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First  Nat.  (BartlesviUe,  Olda.)-.  857 
First  Nat.  (Chehalis,  Wash.)--. 1153 

First  Nat.    (Chicago) 959 

First  Nat.  (Corning,  N.  Y.) 857 

First  Nat.  (Etna,  Pa.) 157 

First  Nat.  (Grand  Rapids.  Wis.)  1247 

•Fir-st  Nat.  (Haywood,  Cal.) 561 

First  Nat.    (Hoboken) 661 

First  Nat.  (Kinston) -  959 

First  Nat.   (Lebanon,  Pa.) 360 

First  Nat.  (Lompoc.  Cal.) 561 

First  Nat. (Phila.) 360 

First  Nat.  (Port  Allegany,  Pa.). 1152 

PHrst  Nat.  (Richmond) 1152 

Fir.st  Nat.  (Ridgewood,  N.  J.)..  156 
First  Nat.  (Rockaway.  N.  J.).-  762 
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Fh-stNat.  (Ventura,  Cal.) 1053 

First  Nat.  (Warren,  HI.) 857 

First  Nat.  (Worden,    lU.) 857 

Fu-st  Nat.  (Yaldma) 1053 

First  Nat.  (Ypsilanti,  Mich.).-.  360 
First  Nat.  of  Wisconsin  Rapids 

(Wis.) 1247 

First  and   Hamilton  Nat.    (Fort 

Wayne) 1053 

First  Trust  &  Savings  (Chicago)   959 
Fu-st  Wisconsin    Nat.    (Milwau- 
kee)  464 

p>  lendale  (Los  Angeles) 763 

Hamilton  Savings  (Wa-shiugton)  157 
aymarket  Nat.  (Boston). 464,  762 

Holton  Street  (Milwaukee) 1152 

Home    (Canada) 158 

Home  Savings  (Kalamazoo) 560 

Houston  (Tex.)  Nat.  Exchange.  857 

Imperial  (Canada) 465 
ndustriel  de  Chine  (Paris) 43 

International 359 

Inter-State  Nat.  (Fort  Smith)-.  560 
Iron  &  Glass  Dollar  Sav.  (Pitts.)  266 
Irving  National 856,  1246 


facksonvUle  (Ore.). 
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La  Banque  Nationale  (Quebec) .   158 
afayette  South  Side  (St. Louis)  360 

Liberty  National 264,  1151.  1246 

Lincoln  (Rochester) 661,  958 

Lincoln-Alliance    (Rochester) —  958 

Lincoln  National 856,  1052,  1246 

London  (Eng.)  Joint  City  &  Mid- 
land   361,  465 

Los  Angeles  (Cal.)  Trust  &  Sav.  763 
Lvcoming    Nat.     (Williamsport , 

Pa  )  -_  .  959 

Lynchburg '( Va . )  Nat 7  BankI '.'-'-  36 1 

Manhattan  Co 265,  761,  856 
anufacturers'      Nat.      (Cam- 
bridge)   42 

Marine  (Seattle) 1 153 

Mechanics  &  Metals  Nat 41,  265 

Mechanics  Nat.  (Worcester) 958 

Mercantile  of  Americas 661 ,  856 

Mercantile  Nat.  (San  Francisco)  361 
Merchants  Nat.  (Buffalo)  ...42,  3,59 

Merchants  Nat.  (Raleigh) 1053 

Merchants  &  Planters  National 

(Sherman,  Tex.) 1247 

Metropolitan  Nat.  (Seattle) 42 

Midland  (Cleveland) 360,  1053 

Minneapolis  (Minn.)  Nat 1053 

Minneapolis  (Minn.)  State 157 

Minnesota  Nat.  (Duluth) 157 

Nacional  Ultramarmo  (Lisbon) .  266 
ebraska  State  (Norfolk,  Neb.)  857 
Newark   (N.  J.)   Nat.,  &  Essex 

Banking  Co 266,  762 

New  London  (Conn.)  City  Nat. .   560 

New  South  Wales  (Sydney) 1247 

N.  Y.  Produce  Exch.  Nat 41,  265 

N.  Y.  State  Nat.  (Albany) 359 

Ninth  Nat .  (Philadelphia) 464 

North  American 265,  661 

North  Avenue  (New  Rochelle)..  359 
Northeast  Nat.  (Tacony,  Pa.)--1246 

North  Penn  Nat.  (Phila.) 42,  360 

Northern  Nat .  ( Duluth) 1247 

Northern  Nat.  (Fargo) 360 

Northwestern  Nat.  (Phila.) 42 

Northwestern   Trust   &    Savings 

(Chicago) 959 

Nova  Scotia   (Halifax) 42,  663 

Pacific 41,  266 
Park,  National 266,  559 

Park    Union    Foreign    Banking 

Corporation 1052 

Peninsula  (Cedarhurst) 1052 

Peoples  (Utica) 156 
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People's  Nat.  (Brattleboro,  Vt.)  1152 
People's  Nat.  (Waynesboro, Pa.)   360 

People's  Sav.  (Little  Rock) 1152 

Power  City  (Niagara  Falls) 1152 

Progress 856 

Provincial  (Canada) 763 

T>epul)lic  Nat  (Chicago) 157 

Seaboard  Nat 1246 
eaboard  Nat.  (San  Francisco)  361 
Second  Nat.  (Maiden,  Mass.)- -1246 
Second  Nat.  (Richmond,  Ind.).1053 
Security  Nat.  (Oklahoma.  City)   267 

Security  Nat.  (Sheboygan) 662 

Security  Nat.  (Wicliita  Falls)..   158 
Skandinaviska   Kreditaktiebola- 

get  (Sweden) 465 

South  Africa  Nat.  Ltd. (Pretoria) 

42, 1246 
South  Side  Nat.  (Butler,  Pa.)..  360 

Standard 41 

Standard  of  South  Africa ,  Ltd ...   856 
Standard  Trust  &  Savings  (Chic)  1247 

State 41 

State  (Chicago) 762 

State  and  City  Nat.  (Richmond)  267 

Suffern  (N.  Y.)  Nat. 156 

Suffolk  (Va.)  Nat 663 

Swiss  Bank  Corp.  (Basle) 267 

Third  Nat .  (Gastonia) 267 
oy  Nat .  (Sioux  City) 42 

Transportation    (Chicago) ..157,  959 

Unaka     Nat.     (Johnson    City, 
Tenn.) 1247 

Union  of  Australia,  Ltd.  (Lond.)1247 

Union    Nat.    (Pasadena) 663 

Union  Trust  (Bristol,  Tenn.)...   361 
Union   Trust   &   Savings    (Pasa- 
dena)   663 

Union   Trust  &   Savings    (Sioux 

Citv) 857 

United    States 958 

United    States   Nat.    (Portland, 

Ore.) 11.53 

Utah  Nat.  (Ogden) 360 

\7ancouver   (Wash.)   Nat 663 

Wabash  Nat.  (St.  Paul) 267 

all  Nat.  (Worden,  lU) 857 

Wasco  County  (The  Dalles) 158 

Waynesboro  (Pa.)  Nat 560 

West  Side  Nat.  (Chicago) 1247 

West     Side     Trust     &     Savings 

(Chicago) 464 

■yakima  (Wash.)  Nat 42 


TRUST  COMPANIES 

A  Mine    (PhUa.) 360 
merican  Bank  (Bridgeport)..  11 52 
Anglo-California  (San  Francisco)   857 

Bankers'.  156,  264,  464,  1052,  1151 
ankers'   (Denver) 267 

Bankers'   (Houston) 1053 

Bankers'  Loan  &  (Sioux  City) . .  857 

Bennet  Loan  &  (Sioux  City) 857 

Bristol  (Conn.) ..-1152 

Brooklyn    (N.    Y.) 761,  856 

Central  Union 855 
hicago      (111.) 42,  1152 

Citizens  Bank  &  (Blackstone.Va)  1053 
Citizens  Savings  &  (Cleveland).  560 

Citv  (Lincoln) 361 

City  (Newton,  Mass.) 1246 

Cleveland    (Ohio) 42 

Columbia 359,    464,    1052 

Commercial     Nat.     Bank     &     (Em- 
poria, Kan) 267 

Continental    (Bait.) 266 
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Daly  Bank  &  (Butte) 560 
elaware  (Wilmington) 662 

East  End  Sav.  &  (Pittsburgh) . .  360 
quitable... 42,  156 

Exchange  (Boston) 360 

Farmers    &    Merchants    (Long 
Beach.   Cal.) 158 

Federal  (Richmond) 561 

Fidelity 359 

Fidelity  (Baltimore) 266 

Fidelity  (Buffalo) 156 

Fidelity  (Newark) 762 

Fidelity  (Philadelphia) 266 

Pidelity-International.359.   464, 

1151,  1246 
First  Nat. Bank  &(Cormng,N.Y.)  857 

Great  Lakes  (Chicago) . .  .464 ,    762 
uaranty..42,    1.56,   359,  661, 

761.  8.56.  9.58,  1052,  1246 

Guaranty  Bank  &  (Dallas) 763 

Guaranty  Bank  &  (Seattle) 465 

Guardian   (Houston) .561,  663 

Guardian  Sav.  &  (Cleveland)...  266 

Hanover  (Boston) 42,  661 
ibernia  Bank  &  (New  Orleans) 

157.  464.  857,  1053 
Hub   (Boston) 42 

International  (Boston) 157 
ronbound  (Newark) 42 

Italian  Discoimt  & 41,  1052 

Lincoln  (Neb.) 361 
tncoln  Savings  Bank  &  (Louis- 
ville)  1053 

Marine  (Buffalo) 958 
ercantile  (San  Francisco) 361 

Merchants  Loan  &  (Chicago) 1246 

Merchants  Union  (Philadelphia) .  762 

Midwood  (Brooklyn) 156 

Mississippi  Val.  (St.  Louis). 361,  561 
Mt.  Lebanon  (Pittsburgh) 560 

Newton  (Mass.) 1246 
ew  York 41,  1052 

New  York  Life  Insurance  & 663 

Nat.  City  Bank  &  (Marion,  O.).1053 
Ninth  Title  &  (Philadelphia)...  1052 
Northern  Sav.  &  (Cleveland)...  360 

Ohio  Savings  &  (Akron) 360 
Id  South  (Boston) 560 

Peoples  Bank  &  (Hartford)...   662 
rudential  (Boston) 1052^ 

Public  Bank  &  (Philadelphia)...  157 
Puget  Sound  Bank  &  (Tacoma).   561 

Real  Estate  Title  Ins.  &  (Phila.)  1246 
idgefield  Park  (N.J.) 464,  857 

Rittenhouse  (Philadelphia) 360 

Rochester  (N.  Y.)  Trust  &   Safe 

DeoositCo 360 

Rockland  County  (Nyack) 857 

Savings   Union   Bank   &     (San 
Francisco) 361 

State  Bank  &  (Houston) 763 

■pitle  Guaranty  (St.  Louis) 662 

Union  (Chicago) 560 
nion  (Rochester) 156 

U.S.Mortgage& 156,  266 

West  Springfield  (Mass.) 560 
heelmg  (W.  Va.)  Bank  &.-.   663 

■yonkers  (N.  Y.) -     42. 

"7anesviUe(0.)  Bank& ---   662 
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Auction  Sales  of  Securities.  See 
"Commercial    and    Miscel- 
laneous News"  (weekly). 

Baltimore  Stock  Exchange 
Prices  (weekly).  See  Bank- 
ers' Gazette. 

Bank  Clearings.  See  in  "Edi- 
torial Articles." 

Bank  and  Quotation  Section  for 
July  3,  Aug.  7,  Sept.  4. 

Bank  Statements  of  N.  Y..  Bos- 
ton and  Philadelphia  (weeldy). 
See  "Commercial  and  Miscel- 
laneous News"  (weeldy). 

Bank  and  TrxLst  Company 
Statement.  See  "Bankers' 
Gazette"  (weekly). 

Bank  and  Trust  Company  Stocks 
Prices  in  N.  Y.  See  "Bankers' 
Gazette"  (weekly). 

Banks  of  England,  France.  &c. 
(weekly).  See  "Fin.  Situation" 
first  editorial  each  week. 

Bankers'  Gazette.. 53,  168,  276, 
369,  473.  ,570,  671,  771,  877, 

967,     1063,     1163,     1257 

Bonds,  Prices  of  All  Classes.  See 
"Bankers'  Gazette"  (weekly). 
See  "Bank  and  Quotation" 
Section  (monthly). 

Bonds.  See  Titles  "U.  S.." 
"State,"  "Municipal"  and 
"Railroad." 

Boston,  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly).  See  "Bank- 
ers' Gazette.' 

Chicago  Banks  and  Trust  Com- 
pany Statement.  See 
"Bankers  Gazette"  (weekly). 
City  Bonds,  Prices  of.  See 
"Bank  and  Quotation"  Sec- 
tion (monthly). 


Page. 
Commercial    and    Miscellaneous 
News. .45,  160.  268.  362,  466, 
563,  664,  764,  870,  960,  1056, 

1154,   1248 
Curb  Market,    N.  Y.   (weekly). 

Debt  Statement  of  U.  S.     See 
U.   S.   Financial  Statement 
"Editorial  Articles." 
Dividends     Declared     (weekly) . 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  Stocks.  See  "Bank 
and   Quotation"   Section. 

England,  Bank  of,  See  "Bank." 

English  Financial  Markets  (by 
Cable)  (weekly) . 

Exchange  See  "Foreign  Ex- 
change." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  for  U.  S. 
See  "Editorial  Articles." 

Federal  Reserve  Banks.  See 
Com.  &  Misc.  News  (wkly). 

Foreign  Exchange  Market  and 
Prices  (weekly) .  See  "Bank- 
ers' Gazette.' 

ForeignExchange,  Sterling.  DaUy 
Prices  of  (monthly).  See 
"Bank  &  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette  (weekly). 
"Bank  &  Quotation"  Section. 

Gas  Stocks.  See  "Bankers' 
Gazette"  (weekly).  See 
"Bank  and  Quotation"  Section 
(monthly) . 
Government  Revenue  and  Ex- 
penditures (monthly) .  See 
"Editorial  Articles.' 

Imports  and  Exports  of  Mer- 
chandi.se  and  Specie.  United 
States  (monthly).  See  "Edi- 
torial Articles." 


Page. 
Industrial  Stocks.  &c..  Prices  of. 

See  "Bankers' Gazette"  (wkly.) 

and    "Bank    and    Quotation" 

Section    (monthly) . 
Insurance    Stocks.     See    "Bank 

and  Quotation"  Section. 

Manufactm-ing     Stock.  See 

"Bank  and  Quotation" 
Section  (monthly). 

Merchandise  Imports  and  Ex- 
ports. United  States  (monthly) . 
See  "Editorial  Articles." 

Mining  Stocks.  Prices  of.  See 
"Bank  and  Quotation"  Sec. 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  & 
Quotation"  Section  (monthly). 

Money  Market  (weekly) .  See 
"Bankers'   Gazette." 

National  Banks  Organized,  &c., 
46,  161,  269,  466,  563,  665, 
765,  870,  960,  1056,  1156,  1219 
New  York  City  Bank  Statement 
(weekly).     See  "Bankers'  Ga- 
zette"  and   "Commercial  and 
Miscellaneous  News." 
New  York  City  Foreign  Trade, 

46,  484,  664,  960 


o 


R 


utisde  Secui'ities.    See  "Bank- 
ers' Gazette"  (weekly). 

(hiladelphia    Bank    Statement 
and    Prices    of   Stoclcs    and 
Bonds  (weekly).     See  "Bank- 
ers' Gazette." 

ailroad  Earnings.  See  "Edi- 
torial Articles"  (montlily) . 
See  "Investment  and  Railroad 
Intelligence"  (weekly).  See 
"Railway  Earnings"  Section 
(monthly) . 
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RaUway  Earnings  Section,  July 
17,  Aug.  14,  Sept.  18. 

Railroad  Stocks  and  Bonds, 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&  Quotation"  Sec.  (monthly). 

SUver    and    Gold    Exports    and 
Imports  of  U.  S.  (monthly). 
See  "Editorial  Articles." 

State  Bonds.  See  "Bankers'  Ga- 
zette', (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

"State  &  Citv"  Section,  July  31. 

Sterling  Exchange.  See  "For- 
eign Exchange." 

Stock  and  Bond  Market  and 
Prices.  N.  Y..  Boston.  PhUa.. 
Bait.  &  Chicago,  &c.  (weekly) . 
See  "Bankers'  Gazette." 

Stocks,  Bonds,  &c..  Volume  of 
Business  on  New  York,  Boston 
and  Philadelphia  Exchanges 
(weekly) --53,  168,  276.  369, 
473,  564,  667,  767,  873,  963, 

1059,  1159,  1253^ 

Stocks  and  Bonds.  General  Quo- 
tations. See  "Bank  and  Quo- 
tation" Section  (monthly). 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "In- 
vestment and  Raih'oad  Intelli- 
gence." 

Telegraph  &  Telephone  Stocks. 
&c..  Prices  of.  See  "Bank 
&  Quotation"  Sec.  (monthly). 
Trust  Company  Stocks.  See 
"Bank  and  Trust  Company 
Stocks." 

United  States  Securities  Market 
and    Prices    (weekly).     Se« 
"Bankers'  Gazette"  (monthly) 
See  "Bank  &  Quotation"  Sec. 
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COTTON,  BREADSTUFFS  and  DRY  GOODS. 


Page. 
Breadstuffs,     Agricultural     Re- 
ports on 309.  709.  1103 

Breadstiiffs — Exports  from  U.S. 
(monthly) 104.  206,  512,  1197 

Breadstuffs — Market  and  Statis- 
tics  (weekly) __104.  206,307, 
406,  511,  608.  708.  810,  908. 

1004.  1102    1196,  1293 

Breadstuffs,  Weekly  Weather 
Bulletin __  105.  206,  309,  407, 
512,  609,  709.  811.  909,  1004, 

1103.  1197.  1294 

Butter.  See  "Conunercial  Times" 
(weekly) . 

Commercial  Epitome.  See  "Com- 
mercial Times"  (weekly). 

Commercial  Times  (weekly)_99. 
201,  303.  401.  506.  603,  703, 
805,    904,    999.    1097,    1191,  1289 

Cotton  Agiic.  Reports. 103,  607,  1003 


Page. 
Cotton  Amount  in  Sight  Month- 
ly in  1919-20 907 

Census   Bureau   Ginning 
Reports 1101 

Consumption  and  Over- 
land Movement  (mthly) 

307.  1195 

Egyptian   Crop 610,  1195 

Exports  of  Yarns  and 
Goods  from  Great  Brit- 
ain   405,  1195 

Exports  from  U.  S. 
(mthly). 104,  206,  512,  1197 

Futiu-e  Markets  at  New 
York,  New  Orleans  and 
Liverpool  (weekly) . 

India  Receipts  and  Ship- 
ments (wkly). 

Interior     Town      Move- 
ment  (weekly). 
Do     Liverpool  Market  (wkly.) 


Do 
Do 


Do 
Do 


Do 
Do 


Do 
Do 


Page. 
Cetton  Manchester  Mkt.(wkly.) 
Do     Manufacturers'     Exports 

from  U.  S 405.  1074 

Do     Marketed    by    States    in 

1919-20 1101 


Do 
Do 

Do 
Do 


Do 
Do 
Do 


Markets    and     Statistics 

(weekly.) 
New     Orleans     Contract 

Market  (weekly) . 
N.  Y.  Cotton  Exchange. 
Print      Cloths      Market 

(weekly) .     See  in  "Dry 

Goods  Market." 
Daily  Quotations  at  New 

York   (weekly). 
Quotations  for  Middling 

at  Other  Markets. 
Quotations  for  Middling 
at     New     York     for     32 

Years  (weekly) . 
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Page. 
Oetton  Receipts  Daily  &  Tf  eekly 
at  IT.  S.  Ports. 

Savannah's  First  Bale 610 

Shipboard    Not    Cleared 

(weekly) . 
Visible  Supply  ia  World 

(weekly) . 
Weather       Reports      by 

Telegraph  (weekly). 
World's  Supoly  and  Tak- 
ings (weekly) . 
Cottonseed     Oil     Exports    from 

U.  S 104.  208,  512,  1197 

Dry  Goods  Market  (weekly) 
105,  207,  309.  407,  513,  610. 
710,    811,    910,     1005.     1103, 

1197.  1295 
Petroleum   Exports   from   U.   S. 

104,  206.  512.  1197 
Provisional  E.xports  from  tJ.  S. 
(monthly) 104,  206,  512,1  197 


Do 
Do 

Do 

Do 

Do 
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Annual    Reports   are   Indexed   in   Black-faced    Figures. 


Page. 

Abe  Brawer  SiUi  Co 1085 
dams  Expres    Co 986 

Adirondack  Elec.  Pwr.  Corp 495 

Adirondack      Power     &      Light 

Corp 495,  590 

Aetna  Explosives  Co 296, 

390,  788.  794,  987.  991 

Aetna  Iron  &  Steel  Co 1280 

Aetna  Petroleum  Corp.  190,  590,  1185 

Air  Reduction  Co 590 

Ajax  Oil  Co 992 

Ajax  Rubber  Co.,  Inc 687 

Akron  Canton  &  Youngstown  Ryll82 
Alabama  City  Gadsden  &  Attalla 

Ry 492,    989 

Alabama  Great  Southern  RR 984 

Alabama  &  Mis-sissippi  RR 1277 

Alabama  Power  Co 75, 

296,  495,  694 
Alabama  Traction  Light  &  Pwr. 

Co 188,    388 

Alaska  Gold  Mines  Co 694 

Alaska  Government  RR 692 

Albany  Southern  RR__72,  293,  587 
Alberta  &  Great  Waterways  Ry-.587 

Algoma  Steel  Corp 1080 

All  America  Cables,  Inc 70, 

75.  590,  898 

Allen  Motor  Co 190,  1280 

Allied    Chemical    &    Dye  Corp. 

1085,  1185 

AUis-Chalmers  Mfg.   Co 992 

Altoona   (Pa.)   Northern  RR 895 

Aluminum  Goods  Mfg.  Co 190 

Alvarado  Mining  &  Milling  Co 590 

Amalgamated  Leather  Co. 's,  Inc  1185 
American  Agricultural  Chemical 

Co 984.    1280 

American  Bank  Note  Co 794 

American  Bosch  Magneto  Corp. 

75,    190.   296,   495.   590,   694, 

1085,  1181 
American  Brake  Shoe  &  Foundry 

Co 75.   296,  390.  495.    1185 

American  Brass  Co 390 

American  &  British  Mfg.  Co 898 

American  Can  Co__-794.  1185.  1280 

American  Car  &  Foundry  Co 71 

American  Caramel  Go 789 

American  Chain   Co 75, 

190,  296,  495,  590,  694 
American  Chicle  Co_.75,  296,  495 
American  Coal  Co.  of  Alleghany 

County 992 

American  Cotton  Oil  Co 590,  694 

American  Cyanamid  Co 794, 

893,  898,  992,  1185,  1280 
American  Druggists  Syndicate.-   893 

.American  Drugstores,  Inc .590 

American  Glue  Co 186,  694 

American    Hawaiiaa    Steamship 

Co 591 

American  Hide    &    Leather   Co. 

495.  898,  984,  992 
American  Home  Furnishers  Corp. 296 
American     International     Corp. 

390,  495,  898.  992.  1085,  1185 
American  Ironing  Machine  Co..  992 

American  Lace  Mfg.  Co 12S0 

American  La  France  Fire  Engine 

Co 590.     898,     985,     1085 

American  Light  &  Traction  Co. 

191,  586,  694 

American  Linen   Co 390 

.\mericau  Linseed   Co 191,  296 

American  Locomotive  Co 586 

American  Manufacturing  Co 495 

American  Motor  Body  Corp 794 

American  Nitrogen  Co.,  Ltd 591 

American  Piano  Co 1280 

American  Pipe    &    (Construction 

Securities  Co 390 

American  Pneumatic  Service  Co.  094 

American  Public  Utilities  Co 1080 

American  Railway   Express   Co. 

296,  694,  794,  898,  1085 
American  Railways  Co.  188,  488, 

492,  587,  790,  1082,  1182.  1277 
American  Rolling  Mill  Co.. 591,  1280 

American  Safety  Razor  Corp 1280 

American  Sales  Book  Co 1185 

American  Seeding  Machine  Co..  1280 
American  Ship  &  Conunerce  Co. 
191,  591,  794,  892,  898,  992. 

1085,  1185,  1280 
Amer.  Ship  &  Comm.  Nav.  Corp.1280 

American  Shipbuilding  Co 1280 

American  Spirits  Mfg.  Co 89S 

American  Star  Lino,  Inc 1185 

Amer.  Steel  Foundries  Co 591,  898 

American  Stores  Co 898 

American  Strawboard  Co 992 

American  Sugar  Refining  Co 1185 

American  Sumatra  Tobacco  Co.  694 
.\merican   Telep.   &    Tcleg.    Co. 

296.  495,  694,  795.  898,  1185 
.\mcTican  Thread  Go 292 
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American  Tobacco  Co.. 75.  296, 

591,  795,  1085,  1185 
American  Tube  &  Stamping  Co.  1280 
Amer.  Water- Works  &  Elec.  Co.  75 
Amer.  WTiolesale  Corp. 390.  591,  1085 

American  Woolen  Co 75,  191, 

297,  591,  795.  992.  1085,  1185 

American  Writing  Paper  Co 694 

Amer.  Zinc,  Lead  &  Smelt.  Co..  495 

Amoskeag  Manufacturing  Co 1280 

Amparo  Mining  Co 495 

Anaconda  Copper  Co 75,  591,  992 

Androscoggin  &  Kennebec  Ry_.  989 
Anglo-American  Oil  Co.,  InC-75,  387 

Ann  Arbor  RR 692.  1082 

Appalachian  Power  Co 75,  591 

Aransas  Harbor  Terminal  Ry —  293 
Arizona  Commer'l  Min.  Co. 75,  1086 

Argentine  Railway 293 

Arkansas  Light  &  Power  Corp..  390 
Arkansas  &   Louisiana  Midland 

RR 388,  587,  790 

Arkansas  &   Louisiana  Missouri 

Ry 790,  895 

Arkansas  Natural  Gas  Co — 297 , 

795,  898 
Arlington  (Mass.)  Gas  Light  Co.  297 
Armour  &  Co.. 75,  191,297,390, 

495.  795,  992 

Arundel  Corporation 75,  297 

AshevlUe  Power  &  Light  Co 989 

Ashland  Coal  &  Iron  Ry 692 

Ashtabula  (O.)  Rapid  Tran.  Co. 1082 

Associated  Dry  Goods  Corp 297 

Associated  Oil  of  Calif 495,  795 

Associated  Welding  Cos.,  Inc 591 

Atlas  Tack  Corporation 297 

A.  T.  Securities  Corporation 75 

Atch.  Top.  &  Santa  Fe  Ry.293. 

388,  492,  1082 
Atlanta   Birm.    &    Atlantic   Ry. 

69,  188,  492,  989,  1277 

Atlantic  City  &  Shore  RR 188 

Atlantic  Coast  Electric  RR 388 

Atlantic  Coast  Line  RR 72,  293 

Atlantic  Fruit  Co 292,  694 

Atlantic  Gulf  Oil  Corporation.  .  .  59 1 
Atlantic  Gulf  &  Pacific  SS.  Co.  .1086 
Atlantic  Gulf  &  West  Indies  SS. 

Lines 495,  535,  591,  601,795 

Atlantic  Ice  &  Coal  Corp 191 

Atlantic  Refming  Co 795,  898 

Atlantic  Sugar    Refineries,    Ltd. 

491   495 

Atlas  Crucible  Steel  Co 591,'ll85 

Atlas  Crucible  Steel  Co.,  Ltd..-  591 

Atlas  Powder  Co 694 

Atlas  Tack  Co 1086 

Auburn  Automobile  Co 1280 

Auburn  &  Syracuse  RR 790 

Augusta  Aiken  Ry.&  Elec.  Corp. 

293,  686 
Aurora  Elgin  &  Chicago  RR_492,  790 
Austin  Machinery  Corp — 694,  1185 
Au.stin,  Nichols  &  Co.,  Inc.  192,  1086 

Autocar  Co 495,  992,  1280 

Automatic  Straight  Air  Brake  Co  992 

Auto.sales  Corp 390,  1280 

Avery  Company 591 

Baker  R.&L.  Co 591 
aldwln   Company. 986,   992,    1280 
Baldwin  Locomotive  Works. 75, 

297,  1185 
Baltimore    Dry    Dock    &    Ship- 
building Co 1185 

Baltimore     &      Eastern      Shore 

Ferry  Line,  Inc 1185 

Baltimore  &  Ohio  RR..72,  188, 

492,  587,  790,    895 
Bangor  &  Aroostook  Ry  —  293, 

587,  1277 

Barnet  Leather  Co 391,    495 

Barnsdall  Corp 591 

Barrett    Company 694,  1086 

Bartlesville  &  Interurban  Ry —  791 

Bates  Manufactui-ing  Co 391 

Batopilas  Mining  Co... 1280 

Bayless  Pidp  &  Paper  Co 297 

Bayuk  Brothers,  Inc 1185,  1281 

Beacon  Chocolate  Co 495 

Beer-Sondheimer     &     Co — 75, 

495,    694 
Bell  Telephone  Co.  of  Canada..  992 

(Isaac)  Benesch  &  Sons,  Inc 192 

Benjamin  Electric  Manufactt- 

ingCo 391 

Berkshire  (Ma.ss.)  St.  Ry.492,  1277 
liolhlohem  Motors  Corp. ..898.  992 
Bethlohcm    Shipbuilding   Corp., 

Ltd 1281 

Bethlehem  Steel  Co 1281 

Bethlehem    Steel    Corp 591, 

992,  1281 

Biddle  Motor  Car  Co 591,    795 

Big  Ledge  Copper  Co 992 

Bigclow-Hartford  Carpet  Co 391 

Bighcart  Producing&  RefiningCo  391 
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Billings  &  Spencer. .591,  694,  1186 
Binghamton    (N.    Y.)    Lt.,    Ht. 

&  Pwr.  Co 1281 

Bird  &  Son.  Inc 1281 

Birmingham      &      Southeastern 

RR 492,     791 

Black  &Decker.Mfg.  Co. .1086,  1281 
Bleeker  St.  &  Fulton  Ferry  RR-  791 

Bliss  (E.  W.)  Co 391,    694 

Blue  Hill  St.  Ry 989 

Bolivia  Ry 1277 

Bond    &    Mortgage    Guarantee 

Co 75 

Boone  County  Coal  Corp 495 

Boston  &  Albany  RR 584 

Boston  Consolidated  Gas  Co 496 

Boston  Elevated  Ry...72.  587,  1082 
Boston  &  Maine  RR..73,   188, 

692,  791,  895,  989,  1082.  1277 
Boston  &  Montana  Development 

Co 1086 

Boston,  Revere  Beach  &   Lynn 

RR 389,  692,   791 

Bourne-Fuller  Co 592 

Brazil  Ry 791 

Brazilian      Traction      Light      & 

Power  Co.,   Ltd 188 

Brier   HUl   Steel   Co. .192,   391, 

988,  1086,  1186 

Brighton  MUls 987 

Brill  (J.  G.)  Co 496 

Briscoe  Motor  Corp 192 

British  American  Chemical  Co..  694 
British  American  Tobacco  Co.. 

694,  1086 
British  Columbia  Electric  Rys..     73 

British  Empire  Steel  Co 192, 

391,496,  687,  1186 

Brompton  Pulp  &  Paper  Co 297 

Bronx  Gas  &  Elec.  Co .391, 

694,  795,    992 

Brooklyn  Borough  Gas  Co 192 

Brooklyn  Edison  Co 1186 

Brooklyn  Rapid  Transit  Co.. 73, 

188,  389,  588,  692,  791,  989, 

1082,  1182,  1277 
Brooklyn  Union  Gas  Co.  .1086,  1186 

Brown  Shoe  Co.,  Inc 297 

Brunswick-Balke-Collender     Co. 

592,  694,  795 
Bryan  &  Central  Interurban  Ry_1277 

Bryan  College  Interurban  Ry 989 

Bucvrus  Co 391,  1086 

Buffalo  &  Lake  Erie  Traction  Co. 

293,  791,  1082,  1277 

Buffalo  &  Lake  Huron  Ry 10,82 

Buffalo  Roch.  &  Pitts.  RR.791,  1277 

Buffalo  Union  Furnace  Co 297 

Burt  (P.  N.)  Co.,  Ltd 1186 

Bush  Terminal  Co 185,  297 

Butler  Mill  (New  Bedford) 496 

Butte-Ballaklava  Copper  Co 1281 

Butte  (Mont.)  Electric  Ry 73 

Butte  &  Superior  Min.  Co. .297, 

796,  1186 

Butterick  Company 1281 

Butterworth  &  Judson  Corp 1 28 1 

Caddo  Central  Oil  &  Ref  in.  Co.   796 
aldwell  (Idaho)  Traction  Co..  791 
California  Assoc.  Raisin  Co.796,  1186 

California-Oregon  Power  Co 75 

California  Petroleum  Corp.. 893 

Calumet  &  Arizona  Mining  Co. 

192,  592,  694,  1086 
Calumet  &  Hecia  Min.  Co. 496,  1281 

Cambria  Steel  Co 898 

Cameron  &  Barkley  Co 192,  297 

Canada  Copper  Corp 694,  1186 

Canada   Foundries   &   Forgings, 

Ltd 192,391,  496 

Canada  SS.  Lines 391,  496,  695 

Canada  West  Coast  Nav.  Co., 

Ltd 391 

Canadian  Car  &  Fdy.  Co.,  Ltd.-  695 
Canadian  Collieries  (Dunsnmii) , 

Ltd 592 

Canadian    Connecticut    Cotton 

Mills,  Ltd 192,297 

Canadian  Fairbanks-Mor.so  Co..  992 
Canadian  General  Electric  Co..  1281 
Canadian  Locomotive  Co..  11 86, 

1274.  1281 
Canadian    National    Railways 

188,  293,  492,  1082 
Canadian  Nor.  Prairie  Lands  Co.  297 
Canadian  Northern  Ry.  System. 1177 

Canadian  Pacific  Lumber  Co 898 

Canadian  Pacific  Ry 492,  1082 

Canadian  Woolens,  Ltd 1186 

Canton  Co.  of  Baltimore 75 

Caracas  Sugar  Co 192 

Carbon  Steel  Co 192 

Carib  Synd.,  Ltd 796,  894.  1086 

Caro.  Clinch.  &  Ohio  Ry 293,  492 

Carolina  Power  &  Light  Co 192 

Carpenter  Stool  Co. 391 


Ca.se  Plow  Works  Co 1186 

Cass  &  Daly  Shoe  Co 490 

Central  Aguirre  Sugar  Co..  192, 

695,  1181,  1281 

Central  Argentine  Ry 389 

Central  Canada  Ry 492 

Central  Coal  &  Coke  Co 192 

Central  of  Georgia  Ry..69,  389,  492 
Central  Leather  Co... 297,  496,  1281 
Central  Petrolevun  Co.  .391 ,  789, 

796,  898,  992 

Central  RR.  of  New  Jersey 1277 

Central  Sugat  Corp.. 899,  1186,  1282 

Central  Teresa  Sugar  Co 992,  1086 

Central  Vermont  Ry 588,  895 

Cerro  de  Pasco  Mining  Co.  .297, 

796.  1086 
Certalnteed  Products  Corp. 689, 

796,  992,  1186 

Chace  Cotton  Mills  Co 1282 

Chalmers  Motor  Co 75,  695,  899 

Chandler  Motor  Car  Co 386,  796 

Charleston  Interurban  RR 791 

Charleston-Isle  of  Palms   Trac- 
tion Co 692,  1082 

Charlestown     (Mass.)     Gas     & 

Elec.  Co 297 

Charlton  (Cotton)  MiUs_..297,  391 
Chattanooga     (Tenn.)    Coke    & 

Gas  Co 796 

Chattanooga  Ry.  &  Lc.  Co 1277 

Chemical  Products,  Ltd 695 

Chesapeake  &  Ohio  RR 791 

Chesapeake    &    Potomac    Tele- 
phone Co 899 

Chicago  &  Alton  RR 1178 

Chicago    Bm-lington    &    Quincy 


Ry- 


293 


1182 

895 
692 

.1277 
692 


Chicago  &  Eastern  Illinois  RR. 
73,  293,  385, 

Chicago    Elevated    Rys 294 

588,  692,  791 

Chicago  Great  Western 294 

Chicago    Indianapolis   &    Louis- 
ville   Ry 

Chicago  &  Joliet  Electric  Ry 

Chicago  Junction  Ry 791 

Chicago    Lake    Shore    &    South 

BendRy 791 

Chicago  Milwaukee  &  St.  Paul 

Ry 791.      895 

Chicago    North    Shore    &    Mil- 
waukee   RR 73,  790,  1082 

Chicago  Pneumatic  Tool  Co. 899 ,  1282 
Chicago     Racine    &    Milwaukee 

SS.    Co .592 

Chicago  Railways 389 

Chicago  Rock  Island  &  Pacific 

Ry 294,  791,     989 

Chicago  St.  Paul  Minneapolis  &  „  ^ 

Omaha  Rv 389,    989 

Chicago  Surface  Lines  Co.  .  .73 ,    294 

Chicago  Telephone  Co 192 

Chicago  Utilities  Co 1275 

Chicago  &  West  Towns  Ry 588 

Chicago  &  Western  Indiana  RR. 

7.91,     989 

Chickasaw  Refining  Co 1186 

Chile  Copper  Co.. 183,  297,  592, 

993,  1282 
China  Mail  Steamsaip  Comnany 

391,  1282 
Chino    Copper    Co--192,     695, 

1086,  1276 

Choate  Oil  Corp 76 

Cincinnati  &  Columbus  Traction 

Co 1277 

Cincinnati  &  Dayton  RR 1277 

Cincinnati  Gas  &  Elec.  Co 496 

Cincinnati   Indianapolis  &  West- 
ern RR.  Co 438,  1277 

Cincinnati    Lawrenceburg     Au- 
rora Elec.  St.  RR__.73,  294,  1277 
Cincinnati  New  Orleans  &  Texas 

Pacific  Ry 989,  1078 

Cincinnati  Northern  RR 1277 

Cincinnati     &     Subiu-bau     Bell 

Telephone   Co 695 

Cincinnati    Traction    Co 791. 

989.  1082.  1273 
Cities  Service  Co -.192.. 391.  592. 

695,  899.  993,  1086,  1186 

Citizens  Gas  Light  Co. 592 

City  Manufacturing  Go 392 

City  Ry.  (Dayton,  Ohio) 294 

City  &  Suburban  Ry.  of  Wash- 
ington    588 

Cleveland  Automobile  Co 76 

Cleveland  Cincinnati  Chicago  & 

St.  Louis  Ry 784.     801 

Cleveland-Cliffs  Iron  Co 297 

(  leveland  &  Erie  RR 1277 

Cleveland   Interurban  Ry 588 

Cleveland     Railway.. 389,     588, 

692,  1082,  1182.- 1277 
Cleveland  &  Sandusky  Browing 
Co. 790 


INDEX 


[Vol.  Ill— Part  1. 


389 

496 

796 

.  496 

.  993 

.   592 

"1086 


389 

492 
796 
392 


496 

1187 

76 

.1086 

'l282 
.1187 


Page. 
Cleveland  Southwestern  &  Col 

iimbus    Ry 

Ciifton  Mf?.  Co 

Cluett  Peabodj-  &  Co 592, 

Clvde  SS.  Co 

Coast  VaUey  Gas  &  Elec.  Co-.. 

Coats  (J.  &  P.) 

Coca-Cola  Co.  of  Delaware 

392,  592, 
CoUingwood    Shipbuilding    Co., 

Ltd   496,     592 

Collins   Co 592 

Colorado  Fuel  &  Iron  Co 796 

Colorado  &  Southern  Ry 384 

Colorado     Springs     &     Cripple 

Creek  Dist.  Ry 

Colorado  Springs  &  Interurban 

Ry 188, 

Columbia  Enamel  &  Mfg.  Co_- 

Columbia  Gas  &  Electric  Co 

Columbia     Graphophone     Mfg. 

Co     496,    1282 

Columbia  Motors  Co. ,  Detroit, -     76 

Columbia  Oil  Producing  Co 993 

Columbian  Rope  Co 297 

Columbus   Delaware   &   Marion 

Elec.  Co '91 

Columbus  New  Albany  &  Johns- 
town Traction  Co 1277 

Columbus  &  Ninth  Ave .  Ry 73 

Coliunbus    Railway,    Power    & 

LightCo 73 

Commonwealth  Petroleum  Corp. 

796,  993 
Commonwealth    Power    Ry.    & 

&    Light    Co 73,588 

Connecticut  Company 294,      

492.  588.  1082,  1277 

Connecticut  Valley  St .  Ry 492 

Connor  (John  T.)  Co 796 

Consolidated    Arizona    Smelting 

Co 1282 

Consolidated  Automotive  Indus 

tries,  Inc 

Consolidated  Cigar  Corp.  _  - 192 
Consolidated  Coppermines  Co-_ 
Consolidated  Dental  Mfg.  Co.. 
Consolidated  Gas  Co.  of  N.  Y 
76,  192,  .592,  695 
Consolidated  Indiana  Coal  Co. 
Consol.  Interstate-Callahan  Min 

Co         76.    193.  392,   695 

Consol.  Iron-Steel  Mfg.  Co 1086 

Consolidated  Steel  Corp 592 

Consolidated  Te-xtUe  Co... 496,  1282 
Consolidated  Truck    &    Tractor 

Corp 496 

Consumers  Power  Co.   (of  Me.) 

1086,  1282 
Continental  Candy  Co. ..899.  1282 
Continental  Gas  &   Elec.   Corp. 

Continental  Guaranty  Corp 796 

Continental  Mills  (Boston) 695 

Continental  Motors  Co 695 

Continental  Paper  &  Bag  Mills, 

N.    Y   76,695 

Corn     Products     Refining     Co. 

76,  392,  796.  1282 

Cornell  (Cotton)  Mills  Corp 1282 

Corona    Typewi-iter    Co.,     Inc. 

.592.993,1086,1282 
Cosden  &  Co.   (Baltimore).. 76, 

695.  1086,  1180,  1274,  1288 
Cox  Automatic  Pipe  Bending  Co.  993 
(Wm.)    Cramp  &    Sons   Ship   & 

Engine  Building  Co_-76,  497, 

796,  1187 
Cres.son  Consol.  Gold  Mining  & 

MiUing  Co 993 

Crex  Carpet  Co 899,  1182 

Cripple  Creek  Central  Ry..588,  786 
Cripple  Creek  &  Colorado  Springs 

RR   791 

Cromwell  Steel  Co 695 

CrownOilCo '6 

Crown  Oil  &  Refining  Co 1282 

Crown  Overall  Mfg.  Co 1282 

Crucible  Steel  Co.. 392,  497,  592,  695 

Cuban  Central  Rys 989 

CubaRaihoad 1179 

Cuban  Ports  Co 695 

Cuban  Telephone  Co 76,  1086 

Cudahy  Packing  Co 77,993,  1187 

Cumberland    County    Power    & 

Light   Co 692,    1187 

Cunard  Steamship  Co 497 

Cunard  Terminal  Co 497 

Cupey  Sugar  Co 193 

Curtis  Publishing  Co 993 

Curtiss  Aeroplane  Motor  Corp. 

193,  297,  392 
Cutler  Mail  Chute  Co 796 


Dallas  Power  &  Light  Co 392 
aUas  (Tex.)  Ry 73, 

791,  989,  1082.  1277 
Dalton  Adding  Machine  Co.. 77, 1282 

Daly  West  Mining  Co 796 

Danbury  &  Bethel  St .  Ry 73 

Danville  (111.)  St.  Ry.  &  Lt.  Co.  588 

Da%as  Daly  Copper  Co 1283 

Da\is  Mills  Corp 1187 

Davis  Sewing  Machine  Co 1283 

Da\is-Watkins  Dairymen's  Mfg. 

Co 1282 

Davison  Chemical  Co.. 77,  695,  796 

Dayton  Power  &  Light  Co 592 

De   Beers   Consolidated   Mines, 

Ltd 297 

Delaware  &  Hudson  Co 692, 

791,  1082,  1182 
Delaware  Lackawanna  &  West- 
ern RR..585,  685,  989,  1182,  1277 

Delaware  Railroad 389 

Delta  Land  &  Timber  Co 592 

Denver  &  Interurban  Ry 1278 

Denver  &  Rio  Grande  RR.-692, 

990, 1182, 1278 

Denver   Tramways  Co 73, 

588,  1082,  1182 
Des  Moines  City  Ry..588,  990,  1083 

Detroit   Edison  Co 193, 

592,  899,  1283 

Detroit  Pressed  Steel  Co 1283 

Detroit  Toledo  &   Ironton  RR. 

188,  294,  492,  895 

Detroit  United  Ry 188, 

294,  492.  1083 

(Albert)    Dickinson    Co 193,796 

Dodge  Brothers 77 

Dodge  Mfg.  Co 1187 

Dominion  Bridge  Co 899 

Dominion  Coal  Co 297 
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Dominion  Eng.  Works.  Ltd 193 

Dominion  Iron  &  Steel  Co 297 

Dominion  Steel  Corp..  193,  298, 

392    69.5,  99.3 
Dominion  Textile  Co.  .193,'  292)  298 

Donner  Steel  Co 497 

Dorris  Motors  Corporation 899 

Dort  Motor  Car  Co 193,  696,  796 

Doubledav,  Page  &  Co 193 

Douglas  (W.  L.)  Shoe  Co 1283 

Dow  Chemical  Co 899 

Dr.vden  Pulp  &  Paper  Co.,  Ltd_-1283 
Duluth  Missabe  &  Northern  Ry.  891 

Duluth  Street  Ry 73,  692 

Dunham  (James  H.)  &  Co 1086 

Dunn  Petroleum  Corp. 796,  899,  1283 
duPont  (E.  I.)  de  Nemours  &  Co. 

of  Delaware 696,  899 

Duquesne  Light  Co 298 

Durango  Ry.  &  Realty  Co 692 

Dui'ham  Duplex  Razor  Co 77 

Durham  Hosiery  Mills 1283 

East  Boston  Gas  Co 592 
ast  Butte  Copper  Mining  Co. 

193.  798,  1087 
East  St.  Louis  &  Suburban  Co. 

188,  294,  389,  588,  1083,  1275 

Eastern  Manufactming  Co 1283 

Eastern  Massachusetts  St.   Ry. 

73.  493,  1083,  1182 
Eastern  Pennsylvania  Railways.  791 
Eastern  Steamship  Lines,  Inc —     77 

Eastern  Steel  Co    ... 392,  993 

Eastern  Texas  RR      389 

Eastman  Kodak  Co.. 298,  1087,  1187 

Eddy  (E.  B.)  Co.,  Ltd 77 

Eddystone  Oil  Corporation 993 

Edison  Electric  Appliance  Co. 

77,  298,  497 
Edison  Electric  Illuminating  Co.     77 

Edison  (Thomas  A.),  Inc 587 

Edison  Storage  Battery  Co 592 

Edmonton  Dunvegan  &  British 

Columbia  Ry 493,  588 

Edwards  Manufacturing  Co 392 

Eisemann  Magneto  Corp 392,  899 

Eisenlohr  (Otto)  &  Bros.,  Inc...  392 

Elder  Manufactming  Co 1187 

Electric  Bond  &  Share  Co 77 

Electric  Railways 73 

Electric  Storage    Battery    Co. 

193,  298,  696,  899,  1087 
Elgin  Am-ora  &  Sou.  Trac.  Co..  792 

Elizabeth  Gas  Light  Co 993 

Elk  Basin  Consol.  Petroleum  Co.  796 

El  Paso  Electric  Co 73 

El  Paso  &  Southwestern  Co. 294,  386 

Elgin  National  Watch  Co 392 

Emerson  Phonograph  Co 497 

Empire  United  Railways 493 

Endicott-Johnson  Coi-poration._  .592 

Equatorial  Oil  Co 797 

Erie  RR.588,  692.  792.  895,  990,  1278 
Escanaba  Power  &  Traction  Co.   188 

Escanaba  Traction  Co 188 

Evanston  (111.)  Ry 792 

Evansville  &  Indianapolis  RR..  188 
Evansv.  Ind.&Terre  Haute  RR.  188 
Ewa  Plantation  Co.  (Hawaii) —  696 

Exchange  Buffet  Corp 298,  392 

Exeter     (N.     H.)     Hampton    & 
Amesbury  St.  Ry 792 
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Goodrich  Transit  Co 593 

Gorham  Manufactm-ing  Co 77 

Gorton-Pew  Fisheries  Co...  194,  593 
Gottlieb-Bauernschmidt-Straus 

Brewing  Co 497 

Grace  (W.  R.)  &  Co 1283 

Granby  Consol.  Min.,  Smelt.  & 

Power  Co 77,  392,  696,  1238 

Grand  Rap.  HoU.  &  Chic.  Ry..  389 

Grand  Rapids  &  Indiana  Ry 895 

Grand  Trunk  Ry.  of  Canada. 74, 

294,  493 

Granite  Mills  (Providence) 498 

Grant  Motor  Car  Corporation..   797 
Grape-Ola  Products  Corporation  993 

Gray  &  Davis,  Inc 498,  593, 

696,  899,  993 
Great  Atlantic  &  Pacific  Tea  Co. 

77,  1283 
Great  Lakes  Engineering  Works 

194,  1087 

Great  Lakes  Transit  Corp 797 

Great  Northern  Iron  Ore  Proper- 
ties  77,  690 

Great  Northern  Railway 67, 

74.  81,  493,  792 
Great  Western  Pow.  Co. 687,  899,  993 

Great  We.stern  Sugar  Co 77 

GreelockCo 593 

Green  Star  Steamship  Co 797 

Greene-Cananea  Copper  Co.  194, 

696,  1187 
Greenfield    (Mass.)    Tap  &    Die 
Corporation.... 593,  696,  900,  1283 

Greist  Manufacturing  Co 77 

Griffith  (D.  W.),  Inc 299 

Guanajuato  Power  &  Elec.  Co. 

490,  498 

Guantanamo  Sugar  Corp 299. 

701,  789 

Guayaquil  &  Quito  Ry 588 

Gulf  Mobile  &  Northern  RR 1182 

Gulf  States  Steel  Co 498,  900 

Gulf  Terminal  Co 990 

Gulfport&  Miss.  Coast  Trac.  Co.  588 


Habirshaw  Elec.  Cable  Co. 900, 
ager.stown 


F.iirbanksCo 392,  1187 
airbanks-Morse&  Co.592,  688,  993 
Fajardo  Sugar  Co 193 

Famous  Players-Lasky  Corp 989 

Farr  Alpaca  Co 993 

Federal  Sugar  Refining  Co..  193,  392 

Fensland  Oil  Co.,  Inc 392,  497 

Fifth  Avenue  Coach  Co 497 

Firestone  Tire  &  Rubber  Co 993 

Fisher  Bodv  Corporation 1087 

Fitchburg  (Mass.)  Gas  &  El.  Co.  497 

Flint  Mills  of  Fall  River 77,  1187 

Florian  &  Co 1187 

Florida  East  Coast  Ry.  (Flagler 

System) 890 

Fonda  Johnstown  &  Glov.  RR..  895 
Ford  Motor  Co.. 298,  592.  696, 

797,  1087,  1283 
Ford  Motor  Co.  of  Canada,  Ltd.   298 

Port  William  Paper  Co 993 

Fort  Worth  &  Denver  City  Ry_.  389 

Foundation  Company 797 

(H.  H.)  Franklin  Mfg.  Co..  193, 

392,  497,  593,  797,  1283 

Franklin  Process  Co 497 ,  1087 

Freeport  Texas  Company 696 

Fruit  Growers  Supply  Co 899 

Fulton  County  Gas  &  Elec.  Co. .  993 


Gair  (Robert)  Co 1283 
alena  Signal  Oil  Co 696 

Galesbm-g  (lU.)  Ltg.  &  Pow.  Co.  588 
Galveston-Houston  Electric  Co.    188 

Gardner  Motor  Co 193,  298,  1283 

Gaston,  WUliams  &  Wigmore 

586,  593,  899,  1087 

Gary  Street  Ry 493 

General  American  Tank  Car  Co. 

1187,  1283 

General  Asphalt  Co 899 

General  Chemical  Co. 299,  497,  1087 

General  Cigar  Co 689 

General  Electric  Co 77,  299, 

392,  497,  899,  993,  1283 

General  Gas  &  Electric  Co 593 

General  Motors  Acceptance  Cor- 
poration  586,  593 

General  Motors  Corp 77,  193, 

299,  593,  797.  1078,  1087,  1283 

General  Omnibus  Co 493 

General  Optical  Co 593 

General  Petroleum  Co 985,  1276 

General  RR.  &  Electric  Ry.  News  388 

General  Tractors ,  Inc 899 

Geneva  Seneca  FaUs  &  Aub.  RR.1278 

Georgia  Ry.  &  Power  Co 786 

Georgia  Southern  &  Florida  Ry.H82 

Gilbert  Paper  Co 193 

Gillette  Safety  Razor  Co 392 

Gilliland  Oil  Co 593 

Gilmer  (L.  H.)  Co 299 

Glenrock  Oil  Co 899 

Glenwood   (Cotton)  Mills 593 

Globe  Soap  Co 899 

Globe-Wernicke  Co 77 

Godchaux  Sugars,  Inc 1087,  1181 

Goodrich  (B.  F.)  Co. ..497,  593, 

899,  1187 
Goodyear  Tire  &  Rubber  Co. 

593,  797,  993,  1087 


1087 
&   Frederick   RR. 

895.  990 
Hale&  Kilburn  Corporation. 797,  900 

Hamilton  Woolen  Co 900 

Hanna  (M.  A.)  &  Co 299 

Harbison-Walker  Refractories 

Co 77,  1283 

Hare's  Motors 194 

Hargraves  Mills 993,  1187 

Hart  Coal  Co 392 

Hart.  Schaffner  &  Marx 594 

Hartford  Automotive  Parts  Co..  593 

Hartford  City  Gas  Light  Co ,593 

Hartford  Electric  Light  Co 993 

Hartford  &  Springfield  St.  Ry..  895 
Havana  Electric  Rys.,  Light  & 

Power  Co 1083 

Havana  Tobacco  Co 1275 

Haverhill  Electric  Co 77 

Haverhill  Gas  Light  Co 798 

Hawaiian  Commercial  &  Sugar 

Co 393,  798 

Hawkinsville  &  Florida  Southern 

Rv 493 

Hawks  Electric  Co 1187 

Helvetia  Cooper  Co 594 

Henderson  Bridge  Co 798 

Hercules  Petroleum  Co 697 

Hercules  Powder  Co.. 194,  594,  1087 
Herring-Hall-Marvin  Safe  Co. .1187 

Her.shev  Chocolate  Co 77 

He.ss     Steel    Corp 393,498,594 

Hevwood  Brothers  &  Wakefield 

Co      1187 

Hillman  Coal  &  Coke  Co...  194 

293,  393 
Hocking    VaUey    Products    Co 

299.  393,  798 
Hocking  VaUey  Railway.. 68,  96,  792 
HoUinger    Consol    Gold    Mines, 

Ltd   900 

Holvoke  (Mass  )  St.  Ry 389,  692 

Honolulu  Plantation  Co 900 

Hornell  (N.  Y.)  Traction  Co 294 

Ho.stetter-Connellsville  Coke  Co.  393 

Houston  Oil  Co.  of  Texas 77 

Howe  Scale  Co 1283 

Hudson  &  Manhattan  RR.. 294, 

792,  892,  1183 

Hudson  Navigation  Co 77 

Hudson  River  Vehicular  Tunnel.  1087 
Huntington   &   Broad   Top   Mt. 

RR  &  Coal  Co 1183 

Huntington  (L.  I.)  Traction  Co., 

Inc....... 493 

Hupp    Mooor    Car    Corp — 697,  985 

Huston  (T.  A.)  &  Co.,  Inc 1283 

Hutchinson  Sugar  Plantation  Co.  393 
Hydraulic   Steel  Co 1087 

Idaho  Power  Co 194,498 
llinois  Central  RR...182,  197,  294 
Illinois  Southern  Ry.. 493,  1183,  1278 
Illinois  Traction  Co. .182,    188,   792 

Imperial  Brass  Co 594 

Imperial  Tobacco  Co 393 

Imperial  Tobacco  Co.  of  Canada  1187 

Imperial  Valley  Gas  Co 194 

Independent  Pneumatic  Tool  Co.  587 
Independent    Warehouses,    Inc. 

194,  1284 

Indiahoma  Refining  Co 498 

Indian   Refining   Co.. 498,    594, 

697,  798,  1080,  1088 

Indiana  Coke  &  Gas  Co 194 

Indiana  &  Illinois  Coal  Corp 77 

Indiana  Rys.  &  Light  Co 792 

Indianapolis  &  Cincinnati  Trac- 
tion Co 74 

Indianapolis  Street  Ry 692 

Indianapolis  Union  Ry 294 

Indianapolis  Water  Co 77,  393 

Inland  Coal  Co 901 

Inspiration  Consol.  Copper  Co. 

194,  697,  1088 
Interborough-Metropolitan  Corp. 

N.   Y 74,  493 

Interhiirough  Rapid  Transit  Co. 

74,  792,  S',)5,  1076,  1083,  1091,  1278 
International  Agricultvu-al  Corp. 

1188.  1274 
International  Cement  Corp.  .299 

697,  798,  901.  984,  997 

International  Fur  Exchange 994 

International  &  Great  North.  Ry.   895 
International  Harvester  Co   .77, 

498,  697.  798.  1088 
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International  Mercantile  Marine 

Co 299,    387 

International  Minerals  &  Metals 

Corp 697 

International  Motor  Truck  Corp. 

299    594    697 

International  Nickel  Co 1 '  594 

International  Paper  Co 77, 

697,  994 

International  Petroleum  Co 901 

International  Products  Co 194 

International    Rys.    of    Central 

America 1273 

International    Rys.    of    Buffalo 

188,  588,  792,  895,  990,  1278 

International  Salt  Co 498 

International    Tel.   &    Tel.    Co. 

(of  Latin  America) 78 

International  Traction  Co  (Buf- 
falo)..493,     692,     792,     896, 

990,  1183,  1278 

Interstate  Consol.  St.  Ry 294 

Interstate  Electric  Corp 78 

Interstate  Railways 74,  588 

invincible  Oil  Corp 70,  91,  697 

Iowa  Ry.  &  Lt.  Co 896 

Iron  Cap  Copper  Co 78 

Iron  Products  Corp 1188 

Island  Creek  Coal  Co 594,  1284 

Island    Oil   &    Transport    Corp. 

78.  798,  994 

Jacksonville  (Fla.)  Traction  Co.  692 
ersey    Central    Traction    Co. 

188.  1083 

Jones  Bros.  Tea  Co 78,  393,  901 

Jones  McDuf fee  &  Stratton 798 

Joplin  &  Pittsburgh  Ry 1183 

Jordan  Motor  Car  Co 393,  498 

Judge  Mining  &  Smelting  Co 901 

Kaministiqua    Pulp    &    Paper 
Co.,  Ltd 697 

Kanawha-Elkhorn  Collieries,  Inc  299 

Kansas  City  Gas  Co 194 

Kansas  City,     Leavenworth     & 

Western  Ry 493 

Kansas   City   Mexico   &    Oiient 

RR 188.     1083,    1183,    1278 

Kansas  Citv  &  Pacific  Ry 588 

Kansas  City  Railways. 74,  1083,  1278 
Kansas  City  Southern  Ry.383, 

397,  1083 

Kansas  City  Western  Ry 493 

Kansas  &  Gulf  Co 901 

Kansas  Natural  Gas  Co 1188 

Kansas  Oklahoma    &    Gulf   Ry. 

692,  990 
Kaufman     Department     Stores, 

Inc 71 

Kellogg   Switchboard   &   Supply 

Co 194 

Kellv  Springfield  Tire  Co.  194,  1284 

Kelsey  Wneel  Corp 697 

Kenmore  Pulp  &  Paper  Co 393 

Kennecott  Copper  Co. ..393,  994,1284 
Kentucky  Traction   &   Terminal 

Co 294,  1083.  1183 

Kentucky  &  West  Virginia  Pwr. 

Co.,  Inc 1188 

Kerr  Lake  Mining  Co 78 

393,  697,  1188,  1284 
Keir  Navigation  Corp. 594,  994,  1284 

Keystone  Telephone  Co 498 

Keystone  Watch  Case  Co 1188 

King   Philip  Mills 1188,1284 

Kings  Countv  Lighting  Co 78 

Klots  Throwing  Co 194 

Knight  (B.  B.  &  R.),  Inc 1284 

Knoxvlle  Gas  Co 798 

(S.  S.)  Kresge  Co.. 78,  194,  299, 

393,  798,  108,  1188 
(S.  H.)  Kjress  &  Co. .299,  697,  1088 

La  Belle  Iron  Works. .194,  291,  299 
acka wanna  Steel  Co 299 

Lackawanna  &  Wyoming  Valley 

Rapid  Transit  Co 389 

Lake  of  the  Woods  Milling  Co. 

393    594 

Lake  Park  Refining  Co '  798 

Lake  Shore    Elec.    Ry.     (Cleve- 
land)    792 

Lake  Superior  Corp. .697,  994,  1079 
Landers  Frary  &  Clark.. 1088,  1284 

Laurentide  Co.,  Ltd 299,  1188 

Lawrence  (Mass.)  Gas  Co.. 194. 

393,  498,  798 

Lee(H.D.    Mercantile  Co 697 

Lee  Rubber  &  Tire  Co 194, 

299,  .594 
Lehigh  Coal  &  Navigation  Co..  798 

Lehigh  &  Hudson  River  Ry 792 

Lehigh  Valley  RR..792.  1183,  1278 

Lehigh  Valley  Transit  Co 901 

Lever  Brothers,  Ltd.,  England..  393 
Lexington  Ave.  &  Pavonia  Ferry 

RR. 294 

Lexington  Motor  Co 901 

Libby  Glass  Co 1284 

Libby  McNeill  &  Libby 1284 

Liberty  Motor  Car  Co 194 

Liberty  Ordnance  Co 594 

Liggett's     International,     Ltd., 

Inc 78,  594,  901,   1088 

Liggett  &  Myers  Tobacco  Co —  498 

Lincoln  Motor  Co 299 

Lindsay  Light  Co -   394 

Lit  Brothers  Corporation 697,  798 

Litchfield  &  Madison  Ry 692 

Little  Rock  Ry.  &  Electric  Co..   188 
Livermore,  Dearborn  &  Co. -594,  i9S 

Locomobile  Co 194,  299 

Loews,  Inc 78,  300.  498,  798,  901 

Loew's  Theatres  Co 798,  1088 

Loft,  Inc 1188 

Lone  Star  Gas  Co 186 

Long  Island  RR.. 294,  386,  588,     ^_^ 

692,  896,  1083 

Longview  (Tex.)  &  Junction  Ry.l083 

Lord  Drydock  Corporation 594 

Los  Angeles  Railway  Corp 792 

Louisiana  &  Arkansas  Ry 692 

Louisville  Gas  &  Electric  Co 394 

LouisvUle  &  Nash\ille  RR 74 

Louisville  Ry...l88.  692,  1083,  1278 
Lucey  Mfg.  Co... 299,  798.  994.  1088 
Ludlow    Manufacruring    -Associ- 
ates  394 

Ludlow  Typograph  Co 69/ 

Luzerne  County  Gas  &  Elec.  Co.    /  98 

Lyman  (Cotton)  MiUs 394 

Lvsle  (T.  C.)  MiUing  Co -   194 
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McCrory  Stores  Corp_195.  499, 
901,  1284 
McElwain  (W.  H,)  Co-489,  505, 

595,  697 

Mackav  Compaules 595 

Macon  Dublin  &  Savannah  RR-  493 

Macon  Railway  &  Light  Co 108,3 

Magna  Oil  &  Refining  Co 78 

MasrorCarCo 499,  1188 

Maine  Central  RR 389.  1083 

Mallory  Steamship  Co 499 

Malone  Light  &  Power  Co 394 

Manhasset  Manufacturing  Co.-  394 
Manhattan  Electrical  Supply  Co. 

Inc.. 290,  300.  394,  499.  697. 

798,  901,  1088,  1284 
Manhattan  &  Queens  Trac.  Co. 

792.  1278 

Manila    Railroad 389 

Manomet  Mills 499 

Manufacturers  Light  &  Heat  Co. 

595,  1284 

ManvllleCo 1088 

MarceUus  (N.  Y.)  &  Otisco  Lake 

Ry 692 

Marconi  Wireless  Teleg.  Co.  of 

America 697 

Marconi  Wireless  Teleg.  Co.  of 

Canada 1284 

Market  Street  Ry 896 

Marland  Refining  Co 595 

Marlin-Rockwell  Corporation 394 

Martin  (D.  B.)  Co 394,  595 

Marshall  &  East  Texas  Ry 792 

Mason  Tire  &  Rubber  Co 1088 

Massachusetts  Breweries  Co 300 

Ma.'^sachusetts  Motors,  Inc 994 

Mathieson  Alkali  Works..  1088,  1188 

Maverick  Mills 300 

Maxwell  Motor  Co 499.  697.  901 

Memphis  Dallas  &  Gulf  RR 1278 

Memphis  Street  Ry 588.  792 

Mercer  Motors  Co 185 

Merrimac  Chemical  Co 1188 

Metal  Package  Corporation 1088 

Metropolitan  Tobacco  Co 698 

M  etropolitan- Vickers    Electrical 

Co..  Ltd 195 

Mexican  Eagle  Oil  Co..  Ltd 78 

Mexican  Petroleum  Co.  .78.  300, 

499.  1088 

Mexican  Railway  Co 588 

Mexican  Southern  Ry 896 

Mexico  (Mo.)  Power  Co 394 

Miami  Copper  Co 195.  595.  1088 

Michigan  Central  RR 785,  803 

Middle  States  Oil  Corp_78,  901. 

994.  1088.  1284 
Middle  West  Utilities  Co... 74. 

183  188 
Midwest  Refining  Co-78.  499!  698 
Midland  Counties  P.  S.  Corp..  394 

Midland  Terminal  Ry 792 

Midland  VaUey  RR 896 

Mldvale  Steel  &  Ordnance  Co.. 

595     798 

Midwest  Box  Co '.  994 

Midwest  Engine  Co 195,  1188 

Midwest  Refining  Co. .78,  499,    698 

Miller  &  Lux,  Inc 195,  1188 

Miller  Rubber  Co 595 

Milwaukee  &  Chicago  Breweries, 

Ltd 300 

Milwaukee   Electric   Rv.   &   Lt. 

Co 89.  493.   1083,   1183 

Milwaukee  Terminal  Co 595 

Minneapolis  Gas  Light  Co_  .394.    595 
Minneapolis  &   St.  Louis  RR__ 

383,  400 
Minneapolis  Steel  &  Machinery 

Co 595 

Missouri  Kansas  &  Texas  Ry.. 

1183.  1271 

Missouri  Motorbus  Co 493 

Missouri  Pacific  RR 493.    792 

Mobile  Cotton  Mills 698 

Mobile  &  Ohio  RR 1179 

Mohawk  Edison  Co 499 

Mahawk  Hvdro  Electric  Co 994 

Mohawk  Mining  Co 1284 

Moline  Plow  Co 798 

Monongahela     VaUey     Traction 

Co 189.  290,  1084 

Montana  Power  Co 394 

Montgomery     Light     &     Water 

Power  Co 300 

Montgomery  Ward  &  Co — 195. 

595.  698,  994,  1284 
Montreal  Light.  Heat  &  Power 

Co 698 

Montreal  Tramways 692.    896 

Moon  (George  C.)  Co 595 

Morgan  Engineering  Co 300 

Morgan's  La.   &   Texas   RR.   & 

SS.    Co 74 

Morris    &    Co. .595,    698,    901, 

994,  1088,  1284 

(Philip)  Morris  &  Co 195.    394 

Morris  Canal  &  Banking  Co 1284 

Morris  County  (N.  J.)  Traction 

Co 588 

Morris  Metal  Products  Co 595 

Mortgage  Bond  Co.  of  N.  Y...    195 
Morton  (Leonard)  &  Co... 595,  1284 

Mosser  (Wm.  F.)  Co 1284 

Motor  Products  Corp 698 

Motor  Wheel  Corp. ..499,  595,  1180 
Mt.    Vernon-Woodberry    Mills, 

Inc 78.      195 

Mullms  Body  Corp.  .902,  1088, 

1180,  1189 

Municipal  Gas  Co 595 

Municipal  Service  Co 294 

Murray   (J.  W.)  Manufacturing 

Co 698 

Muskegon    (Okla.)    Elec.    Trac- 
tion Co 1183 

Narragansett  Electric  Lighting 
Co 1189 

Nash  Motors  Co 300.  1284 

Nashawena   Mills 499 

Nashville    Chattanooga    &     St. 
Louis   Ry 294 

Nassau  Light  &  Power  Co 78 

Nassau  &  Suffolk  Lighting  Co. .  994 

National  Acme  Co 499 

National  Aniline  &  Chemical  Co. 

1088.  1189 

National  Biscuit  Co 195 

National  Candy  Co 798 

National  Cloak  &  Suit  Co._.595. 

698,  902.  1189 
National  Conduit  &  Cable  Co..   595 
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National  Enameling  &  Stamping 
Co 300 

National  Fireproofing  Co 1088 

National  Leather  Co 195 

National  Licorice  Co 78 

National  Motor  Car  &   Vehicle 

Corp 799 

National  on  Co 394 

National    Properties    Co 74, 

189.  294.  389,  493,  .588.  792. 

896.  1084. 1183.  1278 

National  Ry.  Service  Co 493 

National  Rys.  of  Mexico 74, 

189.  1279 

National  Refining  Co 78 

National  Shipbuilding  Co 902 

National  Sugar  Refining  Co 698 

National  Tea  Co 394.  1284 

National  Transit  Co 902 

NeildMfg.  Co 1189 

Nevada-California  Electric  Corp. 

184,    499 
Nevada-California-Oregon  Ry. 

589.    990 
Nevada  Consol.  Copper  Co.  195. 

698.  1088 
New    Bedford     Gas    &     Edison 

Light  Co 994 

New    Britain    (Conn.)    Machine 

Co 499.    798 

New  Brunswick  Telenhone  Co^-1089 

New  Castle  Rubber  Co 300,  994 

New  Cornelia  Copper  Co 187, 

195.  595.  699.  1089 

New  England  Fuel  Oil  Co 699 

New  England  Tel.  &  Tel.  Co. -.1285 
New  Idria  Quicksilver  Mln.  Co.  1284 

New  Jersey  Gas  Co 499,  595 

New  Jersey  Zinc  Co 595 

New  Niquero  Sugar  Co.,  N.  Y_.  394 
New  Orleans  &  Northeast.  RR_-1078 
New  Orleans  Ry.  &  Light,  Co. 

74.  189.  494 
New  Orleans  Texas  &  Mex.  Rv_.1279 
New  River  Co_. 195.  699,  1089,  1189 
New  York  Central  RR-189.  487. 

501,  589.  68G.  693,  792,  1183 
N.  Y.  Chicago  &  St.  Louis  Ry..  389 
N.  Y.  &  East  River  Ferry  Co..   994 

New  York  Edison  Co 1284 

N.  Y.  &  Honduras  Rosario  Min- 
ing Co.    300,902 

N.  Y.  New  Haven  &  Hartford 

792,  896,  990,  1084,  1183,  1279 
N.  Y.  &  Long  island  Trac.  Co-_1084 
N.  Y.  &  North  Shore  Trac.  Co. 

189,  896,  1183 
N.  Y.  &  Queens  CountyR  R_494,  589 
N.Y.  &  Queens  Co.  Gas  Co.  394,  699 
New  York  Railways^  _  ^  _74,  189, 

294,  693,  793,  1084,  1279 
New  York  &  Richmond  Gas  Co.  799 

New  York  Shipbuilding  Co 1081 

New  York  State  Railways 74, 

190,  389,  589,  896,  990.  1279 

New  York  Steam  Co 799 

N.  Y.  Susquehanna  &  West  RR  190 
New  York  Tank  Car  Line,  Inc_ .   699 

New  York  Telephone  Co 595. 

994,  1089.  1189 

New  York  Times  Co 1285 

New  York  Transportation  Co  _.  499 
N.  Y.  Westchestei  &  Boston  RR  190 
Newfoundland     Maritime     Co  . 

Ltd 1284 

Newmarket  Manufacturing  Co.  .  699 
Newport  News  &  Hampton  Ry.. 

Gas  &  Electric  Co 686.  1084 

Newton  &  Watertown  Gas  Lt.Co.  595 

Niagara  Falls  Power  Co 596 

Niagara  St.  Catherines  &  Toron- 
to Ry  294 

Nipissing  Mines  Co  ;  Ltd 78, 

902,  994.  1285 
Noble  (Charles  F.)  Oil  &  Gas  Co  499 
Norfolk  &  Portsmouth  Belt  Line 

RR 494,793,  896 

Norfolk  Southern  RR 891 

Norfolk  &  AVestern  Ry 295,  793 

North  Adams  (Mass.)  Gas  Lt.Co  394 

North  American  Co 78.  699 

North  American  Pulp  &  PaperCo  394 

North  Butte  Mining  Co 300. 

799.  1089 

North  Jersey  Power  Co 394 

North  &  Judd  Mfg   Co 799.  994 

Northampton  Gas  Light  Co 300 

Northampton  (Pa  )  Traction  Co    589 

Northeast  Electric  Co 195 

Northern  Ohio  Trac   &  Light  Co 

494.  693,  793,  1279 
Northern  Pacific  Ry...589.  693, 

793,  896 
Northern  Redwood  Lumber  Co.   799 

Northern  States  Power  Co 1285 

Northwestern  Ohio  Ry   &  Power 

Co .589 

Northwestern  Pacific  RR 74 

Northwestern  Yeast  Co 1189 

Norton  Co 499 

Nova  Scotia  Steel  &  Coal  Co-394,  699 

Nunnally  Co 902 

NyanzaMiUs 699 

Ocean  Shore  RR 494,  1084 
cean  SS.  Co.  of  Savannah 394 

O'Cedar  Mills  Co 994 

O'Gara  Coal  Co 799 

Ogilvie  Flour  Mills  Co. ,  Ltd 1 189 

Ohio  Cities  Gas  Co. 78 

Ohio  Electric  Ry 693.1084 

Ohio  Fuel  Supply  Co 499,  1285 

Ohio  Oil  Co 799 

Ohio  Traction  Co 1279 

Ohio  Valley  Electric  Co... 693.  1084 

Oklahoma    Ry 693.    1183 

Old  Dominion  Co  (Me.) 195 

Old  Dominion    Ry 1084 

Omaha  &  Council  Bluffs  St.  Ry. 

Ry 1084.    1279 

Omaha  Gas  Co 195 

Ontario  Steel  Products  Co..  Ltd. 

394.  596,  799 

Oriental   Navigation   Co 195 

Orpheum  Circuit.  Inc 78. 

596.  1079,  1092.  1189 
Oswegatchio  Textile  Co__    _099.  799 

Otis  Elevator  Co 300 

Otis  Steel  Co 186,  499 

Ottumwa  Ry.  &  Light  Co 896 

Oval  Wood  Dish  Corp .596 

Owen  Magnetic  Motor  Car  Corp.  994 
Owens  Bottle  Co 499 
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Pabst  Brewing  Co 300 
acific  Coast  Co 300 

Pacific  Development  Co 78, 

300,  585,  599 

Pacific  &     Eastern     RR 494,990 

Pacific  Electric  Ry 190, 

693.  793,  1084 
Pacific  Gas  &  Electric  Co_.70, 

79,  86,  195,  394,  499,  .596.  995.  1285 

Pacific  Great  Eastern  Ry 896 

Pacific  Mail  SS.  Co 789 

Pacific    Mills     (Mass.) 79.394 

Pacific  Power  &  Light  Co-_699,  799 

Packard  Motor  Car  Co 699,  1189 

Paige  Motor  Car  Co 699 

Pan-American       Petroleum       & 

Transport  Co.. 79,   300.   394.  499 

Panama  RR 74 

Panhandle  Producing  &  Refining 

Co 195 

Paragon    Refining   Co 1285 

Paris  C&  Mt.  Pleasant  RR.-589. 

990,  1183 

Parke  Davis  &  Co 491 

Parker     Mills 995,  1189 

Pathe  Freres  Phonograph  Co 1189 

Paul  Smiths  Electric  Light  Pwr. 

&  Raihoad  Co 389 

Peck,  Stow  &  Wilcox  Co 799 

Peet  Brothers  Mfg.  Co 395 

Penn  Public  Service  Co 79 

Penn  Seaboard  Steel  Corp.  1089.1189 

Penn  Traffic  Co 300 

Penney  (J.  C.)  Co 395, 

499,  799,  1T89 

Pennock  Oil  Co 902 

Pennsylvania  Coal  &  Coke  Corp.  691 

Pennsylvania  Company 983 

Pennsylvania   Ohio    Eletric   Co. 

589,  693 

Pennsylvania     Railroad 793 ,1279 

Pennsylvania  Textile  Co 902 

Pennsylvania  Utilities  System.  .1285 
Pennsylvania  Water  &  Power  Co.  902 
Peoples  Gas  Light  &  Coke  Co. 

596,  1285 

Peoples  Natural  Gas  Co 699 

Pepperell  Mfg.  Co 499 

Pere  Marquette  RR 190,  793 

Peru-iaan    Rys 1183 

Petrolemn  Corp.  of  America 1285 

Phelps-Dodge  Corp 195,  596,  995 

Phila.  &  Camden  Ferry  Co 1189 

Philadelphia  Company 389 

Philadelphia  Electric  Co... 79,  995 
Philadelphia  Insulated  Wire  Co. 

699,  1189 
Philadelphia  Rapid  Transit  Co. 

74,   295,   389,  494,   793,   896. 

990.  1183,  1279 

Philadelphia  &  Western  RR 693 

Phillips  Bed  Mfg.  Co 799 

Phillip.s-Jones  Corporation 491 

Phillips  Petroleum  Co 596.  1285 

(Albert)  Pick  &  Co. .195,  596,  995 
Pierce  Arrow  Motor  Car  Co.  499 

596.  902 

Pierce  Oil  Corp 79 

Piggly-Wiggly  Stores.  .195,  300,  1189 
Pittsburgh    Cincinnati    Chicago 

&  St.  Louis  RR- -295,  589,  897.  990 
Pittsbiu-gh  Coal  Co-..1089,  1190 
Pittsbiu-gh  (Okla.)  County  Ry-.1279 
Pittsburgh  &  Lake  Erie  RR.389. 

494,  693,  785,  897,  990,  1183 

Pittsburgh  Oil  &  Gas  Co 1089 

Pittsburgh  Plate  Glass  Co 1285 

Pittsbm-gh    Railways. -74,    295, 

Pittsburgh  Rolls  Corp 186 

Pittsburgh  &  Shawmut  RR 589 

Pittsburgh  &  West  Virginia  Ry. 

494,  897,  990 
Plymouth  &  Sandwich  St.  Ry. 

389,  494 

Pocassett  Mfg.  Co 395 

Pond  Creek  Coal  Co 598 

Poole  Engineering  &  Machine  Co.  499 

Point  Pleasant  Traction  Co 793 

Port  Arthur  Gas  &  Power  Co 395 

Port    Arthur    Shipbuilding   Co., 

Ltd      195 

Port  of  Para  (Brazil)  Co 195 

Port  Wentworth  Terminal  Corp.  1279 

Portland  (Me.)  Railway 190 

Porto   Rlcan-American   Tobacco 

Co 699 

Porto  Rico  Telephone  Co — 79,  1089 

Potomska  Mills 902 

Prairie  Oil  &  Gas  Co 1089,  1190 

Prairie  Pipe  Line  Co 699 

Premier  Motor  Corporation 1285 

Pressed  Steel  Car  Co 1285 

Price  (Ed  V.)  &  Co 195 

Procter  &  Gamble  Co 787,  995 

Producers  &  Refiners  Corp  —  79, 

799,  1190,  1286 
Providence  i&  Danielson  Ry.897,  1084 
Provincial  Lt.,  Ht.  &  Pow.  Co., 

Ltd 799 

Provincial  Paper  Mills 995 

Public  Service  Corp.  of  N.  J -.389, 

494,  589.  990.  1084 
Public  Service  Corp.  of  Quebec.     79 

Public  Service  Electric  Co 596 

Public  Service  Gas  Co.  (N.J)  799,995 

PublicServiceRy.of  N.  J 589 

Public  Utilities  Co.  of  Evansville, 

Ind -.  589 

Puebla  Tramway,  Light  &  Power 

Co 295,  390 

Puget  Sound  Pow.  &  Light  Co. .  1 183 

Pullman  Co 300,  395,  596,  1274 

Punta  Alegre  Sugar  Co 499,  1286 

Pure  Oil  Co... 79,  489,  499,  504,  902 
Pusey  &  Jones  Co .995.  1190 

Quaker  Oats  Co 699.  799 
uebecRy..Lt.,  Ht.  &  Pow.Col279 
Quissett  Mills  Corporation 500 

Radio  Corp.  of  American-902,  1089 
ailwav  &  Light  Securities  Co.  1286 

Rainev  Wood  Coke  Co..  Inc 300 

Ralston  Steel  Car  Co 1286 

Rand  Mines. -79.  300.  699.  902. 

1190.  1286 
Rapid  Transit  in  N.  Y.  City.  190. 

295.  589 

Rauch  &  Lang,  Inc 596 

Ray  Cons.  Copper  Co.  195,  699.  1089 

Reading  Steel  Ca-stings  Co .596 

Reading  Transit  &  Light  System  589 
Reid  Newfoundland  Co.. 390 
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Reis  (Robert)  &  Co 195,  799 

Remington  Typewriter  Co-500,  1286 

Rensselaer  &  Saratoga  RR 1184 

Replogle  Steel  Co 995 

Republic  Iron  &  Steel  Co 395 

Republic  Motor  Truck  Co-301,  1089 
Republic  Ry.  &  Light  Co.. 693.  1084 
Reynolds  (R.  J.)  Tob.  Co-_395,  1089 
Rhode  Island  Co.  190,  897,  990,  1084 

Rhode  Island  Omnibus  Co 799 

Rich-Sampliner  Knit.  Mills  Co..  699 
Richmond  &  Fairfield  (Elec.)  Ry.  589 
Richm.   Fred.   &   Potomac   RR. 

693,  793,  1084,  1279 

Richmond  Light  &  Railroad 295 

Richmond  &  Seven  Pines  Ry 589 

Rio  Grande  Light,  Heat  &  P.  Co.  1089 

Riordon  Co..  Ltd 301.  395, 

500,  593,  1190 
Roanoke  Traction  &  Light  Co..  190 
Robinson  (Dwight  P.)  &  Co..  Incl286 

Rogers  (Wm.  A.),  Ltd 301 

Rome  (N.  Y.)  Manufacturing  Co  195 
Root  &  Van  Dervoort  Eng.  Co.-   799 

Roxana  Petroleum  Corp 699 

Royal  Dutch  Co -..79,  301,  395,  688 

Rudiger  (Berkman  L.)  Co 995 

Rutland  Ry.,  L.  &  P.  Co..589.  1084 

Saguenay  Pulp  &  Pow.  Co-596.  1080 
t  .Joseph  Lead  Co 799,  902, 

1079,  1095,  1190 
St.  Jo.seph  (Mo.)  Ry.,  L.,  H.  & 

Power  Co 494 

St.  Lawrence  Flour  Mills.  Ltd-.  301 
St.  Louis  Coke  &  Chemical  Co..  301 

St.  Louis  &  Hannibal  RR 1279 

St.  Louis-San  Francisco  Ry.-74, 

693,  897.  982 
St.  Louis  Southwestern  Ry-190. 

793    1178 

St.  Maurice  Paper  Co '.  902 

St.  Paul  Union  Depot  Co 295 

Salt  Lake  &  Utah  RR 295 

Salt's  Textile  Mfg.  Co.  of  Conn.  1190 
San  Antonio  Public  Service  Co-  -  897 

San  Diego  &  Arizona  Ry 190 

San  Francisco  Gas  &  Elec.  Co. -1286 
San  Francisco-Oakland  Terminal 

Railways 74.  693.  1184 

San  Joaquin  Light  &  Pow.  Corp. 

390.  897 

Sandusky  Gas  &  Electric  Co 596 

Santa  Cecilia  Sugar  Corp. -.500.  1286 
Safety  Car  Heating  &  Ltg.  Co-.  395 

Savage  Arms  Corp 500,  596,  799 

Savannah  &  Atlanta  Ry 1279 

Savannah  (Ga.)  Electric  Co. 190, 

295,  1279 

Savannah  (Ga.)  Gas   Co 395 

Sawyer  Biscuit  Co 1089 

Sayre  Electric  Co 596 

Scheiwe  Coal  &  Coke  Co 596 

Schenectady  (N.  Y.)  Railway.-.  589 
Schulte  Retail  Stores  Corp. .,500, 

596,  699 
Scottish-American  Oil  &  Trans- 
port Corporation 902 

Scranton  Railways 74.  295 

Seaboard  Air  Line  Ry..693,  793, 

991,  1184 
Sears,  Roebuck  &  Co. --79,  500, 

597,  995.  1286 

Seattle  Lighting  Co 1089 

Seattle  &  Rainier  Val.  Ry..-74.  793 

Seaview  RR 897,  1084,  1184 

Securities  Corporation  General..  1190 

Semet  Solvay  Co 799.  1089 

Seneca  Falls  Mfg.  Co 1089 

Seneca  River  Power  Co 995 

Shaffer  Oil&  Refining  Co 79, 

292,  500,  597 

Sharon  Railway 793 

Shattuck  Arizona  Copper  Co. 

195,  597.  902.  1089 
Shawinigan  Water  c&  Power  Co. 

79,  699 

Shawmut  SS.  Co 902.  1089,  1286 

Sheffield  Farms  Co.,  Inc 79 

Shell  Transport  &  Trading  Co. 

79,  195,  301,  395,  690,  1089 
Sheridan-WyomingCoalCo.,Inc. 

1089.  1190 

Sherwin-Williams  Co 699 

Shore  Line  Electric  RR.  (N.  Y.) .  589 
Shore  Line  Electric  Ry.  (Conn.) 

295.  494,  1084,  1279 
Shove    Mills    Corporation. .395.  500 

Shuswap  &  Okanagan  Ry 494 

Sierra  Pacific  Electric  Co 1089 

Silversmiths  Co 80,  799 

Simmons  Hardware  Co SO 

Sinclair  Consol.  Oil  Corp 187, 

301.  500,  597,  700,  800,  1089, 

1190.  1286 

Sioux  City  Service  Col 1084 

Skelly  OilCo 301,  1190 

Small  (William)  Co 995 

Snider  (T.  A.)  Preserve  Co 995 

Solvav  Procass  Co 1089 

South  Porto  Rico  Sugar  Co.. 80, 

301,  395.  500,  995 
Southern  Calif.  Edison  Co.  597,  1190 

Southern  Express  Co 196 

Southern  Pacific  Co-295.  1184,  1279 

Southern  Railway  Co S84 

Southern  Utilities  Co 196 

Southern  Wisconsin  Elec.  Co 1286 

Southwest  Metals  Co 1286 

Southwestern  Bell  Telephone  Co. 

of  St.  Louis 1089 

Southwestern  Power  &  Light  Co.  699 

Spanish-American  Iron  Co 800 

Spanish    River    Pulp    &    Paper 

Mills,  Ltd 597,  1089,  1181 

SpicerMfg.  Co 80,  301 

Spokane  &  Eastern  Ry.  &  Power 

Ry 1280 

Spokane  &  Inland  Empire  Ry 1184 

Spokane  Portland  &  Seattle  Ry.   190 

Spring  Valley  Water  Co 1089 

Springfield  iMass.1  llreweriesCo  500 
Springfield  iMass.)  Gas  Lt.  Co..  80 
Springfield  (Mass.)  Street  Ry.--  295 
Springfield  Term.  Ry.  &  Pow.Col084 

Stafford  (S.  S.),  Inc 700 

Standard  Milling  Co 500,  597 

Standard  Oil  Co.  of  California- .  500 
Standard  Oil  Co.  of  Indiana .597, 

700.  995 

Standard  Oil  Co.  of  Kansas 700 

Standard  Oil  Co.  of  Kentucky,.  196 
Standard  Oil  Co.  of  New   Jersey  800 
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Standard  Oil  Co.  of  New  York 

700.  995 

Standard  Oil  Co.  of  Ohio 395 

Standard  Parts  Co 597,  800, 

894,  903,  995.  1190 

Standard  Sanitary  Mfg.  Co 500 

Standard  Scre\y  Co 996,  1089 

Standard  Tank  Car  Co 301.  1089 

Standard  Textile  ProductsCo.80.  700 

Stan-wood  Rubber  Co 597 

State  Street  City  Center  Theatre 

(Chicago) 196 

State  Theatre  Co ---  800 

Staten  Island  Midland  RR._74, 

295,  897,  991,  1280 
Steel   &    Tube   Co.    of  America 

395,  903.  1286 

Steelcr&ft  Corp.  of  America 800 

Steams  (F.  B.)  Co 597 

Stem  Brothers 500 

Stevens  Manufactming  Co 395 

Stewart     Warner     Speedometer 

Co-     80,196,395,597,788 

Stover  Mfg.  &  Eng.  Co 1090 

Stromberg    Carburetor    Co.    of 

America.  Inc 80,  301,903 

Studebaker  Corp 301.  597,  700 

Stutz  Motor  Car  Co „80 

Suncook  Mills '00 

Superior  &  Boston  Copper  Co_ . - 1286 

Superior  Oil  Co 196,800,  1090 

Superior  Steel  Co 196.  1286 

Sutter  Basin  Co 597 

Sutter-Butte  Canal  Co 196 

Swift  &  Co 996.  1190.  1286 

Swift  Internacional  Corp 196 

(T.  H.)  S\Tnington  Co 196,  800 

Syracuse  &  Suburban  RR 295 

Tacoma  Ry.  &  Power  Co. -589,  991 
ampa  Northern  RR 793 

Tecumseh  Cotton  Mills  Corp_--1190 
Tehuantepec  National  Ry-_692,  897 

Templet-on  Coal  Co 1190 

Tennessee  Central  Ry 793 

Tennessee  Valley  Iron  &  RR .  Co .     80 
Terminal  RR.  Ass'n  of  St.  Louis 

794,  1184 
Terre    Haute    Ind.    &    Eastern 

Traction  Co 74,  190,  289 

Texas  City  Transportation  Co  _.  700 

Texas  Company 395,  903,  996 

Texas  &  Pacific  Coal  &  Oil  Co--1090 
Texas  &  Pacific  Ry-.-494,  794,  1271 

Texas  State  RR 74 

Texas  Telephone  Co 1190 

Thatcher  Mfg.  Co 301 

Third  Avenue  Railway 390 

Thirty-fourth  St.  Crosstown  Ry-   794 

Thompson  ( J .  V . )  Coal  Prop 1 286 

Tide  Water  Oil  Co 688,  1190 

(W.  E.)  TiUotson  Mfg.  Co.,  Inc-    196 
Times  Sauare  Auto  Supply  Co  _-  301 

Timken-Detroit  Axle  Co 71, 

80.  700.  1286 

Tobacco  Products  Co 500.  700 

Tobacco  Products  Corp.  of  Can.  597 
Todd  Shipyards  Corp-_-80,  196, 

490,  903,  1190 
Toledo  Bowling  Green  &  South- 
ern Traction  Co 494,  794,  1084 

Toledo  &  Indiana  (Electric)  Ry-  390 

Toledo  Machine  &  Tool  Co 903 

Toledo  &  Ohio  Central  RR 1272 

Toledo  Ry .  &  Light  Co 190, 

494,  589,  693.  1084,  1280 

Toledo  Terminal  RR 295 

Toledo  &  Western  RR 74,  295 

Tongue  River  Trading  Co 1090 

Tonopah-Belmont  Devel't  Co_  _  -  395 
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Tonopah  Mining  Co 1286 

Topeka  Railway 794 

Toronto  Eastern  Railway 295 

Toronto  Railway 190.  991 

Toronto  Suburban  Ry 295 

Torringt  on  Co 597 .  1181 

Towar  Consolidated  Mills  Co 903 

Trans-Mississippi  Terminal 794 

Transue  &  Williams  Steel  Forg- 
ing Co 500 

Trant  &  Hine  Co 597 

Trenton  &  Mercer  County  Trac- 
tion Corp 494 

Trenton  Traction  Co 484.  1084 

Triangle  Film  Corporation-700,  1286 
Tri-City  Ry.  &  Light  Co. .-295. 

589.  1084 

Trinity  &■  Brazos  Valley  Ry 390 

Trov  Gas  Co 196 

TrumbuU  Steel  Co 196.  301. 

500, 
Twenty-Third  St.  Ry--74,  295. 
Twin  City  Rapid  Transit  Co_. 
295,  494.  794. 


800 
897 

897 


Ulster  &  Delaware  RR 74 
nderground    Electric    Ry.    of 

London 494,  693,  1084 

Underwood   Typewriter   Co 800 

Union  American  Cigar  Co 500 

Union  Bag  &  Paper  Corp.- -301,    903 

Union  Carbide  &  Carbon  Co 800 

Union  Cotton  Mfg.  Co 500 

Union  Land  &  Cattle  Co.. -.597, 

700,  1286 

Union  Natural  Gas  CoJ 691 

Union  Oil  Co.  of  California- 196. 

396,    996 
Union  Oil  Co.  of  Delaware. 395, 

500,  597,  788,  903.    988 

Union  Oil  Co.  of  Kansas 700 

Union    St.    Ry.    (New   Bedford. 

Mass.) 74.  991 

Union  Tank  Car  Co 597 

Union  Traction  Co.  of  Indiana-  -     75 
Union    Traction    Co.    of    Phila- 
delphia  75.    794.    1184.    1280 

Union    Traction    Co.    of    Santa 

Cruz 75 

Union  Twist  Drill  Co 598 

United  American  Lines,  Ltd  — 

598.  800.  903.    996 

United  Button  Co 1190 

United  Cigar  Stores  Corp--196. 

700.  903,  1090,  1286 

United    Drug    Co 196,598, 

800.  996.  1090 

United  Electric  Light  Co 396 

United  Engineering  &   Foundry 

Co 700 

United  Fruit  Co 1090,  1190 

United  Fuel  Gas  Co 491 

United  Gas  &  Electric  Corp .598 

United  Gas  &  Fuel  Co 996 

United  Gas  Improvement  Co_. 

598,  800,  1190 
United  Light  &  Rys.  Co_--190. 

494,  897,  1084,  1184 

United  Paper  Board  Co 800, 

893,  1190 
United  Power  &  Transportation 

Co 75 

United  RRs.  of  San  Francisco. - 

390.  897.  991.  1084 
United   Rys.   &   Electric  Co.   of 

Baltimore 75.    295 

United  Rys.  of  Havana  &  Regla 

Warehouses 99 1 ,  1280 

United  Rys.  of  St.  Louis --.295, 

494,  787,  991.  1184,  1280 
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U.  R.  S.  Candy  Stores,  Inc. 700,    800 

United  Retail  Stores  Corp 500 

United   Shoe   Machinery   Co 

800.  1190.  1287 

U.  S.  Automotive  Corp 903 

U.  S.  Distributing  Corp..  1090.  1190 

U.  S.  Finishing  Co 903 

U.  S.  Food  Products  Co.. .800.    903 

U.  S.  Glass  Co 301,903,    987 

U.  S.  Gyp.sum  Co 700,    903 

U.  S.  Light  &  Heat  Corp.. .800, 

1079,  1090 
U.  S.  Mail  Steamship  Co.,  Inc.. 

700,  1287 
U.  S.  Rubber  Co.. 301,  396.  598.  1090 

U.  S.  Ship  Corp. 302 

U.     S.     Smelting.     Refining     & 

Mining  Co 80 

U.  S.  Steamship  Co 302 

U.  S.  Steel  Corp. .302,  396,  489, 

700,  1090 

U.  S.  Trucking  Co 1090 

United  Traction  Co  (Albany)..  589 
United  Verde  Extension  Mining 

Co 302,    700 

Upson  Nut  Co... 598 

Utah  Copper  Co 196.  700.  1090 

Utah-Idaho  Sugar  Co 80 

Utah  Light  &  Traction  Co. 494,    589 
Utah  Power  &  Light  Co...  196, 

390.    590 
Utica  Gas  &  Electric  Co... 302.    598 

V alley  Terminal  Ry 794 
an  Brunt  St.  &  Erie  Basin  RR. 
(Brooklyn) 390 

Vanadium  Corp.  of  America. 80.    500 

Ventura  Consol.  Oil  Fields 80 

Vermont  Hydro-Electric  Corp..   598 

Victor-American  Fuel  Co 598 

Victor-Monoghan  Co 903 

Victor  Talking  Machine  Co 1090 

Virginia-Carolina  Chemical  Co.. 

500,  585,  986,  1190 

Virginia  Coal  &  Coke  Co 598 

Virginia  Iron.  Goal  &  Coke  Co.. 

598.  1190.  1287 

Virginia  Ry..  Lt.  &  Pwr.  Co 190 

Virginia  Ry.  &  Power  Co.494.    794 

Virginian    Railway 68,  794.  1085 

Vivaudou  (V.)  Inc 1287 

Vulcan  Detinning  Co 80,    200 

Vulcan  Steel  Products  Co 996 

Wabash    Pittsbiu-gh    Terminal 
Ry. 794.897.  1085 

Wabash  Ry 190,794.    991 

Wabasso  Cotton  Co..  Ltd.. 500. 

700.  1287 

Wadsworth  Mfg.  Co 800 

Wahl  Company 500.    800 

Walla  Walla  VaUey  Ry 495 

Waltham  Watch  Co 70 

Waring   Hat   Mfg.   Corp.. .196, 

503,  996,  1287 
Warren  Brothers  Co.. 800,  903,  996 
Warren  (O.)  Iron  &  Steel   Co...   598 

Warwick  Mills 503 

Washington  Baltimore  &  Anna- 
polis Elec.  Ry 295,    790 

Washington  Ry.  &  Elec.  Co 991 

Washington-Virginia  Ry 1 184 

Waterbury      (Conn.)      Parrel 

Foundry  &  Machine  Co 996 

WaterlooCedar  Falls  &  Nor.  Ry.  794 
Waverly  Sayre  &  Athens  Trac .  Co .  1 085 
Wayagamack  Pulp  &  Paper  Co., 

Ltd 302,  396 

Weber  &  Heilbroner 503 

WeUl  (Raphael)  &  Co 1 287  I 
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Wellington  Grey  &  Bmce  Ry 190 

WeUs  Fargo  &  Co 700 

West  Boylston  Mfg.  Co 196 

West  End  St.  Ry.. .190,  1085 

West  India  Sugar  Finance  Corp. 

80,  200 

West  Jersey  t  Seashore  RR 488 

West  Penn  Power  Co 80,  396 

West  Penn   Railways 75.  991 

West   Penn   Traction   &    Water 

Power  Co . 71 

West  Side  Belt  RR 991 

West  Virginia  Tr.  &  Electric  Co.  1280 

Westchester  Street  Ry 590,  897 

Western  Canada  Pulp  &   Paper 

_Co .   .     1090 

Western  Maryland  Ry 295 

_  390,  495.  590 

Western  N.  Y.  &  Pa.  Ry 685 

Western  N.  Y.  <fc  Pa.  Traction 

Co 1280 

Western  Pacific  P.R.  Corp. ..75 

693   991 

Western  Pacific  RR '  693 

Western  Power  Co.  of  Canada, 

Ltd  ..     1287 

Western  Ry .  of  Havana 991 

Western  States  Gas  &  Elec.  Co. .  503 
Western    Union    Telegraph   Co. 
_  80,  302,  800 

Westmghouse  Elec.  &  Mfg.  Co..  1287 
Whalen  Pulp  &  Paper  Co.  .200,  1287 

Wheeling  &  Lake  Erie  RR 794 

Wheeling  Steel   Corporation. 200 

„  302,  490.  700.  800,  903 

Wheeling  Steel  &  Iron  Co... 200 

291  302 
Wheeling  (W.  Va.)  Traction  Co.* 

190.  .590 

Whitaker-Glessner  Co 200.   302 

White  (S.  S.)   Dental  Mfg.  Co. 

396.  503 
White  Eagle  Oil  &  Refining  Co..  1090 
White  (.T.  G.)  Engineering  Corp.  598 

White  OU  Corp 80.  598.   1287 

Whitman  Mills 700 

Wichita    Falls    Ranger    &     Ft. 

Worth  RR 794 

Wichita  Northwas»ern  RR 390 

Wickwire    Spencer    Steel    Corp. 

80,  396.  503.  598.  800 

Will  &  Baumer  Co 80 

WiUiams  Tool  Corp 80 

Willingham  (R.  F.)  Corporation  700 
Wilmington    &    Phila.    Traction 

Co 897,    1185 

(C.  H.)  WUls  &  Co ...200,  396 

Wilson  &   Co. _ .400,   506,   598,   996 

Wilson-Martin  Co 506,  598 

WiUys  Corporation 1190 

Willys-Overland  Co 302. 

490.  506.  700.  1090 

Winnipeg  Electric  Ry 75, 

590,  693.  1085 

Wisconsin  Chair  Co 506 

Wisconsin  Gas  &  Elec.  Co 991 

Wisconsin  &  Northern  RR.390,  1185 
Wolverine   Copper   Mining   Co. 

598    1287 
Woolworth  (F.  W.)  Oo.200,  700,1090 

Worcester  Gas  Light  Co 400 

Wright  Aeronautical  Corp 302 

Wrigley  (William  Jr.,)  Co. .396, 

491,  506.  1287 

Yale  &  Towne  Mfg.  Co.. 184,  598 
osemite  Valley  RR 190 

Youngstown  Sheet  &  Tube  Co. 

200.  400,  506.  903.  1190 
Youngstown  Stetd  Oar  Co 400 


STATE  AND  CITY  DEPARTMENT— NEWS  AND  FINANCES. 


GENERAL. 

Page. 

Alabanta — 
Special  Ses-sion  of  Legis- 
lature Called 1007 

Baltimore,  Md. — 
Proposal     to     Double 

Debt  Discussed 408 

Blackwell,  Oklahoma — Bond 

Call 514 

British  Columbia,  Canada — 
Loans  Authorized  by  Par- 
liament   812 

Brunswick.  Ga. — 

Commission  Form  ol  Gov- 
ernment Adopted 210 

California- 
Road    Bond    Case    Re- 
submitted  310 

Irrigation    Act   Declared 

Illegal 911 

Legality  of  Outstanding 
Irrigation  Bonds  Not 
Affected  by  Court  De- 
cision   1008 

Initiative  Measures  to  Be 

Voted  on 1105 

Chicago.  III.— 

City's  Bills  Paid  in  Scrip.  408 
Cincinnati,  Ohio — 

City   Council   Re-strained 

by  Supreme  Court 106 

Clackamas  County.  Ore. — 

Bonds      Held     Invalid    408 
Colorado  Springs.  Colo. — 
City    Manager    Form    of 
Government  Adopted..  .310 

Bond  Call.. 713 

Connecticut — 

List  of  Legal  Investments 

for  .Savings  Banks 210 

Governor  Refuses  to  Call 
Special  Session  to  Act 
on  the  Federal  Suffrage 

Amendment 812 

Governor  Calls  Extraordi- 
nary Session  of  Legis- 
lature   1008 

Federal  Woman  Suffrage 

Amendment  Ratified..  11 98 
Federal  Woman  Suffrage 
Amendment  Ratified  for 

Second  Time 1290 

Cripple  Creek,  Colo. — 

Bond  CaU 214-713 


D 


GENERAL — (.Continued). 

Page. 

^etroit,  Mich, — 

Opinion  that  Street  Rail- 
way Bonds  Are  Valid 
and  Binding  Obliga- 
tions of  City... 611 


Federal  Income  Tax — 
Discount  on  Non-Interest 
Bearing  Municipal  Ob- 
ligations Not  Taxable.  712 
Florence,  Colo. — 

Bond  Call 1009 

Foreign  Government  Issues — 

Switzerland 132 

Philippine  Islands. 408 ,612, 911 
British  Columbia,  Canada  812 

Russian  Government 812 

French  Republic 1105 

Fort  Worth,  Texas — 

Attorney-General  Waives 
Right  to  Rehearing  In 

Bond  Issue  Case 106 

French  Republic — 

Bonds  Offered  hi  U.  S...  1105 
Fruita,  Colo. — 
Bond  Call 812 

Georgia — 
State     Franchise     for 

Women  Defeated 106 

•■Blue-Sky"  Bill  Passed..  713 

Legislature  Adjourns 812 

Graham,  Tex. — 

City    Manager    Form    of 
Government  Adopted  .  .   611 

Hawaii  (Territory  of) — 
Bond    Offering.. 611 

Bond  Offering  Unsuccess- 
ful   911 

Helena,  Mont. — 

Legality  of  Bonds  Upheld  106 
Horse     Heaven     Irrigation 
District,  Wash. — 
Validity  of  Bonds  Upheld 
by  Supreme  Court 1 105 

Indiana — 
Special  Session  of  Legisla- 
ture  Called 210 

Special  Ses.sion  of  Legisla- 
ture Adjourned 612 

Lake  County,  Colo. — 
Bond   Call 1198 


GENERAI^-(Con«inued) . 

Page. 
Louisiana — 

State  Department  of  Edu- 
cation Suggests  Delay 
in  Sale  of  School  Build- 
ing Bonds 210 

Legislature  Adjourns 210 

Maine - 
Republican  Governor 

Elected 1198 

Maryland — 

Bond  Redemption 514 

Extra  Session  of  Legisla- 
ture Called 1008 

Massachusetts — • 

Legal     Investments      lor 

Savings  Banlvs 212 

Income  Tax  Law  Amended  408 
Minot.  N.  D. — 

Municipal  Ownership  De- 
feated   514 

Moberly.  Mo. — 

Bond  CaU 106 

Montana — 

Constitutional       Amend- 
ments and  Other  Propo- 
sitions to  be  Voted  Upon  613 
Municipal  Bond  Sales.. 208, 

616,  711,  1006 

New  Jersey — 
Legislature  Reconvenes.  1105 

Legisl.ature  Recesses 1296 

New  York  City — 

Court  Enjoins  City  Bus 
Bond  Sale 106 

City  to  Run  Trolley  Lines  310 

Graded  Wage  Increase  for 
City  Employees  Passes 
Board  of  Estimate 713 

Mayor  Vetoes  Salary  Raise  514 

Pay  Increase  Hearing 
Postponed 612 

Visualizing  Citizenship 310 

New  York  State — 

Savings  Bank  Investment 
Law  Amended 106 

Bonded  Indebtedness  of 
School  Districts  Lim- 
ited by  Legislature 310 

Special  Session  of  Legisla- 
ture Called  by  Governor  713 

Proposed  Constitutional 
Amendment  to  be  Sub- 
mitted at  General  Elec- 
tion   1008 


GENERAL — (Continued) . 

Page 
New  York  State  (Concluded) — 
Legal      Investments     for 

Savings  Banks 1104 

Legislature  Convenes 1296 

North  Carolina — ■ 

Special  Session  of  Legisla- 
ture Called 210 

Legislature  Opens  Special 

Session 713 

North  Dakota — 

Non-Partisan  Program  Up- 
held by  U.  S.  Supreme 
Court 106 

Oaklyn,  N.  J. — 
Commission  Government 

Adopted 210 

Oklahoma  (State  of) — 

Warrant  Call 713 

Pennsylvania — 
State  to  Appeal  Transfer 

Tax  Decree 1008 

Perth  Amboy,  N.  J. — 
Commission    Government 

Defeated 812 

Philadelphia — 

Bond  Ordinance  Passed--   106 
Sinking    Fund     Commis- 
sioners   Asked    to    E.x- 
plain  Purchase  of  Bonds 

from  Bankers 514 

Philippine  Islands  (Govern- 
ment of) — 

Certificate  Offering. 408 

Certificate  Sale 612 

Opinion  that  Return  on 
Certificates  of  Indebt- 
edness— Exempt     from 

Income  Tax. 911 

Portland.  Ore. — 

City's    Bonds    Legal    for 
N.  Y.  Savings  Banks..  713 
Portland  S.  D.  No.  1.  Ore.— 

Bond  Call llO.'^,   1198 

Pi'owers  Co.  S.  D.  No.  11. 
Colo.— Bond  Call 1105 

Russian  Government — 
Bondholders'  Committee 
Formed 812 

St.  Joseph,  Mo. — 
Bond  Call 1296 

Switzerland  (Gov't  of) — 

Bond  Offering.. 132 


GENERAL — (Concluded) . 

Page. 

Tennessee — 
Legislature  Convened 713 

Federal  Woman  Sulfrage 
Amendment      Ratified 

by   Legislature 812 

Suffrage  Vote  Reversed  In 

House  of  Represent'vesl009 
Opinion  that  Expunging 
of  Ratification  Record 
in  House  Has  No  Legal 

Standing 1009 

Toledo,  Ohio — 
Suit    to     Prevent    Bond 

Election 408 

Injunction  Against  Bond 

Election  Suspended 612 

Mayor  to  Urge  Passage  ol 
Milner  Servlce-at-Cost 
Ordinance  in  Respect  to 
Municipal  Railway 
Problem 713 

Vermont — 
Governor  Refuses  to  Call 
Special    Session    of 

Legislature 310 

Virginia-West  Virginia — 
Debt  Settlement  Case  to 

be  Reported 106 

Entry  of  Decree  for  Dis- 
tribution of  Funds  to 
Holders  of  Virginia  De- 
ferred Debt  Certificates  408 
Debt  Fund  Held  Not 
Taxable 408 

Warrenton,  Ore. — 
Bond  Suit  Settled    1296 

West  Virginia — 

Legislature    Convenes    in 

Special  Session 1198 

Woman     Suffrage    Amend- 
ment Ratified — 

Connecticut 1198-1296 

Tennessee 812 

Woman     Suffrage    Amend- 
ment   to    U.    S.    Con- 
stitution— 
Suit   to   Prevent   Its   Be- 
coming Effective 214 

Suit  to  Prevent  Its  Be- 
coming Effective  Dis- 
missed   310 

V.  S.  Secrebjry  of  St^-.te 
Certifies  Adoption  of 
Woman  Suffrage 
-^msBrtment 846 


July-September,  1920.] 


INDEX 


XIII 


BO>n)s. 

Page. 

Abbeville,  Ga.. 21J.  911 
berdeen,  Miss 1198 

Aberdeen,  No.  Caro 1296 

Ada,  Idaho 612,  1198 

Adams.  Idaho.  .439.  1009,  1296 

\dams.  Pa 214,  409 

Adams  Co.,  tnd..310,  514,  713 

Adams  Co.,  Ohio 1198 

Adrian,  Mich 214,  310, 

1009,  1198,  1296 

Advance,  Miss 409 

Aiken,  So.  Caro 409 

Aitken,  Minn 612,  812,  1296 

.\kron,  Ohio.214,  911,  1009, 

119S,  1296 
Alameda,  Calif... 106,  409,  812 

Albany,  Ga 612,  713.  1009 

Alberta-. 113, 415,818, 91'-,  1109 

Alexandria,  Ohio 310,  612 

Allen   Co.,    Ind..l06,   310, 

409,  1296 

Allen  Co.,  Ohio 612,  1009 

Allen  Parish,  La 514 

Allentown,  Pa 1009 

Alliance,  Neb 31 0,  409 

Alliance,  Ohio. 214,  310,  514, 

612,  812,  1009,  1198 

AUlston,  Ont 317,  519 

Alpine,  Tex 812 

Altoona,  Pa ...1009 

AlUls,Okli... 214 

Amarlllo,  Tex 1198 

Amidon,  No.  Dak 409 

Amsterdam,  N.  Y ..1296 

.Anaconda,  Mont 514 

Anderson,  So.  Caro 214, 

713,  1105,  1296 

Angelina,  Tex 612 

Ann  Arbrr,  Mich 1291 

Antwerp,  Ohio 1009 

Apache,  Ariz 1105 

Apple  Creek,  Ohio. 214 

Aransas,  Tex 107 

Arcade,  N.Y__ 310 

Arcadia,  Caiit 107,  214 

Argyle,  Minn 713 

Arlington.  Tex 713 

Artesia,  N.  Mex 911,  1105 

Arthur.  Neb  _ 514 

Ashland,  Ohio 409,  612 

Ashtabula,    Ohio_6I2,    812, 

1009,  1105,  1296 

Assiniboa,  Sask 317 

Atchison,  Kan 1009 

Athens,  Ohio 612,  911 

Athens,  Pa 310 

Attleboro,  Mass.. 310,  713,  812 

Auburn,  N.  Y 514,  612 

Auburn,  Ohio 612 

Audubon, N.. J 812 

Auglaize,  Ohio 514 

Augusta  Co.,  Va 107 

Aurelia,  Iowa 1296 

Aurora,  No.  Caro 409 

Avon  I,ake,  Ohio 310 

Ayden,  No.  Caro 514 

Aj-ton,Ont. 1202 

Baca.  Colo 1296 
alldon,  Sask 618 

Bailey,  No.  Caro 1105 

Baker,  Ore 1198 

Bakersfleld,  Cal 11B8,   1296 

Baldy,  No.  Dak 107 

Balfour.  No.  Dak 409 

Bamberg,  So.  Car 409,  911 

Balmoral,  Kan... 1014 

Banner,  No.  Car 107,  214 

Birberton,  Ohio 409 

Bard,  Cal 409,  713 

Barnstable,  Mass 214 

Banon.Wis 612 

Barr,  Ind 1000,  1296 

Bartholomew,  Ind.  409.  713, 

1009,  1106,  1296 

Basil,  Ohio 1106 

Batavia,  N.  Y 1105,  1296 

Batesburg,  So.  Car 1 514 

Battle  Creek,  Mich.. _1009 

Bay  Village,  Ohio 1198 

Beadle,  So.  Dak 1296 

Bean  Blosson,  Ind 812 

Beauregard.   La 1296 

Beaver,  Cal 1296 

Beaverhead,  Mont 1198 

Bedford,  Tenn.-.612,  812,  1106 
Belletontalne,  Ohio. 311,  612.  911 

Bell,  Cal 214 

Bell,   Tex 1009 

Bellevue,  Pa 812 

Belmar.N.J 107 

Beloit.Wis.. 107,  129f) 

Belton,  Tex 613,  1009,  llOfi 

Belvidere,   N.   J 613,   812 

BemidjI,  Minn 311 

Ben  Avon,  Pa 409 

Benton,  Ind 214,  311,  613 

Benton,  Wash 107,  514,  713 

Benton  Co.,  Tenn 1198 

Berea,  Ohio 911 

Bergholz,  Ohio 311,  613 

Berkeley,    Cal 613,  911 

Berks  Co.,  Pa 107,  409 

Bern,  Ohio 911 

Bessemer,  Ala 311 

Bessemer,    No.    Car.    107,    214 

Bethel,  Cal 713 

Bethel,   Ohio 514.    1198 

Bethlehem,   Pa. -.214,  409, 

713,  1009 

Bethume,  Sask 916 

Betteville,    Ohio 107,    812 

Beulah,  No.  Dak 409 

Bexley,    Ohio 214,   811,    514 

Bexley,   Ont 1109 

Bienfalt,  Sask 916 

Bienville,  Que 1 202 

Big  Horn,  Wvo.. 107,  409 

Big  Pine.  Cal 1296 

Billings.  Mont 107 

Birmingham.  Ala 613 

Blackfoot,     Ida.. 409,     812, 

1106,  1296 

Black  Hawk,  la 514 

Blaine,  Ida 409 

Bl.aine,   Mont... 1296 

Blanchester,    Ohio 409,    613 

Blanco,  Tex 812 

Blandcnboro.  No.  Car 409 

Blue  Creek,  Ohio 214 

Biythpvllle,  Ark __-   5)4 

iTonita,  Miss. 409,   1296 


BONDS— (Coniinuetf) . 

Page. 

Bonneville,  Utah 1 1 06 

Boone  Co.,  Ind. .-107,  311, 
613,713,812.911,  1106,  1296 

Bossier  City,  La 409 

Bossier  Parish,  La 107, 

311,  1009 

Boston,  Mass 311,  613,  1009 

Bottineau,  No.  Dak. 107 

Boulder,  Colo 107 

Bourbon,  Ky 214 

Bowdle,  So.  Dak 911,  1106 

Bowling  Green,  Ohio 1106 

Bowman,  No.  Dak. 107 

Bowmanviile,  Ont 415 

Bozeman,  Mont 1009 

Boyd.  Neb 1296 

Bracken  County,  Ky 409 

Bradentown,  Fla... 214 

Bradford,  Ohio 107.  214 

Bradford  County,  Fla 409 

Brampton,  Ont. 415 

Brandon,  Man 317,  415,  519 

Brantford,  Ont 317,  1202 

Breckenrldge,  Minn 613 

Brevard,  Fla 107 

Brewster,  Ohio 1297 

Bridgeport,  Conn 1198 

Brigham,  Utah. ..107,  713,  1106 
Brighton,  N.  Y...214,  515  ,613 

Brighton,  Utah 515 

Brightwaters,  N.  Y 311 

Brlmfield,  Ohio 1198 

Bristol,  Va 107 

Bristol  County,  Mass.. -515,  613 
British  Columbia.. 317,  415,  718 

Broadwater,  Mont 107,  713 

Brockton,  Mass 1198.  1297 

Brook, Tex 107 

Brookfield,  Mo 613 

Brookhaven,  Miss.. 1198 

Brookline,  Mass 613,  1009 

Brooklyn,  Mich ...1009 

Brown,    Ind 214 

Brown,  Ohio 812 

Brown,  Wis 107 

Brown  Twp.,  Ohio 107 

Browning,  Mont 515 

Bryant,  So.  Dak 515 

Buchanan,  Mo 107,  311,  515 

Bucyrus,  Ohio 214,  1106 

Buffalo,  N.  Y... .214,  613 

Buhl,  Ida 107 

Bunches  Bend,  La 107 

Burleigh,  No.  Dak 107 

Burley,   Ida 107 

Biu-lington,  No.  Car 1009 

Butler  Co.,  Mo 107,  812 

Butler  Co.,  Ohio 1297 

Butler  Co.,  Pa 1297 

Butler  Twp.,  Ohio 107,  515 

Butte,  Mont 1198 

Byron,  Wyo 1198,  1297 

Cabell,  W.  Va 311 
aldwell,  Ida 107,  311,  714 

Caldwell,  Otiio 714 

Calexico,  Cal 214 

Calgary,  Alta_..916,  1109,  1202 

Calhoun,  Miss 214 

Calipatria,  Cal 214 

Calwa,  Cal 1297 

Cambria  Co.,  Pa. -409,  812,  1198 
Cambridge,  OhiO-214,  1009, 1297 

Cameron,   Tex 714,   812 

Campbell,  Wyo 515 

Canaseraga,  N.  Y 1106 

Canton,  Ohlo.7..14,   1105, 

1198.  1297 

Canyon,  Ida... 107.  409 

Capevilie,  Va 311 

Capreol,Ont 220 

Carbon.   Mont 214 

Carbon,  Wyo 107 

Carbon  Co.,  Pa 1198,  1297 

Carey,    Ohio 107,    1009 

Caribou  Co.,  Ida 1297 

Carleton,  Que 113,  818 

Carlton.   Minn 1297 

Carroll,  Ind 613,  813 

Carroll,  Ky 214 

Carroll,  Neb 714 

Carthage,   Mo. .-613,  813,   1009 

Casa  Grande,  Ariz 613 

Cascade.  Mont. ..813,  911,  1198 

Casper,  Wvo 1297 

Cass  Co.,  Ind 1198 

CassCo.,Tex 311 

Cassln,  Ida 409 

Caswell,  No.  Caro 107, 

409, 1297 

Catoosa,  Ga 107 

Celina,  Ohio 1297 

Center.  Ind.      613 

Centreville,  Tenn 214 

Centralia,  Wash 214 

Central  City,  Neb 813,  1106 

Central,  S.  D.,  Cal 714 

Chadron,  Neb 613.  llOr, 

Chaffey,  Cal 515.  813 

Charles,  la 1198 

Charleston,  Ark 107,  409 

Charlotte,  No.  Car 107,  311 

Charlottentown.  P.  E.  I. ..1014 

Chatham.  Ont 220 

Chelsea.  Mass 1106,  1198 

Cheltenham,  Pa 107 

Cheney,   Kan 714 

Cherry,  Neb 409 

Chester,  Pa 107,  1297 

Chester,  So.  Car 911 

Cheyenne,   Wyo. .107,   214,   409 

Chicago,  III., 613,  813 

Chicopee,    Mass 409,    515 

Chicontimi.  Que-.- 1302 

Chlsholm,  Minn- 515,  1009 

Chouteau.    Mont 214.311 

Cincinnati .  Ohio 1 07 

108.  409,  515.  714.  911.  1010 

Cisco,  Tex 311,  613,  813.  911 

Clackamas.  Ore 1010 

Clairton,    Pa 409,714 

Clark  Co.,  Ind 515.  714 

Clark  Co,  Ohio. ...515 

613,  1010,  nOfi 

Clark.sdalc,  Miss. 91 1 

Claxton.  Ga 410 

Clay  Co.,  Pla... 813 

Clay  Co.,  Ind .108 

410.613,  813,  1106 

Clay  Co..  M1.SS 311,  1297 

Clay  Co..  Tenn 311 

Clay  Co.,  Tex 911,  1010 


BONDS — ^Continued) . 

Page. 
Clay  &   Norman   Counties, 

Minn 311,410 

Clay  School  Twp,  Ind 1297 

Clear  Creek,  Ind. ..1297 

Clearcreek,  Ohio 515,  1198 

Clearfield,  Pa 410 

Clearwater,  Fla 311,  714 

Clearwater,  Ida 311,  1010 

Cleveland,  Ohio. ..103,  311 
410,  515,  613,  714,  110  6,  1207 

Cleves.Ohio 515,  lOiO 

Clovls,  Cal 515 

Clovis,  N.  Mex. .108,  410,  1010 

Clyde,  Ohio 214,  911 

Coahoma,    Miss 311,714 

Coaldale,  Pa. 1297 

Coal  Grove,  Ohio 613,  1198 

Cobourg,   Ont 618,  1202 

Cocoa  Beach,  Fla 214,  410 

Coer  d'Alene.  Ida 1297 

CoffeyviUe,  Kan 1010 

Coitsviile,  Ohio 215,  613,911 

Colesville,  N.  Y 108 

Colfax.  N.  Mex 1010,  1198 

Collinsville,   Miss 1010,1297 

Colonsay,    Sask 916 

Colorado  Springs,  Colo 515 

Columbus,  Ga 108 

Columbus,  N.  Mex 108,  1198 

Columbus,  Ohio 108 

215,  515,  813,  1106,  1198,  1297 

Concord,    Ind 911,  1106 

Concord,  Ohio 215 

Conejos,  Colo ..911,  1198 

Conneant,  Ohio 311 

Converse,  Wyo 515 

Conway-Damascus,   Ark 911 

Cook  Co,  111 215,410 

Copiah,  Miss ...1106 

Corcoran,    Cal 1297 

Cordell,  Okia 714 

Corinth,     Miss.. 215,     311, 

613,714 

Corning,    N.    Y 714,    813 

Cornwall,   Ont 317 

Coshocton,  Ohio. .108,  311,  911 

Cottonwood,  Cal 410 

Courtenay,  B.  C 415 

Courtland,  Cal 108 

Covington,  Tenn 410 

Cowiitz,    Wash 515,     1297 

Coxsachie,  N.  Y.-.410,  613, 

1010, 1198 

Cozan,Neb.- 714 

Crawford,  Ohio 215,  311 

410,  613,  714 

Crestline,   Ohio 311,   911 

Crow  Wing,  Minn 1198 

Cuipeper,  Va 108,  410 

Cumberland,  Md-. 108,  215,  515 

Cumberland,   Ohio 108 

Cumberland,  Pa 1297 

Curry  Co.,  N.  Mex. 1297 

Custer  Co.,  Mont 215 

Cut  Bank,  Mont 108,  813 

Cutler,  Cal 311 

Cuyahoga  Co.,  Ohio 911, 

1106,  1297 
Cuyahoga  Falls.  Ohio.  _  108, 

215,  613,  813,  1198 
Cyrus,  Minn 1198 

Dade  Co.,  Fla 410 
ale.   Pa. 108.   1106 

Dallas,  Tex 410.  515 

Dalton,  Neb 1198 

Darke,  Ohio 311,  813 

D.auphin,  M.an 916 

David  City,  Neb 311.  1010 

Daviess,  Ind 311,  714, 

1106,  1297 

Davis,    Ind 108 

D,aw.son,  Mont 215 

Dayton,    Ohio ..410,    613 

Daytonia  Beach,  Fla._108,  1198 

Dearborn,  Mich 311,  1297 

Decatur,  Ga 215 

Decatur,    III 813 

Decatur,   Ind 311 

Deer    Lodge,    Mont.. .215, 

311,  714,  1106 

Deer  Trail,   Colo 515,   714 

Defiance,    Ohio. -215,    613, 

714,  911,  1010,  1198 

De  Funiak  Springs,  Fla 1297 

De   Kaib,    Ind 714 

De  Kalb,  So.  Car 410.  911 

Delaware.-- 108 

Delaware,  Ind 1010.  1297 

Delaware.  Ohio 311,  813 

Delhi, Ont 916 

De  Leon.  Tex 813 

Del  Norte.  Colo 215 

Delphi,  Ind 1297 

Del  Rio,  Colo.-. 311 

Delta,  Colo 311 

Delta,   Tex 108 

Delta,  Utah- 215 

Deming,      N.      Mex. ..108. 

'  311,  613,  714 

Denlson,  Tex lolO 

Denmark,  So.  Car... 410 

Denver,    Colo. ..911,    1106, 

1199.  1297 

Derrv,   Pa 108,   613 

De  Rmet,  So.  Dak 108 

Des  Moines.  la 613 

Des  Moines.  N.  Mex 215 

Detroit,    Mich. .-410,    515, 

714,  813,   911 

Dexter,  N.  Mex 108 

Dickson,   Pa 613 

Divide.  No.  Dak lOS 

Dix,  Neb 714 

Doland.  So.  Dak 613 

Donnvlirnnk.  No.  Dak 108 

Douglas.  Neb--. 813,  1010.  IIOR 

Douglas.  Wyo 311,813.912 

Dover.  Ohio -.1010 

Drummonrivnie.  Que 317 

nulilln.  Ohio        515 

Dubois.  Ind 108,  1106.  1297 

Du'lley,  Ga- 410.714 

Duke.  No.  Car..:.. 1297 

Duluth,  Minn--      108,  410. 

613.  813,  1010 

Duncan.  Ariz 311 

Dundas,   Ont .   916 

Dunklin.  Mo 108,  311 

Diinmore.  Pa 215 

Dunning,  Neb 410 

Durand,  WIs-- 813 
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East  Baton  Rouge,  La 311 
ast  Chester,  N.  Y_..410,  613 
Ea.st  Chicago,  Ind.410,  515,  1297 
East  Cleveland,  Ohio..215, 
311,  410,  515,613,813, 

1010, 1297 

East  Kildonan,  Mass 519 

Eastland,  Tex 813 

East  Lansdowne,  Pa 215, 

312,  515,714 
East  Liverpool,  Ohio. .108,  1010 

East  Moline.  Ill 410,613 

Easton,   Mo 410 

East  Otto,  N.  Y 312 

East  Sandwich,  Ont 718 

East  Wood,  N.  Y.108,  215, 

614,  813 

East  Youngstown ,  Ohio 108 

Eaton,  Ohio- 215 

Ecorse,  Mich 714 

Eden,  So.  Dak 1297 

Edmonds,  Wash 410 

Edmonton,  Alta .113,  1202 

EI  Centro,  Cal... 410,  714,  1010 

Eldon,  Mo 108,  410 

Eldorado,  Kan 714 

Electra,  Tex 714 

Elida,Ohlo-. 614 

Elizabeth,  Pa 714,  1010 

Elk  Grove,  Cal... 912,  1106, 

1199,  1297 

Elkhart,  Ind 912 

Ellisvlile,  Miss 714 

Ellwood,  Ind 215 

El  Paso.  Colo 410 

El  Paso,  Tex 714 

Elsie,  Neb 410 

EIyrla,O..-410,714,  1010,  1106 

Emily,  Ont 113 

Endicott,  N.  Y 312 

Enterprise,  Ore 1106 

Erath,  Tex... 813 

Erie  County.  Ohio. ..1010,  1106 

Erie  County,  Pa 1297 

Escanaba,  Mich 813 

Essex,  Ont 317,  1302 

Essex  Co..  MaS3..410,  813,  1010 

Essex  Falls,  N.  J 410,  515 

Esterhazy.Sask 618 

Estherville,  Iowa 1 1 99 

Etna,  Pa 215 

Etobicoke.  Ont 1302 

Euclid,  Ohio 312.  714,  1010 

Eugene,  Ore 215,  912,  1297 

Eureka, Utah 410 

Evanston,  Wyo.. -108,  515, 

813. 1297 

Everett,  Mass 714,  813 

Excelsior  Springs,  Mo 912 

Exeter,  Cal 215,  410,  515 

Exeter,  Ont 1014,  1109 

Extension,  Colo 1199 

Fairfax,  Cal 1106 
airfield,  Ala 516 

Fairfield,  N.  Y..108,  410,     714 

Fairhaven,  Cal 410 

Fairmont,  W.  Va 215 

Fairview,  Ore 1199 

Falrview,  Tex 813 

Falling  Water,  W.  Va 1010 

Fall    River,  Mass 108,    614 

Fails,  Tex 516,  1010,  1298 

Fayette,  Mo ^ 312 

Fayette  Co.,  Tex 1199 

Fentress,  Tenn. .1010 

Fergus,  Mont 108,  312, 

516,    614 

Fertile  Valley,  Sask 1202 

Fillsmore,  Mich 108 

Fenchford,  la 1010 

Findlay,  Ohio ..215,    410 

Flagler,  Colo 813 

Flagstaff,  Ariz 1010 

Fleming,     Colo 108.1106 

Forrest  Co.,   Miss. ..1106,  1298 
Fort  Bend,  Tex. 410,  912,   1010 

Fort  Garry,  Man 1014 

Fort  Laramie,  Ohio.. -410,    614 
Fort   Lupton,    Colo.. -516,     912 

Fort  Mill,  S.  Car 1010,  1298 

Fort  Morgan,  Colo 215 

Foxmtain  Co.,   Ind 215, 

1010,  1298 

Fowler,   Cal 1107 

Framingham,     Mass.  1199,  1298 

Franklin,  Ida 714 

Franklin,  N.  Y 714 

Franklin,      Ohio. .108,  215, 

912,  1298 

Franklin,  Wash 312 

Franklin  Co.,  Ill 1199 

Franklin  Co.,  la 1199 

Franklin  Co.,  Ind-410,  714,    912 

Franklin  Co.,  Wash 912 

Frazeysburg,   Ohio 1107 

Frederick,    Md..l08,  312,   1298 
Fredericksburg,  Ohio.. 813,  1010 

Freeborn.  Minn 614,     912 

Freemansburg,   Pa 614,912 

Freeport,  N.  Y 614,    714 

Freeport,    Ohio. .215,    614, 

912,  1199 

Fremont  Co.,  La 215,    410 

Fremont,   Ohio 813,    912 

Fremont,  Wyo 614 

Fresno,    Cal.. 614 

Fruita,  Colo... ..813,    912 

Fuilerton,  Cal 813 

Fulton,  Ind. 714,  813,  1298 

Fulton  Co..  Ky 814 

Fulton  Co.,  Ohio .1298 


Gallon,   Ohio 1010, 
Gallatin,     Mont. ..108 
410,  516,  814, 

Gallipoils,    Ohio 814, 

Galloway,  Mo 1010, 

Gallup,  N.  Mex 

Gardner,  Mass 215,  312, 

410, 

Garfield,  N.  J 

Garvey,  Cal 

Garvin,    Okla 

Ga.stonia,  No.  Car... 

Geary,  Kan. 

Geauga  Co.,  Ohio... 
Generostee,  So.  Car. 

Geneva,  N.  Y 

Gentry,    Mo 

Georgetown,  Ohio 215, 

George,  la 

Gettysburg,   Ohio 


.108, 


1298 

1298 
1010 
1298 
1107 

614 

1107 

912 

1010 

410 

312 

1010 

410 

312 

411 

1199 

1199 

1010 
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Ghent,  N.  Y.. 1298 

Gibson,    Ind. ..108,    912.    1010 

Gibsonburg,  Ohio. 614 

Giles,    Tenn 215.    411 

Gilliam  Co.,  Ore 411 

Gilmer.  Tex 215 

Oilman,  la. 215 

Glacier,  Mont. .912,  1298 

Gleason.  Tenn 215.   814 

Glendale,  Ariz. 108 

Giendale,  S.  D.  Cal. ..215,  516 

Glenn  Colusa.  Cal. 1298 

Glenns  Ferry,  Ida 715 

Glen  Rock.  N.  J. .108,  516.  715 

Glenwood.  Man 1202 

Gloucester.  Ohio 411,   1010 

Gloucester  City.  N.  J 1107 

Godrich,   Ont 916 

Golden,   Colo 411 

Goodman,  Wis 516 

Goodnight,  Tex 411.  912 

Goose  Lake.  Man 415 

Gorman,  Tex 1010 

Gowanda.  N.  Y 108,  614 

Grafton,   Ohio ..1199 

Grand  Co..  Utah 215,   814 

GrandfieM.  Okla. 411 

Grand  Forks,  B.  C...113,  1202 

Grand  Meadow,  la 1298 

Grand  Prah-ie,  Alta 415 

Grand  Rapids.  Mich 109 

GrandTlew.  Ohio 215 

Granite  Co..  Mont 411,  814 

Grant  Co.,   Ind.. 715,   814 

Grant  Co..  No.  Dak ...109 

Grant  Co.,  Wash .109.  411 

Grants  Pass.  Ore. 109.  1107 

Granville,  N.  Y 411,  614 

Gravelburg,  Sask 317 

Gravenhurst,   Ont 1302 

Grays  Harbor   Co.,   Wash. 

215    912 

Green  Bay,  Wis 912,  1107 

Greenbrier,  W.  Va 109,  312 

Greenburg.  N.  Y 109 

Greene  Co..  Mo 411 

GreeneCo..  Wis 715 

Greenfield,  Ohio 109,  312 

Greenland,  No.  Dak 411 

Greensboro,  Ga 411 

Greensboro,  No.  Car 712 

Greenville,   Pa 312 

Greenville,  Tex 216,  411 

Greenville  Twp.,  Ohio.. 215,  411 

Greenwood,  Miss 614 

Grenda,  Miss 216 

Groton,  N.  Y 109 

Groveiand  A  Sparta,  N.  Y..  216 

Grundy,  Tenn 109,  516 

Guernsey,  Ohio 912 

Gulfport,   Miss 312,  814 

Guthrie,  la 1298 

Haines  City,  Fla 614,  1010 
HaUfax.N.S 415 

Hall,  Ga 814,  912 

Hamblen,  Ind 715 

Hamilton.  Ind.. .614,  814,  1298 

Hamilton,  N.  Y 1011,  1199 

Hamilton,  Ohio.. 814,  1011,  1107 

Hamilton.  Ont 1014 

Hammond,  Ind 614,  1199 

Hampden,  Mass 814,  912 

Hancock.  Ind 1199,   1298 

H.ancock     Co.,     Ohio..  109, 
312,  614,  715,  814,  912,  1199 

Hancock  Co.,  W.  Va 216 

Hanging  Rock,  Ohio 912 

Harbor  Springs,  Mich. .312,  516 
Hardin  Co.,  Ohio-216,  312,  516 

Hardin,  Tex 1011 

Harlem,  Mont 1107,  1298 

Harrisburg,  Pa 1298 

Harrison    Co.,     Ind 109 

312,  814,  1011,  1107,  1199 

Harrison  Co.,  la 1199 

Harrison  Co.,  Miss 312,  411 

Harrison  Twp.,  Ohio 216 

H.arsan,   Ida 216 

Hartford,  Conn.1107,  1199,  1298 

Hartley, Tex 814 

Harve,   Mont 109 

Haskell.  Okla 312 

Haverhill.  Mass 516,  614 

Hawkesburg,    Ont 220,    415 

Haxton,  Colo 312 

Hazelton,  Pa 1011,  1298 

Hazeihurst,  Miss 216 

Hazelton,    Pa 216 

Helena,    Mont.. .109,   216,    814 

Hemphill,  Tex 109 

Hempstead,  N.  Y 411, 

814,  1107,  1298 

Henderson,  Tenn 1298 

Henderson,  Tex 912,   1011 

Hendersonville,  No.  Car 1107 

Hendricks,    Ind 715,    1011 

Hennepin,   Minn 312,   411 

Henrietta.  Tex 715 

Henry,  Ind 715 

Henrv,  la 1298 

Herkimer,  N.  T 109.  411 

Herman.    Mo 715,    912 

Herrin,  III 715 

Hettinger  Co.,  No.  Dak 109 

Hevburn,  Ida.. 1199,  1298 

Hickm.an,  Ky 216 

Hidalgo,   Tex 516 

Highland,  Wis 516 

Highland  Co.,  Ohio 1298 

Hill  Co.,  Tex.. 1298 

Hllllards,  Ohio 1199 

Hillsborough,   Man 317 

Hillsd.ile,  Ida 614 

Hinds  Co.,  Miss 1199 

Hobokcn,  N.  J.--912.  1011, 

1199,  1298 
Hocking  Co.,  Ohio. .1107,   1298 

Holg.ate,  Ohio 312 

Hollister,  C.il 312 

Holmes,  Ohio- ...312,  1199 

Homestead.  Fla 312 

Honeyville,   Utah 216 

Hood  River,  Ore. ..109,  216, 

312,  516,  814,  1011 

How.ard,  Neb 715 

Hubbard,  Pa.sk 1202 

Hubbard,  Ohio. .216,  614,   1298 

Hudson,  Wyo.. .: 614 

Hud.son  Co..  N.  J 109,  312 

Humboldt,  S.  Car 814 

Humboldt,   Tenn. 312,   516 

Humphreys,   Miss 411 
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Huntington  Co..  Ind..216.  1298 
Huntington  Park,  Cal.-109, 

1011.  1298 

Huron.  So.  Dak 312 

Huron  Co..  Ohio 216.  715 

Iberville, La 1011 
Idaho 411,  129S 

Idaho  Falls.  Ida 1298 

Ilion.  N.  Y 912.  1107 

Independence.  Ohio 411 

Indianapolis,     Ind 109. 

411.  516.  614,  814,  1298 

Indian  Creek.  Ida 614 

Indian  Head.  Sask 1014 

IngersoU.  Ont 519 

Inglewood.    Cal--614.    912, 

1011,  1298 

Iron.  Utah 1107 

Ironton,     Ohio.. 516.     814. 

912.  1199 

Iroquois.   Ind 216 

Isleton,  Cal 1298 

Island.  Wash 109 

lola.  Miss 411 

Itasa.   Minn 1011 

Ituna,  Sask 317 

Jackson.   Ga 216 
Jackson.  Ind 313.  912 

Jackson,  Ohio 216,  313. 

516,  614.  814 

Jackson,  Tenn 814,   1199 

Jackson,  Tex 912,  1011 

Jackson  Co.,  Minn 411,  814 

Jacksonville.    111. .109,    516.    614 

Jalama.  Cal 516,  715.  1199 

James,   Cal 109 

Jamestown,   N.  Y 109. 

313,  516.  614.  1298 

Janesville,    Wis 109,    216 

Jasper  Co.,   Ind 1298 

Jasper  Co.,  Mont 216 

Jelferson,  Ohio 614,  1199 

Jefferson  City,  Mo 814, 

1107,  1199 

Jefferson  Co..  Ida 411 

Jefferson  Co..  Mont 109. 

411.  1298 

Jefferson  Co.,  Ten 313,  516 

Jefferson  Co.,  Wis 216 

Jefferson  Co.,  Dr.  Dist.  Tex  216 

Jennings,  Ind 614,  912,  1298 

Jerome,  Ariz 516 

Jerome.     Ida 411,    1298 

Jersey  City.  N.  J 516,  715 

Jerusalem.  Ohio 1199 

Jim  Hog,  Tex 814 

Joaquin,   Tex 313 

Johnson  City,  N.  Y 313,  516 

Johnson  Co.,  Ind 313,  1107 

Joice,    la 1199 

Joint  S.  D.,  Wash 216 

Jones,    Miss 216,    516,    912 

Joplin,  Mo 715,  1011 

Kalamazoo,     Mich. -.715,     814 
Kanabec,  Minn. .1011,  1299 

Kandigohi,  Minn 1011,  1199 

Kansas  City,  Mo 516,  1199 

Kaw  City,  Okla 1199 

Kearney,  Neb 814 

Keenesburg,  Colo 814.  1011 

Kelseyville,  Cal. .109,  912,  1299 
Kemmerer,  Wyo...411,  715,  912 

Kendall,  Tex 1199 

Kenedy. Tex 411 

■  Kenmore.    Ohio..  109.    313. 

411,  516,  814,  1011 

Kenora,  Ont 220,  519 

Kenosha,  Wis 313,516,  1199 

Kent,   Md 1011,   1199 

Kenton,     Ohio. .109,     216 

516,  614,  814,  912,  1107 

Kerman,  Cal 1011,  1199 

Kerr,   Tex 1011 

Kerrobert,  Ont 618 

Kersey,  Colo 715,  912 
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Lewistown.   Mont 110.   313 

Lexington,   Neb 1200 

Lexington,  No.  Car 216,  411 

Liberal,  Kan HO 

Liberty,  Ind 1011 

Liberty,   Neb 1011 

Liberty,  Ohio 313,  1200 

Lima."  Ohio 614,    913.    1299 

Lincoln,    Neb HO 

Lincoln,  Wash 1107 

Linden  Heights,  Ohio 216 

Lindsay,    Cal 411,    516 

Llndsev,  Ohio 411,  1299 

Linn,    Ore. .110,  216,  913,   1200 

Listowell,    Ont 1302 

Little  Falls,  N.  Y 313,  1011 

Live   Oaks.    Cal 411.    614 

Livermore.   Cal. -.715.   814. 

1107.  1200 
Lockport.  N.  Y..715,  1200.  1299 

Loekwood.  Sask 618 

Lodi.   Ohio 913 

Logan.  Colo 313,  1107 

Logan.  Ohio 1011 

Logan  Twp..  Ohio 614 

London,  Ohio 814 

London,  Ont 415 

Long  Beach,  Cal 217.   516 

Long  Pine.  Neb 715 

Lorain,  Ohio. -217,  313.  517. 

614.  715,  913,  1200 

Los    Angeles,    Cal 715, 

814,  1200.  1299 

Lost  Creek,  Ohio 1107 

Louise,  Man 317 

Louisville,    Ky 1107 

Lowell.    Mass. -913,    1011,    1200 

Lower  Merlon.  Pa 110,  412 

Lubbock,  Tex 1299 

Lumberton,  No.  Car 1200 

Luverne,    Minn 110,    412 

Lynn,    Mass 1011 

Lyons,   Ohio 615,  814 

Mabseott,  W.  Va 217,  313 
MeCallsburg,  la 814 

McCaskill,    Ark 615 

Macedon,  N.  Y 412 

Mccormick,  So.  Car. 814 

McCullough,Tex 913 

McCurtain,  Okla 913 

McDonald,   Man 415 

McDonough.   Ga 615 

McInto-sh.Ga 615 

McKeesport.  Pa 110 

McKinney.   Tex 412,   715 

McLennan,  Tex 217 

McMinn  Co.,  Tenn 1299 

Madeira,    Cal 517 

Madison,  Ind 412,  1200 

Madison,  So.  Dak 1011 

Madison  Co.,  Mont 412. 

615.  814,  1011 

Madras,  Ore 913,  1107 

Madrid,    Neb 412 

Mahoning  Co.,  Ohio-. .217, 

313.  615. 1299 

Maiden.  Mass 1107.  1200 

Malhem.   Ore i 1299 

Mamaroneck.  N.  Y 615,  913 

Manatee-Myakka.  Fla 1011 

Manchester,  N.  H 814 

Manchester,  N.  J 715 

Manlius,  N.  Y 217 

Manitoba 818,  1109 

Manitowoc.  Wis 615 

Mansfield,  Ohio 1200 

Maple,  Cal 217 

Maple  Heights,  Ohio 217 

Margarita,  Cal 412 

Maricopa,  Ariz. -.110,  217. 

814,  1012,  1200 

Maricopa,   Cal 814 

Marietta,   Ohio-- 517 

Marion,  Ala 517 

Marion,   Miss 1012,   1299 

Marion.   OhiO-_110.   1012,    1200 
Marion,    Ore 217,    412 


Kidder,  No.  Dak 109    Marion  Co.,  Ind 815 


King  City,  Cal 712 

King     Co.,     Wash 109 

313,  516,  715.  912,  1011,  1299 

Kirkland,  Wash 814 

Kitsap,  Wash 313 

Klamath,  Ore 109,  411, 

516,  1011 

Klickitat,  Wash 1299 

Knox  Co.,  Ohio 216 

Knoxville,  Tenn 1299 

Kokomo,  Ind 1299 

KoscuLsko,    Miss 109,    1299 

Kossuth,  la 1199 

Lachlne,  Que 916 
ackawanna,  N.  Y 109, 

216,  313,  516,  614 

Lacque  Parle,  Minn 1011 

Lake  Chetan,  Wash 411 

Lake  Norden,  So.  Dak 1011 

Lafayette,  Ind 216 

Lafferty.  Ohio 109,  313 

La  Grange,  Ind 715 

Lake  Co.,  Ind 313,  715,  912 

Lakeport,  Cal 411 

Lake  Sch  Twp.,  Ind. ..411,  715 

Lakefleld,  Ont 916,   1202 

Lakewood,  Ohio. .216,  313, 

411,    614,    912 

Lake  Worth,  Cal 313 

Lamar,    Tex 411,    912 

Lanark.   Ont 818.   1109 

Lancaster,  Ont 317 

Langells.   Ore 1011 

Lansdowne.  Pa 109 

Lansing.   Mich 313.   516 

Larksville,  Pa 516 

Laurel.    Miss 109,    313 

Laurens,  Wash 109 

Laurens  Co.,  S.  Car 411 

Lavaca,  Ark 216.  411 

Laveen.  Ariz 1107 

La  Verne,  Cal 614,  912 

Lawrence  Co.,  Ind 1107 

Lebanon,  So.  Car.. 411 

Lee,  Fla 614.  1011,  1299 

Lemmon,  So.  Dak. 1199 

Lenawee  Co.,  Mlch.--516.  1199 

Leominster,   Mass 216,   313 

Letcher,   Ky 1107 

Lethbrl'lge,  Alta 718 

Lewis,  Ind 1011 

Lewis.  Wash -.. 109 

Lewlston,  N.  Y .913,  1011 


Marshall,  Ind 517,  815 

Marshall.  la 1200 

Marshall,   Minn 715.   815 

Marshall.  Mo 217 

Marshall,  So.  Dak.     ..815,1200 

Marshall, Tex 412 

Marshall,  W.  Va 217 

Marshall-Witts,  Ark 1200 

Marshland,   Ore 313,    1299 

Martin  Co..  Minn 715,  815 

Martinsville.  Ind 1200 

Maryland 313.    715 

Maryville,  Mo 815 

Massachusetts 412 

Massillon,  Ohio 615,   1107 

Matheur.  Cal .--   110 

Mattoon,  111 412 

Maury.  Tenn 217 

Maxwell. N.Mex 412 

Meagher,  Mont 412 

Mebane,  No.  Car 1200,  1299 

Medford.Mass 110 

Medford,  Ore 1200 

Medicine  Hat.   Alta. -.618,  718 

Medina  Co..  Ohio 313 

Mekinock.  No.  Dak 110 

Melrose.  Mass 913 

Meota.  Sask 317.   1302 

Merced.  Cal.. 615 

Mercer.  N.  J 517 

Mercer,  Ohio 1200 

Meridian,   Miss. -.217,  313, 

412,  615,  715.  913 

Merrltt.  B.  C 1202 

Mesa.    Colo 412.615 

Mexico,    Mo 313 

Miami.  Ind 1299 

Miami.  Ohio 217,  412 

Miami  Beach,  Fla 1107 

Michigan 517 

Midrileport,  N.  Y..217,  313,  517 

Middlesboro,  Ky 1107 

Middlesex,  N.J 615,  815 

Middlesex.  Mass 1107 

Middlesex,  Minn 1012 

Mlddletown,     Ohio 217, 

615, 913 
Midland,    Mich. .313,    715.    815 

Midway,    Cal 217 

Milford.Ohlo ..   313 

Mille'lceviUe,    111... -   913 

MIMe'lgevllle.  Ga 412 

Mlllelacs.    Minn 913.    1012 

Miller,  So  .Dak 517 
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Mill  Twp..  Ohio 313.  517 

Millville,    Fla 110 

Milton,  No.  Dak, 412 

Milton.    Ont 818,    1202 

Milwaukee.  Wis. -412,  615,  1299 

Mineral  Wells,  Tex 1299 

Mlnewa,   Ohio 217,   314 

Mingo  Junction,  Ohio-110,  314 

Minitonas,  Man 1302 

Minneapolis.    Minn. ..110,    1200 

Minot,  No.  Dak 110 

Mlnota,  Man 317 

Mississippi. 314,  412,  815,    1012 
Missoula,  Mont. ..314,  615, 

1012, 1299 

Moberly.   Mo 1012,    1299 

Modesto ,  Cal 11 07 

Mogadore,  Ohio 913,  1200 

Mohave,  Ariz 314,  715 

Moncton.   N.  B 618,   1202 

Monroe,  Ida 1012 

Monroe,  Ind 715 

Monroe,  La 110 

Monroe,    Mich. .412,    517,    815 

Monroe.  No.  Can 913.  1107 

Monroe,  Ohio 913 

Montclair,  N.  J 815,  913 

Montgomery,  Ala 412 

Montgomery,  Ohio 110, 

314,  412,  615,  815,  913,  1200 

Montgomery.  Va 110,  517 

Montgomery  Co.,  Ill 110 

Montgomery  Co.,  Ind 1299 

Montgomery  Co.,  Md..412, 

715,  815,  913,   1299 

Montpelier,   Ida 517,   815 

Montpelier,  Ohio 314,  517 

Montrose,    Colo 1012 

Moore,   Mont 615,   913 

Moose  Jaw,    Sask 113, 

415,  519 
Morgan  Co.,  Ind. ..110,  412, 

815,  913 

Morgan  Co.,  Ohio 110 

Morgan  D.D.,  Colo 110 

Morgan  Twp.,  No.  Car 314 

Monlll.   Neb 715 

Morrow,   Ohio 412,   615 

Morrow  Co.,  Ore 1299 

Mossbank,  Sask 1302 

Moss  Point,  Miss 815 

Moulton.Ohlo..- --1299 

Mountrail,  No.  Dak 110 

Mountain  View,  Okla 314 

Mt.  Sterling,  Ohio 110, 

517, 815 
Mt.   Vernon,   111. .110.   314,   412 

Mulberry.   Miss 1299 

Muucie,   Ind 217,   1012 

Murphy,  No.  Car 913 

Murray,  Minn 110 

Murray,   Utah.. 217,   715,    1200 

Muscatine,  la 517,  913 

Mu.skegon,   Mich 110,   913 

Muskingum,  Ohio-815,  913, 1200 

Musselshell,     Mont 217, 

412,     517,     815,     1107,    1299 

Nampa,  Ida 217,  1107 
Nanticoke,    Pa 110 

Nashua,   N.   H..217,   615, 

1012,  1299 

Nashville,  No.  Car 1299 

Nassau.  N.  Y 412.  615 

National  City.  Cal 412 

Nationa.    Wyo 815 

Navalo  Co..  Ariz 715 

Navarro,  Tex 913,  1299 

Neelon,  Ont 113,   519 

Neenah.  Wis 615,  1012 

Neeses,  So.  Car 1299 

Nekoma,  No.  Dak 412 

Nettle  Creek,  Ind 715 

Newark,   Ohio 1107 

New  Bedford ,  Mass 716 

New  Bloomfield,  Mo 615 

New  Boston,  Ohio 412,  913 

New  Boston,  Tex 615 

New  Brighton.  Pa 1299 

New  Burgh,  Ohio 314 

New  Carlisle,  Ohio 815,  1107 

New  Castle,  Del.- -110,  314. 

412.  815 

New  Castle,  Pa 314.  716 

Newfoundland 415 

New  Glasgow.  N.  S 618 

New  Hanover.  No.  Car 615 

New  Haven,  Ohio 815,  1107 

New  London,  Conn 110 

New  London,  Ohio 913 

Newman  Grove,  Neb 1299 

New  Mexico . 615,   1012 

Newport,   R.   I.. .314.   517.   615 
Newport  Beach,  Cal. ..815.  1200 

Newton  Falls,  Ohio 1012 

New  Toronto,  Ont 1014 

Newton,  Kan - 1299 

Newton,  Miss 1200 

Newton.   Mass 517 

New  Westminster.  B.  C 618 

New" Weston.  Ohio 517.  815 

New  York  City. .110,  615,  1012 

Niagara,   Ont... 317 

Niagara  Falls,  N.  Y..1012, 

1200,  1300 

Niles,  Mich 1200 

Niles,   OhiO-217,   517,   615, 

815,  1300 

Noble.  S.  D.  Ohio 217.  517 

Nogales.  Ariz._- ---1300 

Nooksack.   Wash 217.    1300 

Norfolk,    Mass.--412.    517, 

1200,  1300 

Norfolk.  Va 1012,  1200 

Norman.  Minn 815.  1108 

Northampton.  M.ass 1300 

North  Adams.  Mass.- .110. 

1012,  1300 

North  Bend.  Neb 716,  1200 

Northbridge,   Mass 110 

North  Canton,  Ohio---217, 

1012,  1300 

North   Dakota 412,   615 

North  Lima,  Ohio 913 

North  Loap.  Neb 412 

North  Platte,  Neb ..1300 

North  Powder,  Ore 716 

North    Tonawanda,    N.    Y. 

314.  913 

Norton.   Sask 916 

North  Wllko.sboro,  No.  Car. 1012 

Norwulk,  Ohio ,1300 

Nova  Scotia,  Prov.  of 916 
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Noxapater.  Miss 110 

Noxubee  Co..  Miss 1300 

Oak  Harbor,  Ohio 217 
Oakland,    Cal 815 

Oakley,  Kan 412,  913 

Oakmont,   Pa 110 

Oaktown.  Ind 1012 

Oakvllle.  Wash 110,  815 

Ocala,  Fla 716 

Occoneechee,  No.  Car 111 

Ocean  Co.,  N.J 913 

Oconee  Co..  So.  Car. .218,  1300 

Ogden,  Utah 412,  1012 

Okaloosa,  Fla 716,   1108 

Okanogan,  Wash 314,  615 

Oklahoma,  Okla 218 

Olathe,  Kan 1200 

Old  Fort,  Ohio 716 

Olean,  N.  Y 1012 

Olig,  Cal 218 

OIney  Springs,  Colo 1 012 

Olympia,  So.  Car 913 

Omaha,    Neb. ..716.    815,    913 

Oneco,    Fla 412 

O'Neill,  Neb 913,   1200 

Ontario,  Prov.  of .  .220,  618, 

718,  1014 

Opelousas,  La 517 

Orange,   Conn. .412,   1108,   1200 

Orange  Cove,  Cal 1200 

Orange,  Tex 413,  913 

Ord,  Neb 1108 

Oregon. .218,  413,  716,  913, 

1200 

Oregon  City.  Ore 1200 

Oreville.  Ohio 615,  1200 

Orillia,  Ont 1202 

Orland,Cal 716,1012 

Orville,   Ohio 1012 

Ortonvllle.  Minn 517 

Osawatomie.   Kan 1012 

Oshawa.  Ont 220,  916 

Oshkosh,  Neb 413 

Oskaloosa,    la..   314.    413.    616 

Osnabroch.  No.  Dak 413 

Ottawa.   Kan 1200 

Ottawa,  Ont 1202 

Outremont,  Que.-618,  718,  916 

Owen  Sound,  Ont 618,  1302 

Owensville,  Ohio 314 

Owyhee,  Ida 413 

Oxbow,  Sask 317 

Oxnard,  Cal 1200 

Oyster  Bay;  N.  Y 1012 

Palm  Beach,  Fla 218 
Palmer,   Mass 716 

Palmerton,  Pa 314 

Palmyra,   Ind 913,    1200 

Palo  Pinto,  Tex. .913,  914,  1012 

Panama  City.  Fla 314 

Pan  American.  Cal. ..1012.  1200 

Paris.  Tex 612,  1200 

Park,  Wyo 1108 

Parkdale,  Ore 218 

Parke  Co.,  Ind 815,  1012 

Parker,   Tex 111,    815,    914 

Parkin,   Ark... 1200 

Parma,    Ohio 815 

Parry     Sound,     Ont. ..718, 

916,  1014,  1202 

Pasadena,  Cal 218,  914.  1300 

Passaic.  N.  J 611.  716 

Pataskala.  Ohio 218,  517,  816 

Paul,  Ida .--  413 

Payette,  Ida 517 

Payson,  Utah 716,  1012 

Peabody,  Mass 616,  716 

Pelham  Manor,  N.  Y...413.  517 

PembervlUe.  Ohio 413 

Pen  Argyl,  Pa 413,  616 

Pender,  No.  Car 314,  1108 

Pennington,  S.  Dak 716 

Pennsylvania 314,    413 

Pensacola,  Fla .1200 

Penticton,  B.  C 519 

Perkins,   Mo 218 

Perquimans  Co.,  No.  Car...  1108 

Perry,  Ind 413,  517 

Perry,   Ohio 517 

Pershing,    Nev 218 

Pershing,  S.  D.,  Cal 517 

Perth,    Ont. 220 

Peterborough,  Ont 113,  519 

Petroleum,  Cal 816 

Philadelphia.  Pa. ..218.  413. 

517.    816.   914.    1200.    1300 

PhlUipsburg.  N.  J 616,  914 

Phillips,   Mont... ...1300 

Piedmont,  Cal 616,  914 

Piedmont.  W.Va 314 

Pierre  Co..  Wash 716.  914 

Plerceville.  Kan 716 

Pike  Co..  Ark 1201 

Pike  Co.,  Ind 314,  517 

Pima,  Ariz 517,   716,  914 

Pinal,  Ariz HI,  1012 

Pine  Co.,  Minn 517 

Pipestone,    Minn HI 

Plqua,  Ohio 1012 

Pitcairn,  Pa 314,  716 

Pittsfield,   Mass 716,  816 

Placervllle,  Cal.. .314,  716, 

1012,  1300 

Plains,  Ga 1012,  1300 

Plains  Twp.,  Ohio- 218 

Pleasant  Grove,  No.  Car...  616 

Pleasanton,   Kan 816 

Pleasant  Valley,  Cal 1300 

Pleasant  Valley,  Miss 1300 

Pleasant  Ridge,  Mich 1300 

Point  Gray,  B.  C 519 

Polk  Co.,  Fla 218,  517 

Polk  Co.,  la 1300 

Polk  Co.,  Minn. ..HI,  314,  716 

Polk  Co.,  Ore 413,  816 

Ponca  City,  Okla 413 

Pondera,  Mont. ..413,  616, 

816,  914 

Pontlac,    Mich 1012 

Pope,  Minn 616,  716 

Poplar  Bluff,  Mo 413 

Portage  Co.,  Ohio HI 

Portales,  N.  Mex 218,  716 

Port  Chester,  N.  Y 314,  413 

Port  Colborne,  Ont 519 

Porter  Co.,  Ind. 413,  1013 

Port  Henry,  N.  Y 616,  914 

Port  Huron,  Mich 816 

Portia,  Ark -  314 

Portland,  Ind... 816 

Portland,  Me ...218,   314 


13acine, 
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Portland.  Ore 314,   1300 

Port  of  Astoria.  Ore 218.  616 

Port  of  Newport.  Ore. ..Ill,  314 

Port  of  Portland HI,  314 

Port  of  Vancouver,   Wash. 

111.  1013 

Portsmouth,  N.  H 314,  413 

Portsmouth,     Ohio 413, 

816,  914.  1300 

Posey.  Ind 517.  914 

Poteau.    Okla HI 

Potlatch,  Ida 1013 

Pottsville.  Pa .1013 

Powder  River.  Mont. ..517,  914 

Powell,  Mont 218 

Powers,   Colo 314 

Praincton,  Ind 218,   517 

Prescott,  Ont 818 

Preston,   Ida 218,   816 

Prince  Albert,  Sask 1014 

Prince  George,  B.  C 1302 

Prince  George,  Md HI, 

314,  1300 

Prince  Rupert,  B.  c; 618 

Princess  Anne,  Va 218 

Pringle,   Pa 517,  914 

Progress,   Sask 916 

Prospect,  Ohio 218 

Providence ,  La 1013 

Prowers,  Colo 218 

Pulaski,  Va --   HI 

Pullman,    Wash HI 

Quay,   N.    Mex 413, 
1013,  1201 

Quebec 415,  718,  1109 

Qulncy,  Mass 816,  914,  1300 

Wis 816,   914 

Raleigh,  W.Va 314 

Ramsey,  Minn 111,  314 

Ranchito,  Cal 616,  914 

Randolph,  Neb 413 

Ranger,  Tex 314,  413 

Ravalli,  Mont 218,  517 

Reading,  Pa 218 

Reading  Twp.,  Ill 1201 

Redfield,  So.  Dak 517 

Red    Lake,    Minn 314, 

914,  1013,  1108 

Red  River,  Tex 716,  1013 

Redwood,  Minn 315 

Reeve,   Ind 315 

Refugio,    Tex. .517,    1201,    1300 

Regina,    Sask 317,    415, 

618,  916 
Renfrew,    Ont. ..113,    317,    718 

Reno,   Kan 616 

Rhode  Island 413,   517 

Richland,  Ind 914 

Richland,    La 218 

Richland  Co.,   Ohio. ..315, 

716,  1300 
Richmond,  Cal. -.413,   518, 

716,  1300 
Richmond,   Va...lll.    518, 

616,  1201,  1300 

Richmond  Co.,  Mont 914 

Ridgeville,  Ind 1201 

Rigby,    Ida -.  518 

Rio  Bravo,  Cal 816 

Ripon,  Cal . 413 

Rttman,    Ohio. .111,    616, 

816,  1013 

Riverhead,    N.    Y 914, 

1013,  1300 

Riverton,  Wyo HI,  1108 

Roane,  W.  Va... 315,  716 

Robb,  Ind 413,  1108 

Robstown,  Tex 914.  1013 

Rochester,    N.    Y 315, 

413,    518,    616,    1201,    1300 

Rock,  W.  Va 518.  816 

Rock  Co..  Minn 315 

Rocky    River.    Ohio 518.914 

Roosevelt.  Mont 315 

Roscoe.  Tex 315 

Rosebud.  Mont 413 

Roseburg.   Ore 413 

Rosedale.  Kan 218 

Rose  Heights,  Tex 914 

RosseCo..Ohio 1300 

Roswell.  Ida 518. 

Roimdup.  Mont 1013 

Routt,    Colo 518 

Roxboro,  No.  Car 914 

Royalton,  Ohio 413 

Rush  City,  Minn H08 

Rush  Co..  Ind. ..218,  315, 

413,  1201 

Russell,   Miss 413 

Rutherford,  No.  Car. ..111.  315 

Saamich.  B.  C 1109 
Saco.  Mont 218 

Sacramento.   Cal 1201 

St.  Anthony.  Ida 611.  914 

St.  Charles.  Mo 315 

St.  Chrysostome.  Que 317 

St.  Helena.  Cal 518,  616 

St.  James.  Man 1109 

St.  Jerome  de  Matrove,  Que.  415 

St.  John.  N.  B 113 

St.  Johnsville.  N.  Y..-51S. 

914.  1108 
St.  Joseph.  Ind. ..111.  413. 

816,  1013,  1108 

St.  Louis.  Minn 315.  518 

St.  Mary.  Ont.. .618.  916.  1302 
St.  Petersburg.  Fla 413. 

518.  816 

Salamanca.  N.  Y 315 

Salem.   Cal 1013 

Salem.     Mass. ..413.     616. 

716.914.1108.1201 

Salem.  Neb 1013.  1300 

Salem.  Ohio 1300 

Saliniis  City.  Cal 1300 

Saline,   Mo 413 

Salisbury,  No.  Car 111. 

315,  413 

Salmon,  Ida 716,  1013 

San  Bernardino,  Cal 518 

Sanders,  Mont 816 

Sandersville.  Ga 518 

Sandpoint.  Ida 518.  1013 

Sandusky.  Ohio. .218.  315. 
518.616.716.  1108.1201.1300 

Sandwich.  Ont 415 

Sandyston.    N.  J 518.  616 

San  Joaquin.  Cal 413 

San  Jon.  N.Mex 315 

San  Juan,  N.  Mex.. 716 


July-September,  1920.] 
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San  Miguel.  Colo__21S.  315. 

616.  816 
San  Pablo,  Cal._.315,  816.  1013 

San  Patricio,  Tex  _ 1201 

Santa  Ana,  Cal.. Ill,  1300 

Santa  Maria,  Cal 111,  413 

Sarcoxie,  Mo 413 

Sarnia,  Ont.317.  718.  1014.  1302 
Saskatchewan,  Prov.  of. 317, 

618,  916,  1014,  1202,  1302 
Saskatoon,  Sask---220.  61S,  916 

Sasman,  Sask 618 

SauKus,  Mass 218,  315 

Savannah,  Tenn 716,  1201 

Sayrevllle,  N.  J 1108.  1300 

Scarsdale.  N.  Y ...413,  518 

Schenectady,  N,  Y 111, 

816,  914,  1108 

Schleisingerville,  Wis 1201 

Schuyler.  Xeb 518 

Schuylkill,  Pa 111.  716,  1013 

Scioto,  Ohio 518,  914 

Scotland,  So.  Dak 1300 

Scott  County,  Miss.-. Ill,  1108 

Seabright,  N.  J 518 

Seabreeze,  Fla 816 

Seattle,  Wash 315,616, 

1013,  1108,  1300 

Sebring,   Ohio 816,  1108 

Sedalla,  Mo 315 

Sedgwick,  Colo 111,218,  413 

Selkirk,  Man 1109 

Selma,  Cal 1013 

Senatobia,  Miss 616 

Seneca,  So.  Car 315 

Seneca  County,  Ohio__616,  1108 

Seward,  Ind 616 

Shauna von.  Sask 113 

Shaw,  Mi.ss 218,716 

Shawangunk,  N.  Y 816 

Sheboygan .  Wis 914 

Shelby,   Ohio 315 

Shelby,  Tex 315,  1300 

Shelby  County,  Ind_.1013,  1201 

Shenandoah,   Pa 1013 

Sherbrook,  Que---113,  415, 

718,  916 

Sherilan,  Mont 716,  1201 

Shrcveport,  La 1108,  1300 

Sibley,  Minn 111 

Sidney,   Neb 1108,  1300 

Sierre  Madre.  Cal 616,  914 

Silver  Bow.  Mont 816 

Silver  Lake,  Ohio. 413,  914,  1201 
Simpsonville.  So.Car--414.  1108 

Sioux  City.  Iowa 414 

Sioux  Falls.  So.  Dak 616.  914 

Slsaon,  Cal 1300 

Skagit,  Wash 1300 

Slope,  No.  Dak 111 

Smlthville,  Tenn_616,  914.  1108 

Snohomish,  Wash 716,  914 

Socorro,  N.  Mex 518 

Solano,  Cal 1201 

bomewell,  Tex 1201 

South  Bend,  Ind 414.  616 

Southeastern.  Mo 914,  1300 

Southey,  Sask 916 

Southport.  N.  Y 518 

South  St.  Paul.  Minn--816,  1013 


BONDS — (CoTUinued) . 

Page. 

South  Sioux  City,  Iowa 218 

Spencer,  Ind 914 

Spencer,  Ohio 414 

Sprlnsticld.  Mass 914.  1108 

Springfield,  Ohi0--716,  816, 

914,  1201 

Springfield,  Vt - 1300 

Stamford,  Conn 218,  315 

Stanwood,  la --.  915 

Stark  Co..  Ohio. 315.  414.  518 
Sterling, Colo. .518,  716,  915,1013 
Steuben,  Ind 315.  518, 

1013,  1300 

Steuben viUe,    Ohio 414, 

816,  1108 

Stevens  Co.,  Wash 616 

Stillwater,  Mont. ..218,  414, 
518,   616,   716,   816,   915, 

1201,  1300 

Stockton,  Mo 518 

Stone  Mountain,  Ga 616 

Storm  Lake,  Colo. ...1108 

Story  Co.,  la 1108 

Strassbourg,   Sask 1202 

Stratford,   Ont. 1014 

Strome,  Alta 519 

Sudbury,    Ont. ..113,    220,    317 

Suffolk  Co.,  N.  Y 1108,  1300 

Sullivan,    Ind 218 

Summer  Lake,  Ore 1301 

Summit,  N.  J 218,  414 

Simimit  Co.,  Ohio.lll.  219,  518 
Sunflower,  Miss. 518,  816,   1201 

Superior,  Neb. ...414,  716 

Superior,  Wis 915 

Susanvillo,  Cal 915 

Suwanee  Co.,  Fla 1013 

Swain.sboro,  Ga 716 

Swan  River,  Man 415 

Sweet  Grass,  Mont 315 

Sweet  Springs,  Mo 315 

Switzerland,  Ind 1013,  1301 

Syracuse,   N.  Y..111,   816,   915 

Talbot  Co.,  Ga. 219 
acoma.  Wash 315 

Tahoka,    Tex 116,    816 

Talbot,    Ga 219.    616,    915 

Talbot,   Md 219,   315,   616 

Tangipohoa,  La 315 

Taylor,   Tex 315 

Taylor  Falls,  Wis 518 

Taylors  Falls,  Minn 716 

Teek,   Ont 317,   818 

Tempe,  Ariz 219,  315 

Tenally,  N.  J 315 

Tenlno,  Wash 111 

Terra  Bella,  Cal 315,  1301 

Terra  Buena,  Cal 219,    616 

Terre  Haute,  Ind... 518 

Teton  Co.,  Mont 616 

Texarkana,  Tex. .111.  414. 

915,  1201 
Texas.. 315,  414,  915,  1013,  1301 

Thayer,  Nebr 616 

The  Dalles,  Ore 915,  1108 

Thompson,  Ohio. .315,  915,  1201 

Three  Rivers,  Que 818 

Thurston,   Neb 414,    717 

Tiffen,    Ohio 816,  1201 

Timber  Lake,  So.  Dak 1301 
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Tintu,  Utah 1201 

Tippecanoe.  Ind 315.    817 

Tipton,  Ind 915,  1108 

Titus,   Tex 1301 

Todd  Co.,  Minn. Ill,  315,   1013 

Todd,  S.  D.,  Cal 315 

Toledo,    Ohio 414,    518, 

717,  915,  1201.  1301 

Tomah,  Wis.. 1201 

Tonawanda,  N.  Y Ill 

Topeka,  Kan.. 518 

Toppenish,   Wash... 518 

Toronto,  Ont 618,  818,  1302 

Torrington,  Wyo 518 

Totowa,  N.  J 1301 

Trail,  B.  C 220 

Transylvania,  No.  Car 1301 

Travis.  Tex.. Ill,  414,  915,  1013 
Troy,  N.  Y..315,  414,  518, 

617,  1201,  1301 

Troy,  Ohio 219 

Truro,  N.  S 1014 

Tucson,  Ariz 219.  518, 

915,  1108,  1301 

Tulsa,  Okla 219,  1301 

Tunica,   Miss 717 

Tupper  Lake,  N.  Y 1108 

Turlock,  Cal_lll,315, 1201,1301 

Tuscarawas,  Ohio 518,     717 

Twin  Falls,  Ida.. .518,  915,  1301 

Tyndall,  So.  Dak 111 

Tyronza-St.  Francis,  Ark_.1201 
Tyrrell,  No.  Car.Ul,  315.  617 

Uhrichsville.  Ohio 219 
nion.  N.  J 111,  219, 

717,  915.  1201 

Union,  N.Y 617 

Union,   S.   Car.. Ill,  219,    414 

Union  City,  Ohio 915 

Union  Co.,  No.  Car.. .717,  1108 

Union  Co.,  Ohio 1013 

Union  Twp.,  Ind. 219,  518,  1301 

Uniontown,   Pa 518 

Upper  Blue  Bench,  Utah...  915 

Urbana,  Ohio... ...1108 

Utah 817 

Utica,  N.Y ..817,    915 

Vacaville,    Cal 315,    617 
allejo,  Cal 1301 

Valley  City,  No.  Dak Ill 

Valley  Co.,  Mont 111 

Valley  View.  Ohio 111.    617 

Vancouver,  B.  C 220 

Van  Buren,  Ind. .414,  717,    817 

Van  Buren.  Ohio 1013 

Vanceboro.  No.  Car. .518.     915 

Vanderburgh.     Ind 414, 

617,  817,  1013,  1108,1201,1301 

Vanlue,  Ohio 112 

Van  Wert,  Ohio... 219,  518, 

915,  1108 

Vaughn,  N.  Mex 915 

Vantage.  Sask 317 

Vegreville,  Alta 1302 

Ventnor  City,  N.  J 1201 

Vermilion,  So.  Dak 1108 

Vermilion  Co.,  Ind 1201 

Victoria,  B.  C 519 

Vienna,    Ind 1013,  1201 


BONDS— (Continued) . 

Page. 

Vigo,      Ind 1013.  1108,  1301 

Vineland,  Cal 817 

Visoqua,  Wis 414 

Viscount,  Sask 317 

Vista  Del  Rio,  Ariz.. 717 

Vivian,  La 717,  1201 

Volusia,  Fla 817,  1108,  1301 

Wabash,  Ind 316,  717, 
817,  915 

Wabash,  Minn .915,  1201 

Wabek,  No.  Dak 617 

Waco.   Tex... 1201 

Wadsworth,  Ohio 414,  717 

Wagner,  So.  Dak 617 

Wake  Forest,  No,  Car 316 

Walbridge.  Ohio 1201 

Walkerville,   Ont 1014 

Walkill,  F  la 817 

Wall,  So.  Dak 112 

Walla   Walla,    Wash. ..112, 

414,  1201,  1301 

Wallaceburg,    Ont 519 

Wallowa,  Ore.. 414,   717 

Walnut  Springs,  Tex. ..414,  915 

Walworth,  Wis 1201 

Wampum,  Pa 112 

Ware  Co.,  Ga 316 

Warren,  Ohio .■ 112,  219 

Warren  Co.,  Ind 316,  414 

Warren  Co.,  Miss 414 

Warrick,  Ind 220,  1301 

Waserman,    Cal 112 

Washington,    Ind 1013, 

1301,  1302 
Washington,  Ohio 617, 

817,  1201 

Washington  Co.,  Ida 414 

Washington  Co.,  Ind... 3 16, 

617,  1013 
Washington  Co.,  Md...ll2, 

717,  817 

Washington  Co.,  Tenn 220 

Washington  S.  D.,  Miss 1013 

Washington  Twp.,  Ind. .414, 

817,  1302 

Washington  Twp.,  Ohio 518 

Washington  Twp.,  Pa 1201 

Waterford,  Cal 618 

Waterloo,  la .1201 

Watertown,   Mass 112 

Watervliet,  N.  Y 112 

Watts,   Cal 915 

Wauneta,  Neb 414 

Waverly,  So.  Dak... 717 

Wayne.  Neb 414 

Waynesboro,  Miss 1302 

Weatherford.   Tex 1202 

Weathersfield,    Ohio.. 112,    316 

Weiser,  Ida 1108 

Weld,  Colo. -.220,  414,  817, 

915,  1202,  1302 

Wellesley,  Mass 915 

Wells  Co.,  Ind 717,  915 

Wenbam,   Mass 915 

Westerville,    Ohio 1109 

Westfield,  N.J 1302 

West  Hartford,  Conn 414 

West  Hazleton,  Pa 1109 

West  Helena,  Ark 1220 

WestKildonan,  Man 1014 


BONDS — (Concluded) . 

Page. 
West  Middlesex,  Pa. ..414,  818 

Westmont,   Pa.. 915 

West  Moreland,  Cal. ..414,  717 

Westmount,  Que 415 

WestP.ark,  Ohio-112,  1013,  1109 

West  Ridge,  Ida... _.  818 

West  York,  Pa 316 

Weyburn,  Sask 916 

Weymouth.  Mass 112,    220 

Wharton,  Tex 414 

Whatcom.  Wash. .220.  518,  717 

Wheatland,  Mont 414,    617 

Wheatlands.  Sask 916 

Wheaton.   Mo 414 

Wheeler,  Tex 414,    915 

Whitemarsh,   Pa -.  414 

White  Co..  Ind 112,220, 

315,  617,  818,  1302 

Whitley.  Ind 414,  818,     915 

Whittier,    Cal ...617,    915 

Wichita  Falls,  Tex... 1202,  1302 

Wildwood,  N.J 1109 

Willard.Ohio 915,  1013 

Williams,  Cal 316 

Williams.    Ohio... 817 

Williams.  Tex 916 

Wllliamsport,  Pa 112 

WiLson,  No.  Car. 916,  1202,  1302 

Winchester,  Va 916 

Windom.  Minn 1109 

Windsor.  Ont 519,  818,  1202 

Windsor.   Vt 518,    718 

Wingham,Ont 415 

Winnett.  Mont 112,    718 

Winningham,  Va 1302 

Winnipeg,  Man 519,  1014 

Winn  Parish,  La 220 

Winston-Salem,   No.   Car.. 

718,    916 

Wise  Co.,  Tex 315 

Wise  Co..  Va 915 

Woodbury,  Ga : 315 

Wood   Co.,   Wis. .112,  220, 

414,    718 

Woodlawn,  No.  Dak 414 

Woodruff.   So.   Car.. .718,  1013 

Woodstock,  111 316 

Worcester,  Mass..  112,  316, 

519,  818.  1013 
Wyandotte,  Mich 1302 

Venia.  Ohio 220,     316 

Yakima,  Wash._112,  519, 
718,     916 

Yamhill,  Ore 112,414,    718 

Yellow  Grass,  Sask 916 

Yellowstone.     Mont 317, 

414,  916,  1109,  1302 

York,  III 519,     818 

York,  N.  B 415,  519,    916 

York,  Ohio 112,    415 

Yorktown,    Sask 916 

Yorkville.  N.  Y 519 

Youngstown,  Ohio 112, 

317,  414,  617,    818 
Youngstown  S.D.,  No. Dak.  617 

Yuba  City.  Cal 1302 

Yuma.  Ariz 617,  1013,  1109 

Yuma,  Colo 317.  1202 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $9, 344,121, 176.  against  $8,321,459,572  last  week  and  $7,470,915,809 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Weekending  July  i. 

1920. 

1919. 

Per 
Cent. 

New  York               _             

$4,341,047,435 
552,503,864 
439,877,402 
332,409,037 
185,570,398 
133,472,890 

♦142,000,000 
152,486,708 

•102,000,000 

82,564,152 

*60,000,000 

$3,504,730,579 

423,753,268 

328,681,758 

313,972,887 

128,450,230 

107,457,385 

116,967,694 

91,056,938 

68,119,460 

71,378,669 

51,051,030 

+  23.9 

Chicago.  _     

+  30  4 

Ptdladelphia 

+  45.4 

Boston 

+  5.9 

Kansas  City 

+  44  5 

St .  Louis 

+  24.2 

San  Francisco 

+  21.4 

Pittsburgh 

+  67.5 

Detroit 

+  49.7 

Baltimore 

+  15.7 

New  Orlefl.TiR 

+  17  5 

Eleven  cities,  five  days 

$6,563,928,886 
1,175,946,271 

$5,205,619,901 
851,476,923 

+  26  1 

Other  cities,  five  days                 

+  38  1 

Total  all  cities,  five  days 

$7,739,875,157 
1,604,246,019 

$6,057,096,824 
1,421,818,985 

+  27  8 

All  cities,  one  day 

+  12.8 

Total  all  cities  lor  week 

$9,344,121,176 

$7,475,915,809 

+  25.0 

*  Partly  estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  June  26  show: 


Clearings  al — 

Week  Ending  June  26. 

1920. 

1919. 

Inc.  or 
Dec. 

1918. 

1917. 

New  York- 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo..   .   .   . 

$ 

4,411,783,153 

507,378,762 

189,034,008 

103,708,403 

44,566,561 

15,761,482 

4,184,163 

10,574,111 

4,860.692 

4,000,000 

3,665,455 

5,299,867 

2,569,228 

3,270,947 

2,946,531 

1,100,000 

1,448.175 

2,476,514 

1,463.889 

1,071,027 

1,284,700 

2,700,000 

508,649 

4,050,588 

1,599,590 

S 

4,343.366,625 

415,468,668 

140,843,026 

80,742,580 

35,239,756 

15,850,000 

5,659,963 

8,375,177 

4,147,177 

3,723,277 

2,705.201 

4,596.945 

2,142,886 

4,125,403 

2,820,558 

1,300,000 

1,136,757 

2,150,036 

1,208,404 

904,340 

777,800 

2,342,012 

383,125 

.Not  Included 

Not  Included 

% 

+  1.6 

+  21.1 

+  34.2 

+  28.4 

+  26.5 

—0.6 

—26.1 

+  26.5 

+  17.2 

+  7.4 

+  35.5 

+  15.3 

+  19.9 

—20.7 

+  4.5 

—  15.4 

+  27.5 

+  15.3 

+  21.1 

+  18.5 

+  65.2 

+  15.3 

+  32.9 

in  total 

in  total 

S 

3,691,632,062 

412,452,183 

143,325,880 

68,005,062 

19,072,515 

13,814,137 

3,984,047 

6,653,191 

3,600,000 

5,000,000 

2,735,576 

4,089,032 

2,621,830 

3,413,433 

2,071,663 

1,600,000 

1,376,242 

1.986,843 

1,630,201 

706,375 

733,700 

2,282,049 

359,686 

$ 

3,507,083,504 

339,003,358 

82,259,152 

45,343,338 

16,738,862 

10,354.797 

4,109,611 

6,095,572 

3,361,400 

5,300,000 

2,302,400 

4,194,918 

2,542,706 

3,219,864 

1,768,264 

1,524,412 

1,179,760 

1,644,775 

1,427,217 

703,177 

853,400 

1,879,502 

460,751 

Washington 

Albany  .. 

Rochester 

Scranton 

Syracuse 

Trenton 

Wheeling 

Reading.. 

Wilmington 

Wiikes-Barre.... 

Greensburg 

York 

Erie 

Chester 

Altoona 

Blnghamton 

Lancaster 

Montclalr.. 

Bethlehem 

Huntington 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall   River 

New  Bedford 

Holyoke. 

Lowell 

5,325,656,317 

357,292,777 

12,016,700 

8,195,242 

5.1  0,000 
.'^,000,000 
2, .'■,00, 000 
4,4.57,215 
2.651.496 
1,704,793 
1,100,000 

1.2  25,434 
800,000 

5,080,009,716 

346,307,627 

10,173,100 

7,563,642 

4,870,803 

3,851,471 

2,400,000 

3,959,944 

1,970,610 

1,350,408 

750,000 

814,239 

631,430 

+  4.8 

+  3.2 
+  19.1 

+  8.4 

+  4.7 

+  4.0 

+  4.2 

+  12.6 

+  34.6 

+  26.2 

+  40.7 

+  50.5 

+  26.7 

4,393,140,767 

365,903,374 
11,165,300 
7,544,408 
4,809,649 
4,0.50,269 
2,200,000 
3,404,453 
2,035,916 
1,603,496 

816,343 
1,070,000 

675,948 

4,043,350,740 

240,084,874 

9,732,700 

7,384,341 

4,697,369 

3,831,172 

2.4,89,494 

3.987,206 

2,024,574 

1,482,161 

826,889 

983,011 

711.261 

Bangor 

Tot.  New  Eng. 

4  12,043,057 

384.643,274 

+  4.5 

405,369,156 

278.235.052 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Fort  Wayne 

Springfield,  111... 

Youngstown 

Akron 

Rockford 

Lexington 

Canton 

South  Bend 

Decatur 

Quincy 

Springfield,  O-.. 

Bloomington 

Mansfield 

Danville 

Jacksonville,  111.. 

Lansing 

Lima 

O  wensboro 

Ann  Arbor 

Adrian 


Tot.Mid.West, 

San  Francisco 

Los  Angeles 

Seattle 

Spokane 

Portland 

Tacoma 

Salt  Lake  City... 

Oakland 

Sacramento 

San   Diego 

Pasadena  

Stockton 

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 


Kansas  City... 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Dea  Moines... 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topeka 

Cedar   Rapids 

Colorado   Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 


Week  Ending  June  26. 


1920. 


s 

629,159,387 

72,280,353 

145,939,461 

120,093,201 

33,191,305 

18,423,000 

14,534,700 

15,795,217 

4,800,000 

6,432,248 

4,586,293 

8,776,874 

1,911,011 

2,503,940 

4,600,000 

14,850,000 

2,514,635 

1,200,000 

5,398,523 

1,500,000 

1,637,061 

1,403,046 

1,710,704 

1,527,511 

2,050,302 

792,841 

537,398 

1,842,392 

868,614 

450,000 

599,883 

217,711 


1,122,127,611 

155,300,000 

75,553.000 

39,183,544 

11,755,603 

30,195,871 

4,561,191 

15,336,836 

9,615,015 

5,672,853 

2,410,787 

1,694,501 

5,100,900 

3,427,396 

1,764,105 

1,267,742 

810,395 

2,353,959 

820,419 


1919. 


Inc.  or  , 
i    Dec. 


1918. 


1917. 


S 

549,808 

54,848 

103,634 

80,136 

30,365 

14,782 

12,818 

10,909 

4,590 

4,585 

3,6.59 

4,004 

1,475 

2,193 

4,207 

12,362 

1,817 

1,300 

3,737 

1,000 

1,131 

1,331 

1,103 

1,595 

1,350 

676 

472 

1,326 

1,008 

705 

703 

100 


%  I 
+  14.4 
+  31.8 

+  40.8, 
+  49 .9| 

+  9.3 
+  24.6! 
+  13.4I 
+  44.81 

+  4.6' 
+  40.3' 
+  25.3 


I 
346 
945 
646 
,839 
,219 
000 
000 
,399 
,674 
838 
055 
,132  +119.2 
,657|    +29.6 
+  14.1 
+  9.3 
+  20.1 
+  38.3 
—7.7 
+  44.4 
+  50.0 
+  44.7 
+  5.4 
+  55.0 
—4.3 
+  51.8 
+  17  1 
+  13.8 
+  38.9 
—13.9 
—36.2 
—14.8 


,322 

676 

000 
,729 
,000 

341 

000 
,425 
,363 
,9.33 

933 

885 
,868 

593 
.375 

335 
.178 
,768 

200  +116.3 


549.395,649 

61,997,4.54 

109,125,018 

65,765,776 

25,541,829 

15,449,000 

9,432,000 

9,294,083 

4,003,105 

4,736,291 

3,291,069 

3,917,490 

1,302,580 

1,602,442 

3,544,668 

6,577,000 

1,974,562 

864,942 

2,500,000 

1,200,000 

894,426 

946,824 

1,100,260 

1,153,667 

1,053,994 

570,922 

503,216 

954.948 

908.924 

563.070 

299,370 

76.967 


489,085,200 

36,422,986 

80,243,265 

50,090,908 

24.062.670 

13.483.771 

10,232.200 

9,289,462 

5,363,361 

4,364,567 

2,837,462 

2,156,569 

1,327,291 

1,729,147 

3,417,298 

7,405,000 

1,497,985 

575,301 

3,354,228 

943.463 

803,821 

1.138,544 

1,289,762 

1,058,378 

893.746 

769,194 

296.969 

1,020,937 

716,818 

385.909 

321.878 

63.419 


913.743.674     +22.8j     890,540,546      756,641,509 


Tot.  oth.  West. 


St.    Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Fort  Worth 

Memphis 

Savannah 

Nashville 

Norfolk 

Birmingham 

Jacksonville 

Augusta 

Knoxville 

Chattanooga 

Little  Rock 

Mobile 

Oklahoma 

Charleston 

Macon 

Austin 

Shreveport 

Dallas 

Vicksburg. 

Jack.son 

Tulsa 

Muskogee 


Total  Southern 

Total  all 

Outside  N.Y.. 


366,003,698 

231,004,565 

80,815,071 

55,452,508 

38,619,862 

20,813,733 

15,601,772 

11,377,776 

9,600.000 

13,606,590 

7,430,514 

4,579,074 

3,500,000 

2,691,547 

996.795 

1,800.000 

1,226,906 

681,853 

1,856,518 

1,422,062 

1,783,252 

674,483 

1,070.723 


123,217,140 
42,663,000 
36,120,978 
8,258,223 
27,979,943 
4,411,725 
14,211,468 
8,535,852 
3,908,583 
2.042,855 
1,154,181 
2,033,316 
2,597,540 
1,155,683 
949,346 
650,000 
1,256.383 
Not  included 


506.605.604 

150,257.596 

60,649..335 

26.424.212 

27.124.434 

5.500.000 

56,760, .540 

57.710,773 

1  9,440,994 

r8,4S4,109 

7,700,000 

21,484,055 

9,897,352 

19,571,961 

11,903,846 

3,396,658 

2,686,526 

8,805,700 

9,935,971 

2,340,099 

11,453.926 

4.800.000 

5.900.000 

1.500.000 

4.278.289 

32.675.301 

257.366 

526.423 

12.797,334 

4.759.885 


281,146,216 

181,095,024 

34,834,450 

51,281,660 

17,128,548 

20,814,928 

13,564,936 

9,110,269 

10,197,295 

11,103,359 

6,930,059 

4.410.563 

2.683.742 

2.380.228 

923.859 

1.650.000 

684.615 

724,099 

1.612.931 

1.767.647 

1,738,490 

507,216 

1,307,6.56 


+  26.0 
+  77.1 

+8,5 
+  42.3 

+  7.9 

+  3.4 

+  7 
+  12.6 
+  45.1 
+  18.0 
+  46.8 
+  150.9 
+  32.0 
+  52.7 
+  33.5 
+  24.6 
+  87.3 
in  total 


376,451,574 

144,267,457 

58,212,261 

15,889,064 

16,500,000 

5,591,167 

48,282,705 

48,751,383 

13.923.302 

16.448.266 

8.318.892 

12.792,799 

8,939,369 

10.675,487 

8,939,8,85 

2,815.116 

2,119,457 

7.234.284 

6.737.199 

1,844.628 

9.932.872 

3.700.000 

1.. 300 .000 

2.300,000 

2.978.308 

25,623.431 

307.929 

400,005 

9,328.084 

2.661.,S21 


599.022.6851     49(5.915.171 


8 .32 1 ,459.572  7 .532 .909 .625 


+  30.2 

+  27.6 
+  133.1 

+  8.1 
+  125.5 

—0.0 
+  15.0 
+  24.9 

—5.9 
+  22.5 

+  7.2 

+  3.8 
+  11.8 
+  13.11 

+  7.9 

+9.r 

+  79.2 
—5.9 
+  15.1 
—19.5 
+  2.6 
+  32.9 
—18.3 


I 

109,148,083 

28,275,000 

37,138,198 

8,413,910 

23,632,766 

4,381.625 

12,162,570 

6,026.621 

3,163,623 

1,791,930 

815,987- 

1,843,703 

1,643,551 

814,899 

608,292 

500,000 

979,188 


98,964,726 

28,066,000 

21,033,161 

5,501,718 

13,636,021 

2,604,648 

12,037.626 

5,104.345 

2,441.806 

2,128,386 

866,733 

1,437,287 

1,409,921 

801,659 

580,369 

430,000 

639,198 


241,339,946      197,683,604 


162,417,301 

26,673,861 

51,113,570 

15,320,134 

18,072,231 

14,773.375 

9.217.331 

7.861,875 

7,279,924 

4,403,066 

3,515,097 

3,262,561 

1,762,276 

736,066 

1,380,248 

569,078 

561,883 

1,974.174 

1,536,948 

1,064,169 

623,094 

930.688 


+  34.6      335,048,906 


I 

+  4.2 
+  4.2 
+  66.3 
+  64.4 
—1.6 
+  17.6I 
+  18.4 
+  39.6 
+  12.4 
—7.4 
+  67.9 
+  10.71 
+  83.3 
+  33.2 
+  20.6 
+  26.8 
+  21.7| 
+  47.5 
+  26.9 
+  15.3 
+  29.7, 
+  353.8 
—34.8 
+  43.7, 
+  27.5 
—16.4 
+  36.6 
+  37.2 
+  77.6 


138,996,888 

43,765,853 

20,986.953 

11.536.239 

3.657.631 

44.048.363 

38.489.914 

11.769.941 

8,483,177 

6,933,483 

12,257,985 

6,709,872 

3.987.488 

4.013,540 

2.380.760 

2.313.593 

5.232.724 

3.658.216 

1.380.934 

6.512.068 

3.053.537 

1.320.000 

1.900.000 

1.900.000 

12,300,000 

25S.097 

347.-582 

11.141.776 

2.087,198 


+  20.5      411.3H4.N1J 


+  10.5  0.676.775.1, 


3.909.676.419  3.189.543,000    +22.6  2,985,143,115 


123,443,595 

25,089,436 

31,886,.303 

12,580,869 

13,150,614 

13,400,617 

7,151,242 

5,810,057 

5,396,578 

4.020.531 

3.529..805 

2.358.128 

2.113.915 

450.000 

1.512.515 

5,50.513 

610.793 

2.285.404 

1.640,479 

987,657 

518,409 

914.222 


259,401,682 

121,896,283 

32,396,125 

16,614,730 

9,800,000 

5.200,000 

22,952,621 

22,886,832 

11,291,486 

8,719,445 

7.164,075 

7.328,758 

4.,807.174 

3.504.892 

3.464.336 

1.977,602 

2,300,000 

3,376,513 

2,555.448 

1,242,413 

5,587,547 

2,676,743 

1.100,000 

1.600.000 

1.012.525 

10.109,211 

194.158 

365.104 

5,883,530 

1.345. .546 


319, 952. h;')/ 
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THE  FINANCIAL  SITUATION. 

With  the  decline  in  silver  the  United  States  is  in 
rather  an  anomalous  situation  in  being  obliged  to 
bu}^  silver  under  the  so-called  Pittman  Law  at  $1 
per  fine  ounce,  while  foreign  silver  can  be  purchsaed 
at  10  cents  less  per  ounce.  This  is  attracting  a  good 
deal  of  attention,  particularly  abroad,  and  Samuel 
Montagu  &  Co.,  of  London,  in  their  latest  circular, 
as  quoted  by  us  elsewhere  to-day,  enter  into  a  dis- 
cussion of  the  matter.  They  point  out  that  "there 
are  two  good  reasons,  both  touching  the  well-being 
of  the  people  of  the  United  States,  why  the  silver 
sold  under  the  Pittman  Act  should  not  be  purchased 
at  a  dollar  per  fine  ounce."  First,  they  say,  "there 
is  the  prospect  that  if  the  dollar  limit  were  removed 
the  silver  could  be  acquired  at  a  substantial  discount 
of  25%  or  more  under  the  dollar  per  fine  ounce." 
The  second  reason  they  find  in  the  circumstance 
that  the  balance  of  trade  with  China  is  against  the 
United  States,  and  "anj^  fall,  therefore,  in  the  price 
of  silver  must  have  material  effect  in  reducing  to 
the  people  of  the  United  States  the  cost  of  commodi- 
ties from  the  Far  East." 

But  the  requirements  of  the  Pittman  Law  are 
imperative  and  the  law  itself  could  not  in  any  event 
be  repealed  until  the  reassembhng  of  Congress,  and 
then  it  is  certain  that  the  move  will  be  blocked  by 
the  silver  mining  interests  who  are  now  getting  as  a 
gratuity  the  difference  between  the  market  price 
and  the  much  higher  price  the  law  compels  the  Direc- 
tor of  the  Mint  to  pay.  In  the  meantime  there  has 
been  a  new  development  bearing  on  the  future  of 
silver  that  has  not  yet  attracted  the  attention  it 
seems  to  merit.  We  have  reference  to  the  discovery 
of  a  new  source  of  silver  production  within  India  itself. 
.  Allusion  to  this  appeared  in  the  circular  of  Samuel 
Montagu  &  Co.,  as  published  by  us  two  weeks  ago. 
The  circular  spoke  of  "the  recent  discovery  of  a 
silver  lode  near  the  Tata  Iron  &  Steel  Company's 
works  in  Bengal,"  and  said  this  was  "of  interest." 
But  to  those  especially  versed  in  such  things,  the 
matter  is  much  more  than  that.  Such  people  look 
upon  it  as  of  possible  high  significance,  especially  as 
the  description  in  the  circular  goes  on  to  say:  "The  reef 
is  seven  feet  thick  and  has  been  uncovered  to  a 
length  of  1,000  feet  and  a  depth  of  70  feet.  The 
assay  averages  200  ounces  of  silver  per  ton,  together 
with  some  gold.  The  first  bars  from  the  mine  were 
expected  in  Calcutta  at  the  end  of  last  month.  The 
'Times'  of  India  states  that  the  presence  of  silver 
and  gold  in  the  transition  rocks  of  South  Bihar  and 
Bengal  has  long  been  recognized,  but  hitherto  these 
metals  have  not  been  found  in  remunerative  quanti- 
ties." Further  information  regarding  this  new  silver 
discovery  will,  therefore,  be  awaited  with  tensest 
expectancy. 


The  cotton  report  of  the  Crop  Reporting  Board 
of  the  Department  of  Agriculture,  covering  the  con- 
dition of  the  crop  on  June  25  and  the  official  estimate 
of  area  planted  this  spring,  was  issued  yesterday 
and  being  in  close  agreement,  as  regards  the  status 
of  the  plant  at  the  date  mentioned,  with  general 
expectations,  was  of  negligible  importance  as  a  factor 
in  the  markets  for  the  staple.  In  other  words  the 
reports  clearly,  if  not  fully,  reflected  the  improved 
weather  conditions  experienced  in  almost  all  sections 
quite  continuously  during  June  to  the  25th,  thus 
confirming  the  situation  as  depicted  by  the  regularly 


issued  official  weekly  weather  bulletins  down  to  that 
date.  It  is  to  be  noted  that  the  weekly  bulletin  cover- 
ing the  period  ending  June  29  was  also  a  very  favorable 
one  and  private  advices  for  an  even  later  date  are 
equally  so.  Consequently  it  is  to  be  presumed  that 
the  situation  now  is  still  better  than  on  the  25th  and 
the  crop  promise  correspondingly  improved. 

There  is  not  the  same  inclination  to  accept  the 
Department's  announcement  as  to  area  planted,  as 
is  the  case  with  the  condition  report,  owing  to 
the  regular,  and  sometimes  radical,  revisions  found 
to  be  necessary  each  year  and  which  at  times  have 
served  to  turn  what  was  originally  reported  as  a 
practically  unchanged  planting  into  an  increase, 
or  greatly  modify  the  reduction  as  at  first  reported. 
In  1908,  for  instance,  the  original  report  indicated 
only  a  nominal  increase  in  the  planting — one-tenth 
of  one  per  cent — but  revision  added  1,289,000  acres, 
giving  a  gain  of  over  4%,  while  in  1911  an  addition 
of  4.7%  was  changed  into  one  of  9.7%  and  in  1913 
an  increase  of  2.5%  was  raised  to  about  7^%. 
The  1919  planting,  moreover,  at  first  reported  as 
33,960,000  acres  is  now  revised  to  35,133,000  acres. 
It  happens  that  in  every  year  the  gains  have  been 
understated  or  the  reductions  overstated.  This 
year  the  increase  is  stated  as  1.1%;  and  the  revision 
to  be  announced  next  May,  may  in  like  manner 
change  it  to  a  larger  figure. 

Condition  of  cotton  in  the  belt  as  a  whole  for  June 
25  is  put  at  70.7%  of  a  normal,  an  improvement  of 
8.3  points  since  the  May  report,  and  comparing 
with  70  on  the  corresponding  date  last  year,  85.8 
two  years  ago,  70.3  in  1917  and  a  ten-year  average 
of  79.8.  The  report  as  announced  indicates  a  more 
satisfactory  situation  than  a  month  ago  in  every 
important  producing  State,  with  the  improvement 
most  decided  in  Texas,  Arkansas,  Alabama  and  Ten- 
nessee. As  contrasted  with  a  year  ago  a  higher 
status  is  indicated  in  all  of  the  Southwestern  States, 
but  in  the  Atlantic  sections  and  in  the  newer  terri- 
tory of  the  far  West  the  outlook  at  the  moment  is 
less  promising.  It  is  sufficient  to  note,  however,  that 
there  has  already  been  a  considerable  improvement 
in  the  crop  outlook  as  a  whole  and  that  the  weather 
continues  favorable. 

In  the  matter  of  acreage,  the  Government,  as 
already  noted,  makes  the  increase  1.1%  and  this 
applied  to  its  revised  figures  of  area  for  1919  gives  a 
total  of  about  35,504,000  acres  planted  this  spring. 
Decreases  in  area  are  noted  in  Georgia,  Alabama, 
Mississippi  and  Louisiana,  but  in  California  the 
increase  is  put  at  150%;  Arizona  215%;  New  Mexico 
300%;  Oklahoma  15%;  Texas  3%,;  Arkansas  2%; 
and  North  Carolina  2%.  A  condition  of  70.7% 
on  June  25  according  to  the  Crop  Reporting  Board 
forecasts  a  total  production  of  11,450,000  bales  of 
500  lbs  each,  the  final  outturn  being  dependent,  of 
course,  upon  whether  meteorological  conditions  here- 
after are  better  or  worse  than  average.  This  total 
compares  with  the  Department  figures  of  actual 
yield  of  11,329,755  bales  of  like  weight  last  year, 
and  12,040,532  bales,  11,302,375  bales,  11,449,930 
bales  and  11,192,000  bales,  two,  three,  four  and  five 
years  ago,  and  the  16,134,930  bales  high  record  of 
1914-15,  this  latter  produced  from  an  area  (the 
Department  revised  figures  of  37,406,000  acres) 
5.3%  more  than  now  officially  reported  as  planted 
this  year.  The  condition  of  that  crop  on  June  25 
191     was  given  as  79.6 
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The  Near  East  policy  of  the  Allies  agreed  upon  at 
the  Boulogne  Conference,  namely,  to  give  the  Greeks 
a  free  hand  against  the  Turkish  Nationalists — did 
not  meet  with  anything  like  general  favor  with  French 
pohticians,    according   to   a   Paris   dispatch   to   the 
"Sun  and  New  York  Herald"  last  Saturday.     Almost 
coincident  with  the  beginning  of  Greek  hostilities 
in  Turkey,  former  Premier  Aristide  Briand,  in  the 
French  Chamber  of  Deputies,  was  reported  to  have 
attacked  Premier  Millerand's  policy  on  this  situation 
"viciously".     The    correspondent    called    it    Mille- 
rand's policy,  but  in  a  subsequent  paragraph  of  his 
dispatch  he  observed  that   "it  would  appear  from 
statements    made    in    the    Chamber    that    Premier 
Millerand    was    induced    much    against   his    will    to 
sanction  Premier  Lloyd  George's  approval  of  Veni- 
zelos's  campaign,  France  plainly  preferring  a  policy  that 
would  seek  peace  with  the  Nationalists  and  a  drastic 
revision  of  the  Turkish  treaty."     As  reported  in  the 
Paris  advices,  M.  Briand's  attack  was  rather  severe. 
In  contrasting  the  policy  of  Great  Britain  with  that 
of  France  he  was  quoted  as  saying,  "Why  don't  we 
remember  that  England  needs  us  as  much  as  we  need 
her?     Why  don't  we  say  'give',  instead  of  'take?'  " 
Apparentl}^  Premier  Millerand  tried  to  smooth  over 
the  situation,  for  he  was  reported  to  have  declared 
that  "union  between  England,  Italy  and  France  has 
never  been  closer  than  at  the  present  time."     Accord- 
ing to  information  which  the  "Sun"  correspondent 
claimed    to    have   received    at    the   French    Foreign 
Office,  "there  is  no  likelihood  of  France  assisting  with 
troops  in   Asia   Minor  if   the   Greeks  fail,"  and  he 
asserted  likewise,  that  "a  very  patent  attempt  was 
made  in  all  official  circles  to  place  the  responsibility 
for  whatever  troubles  may  lie  ahead  upon   Great 
Britain." 

The  dispatches  early  in  the  week  from  Constanti- 
nople, Smyrna,  and  London  indicated  victories  for 
both  the  British  and  Greek  forces  in  their  military 
operations  against  the  Turldsh  Nationalists.  That 
the  effect  of  these  reported  defeats  upon  the  Turks 
was  pronounced  was  indicated  in  a  cablegram  from 
Constantinople  which  said  that  "depression  pre- 
vailed in  Turkish  circles  over  the  news  that  the 
Nationalists  fled  in  disorder  in  the  first  attack  against 
them"  It  was  added  that  "the  Turkish  newspapers 
do  not  conceal  their  fear  that  the  situation  is  becom- 
ing grave,  owing  to  the  reported  heavy  losses  of  the 
Nationalist  band  in  the  Ismid  region."  Quite  a 
different  spirit  was  displayed  by  Premier  Venizelos 
of  Greece  who  was  quoted  in  an  interview  with  a 
Paris  correspondent  of  the  "Sun  and  New  York 
Herald"  as  saying  that  "we  hope  to  take  all  the 
objectives  planned  by  our  General  Headquarters 
Staff  inside  of  two  or  three  weeks,  but  if  necessary 
we  are  ready  to  increase  our  army  to  a  half  miUion 
if  the  Turks  cannot  be  beaten  by  less."  Continuing 
to  speak  in  a  highly  optimistic  vein  the  Premier 
said  "the  fact  is  there  is  no  danger  of  a  working 
alUance  between  the  Bolsheviki  and  Mustapha  Kemal. 
Not  only  were  the  Turks  beaten  to  their  knees  in  the 
war,  but  distance  coupled  with  the  lack  of  suppUes 
and  the  lack  of  railway  communication,  makes  the 
suggestion  of  Bolshevist  aid  impossible,  at  least  for 
many  months  to  come."  Finally  he  said:  "I  am 
not  at  liberty  to  tell  what  the  technical  plans  of  the 
miUtary  chiefs  comprise,  but  they  will  make  the 
Nationalist  opposition  ineffective  and  conserve  the 
Greek  and  Allied  possessions  of  territories  as  pre- 
scribed   by    the    treaty."     Premier    Lloyd    George, 


speaking  in  the  House  of  Commons  several  days  ago, 
is  reported  to  have  said  that  "no  obligations  have 
been  entered  into  by  Great  Britain  to-  give^assistance 
to  the  Greeks  in  their  operations  against'; the  'Turkish 
Nationalists."  He  was  said  to  have  Chadded  that 
'the  Nationalist  Army  is  recognized  as  a  combatant 
army  subject  to  the  laws  of  war." 

Announcement  was  made  in  a  Paris  cablegram 
Thursday  morning  that  the  Allies  had  received  a 
reply  from  the  Turkish  peace  delegation  regarding 
the  Treaty  for  that  country.  It  was  said  to  "minim- 
ize Turkish  responsibility  for  the  war,  recognize  the 
new  states  of  Poland,  Czechoslavia,  Jugoslavia,  and 
also  the  independence  of  Armenia  and  Hedjaz; 
recognizes  also  the  protectorate  of  France  over 
Tunisia  and  Morocco  and  renounces  Turkish  right 
to  the  Libya  Islands  in  the  Aegean  Sea;  recognizes 
the  independence  of  Syria,  Mosopotamia  and 
Palestine  and  renounces  all  right  to  Egypt;^recognizes 
the  rights  of  Great  Britain  in  the  Suez  Canal  and  the 
Sudan  and  also  British  annexation  of  the  island  of 
Cyprus;  protests  against  the  allotment  of  Eastern 
Thrace  to  Greece  and  says  that  the  Turks  cannot 
adhere  to  the  solution  of  Greek  sovereignty  and  will 
cede  Smyrna  only  by  force  of  arms."  It  was  added 
that  the  Turks  asked  for  the  recall  of  the  Greek 
troops  from  the  Smyrna  district.  An  Associated 
Press  dispatch  from  Constantinople  yesterday  morn- 
ing stated  that  "there  is  great  exultation  among  the 
Turks  in  Constantinople  because  of  the  alleged  victory 
of  the  Nationalists  over  the  Greeks  in  the  vicinity 
of  Pergama."  Some  credence  appears  to  have  been 
given  to  the  reported  victory  because  of  the  absence 
of  an  official  Greek  communique  for  two  days. 
Word  was  received  from  Paris  last  evening  of  the 
receipt  there  during  the  day  of  a  Greek  communique, 
in  which  it  was  claimed  that  "the  Greek  army  re- 
sumed its  advance  on  Wednesday  and  captured  the 
town  of  Balikesri." 


A  further  reduction  in  the  military  and  police 
forces  of  Germany  was  one  of  the  most  prominent 
topics  discussed  in  cablegrams  from  Berlin.  A 
correspondent  at  that  centre  of  the  "Sun  and  New 
York  Herald"  asserted  that  "the  reduction  of  the 
Reichswehr,  even  if  regarded  in  the  light  of  an  in- 
crease in  the  German  police  force  as  established  by 
the  Allies'  note  to  the  German  Government,  insisting 
upon  the  reduction  of  the  German  army,  is  considered 
in  official  circles  as  pushing  Germany  to  the  brink 
of  calamity.  The  Government  will  raise  the  sharp- 
est kind  of  protest  in  reply  and  will  be  prepared 
to  make  the  most  energetic  representations  at  the 
Spa  Conference."  Through  another  cablegram  from 
the  German  capital  it  became  known  that  "three 
notes  dealing  principally  with  the  question  of  German 
disarmanent  have  been  received  by  the  President  of 
the  German  peace  delegation."  The  dispatch  stated 
that  "the  Allies  have  determined  Germany  shall 
carry  out  the  terms  of  the  treaty  and  that  their 
decision  to  reduce  the  German  army  to  100,000  men 
still  stands.  The  notes  added  that  "the  security 
police  must  be  disbanded  within  three  months,  but 
give  permission  for  the  disciplinary  force  to  be 
increased  to  150,000."  A  Berlin  correspondent  of 
the  New  York  "Times,"  commenting  upon  these 
notes,  said  that  they  had  "caused  something  ap- 
proaching a  crisis  here",  (Berlin).  Doctor  Gessler, 
Minister  of  Defense,  on  entering  the  new  Cabinet, 
is  reported  to  have  "informed  the  Chancellor  that 
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he  would  be  unable  to  remain  in  office  if  the  Entente 
insisted  on  the  reduction  of  the  regular  amy  to 
100,000  men."  The  "Times"  correspondent  in 
Berlin  added  that  "when  the  notes  were  received  here, 
Dr.  Gessler  placed  his  portfolio  at  the  disposal  of 
Herr  Fehrenbach."  At  that  time  it  was  said  that 
"the  Chancellor's  decision  has  not  yet  been  an- 
nounced." The  Chancellor  himself,  according  to 
another  Berlin  cablegram,  is  reported  to  have  taken 
quite  a  different  stand  in  presenting  in  the  Reich- 
stag a  declaration  of  the  Government's  program. 
He  was  said  to  have  made  the  following  assertion: 
"German}',  having  accepted  the  Treaty  of  Versailles, 
cannot,  so  long  as  the  countries  formerly  enemies  do 
not  consent  to  modifications,  do  other  than  make 
every  effort  by  its  internal  and  external  policies  to 
execute  the  engagements  taken,  in  so  far  as  that  is 
possible."  Speaking  specifically  with  respect  to  the 
required  reduction  of  the  army  he  said  "Germany 
must  honestly  and  without  reserve  fulfill  her  engage- 
ment to  reduce  the  army  to  effectives  necessary  to 
maintain  internal  order  and  police  the  frontiers. 
Germany  must  also  fulfill  the  other  measures  of 
disarmament  and  devote  herself  to  the  work  of 
reparations  loyally  and  unreservedly." 

It  will  be  recalled  that  Chancellor  Fehrenbach  was 
compelled  to  make  two  attempts  before  he  could 
establish  a  Cabinet.  In  the  mean  time  there  has  been 
more  or  less  doubt  as  to  whether  the  one  finally 
named  would  be  able  to  stand.  Advices  from  Berlin 
this  week  indicated  that  President  Ebert  does  not 
desire  to  serve  as  head  of  the  Nation  beyond  his  present 
term.  It  was  stated  that  he  had  requested  the 
Reichstag  to  set  an  early  date  for  a  Presidential 
election.  The  claim  was  made  in  other  dispatches 
from  the  same  centre  that  "German  Majority  Social- 
ists are  in  general  agreement  with  the  program  of  the 
new  Government  headed  by  Konstantin  Fehren- 
bach," according  to  a  speech  made  in  the  Reichstag 
by  PhilUpp  Scheidemann.  A  special  correspondent 
in  Berlin  of  the  "Sun  and  New  York  Herald" 
says  that  "the  German  delegates  will  go  to  the  Spa 
Conference  prepared  to  make  a  definite  proposal  as 
to  the  sum  for  reparations,  indemnities  that  they 
consider  represent  Germany's  ability  to  pay." 
He  added  that  "they  will  support  this  estimate  by 
exhaustive  documentary  evidence  and  financial 
statements  as  to  industrial  and  economic  condi- 
tions," and  he  declared,  furthermore,  that  "they  will 
presume  the  purpose  of  the  conference,  in  so  far  as 
finance  is  involved,  is  to  allow  a  discussion  of  Ger- 
many's ability  to  pay." 

The  correspondent  at  Brussels  of  the  New  York 
"Tribune"  endeavored  in  a  cablegram  yesterday 
morning  to  give  a  somewhat  sensational  touch  to  his 
account  of  the  submission  to  the  Allied  representatives 
by  the  Germans  of  a  memorandum  on  reparations. 
He  said  that  "it  indicates  that  the  German  plan  will  be 
to  meet  the  Alhed  demands  at  Spa  with  a  reply  which 
practically  amounts  to  a  refusal  to  pay  the  bills 
submitted  by  the  Allies."  Continuing,  he  asserted 
that  "in  such  an  event,  France  intends,  with  the  aid 
of  Belgium,  to  take  payment  for  reparations  by 
annexation  of  the  Saar  Valley  and  occupation  of  the 
rich  coal  basin  of  the  Ruhr  Valley."  The  New  York 
"Times"  correspondent  at  the  same  centre  said  that 
the  communication  consisted  of  31  pages  and  was 
signed  by  30  prominent  Germans,  and  set  forth  the 
"steps  the  Allies  should  take  to  place  Germany  in  a 
position  to  meet  her  treaty  obligations."     He  added 


that  "the  long  note  contained  no  proposition  of  what 
or  when  Germany  intended  to  pay,"  and  declared, 
furthermore,  "that  it  is  believed  that  Premiers  Miller- 
and  and  Lloyd  George  will  pay  no  attention  to  the 
note  since  it  does  not  come  from  the  German  Govern- 
ment and  the  Allies  naturally  can  negotiate  with  no 
one  else  on  the  other  side  of  the  Rhine." 


As  the  M^eeks  pass  the  European  dispatches  make 
it  increasingly  evident  that  the  diplomatic  and  gov- 
ernmental leaders  generally  of  Europe  have  very  little 
faith  in  the  League  of  Nations.     They  seem  to  regard 
it  very  largely  as  only  a  set  of  theories  on  paper,  and 
that  it  is  not,  and  will  not  be,  able  to  accomplish  the 
purposes  for  which  it  was  formed.     If  the  facts  were 
known  probably  most  of  the  European  authorities 
agree  with  the  ideas  credited  to  Marshal  Joffre  in  an 
exclusive   interview   with   a   Paris   correspondent  of 
the  New  York  "Times."     Among  other  things,  he 
urged  that  the  League  of  Nations  be  armed.     In  dis- 
cussing the  organization  in  its  present  state  he  is 
reported  to  have  said:     "I  hope  that  the  League  of 
Nations  succeeds  later  on  in  assuring  the  peace  of  the 
whole  world.     But  what  can  it  do  in  the  actual  state 
of  things  ?     What  means  has  it  now  to  use  its  author- 
ity and  make  the  disobedient  obey?     In  the  United 
States,    France — everywhere — there    are    policemen 
who    maintain    the    law    and    protect   the   innocent 
against  the  guilty.     But  what  force  is  at  the  dis- 
posal of  the  League  of  Nations  to  protect  nations 
and    to    compel    respect    for    international    law?" 
Continuing  to  express  his  estimate  of  the  League,  he 
is  reported  to  have  declared  that  "actually  the  League 
of  Nations  has  only  moral  sanction  in  a  world  which 
unhappily  is  dominated  by  material  forces.     How- 
ever, its  moral  force  will  be  sufficient  in  certain  cases 
to  prevent  international  disputes  degenerating  into 
war.     It  is  better  than  the  old  tribunal  of  The  Hague, 
but  it  is  not  sufficient.     It  remains  to  give  it  the 
power   that   evildoers   will   respect   in   every   case." 
That  Marshal  Joffre  firmly  beheves  that  the  League 
of  Nations  cannot  accomplish  anything  worth  while 
without  force  would  seem  to  be  made  clear  in  the 
following  assertions  made  in  the  course  of  the  inter- 
view:    "Give   to   the  League  its  poHce — not  a  big 
army,  but  an  international  gendarmerie,  and  then 
its  decisions  and  authority  will  be  respected.     Trust- 
ing its  justice  and  power,  the  nations  will  disarm  and 
keep  their  energy  for  work  and  reconstruction." 

In  view  of  its  unqualified  support,  in  season  and 
out  of  season,  of  President  Wilson  and  all  that  he 
does,  a  London  cablegram  in  the  New  York  "World" 
early  in  the  week,  relative  to  the  League  of  Nations, 
was  not  a  little  surprising.  The  correspondent  of 
that  newspaper  in  the  British  capital,  commenting 
upon  the  Treaty  of  Versailles  and  the  League  of 
Nations,  said  that  the  first  anniversarj^  of  the  signing 
of  the  former  "finds  that  document,  in  most  impor- 
tant respects,  still  a  dead  letter",  and  he  added  that 
"there  are  some  thirty  wars  going  on  at  the  moment 
and  the  League  of  Nations  is  powerless  to  prevent 
the  smallest  of  them".  He  said  also  that  "the 
Covenant  of  the  League  of  Nations,  devised  as  the 
sure  preventive  of  all  wars,  and  the  foundation  of 
the  future  peace  of  the  world,  not  only  remains 
inoperative  through  the  abstention  of  the  United 
States,  but  is  actually  threatened  with  complete 
extinction." 

Announcement  was  made  in  Paris  on  Tuesday 
that  "the  date  of  the  financial  conference  at  Brussels 
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has  been  fixed  by  the  Council  of  the  League  of 
Nations,  which  has  decided  it  shall  be  held  July  23." 
It  was  stated  also  that  "the  result  of  the  Spa  Con- 
ference regarding  the  method  of  reparations  payment 
to  be  made  by  Germany,  will  be  previously  made 
known  by  the  "Council  of  the  League,  which  will 
refer  them  to  the  Brussels  Conference  with  its 
recommendations  as  to  the  emission  of  an  international 
loan  for  the  regulation  of  exchange."  Premier 
Lloyd  George  and  his  party  left  London  for  Brussels 
on  Thursday,  where  they  will  stay  until  tomorrow 
when  they  will  leave  for  Spa  for  the  opening  of  the 
conference  there  on  Monday .  A  special  correspondent 
in  Paris  of  the  New  York  "Times"  cabled  Thursday 
morning  that  "in  French  Governmental  circles  there 
is  little  concealment  of  the  feeling  that  the  Spa 
Conference  is  fated  to  bring  no  large  results.  There 
are  hopes  that  it  will,  but  it  is  the  better  judgment 
of  diplomats  that  it  will  not.  As  for  the  Spa  Con- 
conference  itself,  there  is  little  real  expectation  that 
the  Allies  will  accept  the  German  proposals."  It 
is  generally  believed  that  the  Germans  and  Allies 
will  find  themselves  in  disaccord,  but  that  this  will 
not  be  so  great  as  to  cause  the  throwing  overboard 
of  all  plans  for  an  international  loan  based  on  German 
indemnities." 

The   advices  from   Brussels,    Paris    and     London 
yesterday  morning  did  not  indicate  the  existence  of 
any  greater  degree,  of  optimism  on  the  part  of  the 
representatives  of  the  other  Allied  nations  that  will 
participate  in  the  Brussels  conference  than  was  said 
to    have    existed    in    French    political    circles.     For 
instance,  a  special  correspondent  at  Brussels  of  the 
New  York  "Times"  said  that  "on  the  eve  of  the 
Inter-Allied  conference  to  prepare  the  program  tor 
the  meeting  with  the  Germans  at  Spa,  the  atmosphere 
surrounding   the   Allied   statemen  is  very   cloudy." 
The  London  correspondent  of  the  New  York  "Tri- 
bune" cabled  that  "although  one  guess  is  as  good  as 
another  the  British  are  not  over  confident  regarding 
the  Spa  session,  and  every  precaution  will  be  taken 
within  the  next  few  days  to  secure  a  united  Alhed 
front    to    meet    the    Germans."     He    added    that 
"every  preparation  will  be  made  to  settle  all  ques- 
tions during  the  actual  meeting."     It  became  known 
yesterday  morning  through  a  cablegram  from  Brussels 
that  W.  C.  Boyden,  of  Chicago,  and  Col.  James  A. 
Logan,  will  attend  the  conference  at  that  centre,  and 
it   was  said   that   "the   Americans  will  give  advice 
regarding  financial  problems,  particularly  concerning 
reparations  to  be  paid  by  Germany,  which  are  to  be 
settled  before  the  Allied  conference  with  the  Germans 
at  Spa." 

The  Brussels  conference  was  formally  called  to 
order  at  11  o'clock  yesterday  forenoon.  According 
to  an  Associated  Press  dispatch  from  that  centre  last 
evening,  "a  very  unfavorable  impression  was  created 
in  conference  circles"  by  the  German  memorandum 
on  reparations  outlined  in  an  earlier  paragraph  of 
this  article.  The  dispatch  added  that  "it  was  also 
taken  as  confirmation  of  reports  from  Berlin  that  the 
attitude  of  Konstantin  Fehrenbach,  German  Chan- 
cellor and  head  of  the  German  Spa  delegation,  will 
be  that  financial  settlement  must  be  made  on  a  basis 
of  the  present  economic  situation  of  Germany  with- 
out taking  into  account  any  future  economic  improve- 
ment." 


mandy  where  he  had  been  resting  "from  the  effects  of 
overwork  and  the  shock  of  the  fall  from  his  train  in 
the  early  morning  hours  of  May  24th."  The 
dispatch  added  that  "it  is  stated  in  official  circles 
that  the  President  has  completely  recovered  and 
intends  to  stop  in  Paris  and  continue  his  work  till 
after  the  National  Festival  on  July  14,  when  he  will 
go  to  Brittany  to  spend  a  few  weeks  at  the  home  of 
his  father-in-law."  It  was  said  also  that  "the  imme- 
diate reason  for  his  return  was  the  necessity  to  confer 
with  Premier  Millerand  and  his  Ministers  before  the 
Brussels  and  Spa  conferences." 


It  has  been  doubted,  in  spite  of  the  rather  active 
discussion  of  the  question  in  the  British  House  of 
Commons  from  time  to  time  in  recent  months,  that 
that  body  would  take  final  action  on  the  Home  Rule 
Bill  for  Ireland  in   the  immediate  future.     Several 
weeks  ago  a  prominent  official  of  the  Government 
was   quoted  as  saying  that   such   action  would   be 
deferred    until    order    prevailed    again    in  Ireland. 
According  to  a  London  cablegram  this  week.  Premier 
Lloyd  George  "let  it  be  known  that  the  Home  Rule 
Bill  would  not  be  pressed  for  passage  until  the  Autumn 
session    of    ParHament,    confirming    the    prediction 
made  recently  that  no  real  step  would  be  taken  until 
order  was   restored   in   Ireland."     A   correspondent 
of  the  "Sun  and  New  York  Herald"  said  that  he 
had  learned  early  in  the  week  that  "further  heavy 
reinforcements    are    going    to    Ireland    this    week." 
Announcement    was    made    of    the    kidnapping   of 
Brigadier  General  Lucas  by  masked  and  armed  Sinn 
Feiners,  but  about  midweek  the  general  was  heard 
from  and  it  was  said  that  he  had  been  permitted  to 
write  a  report  of  his  capture  to  his  commanding 
officers,   inform  his  family  that  he  is  well  and  is 
well  treated,  and  give  instructions  for  sending  money, 
clothes  and  letters  through  a  certain  shop  keeper  in 
Fermoy,  County  Cork."     A  London  correspondent 
of  the  New  York  "Tribune",  commenting  upon  the 
affair,  said  that  "in  many  ways  it  is  assuming  that 
comic  opera  aspect  which  characterizes  so  many  of 
the  recent  developments  in  Ireland's  current  history." 
It  was  reported  in  Dublin  on  Thursday  that  the  so- 
called  Irish  Parliament  had  been  in  secret  session 
there  on  Tuesday  and  Wednesday  and  that  "decrees 
were  passed  authorizing  the  establishing  of  courts  of 
justice  and  equity  and  courts  of  criminal  jurisdiction." 
It  is  said  also  that  the  National  Land  Commission  had 
been  appointed  and  that  announcement  was  made 
that  "the  $10,000,000  international  loan  had  been 
oversubscribed  by  $250,000." 


President  Paul  Deschanel  of  France  returned  to 
Paris  Wenesday  morning  from  the  chateau  in  Nor- 


In  view  of  the  highly  unsettled  labor  conditions 
pretty  much  the  world  over,  it  would  seem  strange 
indeed  if  a  week  were  to  pass  without  reports  of  more 
or  less  serious  disturbances  in  several  European 
countries.  The  outbreak  in  Londonderry,  Ireland, 
last  week  was  largely  political,  but  coupled  with  it 
was  a  strike  on  the  railroads  of  that  country,  because 
of  the  refusal  of  the  employees  to  carry  munitions. 
According  to  a  cablegram  from  Dublin  dated  Jane  29, 
"the  deadlock  on  the  railways  due  to  the  munitions 
controversy  is  increasing.  Nearly  60  engine  drivers, 
guards,  etc.,  have  been  suspended  by  various  com- 
panies." As  a  result  of  this  situation  hoarding  of 
food  in  Dublin  was  reported  Wednesday  evening.  A 
cablegram  from  Dublin  Thursday  morning  stated 
that  the  railroad  terminus  there  had  been  tied  up 
the  day  before  because  of  the  attitude  of  the  em- 
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ploj^ees,  which  already  has  been  outhned.  In  a 
dispatch  from  London  the  assertion  was  made  that 
"for  the  first  time  the  gravest  fears  for  the  Irish 
situation  are  expressed  in  Government  circles  that 
hitherto  have  been  most  optimistic  for  a  settlement." 
The  correspondent  added  that  "Government  circles 
are  frankly  despairing  now  of  being  able  to  convince 
any  considerable  section  of  Irish  opinion  to  accept 
an  J'-  settlement  made  at  Westminster,  either  in  the 
shape  of  the  present  Home  Rule  Bill  or  something  else. 
In  a  letter  to  the  Secretary  of  the  Ulster  Unionist 
Council,  Sir  Edward  Carson  asserted  that  the 
Government  was  determined  to  provide  "adequate 
protection  for  loyal  subjects  in  Belfast,  and  added 
that  if  necessary  the  Government  would  organize  our 
people  for  defense  against  those  whose  crimes  are 
ruining  Ireland  and  making  our  country  a  byword 
among  civilized  nations." 


British  revenue  returns  for  the  week  ended  June 
26  were  smaller  than  the  outgo,  and  the  result  was 
a  decrease  in  Exchequer  balances  of  £578,000, 
which  compares  with  a  substantial  gain  the  week 
previous.  Expenses  totaled  £12,086,000,  against 
£8,117,000  for  the  week  ending  June  19,  with  the 
total  outflow,  including  repayments  of  Treasury 
bills,  advances  and  other  items,  was  £200,582,000, 
in  comparison  with  £73,181,000  last  week.  Receipts 
from  all  sources  amount  to  £200,004,000.  Of  this 
total,  revenues  brought  in  £16,251,000,  against 
£19,617,000  and  savings  certificates  £750,000,  against 
£800,000.  Other  debt  contributed  £320,000,  com- 
paring with  £3,991,000,  while  from  advances  the 
sum  of  £143,256,000  was  received.  Treasury  bills 
to  the  amount  of  £39,152,000  were  sold,  as  against 
£39,457,000  the  week  previous.  New  issues  of 
Treasury  bonds  totaled  £275,000,  against  £600,000 
a  week  ago.  As  repayments  of  Treasury  bills  were 
larger  than  the  amount  sold,  the  volume  outstanding 
has  been  brought  down  to  £1,069,626,000  in  compar- 
ison with  £1,077,997,000  a  v/eek  earher.  Temporary 
advances,  however,  were  augmented  £5,007,000,  to 
£218,324,000.  The  total  floating  debt  is  now 
£1,287,950,000,  which  compares  with  £1,291,314,000 
in  the  preceding  week,  and  £1,561,731,000  a  year  ago. 
After  deducting  this  week's  loss  of  £578,000,  the 
Exchequer  balance  now  stands  at  £3,297,000  against 
£3,875,000  last  week. 


Official  discount  rates  at  leading  European  centres 
continued  to  be  quoted  at  5%  in  Berhn,  Vienna, 
Spain  and  Switzerland;  5^%  in  Belgium  and  Norway; 
6%  in  Paris,  Bombay  and  Petrograd;  7%  in  London 
and  Sweden  and43^%  in  Holland .  According  to  mail 
advices  the  Bank  of  Denmark  advanced  its  rate  from 
6%  to  7%  on  April  18  1920.  In  London  the  private 
bank  rate  has  not  been  changed  from  63^  @  6  11-16% 
for  sixty  and  ninety  day  bills.  Money  on  call  in 
London  yesterday  was  quoted  at  6^%  in  compari- 
son with  4^%  last  week.  No  reports  have  been 
received  by  cable,  so  far  as  we  have  been  able  to 
ascertain,  of  private  discount  rates  at  other  centres. 


The  Bank  of  England  announces  a  further  slight 
gain  in  its  gold  item  £66,626,  bringing  up  the  Bank's 
stock  of  gold  on  hand  to'  the  large  sum  of  £117,- 
882,041.  In  the  same  week  of  last  year  the  total 
was  £88,567,863  and  in  1918  £65,333,558.  There 
was,  however,  a  large  reduction  in  total  reserve,  in 
round   numbers    £4,751,000,    the   result   of   another 


rise  in  note  circulation,  this  time  of  £4,818,000. 
The  deposit  items,  furthermore,  showed  sensational 
increases,  so  that  the  proportion  of  reserve  to  liabih- 
ties  has  been  reduced  to  8.49,  which  is  believed  to  be 
the  lowest  percentage  on  record.  This  compares  with 
15.42%  a  week  ago  and  14.10%  last  year.  Thus 
far  in  1920  the  highest  percentage  was  23.49%  in 
the  week  ending  March  18,  and  the  lowest  8.49,  as 
just  noted.  In  1919  the  highest  was  24.20%  on 
Aug.  14  and  the  lowest  9.25%,  on  Dec.  31.  It 
should  be  recalled,  however,  that  these  figures  reflect 
the  enormous  semi-annual  payments  of  July  1,  and 
in  all  probability  will  in  large  measure  be  speedily 
rectified  with  the  return  of  funds  to  the  banks. 
Detailed  changes  include  a  gain  of  £2,121,000  in 
public  deposits,  an  expansion  of  no  less  than  £57,- 
493,000  in  other  deposits,  and  an  increase  in  Govern- 
ment securities  of  £37,075,000.  Loans  (other  secur- 
ities) were  advanced  £23,049,000.  Total  reserve 
has  now  been  cut  to  £16,274,000,  which  compares 
with  £27,070,008  in  1919  and  £28,880,648  a  year 
earlier.  Circulation  is  £120,059,000.  A  year  ago  it 
stood  at  £79,947,855  and  in  1918  £54,902,910. 
Loans  aggregate  £103,188,000,  as  against  £83,- 
493,763  and  £112,936,818  one  and  two  years  ago, 
respectively.  Clearings  through  the  London  banks 
amount  to  £780,489,000,  as  contrasted  with  £728,- 
940,000  a  year  ago.  The  Bank  has  not  changed  its 
official  discount  rate  from  7%.  We  append  a 
tabular  statement  of  comparisons  of  the  different 
items  of  the  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1920. 

1919. 

1918. 

1917. 

1916. 

July  1. 

July  2. 

July  3. 

July  4, 

July  5. 

£ 

£ 

£ 

.    £ 

£ 

Circulation 120,059.000 

79,947.855 

54,902.910 

40,202,705 

36.366,185 

Public  deposits 15.747.000 

24„557,689 

38.179.431 

41,672,768 

58,949,045 

Other  deposits 165,964.000 

166.924.589 

152.067,775 

130,579.220 

103,606,994 

Governm't securities  90,078.000 

98,702,306 

66,237.732 

45..500,261 

42,187.4.54 

Other  securities 103,188,000 

83,493.763 

112.936.818 

111.080,511 

95,806,787 

Reserve  notes  &  coin   16.274,000 

27,070,008 

28.880,648 

33,489,574 

42.405,582 

Coin  and  bullion.- .117,882,041 

88,567,863 

65,333,558 

55,242,279 

60,321.767 

Propertion  of  reserve 

to  liabilities 8.49% 

14.10% 

15.20% 

19.40% 

26.08% 

Bank  rate 7% 

5% 

5% 

5% 

5% 

The  Bank  of  France,  according  to  a  special  cable 
to  the  "Chronicle,"  reports  a  further  small  gain  of 
276,725  francs  in  its  gold  item  this  week.  The 
Bank's  gold  holdings  now  aggregate  5,588,146,850 
francs,  as  against  5,551,200,028  francs  last  year  and 
5,424,796,223  francs  the  year  before;  these  amounts 
include  1,978,278,416  francs  held  abroad  in  1920 
and  1919  and  2,062,108,484  francs  in  1918.  Durmg 
the  week.  Treasury  deposits  gained  30,234,000  francs  . 
On  the  other  hand,  silver  decreased  1,050,000  francs, 
bills  discounted  were  reduced  238,004,000  francs, 
advances  fell  off  27,357,000  francs  and  general 
deposits  were  diminished  by  128,239,000  francs. 
Note  circulation  registered  a  further  contraction  of 
218,801,000  francs,  bringing  the  amount  outstanding 
down  to  37,325,103,000  francs,  comparing  with 
34,752,577,300  francs  at  this  time  last  year  and  with 
28,952,188,840  francs  in  1918.  On  July  30  1914, 
the  total  outstanding  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  1919  and  1918  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes Status  as  of 

/or  Week.  July  11920.       July  S  WW.       July  i  WIS. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France... Inc.  276,725     3.609,868,434     3,572,921.612     3,362.687,738 

Abroad No  change  1;978,278,416     1,978,278,416     2,062,108,484 

Total Inc.           276,725  5,588,146,850  5,551,200,028  5,424,796,223 

Silver Dec.       1.050,000  239.808.495  303,172,089  263.832,524 

Billsdiscounted... Dec.  238,004,000  1,547,996,298  920,925,002  1,267,713,947 

Advances Dec.    27,357,000  1,832.788,000  1,268.933.698  919.769,631 

Note  circulation.. Dec.  218.801,000  37,325,103,000  34,752,577.300  28,952,188,840 

Treasurv  deposits. Inc.     30,234,000  105,280,000  56.561,922  54,873.340 

General  deposits.. Dec.  128,239,000  3,449,778,894  3.373,866,805  3,838,786,638 
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The  Imperial  Bank  of  Germany  in  its  report  as  of 
June  23  indicates  a  decrease  in  gold  of  23,000  marks 
and  an  increase  in  coin  of  278,000  marks.  Treasury 
certificates  increased  304,124,000  marks,  but  ad- 
vances fell  6,037,000  marks.  Bills  discounted  were 
heavily  reduced,  viz.:  3,482,691,000  marks,  and  the 
same  is  true  of  deposits  which  registered  a  falling  off 
of  3,732,829,000  marks.  Investments  fell  3,423,000 
marks  and  notes  of  other  banks  373,000  marks. 
Securities  increased  416,623,000  marks.  Circulation 
continues  to  expand,  this  week's  total  gain  being 
the  large  sum  of  847,918,000  marks.  Liabilities  also 
increased  114,158,000  marks.  The  Imperial  Bank's 
gold  holdings  are  now  reported  at  1,091,631,000 
marks.  This  compares  with  1,117,800,000  marks 
in  1919  and  2,346,060,000  marks  the  previous 
year. 


Saturday's  statement  of  New  York  Associated 
banks  and  trust  companies,  which  is  given  in  fuller 
detail  on  a  later  page  of  this  issue,  was  in  line  with 
previous  expectations  and  recorded  a  gain  in  surplus 
above  legal  requirements  of  more  than  $31,000,000, 
thus  transforming  last  week's  deficit  into  an  excess  of 
approximately  $28 ,000 ,000 .  The  change  was  effected 
mainly  through  borrowing  at  the  Federal  Reserve 
Bank  of  New  York.  With  the  exception  of  a  heavy 
contraction  in  demand  deposits,  which  of  course 
by  reducing  reserve  requirements  aided  to  some 
extent  in  restoring  the  surplus  account,  the  other 
changes  were  not  especially  significant.  In  round 
numbers  net  demand  deposits  fell  $60,195,000,  to 
$4,135,456,000.  This  is  exclusive  of  Government 
deposits  of  $111,375,000,  the  latter  $174,000  less 
than  a  week  ago.  The  loan  item  increased  $3,121,000. 
Cash  in  own  vaults  (members  of  the  Federal  Reserve 
Bank)  declined  $820,000  to  $92,306,000,  reserves  of 
member  banks  in  the  Federal  Reserve  Bank  gained 
$23,721,000,  to  $558,192,000,  and  reserves  of  State 
banks  and  trust  companies  in  own  vaults  decreased 
$72,000,  to  $8,413,000.  Reserves  in  other  depositor- 
ies of  State  banks  and  trust  companies  expanded 
$427,000  to  $9,269,000.  There  was  an  increase  in 
aggregate  reserves  of  $24,076,000,  bringing  that  total 
to  $575,874,000,  while  surplus,  as  beforementioned, 
gained  $31,905,250,  not  only  eliminating  last  week's 
deficit,  but  leaving  an  excess  of  reserves  of  $28,057- 
280.  The  figures  here  given  for  surplus  are  on  the 
basis  of  legal  reserves  of  13%  for  member  banks  of 
the  Federal  Reserve  system,  but  do  not  include  cash 
in  vault  amounting  to  $92,306,000  held  by  these 
banks  on  Saturday  of  a  week  ago.  The  Federal 
Reserve  Bank's  statement,  because  of  the  renewed 
borrowing  of  the  Clearing  House  banks,  was  a  decided- 
ly unfavorable  exhibit.  The  ratio  of  reserve  which 
at  that  time  gained  2%,  this  week  fell  3.3,  to  39.2%. 
Member  banks,  which  had  reduced  their  borrowings 
the  previous  week,  now  increased  them  $69,746,000, 
while  other  Federal  Reserve  banks  extended  their 
borrowings  by  $24,230,000. 


There  was  no  real  let-up  in  the  local  market  for 
call  money  until  yesterday  afternoon  when,  after 
having  renewed  at  10%,  the  quotation  dropped  first 
to  9  and  then  to  8%.  Although  it  was  known  that 
preparations  for  the  heavy  July  1  disbursements  and 
the  Government  operations  in  the  money  market 
were  completed  several  days  ago,  a  continuance  of 
high  rates  to-day  would  not  have  caused  surprise  in 
the  financial  district,  particularly  in  view  of  the  fact 


that  accommodations  arranged  to-day  would  carry 
over  until  Tuesday  morning.  The  lower  quotations 
in  the  afternoon  gave  superficial  observers  at  least 
encouragement  in  the  idea  that,  with  the  resumption 
of  business  next  week,  local  money  market  conditions 
would  be  easier  and  might  continue  so  for  some  little 
time.  Leading  authorities,  however,  while  admitting 
that  with  the  heavy  July  1  disbursements  and 
Government  payments  out  of  the  way,  there  may  be  a 
slackening  in  the  demand  from  strictly  financial 
circles  for  a  while,  do  not  seem  to  entertain  the 
belief  that  money  will  be  substantially  easier  for  an 
indefinite  period .  They  point  to  the  many  milHons  of 
dollars  that  are  still  tied  up  in  loans  on  Liberty  bonds 
and  contend  that  the  latter  cannot  be  liquidated 
except  through  a  rather  long  period;  to  the  ever 
active  commercial  demand  for  money  and  to  the 
probable  calling  upon  this  centre  during  the  crop 
moving  season  for  larger  sums  than  usual,  they 
add  that  the  available  supply  of  funds  cannot  be 
greatly  increased  except  through  heavy  liquidation 
and  a  general  depression  in  business.  They  are  not 
urging  the  wisdom  of  the  former  and  do  not  look  for 
the  latter  to  materialize.  The  monthly  review  of 
conditions  in  this  country  by  the  Federal  Reserve 
Board  made  public  a  few  days  ago  was  rather  hopeful 
on  the  whole,  although  it  was  admitted  that  the  high 
discount  rates  put  into  effect  and  the  precautionary 
statements  that  had  been  issued  by  the  Board  had 
not  brought  about  as  great  a  degree  of  relaxation  in 
the  money  market  as  had  been  hoped  for.  After  all 
is  said  and  done,  the  demand  for  money  is  still 
extremely  active  except  for  stock  market  purposes, 
and  promises  with  that  exception  to  continue  so. 
The  stock  market  demand  would  be  active  also  if 
prominent  speculators  felt  sure  that  they  could  get 
the  money  with  which  to  finance  a  big  upward 
movement.  This  is  the  situation  at  the  present 
time  and  does  not  differ  greatly  from  that  which  has 
existed  for  many  months. 


Dealing  with  specific  rates  for  money,  loans  on  call 
for  mixed  collateral  and  all-industrials  alike  covered 
a  range  this  week  of  7@15%,  which  compares  with 
7@14%  a  week  ago.  Monday  the  maximum  'was 
9%,  which  was  also  the  renewal  figure,  while  7% 
was  the  low.  On  Tuesday  9%  was  still  the  highest, 
with  renewals  on  this  basis,  but  the  low  was  8%. 
Preparations  for  the  July  1  disbursements  brought 
about  a  sharp  flurry  in  the  call  market  on  Wednesday 
and  rates  shot  up  to  15%  for  a  time.  Renewals, 
however,  were  negotiated  at  9%,  the  lowest  for  the 
day.  On  Thursday  a  maximum  of  14%  was  re- 
corded, with  10%  the  minimum  and  ruling  rate. 
Friday's  range  was  8@10%  with  10%  for  renewals. 
This  is  the  first  time  in  two  months  that  a  rate  of  15% 
has  been  reached,  the  last  being  on  April  30,  which 
also  was  incidental  to  dividend  and  interest  pay- 
ments. Funds  were  in  light  supply  most  of  the 
week.  In  time  money  the  situation  remains  about 
the  same.  Offerings  are  scanty  and  as  the  demand 
was  almost  correspondingly  light,  business  was  prac- 
tically at  a  standstill,  with  rates  nominally  at  8@ 
8H%  on  regular  mixed  collateral  and  8^@9%  for 
all-industrial  money,  the  same  as  a  week  ago. 

Mercantile  paper  rates  have  not  been  changed 
from  7^%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
and  8%  for  names  less  well  known.  Trading  was 
fairly  active,  although  transactions  in  the  aggregate 
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attained    onl}-    moderate    proportions.     Out-of-town 
institutions  continue  the  largest  buyers. 

Banks'  and  bankers'  acceptances  presented  no  new 
feature.  Dealings  were  not  large,  though  prime  ac- 
ceptances have  been  in  moderate  demand  both  by 
local  and  country  banks.  Rates  ruled  firm  and 
without  quotable  change.  Loans  on  demand  for 
bankers'  acceptances  continue  to  be  quoted  at  5^%. 
Quotations  in  detail  are  as  follows: 


Spot    Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

EUglble  biUs  ol  member  banks 6M@eM     6J^@6H     t>H@& 

EUglble  bills  of  non-member  banks 6%®6}4     6^5@6H     65^®6K 

Ineligible  bills 7'A®6}4     7H@6H     7H@6H 


Delivery 
tcithin 

30  Days 
7  bid 
7      bid 

7H   bid 


The  Federal  Reserve  banks  of  Philadelphia  and 
Atlanta  have  estabHshed  a  discount  rate  of  6%  on 
paper  secured  by  Treasury  certificates  of  indebted- 
ness bearing  6%  interest.  No  other  change,  so  far 
as  our  knowledge  goes,  has  been  made  in  the  Federal 
Reserve  rates  this  week.  The  following  is  the  sched- 
ule of  rates  now  in  effect  for  the  various  classes  of 
paper  at  the  different  Reserve  banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  JULY  2   1920. 


Federal  Reserve 
Bank  of^ 


Boston 

New  York 

PWladelphla  .. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discounted    bills 

maturing 

uithin  90  days  (incl.  mem- 

ber banks'  lb-day  collateral 

Bankers' 

notes)  secured  by- 

— 

accep- 
tances 

Trade 
accep- 

Treasury   Liberty 

Other- 

disc'ted 

tances 

certifi- 

bonds 

wise 

for 

maturing 

cates  of 

and 

secured 

member 

within 

indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

5J^ 

6 

7 

7 

5H 

6 

/ 

6 

7 

t6 

5H 

6 

5H 

6 

5H 

bVi 

6 

5M 

5K 

5H 

6 

6 

6 

6 

t6 

5H 

6 

5H 

6 

5V2 

6 

7 

6 

7 

*5M 

5H 

6 

5!^ 

6 

5M 

6 

7 

6 

6H 

5 

bVi 

6 

5H 

6 

*5H 

5H 

6 

5H 

6 

bVi 

6 

6 

5y2 

6 

Agricul- 
tural and 
live-stock 

paper 

maturing 

91  to  180 

days 


*5H7o  on  paper  secured  by  5M  %  certificates,  and  5%  on  paper  secured  by  4%  % 
and  5%  certificates. 

t  Discount  rate  corresponds  with  interest  rate  borne  by  certificates  pledged  as 
collateral  with  minimum  of  5%. 

Note  1. — Rates  shown  for  Atlanta,  St.  Louis,  Kansas  City  and  Dallas  are  normal 
rates,  applying  to  discounts  not  in  excess  of  a  basic  line  fixed  by  the  Federal  Reserve 
Bank.  Discounts  In  excess  of  the  basic  line  are  subject  to  a  H%  progressive  in- 
crease for  each  25%  excess  or  fraction  thereof. 


Sterling  exchange  experienced  a  dull  and  compar- 
atively uneventful  week  with  trading  during  the 
greater  part  of  the  time  exceptionally  quiet.  In 
keeping  with  this,  rates  moved  within  narrow  limits 
and  the  trend  was  sHghtly  lower.  Demand  bills 
ruled  around  3.95,  while  the  extremes  for  the  week 
were  3. 94 3^  and  3.96^.  Competent  market  ob- 
servers attributed  much  of  the  lack  of  interest  in 
sterhng  to  the  approach  not  only  of  the  Independence 
hoHdays  here,  but  also  to  this  week's  Bank  Holiday 
(on  Thursday)  in  London  which  tended  to  reduce 
deahngs  to  a  minimum.  An  added  and  perhaps  more 
potent  factor  in  the  dulness  has  been  the  almost 
complete  cessation  of  the  buying  of  sterling  bills  by 
English  banking  institutions  that  was  so  prominent  a 
feature  of  trading  recently,  and  which  in  all  proba- 
bihty  indicated  that  the  demand  growing  out  of  the 
July   1   semi-annual  settlements  has  been  satisfied. 

The  arrival  early  in  the  week  of  nearly  $4,000,000 
gold  on  the  SS.  Mauretania  previously  announced  and 
an  additional  shipment  of  $2,500,000  on  the  Olympic 
Thursday,  while  exercising  a  sentimentally  favoring 
influence,  was  without  effect  on  actual  rates.  It  was 
reported  that  this  gold  was  from  the  Transvaal  and 
had  been  purchased  by  American  bankers  in  the 
London  open  market.  In  addition  $6,500,000  gold 
consigned  to  J.  P.  Morgan  &  Co.  arrived  at  San 
Francisco  on  Wednesday.  This  was  in  Russian 
rubles  and  is  an  addendum  to  the  $22,000,000  re- 


ceived from  Hong  Kong  in  the  latter  part  of  last  May. 
Rumors  also  continue  to  circulate  to  the  effect  that 
the  British  Government  is  soon  to  ship  additional 
consignments  of  the  precious  metal  coincidental  to 
the  payment  of  the  balance  of  the  Anglo-French 
loan  still  to  be  taken  care  of.  While  monetary 
conditions  are  admittedly  rather  strained,  it  is 
learned  that  informal  negotiations  are  quietly  going 
on  for  the  extension  of  several  large  European 
credits.  Announcement  was  made  yesterday  that 
the  efforts  of  Swiss  bankers  have  met  finally  with 
success.  The  loan,  which  is  for  $25,000,000,  is 
expected  to  yield  8%,  and  on  this  basis  probably  will 
be  well  received.  Some  interest  was  aroused  in 
banking  circles  by  the  news  that  the  $40,000,000  out- 
standing Belgian  acceptances  would  be  paid  from 
the  proceeds  of  the  $50,000,000  Belgian  Government 
loan  floated  early  this  month. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  of  last  week  was  a  trifle  easier,  and 
demand  declined  fractionally  to  3  963^@3  96^, 
cable  transfers  to  3  973^@3  973^  and  sixty  days  to 
3  94^@3  95.  On  Monday  increased  weakness  de- 
veloped and  there  was  a  recession  to  3  943/^@3  9Q}/2 
for  demand,  3  953^@3  97 J^  for  cable  transfers  and 
3  923^@3  943<^  for  sixty  days;  trading  was  the 
dullest  seen  in  some  little  time,  the  heavy  foreign 
buying  of  the  past  few  weeks  having  apparently  for 
the  time  being  subsided.  Inactivity  marked  Tues- 
day's dealings  and  sterling  rates  were  again  lowered; 
cable  transfers  to  3  9534@3  963^  and  sixty  days  to 
3  92^  @3  93^.  Wednesday's  market  continued 
quiet  with  the  trend  still  downward,  and  the  range 
was  3  94^@3  95  for  demand,  3  95H@3  95^  for 
cable  transfers  and  3  92^@3  94i^  for  sixty  days. 
Thursday  was  a  bank  holiday  in  London  and  the 
result  was  that  transactions  in  sterling  in  the  local 
market  were  almost  negligible  in  volume,  trading  at 
times  being  at  a  complete  standstill;  rates,  however, 
were  steady  and  demand  was  a  trifle  higher,  at  3  943^ 
@  3  951^,  cable  transfers  at  3  953^ @3  953^  and 
sixty  days  3  933^@3  93^/^.  Friday's  market,  though 
essentially  a  pre-holiday  affair  with  business  reduced 
to  a  minimum,  was  firm  and  rates  were  advanced  to 
3  943^@3  96  for  demand,  3  953^@3  96^  for  cable 
transfers  and  3  93 @3  943^  for  sixty  days.  Closing 
quotations  were  3  93^  for  sixty  days,  3  953^8  ^ov  de- 
mand and  3  95J^  for  cable  transfers.  Commrcial 
sight  bills  finished  at  3  953^,  sixty  days  at  3  91,  ninety 
days  at  3  883^,  documents  for  payment  (sixty  days) 
3  9034  and  seven-day  grain  bills  3  943/8-  Cotton  and 
grain  for  payment  closed  at  3  9534 .  So  far  as  can 
be  learned  there  were  no  gold  exports  this  week, 
except  that  $700,000  was  withdrawn  last  Saturday 
for  shipment  to  the  Dutch  East  Indies.  Gold  to  the 
amount  of  $4,000,000  arrived  early  in  the  week  from 
London  while  on  Wednesday  an  additional  $6,500,000 
was  received  at  San  Francisco,  the  latter  for  account 
of  J.  P.  Morgan  &  Co.  The  Mauretania  gold  was 
consigned  to  Kuhn,  Loeb  &  Co.,  except  about 
$600,000  which  was  for  the  Bank  of  Montreal. 


Inactivity  has  probably  been  the  most  notable 
feature  of  dealings  in  the  Continental  exchanges  and 
here  also  there  was  a  tendency  toward  lower  levels. 
Italian  lire,  though  not  dealt  in  to  any  appreciable 
extent,  were  under  some  selling  pressure  and  after 
early  irregularity  ran  off  sharply  to  16.97  for  checks, 
a  loss  of  115  points  from  the  top  price  of  last  week. 
Later  there  was  a  partial  recovery  as  a  result  of  lighter 
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offerings  and  a  slightly  better  demand,  and  the  close 
was  only  a  few  points  under  that  of  the  previous  week. 
French  exchange  was  relatively  firmer,  but  also  ruled 
below  the  levels  of  the  preceding  week,  hovering  alter- 
natively above  and  below  12.14,  against  a  high  point 
last  week  of  11.64  until  the  extreme  close,  when 
there  was  a  rally  to  11.91  for  sight  bills.  Belgian 
francs  moved  in  sympathy  with  Paris  exchange.  As 
to  German  exchange,  offerings  were  in  larger  supply 
than  for  some  little  time  and  the  quotation  was 
marked  down  to  considerably  below  the  levels  es- 
tabhshed  recently.  Speculative  operators  are  said 
to  have  sold  extensively  of  this  class  of  remittances 
during  the  past  week,  manifestly  because  of  the 
fact  that  the  more  recent  advices  from  Berlin 
have  been  less  encouraging  than  those  previously 
received.  A  favoring  influence  was  the  fact  that 
the  Board  of  Governors  of  the  New  York  Stock 
Exchange  has  readmitted  to  trading  bonds  of  the 
City  of  Frankfort,  10,668,000  marks  3^%  of  the 
loan  of  1901,  which  had  been  stricken  from  the  list 
on  Sept.  26  1918. 

The  question  of  quoting  lire  and  francs  in  cents 
per  unit  instead  of  units  per  dollar  continues  to 
be  agitated,  and  it  is  learned  that  a  letter  from  the 
special  committee  of  the  Foreign  Exchange  Club  is 
to  be  sent  out  shortly  to  all  its  members  naming 
a  date  upon  which  a  majority  of  leading  foreign 
exchange  dealers  will  adopt  the  new  method  of  quot- 
ing these  currencies  in  cents. 

The  official  London  check  rate  on  Paris  closed  at 
47.13,  compared  with  47.60  a  week  ago.  In  New 
York  sight  bills  on  the  French  centre  finished  at  11.87, 
against  12.10;  cable  transfers  at  11.85,  against 
12.08;  commercial  sight  at  11.91,  against  12.13,  and 
commercial  sixty  days  at  11.98,  against  12.21  the 
previous  week.  Closing  quotations  for  Belgian 
francs  were  11.32  for  checks  and  11.30  for  cable 
transfers.  A  week  ago  the  close  was  11.50  and  11.48. 
Reichmarks  finished  at  2.11  for  checks  and  2.64 
for  cable  remittances,  comparing  with  2.71  and 
2.73.  Austrian  kronen,  which  have  been  well  main- 
tained throughout,  closed  at  00.72  for  checks  and 
00.73  for  cable  transfers,  against  00.72  and  00.73 
last  week.  Italian  lire  finished  the  week  at  16.47  for 
bankers'  sight  bills  and  16.45  for  cable  transfers. 
This  compares  with  16.20  and  16.18  a  week  ago. 
Exchange  on  Czecho  Slovakia  closed  at  2.36,  against 
2,38;  on  Bucharest  at  2.40,  against  2,31;  on  Poland 
at  75,  against  65,  and  on  Finland  at  4.45,  against 
4.71  a  week  earlier.  Greek  exchange  has  ruled 
strong  and  higher,  with  the  close  7.75  for  checks  and 
7.73  for  cable  remittances,  comparing  with  8.54  and 
8.52  a  week  ago. 

As  to  the  neutral  exchanges,  trading  was  if  anything 
duller  than  ever.  At  times  the  market  took  on  a 
pre-holiday  aspect  and  business  was  practically  at 
a  standstill.  As  a  result  quotations  were  largely 
nominal  and  devoid  of  particular  significance. 
Guilders  continue  to  rule  weak  and  the  same  is  true 
of  Spanish  pesetas  and  Copenhagen  and  Christiania 
remittances.  Stockholm  exchange  was  a  shade 
firmer.  Swiss  francs  have  been  fairly  well  main- 
tained, although  closing  fractionally  down. 

Bankers'  sight  bills  on  Amsterdam  closed  at  S5%, 
against  35^;  cable  transfers  at  353/2>  against  S5%; 
commercial  sight  at  35  5-16,  against  35  11-16,  and 
commercial  sixty  days  at  34  15-16,  against  35  5-16  on 
Friday  of  last  week.  Swiss  francs  finished  at  5.52  for 
bankers'  sight  bills  and  5.50  for  cable  remittances. 


Last  week  the  close  was  5.49  and  5.47.  Copenhagen 
checks  closed  at  16.45  against  16.50  and  cables  at 
16.55,  against  16.60.  Checks  on  Sweden  finished  at 
22.00  and  cable  transfers  at  22.10,  against  21.90  and 
22.00,  while  checks  on  Norway  closed  at  16.45  and 
cable  transfers  16.55,  against  17.15  and  17.25  the 
week  preceding.  The  final  range  for  Spanish  pesetas 
was  16.40  for  checks  and  16.45  for  cable  transfers, 
as  against  16.69  and  16.74  a  week  ago. 

With  regard  to  South  American  quotations,  the 
situation  is  practically  unchanged  and  the  check  rate 
on  Argentina  continues  to  be  quoted  at  41.90  and 
cable  transfers  42.00,  the  same  as  a  week  ago.  The 
recent  weakness  is  attributed  to  the  drawing  down  of 
the  gold  deposits  at  Washington,  also  the  fact  that 
exports  from  that  country  have  lately  fallen  off. 
Very  little  improvement  is  looked  for  until  the 
opening  of  the  Argentine  wheat  movement.  Bra- 
zilian exchange  was  lower  and  finished  at  23.75  for 
checks  and  23.85  for  cable  transfers,  against  25.50 
and  25.65.  Chilian  exchange  was  easier  at  21 J^ 
against  22,  with  Peru  at  4.99  against  5.00. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
72  @  72H,  against  73K  @  74;  Shanghai,  102  @ 
102M,  against  102  @  1021^;  Yokohama,  51%@ 
515^,  against  51M  ®  51^;  Manila,  493^  @  49^ 
(unchanged);  Singapore,  4734  @  473^  (unchanged); 
Bombay,  38  @  38%,  against  38  @  S8}4,  and  Cal- 
cutta, 38  @  38%,  against  38  @  -'^Ri/ 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $4,882,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  2.  Their 
receipts  from  the  interior  have  aggregated  $9,378,- 
000,  while  the  shipments  have  reached  $4,496,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  opera- 
tions and  the  gold  imports  and  exports,  which  together 
occasioned  a  loss  of  $111,437,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$106,555,000,  as  follows: 


Week  ending  July  2. 


Banks'  Interior  movement 

Sub-Treasury   and   Federal   Reserve 
oper.  and  gold  Imports  &  exports.. 


Total. 


Into 

Banks. 


$9,378,000 
13,780,000 


$23,158,000 


Out  of 

Banks. 


S4,496,000 
126,217,000 


8129,713,000 


Net  Change  in 
Bank  Holdings^ 


Gain   $4,882,000 
Loss  111,437,000 


LossS106,555.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  0/- 


En  gland  .. 
France  a . . 
Germany  . 

Russia* 

Aus-Hun . 

Spain 

Italy 

Netherl'ds 
Nat.  Bel. 
Switz"land 

Sweden 

Denmark  . 
Norway  .. 


July  1  1920. 


Gold. 


117,882,041 

144,394,737 

54,583,450 

129,650,000 

10,944,000 

98,101,000 

32,190,000 

53,002,000 

10,659,000 

21,327,000 

14,499,000 

12,638,000 

8,120,000 


Silver. 


9,640, 
175 

12,375 
2,369 

24,703 
3,003 
1.124 
1,050 
3,453 


000 
2.50 

ono 

Olio 
0011 
000 
000 
000 
000 


Total. 


154,000 


117 

154 
54 

142 
i:( 

122 
35 
54 
11 
24 
14 
12 


July  3  1919. 


Gold. 


£ 
882,041 
034,737 
,7,58,700 
025,000 
:u:i,oool 
.so-l.ooo' 
193,000 
126,000 
709,000 
,780,000 
499,000 
792,000 
,120,000 


Silver. 


Total. 


88,567,863 

142,916,864 

55,820,150 

129,650,000 

10,928.000! 

90,048.000 

32,712,000 

56,217,000 

10,C14,000[ 

18,864,000 

16,091,000 

10„355,000 

8,182,000 


12,128 

997 

12.375 

2,386 

20,112 

2,964 

725 

1,008 

2,745 


138 


I  88 
ioOO  1.55 
,150  56 
,000  142 
,000  13 
.000116 
,000;  35 
,000  56 
,000'  11 
,000:  21 

16 

,000    10 
8 


£ 
567,863 
,044,864 
817,300 
025,000 
,314,000 
,760,000 
676,000 
942,000 
,622.000 
,609,000 
,091,000 
493,000 
,182,000 


Total  week  707,990,228    58,046,2.50  766.036,478  671,565.877    61,578,150  733,144,027 
Prev.  week  707,826,621    57,961,800  765, 788,42ll674,081,203l  60,034,950734,116.15 


a  Gold  holdings  of  the  Bank  of  Ft.ancc  this  year  are  exclusive  of  £179,131,137 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 


THE  DEMOCRATIC  CONVENTION. 

The  Presidential  nominating  convention  of  the 
Democratic  Party,  which  assembled  at  San  Francisco 
on  Tuesday,  differed  in  some  respects  from  what  had 
been  anticipated,  and  in  many  respects  from  the 
Republican  convention.  That  it  was  an  enthusi- 
astic gathering  was  to  have  been  expected;  poHtical 
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enthusiasm  is  usually  verj^  great  in  that  party.  The 
fact  that  dissensions  arose  as  to  both  candidates  and 
platform  meant  merely  that  the  usual  experience  of 
all  conventions  would  be  repeated. 

But  in  two  respects  the  San  Francisco  convention 
surprised  many  political  observers — in  the  energy 
with  which  the  speeches  and  platform  declarations 
took  the ' off ensive  instead  of  the  defensive  position, 
and  in  the  e\ddence  that  the  President  and  his  policies 
were  a  vital  force  in  leadership.  The  correspondents 
have  indulged  in  numerous  theories  as  to  why  the 
convention  gave  Mr.  Wilson's  name  so  hearty  an 
ovation  and  why  the  Administration's  influence 
seemed  to  be  dominant  in  its  discussions.  But  the 
explanation  seems  to  us  perfectly  simple.  To  have 
abandoned  or  repudiated  the  Administration,  or  even 
to  have  given  a  cold  greeting  to  the  recital  of  its  work, 
would  have  signified  the  disintegration  of  the  party. 
It  would  have  foreshadowed  certain  defeat — unless 
indeed  a  new  and  radical  policy  was  adopted  of  ap- 
peaHng,  over  the  head  of  the  existing  party  leaders, 
to  the  forces  of  discontent. 

As  we  write,  the  platform  has  been  reported  to  the 
convention,  but  is  still  under  discussion,  and  the  bal- 
loting for  candidates,  although  the  speeches  in  behalf 
of  the  various  aspirants  have  been  made,  has  not 
begun i  There  are,  however,  some  conclusions  which 
may  be  reached  with  reasonable  safety. 

With  the  platforms  and  candidates  of  both  parties 
before  the  country,  there  will  immediately  follow  a 
more  or  less  confused  popular  discussion  of  the  pros- 
pects for  the  success  of  one  party  or  the  other. 
Usually  the  discussion  is  rather  futile  in  the  earlier 
weeks  of  the  campaign.  The  ordinary  citizen  as 
well  as  the  political  expert  is  rather  apt,  in  his  mem- 
ory of  Presidential  contests,  to  associate  July  and 
August  with  expectations  which  were  not  realized. 
The  general  trend  of  opinion  for  a  considerable  time 
after  the  nominations  was  that  Hughes  would  be 
elected  in  1916  and  Bryan  in  1896,  and  a  good  deal 
of  doubt  as  to  the  outcome  was  expressed  at  the 
same  stage  of  the  campaign  in  years,  such  as  1912  and 
1908,  which  turned  out  to  be  overwhelming  and  one- 
sided victories. 

The  reason  for  this  is  not  so  much  that  the  voting 
public  has  not  made  up  its  mind  how  to  vote,  as 
that  the  canvass  has  not  progressed  far  enough  for 
the  political  experts  to  learn  what  really  is  the 
public's  feeling  in  regard  to  issues  and  candidates. 
There  has  been  more  than  one  Presidential  election  in 
the  not  very  distant  past,  in  which  the  electorate 
showed  in  the  later  stages  of  the  campaign  that  it 
was  not  at  all  interested  in  the  "issues"  which  the 
convention  had  pushed  to  the  front,  but  were  deciding 
their  preference  by  something  entirely  different.  Mr. 
Hughes  apparently  misinterpreted  the  mind  of  the 
voters  in  the  last  Presidential  year.  The  Democratic 
Party  attacked  "personal  rule  from  the  White 
House"  in  1904  only  to  find  that  the  people  of  that 
year  really  wanted  it.  In  1900  Bryan's  denunciation 
of  "imperiahsm"  fell  on  absolutely  deaf  ears;  the 
voters  were  thinking  of  promoting  prosperity.  Mc- 
Kinley  after  his  nomination  in  1896  insisted  on 
talking  of  the  tariff  until  he  was  practically  com- 
pelled by  the  newspapers  and  the  political  audiences 
to  discuss  the  gold  standard. 

That  is  what  lends  peculiar  interest  to  these  early 
weeks  of  a  Presidential  campaign,  and  what  makes 
the  present  campaign  a  good  deal  more  interesting 
than  it  promised  to  be  a  few  months  ago,  or  perhaps 


than  in  the  end  it  will  turn  out  to  be.  Some  things 
seem  already  to  have  been  settled  by  the  conven- 
tions, in  regard  to  the  coarse  of  the  political  contest; 
for,  with  all  the  crudity  of  the  convention  system 
and  freakishness  of  its  actual  operation,  it  unques- 
tionably does  in  some  respects  indicate  the  general 
public's  attitude.  Even  thus  early  in  the  campaign, 
some  confident  predictions  of  a  little  while  ago  as  to 
what  direction  it  would  take  have  been  already  dis- 
posed of. 

It  will  not  be  a  campaign  in  which  the  conservative 
elements  of  the  country  will  have  to  fight  extreme 
radicalism;  for  both  platforms  are  in  reality  conserva- 
tive. It  will  not  be  a  struggle  of  labor  against  capital 
at  the  polls,  as  seemed  not  impossible  a  few  months 
ago.  It  will  not  be  a  contest  over  changes  in  the 
currency  or  the  tariff — though  for  that  matter 
nobody  ever  seriously  imagined  that  it  would.  The 
rather  positive  prediction  that  the  issue  of  Prohibi- 
tion or  of  the  legislative  interpretation  of  the  Pro- 
hibition amendment  would  be  fought  over  in  the  cam- 
paign, has  apparently  come  to  nothing. 

Perhaps  the  greatest  uncertainty  is,  exactly  what 
part  the  League  of  Nations  argument  will  play  in  the 
campaign.  The  Republican  platform  was  admittedly 
non-commital  on  that  question,  except  that  the 
covenant  in  the  form  in  which  President  Wilson 
submitted  it  was  distinctly  opposed  and  that  the 
action  of  the  Senate's  Republican  majority  was  ap- 
proved. Even  the  Chicago  plank,  however,  declared 
the  party's  belief  in  an  "international  association" 
which  should  "secure  instant  and  general  interna- 
tional conference  whenever  peace  shall  be  threatened 
by  political  action,  so  that  the  nations  pledged  to  do 
and  insist  upon  what  is  just  and  fair  may  exercise 
their  influence  and  power  for  the  prevention  of  war." 
The  Democratic  convention's  "League  plank"  ap- 
proves President  Wilson's  action,  commends  the 
Democratic  Senate  minority  for  refusing  to  accept 
the  Lodge  reservations,  and  concludes: 

"We  advocate  prompt  ratification  of  the  Treaty 
without  reservations  which  would  impair  its  essential 
integrity,  but  we  do  not  oppose  reservations  which 
would  make  more  clear  or  specific  our  obligations  to 
the  associated  nations." 

The  final  clause  of  this  declaration  was  adopted 
only  after  a  prolonged  struggle  in  the  platform  com- 
mittee. But  as  it  stands,  it  defines  the  party's 
attitude,  and  it  adopts,  so  it  appears  to  us,  a  posi- 
tion whose  reasonableness  cannot  be  disputed. 
Most  of  the  strongest  advocates  of  the  League  of 
Nations  admitted  frankly  from  the  start  that  the 
covenant  contained  clauses  whose  language  rendered 
possible  much  difference  of  opinion  as  to  their  exact 
interpretation.  Some  of  these  obscurities  might  have 
affected  matters  in  which  our  Government's  action 
as  a  member  of  the  League  would-  necessarily  be 
modified  by  our  own  constitutional  law\  "Reserva- 
tions" or  "interpretations,"  designed  to  remove  such 
questions  from  misunderstanding  or  dispute,  have 
certainly  seemed  to  be  advisable,  and  we  understand 
that  the  European  Governments  in  the  League  have 
given  evidence  of  their  willingness  to  accept  them. 

But  the  non-committal  character  of  the  Republican 
declaration,  taken  along  with  the  reasonable  lang- 
uage of  the  Democratic  declaration,  makes  it  more 
difficult  than  ever  to  foresee  what  part  the  Leagaie  of 
Nations  controversy  will  play  in  the  campaign.  But 
that,  after  all,  depends  on  what  the  American  elec- 
torate really  thinks  on  the  merits  of  the  question, 
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and  even  the  politicians  have  shown  much  uncer- 
tainty as  to  what  that  attitude  really  is.  The  cam- 
paign may  conceivably  hinge  upon  the  League  of 
Nations  dispute;  if  so,  the  course  of  the  canvass  will 
eventually  disclose  the  facts.  Or  it  may  quite  as 
probably  be  found  that  the  electorate  is  mainly  in- 
terested in  other  things,  and  that  before  November 
the  "League  planks"  will  have  fallen  to  the  back- 
ground in  pohtical  discussion,  and  will  be  left  by  the 
electoral  vote  to  the  Senate  and  the  Administration 
for  settlement.        

THE  LAW,  THE  GOVERNMENT,  AND 
INDEFEASIBLE  RIGHTS. 

At  the  centenary  celebration  of  the  Harvard  Law 
School,  on  June  21,  Charles  E.  Hughes  delivered  an 
address  which  should  go  directly  to  the  people  of  the 
United  States.  So  many  quotable  excerpts  can  be 
made  from  its  compacted  thought  that  apology  must 
be  given,  or  at  least  explanations,  for  the  selection  of 
any.  For  our  own  purpose,  at  the  moment,  we  call 
attention  to  the  following: 

"The  self-restraint  which  should  have  been  fos- 
tered by  miscarriages  of  plans  for  legislatively  con- 
trived Utopias  is  not  conspicuous.  A  passion  for 
legislation  is  not  a  sign  of  democratic  progress,  and 
in  the  mass  of  measures  introduced  in  the  Legisla- 
tures of  our  free  Commonwealths  there  is  too  httle 
evidence  of  perspective  and  an  abundance  of  elaborate 
and  dreary  futilities.  Occasionally  a  constructive 
measure  of  great  benefit  is  skilfully  planned,  but  we 
are  constantly  impressed  with  the  lost  motion  and 
the  vast  waste  in  the  endeavor  of  democracy  to 
function  wisely." 

Irving  Bacheller  in  "A  Man  for  the  Ages"  puts 
this  into  the  mouth  of  his  chief  character:  "Well, 
Joe,  we'll  all  do  v,^hat  we  can  to  keep  you  from  being 
a  shotgun  lawyer,"  Abe  Lincoln  began.  "I've  got  a 
good  first  lesson  for  you.  I  found  it  in  a  letter  which 
Rufus  Choate  had  written  to  Judge  Davis.  In  it 
he  says  that  we  rightly  have  great  respect  for  the 
decisions  of  the  majority,  but  that  the  law  is  some- 
thing vastly  greater  and  more  sacred  than  the  verdict 
of  any  majority.  'It  is  a  thing/  says  he,  'which  has 
stood  the  test  of  long  experience — a  body  of  digested 
rules  and  processes  bequeathed  to  us  by  all  the  ages 
of  the  past.  The  inspired  wisdom  of  the  primeval 
East,  the  robust  genius  of  Athens  and  Rome,  the 
keener  modern  sense  of  righteousness  are  in  it.  The 
law  comes  down  to  us  one  mighty  and  continuous 
stream  of  wisdom  and  experience  accumulated,  an- 
cestral, widening  and  deepening  and  washing  itself 
clearer  as  it  runs  on,  the  agent  of  civilization,  the 
builder  of  a  thousand  cities.  To  have  lived  through 
ages  of  unceasing  trial  with  the  passions,  interests, 
and  affairs  of  men,  to  have  lived  through  the  drums 
and  tramphngs  of  conquest,  through  revolution  and 
reform  and  all  the  changing  cycles  of  opinion ,  to  have 
attended  the  progress  of  the  race  and  gathered  unto 
itself  the  approbation  of  civilized  humanity  is  to  have 
proved  that  it  carries  in  it  some  spark  of  immortal 
life.'  " 

And  then  the  author  adds  this:  "...  That  is  a 
wonderful  statement,"  Samson  remarked.  Abe 
answered:  "It  suggests  to  me  that  the  voice  of  the 
people  in  any  one  generation  may  or  may  not  be 
inspired,  but  that  the  voice  of  the  best  men  of  all 
ages,  expressing  their  sense  of  justice  and  of  right, 
in  the  law,  is  and  must  be  the  voice  of  God.  The 
spirit  and  body  of  its  decrees  are  as  indestructible  as 


the  throne  of  Heaven.  You  can  overthrow  them  but 
until  their  power  is  re-established,  as  surely  it  will  be, 
you  will  live  in  savagery," 

That  Lincoln  added  later  the  opinion  that  this 
country's  contribution  is  the  principle  that  all  men 
are  "created  free  and  equal,"  that  he  was  an  op- 
ponent of  slavery,  waiting  the  ripeness  of  time  to  use 
his  own  power  against  it,  that  he  then  saw  no  cause 
for  revolution  in  the  United  States,  are  mere  corol- 
laries which  do  not  concern  the  nation  now.  But  his 
profound  reverence  for  Law,  does.  In  this  there  is 
beUef  in  the  Jeffersonian  principle  that  minorities 
have  rights  which  majorities  are  bound  to  respect. 
And  certainly,  this  "Man  for  the  Ages"  would  look 
aghast  upon  the  condition  in  the  Republic  of  which 
ex-Chief  Justice  Hughes  complains.  The  address  to 
the  Law  School  clearly  shows  how  this  "passion  for 
legislation"  fosters  a  bureaucracy,  how  it  places  large 
discretionary  power  in  administration,  reasoning 
thereupon:  "We  should  know  by  this  time  that 
arbitrariness  is  quite  as  likely  to  proceed  from  an 
unrestrained  administrative  officer  of  the  Republic 
reigning  by  the  grace  of  an  indefinite  statute  as  by  the 
personal  government  of  a  despotic  king." 

There  can  be  no  doubt  that  one  of  the  great  quick 
and  vital  problems  of  this  time  is  escape  from  this 
thralldom  of  artificial  enactments  in  the  name  of 
"progress."  The  eminent  jurist  proclaims  it,  and 
the  wise  Choate  and  Lincoln  confirm  it.  If  this  is 
true,  seizing  upon  a  dream-future  as  basis  for  a 
present  world-constitution  is  condemned.  If  this  is 
true,  seizing  upon  a  sublimated  state  of  domestic 
harmony  as  a  fit  subject  for  current  legislation  is 
forbidden.  We  behold  not  only  majorities  but 
minorities,  "classes"  seizing  upon  the  law  as  an 
agency  of  compulsion.  These  countless  petty  stat- 
utes that  bind  the  sweep  of  endeavor  not  only  dis- 
regard the  material  conditions  of  life  and  progress, 
but  they  flout  the  contention  of  the  slowness  and 
sureness  of  the  spiritual  advance.  For  when  the 
common  judgment  through  the  confirmation  of  the 
years  is  dominant  the  law  expressing  it  will  insensibly 
come  into  being  without  contest  and  without  dis- 
ruption and  by  universal  consent,  not  specialized 
force. 

No  wonder  there  is  anarchy,  a  demand  for  "no 
law,"  where  statutes  multiply  until  confusion  itself  is 
confounded.  No  wonder  law  becomes  an  instrument 
of  selfish  power  when  exigency  brings  it  into  being — ' 
no  wonder  it  will  not  abdicate  while  flattering  its 
tyranny  with  asserted  sanction  of  the  people.  Beside 
this  slow  accretion  and  solidification  of  human  judg- 
ment as  to  rights  and  processes  in  the  common 
relations  of  life,  the  fungus  growths  of  necessity  in 
a  world-convulsing  war  ought  to  wither  instantly  in 
the  sunlight  of  peace,  even  of  cessation.  The  Law 
is  charter  as  well  code.  Until  the  voice  of  the  people 
is  heard,  it  cannot  be  heeded,  and  it  may  not  be 
spoken  of  man.  Its  office  is  service  through  ex- 
pression. It  is  not  the  plaything  of  circumstance, 
it  is  not  the  means  of  the  exercise  of  power,  it  is 
never  the  will,  merely,  of  the  administrative  officer 
seeking,  however  honorably,  to  impose  his  ovrn 
conception  of  the  "public  good." 

Scientific  invention,  migrations  of  men,  outbursts 
of  savagery  into  wars  gigantic,  change  the  human 
relations.  The  processes  of  "supply  and  demand,*' 
which  never  cease  their  compelling  power,  maj^  be 
interrupted,  but  in  proportion  as  they  are  immutable 
they  tend  to  swing  progress  back  into  equilibrium. 
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We  but  retard  the  return  by  statutory  intervention. 
Reform  properly  is  re-form.  Reconstruction  cannot 
evade  the  old  foundations,  the  relations  that  are  the 
result  of  thousands  of  years.  For  behind  the  "war" 
and  the  "tumult"  there  is  the  cause  of  the  eternal 
advance,  the  purpose  of  the  Infinite.  Who  can 
sweep  back  the  tides  or  imprison  the  sunbeam  ?  The 
leaders  are  the  prophets  of  to-morrow,  but  the  judges 
of  to-day.  To  think  is  not  to  act;  to  dream  is  not  to 
do.  Government  is  not  all,  man  is  all.  How  often 
it  is  said  there  are  no  straight  lines  in  nature.  In- 
sensibly the  cause  works  in  us  and  through  us. 
While  we  dwell  in  the  commonplace,  lo  we  attain 
imperceptibly  the  heights. 

Before  government  as  before  law  let  the  true 
helper  of  his  time  and  place  bow  him  down  in  humil- 
ity. Grants  of  discretion  to  those  in  high  office  are 
dangerous  in  proportion  as  they  are  given  to  the  few. 
To  be  specific — the  judgment  of  the  Senate  is  more 
to  be  respected  than  that  of  the  Executive.  But 
before  this  Law  which  comes  down  through  the  ages, 
the  Judiciary  of  a  nation  also  must  bow.  To  con- 
ceive that  a  government  of  protection,  builded  by 
conformity  to  advance  and  submission  to  popular 
consent,  is  a  sovereignty  independent  of  the  will  of 
the  governed,  to  sustain  it  over  the  undelegated 
right  of  the  individual  because  of  the  declarations 
of  majorities  is  to  make  it  supreme  over  man.  Are 
there  not  indefeasible  rights  in  man,  that  the  citizen, 
the  government,  the  Law,  and  the  Courts,  are 
bound  to  recognize? 


BROTHERHOOD  BANKING. 

A  report,  not  long  ago,  that  organized  labor  was 
planning  to  have  a  bank  of  its  own  receives  confirma- 
tion by  the  filing  with  the  Comptroller  of  the  Currency 
of  an  application  for  organization  papers  of  the 
Brotherhood  of  Locomotive  Engineers'  Cooperative 
National  Bank  of  Cleveland;  the  capital  proposed  is 
a  million,  and  the  head  of  the  plan  is  Chief  Stone  of 
the  engineers.  It  is  supposed  that  the  men  have  a 
very  considerable  amount  put  by  somewhere,  and 
when  the  country- wide  strike  was  threatened,  during 
the  Presidential  campaign  of  1916,  a  fund  of  several 
millions  was  boastfully  said  to  be  in  reserve  against 
emergency.  It  should  be  still  larger  now,  and  pre- 
sumably it  is  not  drawing  more  than  the  current 
rate  on  balances  subject  to  call,  or,  at  the  most, 
a  savings-bank  rate.  Any  portion  placed  in  what 
are  ordinarily  termed  securities  would  be  tanta- 
mount to  a  bond  given  to  maintain  order  and  not 
do  what  the  men  keep  threatening  to  do;  any  portion 
of  savings  informally  invested  in  life  insurance  or 
even  in  savings  banks  is  also  tantamount  to  such  a 
bond,  since  the  insurance  companies  and  the  savings 
banks  and  all  public  corporations  stand  upon  rail- 
way credit  as  a  large  part  of  their  foundation,  and 
against  that  foundation  the  railway  unions  contin- 
ually make  threats.  Some  of  them  doubtless  do 
this  ignorantly,  being  unable  to  mentally  see  what  is 
not  very  close  to  them;  but  the  majority  probably 
do  see  that  the  revolt  they  threaten  would  involve 
themselves,  and  this  shows  anew  that  they  have 
always  felt  sure  that  the  threat  would  suffice. 

The  engineers  may  have  persuaded  themselves 
that  banking  is  a  profitable  business  which  one 
person  can  do  as  well  as  another — a  proposition 
quite  correct  if  we  change  the  order  of  the  words 
and  say  that  one  person  as  well  as  another  can  do 


it,  provided  both  do  it  properly.  Banking  is  like 
locomotive-driving;  anybody  can  drive  the  machine , 
just  as  anybody  can  make  the  violin  discourse 
delicious  music,  provided  the  work  is  done  exactly 
as  the  skilled  engineer  or  the  accomplished  artist 
does  it.  Success  consists  in  properly  adapting 
right  means  to  legitimate  ends.  Any  group  of  prop- 
erty owners  who  choose  to  associate  for  the  purpose 
can  form  their  own  fire  insurance  company,  and  so 
can  any  one  of  them  by  and  for  himself;  there  are 
several  fundamental  principles  which  must  have 
respect  and  compliance,  and  if  they  receive  that,  suc- 
cess is  at  the  end  of  an  open  road.  The  laws  of 
economics,  finance,  human  nature,  and  physics, 
"play  no  favorites;"  favoritism  is  nominally  obtain- 
able by  paper  statutes  which  politicians  enact,  but 
they  prove  futile  when  they  encounter  the  per- 
manent laws. 

Banking,  like  insurance,  may  be  undertaken  under 
some  conditions  prescribed  by  statute;  beyond  that, 
it  needs  time,  sound  management,  and  fulfilment  of 
inexorable  rules  of  business.  Given  those,  members 
of  labor  unions  can  establish  a  bank  and  achieve  bank- 
ing success.  Some  of  them,  especially  when  they 
gather  in  convention  and  become  excited,  half  per- 
suade themselves  that  the  outside  world  is  "against" 
labor  and  that  capital  in  particular  is  its  irreconcil- 
able enemy,  but  that  is  just  their  mistake;  the  case 
stands  the  other  way  around,  for  they  are  the  ones 
who  are  "against"  and  take  the  irreconcilable 
attitude.  The  property  owners  who  think  they 
could  do  their  own  insuring  have  full  liberty  to  pro- 
ceed and  to  teach  the  companies  how  to  do  the 
business;  the  unions  that  disapprove  capitalism  and 
Wall  Street  are  equally  free  to  proceed  and  teach 
capital  the  lesson  of  a  better  and  honester  way. 
But  if  they  "strike"  against  those  laws  of  ethics 
and  the  rest,  no  politician  seeking  votes  can  help 
them;  the  arithmetic  never  discriminates,  and  the 
consequences  wiU  strike  back.  Action  and  reaction 
are  equal,  the  textbooks  say  and  life  demonstrates; 
and  often  the  reaction  is  the  force  that  holds  out  best . 

When  the  engineers  have  opened  their  banking 
shop,  will  it  be  "closed",  according  to  the  strictest 
union  orthodoxy,  or  will  it  be  "open"  as  theenemies  of 
labor  are  said  to  want  things?  Banking  is  commonly 
very  much  open,  only  requiring  that  the  customer 
shall  have  something  to  do  business  with  and  there 
shall  be  no  apparent  likelihood  that  he  will  attempt 
any  crookedness;  beyond  this,  no  questions  are  asked. 
A  savings  bank  in  a  large  city  may  naturally  have 
some  nationality  or  "class"  predominant  among  its  cus- 
tomers; but  this  would  be  because  of  its  name  or  of 
its  location,  and  every  bank  opens  its  doors  to  all. 
Must  the  customers  of  the  Engineers'  bank  be  in 
good  and  regular  union  standing,  with  all  dues  paid, 
and  must  they  produce  the  union  card?  Is  an  engi- 
neer, or  a  fireman,  or  a  conductor,  or  a  trainman, 
or  a  switchman,  "  a  man  for  a'  that,"  or  does  union- 
ism alone  complete  manhood? 

And  when  Mr.  Stone  takes  up  his  role  of  custo- 
dian and  husbandman  of  funds,  will  he  adopt  the 
methods  which  organized  labor  has  not  infrequently 
denounced?  The  person  who  distrusts  banks  as 
robbers  and  prefers  domestic  hiding  places  takes 
chances,  as  lately  illustrated  by  a  case  in  which  the 
savings  of  many  years,  temporarily  rolled  in  a  corner 
of  a  rug,  were  lost  out  of  a  window  into  a  crowded 
street  by  a  hapless  little  girl  who  had  a  desire  to  tidy 
up,  and  when  she  heard  something  drop  feared  to 
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report  it  immediately,  lest  she  be  punished  for  shak- 
ing a  rug  from  a  window.  The  ignorant  hater  of 
banks  may  tell  you  that  banking  is  truly  a  nice 
business,  consisting  in  charging  a  man  for  the  use  of 
his  own  money,  a  statement  which  has  barely  enough 
truth  to  make  it  witty.  When  Mr.  Stone  attempts 
to  pay  interest  on  deposits  or  to  perform  other  serv- 
ices of  ordinary  banks  he  must  lend  in  order  to  have 
an  income.  If  he  lends  by  security-investments, 
or  if  he  uses  the  other  modes  of  lending,  he  will  find 
that  he  is  acting  upon  the  safety  of  property,  and 
then  (possibly  for  the  first  time)  he  will  begin  to 
realize  that  property  must  be  conserved  or  nobody 
is  safe  and  that  he  and  his  fellows  cannot  scuttle  the 
boat  without  getting  their  own  feet  drawn  down 
with  the  feet  of  all  others.  Will  he  then  be  likely 
to  realize  (and  regret)  the  falsity  and  the  mischief 
in  the  sardonic  epigram  long  ago  said  to  have  been 
uttered  by  him,  that  wages  are  always  a  first  lien, 
and  receivers'  cash  is  as  good  as  any? 

It  is  at  least  an  interesting  proposition  when  men 
who  have  obstinately  refused  to  give  a  thought  to 
the  welfare  of  the  business  which  has  employed 
them  attempt  to  conduct  a  business  themselves.  If 
they  keep  their  bank  a  union  concern  it  can  hardly 
outgrow  the  dimensions  of  a  union  savings-bank;  if 
they  throw  it  open  to  the  public  they  must  consider, 
and  care  for,  and  serve  the  public,  which  will  be  a 
new  experience.  In  the  one  attempt  or  in  the  other 
they  will  encounter  laws  which  no  man  made  and  no 
man  can  alter,  laws  which  will  remain  indifferent 
and  unshakable  before  all  the  kicks  and  protests  and 
threats  that  have  been  found  so  potent  in  railway 
service.  They  cannot  acquire  some  existing  bank 
by  a  variant  of  the  Plumb  plan;  if  they  get  a  bank 
they  must  build  one.  To  build  one  will  require 
real  cooperation,  a  breadth  of  view  which  unionism 
has  not  yet  attained,  a  willingness  to  let  others  live, 
and  a  regard  for  property  rights. 

The  result  will  be  worth  watching.  Perhaps  it 
will  be  educational  in  a  manner  not  expected  by  the 
proponents.  It  may  teach  them  that  in  trying  to 
make  a  part  independent  of  relationship  to  the  whole 
the  railway  unions,  and  all  other  unions  also,  have 
been  wasting  strength  and  injuring  the  whole  of  which 
they  are  an  inseparable  part.  The  experience  cannot 
fail  to  be  somewhat  corrective,  and  if  it  prove  pain- 
ful also  it  will  be  what  unionism  needs  and  keeps 
inviting.  

PICKETING,  PEACEFUL  AND  OTHERWISE- 
JUDGE  KILLITS'S  DECISION. 
When  any  body  of  man,  small  or  large,  refuse  to 
continue  working,  they  in  effect  declare  that  the 
existing  wage  and  other  conditions  are  less  favorable 
to  themselves  than  the  market  requires — that  as  to 
this  they  are  right  and  the  employer  wrong.  They 
appeal  to  the  arbitration  of  current  events  as  those 
develop.  If  the  employer,  under  the  free  operation 
of  supply  and  demand  in  the  employment  market, 
can  replace  them  upon  his  conditions,  he  proves  the 
quitting  men  to  have  been  wrong  on  the  facts;  if 
he  cannot  replace  them  he  as  surely  and  as  convinc- 
ingly proves  that  he  was  wrong  and  they  were  right. 
Left  to  itself  without  interference,  the  result  settles 
itself  in  a  manner  which  nobody  can  question  and 
which  cannot,  ordinarily,  cause  more  than  a  very 
temporary  inconvenience  to  the  public.  So  much 
as  this  is  too  natural  and  too  plain  to  need  more][than 
the  mere  statement. 


But  in  practice,  the  men  confess  themselves 
wrong  about  the  labor  market  by  immediatly  pro- 
ceeding to  close  that  market  to  their  late  employer; 
they  appeal  to  a  tribunal  which  is  unbiased  and 
final,  and  then  try  to  force  its  decision.  In  all  the 
long  course  of  industrial  revolts  not  more  than  one 
or  two  instances  can  be  recalled  in  which  striking 
employees  have  not  sought  to  prevent  others  from 
taking  the  abandoned  jobs.-  The  Clayton  law 
forbids  any  injunctive  attempt  to  prevent  using  any 
"peaceful  and  lawful  means"  of  dissuading  others 
in  such  cases,  but  their  emotions  overcome  them  at 
times  and  their  practices  indicate  that  any  dissuasive 
means  short  of  bringing  to  bear  machine  guns  or 
other  implements  of  modern  warfare  appear  to  them 
to  be  peaceful  and  lawful.  Judicial  decisions  on 
what  means  may  be  used  are  neither  many  nor 
complete;  it  may  therefore  be  helpful  to  look  at  the 
interpretation  lately  given  upon  peaceful  inducements 
by  Judge  John  M.  Killits  of  the  Federal  District 
Court  in  Toledo. 

The  case  itself  was  peculiar  and  was  unusually 
flagrant  in  the  wrong  action  complained  of.  The 
Vonnegut  Machinery  company  of  Indiana  had  con- 
tracted for  certain  work  to  be  done  for  it  by  the 
Toledo  Machine  company  of  Toledo,  but  the  work 
was  interrupted  by  the  fact  that  a  machinists'  union 
had  called  a  strike  upon  the  latter  corporation  because 
it  was  doing  work  for  still  another  concern  (the  Willys- 
Overland  Company)  which  concern  had  already  been 
condemned  as  "tainted"  and  "unfair"  and  a  strike 
had  been  called  against  it.  For  convenience,  let 
us  designate  these  three  concerns,  in  the  order 
named,  as  Nos.  1,2,  and  3.  Then  the  case  was  that 
the  union  had  no  quarrel  with  No.  1,  but  having 
forbidden  No.  2  to  work  for  the  "bad"  No.  3,  for- 
bade it  to  work  for  No.  1  either,  in  order  to  complete 
the  stricture  upon  No.  3.  In  the  words  of  the  court, 
these  men  struck,  not  because  they  were  in  any 
manner  dissatisfied  with  wages  or  conditions  or  had 
any  difference  with  their  employer,  "but  simply 
and  solely  because  they  did  not  like  a  customer  with 
whom  the  employer  was  doing  business —  only  because 
they  did  not  care  to  work  on  certain  contracts  their 
employer  had."  It  was  as  if  A,  an  employee,  said 
to  his  employer  B,  "I  like  you  in  all  respects,  but 
I  will  not  let  you  finish  some  contract  work  for  C 
(about  whom  I  care  nothing)  if  you  also  do  work  for 
that  abominable  D."  Nothing  more  openly  declar- 
atory of  right  and  power  to  dictate  to  an  employer 
as  to  who  he  shall  accept  as  customers  could  be 
conceived. 

Of  course,  "picketing"  was  begun,  and  the  Von- 
negut company  brought  action  gainst  the  Toledo 
company,  against  the  machinists'  union,  and  against 
ten  individuals.  The  defendants  sought  cover  under 
Section  20  of  the  Clayton  law  which  prohibits  anj^ 
restraining  order  or  injunction  in  a  case  "involving 
or  growing  out  of  a  dispute  concerning  terms  or  con- 
ditions of  employment,"  unless  such  relief  were 
necessary  to  present  irreparable  injurj^  to  propertj^ 
or  a  property  right,  etc.  Judge  Killits  held  that  the 
object  was  "to  compel  the  emploj'er  to  refuse  to 
accept  certain  contracts  and  was  therefore  not  to 
determine  conditions  of  employment,"  so  that  the 
dispute  did  not  come  within  protection  of  the  Clay- 
ton law;  further,  that  since  the  employees  struck 
for  an  object  not  under  favor  of  the  law  they  "lost 
their  status  as  employees  and  were  in  no  better  position 
than  mere  strangers  to  the  employer." 
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The  words  "terms  and  conditions  of  employment," 
said  Judge  Killits,.  naturally  mean  such  matters  as 
wages,  hours,  classification,  sanitary  and  physical 
conditions,  opportunities  for  reasonable  redress  of 
grievances,  and  for  bargaining  in  respect  to  hiring 
conditions.     But,  said  Judge  Killits: 

"In  no  case,  however,  does  it  seem  possible  that 
the  definition  of  this  term  should  be  so  wide  as  to 
make  the  emploj^ee  a  dictator  to  his  employer.  .  .  .the 
employee  may  refuse  to  work  for  any  reason,  however 
frivolous;  but  if  he  strikes  for  a  whim  the  controversy 
so  brought  about  does  not  gain  the  status  which 
would  bring  into  operation  the  law  in  question.  .  .  . 
If  the  'shop  committee'  can  direct  the  stopping  of 
the  employer's  business  on  the  ground  that  the  latter's 
customer  is  offensive  there  is  no  limit  to  its  domination 
over  the  employer's  affairs.  .  .  .  Congress  surely 
never  intended  to  so  cripple  the  industries  of  the 
country,  to  so  broadly  and  unfairly  discriminate  in 
favor  of  a  class,  to  so  violate  the  clearest  public  policy." 

This  argument — and  the  proposition  that  the 
interfering  persons  stood  in  no  special  relation  to  the 
employer  but  were  the  same  as  other  outsiders — 
have  much  interest,  but  what  we  especially  set  out 
to  consider  is  the  "picketing."  It  appeared  in 
evidence  that  the  8  to  12  pickets  used,  to  the  several 
hundred  employees  who  had  to  pass  by  them,  language 
abusive,  insulting,  threatening,  and  even  obscene, 
calling  them  scabs  and  the  like,  and  bidding  them 
remember  that  they  were  marked  for  future  identi- 
fication; it  was  also  in  evidence  that  the  city  govern- 
ment permitted  erection  and  maintenance  of  a  shanty 
between  the  curb  and  the  sidewalk  near  the  entrance 
of  the  place,  "in  which  a  stove  was  kept,  that  the 
pickets  might  warm  themselves,"  and  this  went  on 
many  weeks. 

Judge  Killits  does  not  think  that  peaceful  picketing 
ends  only  with  machine  guns  or  that  any  persuasive 
methods  are  lawful  which  do  not  cause  the  body  of 
the  person  to  be  persuaded  to  collide  with  some 
material  object,  club,  brick,  or  fist.  Of  peaceful 
influencing  he  says: 

"In  ordinary  conduct  men  use  the  vocabulary  of 
their  class,  and  when  their  interests  are  actively 
aroused  and  their  passions  stimulated  the  bonds  of 
their  own  conventions  are  soon  snapped  and  their 
verbal  weapons  begin  to  lose  refinement.  We  would 
expect  a  picket  line  of  college  metaphysicians  or  of 
theologians,  who  were  really  spiritually  sweet  and 
supernaturally  self-controlled,  to  maintain,  under 
extreme  aggravation,  a  course  of  action  which  might 
be  calmly  persuasive  and  well  within  the  theory 
of  the  law;  but  men  of  more  vigorous  pursuits, 
especially  if  their  vocations  as  well  as  their  avoca- 
tions bring  them  into  more  robust  and  more  wordly 
contacts,  tend  much  more  quickly,  when  milder 
measures  seem  to  effect  little  of  their  aims,  to  what 
is  known  in  radical  parlance  as  direct  action,  and 
when  that  element  comes  into  the  picket  line,  even 
in  vocal  form,  peaceful  persuasion  takes  its  flight." 

Judge  Killits  also  quoted  the  late  Judge  McPherson 
in  a  railway  case,  who  said  that  "there  is  and  can  be 
no  such  thing  as  peaceful  picketing,  any  more  than 
there  can  be  chaste  vulgarity,  or  peaceful  mobbing, 
or  lawful  lynching;  when  men  want  to  converse  or 
persuade  they  do  not  organize  a  picket  line;  when  they 
only  want  to  see  who  are  at  work  they  go  and  see, 
and  then  leave,  and  disturb  no  one,  physically  or 
mentally."  In  this  case  of  unlawful  conspiracy, 
where  the  purpose  "was  to  injure  the  employer  as  a 
means  of  assisting  the  coercion  of  another  employer", 
there  was  nothing  really  peaceful  and  "overt  acts 
of  intimidation  and   coercive  espionage  were  com- 


mitted."    A    temporary    injunction    was    therefore 
granted. 

Such  a  situation,  said  Judge  Killits,  "is'^not  pro- 
tected by  any  legislation  whatever  and  is  condemned 
by  the  undeviating  current  of  judicial  opinion." 
It  is  certainly  quite  time  it  were  condemned  also 
by  an  undeviating  and  a  continually  strengthening 
public  opinion. 

THE  RAILWAYS  AND  THE  PEOPLE. 

In  so  vast  a  territory  as  that  comprised  in  the 
United  States,  transportation  agencies  are  of  tran- 
scendent importance.  They  unite  the  people  and 
distribute  their  products.  Internal  waterways  ought 
to  be  used  far  more  than  they  are,  but  can  never 
supplant  the  direct  and  quick  service  of  the  railways. 
Entering  upon  a  new  period  of  growth  and  expansion, 
returned  to  the  control  and  operation  of  their  owners, 
these  factors  of  industrial  life  should  receive  the 
encouragement  and  support  of  the  public  as  a  whole. 
If  there  is  such  a  thing  as  an  economic  duty  it  should 
now  receive  the  consideration  of  every  man  in 
business  enterprise.  Public  opinion,  as  a  motive 
force,  can  do  much  to  strengthen  and  sustain  those 
who  conduct  these  indispensable  integers  of  the 
commercial  life.  First,  they  should  be  recognized 
for  what  they  are;  second,  be  tendered  the  utmost 
good  will. 

Finanqial  manipulation  of  the  affairs  of  the  rail- 
roads is  not  now  charged  and  had  only  a  slender 
basis  in  the  past.  It  is  also  well  to  recall  that  many 
of  them  had  to  descend  to  practical  bankruptcy  in 
order  to  admit  of  reorganization  according  to  con- 
ditions superinduced  by  building  and  operation 
through  a  period  that  could  not  forecast  the  growth 
of  cities,  the  settlement  and  improvements  of  arable 
lands,  the  direction  and  destination  of  surpluses  in 
agriculture  and  manufacture,  the  changes  in  the 
wants  and  needs  of  communities.  Consolidations 
and  systems  were  a  natural  consequence,  and  finan- 
cial opportunity  for  manipulation  came — though  a 
survey  of  the  whole  must  establish  not  only  genius 
in  organization,  but  recognition  of  the  immutable 
benefits  of  a  perception  that  highest  service  at  least 
cost  is  the  only  foundation  of  stability  and  success. 
Time  has  demonstrated  this,  for  time  has  so  increased 
values  as  to  absorb  what  is  commonly  termed 
"watered  stock,"  but  which  in  reality  is  the  excess 
cost  inherent  in  the  necessary  wasteful  method  of 
early  pTOJection  and  untried  operation. 

It  was  from  this  period  that  a  popular  distrust 
arose,  that  lingered  on,  and  became  the  progenitor 
of  political  attack.  This  induced  the  creation  of 
commissions  for  control — but  more  than  this,  fanned 
distrust  into  antagonism.  Against  this  adverse 
feeling  and  despite  the  solidifying  of  the  country's 
industrialism  into  rigid  forms,  (which  the  railways 
not  only  helped  to  create  but  were  themselves  bound 
by),  notwithstanding  the  undue  pressure  put  upon 
them  by  the  Commissions  yielding  to  popular 
sentirnent,  these  railways  under  their  enforced 
systems  were  emerging  into  larger  life  and  service 
— when  suddenly  the  world-war  came  and  they  were 
taken  over  bodily  by  the  Government.  This  period 
of  railway  history  has  ultimate  consequences  that 
cannot  now  be  measured.  We  have  alwaj's  questioned 
the  necessity  for  war  purposes  of  taking  over  the 
whole  of  the  common  carrier  business  in  order  to 
fill  war's  needs  and  requirements.  It  has  seemed 
to    us    that    systems    or    parts    of    systems    or    of 
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roads  might  have  been  taken  over  temporarily 
to  move  war  supplies  and  munitions  and  troops 
without  taking  in  charge  the  whole  mileage  and 
equipment  and  then  operating  it  as  if  it  were  govern- 
mentally  owned,  controlled  and  directed.  But  that 
need  be  mentioned  only  to  point  out  that  excessive 
wages  and  the  losses  of  operation  continue  on  into 
the  new  period  now  opening,  and  constitute  a  vital 
element  in  the  new  (old)  management. 

We  are  now  concerned  with  the  outlook  and  the 
duty  of  the  people.  A  new  law  is  in  being  under 
which  private  ownership  is  to  operate.  It  is  not 
too  much  to  say  that  it  recognizes  many  of  the 
difficulties  of  pre-war  days  and  seeks  to  obviate  them. 
It  approaches  this  task  not  in  antagonism  but  in 
support.  But  the  major  fact,  it  seems  to  us,  that 
the  people  must  recognize  is,  that  this  re-birth  of  the 
railways  and  the  consequent  growth  will  not  again 
be  hampered  by  a  past  that  the  roads  had  practically 
outlived  before  the  war  began.  That  there  will  be 
constant  changes  is  true — but  projecting  long  lines 
into  undeveloped  territory  and  its  consequences 
will  never  again  be  encountered.  Not  only  this, 
but  all  that  experience  in  management  and  applied 
invention  have  contributed  is  now  an  open  possession 
and  is  a  firm  foundation  on  which  to  operate  and 
extend. 

It  is  true,  too,  that  certain  elements  of  "con- 
solidation" brought  about  by  war  may  remain, 
giving  greater  efficiency.  On  the  other  hand  it  is 
possible  that  developing  foreign  trade  may  shift 
somewhat  the  routes  of  cross  continent  freight. 
But  the  very  fact  that  traffic  already  is  burdening 
the  roads  as  they  are,  indicates  that  with  proper 
support  and  freedom  they  now  enter  a  period  of 
prosperity  never  enjoyed  before.  They  are  more 
certain  of  business,  and  business  is  more  certain, 
than  ever  before.  And  nothing  but  the  lack  of  popular 
goodwill, or  future  enactment  of  inimical  regulations 
and  laws,  can  prevent  the  railways  from  enjoying 
unprecedented  prosperity  and  furnishing  unrivaled 
service. 

They  still  have  to  contend  with  obsessions  and 
onslaughts  of  socialistic  politics.  But  we  fail  to 
read  the  mind  of  the  people  aright  if  we  do  not  find 
a  ready  willingness  to  give  the  new  private  ownership 
a  chance.  As  we  said,  under  favoring  laws  and 
rulings  no  period  of  depression  depends.  That  has 
been  survived  and  has  worked  itself  out.  The 
•way  is  open  and  clear — as  a  problem  of  practical 
industrialism.  And  the  support  of  public  opinion 
should  be  to  the  effect  that  political  agitation  shall 
not  again  interfere  and  destroy. 

The  "strike"  is  still  a  menace.  But  the  body  of 
the  people  is  awake  to  the  truth  that  the  public  is 
the  loser.  That  the  facility  with  which  hundreds 
of  thousands  of  employees  can  be  herded  into 
unions  capable  of  exerting  the  malign  power  of 
stoppage  of  traffic,  constitutes  no  right  of  action  more 
than  it  would  in  any  other  industry,  the  people 
now  know  and  appreciate.  They  have  already  given 
evidences  that  they  are  the  owners  of  the  uses  of  the 
railways,  though  they  do  not  own,  or  wish  to  own, 
their  physical  properties.  The  plain  economic  duty 
under  the  new  regime  is  to  prevent  by  political  power 
at  the  polls  any  further  onslaugh  by  socialistic 
politics.  It  can  be  done  at  the  next  election,  and  we 
believe  will  be  done.  Keep  the  "key"  in  the  hands  of 
people  so  far  as  uninterrupted  operation  is  concerned. 
In  matters  of  charges  and  credits  manifestly  there 


should  be  a  generous  and  spontaneous  support. 
Like  taxes,  charges  cannot  come  down  save  with 
the  general  leveling  process  over  an  extended 
period  of  time.  In  fact  charges  must  increase  of 
necessity  soon,  and  should  be  promptly  acquiesced 
in — for  the  remuneration  lies  to  the  people  in  the 
increased  service  that  is  certain  to  follow. 

Credit  enters  upon  a  new  period.  There  is  no 
general  breakdown  to  be  anticipated  in  this  new 
period  if  we  are  correct  in  believing  that  the  former 
such  period  was  an  inevitable  condition  and  has  now 
corrected  itself.  Investment  in  railway  securities, 
because  of  present  conditions  and  because  of  the 
clearances  and  reorganizations  of  the  past,  with  the 
heartly  support  of  the  people  to  the  operation  of 
the  roads  themselves  offer  now  attractive  invest- 
ments to  those  who  put  their  surplus  capital  in 
bonds.  As  to  stocks,  if  our  diagnosis  is  correct, 
they  simply  cannot  be  unduly  manipulated  as  of 
yore  they  were  in  some  instances. 

What  we  seek  to  impress  and  promote  is  the  sense 
of  common  ownership  in  the  common  use  of  the 
railways — a  use  we  individually  and  universally 
command  as  we  pay  for  it — a  use  far  different  than 
that  which  would  be  permitted  to  us  if  the  Govern- 
ment owned  the  properties— and  lastly  a  common 
ownership  in  use  such  as  prevails  in  the  common 
use  of  our  factories  and  farms.  This  can  be  sub- 
served and  strengthened  by  the  power  of  public 
opinion.  Thus  the  people  have  all  to  gain  and 
nothing  to  lose.  We  shall  have  taxes  enough  to  pay 
in  the  next  decade  without  running  the  risk  of  any 
more  experiments  in  Government  operation.  Two 
things  are  necessary,  resistance  to  the  claims  of 
strikers  and  willingness  to  pay  increased  charges 
we  now  know  cannot  be  avoided. 

In  so  far  as  discretion  is  vested  in  a  political  body 
which  is  representative,  such  as  a  commission,  it 
is  necessary  that  public  opinion  declare  itself.  If 
in  the  past  the  Interstate  Commerce  Commission 
has  yielded  to  the  public  attitude  of  the  people 
towards  the  railways,  on  this  ground,  it  will  do  so 
again.  And  the  way  is  clear  to  aid  in  the  progress 
of  these  companies.  But  aside  from  this  the  people 
and  the  press  by  a  recognition  of  the  elements  of 
the  opening  period  can  do  much  to  prepare  the  way 
for  operation  that  by  service  and  service  alone  wiU 
justify  itself. 

It  has  been  a  great  step  to  "turn  the  roads  back". 
There  is  a  renewed  sense  of  proprietorship  in  the 
release.  It  is  attractive  to  those  who  can  feel  the 
prescience  of  private  ownership  and  common  public 
use  according  to  the  demand  and  command  of  the 
individual  citizen.  In  public  ownership  no  such  use 
can  exist,  for  the  only  approach  is  by  and  through 
the  command  of  the  whole  people  collectively 
expressed.  We  are  proud  of  our  progress  in  "civil- 
ization," meaning  our  physical  and  spiritual  advance. 

We  own  it  in  its  benefits  and  its  uses.  Each  can 
take  from  it  what  he  wants  "according  to  need" — 
that  need  determined  by  himself  and  not  by  an 
official  overlord. 

And  in  this  way  we  commandeer,  control  through 
use,  all  our  agencies,  agriculture,  manufacture,  and 
now  again  transportation.  Farmers  ask  and  receive 
immunity  at  law  from  the  anti-trust  act.  They 
wish  to  combine  for  certain  processes  of  business. 
But  they  do  not  surrender  their  privately  owned 
lands  and  stock.  Even  "labor"  asks  immunity  from 
the  same  act  designed  as  a  check  upon  monopoly. 
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The  same  purpose,  the  same  process,  holds  good 
for  railways  and  the  people.  And  when  there  is  as 
general  a  commendation  of  the  roads  as  there  has 
been?^  criticism,  those  who  manage  will  feel  the 
thrill  of  popular  approval,  without  which  no  business 
can  prosper. 


COURSE  OF    ELECTRIC    RAILWAY    EARNINGS 

IN  1919. 

Our  annual  compilation  of  the  gross  and  net  earn- 
ings of  the  electric  railways  of  the  United  States, 
while  continuing  to  disclose  the  presence  of  high  oper- 
ating costs,  indicates  at  the  same  time  that  fare  in- 
creases are  having  their  intended  effect  and  that 
slowly  an  improvement  in  net  results  is  being  wrought. 
In  the  gross  the  record  is  the  same  as  in  the  past,  and 
reflects  further  expansion.  This  expansion,  how- 
ever, is  no  longer  the  sole  result  of  a  growth  in  traffic; 
in  no  small  part  it  is  due  also  to  higher  fares.  The 
improvement  in  the  net,  though  moderate,  contrasts 
very  favorably  with  the  losses  which  appeared  during 
the  two  preceding  years,  owing  to  the  great  augmen- 
tation in  expenses.  Our  statements,  which  are  very 
comprehensive,  cover  the  calendar  year  1919  in  com- 
parison with  1918. 

The  electric  railways  had  varied  conditions  to 
contend  with.  The  normal  tendency  of  traffic  to 
increase  was  accelerated  by  the  wonderful  activity 
of  trade  and  business.  On  the  other  hand,  wage  in- 
creases were  encountered  everywhere  and  were  of  tre- 
mendous extent.  Advances  in  railroad  fares  became 
inevitable,  owing  to  mounting  costs,  but  were  by  no 
means  universal.  In  some  cases  they  were  readily 
granted;  in  other  cases  acceded  to  only  grudgingly, 
and  in  still  other  cases  not  at  all.  The  installa- 
tion of  new  efficiency  devices  and  the  elimination 
of  non-paying  lines  marked  other  efforts  to  cope 
with  a  trying  situation.  In  certain  directions  there 
was  a  decrease  in  the  cost  of  materials  entering 
into  street  railway  operation,  but  only  as  compared 
with  the  extraordinary  prices  of  the  previous  year. 
An  idea  of  the  situation  in  that  regard  can  be  gleaned 
from  the  following  comparison  showing  the  costs  of 
various  materials  in  1919,  1918,  1913  and  1910.  It 
will  be  noted  that,  while  most  items  are  lower  for 
1919  than  for  1918,  the  decreases  are  trifhng  along- 
side the  tremendous  advances  in  cost  prior  to  1919. 
These  figures  have  been  obtained  from  the  annual 
reports  of  a  street  railway  company  which  did  over 
$15,000,000  gross  business  last  year. 

1919. 

Brass,  per  lb... $.26 

26-inch  steel  car  wheels,  each 25.00 

Cement,  per  barrel 2.32 

Copper,  per  pound .26 

Jt^-lnch  galvanized  span  wire,  per  c.  It..     3.20 

Rail,  per  ton 67.50 

Barlron,  percwt 4.07 

M-lnch  cold-rolled  steel,  per  cwt 5.35 

Unfortunately,  the  further  wage  advances  more 
than  neutraUzed  the  slight  decline  here  recorded  in 
the  prices  of  certain  materials.  In  the  case  of 
the  road  whose  material  costs  we  have  just  cited, 
the  wages  of  train  men  went  up  12  cents  per  hour 
during  1919,  track  labor  was  paid  7^/^  cents  more 
per  hour  than  during  the  previous  year,  and  shopmen 
received  an  increase  of  103/2  cents  per  hour. 

Expansion  in  revenues,  gross  and  net,  is  the  rule 
under  ordinary  circumstances  with  the  electric 
railways  as  with  everything  else  in  this  country. 
Apparent  exceptions  to  the  rule,  obtained  from  a  re- 
trospective glance  over  the  past,  are  readily  explained. 
For  example,  in  1914,  and  again  in  1915,  the  up- 
ward course  of  the  gross  earnings  was  interfered  with 


1918. 

1913. 

1910. 

S.34J4 

S.21 

S.18H 

24.00 

14.00 

2.27 

1.49 

1.20 

.35"^ 

.18 

.14 

3.85 

1.53 

1.62 

78.00 

39.55 

4.07 

2.10 

1.80 

6.66 

2.24 

1.90 

by  the  fact  that  these  electric  railways  had  suddenly 
become  subject  to  a  ne"w  form  of  competition  in  the 
appearance  of  the  jitneys.  Even  the  effect,  however, 
of  the  jitney  (treating  the  entire  body  of  electric  rail- 
ways as  a  whole,  irrespective  of  the  conditions  in 
particular  localities  and  on  particular  roads)  went  no 
further  than  to  hold  in  check  the  steady  growth  which 
previous  experience  had  shown  could  be  confidently 
counted  upon. 

After  the  standstill  in  revenues,  however,  in  1914 
and  1915  the  upward  trend  in  gross  was  resumed,  and 
in  1916,  1917, 1918  and  1919  was  carried  still  further. 
In  1918  and  1917  the  upward  course  of  the  net  was 
retarded  because  of  the  great  increase  in  expenses. 
But  in  1919,  as  already  stated,  this  unfavorable  trend 
was  corrected  and  a  recovery  in  net  recorded.  In 
our  present  compilation  for  1919  we  have  complete 
comparative  figures  for  315  roads  and  the  total  of  the 
gross  earnings  of  these  roads  in  1919  was  $752,278,- 
057,  as  against  $636,751,762  in  1918,  giving,  there- 
fore, an  increase  in  the  substantial  sum  of  $115,- 
526,295,  or  18.14%.  The  net  earnings  for  the 
same  roads  aggregated  $176,251,349  for  1919  as 
against  $160,839,099  for  1918,  thus  recording  a 
gain  of  $15,412,250,  or  9.58%.  In  other  words,  a 
gain  of  $115,526,295  in  gross  was  attended  by  an 
augmentation  of  $100,076,710  in  expenses,  whereas 
in  1918  a  gain  of  only  $45,026,428  in  gross  was 
attended  by  an  augmentation  of  $77,458,557  in 
expenses.  In  these  figures  we  are  dealing  with  the 
general  totals.  In  the  case  of  the  separate  roads 
the  improved  character  of  the  net  is  still  more  strongly 
emphasized.  For,  altogether,  out  of  the  315  roads 
included  in  our  detailed  statment  at  the  end  of  this 
article,  only  32  show  a  decrease  in  gross,  though  96 
have  suffered  a  decrease  in  net.  In  the  previous 
year,  94  roads  showed  a  decrease  in  gross  and  no  less 
than  223  a  falling  off  in  net. 

Ih  presenting  our  detailed  statement  for  the  last 
two  calendar  years,  it  is  proper  to  say  that  as  in  the 
case  of  preceding  annual  reviews,  we  have  sought  to 
procure  comparative  returns  from  all  the  street  and 
electric  railways  in  the  country.  The  success  at- 
tending our  efforts  can  be  judged  from  the  tables 
themselves.  Manifestly,  any  compilation  dealing 
with  electric  railways  is  made  up  in  considerable 
part  of  street  railways,  since  these  latter  are  now 
practically  all  operated  with  electricity  as  motive 
power.  And  yet  the  tables  include  many  other  elec- 
tric roads,  for  electric  lines  connecting  various  sub- 
urbs have  become  quite  common,  and  there  are  also 
numerous  electric  interurban  roads  of  large  magnitude. 

We  may  repeat  what  we  have  said  in  previous 
yearly  reviews,  that  the  task  of  obtaining  these  fig- 
ures for  the  twelve  months  of  the  calendar  year  is  not 
altogether  easy.  Where  companies  furnish  monthly 
returns  it  is  of  course  not  difficult  to  make  up  the 
figures.  But  the  number  of  electric  railways  supplj'-- 
ing  monthly  returns  is  still  exceedingly  meagre — 
notwithstanding  that,  with  the  increase  in  the  capital 
invested  in  these  properties,  the  policy  of  secrecy  in 
their  affairs,  which  formerly  prevailed  so  widely,  has 
in  large  measure  given  way  to  more  enlightened 
methods. 

Besides  the  roads  which  have  furnished  returns  of 
both  gross  and  net  earnings,  8  other  roads  have 
favored  us  with  comparative  figures  of  gross  alone. 
Adding  these  on,  the  number  of  roads  is  increased 
to  323,  and  the  total  of  the  gross  raised  to  $757,382,- 
493  in   1919,   and  $641,107,056  in   1918.     The  in- 
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crease  in  this  case  is  $116,275,437,  or  18.14%,  the 
percentage  being  the  same  as  that  in  the  previous 
total  of  complete  returns. 

ROADS  REPORTING  GROSS  ONLY. 


Roads. 

1919. 

1918. 

Increase. 

Decrease. 

Gross    earnings    reported    below 
(315   roads). 

S 

752.278,057 

986,966 

80,480 

301,366 

671,104 
484,676 
152,966 
245,192 
2,181,686 

S 
636,751,762 
813,216 

61,755 
276,564 

534,067 
466,174 
164,095 
209,712 
1,829,711 

S 

119,129,421 

173,750 

18,725 

24,802 

137,037 
18,502 

35'480 
351,975 

S 
3,603,126 

Citv  Railway  Co 

JoUet  &  Eastern  Traction  Co 

Muskegon  Traction  &  Ltg.  Co  — 

Pacific  Gas  &  Electric  Co.  (Ry. 

Dept.  only) 

Portsmouth  Street  RR.  &  Lt.  Co. 

Union  Traction  Co.  (Tenu.) 

Vlcksburg  Light  &  Traction  Co.  - 
Wisconsin  Minnesota  Lt.  &  Power 

lV,i29 

Total  (323  roads) 

757,382,493 

641,107,056,119,889,692 
1116,275,437 

3,614,255 

Net  Increase  (18.14%) 

While  the  8  roads  in  the  foregoing  have  fur- 
nished only  exhibits  of  the  gross,  it  seems  safe  enough 
in  their  case  to  arrive  at  an  approximation  of  the  net 
by  taking  expenses  for  the  two  years  at  the  same  ra- 
tios to  gross  earnings  as  are  found  in  the  case  of  the 
roads  which  have  furnished  reports  of  both  gross 
and  net— 76.57%  in  1919  and  74.74%,  in  1918. 
We  make  the  computation,  of  course,  only  in  the  case 
of  the  total  of  the  whole  8  roads.  Obviously,  it 
would  not  be  safe  to  apply  such  an  arbitrary  rule  as 
regards  any  particular  road.  Adopting  that  method, 
we  are  able  to  combine  the  two  classes  of  roads  and 
get  complete  results  as  to  both  gross  and  net,  as  is 
done  in  the  following: 


-Gross- 


-Net- 


Calendar       1919.              1918.           Increase.  1919.              1918.          Increase. 

Year—         S                     S                     S  $                      S                    S 

315  rds.752.27S,057  636,751,762   115,52"i,295  176,251,349   160,839,099   15,412,250 

8  rds.     5,104,436       4,355,294           749,142  *1, 195,970     *1, 100, 148           95,822 


323  rds.757,382,493  641,107,056  116,275,437  177,447,319  161,939,247  15,508,072 


•  For  these  roads  the  net  is  merely  an  approximation,  no  figures  having  been 
furnished  by  the  companies. 

It  will  thus  be  seen  that  the  aggregate  of  the  net 
on  the  foregoing  basis  for  the  whole  323  roads 
reaches  $177,447,319  in  1919,  against  $161,939,247 
in  1918,  an  increase  of  $15,508,072,  or  9.58%o. 

The  totals  given  all  relate,  as  already  stated,  to 
roads  which  have  favored  us  with  statements  for  the 
calendar  year,  or  whose  figures  we  have  been  able  to 
make  up  for  that  period  of  twelve  months.  In  order 
to  carry  the  investigations  a  step  further,  we  have 
thought  it  best,  as  in  previous  years,  to  furnish  an 
indication  of  what  the  totals  would  amount  to  if  we 
took  into  account  the  roads  whose  figures  are  avail- 
able for  other  periods,  and  particularly  for  the  fiscal 
year  ending  June  30.  In  the  summary  we  now  fur- 
nish we  start  with  the  total  of  gross  and  net  for  the 
calendar  years  1919  and  1918,  as  given  above,  and 
then  add  the  earnings  of  all  the  roads  for  which  we 
have  returns  for  the  twelve  months  ending  June  30. 
The  two  combined  make  a  very  comprehensive  aggre- 
gate, as  follows: 


-Gross- 


1919. 


-Net- 


1918. 


1919.  1918. 

S  S 

Forcal.yrs.asabove  (323roads). 757,382,493  641,107,056  177,447,319  161,939,247 

Foryearsend.  June 30  (10  roads).  26,132,288  22,465,515       7,629,982      6,831,683 


Grand  total  (333  roads) 783,514,781  663,572,571  185,077,301  168,770,930 

Increase (18.08%)   119,942,210  (9.66%)      16,306,371 

The  total  of  the  gross  earnings  (comprising  333 
roads)  for  1919  is  $783,514,781,  and  for  1918, 
$663,572,571,  an  increase  of  $119,942,210,  or  18.08%. 
Net  earnings  total  $185,077,301  against  $168,770,930, 
an  increase  of  $16,306,371,  or  9.66%. 

To  guard  against  misleading  the  reader,  we  wish 
to  reiterate  what  we  have  said  in  previous  annual  re- 
views of  the  earnings  of  these  electric  railways, 
namely  that  this  is  not  an  attempt  to  indicate  the 
aggregate  of  the  gross  and  net  earnings  of  all  the 
street  and  electric  railway  undertakings  in  the  United 
States.  It  is  simply  making  use  of  all  the  figures 
that^have  been'^placed  at  our  disposal, f or jwhich  are 


available.  Large  though  the  totals  in  our  final  sum- 
mary are,  they  fall  considerably  short  of  recording 
the  entire  earnings  of  electric  railways  in  the  United 
States.  The  minor  roads  not  represented  would  not 
swell  the  amount  to  any  great  extent,  but  it  happens 
that  a  few  large  companies  are  also  missing,  because 
no  data  concerning  their  income  could  be  obtained. 
Among  these  may  be  mentioned  the  Bay  State  Street 
Ry.,  the  Denver  Tramway  System,  the  Cincinnati 
Traction  Co.,  the  Pacific  Electric  Ry.,  and  the 
United  Railways  Co.  of  t.  Louis.  Even  with  these 
roads  and  many  minor  ones  missing,  our  total  of 
the  gross  for  1919,  it  will  be  observed,  is  $783,- 
514,781,  and  the  total  of  the  net  over  $185,000,000. 

Of  course,  many  of  the  electric  railways  furnish 
electricity  for  lighting  and  power  purposes,  besides 
being  engaged  in  the  railway  business,  and  the  earn- 
ings from  that  source  form  part  of  their  total  income^ 
On  the  other  hand,  in  a  number  of  cases  the  earnings 
from  lighting  and  other  sources  have  been  separated 
from  the  street  railway  income,  and  the  latter  alone  is 
included  in  our  table.  This  is  true,  for  instance,  of 
the  Public  Service  Corporation  of  New  Jersey,  where 
we  take  simply  the  results  from  the  operation  of  the 
railway  properties;  it  is  also  true  of  the  Philadelphia 
Company  (of  Pittsburgh),  the  Pacific  Gas  &  Electric 
Co.,  the  New  Orleans  Railway  &  Light  Co.,  the  Little 
Rock  Railway  &  Electric  Co.,  the  San  Joaquin  Light 
&  Power  Corporation,  the  Union  Railway,  Gas  & 
Electric  Co.,  and  some  others. 

We  have  been  making  up  these  annual  compila- 
tions continuously  for  fifteen  years  now,  and  to 
show  how  constant  and  general  the  increase  has  been 
from  year  to  year  and  how  the  totals  have  been  grow- 
ing in  magnitude,  we  furnish  the  following  summary 
of  the  comparative  totals  of  gross  and  net  for  each 
of  the  years  back  to  1905: 


GROSS  EARNINGS. 

Current 

Previous 

Per 

Period- 

- 

Year. 

Year. 

Increase. 

Cent 

1905  com 

pared  with  1904. 

$306,067,145 

$281,608,936 

$24,458,209 

8.68 

1906 

••     1905. 

300,567,453 

269,595,551 

30,971,902 

11.49 

1907 

••     1906. 

306,266,315 

280,139,044 

26,127,271 

9.33 

1908 

■•     1907. 

351,402,164 

348,137,240 

3,264,924 

0.94 

1909 

••      1908. 

374,305,027 

345,006,370 

29.298,657 

7  49 

1910 

••      1909. 

435,461,232 

405,010,045 

30,451,187 

7.51 

1911 

■•      1910- 

455.746,306 

428,631,259 

27,115,047 

6.33 

1912 

"      1911. 

486.225,094 

457,146,070 

29,079,024 

6.36 

1913 

•■      1912. 

529.997,522 

500,252,430 

29,745,092 

5.94 

1914 

••     1913. 

553,095,464 

548,296,520 

4,798,944 

0.87 

1915 

■•     1914. 

567,901,652 

569,471,260 

*  1,569, 608 

0.28 

1916 

••     1915- 

626,840,449 

574,382,899 

52,457,550 

9.13 

1917 

"     1916. 

670,309,709 

618,529,309 

51,780.400 

8.37 

1918 

••    1917. 

696,066,585 

649,5.50,990 

46,515,595 

7.16 

1919 

"     1918. 
iase. 

783,514,781 

663,572,571 

119,942,210 

18.08 

•  Decr( 

NET  EARNINGS. 

Current 

Previous 

Per 

Period- 

_ 

Year. 

Year. 

Increase. 

Cent. 

1905  com 

pared  with  1904. 

.   -. -5130,884, 923 

$118,221,741 

$12,663,182 

10.71 

1906 

••     1905. 

126,580,195 

114,024.076 

12.556,119 

11.01 

1907 

••     1906. 

126,002,304 

121,050,703 

4,951,601 

4.09 

1908 

••     1907. 

142,262,417 

141.144,213 

1,118,204 

0.79 

1909 

•■     1908. 

160,394,765 

140,647,906 

19,746,859 

14.03 

1910 

■•      1909. 

178,037,379 

167,100.351 

10,937.028 

6.54 

1911 

■■     1910. 

186,001,439 

175,527,542 

10,473,897 

5.96 

1912 

••     1911. 

194,309,873 

179,915.760 

14,394,113 

8.00 

1913 

••     1912.. 

-. 204,422,429 

193,393,045 

11,029,384 

6.70 

1914 

••     1913.. 

211,020,088 

212,146,403 

•1,126,315 

0.53 

1915 

••      1914.. 

214,319,303 

217,440.533 

*3. 121,230 

1.43 

191R 

••      1915.. 

234,402,450 

215.917.573 

18,484.877 

8.56 

1917 

••      1916.. 

221,090.740 

228.585.929 

•7,495.189 

3.28 

1918 

••       1917. 

178.226,716 

2 12  ,,570.030 

♦34.344.214 

16.16 

1919 

"      1918. 

•_    185,077,301 

168,770,9.30 

16.306,371 

9.66 

•  Decrease. 

It  will  be  observed  that,  while  in  the  first  year  our 
final  total  showed  aggregate  gross  of  only  $306,067,- 
145,  the  aggregate  for  1919  reaches  $783,514,781. 
The  net,  due  to  unprecedentedly  high  operating 
costs,  has  fallen  off  considerably,  but  notwithstand- 
ing this  fact  amounted  in  1919  to  $185,077,301.  Of 
course,  to  some  extent,  our  exhibit  is  more  compre- 
hensive now.  In  the  main,  however,  the  increase  is 
due  to  the  growth  of  traffic  and  revenues  in  the  in- 
terval. It  will  be  noted  that  each  and  every  one  of 
the  fifteen  years,  except  1915,  shows  some  increase 
in  gross  earnings,  that  even  1908 — the  year  following 
the  panic — proved  no  exception,  though  the  increase 
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then  was  relatively  small,  and  that  the  total  of  the 
gain  in  gross  for  the  whole  fifteen  years,  taking  the 
aggregate  of  the  increases  for  the  separate  years, 
amounts  to  S504,436,404.  In  the  net  earnings, 
however,  growth  has  been  retarded,  the  augmen- 
tation in  expenses  and  rise  in  operating  cost  having 
caused  decreases  in  net  in  three  out  of  the  last  five 
years.     However,    as    previously    stated,  the    latest 


results  place  the  situation  in  a  more  favorable  light 
and  show  substantial  recovery  in  net  as  well  as 
further  growth  in  gross. 

The  following  is  the  detailed  statement  already 
referred  to  for  the  last  two  calendar  years,  which 
shows  separately  the  comparative  figures  for  each 
road  contributing  returns  of  gross  and  net  in  the 
two  years. 


ELECTRIC  RAILWAY  GROSS  AND  NET  EARNINGS  FOR  CALENDAR  YEARS. 


ROADS. 


Albany  Southern  Railroad  Co.a 

Albia  Light  &  Railway  Co.a 

American  Railways  Co.a 

Arkansas  Valley  Interurban  Railway. a 

Arkansas  Valley  Ry.,  Lt.  &  Power  Co.a 

Atlanta  Northern  Railway.a 

Atlantic  Coast  Electric  Railway.a 

Atlantic  City  &  Shore  Railroad  Co.a 

Atlantic  Shore  Railway  (Kennebunk,  Me.).b 

Atjantic  &  Suburban  Railway.a 

Auburn  &  Syracuse  Electric  Railway.b 

Augusta-Aiken  Railway  &  Electric  Corporation.a 

Aurora  Plainfield  &  Joliet  Railway.a 

Austin  Street  Railway,  b 

Bangor  Railway  &  Electric  Co.a 

Baton  Rouge  Electric  Co.a 

Berkshire  Street  Railway.a 

Biddeford  &  Saco  Railroad. b 

Binghamton  (N.  Y.)  Railway  Co.a 

Birmingham  Ry.,  Light  &  Power  Co.a 

Blue  Hill  Street  Railway.a 

Boston  Elevated  Railway.b 

Bristol  &  Plainville  Tramway  Co.  (Railway  only).b 

Boston  &  Worcester  Street  Ry.a 

Brooklyn  Rapid  Transit — 

Brooklyn  Heights  Railroad  Co.a . 

Brooklyn  Queens  County  &  Suburban  Railroad. a 

Coney  Island  &  Brooklyn  Railroad. a 

Coney  Island  &  Gravesend  Railway.a 

Nassau  Electric  Railroad  Co.a 

New  York  Consolidated  Railroad. a 

South  Brooklyn  Railway  Co.a 

Buffalo  &  Depew  Railway.a 

Buffalo  &  Lake  Erie  Traction  Co.a 

g  Buffalo  Southern  Railway  Co.a 

Buffalo  &  WLlliamsville  Electric  Railway  Co.a 

Burlington  County  Transit. a 

Butte  Electric  Railway.a 

Calais  Street  Railway.a 

California  Street  Cable. a 

Capital  Traction  (Washington). b 

Carolina  Power  &  Light  Co.a 

Chamber? burg  Greencastle  &  Waynesboro  Street  Ry.b 

Ohambersburg  &  Gettysburg  Electric  Railway.b 

Charleston  Corsolidated  Ry.  &  Lighting  (Ry.  only). a. 

Charleston  (W.  Va.)  Inttrurban  Railroad. a 

Charlottesville  &  Albemarle  Ry.  (Railway  Dept.  only).b 

Chattanooga  Railway  &  Light  Co.a 

Chautauqua  Traction  Co.b 

Chicago  &  Interm-ban  Traction  Co.b 

Chicago  Lake  Shore  &  South  Bend  Railway.a 

iChicago  North  Shore  &  Milwaukee  Railroad.a 

Chicago  South  Bend  &  Northern  Indiana  Railroad,  b.. 

Chicago  Surface  Lines. a 

Chicago  &  West  Towns  Railway.a 

Choctaw  Power  &  Light  Co.  (incl.  Pitts.  County  Ry.).. 
Cmcinnati  Lawrenceburg  &  Aurora  Elec.  Street  Ry.b.. 

Citizens'  Traction  Co.a 

Cleveland  &  Chagrin  Falls  Railway.a 

Cleveland  &  Eastern  Traction  Co.a 

Cleveland  &  Erie  Railway.b 

Cleveland  Painesville  &  Ashtabula  Railroad. b 

Cleveland  Painesville  &  Eastern  Railroad. b 

Cleveland  Railway  Company,  b 

Cleveland  Southwestern  &  Columbus  Railway.a 

CUnton    Street   Railway.a 

Coal  Belt  Electric  Railway.a 

Colorado  Springs  &  Interurban  Railway.a 

Columbia  Railway,  Gas  &  Electric  Co.a 

Columbus  Delaware  &  Marion  Electric  Co _.   . 

Colimibus  (Ga.)  Electric  Co.a 

Columbus  Marion  &   Bucyrus   Railway.a 

Columbus   (Ohio)    Railway,  Power  &  Light  Co  a 

Concord  Electric  Railway.a.... 

Conestoga  Traction  Co.a 

Connecticut  Company, a 

Connecticut  Valley  Street  Railway.a .     .     . 

Corning  &  Painted  Post  Street  Railway.a 

Cortland  County  Traction  (Railway  only). a 

m  Cumberland  County  Power  &  Light  Co.a 

Dayton  Covington  &  Piqua  Traction. a 

Dayton  Sprmgfield  &  Xenia  Southern  Railway.a 

Dayton  &  Troy  Electric  Railway.b 

Des  Moines  City  Railway  Co.a.. 

Detroit  United  Railway  Co.b 

Dover  Somer.sworth  &  Rochester  Street  Railway.a.    . 

Du  Bois  Electric  &  Traction  Co.a 

Dubuque^iElectric  Co.  (Railway  Department  only). a.. 

Duluth-Superior  Traction .b 

Eastern  Pennsylvania  Railways  Co.a .  .   .   .. 

Eastern  Texas  Electric  Co.a . 

East  St.  LouLs  &  Suburban  Co.a . 

Elmira  Water,  Light  &  Railroad  Co.  (Ry.  Dept.  only)".b 

EI  Paso  Electric  Co.a 

Empire  State  Railroad  Corporation.a . 

Evanston  Railway. a. 

Evansville  &  Ohio  Valley  Railway  Co.a I. .II. 

Evansville  Suburban  &  Newburgh  Railway.a 
Fairmount  Park  Transit  Co.a--      -- 

Federal  Light  &  Traction  Co.  and  subsidiary  Cos. a 

I'ltchbirg  &  Leominster  Street  Railway  a 

Fort  Ftnn'x  Light  &  Traction  Co.a. 

Fort  Wayne  &  Decatur  Traction  Co  a 

Fort  Wayne  &  Northern  Indiana   Traction  Co.a 

Fostori.i  &  Fremont  Railway  a 

l''lh  ,1    Electric   Railway.a 

G    1      urg  &'!Kewanee  Electric  Railway  b. 
<  I  on- Houston  Electric  Co.a 

<"         .'    Vi  •  aralso  Railroad 

O     V  '  trcet  Hallway  Corporation.a 

Gen  va  .Seneca  Falls  &  Auburn  Railroad,  inc. a 

Georgia  ::ai:way  &  Power  Co.  (combined  companies). a 

Grand  Rapids  Railway  Co.a 

Gulfport  &  Mississipp'i  Coast  Traction'a 

Hagerstown  &   Frederick  Railway  b.      -    . 

Hanover  &  McSherrytown  Street  Railway  a         .     '"I 

Harrisburg  Railways  Co.b. 

Hartford  &  Springfield  Street  Railwavia 


GROS 

'S. 

NET. 

1919. 

1918. 

Increase.     Decrease. 

1919. 

1918. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

S 

$ 

S 

S 

690,850 

652,872 

37.978 

166,016 

151.207 

14.809 

el33,900 

104,268 

29.632 

e37,811 

,30,465 

7,346 

16,312.231 

14,234,405 

2,077,826 

c4,327,016 

c3,537,668 

789,348 

485,457 

328,611 

156,846 

182,992 

128.954 

54,038 

1,679.020 

1,480,548 

98,472 

605,071 

636,699 

68,472 

222,422 

184,567 

37,855 

46,712 

46,744 

32 

458,332 

406,967 

51,365 

122,111 

13,450 

108,661 

784,112 

551,903 

232,209 

225,650 

110,980 

114,670 

184,106 

171.638 

12,468 

13,844 

20,593 

6.749 

112.773 

91,157 

21.616 

15,664 

13,453 

2,211 

641,904 

724,237 

82,333 

140,727 

137, .535 

3,192 

1,104,890 

1,023,831 

81.059 

348,472 

458,286 

109,814 

143.217 

96,732 

46.485 

45,300 

.15.762 

29,538 

290,080 

273,184 

16.896 

87,859 

96,696 

8,837 

1.094,675 

438,077 

656,598 

438.077 

326,387 

111.690 

371,269 

267,809 

103.460 

139,696 

121,166 

18,540 

1.103.241 

1,058.007 

45,234 

defl3,906 

def  242, 970 

229,064 

100,598 

86.815 

13.783 

18,564 

20,655 

2.091 

789,320 

648,227 

141,093 

132,970 

72,309 

60,661 

4.577.356 

3,742.865 

834.491 

1.179,544- 

1,094.445 

86.099 

81,832 

78,304 

3.528 

def7,396 

def5,041 

2.355 

29.498,582 

21,062,693 

8.435.889 

5,798,243 

3,066,596 

2.731,648 

187,723 

151,748 

35.975 

35,817 

43,216 

7.399 

948,554 

882,266 

66.288 

157,113 

123.007 

34.106 

09,726,350 

08,167,017 

1,559,333 

0954,011 

01,988,935 

1,034,924 

1.594,529 

1,350,309 

244,220 

43,237 

179,482 

136.245 

2,148,412 

1,750,820 

397,592 

258,592 

321,072 

62.480 

107,596 

79,966 

27.630 

23,946 

16,131 

7.815 

5,741,555 

4,592,037 

1,149,518 

485,218 

816,040 

330.822 

17,066,343 

14,359.820 

2.706,523 

3.362,050 

4,314,876 

952.826 

852.187 

839,354 

12.833 

121,369 

193,500 

72,131 

16,942 

19,401 

2.459 

def20,140 

defl9,099 

1.041 

2,181,771 

2,044.287 

137,484 

159,827 

69,227 

90.600 

126,318 

88.843 

37,475 

8.421 

def  8, 663 

17.084 

40,669 

36, .538 

4,131 

def  1,503 

2.278 

3.781 

78,501 

78  ,,348 

153 

6,884 

14,502 

7.618 

700,321 

710,934 

10,613 

def  121, 878 

def 33, 752 

88,126 

60,882 

43,1.53 

7.729 

3,229 

7,931 

4.702 

533,311 

455,219 

78,092 

143,407 

121,980 

21.427 

4,535,661 

3,629,855 

1,005,806 

cl, 704, 502 

cl, 446, 794 

257.708 

1,249,809 

1,015,382 

234,427 

398,443 

349,1.59 

'  49.284 

267,241 

222,665 

44,576 

86,301 

78,734 

7.567 

59,282 

46,373 

12.909 

16,538 

11,166 

5.373 

_^ 

709,849 

.589,862 

119,987 

15,037 

130,458 

115.421 

735,426 

578.428 

156,998 

241.899 

229,237 

12,662 

50,957 

40,107 

10,850 

14,980 

6,858 

8.122 

1,272,093 

1,843,947 

571,854 

345,897 

402,334 

56.437 

154,648 

132,265 

22,383 

def4,258 

14,386 

18.644 

394,012 

316,483 

77,529 

116,759 

77,363 

.  39.396 

803,327 

763,782 

39,545 

59,383 

116,782 

57.399 

3,237,921 

2,899,975 

337,946 

773,235 

867,585 

94.350 

1,031,771 

820,218 

211,553 

271,600 

207,910 

63.690 

/i43,963,438 

/i34, 710,098 

9,253,340 

/)10,709,423 

7i8,978,161 

1.731.262 

792,221 

594.773 

197,448 

165,416 

118,916 

46,500 

431,922 

370,161 

61.761 

140,374 

117,790 

22,584 

149,216 

129,329 

19.887 

67,086 

30,264 

26,832 

772,336 

640,802 

131,534 

205,399 

155,923 

49,476 

106,442 

.  95,568 

10,874 

23,555 

23,292 

263 

298.714 

246,807 

51,907 

109,176 

67,017 

42.159 

181.288 

164,509 

16,779 

31,051 

23,382 

7,669 

191,207 

162,794 

28,413 

24,376 

13,672 

10,704 

654,325 

517,930 

136,395 

246,230 

190,221 

56,009 

15.660,945 

12,443.950 

3,216.995 

4,677,809 

3,692.135 

985,674 

1,870.404 

1,531,294 

339,110 

457,366 

300,806 

166.660 

210,898 

183,698 

27,200 

71,641 

67,438 

4.203 

103,412 

112,593 

9,181 

def  66, 467 

1,665 

68.132 

487,547 

367,476 

120,071 

120,022 

98,509 

21.513 

1,458,685 

1,562,152 

.  103,467 

jl87,508 

i316,624 

128.116 

848,972 

663,190 

185,782 

cl86,705 

cl51,605 

35.100 

1,309,281 

1,181.413 

127,868 

612,055 

614,100 

2,045 

52  022 

45,817 

6,205 

14,628 

12,368 

2,260 

4.997.971 

4,264,486 

733,485 

1,702,649 

1.151,417 

561,232 

261.766 
hl,465,122 

175,205 
ftl.257,715 

86,561 
207,407 

73,319 
/!524,689 

24.534 
M20.034 

48,785 
104,566 

11,043,805 

9,935,750 

1,108,055 

1,213.771 

1.209,429 

4,342 

293,756 

237,204 

56,552 

11,969 

def34,330 

46,299 

87.590 

77,684 

9,906 

7,225 

26,820 

19.595 

104,056 

90,969 

13,087 

17,018 

17,773 

765 

F7n2 ,768,600 

m3 ,226,900 

458,300 

m954 ,666 

m925,736 

28.930 

229,029 

197,752 

31,277 

51,179 

57,237 

.   6,658 

267,589 

r221,484 

46,105 



43,940 

40,154 

3.786 

392,583 

359,932 

32,651 

103,649 

96,731 

6,918 

1,856,098 

1,715,337 

140,761 

225,055 

293,619 

68.564 

24,683,038 

19,014,018 

5,669,020 

4,890,510 

4,255,679 

634,831 

134,239 

.  112,414 

21,825 

13,950 

9,877 

4,073 

72,630 

68,683 

3,947 

13,679 

15,760 

2,081 

321.489 

250,579 

70,910 

34,852 

20,919 

13,933 

1,959,436 

1,686,485 

272,951 

c386,322 

c392 ,803 

6,481 

1,644,562 

1,192,995 

451,567 

426,044 

278,334 

147,710 

1,390,350 

1,131,753 

258,597 

536,673 

469.593 

67,080 

4,258,919 

4,215,887 

43,032 

778,666 

912„570 

133.904 

549,222 

483,386 

65,836 

137,431 

131,915 

5,516 

1,574,676 

1.257,633 

317,043 

452,413 

387,322 

65,091 

8.57,553 

749,858 

107,695 

217,736 

215,494 

2,242 

207,080 

171,491 

35,589 

c42,357 

c40,830 

1,527 

407,686 

330,743 

76,943 

118,534 

67,956 

50,578 

--   - 

224,260 

240,218 

15,958 

43,806 

56,248 

12,443 

176,. 585 

128,980 

47,605 

63,496 

27,011 

26,485 

3,897.518 

3,497,231 

400,287 

1,235,780 

1,052,309 

183,471 

499.365 

462,886 

36.479 

91,147 

89,480 

1,667 

850,365 

693.981 

156,384 

280,387 

230,930 

49,457 

74,344 

57,303 

17,041 

16,529 

9.606 

6,923 

2,548,485 

2,058,117 

490,368 

549,292 

255,1.56 

294,137 

98,582 

79,937 

18,645 

28.272 

28, .501 

229 

69,059 

53,645 

15,414 

17,361 

6,777 

10,584 

103,017 

80,756 

22,261 

24,352 

5,267 

19,085 

3,095,151 

2,691,332 

403,819 

819,016 

841,082 

22,066 

98,020 

88,885 

9,135 

5,743 
9,3,589 

8,991 

3,248 

526,574 

F  385,579 

140,995 

61 ,042 

32,547 

115.3,50 

105,673 

9,677 

16,813 

18,467 

1 ,644 

10,592,498 

8,836,53.'; 

1,755,963 

3,688,412 

2,984,565 

703,847 

1,572,142 

!?  1,278,348 

293,794 

386.086 

257,861 

128,225 

385,730 

M  316,480 

69,250 

60,274 

59,133 

1,141 

946,352 

718,632 

227,720 

384,243 

247,244 

136,999 

79,432 

71,175 

8,257 

39,507 

38,274 

1 ,2,33 

1,603,339 

1,280,535 

322,804 

614,093 

427  ,.536 

186,557 

257,214 

229.199 

28.015 

def3.270 

2.706 

« 

5,976 
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ROADS. 


Helena  Light  &  Railway  Co. a 

Henderson  Traction  Co 

Holyoke  Street  Railway_a 

Houghton  County  Traction  Co.a 

Hudson  River  &  Eastern  Traction. a 

Hudson  Valley  Railway  Co.b 

Illinois    Traction    System. a 

Indianapolis  &  Cincinnati  Traction  Co.b 

/  Indianapolis  Street  Railway. a 

Indiana  Railways  &  Light  Co.b 

Interboro  Rapid  Transit  Co.  (New  York). a 

International  Railway  (Buffalo,  N.  Y.).a 

Interstate  Consolidated  Street  Railway  Co.a 

Inter- Urban  Railway  Co.a 

Interurban  Railway  &  Terminal  Co.a 

Iowa  Railway  &  Li^t  Co.a 

Iowa  Southern  Utilities  Co.a 

Ithaca  Traction  Corp. a 

Jamestown  Street  Railway. b 

Jersey  Central  Traction  Co.a 

Joplin  &  Pittsburgh  Railway  Co.a 

Kanawha  Traction  &  Electric  Co.a 

Kansas  City  Clay  County  &  St.  Joseph  Railway. a 

Kansas  City  Kaw  Valley  &  Western  Railway,  a 

Kansas  City  Railways  Co.a 

Kansas  Electric  Utilities  Co.  (and  controlled  cos.)_a 

Keokuk  Electric  Co.a 

Key  West  Electric  Co.a 

Kingston  Consolidated  Railroad. b 

Knoxville  Railway  &  Light  Co.b 

Lake  Shore  Electric  Railway  (entire  system). a 

Lehigh  Valley  Transit  Co.a 

Lewisburg  Milton  &  Watsontown  Passenger  Railway. a. . 

Lewistown  &  Reedsville  Electric  Railway. b 

Lincoln  Traction  Co.b 

Little  Rock  Railway  &  Elec.  Co.  (Railway  Dept.  only).b- 

Long  Island  Electric  Railway. a 

Los  Angeles  Railway  Corporation.b 

Louisville  Railway  Co.b 

Lowell  &  Fitchburg  Street  Ry.a 

Macon  Railway  &  Light  Co.a 

Madison  (Wis.)  Railways.a 

Manchester  Traction.  Light  &  Power  Co.  and  sub.  cos. a 

Manhattan  Bridge  Three-Cent  Line.a 

Manistee  Railway  Co.a . 

Marion  &  Bluffton  Traction  Co.a 

Massachusetts  Northeastern  Street  Railway  Co.a 

Memphis  Street  Railway. a 

Michigan  Railway  Co.a 

Middlesex  &  Boston  Street  Railway,  b 

dMilwavikee  Electric  Railway  &  Light  Co.a 

Milford  Attleboro  &  Woonsocket  Street  Railway. a 

Milford  &  Uxbridge  Street  Ry.a 

Millville  Traction  Co.a 

Milwaukee  Northern  Railway. a 

Mobile  Light  &  Railroad  Co.a 

Monongahela  Valley  Traction  Co.a 

M ontoursville  Passenger  Railway  (Ry.  Dept.  only). a 

Morris  County  Traction  Co.b 

Nashville  Railway  &  Light  Co.a 

New  Bedford  &  Onset  Street  Railway. a 

New  Jersey  &  Penna.  Traction  Co.  (Princeton  Div.).b.. 
New  Orleans  Ry.  &  Light  Co.  (Railway  Dept.  only).b.- 

Newport  News  &  Hampton  Ry.  Gas  &  Electric  Co.a 

Newport  &  Providence  Railway. a 

New  York  &  Long  Island  Traction  Co.a 

New  York  &  North  Shore  Traction  Co.a 

New  York  &  Queens  County  Railway. a 

New  York  Railways,  a 

New  York  &  Stamford  Railway. a 

New  York  State  Railways,  a 

New  York  Westchester  &  Boston  Railway.a 

Niagara  Gorge  Railway.b 

Northampton  Street  Railway,  b 

pNorthamp.  Tr.  Co.fexcl.  Nor.-Easton&  Wash.Tr.Co.)a 

North  Carolina  Public  Service  Co.a 

Northern  Massachusetts  Street  Ry.a 

Northern  Ohio  Traction  &  Light  Co.a 

Northern  Texas  Electric  Co.a .   . 

Northwestern  Pennsylvania  Railway.b 

Ocean  Electric  Railway  (Long  Island). a  .   . 

Ohio  Electric  Railway  Co.b . 

Ohio  River  Electric  Ry.  &  Power  Co.a 

Oklahoma  Railway  Co.a . 

Omaha  &  Council  Bluffs  Street  Railway.a I 

Omaha  &  Lincoln  Railway  &  Light  Co.a 

Orange  Coimty  Traction  Co.a 

Oregon   Electric   Railway.b .. 

Ottumway  Railway  &  Light  Co.a .. 

Owensboro  City  Railroad 

Peekskill  Lighting  &  Railroad  (Railway  Dept.  only). a. . 

Pennsylvania-New  Jersey  Railway.a 

Pennsylvania  &  Ohio  Railway 

Pensacola  Electric  Co.a I.I 

Petaluma  &  Santa  Rosa  Railway.b 

Philadelphia  &  Easton  Electric  Railway 

Philadelphia  Company — Pittsburgh  Railways  Co.a 

Beaver  Valley  Traction  Co.a..    .   . 
Pittsburgh  &  Beaver  Street  Railway.a.. 

Philadelphia  Rapid  Transit  Co.a 

Philadelphia  &   West  Chester  Traction  Co.b     . 

Philadelphia  &  Western  Railway.a 

Pittsburgh  Harmony  Butler  &  iSTewcastle  Railway.b... 
Pittsburgh  Mars  &  Butler  Railway.b 

Plattsburgh  Traction  Co.b 

Port  Jervis  Traction  Co.a.. 

Portland  (Ore.)   Railway,  Light  &  Power  Co.a. 

Poughkeepsie  &  Wappinger  Falls  Railway.a 

Public  Service  Ry.  (N.  J),  incl.  Public  Service  RR.a.. 

Putnam  &  Westchester  Traction. a .. 

Republic  Railway  &  Light  Co.a 

Rhode  Island  Co.a '"_   "I"I 

Richmond  Light  &  Railroad  Co.a.-    I'll" 
Rochester  Lockport  &  Buffalo  Railway.a..     .... 

Rochester  &  S>Tacu.se  Railroad  Co.,  Inc. a 

Rochester  &  Manitou  Railroad. a 

Rome  Railway  &  Light  Co.a IIIIIIIII. 

Rutland  Railway,  Light  &  Power  Co.a. 

Saginaw-Bay  City  Railway.a 

St.  Albans  &  Swanton  Traction  Co.a 

St.  Joseph  Railway,  Light,  Heat  &  Power  Co.a 

Salem  &  Pennsgrove  Traction  Co.a 

Salt  Lake  &  Utah  Railroad. a 

San  Diego  Electric  Railway.a 

Sandusky  Norwalk  &  Mansfield  Electric  Railway.a   . 

San  Francisco  Napa  &  Calistoga  Railway.a 

r  San  Francisco-  Sacramento   Railroad  .a 

San  Joaquin  Light  &  Power  Corp.  (Railway  Dept.  only). a 
Schenectady  Railway  Company. a   ... 

Scioto  Valley  Traction  Co.b _ 

Seattle  &  Rainier  Valley  Railway  Co.a 

Second  Avenue  (New  York  City). a   - 

Shamokin  &  Mt.  Carmel  Transit  Co  a 

Shore  Line  Electric  Ry.  Co.   (Conn.). a 

Shreveport  Railways  Co  a 

Sioux  City  Service  Co.a.    .      .     . 

Slate  Belt  Electric  St.  Ry.b 

South  Carolina  Light,  Power  &  Railways  Co.a   -.     

Southern  Michigan  Railway.b .. 


GROSS. 


1919. 


$ 
354,596 
44,831 
918,883 
297,151 
21,251 
1,118,942 
17,756,584 
677,075 
4,738,941 
867,239 
47,464,471 
9,300,437 
223,022 
967,968 
212,653 
2,375,253 
528,495 
226,993 
313,804 
317.174 
806,826 
744,512 
1.041,965 
338,147 
8,818,767 
407,001 
317,237 
227,260 
191,359 
1,396,099 
2,611,756 
/3.771,303 
63,563 
146,217 
1,061,008 
873,932 
269,105 
7.403,590 
3,537,234 
103,871 
766.573 
349,224 
2,020,619 
186.453 
16,700 
140,922 
971,700 
2,675,110 
4,839,612 
1,141,906 
14,888,446 
149,422 
346,728 
75,046' 
529,376 
966,442 
4,418,700 
32,983 
435,101 
3,224,384 
250,574 
123,339 
6,539,207 
2,718,837 
160,584 
568,490 
146,711 
1,136,346 
13,104,254 
434,002 
9,405,911 
752,307 
197,639 
276,768 
153,717 
856.756 
261,554 
9,227,840 
3.387,854 
411,528 
206,578 
4,606,322 
85,793 
1,739,545 
4,156,175 
152,959 
237,947 
1,093,070 
456.267 
98,490 
81,677 
239,326 
144.778 
543,592 
370,181 
150,433 
16,487,625 
518,389 
89,942 
36,039,519 
818,794 
732,301 
/1 ,109,422 
390,402 
37,766 
27,616 
8.591,001 
231,617 
23,217,945 
11,906 
6,259,612 
6,970,675 
538,703 
553,566 
1,014,145 
35,515 
242,905 
487,444 
742,215 
35,115 
2,053,384 
143,998 
708,026 
1,034,969 
57,296 
3,38,704 
1,173  .,506 
115,912 
1,664,282 
818,188 
426,206 
921 ,552 
197,339 
1,238,469 
447, .5.55 
1,302,290 
131.907 
692,746 
288,135 


1918. 


1, 


315,144 
39,735 
702,169 
320,067 
22,598 
1,126,839 
15,261,003 
532,143 
3,573,499 
673,946 
40,881,933 
7,399,036 
187,091 
1,324,521 
224,118 
2,121,985 
450,979 
224,664 
444.913 
283.614 
672,366 
642,325 
843,529 
247,139 
8,404,254 
347,799 
264,236 
202,873 
159,878 
1,223,305 
2,189,325 
/3. 320, 145 
68,406 
178,285 
1,004,658 
742.053 
226,994 
6.580,508 
3,711,446 
128,808 
657,469 
298,078 
665,035 
145,503 
13,927 
101,726 
782,204 
2,034,325 
4,067,992 
970,571 
12,010,271 
117,026 
324,378 
60,801 
423,444 
725,626 
3.787,328 
29,262 
418,977 
2,866,213 
223,175 
101,741 
4,991,145 
2,168,487 
196,759 
507,628 
151,859 
967,319 
11,212,760 
374,392 
8,470,160 
578,531 
129,107 
204,918 
156,942 
705,373 
222,993 
7,224,142 
2,929,760 
380,693 
156,929 
4.098.088 
111,006 
1,294,326 
3,344,053 
115,785 
203,693 
1,021,696 
402,162 
82,378 
61,660 
258,357 
118,096 
506,050 
340,508 
129,682 
14.056,034 
444,864 
75,516 
31.704,428 
630,392 
619,151 
/870,349 
334,949 
33.907 
17,054 
7.667.129 
196.404 
19.989,666 
6.760 
5.548,046 
6,311,285 
444,253 
455.483 
883,655 
26,905 
200,496 
468.327 
584,131 
30,323 
688,284 
231,341 
537,020 
088,363 
50,888 
326,916 
881 ,796 
96,974 
422,654 
1,023,108 
3,50,127 
820,747 
216,579 
1.578,739 
322.774 
1,013.325 
123.902 
655,777 
209,642 


Increase.  ]  Decrease 


1, 


1, 


1, 


39.452 

5.096 

216.714 


.495,581 
144,932 

,165,442 
193,293 

,582,538 

,901,401 
35,931 


$ 


253,268 

77.516 

2.329 


33.560 

134.460 

102.187 

198.436 

91 .008 

414,513 

59,202 

53,001 

24,387 

31.481 

172,794 

422,431 

451.158 


56,350 
131,879 

42.111 
823,082 


109,104 

51,146 

355.584 

40,950 

2,773 

39,196 

189.496 

640.785 

771,620 

171,335 

,878,175 

32,396 

22,350 

14,245 

105,932 

240,816 

631,372 

3,721 

16.124 

358.171 

27.399 

21,598 

,548,062 

550,350 


60,862 


169,027 

,891,494 

59,610 

935,751 

173.776 

68.532 

71.850 


151.383 
38,561 

.003,698 

458,094 
30,835 
49,649 

508,234 


446,219 
812,122 
37,174 
34,254 
71,374 
54,105 
16,112 
20,017 


26,682 

37,542 

29,673 

20,751 

2,431,591 

73,525 

14,426 

4,335.091 

188.402 

113,150 

239.073 

55,453 

3,8.59 

10,562 

923,872 

35,213 

3,228,279 

5,146 

711,566 

659,390 

94,450 

98,083 

130,490 

8,610 

42,409 

19,117 

158,084 

4,792 

365,100 


171,006 


6,408 
11,788 

291,710 
18,938 

241,628 


76,079 
100,805 


124,781 

288,965 

8,005 

36,969 

78,493 


22,916 
1,347 
7,897 


356.553 
11.465 


131,109 


4.843 
32.068 


174.212 
24.937 


36.175 
"5".  148 


3.225 


25.213 


19.031 


87.343 
53'.394 


204.920 


19.240 
340.270 


NET. 


1919. 


71.847 
4.502 
159.782 
69.037 
3,042 
191,284 
5,212,403 
242,427 
1,078,937 
381,950 
15,611.780 
1,329,813 
44,682 
124,249 
defl6,053 
631,591 
143,817 
def6,095 
34,630 
42,086 
199,3.32 
203,206 
c364,093 
106,098 
def  728,911 
120,963 
53,381 
79,510 
43,330 
590,463 
716,223 
/1 .044,923 
7,991 
21.229 
207.758 
291.309 
def  3. 651 
1.824.048 
742.794 
21,938 
211.376 
86.268 
688.992 
19.187 
744 
36.823 
165.026 
846.112 
1,430,657 
196,118 
c3 ,336 ,072 
14,217 
50,002 
def  12, 172 
190,010 
207,179 
1,399,646 
def  1,150 
102,287 
788,088 
52,369 
33,424 
2,339,971 
732,598 
22,441 
33,683 
def2,161 
def  132 ,412 
def  376, 683 
21,503 
1,668,550 
def  58,097 
69,040 
28,021 
21,634 
291,363 
def  1,1 89 
3,049,325 
1.237,937 
76,260 
51,917 
1,370,437 
def  5, 056 
620,486 
835,949 
40,695 
48,703 
def81 ,946 
113,948 
18,2.33 
14,002 
17,989 
11,513 
102,274 
120,608 
37,745 
1.995.522 
72.712 
33,499 
11,645,690 
274,344 
263,638 
/78,089 
def  29, 464 
11,416 
def2,211 
3,099,508 
def  11, 031 
4,341,080 
1,925 
cl  ,517,644 
420,527 
def  26 ,796 
127,770 
212,879 
1,966 
72,455 
125,270 
74,229 
803 
288,645 
def21,714 
242,428 
def  147 ,299 
def  1,920 
132,438 
284,592 
32,182 
193.275 
220,111 
56,671 
47,844 
70,651 
defl93.508 
147,777 
332.303 
31,685 
2,30,212 
126,486 


1918. 


49,072 
9,014 
75,886 
104,579 
1,362 
261,746 
4,294,005 
142,626 
1,156,092 
298,744 
14,996,939 
871.002 
21 .040 
124.996 
def  82. 384 
577.821 
124,953 
def8,847 
32,186 
38,498 
140,970 
192,015 
c320,176 
75,114 
822,803 
77.365 
59,427 
84,364 
50,612 
572,284 
596,242 
/886,525 
11,437 
20,982 
152,167 
246.524 
def 2. 134 
1.590.785 
1.. 327.475 
31,9.38 
210,965 
82,400 
560,257 
16,498 
def3,070 
35,075 
69,200 
578,810 
1,106.798 
181.413 
c2. 445. 648 
def  20, 959 
50,410 
def  26 ,226 
153,208 
191,187 
1,173,669 
def2,465 
118,838 
939,346 
22,619 
27,403 
1,704,507 
611,034 
68,637 
33 ,406 
4.634 
def22 1.887 
1,676,897 
17,283 
1,291,789 
defl20,643 
33,504 
22,537 
44,823 
273,869 
def 40,470 
2,418,4,50 
1.045,927 
66,131 
52,726 
1,197,415 
def990 
446,618 
694,416 
31,312 
43,302 
def  30, 192 
135,255 
17,062 
def8,898 
40.503 
20.860 
145.668 
92.640 
31.549 
1.679.609 
55,770 
4,908 
11,334,856 
234,440 
216,351 
/22,116 
def  28 ,066 
9,409 
deflO.484 
2,540,094 
def  12, 975 
5,136,466 
def517 
01,411,128 
591,484 
38,239 
74,883 
128.191 
def218 
49,102 
142,449 
33.824 
1.253 
395.748 
46.213 
150.883 
def45.170 
1.789 
164.559 
251.618 
12.187 
91.759 
309.685 
55.598 
106.726 
55.415 
15.944 
99.697 
284,256 
32,861 
316,808 
84,278 


Increase. 


$ 
22,775 


83,896 


1,680 


918,398 
•  99,801 


83,206 
614.841 
458,811 

23,642 


66, .331 

53,770 

18,864 

2,752 

2.444 

3.588 

58,362 

11.191 

43.917 

30.984 


Decrease. 


•43.598 


18,179 
1119.981 
2158.398 

247 
55,591 
44.785 


233.263 


410 

3.868 

128.735 

2.689 

3,814 

1,748 

105,826 

267,302 

323,859 

'  14,705 

890.424 

35.176 


14,054 
36.802 
15.992 
225.877 
.1.315 


29.750 

6.021 

635.464 

121.564 


277 


89.475 


4.220 

376,761 

62,546 

35,536 

5.484 


17,494 

39,281 

630,875 

192,010 

10,129 


173,022 


173,868 

141,533 

9,383 

5,401 


1.171 
22,900 


27,968 
6,196 

315,913 
16,942 
28,591 

310,834 
39,904 
47.287 
55,973 


2,007 

8,273 

559,414 

1,944 


2,442 
106,516 


52,887 

84,688 

2.184 

23.353 


40.405 


91.545 


32 .974 

19.995 

101.516 


1.073 
15l236 


48.080 
48.047 


42.208 


4.512 
35".542 
7b",462 

77J55 


747 


1.551.714 

"¥.046 
4,854 
7.282 


3.446 


1.517 

5841681 
10.000 


408 


16.551 
151.258 


46,196 

"6J95 

2,053",586 


23,188 


809 
¥,066 


51,754 
21,307 


22.514 

9.347 

43.394 


1,398 


795.386 


170.957 
65,035 


17,179 

"""456 

107,103 

67,927 

1021129 

3,709 

32.121 


89,574 

58l882 

209",  452 


1.176 
86,596 


zo 
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ROADS. 


Southern  New  York  Power  &  Railway  Corporation. b 

Southwestern  Traction  Co.a 

Springfield  Electric  Railway. a 

Springfield  Street  Railway  Co-a 

Springfield  &  Xenia  Railway  Co-a 

Stark  Electric  Railroad. b 

Staten  Island  Midland  Railway.a 

Steuben\-ille  East  Liverpool  &  Beaver  Valley  Trac.a 

Syracuse  Northern  Electric  Ry.,  Inc 

Syracuse  &  Suburban  Railroad. a 

Tampa  Electric  Company. a 

itTerre  Haute  Indianapolis  &  Eastern  Traction  Co. a 

Texas  Electric  Railway.a 

Thn-d  Avenue  (N.  Y.)  Stjstcm.a 

Tide.vater  Southern  Railway.a 

Toledo  Bowling  Green  &  Southern  Traction  Co.b 

Toledo  Fostoria  &  Findlay  Ry.a 

Toledo  &  Indiana  Railroad.a 

Trenton  Bristol  &  Philadelphia  Street  Railway. b 

Trenton  &  Mercer  County  Traction  Co. a 

Troy  &  New  England  Railway  Co. a 

Tuscaloosa  Railway  &  Utilities  Co.a 

Twin  City  Rapid  Transit  (Minneapolis) .  b 

Union  Ry.,  Gas  &  Electric  Co.  (Railway  Dept.  only).b.. 

Union  Street  Railway,  a 

Union  Traction  Co  (California). b. 

Union  Traction  Co.  of  Indiana. a 

United  Light  &  Railways  Co.  (subsidiary  companies). a. . 

United  Railways  &  Electric  Co.a  . 

United  Traction  Company  (Albany). b 

Utah-Idaho  Central  RR : 

Valley  Ra ilways .a 

Virginia  Railway  &  Power  Co.b 

Wallkill  Transit  Co.b 

Washington  Baltimore  &  Annapolis  Electric  Railway.a 
Washington  Railway  &  Elec.  Co.  (and  sub.  railway  cos.)  a 

Washington  Water  Power  Company. a 

Waterloo  Cedar  Falls  &  Northern  Ry. a 

WaterviUe  Fairfield  &  Oakland  Railway.a 

West  Chester  Kennett  &  Wilmington  Electric  Railway.a 

Westchester  Street  Railway  Company,  b 

Westchester  Street  Railroad.a 

Western  New  York  &  PennsylvaniaTraction.a 

Western  Ohio  Railway,  a 

Westmoreland  County  Railway  Co.b 

West  Penn  Railways  Co.a 

Wilkes-Barre  &  Hazleton  RR.  (and  affiliated  cos.)-b 

Wilkes-Barre  Railways  Co.a 

Wilm.  &  Phila.  Trac.  Co.  (incl.  So.  Penna.  Trac.  Co.).b_ 

Winona  Interiu-ban  Railway.b 

Wisconsin  Gas  &  Electric  Co.a 

Wisconsin   Public   Service   Co.a 

Wisconsin  Railway,  Light  &  Power  Co.a 

Wisconsin  Traction.  Light.  Heat  &  Power  Co.  (Ry.  only)  a 

Wisconsin  Valley  Electric  Co.  (Railway  only)_a 

.Worcester  Consolidated  Street  Railway  Co.a 

f  York  Railways  Co.a 

Y'oungstown  &  Ohio  River  RaiU'oad.b 

Youngstown  &  Suburban  Railway.a 

Total  (315  roads) 

Increase  or  decrease 

Per  cent  of  increase 


GROSS. 


1919. 


1, 


$ 

493.192 

46,701 

112,706 

,064,637 

114,249 

517.688 

359,871 

840.600 

105,391 

172,974 

269,248 

4,597.537 

2.951.511 

12.192,770 

212,064 

547,608 

307,611 

353,828 

144.354 

1,160.532 

36.428 

279.885 

11,493,478 

2,818.216 

1,439,769 

71,400 

3,781.554 

10,169,725 

14,794,234 

2,848,872 

1,121,616 

497,486 

9,184,569 

77,725 

2,168.120 

5,393.086 

3,670,092 

875,529 

1,32.991 

75,850 

225,153 

298,585 

451,222 

967,257 

57,702 

11,055,122 

673,891 

2,087,877 

4.279.237 

280,835 

2,451,271 

938.2.55 

604.278 

228.619 

101,111 

3,934,2.56 

1.369,215 

486.748 

294.179 


1918. 


752.278,057 


$ 

410,974 

36,307 

104,757 

2,592,330 

88,641 

494,161 

281,8.38 

770,76 

85,665 

138,808 

1,062,546 

3,882,516 

2,381,475 

10,677,888 

183,854 

490,101 

267,494 

295,698 

170,893 

879,501 

33,037 

244,182 

9,711,194 

2,228,324 

1,145,113 

56,756 

3,198,821 

9,176,443 

11,929,701 

2,530,057 

1,038,866 

378,843 

7,909,966 

70,198 

2,902,015 

3,998,778 

2,927,379 

752,139 

104,108 

63.588 

185,464 

242,830 

475,276 

841,364 

60,869 

9,685,448 

570,248 

1,633,229 

3,637,506 

247,745 

2.106,440 

722.412 

488.094 

169.295 

73,705 

3,.341,713 

1 ,091 ,851 

420,967 

249.040 


Increase.     Decrease 


82,218 

10,394 

7,949 

472,307 

25,608 

23,527 

78,033 

69,833 

19,726 

34,166 

206.702 

715,021 

570,036 

,514,882 

28,210 

57,507 

4'M17 

58,130 


636.751.762 


281,031 

3,391 

35,703 

1,782,284 

589,892 

294,656 

14.644 

582,733 

993,282 

2.864.533 

318.815 

82,750 

118,643 

1,274,603 

7.527 


26,539 


1,. 394 ,308 
742,713 
123,390 
28,883 
12,262 
39,689 
55,755 


125,893 


1,369,674 

103,643 

4,54,648 

641,731 

33.090 

.344,831 

215.843 

116.184 

.59,324 

27.406 

.592.543 

277. .3e4 

65,781 

45,139 


119129421 
115.526295 

(18.14%) 


NET. 


1919. 


733,895 


24,054 


3,167 


3,603,126 


$ 

152.786 

8,971 

7,023 

395,313 

6,864 

137,893 

def  119,144 

72,636 

8,442 

36.148 

507.574 

1.250.668 

1.213.233 

2,367,348 

def 61. 149 

153,187 

945,452 

59,651 

21.292 

180.797 

def  710 

102.581 

3.048,420 

949.705 

192,800 

9,210 

899,186 

2,885,193 

c3 ,453 ,023 

312.991 

336.818 

106,971 

3,647,188 

17,200 

596,007 

641.791 

1.742.429 

35.768 

14,445 

7.947 

104,058 

def  50, 188 

52  ,.380 

2.50.302 

22.855 

3,750,270 

228,818 

n67,758 

1,372,553 

53,313 

311,338 

309, 65P 

219,997 

c37,910 

23.301 

501.243 

C418.263 

119,517 

90.122 


1918. 


176.251,349 


$ 

118,787 

3.402 

def375 

226,468 

6,759 

119,.560 

def67,886 

113,311 

def2,157 

25,243 

442,270 

1,177.760 

945,217 

2,164,250 

2,804 

156,631 

935,223 

39,923 

25,6 

200,750 

5,052 

79,560 

2,707,221 

623,614 

185,022 

6,938 

823,424 

2,761,-337 

c3, 332, 942 

378,613 

384,507 

123.162 

2,972,137 

13.573 

765,495 

831,317 

1,454,902 

8,822 

4,193 

1.758 

69.182 

def  58, 708 

108,189 

187,025 

30, .336 

3,459.776 

221,102 

ndef  1.52, 027 

1,006.803 

40,947 

304.861 

206,0.50 

1.38.085 

18.061 

12.084 

432,771 

C311.213 

115,078 

70,183 


Increase. 


33.999 

5.569 

7,398 

168.845 

105 

18.333 


10,599 
10,905 
65,304 
72,908 
268,016 
203,098 


10,229 
19.728 


23.021 

341,199 

326,091 

7.778 

2,272 

75,762 

123,856 

120.081 


675,051 
3,627 


Decrease. 


51,258 
40.675 


63.953 
3.444 


4.387 

19,953 

5,762 


287,527 
26,946 
10,252 

6,189 
34,876 

8,520 


63,277 


160,839,099 


290,494 

7.716 

219,785 

365,750 

12,366 

6,477 

103,606 

81,912 

19,849 

11,217 

68,472 

107,050 

4.439 

19.939 


26,427.249 
15,412,250 

(9.58%) 


65,622 
47.689 
16,191 


169,488 
189,526 


55.809 
"7",48i 


11,014,999 


a  After  deducting  taxes.  b  Before  dedi:cting  taxes.  c  After  deducting  depreciation,  rf  Including  earnings  of  the  Milwaukee  Light,  Heat  & 
Traction  Co.,  which  was  acquired  by  the  Milwaukee  Electric  Railway  &  Light  Co.  on  Feb.  11  1919.  ("Earnings  were  adversely  affected  by  the 
coal  strike  during  Nov.  and  Dec.  1919.  It  is  estimated  that  net  earnings  would  have  been  .S3.50()  more,  bad  not  this  strike  occurred.  /For  years 
ending  Nov.  30  1919  and  1918.  g  Now  known  as  the  Erie  County  Traction  Corporation,  ft  For  years  ending  Jan.  31  1920  and  1919.  f  Including 
Chicago  &  Milwaukee  Electric  Ry. -Milwaukee  City  lines,  i  After  deducting  operating  expenses,  taxes,  interest  on  Parr  Shoals  bonds  and  dividends 
on  Parr  Shoals  pref.  stock,  k  Excluding  Indianapolis  Street  Railway  Co.  I  Earnings  as  reported  for  1918  are  for  the  Indianapolis  Trac.  &  Term.  Co. 
OT  1918  figures  include  Lewiston  Augusta  &  WaterviUe  Street  Ry.  (now  Androscoggin  &  Kennebec  Ry.).  whose  gross  earnings  in  that  year  were 
$894,784  and  net,  after  taxes,  .$103,678.  ?i  After  deducting  rentals.  o  Includes  e,arnlngs  of  the  Brooklyn  City  RR.:  this  road  was  leased  to  the 
Brooklyn  Heights  RR.  up  to  Oct.  19  1919  upon  which  date  the  lease  was  terminated  and  the  road  turned  back  to  its  owners.  We  have,  however, 
included  the  earnings  of  the  Brooklyn  City  RR.  subsequent  to  the  termination  of  the  lease,  which  wore  as  follows:  Gross,  .$2,100,481;  net.  after  taxes, 
S2r2.078.     p  1918  figuies  obtained  from  unofficial  sources,     q  After  deducting  Interest,     r  Known  as  the  Oakland  Antio;h  &  Eastern  RR.  up  to  Jan.  1920  . 


(fAxvvcnt  %x(cvLts  zma  ^xscnssions 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offerfng  are  dated 
June  28. 


RATE  ON   FRENCH    TREASURY   BILLS   CONTINUED 

AT  W2%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6}^% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
some  time  been  6%.     The  bills  in  this  week's  offering  are 
dated  July  2. 


GOLD  SHIPMENT  FROM  HONG  KONG  CONSIGNED  TO 
J.  P.  MORGAN  &  CO. 
The  third  gold  shipment  to  be  received  in  a  month's  time 
at  Pacific  Coast  Ports  from  the  Far  East  consigned  to  J.  P. 
Morgan  &  Co.  arrived  at  San  Francisco  on  June  30.  As 
in  the  case  of  the  two  previous  shipments,  received  at  the 
end  of  May  at  Seattle  and  San  Francisco — both  totaling 
$22,200,000 — the  latest  consignment  has  been  deposited  with 
the  Federal  Reserve  Bank  of  San  Francisco  for  the  account 
of  the  British  Government.  The  present  week's  shipment 
consists  of  12,000,000  rubles  gold,  valued  at  approximately 
.S6,,500,000.  Stating  that  "the  shipment  is  assumed  to  be 
part  of  the  gold  deposited  in  Hong  Kong  as  security  for  the 
loan  to  the  Kolehak  Government,  roughly  $22,000,000  of 
which  has  previously  come  forward,"  the  "Journal  of  Com- 
merce" yesterday  added: 


The  gold  is  believed  to  be  sent  here  in  anticipation  of  the  Anglo-French 
maturity,  but  it  is  not  ear-marked  for  that  purpose,  going  into  the 
general  British  Government  balance  here.  It  will  be  sold  to  the  Federal 
Reserve  Bank,  the  usual  procedure.  Total  receipts  of  gold  for  British 
Government  account  since  tne  movemen  tstarted  some  months  ago  approxi- 
mate .578,000.000. 


GOLD  SHIPMENT  FROM  GREAT  BRITAIN  CONSIGNED 
TO  KUHN,  LOEB  &  CO. 

The  shipment  of  gold  consigned  to  Kuhn,  Loeb  &  Co.,  of 
this  city,  received  on  the  Mauretania,  which  arrived  here 
on  Saturday  last,  June  26,  amounted  to  ,?3, 2.50, 000,  consist- 
ing of  66  boxes.  Reference  to  the  gold  carried  by  the  Maure- 
tania was  made  in  these  columns  last  Saturday,  page  2612. 
Besides  the  amount  brought  for  the  bankers,  about  $600,000 
of  gold,  it  is  said,  was  consigned  to  the  Bank  of  Montreal. 
Regarding  the  later  shipment,  the  "Wall  Street  Journal"  of 
June  29  said; 

At  the  local  office  of  the  Bank  of  Montreal  it  was  stated  that  the  bank 
was  merely  acting  as  agents  for  a  client  whose  name  it  did  not  wish  to  dis- 
close.    It  is  understood  that  the  gold  will  remain  in  New  York. 

The  shipment  came  consigned  to  "the  holder  of  the  bill  of  lading  on 
the  Mandala."  The  Mandala  is  owned  by  the  British  Steam  Navigation 
Co. 

That  .$600,000  Mauretania  gold  consigned  to  "the  holder  of  bill  of  lading 
per  Mandala,"  and  now  in  hands  of  the  New  York  agents  of  the  Bank  of 
Montreal,  probably  came  from  the  East.  The  Mandala  arrived  in  London 
on  May  22  from  Bombay  and  sailed  again  for  Port  Said  on  June  2. 


BRITISH     TREASURY     ENCOURAGES     U.     S. 
GOLD  SHIPMENTS. 
In  London  advices  the  "Wall  Street  Journal"  of  June  30 
said: 

Gold  movement  to  America  is  expected  to  continue  in  increasing  volume. 
Though  gold  is  not  now  moving  from  the  Treausry.  it  is  significant  that  the 
British  Government  is  encouraging  private  export  to  America  as  part  of  a 
definite  policy  of  re-establishing,  as  fast  as  possible,  the  time  honored 
custom  of  having  a  free  market  for  gold  in  London,  wliich,  in  itself,  will 
automatically  help  to  rectify  exchange,  thus  tending  toward  the  restoration 
of  healthy  trade  conditions.  Present  outflow  of  gold  is  regarded  differently 
from  the  war  time  gold  exports.     The  latter  was  a  drain  on  England,  but 
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in  the  present  instance  more  gold  is  being  imported  here  than  exported. 
The  government  only  wants  to  keep  enough  gold  to  meet  Immediate  needs. 

The  prospect  is  that  for  some  time  the  surplus  will  be  exported.  It  is 
emphasized  that  America  should  always  get  the  preference.  It  was  India's 
demands  dm-ing  the  last  nine  months  which  prevented  the  carrying  out  of 
this  policy  earlier. 

That  comparatively  little  is  now  going  to  India  will  be  to  the  advantage 
of  the  United  States.  The  fact  that  India  is  demanding  less  gold  is  a 
matter  of  much  satisfaction  to  the  British  Government.  There  will  be  no 
hesitation  on  the  oart  of  the  British  Treasury  to  send  gold  again  in  con- 
nection with  war  loans,  but  at  present  it  is  not  regarded  as  a  necessary 
measure. 

The  British  Government  is  still  hearing  reports  that  the  big  movement 
last  Spring  was  in  connection  with  the  Argentine  loan  requirements.  Dow, 
Jones  &  Co.  is  assured  that  the  gold  sent  to  the  United  Statse  at  that  time 
was  absolutely  for  the  Anglo-French  loan  maturity  and  had  nothing  to  do 
with  the  Argentine  situation,  which  was  merely  incidental. 


PURCHASE  OF  ADDITIONAL  SILVER  BY  U.  S.  MINT. 
Over  5,000,000  ounces  of  silver  have  been  bought  by  the 
Director  of  the  Mint  since  the  purchase  of  1,500,000  ounces 
from  the  American  Smelting  &  Refining  Co.,  referred  to  in 
out  issue  of  June  19,  page  2531.  Last  week  (page  2613)  we 
noted  the  additional  purchase  of  1,700,000  ounces;  since 
then  it  is  reported  that  on  June  26  100,000  ounces  were 
bought  at  $1  an  ounce  for  delivery  at  New  York,  Philadel- 
phia and  San  Francisco;  the  purchase  of  700,000  ounces  for 
delivery  at  the  Mint  at  Philadelphia  was  announced  on 
June  28;  on  June  29  it  was  stated  that  there  had  been  a 
further  purchase  of  40,000  ounces;  on  June  30  the  purchase 
of  1,000,000  ounces  for  delivery  at  the  Philadelphia  Mint  was 
reported;  yesterday  (July  2)  the  purchase  of  200,000  ounces 
for  the  mint  at  San  Francisco  and  900,000  ounces  for  the 
Philadelphia  ]Mint  was  announced. 


BELGIAN  ACCEPTANCE  CREDIT  PAID  OFF. 
The  final  instalment  of  $40,000,000  of  the  .$50,000,000 
Belgian  acceptance  credit  granted  a  year  ago  was  paid  off 
on  June  30.  The  first  $10,000,000  of  the  credit  was  paid 
at  its  maturity  June  10.  The  credit  was  arranged  by  a 
syndicate  of  American  banks  in  behalf  of  Belgian  industrial 
interests  to  provide  funds  for  the  purchase  of  American  goods. 
Payment  of  the  loan  was  made  possible  through  the  disposal 
of  the  $50,000,000  twenty-five-year  New  Kingdom  of  Bel- 
gium external  73^%  loan  floated  by  J.  P.  Morgan  &  Com- 
pany and  the  Guaranty  Trust  Company.  This  offering  was 
referred  to  in  our  issue  of  Saturday  last,  page  2613  and  June 
5,  page  2341.       

BELGIAN  LOAN  DEFINITIVE  NOTES. 
On  June  30  J.  P.  Morgan  &  Co.  and  the  Guaranty  Trust 
Company  announced  that  they  were  prepared  to  deliver 
Kingdom  of  Belgium  external  gold  loan  one-year  and  five- 
year  6%  notes  in  definitive  form  in  exchange  for  the  trust, 
receipts  now  outstanding.  The  loan  was  offered  in  Janu- 
are,  and  details  were  given  in  the  "Chronicle"  of  Jan.  17, 
page  203.  


PROPOSED  OFFERING  OF  SWITZERLAND  BONDS 
BY  LEE,  HIGGINSON  &  CO. 
Official  announcement  was  made  yesterday  (July  2) 
by  Lee,  Higginson  &  Co.  of  this  city,  that  $25,000 ,000 bonds 
of  the  Government  of  Switzerland  would  probably  be  offered 
in  this  city  next  week.     The  announcement  follows: 

It  is  understood  that  the  Government  of  Switzerland  has  concluded 
negotiations  with  their  fiscal  agents  in  America  for  the  sale  of  .'$25,000,000 
twenty  or  twenty-five  year  Sinking  Fund  Bonds.  There  are  liberal  Sink- 
ing fund  provisions,  and  the  bonds  will  be  offered  at  a  very  attraccive 
rate,  probably  on  Tuesday,  by  the  same  Syndicate  which  has  conducted 
the  Swiss  business  heretofore, — Lee,  Higginson  &  Co.,  Guaranty  Trust 
Co.,  National  City  Co.,  and  A.  Iselin  &  Co. 

The  above  statement  had  been  preceded  by  advices  to 
the  daily  papers  from  Berne  June  27,  regarding  the  intention 
of  the  Government  of  Switzerland  to  raise  a  loan  in  this 
Country,  these  advices  stating: 

The  Swiss  Government  has  decided  to  raise  a  loan  of  from  $20,000,000 
to  $30,000,000  in  the  United  States.  The  rate  of  interest  is  to  be  from  6 
to  7%.     The  date  of  emission 'of  the  loan  has  not  yet  been  fixed. 

A  year  ago  a  syndicate  headed  by  Lee,  Higginson&Co., 
the  Guaranty  Trust  Company  and  the  National  City  Com- 
pany floated  an  issue  of  $30,000,000  Government  of  Switzer- 
land 5H%  gold  bonds,  the  offering  having  been  referred  to 
in  our  issue  of  July  26,  1919,  page  329. 


MONTREAL  STOCK  EXCHANGE  RENEWS  AGREE- 
MENT FOR  CONTROL  OF  CANADIAN  VICTORY 
BONDS. 
Referring  to  the  decision  of  the  Montreal  Stock  Exchange 
to  renew  the  agreement  between  the  members  and  the  Special 
Victory  Loan  Committee,  the  "Monetary  Times"  of  Canada 
says: 


In  regard  to  the  control  of  Victory  Bonds  members  of  the  Montreal  Stock 
Exchange  have  decided  to  renew  the  agreement  with  the  special  Victory 
Loan  Committee,  at  the  request  of  the  Finance  Minister  through  that 
body,  thereby  insuring  the  continuance  of  price  stabilization  of  the  bonds 
for  the  next  few  months.  There  was  some  doubt  as  to  whether  the  agree- 
ment would  be  continued,  but  it  was  finally  considered  that  such  a  plan 
would  be  best.  No  action  has  as  yet  been  taken  by  the  Toronto  Exchange, 
although  it  is  scarcely  thought  that  the  request  will  be  refused.  The 
market  committee,  in  a  letter,  says:  "The  Minister  of  Finance  feels  that  it 
would  be  an  inopportune  moment  to  allow  any  maturities  of  the  1917 
and  1918  issues  to  find  their  level  on  the  open  market."  The  agreement  in 
connection  with  the  1919  issue  terminates  at  the  end  of  this  year. 


SUBSCRIPTIONS    TO    SPANISH    TREASURY    BONDS. 
"Financial  America"  is  authorized  for  the  following  from 
London  July  2:  i 

^  Advices  from  Madrid  say  that  subscriptions  for  Spanish  Treasury  bonds 
of  300,000,000  pesetas  at  4J4%  have  been  offered.  The  whole  amount  is 
expected  to  be  covered  promptly.  The  Spanish  government  has  decided 
to  put  up  for  public  tender  the  manufacture  of  matches,  heretofore  a  govern- 
ment monopoly. 

The  municipality  of  Madrid  is  to  issue  a  loan  of  60,000,000  pesetas  for 
various  improvements. 

According  to  recent  announcement  the  issue  of  Treasury 
bonds  to  the  amount  of  400,000,000  pesetas  was  planned 
by  Spain  to  meet  a  deficit. 


RENEWAL  OF  SPANISH  LOAN  TO  FRANCE. 

Under  date  of  June  17,  the  daily  papers  printed  the  fol- 
lowing from  Paris: 

Renewal  of  the  Spanish  loan  to  France  of  35,000.000  pesetas  has  been 
arranged  by  a  Spanish  bankers'  consortium,  according  to  Madrid  dispatches 
quoting  gossip  in  financial  circles  there.  It  is  said  this  step  was  taken  with 
the  authorization  of  the  Spanish  Government. 


JAPANESE  INDUSTRIAL  BANK  TO  MAKE 
ADVANCES  TO  BUSINESS  MEN. 
According  to  a  Tokio  dispatch  June  29  to  the  newspapers 
here,  representatives  of  twenty-five  Japanese  banking  asso- 
ciations have  delegated  the  Industrial  Bank  to  advance 
capital  to  business  men  to  tide  them  over  their  present 
financial  difficulties. 


CITY  OF  FRANKFORT  {GERMANY)  BONDS  RESTORED 
TO  TRADING  ON  NEW  YORK  STOCK  EXCHANGE. 
The  City  of  Frankfort  on  Main  (Germany)  3J^%  loan  of 

1901  was  restored  to  the  Stock  Exchange  list  on  Jime  30. 

Regarding  the  action  of  the  Exchange  the  New  York  "Times" 

July  1  daid: 

It  was  announced  yesterday  by  the  Stock  Exchange  that  City  of  Frankfort 
3i4%  bonds,  put  out  in  1901,  had  been  reinstated  or  trading  on  the  Ex- 
change. The  issue  amounts  to  10,668,000  marks.  The  bonds  were  stricken 
from  the  list  on  Feb.  26  1918,  or  nearly  a  year  after  this  country  entered 
the  war.  It  develops  that  during  all  that  time  the  Stock  Exchange  was 
ignorant  of  the  fact  that  it  stUl  was  permitting  trading  in  the  bonds  of  an 
enemy  country.  This  lapse  came  about,  it  is  said,  through  the  fact  that 
the  bonds  were  inactive,  few,  if  any,  transactions  being  recorded.  Eventu- 
ally the  Stock  Exchange  discovered  the  condition  and  rectified  it  by  striking 
the  bonds  from  the  trading  list. 


BRITISH  INDIA'S  REMOVAL  OF  RESTRICTIONS  ON 
GOLD  IMPORTS. 
The  advices  to  Washington  with  regard  to  the  remova' 
of  the  import  restrictions  on  gold  coin  in  British  India,  are 
reported  as  follows  in   "Commerce   Reports"   of  June  25: 

A  cablegram  from  Counsel  General  Skinner  in  London,  June  22  1920, 
states  that  the  Government  of  British  India  has  announced  that  from 
June  21  1920,  all  restrictions  on  the  importation  of  gold  bullion  and  foreign 
coin  are  removed,  and  that  until  July  12.  the  ratio  will  be  15  rupees  to  the 
pound.  After  July  12,  all  restrictions  on  the  importation  of  British  gold 
coin  will  be  removed,  but  such  coin  wiU  cease  to  be  legal  tender,  pending 
new  legislation  on  the  subject. 

A  reference  to  this  appeared  in  these  columns  last  week, 
page  2613.  ^_^__«_^^^.^— ^ 

SAN  SALVADOR  ENDS  MORATORIUM 
The  moratorium  which  had  been  in  operation  in  Salvador 
since  the  World  War  began  and  has  profoundly  affected 
commerce  and  finance,  was  terminated  on  June  28  bj^  an 
executive  decree,  according  to  a  cablegram  to  the  daily 
papers  from  San  Salvador. 


DEPOSIT  OF  GOLD  IN  ARGENTINA  TO  RELEASE 
FUNDS  IN  FEDERAL  RESERVE  BANK 
On  June  26  it  was  announced  from  Buenos  Aires  that 
additional  gold  had  been  released  from  the  deposits  of  the 
Argentine  Embassy  in  Washington  for  the  purpose  of 
liquidating  Argentine  debts  in  the  United  States,  this  it 
was  said,  bringing  the  total  amount  released  up  to  $30,800,000. 
The  New  York  Federal  Reserve  Bank  in  its  report  for  June, 
issued  this  week  says: 

Since  May  1 ,  Argentina  has  avoided  exporting  gold  to  this  country  by 
drawing  against  her  deposits  with  the  Federal  Reserve  Bank.     II or  Import- 
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ers  have  depositedlwlth  theiTiGovernment  gold  that  would  othermse  have 
had  to  be  shipped  to  settle  indebtedness,  and  the  Government  has  arranged 
for  such  settlements  by  drawing  against  her  credit  balance  here  to  the  extent 
of  about  $22,000,000.  As  far  as  the  Federal  Reserve  Bank  was  concerned 
the  transaction  amounted  simply  to  a  transfer  of  credit  on  its  books  and 
no  gold  was  withdrawn,  inasmuch  as  the  Argentine  funds  held  by  the 
Federal  Reserve  Bank  have  been  in  the  form  of  a  deposit  credit  and  not  of 
earmarked  gold.        ___^_^_«___^.i^^__— 

CONTROL  OF  CREDIT  PRODUCING  RESULTS 
ACCORDING  TO  FEDERAL  RESERVE  BOARD 

According  to  the  Federal  Reserve  Board's  review  of  busi- 
ness conditions  for  the  month  of  June,  "control  of  credit  and 
discrimination  between  non-essential  and  speculative  borrow- 
ing is  producing  some  results,  although  these  are  reported  as 
developing  themselves  slowly  and  gradually."  The  report, 
made  public  July  1,  saj's: 

Considerable  variation  in  business  conditions,  taking  the  country  as  a 
whole,  is  reported  by  Federal  Reserve  agents.  In  agricultural  production 
there  is  a  perceptible  improvement  in  prospects,  due  to  seasonable  weather, 
good  distribution  of  moistiu-e.  and  the  replanting  of  crops.  In  manufacttu"- 
Ing,  conditions  are  in  some  districts  reported  as  chaotic,  ranging  from  ex- 
treme optimism  to  equally  extreme  pessimism.  The  railroad  situation  has 
been  somewhat  improved,  but  as  yet  not  sufficiently  to  warrant  a  belief 
that  the  effect  of  the  breakdown  has  been  overcome.  There  is  stiU  great 
congestion  of  goods. 

In  retail  trade  there  is  evidence  of  a  decreased  volume  of  demand  in  many 
parts  of  the  coimtry.  although  some  of  this  decline  is  seasonal.  Quite 
generally  there  is  a  tendency  to  settle  down  to  a  readjustment  basis  and  to 
proceed  with  business  upon  the  new  level  of  prices  and  demand.  Control 
of  credit  and  discrimination  between  non-essential  and  speculative  borrow- 
ing is  producing  some  result^,  although  these  are  reported  as  developing 
themselves  slowly  and  gradually.  The  present  price  situation  is  unsettled 
and  is  being  closely  watched.  WhUe  some  price  reporting  agencies  fehow 
reductions,  others,  including  among  them  the  Bureau  of  Labor  Statistics, 
show  Increases  in  prices,  due  perhaps  to  the  different  characters  of  the  com- 
modities used  in  making  up  index  numbers  and  the  methods  of  construction, 
rather  than  in  discrepancy  in  prices  themselves.  Foodstuffs  and  essential 
commodities  except  clothing  and  shoes,  show  little  indication  of  reduction. 
Luxuries  and  'unessentials'  have  been  in  may  lines  distinctly  cut. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 

CANADIAN  BANKS. 

In  the  folio-wing  we  compare  the  condition  of  the  Canadian 

banks,  under  the  last  two  monthly |; statements ,   with  the 

return  for  June  30  1914: 

ASSETS. 

May  31  1920.  April  30  1920  June  30  1914. 

Gold  and  subsidiary  coin —                    S  f  $ 

In    Canada 63,830,589  66,864,526  28,948,841 

Elsewhere- 16.368.0iO  16,483,966  17,160,111 

Total... 80,198,599  83,348,492  46.108.952 

Dominion  notes.. 172.068,567  181,808,584  92,114.482 

Depos.  with  Minister  of  Finance 

for  security  of  note  circulation  5,956,029  5,956,078  6,667,668 

Deposit  of  central  gold  reserves.  108,050,000  108,650,000  3,050.000 

Duefrom  banks. 265,156.786  245.845.678  123.608.936 

Loans  and  discounts.. 1,622,858,235  1,623.372.538  925.681.966 

Bonds,  securities.  &c. 370,982,232  383.963.018  102,344.120 

Call  and  short  loans  in  Canada.  119.114,493  125.644,859  67,401.484 
Call  and  short  loans  elsewhere 

than  in  Canada 213.964.182  206.229.451  137.120.167 

Other  assets 121.333.535  118.718,811  71,209.738 

Total 3,080.682.658  3.083,537.509  1.575.307.413 

LIABILITIES. 

->  $  $ 

Capital  authorized 197,075,000  197,075,000  192.866,666 

Capital  subscribed 121, .522,300  119,522,300  115.434.666 

Capital  paid  up 121,266.885  119,266,664  114.811,775 

Reserve  fund.. 128,575,000  126,475,000  113.368.898 

Circulation. 226,335,037  223,387.731  99,138.029 

Government  deposits 236,789.621  280.222.303  44.453.738 

Demand  deposits 991,052.704  980.153.957  4C5,067.832 

Timedeposits 1,229,073,515  1.209,573,990  663.650.230 

Due  to  banks.. 58,302.441  58.380,484  32.426.404 

BUls   payable. 6,047.677  6,977,077  20,096,365 

Other  liabilities 55,876,215  52,738,511  12,656.086 

Total,    not   including  capital 

or  reserve  fund. 2.803,477,210  2,811,434,053  1,330,488.683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 

PROPOSED  NEW  BUILDING  FOR   THE  BANK  OF 

ENGLAND. 

From  the  New  York  "Evening  Post"  of  June  19,  we  take 
the  following: 

The  Bank  of  England,  an  architectural  landmark  of  London,  despite  the 
fact  that  it  is  only  one  story  high,  is  likely  to  become  a  ".skyscraper"  on  a 
very  modest  scale,  according  to  a  report  printed  by  the  London  "Daily 
Telegrapn."  The  plan,  the  newspaper  is  informed, "is  to  erect  on  the  present 
site  a  palatial  building  six  or  seven  stories  high  and  architectiu'ally  worthy 
of  the  most  important  and  most  valuable  area  in  the  world. 

In  these  days  of  famine  in  office  accommodation  it  is  regarded  as  an 
anachrom'sm  that  in  the  very  heart  of  the  chief  city  of  the  empire  there 
should  be  a  building  of  such  magnitude  of  only  one  story  in  height.  Sorry 
as  many  citizens  will  be  to  sec  the  familiar  old  stnicture  change  its  appear- 
ance, busy  merchants  and  other  City  men,  harassed  by  the  want  of  office 
room  and  suffering  from  the  extortions  of  landlords,  will  view  with  satis- 
faction the  handsome  and  spacious  pile  that  will  eventually  appear. 

Today  the  bank  is  completely  dwarfed  on  all  sides  by  the  tall,  imposing 

structures  surrounding  and  hemming  it,  and  lies  in  a  "well" formed  by  the 

great  office  buildings  in  Prince's  Street.  Lothbury.  St.  Bartnolomews'  Lane 

nd  Threadneedle  Street,  though  in  the  latter  case  only  the  southeastern 


portion  is  partially  overlooked  by  the  fine  building  of  the  Royal  Exchange; 
The  bank  can  easily  be  made  the  largest  and  most  magnlficient  structure 
in  the  city  of  London. 

Mail  advices  to  the  Associated  Press  from  London,  May 
26  had  the  following  to  say  regarding  the  growth  of  the  Bank 
and  the  plans  for  enlarging  its  quarters. 

The  Bank  of  England  is  to  be  rebuilt.  The  governors  and  court  of 
directors  of  the  institution  for  the  past  twenty-five  years  have  considered 
the  advisability  of  replacing  tne  black,  one-story  "Old  Lady  of  Threadneedle 
Street"  with  a  more  modern  and  commodious  structure.  The  inadequacy 
of  the  venerable  pile  to  meet  present  day  needs  has  necessitated  the  estab- 
lishment, since  the  beginning  of  the  war.  of  six  outside  branch  offices  in 
various  parts  of  London  to  house  the  bank's  growing  army  of  clerks  and 
newly  created  departments. 

Established  in  1691,  the  Bank  of  England  is  the  oldest  national  bank  in 
Europe.  Millions  of  people  throughout  the  world  know  the  outside  of 
the  low,  black  building  which  for  more  than  two  centiu-ies  has  been  the 
Empire's  financial  centre.  Its  central  part  was  erected  in  1732-4,  but 
the  outer  part,  which  one  sees  from  adjacent  streets,  dates  from  1788. 

The  present  building  spreads  over  foiu-  acres  of  what  is  perhaps  the  most 
valuable  real  estate  in  the  world,  in  the  heart  of  London's  world  trading 
centre.  At  least  once,  in  December,  1825.  it  saved  the  country  from  bank- 
ruptcy. During  the  Lord  George  Gordon  riots  of  June,  1780,  it  withstood  a 
two-days'  attack  by  a  mob  which  was  driven  off  by  soldiers  stationed  out- 
side and  clerks  and  bank  officials  who  mounted  the  walls. 

Since  that  date  the  bank  has  been  guarded  every  night  by  a  detachment 
of  thirty-six  soldiers,  who,  commanded  by  an  officer,  march  down  from  Lon- 
don Tower  and  take  up  their  positions  on  the  walls  at  sundown .  A  number 
of  windows,  which  broke  the  blank  sohdarity  of  the  bank's  outer  walls, 
were  closed  with  huge  blocks  of  granite  after  the  rioting,  but  their  outline 
is  traced  by  the  remaining  sills. 


NEW  FRENCH  TAXES— COMPARISON  OF  UNITED 
STATES  AND  FRENCH  TAXES. 
A  special  eopjTight  cablegram  from  Paris  June  27  to  the 
"Sun  and  New  York  Herald"  stated  that  "France's  post-war 
efforts  to  adjust  her  financial  difficulties  -will  take  tangible 
form  to-morrow  when  the  new  taxes  become  effective  and 
all  incomes  are  to  be  subjected  to  a  scrutiny  as  rigid  as  those 
prescribed  in  any  AlUed  countries  during  or  since  the  war." 
It  also  said  in  part: 

Minister  of  Finance  Marsal  hopes  to  obtain  20,000,000,000  francs  yearly, 
thereby  meeting  the  entire  cturent  budget  and  is  instituting  a  systematic 
organization  of  tax  collecting  which  will  not  allow  even  the  smallest  con- 
tributor to  evade  payments. 

Minister  Marsal  has  had  a  hard  battle  to  gain  the  approval  of  the  Senate 
and  Chamber,  but  he  has  won.  He  has  not  taxed  the  ordinary  citizens 
beyoiid  their  means,  while  the  millionaires'  tax  reaches  a  total  representing 
more  than  40%  of  their  income,  with  reductions  ranging  from  4%  to  10%, 
according  to  the  size  of  their  family.  War  profits  are  also  the  subject  of  an 
additional  25%  tax.  declaration  of  which  must  be  made  immediately, 
although  if  tne  contributor  has  rendered  a  war  service  he  is  entitled  to 
elimination,   this  as  national   recognition  of  his  patriotism. 

From  the  New  York  "Times"  of  June  27  we  take  the 
foUomng  special  correspondence  from  Paris,  June  10,  com- 
paring the  taxes  paid  in  France  and  this  country: 

In  view  of  the  criticism  frequently  voiced  in  the  LTnited  States  that  the 
French  are  not  paying  as  high  taxes  as  they  might,  the  French  Ministry 
of  Finance  supplies  "The  New  York  Times"  with  an  official  estimate  of 
taxes  which  will  be  due  from  a  man  with  an  income  equivalent  to  .$50,000. 
The  estimate  has  been  made  on  the  basis  of  a  French  income  of  260,000 
francs,  which  would  be  equivalent  of  $50,000  at  the  normal  exchange 
rate  of  5.20  francs  to  the  dollar,  and  also  upon  a  French  income  of  600,000 
francs,  which  would  be  equivalent  to  an  income  of  .550,000  at  the  rate  of 
12  francs  to  the  dollar.  A  comparison  of  the  1-919  French  taxes  with  the 
1920  tax  schedule  shows  how  the  French  Government  has  increased  the 
burden  on  its  taxpayers. 

The  French  Ministry  of  Finance,  for  the  purpose  of  making  its  estimate, 
assumes  that  the  Frenchman's  income  would  be  equally  divided  between 
professional  or  business  direct  income  and  income  from  investments.  It 
takes  as  typical  a  married  man  with  three  children. 

Here  is  the  table  of  taxes  paid  by  a  Frenchman  with  an  income  of  260,000 
francs: 

Total  Taxes — 

Francs. 
1919.  1920. 

Tax  on  income  of  130.000  francs  from  securities 6,500       13,000 

Tax  on  security  transfer,  estimated 6,500       10.830 

Tax  on  130,000  francs  profits  from  business 6,850       10,400 

Income  tax  on  260,000  francs,  less  exemptions. 34,312       50,160 

Ten  per  cent  luxury  tax,   cafesc  clothes,  jewelry,   &c., 

60,000  francs 6,000         6,000 

Tax  upon  all  payments,  stock  purchases,  and   document 

taxes — about 600  600 

One  automobile.  24  horse-power 468  902 

Indirect  taxes  and  tax  on  business  transactions,  about 1.500       15.000 

Communal  and  departmental  taxes . 4.500         6.600 

66,130     113,482 

■    Or.  at  5.20  exchange $12,717     $21,823 

Following  is  the  official  estimate  of  taxes  paid  by  a  French  income  of 
600,000  francs: 

— Total  Taxes — 

Francs. 

1919.  1920. 

Tax  on  income  of  300,000  francs  from  seciu-ities 15,000       30,000 

Tax  on  security  transfer,  estimated 15,000       25,000 

Tax  on  300,000  francs  profit  from  business 13,500       24,000 

Income  tax  on  600,000  francs,  less  exemptions 94,720     224,330 

Ten  per  cent  luxury  tax  on  purchases  of  200,000  francs..  20,000       20,000 
Tax  upon  all  payments,  stock  purchases  and  document 

taxes,  about 1.000         1,500 

Two  automobiles,  12  and  35  horse-power 966         1.860 

Indirect  taxes  and  taxes  on  business  transactions 1.500       26,000 

Communal  and  departmental  taxes,  about 7.600       11,000 

169.186     362,680 
Or.  at  12.  exchange $14,098     $30,223 
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Thus  it  will  be  seen  that  under  the  new  French  tax  scheme  a  man  with 
an  income  equivalent  to  §50,000  would  pay  approximately  50%  to  the 
Government. 

Taking  the  case  of  a  Frenchman  with  an  income  of  60.000  francs,  which 
might  be  said  to  bo  equivalent  to  $10,000  at  normal  exchange,  or  about 
$4,500  at  the  present  exchange,  the  Government's  figures  show  that  he 
would  pay  slightly  more  than  20%  in  taxes.  The  following  schedule  shows 
this: 

— Total  Taxes — 

Francs. 

1919.  1920. 

Tax  on  income  of  25 ,000  francs  from  securities 1.250         2 ,500 

Tax  on  seciu-ity  transfers 1,000         2,000 

Tax  on  25,000  francs  income  from  business 797  1,465 

Income  tax  on  50,000  francs,  less  exemptions 1,658         1,040 

Ten  per  cent  luxury  tax  on  10,000  francs  purchases 1,000         1,000 

Tax  upon  payments,  stock  purchases,  &c 200  250 

Indirect  taxes  and  taxes  on  business  transactions 795         2,000 

Communal  and  departmental  taxes 600  800 

7,300       11,055 
It  will  be  seen  from  these  official  tables  that  the  effect  of  the  new  French 

tax  laws  is  to  increase  more  rapidly  the  income  tax  on  larger  incomes. 

The  man  whose  income  is  50,000  francs  will  pay  in  1920  a  smaller  income 

tax  than  in  1919.     The  man  whose  income  is  260,000  francs  pays  50% 

more  income  tax,  while  the  Frenchman  who  has  an  income  of  600,000 

francs  will  pay  250%  more  next  year  than  this. 

The  income  tax  being  a  comparatively  new  institution  in  France,  the 

Finance  Ministry  now  faces  the  task  of  building  the  great  machinery  needed 

to  collect  it. 

Corresponding  American  Taxes. 
The  following  is  the  income  tax  return  of  an  American  citizen,  resident 

of  New  York  State,  based  as  nearly  as  possible  on  the  French  model — gross 

income,   $50,000,  married,  living  with  his  wife  and  ha\-ing  three  minor 

children: 

Gross  income :  1919. 

Business  or  profession $25,000 

Interest  on  securities 5,000 

Rents 10,000 

Estate 10,000 

Total .$50,000 

Deductions: 

Business  expenses $5,000 

Losses 2,000 

Depreciation 500 

Bad  debts ' 1,000 

Real  estate  taxes 500 

Total 9.000 

Net  income  subject  to  surtax $41 ,000 

Credits: 

Personal  exemption $2,000 

Three  dependents 600 

Total 2,600 

Income  subject  to  normal  tax.. $38,400 

Normal  tax:  1919.  1920. 

$4,000  at  6% $240  at  4% $160 

$34,400  at   12% 4,128  at  8% 2,752 

Total  normal  tax $4,368  $2,912 

Surtax  on  $41,000 3.495  3,495 

Total  Federal  tax $7,863  .$6,407 

Total  State  tax 788 

Total  income  tax $7,863  .$7,105 

In  France  the  real  estate  taxes  would  be  included  in  the  communal  tax, 
and  the  State  tax  in  the  departmental;  the  surtax  and  normal  tax  would 
be  divided  between  the  tax  on  securities  and  the  tax  on  business  profits. 
Luxury  taxes  are  the  same  here  as  they  are  in  France  and  are  levied  in  a 
similar  manner.  In  the  above  table  the  State  tax  is  tnat  of  New  York. 
Taxes  on  automobiles  and  legal  paper  transaction  fees  differ  in  various 
States. 


PROPOSAL  FOR  DISCHARGE  OF  FRENCH  DEBT  TO  U.  S. 
THROUGH  TRANSFER  OF  ITS  COLONIES. 
Regarding  a  proposal  that  France  discharge  her  debts  to 
the  United  States  by  transferring  to  the  latter  certain  French 
colonies,  press  dispatches  from  Paris,  June  4,  said: 

A  serious  discussion  of  a  proposal  that  France  wipe  out  her  debt  to  the 
United  States  by  turning  over  to  that  country  certain  colonial  possessions 
has  been  aroused  through  the  advocacy  of  such  a  course  by  Charles  Gide, 
professor  of  political  economy  in  the  University  of  Paris  and  one  of  the  coun- 
try's most  eminent  economists. 

Professor  Gide  says  he  regards  such  a  course  as  desirable,  not  only  because 
it  would  relieve  France  from  the  necessity  of  straining  her  resources  to 
develop  burdensome  possessions,  but  because  the  day  may  come  when 
France  will  not  be  in  a  position  to  defend  some  of  her  distant  colonias. 
France's  colonial  aspirations,  Professor  Gide  declares,  should  be  confined 
to  Africa. 

"Algeria,  Morocco  and  Tunis,  properly  exploited,  should  amply  suffice 
to  keep  us  supplied  with  what  we  need,"  Professor  Gide  said  to-day. 


MODIFICATION  BY  FRANCE  OF  LAW  LIMITING 
FUNDS  OF  DEPARTING  TOURISTS. 

The  American  Express  Company  has  issued  the  following 
regarding  a  modification  in  the  laws  of  France  affecting  the 
amount  of  money  which  departing  tourists  may  take  out  of 
the  country. 

Word  has  been  received  by  officials  of  the  American  Express  Company 
that  Prance  has  modified  its  law,  prohibiting  the  departure  of  tourists  from 
that  country  with  more  than  a  tliousand  francs,  equivalent  to  $200  in 
American  money  in  normal  times.  It  is  stated  that  travelers  may  now 
enter  or  leave  Franco  with  any  amount  of  money  provided  it  be  in  the  form 
of  American  currency,  rather  than  in  French  notes. 


To  meet  this  situation  and  give  American  travelers  the  advantage  of 
current  exchange  rates,  the  American  Express  Company  has  announced 
the  introduction  of  two  new  forms  of  travelers  cheques.  One  is  a  French 
franc  cheque,  for  use  in  the  Republic  and  the  other  a  pound  Sterling  cheque, 
cashable  in  the  United  Kingdom. 

The^e  are  calculated  to  help  American  tourists  in  Great  Britain  and 
Franco,  to  protect  themselves  against  the  operations  of  exchange  agents 
in  those  countries,  who  seldom  give  them  the  best  end  of  the  bargain  in 
changing  the  American  dollar  for  local  currency. 

American  travelers  who  lay  out  their  itinerary  to  include  England  and 
France  are  thus  enabled  to  purchase  currency  of  such  countries  before  they 
leave  the  United  States  and  secure  the  advantage  of  favorable  exchange 
rates  and  the  cheques  are  cashable  into  the  currencies  of  France  and  Great 
Britain,  at  face  value  less  a  nominal  stamp  tax.  "«i 

It  is  expected  that  the  action  of  France  and  the  introduction  of  these 
special  cheques  will  remove  many  of  the  inconveniences  and  annoyances 
which  have  heretofore  faced  Americans,  planning  tours  abroad. 


AMERICAN  CHAMBER  OF  COMMERCE  IN  FRANCE.— 
CA  TALOGUE  SYSTEM. 
An  extensive  catalogue  system  for  the  purpose  of  assisting 
French  purchasers  seeking  American  goods,  and  of  assisting 
the  American  export  trade  in  general,  has  been  inaugurated 
by  the  American  Chamber  of  Commerce  in  France.  A 
circular  issued  by  the  Chamber  in  explanation  of  the  system 
says: 

If  you  are  making  efforts  to  increase  yoiu"  foreign  business,  this  Chamber 
is  in  a  position  to  assist  you  greatly.  It  has  inaugurated  a  catalogue-file 
system,  the  object  of  which  is  to  place  catalogues  of  American  firms  before 
important  and  reliable  French  buyers. 

Under  this  method  preliminary  correspondence  can  be  abolished.  French 
buyers  come  to  this  Chamber  and  from  an  inspection  of  the  catalogues  choose 
the  articles  they  desire,  without  loss  of  tinae.  They  can  then  communicate 
immediate' y  with  the  seller  without  having  to  wait  two  months  or  more  to 
receive  trade  literature. 

Your  catalogues  in  our  file  serves  the  purpo.se  of  a  representative  in 
France.  It  brings  your  line  of  goods  to  the  attention  of  French  buyers  and 
consumers.  The  catalogue  file  is  given  extensive  publicity  and  all  im- 
portant French  firms  know  of  it. 


ITALY'S     NATIONAL     RICE     CONSORTIUM. 
In  its  monthly  circular,  issued  July  1,  the  Italian  Discount 
&  Trust  Company  of  this  city  has  the  following  to  say  re- 
garding the  National  Rice  Consortium  in  Italy. 

A  new  consortiiim,  not  included  with  the  other  grains  in  tne  cereal 
consortium  established  last  October,  but  similar  in  organization  and  method 
of  operation  to  the  others,  has  been  created  for  the  purpose  of  acquiring, 
milling  and  distributing  rice.  It  is  known  as  Consorzio  Nazionale  del  Riso 
and  will  operate  in  two  sections:  one  will  take  in  producers  only,  and  the 
other,  all  who  are  engaged  in  the  milling  and  distribution  of  rice  and  its 
by-products.  The  capital  is  put  at  10,000,000  lire  for  each  section.  All 
rice  producers  in  the  Kingdom  nave  the  privilege  of  becoming  members. 
The  consoritum  will  continue  its  operations  until  Sept.  15,  1921,  when  its 
duration  may  be  extended  for  another  year. 

The  cost  of  rice  per  quintal  (220  pounds)  to  the  milling  secion,  including 
wages,  transportation  to  the  mills,  treatment,  and  operating  expentes  of  the 
section,  are  as  follows:  Ordinary  rice — cost  66.60  lire,  average  yield  66%'; 
second  quality — cost  69.10  lire,  average  yield  63%:  first  quaUty — cost 
71.60  lire,  average  yield  55%. 

The  cost  of  rice  per  quintal  to  the  distributing  centers  of  the  milling  and 
distributing  section,  placed  on  railway  cars  at  point  of  shipment,  exclusive 
of  sacks,  on  the  basis  of  the  above  cost  of  natiu-al  rice  and  average  yield: 
Ordinary  rice — whole,  95  lire,  broken,  64  lire;  second  quality — whole 
102.10  lire,  broken,  64  lire;  first  quality — whole,  116.50  lire,  broken. 
64  lire. 

The  prices  at  which  rice  and  its  by-products  are  sold  by  the  cistributing 
centers  are:  Rice  (delivered  free,  exclusive  of  sacks,  at  railway  station  at 
desMnation) — ordinary  and  second  quality  110  lire,  first  quality  114  lire; 
by-products  (delivered  at  plants,  exclusive  of  sacks) — broken  rice,  etc., 
64  lire,  small  rice  not  polished  50-50  lire,  milling  residuum  25  lire,  other 
residuums  10  lu'o. 


C.  W.  WHITTEMORE  ON  NECESSITY  OF  PROTECTING 

FOREIGN  TRADE. 

The  necessity  of  protecting  the  foreign  trade  of  the  United 
States  against  increasingly  strong  competition  was  empha- 
sized in  a  statement  issued  by  Charles  W.  Whittemore, 
President  of  the  Chamber  of  Commerce  of  the  United  States 
in  the  Argentine.  Mr.  Whittemore,  who  has  been  in  the 
United  States  explaining  to  financial  and  commercial  interests 
the  necessity  of  allocating  a  certain  percentage  of  the  raw  and 
manufactured  products  of  the  United  States  for  foreign 
trade,  despite  the  present  domestic  demand,  has  returned 
to  Buenos  Aires.     Mr.  Whittemore  said: 

During  the  months  of  February,  March  and  April  of  this  year  1  visited  a 
nimiber  of  South  American  countries,  and  since  the  first  of  May  have  been 
in  the  United  States.  I  havo  boon  in  New  Orleans,  San  Francisco,  Chicago 
and  New  York,  and  have  had  numerous  interviews  and  meetings  with 
individuals  and  groups  interested  in  commercial  matters,  and  esoccially  in 
export  trade.  I  have  been  impressed  with  the  fact  that  the  multitudinous 
problems  connected  with  production,  which  are  confronting  American 
manufacturers  today,  are  so  occupying  their  minds  that  they  seem  to  be 
overlooking  the  fact  that  abroad  foreign  competitors  are  active  to  a  degree 
which  makes  our  foreign  trade  efforts  seem  insignificant.  The  foreign 
trade  frame  of  mind,  which  forms  a  part  of  the  popular  governmontal  atti- 
tude in  many  foreign  countries,  and  more  especially  i'^  Great  Britain,  is 
lacking  in  the  United  States;  and  there  are  amnio  grounds  for  the  fear  that 
by  the  time  the  American  manufaetiu-ors  havo  solved  their  problems  of 
I)roduction  and  have  developed  the  foreigiv  trade  frame  of  mind,  they  will 
find  the  foreign  markets  so  fully  covorc<i  by  competitive  nations  that  they 
will  bo  at  a  serious  disadvantage.  Unless  the  present  foreign  trade  oppor- 
tunity is  grasped  promptly  the  American  manufactiu-er  wUl  find  great 
difficulty  in  regaining  ground  he  is  now  losing.     What  can  be  had  now. 
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without  much  effort  or  expense,  will  five  years  hence  require  extreme  exer- 
tions, and  the  probability  is  always  present  that  the  existing  advantageous 
position,  if  lost,  may  never  be  recovered. 

The  emporium  of  southern  South  America  is  Buenos  Aires,  and  Argentina 
wlU  be  the  battleground  for  commercial  supremacy  in  a  large  area  outside 
of  its  own  borders.  In  that  field,  the  British  are  making  earnest  efforts  to 
regain  the  ground  lost  during  the  war,  and  it  is  to  be  regretted  that  we  have 
to  admit  that  during  the  last  year  they  have  made  more  progress  than  we 
have. 


AMERICAN  INTERESTS  IN  GERMAN  GENERAL 
ELECTRIC  COMPANY. 

Supplementing  what  we  have  already  given  in  these 
columns  on  the  acquisition  of  an  interest  by 'American  capital 
in  the  German  General  Electric  Company  (our  last  item 
appeared  in  the  "Chronicle"  of  June  19,  page  2528),  we 
annex  the  following  from  the  May  31  number  of  "The 
Trans-Atlantic  Trade,"  published  by  the  American  Associa- 
tion of  Commerce  and  Trade,  Berhn: 

Independence,  whether  personal  or  industrial,  is  not  readily  given  up. 
The  pre-war  self-sufficiency  of  German  industry  has  made  it  difficult  for 
German  industries  to  become  reconciled  to  the  idea  of  taking  foreign  capital 
into  their  undertakings-.  Side  by  side  with  the  dangers  appear  the 
advantages.  Under  pressure  of  the  times  the  latter  only  can  be  considered, 
and  the  German  press,  in  several  instances,  is  beginning  to  support  the 
idea  of  taking  in  foreign  capital,  so  far  as  it  concerns  Americans,  and  main- 
tains that  the  advantages  far  offset  the  dangers. 

Illustrative  of  the  working  of  American  capital  in  Germany,  is  the  recent 
transaction  between  the  A.  E.  G.  (Allgemeine  Elektrizitat.? — Gesellschaft) 
and  a  group  of  American  bankers,  by  which  the  latter  become  shareholders 
in  the  A.  E.  G.  to  the  extent  of  25  milhon  marks,  which  simi  is  to  be  paid 
in  dollars  at  current  rate  of  exchange.  At  a  general  meeting  of  tne  A.  E.  G. 
it  was  voted  to  increase  the  company's  capital  by  100  milhon  marks,  bring- 
ing it  up  to  300  milhon;  this  increase  including  the  25  milMon  in  American 
shares.  By  agreement  these  American  shares  cannot  be  resold  without 
consent  of  the  Berhn  office. 

This  transaction  estabUshes  a  precedent;  it  has  been  favorably  commented 
upon  in  the  German  commercial  press.  What  does  this  American  partici- 
pation in  the  A.  E.  G.  mean?  First  of  all  the  A.  E.  G.  has  a  credit  in  the 
United  States,  highly  important  in  the  purchase  of  raw  material;  secondly, 
the  nature  of  the  undertaking  makes  them  almost  entirely  dependent  upon 
copper  of  which  America  is  a  great  producer,  and  thirdly,  the  presence  of 
American  capital  in  the  undertaking  will  greatly  faciUtate  the  mpany's 
commercial  deahngs  with  the  United  States.  The  "Indusl  ie-  und  Han- 
dels-Zeitung"  states  that  the  A.  E.  G.,  guided  by  the  capable  Dr.  Wal- 
ter Rathenau,  undoubtedly  had  its  very  good  reasons,  and  then  adds, 
that  other  German  industries  w  uld  do  well  to  look  into  the  reasons  and 
follow  the  example. 

The  pohtical  world  is  striving  for  a  League  of  Nations,  but  on  this  ques- 
tion there  are  many  men,  consequently  many  minds.  The  gods  alone 
really  know  what  is  going  o  i.  n  the  meantime  the  agents  of  commerce 
and  trade  are  actively  engaged  in  breaking  down  prejudices,  crossing  and 
recrossing  frontiers,  trying  to  level  up  the  wants  and  needs  of  the  world. 
Large  amounts  of  American  capital  a  e  already  bee  t  invested  in  Austria, 
and  the  German  opportunity  Is  beroming  more  attractive.  All  this  activity 
has  its  significance.  It  means  that  the  commercial  world  Is  going  right 
ahead,  and  in  spite  of  itself,  will  estabhsh  a  commercial  League  of  Nations. 


ALLIES'  PROPOSAL  FOR  BOND  ISSUE  BY  AUSTRIA. 
According  to  Vienna  cablegrams  of  June  2,  the  AlUed 
Powers  have  proposed  that  Austria  issue  a  6%  bond  series 
secured  by  aU  the  existing  national  assets  and  sources  of 
Income  as  a  means  of  reconstruction.  The  daily  papers  in 
ttheir  cabled  advices  also  say: 

Chancellor  Renner  made  this  announcement  to  the  Finance  Commission 
of  the  Assembly  to-day  (June  2)  at  the  opening  of  the  debate  on  the  Tax- 
ation Bill.  The  plan  contemplates  that  part  of  the  bonds  shall  be  given 
to  the  countries  which  already  have  advanced  credits.  Further  credits 
win  be  similarly  secm-ed.  The  bonds  are  payable  in  1925,  according  to  the 
plan,  in  the  currency  of  the  creditor  country. 

The  Chancellor  said  the  greatest  caution  was  necessary  before  accep- 
tance, as  it  meant  virtual  surrender  of  Austria's  internal  sovereignty. 

The  Pan-Germanist  members  denounced  the  scheme,  saying  it  was  too 
great  a  price  to  pay.  The  press  is  unfavorable,  the  "Abend"  pointing  out 
that  it  is  foreign  credits  in  return  for  complete  enslavement. 


EVI- 


possession  of  land,  crops  and  cattle,  together  with  the  aid 
and  encouragement  given  by  the  Military  Government  to 
agriculture  and  commerce,  are  responsible  for  this  showing 
and  for  the  present  prosperity  of  the  country.  We  annex 
herewith  the  statement  furnished  by  Mr.  Mayo: 

statement  Showing  the  Principal  Articles  Exported  in  1919  and  1918. 


Years —  1919. 

Cacao,   crude Kilos  22,418,335 

do  $     8,011.384 

Sugar,   raw Kilosl62,321,601 

do  $  20,697,761 

Tobacco,  leaf Kilos  20,302,095 

do  $     6.661,033 

Coffee Kilos     2,209,446 

do  $        947,421 


PROSPERITY    OF    DOMINICAN    REPUBLIC    AS 
DENCED  BY  INCREASING  EXPORTS. 

A  statement  comparing  the  principal  articles  exported  by 
the  Dominican  Republic  this  year  and  last  offers  evidence 
of  the  increasing  prosperity  of  the  republic  under  the  ad- 
ministration of  affairs  by  the  military  government.  The 
statement  is  furnished  to  us  by  Arthur  H.  Mayo,  Lieutenant- 
Commander  (S.C.)  U.  S.  Navy,  officer  administering  the 
affairs  of  the  Department  of  Finance  and  Commerce  for  the 
Military'  Government. 

Attention  is  especially  invited  to  the  trade  balance  for  the 
year  1919  of  $17,582,765  in  favor  of  the  republic,  which  is 
approximately  77%  of  the  value  of  all  merchandise  imported 
during  the  year,  though  the  importations  were  the  second 
highest  in  the  history  of  the  republic.  It  is  of  interest  to 
note,  too,  that  in  spite  of  the  average  reduction  of  25%  in 
customs  charges  made  effective  Jan.  1  1920,  and  the  placing 
of  such  material  as  transportation  media,  all  articles  having 
to  do  wdth  agriculture,  &c.,  on  the  "free  list"  that  the  im- 
portations are  wonderfully  increasing,  as  shown  by  the  com- 
parison of  the  receipts  from  customs  charges  for  the  first  four 
months  of  1920  as  compared  with  the  same  period  of  1919. 
It  is  contended  that  peaceful  conditions,  with  security  of 


1918.  Increase.        Decrease. 

18,839,472       3,578,863        

3,917,012       4,094,372        

120,032,748     42,288,853        

11,991,399       8,706,362 

15,199,840       5,102,255        

3,623,780       3,037,253        

2,286,053        

536,573  410,848 

Total  value  exported $39,601,892  00 

Total  value  imported 22,019,127  00 
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Balance  of  trade... $17,582,765  00 

Gross  Collections  During  the  First  Four  Months  of  1920  as  Compared  with  1919. 

1920.  1919. 

January $415.597  36  $285,013  84 

February 531,488  46  345,669  79 

March 716,255  07  326,24124 

April 577,986  65  313,039  80 


Total $2,241,327  54  ,    $1,269,964  67 

Increase.   1920 . $971,362  87 


RUMANIA  SEEKING  U.  S.  LOAN— NATIONAL  DEBT. 

Mail  advices  from  Bucharest  June  1  to  the  Associated  Press, 

published  in  the  New  York  "Evening  Post"  of  June  23  said: 

Rumania  is  seeking  to  place  a  loan  in  the  United  States  and  wants  to  give 
as  security  her  6%  national  bonds,  without  lien  on  her  forests  or  her  oil 
properties. 

According  to  "Les  Progres."  the  country's  most  pressing  problem  is  the 
reorganization  of  finances,  which  are  in  a  confused  condition,  partly  due  to 
the  dumping  in  Rvimania  of  several  bllUons  of  Austro-Hungarian  crowns. 
Russian  and  Ukrainian  rubles  and  other  worthless  moneys.  Within  the 
past  ten  months  the  value  of  the  lei  has  decreased  from  10  to  the  dollar  to 
55.80  to  the  dollar,  according  to  the  fluctuations  of  the  market. 

"Le  Progres"  states  that  at  the  beginning  of  the  war  the  Rumanian 
national  debt  was  only  550,000,000  lei  and  that  now  it  is  more  than  30,000,- 
000,000,  with  no  means  of  estimating  the  exact  amount  of  p  per  money  in 
circulation.  The  standard  paper  money  of  the  country  at  present  is  that 
issued  by  the  National  Bank  of  Rumania.  In  June  paper  money  printed  in 
the  United  States  will  go  into  circulation  and  all  other  moneys  will  be  with- 
drawn, it  Is  believed. 


PLANS  OF  BALTIMORE  BANKS  FOR  FINANCING 
GRAIN  MOVEMENT 

Plans  of  the  Baltimore  banks  for  financing  the  grain 
movement  were  approved  by  representatives  of  the  institu- 
tions concerned  at  a  meeting  held  at  the  rooms  of  the  Bal- 
timore Clearing  House  Association  on  June  29.  The 
movement  for  the  creation  of  a  credit  of  between  $20,000,000 
and  .$25,000,000  for  the  purpose  was  refererd  to  in  our  issue 
of  a  week  ago,  page  2617.  A  meeting  of  banks,  members  of 
the  Federal  Reserve  system,  was  held  on  Saturday  last 
■\vith  a  view  to  developing  the  plans,  and  at  that  meeting 
the  bankers  pledged  themselves  to  raise  the  required  funds 
a  committee  being  named  to  work  out  the  details  of  the  plan  • 
This  Committee  consisted  of:  Henry  B.  Willcox,  of  the 
Merchants-Mechanics-First  National  Bank,  chairman;  Will- 
iam Ingle,  President  of  the  Baltimore  Trust  Company, 
representing  non-Clearing  House  banks;  Charles  E.  Rieman, 
President  of  the  Western  National  Bank;  T.  Rowland 
Thomas,  president  of  the  National  Bank  of  Baltimore,  and 
William  H.  Hay  ward.  President  of  the  Chamber  of  Commerce 
representing  the  grain  trade. 

The  Committe  decided  that  instead  of  raising  a  pool  of 
$20,000,000  or  $35,000,000  the  better  course  would  be, 
according  to  the  Baltimore  "American"  of  June  30,  to  let 
each  bank  take  care  of  its  own  part  of  the  obUgation  in 
handling  the  credit,  with  the  understanding  that  when  any 
one  bank  is  unable  to  meet  the  full  demands  of  any  of  its 
customers,  it  "v\dll  call  upon  one  or  more  of  the  other  banks 
for  assistance."  This  course  was  approved  at  Tuesdays' 
meeting  by  the  banks  interested.     "American"  referring  to 

the  plan  approved  said: 

While  satisfaction  is  expressed  that  the  huge  task  wnich  faced  the  banks 
of  caring  for  this  tremendous  volume  of  export  grain  has  been  arranged  it 
is  felt  In  many  quarters  that  this  action  on  their  part  represents  a  very 
high  order  of  concern  for  the  welfare  of  the  city  and  for  the  development 
of  the  local  port.  While,  of  course,  the  banks  are  expectant  they  will 
lose  no  money  through  their  participation  in  this  financing  scheme,  the 
driving  force  behind  their  concern  was  not  profit,  but  a  genuine  desire 
to  protect  not  only  the  grain  merchants  but  at  the  same  time  advance 
the  interests  of  the  port. 

It  is  felt,  too,  that  this  agreement  for  concerted  action,  caused  through 
mutual  Interest  in  the  city's  welfare,  has  brought  the  Baltimore  institu- 
tions together  in  a  very  personal  manner,  and  that  in  future,  when  danger 
or  hardship  threatens  or  the  advancement  of  the  export  or  import  trade 
Is  to  be  assisted,  they  will  be  willing  to  continue  such  concerted  action  as 
was  adopted  yesterday  in  the  grain  crisis. 

Aside  from  the  member  banks  of  the  Federal  Reserve,  three  concerns 
— the  Commercial  Bank,  Maryland  Trust  Company  and  the  Baltimore 
Trust  Company — entered  into  the  agreement. 


These  banks  are  pledged 
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up  to  half  their  capital  and  resoiu-ces  in  handling  the  grain  merchants' 
credits. 

The  Baltimore  "Sun"  of  June  30  prints  out  that  the 
banks  can  use  up  to  50%  of  their  capital  and  surplus  in  the 
creation  of  these  credits  when  based  on  bankers'  acceptances. 
In  special  instances,  and  when  approved  by  the  Federal 
Reserve  bank,  the  banks  can  go  to  the  full  100%  of  their 
capital  and  surplus. 


SENATE  INACTION  ON  APPOINTMENT  OF  COMP- 
TROLLER OF  CURRENCY  WILLIAMS. 
The  following  indicating  the  status  of  the  appointment  of 
John  Skelton  Williams  as  Comptroller  of  the  currency, 
appeared  in  the  "Journal  of  Commerce"  of  June  17;  being  a 
dispatch  from  that  paper's  Washington  correspondent,  under 
date  of  June  16: 

Among  the  matters  left  undisposed  of  by  Congress  at  the  recent  adjourn- 
ment was  the  appointment  of  John  Skelton  Williams  to  succeed  himself  as 
Comptroller  of  the  Currency.  The  nomination  first  made  by  the  President 
in  December  1918,  is  in  the  hands  of  the  Senate  Committee  on  Banking  and 
Currency  where  it  awaits  the  favorable  or  unfavorable  recommendation 
to  the  Senate  for  a  final  vote  on  confirmation. 

It  is  now  seventeen  months  since  the  nomination  was  made  and  when 
Congress  meets  in  December  two  years  will  have  intervened  between  the 
date  of  nomination  and  the  possible  consideration  of  the  case.  No  similar 
delay  in  action  on  an  executive  appointment  to  a  position  of  such  pro- 
minence and  importance  in  the  administration  has  ever  occured. 

Lesser  places  have  been  the  subject  of  controversy  between  party  major- 
ities and  the  executives,  such,  for  instance,  as  the  noted  Dr.  Crum  case  in 
Charleston,  where  a  Senator  prevented  the  confirmation  of  the  appointee 
as  Collector  of  the  Port  for  over  three  years  because  he  was  colored.  But 
no  such  delay  has  ever  happened  in  connection  with  a  high  adminLstrative 
office  in  the  Government,  and  especially  where  the  incumbent  has  held 
the  place  and  administered  its  duties  with  such  eminent  success  as  in  the 
case  of  Comptroller  Williams.  The  Senate  Committee  on  Banking  and 
Currency  in  February,  1919,  acted  favorably  on  the  nomination  of  Mr. 
Williams,  but  a  filibuster  prevented  action  by  the  Senate.  At  the  extra 
session  the  nomination  was  again  sent  to  the  Senate  in  June,  1919.  By 
a  strict  party  vote  in  the  cmrency  conunittee  a  favorable  report  was  pre- 
vented, but  no  adverse  report  was  made.  The  session  adjourned  without 
action.  When  the  last  sesssion  met  the  nomination  was  again  sent  to  the 
Senate  and  referred  to  the  committee,  but  no  report  whatever  was  made 
upon  it. 

Comptroller  Williams  demanded  as  a  matter  of  fair  play  to  himself  and  to 
his  standing  as  a  public  official  that  the  Senate  should  act  one  way  or  the 
other.  In  the  meantime  by  a  recess  appointment  by  the  Secretary  of  the 
Treasury  under  an  old  statute  the  Comptroller  continues  in  his  office  and 
will  do  so  to  the  end  of  the  Wilson  administration,  unless  the  Senate  should 
reject  his  nomination  next  session,  which  is  altogether  unlikely.  It  is 
unlikely  for  the  reason  that  the  Republican  leaders  have  from  the  first 
decided  that  they  would  prefer  to  have  Comptroller  WUhams  continue 
to  the  foiu"th  of  next  March,  when  they  expect  to  see  a  Republican  President 
inaugurated  and  can  have  the  opportunity  to  name  a  Republican  Comj)- 
troller. 

The  term  of  the  Comptroller  is  for  the  period  of  five  years,  and  if  the 
Senate  had  acted  two  years  ago  promptly  on  the  Williams  nomination 
another  appointment  could  have  been  made,  against  which  probably  no 
objection  could  have  been  made  to  stand,  and  then  there  would  have  been 
a  Democratic  Comptroller  in  power  for  a  term  extending  over  the  greater 
part  of  the  next  Presidential  term. 

It  is  to  be  said  that  during  the  six  years  Comptroller  WUliams  has  served 
in  his  present  office  the  national  bank  system  has  emerged  into  a  period 
marked  by  unprecedented  strength.  There  has  been  a  greater  growth 
in  resources,  a  vastly  stronger  condition  of  solvency,  a  greater  absence  of 
failures  and  an  unmeasured  importance  in  the  pubUc  poUcies  of  the  Govern- 
ment than  at  any  other  period  in  the  history  of  the  national  banking  system ' 

The  campaign  conducted  by  the  present  Comptroller  against  usury  in 
the  first  year  of  his  incumbency  corrected  a  horrible  evU  in  the  life  of  Western 
farmers  and  settlers.  That  single  act  of  courage  should  have  entitled  a 
public  official  to  generous  consideration  at  the  hands  of  the  Senate. 


F.  H.  CURTISS  OF  BOSTON  FEDERAL  RESERVE  BANK 
ON  SLOWING  DOWN  OF  INDUSTRIES- 
ORDERLY  LIQUIDATION  OF  COMMODITIES 
Discussing  the  New  England  industrial  situation  during  the 
month  of  June,  Frederick  H.  Curtiss,  Chairman  and  Federal 
Reserve  Agent  of  the  Federal  Reserve  Bank  of  Boston, 
states  that"Nor  not  within  the  memory  of  the  oldest  dealer 
in  leather  has  the  Boston  market  for  this  commodity  been  so 
stagnant  as  during  the  past  two  months,  many  tanneries 
being  closed  down  altogether,  thus  reflecting  the  absence  of 
demand  due  to  the  unprecedented  cancellations  suffered 
by  the  shoe  manufacturers.  Even  more  critical"  he  says 
"is  the  situation  created  in  the  wool  industry  due  to  accumu- 
lations of  vast  quantities  of  this  commodity  both  here  and 
abroad  just  at  a  time  when  the  new  clip  will  shortly  be 
coming  on  the  market  and  aggravated  by  the  demand  of  an 
extravagant  public  for  clothing  made  only  of  the  finest 
fleeces."  Mr.  Curtiss  in  his  review  of  the  month,  made 
public  on  June  30,  says  further: 

The  Western  growers  in  their  protracted  refusal  to  accept  lower  prices 
and  take  losses  such  as  the  trade  in  Boston  have  absorbed  in  amounts 
probably  running  into  the  millions,  have  now  come  upon  a  time  of  curtailed 
production  at  the  mills  and  consequent  reduction  in  the  demand  for  vheir 
product.  The  general  reaction  on  the  part  of  the  public  as  indicated  by  a 
greatly  decreased  volume  of  business  by  wholesale  dry  goods  houses,  has 
not  been  without  its  effect  also  on  the  New  England  cotton  goods  industry 
which  reports  a  decreased  consumption  of  the  raw  material  and  a  reduction 
in  the  number  of  active  spindles. 

The    outstanding   features    of    the    month    in    the    New 
England  situation  are  found  by  Mr.  Curtiss  to  have  been 


more  spectacular  than  atjany^  timeXsince  thejarmistice  for 
he  says  "the  forces  which  have  been  operating  for  months 
past  to  produce  liquidation  of  commodities  have  culminated 
in  a  manner  which  the  public  has  been  able  to  clearly  see 
and    to   plainly   feel."     He   further   comments   as   follows: 

Cancellation  of  orders  by  retailers  had  been  reported  for  some  weeks 
but  this  factor  had  no  appreciable  reaction  in  the  form  of  reduced  prices  to 
the  consumer  or  lessened  earnings  on  the  part  of  wage-earners  until  it 
had  had  time  to  reach  back  to  the  actual  producer  of  goods.  That  it  had 
done  this  by  the  end  of  May,  however,  became  apparent  with  the  announce- 
ment the  first  week  in  June  that  the  largest  woolen  mill  corporation  in  the 
country  had  decided  to  run  its  plants  at  Lawrence  and  other  centers  on  a 
four-day  a  week  basis  which  was  subsequently  reduced  to  three,  a  pro- 
gram of  curtailment  quickly  followed  by  numerous  other  concerns  in  the 
textile  industry,  some  of  which  shut  down  altogether  for  a  fortnight  or 
more.  Shoe  factories  were  likewise  speedily  affected  by  having  sent  back  to 
them  millions  of  dollars  worth  of  goods  and  by  cancellation  of  orders  delayed 
In  delivery.  The  immediate  cause  of  this  slowing  down  of  activity  has  been 
not  only  cancellation  of  orders  already  booked,  but  the  great  caution  and 
hesitancy  of  retail  merchants  in  making  commitments  for  faU  goods,  coin- 
cident with  liquidation  of  current  stocks  at  greatly  reduced  prices  on  account 
of  the  unseasonable  weather,  and  increasing  unwillingness  of  the  public 
to  purchase  at  former  prices.  Reductions  by  retaU  shoe  dealers  have  been 
accompanied  and  stimulated  by  the  disposal  of  enormous  stocks  of  foot- 
wear by  the  makers  at  special  sales  to  the  consumer  direct,  one  combina^ 
tion  of  Lynn  manirfacturers  hiring  a  large  vacant  store  in  Boston  for  this 
purpose  where  thousands  of  pairs 'of  the  finest  grades  of  women's  shoes  in 
the  latest  styles  of  the  season  are  being  disposed  of  for  $5.50, — the  nearest 
approach  to  pre-war  price  levels  yet  reached  by  any  class  of  merchandise. 

Most  retailers  attribute  current  price  reductions  wholly  to  transient 
factors  in  the  situation  and  to  the  perfectly  normal  instinct  of  every  sane 
and  sensible  merchant  to  liquidate  when  he  is  overstocked  with  unseasonable 
goods  and  to  proceed  with  caution  in'the  matter  of  commitments  for  the 
futiu-e  under  such  conditions  as  at  present  exist,  but  they  are  convinced 
that  the  needs  of  the  public  for  the  coming  fall  cannot  be  supplied  at  the 
level  of  last  autumn's  prices  when  confronted  with  the  cxrrrent  quotations 
of  manufacturers  and  jobbers.  On  the  other  hand  the  conviction  has  been 
steadily  growing  that  not  all  of  the  price  which  the  consumer  has  been  paying 
for  staple  merchandise  can  be  properly  attributed  to  underproduction  or 
even  increased  labor  costs,  much  of  it  being  due  to  speculation  which  has 
now  been  largely  squeezed  out  of  the  situation  by  the  policy  of  the  banks 
with  respect  to  loans:  the  public  is  buying  with  greater  discrimination,  due 
partly  no  doubt  to  the  fear  of  lessened  purchasing  power  accompanying 
a  recession  of  industrial  activity;  and  it  is  a  known  fact  with  respect  to  at 
least  one  of  the  great  current  necessities  of  life, — wearing  apparel, — that 
neither  present  prices  nor  further  increases  can  be  attributed  to  any  shortage 
in  the  supply  of  wool  or  silk.  AU  of  these  factors  may  make  the  retention 
of  the  price  levels  of  the  past  year  difficult.  Where  prices  have  dropped 
there  is  some  difference  of  opinion  as  to  whether  a  restoration  to  former 
levels  will  occur. 

In  reviewing  these  incidents  in  the  industrial  life  of  New 
England,  Mr.  Curtiss  says  "there  is  cause  for  profound 
gratitude  and  hopefulness  for  the  future  in  the  fact  that  the 
readjustment  which  we  were  bound  to  pass  through,  follow- 
ing the  great  war,  has  proceeded  in  such  orderly  fashion." 
He  likewise  says: 

■  There  is  sufficient  money  which  it  is  the  policy  of  the  Federal  Reserve 
Bank,  while  covmseUing  the  elimination  of  loans  for  non-productive  and 
purely  speculative  purposes,  to  make  available  for  all  legitimate  demands 
of  trade  and  industry;  liquidation  of  commodities  on  a  very  considerable 
scale  has  been  accomplished  without  business  disaster;  liberal  increases  in 
wage  rates  have  gone  far  toward  forestalling  serious  disturbances  that  might 
otherwise  have  ensued  from  curtailment  of  or  intermittent  employment; 
and  the  response  of  the  public  to  reduced  price  sales  has  demonstrated  that 
there  is  still  a  great  reservoir  of  unexhausted  purchasing  power,  which  If 
it  but  be  drawn  upon  with  increasing  discrimination  in  favor  of  things  that 
are  really  needed  to  the  foregoing  of  extravagant  desires,  wiU  promote  a 
reaction  along  lines  at  once  progressive,  sound  and  healthy. 


PROVISION  IN  AGRICUTURAL  APPROPRIATION  BILL 
FOR  STUDY  OF  RURAL  CREDITS  SYSTEM. 
A  provision  in  the  Agricultural  Appropriation  bill,  signed 
by  President  Wilson  on  May  31,  calls  for  the  appointment 
of  a  joint  committee  of  the  Senate  and  House  to  investigate 
and  report  on  the  practicability  of  estabUshing  a  system  of 
short  term  rural  credits.  The  following  is  the  provision 
in  question: 

Short  Time  Rural  Credits  Committee:  There  is  hereby  constituted  a  joint 
committee  of  the  Senate  and  House  of  Representatives,  to  consist  of  the 
Chairman  of  the  Senate  Committee  on  Agriculture  and  Forestry,  the 
chairman  of  the  House  Committee  on  Agriculture,  and  the  chairman  of  the 
Committee  on  BanMng  and  Currency  of  the  two  Houses,  and  two  other 
members  of  each  of  said  committees,  to  be  designated  by  the  Chairman  of 
the  respective  Committees,  and  it  shall  be  the  duty  of  said  joint  committee 
to  investigate  and  report  at  as  early  a  date  as  may  be  possible  as  to  the 
practicability  of  establishing  a  system  of  short-time  rural  credits  in  the 
United  States  and  to  recommend  such  legislation  as  may  be  deemed  practical 
and  dasirable  to  that  end.  The  said  committee  is  hereby  authorized  to 
hold  meetings  either  during  or  between  sessions. 

The  sum  of  $5,000  is  hereby  appropriated,  the  same  to  be  immediately 
available,  out  of  any  funds  in  the  Treasury  not  otherwise  appropriated,  to 
defray  all  necessary  expenses  of  said  joint  committee,  payment  of  said 
expensas  to  be  made  upon  vouchers  by  the  chairman  of  said  joint  committee, 
who  shall  bo  selected  by  the  committee. 


N.  Y.  FEDERAL  RESERVE  BANK  ON  EFFECT  OF  HIGH 
DISCOUNT  RATES— CONTINUED  EKTRAVAGANCE. 
Referring  to  the  credit  situation,  Pierre  Jaj',  Federal 
Reserve  Agent  of  the  Federal  Reserve  Bank  of  New  York, 
in  his  monthly  report  on  business  conditions  dated  June  30, 
alludes  to  the  advance  in  the  discount  rates  on  commercial 
paper  during  the  month  from  6  to  7%.  with  corresponding 
increases  in  other  rates,  and  says: 
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The  result  of  the  higher  KederaljReserve  Bank  rates,  as  far  as  we  can 
learn,  has  been  to  impress  borrowers  with  the  necessity  of  borrowing  as 
little  as  possible,  and  of  presenting  a  sound  case  when  appljing  for  credit. 
The  increasing  number  of  sales,  not  only  of  manufactured  goods  but  of 
raw  materials,  dxiring  the  past  month,  is  clearly  indicative  of  the  desire  to 
reduce  stocks  of  goods  which  are  being  carried .  Producers  and  distributors 
find  that  necessary  credit  is  avilable,  but  there  is  greater  discouragement 
of  borrowing  for  less  necessax-y  purposes.  Rates  on  commercial  paper  in 
the  open  market  have  i-isen  during  the  month  H  %  to  8%,  and  the  banks 
in  some  of  the  smaller  industrial  cities  at  which  rates  have  not  been  raised 
are  finding  an  increasing  pressure  upon  them  for  loans  at  their  lower  rates. 

According  to  the  report  "extravagance  is  still  in  evidence," 
and  "the  sales  of  necessities,  apart  from  food,  have  declined 
more  than  the  sales  of  luxuries."  The  comments  on  retail 
trade  are  as  follows: 

Retail  trade  recei^-ed  a  strong  stimulus  from  the  wave  of  price  reductions 
and  the  huge  volume  of  advertising  which  they  received.  But  it  did  not, 
apparently,  revert  to  the  high  levels  of  ihe  first  of  the  year,  and  soon  relapsed 
into  the  dulness  which  was  manifested  in  April.  To  a  large  degree  the 
consumer  returned  to  his  waiting  attitude,  partly  in  the  hope  of  slill  further 
price  cuts.  But  extravagance  is  still  in  evidence.  The  sales  of  necessities, 
apart  from  food,  have  declined  more  than  the  sales  of  luxuries.  The  first 
two  weeks  of  June  have  revealed  a  dulness  In  the  retail  jewelry  trade,  and 
still  more  so  in  clothing.  But  the  demand  for  automobiles,  particularly 
the  lower-priced  cars,  has  held  up  fairly  well.  Places  of  amusement  are 
stUl  crowded  and  money  is  spent  lavishly  on  things  that  go  to  make  a  good 
appearance. 

How  much  the  stocks  of  department  stores  were  reduced  by  lower  prices 
may  be  estimated  from  figures  for  stores  in  New  York  City.  Even  with 
the  heavy  sales  recorded,  reports  shew  that  their  stocks  decreased  only 
about  4%  from  April.  In  many  instances  stocks  have  been  added  to  by 
the  arrival  of  goods  delayed  in  transit.  Values  of  stocks  of  merchandise 
held  by  these  stores  in  April  were  54  %  greater  than  for  the  corresponding 
month  last  year,  and  this  figure  was  increased  to  56%  In  May. 

The  slowing  down  in  sales  has  led  to  many  cancellations  and  the  volume 
of  these  has  become  so  large  that  manufacturers  and  wholesalers  are  taking 
steps  to  make  contracts  more  binding,  and  to  protect  themselves  from  a 
repetition  of  present  conditions.  In  many  lines  collections  are  reported 
as  much  slower  than  in  recent  months. 


COMMITTEES   OF   NEW    JERSEY    AND    NEW    YORK 
BANKERS     ASSOCIATION     TO     ASSIST     IN 
CONSERVATION  OF  CREDIT. 
The  action  of  the  New  Jersey  Bankers  Association  in 
adopting  at  its  convention  in  May,  a  resolution  authorizing 
the  President  of  the  Association  to  appoint  a  special  com- 
mittee of  five  or  more  members  to  assist  in  the  conservation 
of  credit  and  the  appointment  of  the  committee  with  Judge 
Gardner  as  its  Chairman  are  commented  upon  in  the  monthly 
report  of  the  Federal  Reserve  Bank  of  New  York  as  "import- 
ant steps  in  the  present  credit  situation."     The  resolution 
is  given  as  follows: 

As  a  result  of  the  war  the  United  States,  in  common  with  nearly  every 
other  country,  finds  itself  with  a  highly  expanded  volume  of  credit,  with 
prices  more  than  double  their  pre-war  level ,  and  with  a  supply  of  labor  and  of 
most  materials  wholly  inadequate  to  supply  the  demand  of  the  immense 
and  widely  diffused  buying  power  at  present  prevailing. 

The  bankers  of  New  Jersey  believe  it  essential  that  further  expansion  of 
credit  and  prices  should  be  checked  and  that  a  reduction  of  both  should  be 
gradually  effected:  and  recognizing  their  responsibility  to  assist  in  th"'s 
process  by  exercising  a  stricter  control  of  the  credit  they  create,  they 
therefore 

Resolve,  that  the  President  be  authorized  to  appoint  a  special  committee 
of  not  less  than  five  members  to  assist  and  coordinate  the  efforts- of  the  bank- 
ers of  New  Jersey: 

1.  In  conser^nng  credit  and  thereby  labor  and  materials  for  the  pro- 
duction and  distribution  of  those  goods  for  which  there  is  the  most  pressing 
need. 

2.  In  effecting  the  postponement  of  public  and  private  improvements, 
extensions  and  expenditures  not  now  urgently  needed. 

3  In  stimulating  the  accumulation  of  savings  as  the  most  effective 
method  of  combating  prasent  extravagant  and  unnecessary  expenditures. 

4.  In  such  other  plans  as  they  may  develop  to  bring  about  a  gradual 
reduction  of  credit  and  prices. 

_  It  is  pointed  out  that  the  New  York  State  Bankers  Asso- 
ciation at  its  convention  on  June  17-19  also  authorized  the 
president  of  the  association  to  appoint  a  committee  for 
similar  purposes. 


INCREASE  IN  NOTE  CIRCULATION  OF  FEDERAL 
RESERVE  BANKS 
Regarding  the  increase  in  the  total  note  circulation  of 
the  Federal  Reserve  Banks  since  the  first  of  the  year,  the 
Federal  Reserve  Bank  of  New  York,  in  its  monthly  report 
made  public  July  1  says: 

The  increase  in   total   note  circulation   of  all   Federal   Reserve   Banks 

from  Januarj'  2  to  June  18  was  S31, 000,000.  or  l&ss  than  1  %  during  a  period 

of  nearly  six  months.     This  compares  with  an  increase  of  19%  from  July 

1919,  to  January  1920,  and  a  decrease  1.2%  from  January  1919,  to  July 

1919.     Total  money  in  circulation  in  the  United   States  increased  from 

$5,960,000,000  in  January  to  86,102.000.000  in  June,  or  2.4%.     There 

has  been  a  fairly  consistent  inci-case  In  Federal  Reserve  notes  in  cii-culation 

since  the  first  of  January    but  it  has  been  largely  offset  by  a  decrease  in 

Federal    Reserve    Bank    notes.     Federal    Reserve    notes    increased    from 

$2,999,000,000  to  83.104,000,000,  but  Federal  Reserve  Bank  notes  declined 

from  $258,000,000  to  8183,000,000.     The  circulation  of  Federal  Reserve 

notes  in  this  district  on  January  2  was  $811,000,000  and  on  June  18, 

$854,000,000,  an  incrca.se  of  .S43,000,000.     During  this  period  there  have 

bee  J  shipments  to  Cuba  by  six  banks  in  New  York  of  $42,000,000  in  cur- 

renc  J   chiefly  Federal  Reserve  notes,  and  in  addition  .scattering  amounts 

have  been  shipped  to  Mexico.  Porto  Rico,  the  Virgin  Isles,  and  Canada. 

From  the  chart  inserted  above  thowing  deposits,  loans  and  note  circulation 

all  Federal  Reserve  Banks      l may  be  seen  that  sLuce  the  Armistice  total 

te  circulation  has  increas   .(about  28%   while  rediscounts  have  risen 

arly  47%. 


BILL  PROPOSING  FEDERAL  RESERVE  ASSESSMENTS 
TO  PROVIDE  OFFICES  FOR  RESERVE  BOARD. 
A  proposed  amendment  to  the  Federal  Reserve  Act, 
authorizing  the  levy  of  assessments  upon  the  Federal  Reserve 
banks  so  as  to  provide  suitable  and  permanent  offices  for 
the  Federal  Reserve  Board  in  Washington  was  called  for 
in  a  bill  introduced  in  the  House  of  Representatives  by 
Representative  Piatt  on  June  3;  it  was  referred  to  the 
Committee  on  Banking  and  Currency  and  by  the  latter  com- 
mitted to  the  Committee  of  the  Whole  House.  A  report 
from  the  Committee  on  Banking  and  Currency  accompany- 
ing the  bill  said: 

The  Committee  on  Banking  and  Currency  to  which  was  referred  H.  R. 
14386  report  the  same  back  to  the  House  with  the  recommendation  that 
the  bill  do  pass  without  amendment. 

The  Federal  Reserve  Board  now  occupies  offices  in  the  Treasury  Building 
though  it  is  not  a  bureau  of  the  Treasury.  The  Secretary  of  the  Treasury 
is  authorized  in  Section  10  of  the  Federal  Reserve  Act  to  assign  offices  for 
the  use  of  the  board  in  the  Treasury  Department,  but  is  not  required  to  do 
so,  and  the  offices  now  occupied  are  needed  by  Treasury  bureaus.  The 
Federal  Farm  Loan  Bureau,  for  instance,  is  in  rented  quarters  outside — 
In  the  Bond  Building.  New  York  Avenue  and  Fourteenth  Street. 

Section  10  of  the  Federal  Reserve  Act  undoubtedly  gives  the  Federal 
Reserve  Board  authority  to  assess  on  the  Federal  Reserve  Banks  as  a  part 
of  its  expenses  the  cost  of  rented  quarters,  but  there  is  doubt  whether  the 
authorization  would  cover  the  purchase  of  property  or  the  erection  of  a 
building  for  permanent  quarters.  This  bill  removes  that  doubt  and  pro- 
vides that  the  title  to  any  property  acquired  shall  be  In  the  United  States 
to  be  held  for  the  use  and  benefit  of  the  Federal  Reserve  system.  It  also 
fixes  a  limit  of  $1,000,000. 

The  following  is  the  text  of  the  bill: 

|H.  R.  14386] 
A  bill  to  amend  Section  10  of  the  Act  approved  Dec.  23,  1913,   known   as 
the  Federal  Reserve  Act. 

Be  it  enacted  by  ihe  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  Section  10  of  the  Federal  Reserve 
Act,  as  amended  by  the  Act  approved  March  3 ,  1919,  be  further  amended  by 
striking  out  the  period  at  the  end  of  the  third  paragraph  thereof  and  adding 
m  lieu  thereof  the  follo^ving:  "and,  shall  have  power  in  its  discretion  to 
levy  assessments  upon  the  twelve  Federal  Reserve  banks  sufficient  to 
provide  itself  with  .suitable  and  permanent  offices  In  the  City  of  Washington: 
Provided.  That  in  case  of  the  purchase  of  property  or  the  erection  of  a 
building  the  amount  assessed  shall  be  limited  to  $1,000,000,  and  the  title 
to  any  property  acquired  shall  be  in  the  United  States  to  be  held  for  the  use 
and  benefit  of  the  Federal  Reserve  system.  All  funds  derived  by  the 
Federal  Reserve  Board  from  assessments  upon  the  Federal  Reserve  banks 
shall  be  expended  in  accordance  with  the  terms  of  the  Federal  Reserve  Act , 
and  all  accounts  of  salaries  and  other  expenses  of  the  Federal  Reserve  Board 
shall  be  audited  by  a  certified  public  accountant  in  Ueu  of  any  other  audit 
at  least  once  every  six  months,  and  a  certified  copy  of  each  audit  shall  be 
transmitted  by  the  Federal  Reserve  Board  to  the  Speaker  of  the  House  of 
Representatives."       ___^_^^_^^^^_^_^_^_^_^ 

ARTHUR  REYNOLDS  ON  PROBLEMS  OF  DAY—EX- 
PANSION OF  FEDERAL  RESERVE  BANK. 
Speaking  of  "Conditions  Confronting  Us  To-day"  in  an 
address  before  the  Illinois  Bankers'  Association  at  Galesburg, 
Illinois,  on  June  22,  Arthur  Reynolds,  Vice-President  of 
the  Continental  &  Commercial  National  Bank  of  Chicago 
warned  that  "we  must  not  make  the  mistake  of  thinking 
that  because  we  have  the  Federal  Reserve  Banks  we  can  go 
on  expanding  without  limitation."  Mr.  Reynolds  preceded 
this  with  the  statement  that  "there  is  a  reported  shortage 
of  commodities  all  over  the  world,  and  holders  have  the 
comfortable  feeling  that  as  fast  as  produce,  raw  materials 
and  manufactured  goods  can  be  moved  to  market,  they 
can  be  converted  into  cash  with  which  to  pay  indebted- 
ness." Continuing  his  admonitions  as  to  the  limitations  of 
the  Reserve  Banks  Mr.  Reynolds  said: 

The  object  in  creating  those  institutions  was  to  assist  legitimate  business, 
not  to  foster  undue  expansion  or  speculation;  in  fact  they  were  designed 
partly  as  a  steadying  factor;  it  was  the  intention  that  they  should  call  a 
halt  when  necessary  to  correct  a  situation  that  might  be  getting  unhealthy; 
and  they  were  also  intended  as  a  resource  to  which  the  individual  banks 
could  apply  for  help  In  meeting  the  seasonal  ebb  and  flow  of  industry  as 
a  whole.  There  need  not  be  any  currency  panic  now,  for  there  is  authority 
in  the  Federal  Reserve  law  under  which,  in  emergencies,  currency  can  be 
supplied  in  the  volume  actually  required  for  all  legitimate  transactions. 

But  the  ability  to  furnish  currency  and  the  reasonable  assumption  that 
there  can  be  no  panic  to  dispose  of  merchandise  must  not  be  confused  with 
the  great  problem  of  credit  expansion.  If  we  are  to  make  an  honest  study 
of  conditions  we  must  admit  at  the  outset  that  this  constitutes  the  biggest 
problem  that  confronts  the  m  orld  of  business  today.  In  it  we  see  a  reflex 
of  all  the  others  about  which  there  has  been  so  much  complaint.  It  has 
been  the  last  to  project  itself  forcibly  Into  the  whirlpool  of  difficulties 
growing  out  of  the  war;  and  as  agricultural,  industrial  and  commercial 
activities  enter  into  the  creeiit  situation,  cumulatively,  is  it  not  fair  to  assume 
that  its  acuteness  represents  the  sum  total  of  all  the  conditions  affecting 
business?  On  that  hypothesis,  now  that  there  is  a  general  reaUzation 
of  the  strain,  a  realization  which  has  been  fruitful  of  remedial  steps,  is  it 
not  also  fail-  to  assume  that  the  imperative  improvement  of  the  credit  situa- 
tion will  set  corrective  forces  at  work  in  all  departments  of  industry  and 
business?  In  other  words,  our  expansion  of  loans  is  the  yardstick  by  which 
we  measure  all  other  expansion.  As  it  has  become  necessary  to  check 
expansion  there,  will  it  not  mean  a  positive  check  elsewhere?  And  this 
is  not  happening  as  the  preconceived  design  of  any  group  or  coterie  of  men. 
Everybody  is  agreed  that  it  must  be  done  for  the  good  of  all. 

Up  to  now,  in  our  orgy  of  general  expansion  and  extravagance,  the  thought 
seems  to  have  been  common  that  credit  was  limitless,  like  air;  that  all  the 
producer  of  raw  materials  had  to  do  was  to  find  a  purchaser  who  would 
promise  to  pay  almost  any  price  and  then  ship  the  materials,  that  the 
manufacturer  could  do  the  same,  and  that  the  retailer  could  follow  their 
example.  The  opinion  seemed  to  be  that  the  banks  could  supply  the 
credit  without  any  limitation  whatever  as  to  amount. 
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Suddenly  there  is  an  awakening.  It  is  now  plain  to  all  that  in  order  to 
grant  credits  the  Federal  Reserve  Banks  and  the  commercial  banks  as  well 
must  have  reserves.  There  must  be  a  reserve  of  money,  the  same  as  there 
must  be  a  reserve  of  foodstuff,  fuel,  clothing  and  all  other  human  neces- 
sities. Loans,  and  payments  passing  from  one  man  to  another,  or  from 
one  firm  or  corporation  to  another,  create  deposits  in  the  banks,  and  against 
those  deposits  the  margin  of  reserve  must  be  adequate.  Just  as  the 
exhaustion  of  the  reserve  stock  of  cereals,  sugar,  meat  and  vegetables 
means  a  famine  in  food,  so  an  exhaustion  of  reserve  money  means  a  famine 
of  credit.  If  food  stocks  approach  the  point  of  exhaustion,  there  must  be 
extraordinary  effort  to  prevent  waste,  curtail  use  and  renew  production; 
and  when  reserve  money,  which  is  depleted  as  loans  expand,  gets  low,  an 
effort  must  be  made  to  encourage  a  more  careful  use  of  credits;  there  must 
be  curtailment  here  and  there  and  some  liquidation  to  renew  the  supply. 
That  is  what  is  happening  now.  It  is  in  the  common  interest  that  this 
should  be  done. 

It  will  be  recalled  that  there  was  official  recognition  of  the  dangers  hidden 
in  the  intoxicating  pace  set  by  those  who  were  venturing  into  new  fields 
of  speculation  and  indulging  in  riotous  extravagances.  In  its  utterances 
the  Reserve  Board  issued  warnings,  which  may  have  been  belated;  but 
whether  belated  or  not.  if  it  had  been  possible  to  begin  slowing  down  in 
earnest — a  year  or  more  ago.  the  breaks  would  not  have  to  be  applied  with 
such  vigor  now.  and  there  would  be  less  squeaking  as  the  machine  was  being 
brought  under  control. 

Perhaps  this  could  not  have  been  done,  for  the  ramifications  that  enter 
into  the  case  are  most  beyond  calculation.  How  could  you  compel  the 
laborer  who  was  earning  $5  a  day  where  formerly  his  pay  was  $2,  or  $10 
where  in  other  years  it  was  $4.  to  see  the  importance  of  economizing? 
His  intellingence  confirmed  his  notion  of  his  ability  to  spend.  Both  were 
influenced  by  the  pay  envelope.  His  children  were  all  big  earners  as  com- 
pared with  other  season,  and  the  leader  of  his  union  or  his  co-worker  told 
him  things  would  never  be  different,  that  the  war  had  completely  changed 
the  old  order  of  things.  He  could  not  see  why  his  present  prosperity  should 
not  be  turned  to  good  account  in  the  entertainment  of  his  family  and  his 
friends. 

The  farmer  whose  produce  had  been  selling  higher  than  he  had  dreamed 
would  ever  be  possible,  and  whose  land  had  over  night  advanced  $50. 
$100,  or  even  $200  per  acre,  could  not  understand  why  the  Federal  Reserve 
Board  should  worry  when  he  was  riding  around  with  his  family  in  a  fine  car. 
The  small  dealer  felt  about  the  same  way.  The  jobber  whose  sales  and 
profits  were  astonishing  even  himself,  the  manufacturer  and  many  bankers 
could  not  very  well  see  over  the  fence.  One  cause — a  primary  cause — of 
the  present  difficulty  was  the  surrender  to  the  belief  that  the  continuation 
of  cheap  credit  after  the  war,  would  stimulate  production  and  so  assist  in 
bringing  about  a  reduction  in  the  high  cost  of  living.  Cheap  credit  for 
the  Treasury  during  the  war  was  desirable  and  probably  advisable  because 
the  end  could  not  be  foreseen  and  any  error  in  fixing  bond  rates  could 
always  be  corrected  in  subsequent  issues  by  giving  conversion  privileges. 
But  the  cheap  credit  policy  as  a  means  of  stimulating  production  and  lower- 
ing the  price  level  has  been  a  complete  failure.  Fifteen  months  after  the 
armistice,  the  loans  of  the  reserve  banks  were  $800,000,000  more  than  in 
the  preceding  year  and  upon  the  basis  of  these  enlarged  reserves  the  com- 
mercial banks  had  expanded  their  credits  to  several  times  that  amount. 
The  Treasury  continued  to  place  certificates  at  low  rates  for  more  than  a 
year  and  the  ease  with  which  money  was  obtainable  contributed  to  funda- 
mental extravagance  and  all  the  machinery  of  war.  except  troops,  was 
maintained.  The  railroads  continued  to  be  run  at  a  loss.  The  cry  for  a 
bonus  to  soldiers  was  raised,  and  production  was  not  increased. 

Suddenly  we  find  that  cheap  credit  is  an  illusion  and  we  proceed  to  make 
credit  dear.  The  Reserve  Bank's  rates  are  increased  and  then  increased 
again,  and  they  may  be  mcreased  again.  Sliding  scales  are  adopted  in 
some  cases  to  penalize  heav-y  borrowers.  The  Treasury  rate  on  its  new 
issues  of  notes  is  advanced  to  5%  and  then  to  6%.  Talk  of  a  panic  is 
heard.     It  is  all  too  recent  to  require  analysis. 

Panics  come  when  we  have  reached  the  end  of  our  credit  resources. 
We  have  not  reached  that  point  as  yet.  Late  as  we  were  in  realizing  our 
error  we  were  not  too  late.  Thirty-five  or  forty  per  cent,  reserve  require- 
ments mark  an  arbitrary  danger  line.  The  approach  to  it  serves  as  a 
warning.  In  the  present  case  it  tells  us  of  our  error  in  thinking  that  cheap 
credit  would  increase  production,  but  it  does  not  mean  panic  or  cataclysm 
or  economic  depression.  We  would  be  safe  with  thirty  per  cent  reserves. 
we  would  be  safe  with  twenty  per  cent,  unless  we  lost  our  heads.  The 
Bank  of  England  has  been  running  along  on  less  for  many  months.  I 
would  prefer  a  panic  if  there  were  no  other  way.  but  there  is  another  way. 
It  is  not  a  question  of  the  percentage  of  reserve  but  of  our  capacity  to  control 
the  situation — of  our  ability  to  prevent  the  situation  from  running  away 
with  us.  Time  is  necessary,  not  for  the  banks,  but  for  business  to  become 
readjusted — we  are  going  to  have  further  expansion  if  it  is  necessary. 
The  price  level  will  come  down  slowly  and  production  will  be  raised  to  the 
point  of  meeting  the  demand  with  equal  slowness. 

Besides  credit,  Mr.  Reynolds  observed  that  the  other 
most  vital  problems  of  the  moment  are  Transportation, 
Labor  and  Production.  We  must,  he  said,  divorce  the 
transportation  problem  from  politics  and  consider  it  as  an 
economic  question;  under  present  circumstances,  he  con- 
tended, we  can  make  progress  in  restoring  our  transportation 
system  to  efficiency  only  by  work,  and  time  will  be  required. 
Mr.  Reynolds  expressed  the  hope  that  the  labor  question 
can  be  solved,  adding:  "and  I  think  it  will  be,  without 
recourse  to  severity,  without  subjecting  any  one  to  depriv- 
ation, but  we  cannot  go  on  as  we  have  been  without  coming 
to  a  serious  break."     He  also  said; 

The  essential  and  first  point  in  the  settlement  of  the  labor  problem 
is  a  clear  understanding  by  all  parties  that  in  most  establishments  the  only 
possible  source  of  a  permanent  increase  in  wages  or  profits  must  come  from 
an  added  value  to  the  product  relative  to  the  capital  and  labor  expended, 
and  in  the  end,  neither  wages  nor  profits  can  be  increased  at  the  expense  of 
the  other.  Any  attempt  to  shift  the  burden  of  added  wages  or  profits  to 
the  consuming  public  in  the  way  of  added  prices  is  likely  to  defeat  itself 
quickly  by  lessening  the  demand.  And  if  this  does  not  happen  wo  must 
remember  that  the  great  mass  of  con.sumers  are  also  workmen,  so  that 
the  burden  in  the  case  is  merely  shifttxi  from  one  set  of  workers  lo  another. 

The  remedy  then  is  larger  production  per  man  and  per  dollar  employed. 
The  increase  of  capital  and  its  smaller  employment,  the  incrca.se  in  number 
of  workmen  by  shortening  hours,  except  on  a  proved  basis  of  efficiency, 
will  bring  no  lasting  re,sults. 

Too  short  hours,  with  weakened  morale  are  as  bad  as  too  long  hours  with 
physical  strain.  Idleness  is  worse  than  overwork.  The  wise  use  of  leisure 
stands  for  progress,  the  unwise  use  means  social  deterioration. 


REPRESENTATIVE  PHELAN  ON  ACHIEVEMENTS  OF 
FEDERAL  RESERVE  SYSTEM. 

A  resume  of  what  the  Federal  Reserve  act  has  accom- 
plished was  presented  by  Representative  Phelan  of  Massa- 
ehussetts,  ranking  Democratic  member  of  the  House  Com- 
mittee on  Banking  and  Currency,  in  addressing  the  House 
of  Representatives  on  June  2.  His  remarks  are  made 
available  in  the  issue  of  the  Congressional  Record  of  June  21. 
His  commendation  of  the  act  was  offered  in  contrasting  the 
record  of  the  Democratic  Party  in  Congress  with  what  he 
cited- as  the  failure  of  the  Republican  Congress.  In  making 
what  he  termed  "a  suggestion  of  the  achievements  of  the 
Federal  Reserve  System,   Representative  Phelan  said: 

It  has  rendered  extraordinary  service  before  the  war.  during  the  war, 
and  after  the  war. 

1 .  It  took  the  ultimate  control  of  our  banking  and  currency  organization, 
of  our  loan  and  credit  system,  out  of  the  hands  of  private  bankers  and  placed 
such  control  in  the  hands  of  the  United  States  Government. 

2.  It  broke  up  the  centralization  of  the  banking  power  and  substituted 
therefor  decentralization  withoiit  any  diminution  of  strength. 

3.  Before  the  war  its  tendency  was  to  stabilize  and  lower  interest  rates. 
In  normal  times  it  will  continue  to  have  this  tendency. 

4.  It  was  the  first  banking  and  currency  bill  ever  passed  by  the  Congress 
of  the  United  States  which  made  special  provision  to  meet  the  peculiar 
needs  of  the  farmer. 

5.  It  entirely  eliminated  seasonal  scarcity  and  tightness  of  money  and 
attendant  high  rates,  afflictions  from  which  the  country  had  suffered 
annually  at  crop-moving  time. 

6.  It  gave  assurance  for  the  first  time  to  the  banker,  that  financial  crisis 
could  be  averted  and  financial  panics  avoided. 

7.  For  the  first  time  since  the  Civil  War  it  guaranteed  to  the  business 
man  at  all  times  ample  funds  and  credit  for  the  maintenance  of  legitimate 
business. 

8.  It  insured  the  wage  earner  against  lack  of  employment,  due  to  un- 
necessary financial  disturbance  and  panic. 

9.  It  made  certain  at  all  times  an  ample  supply  of  currency,  or  what  is 
commonly  called  money. 

10.  For  the  first  time  in  American  history  it  made  provision  for  the 
establishment  of  American  banks  in  foreign  countries  and  furnished  adequate 
banking  means  to  finance  and  develop  our  foreign  trade. 

1 1 .  For  the  first  time  in  financial  legislation  it  made  commercial  paper 
rather  than  stock-exchange  collateral  the  basis  of  our  credit  system. 

12.  It  unified  our  entire  banking  system  and  transformed  a  system 
wherein  thousands  of  individual  banks  were  forced  at  times  to  pull  apart 
into  a  system  where  all  these  banks  would  pull  together  for  their  common 
strength. 

13.  It  concentrated  our  reserves  and  gave  our  whole  financial  system  the 
benefit  of  the  strength  which  such  concentration  created. 

14.  Subject  to  certain  modifications,  such  as  the  power  to  loan  on  Gov- 
ernment obligations,  it  inaugurated  the  new  but  sound  principle  that  our 
reserves  could  be  used  as  a  basis  for  credit  only  by  those  who  should  use 
such  credit  for  the  purposes  of  production  or  distribution. 

15.  It  gave  the  country  what  had  been  lacking  since  the  CivU  War.  an 
essentially  sound  financial  organization  not  alone  of  great  strength  and 
power,  but  also  of  proper  elasticity  and  flexibility. 

16.  It  enabled  the  Government  and  the  people  of  the  Nation  to  finance 
the  war  and  it  contributed  more  than  any  other  one  governmental  agency 
in  the  winning  of  the  war. 

In  two  sessions  of  this  Congress  the  Republican  Party  although  clothed 
with  power  to  do  so  has  not  made  a  change  or  alteration  in  a  single  principle 
contained  in  the  Federal  Reserve  act. 

Among  other  things  Representative  Phelan  also  said: 

The  period  of  our  own  participation  in  the  Great  War  was  the  period 
during  which  was  to  be  demonstrated  in  its  fullness  the  marvelous  strength, 
capacity  for  service,  and  sustaining  power  of  the  Federal  Reserve  System. 
Never  before  in  the  history  of  mankind  was  any  country  called  upon  to 
assume  financial  obligations  so  huge  in  volume  as  was  the  United  States 
during  the  war  and  subsequent  thereto.  In  addition  to  the  vast  sums 
raised  by  taxation  the  Treasury  issued  Liberty  bonds  to  the  amount  of 
$16,937,490,850  and  Victory  notes  to  the  amount  of  $4,495,014,226.  This 
over  $21,000,000,000  of  United  States  bonds  and  notes  were  issued  by  the 
Government  and  absorbed  by  the  country  in  a  period  covering  approxi- 
mately only  two  years.  Within  the  same  period  over  ,$9,000,000,000  weie 
loaned  European  and  other  countries  by  this  Government.  In  addition 
to  this.  United  States  certificates  of  mdebtedness  issued  in  anticipation 
of  Government  loans  or  collection  of  taxes  were  put  out  and  absorbed. 
The  amounts  of  these  certificates  outstanding  at  any  one  time  varied,  but 
on  May  5  1919,  in  attaining  their  highest  point,  these  certificates  were 
outstanding  to  the  amount  of  $6,467,525,000. 

The  whole  people  of  the  Nation  responded  promptly  and  patriotically 
in  the  flotation  of  Government  bonds,  note>--,  and  certificates  Without 
their  enthusiastic  and  self-sacrificing  .support,  our  bond  flotations  would 
not  have  been  a  success,  and  serious  difficulties  would  have  arisen  in  the 
financing  of  the  war.  In  spite,  however,  of  the  noble  response  of  our 
American  people,  it  is  beyond  conception  how  the  war  could  have  been 
succes^ully  financed  if  it  had  not  been  for  the  Federal  Reserve  System. 

In  the  first  place,  through  a  provident  provision  in  the  act,  the  Federal 
Reserve  banks  could  be  used  as  the  fiscal  agents  of  the  Government.  There 
already  existed,  therefore,  a  ready-made  Liberty-loan  flotation  organiz;ition 
consisting  of  the  12  Federal  Reserve  banks  and  their  branches. 

This  organization  avoided  the  necessity  of  delay  and  vexatious  effort  which 
would  necessarily  attend  the  creation  of  an  organization  to  do  the  work. 
It  was  through  the  Federal  Reserve  banks  and  (heir  branches  therefore 
that  the  entire  work  was  done.  In  passing,  duo  credit  should  bo  given  the 
various  banking  institutions  and  individuals  and  organizations  for  their 
co-operation  in  this  work. 

Important  as  it  is,  however,  the  service  of  the  Federal  Reserve  banks 
as  an  organization  for  the  flotation  of  bonds  and  certificates  was  only  an 
incident  compared  to  the  far  greater  financial  assistance  rendered  the  Gov- 
ernment through  the  system.  Individual  banks  were  called  upon  in  every 
loan  to  make  vast  credit  commitments  in  order  that  the  people  might  take 
up  these  bonds  and  make  the  sales  successful.  These  banks  never  could 
have  so  extended  their  credit,  and  it  would  have  boon  entirely  unsafe  for 
them  to  attempt  to  do  it  if  the  Federal  Reserve  banks  had  not  stood  behind 
ready  at  all  times  to  give  .support.  In  fact,  the  Fedeial  Reserve  banks 
were  continuously  giving  supi^ort  by  taking  over  volumes  of  bonds  and 
certificates  and  furnishing  funds  and  credit  to  the  various  individual  banks 
whereby  thoy  in  turn  could  furnish  funds  and  credit  to  their  patrons.  Some 
conception  of  the  load  which  the  Ftxleral  Reserve  banks  were  obliged  to 
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carry  to  sustain  our  Government  in  its  war  financing  and  in  its  after-tiie- 
war  financing  may  be  estimated  from  a  glance  at  a  few  figures.  On  Feb.  7 
1920.  the  combined  statements  of  the  Federal  Reserve  banks  showed  that 
they  had  total  earning  assets  of  83,279,232,000.  This  huge  total  practi- 
cally represents  the  total  sum  of  fimds  and  credits  fiu-nished  directly 
or  indirectly  by  the  Federal  Reserve  banks  to  the  Government  and  to 
individuals,"  partnerships,  and  corporations  for  their  financing.  On  May 
16  1919.  the  Federal  Reser\'e  banks  in  the  aggregate  had  discounted  bills 
secured  by  war  obhgations  of  the  Government  to  the  amount  of  $1,863,- 
476,000-  These  amoimts  just  mentioned  show  the  cash  and  credit  afforded 
through  the  Federal  Reserve  System  to  the  Government  and  to  the  people 
of  the  country,  but  this  is  only  a  small  part  of  what  the  Federal  Reserve 
System  did  for  the  Government  and  for  private  enterprise.  The  funds  and 
credit  it  furnished  the  member  banks  gave  these  banks  loaning  power  far 
beyond  the  figures  presented  here,  and,  moreover,  the  individual  banks 
could  extend  their  own  credit  with  safety  far  beyond  what  would  have  been 
possible  if  we  had  had  no  Federal  Reserve  System  to  sustain  our  financial 
structm-e.  The  people  of  this  country  could  not  have  purchased  the  output 
of  Liberty  bonds  and  Victory  notes  but  for  the  loans  given  them  by  the 
National  and  State  banks.  The  National  and  State  banks  could  not  have 
made  the  immense  volume  of  loans  necessary  but  for  the  extension  of  credit 
and  support  accorded  them  by  the  Federal  Reserve  banks.  The  establish- 
ment and  maintenance,  therefore,  of  the  Federal  Reserve  System  was 
what  made  possible  the  remarkable  success  of  the  Liberty  bond  and  Victory 
note    lotation. 

Perhaps  no  one  feature  of  the  Federal  Reserve  System  can  be  pointed  out 
as  contributing  more  to  uphold  our  financial  stability  than  that  which 
enabled  the  Federal  Reserve  banks  to  accum-ulate  a  vast  hoard  of  gold  and 
keep  it  as  a  reser^'oir.  Our  whole  credit  system,  except  for  the  relatively 
unimportant  pro\Tsion  as  to  lawful  money,  is  based  upon  gold.  The  less 
gold  the  Federal  Reserve  banks  have  the  less  funds  and  credit  can  they 
supply.  The  more  gold  they  have  the  greater  their  power  to  furnish 
cash  and  credit.  Under  the  old  national  banking  system  the  same  principle 
prevailed,  but  then  the  individual  banks  had  to  have  the  gold.  The  Federal 
Reserve  act  enabled  the  Federal  Reserve  banks  to  accumulate  a  stxjre  of 
gold  to  a  volunje  not  remotely  possible  to  the  National  and  State  banks 
under  the  old  system.  It  was  this  reservoir  of  gold  which  was  at  the  basis 
of  the  extensive  loaning  power  of  our  banking  system.  It  was  this  reservoir 
of  gold  which  enabled  us  to  meet  the  tremendous  demands  for  financing  the 
war  and  to  the  Federal  Reserve  act  can  be  attributed  the  means  whereby 
this  gold  reservoir  was  buUt  up. 

Without  the  Federal  Reserve  act  no  one  can  conjecture  how  the  war  could 
have  been  financed.  It  is  definitely  certain  that  the  old  national  banking 
system  would  have  completely  broken  down  under  the  burden  of  tempor- 
ary measures  had  been  taken  to  support  the  national  banking  system,  they 
would  at  best  have  been  makeshifts,  and  the  country  would  have  paid  an 
enormous  price  for  its  lack  of  a  sound  and  efficient  banking  organization. 

At  all  events,  the  Federal  Reserve  act  was  the  financial  rock  upon  which 
we  buUt,  and  the  people  of  this  day  and  of  the  future  will  ever  be  under  an 
obligation  of  gratitude  to  the  greatest  and  best  financial  institution  that 
has  ever  been  created  for  the  service  that  institution  rendered  in  the  winning 
of  the  war.  


APPROVAL    BY    PRESIDENT    WILSON    OF  BILL  FOR 

VOLUNTARY  LIQUIDATION  OF  JOINT  STOCK 

LAND  BANKS. 

On  May  29  President  Wilson  signed  the  bill  passed  by 
Congress  amending  the  Federal  Farm  Loan  Act  so  as  to 
provide  a  method  whereby  the  Joint  Stock  Land  Banks 
may  go  into  voluntary  hquidation.  The  biU,  as  reported  in 
our  issue  of  May  15,  page  2030,  had  passed  the  Senate  on 
May  6.  The  Senate  bill  passed  the  House  on  May  22. 
Representative  Piatt  in  stating  in  the  House  on  that  day 
that  he  did  not  think  any  extended  debate  on  the  bill  was 
necessary,  observed  that  "it  does  not  require  any  of  these 
associations  to  hquidate,  but  merely  gives  them  an  oppor- 
tunity to  do  so  if  they  wish  to."  He  added,  "it  supplies  a 
deficiency  in  the  original  Federal  Farm  Loan  Act.  The 
act  now  contains  no  provision  for  voluntary  hquidation  of 
the  joint  stock  land  banks." 

A  question  by  Representative  Cannon  as  to  "whether 
a  joint  stock  bank  could  make  any  arrangement  with  the 
farm  loan  bank  by  which  it  can  rid  itself  of  its  liabiUties  for 
the  bonds  it  issues  and  put  that  hability  upon  the  Federal 
Farm  Loan  Bank"  figured  in  the  debate.  Representative 
Wingo  in  answer  said: 

Here  is  the  situation,  I  will  suggest  to  the  gentleman:  The  holders 
of  the  Joint  Stock  Land  Banks  bonds  have  certain  securities;  first  of  all, 
the  farmers'  land,  upon  which  a  mortgage  is  given,  and  against  wMch  the 
bonds  are  issued.  Of  course  that  UabUity  can  be  enforced  against  the  land 
if  it  were  not  paid  off.  If  they  are  paid  off  under  the  loan  itself  to  a  mathe- 
matical certainty  these  payments  will  retire  the  bonds.  If  any  default 
should  be  made,  then  the  farm  is  liable  and  there  would  be  a  primary  liabil- 
ity upon  the  stockholders  of  those  banks  only  in  the  event  that  the  farms 
should  sell  for  less  than  the  debt,  then,  of  course,  the  creditors  of  the  cor- 
poration could  go  upon  the  stockholders  to  the  extent  of  their  capital  stock. 
But  unless  the  holders  of  the  bonds  agree  or  unless  the  liquidation  goes  to 
the  court  and  notice  given  and  they  are  brought  in  and  submit  their  claims 
and  the  assets  are  subject  to  the  demands  of  the  claims  then,  of  course, 
they  are  not  bound.  I  think  there  is  no  danger.  We  anticipated  the  very 
question  which  the  gentleman  asks  and  went  Into  it,  and  I  do  not  think 
there  is  any  danger.  It  is  proposed  to  put  in  what  was  not  in  the  original 
law,  a  plan  by  which  the  corporation  may  liquidate  upon  a  two-thirds  vote  of 
its  stookholdcrs,  upon  a  plan  to  be  approved  by  the  Federal  Loan  Board,  and 
any  Federal  Land  bank,  if  it  desires  on  the  approval  of  the  Federal  Farm 
Loan  Board,  might  take  over  the  assets  of  any  one  of  these  banks  on  terms 
agreed  upon.  Now,  of  course,  those  assets  are  of  the  same  character  as 
the  assets  of  the  Farm  Loan  Banks;  the  bonds  are  Issued  under  the  same 
limitations,  against  the  same  class  of  securities,  which  were  rigidly  inspected, 
and  that  is  the  reason  why  some  of  the  Joint  Stock  Banks  would  liquidate, 
because  they  are  held  to  a  pretty  strict  regulation,  and  they  have  come  to 
the  conclusion  they  cannot  make  as  much  profit  out  of  it  as  they  first 
thought  they  could,  and  for  that  reason  they  are  willing  to  get  out. 

It  was  pointed   out  by   Representative  Piatt  that  any 
Federal  Land  Bank  may,  with  the  approval  of  the  Federal 


Farm  Loan  Board,  take  over  the  assets  of  the  Joint  Stock 
Land  Banks,  but  they  are  not  required  to  do  so.  He  also 
said  that  "inasmuch  as  these  are  usually  loans  of  a  larger 
amount  than  Federal  Land  Banks  loan,  it  is  expected  this 
■wall  be  a  rather  profitable  business  to  the  Federal  Land 
Banks  during  the  period  when  they  are  unable  to  do  any  other 
business,  because  of  the  holdup  of  the  Supreme  Court  in 
reference  to  the  rehearing  of  the  case  as  to  its  constitution- 
ability."  The  following  is  the  bill  in  the  form  in  which  it 
was  approved  by  President  Wilson: 

AN  ACT  to  amend  section  16  of  the  Act  of  Congress  approved  July  17 
1916,  known  as  the  Federal  Farm  Loan  Act. 

Be  it  enacted  by  the  Senate  And  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  section  16  of  the  Act  of  Congress 
approved  July  17  1916,  known  as  the  Federal  Farm  Loan  Act,  be  amended 
by  adding  thereto  the  following: 

"Any  joint-stock  land  bank  organized  and  doing  business  under  the  pro- 
visions of  this  Act  may  go  into  voluntary  liquidation  by  making  provision, 
to  be  approved  by  the  Federal  Farm  Loan  Board,  for  the  payment  of  its 
liabOities:  Provided,  That  such  method  of  liquidation  shall  have  been 
duly  authorized  by  a  vote  of  at  least  two-thirds  of  the  shareholders  of  such 
joint-stock  land  bank  at  a  regular  meeting,  or  at  a  special  meeting  called 
for  that  purpose,  of  which  at  least  ten  days'  notice  in  writing  shall  have 
been  given  to  stockholder. 

"For  the  purpose  of  assisting  in  any  such  liquidation  duly  authorized 
as  in  the  preceding  paragraph  provided,  any  Federal  land  bank  may,  with 
the  approval  of  the  Federal  Farm  Loan  Board,  acquire  the  assets  and  assume 
the  liabilities  of  any  joint  stock  land  bank ,  and  in  such  transaction  may  waive 
the  provisions  of  this  Act  requiring  such  land  bank  to  acquire  its  loans  only 
through  national  farm  loan  associations,  or  agents,  and  those  relating  to 
status  of  borrower,  purposes  of  loan ,  and  also  the  limitation  as  to  the  amount 
of  Individual  loans. 

"No  Federal  land  bank  shall  a,ssume  the  obligations  of  any  joint-stock 
land  bank,  in  such  manner  as  to  make  its  outstanding  obligations  more 
than  twenty  times  its  capital  stock,  except  by  the  creation  of  a  special 
reserve  equal  to  one-twentieth  of  the  amount  of  such  additional  obhgations 
assumed." 

Approved,  May  29  1920. 


REPRESENTATIVE    MORGAN'S   PROPOSAL 
NATIONAL  FARM  CREDIT  BANKS. 


FOR 


A  bill  designated  "The  National  Farm  Credit  Act" 
intended  to  provide  short  term  credit  for  farmers  was 
introduced  on  June  2  by  Representative  Morgan  and  referred 
to  the  House  Committee  on  Banking  and  Currency.  It 
proposed  the  creation  of  National  Farm  Credit  Banks,  in 
each  Federal  Land  Bank  district,  its  principal  office  to  be 
located  in  the  same  city  and  in  the  same  building,  wherein 
the  Federal  Land  Bank  is  located.  The  bill  called  for  a 
subscribed  capital  of  not  less  than  $2,000,000  in  $5  shares 
for  every  National  Farm  Credit  Bank,  the  provisions  of 
section  5  of  the  Federal  Farm  Loan  Act  relative  to  sub- 
scriptions of  the  capital  of  the  Federal  Land  Banks,  being 
made  apphcable,  in  the  case  of  subscriptions  to  the  capital 
of  the  National  Farm  Credit  banks.  The  following  are 
some  of  the  provisions  in  the  bill: 

Power  of  National  Farm  Credit  Banks. 
Sec.  8-  That  every  national  farm  credit  bank  may  receive  deposits, 
pay  interest  thereon,  borrow  money,  loan  its  funds  to  Federal  farm  credit 
societies,  discount  and  rediscount  the  notes  of  said  societies  and  the  notes 
of  their  shareholders,  issue  and  sell  debentures  as  provided  in  this  Act,  and 
do  and  perform  such  other  acts  as  may  be  authorized  by  law. 

Discount  by  Federal  Reserve  Banks. 
Sec.  9.  That  upon  the  indorsement  of  any  member  bank  of  the  Federal 
Reserve  System,  or  of  any  national  farm  credit  bank,  any  Federal  reserve 
bank  may  rediscount  notes  taken  by  any  Federal  farm  credit  society  in  the 
usual  course  of  business,  or  the  notes  of  such  society  which  have  a  maturity, 
at  the  time  of  discount,  of  not  more  than  six  months. 

Government  Depositaries. 

Sec.  10.  That  all  national  farm  credit  banks  organized  under  this  Act, 
when  designated  for  that  purpose  by  the  Secretary  of  the  Treasury,  shall 
be  depositaries  of  public  money,  except  receipts  from  customs;  they  may 
also  be  employed  as  financial  agents  of  the  Government,  and  as  such 
depositaries  and  agents  shall  perform  all  such  reasonable  duties  as  the 
Government  may  require. 

Said  banks  may  loan  to  Federal  farm  credit  societies  such  percentage  of 
Government  deposits  as  may  be  prescribed  by  the  Secretary  of  the  Treasury, 
and  under  such  conditions  and  regulations,  with  reference  to  the  security 
therefor,  as  said  Secretary  may  prescribe  to  insure  the  payment  thereof. 

Special  Deposit  for  Loan  Purposes. 
Sec.  11.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to 
deposit  with  national  farm  credit  banks  a  sum  of  money  not  to  exceed  in  the 
aggregate  $12,000,000  in  any  one  calendar  year  to  be  loaned  by  said  banks 
to  Federal  farm  credit  societies  in  such  amounts,  at  such  rates  of  interest 
not  to  exceed  5  per  centum  per  annum,  ■with  such  security,  and  under  such 
rules  and  regulations  as  shall  be  prescribed  by  the  Federal  Farm  Loan  Board 
with  the  approval  of  the  Secretary  of  the  Treasury. 

Farm  Credit  Debentures. 

Sec.  12.  That  any  national  farm  credit  bank  may  issue  farm  credit 
debentures  under  the  terms  of  this  Act,  with  the  approval  of  the  Federal 
Farm  Loan  Board,  when  application  therefor  is  made  through  the  farm 
loan  registrar.  With  said  application  said  bank  shall  tender  the  said 
registrar,  as  collateral  security,  the  indorsed  notes  of  Federal  farm  credit 
societies  or  United  States  Government  or  Federal  farm  loan  bonds,  duly 
assigned  to  said  registrar,  not  less  in  aggregate  amount  than  the  sum  of 
the  debentures  proposed  to  be  issued. 

On  approval  by  said  board  for  an  issue  of  farm  credit  debentures  the  said 
registrar  shall  proceed  as  soon  as  practicable  thereafter  to  procure  the  proper 
execution  of  said  debentures  and  the  dehvery  thereof  to  said  bank.  The 
notes  or  bonds  accepted  as  collateral  security  for  the  issue  of  farm  credit 
debentures  shall  be  assigned  to  said  registrar  m  trust,  reserving  the  right 
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of  substitution,  and  shall  be  hold  by  him'as  coUaterallsecurity.  for  th:> 
payment  thereof. 

The  Federal  Farm  Loan  Board  shall  prescribe  rviles  regulating  the  redemp- 
tion of  said  notes  or  bonds,  allowing  the  right  of  substitution  of  other 
similar  notas  and  bonds  for  any  portion  thereof,  and  for  the  safeguarding 
of  such  securities  in  the  hands  of  the  registrar. 

Debentures  issued  by  any  national  farm  credit  bank  shall  not  exceed  the 
amount  of  collateral  security  pledged  therefor,  or  be  more  than  ten  times 
the  amount  of  the  capital  stock  of  said  bank,  and  it  shall  be  the  duty  of 
the  registrar  to  enforce  this  provision. 

The  debenturas  shall  be  issued  in  denominations  of  .$10,  $25,  .S50,  $100. 
$500  and  $1 ,000,  shall  run  for  such  time  as  may  be  prescribed  by  the  Federal 
Farm  Loan  Board ,  shaJl  bear  a  rate  of  interest  not  to  exceed  5  per  centum 
per  annum,  shall  be  in  such  form  and  in  series  of  such  amounts  as  the 
Federal  Farm  Loan  Board  shall  prescribe,  and  may  be  tssued  as  coupon 
bonds  with  coupons  for  Interest  payments  attached,  or  as  registered  bonds, 
and  the  same  shall  be  interchangeable. 

That  the  provisions  of  the  Federal  Farm  Loan  Act  relative  to  the  pre- 
paration, engraving,  and  delivery  of  farm  loan  bonds  are  hereby  made 
applicable  to  farm  credit  debentures. 

Liahility  of  National  Fartn  Credit  Banks 

Sec.  13.  That  every  national  farm  credit  bank  issuing  farm  credit 
debenturas  shall  be  primarily  liable  therefor,  and  shall  also  be  liable,  upon 
presentation  of  farm  credit  debenture  coupons,  for  interest  payments  due 
upon  any  farm  credit  debenture  issued  by  any  other  national  farm  credit 
bank,  and  remaining  upaid  in  consequence  of  the  default  of  such  other 
national  farm  credit  bank:  and  every  such  bank  shall  lilvewise  be  liable 
for  svich  portion  of  the  principal  of  farm  credit  debentures,  so  issued,  as 
shall  not  be  paid,  after  the  assets  of  any  such  other  national  farm  credit 
bank  shall  have  been  liquidated  and  distributed:  Provided,  That  such 
less,  if  any,  either  of  interest  or  of  principal  shall  be  assessed  by  the  Federal 
Farm  Loan  Board  against  solvent  national  farm  credit  banks  liable  therefor 
in  proportion  to  the  amount  of  farm  credit  debentures  which  each  may  have 
outstanding  at  the  time  of  such  assessment. 

Every  national  farm  credit  bank  shall  be  primarily  liable  for  all  its  con- 
tracts, debts,  liabilities,  and  financial  obligations  of  every  kind  and 
character:  and  every  such  bank  shall  likewise  be  liable  for  such  portion  of 
the  debts,  liabilities,  and  financial  obligations  of  any  other  such  bank 
which  shall  not  be  paid  after  the  assets  thereof  shall  have  been  liquidated 
and  distributed:  Provided,  That  such  lo.sses,  if  any,  shall  be  assessed  by 
the  Federal  Farm  Loan  Board  against  solvent  banks  liable  therefor  in  pro 
portion  to  the  amount  of  their  capital  stock  at  the  time  of  such  assessment; 
Provided  further.  That  the  Federal  Farm  Loan  Board  shall,  by  order  duly 
made,  create  and  establish  a  guaranty  fund  to  which  all  such  banks  shall 
be  required  to  contribute  and  equitable  amount  annually,  the  amount 
to  be  fixed  by  said  board,  and  from  which  shall  be  paid  any  of  the  debts, 
liabilities,  and  financial  obligations  of  any  such  bank  after  the  assets  thereof 
shall  have  been  liquidated  and  distributed:  but  the  creation  of  such  guaranty 
fund  shall  in  no  way  relieve  any  such  bank  from  its  liability  to  make  further 
contribution  under  any  a,sse.?sment  which  .shall  be  made  by  the  Federal 
Farm  Loan  Board  under  the  provisions  of  this  section. 

Every  national  farm  credit  bank  shall,  by  specific  provision  in  its  organ- 
ization certificate,  and  by  appropriate  action  of  its  board  of  directors, 
duly  recorded  in  its  minutes,  obligate  itself  to  become  liable  as  provided 
in  this  section. 

Farm  credit  debentures  shall  be  signed  by  the  president  of  the  bank  issuing 
the  same  and  attested  by  its  secretary,  and  contain  such  other  matter  as 
may  be  proscribed  by  the  Federal  Farm  Loan  Board. 

Coupon  or  interest  payments  upon  debentures  shall  be  payable  at  the 
national  farm  credit  bank  by  which  they  were  issued,  in  gold  or  lawful 
money,  and  on  payment  shall  be  duly  canceled  by  said  bank.  The  Federal 
Farm  Loan  Board  may  authorize  such  payment  at  any  national  farm  credit 
bank  or  at  any  other  bank. 

The  Federal  Farm  Loan  Board  may  by  rule  and  regulation  not  inconsistent 
with  the  provisions  of  this  Act  further  regulate  and  control  the  issue  terms 
and  payment  of  farm  credit  debentures  and  the  application  of  payments 
made  thereon. 

The  bill  also  provides  for  the  organization  of  Federal  Farm 
Credit  iSocieties,  by  ten  or  more  persons,  with  a  subscribed 
capital  of  not  less  than  $10,000. 


DENIAL  OF  REPORTS  OF  INVESTIGATION  OF  CURB 
MARKET  BY  NEW  YORK  STOCK  EXCHANGE. 
Reports  that  an  investigation  of  the  New  York  Curb 
Market  was  being  conducted  by  the  New  York  Stock 
Exchange  were  denied  in  a  verbal  statement  issued  in  behalf 
of  the  latter  on  June  29  as  follows. 

The  Stock  Exchange  is  not  investigating  the  Curb  Market  Association. 

It  has  been  the  practice  of  the  various  committees  of  the  Exchange  for 
many  years  to  investigate  matters  relative  to  the  business  of  its  members 
and  the  use  of  its  facihties  such  as  tickers  and  private  wire  connections. 

The  Stock  Enchange  has  always  regarded  the  information  given  to  its 
committeas  by  non-members  as  confidential,  and  does  not  disclose  it  to 
others.  This,  however,  does  not  prevent  any  non-member  appearing 
before  a  committee  making  any  statement  he  chooses  relative  to  such 
appearance. 

The  New  York  "Times"  of  June  29  in  referring  to  the 
denial  of  the  reports  made  by  the  Stock  Exchange,  said: 

It  was  reported  in  the  financial  district  yesterday  that  the  New  York 
Stock  Exchange  has  for  four  months  been  investigating  the  New  York  Curb 
Market  Association.  A  statement  to  this  effect  appeared  in  one  of  the 
financial  magazine?-,  and  when  this  was  called  to  the  attention  of  the  Stock 
Exchange  a  flat  denial  was  made  of  the  rumor.  Inquiry,  however, 
developed  that  the  Stock  Exchange  has  been  carrj^ing  on  an  investigation 
relative  to  outside  firms,  some  of  which  are  members  of  the  Curb  Associa- 
tion, who  have  been  accorded  prfvileges  of  wire  accommodation  by  the 
Exchange.  This  is  in  conformity  with  the  custom  of  years  past,  the  firms 
accorded  this  wire  privilege  having  entered  into  an  agreement  in  recog- 
nition ef  the  favor,  whereby  the  Stock  Exchange  was  to  have  the  privilcgo 
of  examining  the  firms'   books. 

This  situation  was  misconstrued  by  some  members  of  the  Curb  Associa- 
tion, it  is  reported,  who  considered  (hat  the  practice  was  perhaps  the  carry- 
ing out  of  an  undertaking  which  the  Stock  Exchange  announced  some  time 
ago — that  it  would  endeavor  to  regulate  the  Curb  market.  The  result  was 
a  sharp  letter  of  censure  sent  by  some  of  the  Curb  brokers  to  the  Stock 
Exchange,  but  which,  .so  far  as  can  be  learned,  didn't  have  the  full  support 
of  the  Curb  Market  A.ssociation .  It  is  understood  that  this  letter  requested 
that  the  Stock  Exchange  in  the  future  conduct  any  investigations  with 
reference   to   Curb   market   members   through   the   official   Curb   Market 


A.s.sociation .  This  letter  was  rec  -ived  by  the  Stock  Exchange  several 
days  ago  and  it  could  not  be  learned  yesterday  whether  any  response  had 
been  made  by  the  Exchange. 

The  Exchange  is  always  reluctant  to  discuss  in  any  particular  the  invest- 
igations which  it  is  cari-yin?  on,  whether  with  reference  to  its  own  members 
of  those  memliors  of  other  organizations  who  have  been  accorded  wire 
privileges  because  of  their  close  bus  nes  relations  with  Stock  Exchange 
firms.  While  the  Exchange  feels  that  it  is  bound  to  secrecy  in  .-uch  casas, 
there  is  no  obligation  to  secrecy  on  the  part  of  out  ide  firms,  and  it  is 
because  of  this  that  news  of  the  present  proceedings  came  to  the  attention 
of  others  than  the  directly  interested  parties. 


BALTIMORE   STOCK  EXCHANGE   MEMBERS  BARRED 
FROM  MANAGEMENT  OF  CORPORATION 
DEALING  IN  SECURITIES 
Effective  July  1,  members  of  the  Baltimore  Stock  Ex- 
change   are    required    to    dissassociate    themselves    from 
corporations    dealing    in    securities.     The    requirement    is 
contained  in  the  following  resolution  which  was  adopted  at 
a  special  meeting  of  the  Governing  Committee,  on  March 
16  1920: 

It  was  unanimously  resolved  that  no  member  of  the  Baltimore  Stock 
Exchange  can  be  actively  associated  with  a  corporation  dealing  in  securities, 
nor  participate  in  the  management  or  earnings  of  such  cor  oration  other 
than  through  dividends  paid  proportionately  to  all  stockholders:  nor 
drawa  salary  or  allow  his  name  to  be  used  in  connection  with  uch 
business:  nor  conduct  his  business  from  the  office  of  such  corporation.  All 
members  of  this  Exchange  now  associated  with  a  corporation  dealing  in 
securities  are  given  until  July  1  1920,  to  comply  with  this  rul'ng:  failure 
to  comply  with  it  will  subject  such  member  to  the  penalties  proscnbed 
by  Article  17  of  the  Constitution. 


PROTEST  FROM  MASSACHUSETTS  REAL  ESTATE 
EXCHANGE  REGARDING  LOANS  ON 
LIBERTY  BONDS. 
A  protest  against  the  course  adopted  by  the  Federal 
Reserve  banks  with  respect  to  loans  on  Liberty  Bonds, 
which  has  resulted  in  the  estabhshment  of  a  rate  of  6%  or 
more  by  loaning  banks  to  purchasers  of  the  bonds,  has  been 
made  to  Secretary  of  the  Treasury  Houston,  by  the  Massa- 
chusetts Real  Estate  Exchange,  through  the  latter 's  Presi- 
dent, William  Felton.  The  suggestion  is  made  by  that  body 
that  "if  arrangements  can  be  made  to  continue  to  rediscount 
loans  with  the  Federal  Reserve  banks  secured  by  Liberty 
Bonds  in  the  hands  of  the  original  subscribers  at  a  little 
higher  rate  than  is  borne  by  the  bonds  securing  such  loans 
...  it  will  help  to  stabilize  the  Liberty  Bond  market  and 
indirectly  the  entire  security  market."  The  following  is 
the  letter  of  the  Exchange: 

June  28  1920. 
H  n.  David  F.  Houston,  Secretary  of  the  Treasury,  Washington,  D.  C. 

Dear  Sir: — We  are  writing  to  respectfully  protest  against  the  course 
adopted  by  the  Federal  Reserve  banks  with  respect  to  loans  made  to  pur- 
chasers of  Liberty  Bonds.  When  subscriptions  were  being  solicited  to  the 
various  issues,  at  least  to  the  last  two  Lssues,  people  were  told  that  if  tney 
would  make  a  purcnase  of  tne  bonds  they  would  be  permitted  to  borrow 
from  the  banks  up  to  approximately  90  %  of  their  par  value  at  a  httle  higher 
rate  than  the  rate  of  the  bonds  for  an  indefinite  time,  providing,  of  course, 
that  such  loans  were  frequently  reduced  by  partial  payments  and  paid  in 
full  within  a  reasonable  time.  With  this  assurance  and  in  order  to  promote 
the  success  of  the  issues  many  people  from  patriot  c  motives  purchased 
bonds  far  beyond  their  capacity  to  immediately  pay  for  them. 

The  rate  has  now  been  raised  by  the  loaning  banks  to  6%  or  more  for 
the  reason  t  la  the  rate  on  rediscounted  note  ;  secured  by  Liberty  Bonds, 
has  been  correspondingly  increased  by  the  Federal  Reserve  Ba  <  s  and  the 
effect,  as  you  know,  has  been  that  many  borrowers  have  felt  obhged  to  sell 
their  bonds  at  even  depreciated  prices. 

Another  fact  which  has  operated  severely  against  borrowers  on  Liberty 
Bonds  has  been  the  position  taken  by  some  of  the  banks  that  a  loan  on 
this  class  of  collateral  should  be  included  in  figm-ing  the  total  amount  that  a 
bank  can  loan  to  one  borrower.  This  also  is  a  departiu-e  from  the  interpre- 
tation of  the  rule  that  loans  on  Liberty  Bonds  to  subscribers  would  not 
be  included  in  figuring  the  maximum  which  a  ba:ik  could  loan  to  a  single 
borrower. 

During  the  Liberty  Loan  Campaigns,  the  Four  M  nute  Men  and  other 
workers  were  authorized  to  say  that  a  good  market  would  be  maintained  for 
the  Donds  and  tnat  they  would  practically  be  currency  for  their  face  value 
in  the  pockets  of  the  holders  How  far  results  nave  diffe  ed  from  thjse 
statements  is  only  too  apparent. 

There  is  a  very  general  feeling  that  the  rates  on  this  class  of  loans  are 
working  a  Ui^rdship  which  peo  le  ouglit  not  to  be  called  upon  to  bear  and 
that  the  effect  is  to  penalize  people  for  their  patriotism. 

Thus  we  f  el  that,  in  a  number  of  ways,  the  Government  is  breaking 
faith  with  the  people  who  came  forward  to  aid  it  in  a  time  of  stress  and  we 
are  hearing  the  same  opinion  expressed  by  bankers  and  by  employees  of 
labor  who  ar?  fie  luently  being  called  upon  by  employees  to  repurchase 
Liberty  Bonds  at  their  face  value  to  make  good  (ho  representations  which 
had  been  made  to  them. 

This  apparent  lack  of  good  faith,  it  seems  to  us,  may  have  a  very  bad 
effect  on  the  minds  of  a  certain  typo  of  people  who  have  little  knowledge 
of  financial  matters.  In  fact  it  is  difficult  to  appreciate  the  harm  that  may 
result  from  the  feeling  thus  engendered. 

If  arrangements  can  be  made  to  continue  to  rediscount  loans  with  tne 
Federal  Reserve  banks  secured  by  Liberty  Bonds  in  the  hands  of  the  original 
subscribers  at  a  little  higher  rate  than  is  borne  b.v  (he  bonds  securing  such 
loans,  providing  they  are  not  now  loans  but  renewals  of  loans  made  when 
the  bonds  were  purchased,  and  provided  also  that  the  loans  are  being 
frequently  reduced  to  a  reasonable  degree  by  payments  on  the  principal,  it 
will  help  to  stabilize  tne  Liberty  Bond  market  and  indirectly  the  en(iro 
security  market  and  remove  the  stigma  of  bad  faith  now  attaclied  by  many 
people  to  the  operations  of  the  Government. 

The  desire  of  the  Federal  Reserve  Board  for  deflation  of  credit  can  be 
acconipli.shcd,  so  far  as  this  class  of  loans  is  concerned,  by  requiring  that 
all  loans  of  this  character  shall  be  reduced  at  each  maturity  in  such  amounts 
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as  seem  reasonable  under  the  penalty  of  a  much  higher  rate  if  such  reduction 
is  not  made. 

Another  important  point,  we  think  is  that  if  the  bonds  are  left  in  the 
hands  of  the  original  owners  who  have  borrowed  to  pay  for  them  these 
loans  will  be  liquidated  out  of  tbe  income  of  the  borrowers,  but  if  the  bond- 
holders are  forced  to  sell  this  element  of  thrift  will  be  lost. 

We  are  writing  this  letter  to  you  in  the  hope  that  something  may  be 
done  to  ameliorate  the  conditions  we  have  set  forth. 
Yours  very  truly, 
MASSACHUSETTS  REAL  ESTATE  EXCHANGE, 

By  WILLIAM  S.  FELTON. 

President. 


BILL  PROPOSING  INSURANCE  OF  $25,000,000,000 
BONDS  TO  RETIRE  LIBERTY  BONDS, 
TREASURY  CERTIFICATES,  ETC. 
A  bill  introduced  in  the  closing  days  of  Congress  for 
Senator  Frelinghuysen  of  New  Jersey  (on  June  2,  calendar 
day  June  4)  proposed  the  issuance  of  bonds  to  the  amount 
of  §25,000,000,000  to  refund  the  Fu-st,  Second,  Third  and 
Fourth  Liberty  Loans,  the  Victory  Liberty  Loan,  Treasury 
Certificate  and  War  Savings  securities.  A  similar  bill 
introduced  by  Senator  FreUnghuysen  on  March  22  called 
for  an  issue  of  $30,000,000,000  of  bonds  to  retire  Liberty 
Loan  issues,  and  its  text  was  given  in  these  columns  March 
27,  page  1247.  That  bill  was  referred  to  the  Committee  on 
Finance,  as  was  likewise  the  latest  bill  which  was  evidently 
intended  as  a  substitute  for  the  earUer  legislation  proposed. 
Senator  New  introduced  the  later  biU  in  behalf  of  the  New 
Jersey  Senator.  The  bonds  called  for  would  bear  interest  at 
33^%.  Under  the  provisions  of  the  newer  draft  the  owner  of 
any  bond,  Treasury  Certificate  or  War  Savings  security 
retired  under  the  bill  which  bore  a  higher  rate  than  S}4% 
would  receive  a  rate  of  interest  equal  to  the  rate  on  his  bond 
or  other  securety  exchanged.  The  following  is  the  text 
of  the  biU  which  was  introduced  on  June  2. 

(S.  4504.] 
A  BILL  to  authorize  an  issue  of  bonds  to  refund  the  national  war  debt. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales 
of  America  in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is 
hereby  authorized  and  directed  to  issue  from  time  to  time,  as  may  be 
necessary  to  fulfill  the  purposes  of  this  Act,  bonds  of  the  United  States  to 
the  amount  of  $25,000,000,000. 

The  bonds  herein  authorized  shall  bear  interest  at  the  rate  of  33^  per 
centum  per  annum,  payable  semiannually,  and  shall  be  payable  in  fifty 
years,  except  as  hereinafter  provided.  The  principal  and  interest  thereof 
shall  be  payable  in  gold  coin  of  the  United  States  of  the  present  standard  of 
value  and  shall  be  exempt  from  all  taxation,  except  estate  or  inheritance 
taxes,  imposed  by  authority  of  the  United  States,  or  its  possessions,  or  by 
any  State  or  local  taxing  authority;  but  such  bonds  shall  not  bear  the  cir- 
culation privileges:  Provided,  That  when  (if  ever)  the  rate  of  taxation  upon 
net  incomes  shall  be  reduced  to  the  normal  rate  in  force  on  the  1st  day  of 
January,  1914,  then  and  in  that  event  and  thereafter  the  incomes  derived 
from  bonds  hereby  authorized  shall  be  subject  to  such  normal  rate  of  tax- 
ation. 

The  bonds  herein  authorized,  except  as  hereinafter  provided,  shall  be 
issued  solely  for  the  purpose  of  retiring  such  bonds  of  the  first,  second, 
third,  and  fourth  Liberty  loans,  and  the  Victory  Liberty  loan,  converted 
or  unconverted,  and  outstanding  tax  certificates.  Treasury  certificates 
under  the  Pittman  Act,  special  issue  of  Treasury  certificates  and  the  war 
savings  securities  as  shall  be  offered  to  the  Secretary  of  the  Treasury  in 
exchange  therefor,  as  hereinafter  provided. 

The  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to  issue 
the  bonds  herein  authorized  in  exchange  for  such  bonds  of  the  first,  second, 
third,  and  fourth  Liberty  loans  and  the  Victory  Liberty  loan,  converted 
or  unconverted,  and  outstanding  tax  certificates.  Treasury  certificates, 
and  the  war  saving  securities,  as  may  be  offered  to  him  in  exchange,  par 
for  par,  pursuant  to  the  provisions  of  this  Act,  at  any  time  within  the  five 
fiscal  years  beginning  July  1  1920,  following  the  effective  date  of  this.  Act. 
The  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to  issue 
and  sell  at  such  price  or  prices,  not  less  than  par,  as  he  may  determine,  such 
of  the  bonds  herein  authorized  as  may  be  necessary  to  from  time  to  time 
redeem  and  pay  such  of  the  Liberty  bonds.  Victory  Liberty  loan  notes, 
tax  certificates,  Treasm-y  certificates,  and  war  savings  securities  as  may 
mature  and  shall  not  have  theretofore  been  received  by  the  Secretary  of 
the  Treasury  in  exchange  or  the  bonds  herein  authorized.  The  bonds 
herein  authorized  shall  be  accepted  by  the  Secretary  of  the  Treasury  at  par 
with  accrued  interest  in  payment  for  estate  and  inheritance  taxes  which 
may  become  due  to  the  United  States. 

Sec.  2.  That  for  the  fi.scal  year  beginning  July  1  1920,  and  for  each 
fiscal  year  thereafter  until  the  maturity  of  the  said  bonds,  there  is  hereby 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated , 
for  the  purpose  of  retiring  said  bonds  and  the  payment  of  interest  thereon , 
the  sum  of  SI  ,200,000,000.  WTien  and  as  the  loans  of  the  United  States  to 
foreign  coimtries  shall  mature  and  be  paid,  the  proceeds  of  such  loans,  if 
not  otherwise  appropriated,  shall  be  applied  to  the  payment  of  such  bonds 
of  this  issue  as  the  Secretary  may  call. 

At  the  time  of  the  second  pajrment  of  interest  upon  said  bonds  in  each 
year,  the  Secretary  of  the  Treasury  shall  apply  the  balance  of  the  moneys 
appropriated  by  this  Act  for  that  purpose,  to  payment  at  par  of  such  of 
the  bonds  of  this  issue  as  ho  may  be  call  select. 

The  Secretary  of  the  Treasury  is  hereby  empowered  and  authorized  to 
annually  call  for  payment  any  of  the  bonds  of  this  issue.  Notice  of  call 
of  any  bonds  as  above  provided  shall  be  given  by  the  Secretary  in  such 
manner  as  he  may  determine  at  least  thirty  days  prior  to  the  second  interest 
date  of  said  bonds  in  each  year. 

In  making  calls  for  bonds  under  the  authority  of  this  Act,  the  Secretary 
shall  give  preference  to  such  bonds  bearing  the  highest  rate  of  interest  as 
may  be  offered  for  payment  in  advance  of  their  due  date. 

Bonds  issued  under  authority  of  this  Act  may  be  registered  at  the  election 
of  the  holder. 

Sec.  3.  That  the  owner  of  any  bond  of  the  United  States  issued  after 
April  6  1917,  o'-  of  any  tax  certificate.  Treasury  certificate,  special  Treasury 
certificate,  or  war  savings  securities,  issued  after  said  last  named  date, 
which  by  its  terms  shall  bear  a  higher  rate  of  interest  than  3}4  per  centimi 
per  annimi,  payable  semiannually  and  whose  income  shall  not  be  the  subject 


of  Federal  supertaxation ,  and  who  shall  exchange  any  such  bond,  tax 
certificate.  Treasury  certificate,  or  war  savings  securities,  for  any  of  the 
bonds  hereby  authorized,  si  all  receive,  notwithstanding  any  statement 
to  the  I  ontrary  in  .said  bond  contained  or  expressed,  a  rate  of  interest  equal 
to  the  rate  of  interest  paid  under  the  terms  and  provisions  of  the  bond, 
tax  certificate,  Treasiu-y  certificate,  special  Treasury  certificate,  or  war 
savings  security  by  him  exchanged  under  the  authority  of  this  Act,  until 
such  time  as  the  date  of  maturity  of  the  bond,  certificate,  or  war  savings 
security  by  him  exchanged  pursuant  to  the  provisions  of  this  Act,  and  this 
notwithstanding  the  date  of  maturity  of  any  bond  issued  under  the  authority 
of  this  Act. 

For  the  purpose  of  carrying  into  effect  the  p^o^'isions  of  tnis  Act,  the- 
Secretary  of  the  Treasury  is  hereby  authorized,  required,  and  empowered 
to  make  and  adopt  such  rules,  regulations,  and  requirements  for  the  purpose 
of  establishing  that  the  income  of  any  individual  is  not  subject  to  super- 
taxation,  as  the  Secretary  may  determine. 

Sect.  4.     That  tnis  Act  shall  take  effect  immediately. 


LIBERTY  BONDS  AND  VICTORY  NOTES 
RETIRED  DURING  MAY. 
Figures  were  published  in  June  purporting  to  show  that 
the  Government  had  retired  during  May  $327,415,630  of 
outstanding  Liberty  Bonds  and  Victory  Notes.  In  its 
account  of  the  reduction  effected,  the  "Wall  Street  Journal" 
of  June  8  said: 

The  greatest  reduction  yet  shown  of  outstanding  Liberty  bonds  and 
Victory  notes  for  any  month  was  effected  in  May.  According  to  preliminary 
Treasury  figures  the  aggregate  reduction  in  the  four  issues  of  Liberty  bonds 
amoimted  to  $187,004,575  and  in  Victory  notes  $140,411,055  a  total  of 
$327,415,630.  Total  reduction  to  date  in  Liberty  bonds  and  Victory  notes 
is  $1,784,210,467. 

The  heavy  decrea.se  in  outstanding  bonds  in  May  does  not  mean  that  the 
full  amount  specified  was  purchased  in  the  open  market  by  the  Treasury 
for  the  bond  purchase  fund.  The  total  includes  a  large  amount  of  bonds 
taken  over  from  the  War  Finance  Corporation  which  has  ceased  functioning. 

Many  issues  of  Liberty  bonds  made  their  record  low  prices  in  May.  the 
Fourth  Loan  bonds  selling  at  a  discount  of  18%  and  the  rally  at  the  close  of 
the  month  led  to  the  belief  that  the  upward  movement  was  due  to  heavy 
purchases  by  the  Treasury.  Of  the  $187,004,575  Liberty  bonds  retired  in 
May,  $100,923,025  consisted  of  Fourth  Loan  bonds  which  sold  at  the 
greatest  discount  and  the  market  price  of  this  block  of  bonds  probably  would 
not  have  averaged  more  than  $85,000,000. 

The  bonds  which  were  to  be  taken  over  from  the  Railroad  Administration 
by  the  War  Finance  Corporation  at  the  direction  of  Congress  were  to  be 
paid  for  at  par,  and  consequently  the  Treasiu-y  in  taking  over  these  bonds 
from  the  War  Finance  Corporation  would  have  to  pay  par  for  them. 

The  reduction  in  Liberty  bonds  in  May  is  shown  in  the  following  figures 
of  amounts  outstanding  at  the  end  of  May  and  April: 
Loan:  May  31,  1920.      April  30,  1920.  Decrease. 

First  $1,952,543,080       $1,952,905,730  $362,650 

Second... 3,339,546,550         3,393,620,050  54,073,500 

Third 3,678,228,895         3,709,874,295  31,645,400 

Fourth 6,413,818.913         6,514,741,938  100.923.025 

Total- $15,384,137,438  $15,571,142,013  $187,004,575 

Reduction  from  origroal  issues  as  shown  by  latest  Treasury  figures  follow: 

Loan:  May   31,    1920.  Amount  Issued.            Decrease. 

First $1,952,543,080  $1,989,455,550            $36,912,470 

Second... 3,339,546,550  3,807,865,000            468,318,450 

Third 3,678,228,895  4,175,550,050            497,321,155 

Fourth 6,413,818,913  6,964,566,250             550,747,337 

Total. $15,384,137,438     $16,937,436,850         1,553.299,412 

Reduction  in  Victory  Loan  was  as  follows: 

May  April  March  February  Total 

$140,411,055  $18,000,000  $36,500,000  $36,000,000  $230,911,055 
At  4%  an  approximate  average  interest  rate,  the  saving  to  the  Govern- 
ment from  the  $1,784,210,467  Liberty  bonds  and  Victory  notes  retired 
amounts  to  $71,368,418  per  annum.  Interest  pajTuents  on  the  public 
debt  in  May  amounted  to  $84,579,273  as  compared  with  $116,776,278  in 
AprU  and  with  $111,457,688  in  May,  1919.&:For  the  11  months  of  the 
fiscal?year  interest  payments  totaled  $866,278,864  against  $528,166,242 
for  the  corresponding  period  of  1919. 


^WARISAVINGS    SECURITIES   REDEMPTION SlIN 
EXCESS  OF  SALES. 
From  the  "Wall  Street  Journal"  of  June  18  we  take  the 
following: 

With  the  patriotic  stimulus  of  war  removed  sales  of  war  savings  securities 
have  been  dropping  off  and  for  some  months  redemptions  have  exceeded 
sales. i.Sales  inlMay  aggregated  $3,552,962  as  compared  with  $6,558,198 
in  May  1919,  and  were  the  smallest  ever  reported.  The  campaign  is  now 
being  carried  on  as  a  department  of  the  Federal  Reserve  banks.  The  plan 
is  to  stimulate  thrift  through  the  sales  of  war  savings  securities  and  also  to 
educate  people  to  the  benefits  of  holding  on  to  their  Liberty  Loan  bonds 
and  to  put  aU  savings  In  Government  securities. 

War  savings  securities  bear  4%  interest,  compounded  quarterly,  and  to  a 
person  who  holds  them  until  maturity  the  yield  is  about  4.27%.  With 
Liberty  bonds  selling  in  the  market  at  a  discount  as  great  as  15% ,  and  yield- 
ing up  to  and  in  excess  of  6%  there  has  been  redemption  of  war  savings 
stamps  and  certificates  by  holders  to  put  the  proceeds  into  Liberty  bonds 
and  Victory  notes,  thereby  increasing  their  Income  in  some  cases  as  much 
as  50%.lJiSa^*;« 

fcr-  Sales  of  war  savings  secimties  and  redemptions  by  months  for  the  present 
fiscal  year  are  shown  in  following  table: 
1920.     -"     Sales.  Redemptions.        1919.  Sales.  Redemptions. 

May         $3,552,962  Dec $9,124,292        $i5,762,558 

April...  4,815.437        $16,551,895        Nov 8,020.436  14.923,768 

March..  6.063.359  18,458,727        Oct 7,316,467  17,494,242 

Feb     ...  5,221,213  15,159.552        Sept 6.111,944  18,896.373 

Jan 8.987.462  16.773.277        Aug 6,201,164  17,533,268 

July 5,176,865  16,220,691 

Sale  of  savings  stamps  was  initiated  in  Dec.  1917.  In  the  fiscal  year 
ended  June  30  1918,  gross  sales  were  $307,092,391:  in  the  fiscal  year  ended 
June  30  1919,  $783,177,605  and  in  11  months  of  present  fiscal  year  $70,- 
591.603.  Redemptions  for  the  first  10  months  of  this  year  are  reported 
at  $167,774,355. 
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REDUCTION  IN  GOVERNMENT  DEPOSITS  IN 
SPECIAL  DEPOSITARIES 
The  reduction  which  has  been  effected  in  Government 
deposits  held  by  special  depositaries  prompts  the  following 
Washington  advices  in  "Financial  America"  June  23: 

Sharp  contraction  of  government  assets  deposited  in  various  parts  of  the 
country  in  various  depositaries,  has  occured  as  a  part  of  tne  new  policy  now 
being  followed  by  the  Treasury  in  managing  the  present  difficult  fianncial 
situation  of  the  government.  So  far  as  possible  the  Treasury  is  putting  to 
full  use  the  millions  of  dollar  which  hitherto  have  been  kept  in  depositaries 
in  all  sections  for  emergency  purposes.  With  the  constant  increase  in 
money  rates  and  the  general  tightening  of  money  conditions,  it  has  been 
found  wiser  and  more  economical  to  put  these  idle  funds  to  use  in  financing 
current  government  needs  rather  than  make  fresh  borrowings  at  present 
high  rates.  Only  a  glance  at  the  Treasury's  statement  of  its  condition 
shows  the  decisive  measures  taken  to  utilize  to  the  fullest  extent  its  assets, 
and  for  the  general  curtailment  of  expense.  Government  deposits  in  special 
depositaries,  or  money  deposited  in  specially  qualified  banks  as  received 
from  the  sale  of  government  securities,  now  total  little  more  than  $312,000,- 
000  as  compared  with  much  larger  sums  heretofore  neld  by  the  banks  for 
government  account. 

Similar  reductions  nave  occurred  in  other  money  held  by  the  banks  for  the 
Treasury.  In  the  case  of  foreign  banks,  funds  totalling  more  than  $30,- 
000,000  deposited  abroad  for  the  use  of  the  army  and  navy,  now  total 
slightly  more  than  $8,000,000.  Government  deposits  in  national  banks  now 
total  approximately  $26,500,000  as  against  a  sum  more  than  double  that 
amount  some  months  ago. 

Deposits  in  Federal  reserve  banks  according  to  latest  available  figures, 
now  total  $168,093,951  compared  with  considerably  higher  amounts  before 
the  Treasury  adopted  its  new  policy  of  reducing  its  bank  deposist  o  a 
minimum.  Suffering  a  similar  reduction.  Treasury  deposits  in  Federal 
land  banks  have  been  reduced  to  the  new  low  total  of  $5,950,000  Un- 
classified and  unsorted  currency  deposited  has  been  reduced  to  the  amount 
of  $15,583,718.  Treasury  deposits  in  the  Philippine  Treasury  have  been 
reduced  to  $2,941,064. 

The  cutting  down  of  the  Government  depositaries,  which 
has  operated  to  reduce  the  Government  holdings  by  depos- 
itaries, was  noted  in  these  colums  Feb.  14,  page  613,  and 
April  10,  page  1488. 


U.  S.  CHAMBER  OF  COMMERCE  OPPOSED  TO  GOVERN- 
MENT OF  PUBLIC  WORKS. 
A  proposal  that  the  Chamber  of  Commerce  of  the  United 
States  advocate  the  establishment  of  a  government  Depart- 
ment of  Public  Works  failed  to  carry  in  a  referendum  of  the 
Chamber's  membership,  the  result  of  which  was  announced 
on  June  6.  The  votes  on  the  three  propositions  submitted 
were: 

Shall  a  Department  of  Public  Works  be  established  by  the  national 
government?     In  favor,  826;  against  549;  necessary  to  carry,  917. 

Shall  a  Department  of  Public  Works  be  established  by  a  suitable  modifi- 
cation of  the  existing  Department  of  Interior,  excluding  therefrom  the 
non-related  bureaus  and  offices  by  change  of  name  from  the  Department 
of  Interior  to  the  Department  of  Public  Works  ?    In  favor,  675;  against  679. 

Shall  a  Department  of  Public  Works  be  established  by  creation  of  an 
entirely  new  department?     In  favor,  282;  against,  992. 

Out  of  the  1250  member  organizations  entitled  to  vote  upon 
the  propositions,  477  took  advantage  of  the  opportunity 
to  record  their  vote  regarding  a  Department  of  PublicWorks. 
The  returns  disclosed  an  especially  strong  sentiment  against 
the  creation  of  an  entirely  new  and  independent  department, 
the  vote  being  about  four  to  one  against  it. 

The  referendum  was  taken  at  the  instance  of  the  Engineer- 
ing Council,  an  organization  member  of  the  National 
Chamber.  The  proposal  submitted  by  the  Engineering 
Council  was  reduced  to  three  main  propositions  by  a  com- 
mittee of  eleven  of  which  Charles  Nagel,  formerly  secretary 
of  Commerce  and  Labor  was  Chairman.  The  other  members 
were:  Samuel  B.  Botsford,  Buffalo,  J.  Parke  Channing, 
New  York  City,  L.  S.  Gillette,  Minneapolis,  Minnesota, 
Ira  N.  HoUis,  Worcester,  Massachusetts,  Frederick  Newell, 
Urbana,  Illinois,  William  C.  Redfield,  formerly  Secretary 
of  Commerce,  New  York  City,  F.  A.  Seiberling,  Akron, 
Ohio,  F.  Harper  Sibley,  Rochester,  New  York,  M.  C.  Tuttle, 
Boston,  Massachusetts,  W.  F.  Willoughby,  Washington, 
D.  C. 


REPRESENTATIVE  MONDELL  ON  PROPOSED 
LOWERING  OF  TAXES. 

A  reduction  in  the  tax  burdens  imposed  by  Congress  was 
forecast  by  Representative  Mondell  of  Wyoming,  Republican 
Leader  of  the  House,  in  his  statement  to  Congress  on  the 
final  day  of  the  late  session,  June  5.  Representative  Mon- 
dell's  review  of  the  work  and  accomplishments  of  the  first 
and  second  sessions  of  the  Sixty-sixth  Congress  are  con- 
tained in  the  Congressional  Record  issued  under  date  of 
June  21.  As  to  the  likelihood  of  the  lowering  of  the  taxes 
he  said: 

While  in  their  operation  the  excess  profits  and  other  taxes  as  interpreted 
and  administered  have  been  inequitable  and  even  confiscatory,  in  some 
cases  the  more  indefensible  effects  of  the  law  have  been  duo  more  to  blun- 
dering administration  than  to  the  law  itself  and  the  shifting  of  burdens 
from  large  incomes  and  profits  to  those  that  are  ordinary  and  normal  is, 
of  course,  as  impossible  as  It  would  be  improper.  Kellof  should  come  where 
It  Is  possible  to  afford  it  by  repeating  iuoqultable  and  obnoxious  taxes 


rather  than  by  shifting  burdens  by  so-caUed  "revision."  Even  the  lifting 
of  those  tax  burdens  that  are  the  most  vexatious  to  business  is  hardly 
practical  so  long  as  the  Nation  hawks  its  short-'^ime  notes  in  the  money 
market  and  its  outlay  outruns  its  income.  The  first  thing  the  Republican 
Congress  was  called  upon  to  do  was  to  demonstrate  its  ability  and  deter- 
mination to  reduce  expenditures.  That  has  been  gloriously  accomplished, 
and  the  new  session  which  meets  in  December,  if  ad  goes  well  in  the  mean- 
time, should  find  a  condition  of  the  Treasury  and  the  finances  justifying 
the  early  consideration  of  measures  of  real  and  permanent  relief  from  ex- 
cessive and  obnoxious  tax  burdens.  We  have  accomplished  the  essential 
preliminaries;  we  have  cleared  the  way;  we  have  brought  expenditures  with- 
in income;  we  have  reduced  the  appropriations  for  the  next  year  to  an  extent 
making  possible  a  well-nigh  50%  reduction  in  the  war  overhang.  We  shall 
enter  the  new  session  in  December,  and  the  new  Congress  in  March,  with 
the  way  cleared  for  a  considerable  reduction  of  the  tax  burdens;  and,  of 
course,  the  first  burdens  to  be  lifted  should  be  those  which  most  hamper 
business  and  those  that  have  proven  inequitable. 

Dealing  with  the  appropriations  for  the  year  and  the 
receipts  and  expenditures.  Representative  Mondell  had  the 
following  to  say: 

Effect  of  Saving  in  Appropriations  for  the  Fiscal  Year  1921. 

As  I  have  heretofore  stated,  the  total  appropriations  made  during  the 
session  that  has  just  closed,  including  all  permanent  annual  and  miscel- 
laneous appropriations  for  1921,  as  well  as  the  deficiency  appropriations  for 
the  fiscal  year  1920  and  prior  fiscal  years,  amount  to  $4,859,890,327  30, 
and  I  shall  refer  to  this  figure  later  in  utilizing  the  statement  of  classification 
of  appropriations  made  by  Mr.  Good,  of  Iowa,  Chairman  of  the  Committee 
on  Appropriations,  and  published  in  the  Record  of  Monday,  June  14  1920. 
In  order,  however,  to  arrive  at  the  actual  sum  of  the  appropriations,  regular, 
permanent  annual,  and  miscellaneous,  for  and  on  behalf  of  the  fiscal  year 
1921  and  chargeable  to  that  year,  it  will  be  necessary  to  subtract  from  the 
above  sum  the  deficiency  appropriations  made  dm-ing  the  session  just 
closed,  amounting  to  $486,495,048  23.  Subtracting  this  sum  of  deficiency 
appropriations  for  1920  and  prior  fiscal  years  from  the  above  total  and  we 
have  the  sum  of  $4,373,395,279  07  as  the  total  of  the  appropriations, 
regular,  permanent  annual,  and  miscellaneous,  for  the  fiscal  year  ending 
June  30  1921 — the  coming  fiscal  year. 

It  is  interesting  to  compare  the  above  total  appropriations  for  the  fiscal 
year  1921  with  the  total  estimated  expenditures  for  like  purposes  for  the 
fiscal  year  1920  just  closing.  That  total,  it  will  be  remembered,  is  esti- 
mated at  approximately  $6,500,000,000,  and  subtracting  the  appropria- 
tions of  $4,373,395,279  07  for  1921  from  this  estimate  of  expenditure  for 
1920,  and  we  have  a  saving  of  $2,126,604,720  93  in  the  appropriations  for 
the  fiscal  year  1921  below  the  expenditures  for  the  fiscal  year  ending  June  30 
this  year.  Of  this  reduction  in  the  amount  made  available  for  the  next 
fiscal  year  below  the  amount  which  will  be  spent  the  present  fiscal  year 
$1,474,422,602  16  is  directly  traceable  to  the  reductions  which  have  been 
made,  as  I  have  heretofore  stated,  in  the  appropriations  for  1921  below 
the  amount  of  the  estimates. 

Treasury  Statement  as  to  Receipts  and  Expenditures,  Fiscal  Year   1921. 

The  report  of  the  Secretary  of  the  Treasury  for  1919,  heretofore  referred 
to,  contains  an  estimate  of  receipts  for  the  fiscal  year  1921,  exclusive  of 
those  arising  out  of  the  public  debt,  of  $5,420,000,000.  A  more  recent 
estimate  is  $5,490,000,000.  I  prefer  to  take  the  more  conservative  esti- 
mate. Deducting  the  total  of  the  appropriations  for  the  fiscal  year, 
amounting  to  $4,373,395,279  07,  from  this  total  of  estimated  revenues 
we  have  the  goodly  sum  of  $1,146,604,720  93  as  a  conservative  estimate  of 
the  total  income  of  the  fiscal  year  1921  over  and  above  the  total  expendi- 
tures for  the  same  period.  It  may  be  urged  that  in  this  estimate  we  are  not 
taking  into  account  possible  deficiencies.  All  possible  deficiencies  should 
be  more  than  provided  for  by  the  $70,000,000  of  difference  between  the 
Treasury's  estimate  of  1921  receipts  made  last  fall,  which  I  have  used,  and 
their  larger  and  more  recent  estimate  to  which  I  have  referred. 

It  is  interesting  to  note  that  the  estimate  above  made  of  $1,146,604,- 
720  93  as  the  excess  of  income  over  outlay  in  the  fiscal  year  1921  is  about 
$328,000,000  less  than  the  actual  reduction  in  the  appropriations  for  1921 
below  the  estimates,  and  this  fact  serves  to  clearly  illustrate  not  only  the 
vast  sum  but  the  direct  beneficial  effect  of  these  reductions  According 
to  the  Treasury's  own  statements,  had  it  not  been  for  the  vast  cuts  made 
in  the  estimates  we  should  be  facing  not  a  surplus  of  over  .$1,100,000,000 
for  the  coming'^fiscal  year  but  a  deficit  in  excess  of  $1,400,000,000. 


GREETINGS  OF  DEMOCRATIC  NATIONAL  CONVEN- 
TION TO  PRESIDENT  WILSON. 

A  messa.ge  hailing  the  achievements  accomplished  during 
his  administration  was  sent  to  President  Wilson  on  June  28 
by  the  Democratic  National  Convention  in  session  at  San 
Francisco.  It  was  presented  to  the  Convention  by  Governor 
Gardner  of  Missouri,  and  was  unanimously  adopted  as 
follows: 

In  recognition  of  the  fact  that  the  mantle  of  Jackson  and  Jeffa^on  has 
fallen  on  yoiu*  shoulders  as  the  unquestioned  leader  of  our  party,  the  hosts 
of  democracy,  in  national  convention  assembled,  have  directed  me  to  send 
you  the  following  resolution  of  appreciation  and  greeting: 

The  Democratic  Party,  assembled  in  national  convention,  extends  to  the 
President  of  the  United  States  its  admiring  and  respectful  greetings. 

For  seven  of  tne  most  fateful  years  in  tne  history  of  our  country  Woodrow 
Wilson  nas  occupied  and  by  his  character,  learning  and  power  bas  adorned 
the  highest  office  in  the  gift  of  his  countrymen. 

He  nas  initiated  and  secured  the  adoption  of  great  progressive  measures 
of  immca.surablo  value  and  benefit  to  the  people  of  the  United  States. 

As  the  Commander  in  Chief  of  the  Army  and  Navy  of  the  United  States 
he  has  led  the  patriotic  forces  of  his  country  through  the  most  momentous 
struggle  in  history  and,  without  check,  roscrs'o  or  retardation  to  an  honor- 
able part  in  the  immortal  victory  for  liberty  and  democracy  won  by  the 
free  nations  of  the  world. 

Wo  hail  these  achievements,  Sir,  and  are  proud  that  they  have  been  ac- 
complished under  your  Administration. 

We  rejoice  in  the  recovery  of  your  health  and  strength  after  months  of 
suffering  and  affliction,  which  you  have  borne  with  courage  and  without 
complaint. 

Wo  deeply  resent  the  malignant  onset  which  you  have  most  undeservedly 
been  called  upon  to  sustam  from  partisan  foes,  whose  judgment  is  wari)ed 
and  whose  perceptions  arc  obscurwl  by  a  party  malice  which  constitutes  a 
lamentable  and  disgraceful  page  in  our  history. 

At  this  moment,  when  the  dclogativs  to  this  convention  from  every  St.ate 
Lq  the  Union  are  about  to  enter  upon  their  formal  proceedings,  wo  pause  to 
send  an  expression  of  cheor  and  admiration  and  of  congratulation. 
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We  rejoice  and  felicate  you  upon  your  speedy  recovery  from  your  recent 
iUness  and  congratulate  America  tliat.  though  temporarUy  blocked  in  body, 
you  have  been  able,  with  unclouded  vision  and  undaunted  courage,  to  Dress 
on  for  the  great  reforms  which  you  have  fathered  for  the  preservation  of 
peace  throughout  the  world  in  the  interest  of  humanity  and  the  advance- 
ment of  civilization.     Long  may  you  hve  to  serve  America  and  the  world. 


U.  S.  GRAIN  CORPORATION  RETURNS  S350,000,000 
TO  U.  S.  TREASURY. 
U.  S.  Wheat  Director  Barnes  announced  on  June  30  that  the 
Treasury  would  receive  $350,000,000  as  a  result  of  the  action 
of  the  stockholders  and  directors  of  the  United  States  Grain 
(Corporation  on  June  29  in  voting  to  return  this  money  and 
reduce  the  capitalization  of  the  Corporation  from  $500,000,- 
000  to  8150,000,000.     He  also  said: 

This  first  step  in  the  liquidation  of  the  United  States  Grain  Corporation 
returns  to  the  Treasury  8350,000,000  in  the  same  fiscal  year  in  which 
it  was  withdrawn,  and  is  the  total  amount  drawn  from  the  Treasury  by 
the  United  States  Grain  Corporation  of  the  one  billion  dollars  appropriated 
for  it«  use  by  Congress  on  March  4  1919. 

The  $150,000,000  original  capital  of  the  Corporation  will  be  returned  to 
the  Treasury  in  full  in  the  final  Uquidation  of  the  United  States  Grain  Corpo- 
ration now  in  process. 


COTTON  FUTURES  ACT  CONTINUED— COMER 
AMENDMENT  REPEAL. 
Under  the  agricultural  appropriation  bill  signed  by  Presi- 
dent Wilson  on  May  31  an  appropriation  is  provided  to 
continue  in  effect  the  Cotton  Futiires  Act,  as  amended 
March  4  1919,  under  which  trading  on  the  Cotton  Exchange 
is  carried  on.  The  amendment  relating  to  cotton,  in 
Section  6  of  the  wheat  guaranty  Act  approved  March  4 
1919  hmiting  the  number  of  grades  of  cotton  that  may  be 
deUvered  on  future  contracts,  (the  text  of  that  act  was 
given  in  our  issue  of  March  29  1919,  page  1222)  are  under  the 
agricultural  appropriation  bill  of  May  21  1920  "hereby 
recognized  and  declared  to  be  permanent  legislation." 
The  Agricultural  Appropriation  bill  as  it  was  approved 
by  President  Wilson  on  May  31  also  included  the  Comer 
amendment  pro\dding  that  half  of  the  deliveries  on  Cotton 
Contracts  shall  be  of  fair  to  middling  grades.  This  amend- 
ment originally  carried  in  the  Senate  bill,  was  stricken  out 
in  conference,  both  houses  agreeing  to  the  conference  report, 
and  the  insertion  of  the  provision  in  the  final  draft  of  the 
bill  as  submitted  for  the  approval  of  the  President  occurred 
through  some  mishap;  regarding  it  a  member  of  the  Senate 
agricultural  committee  was  reported  as  saying: 

The  mistake  is  unexplainable;  it  was  one  of  those  lapses  that  probably 
wlU  not  occur  again  for  years,  but  which  might  take  place  again  to-morrow. 
It  probably  can  be  laid  to  the  rush  that  is  always  experienced  in  the  closing 
days  of  a  session. 

As  we  stated  in  our  weekly  review  of  the  cotton  market 
Ln  the  Chronicle  of  June  5,  page  2404,  the  inclusion  of  the 
provision  in  the  agricultural  Bill  brought  about  the  suspension 
of  trading  on  the  Cotton  Exchange  for  a  day  and  a  half 
until  the  error  was  corrected.  The  matter  was  remedied 
through  the  passage  of  a  joint  resolution  passed  by  the 
House  and  Senate  on  June  1  and  approved  by  President 
Wilson  on  June  2.  We  give  herewith  the  joint  resolution 
correcting  the  error: 

[H.  J.  Res.  370] 
JOINT  RESOLUTION 
To  amend  the  Act  entitled  "An  Act  making  appropriations  for  the  Depart- 
ment of  Agriculture   or  the  fiscal  year  ending  June  30  1921,"  approved 
May  31  1920. 
Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America  in  Congress  assembled,  That  the  provision  of  the  Act  entitled  "An 
Act  making  appropriations  for  the  Department  of  Agriculture  for  the  fiscal 
year  ending  June 30  1921,"  approved  May  31  1920,  which  reads  as  follows: 
"That  hereafter  each  lot  of  cotton  classified  as  tenderable  in  whole  or  in 
part  on  a  section  5  contract  of  said  Act  as  amended  shall  give  to  the  buyer 
the  right  to  demand  that  one-half  of  the  contract  shall  be  delivered  in 
the  official  cotton  standard  grades  of  the  United  States  from  the  grades 
of  middling  fair,  strict  good  middling,   good   middling,   strict  middling, 
and  middling,  and  that  the  seller  shall  have  the  option  of  delivering  the  other 
half  of  said  contract  from  any  of  the  official  cotton  standard  grades  as 
established  in  said  Act,"  be,  and  the  same  is,  hereby  repealed. 


14,000  TONS  OF  SUGAR  PURCHASED  IN  ARGENTINA 

BY  AMERICAN  TRADING  CO.   TO  BE 

DISTRIBUTED  BY  GOVERNMENT. 

Seeking  to  relieve  the  sugar  shortage,  which  has  existed 
in  a  more  or  less  acute  form  in  the  United  States  for  the  past 
eight  or  nine  months,  the  Department  of  Justice  has  made 
arrangements  to  secure  14,000  tons  of  sugar  from  Argentina. 
The  purchase  was  made  under  the  Department's  supervision 
by  the  American  Trading  Company,  and  the  sugar  will  be 
distributed  through  Government  agencies. 

President  Irigoyen,  on  the  solicitation  of  the  American 
Ambassador,  waived  the  provision  of  his  recent  decree  on 
sugar  exports  (referred  to  in  these  columns  on  June  12) 
requiring   exporters    to   deposit   with   the   Government   an 


amount  of  sugar  equal  to  thirty  per  cent  of  the  quantity 
exported. 

Explaining  the  agreement  between  the  Department  of 
Justice  and  the  American  Trading  Company,  by  which  the 
sugar  was  purchased  and  consigned  to  this  country,  Howard 
Figg,  special  assistant  to  the  Attorney  General,  on  June  24 
issued   this   statement: 

The  sugar  purchased  in  Argentina  by  the  American  Trading  Company 
was  purchased  under  the  direction  of  the  Department  of  Justice,  and 
representations  made  by  the  State  Department  to  President  Irogoyen  that 
the  same  was  purchased  and  would  be  distributed  under  the  direction  of 
Government  agencies  are  entirely  correct. 

The  American  Trading  Company  ^vith  the  assm-ance  of  the  Department 
of  Justice  that  a  permit  would  be  issued  for  the  exportation  of  certain 
sugars,  entered  the  Argentine  market  and  purchased  these  sugars  at  the 
prevailing  market  prices.  When  14,000  tons  had  been  seciu-ed  a  formal 
request  was  made  for  permits  to  export. 

In  the  meantime  a  decree  providing  certain  restrictions  had  been  issued 
by  the  Argentine  Government.  When  proper  representation  was  made  to 
President  Irogoyen  for  the  issuance  of  the  permit  he  consented  to  do  so  on 
the  assurance  that  these  sugars  were  for  distribution  by  the  Department 
of  Justice  and  not  purchased  by  private  American  interests.  On  arrival 
in  New  York  this  sugar  will  be  distributed  by  the  United  States  Govern- 
ment to  the  essential  industries  and  household  consumers. 

Press  dispatches  from  Buenos  Aires  the  early  part  of 
June  conveyed  tlie  idea  that  the  14,000  tons  of  sugar  had 
been  bought  directly  by  the  American  Government.  Sub- 
sequently, hovv'ever,  Mr.  Figg  pointed  out  that  the  press 
reports  Avere  erroneous.     Mr.  Figg  said: 

It  was  incorrectly  stated  that  the  Government  had  purchased  this  sugar. 
The  Government  is  without  authority  to  purchase  sugar,  but  arranged  the 
purchase  for  American  firms.  The  shipment  will  arrive  in  the  United 
States  between  the  first  of  July  and  the  first  of  September,  and  will  greatly 
relieve  the  prevailing  sugar  shortage. 

The  supply  will  be  sufficient  for  essential  industries  for  sixty  days,  and 
.should  release  sugar  in  sufficient  quantities  to  take  care  of  the  housewife's 
needs  through  the  coming  canning  and  preserving  season. 

On  April  25  a  cable  was  received  by  the  State  Department  from  the 
American  Ambassador  in  Argentine  indicating  that  the  Argentine  Govern- 
ment would  lift  the  embargo  on  surplus  stocks  of  sugar  if  the  United  States 
would  indicate  the  American  firms  to  handle  it. 


FRENCH    GOVERNMENT    FIXES    PRICE    OF    SUGAR. 

At  a  recent  conference  with  beet  sugar  growers  and  manu- 
factures the  French  Government  entered  into  an  agreement 
on  the  price  to  be  paid  for  the  1920  beet  crop. 

Producers,  according  to  Consul  D.  B.  Levis,  at  La  Roch- 
eUe  (France),  will  receive  145  francs  per  metric  ton  (2,204 
pounds)  for  beet,  of  a  specific  gravity  equal  to  about  15 
per  cent,  of  sugar,  a  compensation  based  on  an  average 
price  of  250  francs  per  100  kilos  (220.46  pounds)  of  No.  3 
white  sugar  during  November  and  December,  1920,  with  a 
variation  of  65  centimes  per  ton  for  each  franc  in  the  price 
of  sugar  above  or  below  250  francs  per  quintal. 

Beet  sugar  acreage  in  France  decreased  from  620,000 
acres  to  less  than  200,000  during  the  war,  due  to  the  fact 
that  142  out  of  206  sugar  factories  were  in  the  war  zone. 


ABOLITION  OF  MAXIMUM  PRICE  ON  HOME  GROWN 
WHEAT  IN  GREAT  BRITAIN. 

The  British  Government,  it  became  known  on  June  15, 
has  decided  to  do  away  ■with  the  controlled  maximum 
price  of  100  shillings  per  quarter  for  home-grown  wheat  at 
the  end  of  December,  so  as  to  enable  farmers  to  take  the 
ruling  price  of  imported  wheat.  This  was  announced  by 
Sir  Arthur  Griffith-Boscawen,  Unionist  for  Dudley,  during 
discussion  in  the  House  of  Commons  of  the  Agricultural  bill, 
which,  by  guarantee  of  prices  and  security  of  tenure,  seeks 
to  encourage  the  farmers  to  grow  wheat. 

Sir  Arthur  explained  that  the  Government  fear«d  a  world 
shortage  in  wheat  and  beUeved  prices  would  rule  high  for  a 
long   period. 


CANADIAN  GOVERNMENT  CONTROL  OF  WHEAT  TO 

CONTINUE. 

Power  to  extend  the  life  of  the  Canadian  Wheat  Board  till 
August  15,  1921  is  given  to  the  Canadian  Government  a 
measure  which  passed  the  House  of  Commons  on  June  28. 
Just  before  final  vote  on  the  bill  Sir  George  Foster,  Minister 
of  Trade  and  Commerce,  who  sponsored  the  measure,  an- 
nounced that  fifty  per  cent  of  the  amount  due  farmers  out 
of  the  profit  made  by  the  Canadian  Wheat  Board  would 
be  paid  on  or  after  July  15. 

With  reference  to  the  passage  of  the  bill  referred  to  a  staff 
correspondent  of  the  Toronto  "Globe"  at  Ottawa  had  the 
following  to  say  on  June  28: 

When  the  enabling  bill  to  allow  the  Government  to  continue  wheat  con- 
trol throughout  the  coming  year,  if  found  necessary,  was  taken  up.  Sir 
George  Foster  drew  attention  to  statements  made  in  the  House  last  week  by 
J.  A.  Robb,  Chief  Liberal  Whip.  Quoting  from  Hansard,  Sir  George  said 
that  at  that  time  Mr.  Robb  had  inferred  that  Dr.  Magill  of  Winnipeg  had 
said  the  Government  had  sold  short  in  selUng  50,000,000  to  75.000,000 
bushels  of  wheat  in  England.     Sir  George  drew  attention  to  Dr.  Magiirs 
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statement,  which  only  said  the  Government  had  suggested  to  Hon.  A.  L. 
Sifton,  who  was  then  in  England,  that  50,000,000  to  75,000,000  bushels 
should  be  sold.  Dr.  Magill,  Sir  George  pointed  out,  had  made  no  reference 
to  selling  short. 

Donald  Sutherland  of  Oxford  drew  attention  to  tne  statement  of  the 
Board  of  Commerce  last  November  that  the  milling  interests  were  too  largely 
represented  on  the  Wheat  Control  Board.  Sir  George  Poster  replied  that 
the  Government  had  appointed  the  members  of  the  board  only  after  careful 
consideration  and  the  consensus  was  that  the  board  had  given  good  service. 

Reimburse  Losses. 

Mr.  Sutherland  said  that  Western  Ontario  had  received  no  consideration 
from  the  wheat  control,  and  he  would  like  to  see  trade  going  through 
ordinary  channels.  An  amendment  moved  by  Sir  George  Foster  was 
adopted,  which  provides  that,  should  wheat  control  be  continued  after 
trading  in  the  1920  wheat  crop  has  commenced,  the  board  shall  have  power 
to  make  payments  from  the  funds  of  the  board  in  respect  to  actual  losses 
incurred  by  reason  of  bringing  control  into  effect.  If  the  grain  exchanges 
opened.  Sir  George  explained,  traders  might  make  undertakings  wtiich 
would  probably  occasion  financial  losses,  should  control  be  resumed  and 
the  exchanges  were  closed. 

Keplying  to  a  suggestion  made  by  Hon.  T.  A.  Crerar  and  R.  C.  Henders, 
that  the  Government  should  decide  early  whether  control  was  to  be  con- 
tinued, so  as  not  to  close  the  exchanges  after  tney  were  open  a  month  or 
two.  Sir  George  said  the  matter  would  be  given  fullest  care. 

Preference  to  Flour. 

An  amendment  weis  adopted  providing  that  the  fixing  of  prices  should 
be  governed  as  nearly  as  possible  by  prices  obtaining  in  the  world  market. 
Also  that,  as  between  wheat  and  flour,  a  preference  shall  be  given  to  the  ex- 
portation of  flour,  except  in  cases  where  the  public  interest  would  be  ad- 
versely affected, thereby.  Sir  George  Foster  explained  that  this  amendment 
was  in  the  interest  of  the  live  stock  industry  and  the  bread-consuming 
public. 

Just  before  the  prorogation  of  Parliament  on  July  1  the 
Governor  General,  in  a  speech  from  the  Throne,  compli- 
mented it  on  its  provisions  for  continued  government  wheat 
control.     He  said: 

You  have  wisely  made  provision  to  continue  authority  for  the  supervision 
of  the  mai'keting  of  the  Canadian  wheat  crops  if  events  in  the  world's 
markets  should  render  this  the  most  advantageous  method  of  protecting 
the  interests  of  the  Canadian  people. 

It  may  be  noted  in  connection  with  the  above  discussion 
that  the  continuance  of  the  Canadian  Wheat  Board  had 
been  advocated  by  the  Council  of  Agriculttu-e,  the  represen- 
tative agricultural  body  in  the  Dominion.  The  Council, 
through  its  Executive  Committee,  telegraphed  to  the  Gov- 
ernment at  Ottawa  on  June  2  urging  that  the  necessary  steps 
be  taken  to  have  Federal  control  of  the  wheat  crop  continued 
for  at  least  another  vear. 


ARGENTINA  NEGOTIATING  FOR  WHEAT  SUPPLY 
Reports  that  Argentina  was  negotiating  with  other 
nations  for  the  release  of  600,000  tons  of  wheat  were  con- 
tained in  newspaper  dispatches  from  Buenos  Aires,  June  25, 
which  dealt  with  the  difficulty  experienced  by  Ai-gentina 
in  obtaining  wheat,  owing  to  the  fact  that  the  supply  had 
been  bought  up  by  England,  France,  Italy,  etc.  We  quote 
these  accounts  as  follows: 

The  Argentine  government,  having  procured  the  enactment  of  a  law 
imposing  four  pesos  supertax  on  wheat  exports  in  order  to  secure  funds  with 
which  to  purchase  wheat  to  manufacture  bread  and  reduce  the  pi'ice  to 
the  public,  is  now  confronted  with  difficulty  in  obtaining  wheat,  owing  to 
the  fact  that  most  of  the  available  supply  appears  to  have  been  contracted 
for  by  England,  France,  Italy  and  other  foreign  governments. 

The  Argentine  Government  is  negotiating  with  these  Governments 
through  their  ministers  here  for  the  release  of  600,000  tons,  but  thus  far 
has  been  unsucessful  owing  to  inability  to  reach  an  agreement  on  the  price. 
It  was  learned  to-day  that  the  ministers  set  forth  that  the  price  proposed 
by  the  Government  was  considerably  less  than  the  price  at  which  they 
contracted  for  the  wheat  and  objected  to  assxmiing  this  loss  in  addition  to 
paying  the  heavy  supertax  on  the  balance  of  their  contracts. 

The  negotiations  are  continuing,  but  Government  officials  intimate  that 
President  Irigoyen  may  decree  complete  prohibition  of  exportation  of  wheat 
in  the  event  that  a  price  agreement  satisfactory  to  Argentina  is  not  reached. 

The  enactment  of  the  law  imposing  an  export  duty 
on  wheat  and  wheat  products  in  Argentina  was  referred  to 
in  our  issue  of  June  19,  page  2.537.  It  provides  for  an  export 
tax  of  5  pesos  per  100  kilograms  on  wheat  flour,  4  pesos 
per  100  kilograms  on  wheat,  and  in  addition  a  duty  of  20% 
ad  valorem  on  products  containing  wheat  used  for  food. 


CONSORTIUM  OF  BALKAN  BANKERS  OFFER 
OF  WHEAT  TO  SPAIN. 
Madrid  advices  to  the  daily  papers,  June  27  state: 

A  consortium  of  bankers  from  the  Balkan  States  has  \isited  Senor  Ortumo, 
Minister  of  Public  Works,  and  offered  to  deliver  at  the  approaching  harvest 
time  quantities  of  wheat  to  the  Government  on  better  terms  than  the  grain 
bought  from  Argentina. 


PRICE  OF  ARGENTINA  CORN  ADVANCES. 
The    following    Buenos    Aires    advices    appeared    in    the 
"Wall  Street  Journal"  of  July  1: 

Since  the  beginning  of  the  year  price  of  corn  in  Argentina  has  advanced 
$1.12  a  bushel,  which  for  1,000,000  tons  would  mean  an  aggregate  increase 
in  the  market  value  for  this  amount  of  grain  of  $44,000,000.  Advances  are 
said  to  be  due  to  news  o  the  contract  made  for  the  purchase  of  1,000,000 
tons  by  a  Dutch  firm  for  the  League  of  Agriculturists  of  Germany.  The 
contract  is  said  to  be  guaranteed  by  the  present  German  Government 
and  provides  for  payment  from  month  to  month  as  the  grain  is  delivered. 
One  year  ago  corn  was  being  used  as  fuel  in  parts  of  Argentina. 


ORDER  ISSUED  BY  CANADIAN  BOARD  OF  COMMERCE 
TO  CURB  SPECULATION  IN  SUGAR. 
Action  looking  toward  elimination  of  profiteering  in 
sugar  was  taken  by  the  Canadian  Board  of  Commerce  on 
June  18  when  it  issued  an  order  which  prohibits  handling  of 
granulated  sugar  by  "any  other  middleman  than  the  whole- 
saler or  retailer."  Speculation  in  sugar  is  made  unlawful 
under  the  order,  the  provisions  of  which  were  outlined  by 
the  Canadian  press  as  follows: 

A  spread  of  5%  oetween  refiners'  and  retailers'  prices  is  ordered  as  the 
maximum. 

Refinders  are  forbidden  to  increase  their  prices  without  the  consent  of 
the  board,  and  the  resale  of  raw  sugars  by  refiners,  except  to  other  refiners, 
is  forbidden. 

Retailers  are  restrained  from  increasing  prices  on  their  stocks  to  conform 
to  increases  in  market  prices. 

Two-cent  Profit  for  Retailer. 
Speculating  in  sugar  is  now  an  indictable  offense.  The  board's  order 
restrains  refiners  from  selling  to  other  than  wholesalers,  manufacturers  or 
retailers;  wholesalers  from  selling  sugar  to  other  than  manufacturers  or 
retailers;  retailers  from  selling  to  other  than  manufacturers  and  consumers , 
and  that  in  quantities  greater  than  normal  requirements  in  trade  or  house- 
hold; all  other  persons  from  selling  sugar  in  excess  of  the  reasonaDle  require- 
ments of  the  buyer's  household.  The  profit  which  sugar  dealers  may  make 
is  restricted  to  two  cents  per  pound,  or  5%.  The  practice  of  advancing 
prices  on  stocks  when  refiners'  prices  advance  is  prohibited,  and  the  system 
is  ordered  of  fixing  tne  price  of  sugar  at  a  profit  of  5  % ,  based  on  the  average 
invoice  coi^t  of  all  sugar  in  stock  at  the  time  of  sale. 

How  the  Prices  Are  Fixed. 

Two  cents  per  pound  over  refiners'  prices  at  Montreal,  Chatham  or 
Vancouver,  central  points,  tnree  districts  of  the  Dominion,  is  declared  to  be 
the  maximum  profit.  With  the  refiners'  price  now  standing  at  21  cents  or 
under  a  retail  price  of  more  than  23  cents  per  pound  is  declared  to  be  unfair 
prof  it^taking  on  general  sales ,  and  in  cases  where  the  sale  of  one-pound  lots 
may  involve  a  loss  for  the  dealer,  a  special  price  of  23 M  cents  per  poimd 
may  be  charged,  or  the  dealer  may  refuse  to  sell  less  than  four  pounds  at  a 
time,  and  may  charge  not  more  than  98  cents  for  the  foiu-  pounds,  or  may 
require  the  purchase  of  two  pounds,  charging  47  cents  therefor.  In  special 
cases,  where  a  spread  on  refiners'  prices  may  necessitate  higher  prices,  a 
ma."cimum  price  of  95  cents  for  four  pounds  is  fixed.  Wholesalers  are 
restrained  from  charging  a  percentage  higher  than  refiners'  prices  which 
will  prevent  retailers  from  selling  at  the  prescribed  5%. 

All  these  pric&s  refer  to  granulated  sugar.  Icing  sugar,  lump  sugar  or 
sugar  in  cartons  are  excepted. 

Handling  of  Rate  Product. 

Drastic  regtilations  are  made  for  the  nandling  of  raw  sugar.  The  Cana- 
dian refineries  are  forbidden  to  sell  raw  sugars  acquired  up  to  Sept.  30  next, 
except  to  another  refinery,  or  with  special  pei'mit  from  the  Board  of  Com- 
merce. Refineries  are  required  to  file  with  the  board  copies  of  every  con- 
tract for  raw  sugar. 

All  the  foregoing  regulations  are  effective  imtil  Sept.  30  next,  and  pereons 
concerned  may  file  any  objection  they  nave  to  make  with  the  board,  which 
promises  to  make  special  orders  where  justice  and  reasonaoleness  demand. 

Retail  Price  Stands  at  23  Cents. 

Refiners  are  also  restrained  from  increzising  their  price  on  granulated 
sugar  without  the  consent  of  the  board ,  which  means  that  vmtil  such  consent 
is  obtained  the  retail  price  to  the  consumer  stands  at  23  cents  a  pound  on  an 
average  and  no  more  than  23 M  cents  a  pound  in  special  and  isolated  cases. 

The  order  is  made  a  regulation  under  Section  26  of  the  Board  of  Commerce 
Act,  and  persons  indicted  under  this  regulation  will  be  prosecuted  by  the 
Attorney-General  of  the  Province  in  which  the  offense  is  committed. 


CUBAN  SUGAR  INTERESTS  FIX  PRICE  AT  24:  CENTS 

A  POUND. 

A  eommitte  of  twelve  was  appointed  on  June  29  to  act  as 
a  selling  agencj^  for  Cuban  cane  growers,  sugar-mill  owners, 
and  brokers  at  a  mass  meeting  held  in  Havana. 

Participants,  claining  to  control  2,180,000  sacks  of  unsold 
sugar,  agreed,  it  was  said,  to  withdi-aw  from  the  market 
all  offers  for  the  sale  of  sugar  and  to  sell  none  except  through 
the  medium  of  the  committee,  which  is  pledged  to  make  no 
sales  for  less  than  twenty-four  cents  a  pound. 

The  amount  of  unsold  Cuban  sugar  was  said  to  have  been 
estimated  by  a  member  of  the  selling  committee  at  3,920,000 
sacks.  

AMERICAN   WOOLEN   COMPANY    TO     CLOSE   MILLS 

JULY  10. 

The  principal  mills  of  the  American  Woolen  Company, 
now  operating  only  three  days  a  week,  will  be  shut  down 
completely  for  an  indefinite  period  on  July  10.  In  making 
tliis  announcement  on  July  1,  William  M.  Wood,  presi- 
dent of  the  company,  said  that  cancellation  of  orders  filled 
or  ready  to  be  filled  and  curtailment  of  orders  for  next  season's 
goods,  made  the  stopago  necessary. 

President  Wood  said  it  was  impossible  to  forecast  how  long 
the  mills  would  have  to  be  kept  closed. 


BOOKLET  ON  WOOL  AND  WOOL  MANUFACTURE 
ISSUED  BY  FIRST  NATIONAL  BANK,  BOSTON. 
An  interesting  booklet  upon  wool  and  wool  manufacture 
written  primarily  for  the  layman  has  been  issued  by  the 
First  National  Bank  of  Boston.  It  has  been  wTitten  by 
James  Paid  Warburg  of  the  staff  of  the  bank  and  follows  the 
wool  industry  from  the  raising  of  the  sheep  to  the  marketing 
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of  the  finislied  products.  The  United  States  grows  onh- 
a  bout  one-half  of  the  wool  consumed  in  this  country  and 
70%  of  the  wool  imported  comes  into  the  United  States 
through  the  port  of  Boston.  About  one-half  of  this  amount 
or  35%  of  all  the  wool  imported  into  the  United  States,  is 
financed  by  the  First  National  Bank  of  Boston.  Part  1  of 
the  booklet  is  devoted  to  the  raw  material  and  covers  such 
subjects  as  sheep  raising,  shearing  and  marketing  of  fleece 
wools  and  general  classification  of  wools;  part  2  covers  the 
various  processes  of  worsted  manufactm-e;  part  3  covers 
woolen  manufacture;  part  4  is  devoted  to  the  financial  aspect 
of  the  wool  industry.  This  section  gives  in  brief  the  methods 
of  financing  from  the  raisers  of  sheep  to  the  distributers  of 
the  manufactured  products.  The  booklet  is  written  with 
as  Uitle  technicality  as  is  possible  and  contains  only  such 
statistics  as  are  necessary  for  the  adequate  understanding 
of  the  subject.  It  is  generously  supphed  with  illustrations. 
It  should  be  foimd  of  interest  to  those  engaged  in  any  branch 
of  the  wool  industry  and  to  those  indirectly  connected  there- 
with. A  copy  may  be  had  by  addressing  the  commercial 
ser\'iee  department  of  the  Fii'st  National  Bank  of  Boston, 


APPROVAL  OF  BILL  CALLING  FOR  COLLECTION  OF 
LEATHER  AND  HIDE  STATISTICS  BY  CENSUS. 
A  bUl  authorizing  and  directing  the  Director  of  the  Census 
to  collect  and  publish  monthly  statistics  concerning  hides, 
skins  and  leather,  was  passed  at  the  recent  session  of  Con- 
gress and  approved  by  President  Wilson  on  June  5.  Its 
adoption  by  the  House  had  occurred  on  June  3,  the  Senate 
ha\ing  passed  the  bill  on  June  4.  Senator  Sutherland  in 
xirging  consideration  of  the  biU  by  the  Senate  stated  that 
the  collection  of  the  statistics  had  been  attempted  by  the 
Department  of  Agriculture  through  the  Bureau  of  Markets, 
but  that  it  had  been  very  imperfectly  done,  and  was  not  of 
real  value.  The  proposed  method  he  said  "wiU  give  a 
much  more  complete  \'iew  of  the  situation  with  reference  to 
hides  and  leather,  and  tend  to  steady  the  market.  All 
those  who  are  interested  in  the  subject,  the  tanners  and 
the  leather  people,  think  this  a  very  much  better  way  to 
get  at  it."  In  reply  to  an  iuquirj^  by  Senator  Smoot  as  to 
the  appropriation  "that  has  been  made  in  the  Agricultural 
appropriation  bill  for  this  very  purpose"  and  whether  that 
was  repealed  "or  are  they  going  right  on  and  spend  that 
money  and  then  spend  this  amount  under  the  Director  of 
the  Census,"  Senator  Sutherland  said: 

The  understanding  is  that  the  Department  of  Agriculture  will  cease  the 
attempt  to  get  these  statistics  and  that  it  will  not  require  any  additional 
appropriation  for  the  Census  Bureau.  It  will  be  done  with  the  same 
force.  The  bill  does  not  carry  any  appropriation  and  does  not  require 
any  on  the  part  of  the  Census  Office.  This  will  obviate  the  necessity  of  the 
Bureau  of  Markets  collecting  these  statistics. 

Senator  Sutherland  further  said:  "Under  the  present  law 
there  are  no  penalties  and  the  figures  supplied  to  the  Bureau 
have  not  been  at  aU  complete.  They  have  been  very  mis- 
leading. There  is  a  penalty  provided  in  this  bill  and  the 
work  is  done  under  authority  of  law  in  a  much  more  strict  and 
more  valuable  way."  The  following  is  the  text  of  the  biU  as 
approved  by  the  President: 

[H.R.  10011.1 
AN  ACT  authorizing  and  directing  the  Director  of  the  Census  to  collect 
and  publish  monthly  statistics  concerning  hides,  skins  and  leather. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  the  Director  of  the  Census  be,  and 
he  Is  hereby,  authorized  and  directed  to  collect  and  publish  statistics  month- 
ly concerning — 

(o)  The  quantities  and  classes  of  hides  and  skins,  owned  or  stored,  and 
the  quantities  and  classes  of  such  products  disposed  of  during  the  preceding 
census  month  by  packers,  abattoirs,  butchers,  tanners,  jobbers,  dealers, 
wholesalers,  importers,  and  exporters; 

(6)  The  quantities  and  classes  of  hides  and  skins  in  the  process  of  tanning 
or  manufacture,  the  quantities  and  amount  of  finished  product  for  the 
preceding  month: 

(c)  The  quantities  and  classes  of  leather  owned  or  stored  and  manufac- 
tured during  the  preceding  census  month  by  tanners,  jobbers,  dealers, 
wholesalers,  importers,  exporters,  and  establishments  cutting  or  consuming 
leather. 

Sec.  2.  That  the  information  furnished  by  any  individual  establishment 
under  the  provisions  of  this  Act  shall  be  considered  as  strictly  confidential 
and  shall  be  used  only  for  the  statistical  pm-poses  for  which  it  is  supplied. 
Any  employee  of  the  Bureau  of  Census  who,  without  the  written  authority 
of  the  Director  of  the  Census,  shall  publish  or  communicate  any  information 
given  into  his  possession  by  reason  of  his  employment  under  the  provisions 
of  tins  Act  shall  be  guilty  of  a  misdemeanor  and  shall,  upon  conviction 
thereof,  be  fined  not  more  than  $1,000  or  imprisoned  not  more  than  one 
year,  or  both. 

Sec.  3 ,  That  it  shall  be  the  duty  of  every  owner,  president  or  treasurer, 
secretary,  director,  or  other  officer  or  agent  of  any  abattou-  and  of  any 
packing,  tanning,  jobbing,  dealing,  wholesaling,  importing,  or  exporting 
establishment  where  hides  and  skins  are  stored  or  sold,  or  leather  is  tanned, 
treated,  finished,  or  stored  or  any  establishment  is  engaged  in  the  cutting  of 
leather  or  in  the  production  of  boots  and  .shoes,  gloves,  saddlery,  harness, 
<x  other  manufactures  of  leather  goods,  wherever  leather  is  consumed,  when 
wquasted  by  the  Director  of  the  Census  or  by  any  special  agent!or  other 


employee  of  the  Census  Office  acting  imder  the  instructions  of  said  director 
to  furnish  completely  and  accurately  to  the  best  of  his  knowledge,  all  the 
information  authorized  bo  be  collected  by  Section  1  of  this  Act.  The 
demand  of  the  Director  of  the  Census  for  such  information  shall  be  made  in 
writing  or  by  a  visiting  representative  and  if  made  in  writing  shall  be  for- 
warded by  registered  mail  and  the  registry  receipt  of  the  Post  Office  De- 
partment shaU  be  accepted  as  prima  facie  evidence  of  such  demand.  Any 
owner,  president,  treasurer,  secretary,  director,  or  other  officer  or  agent  of 
any  establishment  required  to  furnish  information  under  the  provisions  of 
tliis  Act,  who  under  the  conditions  hereinbefore  stated  shall  refuse  or 
wilfully  neglect  to  furnish  any  of  the  information  herein  provided  for  or  shall 
wUfuUy  give  answers  that  are  false,  shall  be  guilty  of  a  misdemeanor  and 
upon  conviction  thereof,  shall  be  fined  not  more  than  $1,000. 
Approved,  June  5,  1920. 


NORTH  DAKOTA  NON-PARTISAN  PROGRAM  UPHELD 
BY  UNITED  STATES  SUPREME  COURT. 
The  Supreme  Court  of  the  United  States  in  an  opinion 
rendered  June  1 ,  in  which  every  one  of  ;the  Justices  concurred, 
denied  the  petition  of  a  group  of  North  Dakotans  who  sought 
to  prevent  the  State  Government  from  carrjang  out  certain 
progressive  measures  passed  by  the  1919  session  of  the  Legis- 
lature. The  acts  involved  were  those  establishing  a  state 
industrial  commission;  a  state  bank  capitahzed  at  $2,000,000 
and  operated  under  the  commission's  supervision;  a  milling 
and  elevator  association  and  a  home  building  association. 
Another  statute  provided  for  a  $10,000,000  revolving  fund 
from  which  loans  could  be  made  by  the  bank  on  real  estate. 
A  dispatch  from  the  Washington  Bureau  of  the  Pioneer 
Press  said: 

Washington,  June  1. — The  United  States  Supreme  Court  to-day  in 
refusing  to  interfere  with  decisions  of  the  North  Dakota  Supreme  Court, 
declaring  constitutional  laws  providing  for  an  industrial  program  in  North 
Dakota,  made  clear  it  is  not  passing  judgment  on  such  so-called  socialistic 
laws. 

"With  the  wisdom  of  such  legislation,  and  the  soimdness  of  the  economic 
policy  involved,  we  are  not  concerned,"  Justice  Day  said  in  the  opinion. 

"Whether  it  will  result  in  ultimate  good  or  harm  it  is  not  within  our 
province  to  inquire. 

"When  the  constituted  authority  of  the  State  undertakes  to  exert  this 
taxing  power,  and  the  question  of  the  validity  of  its  action  is  brought  be- 
fore this  court,  every  presumption  in  its  favor  is  indulged,  and  only  clear 
and  demonstrated  usurpation  of  power  will  authorize  judicial  interference 
with  legislation,"  the  court  said. 

"In  the  present  instance  under  tne  authority  of  the  constitution  and  laws 
prevailing  in  North  Dakota,  the  people,  the  legislature  and  the  highest 
court  of  the  State  have  declared  the  purpose  for  which  these  several  acts 
were  passed  to  be  of  a  public  nature  and  within  the  taxing  authority  of 
the  State.  With  the  united  action  of  the  people,  legislature  and  court  we 
are  not  at  liberty  to  Interfere  unless  it  is  clear  beyond  reasonable  contro- 
versy that  rights  seciu-ed  by  the  Federal  Constitution  have  been  violated." 

Those  attacking  the  law  charged  that  property  was  being  taken  with- 
out due  process  of  law.  The  court  referred  to  a  previous  decision  in  re- 
gard to  Maine,  whore  that  State  authorized  cities  to  establish  public  fuel 
yards. 

In  that  case  the  opinion  goes  on  to  say:  "We  reiterated  the  attitude  of 
this  court  toward  State  legislation  and  repeated  what  had  been  said  be- 
fore, that  what  was  or  was  not  a  public  use  was  a  question  concerning 
which  local  authority,  legislation  and  judicial,  had  especial  means  of  secur- 
ing information  to  enable  them  to  form  a  judgment;  and  particularly 
the  judgment  of  the  highest  court  of  the  State  declaring  a  given  use  to  be 
pubUc  in  nature,  would  be  accepted  by  this  court  unlass  clearly  unfounded. 
We  think  the  principle  of  that  decision  is  applicable  here." 


PRESIDENT  SIGNS  WATER  POWER  BILL. 
The  biU  providing  for  the  development  of  water  power 
in  the  United  States,  which  has  been  before  Congress  in 
one  form  or  another  for  ten  years,  has  now  become  a  law. 
It  was  approved  June  10.  While  it  was  generally  thought 
that  the  measure  had  received  the  "pocket  veto,"  an- 
nouncement was  made  at  the  White  House  on  June  18 
that  it  had  been  signed  by  the  President  along  with  seven 
other  minor  bills.  No  explanation  of  the  delay  in  an- 
nouncing the  President's  approval  of  the  water  power 
measure  was  made.     The  White  House  statement  said: 

The  President  having  been  advised  by  the  Attorney  General  in  a  formal 
opinion  that  the  adjournment  of  Congress  does  not  deprive  him  of  the  ten 
days  allowed  by  the  Constitution  for  the  consideration  of  a  measure,  but 
only  in  case  of  disapproval  of  the  opportunity  to  return  the  measure  with 
his  reasons  to  the  House  in  which  it  originated,  has  signed  the  following 
bills  each  within  the  ten  days  period,  of  course.  The  bULs  not  signed 
failed  to  become  law  under  the  usual  practice. 

Some  of  the  main  features  of  the  water  power  bill  were 
outUned  in  Washington  dispatches  of  June  18  to  the  Baltimore 
"Sun"  as  follows: 

The  Water  Power  law  releases  power  for  almost  unlimited  industrial 
development  in  this  country  and  is  considered  one  of  the  most  important 
laws  enacted  during  the  sixty-sixth  session. 

By  its  terms  a  commission,  composed  of  the  Secretary  of  War,  Secretary 
of  Agriculture  and  Secretary  of  the  Interior,  is  authorized  to  lease  water 
power  rights  on  all  public  lands,  forest  reservations,  Indian  reservations 
and  navigable  streams  for  terms  not  exceeding  50  years.  At  the  end  of 
the  lease  period  the  Government  has  the  option  of  taking  over  the  plants 
that  have  been  built  at  an  appraised  valuation  of  releasing  or  of  leasing  to 
some  other  concern. 

Inqiiiries  received  by  the  Department  of  the  Interior  indicate  there  will 
be  an  immediate  rush  of  capitalists  to  obtain  leases.  The  Water  Power 
Commission  is  authorized  to  specify  the  royalties  on  the  leases  that  wiU 
be  charged. 

The  effect  of  the  law  is  expected  to  be  particularly  noticeable  in  the 
West,  where  undeveloped  water  power  sites  are  plentiful. 

It  is  extimated  the  potential  horsepower  available  on  the  sites  under 
Government  control  is  54,000,000.  which  is  more  than  the  total  of  42,000.000 
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horsepower  now  in  operation  in  all  water,  steam  and  gas  operated  plants 
in  the  country. 

Most  of  the  42.000,000  horsepower  is  east  of  the  Mississippi  river  and 
north  of  Kentucky  and  West  Virginia. 

The  potential  54,000,000  additional  horsepower  is  mostly  west  of  the 
Dakotas.  Nebraska  and  Kansas. 

It  is  expected  factories  wUl  start  in  various  western  points,  calling  opera- 
tives from  the  over-crowded  eastern  cities.  An  early  result,  it  is  predicted, 
will  be  electrification  of  railroads,  conserving  coal  and  oil  which  are  becom- 
ing scarce  and  costly. 

The  final  approval  of  the  water  power  bill  marks  the  end  of  years  of 
agitation.  Persons  favoring  conservation  of  Government  resources  have 
insisted  upon  extreme  care  to  protect  Federal  rights.  The  bill  passed  was 
drawn  by  Government  attorneys  who  believe  necessary  protection  is  given, 
at  the  same  time  permitting  industrial  progress  to  be  made. 

Failure  to  make  known  the  President's  action  on  the  water 
power  measure  prior  to  the  adjournment  of  Congress  (June 
5)  was  first  taken  to  indicate  that  the  measure  had  been 
killed,  as  already  stated,  by  the  "pocket  veto."  Strong 
protests  were  made  to  the  President  on  this  supposition. 


SECRETARY  BAKER  APPOINTED  CHAIRMEN  OF 
FEDERAL  POWER  COMMISSION. 
Secretary  of  War  Baker  has  been  appointed  by  President 
Wilson  Chairman  of  the  Federal  Power  Commission  created 
under  the  recently  enacted  Water  Power  Bill.  The  Com- 
mission, which  is  composed  of  the  Secretaries  of  War,  Agri- 
culture and  Interior,  is  authorized  by  the  law  to  perform 
"any  and  all  acts,  to  make  such  rules  and  regulations,  and 
to  issue  such  orders  ...  as  may  be  necessary  and 
proper  for  the  purpose  of  carrying  out  the  provisions  of 
this  Act." 


UNION  BOYCOTT   OF  NON-UNION  GOODS  A   "CON- 
SPIRACY  AGAINST   PUBLIC    WELFARE"    SAYS 
JUSTICE  FAWCETT. 

While  a  man  may  enter  any  vocation  he  chooses,  yet  if  he 
selects  a  field  "  indissolubly  linked  with  the  rights  of  the 
public,  such  as  that  of  a  common  carrier,  he  must  subserve 
his  own  rights  to  that  of  the  public  welfare."  Tliis  was  the 
statement  made  in  a  decision  rendered  by  Justice  Lewis  L. 
Fawcett  in  the  New  York  Supreme  Court  in  Kings  County, 
N.  Y.,  on  June  9,  when  a  temporary  injunction  was  issued 
against  truck  drivers,  chauffeurs,  lumber  handlers  and 
steamship  clerks'  union,  the  Transportation  Trades  Coun- 
cil, a  union  organization,  and  several  steamship  lines,  re- 
straining them  from  refusing  to  transport  lumber  for  the 
Burgess  Brothers  Company,  where  a  strike  is  in  progress. 
Union  boycotts  of  "  open  shop "  merchandise,  said  Justice 
Fawcett,  constitute  a  "conspiravj  agamsi  pubxic  welfare" 
and  a  "crime"  on  the  part  of  both  carriers  and  employes 
when  the  carriers  encourage  the  unions  "by  seeking  to  evade 
their  duties  to  handle  merchandise  without  discrimination." 
"If  combinations  of  this  character  are  lawful,"  he  pointed 
out,  "then  it  is  impossible  for  any  trucking  to  be  done  in 
New  York  City  and  vicinity,  except  on  terms  that  the  Truck- 
men's Union  permits,  and  it  becomes  entirely  practicable  for 
the  Truckmen's  Union  to  decide  what  merchandise  it  will 
haul  and  what  merchandise  it  will  not  haul." 

The  Court's  decision  was  published  in  the  N.  Y.  "Evening 
Post,"  June  15,  in  part  as  follows : 

The  moving  papers  herein  show  that  all  of  the  parties  are  engaged  in  a 
combination  having  for  its  object  the  exclusion  of  plaintiff's  (Burgess  Bros. 
Co.)  merchandise  from  transportation  by  defendant  carriers,  both  where 
plaintiff  is  the  shipper  and  wliere  its  customers  are  the  shippers.  The  con- 
tinuance of  this  condition  makes  it  Impossible  for  plaintiff  to  carry  on 
export  trade  in  any  form.  If  combinationsj  of  this  character  are  lawful, 
then  it  is  impossible  for  any  truoking  to  be  done  in  New  York  City  and 
vicinity  except  on  terms  that  the  Truckmen's  Union  permits,  and  it  becomes 
entirely  practicable  for  the  Truckmen's  Union  to  decide  what  merchandise 
It  will  haul  and  what  merchandise  it  will  not  haul. 

The  affidavits  of  the  union  defendants  generally  admit  the  specific  acts 
Charged  and  assert  their  legality.  The  affidavit  of  defendant  Joseph  Ryan, 
vice-president  of  the  International  Longshoremen's  Union  and  secretary  of 
Local  991,  states  that  the  Transportation  Trades  Council  is  composed  of 
checljers,  clerlss.  foremen,  ligliter  captains,  coal  handlers,  scalemen  and 
weighers  ;  and  it  is  generally  admitted  that  it  includes  the  truckmen  and 
chauffeurs.     This  Trades  Council  adopted  unanimously  the  following  policy. 

"  None  of  the  members  would  handle  any  non-union  goo<ls  or  any  goods 
transported  in  any  way  by  firms,  corporations  or  individuals,  who  refused 
to  employ  union  labor  or  refuse  to  enter  into  a  contract  to  transport  their 
goods  under  union  terms." 

The  affidavit  of  James  T.  Hennessey,  business  agent  of  Local  874.  Com- 
mercial Checkers'  Union,  states  the  policy  of  the  affiliated  unions  as  follows: 

"  That  no  union  member  should  thereafter  work  with  any  non-union  labor 
and  that  they  should  not  handle  the  products  of  any  non-union  labor  and 
should  not  assis^t  in  the  transportation  of  any  goods  ■"vhioh  was  to  be  for- 
warded by  any  firms,  individual  or  corporation  which  either  refused  to  em- 
ploy union  labor,  or  refused  to  enter  into  contract  or  agreement  with  the 
various  unions  represented  by  the  Trades  Council." 

And  it  furthrr  stat?s  that : 

"  As  transportntion  of  goods  throughout  the  city  was  distributed  among 
various  trade  unions  all  of  whose  work  was  a  nocess.iry  link  in  said  trans- 
portation and  as  thi>  interests  were  identical,  that  which  hurt  one  would 
hurt  all.  and  that  which  helped  one  would  help  all." 

The  affidavit  of  defendant  George  Campbell,  business  agent  of  Steamship 
Clerks'  Union,  Local  No.  975,  makes  similar  assertions  and  adnilts  he  left 
lists  of  the  unfair  concerns  at  the  piers  of  the  defendant  carriers. 

This  se<Mns  U>  me  to  be  a  combination  to  i^ain  control  over  transportation 
and  to  blockade  the  channel?  of  trade  against  all  but  union  merchandise 
and  against  all  cnncerns  which  do  not  make  union  contracts.  Such  a  com- 
bination to  exclude  open  shop  merchandise  from  the  channels  of  trade  and 
commerce  and  from  the  markets  of  the  nation  is  a  conspiracy  against  public 
welfare  and  deprives  the  public  of  their  sovereign  right  of  choice  to  pur- 
chase such  sroods  as  they  wnnt,  because  by  artificiaJ  :uethods  it  keeps  such 
goods  out  of  the  market.  They  will  not  permit  anyone  but  themselves  to 
handle  shipments. 

The  affidavits  of  the  defendant  carriers  deny  the  statements  to  the  effect 
that  lists  of  unfair  hunbor  dealers  were  left  at  the  piers;  while  the  union 
defendants  admit  that  such  lists  were  loft  there.  nn<l  tlint  one  luiion  ottlccr 
was  suspended  for  failure  to  distribute  this  Information  in  one  instance. 
The  United  Port  Service  Company  was  shown  to  be  an  agency  of  Norton, 
Lilly  &  Co.,  and  the  Overseas  Shipping  Co.  was  an  agency  employed  by 
the  United  States  Steel  Products  Co.  Tnese  teuninal  agencies  and  facilities 


are  expressly  dealt  with  by  the  United  States  Shipping  Act,  just  as  if 
they  were  common  carriers  The  representatives  of  those  companies  who 
declined  to  furnish  service  are  clearly  violating  the  law.  and  their  em- 
ployes who  strike  or  threaten  to  strike  to  compel  them  to  violate  the  law 
are  clearly  engaged   in  an  illegal  combination. 

The  affidavit  of  Thomas  P.  Alder  for  the  United  States  Steel  Products 
Co.   says : 

"I  am  informed  and  believe  that  if  the  Overseas  Shipping  Co.  should 
attempt  to  enforce  any  orders  or  regulations  upon  the  checkers  or 
stevedores  employed  by  it,  contrary  to  instructions  of  the  unions  to  which 
those  men  belong,  such  action  woul  precipitate  a  strike  and  would  prevent 
the  operation  of  the  stevedores  of  the  United  States  Steel  Products  Co.,  to 
Its  great  loss  and  to  the  detriment  of  the  best  interests  of  the  general 
public." 

It  appears  the  carriers  knew  of  the  rules  laid  down  by  the  employees, 
and  so  far  as  the  papers  go,  have  acquiesced  in  them  without  any  pro- 
test. Common  carriers  owe  affirmative  duty  to  perform  Impartial  service, 
and  it  is  unlawful  to  subject  plaintiff  to  undue  prejudice.  Their  duties 
call  upon  them  as  common  carriers  to  serve  the  plaintiff  and  not  dis- 
criminate a.gainst  it.  If  the  carriers  and  their  terminal  agencies.  Instead 
of  joining  with  the  unions  in  this  combination  by  submitting  to  this  discrim- 
ination for  fear  of  a  strike,  had  stood  squarely  for  the  performance  of 
their  public  duties,  it  is  doubtful  if  the  plaintiff  would  now  be  in  court. 
The  carriers  appear  to  have  aided,  abetted  and  encouraged  the  unions  by 
seekin.g  to  evade  their  duties  to  handle  the  plaintiff's  goods  without  dis- 
crimination. 
The  facts  herein  seem  to  present  a  conspiracy  within  the  definition : 
"A  conspiracy  is  sufficiently  described  as  a  combination  of  two  or  more 
persons  by  concerted  action  to  accomplish  a  criminal  or  unlawful  purpose 
or  some  purpose  not  in  itself  criminal,  or  unlawful,  by  criminal  or  un- 
lawful means." 

They  show  a  combination  to  violate  the  positive  provisions  of  the  Shipping 
Act   and   the  provisions  of   Section   5440   of  the  Revised   Statutes. 

Under  the  provisions  of  these  statutes  (the  United  States  Shipping  Act) 
it  seems  clear  that  a  refusal  on  the  part  of  the  carriers  to  transport  the 
plaintiff's  merchandise  constitutes  a  violation  of  law  and  a  crime,  and 
that  the  defendant  unions  and  officers  are  engaged  in  an  unlawful  con- 
spiracy when  they  induce,  aid  and  abet  the  carriers  In  committing  this 
misdemeanor  and  threaten  them  with  a  strike  unless  they  commit  the 
misdemeanor.  Waterhouse  v.  Comer.  CO  Fed.,  149,  157;  Stephens  v.  The 
Ohio  state  Telephone  Co..  240  Fed.,  759;  Chicago,  B.  &  Q  Ry.  Co.  v. 
Burlington,  C.  R.  &  N.  Ry.  Co.,  34  Fed..  481;  Wabash  Ry.  Co.  v,  Han- 
nahan  12i  i^ed.,  563;  Alaska  S.  S.  Co.  v.  International  Longshoremen's 
Association,   236  Fed..   964. 

The  case  of  Toledo  A.  A.  &  N.  M.  Ry.  Co.  v.  Pennsylvania  Co  is  in- 
distinguishable. There  the  plaintiff  railroad  company  secured  an  injunc- 
tion against  a  connecting  railroad  company,  its  employees  and  seiTants, 
from  refusing  to  handle  frei.ght  delivered  by  the  complainant,  on  the 
ground  that  the  complainant  had  a  strike  with  its  employees,  and  also  an 
injunction  against  the  head  of  the  union  from  enforcing  any  order  requiring 
such  refusal.  The  injunction  was  upheld.  Subsequently,  one  Lennon  was 
held  in  contempt  (same  case,  p.  746),  and  his  punishment  for  contempt 
for  quitting  work  was  sustained  by  the  United  States  Supreme  Court.  (In 
re.  Lennon.  166  U.  S..  648.) 
In   the  original  case  Judge  Taft  says : 

"  Any  one,  though  not  an  officer  or  agent  [of  the  carrier]  successfully 
aiding,  abetting  or  procuring  such  officer  or  agent  to  violate  the  section 
[of  the  Interstate  Commerce  Act]  will  be  punishable  under  it  as  a 
principal. 

"Again,  for  the  men  In  furtherance  of  Rule  12  either  to  refuse  to  handle 
the  freight  or  to  threaten  to  quit,  or  actually  to  quit,  in  order  to  pro- 
cure or  to  induce  the  officers  of  the  defendant  companies  to  violate  the 
provisions  of  the  Interstate  Commerce  Law,  would  constitute  acts  in 
furtherance  of  the  conspiracy  and  would  render  them  also  liable  to  the 
penalty   of   tlie   same   section." 

The  unions  and  their  officers  who  advise,  aid  or  abet  in  the  scheme  be- 
come principals  with  the  carriers  and  are  liable  to  prosecution  under  the 
statutes.  U.  S.  v.  Debs.  64  Fed.,  724,  764;  U.  S.  v.  Cassidy.  67  Fed.,  781. 
"When  doing  the  work  of  the  corporation,  their  [employees]  are  made 
criminally  liable  for  disobeying  the  commands  of  the  law  to  the  corpora- 
tion." 

A  combination  and  conspiracy  to  bring  about  a  violation  of  the  Federal 
statute  is  also  a  violation  of  Section  5440  of  the  Revised  Statutes  of  the 
United    States,    which   provides   as   follows : 

"If  two  or  more  persons  conspire  to  commit  any  offense  against  the 
United  States,  and  one  or  more  parties  do  any  act  to  effect  the  object  of 
the  conspiracy,  all  the  parties  to  such  conspiracy  shall  be  liable  to  a 
penalty  of  not  more  than  ten  thousand  dollars  or  to  imprisonment  for  not 
more  than  two  years,  or  to  both  fine  and  imprisonment,  in  the  discretion 
of   the   court." 

The  common  law  obligation  of  the  carriers  to  serve  the  public  without 
discrimination  is  incontrovertible.  (Root  v.  L.  I  R.  R.  Co.,  114  N.  T., 
300;  Windsor  v.  N.  Y.  Central  &  H.  R.  R.  R.  Co.,  82  Misc.,  38,  aff'd 
220  N.  Y..  695). 

It  does  not  follow,  however,  that  the  relief  sought  by  the  plaintiff 
would  impose  involuntary  servitude  upon  members  of  the  defendant  unions. 
No  employee  is  forbidden  to  quit  work  by  the  injunction  or  to  accept 
better  employment  if  he  may  find  it  or  to  change  his  position  as  ofteu 
as  he  sees  fit.  Every  citizen  is  entitled  to  the  same  opportunity  to  pro- 
cure a  living  that  is  accorded  any  other.  Equal  protection  is  afforded 
every  one  under  our  laws.  The  law  cannot  force  any  man  to  remain  in 
the  service  of  the  public,  but  he  has  certain  obli.gations  when  engaged  in 
public  service  and  i»e  is  bound  by  public  statutes  as  well  as  his  employer. 
While  it  is  indisputable  that  a  man  may  enter  any  vocation  that  he 
chooses,  yet  if  he  sees  fit  to  select  a  field  indissolubly  linked  with  the 
rights  of  the  public,  such  as  that  of  a  common  carrier,  he  must  subserve 
his  own  rights  to  that  of  the  public  welfare  and  must  at  all  times  stand 
ready  and  willing  to  assume  all  of  the  exacting  duties  which  he  knows  are 
owed  the  public.  When  he  enters  the  public  service  he  impliedly  acquiesces 
in  assuming  all  of  these  obligations.  He  must  either  get  out  of  the  trans- 
portation  business   or   serve   all   persons  alike. 

Employees  of  steamships  and  those  employed  in  and  about  the  docks  and 
all  others  associated  In  or  connected  with  and  necessary  to  the  conduct  of 
business  of  common  carriers  should  perform  their  usual  services  regardless 
of  whether  the  merchandise  is  worked  upon,  or  handled,  received  or  de- 
livered by  union  or  non-union  men.  and  such  service  should  l)e  impartial 
and  uninterrupted.  The  plaintiff  Is  not  asking  anything  unjust  or  unfair 
in  Insisting  upon  the  free  use  of  the  transportation  lines.  It  dees  not 
lie  with  union  leaders  to  lay  down  the  proposition  that  the  last  word  in 
deciding  what  merchandise  shall  or  shall  not  be  transported  should  vest 
exclusively   in   them. 

This  is  a  case  where  the  court  may  properly  say  to  the  members  of 
these  defendant  unions:  "You  are  not  constrained  to  remain  In  the  em- 
ploy of  the  common  carriers,  but  If  you  choose  so  to  do  your  duty  Is  to 
serve  all  mendiers  of  the  public  alike  and  you  must  handle  the  luml)or  of 
this  plaintiff  as  well  as  that  of  any  other  members  of  the  community." 
(In   re   Lennon.    supra.) 

It  appears  that  the  carriers  [steamship  lines],  whatever  their  motive, 
have  united  with  the  unions  in  an  unlawful  scheme,  contrary  to  positive 
statutory  provisions,  to  bar  the  plaintiff's  goods  from  transportation.  The 
nature  of  the  inducements  offered  by  the  unions  in  order  to  prevail  upon 
the  carriers  to  join  the  unlawful  part.v  is  imniatorial.  Kconomic  pressure, 
like  threats  of  injury  to  business,  hiis  induced  many  competitors  to  Join 
the  unlawful  combination  which  threatens  injury  to  their  business,  but 
such  circumstances  do  not  relieve  the  yielding  party  from  legal  responsibility 
for  his  acts.  T/ikewise,  the  fact  that  the  fear  of  a  strike  may  have  alone 
Induced  the  carriers  In  this  case  to  grant  the  unions'  roiuost  that  a  crime 
be  committed  does  not  constitute  a  defence.  Undoubtedly  the  carriers 
w.int  the  plaintiff's  business,  but  they  also  want  to  agree  with  their  em- 
plo.vees.  When  they  had  to  choose  l)etwe<>n  the  law  of  the  land  by  dis- 
criminating against  the  plaintiff  and  even  violating  contracts  for  trans- 
portatiiui  of  plaintiff's  goods  the  curriers  joined  the  unlawful  jiarty  to 
excUide  the  plaintiff's  goods  and.  from  the  strategic  nature  of  the  post- 
lion,   became  tlie  principal  actors  In  accomplishing  the  unlawful   purpose. 

The  defendants,  carriers  and  unions,  are  presumed  to  intend  tlie  natural 
consequences  of  their  acts,  and  since  they  are  acting,  willing  or  unwill- 
Incrly,  In  furtherance  of  the  coniiiion  end  of  dlscriiuinatinir  nirainst  plain- 
tiff's shipments,  each  Is  bound  as  a  conspirator  by  all  the  acts  and  Etat»- 
ments  of  the  others. 

The  companies  and  unions  named  in  the  in.1unction  were 
the  North  and  South  Atlantic  Line,  the  American  and  Aus- 
tralian Steamship  Line,  the  Mediterranean  Levant  Line,  the 
Prince  Line,  Cunard  Steamship    Company.    United    States 
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Steel  Products  Company,  Drivers  and  Chauffeurs'  Local  807. 
Greater  New  York  Lumber  Handlers'  Union  17,122,  Steam- 
ship Clerivs'  Union  of  Brooklyn  and  Staten  Island,  Local 
975,  Transportation  Trades  Council  and  the  clerks,  checkers 
and  weighers  employed  at  the  piers  of  the  defendant  ship- 
ping lines. 


CONTROLLER     TRAVIS     PREDICTS     HETTY     GREEN 

DECISION  WILL  HAVE  FAR-REACHING  EFFECTS 
ON   APPLICATION   OF   TAX  LAW. 

Eugene  M.  Travis,  State  Controller  of  New  York  adverts 
In  the  current  issue  of  "State  Finances"  (official  publication 
of  the  Controller's  office)  to  the  decision  recently  handed 
down  by  the  Appellate  Division  of  the  New  York  Supreme 
Court  in  the  ease  of  the  Hetty  Green  estate.  The  Court 
held  in  that  case  that  Mrs.  Green,  with  legal  residence  in 
Vermont  had  been  doing  business  in  New  York  State  within 
the  meaning  of  the  Transfer  Tax  (Inheritance)  Law  and  that 
therefore  her  estate  must  pay  a  tax  on  $38,144,234,  which 
was  said  to  represent  the  capital  she  used  in  doing  business 
in  this  State  at  the  time  of  her  death.  The  tax  was  estimated 
at  above  SI  ,500,000. 

An  important  element  in  the  Hetty  Green  decision,  says 
Controller  Travis  in  "State  Finances,"  "will  be  its  far- 
reaching  effect  in  other  matters  now  awaiting  decision." 
Already,  he  declares,  "the  case  has  been  heralded  as  a  signal 
victory  which  is  bound  to  add  additional  miUions  each  year." 

The  Controller  writes  in  part  as  follows: 

Hetty  Green  was  known  throughout  New  York  State  as  a  wealthy 
busmess  woman.  Up  n  her  death  four  years  ago  her  estate  was  estimated 
at  a  value  of  nearly  $100,000,000.  When  my  office,  represented  by 
Lafayette  B.  Gleason,  ;  ttempted  to  coUect  the  tax,  the  attorneys  for  her 
estate  endeavored  to  avoid  payment  upon  the  ground  that  she  was  not  a 
resident.  Surrogate  Fowler  upheld  this  view,  declaring  her  to  be  a  resident 
of  Vermont,  although  the  proof  showed  she  resided  there  only  four  or  five 
weeks  each  year  during  the  Summer  months. 

This  decision  was  appealed,  but  the  State  was  defeated  in  the  Appellate 
Division.  Mr.  Gleason  thereupon  Instituted  proceedings  to  tax  the  pro- 
perty used  in  business  in  this  State  to  the  value  of  about  $38,000,000, 
his  contention  being  that  it  was  taxable  under  an  amendment  drawn  by 
ControUe  Travis's  office.  Surrogate  Fowler  again  decided  against  the 
State,  and  the  case  was  again  taken  to  the  Appellate  Division,  which  reversed 
the  Surrogate's  decision.  On  the  report  of  the  appraiser  Surrogate  Fowler 
again  held  this  property  non-taxable,  and  it  was  from  this  decision  that  the 
appeal  was  taken  which  just  has  been  decided  favorably  to  the  people. 

Another  important  element  in  the  Hetty  Green  decision  wiU  be  its  far- 
reaching  effect  in  other  matters  now  awaiting  decision,  and  already  the 
case  has  been  heralded  as  a  signal  victory  which  is  bound  to  add  additional 
millions  each  year.  It  also  has  bearing  upon  an  amendment  to  the  transfer 
(inheritance)  tax  law  which  for  the  last  five  years  I  have  repeatedly  urged. 
Ha  this  change  been  effected  liti .  ation  of  this  character  would  have  been 
prevented  and  our  inheritance  laws  would  have  been  restored  as  they 
existed  up  to  1911,  when  the  present  exemptions  were  enacted. 

It  would  have  also  netted  the  State  over  $40,000,000  which  was  lost 
because  of  the  change  which  relieved  non-residents'  estates  from  the  pay- 
ment of  a  tax  similar  to  that  imposed  in  almost  all  other  States.  The 
Controller  has  attempted,  ineffectually,  to  have  the  law  restored  and 
finally  succeeded  in  getting  an  amendment  through  which  taxes  real  estate, 
goods,  wares  and  merchandise  of  non-residents  as  weU  as  their  property 
used  in  business  in  this  State  at  the  time  of  their  death,  and  it  is  on  this 
amendment  that  the  Hetty  Green  decision  is  based.  Last  year  I  caused 
the  enactment  of  an  amendment  which  included  the  stock  of  New  York 
corporations,  and  I  believe  we  should  do  as  nearly  all  other  States  do  and 
add  shares  of  stock  and  bank  deposits  as  well  as  bonds  owned  by  residents 
in   New  York. 

By  the  amendment  of  1911  almost  the  whole  burden  of  our  inheritance 
tax  is  upon  the  estates  left  by  our  citizens,  while  the  non-resident  who 
accumulated  property  within  the  State  spent  his  whole  business  life  here 
without  his  estate  ever  paying  the  State  of  New  York  for  the  protection 
and  advantages  he  enjoyed  while  his  property  was  accumulating.  The 
Controller's  amendments  have  brought  a  large  portion  of  the  estates  of 
non-residents  who  accumulated  property  within  this  State  under  this  tax 
equally  and  proportionately  with  the  estates  of  our  own  citizens,  but  the 
Controller  and  his  attorneys  feel  that  the  Legislatm-e  should  amend  this 
law  so  as  to  tax  the  transfers  of  the  property  of  those  who  avail  themselves 
of  the  facilities  and  advantages  of  our  State  but  find  it  convenient  to  have 
their  home  in  an  adjoining  States,  and  to  restore  the  law  as  it  existed  in 
New  York  State  upward  of  twenty-four  years  prior  to  July  1  1911. 

The  opinion  of  the  Appellate  Division,  written  by  Justice 
E.  S.  K.  MerreU,  was  handed  down  on  May  14  as  the  un- 
animous opinion  of  the  Court.  The  opinion  was  quoted  at 
some  length  in  the  "New  York  Times"  of  the  following  day , 
which  said: 

The  decision  reversed  a  ruling  by  SuiTogate  Fowler  that  the  evidence 
did  not  show  that  Mrs.  Green  was  "doing  business"  in  this  State,  either 
individually  or  through  corporations  formed  by  her.  The  higher  court 
had  reversed  a  previous  decision  by  Surrogate  Fowler  that  the  State  Con- 
troller could  not  conduct  an  Inquity  to  learn  whether  the  fortune  of  Mrs. 
Green,  the  greater  part  of  which  was  in  this  State,  was  used  in  "doing 
business." 

The  estate  had  escaped  with  a  tax  on  about  $6,000,000  of  property,  which 
was  conceded  to  be  subject  to  a  tax  here.  The  higher  courts  had  upheld 
the  Siu-rogate's  first  decision  that  Mrs.  Green  was  a  nonresident  of  New 
Yo  k  when  she  died.  In  the  previous  decision  by  the  Appellate  Division 
ordering  the  inquiry  as  to  the  use  of  Mrs.  Green's  money  in  this  State 
the  court  had  said: 

"It  is  unnecessary  to  determine  upon  this  appeal  whether  continuous 
investment  and  reinvestment,  as  one's  sole  occupation  and  for  the  purpose 
of  making  money,  constitutes  doing  business,  for  it  is  quite  evident,  and 
tis  not  disputed,  that  engaging  regularly  and  so  frequently  and  habitually 
as  to  constitute  a  course  of  dealing  in  the  practice  of  lending  money  would 
constitute  doing  business. 

"The  evidence  taken  by  the  appraiser  is  insufficient  to  determine  whether 

Mis  .Green  was  merely  making  investments  of  surplus  income  from  time 

me  and,  if  so,  whether  this  was  done  in  such  a  manner,  in  such  volume 


and  so  regularlyland  frequently  as  to  present  the  question  whether  the 
course  of  dealing  constituted  doing  business,  or,  on  the  other  hand,  whether 
she  was  engaged  in  the  business  of  money  lending." 

The  opinion  of  Justice  Merrell,  pointing  out  why  the  court  decided  that 
Mrs.  Green  was  doing  business  in  this  State,  says  that  the  evidence  showed 
that  during  the  last  730  days,  or  two  years,  of  her  life  Mrs.  Green  lived  in 
this  city  at  least  644  days,  and  that  her  son.  Colonel  E.  H.  R.  Green,  the 
executor  under  her  will,  testified  that  she  was  here  solely  for  the  transaction 
of  business  and  that  she  was  "nothing  but  business,  business,  business". 
Counsel  for  Colonel  Green  had  made  this  concession: 

"It  is  conceded  by  counsel  for  the  executor,  for  the  purposes  of  this  pro" 
ceeding  only,  as  follows:  From  the  date  of  the  death  of  the  decedent's 
husband,  in  1902  ...  to  the  time  of  her  own  death  the  City  of 
New  York  was  the  centre  of  the  decedent's  business  activities,  and  while 
staying  at  Hoboken  she  would  ordinarily  go  to  New  York  City  in  the  day- 
time to  prosecute  her  business. 

"During  most  of  this  period  she  had  one  or  more  safe  deposit  boxes  in 
New  York  City  in  which  from  time  to  time  she  placed  important  documents 
and  securities  owned  by  her.  She  constantly  kept  large  deposits  of  cash 
in  New  York  banks.  The  decedent's  interests  were  largely  centred  upon 
the  conversion  and  enlargement  of  her  finances,  and  practically  her  entire 
time  and  attention  were  given  to  business  matters  and  to  the  investment 
and  reinvestment  of  her  principal  and  income." 

The  court  points  out  that  this  concession  is  in  "violent  contrast"  to  the 
present  contention  of  Colonel  Green  that  his  mother  was  not  engaged  in 
business  here  at  the  time  of  her  death,  which  contention,  Justice  MerreU 
says,  was  not  made  until  "it  became  necessary  to  avoid  paying  taxes  as  a 
non-resident." 

The  evidence  before  the  court  on  the  present  appeal  showed  for  the  first 
time  that  Mrs.  Green  had  until  her  death  $38,144,234  which,  the  ControU 
contends,  was  capital  invested  in  her  business  in  New  York  and  on  which 
no  tax  had  been  paid.  This  capital  included  $26,608,390  to  her  credit  in 
the  Westminster  Company,  formed  by  her  in  1911  for  the  purpose  of  carry- 
lag  on  her  individual  business,  with  a  capital  of  $125,000. 

The  Controller  is  willing  to  deduct  capital  represented  by  foreign  stocks 
and  mortgages,  leaving  $23,324,431  invested  through  the  Westminster 
Company.  The  remainder  of  the  capital,  contended  to  be  subject  to  tax, 
consists  of  bank  deposits,  bonds,  certificates  of  deposit,  securities  and 
$682,520  to  her  credit  in  the  Windham  Company,  organized  by  her  for 
transacting    her    business    with    $10,000    capita 

After  deciding  that  the  business  of  buying  notes  and  securities  through 
the  Westminster  Company  was  taxable,  the  court  took  up  the  question 
as  to  whether  the  business  of  money  lending  engaged  in  by  the  West- 
minster Company  was  Mrs.  Green's  personal  and  private  business.  Short 
term  investments  of  $7,185,000  were  made  in  1914  with  money  furnished 
by  her  and  after  Jan.  1  1914,  new  loans  aggregating  $12,111,100  were  made 
by  the  Westminster  Company.  The  company  on  July  3  1916  held  $5,812,- 
000,  representing  sixty-three  New  York  mortgages. 

Referring  to  the  decision  of  Surrogate  Fowler  that  Mrs.  Green  was  not 
doing  business  in  this  State,  the  Appellate  Division  says: 

"The  use  of  the  term  "doing  business  in  this  State'  is  criticised  by  the 
learned  Surrogate  as  uncertain  and  practically  meaningless.  It  is,  however, 
the  same  term  used  in  the  above  statute  and,  until  the  present  case,  the 
courts  have  never  seemed  to  be  troubled  about  the  use  of  the  term,  and 
taxes  have  been  constantly  levied  upon  such  capital  and  property  as  was 
found  within  this  State  invested  in  any  enterprise  of  a  non-resident.  In 
many  cases  the  courts  have  referred  to  such  capital  as  being  invested  in 
'business  interests.' 

"The  testimony  clearly  shows  that  Mrs.  Green,  as  an  individual,  nego- 
tiated her  loans,  complained  about  rates  of  interest  offered  on  mortgages, 
kept  a  large  amount  of  her  funds  invested  in  liquid  securities,  thus  enabling 
her  to  take  advantage  of  fluctuations  in  the  money  market,  especially  in 
respect  to  call  money,  and  was  otherwise  engaged  in  this  State  as  a  money 
lender. 

"The  President  of  the  Title  Guaranty  and  Trust  Company  testified 
that  decedent  was  a  very  frequent  ^Tsitor  at  his  office,  purchased  mortgages 
in  large  numbers,  and  that  her  son,  the  Colonel,  was  simply  a  messenger. 
This  fact  the  latter  seems  to  admit  in  his  testimony,  as  he  says  he  consulted 
his  mother  about  all  of  her  investments.  The  learned  Surrogate,  in  con- 
sidering the  question  as  to  what  is  meant  by  the  term  'business,'  seems  to 
rely  largely  on  similar  situations  which  he  says  might  have  arisen  in  ancient 
Rome. 

"The  Siu-rogate  bases  his  decision  that  the  decedent  was  not  engaged  in 
business  in  this  State  upon  the  fact  that  she  did  not  have  a  public  place  of 
business  into  which  she  invited  the  pubUc  for  the  purpose  of  permittlog 
the  public  to  transact  in  such  place  their  own  Dusiness. 

"Capitalists  of  the  present  day  who  make  a  business  of  loaning  money 
would  hardly  think  of  opening  a  public  resort  for  the  transaction  of  such 
business.  It  would  seem  that  the  gigantic  and  numerous  loans  made  by 
the  decedent  from  her  liquid  estate  were  operations  which,  in  our  American 
way  of  thinking,  classes  the  decedent  as  one  engaged  in  business. 

'"'It  is  hardly  consistent  with  our  American  ideas  to  say  that  the  only 
capitalists  who  are  engaged  in  business  are  those  who  follow  the  vocation 
of  money  lending  in  a  place  open  to  the  pubUc  for  such  purpose.  It  is 
true  that  decedent  had  no  office  upen  to  the  public,  and  placed  no  money 
lender's  sign  or  device  above  her  door.  Nevertheless  her  whereabouts  was 
well  known  and  she  was  frequently  and  constantly  sought  by  those  who 
would  borrow  her  money,  and  she  herself  went  about  loaning  it. 

"In  fact  the  evidence  is  replete  with  facts  showing  decedent's  constant 
and  persistent  endeavor  to  obtain  for  herself  larger  loans  and  good  securities 
at  high  rates  of  interest.  Moreover,  she  did  not  conduct  her  affairs  at 
the  place  of  her  domicile,  but  voluntarily  came  to  this  city  to  market  her 
money,  and  here  she  made  it  her  constant  ijusiness  to  loan  her  money  to 
the  best  possible  advantage.  Had  her  transactions  been  conducted  in  her 
individual  name  in  a  public  place  or  office  she  would  undoubtedly  have  been 
a  money  lender  and,  therefore,  a  business  woman  within  the  rule  laid  down 
by  the  learned  Surrogate." 

The  importance  of  the  decision  upon  the  tax  on  the  estates  of  non-residents 
was  emphasized  last  night  by  Eugene  M.  Trains,  the  State  Controller,  in 
his  comment  on  the  case.  It  would  have  an  important  bearing,  he  said, 
in  computing  the  inheritance  tax  on  the  estate  of  William  Waldorf  Astor. 

The  principle  involved  in  this  decision  has  a  great  effect  upon  property 
owned  by  non-residents  and  employed  in  this  State,  he  said.  Since  the 
Hetty  Green  decision  of  four  years  ago  approximately  $40,000,000  in  taxes 
has  been  lost  to  the  State  from  the  estates  of  Henry  M.  Flagler.  L.  V. 
Harkness,  Jamas  J.  Hill.  Henry  C.  Frick  and  others  who  were  non-residents 
at  the  time  of  death. 

In  a  news  item  on  the  Hetty  Green  decision,  the  New  York 
"Law  Journal"  of  June  15  had  the  following  to  say: 

Mrs.  Green  had  for  several  years  before  her  death  been  doing  so  much 
business  in  this  city  as  a  money  lender  that  she  had  to  form  a  corporation 
known  as  the  Westminster  Company  and  the  Windham  Company ,' with 
offices  at  No.  7  West  Nmetieth  Street.  In  the  Westmmster  Company 
alone,  organized  in  1911  for  the  purpose  of  relieving  her  of  the  details  of 
business,  Mrs.  Green  had  invested  more  than  $26,000,000.  The  report 
of  the  last  appraiser  found  that  Mrs.  Green  had  been  using  at  least 
$38,000,000  of  her  $100,000,000  fortune  in  this  city  and  State  in  her  busmess 
as  a  lender  of  money. 

The  evidence  in  former  appeals  showed  that  for  the  last  730  days  of  her 
life  Mrs.  Green  spent  644  days  doing  business  in  this  city.  As  a  result  of 
former  rulings  she  was  declared  a  non-re.;ident  on  the  theory  that  she  had 
a  permanent  residence  in  Vermont,  which  she  occupied  in  summer. 

The  surrogate  based  his  decision  that  Mrs.  Green  was  not  engaged  In 
business  in  this  State  upon  the  fact  that  she  did  not  have  a  pubUc  place  of 
business  into  which  she  invited  the  public  for  the  purpose  of  permitting 
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the  piiblic  to  transact  in  such  place  their  own  business.  He  relied  largely 
on  similar  situations  which  he  claimed  might  have  arisen  in  ancient  Rome , 
and  said;  "It  is  very  clear  that  in  Roman  law  a  rich  woman,  two  thousand 
years  ago,  might  have  loaned  and  invested  and  reinvested  her  billions  of 
sesterces  at  her  private  chambers,  or  private  office,  if  you  please,  without 
any  danger  of  being  classed  by  the  public  authoritias  within  the  negotiatories 
and  accused  of  carrying  on  business,  provided  she  had  not  opened  a  tahcrnia 
argenlania  or  money  shop,  where  the  public  could  resort  for  transactions 
of    their    own." 

"Surely,"  said  Justice  Merrell,  "this  two  thousand-years-old  illustration 
is  hardly  applicable  to  the  instant  case.  Capitalists  of  the  present  day  who 
make  a  busmess  of  loaning  money  would  hardly  think  of  opening  a  public 
resort  for  the  transaction  of  such  business.  It  would  seem  that  the  gigantic 
and  numerous  loans  made  by  the  decedent  from  her  liquid  estate  were 
operations  which  in  our  American  way  of  thinking  classes  the  decedent  as 
one  engaged  in  business. 

"The  fact  that  decedent  transacted  her  busmess  in  a  manner  peculiar  to 
herself  does  not  alter  her  status.  She  and  her  property  were  here  in  this 
State,  under  the  protection  of  our  laws,  and  she  was  operating  here  for  the 
sole  purpose  of  obtaining  the  greatest  return  possible  from  her  vast  estate. 
This  certainly  was  doing  business. 


RAILWAY    EXECUTIVES    ASSOCIATION    APPOINTS 
ADVISORY     COMMITTEE     TO     DEAL     WITH 
TRANSPORTATION  EMERGENCIES. 
Appointment  of  an  advisory  committee  "to  deal  promptly 
and  effectually  with  transportation  emergencies  through  the 
co-operative  action  of  all  the  roads  of  the  country"'  was  auth- 
orized by  the  Association  of  Railway  Executives,  at  a  meet- 
ing in  New  York  on  July  2.     After  the  meeting  Thomas 
DeWitt  Cuyler,  Chairman  of  the  Association  of  Railway 
Executives,  authorized  the  following: 

The  Association  of  Railway  Executives  met  to-day  in  New  York  to 
consider  problems  growing  out  of  the  present  transportation  situation. 
It  was  the  largest  meeting  of  Railroad  Executives  that  has  ever  been  held. 

By  unanimous  action,  the  Association  authorized  the  appointment  of 
an  Advisory  Committee  of  nine  to  deal  promptly  and  effectively  with  trans- 
portation emergencies  through  the  co-operative  action  of  all  the  roads 
of  the  country. 

Mr.  Daniel  Willard,  President  of  the  Baltimore  &  Ohio  Railroad  Com- 
pany will  act  as  Chairman  of  this  Advisory  Committee. 

The  other  members  of  the  Committee  are: 

General  W.  W.  Atterbury,  Vice-President,  Pennsylvania  RR.  Co. 

Mr.  C.  H.  Markham,  President,  Illinois  Central  RR.  Co. 

Mr.  W.  H.  Truesdale,  Delaware  Lackawanna  &  Western  RR.  Co. 

Mr.  Hale  Holden,  President,  Chicago  Burlington  &  Quincy  RR.  Co. 

Mr.  E.  J.  Pearson,  President,  N.  Y.  N.  H.  &  Hartford  RR.  Co. 

Mr.  W.  B.  Storey,  President,  Atchison  Topeka  &  Santa  Fe  Ry.  Co. 

Mr"  Howard  Elliott,  Chairman,  Northern  Pacific  Ry.  Co. 

Mr.  B.  F.  Bush,  President,  Missouri  Pacific  RR.  Co. 

This  action  by  the  Association  was  taken  after  a  full  discussion  of  the 
report   of  a  special  committee  of  which  Mr     Willard   was  Chairman. 
In  its  report  this  committee  said: 

"It  was  clearly  the  purpose  of  Congress  as  expressed  in  the  Transporta- 
tion Act  of  1920,  that  private  ownership  and  operation  of  the  raih-oads 
should  continue  to  be  the  established  policy  in  this  country,  but  yom-  com- 
mittee is  firmly  of  the  belief  that  in  the  final  analysis  the  test  of  private 
ownership  which  the  public  will  apply  will  be  the  ability  of  the  carriers  to 
render  efficient  service  to  the  country  as  a  whole  and  under  all  conditions. 
While  we  believe  that  the  best  results  from  private  ownership  can  only  be 
realized  under  conditions  which  promote  the  fullest  opportunity  for  indi- 
vidual initiative  and  action  under  normal  circumstances,  we  also  believe 
that  in  order  to  preserve  private  ownership,  it  is  incumbent  upon  the  indi- 
vidual companies  by  voluntary  action  and  co-operation  to  establish  an 
agency,  authorized  to  deal  promptly  and  effectively  with  such  emergencies 
as  contemplated  in  Section  402  of  the  Transportation  Act." 

The  Advisory  Committee  will  advise  concerning  matters  relating  to 
transportation,  maintenance  and  operation  brought  to  its  attention  by  the 
Inter-State  Commerce  Commission,  the  American  Railroad  Association 
or  from  any  proper  source.  It  will  establish  co-operative  relations  with 
the  Inter-State  Commerce  Commission.  Subordinate  to  the  Committee, 
there  will  be  local  Committees  of  Executives  at  leading  railroad  centres 
such  as  Boston.  New  York,  Philadelphia,  Chicago,  St.  Louis,  Atlanta.  &c. 
These  local  committees  will  seek  to  secure  the  largest  measure  of  co-opera- 
tion between  the  carriers  in  order  that  the  best  possible  public  service  may 
be  obtained  from  the  railways. 


REPORT  BY  RAILWAY  EXECUTIVES  ASSOCIATION 
ON    DISTRIBUTION    OF    REVOLVING    FUND. 

The  prelimiary  report  of  the  Association  of  Railway  Execu- 
tives dealing  with  the  subject  of  loans  to  the  carriers  from 
the  revolving  fund  provided  in  the  Transportation  Act  was 
presented  this  week  to  the  Interstate  Commerce  Commission. 

The  report  proposes  the  distribution  among  the  roads  of 
$86,000,000  to  be  used  in  rebuilding  and  repairing  12,616 
ears  and  locomotives  and  in  the  purchase  of  898  new  loco- 
motives and  45 ,000  freight  cars,  and  $35,000/000  for  additions 
and  betterments  to  promote  the  movement  of  cars.  Some 
of  the  important  features  of  the  report  were  brought  out  in 
Washington  press  dispatches  of  July  1  which  said: 

Twenty-five  roads  would  receive  the  total  fund  for  additions  and  better- 
ments, including  improved  round-house  and  engine  terminal  capacity, 
the  extension  of  sidings,  additional  yard  tracks  and  the  like.  Twonty-fivo 
roads  would  receive  .$26,868,629  for  the  acquisition  of  ,599  freight  loco- 
motives and  2.S9  switching  locomotives  having  a  total  value  of  $53,7.37„358; 
nineteen  roads  would  receive  $.52,260,5.37  for  the  purchase  of  45,021  freight 
cars  including  7,950  rofrigorating  cars  of  a  total  value  of  approximately 
$14.3,569,730,  and  nine  roads  would  receive  $7,026,000  for  the  purpose  of 
additions  and  betterments  to  existing  equipment  which  would  restore  to 
efficient  .service  12,616  cars  and  locomotives. 

The  committoo  also  rocommondod  reserves  from  the  fund  for  smaller  roads 
not  members  of  the  association  as  follows: 

For  equipment  .$7,750,000  and  for  additions  and  betterments  $4,700,000. 

The  New  York  Central  would  receive  the  largest  amount  of  the  $26,000,- 


000  for  the  purchase  of  new  locomotives,  its  allotment  being  $4,807,000. 
The  Illinois  Central  would  receive  .$2,987,500,  the  Atchison  Topeka  and 
Santa  Fe  $2,149,000.  the  Northern  Pacific  $1,850,000;  New  York  New 
Haven  &  Hartford  $1,750,000,  the  Chicago  Biu'lington  &  Quincy  $1,742,- 
000,  the  Great  Northern  $1,375,000,  the  Erie  $1,240,000,  the  Boston  & 
Maine  $1,245,000,  the  Southern  Pacific  $1,168,000,  the  Chesapeake  & 
Ohio  $1,058,000,  the  Philadolpliia  &  Reading  $1,033,000. 

Of  the  $35,000,000  addition  and  betterment  fund,  the  New  York  New 
Hzven  &  Hartford  would  receive  $6,130,000,  the  Chesapeake  &  Ohio 
$4,750,000  the  Northern  Pacific  $2,400,000,  the  Delaware  &  Hudson 
$2,250,000,  the  Virginian  $2,000,000,  the  Texas  &  Pacific  $1,688,000. 
Boston  &  Maine  $1,814,000,  Chicago  &  Western  Indiana  $1,800,000,  the 
Great  Northern  $1,550,000,  the  Erie  $1,496,000,  the  Hocking  Valley 
$1,371,000,  Wheeling  &  Lake  Erie  $1,461,000. 

Of  the  $52,000,000  for  the  purchase  of  freight  cars,  the  New  York  Centra! 
would  receive  $11,192,000;  the  Atchinson  Topeka  &  Santa  Fe,  $7,8.50.000; 
the  Fruit  Growers  Express,  $6,750,000;  the  Southern  Pacific,  $6,331,000; 
the  Chicago  Milwaukee  &  St.  Paul,  $3,150,000;  Wheeling  &  Lake  Erie. 
■$3,600,000;  the  Chicago  Burlington  &  Quincy.  $2,973,750;  the  Chesapeake 
&  Ohio,  $1,658,000;  Northern  Pacific,  $1,746,000;  Illinois  Central,  $1,524,- 
000;  Minneapolis  &  St.  Louis  $1,240,000;  and  Western  Pacific,  $1,000,000. 

It  is  understood  that  the  Commission  is  preparing  to  act  promptly 
upon  these  recommendations.  It  was  announced  that  the  roads  had  already 
arranged  to  purchase  and  finance  out  of  their  own  resources  28,000  cars 
and  518  locomotives,  costing  $144,157,400.  The  loan  fund  will  enable 
the  acquisition  of  equipment  to  the  value  of  more  than  the  amount  of  the 
loan  because  the  loan  can  be  used  as  the  basis  of  credit  to  make  an  initial 
payment,  the  balance  to  be  paid  usually  in  fifteen-year  installments. 

The  outstanding  feature  of  the  report  which  has  been  submitted  to  the 
commission  is  the  fact  that  the  total  set  aside  by  the  commission  has  not 
all  been  allocated.  The  explanation  for  this  is  that  at  the  time  the  hearing 
was  held  in  New  York  not  all  of  the  carriers  which  were  in  need  of  financial 
assistance  were  represented  at  the  meeting  and,  furthermore,  that  all  of 
the  applications  of  those  roads  not  represented  were  considered  by  the 
committee.  This,  it  is  pointed  out,  will  render  imperative  a  fm-ther  and 
additional  report  by  the  committee.  The  date  for  rendering  this  report  has 
not  as  yet  been  made  known. 

In  its  report  submitted  to  the  Interstate  Commerce  Commission,  the  spe- 
cial committee  on  the  loaning  fund  of  the  Association  of  Railway  Executives 
suggests  that  a  sum  of  $7 ,062 ,053  be  set  aside  for  a  number  of  carriers  for  ad- 
ditions and  betterments  to  existing  equipment.  For  additions  and  better- 
ments which  wUl  promote  the  movement  of  cars  a  sum  of  $35,050,289  is  sug- 
gested. For  freight  and  switching  locomotives  a  gum  of  $26,868,629  is 
recommended.  For  refrigerator  and  other  needed  freight  cars,  $52,260,537, 
and  for  roads  which  are  asking  aid  to  meet  maturities  a  sum  equal  to  one- 
fourth  of  the  sum  actually  needed. 


HUSTLING  THE  RAILROAD  LABOR  BOARD. 
"One  who  considered  all  the  things  that  have  been  done 
that  are  adapted  to  make  the  Railroad  Labor  Board  a  failure 
might  reach  the  conclusion  that  there  is  a  widespread  con- 
spiracy to  destroy  it,"  says  the  "Railway  Age"  of  this  city. 
"The  board  has  announced  that  it  will  render  an  award  in 
the  wage  proceedings  now  pending  before  it  by  July  20. 
This  announcement  has  been  received  in  most  quarters  with 
satisfaction  and  even  acclaim.  The  circumstances  in  which 
it  was  made  should  cause  it  to  be  received  with  apprehension. 
Why  we  say  this  can  best  be  made  clear  by  a  review  of  the 
developm.ents  in  connection  with  the  board's  creation  and 
work."     The  Age  then  proceeds  as  follows: 

When  the  Transportation  Act  was  passed  there  were  pending  ready  to 
be  referred  to  the  board,  wage  demands  from  railway  employees  amounting 
to  a  sum  exceeding  the  total  expenses  of  th.'  United  States  government 
before  the  war.  It  was  not  the  board's  fault  that  action  on  the  demands  of 
the  employees  had  been  postponed  month  by  month  by  the  government's 
Railroad  Administration,  or  that  President  Wilson  delayed  to  appoint  its 
members.  It  would  have  been  a  herculean  task  for  any  body  of  men  to 
determine,  as  between  the  different  classes  of  railway  employees  and  as 
between  them  and  the  public,  the  equities  involved  in  demands  coming 
to  $1,000,000,000  a  year.  Nevertheless,  ever  since  it  was  appointed 
tremendous  pressure  has  been  put  on  it  to  make  it  'step  lively.'  The 
'outlaw'  strikes  of  railroad  employees  have  seriously  interfered  with  trans- 
portation. But  they  have  also  afforded  the  best  demonstration  of  the  need 
for  some  agency  for  dealing  intelligently  and  impartially  with  railway 
labor  controversies  Nevertheless,  the  heads  of  the  railroad  labor  brother- 
hoods, and  even  some  business  men  who  ought  to  know  better,  have  used 
the  outlaw  strikes  constantly  to  put  pressure  on  the  board  to  make  it  hurry. 

These  efforts  to  hustle  the  board  culminated  last  week,  when  the  leaders 
of  the  brotherhoods  called  at  the  White  House.  After  their  call  President 
Wilson  sent  the  board  a  message  in  which  he  said:  'Reports  placed  before  me 
show  the  transportation  situation  hotu-ly  growmg  more  difficult,  and  I  am 
wondering  whether  it  would  not  be  possible  for  your  board  to  announce  a 
decision  with  reference  to  the  pending  wage  matter.'  If  such  reports  were 
placed  before  the  President  they  were  false,  because  at  the  time  he  sent  his 
message  transportation  conditions  were  better  than  they  had  been  at  any 
time  since  the  'outlaw'  strUces  began.  Throughout  .Tune  the  railroads 
moved  a  substantially  larger  amount  of  freight  than  they  were  moving 
before  the  strikes  began  or  than  they  moved  in  Juno  1919.  It  was  immedi- 
ately announced,  however,  that  an  award  would  bo  made  by  July  20. 
At  the  same  time  there  was  a  report,  evidently  emanating  from  labor  union 
sources,  that  an  average  advance  in  wages  of  22  per  cent  would  be  granted — 
which  would  amount  to  almost  $700,000,000  a  year. 

The  fact  appears  to  be  that  when  it  was  announced  that  an  award  would 
be  made  by  July  20  the  board  did  not  know  what  its  award  was  going  to  be. 
If  its  members  agree  by  that  date,  it  can  make  an  award,  but  suppose  they 
dont't  agree  by  then?  However,  all  signs  are  that  the  board  has  at  last 
yielded  to  the  bullying  to  which  it  has  boon  subjected  and  that  it  will 
make  an  award  on  schedule  time,  whether  its  members  believe  they  have 
con.-idcred  the  matter  sufficiently  to  have  reached  an  intelligent  con- 
clusion or  not.  This  is  an  amazing  way  to  handle  a  controversy  over 
whether  the  American  public  snail  bo  required  in  future  to  pay  tho  railway 
employees  $1,000,000,000  more  annually  than  they  are  now  receiving. 
When  tho  public  receives  the  bill  or  the  performance  it  may  find  it  not 
altogether  to  its  liking. 

W.  N.  Doak,  vicivpresident  of  the  Brotherhood  of  Railroad  Trainmen, 
on  .Tune  23,  gave  out  an  interview  in  Washington  in  which  he  said:  "We 
desire  the  public  to  know  that  this  much  horaldwl  and  advocated  method 
of  adjusting  questions  of  this  character,  according  to  the  present  indications, 
Ls  a  rank  and  hopeless  failiu"e.'     Like  the  other  labor  loaders,  Mr.  DoaU  has 
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been  and  still  is  opposed  to  any  Railroad  Labor  Board  on  wtiich  the  public 
as  well  as  the  companies  and  the  employees  has  representation.  Cer- 
tainly, if  many  other  persons  continue  to  act  as  they  have  recently,  the 
Railroad  Labor  Board  will  prove  a  'rank  and  hopeless  faUiire." 


CLIFFORD  THORN E  AS  TO  AMOUNT  OF  INCREASED 
FREIGHT  RATE  JUSTIFIED. 
Clifford  Thome,  in  a  statement  on  behalf  of  shippers 
before  the  Inter-State  Commerce  Commission  on  June  25 
during  the  hearings  on  the  application  of  the  railroads  for 
higher  freight  rates  contended  that  "the  issue  in  this  case  is 
not  whether  an  advance  in  rates  should  be  granted,  but  the 
issue  is  how  much  of  an  increase  is  justified."  "All  of  those 
for  whom  I  speak,"  he  said  "want  to  see  the  railroads  self- 
sustaining.  The  public  interest  demands  an  adequate  trans- 
portation ser\dce.  Service  is  of  the  first  importance,  but 
the  charge  for  that  service  is  also  of  importance;  and  the 
economic  effect  on  our  commercial  hfe  of  such  stupendous 
increases  in  the  transportation  tax  as  are  here  contemplated 
must  be  seriously  considered."  In  refemng  to  the  fact 
that  the  railroads  "are  asking  for  an  increase  in  freight 
rates  which  will  produce  $1,017,770,995  annually"  Mr. 
Thorne  said  "this  is  the  first  bilUon  dollar  case  ever  tried 
before  the  Commission,  or  before  any  tribunal."  "At 
this  moment"  he  continued  "railroad  labor  is  demanding  a 
bilhon  dollar  increase  in  wages.  It  is  distinctly  understood 
that  the  rate  advance  in  this  case  will  not  care  for  any 
portion  of  the  increase  that  may  be  necessary  because  of 
wage  advances  ordered  by  the  Labor  Board:  that  wiU  be 
followed  by  another  freight  advance  as  a  matter  of  course." 
The  increases  in  rates  asked  for  by  the  railroads  Mr.  Thorne 
contended  are  $386,000,000  more  than  is  required  to  give 
the  6%  standard  return.  He  argued  that  the  "book  value" 
of  the  railroads  is  "excessive  by  several  thousand  million 
dollars"  and  he  claimed  that  the  carriers  had  failed  to  make 
any  allowance  for  depreciation.  He  suggested  "the  pro- 
priety of  eapitaUzing  the  standard  return  guaranteed  to  the 
eaniers  during  the  war  period,  and  adding  thereto  the  value 
of  additions  to  the  property  made  since  December  31,  1917, 
and  also  the  investment  in  non-Federal  controUed'^hnes." 
Adapting^the  foregoing  method,  he  continued"  capitalizing 
the  standard  return  at  6  %  we  obtain  a  total  value  amounting 
to  $16,611,050:649."  If,  he  argued,  "the  railroads  are 
entitledj,to  earn  6%  upon  this  value  under  the  Cummins-Esch 
Act  their  total  net  railway  operating  income  should  equal 
(above  all  expenses  and  taxes)  $996,663,036"  An  increase 
in  iheir  total  revenues  of  12.85%  (instead  of  19.46%  as 
estimated  by  the  carriers),  Mr.  Thorne  said  "wiU  enable  the 
railroads  of  the  United  States  to  earn  6%  upon  the  value 
of  their  properties,  arrived  at  by  capitalizing  the  standard 
return  at  6%,  and  adding  the  increases  to  property  sub- 
sequently made.  If  the  entire  increase  is  confined  to  freight 
traffic^the  advance  should  be  18%,  (instead  of  27.85%,  as 
proposed  by  the  carriers)."  We  give  in  part  Mr.  Thorne'i 
statement  herewith: 

Vahte  of  Railroads. 

The  basis  for  aU  the  computations  of  the  railroads  In  this  case  is  their 
so-caUed  property  investment  account,  which  they  claim  represents  the 
value  of  their  properties.  This  aggregates  for  the  United  States, 
$20,616,573,399.  That  represents  the  book  value  of  American  railroads, 
and  in  no  sense  constitutes  the  actual  investment.  I  believe  that  the 
facts  which  we  shall  offer  will  demonstrat;e  that  this  amount  is  excessive 
by  several  thousand  million  dollars. 

The  carriers  have  failed  to  make  any  allowance  for  depreciation.  They 
have  assumed  that  aU  their  cars,  and  locomotives,  and  rails,  and  ties  today 
are  brand  new,  right  out  of  the  shops.  Such  a  method  of  appraisal  is  unjust 
and  has  been  specifically  repudiated  by  the  Supreme  Com-t  of  the  United 
States. 

This  single  item  of  accrued  depreciation  for  the  railroads  in  this  case 
amounts  to  $995,384,881.  Unquestionably  tliis  sum  should  be  deducted 
from  the  base  figure  purporting  to  represent  the  value  of  the  railroad  pro- 
perties. 

At  the  present  time  railroad  securities  are  selling  much  below  par.  But 
if  we  were  able  to  raise  them  all  up  to  par,  to  make  them  all  worth  one 
hundred  cents  on  the  dollar;  and  then,  if  we  added  three  billion  dollars  to 
that  figure,  we  would  have  a  sum  equivalent  approximately,  to  the  value 
used  by  the  railroads  in  this  case.  In  other  words,  we  are  asked  to  consider 
the  value  of  ^Vmerican  railroads  to  be  three  thousand  million  dollars  greater 
than  the  total  par  value  of  all  their  stocks  and  bonds  outstanding  in  the 
hands  of  the  publici 

Market  or  Commercial  Value. 

A  rather  inter&sting  figure  offered  of  record  is  the  present  market  value 
of  aU  the  raUroads  in  the  United  States.  We  have  used  the  market  quota- 
tions of  all  securities  quoted,  and  the  par  value  of  those  not  quoted. 

The  computations  cover  more  than  90  per  cent  of  all  the  securities  out- 
standing in  the  hands  of  the  public,  and  the  ratio  thereby  secured  has  been 
applied  to  the  balance.  In  this  manner  we  have  estimated  that  the  present 
market  value  of  American  railroads  is  approximately  $12,200,000,000. 
Contrast  this  with  the  value  demanded  by  the  railroads  in  this  case  aggregat- 
ing §20.600,000,000.     They  desire  to  add  $8,000,000,000. 

Par  Value  of  Railroad  Securities. 
The  par  value  of  all  raUroad  capital  outstanding  in  the  hands  of  the 
public  December  31  1916,  was  $16,332,578,328.     We  have  written  to  the 
companies  handling  over  95  per  cen^  of  the  traffic  in  the  United  States, 


and  find  a  very  small  relative  amount  of  securities  issued  since  that  date, 
the  total  outstanding  as  of  the  present  time  being  substantially  less  than 
$17,000,000,000.  Contras!.  that  figure  with  the  $20,600,000,000  demanded 
as  a  basis  by  the  railroads  in  this  case. 

Bureau  of  Valuation  Figures. 

A  witness  for  the  railroads  has  introduced  evidence  of  the  reproduction 
cost  new,  found  by  the  Valuation  Bureau  of  the  Interstate  Commerce  Com- 
mission for  some  fifty  properties.  Again  the  carriers  have  failed  to  deduct 
accrued  depreciation. 

We  wUl  use  the  term  "present  value"  as  meaning  the  cost  of  reproduction 
new,  less  depreciation,  of  all  property  other  than  land,  plus  the  present 
value  of  the  land,  used  for  carrier  purposes.  The  present  value  of  these 
properties  which  we  were  able  to  secure  equals  $2,691,949,667.  This  is 
equivalent  to  83.21  per  cent  of  their  so-caUed  property  investment.  If 
this  is  typical  for  the  country  as  a  whole,  the  present  value  of  all  American 
railroads  is  approximately  $17,155,050,000,  compared  to  their  book  value 
of  over  $20,600,000,000.  used  by  the  raUroads  in  this  case. 

The  railroads  have  suggested  that  an  allowance  for  "going  value", 
working  capital,  and  materials  and  supplies  should  be  added  to  the  figure 
above  stated.  Going  value  has  been  subject  to  much  litigation.  The 
present  record  is  wholly  lacking  in  any  conpetent  figures  whatsoever  as  to 
the  amount  of  such  values,  if  the  shoiild  be  added. 

As  a  possible  offset  to  working  capital,  and  materials  and  suppUes,  we 
have  shown  that  when  the  railroads  were  taken  over  by  the  Government 
they  had  an  unappropriated  surplus  in  such  form  as  to  be  readily  avaUable 
(in  cash,  bank  deposits  and  securities  in  unaffUiated  companies)  aggregat- 
ing more  than  $800,000,000. 

As  another  possible  offset  to  the  items  named,  it  must  be  remembered 
that  much  of  these  properties  has  been  built  out  of  earnings.  The  figures 
for  the  Pennsylvania  verified  by  its  officials  in  another  proceeding,  showed 
that  this  amounted  to  more  than  $300,000,000  for  that  system  alone. 
This  Commission  has  unanimously  held  in  a  previous  case,  and  the  presidents 
of  two  leading  raUroads  in  the  United  States  have  declared  under  oath 
on  the  witness  stand  that  such  items  should  not  be  capitalized  for  the 
purpose  of  justifying  increased  rates. 

Capitalization  of  Standard  Return. 

As  further  evidence  of  the  present  value  of  these  railroad  properties  we 
suggest  the  propriety  of  capitalizing  the  standard  return  guaranteed  to  the 
carriers  dining  the  war  period,  and  adding  thereto  the  value  of  additions 
to  property  made  since  December  31  1917,  and  also  the  Investment  in  non- 
federal controlled  lines. 

Adopting  the  foregoing  method,  capitalizing  the  standard  retinrn  at  six 
per  cent,  we  obtain  a  total  value  amounting  to  $16,611,050,649.  If  the 
railroads  are  entitled  to  earn  six  per  cent  upon  this  value  under  the  Cum- 
mins-Esch Act,  their  total  net  railway  operating  Income  should  equsd 
(above  aU  expenses  and  taxes)  $996,663,036. 

This  is  equivalent  to  adopting  the  standard  return,  and  adding  thereto 
six  per  cent  on  all  additions  to  property  subsequently  made.  In  view  of 
the  entire  situation,  for  present  purposes,  this  method  is  probably  the  best. 

The  railroad  officials  have  estimated  what  would  be  the  net  revenues 
during  the  coming  year  on  the  present  basis  of  freight  and  passenger  rates. 
They  have  created  a  constructive  or  imaginary  year  by  applying  the  unit 
costs  anticipated  for  the  next  twelve  months,  to  the  traffic  of  the  year 
ending  October  31,  1919.  In  other  words  they  have  made  full  aUowance 
for  aU  increased  expenses,  but  have  made  no  allowance  whatsoever  for 
increased  business. 

Making  your  computations  upon  these  basic  principles  we  have  shown 
that  an  increase  in  their  total  revenues  of  12.85%  (instead  of  19.46%  as 
estimated  by  the  carriers)  wUl  enable  the  r.iilroads  of  the  United  States 
to  earn  six  per  cent  upon  the  value  of  their  properties,  arrived  at  by  capital- 
izing the  standard  return  at  six  per  cent  and  adding  the  increases  to  property 
subsequently  made.  If  the  entire  increase  is  confined  to  freight  traffic 
the  advance  should  be  18%  (instead  of  27.85% ,  as  proposed  by  the  carriers.) 

If  our  conclusions  are  sound  the  railroads  have  exaggerated  the  percentage 
necessary.  Appljing  their  percentage  to  the  earnings  of  the  ensuing  year 
would  produce  approximately  $386,000,000  more  than  that  required. 

If  our  computations  are  substantially  correct,  in  addition  to  the  increased 
revenue  dirived  from  advanced  rates  which  we  have  estimated  to  be 
$752,050,325,  the  carriers  wUl  also  receive  increased  revenues  from  maU  pay 
and  from  the  increased  volume  of  business,  sufficient  to  bring  their  total 
net  up  to  $996,663,036.  This  is  above  taxes,  and  above  all  increase 
expenses  which  the  railroads  have  claimed  in  this  case.  There  wiU  be  othe 
increased  expenses  which  they  have  not  mentioned,  including  a  car  mile 
allowance  on  tank  cars,  and  other  items.  On  the  other  hand  there  are  some 
of  these  higher  costs  (for  example  the  additional  cost  of  coal,  also  the 
$57,000,000  inter-company  car  and  joint  facUity  rentals,  also  the  cost  of 
lumber  which  may  be  subject  to  very  serious  modification.  We  have 
accepted  all  their  alleged  increased  expenses  at  their  fuU  face  value. 

In  the  foregoing  computations  we  have  made  no  allowance  for  increased 
efficiency.  This  computation  assimies  that  we  can  handle  no  more  traffic 
today  with  a  ton  of  coal  than  we  did  last  year;  that  we  can  handle  no  more 
traffic  per  hour  of  labor  than  we  did  last  year;  that  we  can  handle  no  more 
traffic  per  train  mile  or  per  car  mile  than  we  did  last  year.  •      ^ 

This  computation  assumes  that  the  railroads  under  private  operation 
are  going  to  be  no  more  efficient  than  they  were  last  year  under  federal 
control . 

I  cannot  believe  that  progress  has  stopped.  I  believe  that  our  estimates 
of  the  earnings  under  the  proposed  rates  are  conservative.  ~  -^v!  A 

The  railroads  must  prosper.  All  industry  depends  upon  their  efficient 
operation.  At  the  same  time  the  railway  companies  must  not  be  exorbitant 
in  their  demands.  We  are  now  discussing  the  amount  of  the.  retin-ns 
above  all  expenses  that  goes  to  the  stockholders  and  bondholders.'5>We 
have  nothing  to  say  at  this  Hme  as  to  what  the  raUroads  should  earn.'  net; 
we  have  accepted  the  declaration  of  Congress  on  that  issue,  and  simply 
have  tried  to  apply  that  rule,  so  established,  to  an  accounting  that  is  fair, 
reasonable  and  just. 


PROPOSED  PROCEEDINGS  IN  NEW  JERSEYITO  TEST 
NEW  YORK  INCOME  TAX  LAW. 
It  was  stated  on  June  26  that  State  Attorney  General 
Thomas  F.  McCran  of  New  Jersey  is  about  to  institute 
proceedings  in  the  U.  S.  District  Court  to  enjoin  the  col- 
lection of  the  New  York  State  income  tax  from  New  Jersey 
residents.  An  announcement  to  the  effect  that  an  appro- 
priate action  would  be  instituted  to  test  the  validity  of  the 
New  York  State  income  tax  law  as  amended  was  made  by 
Mr.  McCran  early  last  month.     The  act^was_amended  at 
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this  year's  session  of  the  New  York  Legislature,  so  as  to 
grant  to  non-residents  the  same  exemptions  as  are  allowed 
to  residents  of  the  State,  the  law  so  far  is  applied  to  non- 
residents having  been  changed  to  overcome  the  conclusions 
of  the  U.  S.  Supreme", Court  which  •  on  March  11  declared 
to  be  invalid  the  provision  in  the  law  denying  to  non  residents 
the  exemptions  allowed'to  citizens  of  New  York  State. 
The  amendment  to  the  law  passed  by  the  Legislature  follow- 
ing this  decision,  was  given  in  our  issue  of  April  17,  page  1611. 
In  ad"vising  that  residents  of  New  Jersey  comply  with  the 
amended  law  under  protest,  Attorney  General  McCran 
under  date  of  June  3  said: 

Gentlemen: — I  am  replying  to  your  letter  concerning  the  amended  New 
York   Income  Tax   Law. 

I  wouln  suggest,  at  the  present  time,  that  you  comply  with  the  law, 
under  formal  protest.  A  written  protest  should  be  addressed  either  to 
the  person  withholding  the  amount  claimed  as  tax,  or  to  the  agency  to 
whom  the  same  is  payable. 

This  was  the  practice  advised  by  this  department,  prior  to  the  action 
which  resulted  in  the  decision  by  the  Supreme  Court  of  the  United  States, 
sustaining  the  claim  of  the  State  of  New  Jersey,  that  the  previous  act  was 
imconstitutional  because  of  its  discriminations. 

An  appropriate  action  to  test  the  validity  of  the  amended  law  will  be 
Instituted  and  every  effort  made  to  protect  the  citizens  of  our  State. 

The  Philadelphia  "Ledger"  of  June  27  stated  that  Mr. 
McCran  believes  "that  the  new  law  is  still  discriminatory  as 
it  applies  to  non-residentb  of  New  York  state  and  ib  unques- 
tionably retroactive  since  it  undertakes  to  provide  for  the 
collection  of  taxes  for  the  year  1919."    The  "Ledger"  also  said: 

Governor  Edwards,  the  fiscal  officer  of  New  Jersey,  and  members  of  the 
Legislatiu-e  are  now  giving  serious  consideration  to  a  proposal  for  retaliatory 
legislation  when  the  Legislature  reconvenes  again  next  September.  It  has 
been  proposed  that  in  lieu  of  the  present  tax  upon  personal  property  New 
Jersey  should  impose  an  income  tax  applicable  alike  to  residents  of  this  state 
and  to  individuals  or  corporations  doing  business  in  New  Jersey,  It  is 
proposed  that  in  levying  this  income  tax  no  allowance  shall  be  made  for  the 
income  tax  imposed  in  New  York,  so  that  the  threatened  reprisal  would  in 
many  instances  involve  a  double  tax. 

State  Comptroller  Travis  of  New  York  in  calling  attention 

to  the  fact  that  returns  from  non-reiidents  were  due  on 

June  30,  in  a  statement  issued  a  few  days  prior  to  that  date 

said: 

When  the  Legislature,  "put  through  amendments  giving  exemptions  to 
non-residents,  they  squarely  met  the  objections  of  the  U.S.  Supreme  Court 
when  it  declared  this  part  of  the  income  tax  law  unconstitutional.  If  a 
non-resident  single  person  during  1919,  had  income  of  81,000  or  more,  from 
personal  services,  from  property,  from  a  business,  trade  or  profession  in 
New  York  State,  he  is  required  to  file  a  return.  Married  non-residents 
need  not  fiU  out  a  blank  sheet  unless  their  income  was  over  $2,000." 


SENA  TE  RE  SOL  UTI  ON  CALLING  FOR  INFORMATION 
REGARDING    TAX   RET'URNTWF   CORPORATIONS'^ 
'~~  .       ^        EARNING  OVER  25%.  ""~~ 

A  joint  resolution  passed  by  the  Senate  on  the  day  Con- 
gress  adjourned,  namely  June  5,  calls  upon  the  Secretary 
of  the  Treasury  _ to  furnish  to  the  Senate  certain  information 
from  the  income  and^profi  t  s  taxreturns  for  1918  of  corpora^ 
tionsjwhich^earned^over  25%_on_their  capital.  It  was"1re^ 
ferred  to  the  House  Committee  on  Ways  and' Means.  ""Sen^ 
ator  Smoot  of  Utah  in  objecting  to  the  request  of  Senator 
Harris  that  the  unfinished  business  of  the  Senate  be  tempor- 
arily laid  aside  for  the  purpose  of  considering  the  resolution, 
warned  the^Senate^JhatJt_^_astaking_the  responsibility,  if 
the  resolution  became  a  law,  of  disrupting  the  worlHng'force 
of  the  Treasury  Department.  He  also  said  that  "the  Finance 
Committee  learned  that  the  report  could  not  be  finished 
within  some  six  to  nine  months,  would  cost  $600,000,  and 
not  only  that  would  disrupt  the  whole  organization  of  the 
Treasury  Department."  The  following  is  the  resolution  a., 
it  passed  the  Senate: 

[S.  J.  Res.  146.] 
JOINT  RESOLUTION  Directing  the  Secretary  of  the  Treasiu-y  to  fimiish 
the  Senate  certain  detailed  information  secured  from  income  and  profits 
tax  returns  of  taxable  year  1918. 

Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  Stales  tf 
America  in  Congress  assembled,  That  the  Secretary  of  the  Treasury  bo,  and 
he  is  hereby,  directed  to  furnish  to  the  Senate  the  following  information 
to  be  secured  from  the  income  and  profits  tax  returns  for  the  taxable 
year  1918  of  all  corporations  which  have  earned  in  excess  of  25  per  centum 
on  their  capital  stock: 

Capital  stock;  invested  capital:  net  income;  tax  (1)  income,  (2)  excess 
profits,  (3)  total;  per  centum  of  total  tax  to  not  income;  not  income,  after 
deducting  tax;  per  centtun  of  not  income  to  capital  stock;  por  c(!ntum 
of  net  income  to  invested  capital;  per  centum  of  not  income,  after  doductin!; 
tax,  to  capital  stock;  per  ccntunj  of  net  income,  after  deducting  tax,  to 
invested  capital;  capital  stock,  1917;  not  income,  1917;  por  centum  of  net 
income  to  capital  stock,  1917;  excess  or  decroa.se  of  the  per  centum  of  not 
income  to  capital  stock  for  1918  above  or  below  the  percentage  for  1917. 

That  the  information  bo  transmitted  in  form  similar  to  that  obtaining 
in  Senate  Document  Numbered  259,  Sixty-fifth  Congress,  second  session. 
which  contains  the  information  transmitted  by  the  Secretary  of  the  Trea- 
sury in  response  to  the  resolution  of  the  Senate  of  Juno  6  1918,  and  that  the 
corporations  bo  listed  in  the  same  sequence  and  imder  the  same  symbols, 
as  far  as  possible,  as  obtain  in  Senate  Document  Numbered  2.59. 

Passed  the  Senate  June  2  (calendar  day,  Juno  5),  1920. 


A.  L.  LATHROP  ON  ORGANIZATION  AND  DEVELOP- 
MENT OF  TRUST  DEPARTMENTS. 
"The  Organization  and  Development  of  a  Trust  Depart- 
ment" was  discussed  by  A.  L.  Lathrop,  Trust  Officer  of 
the  Union  Bank  &  Trust  Company  of  Los  Angeles  at  last 
month's  annual  convention  of  the  Oregon  Bankers'  Asso- 
ciation at  Eugene,  Ore.  Addressing  the  bankers  in  a  State 
where  the  trust  business  is  in  its  infancy,  Mr.  Lathrop 
pointed  out  that  the  creation  and  organization  of  trust 
departments  must  be  carefully  planned,  and  that  "the 
utmost  care,  judgment,  discretion  and  forethought  must  be 
exercised."     He  continued: 

The  selection  of  a  head,  and  in  turn,  the  choice  of  subordinates,  must 
be  made  on  a  practical  basis,  and  not  as  a  matter  of  convenience.  The 
foimdation  must  be  carefully  laid,  and  the  frame  work  placed  thereon  with 
the  utmost  precision  and  particularity.  Broad  guaged  general  policies 
must  be  decided  upon  and  adhered  to.  Nothing  should  be  left  to  chance, — 
in  fact,  the  same  carefixl  thought  and  judgment  should  prevail  in  all  things 
in  replation  to  the  formation  of  the  trust  department  as  governs  in  the 
formulation  of  a  banking  department. 

Mr.  Lathrop  also  said  in  part: 

The  assumption  of  the  responsibilities  incident  to  fiduciary  relations 
are  entirely  foreign  to  banking;  the  intricacies  and  pitfalls  of  the  trust 
business  are  known  only  to  men  trained  in  the  administration  of  ttu^ts 
and  other  fiduciary  matters.  A  very  small  percentage  of  the  business  of 
commercial  banking  gives  any  cause  for  alarm — savings  business  is  practic" 
ally  free  of  complications — but  of  the  trust  business,  at  least  75%  is  of  a 
class  f aught  with  possibllties  of  litigation  and  disputes.  Therefore,  to 
begin  with,  I  say  to  you  who  may  have  in  contemplation  the  organization 
of  trust  departments;  write  it  on  yotu:  tablets.  "Do  not  try  a  makeshift; 
begin  right  by  securing  a  trust  man  who  understands  and  is  familiar  with 
the  trust  business." 

The  working  organization  of  a  trust  department  and  the  flow  of  authority 
and  responsibility  for  the  transaction  of  its  business  has  been  the  subject 
of  much  thought,  experiment,  and  practical  effort  on  the  part  of  trust 
officers  over  the  United  States  in  the  past  few  years.  No  standardized 
plan  has  as  yet  been  put  into  practice.  Each  trust  department  has  a  di<"- 
ferent  system  for  segregating  and  handling  its  work,  and  the  various 
systems  are  good,  bad,  or  indifferent,  according  to  the  ability  of  the  men 
in  charge.  However,  a  definite  effort,  during  the  past  year,  has  been  made 
by  a  committee  of  the  Trust  Company  Section  of  the  California  Bankers 
Association,  of  which  committee  I  am  a  member,  to  produce  a  plan  of  a 
model  internal  trust  company  organization,  and  this  committee  at  the 
Convention  of  the  California  bankers  at  Lake  Tahoe  last  week,  presented 
its  report,  which  was  unanimously  adopted  by  the  Trust  Company  Section 
of  that  organization.  The  report  embodied  a  comprehensive  chart,  with 
separate  explanatory  text,  depicting,  graphically,  what  the  committee 
conceived  to  be  a  model  organization  for  a  trust  department.  It  covers 
all  the  business  which  comes  to  the  trust  deparment,  classifies,  and  segre- 
gates it,  and  allots  it  to  the  respective  departmental  and  bureau  chiefs, 
whom  likewise  the  plan  contemplates  and  provides  for.  It  is  complete 
and  comprehensive,  and  solves  the  problem  of  internal  organization  for 
the  handling  of  trust  business.  It  may  be  adapted,  by  contraction,  to 
the  one-man  department,  or  expanded  without  limitation  to  the  largest 
administrative  trust  department  force.  It  would  only  bore  you  to  attempt 
to  detail  it  to  you,  but  to  those  interested  and  desiring  to  see  it,  I  may  say 
that  I  shall  be  glad  to  show  a  copy  of  both  the  chart  and  report,  as  I  have 
them  with  me,  and  if  any  one  wishes  to  possess  them,  they  can  be  obtained 
by  writing  to  Senator  L.  H.  Roseberry,  Vice-President,  of  the  Security 
Trust  and  Savings  Bank  of  Los  Angeles,  who  or  several  years  has  served 
as  Chairman  of  the  California  Trust  Company  Section. 

For  half  a  century,  the  trust  departments  of  America  have  served  the 
public.  During  this  extended  time  their  record,  almost  without  exception, 
has  been  clean.  There  have  been  no  trust  department  scandals.  I  have 
never  heard  of  defalcation  by  a  trust  officer.  Invariably  the  duties  and 
responsibilites  towards  beneficiaries  have  been  scrupolously  fulfilled,  altho, 
in  the  very  nature  of  things,  opportunities  constantly  arise  for  dishonest 
practices,  and  the  taking  of  advantages,  which,  possibly  within  the  letter 
of  the  law,  would  yet  be  beyond  the  pale  of  personal  honor  and  good  con- 
science. This  record  must  never  be  changed.  We  of  today  in  tne  trust 
business  must  seek  to  perpetuate  and  make  lasting  those  high  ideals  and 
standards  which  have  heretofore  governed  our  predecessors  and  contem- 
poraries. The  attitude  of  the  older  trust  companies  towards  those  newly 
established  should  be  one  of  co-operation  and  helpful  suggestion  rather  than 
cold  and  disinterestedly  competitive.  The  trust  companies  in  practically 
all  parts  of  the  Union  have  attained  an  assiu-ed  position  in  the  nation's 
economic  life.  The  public  is  well  and  honestly  served.  And  so  it  must  ever 
be.  The  work  of  developing  the  vast  volimie  of  potential  trust  business 
that  is  ready  to  come  into  life  under  the  influence  of  educational  publicity 
and  co-operative  effort  on  the  part  of  the  trust  companies,  offers  a  prospect 
of  great  profit,  coupled  with  the  assumption  of  heavy  responsibilities  and 
obligations  towards  not  only  the  strong  man'  of  business  affairs,  but  the 
weak   and  defenseless. 


CHAIRMAN  OF  SUB-COMMITTEES  IN  CHARGE  OF 
CONVENTION  OF  A.  B.  A. 
Chairmen  of  a  dozen  subcommittees  who  will  have  charge 
of  various  phases  of  the  work  of  arranging  for  the  annual 
convention  of  the  American  Bankers  Association  which  is  to 
be  held  in  Washington,  D.  C.  in  October,  have  been  an- 
nounced following  a  meeting  of  the  executive  committee, 
of  which  Robert  N.  Harper  is  chairman.  The  subcommittee 
chairmen,  who  Avill  also  be  members  of  the  e.xecutive  com- 
mittee, are  Joshua  Evans,  Jr.,  hotels:  Harrj^  V.  Haynes, 
entertainment  and  George  0.  Vass,  vice-chairman;  Maurice 
D.  Rosenberg,  souvenir  booklet;  W.  T.  Galliher,  badges; 
W.  W.  Spaid,  music;  John  Riordan,  automobiles;  George  O. 
Walson,  convention  meetings;  Frank  G.  Addison,  Jr., 
committee  on  sa\'ings  bank 'section;  E.  P.  Wilson,  trust 
company  section;  W,  J.  Waller,  national  bank  section;  G.  W". 
White,  clearing  house  section;  Maurice  Otterback,  state 
bank  section. 
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PROGRAM  COMMITTEE  OF  A.  B.  A.  CANVASS- 
ING FOR  SPEAKERS. 
The  American  Bankers  Association  Program  Committee 
for  the  Washington  convention  in  October  has  sent  out  the 
"S.  O.  S."  (send  orators  suddenly-)  for  bank-orators  to  put 
onThe~program  of~what  is  being  termed  the  "Banters  Com- 
mon-sense Conference"  to  be  held  October  18-24.  Thomas 
B.  McAdams,  Richmond,  Va.,  member  of  the  Program 
Committee,  sent  out  a  request  last  week  to  all  members  of 
the  Executive  Committee,  representing  every  state  in  the 
Union,  asking  that  all  bankers  with  reputations  for  expressing 
themseh'es  well  from  the  platform  be  reported  to  the  program 
committee.  "We  want  to  make  this  a  real  bankers  meet- 
ing. We  want  to  hear  from  all  the  representatives  bankers 
of  the  countrJ^"  said  Mr.  McAdams.  "Our  national  meeting 
this  year  is  going  to  lose  aU  hurrah  features.  Conditions  of 
the  countrj'  require  the  attention  of  the  bankers  and  we  want 
to  assemble  a  truly  representative  attendance  at  the  Ameri- 
can Financial  Congress". 


LYNN  H.  DIN  KINS  ON  WORK  OF  LEGISLATIVE 
COMMITTEE  OF  A.  B.  A.— AMENDMENT  TO 
REVENUE  ACT. 
Reference  to  the  bill  amending  and  simplifying  the  Revenue 
act  of  1918  was  made  by  Lynn  H.  Dinkins,  President  of 
the  Trust  Company  Section  of  the  American  Bankers' 
Association  and  President  of  the  Inter-State  Trust  &  Banking 
Company  of  New  Orleans  in  an  address  on  "The  Protective 
and  Constructive  Work  of  the  Trust  Company  Section  of 
the  American  Bankers'  Association,"  delivered  on  June  17 
before  the  Trust  Company  of  the  Pennsylvania  Bankers' 
Association  at  Bedford  Springs,  Pa.  The  postage  of  the 
biU  in  question  by  the  House  of  Representatives  on  May  27 
was  refeiTed  to  in  our  issue  of  May  29,  page  2248.  In  his 
remarks  thereon  Mr.  Dinkins  said: 

One  of  the  subjects  given  major  consideration  at  all  times  is  that  of 
legislation.  The  Committee  on  Legislation  is  charged  with  the  handling 
of  Federal  Legislative  matters.  The  Committee  on  Protective  Laws 
handles  State  Legislative  matters  and  the  Special  Committee  on  Legislation . 
created  at  the  White  Sulphur  Springs  meeting  in  1919,  acts  in  conjunction 
with  similar  committees  from  the  State  Bank  and  Savings  Bank  Sections, 
in  the  consideration  of  matters  affecting  all  state  chartered  banks  and  trust 
companies.  A.  A.  Jackson,  Vice-President  of  the  Girard  Trust  Company 
of  Philadelphia  and  an  ex-President  of  the  Section,  is  a  member  of  this  Com- 
mittee. 

Numerous  bills  have  been  considered  and  acted  upon  by  the  two  first 
named  Committees.  During  the  session  of  Congress  just  closed,  active 
attention  was  given  to  two  bills.  One  bill  known  as  HR-13259  was  designed 
to  amend  the  Federal  Revenue  Law  in  order  to  determine  the  value  of  tax- 
able estates  and  thereby  avoid  the  annoying  experience  of  paying  a  tax 
and  afterwards  paying  an  excess  tax  levied  on  the  estate  anywhere  from 
two  to  six  years  after  it  is  settled  and  possibly  distributed.  The  second 
bill  known  as  HR-14198  was  introduced  in  the  House  of  Representatives 
on  May  22.  It  was  referred  to  the  Hoa.se  Committee  on  Ways  and  Means, 
from  which  it  emerged  without  change  and  was  finally  passed  by  the 
House  on  May  27.  The  bill  was  introduced  in  the  Senate  but  was  not 
considered  by  that  body  before  adjournment.  This  measure  was  designed 
to  amend  and  simplify  the  Revenue  Act  of  1918  for  the  purpose  of  ascertain- 
ing the  gain  realized  or  the  loss  sustained  from  the  sale  or  disposition  of 
property,  real,  personal  or  mixed,  for  purposes  of  taxation.  A  hearing 
was  requested  upon  this  bill  and  every  effort  will  be  made  upon  its  re- 
presontation  to'amend  certain  portions  of  the  measure. 

Observing  that  no. bills  of  special  importance  to  trust 
companies  were  reported  as  having  been  passed  by  the  State 
Legislatures,  Mr.  Dinkins  said: 

During  the  year  1919,  thirty-three  state  legislatures  mot  and  many 
legislative  oddities  were  presented  for  passage.  Only  a  few  state  legislatures 
have  met  during  the  present  year.  No  bill  of  special  importance  to  trust 
companies  were  reported  as  having  passed.  Several,  however,  were 
presented.  An  effort  was  made  in  Mississippi  to  require  national  banks 
operating  trust  departments  to  include  the  word  "trust"  in  their  corporate 
titles.  In  Kentucky  a  bill  was  introduced  to  prohibit  trust  companies 
from  the  so-called  "practice  of  law."  In  Louisiana  an  effort  is  being  made 
to  provide  for  the  extension  of  trust  powers  by  trust  companies  and  State 
banks. 


MARYLAND  STATE  BAR  ASSOCIATION  CONCERNED 
AS  TO  PRACTICE  OF  LAW  BY  TRUST  COMPANIES. 
A  resolution  commending  the  efforts  of  the  Trust  Company 
Section  of  the  American  Bankers'  Association  to  co-operate 
with  the  bar,  and  calling  for  the  appointment  of  a  committee 
to  inquire  into  the  extent  to  which  trust  companies  of 
Maryland  are  advertising  the  practice  of  law,  was  unani- 
mously adopted  at  a  meeting  of  the  Maryland  State  Bar 
Association  at  Atlantic  City  on  June  25.  The  resolution 
given  as  foUows  in  the  Baltimore  "Sun"  of  June  26. 

That  trust  companies  are  not  constituted  or  organized  for  the  purpose 
of  furni.shing  legal  advice  to  clients,  drawing  wills  or  furnishing  legal  services. 

That  the  efforts  of  the  Trust  Company  Section  of  the  American  Bankers' 
Association  to  eliminate  evil  practices  on  the  part  of  trust  companies  be 
encouraged  and  the  effort  to  co-operate  with  the  bar  be  cordially  welcomed. 

That  a  special  committee  of  throe  be  approved  by  tne  president  of  the 
a  Jsociation  with  power  to  ascertain  the  extent  to  which  trust  companies  in 


Maryland  are  advertising  the  practice  of  law;  to  confer  with  representatives 
of  the  trust  companies  and  with  the  trust  company  section  of  the  American 
Bankers'  Association  on  the  subject  and  to  formulate  such  bills  as  may  be 
deemed  advisable  and  necessary  and  report  them  to  the  association. 

The  adoption  of  the  resolution  followed  the  discussion  of 
the  subject  "Trust  Companies  in  Their  Relation  to  the 
Practice  of  Law." 


LYNN  H.  DINKINS  ON  COOPERATION  OF  TRUST 
COMPANY  SECTION  OF  A.  B.  A.  WITH  BAR. 
In  his  remarks  before  the  Trust  Company  Section  of  the 
Pennsylvania  Bankers' Association  on  June  17,  to  which  we 
refer  elsewhere  today,  Lynn  H.  Dinkins,  who  is  President 
of  the  Trust  Company  Section  of  the  American  Bankers' 
Association  had  the  following  to  say  regarding  the  work  of  the 
Committee  on  Cooperation  With  the  Bar. 

A  special  committee  known  as  the  Committee  on  co-operation  with  the 
Bar,  was  also  created  at  the  Chicago  Convention  in  1918.  In  the  resolution 
calUng  for  the  appointment  of  such  a  committee  it  was  recognized  that  a 
misconception  and  lack  of  understanding  of  the  necessary  functions  of  a 
trust  company  existed  in  the  mind  of  the  legal  profession  and  that  the 
tru.st  companies  of  the  United  States  and  the  American  legal  profession  were 
mutually  co-ordinated  activities  having  common  interests  and  public 
duties  to  perform.  Also,  that  it  would  be  to  the  advantage  of  both  to  have 
mutually  helpful  relations  established  and  to  this  end  the  President  of  the 
Section  was  empowered  to  appoint  a  special  committee  to  investigate  the 
entii'e  subject  and  recommend  to  the  Executive  Committee  of  the  Section 
plans  for  cultivating  more  friendly  relations  with  the  American  Bar. 

The  Committee  made  a  nation  wide  investigation  of  this  subject  and 
reported  to  the  Executive  Committee  of  the  Section  at  the  Spring  meeting  of 
the  Association,  held  at  White  Sulphur  Springs  in  1919.  Among  other 
tnings,  it  submitted  analyses  of  laws  prohibiting  the  unauthorized  "practice 
of  law"  which  had  been  enacted  in  nine  states.  Among  the  acts  prohibited, 
were  the  following: 

1.  Sohcit  appointment  to  any  fiduciary  capacity. 

2.  .Solicit  trust  estates  for  purpose  of  administration. 

3.  To  appear  as  attorney  for  otner  person  before  any  judicial  body. 

4.  Hold  self  out  as  entitled  to  practice  law. 

5.  Render  or  furnish  legal  services  or  adv-ice. 

6.  Draw  agi-eements,  wills  or  other  legal  documents. 

7.  Advertise  to  furnish  legal  advice,  ser\'lce  or  counsel. 

8.  Advertise  that  it  owns  or  conducts  law  office,  or  office  for  furnishing 
legal  advice  or  service. 

9.  Solicit  claim  or  demand  for  purpose  of  bringing  action. 

10.  Sohcit  claim  or  demand  to  represent  as  attorney,  or  for  furnishing 
legal  advice  or  service  sued  or  to  be  sued,  or  who  may  bo  affected  by  any 
proceeding. 

The  penalties  range  from  a  fine  of  not  more  than  .S5,000  to  a  fine  of  not 
more  than  .SlOO  although  in  one  state  the  penalty  is  not  fixed,  and  in  nearly 
all  of  the  states  where  these  laws  exist  the  officer,  director  or  agent  is  held 
guilty  of  a  misdemeanor,  which  carries  a  fine  or  imprisonment,  or  both. 

One  of  the  principal  expressed  objections  of  attorneys  has  been  the 
writing  of  wills  by  trust  companies  but  with  particular  emphasis  laid  upon 
the  advertising  to  draw  wills — free  of  cuarge  or  otherwise.  Under  the 
direction  of  the  Committee  on  Cooperation  with  the  Bar,  the  Secretary  of 
the  Section  has  communicated  with  trust  companies  in  different  parts  of  the 
country  giving  certain  facts  ascertained  by  the  Committee  and  incorporated 
in  its  report.  The  cooperation  of  these  institutions  has  been  sought 
where  it  was  believed  their  practices  tended  to  disturb  the  cordial  relations 
of  trust  companies  and  attorneys.  Very  gratifying  results  have  obtained. 
These  facts  v.'ere  brought  to  tne  attention  of  the  leaders  in  the  American 
Bar  Association  and  at  the  last  conference  of  the  State  and  local  Bar  Associ- 
tions  held  in  conjunction  with  the  Convention  of  the  American  Bar  Associa- 
tion in  Boston,  Sept.  1919,  there  was  discussed  "The  relation  of  the  trust 
company  to  the  practice  of  law."  Several  trust  company  officers  from 
different  parts  of  the  country  represented  the  Committee  at  this  meeting 
and  entered  into  the  discussion  in  order  to  present  the  viewpoint  of  the 
trust  company.  Following  the  presentation  by  both  sides,  a  resolution 
was  adopted  in  which  the  efforts  of  the  Trust  Company  Section  of  the 
American  Bankers' Association  to  eliminate  certain  practices  on  the  part  of 
trust  companies  were  recognized  and  the  effort  to  cooperate  with  the  Bar 
was  cordially  welcomed.  The  resolution  also  included  a  reconmaendation 
to  State  and  local  Bar  Associations  that  tney  bring  to  the  attention  of  the 
Trust  Company  Section  of  the  American  Bankers'  Association  objectionable 
practices  of  trust  companies  or  bankers  of  which  they  were  aware  in  order 
that  the  bankers'  organization  may,  like  the  lawyers'  organization,  purge  its 
ranks  of  wrong  doing  or  error.  The  resolution  further  provided  for  the 
creation  of  a  special  committee  to  prepare  for  the  use  of  state  or  local  Bar 
Associations  a  careful  brief  defining  the  "practice  of  law"  by  laymen  or  lay- 
agencies  and  "that  said  committee  report  at  the  next  Convention. 


FESTUS  J.WADE  ON  PLANS  OF  COMMITTEE  WHICH 
GOES  TO  EUROPE  IN  BEHALF  OF  A.  B.  A. 
A  statement  made  by  Festus  J.  Wade,  of  St.  Louis,  before 
his  departure  for  Europe  as  a  delegate  of  the  Chamber  of 
Commerce  of  the  United  States,  and  chau-man  of  the  Com- 
mittee of  Five  chosen  by  the  American  Bankers'  Association 
to  represent  it  at  the  Paris  meeting  of  the  International 
Chamber  of  Commerce  beginning  June  21,  appeared  as 
follows  in  the  "Wall  Street  Journal"  of  June  9. 

We  are  going  to  Europe  to  study  economic  conditions  as  reflected  in  the 
International  Chamber  of  Commerce.  We  will  suggest  the  organization  of 
an  International  Bankers'  Association  and  will  innate  the  bankers  who  will 
be  delegates  from  all  the  countries  of  Europe,  attending  the  Paris  conference, 
to  attend  the  next  convention  of  the  American  Bankers'  Association  to  be 
held  in  October,  of  which  R.  S.  Hawes  of  St.  Louis  is  president. 

At  the  Paris  conference,  we  will  discuss  various  plans  for  the  stablizing 
of  exchange  of  all  countries  in  order  to  bring  about  the  return  to  normal 
1  iternational  commercial  relations  as  speedily  as  possible.  Our  committee 
will  hold  meetings  on  the  ship  to  formulate  such  plans  and  outUne  our  course. 

The  proposed  trip  of  the  Committee  to  Europe  was  noted 
in  these  items  of  a  week  ago,  page  2355. 
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J'lCKETING   BY   LABOR    UNION   PROHIBITED   BY 
JUSTICE  FAWCETT. 

An  iiijunotiou  agaiust  officers  aud  members  of  the  Chil- 
dreu's  Shoe  Workers  Union,  to  restrain  the  union  from 
picketing  the  plant  of  the  Grand  Shoe  Co.,  was  issued  in  the 
Supreme  Court  in  Brooklyn  on  June  5.  Regarding  the  de- 
cision handed  down  by  Justice  Fawcett,  the  Brooklyn 
"Eagle"  on  June  5  said : 

Holdins  that  employers  have  the  ri.yht  to  hire  anybody  they  choose  and 
ihat  they  muy  exclude  members  of  any  or  all  labor  unions,  even  thou},'h 
it  makes  collective  barsaininj:  impossible.  Justice  Fawcett  in  .Sujireinc 
Court  today  issued  an  injunction  against  the  olBcers  and  members  of  the 
Children's  Shoe  Workers  Union,  which  prohibits  "picketing  and  other  acts." 

The  injunction  was  issued  on  complaint  of  the  Grand  Shoe  Company, 
Inc..  which  conducts  a  factory  in  the  Williamsburg  section,  and  which 
alleged  that  after  the  union  w-orkers  "walked  out"  because  of  the  refusal 
of  the  manufacturers  to  grant  an  im-rease  in  pay.  there  were  assaults 
and  violence  by  pickets.  Fines  Inflicted  on  those  who  assaulted  men  who 
wanted  to  work  were  paid  by  the  secretary  of  the  union,  Justice  Fawcett 
was   told. 

"Violence  against  persons  and  tangible  property  will  not  be  permitted," 
said  Justice  Fawcett,  "  And  neither  will  attacks  on  intangible  property 
rights  like   business,   good   will   or  trade  be  permitted." 

Justice  Fawcett  pointed  out  that  the  work  of  the  union  pickets  tended 
to  deprive  the  public  of  the  .services  of  men  in  useful  employments,  and 
added  that  men  who  want  to  work  have  the  right  to  pursue  their  labors 
unmolested. 


OPERATION  OF  STEAMSHIP  LINES  BY  STEEL  PROD- 
UCTS  COMPANY  NOT  A   VIOLATION  OF  PANAMA 
CANAL   ACT 

The  Interstate  Commerce  Commission  in  a  decision  ren- 
dered on  June  1  declared  that  the  operation  of  a  line  of 
steamships  by  the  U.  S.  Steel  Products  Company,  between 
ports  on  the  east  and  west  coasts  via  the  Panama  Canal, 
does  not  violate  the  prohibitions  of  the  Panama  Canal  Act. 
While  there  can  be  no  doubt,  the  Commission  said,  that  the 
applicant  is  interested  in  railroad  lines  which  might  be  com- 
petitive such  competition  "  is  unsubstantial  and  nominal." 

The  Steel  Products  Company  has  under  construction 
thirty  steamships  of  9,680  tons  each,  the  Commission  was 
informed,  and  plans  to  place  as  many  of  these  in  the  coast 
to  coast  traffic  as  conditions  may  warrant.  In  its  opinion 
the  Commerce  Commission  said : 

The  railroads  of  the  country  are,  and  probably  for  some  time  will  bo, 
faced  with  an  acute  condition  of  car  shortage,  and  they  are,  and  un- 
doubtedly will  be,  taxed  to  their  utmost  capacity  to  render  in  a  reasonably 
satisfactory  way  the  service  demanded  of  them,  and  it  may  be  seriously 
questioned  that  even  the  selfish  interests,  either  of  the  railroads  serving  the 
steel  manufacturing  sections  of  the  Bast  and  Middle  West  or  of  the  trans- 
continental carriers,  would  lead  them  to  offer  competition  or  take  steps  to 
discourage  the  forwarding  via  rail  and  ocean  routes  through  the  Eastern 
ports  of  steel  products  hitherto  moving  all  rail  to  the  Pacific  coast. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 

The  New  York  Stock  Exchange  membership  of  Allan  A. 
Ryan  Avas  reported  sold  this  v,  eek  for  $98,000. 

A  three-day  holiday  over  July  4  will  be  observed  by  the 
New  York  Stock  Exchange,  the  Board  of  Governors  having 
on  "Wednesday  granted  the  petition  of  members  to  close  the 
Exchange  to-day  (Saturday,  .June  3),  in  addition  to  Monday, 
the  5th,  on  which  Independence  Day  is  this  year  celebrated. 
Although  Memorial  Day  (May  30)  was  also  celebrated  on 
Monday,  the  Governors  then  denied  the  petition  for  the 
closing  of  the  Exchange  on  the  preceding  Saturday.  The 
New  York  Cotton  Exchange,  the  Philadelphia,  Boston  and 
Detroit  Stock  Exchanges,  have  all  decided  to  avail  of  the 
triple  holiday. 


A.  Iselin  &  Co.,  of  this  city,  announce,  with  regret,  that 
Columbus  O'Donnell  Iselin  has  withdrawn  from  the  firm. 
They  also  announce  that  Rudolph  I.  Iselin  and  John  J. 
Rudolf  have  been  admitted  to  membership  in  the  firm. 

Alexander  Wilson,  for  many  years  one  of  our  leading 
representatives  in  the  outside  business  field — and  a  highlj' 
capable  and  efficient  man — has,  to  the  regret  of  the  publishers, 
severed  his  connection  with  this  newspaper.  Mr.  Wilson 
is  entering  a  new  line  of  endeavor  in  the  financial  world. 
He  will  hereafter  devote  his  energies  to  the  booklets  and  other 
publications  issued  by  "The  Financial  Press,"  in  which  he 
has  acquired  an  interest. 


The  Italian  Discount  &  Trust  Co.  on  June  28  announced 
that  extra  compensation  would  be  paid  to  its  employees, 
based  upon  10%  of  the  salaries  received  during  the  period 
from  Jan.  1  to  -June  30. 

Harry  D.  HaU  was  this  week  appointed  an  Assistant  Cash- 
ier of  the  National  City  Bank  of  New  York. 


The  Standard  Bank  of  this  city  announces  that  its  direc- 
tors have  authorized  the  distribution  of  extra  compensation 
to  all  emi)loyees  of  40%  of  the  salaries  paid  to  them  during 


the  second  quarter  of  1920.     This  is  the  same   rate  aspaid 
during  the  first  quarter  of  the  year. 


At  a  meeting  to  be  held  July  12  the  stockholders  of  the 
Pacific  Bank  of  this  city  will  vote  upon  the  propo.5al  to 
increase  the  par  value  of  the  stock  from  .S50  to  $100  per  share 
reducing  the  number  of  shares  from  20,000  co  10,000.  The 
capital  under  the  pla.i  will  remain  unchanged  at  $1,000,000. 


The  New  York  Trust  Company  has  been  appointed 
Transfer  Agent  of  the  Founders'  Participating  Shares  and 
the  Ordinary  Shares  of  the  Capi  tal  Stock  of  the  First  Federal 
Foreign  Banking  Association.  The  opening  of  the  latter 
was  referred  to  in  our  issue  of  Saturday  last,  page  2618. 


As  announced  in  these  columns  last  week,  the  consolidation 
of  The  Mechanics  &  Metals  National  Bank  of  the  City  of 
New  York  and  the  New  York  Produce  Exchange  National 
Bank,  under  the  name  of  The  Mechanics  &  Metals  National 
Bank  of  the  City  of  New  York,  became  effective  on  June  21. 
By  this  merger  the  combined  capital,  surplus  and  profits  of 
the  enlarged  bank  are  $25,000,000,  and  the  deposits  exceed 
$200,000,000.  The  Mechanics  &  Metal  National  Bank  was 
originally  a  national  bank  without  branches.  The  New 
York  Produce  Exchange  was  originally  a  State  bank  vdth 
eight  branches,  in  addition  to  its  main  office.  In  order  to 
make  the  consoUdation  possible,  the  New  York  Produce 
Exchange  Bank  became  a  national  bank.  Until  very 
recently  it  Avas  not  legally  permissible  for  a  national  bank, 
in  the  United  States  to  have  domestic  branches.  In  fact. 
The  Mechanics  &  Metals  National  Bank  is  now  one  of  only 
three  national  banks  in  the  City  of  New  York  which  have 
branches.  The  officers  of  the  enlarged  bank  are  Gates  W. 
McGarrah,  President,  John  McHugh,  Frank  O.  Roe,  Walter 
F.  iJJbertsen,  Harry  H.  Pond,  Samuel  S.  Campbell  and 
North  McLean,  Vice-Presidents;  Joseph  S.  House,  Cashier; 
John  Robinson,  Ernest  W.  Davenport,  Arthur  M.  Aiken, 
William  E.  Lake  and  Arthur  W.  McKay,  Assistant  Cashiers. 
Mr.  McGarrah,  who  was  President  of  the  Mechanics  &  Met- 
als National  Bank  before  the  present  consolidation,  had  also 
been  President  of  the  New  York  Produce  Exchange  Bank 
for  several  years.  The  stockholders  of  The  Mechanics  & 
Metals  National  Bank  have  elected  to  the  Board  of  Directors 
the  following  former  Directors  of  the  New  York  Produce 
Exchange  National  Bank:  John  E.  Berwind,  Vice-President 
of  the  Bervdnd-White  Coal  Mining  Company;  WiUiam  H. 
Childs,  President  of  the  Barrett  Company;  Walter  C.  Hub- 
bard, Hubbard  Bros.  &  Company;  Ambrose  G.  Todd  of 
Reeves  &  Todd. 

The  present  is  the  fourth  consolidation  to  which  The 
Alechanics  &  Metals  National  Bank  has  been  a  party. 
Established  in  1810,  it  is  one  of  the  oldest  banks  in  America. 
Originally  named  the  Mechanics'  Bank,  and  operating  under 
a  New  York  State  Charter  for  55  years,  it  surrendered  its 
State  charter  following  the  passage  of  the  National  Bank 
Act,  becoming,  in  1865,  che  Mechanics'  National  Bank  of 
the  City  of  New  York.  In  1904,  the  Leather  Manufacturers 
National  Bank,  of  which  Gates  W.  McGarrah  was  President, 
was  merged  with  the  Meehaincs'  National,  Mr.  MeGarraJi 
taking  the  presidency  of  the  enlarged  institution.  The  year 
1910  saw  a  consolidation  of  the  business  of  the  National 
Copper  Bank  with  the  Mechanics'  National  under  the  present 
title  of  The  Mechanics  &  Metals  Naiional  Bank,  and  in 
1914  the  Fourth  National  Bank  was  absorbed,  its  except- 
ionally excellent  quarters,  extending  on  Nassau  Street  from 
Pine  to  Cedar,  being  remodeled  and  made  the  home  of  The 
Mechanics  &  Metals  National  Bank.  The  branches  of  the 
Bank  are  excellently  .situated  throughout  Manhattan  Borough 
of  New  York  and  have  been  reequipped  to  make  available 
to  their  customers  the  facilities  of  the  trust,  bond  and  foreign 
departments  of  The  Mechanics  &  Metals  National  Bank. 

Oscar  H.  Riggs  on  July  1  1920  became  a  member  of  the 
firm  of  Babcock,  Rush  ton  &  Co.  of  New  York  and  Chicago. 

The  State  Bank  of  New  York  announces  the  removal  of 
its  Madison  Square  Branch  from  7  West  26th  Street  to 
Fifth  Avenue  at  30th  Street.  The  new  location  in  the 
building  in  which  it  is  now  located  formerly  known  as  the 
Holland  House,  enables  the  bank  to  serve  its  depositors  with 
greater  efficiency.  The  Branch  is  under  the  direction  of 
H.  W.  Vogel,  Vice-President,  A.  J.  Van  Pelt,  Assistant 
Cashier  and  W.  J.  Gilpin,  Assistant  Manager.  H.  C. 
Richard  is  President  of  the  Bank. 
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The  Equitable  Trust  Co.  of  New  York  has  published  in 
pamphlet  form  the  addi-ess  by  Commendatore  A.  Pogiiani, 
President  of  the  Banca  Italiana  di  Sconto,  Rome,  Italy, 
deahng  with  the  present  financial,  industrial  and  political 
situation  in  Italy.  Copies  of  this  address  upon  request. 
Extracts  from  the  address  were  given  in  om*  issue  of  June  5, 
page  2341. 

The  Yonkers  Trust  Co.  of  Yonkers,  N.  Y.,  is  disposing  of 
S100,000  of  new  stock  at  $150  per  share,  par  $100.  The 
new  issue  "w'ill  serve  to  increase  the  capital  from  $150, COO 
to  $250,000. 

Henry  D.  Quinby,  formerly  Citj^  Treasurer  and  for  three 
years  City  Comptroller  of  Rochester,  N.  Y.,  has  joined  the 
staff  of  the  Guaranty  Trust  Company  of  New  York  as  an 
Investment  Analyst  in  the  Trust  Department.  In  this 
capacity  Mr.  Quinby  vnll  assist  in  passing  upon  the  standing 
of  securities  carried  by  the  Company  in  its  trust  and  custody 
accounts. 

At  a  meeting  on  June  23  the  directors  of  the  Iroubound 
Trust  Company  of  Newark,  N.  J.  made  the  following  pro- 
motions in  the  offical  staff:  Rufus  Keisler,  Jr.,  Secretrary  & 
Treasurer  was  made  a  Vice-President;  F.  D.  MacFadden 
Assistant  Secretary  was  made  Secretary  &  Treasurer  and 
E.  F.  Reilly  was  chosen  to  succeed  Mr.  Mac  Fadden  as 
Assistant  Secretary. 

An  application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  Merchants  National  Bank  of 
Buffalo,  N.  Y.     Capital  $400,000. 


At  the  annual  meeting  on  June  8,  the  directors  of  the 
Hanover  Trust  Co.  of  Boston,  Mass.  added  the  following 
to  the  board  of  directors:  Gennaro  Gubitosi,  Charles  Ponzi 
Athay  Spilidepoulos,  Charles  Pizzi,  James  E.  Farrell,  F.  A. 
Goduti,  John  R.  Poole,  John  S.  Dondero  and  Lorenzo 
Avanzino.  All  the  former  officers  and  directors  were 
re-elected. 


At  a  meeting  on  Jime  22,  the  stockholders  of  the  Hub 
Trust  Co.  of  Boston  authorized  an  increase  of  $300,000  in 
the  capital,  thereby  raising  the  amount  from  $200,000  to 
$500,000.  The  latter  will  become  effective  Aug.  1.  The 
surplus  is  to  be  increased  to  $125,000,  the  new  stock  being 
disposed  of  at  $125  per  $100  share.  James  Solomont  was 
elected  a  Vice-President  of  the  company.  The  following 
were  added  to  the  board  of  the  institution:  Charles  Sumner 
Smith,  President  of  Old  Dominion  Co.,  Arizona  Commercial 
Co.  and  Anglo-American  Textile  Machinery  Co.;  Henry  H. 
Learnard,  President  of  the  New  England  Rendering  Co.; 
James  T.  F.  McGarry,  Vice-President  and  General  Manager 
of  WiUiam  F.  Mosser  Co.;  Charles  Goldman,  Treasurer  of 
H.  Goldman  &  Sons,  Inc.;  Paul  S.  Burns,  Manager  of  Mutual 
Life  Insurance  Co.  of  New  York;  James  Solomont,  Presi- 
dent of  Massachusetts  Realty-Commercial  Co.;  Augustus  A. 
Fales,  Treasurer  of  SwaUow  Fales  &  Co.;  Charles  T.  Con- 
way, Vice-President  of  Liberty  Mutual  Insurance  Co.; 
Captain  A.  E.  Pinansky,  Assistant  General  Attorney  of 
Boston  Elevated  Railway  Co.;  Clarence  H.  Blackall,  of 
BlackaU,  Clapp  &  Whittermore. 

The  directors  of  the  Manufacturers'  National  Bank  of 
Cambridge,  Mass.,  at  a  meeting  on  June  15  elected  Wilbur 
F.  Beale  President  of  the  institution.  Mr.  Beale  had 
heretofore  been  Vice-President  of  the  Citizens'  National 
Bank  of  Boston. 


At  a  meeting  of  the  directors  of  the  Northwestern  National 
Bank  of  Philadelphia  on  June  15,  William  C.  Ranagan  was 
appointed  Assistant  Cashier. 


On  June;  22,  WiUiam  T.  Gabell,  director  and  clerk  of  the 
wrecked  North  Penn  Bank  of  Philadlphia,  was  found  guilty 
of  conspiracy  and  receiving  deposits  when  he  knew  the  bank 
was  insolvent  by  a  jury  in  Quarter  Sessions  Court  before 
Judge  J.  Wilhs  Martin.  Mr  Gabell  is,  we  understand,  the 
third  official  of  the  defunct  North  Penn  Bank  to  be  convicted 
of  wrecking  the  institution,  the  others  being  Elwood  Strang, 
Paying  Teller,  (who  pleaded  guilty,  see  our  issue  of  Oct.  11) 
and  Ralph  T.  Moyer,  Cashier. 


The  Directors  of  The  Peoples  National  Bank  of  Pittsburgh, 
Pa.,  have  declared  a  bonus  to  its  employees,  payable  June 
30th,  of  10%  covering  the  first  six  months  of  the  j'ear  and 
based  on  annual  salaries  for  the  calendar  year. 


The  Cleveland  Trust  Co.  of  Cleveland,  Ohio  has  purchased 
control  of  the  West  Park  Banking  &  Savings  Company 
(capital  $50,000),  of  West  Park.  The  stockholders  of  the 
latter  authorized  the  sale  on  June  22.  It  will  be  known  as  the 
West  Park  branch  of  the  Cleveland  Trust  Company.  F.  A. 
Colbrunn,  President  of  the  West  Park  Bank  wiU  be  manager 
of  the  branch  and  H.  O.  Rice  Secretary  will  be  Assistant 
Manager. 


At  the  annual  commencement  of  Dartmouth  University  on 
June  23  an  honorary  degree  of  Master  of  Arts  was  conferred 
on  Lucius  Teter  President  of  the  Chicago  Trust  Company 
of  Chicago,  111.  "because  of  his  study  of  and  work  in  social 
relations  of  a  great  city."  Mr.  Teter  has  for  many  years 
been  president  of  the  Infant  Welfare  Society;  is  president 
of  the  Chicago  Council  of  Social  Agencies  and  a  member  of 
the  local  Board  of  Managers  of  the  Y.  M.  C.  A.  He  has 
also  been  president  of  the  Savings  Bank  Section  of  the 
American  Bankers  Association,  a  member  of  its  executive 
council  as  well  as  being  active  in  other  of  its  committee  work 
and  is  a  former  president  of  the  Chicago  Association  of  Com- 
merce. 


The  National  Bank  of  Commerce  of  Sioux  City,  Iowa,  has 

changed  its  name  to  the  Toy  National  Bank  of  Sioux  City. 

« 

At  a  meeting  on  June  17,  A.  J.  Garfunkel, heretofore 
Vice-President,  was  elected  President  of  the  Exchange 
Bank  of  Savannah  and  of  its  branch  office  to  succeed  the 
late  W.  W.  Osborne.  John  J.  Powers  previously  Cashier 
was  made  Cashier  and  Vice-President  of  the  Main  Bank  and 
A.  A.  Lawrence  was  elected  Vice-President  of  the  Branch 
Bank.  Charles  Garfunkel  was  added  to  the  directorate  of 
the  Exchange  Bank  and  Dr.  Elton  S.  Osborne  made  a  direc- 
tor of  the  Branch  Bank. 


An  increase  of  $500,000  has  been  made  in  the  capital  of 
the  City  National  Bank  of  Dallas,  Texas,  thereby  raising 
the  amount  effective  from  June  12  from  $1,000,000  to  $1,- 
500,000.  The  plans  to  enlarge  the  capital  were  ratified  by 
the  stockholders  on  May  11.  The  additional  stock  was 
disposed  of  at  $350  per  $100  share. 


The  England  National  Bank  of  Little  Rock,  Ark.,  has 
added  $100,000  to  its  capital,  thereby  raising  the  amount 
from  $200,000  to  $300,000.  The  new  capital  was  authorized 
by  the  stockholders  on  June  10  and  became  operative  on 
June  14.     The  additional  stock  (par  $100)  was  disposed  of 

at  $130  per  share. 

« — ' — 

An  increase  of  $150,000  has  been  made  in  the  capital  of 
the  Yakima  National  Bank  of  Yakima,  Wash.,  thereby 
raising  the  amount  from  $100,000  to  $250,000.  The  issuance 
of  the  new  stock  was  approved  by  the  stockholders  on  May 

10.     The  enlarged  capital  was  made  effective  June  7. 

♦ 

Application  has  been  made  to  the  Comptroller  of  the  Cur- 
rency for  a  charter  for  the  Metropolitan  National  Bank  of 
Seattle,  Wash.,  capital  $300,000.  The  new  institution  will 
represent  a  conversion  of  the  Metropolitan  Bank,  which  was 
organized  in  1909.  The  officers  of  the^new  institution  wU'.  e 
H.  C.  Henry,  President;  J.  T.  McVay  and  A.  T.  L.  WiUiam- 
son,  Vice-Presidents;  G.  C.  Morrill,  Cashier,  and  F.  W. 
Martin,  Assistant  Cashier.  The  par  value  of  the  stock  is 
$100  per  share;  we  are  advised  that  it  has  been  sold  at  $225 
per  share  to  the  present  stockholders.  Outside  bids,  it  is 
announced,  have  ranged  as  high  as  $260  to  $275. 


According  to  an  announcement  made  June  18,  the  Bank 
of  Nova  Scotia  of  Hahfax,  plans  to  open  a  branch  office  in 
London  to  be  located  at  55  Old  Broad  Street.  E.  C.  McLeod 
who  for  the  past  seven  years  has  been  manager  of  the  Kings- 
ton, Jamaica  branch,  wiU  have  charge  of  the  London  branch^ 
which,  it  is  expected,  will  be  opened  about  August  1. 
Previous  plans  to  open  a  branch  in  London  were  upset  by 
the  war. 


R.  E.  Saunders,  New  York  agent  of  the  National  Bank  of 
South  Africa,  Limited,  has  just  received  a  cable  dispatch 
from  the  bank's  head  office  in  Pretoria  reporting  increased 
prosperity  reflected  in  every  branch  of  the,bank's  activtiies. 
The  message  also  comments  on  the  continued  progress  of 
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commercial  industries  in  the  South  African  Provinces.  The 
dispatch  says: 

The  annual  meetinir  of  the  shareholders  of  the  National  Bank  of  South 
Africa.  Limited,  was  held  here  to-day.  J.  Emrys  Evans,  C.  M.  G.,  Vice- 
Chairman,  presiding  in  the  absence  of  the  Chairman.  The  balance  sheet 
figures  of  March  31  1920  were  reviewed.  These  showed  paid  up  capital 
of  £2.965,000;  deposits  of  £61,323,000;  notes  in  circulation  amounting  to 
£4,327,000;  cash  assets  of  £13,761,000;  investments  of  £12,185,000,  all  of 
the  latter  being  gilt-edged  and  wTit  ten  down  to  or  below  market  quotations. 
as  well  as  bills  of  exchange  amounting  to  £14,429,000,  and  liquid  assets  of 
£40,375,000,  reprasenting  58%  of  the  bank's  liability  to  the  public.  Bills 
discoimted,  loans,  &c.,  were  £32,961,000. 

Substantial  increase  is  reflected  in  all  departments  of  the  bank.  Net 
available  profits,  including  carry  forward,  were  £538,683,  after  allocating 
£50,000  for  reduction  of  the  bank's  premises  account  and  making  full 
pro\ision  for  bad  and  doubtful  debts. 

The  board  recommended  a  dividend  of  7%  and  a  bonus  of  1  % ,  absorbing, 
with  dividend  already  paid,  £235,483.  It  also  recommended  the  allocation 
of  £60,000  to  the  officers'  pension  fund  and  £200,000  to  the  reserve  fund. 
The  latter  is  thus  brought  to  £1 ,250,000.  Forty-three  thousand  two  hundred 
pounds  is  left  to  carry  forward.  The  capital  and  reserve  now  amount  to 
£4,200,000.     All  these  recommendations  were  adopted. 

The  mining,  farming  and  commercial  industries  of  South  Africa  were 
surveyed  at  the  meeting  and  particular  reference  made  to  the  industrial 
growth  of  the  Union,  The  board  spoke  hopefully  of  the  country's  ad- 
vancement, notwithstanding  any  possible  temporary  setback. 

The  National  Bank  of  Scuth  Africa  is  one  of  the  largest 
banks  in  the  British  colonies.  It  maintains  more  than  400 
branches  throughout  South  Africa,  playing  a  .significant  part 
in  aiding  the  commercial  and  industrial  development  of 
that  territory. 


Banque  Industrille  de  Chine,  27  Pine  St.,  New  York, 
has  received  advice  by  cable  from  their  head  office  in  Paris, 
that,  at  the  stockholders'  meeting,  net  profits  for  the  past 
year  were  reported  as  16,240,000  Frs.  A  dividend  of  14% 
was  declared  representing  about  6,000,000  Frs.  with  a 
balance  of  over  9,000,000  Frs.  of  profits,  carried  forward 
to  new  account  (after  writing  off  the  reserves).  The  Isist 
price  of  the  Bank's  stock  was  Frs.  1,100  per  share,  of  Frs. 
300  and  Frs,  850  per  half  paid  share,  of  Frs.  250  equal  to 
a  quotation  of  350%. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
June  10  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £115,879,550 
a  ftirther  substantial  Increase  of  £1,958,860  as  compared  with  last  week's 
return.  A  considerable  amount  of  gold  came  tnto  the  market  this  week 
and  was  taken  for  India,  South  Africa,  Switzerland  and  the  trade.  The 
currency  reform  law  of  the  Zemstvo  Government  embodies  a  novel  element. 
The  new  money  is  to  be  guaranteed  by  a  gold,  silver  and  platinum  reserve, 
valued  at  71,000,000  gold  rubles.  In  view  of  the  wide  variation  in  the 
intrinsic  value  of  the  last  two  metals,  it  would  be  interesting  to  know  what 
ratio  of  valuation  is  adopted.  Russia  mines  platinum  extensively  and  cir- 
culated coins  composed  of  that  metal  in  the  last  century. 

SILVER. 
The  passing  of  the  American  quotation  below  the  dollar  limit  per  fine 
ounce  has  been  awaited  with  deep  interest  in  this  market,  owing  to  the  indi- 
cation which  it  was  likely  to  afford  as  to  whether  purchases  under  the  Pitt- 
man  Act  would  stabilize  to  any  material  extent  the  world  price  of  the  metal. 
The  tenor  of  news  from  the  United  States  hitherto  has  betrayed  what 
appeared  to  operators  here  undue  optimism  in  this  respect.  Shipments 
from  the  United  States  have  been  for  some  time  on  such  a  scale  as  to  suggest 
that  American  supplies  had  been  held  back,  moreover,  a  bull  position  on 
American  account  was  reported  as  having  been  built  up  in  London. 

The  Eastern  position  at  the  present  time  does  not  appear  to  warrant 
favorable  views.  Chinese  export  trade  has  been  brought  to  a  standstill, 
silk,  tea,  &c.  being  heavily  overstocked;  whilst  the  balance  of  trade  is  dead 
against  India,  and  therefore  does  not  encourage  purchases  by  the  Indian 
Bazaars.  Moreover  with  a  lower  China  exchange  the  present  stocks  of 
sycee,  dollars,  &c.  at  Shanghai  are  unnecessarily  large. 

Further  the  London  market  has  had  for  many  months,  and  is  likely  to 
have  for  a  long  time  to  come,  a  substantial  source  of  supply  from  melted 
continental  coin,  and  is  therefore  able  to  fix  the  fair  price  of  the  metal  as 
based  upon  the  actual  conditions  of  supply  and  demand. 

When  it  became  evident  that  buying  \mder  the  Pittman  Act  was  likely 
to  be  dealt  with  in  a  half-hearted  fashion,  a  lack  of  confidence  was  felt  which 
at  once  demoralized  the  market.  But  it  did  more  than  that;  it  showed  that 
the  world  still  looked  to  London  as  its  silver  market,  rather  than  the  Western 
Hemisphere,  which,  producing  the  major  part  of  the  metal,  naturally  seeks 
to  protect  the  interests  of  the  seller.  The  "Times"  correspondent  indicated 
this  in  his  cable  of  the  8th  inst.:  "Silver  experienced  a  severe  break  under 
pressure  to  sell  and  in  sympathy  with  the  heavy  decline  in  London,  conxmer- 
cial  bars  declined  1034  cents  to  84  cents,"  that  is  to  say.  New  York  followed 
the  London  price.  The  same  correspondent  telegraphed  yesterday  that 
"it  is  doubtful  whether  the  Treasury  has  purchased  even  an  ounce  of  silver 
so  far." 

In  these  (;irrumstances  prices  have  fallen  away  with  rapidity.  Daily 
decreases  (commencing  on  Monday)  of  23-^d.,  6d.  and  2Md.,  were  recorded 
in  the  cash  quotation.  This  year  has  beer^  remarkable  for  wide  fluctua- 
tions in  the  price,  but  the  drop  of  6Kd.  on  March  5th  was  not  nearly  so 
great  proportionately  as  that  of  Od.  on  the  8th  inst.,  for  in  the  former  c;iso 
it  was  only  7.29%  as  against  11.03%  in  the  latter. 

The  total  fall  in  three  days  of  19.25%  is  a  record.  The  cash  quotation 
yesterday  was  nearly  half  the  record  high  price  of  89>2d.  fixed  Feb.  11 
last,  and  was  the  lowest  for  over  two  years,  namely,  since  April  10  1918. 
To  day  some  reaction  took  place  which  is  not  unusual  after  a  heavy  fall. 
It  is  difficult  to  see  however  whence  permanent  steadying  influences  are 
tolbe  derived.  A  shortage  of  supplies  would  bo  merely  a  temporary  pallia- 
tive. The  only  real  cure  for  falling  prices  would  be  purchased  for  coinage 
— say  Indian  and-or  American — or  some  very  heavy  reduction  in  the 
price  of  silver  which  would  completely  alter  the  basis  of  trade  with  the  East, 


,  or  bring  about  purchases  for  the  Indian  Bazaars,  where  silver  always  has 

been  in  good  request  at  a  reasonable  price. 
I  INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  May  15.        May  22.         May  31. 

Notas  in  circulation 16991  16729  16692 

Silver  coin  and  bullion  in  India 3987  4028  4137 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 4436  4349  4286 

Gold  coin  and  bullion  out  of  India 100  142  74 

Securities  (Indian  Government) 2491  2833  3118 

Securities  (British  Government)   5977  5377  5077 

The  coinage  during  the  week  ending  31st  ult.  amoimted  to  30  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  5th  inst.  consisted  of  about  40,- 
33t,000  ounces  in  sycee,  $20,000,000.  and  20  lacs  of  silver  bars  and  U.  S. 
dollars,  as  compared  with  about  38,1.50,000  ounces  in  sycee,  $27,000,000 
and  40  lacs  of  silver  bars  and  U.  S.  dollars  on  the  29th  May  1920.  The 
Shanghai  exchange  is  quoted  at  4s.  ed.  the  tael. 

Quotations —  Bar  Silver  per  oz.  Standard      Gold  per  oz. 

Cash.  2  Mos.  Fine. 

June     7 56%d.  56Jid.  105s.  5d. 

5 .56Hd.  56?^d.  

7 54Jid.  54Md.  105s.  9d. 

8 43fgd.  48>^d.  10.5s.  9d. 

9 45Jid.  46d.  105s.  3d. 

"      10 48%d.  iSVid.  10.5s.  3d. 

Average 51.687d.        51.833d.         105s.  5.8d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  both 
8j8d.  below  those  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  June  17  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £116,729,240, 
an  increase  of  £849,690  as  compared  with  that  of  last  week. 

The  gold  on  the  market  this  week  was  taken  for  India,  U.  S.  A.,  the 
Straits  Settlements,  Switzerland  and  the  trade. 

The  Transvaal  gold  output  for  May  1920  amounted  to  699,041  fine  ounces, 
as  compared  with  686,979  fine  ounces  for  April  1920  and  724,995  fine 
ounces  for  May  1919. 

SILVER. 
The  reaction  which  had  set  in,  when  we  last  addressed  you.  carried  the 
cash  price  to  513id.  on  the  11th  inst.  On  the  12th  inst.  the  quotation 
eased  IHd.  but  next  day  it  fell  heavily,  5J-8d.  After  which  the  market 
remained  steady  until  to-day,  when  a  fresh  advance  took  place  of  4Jid. 
owing  to  a  demand  for  China. 

The  week  has  been  remarkable  for  a  premium  on  cash  silver  which  arose 
in  consequence  of  a  consideraole  order  for  prompt  delivery  on  the  11th  inst. 
The  appreciation  of  cash  silver  however  gradually  diminished  until  on  the 
14th  inst.  it  was  quoted  at  a  discount  of  Jid.  The  discount  in  its  turn  dis- 
appeared by  degrees  until  on  the  16th  inst.  the  quotations  became  identical. 
The  fluctuations  of  the  price  and  the  varying  relation  between  those  for 
cash  and  two  months  delivery  indicate  that  market  operations  have  been 
subject  to  cross  currents.  On  some  days  China  has  posed  both  as  a  buyer 
and  a  seller,  and  India  also  has  been  in  evidence  both  ways,  but  Continental 
offerings  of  melted  coin  have  been  checked  by  falUng  rates.  Meanwhile 
America  has  maintained  its  quotations  above  parity  and  has  even  acquired 
silver  in  this  market.  Falling  exchange  rates  have  been  a  deterrent  from 
heavy  purchases  for  the  Indian  bazaars.  The  monsoon  prospects  in  Bom.- 
bay  are  considered  good,  and  in  Bengal  somewhat  uncertain,  but  it  is  too 
early  to  forecast  with  any  degree  of  accuracy. 

We  have  received  a  cable  to-day  stating  that  the  Director  of  the  U.  S. 
Mint  has  instructed  the  assay  offices  to  accept  such  portion  of  "silver  in" 
tendered  metal  as  is  of  U.  S.  origin,  though  mixed  with  alien  produced 
silver  in  the  process  of  refining,  provided  such  silver  was  delivered  by  U.  S. 
mines  to  the  refineries  since  January  17th  last. 

Nevertheless,  there  are  two  good  reasons,  both  touching  the  well-being 
of  the  people  of  the  United  States  of  America,  why  the  silver  sold  under 
the  Pittman  Act  should  not  be  pm-chased  at  a  dollar  the  fine  ounce.  First, 
there  is  the  prospect  that  if  the  dollar  limit  were  removed  the  silver  could 
be  acquired  at  a  substantial  discount  of  25%  or  more  under  the  dollar  per 
fine  ounce.  Second,  the  balance  of  trade  with  China  was  against  the 
United  States  to  the  extent  of  U.  S.  .$14,684,000  in  1914  and  in  1919  had 
increased  to  U.  S.  $48,639,000  (nearly  3H  times  as  much).  Any  fall  there- 
fore in  the  price  of  silver  must  have  material  effect  in  reducing  to  the  people 
of  the  United  States  the  cost  of  commodities  from  the  Far  East.  In  the 
above  figures  a  fall  of  50%  in  the  price  of  silvef  would  only  show  an  apparent 
gain  of  £5,000,000  to  the  people  of  the  United  States  of  America,  but  it 
would  really  mean  many  times  more,  for  the  trading  and  manufacturing 
profits  connected  with  the  raw  material  imported  from  China  would  be 
to  a  large  extent,  proportionately  lessened  by  a  reduction  of  the  wholesale 
and  retail  prices. 

The  fact  that  the  silver  coin  for  the  United  Kingdom  (and  also  for  East 
Africa)  is  to  be  minted  at  the  fineness  of  .500  (notwithstanding  the  fall  of 
the  price  well  below  the  old  minting  value,  66d.  the  standard  ounce)  is 
indicative  of  the  severe  blow  which  had  been  dealt  to  silver  as  the  material 
for  subsidiary  coinage.  This  change  in  attitude  here  as  well  as  that  on  the 
Continent  cannot  fail  to  have  great  influence  upon  the  estimation  of  the 
metal  as  mea-sured  in  gold. 

The  mystery  as  to  what  has  happened  to  the  65,500,000  silver  marks 
(about  10,000,000  ounces)  which  were  withdrawn  recently  from  the  Reichs- 
bank  Reserve  is  cleared  up  partiaUy  by  the  following  information  which  has 
reached  us:  The  German  Government  have  recently  shipped  60.000 
kilograms  of  silver  (about  2,000,000  ounces)  to  Holland,  which  had  been 
deposited  with  the  Netherlands  Bank,  but  not  yet  sold.  A  further  quantity 
of  15  million  marks'  worth  of  silver  (about  2,400,000  ounces)  was  lodged 
with  a  Dutch  Colonial  Bank,  having  been  shipped  by  private  banlcs  from 
Germany,  and  was  destined  to  serve  for  repayment  of  debt  in  gold  marks, 
the  colonial  bank  in  question  endeavored  to  ship  4  million  florins"  worth  of 
this  silver  to  New  York,  but  the  high  export  duty  of  10%  was  demanded 
by  the  Netherlands  Government,  and  prevented  the  transaction  from  taking 
place.  It  is  understood  that  the  duty  has  been  fixed  at  this  high  rate  to 
prevent  the  export  of  melted  down  Dutch  currency.  On  the  other  hand, 
large  <iuantitics  of  Belgian  silver  are  said  to  have  been  smuggled  into  the 
Country,  melted  down,  and  exported  as  bullion. 

INDIAN  CURRENCY  RETURNS. 
In  Lacs  of  Rupees —  May  22.        May  31.  June  7. 

Notes  in  circulation 16729  16692  16663 

Silver  coin  and  bullion  in  India -- 4028  4137  4167 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India  ._ 4349  4286  4257 

Gold  coin  and  bullion  out  of  India 142  74  207 

Securities  (Indian  Govei-nmcnt) 2833  3118  3555 

Securities  (British  Government) 5377  5077  4477 
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The  coinage  during  the  week  ending  7th  inst.  amounted  to  27  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  12th  inst.  consisted  of  about  39.- 
24<.  ,000  ounces  in  syeee.  S17.500.000.  and  18  lacs  of  silver  bars  and  U.  S. 
dollars,  as  compared  with  about  40,330.000  oimces  in  sycee,  820,000,000 
and  20  lacs  of  silver  bars  and  U.  S.  dollars  on  the  5th  June  1920.  The 
Shanghai  exchange  is  quoted  4s.  6d.  the  tael. 

Quotations —  Bar  Siher  per  oz.  Standard.     Gold  per  oz. 

Cash.  2  Mos.  Fine. 

June  11 ^IHd.         51d.  104s.  2d. 

"      12 SOJ-ld.         oOd.  

■•      14  44Md.         44Kd.  lO.s.  4d. 

••      15...  44d.  44Md.  104s.  4d. 

'■      lel       II   44Hd-         44%d.  104s.  2d. 

••      17  493^d.         49^d.  103s.  6d. 

Average"! 47.187d.     47.208d.        104s.  1.2d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  Md.  and 
%<i.  above  those  fixed  a  week  ago. 


ENGLISH    FINANCIAL    MARKETS— PER    CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Ju:e26.   June'ZS.   Juie29.  JuneSO.  July  I.     July  2. 

\n'e€k  ending  July  2 —  Sat.  Man.       Tues.  Wed.  Thurs.        Fri. 

Silver,  per  oz d.  503^         63  52M  52  Holiday  51 H 

Consols,  2 H  per  cents Holiday  46  Ji         46 Ji  46 H  Holiday 

British,  5  per  cents Holiday  84J<         84J^  84Ji  Holiday 

British,  4 H  per  cents Holiday  77  76%  76%  Holiday 

Gold  per  fine  ounce 103s. 7d.  104s.  104s.  104s.        104s. 

French  Rentes  (in  Paris),  fr. 58.20       58.85  58.70  58.30       58 

French  War  Loan(inParis),rr. 88.25       88.30  88.30  88.30       88.35 

The  price  of  silver  in  New  York  on  the  same  day  has  been : 

Silver  in  New  York — 

Domestic,  per  ounce.. -cts.  99)^         99>^         99H         99>^         99}^         99K 
Foreign,  per  ounce cts.  90  93  92  91  90H         89% 


IMPORTS  AND  EXPORTS  FOR  MAY. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  May  and  from 
it  and  pi*'?vious  statements  we  have  prepared  the  following: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 

(In  the  lollowlng  tables  three  ciphers  are  !n  all  cases  omitted.) 

MERCHANDISE. 


Ezports . 


Imports. 


1920. 

1919. 

1918.       1       1920. 

1919. 

1918. 

January 

February 

March 

April 

May 

June.         

S722.06t 
645,145 
819.962 
684.717 
739,300 

$622,037 
585.097 
603.142 
714.800 
603,967 
928.379 
568,688 
646,054 
695.214 
631.619 
740.013 
681.416 

$504,797i     $473,824 
411,362        467,402 
622,900        523,923 
500,443        495.739 
550,925        431,000 

483,799         

507,468          

527,014         

550,396         

501,861;         

522,236         

565,886^        

$212,993 
235,124 
267,596 
272,957 
328,926 
292.910 
343,746 
307,293 
436.449 
401,846 
424,810 
380,710 

$233,942 
207,716 
242,162 
278,981 
322,853 
260,360 

July 

241,878 

August 

September 

October 

November 

December 

273.003 
261,669 
246,765 
251,008 
210,887 

Total 

J7 .920.426 

$6,149,087          

S3,904,365 

$3,031,213 

GOLD. 


Exports . 

Imports. 

1920. 

1919. 

1918. 

1920. 

1919. 

1918. 

Januarj- 

$47,817 

$3,390 

$3,746 

S12,01S 

$2,113 

$4,404 

February 

43,023 

3,110 

6.084 

4,473 

3,945 

2,549 

March 

47.049 

3,803 

2,809 

16,985 

10,481 

1,912 

April 

44,644 

1,770 

3.560 

48.524 

6,692 

2,746 

May 

7,562 

1,956 

3,599 

15,688 

1,080 

6,621 

June 

82,973 

2,704 

26,134 

31.892 

July 

64,673 

7,200 

1.846 

2.597 

August 

46,189 

3,277 

2,490 

1.555 

September 

29,051 

2,284 

1,472 

2.611 

October 

44,149 

2,178 

4,970 

1,470 

November 

51,858 

3.048 

2,397 

1,920 

December 

46,267 

1.580 

12,914 

1.766 

Total 

$368,185 

$41,069 

$76,534 

$62,043 

SILVER. 


Exports. 

Iniporu. 

1920. 

1919. 

1918. 

1920. 

1919. 

1918. 

January 

February 

March 

April 

$24,628 

15.865 

13.939 

16,413 

6.862 

$19,615 
33.100 
23,106 
25,077 
28,699 
12.608 
8,262 
13,809 
12,928 
12.270 
19.052 
30.595 

$6,628 

6.519 

13,432 

12,251 

46,381 

8,566 

40,686 

20,549 

10,340 

32,038 

7,150 

48,306 

$8,817 
12,471 

9,441 
10,705 

8.083 

$5,576 
6,767 
8.198 
7,067 
7,913 
7.079 
5.528 
8,327 
7.539 
8,722 
7,019 
9,685 

$6,998 

4.4-iy 
0.963 
5.081 

May 

7,298 

June 

5,35i 

July 

5,220 

August 

September 

October 

November 

December 

7,267 
7.172 
6.766 
6.490 
4,330 

Total 

S239.021 

$252,846 

$89,410 

$71,376 

EXCESS 

OF  EXPORTS  OR  IMPORTS 

Merchandise.                     ■■              Gold. 

sutler. 

1920. 

1919. 

1918. 

1920. 

1919. 

1920. 

1919. 

Jan.. 
Feb.. 
Mar. 
April. 
May. 
June. 
July. 
Aug  . 
Sept. 
Oct.. 
Nov  . 
Dec. 

$ 

+  248.240 
+  177.743 
+296,039 
+  188,978 
+308.300 

$ 

+409,044 
+  349,973 
+  335.546 
+  441,843 
+  275,041 
+  635,463 
+  224,942 
+  338,761 
+  159,765 
+  229,774 
+  315,203 
+  340,706 

$ 

+  270.856 
+  203.647 
+  280.738 
+  221.462 
+228.072 
+  223.449 
+  265,590 
+  254.014 
+  288.727 
+  2.55,096 
+  271,228 
+  364,999 

$ 

+  35,799 
+  38,550 
+30  064 
--3,880 
—8,126 

$ 

+  1.283 

—835 

—6.678 

—4,922 

+  876 

+  66.839 

+  62,827 

+  42,699 

+  27,679 

+  39,179 

+  49.461 

+  33.343 

$ 

+  15,811 
+  3,394 
+4,498 
+  5,708 

—1,221 

$ 

+  14.039 

+  26.343 

+  14.908 

+  18,010 

+  20,686 

+  6,529 

+2,734 

+  5,482 

+  6,389 

+  3,548 

+  12,033 

+20,910 

Total 

+4,016,061 

+  3.117.874 

+  291.651 

+  149.011 

+  Eiporta.     —  Imports. 


Totals  for  merchandise,  gold  and  silver  for  eleven  months: 


11 

.Vos    

(0008 

omU  Ex- 

ted).  porta. 


Merchar.dise 


Gold. 


Silver 


j    Ezceis  I  I  Excesi 

IM-  0/  Ex-         Im-  of  Ex- 

ports.    I  Exports,     ports.  '  port*.   Exports   pmu. 


;$$isi$$!s  $ 

•19-20  7,474,194|4.C85.742  2,788,452  461,273  123,778,337,495  174,022 
•18-19  6,303,903  2,802,804  3,501,009;  33,603  30, 2291  /2,626  2S8,56G 
■17-18'5,435,914  2,085,305  2, 750, 607,188, 148'  92,52li  95,627  130,015 
•UV-17'5, 710, 580  2,352. 732  3, 363, 848  224, 757:885, 837 /eOlORO'  69,315 
'15-163,808.79711,952,088  1,916,709'  81,938  371, 275 /2S9337i  55,147| 
•14-152,500,042  1,510.475'    983,507  143,402  119,227    24,175    46,973 


ports. 


$ 

96,338 
71,747 
64,977 
32,768 
30,971 
25,488 


Excess 

0/ 

Exports 


f 

78,284 
216,819 
05,638 
36,647 
24,176 
21,485 


/Excess  of  imports. 

Similar     totals     for    five     months 
years   make  the  following  exhibit: 


since   Jan.     1    for  six 


5 
Mos. 
(OOOs 
omit- 
ted). 


1920 
1919 
1918 
1917 
1916 
1915 


Merchandise. 


Gold. 


Siher. 


Ex- 
ports. 


.'3,611.189 
13,129,043 
2,490,427 
2,714.500 
12,016.935 
11,433,201 


Im- 
ports. 


$ 

2,391,888 
1,317,596 
1,285.054 
1,246,193 
1,039,301 
708,115 


Excess    I 

of  Ez- 

Ezports.     ports. 


S  $  $       I      $ 

1,219,301190,096  97,688;  92.403 
1,811,447|  14,030  24,311/10,275 
1,204,773  18,799  18,232'  507 
1,468,3671135,370,386,826/251460 
976,634  58,094  64,245'  /6,151 
725,146'     4.76ll  92,583/87,822 


Im- 
ports. 


Excess 
of 


Ex- 


Exports   ports 


$ 

77,706 
129,496 
85,211 
29,762 
26.398 
20.880 


Excess 
Im-    '•     of 
port*.    Ezports 


t 

49,517 
35,511 
29.789 
15.917 
12,229 
12.119 


$ 

28.189 
93,985 
55,422 
13,846 
14,169 
8,761 


/  Excess  of  imports. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  item:. stood 
May  31  are  set  out  in  the  following.     The  figure^  are  take.i 


e.iiirely   from    the   daily 
Treasury  <'or  May  31: 


statement    of    the   Umted   States 


CURRENT  .ASSETS  AND  LIABILITIES. 
GOLD. 


ASirts. 

$ 

Gold  coin 377,812,748  01 

Gold    bullion 1.768.650,458  5h 


To.^1 2,140,303,206  59 


LiahVities. 


$ 


Gold  certfs.  outstanding    576,352,791  00 
Gold    settlement    fund. 

Fed.  Reserve  Board. .1,17b, 785, 139  52 

Gold  reserve *  162, 979 ,025  63 

Avail,  gold  in  gen'i  fund    238,246,250  44 


Total ..2,146,363,206  59 


*Note. — Reserved  against  $346,681,016  of  U.S.  notes  and  $1,660,828  of  Treasury 
notes  of  1890  outstanding.  Treasury  rotos  are  also  secured  by  silver  dollars  in 
the  Treasury. 

SILVER  DOLIARS. 

LiabilUies. 
Silver  certs,  outstfnding    125,290,037  00 
Treas.  notes  of  1890  out.        1 ,660,828  00 
Available   silver   dollars 

in  general  lund 7,473,119  00 


Assets. 

S 
Silver  dollars 134,423,984  00 


Total 


Assds. 

Avail,  gold  fsee  above). 
Available   silver   dollars 

(see  above) 

United  States  notes 

Federal  Reserve  notes.. 
Fed.  Res've  bank  notes. 

National  bank  notes 

Certif'd  checks  on  banks 

SuDsldiary  silver  coin 

Minor  coin 

SHver  bullion 

Unclas>lfied      (unsor.cd 

ctu'rency,    &c.) 

Deposits  in  Fedeial  Land 

banks 

Deposits  in  Federal  Re- 
serve banks..... 

Deposits  in  special  de- 
positaries account  of 
sales  of  certificates  of 

Indebtedness 

Deposits  in  foreign  de- 
positaries: 
To  credit  Treas.  .U.  S. 
Deposits  in  nat.  banks: 
To  credit  Treas.,  U.  S. 
To     credit    of    other 
Government  officers 
Deposits    in    Philippine 
Treasury: 
To  credit  of  Treasurer. 
U     S..    and    other 
Government  officers 


134,423.984  00        Total 134.423,984  00 

GENERAL  FUND. 

I.iabUUiea . 
Treasurer's  checks  out- 

238,246,250  44       standing.. 998,106  91 

Depos.  of  Govt,  officers: 

7,473,119  00        Post  Office  Dept 41,038,540  89 

9,490,672  00        Board  of  trustees,  Pos- 
22,274,609  00  t.il  Savlnep  System 

1,998,692  50  (5%  reserve) 7,637,434  64 

22,284,475  59        Comptroller     of     the 
161  ,.546  75  Currency,  agent  for 

8,052,480  67  creditors  of  inaolv- 

1,667,73995  en  t  banks 1,175,776  16 

16,341,536  32       Po.«tmasters,  clerks  of 

courts,  &c. 25,830,440  89 

9,532,313  47   Deposits  for: 

Redemption    of    Fed- 
5,950,000  00  eral   Reserve    notes 

(5%  fund) 233,604,757  39 

76,820.529  79       Redemption    of    Fed- 
eral   Reserve    bank 
notes  (5%  fund)...       10,594.670  00 
Redemption     of     na- 
96.220.000  00  tional    bank    notes 

(5%   fund) 13.135,388  50 

Retirement    ol    addi 
8,263,169  84  tional     circulating 

notes.  Act  May  30 

12,556,737  16  1908. 146,S10  00 

Exchanges      of      cur- 
1 1 .797 ,080  36  rency ,  coin ,  &c 1 0 ,267 .922  .39 

3,278,876  18 


Total 552,298,829  01 


Net  balance 


350,429,838  77 
201,868.990  24 


Total 552,298.829  01 


Note. — The  amount  to  the  credit  ol  disbursing  officers  and  agencies  to-day  was 
51,398.757,309  13.  Book  credits  for  which  obligations  of  foreign  Government.s  :-.re 
held  by  the  United  States  amount  to  ,¥80,736,629  05. 

Under  the  Acts  of  Jul}  14  1890  and  Dec.  23  1913,  deposits  of  lawful  money  !o.- 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notej  are 
paid  into  ihe  Treisnry  as  miscellaneous  receipls.  and  these  obligations  are  mi:t;e 
under  the  Acts  mentioned  a  part  ol  the  public  debt.  The  :\mouDt  of  such  obliga- 
tions to-day  was  $30,771,022. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Thursday,  June  10 
1920,  issued  its  regular  monthly  statement  showing  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  as  of 
May  31  last,  to  the  amount  of  10,940,466  tons.  This  is  an 
increase  of  580,719  tons  over  the  unfilled  tonnage  on  hand 
at  the  close  of  April  and  a  gain  of  no  less  than  6,658,156  to 
over  the  orders  on  hand  at  the  end  of  May  1919. 


In    the 
months: 


following    we    give    comparisons    with    previous 


July  3  1920. 
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Tom. 

TonM. 

Tom 

May 

31 

1920. 

.10.940,466 

Jan. 

31 

1917.. 

11,474.054'Sept. 

30 

1913.. 

6.003,786 

Apr. 

30 

1920. 

-10,359,747 

Deo. 

31 

1916.- 

11.547.286  Aug. 

31 

1913.. 

6,223.468 

Mar, 

30 

1920. 

.  9,892,075 

Nov. 

30 

1916.. 

11.058,542  July 

31 

1913  — 

6.399.356 

Feb, 

2S 

191^0. 

-    9.,v02  OSl 

Oct. 

31 

1916.. 

10.015,260  June 

30 

1913.. 

6.807.317 

jaD. 

31 

1920. 

.  9,285.441 

Sept. 

30 

1916.. 

9.522.584  May 

31 

1913  — 

6.324,322 

Dec. 

31 

I'jiy. 

-    8,2115,366 

Aug, 

31 

1916-. 

9,660.357'Aprll 

30 

1913.. 

6.978.762 

Nov. 

30 

1919- 

.    7,128,330 

July 

31 

1916.. 

9,593,592>Iar. 

31 

1913.- 

7,468.956 

Oct. 

31 

1919. 

-    6.472,068 

June 

30 

1916.. 

9,640,458]Feb. 

28 

1913.. 

7.656,714 

Sepl, 

30 

1919. 

.    6,284.63^ 

May 

31 

1916.. 

9,937. 798'Jan. 

31 

1913.. 

7.827.368 

Aug. 

31 

1919. 

-   6,109.103 

April  30 

1916-. 

9.829,551]Dec. 

31 

1912.. 

7,932.164 

.lulv 

31 

1919. 

.   5,578,661 

Mar, 

31 

1916.. 

9.331,001  Nov. 

30 

1912.- 

7.852.883 

June 

30 

1919. 

.   4,892,855 

Feb. 

29 

1916.. 

8,568,966  Oct. 

31 

1912.. 

7,694.381 

May 

31 

1919. 

.   4.282.310 

Jan, 

31 

1916-. 

7,922, 767i8ept. 

30 

1912.. 

6,551.507 

Apr, 

30 

1919- 

-   4.800,685 

Deo. 

31 

1915.. 

7.806.220  Aug. 

31 

1912.. 

6,163.37.'! 

Mar. 

31 

1919. 

.    5,430.572 

Nov. 

30 

1916.- 

7.189,489:July 

31 

1912.. 

5.957,073 

Feb, 

28 

1919. 

.    6,010,787 

Oct. 

31 

1915.. 

6,165.452  June 

30 

1912.. 

5.807,349 

Jan, 

31 

1919. 

.  6,684.268 

Sept. 

30 

1915.. 

5,317.618  May 

31 

1912— 

5,750,986 

Dec. 

31 

1918. 

-    7.379.152 

Aug. 

31 

1915.- 

4,908.456'AprU  30 

1912.. 

6,664,885 

Nov. 

30 

1918. 

.   8,124,663 

July 

31 

1915.. 

4.928,540  Mar. 

31 

1912.. 

6.304,841 

Oct, 

31 

1918. 

.   8.353.298 

June 

30 

1915.. 

4.678.196  Feb. 

29 

1912.. 

5,454,201 

Sept. 

30 

1918. 

.   8,297.905 

May 

31 

1915.. 

4.264.698  Jan. 

31 

1912.. 

6,379,721 

Aug, 

31 

1918. 

.  8,769,042 

April  30 

1915.. 

4.162.244  Dec. 

31 

1911.. 

5,084,765 

July 

31 

1918. 

.  8,883.801 

Mar. 

31 

1916.. 

4.255,749  Nov. 

30 

1911.. 

4.141,958 

June 

30 

1918. 

.  8.918.866 

Feb. 

28 

1916.- 

4.345,371  [Oct. 

31 

1911.. 

3,694,327 

Mav 

31 

1918. 

.   8,337.623 

Jan. 

31 

1916-. 

4.248.671, Sept. 

30 

1911.- 

3,611.315 

April 

30 

1918. 

.   8,741.882 

Deo. 

31 

1914.. 

3.836, 6431AUfi. 

31 

1911.. 

3.695,985 

Mar. 

31 

1918- 

.  9.056.404 

Nov, 

30 

1914.- 

3.324,592;july 

31 

1911.. 

3,584,088 

Feb. 

28 

1918. 

.   9,288,453 

Oct, 

31 

1914-. 

3.461.097  June 

30 

1911.. 

3,361,087 

Jan. 

31 

1918. 

.   9.477.853 

Sept. 

30 

1914.. 

3.787.667iMay 

31 

1911.. 

3.113.154 

Dec, 

31 

1917. 

.  9,381.718 

Aug, 

31 

1914.. 

4,213,331  April 

30 

1911.. 

3.218,700 

Nov. 

30 

1917. 

.   S.897.106 

July 

31 

1914.. 

4.168,589  Mar. 

31 

1911.. 

3,447,301 

Oct. 

31 

1917. 

.  9.009.675 

June 

30 

1914.. 

4. 032, 857,  Feb. 

28 

1911-. 

3.400.543 

Sept. 

30 

1917. 

.  9,833.477 

May 

31 

1914.. 

3.998.160  Jan. 

31 

1911.. 

3.110,919 

Aug 

31 

1917. 

.10,407.049 

April  30 

1914.. 

4.277,068  Dec. 

31 

1910.. 

2.674,750 

Julv 

31 

1917. 

.10,844.164 

Mar. 

31 

1914.. 

4.653.825  Nov. 

30 

1910.. 

2,760.413 

June 

30 

1917. 

.11.383,287 

Feb. 

28 

1914.. 

6,026,440  Oct. 

31 

1910.. 

2,871,946 

May 

31 

1917. 

.11.880,591 

Jan. 

31 

1914.. 

4,613,680  Sept. 

30 

1910.. 

3.148.10f 

April 

30 

1917. 

.12.183.083 

Dec. 

31 

1913.. 

4.282.108  Aug. 

31 

1910.. 

3,537, 12t 

Mar. 

31 

1917. 

.11.711,644 

Nov. 

30 

1913.. 

4.396,347  July 

31 

1910.. 

3.970.931 

Feb. 

28 

1917- 

.11.676,697 

Oct. 

31 

1913-- 

4.613,767 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  May  1920  aggre- 
gated 6,976,085  tons,  an  increase  of  360,744  tons  over  the 
shipments  for  the  corresponding  month  last  year.  The 
tonnage  moved  up  to  June  1  1920  amounts  to  7,206,939  tons, 
contrasting  with  8,027,580  tons  for  the  same  period  last 
year  and  with  9,028,101  tons  in  1917. 

Below  we  compare  the  shipments  from  the  different  ports 
for  May  1920,  1919  and  1918,  and  for  the  respective  seasons 
to  June  1: 


Port —  1920. 

Escanaba tons    795,673 

Marquette- -.    375,036 

Ashland 1,013,049 


-May- 


1919.  1918. 

583.463       655,495 

151,749       495,043 

669,647       898,647    1,013,049 

Superior 1,983,660   1,250,536   1,088,029  2,189,246   1„352,267  2,187,591 

Duluth 1,662,971   2,957,338  3,055,083   1,688,239  3,751,387  3,112,074 

Two  Harbors 1,145,696  1,002,608   1.600,434   1,145,696   1,300,292   1,669,043 


Season  to  June  1 — 

1920.  1919.  1918. 

795,673       654,880       655,495 
375,036       151,749       505,751 
817,005       898,147 


Total 6,976,085  6,615,341   8,792,231   7,200,939  8,027.580  9,028,10  1 

Breadstuffs  figures   brought    from    page    104. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bvsh.  eOlbs. 

bush.  56  lbs. 

bttsh.  32  lbs. 

bushASlbs. 

bttsh.56lbs. 

Chicago 

155,000 

308,000 

2,584,000 

1,223,000 

281,000 

117,000 

Minneapolis.. 

1,454,000 

202,000 

107,000 

186,000 

95,000 

Duluth 

598,000 

9,000 

8,000 

305,000 

Milwaukee 

14,000 

35,000 

642,666 

224,000 

128,000 

99,000 

Toledo 

46,000 

77,000 

28,000 

Detroit 

22,000 

15,000 

36,000 

St     Louis 

86,656 

542 ,000 

731,000 

340,000 

13,666 

5,000 

Peoria 

45,000 

26,000 

473,000 

284,000 

4,000 

34,000 

Kansas  City.. 

999,000 

271,000 

61,000 

Omaha 

585,000 

948,000 

268,000 

Indianapolis. - 

52,000 

671,000 

262,000 

Total  wk    '20 

300,000 

4,647,000 

6.614,000 

2,902,000 

620,000 

655,000 

Same  wk    '19 

247,000 

1,480,000 

3,580,000 

5,441,000 

3,066,000 

579,000 

Same  wk    '18 

206,000 

1,429,000 

4,470,000 

5,413,000 

402,000 

115,000 

Since  Aug  1 — 

1919-20 

18,559,000 

415,709,000 

199,188,000 

197,301,000 

31,171,000 

34,868,000 

1918-19 

15,735,000 

400,823,000 

196,365,000 

274,913,000 

91,069,000 

37,894,000 

1917-18 

14,807,000 

165,299,000 

228,213,000 

304,535,000 

52.304,000 

23.067,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  26  1920  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bush  e% 
572 ,000 

Bushels.  1  Bushels. 

New   York^-- 

122,000 

713,000 

105,000 

27,000,   1,288,000 

Philadelphia  - 

23,000 

186,000 

29,000 

14,000 

3,000 

BaUimore 

26,000 

515,000 

42,000 

10,000 

412,000 

NewportNews 

3,000 

New  Orleans 

112,000 

945,666 

99,666 

76,666 

Galveston 

103,000 

2,000 

Montreal 

81 ,666 

1,819,000 

117,666 

124,666 

125,000 

Boston 

29,000 

1,000 

1,666 

20,000 

Total  wk     '20 

396,000 

4,219,000 

278.000 

809,000 

151,000 

1,828,000 

Since  Jan  1 '20 

10,195,000 

65,861,000 

8,940,000 

10,270,000 

5,726,00027,845,000 

Week  1919.-- 

944,000 

1,410,000 

290,000 

3,092,000 

1,828,000       714,000 

SinceJan  1'19 

19,970,000 

102,845,000 

6,965,000 

36,197,000 

17,682,000 

22,460,000 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  26  are  shown  in  the  annexed  statement: 


Exports  from — 


291,000 
300,000 


New  York 

Boston 

Philadelphia 

Baltimore 

Norfolk  - 

Newport  News.- 

Now  (Jrleans I    461,000 

Galve.stou 1,586,000 

Montreal i     987,000 


Wheat. 


Bushels. 
266,112 


Corn. 


Flour.  I     Oats. 


Bushels.  iBarre!s. 

143,511 

I     2.000 

'  46.000 

32,000  137,000 

138,000 

I      3,000 

2,000    22,000 


Bushels.    Bushels 
599,415  1019277 


Rye.    I  Barley.    Peas. 


Bushels  Bushels 


1357,000 


10,000, 


69,000         19,000  713,000  202,000 


Total   week 

Week  1919 


3,891,112 

3  R83.647 


34,000  560,511 

14  noo  r2r?fii!t 


628,415  2089277  202,000    

903  r>^^S.  644  089  1234020     10  00  0 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below: 


Flour. 

Wheat.               ] 

Corn. 

Exports  for  Week 
and  Since 

Week   1      Since 

Week      1       Since      i 

Week 

Since 

July  1  to — 

June  26       July  1 

June  26 

July  1 

June  26 

July  1 

1920.    [       1919. 

1920. 

1919. 

1919. 

1919. 

Barrels. i    Barrels. 

Bushels. 

Bushels.     1 

Bushels. 

Bushels. 

United   Kingdom - 

95,899    6,886,513 

2,065,111 

61,135,167 

2,507,243 

Continent 

391,626  11,243,098 

1,669,078 

93,317,572 

246,500 

So  &  Cent  Amer- 

4,000,    1,106,313 

174,330 

91,969 

West  Indies 

17,000     1,782,652 

13,730 

1,000 

1,052,131 

Brit  No  Am  ColS- 

1                 58 



33,000 

36,970 

Other  countries 

51, 986 1       378,931 

156,923          679,948 

13,702 

Total 

560,511  21,397,565 

3,891, 112'l55 ,220,747 

34,000 

3,948,515 

Total  1918-19 

I2I2669  20,554,909 

3,883,6471165.027,039 

14,000 

5,623.015 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  June  26  1920  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Wheat. 

Corn . 

Exports. 

1919-20. 

1918-19, 

Since 
July  1 

1919-20. 

1918-19. 

Week 
June  26 

Since 
July  1 

Week 
June  26 

Since 
July  1 

Since 
July  1 

North  Amer- 

Russia 

Danube 

Argentina 

Australia  _-- 

India 

Oth   countr's 

Bushels. 
7,341,000 

4,992",666 
226,000 

Bushels. 
312,836,000 

236",757",666 

89,669,000 

288,000 

1,911,000 

Bushels. 
352,601,000 

89",836',666 

70,868,000 

5,623,000 

3,955,000 

Bushels. 
3,76l",666 

Bushels. 
2,804,000 

137",b94",666 

f,75b",666 

Bushels. 
8,586,000 

43',246",666 

4",766",666 

Total 

12,559,000 

641,461,000 

522,883,000 

3,761,000 

141.648.000 

56,598,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  26  1920  was  as  follows: 


GRAIN  STOCK 

Wheat,  Corn. 

United  States —                          bush.  bush. 

New  York 475,000  24,000 

Boston 2,000  5,000 

Philadelphia _-.   2,451,000  91,000 

Baltimore 2,148,000  192,000 

New  Orleans 2,485,000  79,000 

Galveston 1,831,000  

Buffalo 2,218,000  117,000 

Toledo 159,000  44,000 

Detroit 12,000  21,000 

Chicago 1,283,000  725,000 

afloat -   .      216,000  55,000 

Milwaukee 91,000  440,000 

Duluth 1,259,000  

Minneapolis 3,640,000  145,000 

St    Louis 100,000  324,000 

Kansas  City 4,567,000  215,000 

Peoria 102,000 

Indianapolis 71,000  359,000 

Omaha 440,000  434,000 

Onlakes... - -      491,000  

On  canal  and  river 96,000 


Oats, 
bush. 
322,000 


206,000 
102,000 
227,000 


401,000 

37,000 

32,000 

1,351,000 

350,000 
13,000 

777,000 
20,000 
84,000 
23,000 

131,000 
89,000 


Rye. 

bush. 

631,000 

1,000 

511,000 

,234,000 

163,000 

857,000 

62,000 

17,000 

139,000 

66,000 

290,000 

,702,000 

1 1 ,000 

37,000 


Barley . 

bush. 

41,000 

17,000 

2,000 

529,000 

340,000 

409,000 


445,000 

130,000 
190,000 
848,000 


120,000 


4,000 

30,000 

244,000 

336,000 


2,000 


4,038,000  18,094,000 
11,364,000   13,167,000 


Total  June  26  1920 24,035,000     3,372,000     4,288,000     6 

Total  June  19  1920 28,558,000     2,759,000     5,310,000     7 

Total  June  28  1919 8,680,000 

Total  June  29  1918 785,000 

A'ote  — Bonded  grain  not  included  above:     Oats,  459,000   N 
Buffalo  afloat,  total  1,671,000,  against  6,000  bushels  in  1919 
22,000,  total  22,000  bushels,  against  115,000  bushels  in  1919. 

Canadian — 

Montreal 4,846,000  9,000  295,000  885.000 

Ft  William  &  Pt   Arthur-  1,614,000  234.000  

Other  Canadian..- 2,745,000  659,000  


,335,000  2.953,000 
,054,000  2,001,000 
,981,000  10,166,000 
747,000  2,089,000 
ew  York,  1,212,000 
barley ,  New  York  . 


780.000 
522,000 
113,000 


Total  June  26  1920- 

Total  June  19  1920. 

Total  June  28  1919. 

Total  June  29  1918. 

Summary — 

American 

Canadian 


9,205,000 
9,276,000 
8,421,000 
4,703,000 


9,000  1,188,000 

6,000  897,000 

6,000  4,674,000 

124,000  8,872,000 


885,000  1.415,000 

920,000  1,516.000 

223,000  2,799,000 

1,328.000 


-24,035,000     3,372,000     4,288.000 
.   9,205,000  9,000     1,188,000 


6.335.000 
885,000 


2,953,000 
1,415,000 


Total  June  26  1920. 
Total  June  19  1920- 
Total  June  28  1919. 
Total  June  29  1918. 


-33,240,000 
-37,834,000 
-17,101,000 
.  5,488,000 


3,381,000  5,476,000 

2,765,000  6,207,000 

4,044,000  22,768,000 

11,488,000  22,039,000 


7.220.000  4,368,000 

7,974.000  3.517,000 

9.204,000  12.965,000 

747,000  3,417,000 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1919  20 

Bonds  and  Uyal  Tenders 
on  Deposit  for — 

Ctrculatton  Afloat 
Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal       1 
Tenders.    |        Total. 

May  31  1920 -. 
Apr   30   1920.. 
Mar. 31    1920.. 
Feb    2S   1920.. 
Jan.  31  1920.. 
Uec  31   1919.. 
Nov    29  1919-- 
Oct.    31   1919.. 
Sept.  30  1919.. 
AUE.  30  1919.. 
July   31  1919.. 
June  30  1919.. 
Mav  31  1919   - 

S 

706,307,750 
704,884,000 
70   ,000,000 
70I.4i;9,450 
699,936,250 
699.357,551' 
698,196.300 
695.822,030 
696.288,160 
694,621,710 
693,343,210 
692.2.52  950 
691.052,300 

$ 
31,030,887 
31,288,577 
32,439,832 
32,S92.677 
33.241.792 
32.649.434 
33,140,680 
34,727.572 
34,024,987 
35,328,665 
34.629,207 
36.19.0333 
37,152,677 

S 

6S6.22."i.000 
602.1111.105 
601,408,020 
6S0.7  t,s..".7N 
699.866.398 
691,689,2.58 
088,995.580 
087.666,753 
6S7.460.2'23 
689,235,005 
686,278.555 
683,086  600 
685.61 2. 243 

S 
31,039,887 
31. ■288.67; 
32,439,832 
:i2.S92.ii77 
33.241.792 
32,649.434 
33.146,580 
34.727,572 
34.024.987 
35.328.666 
34.629,207 
36  190  333 
37.152.677 

* 
717,264.887 
723,392.772 
7-23,938,752 
722  I'.U  2.=>5 
733.108.190 
724,338,692 
722,142,160 
722,391.325 
721,485.210 
724,563,670 
720,907.762 
719.276.935 
72-:, 764 ,920 

$192,739,700  Federal  Reserve  bank  notes  outstanding  May  31  (all  secure!  by 
U,  S.  bonds),  against  8175,220,320  in  1919. 

The  following  shows  the  amount  of  each  class  of  U.  S.  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  held  in  national  bank  depositaries  on  ISIay  31: 
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U.  S.  Bonds  Held  May  SI  to  Secure — • 


Bonds  on  Deposit 
May  31   1920. 

On  Deposit  to  On  Deposit  to 
Secure  Federal          Secure 
Reserve  Bank  .National  Bank 
A'otes.        1        Xotes. 

Total 
Held. 

2s  U  S  Consols  of  1930                     

S 

13,888,400 

2,593,000 

383,500 

285,300 

259,375,000 

s 

569,502,350 
63,939,400 
47,642,240 
25,223,760 

S 

583,390.750 

4s,  tJ   S   Loan  of  1925       .   

66.532,400 

2s  TJ   S   Panama  of  1936                 

48,025,740 

23   U   S   Panama  of  193S 

25,509,060 

259,375,000 

ToUl 

276.525,200 

706,307,750 

982,832,950 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  May  1  and 
June  1  and  their  increase  or  decrease  during  the  month  of 
Maj^: 

National  Bank  Xotes — Total  Afloat — 

Amount  afloat  May  1  1920 §723,392,772 

Net  amount  retired  during  May 6,127,885 


Amount  of  bank  notes  afloat  June  1  1920... 8717,264,887 

Legal-Tender  Notes — 

Amount  on  deposit  to  retleem  national  bank  notes  May  1  1920 831,288,577 

Net  amount  of  bank  notes  retired  in  May 248 ,690 


Amount  on  deposit  to  redeem  national  bank  notes  June  1  1920 531,039,887 


FOREIGN    TRADE 
STATEMENT. 


OF    NEW    YORK— MONTHLY 


Month. 


July 

Aiigust 

September 
October  .. 
November 
December- 
January  .. 
February  . 

March 

April 

May 


Merchandise  Movement  at  New  York. 


Imports. 


1919-20. 


1918-19. 


Total. 


S 
179,457 
163,182 
251.529 
214,756 
231.808 
221.159 
280,997 
260.144 
292.275 
270,147 
224,033 


,378 
188 


S 
96,101 
122,452 
,S81ill5,731 
,732105,821 
.185]  98,787 
,962  91,969 
.659!  85,880 
,811110.759 
,856  130.844 
,137  145,065 
,443il78,233 


747 
147 
,61S 
,699 
,677 
,882 
,208 


Exports. 


1919-20. 


237 
264 
267 
324 
237 
204 
257 


849  301 
,316  396 
157  302 
4771343 


S 
,532,410 
,759,378 
,365,966 
,627,015 
,666,749 
,779,114 
,151,089 
,626,954 
,929,064312 
495,893  331 
,323,392  280 


1918-19. 


237 
209 
197 
182 
231, 
222 
264 
311 


2589493  232  1281647777  3138257025  2782298413  205,678,366  101,007,532 


S 
731,66 
108,295 
,725.054 
657,1.89 
464,051 
987  ,.829 
..544,534 
,376.177 
,904,175: 
394,915] 
,404,527 


Customs  Receipts 
at  New  York. 


1919-20.        1918-19. 


15,281,139 
15,444,278 
16,740,934 
16,792,158 
21,023,969 
19,376,716 
21,2.84,852 
19.323,958 
22,429,000 
19,999,693 
17,981,6691 


9,215,233 

8,589,023 

8,438,132 

7,350.2.50 

7,390,251 

6,342,5.30 

8.026,387 

9,856.349 

10,600,101 

12,881,216 

12,318,060 


Movement  of  gold  and  silver  for  the  11  months: 


Gold  Movement  at  New  York. 

Silver— New  Yu.k. 

Month. 

Imports. 

Exports. 

Impo'ts. 

Er  ports. 

1919-20. 

1918-19. 

1919-20. 

1918-19. 

1919-20. 

1919-20. 

S 

S 

S 

S 

S 

S 

July 

393,587 

627,829 

23,609,186 

3,903,71." 

1,974,668 

1,193,471 

August .  .  . 

1,310,313 

688,892 

3,921.003 

2r)8,B00 

1,680,894 

1,901,535 

September 

287,011 

559,988 

6.279,491 

737.990 

1,777,994 

2,881,673 

October  .. 

2,S83.73o 

456,282 

3,0'i0,16S 

381.200 

2,039,159 

,549.939 

November 

1.230.283 

531,690 

12,110,14" 

221 ,832 

261,913 

1,738,094 

December. 

791 .436 

861,071 

22,246.193 

985,950 

1,858,736 

14,251,9.86 

January  .. 

183.085 

649.358 

17,790,299 

2,517.289 

2.327,316 

709,700 

February  . 

1.458,285 

529.787 

24.814,399 

2,346,310 

3,132,386 

232.476 

Marcb 

1,708,182 

668,246    35,247,500 

2.311,250 

1.770,599 

460,2.50 

April 

55,156,705 

699,827    34,820,300 

1,187,332 

3,315,928 

1,903,704 

May 

1,682,127 

506,758      2,649,762 

1,422,830 

1,106,666 

1,009,870 

Total... 

66,884.749 

6.779,728 

185. .568,243 

16,284,296 

21.246,269 

26.832.698 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Conversions  of  State  Banks  and  Trust  Companies:  Capital. 

The  First  National  Bank  of  Big  Stone  Gap,  Va $50,000 

Conversion  of  Tiie  Interstate  Finance  &  Trust  Co.   of  Big 

Stone  Gap.     President,  C.  S.  Carter;  Cashier,  J.  B.  Wampler. 
The  First  National  Bank  of  Fairfield,  Ala 50,000 

Conversion  of  The  First  Bank  of  Fairfield. 

President,  Robt.  Jeml-son;  Casliier,  C.  N.  Gilley. 
The  First  National  Bank  of  Warsaw,  N.  C 50,000 

Conversion  of  The  Citizens  Bank  of  Warsaw. 

Pre.sident,  J.  E.  AVillianis;  Cashier,  L.  D.  Grady. 
The  Exchange  National  Bank  of  Clyde,  Kan. 25,000 

Conversion  of  the  State  Exchange  Bank  of  Clyde. 

President,  J.  B.  Lower;  Cashier,  C.  L.  Potter. 
The  First  National  Bank  of  Rosemount.  Minn 25,000 

Conversion  of  the  State  Bank  of  Rosemount. 

President,  S.  A.  Netland:  Cashier,  F.  A.  Ruhr. 

The  First  National  Bank  of  Watertown,  Minn.. 25,000 

Conversion  of  the  Citizens  State  Bank  of  Watertown. 

President,  John  W.  Boock;  Cashier,  Geo.  V.  Moline. 
The  Minneapolis  National  Bank,  Minneapolis,  Minn 200,000 

Conversion  of  the  Minneapolis  State  Bank.  Minneapolis. 

President.  J.  P.  Bruer;  Cashier,  Howard  Hall. 
Onginal  Organizations: 

The  Security  National  Bank  of  Wichita  Falls,  Texas 400,000 

President,  J.  1.  Staley;  Cashier,  N.  M.  Clifford. 
The  First.  Nai.ional  Bank  of  Carnegie,  Okla 30,000 

President,  P.  Breckenridge;  Cashier,  A.  M.  Kelly. 
The  Vienna  National  Bank,  Vienna,  Va 25,000 

President,  Franklin  Williams;  Cashier,  Vernor  Gowin. 
The  Community  National  Bank  of  Buffalo.  N.  Y 200,000 

President,  Edward  A.  Duerr. 
The  First  National  Bank  of  Biola,  Calif.  (P.  O.  Kerman,  Calif.  .     25,000 

President,  Fred  Nelson;  Cashier,  H.  B.  Bier. 
The  Waba.sh  National  Bank  of  Saint  Paul,  Minn 200,000 

President,  P.  M.  Reagan;  Cashier,  Roy  E.  Pope. 
The  State  National  Bank  of  Comanche,  Okla 50,000 

President,  C.  S.  Wade;  Ca.shier,  Geo.  H.  McCleskey. 
The  First  National  Bank  of  Lynchburg.  Ohio 50,000 

President,  Thos.  E.  Moorhead;  Cashier,  W.  H.  McAdow. 
The  First  National  Bank  of  Florence,  Kan 25,000 

President.  J.  W.  Roberts;  Cashier,  H.  E.  Rodgers. 
The  First  National  Bank  of  Woodlawn,  111.. 25.000 

President,  Charles  M.  Roach;  Cashier,  Earl  A.  Hill. 

Succeeds  the  Woodlawn  Bank,  Woodlawn,  111. 

Total $1,455,000 

CONSOLIDATION. 
The  Mechanics  &  Metals  National  Bank  of  the  City  of  New  York,  N.  Y., 
Capital  $9,000,000,  and  The  New  York  Produce  Exchange  National  Bank, 
New  York,   N.   Y.,   Capital  $1,000,000,  consolidated  under  charter  and 
corporate  title  of  "The  Mechanics  &  Metals  National  Bank  of  the  City 
of  New  York,"  with  capital  stock  of  $10,000,000. 
CHANGES  OF  TITLE. 
The  Merchants'   National   Bank  of  Sallisaw,   Okla.,   to   "First  National 

Bank  in  Sallisaw." 
The  National  Bank  of  Commerce  of  Sioux  City,  Iowa,  to  "The  Toy  Na- 
tional Bank  of  Sioux  City." 


APPLICATIONS  FOR  CHARTER. 
Original  organizations: 

The  First  National  Bank  of  El  Segundo,  Calif 

Correspondent,  J.  D.  D.  Gladding,  El  Segundo,  Calif. 
The  Crc-^-ent  Heights  National  Bank,  Crescent  Heights,  Calif. 

Corre.spondeut,  O.  N.  Beasley,  Hollywood,  CaUf. 
The  Westwood  National  Bank,  Westwood,  Calif 

Correspondent,  Fletcher  L.  Walker,  Westwo  od. 
The  Bear  Lake  National  Bank  of  Montpelier,  Idaho 

Correspondent,  John  F.  Quayle,  Montpelier. 
The  Peoples  National  Bank  of  Proctor,  Minn 

Correspondent,  H.  W.  Rice,  Proctor,  Minn. 
The  Merchants  National  Bank  of  Buffalo,  New  York 

Correspondent,  R.  E.  Wiufield,  230  Main  St.,  Buifalo,  N.  Y. 
The    Brotherhood    of    Locomotive    Engineers    Co-operative 

National  Bank  of  Cleveland,  Ohio 

Correspondent,  Warren  S.  Stone,  Cleveland. 
The  First  National  Bank  of  Okarche,  Okla 

Correspondent,  F.  W.  Wiedey,  Okarche,  Okla. 
The  Farmers  National  Bank  of  Lockhart,  Texas 

Correspondent,  W.  B.  Kelly,  Lockhart,  Texas. 
The  Fii-st  National  Bank  of  Beckville,  Texas 

Correspondent,  A.  Roberts,  Beckville. 
The  First  National  Bank  of  Pennington,  Gap,  Va 

Correspondent,  R.  E.  L.  Chmnbley,  Pennington  Gap,  Va. 
Conversion  of  State  banks  and  trust  companies: 

The  Aibertville  National  Bank.  Albertville,  Ala 

Correspondent,  Hogau  Jackson,  Albertville,  Ala. 

Conversion  of  the  Bank  of  Albertville. 
The  City  National  Bank  of  Bessemer,  Ala 

Correspondent,  W.  W.  HoUiugsworth,  Bessemer,  Ala. 

Conversion  of  the  United  States  Savings  Bank. 
The  Colonial  National  Bank  of  Roanoke,  Va 

CoiTespondent,    E.    W.    Tinsley;    Treas.,    Colonial   Bank   t 
Tru.^i  Co.,  Roanoke,  Va. 
Original  organizations: 

The  First  National  Bank  of  Mercedes,  Tex 

C  jrrcspondent,  C.  E.  Van  Berg,  Mercedes,  Tex. 
The  Farmers'  &  Miners'  National  Bank  of  Hartford,  Ark 

Correspondent,  David  Moore,  Hartford,  Ark. 


Capital. 
$25,000 

25,000 

50,000 

100,000 
25.000 

400,000 

1,000,000 
25.000 
75,000 
25,000 
25,000 

.$100,000 

.  100,000 

.  400,000 


60,000 
25,000 


CAPITAL  STOCK  INCREASED. 

Amount  of 

The  Astoiis  National  Bank,  Astoria,  Ore $350,000 


The  Union  National  Bank  of  New  Brighton,  Pa 

The  Merchants  National  Bank  of  Wadena,  Minn 

The  First  National  Bank  of  Ooopersburg,  Pa 

The  Nation.il  Bank  of  Fairmount,  N  .  Dak 

The  First  National  Bank  of  Ridgewood,  N.  J 

The  Citizens  National  Bank  of  Longview,  Texas 

The  First  National  Bank  of  Centerville,  S.  Dak 

The  Jenkintown  National  Bank,  Jenkinjown,  Pa 

The  Citizens  National  Bank  of  Los  Angeles,  Calif 

The  First  National  Bank  of  Kings  Mountain,  N.  C_ 
The  Commercial  National  Bank  of  Fond  du  Lac,  Wis. 

The  First  National  Bank  of  MontoursvUle,  Pa 

The  First  National  Bank  of  Monte  Vista,  Colo 

The  First  National  Bank  of  Johnstown,  Colo 

The  First  National  Bank  of  Shawano,  Wis 

The  First  National  Bank  of  Menomonie,   Wis 

The  Homer  National  Bank,  Homer,   La 

The  First  National  Bank  of  Masontown,  Pa 

The  Suffern  National  Bank,  Suffern,  N.  Y 

The  First  National  Bank  of  Comanche,  Okla 

The  First  National  Bank  of  Sleepy  Eye,  Minn 

The  First  National  Bank  of  Coalville,  Utah 

The  First  National  Bank  of  Orange,    Calif 

The  Massauutten  National  Bank  of  Strasburg,  Va.. 

The  First  National  Bank  of  Chico,  Calif 

7'he  Planters'  National  Bank  of  Fredericksburg,  Va_ 

The  American  National  Bank  of  Roanoke,  Va 

The  First  National  Bank  of  Durand,  Wis 

The  Downs  National  Bank,  Downs,  Kans 

The  First  National  Bank  of  Talequah,    Okla 

The  First  National  Bank  of  Jefferson,  Ohio 

The  First  National  Bank  of  Fowler,  lud 

The  Utah  National  Bank  of  Ogden,  Utah 

The  Third  National  Bank  of  Gastonia,  N.  C 

The  First  National  Bank  of  Stevens  Point,  Wis 

The  First  National  Bank  of  Asheboro,  N.  C 

The  West  Baden  National  Bank,  West  Baden,  Ind.. 

The  First  National  Bank  of  Mount  Joy,  Pa 

The  Exchange  National  Bank  of  Long  Beach,  Calif. 

The  City  National  Bank  of  Bridgeport,  Conn 

The  Farmers'  National  Bank  of  Hutchinson,  Minn.. 

County  National  Bank  &  Trust  Company  of  Santa 

Barbara,  Calif 


25,000 
50,000 
25,000 
5,000 
50,000 
50,000 
50,000 
25,000 

300,000 
50,000 

125,000 
50,000 
75,000 
25,000 
50,000 
40,000 
70,000 
25,000 

150,000 
25,000 
25.000 
25,000 
50.000 
25,000 
0,000 
25,000 

100,000 
40,000 
5,000 
30,000 
30,000 
20,000 

350,000 

150.000 

100.000 
25.000 
25,000 
25,000 
50,000 

500,000 
25.000 


$2,460,000 

Cap.  when 

Increased. 

$400,000 

125.000 

100,000 

50,000 

30,000 

100,000 

100,000 

100,000 

125,000 

1,800,000 

100.000 

375.000 

75,000 

100,000 

50,000 

100,000 

100,000 

150,000 

50,000 

200,000 

550,000 

50,000 

50,000 

100,000 

50,000 

,100,00 

100,000 

300,000 

75,000 

30,000 

80,000 

100,000 

75,000 

500.000 

250.000 

200,000 

50.000 

50.000 

125,000 

200.000 

1.000.000 

50.000 


150,000        250.000 


Tota $3,440,000 

VOLUNTARY  LIQUIDATION. 

The  i  .'  mers  National  Bank  of  Fresno,  Calif.  Capital  $300,000.  To 
{■..Lu  effe  I.  May  6  1920.  Liquidating  Agent.  Walter  Shoemaker,  Fresno, 
Calif.  Assets  purchased  by  the  Bank  and  Trust  Company  of  Central 
California,  Fresno. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  June  24  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1919,  show  an  increase  in  the  aggregate  of 
20.7%. 


Clearings  at — 

Week  ending  June  24. 

Inc.  or 

1920. 

19  It. 

Dec. 

1918. 

1917. 

Canada — 

5 

S 

% 

S 

$ 

Montreal 

139,512,264 

131.074,406 

+  6.4 

90,613,056 

91,093,931 

Toronto 

106,241,0.38 

78,698,800 

+  35.0 

75,376,722 

59,644,143 

Winnipeg 

39,389,495 

32,418,041 

+  21.5 

37,161,273 

41,982,136 

Vancouver 

16,860,676 

10,099,338 

+  66.9 

10,699,830 

7,666,041 

Ottawa 

11,305,998 

8,669,974 

+  30.4 

6,713,916 

7,030,295 

Quebec 

6,711,640 

5,484,024 

+  22.4 

3,931,017 

4,0/1,638 

Halifax. 

4,672,595 

4,323.543 

+  8.1 

3,709,548 

2,427.790 

Hamilton 

7,566,875 

5,860,331 

+  29.1 

5,143.267 

4,446,815 

St.  John 

4,188,782 

2,844,590 

+  47.2 

2,097,973 

1,944.878 

London           _   . _ 

4,444,458 
6,597,492 

2,800,968 
6,476,337 

+  58.4 
+  1.9 

2.278,801 
5,381,881 

1.842,500 

Calgary 

6,055,134 

Victoria 

3,318,466 

2,212,701 

+  50.0 

1,783,205 

1,752,367 

Edmonton 

4,534,044 

4,049,823 

+  12.0 

3,074,836 

2,215,906 

Regina 

4,099,523 

3,615.559 

+  13.4 

3.003,078 

2,789,655 

Brandon 

722,374 

605,538 

+  19.3 

520,823 

423,554 

Saskatoon  

2,176,015 

1,938,618 

+  12.3 

1,705,018 

1,492.793 

Moose  Jaw 

1,625,865 

1,630,250 

—0.3 

1,209,887 

1,115,825 

Lethbrldge 

666,243 

652,104 

+  2.1 

869,112 

814,850 

Brantford 

1,447,800 

996.953 

+  45.4 

1,017,082 

737,584 

Fort  William 

823,097 

604,868 

+  36.2 

590,816 

594,372 

New  Westminster 

722,158 

530,332 

+  34.7 

433,082 

339,156 

Medicine  Hat   .. 

466,967 

468,760 

—0.4 

364.211 

529,069 

Peterborough 

1,050,598 

969,554 

+8.4 

555,998 

584.069 

Sherbrooke 

1,053,180 

1,064,131 

—1.0 

831,479 

554,612 

Kitchener 

1,243,592 

886,814 

+  40.3 

497,870 

525,371 

Windsor 

3,433,474 

1,691,540 

+  103.0 

1,044,167 

Prince  Albert 

473,279 

369,210 

+  28.2 

196,271 

Total  Canada. 

375,348.008 

311,049,107 

+  20.7 

260,604.219 

242.672.484 

July  3  1920.] 


THE  CHRONICLE 


Auction  Sales.— Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.         Stocks. 

60  U.  S.  High  Speed  Steel  Corp. 

(deUvery  Sepo.  1920).-- $200  lot 


Shares.         Slocks. 

1,026  Dutord  Garage  Co--.S15H  per  sh. 
30  Columbia    Mach.    Works    & 

Malleable  Iron S106  per  sh. 

400  Okla.  Oil.  prel.,  $1  each S40  lot 

6.000  Okla.  Oil.  com..  SI  each S51  lot 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Bonds 
$500  Engineers  Land  Corp.  10-yr.  6s 

$275  lot 


Shares.     Stocks.  S  per  sh. 

3  York   Manufacturing 226 

5  Fairhaven  Mills,  com 205 H 

5  U.  S.  Worsted,  1st  prer...  79 M 

1  Hotel  Trust  Touraine 75 

55  A.  L.  Sayles  &  Sons,  com., 

$25   each 29 


Shares.     Stocks.  $  per  sh. 

8  Boston  Wharf,  ex-div 78 

19  Merrimac  Mfg.,  com 110 

139,600  rubles  on  deposit  at  branch 
of  Nat.  City  Bank  in 
Russia 3c. 


R. 


By  Messrs 

Shares.     Stocks.  S  Per  sh. 

15  Arlington  Mills,  ex-div 93 

8  Sullivan  Machinery 165 

25  Viscoloid,  pref 97H 

96  Sealshlpt  Oyster  System,  com.] 

trust  certifs.  B I 

100  U.  S.  Machine  Gun  trust  ctfs.  1 

Class  III "t  S3 

100  Spok.&  Inland  Emp.RR.,pf- I       lot 

10  Boston  Arena ,  pref I 

10  MarUn-Rockwell  Corp.  v.t.C- 1 
10  Boston  Arena,  com J 


L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  $  per  sh- 

15  U.  S.  Mach.  Gun.  trctfs.  Cl.IIHSOc. 

15  Hopkins  &  Allen  Arms,  pref /     lot 

10  Draper  Corporation 131  Ji 

50  U.  S.  Metals  Products,  pref 45c 


Bonds.                                        Per  cent. 
$4,000  Houghton  &  Dutton  Bldg. 
Trust  4Hs,  19.32.. 80 

$1,000  Savannah  Elec.  5s,  1952,  and 
2  shs.  com.  stock  and  3  shs.  pref. 
stock  of  Savannah  Elec $455  lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  Per  sh. 

1  Delaware  County  Nat   Bank..285M 

2  Excelsior  Tr.  &  S.  F.,  S.'JO  each.  66 M 
1  Hardwick  &  Magee.. 80 

500  Bullfrog  Alliance  G.  Min.,  $10 

each $6  lot 

100  Goldfield  Cons.  Mines,  $10  ea.Sll  lot 
200  Silver  Pick  Cons.  Minrs,  $1  ea_S2  lot 
100  Bullfrog  Nat.  Bk.  Mg.,  $1  ea-.Sl  lot 
300  Bullfrog  Gold  Bar  Mg.,  $1  ea--$l  lot 
27  Com  Exchange  Nat.  Bank 385 Ji 


Shares.     Slocks.  $  per  sh- 

4  Farmers  &  Meehan.  Nat.  Bank 

(In  liquidation) 5H 

1  Philadelphia  Finance,  com 15H 

28  Trenton  Banking,  $50  each 110 

2  Insur.  Co.  of  Stateof  Penn 91 

1  Penn.  Academy  of  Fine  Arts 25 

32  Phila.  Bourse,  pref.,  $25  ea..l9-19>i 

941^  Gill  Glass,  Inc.,  pref 25 

126  GUI  Glass.  Inc.,  com -.     5 


DIVIDENDS — Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables, 
rirst  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
show  the  dividends  previously  announced,   but  which 


we 


have  not  yet  been  paid. 
|&  The  dividends  announced 


this  week  are: 


A'ame  of  Company. 


Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.) . 

Baltimore  &  Ohio,  preferred 

Belt  RR.&Stk.Yds.,  Indianap.,com.(qu.) 

Preferred    (quar.) 

Elmlra  &  WUliamsport,  preferred 

New  London  Northern  (quar.) - 

Extra 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Rich.  Fred.  &  Pot.,  com.  &  dlv.  obi 

Street  and  Electric  Railways. 

Carolina  Power  &  Light,  com.  (quar.).. 
Cln.  Newp.  &  Cov.  L.  &  Tr.,  com.  (qu.) 

Preferred    (quar.) 

Green&Coate8Sts.Phlla.,Pass.Ry.(qu.). 
Kentucky  Securities  Corp.,  pref.  (qu.) 
Manchester  Tract.,  L.  &  P.  (quar.)..- 
MUwaukee  Elec.  Ry.  &  Lt.,  pret.  (qu.) 

Phila.  &  Grays  Ferry  Pass.  Ry 

Public  Service  In  v. ,  preferred 

Puget  Sound  Power  &  Light,  pref.  (qu.) 
West  Penn  Power  Co.,  pref.  (quar.)  — 

West  Penn  Rys.,  pref.  (quar.) 

YorkRys.,  pref.  (quar.) 


Per 
Cent. 


When 
Payable. 


*1H 

Sept. 

2 

Sept. 

3 

July 

IH 

July 

3.16 

July 

2M 

July 

H 

July 

*i;4 

Aug. 

4)^ 

June 

Banks. 

Harriman  National 


IH 
IH 
*$1.30 
IH 
2 

nvi 

*82 

*1H 

75c. 

1% 

IH 

62H0. 


*5 


Trust  Companies. 

U.  S.  Mortgage  &  Trust  (quar.). 


Miscellaneous. 
Acme  Coal  Mining 

Alabama  Fuel  &  Iron  (quar.) 

Alliance  Realty  (quar.). 

American  Beet  Sugar,  com.  (quar.) 

American  Chicle,  common  (quar.) 

American  Glue,  preferred 

American  Ice.  pref.  (quar.) 

BellTelep.  of  Pennsylvania  (quar.) 

Borden  Co.,  common 

Preferred    (quar.) '. 

Preferred    (quar .) 

Canadian  Explosives,  pref.  (quar.) 

Carbon  Steel,  conunon  (quar.) 

Cities  Service.  Bankers  Shares  (mthly.) 
Columbia  Gra'phone  Factories,  pf.  (qu.) 

Commonwealth-Edison  (quar .) 

Continental  Paper  &  Bag  Mills — 

Com.  &  pref.  (payable  in  com.  stock). 
Com  Products  Refg.,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Davison  Chemical 

Dearborn  Truck,  pref.  (quar.) 

Delaware  Lack.  &  West.  Coal  (quar.)-. 

Diamond  Match  (quar.) 

Dodge  Steel  Pulley,  pref.  (quar.) 

Edison  Elec.  111.  of  Boston  (quar.) 

Elder  Corporation  (quar .) 

Emerson  Phonograph,  pref.  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fall  River  Gas  Works  (quar.) 

Fisher  Body  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Globe-Wernlcke,  pref.  (quar.) 

GoBsard  (W.  H.)  Co.  (quar.) 

Great  Lakes  Transit,  pref.  (quar.) 

Hart,  Schaffncr  &  Marx,  com.  (quar.)._ 

Harvey  Crude  OH  (monthly) 

Holly  Sugar  Corp.,  pref.  (quar.) 

Indiana  &  Illinois  Coal  Corp.,  pref 

Ingersoll-Rand  Co.,  com.  (quar.) 

International  Paper,  pref.  (quar.) 

Laurentide  Power  (quar.) 


10c. 

IH 

IH 

2 
$1 

4 

IM 
*1H 
*4 
*1H 
*1!4 

IJi 
*2 
45.62c 
$2 
•2 

/50 
1 

IM 
$1 

I'A 
$1.25 
*2 

I'A 

3 

75c. 
*2 

3 

3 
♦$2.50 
*lJi 

1^ 
»$1 

IM 
♦  1 

1 

1% 

3};, 
•2^ 

IH 
•1 


1 

1 
1 
1 
1 
2 
2 
31 
30 


Aug. 

July 

July 

July 

July 

July 

July 

July 

.^ug. 

July 

Aug. 

Sept. 

July 


July     2 


July     1 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec. 
Holders  of  rec. 


July  30a 
July   17a 


Holders  of  rec. 
June  16      to 
June  16      to 
♦Holders  of  rec. 
June  20     to 


Holders 

July     1 

July     1 

♦Holders 

Holders 

Holders 

♦Holders 

♦July     1 

♦Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


June  18 
July  2 
July  2 
Aug.  3 
June  30 


July  15 

July  15 

July  15 

June  22 

July  8 

July  la 

July  20a 

July  7 

July  15 

July  1 

July  21 

Sept.  1 

July  21a 


July 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Sept. 

Dec. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

July 

July 

Sept. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

July 

Aug. 

July 

July 

July 

Ljuly 


♦Holders  of  rec.  July  ^    1 


Holders  of  rec.  June  26 


Holders 

Holders 

HoUlers 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
July  22 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  tec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 


June  21 
July  10 
July  lOo 
July  24 
July  15 
July  9 
July  6 
Aug.  1 
Sept.  1 
Dec.  1 
June  30 
July  10 
July  15 
July  15a 
July   15 

Aug.  9 
July  6o 
July  6a 
July  6a 
July  30 
June  15 
July  1 
Aug.  31 
July  31 
July  15 
July  5 
June  26 
July  15 
July  15 
July  20 
July  20 
June  30 
July  8 
June  26 
Aug.  20 
June  29 
July  15 
July  8 
July  9 
July  9 
June  30 


Miscellaneous  {Concludedt. 
Lima  Locomotive  Works,  Inc.,  pf.  (qu.) 

Lowell  Electric  Light  Corp.  (quar.) 

Maple  Leaf  Milling,  com.  (quar.) 

Preferred    (quar.) 

Michigan  Limestone  &  Chem.,  pref  .(qu.) 
Moline  Plow,  1st  pref .  (quar.).. 

Second  preferred  (quar.) 

Mountain  States  Power,  pret.  (quar.).. 
Mt.  Vernou-Woodberry  Cotton  Mills — 

Pref.  (payable  in  preferred  stock) 

National  Licorice,  common 

Common  (extra)  _ 

Noiseless  Typewriter  (quar.) 

Otis  Elevator,  com.  (quar.) 

Preferred    (quar.) 

Packard  Motor  Car,  com.  (quar.) 

Producers*  Ref.  Corp.,  com.  (quar.)  — 

Preferred    (quar.) 

Realty  Associates 

Sierra  Pacific  Electric  Co.,  pref.  (quar.). 
Southern  Canada  Power,  Ltd.,  pf.  (qu.). 

Spicer  Mfg.,  pref.  (quar.) 

Slevens-Duryea,  pref.  (quar.) 

Submarine  Boat  Corporation 

Superior  Steel  Corp.,  com.  (quar.) 

First  and  second  pref.  (quar.) 

Swift  International 

Texas  Chief  Oil  (monthly) 

United  Drug,  1st  pref.  (quar.) 

First  pref eiTCd  (quar ,) 

Second  preferred  (quar.) 

United  Gas  &  Elec.  Co.,  pref 

U.  S.  Rubber,  common  (quar.) 

First  preferred  (quar.) 

U.  S.  Safe  Deposit  Co 

Extra 

Vulcan  Detlnning,  pref.  (quar.) 

Pref.  (acct.  accumulatea  dividends) 
Western  Grocers.  Ltd.,  otCan.,pf.  (qu.) 
Westlnghouse  Air  Brake  (quar.)... 

White  Eagle  Oil  &  Ref.  (quar.) 

Woods  Petroleum  (monthly) 


Per 

When 

Cent. 

Payable. 

IM 

July  31 

♦2H 

Aug.     2 

3 

July   19 

1% 

July   19 

IH 

July   15 

IH 

Sept.    1 

IH 

Sept.    1 

*1H 

July  20 

♦ml9 

July   15 

2 'A 

July     8 

2 

July     8 

♦2 

July   15 

2 

July   15 

I'i 

July   15 

25c. 

July  31 

♦12 '.^c 

Aug.     2 

*1H 

Aug.     2 

3 

July    15 

IH 

Aug.     2 

I'A 

July    15 

2 

July      1 

IH 

July     1 

50c. 

.'^.ug.    7 

I 'A 

Aug.     2 

♦2 

Aug.  16 

♦SI. 20 

Aug.  20 

15c. 

Aug.     1 

m 

Aug.     2 

87HC. 

.^ug.     2 

1  ,v.; 

Sept.    1 

2H 

July    15 

2 

July   15 

2 

July    15 

3 'A 

June  30 

I'A 

June  30 

m 

July  20 

hi 

July  20 

15i 

July   15 

SI. 75 

July  31 

50c. 

July   10 

1 

July   15 

Holders  of  rec. 

♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


July  150 

July  15 

July  3 

July  3 


Holders  of  rec. 

Holders  of  rec. 

♦Holders  of  rec. 


Aug.  18 
Aug.  18 
June  30 


♦Holders  of  rec.  July     1 


♦Holders  of  rec.  July     i" 

Holders  of  rec.  June  30 

Holders  of  rec.  June  30 

Holders  of  rec.  July   15a 

♦Holders  of  rec.  July  20 

♦Holders  of  rec.  July  20 

Holders  of  rec.  July     6 

Holders  of  rec.  July   15 

Holders  of  rec.  June  30 

Holders  of  rec.  June  22 

Holders  of  rec.  June  15 

Holders  of  rec.  July  24 

Holders  of  rec.  July   15 

♦Holders  of  rec.  Aug.    2 

♦Holders  of  rec.  July  20 

Holders  of  rec.  July     5 

Holders  of  rec.  July   15 

Holders  of  rec.  July   15 

Holders  of  rec.  Aug.  16 

Holders  of  rec.  June  30 

Holders  of  rec.  July  31o 

Holders  of  rec.  Julv   3lo 

June  30 

June  30 

Holders  of  rec.  July'  14a 

Holders  of  rec.  July  14a 

Holders  of  rec.  June  30 

Holders  of  rec.  Julyl     5 

Holders >f  rec.  June  30 

Holders  of  rec.  July     1 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


A'ame  of  Company. 


Railroads  (Steam.) 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  preferred 

Atlantic  Coast  Line  RR . ,  common 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.). -.- 

Chicago  &  North  Western,  common 

Preferred  

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Cleve.  Cin.  Chic.  &  St.  Louis,  pref.(quar.) 

Cuba  Railroad,  preferred 

Delaware  Lackawanna  &  Western  (qu.) 

Detroit  Hillsdale  &  Southwestern 

Detroit  River  Tunnel.. 

Georgia  RR .  &  Banking  (quar .) 

Great  Northern  (quar .) 

tKansas  City  Southern,  pref.  (quar.)..- 
fLehlgh  Valley,  common  (quar.) 

Preferred   (quar.) -- 

Uttle  Schuylkill  Nav..RR.&  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR..  common 

Michigan  Central. 

Mine  Hill  &  Schuylkill  Haven 

New  York  Central  RR.  (quar.) 

N.  Y.  Chicago  &  St.  Louis,  1st  pref 

Norfolk  &  Western,  common  (quar.)  — 

Preferred   (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Northern  Securities 

Philadelphia  &  Trenton  (quar.) 

Plttsb.  Cin.  Chic.  &  St.  Louis 

Pittsb.  Ft.  Wayne  &  Chic,  pref.  (quar.) 
Reading  Company,  common  (quar.) 

First  preferred  (quar.). -- 

Second  preferred  (quar.) 

United  N.  J.  RR.  &  Canal  Cos.  (quar.). 
Western  Pacific  RR.  Corp.,  pret.  (quar.) 

Street  and  Electric  Railways. 

Consolidated  Traction  of  N.J 

Duquesne  Light,  pret.  (quar.) 

Monongahela  Valley  Traction,  pref  .(qu.) 
Montreal  Lt.,  Ht.  &  P.  Cons.  (quar.).. 

Ottumwa  Ry.  &  Light,  pref.  (quar.) 

Pacific  Gas  &  Electric,  common  (quar.). 

Philadelphia  Co.,  common  (quar.) 

Philadelphia  &  Western  Ry.,  pref 

San  Francisco-Sacramento  RR.,  pret.-. 
Washington  Wat.  Pow.,  Spokane(quar.) 


Banks. 
Atlantic  National  (quar.). 
Extra 

Corn  Exchange  (quar.)... 


Trust  Companies. 
Title  Guar.  &  Trust,  extra  (In  stock).. 

Fire  Insurance. 

Continental 

Fidellty-PhenlxFlre.. 


Miscellaneous. 

Abitibi  Power  &  Paper,  common 

Air  Reduction  (quar.) 

All  America  Cables  (quar.) 

AUis-Chalmers  Co.,  common  (No.  1).. 

Preferred    (quar.) 

Alvarado  Mining  &  Milling  (quar.) 

Amalgamated  Oil  (quar.) 

Amer.  Agrlc.  Chem.,  com.  (quar.) 

Preferred   (quar.) 

American  Bank  Note,  com.  (quar.) 

Amer.  Bosch  Magneto,  stock  dividend . 

American  Gas  (quar.) 

Amer.  Gas  &  Elec,  pret.  (quar.) 

Amer.  La  France  Flro  Eng.,  com.  (qu.). 
Amer.  Rolling  Mill,  com.  (quar.) 

Preferred    (quar.) 

American  Seeding  Machine,  com.  (qu.) 

Common  (extra) 

Preferred    (quar .) 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

American  Steel  Foundries,  com.  (quar). 


Per 
Cent. 


S  1.76 
2H 
3H 
IH 
2 

2>A 
S'A 
2,4 
3K 
IK 
3 

$2.50 
2 
3 
3 
IH 
1 

87Hc 

$1.25 

$1 
3H 

$5 
2 

$1.50 

5 

*IH. 
*l 
2 

3 

2H 
2 

I'A 
$1 

50c. 

50c 
2H 
IH 


2 

1=4 

37><c 

IK 

*1H 

75c. 
I'i 


When 
Payable. 


♦3H 
IM 


2H 
5 


Aug. 

Aug. 

July 

Aug. 

Aug. 

.Tuly 

July 

Aug. 

Aug. 

July 

Aug. 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

.-Vug. 

Aug. 

Jmy 

July 

Aug. 

July 

Sept, 

Aug. 

July 

Aug. 

July 

July 

July 

July 

Aug. 

Sept. 

July 

July 

July 


July 
.\ug. 
July 
Aug. 
July 
July 
luly 
Fuly 
July 
luIy 


e2 


52.50 
15 


$1.50 

$1 
IK 
1 
IK 

50c. 

$1.50 
2 
IK 

$1 

(•20 
1 
IH 
2H 
75c 
IH 
IK 
1 

IH 
IK 
2K 
75c 


luly  3 

July  3 

Aug.  2 

July  6 


July 
July 


luly  1 
July  15 
July  14 
Aug.  15 
July  15 
July  15 
July  5 
July  15 
July  15 
Aug.  16 
July  15 
Sept.  1 
Aug.  2 
Aug.  Ifi 
July  15 
July  15 
July  15 
July  15 
July  15 
.Aug.  2 
Aug.  2 
July    15 


Books  Closed. 
Days  InclusUe. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  2 
Holders 
Holders 
Holders 
Holders 
June  22 
Holders 
Holders 
Holders 
June  26 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
June  30 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
June  20 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  Tec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July    16 
June  30a 
June  18a 
July     la 
July  20a 
June  18a 
June  18a 
Aug.    2a 
Aug.    2a 
July     In 
June  30a 
July     6a 
June  19a 
July     8a 
July   14 
July     20 
June  30a 
June;i2a 
Junetl2a 
July  15 
July   19a 
July   16a 
July     la 
July   14 
July     la 
June  30a 
Aug.  31 
July  31 
June  30a 

July  2a 

July  11 
July  11 
July)  15a 
June  lOo 
July  20a 

Aug.  24a 
June  22a 

June  30 
July     2o 


June  30a 
July     1 
June  30a 
July  31o 
June  30 
June  3ua 
July     1 
June  30a 
Jime  30 
June  25 


Holders  of  rec.  July  2 
Holders  of  rec.  July  2 
Holders  of  rec.  June  30a 


Holders  ol  rec.  June  22 


Holders  of  rec  June  28a 
Holders  of  rec  June  28 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HoUlera 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
ot  rec. 
ol  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
ot  rec 
ot  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 


July     5 
June  30 
June  30a 
.  July  31a 
.  June  30a 
.  June  30 
,  June  30 
July     2a 
.  July     2" 
.  -Aug.    2a 
July  n  1 1 
Aug.  180 
July  150 
Aug.     2a 
June  30 
June  30 
June  30 
June  30 
June  30 
July    150 
July   15ri 
July     la 
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\ame  of  Company. 


Per 
Cent. 


Mlicellancous  (.Coiitinued) . 
Amer.  Sugar  Refg.,  com.  &  pref.  (qu.) 
Common  (extra) 

American  Sumatra  Tobacco,  preferred.. 
American  Telephone  &  Telegrapli  (quar.) 
.\mer.  Tobacco,  com.  (in  Class  B  com.). 
American  Type  Founders,  com.  (quar.). 

Preferred    (quar .) 

Amer.  Woolen,  com.  &  pref.  (quar.) 

Amer.  Zinc.  Lead  &  Smelt.,  pref.  (qu.) 

Anaconda  Copper  Mining  (quar.) 

.\nglo-.\merican  Oil,  Ltd 

Arkansas  Xatiu-al  Gas,  common  (quar.) 

Preferred  (quar.)  (Xo.  1) 

Asbestos  Corp.  of  Canada,  com.  (quar.) 

Preferred    (quar.) 

Associated  Oil  (quar.) 

Atlantic  Gulf  &  W.  1.  SS.  Lines,  com.. 

Austin,  Nichols  &  Co.,  pref.  (quar.) 

Barnhart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.) 

Bamsdall  Corporation,  Class  A  (quar.). 

Class  B  (quar.)  (No.  1) ; 

Barrett  Co.,  preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Canada  Cement,  Ltd.,  ordinary  (quar.) 
Canadian  Car  &  Foundry,  pref.  (quar.) 

Canadian  Converters,  Ltd.  (quar.) 

Canadian  Coimecticut  Cotton  Mills — 

Common,  Class  A  &B — 

Participating  preferred  (special) 

Canadian  Cottons,  Ltd.,  com.  (quar.).. 

Preferred    (quar .) 

Canadian  Fairbanks-Morse,  pref 

Carbon  Steel,  2d  preferred 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Central  Coal  &  Coke,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Central  Leather,  common  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cities  Service- 
Common  and  preferred  (monthly) 

Common  (payable  in  common  stock) . 

Preferred  B  (monthly) 

Coca-Cola  Co.,  common  (quar.) 

Computing-Tabulating-Record  Co.  (qu.) 
Consolidated  Cigar,  common  (quar.)  — 

Consolidated  Textile  Corp.  (quar.) 

Continental  Candy  Corp.  (quar.) 

Continental  Motors,  preferred  (quar.).. 

Cosden  &  Co.,  common  (quar.) 

Cramp  (Wm.)  &  Sons  S.  &  E.  B.  (quar.) 
Creamery  Package  Mfg.,  common  (qu.) 

Preferred    (quar.) 

Crucible  Steel,  common  (quar.) 

Common  (payable  in  common  stock)  _ 

Cuba  Company,  preferred 

Cuban-American  Sugar,  com.  (quar.).. 

Preferred    (quar .) 

Cudahy  Packing,  com.  (quar.) 

De  Beers  Cons.  Mines,  Ltd 

Detroit  Edison  (quar.) 

Dictograph  Products  Corp.,  pref.  (quar.) 

Dome  Mines,  Ltd.  (quar.) 

Dominion  Coal,  pref.  (quar.). 

Dominion  Power  &  Trans.,  preferred  — 

Dominion  Steel  Corp.,  pref.  (quar.) 

Dominion  Textile,  Ltd.,  pref.  (quar.).. 
du  Pont   (E.   I.)   de  Nemours  &  Co., 

debenture  stock  (quar.) -. 

du  Pont(E.I.)de  Nem.  Powd.,  com.(qu.,' 

Preferred    (quar.) 

Eastern  Steel,  common  (quar.) 

Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elgin  National  Watch  (quar.) 

Everett  Heaney  &  Co.,  Inc.  (quar.) 

Famous  Players-Lasky  Corp.,  7  pf.  (qu.) 
Firestone  Tire  &  Rubber,  pref.  (quar.). 

FLsk  Rubber,  1st  pref.  (quar.)_ ._ 

Franklin  (H.  H.)  Mfg.  Co.,  com.  (qu.) 

General  Cigar,  common  (quar.) 

Preferred    (quar .) 

Debenture  preferred  (quar .) 

General  Electric  (quar.) 

Extra  (payable  in  stock) 

General  Motors,  common  (quar.) 

Common  (payable  in  common  stock). 

Preferred    (quar.) 

Debenture  6 'Jc  preferred  (quar.) 

Debenture  7%  preferred  (quar.) 

Globe-Wernicke  Co.,  pref.  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Greene  Cananea  Copper 

Harbison-Walker  Refractories — 

Common  (payable  in  common  stock).  /SO 

Preferred    (quar.) IH 

HIilcrest  Collieries,  common  (quar.) IH 

Preferred    (quar.) IH 

Howe  Sound  Co.  (quar.) 5c. 

Hupp  Motor  Car  Corp.,  com.  (quar.)..       25c. 

Illinois  Brick  (quar.) *1M 

Indian  Packing  Corp.  (quar.) 25c. 

Indiana  Pipe  Line  (quar.) $2 

Inspiration  Con.sol.  Copper  (quar.) $1 

Intemat.  Agric.  Chemical,  pref.  (quar.).       IK 
International  Harvester,  com.  (quar.)..         IJi 
Common  (payable  in  common  stock).  •/12K 
International  Mercantile  Marine,  pre{._      3 
Pref.  (accoimt  accumulated  dividends)     AS 

Jones  Bros.  Tea,  common  (quar.) 50c. 

Preferred    (quar.) _     *lJi 

Kaminlstiqua  Power,  Ltd.  (quar.) 2 

Kay  County  Gas  (No.  1) *5c. 

Kayser  (Julius)  &  Co.,  1st  &  2d  pf.  (qu.)       IH 

Keystone  Watch  Case  (quar.) IJ^ 

Kress  (S.  H.)  &  Co.,  com.  (quar.). *l 

Lehigh  Coal  &  Navigation  (quar.) SI 

Libby,  McNeill  &  Libby  (in  stock) 'eSO 

Liberty  Match,  Inc.  (quar.) 2,^ 

MacAndrew  &  Forbes,  common  (quar.)_       *2H 
Common  (payable  in  common  stock) .      'fSO 

Preferred    (quar.) 'Ij^ 

Manufacturers'  Light  &  Heal  (quar.) 2 

Marland  Refining  (quar.).. *12l4c 

Massachusetts  Gas  Cos.  (quar.) ]% 

Massachusetts  Lighting  Cos.,  pref.  (qu.)     S1.50 
May  Department  Stores — 

Common  (quar.) 2 

Common  (payable  In  common  stock).  /33  1-3 

Preferred    (quar). Ij^ 

Mays  Food  Products,  Inc.,  pref.  (quar.)      2 

Mexican  Petroleum,  common  (quar.) 2'A 

Common  (payable  In  common  stock) .    /lO 

Mexican  Telegraph  (quar.) *2J^ 

M  Iddle  States  0 1 1  Corp .  (in  stock) e50 

Mohawk  Mining  (quar.) SI  50 

Montreal  Lt.,  Heat  &  Power  (quar.) 2 

Montreal  Telegraph  (quar.) 2 

National  Biscuit,  commou  (quar.) l  J^ 

National  Cloak  &  Suit,  com .  (quar.) l^ 


H 
3M 
2 

t75 
1 

IH 
\H 

SI. 50 

SI 
H5 

*2M 

IH 

5 

IH 

I'A 

62  He 

62  He 

I'A 

2 

I'A 
IH 
I'A 

10 

2 

IVi 

3 

6 

H 
I'A 
1 

IH 
I'A 
2 

*H 
*/lM 
*^ 
SI 

1 
*1H 
75c 
25c. 
'IH 
62HC. 

I'A 

n'A 

2 

/16  5\ 
*3H 

\H 

I'A 
*1% 

(V) 

2 

2 
25c. 

I'A 

Z'A 

lA 

I'A 

lA 
*1A 
*IH 
<2H 

J 
*2 

60c 
2 

IH 

i'A 
75c 

1«4 

I'A 

IM 

I'A 

2 
e2 

25c 

1-4P 

IM 

lA 

I'A 
I'A 

IH 
50c. 


Wlicn 
Payable 


Oct. 
Oct. 
Sept 
July 
Aug 
July 
July 
July 
-Aug. 
.Aug. 
Julv 
July 
Aug. 
July 
July 
July 
Aug. 
Aug. 

July 
July 
July 
luly 
July 
July 
July 
Aug. 

Aug. 
Aug. 
July 
July 
July 
July 


Boots  Closed. 
Days  Inclusiie. 


Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.  la 
Holders  of  rec  Aug.  16a 
Holders  of  rec.  June  19o 
Holders  of  rec.  July  Ibn 
Holders  of  rec.  July  10a 
Holders  of  rec.  Julv  10a 
June  18  to  June  27 
Holders  of  rec.  July  15a 
Holders  of  rec.  July   17a 

♦Holders  of  rec.  June  26 
♦Holders  of  rec.  June  1 
Holders  of  rec.  July  1 
Holders  of  rec.  July  1 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July  23ri 


Aug.  16 


July 
.fuly 
July 
Aug. 
July 


Aug. 
Aug. 
Aug. 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 

Aug. 

Sept.Sf 
Sept.  3f 
July     5 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


July  26a 
June  30  7 
June  30a 
June  29 / 
June  30 
Jime  30 
June  26 


Holders  of  rec.  July   31 

Holders  of  rec.  July   15 
Holders  of  rec.  July   15 
Holders  of  rec.  June  25 
Holders  of  rec.  June  25 
Holders  of  rec.  June  30 
Holders  of  rec    July   2fia 
Holders  of  rec.  July  31 
Holders  of  rec.  June  30; 
Holders  of  rec.  June  SOn 
Holders  of  rec.  June  30  ; 
Holders  of  rec.  July      9« 
Holders  of  rec.  July    15» 


♦Holders  of  rec.  July  15 
♦Holders  of  rec.  July  15 
♦Holders  of  rec.  July  15 
Holders  of  rec.  June  30a 
Holdeis  of  rec.  June  25« 
L%*Hclriers  of  rec.  July     6 
15    Holders  of  rec.  June  30a 
20   Holders  of  rec.  June  29 
15 
2 
15 
10 
10 
31 
31 
2 


July 

Julv 

July 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Sept. 

Oct. 

July 

July 

.Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

\ue 


Aug.  23 


Holders  of  rec.  June  30a 

July     2      to      July    15 
♦Holders  of  rec.  July  1 
♦Holders  of  rec.  July  1 

Holders  of  rec 

Holders  of  rec 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 


July  15a 
.  July«15a 
June  30 
Sept.  lOa 
Sept.  lOa 
June  25 


July 
July 
July 
July 
July 
Aug. 
July 
.luly 
Aug. 
July 
July 
July 


Aug.     2 

Aug.     2 

July    15 

July    15 

Aug.  16 

July    15 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

■July 

July 

July 

July 

July 

Aug. 

July 


Holders  of  rec.  June  30(i 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July   12 
June  20      to      June  30o 
July    16      to      Aug.     1 
Holders  of  rec.  June  30 
Holders  of  rec.  July    10 
♦Holders  of  rec.  July  20 
♦Holders  of  rec.  July   20 
Holders  of  rec.  July     l 
Holders  of  rec.  AuR.     la 
♦Holders  of  rec.  July   22 
Holders  of  rec.  June  30 
Holders  of  rec.  July  15n 
Holders  of  rec.  July     1 
Hrlders  of  rec.  July   21a 
Holders  of  rec.  July   10 
Holders  of  rec.  June  25a 
Holders  of  rec.  July  24a 
Holders  of  rec.  Aug.  25a 
Holders  of  rec.  Sept.  24a 
Holders  of  tec.  June  lOn 
Holders  of  rec.  June  10a 
Holders  of  rec.  July   15u 
Holders  of  rec.  July    15a 
Holders  of  rec.  July      5a 
Holders  of  rec.  July      5n 
Holders  of  rec.  July     5a 
Holders  of  rec.  June  30 
Hi'lriers  of  rec.  Aug      5a 
Holders  of  rec.  Aug.    6a 


Holders  cf  rec.  July  o5i 
Holders  of  rec.  July  10 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30 
Holders  of  rec.  July  15 
♦Holders  of  rec.  July  3 
Holders  of  rec.  June  30 
Holders  of  rec.  July  17 
Holders  of  rec.  July  9n 
Holders  of  rec.  June  30 
Holders  of  rec.  June  25a 


2 

1 

1 

31 

14 

1 

15 

1 

1.5 
15 
15 
2 
15 


Sept. 

July 

Oct. 

July 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

Tidy 


Holders  ol  rec.  July   15a 
Holders  of  rec.  July   15a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30 
Holders  of  rec.  July   31 

♦Holders  of  rec.  June  30 
Holders  ol  rec.July  20a 
Holders  of  rec.  July   22a 

♦Holders  of  rec.  June  20 
Holders  of  rec.  July   31a 

♦Holders  of  rec.  June  6 
Holders  of  rec.  July   15 

♦Holders  of  rec.  June  30 

'Holders  of  rec.  June  30 

♦Holders  of  rec.  June  "iO 
Holders  of  rec.  June  30a 

♦Holders  of  rec.  June  30 
Holders  of  rec.  July  15 
Holders  of  rec.  June  25 

Holders  of  rec    Aug    16 
Holders  of  rco.   lune  2it/- 
Holders  of  rec.  Sept    15a 
Holders  of  rec.  June  30 
Holders  of  rec.  June  19o 
Holders  of  rec.  JunerlDa 
♦Holders  of  rec.  June  30 
Holders  of  rec.  JunetU'^ 
Holders  of  rec.  July  10 
Holders  of  rec.  July   31 
Holders  of  rec.  June  30 
Holders  of  rec    June  30 
Holders  of  rec.  July      7a 


Name  of  Company. 


Miscellaneous  (Co'C  uded) 

National  Fuel  Gas  (quar.) 

National  Leather 

National  Oil  Co.  of  N.  j.,  pref  ."('quar  )" 
National  Paper  &  Type,  common  (quar  ) 

Preferred    (quar.) 

New  York  Dock ,  preferred ._.'" '" 

New  York  Mutual  Gas  Light. 

New  York  Transit '_ 

Niagara  Falls  Power,  pref.  (quar.) '_ 

Nipisslng  Mines  Co.  (quar.).. ..!_ 

Northern  States  Power,  pref.  (quar.)"" 
Nova  Scotia  Steel  &  Coal,  com.  (quar.). 

Preferred    (quar .) 

Ohio  Brass,  pref.  (quar.) -IIIIII"" 

Ohio  Fuel  Supply  (quar.) IIIIII'I 

Extra  (payable  in  Victory  4  ji  %  bonds) 

Oklahoma  Natural  Gas  (quar.) 

Pacific  Development  Corp.  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.).._ 

Pan-American  Petroleum  &  Transport — 

Common  and  Class  B,  com.  (quar.).. 

Com.  &  CI.  B,  com,  (in  CI.  B  stock).. 

Preferred    (quar.) 

Parish  &  Bingham  (quar.)...I.I"IIIIII 

Penmans,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 
Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  in  com.  stock) 

Pittsburgh  Coal,  common  (quar.) 

Preferred    (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  in  common  stock)  _ 
Eight  per  cent  preferred  (quar.).. 

Punta  Alegre  Sugar  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar.) 

Rand  Mines,  Ltd 

Realty  Associates 

Republic  Iron  &  Steel,  com.  (quar.) 
Riordon  Pulp  &  Paper,  common  (quar.) 

Santa  Cecilia  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Sears,  Roebuck  &  Co. — 

Common  (payable  in  common  stock) . 

Shawinigau  Water  &  Power  (quar.) 

Sinclair  Cons.  Oil  (payable  in  stock) 

Smith  (How.ird)  Paper  Mills,  com.  (qu.) 

Preferred    (qu.ar .) 

Southern  California  Edison,  pref.  (quar.) 

Spicer  Mfg.,  common    (No.  1) 

Stearns  (F.  P.)  &  Co.,  com.  (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 

Steel  Products  Co.,  com.  (quar.) 

Stetson  (Jolm  B .)  Co. ,  common 

Preferred 

Stewart  Mfg.,  common  (quar.) 

Preferred    (quar .) 

Sullivan  Machinery. 

Symington  (T.  H.)  Co.,  com.  (quar.)... 
Temtor  Corn  &  Fruit  Prod.,  A  &  B  (qu.) 
Times  Square  Auto  Supply,  com.  (qu.). 

Preferred    (quar.) 

Transue  &  Williams  Steel  Forg.  (quar.). 

Truscon  Steel,  common  (quar.) 

Tucketts  Tobacco,  common  (quar.) 

Preferred    (quar .) 

Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Natural  Gas  Corp.  (quar.). 

United  Alloy  Steel  Corp.  (quar.) 

United  Fruit  (quar.) 

United  Gas  Improvement,  com.  (quar.) 

United  Paperboard,  pref.  (quar.). 

United  Shoe  Macliinery,  com.  (quar.).. 

Preferred    (quar .) 

United  Retail  Stores  Corp.,  com.  (In  stk.) 
United  Verde  Extension  Mining  (quar.). 

LT.  s.  Food  Products  (quar.) 

LT.  s.  Industrial  Alcohol,  pref.  (quar.).. 
U.S.  Smelt.,  Refg.  &  Min.,  com.  (quar.) 

Preferred    (quar .) 

U.  S.  Worsted.  1st  pref.  (quar.) 

Vanadium  Corporation  (quar.) 

Virginia-Carolina  Cliemlcal,  com.  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Virginia  Iron,  Coal  &  Coke 

Westchester  Title  &  Mortgage 

West  Coast  Oil  (quar.) 

Western  Power  Corp.,  pref.  (quar.) 

Western  States  Gas  &  Elec,  pref.  (qu.)_ 

Western  Union  Telegraph  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.) 

Preferred    (quar.) 

Will  &  Baumer  Candle,  com.  (quar.) 

Preferred    (quar .) 

Wilson  &  Co.,  common  (quar.) 

Wire  Wheel  Corp.,  pref.  (monthly) 

Woods  Mfg.,  common  (quar.) 

Worthlngton  Pump  &  Mach.,  com.  (qu.) 


Per 
Cent. 


2H 
40c. 
20c. 

2 

2 

2H 

5 

4 

IJi 
25c. 
♦IH 

IJi 

2 

IH 
62  He 
50c 
♦62  He 
$1 

IH 


J1.50 
p$5 

IH 

SI 

2 

IH 
$1.25 

;2H 

I'A 

IH 
♦3 
♦3 
♦3 
5 

/4 

♦2 
$1.25 
•3 
♦IH 

(z) 

3 

IH 

2H 
25c. 

I'A 

/40 

I'A 

elT 

2 

2 

*\'A 
50c. 
$1 
"Wi 

3 
*10 
♦4 
»S1 
♦2 
♦SI 

2H 
SI 
62  He 

SI. 25 
♦4 

1 

\'A 

i'A 

2 

I'A 

2H 
$1 

3 
SI 
•IH 
SI. 50 
37H 
/5 

50c 

IH 

I'A 

SI. 50 

87  He 

I'A 
SI. 50 

1 

2 

2 
3 

5 
SI. 50 

1'., 
*l'A 

I'A 
$1 
SI 

♦62  He 
»2 

lA 

1 
2 

IH 


When 
Payable. 


Books  Closed. 
Days  Jnclusite. 


July   15 

Aug.  15 

July    15 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 


15 
15 
16 
10 
15 
15 
20 
20 
15 
15 
15 
15 
15 
15 
16 
15 


July 
July 
July 
July 
Aug. 
Aug. 
July 


Oct. 

July 

July 

July 

July 

July 

Aug. 

Aug, 

July 

July  15 

July    15 

Aug.  31 


July 
Aug. 
Aug. 
Aug. 
Aug. 

.ruly 

July 

July 

July 

July 

July 

Aug. 

July 

Aug. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Oct. 

Oct. 

Oct. 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

July 

July 

Aug. 

Oct. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

Sept. 

July 


15 

2 

15 

2 
2, 

15 

10 
15 
20 
20 
15 

1 
10 

1 
20 
15 
15 
15 

1 
15 
15 

3 

6 

6 
15 
15 
15 
15 

1 

1 

1 
15 
20 
15 
15 
15 

6 

6 
16 

1 
19 
15 
15 
15 
16 
15 

2 

1 
15 
26 

S 

5 
15 
15 
15 
31 
15 
15 
16 
2 
10 
1 
16 


Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July     1      to 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec 

Holders  of  rec. 

July     1      to 


June  30a 
July   17 
July     la 
June  30a 
June  30a 
July     6a 
June  28a 
June  21 
June  30a 
July   18 
June  30 
June  30a 
June  30 
June  30 
June  30a 
J\me  30a 
June  26 
July      2a 
July   15 


Hohiers  of  lec. 
Holders  of  rec. 
Holders  of  rex". 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

July   25      to 

July   25      to 
'Holders  of  rec. 

Holders  of  rec 
♦Holders  of  rec. 
•Holders  of  rec. 
JJuly      1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  ol  lec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  lec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July     9      to 

Holders  of  rec. 

Holders  of  rec. 

HoldeiB  of  rec. 

Holders  of  rec. 

July     7      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


June  19a 
JuneilPo 
June  J9a 
June  30a 
Aug.  5 
July  21 
June  30o 

Aug.  31a 
July     9a 
July     9a 
June  30 
June  30 
June  30 
Aug.  15 
Aug.  15 
June  26a 
July     la 
July     1 
Aug.    2 
July     7 
July  6 
July   16a 
Aug.    6 
July  20a 
July  20a 

June  18s 
June  26 
June  30a 
July  10 
July  10 
June  30 
July  20 
June  30 
July   10 


6a 

1 

1 
31 
16 


July 
July 
July 
July 
July 
June  30 
Jime  16 
June  19a 
June  25a 
June  25a 
June  30a 
July    5 
June  30 
June  30 
Sept.  18 
Sept.    4a 
Sept.    4a 
June  30a 
July     6 
June  IPa 
June  30a 
May     1 
June  15 
June  15 
Aug.    2a 
July     6o 
July    2a 
June  30a 
July     6 


6 
15 

6 
15a 


July 
July 
July 
July 

Sept.  15a 
July     3a 
July  26 
June  30 
June  30 
June  30 
Jime  30 
June  19a 
June  30a 
June  30a 


July 
July 
July 
July 
Aug. 
July 


1 

1 

21a 

1 

26 
3a 


♦  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  Government 
of  an  adequate  payment  of  the  rental  now  due.  J  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further 
notice,  a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax. 
d  Correction,  e  P.i\  able  in  slock.  /Payable  In  common  stock,  ff  Pay  able  in  scrip . 
h  On  account  of  accumulated  dividends      i  Payable  In  Liberty  Loan  bonds. 

I  N.  Y.  Stock  Exchange  has  ruled  that  Lehigh  Valley  RR.  com.  stock  be  quoted 
ex-dividend  on  July  2. 

m  P,  y.ai  le  in  preferred  stock. 

n  N.  Y.  Stock  Exchange  has  ruled  that  .American  Bosch  Magneto  be  quoted 
ex-  the  20"v  stock  dividend  July  15. 

0  N.  Y.  Stock  Exchange  has  ruled  that  Harbison-Walker  Refractories  be  quoted 
ex-the  60%  stock  dividend  on  July  15. 

p  Payable  In  Class  B  common  stock, 

T  Declared  8%  payable  in  stock  In  quarterly  Installments  as  follows'  20%  July  15 
to  holders  of  rec.  June  30.  2%,  Oct.  15  to  holders  of  rec.  Sept.  30,  2%  Jan.  15  1921 
to  holders  of  rec.  Dec  31  1920.  and  2%  April  16  1921  to  holders  of  rec,  March  31  1921 

i  N ,  Y .  Slock  Exchange  has  ruled  that  Sears,  Roebuck  &  Co.  com .  stock  be  quoted 
ex-the  4(1%   stock  dividend  on  July   15. 

«  N.  Y.  Stock  Exchange  has  ruled  that  Middle  States  OH  be  quoted  ex-the  50% 
stock  dividend  on  July  12. 

u  N.  Y.  Stock  Exchange  has  ruled  that  Crucible  Steel  be  quoted  ex  the  16  2-3% 
slock  dividend  on  Aug.  2. 

u;  N.  Y.  Stock  Exchange  has  ruled  that  May  Dept.  Stores  be  quoted  ex-the 
331-3%   stock  dividend  on  July   12. 

1  N.  Y.  Stock  Exchange  has  ruled  that  Pan-American  Petroleum  and  Mexican 
Petr.ileum  be  quoted  ex-the  10%  stock  dividend  on  July  12 

y  Dividend  declared  by  De  Beers  Cons.  Mines  Is  30  shillings  per  share  on  the 
deferred  stock,  par  £2.  10s.  American  shares  Issued  in  the  ratio  of  6  American 
shares  for  2  English  shares. 

2  Divi  lenl  declared  by  Rand  Mines,  Ltd.,  is  3  shillings  on  English  shares  (par 
5  shillings).  American  shares  Issued  in  the  ratio  of  one  .American  share  for_2H 
sterling   shares. 


July  3  1920.] 


THE  CHRONICLE 


49 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  June  26  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Week  ending  June  26  1920. 


Memberso/i      Trust 

F.R. System  Companies, 


Total. 


Capital 

Surplus  and  profits 

Loans,  dlsc'tB  &  Investrn'ta. 
Exchanges  for  Clear.  House- 
Due  from  banSs 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  Included) 
Res've  with  Fed.  Res.  Bank 
Reserve  with  legal  deposit's. 

Cash  in  vault* 

Total  reserve  and  cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault.. 


S33, 075.0 

88,432,0 

720,010,01 

27,479.0' 

118,714,0 

130,743,0, 

514,419,0, 

7,774,0, 

652,936,0 

51,6S9'o; 

I 

12',457',6 
64,146,0( 
50,129.0 
14,017,0 


S4,301,0 
12.007,0 
35,656,0| 

423,0 
17,0 

289,0i 
20,501.0l 

150,0 
20,940,0, 


2,393,0 
924,0: 

3,317,0! 

3,059,0 
258,0' 


June  19 
1920. 


S37,376,0 

100,439,0 

761,666,0 

27,902,0 

118,731,0 

131,032,0 

534,920,0 

7,924,0 

673,976,0 

11,445,0 

51,689,0 

2,393,0 

13,381,0 

67,463,0 

53,188,0 

14,275,0 


Ju   e  12 
1920. 


537.376,0 
100,.342,0 
767,584,0 

32,330,0 
126,511,0 
134,505,0, 
545,272,0, 
7,920,0' 
687,697,0: 

11,193,01 

53,409,0, 
2,585,0 

13,753,0! 

69,747,0; 

53,370,0; 

16,377,0: 


-537,376,0 

100,342,0 

776,961,0 

27,433.0 

117.447,0 

131,007,0 

541,937.0 

7,862,0 

680.806,0 

2,r,78,0 

52,380,0 

2,536.0 

14,094.0 

69,010,0 

54,085,0 

14,925,0 


•  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  Bank  members 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ta  &  Investments . 
Individual  deposits,  incl.  U.S 

Due  to  banks 

Time  deposits 

United  states  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Ju  le  26 
1920. 


2,945 

613,418 

455,974 

106,062 

17,408 

13,396 

18,285, 

54,863 

75,401 


000 
000 
000 
000 
000 
000 
000 
000 
000 


25,900.000 


Changes  from 
previous  week. 


Deo. 
Inc. 
Dec. 
Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 


S 

1,000 
1,. 582, 000 
7,204,000 
7,786,000 

869,000 
2,326,000 

200,000 
3,133.000 
6,267,000 


Dec.    5.081,000 


June  19 
1920. 


$ 

2,946 

611,836 

463,238 

113,848 

16,539 

11,070 

18,085 

57,996 

81,668 


000 
000 
000 
000 
000 
000 
000 
000 
000 


31,071,000 


June  12. 
1920. 


3, 

617, 

461, 

110, 

16, 

1, 

23, 

53, 

79, 


013,000 
260,000 
539,000 
861,000 
278,000 
809,000 
969,000 
744,000 
916,000 


29.959,000 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  June  2.5  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

June  25  1920  June  IS  1920  June  27  1919 

Resources —                                                             S  $  S 

Gold  and  gold  certificates 83,530,415  77,727,643  210,322,000 

Gold  settlement  fund — F.  R.  Board 71,627,879  110,284,235  255,520,000 

Gold  with  foreign  agencies 40,931,550  40,931,550       

Total  gold  held  by  bank 196,089,844  228,943,428  465.842,000 

Gold  with  Federal  Reserve  Agent 283.547,331  284,137,331  292,311,000 

Gold  redemption  fund 33,974,600  33,965,800  24,829,000 

Total  gold  reserves 513,611,775  547,046,559  782,982,000 

Legal  tender  notes,  sUver,  etc 106,490,700  105,794,219  51,541,009 

Total  reserves 620,102,475  652,840,778  834,523,000 

Bills  discounted: 

Secured  by  Government  war  obllg'ns: 

For  members 477,811,723  441,896,069  567,632,000 

For  other  Federal  Reserve  banks...      40,691,300  15,899,100       

518,503,023  457,795,169  567,632,000 
All  other: 

For  members 241,789,391  208,959,362  53,485,000 

For  other  Federal  Reserve  banks...      21,269,683  21,831,582       

263,059,074  230,790,944  53,485,000 

Bills  bought  in  open  market 189,342,402  186,810,957  100,822,000 

Total  bills  on  hand... 970,904,589  875,397,070  721,939,000 

U.  S.  Government  bonds 1,4.56,900  1,456,900  1,302,000 

U.  S.  Victory  notes 50,000  50,000  50,000 

U.  S.  certificates  of  indebtedness 117,248,500  133,029,500  63,901,000 

Total  earning  assets 1,089,659,989  1.009,933,470  787,192,000 

Bank  premises 3,657,601  3,597,039  3,972,000 

5%  redemption  fund  against  F.  R.  Bank 

notes. 3,116,520  3,005,970  1,844,000 

Uncollected  Items  and  other  deductions 

from  gross  deposits 155,757,487  193,549,542  175,776,000 

All  other  resources 1,471,829  1,282,031  2,941,000 

Total  resources. .1.873,765,901  1,864,298,832  1,806,248,000 

LlabUttiei — 

Capital  paid  In 24,668,5.50  24,668,5,50  21,445,000 

Surplus 45,081,9.32  45,081,933  21,117,000 

Government  deposits 244,649  602,001  15,363,000 

Due  to  members— reserve  account 745,306,943  715,450,678  730.278,000 

Deferred  availability  Items 101,295,877  124,533,739  126,268,000 

other  deposits,  incl.  foreign  govt,  credits      31,331.859  32,985,800  103,869,000 

Total  gross  deposits 878,179,328  873,572,219  975,778,000 

F.  R.  Notes  in  actual  circulation 859,231,985  854,828,050  737,437,000 

F.  R.  Bank  notes  in  circulation— net  llab      37,724,400  37, 791, -100  35,143,000 

All  other  liabilities 28,879,706  28,350,682  15,328,000 

Total    LlabllitlPS 1,873,765,901  1,804,298,832  1,806,248,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 39.2%  42.5%  54.2% 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  deducting  35%  against 

deposit  liabilities 75.1% 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting   40%    gold    reserves    against 

F.  R.  notes  in  circulation 38.3%  45.7% 

Contingent  liability  on   bills  purchased 

for  foreign  correspondents 6,088,731  6,088,731 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  June  26.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK   WEEKLY  CLEARING  HOUSE  RETURNS. 
{Stated  <n  thousands  of  dollars — that  is,  three  civhers  [,000]  omitted.) 


CLEARING 
HOUSE 

MEMBERS 

(,000  omUted.) 
Week     endlngState, 
June  26   1920.    Tr.Co3..Feb.  281 


Net       Loans, 
Capital.  Profits.] Discount. 

i    Invest- 

Nat'l,    May    4i    ments, 
Feb.  28,      Ac. 


Members  of 
Fed.  Res.  Bank 

Bkof  NY.  NBA 
Manhattan  Co. 
NJeeh  &  MetalS- 
Bank  of  America 
National  City..! 
Chemical  Nat.. 
Atlantic  Nat'l.. 
Nat  Butch  &  Dr, 
Amcr  Exch  Nat 
NatBkofComm 
Pacidc  Bank...! 
Chath  &  Phenlx 
Hanover  Nat'l 
Metropolitan  . 
Corn  Exchange 
Imp  &  Trad  Nat 
National  Park. 
East  River  Nat 
Second  National 
First  National.. 
Irving  National 
N  Y  CountyNat 
Continental  Bk. 
Chase  National. 
Fifth   Avenue.. 
Commercial  Ex. 
Commonwealth 
Llucoln  Nat'l.. 
Garfield  Nat'l.. 
Firth   National 
Seaboard  Nat'l. 
Liberty  Nat  Bk 
N  Y  Prod  Exch 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Trust. 
Bankers  Trust. 
U  9  Mtge  &  Tr. 
Guaranty  Trust 
Fidelity  Trust.. 
Columbia  Trust 
Peoples  Trust.. 
New  York  Trust 
Lincoln  Trust.. 
Metropolitan  Tr 
Nassau  N.Bklyn 
Farm  Loan  &  Tr, 
Columbia  Bank. I 


Cash 

in 
Vault. 


«  S 

2,000      7,040 

f5,000fl6,146| 

Pl0,000pl5,800 

j5,500;    j6,051 

25,000    58,875| 

i4,500'il4,400i 

1,000,     1,009[ 

300 

5,000, 

25,000 


1,000 
7,000' 
3,000 
2,000 
4,620 
1,500 
5,000 
1,000 
1,000 
10,000 
9,000 
1,000 
1,000 


162 

6,4831 

31,040 

1,697 

7,272 

19,529 

2,910 

8,776 

8,651 

21,582 

796 

4,450: 

35,505 

10,340 

384 

731 


15,000i  22,227 


500 

200 

400 
1,000 
1,000 
1,000 
1,000 
5,000 
1,500 
1,000 
1,500 
20,000 
2.000 
25.000;  31,757 
1,000      1,367 
5,000      7,453 
hl.SOO  hl,900 
3.000    11,256 


2,348 

967 

795 

2,089 

1,478 

620 

4,395 

7,161 

1,5.80 

1,571 

2.504 

18,547 

4,803 


1,000, 

2,ooo: 

1,000 

5,000' 

k2,000 


925 

3,3551 

1,345! 

10,633i 

kl,560; 


!  Average. 
3 
51,501 

143,5781 

203,802 
57,078 

573,617; 

160,826; 

20,827| 

4,916 

126,978 

327,792! 
24,813! 

125,042; 

129,272 
33,665 

149,414 
36,068 

210,945 
11,743 
22,986 

323,756 

199,861 

14,439 

8,233 

366,666! 
19,779 
7,531 
9,077 
18,349 
15,778; 
15,075 
49,520 
89,857 
21,272 
20,336 
42,205 

299,839 
02,184 

536,454 
13,147 
83,531 
33,648 
89,127 
25,153 
36,437; 
18,650 

121,467 
23,899 


Reserve 

wUh 

Legal 

Deposit 

lories 


Iverage 
$ 

734 

2,780' 

11,224 

2,255 

14,025 

1,745 

441, 

98 

1,554 

2,571' 

1,241 

5,529; 

5,277 

1,934! 

6,366j 

725 

1,275; 

364 

916 

999 

5,814 

831 

127 

5,651 

1,005 

527 

418 

796 

530 

301 

1,005 

478 

876 

464; 

761 

904 

645 

2,320 

440 

1,156 

1,123 

45l! 

530, 

627 

615| 

4,2641 

760i 


Net 
Demand 
Deposits. 


Average 
$ 
4,645 

13,480' 

20,567 
7,118' 

74,773; 

14,788' 

2,373' 

609; 

13,419j 

34,438' 
3,493' 

14,787; 

17,638; 
5,4271 

20,646! 
3,744 

21,453; 
1,545' 
2,807; 

21,984; 

24,944 

1,716; 

93S; 

37,761 
2,90l! 
1,233 
1,180 
2,477, 
2,0051 
1,775' 
6,261; 

10,105 
2,230 
2,661 
3,925 

33,798] 
6,731 

56,550 
1,519 

11,301 
3,356 
8.363 
3.166 
3,556! 
l,482i 

14,437 
2,965' 


Time 
De- 
posits. 


Average 
S 
32.185 

100,790 

155  OX 
50,548' 
t632,737] 

111,550 

17,337 

3,702' 

98,387] 

263,873 
24,131 

107,918' 

129,662 
37,117; 

150,030 
28,389] 

162,337 
11,1571 
18,418 

167,485 

189,718 

13,004 

6,270 

300,986 
20,17l| 
7,453 
8,933 
17,528 
15,107 
13,222 
47,109 
76,639! 
15,538 
20,076 
27,621; 

253,340 
50,244] 
t538,944l 
11,296! 
83,067 
32,142 
60,591 
24,070, 
26,6271 
14,267| 

tl28,357 
22,304] 


.iverage 

$ 

4,249 

10,782 

3,884 

1.781 

37  018 

1815 


Naf 
Banti 
Circm- 
lotion 


5,538 

6,655 

22 

13,152 


9.693 
35 

3,389 
890 
100 

7,049 

2,079 

938 

100 

12,936 


74 

125 

524 

503 

2,765 

647 

464 

6,197 

16,109 

8,857 

34,969 

358 

4,454 

2,021 

1,999 

9611 

1,332 

1,060 

12,220 

231 


Avgt. 
S 
759 

V,6o" 

"36  1 
,33  > 

■^3  > 

28  S 

4,80. 


4,592 
100 


51 

4,858 
49 

619 
7,684 
2,233 

194 


1,063 


210 
388 
244 
65 
1,922 
402 
392 


50 


„l. 


Average . 


228.020  422,346  4,980.133    95,478 549,070 c4,048,781  218,725  34,905 


Totals,  actual  CO; 
Totals,  actual  CO 


Totals,  actual  go""; 


nditionjjune  26:4,994,5081  92,306  558,192  c4,033,921  217,467  34,831 

218,900  34,995 
211,876  34,940 


ndltion  June  194,994,220! 


ndition  June  12  4,948,900 


State  Banks. 

Greenwich  Bank 
Bowery  Bank.. 
State  Bank 

Average 


Not  Members  o 

gl.OOO'  gl,678 

250         839 

2,000!     1,508 


3,250      4,026 


93,126  534,471 
94,773  574,191 

1 


4,094,7791; 
4,083,142  5 


/  Federal  Reserve  Isank 

18.971      2,428]     1,624  19,642! 

5,509         661          3211  5,351] 

66,349      3,507|     2,020  29,939, 


37,076 


90,829 


Totals,  actual  CO 


ndition 


Totals!  actual  co!°'J!t!°" 
Totals,  actual  coPl'^'"" 


June  26 
June  19 
June  12 


Trust  Compan,'^'- 


91,191 
90,238 
93,829 


6,656 


3,965 


54,932j  37,076 


6,4881     4,133 


6,583 
6,796 


iV  ot  Mem  bcrs  of  Fe  deral  Re 


Title  Guar  &  Tr 
Lawyers  T.&  Tr 


5,000 

4,000; 


12,906 
5,994 


45,823 
26,795 


951 
991 


Average 9.000;  18,901 


72,618      1,942 


Totals,  actual  co,°dition  |June  26, 
Totals,  actual  condition  .June  19 
Totals,  actual  condition  June  12 


Gr'd  aggr,  avge 
Comparison,  pre 

Gr'd  aggr.  act'l 
Comparison,  pre 


240,270,445,274  5 
v.  week 


Gr'd  aggr,  act'l  cond'n 
Gr'd  aggr,  act'l  cond'n 


Gr'd  aggr 
Gr'd  aggr 


act'l 


74,915!  1.925 
73,035]  1,902 
71,347      1,985 


3,712 

4,167, 


37,157 
,,  36,738 
55,675  36,681 


55,091 
54,224 


serve  Bank 
3,434, 
1,528 


29,196 
16,400 


910 
407 


4,962 


45,596 


5,136 
5,1301 

4,977] 


46,444 
46,648 
45,539 


cond'n 
V.  week 


June  26l5, 160,614*100,719,567 ,46lte4, 135,456 
+3,12ll    — 8921  +  24148!    —60,195 


cond'n 


act'l  cond'n 


143,580  104,078'557,9971d4,149,309 
+  1,153     — 709]-26,700l    —78,030 


June  19  5,157,493101,611543,313  4,195,651 

June  125,1 14,084;103,554  583,3351  4,184,356 

June    5  5, 129,348106, 187:575,0991  4,193.966 

May  29;5. 145. 1SL102. 142  581.510  4,272.925, 


1,317( 


1.354 
1,310' 
1,313] 


257,11834,905 

+  2,728l    —86 


255,978]34,831 
—976]  —164 


256,954  34,995 
249,870  34,944 
251,41435,109 
251,455  35,009 


t  Includes  deposits  in  foreign  branches  not  included  in  total  footing  as  follows' 
National  City  Bank,  S138,817,000,Guaranty  Trust  Co.,  8119,495.000,  Farmers 
Loan  &  Trust  Co.,  521,260,000.  Balances  carried  in  banks  In  foreign  countries  as 
reserve  for  such  deposits  were:  National  City  Bank,  §44,674,000,  Guaranty  Trust 
Co  Sll  789  000,  Farmers'  Loan  &  Trust  Co..  $1,022,000.  c  Deposits  in  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  8111,337,000.  eU.  S.  deposits 
deducted  5111,375,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities 
$1,046,603,000.  kAs  of  March  4  1920.  h  As  of  April  5  1920.  f  April  12  1920. 
i  May  1  1920.     g  As  of  June  1  1920.  j    As  of  May  1  1920.     p  As  ot  June    19   1920 

I 

STATEMENTS  OF  RESERVE   POSITION  OF  CLEARING  HOUSE   BANK8 
AND  TRUST  (JOMPANIES. 


Members  Federal 
Reserve  banks.. 

State  banks'* 

Trust  companios*. 


Total  June  26.. 
Total  June  19.. 
Total  June  12.. 
Total  JiHio    5.. 


Avera^tes. 


Cash 

Reserve 

in  Vault. 


6,656,000 
1,942,000 


Reserve 

in 

Depositaries 


549,070,000 
3,965.000 
4,962,000 


Total 
Reserve . 


549,070,000 

10,621,000 

6,904,000 


8,598.000  557,997,000  566,595,000 
8,783,000  584,097,000  593,480,000 
8,955,000  565,153.000  574,108,000 
I     8,987 ,000|571, 967.0001580,954,000 


Reserve 
R«iuired 


.532,903,280 
9,887,760 
6,839,400 


549, 630, 4-10 
559,731,330 
550,283,310 
558,494,350 


Surplus 
Resent. 


S 

16,106,720 

733,240 

64,600 


16,964,560 
33,748,670 
•23,824,690 
22,459,650 


50 
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Actual  Figures. 

Catb 

Re^erre 

iB  Vault. 

in 

Depoiitarlci 

Total 
Reierte . 

b 

Reicrre 
Require  A. 

Svrplv» 
Ret  err  c. 

Members  Federal 

Reserve  banks 

State  banks' 

Trust  companies* 

$ 

6,4ss"656 

1,925.000 

S 
558,192.000 
4.133,000 
5.136,000 

S 

558,192.000 

10,621,000 

7,061,000 

S 

530,933,740 
9,916.380 
6.966,600 

S 
27,258,260 
704.620 
94,400 

Total  June  26 

Total  June  19 

Total  June  12.. 
Total  June    5 

8,413,000 
8,485,000 
8,781.000 
8,987.000 

567,461,000 
543,313,000 
583,335.000 
575,009,000 

575,874,000 
551,798,000 
592.116.000 
583,914.000 

547.816,720 
555,645,970 
554,017,090 
555,346,600 

28,057,280 
33,847,970 
38,098,910 
28.567,400 

•  Not  members  of  Federtl  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banll 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks 
Inolades  also  amount  of  reserve  required  on  net  time  deposlta,  which  was  as  follow?: 
June  26,  S6, 561,750,  June  19.  Se,4SS,2S0.  June  12.  S6. 304. 950.  June  5,  S6, 352,050. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
ond  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Ipcludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows. 
June  26.  86.524,010,  June  19.  $6,567,180,  June  12.  S6,356,280,  June  5,  $6,404,100.- 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  shomng  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRTJST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  FurnUhed  by  State  Banking  Department.)  Differences  from 

.,                ,  ,                                                                            June  26.  preHovs  trcek. 

Loaiis  and  Investments $787,406,500  Dec.       819,000 

5,P^<^'^ - 8.444,700  Dec.        272,300 

Currency  and  bank  notes. 18,352,100  Inc.        131,200 

Deposits  with  Federal  Reser^'e  Bank  of  New  York..      77,533,500  Inc.     2,752.900 

Total  deposits. 856,967,400  Dec.    8,943,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 

panles  In  N.  Y.  City,  exchanges  and  U.  S.  deposits    758,300,000  Dec.  49,054,800 

Reserve  on  deposits 144,956,600  Dec.    1,103,300 

Percentage  of  reserve,  20.3%. 

RESERVE. 

_,„„.  ,  ,.  State  Banks Trust  Companies 

Cash  In  vaults.  ...525,114,000     15.25%         579.276,300     14.40% 

Deposits  m  banks  &  trust  companies  11.606,200      7.04%  28,960,100      6.26%, 

■rota' - $36,720,200     22.29%       $108,236,400     19.66% 


Banks  and  Trust  Companies  in  New  York  City.— The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 


Loans  and 
Investments . 


Feb. 
Feb. 

Mar. 
Mar. 
Mar. 
Mar. 
April 
April 
April 
AprU 
May 
May 
May 
May 
May 
June 
June 
Jime 
June 


21 

28. " 

6 

13 

20. 

27 

3 

10.. 

17 

24 

1. 

8 

15 

22 

29 

5.. 

12 

19 

20 


5,887 
5.871 
5.871 
6.890 
6,891 
5,884 
6.934 
6.946 
5,959 
5,970 
5,929 
5,935 
5,923 
6,928 
6,901 
5,918 
5,911 
5.930, 
5,930, 


$ 

,539,200 
,844.300 
.656.000 
.723,400 
.763.200 
.557.500 
,438.800 
.884.600 
.998.300 
,588,000 
,153,600 
,200,400 
,805,600 
.544.600 
,424.000 
,063.600 
,312,000 
,652.500 
,986,500 


Demand 
Deposits. 


4,883 
4,837 
4,881 
4,883 
4,990 
4,915 
4.979 
4,997 
5.015 
5,007 
4,965 
4,938 
4,950 
4,989 
4,985 
5.032 
4,975 
6.034 
4,907 


5 

820,600 
.357.300 
252,700 
9-  0,600 
480,100 
,902,800 
072,300 
453,900 
.732,100 
,452,600 
.687.100 
152.700 
458,200 
,836,900 
879.800 
577.100 
,186,300 
,693,800 
609.000 


*  Total  Cash 
<n  Vault. 


135,817.600 
136,837.300 
137.477.500 
137.498.800 
134,062,200 
132,585.200 
129.262.500 
134.487.200 
129,740,800 
131,772,400 
126,207,200 
136,312,000 
131,500,400 
131,116,200 
129.100,500 
133.387,31)0 
131.309.500 
128.548,900 
127.495,800 


Reserve  in 
Depositaries. 


642,654.000 
673,921,100 
647,225.300 
679.329.400 
649,253.400 
679.267,600 
688.403.300 
729.909.700 
694,405,700 
694,100,200 
689,051,100 
658,932.400 
694.904.700 
674.250.800 
700.111.800 
697.525,700 
699,402.600 
662.435,000 
685,640.800 


BMM^l^n^tM'""'"''^  ^°^'^'  *"'^'""  '®^"'  '*°'"'™'  °a«onaI  bank  notes  and  Federal 


New  York  City  State  Banks  and  Trust  Companies.— 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V.  104, 
p.  1975) .  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 

STATE   BANKS   AND   TRUST   COMPANIES   IN   NEW    YORK   CITY. 


Week  Ended 
June  26  1920. 


Capital  as  of  Feb.  28 
Surplus  as  of  Feb.  28 
Loans  &  investments- 
Specie  

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Deposits 

Reserve  on  deposits.. 
P.  C.  reserve  to  dep.. 


State  Banks. 


June  26 
1920. 


Differences  from 
previous  week. 


28,600,000 

52,703,000 

740,658,200  ] 

4,809, eOOIDec. 

30,192,700iDec. 


Dec. 


420,800 

242.800 

1,934,000 


Trust  Companies. 


June  26 
1920. 


116,700.000 

179,589,000 

1,993,974,500 

11,328,000 

18,367,600 


73,237,500iDec.    3,063,000      214,024,200 

857,394,800pec.  19,562,600  2,069,254,200 

126,815.100|Dec.    3.599,600,     287,021,300 

19.2%  iDec.  0.3%,!  16.9%, 


Differences  from 
previous  week. 


Inc.  I  2,428,600 
Inc.  38,200 
Dec.     3,400 

Dec.   273,100 

Dec.  10,400,500 

Dec.  5,901,300 

0.4% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member   institutions   which   are   not   included   in    the 
"Clearing  House  Returns"  on  the  following  page: 
I 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW   YORK  CLEARXNQ 

HOUSE. 

(.Stated  in  thousands  of  dollars — that  is,  three  ciphers  1000  omitted.) 


CLEARING 

NON-MEMBERS 

We«k  ending 
June  26  1920. 


Loans, 

Dis- 
counts, 

Nat.bks.  May  Unvest- 
8tatebks.Feb.28  ments, 
Tr.  COS.  Feb. 28!     &c. 


Cash 

in 
Vault. 


Reserve 
with 
Legal 

Deposi- 
tories. 


Net 
Demand 
De- 
posits. 


Net 
Time 

De- 
posits. 


Nan 
Battlt 
area- 
lotion. 


Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
WR Grace*  Co.. 
Yorkvllle  Bank... 
First  Nat  Bk,JerC 

S 

1,500 
200 
600 
600 
200 
400 

S 

1,616 
691 
676 

1,017 
670 

1,353 

Average 

$ 

15,551 

11.075 

9,882 

5,849 

13,512 

9,308 

Average 
$ 

244 
242 
225 
22 
410 
659 

Average 
$ 
2,026 
1,662 
1,037 
649 
1,243 
1,051 

Average 
$ 
12,796 
11,714 
6,833 
4.097 
7,382 
8,820 

Average 
S 

78 

308 

296 

735 

6,496 

Averao4 
'188 

"388 

Total 

3.400 

100 
600 
600 

6.024 

444 

1.332 

337 

66.177 

3,609 

14,697 

6,897 

1,702 

463 

1,936 

850 

7,667 

219 

1.240 

373 

61.642 

3,656 

15,933 

6,796 

7,912 

100 
"343 

576 

State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash  Hts. 

Colonial  Bank 

International  Bank 

Total        

1.200 

500 
200 

2,113 

1,023 
437 

25,203 

9,409 
9,071 

3,249 

592 
366 

1.832 

363 

482 

26,386 

7.273 
6,668 

443 

839 
4,402 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr,  Bkin 
Mechanics  Tr,  Bay 

--— 

Total 

700 

1,461 

18,480 

958 

846 

12,941 

5,241 

Grand  aggregate.. 
Comparison  prevlo 

5,300 
us  week 

9,599 

108,800 
+  347 

6,909 

+  124 

10.344 
—611 

a90,968 
—340 

13,596 
—239 

676 

+  17 

Gr'd  aggr  June  IP 
Gr'd  aggr   June  12 
Gr'd  aggr   June    5 

5,300 
5,300 
6,300 

9,5P9 
9,599 
9,599 

108.613 
107, 7-18 
107,960 

6,785 
5.9'^9 
5,693 

10.965 

10.516 

9.954 

91,308 

89.74<i 
89,626 

13,836 
13.712 
13.614 

659 
576 

578 

a  U.  S.  deposits  deducted,  51.025,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  56, 392,000. 

E.\cess  reserve,  5397,030  decrease. 


The  Federal  ReserTe  Banks.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  June  25. 

Ihe  figures  for  the  system  as  a  whole  are  given  in  the  following  table,and  in  addition  we  present  the  results  for  seven  preceding 

weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 

for  ea«h  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 

In  i<ederal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks, 

^^^Jj']^*'^.'?*i?l  ifl95.<'a'Ses  In  discount  operations  and  coiTespondiiig  additions     1,231.8  inillions  sho-n-n   the  week   before.     Total   discounts  held   bv   the 

to  deposit  haodities  are  indicated  In  the  Federal  Reserve  Board's  -necklv  " 

bank  statement  issued  as  at  close  of  Ijustness  on  June  2.5,  1920.     Di  ring 

the  week  the  Ijanks  gained  7.1  inillions  in  gold  and  7.7  millions  in  total 

cash  reserves,  while  Federal  Eeserve  note  circulation  increased  11.9  millions 

i    .o*?^'*  °^  ^^^'^  changes  is  seen  in  a  decline  of  the  reserve  ratio  from  44.5 

to  46.0%. 

^f^}lH  secured  by  IT.  S.  war  obligations  show  an  increase  for  the  week 
or  46.1  millions,  other  discoimts  on  hand — an  increase  of  S9.5  millions 
aiid  acceptances  holdings— an  increase  of  0.6  millions.  A  decline  of  21  7 
millions  m  Treasm-y  certificates  on  hand  represents  the  amount  of  special 
certificates  retired  by  the  Treasiu-y  during  the  week.  These  certificates 
are  held  to  cover  advances  to  the  Government  pending  the  collection  of 
funds  from  depository  institutions.  Total  earning  assets  are  shown  114  6 
imlhons  larger  than  the  week  before. 

Of  the  1.278  millions  of  paper  secured  by  United  States  war  obliga- 
"^'^o'  5JJ -8  ni'llio^s.  of  48% ,  were  secured  by  Liberty  bonds.  289.3  milUons, 
or  23.4%,  by  Victory  notes.  and^67.9  millions,  or  28.6%.  by  Treasury 
certificates,   as    against  49,   23.3  and  27.7%  of  a  corresponding  total   of 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close    of  Business  June  25  1920. 


Boston.  New  York  and  Cleveland  banks  are  inclusive  of  about  225  milUonS 
of  paper  discoimted  for  7  other  Reserve  Banks  in  the  South  and  Middle 
West,  while  acceptances  holdings  of  the  Boston,  Cleveland  and  San  Fran- 
cisco Banks  include  6.6  millions  of  bills  piu-chased  from  the  New  York  and 
St.  Louis  Banks. 

As  against  a  decline  of  42.2  millions  in  Government  deposits  the  Banks 
report  an  increase  of  31.9  millions  in  reserve  deposits,  and  of  23.3  niillions 
in  other  deposits,  including  foreign  government  credits  and  non-member 
banks'  clearing  accomits.  Following  the  collection  of  the  large  volume 
of  checks  and  drafts  received  by  the  Government  in  payment  of  June  15 
taxes  and  credited  to  its  deposit  account  by  the  Federal  Reserve  Banks 
the  "float"  carried  by  the  Reserve  Banks  and  treated  as  a  deduction  from 
gross  deposits,  shows  a  reduction  of  91.6  millions.  The  result  of  the  above 
changes  is  seen  in  an  increase  of  104.6  millions  in  calculated  net  deposits. 

The  statement  for  the  first  time  shows  the  reserve  percentages  for  each 
Federal  Reserve  Bank.  These  percentages  range  between  a  minimum  of 
39.2%  for  the  New  York  Bank  and  a  maximum  of  56.8%  for  the  Boston 
Bank.Q 


RESOURCES. 

Gold  coin  and  certlflcatee 

Gold  settlement  fund,  F.  R.  Board. III. 
Gold  with  forelKD  agencies '.'. 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund I. 

Total  gold  reserves 


June  26  1920 


171,120,000 
402,628,000 
111,531,000 


685,279,000 

1,150,175,000 

133,921,000 


1,969.375,000 


June  18  1920. 


162,878,000 
400,833,000 
111,531,000 


675.242,000 

1,161,784.000 

125.295.000 


June  11.  1920 


168,193.000 
431.905.000 
111,531.000 


711,629.000 

1,103.751,000 

149,678.000 


1.962,32 1 .0001 1 .965 ,058,000 


June  4  1920 


164.519,000 
431.227.000 
111.531,000 


707.277.000 

1.110,864,000 

142,712.000 


1,960,853.000 


May  28  1920 


167.135,000 
424.452.000 
111,530,000 


703,117,000 

1,112,040.000 

137.946.000 


1.953.103.000 


May  21  1920 


169.735,000 
399.889.000 
112.781.000 


682.405.000 

1,098.823.000 

158,489.000 


1.939.717.000 


May  14  1920. 


171.208.m)0 
389.149.0O(! 
112.781.000 


673,138,000 

1,115.902.000 
150.101,000 


1.939.141.000 


May  7  1920. 


S 

172,683,000 
392,751.001; 
112,781,000 


678,215.00(1 

1.121,311,00( 

142.054.00( 


1.941.680.000 


June  27  1919 


314.135,000 
597,046,000 


911,181.000 

1.113,824,000 

122.779,000 


2,147,784,000 


July  3  1920.] 
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Legal  tender  notes,  silver,  Ac 

Total  reserves 

Bills  discounted" 

Secured  by  Govt,  war  obligations 

All  other. - 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  8.  Government  bonds 

D.  8.  Victory  Notes 

U.  S.  certificates  of  Indebtedness 

All  other  earning  assets 

Total  earning  assets 

BanlE   premises 

Uncollected  Items  and  other  deductlont 

from  gross  deposits 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Burplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits.  Incl.  for'n  gov't  credlts.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — netllab. 
All  other  liabilities 


June  25  1920  June  18  1920   June  11  1920 


139,230,000 


2,108,605,000 

1,277,980,000 

1,153,814,000 

399,185,000 


2,830,979,000 

26,793,000 

69,000 

325,434,000 


3,183,275,000 
13,492,000 

781,844,000 

12,148,000 

6,590,000 


6,105,954,000 

94,506.000 
120,120.000 

14,189,000 
,831,916,000 
550,012,000 
107,950,000 


2,504,067,000 

3,116.718,000 

185,604.000 

84,939,000 


138,579,000 


2,100,900,000 

1,231,841,000 

1,064.296,000 

398,591,000 


2,694,728,000 

26,795,000 

69,000 

347,091,000 


3,068.683,000 
13,254,000 

949,977,000 

12,110.000 

8.053.000 


6.152.977,000 

94,462,000 

120,120,000 

56,356,000 

1,800,017,000 

626,580,000 

84,627,000 


Total  liabilities -.  6,105,954,000 

Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabirt  es  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  In 

circulation   after   setting   aside   35  ?J 

against  net  deposit  liabilities 


DiitrVtution  by  MaturUiei — 
1-15  days  bills  bought  In  open  market.. 

1-15  days  bills  discounted 

1-16  days  U.  8.  certll.  of  indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

18-30  days  bills  discounted 

16-30  days  U.  8.  certif .  of  indebtedness.. 

16-30  days  municipal  warranto 

81-60  days  bills  bought  In  open  market.. 

31-60  days  bills  discounted 

81-60  days  U.S.  eertlf .  of  Indebtedness.. 

81-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market.. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  Indebtedness.. 

81-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  oertif .  of  indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Note» — 

Outstanding. 

Held  by  banks 


In  actual  circulation 

Fed.  Ret.  Notes  (.Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Fed.  Res.  agent 
In  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Bote  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total. 


40  7% 
43  6% 

48  3% 


S 
120,799,000 
1,283.470,000 
62.873,000 


83.588.000 

335,105,000 

7,559,000 


152.918,000 

469.460,000 

13.100,000 


41,880,000 

259.993.000 

29.867.000 


83.766.000 
212,035.000 


3,396,168,000 
279,450,000 


3,116,718,000 

7,091,560,000 
3,240,103,000 


3,851,457,000 
455,289,000 


3,396,168,000 


259,226,000 


2,245,993,000 
113.081.000 
777,868,000 


...  3,396,168,000 


2,567,580,000 

3,104.810.000 

183.904,000 

82,101,000 


137,533.000 


2,102,591,000 

1,440,931,000 

1,082,019,000 

403,896.000 


2,926,846.000 

26,796.000 

69,000 

280,108,000 


June  4 1920. 


138,087,000 


2.098,940,000 

1.433,415,000 

1,130,843.000 

410,688.000 


Mav  28  1920 


139,393,000 


2,092.496.000 

1.447,962,000 

1,071,469.000 

418,600,000 


2,974,946,000  2,938,031,000 
26.795.000        26,794,000 


69,000 
274,816,000 


3,233,819,000  3,276.626,000 
13,111,000        12,942,000 


772,903,000 

11,794,000 

5,751,000 


6,139,969.000 

94,284,000 

120,120,000 

21,830,000 

1,870,240,000 

574,684,000 

86,282,000 


6,152,977,000 

41.6% 
44.5% 
49.4% 


119,338,000 

1,193,472,000 

86,316,000 


77,906.000 

291,222,000 

8,655,000 


153,773,000 

495,258.000 

8.600,000 


47.514.000 

237,256.000 

27,918,000 


78,929.000 
215.602,000 


3,375,826,000 
271,016,000 


3,104,810,000 

7,049,580,000 
3,213,860,000 


3,835,720,000 
459,894,000 


3,375,826,000 


261,227,000 

2,214,042,666 
113,987,000 
786.570,000 


3,375,826,000 


2.553,036,000 

3,112,205,000 

181,382,000 

78,942,000 


6.139.969.000 
40.2% 
43.0% 

47.5% 


101,902,000 

1,440,942,000 

18,237,000 

8'8',285".666 

246,996.000 

6.982.000 


166,942,000 

508,484,000 

13,172.000 

4'6,767",6o6 

257,812,000 

24,200,000 


68,716.000 
217,517,000 


3,376.028.000 
263,823,000 


3,1 12,205 ,00C 

7,005,980,000 
3,187,928,000 


3,818,052,000 
442,024,000 


3,376.028,000 


258.552,000 

2,272,27"7",666 
108.897,000 
736,302,000 


3,376,028,000 


789,616,000 

11.745.000 

5,640.000 


6,195,509,000 

94,108.000 
120.120,000 

37,113,000 

1,858,774,000 

601,639,000 

99,265,000 


2, .'596, 79 1,000 

3.127.291.000 

181,252.000 

75,947.000 


6,195,509,000 
39.7% 
42.5% 

46.9% 


112,306,000 

1,480,231,000 

8,300,000 

'9T,779'.666 

245,573.000 

4,796,000 


163,403.000 

486,228,000 

11.500,000 

'4'3,20"o',666 

289,520,000 

35,869,000 


62,706.000 
214,291,000 


3  ,.377. 189. 000 
249,898.000 


3,127.291.000 

6.962.440.000 
3,163.167,000 


3.799.273.000 
422.084.000 


3,377,189,000 


258,552.000 

2.2"66.325'.666 
108.698.000 
743.614,000 


3,377,189.000 


Eligible  paDerdellvered  to  F.R.  Agent.. '2,788,397.000  2,641,202.000  2,862,936,000l2,908.673,000  2,865,104,00012,861.121.000  2. 896 ,865 ,000 12  854,072,000  2,034,457,000 


69,000 
279,531.000 


3,244,425.000 
12,668,000 

747,190.000 

11,862.000 

5,699.000 


6.114.340.000 

94.000.000 

120.120,000 

36,433,000 

1.852,916,000 

553,703.000 

98,578,000 


2,541.630,000 

3,107,021.000 

179,185,000 

72,384.000 


6,114,340,000 
39.8% 
42.7% 

47.1% 


S 
117,630.000 
1.460,744.000 
18,098,000 

'7'2',8b6',o66 

259.574,000 

3,962,000 

f8'2',153',666 

473,116,000 

13,385.000 

'ie'o'n.bbb 

264.006.000 
13,106,000 


Mav  21  1920 


139.821,000 


2.079,538,000 

1,446,723,000 

1.053,663,000 

417,368.000 


2.917,754,000 

26.796,000 

69,000 

276,761,000 


3,221,380,000 
12,658,000 

755,476,000 

12,081,000 

5,023,000 


6,086,161,000 

93,786,000 
120,120,000 

24,368,000 

1,833,665,000 

578,883,000 

102,939,000 


6,186  071,000 

93.107.000 

120.120.000 

44.153.000 

1,874.145.000 

630.427.00(; 

98.075.000 


2.539,855.000 

3.085,202,000 

177.371,000 

69,827,000 


2.646.800.000 

3.083,234.000 

176,805,000 

66,005,000 


6,086,161.000 
39.8% 
42.7% 

47.1% 


61.991,000 
230,980,000 


3,359,493,000 
252,472,000 


3,107,021,000 

6.932.540.000 
3,141,713,000 


3,790,827,000 
431,334.000 


3.359,493,000 


258,352,000 


2.247.453.000 
106.675.000 
747,013,000 


3.359,493.000 


S 
109,970.000 
1.419,910.000 
15.856,000 

"8"7',388'.666 

279.341,000 

2,624,000 


173,536.000 

477.708.000 

12,510.000 

'4'6",4"74'.600 

267,702.000 

16.100.000 


55,725.000 
229.671,000 


3,354.194.000 
268.992.000 


3.085,202.000 

6,899.860.000 
3.115,807.000 


3.784.053.000 
429.859,000 


3,354,194,000 


257,802,000 


2.255.370.000 
107.847.000 
733,175.000 


3.354,194.000 


Matt  14       .  0 
139,252,000 


Mav  7   1920 


134,507,000 


2.078,593.000 

1.5C8.104.000 

1.043.186.000 

413.292.000 


2,964,582,000 

26,796.000 

69.000 

279.463.000 


3,270.910.000 
12.530.000 

807.445.000 

11.787,000 

5,006,000 


6.186.071.000 
39.4% 
42.2% 

46.6% 


S 
109.631,000 
1.507.422.800 
17.943.000 

"8'6',836'.666 

271.990,000 

2,640,000 


169,617,000 

414,728.000 

9.637,000 

vf.yos'ooo 

308,978,000 
28,831.000 


48,172.000 
220.512.000 


3.344,705.000 
261,471.000 


3.083.234.000 

6.854.740.000 
3.089.741,000 


3.764.999.000 
420,294,000 


3,344.705,000 


257,793,000 


2,228,803,000 

97,369,000 

760,740,000 


3,344,705,000 


2,076.087,000 

1,444  175,000 

1,060,447,000 

409,834,000 


2,914.456,000 

26,976,00(1 

68,000 

273,037,000 


3,214,357.000 
12.293.000 

705.603,000 

12.128.000 

5.761.000 


6,026.229,000 

92,536.000 

120.120.000 

22,437.000 

1,818,615.000 

539,480.000 

99.368.000 


2,479.900,000 

3.092,344.000 

177,972.000 

63,357.000 


6.026,229.000 
39.9% 
42.7% 

47.1% 


S 

100  113.000 

1,492.965.000 

11.954,000 

'79,906',600 

237,443,000 

2,040,000 


175,165.000 

406.720,000 

7,579,000 

"m,65"o"666 

324,059,000 
12,836.000 


43.435,000 
238,628,000 


3,340.477,000 
248,133,000 


3,092,344,000 

6,817,580,000 
3,069,369.000 


3,748,211.000 
407,734.000 


3,340.477.000 


257,692,000 


2.219,166.000 

92.979.000 

770,640.000 


3,340  477  000 


June  27  1919 


68,472,000 


2,216,256,000 

1,573,483,000 
244,557,000 
304,558,000 


2,122,598,000 

27,130,000 

335,000 

204,104,000 


2,354,167,000 
11,257,000 

686,063,000 

9,714,000 

10,551,000 


5,288.008,000 

82,764,000 

49,466.000 

73,614,000 

1,713,030,000 

534,420,000 

115,693,000 


2,436,757,000 

2,499,180,000 

177,185,000 

42,656,000 


5,288,008,000 
49.9% 

52.1% 
64.2% 


$ 
75,449,000 
1,484,822,000 
25,279,000 

'64,13'6'.o6o 

123,334.000 

494,000 


113,389,000 

122,083,000 

4,092,000 

"sT.s'sli'ooo 

56,531,000 
14,040.000 


31,270,000 
160,199,000 


2,694,640,000 
195,460,000 


2,499,180,000 

4,656,260,000 
1,548,848,000 


3,107,412,000 
412,772,000 


2.694,640,000 


219,998,000 


1,580.816,000 

81,024,000 

812,802,000 


2,694,640,000 
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Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

PMla. 

Clerdand 

Richmonc 

Atlanta. 

Chicago. 

St.  Louis. 

Minneav. 

Kan.Cilv. 

Dallas . 

San  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  Foreign  Agencies 

S 

11,4.53,0 

61,648,0 

8,142,0 

S 

83,530,0 
71,628,0 
40,932,0 

$ 

1.082.0 

44,326.0 

8,922,0 

$ 
10.252.0 
51,444.0 
9,146,0 

S 
2,440,0 
15,167,0 
5,465,0 

9 
7,915,0 
6,741,0 
4,015,0 

S 
24,276.0 
56.546,0 
13,272,0 

S 

3,583,0 

12,813,0 

5,242,0 

S 
7,223,0 
6,271,0 
3,011,0 

S 

472,0 

27,195,0 

5,353,0 

S 

5,287.0 
7,732,0 
2,900,0 

S 
13.607,0 
41.117.0 
5,131,0 

171,120.0 
402.628.0 
111.531,0 

Total  gold  heJd  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

81,243.0 

116,509,0 

16,552,0 

196,090,0 

283,547,0 

33,975,0 

54,330,0 
86,652,0 
14,414,0 

70,842.0 

149.321.0 

1.076,0 

221,239,0 
1,729,0 

23,072,0 

40,797.0 

6,724,0 

18,671,0 

49,034,0 

7,740,0 

94,094,0 

174,208,0 

26,950,0 

21,638,0 

45,416,0 

5,218,0 

16,505,0 

32,329.0 

8,0 

33.020,0 

36,265.0 

3,460,0 

15,919,0 

25,186,0 

7,812.0 

59,855,0 

110,911,0 

9,992.0 

685,279,0 

1,150.175.0 

133.921.0 

Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 

214,304,0 
8,058,0 

513,612,0 
100,491,0 

155,396,0 
275,0 

70,593,0 
123,0 

75,445,0 
1,682,0 

295,252,0 
9,217,0 

72,272,0 
7,359,0 

48.842.0 
79,0 

72,745,0 
1,572,0 

74,317,0 

33,287,0 

76,851,0 

2,102,0 

48,917.0 
1.995.0 

180,758,0 
650.0 

1,969.375.0 
139.230.0 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a). 
All   other 

Bills  bought  in  opeti  market  (b). 

222,362,0 

86,196,0 
00,020,0 
33,183,0 

620,103,0 

518,503,0 
203,059,0 
189,342,0 

155,671,0 

161,234.0 

29,187.0 

2,012.0 

192,433,0 
1,386,0 

36",b9'r6 

222,968,0 

119,577,0 
53,833.0 
53.822,0 

227,232,0 

833,0 

10,0 

24,025,0 

70,716,0 

48,302,0 

50,765,0 

8,171,0 

107,238,0 
1,233,0 

12",26b",6 

77,127,0 

48,984,0 

65,074.0 

4.621,0 

304.469,0 

130,747,0 

296,208,0 

54,648,0 

79,631,0 

54,601,0 

52.078.0 

3.057.0 

48,921,0 

5.096,0 

67,029.0 

4,205,0 

50.912.0 

29.228.0 

44,247.0 

405.0 

181,408,0 

42.225.0 
95.463,0 
43,017,0 

2.108,605.0 

1.277,980,0 

1,153,814,0 

359,185,0 

Total  bllla  on  hand. 

D.  S.  Government  bonds.. 

0.  8.  Government  Victory  bonds 
U.  S.  certificates  of  Indebtedness 

179,309.0 

560.0 

5.0 

21.932.0 

201.8S6.0 
1,388,0 

64,484,0 

1,072.0 
429,0 

970,904,0 

1,457,0 

50,0 

117,248,0 

118,679,0 

114.0 

3,0 

15,066.0 

134.462.0 
589,0 

28,865.0 

523.0 
237.0 

481,603,0 
4,477,0 

39",63V,6 

525,711,0 
2,116,0 

100,726,0 

1,557,0 
1,205,0 

110.336.0 
1.153.0 

17".'3V6'6 

76,330,0 
116,0 

8,486'',6 

84,932,0 
556.0 

21,074,0 

568,0 
471,0 

112,240,0 

8,866,0 

1,0 

13.079,0 

73,SSO,0 
3,966,0 

8",495",6 

180.705,0 
2,632.0 

if.Vos'o 

2,830.979.0 

26,793,0 

l69.0 

325,434,0 

Total  earning  assets 

Bank  premises. 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%     redemption     fund     against 
Federal  Reserve  bank  notes... 

All  other  resources 

1,089,659.0 
3,657.0 

187,115,0 

3,116,0 
1,473,0 

229,910,0 
592,0 

63,343,0 

1,300,0 
690,0 

252,100,0 
1,155,0 

79,111,0 

871,0 
417,0 

120.731,0 
739,0 

58,183,0 

451,0 
274,0 

128.805.0 
866,0 

42,455,0 

523,0 
491,0 

134,186.0 
730.0 

57.529.0 

916.0 
331.0 

86.341,0 
872.0 

38,761,0 

'"*  586,0 
V  198,0 

194.542.0 
232.0 

40.19S.0 

■■"^  665.0 
374.0 

3,183,275,0 
13.492.0 

.781.844.0 

12,148,0 
,.6,690,0 

Total  resources 

LIABILITIES. 
Capital  paid  in 

491,631.0 

7,532.0 
8.3.59.0 
1.103,0 
117,948.0 
52,810.0 
3,812.0 

175.673.0 
280,017,0 

14,019,0 
5,431,0 

1,905.123,0 

24,660,0 

45,082,0 

244,0 

745,307,0 

101.296.0 

62.690.0 

451,500,0 

8,320,0 
8,805,0 
1,488.0 
103. ,508.0 
51.017.0 
4.690,0 

550,622,0 

10,125,0 

9,089,0 

274,0 

136,379,0 

58,430,0 

4,204,0 

251,094,0 

4,823,0 
5.820,0 
1,708.0 
50.704,0 
44,735,0 
2.488,0 

241,803.0 

3,779.0 
4.695.0 
1.029.0 
53.229,0 
22,255,0 
1,878,0 

935.784.0 

13.290.0 

14.292.0 

4.025.0 

2.52.674.0 

67.284.0 

7,242,0 

252,771,0 

4,247,0 

3,724.0 

945.0 

65,885,0 

36,866,0 

2,717,0 

156,522,0 

3,269.0 

3.569.0 

419.0 

44.660.0 

15.639,0 

1,545.C 

62.263.0 
77.728,0 

7.057.0 
2.636,0 

268,009.0 

4.308.0 

6.116.0 

623.0 

82.677,0 

54.823,0 

2,752.0 

177,670,0 

3,744.0 
3.030.0 
1,029.0 
51,140.0 
25,621.0 
1,463,0 

417.419,0 
I 

6.3M.0 

7.539.0 

1.242.0 

121.745.0 

19.236.0 

12.469.0 

6,105,9.54.0 
94.506.0 

Surplus 

120.120.0 

Government  deposits. 

14,189.0 

Due  to  members,  reserve  account 

Deferred  avallHblllty  Items 

All  other  deposits 

1.831.916,0 
,550.012,0 
107.950.0 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  in  oircuiatiOD 

—net  liability 

909.537,0 
859,232,0 

37,724,0 
28,879,0 

160,703.0 
248.785,0 

19,143,0 
5,744,0 

199,287,0 
315,789,0 

10,096,0 
0,236,0 

105,755,0 
122,109,0 

9,489,0 
3,098,0 

78.391.0 
140,592,0 

k 

11,024.0 
3.322,0 

331,225,0 
531,449,0 

31,328,0 
14,200,0 

106,413,0 
126,289.0 

8,765,0 
3,333,0 

140.875.0 
97.622.0 

15.218.0 
3.870.0 

79.253.0 
82.351,0 

7.059.0 
2.233,0 

154.692,0 
234,155,0 

8.682,0 
5,957.0 

2.504 .0(>7.0 
3.116.718.0 

185.604.0 

All  other  liabilities 

84.939,0 

Total  liabilities 

491,631,0 

1,905,123,0 

451,506,0 

556,622, C 

251,094,1 

241.SC3.0<i35.784,o' 

252,771, 

3156,S22,( 

268,009.0  17  7,670,0 

417,419,0 

6,105,954,0 

5Z 
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Ttco  ciphers  (00)  omUUd 

Boston 

New  York 

Phila 

Cleveland 

Richmond 

Atlanta 

Chicago 

St   Louis 

Mlnneap 

Kan  City 

Dallas 

San  Fran 

Total 

LIABILITIES  (.Concluded)— 

Ratio  ol  total  reserves  to  net  de- 
posit and  F.  R.  note  liabilities 
combined,  per  cent 

Utmoranda — Contingent  liability 
Discounted  paper  rediscounted 

with  other  F.  R.  banks 

Bankers'  acceptances  sold  to 
other  F.  R.  banks 

Contlng.  Uabll.  on  bills  puroh.  for 
foreign  correspondents 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

<e)  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement 

S 

56.8 
as  endor 

1,168,0 

12,128,0 
bought  Ir 

5",bb2'o 

S 

39.2 
ser  on: 

6,089,0 

61,971.0 
om  other  F. 

$ 

45.0 

1,280,0 
R.  banks: 

3 
51.1 

1,312,0 

50,868,0 

1,210.0 

3 
41.7 
24,904,0 

784,0 

3 
40.6 
7,960,0 

576,0 

3 
40.0 
24,950,0 

1,904,0 

3 

41.9 

25,523,0 

1,210,0 

752,0 

3 
41.1 
23,672,0 

432,0 

3 
41.1 
12,958,0 

768,0 

S 
41.4 
5,000,0 

416,0 

S 

52.0 

736,0 

"sfV.o 

S 

43.6 

124,967,0 

1,210,0 

16,217,0 

124,967,0 

1,210,0 
5,394,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OP  BUSINESS  JUNE  25    1920. 


Tuo  Hplteri  (00)  omUled. 


Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller... 


Chargeable  to  F.  R.  Agent.. 
In  hands  of  F.  R.  Agent 


Bsued  to  F.  R.  bank,  less  amt. 
returned  to  F.  R.  Agent  for 
redemption: 
Collat'l  security  for  outst'g  notes 

Gold  coin  and  ctts.  on  hand 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd 
Eligible  paper,  mln'm  required 


rotal , 


Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 


Boston. 


A'«u)    York 


PMla. 


Clevelana. 


Richmond 


Atlanta. 


*  s  s  s  $  $  s 

598,300,0,2,199,600,0  600,080,0  600,940,0  332,280,0  350,980,0  10564S00 
255,804,0  1,090,951,0  301,341,0  245,512,01174,969,0  138,446,0  410,017,0 


Cbteaeo. 


342,496,0 
53,700,0 


288,796,0 

900,0 

18,609,0 

97,000,0 

172,287,0 


288,796,0 


179,399,0 

288,796,0 

8,179,0 


P.  R.  notes  In  actual  circulation.  280,617,0 


1,108,649,0  298,739.0  355,428,0  157,311,0  212,534.0  646,463,0 


128,600,0    38,260,0 


26,920,0 


30,694,0 


980,049,0  260,479,0  328,508,0  126,717,0 


196,608.0;      32,025,0 

13,939,0  14,763,0  17,296,0 
73,000,0    71,8S9,0'100,000,0 

696,502,0  173,827,0  179,187,0 


980,049.0 


968,861,0 


200,479,0  328,508,0 


175,059,0  225,563,0 


3,797,0 
37,000,0 
85,920,0 


126,717,0 


104,064,0 


67,945,0 


62,540,0 


144,589,0  583,923,0 

2,500,0       

4.034,0  9,063,0 
42,500.0,165,145,0 
95,555,0  409,715,0 


St.  Louis.  Minneap   Kan.CUv 


% 

332,860.0 
171,700,0 


161,160,0 
16,840,0 


144,589,0  583,923,0 


980,049,0  260,479,0'328,508,0^  126,717.0 
120,817,0    11,694,01   12,719, Oi     4,608,0 


859,232,0  248,785,0  315,789.0' 122,109,0 


118,673,0'481,513.0 

144.589.0.583,923.0 

3,997,0    52,474,0 


144,320,0 

3,810,0 

1,875,0 

39,731,0 

98,904,0 


144,320,0 


110,311,0 

144,320,0 

18,031,0 


$ 

166,580,0 
76,545,0 


90,035.0 
10,625,0 


79,410.0 

13,052,0 

1,677,0 

17,600,0 

47,081,0 


226,180,0 
117,558,0 


108,622,0 
5,040,0 


79,410,0 


103,582,0 


3,405,0 
32,860.0 
67,317,0 


103,582,0 


68,367,0  11^2,218,0 
79,410,0  103,582,0 


1.682.0 


140,592,0 '531.449,0!  126,289,01   77,728,0 


5,960,0 


97,622,0 


Dallat. 


167,660,0 
70,875,0 


96,' 85,0 
10,875,0 


85,910,0 


10,331, 
5,121, 
9,734, 

60,724 


San  Fran 


459,620,0 
186,385,0 


Total. 


7,091,560,0 
3,240,103,0 


273,235,0  3,851,457,0 
3,350,0      455,289,0 


269,885,0 


3,396,168,0 


259,226,0 
113,081,0 
777.868,0 


19,502,0 
91,409,0 
158,974,0.2,24.5,993,0 


85,910,0  269,885,0  3,396,168,0 


73,880, 

85,910, 

3,559, 


0  170,489, 
,0  269,885, 

01  35,730, 


0'2,788,397,0 
o;3,396, 168,0 
0      279,450,0 


82.351,0  234,155,0  3,116,718,0 


Member  Banks  of  the  Federal  Reserve  System.— FoUowing  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  gmng  the  principal  items  of  tae  resources  and  liabihties  of  the  Member  Banks.  Definitions  of  the  different  items 
n  the  statement  were  given  in  the  statement  of  Dee.  14  1917,  published  in  the  "Chroniole"  Deo.  29  1917,  page  2523. 


„ ,    ^ ^^^   ,^    ^^^       v^ij.iv^xAix^»vj       x-r-cvj.    ^ij    xa±ij    yorf^t)   ^U^O. 

STATEMENT    SHOWING    PRINCIPAL    RESOURCES    AND     LIABILITY    ITEMS    OF  MEMBER    BANKS    LOCATED    IN  CENTRAL    RESERVE    AND    OTHFR 

SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JUNE  18  1920.  ^..liiMttAL    KtbtKVl!,    AND    OTHER 

an  increase  of  215.6  millions  at  all  reporting  banlis,  and  of  103.6  millions 
at  tlie  New  York  City  banks.     Other  demand  depo.sits  (net),  on  the  other 


Government  operations  in  connection  with  the  collection  of  income  and 
excess  profits  taxes,  also  the  redemption  of  about  700  millions  and  the  issue 
of  419  millions  of  Treasury  certificates,  are  reflected  in  the  Federal  Reserve 
Board  s  weekly  statement  of  condition  on  June  18  of  814  member  banks  in 
leading  cities. 

_  As  against  a  net  reduction  of  70.7  millions  in  Treasury  certificate  hold- 
mgs  and  of  14.1  millions  in  loans  secured  by  U.  S.  war  obligations,  the  banks 
report  increases  of  17.6  millions  in  loans  secured  by  corporate  stocks  and 
bonds  and  of  65.6  millions  in  other  loans  and  investments,  the  net  result  of 
the  week's  operations  being  a  decline  of  only  1.3  millions  in  the  total  loans 
and  mvestments  of  all  reporting  institutions.  A  somewhat  different 
development  is  sho\vn  for  tSie  member  banks  in  New  York  City  which 
report  an  increase  of  3.5  millions  in  then-  certificate  holdings  together  with 
a  decrease  of  13.2  millions  in  their  loans  secured  by  U.  .S.  war  obligations 
and  mcreases  of  about  8  millions  in  loans  secured  by  stock  and  bonds,  of 
56.2  millions  in  other  loans  and  investments  and  of  51.8  millions  in  total 
loans  and  investments. 

As  the  result  of  the  large  revenue  collections.  Government  deposits  show 


hand,  in  consequence  of  the  large  June  15  individual  and  corporate  tax 
payments,  show  a  reduction  of  82.9  millions.  For  the  New  York  City 
banks  the  decrea.se  in  net  demand  deposits  is  only  9.4  millions — owing 
largely  to  the  increases  in  the  balances  held  to  the  credit  of  coimtry  corres- 
pondents, these  increases  offsetting  withdi-awals  of  fimds  in  connection  with 
tax  payments  by  local  depositors.  Time  deposits  show  a  total  gain  of  13.8 
millions,  of  which  7.6  millions  represent  the  share  of  the  New  York  City 
banks. 

Total  accommodation  to  reporting  banks,  as  shown  on  the  books  of  the 
Reserve  banks,  declmed  from  2,053.7  to  1.833.3  millions,  most  of  the 
decline  affecting  paper  secured  by  Treasurj'  certificates.  For  the  New 
\ork  City  banks  a  reduction  imder  this  head  from  661.2  to  550.1  milUons 
IS  shown.  As  a  consequence  of  those  large  reductions,  the  reserve  balances 
ol  the  reporting  institutions  with  the  Federal  Reserve  Banks  show  a  decrease 
of  .59.9  miUions,  (44.3  millions  in  New  York  City),  Cash  in  vault,  largely 
Federal  Reserve  notes,  declined  7.4  millions. 


1.     Data  for  all  reportme  banks  In  each  district.     Three  ciphers  (000)  omitted. 


TTiree  ciphers  (000)  omitted. 


Boston.   Iwew  York  Philadel, 


Number  of  reporting  b.-inks 

U.  8.  bonds  to  secure  circulation 

Other  U.  S.,  Incl.  Liberty  bonds... 
V.  S.  Victory  notes 

U.  8.  certificates  of  Indebtedness 

Total  U.S.  securities. 

Loans  and   Investments,   Including 

bills  rediscounted   with  F.  R. 

and  other  banks: 
Loans  sec.  by  U.  S.  war  obligation 
Loans  sec.  by  stocks  and  bonds.. 
All  other  loans  and  Investments.  . 

Total  loans  and  Investments  Incl. 

rediscounts  with  F.  R.  banks.. 

Reserve  balances  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank- 
Secured  by  U.  S.  war  obligations. 

Another. 

Blll.a  rediscounted  with  F.  R.  Bank- 
Secured  by  U.  3.  war  obligations. 
All  other 


46 

312,311 

13,979 

7,086 

29,332 


115 

846,658 

250.203 

86.907 

251,266 


62,708      635,034 


53,924  499,436 
192,578  1,330,462 
797,232  4,046,604 


57 

311,347 

30,335 

9.250 

44,649 


95,581 


96,693 
197,879 
572,551 


1,106,442  6,511,536 

78,683      663, .581 

24,2361     120,323 

812.790  5,286,562 

144,782      419,159 


20,015 
30,098 


25,280 

57.02S 


129.632 
278,004 


131,034 

199.157 


962,704 
62,679 
17,261 

662,395 
32,903 
18,165 

72,128 


Cleveland. 


92 

.S41.874 

60,700 

19,592 

34,995 


Rlchm'd. 


157,161 


78,584 
341,616 
912,184 


82 

$28,211 

33,991 

7,885 

13,735 


Atlanta. 


47 

314,135 

28,306 

4,167 

10,484 


Chlcaoo. 


St.  Louis. 


83,822 


33,751 
106,668 

387,778 


1,489,545 

97.1.59 

35,045 

895,416 

363,696 

22,760 

41,124 


57,092 


107 

$21,549 

64,140 

40,253 

67,216 


35 

$16,925 

12,835 

2,697 

7,452 


193,158 


28.296      106. .539 

58.3651    4  67.395 

414,674  1. '7.59, 370 


58,796 
26.2091 


14,361 
38.114 


612,019 

38,285 

17,623 

341,865 

103,810 

3,5081 

41,3461 
lOO' 

6,343 
31,4.54' 


558,427-2,526.462 

30.069      190.596 

13,302   67,828 

271,410,1,434,444 

151,5441  621,492 

4,101    36,624 


30,592 
254 

7,822 
46,233 


88,282 


15,416 
230.885 


39,891 


38.907 
126,515 
414,327 


619,640 
40.701 

9,738 
320,350 
124,461 

7,514 

22,740 


Minneap. 


35 

S7.321 

9,928 

1,384 

7,030 


25,663 


18,392 
30,744 

287,738 


11,610 
65.397 


362,537 

21,059 

8,656 

215,7.56 

64,266 

907 

9,604 
450 

3,626 
45,664 


Kan.  City 


83 

315,316 

22,126 

4,588 

10,444 


52,474 


27,009 

79,215 

513,615 


t      Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks 


672,313 
43,090 

14,927 

420.2.58 

97.681 

8,669 

23,929 
85 

6,285 
60.676 


Dallas.     San  Fran. 


48 

319,573 

19,292 

3,432 

6,624 


48,921 


11,930 

36,703 

238,681 


67 

$34,485 

61,892 

12,684 

27,266 


136,327 


32,764 
145,001 
977,395 


Total. 


814 

$269,703 

607,727 

199,907 

510,493 


1,587,832 


1,026,225 

3,113,141 

11.322,149 


336,235  1,291,487 


24,160 

10,145 

229,079 

49.332 

3.123 

13,208 


1,287 
15,489 


78,189 

27,007 

622,479 

511,371 

12,595 

21.443 
285 

1,977 
59,455 


17,049,347 

1,368,251 

366,091 

11,512,804 

2,684,497 

267,613 

672,498 
1,174 

283,837 
875.761 


Three  eipheri  (000)  omitted. 


New  York. 


June  18.    June  11. 


Number  of  reporting  banks 

U.  8.  bonds  to  secure  circulation. 
Other  U.S.  bonds.  Incl.  Lib.  bds. 

0.  8.  Victory  notes 

U.  8.  certificates  of  Indebtedness. 

Total  U.  8.  securities 

Loans  and  Investments,  Incluiing 

bills  rediscounted  w  Ith  F.  R. 

banks: 
Loans  sec.  by  U.  8.  war  obllg.. 
Loans  sec.  by  stocks  and  bonds. 
All  other  loans  and  Investments 

Total  loans  &  Investments,  Incl. 

rediscounts  with  F.  R.  banks: 

Reserve  balances  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits IIIII" 

Time  deposits " 

Government  deposits I" 

Bills  payable  with  F.  R.  Bank- 
Secured  by  U.S. war  obligations 

All  other 

BUIs  rediscounted  with  F.  rT  B'¥- 
Secured  by  U.S.  war  obligations 

All  other 

Ratio  of  U.  S.  war  securities  and 
war  paper  to  total  loans  and 
Investments    per  cent 


73 
36.961 

217,384 
77,176 

233,005 


564,526 


470,236 
1,175,2.56 
3,574,337 


5,784,355 
617,682 
106,8.32 

4,760,834 
306,2.59 
126,069 

241,827 


127,630 
180,738 


17.2 


73 
36,961 

218,734 
78,634 

229,475 


563,804 


483,410 
1,167,308 
3,518,073 


i,732,595 
661,989 
108,692 

,770,222 

298,716 

22,478 

319,325 


135.939 
206,009 


17.6 


Chicago. 


June  18.  June  11. 


50 
1,438 

26,787 
12,540 
25,465 


66,230 


72,911 

348,103 

1,051,879 


1,. 539, 123 

131,679 

36.9.50 

978.282 

280.494 

18.045 

36,899 


8,698 
168,011 


8.9 


50 
1,438 

24,328 
12,407 
33,079 


71,252 


74,766 

338,537 

1,035,541 


,.520,096 
134,168 
38,615 
967,084 
280,840 
3,629 

51,078 


a  Exclusive  of  rediscounts  with  Federal  Reserve  banks. 


7.794 
163,348 


9.5 


All  F.R.Bank  Cities. 


June   18. 


280 

98,655 

340,757 

107,691 

357,306 


June  11. 


904,409 


783,450 
2,202,055 
7,264,879 


11514793 

996,425 

208,302 

8,062,298 

1,226,613 

208,921 

435,342 


236, .567 
609,997 


14.2 


279 

98,654 

337,998 

109,185 

394,813 


940,651 


795,348 
2,179,332 
7,189,984 


11105315 
1,054,727 
213,714 
8,102,441 
1,212,426 
37,370 

573,300 


242,885 
636,080 


14.' 


F.  R.  Branch  Cities. 


Juxe  18. 


198 

70,898 

144,186 

52,236 

96,411 


363,731 


137,321 

490,806 

2,167,372 


3,159,230 

206,314 

73,720 

1,700.172 

868, .505 

35,340 

143.421 
724 

30,856 
141,616 


13.6' 


Ju-ie  11 . 


198 
70,883 

145,338 
53,038 

120,389 


389,648 


138,929 

499,457 
2,169,920 


3,197,964 

209,683 

71,314 

1,782,032 

871,0.59 

8,542 

179,171 

974 

31,469 
137,037 


14.3 


All  Other 
Reporting  Banks. 


June  18. 


336 
100,152 

122,784 
39,980 
.56,776 


319,692 


105,4.54 

420,280 

1,889,898 


2,735,324 

165,512 

84,069 

1,690,334 

589.379 

23,352 

93,735 
450 

16,414 
124,148 


11.9 


June   11. 


336 

99,997 

121,831 

40,199 

65,986 


Total. 


June  18. 


328,013 


105,984 

416,703 

1.896.614 


2,747,314 

163,823 

88.513 

1,711,232 

587,223 

6,109 

111,912 
923 

16,965 
122,937 


12.21 


814 
269,705 
607,727 
199,907 
510,493 


1,587,832 


1,040,261 

3,113,141 

11.322,149 


17.049,347 

1,368.251 

366,091 

11,512,804 

2.684.497 

267,613 

672,498 
1,174 

283,837 
875,761 


13.81 


June  11.  June  20'19 


813 
269,534 
605,167 
202.422 
581.189 


771 

268,540 

638,781 

388,738 

1,040,664 


1,658,312 


1,040,261 

3,095,502 

11,256,518 


17,050,593 

1,428,233 

373,541 

11,595,705 

2,670,708 

52,021 

864,383 
1,897 

291,319 
896,054 


14.; 


2,336,723 


al, 41 1,950 

I    a 
/ 10738113 


14,787,308 

1,268,989 

358,588 

10,321,405 

1,736,134 

823,236 

11,062,499 

/ 

I  300,522 

/ 
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Wall  Street,  Friday  Night,  July  2  1920. 
Railroad  and  Miscellaneous  Stocks. — On  a  volume  of 
business  said  to  be  the  smallest  since  the  Armistice  was  signed 
the  stock  market  has  been  exceptionally  steady.  As  an 
illustration  of  this  fact  we  note  that  up  to  the  close  on  Thurs- 
day Beth.  Steel,  Chandler  Motors,  Gen.  Motors  and  Pierce 
Arrow  had  fluctuated  within  a  range  of  less  than  2  points. 
There  were  exceptions,  of  course,  including  Am.  Car  and 
Foundry,  Cruc.  Steel,  Vanadium  and  Mex.  Pet.,  which 
covered  from  6  to  9  points — stocks  which  have  recently 
covered  from  20  to  50  points  or  more  within  a  single  week. 
The  railway  list,  as  usual,  held  within  a  much  narrower 
range,  practically  all  active  shares  covering  less  than  a  full 
point.  Comment  in  detail  upon  such  a  market  seems  hardly 
worth  while.  Among  the  influences  which  have  contributed 
to  these  conditions  has  been  a  decidedly  firm  money  market, 
until  to-day,  the  impending  protracted  holiday  and  perhaps 
the  interest  which  now  centres  in  the  National  Democratic 
Convention  at  San  Francisco.  The  former  predominates, 
however,  as  a  factor.  On  several  days  this  week  call  loans 
have  run  up  to  14  and  15%  and  8%  has  been  asked  on  first 
class  commercial  paper.  This  has  been  mentioned  as  the 
highest  rate  quoted  for  that  kind  of  security  in  a  more  than 
25  years,  or  since  the  panic  summer  of  1893.  The  money 
market  is  expected  to  assume  more  normal  conditions  soon 
after  the  half-j'early  settlements  have  been  completed. 

To-day's  market  was  more  active,  the  transactions  aggre- 
gating nearly  double  the  average  for  previous  days  of  the 
week  and  the  tendency  of  prices  steadily  upward.  Net 
gains,  however,  were  not  large.  The  money  market  ruled 
easier,  10%  being  the  maximum  rate  recorded. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  foUow: 


STOCKS. 
Week  ending  July  2. 


Sarles 

for 

Week 


Par.  Shares 
American  Express.. .100  3,615 
Am  Teleg&  Cable...  100  280 
Am  Tobacco  com  B..  100       100 

Am  Woolen  rights 13,457 

Assets  Realization 10       200 

Atlantic  Refg  pref...  100  300 
Austin, NichoIs&Co«opar  250 
Baldwin  Locom,  prel. 100       100 

Barnsdall  class  B 25       100 

Brown  Shoe  Inc 100       200 

Brunswick  Terminal.  100  500 
Case  (J  I)  Plow. _-no  par  900 
Case  Thresh  Mach'pf  100       200 

Chicago  &  Alton 100       700 

C  St  PM&  Omaha..  100    1,250 

Continental  Insur 25      300 

DeBeers  Con  Mines  «o  par  50 
DulSS&  Atlpref...lOO       400 

Durham  Hosiery 50      700 

Gen  Am  Tanlc  Car  no  par  8,850 
General  Chemical...  100       300 

Gen  Motor  rights 471,127 

Houston  Oil  of  Texas.  100  100 
Int  Motor  Truck.. ?)o  par    1,600 

First  preferred 100       300 

Second  preferred  ..  100       300 

Invincible  Oil 50  28 ,300 

Island  Oil  &  Tr 10  47 ,300 

Lake  E  &  West  pref. .  100  400 
Liggett  &  Myers  B..100  100 
Maxwell  Motor 100       100 

Certificates  of  deposit.       200 

2d  pref  ctfs  of  deposit.       200 
M  StP&SS  Marie..  100        100 

Preferred 100       100 

Phillips  Petroleum. ?.o par  19,900 
Pitts  C  C  &  St  L  ctfs  dep     1 ,800 

Pitts  Steel  pref 100       200 

Pure   Oil 25   4,200 

Reis  (Robt)  &  Co.no  par       600 

First  preferred 100       100 

San  Cecilia  Sugar_«o  par  1,100 
Standard  Oil  of  N  J  sub 

rects  part  paid 1 ,000 

Steel  Tube  of  Am  pf.  100  200 
Texas  Pac  Coal  &  Oil.  10  33,600 

Sub  rects  full  paid 200 

Twin  City  RT  pref..  100       200 

United  Drug  rights 33,500 

Wickwire  Spencer 5       800 


Range  for  Week. 


Lowest. 


$  per  share 
126Ji  June28 
July  2 
June29 
June30 
June29 
July  2 
June28 
July  2 
June26 
104M  June29 
6  June29 
July  2 
June30 
June28 
June30 
June28 
June26 
June29 
Juce29 
June26 
June29 
June28 
July  2 
June28 
June28 
June28 


47 

210 

H 

3M 

104 

23 

97 

39 


14 

933^ 

6 
58 
269 
Zi% 
8K 
51 
52 
170 
% 
75 
575^ 
77  K 
66 


Highest. 


36 K  July    1 


6H 
17 
142 
22  H 

li'A 

85 


85 
40  > 
15 
77 
21"- 


June26 
June28 
July  1 
June28 
June30 
June29 
July  2 
June28 
42 H  June28 
73  July  1 
July  1 
July  1 
June30 
June29 
June28 


100>8 

89 
47  H 
■50'.;; 
80 
1 
25  M 


June28 
July  1 
June26 
July  2 
July  1 
June29 
July   2| 


5  per  share 

148      July 

47 M  June30 

210      June29 

5s  Juue26 

ZVi  June28 

105 H  July    1 

June26 

July   2 

June26 

1041^  June29 

6  June29 
June26 
June30 

7K  June30 
58  June26 
70  K  June26 
34  H  June26 
June29 
June29 
July  2 
June29 
June30 
July  2 
July  3 
June30 
June28 
40 H  July   2 

7  June30 
June28 
July  1 
June28 

lb\i  June28 
15  June29 
671^  July  2 
85  June28 
44  ^  July  2 
75  K  June26 
85  July  1 
July  2 
June30 
June29 


23  K 

97 

39 


16 

93^^ 


53"^ 
67>-.i 
170 
1 
75 
605.; 
78 
66 


Range  since  Jan.  1. 
Liowest.    I    Highest. 


17 

142 
22). 


41> 

16 

77 

22  H  July   1 


10214  July 
89  July 
51 M  July 
50J.2  July 


July 


80 

15-8  June29 
265^  July   2 


S  per 

95 

46  M 
210 
'A 
3K 
103 

23 

97 

35 

93 

14 

93 
6 

58 
769 

34  M 
7 

491^ 

49 
150 

75 
50 
72 
60 
36  H 
&% 
16 
140 
18H 
15 
14  J^ 
63 
80  M 
37 
69 
73 'A 

15 
75 

21} 


share. 

Feb 

June 
June 
June 

Feb 
May 
June 
June 
June 

Feb 

Feb 

July 
May 

Feb 
June 
June 
June 

Apr 
June 
June 
June 
June 
July 
May 

Feb 

Feb 
July 
June 

Feb 
June 

Feb 
May 
June 

Feb 
June 
June 
May 
June 
July 
June 
June 
June 


52 
210 

6M 
114 
24 
102  U 


S  per  share. 
175       Mar 


Jan 
June 
June 

Apr 

Feb 
May 

Jan 


lOOK  June 
89  July 
46  June 
50J;;  July 
79  June 
1  June 
25  H    July 


43  H  May 

118M   May 

8H   Mar 

19  M  June 
101        Jan 

UH    Feb 

66  Mar 
82  Jan 
36  Jf  May 
11        Feb 

67  H  Jan 
67  K   July 

192        Mar 

IH  June 

75       July 

170        Apr 

84        Jan 

71         Apr 

40  H   July 

7      June 


22  H 
155M 
38 
35  J^ 
30  H 
80 
94 
44  U 


Mar 
Apr 
Apr 
Jan 
Jan 

Mar 
Feb 

July 


75 H  June 
94  M  Jan 
41 H  July 
23  Apr 
84  Apr 
25 M  June 

102  y^  July 
01 'A  June 
51 M  July 
50y,  July 
80  June 
13^  June 
265^   July 


TRANSACTIONS  AT  THE  NEW   YORK  STOCK   EXCHANGE 
DAILY,   WEEKLY  AND  YEARLY 


Week  ending 
Ju  !/  2  1920. 

Stocks. 

RailToaa, 

&c.. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

United 

States 
Bonds. 

Stiares. 

Par  Value. 

Saturday  

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

125,135 
250,610 
215,370 
352,970 
265.897 
598,915 

510,827,500 
20,449.750 
18,585,750 
32,436,000 
22,934,200 
56,931,500 

$853,000 
1,643,000 
1,888,000 
1.760„500 
1,820.000 
1,877,500 

5421,000     S3, .599,000 

1,410,500       8,766,000 

735,500;    11,495,000 

1,052,500       9,077,600 

981,000    13,4.58,000 

801,500      8,467,500 

Total 

1,808.897 

$162,164,700 

59,842,000 

55,202,000 

554,863.100 

Sahs  at 

Week  ending  July  2. 

Jan.  1  to 

July  2. 

Exchange. 

1920. 

1919.        1           1920. 

Itll9. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun. Ac, bonds. 
RR.  and  misc.  bonds.. 

1.808.897 
5162,164,700 

554,863,100 
5,202,000 
9,842,000 

6,215,180 
$546,892,000 

$33,222,100 
3.72().50() 
8.909,000 

126.062.978 

511,170,380,225 

$1,400 

$1,594.991, .500 
202.0S1.800 
297.987,500 

1.52.3.56.531 

513,495,019,030 

.$47,200 

51,171,114,700 
I77.7S7.500 
284.701,500 

Total  bonds 

569,907,100 

$45,857,000'   52,095,060,800 

$1,633,603,700 

DAILY  TKAN8ACTIONS  AT  THE  BOSTON,  PHLLADELPHIA 
BALTIMORE  EXCHANGES. 

ANL. 

Week  enaing 
July  2  1920 

Botton 

PhUaOelphia 

Baltimore 

Sharu 

Bond  Sales 

Shartt 

Bond  Sales 

Shares 

Saturday  

Monday 

Tuesday 

5,943 
12.681 
7,573 
9,436 
8,155 
9,845 

$13,6.50 
21,350 
30,200 
62,300 
78,400 
18,000 

1,783 
2,998 
2,275 
3,071 
1,860 
2,565 

564,100 

96,050 

148,050 

129,150 

68,900 

26,000 

289 
1,291 
1,050 
2,696 
1,621 
90 

$5,700 

17,000 

7,000 

Wednesday 

Thursday 

Friday 

37,000 

10,500 

5,000 

Total 

53,633 

$223,900 

14,552 

5532,250 

7,037 

$82,200 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  improved 
as  the  week  advanced — doubtless  in  anticipation  or  as  a  result 
of  the  heavy  mid-year  disbursements  of  interest  and  divi- 
dends. 

The  demand  thus  created  has  been  met  in  part  by  liberal 
offerings  of  the  new  Belgian  Government  73/2S,  the  price 
of  which  has  advanced  from  97  J^  on  Monday  to  par  to-day. 
A  few  other  issues  have  been  notably  strong  including 
General  Electrics,  Penn.  7s  and  Consolidated  Gas  7s,  the 
latter,  presumably,  a  25%  advance  in  the  price  of  its  pro- 
duet.  On  the  other  hand  some  of  the  local  tractions  have 
been  weak.  Iterboro  5s  lost  2  points  on  Thursday  and  Inter. 
Met.  43^s  are  nearly  a  point  lower  than  a  week  ago.  Of  a 
hst  of  22  relatively  active,  well  known  bonds  10  have  ad- 
vanced, 10  decUned  and  2  are  unchanged. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  hmited  to  $1,000.  2s  reg.  at  100  and  the 
various  Liberty  loans. 


Daily  Record  of  Liberty  Loan  Prices. \june  26 


First  Liberty  Loan 

3M8.  15-30  year,  1932-47 

Total  sales  In  $1,000  units 
Second  Liberty  Loan 
4a,  10-26  year  conv.  1942 


f  High 
<Low. 
I  Close 


(High 

^Low. 

I  Close 

Total  sales  In  $1,000  units 

Second  Liberty  Loan  f  High 

4s.  convertible,  1932-47       <Low. 

(Close 

Total  sales  In  $1,000  units 

Third  Liberty  Loan  (  High 

4)i8  011928  ^Low 

(Close 
Total  sales  In  $1,000  units 
Third  Liberty  Loan  (  High 

4>i8  of  1st  L  L  conv,'32-'47<  Low 

(Close 

Total  sales  In  $1,000  units 

Third  Liberty  Loan  f  High 

4M8  of  2d  L  L  conv,  •27-'42<  Low. 

(Close 

Total  sales  In  $1,000  units 

Fourth  Liberty  Loan  f  High 

4 Ms  of  1933-38  <Low. 

(Close 

Total  sales  In  $1,000  units 

Fourth  Liberty  Loan  f  High 

4>is.lst  LL  2d  conv.'32-'47< Low. 

I  ClOSB 

Total  sales  In  $1,000  units 

Victory  Liberty  Loan  (  High 

45is conv  gold  notes. •22-'23<  Low. 

(Close 

Total  sales  In  $1,000  units 

Victory  Liberty  Loan  f  High 

ajis.conv  gold  notes.  •22-'23<Low. 

I  Close 
Total  sales  In  $1 ,000  units 


91.&6 
91.50 
91.50 
479 
85.10 
85.10 
85.10 
11 


89.06 
88.80 
88.80 

862 
86.10 
86.00 
86.10 

115 
85.34 
85.24 
85.26 

530 
85.78 
85.52 
85.52 

869 


95.64 

95.54 

95.04 

412 

95.60 

95. .54 

95.58 

421 


June  28  June  29\june  30  July     \July    2 


91.90 
91.20 
91. 3*0 

205 
85.10 
85.00 
85.00 
20 
85.80 
85.60 
85.70 
7 
88.86 
88.66 
88.70 
1.156 
86.00 
85.80 
85.90 

119 
85.28 
85.04 
85.14 
1,804 
85.60 
85.34 
85.34 
3,105 


95.60 
95.50 
95.60 
2,399 

95.58 

95.50 

95.58; 

387 


91.16 
90.98 
90.98 
820 
85.00, 
84.50 
84.50 

23 
85.60 
85.60 
85.60 

30 
88.72 
88.36 
88.44 
2,272 
85.90 
85.60 
85.66 

99 
85.14 
84.70 
84.70 
3.068 
85.44 
85.10 
85.10 
2,667 


95.60 
95.50 
95.50 
776 
95.58 
95.52 
95.54 
1,396 


91.10 
90.80 
90.80 
1,436{ 
84.6,8; 
84.30 
84.64 
42 
85.56 
85.50 
85.56 
3 
88.72 
88.14 
88.60 
1,131 
85.84 
85.56 
85.76 

140 
84.94 
84.54 
84.82 

992 
85.30 
85.04 
85.16 
2,429 


95.60 
95.52 
95.54 
2,232 
95.58 
95.50 
95. .54 
555 


91.14 
89.10 
Sfl.lO 
172 
85.00 
84.74 
85.00 

44 
85.60 
85.60 
85.60 

21 
89.30 
88.70 
89.10 
1,859 
86.00 
85.78 
85.90 

82 
85.50 
84.82 
85.30 
1,313 
86.00 
85.20 
85.70 
4.350 


95.52 
95.54 
95.76 
2,386 
95.90 
95.52 
95.76 
2,613 


91.12 
91.00 
91.04 

453 
85.40 
85.20 
85.36 
43 
85.70 
85.60 
85.60 
5 
89.64 
89.10 
89.86 
1,120 
86.20 
85.90 
86.10 

145 
85.64 
85.30 
85.64 
2,210 
85.90 
85.74 
85.90 
2,213 


95.96 
95.76 
95.86 
1,044 
95.86 
95.70 
95.84 
1  236 


Foreign  Exchange. — The  market  for  sterling  has  ruled 
quiet  and  steady  at  fractionally  lower  levels.  Continental 
exchange  was  somewhat  irregular  but  also  inactive  and 
without  important  change. 

The  range  for  foreign  exchange  for  the  week  follow.s: 

Sterling  Actual —                                         Sixty  Days.       Cfiecks.  Cables. 

High  for  the  week 3  95               3  96%  3  97i^ 

Low  for  the  week 3  925^            3  94  5^  3  95Ji 

Paris  Bankers'  Francs — 

High  for  the  week 12.08              11.87  11.85 

Low  for  the  week 12.33              12.22  12.20 

German  Bankers'  Marks — 

High  for  the  week ...                2.72  2.74 

Low  for  the  week ...                2.50  2.52 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 35  5-16          35H  35J^ 

Low  for  the  week 34  15-16        35H  35>$ 

Domestic  E.xchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  S125  per  SI. 000 
premium.     Cincinnati,  par. 

Outside  Market. — Trading  on  the  "curb"  this  week  was 
exceptionally  dull,  the  volume  of  business  being  the  smallest 
in  months.  Fluctuations  in  prices  were  narrow  with  the 
tone  of  the  market  about  steady.  Oil  shares  received  the 
most  attention,  though  the  list  dealt  in  was  decidedly  the 
smallest  in  some  time.  South  American  Oil  shares  were 
firm.  Tropical  Oil  advanced  from  203/s  to  21 H  and  reacted 
finally  to  203^.  Maracaibo  Oil  after  early  loss  of  a  point  to 
221^  sold  up  to  24}^.  Simms  Petroleum  was  active  and 
erratic,  selling  as  high  as  17^  and  down  to  15%,  the  close 
to-day  being  at  1634^.  Sapulpa  Refining  sold  up  from  ^  to 
G.  White  Oil  fell  from  19 M  to  19  and  closed  to-day  at  19^. 
MidAvest  Refining,  which  has  been  quiet  for  some  time,  was 
traded  in  down  from  144  to  143,  then  up  to  149  and  at  148 
finally.  Skelly  Oil  rose  from  9^8  to  lOii  and  closed  to-day 
at  105^.  Industrial  issues  were  without  feature.  General 
-A.sjihalt  com.,  usually  an  active  issue,  was  very  quiet, 
moving  dovv^n  from  73  J^  to  72}^  and  up  to  74,  the  final 
figure  to-day  being  73^.  Chicago  Nipple  was  one  of  the 
most  active  among  the  low-priced  issues  and  ran  up  from 
35^8  to  93^.  Guantanamo  Sugar  after  an  improvement  from 
22^4  to  25  reacted  to  24.  Bonds  were  traded  in  to  only  a 
moderate  extent. 
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BtVa  AND  tow  SALM  rMICaS—PBlt  BHAna.  NOT  PBM  CSNT. 


Saturday 
June  26 


i  per  share 

791s  797s 

7318  73I2 

•7  8 

•83  85 

30I2  31 

41  41 

IH4  IIU 

•7I4  8I2 

113  113U 

»51  5234 

7»4  8 

21  21 

32  32I2 

49  49I4 
6758  68 

*9S  102i£ 

361'  365s 

7214  72I4 

62I4  62^8 

50  50 

"22S4  2'2'34 


S9l2    8912 
""434   "434 


1134 
I9I4 
13U 
691.. 
35I4 

•1214 

*29 

*8]l2 
*3l2 

•ni4 

•ISI2 

•42 

•41 

•98 
4OI2 
I3I2 
6 
•838 
25 
4058 


12 

19U 

13I4 

70 

35- 

14 

29I2 

83 

378 
III2 
17 
47 
42 
100 
405s 
I3I2 

6 

9 
25 
4II4 


3II2    32 


•27I2 

•53 

•45 

29 

17 
•88 

71 

3812 

24I2 


281'. 

63 

49 

2938 

17 

90 

7II2 

38% 

25I8 


•28 
•72 


29 
76 


8434  S5I4 

•41^8  43 

•43I2  44I2 

24I2  24 


I2I4     1238 
23I4    23I2 


92I4  927g 

23I4  2334 

54I2  65 

401  4OI2 


•2712  30 

11334  11378 

62I4  6234 

•9I2  IOI4 

•2034  22I2 

738  7=8 

223g  23 


Monday 
June  28 


$  per  share 
79U    79I2 


7314 
•7 
•S3 
30 


7334 
S 
So 
31 


40Is     41 


1121s  II2I2 


•7I2 

•2114 

32I2 

4S5s 

6714 

98 
36 

*71l2 
62 

*45l8 

*64l4 

*2]34 

*40 

*40 
87 

193 
5 
10 
1158 
I8I2 
1278 
691.1 
35I4 

*12l4 

•29 
81 
*3lo 

nu 

17 
*42 

41 

99 

39I4 
•1234 

6 

884 
24I2 

4034 
578 


SI2 
2134 
325s 
49 
6738 
98 
3612 
73 
62 
52 
66 
2234 
48 
45 
87I4 
193 

5 
IOI4 
1134 
1878 
1318 
70 
35  ■ 
14 
29I2 
8II2 

378 
1138 
17 
44 
4114 
99 
4OI4 
14 

6l8 

834 
2434 
4084 

578 


68I4  68 
*27  29 
*53 
♦45 


63 
49 


2938  2938 

*16  18 

*88  90 

705s  7II2 

3838  3834 

241  25 


84  8458 

43I2  43I2 

43I2  43I2 

2334  2438 


I2I2     1234 
23       2378 


9218  9238 

23I4  2358 

55  55I2 

39I2  3958 


9I2      934 

*26l2  '2712 

•60  63 
958        958 


•2734 

•31 
•63 

"•114 

"3712 

*85r2 

•86 
•42I2 
•40 
•90 
•82 
113 
4018 


32I2 

34 

67 

sYij 

86'58 

9014 

44 
44 
91 
91 
II3I2 
4OI4 


139      I39I4 


•11 
1534 
90 


•11 
83 

"9778 
•99 

"i6i'4 

•2312 

•74 

•58 

•9OI4 


1138 

1584 

90 


III4 
83 

"98" 
100 

'l"6"34 

24 

76 

5834 

9II2 


II3I4  II3I2 

6218  63 

*9i2  10 

•2034  22 

7I4 


Tuesday 
June  29 


S  per  sfiare 

79I2  7934 

73 14  7334 

•7  8 

*S  85 

301s  30 

4OI2  4OI2 

*ioi2  iHs 

•714  8 

II2I4  II2I2 

51  52I2 

7I2  8 

•21  22 

32I2  32I2 

^838  487s 

67I4  68 

•9734  101 

3558  3618 

7II2  7II2 

*61i2  63 


•2134 

•45 

*40 

83I4 

19434 

434 

9I4 
III4 
I8I4 
I2I2 
693s 
35 
•1214 
2812 
81 
*3l2 

•nu 

*16 

43 

4034 
*9S 

3812 


24 

48 

45 

87 

I95I4 
47s 
958 

ni2 

ISlo 

I2I2 

6934 

35 

14 

2812 

81 

37s 
1112 
I7I2 
43 
4178 
99 
3934 


534        578 

9  9 

2418  2478 

401s  4034 

512       512 


68  68I4 

*27i2  28l2 

*55  00 

*45  49 

2878  2878 

*1634  18 

8812  8812 

71  7II4 

38I4  3858 

24  24 


•75  75I2 

•2734  28 

*72  76 

8334  8458 

*4178  43 

*42l2  43I2 

23I2  2334 


12=8     1234 
23        23 


9134    92 
23I4     23I2 

'3958   "4"o" 


738 


2218     23 


934       934 

•14  18 

2612  27 

63  63 

978  10 


•25       28 


•2134 
*31l2 
•63 

61 
138 

•2 

36 
•76 

8634 
•86 

42I2 
•41 
•8912 
•82 
113 
•39I2 

8858 

13914 

•107 


30 

34 

64 

6 134 
II2 
2I4 

37 

80 

8634 

9012 
4212 

44 

91 

91 
II3I4 

4012 

8858 
I39I4 
IO8I2 


I24I4 
IO8I4 


I24I4 
IO8I4 


III4 

1578 

89 

42 
•58 

85 

11 

82 
•90 

9658 
•99 
•35 

1638 

2338 
•73 

5758 
•9014 

37I2 

8678 
123 
IO6I4 


80 

III4 

1578 

8918 

42 

60 

8512 

11 

83 

93 

9738 

100 
37I2 
I6I2 
2378 
74I2 
58I4 
9184 
3818 
8678 

123 

IO8I4 


•2712 

11258 

62i8 

•9I2 

•2014 

7I4 

•22 

•14 

9'4 
♦14 

2612 
*62 
934 


30 
113 
6238 
10 
22 

7I4 
23 
15 

9I2 
18 
2612 
65 
10 


Wednesdau 
June  30 


$  per  share 

7934  80 

i73  73 

•7  8 

84  84 

3018  305s 

4018  4OI2 

•1034  1134 

•734  8I2 

II2I4  II2I4 

5II2  4234 

•8  8I4 

21  21 

32I2  32I2 

49  4934 

6712  67I2 

•9734  IO2I2 

36  3614 

7II4  7II4 

62  62 

52  53 


2138      2134 


87       89'8 


434 
9I4 

III4 

18 
*12 

6934 

35 
*12l4 
•28 

8134 

312 
•1114 


5 

934 
III2 
I8I4 
1234 

7OI2 
35I8 
14 
30 
8134 
3i'> 
III2 


4134     4134 

•98        981? 

3838    3878 


6  6 

•834       934 

24I4  2434 

4OI2  4138 


68  6834 

•2612  2812 

*50l4  65 

45  45 

29  2938 

•16  18 

88I2  88I2 

7II2  7134 

3838  3858 

24  24 


74I2  741 

28I4  28I4 

•72  76 

841s  847s 

43  44 

43  43I2 

233s  2358 


13  1318 

2334  2334 

6I2  7I4 

IOI2  I2I2 

9178  92I4 

23  23I4 

•54I2  55 

3934  40 


*27l2    30 
II2I2  II3I4 
6218     6258 
9I2       9I2 


•25       27 


•2734 
32I2 
64 
61 
•II4 
2i8 
36l2 


30 

32I2 

64 

61 
II2 
2l8 

3612 


8678 
•86 
•42 
*41 

8934 
•82 
•113 

39I4 
*88l2 
137 
•105 

4434 


8678 

91 

44 

44 

897s 

91 
11312 

3934 

9012 
13S78 
IIOI2 

45 


•Ills 
1578 
•89 


III2 

16 

90 


58        58 


11 
*81l2 
•90 

96 
•9878 


11 
83 
93 
97I4 
100 


1618 

2358 

7312 

57 

90 

I      87 
•122 
IO5I4 


I6I2 

2378 

73I2 

57I2 

93 

37I2 

87 

125 

IO5I4 


•21 

•738 

23 
•14 
938 


22 

7I2 
23 
15 

938 


Thursday 
July  1 


S  per  share 

7912  7934 

•71  73 

•7  8 

84  84I4 

30 '8  3012 

40^8  41 
11     '  III2 

*7l2  8I2 

II2I2  11278 

5134  42I4 

8  8 

•21  22 

•3158  32 

49  49I4 

6718  67I4 

98  98 

36I4  3658 

•71  7212 

6II2  63 

53  5378 


*213s  23 

•45  48 

•40  50 

87  8912 


III2  HI2 

18  18 

"6934  ■7"o"l2 

35  35 


*81        82 
»35s       37s 
III4     III4 


4112     4II2 
*98       99 


558 
9 

24I4 

407s 

•514 
•31 
x67 
*27l2 
*50i4 
•45 

2834 
•1658 

88I2 

71 

38I4 
*23i2 


558 

9 
2478 
4078 

534 

33 

67I2 

2812 

60 

49 

293s 

1734 

89 

7134 

3838 

2412 


28I4 
•72 

84 

43I2 
*43i2 

2378 
•30 

1318 

23I4 
6 

10 

9158 

2338 
•5412 

40 


29 
76 
8478 
4312 
4412 
24 
33 
1338 
2334 
6I2 
III4 
9218 
2358 
55I2 
40I4 


•2612    27I2 
•63        65 


30       32I2 
•3II2     34 
•63        66 


138       138 
•2  2I4 

37        37I4 


•85 
•86 
•4214 
♦41 
8912 


87 
90 
44 
44 
8912 


114 

40 

89I4 
13812 
•105 


116 

4OI2 

89I4 

13958 

IIOI2 


1078      lUs 
•1534     17 
90       91 


85l2  87 

IOI4  1034 

8212  8212 

"otU  "98"l4 

9878  99 


1618 
236s 

♦73I2 
57 
90 
3778 
86I2 
■I21I2 

106 


1658 

24 

74I2 

58 

90 

38 

86I2 
126 
IO6I2 


♦27I2  30 

II2I2  II3I4 

6212  6234 

'22"  "2'2" 

738  738 

22I4  2212 

'♦918  ""9'ii 

♦14  19 

♦26  27I2 

64l2  6412 


Friday 
July  2 


$  per  share 
793s    7934 
7234    7234 
♦7 

♦83  84l2 
3OI4  3034 
41  4II4 
1138  1138 
*7l2        834 

II2I2  114 
5II2     52 


'7l2 
♦21 


8 
22 


3234  33 

49  4934 

6712  68"4 

♦98I4  100 

3612  37 

7II4  7II2 

6212  62I2 

5258  5258 

♦63  66 

2234  2234 

♦45  49 

♦40  50 

89  89 

193  I93I2 

434  5 

10  1034 

1134  12 

I8I2  19 

I2I2  125s 

168I2  69 

3514  3558 

♦I212  14 

♦28  30 

8118  8I34 

334  378 

III4  III4 


♦4034     4134 
987s     99 
38I4    3812 


578 
9 


578 
9 


2438      2478 
4034      4138 


578 
♦3112 


578 
33 


6712    68 
2812    2812 


♦51 

♦45 


59 
49 


29I2     2978 
1634      1634 


89 
l70 


89 
7012 


3838  3834 
2438  2434 
57        57 


28I4 

♦72 
8434 

♦4312 

♦43I2 
24 

♦31 
1338 
2358 
♦6 
III2 
92I4 
2334 
5534 
4OI4 


2914 
76 
8512 
44 
44I2 
243s 
33 
I3I2 
2334 
6I2 
1134 
9234 
25 
56 
4034 


32       3512 
♦31        34 
♦63        64 


138        138 
'3634    '3'7'i8 


87  87 

♦861s  9OI4 

♦42I4  44 

♦41  44 

90  9118 


115  11518 
40       4012 
♦89       905s 

139  139 


His     llij 
♦16        17 
♦89I2    91 


86       86I2 
U        11 
7812     801^ 
•90       93 
9734     98 
99      IO2I2 


157s     I6I2 
2378      2378 
♦7312    7412 
5818    5912 
♦90       92 
XS7       37I2 
•86       88 
♦122      125 
♦105      109 


2758  2758 

113      H3I4 

633s  6338 

♦9I2     IOI2 

22  22 
7I4  738 

23  23 
♦14  15 


Sdl*» 

for 

tht 
Wttl 


Shares 
6,600 
5,300 


500 
4,765 
2,730 

500 


2.200 

1,400 

1,300 

200 

1.400 

3,600 

4,900 

200 

9,810 

500 

700 

900 


500 


27  27 

♦62I2  65 

978  10 

16  16 


33 

3312 
♦63 

60 
138 
2I4 

37I2 
♦75 
186 
♦8458 
♦43 
♦4II2 


34 

35 

64 

62 
II2 
2I4 

37I2 

80 

86 

90 

45 

44 


11578  116 
3978     411s 

isgfs  13'9"34 


11 

I6I2 

92 
*41l4 
•59 

8712 

"79" 
•90 

98 
§99 
•35 

I6I4 

23I2 
♦73I2 

5938 
♦90 

377s 


11 

I6I2 

92 

43 

60 

8838 

'7'9'34 

93 

99 

99 

37I2 

I6I2 

2378 

75I2 

60 

92 

38 


11,500 
600 
2.600 
3,400 
3.900 
3,420 
1,800 
8,642 
1,700 

'"160 

1,700 
600 
500 
100 
100 

1,300 
300 

2,000 
100 

1,800 
500 

5,200 

2,700 
300 
600 

5,000 
200 


4,550 

400 

1,400 

7,200 

14,505 

4,200 

100 


100 
900 


STOCKS 

HKW    YORK   STOCK 

EXCHANGE 


15,000 

1,200 

300 

3,900 


3,500 

3,100 

4,500 

3,400 

12,000 

30,300 

800 

3,700 


100 
4,450 
2,300 
100 
300 
1,000 
3,200 


2,000 


600 

200 

1,800 

100 


1,700 
200 
100 

1,100 
900 
200 

3,100 


500 


100 


1,100 


2.100 

6,800 

500 

4,500 


500 


1,800 

1,300 

900 

100 

100 

4,200 

1.500 

4,000 


11.700 
650 

"9,160 

2,600 

400 

5,600 

100 

4.700 

300 

200 

7  77 


Railroads  Par 

Atob  Topeka  A  Santa  Fe..lOO 

Do    pre! 100 

Atlanta  Blrm  A  Atlantic. .100 
Atlantic  Coast  Line  BR. .100 
Baltimore  4  Ohio 100 

Do     prel 100 

Brooklyn  Rapid  Transit. .100 

Certificates  oJ  deposit 

Canadl-^n  Paclflo „..10D 

CheaaDeako  *  Ohio 100 

Chicago  Great  Western...  100 

Do     pre! 100 

Chicago  Milw  *  St  Paul..  100 

Do     preJ 100 

Chicago  4  North  western..  100 

Do     pref 100 

Chic  RocS  lal  <h  Pao 100 

7%  preferred 100 

9%  preferred 100 

Clev  Cin  Chio  4  St  Louis.. 100 

Do     pref 100 

Colorado  4  Southern 100 

Do     Ist  pref 100 

Do     2d  pref .100 

Delaware  4  Hudson 100 

Delaware  Lack  4  W88tern..50 
Denver  4  Rio  Grandt 100 

Do     pref ...100 

Erie 100 

Do    let  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties ..iVo  par 
Gulf  Mob  4  Nor  tr  ctfs.-.lOO 

Preferred 100 

Illinois   Central 100 

Interboro  Cona  Corp-.A'o  Par 

Do    pref 100 

Kansas  City  Southern 100 

Do       pref 100 

L«hlgh  Valley 60 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  4  St  L  (.new) 100 

Missouri  Kansas  4  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  etfs-100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
Now  on  Tei  4  Mei  T  t  0..IOO 

New  York  Central 100 

N  Y  Chicago  4  St  Louis.. 100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western. ..100 

Norfolk  4  Western 100 

Northern  Pacific ...100 

Pennsylvania 50 

Pere  Marquette  v  1 0 100 

Do     prior  pref  v  t  0 100 

Do     pref  V  t  c... 100 

Pitts  Cln  Chic  4  St  LoulB..100 
Pittsburgh  4  West  Va 100 

Do     pref 100 

Reading.. 50 

Do     lat   pref 50 

Do     2d  pref 5 

St  Louls-San  Fran  tr  ctf8..100 

Preferred  A  trust  ctfs..lO0 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  4  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit. .100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest. ..100 

I     Do     pref ...100 

Wabash.- 100 

Do     pref  A 100 

Do     prefB 100 

Western  Maryland  (n«ai)..100 

Do    2d  pref 100 

Western  Pacific 100 

Do     pref 100 

WheellDg  4  Lake  Erl«  Ry.lOO 

Do     pref 100 

WlBConaln  Central 100 

Industrial  8c  Miscellaneous 

Adams  Express . 100 

Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
Allia-Chalmers  Mf  g 100 

Do     pref 100 

Amer  Agricultural  Chem..l00 

Do     pref 100 

American  Bank  Note 60 

Preferred 50 

American  Beet  Sugar 100 

Do     pref. 100 

Amer  Bosch  Magneto.. //o  par 
American  Can 100 

Do     pref.. 100 

American  Car  4  Foundry.  100 

Do     pref 100 

American  Cotton  Oil 100 

Do     pref ...100 

Amer  DrugKi^ts  Syndicate.  10 
\merican  Hide  4  Leather. 100 

Do    pref 100 

American  Ice 100 

Do     pref- 100 

Amer  International  Corp. .100 

Am  La  France  F  E 10 

American  Linaeed 100 

Do     pref 100 

American  Locomotive 100 

Do    pref 100 

Amer  Malt  A  Grain No  par 

American  Safety  Razor 25 

Am  Ship  4  Comm  Corp.no  par 
Am  Smelt  Seour  pref  ser  A. 100 
Amer  Smelting  4  Refinlng-lOO 

Do     pref..- 100 

^m  Steel  Found  tem  ctf».33't 

Pref  temp  ctfa ^Vc  pnr 

American  Sugar  Refining..  100 

Do    pref 100 


PBK  SHAItB 

Kange  since  Jan.  1 . 

Om  iatii  of  100-(tar«  lott 


LOtMSl 


S  P*r  iiaT» 
76    Feb  11 
72     May20 

5  Apr21 
x82is  June  18 

2758  Feb  13 
401s  June28 
IOI2  June23 

7     Jau     3 

110     May20 

47     Feb  13 

7  Feb  13 
1978  May24 
3014  Feb  6 
45I4  Feb  13 
67  June24 
98  June28 
23l2Feb  13 
6414  Feb  13 
54  Feb  11 
42  Feb  6 
62     May  19 

20  Feb  11 
4714  Feb  16 
42  Mar  8 
83I4  June29 

168     Feb  10 

4    Junel7 

9     Feb  11 

OijFeb  13 

I7I2  May20 

I2I2  Feb    9 

6534  June  12 

33     Feb  13 

7     Jan  24 

28     Jan  24 

8078  Feb  13 

314  May20 

9I2  Feb  13 

1358  May  5 

40     Mayl9 

3934  May24 

97     JunelO 

38I4  July  2 

0  Feb  13 
3I2  May22 
7     May24 

21  Feb  11 

38  Feb  U 
4I4  Feb  13 

31  JunelS 
64I4  Feb  13 
2334  Feb  13 
50  Aprl3 
41 14  May  4 
23I2  Feb  11 

16  Feb  6 
8414  JunelO 
6634  Junel2 
37^8  May24 
2214  May20 
57     July  2 

39  June  8 
50  Feb  11 
21i2Feb  11 
70  Feb  II 
6434  Feb  II 
3278  Mar  9 
3314  Mar  9 
I514  Feb  13 
23i2Jan  14 
11  Feb  11 
20i8  May24 

6  July   1 

10  July  1 
881s  Feb  13 
18     Feb  14 

60  Feb  13 
25     Feb  13 

11  Apr  38 
27i4June23 

110     Feb  13 

6I14  May24 

8I2  May25 

17  May21 

7  May20 
20ijFeb  11 

14  June21 
858  Feb  13 1 

14S4  Feb  13 

2OI2  Feb  13 

6412  Feb    5 

9    June23 

15  May20 
25     May  19 

25  Feb  11 
25I2  May20 

61  May21 
60     July  2 

II4  May  20 

1  ^)  Feb  4 
3OI2  May24 
7414  May 21 
76  May20 
8453  June  2 
39  Feb  13 
4OI2  May  19 
7-134  Feb  13 

90  Jan  20 
101     Mayl2 

34i4June  7 
88=8  June28 
12418  Feb  26 
106  May20 
3978  Mar  1 
79  June  4 
107s  JuneSO 
I514  May20 
8514  May24 
38  Feb  6 
53  Feb  13 
8O34  May24 
IOI4  JuneSO 
74     Feb  13 

91  Apr  26 
82  Feb  13 
9612  June  1! 
3054  Feb  13 
1158  Apr  15 
16»4  Feb  13 
73I2  June29| 
56 14  May20i 
89     May  21 

May  20, 
June22} 
June  7 1 
May  20 


Biattst 


35 

85 
122 
102 


$  PIT  lAors 
86I2  Mario 

82  Jan     3 
878  Feb  24 

93  Jan  7 
3878  Feb  24 
4978  Feb  24 

17  Marl5 
1314  Marl5 

134  Jau  3 
5912  Mario 
1078  Feb  20 
2718  Feb  28 
4212  Marll 
6II2  Marll 
9112  Mario 

120  Jan  6 
41  Mar  8 
78  Feb  21 
66I2  Mar  1 

65  Maris 
68  Feb  24 
27  Feb  19 
5II2  Mar25 

43  Jan  16 
9934  Maris 

210  June21 
9  Jan  3 
1638  Feb  24 
1658  Feb  24 
25  Feb  24 
I712  Feb  24 
8434  Marl  3 
4178  Marl9 
15  May  5 
34  Aprl4 
9334  Mario 
434  Marl3 
I6I2  Marl5 
I912  Feb  24 
48t2  Mar  1 
4714  Mario 

11212  Jan  5 
6218  Mar20 
I8I2  Mar  9 
II     Feb  21 

18  Feb  19 
3118  Feb  28 
4934  Feb  24 

758  Mar29 
4712  Feb  20 
77I2  Mario 
3612  Marll 
62  Marll 
50  Marl2 
35S4  Mario 
2178  Mario 
lOOis  Mario 
8458  Maris 
4312  Mario 

32  Feb  19 
68  Feb  27 
61  Jan  5 
8OI4  Marll 
3314  Apr  26 
so  Mar26 
94»4  Apr3  7 
45  Apr  27 
45  Apr  27 
2578  June  1 

34  Feb  20 
18     Feb  24 

30  Feb  21 
938  Feb  19 

I8I2  Mar  1 
10538  Jan  3 
2638  Mar  I 
5834  Maris 
47  Mar22 
1712  Mar26 

35  Jan  26 
12512  Mario 

6914  Jan  3 
1338  Maris 
29S4Jan  27 
IOI2  Feb  24 

31  Feb  24 
2OI2  Feb  19 
127s  Feb  24 
20 12  Feb  19 
3234  Apr    7 

66  Mar29 
1418  Feb  20 
22I2  Feb  20 

33  Feb  24 

4234  Apr    I 

4658  Mar29 
72  Jan  12 
8834  Jan  5 
238  Mar24 
3  Mar31 
5378  Jan     3 

92  Jan     3 

95  Jan  28 
9612  Jan  16 
48ii  Apr  I 
45i2Jan  28 

10334  AprI6 

93  Jan     5 
128'4  Jan     2 

6 134  .Tan     3 

101     Jan     3 

14738  Apr    9 

118i2Feb     4 

5438  Jan     3 

88      Mar26 

15<8Jan   14 

3038  Jan     3 

122     Jan     3 

5312  Marl9 

68     Jan     2 

I2OI2  Jan     3 

14ljJan  22 

96  Apr  7 
9958  Jan  27 

IO914  Apr    8 
107      Mar  9 

44  Jan  2 
1778  Junele 
3012  Jan     5 

83  Mar30 
72     Jan     3 

lOOUJan  13 

60     Mar22 

93i2Jan   19 

14258  Apr  14 

11 884  J  an   20 


PES   aUAItM 

Bane*  for  PT**icm$ 

Tear  1919 


L0W4tt 


%  per  siart 
SOij  Dec 
767g  Dec 

6  Mar 
8712  Dec 
2S«4  Dec 
3812  Dec 
10      Doc 

5      Dec 

12618  Dec 

61ij  Dec 

714  Jan 
21  Dec 
3418  Dec 
4878  Dec 
85  Nov 
116  Dec 
2218  Jan 
68  Dec 
5514  Aug 
32  Feb 
63 


19 

48 
45 


Sept 
Deo 
Dec 
Feb 


9112  Dec 

I7212  Mar 

312   Apr 

6i8  Feb 

1238  Dec 

I8I2  Dec 

1354  Dec 

7618  Dec 

31»4   Jan 

7    Sept 

30     Dec 

8578  Dec 

3is  Mar 

10     Dec 

13     Nov 

40     Dec 

4012  Dec 

10478  Aug 

37»8  Dec 

9i8   Jsn 

458  Feb 

8I2   Jan 

2213  Nov 

3712  Deo 

414  Dec 

28J4  Apr 

6634  Dee 

23»4  Sept 

60i2  Dec 

40     Nov 

2518  Dec 

I6I2  Nov 

96      Dec 

77      Dec 

397«  Deo 

I2i«   J&n 

66      Mar 

89      Apr 

44 


24 

75 


Apr 
Dec 
Dec 


737t  Dec 
33  Dec 
33»4  Dec 
10'4  Jan 
20  Dec 
107g  Dec 
23     Dec 

65g  Dec 
12  Dec 
917g  Nov 
2OI4  Dec 
627»  Dec 
2712  Jan 
11  Dec 
29»4  Dec 
I19i«  Aug 
63      Dec 

714  Jan 
15      Jan 

7U  Deo 
2OI4  Dec 
14     Dec 

958  Apr 
16 
17 


HtahM 


Dec 
Feb 


6218  Feb 

7>4  Mar 

17      Jan 

25      Dec 

2958  Apr 
21  Jan 
5612  Jan 
66  Jan 
Hj  Dee 
1^4  Jan 
30  Jan 
8178  Jan 
87     Sept 


192 
33 
42 
62 


Dec 
Jan 
Jan 
Jan 


8434  Jan 
84i2  May 
427»  Feb 

a;9S  Dec 
84ig   Feb 

113  Jan 
3958  Jan 
88  Jan 
IOI4  Nov 
1318  Jan 
71I4  Jan 
371s  Aug 
64>4  Jan 
62«8   Fob 


44I8  Mar 
86  Mar 
58  Jan 
100  Jan 
3934  Dec 


26  Dec 

7938  Dec 

Olij  Dec 

94  Dec 
33I4  May 

91  Dec 

IIII4  Jan 

113l«  Jan 


$  per  share 
104    May 

89  Jan 
I5I2  July 

107  May 
6514  May 
5912  May 
33ig  July 
2SI4  July 

1707g  July 
6812  May 
12  July 
3078  May 
62»4  July 
76     July 

106    May 

133  Jan 
32U  Jlny 
84     JuD« 

73  July 
547g  Junf 

74  July 
31»4  May 
6812  July 
6I12  May 

116    May 

217  May 
I512  July 
24  July 
201*  May 
33  July 
2314  July 

10058  May 
5234  July 
1278  July 
4012  July 

104  May 
918  Jun« 
3114  Jun* 
26I4  May 
67  May 
6038  Jun» 

122»4  May 
88  Jan 
2412  July 
165s  July 
2518  July 
3878  July 
6834  Junt 
14  Maf 
50  Sept 
83^4  Jun* 
33U  July 
70  Apr 
6312  July 
407g  July 
2414  July 

112i2May 
997(  May 
48i2  May 
3311  Dec 
70  Deo 
53 18  Deo 
72  Sept 
44*4  Junt 
841}  Jua« 
935s  Junt 
3812  Feb 
3912  May 
27*4  July 
37  May 
2338  Jun* 
377*  Jun* 
12  July 
2334  July 

115  June 
33  May 
7212  May 
7012  July 
2658  July 
60    Jun* 

13812  May 
74»«  Mar 
157g  July 
34«4  July 
133s  July 
3,  May 
25it  July 
147g  July 
301*  July 
26  July 
6II2  Jan 
I814  S«pt 
2»*t  Sept 
417*  May 

64    May 

64  July 
76     JVC* 

113     Jui7 

414   iai^ 

314  Jul) 

5158    Oct 

97     Sept 

1 1334  May 

103  Mar 
66  July 
49       Oct 

101»4  Oct 
95    May 

14378  Nov 
0858  Sept 

1075s  June 

148»8  Nov 

119  July 
67i2  July 
93  Apr 
I4I4  Mar 
43ig  July 

1421*  Oct 
7eij  JuD* 
76I4  Jun* 

13314    Got 


89     Nov 

983g    Apr 

II712    Oct 

109*4  July 

63      Aug 


47l»    Oat 

941*  Jun* 

89»4  July 

10953  July 

47     July 

961*  Aug 

148%    Oct 

119    May 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rights.     5  Less  than  100  shares,    a  Ex-dlv.  and  rights,     z  Ex-dlvidend.    e  Full  paid. 


New  York  Stock  Record— Continued— Page  2 

For  record  of  salet  durinft  the  week  of  stocka  usually  InactlTe.  see  second  patfe  preceding. 
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aiQB  AND  WW  BALB  PRICBS—PBR  SHARE    NOT  PER  CENT. 


SatUTiav 
June  26 


$  per  share 

87i2    88 

*S6       90 


♦210 
•8612 


42I4 
14 

*47 
55I4 

*30 

•54 

•57 

•85 
•160 

•62 

5454 

• 


235 


42I4 

14 

50 

55"4 

35 

60 

75 
100 
163 

64 

56 

10 

23 
11878 

41 


Monday 
June  28 


Iper  share 
87S4    88I4 


118 

•40 

I47I4  14812 
•103     106 
•1  llg 

20«4    21 


8934    90I4 


*8l8 
•8312 

4834 
105 
7I4 

•2ir2 

19 
•6818 
•2912 
•66 
•5812 
*65l2 
•98 

4212 
101 

"1512 
•29 


8=8 
90 

4834 
105 
7I2 

¥3"" 

19 

68I4 

3012 

68 

60 

66I2 
101 

42I2 
101 12 

'Uh 
30 


•34I2    35 


♦S3 

2912 
•83 

67 
•79 

"1334 

•32I2 

8234 


54I2 

30 

84 

6758 

81 

Y3'34 
33 

8534 


94I2    95 

•103      10418 

♦35        36 

I49I4  I5OI4 

•90        95 

62I2    53I2 

79        79I2 

6134    62 


*19l2 

•36 
♦15 

•76 
88 

"7914 
8684 
•IOI2 
•35 
•112 

•3258 

"1212 

6512 
•8OI4 
•I38I4  140 


22 

38I4 

20 

82 

88 

80" 
87 
I3I2 
37 
120 
33I4 

'iVli 
65I2 
85 


*86 

92I2 
*210 
*S6l2 

96 
*94 
*41 
*13l2 
♦4714 

64I4 


91 
93I4 
225 
88 
961 
95 
43 
I4I4 
52 
54"8 


*81      100 

*158i2  161 

♦62        66 


' 10 

> 23 

11658  118 
♦40  41 
14212  147 
'102  106 
1  1 

2078     2078 


89I4     8912 


8I4 
*83l2 


90 


IO5I4  IO5I4 


734 
127, 
2238 
18 
6758 
29I2 
*66l2 
*58l2 
66I2 

"4^4 

101 

*94 

15 

2778 
*75 
*34l2 

33I2 

54 

29I2 

83 
*67l4 
*80 

78 
*13i2 

33I2 
•82 


734 
1278- 

2212 
1812 

681s 

30 

68 

6034 

66I2 

4'2'" 
101 
98 
15 
29 
77 
35 
33I2 
54 
30 
83 
68I4 
8OI2 
7834 
I4I2 
33I2 
86 


Tuesday 
June  29 


S  per  share 
8738     88 


9258 

222 

*87 
9534 
94I2 


91 
93 

225 
88 
96 
94I2 


*13l2 

47 

55 
*31 
*54 
*55 
*85 


14 

47 
55I4 
35 
60 
75 
100 


I6OI4  162 
*62        64 


Wednesday 
June  30 


$  per  share 

87       88I2 

*85i2    91 

9234    93 

*205     225 

*87        88 

9618     9634 

95        95 


*13l2 

48 

5538 

32 

♦57 

*54 

*85 

Zl59 


I4I4 

48 

55I2 

32 

60 

75 
100 
15978 


' 10 

e  23 

11634  11778 

40  40 

14038  14234 


*1 
2014 


Us 

2012 


8818     8912 


8I4       8I2 


IO5I4  IO5I4 

7I4       7I4 


9318  94I4 

*103  10418 

34  3414 

I45I2  14834 

*90  95 

5218  5234 

79I4  7934 

5018  6178 


•77 

24 

72 
•84i2 

6214 

87I2 
•36 


79 

2418 

72I2 

87 

62I4 

87I2 

38 


3OI2    3012 


•82 

7458 
•31 

16 

*7l2 

48l2 
♦21 12 
•8212 


3158 

•88I2 

I7I4 

76I4 


85 
75I2 
33 
I6I4 
758 
4934 
22 
83 


3158 
8912 
I7I4 
75I2 


•44       46 


•2234 
•103 
•94 
•55 
•25I2 
2778 
•6934 


•145 


24 
IO6I4 
99 
70 
2612 
28 
71 


19 
*36 
*15 
*75 

87 
♦95I2 

80 

87 
*10l2 
*35 
*110 

3238 

2118 

I2I2 

65 
*80 


19 
38I4 
20 
82 
88 
9612 
82 
88I2 
1312 
37 
120 
3234 

2212 
1212 

65 
86 


*21l2 
I8I2 
67I2 
2912 

*65l2 

*56 
6534 

*98 
4II2 


22I2 
I8I2 
6712 
29I2 
68 
60 
6578 
101 
42I2 


10018   10018 
*91        951 
•15        I512 

2814     2878 


35 
33 
54 
2938 

*83 
67 

*79 
79I2 
I3I2 
3312 
8534 


35I2 

33 

54 

2958 

84 

67 

81 

81 

I3I2 

3312 

88 


111        11 

9334     94 
♦103      104 

3458  3458 
14612  14834 
*90        94 

5118     52I4 

79I4     "' 

49I2 
958 
•18 
*36 
•15 
•76 
*87l4 

96 

8OI2 

8818 
♦IOI2 
*35 
*110 

3218 


79I4 
51 

978 
22 
38I4 
20 
82 
89 
96 
82 
881s 
I3I2 
37 
119 
32I4 


Thurslay 
July  1 


S  per  share 
87i2    88 


93 

222 
•87 

9618 
•94 

42I4 

I3I2 
*47 

55I8 
♦31 
*57 
•50 
*85 
160 

6134 


9318 
222 

88 

96I4 

97 

42I4 

I3I2 

50 

5578 

33 

60 

6712 
100 
16412 

6134 


* 10 

* 23 

11734  11914 

*39l2    41 

14134  146 

•102      110 

•1  lis 

2OI2    21 


8938    90 


8I2       8 
*83l2    90 
4812     4812 
106      106 

7I4       7I4 


*21l2 
I8I2 
67I2 
2934 

*65l2 

♦57 
6434 

♦98 
4112 


22I2 
I8I2 
6758 
30 
68 
5934 
65I4 
101 

4158 


10034 10134 

93        93 
♦15        I5I2 

2878    29 


i35 
♦32 

54 

2912 

"67i'2 
♦79 

81 

I3I2 

13234 
87I2 


35 
33I2 
54 
3018 

80 
81 

1312 
3314 

8712 


11        11 

94        9458 
♦103      104 
i34        3612 
14812  150 


62 

79I4 
5II4 

♦19" 

36 

♦15 

♦75 

88 

"si" 

8712 
♦IOI2 

3634 
♦110 
32I4 


9258 
5238 

7914 

5158 

¥2"" 

36 
20 
82 

88I4 

8T34 
8818 
I3I2 
3634 
120 
3238 


* 10 

* 23 

II8I2  II9I2 
•40        41 
145      I45I2 
10334  10334 
•1         lis 

21  2138 

♦86       89I2 

8912    90 


♦8312    90 


108     109 

738        738 


2II2 

18 

6758 

3038 
•6512 
•56 

65 
•9878  101 

42        42 
IOII4  10134 
♦92        95 

1478     15 

2834     29 


2178 

18 

6758 

3II4 

68 

6O34 

6512 


Friday 
July  2 


S  per  share 
8778     89I4 

♦85        91 
9278     93 

22134  22134 

♦87        88 
9612    98I4 


43 

14 
♦48 

55I2 
♦31 

57 
♦56 


43 

14 

50 

5634 

32 

57 

70 


aalei 

fOJ 

the 
Week 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


164      I66I2 


' 10 

* 23 

II9I4  12134 
♦40        41 
I42I4  14538 
102      10278 


21 

8878 

9038 


2II2 
8878 
9118 


35 

32 
♦54 
2938 


35I2 
32 
6412 
30 


6684    67 


7878 

•1314 
3214 
8414 


80 
1358 

3234 
8414 


Ills 
9434 
•103 
35 
151 

'52" 
78 
51 

♦36 
•15 

♦75 

88 
♦95 

8II2 

8818 
♦IOI2 

36 


1118 

95 
104 

35I8 
15434 

5258 

78i2 
62 

¥0 

38I4 

20 

82 

88 

97 

8212 

8818 

I3I2 

36 


107 

738 
•1258 
•2118 

1833 

6818 

31 

68 
♦56 

66 

9934 

4134 
IOII2 
♦92 

15 

29 
♦75 

35 

33I4 

54I2 

29I2 


107 
734 

13 

2218 

I8I2 

681 

3234 

68 

6O34 

68 

99; 

4234 
10234 

95 

1538 

30 

77 

3578 

33I2 

5434 

3012 


6714 
♦79 
7878 
1334 
3234 
86 


67I4 
80 

7878 

1334 
3314 

87 


11934  11934 
3238     32I2 


13934  13934 


♦77 

2358 

72 
►8412 

6II2 


79 

24I2 

72I4 

86I2 

62 


♦35        39 


30 
♦61 
♦82 

74 
♦31 

16 
7I2 

4758 

2158 
♦8212 
12884  130 
" 107 

3II2    3II2 


3OI4 
62 
84 
75 
33 
I6I4 
758 
48^8 
2158 
83 


65  65 
♦8OI4  85 
13958  13958 


89 

I7I2 

75 


8958 

1712 

75 


44       44I2 


155 

100 
2034 
I6I2 
48 


2612 

I6I4 
•43I2 
•10534  125 
I35I8  I35I8 
•94     100 
•63        65 

60       60 
120      120 


♦2234 
♦102 
♦94 
♦55 

2434 

27 

6912 

37I8 

►145' 


24 
IO6I2 
99 
70 
2558 
271? 
6984 
371 


26I4 

155g 

♦45 

•10534  125 

136      136 


155 

100 
26I2 
I6I4 
48 


♦77 

24 
♦72 
♦8412 

61 
♦86 

35 

20 

30 

60 
♦82 

73I2 
♦31 

16 
7I2 

4734 
♦2II2 

83 

12884  129 
' .107 

3058     3II4 

8918     8938 

I7I4     1758 

74        7475 


79 
2412 
72I2 
86I2 
61 
88 
35 
20 
30 
60 
84 
74I2 
33 
16 
7I2 
4914 
23 
83 


65I4     65I4 
♦8OI4     85 
I39I2  142 

77I4     77I4 


2414 

251s 

7212 

72I2 

86I2 

86I2 

61 

611? 

♦87 

89 

♦36 

38 

♦19 

2OI4 

30 

30 

44       44 


♦2284 
•103 
•95 
•55 

24I2 

27 

6912 


24 
107 
99 
70 
2478 
27 
6912 


155 
99 
2612 
1578 
60 


•63        66 
•59I2    6OI4 
♦no      120 


•145 

99 

26I4 

1534 

•45 

•10534  125 

I3GI4  I3GI4 

•97      100 

♦63        60 

•59I2    6OI4 

♦110      120 


74I2 
♦31 
16 

7l2 
4878 
♦2II2 
♦81 


3058 
8912 

I712 
7458 


7538 

33 

16 

7I2 
49I4 
22 
85I4 


3II2 
9034 
1768 
75 


♦44 
10 


48 
10 


♦22I4 
♦102 

♦96 

♦55 
2.458 
27I2 
6912 


24 
107 
99 
70 
2478 
28 
7038 


♦145      155 

♦ 100 

2688    2612 
I5I2     16 
♦45        48 
♦10534  125 
13612  13012 
♦94      100 
•63        65 
5984     5984 
♦110      120 


♦64  67 
•81  86 
14134  14134 


♦77 
2458 
7212 
86I2 
6058 
87 

♦36 
20 

♦29 
60 


7834 

2514 
7212 

865, 

6II2 

87 

38 

201 

30 

60 


74I4 
♦31 

1578 

♦738 

49 

2II2 
♦81 


75 
33 

16 

778 
49I8 
2II2 
85I4 


12858  12878 
105 


♦3118 
8978 
1718 
7612 

♦44' 
10 

3112 
♦22I4 

IO6I2  IO6I2 

♦96  99 

♦55  70 

2478  2538 

27I2  2778 


33 

9058 

I7I2 

7578 

Vs" 

10 

3II2 

24 


III4      1158 

9478     96 12 
♦103      104 

36  3678 
I53I2  I55I2 
♦9018     95 

6258 

78 

61 

♦912 
♦19 
♦36 


6338 

7812 

5134 

10 

22 

38I4 


87 
96 
81 

♦16^2 

•35 

120 
33I8 
22I2 


87 
96 
83I4 

"isu 

38 

12018 

331 

2212 


700 


65       66I2 


14112  142 

*75l2    7812 


2458 
z72l2 
i86 

6II2 

87 


30 

6OI4 


2518 

7212 

86 

6212 

87 


30 
6OI4 


7412 
3II2 
16 

738 
49 
♦2II2 
8358 


7535 
32 
I6I4 
712 
50 
23 
8358 


12878  I3OI4 
105 


3112 
9078 
17 
7618 

7412 
44I2 


3178 

92 

1714 

7034 

74I2 

44I2 


abarei  Indus.  &  Mi«eell.  (Coa)    Par 

4,600  Amer  Sumatra  Tobacco 100 

Do    preferred 100 

4,618  Amer  Telephone  4  Teleg-.lOO 

450  American  Tobacco 100 

Do     preJ   (new) 100 

4,900  Amer  Woolen  of  Mass 100 

200      Do     pref- 100 

500  Amer  Writing  Paper  prof..  100 
300  Amer  Zinc  Lead  4  Smelt... 25 

200      Do     pref 25 

6,600  Anaconda  Copper  Mining.. 60 

100  Aaseclated  Dry  Goods 100 

100      Do     1st  preferred 100 

Do    2d   preferred 100 

Associated  Oil... ...100 

7,900  Atl  Gulf  &  W  I  SB  Line. ..100 

100      Do     pref ..100 

1,400  A  T  Securities  Corp no  par 

Autoaales  Corporation 50 

6%  pref  temp  certlfs 50 

72,800  Baldwin  Locomotive  Wks.lOO 

100  Barnsdall  Corp  CI  A 26 

19,300  Barrett  Co  (The) 100 

500      Do     preferred 100 

100  Batopllas  Mining 20 

3,400  Bethlehem  Motors No  par 

100  Bethlehem  Steel  Corp 100 

14,600      Do    Class  B  common..  100 

Do     preferred 100 

Do     cum  conv  8%   preflOO 

Bosth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

300  Brooklyn  Union  Gas 100 

900  Burns  Bros.. .100 

1,800  Butte  Copper  <t  Zinc  v  t  e..5 

100  Butterlck 100 

1,000  Butte  A  Superior  Mining..  10 
1,800  Caddo  Central  Oil  tc  Ref..lOO 

900  California  Packing No  par 

1,900  California   Petroleum 100 

100      Do     pref... 100 

Calumet  *  Arizona  Mining. 10 

4,200  Central  Leather 100 

100      Do    pref... ..100 

2,700  Cerro  de  Pasco  Cop No  par 

7,100  Chandler  Motor  Car No  par 

100  Chicago  Pneumatic  Tool. .100 

2,100  Chile  Copper 26 

3,410  Chlno  Copper 5 

Cluett,  Peabody  A  Co 100 

4,070  Coca  Cola... No  par 

Colorado  Fuel  A  Iron 100 

1.000  Columbia  Gas  *  Elec 100 

9,600  Columbia  Graphophone  iVo  pa 

100      Do     pref 100 

1,100  Consolidated  Cigar No  par 

Do     preferred 100 

6,000  Consolidated  Gaa  (N  Y)..100 

500  Cons  Inter-State  Call  Ms..  10 

1,700  Consolidated  Textile... .Vo  par 

2,200  Continental  Can,  Ino 100 

Do     preferred 100 

900  Continental  Candy  Corp  A'o  par 
12,000  Com   Products   Refining.. 100 

Do    preferred 100 

2,000  Cosden  A  Co no  par 

36,600  Crucible  Steel  of  America. 100 

100      Do     preferred 100 

14,100  Cuba  Cane  Sugar No  par 

4,300      Do     preferred 100 

7,600  Cuban-American  Sugar 10 

200  Dome  Mines,  Ltd. 10 

100  Elk  Horn  Coal  Corp 60 

100      Do    preferred 50 

Emerson-Bran  tlngham 1 00 

Do    preferred 100 

1,400  Endlcott-Johnson 50 

200      Do     preferred 100 

17,400  Famous  Players  Lasky  No  pari 

2,900      Do     preferred  (8%) 100 

Federal  Mining  A  Smelting  100 

200      Do    preferred ..100 

300  Fisher  Body  Corp No  par 


PER  SHARE 

Range  since  Jan.  1. 

On  basis  of  l00->Aar«  loX» 


Lowest 


64 
28 
65 
60 
92 
137 


2,100 

1,200 

200 

600 


1,400 

100 

121,600 

2,000 
400 

3,600 
700 
200 
400 

1,000 
300 


15,100 

200 

5,700 

3,900 

10,400 

200 

200 

2,000 


♦146      155 

♦ 100 

2612     26l2 
1512     1534 
48        48 
♦10534  125 
•135      140 


♦93 

•62 

00 

•110 


100 
65 
00 

120 


•104 
♦90 
•55 

25 

28 

7012 


107 
99 
70 
2038 
29 14 
72 


2918 
♦145 
•91 
2OI4 
1578 
4812 
•10534 
l.i734 
♦93 
♦62 
♦60 


2918 
155 
100 

2658 
157g 

48l2 
125 
138 
100 

65 

6018 



5,200 

9,800 

4,600 

3,900 

100 

1,.500 

300 

100 


300 


7,200 

3,200 

2,200 

100 

100 


100 
3,200 
2,200 

100 


900 


400 
100 


*  Bifl  «n<I  asked  prices;  no  sales  on  this  day.     {  Less  than  100  shares,     t  Ex-rlghts. 


Flsk  Rubber 25 

Freeport  Texas  Co No  par 

Gaston  W  A  W,  Inc No  par 

General  Cigar,  Inc 100 

Debenture   pref 100 

General  Electric 100 

General  Motors  Corp  pref  .100 

Do    temporary  otfs.. no  par 

Do    Deb  stock  (6%) ...100 

Do    deben  stock  (7%)..100 
Goodrich  Co  (B  F) 100 

Do     preferred 100 

Granby  Cons  MSA  P 100 

Gray  A  Davis.  Inc 25 

Greene  Cananea  CoppM..100 
Gulf  States  Steel  tr  ctf8..100 

Hartman  Corporation 100 

Haskel  A  Barker  Car No  par 

Hendee  Manufacturing 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 6 

luaplr.'ition  Goes  Copper 20 

tnternat  A?rIoul  Corp 100 

Do     preferred 100 

Inter  Harvester  (new) 100 

Do    Preferred,   new 100 

tnt  Mercantile  Marine 100 

Do     preferred 100 

International  Nickel  (The1-25 
International   Paper 100 

Do     stamped  pref 100 

Iron  Products  Corp No  par 

.lewel  Tea,  Ino 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Springfleld   Tire 25 

Temporary  8%  preferred  100 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  A  Rubber. ..10 

Lackawanna  Steel 100 

Laclede  Gas  (9t  Louis) 100 

Lee  Rubber  A  Tire No  par 

Liggett  A  Myers  Tobacco..  100 

Do     preferred 100 

Loew's  Incorporated no  par 

Loft   Incorporated no  i>':ir 

Looae-Wtles  Biscuit  tr  otfs.lOO 

Do     2d    preferred 100 

Lorfllard  (P).. 100 

Do    preferred 100 

Maokay   Companies 100 

Do     pref 100 

Manatl  Sugar 100 


S  per  share 

77  Feb  13 
84  Feb  16 
9218  May22 

209     May21 

8514  May20 

941,  May24 

94i2June29 

37     May20 

1234  May20 

45    June  9 

Feb  13 

May25 

May24 

June  5 

May  19 

Feb  26 

6134  July   1 

5133  May20 

8     June  4 

20     May20 

10312  Feb  13 

40     Apr  23 

114     Mar  3 

102    June  4 

1     Feb    9 

1712  Feb  11 

7712  Feb  27 

8II2  Feb  26 

97    Jan  14 

106     May21 

7I4  Mayl7 

88     May  19 

4812  JuneSO 

93     Feb    4 

6I4  May20 

12  May21 
20  May20 
I5I4  May20 
67I2  June29 
26  May21 
66  F«b  10 
66I2  Mayl9 
62''8  May24 
99i4Junel5 
40i8  May24 
9712  Junel7 

78  Feb  26 
I414  May20 
2773  June28 
78  June21 
30I4  May20 
28  M»y20 
50  Mayl9 
2712  May  13 
81  Junel7 
6512  Feb  10 

17614  Feb  13 
75     Feb  11 

13  May20 
25  Feb  27 
78  Feb  13 
9734  June22 
lO's  May24 
76I4  Feb  13 

101     Jan  26 

30  May24 
II5I2  May24 

9238  JuneSO 
3912  Feb  26 
78  June>3 
n400  Jan  9 
914  May  19 
18  May24 
33  Feb  17 
20  Feb  6 
78I4  Mayl4 

86  June  2 
93I2  May  18 
0518  Feb  11 
80     May20 

10  Jan  6 
26 U  Jan     2 

10012  Feb  13 
27I2  May20 
20     May20 

11  May20 
68l«  Feb  27 
7914  May25 

134  May20 
73  May25 
2213  June22 
687g  May21 
80  May  3 
5812  May20 

87  June22 

31  Feb  25 
19i2June24 
27I2  June23 
55I2  Apr29 
8II2  May20 
50  Feb  13 
30    May20 

13  Feb  13 
084  May26 

4753  June28 
13i2reb  13 

69  Feb  11 
11234  Feb  17 
105    June  4 

27l2Feb  11 
76i2  Feb  13 
15'^  MayiO 
6214  May20 

70  Feb  16 
3rti8  Mar  1 

8  May  21 
31I2  July  1 
2012  May22 
98'2  May20 
95  Junel7 
6318  May.'O 
24 's  May 20 
21 '2  May 20 
63  Fob  26 
37  May22 
26I4  May30 
1 1484  June  15 
99  Juue21 
2512  Feb  11 

14  M.iyl4 
44     May21 

10558Mayl9 
13134  May  19 
103     May27 


Highest 


29 
3 
9 
9 
6 
3 

17 
7 
8 
6 
7 
3 


3 
3 
3 

2 

3 

9 

5 

14 


64       Febie 

59'4  June.30 

108      Feb 11 


$  per  share 
10634  Mar22 

105  Apr  12 
10034  Maris 
283     Jan     5 

97'4  Jan 

16512  Jan 

IO6I2  Jan 

6138  Jan 

2112  Jan 

5912  Jan 

66i|  Apr 

6714  Jan 

7453  Jan 

7534  Jan 

125    Jan 

17612  Jan 

75    Jan 

7458  Jan 

1914  Jan     8 

3083  Jan  16 

14812  Apr    9 

SOig  Mar26 

154i2Junel9 

llli2Jan     6 

138  Jan     5 

3212  Apr    9 

9638  May  6 

102l2Jan     3 

IO214  Feb  24 

114    Jan    5 

15    Jan     9 

9634   Apr  1 

62      Mar20 

129     Apr    7 

lll2Jan     9 

26    Jan     6 

29i4Jan  12 

28I4  Jan     6 

8512  Jan  28 

46     Jan     3 

75I2  Jan     6 

69     Mar28 

10434  Jan     5 

IO8I2  Jan     5 

613s  Jan     3 

I6434  Mar29 

11173  Apr    8 

2114  Jan 

4158  Jan 

106  Jan 
4034  Jan 
4414  Jan 
67  Jan 
66I2  Jan 
9284  Jan 
70tf  Mar22 
8312  Apr  1 
9373  Mar22 
2083  Jan  5 
46I4  Apr  26 
98     Apr    9 

10284  Jan  22 

I412   Aprl6 

IO5I4   Aprl4 

107  Jan  9 
4333  Apr  29 

27812  Apr    7 

100    Jan     7 

5938  Apr  14 

857g  Jan  21 

n605      Aprl7 

Jan     3 

Jan     2 

Mar25 

Jan     2 

Jan    3 

Jan     6 

Jan     3 

Jan     5 

9158  Apr  15 

1612  MarSO 

4434  May  14 

13473  Mar20 

48     Jan 

3612  Jan 

I912  Jan 

7638  Jan 

9484  Jan 

172     Jan 

8984  Jan 

42  Mar  26 
86I4  Jan  6 
04  Apr  20 
8678  Jan     5 

IO2S4  Jan 
66I2  Jan 
4984  Jan 
3818  Jan 
8478  Jan 

108  Jan 
77*8  Apr  14 
46I4  Aprl9 
2314  Apr    9 

934  Apr    6 
6178  Apr    8 

27  Aprl4 
8838    Aprl5 

14212  Apr  13 
115    Jan  24 

5178  Jan     3 
11178  Jan     5 

2684  Jan     7 

9134  Mar  18 

797s  Jan     3 

51I2  Jan 

2184  Jan 

4514  Jan 

30  Jan 
15212  Jan 
105     Jan 

96     Apr 

3312  Apr 

«Si2  Jan 

91 84  Jan 

43  Marl5 
3878  Jan     6 

207     J.an   10 

10978  Jan  31 

36     Apr  12 

28  Jan  3 
70     Jan 

II5I2  Jan 

183»4  Jan 

HON  Jan 
0934  Jan 
64<4  M:ir22 

ISlij  Apr  14.1 


13 
28 
46 
29 
91 
147 
104 
95 


27 
9 

10 
6 
5 

21 
9 
7 
6 
6 


3 

19 

2 

Si 
7 


PER    SHARB 

Bange  for  Pretioat 
Year  1919 


Lottest 


%  per  stare 
73  'Aug 
9058  Dec 
95      Dec 

1917a  Feb 
9353  Dec 
45I4  Jan 
9438  Feb 
2768  Jan 
11  Jan 
40  Jan 
5458  Nov 
I7I4  Jan 
61  Mar 
5818  Feb 
68  Jan 
92  Feb 
64  Jan 
65lj  Dec 
I4I2  Nov 
29  Oct 
647g   Jan 


103      Jan 

110  Feb 
II4  Jan 
26  Sept 
6512  Jan 
663g  Jan 
90      Dec 

1016s  Jan 
11  Dec 
851*  Dec 
41      Dec 

115  Dec 
5ig  Feb 
16  Jan 
1678  Feb 
1914  Dec 
48I4  Jan 
2038  Jan 
6418  Jan 
6684  Mar 
66121  Feb 

IO411  Jan 
31  Jan 
90  Nov 
68  Apr 
16»4  Deo 
3213  Feb 
603a  Feb 
3712  Nov 
3484  Feb 
3914  Feb 
6O84  Oct 
9Hj  Dec 
54      Aug 

«78      Aug 

7884  Dec 

573   Apr 

30'i   Dec 

66I2  Feb 

IOOI2  Oct 
IO84  Sept 
46       Jan 

102      Jan 


Higitsi 


i  per  siar* 

12012  June 

100    May 

10858  Mar 

31412   Oct 

106       Jao 

1691|   Deo 

IIO84  June 

69      Oct 

29     July 

65     July 

7778  July 

6612  Deo 

82      Aug 

8OI4  May 

142     Nov 

19258    Oct 

7612  May 

7583  Deo 

2O84  De« 

3512  Deo 

156I4    Got 


145  July 
119  May 
213  May 
46  Get 
107»4  Julj 
112       Dot 


108 
118 

25 
102 

92 
166 

17 


5218  Feb 

,     91  Jan 

'     2088  Jan 

69lj  Mar 

nl60  Jan 

105g   Jan 

2388  Dec 

39  Dec 

247g  Dec 

88  Dec 

80  June 

lOl'ii  Aug 

83  Dec 


July 

Sept 

July 

Aug 

May 

Apr 

Oct 

39»4  July 

3712  July 

54 14  May 

87ij  Deo 

667g    Oct 

8658  Sept 

8684  July 

II6I2  July 

114     July 

6712  July 

I4114  Nov 

II312  Nov 

2914  July 

607g  July 

108      Deo 

4358  Nov 

56     July 

69      Oct 

7514    Oct 

9612    Oct 

76     June 

8638  July 

106Sg  July 

23      Oct 

37I2  Nov 

103>4  June 

110    June 

1688    Oct 

99       Oct 

10978  July 


9 

25 
3814 
3918 
317g 
15 
47 
90 
I44I2 
82 


Dec 
Dec 
Jan 
Nov 
Dec 
Doc 
Jan 
Dec 
Feb 
Jan 


8212  Feb 


66I2 
102 
4712 

4638 
32l2 
49I2 
6414 
40 


Jan 
Aug 
Dec 
Deo 
Dec 
Feb 
Jan 
Feb 


421] 
IOI2 
48 

llOlg 

111 
2II4 
92S4 
205j 
3OI4 
62 
34 
15 
3878 
24>4 
68 

10  llg 
34 
2768 
3868 
O2I2 
33 
21 

195 

107 


Feb 
Jan 
Jan 
Jan 
Dec 
Jan 
Feb 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec 
Dec 
Jan 
Deo 
Jan 
Nov 
Dec 
Jan 
Deo 
Jan 
Dec 
Jan 


261 
106 

56 

8773 
n410 

I6I4 

43 

49 

43 
101 
160 
1071g 
123 


Oct 

July 

Deo 

Deo 

Oct 

May 

July 

July 

Juno 

June 

Deo 

Deo 

July 


231}  July 

48I4  July 

173      Oct 

65       Oot 

6438  July 

38>4  July 

967g  July 

101     Aug 

176       Oot 

96    June 


9ih  Apr 


S3>3  Oot 
109i|  Apr 
80  Jan 
6384  Nov 
4712  July 
8918  Oct 
lOOig  Dee 
71)g  July 


2513  Deo 

4018   Feb 

91       Feb 

147««    Apr 

107       Jan 

03       Dec 

sn3    Jane 

130      Deo 


687g 

37»4 

917g 
14968 
120 

6784 
1281s 

337g 

82 

80 

65 

48 

91 

44 
104 
IIOI4 
114>4 

43 
1261j 
107^ 

83 

40 
26OI4 
116 


July 
July 
July 
July 
June 
July 
May 
June 
Nov 
July 
Nov 
Mar 
Mar 
July 
Nov 
Oot 
Oot 
July 
July 
Nov 
Jan 
Oot 
Aug 
July 


276»  Deo 

81     July 

120    June 

24.?     July 

116     July 

797g  May 

SA     July 

137      Deo 


0  Ex-dlv.  and  rights,     n  Par  value  $100.    e  Old  stock,    i  Ex-dlvldend. 
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New  York  Stock  Record — Concluded— Page  3 

For  record  of  sales  during  the  week  of  stocks  usuallylnactlTe,  see  third  page  preceding. 


i9B    i 

ND  LOW   8AL3  FKICaS—FBIl  8BAXB.  NOT  PBK  CENT 

SaUi 
for 
1&4 

Satwdas/ 

Monday 

Tuesday       Wednesday  \    Thursday 

Friday 

June  27 

June  28 

June  29          Jun 

;  30     1      July  1 

July  2 

'•«* 

S  per  share 

S  per  share 

S  per 

share     S  per  share  |  S  per  share 

$  per  share 

ShartM 

*24i2    26 

1   ♦241"    26 

25        25 

100 

»19       22 

•1914    22 

•19 

2"2i4    .... 

1   +1914     22 

♦I9I4     2II2 

•111      114 

111     111 

•108 

112       112 

112 

♦110      114 

112      112 

400 

*95       99 

• 9812    *95 

9834  ♦ 

97 

♦ 102 



17814  ISO 

I76I4  178341   I77I4 

17912 

ISOI4 

18234 

ISI34  184 

I84I4  189 

"23,865 

*93lo    95 

♦9312     97 

♦9312    97 

2OI4     2OI4 

2018     2OI4 

201s 

2014 

20        2018 

2OI4     2OI4 

1,060 

2734    29 

2734    2834 

2734 

2934 

2918 

2958|      29I4     2958 

2938    3058 

32,000 

41        4II4 

405s     41 

4012 

41 

411s 

41Io|      4118     4110 

4II4     4134 

5,700 

*60       62 

•60        65 

*60 

65 

♦60 

65 

♦60        65 

60        60 

200 

•96       98 

•96  "4     98 

*96i4 

965s 

98 

98 

♦96        98 

♦96        98 

100 

33       33 

32I4     33 

32 

32I4 

3218 

331s 

32        3234 



5,630 

•37       39 

•37       39 

•37 

39 

♦37 

39 

•37        39 

♦37        39 



•3378    34I4 

•3334     42 

•3334 

341? 

337s 

34I4 



3412    34I2 

300 

76       77 

74I4     77 

73 

75 

74I4 

77 

7512    76I4 

7412    76 

26,700 

95I2    97 

96        98 

95 

96 

94 

951? 

9312    9334 

9II2    93I2 

6,100 

•10712  110 

♦105 

110 



♦105     107 

•103      108 



♦103      106 

•60       6212 

•60       62 

•60 

621- 

6OI2 

6OI2 

60       6OI4 

60       60 

466 

•93      100 

•93      100 

•95 

997s 

♦95 

100 

♦95      100 

♦95      100 

878        878 

*8l4 

9 

♦8i-> 

9 

8I4       SI4 

8I2        834 

600 

•68       70 

•67 

70 

♦67 

70 

♦67        70 

♦67       6912 

•92       97 

93I4     93I4 

•93 

95 

♦93 

96 

♦93        95 

♦93       95 

106 

J7578      7578 

77I4     7714 

♦75 

77 

♦75 

771,'    ♦76        77I2 

75I2    7612 

1,450 

•102      103 

•102      103 

•102 

103 

103 

103     *102      105 

♦102      105 

100 

1234     1234 

1234     1234 

•1218 

121? 

♦12is 

13         I2I4     I2I2 

I212     I2I2 

800 

987s     9878 

9834     9834 

9812 

9812    -.--     

♦97       99 

375 

31        31 

3OI2    31 

•30 

32 

♦30 

33 

31        31 

3II2    32 

700 

50        50 

•45 

52 

♦45 

52 

♦46       51 

♦45        52 

100 

58l2    59I8 

♦55       60 

57I2 

571? 

5812 

581? 



. 

700 

•51        56 

55       56 

♦51 

56 

15534 

5534 

55I8     5518 

55       55 

1.100 

•1514     16 

•1514     16 

•1514 

16 

1534 

16 





200 

397s     4038 

3978     4OI4 

40 

4OI4 

40 

401? 





7,400 

•47       54 

•48       54 

♦47 

53 

♦46 

54 

♦46       51 

♦46       5034 

4l8      4I4 

4l8       4I4 

4l8 

41s 

4 

41s 

4          4I8 

4          41s 

6,800 

6I2      6I2 

6         6 

6I4 

6I4 

6I4 

6I4 

6I4       6I4 



2,500 

•12012  130 

1201s  121l2'^120l2  130 

♦I2OI2 

130 



♦I2II2  125 

300 

2»i2    2212 

22I2    2234 

23 

231s 

♦23 

231s 

23  Is     24 

24I4     26 

3,100 

•46        55 

*46        55 

♦46 

55 

♦46 

55 

♦46        55 

♦46        55 

•SO      5014 

50       5OI4 

4934 

4934 

497s 

50 

50       50 

i50       5II4 

"3,766 

•44-38    45 

4578    457s 

4534 

4534 

2r45 

45 

44       4512 

48       49 

1,760 

•30       32 

♦30       32 

♦30 

32 

♦30 

32 

♦30I4    32 

♦30       32 

•40       45I2 





102      IO2I2 

IOOI4   10178 

10078   10238 

10134  10378 

10234  10358 

10334  IO514 

3"8,266 

•95I2    97 

94       95I2 

9412 

95 

95I2 

961-. 

97       97 

97I4     98I4 

5,200 

•32        33I2 

•32       33 

♦32 

34 

♦32 

34 

3212    32I2 

33        33 

200 

23I4     24I2 

2318 

23I8 

23I4 
36 

24 
86 

2338     2338 

2418    2534 

2,500 
300 

3612    3612 

3534     3"5'34 

357s 

36 

36I4 

361-. 

i353s    "3618 

36I4     3738 

3,500 

501s     5034 

51 

511? 

5118     5II2 

5178     53 

8,400 

92       92 

*85       95 



88       88 

300 

1534     1534 

1512      1578 

1512 

16 

I5I2 

I.5I0 

1518      15-38 

151s      1578 

3,000 

8334    8334 

♦8234     84-34 

♦83       84 

100 

•5914     6OI2 

59       59 

59 

59 

59I2 

591-> 

60       60 

6OI2    6II2 

1,600 

•85i2    86I4 

*85l2    86I4 

♦8512 

86I2 

♦851s 

86I4 

85I2    85I2 



300 

1734     1734 

*17l4      1834 

♦17 

1834     ^17 

183,, 

*17        18'4 

1734     1734 

200 

98I4     99 

*97       99 

98 

98 

99I2 

997, 

9812    9934 

♦97       9978 

1,800 

9934    9934 

♦96 

100 

*96     100 

100      100 

100 

• 63 

* 63 

* 

63 

♦ 63 



•111      112 

112      112 

♦111 

112 

ill 

111 

113      113 

♦112      11314 

466 

IOII2  IOII2 

101    10134 

9958  101  Is 

101 

101 

3-100       10134 

IOOI4    lOOis 

6,600 

•96       9612 

96       96 

♦95 

97 

♦95 

97 

♦95       97 

9Gi2    9612 

300 

•96     108 

•96     106 

♦96 

106 

97I2 

97l-> 

♦97      105 

9612    9612 

300 

16        I6I4 

161s 

161s 

I6I4 

161,1 

16        161s 

16        16i8 

1,300 

•6OI4     63 

605r 

6n5s 

•6OI4     63 

60       6OI4 

400 

8278     85I4 

83       84"l2 

8310 

8"4"34      845s 

853i 

8434     8578 

8512    87 

12,100 

92I2    93 

91        92 

9118 

92I4 

92 

925s 

92        9234 

9234    94I4 

19,400 

•92        95 

*92        95 

♦92 

95 

♦92        95 



•4734    49 

♦47I2 

49 

47I4 

471-) 

♦47       49 

♦47        49 

566 

11334  114"l4 

113     11413 

II3I2 

11438     112-34  11438 

II2I4  113-34 

11234   113-34 

16,800 

•1512      1578 

1578      1578'    *15l2 

16            1558 

1.55r 

1534     1534 



400 

49       49 

*48        50 

♦47 

50       ^47 

50 

♦47       50 

47I4      47I4 

200 

9=8       95s 

9I4       9I2 

9I4 

9I2        9I2 

91? 

9I2       95s 

9I2        958 

2,100 

•200     204 

•206     208 

♦200 

206    ,♦200 

206 

♦200     205 

♦200     205 

"7258    Ys"' 

"  721^2   Ys" 

'73' 

"7"3""|   "725s 

'7V- 

♦73"     "7"4"" 

"73"    "7"3"r2 

'"r,766 

3II4      3158 

3II4     315s 

3II4 

3178     I303s 

311.1 

3038     3078 

3034     3178 

29,000 

70       71 

6912    70 

♦69 

7OI4       69-34 

71 

7OI2    7OI2 

705s      7234 

2,900 

•87       89 

•87       89 

♦87 

89 

♦87 

SO 

♦87        89 

♦87        89 

•270     300 

•270     300 

♦275 

300 

290     290 



166 

•104      108 

*104      108 

*104 

108 

§651      651      §653      660 

§653 

660     §650 

650 

§647     655" 

§651      659" 

176 

10218  IO2I2:    IO2I2  10378 

103 

1037s     I0312  10418 

10378   104  Is 

1037s  1041s 

18,518 

•3918     40I4! 

♦39 

4OI4     *39 

4OI4 

40       40 

_       _ 

100 

72        72    1     71        72 

7II4 

72    '     72 

73I4I      "4        74 

74        7812 

4,600 

7034      7112        6918      7058        6978 

7038        7018 

7158      7II4     72 

7II4     7278 

25,500 





9312 

931? 

93 

93 

♦9214     95 

200 



4934    4934 

49I2 

49-34 

4934 

4934 

50       50" 

♦49I2    51 

500 

•40       43 

*40        41 

41 

41 

*41l8 

4234 

♦4018     4258 

♦40       4218 

100 

"934    ""9'34 

"io"   Yo"" 

"'978 

"9"7s 

"978 

Yo" 

10       10 

"16"   "i"o"" 

""l",l66 

45       4538 

4434  4512 

4434 

45 

45 

457s 

45I2     4578 

4578     47 

30,900 

6884    6912 

68I2     6938 

681s 

681^ 

68I2 

6934 

6914     703s' 

6934     70 

4,300 

*88       9II2 

♦88 

911? 

♦88 

92 

♦8734    9112' 

♦88       91I4 

1518     1534 

I5I4     1534 

I5I4 

1534 

1558 

16 

1558     16 

157s     I6I4 

11,500 

_ 

•49       55 

52 

52 

3:50 

52I4 

50       50 

5II2     51-34 

800 

174     174 

_ 

175 

175 

*164 

175 

*164l2  175 

170      170 

400 

87I4     87I2 

87       87I4 

86 

86 

♦85 

86I9 

86I2     86I2 

86I2    87 

900 

3112    32 

3II2    32 

3138 

31-34 

3II4 

31 -5s 

31-38     3II2 

3II2    32 

5,800 

43I2    43I2 

44        44 

4418 

441s 

44I4 

4414 

44       44 

4378     44 

1,400 

•109      125 

•110      125 

II2I2 

1121? 

II2I2  113 

400 

*40       47 

47        47 

♦44 

48 

47        47 

300 

•198     2OOI4 

199     200 

198 

198 

200     200 

201      201 

1,900 

7858    79I4 

77I8     7834 

7738 

78% 

7758 

781-^ 

78I4     7934 

79I2     8038 

19,100 

•16         1634 

1678      167s 

16 

16 

1614 

163s 

I6I4     I6I4 

500 

4358    45 

*43l2    45 

♦43 

45 

♦43 

45 

♦43I2     45 

4434     4478 

400 

*6h      6I2 

6I2      6I9 

*638 

61? 

6I2 

61? 

7          7 

*6i2       7 

600 

6658     6658 

6534     66I4 

0512 

65-34 

66 

66-3s 

66I4     6678 

2:66        67 

3,600 

92       92I2 

9078    92 

9134 

92 

92 

931s 

925s     9334 

93I4     94 

10,700 



*94       98 

§96 

96 

♦93       99 

20 

56l8    S6is 

56        5618 

55I2 

55I2 

5512 

5634 

57I8     571s 

575s    59  Is 

1,900 

•94I2    95I2 

9412    9434 

9334 

9412 

94 

951s 

9434     95 

9478     97I4 

13,900 

•10778   10838 

10778  108 

♦10734  IOSI2 

108 

IO8I4 

♦10734  IO8I2 

IO8I4  IO8I4 

700 

57I2    57I2 

57       58 

58 

58 

5812 

59 

59        59I4 

59-38     5938 

2,500 

•42       43 

J42        43 

43 

43 

♦43 

45 

♦43       45 

♦43I4    45% 

100 

9234     93 

9134     92I2 

9134 

92-5s 

92-38 

93IR 

925s    93 

93        94 

45,900 

IO5I2  IO5I2 

105      10534 

IO5I2  IO5I2 

IO-5I2 

106 

IO5I2  106 

IO512  IO6I2 

3,200 

6478     6518 

6412     6538 

65I4 

6514 

6GI2 

6634 

66I4     66I4 

66I4     67 

3,100 

•81s       9 

*8l8       8I2 

8I2 

8I2 

♦Sis 

9I4 

8l8        8l8 

♦8I4        978 

600 

83I4     84I4 

8258     8438 

8358 

S4Vs 

8478 

8678      86I4     8718 

87        92 

90,200 

74       74 

74       74I4 

7334 

7334 

♦7312 

75    !    ^74        75 

7378     7412 

700 

•105     106 

106      106 

♦106 

1061?, 

106 

IO6I2  *105      IO718 

♦104     IO512 

300 





no 

110 

♦110 

114    1 

110      110 

200 

1838      1838 

I8I4     I8I2 

1812 

181?. 

1838 

I8I2    ♦IS        1884 

I8I2     I8I2 

1,400 

•50        52 

•50        52 

♦50 

52 

52 

55 

54I2    5612 

♦5II2    52 

2,200 



•81 12     83 





81 

8134 

81        8234 

1,500 



104      104 

104 

104 

104      101 

♦101    10512 

400 

4938     4938 

4938     49I2 

493.1 

4"9"/8 

2:4834 

49I4 

49I2     49I2 

49I2    50 

5,700 



5018     5OI2 

51 

52 

52        52 

52        52-34 

2,100 

1858      1858 

I8I2      1834 

1838 

18"5s 

I8I2 

19Is 

I8I2     19 

1834     19 

14,850 

*81        83 

•81        84 

82 

82 

•81 

82 

8I-34     8I-34 

8I34    82 

700 

* 60 

* 61 

5834 

5934 

57I2 

59 

♦57        59 

5812     59 

4,300 

10534  10534 



10614 

107 

IO5I4 

I05I2     105      105 

IO6I2  IO6I2 

800 

•104      108 



♦104 

110 

♦100 

11012 

♦104      IO8I4 

510538  1053s 

20 

•64        67 

*65        69 



67 

67 

♦64       68 

16612    68 

1,300 

•80       90 

•80       90 

1   ♦SO 

89 

♦80       89 

•66        68 

•66        68 

66 

66  '  ♦es 

68 

*65        68 

inn 

STOCKS 

WSW    YORK    STOCK 

EXCHANGE 


IndustrlaI&:MI«c.(Con.)  Par 
Manhattan  Shirt 25 

Martin  Parry  Corp no  par 

May  Department  Stores..  100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     pre! 100 

Miami  Copper 6 

Middle  States  Oil  Corp 10 

Mldvale  Steel  A  Ordnance.. 50 

Montana  Power 100 

Preferred 100 

Mont  WardACoIllsCorp  no  par 

MulUns  Body no  par 

National  Acme 60 

Nat  .-\nlllne  &  Chem  vtc.nc  par 

Do     preferred  v  t  c 100 

National  Blacult lOO 

Do     preferred 100 

National  Cloak  .%  Suit 100 

Do    preferred 1(K) 

Nat  Conduit  *  Cable. iVo  par 

Nat  Enam'g  *  Stamp'g 100 

Do     pref 100 

National  Lead 100 

Do     pref .100 

Nevada  Consol  Copper 6 

New  York  Air  Brake 100 

New  York  Dock.. ...100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  A  Coal.. 100 

Nunnally  Co  (The) no  par 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 26 

Oklahoma  Prod  4  Ref  of  Am  5 

Ontario  Silver  Mining 100 

OtiB   Elevator no  par 

Otis  Steel no  par 

Owens  Bottle 25 

Pacific  Development . 

Paoirio  Gas  A  Gleotrlo 100 

Pacific  Mall  83 5 

Pacific  Teleph  A  feleg 100 

Pan-Am  Pet  A  Trans 60 

Do     Claea    B 50 

Parish  &  Bingh.im nn  par 

Penn-Seaboard  Sfl  vto  Nc  par 
Peoples  G  L  A  C  (Chlo)..100 
Philadelphia  Co  (Pltlab)...50 
Plerce-Arrow  M  Car...iVo  par 

Do     pref. 100 

P'sree  Oil  Corporation 25 

Do       prof 100 

Pittsburgh  Coa!  of  Pa 100 

Do     pre? 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car lOO 

Do     pref 100 

Public  Serv  Corp  of  N  J..  100 

Pullmiin   Company 100 

Punta  Alegro  Sugar 56 

Railway  Btesl  Spring 100 

Do     pref-_ 100 

Ray  CousolMoted  Copper. .10 
Remington  Typewriter  vto  100 

RepIoRle  Steel no  par 

Republic  Iron  A  Steel 100 

Do     pref 100 

Republic  Motor  Truoti.A'o  par 
Royal  Dutch  Co  (N  Y  she^res) . 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Cat  Corp  No  par 

Sears,  Roebuck   A  Co 100 

Shattuok  Aril  Copper 10 

.'■^hcll  Transp  &  Trading £2 

]  Sinclair  Cons  Oil  Oorp  No  var 
I  Jlosa-Shefflela  Qtcel  A  Iron  100 

Do     preferred 100 

South  Porto  Rico  Sugar...  100 

Do     preferred 100 

.Standard  Oil  of  N  J. 100 

do     pref    non-voting 100 

Stewart  Warn  Sp  Corp. .no  par 
Stroraberg-Carburet  .No  par 
Studebaksr  Corp  (The)   .,100 

uo     pref 100 

Superior  Steel  Corp'n 100 

romtorCorn  &  F  pref  A  no  par 

do    pref  class  B no  par 

Tena  Copp  &  C  tr  otls.iVp  par 

Texas  Coitpany  (The) 25 

Tobacco    Products   Corp..  100 

Do     pref 100 

Traagoontinental  Oil..  No  per 
Traaeue  &  Williams  St./v'o  par 

Jnderwood   Typewriter 100 

Dnlon  Bag  *  Paper  Corp.  100 

Onion  Oil.   .   - no  par 

Onltod  Alloy  Steel No  par 

amtedDrug 100 

Do     lut  preferred 60 

United  Fruit 100 

United  Retail  Store?  -.No  par 
n  S  Cast  I  Pipe  i  Fdy--     IOC 

Do     pref 100 

a  S  Express- 100 

O  S  Food  Products  Corp.. 100 
O  S  IndusTlnl  Alcuh.-'l   ...100 

Do     pref 100 

U  3  Realty  A  Improvemo/it  100 
'Jiilted  States  Rabbet   ...100 

Do      Ist    pref 100 

U  S  Smelting  Ref  *  M 50 

Do     pref 50 

OnUed  Stataa  StMl  Corp. .100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  a 100 

■/an.adlutn  C<)ra r.o  par 

Virginia-Carolina  Ctii3ia.._100 

Do     pref... 100 

Virginia  Iron  C  4  G 100 

V  Vlvaudou no  par 

v'J'ells,  Fargo  Express 100 

Western  Union  Telegraph. 100 

Woatlnghouac  .^Ir  Brase 60 

Westlngfiouie  Eleo  A  Mfg.. 50 

White   Motor... 50 

WiUys-Overland  (TheV 25 

Do     pref   (isw) 100 

>^Uaon&Oo,Ino.  v  t  -i.-No  var 

Wuolworth  (F  W) 100 

Do     pref 100 

Worthlngton  P  A  i«l  »  t  0..IOO 

Do     pref  A iOO 

V>n     orefB .   100 


PBM  SBAKB 

Kange  since  Jan.  1. 

On  boiU  of  100-«tar«  loll 


Lowtal 

$  V4T  tian 
2484  May29 
20    June  8 

111  May20 
98I4  June22 

161  Febll 
88  Maris 
187,  May24 
22<4  Feb  6 
40-38  May24 
69     May  19 

95  May  4 
30'4May  3 
32-34  May24 
32I2  May24 
44      Febl3 

83  Febl3 
IO6I2  May20 
107     JunelS 

53  Junell 
9238  May25 
8  Feb  6 
6378  May20 
92-34  May27 
72-34  Feb26 
ilOOis  May21 
113sMay24 
9OI4  Junel9 
30  Feb 10 
46  Febll 
48  May20 
491s  May21 
1534  Junel5i 
37    May20 

44  Feb 13 
378  MayiO 
6      Febl9 

107  May20 
2178  May 20 
477s  May21 
4934  June28 
41i4May20 
30  June21 
37  Janl3 
71*4  Febl3 
6734  Feb  13 
30  May  21 
1978  Feb25 
30  May20 
3378  May20 

45  May24 
88  July  2 
16  May20 
81  May  13 
5II2  Febl3 
85I2  July  1 

15  8May24 

84  Feb 13 

96  June  3 
63     Mayl9 

10834  May24 
74  Feb25 
88'4  May20 
92i2May  3 

16  Marl5 
58!sMay20 
34V    Feb26 

84  ij  Feb27 
94     May24 

37  Mar  4 
9378  Febll 
14i->  Jan  2 
41  "May  13 

SI2  MayiS 

203     May25 

8'-4  June25 

72i2June25 

2834  May24 

61     May20 

June  5 

Febll 

MaylS 

May21 

Junel7 

375s  May20 

50      Febia 

59     May24 

92    June  7 

41       FeblS 

4OI2  Mny20 

38  Ma'-26 
914    Febl3 

C41X,    Febll 
6O34  May20 

85  Mayl2 
I314  May24 
48''s  Mav25 

16412  Junell 

73I2  May22 

27     May24 

4OI2    Febll 

II212  June29 

47     June28 

176       Febll 

04      Febl3 

1534   Feb  13 

4216  June  5 

6       Apr20 

S'.-'s   FeblS 

77I2    Feb  13 

96     May  14 

40       Feb  13 

89     May20 

10578  Mav21 

56      June23 

4178  jimeH 

8 J '8   Miiy24 

10438  JunelS 

6412  June28 

Mayl9 

Feb  13 

Feb  13 

May   3 

Kei'13 

Mayl9 

May  19 

June30 

May24 

44 12  May 20 

47     May20 

1 6>s  May20 

7773  May21 

5712  JuneSO 

100     June  3 

1 0:5 14  June  4 

r.o    May20 

88       Fcti2.5 

66     June29 


Highlit 


t  PIT  than 
3312  Jan  6 
3012  Jan  8 
Aprl9 
Janl2 
Jan  3 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 


13712 

107 

222 

106 
26 
7134 
5234 
6912 


87 

200 

108 

§625 

100 !( 


10054  Jan  6 
40  Mar26 
Jan  6 
Mar19 
June26 
June28 
Jan  3 
Jan  9 
Jan  3 
Jams 
Apr  7 
Jan  2 
Jan  7 
Aprl2 
Jan  3 
Jan  6 
Jan  6 
Jan  3 
Jan  3 
5918  June26 
77U  Jan 
2238  Apr  17 
607a  Jan 
6512  Apr  8 
534  Mar  8 
Apr  6 
Aprl4 
Jan  6 
Jan  2 
Jan  2 
Jan  6 
Jan  9 
June22 


61 

40 

77 

98 
126 
118 

80 
IO212 

13 

8912 
IO2I4 

9314 
110 

1712 
117U 

4812 

61 


95s 
157 
4178 
65 
78 
6II4 
3888 
46 


116-38 
111'4 

4712 

36>4 

42 

42I2 

8278 
IO8I2 

23U 

98 

66 

9II4 

2758 
113-'4 
104 1- 

68 
124 
120 
IO6I2 
10634 

2234 

94 


Aprl4 
Aprl4 
Jan  6 
Apr  8 
Feb  9 
Jan  10 
Jan  3 
Jan  8 
Jan  8 
Jan  7 
Apr  8 
Jan24 
Jan  6 
Aprl2 
Feb  2 
Jan28 
Marl  9 
Aprl9 
Aprl2 
Feb20 
Jan  6 
Jan  3 


9278  May  4 

12434    Jan  3 

1063i    Janl3 

5534    Jan  2 

123-3sMaylO 

1778   Aprl2 

Apr  6 

Janl3 

Aprn 

Jan  6 

Jan28 

Jan  5 

Jan26 

Aprl9 

Aprl4 

Jan  6 

Mar  25 


83^3 

2158 

243 
1278 
9OI4 

4834 

8214 
9414 

310 
116 
•850 


7  Is 

42 

5018 
104 

76 

17 

48 

81 
103 


11338  Mar25 
Slij  Mar26 

II814  Apr  8 
Apr  8 
JanSl 
Apr  8 
Apr  7 
Mar26 
MarSl 
Jan 


12638 

10112 

60 

47 

38 

I3I4 
C57-34 

95I2 
106 

38-34 

66I2 
200 
127 

38 

53 
148 

53 
224 

9612 

2612 

5511 

3778 

7838 

116-3s 

10334 

69-34 
14334 
II6I2 

76 

47-°'s 
109 


Jan  3 

7 


Jan 
Jan  6 
Jan  3 
AprlS 
Aprl4 
Jan  6 
Jan  6 
Janl4 
Jan  13 
Apr]  4 
Jan  3 
Jan  3 
Apr  7 
Apr  6 
Jan  6 
Jan  8 
Jan  6 
Apr  8 
Jan  6 
Jan  13 
Jan  3 
Mar27 
Jan  6 
11534  Jan28 
8O34  Jan  3 
Jan  2 
AprlB 
Aprl4 
Jan  7 
JuiJel7 
June  7 


1278 

97 

8OI4 
II212 
119 

21 


76     MarSl 

89:4  Maris 
lie  Jan  8 
6518  Jan  3 
6912  Mar29 
32       Jan  3 


93 

S2i8 
145 
II6I4 

95- 

93S4 

76 


Jan  6 
Jan  6 
Aprl4 
Jan  e 
Jan27 
Janl3 
Jan  0 


PBU  SBAKM 

Mungi  for  PriMoui 

Yiar  1919 


Lowiit 


%  V*T  ihari 

28 

Aug 

23 

Dec 

00 

Jan 

104 

Jan 

162«4 

Jan 

99 

Dec 

21 

Nov 

32 

Oct 

4OI4 

Feb 

54 

Nov 

100 

Nov 

40 

Nov 

2912 

Jan 

45 

Sept 

87 

Nov 

107 

Aug 

112 

Dec 

70 

Jan 

103 

Dec 

8«t 

Dec 

45ig 

Feb 

93 

Jan 

64 

Jan 

102 

Sept 

13U  Nov 

9II4 

Feb 

19I2 

Feb 

4414 

Mar 

47 

Jan 

46 

Jan 

HiOhMl 


%  PIT  ihmri 

38l2  Jul; 

317i  Not 

131»4    Oct 

110     May 

264       Oct 

11S>4  Bept 

3284  Jul7 

7I84  Nov 

6284  Jul7 

83     Jnlf 

IO6I4   Feb 


a36>4   Feb 
43      Jan 


61? 

Mar 

128 

Nov 

34I2 

Dec 

46 

Mar 

70^4 

Dec 

581j 

Dec 

29lj! 

Feb 

22 

Jan 

67 

Jan 

9284 

Dec 

42 

Dec 

27I2 

Apr 

32 

Dec 

30 

Jan 

3884 

Jan 

lOUi 

Jan 

16 

Jan 

93 

Dae 

46 

Feb 

86I2  Mar 

1238 

Feb 

*59 

Feb 

100 

Mar 

60 

Doc 

110 

Nov 

51 

Apr 

6SI2 

Feb 

104 

Feb 

19 

Mar 

fS 

Aug 

46 

Dec 

7112 

Jan 

IQO 

Jan 

4412  Sept 

84 

Aug 

121 J 

Dec 

8318 

Jan 

6I4  Mar 

I8SI1 

Feb 

63  Oct 
43i|  July 
76  Nov 
OH2    Oot 

138       Oct 

Sl21      Mai 

92     July 

IO814  Mar 
2434  July 
8838  Juni 

604  May 
9411   Oo« 

112  July 
2178  July 

14584  Oot 
7084  July 
75  July 
67  July 
97    Juni 


6178  July 
55     July 


10 

74 


Feb 
Dec 


4118   Dec 
4812   Feb 


S5 
132 
107 


Mar 
Jan 
Jan 


III4  Nov 

149     Nov 

3914  Nov 

74       Oot 

80       Oot 

7514  July 

4238  July 

41      Deo 

140U    Ooi 

1047g   Des 

47«4  Nov 

63     July 


67 

43 

99 

111 


May 

Apr 

OC! 

Oot 


2858  May 

IO5I2    Onl 

7458  July 

98    May 

3112    Oct 

109       Oct 

IOC     July 

9l>4   Jaa 

132i{  July 

9SI4  Dee 

IO712  Not 

112    Junt 

271s  July 

105l«    Oot 

53*4  Dee 

145     Nov 

IO6I2  July 

74ij  Nov 

121     July 

17     July 

9411   Oct 

29      Aus 

23014  Dec 

1914  July 

81 84  Dec 

04U  Nov 

89      Nov 

9711  July 

257       Oot 

117     Sept 


26»4  Jan  lOOij   Oct 

«6»4  Jan  151      Oct 

92  Jan  104i2  Nov 

32  Jan  647j  Junt 


934 
nlS4 
725g 
9712 
3434 
37U 

115 
75 
3458 
37>8 
90it 
50 

157 
80  Is 
14 
42'-j 
16»4 
86 

X971S 
96l« 
I714 
73 

109 
43'-< 
46 
88I4 

IHI4 
651s 

8«4 

5412 

61 

ilO 

54 


Det- 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
July 
Feb 
Aug 
Jan 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Dec 
Fob 
Deo 
Dec 
Feb 
Jao 
Mar 


6II4 
82 
94'-: 
4012 
i5 
2314 
87»4 
HoSg 
120 

112»4 

60 
88 
66 


Nov 
Sept 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Dec 
Feb 
Jan 
Jan 


1714  May 

«346      Oot 

116    Just 

120    Jun* 

625g  Nov 

7478    Oct 

197'.2   Dec 

lOG     July 

45tg    Oot 

58«8  July 

17518  July 

681s  May 

216       Oot 

119U    Oct 

3884  Aug 

7484  July 

3284  May 

918s   Oot 

167    May 

111    May 

607|  June 

139i«  Nov 

119»2  July 

78I4  Nov 

60     Mai 

II6I1  July 

ll7i»  July 

S7it  July 

218a  June 

62      Deo 

92it  July 

1167g    Oct 

28S      Dee 


79     May 

S2it  May 

126     July 

6e7g  JUIM 

88       Oot 

40U  Jun* 

SSU  May 

10478  July 

!  388a  May 

ll7i|  July 

117      Oot 

9Si2    Oot 

81       00 1 


»  iiid  and  asked  prices;  no  sales  on  this  day.     }  Less  than  100  shares,     t  Ex-rlghts.    a  Ex-dlv.  and  rights,    x  Ex-dlv.     e  Reduced  to  basis  of  $25  par.     n  Par  JIOO. 
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BONDS 

N.  Y.  STOCK  EXCHANQB 
Week   endlag   July  2 

U.  S.  Gozernment. 

First  Llbsrty  Loan 

3^3     l9t  16-30  year  .  .  1932-*47 
Seconl  Llbeity  Loan 

43  lat  L  L  oonv . .  .  1932-'47 

43  2U(1  L  L 1927-'42 

Thlrtl  Liberty  Loan 

4  >i3      l8t  L  L  conv.  _ .  1932-"47 
4^3     2nd  L  L  oonv-.  1927-'42 

4^i3     3rd  L  L 1928 

Fourth  Liberty  Loan 
4>i3     l8t  LL  2nd  oonv  1932-'47 

4H3     4tnLL. 1933-'38 

Vict'^ry  Liberty  Loan 

4Ji3     oonv  g  notea 1922-'23 

3Hs     oonv  g  notes 1922-'23 

23  oonsol  reglatered- .  41930 

2s  oonsol  ooupoQ  ... 4ii)30 

43  reglsterad 192;. 

4is   coupon ...    -lyif 

Pan  Jaaal  lO-SO-yr  2s il9:)(i 

Pan    '.auai  I'j-SO-yr  2b  r«s   .1938 

Panami  Cana!  3«  e 103' 

Registered!.. 1931 

Philippine  Island  43 191i  s 


ST3 


J     D 


Price 
Friday 
July  2 


Week  s 
Rmje  or 
Last  Sae 


Bid         Ask  Low  High    No. 

91.04  Sale  ,89.10  91.90,3565 

85.60  Sale    85.36  85.801     66  83  00  ■,)•;.  1 - 

85.36  Sale    84.30  85.10;    183;  81,40  4L' Jii 

I  I 

86.10  Sale    85,56  86.20;   700  84.00  S4  00 

85.64  Sale    84,70  85.64  9917, ;81  10  'U  SI', 

89.86  Sale    88.14  89.86  8400  ,8:i80  '',t  0.1 


94.00  94.50  95.00  June'20L. 
85.90  Sale    85.04      86.00;i543i 


95.86  Sale 
95.54  Sale 
100     1011 
100 
104 

lot 

100 


78 


95.50 
95.50 

100  100 

161I2  IOOI2  June'20 
IO5I2  105  June'20 
104  June'20 
98U  Mar' 19 
99  July'lS 
83  I  7912  Apr  -20 
85  I  87I2  Ma'-  20 
85      100      Feb    1  =, 


8i  0  mi, 111 

82.00  (ft  no 


95.42  9249  94  70 

95.90,6608194.64 


IO5I2 
10112 


Foreign    Government. 

Anglo- (•'rencb  6-yr  dsExter  lOir     A  O 

Argentine  Internal  58  oJ  1909     -  M  8 

Belgium  25-yr  ext  sf  7^23  g.l945  J  D 

Bordeaux  (O.ty  ot)  15-yf  t*a.li>Ji  M  N 

Chinese  (BaSuang  Ry)  Ss  o!  191':  J  D 

CJopenhagen  26-yr  8  f  Svi3.-194^  J  J 

Cuba — iiitiraal  debt  58  ol  1904    M  8 

finer  at  5g  0:  1914  se'"  A.-li*4V  r  A 

Kxtornal  loan  4  m . . .    ,    .194PF  A 

DomlQlcanRep  ConsAJm  3  I  OS  58  F  A 

iJoaolQion  of  ijanada  g  "it        13 :i.  A  O 

do                 do                      l«2f  A  O 

do                 do                    .1931  A  O 

2-yr5i23go!d  notes  Aug  1921 

10-year  5118 ...li)2:i 

Italy  (Kingdom  of)  .Ser  A  6  5^s  '25  F  A 

Japanese  Uoyt — j6  4oau  «  ^48  .192?  F  A 

deoond  ssfus  i\ii 19if  J  i 

do    <3;      "aarm;!!!    siamp" 

sterling  loan  4a 1931  J  J 

Lyons  (Clry  on  15-yr  53 19.14  M  N 

Marseilles  (City  of)  15-yr  631934  M  N 
Mexico — 3xtcr  loan  £  5i  of  1899  Q 

Qold  debt  4fl  of  1904 1954  J  B 

Paris  (City  of)  S-yaar  ea 19.?  1  A  C 

Tokyo  City  03  loan  ol  1912 M  5 

UK  Jf  at  Brit  A  Ireland— 

5-year  5H%  'JO bsa .192    M  ♦! 

20-year  ioM  boafl  sm    .193^  F  A 

lO-yeir  aonv  541 .192H  F  O 

5-year  conv  oV^a d'022  F  A 

XThese  are  prices  on  the  basis  of  S5«o£ 

State  and  City  Securities. 

N  Y  City — 4Ks  Oorp  siook.itfeo 
4}i3  Corporate  stock  .._19*J4 
4}i3  Corporals  atook  ,  .1966 
4)^3  Corporate  stock  July  196 

4  H3  Corporate  atook   ._..196ci 

4^8  Corporacs  stock 1963 

4%  Corporate  stock .193'J 

4%  Corporate  stock.    ..  -195x 

4%  Corporate  stock 1957 

4%  Corporate  etook  re«  .1956 

New   41^3..   -1957 

4H%  corporate  stosk,  ..1957 
3>i%  Corporate  stock...  1954 

Y  State — 43 .1981 

Jaaal  improvement  49 1961 

J«Qal  Improvoment  48.   .1962 

■Janal  Improvement  4a 1960 

Tknai  Improvement  4HJ.1964 
Ok3al  Improvement  4^8. 1965 
aigbway  Improv't  4 Mis. .1963 
Highway  Improv  t  4)^b..1965 
Virginia  .'unded  flebt  2-39..  199.' 
53  deferred  Brown  Bros  otfB..  . 
Railroad. 

Ann  Arbor  IBS  g  4a. .aiJB 

Atchison  ropska  k  danta  Fe — 

Gen  g  4s .199, 

aetflBts.-ed ...    .  ..199r 

iQIuatmi-it  Koia  49   .     .1199C 

Registered »199( 

stamped    »199f, 

Conv  gold  4a 195 

Conv  is  ISB  J«  of  IBIO 1960 

Eas»  Okla  UI7  1st  e  43..-192i 
R.jcky  Mta  DIv  lat  is..  .I9.'i;i 
Trans  Cop  3hort  L  lat  4a,195J 
Cal-Arlz  Ist  *  rii  4Ka"A"19B'.' 

5  Fe  Prea  *  ?b  1st  a  5H     .194'.; 
Atl  Coast  L  Ist  goia  48.  .    .tl952 

lO-yejr  secured  7s 1930 

Gen  iinitloQ  AXs..  .  .  .190:. 
Ala  Mid  Iflt  Bu  sold  3B.  .192' 
Bruns  i  W  1st  du  gold  48. 1938 
..oarlea  4  Sav  lat  go!1  7s.l93f 
L  *  N  coll  goid  4a..     .   -01952 

^av  F  4  97  i8t  goid  Ba   1934 

Ist  gold  5s 1934 

Bait  *  Oaio  prlof  3^i!. .    .    1925 

Registered. il92i 

Ut  8l)-7oar  KOia  *< 4194S 

iteg'.stered .        .41948 

lO-yr  conv  fi'/i? .   193'^ 

t«f'und  dc  gon  69  Series  4  .  1995 
Temporary  10-yr  66  .  ..  19'29 
.'Itta  Juna  lat  gold  S*! ..  .1922 
7  lunc  A  M  Olv  Isi  g  3  v4«  1926 
?  L  E  &  W  Va  3ya  ret  id. .  194 
Ijuthw  Olv  1st  goid  i  :,^9  192! 
OsntODio  R  Ist  og  1^8  .1931, 
Jl  Lor  4  W  con  lat  g  /is. .  I93'< 
^UIo  River  !tR  lat  «  5s  .  193(, 
Qenerhl  gold  Sa..  .  .  193" 
?ltta  Clev  /k  Tol  lai  i  6;  192'.. 
r  il  *  CIn  dlv  lat  ref  4i  A  195',i 
aJfalo  R  *  P  Ben  g  6s..   ..193? 

'Jon,iol  4 Ha ..1957 

4;!  *  Weat  lat  t!  4o  m 199h 

7\\t>&:  4  Mab  lat  gu  g  6s  .  V94;> 
■Sjch  &  Plus  lat  gold  Rs.  .1921 

OoQsol  lat  g  98 ..   192'.' 

Canada  .Sou  oouo  gu  ft.  5«.  19«'/ 
Car  JIlDoh  4  Ohio  Ist  39-yr  5b  'Js 
Central  of  Ua  Ist  gold  6s.  ..3I9I6 

Consol  gold  Ba 194;^ 

10-yr  temp  aeour  Os  June  I92i< 
Chatt  Dlv  pur  money  k  4a  195! 
Mac  *  Nor  Dlv  let  g  Sa      ll)4f 

Mid  Oa4  Atl  Dlv  Bs l'J4,' 

Mobile  Dlv  1st  g  Bs I9i'' 


9912 
70 
9912 
84->8 
t  43 
75% 
9OI2 
80^8 
7178 
86I2 
97I4 
8818 
88% 
97I2 
90 
92 
7oU 


Sale 

7114 

Sale  . 
8512 
44    j 

Sale 
91    I 
82l2 
73    1 

Sale  I 
97% 
88I4; 
86 
9812 
9OI4 

Sale 

Sale 
t  7334  Sale 


M  t 

M  c 

A  C 

i"  i5 

IK  V 

fW  N 

M  ^ 

M  N 

M  N 

M  K 

SI  N 

M  N 

M  P 

J  .• 

J  1 

i  i 

J  J 

J  ; 

M  S 

M  S 

J  1 


Q     i 

A  O 
A     Q 

Nov 
Nov 
M   N 


M  N 

i  O 

M  N 
J 
J 

M  .»? 

A  O 

»  O 

i  i 
Q 

A  O 
Q 


t  5714  Sale 
84%    85I2 
85     Sale 

X  37     Sale 
s30        29 
93I4  Sale 
5234    53I2 

96%  Sale 
8514  Sale 
8912  Sale 
93     Sale 


*91 
85% 
85% 
92 
92% 
92I2  I 

*82% 
8212 
82% 

*81 
9II2 
91% 

♦91" 
*91 
*91 
*95 
*100 


91 

87I4 

92% 

93 

)ale 

83 

90 

88 

'94U 
92% 
81% 


*100 


45       53% 

47        49 

71      Sale 

68% 

6458 

64%  Sale 
64%    6534 
7834  Sale 
7914  Sale 
83%    85 
55       67 
67        69 
71      ... 
HO       82 
67%    69% 
9734  Sale 
67%    68% 
88%    92 
67%    75% 

110 

62     Sale 
93%  101% 

84% 

78%  Sale 

79      

59     Sale 
58        58% 
5734  Sale 
58     Sale 
84%  Sale 

"68% 

53        531') 
68%  Sale 


A      C 


73I4  ... 
72        90 

88 


4438     46 

87%     89 

71%    73 

*62%  ... 


99% 

71 

9734 

8434 

42% 

75  8 

90% 

80% 

72 

85 

97I4 

87% 

84% 

97% 

89% 

92 

73% 

7234 

76 

55 

8434 

84% 

3434 

26% 

92% 

52 


100 
100% 

IM4 


99% 

7138 

100 
85 
42% 
75% 
90% 
June'20 
June'20 
86% 
9734 
88  ■! 
86% 
97% 
90^8 
93% 
75% 
74% 
J  til   '20 
57% 
85 
85 
37% 
30 
93% 
52% 


99  41; 
,)9  J. 
1(11% 
101 
106  J 
1:16  4 


79% 

86% 


89% 
87% 


96  97% 

8134  85% 

88%  89% 

92%  93 


2086 

15: 

789 

14 

1 

44 


7 
33 
19l 
18 
23; 
83l 

31 

96 1 

112 

478 

7 

3 

170 

27 

190 

37 

276 
207 
352 
208 


86 

86 

86 

92% 

93 

9234 

81 

82% 

82 

8534 

92% 

92% 

75 

98% 
100 

91 

94 
107% 

99 
102 
100% 

7^% 

50 


8634 
May'20 
May'20 
June'20 
June'20 

9234 

June'20 

82% 

June'20 

Mar'20 
June'20 
92^4 
Jaue'2() 
Aug  '19 

Nov"  19 
June'20 
Apr    20 

lao     20 

Mir'20 
May'20 
June' 18 
nee  18 
June  20 


12 


4334  June'20 


98I4  101% 

98  98% 

72%  7734 

6934  71% 

77%  8634 

7538  77 

85  85% 


77I4 
'7'4'i4 


70% 

67% 

6434 

7312 

64 

61% 

7834 

84 

64% 

67 

71 

95 

70 

95% 

68% 

92=8 

78 
129% 

60% 
105 
105 

78 

81 

58% 

no 

5734 

58 

84 
112 

68 

52% 

68  4 

So 

■»  I 


45/ 
88i8 
73 
7  f'> 
85 
100 
98 
7734 
75 
89 
77 
85% 
741. 
90 
97% 

9134 


71 

June'20 

June'20 

June  18 

64% 

61% 

79% 

June'20 

June'20 

67 

June'20 

June' 19 

70% 

9734 

69 

Ma'- '20 

Jan  '20 

Auk   15 

62 
Aug    19 
July  16 

79 
Apr  '20 
59% 
Fo!)  '20 
50% 
59% 
85 

!»if(         I    ' 

Jun'>'20 
53 

0S34 
VI  cr  2.. 
.Mar' J 
M  ir'20 
Aui;    19 

M  fr'l>> 

46 
88  \s 
Junc'20 
Jau     Jl,' 
Apr    20 
Mav  20 
98 
7734 
V  .v  IS' 
May  20 
77 
86'4 
f.lny   lu 

M-ylS 
l-.i.e  17 
j^i.     19 


165 


42 

3 

33 


93:2    99% 

79        7=, 
97      100 
8434     :J2,^ 
41        50 
74%     SOV 


SO': 


S« 


7178  7,; 

79  87 

'tI«  9.^% 

87  96 

84%  92% 

937g  9S% 

89%  071, 

92  95% 
69 

67%  82 

76  77 

54%  71 

S434  92'» 

84'S  93% 

29  >4  43 

26  37 

88%  93% 

50  61 


q;,!-. 

9714 

83% 

90V 

881,4 

9534 

90% 

9434 

85% 

95'4 

86 

95% 

86 

93 

9lii 

lOO^is 

90%  100% 

92 

100% 

8034 

90% 

80 

91 

81% 

90 

8,=\34 

89 

91% 

100% 

91% 

100% 

75 

^l 

91  " 

91 

94 

97 

10-% 

10- 

99 

99 

"21' 

70 

'<(' 

125; 

95% 

97% 

6 

68 

1 

92% 

92% 

78 

7> 

47 

60% 

7^'    J 

77i 

-54| 

143 
91 
63 


17 
49 


12, 


"0      107% 


51  60% 

48%  58 

69  S'.:S4 

67%  7i) 

62  7 1  .J 

62  7  1  % 

60  '19% 

73  ■.9,^, 

82  88 

64%  69 

67  76ij 

68%  >1 


T8 
81 

57% 

rt.' 

5734 

57% 

~.\.., 

60 
51'4 
68% 
-(5 


^^■ 
81 
.'0 
60 

in  , 
9; 


86 


901^    9ri;« 


45         'i ' 

88%     ''2\, 
70%     83% 

7'<'4      731. 

85        8S 

''1»4    100  B 

97%  100 
7734     87 


89       06% 
75I2     88 
84       94 


BONUS 

N.  Y.  STOCK  EXCHANGE 
Week  ending    July  2 


;3nt  RR  It  B  of  Ga  ooU  g  fig. 1937 

cent  of  N  J  gen  gold  8a 1987 

Reslsrered .   .4198' 

Am  D,wl5  *  Imp  gj  6s  .  .laJ; 
Leh  &  iJad  P.lv  gen  gu  5a  192:1 
N  Y  4  Long  Br  geu  g  4a_.1911 
tui  '/ermon'.  Isi  su  g  4a..«l«2( 
iisaa  &  O  fund  .t  liiiL>t  63  .1929 
'at  conaol  g'jid  5g  .  ..   .   193f 

ReglBterad .1939 

leueral  gold  4H8 ..199i 

Reglaterad .1992 

^0-year  oonvertlbls  4  Via  .1930 
30-year  oonv  aecurod  5J-.1946 

Big  Sandy  Ist  49 1944 

Coal  River  Ry  lat  gu  4a..  1946 

3rals  Valley  lat  g  5a 194(J 

Potta  Greek  3r  lat  la 191'i 

•^  4  A  Dlv  1st  con  g  49...  198' 

2d  conaol  gold  43 1989 

Jroeabrlar  Ry  1st  gu  g  43  194(j 

•^ arm  Springs  V  lat  «  53   .1941 

:la!<'  4  Alton  RB  ref  s  33...  194',' 

K'Mirr.y  lat  lien  3^? 195" 

Cliic  U  &Q —  Je-J^-cr  Dlv  4s.  1922 

(lllaoislJIv  3HiS-_. 19*', 

Ullnola  Dlv  48 , 1945 

Joint  bonds       See  Orea;,  Norii'. 

^?9b^a3ka  Kxteoalon  4.? 192? 

Reglstored 1927 

Oeuer.1l  4a    . .    _    .195' 

Ohio  4  S  111  rel  &  Imp  4s  12   .  195-- 
U  a  Mr?  A  Tr  Co  rtts  ol  dep. 

istooaaol  gold  03.-   .19''.- 

'Jeneral  oonsol  Ist  5i ..   .  .19.'. 
O  9  Mtg  4  Tr  Co  ctta  of  dep 

.^txmpe  1 

Guar  Tr  Go  ctle  ol  dap. 

Pa.'jh  money  lat  coal  53-.l94i 

Ghic4  ladfJ  Ry  lai  5s. ..1936 

Chicago  (Jreat  West  lat  4a..  1959 

Oalc  Ind  A  Loulsv— Ref  6a   1947 

Refunding  gnid  oa.    .    .   .194/ 

Refunding  43  derlea  C   ...1947 

Ind  A  Loalav  1st  gu  4S-   .1950 

Ohlc  Ind  A  Oou  50 -yr  4j..    .  195« 

Ohio  L  S  *  Kaal  Ist  4  Ha 1969 

Cb  M  A  atP  gen  g  4s  set  A  el 989 

Registered .  el98i; 

aen'l  gold  3H9  Ser  B  .   .  el989 

General  4 '-J a  Series  C   cl989 

Gen  A  ret  Ser  A  4  ^3  ...  &2014 
Glan  ref  coqv  Ser  B  53  .a2014 
Oonvorilble  4H9..   . 

Permanent  48 ..   . 

35-year  debenture  4e- . 
■Jhic  A  L  Sup  Dlv  g  58 
Ghlc  A  Mo  Ulv  Dlv  6a 
OQlc  A  P  W  Ist  g  53_. 


■^■5, 


M 

1 

Q 

:Vl 

Q 

i 

M 
IN 
fH 

m 

F 
A 
J 
J 

J 

i 
J 
i 

M 

fM 
A 
J 

F 
} 

J 

m 

> 

A 
M 


1932 
.1925 
.1934 
.1921 
.1926 
.1921 


O  M  4  Puget  Sd  lat  sju  46.1949 
Dubuque  Dlv  lat  a  f  Os.  U20 
'-•■argo  A  3:ju  iasum  g  '?>-i ..  '924 
.Wllw  4  Mor  l9T  ext  4  A^- .  1934 

Cona  9xtendad  4Hs 1935 

>VIa  A  MiuuOlvgBa.    ...1921 

Wis  Valley  Dlv  lat  6a   ...1920 

Chic  4  N'west  Ei  48  .  .  .I888-'26 

Registered 1S,''6  1926 

General  gold  3  Mi  a, .1987 

Registered ..pl9,-?7 

Jiiueral  4a 1987 

Stamped  4a 19-<7 

'Jo.ieral  5s  stamped IBS" 

.•Jli>s"iS  fund  68 18791929 

Raglstered.. 1879-1929 

dl.\!i;ng  fund  68 1879- 1929 

Registered 1879- 1929 

Osbeuture   6a 1921 

Registered 192 1 

Jinking  fund  deb  6a 1933 

Registered 1933 

Oea  Plaines  Val  lat  gu  4H«  *47 
ffre'jj  E'k  A  Mo  V  1st  08..193:? 
MauG  B  A  N  W  lat  3  Wa.  1941 
M!iw  A3  L  I9tgu3>i9  .1941 
ii!l  L '^  4  ■vVest  l9t  g  6a       1921 

E^t  A  Imp  a  f  gold  5s      .1929 

4gt!l'»ad  Dlv  l^t  g  6s    .    1925 

Mich  iJ'iv  lat  3o\d  fla-.i92' 

Mil  Spar  A  N  W  ist  gu  43   194" 

9t  L  Pao  A  N  W  1st  gu  5g   194- 

tloag')  Rock  Isl  A  Pao — 

3»j<iiivi|(  genira!  gold  45  .    .198- 

Reslstored 198- 

rtofUDdlns  g)ld  i^ .   193'! 

Rl  ArXA  Loula  lst4Ha..l934 

SurlG  RAN  1st  g  5b 1934 

:;  R  IF*  N  VV  lat  gu  53    .1921 

Cb  Okia  A  O  COUSK59 1952 

ieok  A  Oea  Molnt-s  lat  ee  192;' 
St  Paul  A  K  C  9h  L  Ist  4Hg'41 

hlc  St  P  M  A  O  cons  69 1930 

Oona  88  reduced  to  3^3. .193': 

Debenture  oa 1930 

North  Wlaconsin  1st  6s.-   1930 

auporlor  Short  L  lat  53  g  ''1930 

Ohio  T  H  A  80  Eaat  l8t  .58..  1960 

Ohio  4  West  led  gen  g  68   .»193-' 

Conaol  50-year  4s 1 962 

y.l^  n  A  D  2d  gold  4Hs 1937 

C  ^"!.K1  A  i'l  W  iBi  gi<  4!<  g  162.' 

D»r  *  Mlob  lat  0OC9  4  1.i;k  19.i: 

•1  ev  CIn  Gil  A  St  L  gen  49..  1993 

•iO  year  dob  4hs 1931 

liaera!  Sa  .Series  B    .   ..,1993 

lairo  Olv  Ist  gold  4a 193t' 

in  W    A  M  Dlv  lat  g  4h.  .199: 

■It  I.  Dlv  lat  coll  tr  u  4s    -.199f' 

•'IT  A  Col  Dlv  1st  g  is    ...194" 

•v  V?  Val  Dlv  lat  g  4b    .      194'' 

•  1  St  L  A  G  lat  g  48  .  .  .*193* 

Registered.  tl93r' 

■"in  8  4  Cl  cons  Id'  g  58  .192s 
■  '  C  C  A  1  gen  oona  g  68,.  1934 
'nd  B  A  W  Ist  prel  48 . .  .  1940 
■•  ind  A  ".V  lat  prof  5a  .al9:^b 
•^eorlaA  East  lat  cona  ♦s.lS'+C 

Income  4b 19'"' 

OlevBShortl.   l8tgu4H!i   ..i»'' 

Colorado  A  Sou  1st  g  48      .  .!»2' 

Refund  4  Ext  41^3.      ..  .193s 

Ft  \V  4  Deo  C  1st  «  89   . .  1 92 1 

"onu  A  Pas  RIvs  lat  g  4h     .I94J 

■  'ubB  HH  lat  50  yeur  Ss  i      .  liin.' 

Oel  L-iOlt  4  WeBterri  - 

Mori'?  <t  ••;'(?  Ist  gu 'IHii.  .'.'O'"/ 
?l  Y  L^icS  4  W  lot  flS    ia2-; 

CoiB'T'jc'lon   86 !('.''■' 

Term  i  Improv  4a 1,'>'.''! 


Bid 
80% 
91 
89% 
97% 


Price 
Friday 
July  2 


A  sit 
81% 

Safe" 
99 


75% 


86% 
78% 
70% 


82 


Sale 


71 

7438 
57% 

"62"% 
56% 
61% 
56% 
60 
62I4 
41% 
32 

"6"6'l2 

73% 


Sale 
Sale 


70 


42 
Sale 

Sale 
74% 


83%  8534 

"■7212  Sale 

25 

21 

82%  9334 

75 

70 

42  50 


F 

i 

M 

J 

J 

J 

i 

J 

J 

i 

Q 

J 

i 

A 

F 

i 

i 

} 

i 

1 

t 

) 

J 

i 

J 

J 

J 

J 

F 

F 

M 

Q 

M 

M 

M 

A 

A 

A 

A 

A 

A 

M 

M 

M 

A 

J 

J 

F 

m 

m 

i 

i 
i 

A 

W 
A 
4 
M 

^ 

» 
} 

l» 

J 

M 

J 

<J 

,1 

) 

Vi 

> 

) 

i 

> 

f 

M 

V 

J 

I 
i 

A 
<J 

A 
^ ; 

A 

r 

M 
J 
A 
J 

J 
J 

t 


51         51% 


75 


Week's 
Range  for 
Last  Sale 


Low 
80 
91% 
89% 
97% 

11)0 

lOOIg 

70 

80 
86  8 
78  a 
70  8 
86  I4 
70 
73 
57  Js 
•S2-.1 
7Si« 
69 
63 
60 
8,8% 
113 
42 
32 
98 
66 
73 


Hign 

June'20 

91% 

90 

Apr    20 

Apr    li 

Jan    'IS 

Apr    20 

June'20 

86  8 

June'20 

713s 

Mar' 17 
71% 
74% 
5738 

.May  lb 

Dec  '19 
June' 19 
June'20 

Juii     20 

Sept  16 

Feb    15 

42 

32% 

!<'«!.    i\i 

66% 

June'20 


Range 

Since 

Jan.  1. 


^o.'low    High 

---- I  79       81% 

5     90      100% 

9     87'4     99i„ 

:,  96'8     98»4 


---      .5'!  70 

---I     0  85»4 

2     84  95 

---     78,  82% 

^5  ,   69»4  77 


■I 


66     66%  '77'" 
36     70        81% 

5     5738    5738 


61%     73 
64%     65 


8 
34; 


19 


42 

96 
64 
73 


49 

38 
98 
76 

84 


60%  70 
72  77 
61     Sale 

'.53'%  "55I2' 
67%    69% 
54        54% 
63     Sale 
63%  Sale 
71%     72 
54        55 


8334  8334 
9)7g  Oct  19 
71  72% 

23  Apr  20 
20%  June'20 

9'J'2    i-BJ     20 

68  June'20 
50      Apr    20 

50  May'20 
7o  Mar-20 
97»4  Veb  Ic 
32      Mar' 17 

51  51    I 
97     Jan    20 
8')%   Mar'20 
68       .\Iar20 
63      Mayli'  . 
62%  May  20  • 
80      M.ir'20  . 
5934         61% 
92%  Feb  '16 
547g  .:une'20 
6934         69% 


4,    83'4    92 


"47 

"67"' 

811, 



20 

281? 

19% 

29 

i   Ollij 

90% 



'   68 

70 

1    50 

50 



50 

52 

— " 

64% 

70 

a»-  - 

* 

3 

61 

57% 



97 

97 



80i> 

80% 



ti^ 

68 

53% 

63 

62% 

72 

54 

94% 

93', 

9^34 

58 


81 
80 
60% 



71 

71% 

8538 
96 

86 
'99"% 

96% 

97 

84% 

85% 
85% 

64%     6478' 
9338     99     I 

98% 

93%  100% 
92%  100 
64%     69 
74        80 

66%  Sale 

70% 

64%  Sale 

63     Sale 

80       92 

97 

'65'  '69' 
60  Sale 
98%  102 

'79'  '82" 


70 

98  100 
54%  Sale 
69      


54% 
64 
61% 
72 
55 
94% 
Feb  'io 
96 
58% 
98%  May20 
102      dept  19 
7'S     Jan    20 
77 »4  Jan    20 
95  95 

99%  Oct  '19 
82  82    I 

92  Oct  '19 
60%  61  I 
70%  Apr  19 
71%  71% 
70  June'20 
85  85% 

99     Apr    20; 
109%  Apr    161 
94     June'20 
91%  Feb  '20 
96%  June'20 
«^       Mar' 19 
84%         84% 
97      Nov   lo 
101%  Oci,    16 
105%  Novl9 
■iS     Jan     '7 

9954  M'a'y'20 
9934  Apr  20 
100  Sept  li.|, 
90%  96% 
70  May  20 
82  82    I 


71 
63 

72 

78 

68 

57% 

62 


Sale 
Sale 

SO 

70 

65 

63% 


62%  72 
61%  68 
74% 


90 

6,S% 

7OI4 

51 

I5I4 

74% 


101% 


53 
20 

77 


68% 

761% 

64 '8 

62 

87% 

9714 

89 

67% 

59% 
100 

83% 

80 
118 

95 

671« 
100 

53% 

90 

8j 

Si 

62I4 

69 

79 

69 

58% 

63 

74% 

84 

74% 

82-, 

931, 
lU^>t 

7«»4 


68%' 
May  19  . 
64% 
63    I 
Apr   20  . 
Feb    19 
Oct     19 
June'20  . 
60    I 
100    I 
N,)V'19  . 
June'20  . 
N.iVHlj. 
May'lS'. 
June  19  . 
100    I 
54%' 
Mayi;!. 
Ma-  111 
Jan  "20!. 
63%' 
72    I 
79    I 
June'20  . 
Juue'20  . 
Junc'20  , 
iu.il     19, 
M,)v  16'. 
June'20 
depi  K- 
May  19 

Oi't      IH 
S'lvl'. 


7S       78 
„     77^0     77«4 
2  .   94       96i4 

"i'['8i%  '92" 

^,|"69%  "68% 

2  ,"67"     80 
70        707i 
84%     98 
99      103 

"92  "97' " 
9!%  94I2 
98       97% 

i    '8458  '9()7g 


98%  99»4 

,  95-  993^ 

1  9612  100% 
--,-'1    ;o  72% 

2  79  87>4 

66  ,  65  76% 

84     60',  67"»4 

36     68';  64 

...']   85%  905« 


---I  65        73 
12  I  68        66% 
2     98      104 


80        87% 


1     98     103 
26     53       61 


.     .1  8! 

H  60 

3  69 

5  79 

...  '  68 


81 
70 
77 
84 
75 
565»  62 
60»4'    6% 


74I4  Sale 
0678  Sale 
92I4    97 


51%  51% 
23%  Ma.v'20 
74  75    I 

74  75     1 

66%  67% 
92     June'20 


74%    77% 


2  47  56 

---  IS  27 

1  73  88% 

■to  74  85% 

34  66%  75 

...  91%  98 


69    I "70"  Apr' 26 H'fo" 


I 

64%  6534  63  June'20  . 
9878  100  I  98%  Juue'20  . 
91%  98  I  92%  May -20  . 
87%    95    ;   90     Jiinc'20  . 


I 


73 


...  '  63        707i 

...  98%  100  . 

...  92%    97«4 

.  ..  90     94 


•No  price  Friday:  latest  this  week.   aDueJan.   d  Due  April    «  Due  May.   (?DueJuna.   ADueJuIy.   t  Due  Aug.  j  Due  Oot.   pDueNov.   0  Due  Deo.   »  Option  sile. 
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BONDS 

N.  T.  STOCK  EJCCHANGE 
Week  ending  July  2 


Delaware  Lack  *  West — Conel. 
Warren  Ist  rel  gu  g  8H8.  2000 
Delaware  *  Hudaon — 

l3t  lien  eaulp  g  4  H8 1922 

Ist  4  ref  ia 1943 

20-year  oonv  fia 1935 

Alb  *  SusQ  conv  3Hfl 1946 

Renss  &.  Saratosa  lat  7e..l021 
Denver  A  Rio  Grande — 

1st  conn  e  4a 1936 

Oonaol  gold  4X8 19361 

Improvement  gold  6s 1928J 

Ist  4  reJundlng  6a 1965 

Trust  Co  certfs  ol  deposit 
Rio  Or  Jmio  Ist  gu  g  68.. .1839 

Rio  Or  Sou  Ist  gold  Aa 1940 

Guaranteed— 1940 

Bio  Or  West  1st  gold  4b. .1939 

Mtge  4  coll  tnui;  4s  A. .1949 

Del  4  Mack~lst  Ilea  g  4a..  1996 

Ck)!d  43 199S 

Det  Rlv  Tun  Ter  Tun  4Hb.. 1961 
Dnl  Mlssabe  4  Nor  gen  6a..  1941 
Dul  4  Iron  Range  let  6e....l937 

ReglBtere4 ...1937 

Dul'Sou  Shore  4  Atl  z  58.. .1937 
Elgin  Jollet  4  Kast  let  g  6a.. 1941 

Erie  let  conaol  gold  7e 1920 

N  Y  4  Erie  Ist  est  e  48...  1947 

8rd  est  gold  4Ha 1923 

«th  ext  gold  86 .1920 

Bth  ext  gold  48 1928 

N  Y  L  E  &  W  let  g  fd  78.. 1920 
Erie  let  cong  g  4i  prior — i9M 

Keglflterea 1»9« 

lit  conaol  «•■  Hen  g  4a.l»»< 

BedstereO 19»« 

pcnn  coll  truct  gold  4S..19S1 
SO-year  ceav  4s  Sar  A..19i 

do    Series  B 1968 

Q«n  OODT  48  Sertet  D...19S3 
Otilo  4  Erie  lit  gold  53...  1982 
Olev  4  MakoB  Vail  g  &a..l93« 
Brie  4  Jersey  Ist  i  f  68...19£S 
Ginesee  RWsr  lit  i  f  •8...1957 

Long  Dosfc  eouel  g  6s \V4i 

Goal  &  RE  1st  «Kr  gu  6a..l92H 
Dock  &  Imvt  let  ezt  &s...l944i 
N  Y  4  Greea  L  ga  g  68.. .194* 
N  T  Susd  4  W  li  Iref  5a. .1937 

ad  goM  «H8 1937 

Genera!  gold  fig.. 1940 

Termlaai  let  geld  6a 1943 

Uld  of  N  J  Ist  eit  68 194S 

Wllk  4  East  1st  gu  e  58. .1942 
Bv  4  Ind  lat  caas  gu  g  6a..  1026 
Svansv  4  T  H  Ist  com  6a. .1921 

lit  general  gold  68 1942 

Mt  Vernon  Ist  gold  68. ..1923 

Bull  Go  Branch  1st  g  5s. .1930 

Florida  E  Coast  1st  4M".-.19*9 

Fort  St  U  D  Co  Istg  .>^e„1941 

Ft  Wortb  4  Ri«  Gr  let  s  48.1928 

Qalv  Hous  4  Hen  let  6s 1938 

Great  Nor  C  B  4  Q  coll  4e..l92i 

Registered »1921 

lit  4  ret  4}^e  Series  A 19ei 

Registered 1981 

et  Paul  M  4  Man  i& 1933 

lit  oonsol  g  68 1933 

Registered 1933 

Reduced  to  gold  4)^8.1933 

Bcslfltered 1933 

Mont  ezt  Ist  gold  <9...1937 

Reglatered 1037 

pacific  ezt  guar  4a  £ 1940 

S  Minn  Nor  Dlv  lat  g  48..  1948 

Ulnn  Union  let  g  6i 1022 

Uont  C  1st  gu  e  68 1937 

Registered 1937 

1st  guar  gold  6i 1937 

Will  4  8  F  let  gold  68. .1938 

areen  Bay  4  W  deb  ctfs  "A" 

Debenture  ctfi  "B" 

Golf  4  S  I  Ist  re!  4  t  g  e8..M962 
Booking Val  Ist  coai  g  4K8  1999 

Beglatered 1999 

OOl  4  H  V  Ist  ezt  g  48 1948 

Col4ToI  l8teit4a 1988 

aouslon  B«It  4  Term  lit  68.1937 
Olinolfl  Central  lit  gold  ii..l9Sl 

Registered 1961 

lit  gold  3«B 1»»1 

Regis  teres 1961 

Extended  Ut  gold  3Ha.-.I961 

Reglatered 1981 

lit  gold  3a  eterUng 1961 

Registered 1961 

OoUaterai  trust  gold  4l 1962 

Registered 1952 

lit  refundlns  4a... 1956 

Forcbaaed  Unea  SHa 1962 

L  N  O  4  Texas  gold  48.. .1963 

Registered 1958 

16-year  secured  6lj8 1934 

Cairo  Bridge  gold  48 1960 

Litchfield  Dlv  let  gold  3e.l961 
Loulsv  Dlv  4  Term  g  3  Via  1953 

Middle  Dlv  reg  6a 1921 

Omaha  Dlv  lat  gold  3b...  1951 
•t  Louis  Dlv  4  Term  g  38.1951 

Gold  3Hl 1961 

Registered— 1961 

fpringl  Dlv  let  g  3Hl 1961 

Western  Lines  1st  g  4a 1981 

Registered 1961 

Bellev  4  Car  lat  6e 1923 

Oarb  4  Shaw  Ist  gold  4I..1932 
Ohlc  St  L  4  N  O  gold  58.. 1981 

Registered ...1961 

Gold  3Hi 1061 

Registered 1981 

Joint  1st  ref  6a  Seriea  A. 1963 
Memph  Dlv  lat  g  48. ..1961 

Retlstered 1981 

Bt  Louis  Sou  lit  gu  g  48..  1931 

iSd  III  4  Iowa  lit  E  4a 1980 

in  4  Ureal  Nor  lit  g  6a 1919 

funea  Frank  4  Clear  Ist  48.1989 
K»neaa  city  Sou  lit  gold  38.1980 

Registered I960 

Rel  4  Impt  58 Apr  1980 

Kansas  City  Term  Ist  48...  1960 
Laki  Erie  4  Weet  iBt  g  e8..1937 

2(1  gold  8e ..1941 

north  Ohk)  lit  guar  g  e8-.194e 
Leb  Val  N  T  Ist  gu  g  4HI..1940 

ReglBtereO 1940 

Lehigh  Val  (Pa)  cons  g4B..20o3 
General  eon»  4Hi 2003 


Ca- 


price 
Friday 
July  2 


Bid 


Ask 


V  A 

J  J 

M  N 

A  O 

A  O 

IN  N 

J 
J 

J  D 

F  A 


IH  N 

J  J 

A  O 

A  O 

J  J 

M  N 

M  • 

IW  N 

M  S 

A  O 

J  D 

M  S 

J  J 


m  N 

J  J 

J  J 

J  i 

A  O 

M  N 

J  J 

M  N 

J  J 

F  A 

F  A 

M  N 

A  O 


Fab 
Feb 
J      J 


J 
J 
O 

A 
J 
J 
J 
J 
J 
O 
O 
iW  8 
M     S 


67 
73 

61U 
9978 

61 
6438 
65l2 
4414 


9618 
71 

Sale 
0514 
104 

Sale 

68 

66I2 
Sale 


40 
7018 

'es" 


37I2 
Sale 

4838 
78 


697s 

931s 



7818 

87 

70 

77 

78 

85 

94 

95 

87 
96 

'93'i8 
46i2 


85 
100 
47I2 


s  38     Sale 


6312 

34 

34 

35% 

71U 


77 


6918 
37 
35 
Sale 
7334 
83 
7878 

80 


92 

75     


Week's 
Kmnt4  or 
LuM  Sal4 


47 
26 


72 


83 
50 

'44" 
88 


— 

59 

90 

92 

74I4 

79 

54      

64      

93I4  Sale 

7338 

74I4 

7812 
97 
96 
8212 

'75' 


98 

98 

8434 

84 

78I4 


86 

6614 

78 

9412 



9634 

9834 

S5l2 
8458 
5318 

7 
5838 
62 


88 
9034 

"  "7"l2 

61 

Sale 


M  N 

J  i 

M  N 

M  K 

J  J 


O 

J 
J 

A 
A 
J 
J 
J 
J 
A 
A 
D 
Rl  8 
J     D 


D 
D 
D 
D 
D 
D 
M  S 
J  J 
M  H 
i     D 


m  N 

«S    N 


65 
62 
75 
81 


6318 

62 

62S4 


95 
"66' 


63       65 


6734 
5578 
6234 


6834 
6238 

Sale 


8518 

68 

51 

58 

95I8 

5018 

5012 

5678 


89 
70 
54 
62 


63 
61 


6912 


6518 

70 

86I4  100 

85 

86 

60 

6512 

73I2 

6978 

74 
68 

70I4 
6414 

9012 
"52" 


82 

'95' 

80 

Sale 


66I4 
63 
72 
60 

'78"' 

'ei" 

70 


Sale 
6314 

Sale 
67 
81 

7978 
80 
62 
TOtj 


Low  High 
10218  Peb  -us 

96  June'20 
70  7078 
73  7334 

67  May'20 
IOOI4       IOOI4 

60  eUs! 

64  6418 
6518  6518 
44  4434 
42     June'20 

75  Jan  '20 
6I14  Apr  '11 
34     July' 17 
62I4         63 
4838         49% 

82  Deo  '16 
2512  July' 16 
70  70 
9318         931 
86    June'20 

IO512  Mar-e8 

83  June' 19 
86  May'20 
93I2  June'20 
80     Jan  '20 

92  Jan  '20 

93  93 
9434  Nov'15 
9812  Aug' 19 

47  47 

84  Deo   16 

38  39 

73  June' 16 
7458  Apr   20 
3438        35 
34  34I4 
34I2         36 
70I2  June'20 

10678  Jan  '17 
8834  Mar'20 

79  79 
IO8I2  Sept'19 
103     Jaa  '18 

91  Feb  '20 

85  Jan  '18 
52     June'20 

IOOI4  De«  '06 

39  Is  May'20 

97  Deo  '18 
72      Nov'19 

48  June'20 
23l2Jan  '17 
8II4         8II4 

68  Deo  '19 
108      NoT'll 

95  June' 12 
74I4        7414 

92  Aug  '10 
56     Feb  '20 

76  Deo  '19 
92I2  9334 
89     June'20 

74  74 

98  June'16 
84  June'20 
9712  June'20 

118  Apr  '17 
8312        8312 

I0212  May'16 
7618  June'20 

80  Sept'19 
Mar'20 
Mar'20 
Feb  '20 
June'20 

13614  May06 

9234  Apr  '20 

OUs  Apr  '20 

55I2  Mar'20 

7     May'20 

65  Apr  '20 
62  62 
73I2  June'18 
731a  Oct  '18 
76I4  Apr  '19 
78      Mar'20 

May'20 
e«pt'17 
June'20 
Nov'15 

6234 


No. 


6 
21 


48 
7 
5 

38 


83 

78 

97 

100 


80 
02 
64 
84 
6234 


80      Julj'OO 


63 
9533 

6758 

6334 

6078 

66 

85 

68 

60 

69 
102 

62 

63 

6II2 

80 

80Ss 

7912 

92 
11712 

73 

84 

95I8 

65I2 

7378  June'20 
6912  Feb  '20 
65  Nov'17 
77I2  Aug*19 
76'4  Deo  '19 
93  Nov'19 
Jan  "20 
62I4 
Oct  09 
67i8 
64 
72 12 
805g  Feb  -17 
65  Aug  '19 
May'20 
Sept'19 
6OI2 
69  Is 


6318 
Bept'12 

6758 

Mar' 20 

6234 
Aug  '19 

85I4 
June'20 
Dec  '19 
Jan  '20 
June'16 
Apr  '20 
Jan  '20 
Feb  '20 
June'16 
Nov' 16 
May' 19 
Nov'lO 
May'lO 
Mar' 19 
June'20 
Feb  '19 
July' 18 


78 

5II2 

78 

66 

6334 

72 


80 
78 

60 
6918 


33 


35 


6 
14 
43 


631 
'"'2 


1 
'66 
'21 


23 


Hany* 

Since 

Jan.  1. 


Low    High 


98  9678 

70  81 

73  8518 

67  72 12 

10314  IOOI4 

5834  6778 

6278  72  7g 

63  7OI2 

38  49 

39  43I2 
75  76 


58 
48 


67 
62 


691a    80 
927g    927s 
86       9018 


84  86 

93I2  98 

80  80 

92  92 

93  96 


47       56 


38       47 

Ys'u  '7934 

30l8  4134 

30  41 

34  44 

6612  83 


8834    90 
79       79 


91       91 


40       52 

'im'a  'ml 


48       55 
'8II4  '92" 


7414 

'ee" 


80 


5618 


9212 

89 

70 


96 

9514 

8512 


83 
9612 


881: 
1053a 


8314 
7618 


92 


83 
78 
97 
96I4 


83I4 

83' 

78 

99 

IO6I2 


9234 
911s 
55 
7 
5812 

6934 


94 

9118 

55I2 

iai2 

66 
73 


78  78 

79  ig    83i8 


64       72 

6234  '6234 


62       74I2 


65  7612 
6334  6334 
5958    7218 


83       93I2 
68       80 


69       69 


52  62 

53  53 
6II2    6II2 


84       93 


7018    83i8 
6912    6912 


78       78 
4978.  59 


6314  7514 
6314  76B» 
72       8188 


80       8714 


60 
69 


72 
83 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending   July  2 


Price 
Friday 
July  2 


Leb  V  Term  Ry  1st  gu  g  63.. 1941 
Reglatered. 1941 

Leh  Val  RR  10-yr  ooll  68..nl928 

Leh  Val  Coal  Co  lat  gu  g  53.1933 

HeglstGred 1933 

lat  Int  reduced  to  4s 1933 

Leh  4  N  Y  lit  guar  g  49 1945 

Registered 194E 

Long  Isld  1st  cons  gold  5S..A1931 

1st  oonsol  gold  4s fil931 

General  gold  4s 193S 

Ferry  gold  4)^a... 1922 

Gold  4e 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5b 1937 

Guar  rofundlcg  gold  4s 1949 

Registered 1949 

N  Y  B  4  M  B  Ist  con  g  58-1935 

N  Y  4  R  B  lat  gold  58 1927 

Nor  Sh  B  ist  con  g  gu  6s-0l932 

Louisiana  4  Ark  lat  g  58 1927 

Louisville  4  Nasbv  gen  68..  1930 

Gold  58.. 1937 

Unified  gold  48 1940 

Registered 1940 

Collateral  trust  gold  5b  ..1931 

10-year  secured  7s 1930 

L  Cln  4  Lex  gold  4)^8—1931 

N  O  4  M  iBt  gold  6s 1930 

2d  gold  68 1930 

Faducah  &  Mem  Dlv  4g..l946 
Bt  Loula  Dlv  iBt  gold  68. .1921 

2d  gold  3s ,1980 

Atl  Knox  4  Cln  Dlv  4s ...1956 
Atl  Knox  4  Nor  lit  g  58. .1940 
Hender  Bdge  Ist  §  f  g  6a. .1931 
Kentucky  Central  gold  4s.  1987 
Lez  4  East  lit  50-yr  Ss  gu  1965 
L4N4M4Ml8tg4Ha  1945 
L  4  N-Soutll  M  Joint  48.. 1952 

Registered »1952 

X-J  Fla  4  8  lit  gu  g  68 1937 

N  4  C  Bdge  gen  gu  g  4  H8.1945 

Pensae  4  Atl  1st  gu  g  68. .1921 

8  &  N  Ala  cons  gu  t  5s-..1936 

Gen  oona  gu  SO-year  58.1963 

L  &  Jeff  Bdge  Co  gu  g  <s...ie4f 

Manila  RR— Sou  lines  4b. ..1936 

Mex  Internal  lit  cobs  g  4s. .1977 
Staiaped  guaranteed 1977 

Midland  Term — lat  e  f  g  58.1926 

Minn  St  Louli  lit  78. .1927 

Pacific  Ext  Is*,  gold  68 1921 

1st  consol  gold  61 1934 

lat  4  refundlDg  gold  48 1949 

Ref  4  ext  5©-yr  5a  Ser  A..  1962 

Des  M  4  Ft  D  lat  gu  4b. .1936 

Iowa  Central  1st  gold  6e..l938 

Refunding  gold  48 1951 

MStP4SSMooDg48lDtgn.l93g 

1st  oona  58 1938 

lat  Chio  Term  a  f  48 1941 

M  S  8  M  4  A  lit  g  48  Int  gU-'26 

Mississippi  Central  1st  6s. ..1949 

Mo  Kan  &  Tex — lat  gold  4a  1990 

2d  gold  4fl C1990 

Trust  Co  certfi  ol  deposit 

1st  ext  gold  58 1944 

lat  4  refunding  4a 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  iHa..  1936 

Trust  Co  certfi  of  deposit 

Bt  Louli  Dlv  lit  ref  g  48.. 2001 

6%  aecured  notes  "ext"  '16 

Dall  &  Waeo  lat  gu  g  5s-.194C 

Kan  City  4  Pac  Ist  g  4e..l990 

Mo  K  4  B  lit  gu  g  5s 1941' 

M  K  4  Okla  lit  guar  68..  1942 
M  K  4  T  of  T  Ist  gu  g  68  1942 
Sber  Sb  4  So  1st  gu  g  6s. .1942 
Texas  &  Okla  let  gu  g  5s. .1943 

Missouri  P&olflo  (reorg  Co) — 
Ist  4  refunding  5«  Ser  A..  1965 
lat  4  refuBdlflg  6s  Ser  Ba  1923 
1st  4  refunding  5s  B«r  C..192G 
General  4a 1975 

Missouri  Pae  lit  eons  g  e8..1920 

40-year  gold  loan  4e 1946 

8d  7a  extended  at  4% 1938 

Cent  Br  U  P  1st  g  48 1948 

Pac  R  of  Mo  1st  ext  g  4s.. 1938 

2d  extended  gold  5s 1938 

BtLIrM48geBC0ng68  1931 
Gen  con  stamp  gu  g  5a. .1931 
Unified  4  ref  gold  4b  ..1929 

Reglatered 1929 

Rlv  4  G  Dlv  lat  g  4a-. .1933 
Verdi  V  I  4  W  l8t  g  5a.. .1926 

Mob  4  Ohio  new  gold  68 1927 

lat  ext  gold  6s »1927 

General  gold  48 1938 

Montgomery  Dlv  lat  g  68.1947 

St  Louis  Dlv  58.. 1927 

St  L  4  Cairo  guar  g  4s 1931 

Nashv  Chatt  4  St  L  1st  6a. .1928 
Jasper  Branch  Ist  g  68.. .1923 

Nat  Rys  of  Mex  pr  lien  4^8.1957 
Guaranteed  general  48 1977 

Nat  of  Mex  prior  lien  4^8.1926 
Ist  consol  4a 1951 

New  Orleans  Term  Ist  48...1953 

N  O  Tex  4  Mexico  Ist  68...  1925 
Non-cum  Income  68  A 1935 

New  York  Central  RR — 

Conv  deb  68 1935 

Oonsol  4a  Series  A 1998 

Ref  4  Imp  4Hb  "A" 2013 

New  York  Cent  4  Hud  Rlv — 

Mortgage  3^8 1997 

Registered 1997 

Debenture  gold  4a 1934 

Registered. 1934 

Lake  Shore  ooll  g  3Ha 1998 

Registered 1998 

Mich  Ceat  ooll  gold  3  Ha.. 1998 

Registered-.- 1998 

Battle  Cr  4  Stur  lat  gu  3a. 1989 
Beech  Creek  lit  gu  g  4e..l936 

Registered 1936 

2d  guar  gold  8a 1936 

Reglitarad 1936 

Beech  Cr  Bxt  lit  g  3He.M951 

Cart  4  Ad  lit  gu  g  4i 1981 

Gouv  4  Oawi  lit  gu  g  5a..  1942  J 
Mob  4  Mai  lit  gu  g  48.. . 1991  M 
N  J  Juaa  R  guar  1st  4a.. . 1986  F 
N  Y  4  Harlaa  g  3^1.. .2000  M 


B13 


83  89 

7538 

64  66 

85  9II2 

85 

6018  64 

62  65 

59I8 

6038  Sale 
S 

C* 90 

S*----  92 

..  92 

..  6818 


N 


N 


J      } 


A    O 


86 


Ask 
100 

90 

94    Sale 
8418 


Slh 


8778    90 
7612  Sale 


8118    83 
101     Sale 
8338    85 
92I2  IOOI2 
8718    95 

*66l2 

98I4    99 
46        4758 

60  65 
8II4    85 

9612 

6218     66 
76       83 

72I4 

59       5934 

'85  '  "90"l8 

72I4 

9658  9812 

85  96I4 

7612  83 

61  67 


Week's 
Range  or 
Lasi  Sale 


Low         HlQh 
89i2  June'20 

113      Mar'17 
92  78         94 
98i8  Jan  '20 

105     Oct  '13 


73     Jan  '20 


95I2 


97 

68       73 
37       37I4 
3612    4238 
3378    SO 
68I4     70 
37       3834 
71I2  Sale 

9212 

68      

8558    87 

•70     

52I2    5234 
28     Sale 
27I2    29 

25 

32 

3478 

26 

26 

1838 

29 

51 


843i 

79 

65I2 

92 

99I4 

8312 

67 

62 

61) 

95 

92 

86 

901.S 

73 

94 

8712 

75I2 

81 12 

87i2 

99I4 

85'>8 
10118 
100 

7912 
9712 
4534 

6t 
95I2 
IOII4 
6318 
82 
72 
5934 
95 
89 
9778 
98I4 
93I2 
7612 
61 


^S  ]     Range 
■^     I    Jan.  1. 


No.  LotD    High 
1  8912    95 


7     92     103 

9818    9818 


June'20 
Mav'20 
6512 
Oct  '19 
0:1.  '06 
June'20 
Jan  '20 
June'20 

6038 

Jan    11 

Aug'19 
Dec  '19 
June' 19 

Mar'2n 
May20 
June'20 

7612 
Sept'19 
June'20 

101 
June'20 
Apr    20 
Feb  '20 
Jan    19 

97I2 
June'20 
June'20 
Nov' 191 
Apr  -20! 
June'20 
June'20' 
May'20' 

62  I 
Feb  '051 
Mar'20 
May'16 
Dec  '19 
Jan  '20' 

7612 
June  20' 


66 


95 


24 
24 


34I4  34 

47  49 

57 

28 

3478 

78I4  79 

86I4  87I4 

8018  8412 

52I4  Sale 

9734  98 


68       65 


70     Sale 
77       79I2 
7934    82 

89 

66I2  Sale 


63       6418 

84      

9214  Sale 

89 

5178    52I2 

7012 

78 

68        77I2 
8834    91 
95I2    99 


2134 

2OI4 

20 

59     Sale 

92 

49I2    50 

8678  Sale 
6284    6312 
6912  Sale 

6178  Sale 


7IS4  Sale 


57     Sale 


55       64i8 


42      

7138     7878 


61     


64 


77  Mar'lO 
75  NovlO 
85  Jan  '20 
95  Mar20 
9514  Feb  '20 
671,  June'20 
37I4  37I4 
42  May'20 
40  May20 
71  June'20 
37I4  37I4 
70I2  71I2 
91  May'20 
Nov'19 
June'20 
Dec  '16 
53 


88 
87 
95 

5233 


28  28 

2712  June'20 


22ia 

33 

301a 

24 

24 

23 


Deo  19 
June'20 
3018 
2412 
June'20 
Feb  '20 


4o  June'20 
6212  Dec  '14 
3578  June'20 

50  Apr  '20 
20    May'20 

51  Dec  '16 
3834  Deo  '19 

78l2  June'20 
8714        8714 

80  June'20 
51  S214 
9734  9734 
58  Oct  '18 
60  June'20 
88  June' 19 
70  71 
76l2  June'20 

81  82 
102      July' 14 

6638  66I2 
807g  Oct  '17 
6438  6438 
80  May20 
9214  9214 
91  Apr  '20 
6178  5178 
77I2  Mar'20 
78  Apr  '20 
68  69 

9058  90'>8 

IIOI4  Mar'17 
20  20 

20  June'20 
9678  Feb  '13 
15  Jan  '20 
587,  59I2 
9034  JuDe'20 
49  49 

86I2         87 
63  63 

6912         6912 


6I34 
61 
70 
66I2 
56 
6212 
56 
75 
49 
82i2 
9534 
154 


6212 
May'20 

72 
June'20 

57 
May'20 
June'20 
Mar'17 
Feb  '20 
Jan  '20 
Nov' 16 
May'16 


73    June'20 


75l2Jan  '20 
8912  Feb  '16 
64     May'20 


1 
24 


7 
10 


109 

ll 


4 

I 

16 


73       73 


8458  92 
77  79 
6512    72 


63 
67 
62 
60 


737g 
67 
68 
6912 


7212  76 
9II2  94 
8712  100 
72       8412 


87l2    91 

99     101 

8558    90 

IOOI4  103 

100     100 

'965^  166 

4812     5178 

63       76 


lOlig  IOII2 
6318    75 

8II2     8778 

72       8212 
58       65 


89       89 


93I2  93I2 
7612  8II4 
61       6518 


85  86 

96  05 

94  9514 

67U  76 

3478  4334 

42  66 

40  42 

69  71 

36I4  44 

701*  82 

91  91 


88       9212 


5218    607g 
23i8    32 
2712    33 


32I2  397b 

25  37 

23 14  28 

24  26 

23  23 


45       45 


35 
50 
20 


38 
60 
20 


78  83l2 

66  9lia 

7912  89»8 

51  69 

9612  98 


60       67»4 


70       7934 
76li    87 
80       94ia 


66ig    70 


10 

""I 

87 

i 

96' 
'27, 
"39' 


63%  72 

80  86 
9214  10278 

91  9558 

517g  59  1 

7612  77I2 

7578  78 

68  74I2 

8918  97^ 


I7I4    30 
20       2378 


15  16 

68  66 
90>4  96 

4II2  6912 

86I4  93I4 

63  -  72 
6914  79 

6H4  70 

61  6412 

69  8212 
66I4  76I4 
66  62 
6212  60 

64  ei7| 


49       4912 
8238    82 


73      73 


7612    7512 
"64*  "64  " 


•  No  price  Friday;  lateet  bid  and  aaked  tbla  waek.    a  Dua  Jan.    »  Due  Feb.    e  Due  June.    S  Due  July,    n  Due  Sept.    0  Duo  Oct.    »  Option  sale. 


July  3  1920.] 
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BONDS 

N.  T.  STOCK  iiJCCHANQB 
*Bes   andlag  July  2 


§« 


ncc 
Friday 
July  2 


Week's 
Range  or 
Last  Sa:e 


H  Y  Cant  A,  H  R  aii  (Con)— 
Ht«c  Nor^hera  Ist  g  ie.l92'i  A 
W  Y  *  Fu  1st  oona  £U  e  48-1993  A 

pine  Creek  reg  guar  69 1932  j 

B  W  A  O  c>SD  let  ext  6a. -11922  a 

BGtland  Ist  oon  g  4^8-. -1941  j 

OS  &  L  Cham  Ist  ge  48  g- 1948  J 

Rut-Canada  lat  gu  8  48-1649  J 

it  Lewr  4  Adlr  Isfg  58_-.ie90  J 

SO  gold  69 1896  A 

OtJca  A  BIk  Blv  ga  g  48—1922  J 

tBkeShoregoiaSJ^B 1997  J 

lieglfltered 1997  J 

Debenture  goW  4b 1928  M 

88-Fear  gold  4s .1931  M 

Bcglstered- 1931  M 

ea  A  <fc  a  R  1st  su  c  68. -.1938  3 

alahon  CI  RR  1st  68 1934  J 

Fltts  4  1/  Erie  20  g  58-. -01928  A 
FlttS  McK  &  Y  l9t  BU  88.. 1932  J 

3d  guaraDtsefi  6s 19o4  j 

«llohlgaD  Central  6a 1931  m 

BeglBtered 1931  Q 

«t 1940  J 

Registered 1940  J 

i  L  4  8  Ist  gold  3H9— 1951  M 

m  goiaSJiB- 1952  M 

ao-year  debenture  4a.. 1929  a 
S  V  Chi  &  St  L  lat  g  48  -.1937  A 

Registered 1937  A 

Debenture  48 1931  m 

»eat  Shore  Ist  4e  guar. ..2361  J 

SeglHtersd 2361  J 

0  Y  C  Lines  eg  tr  as. .1920-22  M 
EQUlp  tniEt  «H8..  1020-1926  J 
S  *  Connect  1st  su  4^8  A..1953  F 
W  T  R  H  &  Hartford — 

^cn-conv  deben  4b 1947  M 

Won-conv  deben  SHs 1947  M 

Son-conv  deben  3H8 1954  A 

Ron-coDT  deben  4b  .. 1955  j 

Won-cocv  deben  4e 1956  m 

COBV  debenture  3 Hs 195P  J 

Conv  debenture  88-- 1948  j 

Cons  Ry  non-con V  48....  1930  r 

Non-conv  deben  4b 1954  j 

Non-conv  deben  4a 1956  j 

Won-conv  deben  4s 1955  A 

Rcn-conv  deben  4a 1956  j 

Harlem  R-Ft  Ches  let  48.1954  m 
B  A  N  Y  Air  Une  lat  4s. .1955  F 
Cent  New  Eng  1st  gu  4a. .1961  3 

aartford  St  Ry  let  4a 1930  M 

Housatonlo  R  coca  g  5a. -1637  M 

Faugatuck  KR  lat  4a 1954  m 

W  Y  Prov  4  Boston  48 -.-1942  A 
WYWchesAB  Ist  aer  I  4H8'46  J 
BoBton  Terminal  let  48...  1939  A 

Wew  England  cons  5s 1945  J 

COBBOl    4S 1945  J 

Providence  Seour  deb  4a..  1957  m 
Prov  &  Bprlnglleid  lat  58-1922  j 
providence  Term  Ist  4s..  .1956  M 
W  4  Con  Bast  lat  4H8-.-1943  J 

«  Y  O  4  W  ref  1st  g  48 91992  M 

Registered  16.000  only..Bl992  M 

General  4s 1955  J 

Norfolk  Sou  Ist  4  ref  A  6s. .1961  P 

!f  orf  4  Sou  lat  gold  68 1941  M 

aorl  4  West  gen  gold  68 1931  M 

improvement  4  ext  g  98.-1934  p 

Sew  Elver  1st  gold  6a 1932  A 

■  4  W  By  lat  oone  g  4a  .1996  a 

Begtotered 1996  A 

Dlv'l  Ist  Hen  4  gen  g  48.1944  J 

10-2e-ye«f  eonv  48 1932  J 

SO-20-year  sonv  4a 1932  m 

10-26-y«ar  coqt  4 Kb...  1938  M 

lO-year  conv  69 1929  .. 

FocabC4CtolQt4a...l94]  j 

0  O  &  T  1st  guar  gold  63.1922  j 
SclO  V  4  N  E  ist  fu  g  .ia..l989  M 

■orthem  Padlio  prior  lien  rail- 
way 4  land  graat  g  43 1997  Q 

Beslatered- 1997  Q 

General  ilea  eold  8s o2047  q 

ReglBtered . ca04i  Q 

Eel  4  Imp  4^8  ser  A 2047  J 

St  Faul-Duloth  Dlv  g  is..  1996  J 
St  P  4  N  P  gen  gold  6b. ...1923  V 

Registered  oertIllcate9.-1923  g 
et  Paul  4  Dulutii  let  S8..1931  F 

lit  CODSOi  gold  4s 1968  J 

Wash  Cent  ist  gold  48 194S  Q 

Sor  Pae  Term  Co  let  g  8b. .1933  t 
Oregon-Waah  1st  &  ref  4a. ..1901  1 
PaoUIo  Coast  Co  l«t  g  6S-..1948  I 
Faduoab  4  nii  Ist  1 1  4Ha..l956  j 
Pennsylvania  R3  lat  g  4a. .1923  M 

OauBol  sold  4a 1943  (k 

OODSOl  gold  48 1948  M 

Oonsol    4H8 1960  F 

General  4He 1966  J 

General  Sm 1968  J 

10-year  secured  78 1930  A 

Atleg  Val  gen  guar  g  4E...1942  M 
D  B  RR  4  B-ge  lat  ga  46  g  1930  F 
niUa  Bait  4  W  let  g  4b.. 1943  M 
■odua  Bay  &  Sou  lat  g  ea.l924  j 
■anbury  4  L^wls  let  g  4a.  1036  j 
U  If  J  RR  4  Can  gen  48.. 1944  m 
f  eanaylvanla  Co — 

Guar  let  gold  4He 1921  j 

Begutered 1921  j 

Guar  3H9  coll  trugtr  eg  A. 1937  M 
Gear  SHsooll  trust  serB.1941  P 
Qoar  8 Ha  trust  ctJs  0...1942  j 
Guar  3H8  trust  otfs  D.-.1944  J 
Guar  16-26-year  gold  48. .1931  A 
4e-year  guar  48  otti  Ser  B.19&2  m 
OIn  Leb  4  Nor  gu  4s  g...l942  M 
01 4  Mar  let  gu  g  4 Ha... 1936  M 

01  4  P  gen  gu  4Hb  aer  A.1942  J 
Series  B 1042  a 

Int  reduced  to  8Ha..l942  a 

■erleaCSHs-. 1948  M 

aerlee  D  3Hb 1950  F 

Brae  4  Pitta  gu  g  SHe  B..1940  j 

Series  O ..1940  j 

Gr  R  4  1  ei  lat  gu  g  4HB.1941  j 

Ohio  Connect  lat  gu  4b 1P43  M 

Pitta  Y  4  Ash  let  cone  8s. 1927  M 
Tol  W  V  4  O  fU  4H8  A. .1931  J 

■enea  B  4H« ..1953  j 

Serlrs04a 1043  M 

P  C  C  4  St  L  gu  4H8  A. .1940  A 

Series  B  mar 1042  A 

Series  O  goaf 1042  M 

Series  D  48  gnar 1044  u 

Series  R  gije  guar  gold.  1940  f 


\Bld 


Ask  Low 


88I4  .- 

el's  -- 

88 
96 

'5T18 


9612 

80 

78 

60 

76 


High 


9012 

'65  ' 

7818 
76 

7SI4 
Sale 

'78" 



9714 



8134 



64      .. 

'64" 
6234 
72% 
99'2 


70 

'60"l2 
74 
71 


6312    65I2 
6714  Sale 
65     Sale 


94I2    99I4 
79 

45      

39      

39      

43      

45  48 
3912  Sale 
68I2  Sale 


95 
77 
52 
60 
101 
103 


■3:9 

No. 


92S8Jan   '20 

7814  Apr  '19 

113      May'15 

May20 

Oct  'lO 

May'20 

Feb  '20 

Nov'16 

Kov'16 
«3l8  Jan  '20 

6512  June'20 

69     Jan  '20 
78  7814 

76  7634 

8412  N0V19 


Low    High 
9258    92^8 


93I4  May  20 
103  May'17 
13018  Jan  09 
95U  June'20 
9912  Aug  '17 
9812  Nov'18 
82  N0VI9 
77  May'20 
6618  Mar'20 
6338  June'20 
72  72 

685a  68% 
85  Novl7 
64I2  6512 
6618  67I4 
65  65 

99I2  Feb  '19 
97 12  June'20 
70     June'20 

45  June'20 
4518  Feb  '20 
48  Apr  '20 
4512  June'20 

46  June'20 
3912  40 
68I2  69  >s 
50  Oct  17 
91I2  Jan  12 
60      July  18 


6278    66I2 
65 

4818  Sale 


6978 
37 


37I2 


49  Oct  '19 
68  Nov'19 
79I2  Deo  '17 
48%         50is 


IO6I2  May'15 
87  July' 14 
83  Aug  '13 
35I2         39 


29 

38 

75 

675s 

_ 

74 

5518  Sale 

58 

65 

7114 



103 

70%  Sale 


6912 
71% 

7038 


6978 

72 


9534  Sale 
7312    75 

94I4 

68       6878 

7OI2  Sale 
6714     6878 
5OI2  Sale 


70     

7034    80 

97% 

97      

93       94 
60%    68 

60% 

100     10778 
637a  Sale 
64     

7038     7478 

93I2 

79 

7512  Sale 
8534  Sale 
75I2  Sale 
8234  Sale 
10238  Sale 
7314  75% 
82  .. 
76I4  -. 


80% 

9758  Sale 


65% 

58% 
58% 
60 

"62" 
64 
78% 
8OI4 
8OI4  . 


70 
63 
68 
76 
67 

84'i2 


79 


70  Sept' 17 
40  M»r'20 
9978  Deo  '13 
8838  Feb  '14 
74%  Dec  '19 
55%  55% 
92%  Jane'12 
60  Apr  '20 
55  55 

7758  Apr  '20 
IO2I4  May  20 
122      NOT'16 
103     Fob  '20 
70  71 

79  Oct  '19 
71%  June'20 
71%  June'29 
76  Mar20 
9634  Dec  '19 
9534  96 
73%  73% 
9S%  Jan  '20 
70     June'20 

70%  70% 
67I4  May'20 
5OI4  5134 
55  Nov'19 
70  70 

76  May  19 
98%  Apr  '20 

96  June'20 

97  Feb  '19 
78%  Oct  '19 
37%  Dec  '16 

103%  May20 
63  6378 

65  65 

100%  Feb  '17 
89  89 

81U  Apr   20 


■io' 

15 
1 


11 


Range 

Since 

Jan.  1. 


95       97% 


52 
53 


62 
60 


93% 
70 


93% 

65 

69 

76       87% 

74%    84% 


93I4    93I4 


9514    95I4 


87 

66% 

6338 

72 

6714 

'64'% 
64!l4 
64 

'94'lj 
68% 

45 

45% 

44% 

44% 

46 

39% 

65 


87 
66% 
70% 
81 

8 134 

'75' 
74% 
7178 

"97'% 
79 

51 

45% 

48% 

66 

65 

50 

76% 


29, 


17 


86 
'26 


44 


58 


34%    64 


32       40 


52       61% 


60       60 
49        5fii4 
7758    775s 
IO2I4  1045i 


103      103 
6714    80 


70%  78% 
70  77% 
76        76 


94%  10434 
72%    80 


98% 
70 

69 

67% 

49% 


98% 
77 

80% 
67% 
56I4 


75% 
84% 
751s 
82% 
101% 


78 
8534 
7558 
83 
10258 


7214  June'20 

83     Feb  '20 

78     May20 

102     Jan  '93 


67 
07 
71% 

79      

90% 

77'4 

75       8234 


77 
79 


83 
87% 


72 
7338 


92  Dee  '17 

97  9778 

9638  Apr  '20 
69%  Mar'20 
69%  Feb  '20 
73  >8  Jan  '20 
77  Nov'19 
76  June'20 
66  66 

80  Feb  '20 
84%  84% 
96%  May  18 
104  Deo  "16 
96U  Feb  '12 
90%  Oct  '12 
88%  Feb  '17 
7.)  Apr  '20 
79%  May' 19 
76%  Apr  20 
86»*  N0T'19 

93  May'lO 
9334  Apr  '17 
87%  NoVie 
88%  8epfl7 
80  Juno'20 
80  May'20 
80  Apr  '20 
90%  Oct  '19 
73%  May20 


10  I  69       81% 


30 
1 


11 


15 

62 

129 

464 


14 


98 
96 


102% 
100% 


103%  108 
82       72% 
65       697» 


89 
8II4 
75% 
83 
73 
83 
101 
72 14 
83 
78 


93% 
833t 
88% 
92% 
847« 
93% 
103 
83 
83 
82% 


9534  98 

963s  9638 

89%  69% 

69%  71% 

7358  7368 


76  83% 

66  81 

80  80 

84%  84% 


68       76 


70%    8078 


80 
80 
80 


90 
90 
80 


BONDS 

If.  Y.  STOCK  EXCHANGE 

Week  ending  July   2 


Price 
Friday 
July  2 


P.  O.  O.  4  St.  L  (Cos.) — 
Series  F  guar  48  gold. ..1963  J     D 

Series  G  4s  guar 1957  M   H 

Series  I  cons  gu  4H8-..1963  ?     A 
est  L4P  Ist  cons  g  59. .1932  A    O 

Peoria  4  Pekln  Vu  lat  6b  g..l921  Q    F 
2d  gold  4H9 61921  M  N 

Fere  Marquette  1st  Ser  A  68.1956 
Ist  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  s  1 48  1937 

Pitta  Sh  4  L  B  Ist  g  68 1940 

lat  consol  gold  5h 1943 

Beading  Co  gen  gold  4e 1997 

Registered 1997 

Jersey  Central  coll  g  48 1961 

Atlantic  City  guar  4s  g..-1951 

St  Job  &  Grand  Isl  Ist  g  4s  .  .1947 

St  Louis  4  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4s 1850 

Prior  Hoc  Ser  B  5s 1950 

Prior  lien  Ser  C  69 1928 

Cum  adjust  Ser  A  6b ftl956  A     O 

Income  Series  A  «s 61960    0«* 

St  Louis  4  Ban  Fran  gen  6s. 1931  J       J 

Goceralgoldea.... 1933  J 

St  L  A  S  F  RR  cons  g  4s.. 1990  J 

Southw  Dlv  let  g  68 1947  A 

K  C  Ft  a  4  M  cons  g  6s. 1928  ^ 
K  C  Ft  a  4  M  Ry  rel  g  48.1936  A 
K  C  4  M  R  4  B  let  gu  58.1929  A 

St  L  S  W  lat  g  4s  bond  ctfs..l988  ^ 
2d  g  48  Income  bond  0tl8.pl98y  ■• 

Oonsol  gold  48 1932  i 

lat  terminal  4  unifying  6a-195a  •• 
Gray's  Ft  Ter  lat  gn  g  68.1947  J 

S  A  *  A  Pasa  Ist  gu  g  4b 194"  J 

Seaboard  Air  Line  g  48 1960  ^ 

Gold  48  stamped 1960  * 

Adjustment  6s 01849  f 

Refunding   4s 196'J  A 

Atl  BIrm  30-yr  Ist  g  4a..el933  M 

Oaro  Cent  let  con  g  4b 1949  •* 

Fla  Cent  4  Pen  1st  ext  68.1923  J 
Ist  land  grant  est  g  68. .1930  J 

Consol  gold  6b 1943  J 

Ga  4  Ala  Ry  lat  con  58. .01945  J 
Ga  Car  A  No  Ist  gu  g  68.-1929  J 


[Bid 


Week's 
Range  or 
Last  Sate 


72%    84 


Seaboard  4  Roan  Ist  63. .1826 
Bouthem  Pacific  Co — 

Gold  4b  (Cent  Pao  ooll)..*1949 

Registered 41949 

20-year  conv  48 f  1928 

ao-year  conv  68 1934 

Cent  Pac  1st  ref  gu  g  4s_.1949 

Registered 1949 

Mort  Huar  gold  3«8..Jtl929 

Through  St  L  1st  gu  48.1964 
GH48AM4Pl8t  6al931 

2d  esten  6S  euar 1831 

Gila  V  G  4  N  l8t  gu  g  68. .1924 
Houa  E  4  W  T  let  g  6a. -.1933 

iat  guar  58  red. 1933 

fit  &  T  C  1st  g  5s  Int  gu...l937 

Oon  gold  4&  int  guar 1921 

Waco  4  N  W  dlv  lat  g  8s  '30 

&4  N  W  iBtgug  SB 1941 

Louisiana  'West  lat  6e 1921 

Morgan's  La  4  T  let  8s. .1920 

Ho  of  Cal  guar  g  69 1938 

Ore  &  Cal  1st  guar  g  68.-. 1927 
Bo  Pac  of  Cal— Gu  g  6s.. .1937 
So  Pac  Coast  1st  gu  48  B..1937 
San  Fran  Terml  1st  48. ..1950 
Tex  4  N  O  con  gold  5a...  1943 

So  Pao  RR  Ist  ref  48 1956 

eoutbern — lat  cone  g  68 1894 

ReglBtered 1894 

Develop  4  gen  4e  Ser  A 1956 

Mob  4  Ohio  coll  tr  g  48. ..1938 
-  Mem  Dlv  1st  g  4HB-68-..1996 

Bt  LoulB  dlv  lat  g  4a 1951 

Ala  Gt  Sou  Ist  oona  A  68. .1943 
&tl  4  Chari  A  L  1st  A  4H8  1944 

1st  30-year  58  Ser  B 1944 

Atl  &  Danv  let  g  4s 1948 

■id    49 .1948 

Atl  &  Yad  let  s  guar  4s..  1949 
E  T  Va  4  Ga  Dlv  g  6s. ..1930 

Cons  1st  gold  5b 1966 

B  Tenn  reorg  lien  g  6fl 1938 

Oa  Midland  Ist  3b 1946 

Ga  Pac  Ry  1st  g  6b 1922 

Enoxv  4  Ohio  lat  g  8s. ..1925 
Mob  4  Blr  prior  lien  g  58.1945 

Mortgase  gold  4e 1946 

Rich  &  Dau  deb  5s  Btropd.1927 

Bich  4  Meek  1st  g  Os 1948 

Virginia  Mid  Ser  D  4-6B..1921 

Series  E  68 1 1926 

Series  F  5s 1926 

General  68 1936 

Va  4  So'w'n  let  gu  68. .2003 
Ist  COGS  50-year  6a. .1968 

W  O  4  W  1st  cy  gu  48 1924 

Bookane  Internat  Ist  g  68. .1965 
Term  Asan  of  St  L  Ist  g  4 Ha.  1939 

lat  cons  gold  68 1894-1944 

Gen  refund  a  f  g  *3 1963 

St  L  M  Bridge  Ter  gu  g  68-1930 

Texaa  4  Pao  let  gold  8b 2000 

2nd  gold  Income  68 f2000 

La  Dlv  B  L  1st  g  68 1931 

W  MIn  W  4  N  W  Ist  gu  681930 
Tol  &  Ohio  Cent  let  gu  68..  1936 

Western  Dlv  lat  g  6a 1935 

General  gold  68 1936 

Kan  4  M  lat  gu  g  4s 1990 

2d  20-year  68 1927 

TolP4  W  lat  gold  48 1917 

Tol  St  L  4  W  pr  lien  g  3H8.1926 

60-year  gold  4b J960 

Ooll  trust  4s  g  Ser  A. .^.1917 

Trust  00  otfs  of  deposit 

Tor  Ham  4  Buff  1st  g  48. .11946 

Ulster  4  Del  1st  ooub  g  6b  ..1928 

Ist  refunding  g  48 1962 

Union  Pacific  Ist  g  48 1947 

Registered 1947 

20-year  conv  48.. 1927 

Iat  4  refunding  4s c2008 

10-year  perm  secured  68.192S 
Ore  RR  4  Nav  con  g  48. .1948 
Ore  Short  Line  1st  g  68...  1922 

I8t  oonsol  g  6s 1946 

Guar  refund  48 1929 

Utah  4  Nor  gold  68 1928 

iBt  extended  48 1933 

Vandalla  cons  «  4«  Ser  A 1956 

Consola  48  Serlee  B. 1967 

Vera  Crui  4  P  Isfgu  4143..  1934 


^    N 
J      J 


Mar 


72 
72 
7558 
97 


AsK 


87 
10034 


7778 

60 

40 

80 

80% 

75 

743s 

82 


80 
Sale 
65 
4434 
90 

Sale 
79 
85% 


Low 
82U 
73% 
76.8 
97 

100 
87 
77 
597s 
42 
9.-?% 
97I4 
74% 
77% 
85% 


5538  .. 


54% 
6534 

8238 

60 

47% 

93% 

8II4 


Sale 

67 
Sale 
Sale 
Sale 

95 

8734 


66 

923s 

947s 

60 

61 

61%  Sale 

45 

54 

52%  Sale 

5138  Sale 

60% 

54 

49 

33 

41 

"64" 


62 
55 
50% 

Sale 

Sale 

54 

72% 


104 



747s 

_ 

95 

81 



6338  Sale 

74I4  Sale 

95 

Sale 

69 

Sale 

72 
64 

78% 

70% 

85 

8478 

81 

8458 

90% 


761; 


95 

85% 

89 

9478 


95 


8734 

86 

88% 

81 

6278 


91 

Sale 
96 

Sale' 


Hig! 
Apr  '20 
June'20 
June'20 
May20 
June  17 
Mar' 16 

78 
May'20 
Apr  '20 
Apr  '20 
Dec  'l' 

7538 
May20 
June'20 


55     May'20 


7034 

78% 


Sale 
Sale 


5534 

51% 

71% 

58% 

77 

80% 

8153 

54 


Sale 
52 

7178 
60 
80 
81 
Sale 
557s 


52% 
83 


53 

655g 
82.% 
60 
47 
9478 
85 
78 
90 
93% 
5934 
86 
60% 
50 
52% 
SO 
98% 
60 
59 
50% 
321,1 
40 
54 
64 
997s 
lOl 
81 
93 
8658 
96% 

63% 
90 

74 

95 

68 

87% 

75% 

62% 
100 

87 

95 

8478 
100 

8458 

94 

94 

85 
100% 

9834 

91% 

86 

96 

92% 

627s 

85 

697, 

77% 

85% 

54 

51% 

71% 

61% 

7634 

78% 

815s 

55 

81% 

68 

91 


44% 

94% 

9258 

73 

55 

87% 

"95"% 
86% 
82 
82 
7934 
55 
80% 

'■77"% 
77% 
62% 
81% 
70 
50 
60% 


89% 
81%i  8I34 
9378!   92 


51 
9534 

'so' 

66 
9578 

66 

160' 

'93" 
82 
597s 

"70" 
79 

'65% 
83 
7034 

'79" 


62 
75 
25 
75 
46% 

"  '9"% 
64% 

82 

'77"% 


83% 

81% 

69 

70 

85 

35 

'4'7' ' 
347s 
12% 
68 

Sale 

6478 

Sale 


79% 
67% 
9534 
6634 
9678 
81% 
75% 
87% 
79% 


Sale 
Sale 
Sale 

70% 

97% 

S3 
Sale 

89 

86 


8434 

25 


52 

99% 

97% 

80% 

65 

92% 

60 
102% 

96 
104% 

90 

80 

55 

80% 

75l2 

80% 

83 

68 

82% 

76 

65 

88 
106% 

83% 

77% 

82 

62% 

37% 

36 

75% 

47 

18% 

18 

65 

82 

58 

7634 

77 

7834 

67% 

951s 

70% 

96S4 

82% 

75% 

88% 

89 

8OS4 

80% 

36 


54% 

66% 

83% 

60% 

47% 

June'20 

June'20 

Mayl6 

May  n 

93% 

60 

Jan  '211 

61% 

Apr  '20 

52% 

5134 

Jan  '14 

60 
May20 
June'20 
33% 
41 
54 
May'20 
Nov'19 
Dec  '16 
Mar'20 
July'19 
Mar'20 
May' 19 

64% 
Feb  '14 
74% 
96 
69 
Sept' 16 
75% 
6278 

Oct  '18 
Mar'20 
Nov -18 

8478 

Oct  '16 
May'20 
June'20 
Mar' 19 
Mar'20 
Oct  '17 
Apr  '20 
Apr  '20 
86% 
Apr  '20 
June'19 

6278 

July  19 
71 

7938 

8eptl9 
5534 
June'20 
71  _ 
June'20 
June'20 
Apr  '20 

83 
June'20 
Mar '16 
Oct  '19 
May'20 

8134 

July'19 
Jan  '19 

Jan  '20 
Apr  '20 
May'20 
Aug  '19 
Nov'19 
Feb  '20 
June' 11 
Jan  '20 
Deo  '16 
Mar'20 
May'20 

55 
June'20 
Apr  -19 
May'20 
Apr  '20 
June'20 
Apr   20 

7634 
Apr  '20 
May'18 
Nov'04 
May'20 
Apr  '20 
Feb  '20 

62% 
Doc  'IB 
Feb  '19 
May'20 

47 
Mar' 16 
Aug  'IS 
May'20 

82 
Sept  17 

77% 
June'20 

79% 

67% 

9534 

71% 

9634 

June'20 
76 
88% 
Feb  'IS 
Deo  '19 
June' 18 
May' 19 


-33 

Co 
o  Co 

05 


Ranre 

Since 

Jan.  1. 


No.  Low  High 
82%  82% 
73%  73% 
76  8878 
97        99 


5     7578  87% 

5978  71% 

40  42 

93%  93% 


48, 


313 

20 

20 

225 

520 


5 
31 


51 

16! 

1 


12 


49 

105 

53 


71  87% 

77       7834 

72  89 

'55'  '60 

52  59% 

62%  7184 

81  87% 

56%  66 

3978  50% 
9478  102 

85  9234 


93%  100 

5678  70 

86  8678 

60  64% 

39»4  50 

48%  66% 

49  69 


54%  62 

55  6078 

4978  61 

30  41% 

38  49 

54  64% 

64  64 


80       81% 
8658  '88S4 

61%    73 


7378    937s 
94     106 
65%    78 


75%    82% 
60%    70 


87       87 
"81%  "85'% 


8458    9334 
93       94 


87 


98S4  99 

91%  93% 

85%  9378 

96  96 


97 
67 

172 

'"7 

"l2! 


33 

'58 

84 

24 

9 

2; 

'67, 
1 


6278     7358 


68  7934 

77  87% 

'54"  "61% 

50  58% 

71%  90 

61%  67% 

763,.  7634 

78%  8058 

81%  88% 

55  60% 


91       92% 
80%    91 


99%  100 
96       97% 
80%    90% 


60       60 


95       96 


89%  90 

80  80 

55  70 

80%  80% 


80  82ls 

83  86% 

65  73% 

82%  85 

76%  86 

62%  66 


83I4  84% 

77%  80% 

70  82 

62%  73 


74       75% 

42  ?8    47I4 


64%    68 
82       86% 


74%  86% 
77  77 
78%  8878 
68  81 
95  103 
68%  81 
9634  101 
82  93 
74%  85 
88%    92ll| 


•  No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.    6  Due  Feb.    ff  Due  June,    a  Due  July.    *  Due  Aug.    0  Due  Oct.     »  Due  Nov.    «  Due  Deo.     »  Option  sale 


60 
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iVoL.  no. 


BONOS 

Y  STOCK  EXCHANGE 

w»el!  ending  July  2 


Virginian  1st  69  series  A 1962 

»  abash  Ist  gold  os 1939 

aa  gold  09... 1939 

Debenture  series  B 1939 

Ist  !len  eQUlp  s  fd  g  58 1921 

1st  Men  oO-yr  s  term  49 1954 

Det  4  Ch  Ext  Igt  g  59 1941 

Dee  Moines  DW  Ist  g  49.. 1939 

Om  DIv  Ist  g  3^9 1941 

Tol  *  Ch  Dlv  g  4s 1941 

*Mb  Terml  Ist  gu  3Hs 1945 

let  40-jT  guar  48 1945 

West  Maryland  Ist  g  4s 1952 

Weet  N  Y  4  Pa  1st  g  58 1937 

Qen  gold  48 ..1943 

Income  59 pl943 

Wastern  Pao  Ist  ser  A  5b  ..1946 

WHeellng  A  L  E  1st  g  5s 1926 

Wheel  Dlv  1st  gold  os 1928 

Sxten  4  Impt  gold  5s 1930 

Befunding  4Hs  series  A. .1966 

RR  l9t  consol  4s 1949 

Wlnston-Salem  3  B  1st  4fl..l960 

syia  Cent  50-yr  Ist  gen  48...  1949 

auD  4  Dul  dlv  4  term  Ist  4b  '36 


Str*«t  Railway 

a)ooklyn  Rapid  Tran  g  oB..1945 

1st  retund  conv  gold  4s 2002 

!-yr  7%  secured  notes. .41921 

Certlllcates  of  deposit 

Certificates  of  deposit  stmp'd 
8k  City  let  cons  5s. .1916-1941 
B^  U  Co  4  8  con  gu  g  58. .1941 

8!slyn  Q  Co  4  3  1st  59 1941 

Bulyn  Un  El  let  g  4-6s...l950 

Stamped  guar  4-58 1956 

Kings  County  E  Igt  g  48. .1949 

Stamped  guar  4s 1949 

Nassau  Eleo  guar  gold  48.1951 

Jbicago  Rys  1st  Ss 1927 

:onn  Ry  4  L  1st  4  ref  g  4  Hs  1951 

Stamped  guar  4^8 1961 

Oet  United  Ist  cons  g  4  Hb.. 1932 
ft  Smith  Lt  4  Tr  l8t  g  5s. ..1936 

•3na  4  Manhat  5s  ser  A 1957 

Adjust  Income  58 1967 

N  Y  4  Jersey  let  68 1932 

iJterboro-Metrop  coll  4HS.1966 

Certificates  of  Deposit... 
Jaterboro  Rap  Tran  let  58..  1966 
Jachat  Ry  (N  Y    cons  g  48. 1990 

Stamped  tax-exempt 1990 

njanlla  Elec  Ry  4  Lt  sf  5a..l963 

■Metropolitan  Street  Ry — 

Bway  4  7th  A  V  Ist  c  g  68.1943 

Col  4  9th  Av  let  gu  8  59-    1993 

Lex  Av  4  P  P  1st  gu  g  68.  .1993 

«let  W  9  EI  (Chic    let  g  48..  1938 

■rfllw  E!ec  Ry  4  Lt  cons  g  68  1926 

Refunding  4  exten  4^8     1931 

«4ontreal  Tram  let  4  ref  58.1941 

^9W  on  Ry  4  Lt  gen  4  Hs     1935 

«  TMunlclpRy  Istsf  SsA   1966 

W  Y  Rye  Ist  R  E4ref  48.      1942 

Certificates  of  deposit... 

SO-year  adj  lne68.. 01942 

Certificates  of  deposit. . " 
»  Y  State  Rys  Ist  cons  4  He"  1962 
Portland  Ry  1st  4  ref  68  1930 

Portld  Ry  Lt  4  P  1st  ref  58-1942 
Portland  Qen  Eleo  let  68.1936 
J«  Jos  Ry  L  H  4  P  let  g  68. .1937 
•t  Paul  City  Cab  conB  g  6s.   1937 

Tblrd  Ave  let  ref  49 1960 

AdJlncomeSs aI960 

r»l!-d  Ave  Ry  Ist  g  58 1937 

rn-Clty  Ry  4  Lt  let  a  1  58..  1923 

Oodergr  of  London  4  Ha 1933 

Income  88 1948 

Onlted  Rys  Inv  5fl  Pitts  Iss"  1926 

Onlted  Rye  St  L  let  g  48 1934 

St  Louis  Transit  gu  59         1924 
•Jnlted  RRb  San  Fr  s  f  48       1927 
CnlonTrCNY   otfBdep 

EQultTrCNY   InterctfB 

Va  Ry  4  Pow  Ist  4  ref  58.. .1934 


M  N 

m  y 

F  A 

J  J 

M  S 


J 
J 

J 
O 

s 

A 
A 
O 

J 
o 

Nov 
M  8 
A  O 
J  J 
F  A 
M  S 
M  S 
J  J 
J  J 
M    N 


J  J 
M  N 
J       J 


f     A 

A     O 


J  J 

A  O 

A  O 

M  8 

J      D 
M    S 

M     S 

F     A 

F     A 

J 

J 

J 

J 

J 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


M  N 

J  J 

A  O 

A  O 


act  and  Elactrlc  Light 

Atlanta  G  L  Co  let  g  5s 1947 

3Siy  Bll'ion  Inc  gen  59  A  1949 
iislyn  Un  Gas  Ist  cons  g  58.1945 
Olccln  Gas  4  Elec  lst4ref  5b  1956 

Oolumbla  G  4  E  let  58 1927 

Stampe' ...1927 

Clolumbus  Gas  1st  gold  68..  1932 
Jonsol  Gaa  6-yr  conv  7a. .-1926 
Ouna  Gas  EL4P  of  Bait  6-yr  58'2 1 

Detroit  City  Gas  gold  6b 1923 

"Detroit  Edison  lat  coll  tr  58.1933 

let  4  ref  5s  ser  A 41940 

So  G  L  N  Y  Ist  cons  g  68.  1932 
Qas  4  Elec  Berg  Co  o  g  5s..  1949 
Savana  Eleo  oonsol  g  58..     1952 

3ud8on  Co  Gas  iBt  g  6s 1949 

Kan  City  (Mo   Gae  Ist  g  6B.1922 

CIngB  Co  El  L4  Pg  08 1937 

PurchaBe  money  68 1997 

Convertible  deb  8b 1 925 

ea  El  II!  Bkn  Ist  con  g  48. 1939 
-  «o  Gas  L  of  St  L  Ref  4  eit  58  "34 

■klllwaukee  Gas  L  ist  48 1927 

Newark  Con  Gas  g  6s..         1948 

'»YGELH4Pg  68 1948 

Purchase  money  g  49 1949 

Ed  Elec  III  Ist  cone  g  6b..  1996 
^  ¥  *Q  El  L4P  )  it  con  g  6s .  1930 
Pacific  G  4  E  'o'o — Cal  G  4  E — 
Corp  iinlf-Ing  4  ret  5s. ..1937 
Pacific  G  A  K  gen  4  ref  68..  1942 
Pao  Pow  4  1. 1  1st  4  ref  20-yr 

68  International  Series  1930 
fat  4  Passaic  G  4  El  58...  1949 
'«op  Gus  4  C  let  cons  g  89.1943 

Refuartlng  gold  58 1947 

Ch  O-L  4  Coke  1st  gu  g  68  1937 

ConGCootChlBtgug5s  1936 

Ind  Nat  Qae  A  Oil  30-yr  681936 

Mu  Fuel  Gas  let  gu  g  58..  1947 

pnlladelphla  Co  conv  g  58..  1922 

Stand  Gab  A  El  conv  a  f  6b. .1926 

Jyracuee  Lighting  lat  g  68. .1951 

^yraeaae  Light  A  Power  68..  1954 

I>ei,ton  O  A  El  Jat  g  58 1949 

Uulou  Elec  Lt  A  P  Ist  g  68. .1932 

KefuLdIng  A  extension  6fl- 1933 

T'nitf  1  Fuel  Gap  Ist  •  f  fie.. 1936 


J 

J 

J 

D 

J 

J 

w 

N 

A 

O 

J 

J 

J 

J 

i 

J 

Q 

F 

M 

N 

J 

J 

J 

J 

M 

S 

m 

s 

J 

D 

F 

A 

M 

N 

A 

O 

A 

o 

A 

o 

m 

s 

J 

J 

A 

O 

M 

N 

J 

D 

J 

D 

F 

A 

J 

J 

F 

A 

M 

N 

J 

J 

F 

A 

M 

8 

A 

O 

M 

s 

J 

J 

J 

J 

M 

N 

M 

N 

M 

N 

J 

O 

J 

D 

J 

J 

M 

8 

M 

S 

IK 

N 

i 

J 

Price 
Friday 
July  2 


Range 

Since 

Jan.  1 


Bid  Ask 

74U  76 

81%  S3 

7412  75 


95I8 


68I2 


52 


7513 
54 


63I4    66 

6918 

47  4812 
81  82^8 
56     Sale 

22      

78^2  Sale 
831^  89 
SO  87^8 
75  ... 
45I4  48 
5OI2  52 
5912  6912 
61"8  65 
63        6312 


23        24 
2II4     231' 
38        44 


36:8 
33 
72-8 
75 
80 
SSVg 
617s 
61 
60 
23 
66 
70 
60       67 
60     Sale 


36 
32 


55 


53 
53 


64 


5678  Sale 
1914  Sale 
73  78 
1378  Sale 

I312 

48I4  Sale 
51        53I2 
51        525 


38 
27 
22 


45 
40 
39 


94 

8118 

72 

68 

57 

20  21 

2OI2  2378 

512  Sale 

5  578 

51 

7219 

66 

94 


82 

40 

Sale 

22 

Sale 

75 

87 

87if. 

93 

50 

90 

35 

60 



6912 



5334 

_ .    . 

52 

2334 

30 

2OI4 

21 

2034 

21 

65.% 

69 

Lotr 

7214 

82 

74I2 

90 

97.2 

7034 

8S78 

8.) 
52 
74 12 
69 
82 
48 
8II2 
56 
36 
7818 
9012 
100 
90 's 
46 
5238 
62I4 
63I4 
67 


Htgl. 
74 
June'20 
74i_ 
Aug'lS 
July'19 
Nov  1 
Mar'20 
Aug'l 
June'20 
Ocfl 
Apr    20 
Aug'lS 
4812 
811 
56 
Oof  17 
79 
Apr  20 
Feb' 17 
Mar' 17 
JUQe'20 
Apr    20 
Apr   20 
Juae'20 
May'20 


21     June'20 
23 12  June'20 


39 
371 
35 


80 


4110 
3718 
June'20 
Apr  "20 
May'18 
4OI2  Dec  '19 
6ljl2  6OI2 
57  58 

53     June  20 
53  53 

23      May  20 
6212         65 
66I2         66I2 
77     July  ly 
01 
Jan  '20 
57 
I9I2 
Apr  '20 
1434 


60 

58 

56 

19 

78 

137s 

1434 

4618 

51 

51 

75 


1434 
5II2 
53I2 
54I2 
Oct' 19 


40 
21 
40 
54 
92 


61 
67 


65.% 

69 

9OI2 

eSijSale  1 

72 

80 

84% 

84 

Sale 

82 

85 

85 

093g  Sale  | 

97 

93 

83 

90 



79 



7378 

8312 

8478 

91 



867« 

87l8  100    1 

86 

9478 

8II2 

72 14 

Sale 

87I2 

83 

75 

SUs 

5914 

6OI2 

89 

72 

77 

83 

8312 

75 

Sale 

... 

77 

8778 

59" 

60 

60 



... 

70 

1 

85 

8512 

8II2 

847, 

8018 

66 



74 

85 



8y7s 

... 

88 

June'20 
June'20 
Mar  20 
Dec' 19 
Apr  20 
77  Jan  '20 
70  JUne'20 
July  19 
July'19 
21I2  June'20 
2II2  June'20 
512  512 

4%  June'20 
5014  51 
6478  Jan  '20 
55  Dec  19 
90i2  Feb'17 
95  July'17 
80  Jan  '20 
40  4018 

2OI4  22 
75  May  20 
8912  June'20 
73  May  19 
60  Dec  19 
66I2  June  20 
47I2  Apr  20 
80  June' 17 
25-14  May'20 
2312  June'20 
23  23I2 

6533  6538 


3 

5 
6 

"26 


31 

18 

"32 

1 

619 

7 

17 


11 
35 


334     8878 


51 

69 


48 
81 
54 


5512 

'72 

53 
92 
63l2 


7678     8.« 
9012     921? 


45is  53 

52  %  56 

62I4  62I4 

60%  7 1 


21  3334 

2II4  28 

38  50 

35  47 

31I2  45 

66  66 


64 
63 

fiO 


60 

57 

50 

51 

23       28 

6712      711 

60       66I2 


60 

68 
54 
13 
73 


69 
68 
60 
23 

78 


13lj  19.34 

I3I2  1938 

46%  58 

51  60 

51  6OI2 


40 
21 
40 

92" 

77 
70 


6714 

40 

42 

'9412 

77 
75 


20  32 

2014  31 
5  7-34 

4%       7I2 

50  55 

64%  64% 


80  80 

40  41<i 

2OI4  31 

75  84 

8778  92 


12 


103 

68I4 

72 

86 

84 

84 

87 

98I4 

79 

95I2 

8234 

79 

94 
100 

84 

91 

92I2 

8412 

90 

98 

71 

72I4 

82% 
IO4I2 

80 

60% 

89 

7812 

8138 
73I2 

82 
105 

88% 

60 

71i« 
100 

89 

76 

85 

88 

97»2 

70 

9838 

8412 

82 

90 


Sept'15 

68I2 
June'20 
Apr  '20 

84 
June'20 
June  19 

99I2 
Apr  '20 
Apr  '20 
June'20 
June'20 
Feb  18 
Feb  '13 

84 
Septl9 
Deo  '19 
June'20 
June'20 
Apr' 19 
Feb  '20 

721 
May  20 
Apr  '17 

80 
Jime'20 
Apr  '20 
May'20 

82 
75 

Apr'19 
July'17 

Mur'20 
June'20 
Apr  '20 

Apr'17 
Mar'17 
May'19 
8534 
May  20 
May'17 
Apr   20 

Oct' 17 
Mar'2ii 
July  19 
May'20 


82 


13 
34 


10 


66  75I4 

47l2  47lj 

"25"  30 

2214  30 

20%  30 

63  70 


66I4  8212 

70  79 

79  86 

81  89 

81  8712 

98"  101-34 

79  79 

9512  95I2 

8234  95 

77is  90 


84       851s 


84%     8412 
85       89  ■« 


7634    77 
70       82I2 
82%     8712 


74'4  8512 

60  6534 

89  89 

7812  81 

79I2  90% 

72%  83 


88%     88>» 
58       67 
71^8     80 


88 
86 


89 
91 


70        70 

8412    84% 


S8       94  \ 


BONOS 

N  Y  STOCK  EXCHANGE 
Week  ending    July  2 


Price 
Friday 
July  2 


Week's 
R'lnge  or 
Last  Si  e 


Ga«  &  Electric  Lt — (Concl.)   i 

Utah  Power  A  Lt  let  58 1944'F 

Ulloa  Elec  L  4  P  l8t  g  5b.  ..19501 J 


Utlca  Gas  4  Elec  ref  5a 1957 

vVeHloheater  Ltd  gold  6s 1950 


I  Bid 


Mlicellaneout 

Adams  Ex  coll  tr  g  Is 1948  M 

Alaska  Gold  M  deb  as  A 1925  M 

Conv  deb  68  series  B I92e  M 

Am  SS  of  W  Va  Ist  58 1920  M 

Armour  4  Co  Ist  real  est  4  Hs  '39  J 
Booth  Fisheries  dob  a  f  68. ..1926  A 
Braden  Cop  M  coll  trs  f  6s. .1931  F 
Bush  Terminal  Ist  4s 1952  A 

Consol  58 1955  J 

Buildings  58  guar  tax  ex.. 1960  A 
ChlcC  4  Conn  Rys  a  f  5a.  ..1927  A 
Chic  Un  Stafn  Ist  gu  4  Hs  A  1963  J 

l3t  Ser  C  6123  (ctfs) 1963  J 

Chile  Copper  10-yrconv  7s.  1923  M 

Coll  tr  A  COQV  68  ser  A 1932  A 

Computlng-Tab-Rec  a  f  fi8..194I  J 
Qranby  Cons  MS4P  con  fis  A  '28  "• 

Stamped 1928*' 

Great  Falls  Pow  let  s  f  5sI[Il040  M 

iQt  Mercan  Marine  a  r  fis 1941  A 

Montana  Power  let  58  A  1943  J 
Morris  4Colst8f4H8  1 938  J 

MtgeBonds(NY    4a  aer  2   .1966  A 

10-20-year  Ssa  erles  3. .  1932  J 
N  Y  Doc.  50-yr  let  g  49  .  _ .  1951  F 
Niagara  Falls  Power  lat  5a     1937  J 

Ref  4  gen  68 al93'.'  A 

Nlag  Loc-  &  O  Pow  1st  58.. 1954  M 
Nor  States  Power  25-yr  5s  A  194!  A 
Ontario  Power  N  F  lat  68..I943  F 
Ontario  TranamlsBlon  5e  1945il*' 

Pub  Serv  Corp  N  J  gen  58     1959  A 
Tennessee  Cop  let  conv  68     1925  M 
Wash  Water  Power  1st  68     1939  J 
Wilson  4  Co  lat  25-yr  s  f  68. 19  i  1  A 

10-yr  conv  s  f  83 192S  J 

Manufacturing    &     Induitrlal 

Am  Agrlc  Chem  lat  c  58 1928  A 

Conv  deben  5s 1924  F 

-Am  Cot  on  debenture  5s.  1931  * 
Am  Sm  A  R  Ist  30-yr  6s  ser  A  '4'  A 
Am  Tobacco  40-year  g  68       1944  A 

Gold  4a 1951  F 

Am  Writ  Paper  a  1  7-68 1939  J 

Baldw  Loco  Wor.B  Ist  5s..  1940  * 

Cent  Foundry  Ist  8  f  Ss 1931  r 

Cent  Leather  20-year  g  5K-.1925  * 

Consol  Tobacco  g  4s 1951  !■ 

Corn  Prod  Refg  s  t  g  59...Il931  '* 

Ist  26-year  a  f  5s 1934  "* 

Cuba  Cane  .Susar  conv  73  ..1930  J 
Distill  Sec  Cor  conv  1st.  g  5b  1927i  A 
E  I  du  Pont  Powder  4 v^fi  ig.lrtjJ 
General  Baking  let  25-yr  8s.  1930  i 
Gen  Electric  deb  g  3  i^e 1942!* 

Debenture  58 1S52IM 

20-year  ileb.  63..        Fob    1940I 

Ingersoll-Rand  let  58 1935  J 

Int  AgrloCorp  lat  20-yr  6s. -1932:"* 
Int  Paper  conv  a  f  g  5a 1935  J 

lat  4  ref  a  f  conv  ser  A. . .19471-- 
Llggett  4  Myers  Tobac  78      1944'A 

69 ..1951IF 

Lorlllard  Co  (P    "s 1944  A 

58 1951  i^ 

Nat  Enam  4  Stampg  Ist  58  1929  ■• 
Nat  Starch  20-year  deb  Sa     1930  J 

National  Tube  lat  69 !9»2  "* 

N  Y  Air  Bra.e  lat  conv  6s  193-;  "^ 

Standard  Milling  lat  58 193(,'  M 

The  Texas  Co  conv  deb  6a  1931  J 
Union  Bag  4  Paper  Ist  6s..  1930  J 

Stamped 1930  J 

Union  on  Co  of  Cal  ist  58. 1 1931  J 
U  S  Realty  4  1  oonv  deb  g  5g  1924  J 
U  S  Rubber  5- year  sec  78. . .  19'22  J 

Ist  4  ref  6s  series  A.  1947  J 

U  8  Smelt  Ref  4  M  conv  68  1926  F 
Va-Caro  Chem  Ist  15-yr  59.1923  J 

Conv  deb  6e «1924  * 

West  Elec'rlc  let  6s  beo.jr.l922  J 

Coal,  Iron  &  Steal 

Beth  Steel  Ist  ext  s  f  5s I92h  J 

lat  4  ref  6b  guar  A 1942  M 

20-yr  p  m  4  Imp  a  f  Ss.      1930  J 

Buff  4  Susq  Iron  8  f  5b 1932  J 

Debenture  5s al926  M 

Cahaba  C  M  Co  lat  gu  6b  1922  J 
Colo  F  4  I  Co  gen  s  f  Ss..  1943  F 
Col  Indus  1st  A  coll  58  gu..l934  ^ 
Cons  Coal  of  Md  lBt4ref  6s- 1 950  J 
Elk  Horn  Coal  conv  6s.  1926  J 

Illinois  Steel  deb  4^8 1910  * 

Indiana  Steel  lat  68 1952  M 

Jeff  A  Clear  C  4  I  2d  58 1926  ■• 

Lackawanna  Steel  lat  g  58..  1923  * 

lat  cone  5s  series  A 1950  "■ 

MIdvale  Steel  A  O  conv  s  f  681936  M 
Pleasant  Val  Coal  lat  a  f  58.1928  J 
Pooah  Con  Collier  lat  s  f  58  1957  J 
Repub  14  8  10-3()-yr  58  e  f.l940  * 
St  L  Roc.  Mt  A  P  58  8tmpd.l955  J 
Tenn  Coal  I  A  RU  gen  5a. .1951  J 

U  S  Steel  Corp — fcoup <11963  M 

8f  I0-60-year68irog (J1963  M 

Utah  Fuel  lat  a  f  09.. 1931|M 

Victor  Fuel  lat  8  f  58 _.1953'J 

Va  Iron  Coal  A  Co.e  Ist  g  5r  lP-19  •* 

Talegraph  &  Telephone 

Am  Telep  4  Tel  coll  tr  is    .1929  J 

Convertible   4a.. .193HM 

20-yr  convertible  4  Ha 1933  W 

30-yr  temp  ooll  tr  58 1946  J 

7-year  convertible  «9 1925  F 

Cent  Dlst  Tel  Ist  30-yr  59.  .1943  J 
Commercial  Cable  lat  g  48_.2397  O 

Registered 2397  Q 

Cumb  T  A  r  1st  A  gen  5s...  1937  J 
Keyetoiie  Telephone  l8t5e..l93.T  J 
Mich  State  Teleph  Ist  6s.      1924  f 
N  Y  A  N  J  Telephone  6e  g..l920  M 
N  Y  Telep  lat  A  gon  s  f  4  Hs    1939  M 
30-yr  deben  s  f  63.  ..Feb  194i(  .. 

Pacific  Tel  A  Tel  1st  5s 1937  J 

South  Bel!  Tel  A  T  Ist  e  f  5s  194)  i 
West  UuloD  coll  tr  cur  68- ..  193,-   i 

Fund  A  real  eat  g  4  Ha U'5(i  M 

Mut  Dn  Tel  gu  ext  59 194!   W 

Norrhwe^t  T^l  «u  4Hfl  u      193^  J 


O 

A 

O 

i 

J 
J 
i 

A 

Nl 
KCJ 

J 

j! 

Nl 
Nl 
! 


Ask  Low 


73%    74 


52 

11% 

10 

98 

75 

"8"4  " 
66 
70 
71 


88I2 
88 


56 

171j 
Sale 
102 
Sale 


High 


73%         74% 
95      Mar  20 

87  Nov  19 

88  Oct  19 


55 

11% 

10 

75 


55% 
11% 
10 


90%     90 


Sale 

Sale 

71 

73 


72.34 
102 
97% 
73 
83% 


77 

8.5I4 

78 


73% 


84 
66 
71 
71 

58 

72 

101% 

Sale  I  96 
73%'   72% 
83%'   83% 
92     I   92 
90        95 
8734     89 

Sale      84 


78% 
73 


57% 

85 

'70  ' 
70% 

"65% 
60 
90 

78 

8734 

84% 


59 
90 
97 

S2 

72 

78% 

75 

62% 

95 

Sale" 
Sale 


8734 
92% 
79% 
77% 
117 

'70' " 


91% 

89 

97  Is 

77 

95I4 

89 

63 

85 

98% 


9138 
92% 
80 

Sale 

'7"5" " 
75 
93W 

68 
Sale 

78% 
101 

95 
Sale 

79 

96 

91 

67 

90 
Sale 


76  77 

100      

86% 

103%  105 

77  .8  Sale 

101  102 


78 
75 
83 
94 
59 
91 
101% 
85 
70 
82 
71% 
60 
90 
9078 
86% 
84 


76 
Feb  '18 

84 

66 

71 
June'20 
Maris 

74 
102 

97% 

73I4 
June'20 
May  20 
Apr    2 
M:ir  211 

85% 

78% 

Apr    20 

Apr  14 

June  16 

59 
Apr    20 
Oct  '19 
May'20 

71% 
May'20 
June'20 

62 
May  20 
July  19 

8734 

85% 


8734 
92% 
79 
77 14 
117 
87 
75 
94 
70 
90^ 


88 
92% 
June'20 

78 
May'20 
SeofU. 
June'20 
May  20 
May  20 
91% 
73%  Dec  18 
98  May'20 
91  Juue'20 
96%  97i'> 
76%  June'20 
95 -3  June'20 
89  June'20 
63 
86 
98% 
Nov  18 
76 

99%  Jan    20 
84      May  20 


Range 

Since 

Jan.  1. 


N.     Low     Htjh 


59 

.--I 

3 

10 

3 


73 

96 


11 

10 


85% 
95 


58 
20 
17 


75       84% 


84 
65 
71 
71 


93 

797g 

82 
82% 


24     70%    83 
50  !  100      102 
21     96      108-34 
7278    86 
81        88 


20 


56 
5 


20 


90 
94 

89 
84 


95% 

95 

89 

95% 


76S4    86 
75       83i| 


59 
91 


67% 
93 


19 

27 


51 


63 

85 

96% 

96 

76 


77 


95 


4 

8' 

74 


75 
91 
92 


77 
94 
93% 

85 

91%     96 
SO        83% 


102% 

77 
100% 

77 

91 

93', 


102% 
78% 

1017g 
77  I 
91  I 
Apr  '20  ■ 


82       86 


87  88 
81  Sale 
9934  Sale 
7834  Sale 
96  97% 
91%  92% 
94%  95 
9414  Sale 


85%  85% 
92%  92% 
88  June'20 
104  .4  June'20 
8978  May  20 
87  May  20 
95  Oct  '14 
81  82    j 

99^8       100 
78  7878 

95%  June'20 
91%         92 
93     June  20 
94%         94% 


85  88 

70  85 

81  85 

7178  76 

583a  66 

90  96 


86 
84 


98% 
96% 


8758  100 
92        9934 
79       89% 
74        86% 
117      119 


74  83% 

91  97 

70  81% 

90  97% 


98      100% 
91      100% 
95%  100 
76        83 
95%    95% 
89       91 
60        70% 
81        97 
9554     9958 


76 
99% 
81 
9934 
77 
100 
77 
91 
93% 
83 
91 
88 
96 
897« 
87 


84% 
99% 
86% 

111 
89% 

lib 
88 
97% 

9634 

93% 
99>4 
93% 
105% 
90 
87 


74        843/ 


91% 

78%  Sale 
78 

■■75s  '-'-'-'- 

'ish  "8()  " 
72%  73% 
72        74 

85      ' 

77     Sale  , 
85%  Sale  ' 

8G      

90        92% 

85% 

78%  Sale  i 
70 


90% 
78% 
77% 
93% 
91% 
101 
78 
73% 
72 
98 
76% 
85% 


June'20 

79 

June'20 

Julyl9 

Nov  19 

Deo  14 

June'20 

73% 

June'2  1 

Feb  '19 

771 

85% 


90 

86% 
77% 


June'20 
86% 
78% 


75%    83 

84%  85 
6884  70 
84  86 
89%  Sale 

'7'6"%  '85  "' 

62 

80%    82 


74 

60 

77% 

74% 

93% 

81% 

64% 

"78'-8 

"83"% 


74% 

70 
Sale 
Sale 
Sale 


81% 

88 


74% 
S8 
83% 
82% 

7634 

70 


Sale 

89    i 
Sale  I 
Sale 
Sale 

73    I 

97 


80% 

84 

71 

8334 

89% 

88 

8634 

70 

8014 


73-34 
65 
77% 
73 
92% 
81% 
60 
68% 
78  3 
98 
83 
99% 
74 
89 
80% 
81 
76% 
76 
101% 
94 


May'2ii 

84% 

June'20 

May  20 

90 
June  20 
Novl9 
Mur  19 
June'20 


74% 

June'20 

771, 

75  " 

94 

81% 

Apr  '20 

Jan     18 

78% 

Apr  '16 

June  20 

Jau    20 

75 

89 

83% 

8218' 

7634 

June'20| 

Sept  17 

Nov  16 


49 

5  99I4  103% 

84  7734    90 

---  94%  105 

16  911,     95I2 

-     'I  93  "  101 

16  93        9734 


,  ,  89%     9738 
5     77        89 
7734    86% 


16 
40 


1 

30 


7 

-""'i 
361 

I 


89 

I 

'"  5 

lOS 

71 

1 


78       95% 
72       74 

72        76 


72%    84 
83%    93% 


90  94% 
84  99% 
76%    8512 


80 

80% 

67 

80 

88% 

88 


82% 

96 

72 

93 

9934 

99% 


80%    83% 


73  80% 

62%  69 

77%  85 

72%  83-34 

92  99% 

81%  96 

60  60 

70'  86% 


27 
1' 
29 
25 
14 


82%  96 

99',  99% 

72%  81% 

81  9634 

76%  88n 

78%  85% 

7)ii  86% 

74  81% 


'  No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  6DueAprU.  c  Due  May.  0  Due  June,  ft  Due  July,  i  Due  Aug.  »  Due  Oct.  p  Due  Nov.  {Due  Deo.  »  Option  sale. 


JxiLY  3  1920.] 
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BONDS 
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SHAKM  PUCES— NOT  PER  CENTUM  PRICES. 


Saturday 
June  26 


Monday 
June  28 


Tuesday 
June  29 


Wednesday 
June  30 


•123      I24I2  *120      124      *120      123     I    122 


62        62          6II2     62  62  63 

*82       '    'SO        S2  *80  82 

♦321''    33    I     32        32I4  *32  33 

•40       ..'-.'    *40       *40  

•130      135     *130      135  137  137 


•334       5 
•7  9 

133 

74 


*60 
•29 


•334  5  5 
•7  9  *7 
._,    133      * 


74 


74    I   *74 


5 

9 

133 

76 


6212     *61        6212     *61 
29381    *2878     2938       29 


621? 
29 


*73        73I2       73I2    73I2    *73 


•71 

•39 

51 

•434 

*ll2 

•7 

93I4 

8OI2 
•74 

634 
•1534 
•28 

•8 

IOI2 

•2 

*2 
•1334 

•5 

3258 
•20 
♦65 
•145 
•31 
•15 
•3914 
•25 

'I8I2 

•   _    _^ 

'•ii" 
1278 
10 
•94 
8II2 
•58 
•125 
* 

'ss' 

•25 

•28 

•159 


22 
80 
40 
51 

5I4 

134 

8 
9312 
SOI" 
76 

7 
17 
29 

8I2 
10=8 

2I4 

2I4 
137s 

5I2 
3258 

2012 

75 
146 

3II2 

17 

39I2 

26 

20 

50 
6I4 

1278 

10 

95 

8II2 

59 
128 
34I2 

85 

26 

29 
160 


•1478 

38. 
•2214 

21 

3978 
•108 

68 
•2434 

3978 
•2378 

I6I2 

2078 
•30 

1978 
♦71 
•60 

•25" 


15 
41 

2434 
2II2 
3978 

10812 

68 

25I4 

40 

24 

1634 

2078 

31 

20 

73 

63 

68 

25I4 


22 

♦71        80  I    ^75 

40        40  39 

51        51  50 


•478 

♦II2 
7I2 

93 
♦8OI2 
•75 

*6 
♦1534 
♦28 

♦8 

10 

♦214 
2 

♦1358 

♦5 

3278 
*20 
•65 
145 

3034 
*13 
♦39I4 

24 

1834 
*46 
6l8 

I212 

♦934 

94 

80 

58 

•12558 

♦32I2 

8434 
♦25 
♦28 


5 

134 

7I2 
93I4 
81 
76 

8 
17 
29 

8I2 
IOI2 

2I9 

2 
1378 

5I2 
33 
2OI2 
75 
146 
3034 
15 
39I2 
24 
I9I2 
55 

638 
13 
10 
94I2 
8II2 
58 
126 
34I2 
85 
2612 
29 


478 
♦II2 
♦7 

9212 

z79l2 
♦73I2 


♦.80       .95 
•6158    64 


•28 

•2I2 
•10 

♦9 

♦.05 
320 

29I4 
♦III2 
♦37I2 

♦4I4 
8I2 

12 

■v» 

♦4I2 
*2l2 

'58' 

♦8134 
30 

338 
♦138 
•3 
♦3 
•2 
•338 
5I2 
♦458 
61 
I6I2 
*5l2 

•27 

♦83 

878 

1618 

•.50 

•138 

♦24I9 

•35 

•50 

♦3812 

♦I3I4 
138 
♦178 
•.14 
•5 
•334 
•134 
•60 
♦Uf> 
6  " 
138 


♦21 


♦50 
I5I2 


30 

3 

11 

910 

.09 

320 

29I4 

121'> 

3Sl2 

4I0 

8I2 

1218 

2 

5 

268 

5834 

83 

30 
338 
158 
334 
334 
2I2 
3I2 
6 
5 

61 

17 
7 

28 

85 
878 

1612 

.60 
II2' 

26 

40 

52 

40 

1334 
138 
238 
.20 
5I2 
4 
2 
.65 

158 

6I2 
II2 
234 

.75 
16 
.75 


•14 

38 
♦22I4 

21 
*39l2 
IO7I2 
♦67 
♦2434 

3934 

2378 

16 

2078 
•30 
♦19 
*70i' 

60 
*62 

2434 


1478' 
38  I 
2434' 
2II2 
40  I 
IO8I2 
68  I 
25I4 
40  I 
24  I 
1658 
2078 
31 

20     ' 
73 
60 
68 
2434 


♦.80       .95 
♦6134    63 


♦28 
258 

10 

♦9 

*.05 
314 

2658 
♦1158 

3758 

•414 

838 
12 
134 

♦4I2 
*2l2 

♦12 

i56l2 
3:81 

30 
3I2 

♦13s 

♦3 

212 

*2 
♦338 
5I2 
♦458 
6II2 
*16l4 


30 

234 
10 

9I2 
.09 
315 

29I0 

12 

38I4 

4I2 

8I2 
I2I4 

134 

5 

25s 

1 

5634 

81 

30 
3I2 
158 

312 
212 
212 
312 

5% 

5 
6II2 
1678 


834 

16 

♦.50 

♦138 

*24l2 

♦38 

49 

♦3812 

1334 

138 

♦178 

.14 

•5 

♦334 

134 

*.60 

158 

6I2 

♦II2 

♦2I4 

♦.50 

I5I2 


1638 
.75 
II2 

26 

40 

50 

42 

1334 
138 
238 
.14 
5I2 
4 

134 
.65 
158 

612 
134 
212 

.75 

I512 

.75 


7312 

22 

80 

39 

50 

478 
134 
8 

93 

79I2 


♦6I2 

734 

♦1534 

17 

♦2812 

29 

8 

S 

10 

IOI4 

238 

23s 

2is 

21s 

1334 

137s 

•5 

012 

3212 

33 

I912 

I9I2 

♦6712 

75 

144 

144 

•3034 

3II4 

♦13 

15 

39I4 

39I2 

♦24I2 

26 

•18 

1934 

46 

46 

684 

67s 

12 

I2I2 

♦934 

10 

♦94 

95 

80l8 

801?. 

57I2 

58 

125 

126 

♦32I4 

3238 

8412 

8434 

•25 

2612 

♦28 

29 

160 

160 

9OI4 

9OI4 

*145s 

15 

37 

3734 

♦22I4 

2434 

2OI2 

201i 

♦39I2 

4012 

IO7I2  IO8I4 

67 

67 

♦2434 

25I4 

39I2 

40 

♦2418 

24I4 

16 

I6I4 

2058 

207s 

♦30 

31 

♦I9I4 

I9I2 

72 

73 

•60 

63 

68 

68 

•2434 

25I4 

62 

80 
♦32 

♦40       

♦130      135 


122 
63 
82 
33 


♦74 


133 
75 


6212     6212 
29        29 


Thursday 
July  1 


122  123 
63  63 
80  80 
32I2    32I2 

♦40       

135      135 
Last  Sale 


73I2  73I2 

► 22 

♦75  80 

♦39  40 

50  50 


.75 

•6158 

.♦25 
♦28 
258 

♦934 

♦9 

♦.07 
301 

27I2 
♦III2 

3734 

♦4I4 
8l8 

1214 
134 

*4l2 
21') 
♦34 

5612 

80 

30 

♦338 

♦13s 

♦3 
2I2 

♦2 
♦33s 
5I2 
♦4I4 

♦61 
I6I2 
♦5I2 

♦26 
8412 
834 
1618 
♦.50 
♦138 
24I2 
37I2 

♦50 

•3812 

♦I3I4 

158 

•178 

•.14 

♦434 
334 
134 

.65 
*ll2 


.75 
63 

.40 
30 

234 

10 
9I4 
.09 
310 

2734 

12 

3734 
4I2 
SI4 

I2I4 

Hs 

5 

258 

1 

57 

80 

30 
3I2 
158 
334 
3I8 
2I2 
3I2 
5I2 
4I2 

62 

I6I2 
7 

28 

8412 
87s 

I6I4 
.75 
II2 

241 

3812 

52 

4OI2 

1334 
1^8 
238 
.20 
5 

334 
134 
.75 
158 


II2        1' 
♦214       21 
♦.50       .75 
♦I5I2     17 
► 7.') 


478 

*ll2 

♦7 

9284 

7912 
♦73I2 

♦6I2 

16 
♦28 

♦8 

lOis 
214 
2 

I3I2 

•5 

32I2 

I9I2 
♦67 
144 
♦3034 
•13 

39I4 

24 

1734 

45 
678 

12 
934 
•94 

8078 

5734 
•I23I2 

33I2 

8434 
♦25 
♦2734 
160 

'1458 
♦3612 

22 

2034 
♦3934 
108 
♦64 

2434 

39I2 
♦24 

I6I4 

2058 

30 

I9I2 

74 
♦60 

'25l'2 

♦.50 
♦615s 
*.25 
♦28 
258 
10 
♦9 
.09 
300 
28 
♦1158 
*37l2 
♦4I4 

8 
I2I4 
134 
*4l2 

212 

•1^ 

5612 
♦79 
30 
♦33s 
*138 
♦3 
♦3 
♦2 
♦338 
♦5I2 
♦4I2 
61 
1612 


478 
134 
S 
9338 

7912 

"7"34 
16 
29 

8I2 
1038 

2I4 

2 
1358 

5I2 
32I2 
20 
75 
144 
3II2 
15 
39I4 
24 
18 
45 

678 
I2I2 
10 
95 
81 
58 

125  I 
34I2 
85  I 
26I4 
2812 
160 

'i4h 

38 
22I2 
2034 
4OI2 
108 
6734 
2434 
40 
2438 
1634 
21 
30 
I9I2 
74 
63 
68 
25I2 

.75 

63 
.40 

30 
258 

10 
9l2 
.09 
310 

28 

I2I2 

3812 
4I2 
838 

13 
17s 
5 

2I2 
34 

57I2 

80 

30 
3I2 
158 
334 
3I4 
2I4 
31 
6 
4I2 

61 

1658 


Last  Sale 
Last  Sale 
♦74        75 
Last  Sale 
Last  Sale 

► 6212 

2918     2918 

Last  Sale 

Last  Sale 

♦73        73I2 

Last  Sale 

Last  Sale 

39        3912 

♦48        50 

♦5  514 

Last  Sale 
♦7         8 
9278     9314 

♦7912   8012 

♦7134 

6  6 

♦1534     17 
♦28        29 
♦8  8I2 

10         1038 
2I4        2I4 
•2  2I4 

1312    1312 
Last  Sale 
32I2    3212 
20        20I2 
Last  Sale 
144     144 
3012    30I2 
Last  Sale 
♦39I4    3912 

24        24 
♦I7I2     19 
♦45        50 
658     6% 
12         I2I2 


I6I4 
♦.50 
♦138 

♦24 

*38l2 

♦50 

♦3812 

♦I3I4 
•138 
♦178 
♦.14 
♦434 
•334 
158 
*.55 

1% 

6 

ll2 
•2I4 
♦.50 
15 
♦.35 


8I2 

I6I2 
.75 
II2 

25 

40 

52 

39 

1334 
134 
238 
.20 
5 
4 
2 

.65 
1«4 
6l8 
1'2 
2I2 
.60 

16 
.75 


Frldav 
July  2 


122      123 
62I2     6212 

•80       

32        32 
42        42 

135      135 
lOc    Dec'19 


8       June'20 
130  Juae'20 

♦74        75 
10334  Oijf  19 
72      Mar'20 

♦ 6212 

2812    2912 

81     June'20 

85      Mar'20 

73I4     73I2 

22     June'20 

75     Jun  '20 

39        39I2 

*48        50 

512       5I2 

II2    June'20 

♦7 

93        93I2 
80        80 
7134     73 14 
5  6 

♦1534     17 
28 
8 
lOls     1038 
2I4 
♦2 

I3I2     I3I2 

5       June'20 

32        327s 

2OI2     20I2 

74     Mjy'20 

146      146 


2934 


2I4 
2I4 


10 
95 
81 
57 


10 
95 

81 
57 


123      125 
♦32I2     34I2 
8412     85 
Last  Sale 
Last  Sale 


2418 


3934  June'20 
3914    40 
24 
♦I712     19 
♦45        50 
684 
12 


7 
I2I2 


9338 
*14l2 

♦3712 
♦2134 

2014 
♦3912 

107 

6434 

2412 

3968 

24 
•  I6I4 

2058 

30 

I914 
*73 
♦61 
♦66 
•25 


9338! 

'3'8'  " 

22 

2012 

4012 
IO8I4 

65 

24I2 

3978 

24 

I6I2 

205s 

31 

I9I4 

74 

63 

68 

25I2 


8078     807s 
57        58 

'34"     "3"5' 

85        85 

2912  June'20 

28     Juae'20 

161      I6II4 

'1434    '1434 

3778      3778 

22        22 

20        211 

♦39I2     4OI2 

107      IO8I4 


3984  40 

237s  24 

I6I2  1658 

2OI2  2084 


Salet/of 
the 

Week. 
Shartt 


62 

208 

11 

55 


.80       .95 
Last  Sale 
Last  Sale 
Last  Sale 
234       284 
10 
9I2 
.10 
316 
28 
Last  Sale 
37I2    3712 
Last  Sale 
8I4      8I2 


10 

♦9 
♦.05 
310 

♦27 


I8I2     19 
74        74 

♦61 

♦66 


63 

68 


25I2     26 

♦.80       .95 
6I34  June'20 
.25   June'20 
28I4  June'20 
234       3 
♦10        1084 
9  9 

.08       .09 
310      320 

27I2     27I2 
12     June'20 

3812    39 
438    June'20 


♦121) 

♦414 
=214 


13 

1'8 
434 
284 


Last  Sale 
5612    5712 
7912    79I2 
30        30 
♦338        3I2 

Last  Sale 
Last  Sale 
3  3 

Last  Sale 
Last  Sale 
5I2       558 
4I4       4I4 
6II2    62 
I6I2     I6I2 
Last  Sale 
Last  Sale 
♦83        84 
884       9 
I6I4      1658 
Last  Sale 
Last  Sale 
*24       25 
♦3812    40 


9 

I2I2 

2 

4l2 
2I2 


SI2 
12 
2 

4I2 
2I2 

.75   June'20 

57I4     5712 

♦7812     80 

3018     301s 

♦338       3I2 

l'^6  June'20 

3       June'20 

♦3         314 

2      June'20 


♦50 

39 

•1314 

♦138 


52 
40 
14 
134 


Last  Sale 


'3I2    June'20 

♦538        5I2 

•414       4W 

6178      6178 

16        16 

6       June'20 

27     June'20 

85        86 

9I4       9I4 

I6I2     171.1 

.75  June'20 

II2    June'20 

25 

39 

50 

4OI2 

14 

158 


•.15 

.201 

Last  Sale, 

♦334 

4 

2 

2 

•.50 

.65 

134 

134 

6I2 

61k 

II2 

112 

Last  Sale] 

Last  Sale] 

•15 

1612 

.25 

.25 

•24 

39 

50 
♦40 
♦I3I4 

158 

238    June'20 
♦.14       .20 
/uno'20 


*3<!4 
2 
.65 

♦  llo 

♦6  " 
II2 
2I4    Junc'20 
.50  June'20 

♦16        17 
♦ .75 


4 

2 

.65 

134 

658 

ll2 


64 


50 


10 


10 
261 


93 


165 
59 


270 


10 
2,447 

75 

12 
315 

50 
733 

13 

6,797 

205 

395 

190 


786 
190 


180 
115 


102 
237 
400 

50 

1,010 

930 

80 
115 
455 
153 

58 
255 
122 


405 

15 

25 

1,460 

65 

1,035 

122 

596 

36 

22 

1,607 

96 

S,046 

1 ,962 

56 

305 

150 

5 

10 

210 

200 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


300 
400 
100 
750 
102 
2,205 


105 


1,302 

851 

476 

15 

500 


885 

55 

278 

120 


110 


666 
185 
160 
370 


130 

887 
2,700 


70 
65 
26 
13 
10 
320 


100 


25 
540 
510 
890 
380 
1,000 


Railroads 

Boston  4  Albany 10' 

Boston   Elevated 10' 

Do     pre 10' 

Boston  *  Maine 100 

Do     pref_. 100 

Boston  A  Providence lOf) 

Boston  Sub  irban  Elecno  par 

Do      pref no  r" 

Boat  *  Wore  Elee  pre    00  pa 
Chic  Juno  R     AUSY 101 

Do    pref_ lor 

Georgia  Ry  &  Elec  stampd.lOC 

Do     pref. 100 

Maine  Central. 100 

N  Y  N  H  4  Hartlord..  ..lOf' 
Northern  New  Hanip!!hlre_10(; 
Norwich  4  Worcester  pref. 100 

Old  Colony... ...100 

Rutland    pref 100 

Vermont  A  Massachusetts  100 
West  End  Street.. 60 

Do     pref      60 

MIscellaneou* 

Am  Oil  Engineering 10 

Amer  Pneumatic  Service.-  2£ 

Do     pref._ 5f 

Amer  Telep  4  Teleg lOf. 

Amoskeag  Mfg no  par 

Do      pref no  par 

Anglo-Am  Comml  Corp.no  par 
Art  Metal  Construe  Inc..  10 
AtlasTackCorporatIon.no  par 

Beacon  Chocolate 10 

Blgheart  Prod  *  Refg 10 

Boston  Mex  Pet  Trusteeeno  par 
Century  Steel  of  Amer  Inc.    l»i 

Connor  (John  T) 10 

East  Boston  T.and 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc .   25 

Do     pref.. 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  pa»- 

Oorron-Pew  FIsherleR 60 

Greenfield  Tap  A  Die 25 

Internal  Cement  Corp.no  par 
Internat    Products no  pa 

Do    pref -...100 

Island  on  A  Trans  Corp..  10 
Llbty.  McNeill  4  Llbby...lO 

Loews   Theatres 10 

MoEHwaln  (W  H)  1st  pref  100 
Massaohuaetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Moxloan  Investment  Inc..  10 
New  England  Telephone..  100 

Ohio  fk)dy  A  Blower no  par 

Orpheum   Circuit   Inc 1 

Pacific  Mills 

Plant  (Thos  Gl  pref 100 

Reece  Button-Hole 10 

Root  4  V  Dervoort  CI  A  no  par 

Shawmut  SS 26 

Slmms   Magneto 5 

Stewart  Mfg  Corp no  par 

Swilt  4  Co 100 

Torrtngton 25 

Union  Twist  Drill 5 

United  Shoe  Maob  Corp 25 

Do     pref.. 26 

Ventura  Consol  Ol!  Fields.     5 

Waldorf  System  Ino 10 

Waltham  Watch.. 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      1st  pref ..100 

Do       2rt  pref...        100 

WIckwIre  Spencer  Steel 5 

Mining 
Adveniure   Consolidated..   26 

Ahmeek 25 

Aliiomah  Mining 26 

Allouea 26 

Arcadian  Consolidated 25 


Itanor  Since  Jnn    I 


Loviett 


119     Feb  17 

60    May  25 

""      Feb  18 

Feb  11 

Jan   6 

Jan  28 


80 

30 

39 

134 


279 
25 


Arizona  Commercial fi 

Bingham  Mines IC 

Butte-Balaklava   Copper..  10 

Calumet  A  Heola 2£ 

Carson  HUI  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly- West 20 

Davlfl-Daly  Copper..    . K 

East  Butte  Copper  MIn,   .  10 

Franklin 25 

Hancock  Consolidated 26 

Helvetia 26 

Indiana  Mining 2f 

Island  Creek  Coal... 1 

Do     pref.... 1 

Isle  Rdyale  Copper 2f 

Kerr  Lake f 

Keweenaw    Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Mass  Consol 26 

Mayflower-Old  Colony 26 

Michigan 25 

Mohawk 26 

New  Cornelia  Copper 6 

New  Idrla  Quicksilver 6 

New  River  Companj 100 

Do     pref IOC) 

Nlplsfllng  Mines J 

North  Butte IP 

North    Lake    25 

Ollbway    Mining... 26 

Old  Dominion  Co.. 25 

Osceola 25 

Qulnoy 26 

St  Mary's  Mineral  Land..  26 

Seneca  Copper  Corp %o  par 

Shannon 10 

South  Lake 26 


South  Utah  M  A  S..^ 6 

Superior 26 

Superior  4  Boston  Conpi'r  10 

TriQitv 26 

Tuolumne  Copper fi 

Utah- Apex   Mining. 6 

Utah   ConsoIJdated   1 

Utah  Metal  4  Tunnel 1 

Victoria 26 

Winona 26 

Wolverine 26 

Wyii'iriotte.. 28 


4i2June    4 

8      Jan  28 

130      Jan  30 

74    June   7 

68 "  Jan  12 
60  Jan  3 
23 12  Feb  II 

81  May  28 
85  M:n-  29 
73i4June21 
15  Jan  20 
70  June  15 
38  May  17 
49i2May  25 

4i4May  24 
1  Feb  24 
5     Feb  in 

80  Apr  30 
i79i2June  29 

7134  July    2 

5  July     2 
xl5   June  21 

28  June  14 

8  June  29 

6  Feb  11 
178  Apr  13 
178  June  18 
I2I2  Apr  23 

384  Feb  14 
27'4  Feb  13 
19  Feb  11 
63  Feb  11 
140  May! 5 
28     Feb  13 

15  June  12 
39i4June  2:s 

16  Apr  1  * 
1434Junel9 
45    June  21 

4.34  M.'f    4 

12  June  29 
9I2  Apr  30 

94  June  16 
6834  Feb  fi 
57  June  8 
123  July  1 
33  June  16 
8258May  8 
24    May  20 

28  June  10 
100    May  25 

90  June  16 
14t4May  4 
36!2June  4 
21i2June  19 

13  Feb  13 

38  May  24 
IO6S4  June  18 

6434  July  1 
24i2July  1 
39i2June  18 
2378June25 
I214  Feb  11 

17  Febl'^ 
30  June  18 
18l2May21 
51     Mar    2 

59  May    5| 

60  Feb  6j 
23     Feb  25: 

75c  Mar  22 
60  May  25' 
25oJune  9 
28i4June24i 

258June28 

9  May  20 
61>)M;ir  I'^l 

S''    May  'Oi 

SOOJune    30 

I712  Feb  13| 

lUiJunell 

37l2June2I 

3      Jan   3 

8    June  30, 

1134  Feb  111 

1  June  25 
41  ■>  Feb  13 

2  May  19 
60c    Mar  26 

39  Feb  13 
77     Apr  21 

29  May  20 
3' I  June  16 

1^6June22 

3  May  20 
23gMay  12 
l-\sMay24 
SisJune  15 
6  May  21 
4ViMay  14 

59  May  17 
16  May '20 
5I4  Feb  13 
21  Mar  12 
79  Feb  Ifl 
iSi2june  30 

15  Feb  13 
I2  Feb   2 

lijMaye   8 

24i'>Jun   25 

37l2Jun*^24 

49  June  15 

38    May  20 

12t2May  24 

1  Is  May  13 

lOe  Mario 

lOcMay  1 1 

4l2  Foljll 

3i2May  20 

II2  Apr    1 

60cMavl9i 

li2May'20, 

6    June 26 

l3sJun«26 

2'- 1  June  14 

40c  June  15 

16  May  19 
I4  July   1 


Kaage  for  Prtutmt 
Year  1919 


H10»M 

Lowett . 

Higk$$l 

132     Mar  IP 

no 

Dec 

145       API 

6712  Jan    2 

62 

Dec 

SOU   Apr 

8712  Jan    2 

80 

Dec 

97      Jan 

38    May  21 

28 

Jan 

38if  July 

46    May  28 

40 

Oct 

60      Jan 

143     Mar  15 

130 

Sept 

188      Jan 

IOC 

Dec 

70c    Nov 

7    Mar    8 

3i2  Nov 

11       Jan 

11      Mar    5 

2i8  Nov 

30      Feb 

132      Jan    8 

1    132 

Oct 

136      Jan 

86     Jan   2 

84 

Feb 

90     June 

993s 

Mar 

110    June 

72     Mar  30 

70 

Mar 

78i»  July 

70     Mar    5 

597, 

Dec 

83       Jac 

365s  Mar  10 

2514 

Dec 

40>4  July 

86     Jan    6 

86 

Dec 

99it  Aug 

85     Mar  31 

94 

Oct 

116      Oct 

86     Apr    1 

z71 

Dec 

105      Jan 

2il2Marn 

15 

Dec 

23     May 

87      Jan  31 

82 

Oct 

100       JaD 

45'4  Jan    3 

1      38l2 

Sept 

50      Apr 

5518  Jan    6 

47 

Sept 

58     JUDf 

7i4MarlS 

5 

Dec 

7I4  Nu\ 

2    June   7 

;      56c 

Jan 

2       Aug 

8iiJune24 

>        2I0 

Apr 

914  AUK 

lOO'-sMarlS 

1    9."; 

Dec 

108i«  May 

167      Apr  20 

:      79 

Feb 

162      Nov 

83      Jan  13 

I      78U 

Jan 

84i«  Dec 

19      Jan    6 

■      16 

Dec 

21ij  Not 

38      Apr  20 

!      171 J 

Jan 

261s  Dee 

35I4  Apr  17 
10      Apr  23 

I ■■■ 

1278  Apr  14 

1        7 

Dec 

13ljMa> 

33s  Jan    3 

1        21. 

Dec 

47g  N.)^ 

7      Jan    5 

!       8 

Dec 

161*  Ma: 

14l2May28 

61"  Mar  23 

!       412 

Jan 

878  Jvat 

3619  Jan    3 

3118 

Dec 

34      Not 

2838May    7 

6 

Jan 

24       Der 

8S     Apr   8 

39 

Apr 

79       Der 

157     Feb  20 

138 

Oct 

172       Jai- 

3612  Jan    2 

2312 

Oct 

38»4  Not 

26    June    3 

28 

Apr 

38     Mai 

60    May  25 

27    June  10 

45      Jan    2 

19 

Mar 

68lj    Oo» 

8OI2  Feb    7 

76 

July 

90     Sept 

81s  Apr    8 

5«4 

Dec 

938   Feb 

Si's  Apr   8 

28»8  Nov 

36       Oct 

11      Jan   8 

5158 

Feb 

11       JaD 

IOII2  Jan  10 

90 

Jan 

99     Mat 

82    June  24 

6714  Nov 

86      Jac 

63     Jan  20 

60 

Dec 

71       Jao 

13812    Ian  21 

1    130 

Feb 

149    June 

53      Jan  26 

47IJ  Nov 

72     July 

89I4  Jan   3 

83 

Sept 

tie      Mai 

36-38  Jan   3 

341s  Mar  30 

1 

17618  Jan  19 

145 

Feb 

199     Not 

99      Jan  12 

93 

Jan 

9911  Dec 

16      Jan    2 

14 

Jan 

16    May 

65      Jan    3 

1     35 

July 

5911    Oot 

3110  Jan    7 

!      30 

Dec 

36I4  Dao 

25I2  Apr   6 

I5I2 

Dec 

27I4  N«V 

4934  Apr    8 

321, 

Jan 

5914    0«' 

133      Jan    2 

116 

Jan 

160    Mky 

73     Mar  10 

62l2 

Jan 

7412  Nov 

28     Apr  13 

49      Jan    2 

1      44 

Jan 

55     May 

26     Feb  11 

1      251? 

Oct 

31       JaD 

19    Mario 

734 

Jan 

2058  No? 

2314  Apr    7 

16 

May 

2|i2  July 

44I2  Jan  26 

28 

Aug 

43       Oct 

26     Feb    3 

17 

Mar 

26     July 

79    June  18 

16 

Feb 

83     July 

66     Jan  21 

37 

Jon 

7212  May 

70     Jan   9 

38 

Jan 

80     July 

3012  Mar  22 

-...._    -_•>• 

134  Feb  27 

60 

Apr 

21?  Jult 

77      Jan    3 

6212 

Mar 

91     July 

I2  Jan    6 

10c 

Apr 

II4  July 

42      Jan    7 

321: 

Dec 

62     July 

4I2  Apr    7 

75--.  Jan    5 

10»4 

Feb 

18'    July 

1078  Apr  27 

8 

Nov 

lOifMay 

40c  Jan    2 

20c 

Jan 

90c  May 

409      Jan    3 

360 

Mar 

480     July 

40i8  Jan  10 

I214 

May 

36-Ss   Der 

I6I2  Jan    5 

12 

Mar 

20     July 

4858  Jan    5 

39 

Mar 

82     July 

47s  Mar    3 

2 

Mar 

3»4  May 

14I4  Jan    5 

4S4 

Feb 

I4I2    Oot 

16      Jan    3 

8 

Feb 

21       Aur 

412  Apr   7 

13s  May 

6S4  Jul) 

eisMarSl 

4 

May 

Oij  July 

4      Jan    6 

200 

Feb 

Ti  May 

34  Jan  14 

60c 

Mar 

2     Jul> 

59    June  25 

42 

Apr 

5534  July 

82    June  21 

78 

Apr 

88i2  July 

38     Jan   3 

24 

Jan 

41      July 

5     Mar  24 

3i« 

Oct 

eig  May 

214  Jan   5 

99c 

Mar 

2%  Jtllj 

478  Apr    7 

3 

Jan 

7«8  Jul} 

3it  Jan   3 

2 

Apr 

6I1  July 

3      Jan  21 

2  Is 

Apr 

458     Oct 

esg  Jan   3 

4 

Feb 

10     July 

11>4  Jan    2 

2 

Jan 

13i«  June 

7l2  Jan    2 

2I2 

Feb 

10     July 

72     Mar  27 

491 2 

Feb 

83     July 

24      Jan    5 

14»4 

Mar 

29U  July 

7io  Jan    8 

6I4  May 

I2it  July 

29    May  12 

87, 

Feb 

28       Ocv 

89    May  12 

67*4  Mar 

87      Nov 

I2I2  Jan    3 

SU 

Jau 

131jMa) 

2112  Apr20 

6 

Feb 

20S8  July 

8O0  Jan  27 

26c 

Apr 

1«»  July 

258  Jan  26 

750 

Mar 

*!*  July 

3711  Jan    S 

1      30lt  Mar 

.52ij  July 

58      Jan    3 

46 

Mar 

73     July 

65      Jan    3 

62 

Mar 

83     July 

68      Jan    6 

40 

Mar 

75     July 

19      Jan   6 

13 

Jan 

2«it  July 

2      Jan    7 

112 

Mar 

4I4  July 

2I2  Apr  15 

40C 

Jan 

SIf  JUQt 

25c  Jan  10 

Sc 

Jan 

50c    Aug 

6      Jan    7 

* 

Mfur 

1 II4  June 

AS  Jan  29 

1 

Mar 

ft'i,  Nov 

2»4  Jan  19 

lU 

l.>ec 

514  June 

H»  Jan  10 

1     7ic 

Dw 

2  S»  3ep« 

3      Jau  23 

1        "■' 

May 

358  June 

9H  Keli20 

1         71, 

Jan 

12i«  July 

S's  Jan    6 

II4 

Jan 

6     July 

3i!  Jan    8 

1         l'-* 

Mar 

i\  July 

2      Jan    7 

50c 

Jan 

3      Jul> 

23      Jan  10 

16 

.Mar 

31     July 

|UMar22 

40c 

Mar 

1%  May 

*  Bid  and  asked  prices.     6  Ez-atook  dividend.     <l  Ez-dlvldend  and  rights.     «  Assessment  paid,     ft  Ex-rlghts.     i  Ex^dlvldend.     w  Half-paid. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  June  26  to  July  2,  both  inclusive: 


Friday 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

U  S  Lib  Loan  3>^s. 1932-47 
1st  Lib  Loan  4s.  1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  L'n  4^8.1932-47 
2d  Lib  L'n4Ms.. 1927-42 
3d  Lib  Loan  4Ms... 1928 
4th  Lib  L'n  4)43.1933-38 

Victory  i%s 1922-23 

Am  Agrlc  Chem  5s...  1924 
AtchTop&Sre4s...l995 
Atl  G  &  W  I  SB  L  5s  ..1959 

Belgium  7K>s 1945 

Gt  Xor-C  B  &  Q  4s. ..1921 
K  C  Ft  S  &  Mem  6s.  .  .  1928 

Mass  Gas  4K>s 1929 

Miss  River  Power  5s. .1951 

N  E  Telephone  5s 1932 

Swift  &  Co  1st  5s 1944 

Western  Tel  &  Tel  5s. .  1932 

"'93K 
93 

85  H 
78 

90.64  91.54 
85.24  85.24 
84.84  85.04 
85.54  86.10 
84.50  85.50 
88.14  89.90 
85.00  85.90 
95.24  95.92 
915/g     915^ 
70«     70M 
69        70 
98M    98M 
93  H    93)/s 
93        93 
80        80 
71)^     llVi 
78'A    78Ji 
85)^     85-^ 
77         78 

$2,750 

950 

1,200 

4,000 

23,050 

77,850 

45,450 

28,500 

1,000 

2,000 

6,000 

1,000 

3,000 

1,000 

1,000 

1,000 

10,000 

1,000 

6,000 

89.04May 
82.04May 
82. 04  May 
82.14May 
8 1.60  May 
86.00May 
81.74May 
94. 84  May 
915^  June 
70  H  June 
69      June 
98  }i  June 
93ya    July 
93       July 
80        July 
695^    Mar 
78       May 
82       May 
77       June 

100.00  Jan 
93.04  Jan 
92.34  Jan 
93.80  Jan 
92.98  Jan 
94.96  Jan 
92.98   Jan 
99  30  Jan 
91^  June 
81yi     Jan 
81         Jan 
98  K  June 
95%     Jan 
93       July 
91 M   Mar 
76        Jan 
85       Mar 
93  K     Jan 
84        Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  June  26  to  July  2,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


Albert  Pick  &  Co (*) 

Amer  Radiator,  new 100 

Amer  Shipbldg,  pref...lOO 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Beaver  Board (*) 

Briscoe,  common (*) 

Cal  &  C  Can  &  Dock  Co. . 

Case  (J  I) (*) 

Chic  City  &  Con  Ry — 

Pt  sh  com -(*) 

Chicago  Elev  Ry,  pref.  100 
Commonw'th  Edison.. 100 

Continental  Motors 10 

Cudahy  Pack  Co,  com.  100 

Diamond  Match 100 

Harf  man  Corporation.  .  100 

Holland  Amer  Sugar 10 

Hupp  Motor 10 

Libby ,  McNeill  &  Libby  .  10 

Rights 

Warrants • 

Lindsay  Light 10 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

Piggly  Wlggly (*) 

Quaker  Oats  Co,  pref..  100 

Reo  Motor 10 

Root  &  Van  Dervoort-.(*) 

Sears  Roebuck,  com 100 

Shaw  W  W,  com (*) 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C&F  "A"-(*) 

Thompson,  J  R,  com 25 

Union  Carb  &  Carbon.  . .  10 
United  Iron  Wks,  v  t  C..50 
United  Pap  Board ,  com .  100 

Preferred  _ 100 

Wahl   Co • (*) 

Ward,  Montg  &  Co,  w  1.20 
Western  Knitting  Mills.  (*) 

Wilson  &  Co,  pref 100 

Wrlgley  Jr,  com 25 

Bonds — 
Chicago  City  Ry  5s...  1927 
Chic  City  &  Con  Ry  5s  1927 
Chicago  Rys  4s,  Ser  B  - 1927 
Commonw  Edison  5s. .  1943 

Morris  &  Co  4Ms 1939 

Peo  G  L&  Cref  g  53. .1927 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  Side  Elev  4>^s..l924 
Swift  &  Co  1st  s  f  g  5s.  1944 


Friday 
Last 
Sale. 

Price. 


40 

74 


92^ 
15Ji 


56 

14  M 

IJi 


88 


16K 
12ys 

1 
IIM 

8H 


"39  k" 
89 
21M 


67)^ 

107 

35)^ 
40  J^ 
30 
65)4 


26  Ji 


49 

33)4 

17M 

88 

76 


78 
72 


85 


Week's  Range 

of  Prices. 
Low.      High 


40 
74 
75 
91 


40 

74  Ji 

75 

93K 


15%  15% 

QlVs  93M 

48  48 

49  49}.^ 
54  56 
13H  16 

1  IK 

7H  7Ji 

lOlJi  102 

10  lOK 


109 
82 
16 
16 
12 

Vs 

l\H 

8% 

26)^ 

lOM 

273/8 

39 
89 
21K 
39  M 
205 
661^ 

39  M 
107 

35  Ji 

40  M 
30 
64 
28 
26 

esH 

39  M 

32 

17 

88 

76 

64 
40 
35 

78 

72 

59  M 

67 

63)^     63)4 

85        85  M 


109 

82 

16 

16M 

12K 
15  16 

12)4 
8M 

26)4 

UH 

27M 

43 

90 

21 M 

3934 
206 

72 

4034 
109 

3534 

41 

30 

65)4 

28 

26  3i 

63)4 

4934 

333i 

17)4 

88 

76 

64 

42 

36 

78H 

73 

59^ 

67 


Sales 

for 

Week. 

Shares. 


620 

270 

50 

1,755 

3,126 

1,755 

40 

400 

300 

1,830 

500 

185 

450 

920 

75 

30 

100 

25 

575 

9,915 

18,675 

564 

510 

25 

3,553 

150 

375 

165 

2,080 

100 

45 

885 

1,210 

2,795 

985 

275 

30 

2,665 

25 

200 

175 

1,120 

2,510 

695 

35 

75 


Range  since  Jan.  1. 


Low. 


High. 


40 
74 
73 
91 

9VA 

47 

49 

54 

13M 

H 
3 
1013i 
834 
88 

105)4 
813^ 
15 
13 
12 

1154 
5 

25)4 

lOM 

27^ 

39 

89 

21 

3734 
205 

61 

37 
1063^ 

35 

40 

29  H 

5434 

24  3i 

20 

633^ 

3634 

313-g 

17 

88 

733^ 


Feb 
July 
Mar 
June 
Feb 
July 
June 
June 
June 
July 

Jan 

May 
June 
May 
May 
June 
May 
Feb 
Feb 
June 
July 
July 
May 
June 
June 
July 
July 
May 
May 
June 
May 
Feb 
Feb 
June 
June 
May 
May 
Apr 
May 
Feb 
July 
Mar 
May 
June 
July 
May 


SI, 000 

60  M 

May 

2,000 

34 

Feb 

4,000 

31 

May 

20,000 

66 

Mar 

2,000 

73 

June 

1,000 

58 

May 

1.000 

67 

June 

2,000 

63)4 

May 

3,000 

8234 

June 

505^ 
85 
80)4 
llOM 
17H 
95  H 
58 
75 
56 
2434 

1)4 
83i 
108 

133i 
101 
1253^ 
105 

183^ 

233-8 

32 
23€ 

123^ 
8H 

44 

15K 

35 

43 

9814 

28 

52 
243 

90 

503^ 
128 

55 

49 

5234 

7434 

42 

29 

703^ 

53  J^ 

40 

23  5i 

98  H 

813^ 


Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Mar 
Jan 
July 
Apr 

June 
Feb 
Jan 
Feb 
Feb 

Mar 
Jan 

May 
Apr 
Apr 

May 

June 

July 
Apr 
Jan 

Mar 

July 
Jan 

Mar 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 

Mar 

Mar 
Jan 
Apr 

Mar 
Apr 
Apr 

Mar 
Jan 
Jan 
Apr 


7234  Feb 

42  June 

36  July 

7834  May 

79  Apr 

65  Mar 
67  June 

66  3<  Mar 
92  K  Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  June  26  to  July  2,  both  in- 
clusive, compiled  from  official  sales  lists: 


Storks- 


Par. 


Amer  Vitrified  Prod  com  50 
AmWinGlassMachcomlOO 
Arkansas  Nat  Gas  com.  100 
Barnsdall  Corp  class  A. .25 

Class  B 25 

Carbo-Hydrogen  Co  com. 5 

PrefeiTed  5 

Fidelity  Title  &Trust.'."l6o 
Guffey-Gilles  Oil. .(no  par) 
Habishaw  El  Cable  (no  par) 
Ilarb-Walk  Refract  pf.lOO 

Indep  Brewing  com 50 

Kay  County  Gas 1 

La  Belle  Iron  Wks  com.  100 

Preferred 100 

Lone  Star  Gas 25 

Mfrs'  Light*  Heat 50 

Marland  Petroleum 5 

Nat  Fireproof ing  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply .25 

Oklahoma  Natural  Gas.  .25 

Oklahoma  Prod  &  Ref 5 

Pittsb  Coal  pref 100 

Plttsta-Jerome  Copper 1 

Pittsb  OH  &  Gas 100 

Pittsb  Plate  Glass 100 

Stand  Sanit  Mfg  com..  100 
Third  National  Bank..  100 

Union  Natural  Gas 100 

West^house  Air  Brake 50 

We.st'house  El  &  Mfg  com  50 
We.st  Penn  Rys  pr«f 100 


Friday 
Last 
Sale. 

Price. 


12 


26 


27 


43^ 

63^2 

13M 


50 

31% 


4c 
15 
155 


120 

"so" 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

12 

12 

25 

110 

110 

95 

113i 

1234 

9,480 

403i 

4034 

25 

39 

39 

525 

IK 

1'4 

100 

3V2 

4 

130 

300 

300 

75 

253€ 

26 

1,880 

1434 

14  3i 

150 

96 

96 

15 

3 

3 

100 

2 

2 

130 

154 

155 

200 

13334 

133)4 

100 

26 

27 

1,679 

51% 

53 

189 

4)4 

434 

4,215 

e'A 

63i 

195 

13 

13K 

85 

223^ 

23 

195 

50 

51 

82 

313i 

32 

786 

4 

43^ 

500 

85)4 

85)4 

100 

4c 

9c 

23,000 

14)4 

15H 

4,899 

155 

156 

105 

114 

114 

50 

110 

110 

100 

117)4  121 

40 

105 

100)4 

255 

48  3i 

50 

345 

71 

71 

15' 

Range  since  Jan.  1. 


Low. 


1134 
109 
UK 
39 
36 
IVi 

300 

2534 
1434 
95 
234 
134 
1023^ 
120 
25 
51 
4 

6)4 
13 

22)4 
44 
313i 

4 

8534 

4o 

11 

155 

114 

no 

11734 
104 

45  H 

71 


June 
May 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 
Jan 
Feb 
May 
June 
June 
May 
June 
June 
July 
Feb 
June 
July 
June 
July 
May 
June 
May 
Mar 
June 
May 
May 
June 


High. 


1634 
135 
45 
47 
45 
3% 
5 
300 
39 
18 
102 
534 
234 
15934 
136 
45)4 
61K 
6)4 
9)4 
19)4 
3434 
55  3i 
5234 
lOK 
92 
25c 
18 
172 
225 

no 

130 

11834 
55 
79 


Apr 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 

June 
Jan 
Apr 
Jan 
Apr 
Apr 

June 

June 
Jan 
Jan 
Jan 
Apr 
Apr 

Mar 
Apr 

Mar 
Jan 
Jan 
Jan 

Mar 
Apr 

Mar 

Mar 
Jan 
Jan 
Jan 
Jan 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  June  26  to  July  2,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par 


Arundel  Corporation 50 

Atlantic  Petroleum 10 

Celestine  OH 1 

Cent  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit,  pf  B.25 
Conson  Gas,  E  L  &  Pow  1 00 

Consolidation  Coal 100 

Cosden  &  Co,  preferred.  .5 
Davison  Chemical.. no  par 
Houston  Oil  pref  tr  ctts.  100 
Monon  Vall  Trac,  pref.. 25 
Mt  V-Woodb  Mills  v  t r  100 

Preferred  v  tr_ 100 

Penn  Water  &  Power..  100 
United  Ry  &  Electric. ..50 
Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — • 

Ala  Cons  C  &  I  5s 1933 

C  M  &  St  P— C  P  W  5s 

Consolidated  Gas  53 ..1939 
Consol  G,E  L  &  P  4)431935 

5%  notes 

6%  notes 

7%  notes 

Consol'n  Coal  conv  6s- 1923 

Cosden  &Coconvsf 

Elkhorn  Coal  Corp  6s.  1925 

Erie  prior  lien  4s 1996 

United  Ry  &  Elec  4s..  1949 

Income  4s 1949 

Funding  5s 1936 

do        small 1936 

6  per  cent  notes 


Friday 
Last 
Sale. 

Price 


97 


334 
"70"" 


30 


86 


8934 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

30 

31 

178 

33i 

■iV« 

100 

l.OS 

1.20 

3,253 

634 

e% 

70 

83i 

8% 

100 

21 

21 

20 

96 

97 

167 

75H 

76 

184 

3K 

334 

115 

3434 

35 

45 

70 

70  K 

220 

16)4 

1634 

26 

40 

40 

113 

8934 

8934 

4 

80 

80 

20 

13 

13)4 

1,442 

13 

18 

65 

30 

30 

10 

85 

85 

.51,000 

97 

97 

1,000 

88 

88 

1,000 

72)4 

73 

4,000 

92)4 

92)4 

27,000 

93  34 

94 

6,000 

97 

97 

2,000 

96 

96 

5,000 

86 

86% 

9,000 

90 

91 

3,000 

47  3i 

47  3^ 

1,000 

6134 

6134 

4.000 

45 

45 

6,000 

59 

59  34 

2,000 

5934 

60 

700 

8934 

8934 

3,000 

Range  since  Jan.  1. 


Low. 


30      June 

2%     Feb 

1.05  June 

6       May 

8      June 

20      June 

953i     Feb 

74  3i  June 

334  May 

32  A    Feb 

6734  May 

1434    Feb 


40 
87 
74 
11 
13 
30 


85 

97 

88 

7234 

9234 

93 

9634 

96 

83 

89 

47  3i 

55 

42 

56 

56 

85J4 


June 

June 

Feb 

I'eb 

May 
July 


July 
June 
June 
June 
June 
June 
June 
Jan 
May 
May 
J>me 
May 
Mar 
Mar 
Mar 
May 


High. 


40        Jan 

434    Apr 

3.40  Jan 

9%     Jan 

11        Jan 

25       |Jan 

103 M     Jan 

89      May 

4%    Jan 

44  3i    Apr 

93  3i     Jan 


17  3 

70 

95 

8434 

15 

2034 

36 


88 
97 
96 
81 
95 
96 
10034 
983i 
9334 
95  M 
473^i 
69 
4834 
6234 
63 
91 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 


Jan 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
June 
Jan 
Jan 
Jan 
Jan 
Feb 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  June  26  to  July  2,  both 
inclusive,  compiled  from  official  sles  lists: 


Stocks — 


Par. 


American   Gas 100 

American  Rys  pref 100 

American  Stores no  par 

Elec  Storage  Battery 1 00 

General  Asphalt  pret 100 

Hunt  &  Broad  Top  pref. 
Insurance  CoofNA 10 

Rects  full  paid 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Mldvale  Steel  &  Ord 50 

Pennsyl  .Salt  Mfg- 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) .  .50 

Pref  (cumulative  6%)-50 

Phila  Electric  of  Pa 25 

Phila  Rapid  Transit 50 

Philadelphia  Traction.  .-50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt. .50 

Preferred • 50 

U  S  Steel  Corporation. .100 
West  Jersey  &  Sea  Shore.  50 
York  Rys  pref 50 

Bonds — 

U  S  1st  Lib  L'n  4143. '32-47 
2d  Lib  Loan  4)4  s  1927-42 
3d  Lib  Loan  4 3i3_ . .  1928 
4th  Lib  L'n  4)43.1933-38 

Victory  4Ms 1922-23 

Amer  Gas  &  Elec  5s.. 2007 

do      small 2007 

Baldwin  Locom  1st  58.1940 
Elec  &  Peoples  tr  ctfs  4  1945 
Keystone  Telep  1st  5s- 1935 
Lehigh  Valley  coll  Os. .  1928 
Lehigh  Val  Coal  1st  5s  1933 
Natl  Properties  4-6s..l946 
Penna  RR  10-year  7s.  1930 
Philadelphia  Co — 

Cons  &  coll  tr  5s  stpd  '51 
Phila  Electric  1st  5s..  1966 

do      small.. .1966 

Reading  gen  4s 1997 

Spanish-Am  Iron  68 1927 

United  Rys  Invest  53.1926 
Welsbach  Co  5s 1930 


Friday 
Last 
Sale. 

Price 


443 
125 


13 

57 


38  M 
36 

3234 
22 

18  K 


1  3-16 

29  34 
42 


Week's  Range 

of  Prices. 
Low.      High.- 


93  H 


54 


82 


75  3i 

98 

6734 


37 

30 

4334 
117 
110 
63i 

29 

28  34 

4034 

13 

57 

403i 

41 

6634 

38  3i 

36 

31 

2134 

18 

50 
134 
13-16 

29 

41 

50 

9234 

36 

31 


37 

40 

44  3-^ 
125 
1,10 
63i 

30 

2834 

4034 

1334 

583< 

41 3i 

41 

6734 

38% 

36 

3234 

22 

19 

51 
IK 
13-16 

2934 

4234 

50 

93  M 

36 

31 


Sales 

for 

Week. 

Shares 


85.70 
84.74 
88.20 
85.16 
95.40 

72 

71 

9234 

54 

68)4 

92  K 

85 
334 
10134 

78 

82 

83 

75  K 

98 

65 

94 


86.00 
85.50 
88.94 
85.86 
S5.84 

72 

71 

9234 

54 

6834 

92  K 

85  K 
3K 
102 

78 

8234 

84 

7534 

983-i 

6734 

94 


82 

1,142 

1.378 

3 

100 

132 

3 

30 

225 

366 

133 

82 

26 

2,022 

75 

242 

1.873 

2.045 

80 

885 

300 

655 

599 

18 

20 

31 


$1,500 

80,450 

70,500 

148,150 

105,450 

1,000 

500 

1,000 

15,000 

1,000 

5,000 

9,000 

12,000 

53,000 

1,000 
20,000 
1,400 
7,000 
2,000 
37,000 
5,000 


Range  since  Jan.  1. 


Low. 


31  Apr 
30      June 

37%  Feb 
99  Feb 
92  May 
6K  June 
2734  Mar 
2734    Apr 

40  May 
12  May 
57  June 
4034  May 

41  May 
6634  June 
38  May 
34  May 
2954  May 
2034  May 
16  May 
50      Jime 

134  May 
1  3-16July 
2834  June 
41      June 


High. 


5634  Feb 

6434  Jan 

463-4  Mar 

141  Jan 


193 
13 


Jan 
Feb 


3754  Jan 

30K  Apr 

5834  Apr 

22  Mar 


65 

4754 


Mar 
Mar 


50 
90 
35 
30 


June 

May 

Jan 

May 


85.70June 
83. 20  May 
86.40May 
82.30May 
94.70May 

70  May 

71  May 
9234  June 
54  June 
67  June 
92  3i  June 
85   July 

3)4  June 
100  ^g  Apr 


77 
82 
83 
72 
98 
65 
94 


Feb 
May 
June 
Apr 
Apr 
Jime 
June 


5134  Jan 
76  Jan 
43  H  Mar 
4234  Jan 
3634  Jan 
2534  Jan 
Jan 
Jan 
3  1-16  Jan 
2K  Feb 
37  Jan 
Jan 
June 
Jan 
Feb 
Jan 


28 
63 


57 
50 
10834 
40 
32 


91.78  Apr 

91.90  Jan 

94.60  Jan 

92.88  Jan 

99  34  Jan 

82  y2  Jan 


82 
993 
65 
85 
102  5i 
99 
30 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


102  K  June 


81 
93 


Jan 
Jan 


93  K  Feb 

8234  Apr 

10134  Jan 

76  Jan 

98%  Mar 


Ne'w  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  June  26 
to  July  2,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
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lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  ihe  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  enaing  July  2 . 
Stocks —  Par 


Industrial  &  Miscell. 
Acme  Coal-r i 

Aetna  Explosives.  r(no  part 
Allied  Packers. r.. (no  par) 
Aluminum  Mfrs-r.(no  par) 

Preferred,  r 

Amer  Braise  Sh  &  Fdy  com 

Preferred 

Am  Candy  Co,com(no  oar) 
Amer  Chicle,  r (no  par) 

Preferred,  r 100 

A  T  Securities (no  par) 

Armour  Leather  com. r..  15 

Preferred,  r 100 

Atlas  Trucl<:  Corp  r  (no  par) 

Automatic  Fuel  S.r 

Borden  Co  com.r 100 

Preferred. r 100 

Brier  Hill  Steel.. 

Brit-Amer  Chem.r 10 

Brit  Amer  Tob  ord.bear.fl 

Ord  inary  bearer  _  r £  1 

BucyrusCo-r 100 

Canad  Car  &  Fdry  pf_r  100 

Caracas  Sugar 

Car  LtR  &  Power,  r 25 

Cent  Teresa  Sut;  com 10 

Chicago   Nipple. r 

Cities  Serv  Bankers  shs  r(t) 

Cieve  Auto  Co  new (t) 

Colombian  Em'd  Synd  new 

Conley  Tin  Foil (t) 

Continental  Motors. r.. 10 
Davies(Wm.)Ca.Inc.r.(t) 

Dominion  Steamship. r 

Empire  Steei  &  I  com..  100 

Preferred,  r. 100 

Empire  Tube  &  Steel 

FarreIl(Wm)&Son  com  r(t) 

Franklin  (H  H)  Co 

Gen  Asphalt,  com.r 100 

Goldwyn  Picture  r  (no  par) 
Goodyear  Tire  &  Rubb  w  I . 
Grape  Ola  Prod  Corp  com  1 

Preferred 1 

Guantanamo  Sugar. -r.(t) 
Hercules  Paper. r..(nn  par) 
Hydraulic  Steel  com.r.(ti 

Preferred  .r lOO 

Indian  Packing  Corp.r  (t) 
Intercontinental  Rubb.  100 

Kay  County  Gas.r 1 

Keystone  Solether.r 10 

LIbby  McNeill  &  LIbby .  r  10 
Llgget's  Int  Ltd  com  rlAlOO 
Llg  Mar  Coal  Mining- r_.l 
Lincoln  MotCoci  A.r..50 
Mercer  Motors,  r. .  (no  par) 

National  Leather,  r 10 

National  Vanadium .  r 1 

Nor  Am  Pulp  &  Paper,  (t) 
Peerless  Truck  &  Motor. r. 

Perfection  T  <fe  R.r 10 

Phiia  Electric  new^r 

Radio  Corp  of  Am.  r..    (t) 

Preferred,  r 6 

Ranier  Motor. r..(nr.  pur) 
Republic  Rubber. r  (no  par) 
Reynolds  (R  J)  Tob  B  r  26 
Root  &  V  ander  voort  com  1 00 
Roy  dc  FranceToUet  Prod  5 

Singer  Mfg.r. 100 

Stutz  Motor  Car  r  (no  par) 

Submarine  Boat  r  t  c (t) 

Sweets  Co  of  Amer.r 10 

fwift  &  Co.  r 100 

Swifl  Internat.r 15 

TlmesSquare  Auto  Sup  r(t) 
Todd  Shipyards  Corp.  r.(t) 
Union  Carb  *  Carbon  r  (t) 
UntdPlctureProdCorp  r  (t) 
United  Profit  Sharing.. 25c 
Un  Retail  St's  Candy. r-(t) 
U  S  High  Sp  Steel  &  Tooi(t) 
U  S  Light  &  Heat,  com.r. HI 

U  S  Steamship.. 10 

U  3  Transport. r 10 

Warren  Bros.r 100 

Willys  Corp. com.r. (no  par) 

First  preferred. r 100 

Second  preferred.r..lO0 
Wood  Iron  &  Steel. 


Friday 
Loot 
Sale. 

Price. 


3 


90 

47  K 
90 

40 
65 


10 


59 

lOlH 
91 


7H 


14 
24 


59 


9H 
36  M 


7?4 
25 
10 
38 


30 

72 
■7% 


51 

73% 
17 


2  1  16 

2M 
24 
22  Ji 
30!^ 
95 

9.% 


2 
13 


Rights. 

Arkansas  Natural  Gas.r.. 

Caracas  Sugar. r 

New.Iersey  Zinc.r 

Royal   Dutch. r 

Shell  Transport  &  Tradlngr 
United  Drug.r 


Former  Standard  OH 
Subsidiaries 

Anglo-Amer  Oll.r £1 

Eureka  Pipe  Line 100 

Standard  Oil  of  N  Y.r.lOO 

Other  on  Stocks 

Allen  Oll.r i 

Allied  Oll.r-. J 

Amalgamated  Royalty. r.l 

Anna  Bell j 

Arcadia  Oll.r 1 

Arkansas  Nat  Gas. 10 

Atlantic  Gulf  Oil  Corp.  100 

Blgheart  Prod  &  Ret 10 

Boone  on S 

Boston-Mexican  Petrol.r.l 
Boston-Wyoming   011.r..l 

Carib  Syndicate  r  new 

Cas'i   Oll.r 

Coaden  &  Co.,  com.r 5 

Gushing  Petr  Corp  com  r-  5 


16 
11 

"i% 

34  H 
22 
2% 


Week's  Range 

of  Prices. 
Low.      High. 


2 
41>^ 
38 

6 


250 

12H 


35  H 

29  « 
170 

64'^ 


14  H 


2H 


67 


1'4 
VH 
13 


101 
381 


25c 


12H 
81H 

15  ib 

19 'A 


IVn 


2% 
9% 

15 

22 

83 

47 

90 
6 

40 

61 


3 

10 
20 

22).^ 
96 

90 

8 

41 

65 


55  H  56 
10  16 
90H  91 
IIK  UK 
58  61 
100       102 


91 
32 

7H 
14H 
14H 
32 
85 
60 
3 
7 

9\i 
35M  36K 
62        63 


88 

31 
6 

14  H 

14 

23 

85 

58 
2% 
6H 
3% 


6 
25 

9M 
37 
57 
30 
72 

7H 


9H 
2514 
WVi 
40  Ji 
57 
33 
78 

8« 


28>^  29K 

51  53 

72  H  74 

15  17 

127  128 

I'/i  2H 

2M  2Ji 

22  K  25 

22  24 

29  H  32 

90  95 


9Ji 
13 
2 

13 


8H 
12 

1% 
13 

12H  13 
106 M  107 

2H  2Ji 
42H  44H 
16    17  H 


U 

1% 

34 
2 


2 

7'A 

35  ;4 

2  5  16 


Sales 

for 

Week. 

Shares 


21M  22 
IVs  1 
2% 

39 

39"^ 
36 
5% 
117 


250 

12 

1 

108 

35 

29  J 
165 


2% 
39  H 

2 
42 
36  H 

119 

250 

13 

I'A 
108 

35  M 

33 
170 


64  65 

iH    m 

1 5S       1  % 

li'A  14M 

31  H  31  Ji 
1%  2% 
2H       2% 

lOH  lOH 

73  74 

18%  19 'A 

89  89 

61  67 

50  H  51 


H 

I'A 

12M 


IH 
IH 
13 


31 H     32 

20        20  Ji 
1  IH 


23  24 
101  101 
381       387 


iy» 

23c 
30c 

'A 
I 
IIH     12K 


2 

28c 
34c 

% 
I'A 


80 


81  H 


loys  lo'A 

3'A  3H 

2H  2H 
13  10    1 

18  19?i 

2  4 

7  TVs 


Range  since  Jan.  1. 


Low. 


7,300 

800 

4,300 

600 

600 

200 

100 

1,900 

1,400 

600 

400 

900 

400 

100 

1,900 

500 

500 

200 

1,200 

100 

5,700 

900 

45 

800 

2,700 

650 

33,000 

1,300 

200 

7,100 

500 

1,700 

1,300 

100 

600 

600 

5,200 

600 

300 

8,200 

2,300 

500 

30,200 

40,320 

6,500 

4,400 

1,500 

700 

4,900 

2,900 

6,600 

200 

1,400 

1,400 

3,000 

1,000 

1,100 

700 

3,700 

6,600 

1,400 

9,300 

500 

5,300 

8,900 

800 

3,200 

1,400 

400 

2,890 

365 

35 

5,100 

3,600 

100 

800 

5,300 

260 

1,200 

3,800 

6,300 

2,400 

1,600 

3,500 

11,500 

400 

200 

1,100 

100 

600 

600 


6,.500 
9,000 
1,300 
1,200 
4,100 
9,500 


1 ,945 

10 

1 .080 


1,000 

85,100 
5,000 
9,300 
9.500 
1,100 
900 
1,900 

17,700 
1,.500 

68.. 500 

1,700 

800 

500 

25.600 


IH 
7 

15 
20 
83 
40 
88 

5 
39  H 
61 
55  H 
10 

90!^ 
UVi 
51 
100 
88 
30 

6 
H!^ 
14 
22 
85 
58 

2!^ 

iH 

3H 
35 
55 

iH 
21) '4 

9 
37 
57 
29 
72 

7H 
28  H 
51 
62!^ 
15 
125 

1 

1 
22  H 
14  H 
29 
40 

7H. 
10 

1% 
13 

12  H 
106  K 

IH 
42  M 
12 
11 

IH 

4H 
33 

2 
21 H 

l"i 

IH 
30 

IH 
39 
36 

5 

117 

250 

12 

1 

108 

34 

27 

151 

60 

IH 

I'A 
13 
27 

1'4 

14 
10 
52 
18^i 

58 
50 


Jan 

Mar 
June 

Feb 
June 
May 
May 
May 
May 
June 
June 

July 
June 
June 
May 
June 
June 
June 
June 
July 
May 
Mar 
June 
July 

Feb 

Feb 
June 
May 

Feb 
June 
May 
June 
June 
June 
June 
July 
July 
June 
July 
May 
July 
June 

Jan 

Jan 
June 
Mar 
Junp 
June 
May 

Feb 
June 

Feb 
June 
June 

Apr 
June 
May 
May 
Jun 

Feb 
May 
May 
July 
June 
May 

Feb 
June 
May 
June 
May 
June 
July 
May 
May 
July 
June 

Apr 

Feb 
May 
May 

Apr 

Feb 

Jan 
May 
May 

Feb 
May 
May 
June 
June 
June 


High. 


1      June 

lA   July 

1 1  H  Mav 

30      May 

21 H     Apr 

%  June 


19  May 
101  .lulv 
370      May 


IH     Jan 

22c    June 

25c     May 

dUc    May 

H  June 

11  H  June 

79 h  June 

9H     Apr 

3        Feb 

I'A    Apr 

H    Apr 

15!^  June 

2     June 

6H  May 

'4  June 


4^i 
10  M 
36 
40 
96 
47  '4 
90 

llH 

68 
68 
56 
18 
94 

15  H 
61 
102 
91 
33 

9H 
28  >i 
28H 
32 
85 
60 

3H 

9 

9U 
44^ 
91 
25 
29 
14 

50 
63 
53 
82 

8H 

54 

53 

130 

34 

132 

2 '4 

2H 

25  H 
33 
40 

101 
20 
17 

2H 
1S% 
32 
109 

2% 
53 
39 
18 

3H 

7 '4 
47 

5% 
22 

3 

4H 
54K 

6 
45 
54  K 

7 

150 

735 

19 

6H 
108 
59 
il'4 
230 
78 
18M 

3H 
19 
40  Ji 

3H 

4H 
12H 
80 

26  H 
100 

85 
51H 


Apr 

June 

Jan 

Jan 

June 

June 

July 

Feb 

Apr 

June 

June 

Feb 

Apr 

May 

June 

July 

July 

June 

Jan 

Jan 

Jan 

June 

June 

July 

Apr 

Jan 

.July 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

June 

Apr 

Apr 

June 

Apr 

July 

Jan 

Jan 

June 

June 

June 

June 

Apr 

Jan 

Jan 

Jan 

Jan 

Apr 

Apr 

Apr 

June 

July 

Jan 

Jan 

Jan 

June 

June 

Mar 

Jan 

July 

Jan 

Jan 

Apr 

Jan 

May 

Jan 

June 

Mar 

Apr 

Mar 

Jan 

July 

Jan 

May 

Apr 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

June 

Jan 

Jan 

Jan 

June 


3H  M.ay 

IH   July 

20         Apr 

34 H  May 

31       June 

1  'A  June 


31 

143 
480 


3H 
15-16 

1 

i^ 
45 

90 

13 
7H 
3H 
IH 

63 
4 

WH 
3 


Jan 

I'ol) 
Mar 


Apr 
Jan 
Jan 
Apr 

June 
Jan 
Apr 
Apr 
Jan 
Jan 

Mar 
Jan 

May 
Jan 
Jan 


Other  on 

Stocks  (Condudetl) 


Par. 


Dominion  Oll.r 10 

Duquesne  Oll.r 5 

Elk  Basin  Petrol. r... 

Engineers  Petro!  Co.r 1 

Esmeralda  Oil  &  Gas.r..l 

Federal  Oil 5 

Fe  sland  Oil (no  par) 

Gllllland  Oil  com.r.  (no  par) 

Glenrock  Oll.r 10 

Grenada  Oil  Corp  cl  A. r.l. 
Guffey-Gillesple  OiI.r..(t) 

Gum  Cove  Oil  new.r 10 

Harvey  Crude  Oil 

Houston  Oil  com.r 100 

Hudson  Oil 1 

Indian  Refining  new.r 

Internat   Petrol. r £1 

Invincible  Oll.r 50 

Livingston  Oil  Corp.r 1 

Livingston  Ret  pref 10 

Lone  Star  Gas.r 25 

Manhattan  Oll.r. (no  par) 
Maracaibo  Oil  Explor-r(t) 

Merritt  Oil  Corp.r 10 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corp ..10 

Midwest  Retg .r 50 

Mldweflt,-Texas  Oll.r 1 

Noble  Oil  &  Gas 1 

North  American  Oll.r 5 

Ohio  Fuel  Oll.r 1 

Oklahoma  Nat  Gas.r 25 

Omar  Oil  &  Gas 10 

Panhandle  Pr&Ref  comr(t) 

Preferred. r 100 

Pennok  Oil.r 10 

Pittsburgh  on  &  Gas.r.  100 

Producers  &  Ref .  r 10 

Re<l  Rock  on  &  Gas.r 

Rlcard  Texas  Co.r 5 

Ryan   Cons'd.r.w   i 

Ryan   Petroleum. r 1 

Salt  Creek  Prod ucera.r.. 2.5 

Sapulpa  Refining. r 5 

Savoy  Oil 5 

Slmms  Petroleum  r(no  par) 

Skeily  Oil  Co.r 10 

Spencer  Petrol  Corp 10 

Stelner  Oil  Corp.r. (no  par) 

Superior  Oil.r (no  par) 

Superior  Oil  C  T  receipts. . 

Texas  Chief  Oil.r 10 

Tex  Pac  C  &  O  full  pd  rect 
Texas-Ranger  Prod  &  R.l 

TexonOil&  Land 1 

Trinity  Oil  Corp.r 1 

Tropical  Oil  Corp.r 25 

United  Tex  Petrol. r 1 

Victoria  Oil.r 10 

Vulcan  on. r 5 

White  Oil  Corp.r..  (no  par) 
Woodburn  Oil  Corp.r.. (t) 

Mining  Stocks — 

Alaska-Brit  Col  Metals..  1 

America  Mines. r 1 

Arizona  Globe  Copper 1 

Arizona   Silver. r 1 

.Atlanta  Mines. r 1 

Belcher-Dlvlde.r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop. r.l 
Canada  Copper  Co  Ltd.. 5 
Canilalaria  Cop  Co  Ltd.. 5 

Carson  Hill  Gold.r 1 

Cash  Boy  Consol 1 

Consol  Copper  Mines 5 

Consol  Virginia  Silver. r.. 5 

Cortez  Silver. r 1 

Divide  Ex  tension 1 

El  Salvador  Silver  Mln.r.l 

Emma  Silver. 

Eureka  Croesus  Mln.r 1 

Eureka  Holly. r 1 

Forty-nine  Mining. r 1 

Gadsden. r 5 

Golden  Gate  Explorn.r..5 

Goldfield  Consol'd  r 10 

Goldfleld   Devel.r 10c 

Goldfield  Merger. r 1 

Gold  Zone  Divider 1 

Gre;it  Bend.r 1 

Hecla  Mining 25c 

Honduras  Amer  Synd.r(t) 

Iron   Blossom. r 10c 

Jim   Butler. r 1 

Jumbo  Extension 1 

Kewanus  .r 1 

Knox  Divide,  r 10c 

La  Rose  Mines  Ltd 5 

Louisiana  Consol 1 

MacNamara  Mining,  r 1 

Marsh  Mining. r 1 

Motherlode.  r 1 

Mountain  States  Silv-r..l 

Murray  MogM.Ltd 1 

New  Jersey  Zinc.r 100 

Nlpls.slng    Mines 5 

Ophlr  Silver  Mines,  r 1 

Prince  Cons 2 

Rico  DIv.r 10 

Rex  Consolidated  Mln 1 

Roper  Group  Mining 1 

St  Croix  Silver 

Seneca  Cop  Corp  (no  par)  _ 
Silver  Dollar  Mining. r..-l 

Silver  King  of  .4rlz  new 

Silver  King  Divider 1 

Sliver  Pick  Cons'd.   r 1 

Simon  Silver  &  Lead.r 

Standard  Sllver-Iycad 1 

Succ(!tw   Mining 1 

Sunburst  Cons  Mlne3.r..l 

Sutherland  Divide. r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divider 1 

Tonopah  Exteaslon 1 

Tonopah  Mining. r 1 

United  Eastern  Mining..  1 
U  S  C'ontinental  Mines. r.l 

Victory  Divider lOc 

Washington  Gold  Quartz. 1 

West  End  Consol'd 5 

White  Caps  Extension. lOc 

White  Caps  Mining lOc 

winH>rt  Mining ...1 


FrUay 
Last     Week's  Range 


Sale. 
Price. 


I'A 

"2% 
9'A 


2'A 
9% 


H 
19'A 
35  >A 


26  A 

6H 
24  A 
16 
15J^ 


148 
10c 


22 
31',^ 


63 
6 

14J 
7 


H 


33 
6 
6 

16  "4 

10  H 
16  H 


17 

19} 


IK 

"]9M 


1  1-161 


2c 

2'Ao 
3'Ag 
7-16 
i'Ac 

'23c" 

Ys'-ie 

5-16 
6  Ac 

"ill 

61c 

26c 
2'A 
7 
'A 


A 
9'Ac 

7c 

Ic 
12c 


of  Prices. 
Low.      High. 


Sales 

for 

Week. 

Shares 


4  1-16 
16  H 


13c 
5'Ac 

Ic 
5Hc 


n-iR 

516 
lie 
5J^c 
% 
76 
197 


7-16 

H 


1-16 

I'A 


3c 

5  He 

1  7-16 

"SHc 

'"2Hc 

1  3'- 16 
1« 
IH 
2  1.5-16 
7  He 
5c 
1 
1  ,5-10 
2c 
10c 
4c 


10 

3H 

7« 

1 
3  16 

2H 

8 


10 

4 

7H 
IH 
H 
2% 
9H 


30H    31H 
2H      2H 


9% 
■25 'A 
2 
'A 


9H 
26 

2'A 
H 


71 H  75 

H  5  1% 

19  21 

33H  35H 

34  H  36 

15  16  15  16 

9  9H 


27  H 

8 
24  H 


25  H 
6H 
22  H 
15M     16 
15         16 

1%      IH 

143       149 

6c         10c 

9  16     H 

3H       3'H 


19 
31 

3% 
6 
61 
6 

14H 
6H 
H 
% 


22 
33 

4H 

9% 
63 

6 
16 

7 'A 
H 

1 


27 'A    28  « 
2%      3H 


32 

5\ 
6 


33 
6 

6'A 


15M  17  H 

9y»  lOJi 

16H  20H 
5  5 

16  !4  19  H 

19  19  M 

16 

47 


H 


16 
51 

■  M 

15  16 


20'A    21 

IH 
2H 
19 
3H 


IH 

2% 

19Ji 

3H 


5-16      1  1-16 
1  1 

'A        H 
'A        H 
Ic 
2e 
3c 
7-16 
4Hc 
60c 
22c 

1-16      H 

13-16     1  1-16 

'A      5-16 

27  H     28 

4Hc       7e 

3 


2c 
3c 
4c 

'A 

6c 

63c 

24c 


2 
59c 
22c 

2 

6 
H 

15-16 

1 
70c 
H 

8c 

7c 

Ic 
lie 

Ic 

4 


3 '4 
2H 
61c 
26c 
2H 
8H 
H 
1 
1 

720 

H 

10c 

7Hc 

IHc 

13c 

2c 

4H 


16'A     16M 

'A        H 

12c  14c 

4Hc       6c 

Ic      IHc 

5c       5Hc 

'A        Vi 

H        Vi 

'A     5-16 

10c         1.3c 

5Mc      6c 

H        H 

76        77 

196       200 H 

S%       9 

H     7-16 

5-16     H 

H        % 

6c  7c 

1-16     H 


H 


IH 
13 

H 

48c 

3c 

7Hc 


13 

y» 

38c 

2c 

5c 

IK  1  9-16 
3-16      H 

4Hc  6c 
2!5c         25c 

Ic  3c 

I'H      IH 

1  1.16  IH 
IH  1  13-16 

1  H       1  H 


2H 
6c 
5c 
H 


3 

7  He 
6c 
1 


IH  1  5-16 

2c  2c 

9c  lie 

4c  5o 


800 
2,100 
2,700 
20,700 
9,800 
6,000 
2,000 
1,000 
12.000 
2,700 

700 

500 
10,800 

400 
6,600 
1,500 
2,400 
12,300 
1,000 

500 
1,700 
2,600 
9,000 
1,400 
2,600 
1,000 
2,2.50 
40,. 500 
2,600 

400 

500 
1,000 
5,600 
1,400 

600 

400 
3,100 
7,000 
2,300 

900 

400 
3.500 

800 
10,000 

250 
12,900 
22,900 

600 

100 
11.400 
•  2.800 

800 
4. 800 
5.700 
62.400 
1.700 
4.740 
8,600 
8,. 500 
2.200 
2,500 

500 


11,200 

330 

1,600 

200 

17,500 

15,800 

20„500 

21.200 

14,400 

7,000 

13,100 

3,000 

7,000 

15,100 

320 

18,650 

300 

1,100 

29,300 

28,100 

6,400 

15„800 

20,700 

9,200 

400 

600 

2,600 

12,500 

10,800 

21, .500 

15,900 

6.800 

1 .945 

1 ,800 

3,200 

11,. 500 

11,700 

9,500 

11,500 

1,000 

7,900 

12,900 

16,.500 

2,800 

900 

4,200 

20,145 

1,100 

2,400 

7,400 

6,700 

4.000 

19.900 

1,200 

100 

1,100 

15..500 

8,200 

10,210 

3,900 

1,700 

10,300 

7.100 

10.400 

1 .790 

21.330 

2.690 

2,860 

6,060 

10„500 

16,200 

4,000 

6,390 

9.300 

12.400 

12.500 


Range  since  Jan.  1. 


Low. 


9H  June 
3H  May 
7H  May 

1  May 
3-16  May 

2  May 

5  Feb 
31      May 

1%  May 

6  Jan 
25  ?i  June 

IH  Jan 
7-16  May 
57  May 
3-16  May 
19  July 
P33H  --Vpr 
27  Feb 
13-16May 
8H  May 


25 

2 
16 
14 

9 

I'A 
128 

6r- 


May 

May 

Feb 

May 

Feb 

Mar 

May 

June 

9-16  June 


3 

19 
31 

6 
59 

5 
11 

6 


27!- 
2% 


Feb 
June 
June 
June 
June 
June 

Apr 
June 

July 
May 
H  May 
June 

Mar 


30  H  May 
i%  May 


6 

14 

9 


Feb 

May 

Feb 


16  H   July 


3 

ll'A 


Feb 
Feb 


18H  June 

13      June 

45 H  June 

H  June 

H     Apr 

K  June 

15 


A 


Feb 
June 
May 
Jime 
May 
3>3  June 


19 


1,; 
Ic 
2c 
3.- 


H  Feb 
%  June 
%  June 
June 

May 
June 
June 


3-16    May 

40     May 


580 

22c 


Mar 
July 


1-16  June 

13-16  July 

H   May 

20         Feb 

4HcJune 

2%   May 


2 
52c 
22c 

2 

0 

9-16 
62c 


H>gh. 


1 2c 
5c 
Ic 
5c 


May 

Mar 

May 

Mar 

July 

June 

Feb 

June 

June 

H  June 

8c     May 

5HiJune 

Ic     June 

He     June 

lo      Apr 

15-16  Jan 

15  H  May 

Feb 

June 

May 

June 

June 

'i  May 

H     Jan 

1  15  May 

10c    June 

4JicMar 

H       June 

74c       Jan 

192      June 

HA  June 

^   May 

5-16  June 

■i  June 

6c     May 

1-16  Mar 

H  June 

12        Apr 

H  May 

30«    June 

2c     May 

2c       Jan 

1  1-16  June 

3-16  Jan 

3c       Jan 

14c     June 

'jcJune 

IH   May 

1  1-16  June 

1  .5-16  June 

1  3-16  May 

2H  June 

6c     May 

5c     June 

H  May 

1'4  June 

Ic     M.ay 

OHcJune 

4c     June 


39  H  Jan 

10  Jan 

11 H  Mar 

7H  Feb 

y»  Mar 

i'A  Jan 

10  H  Apr 

60  H  Jan 

3H  Jan 

16  Apr 

39H  Jan 

3H  May 

IH  Mar 

151  Jan 

IH  Jan 

21  June 

77  Jan 

47  Apr 

2  'A  Jan 

9H  May 

38  Feb 


41 

27 


Jan 

Jan 


22  H  Jan 
21         Jan 

4H     Jan 

190        Jan 

H     Jan 

1  5-18  Apr 

5H  Jan 
35  Mar 
42H    Mar 

7'A  Jan 
26  Jan 
90        Jan 

9  H  Jan 
Ifi  June 
lOH     Jan 

IH    Mar 

3  Jan 
40 'S    May 

4H     Jan 


56 

7K 

7 
73H 
13H 


Feb 
Jan 
Apr 
Jan 
Jan 


22  H  Mar 
15  H     Jan 

20  Mar 
19 '4  June 
47  H     Jan 


51 

1'. 

IH 

1 
23  H 

IH 
•2H 

9H 
•50 

8H 


June 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 
Jan 


2H  Apr 
1  3-16  Mar 
15-16  June 


6H 
4c 
3Sc 
49c 

7c 
91c 
42c 


Jan 

Mar 

Jan 

Jao 

June 

Jan 

Apr 

Jan 

3-16  Jan 

IH     Jan 

1  1-16  Jan 

40        Jan 

12c     Mar 


Jan 
Jan 

June 


6H 

10 

61c 

1  15-16  Jan 

3H   Mar 

16       Mar 

1  15-16  Jan 

1  15-16  Apr 

23g    Jan 


3 

2H 
15c 
15c 

4c 
40c 
4Hc 

4H 
20 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 


27c 
12c 
15o 
150 


-16  Feb 
Jaa 
Mar 
Jan 
Jan 
June 
Jan 
Jan 
Jan 


H 

97c 

32c 

liHcMay 

'120     May 

78c       Jan 

300        Apr 

12  H     Jan 

IH     Feb 

1  3-16Jau 

s  June 


120 

IH 
19 

H 

2H 

140 

30c 

1  9-10  June 

H     Jan 


Jan 
Jan 

June 
Jan 
Feb 
Apr 
Jan 

Mar 


70 
4lc 

7c 
3H 

4^8 

2  I.VIO 
3H 
4H 

Uc 

29c 
IH 


Jan 
.\pr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
.■Vpr 


2  7-16  Jan 

3c       Jan 

20c      Apr 

12c      Mar 
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Bond* 


Allied  Pack  conv  deb6s  r'39 
Amer  Tel  &  Tel  6s. r..  1922 

6%  notes. r 1924 

-■\naconda  Cop  M  6s  r  1929 
Anglo-Amer  Oil  7Hs-r-'25 
Belgian  Govt  6s. r 1925 

6'^c  notes. r 1924 

Clilc  &  N  W  7s  w  i.r..l930 
CCC&StLRy6sr  1929 
Con  Textile  deb  7s.r.l923 

French  Govt  4s 

French  Govt  5s 

Goodrich  (BF)  Co  7s.  1925 
Interboro  R  T  7s. r... 1921 
Kennecott  Cop  7s.r.-1930 
Russian  Go\-t  5)'2S.r..l921 
SinclairConOil  7  M  s  r.  .  .  '25 
Swedish  Govt  6s  June  15  '39 
Switzerl.in^  Govt  5 Hs. '29 
Texas  Co  7%  notes-r.l923 
Western  Elec  conv  7s.r.'25 

German  Government  and 

Municipal  Bonds 

(Dollars  per  1,000  Marks) 

Berlin  4s-r 

Greater  Berlin  4s. r 

Bremen  4s-r 

Coblenz   4s. r 

Cologne   4s. r 

Danzig  4s. r 

Essen   4s 

Dusseldorf  4s-r 

Frankfort  4s. r 

Frankfort  5s.  r 

German  Govt  3s. r 

German  Govt  4s. r 

German  Govt  5s-r 

Hamburg  4s. r 

Hambiu-g  4.'AS-r 

Leipzig  4s. r 

Leipzig  4Hs.r 

Leipzig  Ss.r 

Mainz  4s . 

Munich  4a. r 

Vienna  4s. r 


Frida-t 
Last 
Sale. 

Price. 


70  H 
93  K 
92 1^ 
87  H 
99  H 
e5M 


100 

85  Ji 


59 
73 
94  H 
66 


97  H 
85M 
85 

97  H 

98  M 


25 


28 
"27" 


25 

25  M 


26  J^ 

28 

27 


Week's  Range 

0/ Prices. 
Low.      High 


69  K 

eiH 

915-4 
87 14 
99)4 
92  H 

98  H 

99  H 
84 
92 
56  J^ 
73 
9iH 
64 
92  M 
26 
97  K 
85 
82  H 
97  H 
98H 


72 
9SH 
93% 
87  H 
99% 
96 
98^ 
100 

853/8 

92  >^ 
59 
74 
95 
70  K 

93  >4 
26 
97  J^ 
85 '4 
85 

97  H 

98  M 


24  H 
241^ 
26 
28 

26  M 
28 
27 
27 
27 
32 
15 
18 
22 
24  M 
24H 

27  H 
261^ 
27 
27 

28  H 
8 


26H 
25  Ji 
26 
29  H 
281^ 
30 1-4 
27 

2syi 

29 
34 
15 
19 
22 
26 
261x4 

27  M 
28 
29 
27 

28  H 


Sales 

for 

Week. 


S75.000 

103,000 

5.000 

3.000 

60,000 

152.000 
33,000 

225,000 

70.000 

3.000 

400.000 

478.000 
85.000 
57.000 
22.000 
12.000 
10,000 
48,000 
52,000 

100,000 
73,000 


Marks 

2473000 

400,000 

50,000 

55,000 

250.000 

200.000 

50.000 

7,500 

400,000 

300,000 

100.000 

150.000 

200.000 

950.000 

1300000 

100,000 

180,000 

250,000 

15,000 

50,000 

100,000 


Range    Ssnce  Jan.    1. 


Low. 


91 H 
915i 
87^ 
99  H 
85 

96  H 
99  K 
82 
92 
55 
69 
93  H 
62 
90 
23 
97Sxl 
82 
82!^ 

97  H 
98 


241^ 

24!^ 

26 

27 

26  M 

28 

27 

26"^ 

27 

29 

15 

18 

21 

24  J^ 

245-i 

27)^ 

26!  2 

27 

27 

26  H 


May 
June 
June 
June 
June 
June 

Apr 
June 

Apr 
June 
June 
June 

Apr 

Feb 
May 

Jan 
May 
May 
July 
June 
Mar 


June 
June 
June 
June 
June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 
July 
July 
June 
July 
June 
June 


Htgh. 


89  J^ 

97  M 
96  >^ 

98  >^ 
1005i 

99 

99  H 
100 

89 

103K 
62 
74 
99 
76 
9Sys 
38 
98 
97 
93 
99  M 
993^ 


28 
26 
27H 
29  H 
29  K 
30M 
27 
281/2 
31 
34 
15 
31 
23, ^ 
28 
27  K 
27  V- 
28i.i 
29 
27 
29 
9 


Jan 
Jan 
Jan 
Jan 
Mar 
June 
Jan 
July 
Jan 
Apr 
June 
June 
Apr 
Jan 
Jan 
Feb 
Apr 
Jan 
Jan 
May 
Apr 


June 
June 
June 
July 
June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 
July 
July 
June 
June 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  0  New  stock. 
rUnUsted.  w  When  Issued,  i  Ex-dlvldend .  y  Ex-rights,  r  Ex-stock  dividend. 
t  Dollars  per  1,000  lire,  flat,     k  Correction. 


CURRENT     NOTICES. 


— The  tax  department  of  the  Equitable  Trust  Co. .  37  Wall  St. ,  has  issued 
as  part  of  their  valuable  series  of  publications  regarding  the  tax  laws  o^ 
the  Federal  Government  and  the  State  of  New  York  a  summary  of  some 
of  the  principal  amendments  made  to  the  laws  of  this  State  in  the  session 
of  the  Legislature  which  was  adjourned  April  24  1920. 

— David  Dangler  and  Ralph  Lapham,  formerly  Manager  of  the  bond 
department  of  the  Standard  Trust  &  Savings  Bank,  Chicago,  have  formed 
a  partnerstiip,  under  the  name  of  Dangler,  Lapham  &  Co.,  to  engage  in 
a  general  investment  business,  with  offices  in  the  Harris  Trust  Building. 

— Henry  Wittekind,  Vice-President  of  the  Rogers  Park  National  Bank,  of 
Chicago,  and  G.  F.  Wittekina,  announce  the  formation  of  an  investment 
firm  of  ■U'itteklnd  &  Co.,  163  "West  Washington  St.,  Chicago,  to  deal  in 
investment  bonds  and  real  estate  mortgages. 

— O.  G.  Drake,  who  has  been  associated  with  Hallgarten  &  Co.  for  the 
last  five  years,  has  been  admitted  to  general  partnership  in  the  firm  Of 
Moore,  Leonard  &  Lynch,  members  of  the  New  York  Stock  Exchange,  with 
offices  at  111  Broadway,  New  York  City,  Pittsburgh  and  Philadelphia. 

■ — Langley  W.  Wiggin,  who  recently  resigned  as  Vice-President  of  the 
Columbia  Trust  Co.,  of  this  city,  became  a  special  partner  in  the  firm 
of  Evans,  Stillman  &  Co..  members  New  York  Stock  Exchange,  at  60 
Broadway,  on  July  1  1920. 

— C.  E.  Denison  &  Co.,  investment  bankers,  announce  that,  owing  to 
the  sale  of  its  present  office  building,  it  will  move  from  78  Devenshire  St., 
Boston,  on  July  1  1920  to  the  Equitable  Building,  Suite  60,  No.  67  Milk 
St.,   Boston. 

— Powell,  Garard  &  Co.,  dealers  in  investment  securities,  39  South  La 
Salle  St.,  Chicago,  announce  the  purchase  of  the  bond  investment  business 
of  Chas.  S.  Kidder  &  Co.  at  108  South  La  Salle  St.,  Chicago. 

New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


6<akt — N  y  Bf 

icaerlca* 207 

AaierExoh...  265 

ASlantic 200 

Battery  Park.  190 

3jwery» 425 

SroadwayCen  145 

3roni  Bore'-  105 

aronx  Nat...  150 

Bryant  Park*  146 

autoh  &  Drov  38 

J»nt  Mere  ..  220 

Zbaa* 400 

Ghat  &  Phen.  270 

Chelsea  Ezch*  137 

Obemlcal 550 

Olty 405 

Co&I  A  IroQ..  250 

Oolonlal* 350 

Oolumbla*...  180 

Commerce 224 

Comm'l   Ex».  "420 
Oommon- 

wealth'...  210 

Continental*.  120 

Com  Exeh*..  420 

SosmoD'tan*.  112 

Cuba  (Bk  of)  J  180 

Baat  River...  160 

Flltb  Avenue*  920 

Fifth 158 

yirat... ;  890 

Qarfleld '  238 

Gotham 195 

Jreenwlch*...  225 


aanover 

ilarrtman 

Im[>  <k  Trad.. 


815 
330 
520 


213 
275 
215 
205 

U6' 
125 
160 
156 

42 

4T0"' 

278 

145 

565 

420 


200 
229 
430 

220 

430" 
125 
190 

940 
168 
910 
245 
210 


3fi0 
535 


I  Banks 
1  (ndustrlal* 
.Irving  Nat  of 

ij      N  Y 

(Liberty 

Lincoln 

I  Manhattan  *. 
Meeb  A  Met. 

Mutual* 

Nat  American 
New  Neth*.. 
New  York  Co 

New  York 

Pacific  * 

Park 

Public 

Republic* 

Seaboard  

Second  

State* 

'  Tradesmen's* 
23d  Ward*... 
Union  Eich.. 
United  States* 
Wash  H"tB*.. 
YorkvUIe*-.. 


210 

235 
385 
280 
215 
325 
400 
150 
180 
145 
460 
l.'<5 
595 
340 

€25' 

450 

190 

200 

160 

175 

173 

850 

375 


BrooUyn 

Coney  Island* 

First 

Greenpolnt... 

Hillside* 

Homestead*.. 

Mechanlca'*.. 

MoBtauk  * [ 

jNasijau \  205 

j  North  Side*..    195 

People's 145 


140 
206 
160 
110 
90 
88 
100 


Att 


245 
395 
290 
225 
335 


195 

4"7'5 

610 
360 

oYo' 

200 


185 
183 


166 
216 
165 
120 

92 
110 
216 
206 
160 


Trust  Co's 

Bit 

Nta  York 

American 

Bankers  Trust 

345 

Central  Union 

365 

Columbia 

325 

Commercial.. 

145 

Empire 

300 

Equitable  Tr. 

288 

Farm  L  A  Tr. 

390 

Fidelity 

200 

Fulton 

270 

Guaranty  Tr. 

343 

Hudson 

IRO 

Law  Tit  *  Tr 

138 

Lincoln  Trust 

150 

Sf  ercantlle  Tr 

315 

Metropolitan. 

260 

Mutual  (West- 

chester)  

105 

N  Y  Life  Ins 

4   Trust... 

550 

N  Y  Trust... 

610 

Title  Qu  *  Tr 

328 

U  8  Mtg  A  Tr 

390 

United  States 

800 

Brookltin 

Brooklyn  Tr. 

490 

Hamilton 

262 

Kings  County 

660 

Manufaocurere 

190 

People's 

»270 

Atk 


355 
375 
335 


294 
397 
210 
290 
348 

iVs" 

170 

270 

126 

625 
620 
338 
415 
830 


505 
272 
700 
205 


•  Banks  marked  with  a  (•)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex- 
sbange   this   week.     (New  stock.     «  Ex-dlvldend .     v  Ex-rlghta 


New  York  City  Realty  and  Surety  Companies 


All    prices   dollars   per  share. 

Bid 

Alt 

SM 

Att 

Bid 

Alt 

Alliance  RIty 

80 

90 

Lawyers  Mtge 

115 

120 

Realty    Assoc 

Amer  Surety. 

70 

74 

Mtge  Bond.. 

80 

87 

(Brooklyn). 

105 

110 

Bond  4  M  Q„ 

245 

255 

Nat  Surety.. 

190 

194 

U  S  Casualty. 

150 

160 

City  Investing 

60 

70 

N    Y   Title   4 

U  S  Title  Guar 

90 

Preferred.. 

75 

85 

Mortgage.. 

127 

134 

West  4  Bronx 
Title  4  M  G 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  interest"  except  where  marked  "f.' 


Standard  Oil  Stocks     Pe 

Pot 

Auglo-Amertoan  Oil  new..  £1 

Atlantic  Refining 100 

Preferred 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 60 

Chesebrough  Mfg  new 100 

Preferred  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co_ .. ,  50 
Cumberland  Pipe  Lln«.  ..100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com.  ..100 

Preferred  old... 100 

Preferred  new 100 

Illinois  Pipe  Line.. .100 

Indiana  Pipe  Line  Co 50 

International  Petroleuin.  £1 
National  Transit  Co...  12. 50 
New  York  Transit  Co. -.100 
Northern  Pipe  Lint  Ca.  100 
Ohio  on  Co 26 


.  25 
.100 
.100 

loe 

.100 
.100 
.100 


Penn-Mex  Fuel  Co 

Prairie  Oil  4  Gas 

Prairie  Pipe  Line 

Solar  Refining  .   .    

Southern  Pipe  Llns  Go. 

South  Pcan  OH 

Soutbweat  Pa  Pipe  Lines 
Standard  Ol!  (California). 100 
Standard  Ol!  (Indiana)  .  .100 
Standard  Oil  {KansaL-i)...100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  OH  of  New  Jer.iOO 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 

8waa  4  Finch IOC 

Union  Tank  Car   Go 100 

Preferred 

Vacuum  on... 100 

Washington  Oil 10 

Ordnance  Stocks — Per  S 

Aetna  Biplusivea  pref 100 

Atlas  Powder  common IOC 

Preferred lOO 

Baboock  &  Wlloox 100 

Bliss  (E  W)  Co  common.  6C 

Preferred 6C 

Canada  Fdys  4  Forglnga.lOO 
Carbon  Steel  common 100 

1st  preferred 10€ 

2d  preferred ..100 

Colt's  Patent  Fire  Arms 

Mfg 35 

OuFont  (E  I)  de  Nemours 

A  Co  common IOC 

Debenture  stock IOC 

Eastern  Steel 101 

Kmplre  Steel  4  Iron  ccm.lOC 

Pieferred ...100 

Hsrcules  Powder  oom IOC 

Preferred .100 

Hlles-Bement-Pond  com.  100 

Preferred IOC 

Phelsn-Dodgs  Corp IOC 

SoovUl  Mnnufacturing IOC 

Thomas  Iron 6C 

Winchester  Co  00m iOC 

let  preferred lOr 

3nd  preferred 100 

Woodward  Iron 10( 

i?ref  erred 

Public  Utilities 

mer  Qad  4  iuieo  00m ''b 

Preferred 60 

Amer  Lt  &  Trao  00m 100 

Preferred IOC 

Amer  Power  4  Lt  ooia...lOfl 

Preferred 100 

Amer  Public  Utilities  ootkIOC 

Preferred ..100 

Carolina  Pow4Llght  com  IOC 
Cities  Service  Co  com. . .  100 

Preferred _..100 

Ooiorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  A  Lt. .  100 

Preferred 100 

Elec  Bond  4  Share  pre!.. IOC 
Federal  Light  *  Traction. lOC 

Preferred IOC 

Great  West  Pow  5s  194fi.JAJ 
Mississippi  Rlv  Pow  00m. 100 

Preferred. 100 

First  Mtge  5a  1961. -.J4j 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

Iforth'n  Statea  Pow  Jom.lOO 

Pref  ei-red .; 100 

Worth  Texas  Eleo  Co  00m  100 

Pref  en- ed 100 

Pacific  Gas  i  Eleolst  pref  100 
Puget  8d  Pow  &  Light  . .  100 

Preferred 100 

Eepubllc  Ry  4  Light 100 

Preferred 100 

South  Calll  ErtlBoa  oom..i00 

Preferred 100 

Standard  Gas  *E1( Del).  50 

Preferred 60 

Tanueeoee  Ky  LAP  ooiQ.  100 

Pref«rreu 100 

United  Lt  A  Ryscom 100 

iBt  pr«ferrfd.    ..    100 

Western  Power  Corp 100 

Prefsrrsd 100 


Shot 
Bid. 
*23 
1150 
104 
425 
*84 
220 
103 
113 
•27 
145 

98 

42 

90 

90 
150 
*84 
•34 
♦25 
153 

90 
*275 
*42 
550 
194 
340 
120 
265 

64 
310 
650 
520 
360 
420 
650 
104 
382 
420 
103 

70 
105 

95 
370 
•27 

hare. 

60 

155 

81 

108 

400 

*70 

190 

83 

97 

70 

•49 

285 

791; 

72 

35 

75 
215 

93 

98 

93 
175 
375 
*23 
415 

90 

55 

50 

80 


*100 

•36 

120 

79 

45 
65 

'16 
28 

324 
64 
8 
80 
16 
38 
80 
7 
43 
74 
10 
47 
711. 
*7 
25 
30 

i77 
64 
63 
80 
14 

i53 

7 

34 

83 

95 

•13 

•34 
1. 
2  ' 
19 
66 
14 
56 


Ask. 

23I2 
1200 
105 
475 

86 
230 
108 
118 

30 
160 
101 

45 

93 

93 
155 

87 

36 

26 
157 

95 
280 

45 
560 
198 
360 
125 
275 

68 
314 
660 
540 
380 
450 
360 
10418 
387 
440 
105 

90 
109 

97 
380 

33 


165 

83 
112 
420 

80 
215 

88 
102 

74 

51 

295 

8II2 

78 

40 

78 
220 

9o 
100 

98 
200 
400 

33 
440 

95 

65 

54 

90 


RR.  Equipments -PcrC2 

Baltimore  A  Ohio  4i<8 

Buff  Roch  4  Pittsburgh  4 Ha 

Equipment  4b 

Equipment  fls 

Canadian  Pacific  iHtA  Os.. 
Caro  CJlnchfleld  4  Ohio  6a  . 

Central  of  Georgia  4Ha 

Chesapeake  4  Ohio 

Equipment  6s 

Chicago  &  Alton  tat 

Equipment  68 

Chicago  4  Eastern  Isl  SV;* 
Chic  Ind  4  Loulav  iHx... 
Chlo  St  Louis  »•  N  O  5o. .    ., 
Chicago  4  N  W  4m...    . 
Chicago  R  i4Pao4X8  . 

Equipment  6s 

Colorado  4  Soutbtm  6s. 
Srls  6e 

Equipment  &H% 

Hooking  Valley  4ia) 

Equipment  6a 

Illinois  Central  5b ..    . 

Equipment  iHn • 

Sanawha  4  Michigan  AHr. 
Louisville  4  Nashville  3i  . 
Michigan  Central  6a . 

Equipment  6s 

Minn  St  P  4  8  S  M  4H«— - 

Equipment  5s  &  78 

Missouri  Kansas  4  Texas  Ce 

Missouri  Pacific  6a 

Mobile  4  Ohio  6a 

1     Equipment  4 Ha . 

;h«w  York  Cent  4H3,  5s,  7s  - 
N  Y  Ontario  4  West  *H»- 
Norfolk  A  Western  4H«-. 

jNorthem  Pacltic  7s 

Pacific  Fruit  Express  7s     . 
Pennsylvania  RR  4 Ha... 

Equipment  4b 

Reading  Co  4!^8 - 

St  Louis  Iron  Mt  4  Sou  53  . 
8t  Louis  A  San  Franotaou  5s 
Seaboard  Air  Line  Ss 

Equipment  4 Ha .. 

Southern  Pacific  Co  4Hs.  7s 
Southern  Railway  4H3--- 

Equlpment  58 _. 

Toledo  &  Ohio  Central  43. 

Union  Pacific  7s 

Virginian  Ry  6s 


106 

37 
123 

83 

50 

70 

10 

15 

M 
328 

65 

10 

85 

19 

41 

85 
9 

45 

78 

I2I2 

50I2 

72 14 

15 

40 

35 

81 

68 

67 

82 

16 

56 

10 

40 

85 

98 

15  I 
36    I 

1 

22    ! 
59I2 

16  I 
59 

i 


Tobacco  Stocks — Per  Sh 

Pat 

Aiaariosn  Cigar  common.  100 

Preferred ..100 

Amer  Machine  A  Fdry.-lOO 
British- Amer  Tobao  orfi...£l 
Brlt-Am  Tobao.   bearer.. £l 

Conley  Foil  (new) no  par 

Johnson  Tic  Foil  A  Mst.lOO 
MaoAndrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobaoco.lOO 

B  common  atook 100 

Preferred 100 

roung  (J  8)  Co iOO 

FMlerred . IOO 

Short  Term  Securities — le 

Am  Cot  Oil  6s  1924.. MAS  i 
Amer  Tel  A  Tel  Cs  1924.  F&a 

8%  notes  1922 AAO 

Amer  Tobacco  78  1920. MAN 

7%  notes  1921 MAN 

7%  notes  1922 MAN 

7%  notes  1923 MAN 

Anaconda  CopMln  '29.JAJ 
Anglo-Amer  Oil  7l8S  '25  AAO 
Beth  St  78  July  15'22.  JAJ  15 

7%  notes  July  15  •23JAJ15 
Canadian  Pao  fis  1924.M<*S  i 
Del  4  Hudson  58  1920.. FA.'* 
federal  Sug  Rig  6s  1934MAN 
Goodrich  (BF)Co7s  '25  AAO 
Great  Nofth  5s  1920... MAS 
K  C  Term  Ry  4Hs  i921.J4J 

6s  Nov  16  1923. .MAN  It 
Laclede  Gas  7s  Jan  1929F4A 
LiggettAM  yerul'ob6E'31  JAJJ 
Fenn  Co  4Hb  1921. .JAD  li 
Pub  Ser  Corp  Nj  78  '22  MAf 
Reyn  (RJ)  Tob  6s  '22-FAA 
Sl0B8-SheI  S  4  I  66  '29 -FA A 
eouthern  Ry  6b  1923.. ,  MA& 
SwlftACo  6e  1021 ..  .  FAA  U 

Texas  Co  73  1923 MA.S 

ntsb  H«o  Corp  (IH  2'.l  MAS  16 

West  Elec  conv  7a  1925.  AAO 

Industrial 

and  Miscellaneous 

ACierioan  Brass 100. 

American  Chicle  00m.  no  par 

Preferred iiio 

A  mcrlcan  Hardware 100 

Amer  Typefounders  OCE.  100 

PrefBrred.. ...100 

Horden  Company  com  ..100 

Preferrea 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred ...100 

1st  g  6s  Jun«  1  1923.. J-D 
Intercontlnen  Rubb  00m. 100 
laternattonal  Salt 100 

l8t  gold  5b  1961  - A-O 

Internationa!  Sllvo;-  cre'.lOO 
LehlKb  Valley  Coal  Salea..  60 
Hciyal  Baking  Pow  oom_.100 

Preferred 100 

Singer  Manufacturing 100 

Slncer  MfR  Ltd _.£l 


Bnais. 
8.62 

7  6n 
7.60 
7.60 
7.50 
8.50 
8.12 
8.10 

8  10 
8.75 
8.75 
8.75 
8.20, 
8.00| 
7.50I 
8.50; 
8.50 
8.75 
8.75 
8.75 
8.25 
8.25 
7  50, 
7  50 
8.00 
7.50 
7.75 
7.7S 
7.50 
7.50 
8.75 
8.50 
8.25 
8.25 
7.50 
8.25 
7.60 
7.15 
7.25 
7.50 
7.50 
7.60 
8.60 
8.75 
8.25 
8.25 
7.50 
8.25 
8.25 
8.00 
7.00 
7.50 

are. 
Bid. 
128 
80 
150 
*13ii 

*1334 
*25 
105 
170 
80 
600 
465 


7.62 
7.90 
7.90 
7.90 
6.75 
7.50 
7.25 
7,25 
7  25 
7.50 
7.50 
7.75 
7,25 
7.15 
6.50 
750 
7.50 
7.75 
750 
7.60 
7  25 
7  25 
6.50 
6.50 
7.00 
6.75 
6.75 
6.75 
7.00 
7.00 
7  60 
7.50 
7.26 
7.25 
6.60 
7  25 
8.75 
6.87 
6.90 
.62 
6.62 
6.75 
7.60 
7.50 
7.25 
7.25 
6.75 
7.25 
7.25 
7.00 
6.80 
7.00 


120 

87 

T  Cent 
8912 
911 
93 
9978 
99 
991 J 
99I2 
87 
99I2 
98 
9612 
92;i 
99I2 
9II2 
94I2 
99 
92 
92 
89 
96l2 
971 
82 
95I2 
85 
91 
97I2 
97t| 
84 
98'-!; 


195 

3912 

60 
135 

40 

84 
101 

89 

155 

H2 

6 

/SO 

I2I2 

60 

67 
•90 
•82 
120 

80 
116 

^21 


Atlt. 

132 

85 
160 

I4I4 

I4I4 

27 
115 
175 

85 
620 
485 
100 
130 

94 


91 

9IS4 

93I2 
lOOis 

99»4 

9934 
100 

88 

9934 

9812 

97 

93I4 
lOO 

93 

95 

99I4 

95 

93 

91 

9678 

9738 

85 

9578 

87 

9134 

98 

9734 

86 

9858 


200 

41 

70 
138 

43 

88 
103 

92 
160 
2I2 

10 

57 

14 

':6' 

95 

87 
130 

83 
119 
3I2 


•Per  share.     6  Busts,    d  Purchaser  also  pays  accrued  dividend.    «  New  atook - 
/Flat  price       n  Nomina!,     i  Ex-dlvlUend       V  Ex-rlghts. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  whioh  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  oolumns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
wrt  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicks 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe. 

Panhandle  &  S  Fe 
Atlanta  Birm  &  At). 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line- 
Baltimore  &  Ohio.. 

B&O  Chic  Term. 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South  . 

Boston  &    Mane 

BUyn  E  D  Terimina) 
Buff  Roch  &  Pittsb. 

Buffalo  &  Susci 

Canadian  Nat  Rys. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio. 
Central  of  Georgia.  . 
CentralRRof  N  J.. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines.  . 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  111.  . 
Chicago  Great  "West 
Chic  Ind  &  Louisv.  . 
Chicago  Junction  . 
Chic  Milw  &  St  Paul 
Chic  &  North  West 
Ohio  Peoria  &  St  L 
Chic  R  I  &  Pacific. 

ChicR  I&  Gulf.. 
Chic  St  P  M  &  Om. 
ChicTerreHfe  SE. 
Cine  Ind&  Western. 
Cin  N  O  &  Tex  Pac. 
Colo  &  Southern 

FtW&DenCitV- 

Trin  &  Brazos  Val 

Colo  &  Wyoming 

Copper  Range 

Cuba  Railroad 

Camaguey  &  Neu  v 
Delaware  &  Hudson 
Del  Lack  &  West.  .  . 
Deny  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 
Erie  Railroad 

Chicago  &  Erie.. 

New  Jer  &  N  V.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grand  Trunk  Syst. . 

Ch  D  &  CGT  Jet. 

Det  Gr  H  &  Milw 

Grd  Trunk  West- 
Great  Northern  Syst 
Green  Bay  &  West. 
Gulf  Mobile  &  Nor 
Gulf&  Ship  Island 

Hocking  Valley 

Illinois  Central 

Illinois  Terminal 

Internat  &  Gt  Nor. 
Kan  City  M ex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  Ft  Sm  . 
Kansas  City  Term. . 
Kansas  Okla  &  Gulf 

Lake  Terminal 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan_ 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Mineral  Range 

Minneap  &  St  Louis 
Mmn  St  P&  S  S  M. 
Mississippi  Central. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


April 

3d  wk  June 

May 

April 

May 

May 

April 

May 

May 

April 

April 

May 

May 

May 

AprU 

May 

April 

AprU 

3d  wk  June 

May 

3d  wk  June 

3d  wk  June 

May 

April 

April 

April 

May 

April 

May 

May 

May 

April 

April 

April 

April 

May 

AprU 

May 

February 

April 

April 

April 

AprU 

May 

May 

3d  wk  June 

April 

April 

May 

April 

April 

April 

May 

May 

May 

April 

April 

April 

February 

April 

May 

3d  wk  June 

April 

April 

May 

May 

May 

May 

April 

May 

AprU 

May 

April 

April 

April 

3d  wk  June 

April 

April 

AprU 

May 

April 

April 

May 

April 

AprU 

April 

May 

May 

May 

May 

May 

AprU 

April 

April 

May 

May 

May 

May 

May 

April 

April 

April 

May 

3d  wk  June 

AprU 

April 

May 


264.778 

86,081 

15214482 

1,861.985 

678,472 

457,744 

231.115 

385.294 

5,739,371 

15226698 

88,272 

581,914 

252,540 

787.540 

142.239 

59,389 

6.517,187 

21.213 

370,879 

224,414 

1,820,408 

3.578,000 

175,247 

609.225 

1.957,022 

2.354,940 

566,293 

431,809 

301,891 

6,739,755 

2,200,366 

12380912 

1,852,938 

1,615,240 

1,030,989 

218,883 

11879407 

12744632 

208.128 

8,960,968 

476,599 

2,328,241 

239,527 

318,277 

1,487,727 

509,137 

903.274 

115.384 

90.799 

67.839 

1.467,108 

192.424 

2.836,639 

5.626.096 

2.953,227 

49,526 

1.37,491 

285,913 

116.751 

217.753 

1.995.178 

102,489 

209,929 

36,592 

1,770,149 

1,021,969 

7,541,320 

1,029,803 

76,8.59 

1,114,726 

109,881 

141,418 

124,205 

538.700 

110.147 

2.Q13.144 

83,335 

322,376 

847,123 

9,695.801 

87.267 

305,766 

262,390 

780,836 

9,475,760 

64,593 

1,308,792 

114,535 

120.552 

1,574,482 

165,836 

86.547 

195,628 

96,377 

216,136 

447,338 

5,203,205 

1,687,127 

313,987 

348,112 

8.920.403 

226.489 

1 .686.684 

13,1.58 

1,202,325 

3,039,766 

78.112 


Previous 
Year. 


$ 

228.273 

78.441 

13827409 

1.515,299 

438.965 

443.054 

222,410 

458.519 

4.994,37" 

13301 950 

120,878 

427,962 

307.712 

1.452.739 

86.929 

38.771 

5.484,927 

77.753 

255,447 

161,443 

1,435,594 

3,024,000 

124,379 

446,073 

1,774,178 

3,482,128 

694,716 

448,729 

255,394 

6,528,053 

2,156,632 

11161011 

1.828,764 

1,585,432 

952,838 

314,915 

1196/299 

11335680 

113.706 

8.272.617 

377.268 

2,031.348 

287,355 

246,894 

1,350,291 

476,358 

824,231 

95,342 

94,011 

75,984 

1,274,864 

215,926 

2,865,022 

6,121,589 

2,388,883 

191.430 

109.266 

284.417 

160,707 

516.227 

3,361.898 

92,047 

151,592 

92,205 

1,. 522. 132 

1.0.53,023 

7.769.062 

902.257 

84.548 

8,56.479 

102,313 

125,945 

69,274 

528,309 

80,726 

1,746,055 

149,866 

347.864 

1,097,015 

8,474,019 

85,908 

194,790 

204,974 

765, .5,58 

8,015,773 

72,091 

1,245,946 

115,634 

84,709 

1,2.38,016 

103,680 

101,355 

101,505 

96,016 

212,545 

34t5,415 

5,291,551 

1,395,316 

181,364 

280,050 

8.600.940 

228,212 

1.304,251 

10,822 

1,007,539 

3.131.747 

88.5,53 


Jan.  1  to  Latest  Date. 


Current 
Year. 


.043.078 
,089.915 
.170,103 
,485,564 
.267,215 
.317.616 
488.718 
,439,709 
,417,020 
.938.696 
735,136 
,715,241 
.539,270 
,543,222 
582,539 
236,173 
,981,911 
145.998 
.151.178 
.131.736 
,093,405 
,970,000 
,374,040 
,187,447 
,422, .337 
.071.705 
.201,716 
,878,254 
,438.452 
,796,586 
,669,533 
,063,750 
,154,083 
,433.359 
,496,081 
244,618 
,122,215 
,977,889 
410.082 
,918,204 
,149,873 
,900,3.56 
,551 ,058 
,674,181 
,730,699 
,684.461 
,924,656 
603,380 
360,059 
289,486 
,130,721 


Previous 
Year. 


892,231 

1,824,538 

64,737,465 

5.778,536 

1,994,600 

2,002,199 

901,414 

1,530,937 

27,955,311 

50,199,190 

472,125 

2,238,328 

1,268,807 

4,319,664 

442.076 

266.090 

20.320.398 

275.407 

6.636.911 

828,251 

39,674,034 

70,870.000 

1,435,195 

1,796,087 

6,717,673 

13,174,502 

2,574,376 

1,645,303 

1,298,390 

28,066,217 

9,892.886 

44.566,854 

7,455,375 

6,429,860 

3.529.240 

1,378,650 

44,149.524 

50.069.^46 

239.012 

31,882,242 

1,463,458 

8,295,824 

1,257,461 

1.132,958 

6,922,737 

11,174,881 

3,262,740 

405,108 

473.522 

323.720 

4.889.697 


,996,379 
,539,970 
,509,015 
695,399 
562,722 
,434,019 
303,112 
615.362 
.857.950 
.243,0.59 
794,898 
419,349 
,805,919 
,681,762 
,799,363 
,268,160 
384.766 
.217.981 
422.740 
732,754 
393,570 
,107,186 
445,261 


13,038,820 

27,931,940 

11,529,155 

662,554 

452,983 

1,199,332 
365.830 
893,400 

5,090,222 

1,958.228 
691,266 
361,238 

8.791.618 

5,233.845 
34,300,424 

4,144,042 
313,222 

4.656,586 
363,690 
594,449 
264,199 

2,093,614 
334,278 


.548.835 
.304.522 
.726.952 
.767.522 
.389.101 
.192.181 
,176,490 
,093,5,56 
,887,694 
276.388 
,845,582 
613,626 
665,746 
,229,952 
785,263 
4.58, .303 
766,414 
384,990 
934,148 
,724,326 
,058,606 
,370,909 
,721,605 
,328,256 
,577,082 
475.7.53 
303,129 
317,796 
,058.284 
,446.531 
384.777 


613,453 

1,126,027 

4,061.519 

38,340,910 

.385,709 

768,432 

926.658 

2.216.568 

32.772,805 

328.265 

5.506.510 
465.685 
404.419 

5,896,427 
.540„567 
410,656 
399,049 
.381,883 
971,862 

1,283,848 
23,840,380 

6,939,405 
869,448 

1,1.35.916 

33,606.502 

914.396 

6.716,995 
412,9,53 

3.810.739 

12.131.329 

398,227 


Latest  Gross  Earnings. 


ijan.  1  to  Latest  Date. 


ROADS. 


Week  or 
Month . 


Missouri  Kan  &  Tex  April 
Mo  K  &  T  Ry  of  Tex!  April 
Mo  &  North  Ark...! May 

Missouri  Pacific jMay 

Monongahela |May 

Monongahela  Conn.  JMay 

Montour May 

Nashv  Chatt  &  St  LMay 

Nevada- Cal- Oregon '3d  wk  June 

Nevada  Northern..  May 

Newburgh  &  Sou  Sh  May 

Ne\7  Orl  Great  Nor.  May 

New  Orl  &  Nor  East  May 

N  O  Texas  &  Mexico  May 

Beaum  S  L  &  W_ .  May 

St  L  Browns  &  M  May 

New  York  Central.  .  AprU 

Ind  Harbor  Belt.  May 

Lake  Erie  &  West  May 

Michigan  Central  May 

Cincinnati  North.  May 

ClevC  C&  St  L..  May 

Pitts  &  Lake  Erie  May 

Tol  &  Ohio  Cent.  April 

Kanawha  &  Mich  April 

N  Y  Chic  &  St  Louis  May 

N  Y  N  H  &  Hartf  _ .  May 

N  Y  Out  &  Western  May 

N  Y  Susq  &  West..  May 

Norfolk  &  Western.  May 

Norfolk   Southern..  May 

Northern  Alabama.  May 

Northern  Pacific May 

Minn  &  Internat.  May 
NorthwesternPaclfic  May 

Pacific  Coast April 

Pennsyl  RR  &  Co..  April 
Bait  Ches  &  Atl..  May 
Cumberland  Vail.  February 

Long  Island May 

Mary  Del  &  Va..  May 
N  Y  Phila  &  Norf  April 
Tol  Peor  &  West.  May 
W  Jersey  &  Seash  April 
Grand  Rap  &  Ind  February 
Pitts  C  C  &  St  L.  April 
Peoria  &  Pekin  Un_  May 

Pere  Marquette April 

Perkiomen May 

Phila  Beth  &  N  E..  May 
Phila  &  Reading...  May 
Pittsb  &  Shawmut..  May 
Pitts  Shaw  &  North  April 
Pittsb  &  West  Va..  May 

Port  Reading May 

Quincy  Om  &  K  C.  April 
Rich  Fred  &  Potom  May 
Wash  Southern..  February 

Rutland May 

St  Jos  &  Grand  Isl'd  April 

St  Louis-San  Fran.  . ,  April 

Ft  W  &  Rio  Gran,  j  April 

St  L-S  P  of  Texas.  I  April 

St  Louis  .Southwest.  April 

St  L  S  W  of  Texas  I  April 

St  Louis  Transfer.. 'April 

San  Ant  &  jVranPassiAprll 

San  Ant  Uvalde  &  Gulf'  April 

Seaboard  Air  Line.  _  [May 

South  Buffalo May 

Southern  Pacific [May 

Arizona    Eastern.  April 
Galv  Harris  &  S  A  March 
Hous  &  Tex  Cent.  March 
Hous  E  &  W  Tex,  May 
Louisiana  Western  April 
Morg  La  &  Texas  April 
Texas  &  New  Orl.  May 
Southern  Railway..  3d  wk  June 
Ala  Great  South.  May 
Mobile  &  Ohio.__!May 
Georgia  Sou  &  FlajMay 
South  Ry  in  Miss.  May 
Spokane   Internat! -May 
Spok  Portl  &  Seattle  May 
Staten  Island  R  T.  .  May 
Tenn  Ala  &  Georgia  3d  wk  June 
Tennessee  Central . .  May 
Term  RRAs.sn  of  StL' April 
St  L  Mer  Bridge  T  April 

Texas  &  Pacific 2d  wk  June 

Toledo  St  L  &  West.  May 
Ulster  &  Delaware..  May 

Union  Pacific May 

Oregon  Short  Line  April 

Ore-WashRR&N  AprU 

Union  RR  (Penu)..  May 

Utah April 

Vicks  Shreve  &  Pac.  AprU 

Virginian  RR jMay 

Wabash  Railroad..  April 
Western  Maryland.  3d  wk  June 
Western  Pacific...  April 
Western  Ry  of  Ala..  April 
Wheel  &  Lake  Erie.  May 
Wichita  Falls  A  N  W  April 
Yazoo  &  Miss  Valley  April 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


2,669,604 

2,313,706 
141,023 

8.633.771 
250,686 
273,420 
108,656 

2.072.974 
6.971 
163,437 
119,868 
203,871 
566,476 
199,230 
185,449 
720,354 

25331086 
587,866 
848,592 

6,199,722 
269,198 

6,318,219 
754,893 
628.104 
295,097 

1,850,564 

10000392 

1,0,30,375 
414,781 

6,423,482' 
600,994; 
120,399 

7,981,879 

95,248 

637,437 

485,397 

34003  251 
118,781 
.504.751 

2,033,322 
105,429 
513,066 
145. .524 
808,451 
701 ,698 

8,082,920 
99,800 

2,215,523 

95,121 

138,517 

7,294,060 
135,487 
93,774 
184,1.53 
134,588 
95,698 
925,815 
309,844 
459,643 
206.205 

6,556,381 
158,541 
124,918 

1,408,491 

680,827 

44;  522 

378.979 

146  797 

3,903,663 
123,193 

15784.821 
281 ,588 

1.951.316 
818.733 
214.573 
395. .306 
785.673 
704,247 

2,722,130 
844.677 
378.187 

1,410,920 
128,225 
112,725 
724,519 
209,248 
3,024 
241,954 
225,072 
157,.381 
742,514 
944,545 
115,290 

9.4.80,312 

2.705.544 

2.173.492 
748.201 
105,306 
388.321 

1.004.699 

2. 926. ,393 
,384,427 
792,809 
208,665 

1,302.742 
173.486 

2.003.526' 


2.565,829 

1,944.485 
109.489 

7.194.940 

276,451 

73,051 

123.947 

1.584.851 
8.511 
139. .561 
151.348 
164.011 
545,554 
185,420 
87,398 
451,038 

22701274 
496,169 
742,297 

6.166.489 
244.464 

5.539.159 

1 ,934 ,664 
591,208 
351,594 

1,962,284 

8„507,620 
950,005 
335,663 

5,925,049 

501,723 

73,565 

7,574,797 

95,099 

545,246 

430,266 

36S25582 
117,714 
374,408 

2,328,054 
102,870 
639,208, 
114,829 
8.32,378: 
531,476' 

6,920,967 
105,7011 

2,690,531 
91,391] 
57,448 

6,003.318 

103.703 

86.770: 

107,986 

2,32,284 

91,2601 

1,073,375 
332.144 
406,006 
205,945 

5,855,857 
101,078 
113,289 
989,182 
429,321 
70,823 
295,7,58 
98  043 

3. 326, .503 
52.3991 

13114866 
235,920 

1,581,654 
656,096 
178.401 
318,814 
546,759 
663,418 

2,428,388 
887,247 
325,234 

1,241,280 

140,485 

89,540 

541 ,022 

202,. 500 

1.920 

178.737 

290.913 

206.100 

705.972 

596,805 

89,645 

8,422,271 

2,823,799 

2,049,4,54 

706,105 

64,379 

237.839 

1,051.219 

3,880.977 
263,281 
830,827 
235,873 

1.270.653 
150.178 

1.798,694 


Previous 
Year. 


11,826,472 

9,240.717 

755,6.30 

44,167,859 

1,349,785 

1,263,917 

401,206 

9.790.722 

121.622 

768,424 

635,161 

1,026,204 

2.991.069 

963.360 

835.908 

3.096,837 

102083559 

2,957,346 

3,983,473 

31.377.211 

1.277.746 

33.208,2,56 

10,946,097 

3.196,838 

1.370.164 

10,060.193 

44,919,039 

3,935,101 

1,641,203 

30,300,435 

3,241,995 

633,425  . 

42, 405 ,,530  37 

545,690 

2,679,490  2 

2.135.230  1 

149870926  14 

504.897 

987 .900 

8.231,848 

395.583 

2.329.321 

749.920 

3.132.199 

1.5.36.811 

26.073.527 

629.725 

10.869.327 

472.725 

487.204 

34.188.619  26 

643.829 

463.703 

715.438 

771.440 

418.066 

4,726,083 

685.472 

2,109,862!  1 

1,017,155' 

28,029,004  23 

652,3701 

535,062^ 

6,317.249 

2.879,020 

450,613 

1.453.783 

446  328 

20.706.939 

533.150 

71,732.292 

1.304,999 

5,875,481 

2,791,549 

918,636 

1,661,888 

3,266,612 

2,997,253 


4,195 

2.250 

7.386 

785 

604 

3.361 

825 

78 

1.192 

1 .380 

1.192 

17,540 

4,124 

449 

46.47.5 

13,S9^ 

10„5S9 

3.312 

602 

1 .443 

5.853 

16,457 

8,054 

4,128 

443 

5.629 

8.-8 

9.452 


032 
160 
257 
.812 
,348 
,989 
6.58 
541 
578 
026 
286 
136 
390 
610 
32.S 
,><S5  11 
245 
894 
563 
332 
288 
826 
.501 
261 
129 
131 
663 
835 


103.488 
,257,424 
590.676 
,666.488 
299.848 
734.183 
445.599 
601.028 
125.513 
674.797 
704,796 
881.777 
541,087 
744,173 
523,469 
,0.34.215 
467.178 
467.285 
682,051 
,687,754 
,163,730 
,264,269 
480,2,52 
306,615 
,096,713 
,037,944 
570,274 
,662,272 
„525,284 
891,394 
,519,960 
479,445 
524,437 
456,274 
128,598 
.708.162 
3409  179 
516,784 
855,455 
,888,687 
451,204 
,453,860 
640,701 
,020,358 
.046.265 
.940,762 
492,891 
,982.716 
418,161 
358,141 
,6.59,742 
446.794 
329.639 
529.159 
,055.598 
336.858 
,160.205 
778.9.50 
.793.499 
861.290 
.370.321 
423.653 
412.689 
,998^853 
,856,896 
320.392 
.280.674 
314  834 
.093,274 
496,532 
,046,809 
,248,132 
,967,323 
,950,566 
28,103 
.229,231 
328.904 
411.342 


,075.879 
,821,662 
,976,954 
691 ,949 
370,305 
,768,369 
863,035 
26,438 
,052,795 
,171,523 
861.791 
,794.222 
,853.519 
378.472 
205.957 
,077,218 
,307,165 
,08S,.564 
355.200 
,028.271 
,973.434 
,449.064 
,007,214 
,191,941 
885.329 
,317,290 
574  663 
,336,040 


AGGREGATB  OF  GROSS  EARNINGS— Weekly  and  Monthly 


*Weekly  Summaries. 


1st  week  Apr  (10  roads). 
2d  week  Apr  (  9  roads) . 
3d  week  .^pr  (13  roads). 
4th  week  Apr  (14  roads). 
l8t  Week  May  (15  roads). 
2d  week  May  (18  roads). 
3a  week  May  (16  roads). 
4th  week  May  (16  road.s). 
1st  '>e'k  .June  ''2  roads  . 
2d  week  June  (16  roads). 
3d week  June  (15  roads) . 


Current 
Year. 


Previous 
Year. 


8.2)9.825 

7.165,878 

7, .506 ,473 

15.033.356 

8.717,923 

12,366, .554 

12.180.226 

17.271.709 

10.450,316 

12. .3.39 .698 

11.609.848 


6,617,762 

6,2,54,497 

6.679,491 

12,957.316 

7.517.103 

11.088.114 

10. 885. .509 

15.097.292 

8,878,546 

10„527,110 

9,820,863 


Increase  or 
Decrease. 


% 


+  1,602 
+  911 
+  826 
+  2,076 
+  1.200 
+  1.278 
+ 1 ,294 
+  2.174 
+  1,571 
+  1.812 
+  1.788 


063 
.381 

,040 
820 
440 
717 
417 
770 
,588 
985 


22.69 
24.21 
14.57 
12.38 
13.81 
15.97 
11.53 
11.89 
17.70 
17.22 
18.22 


*Month!y  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 


Mileage. 

J  Hue       

July  -  --. 
August  .  . . 
September 
October.  . 
M'>vi>rab>" 
Decemb' 
January  .. 
February  . 

March 

April 


Ctirr.Yr. 

232.169 

.226,654 

.233.423 

.232,772 

.233.192 

.233.032 

.233.899 

..232.611 

..2?l  1.304 

..213.'t34 

.221.725 


Prev 
232, 
226 
233 
232 
233 
''3'> 
233 
232 
231, 
ojo 

2J(T 


Yr.l 

68_'424 
934 '4. 54 
203:469 
349  195 
1.36,508 
911  436 
814451 
210  494 
017  421 
770  408. 
918  387 


035 

„588 

.868 

123 

023 

1  Xfi 

991 

706 

ISO, 

.5S2, 

''SO 


872 
513 

6:s 

397 
8.5,^ 
551 
330 


393 

169 
502 
I  So 
189 
130 
♦  40 


125  392 

87fi;34S 
4fi7l317 
9S2I372 


2  16 

505 

sro 

0--1 

a->o 
481 
027 
749 
090 
S2S 


,898 
,7.33 
,334 
,475 

,35S 
QsO 

121 
,365 

I5Z 


115 


S 
+  30.769.974 
—  14.658.220 
—32.636.656 

4-9.252.922 
♦- 18.942.496 

—2. .593. 438 
+  11.510.206 
+101778760 
+  72,431  ,0S9 
+  61.492.190 
+  12.S.52,S67i 


% 


7  83 

3  13 

6.40 

1  97 

3.87 

0  59 

2,61 

26.90 

2(1.77 

17.72 

3.45 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  June.  The  table  covers  15  roads  and  shows  18.22% 
increase  in  the  aggregate  over  the  same  week  last  yeat. 


Third  Week  of  June. 


1920. 


Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Rys 

Canadian  Pacific 

Colorado  &  Southern 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western M 

Detroit  Grand  Haven  &  Mil  I ' 

Canada  Atlantic J 

Mineral  Range 

Nevada-Calif ornia-Oregon 

Southern   Railway 

Tennessee  Alabama  &  Georgia.. 
Western  Maryland 


S 

86,081 
370.879 
,820,408 
,578,000 
509,137 
102.489 


Total  (15  roads) 

Net  increase  (18.22%). 


2,013.144 


13,158 
6.971 

,722,130 
3,024 

384,4271 


1919. 


78,441 

255,447 

1.435.593 

3,024,000 

476  ,.358 

92,047 

1,746,055 


10.822 

8.511 

2,428.388 

1.920 

263,281 


-I- 
11.609.848    9.820.863 


Increase. 


7.640 

115.432 

384,815 

554,000 

32,779 

10.442 

267.089 


2.336 


Decrease. 


293,742 

1,104 

121,146 


1.790.525 
1.788.985 


1.540 


1,540 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week; 

-Gross  Earnings Net  Earnings 

Cvrrent        Previous        Current        Previous 
Roads  Year.  Year.  Year.  Year. 

fl*  d>  ^  c* 

AnnArbor.b May      426,583         328.175  47,250  47.673 

Jan  1  to  May  31 1,871,639     1,598,713         135,549         157,081 

Atch  Top  &  Santa  F-b. May  15,214,482  13,827,409     2,138,959     3,108,474 
Jan  1  to  May  31 83,170,103  64,737,465  21,484,387   13,143.665 

Panhandle  &SFe.b.. May      678,472        438,965       def3,291     def64,179 
Jan  1  to  May  31 3,267,215     1,994,600  defl54,317  def555,351 

Atlanta  Birm  &  Atl-b.. May      457,744        443.054     def97,440  98.657 

Jan  1  to  May  31 2,317,616     2.002,199  def216,053  def586,759 

Atlantic  City. b May      385,294        458,519         103,556         189,047 

Jan  1  to  May  31 1,439,709     1,530,937         101,794        268,783 

Atlantic  Coast  Line.b.. May  5,739,371     4,994,377        452,016        515,3.30 
Jan  1  to  May  31 31,417,020  27,955.311     6,500,190     5,129.712 

Bangor  &  Aroostook. b. May      581,914        427,962         132,269  27,530 

Jan  1  to  May  31 2,715,241     2,238,328        380.189        235.159 

BeltRyofChiragO-b...May      252.540        307.712  26.383  17.292 

Jan  1  to  May  31 1.539.270     1,268,807  13,225     def32,787 

Bessemer  &  Lake  E.b.. May      787.540     1.452,739     def61,957        567.315 
Jan  1  to  May  31 3,543,222     4,319,664  defl92,082        628,501 

Birmingham   Sou.b Mav         .59,389  38,771  7,497  5,853 

Jan  1  to  May  31 236,173        266,090  9,043  76,942 

Buffalo  &  Susquehanna. May      224,414         161.443     def33.060     def24,420 
Jan  1  to  May  31 1,131,736        828,251     def64,981  defl27,420 

Buff  Roch&  Pitts. b May  1.588.768        988.329     def21,897  def2]5,095 

Jan  1  to  May  31 7,100,912     5.437,515  def233,079  def490,157 

Canadian  Pacific. a May  16,459.986  13,569,411     3,197,942     3,033,761 

Jan  1  to  May  31 75.577,011  63.144,993     8,797,369     9,196,057 

Can  Pac  Lines  in  Me.b. May       175,247         124,379     def35,722     def54,412 
Jan  1  to  May  31 1.374,040     1,435.195  defl75.947     def89.734 

Central  New  England _b  May      566.292        694.716     def48.823         188.199 
Jan  1  to  May  31 2,201,716     2,574.376  def822,479  63.105 

Charleston*  WCaro.b.May      301,891         2.55.394  8.490  35.744 

Jan  1  to  May  31 1.438,452     1,298,390  47.549         190.419 

Chesapeake  &  Ohio.b.. May  6,739,755     6,528,053     1,392,722     1,974,886 
Jan  1  to  May  31 31,796,586  28.066,217     5,381,390     5,408,512 

Chlc&NorthWest.b. .May  12,744,632  11,335,680     1,120,672     1,197,446 
Jan  1  to  May  31 58,977,889  50,069,946     4.233,799     4,384,441 

Chicago  &  Alton _b May  2,200.366     2.1,56,632         156,750         137,699 

Jan  1  to  May  31 10,669,533     9,892,886        678.478        739,922 

Chicago  Junction. b May      218,883        314.915  dof252,128     defl2,258 

Jan  1  to  May  31 1,244,618     1,378.650  def567,985  def437,886 

Cinlnd&  Western. b... May      318,277        246,894     def31.148     def43.5S2 
Jan  1  to  May  31 1,674,181     1,132,958  defl07,742  defl73.598 

CinN  O  &  Tex  Pac. b-. May  1,487,727     1,350,291         430,189         128,745 
Jan  1  to  May  31 7,730.699     6,922.737     1.668,559     1,102,621 

Colorado&  Wyoming. b  May        90,799  94,011  7,515  20,589 

Jan  1  to  May  31 360,059        473,522  13,863  99,228 

Delaware  &  Hudson. b.. May  2,8.36,639     2,865,022  def225.890        303,325 
Jan  1  to  May  31 13,996,379  13,038,820  def418.047        427,060 

DelaLack&  Western. b. May  5,626,096     6,121.489        3,38,693     1,573,189 
Jan  1  to  May  31 26,539,970  27,931,940     1,477.203     5.960,560 

Denv&  Rio  Grande. b. -May  2.9,53.227     2.388,883         766.226        514.225 
Jan  1  to  May  31 14.509,015  11,529,155     3,779,265     1,695,527 

Detroit  &  Mackinac. b.. May      155.127         130,480  1,329     defl3,231 

Jan  1  to  May  31 ..       717,850        583,462     def49,192  defl25.350 

Det  Tol  &  Ironton.b...May      399,292         247.653  1.880         111.019 

Jan  1  to  May  31 1,833.312     1.446.986  .32.797  def322.398 

Duluth  &  Iron  Range. b. May  1.328,242     1.159.270        771,409        699,957 
Jan  1  to  May  31 1,943,605     2,052,670         113,355        481,541 

Dul  Miss  &  North-b... May  1.995,178     3,361,898     1,192,405     2,557,944 
Jan  1  to  May  31 2,857,950     5.090.222         100.465     2,544,263 

Elgin  Joliet&  East. b... May  1,770,149     1,522,1.32        .330.502        335  8.58 
Jan  1  to  May  31 8.805.919     8.791.618     1.889.901     2.402.904 

ElPaso&Southw.b May  1.021.969     1.0.53,023        240,068        384,886 

Jan  1  to  May  31 5,681,762     5,233,845     1,702,373     1,966.700 

Erie.b May  7.541  ..320     7.769,026  def769.275        784.685 

Jan  1  to  May  31 36.799.363  34.300.424df3,228.832dfl,407,322 

Chicago  &  Erie.b May  1,029.803        902,257        265,031         246,837 

Jan  1  to  May  31 4,268,169     4,144,042        395,074        553,287 

New  Jersey  &  NY.  b.  May       103,628  93.537  7,975  14,819 

Jan  1  to  May  31 488,395        406,759  24.354     defll,576 

Florida  East  Coast. b... May  1,114,726        856,479        326,338         165,014 
Jan  1  to  May  31 6,217,981     4,656,586     2,307,432        687,143 

Ft  Smith  &  Western- b.. May       141,418         125,945  def  908  13,668 

Jan  1  to  May  31 732,7,54        594,449  defl5,036  53,128 

Great   Northern_b May  9,695.801     8,474,019  1,125,3,58  1,264,947 

Jan  1  to  May  31 43,767,522  38,340,910  4,120,609  4,024,685 

Gulf  &  Ship  Island-b-. -May      262,390        204,974  29,618  def4,939 

Jan  1  to  May  31 1,176,490        926,658  31,567  def29.478 

Internat  &  Gt  North. b. May  1,308,792     1,245,946  def  178, 266       def6,265 
Jan  1  to  May  31 6,845,582     5,506,510  def620,567  def608,309 


Gross  Earnings Net  Earnings 

»                               Current  Previous        Current  Previous 

Roads.                           Year.  Year.             Year.  Year. 

$  $                                           $  (^ 

Kan  City  Mex&O-b... May      114,535  115,634     def53,016  def39,.379 

Jan  1  to  May  31 613,626  465.685  def212.320  def246,996 

KanCMex&OofTex.b.May      120,552  84,709     def90,634  def43,330 

Jan  1  to  May  31 665,746  404,419  defSOl  ,794  def302.617 

Kan  City  Southern. b.. May  1,574,482  1,238,016        348,908  207,084 

Jan  1  to  May  31 7,229,952  5,896,427     1,344,494  715,341 

Lehigh  &  Hud  River. b. May      216,136  212,545          86,246  51,915 

Jan  1  to  May  31 934,148  971,862          46,865  141,019 

Lehigh  &  New  Eng.b... May      447,338  345,415         169,409  112-,144 

Jan  1  to  May  31 1,724,326  1,283,848        406.569  223,545 

Lehigh  Valley. b May  5,203,205  5,291, 551  dfl. 152, 246  341,195 

Jan  1  to  May  31 25,058,606  23,840,380df2,947,708  1,107,110 

Los  Ang  &  Salt  Lake. b-May  1,687,127  1,395,316        389,273  194,768 

Jan  1  to  May  31 7,370,909  6,939,405     1,753,702  1,538,056 

Louisv&  Arkansas. b.-. May      313,987  181,364          79,107  def  796 

Jan  1  to  May  31 1,721,605  869,448        567,136  16,258 

Maine   Central.b May  1,686,684  1,304,251           79,520  5,164 

Jan  1  to  May  31 7.303.129  6.716.995  def710,467  def376.534 

Mississippi  Central.b.  .-.May        78,112  88,553       def7,700  defl0,783 

Jan  1  to  May  31 384.777  398.227  defl83. 773  def60.032 

Mo&NorthArk.b May     141.023  109.489     def33.095  def54.808 

Jan  1  to  May  31. --•_-.     755,630  590.676   defl02.235  def288,218 

Missouri  Pacific. b May  8,633,771  7.194.940        545.810  884.462 

Jan  1  to  May  31 44,167,859  34,666,488     5,249,589  2,248,270 

MonongahelaConnec. b-May      273,420  73,051          70,448  defl9,162 

Jan  1  to  May  31 1,263,917  734,183        349,268  def96,659 

Montour. b May      108,656  123,947     def29,306  defl6,090 

Jan  1  to  May  31 401.206  445, .599  detl58,892  defll6,989 

Nashv  Chatt&  St  L.b.. May  2,072.974  1,584.851         289, .541  90.009 

Jan  1  to  May  31 9,790.722  7,601,028     1,051,621  67,540 

Nevada  Northern. b May       163,437  139,561           67.294  51,711 

Jan  1  to  May  31 768,424  674,797        259.913  244.111 

Newburgh&SouSh.b..May      119.868  151.348       def9,870  31,217 

Jan  1  to  May  31 635,161  704,796     def34,641  135,095 

New  Orl&  Northeast. b. May      566,476  545,554         159,150  54.239 

Jan  1  to  May  31 2,991.069  2.541,087        616.255  94.064 

New  Orl  Great  Nor.b.  .May      203,871  164,011           17,283  defl2,929 

Jan  1  to  May  31 1,026,204  881.777         108.218  44,415 

NewOrlTex&Mex.b..May      199,230  185,420          def741  36,454 

Jan  1  to  May  31 963,360  744,173         129,104  68,029 

BeaumSL&  West. b. May      185,449  87,398          34,571  def  12,833 

Jan  1  to  May  31 835,908  523,469        212,886  31,347 

St  L  Browns  &Mex.b. May      720,354  451,038         186,133  146,378 

Jan  1  to  May  31 3,096,837  2,034,215        677,483  612,234 

New  York  Central  System — 

Cincinnati  North. b.. May      269,198  244,464     def31,451  58,923 

Jan  1  to  May  31 1,277,746  1,163,730        253,434  250,976 

CleveCinCh&StL.b.May  6,318,219  5,539,159     def93,923  1,235,980 

Jan  1  to  May  31 33,208,256  26,264,269     7,548,632  4,958,022 

Inci  Harbor  Belt.b... May      587,866  496,169  def  11 8, 020  def62,086 

Jan  1  to  May  31 2,957,346  2,467,285  def469,469  def260,080 

Lake  Erie  &  West. b.. May      848,592  742,297          24,484  def34,719 

Jan  1  to  May  31 3,983,473  3,682,051         330,618  def24,221 

Michigan  Central.b.. May  6,199,722  6,166,489        348,563  1,303,522 

Jan  1  to  May  31 31,377,211  28,687,754     4,197,304  5,876,826 

Pitts  &  Lake  Erie.b. .May      754,893  l,934,664dfl, 450,364  def97,904 

Jan  1  to  May  31 10,946,097  11,480,252  def797,242  1.176.700 

New  York  Chi  &  St  L.b. May  1,850,564  1,962,284        4,56,395  415,289 

Jan  1  to  May  31 10,060,193  10,037,944     2,255,884  2,450,121 

N  YN  H  &  Hartford. b. May  10,000,392  8,507,620        818,744  1,070,941 

Jan  1  to  May  31 44,919,039  38,570,274        452,975  2,015,962 

NYOnt&West.b May  1,030,375  950,005         109,863  206,009 

Jan  1  to  May  31 3,935,101  3,662,272  def389,573  9,063 

N  Y  Susq  &  We.stern.b.May      414,781  335,663          56,395  64,785 

Jan  1  to  May  31 1,641.2,13  1.525.284  def280,691  68,609 

Norfolk  &  Western. b.. -May  6,423,482  5,925,049        646,002  916,062 

Jan  1  to  May  31 30,300.435  29,891,394     1,398,544  5.150.490 

Norfolk  Southern. b May      600.994  501.723     defl8,628  22,674 

Jan  1  to  May  31 3.241.995  2,519,960        276,599  11,893 

Northern  Alabama. b... May      120,399  73,565           12,493  4,761 

Jan  1  to  May  31 633,425  479,445         164,061  3,119 

Northern  Pacific. b May  7,981.879  7.574,797  def236. 207  749,472 

Jan  1  to  May  31 42,405,530  37,524.437     5.555.619  7,621,528 

Minn  &  Internat. b.. May        95,248  95,099     def21.447  def9.877 

Jan  1  to  May  3l 545,690  456,274          52,688  3.313 

Northwestern  Pacific-b. May      637,437  545,246         194,006  156.325 

Jan  1  to  May  31. 2.679.490  2,128.596        422,321  187,679 

Pennsylvania  RR- — ■ 

Bait  Ches  &  Atl.b... May      118,781  117,714     def54,489  defl2,801 

Jan  1  to  May  31 504,897  516,784  defl62,051  defl0,696 

Longlsland.b May  2,033,322  2,328,054         144,713  622,286 

Jan  1  to  May  31 8,231,848  8,888,687  def884,141  1,052,326 

Mary  Del  &Va.b May      105,429  102,870     def26,995  defl2.453 

Jan  1  to  May  31 395.583  451,204  defl56,108  def27,169 

Monongahela.b May      250,686  276,451     def34.764  57.913 

Jan  1  to  May  31 1.349.785  1.299,848     def41.339  304.336 

Peoria  &Pekin  Union. b. May        99,800  105.701     def20,650  def35.523 

Jan  1  to  May  31 629.725  492.891     def31.916  defl61.725 

Perkiomen.b-.- May        95,121  91,391           43,901  29.253 

Jan  1  to  May  31 472.725  418.161         211.732  181,037 

PhilaBeth&NE-b May      138,517  57,448           16,617  def6,259 

Jan  1  to  May  31 487,204  358,141     def53,843  29,673 

Phila&  Reading. b May  7,294,060  6,003,318     2,044,567  787,362 

Jan  1  to  May  31 34,188,619  26.659.742     2.931.483  defl60.040 

Pitts  &  Shawmut.b May      135.487  103.703          25.887  defl2.186 

Jan  1  to  May  31 643.829  446.794          95.298  defll0,314 

Pittsb&  WestVa.b May      184,153  107,986     defl0,l79  def69,215 

Jan  1  to  May  31. 715,438  529,159  defl85,092  def301.018 

Port   Reading-b May      134,588  232.284          64.609  120.651 

Jan  1  to  May  31 771.440  1,055,598         162,122  398,376 

Rich  Fred  &  Potom.b. -May      925,815  1,073,375        252,827  525,919 

Jan  1  to  May  31 4,726,083  5,160,205     1,524,267  2.197.228 

Rutland-b May      459,643  406,006     def93.014  23.007 

Jan  1  to  May  31. 2,109,862  1,793,499  defll5,124  def23,372 

Seaboard  Air  Line-b.. -May  3,903.663  3.326.503  def333. 885  57,309 

Jan  1  to  May  31 20.706,939  17,093,274     1,036,776  1,330.705 

South  Buffalo. b.. May      123.193  52,399          26,349  def6,9.56 

Jan  1  toiMay  31. 533.150  496,532          92,598  110,113 
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Roads. 


Gross  Earnings 

Current        Previous 
Year.  Year. 


-Net  Earnings- 


Sofuthern  Railway. b May  12.050 

Jan  1  to  May  31 60,972 

Ala  Gt  South- b May      844 

Jan  1  to  May  31 4,195 

GaSou&Fla.b May      378 

Jan  1  to  May  31 2,250 

Mobile  &  Ohio.b May  1,410 

Jan  1  to  May  31 7,386 

South  Ry  &  Miss-b--May      128 

Jan  1  to  May  31 785 

Southern  Pacific. b Mayl 5,784 

Jan  1  to  May  31 71,732 

HoustE&  WTex.b-.May      214 

Jan  1  to  May  31 918 

Tex  &  New  on. b May      704 

Jan  1  to  May  31- 2,997 

Spokane  Internat.b May       112 

Jan  1  to  May  31 604 

Spok  Port  &  Seattle- b.. May      724 

Jan  1  to  May  31 3,361 

Staten  Island  R  T_b...May      209, 
Jan  1  to  May  31 825, 

Tennessee  Central. b May      241 

Jan  1  to  May  31 1,192, 


Texark  &  Ft  Smith. b_.. May       165 
Jan  1  to  May  31 785 

Tol  Peoria  &  West. b_.. May       145 
Jan  1  to  May  31 749 

Tol  St  Louis  &  West. b.. May      944 
Jan  1  to  May  31 4,124, 

Ulster  &  Delaware. b May      115, 

Jan  1  to  May  31 449, 

Union  Pacific. b May  9,480, 

Jan  1  to  May  31 46,475, 

Union  RR  of  Penn.b... May      748 
Jan  1  to  May  31 3,312, 

Virginian,  b May  1,004, 

Jan  1  to  May  31 5,853, 

Western  Maryland. b May  1,450 

Jan  1  to  May  31 8,876 

Wheeling  &  Lake  Erie.  b.May  1,302, 
Jan  1  to  May  31 5,629, 


.629 
.416 
,677 
,032 
,187 
,160 
,920 
,257 
,225 
,812 

,821 
,292 
,573 
,636 
,247 
,253 
,725 
,348 
,519 
,989 

248 
658 

,954 

,578 

.836 
.263 

.524 
.920 

.545 
,390 

,290 
,610 

,312 
328 

201 
894 

699 

288 

,168 
,736 

742 
131 


9,968,538 
49,182,855 

887,247 
4,075,879 

325,234 
1,821,662 
1,241,280 
5.976,954 

140,485 

691,949 

13,114,866 

62,046,809 

178.401 

728.103 

663.418 

2,411.342 

'    89.540 

370.305 

541.022 

2,768.369 

202,500 
863,035 

178,737 
1,052,795 

103,680 
540,567 

114,829 
640,700 

596,805 
:, 853, 519 

89,645 
378,472 

8,422,271 
41,205,957 

706.105 
3,088,564 

1,051,219 
3,973,434 

1,259,340 
5,637,360 

1,270,653 
4,317,290 


Current 
Year. 

$ 

2,894,222 

12,670,166 

242,160 

951.727 

40.247 

322,190 

def38,845 

104,588 

def38,531 

def33,096 

3,479,611 

12,851,240 

def74,030 

def62,393 

1,702 

108,551 

29,611 

227,362 

52,904 

861,842 

24,371 
def64,751 


Previous 
Year. 

$ 

963,438 

4,258,811 

156,814 

560,828 

def21,808 

124.003 

def39.941 

def419,361 

19,817 

def5.257 

2,425,933 

9,272,712 

23,791 

141,880 

112,648 

90,738 

29,869 

94,691 

121,344 

585,128 

22,971 
80,325 


30,927     def32,276 
94,452  defl82,939 

69,332  18.952 

344,883  70,277 

defl6,454     defl5,377 
7,479     def43,187 

233,961  75,079 

859,016        425,173 

def4,237     defl  1,975 
def84.977  defl08,466 

2,588,114     2,719,360 
14,338,604  12,555,384 


24,536 
def261,231 

178,235 
1,370,976 


102,246 
339,718 

371,307 
383,049 


95,241         111,708 
def48,665  def209,540 


192,327 
604,190 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Gross 
Eaitiings 
S 
Cuba  Railroad  Co — 

Apr  "20    1,467,108 

'19     1,274,864 

lOmos  '20  11,452,858 

'19     9,856,122 


Net  after 
Taxes 

$ 

410,620 

442,347 

2,900,387 

2,474,504 

Camaguey  &  Neuvitas'  RR  Co — 

Apr  '20        192.424  57,382 

'19        215,926         105.452 

10  mos '20     1,502.345         504,379 

'19     1,316,471         485,189 


Other 
Income 

% 

19,770 

29,666 

116,289 

142,044 


Gross 
Income 


430,390 

472,014 

3,016,676 

2,616,548 


Fixed 
Chargis 


102,949 

103,469 

1,018,114 

1,064,685 


324,247 
161,200 


Bala  nc , 
Surp  us 
S 

327,441 

368,545 

1,998,562 

1,551,863 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  rturns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Current 
Year. 


Previous 
Year. 


-Net  Earnings- 


Current 
Year. 


Previous 
Year. 


Alabama  Power  Co. a. ..May      333,462 

June  1  to  May  31 3,419,277     3 

Binghamton   Light,   Heat   & 

Power  Co. a May        53,464 

June  1  to  May  31 574 ,454 

Beaver  Valley  Trac  Co  and 

Pitts  &  Bea  St  Ry^a.May        63,441 

Jan  1  to  May  31 288,547 

Braz  Tr,  L  &  P  Co,Ltd.aMay  cl0985000   c9 

Jan  1  to  May  31 c50,166,000c44 

Duquesne  Lt  Co  and  subsid 

Elec  Lt  &  Power  Co  a  May  1 ,098,983 

Jan  1  to  May  31'. 6,080,740     5 

General  Gas  &  El  Co. a. May      885,286 

June  1  to  May  31 9,940,172     8 

Metropol'n  Edison  Co.a  May      219,274 

Jan  1  to  May  31 2,517,302 

N  J  Power  &Lt  Co. a... May        33,173 

June  1  to  May  31 390,193 

Northwestern     Ohio     Ry     & 

Power  Co. a May        33,278 

June  1  to  May  31 398,928 

Pennsy  Utilities  Syst.a.May       162,022 

June  1  to  May  31 1,948,411 

Philadelphia  Co  and  subsid 

Natural  Gas  Cos.a...May  1 ,135,516 

Jan  1  to  May  31 7.230.886     6 

Philadelphia  Oil  Co. a.. May      161,121 

Jan  1  to  May  3l 822,528 

Reading     Transit     &     Light 

System. a May      271,551 

June  1  to  May  31 2,848,079 

RutlandRy.Lt&PCo.aMay        43,800 

June  1  to  May  31 534,919 

Sandu-skyGas&ElCo.a  May        56,551 

June  1  to  May  31 627,288 


211,173 
,082,824 

37,315 


170,107         121,173 
1,831,312     1,562,516 


10,762 
179,974 


13,213 


50.483  21,861  7,967. 
247,577  90,116  45,729 
562,000  c6,262,000  c5,217,000 
594,000c27,261,000c23.473,000 


910,559 
,136,525 
707,646 
,395,022 
159,871 

23,774 


30,633 
139,207 


261,669 

1,976,167 

182,470 

2,662,426 

69,400 

943,134 

9.407 

141.562 

1.695 

67.052 

34.617 

572.384 


321,168 
l,9d4,346 

213,674 

2,349,093 

63,451 


8,950 


4,957 
44,067 


946,972  538,904  384,932 

327,063  4,378,868  3,460,151 

60,459  135,816  45.434 

530,803  662,591  445,645 


Sayre  Elec  Co.a May 

June  1  to  May  31 

Southern  Canada  Power  May 

Oct  1  to  May  31 448,100 

VermontHydroElCorpaMay        39.266 

June  1  to  May  31 540,719 


11.245 

145.637 

53.682 


223.573 
37,018 
42,393 
10,397 


47,098 

390,748 

34,907 


21,434 

356,717 

8,978 

153,216 

4,854 
88,244 

def  227 
37,974 
2o,309 

223,287 
17,820 

204,061 


a  Net  earnings  here  given  are  after  deducting  taxes, 
c  Given  in  milreis. 


Gross 


Net  after 


Earnings.        Taxes. 


Asheville  Power 
&  Light  Co 


Carolina  Power 
&  light  Co 


May  '20 

'19 

12  mos  '20 

•19 

May  '20 

"19 

12  mos  '20 

"19 


63.270 

51 ,704 

706.944 

569,389 

128,915 

95.099 

1,398.286 

1,089,501 


23.423 

20.500 

269,868 

214,199 

37,144 

33.031 

420.838 

366,639 


Fixed 

Charges, 

$ 

5,181 

5.170 

62.228 

62.021 

17.453 

15.753 

195.583 

187,167 


41,367 

7,853 

8,981 

2,464 

20,989 

182.504 

14.146 


Balance. 
Surplus. 

$ 

220.255 

116,424 

2224.513 

1163.097 

223.216 

119.354 

'1390.298 

X335.374 


Citizens  Trac  Co 
&  Subsidiaries 


Consumers 
Power  Co 


Dayton  Power  & 
Light  Co 


Erie  Lighting  Co 
&  Subsidiaries 


Idaho 
Power  Co 


Kansas  Gas  & 
Electric  Co 


May 
12  mos 

May 
5  mos 

May 
5  mos 

May 
12  mos 

May 
12  mos 

May 
12  mos 


Milwaukee  Elec       May 
Ry  &  Light  Co 

5  nios 

Nebraska  Pow  Co    May 
12  mos 

Nevada-California    May 
Elec  Corp 

5  mos 

North  Caro  Public  May 
Service  Co 

12  mos 


Pacific  Power  & 
Light  Co 


Portland  Gas  & 
Coke  Co 


Republic  Ry  & 
Light  Co 


May 
12  mos 

May 
12  mos 

May 
12  mos 


Southern  California  May 
Edison  Co 

12  mos 

Third  Avenue  May 

Railway  System 

11  mos 

United  Gas  &  Elec   May 
Corp 

12  mos 


Utah  Power  & 
Light  Co 


May 
12  mos 


Washington  Balti-    April 
more  &  Annap  Elec 
RR  Co  4  mos 


Yadkin  River 
Power  Co 


May 
12  mos 


20 
19 
20 
19 


Gross 
Earnings. 

,   $ 

79.847 

60.895 

858.177 

684.654 

20  1,097,713 

19  894,440 

20  5,715,383 

19  4,567,029 

20  280,505 

19  214,053 

20  1,534,895 

19  1,211,658 

20  79,204 

19  66,587 

20  1,000,758 

19  1,077,083 

20  196,2,i7 

19  160,684 

20  1,981,481 

19  1,59(^,739 

20  270,333 

19  210,397 

20  2, 941, .540 
19  2,379,063 


20 
19 
20 
19 
20 
19 
20 
19 


20 

19 

20  1 

19 

20 

19 

20 

19 

20 

19 

20  2 

19  1 
20 
19 

20  2 
19  1 
20 


19 
20 
19 


20  1 
19 
20  11, 

19  9, 

20  1 

19  1, 

20  10 

19  9 
20 
19 

20  11, 

19  9, 
20 
19 

20  6, 
19  5, 
20 
19 
20 
19 
20 
19 
20 
19 


,476,714 
,180,477 
,471-,  621 
,950,359 

225,329 
188,762 
,614,250 
,114,203 

250.658 
214,442 
.142,420 
91. '1, 441 
83.637 
65.890 
921.548 
759.793 
204.110 
166.572 
,367.238 
,949,453 
209,064 
165,495 
,352,997 
,994,132 
623,506 
491,776 
,048,092 
,727,216 
,190,532 
882,563 
,4.30,785 
,334,304 
,102,180 
,000,592 
,657,291 
,360,472 
971,957 
800,850 
,293,525 
,570,230 
482,789 
406,794 
,073,407 
588,142 
213,068 
214,687 
584,749 
783,577 
68,693 
45,783 
712,919 
534,280 


Net  after 
Taxes. 

$ 

14,5.33 

16,578 

229,271 

156,601 

403,633 

436,561 

2,311,147 

2,172,714 

63,118 

77,723 

448,291 

453,446 

28,217 

12,623 

375,231 

386,287 

108,683 

83,094 

989.032 

74i.233 

63.571 

58, .383 

811.538 

757.754 

196.453 

274.549 

1,354.990 

1,228,717 

68,413 

64,808 

904,723 

745,534 

129,647 

129,526 

579,200 

529,148 

24,683 

20,998 

292,025 

278,241 

88,290 

74,117 

1,112,2.39 

893,889 

86,209 

69.439 

992.232 

856.032 

126,391 

118,602 

1,734,495 

1,355,612 

753,942 

550,390 

6,352,550 

6,799,044 

144,184 

206.911 

1.496.848 

1.605,597 

317,982 

259,649 

3,997,939 

3,135,997 

202,452 

186,575 

2,876,264 

2,913,951 

93,906 

79,164 

155,446 

286,604 

25,690 

26.591 

370.221 

356,634 


X  After  allowing  for  other  income  received. 


Gross 
Earnings. 


Commonwealth         May 
Pow,  Ry  &  Lt  Co 

5  mos 


Northern  Ohio 
Electric  Corp 


'20  2,438,654 
•19  2,055,620 
'20  12,574,061 
•19  10,322,201 

May  '20  1,009,513 
'19        761,606 

mos  '20  4,705,142 
'19    3,566.715 


Fixed 

Charges. 

$ 

8,204 

7,218 

89,883 

84,043 

252,963 

214,921 

1,202,292 

1,090,125 

42.316 

41.811 

243,564 

213,167 

15,083 

14.307 

177.674 

185.402 

39.091 
36.353 

469,488 
443,888 

47,309 

35. .394 

520.537 

441,884 


Balance. 
Surplus, 
$ 

6.329 

9.360 

139,-388 

72.558 

1.50,670 

221,640 

1,108,855 

1,08^,589 

224,569 

238,946 

2219,266 

2252,944 

13,134 

defl  ,684 

197,556 

200,885 

276,405 

251,416 

2596,203 

2o39,006 

216,510 
223,139 

2294,888 
2334,324 


186 

158 

926 

815 

33 

25 

383 

309 

58 

56 

292 

291 

13 

13 

158 

157 

44 

46 

531 

534 

30 

29 

355 

352 

121 

114 

1,408 

1,322 

256 

266 

3,040 

3,066 

225 

219, 

2,435 

2,430 

158 

152 

1,867 

1,807 

142 

140 

1,660 

1,727 

24 

26 

82 

109 

14 

17 

185 

212 


220,936 
2124,362 
2497,910 
2478,658 
267,328 
239,619 
2612,938 
2479,982 

270,389 

272,4;;2 

2283, o61 

2236,130 

11,473 

7,830 

1.33,572 

120,282 

244,843 

229,731 

2589,423 

2368,729 

255,733 

40,413 

2637,235 

503,468 

229,823 

229,034 

2502,025 

2262,656 

497,509 

283,996 

3,312,115 

2,732,555 

2def64,698 

2460 

b542def763,510 

1792def  68 1.623 

,291       2163.085 

574      2108.798 

802  22.169.911 

.574  21,359,319 

273,707 

254,832 

21,342,740 


913 
.385 
.016 
.010 
.023 
.774 
.917 
.593 

.065 
.907 
319 
.293 
.210 
.168 
.4.53 
.959 
.747 
092 
.764 
.334 
.478 
.026 
.080 
.564 
,663 
,048 
897 
110 
,433 
394 
435 
,489 
673 
75 


539 
082 
991 


,910  21,317,643 


204 
224 
202 
045 
638 
,373 
,838 
425 


Net 

Earnings. 

S> 

839,275 

871,761 

4,800,010 

4,408,283 

297,968 

265.803 

1.. 590. 827 

1.222.117 


Fixed  Chgs. 

&  Taxes. 

$ 

738.549 

690.493 

3.600.466 

3.380.036 

191.622 

158.633 

923.291 

804.169 


273.806 

253.748 

282.784 

2181.499 

212.136 

212.464 

2202.805 

2186,009 


Balance, 
Surplus. 
$ 
100,726 
181,268 
1,199,543 
1,028.247 
106.346 
107.170 
667. .536 
417.948 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
June  26.     The  next  will  appear  in  that  of  July  31. 

Great  Northern  Railway. 

{31st  Annual  Report — Fiscal  Year  ended  Dec.  31  1919.) 

The  full  text  of  the  remarks  of  President  Ralph  Budd  is 
given  on  subsequent  pages;  also  the  income  account  and 
traffic  statistics  for  the  late  calendar  year,  the  general  bal- 
ance sheet  as  of  Dec.  31  1919  in  detail,  &c. 


RESULTS  OF  LINES  OPERATED 
THOSE  INDEPENDENTLY 
WESTERN  RY.   AND 
1919. 

Statistics —  Federa 

Average  miles  operated.  8.178 

Operations — 

Passengers  carried 8.530.661 

Pass,  carried  one  mile. .704. 978.961 
Av.  rev.  per  pass,  per  m.  2.784  c(s. 
Revenue  freight  (tons)..  27.390.432 

do  one  mile  (000)...  7,973,569 
Av.  rev.  per  ton  per  mile  .9701  cts. 
Rev.  train-load  (tons)..  663 

Earns,  per  pass,  train  m.  $2,107 

Earn,  per  fgt.  train  mile.  $6.44 

Gross  earnings  per  mile.        $12.9(33 


AS  GREAT  NORTHERN  RY.  AND 
OPERATED:  MINNEAPOLIS 
DULUTH  TERMINAL. 

1918.  1917.  1916. 

I   Data Companti  Operations — 

8,260  8,233  8,098 


7,264,346 

601,023.056 

2.608  cts. 

30.948,659 

8,844,787 

.8699  cts. 

684 

$1,673 

$5.95 

$12,191 


8.382.0.35 

667.036,000 

2.374  cts. 

30,650,814 

8,399,349 

.7655  cts. 

671 

$1,601 

S5.14 

$10,762 


8.168.937 

608.621,000 

2.360  cts. 

30.389.386 

8.018,210 

.7614  cts. 

661 

$1,539 

$5.03 

$10,271 
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COMBIXED   RESULTS   FOR   CALENDAR    YEARS   1916  TO    1919. 

Federal  Operation -Co.  Oper.- 

Eamings —  1919.  1918.  1917. 

Passenger 319.623,859  §15,672,420  $15,836,341 

Freight 77.351.472     76.937,445  64.300.666 

Mail,  express.  &c 6.277,063       5.707.159       6,342.062 

Other  than  transportation _-.     3.309.750       2.381,496       2.119,666 

Gross  operating  revenues --$106.562.145$100,698.520  $88,598,735 

Ex  P  f 71 5  €5^"^ 

Maintenance  of -way,  &c 318,176,655  $17,405,470  $11,570,157 

Maintenance  of  equipment 20,200,065.    20,757,399  11,890,989 

Traffic  expenses 678,088  778.989       1.336,870 

General  exnenses- -- 1.846.851       1.737,401       1,510,405 

Transportation   expenses 44,482,867     43,024,345  32.262,502 

Miscellaneous  operations 1,586.165       1,246.744       1.13^.911 

Transportation  for  investment Cr.184.416     Cr. 521. 102  Cr.422,678 


Total  operating  expenses 

Net  earnings 


---S86. 
..-S19, 


"86.273  $84,429,245  $59,282,156 
75.872     $8,887,779  $29,316,579 


COMBIXED  IXCOME  ACCT.  (Under  Fed'l  Operation  in  1919  and  1918). 

1919.  1918.               1917. 

Netearnings $29,316,579 

Compensation  accrued. _. $28,686,973  $28,686,973        

Railway  taxes  accrued... 883.076  1,514.363       6.302.952 

Operating  income .$27,803,897  $27,172,610  .$23,013,627 

General  interest  received 30.535  27.393          671.116 

Dividends  and  interest  on  securities- -     2.366.212  642,625       5.785,950 

Rents  received  and  miscellaneous 998,548  401.508       1 .574 ,074 

Gross  corporate  income .$31,199,192  $28,244,136  $31,044,767 

Deduct — 

Rentalspaid 310,916  $12,583 

Bond  interest  accrued 7,431.387  7,435.498 

MisceUaneous 1.350,636  466,118 

Pension  fund 

Dividends  on  stock  (7%  per  annum).   17.462.890 

Reserve  to  fund  obligations 2.576,230 

Amortization  of  discount 266.667 


17,462,842 
640.583 

266.667 

Total  deductions $2:y,oy»,/i:6  .'Ji26.284.292 

Balance,   surplus $2,100,466     $1.9.59.844 


$1,082,933 

6.772.641 

60,132 

60.475 

17.462.960 

5.385.635 

88,889 

$30,913,665 
$131,103 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1919  1918 

Ry  prop  &inv_412,260,555  409,379.7.30 
Misc  phys  prop  4.937,666  4,986,556 
Dep  .  improv'ts, 

sink   fund.&c  219.788  183,327 

Halfint  inC  B 

&  Q  stk  held 

by  trustee   of 

joint  bonds.. 109. 114,810  109.114,810 
Other  holdings— 
.   Stocks 80.934.739 

Bonds oth  cos    26,787,600 

Notes 2.992,405 

Advances 10,333.705 

Miscell  invest't      8.127.377 
9,847.036 


14,842 


Cash  on  hand 
Advanced  chges 
Loans  &  bills  rec 
Other    accounts 

receivable  .&C- 
RentsU  S  RR  A 

Other  assets 

U  S  RR  Adm 

deferred  assets  57,417,430 
Other  def  assets  6,987,400 
TJnadjus   debits      1,585,652 


78,835,714 
26.787.600 
2,989,852 
10,956,869 
8,793,507 
5,653,671 
10,798 
55,890 


3.656,727   3,285,519 

22,025,928  21,971,361 

25,352     723,999 


54,125,791 
6,805,171 
1,448,136 


1919  1918 

Liabililies —              S  S 

Capital  stock. ..249,477,150  249,477,150 

Premoncapstk            81,268  81,268 
Grants  In  aid  of 

construction..         104,102  89,904 

Funded  debt-.. 270,868.941  270.994.496 

Acc'tS  &  wages.          186,308  250,937 

Other  acc'ts  pay      6,402,924  6,408,823 

1.539,802  1,492,778 

492,675  499,112 

1,475,000  2,500,000 

1,831  40,240 

4,876,700  5,061,015 

9,885  26,780 

32,272,753  30,734,904 

1.664,101  1,681,313 
34,972.209 


Accrued  taxes. 
Acer    int  ,  &c.. 
Loans&bills  pay 
Traffic,  &c  ,  bal 
Interest  matured 
Div  ,  &c  ,  mat'd 

Depreciation 

Insur  ,&c  .funds 
Additions.  &c_-   37,444,657 
Other  work  liab 

&  defd  credit 

items  (net) 

XJ    S   RR   Adm 

def  liabilities  58,698,182 
Unadj  credits..  2,223,981 
Fund  dt  retired  1.230,447 
Sink  fund  res' ve  24,321 

Misc   fundres^.     5,385,635 
Approp  surplus  303,871 

Profit  and  loss. .   75,411,395 


7,093.084       6,899,058 


52,607,820 

2,186,976 

1,101,199 

21,860 

6,397,085 

160,515 

72,238,929 


Total 757,269.012  745,924,974 


Total 757.269,012  745.924,974 

—V.  110,  p.  2568. 

Virginian  Railway. 

(10th  Annual  Report — Year  ended  Dec.  31  1919.) 
President  Clarence  W.  Huntington,  New  York,  May  1, 
wrote  in  substance: 

Mileage  Owned. — A  branch  of  2.49  miles  was  constructed  in  1919  from 
main  line  near  Eobson.  W.  Va.,  to  newly  developed  coal  mines  on  Beards 
Fork. 

Double  Tracking  of  Ciarks  Gap  Hill.— The  3.2  miles  of  the  last  section  of 
5.1  miles  has  been  completed  and  put  hi  operation,  and  work  on  the  re- 
maining 1.9  miles,  mainly  Micajah  and  Ciarks  Gap  tunnels,  will  be  com- 
pleted during  1920  and  1921. 

Coal  Alines.- — On  Dec.  31  1919  there  were  101  coal  mines  in  operation  on 
or  adjacent  to  the  lines  of  your  company  in  Virginia  and  West  Virginia,  of 
which  7  began  shipping  dm-ing  the  year;  54  of  the  mines  are  served  jomtly 
by  your  railway  and  the  Chesapeake  &  Ohio  Railway  and  1  is  served  jointly 
by  yoiu-  railway  and  the  Norfolk  &  Western  Railway. 

Federal  Compensation. — The  amount  of  $3,247,603  certified  by  the  Inter- 
State  Commerce  Commission  as  the  "standard  return,"  not  being  considered 
a  fair  compensation  for  use  of  oiu'  property,  we  applied  for  compensation  of 
not  less  than  $5,200,000  per  annum;  no  agreement  has  yet  been  reached. 
There  was  received  to  Dec.  31  1919  $2,619,000  in  cash  on  account  of  such 
compensation. 

Additions,  cSc. — The  Railroad  Administration  expended  and  charged  to 
your  company  during  the  year  1919  for  additions,  improvements  and  equip- 
ment. .82,066,542.  of  which  31,649,133  was  main  line,  $127,139  branch  lines, 
$48,342  equipment.  In  addition  there  were  expenditures  of  $115,456 
approved  conditionally  and  $126,471  which,  while  charged  to  yoiu-  company 
by  the  Federal  Railroad  Administration,  have  not  been  accepted  and  en- 
tered upon  the  corporate  books. 

New  Equipment  Trusts.- — During  the  year  there  were  allocated  to  and 
accepted  by  yoiu-  company  from  the  Director-General  of  Railroads  20  heavy 
Mallet  locomotives,  and  to  finance  the  cost  thereof  yoiu-  company  joined 
the  Director-General  in  an  equipment  trust  agreement  with  the  Guaranty 
Trust  Co.  of  New  York,  known  as  "Equipment  Trust  No.  76,"  under  which 
$1 ,630,500  6Sc  notes  dated  Jan.  15  1920  have  been  is.sued,  payable  in  annual 
installments  on  Jan.  15  1921  to  1935,  inclusive. 

Contracts  are  also  being  negotiated  for  acquiring  1 ,000  1 20-ton  all  steel 
coal  cars.  6  Pacific  type  locomotives,  10  all  steel  passenger  coaches,  4  all  .steel 
mail  and  baggage  cars  and  1  all  steel  club  car.  To  assist  in  financmg  the 
purchase  of  this  equipment  there  have  been  issued  and  sold  imder  the 
Philadelphia  plan  .$5,200,000  6%  •'Virginian  Railway  Equipment  Trust. 
Series  C"  certificates,  payable  in  semi-annual  installments  of  $260,000  from 
Oct.  1  1920  to  April  1  1930,  incl.  It  is  expected  that  this  equipment  wil 
be  received  dm-ing  1920. 

Virginian  Limestone  Corporation  1st  M.  5%  Bonds. — Of  the  $300,000  bonds 
received  in  1918  [on  sale  of  quarry,  &c.,  at  Ripplemead],  $22,000  were  re- 
turned and  $2,000  were  redeemed  through  staking  fimd.  leaving  $276,000 
bonds  on  hand  at  Dec.  31  1919. 

CLASSIFICATION  OF  FREIGHT — PRODUCTS  OF  (TONS). 


Agnail. 

1919 44.630 

1918 42,580 

1917 51,885 

1916 50,922 


Animal.  Mines. 
3,747  5,553.655 
5.253  6.423,507 
4,521  6,544,923 

4,207  5,595,243      

In  1919  bituminous  coal  tonnage  was  5.463,321,  against  6,279,289  tons 
in  1918.  6,398.8.36  in  1917  and  5,509,798  in  1916. 


Forest.     Mfrs..   &c.     Total. 
198,798       182,994  5,983,824 
204,388       190,360  6,866,089 
289,670       205.533  7, 096 ,,532 
293,073       149,568  6,093.013 


TRAFFIC  STATISTICS  FOR  CALENDAR   YEARS. 


1919. 
Average  mileage 513 

Tons  (revenue)  carried 5,983,824 

1,000  tons  carried  one  mile 2,114.771,380 


Rate  per  ton  per  mile- 
Passengers  carried 

Passengers  carried  one  mjle- 
Rate  per  passenger  per  mile- 
Gross  earnings  per  mile 


0.486  cts. 

1,121,661 

25.283.393 

2.86  cts. 

$23,093 


1918. 

513 

6,866,089 

.473,474,055 

0.424  cts. 

989,657 

22,227,921 

2.87  cts. 

.$22,941 


1917. 

513 

7, 096, .532 

,514,639,000 

0.360  cts. 

969,965 

22,431.931 

2.52  cts. 

$19,981 


FEDERAL  OPERATING  STATEMENT  FOR  CALENDAR   YEARS  1919 
AND  imS— CORPORATE  1917. 
Operating  Revenue —  1919.  1918  1917 

Freight $10,268,428  $10,478,622     .$9,064,503 

Passenger 742,508  6.54,427  585,091 

Mail,  express  and  miscellaneous 1,064,369  773,395  592.879 


Gross  revenue 

Operating  Expenses — 

Maintenance  of  way.  &c $1,838,773 

^Maintenance  of  equipment 2.662,387 

Traffic  cxi)enses 56,343 

Conducting    transportation 4.421.566 

General  expenses 201.214 

Miscellaneous  operations.  &c Cr. 5, 281 


$12,075,305  311,906,444  $10,242,473 


$1,532,407 

2,676.011 

69,029 

4,815,019 

193,319 

Cr.7.867 


$800,852 

1,608,197 

71,645 

2,839,328 

191,872 

186,968 


Total  operating  expenses .$9,175,001     .$9,277,918  85,698,862 

Net  revenue $2,900,304     $2,628,526  .$4,543,611 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1919.  1918. 
Mmimuni  compensation  accrued  (standard  return, 

see  text) $3,247,603  .$3,247,603 

Income  from  other  sources 300 .973  219 ,637 


Total  income $3 ,548 ,576 

General  expenses , .$99,534 

Expenses  prior  to  Jan.  11918 

Tax  accruals Cr.  163 .602 


Net  income $3,612,645 

Interest  on  fvmded  debt $1,475,000 

Interest  on  equipment  trust  notes 

Other  interest 87,835 

Rent  of  tracks,  yards,  terminals,  &c 185,070 

Income  tax  on  bond  interest  due  by  holders  of 

bonds  but  assumed  by  company 14,918 

Miscellaneous 4,189 


33,467,240 

.$.50,819 

83,377 

167,985 

$3,165,060 

$1,475,000 

10,925 

35,259 

185,710 

13,505 
598 


Net  to  profit  and  loss $1,845,632     $1,444,064 


TENTATIVE  BALANCE  SHEET— DEC. 
[Exclusive  of  aforesaid  items  approved  conditionally  or 

1919.  1918. 

Assets —  S  S 

Pioperty  invest---94.205.410  92,767,473 
Inv.  in  affll.  cos  _-  4.265,668  4,383,020 
Other  investments  1,645,900     1,673,750 

13,146 


Cash---- 21,846 

Miscel.  accts.  rec-         13,463  168,931 

Int.  and  divs.  rec-         40,533  40,284 

Other  cur.    a.ssets-        39,295 

Rent    rec.    U.    S. 

Govt 3,876,207  2,347,603 

U.    S.    Govt.    def. 

assets 5,795.231  5,345,591 

Other  def.  assets--           7,351  5,926 

Unadjusted   debits         10,146  25,192 


Total 109,881,755106.810,212 

-V.    110.   p.    1291. 


Liabilities — 

Common  stock 31 

Preferred  stock 27 

Long  term  debt 29 


Loans  paya  ble 1 

Traffic,  &c.,  bal.. 
Accts.  and  wages. 
Interest  accrued.. 
Rents  accrued.  &c. 
U.    S.   Govt.   def. 

liabilities 7 

Other  def.  liab 

Unadjusted  credits 
Add,  through surp. 
Profit  and  loss 10 


31. 

not  approved.] 

1919.  1918. 

s  s 

,271,500  31,271.500 
,955,000  27,955,000 
,.500,000  29,500,000 
,450,000      1,630,000 


6,286 

698,584 

259.776 

30.833 

589,019 
102,093 
16,999 
169,673 
831,991 


6,191 

33,018 

260,284 

31,966 

6.715,026 

78.702 

197,021 

142,985 

8,988,520 


Total 109,881 ,755  106,810,212 


The  Hocking  Valley  Railway  Company. 

(21st  Annual  Report — Year  ending  Dec.  31  1919.) 

On  subsequent  pages  will  be  found  the  text  of  the  annual 

report,  signed  by  President  Geo.  W.  Stevens  and  Chairman 

H.  E.  Huntington,  together  with  balance  sheet  of  Dec.  31 

and  the  results  for  the  calendar  year  1919. — V.  110, p.  1642. 

GENERAL  STATISTICS  FOR  CALENDAR  YEARS. 

1919.        1918.  1917. 

Rev.  coal  &  coke  carried  (tons).         9,618,539  11,799.891  10.674,854 

Other  rev.  freight  carried  (tons)         2,969,053  3,444,959  4,191,981 

Av.rev.per  tonof  rev.coalper  m.         0.548  cts.  0538  cts.  0.40.5  cts. 

do     other  than  coal  per  mile.        0.111  cts.  0.912  cts.  0.652  cts. 

Passengers  carried 1,170,466  1,293,257  1,699,494 

Passengers  carried  one  mile 43,897,829  42,551,2.54  50,001.632 

Revenue  per  passenger  per  mile        2.798  cts.  2.441  cts.  1.923  cts. 

Revenue  freight  tons  carried.- -       12,584,592  15,244,850  14.866,835 

Revenue  tons  carried  one  mile--l,502. 582, 1.53  1,892,824,838  1,966,272.286 

Revenue  per  ton  per  mile 0.646  cts.  0.599  cts.  0.456  cts 

Oper.  revenue  per  mile  of  road-             $33,280               $37,620  $30,596 

CORPORATE  INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1  919.             1918.          Inc.  or  Dec.  % 

♦Standard  return .$2,637,167  $2,637,167    

General  expenses  (corporate) - _         73,767          68, .508  Inc.       $5,259  7.7 

Railway  tax  accruals  (war  tax.)       108,000           14,200  Inc.       93,800  660.6 

Net .$2,455,401  .$2, .5.54,460  Dec.    $99,059       3.9 

Other  income,  net 34,958  77,284  Dec.      42.326     54.8 

Total -32,490,359  $2,631,744  Dec.  $141,385       5.4 

Interest  on  debt 1,460,491     1,271,915  Inc.      188,576     14.8 

Net  income $1,029,868  $1,.3.59.829  Dec.  $329,961     24.3 

*  Tlie  term  "standard  return"  as  here  used  means  the  "average  annual 
railway  operating  income  for  the  three  years  ended  June  30  1917,  as  defined 
by  the  Federal  Control  Act,  less  one-half  of  war  taxes  for  year  1917.  which 
has  been  certified  tentatively  by  the  Inter-State  Commerce  Commission  as 
$2,637,167. 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS — OLD  BASIS. 

[In  1919  &  1918  Federal  &  company  statements  combined  for  comparison.] 

Revenues—  1919.               1918.  1917.  1916. 

Freight            .$9,703,937  $11,343,613  .$8,974,873  $6,681,262 

Pas.senger     1,228,282       1,038,843  961,700  917,935 

Mail               42.201             54.342  60,419  52,836 

Express"            110,839           106,202  99,347  82,903 

Miscellaneous 569,257          612,860  600,095  465,483 

Total $11,654,517  313,155,861  310,696,434     $8,200,420 

E XT)  671 S6S 

Maint.  of  way  &  struc--  $1,329,868  $1,490,446  $945,590  .$787,949 

Maint.  of  equipment--.      3.935,248  3,718,010  2,365,944  2,156,129 

Traffic                    72,202  83,422  120,675  101,989 

Transportation 4,109,051  4,912,857  3,716,384  2.364.020 

General 320.000  312.565  260.530  187.802 

Total         $9,766,372  $10,517,300     $7,409,123     .$5,597,889 

Net  revenue $1,888,145     $2,638,561     .$3,287,312     $2,602,531 

Taxes,  &c 726,317  649,1.57  839,467  591.093 

Operating  income $1,161,828     $1,989,404     $2,447,845     $2,011,438 

Other  income  (balance).       xl61.699  547,7.50  693.263  576.977 

Gross  corp.  income-.-  $1,323,528     32, .537, 154     $3,141,108     $2,588,415 

Interest  on  debt x$l,427,767     $1,265,294     .$1,207,195     $1,212,288 

Dividends (4%)439,980     (4)439,980(5^)604,972     (4)439.980 

Balance,  surplus .$544,220        $831,880     31.328,940        $936,147 

X  Excluding  interest  charged  or  credited  lietween  the  company  and  the 
U.  S.  Government  except  interest  during  construction  of  additions  and 
betterments  credited  to  Federal  income,  and  interest  on  note  covering  loan 
from  the  V.  S.  Railroad  Administration  charged  to  corporate  Income. 
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108.28!) 
450.000 


46.000 
500.000 


BALANCE 

1919. 

Assets —  S 

Road  &  equipm't. 48,421, "51 
Sees,  of  aftll.,  &c., 
companies — 

Stocks  pledged- 

Bonds  pledged.. 

Bonds  unpledged 

Misc.  unpledged 
Oth.inv.  (pledged) 
Gen.  M.  6<~c  bonds  9,600.000 

Cash 2,697,634 

Loans  &  bills  rec_-    

Traffic  balances..  390 

Miscellaneous 47,655 

Securities  in  treas. 

(unpledged) 

Adv.  to  propriet'y, 

afiil.  &  cont.  cos. 
Special  depos.  with 

trus.  (mtge.  fd.) 

Deferred  items 

U.S.  stand,  return 

and  int.  accrued  3,122,596 
U.S.Gov.def.assets  5.060,793 


47,442,972 


10S.0S9 
300,000 
150.000 
47,100 
400,000 


184,301 

56,278 

436,130 
127,295 


SHEET  DECEMBER  31. 

1918.  1919. 

Liabilities- —  S 

Capital  stock 1 1 ,000 ,000 

1st  Cons.  M.  4 '^s.  16, 022 .000 
lstM.C.&H.V.4s.  1,401,000 
1st  M.Col.&Tol.4s  2,441,000 

Two-year  notes 

Five-year  notes 7,500.000 

Gen.  M.6'~<,  bonds 

not  out  (contra) .  9,783.000 

Equip,  trust  oblig.       800.000 

37,750    Loans  &  bills  pay-   1,450,000 

2,315  Traffic  balances..  1,841 

3,204    Audited    vouchers 

91,795        and   wages 7,260 

Miscellaneous 19 ,97 1 

200,451    Mafd  int  ,  div  ,&c      382,124 
Unmafd    interest, 
56,278        dividends,   &c..       285,257 

Taxes  accrued 110,867 

423,335    Accrued   deprec'n.   3,108,541 
115,843   Deferred   items...       185,133 
U.  S.  Govt,  def'd 

2,686,614        liabiUties 5,992,185 

4,201,222    Appropriated    sur- 
plus      x519,576 

Profit  and  loss 9,940,259 


1918. 

$ 

11.000.000 

16,022,000 

1,401,000 

2,441.000 

5,000,000 


980,000 

1,215,000 

4,064 

11,555 

21,358 

608,176 

92,327 

14.085 

2,709,151 

145,639 

4,421,283 

504,210 
9,676,126 


Total 70,950,013  56,266,974        Total 70,950,013  56,266,974 


X  Includes  in  1919  additions  to  property  through  income  since  June  30 
1907,  $181,409;  funded  debt  retired  through  income  and  surplus,  ,§131,331; 
appropriated  surplus  again.st  contingent  liaoility  for  freight  claims,  $120,000; 
resers'e  invested  in  msurance  fund,  $49,787;  and  other  reserves,  $37,048. 

This  company  and  the  Toledo  &  Ohio  Central  Ry.  severally  endorsed, 
in  1901  upon  5%  First  Mortgage  bonds  of  the  Kanawha  &  Hocking  Coal  & 
Coke  Co.  due  1951  ($2,842,000  outstanding),  and  In  1902  upon  5%  Fu-st 
Mortgage  bonds  of  the  Continental  Coal  Co.  due  19.'>2  ($1,569,000  out- 
standing, less  credit  on  foreclosure  of  $507  per  $1,000  bond),  pm-ported 
guaranties  thereof.  The  enforceability  of  these  alleged  guaranties  has  been 
in  litigation  for  several  years.  Since  Dec.  31  1919  a  settlement  of  this 
litigation  has  been  arranged,  pursuant  to  which,  in  consideration  of  this 
company  assuming  one-half  of  the  unpaid  liability  upon  the  bonds  of  the 
Continental  Coal  Co.,  it  has  been  relieved  of  any  liability  in  respect  of  the 
bonds  of  the  Kanawha  &  Hocking  Coal  &  Coke  Co.  All  of  the  outstanding 
bonds  of  each  issue,  together  with  the  guaranties  thereon,  have  been  duly 
discharged  and  canceled  pursuant  to  this  settlement;  and  mutual  releases 
between  the  railway  companies,  the  coal  companies  and  the  bondholders 
have  been  exchanged,  thus  finally  disposing  of  this  liability. — V.  110,  p. 1642. 

C3.ntral  of  Georgia  Railway  Co. 

{25th   Annual   Report — Year  ended   Dec.   31    1919.) 

Charles  H.  Markham,  Chairman  Mar.  10,  wrote  in 
substance: 

Federal  Control. — The  contract  with  the  Director-General  of  Kailroads, 
dated  Feb.  25  1919,  but  effective  Jan.  1  1918,  fixed  the  net  compensation 
to  be  paid  by  the  Government  for  the  use  of  th^  three  properties  at  .$3,444,- 
159,  being  the  "Standard  Return"  for  three  years  ended  June  30  1917,  as 
follows:  Central  of  Georgia  Ry.,  $3,450,903;  Sylvania  Central  Ry.,  $3,284; 
Wadley    Southern    Ry.    (deficit),    $10,028. 

Thereafter  the  Commission  found  that  during  the  "test  period,"  rents  for 
use  of  lands,  right  of  way,  warehouses,  &c.,  aggregating  .'i;126,283,  were 
credited  to  "Rents  of  buildings  and  other  property,"  an  "operating  revenue" 
account,  and  should  have  been  credited  to  "miscellaneous  rent  income,"  a 
"non-operating  income  '  account,  causing  an  overstatement  of  $42,094  in 
the  standard  return.  Your  company  thereby  became  entitled  to  receive 
for  corporate  account  during  Federal  control  the  rents  from  such  property, 
resulting  in  a  small  net  gain  to  your  company.  The  rental  now  to  be  paid 
for  the  use  of  the  three  properties  is  $3,402,064,  as  follows:  Central  of 
Gesrgia  Ry.  Co.,  $3,408,809:  Sylvania  Central  Ry.  Co.,  $3,284;  Wadley 
Southern  Ry.  Co.  (deficit),  $10,028:  net  compensation,  $3,402,064. 

The  U.  S.  RR.  Administration  has  paid  on  account  of  compensation, 
$5,993,237,  of  which  $3,430,237  was  credited  on  general  account  with  the 
Administration  and  $2,563,000  was  paid  in  cash. 

Road. — The  miles  operated  Dec.  31  1919  were  1,924.42,  an  increase  of 
6.13  miles,  due  to  trackage  rights  over  U.  S.  Govt,  line  between  Fort 
Benning  Junction  and  Fort  Benning,  Ga. 

Funded  Debt. — Since  Dec.  31  1918  $100,000  equipment  trust  obligations 
and  Greenville  &  Newnan  Main  I^ine  bonds  and  Upper  Cahaba  Branch 
bonds,  aggregating  $60,000,  matured  and  were  paid. 

New  General  and  Refunding  Morlijagc — Collateral  Bonds. — Because  of  the 
limitation  of  the  rate  of  interest  to  a  maximum  of  5%,  the  inflexibility  of 
the  tax-free  covenant,  and  other  reasons,  it  was  deemed  advisable  to  cancel 
the  General  &  Ref .  Mtge.  of  1912,  and  to  issue  in  its  place  a  nev/  mortgage. 
Accordingly,  as  of  April  1  1919,  the  outstanding  General  &  Refunding  bonds 
($122,000j  were  purchased  and  together  with  all  authorized  bonds  in  the 
treasury  (.$11,135,000),  were  surrendered  for  cancellation,  the  mortgage 
was  canceled  and  satisfied  simultaneously  with  the  execution  of  a  new 
"Refunding  &  General  Mortgage"  dated  April  1  1919  and  due  April  1  1959. 

Of  the  new  bonds,  $11,000,000  Series  "A"  were  drawn  from  the  trustee 
and  pledged  as  security  for  the  $8,000,000  10-year  6%  Secured  Gold 
Bonds. 

The  $8,000,000  Ten-Year  6%  Secured  Gold  Bonds,  dated  June  1  1919, 
maturing  JuVie  1  1929,  were  issued  and  sold  in  June  for  the  purpose  of 
providing  funds  for  miscellaneous  capital  expenditures  made  and  to  be 
made  by  your  company  and  by  the  U.S.  Railroad  Administration  and  to 
repay  temporary  loans  heretofore  made  for  such  purpose.  (See  V.  108,  p. 
1822,  2240,  2329,  2432.) 

Loans  and  Bills  Paiiable. — The  floating  debt  has  been  paid  in  full. 

Road  and  Equipmeni . — The  U.S.  RR.  Administration  has  reported  jiit 
expenditures  during  the  year  far  road  and  equipment,  including  additions 
and  betterments  to  leased  railway  property,  to  a  total  of  $1,705,945,  includ- 
ing $1,005,395  on  account  of  locomotives. 

GENERAL    TRAFFIC   STATISTICS   FOR    CALENDAR  YEARS. 

1919.               1918.  1917.  1916. 

Average  miles  operated.             1,918               1,918  1,919  1,922 

Rev.  fght.  carried  (tons)     6,066,408       6,893,225  6,273,089  5,600,353 

Rev.fght.  carried  1  mile. 989, 022,9201143774, 703  1050607,516  907,370,746 

Avge.  rev.  per  ton  perm.        1.33  cts.          1.13cts.  0.96  cts.  0.99  cts. 

Rev.  per  fght.  train  mile             $5.32               $4.38  $3.56  $3.39 

Avge.  rev.  tr.  load  (tons)           467.19             388.75  370.85  343.61 

Passengers   carried 6,893,421       6,299.616  5,476,758  4,511,520 

Pass,  carried  one  mile.. 249,976, 909  246,409,389  205,250,088  164,830,331 

Av.  rev.  per  pass,  per  m.        2.60  cts.          2.39  cts.  2.07  cts.  2.01  cts. 

Earns,  per  pass.  tr.  mile.             $1.71               $1.54  $1.09  SO  86 

Op.  rev.  per  mile  of  road       "$11,310          $10,787  .$8,352  $7,142 


INCOME  ACCOUNT 
Operating  Revenues — 

Freight 

Passenger 

Mail,  express,   &c 

I  ncidental 


FOR  CALENDAR  YEARS. 


Total  operating  revenues 

Maintenance  of  way,  &c 

Maintenance  of  equipment 

Traffic 

Transportation 

Miscellaneous  operations 

General,  &c 

Total  operating  expenses 

Not  earnings 

Taxes.  &c 

Operatir  g  Income 

Other  income 

Gross  income 

Deductions "I"  I 


1919. 
.$13,136,534 

-  6,489,995 
.     1,375,971 

694.011 

.$21,696,511 

.  $4,368,741 

.     4,471,773 

429,452 

-  9,242.120 

51,621 
725,717 

.$19,289,423 

.  $2,407,088 
955,356 

.  $1,451,731 
782,816 

.   $2,234,548 
.     2,776,738 


1918. 
$12,877,851 
5,876,488 
1,209,996 

728,552 

$20,692,888 

$2,981,908 

4,131,793 

377,070 

7,893,216 

24,074 

638^37 

$16,046,496 

$4,646,392 

896,378 

$3,7,50,014 

758.2081 

$4.508.223 -I 
2.495,131 


1917. 

$10,097, 9.'')3 

4,253,700 

1,133,101 

539,783 

$16,024,537 

,$2,143,141 

2,672,947 

480,492 

5,265,402 

18,477 

465,390 

$11,045,849 

$4,978,688 

887,152 

$4,091,536 

No  proper 
comparison 
available. 


CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1919.  1918.  1917. 

U.  S.  Railroad  Adm.  compensation-. ..$3,408,809     $3,450,903        

Items  applicable  to  prior  period 52,859  369,051        


Operating   income 

Federal  tax  accruals 


$3,355,950 
.       126,930 


Net  operating  income $3,229,020 

Rents.  &c.,  received 133„527 

Income  from  funded  secm-ities 102,506 

Dividend  income 446,171 

Miscellaneous 221, 201 


,$3,081,852 
101,672 

$2,980,180 

93,271 

84,2,58 

498,238 

44,472 


.$4,589,908 
109.203 

$4,480,705 

96,992 

78,207 

454,540 

48,662 


Gross  income.- .$4,132,425     $3,700,418     $5,159,105 


Deductions — 

Rent  for  leased  roads $370 ,086 

Other  rents,  &c 384,735 

Interest  on  funded  debt 2,094,954 

Preferred  dividends  (6%) 900.000 

Common  dividends  (5%) 250,000 


$369,317 
138,925 

1,986,889 
900,000 
250,000 


$369,249 
151,818 

1,997,411 
900,000 
2,50,000 


Total  deductions $3,999,775     .$3,645,131     .$3,668,477 

Balance,   surplus $132,650  $55,287     Sl.490,628 

Note. — The  figures  for  1917  have  been  adjusted  for  comparative  purposes. 
— Ed. 

CONDENSED    GENERAL   BALANCE    SHEET   DECEMBER    31. 


Assets- — 
Road  &  equipm't. 67 
Improv'ts  on  leased 

ra.lway  property 
Depcsits  in  lieu  ul 

mortgage  prop- - 
Misc.  piiys.  prop-. 
In  v.  in  affil.  cos.: 

Stocks 4 

Bonds 

Notes  &  certifs. 
of  indebt'ness. 

Advances 1 

Other  investments. 

Cash 1 

Loans  &  bills  rec. . 
Traffic, &c.,bal.rec. 

Miscellaneous 

Materials  &  supp. 
Int.  &  divs.  receiv. 
U.  S.  Gov't  acc't-. 
Deferred  assets... 
Unadjusted  debits. 
U.S.  Gov't  comn'n 


1919. 

s 

509,799 


1918. 

S 

65,960,827 


785,484        028,511 


11 


132 
380,234 

.799,102 
661,000 

566,760 
.429,005 
880,199 
,224,277 

11,864 

572 

891,217 

9,114 

107,537 

.326,884 

21,653 
521,228 


132 
416,296 

4,799,102 
650,000 

551.760 

919.319 

975,072 

1,182,776 

21,578 

50,899 

334,331 

""43,628 

5,240,540 

27,645 

213,4.54 

3,444,159 


Total 91,126,063  85,400,031 


1919. 
Liatnlities —  S 

Common  stock.-.  5,000,000 
Preferred  stock-. .15,000,000 
Equipm't  oblig'ns-  600,000 
Mgte.  bonds  outst. 31, 141,000 
Coll.  trust  bonds..  12, 840, 000 
Income  bonds  out-       286,250 

Debt  to  affil.  COS..    .- 

Loans  &  bills  pay .    

Trat.,&c.,bal.pay.    

Acc'ts  &  wages  pay  594,303 
Misc.  acc'ts  pay'le  ■:14,-l9i" 
Interest  matured  -  -  229 ,141 
Int.  &  rents  accr'.l  403,193 
Deferred  liabilities  21.979 
U.  S.  Govt,  acc't.   9,036,376 

Tax   liability 101,611 

Insuiance  reserve.  347,873 
Renewal,  &c.,  reS-  299,337 
Accrued  deprec'n-  5,601,851 
Unadjusted  credits      101, .563 

Gov't  adv. on  comp    

Add'ns  tlu-o.  inc.. x3, 733, 805 

Debt  retired x229.213 

Piofit  &  loss— bal.   5,344,172 


1918. 

$ 

5,000,000 

15,000,000 

700,000 

31,323,000 

4.840,000 

288,350 

3,275,000 

900,000 

9,545 

702,780 

60,114 

241.167 

400,040 

176,163 

7,200,969 

99,871 

349,008 

298,652 

4.484,708 

127,389 

950,000 

3,716,307 

229,213 

5,087,755 


Total 91,126,063  85,460,031 


Net  inoome eef.$542,190     $2,013,0921 


X  Since  June  30  1907.— V.  110,  p.  2487. 

Atlanta  Birmingham  &  Atlantic  Raii'way  Co. 
{Report  for  Fiscal   Year  ending  Dec.  31   l'J19.) 
Pres.  W.  G.  Brantley,  Feb.  28,  A\Tote  in  substance: 

Federal  Contract. — The  compensation  contract  with  the  U.  S.  RR.  Ad- 
ministration was  executed  Dec.  5  1919,  providing  for  an  annual  compensa- 
tion of  $480,000  during  Federal  control.  This  compensation  is  based  on 
t'-"  standard  i-etm'n,  subject  to  changes  by  the  Commission. 
\^teuerui  Operation. — There  were  increases  of  $134,805,  or  3.82%  ,  in  freight 
revenue;  $120,301 ,  or  14.14% ,  in  passenger  revenue,  and  a  total  increase  in 
revenue  from  operations  of  $i57,691,  or  5.47%. 

The  average  revenue  per  ton  mile  for  calendar  year  1915  was  .623  cts., 
for  1916     .603  cts.,  for  1917   .571  cts.,   1918   .641  cts..  and   1919.799  cts.- 

Operating  Expenses. — Expenditures  for  maintenance  of  way  and  structures 
were  $1,159,043,  an  increase  of  $93,151  (or  8.73%)  over  1918,  resulting 
from  a  wage  increase  of  $170,437,  depreciation  decrease  of  $176,698,  and 
increase  in  cost  of  materials,  supplies,  &c.,  $99,412. 

The  decrease  in  depreciation  here  shown  is  due  to  the  elimination  of  all 
depreciation  accrued  in  1918  on  the  Federal  books  for  roadway  structiffes. 
which  was  instructed  by  the  U.S.  Railroad  Administration  for  the  reason 
no  depreciation  was  accrued  on  roadway  structures  during  the  test  period, 
the  tliree  years  ended  June  .30  1917. 

Expenditures  for  maintenance  of  equipment  increased  $292,067,  or 
23.30%,  and  transportation  expenses  increased  $317,837,  or  12.86%. 

During  1919  the  U.  S.  Railroad  Administration  executed  agreements 
with  several  of  the  labor  organizations,  which  brought  about  increases  in 
wages  in  the  maintenance  departments  aggregating  $294,784,  and  in 
transportation  department  of  $413,269. 

Coal. — Notwithstanding  an  increase  in  the  average  price  per  ton  of  coal 
over  1918  of  60  cents,  a  saving  of  over  58,000  tons  reduced  the  fuel  bill. 

Coal  Consumption —  1919.  1918.  1917.  1916. 

Tonsconsumed 211,515       269,632       257,629       184,635 

Average  price  per  ton .$3.61  $3.01  .$2.28  $1.46 

Total  cost  of  coal $763,569     $811,592     $569,769     .$269,500 

Rolling  Stock. — The  book  value  of  equipment  on  Dec.  31  1919  was 
$3,191,957,  consisting  of  84  locomotives,  2,815  freight  cars,  65  passenger 
and  baggage  cars,  44  caboose  cars  and  128  work  cars. 

The  above  figures  do  not  include  200  steel  underframe  box  cars  and  150 
steel  underframe  composite  gondola  cars  assigned  to  us  by  the  U.S.  Railroad 
Administration  and  delivered  during  the  year.  Equipment  trust  agree- 
ment, dated  Jan.  15  1920,  made  to  the  Guaranty  Trust  Co.  of  N.  Y.,  as 
trustee,  fixes  the  maximum  pm'chase  nrice  of  this  equipment  at  $1,026,241 
and  the  minimum  purchase  price  at  .§959,750.  on  account  of  which  $1,250 
was  paid  in  cash  and  equipment  notes  are  delivered  in  paJ^nent  of  balance. 
[See  page  6  of  "Railway  and  Indu.strial  Section."! 

Federal  Account. — The  statement  of  accounts  with  U.  S.  RR.  Adminis- 
tration as  of  Dec.  31  1919  shows  a  balance  of  $177,829  due  that  body  on 
current  settlement  and  on  final  settlement  [subject  to  adjustment!  a  balance 
of  $922,631  due  the  company,  the  items  involved  being  as  follows: 

(1)  Due  A.  B.  A  A.  Raihray  Co.,  $2,847,554 — 

Cash  and  cash  items  of  Dec.  31  1917  (since  collected) $1,670,817 

Road  and  equipment  retired  or  converted 21(),737 

Standard   return 960 ,000 

(2)  Due  U.  S.  Railroad  Administration,  $3,025.384 — 

Liablls.  Dec.  31  1917  paid  ($1,400,810)  &  other  corp,  items.. SI ,493,386 

Additions  and  betterments 701,298 

Cash  advances 830,700 

(3)  Deferred  Assets  of  Company  (to  be  settled  for — 

Material  and  supplies 764 .518 

Accruetl  depreciation  since  Dec.  31  1917  on  equipment 335,342 

Balance  due  from  U.  S.  Railroad  Administration $922,031 

Securities  Owned. — The  company  owns  (a)  $656,093  of  its  income  bonds 
(b)  $1,424,000  First  &  Ref.  bonds  authorized,  but  none  sold.  $700,000 
being  pledge*!  as  collateral  on  note  for  .$475,000,  $125,000  as  collateral  on 
note  for  .$90,000.  and  $599,000  held  by  the  trustees,  the  piu'pose  for  which 
they  were  authorized  not  ha\ing  been  accoinplishwl. 

Road  and  Equipment .-— Under  Federal  control  expenditures  aggregating 
$204,300  have  been  made  lor  additions  and  l)etteriiu'nts  by  the  U.  S.  RR. 
Administration  and  charged  to  your  company.  The  al)ovc  doe-!  not  include 
cost  of  200  l)ox  cars  and  150  coal  cars,  referrtxi  ti  under  "  l^quipm-..>nt"  above. 

Agricultural  and  Industrial. — Swift  &  Co..  owners  of  the  paclcing  house  at 
Moultrie,  Ga..  have  made  extensive  additions,  and  tlie  packin'j  hou.se  built 
by  local  capital  at  Tifton  was  purchastxl  by  .\nnour  &  Co.  1're.sent  annual 
packing  house  capacity  of  plants  in  (Georgia  is  1.500.000  hogs  and  250.000 
head  of  cattle,  being  considerably  ahead  of  production.  In  1015  Oevirgia 
pa<'kers  purcliasixl  from  (Jeorgia  farmers  125.000  head  of  hotfs;  two  vears 
later.  275.000  head;  in  1919  (four  packing  houses).  550,000  head  valued  at 
$14, ,520. 000.  The  nunilier  of  cattle  similarly  purchased,  while  not  so  great, 
has   made  satisl'actory   progress. 
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The  production  of  sweet  potatoes  has  increased  remarkably,  as  this  shows: 


Crop —       Georgia. 
1914..  6.715,000  bu. 
1915-.  8,075,000  bu. 
1916- .  7,520,000  bu. 


Alabama. 
5,859,000  bu. 
7,200,000  bu. 
6,290.000  bu. 


Crop —       Georgia.  Alabama. 

191/. -11, 625,000  bu.  13,500,000  bu. 

1918- -11. 960 ,000  bu.  14,208,000  bu. 

1919-. 13,064.000  bu.  14,194,000  bu. 


The  total  crop  in  1919  in  Georgia  and  Alabama  was  27,258.000  bushels, 
or  31  %  of  the  total  production  in  the  South  (including  Texas,  Okla.  &  Ark.) . 

The  growing  of  bright  leaf  tobacco  has  shown  remarkable  development. 
In  1914  15  acres  were  planted  on  our  line:  in  1910.  19,175  acres,  averaging 
about  500  lbs.  per  acre.  The  growing  of  peanuts  for  confectionery  trade, 
and  manufacture  of  oils  has  continued  to  develop  satisfactorily.  There  was 
a  decrease  in  the  production  of  cotton  in  1919  in  both  Georgia  and  Alabama, 
due  primarily  to  abnormally  wet  weather.  Satisfactory  progress  has  been 
made  in  increasing  the  acreage  of  peach  orchards. 

There  has  been  a  moderately  active  movement  of  settlers  into  our  terri- 
tory. 

The  Atlantic  Refining  Co.  has  about  completed  an  oil  refinery  at  Bruns- 
wick with  a  daily  capacity  of  10,000  bbls..  one  of  the  largest  refining  plants 
on  the  -Atlantic  coast.  The  Imperial  Tobacco  Co.,  Richmond,  Va.,  has 
commenced  the  erection  of  a  large  stemming  and  redrying  plant   at  Tifton. 

GENERAL  TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 

1919.  1918.  1917. 

Average  miles  operated 640  640  640 

Passengers  carried  (No.) 1,946,235  800,047  790,485 

do       carried  one  mile  (000) 34,380  30,846  29,834 

Revenue  per  passenger  per  mile 2.824  cts.  2.757  cts.  2.344  cts. 

Revenue  tons  carried 2,159,093  2,405,314  2,275,636 

do       carried  one  mile  (000) 458,393  549,452  522,265 

Revenue  per  ton  per  mile 0.799  cts.  0.641  cts.  0.571  cts. 

Operating  revenue  per  mile  of  road S7,753  $7,350  $6,220 

FEDERAL  INCOME  STATEMENT  FOR   1918   AS  COMPARED   WITH 
COMPANY'S  ACCOUNT  FOR  PRIOR   YEARS. 


Operating  Revenue —  1919. 

Freight $3 ,659 ,465 

Passenger 970 .847 

Mail,  express,  &c 330,760 

Total 84,961,072 

Maintenance  of  way,  &c $1,159,043 

Maintenance  of  equipment 1,545,076 

Traffic  expenses 95,712 

Transportation-- 2,788,678 

General,  &c ..-- 152,643 


1918.  1917. 

$3,524,660  $2,981,087 
850,546  696,492 

328,175  305,789 


$4,703,381 

$1,065,892 

1,253,009 

96,176 

2,470,841 

152,537 


$3,983,368 

$583,824 

673,533 

183,554 

1,755,886 

127,572 


Total  expenses $5,741 ,153 

Net  earnings 780 ,081 

Taxes,  &c 191,7.34 


$5,038,455     $3,322,257 
335,074  661,111 

194,782  180,652 


Operating   income $971,815        $529,856        $480,459 

CORPORATE   INCOME   STATEMENT   FOR   CALENDAR    YEARS. 

1917. 


1919. 

Standard  return $480,000 

Operating   income 

Other  income ' 63,821 


Gross  income $543 ,821 

Interest  on  A.  &  B.  Ry.  bonds 204,500 

Interest  on  income  mortgage  bonds..      227,250 

Expenses  prior  to  Jan.  1  1918 \  I 

Miscellaneous  charges /     126 ,972 1 


Net  income def  $14 ,901 


1918. 
x$358,058 

""77',686 

$435,738 
204,500 

54",360 
43,683 

$133,194 


$479,591 
64,450 

$544,041 
204,500 
227,195 

""5b',454 

$61 ,892 


X  Income  from  standard  return  for  1918  is  shown  as  $358,058.  Agree- 
ment with  Director-General  of  Railroads  provides  for  standard  return  of 
$480,000.  The  difference,  $121,942,  for  1918  was  credited  to  profit  and 
loss  in  1919. 

Note. — Income  bond  interest,  $227,250  for  1918,  was  not  shown,  but  it 
has  since  been  determined  the  amount  was  earned  and  payable.  These 
adjustments  for  1918  would  show  a  net  balance  to  profit  and  loss  for  that 
Vear  of  $27,886,  after  paying  all  charges.  ' 


BALANCE  SHEET  DECEMBER  31. 


1919. 

Assets —  $ 
Road  &  equlpm't. 39,492, 816 

Misc.  phya.  prop.  -  8,077 
Depos.   in   lieu   of 

mtged.  property  20,865 

Other  investments.  94,105 

Cash 366,720 

Special  deposits..-  460,618 

Loans  &  bllJa  rec'le  3,540 

Traffic,  &c.,  bal--  2,714 

Miscellaneous 18,610 

Deferred  assets 696 

Unadjusted  debits.  964,573 
Interest  and  divi- 
dends receivable  2,529 
U.  S.  Govt,  def'd 

assets 2,987,725 


1918. 
$ 
39,380,741 
8,677 

14,317 

89,619 

20,405 

120,342 

3,540 

3,701 

55,316 

1,077 

365,075 

1.841 

2,543,622 


Total 44,424,189  42,608,270 

-V.  110.  p.  969. 


1919. 
Liabilities —  $ 

Common  stock. --30,000,000 
lStM.5s(A.&B.Ry.J  4,090,000 
5%  Inc.  M.  bonds.  4.543,907 
Traffic.  &c.,  bal-.  8,680 

Aud.accts.A  wages      351.113 

Miscellaneous 2,484 

Int.  mat'd  unpaid-  459,854 
Accrued  deprec'n-  617,760 
Unmat'd  Int.  accr.  118.375 
Other  curr.  llablls-  830,286 
Loans  &  bills  pay-  565,000 
U.S. Govt. def.llab-  2,194,684 

Tax  liability 

Other  unadj.  cred-  12,736 
Add'ns  thro,  surp-  1,930 

P.  &  L.  bal..  surp-       627,380 


1918. 

$ 

30,000,000 

4,090,00,0 

4,543,907 

20,776 

13,269 

2,569 

119,579 

289,406 

9,811 

121,218 

565,000 

2,043,061 

4,029 

149,048 

1,930 

634,666 


Total 44,424.189  42,608,270 


Pacific  Gas  &  Electric  Company. 

(14</i  Annual  Report — Year  ended  Dec.  31  1919.) 

The  remarks  of  President  Frank  G.  Drum  are  cited  fuUy 
on  subsequent  pages,  together  with  the  income  account, 
balance  sheet  and  numerous  statistical  tables. 

The  following  table  indicates  the  increase  in  business 
which  the  company  has  enjoyed  in  recent  years  and  also  the 
expansion  of  its  electric  installations  for  the  service  of  its 
customers,  new  and  old. 

statistics  Dec.  31 —  1919.  1918.  1917.  1916. 

Gas  consumers  (No.).--  269,870  254,432  243,182  232,748 

Electric  consumers  (No.)  2.35,719  209,412  194,374  178,630 

Water  consume. s  (No.)-           14, .587  12,705  12,655             10,025 

Steam  consumers  (No.).                443  463  446                  391 

Installation  in  H.  P. — 

Hydro-electric  plants.-.  210,924  163,003  164,075  155,027 

Steam  electric  plants...  120,643  263, .5.39  106,568  106, .568 

Connected  loan  (h.  p.)..  773,808  663,399  636,855  599,343 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.  1918.  1917. 

Gross  opera'ang  revenue $25,938,372  $22,595,516  $19,813,381 

Operating  &  administrative  expenses.   12,337,606  9,740,549  8,904,330 

Taxes.--. 1,962,038  1,782,939  1,253,239 

Mamtenance  and  depreciation 3,248,483  2,870,841  2,457,121 

Uncollectible  accounts,  &c 201,000  336,000  240,000 


Total  deductions $17 ,749,127 

Net  earnings  from  operation $8,189,245 

Profits  on  merchandise  sales,  &c 644,316 

If  

^  Total  net  income $8,833,561 

Bond  and  other  interest 4,285,257 

Bond  discount  and  expense 207,951 

Further  depreciation  reserve 1,000  000 

Preferred  dividend  (6%) 1,528,961 

Common  dividend   (5%) 1,708,095 


$14,730,329 

$7,865,187 

510,201 

$8,375,388 

4,117,065 

187,019 

1,000,000 

1,490,463 


$12,854,691 

.$6,958,690 

508,347 

.$7,467,037 

4,100,907 

185,050 

1.47r.i65 


Balance,    surplus. 


$103,297     $1,580,840     $1,709,975 


Assets — 
Plants  and  proper- 
ties   154 

Other  Investments 

sinking  funds 

Prepaid  taxes,  &c- 
Dlscount  &  exp  on 

cap   stks   Issued  4, 
Material  &  supp..  2 

Miscellaneous 

Accts   &  bills  rec, 
less  reserve 2 


BALANCE  SHEET  DEC 
1919  1918 

$  $ 


31. 


054,204139,315,996 
508,756        590,370 


Cash 

Discount,  exp.,  &c. 

Installments  rec 
from  subscribers 
to  First  Pref 
stock 

Liberty  bonds 

Employees'      sub- 
scriptions  


455,364 
197,478 

752,788 

751,535 

13,209 

337,232 
027,700 
574,943 


,070,230 
259,700 

25,986 


207,546 
69,466 

4,022,757 

2,178,889 

18.132 

2,457,673 
4,9.50,141 
4,782,539 


27,314 
392,450 

170,269 


1919 

S 
004,058 
,976,780 

72,800 


1918 
t 

34,004,058 

24,927,805 

75,800 


LiabtlUies — 

Common  stock 34 

First  Pref   stock- -29 

Original  Pref  stock 

Stock  of  sub  cos 
not  held  by  com- 
pany,  &c 240,518  12,599 

PG&E   bonds.36,542,000  36,542,000 

Subsid   cos  bonds  44,412,400  45,333,300 

N    Cal    Pow    Co 

cons    &  sub 6,048,006      

Notes  payable  by 
N  Cal  Pow  Co 

Accounts  pay  .  &c    1 

Meter,  &c  ,  dep-. 

Accrued  interest-.  1 

Acer  tax,  not  due. 

Deprec   reserve 6 

Other  reserve  fds.  -x2 

N    Cal    Pow    Co 
reserve 1 

Unp'd  dlvs  ,  &C-- 

Drafts  outstand'g- 

Surplus a5 


240,283 
,241,871 
687,497 
,488,360 
868,1.55 
,634,717 
,004,913 

,799,577 
548,094 
350,765 
.868,331 


823,481 

432,853 

1,444,104 

647,238 

6,790,261 

1,999,961 


123,377 

288,484 

5,738,222 


Total 173,029,126159,183,543        Total 173,029,126159,183,543 

a  Surplus  in  1919  includes  $1,077,914  invested  in  sinking  fund  and  $4,- 
790,417  unappropriated,  x  Includes  $1,849,321  reserved  against  "amounts 
charged  during  1913,  1914,  1915,  1916  and  1917  to  consumers  in  excess  of 
rates  allowed  by  city  ordinances. 

Note. — Treasury  bonds  subject  to  sale  not  included  in  assets  and  liabilities 
consists  of  General  and  Refunding  bonds,  $1,000,000,  of  which  $875,000  is 
pledged  in  San  Francisco  rate  cases  and  358,952  bonds  of  subsidiary  com- 
panies.— V.   110,  p.   1855. 

Inyincible  Oil  Corporation. 

(Official  Statement  to  the  New  York  Stock  Exchange, 
(Dated  June  17  1920.) 
The  official  statement  made  to  the  New  York  Stock  Ex- 
change in  connection  with  the  listing  of  358,010  .shares  of 
Capital  stock  of  $50  par  value  will  be  found  on  subsequent 
pages  of  this  issue.  The  statement  contains  full  particulars 
regarding  the  organization  and  properties  of  the  company 
and  its  subsidiaries,  together  with  tables,  showing  the  net 
production  of  oil  of  the  several  companies  and  fields,  and  the 
eonsoHdated  income  accounts  and  balance  sheets  for  four 
months  to  April  30  1920  and  year  ending  Dec.  31  1919. 
— V.  110,  p.  2662. 

Waltham  Watch  Company. 

(Report  for  Fiscal  Year  ending  March  31  1920.) 
Treasurer  Harry  L.  Brown,  May  20,  wrote  in  substance: 

The  demand  for  the  company's  product  continued  to  exceed  the  supply 
through  the  year,  and  every  effort  has  been  made  to  restore  watch  produc- 
tion to  a  pre-war  basis.  The  year's  earnings  have  been  distributed  as 
follows:  $300,000  has  been  paid  in  dividends  on  the  Preferred  stock  and 
$175,000  on  the  Common  stock.  The  regular  rate  of  depreciation  allowed 
by  the  Government  on  machinery  and  plant  has  been  taken,  amounting 
to  $275,000.  Any  items  of  doubtful  value  in  the  merchandise  account  have 
been  written  off.  and  an  appropriate  reserve  made  to  take  care  of  Federal 
taxes.  In  addition  to  this  approximately  $400,000  has  been  added  to 
surplus. 

The  company's  loan  during  the  year  has  increased  nearly  $2,000,000, 
which  is  balanced  by  corresponding  Increases  in  merchandise  and  accounts 
receivable.  This  necessary  increase  in  working  capital  is  caused  by  th« 
wage  increases  granted  during  the  year  and  reflected  so  heavily  in  the  value 
of  work  in  process  and  in  the  increased  demand  for  the  higher  grades  or 
product,  which  in  turn  greatly  increases  the  accounts  receivable.  This 
gratifying  development  seems  to  have  already  justified  the  extensive  adver- 
tising of  Waltham  quality  which  the  company  has  carried  on  for  the  past 
two  or  three  years. 

BALANCE  SHEET  MARCH  31. 


1920 
Assets —  S 

Real  est  &mach-.  3,704,911 

Merchandise 8,603,515 

Trade  names.  &C--  4,302,000 

Cash 204,942 

Accts  &  notes  rec-  2,924,014 
Montreal  and  Lon- 
don  companies-      504,750 

Liberty  bonds 225,000 

Deferred  assets--.      190,538 


1919 

S 

3,711,376 

7,405,466 

4,302,000 

278,526 
1,720,358 

504,750 

350,000 

71,922 


1920 

Liabilities —  S 

Common  stock-..  7,000,000 

Preferred  stock.--  5,000,000 

Accounts  payable-  265,134 

Notes  payable 2,696,500 

Coupon  notes 3,000,000 

Notes  pay  secured 

by  Liberty  bds.       

Mlscell   reserves-.  479,083 

Reserve  for  divs..  150,000 

Surplus 2,068,953 


1919, 

S 

7,000,000 

5,000,000 

305,028 
3,495,000 


255,000 

485.394 

150,000 

1,673,976 


Total 20,659,670  18,344,399       Total 20,659,6'JO  18,344,399 

— V.  110.  p.  369. 

All  America  Cables,  Inc. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1919.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS 

1919. 

Gross  revenue  from  operations $5,628,635 

Deduct — Operating  and  general  exp..     2, 283^190 


1918.  1917. 

$4,584,888     $4,273,397 
1,838,469       1,211,677 


Net  income  from  operations 

Add — Revenue     from      investments. 

interest  on  bank  balances,  &c 

Net  profit,  before  charging  Federal 

income  and  war  profits  taxes 

Federal  income  and  war  profits  taxes - 

Net  profit,  carried  to  balance  sheet. 
Pre^^ous  siu-plus 

Total 

Depreciation  of  investments 

Stock  dividends 

Cash  dividends  (6%) 

Profit  and  loss,  surplus 


$3,344,744 
445,079 

$3,789,823 
809,110 

,$2,980,713 
.:, 144,039  

$5,124,752     $2,983,523 


2,746,419     $3,061,720 
244,775  156,028 


$2,991,194 
1,390,567 

$1,600,627 
1,382,896 


1,218,634 


839,484 


$3,217,748 
653.783 

$2,563,965 
4.210.101 

$6,774,066 

218,000 

4,399,998 

773,172 


$3,906,119     $2,144,039     $1,382,896 


BALANCE  SHEET  DEC.  31. 


Assets — 
Plant  and  equip. .13 
Inv.  (approx.  val.)  4, 
Capital  stock  Max. 

Teleg.  Co-x 8 

Inventory -  - 

Accts.  receivable — 

Mexican  Tel.  Co. 

Central  &  South 
Amer.  Govts. 

Sundry  custom's 

Int.acc.oninvest. 
Dlvs.  receivable- - 
Cash 


1919. 


1918. 


,650,063  10,345,721 
600,073  5,718,723 


663,760 
628,741 


95,466 
431,098 

92,357 
120,584 
867,950 


295,309 

403,593 

137,374 

311,091 

61,876 

eiV.sis 


Liabilities — 

Capital  stock 22 

Notes  payable 1 

Mexican  Teleg.  Co . 

(net) 

Accounts  payable — 
Sundry  creditors 

Federal  taxes 

Dlv.  pay.  Jan.- 
Res.  for  fire  losses 
Surplus 3 


1919. 

S 
,655,260 
,000.000 

163.974 

146.902 
809.110 
396.463 
72.263 
,906,119 


1918. 

S 

13,991,400 


153.470 
1.390.567 

209,871 

31,854 

2,144,039 


Total 29,150,091   17,921,201        Total --29,150.091   17.921,201 

X  Represents  ownership  of  $4,813,200  (48,132  shares)  of  the  $4,995,200 
outstanding  stock  of  the  Mexican  Telegraph  Co.  at  purchase  price  of  $180 
per  $100  share  [paid  In  stock,  at  par. — Ed.]. — V.  110,  p.  1643. 
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Timken-Detroit  Axle  Co.,  Detroit,  Mich. 

(Financial  Statement  for  Year  Ending  Dec.  31  1919.) 
Morton  Lachenbruch  &  Co.,  New  York,  have  issued  an 
interesting  descriptive  circular  regarding  the  company, 
showing  earnings,  dividends  and  balance  sheet  as  below. 
Current  assets  on  Dec.  31  1919  aggregated  -116,392,796, 
and  current  liabilities  $2,542,219. 

The  firm's  Detroit  office  writes:  "The  company  is  doing  a  tremendous 
business.  Their  axles  and  ball-bearings  are  used  on  80%  of  the  motor 
cars  manufactured  in  this  country  and  extensively  in  every  other  country. 
The  company  is  paying  now  regular  dividends  on  Common  stock  every  two 
months.  A  good  stock  dividend  is  expected  but  on  that  I  have  been  unable 
to  obtain  any  information. 

Net  Earnings  (After  Taxes)  Applicable  to  Dividends — Calendar  Years. 

1919.  1918.  1917.  1916.  1915. 

$2,786,699  $1,71,... 805  .S2,068.425  $2,951,656  $2,270,111 

Dividend  Rate  on  Common  Stock  for  Calendar  Years. 
1919.     1918.     1917.     1910.     1915.      1914.      1913.     1912.     1911.      1910. 
24%       12%       12%       34%       12%       *64%      45%       65%       60%       30% 

*  Also  paid  200%  in  stock. 

Dividends  on  the  Common  are  being  paid  at  the  rate  of  4%  bi-monthly 
(or  24%  per  annum)  with  extras,  the  payments  in  1920  being  4%  and  2% 
extra  Jan.  15,  and  again  March  15  and  May  15.  [An  unconfirmed  press 
report  from  Detroit  yesterday  annoimced  the  declaration  of  a  regular  divi- 
dend of  4  %  ,  payable  to  holders  of  recor  July  5 ,  but  said  nothing  of  any 
extraw  hich  may  or  may  not  have  been  paid. — Ed.] 

INCOME  ACCOUNT.  YEAR  ENDED  DEC.  31   1919. 


Manufacturing  profit $4,35j,613 

Admin,  and  selling  exp 906,855 


Operating  profit $3 ,446 .758 

Other  income 1,291,389 


Gro.ss  income.. 
Provision     for 
Federal  tax.. 


estimated 


,$4,738,147 
1,951,448 


Net  profit $2,786,699 


BALANCE  SHEET  DEC.  31. 


Assets — 
Lands,  bldg  ,  ma- 
chinery, &c 5 

Prepaid  exp  ,  &c.- 
Good-will,  patents 
Sundry  secur  ,  &c. 
Unpaid  employees' 
stock  subscrlp.. 

Cash 1 

U  S  Securities 

Securities 1 

Customers'     notes 

and  accounts 3 

Mdse  inventory..  10 


1919 

S 


1918 

$ 


,584,666  4,761,359 

119,700  143,302 

1  1 

172,960  59,991 

427,090  249,213 

,495,725  723,137 

668,550  1,498.700 

,000,000  573,911 


014,313 

214,208 


2.594,676 
6,717,273 


Liabilities — 
7%  Cum   Pf  stk  a  5 
Common  stock,  b.  2 

7%  notes . 

Surplus 10 

Federal  taxes  (est  )  1 
Accounts  payable.  2 
Accrued  accounts. 


1919 

S 
,000,000 
,993,000 


,175,580 
986,415 
214,269 
327,950 


1918 
S 
1,700,000 
2,902,200 
1,925,000 
7,035,616 
1,200,000 
2,129,767 

428,981 


Total 22,697,214  17,321,565  1      Total .22,697,214  17,321.565 

a  Authorized  $15,000,000.     b  Authorized   $30,000,000,   par  $10. 
Compare  Pref.  stock  offering  in  V.  109,  p.  2077. — V.  110,  p.  1979. 

Kaufmann  Department  Stores,  Inc. 

{7th  Annual  Report — Year  Ended  Dec.  31  1919.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.  1918.  1917.  1916. 

Net   sales Not  stated  $18,312,482  $15,391,161   $13,184,493 

X  Net  profit $2,039,381         $781,213        ,$723,114     $1,021,670 

Preferred  divs.   (7%)...         136,500  141,750  147,000  154,000 


Balance,  surplus. 


$1,902,881         $639,463        $576,114 


$867,670 


X  After  deducting  yearly  all  depreciation  and  interest  charges  and  also  in 
1917,  1918  and  1919  all  Federal  taxes. 


BALANCE  SHEET  DEC.  31. 


1919 
Assets —  $ 

Plants,  &c 787,653 

Good-will,  &o 5,500,000 

Leases. 1,874,784 

Investments 785,725 

Prepaid  Ins.,  &c..        46,808 

Inventories 3,833,396 

Accts  &  notes  rec  a2, 966, 525 
Cash  in  banks,  &c.  721,777 
Liberty  bonds 237,240 


1918 
S 

864,686 
5,500,000 
1,917,392 

328,009 

48,208 

2,796,838 

2,243,955 

770,136 

251,692 


Liabilities — 
Preferred  stock... 
Common  stock... 
Accounts  payable. 
Notes  payable. 


1919  1918 

S  $ 

1,875,000  1,950,000 

7,500,000  7, .500 ,000 

2,014,636  734,523 

400,000  1,475,000 


Surplus 4,964,273     3,061.393 


Total 16,753,909  14,720,916       Total 16,753,909  14,720,916 

a  Less  reserve  for  bad  and  doubtful  debts. 

Note. — The  company  guarantees  $900,000  Investment  Land  Co.  bonds 
and  8600,000  notes  (the  cost  of  the  new  building  and  fixtures  being  $2,298,- 
015;.  The  rent  payable  by  the  company  to  the  Investment  Land  Co.  will 
provide  for  the  payment  of  the  bonds  in  full  and  the  contingent  liability  of 
the  bonds  and  notes  is,  therefore,  remote. — -V.  110,  p.  1752. 

American  Car  &  Foundry  Co. 

(Its  Production  Achievements  in  the  Great  War.) 
The  American  Car  &  Foundry  Co.  early  this  year  issued 
a  profusely  illustrated  volume  recording  the  leading  facts 
regarding  the  company's  achievements  in  the  line  of  munition 
work  at  its  several  plants  during  the  great  war.  A  brief 
summary   follows    (V.    108,    p.    2639;  V.  110,  p.  2684): 

General.— As  has  been  remarked,  it  was  not  alone  the  quantity  of  the 
company's  output  of  munitions,  nor  the  quickness  of  procedure  that  taxes 
comprehension;  it  was  also  the  mastery  of  ways  and  means  that  made  it 
possible  for  men  and  plants  accustomed  to  the  building  of  railway  cars  to 
give  birth  to  stich  a  myriad  progeny  of  war  materials. 
»■  At  Detroit,  Depew  and  Berwick  the  company  both  forged  and  wrought 
thunderbolts  of  war,  ranging  from  the  18-pound  3-inch  Rus.sian  shell  forging 
to  the  giant  -American  10-inch  monster,  three  of  which  tipped  the  scale 
beams  at  a  ton. 

Record  on  U.  S.  Shell  Contracts. — Starting  work  in  Nov.  1917,  by  Sept. 
1918  Detroit's  daily  average  was  6,200  forgings  for  the  165-millimeter  shell 
with  an  occasional  record  of  7,0(X);  while  Depew,  making  the  same  shell, 
two  months  later  chronicled  its  red  letter  day  with  6,575  forgings.  The 
first  contract  from  Uncle  Sam  came  in  Nov.  1917  and  three  months  later 
the  production  of  these  heavy  shell  forgings  at  Detroit  was  under  way. 
Depew  completed  its  plant  in  four  months,  and  11  months  thereafter  had 
to  its  cre<lit  over  600,00.1  forgings.  Berwick's  2,5.10,000  forgings  for  3-inch 
naval  shells  also  is  notable. 

Together,  Berwick,  Depew  and  Detroit  forged  over  3,800,000  of  these 
thunderbolts  of  war. 

►  Shell-Makinq  at  Berwick  Plant. — The  Berwick  plant  started  its  war  ac- 
tivities, producing  341,162  Russian  3-inch  high  explosive  shells  between 
June  1915  and  Dec.  15  1916.  They  also  completed  at  Berwick  2,502,860 
U.  S.  naval  3-inch  shells.  This  work  employed  850  workmen,  who  with  125 
machines  averaged  6, (00  complete  .shells  a  day. 

►»  Detroit  I'lnnl. — -Contracts  were  closed  in  191,')-16  with  the  British  Govern- 
ment for  forging  and  machining  510.000  9.2-inch  and  45.500  8-inch  Uritish 
high  explosive  shells.     This  entire  order  was  completed  March  31  1917. 

The  freight  car  paint  .shops  Nos.  I  and  2  were  selected  as  production  shops 
and  shop  No.  3  was  equipped  as  an  experimental  and  reclaim  department 
and  later  was  used  as  a  "booster."     A  new  tool  room,  90  x  1 10  ft.,  was  built. 

The  first  U.  S.  shell  contract  was  assigned  to  Detroit  on  June  13  1917. 
The  orders  from  this  source  included  (a)  299,360  10-inch  heat-treated 
common  shells:  (ft)  400.000  9..')-inch  shells,  later  changed  to  240  niillimetor-s. 
The  required  .schedule  necessitated  a  large  increase  in  space  and  machining 
facilities.  A  schedule  of  l.COO  per  day  of  each  size  was  reached  in  Sept. 
1918.  From  Sept.  1916  until  the  armistice  in  Nov.  1918,  the  Detroit 
shell  shops  wore  operated  by  two  shifts,  22  hours  per  dav. 

A  British  contract  for  240,000  forgings  for  9.2-inch  shells  was  received 
late  in  191()  and  completed  in  May  1917.)| 


Contracts  from  the  U.  S.  Govt,  in  1917-18  called  for  1,750,000  155- 
millimeter  shell  forgings,  divided  between  the  Detroit  and  the  Depew 
plants,  also  forgings  for  90,000  240- millimeter  shells.  This  required  the 
installation  of  a  new  forging  plant. 

In  all,  851,340  forgings  were  shipped  from  the  Detroit  plant,  distributed 
as  follows:  Depew  plant,  426,342;  Detroit  Shell  Co.,  250,000;  Harroun 
Motors  Corporation,  100,000;  Jackson  Munitions  Co.,  35,216;  International 
Arms  &  Fuze  Co.,  25.000:  Army  Reserve  Depot,  Columbus,  O.,  14,782. 
When  work  on  the  240-millimeter  shell  forgings  was  suspended  a  total  of 
19.261  had  been  completed. 

Ih5-Millimetcr  Projectiles  at  Depeu\- — The  initial  order  was  for  970,000 
shells.  On  receipt  of  forgings  from  Detroit,  the  manufacture  of  shells  was 
begun  on  Feb.  21  1918.  On  April  30  the  Depew  plant  was  producing 
approximately  2.00(.  shells  a  day.  Approximately  460  machines  of  various 
types  were  installed  for  this  work.  In  11  months  Depew  completed  970,000 
finished  shells  and  616,t;00  shell  forgings. 

Copper  Shell  Bands. — For  the  United  States,  Canada  and  Great  Britain 
they  turned  out  at  Detroit  between  Dec.  1915  and  June  30  1917  a  total  of 
3.465,500  copper  driving  bands  for  shells  of  various  sizes,  the  daily  con- 
sumption of  copper  reaching  approximately  t5  tons. 

50,000  Artillery  Vehicles. — During  1917  the  Detroit  plant  received  orders 
for  ,53,319  vehicles  to  complete  3-inch,  4.7-inch  and  75-millimeter 
gun  batteries.  These  caissons,  caisson  limbers,  battery  wagons,  forge 
limbers  and  store  wagons  were  machines,  rather  than  vehicles,  being  made 
almost  entirely  of  metal,  workmanship  accurate  to  the  thousandth  part  of 
an  inch,  armored  against  attack,  and  with  giant  axles,  weighing  in  the 
rough  from  390  to  551  lbs.  A  total  of  47,825  such  vehicles  were  com- 
pleted and  accepted  along  with  hundreds  of  thousands  of    extra  parts. 

About  475  machines  for  the  manufacture  of  the  vehicles  were  purchased 
and  installed;  two  additions  of  42.000  sq.  ft.  each  were  built  at  the  former 
car-erecting  shop;  also  a  building  160  ft.  by  320  ft.  for  finishing  and  painting, 
an  addition  of  18.500  sq.  ft.  for  storage  of  .supplies  as  well  as  a  warehouse 
covering  18.000  sq.  ft.,  and  for  boxing  and  crating  two  buildings  with  an 
area  of  7,200  sq.ft..  oneof  4,300  sq.  ft.  and  one  of  1 ,800  sq.ft.  For  making 
vehicle  axles,  60,000  sq.  ft.  was  required  and  225  machines  were  purchased. 

The  construction  of  these  vehicles  required  265,679  steel  castings  weigh- 
ing 5, .584. 784  lbs.,  638.090  bronze  castings  weighing  1,188,095  lbs.,  41,154 
grey  iron  castings  weighing  823,080  lbs.,  and  58,941  aluminum  castings 
weighing  6,549  lbs. 

Bencick's  Motor  Trucks. — From  Oct.  1  1917  to  Aug.  7  1918  came  orders 
from  the  U.  S.  Government  for  building  artillery  repair  trucks  and  bodies 
for  equipment  trucks.  Of  the  artillery  repair  trucks,  1,010  were  driven  to 
Philadelphia  under  their  own  power.  The  remainder  of  the  1,332  and  the 
48  motor  train  units  were  shipped  by  raU. 

Monster  Railway  Gvn  Mounts. — The  initial  contract  for  model  1918-MI 
was  dated  April  27  1917.  The  first  car  was  shipped  from  the  Berwick 
shops  on  June  23  1917,  50  days  ahead  of  schedule.  Seventy-seven  model 
1918-MI  gun  cars  were  built  by  us.  This  mount  was  used  with  the  8-inch 
army  rifle,  the  12-inch  seacoast  type  mortar  and  the  7-inch  naval  rifle, 
monsters  which  weighed  with  their  mounts  complete  from  160,000  to  180,000 
pounds.  Wherever  tracks  could  be  laid  these  monster  guns  would  go, 
playing  tag  with  the  enemy's  heavy  artillery,  firing  their  shots  and  then 
taking  new  positions  so  that  the  counter-fire  could  not  find  them.  In  one 
of  these  mounts  the  gun  could  be  swung  entirely  around  a  horizontal  circle, 
aimed  and  fired  at  any  point  without  moving  car  or  tracks. 

In  addition  to  this  fleet  of  mobile  guns,  able  to  fire  their  charge  and  in 
30  minutes'  time  hurry  away,  they  built  one  giant  model  E  for  the 
14-inch  army  rifle,  which  fires  its  1,200-pound  projectile  close  to  20  mUes. 
Primarily  designed  for  seacoast  defense,  this  mount  ready  for  service  with  the 
gun  in  position  weighed  436,700  pounds.  It  was  an  experimental  mount 
and  not  fated  to  be  of  service  in  the  great  war. 

Submarine  Chasers.  &c. — In  1917  eight  .submarine  chasers  were  built  in 
the  car  shop  at  Wilmington  and  hauled  half  a  mile  to  Brandywine  Creek. 
In  addition  5,695  solvent  cars  were  built  for  powder  plants;  also  1,772 
miscellaneous  powder  cars,  some  600  shell  carriers,  573  gun-cotton  storage 
cars.  7,033  welded  steel  acid  buckets,  556  power  dryhouse  cars,  1 ,00(  field 
ranges  (all  steel,  weighing  160  lbs.  each),  120  airplane  trucks,  8,372  mess 
tables,   18,697  mess  table  benches,  much  pontoon  equipage,  &c. 

Jeffersonville. — The  diverse  and  manifold  articles  naanufactured  at  Jef- 
fersonville  included  3,500  escort  wagons,  complete,  181,042  forgings  for 
base  plugs  for  ^.0-inch  .shells.  23,972  army  field  ranges,  191,356  boilers 
for  cooking,  wa.shing.  &c.,  14.035  meat  hooks.  143,271  tin  dippers,  153,586 
bake  pans.  210.000  mess  stools,  121,092  folding  army  cots,  &c.,  &c.,  &c. 
A  new  dry  house  Ili0x240  ft.  was  built. 

Miscellaneous. — (1)  At  Berwick  they  made  105.000  steel  helmets 
and  over  17  miles  of  smokestacks  and  pipe  for  U.  S.  cantonments  and 
camps.  (2)  At  St.  Charles,  Mo.,  escort  wagons  and  all  the  woodwork  for 
the  artillery  vehicles  built  at  Detroit.  (3)  At  Buffalo.  Detroit,  Chicago 
and  St.  Charles,  Mo.,  11,875  cast  iron  camp  stoves. — V.  110.  p.  2655. 

West  Penn  Traction  &  Water  Po'wer  Co. 

West  Penn  Railways  Co.  and  West  Penn  Power  Co. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1919.) 
Pres.  A.  M.  Lynn,  Pittsburgh,  Pa.,  May  14,wrote  in  subst; 

West  Penn  Traction  &  Water  Power  Co. — -Practically  all  income  of  this 
company  is  derived  from  dividends  on  its  holdings  of  stock  of  West  Penn 
Railways  Co.  At  Dec.  31  1919  the  company,  in  addition  to  its  ownership 
of  the  entire  outstanding  Common  capital  stock  ($8,054,700  par  value) 
of  West  Penn  Railways  Co.,  held  $1,938,200  of  the  total  of  $7,365,300 
outstanding  Preferred  stock  of  that  company. 

The  income  statement  for  the  calendar  year  1919  shows:  Dividend? 
received  from  West  Penn  Rys.,  $630,768and  total  income  of  $631,712.  After 
allowing  for  charges  of  $123,291  (expenses  and  taxes,  $12,534;  interest  on 
7%  Collateral  Gold  notes,  $102,834;  and  amortization  of  discoimt  on  said 
notes,  $7,923)  and  Preferred  dividends  (6%),  $483,282.  there  remained  a 
balance  to  surplus  of  $25,139. 

New  Financing — Guaranteed  Note  Issue. — At  the  consolidation  under 
which  the  present  West  Penn  Railways  Co.  was  organized,  a  considerable 
amount  of  funded  debt  was  retired  by  the  issuance  of  6%  cumulative  Pref. 
stock  of  the  con.solidated  company.  Of  this  stock  a  substantial  block  was 
taken  by  bankers  who  had  underwritten  its  issue. 

Your  directors  early  in  the  year  arranged  with  the  bankers  for  a  purchase 
of  this  stock  by  West  Penn  Traction  &  Water  Power  Co.  on  the  following 
terms,  viz.,  the  company  purchased  the  stock  ($2,538,200  par  value)  and 
gave  in  payment  $2,000,000  of  its  7%  Collateral  Gold  Notes  guaranteed 
by  West  Penn  Railways  Co.  and  secured  by  deposit  of  this  Preferred  stock 
and  a  like  amount  of  Common  stock  of  West  Penn  Railways  Co.  The 
notes  were  dated  as  of  June  15  1918  and  mature  $400,000  annually,  with  a 
renewal  privilege  extending  $300,000  of  each  maturity  to  Juno  15  1923: 
payment  of  all  notes  may  be  anticipated  at  any  time  and  collateral  in  pro- 
portion released. 

The  company  has  sold  either  for  cash  or  on  installment  plan  to  emiiloyees 
and  patrons  such  an  amount  of  Pref.  stock  that  $1,527,000  of  the  notes 
remained  outstanding  at  Doc.  31  1919  and  of  these  more  than  $300,000 
additional  will  be  retired  before  maturity  through  the  completion  of  sales 
of  stock  already  made  on  the  installment  plan.  The  sales  already  made 
have  retired  all  notes  not  maturing  upon,  or  renewable  under  the  agreement 
to,  June  15  1923. 

No.  of  Pref.  Stockholders. — On  Sept.  15  1917  the."e  were  approximately 
1,400  holders  of  Pref.  stock;  on  Dec.  15  1919,  2,4,50  holders. 

West  Penn  Railways  Co. — This  subsidiary  operates  339.25  miles  of  electric 
railways — largely  intorurban — in  western  Pennsylvania,  the  Pan  Handle 
of  Wast  Virginia" and  eastern  Ohio.  In  addition  to  the  railway  lines  owned 
in  fee,  it  owns  dirt^ctly  or  indirectly,  the  entire  capital  stock  of  all  sub- 
sidiary railway  companies,  except  J^  of  1%  of  A\ heeling  Traction  Co. 
(6)  all  the  CVimmon  .stock  ($10,000,000)  of  West  Penn  Power  Co,  and 
(c)  the  entire  stock  of  Allegheny  Valley  Light  Co.,  and  Brooke  Electric  Co., 
Hancock  C^o.  Elec.  Co.  and  Wellsburg  Elec.  Light,  Heat  &  Power  Co. 

Of  the  Common  stock  of  West  Penn  Power  Co.  $6,000,000  Is  pledged  to 
secure  First  Mortgage  Bonds  of  (former)  West  Penn  Railwaj's  Co.  dated 
April  1  1905  and  $4,000,000  to  secure  1st  M,  bonds  of  West  Penn  Traction 
Co.  dated  June   1    1910. 

Annual  Income  Statement  of  West  Penn  Railways  and  Subsidiaries. — The 
consolidated  income  statement  (excluding  Intor-company  items)  of  West 
Ponn  Railways  Co.  and  subsidi.aries  for  the  year  1919,  compared  with  1918, 
shows  increases  as  follows:  In  gross  earnings  of  $1,281,706:  in  operating 
expenses  and  taxes  of  $1,095,775:  in  net  earnings  of  $185,931;  in  miscel- 
laneous income  of  $86,960,  which,  with  a  docrea.se  in  "deductions"  of 
$23,4,")4,  loaves  a  not  balance  of  $1,644,166,  contrasting  with  SI ,,347,822, 
an  increase  of  $296,34-1.  Tho  "deductions"  In  1919  include  Interact  and 
amortization  of  discount,  $1,898,541.  and  dividends  paid  to  outside  stock- 
holders of  subsidiary  companies,  $192,952. 
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In  addition  to  current  maintenance  and  repairs  amounting  to  SI  ,547,629. 

there  was  set  aside  the  sum  of  SS02.o53  for  renewals  and  replacements,  of 

which  S402..553  wa^  charged  to  and  included  in  operating  expenses. 

Dividends  amounting  to  6%  upon  the'Pref.  stock  and  6H%  upon  the 

Common  stoclc  were  paid  by  West  Penn  Rys.  Co.  during  the  year  out  of 

surplus  and  net  profits. 

Financing  b<j  Siibaidiani  Companies. — The  Pan  Handle  Traction  Co.,  a 

subsidiary  of  Wheeling  Traction  Co.,  issued  as  of  Oct.  1  1919  and  since 

then  has  placed  with  the  public.  SIOO.OOO  6%  Equipment  Trust  of  1919 

maturing  serially  at  the  rate  of  -SIO.OOO  per  year  from  Oct.  1  1920  to  Oct.  1 

1929.     These  notes  are  secm-ed  by  nine  new.  all  steel,  double  truck,  air 

brake,  double  ended  passenger  cars  of  latest  type  and  design. 

Notes  payable  of  West  Penn  Railways  Co.  and  subsidiaries  amounting 

to  Sl.UO.lSl  on  Dec.  31  191S  were  reduced  to  S544,043  outstanding  on 

Dec.  31  1919. 

Capital  Eipendilurcs  b'j   Subsidiaries. — The  consolidated   property   and 

plant  account  of  West  Penn  Railways  Co.  and  subsidiaries  shows  a  net 

Increase  of  §4.073,41  S.  as  follows; 

Capital  expenditiu-es  of  West  Penn  Power  Co.  and  subsidiaries. 
viz.:  Springdale  Power  station.  82,449,456:  development  of 
coal  mine.  S274.266:  Windsor  and  Connellsville  power  stations, 
S166.312:  transmission  and  distribution  systems,  $487,357; 
substations,  S246.11S:  miscel.,  .S60.155:  total $3,683,665 

Capital  expenditures  of  West  Penn  Railways  Co.  and  other  sub- 
sidiaries: (rolling  stock.  S13S.543:  track  and  roadway  con- 
struction, S161.458:  distribution  and  transmission  systems, 
S251.96S,  &c.) 696,814 

Less  difference  between  plant  account  of  AVheeling  Bridge  Co. 

and  cost  of  stock  owned deb. 307, 061 

Wheeling  Bridge  Co. — In  previous  years,  accounts  and  earnings  of  Wheeling 
Bridge  Co.  were  included  in  consolidated  statements  of  West  Penn  Railways 
Co.  and  subsidiaries.  Because  approximately  20  %  of  the  stock  of  AVheeling 
Bridge  Co.  is  oAvned  by  outside  interests  the  consolidated  balance  sheet  for 
1919  includes  only  cost  of  stock  and  the  consolidated  income  and  undivided 
profits  includes  only  dividends  received  from  Wheeling  Bridge  Co. 

Electric  Railway  Earnings  and  Expenses. — During  the  year  costs  of  labor 
and  material  continued  to  increase.  The  trainmen's  hourly  wage  scale, 
which  in  Apr.  1917  ranged  from  26c.  for  1st  6  months,  26c.  to  34c.  for  5th 
year  and  thereafter,  had  on  Apr.  1  1920  increased  to  for  1st  3  months  to 
55c.  for  next  9  months.  5Sc.  and  2nd  year  and  thereafter  60c.,  the  increases 
thus  aggregating  from  76'^  to  123'~e. 

Due  to  readjustment  of  fares  and  growth  and  development  in  the  terri- 
tories served  by  the  electric  railways,  earnings  have  kept  pace  with  in- 
creased costs  of  labor  and  material  as  follows: 

Electric  Railways — •  Ypar"1919.     Year  1918.         Increase. 

Gross  earnings .$4,992,989     $4,449,555         $543,434 

Operating  expenses  and  taxes 3,571,394       3,2.32,623  338,771 

Miscellaneous  income Cr.243,.378    Cr.248,307        Dec. 4. 928 


Balance $1,664,973     $1,465,238        $199,735 

With  an  increase  over  the  pre\ious  year  of  between  4  and  5%  in  number 
of  car  hours  and  car  miles,  gross  earnings  of  railways  increased  over  12%. 
The  railway  lines  promise  good  returns  from  fi'eight  and  express  traffic,  and 
two  additional  57  foot,  double  truck  cars  are  therefore  under  construction. 

West  Penn  Power  Co.  Earnings. — This  subsidiary  conducts  over  90% 
of  the  light,  heat  and  power  business  of  the  entire  West  Penn  System. 
ser\-lng  a  temtory  of  over  4.000  sq.  miles  with  113  cities  and  towns,  each 
with  population  of  over  1.000  and  178  smaller  towns  and  communities 
total  population  served  exceeds  500.000.  Franchises  unlimited  as  to 
duration,  except  in  a  few  small  communities  furnishing  le.ss  than  3%  of  its 
gross   earnings. 

The  consolidated  income  account,  excluding  inter-company  items,  shows 
increases  as  follows:  In  gross  earnings,  .$415,821;  in  operating  expenses  and 
taxes.  $470,809;  in  miscellaneous  income,  .SI  16, .522;  with  a  decrea.se  in 
deductions  )f  $16,201,  leaving  a  balance,  after  deductions  of  $1,223,529; 
being  an  increase  over  191.S  of  $77,734. 

Dividends  aggregating  7%  on  the  Preferred  stock  and  8%  upon  the 
Common  stock  were  declared  and  paid  during  the  year  out  of  siu-plus  and 
net  profits. 

Financing  by  West  Penn  Power  Co.- — -On  Dec.  10  1919  the  company  issued 
andsold  $2,500,000  Five- Year  6%  Convertible  Gold  Debentm'es  due  Dec.  1 
1924.  The  pr6ceeds  were  used  in  part  to  pay  off  the  $1 .143.500  Two-Year 
7%  Collateral  Gold  Notes  of  Feb.  1  1918.  redeemed  Dec.  10  1919  (V.  109, 
p.  1899)  and  in  part  for  con.struction  purposes.  Holders  have  the  right  to 
convert  each  debenture  of  SI. 000  into  ten  shares  of  this  company's  7% 
Cumulative  Preferred  stock  at  any  time  between  Dec.  1  1920  and  Dec.  1 
1924   (V.   109,  p.  2446.) 

The  company  also  issued  and  sold  for  cash  at  par  diu-ing  the  year  $150,000 
of  its  7%  Cumulative  Pref.  stock. 

Notes  payable  of  West  Penn  Power  Co.  and  subsidiaries  amoimting  to 
$500,386  on  Dec.  31  1918  were  reduced  to  .$3.57  on  Dec.  31  1919. 

M'eto  Springdale  Poiocr  Station. — -One  unit  of  the  new  steam  power  station 
at  Sprincrdale  on  the  Allegheny  River  will  be  put  into  operation  about 
July  1  1920  and  the  second  unit  probably  on  or  before  Sept.  1.  The 
two  units  will  add  40.000  kilowatts  (over  53.600  h.  p.)  to  the  generating 
capacity  of  West  Penn  System,  an  increase  of  40%.  The  cost  of  this 
station  with  transmission  lines  exceeds  $6,022,500,  40%  of  which  amount, 
.$2,409,000.  the  National  Government  has  agreed  to  advance.  Under  the 
original  contract  of  Aug.  3  1918  the  company  agreed  to  provide  all  funds 
in  excess  of  .$2,409,000.  Since  Dec.  31  1919.  in  lieu  of  leaving  contingent 
the  amount  of  refund,  a  supplemental  contract  iias  been  made  with  the 
National  Government,  the  details  of  which  will  be  included  in  the  next 
annual  report. 

One-half  of  capacity  of  new  station  has  already  been  sold.  (V.109,  p.2173.) 

70  \eic  Steel  Coal  Cars. — The  shortage  of  rolling  stock  was  largely  respon- 
sible for  the  great  difficulties  experienced  during  1919  in  keeping  the  Con- 
nells\-ille  power  plant  supplied  with  coal.  To  meet  this  situation  the 
company  purchased  70  new.  all  steel,  self  clearing  hopper  cars  of  55  tons 
capacity  each.     These  cars  were  delivered  earlv  in  1920. 

Windsor  Coal  Co. — On  Sept.  16  1919  West  Penn  Power  Co.  and  Central 
Power  Co.  (now  Ohio  Power  Co.  (V.  109.  p.  2266) — Ed.]  each  acquired 
and  now  owns  one-half  the  entire  capital  stock  of  Richland  Block  Coal  Co. 
(now  called  Windsor  Coal  Co.)  a  company  operating  the  coal  mine  adjacent 
to  the  Windsor  power  stations.  An  average  of  1.200  tons  of  coal  per  day 
is  being  mined  and  it  is  planned  to  increase  the  output  to  over  2.000  tons 
per  day.  The  entire  production  is  consumed  at  the  Windsor  power  station. 
West  Penn  Power  Company  and  Central  Power  Company  each  own  power 
stations  at  this  location  constructed  under  one  roof  and  under  contracts 
and  lease  arrangements  are  operating  their  power  stations  for  their  re- 
spective systems  in  common  in  order  to  secure  the  benefit  of  economy 
and  reliability. 

Merger. — On  Dec.  10  1919  Butler  Light,  Heat  &  Motor  Co.  sold  all  of  its 
property,  &c..  to  West  Penn  Power  Co.,  which  owned   the  entire    stock. 

Output  in  Kilowatt  Hours  of  Large  Power  Stations. 

1919.  1918. 

Connellsville 202.071,380  210,519,100 

Windsor 179,433,798  118,438,180 

Consumers. — At  Dec.  31  1919  there  were  42.421  consumers  taking  service 
from  the  light,  heat  and  power  companies  of  West  Penn  System,  an  increase 
of  more  than  17%  over  1918. 

Neir  Headqiinrters. — The  general  offices  have  been  divided  between  four 
different  locations  in  Pittsburgh  and  (Connellsville.  Additional  space  was 
needed.  Through  West  Penn  Realty  Co..  all  of  whose  capital  stock  is  owned 
by  West  Penn  Railways  Co.,  the  Hartie  Building,  at  the  southea.st  corner  of 
Wood  St.  3.nd  First  Ave..  Pittsburgh,  was  purchased.  This  12-story 
fi.-enroof  structure  is  now  known  as  West  Penn  Building  and  the  upper 
eight  floors  will  be  occupied  by  the  West  Penn  during  May  1920. 

WEST  PENN  TRACTION    &    WATER  POWER  CO. — STATEMENT  OF 
INCOME  FOR  CALENDAR  YEARS. 

1919.  1918. 
Dividends   received  from   West   Penn    Rys.    Co.: 

Common.  $.523.5.56:  Preferred,  $107,212 .$630,768  $453, .594 

Miscellaneous  income 944  281 


WEST  PENN  TRACTION 


Expenses  and  taxes 

Interest  on  7%  Collateral  gold  notes 

Amirtization  of  discount  on  7%  collat.  gold  notes. 
P/eferred  dividends 


.$631,712 

$12.5.34 

102,834 

7,923 

483,282 


$4.53.875 
$10,980 


Balance  to  surplus. 


$25,139 


413,321 
$29,575 


&   WATER  POWER  CO. — BALANCE 
DECEMBER  31. 


1918. 


1919. 

Assets —  S  $ 

Inve  Bt.  in  stock  of 

Bub«id.  cos 30.109,400  30,109.400 

Tempory  invest,  in 

pref.     stock     of 

W.  P.  Rys.  cost.  1.527.236  

Cash 18,578 

Due  from  S'jb.  COB.  2S.190 
Dividend  recelv'le.  »120.821 
Deterred  charge..        20.538 


22,812 
59,989 


1919 
UabUUies —  S 

Pref.  stk.6%  cum.  8,054.700 
Common  stock. ..22,054.700  22 
7%  coll.  gold  notes  1,527,000 
Accts..  Ac,  pay'le         5,827 
Due  to  subsid.  cos.  126 

Pref.  div.,  payable 

Feb.  16  1920...       120,821 
Surplus  61,589 


SHEET 

1918. 
$ 

,054,700 
,054.700 


20,195 
26,156 


36,449 


Total 31,824,762  30,192,201        Total 31,824,762  30,192,201 

Note. — ^There  remamed  unpaid  at  Dec.  31  1919  accumulated  dividends  of 
163^  %  on  $6,500,000  Preferred  stock  outstanding. 

X  Represents  l^i  %  on  West  Penn  Rys.  Common  stock,  paid  Feb.  14  1920. 

WEST  PENN  RYS.  CO.  AND  SUB.  COS.— CONSOLIDATE D  INCOME 
ACCOUNT  FOR  CALENDAR   YEARS. 

1919.  1918. 

Gross  earnings $10.634 .61 1     $9,352,905 

Operating  expenses  (incl.  .$402,553  for  deprec.) $6,801,227     $5,722,236 

Taxes  (excl .  Federal  income  and  profits  tax) 357,295  269,491 


Net  earnings $3,476,089     $3,361,178 

Miscellaneous  income 452,256  365,296 


Gross   income 

Interest  on  funded  debt 

Less  int.  charged  to  imnrovement  accounts 

Interest  on  floating  debt 

Amortization  of  discounts 

Divs.  paid  on  Pref.  stock  of  West  Penn  Power  Co. 
held  by  public 


$3,928, .345 

1,916,348 

Cr.201,387 

69,830 

113,750 

192,952 


Net  income 

Estimated  Federal  income  and  profits  taxes. 

Preferred  dividends 

Common  dividends 


$1,836,8.52 
192,686 
441,918 
.523,556 


$3,726,474 

1,708,442 

Cr. 34, 278 

85,390 

160,079 

195,314 

$1,611,527 
263,705 
441,918 
523,556 


Balance,  surplus $678,693        $382,349 

For  consolidated  balance  sheet  see  V.  110,  p.  2487. 

WEST  PENN  POWER  CO.  AND  SUB.  COS. — CONSOLIDATED  INCOME 
ACCOUNT  FOR  CALENDAR   YEARS. 

1919.  1918. 

Gross  earnings  (incl.  sales,  $828,184  toaffU.  cos.)..  $5,773,309  $5,357,488 
Oper.  expenses  (incl.  .$289,142  for  depreciation) .  _.  $3,728,667  $3,252,144 
Taxes  (excl.  Fed.  income  and  profits  tax) 136.839  106,120 


Net  earnings $1 ,907 ,804 

Miscellaneous  income 429,801 


Gross   income $2,337,604 

Interest  on  fimded  debt 831, 313 

Interest  on  floating  debt 49,0.59 

Amortization  of  discounts 88 .066 

Interest  charged  to  improvement  accounts Cr. 194,317 

Connellsville  power  house  rental    (paid  to  West 

Penn  RaUways  Co.) 201.721 


Net  income .$1,361,763 

Provision  for  est.  Fed.  income  and  profits  tax 138.233 

Preferred  dividends 192.500 

Common  dividends 800,000 


$1,999,224 
313,279 

$2,312,503 

651,420 

14,418 

155,267 

Cr.30,784 

201,721 

$1,320,461 
174,666 
192,500 
700,000 


Balance ,  surplus 

WEST  PENN  PO  WER  CO.  AND  SUB.  COS.- 


.$231,029        $253,295 

-BALANCE  SHEET  DEC.  31 . 


1919.  1918. 

Property  &  plant_27 ,980,359  24,296,694 


Temp'y  invests 

321 

321 

Current  cash 

261,880 

314,846 

Cash  tor  const., &c 

2,355,465 

5,098,214 

Accts.  &  notes  rec. 

842,117 

693,689 

Materials  &  supp. 

510,202 

346,198 

Due  fromatfil.  cos 

983,5.52 

783,029 

Deterred  charges-. 

1,565,361 

1.380,445 

Total 

34.499.257 

32.913,435 

1919. 

1918. 

Liabilities — 

$ 

S 

7%  cum.  pref.  stk_ 

2.900,000 

2.750,000 

Common  stock — 

10,000,000 

10,000,000 

Cap.  stk.  of  sub. CO. 

held  by  public.  _ 

7,525 

7,525 

Liabittiie^  iconcl.)     1919  1918 

l.st  M.  bonds S13,723,000?13,273,000 

Conv .  Gold  debs . .  2 ,  500 ,000     1 ,500 ,000 
U.  S.  Govt.  advs. 

on     Springdale 

power  station.. a2,000.000 


Purch.  M.  payable  24,000 

Notes  payable 357 

Accts.    pay.    incl. 

accnied  wages..  670,105 

Comsum'ssec,  &e.  347,020 

Accrued  interest-.  188,708 

Accrued  taxes 292,058 

Due  to  attll.  COS..  6,358 

Res-  tor  deprec. ,&c.  984,276 

Surplus bS55,850 


2,000,000 

500.386 

693,294 
36,096 
218.259 
253.395 
241.001 
648.512 
791,967 


Total 


.34,499,257  32.913,435 


a  Settlement  on  this  item  has  been  made  with  the  U.S.  Govt,  since  th* 
date   of  the  balance  sheet. 

b  Including  accrued  dividend  on  Preferred  stock.  $32. .535. 
Compare  "Elec.  Ry.  Section.  "  pages  111  and  112  and  V.  110,  p.  2487. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Albany  Southern  RR. — Fare  Increase. — 

The  New  York  P.  S.  Commission  has  authorized  the  company  to  estaolish 
fares  on  a  basis  of  3  Vj  cents  a  mile,  with  a  minimum  single  fare  of  5  cents, 
and  a  maximum  single  fare  of  $1.  The  present  mileage  rate  is  2U,  cents  a 
mile.— V.  110.  p.  2290. 

Atlantic  Coast  Line  RR. — Lifting. — 

The  New  York  Stock  Exchange  recently  admitted  to  the  list  J.  P.  Morgan 
&  Co.  receipts  for  10- year  secured  7%  gold  notes,  due  May  15  1930.  See 
V.  110.  p.  2075.  2184,  2386. 

Baltimore  &  Ohio  RR. — Earnings — Pref.  Dividend. — 

Combined  Income  Statement  for  the  Six  Months  to  June  30  1920 
Partly  Estimated. 
Compensation  accrued  under  contract  with  Director-General 
for  the  two  months  to  Feb.  29  1920.  and  as  guaranty  under 

the  Transportat  on  Act  to  June  30  1920,  partly  estimated $13,874,412 

Non-operating  income 2.392.415 

Total  income $  1 6 ,266 .827 

[Decrease  compared  with  same  period  of  1919  of  $56,849] 

Total  corporate  income  deductions ....   11 ,834.538 

[An  increase  compared  with  same  period  of  1919  of  $435,391] 

Net  income ^-.^^VoV,  ^^,432,289 

[A  decrease  compared  with  same  period  of  1919  of  $492,2391 
Deduct  dividend  of  2 %  on  Pref.  stock  for  6  mos.  to  June  30  1920-     1,200,000 

Balance,  surplus  for  the  six  month  period $3 ,232 .289 

The  directors  on  June  30  declared  the  usual  semi-annual  di\-idend  of 

20%  on  the  $60,000,000  Pref.  stock  payable  Sept.  1  to  holders  of  record 

July  17.— V.  110,  p.  1642. 

Boston  Elevated  Ry. — A  pprones  Use  of  Subwii/  Funds.  &c. 
The  Mass.  Department  of  Public  Utilities  has  approved  as  reasonably 
necessary  the  use,  from  amount  paid  the  company  for  the  Cambridge 
.subway  of  (a)  $1 ,000,000  for  txtension  of  elevated  structiu-e.  construction, 
&c  •  (6)  $269,755  for  payment  and  cancelation  of  an  equal  amount  o.  float- 
ing debt  incurred  through  permanent  additions  and  improvements:  (c) 
$1,800,000  for  payment  of  West  End  Stieet  Ry^bonds  maturing  Aug.  1. 
pending  issue  of  additional  stock  or  bonds  of  the  W»  st  End ,  and  (d)  $1 .501 .- 
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245  to  cancel  outstanding  debt  incurred  through  improvements  to  West 
End  Co.  property.  „    ,    -w^    ,   r^ 

The  trustees  on  Jun*^  23  completed  orsanizat'on  of  the  Hyde  Park  Trans- 

Eortation  District,  which  is  a  corporation  created  by  recent  act  of  the 
eglslature  to  take  over  and  operate  in  behalf  of  the  City  of  Boston  the 
street  railway  lines  in  Hyde  Park  district  now  operated  by  Eastern  Massa- 
chussetts  Street  Railwav.  John  F.  Stevens,  trustee  of  Boston  Elevated, 
was  elected  President  of  the  new  corporation.  All  preliminary  steps  re- 
quired of  trustees  of  the  Elevated  have  now  been  taken,  and  it  is  said  they 
are  in  a  position  to  take  charge  of  the  street  railway  service  in  Hyde  Park 
as  soon  as  the  act  becomes  operative  under  it«  terms. — V.  110,  p.  2567. 

Boston  &  Maine  RR. — Stockholders'  Suit. — 

Judee  Morton  of  the  I'nited  States  District  Court  at  Boston  on  July  1 
issued  an  order  of  notice  returnable  Aug.  a  to  show  cause  why  a  receiver 
should  not  be  appointed  for  the  road  on  petition  of  E.  F.  Brown  and  C.  M. 
Green,  stockholders,  who  express  the  oelief  that  in  view  of  impaired  earnings 
the  property  can  be  protected  from  creditors  only  by  the  intervention  of  a 
court  of  equity. — V.  110,  p.  26.57. 

Brooklyn  Rapid  Transit  Co. — Earnings — Official   Data. 

— ■ — .'iiir/ace  Lines Rapid  Transit  Lines B.  R.  T.  System 

Cal. Years— ■    1919.  1918.  1919.  1918.  1919.  1918. 

^  S  S  ^  S  S 

Gross  op.  rev.17, lib. 363   15.860,182   17,066.342   14,359,819  35,065,704  30,982,034 
Oper.  exp 14,540,030  11.509,661   12,787,479     9,200,110  26,513,833  20,035,790 

Netop.rev.  2,570,333  4.350.521  4,278,863  5,159,709  8,551,871  10,946,244 
Taxes 1,031,354     1.044,991         916,813        844,833     2.200,633     2,613,750 

Oper.  inc..  1,538,979  3,305,530  3.362.0.50  4.314.876  6.351.238  8,332,494 
Other  income-       474,291         476,562        363,035        288,990        751,396        414,566 

Tot.  Income  2,013,270  3.782,092  3,725.085  4,603.866  7,102,634  8,747.060 
Charges 4,044,133     4,428,233     4.500,593     4,178,481     8,142,996     7,263,244 

Balance...  c'ef.2,030.863def.646,141f'ef.775..508sur.425,385dn,040,362  srl,483,816 
For  the  10  months  ending  April  30  1920  the  deficit  after  fixed  charges 
on  the  surface  lines  was  $2,029,288;  on  the  Rapid  Transit  lines,  .51,159,489, 
and  on  the  B.  R.  T.  system,  ,$1,891,995,  contrasting  respectively  with  the 
results  shown  above  for  the  entire  calendar  years  1919  and  1918. 

Carl  M.  Owen,  counsel  for  Receiver  Lindley  M.  Garrison,  explains  that 
it  is  difficult  to  present  a  proper  comparison  of  earnings  with  the  pre- 
receivership  periods,  because  of  unadjusted  claims,  and  particularly  those 
arising  from  the  deplorable  Malbone  St.  accident  of  November  1918.  But 
sufficient  comparable  data  are  obtainable,"  he  say  .  "to  indicate  the  trend 
of  results  now  accruing  and  these  have  been  assembled." 

In  October  1919  the  Brooklyn  City  RR.  lease  to  the  B.  R.  T.  Co.  was 
terminated,  which  explains  some  marked  changes  in  the  figures  of  the 
surface  lines. 

Further    Official    Statement    from    New    York    "Times"    of    June    26 
(Revised  for  "Chronicle") 

Comment  as  to  Results — Deficit  of  Over  $1,800,000  Expected  on  Rapid 
Transit  Lines  in  1920. — The  figures  presented  do  not  reflect  the  currently 
excessive  cost  of  maintenance  met  through  charges  to  reserves  prior  to  July 
1919,  so  far  as  the  surface  lines  are  concerned,  or  the  excess  outgo  over 
charges  as  to  rapid  transit  lines  which  the  contract  with  the  city  requires 
shall  be  met  from  funds  set  aside  on  a  tentative  basis  at  the  beginning  of  a 
year  and  revised  at  the  end  of  the  year.  This  item,  it  is  estimated  for  the 
current  fiscal  year,  will  probably  exceed  $600,000,  indicating  a  deficit  on 
rapid  transit  lines  of  over  $1 ,800.000. 

Wages. — During  the  week  ended  Nov.  21  1918  the  total  pay-roll  of  the 
B.  R.  T.  sy.stem  amounted  to  $322,768,  which  was  at  the  rate  of  $16,- 
783,936,  and  for  the  week  ended  .^pril  15  1920  the  pay-roll  was  ,$477,283, 
or  at  the  rate  of  $24,818,716  a  year,  an  increase  of  ,'?8. 034,780  annually, 
which  is  equivalent  to  an  investment  ot  5%  of  $160,000,000  absorbed  by 
labor. 

Company's  Preferential. — On  the  basis  of  the  accounting  called  for  under 
the  city  contract  at  the  time  of  the  receivership  Dec.  31  1918,  the  amount  of 
unearned  preferntial  to  which  the  company  is  entitled  before  the  city  gets- 
any  return  on  its  investment  was  $2,328,589.  On  April  30  1920  those  fig- 
ures reached  the  total  of  $5,664,194.  The  city's  unearned  charges  on 
Dec.  31  1918  were  $8,820,087  and  on  AprU  30  1920,  $13,534,286. — V,  110, 
p.  2487,  1526. 

British  Columbia  Electric  Ry. — (i-Cent  Fare  Continued. 
The  6  cent  fare  on  the  company's  lines  has  been  continued  for  another 
year  by  order  of  the  Dominion  Government. — "V.  110,  p.  2291. 

Butte  (Mont.)  Electric  Ry. — Fare  Increase. — 

The  Montana  P.  S.  Commission  authorized  this  company  to  charge  a 
straight  8-cent  fare  on  its  lines,  effective  June  10. — V.  110,  p.  2657. 

Chicago  &  Eastern  Illinois  RR.- — New  Director. — 

William  J.  Jackson  has  been  elected  a  director  succeeding  Donald  P. 
McPherson. 

The  Indiana  &  Illinois  Coal  Corp.  which  has  taken  over  coal  property, 
formerly  owned  by  the  Chicago  &  Eastern  Illinois  RR.,  has  declared  an  init- 
ial Pref.  dividend  of  3J4  %.See  that  company  below. — V.  110,  p.  2567,  2057. 

Chicago  North  Shore  &  Milwaukee  RR. — Notes  Offered. 
— Halsev,  Stuart  &  Co.,  and  National  City  Co.  are  offering 
at  92  and  int.  yielding  atont  8.20%,  S1..500,000  Ten-Year 
7%  Secnred  Sinlring  Fnnd  Gold  notes  Series  "A." 

Dated  June  1  1920.  Due  June  1  1930.  Int.  payable  J.  &  D.,  in  New 
York  or  Chicago,  without  deduction  for  Federal  income  taxes  now  or  here- 
after deductible  at  the  source,  to  the  extent  of  2%.  Denom.  $1,000, 
$500  and  $100  (c*).  Red.  all  or  part  upon  30  days  notice  at  101  and  int. 
Central  Trust  Co.  of  Illinois,  Chicago,  trustee.  The  indenture  under 
which  these  notes  are  issued  provides  for  a  semi-annual  sinking  fund, 
amounting  to  2%  of  the  notes  of  each  series  then  outstanding,  to  be  used 
in  the  purchase  and  cancellation  of  the  pro  rata  amount  of  notes  of 
each  series  at  a  price  not  to  exceed  the  redemption  price. 
Data  From  Letter  of  Chairman  Samuel  Insull,  Chicago,  June  28  1920. 
Earnings  and  Expenses  Twelve  Months  ended  May  31. 

1920.      1919.      1918. 

Total  operating  revenue $3,564,714     $3,255,953     $2,096,015 

Net  after  operating  expenses,  includ- 
ing maintenance  and  taxes 771,778  921,017  533,687 

Miscellaneous  income 16,163  11,945  6,216 

AvaUable  for  interest  charges 787,941  932,961  539,902 

Annual  interest  on  $4,060,000  1st 
M.  5s.  $1,760,000  7%  notes  and 
.$619,0006%  Equip,  notes  requires.         363,340 

Valuation. — Present  value  of  the  physical  property  of  this  company 
and  of  the  Milwaukee  City  Lines  as  of  May  1  1916,  as  reported  by  inde- 
pendent examining  engineers,  plus  capital  expenditures  to  Dec.  31  1919, 
amounts  to  in  exce.ss  of  $14,500,000  against  the  outstanding  funded  debt, 
including  these  notes,  of  $6,899,000. 

For  description  of  property,  franchises,  &c.,  see  V.  103,  p.  1031;  V.  105, 
p.  388;  V,  107,  p.  694;  V.  109,  p.  887.  See  annual  report  for  Calendar 
year  1919  in  V.  110,  p.  969. 

Chicago  Surface  Lines. — Fare  Increase. — 

By  order  of  the  Illinois  P.  U.  Commission  an  8-cent  fare,  effective  .luly  1 , 
was  allowed  the  Chicago  Surface  Lines.  The  Commission  held  that  the 
6-cent  fare,  which  had  been  in  force  since  last  Dec.  was  no  longer  adequate 
to  meet  the  situation  and  that  an  8-cent  fare  must  bo  allowed.  The  nec- 
essitj'  of  rehabilitating  the  system's  credit,  the  increase  of  $6,000,000  in 
operating  expenses  incidental  to  the  pay  raise  of  15  cents  an  hour  to  all 
trainmen  on  June  1  and  high  prices  for  materials  and  supplies  were  given 
as  reasons  for  allowing  the  increased  rate. — V.  110,  p.  2567. 

Cincinnati  Lawrenceburg  &  Aurora  Electric  St.  RR. 

The  North  Bend  (O.)  City  C^ouncil  has  approved  a  two  years'  emergency 
franchise,  granting  the  company  permission  to  increase  fares  on  the  lino 
running  through  Addyston,  Cloves  and  North  Bond.  Addyston  and 
Cleves  already  have  approved  the  franchise. — V.  110,  p.  1415. 

Columbus  &  Ninth  Avenue  Ry. — Committee  for  Bonds. 

See  New  York  Railways  below. — V.  61,  p.  871, 


Columbus  Railway,  Power  &  Light  Co. — Extension 
of  S2 .392 ,000  7%  Notes  Due  Jul:/  1  to  July  1,  1922  at  8%.— 
The  holders  of  the  outstanding  .$2,392,000  7%  two-year 
collateral  trust  notes.  Series  "D"  due  July  1  have  been  re- 
quested to  extend  their  notes  for  two  years  to  July  1. 1922  at 
8%  per  annum.  The  notes  will  be  secured  by  the  deposit 
of  the  following  collateral:  (A)  .¥2,.500,000  First  Ref.  &  Ext. 
S.  F.  Bonds,  due  1940.  and  (6)  $2,700,000  Gen.  Mtge. 
Bonds,  due  1928.  Notes  are  callable  at  par  on  any  int.  date 
on  30  days  notice.  President  Charles  L.  Kurtz  in  a  notice 
to  the  noteholders  says  (much  condensed): 

Briefly  summarized,  the  company  has  the  following  capitalization. 

Common    stock $6,005,600]  1st  and  Ref.  bonds $4,500,000 

Preferred    stock 5,816,00017%  notes  due  July  1 2,392,000 

Closed  Mtgs.  on  Ry.  prop  7,005,0001 

Property.- — Property  conssits  of  a  total  of  124  miles  of  single  track,  fully 
equipped,  combined  generating  stations  total  capacity  55,000  K.  W.  with 
distributing  system  completely  covering  Columbus  and  surrounding  villages. 
During  1919  carried  71,962,308  passengers  and  has  on  its  books  32,878 
electric  consimiers,  with  a  sale  of  126,235,078  k.  w.  h.  for  the  year.  Pop- 
erty  is  conservatively  estimated  at  $21,000,000.  Population  served  over 
237,000. 
Earn.  Cal.  Years:  1917  1918  1919  xl920 

Railway  dept .$2,387,097    $2,119,163    $2,481,529    .$2,752,468 

Electric  dept 1,178,142      2,128,301       2,516,442      2,813,645 

Non-oper,   dept 18,947  17,022  4,136  4.483 

Total  gross .$4,024,186    $4,264,486    $5,002,107    .$5,-570,596 

Oper.  exp.  and  taxes 2,943,929      3,113,068      3,779,458      3.628.249 

Avail  for  interest $1,080,258    $1,151,417    $1,222,649    $1,942,347 

xYear  ended  June  30. 

Fares. — Prior  to  April  1,  1920,  Company  operated  for  8  tickets  for  25c 
with  universal  transfer  Effective  April  3,  1920,  obtained  an  increase  to  6c 
cash  fare  or  five  tickets  for  25c  with  universal  transfer. 

Reason  for  Extension. — Notwithstanding  the  excellent  showing  which 
company  has  been  able  to  make  under  the  improved  conditions  it  has  been 
absolutely  impossible  to  secure  the  underwriting  of  a  note  issue  to  refund 
the  present  issue  owing  to  the  generally  disturbed  investment  markets  over 
the  country.  For  this  reason  it  has  become  necessary  for  the  company  to. 
request  its  note  holders  to  extend  their  holdings  for  a  perioO  of  two  years," 
and  the  banks  of  Columbus  owning  some  .$750,000  of  these  notes,  and  being 
entirely  fa'miliar  with  the  whole  situation,  have  promptly  assented  to  the 
renewal.  Noteholders  are  requested  to  deposit  their  notes  with  the  Com- 
merical  Trust  Co.,  Phila.,  depository. 

The  July  1 ,  1920,  coupon  will  be  paid  at  maturity  and  should  be  collected 
in  the  usual  manner. — V.   110,  p.  2192. 

Commonwealth  Power  Ry.  &  Light  Co. — Earnings. — 

Hodenpyl.  Hardy  &  Co.  call  attention  to  the  following  statement  shoAving 
the  recovery  that  has  been  made  over  war  time  operation  contrasting  the 
low  point  in  Oct.  1918,  when  the  Pref.  dividend  was  not  earned,  witli  the 
present  time  when  the  Pref.  dividend  is  earned  practically  2i4  times. 

Gross  Net       Net  Applic.  to 

12  Mos.  Ended —  Earnings.  Earnings.     Pref.  Stock. 

Oct.  31   1918 $21,534,194      $8,300,450  .$91-6.995 

Jan.  31    1919 22,367,145         8.898.424         1.274.139 

July  31   1919 24.138,4.58        9,846,129         1,802,078 

Jan.  31   1920 26,414,305       10,768,571         2,534,914 

Apr.  30  1920 27,833,724       11,052,582        2,670,967 

Compare  annual  report,  &c.  in  V.  110,  p.  657,  359,  1748,  1972. 

Dallas  (Tex.)  Ry. — Fare  Increase. — 

The  Dallas  City  Commission  gi-anted  the  company  i)ermission,  effeciive 
June  25,  to  charge  a  straight  6-eent  fare. — V.  110,  p.  2^.87. 

Danbury  &  Bethel  St.  Ry. — Fare  Increase. — • 

Fares  on  all  lines  of  the  company  have  been  increased  to  10  cents  or 
25  tickets  for  $2.  The  fare  increase  was  made  necessary  by  the  wage  in- 
crease recently  granted  to  the  employees. — V.  109,  p,  2171. 

Denver  Tramways  Co. — Eiijoined  from  Cutting  Wages. — 

An  injunction  has  been  issued  by  the  District  Court  against  the  company 
restraining  i^s  officers  from  cutting  the  wages  of  the  employees.  This  will 
avert  the  possibility  of  a  strike  until  an  appeal  to  be  taken  to  the  Colorado 
Supreme  Court  as  to  jurisdiction,  is  decided. — V.  110,  p.  2387. 

Duluth  St.  Ry. — Municipal  Ownership  Plan  Defeated. — 

At  a  special  city  election  held  June  21  the  proposition  to  issue  $3,500,000 

bonds  to  acquire  the  street  railway  system  was  defeated,  the  vote  against 

being  9,272  and  for  4,121.     Municipal  ownership    was    also    defeated  a 

year  ago  — V.  110.  p.  2291. 

Eastern  Massachusetts  Street  Ry. — Interest  due  July  1 
on  Ref.  Mtge.,  Series  A  4^%  and  B  5%  Bonds  of  1919 
Deferred. — 

Chairman  Homer  Loring  announces  that  "ihe  coupons  due  July  i  1920 
on  the  Refunding  Mortgage  bonds  of  Series  A  and  of  Series  B  \vi\\  not  be 
paid  at  maturity.  Further  announcement  will  be  made  as  to  the  payment 
of  these  coupons  or  as  to  the  issue  of  negotiable  receipts  in  exchange  therefor 
if  tne  interest  represented  thereby  is  extended  in  accordance  witn  the 
provisions  of  the  indenture  of  mortgage." 

Failure  to  pay  the  interest  on  these  bonds  will  not  amount  to  a  legal 
default.  Under  the  terms  of  the  mortgage,  interest  payable  on  these  oonds 
at  any  time  prior  to  June  30  1921  may  be  extended  if  there  is  no  availoale 
income.  Such  deferred  interest,  however,  plus  20%  of  its  amoiuit,  must 
be  made  up  when  earnings  warrant,  but  in  no  event  later  than  Dec.  31  1925. 

Lee,  Higginson  &  Co.  state:  "The  above  notice  does  not  refer  to  the 
Refunding  Mortgage  One-Ten- Year  Serial  6%  Bonds,  Series  SA,  which 
are,  in  effect,  guaranteed  by  the  Commonwealth  of  Massachusetts,  imder 
the  provisions  of  Chapter  188,  Special  Acts  of  1918." — -V.  110,  p.  26o7. 

Electric  Railways. — Earnings. — 

For  gross  and  net  earnings  of  315  separate  companies  during  1919  and 
1918,  see  "Editorial"  pages  of  this  issue. 

.  EI  Paso  Electric  Co. — Notes  Offered. — Guaranty  Trust 
Co.  and  Stone  &  ''.Yebster,  Inc.,  New  York,  are  offering  at 
96  and  int.,  to  yield  about  8%,  $800,000  5-year  7%  Gold 

Notes  (Series  A). 

Dated  July  1  1920,  due  July  1  1925.  Int.  payable  J.  &  J.  in  New  York 
without  deduction  for  normal  Federal  income  tax  up  to  2%.  Denom. 
$1,000,  $500  and  $100  (c*).  Company  will  agree  to  refund  the  Penn  4-mill 
tax.  Red.  all  or  part,  at  any  time,  on  45  days'  notice,  at  103%  before 
July  1  1921;  102%  July  1  1921  to  June  30  1923;  101%  July  1  1923  to 
June  30  1924;  100%  July  1  1924  to  maturity,  plus  interest.  Guaranty 
Trust  Co.  of  New  York,  trustee. 
Data  from  Letter  of  Pres.  C.  F.  W.  Wetterer,  Boston,  June  24  1920. 

Comparative  Statement  of  Earnings,  Calendar  Years. 
Calendar  Gross  Over.  Exp.      Net  &  Other  Int. A  Amort  Bal.  for  Res 

Year —      Earnings.  &  Taxes.  Income.  Charges.  ^  Dirs. 

1914 $1,041,792  $575,471         $466,321         $51,356         $414,965 

1916 1,110,718  658,564  452,154  59.128  393,026 

1918 1,257,633  870,311  387,322  79.693  307.629 

1919          ..   1,574,675         1,122.262  452,413  91.367  ,361.046 

1920.x 1,710,659         1.182,618  528,041       yl06,000  422,041 

X  Year  ending  May  31.  y  Includes  interest  of  850,000  on  bonds  and 
$56,000  on  this  note  issue. 

Capitalization  After  This  Financing —  Authorized.    Outstand'g. 

Common  stock .-. $3,000,000     $2,914,100 

Preferred  stock,  6%,   (non-cumulative) 1,000,000        x7S3,700 

Five- Year  7%  notes  due  1925  (this  i.s.sue) 3.000.000  SOO.OOO 

Coll.  Trust  5s^due  Jan.  1  1932  (closed) 1.000.000       1.000.000 

~x  $216,300  additional  liold  in  company's  treasury. 

Management.- — Property  has  been  mider  Stone  &  Webster  management 
ince  1902,— V.  106,  p.  2010. 
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Grand  Trunk  Ry.  of  Canada. — Government  Loan. — 

A  loan  of  $25,000,000  to  the  company  is  provided  for  in  the  supplemen- 
tary estimat-es  of  562.002,483,  presented  June  26  to  the  Canadian  House  of 
Commons.  This  loan  is  to  be  made  under  the  direction  of  the  Minister  of 
Finance  toward  meeting  expenditures  made  in  betterments  of  the  road,  or 
for  deficits  or  interest  on  fimded  debt  incurred  by  the  system  or  its  sub- 
sidiaries before  March  S  1920.  ■when  the  railroad  was  taken  over  by  the 
Government.  The  company  had  $12,500,000  5H%  notes  becoming  due 
July  1. — V.  110.  p.  2291. 

Great  Northern  Ry. — Report — Executive  Committee. — 
For  annual  report,  see  under  "Financial  Reports"  above. 
The  company's  executive  committee  consists  of  Louis  W.  Hill,  AVilliam 

B.  Dean,  Erasmus  C.  Lindley.   Ralph  Budd  and  Jackson  E.Reynolds. 

George  H.  Hess  Jr.  Is  Comptroller  and  G.  R.  Martin  is  Vice-Pres.  in  charge 

of  the  executive  department. — V.  110,  p.  2568. 

Indianapolis  &  Cincinnati  Traction  Co. — Fares. — 

See  Union  Traction  Co.  of  Indiana  below. — V.  lOS.  p.  784. 

Interborough-Metropolitan  Corp.,  N.  Y.— Stockholders' 

Rights  Not  Forfeited. — 

Judge  Julius  M.  Mayer,  in  the  U.  S.  District  Court  June  21.  filed  an 
opinion  holding  that  the  owners  of  3 ,085  shares  of  Pref .  stock  of  this  com- 
panj'  did  not  forfeit  any  rights  because  they  failed  to  exchange  their  shares 
for  Pref.  stock  of  the  Interborough  Consolidated  Corp.  now  in  bankruptcy. 
James  R.  Sheffield,  trustee  in  bankruptcy,  has  come  into  possession  of 
$57,330  which  had  been  set  aside  for  dividends  on  the  above  shares.  Judge 
Mayer  says  that  the  General  Corporation  Act  is  clear  in  holding  that  no 
stockholder  in  a  merged  corporation  shall  lose  any  right  because  of  failiu-e 
to  exchange  his  stock,  and  consequently  the  money  in  question  is  to  be 
reserved  for  the  stockholders  mentioned  and  wiU  not  go  into  the  fund  for 
general  creditors. — V.  109,  p.  887. 

Interborough  Rapid  Transit  Co. — ,Iuly  1  Int.  Paid. — 

Interest  due  July  1  on  the  outstanding  $160,893,000  Pir.st  Refimding 
5%  bonds  is  being  paid  at  the  company's  office,  165  Broadway,  N.  Y.  City. 
—V.   110,  p.  2657. 

Interstate  Rail'ways . — Dividends . — 

See  United  Power  &  Transportation  Co.,  below. — V.  109,  p.  2357. 

Kansas   City  Rail'ways. — Independent  Report. — 

Harry  Benner,  209  S.  La  Salle  St.,  Chicago,  Secretary  of  the  Protective 
Committee,  representing  holders  of  the  company's  bonds  and  Secured  Gold 
notes  (Arthur  Reynolds,  of  Chicago,  Chairman),  has  favored  the  "Chron- 
icle" with  a  copy  of  the  report  made  in  February  last  by  the  Committee  of 
One  Hundred  of  the  Kansas  City  Chamber  of  Commerce,  appointed  to 
investigate  and  report  upon  the  local  street  railway  situation  in  Kansas 
City,  Mo.  Mr.  Benner  says;  "This  is  an  entirely  independent  report, 
ably  prepared,  which  we  regard  as  entirely  fair  and  just  to  all  parties.  It 
is  hoped  that  as  a  result  of  negotiations,  many  of  the  suggestions  recom- 
mended in  this  report,  favorable  to  the  Kansas  City  Railways  Co.,  and  for 
the  betterment  of  the  street  railway  service  in  Kansas  City,  ^\^ll  be  adopted." 
(It  would  appear  that  this  report,  so  broad  in  its  scope,  should  also  be  helpful 
in  the  solution  of  the  trolley  problems  of  other  cities  and  communities, 
— Ed.]— V.  110,  p.  1289,  1526,  2292,  2568. 

Louisville  &  Nashville  RR. — Listing. — 

The  New  York  Stock  Exchange  recently  admitted  to  the  list  J.  P.  Morgan 
&  Co.  receipts  for  ten-year  secured  7%  gold  notes,  due  May  15  1930.  See 
V.  110,  p.  2075. 

Middle  West  Utilities  Co. — Earnings,  etc. — 

Year  Ending  April  30:             1919-20  1918-19  1917-18  1916-17 

Total  income x$2,463,566  $2,009,503  .$1,955,210  $1,824,069 

Expenses,  tax.,  etc 265,949  197,319  238,236  257,257 

Interest 1,126,975  897,671  675.273  540,227 

Preferred  dividends 30,000  720,000  645,862 

Common  dividends 385,986  142,129 

Balance  surplus $1,070,643        $884,513  def.  $64,385      $238,594 

X  Including  $116,896,profits  from  revaluation  of  securities. 
The  $1,000,000  3-year  6%   coll.  gold  notes  series  "A"  which  fell  due 
Julv  1  and  being  paid  off  from  proceeds  of  the  preferred  stock  as  outlined 
in  the  recapitalization  plan  in  V.  110,  p.  2076,  2192,  2568. 

Morgan's  La.  &  Texas  RR.  &  SS.  Co. — Payment  of  Bonds. 

The  "Chronicle"  is  officially  advised  that  the  $1,494,000  Alexandria 
Extension  First  Mtg.  6%  gold  bonds  maturing  July  1  1920  will  be  paid 
at  office  of  Southern  Pacific  Co.,  165  Broadway,  N.  Y. — V.  106,  p.  1461. 

National  Properties  Co. — .luly  1  Interest  Passed. — 
Interest  due  July  1   on  the  4-6%   bonds  has  been  defaulted.     See  V. 
110.  p.  2487. 

National  Rys.  of  Mexico. — New  Director  General. — 

Francisco  Perez  has  been  elected  Director  General,  succeeding  Paulino 
Fontes.  F.  P.  de  Hazos  is  General  Agent,  with  office  at  233  Broadway. 
New  York  City. — V.  110,  p.  1409. 

Ne'V?  Orleans  Ry.  &  Light  Co. — Gas  Co.  Valuation. — 

The  valuation  of  the  New  Orleans  Gas  Light  Co.  has  been  apijraised  at 
88,6,52.729.— V.   110,  p.  2193. 

Ne'W  York  Rys. — Foreclosure  Suit — Interest  on  Sub.  Co. 
Bonds  Passed — Committee  for  Underlying  Bonds. — 

The  Farmers'  Loan  &  Trust  Co.,  trustee  of  the  outstanding  $30,616,847 
5%  Adjustment  Mtge.  5%  bonds  of  1912,  on  July  1  filed  notice  in  the 
Federal  District  Court  of  its  intention  to  prosecute  a  foreclosiu-e  suit  for 
the  purpose  of  .selling  the  property  covered  by  the  mortgage.  There  has 
been  a  default  in  the  payment  of  interest  on  the  outstanding  bonds,  and 
because  of  the  default,  under  the  terms  of  the  mortgage,  principal  and 
interest  are  due  and  payable. 

Interest  due  July  1  on  the  outstanding  $1,500,000  Twenty- Third  St.  Ry. 
Impt.  &  Ref.  5%  bonds  of  1962  has  been  defaulted. 

A  Protective  Committee  has  been  formed  to  represent  the  holders  of 
Columbus  &  Ninth  Avenue  RR.  ,$3,000,000  First  5s  of  1993.  The  members 
of  the  Committee  are;  C.  Robert  Adams,  of  Jos.  Walker  &  Son;  Frank 
Coenan,  of  Pouch  &  Co.,  G.  E.  Warren,  Vice  Pres.  Columbia  Trust  Co. 
with  Frank  D.  Pavey  as  Counsel,  Arthiu-  N.  Hazeltine,  as  Secretary  and 
Colimibia  Trust  Co.  as  Depositary.. — V.  110,  p.  2658. 

New  York  State  Railways.— TFagfe  Increase. — 

A  board  of  arbitration  has  awarded  motormen  and  conductors  employed 
by  the  company  in  Rochester.  Syracu.se  and  Utica  an  increase  of  15c.  an 
hour  in  wages,  making  the  wage  60c. — V.  110.  p.  2488,  2658. 

Northwestern  Pacific  RR. — Bonds  Authorized. — 

The  Calif.  RR.  CommLssion  has  authorized  the  company  to  issue  SI  ,008,- 
000  bonds,  to  De  purchased  oy  the  Southern  Pacific  Co.,  nearly  all  of  the 
amount  to  oe  used  for  improvement. — V.  110.  p.  2488. 

Panama  Railroad. — New  Director,  &c.— 

Newton  D.  Baker,  Secretary  of  War,  has  been  elected  a  director  succeed- 
ing Benedict  Crowell.  T.  H.  Rossbottom,  the  assistant  to  the  Vice-Presi- 
dent, has  been  elected  to  the  newly  created  office  of  Third  Vice-President 
in  charge  of  railroad  and  steamship  operations  at  N.  Y.— V.  104,  p.  1899. 

Philadelphia  Rapid  Transit  Co. — Suspends  New  Rates. 

On  the  rfxjuest  of  the  Pennsylvania  P.  vS.  Commission  to  suspend  the 
operation  of  the  proposed  faro  increase  until  the  hearings  to  determine  the 
reasonableness  of  the  fares  sought  had  been  completed  and  a  decision  had 
been  rendered  by  the  Commission,  the  company  announced;  "Upon 
the  request  of  the  P.  S.  Commission,  until  further  notice  the  company  wil 
not  begin  the  collection  of  the  legal  rates  of  faro  which  became  effective 
July  1."— V.  110.  p.  2482,  2488. 

Pittsburgh  (Pa.)  Railways. — July  1  Interest. — 

An  advertisement  slates;  Interest  due  July  1  1920,  on  bonds  listed 
below  will  be  paid  when  due; 

(a)  Federal  Street  &  Pleasant  Valley  I'assenger  Ry.,  Consolidated  Mort- 
gage bonds;  (6)  Perry  Street  Ry.;  (c)  Troy  Hill  Passenger  Ry.;  (d)  Allegheny 
&  Belle-vue  Street  Ry. 


(e)  Allegheny  Street  Ry.;  (/)  Central  Traction  Co.;  (g)  Duquesne  Traction 
Co.;  (h)  Pittsburgh,  Canonsburg  &  Washington  Ry.;  (i)  Pittsburgh  Crafton 
&  Mansfield  Street  Ry.  5%  Gold  bonds. 

0)  Pitcaim  &  Wilmerding  Street  Ry.;  (.k)  West  Liberty  Street  Ry. 
(Z)  West  End  Traction  Co.;  (m)  Pittsburgh  &  West  End  Passenger  Ry. 
(n)  Second  Avenue  Traction  Co.;  (o)  West  Liberty  &  Suburban  Street  Ry 
(p)  Washington  &  Canonsburg  Ry. — V.  110,  p.  2658. 

St.  Louis-San  Francisco  Ry. — Syndicate  to  Offer  Block 
of  Bonds  Purchased  from  French  Government. — A  banM'ng 
syndicate  composed  of  Hemphill,  Noyes  &  Co.,  Colgate, 
Parker  &  Co..  A.  B.  Leach  &  Co.,  Low.  Dixon  &  Co.,  West 
&  Co.,  Hitt,  Farwell  &  Park  and  others  has  been  formed  to 
take  over  from  Speyer  &  Co.  the  block  of  Income  6%  bonds 
which  Speyer  &  Co.,  in  company  with  the  Guaranty  Trust 
Co.,  recently  purchased  from  the  French  Government. 

These  bonds  will  be  offered  to  the  public  at  the  day-to-day  price  estab- 
lished on  the  Stock  Exchange,  where  they  are  already  listed. 

The  block  of  bonds,  which  is  said  to  represent  from  .?5. 000, 000  to 
$10,000,000,  constitutes  practically  all  of  the  bonds  of  this  description 
originally  received  by  French  investors  in  exchange  for  the  St.  Louis  & 
San  Francisco  General  Lien  5%  bonds  at  the  time  of  the  reorganization 
of  the  property  in  1916.     (See  V.  110,  p.  2389.) 

Prospects. — Several  of  the  leading  officials  of  the  company 
recently  made  an  examination  of  the  property  and  investi- 
gated its  prospects.     Their  reports  are  summarized  as  follows: 

Physical  Condition. — The  condition  of  the  property  is  very  fair,  and 
wnile  some  deferred  maintenance  existed  on  March  1  last,  this  has  been 
largely  corrected,  and  the  property,  taken  as  a  whole,  is  in  very  good 
physical  condition,  large  sums  being  spent  in  the  renewal  of  rails  and  ties, 
as  well  as  in  upkeep.  Large  additions  also  are  being  made  towards  shop 
and  roundhouse  facilities,  which  will  result  in  reducing  to  the  minimum  the 
number  of  engines  and  cars  out  of  service  and  needing  repair. 

Traffic. — The  company  is  handling  the  heaviest  traffic  in  its  history, 
and  its  present  earnings  are  only  limited  by  its  ability  to  handle  the  business 
offered . 

Industrial  Outlook. — The  zinc  and  lead  mines  in  Missouri  and  Oklahoma 
are  producing  a  large  and  increasing  tonnage. 

The  oil  industry  in  Kansas,  Oklahoma  an4  Texas  is  also  continually 
expanding  resulting  in  a  very  large  and  continued  increase  in  the  movement 
of  oil  over  the  railway,  as  well  as  an  increase  in  the  corresponding  freight  in 
the  way  of  supplies,  casing,  machinery,  tank  steel,  c&c,  for  producing  and 
storing  the  oil. 

There  are  two  additional  new  and  increased  coal  fields  on  the  road  which 
promise  a  large  additional  tonnage  of  coal  of  good  quality,  and  it  is  expected 
within  the  next  few  months  that  these  coal  mines  will  bo  in  production. 

Crops.^-The  small  grain  crops  along  the  company's  lines  are  expected 
to  yield  about  the  normal  quantity  of  wheat,  oats,  eye,  &c.  There  has  been 
some  slight  decrease  in  acreage  for  the  year  1920,  account  of  labor  shortage, 
but  this  is  made  good  by  the  extra  yield,  for  crops,  while  late,  due  to  the 
late  and  wet  Spring,  are  now  progi-essing  favorably. 

New  Rolling  Stock. — ^Witnin  the  past  10  months  40  additional  new  heavy 
locomotives  and  4,500  new  modern  freight  cars  have  been  added  to  the 
equipment. 

Earnings. — The  gross  earnings  continue  to  expand,  showing  an  Increase 
of  some  18%,  over  last  year,  and  it  is  expected  for  the  year  1920  vvill  be 
considerably  In  excess  of  any  previous  period. 

There  is  also  reason  to  expect  a  satisfactory  increase  in  rates  in  near  the 
future,  and  such  being  the  ca^e,  the  system  should  be  in  evry  comfor  table 
position  as  regards  both  grcss  and  net  earnings. 

The  company's  present  and  recent  results  from  operation  show  better 
than  any  of  the  neighboring  roads  in  its  territory.  Altogether,  the  outlook 
is  considered  very  encouraging. — V.  110,  p.  2488,  2388. 

San  Francisco-Oakland  Terminal  Rys. — Earnings. — 

Calendar  Years:                                                  1919  1918  1917 

Gro.ss  operating  revenue .$5,793,501  .$5,100,030  $4,578,620 

Net  after  oper.  exp.,  taxes,  etc .$809,638  $882,925  $1,045,734 

Bond  etc.,  interest 1,112,666  1,095,963  1,099,573 

Other    charges 100,734  92,405  91,438 

Balance    deficit .$305,443        $403,762        $145,277 

— V.  110.  p.  2568. 

Scranton  Railways. — State  Supreme  Court  Decision. — 

According  to  a  decision  of  the  State  Supreme  Court  which  sustains  the 
finding  of  the  Superior  Court  affirming  the  action  of  the  P.  S.  Commission 
granting  the  company  the  right  to  increase  its  rate  of  fare  from  5  to  7  cents, 
fare  agi-eements  between  municipalities  and  street  railway  companies  that 
deprive  the  State  of  its  police  power  and  prevent  enforcement  of  adequate 
public  service  are  not  binding. 

The  decision,  written  by  Chief  Justice  J.  Hays  Brown,  covers  the  appeal 
of  the  city  of  Scranton  against  both  the  order  of  the  P.  S.  Commission  and 
its  affirmation  by  the  Superior  Court.  Tne  Commission  permitted  the 
company  to  increase  its  rates  on  April  22  1919.  despite  an  ordinance  that 
existed  between  the  city  of  Scranton  and  the  company  which  provided 
that  the  fare  should  not  exceed  five  cents  within  the  city  limits.  _  Tne 
Superior  Court  dismissed  the  appeal  taken  by  the  city,  and  affirms  the  Judg- 
ment of  the  lower  Appellate  Court. — V.  110.  p.  2488, 

Seattle  &  Rainier  Valley  Ry. — Fare  Increase. — 

Effective  Jime  12.  fares  were  raised  from  6  to  7  cents  within  the  corporate 
limits  of  Seattle,  by  order  of  the  Washington  P.  S.  Commission.  The  com- 
pany has  filed  another  new  passenger  tariff  to  become  effective  July  19, 
increasing  fares  to  10  cents  because  the  municipal  lines  are  to  charge  10 
cents  for  single  cash  fares. — V.  110.  p.  1291. 

Staten  Island  Midland  RR. — Franchises  Revoked. — 

The  Board  of  Estimate  on  June  25  revoked  ten  of  the  company's  fran- 
chises on  the  ground  that  the  company  had  failed  properly  to  operate  the 
lines.  Nothing  has  been  done  as  yet  by  city  authorities  to  dispossess 
company,  and  it  is  said  the  company  is  still  operating  its  cars. — V.  110,  p. 
1643. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — 

See  Union  Traction  Co.  of  Indiana  below. — V.  110,  p.  1416. 

Texas  State  RR.— Appropriation. — 

The  Texas  Legislature  has  passed  a  bill  to  appropriate  $50,000  for  main- 
tenance and  operation  of  this  road,  32  miles  long  from  Rusk  to  Palestine, 
Tex.  A  minority  report  to  direct  the  State  Prison  Commission,  which 
operates  the  road,  to  sell  it  for  junk  was  defeated.  The  road  was  offered 
for  sale  by  the  State  some  months  ago,  but  without  result. — V.  110,  p.  2488, 

Toledo  &  Western  RR. — July  1  Interest  Defaulted. — 

Interest  due  July  1  on  the  $l,2o0,000  Toledo  &  Western  Ry.  1st  Mtge. 
5s  and  the  .$250,000  Toledo  Fayette  &  Western  Ry.  1st  Mtge.  5s  has  oeen 
defaulted  according  to  a  notice  sent  to  tne  bondholders  by  Pres.  F.  R. 
Coates.  President  Coates  states;  "The  gross  revenue  between  the  years 
1914  and  1919  inclusive  Increased  from  $367,000  to  $533,000  while  during 
the  same  period  the  operation  and  maintenance  Increased  from  $307,000  to 
$546,000.  The  interest  charge  for  the  cwo  issues  of  fii-st  mortgage  bonds 
amounted  to  $75,000  per  year  which  has  not  at  any  time  during  the  period 
oeen  earned  in  full  and  in  1919  the  road  dia  not  even  earn  enough  to  pay  its 
operating  expenses  by  some  $12,000.  During  the  first  five  months  of  1920 
the  road  has  not  earned  its  operating  expenses  by  about  $34,000." — -V.  107, 
p.   605. 

Twenty-Third  St.  Ry. — July  1  Interest  Passed. — 

See  New  York  Rys.  above.- V.  106,  p.  500. 
Ulster  &  Delaware  RR. — Governmetit  Compensation. — 
A  board  of  referees  of  tne  I.-S.  C.  Commission  has  fixed  $176,472  as  the 
annual  payment  to  be  paid  the  company  during  the  period  of  Government 
control.  The  company  had  asked  compe.isation  of  $518,510  annually, 
but  the  Railroad  Administration  offered  only  $12.'j.269  as  annual  compen- 
sation.— V.  106,  p.  2(i51. 

Union  Street  Ry.  of  New  Bedford,  Mass. — Wage  Inc. — 

Motormen  and  conductors  have  received  an  increase  in  wages  of  5  cents 
an  hour,  bringing  the  maximum  pay  to  60  cents  an  hom-. — V.  110,  p.  262. 
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Union  Traction  Co.  of  Indiana. — Fares  3  Cents  per  Mile. 

The  Indiana  P.  S.  Comnussion  authorized  this  company,  the  Terre  Haute, 
Indianapolis  &  Eastern  Traction  Co.,  and  the  IndianapoHs  &  Cincinnati 
Traction  Co.  to  cnarge  3  cents  per  passenger  per  mile  effective  July  1. 

The  Union  Traction  Co.  was  authorized  to  put  into  effect,  if  it  wishes, 
ticket  fares  of  not  more  than  5%  less  than  the  3-cent  fare,  provided  all  casn 
fares  collected  are  accompanied  by  redeemable  slips  calling  for  a  rebate  of 
the  difference  oetween  the  caso  fare,  based  on  3  cents  a  mile,  and  the  ticket 
fare  betriveen  the  points. — V.  110,  p.  1090. 

Union  Traction  Co.  of  Phila. — New  Director. — 

William  C.  Grav  has  been  elected  a  director  to  succeed  the  late  John  H. 
Chestnut.— V.  110,  p.  1850.  1527. 

Union  Traction  Co.,  Santa  Cruz. — Fare  Increase. — 

The  California  KR.  Commission  on  June  9  authorized  the  company  to 
increase  its  fare  from  6  cents  to  10  cents,  and  to  sell  books  of  tickets  of  eight 
coupons  for  50  cents. — V.  107,  p.  803. 

United  Power  &  Transportation  Co. — Dividends. — 

The  "Phila.  News  Biu-eau"  on  June  25  said:  "The  directors  have  taken 
the  usual  action  providing  for  payment  of  July  coupons  on  United  Rys.  gold 
4%  trust  certificates  and  the  Delaware  County  gold  4%  trust  certificates. 
After  rental  income  has  been  received  next  month  (July,  1920)  matter  of 
providing  for  the  August  coupon  of  Interstate  Railways  4s  will  come  up 
for  action.  United  Rv.  trust  ctfs.  have  recently  sold  at  38  and  Interstate  4s 
at  30."  [See  full  description  in  "Electric  Railway  Section"  of  April  24, 
1920,  page  1051.— V.  HO-  P-  563. 

United  Rys.  &  Electric  Co.  of  Baltimore. — Equipment 
Certifichtes  Sold. — Alexander  Brown  &  Sons  this  week  offered 
and  sold  at  100  and  int.,  yielding  8%,  $875,000  Car  Trust  8% 
Gold  certificates,  series  of  1920!"     The  Bankers  state: 

Dated  July  1  1920.  Due  serially  semi-annually  July  1  1921  to  July  1 
1930.  Int.  payable  J.  &  J.  at  Maryland  Trust  Co,  Baltimore,  trustee. 
Red.  as  a  whole  on  30  days'  notice  at  100  and  int.  plus  a  premium  of  ^  % 
for  each  year  or  fraction  thereof  to  date  of  maturity.  Company  will  agree 
so  far  as  it  may  la^vfvllIy  do  so,  that  interest  warrants  shall  be  paid  without 
deduction  for  the  normal  Federal  income  tax  not  to  exceed  2%. 

Security. — The  equipment  under  the  trust  will  consist  of  33  new  safety 
cars  and  100  new  trail  cars  to  be  built  by  the  J.  G.  Brill  Co.  at  a  total  cost  of 
$1,094,983,  upon  which  company  has  agreed  to  make  an  initial  payment 
of  $219,983,  or  over  20%. 

Official  Memoranda  as  to  Decisions  of  Maryland?.  S.  Com. 

The  Public  Service  Commission  of  Maryland  on  Jan.  1  1920  allowed  this 
company  a  full  7-cent  fare  for  adults,  at  the  same  time  laying  down  the 
principle  that  it  was  to  "the  best  interest  of  the  public"  that  the  company 
should  earn  -SI, 500. 000  surplus  over  all  operating  expenses  (including liberal 
allowances  for  depreciation  and  maintenance) ,  taxes  and  interest  charges 
(including  Interest  on  Income  bonds) .  The  average  pre-war  surplus  of  the 
company  over  Interest  charges  was  $848,802   (V.   110,  p.  2382). 

The  importance  of  this  decision  does  not  seem  to  have  been  realized  by 
investors  and  for  their  benefit  the  company  has  issued  a  printed  memo- 
randum for  security  owners  concerning  the  decisions  of  the  Commission 
in  so  far  as  these  affect  the  company.  Copies  may  be  obtained  upon  appli- 
cation at  the  office  in  Baltimore. 

President  C.  D.  Emmons  on  May  18  wrote:  "While  the  company  showed 
a  deficit  of  $49,000  for  the  first  four  months  of  1919,  it  has  shown  a  surplus 
of  $188,000  above  all  interest  charges  during  the  same  period  of  1920,  a  net 
increase  of  •t237,O00  during  what  is  always  known  as  the  least  profitable 
period  of  the  year.  This  surplus  for  the  first  four  months  of  1920  is  the 
largest  surplus,  during  the  same  period,  since  the  consolidation  in  1899, 
except  in  the  years  1916  and  1917."— V.  llu,  p.  2382. 

West  Penn  Rys. — Fares  and  Wages — Annual  Report. — 
The  company  it  is  said,  will  raise  wages  to  meet  carmen's  scale  of  70  cents 

maximum  paid  in  Pittsburgh,  and  raise  fares  to  meet  the  increase. 

See  West  Penn  Traction  &  Water  Power  Co.,  under  Financial  Reports 

above.— V.  110,  p.  1749. 

Western  Pacific  RR.  Corp. — Dividend  Increased. — 

A  quarterly  dividend  of  1J^%  has  been  declared  on  the  $27,500,000 
Preferred  stock,  payable  July  12  to  holders  of  record  July  2.  Dividends 
were  reduced  in  May  1919  from  1H%,  to  1%  quarterly,  and  have  been 
paid  at  that  rate  to  April  1920,  incl. — V.  110,  p.  2193,  1974. 

Winnipeg  Electric  Ry. — Preferred  Stock. —^ 

The  shareholders  will  vote  July  27  (a)  on  ratifying  and  approving  a 
by-law  of  the  directors  providing  for  the  payment  of  the  dividend  on  the 
issue  of  .$3,000,000  7%  Cumul.  Pref.  stock,  approved  by  the  shareholders 
May  3  1920,  quarterly  instead  of  half-yearly,  and  (5)  on  sanctioning 
and  confirming  a  by-law  of  the  directors  repealing  the  by-law  authorizing 
the  issue  of  paid  up  Common  stock  as  a  bonus  in  connection  with  the 
sale  of  said  Preference  stock,  and  (c)  on  authorizing  the  directors  to  sell 
and  dispose  of  the  issue  of  Preference  stock  for  such  price  and  on  such  terms 
and  conditions  as  they  may  think  advisable. — V.  110,  p.  1947. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Alabama  Power  Co. — Officers. — 

R.  A.  Mitchell  has  been  elected  Treasurer,  succeeding  H.  S.  Swan. 
R.  M.  McCletchie  has  been  elected  Comptroller,  a  newly  created  office. — 
V.  110,  p.  1850,  1186. 

All-America  Cables,  Inc. — New  Cable— Report. — 

The  company  on  June  26  announced  "the  opening  of  its  American-owned 
caoles  to  Rio  de  Janeiro  and  Santos,  Brazil."  It  is  stated  that  the  rates 
over  the  company's  cables  from  New  York  to  Brazil  will  De  65  cents  instead 
of  85  cents  a  wora  from  now  on. 

The  annual  report  for  1919  is  cited  above. — V.  110,  p.  1643. 

American  Bosch  Magneto  Corp. —  Stock  Div. — 

The  stockholders  on  June  29  authorized  the  declaration  of  a  stock  divi- 
dend of  20% .  payable  July  15  to  holders  of  record  July  1 ,  and  Increased  the 
stated  capital  from  .$2,500,000  to  $2,580,000.— V.  110,  p.  2568,  2388. 

American  Brake  Shoe  &  Foundry  Co. — Simplification 

of  Capithl  Stock— Authorized  Issues  of  $10,000,000  7%  Cum. 

Pref.  (Par  $100)  and  400,000  Shares  of  No  Par  Value  Common 

to  Replace  Present  $5,000,000  7%  and  Participating  Preferred 

and  $5,000,000   Common,   Par  $100— Terms   of    Exchange.— 

The  shareholders  voted  July  1  on  a  plan  for  recapitalization  in  accordance 
with  which:  (a)  Holders  of  the  present  Preferred  stock  will  be  entitled  to 
receive  in  exchange  for  each  share  thereof  one  share  of  the  new  7%  Cumul. 
Pref.  stock  and  three  shares  of  the  new  Common  stock.  (6)  Holders  of 
the  present  Common  stock  will  be  entitled  to  receive  in  exchange  for  each 
share  thereof  one  share  of  the  new  7%  Cumul.  Pref.  stock.  The  plan 
approved  calls  for  the  issuance  of  $10,000,000  7%  Cumul.  Pref.  stock,  red. 
at  110,  and  400,000  shares  of  Common  stock  of  no  par  value.  Compare 
V.  110,  p.  2293,  2.569. 

American  Chain  Co. — New  Class  "A"  Common  Stock. — ■ 

Tht  Pr  forrwl  stockholders  are  given  tht  right  to  subscribe  for  a  new  Lssue 
of  Class  "A"  pariiciputing  Common  stock.  The  riglit  to  subscribe  will 
expire  on  July  9  1920. 

It  is  understood  that  Thomson,  Fenn  &  Co.,  Hartford,  and  Hincks 
Brothers  &  Co.,  Bridgeport,  are  fiscal  agents  in  the  matter. — V.  110,  p. 
2659. 

American  Chicle  Co. ^Common  Dividend. — 

A  dividend  of  $1  rer  share  has  been  declared  on  the  no  par  value  Common 
stock,  payable  Aug.  2  to  holders  of  record  July  24.  Dividends  at  the  rate 
of  1%  have  been  paid  quarterly  on  the  Conmion  ($100)  stock  from  Feb. 
1919  to  May  1920.— V.  110,  p.  2569.  1974. 

American  Tobacco  Co. —  TimcExtendcdfor  Scrip  Conversion. 

The  directors  hav<i  (^xlend<'(I  the  time  for  the  conversion  of  its  scrip  into 
Common  class  "B"  of  the  company  to  July  14  1920  instead  of  July  1  1920 


For  the  5  months  ending  Jime  1  net  earnings,  it  is  reported,  increased 
$2,000,000  over  1919,  while  the  gain  in  gross  was  $12,000,000.  This  is  an 
annual  rate  of  nearly  $5,000,000  increase  for  net  and  $29,000,000  gross,  or 
at  the  rate  of  $11  a  share  more  on  its  old  Common  share  capital  after  taxes 
than  in  1919.  Business  of  its  cigar  subsidiary,  American  Cigar  Co.,  is  also 
said  to  be  showing  up  m  excellent  shape. — V.  110,  p.  2489,  2389. 

American  Water  Works  &  Electric  Co. — 

See  West  Penn  Traction  Light  &  Power  Co.  under  "Reports"  above 
— V.    110,    p.    2077. 

American  Woolen  Co.,  Boston. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
July  7  1920,  of  $20,000,000  additional  Common  stock  (par  $100) ,  on  official 
notice  of  issuance  and  payment  in  full,  making  the  total  amount  applied 
for  $40,000,000  (total  auth.  issue).  Holders  of  Preferred  and  Common 
stocks  of  record  Jime  7  1920,  are  entitled  to  subscribe  at  $100  per  share  to 
said  stock  to  the  extent  of  33  1-3%  of  their  holdings,  payable  50%  on  or 
before  July  7  and  50%  on  or  before  Aug.  9  1920.  The  cash  received  is  to 
be  used  for  working  capital ,  i .  e. ,  In  part  in  Uquidatlon  of  notes  and  accounts 
payable,  and  the  balance  to  be  used  for  the  current  and  ordinary  business. 
— V.  110,  p.  2077,  2293,  2489,  2569. 

Anaconda  Copper  Co. — Production  (in  Lbs.). — 

1920 — June — 1919.  Increase.  I    1920— 6  iWos.— 1919.  Increase. 

12,700,000       10,530,000      2,170,000193,250,000     79.980,000     13,270,000 
— V.  110,  p.  2659,  2194. 

Anglo-American  Oil  Co.,  Inc. — Final  Dividend. — 

An  advertisement  announces  that  the  dividend  mentioned  last  week  is  a 
final  dividend  of  3  shillings  payable  July  15  at  the  Guaranty  Trust  Co.  of 
N.  Y.  and  the  National  Provincial  &  Union  Bank  of  England,  Bishopsgate, 
London.  This  distribution  will  being  the  total  dividends  for  the  fiscal  year 
ending  Dec.  31,  1919  of  6  shillmgs.— V.  110.  p.  2659.  1644. 

Appalachian  Power  Co. — Description  of  Notes. — 

The  $5,000,000  notes  mentioned  in  V.  110,  p.  361,  are  an  issue  of  Ten-year 
7%  Bond  Secm-ed  gold  notes  dated  Jan.  31  1920,  due  Feb.  1  1930.  Int. 
payable  F.  &  A.  at  Bankers  Trust  Co.,  N.  Y.,  trustee.  Denom.  $100,  $500 
and  $1,000  (c*).  Authorized,  $5,000,000;  issued,  $3,500,000:  balance  may 
be  issued  under  certain  restrictions  all  as  defined  in  the  trust  indenture. 
Secured  by  deposit  with  trustee  of  $6,000,000  2d  Mtge.  6%  gold  bonds, 
dated  Jan.  31  1920  and  due  Feb.  1  1930. — V.  110,  p.  361. 

Arizona  Commercial  Mining  Co. — Decisions. — 

The  Massachusetts  Supreme  Court  on  June  24  declaed  that  the  Massa- 
chusetts courts  have  no  jiu-isdiction  in  a  suit  brought  by  the  company 
against  the  Iron  Cap  Copper  Co.  The  mines  of  both  companies  in  Arizona 
adjoin  each  other  and  the  Arizona  Commercial  Co.  sought  to  recover  more 
than  $3,000,000  for  the  allegea  conversion  of  ore  by  tne  Iron  Cap  Copper  Co. 

The  Maine  Law  Court,  In  a  decision  handed  down,  nolds  that  it  has 
jurisdiction  In  the  action  above  referred  to. — V.  110,  p.  1644. 

Armour  &  Co.— Sells  $60,000,000  Convertible  Bonds.— 
New  York  bankers  associated  with  the  company  declined  to  confirm  the 
report  that  the  company  has  arranged  with  a  group  of  New  York  and  Chi- 
cago bankers  for  the  sale  of  $60,000,000  10-year  7%  bonds,  understood  to 
be  convertible  into  stock  at  a  price  said  to  be  around  par. 

The  bankers  negotiating  the  arrangement  are  said  to  include  Continental 
&  Commercial  Trust  &  Savings  Bank,  Chicago;  Halsey,  Stuart  &  Co., 
National  City  Co.,  Chase  Securities  Corp.  and  Guaranty  Tru.st  Co. — 
V.  110,  p.  2194. 

Arundel  Corporation. — Earnings,   &c. — 

The  net  earnings  for  the  past  six  months  are  reported  at  about  $170,000, 
which  was  not  quite  sufficient  to  meet  the  dividends  for  that  period. 

The  directors  have  declared  the  usual  quarterly  dividend  of  l~j4%  on 
the  Common  stock,  payable  July  14  to  holders  of  record  June  30.  A  like 
amount  was  paid  in  Jan.  and  April  last.— V.  110,  p.  80. 

A.  T.  Securities  Corp. — Stricken  From  List. — 

The  Conunon  stock  (no  par  value)  was  str  cken  from  the  New  York  Stock 
Exchange  list  on  June  28. — Compare  V.  110,  p.  2490. 

Baldwin  Locomotive  Works. — 

The  Eddystone  plant  at  Phila.,  which  was  turned  over  to  the  U.  S.  Gov- 
ernment at  the  begumlng  of  the  war.  was  closed  down  by  the  Government 
on  June  30  and  will  now  revert  to  the  Baldwin  Co. — V.  110,  p.  2659. 

Beer-Sondheimer  &  Co. — Property  Sold. — 

At  a  special  sale  conducted  by  the  Alien  Property  Custodian  on  June  18 
James  Colgate  &  Co.  purchased  the  entire  property  of  the  company  in  the 
form  of  voting  trust  certificates  for  12,02J  shares  for  the  sum  of  $1 ,202,000. 
— V.  110,  p.  2490. 

Bond  &  Mortgage  Guarantee  Co. — To  Increase  Capital. 

The  stockholders  will  vote  July  14  on  increasing  the  Capital  stock  from 
$5,000,000  (par  $100)  to  $6,000,000  (par  $100).  The  increased  capital  is 
for  the  purpose  of  a  20%  stock  dividend  recommended  by  the  Executive 
Committee.     See  V.  110,  p.  2195. 

Canton  Co.  of  Bait. — Extra  Div.- — Board  Increased. — 

Edwin  G.  Baetjer  and  ,Tohn  K.  Shaw  have  been  elected  directors,  in- 
creasing the  board  of  directors  from  9  to  11  members.  Mr.  Shaw  was  also 
elected  Vice-President  succeeding  George  C.  Jenkins. 

An  extra  dividend  of  H  of  1  %  was  payable  July  2  to  holders  of  record 
June  28,  together  with  the  regular  semi-annual  dividend  of  3%. — V.  106, 
p.  815 

Chalmers  Motors  Co. — Time  Extended. — 

The  committee  of  which  Mortimer  N .  Buckner  is  Chairman  has  notified 
the  holders  of  the  1st  Mtge.  6%  5-yr.  Gold  notes  that  the  time  to  deposit 
their  notes  under  the  deposit  agreement  dated  June  15  has  been  extended 
to  July  20.— V.  110.  p.  2490. 

California-Oregon  Power  Co. — Reorganization  Plan  of 
May  21. — The  bondholders'  committee  named  below  on 
May  21  announced  substantially  the  following  plan,  adopted 
by  the  signatures  of  a  majority  of  the  committee: 

Bonds  of  the  face  value  of  $4,310,000  of  the  total  outstanding  issue  of 

$4,442,000,  had  been  deposited  to  May  21  with  the  Mercantile  Trust  Co. 

of  San  Francisco,  as  depositary  for  the  committee. 

Bondholders'  committee:  W.  1.  Brobeck,  J.  W.  Churchill,  J.  A.  Donohoe, 

J.  D.  Grant,  C.  de  Guigne,  A.  S.  Holmes,  Joseph  Hyman,  1.  Kahn,  J. 

Henry  Meyer,  John  D.  McKee  and  A.  J.  Rosborough,  with  J.  C.  Thompson 

as  Secretary,  129  Leidesdorff  St.,  San  Francisco. 

In  order  that  the  holders  of  5%  bonds  of  1952  shall  become  the  owners 

of  the  properties,  subject  to  the  underlying  bonds,  the  present  .stock  being 

eliminated,   it  is  planned  to  organizo  a  new  corporation   to  acquire  the 

properties  and  assume  the  liabilities  other  than  said  5%  bonds. 

The  present  bondliolders  will  receive  $500  new  Pref.  stock  and  $1,000 

new  Common  stock  in  exchange  for  each  $1 .000  bond  plus  all  unpaid  coupons 
Interest  has  been  paid  to  date  on  the  $1,158,000  underlying  bonds,  but 

interest  on  the  company's  $4,442,000  5%  bonds  has  been  in  default  and 

unpaid  beginning  with  the  coupons  dated  July  1   1915. 
New  Securities  after  Reorgatxizalion. 

Bonds. — Total  authorized  bond  issue.  $10,00  ,0(!0,  covering  the  properties, 
subject  to  the  underlying  bonds.  The  rate  of  interest  and  other  terms 
to  bo  determined  bv  the  reorganization  committee.  Reserved  for  future 
use,  $7,000,000,  i.s.suable  only  with  consent  of  Calif.  RK.  Commission, 
for  not  over  80%  of  the  cost  of  extensions,  betterments  and  additions,  if 
and  when  the  net  earnings  are  I'H  times  the  bond  interest,  including 
the  bonds  proposed  to  be  Issued. 
The  remaining  $3, 000, (00  bonds  to  be  presently  is,<;ued  as  follows: 

For  the  refunding  or  exchange  of  underlying  (undisturbedl  bonds. SI  ,158,000 

For  sale  to  provide  new  capital,  and  to  pay  expenses  of  reorgani- 
zation and  dividend  to  non-assenting  bondholders 1,842,000 

Preferred  Slock,  7%  non-assessable,  preferred  as  to  dividends  and 
as  to  assets  and  cumulative  as  to  dividends  after  three  years. 
Total  auth..  $7,500,000.     Now  issuable  in  partial  (50%)  ex- 
change for  existing  .$4,442,000  5%   bonds... .82,221,000 

Common  Stock.  Total  auth.,  $7,500,000.  Now  issuable  as  fully 
paid  up  and  non-ssses.sablo.  in  partial  (100%;  exchange  for 
existing  $4,442,000  5%  bonds 4.442,000 
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Comparison    of    Outstanding    Securities    Before    and    After    Reorganization 

Before.  After. 

Underlying  bonds  (to  be  left  undisturbed) $1,158,000     $1 .158,000 

Companv  bonds 4,442,000  x 

Preferred  stock 2,221,000 

Common  stock 8,2S3,0u0       4,442,000 


X  The  proposed  new  bonds  are  lot  shown  in  this  table,  as  theii-  proceeds 
will  be  utilized  largely  for  capital  expenditures,  adding  to  plant  value. 
List  of  Vnderlying  Bonds  to  Be  Undisturbed  and  Assumed — llnserted  by  Ed.]. 
Siskivou  Electric  Power  Co.  1st  M.  6s  of  1902.  due  Jan.  1  1922, 

not  callable  (V.  93.  p.  800:  V.  94.  p.  491) 8135,000 

SiskiTou  Elec.  Power  &  Lt.  Co.  1st  &  Ref.  M.  gold  5s  of  1908.  due 
May  1  193S  (V.  93.  p.  800:  V.  94.  p.  491)  Callable  at  105  and 
int.  Annual  .sinking  fund  beginning  May  1  1918.  2%  of  out- 
standing bonds.  Auth..  SI. 000.000:  canceled,  $812,000:  re- 
served for  Siskivou  1st  Cs,  $135,000;  outstanding 53,000 

Kogue  River  Elec.  Co.  1st  M.  5s  of  1907.  due  July  ^  1937.  callable 
at   105  &  int.     Sinldng  fund  from  July   1    1909.  S7.000  p.   a. 

(closed)  Mortgage  (V.  93,  p.  537,  1607) 625.000 

Klamath  Power  Co.   1st  M.  gold  6s  of  1911.  due  April  1  1931.  348.000 

Value  of  Properties  Supporting  the  Securities  after  Reorganization. 

Properties —  Non-Oper.      Operating.         Total. 

Oregon $171,393     $2,814,219     $2,985,612 

California 3,927       4,316,313        4,320,241 

xDunsmuir  AVater  Properties 127,314  127,314 

Total -5175,321     $7,257,847     $7,433,167 


1914- 
1915. 


Net  Rev. 
S212.427 
261.407 
257.119 
406.304 


X  Valuation  submitted  but  not  yet  approved  by  Railroad  Conunission. 

The  valuations  of  the  operating  properties  are  based  on  valuations  fixed 
by  the  P.  S.  Commission  of  Oregon  and  the  Railroad  Commission  of  Cali- 
fornia, plus  additions  less  retirements,  since  the  date  of  the  valuations. 
The  value  of  the  non-operating  property  is  fixed  at  the  cost  of  acquisition. 
The  present  replacement  value  of  the  properties  is  largely  in  excess  of  the 
figures  shown,  owing  to  the  increased  cost  of  labor  and  materials.  To  the 
above  valuation  will  be  added  the  value  resulting  from  the  application  of 
proceeds  of  new  bonds. 

Earnings  for  Past  Eight  Years — Current  Revenue. 
Gross  Rev.       Net  Rev.]  Gross  Rev. 

1912 $307,040     $169,37711916 $426,107 

1913 347,262       203.515  1917 487,916 

385.331       222.122   1918 502.2e9 

398.350       226.89211919 726,079 

The  net  revenues  since  January  1915  have  been  devoted  to  additions, 
betterments  and  improvements. 

Since  June  1919  the  average  net  revenue  has  been  in  excess  of  $40,000 
monthly.  The  monthly  net  revenues  for  1920  are  in  excess  of  those  for 
1919.  and  it  is  estimated  that  the  net  earnings  for  1920  will  total  $480, OOo. 

The  fixed  charges  after  reorganization  as  compared  with  the  $48  j  .000  of 
estimated  net  revenue  for  1920  are  calculated  as  aggregating  $323,520.  as 
follows:  (n)  Interest  on  underlying  bonds.  $r3.000:  (b)  interest  on  $1,842,000 
new  bonds  at  6^ .  $110,520;  the  proceeds  of  these  bonds  will  be  used  pro- 
gressively during  1920  and  1921  (with  a  credit  for  interest  on  unused  funds) 
and  the  additional  earnings  resulting  should  in  whole  or  part  take  care  of 
such  interest  charge;  (c)  additions  and  betterments  in  lieu  of  depreciation. 
S150.L00;  (d)  estimated  balance  of  earnings.  $156.480. — V.  110,  p.  2389.  766. 

Choate    Oil    Corp.,     Oklahoma    City,     Okia. — Notes 

Offered. — Frazier  &  Co.,  Phila.  and  New  York  are  offering  at 
98  and  int.  to  yield  about  8.50%  with  five  shares  of  Capital 
stock,  $900,000  .5-year  8%  Sinking  Fund  Conv.  Gold  Notes. 

Dated  June  1,  1920.  Due  June  1,  1925.  Int.  payable  J.  &  D.  CaUable 
all  or  part  at  10214%  and  int.  on  30  days'  notice.  Denom.  $1,000  (c*). 
Penna.  State  tax  refunded.  Free  of  normal  Federal  income  tax  up  to  2% 
under  existing  laws.     Land  Title  &  Trust  Co.  Phila.,  trustee. 

Data   From   Letter   of   John   W.   Choate,    Pres.   of   the   Corp. 

Capitalization:  Authorized  Outstanding 

3-year  7%  Conv.  Gold  Bonds  (V.  109,  p.  1611) $1,200,000    x.$988,000 

5-year  8%  Conv.  Gold  Notes 2.500.000    1.000.000 

Capital  stock  (no  par  value) ySOO.OOO        229,786 

X  $212,000  retired  by  sinking  fund,  y  110,000  of  the  270,214  unissued 
shares  are  reserved  for  conversion  of  bonds  and  notes. 

EorninffS.— Average  net  earnings  applicable  to  Interest  charges  for  the 
past  five  months  are  estimated  at  rate  of  about  $880,000  per  annimi,  and 
for  the  last  three  months  at  the  rate  of  approximately  $1,150,000  p.  a. 

Convertible  at  any  time  at  the  option  of  any  holder  into  shares  of  stock 
as  follows:  On  or  before  June  1,  1921  50  shares  for  each  $1,000  note;  on  or 
before  .lune  1,  1922  40  shares  for  each  $1,000  note;  on  or  before  June  1, 
1923  33  shares  for  each  $1,000  note:  on  or  before  maturity  30  shares  for 
each$l,000  note.— Compare  V.  109,  p.  1611:  V.  110,  p.  1418,  1529. 

Cleveland  Automobile  Co. — Earnings. — 

The  company,  for  the  period  frora  Jan.  1  to  June  20,  is  reported  to  have 
shipped  7,668  cars.  Production  for  the  full  calendar  year  of  1920  it  is 
thought,  may  reach  19.000  cars. — V.  110.  p.  1852,  1418. 

Columbia  Motors  Co.,  Detroit. — Status,  Production.  &c.. 

The  company  was  originally  capitalized- at  $500,000.  CapitaUzation  was 
increased  to  $6,000,000  about  April  1  1920,  at  which  time  the  directors 
declared  a  700%  stock  dividend  and  the  stockholders  bought  $1,000,000 
additional  stock  at  par,  bringing  the  outstanding  capital  up  to  $5,000,000. 
Two  cash  dividends  of  6%  each  were  paid  during  1919  and  four  6%  divi- 
dends have  been  paid  the  cturent  year  [to  June  11  1920).  The  initial  div. 
under  the  new  capitalization  is  payable  June  30  to  holders  of  record  June  15 
on  a  1%  monthly  basis,  which  is  equivalent  to  8%  on  the  old  stock. 

Lee,  Gustin  &  Co.  (investment  bankers),  Detroit,  report:  (1)  Oi-ganized 
in  1916  and  is  classed  with  the  best  manufacturers  of  medium  priced  cars. 
(2)  Production  increased  from  6  cars  a  day  early  in  1919  to  20  cars  per  day 
in  December  quarter;  30  per  day  in  first  quarter  of  1920,  and  55  cars  during 
first  week  in  June.  (3)  All  bills  discounted  for  long  period;  large  cash  bal- 
ances. (4)  Production  of  about  4,000  cars  in  1919:  estimated  15,000  or 
more  in  1920.  (5)  An  attractive  car  in  5  models  embodying  best  standard 
parts,  including  Continental  motors. — V.  110,  p.  1529. 

Consolidated  Coppermines  Co. — Annual  Re-port. — 

Calendar  Years —                                                                 1919.  1918. 

Totalincome $117,777  $90,216 

General  expenses,  taxes,  &c 176,550  37,970 

Interest  on  bonds 191,647  161,600 

Discount  on  bonds 2,640 

Balance,  deficit $250,420        $111,994 

Sales  of  copper  in  1919  amounted  to  3,811,959  lbs.,  which  sold  at  an 
average  price  of  16.9917  cents  per  pound. — V.  108,  p.  976,  83- 

Consolidated  Gas  Co.  of  N.  Y. — Temporary  Injunction 
Restraining  Authorities  from  Enforcing  80c.  Gas — Companies 
Allowed  to  Charge  $1  Pending  Final  Decision — Special  Master 
Appointed  to   Hold   Difference   Between   New   and  Old  Rates 

The  U.  S.  District  Court  on  June  29  handed  down  a  temporary  injunction, 
effective  July  1 ,  restraining  the  P.  S.  Commission  and  the  coimty  and  State 
officials  from  enforcing  the  80c.  gas  law  of  1906  and  permitting  the  gas 
companies  to  charge  at  the  rate  of  .$  1  per  1 ,000  cu.  ft.  beginning  July  1 , 
until  the  case  has  been  settled  by  the  higher  courts. 

The  companies  concerned  are  the  Consolidated  Gas  Co.  and  its  subsidi- 
aries, the  Central  Union  Gas  Co.,  New  Amsterdam  Gas  Co.,  New  York 
Mutual  Gas  Light  Co.,  East  River  Gas  Co.  Northern  Union  Gas  Co.,  and 
the  Standard  Gas  Light  Co. 

The  Kings  County  Lighting  Co.,  an  indjpendent  concern,  was  also 
awarded  a  temporary  restraining  order  against  the  enforcement  of  the  80- 
cent  gas  law  on  the  same  terms. 

Richard  Wellington  has  been  appointed  special  master  to  hold  the  differ- 
ence between  receipts  at  the  80-cent  and  the  newly  authorized  $1  rate  for 
ultimate  disposition.  The  New  York  Trust  Co.,  the  United  States  Mtge.  & 
Trust  Co.  and  the  Title  Guaranty  &  Trust  Co.  are  made  depositories  of  the 
fund,  a  verified  statement  of  which  shall  be  made  by  the  companies  to 
Mr.  Wellington  on  Atig.  15  and  the  15th  day  of  each  month  thereafter. 
Sfc  Mayor  Hylan  has  directed  Corporation  Counsel  O'Brien  to  carry  the 
fight  on  the  $1  gas  rate  to  the  U.  S.  Supreme  Court  "to  the  end  that  the 
people's  rights  will  be  properly  protected." — V.  110,  p.  2196. 


Consol.  Interstate-Callahan  Mining  Co. — Acnuisilions . 

Pres.  John  A.  Perclval,  it  is  stated,  has  just  completed  the  purchase  of 
the  controlling  interest  in  the  Chicago-Boston  Mining  Co.  and  the  Killbuck 
Mining  Co.,  both  of  which  own  large  silver  and  lead  properties  in  the  Coeur 
d'Alene  district,  near  Wallace,  Idaho.  No  new  financing  was  required  by 
the  Callahan  company,  it  is  said. — V.  110.  p.  2491. 

Continental  Paper  &  Bag  Mills,  N.  Y.— Stock  Div.  of 
50%,  Payable  in  Common  Stock,  on  Botli  Comm,on  and  Pref. — 

The  company,  formerly  the  Continental  Paper  Bag  Co.,  has  declared  a 
stock  dividend  of  50%  on  both  the  Common  and  Preferred  shares,  payable 
in  Common  stock  Aug.  15  to  holders  of  recore  Aug.  9. 

On  May  17  the  stockholders  voted  to  increase  the  authorized  Common 
stock  from  $2,500,000  to  $7,500,000  and  the  Preferred  frora  $2,500,000  to 
$5,000,000.  Amounts  outstanding  last  accounts.  $2,000,000  Common  and 
$1,500,000  Preferred  .stock.— V.  110.  p.  2196. 

Corn  Products  Refining  Co. — Extra  Dividend. — 

The  extra  dividend  of  y^  of  1%  and  the  regular  quarterly  dividend  of  1% 
will  be  paid  on  the  Common  stock  July  20  (not  July  15)  to  holders  of  record 
July  6.— V.  110,  p.  2660,  1852. 

Cosden  &  Co.,  Baltimore. — Shipments. — 

The  total  value  of  shipments  for  June,  we  understand,  was  about  $5,100,- 
000,  compared  with  about  $1 .700,000  in  June  1919  and  $3,900,000  in  May 
last.     The  production  of  the  refineries  is  now  running  at  an  average  of 
28,000  bbls.  daily. — V.  110,  p.  2570,  1751. 

(William)  Cramp  &  Sons  Ship  &  Engine  Building  Co. 

— Increase  in  Capital  Stock — 150%  Stock  Dividend  Proposed. — 
The  stockholders  voted  July  1  to  increase  .the  capital  stock 
from  16,2.50.000  to  .$20,000,000. 

Copy  of   Resolutions  Adopted  April  29  1920  by  Board   of   Directors. 

"Whereas  large  amounts  of  surplus  earnings  have  been  from  time  to  time 
for  over  15  years  through  the  necessities  of  the  business,  owmg  to  its  ex- 
pansion, placed  under  service  as  capital;  and  whereas  it  is  the  opinion  of 
the  board  that  this  matter  should  be  adjusted  by  permanently  adding  to 
capital  these  large  surplus  earnings  and  issuing  stock  therefor  to  the  stock- 
holders; 

Now  therefore  be  it  Resolved,  That  the  board  deems  it  advisable,  if  it 
meets  with  the  approval' of  the  stockholders  of  the  company,  to  increase 
its  capital  stock  from  $6,250,000.  divided  into  62.500  shares  of  the  par 
value  of  $100  a  share,  to  $20,000,000  divided  into  200,000  shares  of  the 
par  value  of  $100  a  share;  and 

"Be  it  further  Resolved,  if  said  increase  is  made  by  the  stockholders, 
that  out  of  the  said  $20,000,000  a  stock  dividend  of  150%  be  declared  to 
stocldiolders  of  record  on  a  date  to  be  fixed  hereafter  by  the  board  on  the 
present  outstanding  stock  amounting  to  $6,098,000  and  the  balance  of  the 
increased  issue  to  be  issued  and  placed  in  the  hands  of  the  trustees,  to  be 
used  as  may  be  hereafter  directed  by  the  board  of  directors:  and 

"Be  it  further  Resolved,  that  the  proper  corporate  meetings  to  carry  this 
increase  of  stock  and  the  distribution  thereof  into  effect  be  called  and  the 
stock  increased  and  the  dividend  declared  and  paid  and  the  balance  of  the 
stock  placed  in  the  hands  of  trustees  for  the  purpo.ses  of  the  company." 

See  also  American  Ship  &  Commerce  Co.  above. — V.  110,  p.  2570,  1971. 

Crown  Oil  Co. — Indicted — Not  White  Oil  Subsidiary. — 
See  White  Oil  Corporation  oelow. 

Cuban  Telephone  Co.— PUn  for  $25,000,000  Interna- 
tional Telephone  &  Telegraph  Co.  for  Latin- America. — 

The  stockholders  of  this  company  on  May  26  and  the  stockholders  of  the 
Porto  Rico  Teiephone  Co.  on  June  28  voted  to  approve  the  plan  for  the 
organization  of  an  international  elephone  and  telegraph  company  for 
Latin- America,  as  outlined  below,  and  the  steps  necessary  to  carry  the 
same  into  effect.  The  Cuban  Telephone  shareholders  voted:  (1)  The  au- 
thorization by  the  Cubaj  Telephone  Co.  of  $5,000,000  Ten-Year  8% 
Debenture  bonds.  (2)  The  authorization  of  the  sale  by  the  Cuban  Tele- 
phone Co.  to  a  syndicate,  in  aid  of  said  plan,  of  $3,600,000  of  such  deben- 
tures and  of  $500,000  Pref.  5tock  and  $250,000  Conmion  stock  of  the  Cuban- 
American  Telephone  &  Telegraph  Co. 
Digest  of  Circular  Signed  by  Pres.  Hernand  Behn,  Havana,  May  6. 

Your  directors  have  been  studying  plans  for  obtaining  the  additional 
capital  required  for  the  urgently  needed  enlargements  of  local  plants  and 
long-distance  lines,  and  for  the  laying  of  submarine  cables  to  connect 
Cuba  with  the  United  States,  while  at  the  same  time  assuring  to  the  stock- 
holders equitable  and  uninterrupted  income  retiu-n  on  their  investment. 

In  view  of  the  limited  local  market  for  new  issues,  your  directors  have 
concluded  that  to  insui'e  the  certain  provision  for  additional  capital  over  a 
continuing  period  of  years,  the  local  corporations  will  have  to  be  combined 
or  associated  with  a  corporation  having  an  international  character,  whose 
securities  may  be  quoted  not  only  on  local  exchanges,  but  also  in  New  York, 
London  and  other  markets,  and  whose  organization  will  make  possible  a 
more  efficient  service  at  less  cost. 

After  consultation  with  bankers  in  Cuba  and  New  York,  a  plan  has  been 
outlined  for  the  organization  in  the  United  States  of  an  international  tele- 
phone and  telegraph  company  (which  may  be  referred  to  as  the  International 
Company)  empowered  to  acquire  the  shares  of  stock  and  other  securities 
of  the  Cuban  Telephone  Co..  the  Porto  Rico  Telephone  Co.,  the  Cuban- 
American  Telephone  &  Telegraph  Co.,  and  any  other  desirable  telephone 
and  telegraph  companies  in  Latin-American  countries. 

The  latest  statistics  available  show  that  there  are  only  about  300,000 
telephones  in  the  West  Indies,  Central  and  South  America,  with  a  total 
population  of  90,000,000,  and  that  the  investment  has  not  greatly  exceeded 
$75,000,000,  with  annual  gross  earnings  of  $15,000,000,  and  an  average  of 
only  one  telephone  per  300  of  population,  against  over  33  in  the  United 
States.  These  statistics  make  apparent  the  practicability  of  great  enlarge- 
ments of  the  telephone  systems  in  West  Indies,  Central  and  South  America. 

The  companies  to  be  associated  with  the  International  company  wall  be 
operated  independently  as  local  enterprises  so  that  the  Cuban  Telephone  Co. 
will  continue  in  its  present  organization  with  a  local  board  of  directors. 
Condensed  Summary  of  Plan  Dated  May  1   1920. 

New  International  Company. — To  be  formed  in  the  United  States  with  an 
authorized  capital  of  .$25,000,000,  in  shares  of  $100  each,  and  acquire, 
through  a  syndicate,  $3,600,000  of  Ten-Year  8%  Debenture  bonds  of  Cuban 
Telephone  Co.  (part  of  a  new  issue  of  $5,000,000),  $400,000  of  Ten-Year  8% 
Debenture  bonds  of  Porto  Rico  Telephone  Co.  (part  of  a  new  issue  of 
$500,000),  and  $500,000  Preferred  stock  and  $500,000  Conmion  stock  of 
Cuban- American  Telephone  &  Telegraph  Co. 

In  consideration  of  the  transfer  of  such  sectu-ities  and  the  payment  to  it 
for  working  capital  of  $250,000  in  cash,  the  International  Company  is  to 
issue  to  the  syndicate  $6,250,000  of  its  full  paid  and  non-assessable  capital 
stock.  The  International  Company  is  also  to  make  to  the  holders  of  the 
outstanding  common  stocks  of  the  Cuban  Telephone  Co.  and  Porto  Rico 
Telephone  Co.,  an  offer  to  issue  its  stock  in  exchange  for  any  and  all  of  such 
Cuban  Telephone  Co.  Common  stock  and  such  Porto  Rico  Telephone  Co. 
Common  stock,  at  the  rate  of  1  H  shares  of  International  Company  stock 
for  each  one  share  of  Cuban  Telephone  Co.  stock  or  Porto  Rico  Tel.  Co.  stk. 

The  amount  of  cash  receivable  by  the  Cuban  Telephone  Co.  and  Porto 
Rico  Telephone  Co .  upon  such  sale  of  securities  will  be  sufficient  t  odischarge 
their  contracts  for  purchases  of  material  and  to  provide  for  its  present  cap- 
ital requirements.  [The  new  International  Telephone  &  Telegraph  Co.  we 
are  informed  was  incorporated  in  accordance  with  the  plan  in  Maryland, 
on  July  1  1920.— Ed.]  . 

The  Syndicate. — A  syndicate  is  to  be  formed  with  a  nominal  capital  of 
$5  000,000,  but  no  member  is  to  be  called  upon  for  more  than  70%  of  his 
participation  except  with  his  express  assent.  The  syndicate  is  to  acquire 
for  transfer  to  the  new  International  Company  the  stocks  and  bonds 
specified  in  the  plan.  The  organizers  of  the  syndicate  will  offer  the  right 
to  become  participants  in  the  syndicate  to  the  holders  of  Preferred  and 
Common  stock  of  Cuban  Telephone  Co.,  Porto  Rico  Telephone  Co.  and 
Cuban- American  Telephone  &  Telegraph  Co.,  and  will  offer  to  sell  to  said 
shareholders  of  said  companies,  severally,  shares  of  stock  of  the  Interna- 
tional Company  (out  of  the  $6,250,000  acquired)  at  the  price  of  $,5  per 
share,  payable  in  cash.  ,.  j     ^i.  i. 

The  aggregate  compensation  of  the  syndicate  managers  and  others  who 
have  developed  the  plan,  is  to  be  7M  %  of  the  said  $6,250,000  stock,  or  the 

stockholders'  Privileges. — Stockholders  of  the  associated  companies  until 
and  including  May  21  will  thus  have  the  right  to  accept  the  following 
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privileges,  viz.:  (1)  Common  stockholders  of  Cuban  Telephone  Co.  and  of 
Porto  Rico  Telephone  Co.  the  right  to  receive  from  the  International  Com- 
pany 1  Jj  shares  of  its  stock  in  exchange  for  each  share  of  the  Common  stock 
of  each  transferred  to  the  International  Co.  (2)  Stockholders  (both  Com- 
mon and  I'ref erred)  of  Cuban  Telephone  Co.,  of  Porto  Rico  Telephone  Co. 
and  of  Cuban-American  Tel.  &  Tel  eg.  Co.  to  have  the  right  to  purchase  from 
the  syndicate  stock  of  the  International  Co.  at  the  price  of  $75  per  share  in 
cash,  for  a  par  amount  not  exceeding  the  par  amount  of  their  several  hold- 
ings of  stock  in  the  respective  companies.  (.3)  Stockholders  (both  Common 
and  Preferred)  of  Cuban  Telephone  Co.,  Porto  Rico  Telephone  Co.  and 
Cuban-American  Telep.  &  Teleg.  Co.,  the  right  to  take  participations  in 
the  syndicate  for  amounts  equal  to  the  par  amounts  of  their  stockholdings 
in  said  companies,  respectively.  Such  participations  in  the  syndicate  and 
of  stock  to  be  sold  by  the  syndicate,  will  be  subject  to  ratable  reduction 
in  case  of  over-subscription. 

Upon  consununation  of  the  plan,  the  International  Co.  should  realize 
after  all  expenses,  charges  and  taxes,  revenues  sufficient  to  pay  a  dividend 
of  6%  the  first  year;  and  in  view  of  the  increasing  earnings  and  the  prospec- 
tive acquisition  of  other  and  valuable  properties,  it  is  believed  that  such 
dividend  rate  may  be  increased  in  the  near  future. 

Carlos  L.  Parraga  is  Secretary  of  Cuban  Telephone  Co.  Office,  161 
Aguila  St.,  Havana,  or  68  William  St.,  New  York. 

[The  Cuban  Telephone  Co.,  Dec.  31  1919,  had  outstanding  $6,340,3.38 
Common  stock,  $2,000,000  6%  Cum.  Pref.  stock  and  $5,006,243  of  an 
authorized  issue  of  £2.000,000  1st  M.  40-year  5%  Convertible  bonds  of 
1911,  due  Jan.  1  1951  (V.  97,  p.  1506):  a  further  $2,652,431  of  these  bonds 
has  been  deposited  as  collateral  for  the  company's  $1,098,000  of  outstand- 
ing Convertible  Collateral  Trust  5%  bonds.  The  Porto  Rico  Telephone  Co. 
has  outstanding  $600,000  Common  stock,  $290,000  8%  Cum.  Pref.  .stock 
[$10,000  of  this  is  about  to  be  paid  off]  and  $884,400  of  an  authorized 
$1,200,000  1st  M.  6s  of  1914,  due  Dec.  1  1944  (V.  100,  p.  1677).— V.  103, 
p.  2431. 

Cudahy  Packing  Co. — Notes  Called. — 

The  following  $1,360,500  5-year  7%  sinking  fund  gold  notes,  namely, 
1234  "M"  notes  of  $1,000  each,  207  "O"  notes  of  .$500,  and  230  "C"  notes 
of  $100,  have  Oeen  called  for  payment  July  15  at  101  and  int.  at  the  Illinois 
Trust  &  Savings  Bank,  La  Salle  and  Jackson  Streets,  Chicago,  and  at  office 
of  Lee,  Higginson  &  Co.,  in  New  York  and  Boston. — V.  109,  p.  2360.  2355. 

Dalton  Addinp  Mach.  Co.,  Cincinnati. — Capital  Incr. 

According  to  reports,  the  stockholders  have  authorized  an  increase  in  the 
capital  stock  from  $2,750,000  to  $10,000,000.  The  new  stock,  it  is  said, 
will  be  issued  from  time  to  time  as  needed. — V.  99,  p.  470. 

Davison  Chemical  Co. — Dividends  Resumed. — 
A  dividend  of  $1  per  share  has  been  declared  on  the  no  par  value  Capital 
stock,  payable  Aug.  16  to  holders  of  record  July  30.     An  initial  dividend 
of  $1  was  paid  in  June  1916,  on  the  shares  of  the  holding  company,  the 
Davison   Chemical     Corp.    (now     dissolved);     none    since. — see   V.    110, 
p.  2660,  1529. 

Dodge  Brothers,  Detroit. — New  Officers. — 

The  new  executive  personnel  as  announced  is  as  follows:  Pres.  &  Treas., 
Horace  E.  Dodge:  Fred.  J.  Haynes.  V.-Pres.  &  Gen.  Mgr.;  Arthur  T. 
Waterfall,  A.sst.  Gen.  Mgr.:  Preston  G.  Findlay,  Director  of  Traffic:  R-  H. 
Allen,  Director  of  Purchases:  and  Charles  W.  Matheson,  Acting  Sales  Mgr. 
Howard  B.  Bloomer,  attorney,  has  been  elected  a  director. 

The  company  was  incorporated  July  7  1914  in  Michigan  with  an  auth. 
capital  .stock  of  $5,000.o00.  which  was  increased  to  $10,000.  '00  late  in  1917. 
—V.  110,  p.  364. 

Durham  Duplex  Razor  Co. — Bonds  Called. — 

Twenty-one  ($20,000)  6%  Convertible  Gold  bond  of  1911.  due  July  1 
1921,  were  called  for  payment  July  1  at  105  and  int.  at  the  Guaranty 
Trust  Co.,  New  York. 

Company,  incorporated  in  New  York  in  June  1908.  manufactures  razors, 
shaving  accessories,  &c.  Plants  located  in  Jersey  City,  N.  J.,  and  Shef- 
field, England.  T.  C.  Sheehan  is  Pres.:  C.  S.  Campbell,  Vice-Pres.; 
T.  C.  Durham,  Treas.,  and  W.  H.  Adams,  Sec. 

Eastern  Steamship  Lines,  Inc. — New  Officer. — 

J.  A.  Coates,  formerly  general  agent  of  the  Clyde  and  Mallory  Steamship 
companies,  has  been  elected  Vice-President. — V.  110,  p.  2390,  874. 

(E.  B.)  Eddy  Co.,  Ltd. — Debentures  Called. — 
Twenty-two   ($22,000)   First  Mtge.   6%   30-year  debentures  have  been 
called  for  payment  Sept.  14  at  102H  and  int.  at  the  Royal  Trust  Co.,  105 
St.  James  St.,  Montreal,  Canada. — V.  109,  p.  681. 

Edison  Electric  Appliance  Co. — Bonds  Offered. — First 
Trust  &  Savings  Bank  and  National  City  Bank  of  Chicago 
are  offering  at  98  and  int.  yielding  about  7.75%  (see  adver- 
tising pages)  .SI, 000 ,000  First  Mtge.  Three-Year  7%  Gold 
Bonds.     Bankers  state: 

Dated  April  1  1920.  Due  April  1  1923.  Int.  payable  A.  &  O.  1,  with- 
out deduction  of  Normal  Federal  income  tax  up  to  2% .  Denoms.  $500  and 
$1,000  (c*).  Callable  at  101  and  int.  on  any  int.  date  upon  60  days' 
notice.  Auth.  $1,500,000.  First  Trust  &  Savings  Bank,  Chicago,  and 
Melvin  A.  Tray  lor,  trustees.- 

Purpose. — Proceeds  will  be  used  in  part  to  pay  temporary  loans  incurred 
in  the  construction  of  additional  manufacturing  facilities  and  to  provide 
fvu"ther  plant  and  inventory  extensions  required  to  complete  business  now 
on  hand. 

Security. — Secured  by  a  direct  first  mortgage  on  all  the  property,  con- 
sisting of  lands,  buildings  and  equipment  now  owned  or  hereafter  acquired. 

Company. — Plants  are  now  located  at  Chicago,  111.  and  Ontario,  Calif. 
The  physical  assets  consisting  of  real  estate,  plants,  equipment,  &c.,  have 
a  sound  replacement  value  of  over  $2,000,000.  Company  is  the  largest 
manufacturer  of  household  electrically  heated  applicances.  Tlirough 
ownership  by  the  General  Electric  Co.  a  valuable  channel  of  distribution  for 
its  products  is  available. 

Control. — 51%  of  tne  Common  shares  are  owned  by  the  General  Electric 
Co.,  which  has  agreed  to  retain  its  investment  at  least  to  this  extent  during 
the  life  of  these  bonds.  General  Electric  Co.  also  owns  66%  of  the  out- 
standing Preferred  stock. 

Earnings.- — Earnings  for  1919  after  Federal  taxes,  but  before  interest, 
were  $373,458  or  over  5  times  the  interest  requirements  of  the  present 
issue.  Increased  earnings  are  assured  by  the  construction  of  the  additional 
plant  facilities.  For  the  first  4  months  of  1920  net  profits  before  interest 
or  taxes  were  over  3  times  the  interest  erquirements  of  this  issue  for  the 
entire  year.     President,  George  A.  Hughes. 

Edison  Electric  Illuminating  Co.,  Boston. — Rates,  &c. 

The  company  has  reduced  the  price  of  electricity  5%  to  all  of  its  retail 
lighting  customers,  which  will  affect  115,000  clients  out  of  a  total  of  125.000. 
The  wages  of  all  of  its  employees  have  been  raised  10%,  effective  July  1. 
—v.  10^.  p.  1529. 

Electric  Bond  &  Share  Co. — Earning?. — 

Calendar  Years—                  1919.               1918.               1917.  1916. 

Gross  income-- $3,114,871     $2,599,674  $3,140,020  $2,170,915 

Net   income $1,197,471     $1,450,082  $2,066,390  $1,. 566, 932 

Preferred   dividends 11,342,255/         511,773           487,710  375,558 

Common  dividends /                   1         680.546          644,889  *458,222 

Surplus $355,216        $257,762        $933,790        $733,163 

*  An  additional  special  dividend  of  $1 ,000,000  was  paid  in  1916. — V.  108, 
p.  2332. 

Flint  Mills  of  Fall  River. — Dividend. — 

A  dividend  of  10%  was  payable  July  1  making  a  total  of  42%  for  the 
year.     In  1919,  stockholders  received  a  total  of  16%. — V.  106,  p.  2652. 

General  Motors  Corporation. — Debenture  Stocks,  &c. — 

A  new  circular  relative  to  the  debenture  stock.s  has  been  prepared  by 
Dominick  &  Dominick.  It  points  out  the  strong  position  enjoyed  by  these 
issues  as  a  result  of  the  new  financing  recently  accomplished  which  has 
provided  the  company  with  approximately  $64,000,000  of  additional  new 
money. 

Net  earnings  for  1919  and  the  first  four  months  of  1920  were  at  the  rate 
of  about  ten  times  dividend  requirements,  and  these  stocks,  (ho  circular 
states,  are  now  quoted  at  prices  showing  a  yield  of  over  8%. — V.  110,  p. 2660. 


General  Electric  Co. — Sub.  Co.  Bonds  Offered. — 

See  Edison  Electric  Appliance  Co.  above. — V.  110,  p.  2491. 

Globe-Wernicke  Co. — Approves  Stock  Increase. — 
The  stockholders  voted  June  22  to  increase  the  Common  stock  from 
$2,500,000  to  $6,000,000  and  the  Preferred  stock  from  $1,000,000  to  $2,- 
000,000.  Subsequently  directors  met  and  declared  a  stock  dividend,  its 
amount  being  said  to  be  100%,  but  no  official  announcement  of  its  per- 
centage was  made.     See  V.  110,  p.  2571,  2390. 

Gorham  Mfg.  Co. — Bonds  Called,  &c. — 

Two  hundred  and  fifty  ($250,000)  First  Mtge.  7%  Serial  gold  bonds, 
dated  Feb.  1  1918,  have  been  called  for  payment  Aug.  1  at  102  and  int.  at 
the  Rhode  Island  Hospital  Trust  Co.,  in  Providence,  R.  I. 

See  also  Silver  Smiths  Co.  below  and  plan  in  V.  110,  p.  2660,  1418. 

Granby    Consol.    Mining,    Smelting   &    Power   Co. — 

Copper  Output  (in  Pounds'.. 

1920 May 1919.        Increase.]  1920 5  Mos. 1919.       Increase 

2,131,219  1,848,802  282,417110,487,558  9,617,563         869.995 

—v.  110,  p.  2197,  1854. 

Great  Atlantic  &  Pacific  Tea  Co. — Sales. — 

The  sales  for  the  first  three  months  ending  May  29,  were  $65.884,721j 
against   $43,055,584   in   1919,   an  increase  of  $22,829,137   or  over  53% 
"Official."— v.  110,  p.  1530,  265. 

Great  Northern  Iron  Ore  Properties. — Annual  Report 


Calendar  Years — ■  1919. 

Receipts  from  proprietary  companies.  $5,816,370 

Other  income 27,879 

Expenditures 93,617 

Dividends 6,000,000 

Do.  per  share ($4) 


1918. 

$4,557,000 

37,725 

72,222 

6,000,000 

($4) 


1917. 

$89,722 

1,236 

101,366 

2,250,000 

($1.50) 


Balance ,  surplus  or  deficit def .$249 .368  df $1 ,477 ,496  df $2 ,260 ,408 

Previous  surplus 602,279       2,079,775       4,340,183 


Profit  and  loss  surplus $352,911 

—v.  110,  p.  1191. 


$602,279     $2,079,775 


Great  Western  Sugar  Co. — New  Mill.— 

It  is  stated  that  the  company  is  to  erect  a  new  sugar  mill  of  1,000  tons 
daily  capacity  at  Miiliken .  Colo .  ,at  a  cost  of  about  $2 ,000 . 000 . — V .  1 1 0 ,p  365  • 

Greist  Manufacturing  Co. — Pref.  Stock  Offering. — 
Richter  &  Co.,  Hartford,  in  May  offered  $350,000  8%  Cum.  Pref.  (a.  &  d.) 
stock  at  par  and  div.,  yielding  8%.  Div.  Q.-M.  Callable  all  or  part  for 
sinking  fund  at  $115.  Capitalization,  authorized.  Common,  $350,000; 
Preferred,  $750,000;  issued.  Common,  $350,000:  Pref.,  $350,000.  Com- 
pany is  to-day  the  largest  manufacturer  of  sewing  machine  attachments  in 
the  world.     President,  H.  M.  Greist,  New  Haven,  Conn. 

Harbison- Walker  Refractories  Co. — Listing — Earnings. 

The  New  York  Stock  Exchange  has  authorized  the  listing,  on  and  after 
July  15  1920,  of  $9,000,000  additional  Common  stock  (par  $100).  on  official 
notice  of  issuance,  as  a  stock  dividend  (V.  110,  p.  2661),  making  the  total 
amount  applied  for  $27,000,000  (total  authorized  issue). 
Combined  Profit  and  Loss  Account  for  Three  Months  ending  March  31  1920. 
Earnings,  after  deducting  $175,100  expenditiu-es  for  aO  ordinary 

repairs $704,740 

Depreciation 155 ,070 

Dividend  on  Preferred  stock  (1H%) 144,000 

Dividend  on  Common  stock  il}4%) 270,000 


Net  surplus.. $135,669 

Previous  surplus 12,750,509 


Profit  and  loss  surplus,  March  31    1920 ...$12,886,179 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has  ruled 
that  the  Common  stock  be  not  quoted  ex  stock  dividend  of  50%  on  July  2 
and  not  until  July  16.  The  stock  dividend  was  declared  on  June  23,  pay- 
able July  15  to  holders  of  record  July  5. — V.  110.  p.  2661,  1752. 

Haverhill  (Mass.)  Electric  Co. — Stock  Approved. — 

The  Mas.3.  Department  of  Public  Utilities  has  approved  the  issue  of 
3.140  shares  of  new  stock  at  $100  a  share,  proceeds  to  be  applied  to  the  pay- 
ment of  floating  debt  as  of  March  31  last. — V.  107,  p.  1007. 

Hershey  Chocolate  Corporation. — Notes  Retired. — 

All  of  the  outstanding  $3,000,000  Serial  6%  Debenture  gold  notes  of  the 
Hershey  Chocolate  Co..  dated  Aug.  1  1919,  due  $1,000,000  each  Aug.  1 
1922,  1933  and  1924,  have  been  called  for  payment  Aug.  1  at  101  and  int. 
at  the  Guarantee  Trust  &  Safe  Deposit  Co.,  Phila.,  tru.stee.  For  reincor- 
poration, new  bond  issue,  &c.,  see  V.  110,  p.  2571,  2491. 

Houston  Oil  Co.  of  Texas. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  temporary 
interchangeable  certificates  of  beneficial  interest  for  $25,000,000  of  Common 
stock  (total  auth.  issue) ,  par  $100,  on  official  notice  of  issuance  in  exchange 
for  present  outstanding  certificates. 
Earnings  for  Year  ending  Sept.  30  1919  and  4  Months  ending  April  30  1920. 

Timber  Realization  Acct.  Oil  Fields 

4mos.  1920.  Year  •18-'19.   4  mos.  '20.    Fear •18-'19. 

Total  revenue $530,224     $1,690,599  $31,919        $482,943 

Oper.  &  gen.  expenses..         170,652          489,322             10,906          230,325 
Preferred  dividend 340,250  680,350  

Balance,  surplus 

— V.  110,  p.  2571. 


$19,321         $520,929 


$21,013        $252,681 


Hudson  Navigation  Co.,  N.  Y. — Protective  Measures. — 
In  view  of  the  "fact  that  action  to  protect  the  interests"  of  the  seciurity 
holder  may  become  necessary,  F.  J.  Lisman  &  Co.,  61  Broadwav,  N.  Y. 
City,  are  requesting  the  holders  of  the  [$2,403,000]  Sinking  Fund  6s  due 
Feb.  1  1938  to  communicate  with  the  firm,  giving  names  of  holders  and 
numbers  of  bonds  held  by  them.  (Compare  V.  101,  p.  849.)  There  are 
also  outstanding  some  $1,392,900  N.  J.  Steamboat  Co.  1st  5s  of  1891, 
due  March  1  1921,  and  $203,000  CoUat.  Trust  5s  of  1903,  due  Jan.  1  1923. 
— V.  106,  p.  2653. 

Indiana  &  Illinois  Coal  Corp. — Initial  Dividend. — 

An  initial  dividend  of  33^%  has  been  declared  on  the  Pref.  stock  for  the 
six  months  ending  June  30.  payable  July  15  to  holders  of  record  July  8. 
The  company  recently  succeeded  to  coal  properties  formerly  owned  by  the 
Chicago  &  Eastern  Illinois  RR.     See  V.  110,  p.  470,  365. 

Indianapolis  Water  Co. — Capital  Increase. — 

The  capital  stock  was  recently  increased  froni  $5,000,000.  all  Common, 
to  $7,000,000  by  the  creation  of  $2,000,000  7%  Pref.  stock  (par  SlOO). 
Application  has  been  made  to  the  Indiana  P.  S.  Commission  to  issue  $295,- 
0(50  of  the  Pref.  stock,  proceeds  to  reimburse  the  company  for  additions 
and  betterments  made  between  Nov.  1  1918  and  May  31  1920. — V.  103, 
p.  941. 

International  Harvester  Co. — To  Increase  Capital  to 
Thke  Chre  of  Stock  Dividends,  etc. — The  stockholders  will  vote 
July  29  on  increasing  the  capital  stock  and  on  appro%'ing  the 
12 M%  stock  dividend  as  per  plan  in  V.  110,  p.  2572 

The  company,  it  is  reported,  has  purchased  a  140-acro  tract  in  Port 
Wayne,  Ind.,  as  a  site  for  a  motor  truck  plant  which  it  will  build  immedi- 
ately to  relievo  congestion  at  its  Alo-on.  O.,  plant.  The  first  unit  will  cover 
12  acres  and  will  employ  1,000  men. 

Vice-President  Philip  Sidney  Post  died  on  June  28  at  Winnetka.  III. 
— V.  110.  p.  2662.  2572. 

International  Paper  Co. — S2ibsidiary  Company  Declares 

a  50%  Stock  Dividend — New  Director. — 

See  Continental  Paper  &  Bag  Mills  above. 

Percy  H.  James  has  been  elected  a  director  to  succeed  the  late  F.  B. 
Jennings.— V.  110,  p.  2295,  2197. 
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International  Tel.  &  Tel. 

Set»  Cuban  Telephone  Co.  .-ibove. 

Interstate  Electric  Corp.- 

Earnings: 


Co.   (of  Latin  America). 


-Earnings. — Officers. — 

Dec.  31  '19  June  30  19  Dec.  31 -IS 

Gross../. ST24,4-16      S6.59.336      $645,150 

Operating  expenses 519,460        476.148        443,927 

Net $204,986      $183,188      $201,223 

Present  Capitalization:  Interstate  Electric  Corp.  bonds,  .112,855;  Under- 
Jying  bonds.  $677,000;  2  and  3-.vear  notes,  S301 ,500;  Prei.  stock,  $1 ,077.100: 
Common  stock.  ?1 .000.000. 

The  directors  of  the  company  are  A.  E.  Fitken,  Vic^Pres.;  M.  B.  Web- 
ster. Asst.  Treas..  and  R.  W.  Davidson,  Sec,  all  of  New  York;  W.  C. 
Har^v.  Treas.,  of  Boston,  R.  E.  Wilsey  of  Chicago,  and  William  H.  Hopple, 
President.— V.  lOS.  p.  SS3. 

Iron  Cap  Copper  Co. — -Decision. — 

See  Arizona  Commercial  Mining  Co.  above. — V.  109,  p.  1278. 

Island  Oil  &  Transport  Corp. — Listing,  &c. — 

In  connection  with  the  listing  of  .S22 .500.000  (v.  t.  c.)  capital  stock  the 
.company's  statement  to  the  New  York  Stock  Exchange  shows: 

The  company  owns  stock  in  the  following  companies: 

Capital- 
Company —                                   Par.  Authorized. 

A  Compania  Mex.  de   Petroleo 

■LaLibertad,"  S.  A S2.50  $25,000 

a  Compania   IMetropolitana  de 

Oleoductus,  S.  A S50  $25,0.00 

a  Esfuerxo  Tampiqueno,  S.  A..  25c.  $125,000 

a  Antillian  Corporation $109  $5,000,000 

a  Capuchinas  Oil  Co.,  S. -\ .$50  $5,000 

Island  Oil  Marlceting  Corp SlOO  $25,000 

Cia  Petrolera  "Palo  Blaco.'S.A.  ylO  ylOO.OOO 

Cia  Petrolera  "Navarit,"  S.A..  50c.  ylO.OOO 

Cia  de  Transportas  Island.  S.  A.ylOO  y25,000 


■ —  Owned  by 

Issued.     O.&T.Corp. 


$25,000 


$25,000 


$25,000  .$25,000 

$125,000  .S75,000 

.$289,200  .§203,700 

.S5.000  .'S5,000 

.$25,000  .$25,000 

ylOO.OOO  y  100 ,000 

ylO.OOO  vlO.OOO 

y25.000  y25,000 


Island  Refining  Corporation. ..$100  $10,000,000  $10,000,000  $10,000,000 

■X  Island  Refining  Corp.  of  La.. $100  $10,000  $10,000  $10,000 

X  Cia  Refinadora  Mexicana  (Isl- 
and). S.. A. ylOO        ylOO.OOO        yl00,000        yl00,000 

X  Cia  Refinadora  Cubana  (Isl- 
and), S.  A $100  50,000  O.N.  50,000  O.N.  50,000  O.N. 


a  Pledged  as  collateral  security  for  (1)  the  $2,773,500  3-jt.  collateral 
notes  due  Sept.  1  1920  on  which  securities  these  notes  are  a  first  lien 
■(2)  the  $1,272,000  2 '^->t.  7%  collateral  notes  due  Sept.  1  1920  (being 
a  .second  lien),     x  Owned  by  Island  Refining  Corp.     y  Pesos. 

The  Island  Oil  &  Transport  Corp.  is  about  to  enter  into  a  contract  with 
the  Massachusetts  Oil  Refining  Co.  to  supply  its  oil  requirements,  and  as 
part  consideration  for  such  contract  the  Island  Corporation  will  acquire 
51%  of  the  Common  stock  of  the  Refining  Co.,  which  was  organized  in 
Mass.  on  Dec.  11  1919,  and  is  constructing  a  refinery  located  in  the  vicinity 
,of  Boston,  Mass.,  covering  over  96  acres,  with  an  initial  capacity  of  5,000 
barrels  per  day  and  which  should  begin  operation  in  Aug.  1920.  (See  V.  109, 
p.  1797). 

Summary  of  Production  in  Barrels  by  Subsidiary  Companies. 

Company—  1918.  1919.      •20(47?ios.)      Total. 

Compania  Mex.  de  Petroleo,  "La 

Libertad,"  S.  A 1,797,204      892,171        2,689.375 

Capuchinas  Oil  Co 4,266,804  2,747,2.59  7.014.062 

Total 1,797,204  5,158,975  2.747.259  9,703,437 

^V.  110,  p.  2662,  2492. 

Jones  Bros.  Tea  Co.,  Inc. — May  Sales. — 

1920 May 1919.       Increase.  1 1920 5  Mos. 1919.         Increase. 

SI. 721, 517       $1,423,943       $297,574 1. $8,086,566      $6,357,484     $1,729,082 
— V.  110,  p.  2295,  1854. 

Kerr  Lake  Mining  Co. — Silver  Output. — 

The  output  for  May  was  48,834  ounces  of  silver,  as  compared  with 
107,592  ounces  in  1919;  total  production  for  the  five  months  ending  May  31 
was  422,978  ounces  of  .silver,  as  against  530,580  ounces  in  1919. — V.  110 
p.  2197,  17,52. 

Kings  County  Lighting  Co. — Injunction  AgainstSOc.  Gas. 
See  Consolidated  Gas  Co.  above. — V.  110,  p.  1854. 

(S.  S.)  Kresge  Co.,  Detroit,  Mich. — Plans  to  Increase 
Common  Stockand  Create  a  $3,000,000  Issue  of  7%  Serial  Notes. 

The  stockholders  will  vote  July  7:  (1)  on  increasing  the  Common  stock 
from  SlO.nOO.OOO  to  $20,000,000:  (2)  on  fixing  the  value  of.  and  price  at 
which,  82,000,000  of  the  increased  stock  .shall  be  subscribed  and  paid  for 
by  the  stockholders,  but  not  less  than  par.  either  directly  or  through  a 
subscription  by  the  stockholders  to  an  issue  of  not  exceeding  $3,000,000  7% 
Serial  Gold  Notes,  bearing  detachable  stock  purchase  warrants,  and  on 
authorizing  the  directors  to  sell,  at  not  less  than  the  price  fixed,  any  part 
of  the  $2,000,000  Common  stock  or  any  part  of  the  7%  Serial  Gold  Notes, 
bearing  detachable  .stock  purchase  warrants,  not  subscribed  by  the  stock- 
holders, after  they  have  had  a  reasonable  opportunity  to  make  .subscrip- 
tion of  their  proportionate  shares  thereof. — V.  110,  p.  2492,  2662. 

Liggett's  International,  Ltd.,  Inc. — Charted  Granted. — 

The  Ma.s.sachu.¥etts  Commissioner  of  Corporations  on  June  26  granted  a 
charter  to  this  company  with  an  authorized  capital  of  .<?50.000.000,  divided 
■into  .$35,000,000  8%  Cum.  Pref.  stock  (par  $50),  $10,000,000  Class  A  non- 
voting Common  stock  (trustee's  certificates),  par  $100,  and  $5,000,000 
Class  B  Common  stock  (par  $100),  having  exclusive  voting  power.  Com- 
pare V.  110,  p.  2492,  2572. 

Loew's  Inc. — New  Financing  Contemplated. — 
It  is  stated  that  a  committee  of  directors  has  been  appointed  to  consider 
7the  ad\Tsability  of  offering  additional  stock  for  sul^scription  to  the  present 
shareholders.  It  is  stated  the  actual  offering  of  the  shares  if  recommended 
will  not  DC  before  Sept.  or  Oct.  The  amount  of  the  offering  may  reach 
250.000  shares  at  $25  a  share,  which  would  be  equal  to  one  new  share  for 
each  three  now  outstanding.  The  new  money  realized  will  be  used  for  the 
piu-chase  of  additional  theatres. — V.  110,  p.  1647. 

Magna  Oil  &  Refining  Co. — Earnings. — 

Gross  income  for  May  is  reported  at  $221,734:  general  and  operating 
.expenses,  $41,576:  net  income,  $180,158.  The  net  oil  production  for  May 
is  said  to  be  57,734  bbls.  of  oil  from  124  wells,  as  compared  with  60,050  bbls. 
in  April  last.— V.   110,  p.  2296,  1093. 

Mexican  Eagle  Oil  Co.,  Ltd. — Interim  Dividend. — 

An  interim  dividend  of  6%,  or  at  the  rate  of  29.85  cents  per  share,  was 
payable  July  1  upon  presentation  of  Preference  Share  Coupon  No.  21,  or 
Ordinary  Share  Coupon  No.  14,  at  the  American  Exchange  National  Bank, 
128  Broadway,  N.  Y. — V.  110,  p.  566,  358. 

Mexican  Petroleum  Co.,  Ltd. — Stock  Dividend. — 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has 
ruled  that  the  Common  stock  be  not  quoted  ex  stock  dividend  of  10%  on 
June  18  and  not  until  July  12.  The  stock  dividend  of  10%  was  declared 
in  June,  payable  July  10  to  holders  of  record  June  19. — V.  110,  p.  2492,974. 

Middle  States  Oil  Corp. — 50%  Stock  Dividend. — Presi- 
dent P.  D.  Saklatvala  in  adv.  of  July  1  addressed  to  the  j 
shareholders  says  in  substance  (see  advertising  pages):  ' 

Checks  for  4%  cash  dividend  for  the  current  quarter  have  been  mailed 
you,  and  on  July  12  you  will  receive  a  free  stock  allotment  amounting  to  I 
50%.     At  the  beginning  of  the  current  quarter  the  total  outstanding  capital 
stock  was  $3,500,000,  to  which  has  been  added  $1,700,000  of  stocks  issued 
and  sold  for  the  acquisition  of  property  and   the  development  thereof,  i 
making  a  total  of  $5,200,000  outstanding,  to  which  tliis  50%  free  allotment  '■ 
amountmg  to  .$2,600,000  will  be  added,  making  the  total  outstanding  capital 
stock  after  July  12  $7,800,000.     The  report  in  detail  for  this  quarter  will 
reach  you  in  due  time,  and  should  show  gratifying  additions.     In  my  opinion  ' 
.development  and  asset  value  are  regularly  outgrowing  stock  increases. 


The  most  important  increases  resulting  from  our  development  work  In 
the  Osage  County  in  northern  Oklahoma  are  in  two  areas  in  which  your 
company  has  lease  interests,  on^  of  640  acres  and  one  of  114  acres  held  a 
few  months  ago  in  the  nominal  value  class.  On  the  first  tract  on  April  5 
well  No.  1  at  560  feet  deep  began  oil  production  of  over  120  barrels  per  day. 
We  have  since  completed  10  additional  wells  on  this  lease  and  one  on  the 
114-acre  lease,  all  of  which  in  this  shallow  sand  are  good  oil  producers 
with  an  average  daily  production  for  the  12  wells  of  over  1  ]  0  barrels  per  well 
We  have  five  machines  constantly  engaged  drilling  additional  wells. 

In  every  probability  you  will,  in  the  ensuing  quarterly  period,  receive 
cash  dividends  regularly,  as  you  have  in  the  past,  on  the  stock  as  increased 
from  time  to  tune.  If  jou  have  been  a  stockholder  dtu-ing  the  last  two  years . 
including  this  present  stock  allotment,  you  will  have  received  a  total  of 
more  than  185%  in  stock  upon  yoiu-  original  holdings,  in  addition  to  your 
regular  cash  dividends,  and  so  holding  yoin-  original  stock  and  your  185%  * 
in  stock  allotments,  these  are  bringing  you  in  quarterly  c  ish  dividends 
at  the  rate  of  16%  per  annum,  which  actually  amounts  to  over  45%  cash 
dividend  on  yom-  original  holdings.  On  Jan.  1  1920  stockholders  partici- 
pating in  dividends  averaged  13.28  shares  per  stockholder.  The  ])resent 
average  is  27.21  shares  per  stockholder.  In  spite  of  a  general  tight  money 
market,  your  company  has  not  been  a  borrower  for  a  cent  of  money,  and 
has  no  debts  of  any  kind,  its  only  liability  being  that  for  common  stock 
outstanding. — V.   110,  p.   2391,  2081. 

Midwest  Refining  Co. — Extra  Dividend. — 

An  extra  dividend  of  $1  per  share  has  been  declared  on  the  stock,  along 
with  the  regular  quarterly  dividend  of  $1  per  share,  both  payable  Aug.  2 
to  holde-s  of  record  July  15.  Extras  of  50  cents  a  share  were  payable 
quarterly  from  May  1919  to  May  1020.  incl. — V.  110,  p.  ^188,"  1977. 

Mt.   Vernon- Woodberry  Mills,   Inc. — Approves  Plan  to 

Pay  19%  Accumulated  Pref.  Dividends  in  Pref.  Stock. — 

More  than  75%  of  the  holders  of  the  Common  and  Pref.  stocks  having 
approved  the  plan  to  pay  the  19%  of  accrued  dividends  on  the  Pref.  stock 
in  Pref.  stock  at  par,  the  directors  have  formally  declared  this  dividend 
payable  July  15  to  stockholders  of  record  July  1.  Compare  V.  110,  p. 
2572,   2565,   2493,   2485. 

Nassau  Lt.  &  Pow.  Co.,  Roslyn,  L.  I. — To  Arquire  Stock. 

The  company  has  asked  the  N.  Y.  P.  S.  Commission  for  permission  to 
issue  $116,680  stock  for  the  piu-pose  of  acquiring  the  capital  stock  of  the 
Glen  Cove  Light  &  Power  Co. — V.  103,  p.  1892. 

National    Licorice    Co. — Extra    Dividend. — 

An  extra  dividend  of  2  %  was  payable  .Ttily  2  to  all  stockholders  of  record 
on  that  date  on  the  Common  stock  in  addition  to  the  regular  semi-annual 
dividend  of  2}^  % .  In  January  last,  and  in  July  1919,  an  extra  of  2%  was 
paid,  and  in  Jan.  1919,  1%. — V.  110,  p.  82. 

National  Refining  Co. — Capital  Increase. — 

Guy  T.  Rockwell,  Cleveland,  .stated  on  June  24  that  the  stockholders  on 
June  2.M  ratified  propo.sal  of  directors  to  increase  the  Common  stock  from 
$10,000,000  to  830,000,000.  and  to  reduce  the  par  of  the  shares  from  $100 
to  $25.  Such  action  will  be  taken  as  quickly  as  possible,  it  was  said. 
To  provide  a  broader  iriarket  for  the  stock,  the  stockholders  approved  a 
plan  to  list  the  shares  on  the  New  York  Curb.  Such  action  is  left  to  the 
discretion  of  the  directors,  but  it  is  understood  that  plans  to  that  end  wUl 
be  early  consummated.     Compare  V.  110,  p.  2197. 

Nipissing    Mines    Co.,    Ltd. — Cash,    etc.,    Dividend. — 

The  usual  quarterly  dividend  of  5%  has  been  declared  payable  July  20  to 
holders  of  record  June  30.  % 

Financial    Statement    Showing    Total    Cash, 


etc..    .$5,061,903. 

June  22         March  13 

$3,376,497      .$3,568,536 

1,685,406         1,041,430 


Cash  in  bank,  incl. ,  Canadian  &  U.  S.  War  bonds 
Bullion  and  ore  in  transit,  and  at  smelters,  etc. 
— V.  110.  p.  1532,  1295. 

North  American  Co. — Stock  Purchase — Further  Data. — 

The  "St.  Louis  Globe  Democrat"  on  June  26  said:  "32,500  shares  of 
.stock  ($3,250,000)  in  the  North  American  Co.,  held  by  the  estate  of  the 
late  James  Campbell,  have  been  sold  to  a  New  York  syndicate  for  ap- 
proximately $2,000,000.  The  New  York  syndicate  is  head"ed  by  Robert  L. 
Warner,  former  Vice-President  of  the  United  Railways  Co.  and  now  Vice- 
President  and  acting  President  of  the  North  American  Co. 

"Negotiations,  consummated  yesterday,  were  conducted  through  the 
firm  of  Dominick  &  Dominick  of  New  York. 

"The  Mercantile  Trust  Co.  also  sold  to  the  Warner  syndicate  3.700  shares 
of  North  American  at  an  average  price  of  $61  a  share,  the  amount  paid  for 
the  Campbell  holdings." 

Harrison  Williams  and  other  representatives  of  the  purchasers  were  last 
week  elected  to  the  board. 

Current  earnings  available  for  dividends  are  said  to  be  at  an  annual  rate 
of  $10  per  share,  as  against  $2,545,967  for  the  entire  year  1919,  this  last 
amount  being  equal  to  about  $8.55  a  share  on  the  outstanding  $29,793,300 
capital  stock.     Compare  V.  110,  p.  2662,  876. 

Ohio  Cities  Gas  Co. — New  Name,  &c. — The  companj^'s 
name  has  been  changed  to  the  Pure  Oil  Co.,  effective  July  1, 
as  more  appropriately  describing  the  company's  major  ac- 
tivities. The  change  will  in  no  way  affect  the  charter  of 
the  company  as  it  will  continue  an  Ohio  corporation.  An 
authoritative  statement  savs  in  substance: 

The  change  is  made  the  more  clearly  to  identify  the  company's  interests 
and  activities.  90%  of  which  are  devoted  to  petroleum  and  petroleum 
products.  "The  name  chosen,  however,  is  not  entirely  a  new  one.  as  the 
Pur  Oil  Co,  has  been  a  subsidiary  of  the  Ohio  Cities  Gas  Co.  since  1915. 
previous  to  which  it  was  one  of  the  largest  of  the  independent  concerns. 

A  recent  report  shows  the  Pure  Oil  Co.'s  assets  aggregate  more  than 
$131,600,000.  As  producers,  refiners,  transporters  and  marketers  of  oil 
and  oil  products  the  company  owns  and  controls  every  plia.se  of  petroleum 
production  from  the  well  to  the  consumer.  Its  drilling  operations  at  the 
present  time  cover  nine  States.  It  owns  3,000  producing  wells,  thousands 
of  miles  of  pipe  lines,  refineries  producing  25.000  barrels  a  day.  2,000  tank 
cars,  storage  and  distributing  plants  in  44  cities,  44  drive-in  filling  stations, 
its  own  telegraph  lines  and  many  fleets  of  motor  trucks. 

The  company  at  present  is  jjlanning  a  large  program  of  expansion  to  cope 
with  the  increased  demand  for  gasoline  and  oil. — V.  110,  p,  2662,  2493. 

Orpheum  Circuit,  Inc. — Dividends  No.  2. — 

A  quarterly  dividend  of  50  cents  per  share  was  payable  July  I  to  holders 

of  record  June  15,  on  the  Common  stock,  together  with  the  second  quarterly 

dividend  of  2%  on  the  Pref.  stock.     Initial  dividends  of  like  amount  were 

paid  on  both  the  Common  and  Pref.  stocks  in  April  last. — V.  110,  p.  1648. 

Pacific   Development   Co. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  .$4,312,950 addi- 
tional capital  stock  (auth.,  $25,000,000),  par  $50,  upon  official  notice  of 
issuance,  making  total  amount  applied  for  $12,933,80(5.  The  stock  applied 
for  is  offered  to  stockholders  of  record  Jime  18  at  par  at  rate  of  one  new 
share  for  each  two  shares  held.  (V.  110,  p.  2493).  Proceeds  will  be 
devoted  to  increasing  tiie  capital  of  subsidiary  companies  and  to  the  general 
purposes  of  the  corporation. 

Since  the  last  annual  report,  dated  June  30  1919,  the  corporation  has 
acquired  the  following  additional  subsidiary  companies:  (a)  The  Sun  Cheong 
Milling  Co.,  organized  Aug.  25  1917  in  the  Philippine  Islands,  to  construct 
a  vegetable  oil  mill  and  refinery  at  Shanghai,  China.  These  plants  have 
been  contracted  for  and  will  be  erected  dtiring  the  present  year  on  a  river 
bank  site  in  progress  of  acquisition  near  Shanghai.  The  decision  to  estab- 
lish a  modern  oil  mill  and  refinery  at  Shanghai  was  formed  as  a  result  of  a 
thorough  investigation  by  experts  of  International  A'egetable  Oil  Co.,  and 
the  plant  will  crush  peanuts,  cottonseed  and  other  oil-bearing  nuts  and  seeds 
grown  in  China  and  refine  the  product  which  will  be  disposed  of  either  in 
China  or  for  export. 

(6)  South  Seas  Pacific  Co.,  Inc.,  organized  Oct.  6  1919  in  New  York,  to 
furnish  supplies  of  corpra  from  the  South  Pacific  to  the  mUls  of  the  Inter- 
national Vegetable  Oil  Co.  and  the  general  market.  Headquarters  are  at 
Pago-Pago,  American  Samoa,  where  it  has  acquired  a  wharf  and  a  small 
warehouse  property,  from  which  it  plans  to  operate  a  small  group  of  trading 
schooners  under  the  American  flag.  One  vessel,  an  aitxiliary  ketch  of  165 
tons  register,  is  already  in  operation.     Commenced  business  in  March  1920. 

(c)  W.  G.  Pratt  &  Co.,  Ltd.,  organized  Aug.  27  1919  in  Great  Britain, 
to  provide  London  offices  primarily  as  an  additional  outlet  for  exports  from 
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the  Far  East  and  to  handle  exports  from  Great  Britain  to  the  Far  East. 
Maintains  offices  in  London.     Commenced  business  on  Aug.  27  1919. 

(d)  Societe  Anonyme  Meurer  Freres  was  organized  Jan.  30  1920  as  a 
French  corporation  with  offices  in  Paris,  to  take  over  tlie  business  in  France 
and  in  Indo-China  of  the  French  commercial  firm  of  Meurer  Freres,  trading 
with  Soutli  China  and  Indo-China  (the  business  of  which,  without  assump- 
tion of  liabilities,  was  purchased  by  the  corporation  as  of  Oct.  1  1919). 
This  company  also  acts  as  agent  of  the  other  trading  subsidiaries  of  the  cor- 
poration in  France,  Italy  and  North  Africa.  Authorized  and  issued  stock, 
1  000  000  francs  (all  owned  by  the  corporation,  except  qualifying  shares  of 
directors)  will  shortly  be  increased  to  2,000,000  francs  in  order  to  provide 
funds  for  general  corporate  purposes. 

The  corporation  owns  10%  of  the  capital  stock  of  the  Chinese- American 
Bank  of  Commerce,  organized  during  1919  by  an  American  group  composed 
of  Chase  National  Bank  interests,  Hayden,  Stone  &  Co.  and  the  Pacific 
Develoi)ment  Corp.,  in  co-operation  with  Chinese  interests.  The  bank's 
capital  is  .'510,000,000  V.  S.  gold,  of  which  one-half  is  paid  in. 

The  corporation  in  the  latter  part  of  1919  loaned  the  Chinese  Govern- 
ment ,S5,500,000  U.S.  gold,  secured  by  a  lien  on  the  wine  and  tobacco  taxes 
of  China,  together  with  an  option  for  further  loans  on  the  same  security. 
It  is  believed  that  the  organization  of  the  new  bank  and  the  loan  to  the 
Chinese  Government  are  factors  which  have  not  only  greatly  increased  the 
prestige  of  the  corporation  in  the  Far  East,  but  have  had  a  nationally 
l)eneficial  effect  on  relations  between  the  United  States  and  China. 
Income  Account  Year  ended  Dec.  31. 
1919.  1918.    I  1919.  1918. 

Total  income $697,718  $627,299  Unused  reserve  for 

Total  expenses.--  309,871     281,095      taxes,     &c $19,633       

Dividends  paid...   443,025  $330,391 

Net  income $387,847  $346,2041 

Prev.  surp $119,268   $103,454Balance .$83,723  $119,268 

—V.  110.  p.  2493. 

Pacific  Gas  &  Electric  Co. — Bonds  Lit<ted — Report. — 
The  New  York  Stork  Exchange  has  authorized  the  listing  of  $3,500,000 
.additional   (auth.   $150,000,000)    Gen.   &   Ref.   Mtge.   5%    30-year   bonds. 
Series  A,  due  1942,  making  the  total  amount  applied  for  $37,542,000  (see 
V.  107,  p.  2477). 

On  April  30  1919  the  status  of  the  authorized  $150,000,000  Gen.  &  Ref. 
Ijonds  is  as  follows: 

Canceled  under  sinking  fund  provisions  of  Gen.  &  Ref.  Mtge_.       $815,000 
Reserved  for  refunding  all  underlying  bonds  of  the  company..   50.417,900 

Reserved  for  future  additions,  betterments  and  extensions 61.225.100 

General  &  Refunding  bonds  outstanding  in  hands  of  public 36, .542, 000 

General  &  Refunding  bonds  in  treasury 1 ,000.000 

Income  Account,   Year  ending  April  30  1920. 


Gross  oper.  revenue .$28,108,124 

Oper.  &  admin,  expenses.   13,640,155 

Taxes 2.081,911 

Mauit.  &  deprec'n  res've     3,548,479 
Other  deductions 209.800 


Total   deductions $19,480,345 

Net  earnings .$8,627,779 

Miiscellaneous  income 376.923 


Bond  discount  &  expense-  $208,628 
Bond  and  other  interest.-  4,408.073 
Add'l  reserve  for  deprec.      1,000,000 

Balance  to  .surplus $3,387,400 

Previous  surplus .$6,027,820 

Misc.  adjustment  (Cr.)..  31,949 

Preferred  dividends 1,646,017 

Common  dividends 1,706,282 


Totalincome $9,004,702      Balance,  surplus $6,094,870 

The  report  for  the  cal.  year  1919  is  cited  fully  elsewhere 
in  this  issue.  See  also  map  in  "Railway  and  Indus'rial 
Section."  page  208.— V.  110.  p    i855. 

Pacific  Mills,  Lawrence,  Mass. — Listing — Earnings,  &c. 

The  Boston  Stock  Exchange  on  June  23  placed  on  the  list  193,280  -shares 
capital  stock,  par  $100,  with  authority  to  add  6,720  additional  shares  on 
or  after  July  15. 

The  company  was  incorporated  in  1850.  In  Dec.  1919  the  authorized 
capital  was  increased  from  $15,000,000  to  $20,000,000.  The  $5,000,000 
additional  stock  was  offered  to  stock  of  record  Dec.  3  1919  for  subscription 
at  $150  per  share  (V.  109,  p.  2177;  V.  110,  p.  366). 

Company  manufactures  prints  and  fancy  cottons  and  worsted  dress  goods. 
Plants  located  at  Lawrence,  Mass.,  Dover,  N.  H.,  and  Columbia,  S.  C. 
At  Lawrence,  worsted  department  operates  92,464  worsted  spindles,  31,360 
spindles  for  combed  cotton  yarns  and  3,851  looms  making  cotton-warp 
and  all-wool  women's  dress  goods.  Cotton  department  there  operates 
184,096  spindles  and  3,833  looms  making  cotton  cloths  for  printing,  dyeing 
and  bleaching.  Print  works  department  operates  48  printing  machines, 
with  dye-house  and  bleachery  for  printing,  dyeing,  bleaching  and  finishing 
cotton  fabrics.  Cocheco  Department  at  Dover,  N.  H.,  operates  150,144 
spindles  and  3,612  looms  making  cotton  cloths  for  printing,  dyeing  and 
bleaching.  Hampton  Mills  Department  at  Columbia,  S.  C,  operates 
198,736  spindles  and  4,800  looms  making  cotton  cloths  for  printing,  dyeing 
and  bleaching. 

Dividends. — Company  has  paid  dividends  as  follows:  From  1884  to  1905, 
incl.,  10%;  1906  to  1912,  incl.,  12%;  1913  to  1915,  incl.,  6%;  1916  to  1918, 
incl.,  8%;  1919,  11%.     Extra  dividends  have  been  paid  as  follows:  1900, 
20%;  1905,  10%;  1907,  20%;  1909,  4%;  1917,  1%.  and  1918,  12%. 
Finished  Product  of  Mills  and  Income  Account  Calendar  Years. 

xCotton  Worsteds.  Net  Net  Dividends 

Yards.  Yards.  Sales.  Profits.  Paid. 

1919 149,568,753     16,100,489  $44,702,213     $5,682,921     $1,650,000 

1918 186,864,798     20,369,614     57,044,065       6,731,623       3,000,000 

'  '      ~        22,004,403     36,941,446       4,475,509        1,230,000 

23,278,034     28,274,759       2,749,775  960,000 


1917 204,009,264 

1916 -198,430.625 


X  Figures  include  the  purchase  of  cotton  cloth  for  printing,  which  in 
1916  amounted  to  84,844,044  yards,  in  1917  to  87,778,500  yards,  in  1918  ot 
53,221,430  yards,  and  in  1919  to  54,059,078  yards,  but  not  the  yarns  sold 
■which  in  1918  amounted  to  2,121,534  lbs.,  and  in  1919  to  787,006  lbs. 
Balance  Sheet  as  of  Dec.  31   1919. 

Assets —  I     Liabilities — 

Cash $2,552,874  Accounts  payable $4,178 

Due  from  commission 12,618,506  Notes  payable 16,225,000 

Accounts  receivable 450,107  Unclaimed  wages 33,551 

Mdse.  and  supplies  (net) .   12,961,394  Capital   stock 16,746,360 

•Cotton  Research  Co.,  Inc  40,000  Surplus 13,511,645 

Chemical  Foundation, Inc  1,000  

Mach..  land,  &c.  (net)..   17,896,853      Total  (each  side) $46,520,734 

—V.  110,  p.  770,  366. 

Pan-American  Petroleum  &  Transport  Co. — Stock  Div. 

The  Committee  on  Secxirities  of  the  New  York  Stock  Exchange  has 
ruled  that  the  Common  stock  be  not  quoted  ex  stock  dividend  of  10%  on 
June  18  and  not  until  July  12.  The  stock  dividend  of  10%  was  declared 
in  June  last,  payable  July  10  to  holders  of  record  June  19. — V.  110,  p.  2493. 

Penn  Public  Service  Corp. — Bonds  Offered. — Harris, 
Forbes  &  Co.  and  E.  H.  Rollins  &  Sons,  New  York,  are 
offerinK  at  95^  and  int.,  yielding  over  8%,  .$8.50,000  1st  & 
Ref.  M.tge.  gold  bonds  (73^%  15-year  Series  B)  dated 
July  1  1920,  due  -Julv  1  193.5.     Bankers  state: 

Int.  payable  J.  &  J.  in  New  York.  Callable  on  any  int.  date  on  6  weeks 
notice  at  111}^  and  int.  on  or  prior  to  July  1  1921,  and  thereafter  at  a 
premium  of  ^i  of  1  %  for  each  unexpired  year  or  portion  thereof  to  maturity. 
Denom.  $1,000  (c*).  Bankers  Trust  Co..  New  York,  trustee.  Bonds  are 
free  of  the  present  Penn.  4-mill  tax  and  company  agi'ces  to  pay  interest 
without  deduction  for  any  normal  Fiidcral  income  tax  to  an  amount  not 
exceeding  2%  which  it  may  la\vl'ully  pay  at  the  source. 

Corporation  owns  and  operates  an  electric  light  and  power  system  serving 
over  50  communities  in  Western  Pennsylvania,  including  Johnstown, 
SomiT.set,  Clearfield,  Indiana,  Phillijisbuig  and  Blair.sville.  It  also  does 
sonii!  incidental  gas  and  steam  heating  lui.sincss.  Population,  est.,  400,000. 
Franchises  in  opinion  of  counsel  are  uiiliniitcd  in  time  with  a  few  exceptions. 

Gross  earnings  of  the  system  have  increased  during  the  past  5  years  over 
145%  and  the  net  earnings  over  158%,  and  are  now  twice  bond  interest 
charges.  Approximately  90%  of  the  not  earnings  are  derived  from  the 
electric  light  and  i)ower  business. — V.  110,  p.  770. 

Philadelphia    Electric    Co.— fo    Create   a   .$15,000,000 

Authorized  Issue  of.S%  Pref.  Stock  of  Which  $0,000,000  is  to 
be  Issued — Underwritten. — 


The  stockholders  will  vote  Sept.  1  on  creating  an  authorized  issue  of 
$15,000,000  8%  Cumulative  Preferred  (a.  &  d.)  stock  (par  .$25),  of  which 
■$6,000,000  will  be  p-.^esently  issued.  The  present  authorized  Common 
stock  is  $50,000,000  of  which  $30,000,000  is  outstanding. 

President  Jos.  B.  McCall  in  notice  to  the  stockholders  dated  July  1,  says: 
"In  the  annual  report  for  1919  (V.  110,  p.  1745) ,  attention  was  called  to  the 
policy  of  the  company  in  providing  in  part  for  its  financial  requirements 
by  the  sale  of  its  stock.  Under  present  financial  conditions,  your  board 
has  determined  that  it  is  to  the  best  interest  of  the  stockholders  to  create 
an  issue  of  $15,000,000  8%,  Cumulative  Preferred  stock,  of  which  $6,000,- 
000  will  be  presently  issued. 

"The  proceeds  of  the  stock  now  to  be  issued  it  is  intended  shall  be  used 
in  the  completion  of  the  new  generating  station.  Beach  and  Palmer  Sts., 
Deleware  River,  now  under  construction,  and  for  the  necessary  distribu- 
tion system.  It  is  expected  that  60,000  kilowatts  from  that  station  will  be 
in  operation  for  the  coming  Winter  requirements. 

"The  expectations  of  your  management  of  the  continued  prosperity  of  the 
company  after  the  war,  have  been  more  than  realized.  The  growth  of  the 
business  is  continuing  satisfactorily,  the  demand  upon  the  system  having 
increased  diu-ing  the  present  year  about  25%.  Without  reference  to  this 
increase,  it  will  be  noted  that  as  a  result  of  last  year's  business,  as  shown  by 
the  last  annual  report,  the  earnings  will  more  than  provide  a  sufficient 
amount  to  pay  the  dividends  upon  the  Preferred  stock  now  proposed  to  be 
issued  and  the  present  outstanding  .stock  of  the  company." 

The  Preferred  stock  is  to  be  redeemable  at  $28  and  dividends.  Conver- 
tible into  Common  stock  par  for  par:  will  have  the  same  voting  rights  as 
the  Common  stock.  The  stock  shall  first  be  offered  to  the  stockholders 
pro  rata  for  subscription  at  par. 

This  issue  of  $6,000,000.  it  is  stated,  has  been  underwritten  by  Drexel  & 
Co.,  who  have  associated  with  them  Brown  Bros.  &  Co.  and  the  National 
City  Co.— V.  110,  p.  1849. 

Pierce  Oil  Corporation. — Listing — Output. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  an  additional 
$1,144,300  (auth.  $33,000,000)  Common  stock,  par  $25,  on  official  notice 
of  issuance  as  stock  dividends  (V.  110,  p.  2198),  making  the  total  amount 
applied  for  .$23,872,750. 

The  output  of  the  corporation  and  its  subsidiaries  for  the  calendar  year 

1919  totaled  6,382.384  (42-gal.)  bbls.,  as  follows:  Refined  oil,  1,170,203; 
gasoline.  1,603.658;  lubricating  oils,  286,470;  crude  fuel  and  gas,  3,213.076. 
Mexican  road  oil,  53,197:  miscellaneous,  55,781.     It  is  estimated  that  the 

1920  output  will  not  fall  below  that  of  1919.  See  annual  report  in  V. 
110,  p.  2198. 

Porto-Rico  Telephone  Co. — Amalgamation  Plan. — 

See  Cuban  Telephone  Co.  above. — V.  101.  p.  2076. 

Producers  &  Refiners  Corporation. — -New  Director. — 

W.  E,  Lockhart,  Vice-Pres.  &  Treas.,  has  been  elected  a  director,  suc- 
ceeding E.  P.  Shove. — V.  110.  p.  .^494,  2392. 

Public  Service  Corp.  of  Quebec. — Dividend  Increased. — 

A  quarterly  dividend  of  1  }i  %  has  been  declared  on  the  $1  .COO.OOO  Capital 
stock  payable  July  15  to  holders  of  record  June  30.  A  quarterly  dividend 
of  1  %,  was  paid  in  April  last,  and  initial  dividend  of  1  %  in  April  last.  The 
Shawinigan  Water  &  Power  Co.  owns  51%  of  the  Capital  stock  of  the 
corapany. 

Pure  Oil  Co. — New  Name — Listing. — The  Ohio  Cities 
Gas  Co.  has  changed  its  name  to  The  Pure  Oil  Co.,  effective 
July  1 ,  such  change  in  name  in  no  way  affecting  the  corporate 
identity  of  the  company  or  its  rights,  powers,  &c. 

The  New  York  Stock  Exchange  has  authorized  the  ILsting  of  temporary 
interchangeable  certificates  for  $9,002,100  (auth.  $90,000,000)  5i4%  Cum. 
Pref.  stock,  par  $100  each,  and  temporary  interchangeable  certificates  for 
$45,937,500  (auth.  $100,000,000)  Common  stock,  par  .$25  each,  on  official 
notice  of  issuance  of  such  temporary  interchangeable  certificates  bearing  the 
name  "The  Pui'e  Oil  Co."  in  exchange  for  the  present  outstanding  certifi- 
cates bearing  the  name  "The  Ohio  Cities  Gas  Co.,"  with  authority  to  add 
(a)  $5,000,000  additional  Common  stock,  on  official  notice  of  issuance  in 
exchange  for  outstanding  8%  Cum.  Conv.  Pref.  stock;  (bj  $(5,250,000  addi- 
tional Common  stock,  on  official  notice  of  issuance,  in  exchange  for  out- 
standing 7%  Conv.  Serial  gold  note.s,  and  (c,  $500,000  additional  Common 
stock,  on  official  notice  of  issuance  and  payment  in  full,  making  the  total 
amounts  applied  for  of  Pref.  stock.  $9,002,100;  Common  stock,  $57,687,500. 

The  company  now  owns  the  foIloAving  stocks  (for  which 
its  Preferred  and  Common  stock  was  issued): 

Ouned  by 
Where  Capitalization Co.  and 

Company —  Incorp.  Par.    Authorized.      Issued.        Sub.  Cos. 

Columlous  Gas  &  Fuel  Pref. Ohio       $100  .$6,000,000  $6,000,000  .$5,977,300 

Common .Onio         100     .  ,000,000     3,000.000     i, ,999.600 

Federal  Gas  Fuel  Co Ohio  50     1,071,000     1,LOO.OOO     1,000,000 

Springfield  Gas  Co Ohio  z5        610.000        610,000        610.000 

Dayton  Gas  Co.— Pref Onio         aOO     1,772, .400     1,752,100     1,744,300 

Conunon.-. 100        800,000        649,400        648,100 

Mountain  State  Gas  Co... W.  Va.     100        250,000  .57,200  .57,200 

Pure  Oil  Pipe  Line  Co Ohio         100     2,500,000     2,1.30,000     2,1.30,000 

Pure  Oil  Pipe  Line  Co Pa.  100        300,000        300,000        300,000 

Prod.&Refiners'PipeL. Co-Pa.  10  10,000  10,000  10,000 

Moore  Oil  Ref 'g  Co  .—Pref.  Ohio         100  10,000,000     1,000.000     1,000,000 

Common 100     7.500.000     2.000,000     1.000,000 

Union  desl'etrolesd'Okla. —  Francs.    Francs.         Francs.         Francs. 

Ordinary France     100  25,000,000  25.000,000  22.633.300 

Preference 100  15.000,000  15,000.000     2,676.000 

The  Union  des  Petroles  d'Oklahoma  is  a  holding  company  and  its  prin- 
cipal investment  is  the  ownership  of  $3,000,000  Pref.  stock  and  $6,148,000 
Common  stock  of  the  Oklahoma  Producing  &  Refining  Corp.  of  America. 
The  Ohio  Cities  Gas  Co.  also  made  a  substantial  investment  in  the  Common 
stock  of  the  Oklahoma  Producing  &  Kelining  Corp.  of  Ami^rica. — V. 
110,  p.  2494. 

Rand  Mines,  Ltd.  (Transvaal  Gold  Mine  Holding  Co). 

See  "Report"  in  last  week's  "Clu'onicle,"  page  2678  and  2679,  and  com- 
pare with  "Chronicle"  (June  19),  page  2565. — V.  110,  p.  2663,  2573. 

Royal  Dutch  Co. — Dividends. — 

A  dividend  of  30%  has  been  declared,  according  to  cable  advices.  It  is 
understood  that  the  distribution  will  take  place  on  July  9.  This  will  make 
a  total  of  45%  for  the  cm-rent  year,  an  interim  dividena  of  15%  having  been 
paid    January  last.— V.  110.  p.  2663,  2573. 

Sears,  Roebuck  &  Co. — June  Sales. — 

1920 — June — 1919.  Increase.  \      1920 — 6  Mos. — 1919.  Increase. 

$15,7(i7.675  $15,075,578  .$692,097  |$140,467.92SS104,0()9,903$36,407.027 
— V.  110.  p.  2663,  2392. 

Shaffer  Oil  &  Refining  Co. — Earnings. — 

Gross  earnings  for  the  12  months  ending  May  31  were  $10,807,497:  net 
earnings  before  deduction  for  Federal  taxes  were  $3,857,512.  Net  earnings 
for  May,  before  taxes,  increased  $115,042,  compared  with  May  1919. — 
V.  110,  p.  2494,  1856. 

Shawinigan  Water  &  Power  Co. — Sub.  Cos.  Divs. — 

See  Public  Service  Corporation  above. — V.  110,  p.  2663,  867. 

Sheffield  Farms  Co.,  Inc. — Increase  in  Price  of  Milk. — 
The  cortipany  has  announced  an  increase  of  1  cent  a  quart  m  price  of  milk 
for  July.  Grade  A  milk  is  advanced  from  IS  to  19  cents  a  quart  and 
Grade  h  from  15  to  16  cents  a  quart.  The  increase  is  made  on  account  of 
the  increa.sed  price  to  the  farmer.  The  Borden's  Farms  Products  Co.  has 
also  increased  the  price  of  milk  one  cent  a  quart  for  July. — V.  110,  p.  1420. 

Shell  Transport  &  Trading  Co.,  Ltd. — New  Slock. — 

In  connoi-tion  with  the  suDscripti(Ui  to  the  new  shares,  the  Equitable 
Trust  Co.  nas  announced  that  holders  of  ".Vraerican  shares"  must  jiay  .?10 
for  each  new  "American  share"  on  or  oeforo  -Vug  t  I  i920.  Such  payment 
is  for  the  purpose  of  covering  the  subscription  price  thereof  at  the  then 
existing  rate  of  excnangc,  fee  for  depositing  tne  now  stock  under  the  agree- 
ment of  Aug.  28  1919,  and  expenses.  Any  balance  not  required  for  these 
purposes  will  subsequently  oe  returned  to  the  subscriber.    See  V.  1 10,  p,2663 . 
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Silversmiths  Co. — Extends  Certificates  of  Indebtedness  for 
One  Year,  Increasing  hiterest  Rate  from  5%  io  8%  Per  Ammun. 

By  unanimous  vote  of  the  directors,  passed  June  23.  the  undersigned 
committee  on  reorganization  and  refinancing  was  empowered  and  directed 
to  talie  all  necessary  steps  to  effect  a  plan  of  reorganization,  one  featm-e 
of  wnich  involves  the  extension  of  the  5%  Gold  Certificates  of  Indeotedness, 
due  July  1  1920  imtil  July  1  1921  [about  .$1,100,000  outstanding]. 

Holders  of  more  than  80 Tc  of  the  certificates  have  consented  to  such 
extension.  Interest  will  be  paid  at  the  rate  of  8%  per  annum,  and  ample 
security  will  be  pledged  with  the  Rhode  Island  Hospital  Trust  Co.,  trustee, 
for  the  payment  of  both  principal  and  interest.  Certificates  should  be 
presented  at  the  Rhode  Island  Hospital  Trust  Co.  for  certification  of 
ext«nsion. 

Commiltee. — Frank  W.  Matteson,  Chairman,  John  S.  Holbrook,  Wnlliam 
A.  Viall.  Herbert  J.  AY  ells,  James  S.  Utley.    Compare  plan  in  V.  110,  p. 2663 

Simmons  Hardware  Co. — To  Pay  Notes. — 

The  entire  issue  of  59c  serial  seciu-ed  gold  notes  dated  July  1  1916  has 
been  called  on  July  1  and  the  funds  for  their  redemption  have  been  placed 
with  the  Philadelphia  Trust  Co..  Philadelphla.^V.  110,  p.  2083. 

South  Porto  Rico  Sugar  Co. — Capital  Increase. — 
The  stockholders  on  July  1  approved  an  increase  in  the  authorized  Com- 
mon stock  from  36.000,000  to  $12,500,000.  It  is  stated  that  most  of  the 
increase  will  be  issued  to  the  present  Common  stockholders  pro  rata  to 
capitalize  the  earnings  invested  in  the  raw  sugar  factory  and  other  develop- 
ments of  the  Santo  Domingo  properties.  The  Common  stock  now  out- 
standing is  about  .S5, 602.800. — V.  110,  p.  2392. 

Spicer  Manufacturing  Co. — New  Officer. — 

B.  Benson,  not  B.  Vernon,  of  Merrill,  Lynch  &  Co.,  has  been  elected 
Vice-President,  succeeding  H.  D.  WilMams. — V.  110,  p.  2663,   1649. 

Springfield  (Mass.)  Gas  Light  Co. — Rate  Increased.— 

Effective  July  1,  by  order  of  the  Mass.  Department  of  Public  Utilities, 
the  rate  for  gas  was  ncreased  to  $1  45  per  1,000  cubic  ft. — V.  109,  p.  686 

Standard  Textile  Products  Co. — Capital  Increase. — 

The  stockholders  on  June  29  authorized  an  increase  m  the  authorized 
Common  stock  from  $5,800,000  to  $12,000,000.  Compare  V.  110,  p.  2494. 
2574. 

Stewart-Warner  Speedometer  Corporation. — Listing. 

The  Boston  Stock  Exchange  has  authorized  for  the  list  60 ,000  additional 
shares,  of  no  par  value.  Common  stock,  the  same  to  be  placed  on  the  list 
at  such  times  and  in  such  amounts  as  it  is  issued  in  exchange,  share  for  share, 
for  shares  of  Stewart  Manufactiu-tng  Corp.     See  V.  110,  p.  2494. 

Stromberg  Carburetor  Co.  of  Amer.,  Inc. — Board  Incr. 

G.  F.  Lewis  and  H.  B.  Tibbits  have  been  elected  directors. — V.  110,  p. 
2494,  2074. 

Stutz  Motor  Car  Co. — Chairman  Allan  A.  Ryan  Expelled 
from  New  York  Stock  Exchange — Statement  of  Mr.  Ryan. — 
See  last  week's  "Chronicle,"  page  2620. — V.  110.  p.  2574. 

Tennessee  Valley  Iron  &  RR.  Co. — Sold. — 

Special  Commissioner  E.  L.  Doak,  in  the  case  of  the  Muskegon  Boiler 
Works  vs.  the  Tennessee  Valley  Iron  &  RR.  Co.,  recently  sold  the  property 
of  the  company  at  Colltnwood,  Wayne  County,  Tenn.,  to  Henry  O.  Evans 
of  Pittsburg,  Pa.,  for  $650,000.  Mr.  Evans,  it  is  stated,  is  making  plans 
for  a  big  reorganization  of  the  company,  which  will  be  called  the  Tennessee 
Charcoal  &  Iron  Co.  The  new  company  will  operate  the  wood  alcohol 
plant,  which  has  been  in  operation  by  the  Wayne  Wood  Products  Co.,  and 
will  operate  the  iron  furnace,  making  pig  iron;  extend  the  railroad  and  open 
new  ore  beds.  The  creditors  of  the  old  company,  it  is  said,  are  taking 
stock  in  the  new  company. — V.  109,  p.  1793. 

Timken-Detroit  Axle  Co. — -Dividends  Bi-Monthly,  &c. — 
See  financial  report  under  "Annual  Reports"  above. — V.  110,  p.  1979, 
1857. 

Todd  Shipyards  Corp.,  N.  Y. — Stock  to  Employees. — 

The  corporation  on  July  1  began  the  distribution  of  a  "loyalty  bonus" 
among  727  employees,  in  stock  having  a  market  value  of  over  $1,000,000. 
The  employees  received  from  one  to  fifty  shares  of  stock,  worth  from  $165 
to  $8,250,  as  a  reward  for  their  loyalty  to  the  company  through  the  war, 
when  they  were  called  upon  to  put  forth  their  greatest  efforts. 

The  premiiun  plan  will  be  continued  for  the  next  four  years,  with  the 
further  feature  that  men  who  have  now  received  a  stock  premium  may  leave 
half  of  their  stock  on  deposit  in  the  compay's  treasury  and  have  it  doubled 
in  four  years  in  addition  to  any  premium  they  may  then  receive.  The 
stock  is  said  to  have  been  paying  12%. — V.  110,  p.  2393. 

Utah-Idaho  Sugar  Co. — Bonds  Offered. — George  H- 
Burr  &  Co.,  Halsey,  Stuart  &  Co.,  and  Bankers  Trust  Co., 
are  offering  at  prices  ranging  from  99 M  and  int.  to  94  J^  and 
int.,  to  yield  about  7^%,  according  to  maturity,  $8,000,000 
First  Mtge.  Serial  7%  Gold  Bonds. 

Dated  July  1  1920,  due  $500,000  annually  July  1  1921  to  1929  and 
$3,500,000  July  1  1930.  Int.  payable  J.  &  J.  at  Bankers  Trust  Co.,  N.  Y., 
trustee,  without  deduction  for  Federal  income  taxes  now  or  hereafter 
deductible  at  the  source,  not  in  excess  of  2% .  Denom.  $1 ,000  and  $500  (c*) 
Red.  at  101  and  int.  on  any  int.  date  upon  60  days'  notice,  all  or  in  series, 
provided  that  in  case  less  than  all  the  outstanding  bonds  sliall  at  any  time 
be  redeemed,  such  bonds  shall  be  redeemed  in  successive  series  beginning 
with  the  first  serial  maturity  then  outstanding. 
Data  from  Letter  of  C.  W.  Nibley,  Gen.  Mgr.,  Salt  Lake  City,  June  25. 

Company. — Is  one  of  the  largest  producers  of  beet  sugar  in  the  U.  S.,  its 
present  production  of  from  1,500,000  to  2,000.000  bags  per  annum  reiDre- 
senting  about  10%  of  the  total  beet  sugar  production  of  the  country. 
Business  was  founded  in  Utah  in  1891  as  Utah  Sugar  Co.,  and  reincorporated 
in  1907  as  Utah-Idaho  Sugar  Co.,  acquiring  at  that  time  the  properties  of 
Idaho  Sugar  Co.  and  Western  Idaho  Sugar  Co.  In  May  1917  the  auth. 
capital  was  increased  to  $30,000,000,  all  of  one  class,  of  which  amount 
$23,730,000   is   now   outstanding. 

Owns  and  operates  15  sugar  factories  in  Utah,  Idaho  and  Washington, 
each  factory  manufacturing  and  refining  the  best  quality  of  granulated  beet 
sugar.  Plants  have  an  aggregate  cutting  capacity  of  over  11,000  tons  of 
beets  per  day  and  are  located  at  West  Jordan,  Lehi,  Spanish  Fork,  Payson, 
Elsinore,  Delta,  Brigham  City  and  Garland,  Utah;  North  Yakima,  Toppen- 
ish  and  Sunnyside,  Wash.;  Idaho  Falls,  Sugar  City,  Shelley  and  Blackfoot 
Idaho.  The  appraisal  value  of  these  properties  has  been  set  at  $20,642,000 
as  of  June  1920  by  The  Dyer  Co.,  engineers. 

Security. — Secured  by  first  and  closed  mortgage  on  all  of  the  land,  build- 
ings, machinery  and  equipment  of  the  company  (except  farm  lands  exemp- 
ted to  facilitate  transfer  or  lease  to  farmers,  if  desired),  subject  only  to  a 
purchase  money  obligation  of  $600,000  on  the  factory  at  Delta,  Utah.  The 
mortgage  will  cover  the  company's  interest  other  than  stock  interest  in 
certain  irrigation  properties. 

Purpose. — To  refund  indebtedness  of  about  $5,000,000  created  by  the 
purchase  of  plants  at  Brigham  City  and  Delta,  Utah:  and  Whitehall,  Mont, 
(the  latter  now  being  moved  to  Honeyville,  Utah) ,  and  to  provide  the  addi- 
tional working  capital  required  by  the  growth  of  the  business. 
Balance  Sheet  Feb.  28  1920  (adjusted  to  include  this  issue  irith  the  proceeds 
thereof  applied  to  the  reduction  of  indebtedness  then  current.) 

yissets 1920.  1919. 

Current  assets $10,268,590  $13,598,863 

Real  estate,  plant  and  equipment 22,055,0161    18,360,744 

Irrigation  propertues 831,799/ 

Other   assets 1,2.52,534  969,017 

Deferred  assets 796,332  101,385 

Total $35,204,272  $33,030,009 

Liabilities — 

Current  liabilities $1,487 „561  $7,691,812 

Other  liabilities... 940,285  658,862 

First  mortgage  bonds 8,000,000 

Capital   stock 23.730,000  23,626,350 

Surplus - 1,046,425  1,052,985 

Total $35,204,272  $33,030,009 


Earmngs—Net  profits  after  maintenance,  depreciation  and  Federal 
taxes,  for  the  four  years  ended  Feb.  28  1920  averaged  $3,123,943  per  annum. 

17    1  ??>^'''™'J,'?,^l°*®''^^*  reqiurement  of  this  issue  is  $560,000  per  annum.— 
V .    liU,   p.   Z49o. 

United  States  Smelting,  Refining  &  Mining  Co., 
Boston.— iVe<  Profits  First  Five  Months  of  1920.— 

Consolidated  earnings  for  5  months  to  May  31  1920     .    -13,637,059 

Reserve  tor  depreciation,  depletion,  Federal  taxes.  &c 752,219 

Net  profits j2  884  840 

Output  of  coal  (an  increase  of  93"%  over  Y9Y9y.".'.V.V.V.V.V.'-'l25 ,244  tons 
— V.  110,  p.   1421. 

Vanadium  Corp,   of  AmeTica..— Dividend  No.  2.— 

A  quarterly  dividend  of  $1  50  per  share  has  been  declared  on  the  stock 
payable  July  15  to  holders  of  record  July  6.  An  initial  dividend  of  like 
amount  was  paid  m  April  last. — V.  110,  p.  2298;  1533. 

Ventura  Consolidated  Oil  Fields.— Dividend  No.  2.— 

A  quarterly  dividend  of  50  cents  per  share  has  been  declared  on  the  Capital 
stock  payable  Aug.  2  to  holders  of  record  July  15.  An  initial  dividend  of 
50  cents  was  paid  m  May  last. — V.  110,  p.  2393,  2298. 

Vulcan  Detinning  Co. — Accumulated  Dividends. — 

A  dividend  of  1  %  on  account  of  accumulations  has  been  declared  on  the 
Prel.  stock,  along  with  the  regular  dividend  oi  \%%,  both  payable  July 
20  to  holders  of  record  July  14.  This  distribution  will  reduce  back  divi- 
dends to  31%.— V.  110,  p.  2574,  1650. 

West  Penn  Power  Co. — Annual  Report. — 

See  West  Penn  Traction  &  Water  Power  Co.,  under  Financial  Reports 
above. — V.  109,  p.  2446. 

Western  Union  Telegraph  Co.— Brazil  Cable  Rates  Cut. 

Following  the  announcement  of  the  reduction  in  cable  rates  from  85  cents 
to  65  cents  to  Brazil  by  the  All- America  Cables.  Inc.  (see  above;,  the 
^^?''°   Union   Telegraph   Co.    issued    the   following   statement- 

1  he  new  cable  which  the  Western  Union  Co.  will  lay  to  Brazil  in  connec- 
tion with  the  Western  Co.,  has  ah-eady  had  the  effect  of  reducing  the 
Brazilian  rate  from  85  cents  to  65  cents  per  word,  and  as  soon  as  the  Western- 
Union- Western  cable  is  in  operation  the  rate  will  be  further  reduced  to  50 
F^^  ?,T*  word.  The  reason  this  rate  can  be  made  is  that  the  new  route  of 
the  Western  Union  goes  directly  to  Brazil,  whereas  the  All- America  route 
goes  down  the  west  coast,  crosses  the  Andes  to  Buenos  Aires,  thence  up  the 
east  coast,  making  a  much  longer  route." — V.  HO,  p.  1650. 

West  India  Sugar  Finance  Corp. — To  Increase  Capital. 

The  stockholders  will  vote  July  7  on  increasing  the  authorized  Common 
stock  from  .$2,000,000,  par  $100,  to  $2,500,000,  par  $100,  and  on  authorizing 
the  offering  of  the  5,000  new  shares  for  subscription  to  the  Common  stock- 
holders at  not  less  than  $400  a  share  and  to  sell  any  stock  not  subscribed  for 
at  a  price  not  less  than  $400. — V.  110,  p.  1650. 

White  Oil  Corporation. — No  Federal  Indictment  against 

Any  of  Company' s  Subsidiaries. — 

Vice-President  Frank  H.  Bethell  states  that  the  Crown  Oil  Co.,  Indicted 
by  the  Federal  Grand  Jury,  has  no  connection  with  Crown  Oil  &  Ref.  Co. 
of  Texas,  a  subsidiary  of  White  Oil.  [The  other  three  independent  oil 
companies  indicted  for  alleged  defrauding  of  Investors  are  the  W.  P. 
Williams  Oil  Co.,  the  Great  Western  Petroleum  Corp.  and  the  Ranger 
Oil  Co.  See  the  "New  York  Times"  of  June  25. — Ed. I — V.  110,  p.  2578. 
1650. 

Wickwire  Spencer  Steel  Corp. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $7,500,000 
8%,  First  Pref.  stock,  par  $100;  $1 ,250,000  Common  stock,  par  $5,  being  the 
total  authorized  issues.  On  Feb.  14  1920  the  name  was  changed  from 
Clinton- Wright  Wire  Co.  to  the  present  title.  (See  V.  110,  p.  474.)  There 
is  also  outstanding  80,000  shares  Class  "A"  Common  stock  (nominal 
value  $5  per  share). 

Consolidated  income  account  for  three  months  ending  March  31  1920 
(subject  to  adjustment):  Sales  (net),  $7,603,031;  cost  of  sales,  $6,315,154; 
administrative  and  selling  expense.  .f285.951:  miscellaneous  charges,  $121,- 
499;  net  income,  $880,426;  miscellaneous  income,  $28,102;  net  profit  for 
quarter  applicable  to  interest  on  funded  debt,  depreciation  and  Federal 
taxes,  $908,528.— V.  110,  p.  2664,  1755. 

Will  &  Baumer  Co. — Common  Dividend  No.  2. — 

A  quarterly  dividend  of  62)^  cents  per  share  has  been  declared  on  the 
Common  stock,  payable  July  15  to  holders  of  record  July  1.  An  initial 
dividend  of  62  J^  cents  was  paid  in  April  last. 

Net  earnings  as  reported  for  the  year  ending  June  30,  is  estimated  at 
about  $5  per  share  on  the  Common  stock. — V.  110,  p.  1195,  1096. 

Williams  Tool  Corporation. — Dividends. — 

Regular  quarterly  dividends  of  $2  per  share  have  been  declared  on  the 
Pref.  stock,  payable  Oct.  1  1920  and  Jan.  1  1921  to  stockholders  of  record 
Sept.  20  and  Dec.  20,  respectively.  A  regular  quarterly  dividend  of  $2 
per  share  was  paid  on  July  1  and  an  initial  dividend  of  $2  in  April  last 
— V.     10,  p.  2393.  2083. 


CURRENT     NOTICES 


— Edwin  Bird  Wilson,  Inc.,  of  New  York  City  and  Chicago,  announces 
that  George  K.  Reed,  who  has  been  for  a  number  of  years  Manager  of 
Rand  McNally  Bankers'  Directors,  Blue  Book,  has  joined  the  Wilson 
organization  and  will  take  charge  of  the  Chicago  office  and  territory  in  the 
Middle  West.  Mr.  Reed's  fu-st  banking  experience  was  with  the  bank 
of  T.  Mellon  &  Sons,  now  the  Mellon  National  Bank  of  Pittsburgh.  He 
left  the  Mellon  Bank  to  become  Assistant  Secretary  of  the  Colonial  Trust 
Co.  of  Pittsburgh,  and  at  the  time  of  the  merger  of  the  Colonial  Trust  Co., 
the  Columbia  National  Bank  and  the  Germania  Savings  Bank,  now  the 
Citizens  Savings  Bank,  Mr.  Reed  was  made  Advertising  Manager  of  the 
alUed  institutions,  in  which  position  he  remained  until  he  accepted  an 
offer  from  Rand,  McNally  &  Co.  to  handle  their  Blue  Book.  About  ten 
years  ago  Mr.  Reed  and  Mr.  Wilson,  President  of  the  company,  were 
connected  with  banking  institutions  in  Pittsburgh,  whose  buildings  almost 
adjoined.  Together  thay  organized  the  Bankers'  Ad  Association  of  Pitts- 
burgh, which  is  now  known  as  the  Bankers'  Club.  Mr.  Reed  comes  to 
Edwin  Bird  Wilson,  Inc.,  with  a  large  acquaintance  among  the  bankers  of 
the  United  States  and  with  broad  training  in  financial  advertising,  in  which 
the  company  specializes. 

— Lyon,  Gary  &  Co.,  one  of  the  oldest  investment  banking  houses  In 
Chicago,  announce  a  change  in  the  name  to  Baker,  Fentress  &  Co. ,  in  recog- 
nition of  the  personnel  who  in  recent  years  have  guided  the  affairs  and 
business  policies  of  the  organization.  During  the  past  thirty  years  Lyon. 
Gary  &  Co.  have  specialized  in  timber  bonds  and  with  the  enviable  record 
that  no  investor  in  their  secm-ities  has  ever  suffered  any  loss  of  principal  or 
interest.  There  will  be  no  change  in  the  officers,  who  are:  Lucius  K. 
Baker,  President;  William  W.  Gurley,  Vice-President;  Frederic  T.  Boles, 
Vice-President;  Walter  A.  Graff,  Vice-President;  Clark  M.  Cavenee,  Vice- 
President;  Walter  K.  Fifield,  Secretary;  Calvin  Fentress,  Treasiu-er. 

— H.  Courtney  Burr,  Laurence  A.  Davis  and  Arthur  S.  Kleeman  have 
been  admitted  to  membership  in  the  firm  of  George  H.  Burr  &  Co.  H. 
Courtney  Burr  is  Manager  of  the  Philadelphia  office  of  this  firm,  Laurence 
A.  Davis  is  General  Sales  Manager  of  the  commercial  paper  department, 
and  Arthur  S.  Kleeman  is  Manager  of  the  firm's  investment  department. 
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GREAT  NORTHERN  RAILWAY  COMPANY 


THIRTY-FIRST  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1919. 


To  the  Stockholders: 

The  Board  of  Directors  submits  the  follomng  report  for 
the  year  ended  December  31  1919. 

CAPITAL  STOCK. 

There  was  no  change  during  the  year  in  amount  of  author- 
ized share  capital;  same  remains  at  $250,000,000.00. 
Of  the  capital  authorized,  there  had  been 

issued  to  December  31  1918 $249,478,250.00 

which  remains  the  same  on  December  31  1919 

and  which  is  represented  by: 

Stock  certificates $249,471,100.00 

Scrip,  full-paid 7,150.00 

Total $249,478,250.00 


There  remained  unissued  December  31  1919,  17H  shares 
of  Great  Northern  stock  for  acquiring  14  shares  of  The 
St.  Paul  Minneapolis  &  Manitoba  Railway  Company,  of 
which  10  shares  are  in  the  Treasury  of  the  Company  and  4 
shares  still  outstanding;  also  under  the  $19,000,000.00 
issue,  5,200  shares  not  as  yet  offered  for  subscription  by 
the  Company. 

BONDED  DEBT. 

The  balance  sheet  gives  amounts  of  bonds  outstanding 

December   31    1919.     A    comparison    with    the   figures    of 

December  31  1918  follows: 

Increase  (  +  )  or 

1919.                     1918.  Decrease  (.—) . 
Outstanding  in  iiands  of 

the  Public $162,910,515.16  $163,051,515.16  —$141,000.00 

Held   in   the  Company's 

Treasury 26,413,000.00       17,716,000.00  +8,697,000.00 

Held  in  Pension  Fund.. 500,000.00  — 500,000-00 

Held  by  Mortgage  Trus- 
tees  39,813,393.93       39,813,393.93       


Totals .$229,136,909.09  $221,080,909.09  $  +  8,056,000.00 


The  decrease  in  amount  of  bonds  outstanding  in  hands 
of  the  Public  was  caused 

by  bonds  redeemeu  through  operation  of  the  Sinking  Fund 

of $141,000.00 

par  value,  The  Saint  Paul  Minneapolis    &  Manitoba  Rail- = 

way  Company  Consolidated  Mortgage  Bonds,  of  wcich 
$106,000.00  were  4H  per  cent  and  $35,000.00  were  4  per 
cent  bonds. 

The  increase  in  bonds  "Held  in  Treasury"   was  caused 

by  transfer  of  the  Company's  First  and  Refunding  Mort- 
gage Gold  Bonds,  Series  "A"  4Ji  per  cent,  from  the  Pen- 
sion Fund  to  the  Company's  Treasury $500,000.00 

by  issuance  of  the  Company's  First  and  Refunding  Mortgage 
Gold  Bonds,  Series  "A"  414  per  cent  from  the  Pension  Fund 

to  the  Company's  Treasury 500,000  00 

by  issuance  of  the  Company's  First  and  Refunding  Mort- 
gage Gold  Bonds,  Series  "A,"  4M  per  cenc,  of  par  value..  8,197,000.00 
These  bonds  were  issued  in  accordance  with  tlie  terms  of 

the  mortgage,   against  the  acquisition  of  the  following 

shares  of  stock: 

Great  Northern  Equipment  Co.,  $7,080,000.00  (70,800 

shares) 


Total $8,e9.,.o0.00 


The  decrease  in  amount  of  bonds  held  in  the  pension  fund 
was  caused 

by  the  transfer  of  the  Companj  "s  First  and  Refunding 
Mortgage  Gold  Bonds,  Series  "A"  4  M  per  ceflt,  from  the 
Pension  Fund  'o  the  Company's  Treasury $500,00L.00 


GENERAL. 

Charges  for  the  year  on  account  of  construction  of  new 
lines  aggregated  $21,7.58.2],  consisting  principally  of  inter- 
e.3t  on  construction  charges  made  in  previous  years  on  lines 
not  yet  completed  and  put  into  operation.  This  amount 
has  been  charged  to  "Investment  in  road." 

The  details  of  expenditures  for  Equipment  are  given  in 
the  President's  report,  which  follows: 

During  the  period  of  Federal  control,  the  United  States 
Railroad  Administration  contracted  for  and  allocated  to  this 
Company  4  steam  locomotives  and  1,500  freight  service 
cars,  all  of  which  have  been  completed  and  delivered.  An 
Equipment  Trust  Agreement,  dated  January  15  1920,  has 
been  entered  into  between  Walker  D.  Hines,  Director- 
General  of  Railroads,  this  Company,  and  Guaranty  Trust 
Cornpany  of  New  York,  as  trustee.  The  actual  cost  of  the 
equipment  has  not  vet  been  determined  but  will  not  be  less 
than  .$4,204,900.00  nor  more  than  $4.632, 71(i.00. 

The  Great  Northern  Equijjment  Company  on  Decem- 
ber 31  1919  authorized  the  i)urchase  from  the  El  Paso  & 
Southwestern  Railway  Companv  of  five  Mikado  locomotives 
at  an  estimated  cost  of  .$200,000.00.  The  locomotives  have 
since  been  purchased  and  wll  be  in(;luded  in  report  for  year 
ending  December  31  1920. 


To  meet  the  increasing  demand  for  additional  equipment 
the  Great  Northern  Equipment  Company  is  conducting 
negotiations  for  the  purchase  of  1 ,000  ore  ears  and  45  Mikado 
locomotives,  delivery  to  be  made  during  the  year  1920. 

There  were  expended  for  Additions  and  Betterments,  the 
sum  of  $3,165,843.95,  which  was  charged  to  "Investment  ixi 
road."  Of  the  total,  cost  of  Betterments,  $2,518,182.60 
was  paid  from  and  del>ited  against  "Appropriated  surplus 
not  specifically  invested"  and  was  credited  to  "Additions  to 
property  through  income  and  surplus."  The  account 
"Appropriated  .surplub  not  specifically  invested"  was  also 
credited  with  $233,4.55.60,  net  profit  from  ^ale  of  town  lots, 
timber  and  lands  not  forming  a  portion  of  the  railway  prop- 
erty or  land  grant. 

The  Company's  investment  in  Canadian  Companies,  on 
account  of  advances  made  to  pay  for  property,  construction, 
additions  and  betterments,  has  been  increased  during  the 
year  as  follows: 

Manitoba  Great  Northern  Ry.  Co $1,486.10 

Brandon  Saskatchewan  &  Hudson's  Bay  Ry.  Co 894 .C9 

Nelson  &  Fort  Sheppard  Ry.  Co 2.370.79 

Red  Mountain  Ry.  Co Cr. 72.06 

Crow's  Nest  Southern  Ry.  Co 5,991.34 

Total -$10,67(  .26 


The  property  investment  of  the  Minneapolis  Western 
Railway  Company  was  increased  $5,715.09,  by  expenditures 
for  additions  and  betterments. 

The  records  of  the  Pension  Department  show  the  following: 

Number  of  pensioners  on  the  rolls  December  31  1918 73 

Employees  added  to  roll  during  year 28 

Pensioners  died  during  year 5 

Number  of  pensioners  on  the  rolls  December  3x91919 96 

Pensions  paid  during  year $29,225.06 

Pensions  paia  September  16  1916  to  December  31  1919 18.854.02 

The  pensions  paid  to  former  employee,  of  the  Companies 
whose  properties  were  operated  by  the  United  States  Rail- 
road Administration  included  in  above  figures  have  been 
paid  by  the  Director-General  and  treated  as  a  part  of  railway 
operating  expenses. 

The  work  in  connection  with  Federal  valuation  of  this 
Company's  property  still  continues.  During  the  year  the 
tentative  engineering  report  of  the  Bureau  of  Valuation  was 
served  upon  the  Company  and  a  general  protest  against  the 
findings  shown  therein  was  filed  with  the  Inter-State  Com- 
merce Commission.  Conferences  have  been  and  are  stiU 
being  held  with  the  Commission's  representatives  in  an  en- 
deavor to  arrive  at  some  agreement  with  respect  to  the 
differences  now  existing  between  the  Commis.^ion  and  the 
Company,  so  that  no  definite  figures  have  as  yet  been  an- 
nounced. When  all  possible  has  been  accomplished  in  this 
manner,  hearings  will  be  necessary  to  consider  the  differences 
still  remaining.  This  valuation  when  completed  will  be  the 
basis  upon  which  the  returns  allowed  to  earners  under  the 
Transportation  Act,  1920,  are  computed,  and  every  possible 
effort  is,  therefore,  being  made  to  have  a  just  and  fair  value 
determined. 

The  President  of  the  United  States  on  December  24  1919, 
by  proclamation,  fixed  midnight  February  29  1920  as  the 
termination  of  Government  operation  of  railroads.  This 
date  was  affirmed  by  the  "Transportation  Act,  1920," 
passed  by  Congress  and  approved  by  the  President  on 
February^  28  1920.  This  Act  also  pro\ades  that  (1)  carriers 
subject  to  Federal  control;  (2)  carriers  which  competed  or 
connected  with  a  carrier  at  any  time  under  Federal  control; 
(3)  sleeping  car  companies  subject  to  Federal  control;  (4) 
express  companies  under  Federal  control;  shall  be  guaranteed 
with  respect  to  their  operating  income  for  a  period  of  six 
months,  beginmng  March  1  1920,  if  they  accept  that  pro- 
-vision  of  the  Act  on  or  before  March  15  1920.  This  Com- 
pany has  accepted  the  provision  of  the  law,  as  to  the  guar- 
anty and  will  therefore  receive  during  the  six  months  com- 
mencing March  1  1920,  as  its  guaranteed  net  railway  oper- 
ating income,  one-hajf  of  the  annual  standard  return  named 
in  its  contract  with  the  Director-General- 

The  Act  also  enlarges  the  powers  of  the  Inter-State  Com- 
merce Commission  and  authorizes  it  to  adjust  rates  so  that 
railway  companies  as  a  whole  shall  receive  a  fair  return  upon 
the  value  of  the  property  devoted  to  transportation  ser\-ice. 
For  the  two  years  beginning  Mandi  1  1920  the  Commission 
shall  take  five  and  one-half  per  cent  of  the  aggregate  property 
values  as  representing  a  fair  return,  and  may.  in  its  dis- 
cretion, add  thereto  a  sum  not  exceeding  one-half  of  one  per 
cent  of  such  values  to  pro\ide  in  part  for  impro\ements, 
betterments  or  equipment  which  are  prop(n-ly  chargeable  to 
capital  account.  After  that  ])(>riod,  the  rate  of  return  is  to 
be  determined  from  time  to  time  by  the  Inter-State  Com- 
merce Commission.  The  valuation  upon  which  this  rate  of 
return  is  to  be  computed,  is  also  to  be  fixed  bj'  the  Com- 
mission. 
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The  return  of  the  property  of  this  Company  to  private 
control  and  operation  has  made  necessary  a  reorganization 
and  enlargement  of  its  official  staff.  A  list  of  the  officers 
of  the  Company  as  of  March  1  1920  is  given  on  page  3  of 
this  [pamphlet  report]. 

The  Board  respectfully  calls  the  attention  of  the  Stock- 
holders to  the  reports  of  the  President,  of  the  Comptroller, 
\vith  customary  balance  sheets  and  statistical  tables,  and  of 
the  Land  Commissioner. 

For  the  Board  of  Directors. 

LOUIS  W.  HILL.   Chairman. 

April  30  1920. 


REPORT  OF  PRESIDENT. 

To  the  Board  of  Directors: 

Herewith  report  for  fiscal  year  ended  December  31  1919. 

The  operation  and  maintenance  of  the  railways  of  this 
Company  and  certain  of  its  subsidiaries,  during  the  year 
1919,  continued  under  Federal  control  and  therefore  were 
not  subject  to  the  jurisdiction  or  direction  of  the  corporate 
officials.  Statistics  and  other  information  relative  to  such 
operation  appear  as  an  appendix  of  this  report,  the  figures 
given  therein  being  taken  from  reports  compiled  by  the 
United  States  Railroad  Administration  and  furnished  to  the 
Company  in  accordance  with  the  terms  of  the  agreement 
with  the  Director-General. 

NEW  LINES. 

No  new  lines  were  constructed  .during  the  year. 

EQUIPMENT. 

Of  equipment  contracted  for  and  undelivered  on  Decem- 
ber 31  1918,  the  following  has  been  received  during  the  year: 

25  Steam  locomotives; 

7  Steam  locomotives  of  the  Milcado  tj-pe,    28-in.  x  32-in.  cylinders, 
weighing  220, 000  lbs.  on  drivers. 
18  Steam  switch  locomotives  of  the  eight  wheel  type,  26-in  x  28-in.  cylin- 
ders, weighing  232,600  lbs.  on  drivers. 

During  the  year  the  following  equipment  was  assigned  to 
this  Company  by  the  Director-General,  all  of  which  was 
received  prior  to  December  31  1919: 

4  Steam  locomotives,  of  the  Mikado  type,  27-in.  x  32-in.  cylinders, 
weighing  239,000  lbs.  on  drivers. 
1,500  Freight  service  cars,  being  box  cars,  double  sheath,  steel  underframe,, 
40  ft.  long,  80,000  lbs.  capacity. 

The  Company  built  2  baggage  and  express  cars,  1  express 
refrigerator  and  1  caboose  car  at  its  shops. 

One  locomotive  crane  purchased  in  1918  was  paid  for  in 
1919  and  taken  up  in  the  work  equipment  account. 

Improvements  to  rolling  stock  have  been  continued,  such 
as  electric  headlights,  superheaters,  power  grate  shakers, 
automatic  stokers  and  additional  air  pumps  for  locomotives; 
electric  lighting  for  passenger  cars,  etc.  Expenditures  have 
also  been  made  to  comply  with  Federal  safety  appliances 
laws. 

Total  amount  expended  for  equipment  purchased  by  the 
Great  Northern  Equipment  Company,  and  for  improvements 
and  betterments  to  equipment  in  service,  was  $1,190,413.52, 
of  which  $146,528.89  was  for  the  Company  and  $1,043,884.63 
for  the  Great  Northern  Equipment  Company. 

There  were  taken  out  of  service: 


4  Baggage,  mail  and  express  cars, 
2  Gas-Electric  motor  cars, 

276  Box  cars, 

40  Refrigerator  cars, 

82  Stock  cars, 

53  Flat  and  coal  cars, 

5  Sand  cars, 

10  Wooden  ore  cars. 


33  Ballast  cars, 

1  Caboose  car. 

3  Cinder  cars, 
73  Boarding  cars, 

5  Derrick  and  tool  cars, 

1  Snow  dozer, 

1  Hydraulic  pump. 


The  original  cost  of  this  equipment,  $456,031.64,  has  been 
credited  to  "Equipment  Account."  This  amount,  less 
amounts  received  for  equipment  sold  and  salvage  from  equip- 
ment destroyed,  has  been  charged  against  various  equip- 
ment "Retirement"  accounts  under  Operating  Expenses,  or 
to  "Equipment  Depreciation  Fund."  The  amount  remain- 
ing to  credit  of  this  "Fund"  December  31  1919,  $30,270,- 
762.33,  represents  full  depreciation  to  that  date  on  all 
equipment  then  in  service,  list  of  which  appears  on  page  36 
[pamphlet  report].  The  difference  between  this  amount 
and  the  amount  shown  by  balance  sheet  on  page  25,  [pamph- 
let report],  represents  the  amount  of  this  "Fund"  carried 
on  the  books  of  the  Canadian  Companies. 

The  following  transfers  and  conversions  were  made: 

10  Coaches  converted  into  Passenger  and  Baggage  cars, 
1,113  Sand  cars  transferred  from  Freight  equipment  to  Work  equipment. 

These  cars,  when  purchased,  were  classed  and  numbered  in  the 

freight  equipment  series.     As,  however,  they  are  mainly  in  work 

service,   they  have  been  renumbered  as  work  equipment  and 

transferred  to  that  class  of  equipment  to  conform  to  their  use. 

997  Steel  ore  cars  transferred  from  Freight  equipment  to  Work  equipment 

— Ballast  cars. 

These  cars  (Steel  underframe  Hart  Convertible)  when  purchased, 
were  classed  and  numbered  in  the  freight  equipment  series. 
They  nave,  however,  been  renumbered  as  work  equipment  and 
the  transfer  made  to  conform  to  the  service  in  whicn  they  are 
principally  used. 

The  conversion  and  adjustments  resulted  in  a  net  credit  of 
$2,990.16  to  the  Company's  "Equipment  Account." 

ADDITIONS  AND  BETTERMENTS. 

The  ballasting  of  second  tracks  placed  in  service  in  1918 
between  Campbell  and  Breckenridge,  Kandiyohi  and  Pen- 
noek,  and  Long  Lake  and  Dalano,  Minn.,  and  other  im- 
provements described  on  page  20  of  the  thirtieth  report 
have  been  completed.  Other  important  work  carried  out 
during  this  year  is  the  following: 


Concrete  retaining  wall  84  feet  long  between  Coram  and 
Columbia  Falls,  Mont.;  150  feet  of  double  track  concrete 
and  timber  snow  shed  at  Highgate,  Mont.;  120  feet  single 
track  timber  snow  shed  at  Essex,  Mont.;  32  feet  timber 
extension  at  east  end  of  snow  shed  No.  4,  Talbot,  Mont. 
Also  858  feet  single  track  and  402  feet  double  track  timber 
snow  shed  on  east  slope  of  Cascade  Mountains  and  1,010 
feet  double  track  timber  snow  shed  on  west  slope,  between 
Leavenworth  and  Tye,  Wash.,  renewed  in  kind. 

Tracks  were  built  at  5  mines  on  the  Mesabi  Iron  Range, 
and  at  68  regular  stations.  The  net  increase  in  mileage  of 
sidings,    spurs   and   other   tracks,   is: 

Lines  owned  by  the  Great  Northern  Ry.  Co 29.79  miles 

Lines  owned  by  Controlled  Companies  in  United  States .31     " 

Lines  owned  by  Controlled  Companies  in  Canada,  Decease .67     " 

Total  additional  side  track  mileage  on  old  lines 29.43  miles 

Net  increase  of  main  tracks  laid  with  90-pound  rail  during 
year  aggregated  155.55  miles. 

During  the  year  104.470  miles  of  wire  right-of-way  fences 
were  built,  and  18.405  miles  of  woven  wire  were  placed  on 
existing  barbed  wire  fence. 

No  telegraph  construction  or  improvement  program  was 
approved  for  1919  and  no  work  of  that  class  was  therefore 
undertaken. 

Embankments  were  widened  or  restored  to  original  width 
or  grade  line  on  1,710.08  miles  of  road;  ballast  was  restored 
and  an  additional  lift  given  on  8.86  miles;  ballast  was  re- 
stored to  its  original  height  on  143.85  miles. 

Bridges  were  erected  as  follows:  706  lineal  feet  of  steel, 
and  318  feet  of  concrete  in  replacement;  32  lineal  feet  steel 
over  an  under  grade  crossing  established  during  the  year; 
7,252  lineal  feet  of  bridging  were  filled  with  solid  embank- 
ments. To  provide  for  waterways  at  bridges  filled,  9  con- 
crete, 22  concrete  pipe  culverts  and  1  timber  culvert  were 
put  in.  253  timber  box  and  sewer  pipe  culverts  were  re- 
placed with  concrete  or  east  iron  pipe  culverts. 

An  overhead  steel  highway  bridge  763  feet  in  length  in 
replacement  of  a  timber  bridge  at  Ward  St.,  and  a  steel 
highway  approach  412  feet  long  to  Passenger  Station  in 
replacement  of  a  timber  approach,  were  constructed  at 
Minot,  N.  D. 

The  approximate  yardage  of  material  moved  in  the  work 
heretofore  mentioned  is: 

In  Changes  of  lines  and  reduction  of  grades 1   14,921  cu.  yds. 

Widening  banks  and  raising  sags 391,095       " 

Ballasting   (gravel) 49,059 

Fining  bridges 503,812 

Total... .958,887  cu.  yds. 

And  there  were  placed  upon  old  lines: 

Concrete 7,884  cu.  yds. 

Riprap 29.127 

Total 37,011  cu.  yds. 

Frame  depots  were  built  at  3  stations,  including  2  replacing 
depots  burned,  and  1  brick  depot  was  constructed;  2  depots 
were  extended;  portable  depots  at  1  station;  2  permanent  and 
3  portable  loading  platforms;  5  section  houses,  including  4  to 
replace  section  houses  burned;  3  mail  cranes;  stockyard 
facilities  were  improved  at  12  stations;  150-ton  track  scale 
in  place  of  an  80-ton  scale  at  Vancouver,  B.  C. 

A  new  three-stall  enginehouse  was  constructed  at  Tacoma, 
Wash.,  in  place  of  an  enginehouse  destroj^ed  by  fire.  Im- 
provements to  roundhouses  and  shops  were  also  made  at 
other  points. 

Two  new  50,000-gallon  water  tanks  were  erected;  two 
50,000-gallon  tanks  were  replaced  in  kind;  three  50,000- 
gallon  tanks  were  replaced  with  100,000-gallon  tanks;  an 
additional  20,000,000-gallon  reservoir  at  Chester,  Mont., 
was  erected,  and  capacity  of  reservoir  at  Power,  Mont.,  was 
enlarged  to  provided  additional  capacity  of  9,400,000  gallons. 

Improvements  in  water  service  such  as  additional  wells, 
gasoline  tanks,  extension  of  suction  lines,  additional  outlet 
fixtures,  dams,  connection  with  city  mains,  new  stand  pipes, 
pump  houses,  and  pumping  plants  were  made  at  28  stations. 

Automatic  block  signals  were  installed  on  116.9  miles;  2 
automatic  three-position  semaphore  signals  installed;  new 
tower  house  and  interlocking  machinery  at  Brookston, 
Minn.,  in  place  of  structure  and  machinery  destroyed  by  fire. 
Half  interlocking  plant  with  six  levers  installed  at  crossing 
of  British  Columbia  Electric  Ry.  at  Georgia  St.,  Vancouver, 
B.  C.     Crossing  alarm  bells  at  4  crossings,  crossing  gates  at 

1  crossing. 

Other  improvements  include:  41  box  car  bodies  placed  at 
different  points  for  use  as  dwellings  and  shelter  purposes;  1 
oil  heater  house;  1  immigration  building;  4  frame  office  build- 
ings; 1  bunk  house  for  living  quarters  of  storekeeper;  1  bunk 
house  for  signal  operator;  3  signal  maintainers'  houses;  1 
eating  house;  2  laborers'  bunk  houses;  1  locker  building  for 
enginemen;  1  portable  building  for  employment  office;  1 
portable  building  for  operator's  dwelling.  Also  1  14-foot 
addition  to  ice  house,  and  8  ice  houses  equipped  with  motor- 
driven  ice  hoists.     1  agent's  house;  1  coal  and  oil  house  and 

2  signal  maintainers'  houses  to  replace  structures  destroyed 
by  fire. 

Following  is  a  classified  statement  of  amounts  actually 
expended  during  the  year  for  Additions  and  Betterments, 
the  names  of  the  accounts  given  being  those  prescribed  by 
the  Inter-State  Commerce  Commission: 


July  3  1920.] 


THE  CHRONICLE 


83 


Accounts —  Additions.  Betterments.  Total. 

Eagineeria? $1<).415.37  S43,274.12  $62,689.49 

Land  for  transportation  pxirposes.*277 ,4 11. 96 *277,411  96 

Gradiiis 30,706.28  333,152.81  363,8.59.09 

Tunnels  and  subways 24.01  51, .562. 69  51.586.70 

Bridges,  trestles  and  culverts ,39,559.64  456,772.43  496,332.07 

Ties 78,866.33  31,170.85  110,037.18 

Rails    32.354.96  311.319.60  .343,674.56 

Other  track  material 76.213.17  374.672.27  4.50.885.44 

Ballast 57.708.27  14.624.09  72.332.36 

Track  laving  and  surfacing •    88,075.74  30,061.00  118,136.74 

Right  of'way  fences 45,365.12  3.914.59  49.279.71 

Snow  and  sand  fences  and  snow- 
sheds 37.794.24  110,036.74  147,830.98 

Crossings  and  signs 18,029.54  73,910.16  91,939.70 

Station  and  office  buildings *33,895.42  158.158.30  124,262.88 

Roadway  buildings 28.950.18  12.965.93  41.916.11 

"Water -stations *6.629.86  163,530.25  1,56,900.39 

Fuel  stations *1,260.24  13,809.71  12, .549.47 

Shops  and  enginehouses *60.624.84  75.271.38  14.646.54 

Grain  elevators 267.95  267.95 

Whar\'es  and  docks *10,209.95  *3,099.04  *13.,308.99 

Coal  and  ore  wharves 223.99  4.4.53.11  4.677.10 

Telegraph  and  telephone  lines *665.71  210.772.98  210.107.27 

Signals  and  interlockers 329,559.30  62,037.48  391,596.78 

Power  plant  buildings 4.248.14  4.248.14 

Power  distribution  systems 480.74  1.418.63  1.899.37 

Power  line  poles  and  fixtures 2.006.31  167.40  2.173.71 

Miscellaneous  structures 12. .570. 90  2.519.96  15.090.86 

Paving 1.563.08  1,821.35  3.384.43 

Roadway  machines 805.36  1,809.84  2,615.20 

Roadway  .small  tolls 1.962.53  243.00  2.205.53 

Assessments  for  public  improve- 
ments           24.0.55.53  24,055.53 

Shop  machinery *1,246.73  11,919.44  10,672.71 

Power  plant  machinery 21.130.98  3.783.06  24.914.04 

Total  including  Canadian  Lines.. .1531. 421. 33  $2,584,625.75  $3,116,047.08 
Total  Canadian  Lines *116.240.02  66.443.15         *49,796.87 

Total  Great  Northern  Ry.  Co..  $647,661.35  $2,518,182.60  .$3,165,843.95 

*  Credits. 

The  credit  to  the  account  "Land  for  transportation  pur- 
poses" was  occasioned  chiefly  by  writing  out  of  the  Com- 
pany's investment  account  the  cost  of  its  interest  in  property 
at  Commercial  St.,  St.  Paul,  which  was  sold  to  the  Northern 
Pacific  Railway  Company.  The  credit  to  Additions  for  the 
Canadian  lines  was  occasioned  by  removal  of  7.8  miles  of 
track  of  the  New  Westminster  Southern  Railway  Company. 

Some  work  authorized  for  1919  was  unfinished  at  the  close 
of  the  year.  The  estimated  cost  of  such  work  to  be  done  in 
1920  is  approximately  $200,000.00.  Included  therein  are 
the  following  important  items: 

Erecting  1,280  lineal  feet  steel  bridges;  constructing 
25,000, 000-gallon  additional  reservoir  at  Devon,  Mont.; 
erection  of  five  100, 000-gallon  water  tanks  in  place  of  50, 000- 
gallon  tanks;  erecting  nine  50,000-garion  tanks  in  place  of 
50,000,  28,000  and  25,000-gallon  tanks;  and  erection  of  a 
500-ton  coal  chute  at  Hillyard,  Wash.,  to  replace  chute 
destroyed  by  fire. 

Respectfully  submitted, 

RALPH  BUDD,  President. 


INCOME  ACCOUNT  YEAR  ENDED  DECEMBER  31  1919,  GREAT 
NORTHERN  RAILWAY  COMPANY,  MINNEAPOLIS  WESTERN 
RAILWAY  COMPANY,  AND  DULUTH  TERMINAL  RAIL- 
WAY COMPANY. 

Income  from  Lease  of  Road — 
Accruing  under  agreement  with  the  United 

States  Railroad  Administration $28,771,360.78 

Less — ProDortion  accruing  to: 

Duluth  &  Superior  Bridge  Co.. .$33,048.48 

Watertown  &  Sioux  Palls  Ry.Co.  51.339.50 


84.387.98 


Other  Income — 

Miscellaneous  rent  income 

Mi.scell.  non-operating  physical  property 

Dividend  income .$4.393 ,185.66 

Le.'ss — Dividends  on  C.  B.  &  Q.    . 

RR.  stock — Pledged 4,304.540.00 


-$28,686,972.80 


Income  from  funded  securities 

Income  from  unfunded  securities  and  accounts 
Income  from  sinking  and  other  reserve  funds. 
Miscellaneous  income 


.$438,337.32 
46,267.69 


88.645.66 
315,086.89 
,962,479.22 

30,535.00 
513,942.59 


Total  other  income 3,395,294.37 

Gross  Corporate  Income ' $32 .082 ,267 . 1 7 


Deductions  from  fiross  Corporate  Income — 
Railway  tax  accruals 

Miscol  laneous  rents 

Miscellaneous  tax  accruals 

Interest  on  funded  debt $11,735,927.01 

Less — Interest  on  N.  P.-G. 
N.,  Joint  C.  B.  &  Q.  Col- 
lateral Bonds 4,304,540.00 


Interest  on  unfunded  debt 

Amortization  of  discount  on  funded  debt 

Maintenance  of  investment  organization 

Miscellaneous  income  charges 


.$883,075.67 

10.915.76 

111,964.53 


7,431,387.01 
184.275.39 
266,666.64 
362,130.07 
692,266.48 


Total  deductions  from  gross  corporate  income.. 


9,942,681.55 


Net  Corporate  Income $22,139,585.62 

Disposition  of  Net  Corporate  Income — 
Dividend  appropriations  of  income: 

Feb.   1   1919,  154%  on  $219,469, .500 $4,365,716.25 

May  1   1919,  1»4%  on     249,469,900 4,365.723.25 

Aug.  1    1919.   1H%   on     249.470.000 4.365.72.5.00 


Nov.  1   1919, 


on     249.470.000. 


4.365.725.00 


Total.  $17,462,889.50 

Income  applied  to  sinking  and  other  reserve 

funds 76.230.02 

Incomes  appropriated  for  investment  in  physi- 
cal property... ■...     2.500.000.00 


Total  appropriations  of  income. 20.039,119.52 


Balance,  traasferrod  to  Profit  and  Loss i  $2,100,466.10 


STATEMENT  OF  ACCOUNT  WITH  UNITED  STATES  RAILROAD 
ADMINISTRATION,  DECEMBER  31   1919. 

Due  Compami — 

Cash.  December  31  1917 $28,224,759.53 

Agents  and  conductors.  December  31  1917 376,849.19 

Working  fund  advances,  December  31  1917..  37,568.10 

As.sets,  December  31  1917,  collected 7,782,374.76 

Property  retired  and  not  replaced 514,440.93 

Revenue  prior  to  January  1   1918 602,798.75 

Corporate  transactions — Collections 2.890.445.11 

Compen.sation  for  two  years. .$57,542.721 .56 

Less — Payments  received 35,516,794.00 

22,025.927.56 

Accrued  interest  on  unpaid  compensation  and 

open  accounts 1 ,564,022 .55 


Total $64,019,186.48 

Due  U.  S.  Railroad  Administration — 

Liabilities.  December  31  1917,  paid $20,716,903.90 

Expeases  prior  to  January  1  1918 2,623,553.72 

Corporate  transactions — Payments 19,187.015.01 

Additions  and  betterments 16,170,709.09 


Total 58,698,181.72 


Balance  due  Company,  subject  to  current  settlement $5,321. 004. 7& 

Deferred  Assets  (to  be  settled  for  at  end  of  Federal  control) : 

Material  and  supplies $12,154,097.80 

Accrued   depreciation   since   December   31 

1917 3,270,073.24 


Total 15,424,171.04 

Total  Due  from  United  States  Railroad  Administration $20,745,175.80 


The  above  represents  the  book  balances  as  of  December  31 
1919  and  such  balances  are,  of  course,  subject  to  readjust- 
ment and  change  to  conform  with  the  terms  of  this  Com- 
pany's contract  with  the  Director-General. 

CONSOLIDATED     GENERAL    BALANCE    SHEET     DEC.     31    1919. 

ASSETS. 
Investments — 

Investment  in  road  and  equipment: 

Road $337,858,313.99 

Equipment 74.402,240.79 


Improvements  on  leased  railway  property 

Sinking  funds 

Deposits  in  lieu  of  mortgaged  property  sold 

Miscellaneous  physical  property 

Investments  in  affiliated  companies: 
Stocks: 

C.  B.  &  Q.  RR.  Co. — 

Pledged $109,114,809.76 

Other  stocks 80,934.739.11 

$190,049,548.87 

Bonds 26,787,600.50 

Notes 2,992,404.73 

Advances 10,333.704.96 


-$412 


,260.554.78 

36.309.59 

5,321.25 

178,157.13 

,937,666.44 


Other  Investments: 

Stocks $1,303,325.93 

Bonds 5,695,550.39 

Notes 187.842.40 

Miscellaneous 940 ,658 .76 


230,163,259.06 


Total  investments 

Current  Assets — 
Cash 

Loans  and  bills  receivable 

Traffic  and  car  service  balances  receivable. 

Miscellaneous  accounts  receivable 

Interest  and  dividends  receivable 

Rents  receivable — U.  S.  Railroad  Adminis- 
tration   

Other  current  assets 


Total  current  assets. 
Deferred  Assets- 


8,127.377.48 
-$655,708,645.73 


$9,847,035.57 

14,841.53 

13,632.21 

3,629,126.61 

27,600.47 

22,025,927.56 
11,720.00 


U.S.  Railroad  Administration. 
Other  deferred  assets 


$,57,417,429.96 
6,987,400.00 


Total  deferred  assets 

Unadjusted  Debits — ■ 
Rents  and  insurance  premiums  paid  in  ad- 
vance  

Discount  on  funded  debt 

Other  unadju.sted  debits 


35,569.883.95 


64,404,829.96 


$50.82 

177.777.84 

1,407,823.33 


Total  unadjusted  debits. 
Grand  Total 


1,585,651.99 
.$757,269,011.63 


Stock- 


LIABILITIES. 


Capital  Stock $249 ,478, 250. 00 

Less — In  treasury  of  Company 1,100.00 

$249,477,150.00 
81.268.44 


Premium  on  capital  stock 

Total  .stock ...$249,558,418.44: 

Governmental  Grants — 

Grants  in  aid  of  construction 104.101.87 

Long-Term  Debt — 
Funded    debt    unmatured: 
N.  P.-G.  N..  C.  B.  &  Q. 
Collateral  4  per  cent  joint 

bond.s $215,227,000.00 

Less — Northern      Pacific 
Ry.   Co.'s  proportion, 

one-naif 107.613.500.00 

$107,613,500.00 

Other  issues $229,130,909.09 

Less — Held  by  or  for  the 

Company 66,220.393.93 

Other  issues  in  hands  of  the  public 162.910,515.16 

Total  funded  debt  unmatured $270,524,015.16 

Non-negotiable  debt  to  affiliated  companies  344.926.01 

Total  long-term  debt... 270.868.941.17 

Current  Liabilities — 

Loans  and  bills  payable. Sl.475.000.00 

Traffic  and  car  service  balances  payaole 1.831.28 

Audited  accounts  and  wages  payable 186,307.72 

Mi.scellancous  accounts  payable 6,402,924.01 

Interest  matured  unpaid 4.876.699.53 

Dividonas  matured  unpaid 8.685.25 

Funded  debt  matured  unpaid 1.200.00 

Unmatured  interest  accrued 492.675.31 

Total  current  liabilities 13.445.323.10 

Deferred  Lianilitics — 

U.  S.  Railroad  Administration $58,698,181.72 

Other  deferred  liabihties 7.093.083.88 


Total  deferred  liabilities 65.791.265.60 

Carried  forward $599,768,050.18 
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Brought  Forward ---  8599,768,050.18 

Unadjusted  Credits — 

Tax  liability --  $1,539,802.26 

Insurance  and  casualty  reserves 1,664,100.68 

Accrued  depreciation — Road 2,163,920.00 

Acciued  depreciation — Equipment 30,108,833.34 

Otner  unadjusted  credits.. 2,223,980.66 


Total  unadjusted  credits 37 

Corporate  Surplus — 

Additions  to  property  tnrough  income  and 

surplus $37,444,657.05 

Funded  debt  retired  through  income  and 

surplus 1,230,446.76 

Sinking  fund  reser\-es 24,320.51 

Miscellaneous  fund  reserves 5.385,635.00 

Appropriated  surplus  not  specifically  in- 
vested   


700,636.94 


Profit  and  loss. 


303,870.57 

$44,388,929.89 
75,411,394.62 


Total  corporate  surplus 119,800,324.51 

Grand  Total $757,269,011.63 


RESOURCES  AND  DISBURSEMENTS  YEAR  ENDED  DEC.  31  1919. 

RESOURCES. 

Cash  on  hand  and  in  banks  December  31  1918 $5,832,123.31 

Receipts: 

Gross  Corporate  Income $32,082,267.17 

Deductions  from  Gross  Corporate  Income: 

Railway  tax  accruals $883 ,075 .67 

Miscellaneous  rents 10,915.76 

Miscellaneous  tax  accruals        111 .964.53 
Interest  on  funded  debt..     7,431,387.01 
Interest  on  unfunded  debt        184.275.39 
Maintenance     of     invest- 
ment organization 362,130.07 

Miscellaneous     income 

charges 692,266.48 


9.676,014.91 


Investment  in  Miscellaneous  Physical  Property  Decreased 

Other  Investments  Decreased: 

Stock $547.34 

Bonds 1,085,925.00 

Notes 11,035.65 

Miscellaneous 80, 671. 70 


22.406,252.26 
48.890.05 


Governmental  Grants: 

Grants  in  aid  of  construction 

Long-Term  Debt  Increased: 

Non-negotiable  debt  to  affiliated  companies 

Deferred  Assets   Decreased    (Not   including   accounts  with 
U.  S.  Railroad  Administration): 

Insurance  and  other  funds 

Other  Deferred  Liabilities  Increased  (Not  including  accounts 

with  U.  S.  Railroad  Administration) 

Unadjusted  Credits  Increased: 

Tax  liability $47,023.89 

Accrued  depreciation: 

Road 246.165.53 

Equipment 1,291 ,683 .63 

Other  unadjusted  credits 37.004.52 


1,178,179.69 
14,198.30 
15,445.20 

5,000.00 
11,813.26 


Less — Insurance  and  casualty  reserves. 


$1,621,877.57 
30.909.41 


Accounts  with  U.S.  Railroad  Administration  Increased: 

Subject  to  current  settlement $3,862,547.50 

Material  and  supplies 631.228.85 


1.590.968.16 
$31,102,870.23 


$4,493,776.35 
Less — Accrued  depreciation 1.749,620.42 

Appropriated  Surplus  Increased: 

Additions  to  property  through  income  and 

surplus  

Less — Appropriated  surplus  not  specifically 

invested 


2,744.155.93 


$184,058.50 
4.198.55- 


Profit  and  Loss: 

Net  credit  from  sundry  adjustments  during  the  year 


179,859.95 

53.314.78 
Total. .$34,080,200.89 

DISBURSEMENTS. 
Investments  Increased: 

By  Great  Northern  Railway  Co.: 

Construction $21,758.21 

Additions  and  betterments 3.165.843.95 

Equipment — Net  decrease Credit        312,492.91 


By  Minneapolis  Western  Railway  Co.: 
Additions  and  betterments 


$2,875,109.25 
5,715.09 


Total  investment  in  road  and  equipment $2,880,824.34 

Improvements  on  Leased  Railway  Property  Increased 31.434.21 

Investment  in  Affiliated  Companies  Increased: 

Stocks $2 ,099 ,025 .00 

Notes 2 ,552 .85 


Less — Advances  . 


$2,101,577.85 
623,163.86 


Current  Assets  Increased: 

Miscellaneous  accounts  receivable $401,984.75 

Less — 

Loans  and  bills  receivable .$41,049.34 

Traffic  and  car  service  balances    10,548.84 
Interest  &  dividends  receivable.       6,595.85 

Other  current  assets 11,882.00 

70,076.03 


1,478,413.99 
$4,390,672.54 


Unadju.sted  Debits  Increased: 

Other  unadjusted  debits $404,131.60 

Less — 
|>  Rents  and  insurance  paid  in  advance 10.747 .25 


Funded  Debt  Decreased: 

,.  St.  P.  M.  &  M.  Ry.  Co.'s  Consolidated  Mortgage  Bonds 

\^  ,   'redeemed  through  operation  of  Sinking  Fund,  $141,000. 

costing 

Current  Liabilities  Decrea.sed: 

Loans  and  bills  payable $1,025,000.00 


331.908.72 

393.384.35 
129,247.50 


Traffic  and  car  mileage  balances 

Audited  accounts  and  wages  payable. 

Miscellaneous  accounts  payable 

Interest  matured  unpaid 

Dividends  matured  unpaid 

Unmatured  interest  accrued 


38.409.10 
64.629.77 

5.899.04 

184.315.25 

16.894.69 

6.436.48 


Dividend  Appropriations  of  Income  .   . 

Cash  December  31  1919: 

On  hand  and  in  banks $9,847,035.57 

In  sinking  funds 5.321.25 

Deposits  in  lieu  of  mortgaged  property  sold        178,157.13 


1,341, .584.33 
17,462,889.50 


10.030.513.95 


STATEMENT   OP   BONDS  AND   STOCK  OUTSTANDING   IN  THE 
HANDS  OP  THE  PUBLIC  FOR  "WHICH  THE  GREAT  NORTH- 
ERN RAILWAY  COMPANY  IS  RESPONSIBLE.  DIRECTLY 
OR  UNDER  GUARANTY. 

In  Hands  of  In  Hands  of  Annual 

Public  Public  Charges 

Dec.  31  1918.  BOARDS.  Due.  Dec.  31  1919.         Paid  1919. 

Assumed  bij  Great  Northern 

Railway  Company. 
St.P.M.&M.  Ry.Co. 
Consolidated  Mortgage: 

$13,344,000.00         6% 1933  $13,344,000.00        S800.640.00 

21.024.000.00         4'A% .1933     20.918,000.00  944.423.45 

8,098.000.00         4% 1933       8.063.000.00  323,402.96 

10,185,000.00     Montana  Ext..  4%. 1937     10.185,000.00  407.400.00 

28.383.515.16     Pacific  Ext.,  4%. ..1940     28.383,515.16       1,135,340.60 
Eastern  Ry.  Co.  of  Minn. 
9,695.000.00     Northern     Division. 

1st  Mtge.,  4%...1948       9,695.000.00  387.800.00 

Montana  Central  Ry.  Co. 
6,000,000.00     First  Mtge..  6%. ..1937       6.000,000.00  360.000.00 

4,(j00.000.00     First  Mtge.,  5%. ..1937       4,000,000.00  200,000.00 

Willmar  &  Sioux  Falls  Ry.Co. 
3.025,000.00     First  Mtge.,  5%. -.1938       3,625,000.00  181.250.00 

Minneapolis  Union  Ry.  Co. 
2.150,000.00     First  Mtge  .  6%. -.1922       2,150,000.00  129.000.00 

650,000.00     First  Mtge.,  5%--.1922  650.000.00  32.500.00 

Spokane  Falls  &  Northern 
Ry.  Co. 
229.000.00     First  Mtge.,  6%. ..1939  229,000.00  13.740.00 

$107,383,515.16  Total  Amount  of  Bonds 
Assumed  by  Great  Nor- 
thern Ry.  Co $107,242,515.16     $4,915,497.01 

Issued    by    Great    Northern 
Railway  Company. 
35,668,000.00     First    &    Ref.    Gold 
Bonds,  Series  "A" 

4M% 1961     35.668.000.00       1,515,890.00 

20.000.000.00  Collateral  Trust  Gold 

Notes.   5% 1920     20.000.000.00       1,000.000.00 

$163,051,515.16  Total  Bonds  on  Rail- 
way  Property  out- 
standing   in   hands 

of  public S162.910.515. 16     $7,431,387.01 

STOCK. 
249,478,250.00  Issued  by  Great  Nor- 
thern Ry.  Co 249.478.250.00     17.462.889.50 

$412,529,765.16  Total  Bonds  &  Stock $412,388,765.16  $24,894,276.51 

In  addition  to  the  bonds  listed  above,  the  Great  Northern 
and  Northern  Pacific  Railway  Companies  have  issued  their 
joint  C.  B.  &  Q.  Collateral  4  per  cent  bonds  to  the  amount 
of  $215,227,000.00  secured  by  deposit  Avith  the  Standard 
Trust  Co.  of  New  York,  as  Trustee,  of  1.076,13.5  shares  of 
the  Capital  Stock  of  the  Chicago  Burlington  &  Quincy 
Railroad  Company.    ■ 

Total  Bonds  and  Stock... $412,388,765.16 

Miles  of  Road  owned  Dy  the  Great  Northern  Ry.  Co.  and 

Controlled   Companies 7.833.97 

Mileage  of  Main  Tracks  in  System,  including  second,  tnird. 
fourth,  fifth  and  sixth  main  tracks,  covered  by  tne  above 
capitalization 8 .180.33 

Mile  of  Mile  of  Total 

Bonds  and  Stocks  per  Road.  Main  Tracks. 

Bonds... .-     $20,795.40  $19,914.91 

Stocks 31,845.70  30.497..33 

Totals... .-. $52,641.10         $50,412.24 


Total ..$.34,080,200.98 


EQUIPMENT  OF  THE  GREAT  NORTHERN  RAILWAY  COMPANY 
AND  OPERATED  LINES  ACTUALLY  IN  SERVICE  ON  DECEM- 
BER 31  1919,  AS  COMPARED  WITH  DECEMBER  31  1918. 

Class—                                                                                         1919.  1918. 

Locomotives: 

Steam   Locomotives 1,391  1,362 

Electric  Locomotives 4  4 

Total  Locomotives 1.395  1.366 

Passenger  Equipment: 

Sleeping  Cars 95  95 

Parlor   Cars 28  28 

Observation  Compartment  Cars 35  35 

Dining  Cars 43  43 

Coaches 405  415 

Tourist   Cars 58  58 

Passenger  and  Baggage  Cars 50  40 

Baggage.  Mail  and  Express  Cars 486  487 

Gas-Electric  Motor  Cars 2 

Open  Observation  Cars 1  1 

Business  Cars 28  28 

Total  Passenger  Equipment.-. 1,229  1.232 

Freight  Equipment: 

Box   Cars ,.33,470  32,246 

Transfer  Freight  Cars 50  _50 

Refrigerator  Cars 4.694  4.734 

Stock  Cars 1,918  2.000 

Total  Box.  Refrigerator  and  Stock  Cars. 40.132  39.030 

Flat  and  Coal  Cars 5.553  5,606 

Sand  Cars 1,118 

Ore  Cars  (Wood) 2.477  2.487 

Ore  Cars  (Steel) 5.963  6.960 

Total  Flat.  Gondola  and  Ore  Cars 13.993  16,171 

Oil  Tank  Cars  (Steel) 115  115 

Ballast  Cars 94  127 

Ballast  Cars  (Convertible) 997  

Sand    Cars l.il3  

Caboo.seCars 618  618 

Cinder  Cars-. 143  146 

Boarding  Cars 1.939  2,012 

Derrick  and  Tool  Cars 88  93 

Steam  Shovels 19  19 

Lidgerwooo  Unloaders 21  21 

Pile  Drivers 15  15 

Rotary  Snow  Plows 10  10 

Snow  Dozers 61  62 

Other  Work  Equipment 137  137 

Total  Freight  and  Work  Equipment 59,495  58.576 

Note. — The  above  list  does  not  Include  2  Steam  Locomotives  and  1 
Caboose  Car  owned  by  the  Midland  Ry.  Co.  of  Manitoba,  which  company- 
is  owned  bv  the  Great  Northern  and  Northern  Pacific  Railway  Companies 
jointly.  It  includes  4  Steam  Locomotives  and  1,500  Box  Cars  assigned 
to  the  Company  by  the  Director-General  of  Railroads. 
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NUMBER  OF  MILES  OP  FIRST  MAIN  TRACK  LAID  WITH  EACH  WEIGHT  OF  STEEL  RAILS  ON  EACH  OF  THE  DATES  SHOWN. 

(Does  not  include  rails  laid  in  Second.  Third.  FourtJi,  Fifth  and  Sixth  Main  Tracks.) 


Weight  ver  Yard  in 

Pounds. 

Date. 

Total. 

90    • 

85 

80 

77  H 

75 

72 

70 

68 

66  >5 

60 

56 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

June  30  1900 

122.28 

269.21 

1.154.75 

979.11 

1,153.65 

1.725.20 

5.404.20 

••      1901 

245.63 

274.61 

1.160.97 

987.46 

1.070.51 

1.708.78 

5,447.96 

*•      1902 

259.35 

755.19 

1,155.26 

972.32 

944.76 

1,7.58.90 

5.845.78 

"      1903 

257.53 

927.72 

1.152.62 

961.45 

929.35 

1.650.53 

5,879.20 

•'       1904 

254.. 53 

1,085.00 

1,030.62 

958.83 

94.96 

923.81 

1,594  85 

5,942.60 

"       1905 

469.72 

1.168.73 

986.01 

25.29 

940.03 

102.00 

897.08 

1,512.96 

6,101.82 

"       1906 

38.96 

646.69 

1,145.05 

9.50.54 

26.35 

909.91 

111.12 

946.02 

1,474.05 

6.248.69 

"       1907 

410.25 

622.52 

1,089.73 

836.53 

24.75 

45.61 

813.50 

111.12 

1,113.38 

1,390.25 

6,457.64 

"       1908 

122.67 

748.33 

602.60 

1.062.75 

727.51 

24.75 

100.04 

712.62 

111.12 

1.120.96 

1,354.63 

6,687.98 

"       1909 

405  64 

838.81 

584.52 

1,049.90 

691.50 

24.75 

150.38 

709.79 

110.94 

1,080.46 

1,229.65 

6,876.34 

"       1910 

697.57 

831.58 

562.48 

961.91 

739.74 

25.29 

191.17 

721.28 

109.85 

965.69 

1,193.38 

6,999.94 

•■       1911 

850.17 

797.74 

542.08 

9.33.82 

720.14 

25.29 

191.17 

709.78 

109.85 

968.99 

1.202.60 

7,051.63 

"       1912 

1.0.52  14 

763.84 

516.02 

855.84 

680.61 

25.29 

209.38 

703.18 

109.85 

1.057.94 

1.203.48 

7,177.57 

■■       1913 

1,715.73 

738.34 

506.46 

765.91 

664.14 

24.82 

212.32 

551.58 

108.83 

1.002.88 

1.173.44 

7.464.45 

"       1914 

2,156.61 

678.50 

468.50 

612.52 

577.14 

24.82 

212.32 

539.31 

102.42 

1,000.98 

1.155.04 

7,528.16 

"       1915 

2,208.63 

656.27 

4.56.09 

748.39 

577.93 

24.82 

224.05 

668.56 

102.42 

1,000.69 

1,155.02 

7,822.87 

•'       1916 

2,312.20 

564.43 

422.87 

825.93 

569.76 

24.52 

225.16 

6.50.64 

102.46 

921.83 

1,194.44 

7,814.24 

Dec.  31  1916 

2,343.45 

568.33 

397.77 

837.81 

567.90 

23.55 

234.51 

650.64 

102.46 

899.78 

1.194.44 

7,820.64 

"       1917 

2,413.95 

601.30 

419.64 

811.70 

566.03 

23.55 

228.12 

634.69 

102.46 

870.76 

1,165.04 

7,837.24 

"       191R 

2,489.11 

.594.94 

.368.76 

811.08 

5.59.35 

23.55 

228  12 

635.10 

102.11 

866.97 

1,1.55.21 

7,834.30 

"       1919 

2,644.66 

563.67 

369.24 

762.78 

518.24 

23.55 

228.12 

630.09 

85.28 

865.25 

1,136.69 

7,827.57 

72-lb.  rails  are  rerolled  from  used  80-Ib.  rails.     66}^-lb.  rails  are  rerolled  from  used  75-lb.  rails. 


EQUIPMENT  OF  THE  GREAT  NORTHERN  RAILWAY  COMPANY  AND  OPERATED  LINES  ACTUALLY  IN  SERVICE  ON   EACH 
OP  THE  DATES  BELOW  NAMED  AND   ALSO   SHOWING  THE   TRACTIVE   POWER   AND   WEIGHT  OF 
STEAM  LOCOMOTIVES  AND  CAPACITY  OP  FREIGHT  CARS. 


STEAM  LOCOMOTIVES. 


Num- 
ber. 

June  30  1900 550 

1901 563 

1902 608 

1903 637 

1904 708 

1905 707 

1906 786 

1907 943 

1908. 1,081 

1909 1.073 

1910 1,123 

1911 1,169 

1912- 1,187 

1913 1.280 

1914 1,320 

1915- 1,317 

1916 1,290 

.31  1916 1,311 

1917- 1,322 

1918.. 1,362 

1919 1,391 


Tractive  Power  in 
Pounds. 

Average 


Weight  in  Tons.       Average 

Ezcl.  of  Tender.  Weight  per 

Average  Engine  on 


Dec 


Total. 
12,147,810 
12.847.630 
15,0.50.560 
16.278,760 
19.058,360 
19,060.270 
21.959.730 
28,335,770 
34,398,875 
34.049,845 
36,641,215 
38.868.760 
40,054.060 
46,709,400 
48,708.578 
48,705.178 
48,054,720 
49,531,490 
50,179.039 
53,374,795 
55,102,241 


per 
Engine. 
22,087 
22.820 
24,754 
25,555 
26.918 
26.9,59 
27,938 
30.048 
31.821 
31,733 
32,628 
33.249 
33,744 
36,492 
36.900 
36,982 
37,252 
37.781 
37,957 
39.189 
39,613 


Total. 

31.536 

33.2.36 

38,805 

41.702 

48.431 

48.416 

56, .597 

73.817 

89,190 

88.696 

95.885 

100.907 

103,620 

117,529 

123.114 

122,997 

122.046 

125,405 

127,243 

134,481 

137,987 


per 
Engine. 
57.34 
59.03 
63.82 
65.61 
68.41 
68.48 
71 .88 
78.28 
82.51 
82.66 
85.38 
86.32 
87.30 
91.82 
93.27 
93.39 
94.61 
95.66 
96.25 
98.74 
99.20 


Drivers 

in  Tons. 

46.25 

47.56 

50.90 

54.42 

.57.59 

57.68 

59.41 

63.. 53 

66.87 

66.72 

68.55 

71.05 

71.78 

75.98 

77.67 

77.77 

77. .53 

78.31 

78.64 

80.79 

81.32 


FREIGHT  CARS. 

(Includes  Box.  Transfer  Freight,  RefriRerator,  Stock,  Flat,  Coal,  Gondola 
Sand   and   Ore   Cars   (both   Wood  and   Steel). 


Number. 

June  30  1900 21,484 

"  1901 22,989 

"  1902 _ 24,944 

"  1903 .28,426 

••  1904- 30,791 

"  1905 31,277 

"  1906- 33,296 

•'  1907 38.385 

"  1908 42,131 

"  1909-- 42.280 

"  1910 44,283 

'•  1911... 46,101 

"  1912- -47.641 

•'  1913 53,595 

"  1914 55,279 

"  1915--- .55.664 

"  1916 -55,964 

Dec.  31  1916 56,779 

"  1917 57,638 

'•  1918- 55,201 

"  1919- 54,125 


Total. 

Average  per  Car 
25\52 

548.185 

606.701 

26.39 

688.594 

27.60 

839,606 

29.54 

932,332 

30.28 

951.812 

30.43 

1.041,707 

31.29 

1,282,683 

33.42 

1,457,236 

34.59 

1,474,387 

34.87 

1,. 569, 226 

35.44 

1,660.854 

36.03 

1.731.603 

36.35 

1,985.7R8 

37.05 

2,062.645 

37.32 

2,079,397 

37.36 

2,108,661 

37.68 

2.144.523 

37.77 

2,187.369 

37.95 

2,144,256 

38.84 

2,097,001 

38.74 

STATISTICS    OF    FREIGHT    AND    PASSENGER    TRAFFIC    ON    SYSTEM 

FOR   THE    YEAR   ENDED    DECEMBER    31    1919,    COMPARED 

WITH  PREVIOUS  YEAR. 

Inc.  (  +  )  or  Dec.  ( — ). 
1918. 


Description — 
Freight  Traffic — 

Freight  Traui  Miles.. 

Mixed  Train  Miles.. . 


Total. 


1919. 

11,378,039 
640,906 

12,018,945 


Amovnl. 


Per  Cent. 


Mileage  of  Locomotives 
employed  in  "help- 
ing" Freight  and 
Mixed  Trains 446,230 

Percentage  of  "help- 
ing" to  Revenue 
Train   Miles 3.7127 

Loaded     Freight    Car 

Miles 323,346,074 

Empty     Freight     Car 

MUes 148,538,482 

Caboose  Car  Miles...  11.405,148 

Total... 483,289,704 

Tons  of  Freight  Carried — 

Revenue 27,390,432 

Company 5,056,788 

Total 32,447,220 

Tons  of  Rev.  Freight 

Carried  One  Mile...  7,973,568,958 
Total  Tons  Carried  One 

Mile  (Revenue  and 

Compiiny  Freight) . .  9,193,693,323 
Freight  Revenue $77,351,472.07 

Averages — 
All   Freight   Cars   per 

Train   Mile 40.21 

Tons  Revenue  Freight 

per  Train  Mile 663.417 

Tons  Revenue  Freight 

per  Loaded  Car  Mile  24.660 

Tons  Revenue  Freight 

Carried  One  Mile  per 

Mile  of  Road 969,982 

Distance  Haul  of  One 

Ton— Miles.. 291.11 

Freight    Revenue    per 

Train  Mile S6.44 

Freight    Revenue    per 

Mile  of  Road 59,409.78 

Revenue  per  Ton  Mile 

— Cents .9701 


12,110,887 
827,556 

12,938,443 


531,075 


4.1046 


—732,848     —6.0512 
—186,650  —22.5544 


-919,498 


-7.1067 


—84,845  —15.9761 


—.3919     —9.5478 


341,697,657 

—18,351,583 

—6.3707 

147,520,613 

-1-1,017,869 

+  .6900 

12,282,334 

—877,186 

—7.1419 

501,500,604 

—18.210.900 

—3.6313 

30,948,659 
5,479,626 

—3,558,227 

—422,838 

—11.4972 
—7.7165 

36,428,285 

—3,981,065 

—10.9285 

8,844,787,071 

—871,218,113 

—9.8501 

10.096.340.418 
$76,937,445.03 

—902,647.095 
+  $414,027.04 

—8.9403 
+  .5381 

38.76 

+  1.45 

+  3.7410 

683.605 

—20.188 

—2.9532 

25.885 

—1.225 

—4.7325 

1,070,810 

—100,828 

—9.4160 

285.79 

+  5.32 

+  1.8615 

$5.95 

+  $.49 

+  8.2353 

$9,314.57 

+  $95.21 

+  1.0222 

.8699 

+  .1002 

+  11.5186 

Description — 
Passenger  Traffic — 
Passenger  Train  Miles 
Mixed  Train  Miles... 

Total 


1919. 

11,290,644 
640,906 

11,931,550 


Mileage  of  Locomotives 
employed  in  "help- 
ing" Pass.  Trains..  211,968 

Percentage  of  "help- 
ing" to  Revenue 
Train    Miles 1.7765 

Passengers  Carried 8,530,661 

Passengers  Carried  One 

Mile 704,978,961 

Passenger  Revenue...  $19,623,859.09 

Passenger  Service  Train 

Revenue 25,136,437.64 

A  ver  ages- — 

Passengers  Carried  One 
Mile  per  Mile  of 
Poa' 85,760 

Distance  Carried-M lies  82.641 

Revenue  per  Passenger 

per  Mile — Cents...  2.784 

Passenger  Service  Train 
Revenue  per  Mile  of 
Road $3,057.84 

Passenger  Service  Train 
Revenue   per   Train 

Mile .--  2.107 

Total  Traffic — 

Revenue  Train  Miles — 

Freight 11,378,039 

Passenger 11,290,644 

Mixed 640,900 

Special  Service ,  13,203 

Total 23,322,792 

Revenue  from  Trans- 
portation..   $103,252,394.31 

Revenue    other     than 

Transportation 3,309,750.45 

Total  Operating  Reve- 
nue    106,562,144.76 

Operating    Expenses..     86,786,273.33 

Net  Operating  Revenue    19,775,871.43 
Averages — • 

Revenue  from  Trans- 
portation per  Train 
Mile $4,427 

Revenue  Other  than 
Transportation  per 
Train   Mile .142 

Total  Operating  Reve- 
nue per  Train  Mile.  4.569 

Operating  Expenses  per 

Train   Mile 3.721 

Net  Operating  Revenue 

perTrainMUe .848 


1918. 

11,375,767 

827,556 

12,203,323 


214,157 


1.7549 
7,264.346 


Inc.  C  +  )  or  Dec.  (• — ). 
Amount.         Per  Cent. 

—85,123       —.7483 
—186,650  —22.5544 


—271,773     —2.2270 


-2,189     —1.0221 


+  .0216      +1.2308 
+  1,206,315   +17.4319 


601,023,056       +103,955,905   +17.2965 
$15,672,419.74   +$3,951,439.35   +25.2127 

$20,419,385.53   +$4,717,052.11   +23.1009 


72,764 
82.736 

2.608 


$2,472.11 


1.673 


12,110,887 

11.375,767 

827,556 

18,529 


+  12,996   +17.8605 
—.095       —.1148 

+  .176      +6.7486 


+  $585.73   +23.6935 


+  .434   +25.9414 


—732,848     —6.0512 

—85,123       —.7483 

—186,650  — 22.5544 

—5,326  —28.7441 


24,332,739 


—1,009,947 


.1506 


$98,317,023.90  +54,935,370.41  +5.0199 

2,381,496.24  +928,254.21  +38.9778 

100,698,520.14  +S.S03.624.62  +5.8230 

84,429.245.20  +2.357,028.13  +2.7917 

16,269,274.94  +3,506,596.49  +21.5535 

$4,041  +$3.86  +9.5621 

.098  +.044  +44.8979 

4.139  +.430  +10.3889 

3.470  +.251  +7.2334 

.669  +.179  +26.7536 


CURRENT     NOTICES 


— Tucker,  Anthony  &  Co.,  announce  that  O.  Carley  Ilarriman.  a  momhor 
of  the  New  York  Stock  Exchange,  has  been  admitted  to  their  firm  as  a 
partner,  to  take  effect  July  1. 

— Halle  &  Stieglitz  announce  that  David  M.  Ueyman  will  hereafter  bo  in 
charge  of  their  investment  department. 


— Maitland,  Coppell  &  Co.,  52  William  St.,  this  city,  announces  that 
Gerald  Ij.  Hoyt  retired  from  the  firm  on  Juno  30,  having  decided  to  with- 
draw from  active  business. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  transfer 
agent  of  stock  of  the  Garland  Steamship  Corporation. 

— The  Columbia  Trust  Co.  has  been  appointed  dividend  disbursing 
agent  of  Dolatour  Beverage  Corporation. 
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PACIFIC   GAS   AND   ELECTRIC   COMPANY 


FOURTEENTH  ANNUAL  REPORT— FISCAL  YEAR  ENDED  DECEMBER  31  1919. 


San  Francisco,  Cal.,  April  ]  1920. 
To  the  Stockholders: 

Yoiir  Board  of  Directors  submits  herewth  a  statement  of 
the  affairs  of  the  Company  for  the  year  1919. 

INCOME  ACCOUNT. 

Inc.  (+)  or 
1919.  1918.  Dec.  (— ). 

Gross  Operating  Revenue I.. .$25,938,372  $22,595.516 +.$3,342,856 

Deduct — 
Operating  &  Administrative  Expenses  12,337,606       9,740.549    +2,597,057 

Taxes --     1,962,038       1,782,939       +179,099 

Maintenance  and  Reserve  for  Depre 

elation 3,248,483       2,870,841       +377,642 

Uncollectible  Accounts  and  Casualties 

Reserves. 201,00C  336.000      —135,000 


Total   Deductions $17,749,127  $14,730,329+83,018,798 

Net  Earnings  from  Operation $8,189,245     37,865,187     +$324,058 

Add— Miscellaneous  Income.. 644,316  510,201       +134,115 


Total S8,833,.561 

Bond  and  Other  Interest 4,285,257 


Balance $4,548,304 

Bond  Discount  and  Expense 207,951 

Balance $4,340,353 

Additional  Reserve  for  Depreciation 
per    RR.    Commission    Order   Ko. 

3484 1.000.000 


$8,375,388 
4,117,066 

$4,258,322 
187,019 


+  S458.173 
+  168,191 

+$289,982 
+20,932 


$4,071,303     +$269,050 


1,000,000 


Surplus $3,340,353 

Dividends  Paid  on  Preferred  StocJ£  . .     1 ,528,961 
Dividends  Paid  on  Common  Stock  ..     1 .708,095 


$3,071, .303 
1,490,463 


+$269,050 

+38,498 

+  1,708,095 


Balance  - 


$103,297     $1,580.840— $1,477,543 

(Income  and  Surplus  Accounts  certified  by  Messrs.  Price,  Waterhouse  & 
Co.  appear  elsewhere  in  this  report.) 

CUSTOMERS. 

The  total  number  of  customers  at  the  close  of  1919  wa.. 
520,619,  of  whom  269,870  were  u.ers  of  gas,  235,719  of 
electricity  and  15,030  of  water  and  steam.  The  net  gain 
during  the  year  was  43,607.  Excluding  10,764  customers 
taken  over  with  the  properties  of  the  Northern  California 
Power  Company,  Consolidated,  the  net  addition,  represent- 
ing the  normal  growth  of  the  Company,  was  32,843.  During 
the  past  12  years  the  net  addition  of  customers  to  the  Com- 
pany's distribution  system  was  338,004  (185%),  as  shown 
by  the  folloA\dng  summary. 


No.  of  Customers  at  Dec.  31. 

Net  Gain. 

1907. 

1918.     1     1919. 

In  1919. 

In  12  Yrs. 

Gas   Customers 

Electric  Customers 

Water   Customers 

Steam   Customers 

122,304 

54,772 

5,539 

254,432 

209,412 

12,705 

463 

269,870 

135,719 

14,587 

443 

15,438 

26.307 

1,882 

*20 

147.566 

180,947 

9.048 

443 

Total  Customers 

182,615 

477.012 

520,619 

43,607 

338,004 

*  Decrease. 

NOTES  ON  INCOME  AND  SURPLUS  ACCOUNTS. 

GROSS  EARNINGS. 

The  following  table  gives  a  detailed  comparison  of  Gross 
Revenue  received  from  the  various  departments  of  the  Com- 
pany during  the  year  1919,  compared  with  the  preceding  year. 

+  Increase. 

Departanent —  1919.  1918.      — Decrease. 

Electric  Department —  S  $                    $ 

Commercial  and  Residential  Business...  6,082,949  5,00J,287  +  l,073,t62 

State,  County  and  Municipal  Business..  962,068  896,824       +65,244 

Sales  of  Power — 

Agricultural  Industry 1,094,092  836,759     +257,333 

Mining  Industry 949,678  851,466       +98,212 

Transportation  Industry 1,021,145  922,361       +98,784 

Manufacturing  Industry 2,682,785  2,521,140     +161,645 

Other  Light  and  Power  Corporations.-  498,480  370,358     +128,122 

Commercial  and  Miscellaneous 1,181,488  974,752     +206,736 

Temporary  Lighting  and  Power 2,199  1,552             +647 

Total  Electric  Sales 14,474,884  12,384,499+2,090.385 

Gas  Department — 

State,  County  and  Municipal  Business..      294,434  296,592        — 2,158 

Commercial  and  Residential  Business 9,583,248  8,580,806  +  1,002,442 

Sales  to  Other  Gas  Companies 55,652  46,086         +9,566 

Total  Gas  Sales 9,933,334     8,923,484  +  1,009,850 

+  Increase. 

1919.  1918.      — Decrease. 

Water  Department — ■                                            $  $                    $ 

Municipal  Business 24,954  20,680         +4,274 

Commercial  and  Domestic  Business 289,804  274,017       +15,787 

Irrigation 170,138  153,362       +16,776 

ForPower 55,711  61,214        —5,603 

Total  Water  Sales 540,607  509,273  +31,334 

Street  Railway  Department — 

Transportation 668,105  531,401  +136,704 

Advertising 3,000  2,667  +333 

Total . 671,105  534,068  +137,037 

Steam  Sales  Department — 

Steam  Heating 315,260  241,530  +73,730 

Hot  Water  Sales 3,155  2,220  +935 

Power 27  442  —415 

Total 318,442        244,192       +74,250 

Total  All  Departments 25,938,372  22,595,516   +3,342,856 

Of  the  $25,938,372  of  Gross  Operating  Revenues,  approxi- 
mately 56%  wa.^  derived  from  electricity,  38%  from  gas 
and  the  remaining  6%  from  minor  activities,  inclucUng  the 
street  railway  system  of  the  City  of  Sacramento,  the  water 
supply  system  of  the  City  of  Stockton  and  other  communi- 
ties, and  from  the  sale  of  steam. 

The  gross  operating  revenue  derived  from  each  depart- 
ment of  the  Company  for  the  past  five  years  is  shown  in  the 
foUoAving  tabulation: 


Sources  oj  Gross  Operating  Revenue. 

Increase. 
Each 
Year. 

YEAR. 

Electricity. 

Gas. 

Street 
Railway. 

WaUr. 

Steam. 

Total. 

1914 

$8,759,449 
9,924,482 
10,100,033 
10,859,785 
12,384,499 
14,474,884 

$7,015,408 
7.560,185 
7,438,255 
7,771,058 
8,923,484 
9,933,334 

$556,908 
425,338 
442 .303 
491,021 
534,068 
671,105 

$409,422 
420,217 
427,516 
475,333 
509,273 
540,607 

$171,501 
200,079 
207,391 
216,184 
244,193 
318,442 

$16,912,688 
18,530,301 
18,615,498 
19,813,381 
22,595.517 
25,938.372 

1915.   

$1,617,613 

1916 ...    

t85,197 

1917... 

1,197,883 

1918 

2.782  136 

1919 

3 .342 .855 

Gain  in  5  years 

$5,715,435 

.$2,917,926 

$114,197 

$131,185 

$146,941 

.$9,025,684 

.$9,025,684 

t  I'ost  Exposition  Year. 


The  addition  of  §3,342,855  to  gross  operati.ig  revenues  in 
1919  reprei^ents  the  largest  increase  in  any  single  year  in 
the  Company's  history.  Every  department  contributed  to 
this  growth'  %\'ithout  any  advances  in  rates  beyond  those 
granted  as  of  June  10th  and  July  10th,  1918,  to  which  refer- 
ence v/as  made  in  last  year's  report.  Eliminating  all  in- 
creases due  to  the  higher  rates  in  the  first  six  months  of  1919 
as  compared  with  the  first  six  months  of  1918,  and  also 
eliminating  revenues  derived  from  the  properties  of  the 
Northern  Cahfornia  Power  Company  during  the  last  three 
months  of  the  year,  the  normal  growth  of  business  may  be 
placed  at  approximately  $2,000,000.  This  is  likewise  a 
record. 

The  intimate  relation  of  your  Company  to  the  economic 
hfe  of  the  large  territory  served  by  it,  and  the  vital  and 
growing  importance  of  its  service  to  the  basic  industries  of 
this  section  may  be  concretely  illustrated  by  the  following 
statement  of  the  sales  of  electric  power  during  the  past  year 


and  the  growth  of  such  sales  in  the  short  period  of  five  years: 


Industry. 

Power  Sales. 

Increase. 

1919. 

1914. 

Amount. 

Per  Cent. 

Agriculture 

Mining            

$1,094,092 

949,678 

1,021,145 

2,682,785 

1,181,488 

$350,551 
591,314 
756,343 

1,553,640 

487,714 

.$743,541 
358.364 
264,802 

1,129,145 

693,774 

212.1 
60.6 

Transportation 

Manufacturing 

Commercial  and  Mis- 
cellaneous Power. 

35.0 
72.7 

142.3 

$6,929,188 

.$3,739,562 

$3,189,626 

85.3 

Gas,  where  available,  has  for  many  years  been  the  almost 
universal  medium  for  cooking  in  our  territory.  Within 
recent  years  it  has  also  established  itself  as  a  convenient 
and  economical  agent  for  house  heating  and  industrial  pur- 
poses. In  two  of  the  Company's  districts  sales  in  1919 
for  indu.itrial  purposes  produced  a  revenue  of  approximately 
one  million  dollars.  While  sales  in  this  field  have  already 
reached  a  large  volume,  the  possibilities  for  future  expansion 
are  extremely  promising. 
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OPERATING  EXPENSES  AND  TAXES. 

Operating  expenses  and  taxes,  excluding  reserves  for 
casualties,  uncollectible  accounts  and  depreciation,  increased 
by  $2,776,156.  The  causes  for  this  may  be  briefly  stated 
as  follows: 

(1)  Increased  business  requiring  us  to  meet  the  needs  of  more  than  43,000 
additional  customers  and  the  production  and  distribution  of  more  than 
72,000,000  additional  K.W.H.  of  electric  energy  and  of  more  than  528,- 
000,000  additional  cubic  feet  of  gas. 

(2)  State-wide  shortage  of  water  nece,s.sitating  the  use  of  an  abnormal 
quantity  of  fuel  oil  to  generate  electric  energy  in  steam  stations  to  make 
good  the  deficiency  of  water  power. 

(3)  The  continuing  upward  trend  of  labor  and  material  costs. 

Approximately  83%  of  our  •  operating  and  maintenance 
expenses,  exclusive  of  reserves,  are  made  up  of  the  items  of 
oil,  labor,  and  materials  and  supplies.  The  significance 
of  the  following  table  showing  the  advances  since  July 
1914,  in  the  unit  costs  of  these  items  will  be  appreciated: 

Increase  Per  Cent., 

Jan.  1920,  over 

July  1914. 

Oil  (Increase  in  Cost  per  Barrel) 128.6% 

Labor  (Increase  in  Average  Monthly  Wage) 45.6% 

Material  and  Supplies  (lncrea.se  in  Average  Price  of  31 
Representative  Articles  in  Common  Use  by  the  Com- 
pany)    76.6% 

During  the  interval  covered  by  the  preceding  table  the 
selling  price  of  gas  has  advanced  but  10.7%  and  of  electri- 
city but  13.4%.  This  may  be  contrasted  with  an  average 
increase  during  the  same  period  of  112%  in  the  wholesale 
price  of  farm  products,  food,  clothing,  fuel,  &c.,  as  computed 
by  the  Bureau  of  Labor  Statistics  of  the  United  States  De- 
partment of  Labor. 

Taxes,  which  increased  $179,099,  comprised  12%  of  our 
1919  operating  expenses  and  absorbed  substantially  one- 
fifth  of  net  operating  income,  as  shown  in  the  following 
table,  which  also  affords  a  comparison  with  the  preceding 
five  vears: 


Amount 
of  Taxes. 

Required  to  Pay  Taxes. 

YEAR. 

Percentage  of 

Gross  Operating 

Income. 

Percentage  of  Net 
Operating  Income 
(Before  Deduct- 
ing Taxes). 

1914 

$743,047  25 
849,444  53 
972,565  17 
1,253,239  40 
1.782,939  3) 
1,962.038  39 

4.39% 

4.58% 
5.22% 
6.33% 
7.89% 
7.56% 

9.60% 

1915 

9.66% 

1916 

11.08% 

1917 

15.26% 

1918 

18.48% 

1919 

19.33% 

Increase  5  years 

$1,218,991  14 
or  164% 

MAINTENANCE  AND  DEPRECIATION. 

During  the  war  period,  maintenance  was  kept  at  the  mini- 
mum consistent  with  good  service,  and  consequently  the 
repair  work  performed  in  1919  was  above  the  average,  the 
year's  expenditure  of  $1,748,483  being  $557,642  in  excess  of 
the  1918  figure.  Combined  expenditures  for  maintenance 
and  reserve  for  depreciation  included  in  operating  expenses 
aggregated  $3,248,483.  or  12.52%  of  gross  operating  revenue, 
compared  with  12.71%  in  1918  and  12.40%  in  1917.  An 
additional  depreciation  reserve  of  $1,000,000  per  annum 
was  also  set  aside  out  of  earnings,  the  total  pro\asion  for 
maintaining  the  property  in  its  customary  high  state  of 
efficiency  and  providing  for  present  or  future  absolescence, 
thus  aggregating  $4,248,483. 

More  than  forty  millions  of  dollars  have  been  expended  for 
maintenance  or  appropriated  for  depreciation  and  rehabili- 
tation during  the  past  fourteen  yeart,  as  indicated  bj^  the 
following  table: 

Expended  for  Maintenance $16,206,327  26 

Appropriated  for  Depreciation 24,307,509  24 

Total $40,513,836  50 

Average  per  year. 2,893,845  50 

NET  EARNINGS  PROM  OPERATION. 

Net  earnings  from  operation  increased  $324,058,  represent- 
ing 9.7%  of  the  increase  in  gross  operating  revenues. 

BOND  AND  OTHER  INTEREST. 

This  account  increased  $168,191,  due  chiefly  to  additional 
interest  charges  resulting  from  the  sale  of  $3,500,000  par  value 
of  General  and  Refunding  5%  Bonds  in  December  1918.  As 
against  $4,285,257  of  bond  and  other  interest  chargeable 
to  operating  account,  total  net  income,  before  depreciation, 
was  $10,333,561,  leaving  a  balance  in  excess  of  interest 
charges  of  $6,048,304. 

~l-  Jtictcqsc 
Items—  1919.  1918.      —Decrease. 

Interest  on  Bonds  Outstanding .$4,147,854  $3,9,';8.436  4-$189,418 

Interest  on  Bonds  in  Sinking  Funds 273,017        235,524       +37,493 

Interest  on  First  Preferred  Stock  Install- 

•    ments 262  847  —595 

Interest  on  Notes  Payable 5.261        -f5,261 

y  Total. $4,426,384  $4,194,807  +$231,577 

Less,  Interest  Charged  to  Construction..       141,127  77,741        +63,386 

Balance  (Interest  Charged  to  Operating 

Account) $4,285,257  $4,117,066  +$168,191 


CONSERVATION  OF  ASSETS. 

As  shown  in  the  first  of  the  two  following  tables,  net 
earnings,  after  bond  interest,  have  aggregated  $53,994,154 
in  the  fourteen  years  since  this  Company's  organization. 
It  will  be  noted  from  the  second  table,  giving  the  approxi- 
mate disposition  of  thes§  earnings,  that  only  31  %  of  the  total 
amount  was  paid  out  in  cash  dividends,  the  remainder  being 
retained  in  the  business. 


Gross 

Mainte- 

Net 

Revenue 

nance.Oper- 

Earnings 

Including 

atino  Ez- 

Tazei. 

lie/ore  De- 

Interest. 

Balance. 

Year. 

AUscdlaneous 
Income. 

venses  and 
Reserves. 

preclaUon. 

1906... 

$8,947,162 

$4,139,233 

$283,886 

$4,524,043 

$2,784,908 

$1,739,135 

1907... 

11,342,140 

5,978.967 

247.262 

5,115,911 

2,854,264 

2,261,647 

1908... 

12,657,305 

6,517.930 

274,789 

5,864,586 

3,021,722 

2,842,864 

1909... 

13.491.288 

7,211.517 

320.059 

5,959.712 

2.988.521 

2,971.191 

1910... 

14,044.596 

7,538,461 

382,880 

6.123,255 

3,006,256 

3.116,999 

1911... 

14.604.609 

7,697,370 

516,702 

6.390,537 

3,254.133 

3.136,404 

1912... 

14,744.651 

7.808,592 

622.969 

6.313,090 

3,568,943 

2,744.147 

1913... 

16,202,337 

8.655,044 

676,163 

6,871,130 

3,902,045 

2,969.085 

1914... 

17,220,503 

8,170,874 

743,047 

8,306.582 

4,191,401 

4.115,181 

1915... 

18,944,180 

8,356.148 

849,445 

9,738,587 

3,985.410 

5,753,177 

1910... 

19,125.384 

8,586,318 

972, .W5 

9, 566. .501 

3,844,933 

5.721.568 

1917... 

20.321,728 

10,351.452 

1,253,239 

8,717,037 

4,100,907 

4,616.130 

1918... 

23,105,718 

11,247,391 

1,782,939 

10,075,388 

4,117.066 

5,9.58.322 

1919... 

26,582,688 

14,287,089 

1,962,038 

10,333,561 

4,285,257 

6,048,304 

S231,334.289 

S116546386 

S10887983 

$103899920 

$49,905,766 

$.53,994,154 

To  retire  bonds . $10,548,000 

Reinvested  in  Property 11,648,000 

For  Replacements  and  Rehabilitation 13,897 ,00() 

Cash  Dividends ..16,804 .000 

Other  Purposes 1 ,097 ,000 


Total  -. $53,994,000 

RESERVES. 

Reserves  at  December  31  1919,  after  charging^off  realized 

losses,  stood  as  follows,  compared  with  December  31  1918. 

Increase  {+)  or 

Decrease  ( — ) . 

— $155„543  38 

+4,951  84 

+  40fi  05 


Description  of  Reserves- 
For  Depreciation. 


155,591  30 
130,938  95 


Insurance  and  Casualty  Funds 
Uncollectible  Acc'ts  Reserve- 
Reserve  for  Earnings  in  Liti- 
gation     1,849,321  50 

Reserve  for  Northern  Cali- 
fornia Power  Company  Con- 
solidated Plant  Adjust- 
ments and  Accrued  Depre- 
ciation    1,799,576  92 


Dec.  31  1919.  Dec.  31  1918. 
3,634,717  39  $6,790,260  77 


150,639  46 
130,538  90 

1,849,321  50 


+  1,799,576  92 


Totals $10,570,146  06 


,920,760  63    +$1,649.385  43 


ACCOUNTANTS'  CERTIFICATES. 

Messrs.  Price,  Waterhouse  &  Co.,  certified  public  ac- 
countants, have  made  the  usual  audit  of  the  Company's 
books  and  their  certified  statements  covering  Income  Ac- 
count, Surplus  Account  and  Balance  Sheet^at  December  31 
1919,  follow: 

INCOME  ACCOUNT— YEAR  ENDING  DEC.  31  1919. 

Gross  Revenue $25,938,371  99 

Deduct: 

Maintenance $1,748,482  99 

Operating,  Distribution  and  Administration 

Expenses ._ 14,50!t,644  16 

Depreciation 2,500,000  00 

18,749,127  15 

$7,189,244  84 
Add: 

Miscellaneous  Income 644,315  60 

$7,833,560  44 

Deduct: 

Interest  on  Bonds  Outstanding $4,147,853  49 

Interest  on  Bonds  in  Sinking  Fund 273 ,017  20 

Interest  on  Notes  Payable 5,26104 

Interest  on  Installments  1st  Preferred  Stock  252  38 

$4,426,384  H 
Less — Interest  charged  to  Construction ||141,127  17 

$4,285,256  94 
Proportion  for  year  1919  of  Discount  and  Ex- 
penses on  General  and  Refunding  Bonds 207,950  67 

4,493,207  61 

Net  income  carried  down $3,340,352  83 

SURPLUS  ACCOUNT. 

Balance  January  1  1919. $5,738,221  75 

Net  Income  from  above $3,340,352  83 

Add — Miscellaneous  Adjustments 26,812  47 

3,367,165  30 

$9,105,387  05 
Deduct — Dividends: 

On  Preferred  Stocks  (6%) .$1„528,961  46 

On  Common  Stock  (5%) 1,708,094  60 

3,237,056  06 

Balance  to  Balance  Sheet $5,868.330  99 

Repre.sented  by: 

Amount  invested  in  Sinking  Funds $1,077,914  26 

Balance  Unappropriated 4,790,416  73 

$5,868,330  99 


We  have  audited  the  books  of  the  Pacific  Gas  and  Electric 
Company  for  the  year  ending  December  31  1919,  and  certify 
that  in  our  opinion  the  above  Income  Account  and  Surplus 
Account  are  fair  and  correct  statements  of  the  operations 
of  the  Company  for  the  year. 

PRICE.  WATERHOUSE  &  CO. 

San  Francisco,  Col.,  A/arc/il26J1920. 
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BALANCE  SHEET  DECEMBER  31  1919. 

ASSETS. 
Capital  Assets: 

Plants  and  Properties ..S154.054.204  48 


Discount  and  Expenses  on  Capital  Stock  Issued. 
Investments . 


Trustees  of  Sinldng  Funds: 

Liberty  Loan  Bonds §232,000  00 

Cash 145,372  62 

Interest  .\ccrued  on  Bonds  held  In  Sinking 

Funds 77,991  20 


4.752,787  89 
508.756  01 


455  363  82 


Current  Assets: 

Materials   and    Supplies   on   hand   and   in 

transit $2,751.535  48 

Installments   Receivable  from   Subscribers 

to  First  Preferred  Stock 1.070,229  50 

BUls  Receivable 854,100  37 

Accounts  Receivable 2.414.070  72 


$2,468,171  09 
Less — Reserve  for  Bad  Debts      130.938  95 


2,337,232  14 

Cash 2,027,700  08 

Liberty  Loan  Bonds 259,700  00 

Balance  on  Employees'  Liberty  Loan  Sub- 
scriptions   25,985  50 

Interest  Accrued  on  Investments 13,209  10 


8,485,591  80 


Deferred  Charges: 

Discount  and  Expenses  on  General  and  Re- 
funding Bonds... $4,574,943  46 

Unexpired  Taxes  and  Undistributed  Sus- 
pense  Items 197,478  17 


4,772,421  63 


Treasury  Bonds  subject  to  sale,  not  included 
in  Assets  or  Liabilities: 

General  and  Refunding  Bonds *S1 ,000,000  00 

Bonds  of  Subsidiary  Companies 358,952  35 


$1,358,952  35 


$173,029.125  6" 


*  S875.000  OO  General  and  Refunding  Bonds  pledged  in  San  Francisco 
Rate  Cases. 


LIABILITIES. 
Capital  Stock  of  Pacific  Gas  &  Electric  Company: 
Common: 

Issued $65,700,924  66 

Less — Owned  by  Subsidiary  Companies..  31 .696,866  66 


$34,004,058  00 

First  Preferred 129.976,780  CO 

Original  Preferred 72.800  00 


-$64,053,638  00 


Capital   Stock  of  Subsidiary  Companies  not  held   by   the 
Pacific  Gas  &  Electric  Company,  and  Unpaid  Dividends 
thereon... 240,518  27 

Funded  Debt: 

Pacific  Gas  &  Electric  Company — General 

and  Refunding  5%  Bonds.. $36,542,000  00 

Bonds  of  Subsidiary  Companies 44,412,400  00 

Northern  California  Power  Company  Con- 
solidated and  Subsidiaries 6,048,005  80 


87,002  405  80 


Current  Liabilities: 

Notes    Payable    by    Northern    California 

Power  Company  Consolidated $240,283  31 

Accounts  Payable  and  Unaudited  Bills 1.241,871  06 

Drafts  Outstanding 35f,765  23 

Meter  and  I^ine  Deposits 687,496  72 

Unpaid  Coupons 121.065  00 

Interast  Accrued  but  not  due 1.488.360  32 

Taxes  Accrued  but  not  due 868,155  17 

Dividends    Declared 427,028  65 


Reser^'es: 

For  Northern  California  Power  Company 
Consolidated     Plant     Adjustments     and 

Accrued  Depreciation $1,799,576  92 

Depreciation 6,634.717  39 

Insurance  and  Casualty  Funds 155,591  30 

Reserve  for  amounts  charged  during  1913, 
1914,  1915,  1916  and  1917  to  Consumers 
in  excess  of  Rates  allowed  by  City  Ordi- 
nances  1.849,321  50 

Surplus: 

Invested  in  Sinlring  Funds $1,077,914  26 

Balance   Unappropriated 4.790,416  73 


5,425.025  46 


10,439,207  11 


5,868,330  99 


$173,029,125  63 


t  Includes  stock  subscribed  for  but  not  fully  paid  and  issued. 

We  have  audited  the  books  of  the  Pacific  Gas  and  Electric 
Company  for  the  year  ending  December  31  1919,  and  certify 
that  in  our  opinion  the  above  Balance  Sheet  is  properly 
drawn  up  so  as  to  show  the  true  financial  position  of  the  Com- 
pany at  December  31  1919. 

PRICE.  WATERHOUSE  &  CO. 

San  Francisco,  Cal.,  March  26  1920. 


NOTES  ON  BALANCE  SHEET. 

PLANTS  AND  PROPERTIES. 

The  Plants  and  Properties  Account,  at  the  close  of  the  pre- 
vious fiscal  year,  stood  at $139,315,995  8S 

Gross  Expenditures  for  additions,  better- 
ments and  improvements  during  the  year 
1919    amounted  to $17,393,751  98 

Of  which  there  was  charged  to  Operating  Ex- 
penses through  the  medium  of  Deprecia- 
tion Reserve... $2,655,543  38 


Leaving  balance  carried  to  Plants  and  Properties  Account.     14,738,208  60 
The  Total  of  which  at  Dec.  31  1919.  stood  at $154,054,204  48 


Acting  under  authority  of  the  Railroad  Commission  dated 
September  23  1919  your  Company,  as  of  October  3  1919, 
acquired  in  fee  all  of  the  properties  and  assets  of  the  Northern 
California  Power  Company,  Consolidated.  This  is  the 
most  important  addition  to  its  system  within  recent  years. 
The  Northern  Company  at  the  time  of  its  acquisition  was 
a  well  established  public  utility.  Its  operations  covered  a 
large,  diversified  and  developing  territory  in  Shasta,  Tehama, 
Trinity,  Butte,  Glenn  and  Colusa  Counties,  contiguous  to 
the  territory  served  by  your  Company  and  forming  a  logical 
extension  of  its  field  of  operations  with  excellent  opportuni- 
ties for  the  future  expansion  of  its  business. 

The  Northern  Company  owned  and  operated,  among 
other  properties,  six  hydro-electric  generating  plants  with 
a  total  installed  capacity  of  48,200  H.  P.,  and  1403  miles 
of  transmission  and  distribution  lines.  The  total  number  of 
customers  connected  was  10,764.  During  1918,  the  last 
complete  year  of  independent  operation,  its  gross  operating 
revenue  was  $1,154,932,  of  which  92%  was  derived  from 
sales  of  electricity,  4%  from  sales  of  gas  and  4%  from  sales 
of  water.  It  earned  a  surplus  in  that  year  of  $344,673  after 
operating  expenses,  taxes,  depreciation  and  the  payment  of 
interest  on  bonds  and  other  obligations. 

The  consideration  for  these  properties  was  the  assumption! 
of  $6,187,333  69  par  value  of  outstanding  bonds  and  the 
payment  of  $3,400,000  for  the  entire  outstanding  capitat 
stock  of  $10,000,000.  In  addition  $168,636  74  of  ne- 
current  liabilities  were  outstanding.  On  this  basis  the  cost 
to  your  Company  of  the  physical  properties  of  the  Northern 
Company  was  substantially  less  than  it  would  cost  to  repro 
duce  them,  and  $1,775,056  98  less  than  their  book  value. 
The  surplus  shown  above  as  having  been  earned  after  bond 
interest  in  1918  was  equivalent  to  ten  per  cent  on  the  pur- 
chase cost  of  the  stock. 

The  Northern  Company  claimed  certain  rights  to  water 
power  in  the  Pit  River  in  conflict  with  important  rights  held 
by  your  Company.  This  purchase  automatically  eliminated 
the  possibility  of  litigation  respecting  these  rights. 

In  August  1919  the  distribution  system  of  the  Durham 
Light  and  Power  Company,  serving  the  city  of  Durham,  was 
acquired  at  a  cost  of  $24,613  09. 

In  the  fourteen  years  since  its  organization  the  Company 
has  increased  its  plant  account  by  $81,274,370  76  through 
construction  and  the  acquisition  of  additional  properties. 
Detailed  statement  by  years  follows: 


Year —  Construction. 

1906 $3,860,243  84 

1907 3.674.474  69 

1908 2.099.996  91 

1909 1.746,705  64 

1910 2.879.158  45 

1911 2.248,521  31 

1912 7.495.763  69 

1913 7.406.415  80 

1914 2.733.949  35 

1915 2.089.447  17 

1916  -. 3.658.426  33 

1917 2.778.535  82 

1918 1.555,578  93 

1919 3,106,667  71 


Other  Properties 
Acquired. 

$13,820,125  00 
47.861  17 


90,632  46 

593.766  29 

4.768.949  31 

404. 2S5  15 

389.208  36 

4,181  50 

120,478  44 

12,681  31 

1.800,055  76 

256,719  48 

*1 1,631, 540  89 


Total. 

$17,680,368  84 

3.722.335  86 

2.099.996  91 

1.837.338  10 

3.472.924  74 
7.017.470  62 
7.900.048  84 
7.795.624  16 
2.738,130  85 

2.209.925  61 
3.671.107  64 
4.578. .591  58 
1.812.298  41 

14.738.208  60 


Total $47,333.885  64     $33,940,485  12     $81,274.370  76 


*  Includes  purchase  of  the  properties  of  the  Northern  California  Power 
Company,  Consolidated,  and  the  Durham  Light  and  Power  Company. 

FUNDED  DEBT. 

The  Company's  funded  debt  was  increased  during  the 
year  by  $6,187,333  through  the  assumption  of  the  outstand- 
ing bonds  of  the  Northern  California  Power  Company, 
Consolidated,  in  connection  with  the  purchase  of  that 
property  as  of  October  3  1919.  Offsetting  this  there  was  a 
decrease  of  $1,060,227  in  various  underlying  issues  through 
the  purchase  of  bonds  for  sinking  fund  purposes,  leaving 
a  net  increase  in  the  funded  debt  at  the  close  of  the  year  of 
$5,127,106.  As  indicated  in  the  preceding  section,  $14, 738,- 
208  was  added  to  plants  and  properties  account  during  the  year. 

Following  is  a  detailed  list  of  bonds  outstanding  in  ,the 
hands  of  the  public  at  December  31  1919,  compared  with 
the  preceding  year: 
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BOND  ISSUES. 


P.  G.  &  E.  Co.  General  and  Refunding 

■C.  G.  &  E.  Corp.  Unifying  and  Refunding 

■O.  G.  &  E.  Corp.  General  Mortgage  and  Collateral  Trust. 

Bay  Counties  Power  Co.  First  Consolidated  Mortgage 

IBay  Counties  Power  Co.  Second  Mortgage 

Nevada  County  Electric  Power  Co 

Yuba  Electric  Power  Co 

Valley  Counties  Power  Co.  First  Mortgage 

■California  Central  Gas  &  Electric  Co 

Sacramento  Electric,  Gas  &  Railway  Co 

•Central  Electric  Railway  Co 


Blue  Lakes  AVater  Co 

United  Gas  &  Electric  Co 

South  Yuba  Water  Co.  Consolidated  Mortgage 

.Standard  Electric  Co.  of  California 

Suburban  Light  &  Power  Co . 

Livermore  Water  &  Power  Co J 

San  Francisco  Gas  &  Electric  Co 

Pacific  Gas  Improvement  Co 

Edison  Light  &  Power  Co 

Mutual   Electric   Light  Co 

Metropolitan    Gas   Corporation 

Oroville  Light  &  Power  Co 

Northern  Cal.  Power  Co.  Cons.  Refunding  &  Consolidating.. 

Northern  Cal.  Power  Co.  1st  Mtge 

Keswick  Electric  Power  Co.  1st  Mtge 

Battle  Creek  Power  Co.  1st  Mtge 

"The  Redding  Water  Co.  1st  Mtge... 

Sacramento  Valley  Power  Co.  1st  Mtge 

The  Sacramento  Valley  Power  Co.  1st  and  Refunding 

Northern  Cal.  Power  Co.  Cons.  Series  "A"  Gold  Debentures. 


Total  Bonds - 


Rate. 


5% 
5% 
5% 
5% 
6% 
6% 
6% 
5% 
5% 
5% 
6% 

6% 
5% 
6% 
5% 
6% 
6% 
4H% 
4% 
6% 
5% 
5% 
6% 
5% 
5% 
5% 
5% 
5% 
5% 
6% 
6% 


Due  Date. 


Jan. 

Nov. 

Mar. 

Sept. 

April 

Oct. 

June 

May 

Aug. 

Nov. 


1  1942 
1  1937 
1  1933 
1  1930 
1  1931 
1  1928 
1  1929 
1  1930 
1  1931 
1  1927 


Serially   1 
.  1912-1922  f 
Mar.  15  1938 
July   1  1932 


July 

Sept. 

Aug. 

Sept. 

Nov. 

Sept. 

Nov. 

June 

Dec. 

Feb. 

Dec. 

June 

June 

Feb. 

Mar. 

May 

July 

Feb. 


1  1923 
1  1939 
1  1938 
1  1922 
1  1933 
1  1930 
3  1921 
1924 
1941 
1927 


1 
1 
1 
1  1948 


1932 
1931 
1936 
1936 
1929 


1   1941 
1   1920 


Outstanding 
Dec.  31  1919. 


$36,542,000 

18,844,000 

4,176,000 

1,043,000 

524,000 

166,000 

179,000 

1.745,000 

639,000 

2,024,000 

54.000 

713,000 

1,404,000 

1,455.000 

2,074,900 

222,000 

17,500 

6,753,000 

493.000 

623.000 

168.000 

1,091.500 

3.500 

3,849,000 

808,000 

22.000 

84,000 

10,000 

396,000 

497,000 

382,006 


$87,002,406 


Outstanding 
Dec.  31  1918. 


$36,542,000 
19,130,000 


407,000 
076,000 
533,000 
166,000 
179,000 

1,806,000 
659.000 

2,047,000 
86,500 


713,000 

1,430,000 

1,455,000 

2,112,300 

222,000 

20.500 

6,839,000 

499.000 

623.000 

178,000 

1.148,500 

3,500 


$81,875,300 


Increase. 


,849,000 

808,000 

22,000 

84 ,000 

10,000 

396,000 

497,000 

382,006 


$5,127,106 


Decrease. 


$286,000 

231,000 

33,000 

9.000 


61.000 
20,000 
23,000 
32,500 


26,000 
"37',405 


3,000 

86,000 

6,000 

■"icr.6o5 

57,000 


The  following  table  shows  that  the  amount  of  bonds  outstanding  in  the  hands  of  the  public  increased  in  the  five 
years  to  December  31  1919,  by  $11,946,106.  During  these  five  years  the  value  of  the  properties  securing  these  bonds 
after  charging  all  replacements  and  the  value  of  obsolete  and  abandoned  plant  items  to  operating  expenses  through 
the  medium  of  depreciation  reserve,  was  increased  by  $27,010,132  through  the  construction  of  plant  additions  and  the 
acquisition  of  other  properties. 


Year. 

Bonds 
Outstanding 
December  31. 

Cost  of 

Plant 

Additions. 

Gross 

Earnings  all 

Sources. 

Net  Earnings 

before 
Depreciation. 

Annual  interest 
on  all  Bonds 
Outstanding 
December  31. 

Per  Cent  of 

Gross  Required 

for  Bond 

Interest. 

Per  Cent  of 

Net  Required 

for  Bond 

Interest. 

1914 

$75,056,300 
76.172.800 
77.196.800 
79.403.800 
81.875,300 
87,002,406 

$17,220,503 
18.944.180 
19,125.384 
20.321.728 
23.105.718 
26,582,688 

$8,306,582 

9.738.587 

9. .'566, 501 

8,717,037 

10,075,388 

10,333,561 

$3,754,900 
3.810.930 
3.862,135 
3,971,460 
4,004,595 
4,359,785 

21.8% 
20.1% 
20.1% 
19.5% 
17.7% 
16.4% 

45.2% 
39.1% 
40.3% 
45.5% 
40.6% 
42.2% 

1915 

$2,209,925 
3.671,108 
4,578,592 
1,812,298 

14  7.'?S  900 

1916 - 

1917 

1918 . 

1919 -. 

Increase 

$11,946,106 

$27,010,132 

$9,362,185 

.$2,026,979 

$604 ,885 

CAPITAL  STOCK. 

The  number  of  stockholders  of  record  at  December  31 
1919,  eliminating  duplications  due  to  the  ownership  by 
single  stockholders  of  more  than  one  class  of  stock,  was  8,813, 
an  increase  during  the'  year  of  571.  Of  these  stockholders 
^,694  or  76%,  were  residents  of  California. 

In  July  1919  $5,000,000  par  value  of  first  preferred  6% 
stock  was  sold  to  a  firm  of  San  Francisco  investment  bankers 
on  approximately  a  7%  basis.  In  addition,  $45,900  par 
value  of  this  stock  was  disposed  of  directly  to  investors 
through  the  Company's  stock  sales  department,  and  $3,075 
par  value  was  issued  in  exchange  for  original  preferred  stock. 
The  following  table  shows  the  stock  outstanding  at  the  close 
of  the  year. 

Dec.  31  Dec.  31  +  Increase. 

Capital  Stock—  1919.  1918.  —Decrease. 
First  Preferred  Stock — 6%  Cum- 

ulaOve *$29,976.780  *$24,927.805  +$5,048,975 

Original     Preferred     Stock — 6% 

Cumulative 72,800  75,800  —3,000 

Common   Stock 34,004,058  34,004,058            

$64,053,638     $59,007,663      +$5,045,975 

*  Includes  stock  subscribed  for  but  not  fully  paid. 

CURRENT  ASSETS  AND  LIABILITIES. 

Throughout  the  year  the  Company  conducted  its  business 
on  a  cash  basis,  and  at  the  close  of  the  year  there  were  no 
unpaid  obligations  except  current  accounts  and  certain  un- 
matured notes  of  the  Northern  California  Power  Company, 
Consolidated,  aggregating  $240,283  31,  which  were  assumed 
in  connection  with  the  purchase  of  that  property.  A  cash 
balance  of  $2,027,700  was  carried  forward  into  1920. 

Net  working  assets  at  December  31  1919  amounted  to 
$10,718,497,  computed  on  the  basis  indicated  by  the  follow- 
ing table.  Against  these  assets  there  was  a  contingent 
liability  of  $1,849,321  50  representing  revenues  involved  in 
rate  litigation  which  has  been  pending  for  several  years. 

T,  Dec.  31           Dec.  31        +  Increase. 

Items—  1919.              igig,        —Decrease. 

Current  Assets — 

Materials  and  Supplies $2,751,535     $2,178,889     +$572,646 

Bills  and  Accounts  Receivable  (Less 

Reserve  for  Uncollectible  Accounts)  2.337,232  2,457,673  — 120,441 
Due  on   First  Preferred   Stock   Sub- 

tt„^hII^"°"^i,— .3-r,----c---.-:3 1.070,230  27,314    +1.042.916 

Underlying  Bonds  Bought  in  Advance 

for  Sinking  Funds 358.952  150,000       +208,952 

General    and    Refunding    5%    Bonds 

Issued  against  Construction 1,000,000       1,000.000        . 

VS!, :--/^ - --  2.027.700  4,950,141—2,922,441 

Advances  to  Construction  Account.-  5,790,222  1,381.975+4,408,247 

a  v°°    Employees'    Liberty    Loan 

Subscriptions    25,986  170,269      —144.283 

interest  Accrued  on  Investments 13.209  18,133          — 4,924 

niht^,*^!^"*"}  ^°°^^ -         2.59,700  392,450      —132,750 

Other  Investments 508.756  590.370        —81.614 

Total  Assets $16,143,522  $13,317,214 +$2,826,308 


Dec.  31 
Current  Liabilities —  1919. 

Notes  Payable .$240,283 

Accounts  Payable 1,241,871 

Drafts  Outstanding 350,765 

Meter  and  Line  Deposits 687,497 

Unpaid  Coupons  and  Dividends 121,065 

Interest  Accrued  but  not  due 1,488,360 

Taxes  Accrued  but  not  due 868 , 1 55 

Dividends  Declared  but  not  paid 427,029 


Total  Liabilities $5 ,425 ,025 

Net  Working  Assets .-$10,718,497 


+  Increase. 

—  Decrease. 

+$240,283 

+418,390 

+62,281 

+254,644 

—2,312 

+44,256 

+220,917 

+427,029 


$3,759,537  +$1 ,665,488 
$9,557,677+$!, 160,820 


Dec.  31 
1918. 

$823',48i 
288,484 
432,853 
123,377 
1,444,104 
647,238 


MEANS  OP  FUTURE  FINANCING. 

The  status  at  December  31  1919  of  the  Company's 
three  open  securities  issues  is  shown  below,  all  future  issues, 
whether  of  bonds  or  stock,  being  subject  to  the  authority  of 
the  Railroad  Commission  of  the  State  of  California  in  con- 
formity with  the  Public  Utilities  Act: 

General  and  Refunding  5%  Bonds — 

Reserved  for  retirement,  dollar  for  dollar,  of  all 

underlying  bond  issues $44,412,400 

Reserved  for  additions,  betterments  and  improve- 
ments at  90%  of  cost 67,230,600 

In  Treasury,  available  for  general  corporate  pur- 
poses   1,000,000 


$112,643,000 

Outstanding  m  hands  of  pubUc 36,542,000 

Canceled  through  operation  of  Sinking  Funds 815,000 


Total  authorized  issue. 3150,000,000 

First  Preferred  6%  Stock — 

Reserved  for  exchange  for  original  preferred  stock.         $74,620 

Reserved    for    additions,    betterments,    improve- 
ments,  &c. 19,948,600 


023,220 

Outstanding  in  hands  of  public 29,976,780 


$20,1 


Total  authorized  issue $50,000,000 

Common  Stock — 
Available  for  future  corporate  purposes  (including  stock  owned 

by  subsidiary  companies).. 865,995,942 

Outstanding  in  hands  of  public 34,004,058 


Total  authorized  issue - $100,000,000 

SINKING  FUNDS. 

The  condition  of  Sinking  Funds  is  summarized  in  the  fol- 
lowing table: 

Character  of  Sinking                    Dec.  31                Dec.  31  Additions 

Fund  Assets —                              1919.                     1918.  During    1910. 

Bonds  of  Company — at  par-*$12,605,690  00  $11,493,190  00  $l,ll:i,500  00 

Liberty  Loan  Bond.s— at  par.         232,0  )0  00             76,000  00  156,000  00 
Ca,sh  and  Accrued  Interest — • 

not  yet  invested. 107,013  82            78,017  79  28,996  03 

Total  Assets $12,944,703  82  811,647,207  79    SI  .297.496  03 

Net  Annual  Interest  Saving.-      $626,409  50        $562,319  50        $64,690   00 

*  Includes  $245,000  par  value  Northern  California  Power  Company  and 
underlying  issues  retired  prior  to  purchase  by  Pacific  Gas  and  Electric 
Company. 

The  $12,837,690  par  value  of  bonds  held  in  Sinking  Funds 
at  the  close  of  1919  were  acquired  by  the  following  means: 

From  Profits  $11,303,490 

In  exchange  for  other  bonds 493  Qf^) 

From  proceeds  of  sale  of  Common  Stock IimillllllZIII     l,04l!200 

Total S12.S37.690 
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All  Sinking  Fund  payments  in  1919  were  credited  to 
Depreciation  Reserve  created  under  Railroad  Commission 
Order  Xo.  3484. 

OPERATING  DEPARTMENTS. 

Matters  relating  to  the  Operating  Departments  are  more 
fully  dealt  with  in  the  follo-ndng  report  presented  at  the 
annual  meeting  of  stockholders  by  Mr.  Britton,  Vice-Presi- 
dent and  General  Manager: 

REPORT  OF  VICE-PRESIDENT  AND  GENERAL 
MANAGER. 

The  year,  while  presenting  no  peculiar  conditions  dealing 
with  the  Companj^'s  affairs,  was  interesting  from  the  stand- 
point of  its  acti\'ities — high  prices  of  labor  and  material 
prevailed,  and  the  shortage  of  water  caused  increased  costs 
in  the  generation  of  electric  energy,  as  will  later  appear  in 
this  report. 

The  impetus  in  agriculture  and  manufactures  begun  during 
the  war  period  did  not  lessen,  as  will  appear  from  the  in- 
creased load  upon  the  electric  system. 

The  outstanding  features  in  the  year's  progress  named  in 
chronological  order  are  as  follows: 

April  19 — Connection  ^^^th  system  of  California-Oregon  Power  Company. 

May  11 — Completion  of  Wise  Power  Line.     Distance  57  J^  miles. 

July  6 — Commencement  of  1.5-foot  addition  to  Lake  Spauldlng.  Com- 
pleted December  23.     Adding  IC.IOO  acre-feet,  or  16%,  to  its  capacity. 

July  22 — New  20,100  H.  P.  tiu-bine  placed  In  Station  "A"  In  service  with 
6,400  H.  P.  in  new  boilers. 

August  18 — 3,200  H.  P.  in  new  boilers  added  to  Station  "C"  in  Oakland, 
bringing  that  plant  up  to  100%. 

October  3 — Purchase  of  the  properties  of  Northern  California  Power 
Corporation — five  power-houses,  45,911  H.  P.,  three  gas  plants. 

October  31- — New  substation  at  Knights  Landing. 

ELECTRIC  DEPARTMENT. 

Production  of  Electric  Energy  in  K.  W.  H, 

1919.  1918.  Increase.        Pet. 

Hydro .i22,234,204  517,201,785       5,0:32,419         .97 

Steam 330.914,990  236,268,840  94,646,150     40.06 

Purchased 141.408,224  168,566,979  *27, 158, 7.55  *16.11 

Total 994,557,418  922,037,604     72,5i9,814       7.87 

Sale  of  energy 658,236  519  628,922,910     29,313,609       4.66 

*  Decrease. 

System   load   factor   60.7.     System   peak   occurred    December    19th    at 
5:30  P.  M.  and  amounted  to  250,850  H.  P. 
Average  daily  load,  152,189  H.  P. 

Connected  Load. 

H.  P. 

Commercial  and  residence  lighting 308,631 

Street  Ughting 5.290 

Industrial 291,310 

Railway 58,427 

Agricultural 110,J50 

Total 773,808 

In  1918 663,399 

Increase 110,409 

Per  cent .  increase 10. 64 

The  ratio  between  connected  load  and  peak  indicates  that 
of  the  connected  load  but  32%  was  employed  in  ser\dce 
at  the  same  instant,  and  based  on  average  load  but  20%. 

The  capacities  of  the  plants  of  the  company  generating 
electric  energy  are  as  follows,  expressed  in  horsepower: 

Hydro  Plants. 

Alta,  Placer  Coimty 2,681 

Centervllle,  Butte  County 8,579 

Coal  Canyon,  Butte  Coimty 1,340 

Coleman,  Shasta  County 20,107 

Colgate,  Yuba  Coimty 19,035 

Cow  Creek,  Shasta  County .; 2,011 

de  Sabla,  Butte  County 17,426 

Deer  Creek,  Nevada  County 7,373 

Drum,  Placer  County 33,512 

Electra,  Amador  County 26,810 

Folsom,  Scicramento  County 5,027 

Halsey,  Placer  County 16,756 

Inskip,  Tehama  County 8,042 

Kilarc,  Shasta  County 4,021 

Lime  Saddle,  Butte  County 2,681 

South,  Tehama  County 5,362 

Spauldlng.  Nevada  County _  5,027 

Volta,  Shasta  County 8,378 

Wise.  Placer  County 16,756 

210,924 
Steam  Plants. 

San  Francisco 85,791 

Oakland 28,150 

Sacramento 6,702 

120,643 
Total 331,567 

The  following  is  a  brief  description  of  the  distribution 
facilities  for  supplying  the  235,71 9  consumers  connected  to  the 

system: 

Miles  of  110,000  volt  line 120.4 

Miles  of    60,000  volt  line 1919.1 

Miles  of    24,000  volt  line 134.9 

Miles  of    17,000  volt  line 80.3 

Total  high  tension  lines 2,254.7 

Miles  of  overhead  distribution  lines  (less  than  17  K.  V.) 5,330.9 

Miles  of  underground  distribution 114.7 

Total .• 7,700.3 

Increase,  1,251.2  miles. 

The  number  of  substations  on  the  system  is  303,  with  a 
total  installed  capacity  of  528,000  H.  P.  in  transformers. 

STREET  RAILWAY  DEPARTMENT. 

Miles  of  track,  43.94. 

Passengers  carried,  14,079,372. 

The  peak  year  in  the  operation  of  the  railway  system 
occurred  in  1913.  Jitney  competition,  commencing  in 
1914,  resulted  in  diminished  revenues.  This  form  of  com- 
petition having  spent  itseU"  by  reason  of  local  enactments, 
the  year  1919  showed  a  remarkable  gain  in  business. 


^.       ^  .  1919.  1918. 

Number  conductors  and  motormen,  regular,  extra  and 

jitney,  Dec.  31st ^218  258 

Total  number  of  car  miles  run 3,228.306  3,067,599 

*  Decreased   40  men. 

The  decrease  in  number  of  men  employed  is  due  to  the 
introduction  of  one-man  cars,  of  which  the  Company  has 
now  in  operation  33  with  10  more  on  order. 

GAS  DEPARTMENT. 

In  operation,  20  plants,  as  follows: 

Sales  in  Cu.  Ft. 
San  Francisco,  two  plants,  supplying  eight  cities  and  subur- 
ban territory 5 ,276,222 .  100 

Oak.and,  supplying  eight  cities  and  suburban  territory 3,058,989,900 

San  Jose-_ 287,547,200 

Fresno 322,102,900 

San  Rafael,  supplying  four  cities  and  suburban  territory 86,876,900 

Santa  Rosa,  supplying  Petaluma  and  Sebastopol 93,839,100 

Napa 34,847,000 

Vallejo 112,508,300 

Woodland 25 ,406 ,400 

Chico,  supplying  two  cities 35,447,100 

Gra.ss  Valley,  supplying  Nevada  City  and  suburban  territory.  16,555,500 

Sacramento 356,656,700 

Marysville,  supplying  Yuba  City  and  suburban  territory 35.795,700 

Colusa 14,628,500 

Oroville 15 ,600 ,900 

Los  Gatos 11 ,228,200 

Northern  District — Red  Bluff.  Redding  and  Willows *8,088,200 

Total  sales  in  cubic  feet  for  1919 9,792,340,600 

*  Three  months  only- — acquired  from  Northern  California  Power  Co., 
Cons. 

To  supply  this  amount  of  gas  required  2,966.34  miles 
of  gas  mains  of  various  sizes,  from  30-inch  to  2-inch,  both 
high  and  low  pressure  operated  at  pressures  from  70  pounds 
to  one-seventh  of  a  pound. 

There  was  used  in  the  manufacture  of  gas  2,041,411  barrels 
of  oil,  an  increase  over  1918  of  119,659  barrels. 

The  increase  in  sales  over  1918  was  528,291,800  cubic 
feet,  or  5.71%. 

The  Railroad  Commission  on  September  1  1919  put  into 
effect  its  General  Order  No.  58,  fixing  the  standard  of  gas 
in  this  State  at  570  B.  T.  U.  In  many  of  our  plants  this 
caused  an  increased  use  of  oil  to  meet  the  conditions  of  the 
order,  as  the  company  had  previouslv  been  operating  on  a 
basis  of  550  B.  T.  U.  The  order  did  not  affect  San  Fran- 
cisco. 

This  added  cost,  together  with  other  increased  expenses, 
forced  the  Company  to  ask  for  relief.  A  petition  asking  for 
an  addition  to  our  present  rates  was  filed  with  the  Commis- 
sion on  January  23  1920,  and  is  now  pending. 

WATER  DEPARTMENT. 

This  department  operates  seven  pumping  stations,  three 
in  the  city  of  Stockton,  one  in  Livermore,  Alameda  County; 
one  in  Dixon,  Solano  County;  one  in  Redding,  Shasta 
County,  and  one  in  Willows,  Glenn  County,  the  two  latter 
plants  being  part  of  the  Northern  California,  Power  System 
recently  purchased.  It  irrigates  in  addition,  by  a  system 
of  reservoirs  and  ditches,  over  20,000  acres  of  land  in  Placer, 
Nevada  and  Butte  Counties,  besides  supplying  water  in 
those  counties  in  a  minor  way  for  power,  this  latter  use, 
however,  being  rapidly  displaced  by  electric  energy. 

Gallons  of  water  pumped,  2,332,839,396.  Daily  average 
6,391,341. 

Gallons  of  water  from  gravity  system  estimated  at  a  daily 
average  in  irrigation  season  of  53,000,000  gallons. 

STEAM  SALES  DEPARTMENT. 

Number  of  .stations  operated 5 

Miles  of  steam  main  in  use 10.48 

Number  of  consumers  served 443 

CLAIMS  DEPARTMENT. 

Accidents  and  damages  in  1919,  including  salaries  and 
incidental  expense  of  the  Claims  Department,  cost  S92,- 
224  79.  Casualty  and  compensation  insurance,  without 
provision  for  damage  to  property  or  injuries  on  the  street 
railway  system,  which  the  above  amount  takes  care  of, 
would  according  to  "manual  rates"  have  cost  in  excess  of 
$225,000,  a  saving  by  carrying  our  own  insurance  of  approxi- 
mately $132,000. 

There  was  a  total  of  1,973  accidents  reported  for  the  year. 

Only  $1,433  33  was  spent  for  safeguards  in  1919.  The 
small  amount  of  this  expenditure  shows  how  well  our  plants 
have  been  physically  guarded,  when  we  consider  that  it 
was  necessary  to  spend  as  much  as  $8,387  68  in  1914,  when 
accident  prevention  was  first  actively  undertaken.  _  There 
were  759  workmen  injured  while  working  on  their  jobs 
during  the  year.  The  total  cost  for  injuries  to  our  own 
workmen  during  the  year  was  $36,258  52,  an  increase  over 
the  previous  year  of  only  $1,585  84,  this  difference  being 
small  considering  that  the  number  of  employees  increased 
by  931  during  the  year.  The  average  cost  per  employee 
was  $7  29,  against  the  cost  in  the  first  year  of  our  accident 
prevention  of  $11  74. 

PROPERTY  DEPARTMENT. 

The  fire  losses  during  the  year  on  insurable  property  were 
only  $6,126  24,  due  to  the  watchfulness  exercised  by  the 
Department  having  this  matter  in  charge. 

The  Board  of  Directors  desires  once  again  to  express  its 
appreciation  of  the  loyal  and  efficient  manner  in  which  officers 
and  employees  in  all  departments  have  discharged  their 
duties  during  the  past  year. 

For  the  Board  of  Directors,  

F.  G.  DRUM. 

President. 


July  3  1920.] 
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INVINCIBLE  OIL   CORPORATION 

(A  holding  and  operating  Company  organized  under  the  laws  of  Virginia.) 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE 

LISTING  OF  ITS   CAPITAL  STOCK. 

(Certificates  transferable  in  New  York  and  Boston.) 


New  York,  June  11,  1920. 

Invincible  Oil  Corporation  hereby  makes  application  for 
the  listing  on  the  New  York  Stock  Exchange  of  certificates 
for  a  par  value  of  $17,900,500  (of  an  authorized  issue  of  $50,- 
000,000)  of  its  capital  stock  consisting  of  358,010  shares  of  a 
par  value  of  $50  each,  all  of  which  are  issued  and  outstand- 
ing in  the  hands  of  the  public,  with  authority  to  add  $2,362,- 
000  par  value  additional  of  said  stock  consisting  of  47,240 
shares  on  official  notice  of  issuance  in  exchange  for  out- 
standing capital  stock  of  Louisiana  Oil  and  Refining  Cor- 
poration, a  Virginia  corporation,  and  Gladstone  Oil  and  Re- 
fining Company,  an  Oklahoma  corporation,  and  in  exchange 
for  convertible  gold  notes  of  this  corporation  and  against 
stock  option  warrants  and  for  services  rendered  as  herein- 
after more  fully  described  and  making  the  total  amount  ap- 
plied for  $20,262,500  par  value  consisting  of  405,250  shares. 

All  of  said  stock  is  fully  paid  and  non-assessable  and  no 
personal  liability  attaches  to  shareholders. 

Invincible  Oil  Corporation  was  organized  under  the  laws 
of  Virginia  on  the  16th  day  of  June,  1919,  with  an  authorized 
capitalization  of  $14,000,000,  consisting  of  280,000  shares  of 
Common  Stock  of  the  par  value  of  $50  each. 

At  a  meeting  of  the  stockholders  of  the  corporation  held 
at  Richmond,  Virginia,  on  the  15th  day  of  September,  1919, 
the  authorized  capitalization  was  increased  to  $50,000,000 
par  value,  consisting  of  1,000,000  shares  of  the  par  value  of 
$50  each.  A  certificate  setting  forth  such  increase  of  capital 
stock  was  duly  recorded  on  October  3,  1919,  in  the  ofTice  of 
the  Secretary  of  the  Commonwealth  of  Virginia,  and  all  the 
legal  steps  necessary  to  effect  such  increase  of  capital  stock 
have  been  duly  taken. 

The  duration  of  its  charter  is  perpetual. 

In  accordance  with  the  terms  of  its  charter  the  corpora- 
tion can  engage  in  the  production,  refining,  sale  and  distri- 
bution of  petroleum  and  its  products,  and  the  purchase, 
leasing  and  exploitation  of  lands  or  the  oil  and  gas  there- 
from. It  is  also  by  the  terms  of  its  charter  a  holding  cor- 
poration owning  securities  of  corporations  hereinafter  de- 
.scribed,  engaged  in  the  aforesaid  business. 

Immediately  upon  its  organization  the  corporation  ac- 
quired by  purchase  the  entire  capital  stock  of  the  Invincible 
Oil  Company  and  a  majority  interest  in  the  capital  stock  of 
the  Gladstone  Oil  &  Refining  Company  and  Louisiana  Oil 
Refining  Corporation,  and  has  continued  through  the  ex- 
change of  its  securities  to  acquire  additional  interests  in  the 
stock  of  the  two  latter  companies,  so  that  at  the  present 
time  it  owns  approximately  89  per  cent,  of  the  outstanding 
common  stock  of  the  Louisiana  Oil  Refining  Corporation 
and  approximately  94  per  cent,  of  the  entire  capital  stock 
of  the  Gladstone  Oil  &  Refining  Company.  The  corporate 
existence  of  the  Invincible  Oil  Company  has  been  maintained 
solely  for  business  reasons.  Large  advances  of  cash  are  be- 
ing made  to  the  subsidiary  companies  for  the  purpose  of  de- 
velopment and  operation  of  their  respective  properties. 
Following  is  a  short  history  of  each  of  the  subsidiary  com- 
panies: 

INVINCIBLE    OIL    COMPANY. 

This  company  was  organized  in  1915  by  Niels  Esperson  of 
Houston,  Texas,  to  take  over  the  large  acreage  of  oil  lands 
owned  and  controlled  by  himself  in  the  States  of  Texas, 
Oklahoma,  and  Alabama.  The  company  gradually  increased 
its  production  and  also  increased  its  acreage  in  the  best 
oil  producing  territory  until  June,  1919,  when  Niels  Esperson 
sold  his  interests  to  the  corporation.     All  of  the  acreage  in 


the    Humble   Field   and    most    of   the   leases    in    the    Ranger 
Field,  hereinafter  described,  are  owned  by  this  company. 

GLADSTONE   OIL    &   REFINING    COMPANY. 

This  company  was  incorporated  in  October,  1916,  to  ac- 
quire lands  and  leases  in  Oklahoma  and  Texas,  and  on  June 
1,  1919,_when  a  majority  interest  was  acquired  by  the  In- 
vincible Oil  Corporation,  owned  over  3,400  acres.  The  com- 
pany gradually  increased  its  production,  and  the  most  valu- 
able of  its  lands  are  situated  in  the  Cement  and  Walters 
Fields  in  Oklahoma. 

LOUISIANA    OIL   REPINING   CORPORATION. 

This  corporation  was  organized  in  April,  1917.  to  take  over 
the  acreage  belonging  to  the  Louisiana  Oil  Refining  Com- 
pany, the  Southern  Oil  Company,  Union  Gas,  Oil  and  Pipe 
Line  Company,  and  the  Amateur  Oil  Company.  It  imme- 
diately began  a  production  and  refining  campaign  in  order 
to  complete  a  well-balanced  oil  organization.  Its  produc- 
tion has  largely  increased,  and  its  chief  acreage  lay,  prior  to 
June  1,  1919,  in  the  northern  Louisiana  Fields.  It  had  a 
large  refinery  and  retail  and  shipping  organization,  which 
are  hereinafter  described.  Immediately  after  the  acquisition 
of  the  majority  interest  by  the  corporation,  it  purchased  the 
large  and  valuable  acreage  which  it  now  owns  in  the  new 
Homer  Field,  being  one  of  the  first  companies  to  bring  in  oil 
in  this  district  and  being  the  first  company  to  ship  out  from 
this  field  oil  through  the  pipelines  which  it  built  to  connect 
its  refinery  and  tank  farm  at  Lorex.  It  has  also  acquired 
the  entire  capital  stock  of  the  Montrose  Oil  Refining  Com- 
pany, Inc.,  which  is  the  owner  of  a  refinery  at  Fort  Worth, 
and  valuable  acreage  in  Texas  and  Oklahoma.  This  com- 
pany was  only  recently  organized,  but  has  already  shown 
larg£  earnings.  The  corporation  also  controls  the  Louisiana 
Oil  Exporting  Company,  owning  about  89  per  cent,  of  the 
stock  of  this  company,  and  through  this  company  it  operates 
its  export  and  shipping  business,  which  is  hereinafter  de- 
scribed. 

The  following  is  a  statement  of  the  purposes  of  the  orig- 
inal issuance  of  the  stock: 

(a)  To  acquire  103,375  shares  of  the  Common  Stock  of  the 
Louisiana  Oil  Refining  Corporation,  a  Virginia  corporation, 
being  approximately  89%  of  the  outstanding  CommSn  Stoclv 

of   said    company 194  §32 

(b)  To  acquire  (1)  1,000  shares  of  the  Common  Stocli'of  the  in- 
vincible Oil  Company,  an  Oklahoma  Corporation,  being  the 
entire  amount  of  Capital  Stock  of  said  Company  issued  and 
outstanding;  (2)  to  acquire  705.087  shares  of  the  Gladstone 
Oil  and  Refining  Company,  an  Oklahoma  corporation,  being 
approximately  94%  of  the  outstanding  Capital  Stock  of  said 
Company,  and   (3)  the  sum  of  ,'i!2,900,000  in  cash 230,698 

(c)  Stock  issued  for  cash  and  services 2,480 

Total   stock   issued   and   outstanding 358,010 

The  following  is  a  statement  of  the  purposes  of  the  addi- 
tional issue  of  stock  applied  for: 

(a)  To  acquire  12,295  shares  of  the  Common  Stock  of  the 
Louisiana  Oil  Refining  Corporation,  a  Virginia  corporation, 
being  the  balance  of  the  outstanding  Common  Stock  of  said 
Company,   not  owned  by  the  Invincible  Oil  Corporation 16  925 

(b)  To  acquire  2,240  shares  of  the  Preferred  Stock  of  the  Louis- 
iana   Oil    Refining    Corporation 3  733 

(c)  To  acquire  42.702  shares  of  the  Gladstone  Oil  and  Refining 
Company,  an  Oklahoma  Corporation,  being  the  balance  of 
outstanding  Common  Stock  of  said  Company,  not  owned  by 
Invincible  Oil   Corporation 1,708 

(d)  Reserved  for  conversion  of  bonds  and  issuance  against' stock 
option  warrants  to  bondholders  exercising  options  to  pur- 
chase as  hereinafter  set  forth 22  874 

(e)  Reserved   for  payment  of  services  rendered ...........'.....'.       "SioOO 

Total    additional   issue 47,240 


THE  CORPORATION  NOW  OWNS  THE  FOLLOWING  STOCK: 

Name  nf  Comnanv                                                             Incorporation  _,       ^.  .„              Capitalization 

Name  of  Company—                                                                 Date.  Duration.  Par.           Authorized.  Issued  Shares. 

1.  Invmcible  Oil  Company Mar.    6  1915  20  years  .SlOO              1,000  1000 

Incorporated  in  Oklahoma  i.uuu  1  ,uuu 

2.  Glad.stone  Oil  &  Refining  Company Oct.    24  1916  20  years  1          750  000  748  S99 

Incorporated  in  Oklahoma  'ou.uuu  tia.<i\)y 

3.  Louisiana  OU  Refining  Corporation April  30  1917  Perpetual  50         200  000  Com  1 16  670 

Incorporated  in  Virginia  100,000  Pfd. '  8;326 
which  Ia(  t(!r  controls 

"   ^nZrpritSl\fL^o°Sna''°'"P""^ ^*"^-  ^°  ^^^^  99  yeans  100             1.000  360 

""■  Kporat?^d  Kiilia'nr''""^'  '"" ^'"'•-  ''  ^^^^  ^^^  years  100           10,000  5,000 


Owned  b.v  Invincible 
Oil  Corporation. 

1,000 

705,697 

103.755 
None 
Owned  b.v  Louisiana 
Oil  Refining  Corp. 

320 
Owned  by  Louisiana 
Oil  Refinini?  Corp. 
5.000 


The  following  is  a  statement  of  the  funded  or  mortgage 
indebtedness  of  the  corporation: 

A.  Invincible  Oil  Corporation  has  outstanding  $3,900,000 
of  Collateral  Six  Per  Cent.,  Trust  Notes  being  the  balance 
of  an  entire  issue  authorized  dated  Juno^  1,  1919,  of  $4,900,000 
and  maturing  as  follows:  $1,000,000  on  June  1,  1920,  which 
has  been  paid;  $500,000  on  January  1,  1921;  $l,OOo',000  on 
June  1,  1921,  and  $480,000  on  January  1,  1922,  and  a  like 
sum  on  July  1  and  January  1  thereafter  until  January  1, 
1924,  when  the  balance  due  is  to  be  paid.  They  are  secured 
by  the  deposit  of  1,000  shares  of  Invincible  Oil  Company 
Stock,  400,000  shares  of  Gladstone  Oil  &  Refining  Com- 
pany's Stock,  50,490  shares  of  Louisiana  Oil  Refining  Cor- 
poration Stock,  above  referred  to,  with  the  Columbia  Trust 
Company,  as  Trustee.    The  Trust  mortgage  provides  for  the 


payment  to  the  Trustee  of  40  per  cent,  of  the  proceeds  of 
the  corporation's  interest  in  gross  production  of  oil  and  gas 
from  properties  owned  by  the  Invincible  Oil  Company,  after 
deducting  royalties  to  be  used  as  a  sinking  fund  for  the 
payment  of  the  notes  as  they  become  due,  or  before,  as  suffi- 
cient funds  accumulate  in  the  sinking  fund.  The  notes  are 
redeemable  by  the  corporation  at  any  time  at  par  and  ac- 
crued interest. 

1:5.  Invincible  Oil  Corporation  has  outstanding  $200,000  of 
Convertible  One  Year  Seven  Per  Cent.  Gold  Notes  due 
February  20,  1921.  it  being  part  of  a  total  issue  of  $2,000,000 
of  said  notes  authorized  February  20,  1921,  interest  payable 
semi-annually  on  August  20,  1920,  and  on  February  20  1921. 
These  notes  may  be  converted  at  any  time  before  maturity 
into  Capital  Stock  of  the  Invincible  Oil  Corporation  on  the 
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basis  of  26%  shares  of  the  Common  Capital  Stock  for  every 
$1,000  par  value  Note. 

C.  Invincible  Oil  Corporation  has  outstanding-  $1,800,000  One 
Year  Seven  Per  Cent.  Gold  Notes  due  March  21,  1921,  it  being 
part  of  a  total  issue  of  $2,000,000  of  said  notes  authorized 
March  1,  1920,  all  maturing  on  March  2,  1921,  interest  pay- 
a.ble  semi-annually  on  September  2,  1920,  and  March  2,  1921. 
These  notes  have  no  conversion  or  other  privileges  except 
that  the  purchasers  thereof,  as  part  consideration  for  their 
purchase,  were  given  the  option,  expiring  March  2,  1921,  to 
subscribe  for  ten  shares  of  the  Capital  Stock  of  Invincible 
Oil  Corporation  at  $35  per  share  for  every  $1,000  face  value 
of  said  notes  purchased  by  them. 

Note:  Invincible  Oil  Corporation  has  agreed  that  the  ag- 
gregate principal  amount  at  any  time  outstanding  of  the 
above  two  mentioned  issues  of  notes  shall  not  exceed  $2,- 
000,000. 

It  is  also  agreed  that  if  at  any  time  before  the  maturity 
of  said  two  issues  of  notes  it  shall  issue  new  obligations  and 
shall  secure  the  payment  thereof  by  a  lien  on  all  or  any 
part  of  its  properties  (other  than  liens  to  secure  the  pur- 
chase price  of  additional  properties  acquired  by  it),  then 
these  notes  shall  be  included  amongst  the  obligations  se- 
cured by  said  lien. 

FUNDED   AND    MORTGAGED   INDEBTEDNESS   OF    SUBSIDIARIES. 

The  Invincible  Oil  Company  has  outstanding  a  $400,000  note 
held  by  the  Texas  Company  dated  December  1,  1919,  due 
December  1,  1920,  bearing  interest  at  the  rate  of  six  per 
cent,  per  annum.  By  agreement  with  the  holder,  this  note 
is  to  be  paid  out  of  the  sales  of  oil  made  by  the  Invincible 
Oil  Company  to  the  holder  at  fixed  prices.  Up  to  April  30, 
1919,  this  note  had  been  reduced  by  $56,822.29,  leaving  a 
balance  of  $343,177.71.  The  note  may  be  renewed  from  year 
to  year  until  paid  out  of  the  proceeds  of  such  sale  of  oil. 

The  corporation  and  its  subsidiaries  have  also  purchased 
a  large  number  of  tank  cars,  the  purchase  price  of  which 
w-as  $1,388,200,  and  upon  which  there  was  unpaid  on  April 
30,  1920,  the  sum  of  $775,349.68,  which  is  secured  by  the 
usual  form  of  car  trust  notes  payable  in  monthly  install- 
ments over  a  period  of  three  years,  except  $200,000  of  this 
amount,  which  is  payable  in  ten  equal  semi-annual  install- 
ments extending  over  five  years. 

Neither  the  Corporation  nor  its  subsidiaries  has  any  other 
funded  or  mortgaged  indebtedness. 

The  Corporation  either  directly  or  by  ownership  of  stock 
as  aforesaid  owns  in  fee  or  controls  by  lease  the  following 
acreage : 

LOUISIANA. 

Invincible  Oil  Company:  Acres.    Total  Acres. 

Fee:   Terre   Bonne   Parish 1,118.76  1,118.76 

Louisiana  Oil  Refining  Company: 
Lease: 

Bienville   Parish    4,520.50 

Bossier    1,019.00 

Caddo     7,132.00 

Caldwell    160.00 

Claiborne    5,905.39 

DeLolo     1,876.21 

DeLolo  and  Red  River 76.29 

Jackson    1,811.50 

Lincoln    809.00 

Natchitoches    80.00 

Ouschita    200.00 

Red  River   2,463:37 

Sebine     903.00 

Union   1,141.00 

"Webster    1,649.00 

Winn    78.00 

29,624.26 

Fee : 

Bessior  Parish   6,905.19 

Caddo     1,002.34 

Natchitoches    17,301.55 

Webster    40.00 

25,249.08 


TEXAS. 
Invincible  Oil  Company: 
Lease : 

Brewster  County   8,320.00 

Brown    120.00 

Comanche     94.00 

Eastland    5,915.68 

Erath    918.30 

Harris    21.00 

Mills    701.47 

Montague    4,495.18 

Palo-Pinto    37. ,50 

Shelby    9.59.50 

Stephens    983.88 

Wise     1,176.00 

23,642.51 

Fee: 

Fort   Bend    500.00 

Harris     1,567.00 

Montgomery    640.00 

2,684.50 

Gladstone  Oil   &  Refining  Company: 

Lease: 

Comanche  County  800.00 

Eastland     52.85 

Hardeman    320.00 

Stephens    24.00 

1,196.85 

Louisiana  Oil  Refining  Corporation: 

Brown  County    80.00 

Harrison    3,080.16 

LaSalle     1,654.00 

Nacogdoches    40.00 

Panola    1,369.46 

Red   River    431.00 

Sabine   567.33 

San    Augustine    360.00 

Shelby 5,362.55 

Titus    319.40 

Webb    3,132.20 

16,396.10 

Montrose  Oil  &  Refining  Company: 

Eastland  County    1.52 

170.84 

172.36 

Fee: 

Tarrant    30.00 

Wichita   5.00 

35.00 

OKLAHOMA. 
Invincible  Oil  Company: 
Lease: 

Carter    10.00 

Caddo     80.00 

Cotton    160.00 

250.00 

Fee: 

Creek     80.00 

Jefferson    130.00 

210.00 

Gladstone  Oil   &  Refining  Company: 

Caddo  County   270.00 

Cotton    460.00 

Nowata    60.00 

Pontotoc    l,441.9o 

2,231.95 

Montrose  Oil  &  Refining  Company: 

Lease:  , 

Caddo     817.54 

Garvin    80.00 

Pontotoc    OO.OO  „„  ^. 

957.54 

Fee:   Caddo ^0.00 

ALABAMA. 
Invincible   Oil   Company: 

^^ctirk  County    3,269.00 

Clark  and  Washington 4,175.00 

Favette  3,444.50 

*^*^®"  10.888.50 

Fee:  Washington   County 80.00 

The  leaseholds  above  referred  to  are  the  usual  oil  leaseholds  con- 
tinuing in  force  as  long  as  oil  or  gas  are  produced  in  paying  quantities, 
and  where  such  leaseholds  are  situated  in  Texas  and  Oklahoma  they  are 
on  the  usual  one-eighth  royalty  basis,  and  where  situated  m  Louisiana 
and  Alabama,  are  on  a  royalty  basis  of  one-eighth  up  to  one  hundred 
(100)  to  two  hundred  (200)  barrels  production  and  thereafter  on  a  one- 
sixth  basis. 


SUMMARY  OP  PRODUCTION  OP  ALL  SUBSIDIARY  COMPANIES  OF  THIS  CORPORATION. 

Daily  Produced  Stock  Owner-     Producing  Gas  .^.ells 

jsjame—                                                                                                                                              Barrels,  ship  of  Properties.  Oil  Wells.  Wells.  Drilling. 

Louisiana  Oil  RefininglCorporation - -           9'262  882-3%               100                 0 

Invincible  Oil  Company.. 698  ^R?^,^                    35                 2  5 

Gladstone  Oil  &  Refining  Company 285  tk^^cr                 2^                 0  5 

MontrosejOil_Refining  Company.  Inc - -               484  Sti  ^-6  /o               _^  ^L  __ 

'''-=^^=^m^.^  10.729  301  2  25 

*96Iare»roya \.y  interest,     o  4  are  royalty  interest. 

FIVE  MONTHS'  NET  PRODUCTION  BY  COMPANIES— JANUARY  1   1920  TO  JUNE   1   1920.  ^^  barrels 

LoulsianalOil  &  Refining  Corporation . 156  836  63  barrel^ 

Invincible  OiJ'vCompany 46  921.08  barrels 

Gladstone  Oil^  &  Refining  Company 3g  ggj  gg  barrels 

Montrose  Oil  Refining  Company ' 

1,494,781.23  barrels 

INVINCIBLE  OIL  CORPORATION— NET  PRODUCTION  BY  FIELD  FOR  FIRST  FIVE  MONTHS  IN  1920. 

NaJie  of  Field—                                                                             January.  February.  March  J^^J^\^  2  412^^6  13  16788 

Crichton 2.565.63  2,482.44  2.869.48  2.837.97  2,412.36  sageos! 

Caddo 11.225.58  10,340.21  11-258.98  10'334-89  „  9'«01-1§  ,  18820294 

Homer 130.441.99  151.461.94  286,811.82  340.401.81  2/9.085.38  ^'^^^-^^q^, 

Ranger 21.941.68  22.055.62  18'420.08  \\A\hm  9'°ll'^^  120  141.66 

Humble 25,111.62  23,334.14  25,122./6  21,394.43  25.1/8./1  ^^=3 '382  55 

Healdton 666.14  674.99  .,§97.05  .  ^?H5  fi  tfirlo  14  482.57 

Cement.... . 107.12  422.60  3.367.73  |'2i   ii  iQ^fi'42  8  872  11 

Walters.... 1.803.04  1.394.29  1'706.62  2.031.84  ^'H\li  207  31 

Nowata 54.29  45.40  36.54  0  73.08  2  392  82 

HoldenviUe 522.69  479.19  504.65  441.76  a^%%i  6  919  85 

Burkburnette 0  0  0  »  "'"'^'^^  __tK9iy^ 

194.439.78  212.688.82  350.695.71  393.910.96  343,045.96  1.494.781.23 


The  combined  net  production  from  the  various  subsidiary 
companies  of  the  Corporation  for  the  month  of  April,  1920, 
was  393,911  barrels  of  oil,  which  was  obtained  from  their 
properties  in  Louisiana,  Texas  and  Oklahoma,  summarized 
as  follows: 

TEXAS. 

In  North  Texas,  the  Corporation  controls  8,790  acres  sit- 
uated   in    Brown,    Comanche,    Erath,    Eastland,    Mills,    Palo 


Pinto  and  Stephens  Counties,  much  of  it  being  within  the 
defined  area  of  oil  sands.  Of  the  land  in  Eastland  and  Ste- 
phens Counties,  about  2,000  acres  lie  withm  or  adjacent  to 

^'^TlS^oU ^produced  in  this  field  is  about  39  degrees  gravity: 
has  about  20  per  cent,  gasoline,  10  per  cent,  naphtha  and  30 
per  cent  kerosene  content.  By  reason  of  the  large  percent- 
age of  tops,  it  is  extremely  valuable  for  treatment  and  there 
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is  a  ready  market  for  all  this  oil  in  the  existing  pipelines 
at  $3.50  per  barrel.  The  oil-bearing  structure  in  this  district 
lies  about  3,500  feet  deep;  is  thick,  dense  and  underlies 
large  areas.  For  these  reasons,  this  held  should  produce  oil 
for  a  long  time.  The  Corporation  has  developed  321.28  acres 
of  its  holdings,  having  33  wells  completed,  which  produced 
in  April,  1920,  11,815  barrels  of  oil,  and  in  that  month  five 
wells  were  in  process  of  drilling  on  its  leases. 

In  Harris  County,  which  is  in  the  Humble  Field,  the  Cor- 
poration controls  1,5551/2  acres  in  fee  and  leaseholds.  This 
disti-ict  is  a  salt  dome  formation  characteristic  of  the  Gulf 
Coast,  and  is  proving  to  be  a  long-lived  field  similar  to  the 
other  salt  dome  districts  which  have  been  producing  oil  for 
over  15  years.  The  oil  is  heavy,  but  unlike  most  heavy  oils 
it  is  especially  valuable  for  its  lubricating  qualities;  fully  50 
per  cent,  can  be  recovered  as  automobile  oil  of  the  highest 
quality,  the  remainder,  less  refining  loss  of  3  to  5  per  cent., 
being  gas  oil.  The  present  price  for  this  oil  is  $3  per  barrel' 
The  sand  in  this  district  lies  from  2,400  to  3,200  feet  deep. 
The  oil  runs  about  24  degrees  gravity.  In  April,  1920,  the 
production  from  this  land  was  21,394  barrels  of  oil.  The 
Corporation  has  1,23  wells  in  operation  and  three  wells  are 
in  process  of  drilling. 

In  southwest  Eastland  County,  the  Corporation  controls 
some  4,000  acres  scattered  over  the  top  of  the  structure  in 
the  new  Rising  Star  Field,,  where  the  Hilburn  well  was 
brought  in  in  January,  1920,  at  3,053  feet,  with  an  initial 
flow  of  about  1.100  barrels  daily  and  is  now  producing  about 
3o0  barrels  daily.  This  is  an  off-set  well  to  the  Corpora- 
tion's Shocks'  lease  of  160  acres,  where  the  Corporation  is 
now  drilling  four  wells.  There  are  about  20  wells  drilling 
adjacent  to  or  near  the  Corporation's  properties  in  this  field 
The  oil  is  similar  to  that  of  Ranger  Field.  Conditions  here 
look  very  favorable  for  a  large  production  of  oil,  and  the 
field  should  have  a  long  life,  which  is  indicated  by  the  geo- 
logical formation  and  because  the  wells  are  being  drilled 
some  700  feet  apart.  The  Corporation's  position  is  possibly 
stronger  than  that  of  any  other  company  in  this  field. 

In  the  Blue  Ridge  Field,  in  Fort  Bend  County,  the  Cor- 
poration has  one  lease  of  500  acres  excellently  placed  geo- 
logically. This  field  has  two  producing  wells  at  the  present 
time,  and  the  above  acreage  is  favorably  considered  for 
future  production. 

LOUISIANA. 

The  Corporation  controls  55,991.10  acres  in  Louisiana  the 
most  valuable  of  which  consists  of  about  26,000  acres  lying 
in  North  Louisiana  in  Bossier,  Caddo,  Claiborne,  De  Soto 
and  Red  River  parishes.  In  Caddo  parish,  the  acreage  lies 
particularly  in  the  Caddo  and  Pine  Island  fields  and  from 
these  the  Corporation  produced  during  April  10.335  barrels 
of  oil.  This  district  produced  both  light  and  heavy  oils- 
the  light  oil  is  one  of  the  best  oils  produced  west  of  the 
Mississippi.  It  is  about  41  degrees  gravity,  with  a  25  per 
cent,  gasoline  and  41  per  cent,  kerosene  content.  The  oil  is 
obtained  in  a  loose  sand  at  a  depth  of  about  2,300  feet  and 
commands  a  price  of  $3.50  per  barrel  at  the  pipeline  '  The 
heavy  oil  is  found  in  what  is  known  as  the  Pine  Island  dis- 
trict. In  the  above  fields,  the  Corporation  has  67  wells  in 
operation.  The  Caddo  Field  has  produced  oil  for  years  and 
gives  every  indication  of  having  a  long  life  ahead  of  it 

The  Corporation  controls  5,000  acres  situated  in  Claiborne 
parish  in  the  Homer  Field.  The  oil  comes  from  a  thick 
sand  at  a  depth  of  1,027  feet  to  1,392  feet,  and  has  a  gravity 
u.u^^'^^®'''  ^  content  of  34  per  cent,  gasoline  6  per  cent 
naphtha  and  16  per  cent,  kerosene,  and  sells  for  $3.25  per 
barrel  at  the  pipeline.  The  Corporation's  wells  at  the  pres- 
ent time  are  all  in  the  shallow  sand,  in  which  it  now  has  23 
wells  producing  and  three  wells  drilling  on  three  leases.    The 

lZTl^^oa\Tn''f<^.''t^  ^""T  l^^.f^  ^^"^  ^"^^"^  the  month  of 
April,  1920  340,402  barrels  of  oil,  and  has  a  six-inch  pipeline 
43  miles  long,  connecting  this  field  with  its  refinery  at 
Shreveport  Supplementing  the  six-inch  line,  there  are  two 
four-inch  lines  from  the  field  to  its  pumping  station  and 
tank  farm  at  Lorex.    The  sand  underlying  these  leases  is  in 

fJJ'^-^''''^^^l'^^'^^^  ^iver  parish  lies  in  the  Crichton  dis- 
[nn  T>,Y  ^M  •*^®.^.°'"P°'"^"°"  '^"^  h'^^  10  wells  in  opera- 
n^n^fJ  ^  .'n  ^^  degrees  in  gravity,  with  a  25  per  cent, 
naphtha  and  40  per  cent,  kerosene  content  The  sand  in 
this  field  is  found  at  a  depth  of  2,700  feet,  and  tSe  oil,  owing 
to  Its  high  kerosene  content,  is  always  in  great  demand  for 
mixing  With  Caddo  light  oil  for  treatment  ?n  reflnlHes  The 
Corporation    produced    from    this    field    in   April     1920     2  838 

^pr^l^^r^^^^J"^^^!!  t?e  ^^iS^^^;^^  - 

Corporation  now  controls  several  leases. 


this    field.      The    Corporation's    production    in    this    field    in 
April,  1920,  was  4,017  barrels. 

The  Walters  Field  in  Cotton  County  is  also  considered 
favorably  by  geologists  and  is  now  producing  some  8,000 
barrels  of  oil  daily.  The  Corporation  controls  460  acres  in 
this  field,  on  which  it  has  five  wells  with  a  production  In 
April,  1920,  of  2,032  barrels,  and  has  just  brought  in  an  ad- 
ditional well  which  is  fiowing  over  100  barrels  daily.  Two 
additional  wells  are  now  being  drilled.  It  also  has  one  gas 
well  producing  a  considerable  quantity  of  natural  gas.  The 
oil  has  a  specific  gravity  of  25  degrees  and  is  now  selling  at 
$3.50  per  barrel.  The  wells  in  this  field,  while  not  very 
large,  should  last  a  long  time.  In  addition,  the  Corporation 
has  three  wells  in  the  Nowata  and  Allen  districts,  both  of 
which  have  been  oil  producers  for  several  years. 

ALABAMA. 
The  acreage   in   Alabama  is   held  by   the   Corporation   be- 
cause of  Its  probable  oil  value,  though  nothing  of  note  has 
as  yet  been  produced  there  and  no  drilling  is  contemplated 
by  this  Corporation  in  the  near  future. 

ARKANSAS. 
The  Corporation  has  very  recently  contracted,  together 
with  the  Standard  Oil  Company  of  Louisiana,  to  purchase 
approixmately  23,000  acres  in  Columbia,  Union  and  Ouachita 
Counties,  Arkansas.  These  leases  include  the  Hunter  well 
which  has  struck  the  oil  formation  but  which  has  not  yet 
been  drilled  in.  It  gives  every  indication  of  opening  up  a 
new  and  important  field.  The  above  leases  occupy  a  domi- 
nant position  in  this  field. 


OKLAHOMA. 

i;J^^  most  valuable  of  the  Corporation's  Oklahoma  acrea-e 

lies  in  Caddo  and  Cotton  Counties.  acreage 

In    Caddo    County,    it    controls   about    1  264    acres    in    the 

HurL'^nTtZr'f  "^'1'"^  ^"^  ^^"^^  gas  pres"su7e\n"d    he 
weus  do  not,  therefore,  have  a    arge  flush  production-   hnf 

He"  rho'^^l"^  ''"°""'  'n^^  "^'''^  should\re  a  ver"y  long 
nie.     ihe  oil  has  a  gravity  of  about  38  degrees-   is  hisrh  in 

fS^r^^^^  kerosene,  and  eminently  fitted  for  topping^sel^ 
hfs  flelr?  is'''^'^"*  ^""^  ^°''  ^^-^^  P*^^-  barrel.  The  sand  in 
great  dl/^  approximately  2.450  feet  deep,  which  is  not  a 
Ume  .  r  ^  ""."^  '^  ^'^^"y  ^''*"^'^-  There  is  at  the  present 
on  the  P"°^"^^'°"  of  about  250  barrels  daily  from  two  weHs 
Corno^nr^'"^'!'"''^'""^    ^^^^^^^   ^"h    two    more    drOlinT     The 

is  for  the  first   time  «hi2.""^  acquisition,  the  Corporation 
me  nrst   time  able   to  market  its  full   production   in 


REFINERIES. 
The  Montrose  Oil  Refining  Company,  Inc.,  completed  a 
topping  plant  at  Fort  Worth,  Texas,  in  December  1919 
which  has  a  refining  capacity  of  3,000  barrels  daily.'  This 
refinery  has  been  in  successful  operation  since  December. 
In  addition,  the  Louisiana  Refining  Corporation  has  a  top- 
ping plant  at  Shreveport,  Louisiana,  which  has  been  in  suc- 
cessful operation  for  a  number  of  years,  and  now  has  a  re- 
fining capacity  of  2,500  barrels  daily.  This  capacity  is  be- 
ing increased  to  5,000  barrels  daily,  to  take  care  of  more  of 
the  Corporation's  oil  from  the  Homer  Field,  and  should  be 
running  at  increased  capacity  by  July  1.  These  refineries 
during  the  month  of  May  refined  an  average  of  5,500  barrels 
daily. 

TANK  CARS. 
The  Montrose  Oil  Refining  Company,  Inc.,  owns  and 
operates  under  usual  car  trust  agreements,  heretofore  de- 
scribed, 275  tank  cars.  The  Louisiana  Oil  Refining  Corpora- 
tion owns  and  operates  as  above  336  tank  cars  of  8,000  and 
10,000  capacity.  In  addition  to  the  above  200  tank  cars 
have  been  ordered  for  delivery  during  July  and  August  for 
the  use  of  the  two  refineries.  This  will  bring  the  total  num- 
ber of  cars  operated  to  811. 

PIPE    LINES. 

The  Louisiana  Oil  Refining  Corporation  owns  and  operates 
40  miles  of  four-inch  line  in  the  Caddo  district  running  to 
Its  refinery  at  Shreveport,  Louisiana,  and  has  60  miles  of 
gathering  lines  in  this  and  the  Crichton  districts  with  a 
pumping  station  at  Oil  City,  Caddo  parish.  This  Corpora- 
tion also  owns  and  operates  a  six-inch  line,  43  miles  long 
from  the  Homer  Field  to  Shreveport,  Louisiana,  with  a 
pumping  station  at  Lorex,  as  well  as  two  four-inch  lines  14 
miles  long,  from  the  Homer  Field.  In  addition  to  the  above 
the  Invincible  Oil  Company  owns  and  operates  some  eight 
miles  of  two,  three  and  four-inch  gathering  lines  in  the 
Cement  Field,  Caddo  County,  Oklahoma,  running  to  its  load- 
ing rack  near  Cement. 

MARKETING. 

The  Corporation's  crude  oil  and  its  refined  products  are 
marketed  both  wholesale  and  retail  through  its  subsidiary 
companies,  mainly  by  the  Louisiana  Oil  Refining  Corpora- 
tion at  Shreveport,  Louisiana,  and  the  Montrose  Oil  Refining 
Company,  Inc.,  at  Fort  Worth,  Texas.  The  crude  oil  fuel 
oil  and  various  refined  products  are  sold  in  bulk  to  large 
users  and  delivered  to  them  at  Fort  Worth,  Texas;  Shreve- 
port and  Lorex,  Louisiana,  and  at  the  export  station  at 
Chalmette,  Louisiana,  below  New  Orleans,  which  is  con- 
trolled by  the  Louisiana  Oil  Refining  Corporation  through 
Its  ownership  of  320  out  of  360  shares  of  the  stock  of  the 
Louisiana  Oil  Exporting  Company.  This  station  has  a  steel 
storage  tank  capacity  of  110,000  barrels  with  all  necessary 
pumps  and  lines  and  easily  handles  full  cargoes  of  oil.  It 
has  been  in  succeesful  operation  for  the  past  six  years 

The  retail  selling  is  handled  by  the  Louisiana  Oil  Refining 
Corporation  by  a  system  of  six  filling  and  service  stations 
employing  eight  tank  trucks  by  which  it  retails  its  own 
gasoline  and  kerosene  in  Shreveport,  Homer  and  Vivian 
Louisiana,  and  also  sells  to  retailers  in  the  neighborhood  of 
these  towns. 

The  Montrose  Oil  Refining  Company,  Inc.,  is  inaugurating 
a  system  for  retail  selling  of  its  own  gasoline  and  kerosene 
in  Fort  Worth,  Texas. 

STORAGE. 

The  Corporation  has  a  steel  storage  capacity  of  258  500 
barrels  at  Fort  Worth,  Texas,  and  55,000  barrels  at  Bu'rk- 
burnett,  Texas.  There  are  now  at  Shreveport,  Louisiana 
steel  tanks  with  a  capacity  of  10,000  barrels,  together  with 
wooden  storage  for  an  additional  5,000  barrels  In  the 
Homer  Field  there  have  been  completed  nine  55,000-barrel 
tanks  with  a  total  capacity  of  495,000  barrels  at  the  Cor- 
poration's tank  farm  and  pumping  station  at  Lorex.  At  the 
Chalmette  sea-loading  station  there  is  a  storage  capacity  of 
110,000  barrels.  The  combined  storage  capacity  of  the  Cor- 
poration is,  therefore,  1,083,500  barrels. 

The  policy  of  the  Corporation  is  to  constantly  acquire  and 
develop  new  acreage  and  leaseholds  in  the  different  fields  to 
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insure  a  constant  supply  for  sale  and  relining  purposes.  The 
usual  and  customary  charges  for  depreciation  will  be  made 
against  the  cost  of  buildings  and  equipment.  In  the  balance 
sheets  hereinafter  set  forth,  no  allowance  has  been  made 
for  depletion  and  depreciation  for  1919,  due  to  the  fact  that 
this  matter  is  now  being  taken  up  with  the  Federal  authori- 
ties. A  tentative  report  has  been  filed  in  which  a  large  al- 
lowance has  been  claimed  in  order  to  provide  for  a  suffi- 
ciently large  charge  against  net  earnings  for  1919,  and  also 
to  serve  as  a  basis  for  such  charges  in  future  years. 

The  Company's  policy  in  reference  to  depletion  is  to  fol- 
low the  rules  prescribed  by  Federal  Income  Tax  and  Excess 
Profits  Tax  laws  for  the  purpose  of  determining  the  amounts 
due  on  account  of  such  taxes.  Under  this  method  the  re- 
coverable oil  is  estimated  and  divided  into  the  cost  or  value 
thereof  to  determine  the  unit  value.  Depletion  is  computed 
by  multiplying  such  unit  value  by  the  number  of  units  of 
mineral  extracted  during  the  year.  The  physical  property 
is  depleted  at  a  corresponding  rate. 

Depreciation  on  the  Company's  auxiliary  investments, 
such  as  storage  equipment,  gasoline  plants,  etc.,  is  computed 
at  an  average  rate  of  10  per  cent,  per  annum  on  gross  cost. 

The  Corporation  and  its  subsidiaries  employ  continuously 
about  350  employes  and,  in  addition,  others  as  required  for 
building,  drilling  and  production  operations. 

Neither  the  Corporation  nor  any  of  its  subsidiaries  has 
paid  any  dividends  except  the  Gladstone  Oil  &  Refining 
Company,  which  paid  to  its  stockholders  during  1918  $46,- 
698.94. 

No  allowance  has  been  made  for  Federal  taxes  for  1919, 
as,  after  deducting  allowance  for  depreciation  and  deple- 
tion, no  tax  was  payable. 

Federal  tax  reserve  for  1920  on  above  earnings,  after  mak- 
ing allowance  for  depreciation  and  depletion  of  $350,000, 
would  not  exceed  $500,000. 

CONSOLIDATED    INCOME    ACCOUNT    OP    INVINCIBLE    OIL    COR- 
PORATION  AND    SUBSIDIARIES    FOR    FOUR    MONTHS 
ENDED    APRIL   30,    1920. 
Gross   earnings: 

Louisiana  Oil  Refining  Corporation $2.938,33.'i.23 

Invincible  Oil  Company 115,373.18 

Montrose  Oil  Refining  Company,  Inc 180,933.84 

Gladstone  Oil  &  Refining  Company 100,561.66 

Invincible  Oil   Corporation 


LOUISIANA   OIL   REFINING   CORPORATION. 

BALANCE   SHEET  AS  AT   APRIL   30,    1920. 

ASSETS. 
Current: 

Cash    

Accounts   receivable    

Liberty  Bonds   

Notes  receivable 

Inventories: 

Oil  on  hand   (at  pipeline  prices) $1,001,383.44 

Materials  and  supplies  (at  cost) 185,904.45 


$36,138.39 

439,095.01 

35,950.00 

23,853.45 


Total   current   assets 

Due  from  afliliated  companies 

Trustee  for  sinking  fund 

Investments: 

Stock  in  Louisiana  Oil  Exporting  Company. 
Capital: 

Lands,  buildings,  leases,  wells,  fixtures,  etc. 
Deferred : 

Prepaid  expenses  


Total  assets  

LIABILITIES. 
Current; 

Accounts  payable  

Notes   payable    ■ 

Accrued   expenses    

Total  current  liabilities 

Due  affiliated   companies 

♦Mortgage  Bonds,   due  May  1,   1920 

tTank   Car   Equipment   Notes 

Accrued  interest  on  Mortgage  Bonds 

Capital  Stock: 


Preferred 
Common 


.$411,800.00 
2,033,500.00 


Reserve  accounts    

Surplus    

Total   liabilities 


1,847,287.89 

$2,384,324.74 

3,627.84 

40,495.83 

32,000.00 

4,453,804.78 

82.991.49 

$6,997,244.68 


$368,306.45 

315,000.00 

40,563.88 

$723,870.33 

101,502.91 

34,000.00 

222,420.50 

15,954.68 


2,445,300.00 

486,340.33 

2.967.855.93 

$6,997,244.68 


Total  gross  earnings 

Deduct — Operating  expenses: 

Louisiana  Oil  Refining  Corporation... 

Invincible   Oil    Company 

Montrose  Oil  Refining  Company,  Inc.. 
Gladstone  Oil  &  Refining  Company... 
Invincible  Oil   Corporation 


$3,335,203.91 


$144,556.44 

23,519.52 

30.282.42 

22,000.92 

231.540.41 


Total  operating  expenses. 


Total  net  earnings  to  April  30,  1920,  carried  to  sur- 
plus, without  providing  for  1920  depletion  and 
depreciation,  Federal  taxes,  etc 


451,899.71 


$2,883,304.20 


SURPLUS  ACCOUNT. 

Surplus,    .lanuary  1,   1920 

Net  earnings  to  April  20,  1920 

Surplus  April  30,   1920 


$174,077.14 

2,793.778.79 

$2,967,855.93 

After  providing  for  interest  on  bonds,  doubtful  accounts,  sinking 
fund  reserve,  depletion  and  depreciation  for  1917  and  1918,  but  without 
providing  for  1919  and  1920  depletion  and  depreciation,  dry  wells,  Fed- 
eral taxes,   etc.      (No  Federal  tax  due  for  year  of  1919.) 

♦Paid  since  date  of  this  balance  sheet. 

tBeing  reduced  approximately  $6,500  monthly. 

INCOME   ACCOUNT— FOUR   MONTHS   ENDED   APRIL   30,    1920. 

Gross  earnings   $2,938,335.23 

Operating  expenses   144,556.44 

Net  earnings  to  April  30,  1920,  carried  to  surplus $2,793,778.79 


CONSOLIDATED   BALANCE   SHEET  AS  AT   APRIL  30.   1920. 

ASSETS. 
Current: 

Cash    $660,222.79 

Accounts  receivable    987.047.42 

Liberty  Bonds   35.950.00 

Notes  receivable   « 51,866.25 

Inventories: 

Materials  and  supplies  (at  cost) $511,136.55 

Oil  In  storage  (at  pipeline  prices)...      2,106,986.57 


Total   current  assets 

Trustee  for  sinking  fund 

Good-will    

Investments: 

Stock   in   subsidiary  companies 

Capital: 

Lands,  buildings,  leases,  wells,  fixtures, 
Deferred : 

Prepaid  expenses   

Total  assets  


etc. 


LIABILITIES. 
Current: 

Accounts  payable 

Notes  payable  

Accrued  expenses 

Total    current    liabilities 

•Louisiana    Oil    Refining    Corporation    Mortgage    Bonds, 

due  May,  1920 

One- Year  7%  Gold  Notes,   due  March,   1921 

tEsperson  &  Bonner  Notes,   due  1920-1924 

jlnvincible  Oil  Company  Note,  due  December,  1920 

•♦Tank  Car  Equipment  Notes 

Accrued   interest: 

Mortgage  Bonds   

One- Year   7%   Notes 

ttEsperson   &  Bonner  Notes 

Capital  Stock: 

Invincible  Oil  Corporation  (authorized  $50,000,000).. 
Minority  interest  in  subsidiaries: 

Capital  Stock   $760,102.00 

Portion   of   surplus   applying   to   above 

Capital   Stock    448,789.19 


Reserve  accounts   

Surplus    

Total  liabilities 


2,618,123.12 

$4,353,209.58 

254,061.79 

5,914,491.00 

12,186,084.30 

13,001,667.24 

303,065.62 
$36,012,579.53 


$915,096.42 

1,515,000.00 

63,890.19 

$2,493,986.61 

34,000.00 

2,000,000.00 

4,900,000.00 

343,177.71 

775,349.68 

15.954.68 

23,683.32 

269,500.00 

17,310,100.00 


1,208,891.19 

486,340.33 

6,151.596.01 

$36,012,579.53 


•Paid  since  date  of  this  balance  sheet. 

tReduced  $1,000,000  June  1,   1920. 

JBeing  reduced  approximately  $10,000  monthly. 
•♦Being  reduced  approximately  $22,000  monthly. 
tfReduced  $60,000  June  1,   1920. 

SURPLUS    ACCOUNT    OF    CONSOLIDATED    BALANCE    SHEET    AS 
AT   APRIL   30,    1920. 

Surplus  January  1,   1920 

Net  earnings  to  April  30,  1920 

Total  surplus    

Deduct: 

Portion   of   surplus   applying   to    minority   Interest   In 
subsidiary  companies    


$3,717,081.00 
2.883,304.20 

$6,600,385.20 


448,789.19 
Surplus  April  30,    1920 $6,151,596.01 


After  providing  for  interest  on  bonds,  doubtful  accounts,  sinking 
fund  reserve,  depletion  and  depreciation  for  1917  and  1918,  but  without 
providing  for  1919  and  1920  depletion  and  depreciation,  dry  wells.  Fed- 
eral taxes,  etc.     (No  Federal  tax  due  for  year  1919.) 


BALANCE   SHEET  AS   AT   DECEMBER  31,   1919. 

ASSETS. 
Current: 

Cash    $39,646.14 

Accounts  receivable    291,628.78 

Liberty  Bonds  35,850.00 

Notes  receivable  26,228.98 

Inventories: 

Oil  on  hand   (at  pipeline  prices) $389,148.18 

Materials  and  supplies  (at  cost) 140,333.42 

529.483.60 

Total  current  assets $922,837.50 

Due  from  affiliated  companies 2.938.92 

Trustee  for  sinking  fund 72,089.10 

Investment: 

Stock  in  Louisiana  Oil  Exporting  Company 32,000.00 

Capital: 

Lands,   buildings,  leases,  wells,  fixtures,   etc 3,449,612.53 

Deferred: 

Prepaid  expenses  78.909.58 

Total  assets  $4,558,387.63 

LIABILITIES. 
Current: 

Accounts   payable    $277,145.86 

Notes  payable   303,500.00 

Accrued   expenses    64,886.78 

Total  current  liabilities $645,532.64 

Due  affiliated  companies 740.503.32 

Mortgage  Bonds,  due  May,   1920 946,500.00 

Accrued   interest  on   Mortgage  Bonds 8.751.49 

Tank  Car   Equipment   Notes 65,000.00 

Capital   Stock: 

Preferred   ; $350,000.00 

Common    1,150,000.00 

1,500,000.00 

Reserves     , 472,023.04 

Surplus— Without    providing   for    1919    depletion    and    de- 
preciation,  dry  wells,   etc.      (No  Federal  tax  due  year 

of   1919) 174,077.14 

Total  liabilities $4,558,387.63 


INVINCIBLE  OIL  COMPANY. 
BALANCE  SHEET  AS  AT  APRIL  30,   1920. 

ASSETS. 
Current: 

Cash   $4,163.64 

Accounts  receivable    69,396.58 

Notes  receivable  846.00 

Inventories: 

Oil  on  hand  (at  pipeline  prices) $1,493.03 

Materials  and   supplies   (at   cost) 21,897.97 

23.391.00 

Total   current  assets $97,797.22 

Due  from  affiliated  companies 14,867.81 

Capital: 

Lands,   buildings,   leases,   wells,    fixtures,   etc 4,482,228.34 

Deferred : 

Prepaid  expenses   16,140.44 

Total   assets    $4,611,033.81 

LIABILITIES. 
Current: 

Accounts  payable  $269,870.87 

Accrued   expenses    5.001.75 

Total   current   liabilities $274,872.62 

Due  affiliated  companies 419,305.90 

♦Texas  Company  Note,  due  December,  1920 343,177.71 

Capital  Stock  100.000.00 

Surplus    3,473,677.58 

Total  liabilities   $4,611. 033.¥l 

•Being  reduced  approximately  $10,000  monthly. 
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SURPLUS  ACCOUNT. 

Surplus-January   1,    1920. .  .^ $3,381,823.92 

Net  earnings  to  April  30,  1920 91,853.66 

Surplus,  April  30,  1920 $3, 473, 677. 58 

Without  providing  for  1919-1920  depletion  and  depreciation,  dry  wells, 
Federal  taxes,  etc.     (No  Federal  tax  due  in  1919.) 

INCOME   ACCOUNT— FOUR   MONTHS   ENDED   APRIL.   30,   1920. 

Gross   earnings    $115,373.18 

Operating  expenses   23,619.52 

Net  earnings  to  April  30,  1920,  carried  to  surplus $91,853.66 

BALANCE  SHEET  AS  AT  DECEMBER  31.  1919. 

ASSETS. 

Current: 

Cash    $4,594.38 

Notes  receivable  846.00 

Inventories   33,226.54 

Total  current  assets $38,666.92 

Capital: 

Land,   buildings,   leases,   wells,   fixtures,   etc 4,246,236.84 

Deferred : 

Prepaid  expenses   10, 777. .56 

Total   assets    _?f:^?_^J_®lll^ 

LIABILITIES. 
Current: 

Accounts   payable    $167,182.93 

Accrued  expenses    6,448.98 

Total  current  liabUlties $173,631.91 

Texas  Company  Note,  due  December,  1920 387,719.43 

Due  affiliated  companies 252,506.06 

Capital  Stock 100,000.00 

Surplus — Without    providing   for    1919    depletion    and   de- 
preciation, etc.     (No  Federal  tax  due  year  of  1919)..  3,381,823.92 
Total  liabilities   $4,295,681.32 


GLADSTONE   OIL   &  REFINING   COMPANY  AS  AT  APRIL  30,   1920. 

ASSETS. 
Current : 

Cash    

Accounts  receivable   

Notes   receivable    

Inventories: 

Oil  on  hand  (at  pipeline  prices) 

Materials  and  supplies  (at  coat) 


$20,726.20 

59,334.81 

166.80 


$5,994.44 
33,389.52 


39,383.96 


Total  current  assets 

Due  from  affiliated  companies 

Capital: 

Lands,  buildings,  leases,  wells,  fixtures. 
Deferred : 

Prepaid  expenses  


etc. 


$119,611.77 
2.19 

1,594,945.81 

1,552.93 


Total  assets  

LIABILITIES. 
Current : 

Accounts   payable 

Accrued   expenses    

Total  current  liabilities , 

Due  affiliated  companies 

Capital  Stock  

Surplus    

Total  liabilities 


$1,716,112.70 


SURPLUS  ACCOUNT. 

Surplus,   January  1,   1920 

Net  earnings  to  April  30,  1920 

Surplus,  April  30,   1920 


$44,880.89 
9,845.38 

$54,726.27 
521,347.82 
748,399.00 
391.639.61 

$1,716,112.70 


$313,078.87 

78,560.74 

$391,639.61 


Without  providing  for  1919-1920  depletion  and  depreciation,  dry  wells. 
Federal  taxes,  etc.     (No  Federal  tax  due  in  1919.) 


INCOME   ACCOUNT— FOUR   MONTHS   ENDED   APRIL   30,    1920 

Gross   earnings    

Operating  expenses   

Net  earnings  to  April  30,  1920,  carried  to  surplus $78,560.74 


$100,561.66 
22,000.92 


BALANCE   SHEET   AS   AT   DECEMBER  31.    1919. 

ASSETS. 
Current: 

Cash    

Accounts  receivable   

Notes   receivable    

Inventories: 

Oil  on  hand  (at  pipeline  prices) 

Supplies   (at  cost) 


$5,836.67 
45,935.06 


$16,656.14 

56,574.02 

166.80 


51.771.73 


Total   current  assets 

Due  from  affiliated  companies 

Capital: 

Lands,  buildings,  leases,  wells,  fixtures,  etc. 
Deferred: 

Prepaid  expenses  


Total  assets  , 

LIABILITIES. 
CJurrent : 

Accounts   payable    , 

Accrued   expenses    

Total  current  liabilities 

Due  affiliated  companies 

Capital  Stock   

Surplus — Without  providing  for  1919  depletion  and 
preciation,  etc.     (No  Federal  tax  due  year  1919) . . 

Total   liabilities   


LIABILITIES. 


Current : 

Accounts   payable 
Notes  payable   . . . . 
Accrued   expenses 


$232, 
150, 


038.21 
000.00 
479.18 


Total  current  liabilities. 

Due  affiliated  companies 

•Tank  Car  Equipment  Notes... 

Capital  Stock 

Surplus 


$390. 

2,116, 
552, 
500, 
115, 


517.39 
362.40 
929.18 
000.00 
747.28 


de- 


$125,168.69 
37,629.87 

1,401,515.22 

646.06 

$1,564,959.84 


$57,518.23 
8,010.30 

$65,528.52 
437,9.i3.45 
748,399.00 

313,078.87 
$1,564,959.84 


Total  liabilities 


SURPLUS   ACCOUNT. 

Surplus,   January  1,   1920 

Net  earnings  to  April  30,  1920 


Surplus,   April  30,  1920. 


$3,675,556.25 


$34,904.14 
150,651.42 

$115,747.28 


Without  provision  for  1919-1920  depletion  and  depreciation,  dry  wells. 
Federal  taxes,  etc.     (No  Federal  tax  due  in  1919.) 

INCOME    ACCOUNT— FOUR   MONTHS   ENDED  APRIL   30.    1920. 


Gross   earnings    . . . . 
Operating  expenses 


MONTROSE  OIL  REFINING   COMPANY,   INC. 
BALANCE  SHEET  AS  AT  APRIL  80.  1920. 

ASSETS 
Current: 

Cash    $19,015.21 

Accounts  receivable   313,815.05 

Notes   receivable    25.000.00 

Inventories: 

Oil  on  hand  (at  pipeline  prices) $438,115.66 

Materials  and  supplies  (at  cost) 269,944.61 

708,060.27 

Total   current  assets $1,065,890.53 

Due  from  affiliated  companies 121,227  60 

Capital: 

Lands,  buildings,  leases,  wells,  fixtures,  etc 2.452,815.70 

Deferred : 

Prepaid  expenses  35,622.42 

Total  assets    $3,675,650.25 


Net  earnings  to  April  30,  1920,  carried  to  surplus. 
•Being  reduced  approximately  $15,500  monthly. 


$180,933.84 
30,282.42 

$150,651.42 


BALANCE   SHEET  AS  AT  DECEMBER  31.   1919. 
ASSETS. 


Current: 

Cash   

Accounts  receivable 
Notes  receivable  . . . . 
Inventories    


Total   current  assets 

Capital: 

Lands,    buildings,    leases,    wells,    machinery,    fixtures, 

etc 

Deferred : 

Prepaid  expenses  


Total  assets 


Current: 

Accounts   payable 
Accrued  expenses 


LIABILITIES. 


Total  current  liabilities 

Due  affiliated  companies 

Tank   Car   Equipment  Notes 

Capital  Stock   

Surplus — Without    providing    for    1919    depletion    and    de- 
preciation, etc.     (No  Federal  tax  due  year  of  1919)... 


Total  liabilities  

This  company  began  operations  in  December.   1919. 

INVINCIBLE    OIL    CORPORATION. 

Balance  Sheet   as  at   April   30,   1920. 

ASSETS. 
Current: 

Cash    

Accounts  receivable   


$9,235.62 

59,699.52 

25,000.00 

227,473.03 

$321,408.17 


1,400,976.25 

17,088.63 

$1,739,473.05 


$161,924.47 
4,986.29 

$166,910.76 
945,224.99 
162,241.44 
500,000.00 

34,904.14 

$1,739,473.05 


$580,179.35 

105,405.97 

$685,585.32 

3,018,793.59 

213,56.5.96 

5.914,491.00 

15.187,681.30 

17,872.61 

166,758.34 

Total   assets    $25,204,748.12 


Total   current  assets 

Due  from  affiliated  companies 

Trustee  for  sinking  fund 

Good-will   

Investments: 

Stocks  in  subsidiary  companies. 
Capital: 

Furniture   and   fixtures 

Deferred : 

Prepaid  expenses   


LIABILITIES. 
Current: 

Notes  payable  

One-Year  7%  Gold  Bonds,  due  March,  1921. 
Esperson  &  Bonner  Notes,  due  1920-1924... 
Accrued  interest: 

One-Year  7%  Gold  Notes 

•Esperson  &  Bonner  Notes 

Capital   Stock   (authorized  $50,000,000) 

Surplus    


$1,050,000.00 
2.000,000.00 
4,900.000.00 

23,683.32 

269,500.00 

17,310,100.00 

348,535.20 


Total  liabilities   $25,204,748.12 


SURPLUS   ACCOUNT. 

Surplus,   January   1,    1920 

Net  earnings  to  April  30,  1920 


tSurplus,   April  30.  1920. 


$116,994.79 
231,540.41 

$348,535.20 


•Reduced  $60,000  June  1,   1920. 

fNo    income,    this   loss   represents   net   general   Corporation   expenses 
such  as  salaries,   interest  paid,  office  and  general  expenses. 

BALANCE   SHEET  AS  AT  DECEMBER  31.   1919. 

ASSETS. 
Current: 

Cash    .■ $159,764.27 

Accounts  receivable    12,784.20 


Total  current  assets 

Due  from  affiliated  companies 

Trustee  for  sinking  fund 

Good-will    

Investments: 

Stocks   in   subsidiary   companies. 

Furniture  and  fixtures,   etc 

Deferred: 

Prepaid  expenses 


$172,548.47 

2,526,696.96 

143,335.01 

5.776,166.00 

14,345,679.71 
11,608.61 

14,429.00 


Total   assets    $22,990,463.76 


Current: 

Accounts   payable 
Notes  payable   . . .  , 
Accrued  expenses 


LIABILITIES. 


Total    current    liabilities. 

Esperson  &  Bonner  Notes,   due  1920-1924... 
Accrued  Interest.  Esperson  &  Bonner  Notes. 

Capital  Stock  (authorized  $50,000,000) 

Surplus    


$5,642.88 

1,250,000.00 

65.67 

$1,255,708.55 

4,900,000.00 

171,600.00 

16,780,250.00 

116,994.79 


Total  liabilities  $22,090,463.76 
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NET    INCOME    ACCOI'NTS    INVINCIBLE    OIL    CORPORATION    AND 
SUBSIDIARIES   FOR    TEAR   OF   1919. 

Louisiana  Oil  tS:  Refining  Corporation $201,235.79 

Invincible   Oil    Company 164.932.93 

Gladstone  Oil  &  Refining  Company 144,178.6fi 

Montrose  Oil   Refining  Company,    Inc 34,904. 14 

Invincible   Oil   Corporation 116,994.79 

Total  net  earnings  for  year  of  1919 $408,448.45 

Without  providing  for  1919  depletion  and  depreciation,   etc.     (No 
Federal  tax  due  year  of  1919.) 

NET  INCOME   OF   SUBSIDIARIES   FOR   1916-1917-1918. 

1916.  1917.  1918. 

Invincible    Oil    Company $253,637.00        $152,182.69       $254,433.03 

Gladstone  Oil  &  Refining  Company      14,244.28  16,048.03 

The  Corporation  agrees  with  the  New  Stocl<  Exchange  as 
follows  : 

Not  to  dispose  of  its  stock  interests  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  quarterly  statements  of  earnings. 

To  publish  at  least  once  in  each  year  and  submit  to  the 
stockholders  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  Corporation,  a  statement  of  its  physical  and 
financial  conditions,  an  income  account  covering  the  previ- 
ous fiscal  year,  and  a  balance  sheet  showing  assets  and 
liabilities  at  the  end  of  the  year,  also  annually  an  income 
account  and  balance  sheet  of  all  constituent,  subsidiary, 
owned  or  controlled  companies;  or  a  consolidated  income 
account  and  balance  sheet. 

To  maintain  in  accordance  with  the  rules  of  the  Stock 
Exchange,  a  transfer  office  or  agency  in  the  Borough  of 
Manhattan,  City  of  New  York,  where  all  listed  securities 
shall  be  directly  transferrable,  and  the  principal  of  all  listed 
securities  with  interest  or  dividends  thereon  shall  be  pay- 
able; also  a  registry  office  in  the  Borough  of  Manhattan, 
City  of  New  York,  other  than  its  transfer  office  or  agency 
in  said  city  where  all  listed  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a  register  of  its  stock,  or  of  a  trustee  of  its 
bonds,  or  other  securities,  without  the  approval  of  the  Com- 
mittee on  Stock  List,  and  not  to  select  as  a  trustee  an  officer 
or  director  of  the  company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  or  allotments  of  its  securities 
and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that  all  rights,  subscriptions  or  allotments  shall  be  trans- 
ferable, payable  and  delivered  in  the  Borough  of  Manhattan, 
City   of  New   York. 


To  notify  the  Stock  Exchange  of  the  issuance  of  addi- 
tional amounts  of  listed  securities,  and  make  immediate 
application  for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  any  action  in 
respect  to  interest  on  bonds,  dividends  on  shares  or  allot- 
ment of  rights  for  subscription  to  securities,  notices  thereof 
to  be  sent  to  the  Stock  Exchange,  and  to  give  the  Stock 
Exchange  at  least  ten  days'  notice  in  advance  of  the  closing 
of  the  transfer  books  or  extension  or  the  taking  of  a  record 
of  holders  for  any  purpose. 

The  fiscal  year  of  the  Corporation  is  the  calendar  year. 

The  Corporation  also  has  an  office  in  the  City  ot  New 
York  at  No.  512  Fifth  Avenue,  Borough  of  Manhattan. 

The  annual  meeting  of  the  Corporation  is  to  be  held  at 
its  principal  office  in  Richmond,  Va.,  on  the  second  Tuesday 
in  May  of  each  year. 

The  Directors  of  the  Corporation  (elected  annually)  are: 
Francis  R.  Mayer,  Jules  S.  Bache,  Louis  Du  Pont  Irving, 
Craig  Colgate,  Sol.  Wexler,  S.  M.  Schatzkin  and  R.  H.  Mun- 
son  all  of  New  York  City;  F.  Douglas  Cochrane,  John  F. 
Perkins,  John  B.  Shearer  and  Chandler  M.  Wood  of  Boston, 
Mass.;  E.  R.  Ratcliff  of  Shreveport,  La.;  Niels  Esperson  of 
Houston,  Texas,  and  W.  W.  Hepburn  of  Philadelphia,  Pa. 

The  Officers  of  the  Corporation  are:  F.  Douglas  Coch- 
rane, Chairman  of  the  Board;  E.  R.  Ratcliff,  President; 
H.  M.  Journee  and  J.  B.  Shearer,  Vice-Presidents;  Max- 
well Stevenson,  Treasurer;  R.  H.  Frost,  Assistant  Treas- 
urer; Samuel  Vaughan,  Secretary,  and  Jacques  Cohen,  As- 
sistant Secretary. 

Certificates  are  interchangeable  between  New  York  and 
Boston. 

The  Registrars  are:  Columbia  Trust  Company,  of  60 
Broadway,  New  York  City,  New  York,  and  First  National 
Bank  of  Boston,  of  Federal  and  Franklin  Streets,  Boston, 
Mass. 

The  Transfer  Agents  are:  Empire  Trust  Company,  of  120 
Broadway,  New  York  City,  N.  Y.,  and  State  Street  Trust, 
of  State  Street,  Boston,  Mass. 

INVINCIBLE  OIL  CORPORATION, 

By  JOHN  B.  SHEARER,  Vice-President. 

This  Committee  recommends  that  the  above- described 
$17,900,500  Capital  Stock  be  admitted  to  the  list,  with 
authority  to  add  $2,362,000  of  said  stock  on  official  notice  of 
issuance  in  exchange  for  outstanding  capital  stock  of 
Louisiana  Oil  and  Refining  Corporation,  and  Gladstone  Oil 
and  Refining  Company,  and  in  exchange  for  convertible 
gold  notes  of  this  corporation  and  against  stock  option 
warrants  and  for  service  rendered,  all  in  accordance  with 
the  terms  of  this  application,  making  the  total  amount 
authorized  to  be  listed  $20,262,500. 

E.  V.  D.  COX,  Secretary. 

H.  K.  FOMROY,  Acting  Chairman. 
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TWENTY-FIRST  ANNUAL  REPORT  FOR  THE   FISCAL  YEAR  ENDED  DECEMBER  31  1919. 


Columbus,  Ohio  May  20  1920. 
To  the  Stockholders: 

The  Twenty-First  Annual  Report  of  the  Board  of  Direc- 
tors, for  the  fiscal  year  ended  December  31  1919,  is  herewith 
submitted. 

The  average  mileage  operated  during  the  year  was  350.2 
miles,  an  increase  compared  with  the  previous  year  of  .5 
miles.     The  mileage  at  the  end  of  the  year  was  350.2  miles. 

RESULTS  FOR  THE  YEAR. 

*Standard  Return S2,637,167  48 

tGeneral  Expenses  (Corporate) 73,766  90 

(Increase  $5,259  33  or  7.68% .)  

$2,563,400  58 
War  Taxes 108,000  00 

(Increase  .593,800  00  or  660.56% .)  

Remainder $2,455,400  58 

(Decrease  $99,059  33  or  3.88%.) 
Miscellaneous  Income 201,077  36 

(Decrease,  $81,409  05  or  28.82%.)  

$2,656,477  94 
Rentals  and  Other  Payments 166,119  36 

(Decrease  $39,083  12  or  19.05%.)  ■ — 

Income  for  the  year  available  for  interest $2,490,358  58 

(Decrease  $141,385  26  or  5.37%.) 
Interest  (58 .65  %  of  amount  available 1 ,460 ,490  57 

(Increase  $188,576  07  or  14.83%.)  

Net  Income  for  the  year $1,029,868  01 

(Decrease  $329,961  33  or  24.26%.) 
Dividends  paid  during  the  year: 

Two  dividends  of  2 %  each .  aggregating   ._ 439 ,980  00 

Balance,  devoted  to  improvement  of  physical  and  other  assets.    $589 ,888  01 

RETURN  ON  PROPERTY. 
The  following  table  shows  the  amount  of  return  to  your 
Company,  from  transportation  operations  only,  upon  its 
investment  in  road  and  equipment  at  the  termination  of 
each  year  of  the  five  year  period  ended  December  31  1919; 
the  road  having  been  operated  in  1918  and  1919  by  the  United 
States  Railroad  Administration,  the  Standard  Return  has 
been  used  for  those  years  in  lieu  of  the  operating  and  other 
items  corresponding  therewith: 


Total  Operating 

Income. 

(Including  hire 

Of  equipment  <& 

Per  Cent 

Other  items) . 

Return 

$2,425,691  11 

4.95 

2,598,474  64 

5.41 

3,060,174  97 

6.62 

3,052,123  37 

6.75 

2,041,149  36 

4.56 

$2,635,552  69 

5.65 

Year  Ended  Property 

December  31 —  Investment 

1919 $49,036,318  18 

1918 48,057.539  03 

1917 46,237,480  24 

1916 45,198,144  03 

1915 44,802,665  64 

Average $46,666,429  42 


FINANCIAL. 

The  changes  in  funded  debt  shown  by  balance  sheet  of 
December  31  1919,  as  compared  with  December  31  1918, 
consisted  in  the  payment  of  $180,000  on  equipment  trusts, 
in  the  payment  of  $5,000,000  face  amount  Six  Per  Cent 
Coupon  Gold  Notes  maturing  November  1  1918,  but 
extended  to  March  1  1919,  and  in  the  issue  and  sale  of 
$7,500,000  face  amount  Five- Year  Six  Per  Cent  Secured 
Gold  Notes  due  March  1  1924.  There  were  also  issued 
$9,783,000  face  amount  6%  General  Mortgage  Bonds 
maturing  January  1  1949,  of  which  $9,600,000  face  amount 
were  pledged  as  security  for  the  Five-Year  Six  Per  Cent 
Secured  Gold  Notes  mentioned  above,  and  the  remaining 
$183,000  face  amount  are  held  in  your  Company's  treasury. 
Particulars  regarding  the  extension  and  payment  of  $5,000,- 
000  Six  Per  Cent  Coupon  Gold  Notes,  the  sale  of  $7,500,000 
Five-Year  Six  Per  Cent  Secured  Gold  Notes,  the  creation 
of  a  new  General  Mortgage,  and  the  issue  under  the  latter 
of  $9,783,000  6%  General  Mortgage  Bonds  of  which  $9,600,- 
000  were  used  as  security  for  the  above  mentioned  $7,500,000 
Five-Year  Secured  Notes,  were  given  in  the  report  for  1918. 

Reference  was  made  in  the  last  annual  report  to  the 
allocation  of  five  hundred  55-ton  coal  cars  to  your  company 
by  the  Director-General  of  Railroads.  This  allocation  was 
accepted  by  your  Company  and  an  arrangement  has  been 
made   with    the    Director-General    since     Januar.v    1    1920 
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by  which  these  cars,  as  well  as  twenty  Mallet  locomotives 
contracted  for  by  your  Company  during  Federal  control, 
were  financed  by  the  Director-General  through  fifteen-year 
equipment  trusts  amounting  to  a  minimum  of  $2,812,500, 
with  interest  at  six  per  cent. 

Your  Company  and  The  Toledo  &  Ohio  Central  Railway 
Company  endorsed,  in  1901,  their  several  guaranties  upon 
certain  5%  First  Mortgage  Bonds  of  the  Kanawha  &  Hock- 
ing Coal  &  Coke  Company,  due  1951,  of  which  bonds 
there  were  outstanding  at  the  close  of  the  year  1919  $2,842,- 
000  face  amount.  In  1902  the  same  railway  companies 
similarly  guaranteed  certain  5%  First  Mortgage  Bonds  of  the 
Continental  Coal  Company,  due  1952,  of  which  at  the  close 
of  the  year  1919  there  were  outstanding  $1,569,000  face 
amount,  less  a  credit  on  foreclosure  of  $506.75  per  $1,000 
bond.  The  enforceability  of  these  alleged  guaranties 
has  been  in  litigation  for  several  years.  Since  the  close  of 
the  year  1919  a  settlement  of  this  litigation  has  been  arranged 
pursuant  to  which,  in  consideration  of  your  Company 
assuming  one-half  of  the  unpaid  liability  upon  the  bonds 
of  the  Continental  Coal  Company,  it  has  been  relieved 
of  any  liability  in  respect  of  the  bonds  of  the  Kanawha  & 
Hocking  Coal  &  Coke  Company.  All  of  the  outstanding 
bonds  of  each  issue,  together  with  the  guaranties  thereon, 
have  been  duly  discharged  and  canceled  pursuant  to  this 
settlement,  and  mutual  releases  between  the  Railway  Com- 
panies, the  Coal  Companies,  and  the  bondholders  have 
been  exchanged,  thus  finally  disposing  of  this  liability. 

An  analysis  of  the  property  accounts  will  be  found  on  pages 
18  and  19  [pamphlet  report],  by  reference  to  which  it  wiU  be 
seen  that  additions  and  betterments  were  made  during  the 
year  to  the  net  amount  of  $978,779  15  of  which  $964,967  22 
was  added  to  cost  of  road,  and  $13,811  93  was  added  to  cost 
of  equipment. 

During  the  past  eleven  years  your  Company's  net  addition 
to  property  accounts  has  been  as  follows: 

Equipment   -$  4,231,657  00 

Additions  and  Betterments    6,524,912  48 


$10,75j.5<9  48 

GENERAL  REMARKS. 
The  equipment  in  service  December  31  1919  consisted  of: 

Locomotives  owned 133  No  change 

Locomotives  leased  under  equipment  trusts 8  No  change 

Total    , 141   No  change 

Passenger  train  cars  owned 72  No  change 

Freight  train  and  miscellaneous  cars  owned 12,941  Decrease       140 

Freight  train  cars  leased  under  equipment  trusts 1,999  No  change 

Freight  train  cars  under  special  trust 47  No  change 

Total  freight  train  and  m^iscellaneous  cars 14,987  Decrease     140 

The  changes  during  the  year  in  accured  depreciation  of 
equipment  account  were  as  follows: 

Balance  to  credit  of  account  December  31,  1918 $2,709,150  63 

Amount  credited  during  year  ended  December 

31  1919,  by  charges  to  U.  S.  Railroad  Adznin- 

istration    $4;;l,203  26 

Charges  to  account  for: 
Accrued   depreciation   on    equipment 

retired    during    year — 142    freight 

and  work  cars $20,799  62 

Accrued  depreciation  on  cars  changed 

in  class  during  year 1, 012  77 

— —      21,812  39 

399,390  87 


Balance  to  credit  of  account  December  31  1919 $3,108,541  40 

Facilities,  referred  to  in  last  year's  report,  for  handling 
engines  at  terminals  were  greatly  improved  by  the  completion 
of  the  following:  Walbridge,  addition  of  9  stalls  to  engine 
house,  and  500-ton  capacity  concrete  coaling  station,  Marion, 
new  5-stall  engine  house  and  100-foot  turntable;  Parsons 
Yard,  addition  of  12  stalls  to  engine  house,  and  500-ton 
capacity  concrete  coaling  station;  Logan,  increased  length 
of  5  stalls  of  engine  house,  and  100-foot  turntable  replac- 
ing 60-foot  turntable;  Nelson ville,  new  10-stall  engine 
house,  100-foot  turntable,  machine  shop,  sand  house  and 
oil  house.  The  500-ton  capacity  concrete  coaling  station 
at  Carey,  and  the  two  steel  girder  bridges  replacing  iron 
bridges  on  the  River  Division  between  Hawks  and  Minerton, 
mentioned  in  last  year's  report,  having  been  completed. 

Seven  miles  of  additional  second  track  were  placed  in 
service  on  the  Toledo  Division,  4.7  miles  between  Owens  and 
Marion  being  new  construction,  and  2.3  miles  between 
Crawford  and  Carey  being  conversion  of  track  formerly  used 
for  siding  purposes.  A  passing  track  one  mile  in  length  was 
constructed  north  of  Marion.  At  South  Shops,  Columbus, 
steam  heat  was  installed  in  the  two  machine  shop  buildings 
and  in  one  5-stall  section  of  the  engine  house;  at  Old  town, 
steel  water  tank  of  100,000  gallons  capacity  was  erected; 
iron  bridge  No.  518, south  of  Logan,  was  replaced  by  a  greater 
capacity  modern  steel  bridge.  The  use  of  this  bridge,  to- 
gether with  the  two  steel  girder  bridges  mentioned  above, 
now  opens  the  entire  River  Division  for  use  of  the  heaviest 
locomotives  in  service.  In  connection  with  the  flood  pro- 
tection plans  of  the  City  of  Columbus  the  city  authorities 
are  widening  the  channel  of  the  Scioto  River,  making  it 
necesssry  to  lengthen  two  of  your  Company's  bridges; 
this  bridge  work  was  commenced  during  the  year  and  it  is 
expected  will  be  completed  during  the  coming  summer. 


OPERATION  BY  UNITED  STATES  RAILROAD 
ADMINISTRATION. 

In  the  Annual  Report  for  1918  you  were  advised  that  the 
President  of  the  United  States,  by  proclamation  dated 
December  26  1917,  took  possession  and  assumed  control  of 
the  railroad  systems  of  the  country,  appointing  a  Director- 
General  of  Railroads  through  whom  the  operation  of  such 
transportation  systems  was  to  be  conducted.  Under  this 
proclamation  and  under  the  Act  of  Congress,  approved 
March  21  1918,  (generally  known  as  the  "Federal  Control 
Act"),  the  railroad  of  your  Company  was,  during  the  entire 
year  1919  operated  by  the  United  States  Government 
through  Walker  D.  Hines,  Director-General  of  Railroads. 
The  operating  and  traffic  statistics  contained  in  this  report 
relate  to  the  operation  of  your  property  by  the  Director- 
General. 

The  result  of  operations  for  the  year  was  exceedingly 
unsatisfactory,  even  as  compared  with  the  unfavorable  show- 
ing of  the  previous  year.  The  net  railway  operating  income 
of  the  Director-General  was  less  by  $104,239  93  than  the 
amount  of  the  interest,  rentals,  taxes  and  other  fixed  charges 
payable  by  your  Company  after  applying  thereto  its  other 
income,  as  shown  by  Combined  Corporate  and  Federal 
General  Income  Account  on  page  15  [pamphlet  report]. 
This  unfavorable  showing  was  due  not  only  to  falling  off 
in  tonnage,  but  to  interruptions  in  traffic  due  to  labor  dis- 
turbances, both  in  transportation  and  industry,  as  well  as  to 
advances  in  wages  paid  to  labor,  and  in  the  cost  of  materials 
and  supplies,  which  resulted  in  increased  operating  expenses 
throughout  the  year.  Increases  in  wages  of  employees 
made  by  the  Director-General  of  Railroads  during  the  year 
increased  the  year's  cost  of  operation  approximately  $338,000. 
These  increases  are  in  addition  to  the  increases  of  $625,000 
in  1917,  and  of  $1,762,000  in  1918,  mentioned  in  last  year's 
report. 

The  revenue  coal  and  coke  tonnage  was  9,618,539  tons,  a 
decrease  of  18.5%;  other  revenue  freight  tonnage  was 
2,966,053  tons,  a  decrease  of  13.9%.  Total  revenue  ton- 
nage was  12,.584,592  tons,  a  decrease  of  17.5%.  Freight 
revenue  was  $9,703,937  36,  a  decrease  of  14.5%.  Freight 
train  mileage  was  1,025,545  miles,  a  decrease  of  31.4%. 
Revenue  ton  miles  were  1,502,582,153,  a  decrease  of  20.6%. 
Ton  mile  revenue  was  6.46  miles,  an  increase  of  7.8%. 
Revenue  per  freight  train  mile  was  $9,462,  an  increase  of 
24.6%.  Revenue  tonnage  per  train  mile  was  1,465  tons, 
an  increase  of  15.6%;  including  Company's  freight,  the 
tonnage  per  train  mile  was  1,496  tons,  an  increase  of  14.9%. 
Tonnage  per  locomotive,  including  Company's  freight,  was 
1,249  tons,  an  increase  of  17.7%.  Revenue  tonnage  per 
loaded  car  was  43.2  tons,  a  decrease  of  1.1%.  Tons  of  rev- 
enue freight  carried  one  mile  per  mile  of  road  were  4,290,640, 
a  decrease  of  20.7%. 

There  were  1,170,466  passengers  carried,  a  decrease  of 
9.5%.  The  number  of  passengers  carried  one  mile  was 
43,897,829,  an  increase  of  3.2%.  Passenger  revenue  was 
$1,228,282  01,  an  increase  of  18.2%.  Revenue  per  pas- 
senger per  mile  was  2.798  cents,  and  increase  of  14.6%. 
The  number  of  passengers  carried  one  mile  per  mile  of  road 
was  125,351,  an  increase  of  3%.  Passenger  train  mileage 
was  581,644,  an  increase  of  6.1%.  Passenger  revenue  per 
train  mile  was  $2,112,  an  increase  of  4.9%;  including  mail 
and  express  it  was  $2,375,  an  increase  of  8.5%.  Passenger 
service  train  revenue  per  train  mile  was  $2,455,  an  increase 
of  8.6%. 

There  were  1,155  tons  of  new  100-lb.  rails,  equal  to  7.35 
track  miles,  and  39  tons  of  new  90-lb.  rails,  equal  to  .28  track 
miles,  used  in  the  renewal  of  existing  main  tracks. 

The  average  amount  expended  for  repairs  per  locomotive 
was  $6,398.34,  a  decrease  of  15.6%;  per  passenger  train 
car  $1,197.80,  a  decrease  of  4.3%;  per  freight  train  car 
$162.65,  an  increase  of  18.8%. 

COMPENSATION  CONTRACT. 

As  stated  in  the  Annual  Report  for  1918,  the  officers  of 
your  Company,  pursuant  to  authorization  by  your  directors 
and  stockholders,  made  application  to  the  Director-General 
of  Railroads  for  a  compensation  contract  for  the  use  of  your 
property  during  the  period  of  Federal  control,  in  the  amount 
of  $2,637,167  48,  being  the  amount  of  the  Standard  Return 
of  your  Company  as  tentatively  certified  by  the  Interstate 
Commerce  Commission.  After  prolonged  negotiation  the 
contract  was  finally  executed  by  the  Director-General  of 
Railroads  under  date  of  December  6  1919.  The  corporate 
income  figures  in  this  report  are  based  upon  the  compen- 
sation payable  to  your  Company  under  this  contract. 
Federal  control  terminated  ^larch  1  1920,  but  statement  of 
the  accounts  of  your  Company  xWth  the  Director-General 
has  not  yet  been  completed  and  it  \\'ill  doubtless  be  some 
months  before  a  final  settlement  can  be  made. 

TRANSPORTATION  ACT,  1920. 


(®The  above  Act  was  approved  by  the  President  and  became 
effective  on  Februaiy  28  1920.  It  represents  an  earnest 
and  public-spirited  effort  by  Congress  to  deal  constructively 
with  the  railroad  problem.  It  is  impracticable  ^\^thin 
the  scope  of  this  report  to  analyze  the  Act  or  even  to  refer 
to  most  of  its  provisions.  Of  particular  importance  to  j'our 
Company  are  the'provisions: — 
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(a)  For  the  guaranty  to  your  Company,  if  accepted  by 
it  before  March  15  1920,  for  the  six  months  ending  Septem- 
ber 1  1920,  of  a  net  railway  operating  income,  computed  in 
accordance  with  the  Federal  Control  Act,  equal  to  one-half 
of  the  annual  retiu-n  pro^^ded  by  your  Compensation  Con- 
tract. 

(6)  For  funding  the  indebtedness  of  your  Companj^  to  the 
United  States  for  additions  and  betterments  made  during 
Federal  control  for  not  more  than  ten  years,  and  other  in- 
debtedness for  not  more  than  two  years,  interest  in  each 
case  to  be  computed  at  six  per  cent  per  annum,  the  amount 
to  be  funded  being  the  balance  after  offsetting  any  sums 
due  your  Company  under  its  Compensation  Contract  in 
excess  of  the  amount  required  to  provide  for  fixed  charges, 
taxes  payable  by  the  Company,  corporate  expenses  and 
dividends  accruing  during  Federal  control  and  for  a  reason- 
able working  capital. 

(c)  For  loans  to  carriers  during  the  two  years  succeeding 
Federal  control,  particularly  for  additional  facilities,  and 
estabhshing  a  revolving  fund  of  $300,000,000  for  this  and 
certain  other  purposes. 

(d)  Requiring  the  Interstate  Commerce  Commission  to  so 
adjust  rates  as  to  aUow  to  the  carriers  as  a  whole  or  in  regional 
groups  fixed  by  the  Commission  an  annual  net  operating  in- 
come for  the  ensuing  two  years  equal  as  nearly  as  practicable 
to  five  and  one-half  per  cent  per  annum  upon  the  value  of 
their  operating  property  as  fixed  by  the  Commission,  with 
an  additional  allowance  in  the  discretion  of  the  Commission 
of  one-half  of  one  per  cent  ■  per  annum  to  provide  in  whole 
or  in  part  for  additions  and  betterments. 

Your  directors  voted  to  accept  the  guaranty  provided  by 
the  Act  for  the  six  months  ending  September  1  1920.  This 
acceptance  carries  with  it  the  obUgation  to  pay  to  the 
United  States  any  operating  income  in"  excess  of  the  amount 
guaranteed. 

While  the  rule  of  rate  making  above  mentioned  does  not 
amount  to  a  guaranty  to  any  particular  carrier  of  a  return 
of  five  and  one-half  per  cent  upon  the  value  of  its  operating 
property,  as  the  earnings  of  any  particular  carrier  in  a 
group  may  be  more  or  less  than  the  five  and  one-half  per  cent 
allowed  the  region,  your  directors  feel  reasoaably  confident 
that  a  rate  adjustment  on  the  foregoing  basis  should  afford 
your  Company  a  return  of  not  less  than  the  average  return 
allowed  by  the  Act  to  the  carriers  in  its  regional  group . 
On-half  of  any  earnings  above  six  per  cent  upon  the  value 
of  your  property  must  be  paid  into  a  general  contingent 
fund  to  be  administered  by  the  Interstate  Commerce  Com- 
mission and  the  remainder  may  be  retained  by  your  Com- 
pany in  a  reserve  fund  to  meet  interest  and  dividends  in 
years  when  the  return  upon  your  property  does  not  equal 
sLx  per  cent.  After  your  reserve  fund  reaches  five  per  cent 
upon  the  value  of  your  property,  one-half  of  the  excess  over 
six  per  cent  per  annum  may  be  used  by  your  Company  for 
any  of  its  lawful  purposes. 

Reference  to  the  statement  of  return  on  property,  on  page 
6  of  this  [pamphlet]  report,  indicates  that  an  adjustment  of 
rates  on  the  foregoing  basis  would  afford  your  Company  a 
somewhat  smaller  average  return  upon  its  property  invest- 
ment than  it  enjoyed  during  the  two  years  immediately  pre- 
ceding Federal  control,  but  slightly  better  than  its  average 
return  for  the  past  five  years.  This  is  on  the  assumption 
that  the  Commission  accepts  your  property  investment 
accounts  as  fixing  the  property  value  upon  which  a  return  is 
to  be  allowed.  The  return  allowed  by  the  Act,  however,  on 
any  additions  to  your  property  hereafter  made  is  not  suffi- 
cient under  present  conditions  to  provide  for  the  charges 
which  your  Company  must  pay  upon  any  new  capital  which 
it  must  raise  to  make  such  additions.  Your  directors,  there- 
fore, feel  that  a  conservative  policy  in  the  matter  of  increasing 
your  investment  should  be  pursued  until  financial  conditions 
materially  improve. 

Labor  conditions,  not  only  those  affecting  railroad  em- 
ployees but  those  existing  generally  throughout  the  country, 
are  unsettled,  and  your  Company  must  doubtless  expect 
further  increases  in  its  cost  of  operation  due  both  to  the 
necessity  of  meeting  further  demands  for  increased  wages 
and  to  the  difficulty  of  obtaining  a  sufficient  number  of  com- 
petent and  experienced  employees.  The  transportation 
Act  of  1920  contains  provisions  for  dealing  with  labor  con- 
troversies affecting  railroads,  the  workability  of  which 
has  yet  to  be  determined.  It  is  the  clear  intention  of  the 
Act  that  increases  in  e.xpenses  due  to  increased  wages  and 
improved  working  conditions,  adopted  with  the  sanction  of 
the  labor  adjustment  tribunals  estabUshed  by  the  Acts 
shall  be  adequately  provided  for  in  the  rate  adjustments  to 
be  made  from  time  to  time  by  the  Interstate  Commerce 
Comrnis&ion.  The  responsibilities  of  the  Commission  to 
the  railroads,  to  their  employees  and  to  the  public,  under 
the  Act,  are  very  great  but  your  directors  have  confidence 
that  they  are  appreciated  by  the  Commission  and  that  it  will 
measure  up  to  them. 


Mr.  Frank  Trumbull,  for  many  years  Chairman  of  your 
Board  of  Directors,  and  from  .lune  20  1918  President  of  your 
Company,  resigned  effective  January  1  1920.  His  resigna- 
tion was  accepted  with  regret  snd  resolutions  were  adopted 
by  your  directors  expressing  their  appreciation  of  his  long 
and  valuable  services  to  your  Company. 

Effective  March  1  1920  Mr.  George  W.  Stevens  was 
elected  President  and  a  director  of  your  Company,  to  suc- 


ceed Mr.  TrumbuU.  Effective  the  same  date  Mr.  Frank 
M.  Whitaker  was  elected  a  director  of  your  Company  to 
succeed  Mr.  Randolph  S.  Warner,  resigned. 

Appreciative  acknowledgment  is  hereby  made  to  officers 
and  employees  for  their  efficient  services  during  the  year. 
By  order  of  the  Board  of  Directors. 

GEO.  W.  STEVENS, 
„  President. 

H.  E.  HUNTINGTON, 

Chairman. 


GENERAL  IBALANCE  SHEET,  DECEMBER  31,   1919 

(Corporate) 

ASSETS. 
Property  Investment — 

Cost  of  Road    $32,637,580  01 

Cost  of  Equipment    15,784,17121 

Securities    of    Proprietary.    Affiliated    and       '   "   •  ° 
Controlled  Companies— Pledged — 

Stocks $108,288  66 

Bonds 450.000  00 


58.288  66 

46,899  60 

590,000  00 


Securities    of    Proprietary,     Affiliated    and 
Controlled  Companies — Unpledged — 
Miscellaneous 

Other  Investments — 
Miscellaneous   investments — ^Securities — 

Pledged   

Securities — Issued — Pledged— 
General  Mortgage  6%  Bonds,  (See  Contra)  .     9.600.000  00 

Working  Assets — 
Cash _._  $2,697,634  07 

Traffic  Balances 390  37 

Miscellaneous     Accounts     Re- 
ceivable   34,128  16 

United  States  Government: 
Unpaid     Standard      Return 

Accrued 2,945,228  96 

Interest  Accrued  on  above..         177,367  49 

Other  Working  Assets 13.527  08 


-$59,216,939  48 


Securities  in  Treasury — Unpledged — 

Stocks    $501  00 

Bonds 183.800  00 

(Includes  $183,000  00  General 

Mortgage    6%     Bonds,    see 
Contra.) 

Deferred  Assets — 
Advances  to  Proprietary,  Af- 
filiated and  Controlled  Com- 
panies           $56,278  30 

Advances.  Working  Funds    ..  2,442  10 

Insurance  paid  in  advance 517  99 

Cash  in  Sinking  Funds 650  74 

Special  Deposit  with  Trustee — 

Mortgage  Fund   436.130  02 

Cash  and  Securities  in  Insur- 
ance Reserve  Fund    49.787  92 

United  States  Government 5,060.793  44 

Other  Deferred  Debet  Items..  73.896  17 


$5,868,276  13 


184,301  00 


5.680,496  68 


Total 


11,733.073  81 

$70,950,013  29 
t 


LIABILITIES. 

Capital  Stock $11,000,000  GO 

Funded  Debt — 
First    Consolidated    Mortgage 

iV27o  Bonds.  1999 $16,022,000  00 

First  Mortgage  C.&H.V.R.R. 

4%  Bonds,  1948 1.401,000  00 

First   Mortgage   Cols.    &   Tol. 

RR.  4%  Bonds.  1955 2.441.000  00 

Five   Year   6%    Secured    Gold 

Notes,  1924 7.500.000  00 

.$27,364,000  00 

Equipment  Trust  Obligations  .  800.000  00 

28.164.000  00 


General  Mortgage  6%  Bonds, 
not  in  hands  of  public,  (see 

Contra).  1949 

Working  Liabilities — 

Loans  and  Bills  Payable $1,450,000  00 

Traffic  Balances 1 ,840  58 

Audited  Vouchers  and  Wages 

Unpaid 7,260  14 

Miscellaneous  Accounts  Pay- 
able    8,628  82 

Matured    Interest.    Dividends 

and  Rents  Unpaid 382,123  50 

Other  Working  Liabilities 11 ,342  00 


$39,164,000  00 
9.783.000  00 


Deferred  Liabilities — 

Unmatured  Interest.  Divi- 
dends and  Rents  Payable  ..      $285,256  62 

Taxes  Accrued    110.866  71 

Accrued  Depreciation — Equip- 
ment       3.108,541  40 

United  States  Government  ...     5.992.185  33 

Other  Deferred  Credit  Items  .         185.132  86 


-I$1,861.I95P4 


9,681.982  92 


Appropriated  Surplus — 
Additions  to  Property  through 

Income  since  June  30  1907  _.      $181,409  11 
Funded  Debt  Retired  through 

Income  and  Siorplus 131,331  90 

Reserve  Invested  in  Insurance 

Fund    49,787  92 

Other  Reserves 37,047  54 

Appropriated    surplus    against 

contingent  liability  for  freight 

claims 120.000  00 


11.543,177  96 


Profit  and  Loss — 
Balance   


$519,576  47 

9.940.258  86 
10.459.835  33 


Total    $70.950.013  29 

As  to  guarnator's  liability  on  bonds  of  the  Kanawha  & 
Hocking  Coal  &  Coke  Company  and  the  Continental  Coal 
Company,  (not  included  in  above  General  Balance  Sheet), 
see  text  above . 

For  Comparative  Corporate  income  account,  see 
Company's  Statement  under  "Annual  Reports"  on  a 
previous  page. 
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COMMERCIAL  EPITOME 

Friday  Night,   July  2  1920. 

Wholesale  and  jobbing  business  continues  quiet,  with 
transportation  faciUties  not  much  better  than  they  have 
been.  That,  of  course,  means  not  only  a  scarcity  of  fuel 
and  raw  materials,  but  the  pihng  up  of  manufacturers' 
stocks,  with  httle  chance  of  moving  them  to  consumers.  In 
other  words,  the  manufacturing  industries  of  the  United 
States  are  catching  it  both  ways.  The  fact  is  certainly  very 
regrettable.  And  just  at  this  time,  too,  the  movement  of 
new  wheat  is  beginning,  and  calls  for  large  railroad  tonnage, 
before  the  old  crop  has  been  entirely  cleaned  up.  Iron  and 
steel  business  is  hit  so  hard  by  the  prevailing  conditions  that 
there  may  be  not  a  few  shutdowns  in  both  branches  this 
month,  if  not  in  August,  for  the  purpose  of  loosening  the 
congestion.  Yet,  if  transportation,  or  in  other  words,  if 
fuel  and  raw  materials  could  be  had,  there  are  indications 
that  considerable  business  in  both  steel  and  iron  might  be 
done.  Even  as  it  is,  the  trade  in  basic  pig  iron  is  good 
under  special  conditions.  Deplorable  as  it  sounds,  the  avail- 
able coal  supply  is,  to  all  appearance,  more  unsatisfactory 
than  recently.  The  Lake  movement  of  fuel  to  the  North- 
west is  strikingly  small.  In  other  words,  the  coal  situation 
is  stiU  acute.  Woolen  goods  are  in  even  less  demand  than 
recently.  And  some  mills  are  closing  down.  Cotton  goods 
have  declined  somewhat  on  reselling.  The  trade  in  lumber 
is  noticeably  small.  Building  is  hampered  by  tight  money, 
the  high  cost  of  materials,  and  also  the  high  wages  demanded 
by  labor.  Though  the  Government  report  to-day  was 
better  than  many  had  expected,  the  condition  of  the  crop  is 
over  9%  below  the  ten-year  average,  and  the  indicated  crop 
at  this  time,  according  to  the  Government  figures,  is  only 
a  little  larger  than  that  of  a  year  ago.  There  are  some  com- 
plaints about  the  condition  of  the  oats  crop. 

Collections  are  only  fairly  prompt.  And  failures  although 
smaller  than  those  of  most  years  in  the  past  are  it  is  notice- 
able for  larger  liabilities.  And  the  stock  market  has  been 
dull,  even  if  prices  have  suffered  no  net  decline  for  the  week. 
Call  money  has  been  up  to  15%.  Credits  throughout  the 
country  are  stiU  sharply  scrutinized.  On  the  other  hand 
retail  trade  favored  by  seasonable  weather  is  somewhat 
better  in  summer  fabrics  even  if  in  the  aggregate  it  is  still 
only  of  fair  proportions.  The  outlook  for  the  Winter  wheat 
crop  is  noticeably  better  than  it  was  a  few  weeks  ago.  The 
prospects  for  spring  wheat  too  are  pronounced  good.  The 
outlook  for  the  yields  of  corn  and  potatoes  has  improved. 
That  is  also  true  of  cotton,  which  may  yet  reach  a  fairly 
bountiful  yield  if  the  weather  during  July  and  August  is 
reasonably  favorable.  The  scarcity  of  cars  is  being  gradually 
relieved,  and  it  is  hoped  that  before  long  the  progress  in 
this  direction  will  be  more  rapid.  Certainly  there  is  a  crying 
need  of  better  transportation  facilities  in  this  country,  and 
this  need  it  would  seem  is  bound  to  bring  about  better  con- 
ditions as  time  goes  on.     They  are  an  imperative  necessity. 

Thousands  of  posters  bearing  in  prominent  lettering  a 
copy  of  the  injunction  against  the  I.  W.  W.,  issued  by  Judge 
A.  T.  Ayres,  in  the  Butler  County  District  Court  at  Eldorado, 
Thursday,  will  be  circulated  by  direction  of  Attorney-General 
Hopkins  throughout  the  wheat  centres  of  Kansas.  Three 
silk  miUs  in  the  North  Hudson  section  of  New  Jersey  have 
closed  for  ten  days  to  two  weeks  to  take  inventories  and  make 
repairs.  Three  others,  facing  labor  troubles,  may  also  sus- 
pend; between  3,000  and  4,000  workers  are  affected.  At 
Paterson,  N.  J.,  5,000  silk  workers  are  on  part  time,  1,500 
to  2,000  have  been  laid  off,  and,  curiously  enough  in  such 
circumstances,  1,600  to  2,000  are  on  strike.  Curtailment 
of  production  at  New  Bedford  has  begun  because  of  lack 
of  orders  in  the  cotton  manufacturing  industry.  One  of  the 
large  plants  announced  the  shutting  down  of  its  entire  yarn 
department  until  further  notice.  A  number  of  other  local 
manufacturing  establishments  are  considering  similar  action. 

Freight  congestion  and  car  shortage  has  compelled  the 
Shipping  Board  to  go  into  the  open  market  to  obtain  coal 
for  the  Government  merchant  marine.  Col.  MoUtor,  in 
charge  of  the  Citizen's  trucking  operations  in  this  city,  an- 
nounced that  operations  will  be  suspended  from  to-night 
until  Tuesday  morning  as  conditions  have  nowbecome 
normal.  The  New  York  Stock  Exchange,  the  New  York 
Cotton  Exchange  and  the  Coffee  &  Sugar  Exchange  will  be 
closed  to-morrow  July  3rd.  This  leaves  the  Chicago  Board 
of  Trade  as  the  only  exchange  to  be  open  to-morrow.  Mexi- 
can officials  say  that  the  bubonic  plague  cases  are  confined 
to  Vera  Cruz,  and  that  no  new  cases  have  been  reported  in 
the  last  five  days.  Kansas  farmers  may  have  to  hold  60% 
of  the  new  crop  of  grain  in  stacks  or  bins  on  their  farms  be- 
cause of  lack  of  transportation  to  the  mills.  There  is  a  large 
tonnage  of  grain  from  last  year's  crop  still  to  be  moved. 
It  is  stated  that  coal  lands  in  West  Virginia,  Kentucky, 
Ohio  and  Pennsylvania  to  the  value  of  $12,000,000  have 
recently  passed  to  the  control  of  big  industrial  corporations, 
including  a  number  of  big  New  England  textile  concerns  for 
the  purpose  of  insm-ing  an  ample  supply  of  coal  for  power 
purposes.  Retail  butchers  declare  that  there  has  been  a 
rise  averaging  15  cents  a  pound  during  the  last  three  weeks 
m  the  price  they  pay  for  the  better  cuts  of  beef  and  some  are 
refusing  to  buy  because  of  the  prohibitive  prices  they  must 
ask  their  customers.     Amazing  stories  are  told  of  the  big 


profits  in  sugar  growing  in  Cuba.  Sugar  is  vying  with  oil 
as  a  money  maker. 

The  shoe  industry  of  the  section  in  and  around  Salem, 
Mass.,  has  been  tied  up  by  a  strike  of  workers  involving 
between  3,000  and  5,000  hands.  William  M.Wood,  Presi- 
dent of  the  American  Woolen  Co.  in  explaining  the  need  for 
cutting  down  the  running  time  of  his  mills,  said  that  railroad 
congestion  and  cancellation  of  orders  were  largely  respon- 
sible. Out  of  thirty-six  hosiery  and  underwear  mills  in  the 
newly, formed  Eastern  Division  of  the  National  Association 
of  Hosiery  and  Underwear  Manufacturers,  twenty- three 
will  close  for  two  to  four  weeks  in  July.  A  silk  will  in  New 
Bedford  which  employs  upwards  of  2,000  workers  has 
announced  a  two-weeks  shutdown  of  its  plant.  A  govern- 
ment official  stationed  in  Argentina  reports  that  the  total 
stock  of  wool  in  that  country  is  larger  than  it  has  been  for 
many  years,  the  estimate  being  60,000  tons,  most  of  which 
is  coarse  wool. 

LARD  higher;  prime  western  20.95  a  21.05c.;  refined  to 
the  Continent  22.75c.;  South  American  23c.;  Brazil  in  kegs 
24c'.  Futures  advanced  with  grain  and  hogs  and  then  reacted 
on  liquidation  in  expectation  that  deliveries  on  July  con- 
tracts of  lard,  pork  and  ribs  would  be  large.  To-da5^  prices 
declined,  partly  in  sympathy  with  grain  and  hogs  and  they 
end  lower  than  those  of  last  Friday. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.        Tues.       Wed.       Thurs.        Fri. 

July  delivery  in  elev.cts.20.42  20.42       20.45       20.30  20.20       18.55 

Sept.  delivery  in  elev_ ,21. 47  21.47       21.50       21.32  21.25       19.55 

PORK  quiet  and  unchanged;  mess  $39.50  @,  $10.50; 
family  $48.  @  $50.  July  ended  to-day  at  29.25c.  and  Sept. 
31c.  @  31.50c.  showing  a  drop  for  the  week  of  $4.35  on 
July.  Beef  steady;  mess  $18.  @  $20.;  packet  $17.  @  $19.; 
extra  India  mess  $40.  @  $42.  No.  1  and  No.  2  canned  roast 
beef  $3.25.  Cut  meats  firmer;  pickled  hams  10  to  20  lbs. 
31 M  @  35^0.;  picnic  18^^  @  19^e.;  pickled  bellies  6  to 
12  lbs.  27  @  28c.  Butter,  creamery  extras  593^  @  60c. 
Cheese,  flats  20  @  283^c.  Eggs,  fresh  gathered  extras  50 
@51c. 

COFFEE  on  the  spot  lower  and  in  light  demand;  No.  7 
Rio,  13M@14c.;  No.  4  Santos,  21K@22Mc.;  fair  to  good 
Cucuta  203^@21e.  Futures  declined.  They  touched  the 
lowest  prices  seen  since  January  1919  in  sympathy  with  a 
brak  in  prices  at  Santos  and  lower  firm  offers.  Long  liquida- 
tion was  a  feature.  Today  prices  were  a  little  higher  but 
for  the  week  they  show  a  sharp  decline. 

July-..cts.l3.00@13.10|Dec-_.cts-12.25@12.26|March.cts.l2.31@12.33 
Sept 12.15@12.17|January @ |May 12.35@12.38 

SUGAR. — Spots  were  duU  and  more  or  less  unsettled 
earlier  in  the  week;  centrifugal  96  degrees  test,  Cuban  and 
Porto  Rican  18.31c.;  spot  sugar  has  latterly  been  firmer  with 
offerings  smaller  and  demand  steadier,  and  not  a  little  talk 
about  Cuban  growers  pooUng  their  interest.  Later  there 
was  a  better  demand.  Futures  declined  sharply  early  in 
the  week  and  rallied  later.  Receipts  at  Cuban  ports  for  the 
week  were  37,936  tons  against  44,962  tons  in  the  previous 
week  and  52,212  a  year  ago;  exports  70,909  tons  against 
70,967  a  week  ago  and  82,692  a  year  ago;  stock  590,307  tons 
against  623,280  a  week  ago  and  1,158,409  last  year.  There 
are  now  only  18  centrals  in  operation,  against  26  a  week  ago 
and  34  last  year.  Cuban  c.  &  f.  was  at  one  time  17c.; 
San  Domingo  163^@17c.  c.  i.  f.  Granulated  22  J-^®  24c. 
To-day  futures  were  lower.  But  within  a  few  days  there  has 
been  a  raUy  from  the  depression  early  in  the  week  and  there  is 
a  net  advance  compared  with  last  Friday  of  15  points  on 
July  and,  Sept.  Later  sales  included  10,000  bags  Cubas  at 
17Mc.  c.  &  f.  July  shipment;  10,000  bags  Cubas  first  half 
August  shipment  at  17 ^c.  c.  &  f.;  50,000  bags  Cubas  July 
shipment  to  out  port  refiners  at  17J^c.  c.  &  f.  and  5,000  bags 
Porto  Ricos  prompt  due  New  York  July  5  at  18.31c.  c.  i.  f. 
Cuban  cane  growers,  sugar  miU  owners  and  brokers  claiming 
to  control  the  sale  of  2,180,000  sacks  of  unsold  sugar  have 
pledged  themselves  not  to  offer  any  more  sugar  for  sale  until 
the  price  had  reached  twenty-four  cents  a  pound,  the  level 
reached  during  the  last  half  of  May.  The  amount  of  unsold 
Cuban  sugar  was  estimated  by  a  member  of  the  selling  com- 
mittee at  3,920,000  sacks. 

July--  cts-17.95@  18.00 1  Sept-.  cts.l7.95@18.00 1  Dec-- -cts.  16.35®  16.50 
August.--  17.95@18.00|  [January.-. 14.35@14.50 

OILS. — Linseed  quiet  but  steady;  carloads  $1.50  @ 
$1.60;  five  bbls.  or  more  $1.55  @  $1.65;  less  than  five  bbls. 
$1.60  @  $1.70.  Cocoanut  oil,  Ceylon  bbls.  17^  @  17Mc; 
Cochin  n\i  @  173^c;  Olive  $3.10  @  $3.25.  Corn  car  lots 
19 M  @  20c;  Lard  strained  winter  lower  at  1.45c;  Cod, 
domestic  1.15  @  1.17;  Newfoundland  1.20  @  1.25c.  Spirits 
of  turpentine  $1,623^.  Common  to  good  strained  rosin, 
$13.50. 

PETROLEUM  in  good  demand  at  unchanged  prices; 
refined  in  barrels  23. 50 @ 24. 50c.;  bulk  13.50@14.50c.:  cases 
26@27c.  Gasoline  in  good  demand  and  steady;  steel  bar- 
rels 30c.;  consumers  32c.;  gas  machine  49c.  Completions 
in  June  were  in  excess  of  the  May  total,  but  new  production 
was  less,  according  to  the  monthly  field  report  of  the  "Oil 
City  Derrick."  Completions  totaled  3,124,  an  increase  of 
141,  and  the  total  new  production  was  265,939  barrels,  a 
decrease  of  18,725  barrels,  as  against  the  INIay  showing. 
The  total  number  of  rigs  and  drilling  wells  was  11,987,  an 
increase  of  223  over  May,  and  a  new  high  record.  There 
were  713  dry  holes  and  189  gas  producers.  Quotations  were 
as  follows: 
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Strawii $3  00 

ThraU-- 3  00 

Healdton 2  75 

Moran 3  00 

Henrietta 3  00 

Caddo.  La.,  light,  3  50 

Caddo,  crude 2  50 

De   Soto 3  40 


Pennsylvania S6  10 1  Indiana $3  63 

Corning 4  25]  I»rinceton 3  77 

Cabell 4  17  Illinois 3  77 

Somerset.   32   deg.  Plymouth 3  98 

and   above 4  00  Kansas     &     Okla- 

Ragland. 2  10!     homa 3  50 

"Wooster 4  OolCorsicana.light 3  00 

North  Lima 3  73  ICorsicana,   heavy.   1  75 

South  Lima 3  73iElectra 3  50 

RUBBER  lower  and  quiet;  smoked  ribbed  sheets  35c.; 
August  36J4c.;  September  37 He.;  October-December  4014c.; 
January-June  43  Mc,  and  last  half  of  next  year  45e.  Para 
quiet  and  lower;  up  rive  fine  36 Mc.  Central  also  lower; 
Corinto  23e. 

OCEAN  FREIGHTS.— With  demand  for  export  in  gen- 
eral light,  the  supply  of  tonnage  much  exceeds  the  demand. 
Shipping  circles  regard  the  recent  reductions  in  rates  to 
Oriental  ports  as  the  prelude  to  a  decline  in  general  cargo 
tariffs  from  the  United  States  to  Japan,  China  and  India,  as 
tonnage  supply  on  the  Pacific  Coast  is  more  plentiful  than 
it  has  been  for  many  months.  Cotton  to  Oriental  points  is 
quoted  at  SI  per  100  lbs.  Martin  Constant,  a  leading  Lon- 
don ship-owner,  warns  America  of  a  freight  war  on  the 
oceans  should  the  Jones  bill  be  put  into  effect  in  aid  of  the 
new  American  merchant  marine. 

Charters  included  coal  from  Atlantic  Range  to  Denmark  at  $19  50,  six 
trips:  July-August:  to  West  Italy  $19,  July- August:  to  Chile.  .f9;  to  Rosario. 
82s.  6d.  Welsh  for  July:  lumber  from  Nova  Scotia  to  Buenos  Aires  $40  July. 
Coal  from  Atlantic  range  to  West  Italy  .$18  June:  coal  from  a  Gulf  port  to 
Alexandria  S22  prompt:  deals  from  Herrmg  Cove  to  United  Ivingdom 
265s.  July:  deals  from  St.  John.  N.  B..  to  Newport.  Eng..  300  s.:  coal  from 
Atlantic  range  to  Adriatic  S20  25  July-August:  to  River  Plate  $13  50 
prompt:  coal  from  Virginia  to  Rio  Janeiro  $11  prompt,  coal  from  Virginia 
to  Aarhus  .S19  prompt:  grain  from  River  Plate  to  north  of  Hatteras  $14  for 
upper  ports  and  $12  for  lower  ports;  option  of  oats  $2  extra  prompt:  lumber 
from  Restegouche  to  River  Plate  about  .$35:  deals  from  St.  John.  N.  B.. 
to  United  Kmgdom  300  s.:  lumber  from  St.  John,  N.  B. .  to  River  Plate  $35. 

TOBACCO  meets  with  only  the  ordinary  summer  demand, 
but  prices  remain  firm.  It  could  hardly  be  otherwise  with 
consumption  so  large  and  the  highest  prices  ever  known 
paid  for  Sumatra.  It  is  Sumatra  that  attracts  most  attention 
at  the  moment.  Further  sales  wiU  be  held  at  Amsterdam 
on  July  7.  As  to  Havana  new  crop  Remedios  it  is  stated  is 
still  bringing  high  prices .  And  what  would  once  have  seemed 
incredible  prices  for  Porto  Rico  do  not  deter  buyers.  Its 
new  crop  is  selling  readily.  In  this  country  as  would 
naturally  be  expected  the  acreage  is  being  much  increased. 

COPPER  remains  steady  at  18%  @  19c.  for  electrolytic. 
The  general  notion  is  that  the  copper  trade  will  show  steady 
improvement  from  now  on  owing  to  the  better  inquiry, 
reduced  output  and  better  London  market.  Tin  in  small 
demand  and  lower;  spot  48  He  Lead  steady  at  8c.  Zinc 
firmer  at  7.50  @  7.55c. 

PIG  IRON  business  has  again  been  confined  largely  to 
basic.  Considerable  trading  in  it  has  been  done  in  the  Pitts- 
burgh district  at  an  advance  of  $1.  Bessemer  advanced  $2. 
There  is  quite  a  sharp  demand  for  basic,  but  everything  else 
is  quiet,  or  comparatively  so.  The  industry  wiU  be  benefited 
in  a  sense  by  the  coal  priority  order.  But  this  benefit  is 
largely  nullified  by  the  reallocation  of  cars  which  checks  ship- 
ments from  the  plants.  Of  what  use  to  furnish  fuel  if  the 
plants  are  restricted  in  the  matter  of  shipping  their  product 
to  customers.  In  the  end,  however,  the  increased  movement 
of  coal  "^ill  mean  a  larger  supply  of  coke.  Still  there  is  no 
rubbing  out  the  fact  that  while  all  this  may  foster  production 
the  outward  movement  from  the  plants  is  hampered  by  con- 
tinued scarcity  of  cars.  In  other  words,  transportation  is 
the  main  thing. 

STEEL  trade  is  still  badly  handicapped  by  the  lack  of  cars 
involving  deficient  supplies  of  fuel  and  raw  material.  Pro- 
duction of  course  goes  on  though  in  some  cases  it  has  to  all 
appearance  been  reduced.  The  trouble  is  that  finished 
products  are  piling  up  in  the  mill  yards.  The  scarcity  of  coke 
has  caused  a  storage  of  a  number  of  blast  furnaces,  notably 
in  Eastern  Pennsylvania,  and  also  in  the  Chicago  districts. 
It  is  said  that  as  high  as  $18.  has  been  paid  for  spot  coke. 
Such  a  state  of  things  is  certainly  regrettable  and  it  is  hoped 
that  conditions  in  the  near  future  will  mend.  A  Chicago 
despatch  said:  "Survey  of  the  Calumet  district  shows  steel 
mills  are  operating  at  two-thirds  of  capacity,  some  small 
ones  down  to  30%  although  orders  require  100%  capacity 
indefinitely.  Accumulations  of  finished  product  increased 
with  freight  congestion  and  88,000  men  face  unemployment. 
Gary,  East  Chicago,  Hammond,  Indiana  Harbor  and  Whiting 
are  on  a  day  to  day  basis  of  fuel  and  raw  matrials.  One- 
third  of  furnaces  are  down.  Some  rolling  mills  run  four 
days  weekly,  some  five.  The  Steel  Corporation's  great 
coal  storage  plant  at  Stockholm  is  very  short." 

FIRST  BALE  OF  COTTOn'oF  THE  NEW  CROP.— The 

first  bale  of  cotton  of  the  new  crop  was  received  at  Houston 
on  June  25  from  San  Benito  and  was  sold  at  auction  for 
SI  ,600.  The  bale  weighed  680  lb  .  and  was  unofficially 
classed  strict  middling.  Last  year  the  first  bale  of  Texas 
cotton  reached  Houston  on  June  30,  and  in  1918  the  earUest 
arrival  was  at  Galveston  on  June  21. 

C  O  T*T  O  N 

Friday  Night,  July  2  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
27,337  bales,  against  23,204  bales  last  week  and  30,151  bales 
the  previous  week,  making  the  total  receipts  since  Aug.  1  1919 
6,680,993  bales,  against  5,628,325  bales  for  the  same  period 
of  1918-19,  showing  an  increase  since  Aug.  1  1919  of  1,052,- 
668  bales. 


Receipts  at — 


Galveston 

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newp't  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


855 
f.362 

"400 
"""3 
"121 


Mon. 


1,544 


3.270 
140 


215 


24 
187 


22 


741'     5,402 


Tues. 


2,873 
l",508 

"216 

"300 
""76 


4,973 


Wed. 


808 


5,987 
4 


646 

"224 
""50 


"19 


Thurs. 


1,665 
"514 

"319 

""44 

""79 

"150 

30 

178 


Fri. 


311 

528 

"737 
331 

460 
564 

"""2 

"529 

""61 


Total. 


8,056 
528 

13"378 
475 

"460 
2.360 

""49 

24 

1.440 

"226 
163 
178 


,979'     3.523;   27.337 


The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1919  and  the  stocks  to-night,  compared 
with  last  year. 


Receipts  to 
July  2. 


Galveston 

Texas  City 

Aransas   Pass 

Port  Arthur.  &c_. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


1919-20. 


1918-19. 


This     Since  Aug' 
Week.      1  1919.  I 


8,056 

528 


13.378 

475 

"460 
2,360 

""49 

24 

1,440 

"226 
163 

178 


This     Since  Aug 
Week.      1  1918. 


2,086 

342 

1 

101 

1,320 

261 

15 

20 

1,256 

160 

443 

142 

342 

4 

28 

44 

88 

20 


058 
,3151 
,801 1 
.5171 
652; 
327 
,795, 
080  i 
050 
,137 
737 
,610, 
036 
343 
124i 
893' 
545' 
764' 


33,084 
9,889 


31,237 
1,983 


19,255 

10,000 

4,076 

5,515 

3,128 

"i'79 
133 

"ioo 


1,842,069 
112,139 

53'i527 

1,531,579 

149,795 

9,812 

21,432 

1,0,54,534 

130,180 

203,037 

142,284 

312,952 

3,334 

10,864 

29,139 

20,546 

1,102 


Totals 27,337  6,680,993  118,579'5,628,325 


Stock. 


1920. 


143,440 
28,134 


307.411 
1,873 


3,929 
37,698 

2,719 

241,511 

35,679 

41,785 


34.191 
5,680 
4,457 
4,782 


1919. 


253.779 
39,220 


405,668 
24,353 

lb",663 
212,023 
30,000 
51,664 
58,733 
91,447 

"9"2",434 

11,222 

6,489 

4,649 


893,289  1,292.284 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919.          1918.          1917. 

1916. 

1915. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah 

Brunsviick 

Charleston.  &c 
Wilmington  __ 

Norfolk 

N'port  N.,&c. 
All  others 

8,056 

528 

13,378 

475 

2,360 

49 

24 

1,440 

""f,027 

33,084 
9,889 

31,237 
1.983 

19,255 

10,000 
4.076 
5.515 
3.128 

"""412 

4,366        18,902 

267             788 

12,611        13,159 

85          3,906 

2,570;      20,413 

8,000 

131i            819 

l,257i            196 

779          2,705 

""2",  154       "3"38i 

24.140 

"13"  234 
1.010 
9.826 
1.000 
1.777 
1.495 
4.856 

""2".  130 

9.577 

"5"352 

208 

4.338 

"l"206 

687 

2.147 

"""750 

Total  this  wk. 

27,337 

118.519 

24,220  i       72,269 

59.468 

24.259 

Since  Aug.  1.. 

6,680,993 

5,628.325 

5.684,044  6.760,030 

6.990.990 

10332026 

The  exports  for  the  week  ending  this  evening  reach  a 
total  of  37,055  bales,  of  which  15,690  were  to  Great  Britain, 
5,112  to  France  and  21,2.53  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1919: 


Exports 
from — 


Galveston . . 
Texas  City. 

Houston 

Pt.  Nogales 
San  Antonio 
El  Paso-- 
New  Orleans 

Mobile 

Pensacola  . . 
Jacksonville 
Savannah  .. 
Brunswick  . 
Charleston  . 
Wilmington 

Norfolk 

New  York . . 

Boston 

Baltimore  _  - 
Philadelphia 
Providence . 

San  Fran 

Los  Angeles 
Seattle... 
Tacoma.. 
Portland.  O. 

Total . . . 


Week  ending  July  2  1920. 
Exported  to — 


Great 
Britain.  France.  Other. 


8,378 


5,319 
1,843 


150 


15,690 


112 


112 


770 


10,406 


2,835 


2,967 


1,450 
"2",  825 


21,253 


Total. 


770 

8,378 


15,725 
1,843 


2,835 


2,967 

150 

1,562 


2,825 


37,055 


Tot.  1918-19    71,403 97,921169,324  2,342,372     715.497  1.594,355  5,012,224 

Tot.  191  -18  45.797    29.010    14,680   89.487  2.200.517     622.7111.267,14714,090.37  5 


From  Aug.  1  1919  to  July  2  1920. 
Exported  to — 


Great 
Britain. 


,313,910 

230,064 

70,284 


488.040 

91,054 

19,013 

21,614 

306,067 

176,796 

94,263 

29,363 

110,715 

9,622 

14,681 

4.964 

3,480 

375 


7,483 


2,991,788 


France. 


108,681 
20,934 


121,723 
24,614 


208,346 


19,149 

16,847 

2,955 

20,487 

403 

612 

1,700 


546.451 


Other. 


475,166 


250 
70 

14 

669,444 

5,197 


100 
645,095 


29,727 

113,582 

47,250 

169.878 

5.516 

4,885 

8,023 


121,537 
2,164 

272,330 
55,393 
39,221 


2,664.842 


Total. 


,897,757 

250,998 

70,284 

250 

70 

14 

,279.207 

120,865 

19,013 

21,714 

,159.508 

176,796 

143,139 

159,792 

160,920 

199,987 

20,600 

10,461 

13,203 

375 

121,537 

9,647 

272,330 

55,393 

39,221 


6.203.081 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 
New  York. 


We  add  similar  figures  for 


On  Shipboard,  Not  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leaving 

July  2  at — 

Britain. 

France. 

many. 

Cont. 

wise. 

Total 

Stock. 

Galveston 

10.558 

2.666 

5,000 

1,350 

9,000 

28.574 

114,866 

New  Orleanst. 

5,000 

6.000 

15,000 

35,000 

1,000 

62.000 

245,411 

Savannah 

1,000 

1.000 

36.698 

Charleston 



500 

500 

241.011 

Mobile    

500 

500 

1.373 

Norfolk-. 

3,100 

3,100 

38.685 

New  York  t--- 

1,066 



500 



1,500 

32,691 

Other  ports  t-- 

2,000 





500 



2,500 

82,880 

Total  1920.. 

18.558 

9.166 

20,000 

37,350 

14,600 

99,674 

793,615 

Total  1919.. 

132.728 

16,128 

358 

35,082 

4,900;  189,196 

1,103,088 

Total  1918- - 

24.518 

6.000 

4,000 

10,250!  44,768 

1.043.853 

t  Estimated. 

July  3  1920.] 
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Speculation  in  cotton  for  futiu-e  delivery  has  still  been 
far  from  active,  but  the  trading  has  had  its  interesting 
aspects,  partly  because  of  the  outstanding  firmness  of  July 
which  has  run  up  to  the  neighborhood  of  525  points  over 
October  as  against  258  recently.  The  price  approximated 
38  cents  early  in  the  week  and  later  went  to  38.90c.  on  a 
demand  from  shorts.  In  other  words  a  similar  situation 
developed  to  that  which  occurred  in  Dec,  March  and  May, 
all  of  which  months  in  the  popular  ijhrase  were  practically 
tied  up  or  more  correctly  speaking  cornered  themselves. 
The  trouble  all  thi-ough  the  season  has  been  to  get  an  ade- 
quate supply  of  good  grades.  Mills  have  been  calling 
July  cotton  and  the  fixing  of  prices  for  this  account  has 
undoubtedly  aided  the  rise.  But  partly  the  advance  was 
attributed  to  covering  of  shorts.  The  July  option  was 
controlled,  it  is  understood,  by  a  few  trade  interests.  Mean- 
while the  crop  is  undoubtedly  late.  The  plant  is  small, 
labor  is  scarce  over  much  of  the  belt  and  very  many  think 
that  the  crop  will  be  small  for  the  sLxth  year  in  succession 
unless  there  is  remarkably  favorable  weather  during  July 
and  August,  the  critical  months.  Although  there  has  been 
some  recent  improvement  in  the  crop  outlook  and  the  popular 
guess  as  to  the  condition  to  be  reported  by  the  government 
today  was  something  like  68  to  70  per  cent  as  against  62.4  a 
month  ago  and  a  falling  off  in  the  condition  during  June 
last  year  of  5.6%,  yet  the  fact  remains  that  the  ten  year 
average  condition  is  79.8%.  Besides  the  condition  in  the 
July  report  of  last  year  was  70%,  "the  worst  on  record  for 
that  time  of  the  year.  Believers  in  higher  prices  contended 
that  even  though  the  government  report  today  should  be 
around  70%  or  a  little  higher  it  would  still  be  far  from 
encouraging  especially  in  view  of  the  fact  that  a  trying  period 
for  the  plant  is  just  ahead. 

Also  the  statistical  position  has  taken  on  a  rather  more 
bullish  look.  'The  world's  visible  supply  of  American 
cotton  for  the  first  time  this  season  has  dropped  almost  to  the 
total  for  the  same  time  last  year.  Moreover  the  world's 
supply  of  all  kinds  has  during  the  last  three  or  four  weeks 
been  decreasing  far  more  rapidly  than  it  did  during  the 
corresponding  weeks  of  last  year.  And  Liverpool  prices 
at  times  have  shown  a  stronger  tone  owing  partly  to  buying 
by  the  Continent  and  Manchester.  There  has  been  some 
trade  calling  in  Liverpool  also.  Reports  from  Japan  say 
that  the  general  tendency  is  towards  gradual  betterment, 
after  the  severe  lesson  received  from  over-speculation  in 
silks  and  other  commodities.  In  New  York  the  technical 
speculative  situation  has  improved  for  one  cause  or  another 
and  chiefly  because  of  recent  improvement  in  the  weather 
and  the  more  cheerful  note  in  many  of  the  crop  reports. 
In  other  words  there  has  been  a  tendency  to  overdo  the  short 
side  just  as  recently  the  drift  was  quite  as  plain  toward  an 
overcrowding  of  the  long  side.  This  change  in  the  technical 
position  has  had  not  a  little  to  do  with  advances  in  the 
market  for  various  months  during  the  past  week  on  the  eve  of 
the  government  report  of  today  and  of  three  holidays  begin- 
ning on  July  3.  "The  Exchanges  here  and  in  New  Orleans 
will  be  closed  from  tonight  until  next  Tuesday  morning. 
July  notices  have  not  circulated  very  freely.  This  was 
something  of  a  surprise  and  contributed  not  a  little  to  the 
firmness  of  July.  The  trade  has  bought  it  freely.  Liverpool 
has  also  at  times  seemed  to  be  a  good  buyer  of  it.  In  a 
week  July  advanced  about  300  points. 

On  the  other  hand  the  buying  has  been  mostly  to  cover 
shorts.  Outside  sentiment  does  not  favor  the  bull  side  of 
commodities  in  general,  and  cotton  is  by  no  means  excepted. 
On  a  single  day  it  was  intimated  that  Wall  St.  threw  over 
large  quantities  of  cotton  for  July  and  other  dehveries  having 
become  discouraged  by  the  failure  of  months  to  advance 
with  the  rapidity  which  operators  there  had  expected. 
Later  in  the  week  so-called  "stale"  southern  long  accounts 
were  also  thrown  over  expeciaUy  in  the  Oct.  option.  Spot 
cotton  has  been  quiet.  Staple  grades  at  New  Bedford  have 
been  significantly  dull,  and  it  is  said  that  some  sales  have  been 
made  at  prices  well  under  the  southern  level.  Exports  have 
been  very  scanty.  Silver  and  exchange  have  recently  ad- 
vanced to  a  certain  extent  but  this  fact  has  had  little  if  any 
effect.  Meanwhile  cotton  goods  have  been  dull,  and  more 
or  less  depressed.  Many  hosiery  mills  it  is  said  will  close 
for  three  or  four  weeks  in  July.  Not  a  few  woolen  and 
worsted  mills  are  running  on  short  time,  i.  e.,  four  days  a 
week.  Raw  silks  have  been  dull.  And  a  New  Bedford  silk 
mill  closed  for  two  weeks.  Manchester  reports  that  Shang- 
hai and  Hong  Kong  have  been  canceling  orders.  This  is 
considered  significant,  for  the  merchants  of  those  two  cities 
are  not  accustomed  to  canceling  orders.  They  are  far  more 
apt  to  stand  up  to  the  rack.  The  fact  that  they  are  not 
doing  so  now,  has  naturally  made  a  bad  impression  in  Lan- 
cashire. In  this  country,  too,  cancellations  of  one  kind 
or  another  have  been  so  numerous  in  different  branches 
of  the  textile  industries  as  to  cause  more  or  less  bitterness, 
and  certainly  it  has  had  a  more  or  less  prejudicial  effect  on 
the  market.  Although  Liverpool  has  bought  here  to  some 
extent  it  has  also  at  times  been  a  seller.  To-day  prices  broke 
on  the  government  report  which  proved  to  be  better  than 
many  e.xpected,  i.  e.,  70.7%,  against  62.4%  on  May  25th, 
70%  last  year  and  a  ten  year  average  of  79.8%.  The  acre- 
age was  put  at  35,504,000  acres  against  35,133,000  the 
revised  estimate  of  last  vear,  and  indicating  a  crop  the  gov- 
ernment says  of  11,4.'50,000  bales,  against  11,330,000  last 


year.  Prices  ended  generally  higher  for  the  week,  with  the 
advance  light  on  the  next  crop,  however,  although  it  was 
285  points  on  July.  Spot  cotton  ended  at  39.75e.,  rise  for 
the  week  of  150  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


June  26  to  Juhj  2- 
Middling  uplands. - 


Sat. 

-38.25 


Mon. 

38.75 


Tues.    Wed.  Thurs.      Fri. 

38.75     38.75     39.25     39.75 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New  York  on 
Julj'  2  for  each  of  the  past  32  years  have  been  as  follows: 


1920.C.. 
1919... 

---39.75 
---33.40 

1912.C.- 

1911 

1910     . 

...11.65 
...14.70 
.   .15.35 

1904 -c. 

1903 

1902 

1901 

1900 

1899 

1898 

1897 

...10.85 
...13.00 
.--  9.25 
.-.  8.88 
.--   9.88 
...   6.12 
...  7.25 
...  7.88 

1896  .c- 

1895 

1894 

1893 

1892 

1891 

1890 

1889 

...  7.44 
...  7.12 

1918   ... 

.-.31.00 

...26.40 

12.90 

...  7.25 

1917 

1916.    . 

1909 

1908 

1907 

1906 

...12.60 
...11.40 
...13.50 
-    -10.80 

...  8.00 
-  7.38 

1915 

...   9.60 

.    .   8.38 

1914 

---13.25 

...12.00 

1913 

...12.45 

1905 

---10.00 

...11.12 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  future 
closed  on  same  davs. 


Spot. 
Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot. 

lontr't. 

Total. 

Saturday... 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Quiet,   unchanged.. 
Steady,  50  pts.  adv. 
Quiet,    unchanged.. 
Quiet,   unchanged.. 
Steady,  50  pts.  adv. 
Steady,  50  pts.  adv. 

Steady 

Firm 

Steady 

Steady 

Steady 

Very  steady... 



5",560 

5"  500 

Total 

5,500 

5,500 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday. 

Tuesday, 

Wed'day,  Thursd'y, 

Friday, 

June  26. 

June  28. 

June  29. 

June  30.    Julyl. 

July  2. 

Week. 

July— 

Range 

3.5.8.5-. 21 

36.10-i70 

37.25-.95 

37.50-99  38.00-.68 

38.50/85 

35.85/85 

Closing 

36.20-. 21 

37.60-.70 

37.50   — 

37.S0-.90|38.40   — 

38.90  .95 

. — ,  —  — 

August — 

Range 



34.75-.50 

34.75  .50 

Closing 

34.15   — 

35.50   — 

35.00  — 

35.30   — 

35.50  — 

36.25   — 

—  —  — 

September — 

Range 

—  . — .  — 

33.43-.50 



— . 

. . — 

33.97   — 

33.43  .97 

Closing 

33.20   — 

34.00  — 

33.62   — 

33.55   — 

33.75  — 

33.55   — 



October — 

Range 

32.85-.13 

32.95-. 59 

32.80-.55 

32.92-.32 

33.25-.48 

32.78  .55 

32.78  .59 

Closing 

33.03-.06 

33.54-.59 

33.21-.23 

33.16-.20l33.35-.42 

33.04  .05 



N'ovember— 

Range 

Closing 

32.25   — 

32.80   — 

32.30  — 

32.30  — 

33.45   — 

32.15   — 

. —  , 

December — 

Range 

31.68-.02 

31.79-.37 

31.68-.38 

31.69-.05;32.00-.18 

31.47  .35 

31.47  .38 

Closing 

31.85-.90 

32.37   — 

31.88-.90 

31.90   —32.05   — 

31.74  .75 



January — 

Range    

31.12-.42 

31.15-.75 

30.98-73 

30.98-34  31. 25-.48 

30.80  .65 

30.80  .74 

Closing 

31.25-30 

31.73-.75 

31.22   — 

31.25   — 

31.43-.45 

31.15   — 

— . 

February — 
Range 

Closing 

31.05   — 

31.40   — 

30.90-.95 

30.85   — 

31.00   — 

30.70   — 



March — 

Range 

30.62-.95 

30.65-.20 

30.45-.20 

30.43-.76 

30.70-.80 

30.15  .98 

30.15 ;20 

Closing 

30.80   — 

31.20   — 

30.7O-.72 

30.65   — 

30.80-.83 

30.47  .60 



April — 

Range 

Closing 

30.60   — 

31.00   — 

30.50   — 

30.45   — 

30.60   — 

30.25   — 

—  —  — 

May — 

. 

Range  . 

30.40   — 

30.20-.70 

29.98-.77 

29.95-. 18 

30.12-.25 

29.70  .32 

29.70  i77 

Closing 

30. 30    — 

30.70-.75 

30.20   — 

30.08   — 

30.25   — 

29.90   — 



June — 

Range 

—  —  — 

—  —  . — 

—  —  — 

—  —  .. — 

30.00   — 

. — .  — .  — 

30.00  — 

Closing 





—  ^  — 



30.00   — 

29.65   — 

—  —  — 

/39c.     Z37c.     j3lc.     i30c. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
July  2. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed'day,]  Thursd'y, 

Friday. 

Galve-ston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

Dallas 

38.50 
39.75 
39.25 
41.50 
40.50 
40.50 
40.50 
38. .50 
41.00 
40.00 

38.75 
39.75 
39.25 
41.50 

46r50 
41.50 
39.00 
41.00 
40.00 
39.35 
39.''0 
40.00 
39.00 

38.75 
39.75 
39.25 
41.50 
40.50 
40.50 
40.50 
39.00 
41.00 
40.00 
38.50 
39.25 
40.00 
39.00 

38.75 
39.50 
39.25 
41.50 
40.50 
40.50 
40.50 
39.00 
41.00 
40.00 
38.50 
38.75 
40.00 
39.00 

38.75 
39.50 
39.25 
41.50 
4L.50 
40.50 
40. ,50 
39.50 
41.00 
40.00 
38.50 
38.75 
40.00 
39.00 

38.75 

39.50 

39.25 

41.50 

40.50 

40.50* 

40.50 

40.00 

41.00 

40.00 

38.50 

Houston 

Little  Rock 

Fort  Worth 

39.00 
39.50 

38.75 
40.00 
39.00 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  loading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


.Tuly 

September 

October 

December 

.Jaiuiary 

March 

May 

Tone — 

Spot 

Options 


Saturday, 
June  26. 


36.06 
33.20 
32. 71-. 74 
31. 60-. 65 
31.04  — 
30.50  — 
29. 90-. 95 


Monday , 
June  28 


Tuesday, 
June  29. 


Wed'day, 
June  30. 


37.05  —  36.86-.90  37.00-.02 
33.79  —33.43  —33.40  — 
33.29- .31  32.93-.97j32.95-.00 
32.18  —  31.79-.81  31.78-.82 
31. 64-. 70  31.29  —31.17  • 
31. 05-.C7  30.62  —'30.55  ■ 
30.45   —29.97   —29.90   — 


Thursd'y,]  Friday, 
July  1.      July  2. 


Quiet.        Quiet.        Quiet.        Quiet.      Steady 
Steady.     Steady.     Steady.     Steady.     Steady. 


37.40-.45, 37.08-. 17 
33.65  —33.18  — 
33.15-.19  32.tvS-.73 
31.9S-.99  31.51-.54 
31. 30-.3S  30.95  — 
30.62  —30.30-. 36 
30.00   —  29.75-.86 


Quiet. 
Steady. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  bv  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  wek's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


July  •'—  1920. 

Stock  at  Liverpool bales.  1.0.^9 ,000 

Stock  at  London.- --       If.OOO 

Stock  at  Manchester .-     151.000 

Total  Great  Britain 1.222,000 

Stock  at  Ghent 30.000 

Stock  at  Bremen - --  „65.000 

Stock  at  Ha^Te 261.000 

Stock  at  jNIarse illes 

Stock  at  Barcelona 85.000 

Stock  at  Genoa. 111.000 

Stock  at  Trieste 


1919. 

505.000 
13.000 
68.000 


1918.  1917. 

241.000  353,000 

24.000  27.000 

38.000  32.000 


586,000      303,000      412,000 


147,000 

5,000 

50,000 

31,000 

10,000 


130,000 
1,000 
6,000 
2,000 


*2.000 
186.000 
5.000 
85,000 
23,000 
*1.000 


Total  Continental  stocks 552.000      243.000       139,000      302.000 


Total  European  stocks 1 ,774 ,000 

India  cotton  afloat  for  Europe. . .  84 ,000 
Ampr.  cotton  afloat  for  Europe..  200,199 
Egypt,  Braxil.&c,  afloat  for  Eur.      47,000 

Stock  in  Alexandria ,  Egypt 93 ,000 

Stock  in  Bombay,  India 1,350,000 

Stock  in  U.  S.  ports §§5'?§2 

Stock  in  U.  S.  interior  towns 9/0,557 

U.  S.  exports  to-day 10.871 


829,000 
20.000 
608,210 
40,000 
275,000 
,107,000 
,292,284 


1.021,453 


442,000 

20,000 

130,000 

70,000 

230,000 

*640,000 

1,088,621 

818,251 

67,906 


714,000 

31.000 

92.000 

37.000 

88,000 

939.000 

739,430 

534,150 

10,077 


Total  visible  supply 5,422,916  5,092,947  3,506,778  3,174,657 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

./\.7t2€TiC(lTl~~~ 

Liverpool  stock bales.    754,000  323,000        87,000 

MancTtiester  stock 135,000  39,000      ,7.000 

Continental  stock 450,000  216,000    *122,000 

American  afloat  for  Europe 200,199  508,210      130,000 

U.  S.  port  stocks      - 893,289  1,292,284  1,088,621 

U.  S.  interior  stocks 970,557  1,021,453      818,251 

U.  S.  exports  to-day       10,871        67,906 


257,000 

21,000 

*249,000 

92,000 

739,430 

524,150 

10,077 


Total  American 3 

East  Indian,  Brazil,  &c.- — • 

Liverpool  stock 

London  stock 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egj-pt.  Braxil,  &c..  afloat 

Stock  in  Alexandria ,  Eg>-pt 

Stock  in  Bombay,  India 1 


,413,916  3,399,947  2,320,778  1,892,657 


305,000 
12,000 
16,000 

102,000 

84,000 

47,000 

93,000 

,350,000 


182,000 
13,000 
29,000 
27,000 
20,000 
40,000 
275,000 
,107,000 


154,000 
24,000 
31,000 

*17,000 
20,000 
70.000 

230.000 
*640,000 


96,000 
27,000 
11,000 

*53,000 
31,000 
37,000 
88.000 

939,000 


Total  East  India,  &c 2,009.000  1.693.000  1.186,000  1,282,000 

Total  American.: 3:413,916  3,399,947  2,320,778  1,892,657 


Total  visible  supply 5,422.916 

Middling  uplands.  Liverpool 25.61d. 

Middling  uplands.  New  York 39.75c. 

Egj-pt.  good  sakel.  Liverpool 65.50d. 

Peianian.  rough  good.  Liverpool.  47.00d. 

Broach,  fine.  Liverpool 20.3.5d. 

Tinnevelly.  good.  Liverpool 21.60d. 


5,092,957 
19.44d. 
34.3.'^c. 
30. .'^8d. 
29.75d. 
17..55d. 
17.80d. 


3, .506.778 
22.29d. 
31.2CC. 
31.1.3d. 
39.00d. 
21..50d. 
21.75d. 


.174.657 
18.8,5d. 
26.1.5c. 
33.20d. 
25.00d. 
18.20d. 
18.38d. 


t  Estimated. 

Continental  imports  for  past  week  have  been bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  11.5,607  bales,  a  gain  of  329,969  bales  over  1919,  an  excess 
of  1,916,138  bales  over  1918  and  a  gain  of  2,248,259  bales 
over  1917. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Toicns. 


Ala.,  Eufaula.- 

Montgomery  .. 
Selma 

Ark, Helena  .. 
Little  Rock-. 
Pine  Bluff. -- 

Ga..  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss, Columbus 
Clarkiid  ale  . . 
Greenwood  - . 

Meridian 

Natchez 

Vlcksburg 

Yazoo  City.- 

Mo..  St.  Louis. 

N.C.Or'nsboro 
Raleigh 

C.  Clncinnatl- 

Okla..  Ardmore 
Chlckasha. 

Hugo 

Oklahoma. 

'  .C. Greenville 
Greenwood 

Tenn .  .Memphis 
Nashville I 

Tex..  Abilene-. I 

Brenham i 

Clarksvllle  ..1 

Dallas j 

Honey  Grove 

Houston 

Paris .. 

an  Antonio. 


Movement  to  July  2  1920. 


Receipts. 


Week.     Season. 


159 

12 

1 

40 


300 
1,809 
3,448 


479 


45 

2 

100 

60, 


26 

125 

3,859l 

556 

21 
600 


5,884 

71,981 

38,511 

31.606 

186,286 

105,938 

9,702 

156,892 

268,847 

556,620 

34.501 

213,962 

55,126 

76,357 

17,351 

140,593 

109,675 

36,614 

25,858 

18,085 

33,046 

776,910 

60,832 

15,324 

67,200 


Ship- 
ments. 
Week. 


90 

26 

98 

1,030 


657 
3,486 
8,899 


Stocks 

Ju  y 

2. 


Movement  to  July  4  1919. 


Receipts. 


Week. 


1,206 


40 
120 
217 

68 


31 
25 

995 


278 

1401 

3,416' 

275 


400 


78,685 

25,559 

60,6361 
146,025 

-I   15,104' 

10,7811,193,064 
I    1,483: 

61,197 
6,8291 

39,054; 

80,144! 

35,8771 


1,420 

5,846 

633 

3,758 

19,261 

30,205 

917 

20,000 

15,276 

71,181 

3,704 

12,831 

10,038 

25.036 

633 

43,000 

19.291 

1,709 

2,712 

5,853 

5,367 

16.584 

10,616 

298 

24,200 


442 
2,3791 


20 

372 

227 

29 

582 

300 

6 

2,256 

6,128 

5,062 

963 

5,547 

1,401 

700 

136 

229 

695 

250 

148 

32 


Season. 


Ship- 
ments. 
Week. 


Sfocks 

July 

4. 


8.237 
300 
188 

2,000 


21.5, 

3 


279, 
13 


5,059  l,984,035i 

l,469l  133,2161 

40,651 


8,515 

1,916 

5,906 

18,252 

3,830 

14.234  300,258 

1,038 

2,973 

1,729 

5,095 

18,034 

3.116 


300 

24 


277 
12 


216 
4 


10,206  233,728 

1391  14,902 

6,    896 


2,671 
"7',544 


60 

1 

1,840 

81 

28,908 

1,101 

117 


4,860 

65,401 

61,727 

39,762 

171,037 

130,579 

10,787 

143,482 

238,880 

447,911 

52,481 

233,427 

52,071 

129,750 

20,287 

137,642 

138,434 

42,069 

45,828 

35,426 

42,863, 

577,433 

56,636 

11.417 

135,975 


171 
l,79l| 
1,260, 

123| 
4,665! 

800 

155' 
3,500 
1,609 
6,394 
1,403 
5,683 

435 
1,200 

437 
1,596 
2,195 

750 


215 
373 

8,975 
600 
2.50 

2,300 


2,209 
18,581 
11,552 

2,409 
25,829 
41,500 

3, .536 
32,589 
28.519 
141,948 
25.0.50 
35,597 
14,166 
44.000 

1,870 
12,659 
12,000 
11, .500 

5,388 

3.141 

3.391 
14,916 

8,500 

262 

27,000 


47,382 
27,385 
36,717 

110,312 
14,6641 

911,4151 

1,699 

7,235 

19,386 

50,383 

92,417 

31,278 

1,907,562 

131,138 
40,209 


3001 


1,500 
2,495 


19,448 


132' 
3181 
2,140 
176' 
45,319 
827 
152 


3,700 
207 

3,000 
27,176 

9,126 

232,863 

Sll 

533 

3,800 

2,209 

9,457 

677 

192,206 

6,611 
965 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 
July  2.  


Shipped —  Week. 

via  St.  Louis 3.416 

Via  Mounds.  &c 7,742 

Via  Rock  Island 

Via  Louisville 4.203 

Via  Cincinnati 

Via  Virginia  points 3.118 

Via  other  routes.  &c 8.  4 


Total  gross  overland 27.321  2,049.940 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c...       567 

Between  interior  towns 698 

Inland,  &c.,  from  South 6,957 


Total  "-o  be  deducted 8,222 


9-20 

Since 
Aug.   1. 

1918-19 

Since 
Week.     Aug.  1. 

775.635 
421.973 

24.152 
120.375 

26.513 
227.215 
454.077 

08.975 

8,960 

161 

752 

1,100 

212 

22.487 

0576,212 
511,663 

25,069 
107,794 

64.654 
100.400 
831.232 

2.049.940 

42,647 

2,217.024 

182.3  6 

70.430  . 
263.695 

412 

266 

9,294 

61.651 

47.457 

264,820 

516.451 

9,972 

373,938 

Leaving  total  net  overland  * 19,099  1,533,489 


32,675  1,843,096 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  19,099  bales,  against  32,675  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  310,607 
bales. 


Total.  41  towns   30.512  7.015.260   48.361  970,.557'  78,4556,455,3471119,593  10214,'>3 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  17,849  bales,  and  are  to-night  50,886 
bales  less  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  47,943  bales  smaller  than  the 
same  week  last  year. 


-1919-20- 


In  Sigh  and  Since 

Spinners'  Takings.                Week.  Aug,  I. 

Receipts  at  ports  to  July  2 27.337  6.680.993 

Net  overland  to  July  2 19.099  1,533,489 

Southernconsumptionto  July  2.0.   75,000  3,418,000 

Total  marketed 121,436  11,632,482 

Interior  stocks  in  excess *17,849  168,510 


Week. 

118,579 
32,675 
56,000 


-1918-19- 


Since 

Aug.  1. 

5.628.325 

1.843.096 

3,253.000 


207.254  10,724,421 
*41,138        324,837 


Came  into  sight  during  week 103,587      166,116      

Total  in  sight  July  2 11,800,992      11,049,258 

Nor.  spinners' takings  to  July  2-.   57,512     2,838,862    ■   35.997     2,085,787 

*  Decrease  dtu'ing  week,     a  These  figures  are  consiunption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1918— July  5 116,561 

1917— July  6 121,855 

1916— July  7 111,233 


Since  Aug.  1 —  Bales. 

1917-18— July  5 11,816,474 

1916-17— July  6 12.637,891 

1915-16— July  7 12.196.784 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JUNE  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  May  and  the  ten  months 
ended  May  31  for  three  years: 


Gross  overland  for  May 

Gross  overland  for  10  months 

Net  overland  for  May 

Net  overland  for  10  months 

Port  receipts  in  May 

Port  receipts  for  10  months 

Exports  in  May 

Exports  in  10  months 

Port  stocks  on  May  31 

Northern  spinners'  takings  to  June  1 

Southern  consumption  to  June  1 

Overland  to  Canada  for  10  months  (in- 
cluded in  net  overland! 

Burnt  North  and  South  in  10  months 

Stock  at  North,  interior  markets  May  31 

Came  in  sight  during  May 

Amount  of  crop  in  sight  May  31 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1919-20.      1918-19.      1917-18. 


187.436 
1.930.329 

148.625 
1.446.781 

225,207 
6,535,891 

378,723 
6,017,895 
1,022.313 
2.626.581 
3.068.000 

177.228 

993 

23.000 

506.743 

11.300.672 


506.05 
481.05 


211.817 
2.024,8621 

165.510 
1.685.226 

477.178 
4.920.826 

404,156 
4,326,028 
1,313,557 

,840,676 


2,982,000 

171,001 

7,342 

26,000 

742,738 

10.164,952 

1,437,682 

11,602,634 

512.04 

487.04 


285,394 
2,605,880 

174,276 
1,531,887 

230,747 
5,428,364 

254,836 
3.751.317 
1.226.551 
2.487.641 
3.581,000 

211.754 

"12",  584 

620,503 

11,148,731 

763,165 

11.911,896 

511.70 

486.70 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  the 
weather  has  been  quite  favorab  e  on  the  whole,  and  that 
cotton  has  done  very  well.  Texas  reports  the  plants  as 
making  very  satisfactory  progi-ess. 

TEXAS. — General. — Weather  conditions  over  major  por- 
tion of  Texas  continued  favorable  for  plant  development. 
Cotton  making  very  satisfactory  progress 

Bain.    Rainfall. 

Galveston,  Texas .2  days     0.22  in. 

Abilene ,       dry 

Brenham 2  days     0.16  m. 

BrownsviUe 3  days     1..58  m. 

Cuero 3  days     1.35  in. 

Dallas dry 

Henrietta ,       dr.v 

KerrviUe 2  days     0    0  in. 

Huntsville 1  day      0.85  in. 

Lampasas dry 

Longview 1  day 

Luling 2  days 

Nacogdoches 3  days 

Palestine 

Paris 1  day 


0.64  in. 

0.20  in. 

0.26  in. 
dry 

002  in. 

San  Antonio 3  days     0.10  hi. 

Taylor dry 

Weatherford dry 

Ardmore,  Okla dry 

Altus... dry 

Muskogee dry 

Oklahoma  City dry 

Brinkley,  Ark dry 

Eldorado ^     .<^X  ,0  • 

Little  Rock 1  dayl     0.12  in. 

Marianna 3  days     1.60  m. 

Alexandria.  La ,       dry 

Amite 1  day      O.-O  m. 

Shreveport ^       "'"X  ~o  • 

Columbus,  Miss 1  day      0./8  in. 

Greenwood X  co  :„ 

Okalona 1  day      0.69  m. 

Vlcksburg dry 

Mobile.  Ala.— Weather  very  favorable    and 


mean  84 
mean  82 
mean  82 
mean  83 
mean  83 
mean  83 
mean  78 
mean  80 
mean  80 
mean  82 
mean  83 
mean  84 
mean  81 
mean  84 
mean  82 


Thermometer 

high  86  low  74     mean  80 

high  98  low  70 

high  91  low  72 

high  94  low  70 

high  94  low  71 

high  94  low  72 

high  96  low  70 

high  88  low  67 

high  92  low  67 

high  93  low  67 

high  94  low  69 

high  94  low  71 

high  98  low  69 

high  92  low  70 

high  98  low  70 

high  92  low  72 

low  70      

high  96  low  71     mean  84 

high  101  low  70     mean  85 

high  101  low  66     mean  84 

high  98  low  55     mean  77 

high  98  low  69     mean  84 

high  96  low  60     mean  78 

high  97  low  68     mean  83 

high  96  low  71     mean  84 

high  93  low  62     mean  78 

high  97  low  70     mean  84 

high  92  low  64     mean  78 

lilgh  95  low  72     mean  83 

high  98  low  64     mean  81 

high  94  low  65     mean  SO 

high  97  low  63     mean  80 

high  92  low  69     mean  81 


,^.^    ,„. growth  and  cultivation  has 

made  good  progress.      The  plant  is  well  developed  and  bolls  are  reported 

in  good  number. 1  day      0.51m.     high  91     low  <  0     mean  bO 

Decatur  1  day      0.32  in.     high  92     low  63     mean  ,8 
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Rain.    Rainfall.    Thermometer 

Montgomery 1  day      0.13  in.  high  91  low  67  mean  79 

Sehua trace  high  94  low  63  mean  80 

Gainesville,   Fla 1  day      0.22  in.  high  92  low  60  mean  76 

Madison dry  high  96  low  64  mean  80 

Savannah,  Ga 1  day      0.01  in.  high  94  low  65  mean  78 

Athens dry  high  96  low  63  mean  80 

Augusta dry  high  96  low  63  mean  80 

Coltmibus 1  day      0.07  in.  high  95  low  63  mean  79 

Charleston,  S.C 1  day      0.02  in.  high  95  low  66  mean  81 

Greenwood dry  high  92  low  65  mean  79 

Columbia di-y  high  96  low  65  mean  81 

Conway dry  high  98  low  60  mean  79 

Charlotte.  N.  C 1  day      0.05  in.  high  92  low  62  mean  76 

Newbern 2  days     0.80  in.  high  96  low  57  mean  77 

Weldon dry  high  96  low  54  mean  75 

Dyersburg,  Tenn 1  day      0.55  in.  high  91  low  66  mean  78 

Memphis 2  days     0.23  in.  high  91  low  70  mean  81 

AGRICULTURAL  DEPARTMENT  REPORT  ON  COT- 
TON ACREAGE  AND  CONDITION.— The  fAgricultural 
Department  at  Washington  issued  on  .July  2  its  report  on 
cotton  conditions  and  acreage  as  follows: 

The  Crop  Keporting  Board  of  the  Bureau  of  Crop  Estimates  of  the 
United  States  Department  of  Agriculturt  estimates,  from  the  reports  of 
the  correspondents  and  agents  of  the  Bureau,  that  the  area  of  cotton  in 
cultivation  this  year  (1920)  in  the  United  States  is  about  35,504,000  acres, 
as  compared  with  35,133,000  acres,  the  revised  estimate  of  acreage  in 
cultivation  a  year  ago,  being  an  increase  of  371,000  acres,  or  1.1%. 

The  condition  of  the  growing  crop  on  June  25  was  70.7%  of  a  normal  con- 
dition, as  compared  with  62.4%  on  May  25  1920,  70%  on  June  25  1919, 
and  79.8%  the  average  condition  for  the  past  ten  years  on  June  25. 

A  condition  of  70.7%  on  Jime  25  forecasts  a  total  production  (allowing 
1%  from  planted  area  for  abandonment)  of  about  11.450.000  bales.  That 
IS,  the  final  outturn  will  probably  be  larger  or  smaller  than  this  amount 
according  as  conditions  hereafter  are  better  or  worse  than  average  condi- 
tions. Last  year  the  production  was  11,329,755  bales,  two  vears  ago  12,- 
040.532.  three  years  ago  11,302,375,  and  four  years  ago  11,449,930  bales. 

Details  by  States  foUow: 

Area,  June  25  1920. 
— Prelim.  Estimate — 
%  Com- 

_,  ,  pared  with  Condition,  June  25 

State—  1919.  Acres.  1920.       1919.  lO-yr.av. 

Vir^ia       --.. 105  45,000         73  83  85 

North   Carolina 102  1,556,000         74  83  80 

South    Carohna 100  2,900,000         74  78  77 

Georgia 92  4,972,000         63  72  78 

Florida IO4  127,000         63  57  80 

Alabama-, 99  2,871,000         67  67  79 

Mississippi 98  2,940,000         69  63  80 

Louisiana... 93  1,581,000         77  61  79 

Texas 103  11,356,000         71  69  81 

Arkansas 102  2,922,000         72  64  80 

Tennessee 100  798,000         69  64  81 

Missouri ...112  148.000         72  60  81 

Oklahoma .'115  2,889,000         77  69  81 

♦California 150  278,000         83  99  96 

Arizona-. 215  241,000         80  93 

New  Mexico... ...300  30,000         80  100 

United  States lOl.l         35,504,000         70.7         70.0         79.8 

*  Lower  California  (about  150,000  acres)  included  in  California  figures, 
but  excluded  from  the  United  States  total. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1919-1920. 

1918-19. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  June  25 
Visible  supply  Aug.  1 
American  in  sight  to  July  2 
Bombay  receipts  to  July  1 
Other  India  shipm'ts  to  July  1 
Alexandria  receipts  to  June  30 
Other  supply  to  June  30  * 

5,5.38,523 

103',  587 

650,000 

6.35,000 

62,000 

69,000 

4",792",6i8 
11,800,992 

3,409,000 
.373.000 
754,000 
247,000 

5,149,740 

166416 

45,000 

9,0C0 

"e'iooo 

3.2bY.456 
11,049,258 

2,322,000 
126,000 
643,000 
204,000 

Total  supply  . 
Deduct— 
Visible  supply  July  2 

5,738,110 
5,422,916 

21,376,010 
5,422,916 

5,375,856 
5,092,947 

17.371,708 
5,092,947 

. 

Total  takings  to  July  2.o 

Of  which  American 
Of  which  other.  - 

315,194 

228,194 

87,000 

15,953,094 

11,578,094 

4,-375.000 

282,909 

215.909 

67,000 

12,278,761 
9, .595, 761 
2.683.000 

Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies.  &c. 
o  7iS^^^*?*^'  includes  the  e.stimated  consumption  by  Southern  mills, 
3,418.000  bales  in  1919-20  and  3,253,000  bales  in  1918-19— takings  not 
Demg  available — and  the  aggregate  amoimts  taken  by  Northern  and 
foreign  spinners.  12,535,094  bales  m  1919-20  and  9,025,761  bales  in  1918-19 
of.^'ch  8  160,094  and  6,342,761  bales  American. 
0  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
t^6  week  ending  June  9  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt, 
June  9. 

1919-20. 

1918-19. 

1917-18. 

Receipts  (cantars) — 
This  week... 

10,434 
5,642,627 

12.525 
4,807,063 

46,278 
5,920,617 

Since  Aug.  1 

Exports  (bales) . 


To  Liverpool 

To  Manchester,    &c 

To  Continent  and  India. 
To  America 


This 
Week. 


1,016 

2',7i9 
3,902 


Since 
Aug.  1 


247,920 
143,739 
133,790 
286,. 524 


Total  exports 7,637  811.973   16.665  513,017   26,957  .582,426 


This 
Week. 


9,642 

3'„347' 
3,676 


Since 
Aug.  1. 


213,312 

103, .504 

135,946 

60.255 


This 

Week. 


21,074 
5',  883 


Since 
Aug.  1. 


201,767 

249,204 

74,692 

56,763 


^pte.—A  cantar  is  99  lbs. 


_.  .  —  «„  Egyptian  bales  weigh  about  750  lbs. 

ir.^o"f  statement  shows  that  the  receipts  for  the  week  ending  Jime  9  were 
iu,4.i4  cantars  and  the  foreign  shipments  7.637  bales. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  June  10  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


June  10. 

1919-20. 

1918-19. 

1917-18. 

Receipts  at— 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

60,000 

3.201.000 

50.000 

2,180,000 

37,000 

1.600,000 

Exports 
rom — 


Bombay — 
1919-20-- 
1918-19-. 
1917-18-. 

Other  India* 
1919-20.- 
191S-19-- 
1917-18-. 

Total  all — 
1919-20-. 
1918-19. 
1917-18- 


For  the  Week. 


Great     Contl-  Japan& 
Britain,    nent.     China.    Total. 


3,000 


6,000 


9,000 


15,000 

6,000 

11,000 

12,000 
1,000 


27,000 

7,000 

11,000 


1,000 
3,000 

25,000 
7,000 


25,000 
8,000 
3,000 


18,000 

7,000 

14,000 

43,000 
8,000 


61,000 
15,000 
14,000 


Since  August  1. 


Great 
Britain. 


80,000 

44,000 

146,000 

46,000 
32,000 


126,000 

76,000 

146,000 


Conti- 
nent. 


434,000 
105,000 
146,000 

140,000 
6,000 


574,050 
111,000 
146,000 


Japan   & 
China.       Total. 


1,636,000 

655,000 

1,209,000 

90,000 
57,000 


1,726,000 

712,000 

1,209,000 


2,150,000 

804,000 

1,501.000 

276,500 
95.000 


2,426,500 

899,000 

1,501.000 


*_No  data  for  1917-18;  figures  for  1918-19  are  since  Jan.  1.  ___ 

MANCHESTER  MARKET.— Our  report'  reeeived'By 
cable  to-night  from  Manchester  states  that  the  market  is 
dull.  We  give  prices  for  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


1920. 

1919. 

8H  lbs.  Shirt- 

Cot'n 

1   S]4.  lbs.  Shirt- 

Cofn 

V2s  Cop 

ings, 

ComTnon 

Mid. 

32s  Cop 

ings, 

Common 

Mid. 

Twist 

to  finest. 

UpVs 

TwUt 

to  finest. 

UpVs 

April 

d. 

d. 

a.  d. 

s.  d. 

d. 

d. 

d. 

a.  d. 

s.  d. 

d. 

7 

55 

(3) 

76 

42  6 

®46  0 

26.63 

28  H 

© 

30  H 

18  6 

©24  3 

17.19 

14 

55 

(A 

76 

42  6 

(8,46  0 

26.40 

29  H 

© 

32  H 

19  6 

©24  0 

17.75 

21 

53  H 

(m 

76 

42  0 

@45  6 

26.14 

Z\H 

© 

34 '4 

20  0 

©24  6 

19.38 

28 

53  H 

@ 

76 

42  0 

©45  6 

26.10 

31K 

® 

34  M 

20  0 

©24  6 

20.44 

June 

4 

53 

(4 

76 

41  6 

©45  6 

27.80 

36  K 

© 

39  »4 

22  6 

©26  9 

18.96 

11 

53 

«A 

76 

41  6 

©45  6 

27.,36 

.36  H 

© 

iOH 

22  9 

©27  0 

20.38 

18 

52 

® 

75 

41   10 

©46  0 

26.64 

36  W 

© 

40  H 

23  3 

©27  6 

19.82 

25 

50 

® 

74 

40  6 

©44  0 

26.38 

38^ 

© 

■HVa. 

23  9 

©28  3 

20.39 

July  1 

2 

50 

(a 

74 

40  6 

©44  0 

25.61 

38  K 

© 

41H 

23  9 

©28  3 

19  44 

SHIPPING  NEWS.— Shipments  in  detail: 

NEW  YORK— To  Danzig — June  30 — Wheeling  Mold,  2,151--- 

To  Ghent — June  30 — Marengo,  104 

To  Barcelona — June  25 — El  Pueblo,  555- 

To  Genoa — June  25 — El  Pueblo,  100 

To  Trieste — June  30 — Emilia,  57- 


Bales. 

.  i2,151 

.       104 

.       555 

100 

57 

GALVESTON— To  Antwerp — June  29 — City  of  Vernon,  500 500 

To  Ghent — June  29 — City  of  Vernon.  270 270 

TEXAS  CITY — To  Liverpool — July  1 — Mount  Evans,  8,378 8,378 

NEW     ORLEANS— To     Liverpool— June     29— Median,     2,253--. 

June  30 — Crown  of  Cadiz,  3,066 5,319 

To  Bremen — July  1 — Quistconck,  3.696 3.696 

To  Hamburg — July  1 — Quistconck,  1,050 1,050 

To  Venice — June  30 — Georgia,  5,185 5,185 

To  Trie.ste — June  30 — Georgia,  475 475 

MOBILE — To  Liverpool — June  26 — Afoundria,  1,843 1,843 

SAVANNAH— To  Rotterdam— June  30— Braddock,  850.. .-       850 

To  Japan — June  25 — Eastern  Crown ,  844 844 

To  China — June  25 — Eastern  Crown,  1,141 1,141 

BOSTON — To  Manchester — June  16— West  Grove,  150 150 

BALTIMORE — To  Havre — June  28 — Royal  Prince,  112 112 

To  Christiania — June  28 — Western  AUy,  1,450 1,450 

SAN     FRANCISCO— To     Japan— June     22— Elkridge,     1,760.-- 

June  26— West  Cadron,  1,065 -. 2,825 

Total 37.055 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  foUows: 


Great 
Britain.  France. 


New  York.. 

Galveston _  _    _ 

Texas  City 8,378 

New  Orleans..  5,319 

Mobile 1,843 

Savannah .• 

Boston 150 

Baltimore 

San  Francisco-     


Ger- 
many. 


-Other  Europe- 
North.  South. 
712 


2,255 
770 


Japan.  China. 


4,746 


5,660 


112 


850 
r,450 


844     1,141 


2,825 


Total. 
2,967 

770 

8,378 

15,725 

1,843 

2,835 

150 
1,562 
2,825 


Total 15,690         112     4,746     5,328     £,372     3,669     1.141  37,055 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool,  1.75c. 
Manchester.  1.500. 
Antwerp,  85c. 
Ghent,  via  .Antwerp. 
Havre.  l.COo. 
Rotterdam,  1.00c. 
Genoa,  1.35c. 
Chrlatlanla,  2.25c. 


90n. 


Stockholm,  2.250. 
Trieste,  1.50c. 
Flume,  1.50c. 
Lisbon,  2.25c. 
Oporto,  2.25c. 
Barcelona,  direct,  1.500. 
Japan,  1.50c. 
Shanghai,  1.50c. 


Bombay,  1.2jc. 
Vladivostok,  1.500. 
Gothenburg,  2.250. 
Bremen,  1.92  Ho. 
Hamburg,  1.75c. 
Danzig,  2.25c. 
Helalngtors,  2.250. 
Salonioa,  1.50c. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 


June  11. 
24,000 


June  18. 
19,000 


June  25. 
15,000 


July  2 . 
13,000 


Sales  of  the  stock 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,    American 15,000  17,000         12,000  10,000 

Actual  export 7,000  9,000         11,000  2,000 

Forwarded 74,000  58,000        57,000  45,000 

Total  stock 1,136,000  1,114,000  1,092,000  1.059,000 

Of  which  American 848,000  810,000      785,000  754,000 

Total  imports  for  the  week 44,000  34,000        38,000  22.000 

Of  which  American 35,000  15,000        20,000  17,000 

Amount  afloat 133,000  126,000      115,000        

Of  which  American 74,000  77,000         70,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     ( 
12:15      { 
P.M.     I 

Dull. 

Dull. 

Dull. 

Dull. 

Dull. 

Mld.Upl'ds 

26.37 

26.45 

25.81 

26.37 

25.61 

Sales 

HOLIDAY 

3,000 

3,000 

3,000 

3,000 

3,000 

Fvtures. 
Market      \ 
opened      / 

Steady,  un- 
changed to 
10  pts.adv. 

Steady, 

12©2S  pis. 

advance. 

Quiet, 

9@12  pts. 

decline. 

Quiet, 
6@U  pta. 
advance. 

Quiet 
4©8  pts. 
advance. 

Market,     ( 
4             < 
P.M.     [ 

Steady, 
3@26pts. 
advance. 

Steady,   18 

pts.  dec.  to 

1  pt.  adv. 

Quiet, 

2® 25  pts. 

decline. 

Ste.sdy. 

24@31  pta. 

advance. 

Quiet  16 
pta.  dec.  to 
3  ptjji.  adv. 
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The  prices  of  futures  at  Liverpool  for  each  day  are  given 
belo'R-: 


June  25 

to 
July  2. 


June 

July 

August 

September 

October 

November 

December 

January  

February  

March 

April 

May 


Sat. 


Mon. 


Tues. 


12H    12ii:12H       4 
p.  m.p.  m.  p.  m.  p.  m 


d. 


HOLI- 
DAY. 


d 
24.62 

23. ns 

23.59 
23.01 
22.59 
21.99 
21.44 
21.09 
20.85 
20.60 
20.40 
20.20 


12ii      4 
p.  m.  p.  m. 


d. 

124.67 
23.97 
123.57 
122.98 
122.56 
21.94 
21.36 
21.00 
20.74 
120.48 
20. 2S 
20.08 


d. 
24.95 
24.21 
23.7S 
23.17 
22.71 
22.09 
21.49S 
21.13 
20.86 
20.59| 
20.37! 
20.16 


d. 

24.68 
23.93 
23.53 
22.90 
22.44 
21.79 
21.23 
20.84 
20.57 
20.31 
20.10 
19.90 


Wed. 


12H      4 
p.  m.  p.  m 


23.86 
23.49 
22.83 
22.37 
21.72 
21.16 
20.79 
20.53 
20.27 
20.06 
19.85 


Thurs. 


12  H     4 
p.  m.p.  m 


12H     4 
p.  m.  p.  m. 


Frl. 


d. 


d. 


24.00 
23.66 
23.08 
64122.56 
99|21.91 
4121.34 
06  20.99 
79,20.69 
51 120.39 
28:20.16 
.86/19.93 


BREADSTUFFS 

Friday  Night,  July  2,  1920. 

Flour  was  more  or  less  depressed  early  in  the  week.  The 
home  demand  was  poor.  The  wheat  crop  looked  well.  As 
for  the  export  demand  it  has  slackened.  The  Dutch  govern- 
ment is  in  the  market  and  is  receiving  prices  on  clears, 
straights  and  patents  and  was  expected  to  buy  rather  freely. 
But  other  foreign  buyers  seem  to  have  adopted  a  waiting 
pohcy.  Minneapohs  wired  on  the  28th  instant  "Millers 
continue  to  shave  their  wheat  flour  prices.  Best  family 
grades  off  30c.  to  basis  $13.50;  bakers  brans  off  2.5c.  to  basis 
••513.20;  rye  flour  off  20c.  to  30c.  to  basis  $11.20  for  pure 
white."  Later  on  prices  here  became  steadier  in  sympathy 
with  some  advance  in  cash  wheat  but  transactions  remained 
small.  It  is  believed  in  some  quarters  that  the  Dutch 
Government  has  bought  rather  freely  but  on  the  other  hand 
the  offerings  have  been  large.  The  "Northwestern  Miller's' 
weekly  re\aew  said:  "Flour  prices  have  continued  to  decline 
following  the  weakness  of  wheat  and  patents  are  now  20  to  45 
cents  per  bbl.  lower  than  a  week  ago.  Buyers  are  not  much 
interested  and  mills  are  not  pressing  sales  as  every  one  is 
waiting  to  see  what  will  happen  when  the  new  crop  of  wheat 
arrives  in  large  volume.  With  continuing  favorable  crop 
news  it  is  clear  that  future  prices  depend  largely  on  the 
ability  of  the  railroads  to  handle  wheat  and  flour.  The 
flour  output  last  week  showed  a  slight  decline  from  the 
week  before.  Kansas  and  Oklahoma  hard  winter  wheat 
mills  reported  an  output  of  59%  of  capacity;  the  Ohio  Valley 
soft  winter  wheat  mills  39%  and  the  spring  wheat  mills  51%. 

Wheat  dehned  earlv  in  the  week  2  to  5c.  A  moderate 
business,  250,000  bushels,  was  done  at  $2  88  for  No.  2 
winter  f.  o.  b.  August  Gulf  ports.  Receipts  were  fair; 
crop  reports  in  the  main  good.  To  some  it  looks  as  though 
there  may  be  a  large  surplus  of  hard  wheat  in  the  United 
States  and  Canada  unless  some  unforeseen  reverse  strikes 
the  crop.  In  Minneapolis  early  in  the  week  No.  1  Northern 
was  quoted  at  2.70@2.75e.  Prices  stiffened  at  one  time  on 
an  export  demand  and  the  rise  in  other  grain.  Later  No.  1 
Northern  at  Minneaplis  was  $2  80  to  $2  85.  The  Interna- 
tional Institute  of  Agriculture  reports  the  1920  production 
of  wheat  in  India  at  376,884,000  bushels  or  134.4  per  cent 
of  the  1919  crop.  The  1920  production  of  flaxseed  in  India 
is  given  as  17,320,000  bushels  or  184.3  per  cent  of  the  1919 
crop.  The  condition  on  .June  1  of  cereal  crops  was  good  in 
England,  Wales,  Ireland  and  Canada;  average  in  Scotland, 
Italy  and  Switzerland  and  poor  in  Hun-gary.  Timely  rains 
were  beneficial  in  the  extreme  northern  Great  Plains  of  the 
United  States  while  moisture  and  temperature  conditions 
were  favorably  in  most  of  the  western  and  northerstern 
portions  of  the  belt.  The  concition  of  spirng  wheat  is 
reported  as  good  to  excellent  in  most  districts,  expecially 
in  the  principal  producing  areas.  St.  Louis  wired  on  June 
30  "10,00  bushels  of  Missouri  No.  2  red  (new)  wheat 
sold  at  2  70  Bast  St.  Louis  first  half  of  July  shipment." 
The  New  York  Produce  Exchange  wiU  be  closed  July  3, 
as  well  as  July  5.  The  Chicago  Board  of  Trade  will  be 
open  tomorrow  July  3.  Chicago  wired  "Preparations  are 
being  made  at  the  leading  wheat  markets  for  more  elastic 
deUvery  on  contracts  when  trading  in  wheat  is  resumed. 
Kansas  City  has  adopted  a  rule  permitting  the  delivery 
of  No.  3  at  a  good  discount.  Chicago  has  the  most  liberal 
allowance  for   delivery. 

DAILY   CLOSING   PRICES   OP   WHEAT   IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  red ctS-295       295       294       292       292       305 

Indian  corn  advanced  early  on  hot  weather  at  the  west 
and  covering.  The  corn  is  about  to  enter  its  most  critical 
period.  Crop  scares  are  usual  at  this  time  of  the  year. 
This  year  the  condition  of  the  crop  is  irregular.  Some 
sections  need  rain  and  do  not  want  hot  weather;  others  hav- 
ing subsoil  moisture  would  not  be  harmed  by  hot  weather. 
In  general  however  it  is  feared  that  a  period  of  high  tempera- 
tures would  be  harmful  to  the  crop.  Considerable  buying  of 
Dec.  and  other  late  months  has  taken  place  based  on  the 
weather  report.  Shippers  and  the  industries  have  at  times 
bought  freely,  a  fact  which  offset  the  hberal  receipts.  Also 
there  are  fears  for  the  oats  crop.  This  fact  at  one  time 
affected  com.  Moreover  the  corn  crop  is  late.  But  the 
primary  receipts  have  been  rather  large.  Cash  corn  after 
aU  lagged  behind  futures  early  in  the  week.  As  for  the  hot 
weather  some  crop  experts  say  that  it  is  just  what  the  corn 


crop  needs .  Besides  beneficial  rains  fell .  Prices  declined .  From 
Iowa  come  reports  that  it  is  making  fine  progress.  The 
weather  in  Argentina  continues  favorable.  BroomhaU 
cables  from  Texas  say  that  although  a  little  dr>'  for  this 
time  of  the  year,  farmers  are  marketing  their  corn  rapidly 
and  receipts  at  the  ports  are  increasing.  The  corn  shipping 
season  this  year  is  considered  to  be  about  two  weeks  in 
advance  of  previous  records.  Shippers  are  offering  freely, 
but  the  European  demand  is  somewhat  slow.  American 
interests  are  absorbing  moderate  quantities  c.  i.  f .  New  York, 
it  being  offered  around  $1  58  per  bushel  of  56  lbs.  for  July 
shipment.  The  interest  rate  of  grain  consignments  during 
July  has  been  fixed  by  the  Chicago  Board  of  Trade  at  7%. 
The  crop  outlook  in  the  U.S.  improved  as  to  the  tempera- 
tures and  sunshine  conditions  in  the  central  and  western 
corn  growing  States,  while  it  continued  too  cool  for  best 
development  of  this  crop  in  the  eastern  districts.  To-day 
prices  declined  and  after  all  they  end  lower  for  the  week. 
The  weather  was  more  favorable  at  the  west. 


No. 


DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sal.     Mon.    Tues.    Wed.   Thurs.    Fri. 
2  yellow cts.l98M      196%    195M   19bH   192H   191 


DAILY  CLOSING  PRICES  OP  CORN  PUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thur^.    Fri. 

July  deUvery  in  elevator cts. 176^4   1775^   1753^   172%   172M   169^ 

September  delivery  in  elevator 169M   1"2}^   171 


168H   1695i   166M 


Oats  advanced  early  on  hot  weather  reports  that  the  crop 
is  heading  short,  and  a  keener  demand.  It  was  100  degrees 
in  parts  of  the  belt.  Iowa  reports  said  that  oats  are  headed 
through  this  territory;  fiUing  and  standing  the  heat  and 
drough  well,  but  the  weather  was  very  hot,  too  hot  for  oats 
to  fill  properly,  and  if  this  weather  should  continue,  oats 
would  suffer  further.  Commission  houses  have  been  good 
buyers.  Even  in  the  face  of  good  rains  prices  at  times 
rallied  well.  The  general  impression  is  that  the  crop  out- 
look might  be  better  than  it  is.  Later  good  rains  fell  and 
prices  dechned  on  general  selhng.  Even  some  cash  houses 
heretofore  bullish  have  latterly  it  appears  been  selling  at 
the  West.  This  of  itself  caused  selhng.  Also  there  was  a 
report  that  exporters  here  had  cancelled  orders  for  some 
350,000  bushels.  Naturally  this  also  had  a  more  or  less 
depressing  effect.  To-day  prices  were  lower  and  they  end 
at  a  dechne  for  the  week.  One  bearish  factor  was  a  report 
that  a  cargo  bought  for  export  had  been  cancelled. 

DAILY  CLOSING  PRICES  OP  OATS  IN  NEW   YORK. 

Sat.        Mon.         Tues.  Wed.       Thurs.   Fri. 

No.  1  white       cts_133-135  133-135  133-133H   131-132  131-132  131 

No.  2  white 133-135  133-135  133-133M   131-132  131-1.32  131 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.l04>g   104%   103^   10134   10154     99H 

September  delivery  in  elevator 863-4     883^     87         8534     Sai'2     oSH 

Rye  advanced  -svith  other  grain  but  in  the  main  was 
rather  quiet  and  reacted  later  with  the  rest  of  the  hst. 
At  one  time  exporters  took  150,000  bushels,  but  after  all 
this  showed  a  distinct  falhng  off  in  the  European  demand. 
Besides  the  fall  in  corn  and  oats  naturally  affected  rye. 
To-day  prices  eased  a  little  and  then  rallied  on  a  better 
demand.     They  are  higher  than  those  of  a  week  ago. 

DAILY  CLOSING  PRICES  OP  RYE  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts.214K  216       215^  21334   216H   216M 

September  delivery  in  elevator. -.185       187  34   187       185>^8   1893i   189J4 


The  following  are  closing  quotations: 


FLOUR. 


Spring  patents $13  25®$14  25 

Winter  straights,  soft  12  75©   13  50 

Kansas  straights 12  75®   13  75 

Ryeflour 1175®   12  50 

Corn  goods,  100  lbs.: 

Yellow  meal 4  72J4     „ 

Cornflour 5  00®     5  25 


Barley  goods- 
No.  I 

Nos.  2 ,  3  and  4  pearl 
Nos.  2-0  and  3-0... 
Nos.  4-0  and  5-0... 
Oats  goods — Carload 
spot  delivery 


Portage  barley: 
""  25 


6  50 

7  25® 
7  50 

12  60 


7  40 


Wheat — 

No.  2  red $2  92 

No.  1  spring Nominal 

Corn — 

No.  2  yellow 19234 

Rye — 

No.  2 2  30 


GRAIN. 

Oats- 


No.  1 ..131@132 

No.  2  white 131@132 

No.  3  white 131@132 

Barley — 

Feeding 155®160 

Malting 165@I68 


For  other  tables  usually  given   here,   see  Page  45. 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM. — The  exports  of  these  articles 
during  the  month  of  May  and  the  eleven  months  for  the  past 
three  years  have  been  as  follows:  


Exports 
from 
U.  S. 


Quantities. 
Wheat -bu. 
Flour  .  bbis 

Wheat*bu 
Corn.-bu 

Total -bu. 
Values. 
Breadsfffs 
Provisions 

Cotton 

Petrol.,  &c 
Cott's'd  oU 


1919-20. 


May. 


[  11  Monlhs. 


10,864,059|109,584,819 
3,337,879    19,671,768 


25,884,515198,107,775 
750,004    13,611,519 


26,634,519 

$ 
99,684.092 
51,025,758 


211,719,294 

$ 
727,205,366 
722,189,587 


77,499,7491331566797 

49,143,888  380,380,566 

2.595,235!   33,652,238 


1918-19. 


May. 


1  11  Months. 


14,028,479 
2.728,159 


26,305,195 
878.341 


27,183,536 
S 

96,864,777 


162,192,820 
20,568,265 


254,750,012 
15.777,663 


270,527,675 

S 
836,316,931 


93,040,5351991,815,964 

67,295.292:761,745,707 

25,553,242  310,773,300 

2,544,561  30,613,326 


Tot.  val.  279.948.722i3194994554  285.298,40712931265229  251.992,238  2084634209 


1917-lS. 


May. 


11  Months. 


353,332    33.652,229 
2,347,003    19,456,202 


10,914.845 
3,793,108 


121.205,138 
37,718,849 


14,707,953  158,923,987 

S  I  $ 

60,239,815  578,767,385 

111,654,0061         882,000 

45,837,065619,415,906 

31,225.541 1269,948,271 

3,034.880    14,624,408 


•  Including  Hour  reduced  to  bushels. 
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WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JUNE  29. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influences  of  the  weather  for  the  week  ending  June  29,  is 

as  follows: 

COTTON. — Temperatures  during  the  week  just  closed  were  mostly- 
moderate  throughout  the  cotton  growing  States,  although  the  nights  were 
rather  cool  in  the  eastern  and  northeastern  districts  for  best  development 
of  that  drop.  Rainfall  was  light  to  moderate  generally,  except  for  a  few 
heavy-  falls  in  Texas  and  the  extreme  East.  Under  the  influence  of  the 
prevailing  weather  conditions,  cotton  made  good  to  excellent  development 
in  most  sections  of  the  belt  and  substantial  improvement  was  reported  from 
many  districts.  Progress  was  very  good  to  excellent  in  the  western  districts 
of  North  Carolina  and  the  crop  improved  slowly  in  the  eastern  portion, 
while  material  improvement  is  noted  in  South  Carolina.  Progress  was 
faii-ly  good  in  Georgia,  where  the  general  condition  of  the  crop  ranges  from 
poor  to  fair,  while  the  rainfall  in  Florida  was  beneficial.  Most  satisfactory 
advance  was  reported  from  Alabama  and  Mississippi  and  very  good  progress 
was  reported  from  Tennessee.  Light  showers  and  moderate  temperatures 
were  very  favorable  for  cotton  in  Arkansas  and  conditions  in  that  State 
is  now  mostly  fairly  good,  while  improvement  continued  in  Louisiana  to 
nearly  an  average  condition.  Crop  made  fairly  good  to  excellent  advance 
in  Oklahoma,  but  condition  still  varies  widely  there,  ranging  from  poor 
to  fairly  good.  Condition  of  cotton  still  varies  greatly  in  Texas  also, 
ranging  from  poor  to  excellent,  although  very  satisfactory  advance  was 
made  during  the  week;  crop  is  late  except  in  extreme  South;  weevil  damage  is 
mostly  light.  The  first  bale  of  the  season  was  marketed  in  Texas  during 
the  week.     Cultivation  made  good  progress  generaUy, 

WINTER  WHEAT. — The  harvesting  of  winter  wheat  progressed  during 
the  week  in  central  and  southern  portions  of  the  belt  under  very  favorable 
weather  conditions,  with  very  little  interruption  by  rainfall.  The  work 
has  been  about  half  completed  in  south-central  and  south-eastern  Kansas 
and  Is  general  in  Missom-i  northward  to  the  Missouri  River. 

SPRING  WHEAT. — Spring  wheat  continued  to  make  good  to  excellent 
advance  in  nearly  all  parts  of  the  spring  wheat  belt,  as  a  result  of  the  prevail- 
ing favorable  weather  for  that  crop.  Timely  rains  were  very  beneficial  in 
the  extreme  northern  Great  Plains,  while  moisture  and  temperature  con- 
ditions were  favorable  in  mo.st  of  the  we.stern  and  northwestern  portions  of 
the  belt.  The  condition  of  spring  wheat  is  reported  as  good  to  excellent  in 
most  districts,  especially  in  the  principal  producing  areas,  although  it  is 
still  rather  unsatisfactory  in  the  extreme  southeastern  portion  of  the  belt, 
particularly  in  Iowa,  where  the  stands  are  uneven  and  the  straw  short. 
There  is  some  complaint  of  heading  on  short  straw  also  in  parts  of  the 
central  Rocky  Mountain  area. 

CORN. — There  was  an  improvement  in  the  temperature  and  sunshine 
conditions  during  the  week  just  closed  in  the  central  and  western  corn 
growing  States,  while  it  continued  too  cool  for  best  development  of  this 
crop  in  eastern  districts.  There  was  considerable  need  for  more  moisture 
in  Illinois  and  Missouri,  and  in  part  of  Kan.sas,  but  rain  relieved  the  drought 
in  Iowa  and  timely  showers  occurred  in  eastern  Nebraska.  The  progress 
and  condition  of  corn  were  very  satisfactory  in  the  central  and  lower  Great 
Plains  region,  but  corn  is  rather  small  in  some  northern  and  eastern  dis- 
tricts because  of  earlier  unfavorable  weather.  Corn  developed  well  in  most 
southern  areas,  and  the  early  crop  is  maturing  in  Texas.  This  crop  is 
generally  well  cultivated,  except  in  a  few  places  where  heavy  rains  of  the 
current  and  preceding  weeks  delayed  this  work. 

OATS  AND  BARLEY. — Oats  and  barley  were  favorably  affected  by  the 
weather  of  the  week  In  most  central  and  northern  sections  of  the  country, 
although  oats  made  slow  growth  in  portions  of  the  Ohio  Valley;  this  crop 
needs  rain  in  Indiana  and  Illinois.  It  is  heading  short  in  much  of  the 
upper  Mississippi  Valley.  Both  oats  and  barley  improved  during  the 
week  in  the  upper  Great  Plains  area  where  rains  were  very  beneficial.  Rye 
made  generally  satisfactory  progress.  Spring  oat  harvest  was  nearly 
finished  during  the  week  as  far  north  as  Tennessee,  northern  Arkansas, 
and  Oklahoma,  but  frequent  rains  caused  some  interruption  in  this  work  in 
Virginia. 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  July  2  1920. 
Textiles,  on  the  whole,  passed  a  dull  week.  The  trade  is 
finding  it  difficult  to  be  optimistic.  Prices  were  nominal  and 
irregular,  and  resistance  to  higher  levels  on  the  part  of 
consumers  seemed  as  determined  as  ever.  Production 
continues  to  fall  off,  while  distribution  is  irregular,  and 
consumption  lessening.  Where  advances  have  been  made 
at  all  it  has  been  done  very  cautiously.  Many  of  the  large 
jobbers  are  seriously  coni?erned  because  of  the  stoppage  of 
production  and  are  wondering  where  they  are  to  get  the  fall 
goods  they  will  require.  And  not  a  few  dress  goods  jobbers 
who  thrived  for  several  years  on  the  rising  markets  now  find 
themselves  being  forced  out  by  the  falling  market.  Bank 
pressure  is  persistent  and  money  rates  abnormally  high. 
The  repression  of  financial  men  is  holding  buyers  back  a 
great  deal  in  cotton  goods  and  in  other  Unes.  The  heads  of 
houses  that  must  borrow  the  money  for  mereh^^ndising  are 
decidedly  conservative  because  of  the  high  rates  prevailing. 
Customers  are  not  asking  such  unusual  accommodations 
either  for  money  or  merchandise.  Past  due  accounts  have 
become  more  common  than  usual,  and  this  is  attributed  to 
the  tight  money  conditions.  Contrary  to  the  general  rule, 
some  of  the  largest  buyers  have  been  slow  in  paying,  instead 
of  taking  advantage  of  the  usual  discounts,  but  this  is  not 
regarded  as  an  important  factor  until  similar  things  happen 
in  respect  to  the  small  customers.  Buying  is  extremely  late. 
Buyers  are  sticking  consistently  to  their  policy  of  cautious 
buying,  believing  that  if  they  can  hold  off  for  another  thirty 
days  the  textile  markets  will  have  descended  to  appreciably 
lower  levels.  The  underlying  cause  of  the  hesitation  in 
buying  at  the  ruling  high  prices  is  believed  by  most  mer- 
chants to  be  the  abnormal  condition  of  the  money  market. 
Some  beheve,  however,  that  the  public  is  responsible  for  the 
greatest  element  of  doubt  in  the  situation.  Manybuyers 
are  not  free  to  act  and  will  not  be  until  the  financial  pohcy  of 
theirjhouse  is  determined.  Everybody  is  waiting  to  see  what 
the  retailer  is  going  to  do  when  he  comes  to  market.  With 
the  tight  money  market  still  present,  retailers  are  prone  to 
operate  cautiously  in  their  commitments  for  new  merchandise. 
Reports  from  many  retailers  in  many  parts  of  the  country 
mdjcate  fairly  heavy  stocks  in  their  hands,  and  the  reports 
are  not  proving  as  buoyant  as  those  that  followed  the  price 
reduction  a  couple  of  months  ago.  Buyers  are  present  in 
fair  numbers  and  are  making  some  engagements,   but  they 


are  taking  for  the  most  part  only  those  goods  that  are  showing 
substantial  reductions.  The  miUs  are  not  accumulating  any 
goods.  Manufacturers  are  not  able  as  yet  to  estimate  their 
costs  for  the  coming  season,  and  they  are  showing  a  disposi- 
tion to  close  their  plants  rather  than  make  up  goods  without 
orders  to  anticipate  their  production.  Labor  gives  signs  of  a 
wiUingness  to  aid  in  bringing  about  a  decrease  in  prices  by 
increased  production,  preferring  this  to  a  decrease  in  wages. 
Coal  promises  to  be  a  big  factor  in  fixing  prices  for  the  spring 
season.  The  cost  of  raw  wool  is  the  only  item  in  the  manu- 
facture of  woolens  that  has  declined. 

DOMESTIC  COTTON  GOODS.— The  price  trend  is 
downward.  Some  lines  of  cotton  goods  show  weakness. 
The  trade  is  in  an  unsettled  and  uncertain  state.  Develop- 
ments show  a  growing  pressure  to  sell  cotton  goods.  Exper- 
ienced men  in  the  markets  profess  to  see  from  the  numerous 
lists  of  goods  offered  for  immediate  sale  at  prices  below  those 
current  generally  in  the  trade  a  strong  desire  to  Uquidate 
many  holdings.  Manufacturers  are  incHned  to  look  upon 
the  present  market  as  a  waiting  game  in  which  the  buyers 
and  the  producer  are  each  trying  to  outdo  the  other.  The 
volume  of  irregular  goods  offered  to  buyers  does  not  seem  to 
diminish.  Lists  are  coming  into  the  market  from  places  as 
far  away  as  Chicago  and  Atlanta,  and  in  most  eases  the  hsts 
emanate  from  some  sort  of  agency  or  jobber.  Selling 
agents^  of  various  mills  have  come  to  a  recognition  of  the 
fact  that  values  must  be  lower.  Mill  men,  however,  lean 
to  the  idea  that  by  making  goods  scarcer  through  curtailment 
of  production  the  sentiment  against  high  prices  will  disappear 
and  buyers  once  more  rush  into  the  market  for  goods  at 
any  price.  It  is  difficult  to  impress  buyers  with  confidence 
in  prices  asked  by  the  mills,  when  the  mills  themselves  are  so 
apparently  lacking  in  confidence.  But  it  is  beUeved  that 
the  cotton  goods  trade  is  in  a  more  liquid  shape  than  it  has 
been  for  some  time  in  first  hands.  Jobbers  of  big  caUbre 
look  upon  the  next  sixty  days  as  the  critical  period  of  dry 
goods  for  this  year;  and  they  are  showing  little  interest  in 
new  goods  for  late  deUvery  even  when  concessions  are  offered. 
The  converting  trade  is  displaying  less  interest  than  at  any 
time.  The  sheetings  markets  show  weakness  on  heavy 
goods.  Five-yard  goods,  36  inch,  quoted  at  17c  and  5.50s 
at  153^c.  For  "quick"  383^  inch  64x60s  223^c  was  paid, 
and  383^  inch  64x64s  23)^c.  The  gray  goods  market  was 
very  quiet.  Sellers  of  print  cloths  are  not  pressing  for 
business.  Brokers'  lists  are  offering  denims  from  a  number 
of  sources.  Offerings  of  some  200  to  300  cases  show  the 
desire  to  be  released  from  stocks  bought  and  held  for  top 
prices.  The  denim  craze  has  come  and  gone.  Coiton 
drills  are  becoming  easier.  Fine-yard  cloths,  specialties, 
etc.,  are  practically  at  a  standstill.  Cotton  yarn  markets 
very  irregular.  SeUing  agents  believe  that  the  top  in  prices 
has  been  reached  and  are  now  watching  to  see  what  form 
price  recession  will  take  when  business  starts  up  after  the 
holiday. 

WOOLEN  GOODS. — Liquidation  is  porceeding  in  the 
woolen  industry  but  the  process  is  slow.  The  demand  for 
dress  fabrics  has  fallen  flat.  Uncertainty  and  indecision 
prevail  and  there  are  no  signs  of  an  immediate  change. 
The  trade  in  general  is  looking  for  a  reduction  of  15  to  20  % 
in  prices  of  piece  goods  for  the  approaching  spriag  season, 
and  the  quahty  to  be  demanded  by  buyers  will  be  equal  to 
pre-war  grade,  it  is  said.  There  is  an  abundance  of  high- 
grade  wool  now  that  the  government  has  withdrawn,  hence 
there  is  no  longer  any  good  reason  for  the  poor  fabrics  that 
have  been  pitched  on  the  public  at  exorbitant  prices.  Cloth- 
ing manufacturers  have  come  to  understand  that  the  public 
is  disgusted  and  is  practicing  economy  that  amounts  almost 
to  a  boycott;  and  that  the  consumer  Avill  no  longer  pay  $75 
for  a  suit  containing  $5  worth  of  wool.  Stocks  at  the  mills 
are  large.  Many  manufacturers  have  reduced  their  pro- 
ducing operations  because  of  a  lack  of  orders  for  goods. 
Cancellations  continue  a  thorn  in  the  side  of  the  weavers, 
but  no  hard  and  fast  rule  seems  apphcable  to  stop  the 
practice.  Cutters  are  anxiously  awaiting  announcement  by 
the  mills  as  to  the  probable  date  of  spring  openings  and 
the  price  quotations  for  next  year.  The  customary  influx 
of  large  numbers  of  ready-to-wear  buyers  is  expected  in  the 
New  York  markets  immediately  following  Independence 
holiday.  In  the  woolen  markets  it  is  beginning  to  look  as  if 
it  is  not  altogether  a  question  of  what  goods  cost,  but  what 
they  will  fetch.  Some  of  the  woolen  houses  Avill  be  closed 
from  Friday  afternoon  to  Tuesday  morning. 

FOREIGN  DRY  GOODS.— The  market  for  flax  fabrics 
continues  firm.  Arrivals  light  and  intermittent.  Advices 
reaching  the  trade  point  to  the  scarcity  of  spinnable  flax, 
and  also  to  the  sharp  curtailment  by  Irish  linen  manufac- 
turers in  their  output.  Some  jobbers  locally  interpret  these 
advices  as  indicating  an  increased  price  in  hnen  imports. 
According  to  late  reports,  the  Russian  flax  supply  lias  been 
overestimated,  and  what  small  amounts  the  peasants  have 
been  able  to  produce  have  been  showai  to  bo  very  poor  in 
quaht.v.  A  statement  credited  to  an  authority  high  in  the 
linen  industry  is  to  the  effect  that  there  are  probably  not 
more  than  50,000  tons  of  flax  in  the  whole  world  to-day. 
The  local  burlap  markets  are  a  shade  easier  at  the  close  of 
the  week  on  a  basis  of  8.15c  for  8-40s  and  00.90c.  to  He. 
heavy  weights.  News  from  Calcutta  shows  a  firm  tone  on 
the  part  of  manufacturers  there  and  that  the  mills  are  holding 
steady. 


106 


THE  CHRONICLE 


[Vol.  111. 


^tak  and  ©itij  ^tY^iixtmmt 


NEWS  ITEMS. 

Cincinnati,  Ohio. — City  Council  Restrained  by  Supreme 
Court. — The  Ohio  Supreme  Court  on  June  22  ruled  that  a 
city  cannot  issue  bonds  to  cover  the  cost  of  renewing  or 
replacing  street  car  tracks  within  its  limits,  even  though 
the  street  car  company  declines  to  make  the  improvement 
and  the  City  Council  directs  that  it  be  done  and  the  cost 
assessed  aga'inst  the  company.  A  special  dispatch  to  the 
Cincinnati  "Enquu-er"  says:  ^t;;"v<  t . 

This  ruling  '"'as  handed  down  by  the  Ohio  Supreme  Coiui;  in  a  case 
affecting  the  citv  of  Cincinnati,  when  it  declared  to  be  unconstitutional 
those  s^tions  of  "the  General  Code  under  which  the  city  council  of  Cincin- 
nati attempted  to  make  the  improvements.  u  ^.--     .  <•  •* 

The  case  has  been  watched  with  interest  all  through  Ohio  because  of  its 
applicability  to  other  cities.    „.^  ,  ^  ^      ^-^     ^  -,  ^  ^ 

Acting  under  pro^Hsions  of  the  General  Code,  City  Coimcil  enacted  a 
resolution  requiring  the  Cincinnati  Traction  Co.  and  the  Cincinnati  Street 
Railways  Co.  to  renew  and  replace  rails,  ties,  roadbed  and  tracks  in  Freeman 

When  the  companies  refused  to  notify  the  Coimcil  that  they  would  make 
the  improvement.  Council  passed  another  resolution  directing  that  the 
work  be  done,  the  cost  assessed  against  the  street  railways,  and  authorixmg 
a  bond  issue  to  cover  the  cost.  ■    ■       ^-       ^  *     ■     ti, 

Edward  J.  Harth,  as  a  taxpayer,  sought  an  injunction  to  restrain  the 
issuance  of  the  bonds,  declaring  the  General  Code  to  be  unconstitutional, 
in  that  the  sections  cited  authorized  a  city  to  lend  its  credit  to  a  private 
corporation  in  violation  of  the  constitution.  ,.,    .   ,      .^,, 

In  Superior  Court  in  Cincinnati  a  general  demurrer  was  filed  by  the 
defendants  and  the  action  was  dismissed.  In  the  Court  of  Appeals  the 
demurrer  was  overruled  and  a  decree  for  a  permanent  injunction  entered. 
In  affirming  the  Court  of  Appeals  the  higher  Court  holds  that:  . 

"Sections  3812-2  and  3812-3,  General  Code,  passed  April  17  1919,  m 
so  far  as  they  authorize  a  municipality  to  renew,  replace,  repair  or  recon- 
struct the  rails,  ties,  roadbed  or  tracks  of  a  street  railway  company  with 
with  public  moneys  raised  by  sale  of  bonds  of  the  municipality  are  m 
violation  of  Section  6,   Article   VIII.,   of  the  constitution  and   mvahd.  • 

Fort  Worth,  Tarrant  County,  Texas. — Attorney-Gen' 
eralWaives  Right  of  Rehearing  .—The  "Dallas  Journal"  in 
its  issue  of  June  19  states  that  "Attorney  General  CM. 
Cureton  has  waived  his  right  for  a  rehearing  before  the 
Supreme  Court  of  Texas  in  further  contesting  the  legality 
of  the  $1,890,000  issue  of  municipal  bonds,  which  was 
recently  decided  in  favor  of  the  city  of  Fort  Worth,  and  the 
city  can  now  proceed  with  the  sale  of  the  bonds." — V.  110, 
p.  2411. 

Georgia. — State  Franchise  for  Women  Defeated. — A  pro- 
posed amendment  to  the  State  Constitution  giving  the 
women  of  Georgia  the  right  to  vote  was  defeated  in  the 
Senate  on  June  28.     The  vote  was  15  "for"  to  19  "against." 

Helena,  Lewis  and  Clark  County,  Mont. — Legality  of 
Bonds  Upheld. — The  Montana  "Record"  states  that  Dis- 
trict Judge  W.  H.  Poorman  on  May  29  upheld  the  city  of 
Helena  in  its  demurrer  and  motion  to  quash  in  the  order  to 
show  cause  why  the  city  Commissioners  should  be  restrained 
from  proceeding  further  with  the  offering  of  the  $200,000 
6%  water  bonds,  voted  on  Apr.  5,  V.  110,  p.  1663,  which 
was  brought  by  Frank  J.  Edwards.  Judge  Poorman  held 
that  the  vote  of  the  people  of  Helena  was  sufficient  author- 
ization for  the  issuance  of  the  bonds  and  that_  there  was  an 
ample  margin  within  the  three  per  cent  limit  allowed  by 
law  to  undertake  the  further  indebtdness  of  $200,000. 

New  York  City. — Court  Enjoins  City  Bus  Bond  Sale. — 
Supreme  Court  Justice  Gavegan  on  July  1  granted  an 
injunction  against  the  City  restraining  it  from  issuing 
$1,000,000  of  bonds  for  the  purpose  of  buying  mumcipal 
busses.     The  N.  Y.  "Tribune"  says: 

Mavor  Hylan's  plan  for  a  city-owned  bus  line,  for  which  the  Board 
of  Estimate  on  March  12  voted  a  bond  issue  of  $1,000,000.  was  checked  on. 
Julv  1  by  a  decision  of  Justice  Gavegan,  in  the  Supreme  Court,  who  issued 
an  injunction  restraining  the  city  authorities  from  expending  the  money 
voted  to  put  the  busses  in  operation.  The  official  plan  contemplating  the 
rimning  of  the  motor  vehicles  on  streets  abandoned  by  the  New  \  ork  City 
Railways  Company,  on  the  suggestion  of  Job  E.  Hedges,  receiver  for  the 
companv,  and  with  the  approval  of  the  Federal  court.  _ 

The  proceeding  in  which  Justice  Gavegan  rendered  his  decision  was 
brought  by  Edward  Schafer,  a  stock  broker,  suing  as  a  taxpayer.  Louis 
Marshall  his  attorney,  contended  that  the  city  was  without  legal  authority 
to  embark  on  such  a  project.  He  argued  that  the  expenditure  involved 
would  be  an  unnecessary  outlay  of  the  taxpayers  money.  Mr.  Marshall 
also  argued  that  such  power  could  emanate  only  from  the  Legislature,  and 
that  if  the  city  could  run  busses  it  could  like-wise  engage  in  the  grocery, 
clothing  or  any  other  business.  .  „„.  .  ,  ... 

The  status  of  the  present  bus  lines  running  under  official  supervision  is 
unchanged  by  the  decision  of  Justice  Gavegan.  The  justice  made  it  clear 
that  he  did  not  intend  to  make  his  order  any  broader  than  the  one  granted 
by  Justice  Cropsey  m  the  case  of  the  Brooklyn  City  RaUways  Company 
which  enjoined  the  operation  of  busses  in  opposition  to  its  car  lines.  In  this 
case  the  Court  of  Appeals  has  decided  that  the  Brooklyii  City  Railways 
Company  has  made  out  a  cause  of  action,  which  later  will  be  tried  before  a 
jury,  as  mil  the  action  of  Mr.  Schafer  in  the  case  decided  by  Justice  Gave 

^'^^Justice  Gavegan  took  cognizance  of  a  possible  emergency  that  might  arise 
while  he  is  away  on  vacation  during  the  summer,  and  therefore  wrote  m  his 
order  that  the  injunction  was  granted  "witaout  prejudice  to  petitions  for 
modifications  should  circumstances  arise  which  would  cause  a  crippling  or 
breakdown  of  the  street  railroad  facilities  in  any  section  of  the  city,  or  m 
the  event  that  any  Imeof  street  raih-oad  now  in  operation,  m  any  part  of 
the  city,  should  be  discontinued  or  abandoned,  wholly  or  m  part,    i 

New  York  State. — Savings  Bank  Investment  Law  Amended. 
— The  1920  Legislature  passed  an  act  amending  subdivi- 
sion fl)  of  section  (369-a)  of  the  Banking  Law  in  relation 
to  authorizing  savings  banks  to  invest  deposits  and  guaranty 
funds  in  judgments  against  the  State  by  ehminatmg  the 
word  "heretofore"  after  the  word  obligation.  This  act 
was  approved  by  the  Governor  on  May  11  1920.  Section 
239-a  was  published  in  full  in  the  "Chronicle"  of  May  1  1915, 
page  1524.  The  amendment  which  is  known  as  chapter  701 
we  print  below: 

Chapter  701. 
AN  ACT  to  amend  the  banking  law,  in  relation  to  authorizing  savings 
banks  to  invest  deposits  and  guaranty  funds  in  judgments  against 

Became  a  law  May  11  1920.  with  the  approval  of  the  Governor. Passed, 
three-fifths  being  present. 


The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1 .  Subdivision  1  of  section  239-a  of  chapter  369  of  the  laws  of 
1914,  entitled  "An  act  in  relation  to  banking  corporations,  and  individuals, 
partnerships,  unincorporated  associations  and  corporations  under  the 
supervision  of  the  banking  department,  constituting  chapter  2  of  the  con- 
solidated laws,"  as  added  by  chapter  269  of  the  laws  of  191,5,  is  hereby 
amended  to  read  as  follows: 

1.  Judgments  heretofore  or  hereafter  obtained  against  the  State,  for  or 
on  account  of  any  liability  or  obligation  created  or  incurred  by  the  State. 

Sec.  2.  This  act  shall  take  effect  immediately. 

Tax  on  Investments  Repealed. — Chapter  646  of  the  General 
Laws  of  1920  repeals  article  15  of  chapter  62  of  the  Laws  of 
1909  as  amended  in  1916  and  1917  which  provided  for  a  tax 
of  20  cents  per  $100  value  on  property  defined  in  the  article 
as  "investments."     The  act  reads  as  follows: 

Chapter  646. 
AN  ACT  to  repeal  article  15  of  the  tax  law,  relating  to  tax  on  investments. 
Became  a  law  May  10  1920,  with  the  approval  of  the  Governor.     Passed, 
three-fifths  being  present. 
The  people  of  the  Slate  of  New  York,  represented  in  Senate  and  Assembly,  do 
enact  as  follows: 

Section  I.  Article  15  of  chapter  62  of  the  laws  of  1909.  entitled  "An  act 
in  relation  to  taxation,  constituting  chapter  60  of  the  consolidated  laws." 
as  added  by  chapter  261  of  the  laws  of  1916.  and  amended  by  chapters  39, 
700  and  800  and  11  of  the  laws  of  1917,  is  hereby  repealed, 
on  account  of  any  liability  or  obligation  created  or  incurred  by  the  State. 
Sec.  2.  This  act  shall  take  effect  immediately. 
Tax  on  Investments  Ow7ied  by  Decedent  Repealed. — Another 
act  passed  during  the  recent  session,  repeals  section  221-b 
of  the  tax  law  which  imposed  a  penalty  of  5  %  on  any  invest- 
ment owned  by  a  decedent  on  which  the  investment  tax 
had  not  been  paid. 

Chapter  644. 
AN  ACT  to  repeal  section  221-b  of  the  tax  law,  relating  to  additional  tax 

on  investment  in  certain  cases. 
Became  a  law  May  10  1920,  with  the  approval  of  the  Governor.     Passed, 
three-fifths  being  present. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Section  221-b  of  chapter  62  of  the  laws  of  1909.  entitled  "An 
act  in  relation  to  taxation,  constituting  chapter  60  of  the  consolidated  laws," 
as  added  by  chapter  700  of  the  laws  of  1917,  is  hereby  repealed.  Such 
repeal  shall  apply  to  the  estate  of  every  decedent  who  died  subsequent  to 
Jtdy  31  1919,  such  date  being  the  date  fixed  by  section  3  ot  chapter  627  of 
the  laws  of  1919,  as  tne  date  suosequent  to  which  intangible  personal 
property  shall  no  longer  be  subject  to  local  taxation. 

Sec.  2.  If,  pursuant  to  section  221-b  of  the  tax  law,  a  transfer  shall  have 
been  fixed  on  account  of  a  transfer  of  property  constituoing  a  part  of  the 
estate  of  a  decedent  who  shall  have  died  suosequent  to  July  31  1919,  such 
assessment  shall  be  canceled,  and  if  any  tax  shall  have  been  paid  on  account 
thereof  tne  same  shall  be  refunded  in  .,he  manner  provided  by  ar  Jcle  10 
of  the  tax  law. 

Sec.  3.  This  act  shall  take  effect  immediately. 

'^-  North  Dakota. — Non-Partisan  Program  Upheld  by  U.  S. 
Siipreme  Court. — The  Supreme  Court  of  the  United  States, 
on  June  1,  refused  to  interfere  with  decisions  of  the  North 
Dakota  Supreme  Court  which  had  declared  constitutional 
a  series  of  State  Constitutional  Amendments.  Reference 
to  the  opinion  will  be  found  in  an  earlier  page  in  our  Depart- 
ment of  "Current  Events  and  Discussions." 

Philadelphia,  Pa. — Bond  Ordinance  Passed. — The  Coun- 
cil of  the  city  of  Philadelphia  on  June  22  passed  a  resolution, 
authorizing  a  loan  of  $6,000,000  for  improvement  purposes. 
The  loan  will  bear  interest  at  a  rate  not  to  exceed  5%, 
payable  semi-annually  in  January  and  July  at  the  office  of 
the  fiscal  agent  of  the  city  of  Philadelphia,  and  will  be  issued 
in  denominations  of  $100  and  multiples  thereof. 

Virginia — West  Virginia. — Debt  Settlement  Case  to  be 
Reported. — The  "Richmond  Dispatch",  under  date  of  June 
24,  states  that  Judge  R.  Carter  Scott  will  consider  the  recom- 
mendations of  Special  Commissioner  Robert  E.  Scott  in 
regard  to  the  West  Virginia  Debi  Case  on  July  21.  The 
"Dispatch  says: 

Consideration  of  the  recommandations  of  Special  Commissioner  Robert 
E  Scott  in  regard  to  the  West  Virginia  debt  case,  will  be  taken  up  by 
Judge  R.  Carter  Scott  in  the  City  Circuit  Court  on  July  21.  it  was  learned. 
Judge  Scott  has  set  this  date  as  the  one  on  which  the  findings  of  the  com- 
missioner will  be  made  known,  and  winding  up  of  the  case  will  be  effected. 

Special  Commissioner  Scott  stated  yesterday  that  final  report  on  the 
case  probably  will  be  made  by  him  by  July  1 .  The  law  requires  that  the 
report  be  filed  ten  days  before  the  final  hearing  of  the  case  before  the  covu-t. 

There  are  .?13. 000.000  in  bonds  and  $1,000,000  in  cash  involved,  and 
Special  Commissioner  Scott  stated  that  the  only  point  of  contention  was 
a  claim  bv  the  Common-wealth  of  Virginia  for  $600,000. 

It  is  estimated,  although  no  figures  have  been  made  public,  that  $1,000,- 
000  of  the  total  will  be  consumed  in  paying  the  expenses  of  various  parties 
who  have  been  interested  in  the  litigation  in  which  the  case  has  been 
embroiled  since  1894.  when  the  Special  West  Virginia  Debt  Commission 
was  appointed  by  act  of  the  General  Assembly  to  effect  a  settlement  of 
the  claim.  The  act  was  introduced  by  Congressman  Hal  P.  Flood,  then  a 
State   Senator.  ,  „    ,    .         ,      .,. 

For  years  the  matter  was  been  fought  m  the  courts.  To  bring  about  a 
settlement  with  West  Virginia,  suit  was  brought  in  the  United  States 
Supreme  Coiirt  in  1906,  in  the  name  of  Virginia,  and  the  court  decidediin 
favor  of  the  mother  State. 

Minor  expense  recommendations  already  have  been  made  by  Commis- 
sioner Scott,  but  the  main  report  is  yet  to  be  submitted  to  the  OCTirt. 

BOND  CALLS  AND  REDEMPTIONS]  ^. 

Moberly,  Randolph  County,  Mo. — Bond  Call. — Bond& 
numbered  1  to  64,  both  inclusive,  denomination  $500,  dated 
July  15  1910,  optional  July  15  1920  and  due  .July  15  1930. 
have  been  called  for  payment  on  July  15  1920  at  the  First 
National  Bank  of  St.  Louis,  Mo.  Interest  ceases  after  said 
date. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ALAMEDA,  Alameda  County,  Calif. — BOND  OFFERING. — Reports 
state  that  sealed  proposals  will  be  received  for  $175,000  5l4  7o  sewer  bonds 
— V.  110.  p.  2103 — until  8  p.  m.  July  6,  by  W.  E.  Varcoe.  City  Clerk. 
Denom.  $1,000.  Date  June  1  1920.  Int.  J.  &  D.  Due  .S5. 000  yearly  on 
June  1  from  1921  to  1955  incl.  Cert,  check  for  $1,000  payable  to  the  city, 
required.  .•       *■"     t^    ' 

ALLEN  COUNTY  (P.  O.  Ft.  Wayne),  Ind. — BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  July  12  by  E.  G.  Kampe.  County 
Treasurer,  for  $34,300  4K%  Mathecas  Road,  El  River  Twp.  bonds. 
Denom.  60  for  $500.  20  for  $215.  Date  JiUy  7  1920,  Int.  (M.  &  N.)  due 
$1,715  each  sLx  months  from  May  15  1921  to  Nov.  15  1930.  incl. 
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ARANSAS  COUNTY  (P.  O.  Rockport),  Tex.— BONDS  REGISTERED. 
— On  June  21  $100,000  5>2%  serial  road  bonds  were  registered  with  the 
State  Comptroller. 

ARCADIA    SCHOOL    DISTRICT,    Los    Angeles    County,    Calif. — 

BOy'D  OFFERING. — Bids  ^vlll  be  received  for  $25,000  6%  school  bonds, 
it  is  reported  until  11  a.  m.  July  6  by  L.  E.  Lampton,  Clerk  Board  of  County 
Supervisors,  (P.  O.  Los  Angeles).  Denom.  $1,000.  Date  July  1  1920. 
Prin  and  semi-ann.  int.  payable  at  the  office  of  the  County  Treasurer, 
Due  yearly  on  July  1  as  follows:  $1,000.  1922  to  1930  incl.;  and  .$2,000. 
1931  to  1938  incl.  Cert,  check  for  3%  payable  to  the  chairman  Board  of 
County    Supervisors,    required. 

AUGUSTA  COUNTY  (P.  O.  Staunton),  Va.— BONDS  VOTED.— 
At  an  election  held  on  June  22  in  Pastures  District  an  issue  of  $250,000 
bonds  was  voted  by  415  to  202.  Bonded  Debt,  none.  Warrant  debt 
(e.st)  $207,000.     Total  assessed  value  .$3,554,270. 

BALDY  SCHOOL  DISTRICT,  Mountrail  County,  No.  Dak. — BOND 

SALE. — An  issue  of  $2,000  4%  building  bonds  was  sold  during  April  to  the 
State  of  North  Dakota  at  par.     Due  Nov.  30  1939. 

BANNER  TOWNSHIP,  (P.  O.  Benson),  Johnson  County,  No.  Caro. 

— BOND  SALE. — According  to  report  the  $25,000  road  bonds  offered  on 
June  28 — V.  110.  p.  2410  have  been  sold. 

BELMAR,  Monmouth  County,  N.  J.— NO  BIDS— BONDS  TO  BE  RE- 
OFFERED. — There  were  no  bids  submitted  for  the  $10,000  5%  beach  front 
purchase  bonds  offered  on  June  22. — V.  110,  p.  2505.  The  bonds  will  be 
re-advertised. 

BELOIT,RockCounty,Wisc.—B0A'^DS^LE.— An  issueof  $10,000  5H% 
park  bonds  was  sold  to  the  Second  National  Bank  of  Beloit  at  par.  Denom. 
$500.  Date  July  1,  1920.  Int.  J.  &  J.  Due  yearly  from  1921  to  1930 
incl. 

BENTON    COUNTY   SCHOOL    DISTRICT    NO.    7,    Wash.— BOJVD 

OFFERING. — Until  11  a.  m.  July  10  George  Starr,  County  Treasurer, 
(P.  O.  Prosser)  will  receive  bids  for  $20,000  5-15  year  (opt.)  school  bonds 
at  not  exceeding  6%  interest.  Denom.  .$500.  Prin.  and  semi-ann.  int. 
payable  at  the  office  of  the  County  Treasurer.  Due  yearly  as  follows: 
$500  1925  to  1928  incl.,  $1,000  1929  to  1932  incl.,  $1,500  1933  to  1936  incl., 
and  $2,000  1937  to  1940  incl. 

BERKS  COUNTY  (P.  O.  Reading),  Pa.— BOA^D  OFFERING.— John 
P.  Warner,  County  Controller,  will  receive  bids  until  10  a.  m.  July  16 
for  the  following  5%  tax-free  coupon  or  registered  bonds  which  were  offered 
un.successfully  on  June  24— V.  110,  p.  2586: 

$375,000road  bonds.     Due  yearly  on  July   1   as  follows:  $22,000,    1926; 
$23,000.    1927;    .$24,000,    1928;    $25,000,    1929:    .$26,000,    1930; 
$27,000,    1931;    .$28,000,    1932;    $29,000.    1933;    .$30,000,    1934; 
$31,000,  1935;  $33,000,  1936;  $38,000,  1937;  $39,000.  1938. 
600,000  bridge   bonds.     Due   yearly   July    1    as   follows:   $35,000,    1926; 
$37,000,    1927;    $38,000.    1928;    $40,000,    1929;    $43,000,    1930; 
$44,000,    1931;   $46,000,    1932;    .$48,000.    1933;   $51,000,    1934; 
$53,000.  1935;  $55,000,  1936,  1937  &  1938. 
Denom.  $1,000.     Date  July  1  1920.     Int.  J.  &  J.     Cert,  checks  for  1% 
of  amount  of  bonds  offered,  required. 

BESSEMER  CITY,  Gaston  County,  No.  Caro.—BOND  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  July  10  by  M.  L.  Rhyme,  Town 
Clerk,  for  $45,000  6%  sewer  coupon  or  registered  bonds,  it  is  reported. 
Denom.  $1,000.  Date  June  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  D.) 
payable  at  the  National  Park  Bank,  N.  Y.  Due  yearly  on  June  1  as  follows: 
$1,000  1923  to  1933  incl.,  and  $2,000  1934  to  1950  incl.  Cert,  check  for 
2%  of  the  amount  of  bonds  bid  for,  required.  The  bonds  will  be  prepared 
under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co..  N.  Y.  which  will 
certify  as  to  the  genuineness  of  the  signatures  of  the  town  officials  and  the 
seal  impressed  thereon,  and  the  legality  will  be  approved  by  Read,  Dough- 
erty &  Hoyt  of  N.  Y. 

A  like  amount  was  reported  as  sold  in  V.  110,  p.  579, 

BETTSVILLE  VILLAGE  SCHOOL  DISTRiCT  (P.  O.  Bettsville), 
Seneca  County,  Ohio. — BOND  SALE. — The  $15,000  6%  school-addition 
bids,  bonds,  offered  unsuccessfully  on  June  2— V.  110.  p.  2694 — have  been 
purchased  by  the  State  Industrial  Commission  of  Ohio.  Due  yearly  on 
Mar.  1  as  follows:  $500,  1921  to  1926,  incl  ;  $1,000,  1927  to  1938,  incl. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.   1,   Wyo.— BOJVO 

OFFERING. — On  July  9  $3,000  6%  bonds  will  be  sold.  Denom.  $1,000. 
Bids  below  par  will  not  be  considered.  Geo.  H.  Sunpson,  Clerk.  Address 
905  West  Works  St.,  Sheridan,  Wyo. 

BILLINGS  COUNTY  (P.  O.  Medora)  No.  Dak.— BOiVD  SALE.— 
During  April  an  issue  of  $40,000  4%  seed  and  feed  bonds  was  purchased 
by  the  State  of  North  Dakota  at  par.  Date  March  1  1920.  Due  March 
1  1925. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOiVD  OFFERING. — 
Proposals  will  be  received  until  10  a.  m.  July  8  by  Granville  Wells,  County 
Treasurer,  for  the  following  4  J^  %  roads  bonds: 

$7,280  Thomas  R.  Jones  et  al  Sugar  Creek  &  Jefferson  Twps.  bonds.  Denom. 
$364.  Date  Mar.  2  1920.  Due  $364  each  six  months  from  May 
15  1921  to  Nov.  15  1930,  incl. 
18,000  Williams  &  Hodge  Center  Twp.  bonds.  Denom.  $900.  Date 
Apr.  6  1920.  Due  $900  each  six  months  from  May  15  1921  to  Nov. 
15  1930  incl. 

Int.  M.  &  N. 

BOSSIER  PARISH  SCHOOL  DISTRICT  NO.  9,  La.— BOiVD  OFFER- 
ING.— W.  A.  Fortson,  Secy-Treasurer  of  Parish  School  Board  (P.  O. 
Benton)  will  receive  sealed  bids  until  12  m.  July  8  for  $100,000  5%  school 
bonds.  Denom.  $1,000.  Date  Feb.  1  1920.  Int.  N.  &  A.  payable  at 
the  office  of  the  Treasurer  of  the  Parish  School  Board  or  at  the  First  National 
Bank.  N.  Y.,  or  at  some  other  bank  if  the  purchaser  prefers.  Due  serially 
over  a  period  of  20  years.  Cert,  check  for  $1,000  payable  to  the  above 
official,  required.  The  successful  bidder  will  be  furnished  with  the  opinion 
of  John  C.  Thomson  of  New  York  City,  that  the  bonds  are  valid  obligations 
of  Bossier  Parish  School  District  No.  9,  Louisiana  and  the  bonds  mil  be 
prepared  by  United  States  Mortgage  and  Trust  Co.,  of  New  York  City, 
which  will  certify  to  the  genuineness  of  the  signatures  and  seal  on  the  bonds. 

Financial  Statement. 

Assessed  valuation  1919  assessment  roll $1,030,000  00 

Bonded  indebtedness  (no  other  indebtedness) _       100,000  00 

Ten  mill  tax  to  create  interest  and  sinking  fund  to  retire  bonds  provided. 

BOTTINEAU  COUNTY  (P.  O.  Bottineau),  No.  Dak.— BOAD  SALE. 
— This  county  sold  $50,000  4%  seed  and  feed  bonds  at  par  to  the  State  of 
North  Dakota  during  May.     Date  March  1  1920.     Due  March  1  1925. 

BOULDER,  Boulder  County,  Colo. — BOA^D  SALE. — The  State  has 
purchased  the  $65,000  city  refunding  water  works  bonds  offered  without 
success  on  June  1  (V.  110,  p.  2586). 

BOWMAN  COUNTY  (P.  O.  Bowman),  No.  DaU.—BOND  SALE.— 
An  issue  of  $50,000  4%  seed  and  feed  bonds  was  sold  to  the  State  of  North 
Dakota  at  par  during  April.     Date  March  1   1920.     Due  March  1    1925 

BRADFORD  SCHOOL  DISTRICT  (P.  O.  Bradford),  Miami  County, 
Ohio. — BOA^D  SALE. ~-The  $65,000  6%  coupon  school  bonds ,  offered  with- 
out succe.ss  on  May  31 — V.  110.  p.  2694 — have  been  sold  to  Weil.  Roth 
&  Co.,  of  Cincinnati.     Denom.  $500.     Date  Mar.  1  1920.     Int.  M.  &  S. 

BREVARD  COUNTY  ROAD  AND  BRIDGE  DISTRICT  NO.  6, 
Fla. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $175,000  6% 
road  and  bridge  bonds  offered  Jimo  7 — V.  110.  p.  2411. 

Further  action  by  the  Board  as  to  readvertising  said  bonds,  has  been 
postponed  indefinitely. 

BRIGHAM,  Boxelder  County,  Utah. — BOA^O  ELECTION  CON- 
SIDERED.— An  issue  of  $120,000  municipal-light-plant  bonds  may  soon 
be  voted  upon. 

BlRISTOL,  Washington  County,  Va. — PRICE  PAID. — The  price  paid 
for  the  $100,000  6%  coupon  Street  and  Beaver  Creek  Channel  Improve- 
ment bonds  awarded  on  June  23  to  the  Dominion  National  Bank  of  Bristol — 
V.  110,  p.  2694 — was  par.  The  only  other  bidder  was  John  Nuveen  &  Co. 
of  Chicago. 

BROADWATER  COUNTY  (P.  O.  Townscnd),  Mont.— BOND  OFFER- 
ING.— On  July  12  $100,000  6<7c  road  bonds  will  be  oflored  for  sale  at  2  p.  m. 
Denom.  $1,000.  Cert,  check  of  $2,500  required.  Miss  Alice  Crittenden, 
Clerk. 

BROOK  COUNTY  (P.  O.  Falfurrias),  Tex.— BOARDS  REGISTERED.— 
The  State  ComptroUer  on  June  2  registered  $100,000  53^%  road  bonds. 


BROWN  COUNTY  (P.  O.  Green  Bay),  Wise— BOA^D  OFFERING.— 
It  is  reported  that  sealed  bids  will  be  received  until  11  a.  m.  July  16  for 
$160,000  5%  soldiers'  bonus  bonds.  Int.  (J.  &  J.).  Due  $160,000  yearly 
on  Jan.  1  from  1921  to  1930  incl. 

BROWN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Fletch- 
er),  Miami  County,  Ohio. — BONDS  VOTED. — At  an  election  held 
June  15,  it  is  stated,  a  proposition  to  issue  $25,000  school-building-com- 
pletion bonds  carried  by  a  vote  of  91  to  60. 

BUCHANAN  COUNTY  (P.  O.  St.  Joseph),  Mo.— BOND  OFFERING. 
— Proposals  will  be  received  until  10:30  a.  m.  July  8  by  W.  H.  Frans. 
County  Treasurer,  for  $400,000  5%  road  bonds.  Denom.  $1,000.  Date 
June  1  1920.  Principal  and  semi-annual  interest  payable  at  the  First 
National  Bank,  St.  Joseph.  Due  $50,000  yearly  on  June  1  from  1921  to 
1928,  inclusive.  Certified  check  on  some  solvent  banking  corporation, 
association,  trust  company  or  individual  banker,  for  not  less  than  2%, 
payable  to  the  County  Treasurer,  required. 

BUHL,  Sioux  Falls  County,  Ida  — BONDS  DEFEATED. — On  June  2 
the  $125,000  water  bonds  (V.  110,  p.  2103)  were  defeated. 

BUNCHE'S  BEND  DRAINAGE  DISTRICT  (P.  O.  Lake  Providence), 
East  Carroll  Parish,  La.— BONDS  NOT  SOLD. — No  sale  was  made  on 
Jime  15  of  the  $100,000  5%  bonds  (V.  110,  p.  2505). 

BURLEIGH  COUNTY  (P.  O.  Bismarck),  No.  Dak.— BOA'D  SALE  — 
During  April  $100,000  4%  seed  and  feed  bonds  were  sold  at  par  to  the  State 
of  North  Dakota.     Date  March  1  1920.     Due  March  1  1922. 

BURLEY,  Cassia  County,  Ida. — BOND  ELECTION. — To  put  down 
a  deep  well  a  $25,000  bond  issue  is  soon  to  be  voted  upon. 

BUTLER  COUNTY,  (P.  O.  Poplar  Bluff),  Mo.— BOND  ELECTIO  N.— 
A  proposition  to  issue  bonds  for  the  purpose  of  building  a  $100,000  public 
county  hospital  will  be  submitted  to  the  voters  of  Butler  County  at  a 
special  election  to  be  hold  Nov.  2  it  is  stated. 

BUTLER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Van- 
dalia),  Montgomery  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  2  p.  m.  July  10  by  Ralph  Demmitt,  Clerk  of  Board 
of  Education,  for  $175,000  6%  school  bonds.  Denom.  $1,000.  Date  July 
10,  1920.  Int.  M.  &  S.  Due  each  six  months  as  follows:  $1,000  Mar.  1 
1924  to  Sept.  1  1926,  incl.;  $2,000  Mar.  1  1927  to  Sept.  1  1932.  incl.;  $3,000 
Mar.  1  1933  to  Sept.  1  1938,  incl.;  4,000,  Mar.  1  19.39  to  Sept.  1  1944, 
incl.;  $5,000  Mar.  1  1945  to  Mar.  1  1950,  incl.;  and  $6,000  Sept.  1  1950. 
Cert,  check  on  a  solvent  bank,  for  5%  of  amount  of  bid,  payable  to  the 
above  clerk,  required.  Bonds  to  be  deUvered  and  paid  for  at  the  Vandalia 
State  Bank,  in  Vandalia,  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 

CALDWELL,  Canyon  County,  Ida. — BONDS  DEFEATED. — On 
June  15  the  $95,000  American  Legion  Hall  bonds  (V.  110,  p.  2216)  were 
voted  down. 

BOND  OFFERING. — Newspapers  state  that  the  City  Clerk  is  to  adver- 
tise for  bids  for  $23,522  80  funding  bonds. 

CANYON  COUNTY  SCHOOL  DISTRICT  NO.  37  (P.  O.  Nampa), 
Ida.— BOND  SALE.— The  $75,000  6%  school  bonds  voted  on  May  29-— V. 
110,  p.  2505 — have  been  sold  to  the  State  of  Idaho. 

CARBON  COUNTY  (P.  O.  Rawlins),  Wyo.— BOA^D  SALE.— The 
State  has  piu-cha.sed  $100,000  6%  coupon  county  hospital  bonds  offered  on 
June  24 — V.  110.  p.  2586 — at  99.  Due  in  20  years  and  redeemable  (1-10) 
annually  beginning  with  the  year  1930.  Other  bidders  are  Bankers  Trust 
Co.  and  Bosworth.  Chanute  &  Co.  of  Denver,  jointly  92;  E.  H.  Rollins 
&  Sons  91,50  and  Keeler  Bros,  par  flat  being  a  basis  90.77.  Int.  Apr.  & 
Oct.  N.  Y.  payment.     Denom.  $1,000     . 

Financial  Statement. 

Asses.sed  valuation _  .523  929  640 

Total  debt -'--'-"-'... JlOOioOO 

CAREY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Carey),  Wyandot 
County,  Ohio.— A'O  BIDS  RECEIVED.— No  bids  were  received  for  the 
$155,000  6%  coupon  school-building  bonds  offered  on  June  25. — V.  110, 
p.  2587. 

CASWELL  COUNTY  (P  O  Yanceyville),  No.  Caro.—BOND  OFFER- 
ING.— Proposals  will  be  received  until  1  p.  m.  July  12  by  Robert  T.  Wilson, 
Clerk  Board  of  County  Commissioners,  for  $100,000  5H%.  55^%  or  6% 
coupon  (with  privilege  of  registration)  road-improvement  bonds.  Denom. 
$1,000.  Date  July  1  1920.  Principal  and  semi-annual  interest  (J.  &  J.) 
payable  at  the  U.  S.  Mortgage  &  Trust  Co.,  N.  Y.,  and  interest  on  regis- 
tered bonds  will  be  paid  in  New  York  exchange.  Due  yearly  on  July  1  as 
follows:  $2,000  1923  to  1930  incl.,  $4,000  19,31  to  1946  incl.,  and  $5,000 
1947  to  1950  incl.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  "Caswell  County,"  required.  The  successful  bidder  will  be 
furnished  with  the  opinion  of  Reed.  Dougherty  &  Hoyt.  of  New  York,  that 
the  bonds  are  valid  obligations  of  Caswell  County  and  the  bonds  will  be 
printed  under  the  supervision  of  the  U.  S.  Mortagge  &  Trust  Co..  N.  Y., 
which  will  certify  as  to  the  genuineness  of  the  signatures  and  the  seal  on 
the  bonds.  Bids  for  6%  bonds  will  not  be  considered  if  a  proper  bid  or 
bids  is  received  for  all  bonds,  as  either  514%  or  5M %  bonds,  nor  will  bids 
for  5H%  bonds  be  considered  if  a  proper  bid  or  bids  is  received  for  all  of 
the  bonds  as  5H%  bonds. 

Financial  Statement. 

Gross  Bonded  Debt.  Including  this  issue $145,000 

All  other  Indebtedness   3   "  6,400 

Total  Debt   _        $151  400 

Assessed  Valuation  taxable  property,  1918 $1.057,J00 

Actual  value  of  taxable  property  (estimated) _       15.000,000 

Population,  Fed.  census.  1910.  14.850;  Present  population  (est.)  15.000. 

CATOOSA  COUNTY  (P.  O.  Ringgold),  Ga.— BONDS  VOTED.— On 
May  24  $100,000  road  bonds  were  voted. 

CHARLESTON  SCHOOL  DISTRICT  (P.  O.  Charleston),  Franklin 
County,  Ark.— BOA'DS  VOTED. — By  a  vote  of  51  to  10  the  voters  recently 
authorized  the  issuance  of  $9,000  .school  auditorium  bonds,  it  is  stated. 

CHARLOTTE,  Mecklenburg  County,  No.  Caro. — BONDS  NOT  SOLD 
— The  $75,000  gold  refunding  bonds  at  not  exceeding  6%  interest  offered 
on  June  9. — V.  110,  p.  231.3 — were  not  sold. 

CHELTENHAM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ogontz) , 
Montgomery  County,  Pa. — BONDS  NOT  SOLD.— The  $1,150,000  tax- 
free  coupon  (with  privilege  of  registrn t  ion)  school  bonds — V.  110.  p.  1337 — 
were  not  sold,  as  the  Board  of  School  Dircitors  withdrew  the  offering,  as  a 
suit  had  been  brought  to  test  a  technicality  in  the  law. 

CHESTER  SCHOOL  DISTRICT  (P.  O.  Chester),  Delaware  County, 

Pa. — BOND  SALE.— An  issue  of  $250,000  5%  school  bonds  was  recently 
sold  to  the  Delaware  County  Trust  Co.,  of  Delaware,  at  par.  Date  Apr.  1 
1920.     Interest  payable  annually.     Due  April  1  1950 

CHEYENNE,  Laramie  County,  'Wyo.— WARRANTS  CONSIDERED. 
— It  is  reported  that  temporary  warrants  may  be  issued  by  the  city  to  take 
care  of  sewer  requirements  until  the  $300,000  sewer  bonds  recently  unsuc- 
cossfully  offered  (V.  110,  p.  2411)  can  be  advantageously  marketed. 

CINCINNATI,  Hamilton  County,  Ohio. — BOA'D  OFFERING. — Pro- 
posals will  be  received  until  12  m.  July  26  by  Geo  P.  Carrel.  City  Auditor, 
for  the  following  6%  bonds: 

$255,000  Eastern  Ave.  impt.  bonds.     Due  July  1  1950:  subject  to  call  on 
and  after  July  1  1930. 
400.000  water-works  bonds.     Due  July  1  1940. 
25.000  Colerain  Ave.,  et  al.,  impt.  bonds.     Due  July  1  1940;  subject  to 
call  on  and  after  July  1  1930. 
200,000  street-repair  bonds.     Due  July.  1   1928. 
46.500  Seventh  Street  impt.  bonds.     Duo  July  1   1940;  subject  to  call 

on  and  after  July  1  1930. 
109,500  Millsdalo  Street  sewer,  etc.,  bonds.     Due  July  1  1950;  subject  to 

call  on  and  after  July  1  1930. 
99,000  Seventh  Street  impt.  bonds.     Due  July  1  1945;  subject  to  call 
on  and  after  July  1   1930. 
230,000  Eastern  Ave.  impt.  bonds.     Due  July  1  1950;  subject  to  call  on 
and  after  July  1,  1930. 
Auth.  Sec.  3939  Gen.  Code.     Denom.  $500.     Date  July  1  1920.     Prin. 
and  semi-ann.  int.  payable  at  the  American  Exchange  National  Bank,  of 
Now  York.     Cert,  check  for  5%  of  amount  of  bonds  bid  for.  payable  to 
tlio  City  Auditor,  required.     Bonds  to  be  delivered  and  paid  for  at  the  City 
Auditor's  office.     Purchaser  to  pay  accrued  interest.     Bids  must  be  made 
upon  forms  which  will  be  furnished  by  the  City  Auditor. 


108 


THE  CHRONICLE 


(Vol.  Ill, 


CINCINNATI,  Ohio,— A'O  BIDS  FOR  CINCINXATI  SOUTHERN 
RY.  BOXDS. — No  bids  were  received  for  the  $1,000  5%  45-year  coupon 
bonds,  dated  July  1  1920,  for  which  proposals  were  to  have  been  opened  on 
June  2S — V.  IIO"  p,  2694. 

CLAY  COUNTY  (P  O  Brazil),  Ind  —BOND  OFFEB/iVG.— Proposals 
will  be  received  untU  10:30  a.  m.  July  10  by  Wiley  E.  Parrish,  County 
Auditor,  for  S60.000  6%  bonds.     Date  May  20  1920.     Int.  J.  &  J. 

CLEVELAND   HEIGHTS   VILLAGE   SCHOOL    DISTRICT    (P.    O. 
Cleveland  Heights),  Cuyahoga  County,  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  July  15  by  Ezra  K.  Bryan,  Clerk  of 
Board  of  Education,  for  the  following  6%  coupon  bonds: 
S750 .000  school-site-purchase  bonds.     Due  yearly  on   Oct.    1   as  follows: 
Sn.OOO.  1926  to  1945.  incl.;  and  $22,000.  1946  to  1959,  incl.;and 
.S22.000  Apr.  1  I960. 
$1,500,000  school  house  enlargement  bonds.     Due  yearly  on   Oct.    1    as 
follows:     $42,000,  1926  to  1930,  incl.;  $43,000,  1931  to  1959, 
incl.;  and  $43,000  Apr.  1   1960. 
150.000  schoolhouse  furnishing  bonds.     Due  yearly  on  Oct.  1  as  follows: 
$4,000.  1926  to  1950,  incl.;  and  $5,000,  1951  to  1959,  incl.;and 
.$5,000  Apr.  1  1960. 
Auth.  Sec.     2294,  2295,  7625-7628  Gen.  Code.     Denom.  $1,000.     Date 
July  15.  1920.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  District 
Treasurers  office,  or  at  the  district's  depository.     Cert,  check  on  some 
bank  other  than  the  one  making  the  bid,  for  1%  of  amount  of  bonds  bid 
for,  payable  to  the  Board  of  Education,  required.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award,  at  the  First  Trust  &  Savings 
Co..  of  Cleveland.     Purchaser  to  pay  accrued  interest. 

CLOVIS,     Curry    County,     N.     Mex.—BOND    OFFERING.— W.     T. 
Stalcup,  City  Treasurer,  will  receive  bids  xmtil  5  p.  m.  July  12  for  the 
following  6%   gold  coupon  bonds: 
$115,000  water  bonds. 

33,000  sewer  bonds. 

Denom.  $1,000.  Date  May  1  1920.  Principal  and  interest  payable  at 
the  Chase  National  Bank,  New  York.  Due  May  1,  1950,  optional  after 
May  1,  1940.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  the 
above  Treasurer,  required. 

Bonded  debt  (including  this  i.ssue) ,  $348,000.  Floating  debt  (additional) , 
$20,000.     Sinking  fund.   $6,250.     Assessed  value.    1919,   .$2,726,000. 

COLESVILLE  UNION  FREE  SCHOOL  DISTRICT  N0.4  (P.  O.  Har- 

persville),  Broome  County,  N.  Y. — BOND  OFFERING. — Proposals  will 
be  received  until  4  p.  m.  July  6  by  Geo.  F.  Demiree,  Clerk  of  Board  of 
Education,  for  $10,000  5%  school  bonds.  Denom.  $100.  Date  Nov.l, 
1920.  Prin.  and  ann.  int.  payable  at  the  First  National  Bank  of  Bing- 
hampton.  Due  $500  yearly  on  Nov.  1  from  1921  to  1940,  incl.  Cert, 
check  for  10%,  required. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbusj,  Franklin 
County,  Ohio.— BOND  SALE. — On  July  1  the  $1,170,000  6%  school 
bldg.  bonds  offered  on  that  date — V.  110,  p.  2694 — were  awarded  to  a  syn- 
dicate composed  of  Halsey,  Stuart  &  Co.,  E.  H.  Rollins  &  Sons,  Wm.  R. 
Compton  Co..  and  the  Bankers  Trust  Co.,  of  New  York,  and  the  Con- 
tinental &  Commercial  Trust  &  Savings  Bank,  of  Chicago,  for  $1,202,600. 
equal  to  102.786.  a  basLsfo  about  5.75%.  DateJuly  1  1920.  Due*200,000 
yearly  on  .July  1  from  1936  to  1910,  incl.;  and  $1/0.000  July  1  1941. 

These  bonds  are  now  being  retailed  to  invastors  at  a  price  to  yield  5.50% . 

COLUMBUS,  Luna  County,  N.  Mex. — BONDS  OT  SOLD. — No  sale 
was  made  on  Jime  8  of  the  $100,000  6%  20-30  year  (opt.)  water  works  and 
sewer  bonds— V.  110,  p.  2313. 

COLUMBUS,  Muscogee  County,  Ga.— DESCRIPTION  OF  BONDS.— 

The  two  issues  of  1-30  year  serial  school  bonds,  aggregating  $300,000  voted 
on  Mav  15 — V.  110,  p.  2313 — are  described  as  follows: 
$1.50,000  school  bonds.     Due  $5,000  yearly  for  30  years. 
150.000  street  paving  bonds.     Due  $5,000  yearly  for  30  years. 
Denom.  $1 ,000.     Int.  semi-ann.  payable  at  the  office  of  the  City  Treas- 
urer.    Bonds  will  be  offered  for  sale  as  soon  as  they  are  validated,  approx- 
imate date  of  sale  July  10,  1920. 

CONVERSE  COUNTY  SCHOOL  DISTRICT  N0.17  (P.  O.  Douglas), 

V/yo.— BOND  ELECTION. — On  July  15  $15,000  building  bonds  for  school 
at  Grin  will  be  voted  upon. 

COSHOCTON,      Conshocton     County,      Ohio. — NO    BIDDERS. — 

There  were  no  bidders  for  the  two  issues  of  5J4  %  street  bonds,  aggregating 
$13,500,  offered  on  June  21. — V.  110,  p.  2587. 

COURTLAND  UNION  HIGH  SCHOOL  DISTRICT,  Sacramento 
County,  Calif. — NO  BIDS  RECEIVED. — No  bids  were  received  on  June  7 
for  an  issue  of  8110,000  5  ^^%  school  bonds.  Denom.  $1,000.  Date  July  1 
1920.  Interest  semi-annual,  payable  at  the  office  of  the  County  Treasurer. 
Due  yearly  on  July  1  as  follows:  $1,000  1921,  $2,000  1922,  $3,000  1923, 
$4,000  1924  and  $5,000  1925  to  1944,  inclusive.  Taxable  property  of  school 
district,  exclusive  of  operative  property  of  public  utilities  as  shown  by  the 
last  equalized  assessment  book  of  Sacramento  Coimty  in  the  sum  of  $2,- 
215,620. 

CULPEPER,  Culpeper  County,  Va.— BOiVD  OFFERING.— J.  William 
Swan.  Chaii-man,  Finance  Committee,  will  receive  bids  until  July  15  for 
$30,000  6%  10-30-year  (opt.)  water  bonds.  Denom.  $500.  Date  Aug.  1 
1920.     Int.  semi-ann. 

CUMBERLAND,  Allegany  County,  Md.— BID  REJECTED.— The 
only  bid  received  for  the  .$500,000  4M%  1-20-year  serial  general  improve- 
ment, and  $350,000  4  3^%  4()-year  water  improvement  bonds,  offered 
on  June  24. — V.  110,  p.  2411 — was  rejected.  The  bid  was  a  joint  offer 
made  by  Alex.  Brown  &  Sons,  Harris  Forbes  &  Co.,  and  the  National  City 
Co.,  to  take  the  entire  lot  for  $713,153  83. 

CUMBERLAND,  Guernsey  County,  Ohio. — BOND  SALE. — On  June 
21  the  S4.000  6%  2-11  year  serial  electric  works  impt.  bonds — V.  110- 
p.  2587 — were  awarded  to  the  Cumberland  Savings  Bank  at  104,  a  basis  of 
about  5.24%.  Date  July  1  1920.  Due  $400  yearly  on  July  1  from  1922 
to  1931.  incl. 

CUT  BANK,  Glacier    County,    Mont. — BOND     OFFERING. — F.    E. 
Van  Demark.  City  Clerk,  will  sell  at  public  auction  at  8  p.  m.  on  Aug.  2 
the  following  6%  bonds  recently  voted — V.  110,  p.  2694. 
$28,000  water  bonds.     Cert,  check  for  $2,800  payable  to  the  City  Treas- 
urer, required. 
15,000  sewerage  systems  bonds.     Cert,  check  for  $1,500  payable  to  the 
City  Treasm-er,  required. 
Denom.  .$1,000.     Date  July  1  1920.     Prin.  and  semi-ann.  int.  J.  &  J.), 
payable  at  the  office  of  the  City  Treasurer ,  or  at  option  of  holder  at  the  Han- 
over National  Bank,  N.  Y.     Due  July  1  1940  optional  on  or  after  July  1 
1935.     Purchaser  to  pay  accrued  interest. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BIDS  REJECTED.— 
All  bids  received  for  the  19  issues  of  6%)  bonds,  aggregating  $184,525, 
offered  on  June  22 — V.  110,  p.  2587^ — were  rejected. 

DALE,  Cambria  County,  Pa.— BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  to  day  (July  3)  by  Charles  P.  Rigley,  Secretary  of 
Borough  Council,  for  .$40,000  5%  tax-free  impt.  bonds.  Denom.  $1,000. 
Date  June  1  1920.  Int.  J.  &  D.  Due  June  1  as  follows:  $2,000  in  1923, 
1925,  1927.  1929.  1930,  1932  &  19.33;  .$3,000,  1935,  .$2,000,  1936;  $3,000 
1938;  .$2,000.  1939,  1940  &  1941;  $3,000,  1942;  $2,000,  1943  &  1944;  .$3,000, 
1945;  and  S2.000.  1940.  Cert,  check  for  $500,  payable  to  the  "Borough 
of  Dale,"  required. 

DAVIS     COUNTY     (P.O.Washington),    Ind.— BONDS  NOT  SOLD 

—RE-OFFERED.— The  $19,983  D.  V.  Ellis  et  al  Steele  Twp..  $5,972 
Thomas  Cochran  et  al  Washington  Twp.,  and  $4,963.60  U.  G.  Bbcler  et  al 
Washington  Twp.  road  impt.  bonds,  offered  on  June  15 — V.  110,  p.  2506 — 
were  not  sold,  due  to  a  defect  in  the  advertising.  The  bonds  are  to  be 
re-offered  on  July  6. 

DAYTONA  BEACH,  Volusia  County,  Fla.— BOJVD  OFFERING. — 
On  July  5  at  7:30  p.  m.  R.  L.  Seldem,  Town  Clerk  will  receive  bids,  it  is 
reported,  for  $16,000  6%  20-year  impt.  bonds. 

DELAWARE  (State  of).— BONDS  AWARDED  IN  PART.—Ot  the 
$1,000,000  i'AVc  tax-free  coupon  nighway  bonds  offered  on  June  29, 
Eldredge  &  Co.,  of  New  York,  were  awarded  $500,000  at  85.818  and  int., 
a  basis  of  about  5.37%.  Date  Jan.  1  1920.  Due  Jan.  1  1960;  redeemable 
at  option  of  State  ac  105  on  any  interes^^paying  date  after  one  year  from 
date,  upon  thirty  days'  notice.  Other  bidders  were: 
Wm.  R.  Compton  &  Co 85.15 1  National  City  Co 84.199 

Eldredge  &  Co.  are  now  offering  these  bonds  to  investors  at  a  price  to 
yield  5.20%. 


DELTA  COUNTY  (P.  O.  Cooper),  Tex.— BONDS  REGISTERED.— 
On  June  17  the  State  Comptroller  registered  $500,000  5%  serial  road  bonds. 

DEMING,  Luna  County,  N.  Mex. — BID  REJECTED — BONDS  RE- 
OFFERED. — A  bid  of  88  was  received  from  Keeler  Bros.,  of  Denver,  on 
June  7  for  the  $100,000  5}^%  water  bonds  (V.  110,  p.  231.3).  This  bid  was 
rejected.     The  above  bonds  wUl  be  re-offered  for  sale  at  8  p.  m.  on  Aug.  2. 

DERRY  TOWNSHIP  SCHOOL  DISTRICT,  Westmoreland  County, 

Pa. — BOND  OFFERING. — P--)posals  will  be  received  to-day  (July  3)  by 
the  District  Secretary,  at  t^j  la  woffices  of  McWherter  &  Dick.  Ogden 
Bldg.,  Greensburg,  for  $105,000  5%  tax-free  school  bonds. 

DE  SMET  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  De  Smet), 
Kingsbury  County,  So.  Dak. — NO  BIDS  RECEIVED. — No  bids  were 
received  for  an  issue  of  $82,000  5J^%  school  bonds  offered  on  June  15 
Denom.  $1,000.     Date  June  1,  1920.     Int.  J.  &  D. 

DEXTER,  Chaves  County,  N.  Mex. — BIDS  REJECTED. — All  bids 
received  on  June  24  for  the  $7,500  6%  30-year  water  bonds — V.  110,  p. 
2313 — were   rejected. 

DIVIDE  COUNTY  (P.  O.  Crosby),  No.  Dak.— BOA^D  SALE.— The 
State  of  North  Dakota  during  April  was  awarded  $80,000  4%  seed  and  feed 
bonds  at  par.     Date  Feb.  15  1920.     Due  Feb.  15  1925. 

DONNYBROOK  CONSOLIDATED  SCHOOL  DISTRICT  NO.  24, 
Ward  County,  No.  Dak. — BOND  SALE. — During  May  $50,000  4% 
building  bonds  were  placed  ^vith  the  State  of  North  Dakota  at  par.  Date 
March  10  1920.     Due  March  10  1940. 

DUBOIS  COUNTY  (P.  O.  Jasper),  Ind. — BOND  OFFERING. — J.  A. 
Sanderman,  County  Treasm-er,  will  receive  bids  until  10  a.  m.  July  15  for 
35,000  4H%  Boone  Twp.  free  gi-avel  road  bonds.  Denom.  $875.  Date 
Aug.  2  1920.  Int.  semi-ann.  Due  $875  each  six  months  from  May  1  1921 
to  Nov.  1  1940,  incl.     Cert,  check  for  $100,  required. 

DULUTH,  Minn.— BIDS  REJECTED.— The  bids  received  on  June  21 
for  the  $300,000  5%   sewer  bonds — V.   110,  p.  2411 — were  rejected. 

The  city  is  now  preparing  to  readvertise  for  bids  on  the  above  issue  in 
the  near  future. 

BONDS  VOTED. — On  June  21  $150,000  market  bonds  were  authorized 
by  a  vote  of  7.578  "for"  to  5,584  "against." 

BONDS  DEFEATED. — On  the  same  day  $3,500,000  street  raUway 
system  purchase  bonds  were  defeated  by  a  vote  of  4,121  "for"  to  9,272 
"against." 

DUNKLIN  COUNTY  (P.  O.  Kennett),  Mo.— BOiVD  SALE.— It  is 
reported  that  the  Liberty  Bank  of  St.  Louis,  Mo.,  has  purchased $100,000 
road  bonds  at  95. 

EAST    LIVERPOOL,     Columbiana    County,     Ohio. — BONDS    NOT 

SOLD. — The  foiu-  issues  of  5%  special  assessment  street  impt.  bonds,  aggre- 
gating $14,509 — ^V.  110,  p.  2587 — were  not  sold,  as  the  only  bid  received, 
being  conditional,  was  rejected. 

EASTWOOD,     Onondaga     County,     N.     Y. — BOND     OFFERING. — 
Proposals  will  be  received  until  4  p.  m.  July  7  by  Earl  A.  Bence,  Village 
Treasurer,  for  the  following  bonds  to  bear  interest  at  a  rate  not  to  exceed  5%  : 
$20,000  3-22  year  serial  sewer  bonds.     Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Salt  Springs  National  Bank  of  Syracuse. 
45,000  5-19  year  serial  paving  bonds.     Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  City  Bank  Trust  Co.  of  Syracuse. 
Denom.  .$1,000.     Legality  approved  by  Edward  C.  Ryan,  of  Syracuse. 
Cert,  check  for  5%  payable  to  the  Village  Treasurer,  required. 

EAST  YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  East  Youngs- 
town),  Mahoning  County.  Ohio. — BID  REJECTED. — The  only  bid 
received  on  June  1  for  the  $100,000  6%  school  bonds — V.  110,  p.  2314 — 
which  was  submitted  by  W.  L.  Slayton  &  Co.  of  Toledo,  and  was  for  par' 
and  interest,  less  $5,000  for  expenses,  was  rejected. 

ELDON  SPECIAL  ROAD  DISTRICT  (P.  O.  Eldon),  Miller  County, 

Mo. — BONDS  VOTED. — On  June  26  the  $40,000  road  bonds  (V.  110.  p. 
2695)  were  favored  by  a  vote  of  393  to  13. 

EVANSTON,  Uinta  County,  Wyo.— BOND  ELECTION.— On  July  12 
$290,000  water  improvement  bonds  will  be  voted  upon.  Wm.  Cook, 
Clerk. 

FAIRFIELD,  Herkimer  County,  N.  Y.—BOND  OFFERING.— At  a 
public  auction  to  be  held  10  a.  m.  July  19  at  the  County  Court  House  in 
Herkimer,  the  Town  Supervisor  ^viU  offer  for  sale  $26,000  5%  Dempster's 
Bridge  bonds.     Int.    M.  &  S. 

FALL  RIVER,  Bristol  County,  Mass. — BOND  SALE. — On  July  1. 
according  to  reports.  Merrill,  Oldham  &  Co.,  of  Boston,  were  awarded  at 
100.03.  $290,000   5)4%  1-20-year  serial  bonds,  a  basis  of  about  5.49%. 

FERGUS  COUNTY,  (P.  O.  Lewiston),  Mont.— B07VD     OFERING.— 

On  July  20  at  2  p.  m.  bids  for  $300,000  5?4  %  to  6%  highway  bonds  offered 
without  success  on  June  5 — V.  110,  p.  2506 —  will  be  opened.  Denom. 
$1,000.     Cert,  check  $10,000,  W.  W.  Wheaton,  Clerk. 

FILLMORE  TOWNSHIP  (P.  O.  Holland),  Ottawa  County,  Mich.— 

BONDS  VOTED.- — At  a  recent  special  election,  it  is  stated,  a  proposition 
to  issue  $100,000  road  bonds,  carried  by  a  vote  of  130  to  80. 

FLEMING,  Logan  County,  Colo. — NO  SALE. — At  the  offering  on 
$25,000  water  bonds  on  June  21  no  sale  was  made. 

FLORENCE,  Florence  County,  So.  Caro. — DESCRIPTION  OF 
BONDS. — The  $25,000  6%>  20-year  refunding  bonds  awarded  on  Jvme  22 
to  J.  H.  Hilsman  &  Co.,  of  Atlanta  at  par — V.  110,  p.  2695— are  described 
as  follows:     Denom.  $1,000.     Date  March  1  1920.     Int.  M.  &  S. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BIDS  REJECTED. 
— The  bids  received  for  the  $100,000  6%  Greenlawn  Ave.  bridge  bonds 
offered  on  June  16^ — V.  110  p.  2314 — were  below  par,  and  were  therefore 
rejected.     The  bonds  will  be  either  sold  at  private  sale  or  re-advertised. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— AO  BIDS.- No 
bids  were  submitted  for  the  $128,000  6%  Third  Ave.  road  impt.  bonds 
offered  on  June  26. — V.  110,  p.  2587. 

FREDERICK  COUNTY  (P.  O.  Frederick),  Md.— BOARDS  NOT  SOLD. 

— An  issue  of  $125,000  5%  school  impt.  bonds,  offered  on  June  25  was  no. 
sold.  But  one  bid,  offering  to  take  $7,000  of  the  bonds  at  par,  was  receivedt 
This  bid  was  rejected. 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Logan), 
Mont. — BOND  OFFERING. — Margaret  A.  Brown,  District  Clerk,  will 
sell  at  public  auction  8  p.  m.,  July  10  $12,000  5-10  year  (opt.)  coupon  school 
bonds  at  not  exceeding  6%  interest,  it  is  reported.  Denom.  $1 .000. 
Date  July  15,  1920.  Int.  semi-ann.  Due  in  10  years  optional  in  5  years 
Cert,  check  for  $500  payable  to  the  above  Clerk,  required. 

GEAUGA  COUNTY  (P.  O.  Chardon),  Ohio.— BID  REJECTED.— 
The  only  bid  received  on  June  21  for  the  three  issues  of  6%  1-10  year  serial 
road  bonds,  aggregating  $89,500,  V.  110,  p.  2314 — submitted  by  W.  L. 
Slayton  &  Co.,  who  offered  par  and  interest,  was  rejected. 

GIBSON    COUNTY    (P.    O.    Princeton),    Ind.— BOA'D    SALE.— On 

June  18  the  $3,270  4H%  J.  M.  Montgomery  et  al  Montgomery  Twp. 
road  bonds,  offered  on  that  date — V.  110,  p.  250(5 — were  awarded  to 
Marion  Witherspoon  at  par  and  interest.  Date  May  15  1920.  Due 
$390  Mav  15  1921  and  $320  each  six  months  from  Nov.  15  1921  to  Nov 
15  1925.  incl. 

GLENDALE,  Maricopa  County,  Ariz.— BIDS  REJECTED.— The 
bids  that  were  received  on  June  14  for  the  .$35,000  water, $20,000 electric 
light  and  $25,000  paving  6%  bonds — V.  110,  p.  2314 — were  rejected. 

GLEN  ROCK  SCHOOL  DISTRICT  (P.  O.  Ridgewood),  Bergen 
County,  N.  J. — BOND  SALE. — On  May  4  the  Board  of  Trustees  purchased 
at  par  the  following  514%  coupon  school  bonds,  which  were  offered  on 
April  27— V.  110.  p.  1663): 

$2,500  Highwood   Ave.   site  bonds.     Due  $500   yearly  on  April   15  from 
1921  to  1925,  incl. 
7,500  Maple  Ave.  site  bonds.     Due  $500  yearly  on  April  15  from  1921 

to  1935.  incl. 
6,600  lona  Place  house  and  lot  bonds.     Due  $500  yearly  on  April  15  from 
1921  to  1933,  incl.;  and  $100  April  15  1934. 
Date  AprU  15  1920. 

GOWANDA,  Cattaraugus  County,  N.  Y. — BONDS  NOT  SOLD.— 
The  issue  of  $84,000  514%  water  main  extension  bonds,  offered  on  June 
30 — V.  110.  p.  2588 — was  not  sold.  The  bonds  will  probably  be  re-adver- 
tised at  a  higher  rate  of  Interest. 
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GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids), 
Kent  County,  Mich.— BOARDS  TO  BE  SOLD  AT  PRIVATE  SALE.— 
The  Secretary  of  the  Board  of  Education  has  been  authorized  by  the  Board 
to  dispose  of  at  private  sale  the  $915,000  5%  coupon  school  bonds  offered 
without  success  on  June  7— V.  110,  p.  2506.  Denom.  600  for  $1,000,  600 
for  $500,  and  150  for  $100.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
at  the  office  of  the  Treasurer  of  the  Board  of  Education  in  New  York 
Exchange.  Due  yearly  on  Sept.  1  as  follows:  $75,000.  1926  to  1930.  incl. 
$67,000  1931:  $184,000  1932;  $225,000.  1933  a    d  $64,000.  1934. 

GRANT  COUNTY  (P.  O.  Carson),  No.  Dak.— BOJVD  SALE. — The 
State  of  North  Dakota  purchased  $50,000  4%  seed  and  feed  bonds  at  par 
during  April.     Date  March  1  1920.     Due  March  1  1925. 

GRANT  COUNTY  SCHOOL  DISTRICT  NO.  3,  Wash.— BOND 
OFFERING. — Until  10  a.  m.  July  15  bids  will  be  received  for  .$3,000  6% 
school  bonds,  it  is  reported  by  Frank  T.  Bell.  County  Treasurer.  (P.  O. 
Ephrata).     Denom.  $300. 

GRANTS  PASS  IRRIGATION  DISTRICT  (P.  O.  Grants  Pass), 
Josephine  County,  Ore. — BONDS  VOTED. — -With  only  three  votes  cast 
against  it,  the  proposition  of  bonding  this  district  in  the  sum  of  $400,000 
was  carried  on  June  20.  it  is  reported. 

GREENBRIER  COUNTY  (P.  O.  Lewisburg),  W.  Va.,— BONDS  NOT 

TO  BE  SOLD. — Reports  state  that  the  $41,500  6%  Frankford  Magisterial 
Road  District  bonds  which  were  to  have  been  offered  on  July  6. — V.  110,  p. 
2588 — will  not  be  offered  on  that  date. 

GREENBURGH  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Tarrytown)  Westchester  County,  N.  Y. — BOND  SALE. — On 
July  1  an  issue  of  $100,000  6%  registered  high  school  bonds,  was  awarded 
to  the  Westchester  Countv  Savings  Bank  of  Tarrytown,  at  104,  a  basis  of 
about  5.53%.  Denom.  $1,000.  Date  May  1  1920.  Prin.  and  semi- 
ann.  int.  (M.  &  N.)  payable  at  the  Tarrytown  National  Bank  of  Tarrytown. 
Due  $4,000  yearly  on  May  1  from  1921  to  1945,  incl. 

GREENFIELD  VILLAGE  EXEMPTED  SCHOOL  DISTRICT  (P.  O. 

Greenfield),  Highland  County,  Ohio. — NO  BIDDERS. — There  were  no 
bidders  for  the  $17,000  514%  SouthSide  School  Bldg.  repair  and  unpt. 
bonds,  offered  on  June  19 — V.  110,  p.  2588. 

GROTON,  Tompkins  County,  N.  Y. — BOND  SALE. — On  June  25 
Geo.  B.  Gibbons  &  Co.,  of  New  York  were  awarded  the  $90,000  water 
bonds  offered  on  that  date — V.  110,  p.  2588.  The  price  paid  was  100.01 
for  bonds  bearing  6%,  a  basis  of  about  5.99%.  Date  May  1  1920.  Due 
$3,000  yearly  on  May  1  from  1921  to  1950,  incl. 

GRUNDY  COUNTY  (P.  O.  Altamont),  Tenn.— BOiVD  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  July  20,  i'..  is  stated,  by  W.  A. 
Patton,  Secretary  of  the  Highway  Commission,  for  $200,000  53^%  road 
bonds.     Denom.  $1,000  a  like  amount  of  bonds  was  reported  as  sold  in 
V.  110,  p.  485. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BO JVD  OFFERING.— 
J.  R.  Hanrahan.  County  Auditor,  will  receive  proposals  until  1  p.  m. 
July  10  for  $181,000  6%  coupon  road  bonds.  Auth.  Sec.  1223  Gen.  Code. 
Denom.  $1,000.  Date  July  15,  1920.  Int.  J.  &  D..  payable  at  the  County 
Treasurer's  office.  Due  yearly  on  July  15  as  follows:  $18,000  1921  to 
1929.  inclusive,  and  $19,000  1930.  Certified  check  (or  cash)  for  $1,000. 
payable  to  the  Board  of  County  Commissioners,  required.  Purchaser  to 
pay  accrued  interest. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  July  10  by  William  Taylor,  County 
Treasurer,  for  $2,200  4K  %  Ben  Russell  et  al  Posey  &  Taylor  Twps.  bonds. 
Denom.  $220.  Date  March  2  1920.  Int.  M.  &  N.  Due  $220  each  six 
months  from  May  15  1921  to  Nov.  15  1925,  incl. 

HAVRE,  Hill  County,  Mont.— ATO  BIDS  RECEIVED.— No  bids  were 
received  on  June  28  for  the  $125,000  sewer  and  $40,000  park  bonds  (V.  110, 
p.  2588). 

HELENA,  LEWIS  &  CLARK  COUNTY,  Mont.— BOAT^D  OFFERING 
CONTINUED.— The  offering  of  the  $200,000  water  bonds,  Series  "K", 
at  not  exceeding  6%  interest  (V.  110,  p.  2507)  has  been  continued  until 
July  12. 

HELENA  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Helena),  Lewis  and  Clark  County,  Mont. — DESCRIPTION  OF  BONDS. 
— Fiu-ther  details  are  at  hand  relative  to  the  $225,000  6%  10-20-year  (opt.) 
coupon  school-building  bonds  recently  voted  (V.  110.  p.  2507).  Denom. 
$1,000.  Bonded  debt  (excluding  this  issue).  June  18  1920,  $297,000. 
Thos,  E.   Goodwin  is  District  Clerk. 

HEMPHILL  COUNTY  (P.  O.  Canadian),  Tex.-BOND  OFFERING.— 
Bids  will  be  received  at  any  time  by  W.  D.  Fisher,  County  Judge,  for  the 
$70,000  5}^%  5-30-year  (opt.)  coupon  hospital  bonds  (V.  110,  p.  2314). 
Denom.  $1,000.  Date  June  15  1920.  Interest  semi-annual,  payable  in 
Chicago. 

HERKIMER,  Herkimer  County,  N.  Y. — BOND  OFFERING. — A 
public  auction  is  to  be  held  at  the  County  Court  House  in*  Herkimer  at 
10  a.  m.  July  19,  when  the  Town  Supervisor  will  offer  for  sale  $26,000  5% 
Dempster's  Bridge  bonds.     Int.  M.  &  S. 

HERKIMER  COUNTY  (P.  O.  Herkimer),  N.  Y.—BOND  OFFERING. 
— On  July  19  at  10  a.  m.  the  County  Commissioners  will  sell  at  public 
auction  an  issue  of  $227,000  5%  highway  bonds.  Denom.  $1,000.  Date 
June  1  1920.  Int.  M.  &  S.  Due  yearly  on  March  1  as  foUows:  $7,000 
1921  to  1933,  inclusive,  and  $8,000  19.34  to  1950,  Inclusive.  Certified 
check  on  a  national  bank  or  trust  company  in  New  York  State  for  10% 
of  amount  of  bonds  bid  for,  required. 

HETTINGER  COUNTY   (P.  O.  Mott),   No.   Dak.— BOATD  SALE.— 
The  following  two  issues  of  4%  seed  and  feed  bonds,  aggregating  $105,000 
were  awarded  to  the  State  of  North  Dakota  at  par  as  follows: 
$95,000  bonds  during  AprU. 
10,000  bonds  during  May. 

Date  March  1  1920.     Due  March  1  1925. 

HOOD  RIVER  COUNTY  SCHOOL  DISTRICT  NO.  41,  Ore.—  BOND 
OFFERING. — M.  H.  MickeLson,  District  Clerk  (P.  O.  Hood  River)  will 
receive  bids  until  8  p.  m.  .July  14  for  $41,000  6%  school  bonds.  Denom  . 
$1,000.  Date  June  1.  1920  Interest  J.  &  D.  Payable  in  New  York  Due 
1940.     Total,  bonded  debt  (including  this  issue)  $129,000 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— BOND  OFFERING.— 
Walter  O  Mara,  Clerk  of  Board  of  Chosen  Freeholders,  will  receive  bids 
until  2  p.  m.  July  7  for  two  issues  of  6%  coupon  (with  privilege  of  registra- 
tion) bonds,  not  to  exceed  the  amounts  mentioned  below: 
$400,000  Newark  Turnpike  improvement  bonds. 
395,000  boulevard  repair  bonds. 

Denom.  $1,000.  Date  July  15  1920.  Interest  semi-annual.  Due 
July  15  1925.  Certified  check  for  2%  of  amount  of  Donds  bid  for  required. 
Ihe  purchaser  will  be  furnished  with  the  opinion  of  Hawkins,  Delafield  & 
L,ongfellow  as  to  the  legality  of  the  issues,  and  the  bonds  will  be  prepared 
under  the  supervision  of  the  U.  S.  Mortgage  &  Trust  Co. 

HUNTINGTON  PARK  UNION  HIGH  SCHOOL  DISTRICT,  Los 
Angeles  County,  Calif.— ATO  BIDS  RECEIVED. — No  bids  were  received 
for  the  $200,000  5)^%  school  bonds  offered  on  June  14  (V.  110,  p    2412)- 

The  above  bonds  will  be  sold  at  private  sale  if  a  desirable  bid  is  received.' 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  I nd.— BOiVD  SALE.— The  $50,000  4M%  20-yoar  coupon  school 
gP.nds,  offered  on  June  26— V.  110,  p.  2588— were  awarded  to  the  Meycr- 
Kiser  Bank,  of  Indianapolis,  and  the  Wm.  R.  Compton  c&  Co..  of  St.  Louis, 
on  a  joint  bid  of  90.2822,  a  basis  of  about  5.29%.  Date  July  1  1920. 
Due  July  1  1940.     Other  bidders  were: 

i'w'J^'^?  *  ^°'  Indianapolis $45,060 

Metchor-American  Co.,  Indianapolis .  45  017 

Harris  Trust  &  Savings  Bank,  Chicago 44  795 

Kauffman-Smith-Emert  Investment  Co..  St.  Louis ..  44,6.';0 

Eldrodge  &  Co..  New  York...   .  .  44  635 

Union  Trust  Co.,  Indianapolis  \ 

Breed,  Elliott  &  HaiTison,  Indianapolis/ .  44,400 

National  City  Co.,  Indianapolis! 

Indiana  Trust  Co.,  Indianapolis/ 44,270 

j,i%^^^Pr.9PyS^'^'^  'P-  O.  Coupeville),  Wash.— BOA^CS  NOT  TO  BE 
BE-OIFERED  .^T  PRESENT.— Tho  $27,000  county  bonds  offered  without 
ruccesson  June  ,— V.  110,  p.  2588— will  not  be  roofforod  for  sale  at  present. 

1^  J  AC  K  -so  N  V  I LLI .  SC  H  OOL  Dl  STRICT'NO.  117  (P.  O.  Jacksonville), 
Morgan  County,  III.— BOA^l*  SALE.-Hahsey.  Stuart  &  Co..  of  Chicago , 


have  purchased  and  are  now  offering  to  investors  an  issue  of  $220,000  5% 
coupon  school  bonds.  Denom.  $1,000.  Date  Dec.  31  1919.  Prin.  and 
semi-ann.  int.  (J.  &  D.)  payable  at  Chicago.  Due  $11,000  yearly  on 
Dec.  31  from  1920  to  1939,  incl. 

JAMES   IRRIGATION   DISTRICT,  Fresno  County,   Calif.— BOATD 

SALE. — An  Issue  of  $750,000  6%  tax-free  bonds,  being  part  of  an  author- 
ized issue  of  $1,000,000,  has  been  sold  to  the  Blankenhorn-Hunter-Dulin 
Co.  and  the  Anglo  &  London  Paris  National  Bank.  Denom.  $1,000. 
Date  May  15  1920.  Int.  J.  &  J.,  payable  at  the  First  National  Bank.  San 
Joaquin,  or  at  the  Chase  National  Bank,  New  York.  Due  $50,000  yearly 
on  Jan.  1  from  1928  to  1942,  inclusive.  The  above  bonds  are  now  being 
offered  to  investors  by  said  bankers  at  a  price  to  yield  6.20%, 

JAMESTOWN  SCHOOL  DISTRICT  (P.  O.  Jamestown),  Chautau- 
qua County,  N.  Y. — BOND  OFFERING. — Mildred  R.  Falconer,  Clerk  of 
Board  of  Education,  will  receive  proposals  until  12  m.  July  13  or  $350,000. 
5%  registered  school-addition  and  improvement  bonds.  Denom.  $1,000. 
Date  Aug.  1  1920.  Int.  F.  &  A.  Due  $23,000  yearly  on  Aug.  1  from  1925 
to  1938,  inclusive,  and  $28,000  Aug.  1  1939.  Certified  check  or  2%  of 
amount  of  bid  required. 

JANESVILLE,  Rock  County,  Wise. — BOND  SALE. — Reports  state 
the  $160,000  6%  1-16  year  serial  street  impt.  bonds,  dated  July  1  1920 
offered  on  June  28 — V.  110.  p.  2588 — have  been  sold  to  the  First  Wisconsin 
Trust  Co..  of  Milwaukee. 

JEFFERSON    COUNTY    DRAINAGE    DISTRICT    NO.    G,    Tex.— 

BONDS  REGISTERED. — On  June  24  $1,000,000  5%  serial  bonds  were 
registered  with  the  State  Comptroller. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  10,  (P.  O.  Boul- 
der),  Mont. — BOND  OFFERING. — On  July  19  bids  will  be  received  for 
$3,000  6%  5-10-yr.  (opt.)  school  bonds.  Denom.  $500.  Olive  Murray, 
Clerk. 

KELSEYVILLE  SCHOOL  DISTRICT  (P.  O.  Kelseyville),  Lake 
County,  Calif. — BONDS  VOTED. — Reports  state  that  an  issue  of  $20,000 
school  bonds  carried  by  a  vote  of  14  to  1  at  a  recent  election. 

KENMORE,  Summit  County,  Ohio.— BOND  OFFERING.— Profposals 
will  be  received  until  11  a.  m.  July  10  by  E.  O.  Sours,  Village  Clerk,  for 
$189,500  6%  Kenmore  Blvd.  special  assessment  improvemeot  bonds. 
Denom.  189  for  $1,000,  1  for  $500.  Dare  June  1  1920.  Interest  semi- 
annual. Due  yearly  on  June  1  as  follows:  $18,000  1921;  $19,000  1922  to 
1929,  inclusive;  and  $19,500  1930.  Certified  check  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

The  Village  Clerk  will  also  receive  proposals  until  12  m.  July  19  for 
$117,000  6%  (village's  portion)  street-improvement  bonds.  Denom. 
$1,000.  Date  May  1  1920.  Interest  semi-annual.  Due  on  May  1  as 
follows:  $9,000  1926;  $15,000  1927;  $10,000  1928;  $11,000  i929  and  1930; 
$16,000  1931;  $7,000  1932;  $5  000  193ci;  $8,000  1935;  $2,000  1936;  $5,000 
1938,  1939  and  1940;  and  $8,000  1941.  Certified  check  for  57o  of  amount 
of  bonas  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

KENTON  CITY  SCHOOL  DISTRICT  (P.  O.  Kenton),  Hardin 
County,  Ohio.— ATO  BIDS— BONDS  TO  BE  RE-ADVERTISED  AT 
HIGHER  INTEREST  RATE.— No  bids  were  received  for  the  $150,000 
53-2%  school  repair  bonds  offered  on  June  25 — V.  110,  p.  2588.  The 
bonds  will  now  be  re-offered  as  6s,  we  are  advised  by  the  Clerk  of  the  Board 
of  Education. 

KIDDER  COUNTY  (P.  O.  Steele),  No.  Dak.— BOA'D  SALE.— This 
county  sold  $50,(300  4%  seed  and  feed  bonds  to  the  State  of  North  Dakota 
at  par  during  April.     Date  March  1  1920.     Due  March  1  1925. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  64,  Wash.- BOiVD 
OFFERING. — Proposals  will  be  received  until  11  a.  m.  July  12  by  the  Wm. 
O.  Gaines,  County  Treasurer  (P.  O.  Seattle)  for  the  $3,750  coupon  school 
bonds  at  not  exceeding  6%  interest.  Denom.  $250.  Prin.  and  ann. 
int  payable  at  the  office  of  the  County  Treasurer  Due  yearly  as  follows: 
.1500  1921  to  1926,  incl  .  and  $750  1927.  optional  on  or  after  6  years  from 
date  or  any  interest  paying  date  therafter.  All  bids  excepting  from  the  State 
of  Washington  must  be  accompanied  by  a  certified  check  or  draft  made 
payable  to  the  County  Treasurer  of  said  King  County,  in  the  sum  of  one  (1) 
per  cent  of  the  par  value  of  said  bonds .  Bonds  will  be  ready  for  delivery 
Aug    1  1920. 

Financial  Statement 

Assessed     valuation $116,406  00 

Casn  on  hand — General  Fund 342  73 

Uncollected  taxes 331  16 

Warrants  outstanding 167  95 

Bonds  outstandmg None 

KING  COUNTY  SCHOOL  DISTRICT  NO.  135,  Wash.— BOATD 
OFFERING  — Sealed  proposals  will  be  received  for  $8,000  coupon  bonds  at 
not  exceeding  6%  interest  by  Wm  A  Gaines,  County  Treasurer  (P  O 
Seattle;,  until  1  p  m  on  July  12  Denom  $500  Prin  and  ann  int  pay- 
able at  the  office  of  the  Couni/y  Treasurer  Due  $500  yearly  from  1922  to 
1929  incl.,  optional  or  or  after  1  year  from  date  of  issue  or  any  interest 
paying  date  thereafter  All  olds  excepting  from  the  State  of  Washington 
must  be  accompanied  by  a  certified  cneck  or  draft  made  payable  to  the 
County  Treasurer  of  said  King  County,  in  the  sum  of  oje  (1)  per  cent  of  the 
par  value  of  the  said  bonds      Bonds  will  be  ready  for  delivery  Aug    1  1920. 

Financial  Statement 

Assessed     valuation $179,240  00 

Cash  on  hand^General  Fund 1.266  36 

Uncollected  taxes 838  21 

Warrants  outstanding 170  24 

Bonds  outstanding None 

KLAMATH  DRAINAGE  DISTRICT  (P.  O.  Klamath  Falls),  Klamath 
County,  Ore. — BOND  OFFERING. — Sealed  proposals  will  be  received 
until  2  p.  m.  July  17  by  C.  R.  Delap,  District  Secretray,  for  $200,000  6% 
bonds.     Date  July  1  1920.     Int.  J.  &  J. 

KLAMATH   FALLS,    Klamath   County,    Ore.— B/DS  REJECTED.- 
The  only  bid  received  on  May  10  for  the  $50,735  6%  bonds  (V.  110,  p. 
1899),  which  was  below  par,  was  rejected. 

KOSCUISKO  SCHOOL  DISTRICT  (P.  O.  Koscuisko),  Attala 
County,  Miss. — BOA^D  ELECTION. — Reports  .say  that  on  July  6  the 
voters  will  decide  whether  they  are  in  favor  of  issuing  $30,000  school  bonds. 

LACKAWANNA,  Erie  County,  N.  Y.—BOND  OFFFft/A'G.- Proposals 
will  be  received  until  2  p.  m.  July  0  by  Joseph  O'Connors,  City  Clerk,  for 
$100,000  5%  memorial  bldg.  bonds.  Denom.  $1,000.  Date  .July  1. 
1920.  Prin.  and  semi-ann.  int.  payable  at  the  Lackawanna  National 
Bank.     Due  $5,000  yearly  on  July  1  from  1921  to  1940,  incl. 

LAFFERTY  RURAL  SCHOOL  DISTRICT  (P.  O.  Lafferty),  Bel- 
mont County,  Ohio. — BOND,  OFFERING — H.  L.  Atkinson.  Clerk 
Board  of  Education,  will  receive  proposals  until  12  m.  July  10  for  $75,()00 
6%  school  .site  and  bldg  bonds.  Auth.  Sec  762.')-7630.  Gen.  Code. 
Denom.  24  for  $1,000,  o4  for  $1,^00.  Date  June  i  1920-  Prm.  and  semi- 
ann.  int.  (A.  &  C;  payable  at  tne  District  Treasurers  office.  Due  $1,000 
on  Apr.  1  and  Oct.  1  In  each  of  the  years  from  1922  to  19oo.  incl.;  and 
s,'l,500  on  Apr.  and  Occ.  1  in  each  of  the  years  from  1934  to  1950,  incl. 
Cert,  checks  for  5%  of  amoimt  of  bonds  bid  for.  payable  to  the  above  clerk, 
required.     Purchasei"  to  pay  accrued  interest. 

LANSDOWNE,  Delaware  County,  Pa.— BOA^D  SALE.— John  W. 
Davis,  Borough  Secretary,  advises  us  that  on  June  25  an  issue  of  $30,000 
5%  coupon  30-year  highway  oonds  offered  on  that  date,  was  awarded  to 
the  Lansdowne  Trust  Co.  at  100.5185,  a  basis  of  about  4.97%.  Denom. 
$1,000.     Int.  semi-ann. 

LAUREL,  Jones  County,  Miss. — BOND  OFFERING. — It  is  reported 
that  sealed  proposals  will  be  received  until  9  a.  m.  July  12  by  F.  A.  Small- 
wood,  City  C:!lerk,  for  $50,000  6%  power-plant  and  water-works  bonds. 
Date  Aug.  1  1920.  Duo  yearly  on  Aug.  1  as  follows:  $1,000  1921  to  1925, 
incl.;  $2,000  1926  to  1035,  incl.,  and  $25,000  1936. 

LAURENS  COUNTY  (P.  O.  Laurens),  So.  Caro.— BOAD  OFFERING. 
— According  to  reports  propo.>ials  will  be  received  for  $100,000  6%  road 
bonds  until  10  a.  m.  July  3  by  J.  Watts.  Clerk  Board  of  County  Supervisors. 
Date  July  1.  1920. 

LEWIS  COUNTY  SCHOOL  DiSTRlCT  NO.  9,  Wash.— BOATD 
SALE. — On  May  30  817,550  6%  school  bonds  were  sold  at  par  to  the 
Stale  of  Washington.  Denom.  81, 000.  A  Date  June  10  192u.  Int.  annually 
Due  in  23  years  optional  after  3  years. 


110 


THE  CHRONICLE 


[Vol.  111. 


LFWISTOWN  Fereus  County,  Mont.— BOA^D  OFFERING.— John 
3.cJey   CnyC\iT^%fir^eUat  public  auction  July  12  the  foUo^ring  6% 

S40  m)0~brid<4°b!?ndl^^  Due  yearly  from  1931   :,o  1940,  incl..  redeemable 

540.000  ^"^-^i^^'JJf  ci^rrvear  preceding  the  date  It  is  payable.     Cert. 

?he?k  on  some  reliable  bank  for  SI, 000  payable  to  the  City  Treas- 

100  000  ^aTer^'S.^'  Due  yearly  from   19.S1   to  1940.  incl..  redeemable 

luw.ouu  '  ''^   ,.         J    jj     J  ^.gar  preceding  the  date  it  is  payable.     Cert. 

?he2k  on  some  reUable  bank  for  $2,000  payable  to  the  City  Treas- 

DenonTfl.OOO.^Date  July  1  1920.  Prin.  and  semi  ann  iiit.  (J.  &  J.) 
Davable  at  tlie  office  of  the  City  Treasurer  or  at  option  of  holder  at  some 
btSi^  New  York  City  to  be'' designated  by  the  City  Treasurer.  The 
bonds  ^viU  be  printed  and  furnished  by  the  city  at  its  expense  and  will  be 
feadvf^  delivery  witnin  15  days  from  date  of  award  The  city  wiU  lurnish 
the  approving  opinion  of  Chester  B.  MassUch  of  N.  Y.,  without  expense 
to  the  purchaser. 

LIBERAL  SCHOOL  DISTRICT  (P.  O.  Liberal),  Seward  County, 
Kan.— BOND  SALE.— The  State  School  Fund  Commissron  has  purchased 
S60  000  57c  school  bonds  being  part  of  an  authorized  issue  of  $230,000 
V.  ilO,  p.  1997 — at  par.     Denom.  to  suit  purchaser.     Int.  J.  &  J. 

LINCOLN  Lancaster  County,  Neh.— BOND  OFFERING.— Bids  will 
be  r'eSd  uitn  2  p  m  July  9  by'^Thep.  H  Berg,  City  Clerk,  for  S139  740 
special  assessment  bonds  at  not  exceeding  6%  interest.  Date  July  1.  1920 
Prin.  and  ann.  int.  payable  at  the  office  of  the  City  Treasurer  or  at  the 
office  of  the  County  Treasurer,  who  is  the  fiscal  agent  for  the  City  ot 
Lincoln.     Due   yearly   beginning   July   1,    1921.     Cert,    check   for    SoOO, 

require   .        pinandal    Statement    of    the    City    of    Lincoln. 
May  1.  1920. 

General  bond  debt .  -  - -  -  -  -„-g-„-5n 

Special  assessment  bond  debt »|»»,u»z.yu 

Proposed  issue.- 139, < 40.00 


$715,000.00 


927,822.90 


Total  liabUity  including  present  proposed  issue  _  $1,642  822.90 

Water  bond  debt  of  $85,000.00  and  light  plant  debt  of  $26,000.00 
eluded  in  the  above  figures.  ,.,.,.  ,  *  -^       «•  <-v.„ 

The  Lincoln  School  District,  which  includes  a  large  area  outside  of  the 
City  of  Lincoln,  has  a  bond  debt  or  $466,100.00  not  included  in  the  above 
total .  None 

Sinking-fund  forVpeclaf  assessment  indebtedness $250,000.00 

Sinking  fund  for  general  indebtedness ^4,994.1/ 

Total  sinking  funds  ^nin; ^t  ^^It't^tll 

Valuation  of  property  as  found  by  assessor  (1919) *A9'^SX'nX^nX 

Actual    valuation    (estimated)    _. ?t'SS2'S2?-Rn 

Assessed  valuation  (one-fifth  value  found  by  assessor) 15,073,375.00 

Population  1910.  43.973;  1920,  54,934 

Total  taxrate  (per$l,000) - --  $25.50 

LINN  COUNTY,  (P.  O.  Albany),  Ore.— BOND  SALE.— It  is  reported 
that  the  First  Sa\ings  Bank  of  Albany ,  Ore. .  for  all  the  banks  of  Lmn  county 
which  have  agreed  to  underwrite  the  issue  has  purchased  the  $75,q00county 
road  bonds.     The  First  Savings.  Bank  of  Albany  has  purchase^  $25,000 

V.  110,  p.  2105 — thus  completing  the  sale  of  the  second  $100,000  of  the 

$600,000  authorized. 

LOWER  MERION  TOWNSHIP  (P.  O.  Ardmore),  Montgomery 
County,  Pa. — BONDS  RE-OFFERED  .—Proposals  will  be  received  until 
8  p.  m.  July  20  by  the  Chairman  of  the  Finance  Committee  for  the  $270,000 
4  3-5%  coupon  (with  privilege  of  registration)  road  bonds  which  were  to 
have  been  sold  at  5%  interest  on  June  22— V.  110,  p.  2696— Int.  J.  &  J. 
Due  $30,000  Jan.  1,  1922  and  $40,000  yearly  on  Jan.  1  from  1923  to  1928, 
incl.  Cert,  check  for  $5,000  payable  to  the  "Township  of  Lower  Merion 
required."  Legality  approved  by  Townsend,  Elliott  &  Munson  of  Phila. 
The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

LUVERNE,  Rock  County,  Minn. — BOND  OFFERING. — Eeports  say 
that  proposals  will  be  received  untU  July  17  by  E.  H.  Moreland,  President 
of  the  Common  Covmcil.  for  the  $15,000  6%  sewer  bonds  offered  unsuccess- 
fully on  May  25— V.  110,  p.  2412. 

McKEESPORT,  Allegheny  County,  Pa.— BOND  OFFERING.— Fro- 
posals  will  be  received  by  Albert  Kunze,  City  ComptroUer.  until  2  p.  m. 
July  6  for  the  foUowing  5%  bonds:  „,  „„„  ,  .      -,  ,  , 

$22,000  public  comfort  station  bonds.     Due  $1,000  yearly  on  April  1  from 

1925  to  1946,  inclusive. 
TOO  000  street-improvement  bonds.  Series  "A."     Due  $10,000  on  April  1 
1926,  1931,  1935,  1938,  1941,  1943,  1945,  1947,  1949  and  1950. 

Denom.  $1,000.  Date  April  1  1920.  Interest  semi-annual.  Certified 
check  for  1  %  of  amount  of  bonds  required. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  48  (P.  O.  Phoenix) 
Ariz  —BOND  ELECTION. — On  July  3,  $5,000  6%  20-yr.  school  bonds  ar 
to  be  voted  upon.  Interest  semi-annual.  Denom.  $500  G.  N.  Loomis 
Clerk. 

MARION,  Marion  County,  Ohio.— BOND  ELECTION.— The  City 
Council  according  to  reports,  has  passed  an  ordinance  calling  for  an  election 
on  Aug.  10  to  vote  on  the  question  of  issuing  $200,000  hospital  bonds. 

MATHEUR  DRAINAGE  DISTRICT  (P.  O.  Ontario),  Matheur 
County,  Calif. — BOND  SALE. — J.  A.  Hoskins  bidding  95  was  awarded 
the  $3,400  6%  bonds  offered  on  June  17. — V.  110,  p.  2412 — Denoms.  6 
for  $500  and  1  for  $400.  Date  Jane  1  19^0.  Int.  J.  &  D.  Due  yearly  as 
follows:  $500  1933  to  1938  incl.,  and  $400  1939. 

MEDFORD,  Middlesex  County,  Mass.— TEMPORARY  LOAN^— -On 
June  29  the  temporary  loan  of  $150,000,  maturing  $50,000  May  13  and 
SlOO  000  June  15  1921— V.  110,  p.  2696 — was  awarded  to  Harris,  Forbes 
&  Co.,  of  Boston,  on  a  6  387o  discount  basis. 

MEKINOCK  SCHOOL  DISTRICT  NO.  24,  Grand  Forks  County, 
No.  Dak. — BOND  SALE. — This  district  awarded  $6,000  4%  building  Donds 
during  April  to  the  State  of  North  Dakota  at  par.     Due  Nov.  25  1929. 

MINGO  JUNCTION,  Jefferson  County,  Ohio. — BOND  OFFERING. — 
C  C.  Albaugh,  Village  Clerk,  wUl  receive  bids  until  12  m.  July  10  for  the 
following  6%  coupon  special  assessment  paving  bonds: 

S27  770   Murdock  &  Union  Aves.  bonds.     Denom.  $555.40.     Due  $5,554 
yearly  on  July  25  from  1920  to  1924,  incl. 

9  170  Madison  Ave.  bonds.  Denom.  $458.50.  Due  $1,834  yearly  on 
July  25  from  1920  to  1924  inclusive.  ,,,       .  ^v.     tt-,, 

Date  July  25  1919.  Prin.  and  annual  mterest  payable  at  the  VUlage 
Clerk's  office.  Cert,  check  for  3%  of  amount  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

MILLVILLE,  Bay  County,  Fla. — BONDS  NOT  SOLD. — No  sale  was 
made  of  the  $30,000  6%  municipal  impt.  bonds  offered  on  June  23 — V.  110, 
p.  2316 — because  no  satisfactory  bids  were  submitted. 

MINNEAPOLIS,  Minn.— A^O  BIDS  RECEIVED.— No  bids  were  re- 
ceived on  June  11  for  the  $392,789  18  special  street  impt.  bonds  at  not  ex- 
ceeding 5%  interest — V.  110,  p.  2413. 

MINOT,  Ward  County,  No.  Dak. — BOND  SALE. — The  State  of  North 
Dakota  offering  par  was  awarded  $100,000  4%  sewage  bonds  during  May. 
Date  AprU  1  1920.     Due  April  1  1940. 

MONROE,  Ouachita  Parish,  La.— BOJVDS  AWARDED  IN  PART.— 
We  are  advised  that  of  the  $1,450,000  5%  impt.  bonds  offered  on  March 
31 — V.  110,  p.  1111 — $200,000  bonds  have  been  awarded  to  the  Guranty 
Trust  Co.,  and  the  Bankers  Trust  Co.,  jointly. 

We  are  further  advised  that  above  purchasers  have  an  option  on  the 
unsold  portion. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  SALE.— 
On  June  26  the  .$9,300  6%  coupon  Hoover  Ave.,  impt.  bonds — V.  IIOJ 
p.  2589 — were  awarded  to  the  Manhattan  Investment  Co.  of  Dayton,  at  par 
and  interest.  Denom.  $1,000  and  $650.  Date  June  1,  1920.  Due 
$4,650  on  June  1  in  1921  and  1922. 

MONTGOMERY  COUNTY  (P.  O.  Christiansburg),  \ a.— BOND 
OFFERING. — Until  12  m.  July  26  Archer  J.  Johnson,  Clerk  Board  of  County 


Supervisors,  will  receive  bids  for  $16,000  4^%  20-30  year  (opt.y  road 
bonds.     Denom.  $500.     Int.  semi-anu. 

MONTGOMERY   COUNTY   SCHOOL   DISTRICT   NO.    103    (P.   O. 

Taylor  Springs),  III. — BOND  OFFERING. — Lewis  Marberger,  Clerk  of 
Board  of  Education,  will  receive  proposals  at  any  time  for  $17,000  6% 
coupon  school  addition  construction  bonds.  Denom.  $500  &  $1,000. 
Date  July  1  1920.  Interest  annually  on  July  1.  Due  yearly  on  July  1 
as  follows:  $500.  1921  to  1926.  incl.;  $1,000.  1927  to  1940,  incl.  Cert. 
check  for  1%  payable  to  the  aoove  clerk,  required. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOiVD  OFFERING.— 
John  H.  Schafer,  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
July  17  for  $50,000  5%  hospital  bonds.  Denom.  $625.  Date  July  15  1920. 
Int.  M.  &  N.  Due  $1,250  each  six  months  from  May  15  1921  to  Nov.  15 
1940  inclusive. 

MORGAN  COUNTY  (P.  O.  McConnelsville),  Ohio.— BOA^O  SALE.— 
The  First  National  Bank,  of  McConnelsville,  offering  par  and  interest, 
was  awarded  an  issue  of  $3,000  5H%  bonds.  Denom.  $500.  ^  Dace  May 
15  1920.  Int.  M.  &  N.  Due  $500  each  six  months  from  May  lo  1921 
to  Nov.  1923.  incl. 

MORGAN  DRAINAGE  DISTRICT  (P.  O.  La  Jara),  Conejos  County, 
Colo. — BONDS  NOT  YET  SOLD. — No  sale  has  yet  been  made  of  the 
$195,000  6%  drainage  bonds  offered  on  .Tune  21 — V.  110,  p.  2507. 

MOUNTRAIL  COUNTY  (P.  O.  Stanley),  No.  Dak.— BOA'D  SALE.— 
During  April  $75,000  4%  seed  and  feed  bonds  were  purchased  by  the  State 
of  North  Dakota  at  par.     Date  Feb.  1  1920.     Due  Feb.  1  1925. 

MT.  STERLING,  Madison  County,  Ohio.— BOA^D  OFFERING.— 
Bids  for  $8,000  6%  funding  bonds  will  be  received  until  12  m.  July  26  by 
J.  J.  Kalklosch,  Village  Clerk.  Auth.,  Sec.  3916,  Gen.  Code.  Interest 
semi-annual.  Certified  check  for  5%  of  amount  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  required. 

MT.  VERNON  SCHOOL  DISTRICT  NO.  80  (P.  O.  Mt.  Vernon), 
Jefferson  County,  111. — BOND  OFFERING. — Proposals  will  be  received 
until  7  30  p.  m.  July  12  by  Robert  L.  Lacey,  Secretary  of  Board  of  Educa- 
tion, for  $40,000  5%  school  bonds.  Interest  annually  on  July  1.  Due 
yearly  on  July  1  as  follows:  $1,000,  1921  to  1924,  incl.;  and  $3,000,  1925 
to  1936,  incl.     Cert,  check  for  $2,000,  required. 

MURRAY  COUNTY  (P.  O.  Slayton),  Minn.— BONDS  DEFEATED. — 
A  proposed  $50,000  bond  issue  for  the  erection  of  a  memorial  to  soldiers 
of  Murray  County  was  defeated,  according  to  reports,  by  a  large  majority 
at  its  special  election. 

MUSKEGON,  Muskegon  County,  Mich. — BOND  SALE.^On  June  28 
the  Harris  Trust  &  Savings  Bank  and  the  Contioental  &  Commercial 
Trust  &  Savings  Bank,  of  Chicago,  were  awarded  at  97.96  the  foUowing 

«200  000  5%   11-year  (average)  water- works  improvement  bonds,  a  basis 
»^UO,000  ^/^^^^^g  25%.     Due  $50,000  July  1  1925  and  $10,000  yearly  on 
July  1  from  1926  to  1940,  inclusive 
350,000  funding  bonds.     Due  $50,000  July 
on  July   1  from  1926  to   1940, 
Date  July  1  1920. 
NANTICOKE    SCHOOL    DISTRICT    (P.    O.    Nanticoke),    Luzerne 

County   Pa BOND  OFFERING. — Proposals  will  be  received  until  8  p.  m. 

Julv  7  by  William  T.  Harris,  Secretary  of  Board  of  Education,  for  $129,000 
5J^%  school  bonds.  Denom.  $1,000.  Date  July  1  1921,.  Int.  J.  &  J. 
Due  yearly  on  July  1  as  follows:  $10,000,  1931  to  1940,  incl.;  $15,000,  1941; 
and  $14,000,  194^.     Cert,  check  for  $1,000,  requu-ed. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BID  REJECTED. 
—The  only  bid  received  for  the  $07,000  4H%  gold  coupon  bridge-unpt. 
bonds,  offered  on  June  29  (V  110,  P- 2696)  was  rejected.  The  bidder  was 
Eldredge  &  Co.,  who  offered  $55,327  26  for  the  $67,000. 

NEW  LONDON,  New  London  County,  Conn.-— BOND  SALE .-— 
On  June  28,  the  $63,000  5%  coupon  (with  privilege  of  registration)  gold 
school  funding  and  refunding  bonds,  offered  on  that  date  V.  110,  p.  2oS9. 
were  awarded^o  the  Union  Bank  &  Trust  Co.,  of  New  London 
Jt  pir.  Datfjuly  1 ,  1920.  Due  $2,000  Dec.  1  192(^;  S4,000  on  July  1 
1921,  1922,  1923  and  1924;  and  $3,000  yearly  on  July  1  from  1925  to  1939. 
incl. 

NEW  YORK  CITY,  N.  Y.     TEMPORARY  LOANS. — During  the  month 
of  June,  the  following  short-term  securities,  consisting  of  Revenue  BUI 
and  Corporate  Stock  Notes,  aggregating  $21,145,000  were  issued: 
Revenue  Bills  of  1920,  Aggregating  $510,000. 
Int.  Rate  Maturity 

5.95%  Oct.    14  1920 

Corporate  Stock  Notes  Aggregating  $20,635,000 
Rapid  Transit. 


1   1925  and  $20,000  yearly 
inclusive. 


Amount 
$510,000 


Date  Sold 
June    7 


Sept.  10  1920  June    1 

On  Demand  June     7 

July   15  1920  June     9 

Dec.  14  1920  June  10 

Dec.  14  1920  June  10 

On  demand  June  12 

Sept.  30  1920  June  15 

Aug.  19  1920  June  16 

Sept.  20  1920  June  16 

Oct.  15  1920  June  21 

Oct.  15  1920         June  21 

On  demand  June  21 

On  demand  June  21 

Oct.   22  1920  June  22 

Municipal  Purposes. 

On  demand 

Oct.    15  1920 

Oct.   25  1920 

Oct.   22  1920 

Oct.    15  1920 

Nov.  26  1920 

Oct.    15  1920 

On  demand 

Water  Supply. 

On  demand 
July   15  1920 
Oct.    15  1920 
Oct.    25  1920 
Nov.  26  1920 
On  demand 
Dock  Purposes. 
*4!^%  On  demand 

5.75%  Oct.    22  1920 

♦Purchased  at  par  by  the  City  Sinking  Fund. 
NORTH  ADAMS,  Berkshire  County,  ^^^s.—TEMPORA^LOAN  — 
A  temporary  Ipan  of  $o0,l,00.  da.ed  June  30  and  maturing  Nov.  3  1920. 
was  awarded  on  June  30  to  the  Fu-st  National  Bank  of  Boston  on  a  6.20% 
discount  basis.  _         ^      »» 

NORTHBRIDGE  (P.  O.  Whitinsville),  Worcester  County,  Mass.— 
BONDSALE.— On  .Tiine  29  the  $60,000  5M%  1-30  year  serial  coupon  tajc- 
free  sewer  bonds,  offered  on  that  date— V.  UO.^p.  2696--were  awarded  to 
EH  Rollins  &  Sons,  of  Boston,  at  101.54  and  interest,  a  bas^of  about 
5  10%.  Date  July  l!  1920.  Due  $2,000  yearly  on  July  1  from  1921  to 
1950.  incl.     Other  bidders  were: 


$1,000,000 

250,000 

1,000,000 

480,000 

270,000 

500,000 

3,100,000 

2.000,000 

2,000,000 

450,000 

450,000 

200,000 

220,000 

250,000 

500,000 
250,000 
215,000 
350,000 
100,000 
1.900,000 
1,800,000 
600,000 

250,000 
1,000,000 
350,000 
50,000 
100,000 
100,000 

500,000 
400.000 


5.95% 
*4H% 
5.95% 
5.95% 
5.95% 
*4^% 
5.95% 
5.95% 
5.95% 
5.95% 
5.95% 
*4J^% 
*4J^% 
*5.75% 
Various 
*3M% 
5.95% 
5.95% 
5.75% 
5.95% 
5.95% 
5.95% 
*4^% 

*4J^% 
5.95% 
5.95% 
5.95% 
5.95% 
*43^% 


Jime  7 
June  15 
June  21 
June  22 
June  28 
June  28 
June  30 
June  30 

Jime  7 
June  9 
June  21 
June  21 
June  21 
June  30 

June  21 
June  22 


P    S.  Moseley  &  Go 101.4596 

Merrill,  Oldham  &  Co 101.32 

Wise,  Hobbs  &  Arnold 101.1/1 

Old  Colony  Trust  Co 101.09 

Arthur  Perry  &  Co 100.97 


Estabrook&Co 100.83 

Harris,  Forbes  &  Co 100.59 

Parliinson  &.  Burr 100.56 

R.  L.  Day  &  Co ..100.389 

Hichborn.  Ulman  &  Co 100.29 

Sealed 


NOXAPATER,  Winston  County,  Miss.--BOA-D  OFFERING- 
bids  will  be  received  untU  July  6  by  W.  M.  La^vreuce,  City  Clerk,  fM 
$9000  6%  bonds.     Denoms.  $100  and  $oOO.     Interest  semi-annual.     Cer- 
tified check  for  5%  reqmred. 

OACMONT.  Allegheny  County,  Pa.— BOARDS  DEFEATED.— At  &a 
election  held  June  20,  the^oters.  by  181  "for"  to  310  "against."  defeated 
a  proposal  to  issue  $100,000  improvement  bonds. 

OAKVILLE,  Grays  Harbor  County,  Wash.— BOA^X)  ELECTION.— 
An  election  hi^s  been  called  to  vote  on  issuing  $2,000  bonds  to  purchase 
electric  light  pleint. 
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OCCONEECHEE  TOWNSHIP,  Northampton  County,  No.  Caro. — 
nnxh  OFFERIXG  — S.  J.  Calvert.  Clerk  Board  of  County  Cominissioners 
fp  O  Jackson),  will  receive  proposals  for  $30,000  6%  road  bonds  until 
10 'm  July  1<).  Denoni.  $1,000.  Date  July  1  1920.  Prin.  and  semi-ann. 
tat  payable  at  such  bank  in  New  York  as  purchaser  or  pm-chasers  may 
designate  or  at  the  office  of  the  County  Treasurer.  Due  .SI, 000  yearly 
on  fiily  1  from  1925  to  1954.  incl.  Cert,  check,  vouched  for  by  a  bank  in 
Northampton  County  for  5%,  payable  to  the  Board  of  County  Commis- 
sioners, required.     Purchaser  10  pay  accrued  interest.  »,»,,„ 

These  bonds  are  issued  and  sold  under  and  by  virtue  of  an  act  of  the 
General  Assembly  of  North  Carolina,  session  1917.  it  being  chapter  284  of 
the  Public  Laws  of  said  sessions,  and  by  an  election  duly  called  held  and 
carried. 

PARKER  COUNTY  (P.  O.  Weathersford)  Tex.— BIDS  REJECTED.— 
All  bids  received  on  June  16  for  the  $400,000  5%  road  bonds — V.110,p.2508 
• — were  rejected. 

PINAL  COUNTY  SCHOOL  DISTRICT  NO.  22  (P.  O.  Casa  Grande), 
Ariz  — BONDS  VOTED. — At  the  election  held  June  14 — V.  110,  p.  2508 — 
the  voters  favored  the  issuance  of  $15,000  6%  20-year  school  bonds  by  a 
vote  of  8  to  0. 

PINAL  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Casa  Grande), 

Ariz.— BOA'D  ELECTION.— On  July  12  $25,000  6%  20-yr.  building  bonds 
are  to  be  voted  upon.  C.  C.  Reeves,  Clerk. 

PIPESTONE  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO. 

1  (P.  O.  Pipestone),  Minn. — BOND  SALE. — On  June  15  the  Drake- 
Ballard  Co.,  was  awarded  the  .$50,000  6%  school  building  bonds — V.  110, 
p  2413 — at  par  and  interest  less  $250  for  fees,  etc.  Date  July  1  1920. 
Due  July  1  1930.  optional  1928.  A  bid  was  also  received  from  the  Min- 
nesota Loan  &  Trust  Co. 

PLEASANT     VALLEY     SCHOOL     DISTRICT,     Ventura     County, 

Calif.— A'O  BIDS  RECEIVED.— No  bids  were  received  for  $65,000  5)^% 
school  bonds  offered  on  June  11. 

POLK  COUNTY   (P.   O.   Crookston),   Minn.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  July  13  by  H.  J.  Welte,  County 
Auditor,  for  the  following  bonds  at  not  exceeding  6%  interest: 
$100,000  10-year  road  bonds.  . 

210,000  ditch  bonds.     Due  $162,000  in  2  to  10  years  and  $48,000  in  6  to 
20  years  from  date. 
Denoms.  $1,000  and  $500.     Date  JiUy  15  or  Aug,  1  1920.     Int.  semi-ann. 
Certified  check  for  1%  required. 

Financial  Statement. 

Real  estate   .-. - $18,223,993 

Personal  property    3,666,593 

Money  and  credits 3,169,158 

Total $25,059,744 

Amount  of  ditch  bonds  covered  by  liens  on  benefited  lands,  $526,500. 
No  other  county  bonds.  Amounts  of  outstanding  warrants  June  1,  1920, 
$19,030  51  of  which  amount  $10,445  89  is  ditch  warrants.  Population, 
(1910)  36,001. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— NO  BIDS  RECEIVED. 

— No  bids  were  received  for  the  $20,000  5H%  county  detention  home 
bonds  offered  on  June  21. — V.  110.  p.  2508. 

PORT  OF  NEWPORT  (P.  O.  Newport),  Lincoln  County,  Ore. — 
BOND  OFFERING. — Until  7:30  p.  m.  July  8,  bids  will  be  received,  it  is 
reported,  for  $50,000  6%  20-year  bonus  by  B.  F.  Jones,  Secretary 

PORT  OF  PORTLAND  (P.  O.  Portland).— BOJVD  SALE.— The 
$1,000,000  5%  163^  year  (aver)  harbor  development  bonds,  "Series  3" 
offered  on  June  24 — V.  110,  p.  2414 — have  been  sold  to  Henry  Teal  at 
90.57  a  basis  of  about  5.91%. 

Other  bidders  were: 
Lumbermens  Trust  Co.,  Harris  Trust  &  Savings  Bank.,  Con- 
tinental &  Commmercial  Trust  &  Savings  Bank $901,560 

Carstens&  Earles,  Inc 899,266 

Ralph  Scbneelock  Co.,  Anglo  &  London  Paris  Natl.  Bank., 
First  Natl.  Bank,  Eldredge  &  Co.,  Stacy  &  Braun 895.900 

National  City  Co 891,399 

PORT  OF  VANCOUVER  (P.  O.  Vancouver),  Clarke  County,  Wash. 
— BONDS  VOTED. — By  tne  overwhelming  vote  of  2,3t)3  to  110,  this  dis- 
trict, in  a  special  election  held  on  June  15,  passed  a  $130,000  bond  issue 
for  the  purpose  of  building  a  municipal  dock  and  public  levee,  it  is  stated. 

POTEAU,  Le  Flore  County,  Okla.— BOJVDS  VOTED.— The  voters 
on  June  15  authorized  the  issuance  of  $25,000  park  bonds  by  a  vote  of  174 
"for"  to  35  "against,"  it  is  stated. 

PRINCE    GEORGE'S    COUNTY    (P.    O.    Upper    Marlboro),    Md.— 

BOND  OFFERIN^G. — Proposals  wUl  be  received  at  the  office  of  the  County 
Board  of  Education,  until  12  m.  July  13  for  $40,600  and  $5,000  5%  school 
bonds.  Date  July  1  1920.  Int.  semi-ann.  Due  30  years  from  date. 
Cert,  check  for  $1,000  required. 

PULASKI,  Pulaski  County,  Va. — BOND  SALE. — According  to  news 
paper  reports  the  $25,000  6%  refunding  bonds  offered  on  June  28 — V.  liO, 
p.  2697 — have  been  sold  at  par. 

PULMAN,  Whitman  County,  Wash.— BOJVD  S^LB.— The  $15,000 
6%  road  bonds  offered  unsucces.sfully  on  April  6 — V.  110,  p.  1665 — have 
been  sold  to  the  city  of  Pullman  at  par.  Denom.  $1,000.  Date  April  7, 
1920.     Int.  A.  &  O.     Due  AprU  7,  1930. 

RAMSEY  COUNTY  (P.  O.  St.  Paul),  Minn.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  until  11  a.m.  July  6  by  Geo  J.  Ries,  County 
Auditor,  for  $250,000  coupon  road  and  bridge  bonds  at  not  excedeing  6% 
interest.  Denom  $1,000.  Date  May  1,  1920.  Int.  M.  &  N.  payable  at 
the  office  of  the  County  Treasurer.     Due  May  1  1930. 

RICHMOND,  Va.— CERTIFICATE  SALE.— The  $900,000  6%  1-9 
year  serial  coupon  (with  privilege  of  registration)  certificates  of  indebtedness, 
dated  June  1  1920  offered  on  June  25 — V.  110,  p.  2590 — have  been  sold  to 
Nolting  &  Co.,  Harris  Forbes  &  Co.  and  Estabrook  &  Co.  jointly,  at 96.65 
and  interest  a  basis  of  about  6.84%.     Dtinom.  $1,000. 

RITTMAN  SCHOOL  DISTRICT  (P.  O.  Rittman),  Wayne  County, 
Ohio. — NO  BIDS. — No  bids  were  received  for  the  $12,000  6%  refunding 
bonds,  offered  on  June  26 — V.  110,  p.  2697.  The  Board  of  Education  has 
authorized  the  Clerk  to  dispose  of  the  bonds  at  private  sale,  and,  if  not 
successful  by  July  10.  to  re-advertise  them. 

RIVERTON  VALLEY  DRAINAGE  DISTRICT  (P.  O.  Riverton), 
Fremont  County,  Wyo. — BONDS  NOT  SOLD. — No  sale  was  made  of  the 
$90,000  6%  drainage  bonds  offered  on  Jun  14 — V.  110,  p.  2508 — Denom. 
$500.  Date  July  1  1920.  Prin.  and  interest  payable  at  the  office  of  the 
County  Treasurer  or  at  such  other  place  as  may  be  agreed  upon  by  the 
purchaser  and  Commissioner  of  District  .  Due  July  1  1939  optional  at  any 
time  after  July  1  1925.1  -      im  .^-s^-   ■-•'^-!^:-~-r.-a»^-,^.'*---:^mmemtbM 

RUTHERFORD,  Rutherford  County,  No.  Caro.— BOJVD  OFFERING. 
— Sealed  bids  will  be  received  until  July  10  by  J.  I.  Flack,  City  Secretary 
and  Treasurer,  for  $67,000  6%  water-works  bonds.  Int.  semi-ann.  Due 
yearly  on  July  1  as  foUows:  .$2,000  1922  to  1931  incl.,  $3,000  1932  to  1935 
fncl.,  $4,000  1936  to  1940  incl.,  $5,000  1941  to  1943  incl.  Cert,  check 
for  $1,340  required.  The  purchasers  are  required  to  furnish  legal  opinion 
and  bond  blanks. 

ST.  JOSEPH  COUNTY  ( P.  O.  South  Bend),Ind.— BOiVD  OFFERING. 
— Edward  F.  Keller,  County  Treasurer,  will  receive  bids  until  11:30  a.  m. 
July  14  for  the  following  5%  road  iiupt.  bonds: 

$228,000  Frank  Schafor  et  al  Madison  &  Union  Twps.  bonds.  Denom. 
$570.  Due  $11,400  each  six  months  from  May  15  1921  to  Nov. 
15  1930,  incl.  m« 

78,000  O.  E.  Lang  et  al  Pcnn.  Twp.bonds.     Denom.  $780.     Due  $3,900 
each  six  months  from  May  15  1921  to  Nov  15  1930,  incl. 
297,000 A.   C.  Mangus  et  al  Liberty  &  Union  Twps.   bonds.     Denom. 
$742.50.     Due  $14,850  each  six  months  from  May  15  1921  to 
_  Nov.  16  1930,  incl. 

Date  July  1  1920.^    Int.  M.  &  N.     _..,_.         ..,,  ^:#, 

SALISBURY,  'Rowan  County,  No.  ' Caro.— BOND  OFFERING.— 
Sealed  bids  will  be  received  for  $175,000  6%  coupon  stroct-impt.  bonds  until 
12  m.  July  10  by  \V.  T.  Rainey,  City  Clerk.  Denom.  $1 ,000.  Date  July  1 
1920.     Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  in  gold  at  the  National 


Park  Bank.  N.  Y.  Due  yearly  on  July  1  as  foUows:  $8,000,  1923  to  1927. 
incl.:  $15,000,  1928  to  1932.  incl.;  and  .$20,000.  1933  to  1935,  incl.  Certi- 
fied check  or  cash  on  an  incorporated  bank  or  trust  company  for  2  %  of  the 
amount  of  bonds  bid  for  required.  The  bonds  will  be  prepared  under  the 
supervision  of  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.,  which  will  certify  as 
to  the  genuineness  of  the  signatures  of  the  city  officials  and  the  seal  im- 
pressed thereon  and  the  successful  bidders  will  be  furnished  with  the  legal 
opinion  of  Reed,  Dougherty  &  Hoyt  of  N.  Y.  that  the  bonds  are  valid 
and  binding  obligations  of  the  city. 

SANTA    ANA    SCHOOL    DISTRICT,    Ventura    County,     Calif.— 

BOND  SALE. — On  June  11  $6,000  5K%  School  bonds  were  sold  to  A.  D. 
Barnard  at  par  and  interest. 

SANTA    MARIA    SCHOOL    DISTRICT,    Santa    Barbara    County, 

Calif.— BOA^D  OFFERING. — Proposal  will  be  received  imtil  10  a.  m. 
July  6  by  C.  A.  Hunt,  County  Clerk  (P.  O.  Santa  Barbara)  for  $40,000  6% 
school  bonds  offered  without  success  on  June  21.  Denom.  $1,000.  Date 
June  7  1920.  Int.  semi-ann.  Due  yearly  on  Jime  7  as  follows:  $3,000 
1931  to  1933  and  $1 ,000  1940.  Cert,  check  for  10%  payable  to  the  Covmty 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

SCHENECTADY,  Schenectady  County,  N.  Y.— CERTIFICATE 
SALE. — The  $325,000  certificates  of  indebtedness,  offered  unsuccessfully 
on  June  24 — V.  110.  p.  2697 — were  awarded  on  June  28  to  Sherwood  & 
Merrifield,  of  New  York,  at  par  for  6%. 

SCHUYKILL  COUNTY  (P.  O.  Pottville),  Pa.— BONDS  AWARDED 

IN  PART. — Of  the  $700,000  5%  10-30-year  (opt.)  coupon  highway  bonds, 
affered  on  June  25 — V.  110,  p.  2590 — $310,000  have  been  sold  at  100.07 
to  the  Safe  Deposit  Bank,  of  Pottsville.  Due  July  1  1950;  subject  to  call 
on  and  after  July  1  1930. 

SCOTT  COUNTY  (P.  O.  Forest),  Miss.— BOND  ELECTION.— 
According  to  newspaper  reports  an  election  will  be  held  on  July  20  to  vote 
on  .$250,000  road  bonds. 

SEDGWICK  COUNTY  UNION  HIGH  SCHOOL  DISTRICT  (P.  O. 
Julesburg),  Colo. — BOA^D  SALE. — An  is.sue  of  $190,000  6%  bonds  was 
sold  to  Bosworth  Chanute  &  Co..  and  thelnternationalTrust  Co.,  jointly. 

SEDGWICK  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  35  (P.  O.  Ovid),  Colo. — CORRECTION. — The  amount  of  bonds 
sold  to  Bosworth,  Chanute  &  Co. ,  and  the  International  Trust  Co. ,  jointly 
was  $35,500  (not  $190,000  as  reported  in  V,  110,  p.  2107).  They  bear 
6%  Interest. 

SIBLEY  COUNTY   (P.   O.   Henderson),   Minn.— DESCRIPTION  OF 

BONDS. — The  $150,000  6%  6-20  year  bonds  reported  as  sold  in  V.  110,  p. 
2697 — are  in  denom.  of  $1,000  and  dated  June  1  1920.     Int.  J.  &  J. 

SLOPE  COUNTY  (P.  O.  Amidon),  No.  Dak.— BOND  SALE.— An 
issue  of  $60,000  4%  seed  and  feed  bonds  was  sold  during  April  at  par  to  the 
State  of  North  Dakota.  Date  March  1  1920.  Due  $20,000  on  March  1 
in  each  of  the  years  1921,  1924  and  1925. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— NO  BIDDERS— BONDS 
WILL  BE  RE-ADVERTISED. — There  were  no  bidders  for  the  $500,000 
county  building,  $43,000  bridge,  and  $24,000  bridge  bonds,  offered  on 
June  29  (V.  110,  p.  2591).  The  bonds  wiU  be  re-advertised,  the  Clerk  of 
the   County  Commissioners  informs  us. 

SYRACUSE,  Onondaga  County,  N.  Y.— CERTIFICATE  SALE.— 
On  June  22  the  $3,400,000  tax-free  temporary  loan  certificates — V.  110, 
p.  2414. — were  awarded  to  the  Equitable  Trust  Co.  of  New  York,  at  par 
for  6s,  date  June  22  1920.     To  mature  Dec.  14  1920 

This  item  was  inadvertently  reported  under  the  caption  "Syracuse,  Pa." 
in  last  week's  issue. 

TENINO,  Thurston  Co.,  Wash.— BOND  ELECTION  CALLED  OFF.— 
On  June  19  the  election  to  vote  $10,000  improvement  bonds  was  called  off 
because  the  amount  was  not  needed  to  improvement  the  heating  plant. 

TEXARKANA,  Bowie  County,  Tex.— BONDS  VOTED.— On  June  19 
$600,000  street  paving  bonds  were  voted. 

TODD  COUNTY,  (P.  O.  Long  Prairie),  Minn. — BOA'D  OFFERING. — 
Proposals  wiU  be  received  until  3  p.  m.  July  13  by  L.  J.  Ramstad,  County 
Audotor,  for  $50,000  6%  10-year  road  bonds,  it  is  stated.  Denom.  .$1 ,000. 
Date  July  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Northwestern 
Nat'I  Bank,  Minneapolis.  Due  July  1  1930.  Cert,  check  for  $5,000, 
required. 

TONA WANDA,  Erie  County,  N.  Y.—BOND  SALE.— On  June  30  the 
Roberts  Filter  Mfg.  Co..  of  Darby,  Pa.,  was  awarded  at  100.01  the  follow- 
ing coupon  bonds,  offered  on  that  date — V.  110,  p.  2698: 
$130,000  5i4%  11-year  street  impt.  bonds,  a  basis  of  about  5.49%.     Due 
July  1  1931. 
200,000  5%  16K  year  (aver.)  water  bonds,  a  basis  of  about  4.99%.     Due 
yearly  on  July  1  as  foUows:  $5,000,  1921  to  1925,  incl.;  and  $7,000, 
1926  to  1950,  incl. 
50,000  5i4%  173^  year  (aver.)  water  bonds,  a  basis  of  about  5.49%. 
Due  yearly  on  July  1  as  follows:  $1,000,  1921  to  1930,  incl.;  and 
.$2,000,  1931  to  1950,  incl. 
Date  July  1  1920. 

TRAVIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  25,  Tex.— 

BONDS  REGISTERED. — The  State  Comptroller  on  June  23  registered 
$4,000  5%  bonds. 

TURLOCK  IRRIGATION  DISTRICT  (P.  O.  Turlock),  Stanislaus 
County,  Calif. — BOND  OFFERING. — Anna  Sorensen,  Secretary  Board  of 
Directors,  will  receive  bids  imtil  2  p  .m.  July  12  for  $4,108,000  53^%  gold 
reservoir,  power  and  drainage  and  canal  lining  bonds.  Denoms.  ,$1,000, 
$400  and  $100.  Date  July  1,  1920.  Int.  J.  &  J.  payable  at  Turlock. 
Due  yearly  on  Jvily  1  from  1941  to  1960  incl.  Bonded  debt  (includnig  this 
issue)  June  19,  1920  $6,770,000  assessed  value  1919  $12,084,000.  Total 
tax  rate  (per  $1,000)  1919  $34.00. 

TYNDALL,   Bon  Homme  County,   So.   Dak. — BOND  ELECTION. — 
At  an  election  to  be  held  in  the  near  future  the  voters  will  have  submitted  to 
them  the  question  of  issuing  the  following  bonds: 
$65,000  bonds  for  improvements  and  extension  of  the  sewerage  system. 

60,000  bonds  for  extension  and  repairs  to  the  municipal  electric  light  plant. 

40,000  bonds  for  the  erection  of  a  city  auditorium  to  be  dedicated  to  the 
local  American  Legion. 

TYRRELL  COUNTY  (P.  O.  Columbia),  No.  Caro.— BOND  OFFER- 
ING.— Bids  will  bo  received  until  12  m.  July  12  by  A.  Nelson,  Register  of 
Deeds  and  Ex-officio  Clerk  Board  of  County  Commissioners,  for  $100,000 
6%  road  and  bridge  bonds.  Denom.  $1,000.  Date  June  1  1920.  Prin. 
and  semi-ann.  int.  payable  at  the  Irving  National  Bank,  N.  Y.  Due  yearly 
on  June  1  from  1925  to  1950,  incl.  Cert,  check  for  $2,000  payable  to  the 
County  Treasurer,  required, 

UNION,  UNION  COUNTY,  So.  Caro.— BONDS  VOTED.— On  June 
22  the  $70,000  water,  $60,000  sower  and  $30,000  hght  6%  25  year  serial 
bonds  were  voted  by  314  to  7. 

The  above  bonds  will  be  offered  for  sale  within  20  days. 

UNION  COUNTY  (P.  O.  Elizabeth),  N.  J.— BOND  SALE— On  June 
1  J.  S  Ripple  &  Co.  of  Newark,  piu-chased  at  par  $1,082,000  5H%  bonds. 
Denom.  $1,000.     Date  July  1  1920,     Duo  July  1,  1926. 

VALLEY  CITY  SCHOOL  DISTRICT,  Barnes  County,  No.  Dak.— 

BOND  SALE. — During  May  $120,000  4%  building  bonds  were  placed  with 
the  State  of  North  Dakota  at  par.     Date  April  1  1920.     Due  April  1  1940. 

VALLEY  COUNTY  (P.  O.  Glasgow),  Mont.— BOND  OFFERING. — 
Sealed  bids  will  be  received  until  10  a.  m.  July  19  by  O.  W.  Kampfer, 
County  Clerk  and  Recorder,  for  $50,000  6%  coupon  road  bonds  being  part 
of  an  authorized  issue  of  $200,000 — V.  110.  p.  2000 — Denom.  $1,000. 
Date  July  1,  1920.  Due  July  1,  1940  optional  July  1,  1935  or  anv  interest 
paying  date  thereafter.  Cert,  check  for  $2,500  payable  to  the  above 
County  Clerk  and  Recorder,  rqeulrod.  Bonded  debt  Nov.  30,  1919 
$454,000.  Sinking  fund  $18,285.  Total  assessed  value  1919  $9,460,017. 
Actual  value  $30,409,338. 

VALLEY  VIEW  (P.  O.  Independence  R.  F.  D.  No.  1),  Cuyahoea 
County,  Ohio. — BOND  OFFERING. — Until  12  m.  July  22  proposals  fbr 
$3,000  6M  coupon  village-hall  bonds  will  be  received  by  '1'.  O.  I-ang,  Village 
Clerk.  Denom.  $500.  Date  Sept.  1  1919.  I'rin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  Broadway  Savings  &  Trust  Co.  of  Cleveland. 
Due  Sept.  15  1929.  Certified  check  on  a  solvent  bank  in  Cuyahoga 
County  for  5%  of  amount  of  bonds  bid  for  required. 


112 


THE  CHRONICLE 


[Vol.  hi; 


VANLUE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Vanlue),  Hancock 
County,  Ohio.— BOjVDS  NOT  SOLD.— The  §170,000  6%  school-bldg. 
bonds  offered  on  July  1 — V.  110  p.  2591 — were  sold,  no  bids  being  received. 

WALLA  WALLA  COUNTY  SCHOOL   DISTRICT  NO.   74.— BOJVD 

OFFEim\'G. — Sealed  proposals  ■will  be  received  by  E.  S.  Bufforn,  County 
Treasurer  (P.  O.  Walla  Walla),  it  is  stated,  for  $5,000  school  bonds.  Denom. 
SI  ,000.     Cert,  check  for  1  % .  required. 

WALL  SCHOOL  DISTRICT  (P.  O.  Wall)  Pennington  County,  So. 

Dak. — yo  BIDS  RECEIVED. — No  bids  were  submitted  on  June  15  for 
the  S29,000  6%  school  bonds — V.  110,  p.  2108. 

WAMPUM  SCHOOL  DISTRICT  (P,  O.  Wampum),  Lawrence  County 

Pa. — BOXD  SALE. — On  June  24  an  issue  of  S6,000  5}^%  school  bldg. 
bonds  was  awarded  to  F.  P.  Major,  at  par  and  interest.  Denom.  S500. 
Date  June  1  1920.     Int.  J.  &  D.     Due  1937. 

WARREN,  Trumbull  County,  Ohio. — BOND  OFFERING. — Geo.  T. 
Hecklinger,  City  Auditor,  will  receive  proposals  until  12  m.  July  30  for  the 
following  coupon  city  share  bonds: 

S49,200  53^%  paving  bonds.     Denom.  98  for  .S500  and  1  for  $200.     Due 

SIO.&OO  yearly  on  June  1  from  1930  to   1933.  incl;  and  $9,200 

June  1,  1934. 

5,000  6%     Emergency    Hospital    repair    bonds.     Denom.    $500.     Due 

S2,500  on  June  1  in  1927  and  1928. 

29,000  6%  street  impt.  bonds.     Denom.  $1,000.     Due  $10,000  on    June  1 

in  1939  and  1940,  and  $9,000  June  1,  1941. 
19,000  6%  South  Street  paving  bonds.  Denom.  $1,000.  Due  $5,000  on 
June  1  in  1935,  1936  and  1937;  and  $4,000  June  1,  1938. 
Auth.  Sec.  3939  Gen.  Code.  Date  June  1,  1920.  Prin.  and  semi-ann. 
nt.,  payable  at  the  office  of  the  Sinking  Fund  Trustees.  Cert,  check  for 
S500,  payable  to  the  City  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  5  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

WASERMAN  SCHOOL  DISTRICT,  San  Bernardino  County,  Calif. 

— NO  BIDS  RECEIVED. — No  bids  were  submitted  for  the  $10,000  5% 
school  bonds  offered  on  June  21 — V.  110,  p.  2509 — 

The  Board  of  County  Supervisors  will  consider  private  bids  for  par. 

WASHINGTON  COUNTY  (P.  O.  Hagerstown),  Md.— BONDS  SOLD 
IN  PART. — Of  the  $40,000  Hancock  school  and  8500,000  school  and  road 
impt.  5%  coupon  tax-free  bonds,  offered  on  June  22 — V.  110,  p.  2591. — ■ 
$10,000  were  sold  to  Daniel  W.  Doub  at  98.  all  other  bids  received  were 
rejected  as  being  too  low.  It  is  understood  that  the  Commissioners  will 
try  to  borrow  money  from  the  local  banks  until  a  suitable  market  can  be 
found  for  the  bonds. 

WATERTOWN,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
On  June  30  the  Union  Market  National  Bank,  was  awarded  at  6.18% 
discount,  the  temporary  loan  of  $100,000,  dated  July  1  and  maturing  Dec. 
28  1920.— V.  110,  p.  2638. 

WATERVLIET,  Albany  County,  N.  Y.—BOND  SALE.— On  June  29 
Geo.  B.  Gibbons  &  Co.,  of  New  York,  bidding  100.67  and  interest,  were 
awarded  the  following  6%  coupon  (with  privilege  of  registration)  paving 
bonds— V.  110,  p.  2591: 

$49,000  6J^  yr.  (aver.)  bonds,  a  basis  of  about  5.87%.     Due  $4,000  yearly 
on  May  1  from  1921  to  1931,  incl.;  and  $5,000  May  1  1932. 
77,00043^  yr.  (aver.)  bonds,  a  basis  of  about  5.83%.     Due  $8,000  yearly 
on  Sept.  1  from  1920  to. 1928,  incl.;  and  $5,000  Sept.  1  1929. 
Date  May  1  1920.     Other  bidders,  both  of  New  York,  were: 

Sherwood  &  Merrifield $126,833  60 

Harris,  Forbes  &  Co 126,582  12 

WEATHERSFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT, 
Trumbull  County,  Ohio. — BOND  OFFERING. — Proposals  wiU  be 
received  until  12  m.  July  6  by  Charles  Brooks.  Clerk  of  Board  of  Education, 
for  $5,000  6%  school  impt.  and  repair  bonds.  Denom.  $500.  Date  July 
1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Nilcs  Trust  Co., 
of  NUes.  Due  $500  each  six  months  from  Apr.  1  1921  to  Oct.  1  1925. 
incl.;  Cert,  check  for  $100,  payable  to  the  above  clerk,  required.  Pur- 
chaser to  pay  accrued  interest. 

WEST    PARK,    Cuyahoga    County,    Ohio. — BONDS   NOT   SOLD. — 

There  were  no  bids  received  for  the  seven  issues  of  5)4%  coupon  bonds, 
aggregating  $236,967  27,  offered  on  June  29  (V.   110,  p.  2591). 

WEYMOUTH,  Norfolk  County,  Mass. — NOTE  OFFERING. — Pro- 
posals will  be  received  until  10  a.  m.  July  3  by  the  treasurer  for  .$20,000 
6%  highway  notes.  Date  July  1  1920.  Due  $4,000  yearly  on  July  1 
from  1921  to  1925,  incl. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind. — BOND  OFFERING. — 
E.  B.  Steely,  County  Treasurer,  will  receive  bids  untU  10  a.  m.  July  13 
for  the  following  4K%  road  impt.  bonds: 

$61,000  Laurie  T.  Kent  et  al  Prairie  Twp.  bonds.  Denoms.  2  for  $860 
and  78  for  $760.  Due  $1,720  May  15.1921,  and  $1,520  each  six 
months  from  Nov.  15  1921  to  Nov.  15  1930.  incl. 
22,000  Jewell  F.  Ward,  et  al  Liberty  Twp.  bonds.  Denom.  $1,100. 
Due  $1,100  each  six  months  from  May  15  1921  to  Nov.  15  1930, 
incl. 
Date  May  5  1920.     Int.  M  &  N 


WILLIAMSPORT  SCHOOL  DISTRICT  (P.  O.  Williamsport), 
Lycoming  County,  Pa. — BOND  S.ALE. — The  $200,000  5%,  tax  free 
school  contruction  and  equipment  bonds,  offered  on  June  24 — V.  110,  p. 
2610 — were  sold  to  local  banks  at  par.  Date  June  1  1920.  Due  on  June 
1  as  follows:  $25,000  in  1925;  $31,000  in  1930;  $38,000  in  1935;  $48,000  in 
1940;  .$58,000  in  1945. 

WINNETT,  Fergus  County,  Mont. — BOND  OFFERING. — Nick 
Langshausen,  Town  Clerk,  will  sell  at  piiblic  auction  10  a.  m.  Aug.  2  $35,000 
6%  15-20-year  (opt.)  water  bonds.  Denom.  $1,000.  Date  Dec.  1  1919. 
Int.  semi-ann.  Due  Dec.  1  1939,  optional  Dec.  1  1934.  A  deposit  of 
$3,500  will  be  required  of  bidders. 

A  like  amount  of  bonds  was  reported  as  sold  on  March  1. — V.  110, 
p.  2319. 

WOOD  COUNTY  (P.  O.  Grand  Rapids),  Wise. — BOND  OFFERING. — 
Reports  say  thaf.  sealed  bids  will  oe  received  until  10  a.m.  July  6  for  .$200,000 
5%  road  bonds  by  Sam  Church,  County  Clerk.  Cere,  check  for  10%, 
required. 

WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN. — 
On  June  29  a  temporary  loan  of  $200,000,  dated  June  30  and  maturing 
Nov.  17,  1920,  was  awarded  to  the  First  Naaonal  Bank  ofBoston,  on  a 
5.97%  discount  basis. 

YAKIMA    LOCAL    IMPROVEMENT    DISTRICTS,    Wash.— BOATO 

OFFERING. — The  Baylor-Lewis  Co.,  (P.  O.  Box  996,  Yakima)  will  receive 
sealed  bids  until  July  14  for  the  following  6%  5-year  local  impt.  bonds: 
$3,500  District  297  bonds.  .$5,000  District  299  bonds. 

5,000  District  298  bonds. 
Denom.  $100,  $500  and  $1,000.     Estimates  date  Jan.  1  1920.     Estimated 
actual  value  of  property  in  above  3  districts  $507,086. 

YAMHILL  COUNTY  (P.  O.  McMinnville),  Ore.— BOJVD  OFFERING. 
— Sealed  proposals  will  be  received  until  2  p.  m.  July  10  by  C.  B.  Wilson, 
County  Clerk,  for  the  whole  or  any  part  of  an  issue  of  road  bonds,  not  to 
exceed  $420,000.  The  bonds  to  bear  interest  at  not  to  exceed  the  rate  of 
5}4%.  Denoms.  $1,000  or  $500  each,  as  may  be  preferred  by  purchaser. 
Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  D),  payable  in  gold  at 
the  Fiscal  Agency  of  the  State  of  Oregon  in  New  York  Citv,  N.  Y.  Due 
yearly  on  Aug.  1  as  follows:  $12, .500,  1924  to  1927,  incl.;  $20,000,  1928  to 
1931,  incl.;  $15,000,  1932  to  1935,  incl.;  $50,000,  1936  to  1938.  incl.;  and 
840,000,  1939  and  1940.  Cert,  check  for  5%  of  the  amount  bid,  required. 
The  approving  legal  opinion  of  R.  L.  Conner,  -District  Attorney,  and  of 
Teal,  Minor  and  Winfree,  of  Portland,  will  be  furnished  to  the  succes.sful 
bidder  or  bidders. 

YORK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Bellevue), 
Sandusky  County,  Ohio. — BOND  OFFERING.— J.  H.  Brinker,  Clerk  of 
Board  of  Education,  will  receive  bids  until  7:30  p.  m.  July  12  for  $125,000 
6%  school-building  bonds.  Auth.  Sec.  7625-7626,  Gen.  Code.  Denom. 
.$500.  Date  July  1  1920.  Int.  J.  &  J.  Due  each  six  months  as  follows: 
$2,500  July  1  1922  to  Jan.  1  1926,  incl.;  $3,000  July  1  1926  to  July  1  1931. 
incl.;  $3,500  Jan.  1  1932  to  July  1  1939.  incl.;  $4,000  Jan.  1  1940  to  July  1 
1941,  incl.  Certified  check  on  some  bank  other  than  the  one  making  the 
bid,  for  10%  of  amount  of  bonds  bid  for,  payable  to  the  District  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  20  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

YOUNGSTOWN,   Mahoning   County,   Ohio.— BOiA'^D  OFFERING.— 
A.  H.  Williams,  City  Auditor,  will  receive  bids  until  12  m.  July  19  for  th 
following  6%  coupon  (with  privilege  of  registration)  bonds: 
$41,000  improvement  (city's  portion)  bonds.     Due  $4,000  yearly  on  Oct.  1 

from  1921  to  1929.  incl.,  and  $5,000  Oct.  1  1930. 
34,000  improvement  (city's  portion)  bonds.     Due  $5,000  yearly  on  Oct.  1 

from  1921  to  1926,  incl.,  and  $4,000  Oct.  1  1927. 
200,000  public-park    and    playground    bonds.     Due    $10,000    yearly    on 

Oct.  1  from  1923  to  1942,  incl. 
250,000  Division  Street  bridge  bonds.     Due  $12,500  yearly  on  Oct.  1  from 

1922  to  1941,  incl. 

2,800  Hickory  Street  retaining-wall  bonds.     Due  $1,000  Oct.  1  1924  and 
$1,800  Oct.  1  1925. 
13,000  Ohio  Ave.  bridge  bonds.     Due  yearly  on  Oct.  1  as  follows:   $1,000 
1924  to  1930,  incl.,  and  $2,000  1931,  1932  and  1933. 
8,000  fire-station-repair  bonds.     Due  $2,000  yearly  on  Oct.  1  from  1924 

to  1927,  incl. 
4.000  fire-equipment-repair  bonds.     Due  $1,000  yearly  on  Oct.  1  &om 
1924  to  1927.  incl. 
25,000  contingent  bonds.     Due  $5,000  yearly  on  Oct.   1   from  1924  to 

1928,  tncl. 
21.000  engine  and  hose-wagon  bonds.     Due  $5,000  on  Oct.   1  in   1922, 

1923  and  1924,  and  $6,000  Oct.  1  1925. 

24,000  improvement    (city's    portion)    bonds.     Due    $4,000    year  y    on 

Oct.  1  from  1922  to  1927,  incl. 
25,000  storm  fund  bonds.     Due  $5,000  yearly  on  Oct.   1  from  1924  to 
1928,  incl.  RSI 

5,000  street-signs-purchase  and  repair  bonds.     Due  $1,000  yearly  on 

Oct.  1  from  1922  to  1926,  inch 
Date  Aug.  1  1920.     Prin.  and  semi-ann.  int.  payable  at  the  office7of  the 
Sinking  Fund  Trustees.     Certif  ied.check  on  a  solvent  bank  for  2  %  of  amount 
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NEW  LOANS 


$650,000 
Atlantic  County,  N.  J., 

6%  Road  Improvement  Bonds 

Due  June  1,  1926 

Free  of  State  Tax  in  New  Jersey 
Exempt  from  All  Federal  Income  Tax 

Price:  101V4  and  Interest 
To  Net  5.75  Per  Cent. 


Biddie  &  Henry 

104  South   Fifth   Street, 
PHILADELPHIA 

New    York    Telephone:    Canal   8437 
Philadelphia  Telephone:  Lombard  5580 


$200,000 
Bayonne,  N.  J.  Water  Sj^s 
Due  Apr.  1.  1926,  to  return  5.65%,. 

$950,000 
Hoboken,  N.  J.,  Sewer  6s 

Due  June  1.  1926.  to  return  5.65% 

M.  M.  FREEMAN  &  CO. 

421  Chestnut  Street  Philadelphia 

Telephone,  Lombard  710 


NEW  LOANS 

$270,000 
Lower  Merion  Township 

Montgomery  County,  Pa, 
HIGHWAY  BONDS  OF  1920 


Bids  are  invited  for  $270,000  4  6-10%  serial 
coupon  bonds  of  Lower  Merion  Township,  dated 
July  1,  1920,  interest  January  1  to  July  1,  free 
of  all  Pennsylvania  taxes  except  succession  or 
inheritance  taxes;  $30,000  Series  "A"  maturing 
January  1,  1922;  $40,000  each  of  Series  B  to  G, 
inclusive,  maturing  January  1,  1923  to  1928. 
Privilege  of  registration  as  to  principal  by  Merion 
Title  &  Trust  Company  of  Ardmore,  Pa. 

Legality  to  be  approved  by  Messrs.  Townsend, 
Elliott  &  Munson  of  Pniladelphia. 

Settlement  to  be  made  August  1 . 

Sealed  bids  to  be  addressed  to  Chairman 
Finance  Committee,  Office  of  Township  Com- 
missioners, Ardmore,  Pa.,  marked  "Bid  for  High- 
way Bonds,"  and  accompanied  by  a  certified 
check  for  $5,000  to  order  of  Township  of  Lower 
Merion 

Bids  will  be  opened  TUESDAY,  JULY  20TH. 
1920,  at  8  P.  M. 

G.  C.  ANDERSON.  Secretary. 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues 
of  City,  County,  School  District  and  Road 
District  Bonds  of  Texas.  Dealer's  inquiries 
and  offerings  solicited. 

Circulars  on  Request. 
&»!■•'  i  n^TZSy^T^-J^'  ■■  ^ '  >>> '  >-'^'] 


fiOUSTCm.TICZAS 


FINANCIAL 


CINCINNATI    GAS 
&  ELECTRIC   CO. 

6% 

Secured  Gold  Notes 
Due  Dec.  1,  1922 

Principal     and     semi-annual     interest 
payable  in  New  Y'ork. 

Complete  description  on  request. 

Price  to  Yield  7H% 

BOND  DEPARTMENT 

Fifth-Third 
National  Bank 

CINCINNATI,  O. 


H.  M.  CHANCE  &,  CO. 

HIbIdb  Baslnavrt  and  Gaalotlata 
-:jJiX  AND  MINERAL  PROPERTii,* 
iSsAinlnsd,   Kaaitsad,   Appr«l««d 
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bid  for,  payable  to  the  City  Auditor,  Is  required  with  each  issue  bid  upon. 
Bonds  to  be  delivered  and  paid  for  at  Youngstown  on  or  before  Aug.  1. 


CANADA,    its    Provinces    and    Municipalities. 

ALBERTA  (Province  of)— DEBENTURES  OFFERED  LOCALLY.— 
The  Provincial  Government  is  offering  to  local  investors  $1,000,000  6% 
10-year  debentures.  Denom.  $100.  $500  &  $1,000.  Payable  at  the  Im- 
perial Bank  of  Canada  at  Toronto,  Montreal  or  Edmonton.  In  commenting 
on  this  departure  of  the  province  from  old  customs,  the  "Monetary  Times," 
says:  This  action  is  a  new  policy  for  Alberta,  and,  in  fact,  for  any  Cana- 
dian province.  The  3,000  or  more  holders  of  provincial  savings  certi- 
ficates are  now  being  circularized  with  an  offer  to  sell  them  the  new  bonds, 
and,  if  they  so  wish,  they  may  apply  their  certificates  in  payment.  The 
proceeds  of  the  issue  will  be  used  for  the  general  revenue  purposes  of  the 
province.  It  is  the  intention  of  the  treasm-y  to  have  a  certain  amount  of 
provincial  bonds  always  available  for  sale  and  while  the  present  issue  will 
not  likely  exceed  $1,000,000,  the  experiment,  if  as  successful  as  it  now 
promises  to  be,  may  later  be  extended  to  two  or  three  times  that  figure. 
The  more  bonds  that  can  be  sold  at  home,  the  better  It  will  be  for  the 
province,  as  Hon.  C.  R.  Mitchell  looks  at  it.  Interest  payments  that  are 
now  going  out  of  the  province  will  then  be  kept  within  it,  and  will  to  some 
extent  be  available  for  reinvestment.  Not  all  the  holders  of  savings  certi- 
ficates now  being  invited  to  invest  along  with  others,  in  the  bond  issue 
are  Albertans,  but  it  is  expected  that  the  bulk  of  the  issue  will  be  taken  up 
by  purcheisers  in  the  home  market. 

CARLETON  COUNTY  (P.  O.  Ottawa),  Que.— DEBENTURE  SALE. 
— On  June  21  the  $40,000  30-year  and  $150,000  20-year  6%  debentures, 
offered  on  that  date — V.  110,  p.  2592 — were  awarded,  it  is  stated,  to  the 
Dominion  Securities  Corp.,  at  96.587. 

EDMONTON,  Alta— CirY  TAKES  BACK  DEBENTURES.— The  city 
has  agreed  to  take  back  the  $1,759,000  5H  %  tax  arrears  debentures,  which 
were  refused  by  the  National  Bond  Corp.  The  "Monetary  Times"  says: 
"According  to  Mayor  Clarke,  who  has  returned  from  Vancouver  with 
Si  ,500,000  of  the  city's  $3,000,000  tax  arrears  bond,  the  whole  question  of 
the  sale  to  the  National  Bond  Corporation  is  closed.  The  mayor  reached 
an  agreement  with  the  company,  and  it  is  understood  that  no  legal  action 
will  be  taken.  Following  a  discussion  with  G.  R.  P.  Kirkpatrick,  manager 
of  the  Imperial  Bank  of  Canada,  Edmonton,  the  council  decided  to  take 
the  unsold  balance  of  the  bonds  off  the  market,  and  no  other  sales  will  be 
made  at  the  present  time." 

EMILY  TOWNSHIP  (P.  O.  Omemee),  Victoria  County,  Ont.— DE- 
BENTURE OFFERING. — Proposals  will  be  received  until  July  10  by 
R.  J.  Grandy,  Township  Clerk,  for  $20,800  6%  telephone  debentures. 
Payable  in  ten  equal  annual  installments  of  principal  and  interest. 

GRAND  FORKS,  B.  C— DEBENTURE  SALE.— It  is  reported  that  $55,- 
000  7%  20-year  sewer-construction  bonds  have  been  sold  to  Brent,  Noxon 
&  Co.,  of  Toronto. 


MOOSE  JAW,  Sask.— DEBENTURE  ELECTION.— An  election  is  to 
be  held  July  9,  according  to  reports,  to  vote  on  a  by-law  to  issue  $98,000 
school  debentures. 

DEBENTURES  AUTHORIZED. — The  voters  have  passed  a  by-law 
authorizing  the  issuance  of  $102,000  Brittania  Park  water  extension  deben- 
tures. 

NEELON  AND  GARSON  TOWNSHIPS  (P.  O.  Sudbury),  Ont.— 
DEBENTURE  OFFERING.— J.  R.  Vincent,  (P.  O.  Box  809,  Sudbury), 
will  receive  proposals  to-day  (July  3)  for  $10,000  6%  20-installment  deben- 
tures. 

PETERBOROUGH,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  Co.. 
of  Toronto,  were  the  successful  bidders,  at  96.09,  for  the  $240,000  bridge 
and  $260,000  bridge  6%  30-year  debentm-es.  At  the  price  paid,  the 
city  is  borrowing  its  money  on  a  6.30%  basis. 

PIPESTONE  (P.  O.  Reston),  Man.— DEBENTURE  SALE.— On  June 
25  the  two  issues  of  5H  %  debentures — V.  110,  p.  2416 — were  awarded  to 
Harris,  Read  &  Co.,  as  follows: 

$80,000  30-year    installment    road    debentures    at    86.     Installments    ot 
principal  and  interest  payable  annually  on  Jan.  1. 
13,000  20-year  telephone  debentures  at  89.     Principal  payable  at  end  of 
20  years. 
Date  Jan.  1  1920 

RENFREW,  Ont.— DEBENTURE  OFFERING.— Tenders  wiU  be  re- 
ceived until  5  p.  m.  July  12  by  J.  A.  Devenny,  Town  Clerk-Treasurer,  for 
$3,000  6%  23-year- installment,  $4,783  5%  3 0-y ear-Installment  and  $10,200 
6%  30-year-installment  coupon  debentures. 

ST.  CHRYSOSTOME,  Que.— DEBENTURE  OFFERING.— It  is 
reported  that  proposals  will  be  received  by  J.  E.  Derome,  Secretary-Treas- 
yrer,  until  July  5,  for  $7,500  6%  debentures.  Due  yearly  on  Oct.  1  from 
1922  to  1931,  inclusive. 

ST.  JOHN  COUNTY  (P.  O.  S^.  John),  N.  B— DEBENTURE  SALE.— 
The  $100,000  6%  10-year  nurse's  home  debentures,  offered  on  June  21 — 
V.  110,  p.  2592 —  were  awarded  on  June  25  to  a  local  syndicate  of  bond 
brokers,  at  98,  a  basis  of  about  6.27%  Denom.  $500  &  $1,000.  Date 
July  1  1920.     Int.  J.  &  J.     Due  July  1  1930. 

SHAUNAVON,  SaaU.— DEBENTURES  NOT  SOLD.— No  sale  was 
made  of  the  $15,500  7%  fire  dept.  improvement  debentures  offered  on 
June  21— V.  110,  p.  2416. 

SHERBROOKE,  Que.— DEBENTURES  DEFEATED.— At  the  election 
held  June  19— V.  110,  p.  2592 — the  by-law  to  issue  $566,000  local  impt. 
debentures  was  defeated  by  the  ratepayers. 

SUDBURY,  Ont.— DEBENTURE  OFFER/iVG.- Proposals  will  be 
received  to-day  (July  3),  to  be  opened  July  5,  for  the  following  debentures: 
$16,000  5%  10-installment  electric  light,  $3,862  07  5%  20-installment 
water  works;  $1,497  71  5%  5-installment  water  works;  $25,503  97  5%  20 
installment  sewer;  $6,000.6%  10-installment  technical  school;  $53,000  6% 
20-installment  public  school;  and  $61,141  6%  20-installment  technical 
school  debentures. 
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WE  FINANCE 

established  meritorious  industrial  enterprises  under  longtime  contracts 
as  sole  fiscal  agents  with  permanent  financial  interest,  representation 
on  board  of  directors  and  executive  committee,  control  of  finances,  and 
right  of  audit  and  inspection  without  notice. 

WE  OFFER 

bankers  and  investment  dealers  a  constant  supply  of  proven  industrial 
securities  and  profitable  underwriting  opportunities,  together  with 
financial  assistance  on  their  own  local  underwritings  and  the 
assistance  of  all  our  affiliated  sales  organizations  in  distribution  of 
security  issues  too  large  to  handle  locally. 

Correspondence  Solicited 

Central  National  Industrial  Finance  Corporation 

Capital  $1,000,000 

National  Association  Building 
28  WEST  44TH  STREET,     NEW  YORK 


Government,     Municipal,    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Inveetment  Securities 
62  Cedar  St.,  New  York         105  So.  La  Salle  St.,  Chicago 


Phtladelplita 
Baitimere 
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^3\  Illinois  Trust  &  Savings  Bank 


\  Th»Signof  StTMco  5 


La  Salle  at  Jackson 

Capital  and  Surplus 


Chicago 

$15,000,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  secm-ities.     Buys  and  sells 
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change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 
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jftaanti&l 


The 

First  National  Bank 

of  Boston 


Capital,  Surplus  and  Profits 
$37,500,000 

Deposits 
$170,000,000 

Total  Resources 
$280,000,000 


Selected  investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial 
centre  in  the  world,  we  are  intimately  in  teuch 
with  developments  in  this  district. 
We  own  and  offer  for  sale  a  number  of  bonds, 
which  have  been  selected  by  us  because  of  their 
investment  possibilities. 

Write  for  information  and  late  li»t$ 

ELLON  NATIONAL  BANK 

PITTSBURGH,  PA* 
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STONE  &  WEBSTER 

INCORPORATED 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  trom  designs  of 
other  engineers  or  architects. 

iVlANAGE  public  utility  and  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects, 

-EWYORK    BOSTON    CHICAGO 


THE 
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Receiver, 
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Interest  allowed 
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Girard  Trust  Compan 

PHILADEi.PHIA 

Chartered    183€ 

CAPITAL  and  SURPLUS  $10,090, 

Member  ot   Federal   Reser**   SjratatB 
E.   B,   MorriS;   Prosiderst 


Constructor 
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AUCTIONEERS 
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Regular  Weekly  Sales 
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CUTWATER  &  WELLS 
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Clearings  at — 


CLEARINGS  FOR  JUNE,  SINCE  JANUARY  1.  AND  FOR  WEEK  ENDING  JULY  3 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scran  ton 

Syracuse 

Trenton 

Wheeling 

Reading 

Wilmington 

Wllkes-Barre 

Harrlsburg 

Greensburg 

York 

Erie.. 

Chester 

Altoona 

Blnghamton 

Lancaster 

Beaver  County,  Pa 

Norristown 

Frederick 

Franklin 

Montclalr 

Oranges 

Hagerstown 

Bethlehem.... 

Huntington 


June. 


Six  Months. 


1920. 


Total  Middle 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland... 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell. 

Bangor 

Waterbury 

Stamford 


Total  New  England 

Chicago 

Cincinnati 


20.508,735,371 

2,282,807,039 

761,2(54,430 

427,805,0:»5 

204,984,307 

83,369,109 

20,689,780 

53,820,411 

22,963,064 

21,777,980 

18,139,895 

24,232,127 

13,812,923 

14,530,716 

12,918,508 

18,114,287 

6,359,049 

7,172.705 

12,555,430 

7,318,714 

5,059,731 

5.706,400 

13,274,990 

3,551,817 

4,100,799 

2,489,610 

3.824,025 

3,556,411 

4,722,258 

3,385,469 

17,000.000 

8,080,896 


1919. 


24,573,043,050 

1,648,131,831 

59,369,900 

41,873,686 

27,380,978 

24,119,574 

13,729,775 

19,917,726 

11,598,441 

8,996,540 

4,786,811 

5,781,252 

3,842,364 

9,613,700 

3,114,421 


1,882,256,999 
2,734,3.38,077 
315,346,663 


Cleveland 610,183,358 

""""  555,706,267 

151,697,603 

84,281,000 

64,013,000 

68,922,585' 

26,154,990, 

30,777,6141 

21.263,334! 

22,045,973, 

8.572,7271 

11,900,810 

19,641,473 

59,433,000 

11,869,452 

6,661,584; 

24,151,995 

9,089,897] 

6,879, 787| 

6,964,095 

8,177,75li 

8,283,2091 

8,132,377: 

4,231,371 

7,989,2841 

2,402,409; 

7,052,064 

8,755,994 

4,149,762i 

2,153,880 

12,427,782 

1.811,712i 

2,916,976' 

1,087,652 

6,674,100 

763,356! 

2,727,0511 

4,383,103 


Detroit  

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle 

Fort  Wayne 

Springfield,  III 

Youngstown 

Akron 

Rockford 

Lexington 

Canton 

South  Bend 

Decatur 

Qulncy 

Springfield,  111 

Bloomlngton 

Mansfield 

Danville 

Jackson  

Jacksonville,  IH. 

Paducah 

Lansing 

Lima 

Owensboro "I 

Flint. '. 

Lorain 

Ann  Arbor 

Adrian 

Gary 

New  Albany 

Hamilton 

Aurora I 

Total  Middle  West. 

San  Francisco 

Los  Angeles 

Seattle 

Spokane 

Portland "11 

Tacoma 

Salt  Lake  City... 

Oakland " 

Sacramento 

San  Diego I 

Pasadena I 

Stockton 

Fresno 'I 

San  Jose 

Yakima 

Boise 

Ogden 

Rene 

Long  Beach... 

Kakcrafleld 

Riverside 

Eugene  _ 

Berkeley* 

Santa  Barbara .  1 1 1 1 1 1 

Tot;il  Pacific. 
Other  West  em  and  S 
Total  other  Western 

Total  Southern 

Total  all.. 


19,753,831,192 

1,850,481,019 

614,165,643 

353,449,086 

150.089,421 

72,296,611 

20,653.859 

45,041,649 

17,985,309 

16,160,576 

12,657,312 

21,088,282 

10,211,649 

17,583,125 

11,157,388 

14,675,320 

4,394,440 

5,110,143 

8,926,110 

5,564,574 

4,118,099 

3,961,200 

10,667,959 

2,676,279 

3,571,451 

2,182,003 

2,345,250 

2,294,290 

3,370,735 

2,740,397 

Not  Inoluaed 

Not  included 


Inc.  or 
Dec. 


1920. 


23,043,408,389 

1,527,371,287 

40,680,200 

34,998,033 

22,524,818 

17,101.187 

10,291,229 

16,710,389 

10,277,940 

0,699,580 

3,078,692 

4,337,810 

3,109,438 

8,340,100 

2,115,255 


% 
+  3.8 
+  23.4 
+  23.9 
+  21.0 
+  36.6 
+  15.3 
+  0.2 
+  19.5 
+  27.7 
+  34.8 
+  43.3 
+  14.9 
+  35.3 
—17.4 
+  15.8 
+23.4 
+  44.6 
+  40.2 
+  40.7 
+  31.5 
+  22.4 
+  44.1 
+  24.4 
+  32.7 
+  14.8 
+  14.1 
+  63.1 
+  55.0 
+  39.9 
+  23.3 
In  total 
in  total 


S 


1,713,707,958 

2,386,119,175 

248,357,555 

455,899,519 

346,288,046 

137,021.930 

64,583,000 

55,784,100 

50,854,112' 

20,355,2271 

21,834.725' 

17,024.120 

17,283,630 

6,601,877 

9,812,094 

18,315,138 

42,905,000 

8,336,0501 

5,641,996 

16,380,6391 

0,034,054| 

5,865,340 

6,120,541 

5,860,741 

7,167,410 

5,625,5691 

3,653,099 

6,181,025 

2,280,909 

7,153,181 

5,257,670 

4,904,970 

3,524,459 

9,616,734 

1.774,890 

2,216,164 

389,231 

4,661.880 

752,898 

3,185.245 

3,065,365 


+  6.6 
+  7.9 
+  27.2 
+  19.6 
+  21.6 
+  41.0 
+  33.4 
+  19.2 
+  12.8 
+  34.3 
+  55.5 
+  33.3 
+  21.2 
+  15.2 
+  47.1 


125,737,740,861 

12,577,735,543 

4,217,059,544 

2,307,246,693 

1,122,601,113 

455,008,182 

127,155,494 

298,191,739 

131,095,722 

129,387,031 

96,085,292 

140,295,379 

83,542,703 

95,084,029 

73,290,285 

102,262,708 

32,876,316 

41,624,052 

67,930,548 

42,085,492 

25,455,514 

32,278,100 

85,086,445 

21,179,475 

22,497,442 

15,822,383 

19,950,055 

15,009,928 

24,175,423 

20,199,365 

17.000,000 

23,733,790 


1919. 


Inc.  or 
Dec. 


148,223,538,096 
9,750,710,456 
363.0')5.800 
260,470,485 
104,599,531 
134,357,938 

76,166,90 
110,757,954 
72,012,257 
55,771,598 
25,225,954 
33,377,376 
22,231,603 
51,249,100 
15,436,946 


104,511,605.799 

10,232,938,871 

3,408,498,500 

1,966,208,576 

046,000,149 

397,303,732 

121,751,641 

224,116,686 

102,438,945 

98,597,101 

71,156,655 

106,922,826 

62,313,136 

9 1,388, .876 

59,084,502 

80,951,338 

25,104,953 

32,433,031 

51,559,9.55 

35,840,201 

22,014,860 

22,598,244 

60,514,108 

15,803,707 

18,349,037 

14,257,535 

13,981,479 

10,443,072 

18,350,675 

15,687,543 

Not  included 

Not  included 


4.944,614,1171   4,025,290,320 
693,000,000        552,141,341 


336,263,000, 

183,219,024! 

55,190,165 

166,042,542' 

22,640,190' 

72,995,300 

47,364,132 

25,723,3181 

12,455,543 

8,709,4641 

22,354,200 

17,017,195 

8,703,998' 

7,411,407; 

7,501,375' 

9,342,678 

4,080,142, 

11,473,738 

5,753,545 

2,802,904 

1,471,066 

13,077,058! 

3,702,149, 


179,749,815 

164,393,522 

39,875,104 

125,864,307 

21,053,556 

62,652,858 

37,576,208 

18,359,844 

8,808,179 

5,545,987 

9,134,477 

11,966,814 

5,499.406 

2,656,182 

6,820,321 

8.226,248 

3,433,210 

6,313,339 

4,106,059 

1,887,729 

956,144 

10,271,898 

Not  included 


1,722,176,186'    1.277,020,630 
"uthern    clearl  ngs   on    page 
2.400,715,7571    1,818,093,923 


2,820,415,3881   2,377.030,230 


+9.8 
+  14.0 
+  27.0 
+  33.8 
+  60.5 
+  10.7i 
+  30.5 
+  14.8 
+  35.5 
+  28.5 
+  41.0 
+  20.0 
+  27.0 
+  29.9 
+  21.3 

+  7.2 
+  38.5 
+  42.4 
+  18.1 
+  47.4 
+  50.6 
+  17.3 
+  13.8 
+  39.5 
+  15.6 
+  44.6 
+  15.8 
+  29.2 

+  5.4 

+  7.0 
+  66.5 
— 15.4 
—38.9 
+  29.1 

+  2.1 

+  31.6 

+  179.4 

+  44.9 

+  1.7 
—14.4 
+  43.0 


+22 .8 
+  25.5 
+  87.1 
+  11.5 
+  38.0 
+  32.4 
+  7.5 
+  10.5 
+20.0 
+40.1 
+  41.4 
+  58.1 

+  144.7 
+  42.2 
+  58.3 

+  179.0 
+  11.5 
+  13.6 
+  18.8 
+  81.7 
+  40.1 
+  48.5 
+  53.9 
+  27.3 

in  total 


11,150,433,905 

10,502,427,577 

1,803,939,109 

3,371,401,581 

3,053,287,093 

869,329,531 

477,943,000 

365,074,600 

398,479,211 

153,831,842 

182,007,244 

131,874,067 

135,977.696 

55.144.377 

72,897,868 

121,897,064 

319,042,000 

70,093,949 

74,246,933 

136,679,511 

49,962,124 

41,935,618 

54,837,856 

48,764,148 

55,120,074 

44,053,384 

25,807,630 

43,861,276 

16,518,729 

51,145,944 

49,510,443 

28,899,531 

22,696,422 

75,754,265 

10.984,129 

15,309,848 

8,399,946 

34,555„566 

4,512,557 

18,526,796 

25,624,949 


122,544,918,793 

8,038,452,601 

261,293.500 

208,831,728 

137,950,932 

96,206,0 

01,035.425 

89.667,102 

50,085,820 

42,852.257 

17,840,029 

25,983,601 

17,907,658 

42,912,800 

12,792,448 


% 
+20.3 
+  22.9 
+  23.7 
+  20.4: 
+  73.8 
+  153' 
+  4.4 
+  33. ll 
+  28.0, 
+  31.2, 
+  35.9 
+  31.2 
+  34.1 
+  4.0 
+  22.8 
+  28.3 
+  31.0 
+  28.3 
+  31.8 
+  17.4 
+  15.5 
+  42. 81 
+  27.9I 
+  34.0 
+  22.4 
+  11.0 
+  42.7 
+  43.7 
+  31.7 
+  28.8 
in  total 
in  total 


Week  ending  July  3. 


1920. 


1919. 


s         I         s 

5,199,334,800  4,453.769,348 
571,999,699!     415,612,716 
182,109,630       - 
82,504,152 


1918. 


46,705,748 
19,364,971 
6,000,000 
13,622, .528 
5,357,656 
7,513.650 
4.185,698 
5,455,852 
4,080,055 
3,600,000 
2,855,735 


9,134,505,022 

13,636,352,301 

1,486,888,402 

2,427,309,434 

1,922,516,698 

775,07fi,3'.2 

364,050,000 

303,271,600i 

292,966,874! 

134,878,081 

125.697,964 

102,508,495 

104,265,747 

36,163,874 

58,891,122, 

106,876,669 

204,123,000 

50,578,401 

59,129,119 

80,853,060 

30,047,023 

31,216,370! 

39,391.540 

34,840,994; 

43,552,440 

30,765,0881 

19,711,864 

32,823,975' 

16,007,5.58j 

49,418,9871 

28,211,487 

25,900,7711 

30,634,698 

47,207,237 

8,648,671 

10,393,345 

2,440,284 

26,608,289 

3,988,067 

13,332,958 

19,143,975 


+  20.9 
+  21.0 
+  3S.9 
+  24. 7| 
+  19.3, 
+  33. 6| 
+  24.7 
+  30.2 
+  42.1 
+  30.1 
+  41.4 
+  28.5 
+  24.1 
+  19.4 
+20.7 


+  34.8 
159. 
+  32.3 


29,022,956,088 

4,022,814,809 

1.909,433.000 

1,101,175,130 

333,296,944 

933,391,256 

138,726,548 

447.504.228 

271.933.280 

147,172,939 

76,128,312 

56,841,009 

141,124,200 

128,070.674 

53,497,707 

45,860,346 

49,648,490 

70,782,540 

21,994,409 

75,418,090 

32,633,480 

20,023,820 

5,475,683 

73,812,539 

3,762,149 


10,085.947,560 
14,207,119,225 


22,816,683,407 

3,160,041,747 

986,816,101 

912,454,352 

220,055,240 

730,396,255 

114,106,069 

359,714,12/ 

211,029,208 

102,392,045 

53,906,514 

32,855,036 

47.663,897 

66,588,566 

30,415,234 

24,087,981 

37.040,435 

52,953,701 

17,923.902 

35.324,798 

21,786,.502 

10.935,754 

5,349,475 

28,136,000 

Not   included 


+  22.1 
+  21.0 
+  21.3 
+  38.9 
+  58.8 
+  12.2 
+31.3 
+  20.4! 
+  30.0 
+  14.1 
+  45.3 
+  28.0, 
+  30.4' 
+  52.5 
+  23.8 
+  14.1 
+  53.3 
+  38.6 
+  25.5 
+  69.0 
+  66.3 
+  34.3 
+  39.2 
+  40.0 
+  20.6 
+  43.2 
+  30.9 
+  33.6 
+  3.2 
+  3.5 
+  75.5 
+  11.6 
— 25.9 
+  00.5 
+  27.0 
+  4/.3 
+  244.2 
+  29.9, 
+  13.1 
+  38.9 
+  33.8 


1,751,922 
1,584,921 
2,94l,8J2 
1,825,542 
1,136,122 
1,358,600 
2,801,965 


597,187 


119,608,43 

89,871,808 

50,886,272 

15,500,000 

0,248,895 

11.347,249 

5,257,908 

5,329,697 

3,163,635 

6,350,304 

2,736,829 

4,2,:)0,000 

2,975,069 

i,boo"o6o 

1,342,454 
2,302,024 
1,333,459 
962,747 
1,140,500 
2,120.101 


Inc.  or  I 
Dec.    I 

%     I  s 

+  16.7  3,523,8.53,737 
+  37.6      367,269,609 
110,009,114 
66,003,261 
21,136,432 
13,568.643 
0.144,967 


4,837,433 
2,072,354 

6,168,743,325 

490,841,067 

162,216,800 

12,170.543 

6, .500,000 

6,232,679 

3,000,000 

4,955,448 

2,758,48: 

1,927,297 

1,000,000 

1,327,989 

800,000 


38,355,221,497,34,254,611,450 
Outside  Now  York...  17,840.486.126  14|50(V7Snr25Hr 

tcur.nes  D.v  Telegraph  en  Mage  158.  and  Canadian  clearing"8 


7,233,833,999 

10.740,027,809 

+  18-9  18,080,130^  li79Tui5M97 
+^12.0  230,770,125^1 1867371^026^27 
+  23  1  105.032. 384.034!    81.s79T30o72>S 


+  27.2 
+  2^.3 
+  93.5 
+  20.7 
+  51.5 
+  27.8 
+  21.6 
+  24.3 
+  28.8 
+  43.7i 
+  41.2 
+  73.0 

+  196.11 
+  92.3 
+75.9 
+90.4 
+  34.0 
+  33.7, 
+  22.4 

+  113.5 
+  49.8 
+  83.1 
+  58.4 
j 

in  total  1 


457.739.303 

659,848,886 

73,708,536 

135,000,000 

118,792,1.56 

35.954,043 

21,549,000 

14,963,300 

14,188,355 

6,009,900 

6.745.052 

4.678.197 

5.034.519 

2.149,441 

2,030,000 

5,304,563 

13,253,000 

2,998,573 

1,530,000 

4,932,707, 

1,600,000 

1,699,847 

1,029,903 

2,158,770 

1,900,000 

1,535,448 

1,000,000 


583,978 


2,287.870 

1,092,956 

533,465] 


412,108 


Not  inclulel 
Not  inckilel 

5,191,533,218 
385,173,162 
9,490,703 
9.671,904 
5,437,575 
4,617,484 
2,500,000 
4,654.608 
2,076,713 
1,269,167 

800,000 
1,035,908 

572,543 


427,263,772 

423,7.53,268 

50,017,173 

104,793,940 

81,852,726 

32,000.000 

15,298.090 

12,123,300 

12,230,2,56 

4,389,630 

4,037,159 

5.588.023 

4.673,856 

1,590,483 

1,595,411 

6,217,948 

9,587.000 

2,205,324 

1,100,000 

3,539,514; 

1,103,030 

9.59,536 

1,400,000! 

1,713,739 

1,637,663 

1,372,910 

800,000 


+  52.3 

—8.1- 
+  14.2, 
+  24.9 

—4.0 
+  20.0' 

+  1.9! 
+  41.0 
+  32.3 
—14.1! 
+  49.0 
—14.3 

—4.0 

+  75"2 
+  18.0 
+  27.8 
+  31.0 
+  18.1 
+  19.1 
+  31.7 


+  44.9 


1917. 


I 


9.660,744 
4,400,000 
4,600,000 
2,832,382 
6,398,317 
2,895,901 
3,565,705 
2,096,089 


1,440,430 
1,047,922 
2,237,473 
1,448,706 
849,338 
917,000 
2,351,518 


3,515,031,63& 

312,031,352 

71,587,603 

52.000,897 

19,171,206 

12,304,289 

5,632,805 

8,934,309 

4,233,456 

4,596,367 

2,644,173 

4,453,147 

2,821,776 

3,620,630 

2,069,835 


383,132 


in  tJtalj 
in  tital] 

+  18.8  4,155,113.426 
+  4.1      312, 411, .523 
12,831,200 
10,623,135 
5.804,761 


825,000 
1,149,041 
1,799,909 
1,490,778 

725,869 
1,034,400 
1,979,382 


533,703 


644,444 


+  72 
+  25.8 
+  18.2 
+  35.0 
+  20.0 
+  6.5 
+  32.9 
+  51.9, 
+  25.0 
+  28.2 
+33.71 


+  7.1 
+  55.7 
+  47.3 
+  28.8 
+  45.1 

+  9.4 
+  40.91 
+  23.4 
+  16.3 
+  33.7 
+  67.1 
—  15.9 
+  20.6 
+  35.1 
+  25.4 
—14.7 
+  38.2 
+  30.0 
+  36.4 
+  39.4 
+  45.5 
+  67.7 
+  16.4 
+  23.0 
+  18.2 
+  11.9 
+25.0 


4,479,020 
3,018,253 
3,930,148 
2,274,673 
1,856,921 

865,183 
1,103,000 

818,621 


-9.4 


865,267, +  164.4 
1,055,425       +3.5 


700,000 
207,041 


+  39.4 

I 

+  32.3 


1,146,040,263 

167.900.000 

77,155,000 

40,122,793 

11,524,420 

37,708,072 

4,731.201 

18,433,749 

11,164,404 

5,128,547 

3,268,419 

1,949,096 

5,184.400 

3,165,915 

2,594,123 

1,388,646 


633,361 


629,005 
62,212 


—15.8 


+  11.3 
+  232.8 


360,013,444 

459,645,586 

51,874.112 

87,835,492 

56,574,843 

33,403,543 

18,913,030 

10,273,900 

8,775,0.52 

4.515,789 

5.255,264 

4,061,998 

4,499,680 

1,. 578. 895 

1.833.069 

3,932,744 

6,798,000 

1,550,000 

830,030 

2,300,000 

1,343,739, 

880,538 

1,327,246' 

1,250,273! 

1,204,7.54 

847,890 

710,284 


4,030.731.620 

262,212,751 

12,532,300 

9,940,038 

5.299.609 

4.451,287 

2,400,000 

3,536,035 

1,935,228 

1.519,932 

909,510 

1,083.271 

901,503 


415,959 


1,040.090 

1,040,843 

697,493 


336,721, .524 

454,332.756 

33.041.847 

79,537,222 

49.016,978 

23,324,349 

13,050,942 

10,152,000 

9,052,809 

5,812,557 

4,537,506 

4,406,481 

3,249,845 

1,735,859 

2,043,408 

4,289,199 

5,968,000 

1,425,750 

565,014 

3,126,6d4 

1,381.046 

817.056 

979.939 

1.490.875 

1,080,183 

750,000 

614,926 


459.000 
3,083,013 


+  29.9 
+  23.8 
+  28.3 


869.656 

334,951,804 

493,688,970 

590.282,015 

9,251,441,680 

4.0.52  106  883 


789.380,019 
116,967.094 

41,264.000 

27,763,987 
7,503,000 

21,892,7351 
3,829,6S3; 

10,637,8SS! 
8, 133, .543 
4.093.8031 
2.267,743 
1,281.678 
2.431.164 
2,803,395 
1,675,809 
822,393 


3.53,127 
1,300,003 


Not  included 
254,935,653 
339,334,991 
448,657,335 

7,481,122.588 


+  45.3 
+  43.6 
+  87.0 
+  44.5 

+  .53.71 
+  72.3, 
+  20.91 
+  73  3 
+  37.3 

+  28. i; 

+  44.11 
+  52.1 
+  113. 2I 
+  12.8! 
+  54.9 
+  63.9 


377,475 
105,951 


772,6)3,505 
119,140,010 

30.779,000 

34.075.840 
7,313,972 

22.413.808 
4.336,783 

14,351,517 
6,491.681 
3.227,842 
2,282,850 
1,054.098 
1,550.895 
1.540.7.58 
1,177,176, 
631,977 


+  27.5 
+  137.1 


In  t)til 
+  54.9 
+  33.7 


615,000 
1,295,478 


391,121 

1,230^852 
852,128 
520.204 


435,564 
80.948 


752,359,969 

102.001,1.59 

28,671,000 

20,906,140 

5,000,000 

12,000,000 

2,797,612 

13.586,744 

6,650,035 

2,748.816 

2,130,022 

1,143,735 

1,548,816 

1,444.363 

979.725 

613,017 


601,997 
778,579 


252,294,685     232,688,463 
335,940,913      250,125,950 


+  31.61     336,554,353,    313,169.145 


+  23.6  6,232,610,326  5.834,796,689 


on  page  160.     *  Not  Included  In  totals;  comparison  Incomplete. 
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THE  FINANCIAL  SITUATION. 

The  stock  market  has  been  active  and  higher  this 
-week,  and  certainly  the  greatly  improved  prospects 
of  the  railroads  would  seem  to  furnish  warrant  for 
better  prices,  at  least  as  far  as  the  railroad  shares  are 
concerned.  But  considerable  encouragement  has 
also  been  derived  from  the  more  comfortable  con- 
dition of  the  market  for  call  loans.  For  a  good  part 
of  the  week  call  loan  rates  on  the  Stock  Exchange 
ruled  no  higher  than  7%,  but  the  sudden  spurt  up- 
ward again  to  10%  yesterday  is  evidence  that  no 
radical  cure  has  yet  been  effected  here.  The  truth  is, 
the  credit  situation  remains  unchanged,  notwith- 
standing all  the  efforts  to  hold  it  under  control,  and 
no  one  should  allow  himself  to  be  deceived  on  that 
point. 

There  was  nothing  in  last  Saturday's  Federal  Re- 
serve figures  on  which  to  build  high  hopes  of  an  early 
change  for  the  better — either  in  the  case  of  the  Fed- 
eral Reserve  Bank  at  this  centre  or  of  the  twelve 
Federal  Reserve  banks  combined.  Two  weeks  before 
the  returns  had  worn  a  favorable  aspect,  but,  as  we 
showed  at  the  time,  the  diminution  in  the  volume 
of  bills  held  under  discount  at  that  time  with  the  rise 
in  the  ratio  of  reserves  to  habilities  was  wholly  the 
result  of  transient  causes  and  circumstances,  and 
certain  to  be  followed  by  a  relapse  again  to  the  former 
state.  The  relapse  came  quicker  and  has  been 
more  pronounced  than  anyone  supposed  would  be 
the  case.  This  is  true  not  alone  as  regards  the  re- 
newed borrowings  by  member  banks  but  even  more 
so  as  regards  the  further  expansion  in  note  circula- 
tion— and  to  a  far  larger  total  than  before.  The 
twelve  banks  combined  added  $104,300,000  to  their 
bill  holdings  last  week,  following  an  addition  of 
$136,251,000  the  previous  week.  Still,  even  with 
these  additions,  the  bill  holdings  did  not  establish 
a  new  maximum,  having  been  exceeded  two  or  three 
times  before  in  recent  periods.  Not  so,  however, 
the  volume  of  Federal  Reserve  notes  in  circulation. 
Here  the  addition  last  week  was  $52,096,000  in 
addition  to  $11,908,000  the  previous  week  and 
following  a  decrease  during  the  previous  two  weeks 
of  only   $22,481,000. 

There  is  now  the  huge  amount  of  $3,168,814,000 
of  Federal  Reserve  notes  in  circulation  and  the  steady 
enlargement  of  the  total  is,  as  we  have  many  times 
already  pointed  out,  a  situation  which  cannot  be 
viewed  with  equanimity.  Indeed  it  is  full  of 
menace.  The  Reserve  Board,  in  alluding  to  last 
week's  addition  of  $52,096,000  to  the  note  circula- 
tion, dismisses  it  very  lightly  as  having  been  made 
"apparently  to  meet  the  large  demand  for  summer 
travel."  But  only  two  weeks  before,  in  speaking  of 
the  cash  in  vault  held  by  814  member  banks  making 
weekly  returns  and  reporting  the  amount  as  no  less 
than  $366,091,000,  the  declaration  was  made  that  this 
cash  in  vault  consisted  "largely  of  Federal  Reserve 
notes."  So  obviously  there  was  no  need  of  drawing 
upon  the  Federal  Reserve  Bank  for  a  further  supply 
of  these  notes. 

The  real  explanation  seems  to  be  that  no  attempt 
is  being  made  to  stop  the  further  expansion  in  note 
circulation.  The  Federal  Reserve  authorities  act  on 
the  theory  that  these  notes  go  out  only  in  response 
to  trade  demands  and  that  so  long  as  they  do  not 
come  back  to  the  Reserve  banks  for  redemption  they 
cannot  be  deemed  as  being  in  excessive  supply. 
But  with  everything  on  such  an  inflated  basis  as  is 


now  the  case  this  is  abject  folly.  To  inject  new 
supplies  of  notes  into  trade  channels  or  even  to 
voluntarily  permit  them  to  enter  the  channels  of 
trade  at  such  a  time,  is  merely  to  make  the  inflation 
still  more  pronounced.  Until  the  Reserve  authori- 
ties resolve  to  put  a  positive  prohibition  on  further 
note  issues  it  will  be  impossible  to  eradicate  the 
evils  attendant  upon  the  present  infkted  basis  of 
things. 


The  grain  crop  situation  in  the  United  States  on 
July  1  as  indicated  by  the  report  of  the  Crop  Report- 
ing Board  of  the  Department  of  Agriculture  issued 
yesterday,  reflects  the  effect  of  the  beneficial  weather 
conditions  experienced  over  the  larger  part  of  the 
growing  area  during  June  and  consequently  the  out- 
look is  now  somewhat  better  than  a  month  ago. 
In  this  regard  the  developments  of  the  month  are 
in  sharp  contrast  with  a  year  ago  when,  as  a  result 
of  adverse  meteoroligical  conditions  and  insect 
damage,  deterioration  was  greater  than  the  average 
reducing  the  wheat  promise  by  a  somewhat  appreci- 
able amount.  Private  reports  from  time  to  time 
have  indicated  the  prevalence  of  generally  favorable 
weather  in  the  winter  wheat  belt  during  June  and 
now  the  official  report  furnishes  concrete  evidence 
to  that  effect  in  increasing  the  tentative  estimate  of 
yield  by  some  14  million  bushels.  Spring  wheat,  too, 
is  considered  as  holding  out  a  better  promise  than  on 
June  1,  as  is  indicated  by  the  announcement  that 
the  present  outlook  is  for  a  yield  also  about  14 
million  bushels  greater.  But,  due  to  the  heavy 
reduction  in  the  area  planted  in  wheat  as  a  whole, 
this  year  it  is  not  to  be  expected  that  the  crop  of  1919 
will  be  very  closely  approximated .  In  fact  the  official 
prognostication  is  for  a  production  of  809  milHon 
bushels^against  941  million  bushels  in  1919. 

Corn  area,  as  anticipated,  has  been  increased, 
but  only  to  a  very  moderate  extent.  Condition  on 
the  other  hand  is  under  last  year  at  this  time,  the 
crop  being  backward  in  development,  and  consequent- 
ly the  current  official  expectation  is  for  a  yield  about 
140  milhon  bushels  less  than  a  year  ago.  Oats 
showed  less  than  usual  deterioration  in  June  and 
the  estimate  of  probable  yield  has  been  raised  to  a 
moderate  extent.  Altogether  the  three  grains 
referred  to  (wheat,  corn  and  oats)  will,  if  present 
prognostications  are  realized,  give  a  total  production 
for  1920  of  4,910  milhon  bushels,  or  only  196  milhon 
bushels  less  than  in  1919  and  52  milhon  bushels 
under  1918,  notwithstanding  the  considerable  re- 
duction in  the  area  planted  this  year. 

Briefly,  the  crop  report  as  issued  shows  the  acreage 
planted  in  corn  to  have  been  103,648,000  acres, 
which  is  an  addition  of  1.5%  this  year.  The  general 
condition  of  the  crop  on  July  1  at  84.6  compares  with 
86.7  last  year  and  differs  little  from  the  average  for 
the  preceding  ten  years.  Following  its  usual  method 
of  interpreting  the  condition  figures,  the  Department 
announces  the  July  1  outlook  as  for  a  total  product 
of  2,779,000,000  bushels,  or  138  milhon  bushels  less 
than  the  crop  of  1919,  but  SOmiUions  more  than  in 
1918. 

The  spring  wheat  deterioration  during  June  is 
placed  at  only  1.1  points  making  the  present  status 
of  the  crop  88,  this  countrasting  with  80.9  last  year 
and  running  well  above  the  ten-year  mean.  Con- 
sequently, despite  the  decrease  of  16.5%  in  the  area 
planted,  the  promise  is  considered  to  be  for  a  yield  of 
291,000,000    bushels,    which    contrasts    with    209 
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million  bushels  last  year  and  356  millions  in  1918. 
Winter  wheat  showed  an  improvement  in  condition 
of  1.5  points,  but  continued  well  below  last  year  or 
the  ten-year  average.  The  Department,  however, 
advanced  its  estimate  of  production  to  518,000,000 
bushels,  a  total  213  million  bushels  less  than  in  1919 
and  47  millions  under  1918.  The  outlook  now  is, 
therefore,  for  a  wheat  aggregate  (spring  and  winter 
combined)  of  809,000,000  bushels,  against  941  million 
bushels  in  1919  and  921  milHons  in  1918.  Oats  con- 
dition exhibited  a  drop  of  3.8  points  during  June 
and  stood  at  84  on  July  1  against  87  a  year  ago.  The 
current  promise  is  officially  announced  to  be  for  a 
yield  of  1,322  million  bushels,  against  1,248  millions 
last  year  and  1,538  milHons  two  years  ago. 


Bank  clearings  in  the  United  States  as  a  whole  con- 
tinue to  show  augmentation  as  compared  with  the 
corresponding  period  a  year  ago,  and  this  is  true  also 
of  all  except  a  very  few  of  the  individual  cities,  but 
there  is  evidence  to  indicate  that  at  many  of  the 
leading  centres  of  trade  and  industry  the  increases 
exhibited  lately  are  to  be  ascribed  to  the  further 
appreciation  in  value  of  the  vast  mass  of  commodities 
and  not  to  greater  volume  of  transactions.  Bearing 
in  mind  the  fact  that  to  a  very  considerable  extent 
current  clearings  register  the  effect  of  payments  on 
operations  more  or  less  in  the  past,  it  seems  a  suite 
safe  assertion  that,  based  upon  the  business  now  and 
very  recently  passing,  clearings,  except  for  the  higher 
price  levels,  would  in  many  cases  record  decreases. 
We  are  led  to  this  conclusion  by  more  or  less  recent 
reports  from  various  markets  which  indicate  not 
only  that  a  period  of  quietness  has  succeeded  the 
activity  so  long  experienced,  but  the  situation  has 
been  accentuated  by  cancellations  of  orders  already 
in  hand  in  some  important  lines.  These  develop- 
ments, of  course,  furnish  no  cause  for  surprise  when 
the  underlying  facts  are  considered. 

Passing   further   explanatory    comment,    we   note 
that  the  aggregate  of  clearings  for  June  1920  at  178 
cities  at  $38,355,221,497  is  a  new  high  record  for 
that  particular  month,  comparison  being  with  $34,- 
254,611,450  in  1919,  a  gain  of  12%,  and  exhibits  an 
expansion  of  4 1.1%  over  the  month  of  1918  and  43.5% 
over   1917,  while  for  the  first  half   of   the   current 
calendar   year    (also    a   new   high   mark)    there   are 
increases  of  23.8%  and  47.7%  and  53.7%,  respect- 
ively.    Note,  too,  the  fact  that  the  latest  six  months^ 
total  of  $230,770,125,495  is  more  than  145  billion 
dollars,  or  170%  greater  than  for  the  hke  interval  of 
1914.     At  New. York  the  increase  for  June  rr aches 
3.8%  compared  with  last  year,  but  there  is  an  im- 
provement of  38%  contrasted  with  two  years  ago, 
and    the    six    months'    aggregate    runs    higher    by 
20.3%  and  47.4%,  respectively.     Outside    of    this 
city  the  month's  aggregate  is  23.1%  greater  than 
last  year  and  43.2%   heavier  than  in   1918,   while 
for  the  period  since  January  1  the  current  total  is 
heavier    by    28.3%    and    46.6%.     As    regards    the 
individual  cities,  it  is  to  be  stated  that  for  the  month 
24  set  new  high  records  for  any  such  period,    18 
report  losses  and  all  but  two  or  three  of  the  remainder 
establish  high  mark  for  June.     For  the  first  half  of 
the  year  1920  all  but  6  record  gains  over  1919,  a 
statement  that  also  applies  with  about  equal  force 
to  comparison  with  all  earlier  years  and  in  very  many 
cases    the    augmentation    is    conspicuously   heavy. 
Among  the  119  cities  showing  expansion  over  1919 
in  excess  of  25%  are  included  Buffalo,  Rochester, 


Providence,  Cleveland,  Detroit,  Indianapolis,  Toledo, 
Akron,  San  Francisco,  Los  Angeles,  Portland,  Ore., 
Spokane,  Oakland,  Minneapohs,  St.  Paul,  Des 
Moines,  Richmond,  Dallas,  Fort  W^orth,  Memphis, 
Nashville,  Birmingham,  Jacksonville,  and  Tulsa — 
a  representative  list  of  centres  of  activity  in  various 
sections.  Analyzed  by  groups,  the  six  months' 
totals  are  in  every  instance  heavier  than  in  1919 
and,  of  course,  of  any  earlier  years,  but  reflecting 
lessened  activity,  to  which  reference  is  made  above, 
the  second  quarter  falls  1}4  billion  dollars  below  the 
first,  although  exceeding  a  year  ago  by  16.9%. 

Stock  transactions  on  the  New  York  Exchange  in 
June  not  only  showed  a  decided  contraction  in  volume 
from  those  of  May  but  actually  fell  below  the  dealings 
in  any  month  since  September  1918  and  were  on  a 
lower  price  basis.  The  sales  totaled  9,354,267 
shares  against  32,860,365  last  year  and  11,772,261 
shares  in  1918.  For  the  six  months,  moreover, 
operations  covered  only  125,197,966  shares  against 
141,334,086  shares  in  1919  and  the  high  record  for 
the  half-3^ear  of  176,055,746  shares  established  in 
1901.  Bonds  on  the  whole  were  more  activily  dealt 
in  than  in  June  1919,  but  the  gain  was  due  largely 
to  the  largeness  of  the  volume  of  transactions  in 
Liberty  Loan  and  Victory  issues,  of  w^hich  the  turn- 
over was  2563^  million  dollars  par  value  out  of  an 
aggregate  of  321  millions.  For  the  half-year  the 
trading  in  all  classes  of  bonds,  ascribable  to  the  heavy 
sales  of  the  United  States  Government  securities 
referred  to  above  (over  1}^  billion  dollars)  was 
much  above  the  corresponding  period  of  any  earlier 
year,  and  at  2,018  millions,  compares  with  1,613 
millions  in  1919  and  742  millions  in  1918.  At 
Boston,  also,  share  sales  were  smaller  than  in  1919, 
covering  for  the  month  only  297,253  shares  against 
861,816  shares,  and  for  the  six  months  3,234,722 
shares  against  3,628,122  shares.  Chicago,  likewise, 
reports  a  lower  aggregate  for  the  month — 254,916 
shares  comparing  with  478,199  shares  a  year  ago — 
but  for  the  half-year  the  total  was  3,518,953  shares 
against    2,624,729    shares. 


Canadian  bank  clearings,  in  line  with  earlier 
months  of  1920,  recorded  gratifying  expansion  in 
June  over  the  like  period  a  year  ago,  with  all  but  one 
place  contributing  to  it.  The  increase  in  the  ag- 
gregate for  the  27  cities  reporting  is  23.6%  over  last 
year,  while  contrasted  with  1918  gain  reaches  48.2%. 
For  the  six  months  since  January  1  the  total  exceeds 
the  high-record  aggregate  of  1919  by  31.0%  wdth 
Toronto,  Vancouver,  Quebec,  Hamilton,  Calgarj', 
Edmonton,  Brantford,  Fort  William,  New  West- 
minster, Kitchener,  Windsor  and  Prince  Albert 
leading  in  percentages  of  increase — all  above  34%. 


The  European  news,  as  cabled  to  this  centre,  was 
confined,  during  the  first  part  of  the  week  at  least.  * 
largely  to  accounts  of  the  Brussels  and  Spa  confer- 
ences. This  was  perfectly  natural  for  two  reasons. 
In  the  first  place,  special  importance  was  attached  to 
these  gatherings,  particularly  the  latter.  The  former 
was  regarded  more  as  an  executive  session  of  the 
Allied  Premitrs  and  their  staffs  of  advisors  in  pre- 
paration for  the  Spa  meeting.  There  the  Germans 
were  scheduled  to  send  representatives — the  first 
meeting  of  its  kind  for  which  such  an  invitation  had 
been  issued  since  the  signing  of  the  Treaty  of  Ver- 
sailles. The  French  w^ere  particularly  interested 
in   this   conference,   inasmuch   as   they   hoped  that 
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before  its  adjournment  they  would  know  definitely 
what  they  may  expect  from  the  German  Government 
in  the  way  ot  reparations.  Outside  of  these  two 
conferences  there  appeared  to  be  only  a  few  inter- 
national or  national  developments  in  Europe  re- 
garded by  American  correspondents  of  sufficient  im- 
portance and  interest  to  cable  to  their  papers.  The 
mail  advices  that  will  be  received  in  due  time  may 
tell  a  somewhat  different  stor}'.  Then,  too,  during 
the  early  part  of  the  week  so  much  space  was  given 
in  the  New  York  daily  newspapers  to  the  Democratic 
Convention  that  unquestionably  much  other  matter 
was  crowded  out. 

As  noted  in  the  "Chronicle"  last  week,  the  first 
session  of  the  Brussels  conference  was  held  a  week 
ago  j^esterday  morning.     According    to    dispatches 
from  that  centre  "the  Allies  fixed  at  £6,000,000,000 
the  capital  sum  Germany  will  be  required  to  pay  for 
reparations."     It  was  added  that  "this  capital  sum 
is  subject  to  interest  charges  which  would  approx- 
imately double  it."    According  to  a  correspondent  of 
the  New  York  "Times,"  "the  plan  calls  for  the  pay- 
ment of  £150,000,000  yearly  for  the  first  five  years 
and    £250,000,000    yearly    thereafter."     He    stated 
also  that  "should  Germany  refuse  to  agree  to  the 
Allied  plan  for  the  payment  of  annuities  £6,000,000,- 
000   will   remain   the    capital   sum   for   reparations, 
subject,     of     course,     to     interest     charges."    This 
correspondent  and  the  representative  in  Brussels  oP 
the  New  York  "Tribune"  both  indicated  that  the 
Allied  delegates  were  not  particularly  hopeful  over 
the  probability  of  the  German  delegates  at  the  Spa 
conference  presenting    a    definite    proposition    that 
would  prove  acceptable  and  workable.     The  corres- 
pondent of  the  last  named  paper  declared  that  "in 
military  circles  there  is  no  doubt  that  Germany  will 
not  only  fail  to  come  forward  with  an  acceptable 
proposition  but  will  flatly  decline  to  subscribe  to  the 
Allied    requirements."     The    comment    of    Marshal 
Foch  on  the  situation  was  said  to  have   been   "if 
someone  asked  you  for  your  shirt  would  you  give  it?" 
When  you  answer  "No,"  he  added  "Well,  what  are 
you  going  to  do  about  it?" 

The  Associated  Press  correspondent  at  Brussels 
cabled  Sunday  morning  that  "an  agreement  has 
virtually  been  reached  by  the  Alhed  Premiers  in  con- 
ference here  with  regard  to  the  division  of  German 
reparations  on  the  basis  of  52%  to  France,  22% 
to  Great  Britain,  10%  to  Italy,  8%  to  Belgium  and 
5%  to  Serbia."  He  added  that  "the  remaining  3% 
will  be  divided  among  the  other  Allies,  including 
Rumania,  Portugal  and  Japan."  He  said  also 
that  "Italy  will  receive  certain  economic  and  financial 
advantages."  At  the  time  that  he  filed  his  cable- 
gram, the  correspondent  added  that  "the  full  Supreme 
Council  has  not  as  yet  passed  upon  the  proposed 
distribution,  and  Belgium  has  not  yet  accepted  the 
decision,  but  in  well  informed  circles  it  is  considered 
that  the  prospects  are  bright  for  a  definite  early  set- 
tlement on  the  basis  given."  Another  important 
question  that  was  taken  up  at  the  Brussels  conference 
was  that  of  disarmament  by  Germany,  Premier  Lloyd 
George  in  the  course  of  an  interview  with  representa- 
tives of  the  Belgian  press  Saturday  evening  was 
quoted  as  saying  that  "the  Germans  at  Spa  would 
not  be  allowed  to  discuss  the  merits  of  the  Treaty  of 
Versailles,  but  simply  the  means  of  its  execution." 
He  was  said  to  have  declared  also  that  the  treaty 
"would     never     be      regarded      as     a     scrap     of 
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In  an  Associated  Press  dispatch  from  Spa  under 
date  of  July  4,  announcement  was  made  that  the 
Allied  and  German  Prime  Ministers  had  arrived  and 
would  "meet  each  other  for  direct  negotiations  for 
the  first  time  since  the  Versailles  treaty  was  signed." 
From  what  the  correspondent  said  there  was  the  same 
lack  of  enthusiasm  in  AlUed  diplomatic  circles  over 
the  outcome  of  the  Spa  gathering  that  was  noted 
before  and  during  the  sessions  of  the  Brussels  con- 
ference. In  fact,  he  declared  that  "the  probabiHty 
of  reaching  an  agreement  on  the  total  sum  of  repara- 
tions Germany  is  to  pay  appears  slight."  He  added 
that  "Konstantin  Fehrenbach,  the  German  Chan- 
cellor, and  his  associates  affirmed  they  are  prepared 
to  refuse  demands  which  they  consider  beyond 
Germany's  strength  to  meet."  Premier  Millerand 
of  France  was  said  to  have  taken  to  both  Brussels 
and  Spa  a  detailed  memorandum  of  the  war  damage 
in  the  invaded  provinces  of  his  country.  According 
to  one  cablegram  the  figures  were  "given  complete 
down  to  centimes",  and  it  was  added  that  "the  total 
is  over  62,034,500,000  francs."  The  author  of  this 
message  suggested  that  "as  the  valuation  was  done 
on  a  pre-war  standard  that  sum  must  be  multiplied 
three  or  four  times  to  get  the  actual  work  and  would 
make  the  formidable  figure  of  240,000,000,000 
francs." 

In  giving  his  account  of  the  first  session  of  the  Spa 
conference    the    correspondent    of    the    New  York 
"Times"  asserted  that  it  "opened  with  a  short,  sharp 
flash,  in  which  the  Germans  had  decidedly  the  worst 
of  it."     He  went  on  to  say  that  "the  first  meeting 
made  it  plain,  once  for  all,  that  the  AUies  are  boss  of 
the  Spa  negotiations,  something  the  Germans  had 
not  realized  until  it  was  brought  to  their  attention." 
According  to  this  correspondent,  also,  the  trouble 
arose  over  the  failure  of  the  Germans  to  bring  with 
them  either  the   Minister  of  National  Defense  or 
the  Chief  of  Staff,  and  the  insistence  of  the  French 
representatives  that  "settlement  of  the  disarmament 
problem    precede    any    economic    discussion."     He 
explained  also  that  "the  Allies  had  agreed  that  the 
conference    should    begin    by    considering    disarma- 
ment."    This  being  impossible  under  the  circum- 
stances, "the  Allied  Supreme  Council  adjourned  the 
conference  in  reply  to  Germany's  request  to  go  ahead 
with  economic  matters,  and  notified  the  Germans 
to  have  their  Defense  Minister  and  the  Chief  of 
the  Reichswehr  troops  here  [Spa]   by  two   o'clock 
to-morrow    [Tuesday],"     It    was    also    added    that 
"there  will  not   be  any  further  negotiations  until 
the  disarmament  question  is  disposed  of."     In  spite 
of  this  development  Chancellor  Fehrenbach  was  re- 
ported by  the  correspondent  of  the  "Sun  and  New 
York  Herald,"  as  taking  an  optimistic  view  of  the 
outcome.     He  was  said  to  have  declared  that  his 
first  impression  "was  a  very  favorable  one  and  that 
he  was  confident  something  would  be  accomplished." 
A  representative  at  Spa  of  the  New  York  "Evening 
Post"   cabled  that  "the  most  reasonable  inference 
to  be  drawn  at  the  end  of  the  first  day  of  the  first 
conference  of  the  Allies  with  the  Germans  is  that  it 
is  only  the  beginning  of  things  rather  than  a  wind-up 
meeting  to  register  and  put  into  force  the  decision 
which  the  Allies  have  come  to  among  themselves 
in    their   conversations   at   San   Remo,    Hj^the   and 
Boulogne."     He  even  added  that  "it  does  not  look 
as  if  these  decisions  could  be  put  in  force." 

The  Spa  advices  cabled  Tuesday  evening  and  made 
public  here  Wednesday  morning  w^ere  scarcely  more 
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hopeful  than  those  that  had  come  to  hand  previously, 
regarding  what  might  be  actually  accomplished  at 
the  conference  at  that  certre.  Apparently,  however, 
the  German  Government  lost  no  time  in  responding 
to  the  ultimatum  of  the  Allied  Premiers  about  having 
its  militar}^  representatives  at  the  conference  to 
discuss  the  question  of  disarmament.  The  advices 
stated  that  they  arrived  on  Tuesday  and  that  the 
conference  was  called  together  at  4.30  o'clock  that 
afternoon.  It  was  opened  by  M.  Delacroix,  who 
at  once  asked  for  "the  reply  to  the  Allies'  notes  on 
disarmament."  Herr  Gessler,  German  Minister  of 
Defense,  was  said  to  have  declared  that  "Germany  had 
done  her  best  to  carry  out  the  treaty  provisions,  but 
had  serious  internal  troubles."  According  to  the 
dispatches  also  the  Minister  said  that  "the  Reichswehr 
had  been  reduced  to  200,000  men  and  the  navy  to 
the  treaty  terms,  and  sought  sympathy  by  painting  a 
picture  of  the  scarcity  of  food."  He  asserted  that 
Germany  was  "overheated  and  it  is  impossible  in  the 
present  state  of  unrest  to  reduce  the  army  to  100,000 
men."  The  dispatches  indicated  that  a  rather 
rapid  fire  discussion  between  Premier  Lloyd  George 
and  the  German  Minister  ensued.  The  former  was 
reported  to  have  asked  "Is  that  a  declaration  that 
the  German  Government  does  not  intend  to  fulfill  the 
terms  of  the  Treaty?"  Herr  Gessler  is  said  to  have 
replied  "No,  but  we  ask  for  special  consideration  for 
conditions  which  have  arisen  since  the  armistice." 
Lloyd  George's  retort  was  "We  don't  need  explana- 
tions of  the  past.     We  are  concerned  for  the  future." 

The  conference  was  then  adjourned  for  the  holding 
of  an  executive  session  by  Premiers  Lloyd  George 
and  Millerand  and  M.  Delacroix.  Following  the 
resumption  of  the  formal  session  of  the  conference 
Lloyd  George  was  reported  to  have  declared  that 
"Germany  does  not  seem  to  realize  the  gap  between 
the  treaty  terms  and  the  execution  of  the  treaty." 
In  the  official  communique  issued  later  in  the  day 
it  was  stated  that  "the  President,  and  after  him, 
Lloyd  George,  strongly  insisted  upon  the  necessity 
incumbent  on  the  German  Government  in  lixing  a 
definite  and  early  date  for  the  execution  of  the 
military  obligations  of  the  treaty,  if  it  sincerely  wishes 
to  insure  peace  and  inspire  confidence."  To  this  end 
Mr.  Lloyd  George  requested  ._the  German  delegates 
to  furnish  details  to  the  next  sitting,  which  was  fixed 
for  Wednesday  afternoon.  The  New  York  "Times" 
correspondent  asserted  that  "the  Allies  have  served 
an  ultimatum  on  Germany  to  present  to-morrow 
[Wednesday]  a  definite  statement  of  how  it  proposes 
to  meet  the  treaty  disarmament  terms,  or  the  con- 
ference will  at  once  be  discontinued."  The  corres- 
pondent at  Spa  of  the  "Sun  and  New  York  Herald" 
in  his  report  of  Tuesday's  session  said  that  "a  report 
to-night  is  that  Herr  Gessler,  Minister  of  Defense  in 
the  Fehrenbach  Cabinet,  will  resign  his  portfolio  if 
the  Allies  remain  uncompromising  on  the  question  of 
reducing  the  size  of  the  German  army."  In  another 
cablegram  from  Spa  to  the  same  paper  it  was  said 
that  "proposals  are  under  discussion  here  to  limit 
the  scope  of  the  Spa  negotiations  regarding  reparation 
to  a  settlement  of  the  question  of  minimum  annuities, 
leaving  to  a  joint  commission  of  Allied  and  German 
experts  the  fixing  of  the  total  amount  oi  reparations 
which  the  Germans  must  pay."     It  was  added  that 

this  proposal  has  the  approval  of  Americans  here^ 
but  at  this  time  it  is  impossible  to  forecast  whether 
it  will  meet  with  British  and  French  approval." 
The  reported  resignation  of  Herr  Gessler  was  denied 


by  an  official  of  the  German  Government  on  Thurs- 
day, according  to  a  cablegram  received  from  Spa 
yesterday  morning. 


The  conference  was  reconvened  on  Wednesday 
and  Dr.  Walter  Simon,  in  behalf  of  the  Germans, 
made  the  opening  speech  in  reply  to  the  demand  of 
the  Allies  for  a  definite  plan  as  to  how  the  disarma- 
ment terms  would  be  met.  The  German  represen- 
tative informed  the  conference  that  he  and  his  asso- 
ciates had  sat  up  all  night  working  on  that  document . 
He  declared  that  "the  German  Government  is  facing 
the  distrust  of  the  Allies  on  the  one  hand  and  fear 
of  Bolshevism  on  the  other."  He  added  that  "the 
Allies  demand  the  surrender  of  arms,  but  want  to 
take  away  the  soldiers  wherewith  to  collect  them." 
According  to  Herr  Simon  "the  German  Govern- 
ment is  confronted  by  a  severe  economic  situation 
which  can  only  be  solved  by  a  satisfactory  conclusion 
of  the  Spa  conference."  He  declared  that  "the 
German  Government  intends  to  make  a  sincere 
effort  to  enforce  the  treaty."  General  von  Seecht 
presented  the  formal  German  proposals.  In  out- 
lining Germany's  military  position,  he  said  that 
"when  the  war  ended  Germany  had  6,000,000  rifles. 
In  the  retreat  she  lost  1,500,000,  she  has  delivered 
to  the  Allies  1,690,000,  the  police  have  117,000,  the 
militia  600,000  and  the  Reichswehr  250,000."  Con- 
tinuing his  outline.  General  von  Seecht  said  that 
"at  the  armistice  25,000  machine  guns  were  handed 
over  and  48,000  have  since  been  delivered  to  the 
Allied  Control  Commission."  He  added  that  the 
Government  "is  prepared  to  give  up  all  the  machine 
guns  in  one  year."  As  to  effectives  "he  proposed 
to  reduce  them  to  190,000  by  October  next,  to  180,000 
by  January,  160,000  by  April,  130,000  by  July  and 
100,000  by  October  of  1921."  As  a  general  proposi- 
tion the  German  representatives  asked  for  15  months 
in  which  to  fulfill  the  disarmament  terms.  Premier 
Lloyd  George  is  said  to  have  observed  that  "these 
figures  could  not  agree  with  those  of  the  Allied  Com- 
mission" and  to  have  suggested  that  "General  von 
Seecht  and  Marshal  Foch  should  meet  to  agree  on 
the  figures  and  report  to  the  conference  to-morrow" 
(Thursday).  The  Spa  correspondent  of  the  "Sun 
and  New  York  Herald"  in  his  report  of  Wednesday's 
session  said  that  "there  is  much  less  danger  to-night 
of  a  break  in  the  Spa  conference  than  was  apparent 
yesterday."  He  quoted  Dr.  Walter  Simon,  German 
Minister  for  Foreign  Affairs,  as  saying  that  "Ger- 
many would  accept  what  the  Allies  dictate  to-morrow, 
adding  that  she  could  not  do  otherwise."  The 
correspondent  of  the  New  York  "Tribune"  said 
that  in  reply  to  a  query  as  to  what  would  happen  in 
the  event  of  the  Germans  failing  to  carry  out  the 
disarmament  provisions  of  the  treaty,  Marshal  Foch 
said:  "I  hope  it  will  not  be  necessary  to  use  force 
to  compel  the  Germans  to  respect  the  treaty  to  which 
they  affixed  their  names,  but  if  it  is  necessary  we  are 
prepared."  Most  of  the  cable  advices  from  Spa 
received  hero  Thursday  morning  indicated  that  the 
Allied  Premiers  were  disposed  to  give  the  Germans 
at  least  three  months  more  in  which  to  carry  out  this 
part  of  the  treaty,  instead  of  the  15  months  for  which 
they  asked.  Nearly  all  the  correspondents  indicated 
that  the  tone  of  Wednesday's  session  and  the  spirit 
manifested  by  both  the  Allied  and  German  repre- 
sentatives was  more  concihatory  and  friendly  than 
had  been  noted  at  any  previous  session.  The  repre- 
sentative of  the  New  York  "Evening  Post"  said, 
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for  instance,  that,  whereas  Premier  Lloyd  George 
shook  his  fist  at  the  Germans  in  addressing  them  the 
first  day,  on  Wednesday  he  only  pointed  his  finger. 

At  Thursda3^'s  session  the  Allies  submitted  their 
reply  to  the  Germans.  It  developed  that  after 
careful  consideration  it  had  been  decided  to  extend 
the  time  for  completing  certain  phases  of  the  disar- 
mament for  three  months,  or  to  Oct.  1  next,  and  other 
phases  to  Jan.  1  1921.  By  the  former  date  the  ef- 
fectives of  the  Eeichswehr  must  be  reduced  to 
150,000  and  by  the  latter  date  to  100,000. 

The  new  terms  relative  to  disarmament  included 
the  stipulation  that  "if  at  any  time  the  AlUed  Com- 
mission of  Control  finds  that  Germany  is  evading 
the  fulfillment  of  the  bargain  the  Allies  will  proceed 
to  further  occupation  of  German  territory,  whether 
in  the  Ruhr  or  elsewhere,  and  will  continue  to  occupy 
it  until  the  terms  are  wholly  complied  with." 

The  AlHed  proposals,  according  to  the  advices 
from  Spa  yesterday  morning,  were  variously  con- 
strued by  diplomatic  representatives  there.  The 
correspondent  of  the  New  York  "Times"  conveyed 
the  impression  that  the  Allies  had  "backed  down" 
in  a  pronounced  way  and  that  the  Germans  had  worn 
a  notable  "diplomatic  victory."  According  to  his 
statements  also  the  Germans  did  not  hesitate  to 
manifest  their  pleasure  and  satisfaction  over  what 
they  had  accomplished.  The  Associated  Press  cor- 
respondent, on  the  other  hand,  treated  the  new 
terms  as  the  latest  AlUed  ultimatum  and  indicated 
that  the  German  representatives  received  them 
seriously  and  with  apprehension.  Konstantin  Feh- 
renbach,  the  German  Prime  Minister,  quickly 
summoned  his  Cabinet,  which  was  in  session  for 
several  hours  on  Thursday.  Dr.  Walter  Simon, 
German  Minister  of  Foreign  Affairs,  was  quoted  as 
having  declared  that  "the  Germans  would  make 
every  effort  to  carry  out  the  conditions,  recognizing 
that  if  they  did  not  succeed  Germany  would  have  to 
bear  the  consequences,  which  would  be  serious  not 
only  for  Germany  but  for  the  Allies  also."  The 
Germans  were  given  until  noon  on  Friday  to  submit 
their  final  reply  as  to  their  intentions.  According 
to  a  cablegram  from  Spa  yesterday  forenoon  thej^ 
have  accepted  the  terms  and  signed  an  agreement  to 
fulfill  them.  The  advices  from  the  same  centre  up 
to  a  late  hour  last  night  contained  few  details  relative 
to  this  important  phase  of  the  Spa  Conference, 
except  that  the  signatures  were  affixed  at  11:45  a.  m., 
only  15  minutes  before  the  expiration  of  the  stipulated 
time;  that  this  step  was  taken  under  protest  and  that 
the  vote  of  the  Cabinet  to  take  it  was  unanimous. 


If  the  disarmament  question  were  settled  satis- 
factorily it  was  assumed  that  the  economic  question 
would  be  taken  up  at  the  Spa  conference,  but  because 
of  the  brevity  of  the  time  doubt  was  expressed  that 
more  than  general  principles  would  be  discussed. 
The  correspondent  of  the  "Sun  and  New  York 
Herald"  cabled  that  the  Dutch  bankers  were  of  the 
opinion  that  the  international  loan  that  would  be 
proposed  would  be  for  $5,000,000,000,  but  that 
Holland  could  not  "take  more  than  $200,000,000 
worth."  Spa  advices  for  several  days  have  stated 
that  the  conference  must  come  to  an  end  next 
Monday  because  Premier  Millerand  of  France  has 
important   arwi   pressing   engagements    at    home. 


on  Thursday  that  President  Wilson  had  "accepted 
the  invitation  of  the  League  of  Nations  to  call  a 
meeting  of  the  Assembly  of  the  League  early  in 
November."  According  to  a  Washington  dispatch 
j^esterday  morning  "it  is  expected  that  President 
Wilson  will  within  a  few  days  issue  the  formal  call 
for  the  meeting  of  the  League  Assembly  for  Novem- 
ber, in  accordance  with  the  terms  of  the  League 
Covenant,  which  require  that  a  meeting  must  be  called 
by  the  President  of  the  United  States." 

That  the  United  States  will  be  represented  at  the 
Brussels  Financial  Conference  on  July  23  was  made 
known  in  Washington  Thursday  evening  by  Secre- 
tary^ of  the  Treasury  Houston.  According  to  ad- 
vices from  that  centre  yesterday  morning  he  "let 
it  be  known  that  this  country  would  send  three 
unofficial  representatives  or  observers  to  the  con- 
ference. They  will  not  be  empowered  to  commit 
this  Government  to  any  program  or  agreement,  but 
will  participate  in  the  deliberations  of  the  body  and 
make  a  report  with  any  recommendations  they  see 
fit  to  make." 


The  victories  and  losses  of  the  Turkish  Nationalists 
and  the  Greek  military  forces  now  operating  in  Turkey 
appear  to  have  been  pretty  evenly  divided  this  week. 
Brief  mention  was  made  in  last  week's  issue  of  the 
"Chronicle"  of  the  reported  capture  by  the  Greek 
Army  of  the  town  of  Balikesri,  situated  100  miles 
east  of  Smyrna  and  about  50  miles  south  of  Panderma 
on  the  Sea  of  Marmora.  In  the  Greek  communique 
in  which  announcement  of  the  event  was  made  it 
was  stated  also  that  "the  Greeks  took  54  heavy  field 
guns,  20  quick  tirers  and  1200  prisoners."  In  a 
cablegram  from  Athens  under  date  of  July  4  the 
information  was  conveyed  that  "the  Greek  offense 
against  Mustapha  Kemal  Pasha's  Turkish  National- 
ist forces,  which  began  June  22,  ended  July  2  with 
the  junction  at  Omerkeui,  north  of  Balikesri,  of  the 
Greeks  from  Smyrna  with  those  which  landed  Friday 
at  Panderma,  on  the  Sea  of  Marmora.  The  Turks 
fled  toward  Brusa."  In  an  Associated  Press  cable- 
gram from  Constantinople  dated  July  3  it  was  said 
that  "British  warships  attempted  to  land  jiiarines 
Friday  at  Mudania,  on  the  Sea  of  INIarmora,  but 
they  were  repulsed  by  rapid  fire  guns  widely  scattered 
along  the  coast."  Advices  from  both  Constantinople 
and  London  under  date  of  July  6  announced  that 
"Turkish  Nationalist  forces  have  occupied  Beicos, 
on  the  Asiatic  shore  of  the  Bosporus."  The  dis- 
patches added  that  "the  capture  of  Beicos  brings 
the  Nationalist  troops  within  ten  miles  of  Con- 
stantinople." The  further  statement  was  made  that 
"combined  Greek  and  British  troops  fought  the 
Nationalists  in  an  effort  to  prevent  their  taking 
Beicos,  but  failed  to  hold  agamst  the  onslaughts  of 
the  Turks." 


Cecil  B.  Harmsworth,  Under  Secretary  for  Foreign 
Affairs,  announced  in  the  British  House  of  Commons 


The  position  of  Poland  has  been  getting  more 
serious  every  day,  according  to  the  dispatches  from 
Warsaw  and  other  centres.  On  Thursday  the  Polish 
National  Council  of  Defense  issued  a  manifesto 
signed  by  President  Pilsudski  in  which  the  critical 
conditions  existing  in  the  country  were  set  forth  and 
volunteers  from  every  walk  in  life  asked  for.  War- 
saw advices  stated  that  the  response  was  prompt  and 
general  and  included  "school  and  universitj^  teachers, 
students.  Boy  Scouts,  civil  servants  and  Ministerial 
employees,  whose  occupations  excuse  them  from 
military  service."     It  was  added  that  "the  women's 
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battalions  will  be  used  chiefly  for  guard  duty  in 
garrisons  and  food  depots  and  as  train  escorts,  thus 
relieving  men  for  the  front  lines."  The  Bolshevist 
forces  appeared  to  be  making  notable  progress  in 
their  offensive  activities. 


Early  in  the  week  the  New  York  "Times"  published 
a  long  article  in  which  it  was  claimed  that  prominent 
American  tobacco  interests  and  bankers  w^ere  ne- 
gotiating for  the  French  tobacco  monopoly  on  a 
basis  of  $400,000,000.  In  a  cablegram  from  Paris 
yesterdaj^  morning  a  Paris  correspondent  of  the 
"Sun  and  New  York  Herald"  asserted  that* 'if  Amer- 
ican and  British  tobacco  interests  are  seeking  to 
purchase  the  French  Government's  tobacco  monopoly, 
as  stated  in  a  New  York  newspaper,  they  are  not 
making  their  purpose  known  in  quarters  most 
interested — that  is  to  say,  to  the  Ministers  of  Finance, 
Commerce  and  the  Interior."  At  the  Finance 
Ministry  the  correspondent  said  that  the  following 
statement  was  made:  "One  thing  is  certain  and  that  is 
that  no  offers  for  this  monopol}^  have  come  here  and 
we  have  no  intention  of  selling  it."  No  confirmation 
of  the  reported  negotiations  was  obtainable  here. 


In  comparison  with  May  of  this  yesn'  the 
British  trade  figures  for  last  month  were  not  al- 
together favorable.  The  exports  were  not  as  large 
as  in  May,  while  the  imports  showed  a  substantial 
expansion.  Over  June  1919,  however,  imports 
increased  £47,617,000  and  exports  of  British  products 
increased  £51,790,000.  Counting  re-exports  there 
was  a  total  increase  in  the  value  of  the  products 
sent  out  of  the  United  Kingdom  during  June  of 
£59,950,000.  A  favorable  feature  of  the  statement 
was  the  decrease  of  £12,333,000  in  the  excess  of 
imports  compared  with  June  of  last  year.  In  the 
following  table  are  given  the  summarized  figures 
for  June  and  for  the  first  six  months  of  1920,  compared 
with  the  corresponding  periods  of  1919: 


Month  of  June- 


Six  Months  to  June  30- 
1920.  1919. 


1920.  1919. 

Imports £170,562,000  £122,945,655  £910,818,000  £717,034,479 

Britisli  e.xports. 116,352,000       64,562,346     572,904,000     334,755,257 

Re-exports 20,124,000       11,964,079     123,927,000     55,435,170 


Total  exports £136,476,000    £76,526,425  £696,831,000  £390,190,427 


Excess  of  Imports £34,086,000    £46,419,230  £213,987,000  £326,844,052 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin, 
Vienna,  Spain  and  Switzerland;  53^%  in  Belgium 
and  Norway;  6%  in  Paris,  Bombay  and  Petrograd; 
7%  in  London  and  Sweden  and  43^%  in  Holland. 
In  London  the  private  bank  rate  continues  to  be 
quoted  at  Q}4@Q  11-16%  for  sixty  and  ninety  day 
bills.  Call  money  in  London  remains  as  heretofore 
at  Q)%%.  So  far  as  can  be  learned,  no  reports  have 
been  received  by  cable  of  private  discount  rates  at 
other  centres. 


.  A  large  increase  in  gold  was  reported  by  the  Bank  of 
England  this  week,  in  amount  of  no  less  than  £2,- 
855,661,  but  total  reserve  increased  only  £170,000 
owing  to  an  increase  in  note  circulation  of  $2,086,000; 
the  proportion  of  reserve  to  liabilities  recovered  to 
12,18%.  This  compares  with  8.49%  a  week  ago 
and  12.30%  in  1919  and  is  undoubtedly  due  directly 
to  the  contraction  in  deposits  and  reflects,  as  had 
been  predicted,  a  natural  recovery  from  the  recent 
severe  strain  of  the  semi-annual  settlenaents.  PubHc 
deposits  increased  £2,138,000,  but  other  deposits 
were  reduced  £58,932,000  and  Government  securities 


declined  £37,654,000.  Loans  (other  securities)  fell 
£19,294,000.  Threadneedle  Street's  gold  holdings 
now  stand  at  £120,747,702,  the  largest  total  this 
year,  and  compare  with  £88,670,445  in  1919  and 
£65,968,101  the  year  before.  Reserv^es  aggregate 
£16,444,000,  as  against  £27,525,015  last  year  and 
£29,325,891  in  1918.  Circulation  has  reached  a 
total  of  £122,744,000.  Last  year  it  stood  at  £79,- 
595,430  and  in  1918  £55,092,210.  The  total  of 
loans  is  £83,894,000,  in  comparison  with  £83,335,770 
in  1919  and  £109,922,050  the  year  preceding.  Clear- 
ings through  the  London  banks  were  £799,899,000. 
A  week  ago  they  were  £780,489,000  and  £672,480,000 
last  year.  It  is  interesting  to  note  that  the  recent 
fall  in  the  Bank  of  England's  reserve  percentage,  to 
8.49%,  carried  the  ratio  to  the  lowest  level  recorded 
since  the  Overend-Gurney  panic  of  1866,  at  which  time 
it  fell  to  S}i%.  There  has  been  no  change  in  the 
Bank's  minimum  discount  rate.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1920. 

1919. 

1918. 

1917. 

1916. 

July  7. 

July  9. 

July  10. 

July  11. 

July  12. 

£ 

£ 

£ 

£ 

£ 

Circulation 

.122,744,000 

79,595,430 

55,092,210 

39,930,070 

35,988,616 

Public  deposits 

17,885,000 

24,794,687 

38,343,481 

42,087,527 

54,920,429 

Other  deposits 

117,034,000 

205,215,935 

140,419,130 

126,103,441 

92,499,538 

Government  secur's 

.  52,424,000 

136,945,806 

57,378,632 

45,465,561 

42,187,661 

Other  securities 

83,894,000 

83,335,770 

109,922,050 

108,600,131 

81,225,158 

Reserve  notes  &  coIe 

16,444,000 

27,525,015 

29,325,891 

31,952,043 

41,858,753 

Coin  and  bullion 

120,747,702 

88,670,445 

65,968.101 

53,432,111 

59,397,368 

Proportion  oJ  reserve 

to  liabilities 

12.18% 

12.30% 

16.40% 

19% 

28.39% 

Bank  rate 

7% 

5% 

5% 

5% 

6% 

The  Bank  of  France  in  its  weekly  statement  reports 
a  further  gain  of  365,000  francs  in  its  gold  item  this 
week.  The  Bank's  total  gold  holdings  are  thus 
brought  up  to  5,588,511,850  francs,  comparing  with 
5,556,052,041  francs  last  year  and  with  5,425,635,617 
francs  the  year  before;  of  these  amounts  1,978,278,416 
francs  were  held  abroad  in  1920  and  1919  and  2,- 
062,108,484  francs  in  1918.  During  the  week,  silver 
gained  5,538,000  francs,  advances  were  increased 
by  82,977,000  francs  and  Treasury  deposits  were 
augmented  to  the  extent  of  7,472,000  francs.  Bills 
discounted,  on  the  other  hand,  were  reduced  by 
201,170,000  francs,  while  general  deposits  fell  off 
298,150,000  francs.  Note  circulation  registered  an 
expansion  of  249,413,000  francs,  bringing  the  total 
outstanding  up  to  37,574,516,000  francs,  contrasting 
with  35,007,822,980  francs  at  this  time  last  year  and 
with  29,090,400,805  francs  in  1918.  Just  prior  to 
the  outbreak  of  war  in  1914,  the  amount  was  only 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  statement  of 
last  week  and  corresponding  dates  in  1919  and  1918 
are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Cfianyes 
for  Week. 
Gold  Holdings —  Francs. 

In  France ...Inc.  365,000 

Abroad.. No  change 


Total Inc. 

Silver Inc. 

Bills  discounted Dec . 

Advances Inc. 

Note  circulation. -luc. 
Treasury  deposits. Inc. 
General  deposits.. Dec. 


365,000 

5,538,000 

201,170,000 

82,977,000 

249,413,000 

7,472,000 

298,150,000 


July  8  1920. 

Francs. 
3,610,233,434 
1,978,278,416 

5,588,511,850 
245,346,495 

1,346,826,298 

1,915,765,000 

37,574,516,000 

112,752,000 

3,151,028,894 


-Status  as  of — 
July  10  1919. 

Francs. 
3,577,773,625 
1,978,278,416 


5,556,052,041 

301,999,201 

874,948,013 

975,260,645 

35,007,822,980 

73,679,994 

3,185,996,567 


July  11  1918. 

Francs. 
3,363,527,132 
2,062,108,484 

5,425,635,617 

260,841,532 

1,134,165,389 

933,699,541 

29,090,400,805 

39,628,121 

3.969,975,555 


Further  improvement  was  shown  b3''  last  week's 
bank  statement  of  New  York  Clearing  House  mem- 
bers, issued  on  Saturday,  and  substantial  gains  were 
made  in  both  aggregate  and  surplus  reser\^e.  Loans 
again  expanded  but  only  moderately,  namely  $3,474,- 
000,  while  net  demand  deposits  increased  $67,174,- 
000,  to  $4,202,630,000;  the  latter  in  sharp  contract 
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with  the  hea\^  reduction  of  the  preceding  week. 
Government   deposits  reflected   recent   withdrawals 
from  the  banks,  having  been  reduced  to  $46,151,000, 
against  8111,375,000  last  week.     Net  time  deposits 
fell    82,902,000,    to    8253,076,000.     Other    changes 
included  a  gain  in  the  reserves  of  member  banks  with 
the  Federal  Reserve  Bank  of  834,197,000,  to  8592,- 
389,000,  and  an  increase  in  reserves  in  own  vaults 
of  State  banks  and  trust  companies  fo  8204,000,  to 
$8,617,000.     Cash  in  own  vaults  (members  of  the 
Federal    Reserve    Bank)    decreased    83,642,000,    to 
888,664,000  (not  counted  as  reserve),  while  reserves 
in  other  depositories  (State  banks  and  trust  com- 
panies) decHned  8419,000,  to  88,850,000.     In  aggre- 
gate reserves  the  increase  was  833,982,000,  to  8609,- 
856,000.     As  the  expansion  in  deposits  brought  about 
an  advance  in  reserve  requirements,  the  gain  in  sur- 
plus was  cut  to  $25,368,370,  which,  however,  brings 
the  total  of  excess  reserves  now  on  hand  up  to  853,- 
425,650.     This   week's  addition   to  surplus  has  of 
course  been  made  possible  by  the  expansion  in  re- 
serves of  member  banks  with  the  Reserve  Bank,  due 
to  renewed  borrowing  from  the  latter.     The  above 
figures  for  surplus  are  based  on  13%  legal  reserves  for 
member  banks  of  the  Federal  Reserve  system,  but  not 
including  cash  in  vault  to  the  amount  of  888,664,000 
held  by  these  banks  on  Saturday  of  last  week.     In 
the  Federal  Reserve  Bank  a  sHght  improvement  in 
the   bank's   reserve   ratio   was   recorded,    the   ratio 
being  39.8%  this  week,  against  38.2%  last    week. 
It  was  noted  that  nearly  all  of  the  important  changes 
almost  completely  offset  each  other.     Total  reserve 
expanded  830,899,000,  chiefly  as  a  result  of  a  gain 
in  the  gold  settlement  f u  nd  of  83 1 ,462 ,000 .     Member 
banks'    borrowings    were    heavily   increased,    redis- 
counts of  Government  paper  836,535,000  and  com- 
mercial paper  840,398,000,  though  rediscounts  for 
other  Reserve  banks  fell  $26,606,000.     Outstanding 
Federal  Reserve  notes  were  increased  $23,274,000, 
to  8882,506,195,  the  highest  total  on  record.     The 
bank  statements  in  more   complete  detail   will  be 
found  on  a  subsequent  page  of  the  "Chronicle." 


Expectations  a  week  ago  regarding  the  local  money 
market  have  been  more  than  fulfilled.  It  was  gen- 
erally expected  that,  with  the  return  to  regular 
channels  of  the  large  disbursements  for  interest  and 
dividends  on  July  1,  the  local  money  market  would  be 
at  least  quotably  easier.  Even  the  most  optimistic 
observers  did  not  predict,  however,  that  we  would 
have  a  7%  caU  money  rate,  with  practically  no  call- 
ing of  loans,  and  with  free  offerings,  before  the  end 
of  this  week.  This  is  what  has  happened,  never- 
theless. So  far  there  has  been  very  little  change  in 
the  volume  of  time  money  offered  and  practically  no 
change  in  rates.  It  is  believed,  however,  that,  with 
a  continuance  for  some  little  time  of  practically  the 
7%  quotation  for  call  money,  bankers  will  be 
disposed  to  put  out  more  funds  for  the  longer  periods, 
unless  there  are  indications  of  unusual  demands 
from  sources  that  are  not  visible  at  the  moment. 
A  prominent  bank  official  in  discussing  the  general 
money  market  says  that  the  amount  of  funds  tied  up 
in  commodities  because  of  the  long  continued  conges- 
tion of  freight  traffic  on  the  railroads  is  a  much 
more  important  factor  in  the  money  market  than  is 
realized,  except  hj  bankers  and  the  corporations 
directly  involved.  By  way  of  illustration  of  his 
assertion  he  cited  two  corporations,  one  of  which 
some  time  ago  bought  and  paid  for  $2,500,000  of 


materials,  and  the  other  $4,000,000  of  materials, 
for  which  it  did  not  pay.  He  added  that  in  these 
two  transactions  $6,500,000  of  money  is  tied  up  and 
represents  what  is  commonly  spoken  of  as  "frozen 
capital."  In  both  these  cases  the  goods  were  shipped 
by  the  concerns  from  which  they  were  bought, 
but  have  not  been  dehvered,  and  the  purchasing 
companies  have  not  been  able  to  learn  when  they 
are  likely  to  get  them.  The  banker  said,  further- 
more, that  this  is  only  a  simple  illustration  of  what  is 
going  on  throughout  the  country,  and  that  the  aggre- 
gate of  the  money  so  tied  up  is  many  hundreds  of 
millions  of  dollars.  He  declared  that  if  the  move- 
ment of  railroad  traffic  could  be  made  normal  again 
the  money  market  would  be  "materially  easier." 
Railway  officials  report  that  the  priority  orders  rela- 
tive to  the  use  of  cars  recently  put  into  effect  have 
helped  the  situation  considerably  already.  They 
are  waiting  for  the  award  of  the  Railway  Wage  Board, 
which  is  expected  about  July  20,  in  the  hope  that 
it  will  result  in  a  settlement  of  the  so-called  "outlaw" 
railroad  strike,  which  is  generally  conceded  to  be  one 
of  the  chief  causes  of  the  freight  congestion.  That 
the  Government  must  continue  to  be  a  borrower  of 
money  in  the  open  market  was  shown  by  the  further 
offering  of  $200,000,000  Treasury  certificates  of 
indebtedness  bearing  5^%  interest.  Those  who 
are  best  informed  regarding  monetary  conditions 
are  not  predicting  easier  money  beyond  the  end  of 
August.  They  say  that  when  the  crop  moving 
season  is  at  its  height  undoubtedly  the  demand  for 
funds  at  this  centre  will  be  large  and  call  money 
considerably  higher  than  it  has  been  the  latter  half 
of  this  week. 


Referring  to  money  rates  in  detail,  call  loans  this 
week  ranged  between  7  and  10%.  A  week  ago  the 
range  was  7(^15%.  On  Tuesday  (Monday  was  a 
holiday)  9%  was  the  high  and  ruling  figure  with 
7%  low.  Wednesday  the  highest  was  8%  and  this 
was  also  the  renewal  basis;  the  minimum  was  still 
7%.  There  was  no  range  on  Thursday,  a  single 
rate  of  7%  being  quoted,  which  was  the  high,  low 
and  ruhng  rate  for  the  day.  Friday's  range  was 
10%  high,  7%  low  and  7%  the  basis  at  which  re- 
newals were  negotiated.  The  figures  here  given  are 
for  mixed  collateral  and  all-industrial  loans  without 
differentiation.  Call  funds  were  in  more  plentiful 
supply,  several  prominent  banking  institutions  hav- 
ing come  into  the  market  with  extensive  offerings. 
At  the  close  there  was  a  shght  flurry  and  the  rate 
went  up  to  10%,  but  this  was  of  short  duration,  and 
practically  all  business  was  put  through  at  the  7% 
rate.  For  fixed  maturities  very  Httle  business  is 
passing.  Time  money  is  as  scarce  as  ever  and  no 
important  trades  were  reported  in  any  maturity. 
Nominally,  the  range  continues  at  8@83^%  on 
regular  mixed  collateral  and  8H@9%  for  all-indus- 
trial money. 

Commercial  paper  has  been  in  better  demand, 
particularly  among  out  of  town  institutions,  though 
local  banks  are  apparently  beginning  to  take  a  more 
active  interest  in  the  market,  so  that  brokers  are 
predicting  a  distinct  broadening  in  this  class  of  trans- 
actions in  the  near  future.  Sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character  continue  to  be  quoted  at  7^%,  with 
names  less  well  known  at  8%  (unchanged). 

Banks'  and  bankers'  acceptances  have  ruled  firm 
at  levels  previously  current.     A  fairly  large  turnover 
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was  reported,  with  niost  of  the  business  done  for  out 
of  town  account.  A  feature  of  the  week's  deaUngs 
was  the  hght  supply  of  prime  bills  offering.  Demand 
loans  for  bankers'  acceptances  have  not  been  changed 
from  5}/2%-     Detailed  rates  follow: 

Sj>ot    Deliver!/ 

Ninety  Sixtu  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks 6H@6K     6H@6H     6M@6 

Eligible  bills  of  non-member  banks 6?i@6)4 

Ineligible  bills 7H@6>^ 


7H®63^ 


7H@6H 


Delivery 
within 

30  Days 
7  bid 
7      bid 

7H   bid 


Following  the  action  of  the  Federal  Reserve  banks 
of  Philadelphia  and  Atlanta,  noted  in  these  columns 
last  week,  the  Federal  Reserve  banks  of  Minneapolis 
and  San  Francisco  have  established  a  discount  rate 
of  6%  on  paper  secured  by  Treasury  certificates  of 
indebtedness  bearing  6%  interest.  The  San  Fran- 
cisco Federal  Reserve  Bank  has  also  raised  from  53^ 
to  6%  the  rate  on  bankers'  acceptances  discounted 
for  member  banks.  The  following  is  the  schedule  of 
rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  JULY  8   1920. 


Federal  Reserve 
Bank  of— 


Boston 

New  York 

Philadelphia  .- 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discounted    bills 

maturing 

within  90  days  (Incl.  mem- 

ber banks'  15-day  collateral 

Bankers' 

notes)  secured  by- 

accep- 
tances 

Trade 
accep- 

Treasury   Liberty 

Other- 

disc'ted 

tances 

certifi- 

bonds 

wise 

for 

maturing 

cates  of 

and 

secured 

member 

within 

indebt- 

Victory 

and 

banks 

90  days 

edness 

7iotes 

unsecured 

534 

6 

7 

7 

5H 

6 

7 

6 

7 

t6 

5H 

6 

514 

6 

5H 

5K 

6 

5>i 

5% 

5H 

6 

6 

6 

6 

t6 

5H 

6 

5H 

6 

5H 

6 

7 

6 

7 

*5yi 

^Vi 

6 

5H 

6 

5!^ 

6 

7 

6 

f,Vi 

t6 

5>4 

6 

5H 

6 

*5H 

5>4 

6 

5H 

6 

t6 

6 

6 

6 

6 

Agricul- 
tural and 
live-stock 

paper 

maturing 

91  «o  180 

days 


*5M%  on  paper  secured  by  5>i %  certificates,  and  6%  on  paper  secured  by  i% % 
and  S%  certificates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  as 
collateral  with  minimum  of  S%  in  the  case  of  Philadelphia,  Atlanta  and  Kansas 
City  and  5H  %  in  the  case  of  San  Francisco. 

Note. — Rates  shown  for  Atlanta,  St.  Louis,  Kansas  City  and  Dallas  are  normal 
rates,  applying  to  discounts  not  in  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank .  Rates  on  discounts  in  excess  of  the  basic  line  are 
subject  to  a  H  %  progressive  Increase  for  each  25%  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line. 


Dulness  has  again  been  the  chief  characteristic  of 
the  market  for  sterling  exchange,  so  much  so  that 
trading  at  times  was  reduced  to  almost  negligible 
proportions.  In  the  initial  dealings  observance  of  the 
Independence  holiday  on  Monday  served  to  restrict 
operations,  while  later  in  the  week  bankers  began  to 
show  a  strong  disposition  to  await  the  outcome  of  the 
Spa  conferences  before  entering  into  extensive  new 
commitments,  with  the  result  that  business  was  con- 
fined mainly  to  strictly  routine  transactions.  Price 
levels,  however,  were  fairly  well  maintained  and 
quotations  ruled  at  or  near  the  figures  prevaiHng  a 
week  ago. 

Aside  from  the  interest  shown  in  the  outcome  of 
the  Spa  conference,  a  good  deal  of  attention  con- 
tinues to  centre  upon  the  gold  movement.  In  addi- 
tion to  the  $4,000,000  South  African  gold  purchased 
in  the  London  market  by  American  bankers,  which 
arrived  in  New  York  last  week,  approximately  $2,- 
300,000  more  from  the  same  source  has  been  received, 
while  it  is  stated  that  another  $3,000,000  of  the 
metal  is  coming  on  the  Imperator,  expected  to  dock 
late  to-day.  The  latter-named  shipment,  however,  is 
believed  to  be  from  the  British  Treasury  and  to  be 
consigned  to  J.  P.  Morgan  &  Co.  for  use  coincidental 
with  payments  on  the  Anglo-French  maturity.  Ad- 
vices from  abroad  state  that  during  the  last  few  days 
American  buyers  in  the  open  market  at  London  have 
been  successful  in  acquiring  considerable  amounts  of 


the  gold  offered  there,  so  that  further  importations 
on  a  substantial  scale  are  likely.  As  an  active  market 
influence  the  arrival  of  this  gold  was  entirely  without 
effect  upon  quotations,  having  already  been  dis- 
counted. 

Bankers  continue  to  show  considerable  divergence 
of  opinion  as  to  the  probable  course  of  sterling.  In 
many  quarters  the  feeling  seems  to  be  growing  that 
the  outlook  is  for  lower  levels  before  very  long.  In 
all  probability  with  the  oncoming  of  grain  and  cotton 
bills  in  the  autumn  in  heavy  volume  some  recessions 
may  be  looked  for,  but  it  cannot  be  denied  by  even 
the  most  pessimistically  inclined  that  the  sterling 
market  is  displaying  a  degree  of  strength  and  resis- 
tance to  untoward  happenings  not  looked  for  earher 
in  the  year.  Much  of  this  is  undoubtedly  due  to  the 
steady  improvement  in  Great  Britain's  foreign  trade 
position,  which  lends  color  to  the  belief  that  the 
time  is  not  so  very  far  distant  when  English  currency 
will  be  placed  permanently  upon  a  very  much  higher 
basis  of  valuation. 


As  to  quotations  in  greater  detail,  sterling  exchange 
on  Saturday  of  a  week  ago  was  a  trifle  lower;  demand 
fell  to  3  943^@3  95,  cable  transfers  to  3  95M@ 
3  95M  and  sixty  days  3  92%@3  93^;  trading  was 
exceptionally  quiet  and  rates  little  more  than  nomi- 
nal. Monday  was  a  holiday  here  (Independence 
Day).  There  was  a  further  sHght  easing  on  Tuesday 
and  in  response  to  lower  cable  quotations  from  Lon- 
don prices  here  declined  to  3  93^@3  94  for  demand, 
3  94i^@3  94^  for  cable  transfers  and  3  90M@3  91 
for  sixty  days;  no  increase  in  activity  was  shown. 
Wednesday's  market  was  dull  and  rates  ruled  within 
unusually  narrow  limits;  the  undertone,  however, 
was  somewhat  firmer,  with  demand  fractionally  up 
to  3  94@3  94M,  cable  transfers  to  3  94M@3  95  and 
sixty  days  to  3  91  @3  913^.  Trading  on  Thursday 
was  characterized  by  the  same  lack  of  interest  which 
was  noted  on  earlier  days  of  the  week  and  prices 
fluctuated  within  a  range  of  %c.;  the  day's  prices 
were  3  94^@3  95  for  demand,  3  95^@3  95^^  for 
cable  transfers  asnd  3  91%@3  92  for  sixty  days. 
On  Friday  the  marked  ruled  steady  but  still  inactive,  " 
and  demand  was  quoted  at  3  94:}4@3  95,  cable 
transfers  3  95M@3  95^  and  sixty  days  3  9lK@3  92. 
Closing  quotations  were  3  91%  for  sixty  days,  3  94J^ 
for  demand  and  3  95J^  for  cable  transfers.  Commer- 
cial sight  bills  finished  3  94^,  sixty  days  at  3  90^, 
ninety  days  at  3  88,  documents  for  payment  3  90, 
and  seven-day  grain  bills  at  3  93% .  Cotton  and 
grain  for  payment  closed  at  3  94^.  Importations 
of  gold  this  week  totaled  $2,300,000  from  London 
for  account  of  Kuhn,  Loeb  &  Co.,  while  an  additional 
$3,000,000,  as  already  stated,  is  said  to  be  on  the 
Imperator  due  in  to-day.  The  first-named  amount 
is  from  the  Transvaal  and  was  bought  by  American 
bankers  in  the  open  market  in  London,  while  the 
balance  is  reported  to  be  British  gold,  to  be  used 
for  payment  of  loan  maturities.  No  exports  were 
reported. 

With  the  exception  of  occasional  brief  spurts  of  mild 
activity  in  francs  and  lire,  Continental  exchange 
continued  dull  and  uninteresting,  and  here  also 
trading  was  at  a  low  ebb  with  quotations  at  times 
practically  nominal.  Even  in  the  case  of  the  cur- 
rencies above  mentioned,  deaUngs  attained  only 
moderate  proportions.  Fluctuations,  however,  were 
somewhat    erratic.     French    francs    opened    strong 
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and  earlv  in  the  week  advanced  to  11.67.  Later  on, 
weakness  developed  and  the  price  receded  until  12.02 
was  recorded  for  checks,  a  loss  of  35  points,  although 
in  the  final  dealings  much  of  this  was  regained." 
Lire  though  passing  through  frequent  changes  were 
under  pressure  most  of  the  time  and  on  Wednesday 
the  quotation  broke  40  centimes,  to  16.62.  Before 
the  close  there  was  a  slight  rally  from  the  extreme 
low  for  the  week.  No  specific  reason  could  be 
assigned  for  these  variations,  further  than  the 
workings  of  the  law  of  supply  and  demand  and  a  few 
abortive  efforts  at  manipulation  on  the  part  of  specu- 
lative operators.  Berlin  marks  were  dealt  in  only  to  a 
limited  extent,  though  it  is  believed  that  quiet  but 
steady  accumulation  of  this  class  of  exchange  is  going 
on  in  this  market  by  some  German  houses.  London 
is  also  said  to  be  buying  marks  against  the  announce- 
ment of  the  indemnity  terms.  Rates  were  well 
maintained  and  hovered  alternately  a  point  or  two 
above  or  below  last  week's  level.  Austrian  kronen 
ruled  steady  most  of  the  week,  but  closed  at  a  slight 
net  decline.  Belgian  francs  followed  the  course  of 
French  exchange.  Greek  currency  and  exchange  on 
Czecho-Slovakia  and  the  other  Mid-European  Repub- 
lics remained  without  material  alteration.  News  on 
Friday  that  Germany  had  accepted  the  Allies'  dis- 
armament proposals,  while  creating  a  good  impres- 
sion, was  without  appreciable  effect  on  market  rates. 

It  is  interesting  to  observe  that  the  belief  is  growing 
in  usually  well  informed  quarters  that  improvement 
of  a  substantial  nature  in  the  value  of  French  cur- 
rency is  not  unlikely  in  the  near  future.  In  proof 
of  this  it  is  pointed  out  that  the  prospects  are  for  a 
wheat  harvest  exceeding  even  the  most  sanguine 
expectations,  the  strong  possibility  of  an  advance 
payment  of  French  reparation  claims  by  Germany 
and  the  arrival  of  greatly  increased  numbers  of  foreign 
tourists  in  France,  all  of  which  should,  it  is  argued, 
combine  to  give  France  material  relief  in  the  exchange 
crisis  through  which  she  is  passing.  Furthermore, 
there  has  been  marked  improvement  in  France's 
trade  balance  for  the  first  four  months  of  1920. 
Exports  which  were  4,761,000,000  francs,  as  against 
1,607,000,000  a  year  ago,  have  risen  nearly  200%, 
while  there  has  been  a  heavy  reduction  in  imports 
of  foodstuffs.  The  exchange  situation  has  also  been 
favorably  affected  by  the  recent  ruHngs  prohibiting 
the  importation  of  certain  commodities.  A  recent 
despatch  from  Paris  states  that  the  new  taxes  voted 
by  Parliament  are  calculated  to  bring  the  revenue 
of  the  French  Government  up  to  about  23,000,000,- 
000  francs  a  year,  while  regular  expenditures  are 
estimated  variously  at  from  20,000,000,000  to  22,- 
000,000,000  francs  yearly. 

Announcement  by  the  State  Department  at  Wash- 
ington on  Wednesday  that  the  U.  S.  Government 
has  modified  its  attitude  on  the  question  of  a  resump- 
tion of  trade  relations  with  Russia  was  received  with 
considerable  satisfaction  by  those  exporters  and 
others  who  have  long  been  desirous  of  attempting 
to  do  business  vdth  Soviet  Russia.  It  is  true  that 
the  action  of  the  State  Department  can  only  be 
interpreted  as  a  promise  not  to  interfere  with  the 
efforts  of  private  individuals  to  ship  goods  to  and 
receive  them  from  Russia,  and  that  solemn  warning 
has  been  issued  of  the  great  risks  entailed  in  attempt- 
ing at  this  time  to  conduct  trade  with  Russia.  It 
was  regarded  as  a  rather  curious  coincidence  that  this 
step  should  have  been  taken  almost  simultaneously 
with   the   apparent   collapse"  of   the   Lloyd-George- 


Krassin  negotiations  in  London.  The  opinion  in 
official  circles  would  seem  to  be  that  regardless  of 
what  private  interests  might  undertake,  no  one  of  the 
great  European  nations  can  afford  to  enter  into  any 
official  relations  with  the  Powers  now  dominating 
the  Russian  nation. 


The  official  London  check  rate  on  Paris  finished 
at  47.50,  as  against  47.13  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  11.89, 
against  11.87;  cable  transfers  at  11.87,  against 
11.85;  commercial  sight  at  11.93,  against  11.91,  and 
commercial  sixty  days  at  11.99,  against  11.98  last 
week.  Belgian  francs  finished  at  11.09  for  checks 
and  11.07  for  cable  transfers.  This  compares  with 
11.32  and  11.30  a  week  ago.  The  final  quotation 
for  Reichsmarks  was  2.60  for  checks  and  2.62  for 
cable  transfers,  in  contrast  with  2.62  and  2.64  the 
week  preceding.  Austrian  kronen  closed  at  00.68 
for  checks  and  00.69  for  cable  transfers,  against  00.72 
and  00.73  a  week  earlier.  For  Italian  lire  the  close 
was  16.52  for  bankers'  sight  bills  and  16.50  for  cable 
remittances.  Last  week  the  close  was  16.47  and 
16.45,  respective^.  Exchange  on  Czecho-Slovakia 
finished  at  2.37,  against  2.36;  on  Bucharest  at  2.65, 
against  2.40;  on  Poland  at  08,  against  75,  and  on 
Finland  at  4.32,  against  4.45  last  week.  Greek 
exchange  continues  to  be  quoted  at  7.75  for  checks  and 
7.73  for  cable  transfers. 


In  neutral  exchange  there  is  nothing  of  importance 
to  note.  Very  little  business  is  passing  and  fluctua- 
tions in  rates  were  devoid  of  special  significance. 
The  tendency  is  still  toward  slightly  lower  levels 
and  Dutch  guilders  remain  at  the  low  levels  recently 
current.  Swiss  francs,  despite  the  fact  that  the  new 
Swiss  Government  loan  has  been  promptly  and 
satisfactorily  oversubscribed,  ruled  easier.  The 
Scandinavian  exchanges  moved  irregularly,  with 
Stockholm  and  Copenhagen  remittances  relatively 
steady  and  exchange  on  Christiania  under  some 
pressure,  while  Spanish  pesetas  again  displayed 
marked  weakness  with  a  decline  at  one  time  to  16.05 
for  checks.  Some  perplexity  is  showTi  over  the 
anomaly  of  Spanish,  Norwegian,  Dutch  and  Den- 
mark exchanges  sagging  at  a  time  when  French, 
German  and  English  currency  is  being  firmly  held. 
One  explanation  is  the  unfavorable  trade  balances 
of  these  countries.  Norway  in  particular  has  been  a 
heavy  importer  of  coal  from  the  United  States,  while 
recently  Norwegian  shipping  companies  have  placed 
huge  contracts  in  Great  Britain  for  ships  to  replace 
those  lost  in  the  war.  This  will  account  for  much  of 
the  recent  depiession  in  exchange  rates.  The  raising 
of  the  discount  rate  of  the  Bank  of  Norway  was  also 
an  adverse  influence.  Fundamental  conditions  at 
these  centres,  however,  are  believed  to  be  intrin- 
sically sound. 

Bankers'  sight  bills  on  Amsterdam  finished  at 
35M)  against  35^;  cable  transfers  at  ^o%,  against 
35H;  commercial  sight  at  35  3-16,  against  35  5-16, 
and  commercial  sixty  days  at  34  13-16,  against 
34  15-16  last  week.  Swiss  francs  closed  the  week  at 
5  56  for  bankers'  sight  bills  and  5  54  for  cable  remit- 
tances. A  week  ago  the  close  was  5  52  and  5  50. 
Copenhagen  checks  finished  at  16.55  and  cable  trans- 
fers 16.75,  against  16.45  and  16.55.  Checks  on 
Sweden  closed  at  22.10  and  cable  transfers  at  22.20, 
against  22.00  and  22.10,  while  checks  on  Norway 
finished  at  16.65  and  cable  transfers  16.75,  against 
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16.45  and  16.55  a  week  ago.  Spanish  pesetas  closed 
at  16.20  for  checks  and  16.25  for  cable  transfers. 
This  compares  with  16.40  and  16.45  the  week  before. 

As  to  South  American  quotations  a  further  eas- 
ing has  been  noted,  so  that  the  rate  for  checks  on 
Argentina  declined  to  41.15  and  cable  transfers  to 
41.30,  against  41.90  and  42.00.  For  Brazil  the  rate 
declined  to  23.50  for  checks  and  23.625  for  cable 
transfers,  as  compared  with  23.75  and  23.85  last  week. 
Chilian  exchange  was  firmer,  at  22,  against  21j^, 
though  Peru  was  higher  at  5.02,  against  4.99.  Great 
Britain  is  said  to  have  this  week  paid  the  first  in- 
stallment on  credits  granted  (namely,  $10,000,000  in 
gold)  by  the  Uruguayan  Government.  The  check, 
which  was  cashed  in  gold  sovereigns  by  a  Montevideo 
bank,  was  said  to  have  been  the  largest  ever  drawn 
in  that  country.  Cable  advices  state  that  the  total 
amount  of  gold  released  from  the  Argentine  Embas- 
sy's holdings  at  Washington  to  date  is  $43,820,000, 
reducing  the  Embassy's  balance  to  $28,423,000. 
This  undoubtedly  reflects  the  continued  shrinkage 
of  Argentine  exports  to  the  United  States. 

Far  Eastern  rates  are  as  follows:  Hong  Kong,  74 @ 
743^,  against  72@72H;  Shanghai,  103(^104,  against 
102@102M;  Yokohama,  513/g@5l5^,  against  513^@ 
51^;  Manila,  48H@49i<^,  against  493^@49M;  Sing- 
apore, 47@473^,  against  ^7}-i@47J4',  Bombay,  38^/^ 
@39,  against  38@38M;  and  Calcutta,  38H@}39, 
against  38 ©38%. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,651,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  9.  Their 
receipts  from  the  interior  have  aggregated  $9,148,000, 
while  the  shipments  have  reached  $3,497,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  imports,  which  together  occasioned  a 
loss  of  $115,327,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $109,676,000, 
as  follows: 


Week  ending  July  9. 

Into 
Banks. 

Otil  of 
Banks. 

\et  Changes  in 
Bank  Holdings. 

Banks'  Interior  movement 

89,148,000 
12,909,000 

$3,497,000 
128,236,000 

Gain   35,651,000 

Sub-Treasury  and   Federal  Reserve 
operations  and  gold  imports 

Loss  115,327,000 

Total 

S22.057,000 

.5131,733,000 

LossS109,676,00 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


Julv  8   1920. 


July  10  1919. 


Gold. 


120,737,702 

144,409,339 

54,553,450 

10,944"o66 
98,102,000 
32,l!»(),0n0 
53.025,000 
10,650,000 
21,324.000 
14,498.000 
12,038.000 
8,120,000 


Silver. 


Total. 


Gold. 


9,890,000 
175,250 

2",369"6o6 
24,822,000 
3,003,000 
1,158,000 
1,049,000 
3,406,000 


154,000 


£  £ 

120,737,7021  88,670,445 

154,299,330  143,110,944 

54,758,700    55,726,450 


Silver. 


England.. 
France  a.. 
Germany  . 

Russia* 

Aus  Hun.- 

Spaln 

Italy 

Netherl'ds 
Nat. Bel.. 
Switz'land 

Sweden 

Denmark . 
Norway  .. 

Total  week 581,230,491    46,086,250  627,316,741540,929,839    49,317,000  590.246,839 
Prev.  week 678,340,228   45,671,250024.011,478541,915,877    49,203,150.591,119,027 


13,313,000 
122,924,000 
35.193,000 
54,183,000 
11,708,000 
24,790,000 
14,498,000 
12,792,000 
8,120,000 


10,928,000 
90,849,000 
32,712,000 
54,810,000 
10,654,000 
18,8.57,000 
16,077,000 
10,3.55,000 
8,180,000 


12,040,000 
997,000 

2',384",o66 
26,261,000 
2,964,000 
684,000 
1,094,000 
2,755,000 


138,000 


Total. 


88,670,445 

155,150,944 

50,723,450 

13,'3V2"oo6 
117.110,000 
35,676,000 
55,494,000 
11,748.000 
21,612,000 
16,077,000 
10,493,000 
8,180.000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abro.ad. 

*  We  have  eliminated  from  the  above  statement  all  reference  to  Russian  specie 
holdings,  as  no  figures  later  than  those  for  Oct.  20  1917  are  obtainable,  and  circum- 
stantial reports  Indicate  that  they  are  now  practically  nil.  We  give  on  annUier 
page  a  statement  of  Mr.  W.  J.  Novltsky,  former  Assistant  Minister  of  Finance  of 
the  All-Russian  Government,  indicating  what  has  become  of  the  gold  then  held. 


THE  DEMOCRATIC  NOMINATION. 
The  selection  of   Governor   Cox  of   Ohio   as  the 
Democratic  Party's  candidate  for  President  creates 
an  undoubtedly  interesting  situation.     To  the  aver- 
age American  voter  outside  the  State  of  Ohio,  the 


name  of  the  candidate  was  unknown  before  the  San 
Francisco  convention;  but  exactly  the  same  could  be 
said  of  Senator  Harding.  There  has  been  a  disposi- 
tion among  the  newspaper  correspondents  to  describe 
the  Democratic  nomination  as  distinctively  a  \'ictory 
of  the  "wets;"  in  other  words,  as  a  demand  for  the 
most  lenient  possible  interpretation  and  enforcement 
of  the  Prohibition  Amendment  to  the  Constitution. 
But  this  is  a  very  narrow  view  of  the  candidacy  and 
in  most  respects  an  incorrect  view.  Governor  Cox 
has  been  classed  as  a  "liberal"  in  his  view  of  the 
legislation  which  should  accompany  the  Eighteenth 
Amendment.  But  he  has  hardly  made  such  a  judg- 
ment an  essential  consideration  in  his  campaign  for 
the  nomination;  indeed,  he  publicly  rejected  any 
strong  prepossession  in  the  matter  when  the  con- 
vention was  assembling,  and  asserted  his  purpose, 
if  nominated  and  elected,  to  enforce  the  law  strictly. 
His  candidacy  was  certainly  not  directed  against 
other  candidates  who  embodied  the  idea  of  ultra- 
strict  enforcement,  and  his  party's  platform,  like 
the  Republican  platform,  is  silent  on  the  question. 

We  mention  this  matter,  not  because  we  deem  it 
of  the  first  importance,  but  to  dispel  what  may  with 
some  people  become  an  illusion.  The  real  political 
aspect  of  Governor  Cox's  nomination  must  be  judged 
by  a  very  different  criterion  from  any  dispute  over 
Prohibition  or  the  Volstead  Law,  For  one  thing, 
it  is  a  challenge  to  the  other  party  in  regard  to  the 
important  "doubtful  State"  of  Ohio.  The  votes 
which  that  large  State  will  cast  in  the  Electoral 
College,  for  one  candidate  or  for  the  other,  might 
easily  decide  the  national  result  next  November,  and 
both  the  Republican  and  the  Democratic  nominees 
are  from  Ohio.  That  State  elected  Mr,  Harding 
once  to  its  Governorship,  defeated  him  for  the  same 
office  once,  and  elected  him  once  to  the  United  States 
Senatorship;  and  the  same  State  sent  Mr.  Cox  twice 
to  the  House  of  Representatives  and  subsequently 
elected  him  three  times  as  Governor,  having  defeated 
him  for  that  office  once.  Both  men,  therefore,  to- 
day occupy  office  through  the  State's  majority  vote. 

Governor  Cox  has  a  considerable  record  of  political 
achievement,  and  the  fact  that  his  program  as 
Governor  comprised  a  number  of  labor  laws  was 
undoubtedly  considered  in  his  candidacy.  But  he 
has  not  been  properly  classed  as  a  "radical"  public 
man,  and  appears  to  be  regarded  as  a  reasonably 
close  exponent  of  the  party's  unexpectedly  conser- 
vative platform.  The  two  Presidential  nominations 
having  now  been  both  made,  it  may  be  safely  assumed 
that  prudent  and  experienced  politicians  will  largely 
suspend  judgment  as  to  the  actual  probabilities,  not 
only  until  the  convass  has  progressed  a  good  deal 
further,  but  until  the  attitude  and  utterances  of  the 
candidates  themselves  throw  a  clearer  light  on  their 
personalities.  Not  since  the  election  of  1896  has  it 
been  possible  to  say  that  the  voters  had  to  await 
that  personal  part  of  the  campaign  in  order  to  get 
acquainted  with  the  qualities  of  either  candidate. 
In  such  a  campaign,  it  need  hardly  be  said,  the  actual 
result  will  sometimes  depend  in  very  great  measure 
on  the  impression  which  a  candidate's  personality 
makes  on  the  people. 

To  those  who  judge  the  decision  of  the  Democratic 
convention  in  the  light  of  the  larger  political  interests 
of  the  country,  there  are  grounds  both  for  regret 
and  for  gratification  in  the  incidents  which  led  to 
Governor  Cox's  nomination.  He  was  unmistakably 
supported    in   an   aggressive   way   by   the   political 
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"bosses"  of  the  party  in  several  States.  He  is 
almost  the  only  Presidential  nominee  of  the  party, 
successful  or  unsuccessful,  who  in  the  Presidential 
campaigns  of  the  past  half  century  has  received  the 
cordial  endorsement  and  initial  support  of  the  Tam- 
many faction.  These  facts  will  undoubtedly  act  as  a 
handicap,  in  their  influence  on  a  great  body  of 
independent  voters. 

But,  on  the  other  hand,  the  convention  escaped 
some  dangers  which  at  times  were  believed  to  be 
seriously  threatening  its  deliberations.  All  but  the 
inveterate  victims  of  fanaticism  or  emotion  will 
rejoice  at  the  vigorous  manner  in  which  Mr.  Bryan 
was  shoTVTi  the  door.  The  attempt  of  this  gentleman 
at  the  clownish  and  farcical  in  political  declarations 
grew  familiar  at  Democratic  conventions  long  ago, 
but  he  fairly  surpassed  himself  in  his  efforts  on  this 
occasion.  Every  four  years  a  budget  of  new  "happy 
thoughts"  such  as  seize  on  shallow  and  restless  minds 
have  been  urged  from  the  same  source;  the  pet  ideas  of 
four  years  before  would  be  completelj^  forgotten  when 
another  national  convention  assembled. 

Sometimes  it  was  "imperialism;"  sometimes  govern- 
ment ownership  of  railways,  administered  by  the 
several  States;  this  time  it  was  to  be  a  newspaper  or 
bulletin  published  by  the  Government,  to  give  all 
the  news  with  perfect  lack  of  "bias."  Past  Demo- 
cratic conventions  have  treated  this  political  incubus 
indulgentl}^,  perhaps  on  the  theory  that  he  had 
a  treacherous  knife  ready  for  old  political  associates 
who  should  treat  him  too  harshly.  But  it  was 
quite  apparent  that  this  convention,  while  it  was 
willing  to  be  amused  by  his  oratory,  did  not  take 
him  seriously  and  was  not  afraid  of  him.  His 
"minority  platform  planks"  were  overwhelmingly 
voted  down;  every  effort  made  by  him  regarding 
platform  or  candidate  was  unhesitatingly  blocked; 
and  there  is  now  some  ground  at  least  for  hope  that 
he  is  eUminated  as  a  political  factor. 

President  Wilson's  personal  attitude  towards  this 
convention  of  his  party  has  been  of  high  service 
in  disposing  of  the  recent  unfortunate  tradition  that 
the  occupant  of  the  White  House  is  expected  to  dic- 
tate the  selection  of  his  own  successor.  Mr.  Roose- 
velt's influence  and  precedent  in  that  regard  was  by 
no  means  salutary  in  the  way  of  fixing  our  political 
principles;  there  were  very  grave  dangers  embodied 
in  the  practice.  The  course  of  events  at  the  San 
Francisco  convention  gave  no  confirmation  whatever 
to  the  assertion  that  the  President  was  using  his 
personal  or  political  influence  to  promote  the  can- 
didacy of  Mr.  McAdoo;  but  the  assertion  would 
inevitably,  and  not  altogether  unreasonably,  have 
played  a  formidable  part  in  the  campaign  if  Mr. 
Wilson's  son-in-law  had  been  selected  by  the  party 
to  succeed  him. 

The  naming  of  Mr.  Franklin  Roosevelt,  now 
Assistant  Secretary  of  the  Navy,  for  Vice-Pres- 
idential candidate  on  the  Democratic  ticket,  is 
interesting  in  itself.  As  in  the  case  of  the  Replub- 
lican  convention's  nomination  of  Governor  Coolidge 
of  Massachusetts  for  that  office,  it  means  that  some- 
thing more  than  that  haphazard  selection  which  is 
often  practiced  in  the  choice  of  Vice-Presidential 
candidates  has  been  pursued  on  this  occasion  by  both 
parties.  Mr.  Roosevelt  is  not  a  stateman  of  great 
eminence;  but,  like  Governor  Coolidge,  he  is  well 
known  as  an  experienced  and  energetic  pubHc  man, 
with  conservative  opinions  on  public  questions. 
Probably  it  is  safe  to  say  that,  whichever  ticket  is 


elected  in  November,  the  country  will  be  far  more 
comfortable  in  mind  than  has  been  usual,  in  regard 
to  the  possible  future  succession  of  a  Vice-President 
to  the  Presidency.  That  both  parties  have  named 
an  "Eastern  ticket" —  for  Ohio  classifies  nowadays 
with  the  East  politically — is  one  of  the  striking 
incidents  of  a  period  in  which  the  pre-convention  talk 
had  been  emphatic  as  to  the  rise  of  the  Middle  and 
Far  Western  communities  to  political  preponderance. 


THE  PARTIES  AND   THE  PRESERVATION  OF 
THE  REPUBLIC. 

Now  that  the  chief  party  conventions  have  been 
held,  and  nominations  made,  the  duty  of  the  citizen 
follows.  The  exercise  of  suffrage,  at  all  times  im- 
portant, attains  supreme  gravity.  Succeeding  the 
material  conflict  of  arms  on  a  foreign  soil,  have  come 
conflicts  in  economics  and  politics  in  domestic 
affairs.  Not  only  this,  but  the  very  attitude  of  a 
few  people  toward  the  nation's  relations  to  the  world 
is  involved.  It  would  have  been  impossible,  we 
believe,  to  distinguish  in  the  men  of  Belleau  Woods 
a  Democrat  or  a  Republican.  They  were  all  brave 
soldiers  and  loyal,  self-sacrificing  patriots.  Shall 
the  citizen  be  less  a  patriot  in  civil  affairs  than  the 
soldier  in  war's  alarms? 

The  first  general  election  in  the  United  States 
after  the  world  war  inherits  mighty  and  at  the  same 
time  confused  problems.  The  efficiency  of  parties 
is  itself  on  trial — Are  they  instruments  for  the 
free  expression  of  the  masses  pf  the  people?  The 
immediate  answer  is — it  depends  upon  their  records 
and  their  platform  pronouncements.  This  is  not 
the  whole  answ^er.  Nor  does  the  addition  of  campaign 
conduct  complete  the  answer.  A  political  party 
must  show  inherent  ability  and  it  must  breathe  the 
spirit  of  service,  and  must  put  the  good  of  the  country 
above  its  own  success,  if  it  is  to  fulfill  its  highest 
mission.  Of  course  it  cannot  accomplish  unless  it 
win  in  the  election,  but  its  true  appeal  lies  in  a  digni- 
fied submission  to  the  public  will  for  the  public 
weal.  The  fanfare  of  trumpets,  the  colored  fires  of 
the  flambeau  marchers  by  night,  the  impassioned 
oratory  of  the  hustings  when  it  appeals  to  party 
fidelity  and  denies  honor  to  opponents,  these  are  not 
of  that  spirit  which  caused  millions  to  lay  down 
life-tasks  and  even  life  itself  at  the  command  of 
country.  Verily  this  is  the  time  for  all  good  men 
to  rally  to  the  support  of  principle — not  party. 

Under  a  representative  government  in  which 
parties  are  a  necessary  agency,  the  citizen  cannot 
express  by  his  vote  the  w^hole  or  the  peculiar  con- 
victions which  animate  him.  He  is  compelled  to 
make  sacrifices.  He  is  compelled  to  make  a  choice  of 
party  allegiance,  and  to  select  as  between  party 
nominees.  The  task  is  difficult — but  the  free 
exercise  of  his  choice  is  imperative.  Not  all  depends 
on  platform  promises.  For  a  party  attains  to  a 
character,  as  does  a  man,  that  is  made  up  of  complex 
and  even  contradictory  history.  This,  slow-grown 
character,  having  a  fibre  stronger  than  its  profes- 
sions and  even  deeper  than  its  principles,  a  new 
party  cannot  possess.  It  is  experimental,  though  it 
may  be  the  salvation  of  the  hour.  It  is  helpful, 
though  it  may  not  win,  may  not  even  affect  results, 
for  the  light  it  throws  on  the  essential  character  of  its 
older  opponents.  And  the  freedom  of  individual 
choice  demands  that  it  be  considered  when  the 
voter  "makes  up  his  mind."^ 
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There  are  evidences  that  the  contest  this  year  will 
be  between  the  two  "old  parties."  But  this  is  not 
now  undjer  our  consideration.  We  are  endeavoring 
to  unfold  the  duty  of  the  citizen — and,  as  we  see  it, 
that  dutj'  is  to  make  choice  as  far  as  that  is  permitted 
by  his  convictions  and  opportunities.  And  we  repeat 
that  he  cannot,  if  he  be  thoughtful  and  determined, 
get  exactly  what  he  personally  wants,  or  believes  in, 
in  the  coming  election.  Therefore,  it  is  required  of 
him  that  he  weigh  first  the  good  of  the  country,  under 
each  party,  before  he  entrusts  the  country  to  either 
party.  Surely  if  all  is  true  that  is  said  of  "crucial 
hours"  in  our  history,  if  the  safeguarding  of  the  Re- 
public lies  in  the  ballot,  then  into  the  scrapheap  of 
that  condition,  "nothing  is  the  same,  nothing  ever 
will  be  the  same  again,"  must  be  consigned  the  old 
blind  partisanship,  the  old  idolatry  of  party  regular- 
ity. And  it  seems  impossible  for  the  citizen  to 
escape  from  two  primary  and  major  considerations: 
How  have  these  two  old  parties  responded  to  their 
historic  chacacter  when  entrusted  with  power; 
how  have  they  reacted  to  the  problems  after  the 
war,  albeit  caused  by  the  war? 

We  note  that  the  Republican  candidate  for  Presi- 
dent has  announced  as  a  keynote  to  the  campaign 
the  restoration  of  "party  government  as  a  consti- 
tutional substitute  for  personal  government."  If 
this  means  the  liberation  of  government  in  the  repub- 
lic from  autocracy  political  as  against  autocracy 
militaristic,  it  cannot  mean  an  "administration" 
government  as  the  word  is  used  in  the  party  sense. 
Both  the  character  and  the  future  of  the  government 
are  involved.  The  fact  of  an  existing  "personal" 
autocracy  is  at  issue.  But  what  we  are  endeavoring 
to  point  out  is  that  under  our  system  the  voter  is 
compelled  to  put  his  trust  in  one  party  or  the  other 
on  the  score,  not  of  partisanship,  but  a  trust  in  char- 
acter, .as  well  as  in  fitness  (ability);  principles  (as 
they  affect  government  itself  in  its  form  and  pur- 
pose); and  promises  (or  platform  declarations  as 
to  immediate  action).  For  illustration — must  not 
the  voter  ask  himself  this  question: — has  a  party 
given  power,  through  its  representatives,  in  a  mighty 
and  absorbing  epoch,  exercised  that  power  solely  in 
the  interest  and  perpetuation  of  the  Republic, 
founded  in  "individualism;"  and  has  it  been  tradi- 
tionally true  to  the  citizen  as  sovereign  over  the  State  ? 
Let  us  pass  over  mistakes.  Let  us  put  aside  what 
is  known  as  idealism  versus  reaction.  Then  is  not 
the  citizen  compelled  to  ask  himself,  has  the  party, 
be  it  in  power  or  out  of  power,  so  shaped  its  career 
in  the  years  that  are  now  under  review,  as  to  reflect 
its  fidelity  to  country  above  even  its  fidelity  to 
inherited  party  principles,  that  it  is  willing  to  veer 
away  from  its  own  traditions  in  defense  of  the  tradi- 
tions of  the  RepubHc? 

Now  it  must  be  apparent  that  these  current 
terms  "progressive"  and  "reactionary"  confront  us 
at  this  very  point  and  must  be  defined  by  the  voter. 
It  is  often  said  that  both  parties  have  fundamentally 
changed.  Even  that  they  have  changed  places. 
But  if  they  have,  to  what  end?  Which  in  its  change 
remains  closest  to  the  welfare  of  the  people  and  the 
perpetuity  of  the  Republic — const iiutionally  unchan- 
ged in  essentials  for  a  century  and  almost  a  halfl 
Certainly  it  is  the  government  we  have,  and  not  some 
envisioned  one,  that  we  are  voting  in  and  upon. 
A  ;new  government  can  only  come  by  a  new  consti- 
tution, and  wo  are  not  voting  on  that,  not 
amendments  thereto.     Adherence  to  the  form  and 


spirit  of  the  Republic  we  enjoy  and  revere  by  either 
or  both  parties  resolves  away  all  discussions  and 
protestations  over  the  divisions  of  our  Government, 
Executive,  Legislative  and  Judicial,  their  essential 
integrity  and  independence.  And  neither  party, 
no  matter  what  it  declares,  as  to  the  future  of  the 
Republic  can  transform  this  Government  to  other 
than  it  is  save  by  constitutional  processes.  And 
herein  is  the  eternal  and  sufficient  answer  to  the 
anarchist  and  socialist.  Nor  are  men  greater  than 
this  Government — a  Republic  in  form  and  in  spirit. 
Not  men  nor  parties  can  have  a  mission,  idealistic 
and  spiritual  though  it  be,  to  send  this  Republic 
forth  where  it  cannot  constitutionally  go.  No  more 
can  they,  either  in  high  official  place  on  in  party 
pronouncement,  adopt,  promulgate  or  practice  a 
theory  that  puts  the  State  above  the  consent  of  the 
governed,  the  sovereignty  of  the  citizen,  in  domestic 
affairs,  without  misrepresenting  the  Government, 
and  ultimately  destroying  the  Republic. 

It  has  been  said  that  "consistency  is  an  attribute 
of  fools."  Citizen  or  party  may  change  on  occasion. 
The  greater  the  exigency,  the  greater  the  need. 
But  change  not  only  must  have  its  basis  in  need, 
but  its  guidance  in  character.  The  test  of  party 
character  is  fidelity  to  the  Republic,  even  at  the 
expense  of  the  charge  of  inconsistency  with  itself, 
just  as  patriotism  is  the  test  of  the  ballot  and  not 
party  consistency.  We  aver,  therefore,  that  no  party 
action  of  record,  or  high-visioried  emprise,  can 
change  the  nature  of  this  Republic  save  by  consti- 
tutional process.  And  no  citizens  faithful  to  a 
government  that  protects  property  ownership  as 
well  as  human  (indefeasible)  rights,  can  change  the 
nature  or  purpose  of  this  Republic  by  following  party 
protestations  and  ignoring  these  same  constitutional 
methods  and  the  party  that  asks  that  this  be  done, 
whether  consistent  or  inconsistent  with  its  own  past, 
violates  the  traditional  spirit  and  form  of  the  Re- 
public, and  sows  the  seeds  of  future  disruption  and 
death.  Above  all  parties,  their  history,  their 
records,  and  their  professions,  stands  the  Republic 
to  be  preserved  alone  by  the  party  nearest  its  form 
and  spirit,  now! 


THE  ESCAPE  FROM  ''AUTOCRACY." 

"We  undertake  to  end  executive  autocracy  and 
to  restore  to  the  people  their  constitutional  govern- 
ment." 

Yes,  this  is  a  "plank"  from  the  Republican  Party 
platform.  But  this  is  a  growth  under  both  Repub- 
lican and  Democratic  administrations  of  the  past. 
It  has  been  accentuated  by  war.  The  "fact  of  the 
matter"  however,  is  this — a  party  if  it  be  put  in 
power  on  this  issue  cannot  "end"  anything  unless 
the  people  give  specific  instuctions  in  advance  and 
sustain  representative  government  when  it  follows 
instructions.  If  it  does  otherwise  change  the  rela- 
tions of  the  several  divisions  it  at  once  becomes 
autocratic.  What  then  is  gained?  Autocracy  Re- 
publican and  autocracy  Democratic  may  be  different 
— but  still  autocracy.  The  statement  we  have 
quoted  is  a  whole  platform  in  itself,  in  one  sense — 
and  yet  the  people  must  vitalize  it  by  making  knouTi 
just  what  is  to  be  eliminated  from  present  conduct. 
And  it  is  comprehensive — though  this  is  not  enough. 

When  we  attempt  to  fasten  pre-dircctions  upon  a 
party,  the  weakness  of  our  political  system  of  repre- 
sentative government  appears.     The  trend  of  con- 
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centration  of  power  in  the  Executive  antedates 
Democratic  ascendency  seven  j'ears  ago.  This  we 
must  combat,  if  "autocracy"  is  to  be  avoided — an 
autocracy  responsible  to  the  supreme  will  of  the 
ruler  (incumbent)  himseK.  But  no  party  can  prevent 
a  continuance  of  this  trend  unless  the  people  return 
to  earlier  conceptions  of  the  province  of  government. 

We  can  readily  imagine  either  party  in  the  next 
administration  repealing  the  wartime  laws  of  control 
carrj'ing  with  them  tue  aboUtion  of  many  bureaus 
and  commissions.  But  the  spirit  of  encroachment 
on  the  legislative  and  judicial  divisions  may  remain — 
and  will  unless  the  people  define  "constitutional 
government,"  which  if  it  means  anything  means 
only  that  "government"  permitted  by  the  specific 
direction  of  the  people  as  covenanted  in  that  instru- 
ment. 

The  moral  government  of  the  world  declared  in 
the  ten  commandments  has  the  virtue  of  specific 
direction.  "Thou  shalt  not" — leaving  the  vast  body 
of  conduct  to  individual  interpretation  in  the  light 
of  right  living.  Just  as  in  the  matter  of  temperance 
vs.  abstinence — "a  little  wine  for  the  stomach's 
sake"  ma,y  not  be  an  evil  barring  the  man  from  his 
heaven,  so  if  there  hejn  fact  "inalienable  rights"  that 
touch  "life,  liberty  and  the  pursuit  of  happiness" 
their  perception  and  observance  is  left  by  the  Con- 
stitution to  the  individual  for  himself  and  not  to  the 
"Government"  or  a  majority  of  his  fellow  citizens 
for  him.  Arid  in  this  conception  of  limited  powers 
of  government  as  an  entity,  as  a  whole,  is  the  key 
to  the  prevention  of  the  growth  of  autocracy  in  all 
divisions  of  government.  • 

It  may  be  said,  despite  our  obeisance  to  "law  and 
order,"  that  there  can  be  an  autocracy  of  laws. 
They  may  be  only  threads,  but  a  sufficient  number 
will  bind  the  citizen  and  prevent  effectually  the 
freedom  of  life.  If  the  "Constitution"  is  to  be  pre- 
served, it  must  be  interpreted  (and  we  bow  to  the 
interpretation  of  the  highest  judiciary)  as  a  contract 
and  compact  of  all  the  people  to  prevent  tyranny  by 
"Government."  The  science  of  analysis  rests  there- 
fore, not  on  construction  of  a  stronger  power — bj^ 
interpretations,  laws,  judicial  decisions,  or  assump- 
tions of  prerogative — but  on  the  eternal  truth  that 
our  fabric  was  instituted  to  serve  and  not  to  rule. 
In  a  word,  the  Constitution  guarantees  that  there  are 
many  things  not  even  the  people  by  vote  can  do, 
shall  do. 

This  is  the  way  back  by  any  and  every  party. 
To  enter  into  "administration"  with  the  conception 
of  a  "constitutional  government"  that  is  "strong," 
that  is  an  original  and  independent  power  within 
itself  and  for  itself — will  be  to  supplant  one  auto- 
cracy with  another.  And  while  we  do  not  say  it 
in  a  partisan  sense — it  is  at  this  point  that  the  Re- 
publican Party  must  "make  good."  What  we  do 
see  is  a  hopeful  augury  in  bringing  this  question  to 
the  fore — it  is  more  than  foreign  affairs  or  domestic 
relations  and  policies — it  is  vital.  No  party  can 
prevent  the  continuance  and  continued  growth  of 
such  autocracy  as  we  have  unless  the  people  redefine 
their  rights  as  individuals  who  preserve  themselves 
by  citizenship. 


NEWSPAPER  PUBLISHERS  AIDING 
THE  RAILROADS. 
At  its  annual  convention  here  on  April  22,   the 
American  Newspaper  Publishers'  Association  unani- 
mously   adopted    a    resolution    that,    inasmuch    as 


maintained  efficiency  of  railway  carrying  facilities  is 
of  vital  importance,  j'et  a  menacing  shortage  of 
railway  equipment  faces  us  today,  the  members  of 
the  Association  will  obtain  and  fully  publish  the 
facts  of  this  shortage,  that  the  public  may  intelU- 
gently  learn  the  legitimate  needs  of  the  roads,  and 
will  also  do  everything  possible  to  get  the  maximum 
use  out  of  existing  equipment  by  hastening  loading 
and  dispatching  and  in  other  proper  ways.  IMr. 
Victor  H.  Hanson,  publisher  of  the  Birmingham 
"News"  and  head  of  the  Executive  Committee  of  the 
Southern  branch  of  the  Association,  has  issued  to  his 
fellow  members  a  friendly  bulletin  on  this  subject. 

The  "outlaw"  strike,  he  says,  while  doing  an 
inestimable  damage  to  the  country  as  a  whole,  did 
serve  one  good  though  unintended  purpose  by  con- 
centrating public  attention  on  the  subject  of  trans- 
portation. A  handful  of  dissatisfied  employees  in 
Chicago,  starting  this  disturbance,  struck  a  blow 
under  which  the  country's  business  struggled  and 
smarted  for  many  weeks;  but,  he  adds;  if  things  had 
been  normal,  with  conditions  as  they  should  be  and 
the  roads  in  possession  of  rolling  stock  and  developed 
terminal  facilities  equal  to  caring  for  normal  traffic 
needs  at  their  high  levels,  this  handful  in  Chicago 
would  have  been  unable  to  deal  so  serious  a  blow. 
There  would  have  been  embarrassment,  but  it  would 
have  been  only  temporary  and  far  less  in  magnitude. 

The  constant  and  increasing  cry  is,  and  must  be, 
for  more  and  ever  more  production.  The  newspapers 
have  repeated  this  cry,  telling  people  (with  entire 
truth)  that  increased  abundance  could,  and  of  needs 
would,  bring  down  the  "hideous  question  raised  in 
the  average  home  by  the  constantly  mounting  cost  of 
commodities  and  the  constantly  diminishing  pur- 
chasing jDower  of  the  dollar."  But  what  good  will 
increased  production  do,  asks  Mr.  Hanson,  even 
though  there  are  commodities  in  quantity  equal  to 
the  world's  consumption,  "if  transportation  facilities 
are  inadequate  to  the  task  of  distribution?"  The 
inescapable  answer  is  of  course  that  abundance  which 
cannot  be  moved  as  needed  will  be  wasted  now,  and 
will  tend,  by  discouraging  the  producer,  to  diminish 
production  in  the  next  season.  As  Mr.  Hanson 
puts  this: 

"If  every  laborer  in  the  United  States  were  putting 
every  ounce  of  power  in  his  bones  and  muscles, 
backed  up  by  an  overpowering  will  to  work,  into  48 
hours  of  production  every  week,  the  railroads  of 
this  country  would  be  unable  to  handle  the  output. 
It  would  be  the  old  case  of  fruit  and  vegetables  rotting 
on  the  ground  in  one  community  while  the  people 
of  a  neighboring  community  starved.  Commodities 
would  glut  the  markets  in  one  section,  while  another 
would  be  unable  to  obtain  sufficient  for  the  acute 
needs  of  the  moment.  .  .  The  railroads  must  be 
made  to  function  efficiently  and  be  put  upon  a 
paj'ing  basis;  the}^  must  have  adequate  equipment, 
funds  for  expansion  to  meet  the  growing  needs  of 
the  countrj^,  and  their  securities  must  be  made 
attractive  to  the  small  investor,  before  we  can  even 
start  on  the  road  to  economic  recovery." 

As  bringing  this  home  to  his  fellow  publishers, 
Mr.  Hanson  reminds  them  how  the  cry  for  more 
nev/sprint  has  gone  up,  yet  papermills  have  faced 
shutdowns  because  of  a  lack  of  cars  to  carrj'  fuel  and 
material  to  the  mills  and  take  awaj^  the^finished 
product,  notwithstanding,  he  adds,  "newspapers 
and  papermills  have  been  favored  in  the  matter  of 
car  facilities."  He  knows  of  one  road,  he  says,  that 
has  paid  demurrage  on  thousands  of  cars  because  it 
had  not  the  engines  to  move  the  cars,  and  had  not 


July  10  1920.] 


THE  CHRONICLE 


129 


the  coal  to  feed  the  engmes,  and  this  road  moves 
thousands  of  cars  of  newsprint  annually;  so  judge 
from  this  instance  what  must  have  been  the  condition 
on  many  other  lines. 

Under  Government  control,  everj^thing  was  worked 
to  the  limit,  rolling  stock  was  used  after  it  was  really 
worn  out,  and  little  new  was  purchased.  In  1909-16 
the  roads  of  the  country  had  a  yearly  average  of 
150,600  new  freight  cars,  3,180  passenger  cars,  and 
2,970  locomotives;  in  the  w^ar  period,  these  amounts 
declined  respectively  to  75,000,  850,  and  1,900. 
"In  other  words,  the  gross  shortage  of  equipment 
to-day  is  226,000  freight  cars,  7,000  passenger  cars, 
and  3,000  locomotives;"  the  railway  executives 
figure  immediate  needs  as  100,000  freight  cars 
(including  20,000  refrigerator  cars)  2,000  locomotives, 
3,000  passenger  and  1,000  baggage  cars,  costing  in 
round  figures  at  present  prices  610  millions. 

The  Southern  roads  are  asking  a  30.95%  increase 
in  freight  rates,  to  yield  6%  on  invested  capital,  and 
Mr.  Hanson  appeals  to  the  Southern  newspapers 
"to  get  behind  the  railroads  in  their  efforts  to  obtain 
these  increases."  The  pre-war  rates  were  the  lowest 
in  the  world,  and  he  quotes  Mr.  Hines  that  a  given 
unit  of  any  commodity  will  now  buy  more  transpor- 
tation than  ever  before,  so  that  rates  are  really 
"lower  than  ever  before,  when  tested  by  the  value 
of  the  units  transported  and  the  amount  of  transpor- 
tation which  each  unit  will  buy."  Other  points 
urged  by  Mr.  Hanson  are  that  under-capitalizations 
will  probably  more  than  offset  over-capitalizations; 
that,  as  an  ethical  proposition,  even,  "the  rights  and 
wrongs  of  watered  stocks  of  other  years  do  not  bear 
on  the  present  problem"  and  that  justice  is  clearly 
with  the  roads;  that,  as  a  selfish  proposition,  the 
question  is  as  to  endangering  the  country's  future  "by 
emphasizing  production  at  the  expense  of  distri- 
bution;" that  every  newspaper  man  is  vitally  con- 
cerned in  the  safety  of  carrying-agencies;  and  that 
"the  newspapers  of  the  country  must  educate  the 
small  investor  to  put  some  of  his  savings  into  railroad 
securities." 

This  presentation  of  the  subject  is  ethically  just 
and  practically  wise,  and  it  has  the  advantage  that 
it  is  addressed  to  the  newspapers,  which  naturally 
largely  affect  public  opinion  by  furnishing  the  facts 
for  judgment  and  suggesting  the  proper  deductions 
from  those  facts.  This  bulletin  should  inform  and 
stir  the  teachers,  for  such  are  newspaper  men.  It  is 
timely,  for  never  so  much  as  now  was  there  need  of 
disabusing  the  American  people  of  their  old  notions 
about  capital  generally  and  about  capital  as  invested 
in  common  carriers;  these  wrong  notions  have  been 
hurtful,  but  only  largely  so  in  the  academic  sense, 
whereas  now  they  are  destructive.  It  is  time  the 
whole  body  stopped  quarelling  with  its  own  mem- 
bers, and  it  is  also  time  that  each  of  those  members 
stopped  quarrelling  with  any  other  and  with  the 
whole  body.  Mr.  Hanson  does  not  touch  upon 
the  demands  of  the  Brotherhoods,  as  that  lies  outside 
his  topic,  and  yet  is  closely  related  to  it.  For  another 
unanswerable  question  may  be  (and  really  must  be) 
put:  of  what  avail  will  be  any  freight  rate  advances, 
if  those  are  to  be  absorbed  in  advance  by  wage  in- 
creases ? 


FIXING   RESALE   PRICES   AT   RETAIL— CON- 
FLICTING DECISIONS. 
Still  more  cases  draw  attention  anew  to  the  vexed 
subject  of  price-maintenance  in  retail  trading,  and  the 
latest  decision^seems'partly  to^contradictlor^thr 


uncertainty  upon  another  which  just  preceded  it. 
After  a  long  struggle,  several  times  sketched  by  the 
"Chronicle"  at  the  dates  of  its  several  progressive 
stages,  finality  and  an  irreducible  maximum  for  the 
producer  seemed  to, be  reached  in  the  Colgate  case. 
After  that  concern  had  for  years  followed  the  simple 
plan  of  refusing  to  sell  to  a  price-cutter,  the  Federal 
District  Court,  sitting  in  Norfolk,  decided^in  favor 
of  the  Colgates  in  November  of  1918,  and  in  last 
June  the  Supreme  Court  unanimously  sustained  this. 
The  District  Court,  by  Judge  Waddill,  saw  neither 
conspiracy  nor  unfairness,  and  recognized  the  pro- 
ducer's interest  against  any  practices  which  tend  to 
demoralize  trading.  Price-cutting,  he  said,  inevit- 
ably results  in  reducing  a  business  to  that  done  by 
the  price-cutter,  and  the  public  interest  "is  only 
that  fair  and  reasonable  prices  shall  be  charged." 

The  Federal  Trade  Commission,  however,  persis- 
ted,'^ and  it  leveled  one  of  its  "cease  and  desist" 
orders  at  the  Beechnut  Packing  Company,  which  had 
done  nothing  more  than  to  refuse  to  sell  to  price- 
cutters.  The  Federal  Circuit  Court  of  Appeals, 
sitting  here,  unanimously  set  aside  the  Commis- 
sioner's order.  "We  understand,"  said  Judge  Ward, 
"the  Supreme  Court  to  hold  (in  U.  S.  vs.  Colgate  & 
Co.,  250  U.  S.  300)  that  a  similar  but  less  drastic 
method  of  sale  constitutes  merely  the  exercise  of  a 
man's  right, to  do  what  he  will  with  his  own  and  is 
not  "obnoxious  to  the  Sherman  Act.    " 

This  seems  on  its  face  to  be  final,  yet  at  about  the 
same  dateVthe  Supreme  Court  rendered  another  de- 
cision which  casts  some  uncertainty  again  over  the 
subject.  The  corporation  of  A.  Schrader's  Sons, 
makers  of  valves  and  sundry  other  fittings  for  pneu- 
matic tires,^was  indicted  in  June  of  1918  for  requiring 
its  customers  "to  execute  uniform  contracts  concern- 
ing resales,  and  with  refusing  to  sell  to  those  who  did 
not  enter  into  such  contracts  and  adhere  to  the  uni- 
form resale  prices  fixed  by  it;"  it  was  further  charged 
that'dealers  who  cut  the  prices  were  placed  on  "sus- 
pended Jists",  and  were  refused  further  supplies  until 
they  gave'promises  to  adhere  to  the  lists.  The  de- 
fendants ■  said  this  had  been  their  practice  for  years 
and^no  monopolizing  intent  existed. 

The  Federal  District  Court  in  Ohio  sustained  this 
position,  as  did  the  Federal  Court  here,  early  in 
March  in  the  Beechnut  case,  each  court  holding  that 
the  case  passed^on  comes  under  the  cover  of  the  Col- 
gate decision.  The  Colgates  had  cut  off  sales  to 
dealers  who  were  found  to  have  cut  prices,  and  the 
Supreme  Court  settled  the  subject  by  pronouncing 
that  course  just  and  legal;  but  on  March  1  the  Su- 
preme Court  took  another  turn  by  condemning  agree- 
ments for  ^adhering  to  price-lists.  Justice  McRey- 
nolds,  in"  giving  the  opinion  (with  Justices  Holmes 
and  Brandeis  in  dissent)  quoted  from  the  decision  in 
the  Colgate'case  that  "in  the  absence  of  any  purpose 
to  create  or  maintain  a  monopoly,  the  Act  does  not 
restrict  the  long-recognized  right  of  trader  or  manu- 
facturer engaged  in  an  entirely  private  business 
freely  to  exercise  his  own  independent  discretion  as 
to  parties  with  whom  he  will  deal;  and,  of  course, 
he  may  announce  in  advance  the  terms  on  wh'ch  he 
Willi  sell."  But,  added  Justice  McRejmolds,  the 
court  below  "misapprehended  the  meaning  and  effect 
of  the^opinion  and  judgment  in  that  cause,"  and  he 
then  concluded  with  the  following  attempt  to  draw 
a  distinction: 

"We],had  no  intention  to  overrule  or  modify  the 
doctrine  of^Dr.  Miles  Medical  Co.  vs.  Park  &  Sons 
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Co.,  where  the  effort  was  toMestroy  the  dealers' 
independent  discretion  through  restrictive  agree- 
ments. Under  the  interpretation  adopted  by  the 
trial  court  and  necessarity  accepted  by  us,  the  indict- 
ment failed  to  charge  that  Colgate  Company  made 
agreements,  either  express  or  implied,  which  under- 
took to  obhgate  vendees  to  observe  specified  re-sale 
prices;  and  it  was  treated  'as  alleging  only  recognition 
of  the  manufacturer's  undoubted  right  to  specify 
re-sale  prices  and  refuse  to  deal  with  any  one  who  fails 
to  maintain  the  same.' 

"It  seems  unnecessary  to  dwell  upon  the  obvious 
difference  between  the  situation  presented  when  a 
manufacturer  merely  indicates  his  wishes  concerning 
prices  and  declines  further  deaHngs  with  all  who  fail 
to  observe  them,  and  one  where  he  enters  into 
agreements — whether  express  or  implied  from  a  course 
of  deahng  or  other  circumstances — with  all  custom- 
ers throughout  the  different  States,  which  undertake 
to  bind  tliem  to  observe  fixed  re-sale  prices.  In  the 
first,  the  manufacturer  but  exercises  his  independent 
discretion  concerning  his  customers  and  there  is  no 
contract  or  combination  which  imposes  any  limita- 
tion on  the  purchaser.  In  the  second,  the  parties 
are  combined  through  agreements  designed  to  take 
away  dealers'  control  of  their  own  affairs  and  thereby 
destroy  competition  and  restrain  the  free  and  natural 
flow  of  trade  amongst  the  States. 

The  principles  approved  in  the  Dr.  Miles  Medical 
Company  vs.  Park  &  Sons  Company  should  have 
been  applied.' 

Evidently  on  the  strength  of  this  shift  in  ground, 
another  indictment,  containing  56  counts,  was  ob- 
tained in  Trenton  on  March  24  against  the  Colgates, 
charging  them  with  systematically  procuring  '  agree- 
ments." This  they  deny,  and  on  May  22  advertised 
the  denial,  adding  that  they  intend  to  continue  to 
refuse  to  sell  to  those  whose  prices  they  consider  un- 
fair and  that  "we  shall  contest  this  case  as  we  did 
the  former." 

The  distinction  appears  rather  fine.  A  dealer  who 
is  dropped  for  price-cutting  necessarily  goes  on  some 
kind  of  record;  if  his  case  rests  there  the  producer  is 
apparently  immune  under  the  Colgate  decision;  but 
if  he  exacts  a  promise  in  advance  (or,  possibly,  if  he 
resumes  selling  upon  anything  more  definite  than  an 
"understanding"  that  the  offender  will  not  cut  any 
more)  he  becomes  a  conspirator.  Expectations  and 
understandings  as  to  a  certain  line  of  conduct  which 
is  itself  right  and  lawful  seem  thus  to  be  distinguished 
from  agreements  to  follow  that  same  line  of  conduct; 
if ^  this  is  the  sword-edge  distinction  producers  must 
govern  themselves  accordingly. 

Judge  Ward  mentioned  "a  man's  right  to  do  what 
he  will  with  his  own."  Such  a  right  can  never  be 
Uteral  and  unqualified,  because  it  must  be  waived  in 
parts  on  entering  the  social  state.  This  right  was 
made  an  absolute  monopoly  in  our  patents  scheme, 
on  the  theory  that  the  result  would  on  the  whole  be 
for  the  general  welfare.  But  otherwise  the  rights  of 
private  property,  attacked  before  the  war,  were  very 
largely  suspended  during  the  war  under  the  plea  of 
necessity,  and  are  still  in  contest  on  every  hand  in 
our  de  facto  peace.  If  statate  can  constitutionally 
fix  prices  on  one  commodity  it  can  do  so  on  the  entire 
list;  three  months  before  war  began  the  Supreme 
Court  (probably  not  sufficiently  pondering  the  sweep 
of  the  doctrine)  held  that  insurance  may  have  its 
prices  fixed,  since  it  is  an  indispensable  commodity. 
If  statute  can  in  practice  halt  advance  in  any  prices 
or  turn  them  downward  it  should  be  able  to  do  the 
same  with  all  prices;  in  such  case,  why  need  we  be 
troubled  by  the  costs  of  living? 


Yet  how  can  any  property  rights  at  all  exist  without 
including  in  them  the  power  of  disposal?  If  a  con- 
cern incurs  heavy  rentals  and  other  expenses  for  deal- 
ing in  one  exclusive  hne  of  goods,  it  is  entitled  to  some 
assurance  that  the  producer  will  not,  if  he  can  pre- 
vent it,  allow  somebody  else  to  handle  that  article 
in  the  immediate  neighborhood,  as  a  side  line,  much 
more  so  to  do  it  on  a  cut  price;  this  is  no  monopoly, 
but  only  protection  of  a 'business  outlay.  Some- 
times a  newspaper  thinks  it  good  policy  to  absolutely 
warrant  quality  and  satisfaction  as  to  all  goods 
advertised  in  its  columns;  such  a  journal  must  be 
allowed  to  decHne  advertisements.  All  journals  claim 
this  right,  and  nobody  would  venture  to  say  that  a 
fraudulent  dealer  may  compel  insertion  of  his  adver- 
tisements because  he  tenders  the  customary  price. 

Six  years  ago,  and  while  nobody  thought  of  an 
impending  war,  Mr.  Wilson  told  us,  in  one  of  his 
earliest  messages  to  Congress,  that  business  men 
"desire  the  advice,  the  definite  guidance  and  informa- 
tion w^hich  can  be  suppUed  by  an  administrative 
body,  an  Inter-State  Trade  Commission."  That 
was  to  become  "an  indispensable  instrument  of  infor- 
mation and  pubHcity,  and  a  clearing  house  for  facts," 
and  inasmuch  as  he  correctly  perceived  (and  said) 
that  "nothing  hampers  business  hke  uncertainty, 
nothing  daunts  it  like  the  necessity  to  take  chances," 
he  represented  that  this  body  would  "practically 
eliminate  uncertainty,  the  law  itself  and  the  penalty 
being  equally  plain."  Nine  months  later,  the  coun- 
try got  the  enabUng  act  and  the  Commission,  and  has 
had  fully  five  years  of  both.  The  members  of  this 
body  have  taken  themselves  with  the  seriousness 
natural  to  bureaucrats  who  see  need  of  a  show  of 
activity  and  service.  There  has  been  no  lack  of 
activity;  they  have  fussed  and  have  passionately 
accused  and  denounced,  seeing  giants  in  windmills, 
yet  they  have  not  been  very  w^ell  sustained  by  the 
courts,  and  it  is  not  unjust  to  say  that  they  are  re- 
garded as  vexatious,  except  by  persons  who  are  en- 
vious of  others  who  are  beating  them  in  competition. 
As  for  eUminating  uncertainty,  always  the  greatest 
retardant  of  business  venturing,  the  impossible  task 
of  guessing  what  pohticians  might  do  next  has  been 
added  to  the  vast  uncertainties  of  an  unprecedented 
war. 

Business  has  not  only  been  taxed  without  reason 
or  sense  in  limit  and  method  but  has  been  beset  and 
harassed  on  all  sides.  The  most  unmethodical,  irre- 
sponsible, and  wasteful  institution,  namely,  Govern- 
ment, has  undertaken  to  teach  method,  direction, 
and  economy  to  business  and  to  supply  it  with  initia- 
tive by  accusing  it  of  timidity.  If  business  is  to  act, 
it  is  time  it  had  liberty  of  action.  What  can  be 
clearer  than  that  it  needs  nothing  so  much  as  to  be 
untied  and  left  to  move? 


PROGRESS  AND  INFLUENCE  OF  GROUP 
INSURANCE. 

Judged  by  its  present  and  its  far-reaching  per- 
manent good  influence,  insuring  life  on  the  "Group" 
plan  is  hardly  surpassed  by  any  other  business  and 
social  movement  of  our  time;  and  when  we  note  the 
further  fact  that  its  spread  is  continuous,  yet  so 
quiet  that  it  merelj^  wins  an  unobtrusive  paragraph 
among  more  exciting  news,  it  becomes  phenomenal. 
Probably  the  largest  contract  yet  was  that,  at  the 
close  of  1919,  by  which  some  70,000  employees  of  the 
General  Electric  Co.  were  covered  in  a  total  of  50 
millions  in  amount,  thus  outdoing  the  earlier  contract 
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of  the  American  Woolen  Co.,  which  covered  some 
30,000,  and  was  at  its  date  the  record  in  magnitude. 
A  contract  just  now  made  covers  about  700  em- 
ployees of  the  New  York  Stock  Exchange  and  its 
affihated  companies;  the  total  amount  is  only  a  single 
million,  but  the  transaction  is  interesting  in  that  it 
was  a  complete  surprise  to  the  employees,  who  heard 
of  it  only  when  they  were  called  together  to  be  told 
of  the  gift. 

This  form  of  insuring  life  started  in  1912,  and  at 
the  end  of  that  year  11,450  employees  were  covered 
by  it,  to  a  total  of  $13,083,000.  The  progress 
since  has  been  marked,  uninterrupted,  and  at  an 
increasing  rate.  At  the  end  of  June  of  the  year  1917 
the  number  of  persons  covered  had  reached  325,000, 
and  the  total  amount  of  insurance  was  250  mil- 
lions. Each  year  has  shown  a  progressive  increase 
in  both  number  and  amount,  and  during  the  first 
half  of  1917  the  increase  in  number  covered  was 
one-fourth  more,  and  the  increase  in  amount  was 
about  one-third  more,  than  in  the  whole  year  1916. 

This  form  of  insurance  may  be  partly  contribu- 
tory, employer  and  employee  sharing  the  cost;  but 
preferentially,  and  probably  to  much  the  larger 
extent  as  yet,  the  former  bears  the  whole.  The 
number  of  persons  in  a  single  group  probably  aver- 
ages about  a  thousand.  Most  companies  consider 
a  hundred  the  minimum  that  may  be  accepted 
without  medical  examination,  and  some  States  have 
named  this  number  in  their  permissive  law  on  the 
subject;  but  Maine,  Florida,  Idaho,  Minnesota 
and  New  Hampshire  allow  the  minimum  of  fifty. 
The  maximum  number  may  be  left  without  limit, 
and  with  entire  safety,  except  that  it  should  be  a 
fundamental  rule  to  accept  all  employees  or  none 
in  any  particular  group,  because  if  a  selecting  of 
persons  were  allowed  to  either  the  employer  or  the 
employees  the  basic  principle  of  safety  would  be 
hazarded.  At  the  bottom  of  all  life  insurance  lies 
"selection."  If  this  were  left  to  the  individual  un- 
checked, the  selection  would  become  unfavorable 
to  the  company,  with  the  result  of  having  the  aver- 
age physical  condition  low  and  the  mortality  rate 
high;  hence  the  necessity  of  the  medical  examina- 
tion, but  the  theory  of  the  group  plan  is  that  when 
a  large  number  of  persons  whose  position  in  actual 
business  work  is  a  sort  of  warrant  that  their  physi- 
cal condition  is  fairly  normal  are  taken  the  varia- 
tions in  condition  will  offset  one  another  and  on  the 
whole  an  "average"  will  be  had  which  will  be  safe 
enough  to  be  workable.  Further,  a  group  once 
insured  changes  from  time  to  time,  so  that  the 
tendency  is  to  replace  the  older  and  the  weaker  by 
those  younger  and  stronger. 

There  has  not  yet  been  time  to  obtain  a  conclusive 
experience  upon  the  mortality  under  the  group  plan, 
since  it  is  less  than  eight  years  old  and  its  volume 
at  risk  has  been  growing  so  fast  that  the  average 
duration  of  the  contracts  now  in  force  may  not  ex- 
ceed a  couple  of  years.  The  results  thus  far,  how- 
ever, are  encouraging;  the  mortality  is  found  to 
be  low  and  "in  many  of  the  less  hazardous  risks 
it  tends  to  be  as  favorable  as  that  on  the  regular 
business  of  the  companies." 

This  business  has  thus  far  been  confined  to  not 
more  than  thirteen  companies.  To  one  of  the  annual 
meetings  of  their  professional  brethren  the  actuaries 
of  two  of  those  presented  the  mortality  experience  to 
the  end  of  a  recent  year,  and  this  was  the  first  to  be 
made  public  on  this  particular  line.     Beginning  in 


1913  the  two  companies  had  at  the  end  of  1917 
$181,053,683  at  risk,  on  256,298  lives,  and  there 
had  been  2,434  deaths,  on  a  total  "equivalent"  of 
310,911  years  of  "exposure."  In  the  first  six  months 
of  the  contract  an  especially  low  mortality  rate  was 
found,  but  in  the  next  twelvemonth  the  rate  in- 
creased approximately  40%  upon  that  in  the  first 
half-year;  this  was  ascribed  to  the  fact  that  at  issue 
of  the  policy  it  covers  only  persons  working  on  full 
time  and  in  apparently  good  condition,  but  after- 
wards the  employer  may  keep  the  contract  in  force 
as  to  those  who  are  prevented  from  working  by  ill- 
ness. Between  attained  ages  40-65  the  mortality 
was  high;  at  younger  and  also  at  older  ages,  it  was 
found  very  favorable.  In  the  three  classes  where 
the  employer  has  paid  none  or  not  more  than  one- 
half  the  premium  the  mortality  was  comparatively 
unfavorable;  where  he  paid  the  whole  of  it,  it  was 
found  light. 

An  incident  illustrative  of  the  influence  of  this  form 
of  insurance  (which  might  be  called,  in  some  sense, 
social  or  welfare  insurance  also)  is  of  human  interest 
and  can  be  taken  as  indicating  that  there  are  and 
will  be  more  of  such  cases.  In  a  large  manu- 
facturing concern  in  New  England  an  employee 
came  to  the  manager  to  say  that  he  was  going  to 
leave.  He  was  one  of  the  most  valuable  in  the  plant 
(possibly  getting  ready  to  quit  because  he  considered 
himself  such  and  therefore  magnified  himself),  but 
the  employer  could  only  express  regret  and  tell  the 
man  that  if  he  would  bring  his  group  insurance 
certificate  the  next  morning  his  account  would  be 
adjusted.  The  next  morning  the  man  presented 
himself,  but  said  he  guessed  he  would  stay  after  all. 
The  employer  said  he  was  glad  to  hear  it,  but  what 
caused  the  change  of  mind?  "My  wife  wouldn't 
let  me  have  the  insurance  certificate." 

To  one  of  the  annual  meetings  of  the  Associated  Life 
Insurance  Presidents  here,  Mr.  E,  H.  Outerbridge, 
a  former  head  of  the  Chamber  of  Commerce,  related 
interestingly  his  experience  with  this  insurance, 
his  own  manufacturing  concern  having  been  the 
first  in  the  country  to  cover  all  employees  without 
charge  to  them.  His  company  gave  the  Saturday 
half-holiday;  for  years  it  had  given  a  Christmas 
bonus  of  one  to  two  weeks'  pay,  and  finally  reached 
as  high  as  four  weeks';  it  had  had  neither  strikes  nor 
complaints,  yet  the  personnel  of  the  force  changed 
about  35%  annually,  from  no  cause  except  the 
restlessness  of  what  he  learned  to  call  "migratory 
labor,"  The  work  was  of  a  nature  which  could  not 
be  done  without  some  training.  It  was  expensive 
to  train  this  35%  and  "have  them  leave  just  as  they 
were  becoming  useful;  new  and  untrained  men  meant 
a  larger  proportion  of  damaged  product;  the  con- 
stant changes  meant  loss  of  production  and  loss  of 
production  meant  increased  overhead,  and  heavy 
overhead  often  means  the  difference  between  a 
profitable  or  a  losing  enterprise," 

So,  back  in  1910,  Mr.  Outerbridge,  while  ponder- 
ing over  the  subject,  heard  of  this  form  of  insurance. 
It  seemed  to  him  to  fit  his  need,  and  the  policy  was 
written  in  1911.  As  many  of  his  men  arc  foreigners, 
a  brief  synopsis  of  the  plan  was  posted  at  the  plant 
in  several  languages,  and  Greek  and  Hungarian 
priests  were  employed  to  address  the  men,  particular- 
ly explaining  that  the  benefits  would  cost  them 
nothing.  Mr.  Outerbridge  wonders  whether  they 
did  not  at  first  value  it  accordingly,  for  while  they 
seemed  to  understand,  there  was  no  change  in  con- 
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ditions  for  a  time.     As  the  first  practical  case,  when 
one  young  man  came  back  from  a  week  in  a  hospital 
and  received  his  next  pay  envelope  and  found  a 
check  in  it  along  with  monej^,  he  asked  an  explanation, 
and  when  told  the  check  was  for  his  insiu-ance  for 
disability  he  angrily  said  he  had  not  agreed  to  insure 
and  would  not  pay  anything;  but  when  he  was  in- 
duced to  write  his  name  on  the  check  and  then 
received  the  money  he  rushed  into  the  yard,  shouting 
out  "see;  the  company  gives  me  S37  50  for  having 
had  my  collar-bone  broken,  being  hit  by  the  pitcher 
plaj-ing  baseball  on  Sunday."     Thus  one  convert 
and  advocate  was  secured;  and  when  a  married  man 
with  six  children  broke  his  leg  on  the  ice  by  jumping 
over  a  gate  instead  of  going  out  through  the  gate 
there  came  another  case  of  illumination.     Gradu- 
ally the  men  quite  understood  and  they  had  talked 
up  the  plan  so  much  as  to  attract  work-seekers  to 
the  plant;  after  a  couple  of  years  the  "labor  turn- 
over   decreased  to  15%,  the  production    increased, 
and  the  proportion  of  second  or  inferior  product 
showed  a  distinct  reduction."     The  scheme  had  fully 
justified  itself. 

Mr.  Outerbridge  added  that  some  of  the  men  could 
not  have  passed  a  medical  examination,  and  of  those 
who  could  many  would  not  have  had  forethought  and 
thrift  enough  to  apply  for  it.      A  study  of  the  death 
claims  among  his  own  group  showed  that  53%  had 
no  other  insurance  whatever  and  the  other  47% 
had  only  an  average  of  $150;   he  had  this   checked 
against  the  far  larger  experience  of  the  company 
carrying  his  insurance,  and  found  these  proportions 
are  a  fair  average;  taking  all  emploj^ees  under  group 
insurance  thus  far,  he  discovered  that  about  40% 
had   no   other   insurance    coverage,    so   that   they 
carry  the  hazard  of  both  death  and  collapse  of  earn- 
ing.    He  is  convinced  that  group  insurance,  covering 
at  once  life,  accident,  and  health,  furnished  by  the 
employer  without  cost  to  the  worker,  is  both  benefi- 
cence of  a  high  rank  and  sound  business  economics. 

Industrial  or  weekly  premium  insurance,  a  stone 
rejected  by  the  early  builders,  yet  since  grown  to  be 
near  the  head  of  the  corner  in  life  insurance  archi- 
tecture, went  long  with  scant  official  recognition,  and 
it  has  not  yet  been  for  many  years  accorded  its 
separate  place  in  the  State  reports.  Group  insurance 
shared  the  same  official  neglect,  and  until  recently 
its  statistics  had  to  be  obtained  direct  from"  the 
companies  issuing  it;  but  now  it  has  its  distinctive 
place  in  the  reports  by  both  New  York  and  Connecti- 
cut. From  the  formerlwe  find  that  thirteen  com- 
panies had  outstanding  at  the  close  of  1918  a  little 
over  592  millions  under  this  form.  In  1919  they 
wrote  about  426^  miUions,  and  "revived  and  in- 
creased" 4423^  millions,  making  about  8693^  millions 
for  the  year.  The  terminated  amounts  of  the  year 
were  about  6^/^  millions  by  death  and  370}/^  millions 
otherwise,  leaving  in  force  $1,084,515,433,  an  in- 
crease of  $492,434,834  in  the  year.  The  amount 
remaining  in  force  is  hardly  one-twentieth  as  large  as 
the  total  of  "ordinary"  insurance,  and  less  than  one- 
fifth  of  the  total  of  industrial;  yet  it  is  only  one  part 
of  the  total  business  of  only  thirteen  out  of  over 
^ifty  companies,  and,  moreover,  the  new  group 
*  written  in  the  year  was  47%  more  than  the  total  out- 
standing at  the  beginning  of  the  year. 

At  the  annual  meeting  of  the  Wisconsin  Association 
of  Manufacturers  in  February  last,  an  official  of  a 
leather  company  summed  up  reasons  why  he  deems 
this  form  of  insurance  "good  business."     It  has  a 


direct  and  a  favorable  effect  on  "turnover"  among 
employees,  he  believes;  it  is  a  check  on  absenteeism, 
the  most  expensive  item  next  to  turnover;  it  aids  in 
"tracing  a  man  up";  it  keeps  a  sick  or  injured  man 
from  returning  to  work  before  he  should;  it  promotes 
comradeship  between  employer  and  employee. 

The  one  greatest  need  of  the  world  to-day  is  unity. 
If  we  only  had  what  is  expressively  called  "team 
w^ork,"  with  men  and  women  moving  unitedly  in 
wholesome  directions  instead  of  pulling  at  cross- 
purposes  and  reaching  for  the  nearest  throat,  we 
should  have  as  the  natural  fruit  plenty,  progress, 
order,  contentment.  Capital  and  labor  are  separated 
ends  of  a  circle  and  must  come  together.  They  are 
naturally  partners  and  friends,  and  are  kept  at  vari- 
ance only  by  misunderstandings  fostered  by  mis- 
leaders  who  set  the  right  hand  contending  with  the 
left. 

Capital  is  a  machine  which  labor  has  created,  and 
more  labor  is  the  only  fuel  which  can  give  it  move- 
ment. A  machine  without  fuel,  and  fuel  without  a 
machine  for  applying  its  energy,  are  equally  ineffec- 
tive. Capital  needs  and  seeks  comity  and  co-opera- 
tion with  its  indispensable  partner,  but  that  partner 
still  hangs  back,  under  the  poision  of  the  old  false- 
hood that  the  twain  are  natural  and  irreconcilable 
enemies.  To  end  this  mischief  is  one  mission  of 
group  insurance,  and  it  is  silently  operating  towards 
that. 


^xxxtxxt  %vznts  vm&  discussions 

CONTINUED  OFFERING  OF  BRITISH    TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
July  6.  


RATE   ON   FRENCH    TREASURY   BILLS    CONTINUED 

AT  6K%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6H% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had    pre\'iousiy  for 
some  time  been  6%.     The  bills  in  this  week's  offering  are 
dated  July  9. 


$25,000,000  BOND    OFFERING  IN  U.  S.  OF  SWITZER- 
LAND GOVERNMENT. 

Although  offered  only  the  day  previous  (Tuesday)  sub- 
scriptions to  the  Government  of  Switzerland  20-year  8% 
sinking  fund  gold  bonds  were  closed  at  noon  on  Wednesday 
(July  7)  the  offering,  it  was  announced,  having  been  fully 
subscribed.  The  intention  to  offer  the  new  issue  this 
week  was  noted  in  these  columns  last  week,  page  21.  The 
bonds  were  offered  by  a  syndicate  headed  by  Lee,  Higginson 
&  Co.,  consisting  of  the  Guaranty  Trust  Co.  of  New  York, 
A.  Iselin  &  Co.,  William  A.  Read  &  Co.,  the  Continental 
&  Commercial  Trust  &  Savings  Bank  of  Chicago,  the 
National  City  Company,  Harris,  Forbes  &  Co.,  Halsey, 
Stuart  &  Co.,  Inc.,  and  the  Illinois  Trust  &  Savings  Bank. 
The  bonds  which  were  offered  at  100  and  accrued  interest, 
yielding  8%,  will  be  issued  in  coupon  form,  in  denominations 
of  $1,000  and  $500.  They  will  bear  date  July  1  1920  and 
wiU  mature  July  1,  1940.  The  interest  is  payable  Jan  1  and 
July  1.  Principal,  sinking  fund,  premium  and  interest 
will  be  payable  in  New  York  City  in  United  States  gold 
coin  of  the  present  standard  of  weight  and  fineness  at  the 
office  of  Lee,  Higginson  &  Co.,  Fiscal  Agents  of  the  Govern- 
ment of  Switzerland;  the  bonds  are  exempt  from  any  Swiss 
taxes,  present  or  future.  They  cannot  be  called  during  the 
first  10  years.  On  any  interest  date  after  July  1  1930 
they  are  callable  at  the  option  of  the  Swiss  Government  as  a 
whole  or  in  part  at  105  and  accrued  interest,  through  the 
operation  of  a  sinking  fund  of  SI  ,000,000  per  annum  payable 
in  quarterly  installments.  The  proceeds  of  the  loan  are  to 
be  used  In  the  United  States  as  part  of  a  program  for  the 
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gradual  electrification  of  the  Government  railway  system  of 
S'rt'itzerland.  The  country,  it  is  stated,  has  estimated  water 
power  resources  of  2,700,000  horsepower,  and  the  progressive 
utilization  of  this  water  power  will,  it  is  said,  effect  large 
economies  by  substituting  hydro-electric  power  for  fuel 
which  Switzerland  now  has  to  buy  at  high  prices. 

Regarding  the  debt,  financial  strength,  etc.,  of  the  coun- 
try, the  official  announcement  said: 

Tlie  total  debt  of  Switzerland  as  of  June  30  1920  but  including  this 
issue,  is  about  $751,983,548,  of  which  about  $386,780,550  are  obligations 
of  the  Government  railroads.  In  normal  years  the  railroads  have  shown  a 
substantial  profit  considerably  in  excess  of  theii-  annual  requii-ements  for 
interest  and  sinking  funds.  After  deducting  the  railway  debt,  the  general 
debt  of  Switzerland,  including  this  issue,  amounts  to  about  $365,202,988. 
The  population  (1920  estimate)  is  4,300,000,  giving  a  per  capita  general 
debt  of  about  $85.  Against  this  debt,  the  Government  owns  property, 
securities,  inventory  and  obligations  amounting  to  about  $140,000,000. 
The  debt  incurred  during  the  war  is  to  be  extinguished  within  about  thirty 
years  through  special  taxes  already  authorized  by  a  direct  referendum  vote. 

The  financial  strength  of  the  cm-reucy  of  Switzerland  is  indicated  by  the 
57<7f  gold  reserve  whidx  the  National  Bank  of  Switzerland  (the  only  note 
issuing  ban'v)  holds  against  the  $179,022,112  of  notes  outstanding  on  June  7 
1920.  This  has  undoubtedly  been  one  of  the  important  factors  in  the 
mamtenance  of  a  favorable  Swiss  exchange  rate  as  compared  with  other 
centers  in  Europe  and  is  indicative  of  the  sound  financial  policy  of  the 
S\^^ss.  The  present  rate  of  Swiss  Exchange  with  the  United  States  is  5.50 
francs  to  the  dollar,  as  compared  with  a  normal  parity  of  5.1826. 

During  the  war  Switzerland  levied  special  taxes  to  meet  a  part  of  the 
mobilization  expenses.  For  the  year  1919  the  ordinary  receipts  (including 
special  war  taxes,  postal  and  telegraph  receipts)  were  about  $88,565,584, 
while  the  total  charges  of  the  debt  amounted  to  about  $17,751,707,  repre- 
senting only  about  20%  of  the  receipts. 

Switzerland  Is  one  of  the  wealthiest  countries  in  Europe.  National  -virealth 
comprising  both  private  and  public  property  was  officially  estimated  in 
1913  at  about  $4,400,000,000,  or  $1,135  per  capita  (1913  population). 
If  allowance  should  be  made  for  recapitalization  of  wealth  in  accordance 
with  the  present  level  of  prices,  this  figure  would  probably  be  over  $6- 
000,000,000,  showing  a  per  capita  wealth  of  about  $1,400.  Swiss  capital 
invested  abroad  was  estimated  in  1913  at  about  $1,250,000,000. 

It  is  expected  that  temporary  receipts  for  the  bonds  will 
be  ready  for  delivery  about  July  12. 


REASON    FOR    HIGH    INTEREST    RATE    ON    SWISS 

GOVERNMENT  BONDS. 

Discussing  the  high  interest  rate  (8%)  borne  by  bonds  of 

the  Government  of  Switzerland  offered  in  the  local  market 

this  week,  the  New  York  "Times"  had  the  following  to  say 

editorially  on  July  8: 

The  International  Chambers  of  Commerce  at  the  conference  in  Paris  last 
week  resolved  that  it  is  "the  duty  of  the  seller  to  extend  credit  to  allied 
buyers  during  the  reconstruction  period."  The  Swiss  loan  announced 
yesterday  shows  both  that  we  are  responding  to  our  duty  and  that  we  are 
profiting  doubly  by  doing  so.  But  why  should  a  nation  with  such  unques- 
tioned credit  as  Switzerland  pay  a  rate  so  apparently  exorbitant  as  S%? 
The  reason  is  that  there  is  profit  also  to  Switzerland.  It  is  a  question 
merely  of  business  expediency  on  both  sides,  and  the  rate  for  the  loan, 
while  an  essential  part  of  the  business,  is  only  a  minor  consideration.  The 
electrification  of  Swiss  railways  is  not  a  matter  of  such  urgency  that  Swltzer- 
and  is  under  compulsion  to  pay  whatever  interest  is  demanded.  The 
controlling  consideration  is  that  nowhere  else  can  Switzerland  get  what 
the  loan  will  supply  if  spent  here.  England  is  making  larger  loans,  and 
seUing  on  credit  on  open  account.  But  no  other  country  than  ourselves  is 
suppljang  electrical  machinery  at  the  proper  price.  The  price  of  the  goods 
and  the  furnishing  of  them  is  more  important  to  Switzerland  than  a  lower 
rate  where  nothing  is  supplied  except  money,  or  credit  in  a  depreciated 
currency  in  a  bare  market. 

On  the  other  hand,  the  8%  is  important  here  only  to  the  lenders.  To 
the  country  at  large  the  spending  of  the  money  here  is  more  important 
than  the  interest  rate,  for  the  principal  will  be  disbursed  as  quickly  as  the 
goods  can  be  had,  and  the  interest  is  less  than  one-twelfth  of  the  principal. 
This  explains  why  the  Paris  conference  is  right  in  saying  that  it  is  the  duty 
of  the  sellers  to  finance  the  buyers.  Sellers  are  producers  or  distributors, 
and  deserve  encouragement  over  foreign  borrowers  who  are  not  buyers  here. 
Foreign  borrowers  who  take  the  money  away  throw  a  burden  on  our  gold 
supply  which  is  not  felt  when  the  proceeds  of  loans  are  kept  within  our 
domestic  circulation.  The  reason  why  the  business  needs  a  loan  instead 
of  bank  .accommodation,  as  is  usual  in  foreign  trade  of  even  larger  propor- 
tions, also  is  clear.  Bills  of  exchange  are  commonly  used  in  foreign  trade, 
and  they  are  usually  bought  and  sold  rather  than  discounted.  The  pur- 
chase and  sales  offset  each  other  and  supply  the  funds  for  the  business, 
making  inconsiderable  demands  on  bank  resources,  whether  of  deposits  or 
credit.  Also,  bills  of  exchange  represent  business  approximating  barter, 
or  exchange  of  goods  for  goods,  or  of  goods  for  money,  on  the  spot,  with  the 
smallest  practicable  allowance  for  necessary  differences  of  time  in  exchange. 
But  there  is  a  lack  of  normal  business  in  foreign  exchange  bills  now,  and 
dealers  are  subject  to  abnormal  fluctuations. 

NoS  the  size  of  the  loan,  but  the  necessity  of  making  it  a  long-time  opera 
tlon,  is  the  explanation  why  so  moderate  a  sum  must  be  a  loan  and  not 
bankers'  advances.  We  are  buying  so  little  abroad  in  comparison  with 
what  wo  sell  that  bankers  are  not  able  to  find  the  funds  for  the  bills  they 
buy  with  the  proceeds  of  the  bills  they  sell.  Bankers  must  keep  their 
funds  liquid  and  turn  them  over  often.  Twenty-year  business  is  not  for 
bankers,  public  or  private.  Thus  the  rate  paid  is  the  market  rate,  not  the 
bankers'  rate,  and  there  is  in  it  nothing  of  reproach  for  any  party  to  the 
transaction.  The  connection  between  dear  goods  and  dear  money  is  not 
different  from  the  connection  between  high  wages  and  the  high  cost  of  liv 
Ing.  Borrowers  and  workers  alike  must  by  now  appreciate  that  they  cannot 
expect  one  side  of  the  bargain  to  be  on  a  high  level  and  the  other  on  a  low 
level. 


GUATEMALA     TO    PAY    INDEBTEDNESS    TO 
INTERNATIONAL   RAILROAD. 
Advices  from  Guatemala  City,  Guatemala,  under  date  of 
June  25,  were  pubhshed  as  follows  in  the  New  York  "Times" 
of  June  29: 


F.  Gastellanos,  Minister  of  Public  Works,  on  behalf  of  the  Government 
has  signed  with  Rafael  Rodenzo,  representing  the  International  RaUroad 
of  Guatemala,  a  contract  to  liquidate  the  Government's  indebtedness  to 
the  company,  amounting  to  nearly  $1,500,000  gold.  American  capital  is 
argely  represented  in  the  ownership  of  the  raUroad. 

Under  the  contract  the  Government  will  pay  immediately  one-third  of  the 
total  indebtedness  by  a  sight  draft  on  New  York,  paying  the  remaining  two 
thirds  in  three  annual  installments  on  June  24  of  each  succeeding  year. 
The  Government  will  pay  no  interest  on  the  three  latter  installments  unless 
t  should  default,  in  which  case  it  agrees  to  pay  8%  interest  annually. 


T.  W.  LAMONT  ANSWERS  CRITICISMS  OF  HIGH 
RATE  ON  BELGIAN  BONDS  OFFERED  IN  U.  S. 
Criticism  of  the  terms  under  which  the  recent  issue  of 
$50,000,000  of  Bonds  of  the  Kingdom  of  Belgium  were 
offered  has  brought  a  reply  from  T.  W.  Lamont  of  J.  P. 
Morgan  &  Co.  As  reported  m  our  issue  of  June  5,  page 
2340,  the  obhgations  are  25  year,  external  gold  loan  7M% 
sinking  fund  bonds,  and  were  offered  at  97 M  and  interest. 
They  are  redeemable  at  115  and  interest  on  June  1  of  each 
year,  by  drawings  for  the  sinking  fund,  beginning  in  1921, 
of  not  less  than  $2,000,000  annually,  this  latter  giving  the 
advantage  of  a  large  premium  to  the  lucky  holder  of  the  bonds 
called.  The  criticism  as  to  the  unusually  high  rate  of 
nterest  carried  by  the  bonds  appeared  in  the  "Manufac- 
turers Record,"  and  Mr.  Lament's  answer  was  pubUshed 
in  the  July  1  issue  of  that  paper  as  follows: 

23  Wall  street.  New  York,  June  22. 
Editor  "Manufacturers  Record": 

An  article  in  your  issue  of  June  10  has  been  brought  to  my  attention, 
in  which  you  criticise  sharply  the  terms  under  which  Belgium  issued  $50,- 
000,000  of  bonds  here  recently.  I  have  been  in  the  Far  East  for  the  last 
four  months,  and,  therefore,  was  not  here  during  the  negotiation  of  this 
loan,  but.  of  course,  I  have  been  following  closely  money  market  con- 
ditions the  world  over,  and  it  was  those  conditions  which  governed  the  terms 
of  the  loan,  and  nothing  else.  You  speak  almost  as  if  bankers  could  dictate 
to  American  investors  the  rate  of  interest  at  which  they  should  invest 
their  savings.  In  fact,  you  write  almost  as  if  it  was  the  bankers  and 
not  the  investing  public  that  were  providing  the  funds  for  Belgium.  Of 
course,  this  is  not  the  fact.  The  bankers  are  simply  the  medium,  and  they, 
like  everybody  else,  are  bound  in  the  investment  market  by  the  law  of  supply 
and  demand. 

I  do  not  think  that  anybody  could  quarrel  with  you  when  you  state 
"that  is  a  pretty  steep  rate  of  interest  for  what  a  sound  and  substantial 
government  will  have  to  pay".  We  have  recognized  this,  and,  in  fact, 
very  strongly  urged  the  Belgian  Government  to  try  to  find  some  other 
method  of  meeting  its  obligations  at  this  time  rather  than  to  enter  the 
American  market  for  loans  just  now.  But  the  Belgian  Government  insisted 
that  it  was  preferable  to  pay  even  these  terms,  onerous  as  they  are,  then 
to  face  the  alternative  of  purchasing  dollars  at  the  present  depreciated 
rate  of  Belgian  exchange. 

Since  my  return  I  have  been  more  than  ever  impressed  with  the  fact 
that  larger  investors,  that  is  to  say,  wealthy  individuals,  are  not  in  the 
market  at  the  present  time  for  public  issues  by  reason  of  the  fact  that, 
owing  to  the  very  heavy  super-income  taxes,  such  large  investors  can  better 
afford  to  buy  tax-free  securities  paying  a  net  4%  than  to  take  on  invest- 
ments yielding  a  higher  rate,  but  actually  amounting  to  less  on  account  of 
taxes.  Therefore,  in  any  public  issue,  the  class  of  investors  that  we  have  to 
rely  lipon  is  almost  altogether  that  of  the  smaller  investor,  and  wth  him, 
as  you  perhaps  do  not  realize  fully,  there  is  rather  a  deep-rooted  feeling 
against  the  purchase  m  any  form  of  foreign  obligations.  This  feeling  has 
been  induced,  partly  by  the  extremely  attractive  rate  which  seasoned  Ameri- 
can corporations  have  been  forced  to  pay  to  meet  existing  stringent  money 
conditions,  and  partly  by  the  di.scussion  which  has  been  so  active  in  the  press 
throughout  the  country,  in  which  any  connections  between  this  country 
and  the  European  countries  have  been  decried. 

In  our  discussions  prior  to  the  recent  Belgian  issue  we  canvassed  the 
country  generally  and  came  to  the  conclusion  that  as  Belgium  insisted 
that  she  was  under  the  urgent  necessity  of  raising  $50,000,000,  any  terms 
except  those  of  startling  attraction  would  faU;  hence  the  rate.  ^Tien  you 
realize  that  the  United  States  Governmerif  Liberty  4  Ms  are  at  present 
prices  yielding  a  return  of  almost  7%,  and  that  merchants  of  the  highest 
class  are  being  obliged  to  pay  7%  for  accommodation,  you  wUI  under- 
stand that  something  extraordinarily  attractive  would  have  to  be  presented 
in  order  to  obtain  any  substantial  following  for  a  Belgian  loan. 

You  further  draw  an  analogy  between  this  operation  and  that  of  the 
recent  Argentine  maturity.  It  was  with  the  desire  to  extend  credit  to  a 
customer  which  we  all  believed  to  be  an  excellent  one  that  the  bankers  of  the 
country  generally  were  induced  to  expend  the  enormous  effort  which  resulted 
in  a  successful  flotation  of  the  Belgian  bonds.  The  Argentine  matm-ity. 
however,  could  have  been  met  by  that  government  through  the  purchase  of 
dollars  at  a  profit  to  itself,  as  Argentine  exchange  at  that  moment  was  at  a 
premium  with  this  country,  but  instead  an  operation  was  arranged  with 
the  British  Government,  whereby  Great  Britain  anticipated  a  near  maturity. 
You  are  probably  aware  that  the  British  Government  was  indebted  to  the 
Argentine  in  the  amount  of  $100,000,000,  and.  therefore,  it  was  a  compara- 
tively simple  matter  for  Great  Britain  to  handle  this  particular  Argentine 

transaction.  ...  t  «  i>.  <^<.  ,. 

I  am  troubling  you  with  this  comment  on  your  article  because  I  felt  that 
you  would  welcome  a  point  of  view  based  upon  the  conditions  of  the  invest- 
ment market  rather  than  on  the  theory  of  accommodations  which  should 
be  granted  to  a  substantial  customer.  If  there  had  been  the  slightest 
question  of  the  integi-ity  of  Belgium,  no  rate  or  terms  could  have  been 
devised  which  would  have  succeeded.  The  rates  imposed  wore  high, 
although  not  unduly  so  in  view  of  the  market  prices  existing  for  outstanding 
Belgian  securities  at  the  time  of  issue,  in  order  that  a  very  large  amount  of 
money  could  bo  obtained  for  a  customer  of  the  United  States  which  it  is 
recognized  by  business  people  of  this  country  should  bo  encouraged,  but 
which  is  not  looked  upon  with  favor  by  the  small  individual  investor.' 
whose  faith  in  foreign  countries  has  been  disturbed  by  the  free  discussion 
of  America's  relationship  with  its  neighbors  throughout  the  world. 

In  view  of  all  the  circumstances,  I  think  our  friends  should  not  hold 
us  up  as  Shylocks,  but  should  study  conditions  sufflcieiUly  to  rciilize  that 
we  had  to  make  an  enormous  effort  to  put  this  trans.action  through,  and 
only  did  so  because  wc  believed  it  to  fall  in  the  category  of  a  public  duty. 
AVe  should,  as  I  have  said,  greatly  have  preferred  not  have  Belgium  lie  down 
on  the  American  market  at  this  difficult  time. 
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GROWTH  OF  SCANDINAVIAN  BANKS. 
The  analysis  of  the  1919  reports  of  the  leading  Scandina- 
vian banks  indicates  that  a  majority  had  a  very  successful 
year.  The  Stockholm  Enskilda  Bank,  for  instance,  in- 
creased its  surplus  from  Kr.  8,842,804  to  Kr.  11,180,760,  its 
time  and  sa^-ings  deposits  from  Kx.  145,602,051  to  Kr.  155,- 
942,562,  and  its  demand  deposits  and  current  accounts 
from  Kr.  147,587,242  to  Kr.  183,720,092.  The  Privat- 
banken  i  Kjobenhavns  increased  its  surplus  from  Kr.  9,775,- 
000  to  Kr.  11,924,000  and  its  demand  deposits  and  current 
accounts  from  Kr.  475,645,000  to  Kr.  503,325,000.  In 
1918  this  bank  raised  its  dividend  from  10%  to  12%  and  the 
latter  rate  was  continued  in  1919.  Its  capital  stock  is  now 
Kr.  60,000,000.    ^ 

COMMISSION  FROM  BULGARIA   TO   VISIT   U.   S.  IN 
QUEST  OF  LOAN. 
The  Department  of  Commerce  at  Washington  made  pubhc 
the  foUowong  on  June  29: 

The  American  Legation  at  Sofia  cables  that  a  commission  of  Deputies 
representing  all  parties  except  the  Communists  wiU  be  appointed  by  the 
Prime  Minister  to  visit  the  United  States  to  study  the  possibility  of  securing 
a  loan  and  for  investigating  financial  and  commercial  questions  in  general. 
The  commission,  which  will  be  headed  by  Minister  of  Finance  Daskaloff, 
will  include  M.  Liaptchefi,  one  of  the  most  prominent  financiers  in  Bul- 
garia and  former  Minister  of  Finance. 


NATIONAL  BANK  OF  MEXICO   TO  HAVE  SOLE 

POWER  TO  ISSUE  NOTES. 
The  daily  papers  on  the  8  inst.  printed  the  following  from 
Mexico  City  July  7: 

Decision  has  been  reached  to  re-establish  the  former  National  Bank  of 
Mexico  as  the  sole  bank  empowered  to  issue  notes,  according  to  an  announce- 
ment made  by  provisional  President  de  la  Huerta  to  foreign  correspondents 
here.  The  capital  of  the  bank  ^vUl  be  fixed  at  50,000,000  pesos,  but  the 
"tJnlversal"  declares,  it  will  be  authorized  to  issue  notes  amoimting  to 
150,000,000  pesos.  A  representative  of  the  Goverrmient  is  expected  to 
leave  for  the  United  States  soon  for  the  purpose  of  conducting  negotiations 
looking  to  the  financing  of  the  project. 

Banks  whioh  have  in  the  past  been  authorized  to  issue  notes  will  be  re- 
quired to  redeem  their  paper  within  eight  years,  and  may  receive  aid  from 
bond    issues. 


CHARLES  E.  MITCHELL  ON  NEED  OF  CO-OPERATION 
IN  DEVELOPMENT  OF  WORLD  TRADE. 
In  an  address  on  "Business  To-day  and  To-morrow," 
Charles  E.  Mitchell,  President  of  the  National  City  Company 
of  New  York  declared  that  we  have  "a  lesson  to  learn  in 
the  development  of  world  trade,  a  trade  that  must  ever 
be  balanced  by  goods  and  accounts  and  investments." 
It  is,  he  said  "a  lesson  in  intensive  co-operation.  A  co- 
ordination of  the  action  of  government,  finance  and  com- 
merce trust"  he  said  "be  established — a  co-ordination  such 
as  is  evident  in  the  progressive  development  of  the  heretofore 
leading  counties  in  world  trade,  where  finance  has  always 
been  the  hand  maiden  of  commerce  and  government  much 
has  stood  by  as  a  good  mother,  ever  fostering  and  protect- 
ing." Stating  that  "our  prehistoric  grandfathers  from  a 
stage  of  perfect  isolation  found  it  to  their  self  interest  to 
co-operate  commercially,  and  from  that  moment  co-operation 
has  been  the  mainspring  of  progress,"  he  argued  that  "the 
iUs  of  business  to-day  are  the  results  largely  of  lack  of  it." 
They  can,  he  said  "be  cured  by  it,"  adding  in  conclusion 
that  "the  possibilities  of  business  of  the  future  will  be  markedly 
determined  by  the  degree  to  which  we  are  able  to  carry 
co-operation."  Mr.  Mitchell's  remarks  on  the  subject  were 
addressed  to  the  International  Association  of  Rotary  Clubs 
in  convention  at  Atlantic  City  on  June  25.  Besides  what 
we  have  already  quoted  some  of  the  statements  contained 
in  his  address  were  as  follows: 

Self-interest,   which  finds  its  outlet  In  such    co-operative  effort    as    is 

itomized  in  this  very  Convention,  is  the  most  encouraging  sign  that  can 

seen  in  American  commerce  and  business  today,  and  provided  the 

e  ds  of  thought  that  are  sown  In  the  rich  and  fertile  ground  of  these  assem- 

i.l  es  are  selected  with  serious  care,  the  harvest  of  good  results  will  be  a 

!>'  unteous  one.     The  ear  of  those  in  commanding  position  In  this  country, 

1  tie  way  from  the  leader  of  the  labor  union  to  the  man  who  sits  in  che 

legislative  halls  of  Washington,  is  always  at  the  ground  listening  for  what 

the  people  of  this  or  that  part  of  the  country  may  be  saying  on  this  or  that 

subject.     You,  recognized  businessmen  In  your  communities,  have  it  In 

your  power  to  mould  the  though c  of  your  communities,  and  it  is  important 

to  the  self-interest  of  each  one  of  you,  as  it  is  to  me,  that  your  leadership 

in  thought  be  sound  and  constructive.     It  Is  my  hope  that  in  what  I  have 

to  say,  I  may  impress  the  importance  of  sane  co-operative  action  in  matters 

pertaining  to  the  business  of  today  and  tomorrow. 

A  new  era  In  American  business  and  finance  began  with  the  opening  of 
the  European  War.  Almost  with  the  first  shot  that  was  fired,  our  factories 
received  orders  beyond  their  productive  capacity,  our  railroads  were  called 
upon  to  carry  an  unusual  burden  of  traffic  from  raw  material  source  to 
factory,  and  from  factory  to  factory  and  finally  to  seaboard.  Our  financial 
resources  were  forced  to  extend  themselves  to  repurchase  American  securities 
which  had  long  been  held  abroad  and  now  returned  for  safe,  rapidly  and  In 
volume,  that  credits  might  be  established  to  meet  European  needs.  Our 
banks  began  to  feel  the  strain  of  added  commer      i  ^requirements.    The 


investment  marked  was  called  upon  to  float  the  securities  of  corporations 
and  of  foreign  governments  in  amounts  that  staggered  the  imagination 
An  exodus  of  foreign  labor,  answering  the  caU  of  their  colors  depleted  the 
ranks  of  our  labor,  the  demand  for  which  promptly  exceeded  the  supply, 
resulting  in  sharp  advances  of  wages.  Profits  began  to  flow  to  our  people 
that  gave  them  a  taste  for  improved  living  conditions  and  luxuries  that 
added  to  already  excessive  demand  for  an  already  Inadequate  supply  of 
products  from  field  and  factory,  the  competition  for  which  brought  pro- 
gressive price  increase.  Inflation  on  a  scale  never  before  known  in  our 
history  had  set  in. 

Our  own  entry  into  the  war  with  the  consequent  colossal  government 
expenditures  covered  by  popular  loans  in  incomprehensible  amounts,  the 
further  exodus  of  labor  that  entered  our  army  and  navy,  the  added  demand 
for  goods  far  and  away  beyond  possible  production,  and  the  necessary 
imposition  of  new  and  burdensome  taxation  only  increased  the  difficulties 
of  the  situation  and  added  to  inflation  to  a  truly  dangerious  degree. 

The  job  that  America  did  in  those  trying  days  was  on  the  whole  most 
things  that  we  did  well,  true  cooperative  effort  was  the  cause,  and  in  those 
things  where  we  fell  down  on  our  job  the  real  cause  was  lack  of  co-opera- 
tion, disregard  of  the  fair  course  of  procedure,  resulting  in  friciion  between 
labor  and  capital  and  between  government  and  corporate  bodies. 

The  fact  that  the  United  States  was  in  the  war  itself,  that  its  citizen 
were  sacrificing  their  very  lives  for  victory  to  our  arms,  inspired  co-opera- 
tion, but  when  the  war  ceased,  that  Inspiration  lost  its  potency.  A  taste 
for  ever-increasing  profits  and  wages  and  a  growing  appetite  of  every  class 
for  more  and  more  of  the  comforts  and  luxuries  of  life  became  apparent. 
With  the  satisfaction  of  these  tastes  and  appetites,  there  occurred  an  evers 
increasing  unwillingness  to  exert  and  labor  as  formerly.  An  increasing 
personal  demand  for  things  and  a  decreasing  inclination  to  produce  things 
has  brought,  as  it  was  bound  to  bring,  nothing  but  bitterness  and  unrest 
in  its  wake.  Individual  greed  supplanting  sound  fair  co-operative  effort, 
endangers  our  present  situation.  The  police  power  of  the  natural  economic 
law  which  precludes  indefinite  extension  of  inflation  and  the  necessity  for 
woik,  hard  work — if  demand  istobe  satisified  bj'  supply  is  now  in  evidence, 
and  tbat  force  is  naturally  being  resented. 

Aa  increase  in  the  general  commodity  price  list  of  over  130%  above 
pre-war  levels  has  more  than  doubled  the  value  of  an  equal  quantity  of 
inventory  at  manufactiu-ing  plants  and  on  merchants'  shelves.  A  break- 
down in  the  efficient  operation  of  the  250,000  miles  of  our  transportation 
system,  resulting  in  part  from  unfair  treatment  of  our  railroads  by  the  people 
whom  they  serve  and  in  part  by  demands  of  labor  throughout  the  country 
but  especially  at  our  Atlantic  ports, — this  latter  situation  one  that  is  con- 
gesting freight  far  back  into  the  middle  west. — is  actually  necessitating 
the  carrying  in  process  of  transportation  of  a  volume  of  goods  by  merchants 
and  manufacturers  which  in  some  cases  I  know  to  be  the  equivalent  of  the 
quantity  carried  in  plant  and  salesroom.  In  such  instances,  even  with  no 
greater  production,  the  carrying  of  an  adequate  inventory  has  resulted  in 
an  inventory  book  account  four  times  the  normal.  The  demand  for  com- 
mercial accommodation  at  bank  thus  enormously  increased  has  been  added 
to  by  borrowing  demands  from  individuals  who,  engulfed  in  the  whirl 
of  spending,  have  failed  adequately  to  save  and  must  sill  have  help  to  carry 
their  Liberty  bonds  purchased  under  patriotic  inspiration.  Again  they 
have  been  increased  by  enforced  Government  borrowings  to  meet  expend- 
itures authorized  by  a  lavishly  extravagant  Congress. 

The  burden  upon  oiu-  banking  system  became  so  great  six  months  ago 
that  it  became  obvious  that  even  our  most  elastic  fe  eral  reserve  system 
could  not  bear  any  added  strain  without  an  indefinite  suspension  of  miniTnnm 
dangerous  reed  of  an  unsupported  paper  cmrency, — a  proposition  that 
could  not  be  countenanced.  Inflation  ahd  reached  its  peak,  the  danger 
flag  was  out,  the  pressure  of  the  economic  law  was  making  itself  felt. 

Indications  of  what  is  happening  in  enforcements  that  will  tend  toward 
deflation,  are  apparent.  The  New  York  Reserve  Bank  rediscoimt  rate 
has  increased  within  six  months  from  4K%  to  7%.  Borrowing  rates  in 
prime  commercial  paper  are  7M  %  to  8%  to-day  compared  with  a  ten-year 
pre-war  average  4%%.  While  there  is  comparatively  little  evidence  of 
deflation  as  yet,  there  is  abundant  e\'idence  that  inflation  has  been  halted. 

OrdinarUy,  periods  of  inflation  end  in  panic  and  predications  of  panic 
have  been  rather  freely  made,  but  by  virtue  of  such  free  prediction  and  wide- 
spread preparations  therefor,  it  is  a  safe  hope  that  a  panic  wiU  fail  to  appear. 
It  is,  after  all.  merely  a  question  as  to  whetner  or  not  all  classes  of  American 
commerce  are  willing  to  co-operate  to  bring  about  sane,  slow  but  steady 
deflation  or  whether  resentment  against  the  inevitable,  accompanied  by 
bitter  attempts  of  one  class  or  another  to  avoid  tor  itself  the  biu-den  and 
sorrows  of  deflation  by  shifting  processes,  which  must  ultimately  be  futile 
in  effect,  will  force  the  old  economic  law  to  take  us  all  as  a  unit  by  the  nape 
of  the  neck  and  shake  us  through  panic  to  a  proper  recognition  of  and  sub- 
mission to  her  inexorable  requirements. 

The  country  needs  sound  thinking  and  co-operative  action  from  the  leaders 
of  all  classes  in  America.  Every  man  at  this  Convention  is  adversely 
affected  if  the  railroads  are  not  given  rates  promptly  which  are  adequate 
to  rehabilitate  their  credit  and  permit  them  to  supply  sufficient  equipment 
and  terminal  facilities  to  properly  handle  the  country's  freight.  Every 
man ,  whether  he  be  from  New  York  or  Chicago  or  San  Francisco ,  h  »A  versely 
affected  by  lack  of  co-operation  of  labor  in  Atlantic  ports  which  results 
in  such  serious  backing  up  and  congestion  of  freight  half  across  the  continent. 
Every  man  is  adversely  affected  if,  because  of  class  antagonism  and  lack  of 
co-operative  wiUingness,  attempt  is  made  to  throw  the  immediate  burden 
of  taxation  upon  "excess  profits",  so  called,  of  corporations  and  upon  in- 
dividuals of  large  income,  for  he  who  thinks,  may  know  that  taxation  must 
in  the  end  be  born  by  the  consumer  and  any  reluctance  to  apply  taxation 
thus  directly,  will  inevitably  result  in  a  doubling  of  the  tax  again  and  again 
to  him,  the  consumer  who  ultimately  pays  it.  Every  man,  whether  he 
makes  his  home  in  the  agricultural  districts  of  the  far  west  or  in  such 
industrial  centers  as  Providence,  R.  I.,  or  Bridgeport,  Conn.,  is  affected 
by  the  means  by  which  labor  is  to  be  transferred  from  the  factory  to  the 
field,  to  the  end  that  our  food  production  may  be  ample  for  the  nation's 
needs.  Every  man  is  affected  by  what  is  to  be  done  regarding  labor 
efficiency  In  every  other  man's  center,  and  what  is  to  be  done  regarding 
immigration  which  has  dropped  from  an  average  monthly  arrival  of  115,000 
in  1913  to  an  average  monthly  arrival  of  19.000  for  tue  past  year.  These 
are  all  problems  on  which  the  country  demands  co-operative  thought  and 
endeavor  to  reach  the  right  and  logical  answers. 

But  looking  into  the  future,  perhaps  as  great  and  even  more  far-reaching 
In  importance  to  each  and  every  man  at  this  Convention,  and  I  sincerely 
mean  to  each  one  personally,  is  the  question  of  our  foreign  trade  and  the 
attitude  of  American  citizens  generally  thereto.  It  is  perfectly  natioral, 
and  therefore,  I  am  prepared  to  believe,  that  the  member  of  the  Rotary 
Organization  who  is  perhaps  a  grocery  jobber  at  Des  Moines  or  a  boot  and 
shoe  dealer  serving  a  local  trade  in  Minneapolis  or  a  department  store 
manager  In  Tucson  considers  the  subject  of  foreign  trade  as  an  abstract 
question  In  which  he  has  no  direct  interest  and  that  his  personal  pocket- 
book  is  unaffected  by  it.  Now  that  is  a  very  real  mistake.  I  go  so  far 
as  to  decla  i  c  tha  t  the  prosperity  of  each  of  you  personally  is  to  be  affected 
by  the  trend  o  Ifore  igntrade 
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Your  city  is  not  walled  about  in  trade.  Yours  is  a  city  trading  broadly 
•with  others.  Your  very  presence  here  assures  it.  Well  then,  would  your 
own  personal  purse  be  affected  by  it?  Of  course,  it  would, — you  indiv- 
idually are  directly  interested  to  see  to  it  that  the  South  has  export  demand 
for  all  the  cotton  it  can  produce.  The  South  must  be  prosperous  if  you 
personally  are  to  prosper  to  the  full  degree,  and  the  South  can  only  prosper 
as  somewhere  in  some  other  part  of  the  world  there  is  a  prosperity  that  sets 
up  a  real  demand  for  American  cotton.  Are  you  interested  then  in  the 
prosperity  of  foreisa  countries?  Yes — you  personally — distinctly.  But 
I  am  beyon  I  the  call  of  my  argument.  It  should  have  stopped  with  the 
proposition  that  you  are  affected  by  export  trade.  Actually,  however,  we 
cannot    stop    there. 

Let  us  not  be  fearful  of  being  .swami^ed  with  imports, — imports  that 
may  have  been  produced  perhaps  with  cheaper  labor  than  ours.  No  country 
will  in  the  long  run  export  more  than  it  imports  or  make  in  the  aggregate 
more  than  its  own  people  consume.  If  v.'ages  are  lower  than  ours  in  some 
country  sending  goods  to  our  shores,  you  may  be  sure  that  the  machine 
equipment  of  that  coimtry  is  small  and  its  productive  capacity  .small. 
The  demand  for  conunodities  in  that  country  will  keep  pace  with  any 
productive  or  exporting  capacity  they  can  reach.  Their  own  imports  will 
grow  with  their  exports  and  we  in  turn  should  find  the  way  to  make  our 
e.tports  at  least  a  share  of  their  imports.  The  safety  valve  is  the  fact  that 
the  balance  of  sales  must  be  struck  against  purchases  with  others  just  as  it 
must  be  with  us. 

During  the  ten  years  prior  to  the  European  war,  the  annual  balance  of 
trade  in  favor  of  the  United  States  on  merchandise  account  was  aliout 
$500,000,000  annually.  This  merchandise  balance  or  so-called  "visible 
balance",  was  approximately  offset  by  interest  and  dividends  on  American 
seciu-ities  held  abroad,  by  freight  payments  to  foreign  ships,  by  expenditures 
of  American  tourists  abroad,  by  remittances  of  immigrants  to  their  families 
at  home,  and  by  insurance  premiums  paid  by  Americans  to  foreign  insiu-ance 
companies.  Such  offsetting  items  are  known  as  the  "invi,sible  balance," 
— invisible  because  it  does  not  appear  in  the  custom  house  records  and  is 
never  accurately   known. 

The  war  has  disturbed  this  state  of  equilibrium.  American  securities 
formerly  held  abroad  have  been  reptu-chased ,  and  we  have  made  loans 
running  to  an  aggregate  of  about  $13,000,000,000  on  which  interest  must 
now  be  paid  to  us.  The  pre-war  interest  and  dividend  debit  in  the  invisible 
balance  was  .$160,000,000  a  year,  while  the  credit  balance  is  now  .§122,000- 
000  on  private  capital  interest  account  alone  and  will  in  1923  be  increased 
to  $740,000,000  by  interest  on  public  moneys  loaned  abroad,  our  govern- 
ment having  agreed  to  fund  such  interest  until  that  year.  I  will  not  bore 
you  with  statistics.  Suffice  it  to  say  that  by  1923  we  will  ijrobably  have  a 
net  credit  invisible  balance  in  our  favor  of  some  S3.50,000,000  instead  of 
the  pre-war  debit  of  over  .$,500,000,000.  This  means  that  even  if  our 
export  merchandise  trade  is  no  larger  then  than  in  pre-war  days,  but  con- 
tinues as  large,  imports  or  the  acceptance  of  foreign  credits  for  investment 
must  increase  by  .§550,000,000  annually,  if  the  trade  account  is  to  be 
balanced. 

If  you  agree,  however,  that  it  is  to  our  advantage  to  always  increase  our 
e.tport  trade,  using  to  the  full  for  the  out-carriage  of  American  products, 
the  great  fleet  of  American  merchant  marine  which  the  days  of  the  war  and 
since  have  given  us,  then  realizing  always  that  the  balance  must  be  struck, 
we  mast  look  forward  to  and  foster  increasing  imports  from  foreign  lands. 

Let  us  not  be  so  narrow-minded  as  to  adopt  or  foster  a  policy  of  exclusion. 
Kather  let  us  open  wide  the  doors,  believing  that  it  is  in  our  self-interest  that 
that  which  can  be  best  and  most  economically  produced  in  one  corner 
of  the  Globe  be  there  produced  and  delivered  for  our  consumption.  With 
the  God-given  natural  resources  of  the  United  States  and  the  aptitudes  of 
her  people,  there  should  always  be  produced  a  character  of  goods  at  a  price 
that  will  be  in  large  demand  beyond  her  confines. 


RESUMPTION  OF  TRADE  WITH  SOVIET  RUSSIA 
AUTHORIZED  BY  STATE  DEPARTMENT 

The  embargo  on  trade  with  Soviet  Russia  which  the  Amer- 
ican Government  had  maintained  since  the  Bolsheviki 
gained  control  in  that  country,  was  removed  by  the  State 
Department  at  Washington  on  July  7.  Restrictions  on 
both  trade  and  communication  were  abolished,  except  in 
so  far  as  they  pertain  to  the  shipments  of  materials  suscep- 
tible of  immediate  use  for  war  purposes.  An  individual 
export  license  must  be  obtained  for  the  shipment  of  such 
materials,  and  it  was  announced  that  such  licenses  would 
be  granted  only  in  exceptional  cases.  Individual  export 
licenses  also  will  be  required  for  the  export  to  Russia  of 
locomotives,  railroad  material  and  rolling  stock,  and  motor 
cars  and  component  parts. 

Orders  were  issued  on  July  7  by  the  War  Trade  Board 
section  of  the  State  Department,  effective  July  8,  amending 
previous  regulations  on  trade  with  enemy  countries  and 
authorizing  "all  persons  in  the  United  States.  .  .  to  trade 
and  communicate  with  all  persons  with  whom  trade  and  com- 
munication is  prohibited  by  the  "Trading-With-the-Enemy 
Act,"  subject,  to  certain  limitations.  In  announcing 
restoration  of  trade  with  Soviet  Russia  the  State  Depart- 
ment said  that  "poUtical  recognition,  present  or  future,  of 
any  Russian  authority  exercising  or  claiming  to  exercise 
governmental  functions  is  neither  granted  nor  implied. 
It  should  be  emphasized,  moreover,  that  individuals  or  cor- 
porations availing  themselves  of  the  present  opportunity 
to  trade  with  Russia  will  do  so  on  their  own  responsil)ility 
and  at  their  own  risk."  The  announcement  of  the  State 
Department  was  commented  upon  by  a  Washington  cor- 
respondent of  the  Philadelphia  "Press"  as  follows: 

This  action  was  taken  without  any  pledge  from  the  Bolsheviki  ref.'im> 
to  pay  the  SIOO.000,000  loaned  by  the  United  States  to  Rassia  while  shj 
was  associated  with  America  in  the  World  War. 

In  authorizing  Americans  to  resume  comniercial  relations  with  Russia, 
re-ognition  of  the  de  facto  government  was  withheld,  and  it  was  exphiined 
that  so  long  as  the  United  States  refused  it  could  not  force  a  pledge  from 
that  government. 


Hugh  Gibson,  minister  to  Poland,  who  is  in  Washington  and  temporarly 
attached  to  the  State  Department,  made  the  official  announcment  late 
today,  and  in  doing  so  explained  that  the  American  action  has  been  inde- 
pendent of  the  Allie-s. 

That  this  policy  of  dealing  with  Russia  has  been  discussed  with  the  other 
nations  associated  with  the  United  States  in  the  late  war,  was  conceded. 
As  a  matter  of  fact,  it  was  broadly  intimated  that  this  is  the  precise  proposal 
of  policy  made  by  the  American  Government  to  the  Allies  for  general 
ad  iption. 

It  was  submitted  as  a  counter-proposal  to  the  suggestion  that  trade  be 
restored  by  asing  the  Russian  Co-operatives  as  a  means  of  exchange. 
The  Co-operativos.  established  in  the  Czar's  regime,  were  held  by  the  United 
States  to  be  under  vhe  domination  of  the  Bolshevist  regime,  and  it  was  the 
Americ;ui  c  intention  that  trading  through  them  would  be  tantamount 
ti  recngnition  of  the  Soviet  Government. 

Stripx^ed  of  diplomacy,  the  announcement  of  today  is  regarded  more  in 
the  light  of  breaking  down  Bolshevist  propaganda  in  the  United  States 
than  in  actually  restoring  a  heavy  exchange  of  goods  between  the  two  nations 

One  of  the  most  effective  arguments  made  by  the  Bolshevists  in  foieign 
countries  has  been  that  the  Allies  are  starving  the  innocent  women  and 
.children  of  Russia  by  refusing  to  trade  with  that  nation  in  an  attempt  to 
make  them  take  a  different  form  of  Government  from  that  set  up. 

The  text  of  the  State  Department's  announcement  in 
full   reads: 

The  resti'ictions  which  have  heretofore  stood  in  the  way  of  trade  and 
communi-ation  with  So\iet  Ru.ssia  were  today  removed  by  action  of  the 
Department  of  State.  Such  of  these  restrictions,  however,  as  pertain  to 
the  shipment  of  materials  susf-eptible  of  immediate  iLse  for  war  purposes 
will,  for  the  present  at  least,  be  maintained. 

Political  recognition,  present  or  futiu-e,  of  any  Russian  authoiity  exercis- 
ing or  claiming  to  exercise  governmental  functions  is  ne  ther  granted  ror 
implied  by  this  action.  It  should  be  emphasized,  moreove  ■,  that  individuals 
or  corporations  availing  themsjlves  of  the  present  opportuiity  to  trade  with 
Rus.sia  will  do  so  on  their  own  responsibility  and  at  their  ow.i  risk.  The 
assistance  which  the  United  States  can  normally  extend  to  its  citizens  who 
engage  in  trade  or  travel  in  sonae  foreign  country  whos^  Government  is 
recognized  by  the  United  States  cannot  be  looked  for  in  the  present  case, 
since  there  is  no  official  or  representative  Russian  authority  with  whicti 
this  Government  can  maintain  the  relations  usually  subsisting  between 
nations. 

The  action  which  the  United  States  is  now  taking  in  no  wise  constitutes 
a  recognition  of  the  validity  of  industrial  or  contmercial  concessions  granted 
by  any  .existing  Rus.sian  authority.  American  citizens  availing  themselves 
of  the  present  relaxation  of  restrictions  are  warned  against  the  r  sks  incident 
to  the  acceptance  of  commodities  or  other  values  the  title  to  whijh  may  later 
be  brought  into  question. 

The  situation  which  at  present  prevails  relative  to  travel  from  or  to  Rus> 
sia  will  be  unaffected  by  the  removal  of  trade  restrit^tions.  Passports  for 
Russia  cannot  be  issued,  nor  will  any  change  be  made  in  the  ■visa  regulations 
cow   in  force. 

Since  it  is  not  d  >sh-able  at  this  time  to  undertake  negotiations  with  the 
Soviet  postal  authorities,  the  Post  Office  Department  will  be  imable  to 
accept  mail  from  or  to  Soviet  Russia.  There  has  never  been  any  parcel 
post  convention  between  the  United  States  and  Russia,  and  this  mode  as 
firwarding  goods  is.  therefore,  unavailable. 

The  above  was  supplemented  follomng  statement: 

While  the  indications  are  that  Russia  has  but  a  small  quantity  of  raw 
materials  availalole  for  export,  that  the  ptu-chasing  power  of  Russia  is  very 
limited,  and  that  for  these  reasons  there  will  not  be  any  considerable  trade 
if  any,  with  Russia,  this  Government,  however,  does  not  feel  that  the 
law-abiding  people  in  Russia  should  be  deprived  of  any  assistance  which 
can  be  derived  from  such  trading  as  may  be  possible. 

The  attitude  of  the  United  States  toward  the  recognition  of  any  faction 
in  control  of  Soviet  Russia  has  not  changed.  This  Government  is  not  will- 
ing by  means  of  political  recognition  to  lend  positive  assistance  to  a  faction 
whose  disregard  of  the  principles  of  democracy  is  evidenced  at  home  by 
the  maintenance  of  a  minoiity  despbtism  and  abroad  by  an  insidious 
campaign  of  propaganda  to  subvert  popular  governmental  institutions 
expressive  of  the  will  of  the  majority. 

The  events  and  conditions  which  led  to  the  resumption  of 
trade  relations  -with  Russia  were  summarized  by  the  Associ- 
ated Press  in  the  following  manner: 

While  taken  independently  of  other  nations,  this  action  followed  extensi%'e 
exchanges  between  the  United  States  and  Great  Britain  and  France.  It  is 
believed  to  have  been  hastened  by  the  recent  negotiations  between  Gregory 
Krassine,  lep'csonting  the  Bolsheviki  Government,  and  Premier  Lloyd 
George  looking  to  the  resumption  of  trade  between  Great  Britain  and  Rus- 
sia. These  negotiations  recently  wore  broken  off,  fthe  latter  part  of  June] 
it  being  stated  Kra.ssine  desired  to  confer  further  with  the  Moscow  Soviet. 

Trade  between  t)ie  United  Slates  and  Russia  has  been  i>rohibited  since  the 
Bolsheviki  gained  control  in  that  country  a  year  before  the  end  of  the  world 
war.  Requests  that  the  State  Department  lift  the  ban  on  trading  with  the 
Soviet  have  been  made  by  many  American  exporting  and  other  business 
firms  and  American  Government  officials  long  have  desired  to  remove  the 
restrictions  so  that  the  suffering  population  might  be  aided  in  spite  of  the 
Bolsheviki.  Fears  had  been  voiced,  however,  that  whatever  went  into  the 
country  for  that  poptilation  would  be  seized  by  the  Bolsheviki  and  converted 
to  their  uses. 

With  reference  to  the  orders  issued  by  the  War  Trade 
Board  on  July  7  the  Associated  Press  said: 

Coincident  with  the  State  Depart nient's  announcement  oi  the  removal 
of  most  of  the  restrictions  on  trade  with  Russia  the  War  Trade  Board  section 
of  the  Depai'tment  issued  a  series  of  rulings  amending  its  pro^'ious  trade 
regulations.  Under  these  rulings  individual  export  licenses  still  will  be 
necessary  for  the  shii)ment  to  Hungary,  Austria,  Bulgaria  or  Turkey  of  any 
materials  susceptible  of  immediate  use  of  war  purposes.  Such  materials 
include  locomotives,  railroad  rolling  stock  and  motor  cars. 

It  also  ijrovided  that  materials  imported  into  this  country  may  be  ex- 
ported to  Russia  or  any  other  country  without  individual  license  when  they 
are  conveyed  in  ti-ansit  through  the  territoi-y  of  or  via  any  port  of  the  United 
States.  The  same  exceptions  are  made  as  to  the  -shipment  of  war  materials 
to  Russia  and  the  fcmr  other  countries  as  is  made  with  respect  to  such 
materials  originating  in  the  United  States. 

The  board  also  amended  its  general  trade  license  so  as  to  authorize  all  per- 
sons in  the  United  States  to  tiade  and  communicate  with  all  persons  with 
whom  trade  and  communications  is  lorohibited  by  the  trading  with  the  ene- 
my act,  subject,  however,  to  the  limitations  to  the  trading  in  war  materials 
and  any  property  which  has  been  seized  by  the  Alien  Property  Custodian 
or  which  has  been  reported  to  him  as  enemy  property. 
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As  far  back  as  last  March  it  was  reported  that  the  Amer- 
ican Government  was  in  favor  of  remo^-ing,  and  in  fact, 
intended  to  remove  the  trade  embargo  against  Russia,  a 
note  having  been  sent  to  the  British,  French  and  Italian 
Premiers,  it  was  said,  expressing  this  \-iew.  The  note  from 
the  United  States  to  the  AUied  Premiers  was  given  in  sub- 
stance by  a  Paris  correspondent  of  the  N.  Y.  "Times" 
on  ^larch  14  as  foUows: 

The  American  Government  declares  i*;  has  given  careful  consideration  to 
the  communication  of  the  Supreme  Council  handed  to  it  on  Jan.  25  ■which 
foreshadows  resimiption  of  commercial  relations  with  Russia  either  by  the 
intermediary  of  cooperative  societies  or  hy  any  other  method . 

The  last  five  words  appear  to  have  been  omitted  from  the  statement  on  the 
subject  issued  by  the  Supreme  Council.     The  note  continues  in  substance 

The  United  States  recognizes  the  necessity  of  taking  such  steps  to  remedy 
the  general  economic  situation,  and  is  prepared  to  take  into  consideration 
practical  means  of  putting  the  measure  into  effect.  Official  recognition  of 
the  Soviet  Government  appears  at  first  sight  to  be  the  natural  prelude  to 
the  resumption  of  commercial  relations.  But  it  is  not  yet  known  to  what 
extent  the  Soviet  Government  has  changed  its  character,  and  experience 
proves  the  difficulty  of  relations  with  it.  The  United  States  does  not  even 
think  It  possible  to  resume  with  Moscow  the  semi-official  relations  which 
were  prolonged  until  1918. 

Prohibition  of  trade  with  Russia  is  a  war  measure  no  longer  justified. 
The  American  Government  proposes  to  abolish  aU  restrictions.  It  suggests 
however,  that  the  Governments  of  France,  England  and  Italy  come  to  an 
agreement  with  it  and  for  the  necessary  conference  proposes  the  date  of 
March  20. 

Furthermore  it  will  impress  on  its  nationals  to  what  dangers  and  diffi- 
culties they  will  be  exposed  in  Russia  If  they  do  not  act  prudently  and  will 
inform  them  it  will  only  be  able  to  give  them  protection  to  a  limited  extent. 

The  American  Government  asks  whether  the  Allies  have  taken  measures 
to  prevent  the  dispersion  abroad  of  title  deeds,  bonds,  stock  certificates, 
etc.,  illegally  held  by  the  Bolsheviki. 

A   British   labor   delegation  recently   returned   from   an 

investigation   of   conditions   in   Russia   and   has   made   an 

interim    report    on    its    observations    there.     The    report, 

according  to  London  press  dispatches  of  July  7,  declares 

"there  is  urgent  need  for  immediate  peace  with  Russia,  and 

that  persistence  in  the  policy  of  blockade  and  intervention 

is  madness  and  criminal  folly  which  can  only  end  in  European 

disaster.     Emphasizing    Russia's    economic    and    transport 

difficulties  and   the  absorption  of  her  efforts  in  military 

activities,  the  report  says: 

Ringed  from  the  world  by  a  blockade  of  all  powerful  natiors,  attacked  by 
enemies  from  w-ithout  and  menaced  by  fear  of  counter-revolution  from 
within,  is  it  wonderful  that  a  revolutionary  Government  which  has  main- 
tained any  kind  of  order  and  discipline  amongst  its  peoples  has  rallied  to  it 
support  practically  the  whole  Russian  nation  ?   ft.f 


RESOLUTIONS  OF  INTERNATIONAL  CHAMBER  OF 
COMMERCE  AT  PARIS. 
The  International  Chamber  of  Commerce  concluded 
on  July  1  its  initial  meeting  which  opened  in  Paris  on 
June  23.  The  meeting  and  the  organization  created 
thereat  was  the  outgrowth  of  the  International  Trade 
Conference  held  in  Atlantic  City  last  October  at  the  in- 
stance of  the  Chamber  of  Commerce  of  the  United  States. 
Five  Nations  were  represented  at  the  Paris  meeting, 
the  United  States,  Great  Britain,  France,  Belgium  and 
Italy.  At  the  annual  meeting  of  the  U.  S.  Chamber  of 
Commerce  in  April  last,  it  was  pointed  out  by  John  H. 
Fahey,  Chairman  of  the  Organization  Committee  of  the 
International  Chamber  that  it  was  considered  necessary 
that  these  five  nations  should  make  a  beginning  and  should 
actually  establish  the  new  organization  and  then  invite 
the  co-operation  of  other  countries.  At  the  closing  session 
of  the  Congress  in  Paris  on  June  30,  Etienne  Clementel, 
former  Minister  of  Commerce,  presided.  The  U.  S.  Cham- 
ber of  Commerce  in  an  announcement  on  the  7th  inst.  con- 
cerning the  work  accompUshed  at  the  first  meeting  of  the 
International  Chamber  said: 

The  meeting  gave  the  delegates  an  opi>ortunity  to  take  up  many  questions 
of  international  business  relations.  The  cable  from  Paris  gives  the  following 
summary  of  the  action  taken  on  a  number  of  the  most  important  subjects 
considered. 

Restoration  of  international  credit,  based  on  fixation  of  the  amount  and 
the  conditions  of  payment  for  the  debts  of  all  coimtries,  allies  or  enemies, 
was  urged. 

It  was  resolved  that  allied  States  should  agree  also  as  soon  as  possible 
to  fix  definitely  the  amount  and  conditions  of  payments  according  to  the 
stipulations  in  the  treaty. 

There  should  be  an  avoidance  of  duphcate  taxation  of  wealth  of  indi- 
viduals or  organizations  in  more  than  one  country. 

There  should  be  reduction  of  unnecessary  expenditures  on  the  part  of 
local  and  national  governments. 

Extension  of  credits,  uniform  banking  laws,  and  war  damages  were  dealt 
with. 

Reciprocal  international  treaties  relative  to  import  and  export  taxes 
wore  advocated. 

An  international  credit  bureau  was  planned. 

Xational  and  local  chambers  of  commerce  were  requested  to  co-operate 
with  their  governments  to  reduce  national  and  local  governmental  expendi- 
tures. 

Governments  and  banking  commercial  and  industrial  associations  in  all 
countries  were  urged  to  co-operate  ■with  the  International  Chamber  and 
with  each  other  to  reduce  importation  of  non-essentials  by  coimtries  whose 
exchanges  arc  depreciated  and  to  increase  exportations  from  such  coimtries. 

There  should  be  an  endeavor  to  obtain  the  co-operation  of  labor  to  prevent 
delay  in  the  turn-around  of  ships,  delay  between  ships  and  trains,  and  delay 
in  transportation  by  rail. 

There  should  be  restriction  as  far  as  possible  upon  countries  whose  eT- 
changes  are  depreciated  issuing  foreign  loans. 


There  should  be  a  reconstruction  special  committee  to  study  the  exchange 

situation. 

There  should  be  inducement  of  foreign  investments  in  home  countries. 

There  should  be  encouragement  of  tourists  through  removal  of  unneces- 
sary restrictions. 

It  Is  desirable  to  furnish  raw  material  and  credits. 

There  should  be  facilitation  and  simplification  of  passport  procedure. 

A  committee  ■was  proposed  to  investigate  the  mischievous  use  of  trade 
names  and  of  misleading  indications. 

Common  nomenclatiu-e  was  proposed  for  customs  tariffs  of  the  Allied 
nations. 

Revocation  of  import  and  export  prohibitions  was  urged  as  soon  as  in- 
ternal conditions  of  each  country  ■will  allow. 

A  resolution  petitions  the  board  of  directors  to  establish  a  central  bureau 
for  international  statistics  covering  production  -with  forecast  of  output  and 
probable  needs  of  each  country. 

The  world's  stock  of  fuel  was  discussed. 

A  resolution  urges  hastenmg  of  utilization  of  hydro-electric  power,  devel- 
opment of  measm-es  for  the  use  of  mineral  fuel  scientifically  and  economi- 
cally, and  development  to  the  utmost  of  research  in  the  extraction  of  coal 
and  oil  resources  of  the  world. 

The  full  meeting  expressed  an  opinion  that  Gei-many  had  not  demon- 
strated an  intention  to  fulfill  its  obligations  to  the  Allies,  as  agreed  in  the 
Treaty  of  Versailles.  Allied  governments  were  urged  to  tolerate  no  further 
delay  in  the  carrying  out  of  the  treaty  agreements. 

The  resolution  recommending  that  the  Allied  Govern- 
ments notify  Germany  that  no  further  evasion  of  the  fulfill- 
ment of  the  Treaty  of  Versailles  would  be  permitted  was 
adopted  on  June  26.  This  resoltition,  a  copy  of  which  was 
sent  to  the  Premiers  of  the  five  Allied  countries,  said: 

The  International  Congress  regards  reconstruction  of  the  devastated 
regions  of  France,  Belgium,  and  Italy  as  a  most  urgent  question  which  must 
be  pressed  forward  without  delay.  The  Congress  has  taken  note  of  the 
failure  of  Germany  to  reduce  its  army  to  the  level  required  by  the  treaty 
of  peace.  It  has  also  taken  note  of  the  failure  of  the  Germans  to  deliver 
coal  and  other  supplies  which  they  undertook  to  pro^vide,  and  it  is  of  the 
opinion  that  the  Germans  have  not  yet  given  any  e^vidence  of  an  honest 
desire  to  honor  their  signature  on  the  treaty  of  peace. 

Under  these  circumstances  the  Congress  presses  upon  the  Governments 
of  the  Allies  that  the  German  Government  should  be  clearly  and  definitely 
informed  that  no  further  postponement  ■will  be  permitted  in  carrying  out 
the  obligations  it  has  undertaken  ■with  regard  to  restoration  of  the  devastated 
areas,  and  in  making  full  compliance  ■with  the  terms  of  the  treaty. 

At  the  closing  session  on  July  1  it  was  decided  to  hold 
the  next  annual  Conference  in  London  next  June.  Paris 
will  be  the  temporary  seat  of  the  Chamber's  secretariat 
pending  the  directors'  designation  of  permanent  headquar- 
ters. The  International  Chamber  elected  the  following 
officers  and  directors: 

President,  Etienne  Clementel,  former  Minister  of  Commerce  in  France, 
and  member  of  the  Supreme  Economic  Council. 

Vice-Piesidents:  A.  C.  Bedford,  New  York  City;  Baron  Edouard  Empain, 
Belgian  banker;  A.  J.  Hobson,  Sheffield,  Eng.;  Vittorio  Rolandi  Ricci,  Italy. 

Directors: 

For  Belgium.- — Edgar  Castelain,  WUliam  Thys,  Canon  LeGrand. 
For  France. — Eugene  Schneider,  Georges  Pascalis,  M.  Coignet,  of  Lyons, 
President  National  Association  for  Economic  Expansion. 

For  England. — Sir  Arthur  Shirley  Benn;  Walter  Leaf,  President  Institute 
of  Bankers,  Chairman  London  County  Westminster  &  Parr's  Bank;  J.  G. 
Jenkins,  Vice-President  British  Producers  Association  and  formerly  Premier 
South  Australia. 

For  Italy.- — Marco  Cassin;  Luigi  della  Torre,  Senator,  President  Italian 
Federation  of  Banks;  Commander  Giorgio  Mylius,  President  ItaliaJi  Master 
Cotton  Spinners  and  Weavers  Association. 

For  the  United  Slates. — John  H.  Fahey,  formerly  President  Chamber  of 
Commerce  of  the  United  States;  Willis  H.  Booth,  Vice-President  Guaranty 
Trust  Co.,  New  York,  and  formerly  Vice-President  Chamber  of  Commerce 
of  the  United  States;  Edward  A.  Pilene,  President  AVilliam  FUene's  Sons 
Co.,  Boston,  and  formerly  a  director  in  tne  Chamber  of  Commerce  of  the 
United  States;  with  the  following  alternates:  Harry  A.  Wheeler,  formerly 
President  of  the  Chamber  of  Commerce  of  the  United  States;  WUham 
Butterworth,  a  director  in  the  Chamber  of  Commerce  of  the  United  States; 
Owen  D.  Young,  Vice-President  General  Electric  Co.,  New  York  City. 

Temporary  Secretary-General,  M.  Dolleans,  Professor  of  Pohtical 
Economy  at  the  University  of  Dijon. 


PURCHASE  OF  ADDITIONAL  SILVER  BY  U.  S.  MINT- 
SILVER  PRICES. 
The  purchase  of  233.000  ounces  of  silver  by  the  U.  S. 
Treasury  at  $1  an  ounce,  to  be  deUvered  to  the  Philadelphia 
Mint,  and  10,358  ounces  to  be  delivered  at  the  Assay  Office 
at  New  York  was  announced  this  week.  Later,  100,000 
ounces  to  be  delivered  at  Philadelphia  and  98,000  ounces 
to  be  delivered  at  San  Francisco  were  purchlsed.  It  is  stated 
that  since  May  15  the  purchases  approximate  7,200,000 
ounces.  In  its  comment  on  the  first  named  purchase  and 
silver  prices  the  New  York  "Times"  July  8  said: 

Announcement  that  the  Government  had  arranged  to  ouy  233,000 
ounces  of  silver,  to  be  delivered  at  the  Philadelphia  Mint,  was  coincident 
with  an  advance  in  the  price  of  "foreign"  silver  of  IK  cents  to  Ql  yi.  and 
while  the  "foreign"  price  is  based  on  the  London  quot^ation  it  still  is  possible 
that  the  Government's  purchase  had  something  uo  do  'witn  the  rise  But 
at  that  the  Government's  purchase  at  the  "pegged"  price  of  a  dollar  an 
ounce  has  not  had  the  stimulating  effect  on  the  silver  market  it  was  expected 
to  have.  Since  the  working  agreement  was  reached,  on  June  16,  when  the 
foreign  price  was  80  cents,  there  has  been  a  considerable  market  gain,  but 
10  cents  was  recovered  on  the  first  day,  and  since  then  the  fluctuations 
have  been  between  93  cents,  at  the  maximum,  and  89  cents  at  the  minimum. 
A  week  ago  Monday  the  high  price  was  touched,  and  it  looked  as  if  the 
market  then  was  deninitely  pointed  upward  but  by  the  end  of  last  week 
the  price  was  again  under  90  cents 

It  should  be  added  that  on  Thursday  the  price  of  foreign 
silver  advanced  to  943^  cents,  and  Friday  there  was  a 
recessive  and  gain  to  91 M- 


I 


July  10  1920.] 


THE  CHRONICLE 


137 


ADDITIONAL  GOLD  SHIPMENTS  RECEIVED  FROM 
GREAT  BRITAIN  BY  KUHN,  LOEB  &  CO. 
In  addition  to  the  gold  shipment  of  $3,250,000  consigned 
to  Kiihn,  Loeb  &  Co.  on  the  Mauretainia  which  arrived 
here  on  June  26  two  further  shipments  from  London  have 
since  been  received  by  the  firm — $1,000,000  on  the  Olympic 
which  an-ived  here  July  2  and  $1,250,000  on  the  Philadelphia. 
$3,000,000  more  is  said  to  be  on  the  Imperator  due  to-day. 


DEPOSIT  OF  GOLD  IN  ARGENTINA  TO  RELEASE 
FUNDS  IN  FEDERAL  RESERVE  BANK. 
The  release  of  additional  gold  from  the  deposits  of  the 
Argentine  Embassy  in  Washington  for  the  purpose  of 
liquidating  her  debts  in  the  United  States  was  announced 
in  the  following  advices  to  the  daily  papers  from  Buenos 
Aires  July  7. 

Contraction  of  Argentine  exports  to  the  United  States  is  evidenced  by 
the  continued  release  of  gold  to  North  American  banks  by  the  Argentine 
embassy  at  Washington.  The  total  amount  thus  released  is  now  $43,- 
820,000,  representing  equal  deposits  by  North  American  interests  with  the 
government  of  Argentina.  This  unfavorable  swing  of  the  trade  pendulum 
has  reduced  the  Embassy'sgold  balance  to  $28,423,000.  It  is  also  reflected 
in  the  contiimed  quotation  of  the  dollar  above  par  in  Buenos  Aires. 

A  number  of  references  to  the  Argentine  gold  on  last  week 
appeared  on  page  21. 


GREAT  BRITAIN    TO   LIQUIDATE   DEBT 
TO    ARGENTINA. 
The  following  advices  have  been  received  by  the  daily 
papers  from  Buehos  Aires  under  date  of  July  8. 

Arrangements  have  been  made  by  the  British  Government  to  liquidate 
its  debt  of  .$100,000,000  to  Argentina.  It  is  proposed  to  make  this  pay- 
ment by  meeting  periodically  the  interest  on  Argentina's  external  debt 
held  in  London.  The  July  1  payment  has  been  made  and  Great  Britain 
has  already  liquidated  half  of  her  debt,  which  was  for  payment  for  cereals, 
by  paying  off  obligations  amounting  to  550.000,000  which  Argentina  owed 
United  States  bankers. 


DUTCH  LOAN  TO  GERMANY. 
From  The  Hague,  July  3,  cablegram  press  advices  said: 

Although  some  Dutch  mercantile  interests  entered  strenuous  objections, 
the  Second  Chamber  of  Parliament  by"  acclamation  to-day  approved  a 
Government  loan  to  Germany  amounting  to  200.000,000  guilders  (normally 
about  $80,000,000). 

The  Ministers  have  been  assvired  that  the  Allies  wUl  enter  no  objection 
to  the  loan. 


PROPOSED    REIMBURSEMENT    OF    CZECHOSLOVAK 
HOLDERS  OF  AUSTRO-HUNGARIAN  BONDS. 
The  receipt  of  the  following  cablegram  (dated  June  26) 
from  Trade  Commissioner  Geringer  at  Prague,  is  announced 
by  the  Department  of  Commerce: 

The  National  Assembly  has  passed  a  measure  which  amends  the  law  reim- 
bursing Czecho-Slovak  holders  of  Austro-Hungarian  war  bonds.  By  this 
amendment,  all  holders,  whether  individuals  or  corporations,  will  receive 
75%  of  the  face  value  of  their  holdings  in  new  Czecho-Slovak  bonds,  bearing 
3  J-'S  %  interest  if  they  subscribe  a  new  loan  in  amounts  equal  to  conversion 
value  of  old  bonds.  Corporations  with  pension  disability  and  mortuary 
bonds  and  estates  will  receive  6%  interest  on  new  loan  subscriptions;  others 
5H  % .     It  is  expected  that  the  President  will  sign  the  amending  measure. 


SPANISH  JEWELERS  MELTING   U.   S.   GOLD   COINS. 
The  melting  of  American  gold  coins  in  Spain  for  the  manu- 
facture of  jewelry  is  reported  as  follows  in  the  daily  papers  in 
cablegrams  from  Madrid  July  6: 

Spanish  goldsmiths  and  jewelers  are  gatheringall  the  American  gold  coins 
they  can  get  for  the  purpose  of  melting  them  for  the  manufacture  of  jewclty. 
As  a  result  these  pieces  of  money  are  rapidly  disappearing  from  the  market 
and  going  into  the  melting  pot,  as  American  coins  contain  more  pure  gold 
than  those  cm-rent  in  Europe,  which  are  generally  eighteen  carats  fine. 

Exchange  officials  who  a  few  months  ago  displayed  American  coins  in 
their  windows  are  now  declining  to  sell  them  and  are  offering  paper  dollars 
instead.  Gold  coins  of  other  nations  may  still  be  obtained,  but  pre-war 
rates  are  being  charged. 


i        INCREASE  IN  CUBAN  DUTY  ON  JEWELRY. 

The  Department  of  Commerce,  in  "Commerce  Reports" 
July  6,  says: 

V  cablegram  from  the  American  Embassy  in  Havana,  under  date  of  July 
1  1920  announces  that  the  Cuban  Congress  has  passed  a  bill  increasing  the 
import  duties  on  jewelry  by  25%  ad  valorem.  The  bill  will  become  ef- 
fective immediately  upon  being  signed  by  the  President.  This  increase 
is  made  in  order  to  moot  the  expenses  of  the  increase  in  salaries  granted 
to  public  employees. 

It  is  pointed  out  in  "Commerce  Reports"  that  the  duties 
on  gold,  platinum  and  silver  and  their  alloys  were  increased 
100%  in  1917,  and  on  plated  ware  the  increase  was  25%. 


SUSPENSION  OF  JAPAN'S  SEVENTY-FOURTH  BANK. 
It  was  stated  in  the  "Wall  Street  Journal"  of  the  8th  inst. 
that  the  suspension  of  the  Seventy-fourth  Bank  of  Yoko- 
homa,  Japan  has  been  extended  another  three  weeks,  in  all 
nine  weeks,  according  to  A.  Den,  Japanese  Financial  Com- 
missioner to   the  United   States.     No  information  it  was 


added  was  available  as  to  the  possibilities  of  a  final  settle- 
ment of  the  bank's  affairs.  The  suspension  of  the  bank 
was  noted  in  these  columns  May  29,  page  2242. 


RESIGNATION  OF  SIR  ROBERT  BORDEN  AS  CANAD- 
IAN PRIME  MINISTER— ARTHUR  MEIGHEN 
HIS  SUCCESSOR. 
Sir  Robert  Borden  has  resigned  as  Prime    Minister    of 
Canada,  effective  to-day — Arthur  Meighen,  Minister  of  the 
Interior,  who,  it  is  said  was  recommended  by  Sir  Robert 
as  his  successor,  has  accepted  the  invitation  of  the  Governor 
General   to   form   a  new  ministry.     It  is   also   announced 
that  two  Ministers  of  the  Borden  administration,  N.  W. 
Rowell,    President    of    the    Cabinet    Coimcil,    and    Martin 
Burrell,  are  retiring  from  the  Government. 


REPORTS  CONCERNING  NEGOTIATION  FOR  PUR- 
CHASE OF  FRENCH  TOBACCO  MONOPOLY. 

Reports  have  been  current  the  present  week  to  the  effect 
that  American  and  British  tobacco  interests,  together  with 
bankers  in  the  United  States,  England,  France  and  Belgium, 
were  negotiating  with  the  French  Government  for  the  pur- 
chase of  the  latter's  tobacco  monopoly  for  $400,000,000. 
According  to  the  New  York  "Times"  which  has  given 
considerable  attention  to  the  statements  in  circulation, 
"the  report  stated  that  France  was  considering  the  sale  of 
her  tobacco  monopoly  to  meet  war  debts,  including  her 
share  of  the  Anglo-French  bonds  due  on  Oct.  1."  In  the 
same  issue  (July  6),  it  said: 

The  names  of  George  J.  Whelan,  President  of  the  Tobacco  Products 
Corporation;  James  B.  Duke  of  the  British-American  Tobacco  Company 
and  Thomas  F.  Ryan  were  mentioned  in  the  report,  which  stated  also  that 
after  a  year  or  more  of  negotiation  between  the  parties  interested  the  deal 
seemed  about  on  the  eve  of  closing.  The  report  had  it  that  Mr.  Ryan 
would  sail  this  week  to  consummate  the  deal. 

From  Paris  a  special  Cable  to  the  "Times"  July  6  said 

The  same  denial  is  given  today  as  was  given  two  months  ago,  when  the 
story  was  fii-st  circulated  that  the  French  Government  was  willing  to  sell 
its  tobacco  monopoly  to  meet  the  October  bond  payment  due  to  America. 
All  officials  both  in  the  Revenue  and  Commerce  Departments  said  today 
in  reply  to  inquii-ies  that  there  was  no  such  intention  on  the  part  of  the 
French  Government.  They  admitted  that  an  offer  has  been  made  indirectly 
and  even  considered,  but  they  said  that  no  decision  had  been  arrived  at 
and  that  it  was  highly  unlikely  that  the  proposal  would  be  accepted. 

At  the  time  the  rumor  was  first  cm-rent  the  same  denials  were  made, 
and  it  was  then  stated  emphatically  that  even  if  the  offer  should  be  made 
it  would  be  refused.  The  possibility  is,  however,  that  the  French  Govern- 
ment is  waiting  to  see  what  results  are  obtained  at  the  Spa  conference 
efore  having  recourse  to  what  must  be  considered  from  their  point  of  view 
a  rather  desperate  measure. 

From  the  "Times"  of  the  8  inst.  we  take  the  following: 

Thomas  F.  Ryan  will  saU  today  on  the  Baltic  for  Europe,  where,  it  ts 
expected,  he  will  carry  on  negotiations  looking  to  the  purchase  by  the 
Ryan-Whelan-Duke  syndicate  of  the  French  tobacco  monopoly.  Mr. 
Ryan  has  steadfastly  refused  to  comment  upon  the  purpose  of  his  trip 
abroad,  and  George  J.  Whelan,  who  is  regarded  as  the  active  factor  in 
whatever  transactions  are  under  way,  has  also  refused  to  make  any  comment 
whatever  on  the  reported  proposed  purchase  of  the  French  tobacco  mono- 
poly. 

A  Central  New  Cable  from  Paris  yesterday,  published  in 
"Financial  America"  said: 

The  French  Minister  of  Finance  today  reiterated  his  denial  of  reports 
that  the  French  government  is  negotiating  with  a  syndicate  composed  of 
American  bankers  and  others  for  the  sale  of  the  French  tobacco  monopoly. 


GROUP  INSURANCE  FOR  EMPLOYEES  OF  NEW  YORK 
STOCK  EXCHANGE. 
The  adoption  of  group  insurance  in  behaK  of  the  employes 
of  the  New  York  Stock  Exchange  was  made  Icnown  on  the 
7th  inst.  when  those  who  are  to  benefit  thereby  were  called 
together  on  the  floor  of  the  Exchange  and  advised  as  to  the 
arrangements  which  have  been  made  with  the  Metropolitan 
Life  Insurance  Company.  Altogether  about  700  eiliployes 
serving  the  Stock  Exchange  the  New  York  Quotation  Co. 
the  New  York  Stock  Exchange  Clearing  Corporation  and 
the  Stock  Exchange  Safety  Deposit  Co.  are  concerned.  The 
total  insurance  called  for  is  $1,000,000;  the  individual  insur- 
ance ranges  from  $500  for  those  employed  six  months,  to 
$2,000  for  those  serving  fifteen  years  or  more  under  a  dis- 
ability clause  an  employe  under  sixty  years  of  age  totally 
disabled  will  be  paid  $18  a  month  in  sixty  monthly  install- 
ments for  every  $1,000  of  insurance  with  which  he  or  she  is 
credited. 


GOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOARD 
ON  ESSENTIAL  LOANS  AND  FINANCING 
OF  CANNING  INDUSTRY. 
Advices  to  the  canning  industry  with  regard  to  the  atti- 
tude of  the  Federal  Reserve  Board  toward  the  financing  of 
it  and  other  essential  industries  have  been  addressed  by 
Governor  W.  P.  G.  Harding  of  the  Board  to  J.  II.  Covington - 
Counsel    for     the     National     Canners'     Association.     Tho 
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Board's  views  have  been  made  kuown  to  the  canners  in 
response  to  a  request  for  a  statement  as  to  necessary  loans, 
information  in  the  matter  having  been  sought  in  their  behalf 
by  a  special  committee  which  visited  Washington  last  week. 
In  stating  anew  that  the  Board  "has  not  undertaken  to  define 
or  to  give  any  expression  of  its  views  as  to  what  constitutes 
essential  paper,"  Governor  Harding  says  that  "if  certain 
farm  products  should  be  put  into  cold  storage  or  sold  to  can- 
ners at  certain  periods  of  the  year  in  order  to  secure  a  uniform 
supply  throughout  the  year,  it  follows  that  loans  for  these 
purposes  should  be  made  freely  at  seasons  of  the  year  when 
such  products  are  available  for  such  purposes."  He  also 
says  "this  is  the  season  when  the  small  crops  which  are  the 
basis  of  the  canning  industry  are  coming  into  the  market, 
and  they  must  be  utilized  now  or  not  at  all  and  it  is  apparent 
that  applications  of  canners  for  accommodations  at  this 
time  are  entitled  to  greater  consideration  than  at  any  other 
time  of  the  j'ear."  The  following  is  Governor  Harding's 
letter: 

FEDERAL  RESERVE  BOARD. 

Washington,  June  30  1920. 

Dear  Sir: — Referring  to  our  conversation  to-day,  I  wisli  to  reaffirm  my 
statement  that  the  Federal  Reserve  Board  has  never  unaertaken  to  say  to 
member  banks  what  paper  they  should  discount  and  what  they  should 
refuse,  nor  has  tne  Board  advised  the  Federal  Reserve  Banks  as  to  the 
character  of  paper  which  they  (should  discount  for  member  banks,  provided 
they  comply  with  the  requirements  of  Section  13  of  the  Federal  Reserve 
Act  and  the  rugulations  of  the  Board  as  to  eligibility.  While  the  Board 
has  pointed  out  the  necessity  for  the  exercise  of  good  judgment  on  the  par  t 
of  member  banks  in  granting  credits  and  the  necessity  for  wise  discrimination 
on  their  part  between  essential,  I&ss  essential  and  non-essential  paper,  it 
has  not  undertaken  to  define  or  to  give  any  expression  of  its  views  as  to 
what  constitutes  essential  paper,  but  on  the  other  hand  has  distinctly  stated 
that  this  is  a  matter  which  should  be  left  for  local  determination  upon  the 
theory  that  individual  banks  are  intimately  acquainted  with  the  industrial, 
agricultural  and  commercial  requirements  of  their  respective  communities 
and  are  better  qualified  than  anyone  else  to  pass  upon  tlie  e.ssential  character 
of  loans  offered. 

It  is  evident  that  there  are  certain  seasons  of  the  year  when  loans  of  a 
particular  kind  must  be  made  in  large  volume  and  are  entitled  to  more 
consideration  than  would  be  the  case  at  other  seasons,  this  being  dependent 
upon  the  character  of  the  industry.  There  is  a  wide  difference  between 
the  granting  of  credit  bj'  banks  for  crop  moving  purposes  at  a  time  when 
crops  are  moving,  or  for  canning  or  cold  storage  purposes  at  those  seasons 
of  the  year  when  goods  naturally  go  into  cold  storage  or  pass  into  the  hands 
of  the  canners,  and  the  making  of  loans  on  agricultural  products  at  periods 
when  they  should  be  marketed  and  not  hoarded,  or  in  lending  on  canning 
or  cold  storage  products  when  they  ought  to  be  sold  to  jobbers  and  retailers 
instead  of  being  held  indefinitely  for  higher  prices.  If  certain  farm  pro- 
ducts should  be  put  into  cold  storage  or  sold  to  canners  at  certain  periods 
of  the  year  in  order  to  secure  a  uniform  suppy  throughout  the  year,  it 
follows  that  loans  for  these  purposes  should  be  made  freely  at  seasons  of 
the  year  when  such  products  are  available  for  such  purposes. 

It  is  the  Board's  view  that  banks  in  granting  accommodations  siiould 
take  into  consideration  the  liquidity  of  the  loan,  and  that  loans,  even  for 
larger  amounts,  which  are  necessary  for  the  production  and  distribution  of 
essential  commodities  and  which  will  be  paid  in  full  in  the  covu-se  of  three 
or  four  months  should  be  looked  upon  with  greater  favor  than  loans  for 
smaller  amounts  which  may  run  for  indefinite  periods  or  which  may  be 
sought  merely  for  the  purpose  of  withholding  for  higher  prices  goods  which 
the  market  is  ready  to  absorb. 

The  Board  assumes  that  banks  throughout  the  country  understand  these 
principles  and  it  does  not  believe  that  it  is  nece,ssary  to  advise  them  or 
the  Federal  Reserve  banks  as  to  the  eligibility  of  paper,  which  is  defined 
under  the  terms  of  the  Federal  Reserve  Act  and  the  regulations  of  the 
Board.  If  any  seasonal  industry  such  as  the  canning  industry  should 
come  into  the  market  for  very  large  loans  next  November  or  December, 
it  would  be  incumbent  upon  the  borrowers  to  justify  their  position  in  apply- 
ing for  loans  at  that  time,  and  certain  extraordinary  conditions  such  as 
inability  to  sectire  tran.sportation  facilities  would  have  to  be  set  up  in 
justification  of  their  applications;  but  this  is  the  season  when  the  small 
crops  which  are  the  basis  of  the  canning  industry  are  coming  into  the  market, 
and  they  must  be  utilized  now  or  not  at  all.  and  it  is  apparent  that  applica- 
tioiLs  of  canners  for  accommodations  at  this  time  are  entitled  to  greater  con- 
sideration than  at  any  other  time  of  the  year. 

Very  truly  yours, 

W.  P.  G.  HARDING.     Governor. 
Hon.  J.  H.  Covington,  Counsel, 
National  Canners'  Association, 
Washington,  D.  C. 


CRITICISM   OF   MEMBER   BANKS   FOR   FAILURE   TO 
LIMIT  DISCOUNT  RATES  TO  THOSE  OF  RESERVE 

BANKS. 
An  editorial  on  "The  Advancing  Cost  of  Bank  Credit," 
which  appeared  in  the  "Dallas  Morning  News"  and  in  which 
the  member  banks  are  criticised  for  their  failure  to  limit  their 
advances  in  discount  rates  to  the  advances  made  by  the 
Federal  Reserve  banks,  is  reprinted  by  the  Federal  Reserve 
Bank  of  Kansas  City  and  sent  in  circular  form  to  members 
of  that  bank.  The  article  in  its  concluding  paragraph  points 
out  that  "the  action  of  the  banks  throughout  the  country 
in  advancing  their  discount  rates  (to  customers)  has  engen- 
dered no  little  dissatisfaction,  and  that  dissatisfaction  vents 
itself  in  complaints  against  the  Federal  Reserve  banks.' 
The  following  is  the  circular  as  issued  by  Chairman  Asa  E. 
Ramsay,  of  the  Kansas  Reserve  Bank: 

FEDERAL  RESERVE  BANK  OP  KANSAS  CITY. 

June  24,    1920. 
To  the  Member  Bank  Addressed: 

Your  attention  is  directed  to  the  following  editorial  which  appeared  in 

The  Dallas  Morning  News"  of  Friday,  June  11  1920,  the  wTiter  of  which 

has  a  very  comprehensive  understanding  of  the  true  rediscount  functions 

of  the  Federal  Reserve  banks. 


"THE    ADVAN<  ING   COST    OF    BANK   CREDIT" 

"It  seems  to  have  become  the  policy  of  banks  to  advance  their  discount 
rates  comniensurately  with  the  advances  made  in  the  rediscount  rates  of 
the  Federal  Reserve  banks.  Some  of  them  seem  not  to  hare  been  content 
lo  limit  their  advances  to  the  advmrcs  mide  by  the  Federal  Rfserjje  banks, 
but  to  have  made  the  action  of  the  Federal  Reserve  banks  a  pretext  lo  widen 
the  previously  existing  difference  between  the  di.fcouni  and  the  rediscount  rales. 
We  use  the  word  pretext  for  the  reason  that  the  action  of  a  Federal  Reserve 
bank  in  increasing  its  rediscount  rates  does  not  necessarily  warrant  member 
hanks  in  making  any  increase  whatever.  The  idea  that  it  does,  which 
idea  seen's  to  govern  the  policy  of  member  banks,  betrays  a  most  surprising 
misconception  of  the  purposes  and  functions  of  the  Federal  Reserve  system. 

"It  was  not  the  purpose  in  creating  the  Federal  Reserve  sy.stem  Ui  enable 
the  member  banks  to  make  a  profit  out  of  their  rediscount  operations.  Nor 
was  it  the  purpose  even  to  enlarge  their  opportunities  for  increasing  their 
earnings  in  any  way.  The  salient  purpose  was  to  create  and  maintain  a 
reservoir  of  credit  for  use  in  times  of  stress.  Whenever  rediscount  rates 
are  advanced,  therefore,  it  is  done  chiefly  to  husband  the  resources  of  the 
Ftxieral  Reserve  banks.  Under  normal  conditions,  the  rates  of  a  central 
bank,  in  coimtries  which  have  long  had  them,  are  higher  than  the  open 
market  rates,  so  that  banks  which  redi.scouiit  lose  instead  of  gain  by  the 
operation:  and  properly  so,  since  the  effect  is  to  restrict  the  use  of  credit, 
which  is  the  i)urpose  of  the  central  bank  in  advancing  its  rediscount  rates. 
It  is  obvious  that  if  member  banks  are  to  make  a  profit  on  their  rediscount 
operations  they  will  be  under  no  inducement  to  contract  the  volume  of 
credit,  and  hence  the  i)urpose  of  the  Federal  Reserve  bank  in  advancing  its 
rediscount  rates  will  be  somewhat  balked,  if  not  defeated. 

"That  there  is  a  species  of  profiteering  in  advancing  discount  rates  on  no 
other  warrant  than  the  fact  that  the  Federal  Reserve  banks  have  advanced 
their  rediscount  rates  will  become  apparent  on  a  moment's  reflection. 
For  it  is  but  a  small  percentage — about  12  per  cent,  we  believe — of  the  loans 
made  by  member  banks  are  rediscounte43  at  the  Federal  Reserve  banks. 
In  other  words,  about  88%  of  their  loans  are  made  from  their  own  fnuds, 
so  that  when  they  advance  their  discount  rates  comniensurately  with  an 
advance  made  in  the  rediscount  rates  of  the  Federal  Reserve  banks  they  are 
merely  increasing  their  profits  on  nearly  90 'Jo  of  the  loans  they  make  at  the 
advanced  rates.  Thus  what  they  in  reality  do  is  to  put  a  'replacement 
value'  on  their  funds,  but  without,  however,  always  replacing  them;  so 
that  they  have  even  less  excuse  than  the  dealers  in  sugar  for  adopting  that 
thrifty  rule  of  pricing.  If  the  member  banks  had  all  of  their  loanable  funds 
outstanding,  or  even  any  very  large  percentage  of  them,  it  might  be  both 
just  and  expedient  to  make  additional  loans  at  the  rates  of  the  Federal 
Reserve  bank.=  ,  or  even  at  rates  higher  than  those  of  the  Federal  Reserve 
banks.  But  when  they  make  their  rates  advance  with  those  of  the  Federal 
Reserve  banks  without  being  under  the  necessity  of  rediscounting  the  loans 
made  at  those  advanced  rates,  it  is  evident  that  tliey  are  merely  exploiting 
an  opportunity  ^^hich  arises  from  an  unhealthful  condition  of  finance  and 
industry.  There  is  the  less  excuse  for  doing  this  in  the  fact  that  the  Federal 
Reserve  Act  has  freed  for  use  a  great  deal  of  the  money  vhich  the  old  law 
required  them  to  keep  in  their  vaults.  Since  a  greater  percentage  of  their 
funds  is  thus  made  available  for  lending,  they  can  make  their  rates  lower 
and  still  make  their  discount  operations  as  profitable  as  they  were  before 
the  institution  of  the  Federal  Reserve  system. 

The  action  of  the  banks  throughout  the  country  in  advancing  their 
discount  rates  has  engendered  no  little  dissatisfaction,  and  that  dissatis- 
faction vents  itself  in  complaints  against  the  Federal  Reserve  banks. 
That  this  Ls  an  injustice  to  those  institutions  is  made  clear  by  wha  thas  been 
said." 

Yours  very  truly, 

ASA   E.    RAMSAY.   Chairman. 


PROPOSED  BANK  OF  BROTHERHOOD  ENGINEERS. 

Labor  union  interests  are  perfecting  the  organization  of  a 
bank  under  the  name  of  the  Brotherhood  of  Locomotive 
Engineers  Co-operative  National  Bank  of  Cleveland.  The 
application  for  a  charter  was  announced  in  the  weekly 
bulletin  of  the  Comptroller  of  the  currency  issued  a  week 
ago  last  Saturday  (.June  26)  the  capital  being  given  as 
-11,000,000,  and  Warren  S.  Stone  being  announced  as  the 
correspondent.  It  has  since  reported  that  the  application 
has  been  approved  by  the  Comptroller.  The  New  York 
"Times"  in  a  special  dispatch  from  Washington  on  June  28 

in  announcing  the  Comptroller's  approval  also  said  in  part: 

It  is  understood  that  the  bank  will  begin  operations  at  once,  as  a  building 
purchased  in  Cleveland  by  the  Brotherhood  of  Locomotive  Engineers  is 
virtually  ready  for  occupancy. 

Details  of  the  new  bank  were  lacking  here  today.  An  official  of  the  Plumb 
Plan  League,  however,  said  that  the  policy  of  the  bank  would  be  to  "lend 
money  to  workers  and  farmers,  instead  of  to  speculators  and  manipulators. 

It  was  learned  that  Dr.  Frederic  C.  Howe,  late  Commissioner  of  Immi- 
gration at  Ellis  Island,  and  prominent  in  the  Pliunb  Plan  League  and  like 
economic  activities,  was  instrumental  with  Mr.  Stone  in  framing  the  appli- 
cation for  the  charter. 

The  idea  of  the  co-operative  bank  started  by  the  powerful  engineers' 
brotherhood,  has  been  discussed  at  two  of  that  organization's  general  con- 
ventions. However,  the  war  and  various  difficulties  between  the  railroads 
and  the  employes  pushed  the  scheme  into  the  background  for  a  while.  At 
the  convention  of  the  "All  Farmers  Labor  Co-operative  Congress."  in  Chi- 
cago, last  Spring,  the  plan  was  thoroughly  discussed.  Dr.  Howe  is  head 
of  the  "All  Farmers  Labor  Co-operative  Congress." 

The  theory  is  held  here  that  the  bank  will  be  financed  by  public  sub- 
scriptions to  the  stoclc.  The  engineers,  it  was  said  a  short  time  ago,  pos- 
sessed a  fmid  of  .$18,000,000.  So  they  are  considered  amply  able  to  stand 
back  of  the  institution.  The  bank  will  be  chartered  both  under  the  Federal 
law  for  National  banks,  and  under  the  Ohio  banking  laws. 


NEW    CLEARING    HOUSE    PROPOSED    BY    CHICAGO 
BOARD  OF  TRADE. 

Details  regarding  a  new  clearing  house  proposed  by  the 
Chicago  Board  of  Trade,  are  given  as  follows  in  the  "Chicago 
Daily  Tribune"  of  June  30: 

A  new  clearing  house  for  the  Board  of  Trade,  with  a  corporation  set  at 
$1,000,000,  is  being  planned  by  a  committee  that  has  worked  upon  it  for 
some  time.  The  shares  are  to  cost  $2,500,  and  80%  of  their  value  can  be 
used  as  margins  on  trade. 

It  is  said  liberal  subscriptions  have  been  received  for  the  capital  stock 
of  the  corporation,  to  handle  the  business,  and  good  progress  is  being  made 
in  obtaining  the  balance.  It  is  to  be  known  as  the  Board  of  Trade  Clearing 
Corporation  and  has  been  incorporated  in  Delaware. 

Each  stocldiolder  is  to  have  one  vote,  regardless  of  the  amount  of  stock 
held.  No  stockholder  can  buy  unissued  or  tresaury  shares.  Private  prop- 
erly of  the  stockholders  is  not  to  be  subject  to  the  pajnnent  of  corporate 
debts  to  any  extent  whatever. 

The  number  of  governors  to  manage  the  affairs  is  to  be  fixed  and  changed 
from  time  to  time  by  the  by-laws.  No  stock  certificates  are  to  be  issued, 
but  a  stock  book  is  to  be  kept.  Governors  are  to  have  the  right  to  borrow 
money  and  issue  notes.  There  are  to  be  a  President,  a  Vice-President. 
Secretary,  Treasurer,  Assistant  Secretary,  and  Clearing  House  Manager. 
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The  capital  and  cash  surplus  of  the  company  in  excess  of  the  amount  of 
capital  necessary  to  meet  expenses  is  to  be  invested  by  the  Governors  In 
approved  Federal,  State  or  municipal  bonds,  or  in  Board  of  Trade  bonds. 

Clearing  house  sheets  must  be  filed  daily  before  five  o'clock,  giving  details 
of  trades,  and  are  to  be  accompanied  by  checks  where  debits  occur. 
Will  Collect  Margins. 

Margins  on  net  long  or  short  accounts  on  all  open  trades  are  to  be  collected 
by  the  clearing  house.  They  are  to  be  wheat,  rye  and  barley.  3  cents  per 
bushel;  corn,  2  cents;  oats,  1  cent;  pork,  lard,  ribs  to  be  fixed  later. 

Special  provision  is  made  for  spreads,  which  have  been  a  weak  feature  of 
previous  plans.  TSTiere  a  trader  has  one  month  bought  and  another  sold, 
he  is  to  margin  Jj  cent  on  each  delivery  for  wheat,  corn,  oats,  rye  and 
barley. 

It  is  said  80%  of  the  present  clearing  house  membership  has  signified  a 
willingness  to  join  the  new  plan,  which  includes  the  best  features  of  alj 
clearing  house  plans  in  operation,  particularly  that  in  operation  on  the 
New  York  Cotton  Exchange,  which  is  regarded  as  the  most  up  to  date. 

Opposition  has  developed,  as  in  the  past,  from  members  who  fear  they 
will  be  unable  to  handle  as  large  a  volume  of  trade  under  the  new  as  under 
the  present  system.     There  are  other  features  which  some  dislike. 


DECISION    UPHOLDING   NATIONAL   BANKS   IN 
MISSOURI    IN    USING    WORDS    "TRUST 
COMPANY"  IN  TITLE. 
The  June  number  of  the  Journal  of  the  American  Bankers' 
Association    gives    the   following    information    regarding    a 
decision  sustaining  the  right  of  National  Banks  in  Missouri 
to  use  the  words  "Trust  Company"  in  their  title  when  auth- 
orized by  the  Federal  Reserve  Board  to  exercise  fiduciary 
powers: 

The  United  District  Court  in  Missouri  in  a  decision  rendered  March  27 
in  First  National  Bank  &  Trust  Company  of  Kansas  City  vs.  Enright, 
Bank  Commissioner,  sustains  the  right  of  a  National  Bank  in  Missouri, 
which  has  received  a  grant  of  trust  powers  from  the  Federal  Keserve  Board 
to  use  the  words  "trust  company"  as  part  of  its  corporate  name,  with  the 
approval  of  the  Comptroller  of  the  Currency,  and  to  advertise  that  it  is 
engaged  in  the  bii-siness  of  a  trust  company,  despite  the  State  law  which 
forbids  a  corporation,  other  than  one  authorized  by  the  laws  of  the  State, 
to  do  the  business  of  a  trust  company  and  subject  to  the  supervision  of  the 
Bank  Commissioner,  to  use  the  words  "trust"  or  "trust  company"  as  part 
of  its  corporate  title,  or  make  use  of  any  sign  or  advertising  that  the  business 
conducted  is  that  of  a  trust  company.  The  com-t  in  the  course  of  its  opinion 
says : 

"When  the  Government  of  the  United  States  enters  any  field  over  which 
Congress  is  given  express,  or  necessarily  implied,  jurisdiction,  it  appropri- 
ates that  field  to  the  fullest  extent  necessary  to  insure  the  complete  and 
effective  exercise  of  its  sovereignty.  The  name  of  a  National  bank  must 
be  approved  by  the  Comptroller  of  the  Currency.  It  can  be  changed,  or 
its  use  interfered  ■with,  by  no  other  authority.  We  have  here,  then,  a 
National  bank  empowered  by  the  laws  of  the  United  States  to  act  in  a 
fiduciary  capacity  and  bearing  a  name  confirmed  by  national  authority. 
Clearly  any  act  on  the  part  of  the  State  which  impairs,  hampers,  embarrases 
restricts  or  in  effect  wholly  prevents  the  discharge  of  its  functions  as  a 
National  banking  institution  with  the  incidental  powers  enumerated,  must 
be  void,  because  in  express  conflict  with  the  paramount  law  of  the  United 
States." 


EARNINGS   OF    FEDERAL    RESERVE    BANK  OF  NEW 
YORK  FIGURED  AT  104:%  FOR  HALF  YEAR. 

While  accounts  purporting  to  show  that  the  Federal 
Reserve  Bank  of  New  York  has  earned  104%  in  the  past 
six  months  have  appeared  during  the  week,  inquiry  at  the 
Reserve  Bank  reveals  that  no  report  as  to  its  earnings  for 
the  half  year  has  been  issued,  and  it  is  assumed  that  the 
figures  published  were  deduced  from  last  Saturday's  weekly 
statement  of  condition.  The  discussion  regarding  the  Bank's 
earnings  appeared  as  a  news  item  in  the  New  York  "Times" 
of  July  4  as  follows: 

The  earnings  of  the  New  York  Federal  Reserve  Bank  for  the  half  year 
ended  with  June  30  amoiinted  to  approximately  $24,607,000,  which,  on  the 
institutions'  average  capitalization  of  about  $23,800,000,  is  eqvial  to  104%, 
or  at  the  rate  of  208%,  for  the  full  year.  In  the  year  1919  the  Reserve 
Bank's  earnings  were  equal  to  approximately  130%  on  its  average  capital 
for  the  period.  In  1918  it  earned  113%,  and  in  1917  the  earnings  were  the 
equivalent  of  only  28%. 

The  New  York  Federal  Reserve  Bank,  according  to  its  report  of  yesterday, 
had  a  paid-in  capital  of  $24,672,300  and  a  surplus  of  .$51,307,  534  66  and  a 
surplus  of  $51,307,534  66.  The  capital  of  the  previous  week  was  sub- 
stantially the  same  as  that  reported  yesterday  but  the  surplus  item  at 
that  time  .showed  only  $45,081,932  63.  The  addition  of  $6,225,602  03 
made  in  the  siu-plus  account  this  last  week  represents  the  adjustments 
made  by  the  bank  out  of  the  earnings  for  the  first  half  of  the  year. 

Under  the  Federal  Reserve  act  as  amended  March  3,  1919,  the  Federal 
Re.<!erve  bank  is  allowed  to  maintain  a  surplus  equal  to  its  subscribed  capital, 
which  is  twice  its  paid-in  capital,  the  subscriptions  of  the  member  banks 
being  only  50%  paid  in.  Thus,  with  a  paid-in  capital  of  .$24,672,300,  the 
Federal  Reserve  Bank  of  New  York  is  entitled  to  have  a  sm-plus  of  at  least 
$49,344,600.  That  would  allow  for  taking  $4,262,677  37  out  of  earnings 
to  be  added  to  surplus.  Also,  under  the  amendment  of  March  3,  1919, 
a  Reserve  bank  is  allowed  to  keep  10%  of  its  .surplus  earnings  for  addition 
to  surplus,  so  that  the  $1,962,924  66  which  was  further  added  to  surplus 
account  this  last  week  represents  10%  of  the  bank's  earnings  after  bringing 
Its  surplus  up  to  100%  of  sub.scribod  capital. 

The  remaining  90%  of  excess  earnings,  which  in  this  case  amount  to 
$17,666,411  94  is  to  bo  paid  to  the  Government  in  the  form  of  franchise 
tax.  That  is  provided  for  in  Section  7  of  the  Federal  Reserve  Act,  as 
amended,  which  says: 

After  nil  nect-ssary  expenses  of  a  Federal  Reserve  bank  have  been  paid  or 
^rcc'  '""".:  <''*'slorkhoklers  shall  be  entitled  to  receive  an  annual  dividend 
if,  '.u"  '<."*'  I'"."' '"  capital  stock,  which  dividend  shall  be  cumulative. 
Att  r  the  .ifjjrcsaid  dividend  claims  have  been  fully  met,  the  not  earnings 
snail  be  paid  to  (ho  United  States  as  a  franchise  tax,  except  that  the  whole 

»n,^J,',,,\ 'r^  fn^'^i"''^;  *^*  '  ^'^'■^"  l»^  P""'  '"'"  ^  .surplus  fund  until  i(,  shall 
amount  to  1  On  To  of  the  subscribed  capital  stock  of  such  liank,  and  that 
inu  carter  lO'J,  of  such  net  earnings  shall  be  paid  into  the  surplus. 

The  dividend  for  the  half  year,  at  the  rate  of  6%  per  annum,  would 
amount  to  something  like  $715,000,  for  the  bank  had  an  average  paid-in 


capital  of  a  .share  more  than  23,800,000  during  the  six  months.     This  charge 
is  made  before  the  bank  starts  computing  its  surplus  earnings. 

[n  approximate  figures  the  earnings  of  .$24,607,000  will  be  divided  in  the 
following  manner;  For  dividend  to  share-holders  (the  member  banks, 
$715,000:  to  surplus  to  make  that  account  equal  100%  of  subscribed  capital , 
.$4,262,667,  leaving  excess  earnings  of  about  $19,629,333.  This  latter 
amount  will  be  divided  $1,962,933  to  surplus  and  $17,666,400  to  the 
Government  for  franchise  tax. 

The  charge  of  "profiteering"  hardly  can  be  made  against  the  Reserve 
Bank,  because  the  Government  receives  a  far  greater  amount  of  the  huge 
earnings  than  the  bank  itself  is  allowed  to  keep.  What  the  Government 
does  with  its  share  of  the  profits  also  is  set  forth  in  Section  7  of  the  Federal 
Reserve  Act,  as  amended,  which  states: 

The  net  earnings  derived  by  the  United  States  from  Federal  Reserve 
banks  shall,  in  the  discretion  of  the  Secretary  (of  the  Treasury) .  be  used  to 
supplement  the  gold  reserve  held  against  outstanding  United  States  notes, 
or  shall  be  applied  to  the  reduction  of  the  outstanding  bonded  indebtedness 
of  the  United  States  under  regulations  to  be  prescribed  by  the  Secretary 
of  the  Treasury. 

In  further  comment  in  its  issue  of  July  5  the  "Timess" 
said: 

Earnings  of  104%  for  the  first  half  of  the  year  will  draw  more  fire  against 
the  Federal  Reserve  Bank  from  those  who  have  been  charging  the  institu- 
tion with  "profiteering"  and  stifling  business  initiative  by  adherence  to 
its  policy  of  comparatively  high  rediscount  rates.  But  among  those 
who  hope  for  deflation,  or  at  least  the  arresting  of  inflation,  and  by  the 
same  token,  of  a  lowereing  of  commodity  prives  and  living  costs,  the  only 
lament — if  there  is  any — will  be  that  the  earnings  were  not  greater,  for 
the  Reserve  Bank's  earnings  are  made  automatically.  They  depend 
entirely  on  two  things:  The  rediscount  rates  and  the  volume  of  business 
brought  to  the  bank  by  its  members.  The  Reserve  Bank,  or  rather  the 
Reserve  Board,  has  the  final  word  in  rates,  which  are  its  chief  weapon  in 
controling  the  credit  market,  but  the  volume  of  business  is  controlled  by  the 
member  banks,  and  if  in  responsible  member  bank  quarters  there  is  objec- 
tion to  the  big  earnings  which  there  is  not.those  earnings  can  be  reduced 
by  the  simple  process  of  having  the  member  banks  eschew  the  Reserve 
Bank's  loaning  facilities. 


CHANGES  IN  OFFICIAL  STAFF  OF  FEDERAL  RESERVE 
BANK  OF  RICHMOND. 
We  are  advised  that  the  following  changes  have  occurred 
at  the  Federal  Reserve  Bank  of  Richmond  effective  July  1: 
J.  S.  Walden,  Jr.,  formerly  auditor,  has  been  appointed 
Assistant  to  the  Governor,  and  E.  G.  Grady,  formerly 
Assistant   Auditor,   has   been   appointed   Auditor. 


CHANGES    IN     OFFICIAL     STAFF     OF     BALTIMORE 
BRANCH   OF   FEDERAL   RESERVE   BANK   OF 
RICHMOND. 

The  following  changes,  effective  July  1,  are  announced 
as  having  been  made  in  the  official  staff  of  the  Baltimore 
Branch  of  the  Federal  Reserve  Bank  of  Richmond. 

Richard  Bradley,  formerly  Manager  of  the  Discount 
Department,  has  been  appointed  Assistant  Federal  Reserve 
Agent;  Henry  Sehutz,  formerly  Assistant  Federal  Reserve 
Agent  and  Assistant  Auditor  has  been  appointed  Auditor; 
M.  F.  Reese  has  been  elected  Assistant  Cashier,  and  will 
retain  charge  of  the  same  departments  as  heretofore,  includ- 
ing all  accounting  work;  Thomas  I.  Hayes, formerly  Manager 
of  the  Transit  Department,  has  been  appointed  Assistant 
Cashier,  and  placed  in  charge  of  a  new  department  to  be 
known  as  "Banks  Relations  Department;"  John  R.Cupit, 
formerly  Assistant  Manager  of  the  Transit  Department 
has  been  made  Manager. 


BONUS  TO  EMPLOYES  OF  FEDERAL  RESERVE   BANK 

OF  RICHMOND. 
On  June  30  a  bonus  was  paid  to  the  employes  of  the 
Federal  Reserve  Bank  of  Richmond  and  to  the  Baltimore 
Branch  of  that  bank  on  the  following  basis: 

Employees  receiving  annual  salaries  of  $1 ,500  and  lass,  were  paid,  a  bonus 
of  25%  of  their  earnings  in  the  Bank  during  the  first  six  months  cf  ♦he 
present   calendar  year. 

Employ(es  receiving  s.alaries  ranging  from  $1„501  to  .$3,000  inclusive, 
weie  paid  a  bonus  of  20%  on  their  earnings  during  the  first  six  months  of 
the  present  calendar  year. 

Employees  receiving  salaries  ranging  from  .$3,001  to  $7,500  inclusive 
were  paid  a  bonus  of  15%  on  their  earnings  d'^iring  the  first  six  months  of 
the  present  calendar  year. 

Official   advices  which  have  come  to  us  regarding   this 
extra  payment  to  employes,  state: 

In  announcing  this  bonus  to  our  employees,  care  was  taken  to  state  that 
this  bonus  should  not  be  interpreted  as  declaring  the  policy  of  the  bank 
with  regai'd  to  the  future.  The  bonus  was  distinctly  an  emergency  bonus 
declared  in  an  effort  to  assist  employees  in  meeting  the  increased  cost  of 
living.  Whether  or  not  another  bonus  will  be  declared  at  any  subsequent 
time  is  a  matter  that  will  be  determined  in  view  of  conditions  that  may 
obtain  at  such  future  time  when  the  qucstioM  is  considered. 


LOANING  BASIS  OF  LIBERTY  BONDS  FIXED  BY 
FEDERAL  RESERVE  BANK  OF  CLEVELAND. 
Following  the  action  taken  by  the  Federal  Reserve  Banks 
of  Chicago  and  Richmond,  the  Federal  Reserve  Bank  of 
Cleveland  has  notified  members  to  establish,  effective 
July  10,  a  borrowing  basis  of  85  for  loans  secured  by  Liberty 
Bonds  and  03  as  the  basis  for  loans  on  Victory  notes.  The 
action  of  the  Reserve  Banks  of  Chicago  and  Ricliniond  was 
referred  to  in  these  columns  June  26,  page   2G22. 
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STATE    INSTITUTIONS    ADMITTED  TO     FEDERAL 
RESERVE   SYSTEM. 
The  Federal  Reser^^e  Board  at  Washington  makes  public 

the  following  list  of  institutions  which  were  admitted  to 

the  Federal  Reserve  System  in  the  two  weeks  ending  July  2: 

Total 

District  No.  3 —                                                 Capital.  Surplus.       Resources. 

FederalTrust  CcPWladelptda.  Pa $200,000  §100,000     S3,695,051 

District  No.  4 — 

Tlio  Lewis  Bank  &   Trust  Co.,  Upper 

Sandiislo-.   Ohio 150,000  75,000          871,693 

District  No.  6^ 

Balik  of  Wadley,  Wadley.  Ga 25,000  10,000           188,038 

District  No.  8 — 

Crittenden  County  Bank  &  Trust  Co., 

Marion,  Ark.. 275,000  75,000       2,589,803 

District  No.  9 — • 

Joliet  State  Bank,  JoUet,  Mont 25,000  10,000          318,417 

WiUow  Creek  State  Bank,  Willow  Creek, 

Mont - 25,000  15,000          331,751 

First  State  Bank,  WoUe  Point,  Mont...     30,000  12,000          520,891 

District  No.  11 — 

First  Svate  Bank,  Bay  City,  Texas 55,000  5.600          446,352 

Farmers  State  Bank,  Clarendon,  Texas.     50,000  3,030          346,425 

First  State  Bank,  Copperas  Grove,  Tex.     25,000  9,000          284,041 

Citizens  State  Bank,  Luling,  Tex 25,000  6,000          130,497 

Lipscomb  Bank  &  Trust  Co.,  Luling.Tex     75,000  55.000          353,856 

First  State  Bank,  Matador,  Tex 25,000  12.500          403,610 

District  No.  12 — 

The  Peoples  Bank,  Sacramento,  Calif..  800,000  99,000       7.920,979 


WILMINGTON  PENALIZES  SMALL  BANK 
DEPOSITORS. 
The  following,  dated  Wilmington,  Del.,  is  taken  from  the 
"Wall  Street  Journal"  of  July  8. 

The  nine  banking  institutions  in  the  WUmington  Clearing  House  Associa- 
tion  have  placed  a  penalty  on  small  accounts,  which,  though  small,  has 
proved  so  unpopular  that  they  have  lost  somewhere  between  2,500  and 
5,000  depositors,  according  to  estimates,  in  the  last  two  weeks.  Beginning 
July  1,  these  banks  inaugurated  a  charge  of  $1  a  month  on  all  active  ac- 
counts averaging  less  than  $200  a  month,  with  no  interest  allowed  on 
deposits  averaging  less  than  $300  a  month. 

What  those  who  have  withdrawn  will  do  with  their  money  is  not  known 
but  a  great  deal  of  this  money  is  going  to  the  savings  funds,  which  are 
paying  4%  interest  on  savings.  Some  of  it  is  going  to  rural  banks,  some 
of  which  are  advertising  the  fact  that,  instead  of  making  a  charge  for 
handling  small  accounts,  they  pay  2%  interest. 

From  what  can  be  learned,  the  rule  seems  to  be  elastic,  it  being  up  to 
each  bank  to  determine  what  accounts  are  active  and  come  under  the  rule, 
and  which  are  inactive  and  do  not.  So  it  is  problematical  as  to  whether 
there  wUl  be  rigid  enforcement  after  all. 


WITHDRAWAL  OF  $22,000,000  OF  GOVERNMENT 
DEPOSITS  IN  N.  Y.  FEDERAL  RESERVE  DISTRICT. 
According  to  the  "Journal  of  Commerce"  of  July  7  the 
Government  i\athdrew  approximately  $22,000,000  from  the 
local  banks  on  the  Gth  inst.,  representing  something  like 
40%  of  the  remaining  deposits  resulting  from  the  recent 
sale  of  United  States  certificates  of  indebtedness.  The  total 
amount  allotted  to  the  banks  in  this  district  was  $175,000,- 
000.     The  paper  quoted  said: 

The  withdrawals  yesterday  were  responsible  for  the  9%  call  money  rate- 
This  high  figure  was  somewhat  of  a  surprise,  particularly  in  view  of  the 
favorable  showing  made  by  the  New  York  banks  on  Saturday.  But  there 
was  a  decline  in  the  quotation  for  call  loans  during  the  afternoon  to  7% 
the  closing  figure.      ^_^__^___^^_^^___^___ 

NEW   OFFERING   OF    TREASURY   CERTIFICATES 
OF  INDEBTEDNESS. 

An  offering  of  two  new  issues  of  Treasury  Certificates  of 
Indebtedness  was  announced  by  Secretary  of  the  Treasmy 
Houston  on  July  8.  Both  issues  wiU  bear  b%%  interest; 
in  the  last  offering  on  June  9  one  issue  of  certificates  bore 
5M%  and  the  other  6%.  The  subscriptions  in  these  cases 
were  announced  in  the  "Chronicle"  of  June  26,  page  2622. 
The  combined  issue  in  this  week's  offering  will  be  for  $200,- 
000,000  or  thereabouts.  Both  issues  wiU  be  dated  and  bear 
interest  from  July  15,  the  certificates  of  series  B  1921  will  be 
payable  Jan.  15,  1921,  and  those  of  series  TM  2-1921  on 
March  15,  1921.  Bearer  certificates  wiU  be  issued  in  denom- 
ination of  8500,  $1,000,  $5,000,  $10,000  and  $100,000 
Series  B  will  be  issued  without  coupons.  Series  TM  2-1921 
will  have  one  interest  coupon  attached  payable  March  15, 
1921.  The  certificates  of  both  series  have  the  usual  exemp- 
tions from  taxation,  State  and  Federal  Certificates  of  these 
series  do  not  bear  the  circulation  privilege.  The  certificate. 
of  series  B  1921  will  not  be  accepted  in  payment  of  taxes. 


INSTITUTIONS  ON  NON-PAR  LIST. 
The  Federal  Reserve  Bank  of  New  York  made  public  this 
week  a  list  as  of  June  1  of  banks,  trust  companies  and  private 
bankers  in  the  United  States  which  are  on  the  non-par  list. 
There  are  2,103  institutions  in  this  list,  in  the  States  of 
Alabama,  Florida,  Georgia,  Louisiana,  Mississippi,  North 
Carolina,  South  Carolina  and  Tennessee,  these  States  being 
in  the. Atlanta,  St.  Louis  and  Richmond  Federal  Reserve 
districts.  All  banks  in  the  following  Federal  Reserve  list, 
t  announces,  are  on  the  par  list: 


No.  1 — Boston. 
No.  2 — New  York. 
No.  3 — PhUadelphia. 
No.  4 — Cleveland. 


No.    7 — Chicago. 
No.    9 — Minneapolis. 
No.  10 — Kansas  City. 
No.  11— DaUas. 


No.  12 — San  Francisco. 
During  May,  the  following  States  became  all-par:  Wash- 
ington, Oregon  and  Arizona.  In  announcing  the  non-par 
hst,  J.  H.  Case,  Acting  Governor  of  the  Federal  Reserve 
Bank  of  New  York,  in  a  circular  (No.  290)  to  the  banking 
institutions  in  this  district  says: 

Ever  since  the  establishment  of  the  present  clearing  system  a  par  list  has 
been  published  periodically  by  the  Federal  Reserve  Board  in  Washington, 
but  as  there  are  now  27,958  par  banks,  we  have  decided,  for  the  convenience 
of  our  member  banks,  to  issue  instead  a  list  of  the  2,103  non-par  banks, 
alphabetically  arranged  by  States.  A  copy  of  this  non-par  list  is  enclosed. 
Under  the  law  checks  on  these  institutions  caimot  be  handled  by  the 
Federal  Reserve  banks  or  their  branches. 

On  June  1  1920  there  were  30,061  banking  institutions  in  the  United 
States  of  which  9,330  were  members  of  the  Federal  Resers'e  System  and 
20,731  non-members.  Checks  drawn  upon  18,628  of  the  non-members  and 
upon  all  of  the  members  (or  upon  a  total  of  27,958  institutions)  can  now  be 
collected  by  the  Federal  Reserve  banks  at  par.  All  banldng  institutions  in 
forty  States  are  on  the  par  list,  leaving  only  eight  States  (Alabama,  Florida, 
Georgia,  Louisiana,  Mississippi,  North  Carolina,  .South  Carolina  and 
Tennessee)  which  have  any  non-par  banks.  These  States  are  situated  in 
the  Richmond,  Atlanta  and  St.  Louis  districts,  as  shown  on  the  pcir  point 
map  printed  on  the  next  page.  In  these  States  about  40%  of  the  banks 
are  on  the  par  list  while  the  remaining  60%,  or  2,103  banks,  are  non- 
par banks. 

Additional  copies  of  this  non-par  list,  if  desired,  may  be  obtained  from 
this  bank. 


TREASURY  DEPARTMENT'S  STATEMENT  OF  PUBLIC 

DEBT. 
Elsewhere  wiU  be  found  in  the  "Chronicle"  to-day  the 
Treasury  Department's  statement  of  receipts  and  expendi- 
tures for  the  fiscal  year  ending  June  30  1920,  compared  with 
the  figures  for  1919.  Herewith  we  give  the  preliminary 
statement  of  the  public  debt  June  30  1920,  on  the  basis  of 
the  daily  Treasury  statements: 

Total  gross  debt  May  31  1920 - $24,974,963,027 

Public  debt  receipts  June  1  to  30  1920 $1,515,843,791 

PubUc  debt  disbursements  June  1  to  30  1920-  2,191,485,350 

Decrease  for  period 675,641,559 

Total  gro.ss  debt  June  30  1920 - - $24,299,321,468 

Note. — Total  gross  debt  before  deduction  of  balance  held  by  the  Treasurer 
free  of  current  obligations  and  without  any  deduction  on  account  of  obUga- 
tions  of  foreign  Governments  or  investments  was  as  follows: 
Bonds — 

Consols  of  1930 -    $599,724,050 

Loan  of  1925 - 118,489,900 

Panamas  of  1916-1936 48,954,180 

Panamas  of  1918-1938 25,947,400 

Panamas  of  1961- 50,000,000 

Conversion  bonds 28,894,500 

Postal  Savings  bonds 11,539,360 

$883,549,390 

First  Liberty  Loan $1,952,460,000 

Second  Liberty  Loan - 3,325,315,100 

Third  Liberty  Loan 3,662,748,250 

Fourth  Liberty  Loan 6,394,374,813 

$15,334,898,163 

Total  bonds $16,218,447,553 

Notes — 
Victory  Liberty  Loan $4,246,385,530 

Treasury  Certificates — 

Tax $1,804,382,500 

Loan 681,170,000 

Pittman  Act 259.375,000 

Special  issues 24,000,000 

2,768,927,500 

War  savings  securities  (net  cash  receipts) 828,739,702 

Total  interest-bearing  debt $24,062,500,285 

Debt  on  which  Interest  has  ceased 6,745,237 

Non-interest  bearing  debt 230,075,945 

Total  gross  debt $24,299,321,467 

The  Department  also  makes  public  the  quarterlj'  com- 
parative public  debt  statement  (showing  also  figures  for 
Aug.  31  1919,  when  war  debt  was  at  its  peak),  on  the  basis 
of  daily  Treasury  statements;  these  figures  are  given  as 
follows: 

Includes   Treasury  Certifi- 
Net  Balance  cates  (unmatured) . 

in  Pittman  Act 

Gross  Debt.      General  Fund.         Net  Debt.     Loari  and  Tax.    and  Specla^ 
1919.  S  S  S  S  S 

June  30--25,484,506,160  1,251,664,827  24,232,841,332  3,267.878,500  361,217.490 
Aug.  31--26,596,701,648  1,118,109,535  25,478,592,113  3,938,225,000  262,914.050 
Sept.  30--26, 194,996,799  1,191,738,500  25,003,258,298  3,462,258,000  274.753,683 
Dec.    31.-25,837,078,807      987,415,560  24,849,663,348  3,262,184,500  316,301,300 

1920. 
March  31.24,698,671,684      251,622,538  24,447,049,046  2,278,259,000  388,961,055 
June  30-. 24,299,321,467      357,701,682  23,941,619.785  2,485,552,500-283,375,000 


FAILURE  OF  PRESIDENT  WILSON  TO  ACT  ON  UNDER- 
WOOD RESOLUTION  AND  OTHER  MEASURES. 
Notwithstanding  the  fact  that  the  President,  imder  a 
ruling  by  the  Attornej'^-General,  was  allowed  until  June  17 
to  approve  or  veto  several  measures  passed  in  the  closing 
days  of  the  last  session  of  Congress,  he  signed  only  eight  of 
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the  bills  and  six  died  automatically  as  a  result  of  his  failure 
to  act  upon  them.  Among  the  former,  the  most  important 
was  the  Water  Power  Bill,  referred  to  elsewhere  in  these 
columns  todaj'.  Chief  among  the  latter  (the  measures 
that  failed  of  enactment)  were  the  resolution  having  for  its 
purpose  repeal  of  aU  war-time  legislation,  except  the  Lever 
Food  and  Fuel  Control  Act  and  the  Trading-with-the-Enemy 
Act,  and  the  resolution  to  authorize  the  appointment  of  a 
commission  to  confer  with  the  Government  of  Canada 
regarding  the  cancellation  of  certain  orders  restricting  the 
exportation  of  pulp  wood. 

It  was  generally  assumed,  when  Congress  adjourned  on 
June  5,  that  these  bills  had  been  killed  by  the  "pocket  veto" 
(i.  e.  failure  of  the  President  to  take  action  on  a  measure). 

Subsequently,  however,  the  Attorney-General  submitted 
to  the  President  a  formal  opinion,  holding  that  measures 
became  law  if  signed  by  the  President  within  ten  days  after 
passage  regardless  of  whether  Congress  had  adjourned.  It 
was  on  this  interpretation  that  the  President  signed  the 
Water  Power  Bill. 


RIVER  AND  HARBOR  APPROPRIATION  BILL  AP- 
PROVED.—CORRECTION  OF  ERROR. 
The  annual  River  and  Harbor  Bill,  carrying  an  appropria- 
tion of  $12,000,000,  was  signed  by  the  President  on  June  5. 
In  our  issue  of  June  26  (page  2626)  we  stated  that  the  bill 
had  failed  of  passage  .  .  .  due  to  a  deadlock  between  the 
House  and  Senate  conferees  on  May  31.  On  that  date  the 
joint  conference  committee  voted  to  report  that  efforts  to 
perfect  the  measure  in  conference  would  be  futile."  This 
statement,  based  on  press  dispatches  from  Washington,  was 
incorrect;  for,  while  the  conferees  themselves  were  unable 
to  reach  an  agreement  on  the  differences  between  the  two 
Houses,  the  Senate,  on  June  4,  receded  from  its  amendment 
pro\ading  an  increase  of  appropriation  and  accepted  the 
figure  fixed  by  the  House.  The  motion  to  recede  was  made 
by  Senator  Jones  of  Washington.  "Some  time  ago,"  said 
Mr.  Jones  in  reviewing  the  legislative  history  of  the  measure, 
"the  House  passed  a  river  and  harbor  bill  providing  for 
$12,000,000.  It  came  over  to  the  Senate  and  the  Commerce 
Committee  put  various  amendments  upon  it  and  recom- 
mended that  the  amount  of  $12,000,000  be  increased  to 
$20,000,000.  On  the  floor  of  the  Senate  this  amount  was 
raised  to  $24,000,000  and  the  bill  was  sent  to  conference." 
Continuing  Mr.  Jones  said: 

We  held  a  conference  vrith  the  conferees  on  the  part  of  the  House  and 
reached  an  agreement  on  all  the  amendments  that  were  made,  except  upon 
amendment  No.  1.  This  amendment  is  the  amendment  providing  for 
the  amoimt  to  be  carried  in  the  bOl. 

We  had  a  further  conference  with  reference  to  that  and  have  been  unable 
to  reach  an  agreement.  The  Senate  conferees  proposed  to  the  House  con- 
ferees at  the  first  conference,  after  considerable  discussion  and  after  con- 
sidering the  facts  which  were  brought  out,  to  agree  to  $18,000,000;  but  the 
House  refused.  We  brought  the  report  to  the  Senate,  the  report  was 
accepted,  and  the  bill  was  sent  back  to  conference. 

We  had  another  meeting,  and  after  fiu-ther  consideration  and  discussion, 
and  noting  the  attitude  of  the  House,  the  Senate  conferees  proposed  to 
accept  .115,000,000. 

Mr.  KING.  Was  that  refusal  on  the  part  of  the  Senate  or  the  House 
conferees  ? 

Mr.  JONES  of  Washington.  The  proposal  was  made  by  the  Senate 
members  of  the  conference  committee;  but  the  House  refused  to  accept 
that  amount.  We  separated  and  we  have  since  had  no  meeting.  We  have 
aslred  the  House  conferees  for  a  meeting  in  order  that  we  might  report  a 
disagreement,  so  that  if  the  report  went  to  the  House  first  that  body  coiJd 
act  upon  it  and  give  their  conferees  such  direction  as  they  might  deem  wise. 
The  House  members  of  the  confeience  committee  advised  us  when  they  ask 
for  the  second  conference  that  the  House  was  inclined  to  instruct  them  to 
insist  upon  the  House  provision,  but  they  did  not  do  so.  Om-  request  that 
we  should  meet  and  report  a  disagreement,  so  that  either  House  might  hav 
an  opportunity  to  pass  upon  the  matter,  was  refused.  It  seems  that  the 
House  conferees  are  determined  that  there  shall  be  no  river  and  harbor 
bill  or  tliat  it  shall  carry  no  greater  amoimt  than  .112,000,000. 

The  Senate  conferees,  in  view  of  the  action  of  the  Senate,  did  not  feel 
justified  in  assuming  the  responsibility  of  receding  from  the  Senate  amend- 
ment. I  have  therefore  decided  to  bring  the  matter  before  the  Senate 
and  let  the  Senate  take  such  action  as  it  sees  fit.  So,  Mr.  President,  I 
move  that  the  Senate  recede  from  its  amendment. 


RESUMPTION  OF  TRADING  IN  WHEAT  FUTURES 
JULY  15  APROVED  BY  ADVISORY  COMMITTEE. 
A  report  recommending  that  trading  in  wheat  futures  be 
reopened  on  July  15  was  accepted  by  the  Advisory  Committee 
representing  various  branches  of  the  grain  trade,  on  July  7 
at  its  meeting  in  Chicago.  The  report,  which  was  formu- 
lated by  a  committee  of  experts  from  the  leading  grain 
exchanges,  provides  that  there  shall  be  no  trading  in  deliver- 
ies beyond  March  or  this  side  of  December.  The  Advisory 
Committee  at  its  meeting  also  discussed  the  transportation 
situation  as  it  affects  the  marketing  of  wheat.  It  was 
decided  that  the  Exchange  Committee,  composed  of  two 
representatives  from  each  of   the  eight  gi-ain   exchanges 


should  become  a  permanent  organization  to  take  up  any 
problems  that  may  result  from  the  reopening  of  trading 
after  a  three  years'  suspension. 

When  trading  begins  the  grain  exchanges  at  Duluth, 
Minneapolis  and  Kansas  City  will  change  their  rules,  it  is 
said,  permitting  No.  3  grades  of  wheat  to  be  deUvered  at 
five  cents  a  bushel  under  No.  2.  MinneapoUs  wiU  make  its 
contract  grade  No.  1  Northern  Spring  Wheat,  with  No.  2 
Northern  deliverable  at  2%  less,  and  No.  3  at  7%  under 
No.  1,  or  5%  below  No.  2,  the  latter  being  standard  for 
contracts  in  most  markets.  Winter  wheat  is  to  be  deliver- 
able on  contract  at  Minneapolis  at  5%  under  Spring,  with 
penalty  for  other  grades  on  same  basis. 

The  decision  to  resume  trading  on  July  15  was  first  made 
on  June  3  (see  "Chronicle,"  June  5,  page  2350.) 


ANNUAL  YEAR  BOOK  OF  THE  PRICE  CURRENT 
GRAIN  REPORTER. 

The  Year  Book  of  the  "Price  Current-Grain  Reporter" 
for  1920  has  just  been  published.  This  annual  contains 
112  pages  of  very  valuable  and  interesting  facts  and  figures 
about  the  grain  and  provision  trades,  crop  statistics,  imports, 
exports,  etc.  The  latest  issue — the  71st —  covers  the  year 
ending  May  1,  1920.  It  is  compiled  by  Eaton  G.  Osman, 
editor  of  the  "Price  Current-Grain  Reporter"  (Chicago.) 


APPEAL  TO  PRESIDENT  WILSON  IN  BEHALF  OF 
NEW  YORK  HOUSEWIVES  FOR  SUGAR. 
With  the  season  for  canning  and  preserving  here.  Pres- 
ident Wilson  has|been  asked  to  take  some  action  to  aid  the 
housewives  of  New  York  State  in  obtaining  sufficient  sugar 
to  meet  their  usual  requirements  "at  a  price  to  make  the 
housewives'  work  economically  possible."  An  appeal  was 
sent  to  the  President  on  July  7  in  the  form  of  a  letter  by 
Mrs.  Blanche  Wylie  WelzmiUer,  Deputy  Commissioner  of 
Public  Markets,  New  York;  John  J.  Dillon,  formerly  State 
Market  Commissioner  and  Mark  C.  DuBois  of  Poughkeepsie. 
In  the  letter  they  pointed  out  that  the  needs  of  the  com- 
mercial canners  and  preservers  had  been  taken  care  of  through 
the  Federal  Government,  but  that  the  housewives  have  not 
received  adequate  consideration.  They  asked  that  the 
President  use^his  power  "to  see  that  the  housewives  have  a  full 
supply  for  their  canning  needs  .  .  .  and  to  formulate  some 
effective  policy  to  prevent  a  repetition  of  the  present  deplor- 
able condition  in  the  future."     The  letter  to  the  President 

said  in  part: 

The  housewives  of  the  State  of  New  York  are  appealing  for  sugar  to  enable 
them  to  preserve  their  usual  complement  of  fruits  for  the  season. 

Much  win  go  to  waste  unless  the  hosewives  are  able  to  obtain  a  prompt- 
and  fairly  liberal  supply  of  sugar  for  preserving,  and  at  a  price  to  make  the 
housewives'  work  economically  possible.  This  whole  supply  is  of  greater  im- 
portance and  of  far  greater  economy  to  the  people  than  the  commercial  prod- 
ucts. It  saves  waste,  conserves  labor  and  keeps  the  profit  in  the  hands  of 
the  producer  and  consumer. 

We  feel  that  you  have  an  interest  in  the  needs  of  the  housewives  of  the 
country.  May  we  ask  you  to  utilize  the  functions  of  your  great  office  to  see 
that  the  housewives  have  a  full  supply  for  their  canning  needs,  for  the 
season  now  upon  us,  and  to  formulate  some  effective  policy  to  prevent  a 
repetition  of  the  present  deplorable  condition  in  the  future. 

In  connection  with  the  above  the  N.  Y.  "Times"  on  July 
8  published  the  following: 

There  has  been  no  actual  sugar  shortage  in  this  country  this  year,  accord- 
ing to  an  announcement  yesterday  by  the  United  States  Department  of 
Agriculture.  The  seeming  shortage  is  laid  to  hoarding.  The  department 
says  it  will  be  wisdom  on  the  part  of  housekeepers  to  can  the  usual  amount 
of  fruits  and  vegetables  even  if  part  or  all  of  the  fruit  must  be  canned 
without  sugar. 

"From  all  present  indications,"  the  statement  says,  "sugar  will  be  more 
abundant  next  winter,  when  the  fruit  will  be  used  on  the  table.  There  will 
apparently  be  an  increased  acreage  of  both  cane  and  beet  sugar  this  year  in 
the  United  States,  Cuba,  and  in  other  coimtries  in  the  Northern  Hemisphei'e. 
In  spite  of  world  shortage  of  sugar  and  a  decrease  of  400,000,000  poimds  in 
domestic  production,  there  has  boon  used  or  hoarded  dm-ing  the  cuiTeut 
year  in  the  United  States  15%  more  sugar  than  in  former  years." 


NATIONAL  GRANGE  OPPOSED  TO  FARMER- 
LABOR  COALITION. 
The  National  Grange,  one  of  the  leading  agricultural 
bodies  in  the  United  States,  made  known  in  a  statement  on 
July  2  that  it  had  no  intention  of  joining  a  so-called  farmer- 
labor  coalition  "seeking  political  results."  Labor  organi- 
zations are,  "just  at  this  time,"  the  Grange  believes,  "guided 
by  narrow  motives  of  class  selfishness  and  led  by  radical 
leaders  seeking  political  changes  detrimental  to  the  prin- 
ciples of  our  Government.  .  ."  The  statement,  signed  by 
T.  C.  Atkeson,  Washington  representative  of  the  Grange, 
and  A.  M.  Loomis,  its  Secretary,  represents,  said  a  Washing- 
ton correspondent  of  theN.Y.  "Times"  "the  position  of  the 
older  and  more  conservative  national  agricultural  organiza- 
tion as  opposed  to  the  newer  and  more  radical  agrariaq. 


113 


THE  CHRONICLE 


fVoL     111. 


bodies  which  have  been  urging  af fihation  and  co-operation 
•with  labor  unions  and  the  entry  of  the  farmers'  associations 
into  partisan  polities." 

It  may  be  noted  incidentally  that  the  statement  was 
issued  by  the  Grange  while  the  National  Convention  of  the 
Democratic  Partj-  was  in  session  at  San  Francisco.  The 
statement  said: 

During  the  last  week  the  Washington  office  of  the  National  Grange  has 
been  called  on  several  times  to  take  part  in  political  contests,  either  where 
present  members  of  Congress  are  being  opposed  by  so-called  farmer-labor 
coalitions  or  are  lieing  favored  by  farm  organizations.  To  all  such  calls 
there  is  only  one  reply,  and  this  statement  is  isstied  so  that  there  may  be  no 
possibility  of  a  misimderstanding. 

The  Grange,  whether  in  its  subordinate  bodies,  its  county,  or  its  State,  or 
its  national  orpanization.  does  not  participate  in  partisan  politics.  The 
organic  law  o<"  the  Grange  prohibits  a  Grange  from  taking  part  in  prlitlcal 
nominations  or  during  its  sessions  discussing  political  candidatc=s.  Tcis 
orgaric  law  governs  the  National  Grange  as  well  as  the  .smBllest  subordinate 
Grange.  It  applies  to  the  Grange  in  any  and  every  organized  form  and  to 
every  Grange  officer  acting  in  a  Grange  capacity. 

Guided  by  a  clear  understanding  of  this  rule  of  conduct,  the  Grange  has 
refused  to  enter  into  co-operative  relationship  with  other  organizations 
seeking  political  results  or  with  any  labor  organization.  There  are  two 
reasons  for  this:  First,  the  principle  of  refraining  from  political  activities; 
second,  the  clear  belief  of  the  Grange  that  just  rt  this  time  labor  organiza- 
tions are  guided  by  narrow  motives  of  class  selfij-hness  and  led  by  radical 
leaders  seeking  political  changes  detrimental  to  the  principles  of  our  Govern- 
ment and  to  what  the  Grange  conceive-s  to  be  true  Americanism. 

The  principle  upon  which  the  Grange  rule  is  basetl  in  this  pciitic^'l  action 
should  grow  out  of  unselfish  consideration  for  the  greatest  good  to  the  whole 
people:  not  the  self;sh  interests  of  a  cla.ss  or  group.  The  Grante,  as  an 
organization,  therefore,  refrains  from  joinng  any  partisan  appeal,  or  an  ■ 
group  ccaltion,  and  is  opposed  to  princ  pies  and  to  candidates  for  any 
purpose  other  than  the  best  interests  of  t!  e  whole  pulilic. 

Least  of  all  will  the  Grange  enter  into  the  most  objectionable  of  all 
political  activ  ti«>s,  the  dealing  and  dickering  between  the  parties,  threat- 
ening cl;  ss  cppcsifon.  or  playing  one  against  the  other,  with  the  promise  of 
infhiencng  votes  n  large  blocks  to  the  party  or  the  candidates  who  promise 
them  most.  That  form  of  non-partisanship  is  the  opposite  of  the  principle 
which  actuates  the  Grange — "the  greatest  good  of  the  greatest  number." 
It  is  deliberately  calculated  for  the  special  benefit  of  the  best  organized 
minority.  The  Grange  as  an  organ'zation  refuses  to  be  drawn  into  partisan 
politics.  Its  individuals  are  left  free  and  are  tu-ged  by  every  teaching  c  f  tl  e 
order  to  exercise  every  privilege  and  every  duty  of  citzenship,  and  to  do  so 
in  freedoir,  guided  by  their  own  indivdual  jtidgment. 

A  never  generation,  not  familiar  with  the  history  of  the  "ground  swell' 
of  the  70's  or  the  "Parmeis'  Alliance"  of  the  80's  is  now  active  in  public 
affairs.  This  wave  of  farmer  activity  in  politics,  which  is  now  at  its  crest, 
is  neither  novel  nor  different.  The  Grange  has  lived  through  two  such 
experiences,  witnessed  the  rise  and  wane  of  its  efforts,  measured  thtir 
results,  and  has  seen  its  own  organization  and  memliership  weakened  by 
the  failure  to  achieve  anything  tangib'e.  it  is  sound  judgment,  based 
on  "the  wisdom  of  the  past,"  that  keeps  the  Grange  out  of  politics  now. 
History  proves  that  the  fraternal,  educational,  social  and  co-operative 
efforts  of  the  Grarge  win  far  more  for  country  people  and  coutitry  life 
than  political  activity  or  political  office.  For  fifty-three  years  the  Grange 
has  fought  for  wise  legislation,  for  sound  policies  of  government  and  for 
honest  and  economical  administration,  willing  to  let  the  electors  of  the  nation 
choose  the  men  to  make  and  administer  the  laws  without  the  attempted 
domination  of  any  class,  clique  or  group  of  the  citizenship. 


FARMER'S    NATIONAL    COUNCIL    SAYS    IT    IS    IN 
POLITICS  "TO  RESTORE  GOVERNMENT  RESPONS- 
IVE   TO    THE    PEOPLE r —REPLY    TO 
NATIONAL  GRANGE. 

The  announcement  from  the  National  Grange  that  it 
would  not  take  part  in  the  so-called  "nonpartisan"  pohtical 
campaign  recently  inaugurated  by  the  labor  unions  in 
conjunction  with  a  few  agricultural  bodies,  called  forth  a 
rejoinder  from  the  Farmers'  National  Council  on  July  7 
"We  believe,"  says  the  Farmers'  Council,  "that  a  great 
majority  of  the  members  of  the  Grange  will  consult  their 
rights  in  the  coming  election,  and  will  not  be  bamboozled 
by  partisanship  or  by  affiliation  in  any  farm  organization 
into  refraining  from  exerting  their  right  to  pry  the  preda- 
tory interests  of  the  country  loose  from  their  strangle  hold 
on  the  American  people."  The  statement  of  the  National 
Grange  announcing  its  position  on  the  question  of  "non- 
partisan" polities  is  given  in  the  preceding  article.  The 
rejoinder  to  that  statement  issued  at  Wasliington  on  July 
7  by  the  Farmers'  National  Council  in  part  follows: 

The  National  Grange,  has  issued  a  statement  on  the  Grange  and  "parti 
san  '  politics,  in  which  it  attempts  to  stigmatize  as  partisan  politics  the 
efforts  of  the  forward-looking  farmers  and  members  of  organized  labor  to 
defeat  for  re-election  members  of  Congress  who  have  failed  to  protect  the 
rights  of  the  Amierican  people  and  opposed  them,  and  have  even  served 
the  predatory  Interests,  and  to  elect  men  who,  it  is  well  known,  will  serve 
the  public  interest,  and  not  private  intere^sts. 

The  Grange  statement  a.sserts  that  the  principle  which  actuates  the  Grange 
"is  the  greates  good  of  the  greatest  number."  This  principle  is  not  copy- 
righted by  <he  National  Grange,  and  doubtless  the  forward-looking  farmers 
of  Am.erica,  who  number  millions,  will  question  whether  the  National 
Grange  has  been  completely  loyal  to  this,  their  avowed  principle. 

The  Conirnins-Esch  transportation  bill  opened  the  doors  of  the  public 
treasury  to  a  few  pri\ileged  railroad  stockholders  at  the  expense  of  the 
entire  American  people,  but  the  Cirange  indorsed  this  meiisure.  which  wage 
reall.v  the  greatest  good  to  the  smallest  number  and  the  greate.st  evil  to  the 
Hreatest  numlier. 

The  Grange  indorsed  the  bill  for  the  sale  of  the  people's  ships  for  scandal- 
ously low  prices  to  private  prcfiteering  interests.  It  is  difficult  to  square  this 
act?lon  of  the  Grange  with  the  principle  which  it  claims  actuates  it. 

It  is.  of  cour.se,  true  that  no  large  farm  organization  as  such  goes  in  for 
partisan  politics,  or  even  for  political  purposes.  It  is  equally  true  that 
armors    eal'ze  that  they  can  do  much  to  improve  their  conditions  through 


co-operative  efforts,  but  they  know,  too,  that  they  can  be  ribbed  by 
political  action  of  any  benefits  resulting  to  them  and  to  the  public  through 
stich  co-operation.  Therefore  progressive  farmers  will  continue  to  unite 
with  other  progressive  forces  throughout  the  coimtry  to  restore  government 
responsive  to  the  people,  and  we  know  that  many  members  o^  the  Grange 
will   do  the  same. 

It  is  not  inappropriate  in  this  connection  to  call  attention  to  the  fact 
that  of  the  six  hundred  and  twenty-odd  thousand  members  of  the  Grange 
only  about  2.50.000  are  bona-fide  farmers,  and  *ha*  a  majority  of  these  live 
in  half  a  doxen  States.  We  believe  that  a  great  m.ajorit.v  of  the  memoers 
of  the  Grange  will  consult  their  rights  in  the  coming  election,  and  will  not 
be  bamboozled  by  partisanship  or  bv  affiliation  in  any  farm  organization 
into  refraining  from  exerting  their  right  to  pry  the  predatory  interests  of 
the  country  loose  from  their  strangle  hold  on  the  American  people. 


ARGENTINA    TO  PROHIBIT  EXPORTS  OF  WHEAT 

AND   SUGAR. 
The  following  dated  Buenos  Aires,  July  7,  appeared  in 
"Financial  America"  of  July  8. 

"La  Prensa"  says  th.nt  in  view  of  the  rise  in  the  price  of  sugar,  and  because 
its  calculations  .show  (hat  the  qtiandty  of  wheat  available  for  export  will  be 
exhausted  this  week  the  Argentine  government  will  prohibit  the  exportation 
of  wheat  and  sugar. 

Washington,  .Tuly  V. — According  to -a  cablegram  to  the  Department  of 
Commerce  from  Btienos  Aires,  the  present  exportable  surplus  of  Argentine 
wheat,  as  reported  officially  is  814,000  metric  tons,  against  1.4.50,000  tons 
on  June  1. 

According  to  the  New  York  Evening  "Sun"  of  last  night 
(July  9)  the  President  of  Argentina  is  reported  to  have 
issued  a  decree  limiting  further  exports  of  wheat  to  500,000 
tons. 


MILLS  OF  AMERICAN   WOOLEN   CO.  AT  LAWRENCE 

CLOSE. 

Four  mills  of  the  American  Woolen  Company,  employing 
about  14,000  persons,  at  La^\Tence,  Mass.,  closed  July  8, 
because  of  business  conditions  and  lack-  of  orders.  No 
definite  date  has  been  set  for  reopening  them. 

Announcement  was  made  last  week  that  the  principal 
mills  of  this  company  would  be  shut  down  to-day  or  an 
indeterminate  period.     (See  "Chronicle"  July  3,  page  33.) 


PRICE  OF  MILK  FOR  JULY  ADVANCED  ONE  CENT. 

As  forecasted   three  weeks  ago,   the  retail  price  of  milk 

advanced  on  July  1.     The  increase — one  cent  a  quart — is 

applicable  to  all  grades  of  milk  and  cream.     The  July  price 

schedule  is  as  follows: 

Grade  B,  quart,  16  cents;  Grade  A,  quart,  19  cents:  extra  heavy  cream, 
29  cents  one-half  pint;  route  cream,  21  c^nts  one-half  pint;  certified  milk, 
26  cents  a  quart. 

In  announcing  the  increase  in  prices,  Patrick  D.  Fox, 
President  of  the  Borden's  Farm  Products  Co.,  pointed  out 
that  the  cost  of  labor  alone  amounts  to  one  cent  a  quart 
increase  over  last  year.  Supplies  generally  are  up  209c» 
while  coal  consumed  by  pasteurization  plants  has  advanced 
30%,  he  said.  "The  increased  volume  of  business,  coupled 
-with  added  efficiency  of  operation,  has  enabled  us  to  hold 
our  price   to  last  year's  level." 

The  Dairymen's  League,  representing  the  milk  producers, 
issued  the  following  statement  on  June  23: 

In  ^^ew  of  the  announcement  that  the  retail  price  of  milk  will  be  increased 
on  July  1  1920,  the  following  statement  concerning  the  producer's  price 
may  be  of  interest: 

Farmers  will  receive  dttriug  July  S2  95  per  100  pounds  for  milk  testing 
3%  butterfat,  as  compared  with  .$3  01  in  .Tuly  1919.  This  is  equivalent 
to  $.0627  a  quart,  or  at  the  rate  of  .S.0678  for  average,  or  3. 6^1,  milk. 

The  producer's  price  for  July  is  about  one-quarter  of  a  cent  higher  than 
the  June  price. 

Since  March  1  the  producer's  prices  per  quart  for  3.6%  milk  have  been 
as  follows:  March,  S.076;  April,  $.059:  May,  $.059:  .Tune,  $.065. 

In  an  advertisement  appearing  in  the  daily  papers  of 
June-8  the  Sheffield  Farms  Co.,  Inc.,  made  the  folio-wing 
comment  on  the  increased  milk  prices: 

This  is  one  cent  per  quart  over  the  May  price.  There  was  no  increase  in 
June,  notwithstanding  the  increase  in  the  price  to  the  farmers.  During  the 
month  of  June  we  not  only  carried  the  increased  country  cost,  but  we 
carried  it  during  the  time  when  the  enormous  surplus  made  it  a  tremen- 
dously expensive  proposition. 

July  is  the  turning  point  in  milk  prices.  The  farmers'  costs  advance 
from  now  on  to  the  first  of  the  year.  We  in  the  city  must  expect  to  meet 
these  as  they  come.  Milk  is  the  best  and  cheapest  food  and  shows  the  least 
advance  over  pre-war  prices  of  any  of  the  necessary  foods. 

President  Fox  of  the  Borden's  Co.  had  made  Icnown  on 
June  18  that  milk  prices  would  be  advanced  this  month 
Mr.  Fox  said: 

Diu-ing  May  we  paid  the  dairjTnen  $2,555  for  100  poimds  of  milk. 
During  June  this  was  raised  to  $2  83,  yet  the  increase  was  not  passed  on 
to  the  consumer,  becau-se  June  is  the  month  of  greatest  milk  production, 
and  we  thought  it  unjustifiable  to  raise  the  price  during  that  period,  even 
though  business  was  conducted  by  this  company  during  June  without  profit. 

The  price  paid  by  the  producer  during  July  is  $2  95  and  almost  a  cent 
a  quart  more  than  the  price  paid  to  the  farmer  in  May.  If  we  are  not  to 
suffer  an  actual  loss  we  are  compelled  to  ask  tue  public  to  help  pay  the 
justifiable  increase  won  by  the  dairymen.  July  will  see  the  milk  surplus 
disappear  and  costs  go  up  rapidly. 

This  fact  should  be  kept  in  mind;  Costs  of  labor,  material  and  overhead 
have  gone  up  in  the  milk  business  just  as  much  as  in  any  other  line.     Labo 
costs  alone  have  risen  one  cent  a  quart  since  a  yea.'-  ago,  yet  the  price  to  the 
consumer  to-day — 15  cents — is  just  what  it  was  twelve  mouths  ago. 
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DAIRYMEN  SEEKING  TO  REDUCE  PRICE  OF  MILK 
BY  ELIMINATING  MIDDLEMEN. 
The  Dairymen's  League  of  New  York  State  claims  to  be 
making  considerable  progress  in  its  move  to  .handle  milk 
from  farm  to  consumer  and  reduce  costs  to  users  by  elimi- 
nating middlemen.  The  League,  according  to  advices  from 
Watertown  to  the  New  York  "Tribune,"  is  operating  twelve 
milk  manufacturing  plants  and  has  plans  for  fifteen  others. 
The  "Tribune"  under  date  of  June  6  said: 

AVithin  a  few  weeks  15%  of  the  82,628  members  of  the  League,  who  own 
879.565  of  the  dairy  cows  of  the  State,  will  be  delivering  their  milk  at  League 
plants,  say  officials  of  the  organization. 

Fourteen  montns  ago  the  plan  for  a  Dairymen's  Leagiie  Co-operative 
Association  was  put  forward  at  the  annual  meeting  in  Utica.  The  farmers 
were  told  that  by  furnishing  the  capital  themselves  they  could  have  milk 
mauufactui-mg  plants  established  in  various  communities  and  have  their 
milk  marketed  without  its  going  through  the  middlemen,  the  earnings  of  the 
plants  to  be  proportionately  divided  among  tnose  who  own  stock  in  it  and 
deliver  their  milk  to  it. 

While  the  earnings  of  some  of  the  plants  have  not  been  up  to  League 
prices  in  some  instances,  this  is  due  to  market  and  other  unusual  conditions, 
it  is  said,  and  will  be  overcome  soon. 

Already  Dairymen's  League  brand  of  condensed  milk,  butter,  powdered 
milk,  plain  condensed  milk  and  pastem-ized  milk  and  cream  has  a  wide 
distribution  in  a  score  of  cities.  Within  the  year  it  is  planned  to  have  the 
canned  goods  available  all  through  the  State  and  fluid  milk  stations  in 
several  places.  __^.^.^_^_^.^-_^_^^^___ 

LYNN  SHOE  FACTORIES  SHUT  DOWN  DUE  TO 
MARKET  CONDITIONS. 
Following  two  days  after  the  announcement  that  the 
principal  mills  of  the  American  Woolen  Co.  would  be  closed 
July  10,  shoe  factories  in  Lynn,  Mass.,  employing  upward 
of  4,000  persons  shut  dowm  on  July  3  for  two  weeks.  The 
cause  of  this  action  was  said  to  be  "market  conditions." 
The  chief  plants  affected  are  those  of  A.  M.  Clayton  &  Co. 
and  the  A.  E.  Little  Co. 


PRICE  OF  ANTHRACITE  COAL  ADVANCED. 
An  increase  of  10  cents  a  ton  for  domestic  sizes  of  anthra- 
cite coal  was  announced  by  the  Reading  Coal  &  Ii*on  Co.  of 
Philadelphia  on  July  1.  A  similar  advance  was  made  by 
the  Lehigh  Coal  &  Navigation  Co.  on  stove  and  chestnut 
coal,  the  present  price  being  $7  90. 


SHORTAGE  OF  BALE  TIES  FOR  HAY  BALING. 
According  to  Henry  C.  Wallace,  of  "Wallace's  Farmer" 
the  people  in  the  large  consuming  centres  in  the  east  should 
take  note  of  the  shortage  of  bale  ties  for  hay  baling,  and 
should  make  an  organized  effort  to  get  the  steel  mills  to 
rush   the   production   of   baling   wii'e.     Mr.    Wallace   says: 

This  shortage  of  bale  ties  is  very  serious  and  is  going  to  delay  marketing 
of  hiy  considerably.  This  will  make  higher  priced  roughage  for  Eastern 
dairjTnen.  and  they  in  turn  will  find  it  necessary  to  get  higher  prices  for 
theit  milk  when  the  flush  grass  season  is  over. 


PERMANENT    INJUNCTION    AGAINST    PICKETING 

GRANTED  BY  N.  Y.   SUPREME  COURT—UNION 

HELD  LIABLE  IN  DAMAGE  SUIT. 

The  Almagamated  Clothing  Workers  of  America  (a  labor 
union)  was  held  liable  for  damages  to  the  Micheals-Stern 
Co.,  clothing  manufacturers,  of  Rochester,  N.  Y.,  in  a 
decision  rendered  on  June  19  by  the  New  York  Supreme 
Court.  The  decision  was  handed  down  at  Rochester  by 
Justice  Adolph  J.  Rodenback,  in  the  suit  instituted  by  the 
Micheals-Stern  Co.  to  recover  from  the  union  $100,000. 
The  Court  made  permanent  a  temporary  injunction  against 
intimidation  and  other  illegal  methods  on  the  part  of  the 
Amalgamated  Clothing  Union  and  its  members,  and  made  an 
award  for  damages  in  a  sum  to  be  determined  later. 

By  means  that  were  "in  most  part  illegal,"  Justice  Roden- 
beek  said,  "the  defendants  have  sought  economically  to 
strangle  the  plaintiff's  business  in  oi-der  to  compel  them  to 
recognize  an  organization  against  their  wishes."  "The 
law,"  he  declared,  "is  opposed  to  all  monopolies  whether  of 
labor  or  capital."  Some  of  the  main  parts  of  the  Court's 
decision  were  published  in  the  N.  Y.  "Evening  Post"  of 
June  22  as  follows: 

The  conflict  in  this  case  began  when  the  Amalgamated  Clothing  Workers 
of  America  sought  to  compel  recognition  of  its  organization  by  the  Michaels- 
Storn  Company,  who  had  been  maintaining  a  non-union  shop  and  were 
endeavoring  to  keep  it  such.  When  tne  other  clothing  manufacturers 
in  Rocliestcr  made  a  contract  with  the  Almagamated  Clothing  Workers 
in  1919,  tne  plaintiffs  refused  to  unitn  in  the  movement.  The  only  relief 
open  to  the  Anialgaraalcd  Clothing  Workers  was  to  bring  the  plaintiffs' 
factories  und' r  iho  control  of  their  organization.  The  policy  of  the  plaintiffs 
wa.^  opposed  to  tnis  course,  and  this  diversity  of  interests  was  the  cause  of 
the  conflict  wliit-h  subsequently  led  to  a  breach  by  the  defendants  of  the 
law  applicable  to  the  relations  of  these  parties. 

Each  side  had  its  legal  rights  with  respect  to  the  initial  controversy.  The 
plaintil'i's  had  the  right  to  endeavor  to  keep  their  factory  non-union,  with  a 
shop  instead  of  an  outside  union  organization,  which  includetl  the  right 
to  request  their  employees  not  to  join  an  outside  organization,  and  the  right 


to  discharge  them  for  so  doing  (Adair  v.  U.  S.  208  U.  S.  161;  Coppage  v. 
Kansas,  236  U.S.I;  Hitchman  Coal  &  Coke  Co.  v.  Mitchell,  245  U.  S.  229). 

The  Amalgamated  Clothing  Workers  had  the  right  to  endeavor  to  organize 
the  plaintiffs'  factories,  which  included  the  right  to  invade  the  ranks  of 
plaintiffs'  employees,  to  secure  members,  to  strike,  to  enforce  this  right,  to 
seek  to  win  over  others  to  their  support,  to  issue  circulars  truthfully  set- 
ting forth  the  circumstances  of  the  strike,  to  solicit  funds  to  support  the 
strike  and  to  appeal  to  friends  and  sympathizers  for  lawful  assistance, 
provided  that  no  fraud,  threats,  intimidation,  \iolence  or  other  coercive  or 
unlawful  measures  were  employed. 

A  Strike  for  Recognition. 

The  Amalgamated  determined  to  force  the  plaintiffs  to  recognize  the 
union.  Those  of  its  members  who  were  employed  by  the  plaintiffs  struck 
to  compel  the  plaintiffs  to  recognize  the  Amalgamated  Clothing  Workers 
in  order  to  secure  a  more  effective  means  of  collective  bargaining  than 
a  shop  organization  afforded.  Their  wages,  hoin-s  and  working  conditions, 
except  as  to  the  existence  of  a  union  of  the  Amalgamated  Clothing  Work- 
ers, were  the  same  as  in  other  factories  in  Rochester,  where  that  associa- 
tion was  recognized. 

If  the  members  in  plaintiffs'  employ  had  quit  and  struck,  and  stopped 
there,  no  cause  would  have  been  iiresented  for  legal  intervention,  as  the 
plaintiffs  had  the  option  of  suppljing  the  vacant  places  with  other  help , 
or  if  they  could  not  do  so,  of  discontinuing  business.  But  the  Amalga- 
mated Clothing  Workers  and  the  defendants  were  not  satisfied  merely 
to  deprive  the  plaintiff  of  an  economic  need  ijy  having  its  members  quit 
work;  but  set  out  to  prevent  plaintiffs  from  filling  with  others  the  places 
of  those  who  left  and  to  cause  those  who  remained  at  work  to  leave  plain- 
tiffs' employ. 

Case  Turns  on  Use  of  Force. 

The  case  turns  upon  the  question  as  to  whether  or  not  force,  or  what  is 
equivalent  to  force,  was  employed  by  the  defendants  to  secure  this  recog- 
nition. If  no  threats,  intim^idation,  force,  violence,  or  other  coercive 
measures  were  employed,  the  defendants  are  not  liable,  for  they  were  within 
their  rights  in  seeking  to  compel  reocgnition  by  calling  a  strike. 

The  method  of  picketing  involved  threats  and  intimidation.  Picketing 
may  be  lawful  or  unlawful  (Mills  v.  XJ.  S.  Printing  Co.,  99  A.  D.  605). 

What  Picketing  Is  Lawful, 
The  legitimate  purpose  of  it  is  to  inform  the  strikers  and  their  union 
as  to  what  is  going  on  at  the  plants.  When  it  unnecessarily  goes  bsyond 
this,  and  is  conducted  with  the  design,  and  has  the  effect  of,  intimidating 
those  who  may  desire  to  remain  at  work  or  seek  employment,  it  infringes 
upon  human  freedom  and  liberty  of  action.  The  right  to  work  is  protected 
by  the  law  as  well  as  the  right  to  quit  work  (Auburn  Draying  Co.  v.  Wardell 
227  N.  Y.  1,  8.)  Whatever  number  of  pickets  was  necessary  to  secure  the 
reasonable  and  lawful  purpose  of  the  union  is  sanctioned  by  law,  but  where 
the  numbar  is  swelled  to  five  or  six  hundred,  and  at  times  to  a  thousand, 
made  up  in  part  of  workers  from  other  factories,  the  unnecessary  and 
unlawful  purpose  to  awe  and  intimidate  by  numbers  is  apparent.  Intimi- 
dation may  consist  in  numbers  alone  without  any  actual  violence. 

Actual  Picketing  Not  "Peaceful," 

The  picketing  was  not  "peaceful."  Names  were  called.  Girls  going  to 
work  had  to  pa.ss  through  a  line  of  pickets  in  the  earlier  stages  of  the  strike, 
and  "scab"  and  other  opprobrious  names  too  vile  to  bs  mentioned  were 
called  as  they  passed. 

Actual  violence  supplemented  opprobrious  epithets.  There  was  no 
physical  violence  every  day,  but  that  was  hardly  necessary.  An  overt  act 
of  this  kind  now  and  then  would  be  a  sufficnet  warning,  and  a  blow  or 
distiu-bance  now  and  then  would  be  rumored  about  and  be  quite  adequate 
as  an  object  lesson.  There  were  actual  assaults  upon  employees  and 
interferences  with  and  even  attacks  on  the  police. 

Illegal  Attack  on  Business. 

Thus  by  means  that  were  in  part  lawful  but  in  most  part  illegal,  the 
defendants  have  sought  economically  to  strangle  the  plaintiffs'  bJsiuess  in 
order  to  compel  them  to  recognize  an  organization  against  their  wishes. 

"Employees  who  have  struck  will  not  hi  permitted,  though  it  might 
subdue  their  late  employer,  to  coerce  dealers  and  users  into  star\'ing  his 
business."  (Iron  Moulders'  Union  vs.  Allis-Chalmers  Co.,  166  Fed.  45,  51; 
Auburn  Draying  Co.  vs.  Wardell,  .supra.) 

The  law  should  favor  the  lawful  purposes  of  unionization,  but  "rights  that 
are  lawful  and  purposes  that  are  iLseful  and  just  cannot,  however,  be 
effectuated  and  accomplished  by  unlawful  means."  (Aubiu-u  Draying  Co. 
vs.  Wardell,  supra.) 

The  use  of  force  or  its  equivalent  goes  back  to  the  beginning  of  the 
strike,  and  under  the  history  and  circumstances  of  the  case,  justifies  a  con- 
clusion that  such  means  were  contemplated  and  intended  when  the  strike 
was  called.     This  purpose  makes  the  strike  illegal     in  its  inception. 

A  strike  may  be  lawful  or  unlawful  according  to  the  motives  or  intent- 
ion of  the  strikers  (Curran  vs.  Galen,  supra;  Davis  vs.  Zimmerman,  91 
Hun  489.) 

Strike  May  Be  Illegal  Conspiracy . 

It  may  be  an  illegal  conspiracy  in  its  inception  if  it  is  a  "combination  to 
do  an  illegal  act  by  legal  means,  or  any  act  by  illegal  means."  (Nat.  Pro. 
Assn.  vs.  Cummings,  supra,  p.  340.) 

The  ultimate  motives  in  this  case  were  unquestionably  to  benefit  the 
Amalgamated  Clothing  Workers  and  those  employed  by  plaintiffs  who  had 
joined  its  ranks;  but  the  immediate  intention  was  the  exercise  of  com- 
pulsion by  means  that  were  imla\vful. 

A  conspiracy  of  two  or  more  persons  "to  prevent  another  from,  exercising 
a  lawful  trade  or  calling  ...  by  force,  threats,  intimidation  or  by 
interfering  or  threatening  to  interfere  with  .  .  .  property  balonging  to 
or  used  by  another,  or  with  the  use  or  employment  thereof"  is  condemned 
by  the  statutes  of  the  State  (Penal  Law,  Section  580,  sub.  5.)  A  union 
cannot  call  a  lawful  strike  with  the  intention  of  using  such  (unlawful) 
means  to  bring  it  to  a  successful  issue. 

Acts  Show  Unlawful  Intention. 

The  law  will  not  be  defeated  by  the  failure  to  express  such  intentions  in 
wiiting  or  in  preliminary  oral  representations,  but  will,  in  a  proper  case, 
infer  such  intentions  from  the  history  of  the  case,  the  prompt  application 
of  unlawful  methods  after  the  strike  hcis  been  called,  and  the  general  conduct 
of  the  parties. 

It  would  be  absurd  to  say  that  a  group  of  men  could  combine  for  the 
purpo.se  of  using  force  or  its  equivalent  to  compel  others  to  give  up  jobs 
or  to  prevent  others  from  seeking  employnient  whether  the  combination  be 
called  a  strike  or  a  conspiracy.  It  is  a  fair  conclusion  that  the  national 
organization  (of  the  Amalgamated)  was  cognizant  all  the  time  of  what  wa-s 
going  on  and  that  what  happened  occurred  in  accordance  with  its  plan  to 
compel  recognition  of  the  union. 

Union  Liable  for  Force. 

If  the  defendants,  therefore,  intended  when  the  .strike  was  called  to  ii.se 
threats,  intimidation,  force,  violence  or  other  coercive  measures  to  induce 
Iilaintiffs'  employees  to  leave  its  employ  and  to  prevent  others  from  taktug 
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their  places  in  order  to  compel  recognition  of  the  union,  their  purpose  -was 
illegal  and  rendered  them  liable  if  united  in  action  from  the  inception  of 
the  strike  for  such  damages  as  the  plaintiff  suffered. 

But  if  this  intention  was  not  present  when  the  strike  was  called  the 
defendants  would  still  be  jointly  liable  for  the  use  of  force  or  its  equivalent 
when  employed  if  thej'  acted  in  concert. 

The  defendants  sought  to  justify  their  course  by  evidence  of  the  lawful 
purpose  of  the  Amalgamated  Clothing  Workers  and  their  beneficial  opera- 
tions, but  the  evidence  was  excluded  on  the  ground  that  the  lawful  piu-poses 
of  the  organization  would  be  assumed  until  evidence  to  the  contrary  was 
offered.  (Lawlor  vs.  Loewe,  209  Fed.  721,  727;  Russell  &  Sons  vs.  Stamp- 
ers and  G.  L.  L.  U.  No.  22,  57_Misc.  96),  and  that  the  beneficial  chjiracter 
and  operations  of  the  union  were  not  justification.  (Noonan  vs.  Luther. 
206  N.  Y.  105;  Zucker  vs.  Whitbridge,  205  N.  Y.  50). 
Strike  tol.Unionize  May  Be  Lawful. 

The~  right  tolseek  by"  lawful  means  to  unionize  the  planitiffs'  factories 
(Jacobs  vs.  Cohen,  183  N.  Y.  207;  Kissam  vs.  U.  S.  Printing  Co.,  199  N.  Y, 
76) ,  and  to  compel  recognition  by  a  strike  must  be  conceded  and  the  alleged 
justification  could  only  have  been  offered  upon  the  broad  ground  that  a 
balancing  of  advantages  and  disadvantages  to  employer  and  employees 
should  in  some  way  permit  the  course  taken  by  the  defendants. 

The  law  of  this  State  has  properly  been  liberal  toward  the  rights  of 
workers  to  imiouize  a"nd  to  enforce  their  demands  by  a  strike,  for  this  Is 
the  most  effective  weapon  that  they  have;  but  it  cannot  go  to  the  extent 
of  permitting  force  or  its  equivalent  to  be  employed.  Such  a  concession 
would  result  in  a  state  of  private  war  every  time  a  stubborn  strike  is  carried 

on. 

Strike  Illegally  Conceived. 

In  this  case  the  facts  justify  the  conclusion  that  the  strike  was  illegally 
conceived  and  unlawfully  carried  on  by  the  defendants  acting  in  concert. 
The  intention  of  the  defendants  as  in  other  cases  is  to  be  deduced  from  the 
history  and  clrsumst^nces  of  the  case. 

The  court  cannot  probe  into  the  minds  of  the  leaders  of  the  strike  and 
extract  their  intention,  but  must  deduce  it  from  the  nature  of  the  con- 
troversy, the  manner  of  caUing  the  strike,  the  application  of  force  after 
the  strike,  the  temper  of  the  speeches  made,  and  the  general  conduct  of  the 
parties. 

Union  Liable  for  Agents'  Acts. 

These  all  point  to  a  determined  purpose  to  compel  the  plaintiffs  to  recog- 
nize the  union  not  merely  by  the  peaceful  quitting  of  work  and  the  caUing 
of  a  strike,  but  by  the  use  of  force  backed  by  the  power,  influence,  and 
resoiu-ces  of  the  national  organization.  All  of  the  defendants  who  acted 
in  concert  with  respect  to  the  illegal  means  conceived  and  employed  are 
iable  for  the  damages  occasioned  thereby. 

The  national  organization  must  bear  its  share  of  the  responsibility.  It 
cannot  escape  responsibility  for  a  situation  which  through  its  direct  repre- 
sentatives it 'took  part  in  shaping,  and  for  acts  in  which  through  its  organi- 
zation it  participated.  The  familiar  rule  that  a  principal  is  liable  for  the 
acts  of  his  agent  done  in  the  course  of  his  employment,  applies  to  the  national 
organization  and  its  membership  (5  C.  J.  1364). 
National  Body  Responsible. 

The  general  executive  board  and  the  general  president,  acting  under  its 
direction,  had  the  undoubted  right  to  call  the  strike  (Amalgamated  C. 
Workers  Constitution,  Art.  VI,  1,  13)  and  in  sending  national  organizers 
to  Rochester  the  organization  must  assume  the  responsibility  for  their  acts 

All  of  the  defendants  are  liable  who  knew  or  ought  to  have  known  of  the 
concerted  action  for  the  common  object  (Lawlor  v.  Loewe,  supra  p.  535), 
and  the  national  body  is  responsible  as  such,  under  the  doctrine  of  agency 
(Hitchman  Coal  and  Coke  Company  v.  Mitchell,  supra). 

It  cannot  be  possible  that  a  great  organization  like  the  Amalgamated 
Clothing  Workers  can  project  and  carry  on  a  strike  in  the  manner  in  which 
It  was  conducted  in  this  case  and  avoid  responsibility  and  UabUity  for  its 
acts.  A  concert  of  action  by  a  labor  organization  and  its  members  to  compel 
recognition  of  a  union  or  to  redress  grievances  by  means  of  threats,  intimi- 
dation, force,  violence,  or  similar  coercive  measures  constitutes  a  conspiracy, 
whether  such  intention  was  present  at  the  inception  of  the  strike  or  after- 
ward; and  a  national  unincorporated  labor  union  is  liable  for  damages  if  its 
officers  and  agents  acted  within  the  scope  of  their  authority  as  such  in 
calling  and  carrying  on  the  strike  with  the  purpose  of  using  such  unlawful 
means,  but  the  liability  does  not  extend  to  the  individual  members  who  are 
not  specially  connected  with  such  acts. 

A  Dictum  on  Monopoly. 

In  the  midst  of  his  decision  Justice  Rodenbeck  virtually  turns  aside  from 
the  main  case  to  comment  on  the  relations  of  the  Amalgamated  to  the 
United  Garment  Workers  (from  which  the  Amalgamated  separated  in 
1914). _  He  says  in  part: 

The  defendants  sought  to  interfere  also  with  the  contract  of  the  United 
Garments  Workers.  While  the  strike  was  in  progress  the  plaintiffs'  em- 
ployees in  large  numbers  joined  the  United  Garment  Workers,  affiliated 
with  the  American  Federation  of  Labor,  but  the  strike  and  its  methods 
continued  just  the  same.  The  Amalgamated  Clothing  Workers  were  not 
satisfied  with  the  unionization  of  the  factories  by  the  establishment  of  a 
local  of  the  United  Garment  Workers,  but,  on  the  contrary,  continued  the 
strike  with  renewed  vigor  and  zeal,  as  if  the  principle  of  an  outside  organ- 
ization contended  for  had  not  been  accomplishes. 

No  Bight  of  Action. 
These  acts  of  the  defendants  in  relation  to  the  United  Gannent  Workers 
furnish  no  ground  for  a  cause  of  action  (Posner  v.  Jackson,  223  N.  Y 
325;  Lamb  v.  Cheney,  227  N.  Y.  418)  ,but  serve  to  illuminate  the  motives  of 
the  defendants  and  to  emphasize  the  competition  among  labor  unions  anci 
their  selfish  attitude  towards  each  other.  This  intolerant  attitude  of 
the  Amalgamated  Clothing  Workers  towards  the  United  Garment  Workers 
savors  of  a  species  of  domination  which  does  not  inspire  confidence  in 
their  ultimate  purposes. 

Labor  Monopolies  Condemned. 
Justice  Rodenbeck  then  speaks  of  a  possible  monopoly  of  labor  in  the 
men's  garment  industryl;  by  the  Amalgamated  and  a' combining  with  the 
manufacturers  to  fix  prices.     He  adds: 

In  a  proper  case  the  law  will  protect  the  general  public  as  well  as  the 
individual  from  exaction  and  oppression  from  any  source.  "It  is  the 
duty  of  government  to  protect  the  one  against  the  many  as  well  as  the 
many  against  the  one."  (Gompers  v.  Buck  Stove  &  Range  Co.,  221  U.  S. 
418.  439.) 

Monopolies  and  exclusive  privileges  are  alike  condemned  whether  accom- 
plished by  combinations  of  labor  or  capital  (Curran  v.  Galen,  152  N.  Y. 
33).     The  law  is  opposed  to  all  monopolies  whether  of  labor  or  capital. 

Argument  on  the  question  of  damages  awarded  to  Michaels, 
Stern  &  Co.  in  its  suit  against  the  Amalgamated  Clothing 
Workers  was  put  over  until  fall,  as  the  result  of  conferences 
of  the  opposing  attorneys  with  Justice  Rodenbeck.  The 
press  dispatches  from  Rochester  on  July  2,  in  making  known 
this  fact,  said: 

Counsel  for  the  union  claims  that  the  amount  of  carnages  sustained  by 

the  firm,  with  the  exception  of  the  counsel  fees,  are  inconsequential  and 

that  the  latter  item  is  not  competent.     It  is  also  claimed  that  the  Rochester 

oint  Board,  the  governing  body  of  the  13,000  Amalgamated  members  in 


Rochester,  cannot  be  held  responsible  for  the  damages  because  of  a  techni- 
cality in  the  pleadings.  They  charge  that  an  organization  not  incorporated 
must  be  sued  either  through  its  president  or  treasurer,  as  officers  of  the 
organization,  or  its  members  named  jointly.  It  is  contended  that  the  suit 
is  directed  against  Abraham  I.  Pearlman,  secretary  and  general  manager 
of  the  board,  a  paid  employee,  and  that  the  provisions  of  the  statutes  have 
not  been  fulfUled.       


MERGER  OF  A.  F.  OF  L.  LABOR  UNIONS  IN  NEW 
YORK  COMPLETED. 
Labor  unions  in  the  five  boroughs  of  New  York,  connected 
with  the  American  Federation  of  Labor, have  amalgamated. 
Edward  I.  Hannah,  president  of  the  Central  Federated 
Union  made  an  announcement  to  this  effect  on  July  2. 
"The  result  of  this  amalgamation,"  he  said,  "is  that  750,000 
New  York  trade  unionists  are  brought  together  in  one  central 
union,  forming  the  largest  central  labor  union  in  the  world. 
.  .  .  Recent  events  in  this  city  have  made  the  almagamation 
of  the  labor  forces  an  imperative  necessity."  Mr  Hannah 
asserted,  according  to  the  N.  Y.  "World"  of  July  3,  that  the 
amalgamation  will  rally  the  trades  unionists  to  aU.  strikes 
needing  moral  and  financial  support,  and  thus  reduce  to  a 
minimum  the  defeats  in  strikes  suffered  by  individual  unions 
in  the  past.  Mr.  Hannah  was  quoted  as  follows  by  the 
"World." 

Everything  in  the  way  of  amalgamation  has  now  been  effected  and  the 
result  of  this  amalgamation  is  that  750,000  New  York  trade  unionists  are 
brought  together  in  one  central  union,  forming  the  largest  central  laborunion 
in  the  world. 

The  effect  of  the  amalgamation  will  be  that  the  solidarity  of  organized 
labor  will  be  demonstrated  to  an  unprecedented  extent,  and  there  will  be 
no  more  factional  differences  or  misunderstandings  or  rivalries  between 
competing  central  unions  when  it  comes  to  matters  of  the  welfare  of  or- 
ganized labor  of  the  metropolitan  district  as  a  whole. 

The  amalgamation  is  the  result  of  the  instructions  Issued  by  President 
Samuel  Gompers  of  the  American  Federation  of  Labor  and  the  Executivel 
Council  of  the  American  Federation  of  Labor  with  relation  to  a  genera 
merger  of  all  central  labor  unions  of  the  metropolitan  district,  so  as  to  clarify 
all  situations  requiring  the  action  of  the  organized  labor  movement  of  the 
city. 

I  believe  that  organized  labor  should  be  congratulated  upon  having 
achieved  the  merger.  Labor  has  now  been  centralized  as  never  before  in  the 
history  of  any  city  in  the  world,  and  the  centralization  and  propaganda  of 
forces  opposing  the  interests  of  organized  labor  has  now  been  met  with 
similar  centralization  on  the  part  of  the  labor  unions  of  this  city. 

Contending  groups  of  Central  Labor  Union  heads  will  no  longer  hamper 
the  solidarity  of  the  unions  of  New  York  City.  Labor  will  be  in  a  better 
position  to  withstand  the  assaults  of  open  shop  advocates  and  propagandists. 

Recent  events  in  this  city  have  made  the  almalgamatiou  of  the  labor 
forces  an  imperative  necessity.  The  unions  will  have  to  get  together  and 
understand  each  other  better  than  they  have  in  the  past.  They  will 
exercise  closer  co-operation  than  they  have  been  used  to,  and  all  mis- 
understanding and  differences  which  have  hampered  the  progress  of  the 
trades  union  movement  will  be  eliminated. 

The  plan  to  merge  the  labor  unions  of  New  York  was 
agreed  upon  at  a  conference  in  this  city  on  Feb.  2  attended 
by  Samuel  Gompers.  Reference  to  this  conference  was 
made  in  the  "Chronicle"  Feb.  14,  page  620. 


INDEPENDENT  LABOR  UNIONS  IN  NEW  YORK 
FORM  CENTRAL  BODY— UNITED 
LABOR  COUNCIL. 
While  the  labor  unions  in  New  York  that  are  affiliated  with 
the  American  Federation  of  Labor  have  just  formed  a  merger, 
the  unions  in  this  city  not  affiliated  "ndth  the  A.  F.  of  L. 
have  also  formed  a  central  body.  These  unions  include 
clothing,  textile  and  metal  workers.  The  new  organization, 
known  as  the  United  Labor  Council,  contends  that  all  unions 
seeking  to  join  its  ranks  must  recognize  "that  there  is  a  con- 
flict of  interests  between  the  employers  and  the  workers." 
The  poHcies  of  the  American  Federation  of  Labor,  are,  it 
charges,  "unprogressive  and  harmful  to  the  best  interests 
of  the  working  class."  The  purposes  of  the  new  central 
body  are  set  forth  in  an  official  statement  as  foUows: 

The  United  Labor  Council  is  a  delegated  body,  elected  from  the  rank  and 
file  of  the  various  independent  unions.  Its  aim  and  principle  is  to  concen- 
trate the  efforts  of  all  unions  forming  the  council  in  order  to  exert  the  maxi- 
mum power  of  the  working  class  against  organized  capital,  thereby  shorten- 
ing the  industrial  conflict. 

No  union  can  be  affiliated  with  the  United  Labor  CouncU  unless  it  indorses 
these  two  cardinal  facts:  (1)  That  there  is  a  conflict  of  interests  between  the 
employers  and  the  workers,  and  (2)  that  the  policies  of  the  American 
Federation  of  Labor  are  unprogressive  and  harmful  to  the  best  interests  of 
the  working  class. 

Unions  representing  about  60,000  workers,  have,  accord- 
ing to  the'  N.  Y.  "Times,"  joined  the  new  organization. 
On  July  7  the  "Times"  said: 

David  Glenday,  Secretary  of  the  International  Carpenters'  Union,  one 
of  the  organizers  of  the  new  central  body,  said  yesterday  that  about  twenty- 
five  locals,  representing  about  60,000  workers,  already  had  joined  with  the 
movement. 

Among  the  unions  connected  with  the  new  central  body,  he  said,  were  the 
Amalgamated  Clothmg  Workers  of  America,  the  Amalgamated  TextUe 
Workers  of  America,  Amalgamated  Metal  Workers  of  America,  Hotel 
Workers'  Federation,  Journeymen  Bakers'  International  Union,  Inter- 
national Carpenters'  Union,  International  Fm-nitm-e  Workers'  Union, 
United  Automobile,  Aircraft  and  Vehicle  Workers.  Mr.  Glenday  said  that 
the  main  groups  represented  and  on  which  the  council  intends  to  concentrate 
its  efforts  are  the  building,  metal,  food,  needle  and  transport  industries. 
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Mr.  Glenday  said  that  many  unions  had  withdrawn  from  the  Amoricau 
Federation  of  Labor  and  had  joined  the  independent  group  and  that  with 
the  amalgamation  of  the  Brooklyn  and  Manhattan  central  bodies  of  the 
American  Federation  of  Labor  there  would  be  other  desertions  from  the 
ranks  of  that  organization.  He  declared  the  American  Federation  of  Labor 
central  bodies  had  been  for  years  only  rubber  stamp  organizations. 

Miss  Dora  Lohse  is  Secretary  of  the  United  Labor  Council,  which  has 
headquarters  at  208,  East  Twelfth  Street. 


TO  APPEAL  AGAINST  DECISION  OF  SUPREME  COURT 
IN  HETTY  GREEN  CASE. 
Colonel  E.  H.  R.  Green,  son  of  the  late  Hetty  Green, 
obtained  permission  on  July  2  from  the  Appellate  Division 
of  the  N.  Y.  Supreme  Court  to  appeal  to  the  Court  of  Appeals 
from  the  recent  ruling  of  the  Appellate  Division  which  held 
that  capital  used  by  Mrs.  Green  in  doing  business  in  this 
State  at  the  time  of  her  death  was  subject  to  the  transfer 
tax.  The  decision  of  the  Supreme  Court  was  referred  to 
in  these  columns  on  July  3,  page  36.  Col.  Green  is  the 
executor  of  his  mother's  will. 


INTERSTATE     COMMERCE     COMMISSION     REFUSES 
LOAN    TO     KANSAS    CITY    MEXICO    AND 
ORIENT  R.  R.—SETS  FORTH  PRINCIPLES. 
Application  for  a  loan  of  $3,500,000  under  the  Transpor- 
tation Act  was  denied  to  the  Kansas  City  Mexico  &  Orient 
Railroad  Company  and  the  Kansas  City  Mexico  &  Orient 
Railroad  Company  of  Texas  on  July  1  by  the  Interstate 
Commerce  Commission.     The  loan  was  asked  for  jointly 
by  the  two  roads  and  Willaim  T.  Kemper,  receiver  for  the 
former.     In  refusing  to  grant  the  application  the  Commerce 
Commission  stated  that  it  was  "unable  upon  the  record" 
to  make  either  of  the  findings,  which,  by  section  210  of  the 
Transportation  Act,  "are  necessary  prerequisites  to  a  recom- 
mendation that  a  loan  be  made,"  to  wit: 

(a) .  A  finding  that  the  making,  in  whole  or  in  part,  of  the  proposed  loan 
by  the  United  Statesis  necessary  to  enable  the  applicant  properly  to  meet  the 
transportation  needs  of  the  public,  and 

(b) .  A  finding  that  the  prospective  earning  power  of  the  applicant  and 
the  character  and  value  of  the  secui-ity  offered  are  such  as  to  furnish  reason- 
able assurance  of  the  applicant's  ability  to  repay  the  Joan  within  the  time 
fixed  therefor,  and  to  meet  its  other  obligations  in  connection  with  such 
loan. 

In  the  report  of  the  Interstate  Commerce  Commission  it  is 
pointed  out  that  "great  interest  in  these  applications  was 
manifested  by  the  communities  served  by  the  Orient  lines.  .  . 
evidently  the  result  of  a  widespread  fear  that  if  the  loan 
should  not  be  granted  operation.  .  .  might  be  abandoned." 
"It  is  not  disputed,"  the  Commission  says,  "that  the  Orient 
system,  or  at  least  that  part  which  lies  within  the  United 
States,  is  of  essential  importance  in  meeting  the  transporation 
needs  of  the  public,"  but  "as  the  law  now  stand,  it  could  not 
be  abandoned  without  our  approval.  Failure  to  discharge 
outstanding  receiver's  certificates  and  thus  clear  title  to  the 
property,  might  result  in  a  receiver's  sale,  but  such  a  sale 
might  well  prove  of  benefit  to  the  operation  of  the  property 
by  scaling  down  the  present  top-heavy  capitalization." 
"Applicants,"  observed  the  Commission,  "apparently  mis- 
conceive the  purposes  of  the  revolving  fund  created  by  section 
210  of  the  Transportation  Act.  .  .  .  and  fail  to  appreciate 
the  requirements  of  the  section  as  to  the  administration  of 
the  fund." 

The  Commission's  report  and  its  order  denying  application 
for  the  loan  in  part  follow: 

Great  interest  in  these  applications  was  manifested  by  the  communities 
served  by  the  Orient  lines.  This  concern  was  evidently  the  result  of  a 
widespread  fear  that  if  the  loan  should  not  be  granted  operation  of  the 
Orient  might  be  abandoned.  It  is  not  disputed  that  the  Orient  system,  or 
at  least  that  part  which  lies  within  the  United  States,  is  of  essential  impor- 
tance in  meeting  the  transportatoin  needs  of  the  public  in  the  territory  which 
it  serves.  As  the  law  now  stands,  it  could  not  be  abandoned  without  our 
approval.  FaDure  to  discharge  outstanding  receiver's  certificates  and 
thus  'clear  title  to  the  property"  might  result  in  a  receiver's  sale,  but  such  a 
sale  might  well  prove  of  benefit  to  the  operation  of  the  property  by  scaling 
down  llie  present  top-heavy  capitalization. 

Applicants  apparently  misconceive  the  purposes  of  the  revolving  fund 
created  by  section  210  of  the  Transportation  Act,  1920,  and  fail  to  appre- 
ciate the  requirements  of  the  section  as  to  the  administration  of  the  fund. 
With  the  exception  of  the  provision  for  the  Sonera  Branch  and  the  com- 
paratively small  allowance  for  additions  and  betterments,  included  in  the 
supplemental  but  not  in  the  original  application,  the  companies  liavo 
clearly  had  in  mind  private  advantage  rather  than  "the  transportation 
needs^of  the  public."  The  operating  representative  of  the  Orient  stated 
that  737  miles  of  road  are  in  operation;  that  the  road  is  in  good  condition, 
is  laid  Willi  70  and  75-lb.  rail,  and  has  not  had  enough  service  to  injure  the 
rail:  that  the  bridges  are  safe  for  traffic  for  many  years  to  come;  that  the 
equipment  on  road  has  been  only  55%  of  the  equipment  o^vncd,  which  is  an 
indication  of  ownership  in  excess  of  use;  that  the  road  is  well  equipped  with 
working  tools,  ditchers,  steam  shovels,  ballast  cars,  etc.;  that  it  has  a 
modern  locomotive  and  car  shop  at  Wichita,  Kans..  that  cost  more  than 
8700,000  about  seven  or  eight  years  ago,  and  could  not  be  reproduced  today 
for  double  that  amount;  that  the  shop  is  in  good  working  condition  and  was 
utilized  throughout.Federal'control  not  only  to  maintain  the  Orient  equip- 


ment, but  many  other  engines  of  other  roads;  that  the  terminal  facliities 
along  the  entire  line  are  excellent;  that  the  power  and  equipment  are  ample 
to  handle  twice  as  much  traffic  as  has  been  or  is  being  handled;  and  that 
being  a  good  intermediate  line  of  nearly  800  miles  with  no  congested  termi- 
nals and  with  sufficient  power,  the  Orient  could  handle  business  now  moving 
via  other  routes  and  "thus  relieve  the  transportation  system  very  mater- 
ially, and  likewise  the  car  situation."  It  is  evident  from  this  testimony 
that  the  Orient  does  not  require  a  loan  from  the  United  States  to  enable  it 
"properly  to  meet  the  transportation  needs  of  the  public." 

By  Section  5  of  the  Sundry  Civil  Appropriation  Act,  June  5,  1920, 
Section  210  of  the  Transportation  Act,  1920,  was  amended  so  as  to  state 
inler  alia,  the  purposes  for  which  loans  from  the  revolving  fund  may  be 
applied  for  and  recommended.     Those  pm-poses  are: 

1 .  To  meet  maturing  indebtedness. 

2.  To  provide  equipment. 

3.  To  pro\'ide  other  additions  and  betterments. 

On  June  7,  1920,  after  full  hearing,  we  announced  that  loans  for  additions 
and  betterments,  other  than  equipment,  would  not  be  recommended  exceprt 
upon  satisfactory  evidence  that  they  will  relieve  congestion  and  enable 
existing  equipment  to  do  more  work.  We  also  announced  that  no  loans 
for  this  purpose  would  be  recommended  without  satisfactory  evidence 
that  the  Government  funds  would  be  met  by  such  contributions  from  the 
carriers  as  it  might  be  within  their  power  to  furnish.  Opportunity  was 
afforded  to  lOe  new  or  amended  and  supplemental  applications  in  accordance 
with  the  ijrinciples  announced,  and  it  was  provided  that  in  respect  of  such 
additions  and  betterments  such  further  applications  should  particularly 
show:  (a)  why  applicant  is  imable  itself  to  finance  the  project,  (6)  what 
efforts  applicant  has  made  to  do  the  work  without  Government  aid,  (c)  how 
and  to  what  extent  the  proposed  additions  and  betterments  will  facilitate 
the  movement  of  cars,  (d)  the  plan  and  details  of  cost  of  the  work  proposed, 
and  (e)  the  proportion  of  total  cost  which  will  be  financed  by  the  applicant. 

The  representative  of  Texas  towns  and  patrons  who  appeared  particularly 
in  behalf  of  the  Del  Rio  extension,  stated  very  definitely  what  the  com- 
munity proposed  to  contribute  or  had  offered  to  the  railroad  company  in 
aid  of  this  extension,  to  wit: — the  existing  graded  right  of  way  and  $275,000 
cash.  He,  as  well  as  other  spokesmen  for  communities  alohg  the  Orient 
lines,  expressed  the  willingness  of  their  people  to  pay  such  increasedfrates 
as  might  be  necessary  to  maintain  the  service.  This  spirit  of  co-operation 
is  commendable  and  entirely  in  consonance  with  the  principle  of  self  help 
which  we  have  emphasized  as  a  desirable  basis  for  the  administration  of  the 
revolving  fund.  No  similar  spirit  has  been  exhibited  by  those  financially 
interested  in  the  Orient.  The  statement  made  by  applicants  that  the 
American  investors  have  apparently  lost  further  interest  in  the  project  and 
have  refused  to  advance  further  funds  for  the  protectionof  the  property 
or  of  their  investment,  is  not  conducive  to  favorable  consideration  of  the 
application.  And  especially  is  this  true  in  respect  of  the  principal  requests 
for  $1,500,000  to  pay  and  discharge  receiver's  certificates  for  the  purpose 
of  clearing  title  to  the  property  and  for  $1,000,000  to'meet  fixed  charges 
and  operating  expenses  after  September  1,  1920.  The  Kansas  City 
Mexico  &  Orient  Railroad  is  now  in  the  hands  of  a  receiver.  It  is  obvious 
that  clearing  title  by  the  discharge  of  receiver's  certificates  and  the  pay- 
ment of  fixed  charges  would  be  of  great  benefit  to  the  security  hodlers  who 
"have  refused  to  advance  any  further  funds  for  the  protection  of  the  pro- 
perty, or  their  investment;"  it  is  not  apparent  that  the  failure  to  do  these 
things  should  or  would  prevent  the  proper  service  to  the  public  which 
the  roads  are  now  capable  of  giving.  The  vice-president  and  general  solic- 
itor of  the  Orient  lines,  who  appeared  for  the  appUcants  at  thejhearing  on 
June  3,  1920,  stated  that  with  a  very  slight  accession  of  business  the  system 
could  be  "put  on  not  only  a  self-supporting  basis,  but  on  one  that  will  be 
gratifying  indeed."  This  statement,  as  well  as  the  testimony  of  the  operat- 
ing representative  above  referred  to,  goes  to  show  that  the  Orient  does  not 
require,  in  addition  to  advances  under  section  209,  further  aid  to  meet  the 
transportation  needs  of  the  public. 

Considering  in  order  the  purposes  for  which  a  loan  may  be  applied  for  c' 
recommended  under  the  law,  we  find: 

1 .  That  the  loan  cannot  be  recommended  to  meet  maturing  indebted- 
ness. That  while  the  discharge  of  the  receiver's  certificates  now  outstand- 
ing might  serve  to  clear  title  to  the  property  and  thus  benefit  the  security 
holders,  who  are  unwUling  in  any  degree  to  protect  themselves,  such  action 
would  not  enhance  the  transportation  service  available  to  the  public  and 
would  not  fall  within  the  purposes  of  the  Act. 

2.  That  the  company  now  owns  more  equipment  than  is  required  by  the 
transportation  needs  whicti  it  now  serves,  and  more  than  will  be  required 
by  any  increased  traffic  reasonably  to  be  expected  during  the  transition 
period  immediately  following  the  termination  of  Federal  control,  and  that  a 
loan  cannot   be  reconunended  on  this  account. 

3.  That  no  necessity  for  a  loan  to  make  other  additions  and  betterments 
on  the  existing  line  has  been  established;  and  that  the  need  for  the  proposed 
expenditure  for  the  Del  Rio  extension,  to  what  extent  tin's  addition  would 
facilitate  the  movement  of  cars,  and  the  plan  and  details  of  cost  of  the  work 
proposed  have  not  been  sufficiently  proved  to  enable  a  recommendation  in 
this  regard. 

By  section  210  of  the  Transportation  Act,  1920,  two  findings  are  necessary 
prerequisites  to  a  recommendation  that  a  loan  be  made,  to  wit: 

(a)  A  finding  that  the  making  in  whole  or  in  part  of  the  proposed  loan 
by  the  United  States  is  necessary  to  enable  the  applicant  properly  to  meet 
the  transportation  needs  of  the  public;  and 

(b)  A  finding  that  the  prospective  earning  power  of  the  applicant  and 
the  character  and  value  of  the  security  offered  are  such  as  to  furnish  reason 
able  assurance  of  the  applicant's  ability  to  repay  the  loan  and  to  meet  its 
other  obligations  in  connection  with  such  loan. 

We  are  unable,  upon  the  evidence  and  arguments  presented,  to  make 
either  of  these  findings. 

The  application  is  accordingly  denied,  and  an  appropriate  order  will  b 
entered. 

By  the  Commission,  Division  4: 

(Seal)  GEORGE  B.  McGINTY,  Secretary. 

ORDER. 

At  a  Session  of  the  Interstate  Commerce  Commission,  Division  4,  held  at 
its  office  in  Washington,  D.  C,  on  the  1st  day  of  July,  A.  D.  1920. 

Finance   Docket   No.   3. 

Application  of  the  Kansas  City  Mexico  and  Orient  Railroad  Company,  of 

its  Receiver,  W^illiam  T.  Kemper,  and  of  the  Kansas  City  jMexico  and 

Orient  Railway  Company  of  Texas,  for  a  loan  under  Section  210  of  the 

Transportation  Act,  1020.  '2 

A  hearing  having  been  held  on  this  application,  and  full  investigation  of 

the  matters  and  things  involved  therein  having  been  liad,  and  the    said 

Division  having,  on  the  date  hereof,  made  and  filed  a  report  containing  its 

findings  of  fact  and  conclusions  thereon,  which  said  report  is  hereby  referred 

to  and  made  a  part  hereof: 

It  is  Ordered,  That  the  said  application  be,  and  it  is  hereby,  denied. 
By  the  Commission,  Division  4: 

(Seal)  GEORGE  B.  McGINTY.  Secretary. 
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CONCLUSIOX  OF  HEARINGS  ON  APPLICATION  OF 
RAILROADS  FOR  HIGHER  FREIGHT  RATES. 
The  hearings  which  were  begun  on  May  24  before  the  Inter- 
state Commerce  Commission  on  the  application  of  the  rail- 
roads for  authoritj^  to  increase  their  freight  rates  were  brought 
to  a  close  on  July  6.  Stating  that  the  decision  of  the  Com- 
mission on  the  application  is  expected  early  in  August,  the 
press  dispatches  from  Washington  July  G  added: 

It  is  generally  assumed  that  the  forthcoming  award  of  the   Railroad 
Labor  Board  is  the  employes'  and  carriers'  wage  controversy  will  be  taken 
into  consideration,  without  fm-ther  hearings,  in  adjiLstLng  the  new  schedul&s. 

The  railroads,  under  the  pro\Tsions  of  the  transportation  act.  asked  rate 
advances  which  would  jield  an  added  yearly  income  of  .?!, 107.000, 000  to 
pro\'ide  the  6^  return  permitted  by  the  law.  In  addition  the  expense  to  be 
created  by  the  expected  award  of  the  Railroad  Labor  Board,  estimated  at 
between  8500.000,000  and  §1,000,000,000,  must  be  met  by  fuither  in- 
creases, the  carriers  claim. 

The  hearings  on  the  application  of  the  roads  for  increased 
freight  rates  were  previously  referred  to  in  our  issues  of  May 
29,  page  2252,  June  5,  page  2351,  and  July  3,  page  38. 
Last  week's  reference  dealt  with  a  statement  presented  by 
Clifford  Thorne  on  June  25  in  behalf  of  the  shippers.  Final 
testimony  was  submitted  by  Mr.  Thorne  on  the  6th  inst, 
and  on  June  29  in  appearing  before  the  Commission  he  stated 
that  "total  incieases  asked  by  railroads  and  labor  would 
amount  to  a  553^%  increase  in  freight  rates,  and  if  suddenly 
placed  upon  traffic  would  demoralize  American  industry." 
Mr.  Thorne  who  represented  the  American  Farm  Bureau 
Association  and  several  Middle  Western  farm  products  shipping 
Associations  showed  that  on  the  basis  of  the  figures  he 
submitted  the  railroads  would  need  only  an  18%  increase 
instead  of  the  proposed  27.85%  to  pay  all  operating  and 
maintenance  expenses  and  the  6%  dividends  guaranteed 
by  the  new  railroad  law.  The  statement  above  quoted 
relative  to  the  55^%  increase  in  freight  rates  was  brought 
out  by  a  question  from  Commissioner  Aitehison,  who  asked 
what  plan  Mr.  Thorne  would  suggest  for  handling  any 
addition  to  the  present  freight  inci-eases  which  might  be 
necesitated  by  the  awards  of  the  Railway  Labor  Board  now 
sitting  at  Chicago.     In  reply  Mr.  Thorne  said: 

"I  can  see  no  objection  to  the  Commission,  ithout  hearings,  adding 
that  increased  cost  to  the  present  figui-es  making  the  rate  advance  cover 
both  propositions.  If  the  railroad  corporations  and  raihoad  labor  are  both 
successful  in  their  entire  demands,  and  if  the  method  of  applying  the  advance 
wholly  to  freight  proposed  by  the  railroad  corporations  in  this  "proceeding  be 
also  applied  to  the  increase  occasioned  by  the  wage  advance,  it  will  mean 
an  increase  in  freight  rates  for  the  comitry  as  a  whole  oT  55}4%,  based  upon 
the  railroads'  method  of  making  the  computations.  In  the  east  and  south 
this  will  mean  60%;  in  the  west  it  will  mean  about  50%.  Such  an  added 
burden  of  two  billion  dollars  annually,  or  over  50%,  suddenly  placed  upon 
the  freight  traffic  of  the  United  States,  will  be  demoralizing  to  Arnerican 
industry .  No  man  could  foretell  the  consequences,  at  a  time  when  some 
industries  are  stri\nng  to  keep  down  their  charges,  and  if  possible  to  reduce 
them.  In  the  railroad  industi-y,  as  in  some  other  iudustie^,  however,  I 
do  not  believe  that  is  possible,  but  it  is  possible  to  keep  the  advance  down 
within  certian  limits.  • 

"If  you  adopt  the  policy  we  have  suggested  of  making  a  5%  increase 
on  passenger  traffic  and  the  balance  on  freight  to  take  care  of  the  present 
case,  you  will  then  have  produced  somewhat  of  a  similarity  in  the  operating 
ratios  in  the  two  branches  of  this  industry  as  indicated  by  the  figures  of 
last  year.  We  suggest,  however,  that  a  different  method  should  be  adopted 
to  care  for  further  increased  costs.  Any  advance  occasioned  by  the  wage 
increase  should  be  spread  out  over  the  entire  earnings  of  the  railroads 
from  all  soiu-ces.  If  the  Labor  Board  grants  an  increase  in  wages  of  500 
million  doUare,  and  the  advance  in  this  case  should  be  modified  by  at  least 
the  factors  we  have  outlined  in  detail,  then  the  results  would  be  as  follows: 
An  increase  of  one  half  cent  per  passenger  mile  on  passenger  traffic,  plus  an 
Increase  of  20.26%  on  all  other  traffic  (instead  of  5514%  on  freight),  would 
produce  sufficient  revenues  to  take  care  of  the  present  needs  of  the  carriers 
added  to  an  increased  wage  of  one  hah'  bilUon  dollars." 

Closing  argument  for  the  railroads  was  presented  on  the 
6th  inst.  by  A.  P.  Thom,  General  Counsel  for  the  Association 
of  Railway  Executives,  who  told  the  Commission  that  when 
the  Labor  Board's  decision  was  handed  down  the  carriers 
would  ask  that  part  of  the  further  advance  made  necessary 
be  borne  by  the  passenger  traffic.  Previously  the  carriers 
had  asked  that  the  entire  advance  be  placed  on  freight. 
Regarding  Mr.  Thom's  testimony  the  "Journal  of  Commerce" 
in  ad-vices  from  its  Washington  Bureau  said: 

It  is  the  duty  of  the  Interstate  Commerce  Commission,  Mr.  Thom  told 
the  commi.ssion  in  the  final  argiunent  of  the  roads  in  support  of  the  appli- 
cations for  increased  rates,  to  preserve  to  the  country  an  adequate  transpor- 
tation machine,  sufficient  to  meet  all  transportation  requirements.  This 
service,  he  said,  only  can  ben  rendered  by  charging  rates  sufficent  to  meet 
operating  expenses. 

The  principal  questions  now  before  the  commission  are  those  relating  to 
the  return  of  o'A  or  6%  to  the  railroads,  and  that  of  the  basis  of  valuation 
to  be  adopted  by  the  commission  in  estimatmg  the  value  of  the  railroad 
properties,  Mr.  Thom  pointed  out. 

Supporting  the  contention  of  the  railroads  for  a  retiu-n  of  6%  rather  than 
that  of  5'A%  as  contended  by  the  shippers  as  the  fair  return,  Mr.  Thom 
told  the  commission  that  it  was  the  intention  of  Congress  that  the  com- 
mission grant  the  6%  rate.  Congress,  he  said,  intended  that  the  disputed 
one-half  of  1  %  should  be  giantcd  to  the  raih-oads  to  be  charged  against 
additions  and  betterments,  without  "earmark." 

In  further  support  of  the  6%  rate  of  return  Mr.  Thom  reminded  the 
commis.sion  that  outstanding  railioad  secm-ities  to  a  large  amount,  probably 
totaling  as  much  as  $500,000,000,  would  matui-o  within  the  next  few  years. 
These  securities  must  be  redeemed   when  matured,   Mr.   Thomjsaid,   in 


addition  to  the  payment  of  current  interest  charges,  with  money  obtainea 
at  present  high  money  rates.  Money  for  railroad  operations,  he  said,  is 
more  expensive  at  present  and  the  full  6%  rate  of  return  is  needed  to  aid 
in  defraying  these  expenses. 

The  same  paper  in  its  issue  of  July  3  said: 

Preceding  the  beginning  of  the  railroads'  final  arguments,  A.  P.  Thom,  in 
behalf  of  the  railroads,  made  formal  application  to  the  Commission  that  the 
present  rate  case  be  held  open,  even  after  a  decision  is  rendered  by  the 
conunission  in  order  that  the  commission  may  supervise  the  readjustment 
of  rates  which  may  be  necessary  owing  to  the  effect  of  rate  increases  by 
percentages  upon  present  rate  relationships.  Commissioner  Clark  took 
the  application  under  advisement,  but  it  is  believed  that  the  apphcation 
will  be  granted. 

Opposition  on  the  part  of  shippers  was  confined  mainly 
to  the  amount  of  the  increases  asked  by  the  carriers,  which 
it  was  argued  were  too  high.  The  necessity  for  some  advance 
was  geueralh'  conceded.  Many  shippers  disapproved  of  a 
general  advance  on  the  strict  percentage  basis  as  advocated 
by  the  carriers  and  suggested  flat  increases  on  certain  com- 
modities. As  to  the  attack  on  the  rail  rate  clause  in  the 
transportation  act,  the  New  York  "Commercial"  in  its 
special  advices  from  Washington  July  5  said  in  part: 

The  content  ion  that  although  the  rate  making  section  of  the  Transporta- 
tion Act  provides  that  the  Conunission  shall  fix  rates  that  will  yield  to  the 
carriers  a  net  railway  operating  income  of  5H  or  6%  on  the  value  of  the 
property  devoted  to  transportation,  the  Commission  is  still  bound  by  those 
parts  of  the  Act  to  Regulate  Conunerce  stipulating  that  rates  must  be  just 
and  reasonable,  was  advanced  by  several  representatives  of  shippers  and 
also  of  the  State  Commissions. 

The  constitutionality  of  the  rate-making  section  was  attacked  by  S.  H. 
Cowan  of  Port  Worth,  Tex.,  who  declared  that  the  law  was  a  decided  step 
toward  Socialism  and  national  control  of  large  industries.  He  asserted 
no  raih-oad  would  e\er  give  up  to  the  Government  pait  of  the  earnings  it 
would  make  under  the  new  law.  He  predicted  that  that  part  of  the  law 
would  never  be  enforced  and  indicated  that  the  railroads  would  test  that 
part  of  the  law  in  court  before  turning  over  any  part  of  their  earnings  to  the 
Government.  He  ad'vised  the  Commis.sion  to  disregard  the  clause  with 
respect  to  the  return  of  5}i%  and  establish  just  and  reasonable  rates. 

A.  E.  Helm  discussed  the  question  of  what  the  State  Commissions  would 
do  in  the  matter  of  bringing  intra-State  rates  to  the  level  of  inter-State 
rates  as  increased  by  the  Conunission  if  such  increases  would  result  in  unjust 
and  unreasonable  rates  within  the  States.  He  did  not  believe  that  State 
Commissions  would  follow  the  Federal  regulating  body  if  the  rates  would  be 
unjust  and  unreasonable. 

Solicitor  Benton  argued  that  the  carriere  had  placed  the  wrong  interpre- 
tation on  the  Act  in  that  they  assumed  that  the  Commission  had  to  validate 
tlie  securities  of  every  railroad  that  had  ever  been  built.  He  contended  the 
Commission  could  not  allow  a  full  return  on  railroad  property  representing 
inflated  values. 

On  July  3  C.  E.  Cotterill  of  Atlanta,  representing  the 
Southern  Traffic  League,  argued  that  while  the  railroads  o^ 
the  South  should  be  granted  increases  the  application  for 
a  31%  advance  asked  by  those  roads  was  too  high.  He 
claimed  the  roads  of  the  South  were  in  better  financial  condi- 
tion than  the  railroads  of  the  North  who  are  seeking  ouly30% 

On  July  2  spokesmen  for  the  railroads  began  the  presen- 
tation of  final  arguments.  F.  I.  Gowen,  General  Counsel 
for  the  Pennsylvania  RR.  speaking  in  behalf  of  the  Eastern 
roads,  laid  stress  upon  the  need  of  adequate  railroad  trans- 
portation service,  and  the  increased  revenue  as  a  requisite 
thereto.  R.  V.  Fletcher,  general  solicitor  of  the  IlHnois 
Central,  spoke  for  the  Southern  carriers;  F.  H.  Wood, 
Commerce  Counsel  of  the  Southern  Pacific  submitted  the 
final  argument  of  the  Western  carriers  and  C.  S.  Burg, 
general  attorney  of  the  Missouri  Kansas  &  Texas,  appeared 
for  the  Southwestern  roads.  The  following  as  to  the 
evidence  presented  to  the  Commission  on  that  daj-,  is  taken 
from  the  "Journal  of  Commerce"  of  the  3rd  inst. 

Estmiates  submitted  to  the  commission  by  the  Eastern  railroads  of.the 
percentage  of  increase  in  revenues  needed  by  companies  to  give  the  carriers 
an  income  of  approxunately  6%  upon  the  estimated  value  of  the  properties, 
as  authorized  by  the  transportation  act,  Mr.  Gowen  said,  are  conservative 
and  necessary.  Any  reduction  by  the  commis.'^ion  of  the  percentage  asked, 
he  said,  would  result  in  revenues  insufficient  to  give  the  roads  an  income  to 
which  they  are  entitled. 

In  openmg  the  argument  for  the  Southern  carriers.  R.  V.  Fletcher, 
general  solicitor  of  the  Illinois  Central,  said  that  the  conunission  would 
have  a  true  pictm'e  of  the  situation  wliich  confronted  the  Southern  carriers 
at  the  end  of  Federal  control  if  it  would  bear  in  mind  that,  comparing  1916 
with  1919,  the  operating  revenues  in  that  period  had  increased  58.87% 
while  operating  expenses  increased  110.88%;  that  the  operating  ratio  had 
gone  from  66.63%  in  1916  to  88.44%  in  1919;  that  net  income  in  this  period 
had  decreased  62.88%  and  that  the  rate  of  return  on  property  investment 
had  fallen  from  5.90%  in  1916  to  1.88%  in  1919. 

He  enumerated  that  these  problems  were  before  the  commission: 

1.  To  determine  the  grouping  of  the  carriers. 

2.  To  fix  a  valuation  for  the  property  in  each  group. 

3.  To  determine  the  rate  of  retm'n. 

4.  To  adjust  rates  so  as  to  yield  that  retm-n. 

Glenn  E.  Plumb,  representing  the  railroad  employees, -was 
also  one  of  those  heard  by  the  Commission  on  the  2nd  inst. 
and  we  take  from  the  New  York  "Commercial"  the  following 
as  to  what  he  had  to  say: 

We  know  that  the  income  which  the  railways  must  receive  in  return  for 
the  services  which  they  render  must  be  sufficient  to  meet  the  expenses  in- 
ciu-red  in  rendering  the  service;  that  such  expense  mitst  include  the  cost  of 
materials  furnished,  the  wages  necessary  to  prociu-e  the  investment  of 
labor  in  sufficient  quantities  and  of  proper  intelhgence  and  skill  to  fiu-nish 
the  service  efficiently,  and  money  in  amounts  required  to  fiu-nish  materials, 
supplies,  equipment  and  necessary  expenditures.  These  are  all  essential 
costs  of  the  industry  and  if  they  arc  not  met  the  industry  languishes,  the 
flow  of  transportation  lags,  paralj-sis  of  industry  begins,  and  ittsistent 
want  for  everj-  form  of  commodity  faces  every  individual  comprised  in  the 
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nation,  as  a  living  body.  Therefore,  we  do  not  oppose  such  Increases  in 
the  rates  as  are  essentially  required  to  meet  the  legitimate  demand  of  oper- 
ation. 

In  this  hearing  the  carriers  have  presented  nothing  but  the  property  in- 
'\'estment  account  of  the  carriers  and  urged  that  this  alone  shall  be  given  con- 
sideration. This  account  is  made  up  only  of  plus  elements — all  minus 
elements  having  been  omitted.  Depreciation  is  a  minus  element.  Aban- 
doned property  is  a  minus  element.  Unexpended  surplus  is  a  minus  ele- 
meJit.  All  of  these  have  been  denied  consideration  by  the  carrier.  I  cannot 
stop  to  analyze  the  vast  mass  of  testimony  submitted  at  this  hearing.  I 
have  heard  the  anal>-sis  presented  to  the  commission  by  Clifford  Thorne. 
his  analysis  is  based  entirely  upon  information  obtained  from  the  carriers. 
I  subscribe  to  and  adopt  the  conclusions  which  Mr.  Thorne  has  reached 
from  such  evidence. 

It  is  evident  that  there  must  be  some  increase  in  rates.  I  submit  that  the 
percentages  reached  by  Mr.  Thorne  are  the  maximum  that  can  be  allowed 
from  the  evidence  now  before  the  Commission,  and  that  such  an  award 
made  by  this  Commission  will  necessarily  carry  the  implication  that  the 
Conunission  has  approved  the  present  management  as  being  honest,  effi- 
cient, economical  and  the  expenditures  for  maintenance  of  way  and  struc- 
tures and  equipment  so  shown  as  being  reasonable. 

The  carriers  have  united  in  the  suggestion  that  the  present  increase  be 
applied  only  to  freight  rates,  the  passenger  rates  being  exempt  from  an 
increase  at  this  time.  This  suggestion  is  made  with  the  full  knowledge 
that  the  Labor  Board  will  very  shortly  determine  the  amount  of  increase 
required  to  pay  adequate  wages.  Since  this  hearing  has  begun,  it  has  been 
officially  announced  by  the  chairman  of  the  Labor  Uoard  that  its  deter- 
mination will  be  handed  in  not  later  than  July  20.  No  increases  in  rates 
can  be  put  into  effect  until  Sept.  1. 

Mr.  Thome's  analysis  shows  that  if  passenger  rates  were  increased  5% 
and  freight  rates  16%,  both  of  these  departments  of  transportation  would 
then  show  the  same  operating  ratios.  His  conclusion  is  reached  from  the 
study  of  data  submitted  by  the  carriers.  More  complete  information  on 
this  subject  may  be  in  possession  of  this  Commission.  It  is  our  suggestion 
that  Mr.  Thome's  idea  should  be  adopted  and  that  the  rate  increase  should 
be  so  applied  as  to  bear  upon  freight  and  passenger  traffic,  bringing  the  oper- 
ation ratios  of  each  branch  of  the  ser-vice  to  an  equality.  To  place  the  entire 
burden  on  freight  transportation  would  mean  that  this  tax  would  be  paid 
indirectly  by  consumers,  not  one  knowing  exactly  to  what  extent  his  money 
paid  for  commodities  contributed  to  the  cost  of  transportation.  It  is  not 
so  with  passenger  rates.  The  increase  there  is  paid  directly  by  the  con- 
sumer of  transportation.     He  knows  what  his  money  is  paid  for. 

If  a  subsequent  increase  in  rates  is  made  to  meet  the  wage  award  of  the 
Labor  Board  and  that  increase  were  laid  on  pjissenger  transportation  so  as 
to  equalize  it  with  freight,  it  would  require  a  very  hea^-y  per  cent  in  pas- 
senger rates,  which  then  in  the  public  mind  would  be  associated  only  with 
the  wage  increase.  The  ob\ious  result  of  this  would  be  to  incite  public 
resentment  against  the  employees.  We  join  in  Mr.  Thome's  suggestion 
that  there  be  but  one  award  to  cover  both  items — capital  expense  and  labor 
expense — and  that  it  be  so  apportioned  as  to  affect  passenger  and  freight 
transportation  in  such  manner  as  to  equalize  the  operation  ratios  of  both 
departments  of  transportation. 

In  conclusion,  the  railway  employees  entertain  no  delusions  as  to  the 
ultimate  result  of  the  Commission's  findings.  We  know  that  increased 
wages  do  not  solve  the  problem.  They  merely  redistribute  the  burdens 
which  we  ate  now  bearing  so  that  our  share  is  made  less  grievous.  The 
present  necessity  for  this  redistribution  is,  however,  imperative  and  obvious. 
We  know  that  increased  interest  returns  may  inject  value  into  new  securities 
but  at  the  expense  of  the  existing  funded  debt.  Weknow  that  the  contin- 
uance of  this  system  where  the  savings  of  efficiency  are  secured  to  the  invest- 
ors alone  and  are  not  equitably  distributed  to  the  public — who  consumes, 
and  to  labor,  that  produces — -merely  adds  to  the  burdens  which  each  must 
bear  without  affording  any  ultimate  relief  to  either.  It  gives  no  greater 
security  to  the  investois  of  either  capital  or  labor,  and  promises  no  relief 
to  the  public,  but  adds  to  the  burdens  which  all  must  bear. 

In  reporting  that  Julius  Kruttsehnitt,  Chairman  of  the 
executive  committee  of  the  Southern  Pacific  Railroad, 
had  appeared  before  the  Commission  on  June  30  to  refute 
the  charges  of  various  shippers'  organizations  that  part  of 
the  present  need  of  the  carriers  for  greater  revenues  is  due 
to  the  inefficient  operation  of  the  lines,  the  "Journal  of 
Commerce"  on  July  1  added: 

Mr.  Ivruttschnitt  told  the  Commis,sion  that  the  year  of  1917,  attacked 
by  the  shippers  as  a  period  of  flagrant  mis-management  on  the  part  of  the 
directors  of  the  Southern  Pacific  Railroad  Company,  was  a  period  in  which 
the  road  was  most  efficiently  operated.  The  volume  of  freight  traffic  in 
1917,  he  said,  was  24  %  greater  than  in  the  preceding  year  of  1916  and  78% 
greater  than  in  1915. 

At  present,  he  said,  the  operations  of  the  Southern  Pacific  Company 
are  being  conducted  within  10%  of  the  highest  point  of  efficiency  ever 
reached  by  that  company.  Notwithstanding  this  good  record,  he  said, 
there  admittedly  is  much  ground  for  further  improvement,  the  fulfillment 
of  which  is  deterred  by  the  unusual  expense  connected  at  present  with 
expenditui'iB  for  additions,  replacements  and  other  operations  to  increase 
the  road's  operating  efficiency. 

While  the  pre-war  budget  of  the  Southern  Pacific  Company  for  improve- 
ment was  about  .'$19,000,000  annually,  S5,5, 000,000  would  be  needed  diu'lng 
the  present  year  If  desirable  improvements  were  made. 

It  was  announced  on  June  27  that  the  Massachusetts 
Department  of  Public  Utilities,  in  a  letter  to  the  Interstate 
Commerce  Commission,  favored  increased  revenue  for  the 
railroads  and  expressed  the  opinion  that  "unless  adequate 
income  is  allowed  the  railroads  the  public  will  not  only 
be  deprived  of  the  proper  facilities,"  but  will  "actually  run 
serious  risks  of  life  and  limb  while  traveling."  The  letter, 
it  was  stated,  was  in  reply  to  the  Commission's  request  for 
the  views  of  the  Board  upon  the  petition  now  before  it  for 
iicreases  in  freight  rates  of  approximately  25%.  After 
asserting  that  the  railroads  "have  reached  a  condition  where 
they  do  not  and  cannot  at  the  present  moment  serve  the  vital 
needs  of  tln^  country,"  the  board  said: 

The  conditions  of  the  railroads  in  Massachusetts,  both  as  to  roadbwl  and 
rolling  stock,  is  such  as  to  create  grave  apprehension  as  to  their  future  safe 
operation  unless  they  receive  sufficient  income  to  enable  them  to  put  and 
mamtain  their  properties  in  proper  order. 

The  Board  says  it  feels  "from  every  point  of  view,  that 
serious  consequences  will  follow  a  continued  starving  of  the 


roads  and  that  the  Interstate  Commerce  Commission  should 
grant  the  railroads  sufficient  revenue  to  enable  them  to  ful- 
fill their  functions  properly  and  adequately  and  to  serve 
the  public  in  the  manner  and  to  the  extent  which  the  common 
weal  demands.  Any  question  of  doubt,  therefore,  as 
to  the  extent  of  the  proposed  increases,  should,  we  feel, 
in  view  of  the  conditions  now  obtaining  be  resolved  in  favor 
of  the  railroads." 


SEEKING  TO  PREVENT  WOMAN  SUFFRAGE  AMEND- 
MENT FROM  BECOMING  EFFECTIVE. 
Proceedings  asking  that  Bainbridge  Colby,  Secretary  of 
State,  be  enjoined  from  issuing  any  proclamation  declaring 
the  Suffrage  Amendment  ratified,  were  instituted  in  the 
District  of  Columbia  Supreme  Court  on  July  7  by  Charles 
S.  Fairchild  of  New  York,  president  of  the  American  Con- 
stitutional League.  A  dispatch  from  the  New  York  "Tri- 
bune's" Washington  Bureau,  dated  July  7  has  the  following 
to  say  in  explanation  of  this  action. 

Charles  S.  Fairchild  of  New  York,  president  of  the  American  Constitu- 
tional League  and  Secretaiy  of  the  Treasury  in  the  (abinet  of  President 
Cleveland,  today  began  proceedings  in  the  Supreme  Court  of  the  District 
of  Columbis  to  prevent  incorporation  of  the  Federal  suffrage  amendment 
in  the  Con-stitution. 

Mr.  Fairchild  asked  for  an  injunction  to  restrain  the  Secretary  of  State 
from  issuing  a  proclamation  declaring  that  the  amendment  is  ratified  and 
started  proceedings  to  have  the  amendment  declared  void.  Mr.  Fairchild 
also  asked  that  the  Attorney  General  be  prevented  from  enforcing  the 
amendment. 

While  ratification  by  one  more  state  is  still  needed  to  make  the  amend- 
ment effective,  action  started  today  is  predicated  on  the  belief  that  the 
efforts  now  being  put  forth  ot  obtain  the  final  state's  approval  will  succeed. 

It  is  said  that  the  ratification  by  West  Virginia  was  illegal,  because  of 
fraud,  and  that  the  Legislature  of  the  State  of  Tennessee,  which  is  to  meet 
in  special  session  August  9,  lacks  authority  to  act  on  suffrage  because  of 
constitutional  prohibitions.  The  claim  of  fraud  in  West  Virginia  revolves 
about  the  expulsion  of  Senator  Montgomery,  an  opponent  of  sufaage,  and 
permitting  Senator  Dodson  to  vote  when  it  was  said  he  had  lost  the  right 
by  moving  from  the  county  in  which  he  was  elected. 

The  proceedings  initiated  by  Mr.  Fairchild  also  recite  that  heavy  addi- 
tional burdens  will  be  placed  on  taxpayers  of  seven  states  at  least,  where 
women  are  now  permitted  to  vote. 

Secretary  of  State  Colby  has  held,  according  to  suffragists,  that  he  is 
without  authority  to  inquire  into  the  validity  of  ratifications  reported  to 
him. 

The  National  Woman's  party  asserted  anti-suffragists  are  "grasping  at 
straws,"  in  a  statement  commenting  on  the  suit.  The  statement  said  in 
part: 

"The  filing  of  this  suit  for  an  injunction  at  a  time  when  the  thirty-sixth 
suffrage  state  is  in  sight  indicates  the  bitterness  of  the  opposition  to  suffrage 
and  the  determination  of  its  opponents  to  defeat  the  obvious  will  of  states 
which  have  signified  their  approval  of  the  enfranchisement  of  the  women 
of  the  nation. 

"We  are  convinced  that  as  in  the  Ohio  referendum  case  the  validity  of 
the  action  of  the  various  state  legislatures  in  ratifying  the  suffrage  amend- 
ment will  finally  be  upheld  by  the  courts. 

"The  grounds  cited  for  the  injunction  are  matters  already  passed  upon 
by  tne  Attorneys  General  and  the  legislatures  of  the  states  concerned." 


GOVERNOR  COX  OF  OHIO,  DEMOCRATIC  NOMINEE 
FOR   PRESIDENT. 

James  Middleton  Cox,  Governor  of  the  State  of  Ohio, 
was  nominated  for  President  at  the  night  session  July  5 
of  the  Democratic  National  Convention  at  San  Francisco, 
after  the  session  had  been  prolonged  into  the  early  hours  of 
July  6.  The  action  of  the  Convention,  according  to  the 
Associated  Press,  marked  the  culmination  "of  one  of  the 
most  prolonged  deadlocks  in  the  history  of  national  political 
parties."  It  took  forty-four  ballots.  On  the  last  ballot 
Gov.  Cox  received  7023^  votes,  which  fell  a  little  short  of 
the  729  necessary  to  a  choice  but  a  few  changes  of  votes 
gave  him  the  requisite  number  and  then  the  nomination  was 
made  unanimous.  His  closest  rival  was  William  G.  McAdoo, 
formerly  Secretary  of  the  Treasury,  while  Attornej'-General 
A.  Mitchel  Palmer  came  third. 

William  G.  McAdoo  was  placed  in  nomination  on  June  30, 
notwithstanding  he  had  previously  announced  his  "irre- 
vocable" decision  not  to  "permit  my  name  to  go  before  the 
convention."  The  announcement  had  eome  in  the  form  of  a 
reply  to  Jouett  Shouse,  Assistant  Secretary  of  the  Treasury, 
who  telegraphed  to  him  from  Washington  asking  him  to 
permit  the  presentation  of  his  name  to  the  convention 
Mr.  Shouse's  telegram  read: 

Wdshinolon,  D.   C,   June   17.   1920. 
W.  G.  McAtlon.  120  Broadway.  New  York.: 

Sentiment  throughout  the  country  is  rapidly  crystallizing  in  favor  of 
yoiu-  nomination.  I  know  you  have  consistently  stated  that  you  are  not  a 
candidate  and  that  you  will  not  seek  the  nomination.  Voiu"  many  friends 
would  like  to  have  you  reconsider  your  attitude  at  least  to  the  extent  of 
permitting  your  name  to  ba  presented  to  the  convention.  We  are  certain 
you  can  bo  nominated  and  elected. 

JOUETT     SUOUSE. 

Mr.  McAdoo's  reply  by  wire  was  as  follows: 

Kcw  York.  June  IS,  1920. 
Hon.  Joiiell  Shouse.  Wa.'^hhigton.  D.  C. 

Your  telegram  of  June  17  requires  an  explicit  and  immediate  answer. 
I  am  profoundly  grateful  to  you  and  my  other  generous  friends,  who  with" 
such  spontaneity   and  unselfishness  have  without   my  solicitar.iou   advo 
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oa:«diuy  uoniiiiaiion.  To  cause  themdisappointment  distresses  me  deeply 
bul,  I  am  imable  to  reconsider  tlie  position  I  have  consistently  maintained, 
namely,  that  I  would  not  seek  the  nomination  for  the  Presidency. 

I  cannot,  therefore,  permit  my  name  to  go  before  the  convention;  this  de- 
cision is  irrevocable,  as  the  path  of  duty  to  me  clear  and  unmistakable. 

The  considerations  which  compel  me  to  resign  as  Secretary  of  the 
Treasury  and  Director  Genei-al  of  Railroads,  after  the  armistice  in  1918, 
in  large  measure  still  iJrevaU.  I  must  have  a  reasonable  opijortunity  to  re- 
habilitate my  private  affairs  and  to  make  that  provision  for  my  family 
wnich,  in  time  of  peace,  is  at  once  the  sacred  duty  and  the  cherished  desire 
of  e\cry  right-tiainking  man. 

Having  been  out  of  office  less  than  eighteen  months,  I  have  not  yet  been 
able  to  accomplish  these  objects.  Moreover,  a  Presidential  campaign 
imposes  upon  the  candidate  unavoidable  expenses  wnich  I  am  unable  to 
assume  and  which  1  do  not  want  my  friends  to  assume. 

The  record  of  the  recent  Republican  Congi-ess  and  the  platform  and  candi  i 
dates  of  the  Republican  National  Convention  makes  Democratic  victory  in 
the  next  election  almost  certain.  Victory  will  be  certain  if  the  Democrats 
adopt  a  straightforward .  unequivocal ,  unevasive ,  honest  and  liberal  platform 
and  put  forward  candidates  who  will  command  public  confidence.  We 
must  stand  squarely  for  ratification  of  the  League  of  Nations  without 
debilitating  reservations,  and  we  must  be  direct  and  explicit  on  the  import- 
ant domestic  issues. 

The  times  are  not  propitious  for  equivocation  or  for  appeals  to  blind 
passion  or  to  doctrines  of  hate,  or  for  reactionaries,  and  those  who  would 
shut  their  ears  to  the  great  and  swelling  voice  of  humanity  which  cries 
aloud  for  the  restoration  of  peace  and  good  will  at  home  and  in  the  world 
and  for  the  opportunity  to  live  in  an  atmosphere  of  justice,  progress  and 
prosperity. 

I  feel  sure  that  my  friends  will  appreciate  the  sincerity  and  propriety 
of  my  position  and  that  they  will  do  everthing  in  their  power  at  San  Fran- 
cisco to  assure  the  continuation  of  the  enlightened  principles  and  liberal 
policies  of  Democracy.  These  are  more  than  ever  e.ssential  to  the  security 
and  well-being  of  the  American  people. 

W.  G.  McADOO. 

Announcemeut  was  made  in  San  Francisco  just  before 
the  placing  of  tlie  names  of  candidates  before  the  con- 
vention began,  that  "definite  and  final  instructions" 
had  been  received  there  not  to  present  Mr.  McAdoo's  name 
formally  to  the  convention,  but  the  Rev.  Dr.  Bun-is  Jenkins 
of  Kansas  City  took  the  platform  and  in  a  few  words  did 
make  the  nomination,  saying  also  that  if  Mr.  McAdoo  were 
"drafted"  by  the  party  he  would  serve.  Dr.  Jenkins,  in 
presenting  Mr.  McAdoo's  name,  said  to  the  convention: 

I  had  intended  to  make  an  address  placing  my  candidate  in  nomination, 
but  because  of  his  persisiect  requests  that  his  name  be  not  presented  in  a 
speech,  I  have  decided  not  to  do  so.  But  I  am  not  sm-e  from  the  spirit 
manifested  in  my  own  delegation  and  in  the  convention  that  we  shall  not 
draft  him  for  the  service  of  his  country. 

Furthermore  wo  know  that,  if  di-afted,  he  will  accept  the  nomination  and 
any  rumors  of  any  telegrams  to  the  contrary  supposed  to  have  been  received 
by  me  or  anybody  else,  now  or  iii  the  future,  are  falsehoods  perpetrated  by 
the  enemies  of  the  Democratic  Party.  I  therefore  place  in  nomination 
William  G.  McAdoo. 

Notmthstanding  Mr.  McAdoo's  explicit  announcement 
that  he  Avas  not  seeking  the  nomination,  and  his  injunction 
that  his  name  must  not  be  presented,  he  took  no  steps  to 
have  his  name  withdrawn  and  through  forty-three  ballots, 
extending  over  Friday  July  2,  Saturday  July  3,  and  Monday 
July  5,  his  friends  kept  the  Convention  deadlocked.  The 
vote  on  each  of  the  44  ballots  is  shown  in  the  follomng: 

Ballot —                     Cox.  McAdoo.  Palmer.  Owen.  Davis.  Scattering. 

First  --- 134  266  256  33  32  371 

Second 159  289  264  29  31}^  317)4 

Thu-d 177  323M  251H  25  2S}4  25634 

Fourth 178  335  254  32  31  262 

Fifth 181  357  224  34  29  267 

Sixth 195  36814  265  36  20  196}^ 

Seventh 29534  384  267H  35  33  77 

Eighth 315  380  262  36  32  67 

Ninth -.32134  386  257  37  32  5834 

Tenth 321  385  257  37  34  58 

Eleventh.. ...332  380  255  35  33  57 

Twelfth.. 494  37534  201  34  31  4634 

Thirteenth 428  3i  36334  1933^  32  2934  46 

Fourteenth 4433^  35534  182  34  33  44 

Fifteenth 46834  34434  167  31  32  49 

Sixteenth 45434  337  164  3i  34  52  80 

Seventeenth 442  332  176  36  57  49 

Eighteenth 458  3303^  17434  38  42  49 

Nineteenth 468  3273i  1793^  57  41  49 

Twentieth 45634  34034  178  41  36  46 

Twenty-first 42634  39534  144  36  64  36 

Twenty-second 439  37234  16634  35  52  36 

Twenty-third 425  36434  18134  34  5034  3634 

Twenty- fourth 429  36434  178  33  5434  33 

Twenty-fifth 424  36434  169  34  583^  42 

Twenty-sixth 42434  371  167  33  5834  41 

Twenty-seventh 42334  37134  16634  34  603^  36 

Twenty-eighth 423  36834  1653^  35}4  6234  37 

Twenty-ninth 40434  39434  166  33  63  31 

Thirtieth ...40034  40334  165  33  68  32 

Thirty-first 3913^  4153^  174  34  5734  1934 

Thirty-second 391  421  176  34  55H  143^ 

Thirty-tnird 3803^  421  180  34  66  2034 

Thirty-fourth 37934  42034  184  37  64  17 

Thirty-fifth 37634  409  222  38)4  34  12 

Thirty-sixth 377  399  241  36  28  11 

Thirty-seventh 386  405  20234  5034  33  15 

Thirty-eighth 383  3i  405  )i  211  50  33  9 

Thirty-ninth 46834  440  74  32  74  33^ 

Fortieth 490  467             19  76  33  17 

Forty-fu-st 49734  460             12  35  5534  32 

Forty-second 54034  427               8  34  4934  33 

Forty-third 508  412               7  .34  57)4  1334 

Forty-fourth -70234  26634           1  34  50  934 

The  vote  was  made  unanimous  for  Cox  after  the  forty- 
fourth  ballot. 

Following  the  selection  of  Gov.  Cox  for  President,  the 
Democratic  Convention  nominated  Franklin  D.  Roosevelt, 
of  New  York,  for  Vice-President.  Mr.  Roosevelt,  who  is 
Assistant  Secretary  of  Ae  Navy,  was  chosen  by  acclamation. 

Gov.  Cox,  in  accepting  the  Presidential  nomination,  sent 
to  the  Democratic  Convention  on  July  6  the  following  tele- 
gram: 


Hon.  Joseph  T.  Robuison,  Chairman,  Democratic  Convention,  San  Fran- 
cisco, Cal. 

Let  me  thank  you  for  your  felicitious  message.  I  shall  accept  thg 
standard  from  the  Democracy  of  America,  conscious  not  only  of  the  honor 
but  the  great  responsibOity  conferred. 

AsiProvidence  gives  to  me  strength  and  vision,  my  firm  resolve  will  be  to 
justify  the  confidence  which  has  been  officially  expressed. 

The  shrine  of  government  is  in  the  communities  of  the  land  near  to  th« 
homes  that  have  given  service  and  sacrifice.  To  them  we  wUl  carry  our 
cause  ^vith  the  assurance  that  the  faith  shall  be  kept  and  that  the  institution 
of  a  free  people  are  always  sufficient  to  the  needs  of  time,  if  they  are  held 
to  the  causes  which  we  pledged. 

Please  convey  to  the  delegates  of  the  convention  by  grateful  acknowledg- 
ments. 

JAMES  M.  COX. 

A  congratulatory  message  was  received  by  Gov.  Cox  on 
July  6  from  President  Wilson.     It  said: 

Please  accept  my  hearty  congratulations  and  cordial  best  wishes. 

WOODROW  WILSON. 

To  the  above  Governor  Cox  sent  this  reply: 

I  am  deeply  appreciative  of  your  message  of  congratulations  and  good 
wishes.     May  1  in  turn  felicitate  you  on  your  restoration  to  health? 


PRESIDENT  WILSON'S  REPLY  TO  GREETINGS  FROM 
DEMOCRATIC    NATIONAL     CONVENTION. 

A  message  announcing  that  "the  course  the  party  has 
taken  fills  me  with  perfect  confidence  that  it  will  fo  from 
victory  to  victory"  was  sent  by  President  Wilson  to  Homer 
S.  Cummings,  Chairman  of  the  Democratic  National 
Convention,  in  reply  to  the  greetings  conveyed  by  the  Con- 
vention on  June  30  and  given  in  these  columns  last  week, 
July  3,  page  31. 

The  President's  message  which  was  in  the  nature  of  a  tele- 
gram, was  dated  July  2,  but  its  delivery  was  delayed,  and  it 
was  not  read  to  the  Convention  until  the  3rd  inst.  We  give 
it  herewith: 

The  White  House,  Washington,  .July  2. 
Hon.  Homer  S.  Cummings,  Chairman  Democratic  National  Committee,  San- 
Francisco.  , 

It  was  with  the  most  grateful  appreciation  that  I  received  the  message 
from  the"!convention  so  kindly  transmitted  by  you.  It  is  a  source  of  pro- 
found pride  with  me  to  receive  such  an  evidence  of  the  confidence  of  the  great 
party  which  derives  its  princijiles  direct  and  untainted  from  the  founder  of 
our  Government  and  the  authors  of  our  liberty. 

While  our  opponents  are  endeavoring  to  isolate  us  among  the  nations  of 
the  world,  we  are  following  the  vision  of  the  founders  of  the  Republic,  who 
promised  the  world  the  counsel  and  leadership  of  the  free  peoplelof  the  United 
States  in  aU  matters  that  affected  human  liberty  and  the  justice  of  law- 
That  promise  we  deliberately  renewed  when  we  enter  the  great  war  for 
human  freedom,  and  we  now  keep  faith  with  those  who  died  in  Flanders 
Fields  to  redeem  it. 

That  I  should  have  been  accorded  leadership  in  such  great  matters  fills 
my  heart  with  gratitude  and  pride,  and  the  course  the  party  has  taken  fills 
me  with  a  perfect  confidence  that  it  will  go  from  victory  to  victory  until  the 
true  traditions  of  the  Republic  are  vindicated  and  the  world  convinced 
not  only  of  our  strength  and  prowess,  but  of  our  integrity  and  our  devotion 
to  the  highest  ideals.  This  is  a  conquering  purpose,  and  nothing  can  defeat 
it. 

AVOODROW  WILSON. 


SENATOR  HIRAM  JOHNSON  IN  SUPPORT  OF 
REPUBLICAN  PRESIDENTIAL  NOMINEE. 
In  the  first  statement  which  he  has  issued  since  the 
Repubhcan  National  Convention,  Senator  Hiram  Johnson, 
of  California,  who  was  the  opponent  of  Senator  Harding 
as  a  candidate  for  President  on  the  Republican  ticket,  has 
signified  his  indorsement  of  the  RepubUcan  nominee.  In 
indicating  this,  he  says  "Avith  a  candidate  standing  four 
square  upon  the  platform,  the  issue  leaves  those  who 
believe  in  safeguarding,  protecting  and  preserAdng  our 
Americanism  but  one  choice,  and  that  is  to  support  the 
Republican  Party."  Senator  Johnson's  statement  was 
issued  at  San  Francisco  July  7  as  follows: 

For  more  than  a  year  the  contest  over  the.  President's  League  of  Nations 
has  been  waged  in  Congress.  It  has  baen  the  all-engrossing  and  paramount 
issue.  Of  necessity  this  issue  came  to  the  conventions  of  the  great  political 
parties.  Both  Republicans  and  Democrats,  in  their  platforms,  have  in- 
dulged in  the  usual  political  verbosity,  but  nevertheless  these  platforms, 
in  direct  opposition  to  each  other,  sharply  define  and  fairly  present  the 
question  for  decision  in  the  November  election. 

The  Republican  Party  declared  that  the  President's  covenant  "failed 
signally  to  accomplish"  its  purpose  and  contained  stipulations  not  only 
intolerable  for  an  independent  people,  but  certain  to  produce  the  injustice, 
hostility  and  controversy  among  nations  which  it  proposed  to  prevent,  and 
"repudiated  to  a  degree  wholly  unnecessary  and  unjustifiable  the  time- 
honored  policies  in  favor  of  peace  declared  by  Washinston,  Jefferson  and 
Monroe." 

The  Republican  Party  stands,  therefore,  firmly  against  the  President's 
convenant  as  presented,  denounces  it  as  breediog  war  rather  than  promoting 
peace,  and  reaffirms  the  time-honored,  nation-old  policies  of  Washington, 
Jefferson  and  Monroe. 

The  Democratic  Party,  on  the  other  hand,  rejected  every  effort  to  modify 
or  qualify  the  President's  proposed  League  of  Nations,  indorsed  the  Pres- 
ident's attitude  and  took  its  position  in  favor  of  the  Leauge  as  presented . 
It  is  true  that  the  Democrats,  in  effort  to  placate,  say  something  about 
reservations  which  might  make  clearer  or  more  specific  the  obligations  of 
the  United  States,  but  the  language  is  meaningless  and  does  not  at  all  alter 
the  essential  position  of  the  Democratic  Party  for  the  League  as  presented. 

The  two  parties  acted  in  similar  fashion  in  one  respect,  but  from  dif- 
ferent motives  and  for  different  reasons.  Both  rejected  the  pleas  for  the 
adoption  of  the  League  with  reservations,  the  Democrats  because  they 
were  for  the  League  as  presented,  and  the  Republicans  because  no  reserva. 
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tions  de^^sed  by  the  human  luind  could  anticipate  the  contingencies  which 
might  arise  in  the  futui'e  from  an  instrument  of  such  potential  possibilities 
for  harm. 

Thus  the  issue  finally  comes  from  the  forirm  of  Congress  to  the  final 
arbitrament  of  the  American  people.  The  overshadowing  question  of  the 
campaign,  therefore,  is  whether  we  enter  the  maelstrom  of  Emopean  and 
Asiatic  politics  and  diplomacy  and  become  a  part  of  the  cynical  imperialism 
of  the  Old  World,  or  whether  America  shall  live  her  life  in  her  own  way, 
independent,  unfettered,  mindful  always  of  her  obligations  to  humanity 
and  civilization,  but  free  to  act  as  each  crisis  shall  arise,  and  maintaining 
always  the  policy  of  "Washington  and  Jefferson  and  Monroe,  of  friendship 
with  all  nations,  entangling  alliances  with  none. 

With  a  candidate  standing  four  square  upon  the  platform,  the  issue 
leaves  those  who  believe  in  safeguarding,  protecting  and  preserving  our 
Americanism,  but  one  choice,  and  that  is  to  support  the  Republican  Party.' 


W.  J.  BRYAN'S  HEART  IN  GRAVE  WITH  DEFEAT  OF 
DRY  PLANK  AT  DEMOCRATIC  CONVENTION. 
The  defeat  of  a  dry-plank  at  the  Democratic  National 
Convention  finds  the  heart  of  William  Jennings  Bryan  "in 
the  grave"  to  use  his  own  expression,  as  uttered  in  a  state- 
ment made  to  newspaper  men  in  the  Convention  city,  San 
Francisco,  on  July  G.  The  follo^dng  account  of  his  remarks 
is  taken  from  the  dispatches  from  that  city  to  the  New 
York  "Times": 

William  Jennings  Bryan,  eliminated  as  a  factor  and  influence  in  Demo- 
cratic politics,  and  smarting  under  defeat  on  his  dry  plant,  coupled  with 
the  nomination  of  Cox,  whom  he  characterizes  as  a  "wet."  may  go  into 
retirement  from  Democratic  activity  or  get  behind  the  not  yet  ended 
prohibition  movement. 

In  the  quiet  of  his  own  rooms  at  the  St.  Francis  Hotel,  overlooking  a 
beautiful  park,  while  the  street  crowds  were  happy  and  the  delegates  were' 
breathing  relief,  the  Nebraskan  showed  himself  sad  and  depressed  today, 
a  broken  hearted  patriot.  He  did  not  hesitate  to  express  his  feeling  and 
indicated  that  he  knew  not  what  his  attitude  would  be  toward  the  Demo- 
cratic ticket  or  politics  in  general . 

After  discussing  the  action  of  the  convention  and  its  long  drawn-out  pro- 
ceedings, Mr.  Bryan  remarked: 

"My  heart  is  in  the  grave  with  our  cause.  It  must  pause  until  it  comes 
back  to  me." 

"Do  you  interpret  Governor  Cox's  nomination  as  a  complete  victory  for 
the  'wets'  ?"  was  asked  by  one  of  the  interviewers. 

"It  cannot  be  interpreted  in  any  other  way,"  was  his  reply. 

"Do  you  not  charge  some  anti-Administration  influence  with  being 
responsible  for  his  nomination,  too'?" 

"Yes;  but  the  wet  forces  were  the  moving  influences  and  the  deciding 
causes." 

"Do  you  mean  that  you  will  hesitate  and  pause  and  try  to  disinter  your 
heart  before  you  decide  what  yoti  will  do  regarding  the  ticket?" 

"Just  that."  was  the  reply  of  the  peerless  one. 


PLATFORM  ADOPTED  AT  DEMOCRATIC 
NATIONAL  CONVENTION. 

The  platform  of  the  Democratic  Party,  which  was  submitted 
at  the  National  Convention  at  San  Francisco  on  July  2  by 
Senator  Carter  Glass  of  Virginia  as  Chairman  of  the  Resolutions 
Committee,  was  adopted  at  7:15  P.  M.  that  night  unchanged 
as  it  came  from  the  Committee.  A  change  which  it  is  stated 
v/as  agreed  to  after  its  adoption,  affected  that  part  of  the  plat- 
form deahng  with  "Disabled  Soldiers"  and  is  indicated  in  the 
text  which  we  give  in  full  below,.  It  is  stated  that  in  many 
respects  the  platform  follows  that  adopted  at  the  Virginia 
Democratic  Convention,  which,  as  we  stated  in  our  issue  of 
June  5,  page  2350,  was  indorsed  by  President  Wilson  in  a  letter 
to  Senator  Glass,  who  was  said  to  have  assisted  in  the  drafting 
of  the  State  platform.  It  is  pointed  out  that  the  League  of 
Nations  plank  was  taken  virtually  as  a  whole  from  the  Virginia 
platform;  there  were  however  some  modifications  as  to  other 
planks,  and  the  National  platform  was  made  to  include  some 
subjects  not  embodied  in  that  of  the  State. 

The  principal  disputed  issues  at  the  National  Convention 
■were  the  League  of  Nations,  the  Irish  question  and  prohibition. 
William  Jennings  Bryan  was  the  principal  factor  in  support  of  a 
dry  plank;  on  the  1st  inst.,  after  it  had  practically  closed  the 
question,  the  Platform  Committee  decided  to  give  Mr.  Bryan, 
who  had  previously  declared  himself  on  the  subject,  another 
opportunity  to  present  a  prohibition  plank  and  the  proceedings 
of  the  .2nd  were  punctuated  by  a  lengthy  speech  by  him  in  an 
appeal  for  a  bone  dry  platform.  The  convention  however 
voted  down  his  propo.sal  by  a  vote  of  9293^to  1553^;  a  dry  plank 
offered  by  Richmond  Pearson  Hobson  of  Alabama  was  also 
defeated,  and  a  "wet"  plank  offered  by  W.  Bourke  Cockran, 
intending  to  permit  the  manufacture  and  sale  for  home  con- 
sumption of  cider,  light  -wines  and  beer,  was  defeated  by  a  vote 
of  726K  to  356.  In  leaving  out  all  reference  to  prohibition  in 
its  platform  the  Convention  followed  the  course  of  the  Reso- 
lution Committee.  Besides  his  bone  dry  plank,  other  proposals 
of  Mr.  Bryan  also  suffered  defeat,  the  New  York  "Times"  in 
its  San  Francisco  dispatch  July  2,  detailing  these  proposals  as 
follows: 

Mi-,  Bryan  read  his  prohibition  plank  pledging  the  party  to  enforce  hon- 
estly and  with  good  intent  the  Volstead  act  and  providing  for  no  increase 
in  the  alcoholic  content  as  set  forth  in  the  present  bill.  He  also  read  his 
other  proposals,  of  whicli  he  had  four.  The  second  was  for  the  establishment 
by  the  Federal  Government  of  a  national  bulletin,  not  to  be  considered  as 


a  newspaper,  to  be  run  by  the  Government.  The  third  demand  of  Mr.  Bryan 
was  for  an  amendment  to  the  profiteering  plank  of  the  platform,  "pledging 
to  rid  the  nation  of  the  profiteer  and  closing  the  door  to  his  return."  The 
amendment  provides  for  strict  enforcement  through  the  creation  of  a  trade 
commission.  His  fourth  proposal  embodied  his  opposition  to  the  plan  of 
compulsory  military  training  in  time  of  peace. 

Coupled  with  this  was  praise  of  the  Peace  Treaty  and  also  a  provision 
recommending  an  amendment  to  the  Constitution  giving  Congress  the  same 
power  to  end  war  as  it  has  to  begin  it.  All  four  proposals  are  dear  to  Mr, 
Bryan's  heart  and  represent  his  attitude  toward  the  Administration. 

The  dispute  on  the  Irish  plank,  which  had  figured  in  the 
Committee  proceedings,  was  carried  to  the  floor  of  the  Con- 
vention, and  a  minority  plank  for  recognition  of  the  Irish 
Repubhc,  embodied  in  a  report  of  E.  L.  Doherty  of  Los  Angeles, 
was  lost  on  the  floor  by  a  vote  of  675  H  to  402  K;  the  plank  as 
reported  by  the  Committee  and  adopted  by  the  Convention 
reiterates  President  Wilson's  principles  of  self  determination, 
expresses  sympathy  with  the  aspirations  of  the  Irish  people  and 
declares  that  when  the  United  States  becomes  a  member  of  the 
League  of  Nations  it  can  legitimately  bring  the  Irish  problem 
before  the  bar  of  the  League.  The  Armenian  plank  hkewise 
expresses  sympathy  but  is  silent  on  the  question  of  the  accept- 
ance by  the  United  States  of  a  mandate  over  that  countrj^,  for 
which  President  Wilson  asked  authority  of  Congress.  The 
Democratic  Party  in  its  plank  recorded  it  as  its  behef  "that 
our  Government,  consistent  with  its  Constitution  and  principles, 
should  render  every  possible  and  proper  aid  to  them  (the  people 
of  Armenia)  in  their  efforts  to  eastablish  and  maintain  a  Gov- 
ernment of  their  own."  As  to  the  League  of  Nations  the  plat- 
form repeats  the  Virginia  plank  with  little  variation,  condemning 
the  action  of  the  Senate  Republicans  in  adopting  reservations 
and  the  separate  peace  resolutions;  the  plank  recites: 

We  indorse  the  President's  view  of  our  international  obligations  and  his 
firm  stand  against  reservations  designed  to  cut  to  pieces  the  vital  provisions 
of  the  Versailles  treaty,  and  we  commend  the  Democrats  in  Congress  for 
voting  against  resolutions  for  separate  peace,  which  would  disgrace  the 
nation.  We  advocate  the  immediate  ratification  of  the  treaty  without  reser- 
vations which  would  impair  its  essential  integrity,  but  do  not  oppose  the 
acceptance  of  any  reservations  making  clearer  or  more  specific  the  obligations 
of  the  United  States  to  the  League  associates. 

The  platform  advocates  collective  {bargaining  for  farmers; 
opposes  compulsory  arbitration  of  labor  disputes;  declares  for 
recognition  of  the  New  Mexican  Government  when  it  has 
estabhshed  order,  and  calls  on  the  Legislatures  of  Tennessee, 
Florida  and  North  Carohna  to  ratify  the  suffrage  amendment. 
It  also  advocates  "tax  reform  and  a  searching  revision  of  the 
war  revenue  acts  to  fit  peace  conditions,"  and  "prompt  action 
by  the  next  Congress  for  a  complete  survey  of  existing  taxes 
and  their  modification  and  simplification"  is  demanded.  The 
following  is  the  platform  as  drafted  by  the  Sub-Committee  of 
Nine,  submitted  to  the  full  Committee,  and  adopted  by  the 
Convention: 

The  Democratic  Party,  in  its  national  convention  now  assembled,  sends 
greetings  to  the  President  of  the  United  States,  Woodrow  Wilson  and  hails 
with  patriotic  pride  the  great  achievements  for  the  country  and  the  world 
wrought  by  a  Democratic  Administration  under  his  leadership. 

It  salutes  the  mighty  people  of  this  great  Republic,  emerging  with  imper- 
ishable honor  from  the  severe  tests  and  grievous  strains  of  the  most  tragic 
war  in  history,  having  earned  the  plaudits  and  the  gratitude  of  all  free  nations. 

It  declares  its  adherence  to  the  fundamental  progressive  principles  of 
social,  economic  and  industrial  justice  and  advance,  and  purposes  to  resume 
the  great  work  of  translating  these  principles  into  effective  laws,  begun  and 
carried  far  by  the  Democratic  Administration  and  interrupted  only  when 
the  war  claimed  all  the  national  energies  for  the  single  task  of  ^dcto^y. 

League  of  Nations. 

The  Democratic  Party  favors  the  League  of  Nations  as  the  surest  if  not 
the  only,  practicable  means  of  maintaining  the  permanent  peace  of  the  world 
and  terminating  the  insufferable  burden  of  great  military  and  naval  estab- 
lishments. It  was  for  this  that  America  broke  away  from  traditional  isolation 
and  spent  her  blood  and  treasure  to  crush  the  colossal  scheme  of  conquest. 
It  was  upon  this  basis  that  the  President  of  the  United  States,  in  prearrange- 
ment  with  our  Allies,  consented  to  a  suspension  of  hostilities  against  the 
Imperial  German  Government;  the  armistice  was  granted  and  a  treaty  of 
peace  negotiated  upon  the  definite  assurance  to  Germany,  as  well  as  to  the 
powers  pitted  against  Germany,  that  a  "general  association  of  nations  must 
be  formed,  under  specific  covenants,  for  the  purpose  of  affording  mutual 
guarantees  of  political  independence  and  territorial  integrity  to  great  and 
small  States  alike."  Hence,  we  not  only  congratulate  the  President  on  the 
vision  manifested  and  the  vigor  exhibited  in  the  prosecution  of  the  war; 
but  we  felicitate  him  and  his  associates  on  the  exceptional  achievements  at 
Paris  involved  in  the  adoption  of  a  league  and  treaty  so  near  akin  to  pre- 
viously expressed  American  ideals  and  so  intimately  related  to  the  aspirations 
of  civilized  peoples  everywhere. 

We  commend  the  president  for  his  courage  and  his  high  conception  of  good 
faith  in  steadfastly  standing  for  the  covenant  agreed  to  by  all  the  associated 
and  allied  nations  at  war  with  Germany,  and  wo  condemn  the  Republican 
Senate  for  its  refusal  to  ratify  the  treaty  merely  because  it  was  the  product  of 
Democratic  statesmanship,  thus  interposing  partisan  envy  and  personal 
hatred  in  the  way  of  the  peace  and  renewed  prosperity  of  tlie  world. 

By  every  accepted  standard  of  international  morality  the  President  is 
justified  in  asserting  that  the  honor  of  the  country  is  involved  in  this  business; 
and  we  point  to  the  accusing  fact  that  before  it  was  determined  to  initiate 
pohtical  antagonism  to  the  treaty,  the  new  Repubhcan  Chairman  of  the 
Senate  Foreign  Relations  Committee  himself  publicly  proclaimed  that  any 
proposition  for  a  separate  peace  with  Germany,  such  as  he  and  his  party 
associates  thereafter  reported  to  the  Senate,  would  make  us  "guilty  of  the 
blackest  crime." 

On  May  15,  last,  the  Knox  substitute  for  the  Versailles  Treaty  was  passed 
by  the  Republican  Senate;  and  this  convention  can  contrive  no  more  fitting 
characterization  of  its  obloquy  than  that  made  in  the  Forum  Magazine 
of  December,  1918,  by  Henry  Cabot  Lodge,  when  he  said: 

"If  we  send  our  armies  and  young  men  abroad,  to  be  killed  and  wounded 
in  Northern  France  and  Flanders  with  no  result  but  this,  our  entrance  into 
war  witli  such  an  intention  was  a  crime  which  nothing  can  justify." 

The  intent  of  Congress  and  the  intent  of  the  President  was  that  tlicre  could 
be  no  peace  until  we  could  create  a  situation  where  no  such  war  as  tliis  could 
recur.     We  cannot  make  peace  except  in  company  with  our  aUies.     It  would 
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brand  us  with  everlasting  dishonor  and  bring  ruin  to  us  also  if  we  undertook 
to  mate  separate  peace. 

Thus  to  that  which  Mr.  Lodge,  in  saner  moments,  considered  "the  blackest 
crime,"  he  and  his  party  in  madness  sought  to  give  the  sanctity  of  law;  that 
which  eighteen  months  ago  was  of  "everlasting  dishonor"  the  Kepublican 
Party  and  its  candidates  today  accept  as  the  essence  of  faith. 

We  indorse  the  Presidents  view  of  our  international  obligations  and  his 
firm  stand  against  reservations  designed  to  cut  to  pieces  the  vital  provisions 
of  the  Versailles  Treaty,  and  we  commend  the  Democrats  in  Congre.'is  for 
voting  against  resolutions  for  separate  peace  w  hich  would  disgrace  the  nation. 
We  advocate  the  immediate  ratification  of  the  treaty  without  reservations 
which  would  impair  its  essential  integrity,  but  do  not  oppose  the  acceptance 
of  any  reser\  ations  making  clearer  or  more  specific  the  obligations  of  the 
L'nited  States  to  the  League  associates. 

Only  by  doing  this  may  we  retrieve  the  reputation  of  this  nation  among 
the  Powers  of  the  earth  and  recover  the  moral  leadership  which  President 
Wilson  won  and  which  Republican  politicians  at  Washington  sacrificed. 
Only  by  doing  this  may  we  hope  to  aid  effectively  in  the  restoration  of  order 
throughout  the  world  and  to  take  the  place  which  we  should  assume  in  the 
front  rank  of  spiritual,  commercial  and  industrial  advancement. 

We  reject  as  utterly  vain,  if  not  vicious,  the  Republican  assumption  that 
ratification  of  the  treaty  and  membership  in  the  League  of  Nations  would  in 
any  way  impair  the  integrity  or  independence  of  our  country.  The  fact  that 
the  convenant  has  been  entered  into  by  twenty-nine  nations,  all  as  jealous 
of  their  independence  as  we  are  of  ours,  is  a  sufficient  refutation  of  such 
charge.  The  President  repeatedly  has  declared,  and  this  convention  reaffirms, 
that  all  our  duties  and  obligations  as  a  member  of  the  league  must  be  fulfilled 
in  strict  conformity  with  the  Constitution  of  the  United  States,  embodied 
in  which  is  the  fundamental  requirement  of  declaratory  action  by  the  Con- 
gress before  this  nation  may  become  a  participant  in  any  war. 

Conduct  o'  the    War. 

During  the  war  President  Wilson  exhibited  the  verj'  broadest  conception 
of  liberal  Americanism.  In  his  conduct  of  the  war,  as  in  the  general  admin- 
istration of  his  high  office,  there  was  no  semblance  of  partisan  bias.  He 
invited  to  Washington  as  his  councillors  and  coadjutors  hundreds  of  the 
most  prominent  and  pronounced  Republicans  in  the  country.  To  these  he 
committed  responsibilities  of  the  gravest  import  and  most  confidential  nature. 

And  yet,  with  the  war  successfully  prosecuted  and  gloriously  ended,  the 
Republican  Party  in  Congress,  far  from  applauding  the  masterly  leadership 
of  the  President  and  felicitating  the  country  on  the  amazing  achievements 
of  the  American  Government,  has  meanly  requited  the  considerate  course 
of  the  chief  magistrate  by  savagely  defaming  the  Commander  in  Chief  of 
rhe  Army  and  Navy  and  by  assailing  nearly  every  public  officer  of  every 
branch  of  the  service  intimately  concerned  in  winning  the  war  abroad  and 
preserving  the  security  of  the  Government  at  home. 

We  express  to  the  soldiers  and  sailors  and  marines  of  America  the  admira- 
tion of  their  fellow  countrymen.  Guided  by  the  genius  of  such  a  commander 
as  General  John  .1.  Pershing,  the  armed  force  of  America  constituted  a  decisive 
factor  in  the  victory  and  brought  new  lustre  to  the  flag. 

We  commend  the  patriotic  men  and  women  who  sustained  the  efforts  of 
their  Government  in  crucial  hours  of  the  war  and  contributed  to  the  brilliant 
administrative  success  achieved  under  the  broad  visioned  leadership  of  the 
President. 

Claims  Credit  for  Federal  Reserve  Law. 

A  review  of  the  record  of  the  Democratic  Party  during  the  Administration 
of  Woodrow  Wilson  presents  a  chapter  of  substantial  achievements  unsur- 
passed in  the  history  of  the  Republic.  For  fifty  years  before  the  advent 
of  this  Administration  periodical  convulsions  had  impeded  the  industrial 
progress  of  the  American  people  and  caused  inestimable  loss  and  distress. 
By  the  enactment  of  the  Federal  Reserve  act  the  old  system,  which  bred 
panics,  was  replaced  by  a  new  system  which  insured  confidence.  It  was 
an  indispensable  factor  in  winning  the  war  and  today  it  is  the  hope  and  inspir- 
ation of  business.  Indeed,  one  vital  danger  against  which  the  American 
people  should  keep  constantly  on  guard  is  the  commitment  of  this  system 
to  the  partisan  enemies  who  struggled  against  its  adoption  and  vainly  at- 
tempted to  retain  in  the  hands  of  speculative  bankers  a  monopoly  of  the 
currency  and  credits  of  the  nation.  Already  there  are  well  defined  indications 
of  an  assault  upon  the  vital  principles  of  the  system  in  the  event  of  Republican 
success  in  the  elections  in  November. 

Under  Democratic  leadership  the  American  people  successfully  financed 
their  stupendous  part  in  the  greatest  war  of  all  time.  The  Treasury  wisely 
insisted  during  the  war  upon  meeting  an  adequate  portion  of  the  war  expen- 
diture from  current  taxes  and  the  bulk  of  the  balance  from  popular  loans, 
during  the  first  full  fiscal  year  after  fighting  stopped,  upon  meeting  current 
expenditure  from  current  receipts  notwithstanding  the  new  and  unnecessary 
burdens  thrown  upon  the  Treasury  by  the  delay,  obstruction  and  extravagance 
of  a  Republican  Congress. 

The  non-partisan  Federal  Reserve  authorities  have  been  wholly  free  of 
political  interference  or  motive;  and,  in  their  own  time  and  their  own  way, 
have  used  courageously,  though  cautiously,  the  instruments  at  their  disposal 
to  prevent  undue  expansion  of  credit  in  the  country.  As  a  result  of  these 
sound  Treasury  and  Federal  Reserve  policies,  the  inevitable  war  inflation 
has  been  held  down  to  a  minimum  and  the  cost  of  living  has  been  prevented 
from  increasing  here  in  proportion  to  the  increase  in  other  belligeient  countries, 
and  in  neutral  countries  which  are  in  close  contact  with  the  world's  commerce 
and  exchange. 

After  a  year  and  a  half  of  fighting  in  Europe  and  despite  another  year 
and  a  half  of  Republican  obstruction  at  home,  the  credit  of  the  Government 
of  the  United  States  stands  unimpaired;  the  Federal  Reserve  note  is  the  unit 
of  value  throughout  all  the  world,  and  the  United  States  is  the  one  great 
country  in  the  world  which  maintains  a  free  gold  market. 

We  condemn  the  attempt  of  the  Republican  Party  to  deprive  the  American 
people  of  their  legitimate  pride  in  the  financing  of  the  war — an  achievement 
without  parallel  in  the  financial  history  of  this  or  any  other  country,  in  this 
or  any  other  war.  And  in  particular  we  condemn  the  pernicious  attempt  of 
the  Republican  Party  to  create  discontent  among  the  holders  of  the  bonds 
of  the  Government  of  the  United  States,  and  to  drag  our  public  finance  and 
our  banking  and  currency  system  back  into  the  arena  of  party  politics. 

Tax  Revision. 

M'e  condemn  the  failure  of  the  present  Congress  to  respond  to  the  oft- 
repeated  demand  of  the  President  and  the  Secretaries  of  the  Treasury  to 
revise  the  existing  tax  laws.  The  continuance  in  force  in  peace  times  of 
taxes  devised  under  pressure  of  imperative  necessity  to  produce  a  revenue 
for  war  purposes  is  indefensible  and  can  only  result  in  lasting  injury  to  the 
people.  The  Republican  Congress  persistently  failed  through  sheer  political 
cowardice  to  make  a  single  move  toward  a  readjustment  of  tax  laws,  which 
it  denounced  before  the  last  election  and  was  afraid  to  revise  before  the 
next  election. 

We  advocate  tax  reform  and  a  searching  revision  of  the  war  revenue  acts 
to  fit  peace  conditions,  so  that  the  wealth  of  the  nation  ma.v  not  be  with- 
drawn from-.productive  enterprise  and  diverted  to  wasteful  or  non-productive 
expenditure. 

We  demand  prompt  action  by  the  next  Congress  for  a  complete  survey 
of  existing  taxes  and  their  modification  and  simplification,  with  a  view  to 
secure  greater  equity  and  justice  in  tax  burden  and  improvement  in  ad- 
ministration. 

Public  Economy. 

Claiming  to  have  effected  great  economies  in  Government  expenditures, 
the  Republican  Party  cannot  show  the  reduction  of  one  dollar  in  taxation 
as  a  corollary  of  this  false  pretense.  In  contrast,  the  last  Democratic  Con- 
gress enacted  legislation  reducing  taxes  from  $8,000,000,000,  designed  to  be 
raised,  to  §6,000,000,000  for  the  first  year  after  the  armistice  and  to  $4,000- 
000,000  thereafter;  and  there  the  total  is  left  undiminished  by  our  political 
adversaries.  Two  years  after  armistice  day  a  Republican  Congress  provides 
for  expending  the  stupendous  sum  of  35,403,390,327.30. 

Effecting  great  paper  economies  by  reducing  departmental  estimates 
of  sums  which  would  not  have  been  spent  in  any  event,  and  by  reducing 
formal  appropriations,  the  Republican  statement  of  expenditures  omits 
the  pregnant  fact  that  Congress  authorized  the  use  of  81,500,000,000  in  the 
hands  of  various  departments  and  bureaus,  which  otherwi.se  would  have 
been  converted  into  the  Treasury,  and  which  should  be  added  to  the  Rep  ub- 
lican  total  of  expenditures. 


High  Cost  o'  Living. 

The  high  cost  of  living  and  the  depreciation  of  bond  values  in  this  country 
are  primarily  due  to  war  itself,  to  the  necessary  governmental  expenditures 
for  the  destructive  purposes  of  war,  to  private  extravagance,  to  the  world 
shortage  of  capital,  to  the  inflation  of  foreign  currencies  and  credits  and, 
in  large  degree,  to  conscienceless  profiteering. 

The  Republican  Party  is  responsible  for  the  failure  to  restore  peace  and 
peace  conditions  in  Europe,  which  is  a  principal  cause  of  post-armistice 
inflation  the  world  over.  It  has  denied  the  demand  of  the  President  for 
necessary  legislation  to  deal  with  secondary  and  local  causes.  The  sound 
policies  pursued  by  the  Treasury  and  the  Federal  Reserve  System  have 
limited  in  this  country,  though  they  could  not  prevent,  the  inflation  which 
was  world-wide.  Elected  upon  specific  promises  to  curtail  public  expenditures 
and  to  bring  the  country  back  to  a  status  of  effective  economy,  the  Republican 
Party  in  Congress  wasted  time  and  energy  for  more  than  a  year  in  vain  and 
extravagant  investigations,  costing  the  taxpayers  great  sums  of  money, 
while  revealing  nothing  beyond  the  incapacity  of  Republican  politicians  to 
cope  with  the  problems.  Demanding  that  the  President,  from  his  place  at 
the  peace  table,  call  the  Congress  into  extraordinary  session  for  imperative 
purposes  of  readjustment,  the  Congress  when  convened  spent  thirteen  months 
in  partisan  pursuits,  failing  to  repeal  a  single  war  statute  which  harassed 
business,  or  to  initiate  a  single  constructive  measure  to  help  business.  It 
busied  itself  making  a  pre-election  record  of  pretended  thrift,  having  not  one 
partical  of  substantial  existence  in  fact.  It  raged  against  profiteers  anci  the 
high  cost  of  living  without  enacting  a  single  statute  to  make  the  former 
afraid  of  doing  a  single  act  to  bring  the  latter  within  limitations. 

The  simple  truth  is  that  the  high  cost  of  living  can  only  be  remedied  by 
increased  production,  strict  governmental  economy  and  a  relentless  pursuit 
of  those  who  take  advantage  of  post-war  conditions  and  are  demanding 
and  receiving  outrageous  profits. 

We  pledge  the  Democratic  Party  to  a  policy  of  strict  economy  in  Govern- 
ment expenditures  and  to  the  enactment  and  enforcement  of  such  legislation 
as  may  be  required  to  bring  profiteers  before  the  bar  of  criminal  justice. 

The  Tariff. 
We  re-affirm  the  traditional  policy  of  the  Democratic  Party  in  favor  of  a 
tariff  for  revenue  only  and  to  confirm  the  policy  of  basing  tariff  revisions 
upon    the   intelligent   research    of   a   non-partisan    commission,   rather   than 
upon  the  demands  of  selfish  interests,  temporarily  held  in  abeyance. 

Budget. 

In  the  interest  of  economy  and  good  Administration,  we  favor  the  creation 
of  an  effective  budget  system  that  will  function  in  accord  with  the  principles 
of  the  Constitution.  The  reform  should  reach  both  the  executive  and  legis- 
lative aspects  of  the  question.  The  supervision  and  preparation  of  the  budget 
should  be  vested  in  the  Secretary  of  the  Treasury  as  the  representative  of 
the  President. 

The  budget,  as  such,  should  not  be  increased  by  the  Congress,  except  by 
a  two-thirds  vote,  each  House,  however,  being  free  to  exercise  its  consti- 
tutional privilege  of  making  appropriations  through  independent  bills.  The 
appropriation  bills  should  be  considered  by  .single  committees  of  the  House 
and  Senate.  The  audit  system  should  be  consolidated  and  its  powers  expanded 
so  as  to  pass  upon  the  wisdom  of,  as  well  as  the  authority  for,  expenditures. 

A  budget  bill  was  passed  in  the  closing  days  of  the  second  session  of  the 
Sixty-sixth  Congress  which,  invalidated  by  plain  constitutional  defects  and 
defaced  by  considerations  of  patronage,  the  President  was  obliged  to  veto. 
The  House  amended  the  bill  to  meet  the  Fexcutive  objection.  We  condemn 
the  Republican  Senate  for  adjourning  without  passing  the  amended  measure 
when  by  devoting  an  hour  or  two  more  to  this  urgent  public  business  a  budget 
system  could  have  been  provided. 

Senate  Rules. 

We  favor  such  alteration  of  the  rules  of  procedure  of  the  Senate  of  the 
United  States  as  will  permit  the  prompt  transaction  of  the  nation's  legislative 
business. 

Agricultural  Interests. 

To  the  great  agricultural  interests  of  the  country  the  Democratic  Party 
does  not  find  it  necessary  to  make  promises.  It  alreadj-  is  rich  in  its  record 
of  things  actuall.y  accomplished.  For  nearly  half  a  century  of  Republican 
rule  not  a  sentence  was  written  into  the  Federal  statutes  affording  one  dollar 
of  bank  credits  to  the  farming  interests  of  America.  In  the  first  terra  of  this 
Democratic  Administration  the  National  Bank  act  was  so  altered  as  to 
authorize  loans  of  five  years'  maturity  on  improved  farm  lands.  Later  was 
established  a  system  of  farm  loan  banks  from  which  the  borrowing  alresdy 
exceeds  $300,000,000  and  under  which  the  interest  rate  to  farmers  has  been 
so  materially  reduced  .as  to  drive  out  of  business  the  farm  loan  sharks  who 
formerly  subsisted  by  extortion  upon  the  great  agricultural  interests  of  the 
country. 

Thus  it  was  a  Democratic  Congress  in  the  administration  of  a  Democratic 
President  which  enabled  the  farmers  of  America  for  the  first  time  to  obtain 
credit  upon  reasonable  terms  and  insured  their  opportunity  for  the  future 
development  of  the  nation's  agricultural  resources.  Tied  up  in  Supreme 
Court  proceedings,  in  a  suit  by  hostile  interests,  the  Federal  Farm  Loan 
System,  originally  opposed  by  the  Republican  candidate  for  the  Presidency, 
appealed  in  vain  to  a  Republican  Congress  for  adequate  financial  assistance 
to  tie  over  the  interim  between  the  beginning  and  the  ending  of  the  current 
year,  awaiting  a  final  decision  of  the  highest  court  on  the  validity  of  the 
contested  act.  We  pledge  prompt  and  consistent  support  of  sound  and 
effective  measures  to  sustain,  amplify  and  perfect  the  rural  credits  statutes, 
and  thus  to  check  and  reduce  the  growth  and  course  of  farm  tenancy. 

Not  only  did  the  Democratic  Party  put  into  effect  a  great  farm  loan  system 
of  land  mortgage  banks,  but  it  passed  the  Smith-Lever  Agricultural  Extension 
act,  carrying  to  every  farmer  in  every  section  of  the  country,  through  the 
medium  of  trained  experts  and  by  demonstration  farms,  the  practical  knowl- 
edge acquired  by  the  Federal  Agricultural  Department  in  all  things  relating 
to  agriculture,  horticulture  and  animal  life;  it  established  the  Bureau  of 
Markets,  the  Bureau  of  Farm  Management,  and  passed  the  Cotton  Futures 
act,  the  Grain  Grades  bill,  the  Co-operative  Farm  Administration  act,  and 
the  Federal  Warehouse  act. 

The  Democratic  Party  has  vastly  improved  the  rural  mail  system  and  has 
built  up  the  parcel  post  system  to  such  an  extent  as  to  render  its  activities 
and  its  practical  service  indispensable  to  the  farming  community.  It  was 
this  wise  encouragement  and  this  effective  concern  of  the  Democratic  Party 
for  the  farmers  of  the  United  States  that  enabled  this  great  interest  to  render 
such  essential  service  in  feeding  the  armies  of  America  and  the  allied  nations 
of  the  war  and  succoring  starving  populations  since  armistice  day. 

Meanwhile  the  Republican  leaders  at  Washington  have  failed  utterly 
to  propo.se  one  single  measure  to  make  rural  life  more  tolerable.  They  have 
signalized  their  fifteen  months  of  Congressional  power  by  urging  schemes 
which  would  strip  the  farms  of  labor;  by  assailing  the  principles  of  the  farm 
loan  system  and  seeking  to  impair  its  efficiency;  by  covertly  attempting 
to  destroy  the  great  nitrogen  plant  at  Muscle  Shoals,  upon  which  the  Gov- 
ernment has  expended  $'0,000,000  to  supply  American  farmers  with  ferti- 
lizers at  reasonable  cost;  by  ruthlessly  crippling  nearly  every  branch  of 
agricultural  endeavor,  literally  crippling  the  productive  mediums  through 
which  the  people  must  be  fed. 

We  favor  such  legislation  as  will  confirm  to  the  primary  producers  of  the 
nation  the  right  of  collective  bargaining  and  the  right  of  co-operative  handling 
and  marketing  of  the  products  of  the  workshops  and  the  farm,  and  such  leg- 
islation as  will  facilitate  the  exportation  of  our  farm  products. 

We  favor  comprehensive  studies  of  farm  production  costs  and  the  uncen- 
sored  publication  of  facts  found  in  such  studies. 

Labor  and  Industry. 
The  Democratic  Party  is  now,  as  ever,  the  firm  friend  of  honest  labor 
and  the  promoter  of  progressive  industry.  It  established  the  Department 
of  Labor  at  Washington  and  a  Democratic  President  called  to  his  official 
council  board  the  first  practical  workingman  who  ever  held  a  Cabinet  port- 
folio. Under  this  Administration  have  been  established  employment  bureaus 
to  bring  the  men  and  the  job  together;  have  been  peacably  determined  many 
bitter  disputes  between  capital  and  labor;  were  passed  the  Child  Labor  act, 
the  Workingman's  Compensation  act;  the  extension  of  which  we  advocate 
so  as  to  include  laborers  engaged  in  loading  and  unloading  ships  and  in  inter- 
'  dtate  commerce:,  the  eight-hour  law,  the  act  for  vocational  training,  and  a 
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code  of  other  wholesome  laws  affecting  the  liberties  and  bettering  the  con- 
ditions of  the  laboring  classes.  In  the  Department  of  Labor  the  Democratic 
Administration  established  a  Woman's  Bureau,  which  a  Republican  Congress 
destroyed  by  withholding  appropriations. 

Labor  is  not  a  commodity;  it  is  human.  Those  who  labor  have  rights, 
and  the  national  security  and  safety  depend  upon  a  just  recognition  of  thos3 
rights  and  the  conservation  of  the  strength  of  the  workers  and  their  families 
in  the  interest  of  sound  hearted  and  sound  headed  men,  women  and  children. 
Laws  regulating  hours  of  labor  and  conditions  under  which  labor  is  performed, 
when  passed  in  recognition  of  the  conditions  under  which  life  must  be  lived 
to  attain  the  highest  development  and  happiness,  are  just  assertions  of  the 
national  interest  in  the  welfare  of  the  people. 

At  the  same  time  the  nation  depends  upon  the  products  of  labor;  a  ce.s.sation 
of  production  means  loss  and,  if  long  continued,  disaster.  The  whole  people, 
therefore,  have  a  righc  to  insist  that  justice  shall  be  done. to  those  who  work, 
and  in  turn  that  those  whose  labor  creates  the  necessities  upon  which  the 
life  of  the  nation  depends  must  recognize  the  reciprocal  obligatons  between 
the  worker  and  the  State.  They  should  participate  in  the  formulation  of 
sound  laws  and  regulations  governing  the  conditions  under  which  labor  is 
performed,  recognize  and  obey  the  laws  so  formulated,  and  seek  their  amend- 
ment when  necessary  by  the  processes  ordinarily  addressed  to  the  laws  and 
regulations  affecting  the  other  relations  of  life. 

Labor  as  well  as  capital,  is  entitled  to  adequate  compensation.  Each  has 
the  indefensible  right  of  organization,  of  collecti\e  bargaining,  and  of  speaking 
through  representatives  of  their  own  selection.  Neither  class,  however, 
should  at  any  time  nor  in  any  circumstances  take  action  that  will  put  in 
jeopardy  the  public  welfare.  Resort  to  strikes  and  lockouts  which  endanger 
the  health  or  lives  of  the  people  is  an  unsatisfactory  device  for  determining 
disputes,  and  the  Democratic  Party  pledges  itself  to  contrive,  if  possible, 
and  put  into  effective  operation  a  fair  and  comprehensive  method  of  com- 
posing differences  of  this  nature. 

In  private  industrial  disputes  we  are  opposed  to  compulsory  arbitration 
as  a  method  plausible  in  theory  but  a  failure  in  fact.  With  respect  to  gov- 
ernment service,  we  hold  distinctly  that  the  rights  of  the  people  are  para- 
mount to  the  right  to  strike.  However,  we  profess  scrupulous  regard  for  the 
conditions  of  public  employment  and  pledge  the  Democratic  Party  to  instant 
inquiry  into  the  pay  of  Goverment  employes  and  equally  speedy  regulations 
designed  to  bring  salaries  to  a  just  and  proper  level. 

Woman  Suffrage. 
We  indorse  the  proposed  Nineteenth  Amendment  of  the  Constitution 
of  the  United  States  granting  equal  suffrage  to  women.  We  congratulate 
the  Legislatures  of  thirty-five  States  which  have  already  ratified  said  amend- 
ment, and  we  urge  the  Democratic  Governors  and  Legislatures  of  Tennessee, 
North  Carolina  and  Florida  and  such  States  as  have  not  yet  ratified  the 
Federal  suffrage  amendment  to  unite  in  an  effort  to  complete  the  process  of 
ratification  and  secure  the  thirty-sixth  State  in  time  for  all  the  women  of 
the  United  States  to  participate  in  the  Fall  election.  We  commend  the 
effective  advocacy  of  the  measure  by  President  Wilson. 

Women  in  Industry. 
We  urge  co-operation  with  the  States  for  the  protection  of  child  life  through 
infancy  and  maternity  care,  in  the  prohibition  of  child  labor  and  by  adequate 
appropriations  for  the  Children's  Bureau  and  the  Woman's  Bureau  in  the 
Department  of  Labor,  Co-operative  Federal  assistance  to  the  States  is  imme- 
diately required  for  the  removal  of  illiteracy,  for  the  increase  of  teachers' 
salaries  and  instruction  in  citizenship  for  both  native  and  foreign  born; 
increased  appropriation  for  vocational  training  in  home  economics;  re- 
establishment  of  joint  Federal  and  State  employment  service,  with  women's 
departments  under  the  direction  of  technically  qualified  women.  We  advo- 
cate full  representation  of  women  on  all  commissions  dealing  with  women's 
work  or  women's  interests  and  a  reclassification  of  the  Federal  civil  service, 
free  from  discrimination  on  the  ground  of  sex;  a  continuance  of  appropriations 
for  education  in  sex  hygiene;  Federal  legislation  which  shall  insure  that 
American  women  resident  in  the  United  States  but  married  to  aliens  shall 
retain  their  American  citizenship,  and  that  the  same  process  of  naturalization 
shall  be  acquired  for  women  as  for  men. 

Disabled  Soldiers. 

The  Federal  Government  should  treat  with  the  utmost  consideration 
every  disabled  soldier,  sailor  and  marine  of  the  World  War,  w'hether  his 
disability  be  due  to  wounds  received  in  line  of  action  or  to  health  impaired 
in  service;  and  for  the  dependents  of  the  brave  men  who  died  in  line  of  duty 
the  Goverment's  tenderest  concern  and  richest  bounty  should  be  their  requital. 
The  fine  patriotism  exhibited,  the  heroic  conduct  displayed,  by  American 
soldieis,  sailors  and  marines  at  home  and  abroad  constitute  a  sacred  heritage 
of  posterity,  the  worth  of  which  can  never  be  recompensed  from  the  Treasury 
and  the  glory  of  which  must  not  be  diminished  by  any  such  expedient. 

The  press  dispatches  from  San  Francisco  in  reporting  the  text  of  the  plat- 
form as  adopted,  stated  that  after  the  adoption  of  the  platform.  Chairman 
Glass  won  his  fight  to  strike  four  words  from  the  plank  relating  to  the  treat- 
ment of  service  men  in  the  late  war.  The  words  "by  any  such  expedient" 
were  eliminated,  but  the  preceding  portion  of  the  sentence  was  left  un- 
changed. 

The  Democratic  Administration  wisely  established  a  War  Risk  Insurance 
Bureau,  giving  four  and  a  half  millions  of  enlisted  men  insurance  at  unprece- 
dentedly  low  rates,  and  through  the  medium  of  which  compensation  of  men 
and  women  injured  in  service  is  readily  adjusted,  and  hospital  facilities 
for  those  whose  health  is  impaired  are  abundantly  afforded. 

The  Federal  Board  for  Vocational  Education  should  be  made  a  part  of  the 
War  Risk  Insurance  Bureau  in  order  that  the  task  may  be  treated  as  a  whole, 
and  this  machinery  of  protection  and  assistance  must  receive  every  aid  of 
law  and  appropriation  necessary  to  full  and  effective  operation. 

We  believe  that  no  higher  or  more  valued  privilege  can  be  afforded  to  an 
American  citizen  than  to  become  a  freeholder  in  the  soil  of  the  United  States, 
and  to  that  end  we  pledge  our  party  to  the  enactment  of  soldier  settlements 
and  home  aid  legislation  which  will  afford  to  the  men  who  fought  for  America 
the  opportunity  to  become  land  and  home  owners  under  conditions  affording 
genuine  Government  assistance  unencumbered  by  needless  difficulties  or 
red  tape  or  advance  financial  investment. 

The  Railroads. 

The  railroads  were  subjected  to  Federal  control  as  a  war  measure  without 
other  idea  than  the  swift  transport  of  troops,  munitions  and  supplies.  When 
human  life  and  national  hopes  were  at  stake  profits  could  not  be  considered, 
and  were  not.  Federal  operation,  however,  was  marked  by  an  intelligence 
and  efficiency  that  minimized  loss  and  resulted  in  many  and  marked  reforms. 
The  equipment  taken  over  was  not  only  grossly  inadequate,  but  shame- 
fully outworn.  Unification  practices  overcame  these  initial  handicaps  and 
provided  additions,  betterments  and  improvements.  Economies  enabled 
operation  without  the  rate  raises  that  private  control  would  have  found 
necessary,  and  labor  was  treated  with  an  exact  justice  that  secured  the 
enthusiastic  co-operation  that  victory  demanded.  The  fun(<amental  purpo.se 
of  Federal  control  was  achieved  fully  and  splendidly,  and  at  far  less  cost 
to  the  taxpayer  than  would  have  been  the  case  under  private  operation. 
Investments  in  railroad  properties  were  not  only  s,avecl  by  Government 
operation,  but  Government  management  returned  these  properties  vastly 
improved  in  every  physical  and  executive  detail.  A  great  task  was  greatly 
discharged. 

The  President's  recommendation  of  return  to  private  ownership  gave  the 
Republican  majority  a  full  year  in  which  to  enact  the  necessaiy  legislation. 
The  House  took  six  months  to  formulate  its  ideas  and  another  six  months 
was  consumed  by  the  Republican  Senate  in  equally  vague  debate.  As  a 
consequence  the  Esch-Cummins  bill  went  to  the  President  in  the  closing 
hours  of  Congress,  and  he  was  forced  to  a  choice  between  the  chaos  of  a 
veto  and  acquiescence  in  the  measure  submitted,  however  grave  may  have 
been  his  objections  to  it. 

"There  should  be  a  fair  and  complete  test  of  the  law  until  careful  and  mature 
action  by  Congress  may  cure  its  defects  and  insure  a  thoroughly  effective 
transportation  system  under  private  ownership,  without  Government  sub- 
Sidy  at  the  expense  of  the  taxpayers  of  the  country. 

Improved  Highways. 
Improved  roads  are  of  vital  importance  not  only  to  commerce  and   in- 
dustry but  also  to  agriculture  and  rural  life.    The  Federal  road  act  of  1916, 


enacted  by  a  Democratic  Congress,  represented  the  first  sy.stematic  effort 
of  the  Government  to  insure  the  building  of  an  adequate  system  of  roads 
in  this  country.  The  act,  as  amended,  has  resulted  in  placing  the  movement 
for  improved  highways  on  a  progressive  and  substantial  basis  in  every  State 
in  the  union,  and  in  bringing  under  actual  construction  more  than  13,000 
miles  of  roads  suited  to  the  traffic  needs  of  the  communities  in  which  they 
are  located. 

We  fa\  or  a  continuance  of  the  present  Federal  aid  plan  under  existing 
Federal  and  State  agencies,  amended  so  as  to  include,  as  one  of  the  elements 
in  determining  the  ratio  in  which  the  several  States  shall  be  entitled  to  share 
in  the  fund,  the  area  of  any  public  lands  therein. 

Inasmuch  as  the  postal  service  has  been  extended  by  the  Democratic 
Party  to  the  door  of  practically  every  producer  and  every  consumer  in  the 
country,  (n  ral  free  delivery  alone  having  been  provided  for  6,000,000  addi- 
tional patrons  withiri  the  past  eight  years  without  material  added  cost), 
we  declare  that  this  instrumentality  can  and  will  be  used  to  the  maximum 
of  its  capacity  to  improve  the  efficiency  of  distribution  and  reduce  the  cost 
of  living  to  consumers,  while  increasing  the  profitable  operations  of  pro- 
ducers. 

We  strongly  favor  the  increased  use  of  the  motor  vehicle  in  the  transport- 
ation of  the  mails,  and  urge  the  removal  of  the  restrictions  imposed  by  the 
Republican  Congress  on  the  use  of  motor  devices  in  mail  transportation 
in  rural  territories. 

Merchant  Marine. 

We  desire  to  congratulate  the  American  people  upon  the  rebirth  of  our 
merchant  marine  which  once  more  maintains  its  former  place  in  the  world. 
It  was  under  a  Democratic  administration  that  this  was  accomplished  after 
seventy  years  of  indifference  and  neglect,  thirteen  million  tons  having  been 
constructed  since  the  act  was  passed  in  1916.  We  pledge  the  policy  of  our 
party  to  the  continued  growth  of  our  merchant  marine  under  proper  legis- 
lation, so  that  American  products  will  be  carried  to  all  ports  of  the  world  by 
vessels  built  in  American  yards,  flying  the  American  flag. 

Port  Facilities. 

The  urgent  demands  of  the  war  for  adequate  transportation  of  war 
material,  as  well  as  for  domestic  need,  revealed  the  fact  that  our  port  facili- 
ties and  rate  adjustment  were  such  as  to  seriously  affect  the  whole  country 
in  times  of  peace  as  well  as  war. 

We  pledged  our  party  to  stand  for  equality  of  rates,  both  import  and 
export,  for  the  ports  of  the  country,  to  the  end  that  there  might  be  adequate 
and  fair  facilities  and  rates  for  the  mobilization  of  the  products  of  the  country 
offered  for  shipment. 

Inland  Waterways. 

We  call  attention  to  the  failure  of  the  Republican  National  Convention 
to  recognize  in  any  way  the  rapid  development  of  barge  transportation  on 
our  inland  waterways,  which  development  is  the  result  of  the  constructive 
policies  of  the  Democratic  Administration.  And  we  pledge  ourselves  to  the 
further  development  of  adequate  transportation  facilities  on  our  rivers,  and 
to  the  further  improvement  of  our  inland  waterways,  and  we  recognize  the 
importance  of  connecting  the  Great  Lakes  with  the  sea  by  way  of  the  Missis- 
sippi River  and  its  tributaries,  as  well  as  by  the  St.  Lawrence  River.  We 
favor  an  enterprising  foreign  trade  policy  with  all  nations,  and  in  this  con- 
nection we  favor  the  full  utilization  of  all  Atlantic,  Gulf  and  Pacific  ports, 
and  an  equitable  distribution  of  shipping  facilities  between  the  various  ports. 

Transportation  remains  an  increasing  vital  problem  in  the  continued 
development  and  prosperity  of  the  nation . 

Our  present  facilities  for  distribution  by  rail  are  inadequate  and  the  pro- 
motion of  transportation  by  water  is  imperative. 

We  therefore  favor  a  liberal  and  comprehensive  policy  for  the  development 
and  utilization  of  our  harbors  and  interior  waterways. 

Flood  Control. 
We  commend  the  Democratic  Congress  for  the  redemption  of  the  pledge 
contained  in  our  last  platform  by  the  passage  of  the  Flood  Control  act  of 
March  1,  1917,  and  point  to  the  successful  control  of  the  floods  of  the  Mis- 
sissippi River  and  the  Sacramento  River,  California,  under  the  policy  of 
that  law,  for  its  complete  justification.  We  favor  the  extension  of  this  policy 
to  other  flood  control  problems  whenever  the  Federal  interest  involved 
justifies  the  expenditure  required. 

Reclamation  of  Arid  Lands. 

By  wise  legislation  and  progressive  administration  we  have  transformed 
the  Government  reclamation  projects,  representing  an  investment  of  $100,- 
000,0000,  from  a  condition  of  impending  failure  and  loss  of  confidence  in  the 
ability  of  the  Government  to  carry  through  such  large  enterprises  to  a  con- 
dition of  demonstrated  success,  whereby  formerly  arid  and  wholly  unpro- 
ductive lands  now  sustain  40,000  prosperous  families  and  h,ave  an  annual 
crop  production  of  over  $70,000,000,  not  including  the  crops  grown  on  a 
million  acres  outside  the  projects  supplied  with  storage  water  from  the  Gov- 
ernment works. 

We  favor  ample  appropriations  for  the  continuation  and  extension  of 
this  great  work  of  home  building  and  internal  improvement  along  the  same 
general  lines,  to  the  end  that  all  practical  projects  shall  be  built,  ancl  waters 
now  running  to  waste  shall  be  made  to  provide  homes  and  add  to  the  food 
supply,  power  resources  and  taxable  property,  with  the  Government  ulti- 
mately reimbursed  for  the  entire  outlay. 

The  Trade  Commission. 
The  Democratic  Party  heartily  indorses  the  creation  and  work  of  the 
Federal  Trade  Commission  in  establishing  a  fair  field  for  competitive  busi- 
ness, free  from  restraints  of  trade  and  monopoly,  and  recommends  ampli- 
fication of  the  statutes  governing  its  activities  so  as  to  grant  it  authority  to 
prevent  the  unfair  use  of  patents  in  restraint  of  trade . 

Livestock  Marhts. 
For  the  purpose  of  insuring  just  and  fair  treatment  in  the  great  interstate 
livestock  market,  and  thus  instilling  confidence  in  growers  through  which 
production  will  be  stimulated  and  the  price  of  meats  to  consumers  be  ulti- 
mately reduced,  we  favor  the  enactment  of  legislation  for  the  suepervision 
of  such  markets  by  the  national  Government. 

Mexico. 

The  United  States  is  the  neighbor  and  friend  of  the  nations  of  the  three 
Americas.  In  a  very  special  sense  our  international  relations  in  this  hemi- 
sphere should  be  characterized  by  good-will  and  free  from  any  possible  sus- 
picion as  to  our  national  purpose. 

The  Administration,  remembering  always  that  Mexico  is  an  independent 
nation  and  that  permanent  stability  in  her  Government  and  her  institutions 
could  come  only  from  the  consent  of  her  own  people  to  a  Government  of 
their  own  making,  has  been  unwilling  cither  to  profit  by  the  misfortunes 
of  the  people  of  Mexico  or  to  enfeeble  their  future  by  imposing  from  the 
outside  a  rule  upon  their  temporarily  distracted  councils.  As  a  consequence, 
order  is  gradually  reappearing  in  Mexico;  at  no  time  in  many  years  have 
American  lives  and  interests  been  so  safe  as  they  now  are;  peace  reigns  along 
the  border  and  industry  is  resuming.  V!I9D 

When  the  new  Government  of  Alexieo  shall  have  given  ample  proof' of 
its  ability  permanently  to  maintain  law  and  order,  signified  its  willingness 
to  meet  its  international  obligations  and  written  upon  its  statute  books  just 
laws  under  which  foreign  investors  shall  have  rights  as  well  as  duties,  that 
Government  should  receive  our  recognition  and  systematic  assistance.  Until 
these  proper  expectations  have  been  met,  Mexico  must  realize  the  propriety 
of  a  policy  that  .asserts  the  right  of  the  United  States  to  demand  full  protec- 
tion for  its  citizens. 

Petroleum. 

The  Democratic  Party  recognizes  the  importance  of  the  acquisitionlby 
Americans  of  additional  sources  of  supply  of  petroleum  and  other  minerals, 
and  declares  that  such  ac<iuisition,  both  at  liome  iind  abroad,  should  be 
fostered  and  encouraged.  Wc  urge  such  action,  legi.slative  and  executive, 
as  may  secure  to  American  citizens  the  same  rights  in  the  acquirement  of 
mining  rights  in  foreign  countries  as  are  enjoyed  by  the  citizens  or  subjects 
of  any  other  nation. 

New  Nations. 

The  Democratic  Party  expresses  its  active  sympathy  w  ith  the  people  of 
China,  Czechoslovakia,  Finland,  Poland,  Persia  and  others  who  have  recently 
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established  representative  Government,   and   who  are  striving   to  develop 
the  institutions  of  true  democracy. 

Ireland. 

The  great  principle  of  national  self-determination  has  received  constant 
reiteration  as  one  of  the  chief  objectives  for  which  this  country  entered  the 
war,  and  victory  established  this  principle. 

Within  the  limitations  of  international  comity  and  usage,  this  convention 
repeats  the  several  pre\'ious  expressions  of  the  sympathy  of  the  Democratic 
Party  of  the  United  States  for  the  aspirations  of  Ireland  for  self-government. 

Armenia. 
We  express  our  deep  and  earnest  sympathy  for  the  unfortunate  people  of 
Armenia,  and  we  believe  that  our  Government,   consistent  with  its  Con- 
stitution and  principles,  should  render  every  possible  and  proper  aid  to  them 
in  their  efforts  to  establish  and  maintain  a  Government  of  their  own. 

The  Philippines. 
We  favor  the  granting  of  independence   without  unnecessary  delay   to 
he  10,500,000  inhabitants  of  the  Philippine  Islands. 

Hawaii. 
We  favor  a  liberal  policy  of  homesteading  public  lands  in  Hawaii  to  pro- 
mote a  large  middle-class  citizen  population,  with  equal   rights  to  all   citizens. 
The  importance  of  Hawaii  as  an  outpost  on  the  Western  frontier  of  the 
United  States  demands  adequate  appropriations  by  Congress  for  the  develop- 
ment of  our  harbors  and  highways  there. 

Porto  Rico. 
We  favor  granting  to  the  people  of  Porto  Rico  the  traditional  territorial 
form  of  government,  with  a  \'iew  to  ultimate  Statehood,  accorded  to  all 
territories  of  the  United  States  since  the  beginning  of  our  Government, 
and  we  believe  that  the  officials  appointed  to  administer  the  Government  of 
such  territories  should  be  qualified  by  previous  bona  fide  residence  therein. 

Alaska. 

We  commend  the  Democratic  Administration  for  inaugurating  a  new 
policy  as  to  Alaska,  as  evidenced  by  the  construction  of  the  Alaska  Railroad 
and  opening  of  the  coal  and  oil  fields. 

We  declare  for  the  modification  of  the  existing  coal  land  law  to  promote 
development  ^\-ithout  disturbing  the  features  intended  to  prevent  monopoly. 

For  such  changes  in  the  policy  of  forestry  control  as  will  permit*the  imme- 
diate initiation  of  the  paper  pulp  industry. 

For  reUeving  the  territory  from  the  evils  of  long  distance  Government  by 
arbitrary  and  interlocking  bureaucratic  regulation,  and  to  that  end  we  urge 
the  speedy  passage  of  a  law  containing  the  essential  features  of  the  Lane- 
Curry  bill  now  pending,  co-ordinating  and  consolidating  all  Federal  control 
of  natural  resources  under  one  department,  to  be  administered  by  a  non- 
partisan board  permanently  resident  in  the  territory. 

For  the  fullest  measure  of  territorial  self-government  with  the  view  of 
ultimate  Statehood,  with  jurisdiction  over  all  matter  not  of  purely  Federal 
concern,  including  fisheries  and  game,  and  for  an  intelligent  administration 
of  Federal  control  we  believe  that  all  officials  appointed  should  be  qualified 
bj'  previous  bona  fide  residence  in  the  territory. 

For  a  comprehensive  system  of  road  construction  with  increased  appro- 
priations and  the  full  extension  of  the  Federal  Road  act  to  Alaska. 

For  extension  to  Alaska  of  the  Federal  Farm  Loan  act. 

Asiatic  Immigrants. 
The  policy  of  the  United  States  with  reference  to  the  admission  of  Asiatic 
immigrants  is  a  true  expression  of  the  judgment  of  our  people,  and  to  the 
several  States  whose  geographical  situation  or  internal  conditions  make  this 
pohcy  and  the  enforcement  of  the  laws  enacted  pursuant  thereto  of  particular 
concern,  we  pledge  our  support. 

The  Postal  Service. 

The  efficiency  of  the  Post  Office  Department  has  been  \-indicated  against 
a  malicious  and  designing  assault  by  the  efficiency  of  its  operation.  Its 
record  refutes  its  assailants.  Their  voices  are  silenced  and  their  charges 
have  collapsed. 

We  commend  the  work  of  the  joint  commission  on  the  reclassification 
of  salaries  of  postal  employes,  recently  concluded,  which  commission  was 
created  by  a  Democratic  Administration.  The  Democratic  Party  has  al- 
ways favored  and  will  continue  to  favor  the  fair  and  just  treatment  of  all 
Government  employes. 

Free  Speech  and  Press. 

We  resent  the  unfounded  reproaches  directed  against  the  Democratic 
Administration  for  alleged  interference  with  the  freedom  of  the  press  and 
freedom  of  speech. 

No  utterance  from  any  quarter  has  been  assailed,  and  no  publication 
has  been  repressed  which  has  not  been  animated  by  treasonable  purpose 
and  directed  against  the  nation's  peace,  order  and  security  in  time  of  war. 

We  reaffirm  our  respect  for  the  great  principles  of  free  speech  and  a  free 
press,  but  assert  as  an  indisputable  proposition  that  they  afford  no  toler- 
ation of  enemy  propaganda  or  the  advocacy  of  the  overthrow  of  the  govern- 
ment of  the  State  or  nation  by  force  or  violence. 

Republican  Corruption. 

The  shocking  disclosure  of  the  lavish  use  of  money  by  aspirants  for  the 
Republican  nomination  for  the  highest  office  in  the  gift  of  the  people  has 
created  a  painful  impression  throughout  the  country.  Viewed  in  connection 
with  the  recent  conviction  of  a  Republican  Senator  from  the  State  of  Mich- 
igan for  the  criminal  transgression  of  the  law  limiting  expenditures  on  behalf 
of  a  candidate  for  the  United  States  Senate,  it  indicates  the  re-entry,  under 
Republican  auspices,  of  money  as  an  influential  factor  in  elections,  thus 
nullifying  the  letter  and  flaunting  the  spirit  of  numerous  laws  enacted  by 
the  people  to  protect  the  ballot  from  the  contamination  of  corrupt  practices. 
We  deplore  those  delinquencies  and  invoke  their  stern  popular  rebuke,  pledg- 
ing our  earnest  efforts  to  a  strengthening  of  the  present  statutes  against 
corrupt  practices  and  their  rigorous  enforcement. 

We  remind  the  people  that  it  was  only  by  the  return  of  a  Republican 
Senator  in  Michigan,  who  is  now  under  con\action  and  sentence  for  the 
criminal  misuse  of  money  in  his  election,  that  the  present  organization  of 
the  senate  \\dth  a  Republican  majority  was  made  possible. 

Conclusion. 
Believing  that  we  have  kept  the  Democratic  faith,  and  resting  our  claims 
to  the  confidence  of  the  people  not  upon  grandiose  promise  but  upon  the 
solid  performances  of  our  party,  we  submit  our  record  to  the  nation's  con- 
sideration, and  ask  that  the  pledges  of  this  platform  be  appraised  in  the 
light  of  that  record. 


MEXICAN  GOVERNMENT  TO  ASSUME  ALL  NATIONAL 
DEBTS.— THE  FALL  OF  VENUSTIANO  CARRANZA 
The  policy  of  friendship  toward  foreign  nations,  especially 
the  United  States,  together  with  the  assumption  of  all 
legally  contracted  debts  of  the  Mexican  Republic  is  a  part 
of  the  programme  of  Adolf  o  de  la  Huerta,  the  new  Provisional 
President.  In  an  interview  with  foreign  press  correspondents 
on  June  19  the  Provisional  President  said: 

Mexico  faces  two  problems  at  present.  These  are  the  economic  and 
military  problems.  Mexico  is  more  completely  pacified  now  than  during 
the  time  of  Porfirio  Diaz.  Villa,  whose  status  is  that  of  a  mere  bandit,  is 
not  a  military  problem.  Airplanes  are  being  sent  to  locate  Villa,  who, 
pursued  relentlessly,  will  soon  be  eliminated.  (An  armistice  between  Fran- 
cisco Villa,  rebel  leader,  and  the  Government  was  announced  on  July  7  at 
Mexico  Clty.l 

The  organization  of  the  army,  while  difficult  will  be  accomplished  without 
delay  under  the  leadership  of  Plutarco  Ellas  Calles,  the  War  Minister. 


With  regard  to  the  new  administration's  policy  toward  the 
banks,  the  Provisional  President  said  every  assistance  and 
guarantee  would  be  given  private  banking  enterprises,  but 
that  the  Government  would  establish  a  national  bank  with 
the  sole  privilege  of  issuing  secured  paper  currency.  The 
same  enlightened  attitude  toward  banking  would  be  assumed 
as  had  been  taken  toward  the  petroleum  interests,  he  stated, 
the  Government  making  an  effort  to  meet  them  half  way 
in  order  to  gain  the  friendship  and  respect  of  the  nations 
and  take  its  rightful  place  with  the  civilized  governments. 

The  Provisional  President  was  further  quoted  by  the 
correspondent  of  the  N.  Y.  "Times"  at  Mexico  City  who 
was  present  at  the  inter^dew  on  June  19.  The  "Times" 
correspondent  said: 

President  de  la  Huerta  answering  questions,  stated  that  the  greatest 
problems  facing  Mexico  now  were  economic.  "First,"  said  Senor  de  la 
Huerta,  "we  wish  to  discharge  the  excess  soldiers,  keeping  an  army  of 
50,000  to  70,000  men,  who  will  be  well  armed  with  the  latest  weapons, 
well  clothed  and  well  paid.  Do  not  think  that  the  discharge  of  a  number  of 
soldiers  will  endanger  the  peace  of  the  Republic.  In  fact,"  he  added, 
"I  am  confident  that  we  will  gain  this  measure  as  the  remaining  army  is 
loyal  to  the  Government.  They  will  not  be  personal  followers,  but  will  be 
as  other  armies  are. 

"I  thiiik  the  economic  situation  will  soon  be  better,  as  I  have  nooed  a 
better  atmosphere  among  bankers  and  business  men.  although  the  man  in 
power  are  the  last  to  know  the  true  conditions.  I  may  be  fooled  by  this 
feeling,  but  it  would  seem  that  we  are  on  the  road  to  progress." 

Answering  a  question  aDout  oil  affairs,  tne  President  stated  that  the  con- 
stitution of  1917  would  prevail,  as  it  was  the  legal  constitu  ion,  but  he  stated 
that  Article  27  would  not  be  retroactive.  Present  holders  of  property  would 
have  an  opportunity  to  improve  iheir  holdings  and  would  have  preference. 
Oil  men  had  a  conference  with  the  President  on  Friday  and  Cad  mani- 
fested a  desire  to  help  the  Government.  They  would  advance  a  part  of 
the  taxes  and  the  Government,  for  its  part,  would  help  the  oil  companies 
in  all  ways  possible. 

"We  will  go  half  way,"  said  Senor  de  la  Huerta,  "and  I  am  sure  that  the 
American  business  interests  w  ill  come  the  other  half.  The  new  constitution 
means  new  ideas  which  we  will  carry  out  but  we  are  unable  under  Mexican 
laws  to  make  other  laws  which  will  be  retroactive." 

The  President  spoke  of  the  return  of  the  Mexican  Railway  and  said  other 
railways  would  in  the  next  few  months  be  returned.  Mexico  would  be 
responsible  for  all  damages  incurred  during  the  time  of  Government  owner- 
ship. Express  companies'  properties  wtiich  were  taken  over  by  the  Car- 
ranza  Government  -will  be  returned  promptly.  All  material  will  be  in- 
voiced and  the  Government  will  then  take  up  claims  for  damages. 

During  recent  months  some  highly  important  political 
events  have  transpired  in  the  Southern  Republic.  The 
Mexican  revolution  which  began  early  in  the  month  of  April 
in  the  State  of  Sonora  culminated  in  the  assassination  of 
President  Carranza,  at  Tlaxcalantongo  on  May  21.  While 
the  funeral  of  the  slain  President  was  being  held  on  May  24 
Adolf  a  de  la  Huerta,  Governor  of  Sonora,  was  elected  Pro- 
visional President  of  the  Mexican  Republic  at  an  extra- 
ordinary session  of  Congress.  He  took  the  oath  of  office  on 
June  1  and  will  continue  as  Chief  Executive  until  a  new 
President,  to  be  elected  Sept.  5,  is  inaugurated. 

The  Provisional  Mexican  Government  on  May  20  issued 
a  decree  of  amnesty  affecting  all  Mexicans  exiled  in  foreign 
^ands  and  all  soldiers  captured  during  the  fighting  in  the 
wake  of  the  evacuation  of  Mexico  City  by  the  Carranzistas. 
In  a  statement  to  the  Associated  Press  correspondent  at 
Mexico  City  on  May  31,  Provisional  President  Huerta 
pledged  guarantees  to  all  political  candidates,  efforts  to 
improve  the  conditions  of  the  workers  and  to  aid  capitalists 
in  developing  the  national  resources,  and  an  intention  to 
strengthen  Mexico's  relations  with  "aU  the  free  peoples  of 
the   earth." 

General  Alvano  Obregon,  one  of  the  active  revolutionary 

leaders  who  is  a  candidate  for  the  Presidency,  in  reply  to  a 

request  from  the  N.  Y.  "Tribune"  for  a  statement  of  the 

policy  of  the  new  regime  in  Mexico  toward  the  United  States, 

sent  to  that  paper  the  following  cablegram: 

Mexico  City,  May  21. 
To   The  New   York  "Tribune". 

The  Mexican  people  in  justice  to  themselves  were  compelled  to  with 
draw  their  suppoit  fiom  Carranza.  He  had  violated  th.  law  and  ignored 
the  wishes  of  the  tlectorate  of  the  lepubUc. 

To  day  we  have  started  on  a  democratic  era.  The  man  selected  at  the 
coming  elections  will  be  the  choice  of  the  people.  If  I  am  theii'  choice, 
I  intend  to  establish  an  era  of  friendship  and  harmony  with  the  people  of 
the  United  States,  who  in  this  case  have  received  an  exact  amount  of  the 
justice  that  supportea  our  revolutionary  movement  and  to  strengthen 
constantly  our  commercial  relations  ivith  them. 

Mexico  finds  herself  in  an  actual  state  of  peace,  as  all  the  rebel  groups 
which  rose  in  arms  {against  Carranza)  have  united  in  the  mo%-ement 
initiated  in  Sonora.  I  am  in  communication,  by  telegraph  and  railroad, 
with  all  parts  of  the  republic.  Trains  travel  to-day  without  convoy — a 
thing  which  has  not  been  seen  in  Mexico  in  the  last  seven  years. 

ALVARO  OBREGON. 

Subsequently,  on  May  28,  General  Obregon  sent  a  message 
to  a  group  of  Los  Angeles  (Cal.)  business  men,  in  which  he 
reiterated  his  intention  to  strive  to  bring  about  the  most 
amicable  relations  between  the  United  States  and  Mexico. 
The  message  was  in  response  to  a  telegram  of  friendship  and 
sympathy  sent  by  the  Los  Angeles  citizens  and  read: 

The  message  of  yesterday's  date.  In  which  you  express  best  wishes  and 
Sympathy,  was  to  me  one  of  the  outstanding  notes  of  my  campaign,  espec- 
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ally  since  the  message  caxiie  from  a  group  of  men  representing  one  of  the 
most  civilized  and  prosperous  cities  of  our  neighboring  country. 

The  triiunph  which  -n'e  have  just  obtained  in  this  country  is  not  a  work 
of  mine.  It  is  the  triumph  of  all  the  population  of  a  vigorous  country — a 
country  which  is  struggling  to  advance  with  civilized  nations.  The  struggle 
has  been  going  on  for  the  past  ten  years  against  men  opposed  to  this  noble 
idea. 

If  my  countrymen  favor  me  by  giving  me  the  high  honor  of  governing 
the  destinies  of  the  countrj'  I  will  endeavor  to  interpret  faithfully  their 
wishes  and  will  direct  my  efforts  to  bring  about  real  harmony  with  the 
other  nations  of  the  world.  And  in  every  special  way  I  will  strive  for  har- 
mony between  the  countries  of  this  continent,  which  I  consider  necessary 
for  the  assurance  of  the  future  of  these  countries. 

One  of  the  days  of  greatest  happiness  for  me  will  be  that  day  when  we 
succeed  in  taking  away  the  soldiers  that  remain  on  the  international  boun- 
dary, who  have  always  remained  there  because  of  a  lack  of  mutual  confi- 
dence. 

While  the  uumerous  reports  and  statements  concerning 
the  death  of  Venustiano  Carranza  were  for  the  most  part 
quite  vague  they  generally  concurred  in  placing  responsibility 
for  the  murder  on  Col.  Adolf o  Herrera,  a  leader  of  the  revo- 
lutionary forces.  A  formal  investigation  of  the  tragedy 
was  recommended  by  a  commission  of  four  named  by  Gen- 
erals Obregon  and  Gonzales  to  inquire  into  the  subject. 
The  commission  submitted  its  report  May  25  and  cited  ten 
points  which  the  members  had  agreed  had  been  proved  from 
stories  of  witnesses. 

The  commission's  report  was  summarized  by  the  Associated 
Press  as  follows: 

Col.  Herrera  joined  the  Carranza  party  at  Putla,  State  of  Puebla,  on  May 
20,  following  a  conference  with  General  Francisco  de  P.  Mariel,  t  o  whom  he 
surrendered  last  March.  Herrera  pledged  allegiance  anew  and  promised 
to  defend  Carranza,  which  promise  was  accepted  by  General  Mariel,  who 
told  the  fugitive  President  that  Herrera  was  wiLUng  to  fight  for  him.  General 
Mariel  than  left  the  Carranza  party  and  did  not  go  to  Tlaxcalantongo. 

When  Carranza  reached  Tlaxcalantongo  he  was  led  by  Herrera  to  the  hut 
where  he  was  to  sleep.  Herrera  was  with  Carranza  when  the  beds  in  this 
shelter  were  assigned  to  the  President,  Manuel  Aguirre  Berlanga,  Minister  of 
the  Interior;  Mario  Mendez,  Chief  of  Telegraphs;  Gil  Farias,  the  President's 
private  secretary,  and  Captains  Amador  and  Suarez,  his  aids.  General 
Murguia  and  other  members  of  the  party  were  taken  to  different  houses  in 
the  village.  Before  retiring  Carranza  ordered  Captain  Suarez  to  assist  in 
piacmg  sentinels,  all  of  whom  were  Herrera's  men. 

"Herrera  later  told  Carranza  that  a  messenger  had  informed  him  his 
brother  was  injured,  whereupon  Herrera  left  the  village,  promising  to  re- 
turn. At  3  o'clock  on  the  morning  of  May  21  three  of  Herrera's  men 
entered  the  President's  hut,  stating  they  had  oeen  ordered  to  report  to  him 
■what  the  sicuation  was,  adding  that  nothing  new  had  occurred.  Carranza 
listened  to  the  report  and  then  told  the  men  to  leave.  " 

The  report  then  says  this  move  was  probably  for  the  purpose  of  ascer- 
taining if  .  11  in  the  hut  were  in  led  :  nd  whether  Carranza  had  changed  his 
position. 

"Hall  an  hom*  later,  the  report  continues,  "the  hut  was  attacked  from 
all  sides.  President  Carranza  was  heard  to  cry:  "I  can't  get  up;  my  leg  is 
broken."  He  then  begged  for  a  carbine  so  that  he  could  defend  himself, 
but  was  answered  by  a  volley  which  ended  his  life  instantly. 

"The  other  occupants  of  the  hut  fled,  as  did  those  in  the  other  shelters, 
and  there  was  gi-eat  confusion  in  the  village.  Herrera,  at  the  head  of  his 
men,  captured  'many'  of  the  party,  who  were  taken  twelve  miles  away, 
while  others  were  left  in  Tlaxcalantongo.  Four  or  five  of  these  prisoners 
were  forced  to  sign  a  statement  that  Carranza  had  committed  suicide. 
This  statement  was  dictated  by  Manuel  Aguin-e  Berlanga  and  written  by 
Paulino  Pontes,  Director  of  Mexican  National  Railways." 

These  facts  are  alleged  to  "prove  that  a  conspiracy  was  prepared  in  ad- 
vance by  Herrera,  which  inspired  confidence  in  him  by  Carranza,  and  ended 
in  the  President's  betrayal." 


MEXICO  REFUSES  TO  GRANT  CONCESSIONS  ASKED 
BY  FOREIGN  OIL  INTERESTS. 

Foreign  oil  producers  with  properties  in  Mexico  recently 
have  sought  to  obtain  from  the  new  Government  concessions 
regarding  the  petroleum  regulations  which  were  promulgated 
under  the  administration  of  the  late  President  Carranza. 
While  their  efforts  have,  up  to  the  present  time,  been  un- 
fruitful, the  possibility  of  a  settlement  of  the  question 
loomed  up  on  July  8,  when  Provisional  President  Huerta 
told  foreign  newspaper  men  that  the  petroleum  interests 
would  be  given  further  hearings  in  an  effort  to  adjust  the 
differences  between  them  and  the  Government. 

The  foreign  oil  producers,  he  said,  "will  have  the  protection 
of  the  law."  A  correspondent  of  the  New  York  "Times"  at 
Mexico  City,  in  quoting  the  statement  of  the  Provisional 
President  on  the  oil  question,  had  the  following  to  say: 

Oil  owners  will  be  given  five  years  to  denounce  their  properties,  and  after 
denouncement  they  will  have  permanent  tights.  All  the  properties  "jimiped" 
under  decrees  of  Carranza  will  have  the  right  of  protection,  and  the  owneis 
and  lessees  will  be  given  preference  to  pro\-e  ownership. 

The  new  organic  oil  law  will  bo  the  same  as  the  mining  law,  with  a  proviso 
that  the  owners  bo  given  protection  against  claim-jumpers.  Titles  to  lands 
Irom  before  1917  to  the  present  date  will  be  considered  equal.  The  main 
piinciple  of  Government  ownership  of  the  soil  will  still  hold,  but  the  owners 
under  the  law,  wheu  denounced,  wll  legally  extract  oil  or  not  as  suits  their 
convenience. 

The  President  talked  to  the  press  men  for  more  than  three  hom-s  on 
general  topics.  The  conversation,  stated  the  President,  was  not  for  publi- 
cation, but  when  he  expressed  his  ideas  on  the  oil  regulation  ho  said  that  as 
the  settlement  was  a  matter  of  vital  importance  to  Mexico,  it  might  be 
made  known. 

fe  His  present  ideas,  the  President  said,  were  formed  after  careful  study  of 
the  problem.  While  he  did  not  think  he  would  change  them,  he  would  have 
a  meeting  In  the  next  few  days  with  lawyers  representing  the  oil  interests  and 


consulting  lawyers  of  the  Mexican  Government,  who  would  discuss  all  oil 
matters.  He  had  decided  to  take  this  step  as  both  sides,  after  the  recent 
conferences,  held  that  the  Department  of  Industry  had  cJauned  conversion. 

At  the  new  meeting  de  la  Huerta  will,  after  hearing  the  argtiments  of  both 
sides,  take  fm'ther  counsel  with  his  own  lawyer,  who  is  not  interested  in  the 
oil  question  and  can  give  an  unbiased  opinion. 

The  oil  question,  said  de  la  Huerta,  is  a  storm  in  a  glass  of  water.  After 
study  he  could  see  that  no  attempt  had  been  made  to  really  settle  the  ques- 
tion. The  oil  men  have  stated  that  Article  27  confiscates  their  land.  The 
whole  point,  said  de  la  Huerta,  was  a  question  of  a  name. 

"Take,  for  example,  one  large  mining  corporation,"  he  said.  "They  are 
extracting  minerals  and  shipping  to  foreign  countries.  Who  are  their  direc- 
tors ?  We  do  not  cars .  They  have  complied  with  the  law.  and  have,  under 
the  law,  full  protection  to  do  what  they  wish  with  the  property.  What  dif- 
ference does  it  make  if  the  minerals  under  the  land  are  Federal?  They  have 
the  right,  under  the  law,  to  naine  and  use  these  minerals  for  their  own 
benefit.  It  will  be  the  same  with  the  oil.  What  difference  does  it  make  if 
the  oil  is  called  national,  when  the  owner  of  the  property  has  the  right  to 
extract  the  oU  and  sell,  or  ship  it  or  not,  just  as  he  chooses?  They  will  have 
protection  of  the  law." 

Answering  a  'question  on  the  decree  of  Carranza  which  permitted  de- 
nouncing the  properties  which  had  not  obeyed  the  decrees,  de  la  Huerta 
stated  that  the  owners  would  be  given  prior  rights  to  establish  ownership 
and  given  five  years  to  make  denouncement.  After  denouncements  had 
been  made  they  woiild  obtain  absolvite  title  and  ownership. 

Referring  to  the  point  raised  as  to  whether  the  Constitution  of  1884  sepa- 
rated oil  from  mineral  rights,  de  la  Huerta  stated  the  Constitution  of  1857 
stated  that  the  Government  owned  all  sul>oil,  while  the  Constitution  of  1884 
gave  no  sub-oil  rights  to  the  land  owners,  but  the  Government  had  the  right 
to  modify  all  constituions  to  suit  changing  conditions. 

The  present  articles  are  part  of  the  legal  Constitution,  were  not  retro- 
active and  could  not  be  stopped,  he  stated,  as  the  United  States  had  changed 
her  Constitution  through  amendments,  such  as  ending  slavery  without 
taking  account  of  the  investment  in  slaves.  These  ideas,  said  de  la  Huerta, 
will  be  formed  into  decrees  which  will  be  passed  upon  by  Congr'ess.  When 
meeting  in  September,  Congress  will  make  final  decision  of  the  validity  of 
Articles  27  and  214. 

De  la  Huerta  stated  that  he  was  studying  means  for  reducing  the  present 
taxes  of  five  pesos  per  hestare  to  a  very  much  lower  figiu-e.  He  had  thought 
five  pesos  high  and  was  wiling  to  make  the  lowest  rate  possible  in  order 
to  help  the  industry. 

Official   announcement   of    the   progress    of   negotiations 

which  had  taken  place  between  the  Government  and  the 

oil  men  the  latter  part  of  last  month  was  made  on  June  27 

at  Mexico  City.     It  was  declared  the  following  concessions 

were  asked: 

Nullification  of  all  petroleimi  legislation  based  upon  Article  27  of  the 
Constitution,  placing  in  effect  the  original  regulations  regarding  oil  opera- 
tions, cancellation  of  seventy-five  permits  which  the  Government  already 
has  granted  for  drilling  operations  on  national  lands  wliich  include  coastal 
and  river  bank  territory. 

Representatives  of  the  petroleum  interests  conferred  ■mth 
Gen.  Jacinto  Trevino,  Secretary  of  Industry,  Commerce 
and  Labor,  June  26.  Subsequently  a  statement  on  the  sub- 
ject was  issued  to  the  press  by  that  department;  a  summary  of 
the  statement  was  given  as  follows  in  the  news  dispatches 
to  the  daily  papers: 

"During  thesecond  conference  between  representatives  of  those  petroleum 
companies  which  have  not  complied  with  Carranza  Government  decrees 
and  Gen.  Trevino  and  other  departmental  chiefs,  these  representatives 
requested  suspension  of  concessions  in  Federal  zones  and  nullification  of 
those  concessions  already  granted.  They  based  their  request  upon  the 
fact  that,  although  Section  6  of  Article  XXVII  of  the  Constitution  gives 
the  Executive  the  right  to  grant  petroleum  concessions,  there  stUl  exists 
no  organic  law  to  develop  this  section  of  the  twenty-sevenih  article.  They 
likewise  said  the  twenty-seventh  article  could  not  be  applied  because  of  the 
same  lack  of  organic  law. 

"Moreover,  it  was  asserted  the  nation  had  no  property  rights  in  the 
Federal  zone,  for  this  zone  was  created  solely  for  the  common  good  and  to 
establish  free  navigation,  while  petroleum  concessions  pervert  the  object 
aimed  at  through  the  law  declaring  this  zone  Federal  property.  They 
asserted  these  concessions  damage  holders  of  adjacent  lands,  since  the 
concessioners  in  the  Federal  zone  can  extract  oil  from  deposits,  which  the 
companies  they  represented  are  now  developing.  These  arguments  were 
easily  answered." 

The  statement  then  declares  the  Executive  Department  could  not  without 
violating  the  Constitution  refuse  concessions  to  individuals  for  operations 
on  national  land:  that  it  is  not  legal  not  to  apply  Constitutional  provisions 
because  organic  law  upon  that  subject  is  lacking:  that,  lacking  organic  law- 
existing  law  which  develops  the  Constitution  must  be  applied.  For  this 
reason,  it  was  said,  the  mining  law  of  1901  serves  for  a  basis  in  granting 
mining  concessions,  while  the  petroleum  law  of  1901  acts  in  the  same 
capacity  regarding  petroleum  concessions. 

The  statement  also  declares  that  the  assertion  the  Executi^'e  Department 
has  no  right  to  grant  concessions  in  national  lands  is  without  foundation, 
since  Paragraph  4  of  Article  XXVII  of  the  Constitution  gives  the  President 
the  right  to  grant  concessions  throughout  the  national  territory.  It  was 
likewise  denied  that  the  companies  represented  at  the  conference  are  being 
damaged  through  concessions  granted  in  national  lands  adjoining  their 
holdings.  It  was  added  that  concessions  granted  under  the  Carranza 
decree  would  produce  immense  national  revenues  and  the  statement  con- 
cluded by  saying  that  "although  no  decision  was  reached,  the  interested 
parties  have  resolved  to  return  for  the  purpose  of  exchanging  ideas  with  the 
Ministry  with  a  view  to  seeing  if  it  is  possible  to  arrive  at  an  agreement 
favorable  to  all  interests." 

As  far  back  as  June  12  Commerce  Minister  Tre\'ino  had 

issued  a  statement  defining  his  official  attitude  toward  the 

petroleum  industry.     This  attitude,  he  said,  would  be  "one 

of  pure  nationalism,  based  on  definite  legitimate  national 

interest  and  giving  protection  also  to  legitimately  created 

foreign    interest    without    distinction    as    to    nationality." 

He  added  that  he  would  ask  the  sane  counsel  of  all  interested 

persons  regarding  his  policy.     General  Tre\-ino  said  1,056 

oil  wells  already  had  been  drilled  or  were  projected  up  to 

hat  time  and  that  there  were  298  productive  wells. 
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MEXICAN  RAILWAY  RETURNED  TO  BRITISH 
OWXERS— RESTORATION  OF  MIXES  AXD 
RAXCHES 
The  Mexican  Rail-way,  b3'  order  of  Pro\isional  President 
de  la  Huerta,  was  given  back  to  its  British  owners  on  June 
19,  and  passenger  traffic  was  inaugurated  on  the  following 
day.  R.  A.  Coniford,  representing  the  English  corporation, 
received  the  road  and  rolling  stock  between  Grizaba  and 
Vera  Cruz  at  the  end  of  the  line  nearest  Mexico  City. 
Previously  the  new  Provisional  President  signed  a  decree 
ordering  the  restoration  of  all  properties,  mines  and  ranch 
lands  confiscated  bj^  the  several  governments  of  Mexico 
since  1910,  in  accordance  ^dth  the  declarations  contained  in 
the  so-called  plan  of  Agua  Prieta.  The  return  of  the  prop- 
erties, it  was  said,  would  be  made  as  soon  as  documentary 
e\"idence  is  produced  to  prove  rightful  ownership. 


FALL  COMMITTEE  MAKES  ITS  REPORT  OX  MEXICO. 

Absolute  guarantees  that  the  lives  and  property  of  Ameri- 
cans be  protected,  or  armed  intervention,  are  the  courses 
open  to  the  United  States  in  dealing  with  Mexico,  according 
to  the  report  recently  made  by  the  Senate  sub-committe 
on  Foreign  Relations  investigating  Mexican  affairs.  The 
report,  which  covers  several  months  of  hearings  in  Washing- 
ton, New  York,  and  on  the  Mexican  border,  was  submitted 
to  the  Senate  on  May  31  vnth  the  unanimous  approval  of  the 
full  Foreign  Relations  Committee.  The  Committee  recom- 
mended that  a  new  treaty  be  entered  into  between  this 
country  and  Mexico  by  which  "practices  now  authorized  by 
the  Mexican  Constitution"  shall  be  abandoned  and  the  lives 
and  property  of  Americans  in  Mexico  shall  be  safeguarded 
before  the  United  States  recognizes  the  new  Government  in 
Mexico  which  has  succeeded  that  of  President  Carranza. 

If  such  an  agreement  cannot  be  reached  between  the  two 
countries  and  Americans  continue  to  suffer  from  the  unsettled 
conditions,  the  Committee  recommends  that  we  "send  a 
police  force  consisting  of  the  naval  and  military  forces  of  our 
Government  into  the  Republic  of  Mexico  to  open  and  main- 
tain open  every  line  of  communication  between  the  City  of 
Mexico  and  every  seaport  and  border  port  in  Mexico." 
Ha\'ing  obtained  the  assurances  and  recognized  the  Govern- 
ment, the  Committee  favors  generous  loans  to  Mexico  to 
meet  the  public  debt  and  rehabilitate  the  railroads. 

The  report  of  the  sub-committee,  headed  by  Senator  Fall, 
of  New  IMexico,  was  further  quoted  in  Washington  dispatches 
on  May  31  to  the  New  York  "Times,"  which  said: 

Recognition  of  the  new  Government,  says  the  sub-committee,  should  be 
based  on  these  conditions,  which  would  be  expressed  in  a  treaty: 

"Article  130  of  the  Mexican  Constitution  of  1917  shall  not  apply  to 
American  missionaries,  preachers,  ministers,  teachers  or  American  schools, 
nor  to  American  periodicals,  but  that  American  missionaries,  ministers  and 
teachers  shall  be  allowed  freely  to  enter,  pass  through  and  reside  in  Mexico, 
there  to  freely  reside,  preach,  teach  and  write  and  hold  property  and  con- 
duct schools  without  interference  by  the  authorities  so  long  as  such  minis- 
ters, teachers  or  missionaries  do  not  participate  in  Mexican  politics  or  revo- 
lutions. 

"That  Article  .3  shall  not  apply  to  any  American  teaching  or  conducting 
primary  schools. 

"That  none  of  the  provisions  of  Article  27  of  said  constitution  with  refer- 
ence to  limitations  upon  rights  of  property  heretofore  acquired  by  Ameri- 
cans, or  which  may  hereafter  be  acquired,  shall  apply  to  Americans  except 
where  the  limitation  is  written  in  the  deed,  lease  or  other  instruments  of 
the  title,  and  particularly: 

"The  pro\ision  of  said  article  to  the  effect  that  the  subsoil  products  other 
than  of  metalliferous  minerals  shall  be  the  property  of  the  National  Govern- 
ment of  Mexico,  to  be  disposed  of  by  decree  or  by  law,  shall  not  apply  to 
the  property  of  American  citizens  purchasing  from  other  individuals  or 
from  State,  national  or  municipal  authorities  of  Mexico,  unless  the  limita- 
tions or  reservations  with  reference  to  such  subsoil  products  shall  be  written 
in  the  original  deed  or  other  instruments  of  conveyance  transferring  the 
surface   of  the  property  to  such  American  purcha.ser. 

"That  the  prohibition  against  the  ownership  of  property  in  lands,  waters, 
or  their  appurtenances,  or  against  the  concessions  for  the  development  of 
mines,  waters,  or  mineral  fuels  in  the  Republic  to  foreigners,  shall  not  apply 
to  American  citizens. 

"That  Subsection  2  of  said  Article  27  shall  not  apply  to  church  properties 
or  episcopal  residences,  rectories,  seminaries,  orphan  asylums  or  collegiate 
establishments  of  religious  institutions  or  schools  held  or  owned  by  Ameri- 
cans. 

"That  the  subdivision  of  Subsection  7  of  Article  27  described  as  A,  B,  C, 
D  and  E  shall  not  apply  to  the  property  of  any  Americans  now  owned  under 
what.soever  title  or  which  may  hereifter  be  acquired,  except  where  distinct 
reservations  and  limitations  covering  such  provisions  are  affir  atively  set 
out  in  the  documents  or  evidences  of  title  or  transfer  of  such  property. 

"That  Article  33  of  said  Constitution,  providing  that  'the  Executive  shall 
have  the  exclusive  right  to  expel  from  the  Republic  forthwith  and  without 
judicial  process  any  foreigner  whose  presence  he  may  deem  inexpedient, 
shall  not  apply  to  American  citizens,  who  shall,  when  they  so  demand,  have 
access  to  their  Consulate,  or  Consular  Agent  or  diplomatic  representative. 
and  have  the  right  to  avail  themselves  of  the  assistance  of  such  officials, 
and  until  after  due  judicial  proceedings  upon  application  of  such  American. 

"That  such  agreements  -should  provide  for  the  immediate  appointment  of 
a  claims  commission  to  pass  on  all  claims  for  damage  to  Americans  in  Mexi- 
co, or  upon  its  boundaries,  the  committee  to  be  composed  of  American  citi- 
zens appointed  by  the  President  of  the  United  States,  and  a  like  number  of 
Mexican  citizens  to  be  appointed  as  that  Government  may  in  said  agree- 
ment provide,  and  that  the  decision  of  this  commission  shall  be  binding 


upon  the  respective  Governments  and  shall  be  immediately  carried  out  by 
the  payment  of  the  damages  adjudged. 

"That  a  like  commission  should  be  in  such  agreement  provided  for  the 
settlement  of  disputes  concerning  tiie  international  bounaary  and  waters 
of  the  Rio  Grande  River  and  of  the  Colorado  River,  and  particularly  the 
Chamizal  dispute  and  the  Colorado  River  irrigation  complication,  with 
power  to  such  commissions  to  render  a  decision  for  the  pajinent  of  money 
and  transfer  of  property,  if  any,  necessary,  in  the  final  settlement  of  such 
dispute." 

The  help  to  be  extended  to  Mexico  after  recognition  of  the  Government, 
the  report  says,  should  be  "not  only  moral  support  but  financial  aid  without 
stint  in  so  far  as  same  is  necessary  for  the  refunding  of  all  Mexican  bonds, 
including  e.xternal  as  well  as  the  internal  debt,  with  additional  funds  in 
sufficient  amounts  to  rehabilit.ate  all  Mexican  railroads  and  to  maintain 
same,  and  also  sufficient  amounts  to  enable  the  recognized  Government 
to  re-establish,  organize  and  thoroughly  equip  a  purely  national  army  not 
belonging  to  any  particular  chitf,  chieftain  or  General,  but  operating  solely 
under  the  National  Government,  which  shall  immediately  proceed  where 
necessary  to  disarm  all  other  armed  forces  or  individuals  in  the  republic, 
together  with  sufficient  funds  to  enable  the  Mexican  Government  to  buy 
and  pay  for  all  arms  and  equipment  which  may  be  brought  in  and  surren- 
dered by  individuals  or  armed  bands  or  so-called  armies. 

"Preferably  tnis  aid  should  be  extended  by  the  people  of  the  United 
States  as  a  national  loan  from  tnem  to  the  people  of  Mexico, upon  long  time 
and  with  moderate  rates  of  interest,  so  that  Mexico  may  not  be  compelled 
to  refund  her  debt  and  finance  ner  necessity  through  appeal  to  individuals 
and  granting  special  pri\-ileges  or  concessions  to  such  individuals." 

In  taking  any  military  action  against  Mexico,  the  report  suggests  this 
statement  to  the  Mexican  people: 

"In  the  giving  notice  that  we  are  not  warring  upon  the  Mexican  people 
we  should  request  their  assistance,  or  at  least  that  they  refrain  from  joining 
any  armed  bands  in  any  attacks  upon  our  troops  or  forces,  whose  purpose 
would  simply  be  the  resotration  of  peace  and  order,  protection  of  our  own 
citizens,  protection  of  Mexican  citizens,  restoration  of  American  citizens  to 
tneir  properties,  tne  affording  of  opportunity  fcr  the  opening  of  mines, 
fields,  and  factories,  and  last,  to  afford  the  opportunity  for  the  Mexican 
people  themselves,  in  whatever  manner  they  desire,  to  constitute  a  Mexican 
Government  of  serious,  competent,  honest  and  honorable  men  who  will  meet 
the  civilized  world  upon  a  friendly  ground  and  bind  themselves  to  deal  with 
other  people  as  uhey  themselves  would  be  deali  with." 

American  losses  in  Mexico  during  the  Carranza  administration  are 
summed  up  in  the  report  as  follows: 

Deaths 1 814,675,000 

Personal  injiu-ies 2.846,301 

Property,  individual   50,481,133 

Railroad,  American  (estimated)   112,000.000 

Mining  (estimated) 125,000,000 

Oil,  stock  ranches,  coffee,  sugar  and  other  plantations,  fac- 

factories,  banks,  city  residences,  power  plants,  irrigation 

systems,  &c 200,000,000 

Total    .5505,002,434 

The  total  mmiber  Americans  killed  on  the  border  or  in  Mexico  in  ten 
years  is  placed  at  784  by  the  report. 

Activities  of  Americans  in  the  Mexican  business  were  curtailed  during' 
the  Carranza  regime  to  the  point  where  but  11,864  American  citizens  were 
working  there  last  September,  against  75,000  in  1910-11,  at  the  end  of  the 
Diaz  administration. 

The  Carranza  Government  as  shown  by  the  testimony  of  Admiral  Caper- 
ton,  received  material  for  munitions  factories  from  Japan,  and,  as  is  well 
known,  has  for  years  been  seeking  a  more  or  less  close  alliance  with  that 
country,  the  report  declares.  "The  committee,  of  coiu^e,  do  not  credit 
the  suggestion  that  Japan  itself  contemplates  any  further  alliance  with 
Mexico  at  this  time,  other  than  close  trade  relations,  to  secure  which  she 
may  be  willing  to  listen  to  wild  suggestions  from  some  enthusiastic  hot 
blooded  Mexicans. 

Information  has  been  received  that  there  are  more  than  3.000  Japanese 
families  established  on  the  Limon  ranch,  the  milUon-acre  property  in  the 
Xicontecatl  district  of  Tamaulipas,  reported  some  months  ago  as  having 
been  bought  with  a  view  to  Japanese  colonization.  Much  corn  and  sugar 
cane  are  raised  on  this  land,  and  traces  of  oil  are  apparent. 

It  is  reliably  reported  that  Japanese  liners  arrive  at  the  port  of  Salina 
Cruz,  Oaxaca,  every  ten  days;  that  the  Japanese  enter  Mexico  through  that 
port  in  increasing  numbers  every  year;  that  they  practically  control  com- 
merce on  the  Isthmus  of  Tehiiantepec.  It  is  further  intimated  that  much 
of  the  anti-Chinese  propaganda  so  widely  disseminated  along  the  west 
coast  may  be  traced  to  Japanese  sources;  that  they  are  largely  responsible 
for  the  deportation  of  Chinese  from  Oaxaca  to  Chiapas  and  into  Guatemala. 

Mexico  has  granted  a  concession  to  a  Japanese  concern  known  as  the 
Mastumato  Trading  Company  of  Japan  for  the  exploitation  of  all  oil  land  on 
either  side  of  the  Tamesi  River.  Two  representatives  of  his  company,  the 
report  declares,  "have  been  in  the  region  for  some  time  inspecting  the  ter- 
ritory between  Tampico  and  Tuxpam.  They  were  also  provided  with  safe 
conducts  to  go  under  cover  into  the  Pelaez  district  with  a  view  to  pur- 
chasing some  oil  wells  controlled  by  a  Spanish  company  there.  It  is 
further  reported  that  this  Japanese  concern  is  to  finance  the  construction 
of  a  railroad  between  Tampico  and  Tuxpam." 

Efforts  of  Mexicans  to  hamper  the  Fall  committee  in  obtaining  evidence 
are  pointed  out. 


SAMUEL  GOMPERS'  CRITICISM  OF  FALL  COMMITTEE 

REPORT. 
The  report  of  the  Senate  sub-committee  headed  by  Sena- 
tor Fall,  dealing  with  the  Mexican  question,  "recommends  a 
course  leading  direct  to  war  with  Mexico,"  in  the  opinion  of 
Samuel  Gompers,  President  of  the  American  Federation  of 
Labor.  Following  the  publication  of  the  Committee's  re- 
port, Mr.  Gompers  on  June  3  issued  a  statement  saying: 

The  report  amounts  to  a  declaration  that  unless  the  Government  of 
Mexico  rewrites  its  Constitution  in  accord  with  the  ideas  of  American  oil 
and  mining  interests  the  Government  of  the  United  States  will  "intervene" 
in  Mexico.  It  demands  a  nmnber  of  specified  changes  in  the  Mexican 
Constitution.  These  changes  would  be  the  consummation  of  what  has 
been  long  the  hopes  of  the  great  oil  and  mining  interests,  as  well  as  the  land 
and  timber  interests,  which  have  fomented  the  bitterness  between  the  people 
of  the  United  States  and  Mexico. 

In  some  minor  ijarticulars  recommendations  made  by  Senator  Fall's 
Committee  may  be  acceptable,  but  the  heart  of  the  report  can  only  be 
described  as  vicious.  It  is  a  report  which  recommends  a  course  leading 
direct  to  war  with  Mexico.  The  report  demands  that  unless  the  Mexican 
Constitution  is  altered  as  recommended  the  United  States  shall  send  a 
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police  force  into  Mexico  to  open  every  line  of  communication.  This 
amounts  to  policing  the  whole  countrj-.  Those  who  know  Mexico  under- 
stand that  such  action  would  mean  war.  This  has  long  been  desired  by 
American  interests  engaged  in  the  exploitation  of  the  natural  wealth  of 
Mexico. 

Adoption  by  the  Senate  of  this  report  would  constitute  the  adoption  of  a 
foreign  policy  completely  at  variance  with  the  established  policies  and  tra- 
ditions of  our  Republic. 

The  report  calls  for  American  aid  to  Mexico,  providing  Mexico  agrees  to 
the  terms  of  the  report.  This  is  not  an  American  proposition.  It  is  a 
Prussian  proposition.  It  must  be  set  aside  by  the  popular  opinion  and  fair 
judgment  of  our  people. 


MAGNITUDE  OF  WAR  RISK  INSURANCE 
BUREAU. 
Announcement  is  made  by  Director  R.  G.  Cholmeley- 
Jones,  of  the  Bureau  of  War  Risk  Insurance,  that  through 
the  adoption  of  improved  methods  and  equpiment,  a  plan 
to  achieve  an  annual  saving  of  approximately  ^8,500,000  in 
the  administration  of  the  Bureau  had  been  inaugurated 
and,  by  June  30  of  the  present  year,  became  an  estab- 
lished regime.  The  Bureau,  it  is  said,  not  only  has  now 
reached  a  current  basis  in  its  work,  but  the  improved  methods 
which  have  been  installed  have  made  possible  at  the  same 
time  a  reduction  of  the  personnel  from  15,000  as  of  last 
July,  to  approximately  9,000  as  of  date,  with  a  schedule 
of  further  reduction  ahead  which,  carried  into  effect, 
reduces  the  personnel  to  approximately  7,500  June  30, 
thus  virtually  cutting  in  half  the  Bureau's  basic  payroll  in 
the  course  of  the  fiscal  year.  The  latest  figures  made  public 
by  the  Director  show  that  the  Bureau  of  War  Risk  Insurance 
has  grown  to  include  five  of  the  largest  businesses  and  organi- 
zations of  their  kind  in  the  world,  summarized  as  follows: 

1. — A  Marine  and  Seamen's  Insurayice  Company. 

Doing  a  total  business  up  to  April  1  1920  of -  $2,487,503,911.74 

With  premiums  collected  amounting  to 47,585,380.21 

Having  issued  33,39,3  policies  and  paid  claims  of 29,105,221.29 

With  a  surplus  over  expenses  and  refunds  of 17,500,908.68 

2. — A  Stupendous  Banking  Business. 

For  the  dependents  of  men  in  the  service,  making 
monthly  expenditure  of  4,463  claims  for  the  month 

of    March.     1920 -  2,403,688.31 

Allotments 1,027,302.60 

Allowances 1,376,385.71 

Total  payments  on  2.079,690  awards: 

Allotments  totaling $285,672,241.69 

Allowances  totaling 261, 911 ,234.50 

A  total  up  to  April  1  1920 - 547,583,476.19 

3. — A7i  Employer's  Liability  Company. 

Having  approved  42,584  claims  for  compensation  on 
account  of  deaths  in  the  service,  and  now  making 
payments  thereon  each  month  to  the  extent  of $1,075,305.42 

Having  approved  147,081  claims  for  compensation  on 
account  of  disabilities  through  service,  and  now 
making  paj-ments  thereon  each  month  to  the  ex- 
tent of 4,488,058.31 

With  an  aggregate  expenditure  of 83,389,689.69 

Including  27,604  burial  award  and  paid  burial  ex- 
penses amounting  to 2, 081,883. IV 

4. — The  Largest  Incurance  Company  in  the    World. 

Having  written  between  Oct.  6  1917  and  April  1  1920 
policies  numbering  4,616,598  and  representing  a 
total  amount  of  insurance  of --.$40,182,535,500.00 

With  premiums  between  Oct.  6  1917  and  April  1  1920 

of  approximately 325,000,000.00 

With  1719  claims  allowed  diu-ing  March  1920  amount- 
ing to 13.802,500.00 

And  a  total  of  125,388  active  claims  payable  to  the 

the  extent  of 1,120,368,587.48 

With  disbursements  on  claims  for  the  month  of  March 

1920 ---  6,265,775.26 

5. — The  Largest  Medical  Practice  in  the  World. 

With  patients  given  treatment  and  examination 641,000 


OVER  BILLION  DOLLARS  PAID  BY  WAR  RISK 
INSURANCE  BUREAU. 
Settlement  of  127,151  insurance  claims,  for  death  and  total 
permanent  disability,  and  representing  a  total  value  of 
$1,135,552,173  45,  is  announced  by  Director  R.  G.  Cholme- 
ley-Jones  of  the  Bureau  of  War  Risk  Insurance.  Only  5,119 
claims  are  pending,  and  in  these  cases  the  claimants  are 
beneficiaries,  in  many  instances  residing  in  foreign  countries 
where  disturbed  conditions  render  communication  impossible. 
The  Bm-eau  states  that  it  now  requires  only  about  five  daj^s 
from  receipt  of  final  evidence  of  death  in  an  insurance  case 
for  the  issuance  of  the  first  check,  and  frequently  cases  have 
been  handled  even  more  rapidly  in  the  Compensation  and 
Insurance  Claims  Division  of  the  Bureau.  In  cases  of  total 
permanent  disability,  men  have  been  examined,  the  award 
made,  and  the  first  check  placed  in  their  hands,  all  within 
a  very  few  hours. 


CONVERSION  OF  WAR  RISK  INSURANCE. 
Din^otor  R.  G.  Cholmeley- Jones  of  the  Bureau  of  War 
Risk  Insurance  announced  on  May  20  that  applications  for 
the  conversion  of  War  Risk  Insurance  into  the  permanent 
Government  life  insurance  aggregated  133,242,  or  more 
than  .?400,000,000.     An  analysis  of   122,810  applications, 


which  have  been  approved,  shows  that  the  plans  of  permanent 
Government  life  insurance  and  the  modes  of  paying  premiums 
have  been  selected  by  former  service  men  as  follows: 

%  of  Total   %  of  Total    Ave. 
Plan —  No.  Amount.         (Amount)     iXo.)         Policy. 

Ordinary  life .12,942       $57,785,500       14.24       10.54     $4,464.96 

20  pay  life-.- --.  35,121        142,112,000       35.02       28.60       4,046,35 

30  pay  life- -     3,149         15,010,500         3.70         2.56       4,768.75 

20  year  end 59,560       141,139,500       34.78       48.50       2,.369.70 

30  year  end 7,298         28,917,500         7.12         5.94       3,962.39 

End.atage62 4,740         20,879.000         5.14         3.86       4,404.85 

Total 122,810  405,844,000  100  00  100.00  3.304  65 

Mode  of  Paying 
Premium — 

Monthly 59,407  $172,773,000  42.57  48.37  $2,908.29 

Quarterly 26,608  94,407,500  23.30  26.30  3.:3C0.04 

Semi-annual 17,671  65,913,500  16  24  14.S9  3.730  04 

Annual .17,124  72,750,000  17.93  13.94  4.24S  42 

Total 122,810       405,844,000     100  00     100  00       3.304  65 


MISSISSIPPI    VALLEY  GROUP  OF  INVESTMENT 
BANKER'S    ASSOCIATION    OF    AMERICA. 

Besides  the  formation  of  the  Chicago  group  of  investment 
bond  and  banking  houses  allied  with  the  Investment  Bankers' 
Association,  and  the  Investment  Bankers'  Association  of 
Texas,  referred  to  in  our  issue  of  June  26,  page  2627,  we  are 
also  advised  of  the  organization  of  the  Mississippi  Valley 
Group  of  the  Investment  Bankers'  Association  of  America. 
The  Chairman  of  this  group  is  J.  Hugh  Powers,  one  of  the 
vice-presidents  of  the  Investment  Bankers'  Association. 
The  Vice-Chairman  is  David  R.  Francis,  Jr.,  one  of  the 
members  of  the  Board  of  Governors  of  the  National  Associa- 
tion. The  Secretary  is  J.  R.  Longmire,  president  of  the 
Bond  Men's  Club  of  St.  Louis.  The  members  of  the  Board 
of  Governors  including  the  above  are:  E.  J.  Costigan, 
W.  B.  Dean,  Jr.,  Tom  K.  Smith,  L.  K.  Thompson  of  the 
Bank  of  Commerce  &  Trust  Co.,  Memphis,  and  J.  C.  Wilson, 
of  Jas.  C.  Wilson  &  Co.,  Louis%"ilIe.  This  group  includes 
the  cities  of  St.  Louis,  Memphis,  Louis^'ille  and  Nashville. 


CAMPAIGN  OF  SAVINGS  BANK  ASSOCIATION  OF 
N.  Y.  TO  CURB  UNREST. 
In  a  resolution  adopted  at  their  annual  meeting  at  Lake 
Mohonk,  N.  Y.  on  May  27,  the  mutual  sa\ings  bankers  of 
State  of  New  York  gave  their  approval  to  plans  for  a  state 
wide  advertising  camjiaign,  having  for  its  objects  the 
decrease  of  social  unrest  and  the  increase  of  thrift.  The 
resolution  reads: 

Whereas,  it  is  imperative  for  the  welfare  of  the  TTnited  States  that  organg 
ized  effort  be  made  to  stem  the  tide  of  social  luirest  which  is  crippling 
prodtJction  of  the  necessities  of  life  and  menacing  our  social  and  economic 
machinery  at  a  time  when  a  world  bereft  of  comforts  and  even  necessities 
is  crying  aloud  to  us  for  relief,  and. 

Whereas,  the  great  people's  mutual  savings  institutions  of  the  State  of 
New  York,  through  manifold  and  disinterested  contacts  with  the  public, 
are  in  an  advantageous  position  to  promulgate  this  doctrine,  and. 

Whereas,  education  of  depositors  and  public  as  to  property  rights  and 
personal  rights;  as  to  the  need  of  more  consistent  saving  and  a  check  on 
extravagance;  as  to  the  full  meaning  of  Americanism,  including  a  greater 
devotion  to  God  and  country,  with  equal  rights  for  all  under  the  law,  is  a 
vital  necessity  if  economic  and  social  stability  is  to  be  maintained  and 
advanced,  therefore,  be  it 

Resolved,  that  there  be  initiated  a  state  vnde  campaign  to  fiu-ther  the 
above  described  ends  and  that  a  council  of  25  be  appointed,  5  representing 
each  of  the  5  groups  in  the  state  association,  who  in  turn  shall  appoint  an 
executive  committee  of  5  members,  one  representing  each  group  to  draft 
and  undertake  as  soon  as  possible  such  a  campaign,  and  to  raise  adequate 
funds  therefor. 


AMENDMENT  TO  NEW  YORK  STATE  TAX  LAW 
EXEMPTING  INTANGIBLE  PERSONAL  PROPERTY. 
An  amendment  to  the  New  York  State  Tax  Law,  exempt- 
ing from  taxation  after  June  30  of  this  year  intangible  per- 
sonal property,  except  shares  of  banks  or  banldng  associa- 
tions, became  a  law  with  its  appro^"al  by  Governor  Smith  on 
May  10.  The  following  is  the  text  of  the  amendment  as 
enacted: 

LAAVS  OF  KEW  YORK  <'HAP.  647. 
AN  AC^T  to  amend  the  tax  law,  in  relation  to  the  exemption  of  intangible. 
personal   property. 

The  People  of  the  Stale  of  Kcw  "Vork,  represented  in  Senate  and  Assembly, 
do  enact  as  follotrs: 

Section  1.  Chapter  62  of  the  Laws  of  1909,  entitled  ".Vn  Act  in  relation 
to  taxation,  constituting  Chapter  60  of  the  Consolidated  Laws,"  is  hereby 
amended  by  inserting  therein  a  new  section,  to  be  Section  four-a,  to  read 
as  follows: 

Sec.  4-a.  Exemption  of  intangible  personal  property.  Notwitlistanding 
any  provision  ol"  this  chapter,  or  of  any  other  general,  special  or  local  law. 
intangible  personal  property,  except  shares  of  stock  of  banks  or  banking 
as,sociii-tions,  whether  referred  to  as  pereonal  proi)erty,  capital,  capital  stock 
or  otherwise,  after  Juno  30  1920  shall  be  exempt  from  taxation  locally  for 
State  or  local  purposes.  This  exemption  shall  be  in  addition  to  all  other 
exemptions  of  personal  property  from  local  taxation,  whether  based  upon 
the  character,  ownership  or  amount  of  property.  The  term  "intangible 
personal  property,"  as  itscd  in  this  section,  means  incorivv.-eal  property, 
including  money,  deposits  in  banks,  shares  of  stock,  bonds,  notes,  credits, 
evidences  «f  an  interest  in  property  and  evidences  of  debt. 

Sec.  2.   This  Act  shall  take  effoct  immediately. 
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ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 

James  Speyer  was  a  passenger  on  the  White  Star  Steamer 
Ohnpie,  which  left  for  Em'ope  on  July  8.  It  is  stated  that 
his  trip  abroad  wiU  include  France  and  Gemany,  he  is 
expected  to  be  gone  about  two  or  three  months. 


On  July  1  George  V.  McLaughlin  was  sworn  in  as  New 
York  State  Superintendent  of  Banks  He  succeeds  George 
I.  Skinner  For  five  years  Mr.  McLaughln  had  been  special 
Deputy  Superintendent  of  Banks  in  charge  of  failed  insti- 
tutions . 

Col.  Hugh  H.  McGee  has  been  appointed  an  Assistant 
Treasurer  of  the  Bankers  Trust  Company  of  this  city. 
Col.  McGee  went  to  France  in  1918  with  the  34th  Division 
and  at  the  termination  of  the  war  he  was  made  Chief  of 
Staff  of  the  77th  Divison.  He  has  been  with  the  Bankers 
Trust    smce    1919. 


A  new  office  in  the  West  End  of  London  was  opened 
by  the  Guaranty  Trust  Company  of  New  York  on  July  5, 
at  50  Pall  Mall.  This  will  take  the  place  oT  the  office  at 
5  Lower  Grosvenor  Place.  The  latter  office  was  opened 
during  the  war  in  order  to  handle  a  very  large  volume  of 
Government  business — particularly  Army  and  Navy  trans- 
actions— and  to  be  in  close  proximity  to  the  Embassy  and 
War  Office  of  the  United  States  Government.  But  on 
account  of  the  steadily  increasing  business  of  the  company 
in  England  it  has  been  necessary  to  have  a  second  office  for 
the  transaction  of  general  banking  business.  The  Pall  Mall 
office  is  in  a  section  of  the  city  where  the  Guaranty  wil^ 
be  able  to  serve  a  variety  of  interests.  The  Guaranty  Trust 
Company  has  been  established  in  London  for  more  than 
twenty- three  years  and  at  its  City  Office  at  No.  32  Lombard 
Street,  which  is  in  the  centre  of  the  financial  district,  a  staff 
of  more  than  three  hundred  persons  is  employed.  The 
Guaranty  will  also  open  a  branch  office  in  Constantinople 
about  September  1. 

In  Antwerp,  Belgium,  the  trust  company  has  opened  a 
temporary  office  in  the  exhibition  grounds,  where  the  "Fete 
d'  Anvers"  is  to  be  held  in  conjunction  with  the  seventh 
Olympic  Games.  This  office  wiU  be  in  direct  charge  of  the 
Brussels  office  of  the  Guaranty. 

The  statement  of  the  Guaranty  Trust  Company,  issued 
on  July  7,  in  response  to  the  latest  State  bank  call  shows 
deposits  as  of  June  30  amounting  to  $674,525,852  27,  and 
resources  totaling  $907,169,457  62.  On  Feb.  28  1920,  the 
date  of  the  last  previous  call,  deposits  were  $643,881,248  58 
and  resources  were  $877,678,584  50.  On  June  30  1919, 
deposits  were  $661,914,893  78  and  resources  were  $821,- 
084,399  78. 

The  Equitable  Trust  Company  of  New  York  has  issued  a 
pamphlet  containing  a  brief  summary  of  the  principal 
amendments  to  New  York  State  Laws  of  interest  to  banks  and 
trust  companies  made  by  the  New  York  State  Legislature, 
which  adjourned  April  24  1920.  Copies  may  be  had  upon 
application. 

Heidelbach,  Ickelheimer  &  Co.  of  49  Wall  Street  this  city, 
announces  that  Edward  E.  Spitzer  has  been  authorized 
to  sign  the  firm  name  by  procuration. 

The  United  States  Mortgage  &  Trust  Company  of  this 
city  announces  the  following  appointments,  effective  July  1: 

Henry  O.  Ottiwell,  Trust  Officer. 

Harold  A.  Whitten,  Assistant  Trust  Officer. 

George  S.  Little,  Manager,  Broadway  and  73d  St.  Branch. 

William  A.  Menzel.  Manager,  Madison  Ave.  and  75th  St.  Branch. 

Harvy  L   Street, 2d,AssistantManager, Madison  Ave. &75thSt. Branch. 

Charles  Diehl,  Manager,  125th  St.  Branch. 

Arthur  B.  Colllgan,  Assistant  Manager,  125th  St.  Branch. 

The  June  30  statement  of  the  institution  shows  total  assets 
of  $184,712,659.  The  deposits  amount  to  $69,790,638. 
Besides  its  capital  of  $2,000,000  and  surplus  of  $4,000,000 
the  company  has  undivided  profits  of  $650,151. 

The  officers  of  the  Midwood  Trust  Company,  a  recently 
projected  Brooklyn  institution,  were  elected  at  a  meeting 
of  the  directors  on  June  29.  They  are  George  Ramsey, 
President;  Henry  J.  Davenport,  and  Everett  E.  Terry, 
Vice  Presidents;  and  Charles  O.  Ireland,  Secretary.     The 


Executive  Committee  will  be  composed  of  Messrs.  Ramsey 
Davenport  and  Terry;  Edward  S.  Bancroft  and  T.  Schenck 
Remsen.  Mr.  Ramsey  is  a  director  of  the  Greenwich 
Bank  of  New  York  and  was  formerly  Vice  President  and 
General  Manager  of  the  Riker-Hegeman  Drug  Stores. 
As  stated  in  our  issue  of  April  17  and  June  12,  the  institution 
is  being  organized  with  a  capital  of  $500,000.  It  will  be 
located  in  a  building  which  is  now  undergoing  construction 
at  the  northwest  corner  of  Flatbush  Avenue  and  Dorchester 
Road. 

At  a  meeting  on  July  1  the  directors  of  the  Boylston  Na- 
tional Bank  of  Boston,  Mass.,  elected  Almon  W.  Blake, 
heretofore  Cashier,  Vice-President.  John  E.  Prouty  who 
had  been  Assistant  Cashier  has  become  Cashier  succeeding 
Mr.  Blake  and  Ralph  I.  Benton  has  been  appointed  Assistant 
Cashier. 

New  capital  to  the  amount  of  $50,000  has  been  issued  by 
the  First  National  Bank  of  Ridgewood,  N.  J.  increasing  it 
from  $50,000  to  $100,000.  The  new  capital,  authorized  by 
the  stockholders  on  March  23,  became  effective  June  22. 
It  was  disposed  of  at  $200  per  share  of  $100. 


At  a  meeting  of  the  board  of  directors  of  The  Fidelity 
Trust  Company  of  Buffalo  on  June  29  a  resolution  was 
unanimously  adopted  empowering  the  company  to  accept 
trust  bequests  under  what  is  known  as  the  Buffalo  Founda- 
tion plan.  The  Buffalo  Foundation  is  a  community  trust, 
similar  to  that  in  a  number  of  other  cities,  which  uses  the 
income  from  trusts  left  to  it  for  the  support  of  worthy 
scientific,  educational,  charitable  or  civic  purposes. 


The  Peoples  Bank,  one  of  the  two  Utica,  N.  Y.  banks 
whose  proposed  organization  was  reported  in  these  columns 
May  8,  has  elected  officers  as  foUows:  President,  Vincenzo 
Marrone;  First  Vice-President,  Richard  Auld;  Second  Vice- 
President  and  Manager  of  Foreign  Department,  Joseph 
M.  Marrone;  Cashier,  Clifford  Brophy.  The  bank  has  been 
organized  with  a  capital  of  $100,000,  and  will  begin  business 
on  Aug.  1  at  445  Bleecker  St.,  Utica.  The  stock,  par  $100, 
is  being  disposed  of  at  $125  per  share. 


The  Community  National  Bank  of  Buffalo,  N.  Y.  is  the 
name  of  an  institution  which  began  business  July  3 ,  following 
the  issuance  of  a  charter  by  the  Comptroller  of  the  Currency. 
The  Bank  has  been  formed  with  a  capital  of  $200,000  in 
shares  of  $100.  The  stock  was  sold  at  $125  per  share. 
Edward  A.  Duerr  is  President.  The  other  officers  are: 
W.  G.  Bishop  and  A.  J.  Kayser  Vice  Presidents;  Robert 
W.  H.  Campbell  Cashier;  O.  P.  Bremer  Assistant  Cashier, 
Frederick  G.  Bagley  is  General  Counsel.  Mention  of  the 
application  for  a  charter  for  the  new  institution  was  made  in 
our  issue  of  Dee.  27,  1919. 

The  Suffern  National  Bank  of  Suffern,  N.  Y.  reports  a 
capital  of  $200,000,  the  amount  having  been  increased  from 
$50,000.  The  additional  stock  was  disposed  of  at  par. 
The  plans  to  increase  the  capital  were  ratified  by  the  stock- 
holders on  April  16,  and  the  enlarged  capital  became  effective 
June  30. 


The  merger,  which,  as  we  stated  in  these  columns  March 
20,  was  planned  between  the  Union  Trust  Company  and  the 
Citizens  Bank  of  Rochester,  went  into  effect  on  May  18. 
The  merger  was  arranged  under  the  name  of  the  Union 
Trust  Company  which  has  increased  its  capital  from  $1,000,- 
000  to  $1,250,000.  The  Citizens  Bank  is  operated  as  the 
"East  Avenue  office"  of  the  Trust  Company. 

The  former  officials  of  Citizens  Bank  have  been  elected  as 
officers  of  Union  Trust  Companj^;  James  L.  Hotchkiss, 
President  of  the  Bank,  George  G.  Ford,  Vice-president  and 
John  C.  Frankland,  Cashier  are  now  vice-presidents  of  the 
trust  company  and  Edward  J.  Meyer  and  William  J.  Hause^ 
are  assistant  secretaries.  The  East  Avenue  office  will  be 
under  the  management  of  Vice-president  Frankland.  Beside 
the  foregoing,  the  following  officials  of  Union  Trust  Com- 
pany, namely:  President  F.  W.  Zoller;  Vice-presidents, 
M.  E.  Wolff,  A.  B.  Fraser,  E.  P.  VoUertsen,  Blake  S. 
Raplee,  Vice-president  and  secretary  and  the  following 
assistant  secretaries:  D.  M.  Rose,  M.  G.  Palmateer  and  Carl 
R.  Snider.  On  June  30  the  deposits  of  the  trust  Company 
were  reported  as  $18,210,112,  while  its  total  resources 
amounted  to  $21,844,324. 
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The  City  National  Bank  of  Bridgeport,  Conn,  now  has  a 
capital  of  $1,000,000 — or  double  the  amount  it  previously 
had.  The  enlarged  capital  became  effective  July  1.  The 
new  stock  was  authorized  by  the  stockholders  on  May  21. 
It  was  sold  to  the  stockholders  at  par,  namely  $100  per  share. 

B.  Farnham  Smith  has  been  elected  Vice-President  of 
the  International  Trust  Co.  of  Boston,  Mass.  Mr.  Smith 
had  recently  been  with  the  Cambridge  Trust  Co.  and  prior 
to  that  was  for  many  years  associated  with  the  Interna- 
tional Trust.     He  assumed  his  new  duties  on  July  1. 


On  July  1  the  Hamilton  Savings  Bank  began  business  in 
Washington,  D.  C.  succeeding  to  the  business  of  the  Central 
Savings  Bank,  at  Seventh  and  Eye  streets,  northwest.  A 
general  banking  business  is  conducted  by  the  institution, — 
commercial,  savings  and  checking  accounts  being  handled, — 
which  has  an  authorized  capital  of  $300,000.  The  Central 
Savings  Bank  will  be  continued  as  the  Central  branch  of  the 
Hamilton  Savings  Bank.  The  main  office  of  the  latter  is 
at  14th  Street  and  Park  Road.  Charles  W.  Darr  is  Acting 
President  of  the  Hamilton  Savings  Bank.  The  other  officers 
are  John  H.  Lawrence,  W.  J.  G.  Thomas  and  Louis  Rosen- 
berg, Vice  Presidents;  Charles  C.  Eckloff,  Cashier  and  B.  I. 
Boudren,  Assistant  Cashier. 

Plans  to  increase  the  capital  of  the  recently  organized 
Public  Bank  &  Trust  Company  of  Philadelphia,  Pa.  from 
$200,000  to  $300,000  are  under  way.  A  meeting  of  the 
stockholders  will  be  held  on  July  28  to  vote  on  the  proposals. 
The  additional  stock  (par  $50  per  share)  is  to  be  disposed  of 
at  $55  the  premium  being  added  to  the  surplus.  As  stated 
in  our  issue  of  May  8  the  bank  began  business  May  10. 
George  W.  Haney  is  President  of  the  institution  which  is 
located  at  Seventh  &  Morris  Streets. 

John  W.  Hoffman,  heretofore  Assistant  Treasurer  of  the 
Pittsburgh  Trust  Co.  of  Pittsburgh,  Pa.  has  been  made 
Vice-president  of  the  First  National  Bank  of  Etna,  Pa. 
in  active  charge  Mr.  Hoffman  had  been  with  the  Pitt- 
sburgh institution  for  18  years  and  previous  to  that  time 
for  two  years  with  the  First  National  Bank  of  Rochester,  Pa. 

Frank  H.  Gay,  for  several  years  Assistant  Secretary, 
Detroit  Trust  Company,  Detroit,  has  recently  become  as- 
sociated with  The  National  Bank  of  the  Republic,  Chicago, 
as  Assistant  Trust  Officer  of  its  Trust  Department. 


With  a  view  to  converting  the  City  Bank  of  Battle  Creek, 
Mich,  from  a  State  to  a  National  Bank,  application  has  been 
made  to  the  comptroller  of  the  Currency  for  a  charter  for 
the  City  National  Bank  of  Battle  Creek,  with  a  capital  of 
$250,000. 


Books  of  subscription  to  the  capital  of  the  Transportation 
Bank  of  Chicago,  pursuant  to  a  permit  issued  on  April  8 
by  Andrew  Russell,  State  Auditor  of  Illinois,  have  been 
opened  at  the  office  of  the  Transportation  Committee, 
in  the  Transportation  Building.  It  is  announced  that  the 
major  part  of  the  stock  has  been  and  wiU  be  alloted  to 
representative  firms  and  individuals  in  the  area  served  by  the 
bank.  The  bank  is  being  formed  with  a  capital  of  $500,000 
and  surplus  of  $100,000,  its  stock  selhng  at  $125  per  share. 
It  is  planned  to  conduct  a  general  savings  and  commercial 
banking  business,  and  the  institution  is  scheduled  to  open 
about  July  15.  The  officers  already  named  are  President, 
Wilham  J.  Hartman,  formerly  President  W.  J.  Hartman 
Company;  Vice  President,  Thos.  E.  McGrath,  formerly 
Assistant  Cashier  Continental  and  Commercial  Trust  and 
Savings  Bank;  Vice  President  and  General  Counsel,  Orville 
J.  Taylor,  of  Taylor,  Miller  &  Plamondon,  Attorneys  and 
Cashier,  J.  E.  Engquist,  formerly  Cashier,  First  National 
Bank  of  Antigo,  Wisconsin. 

The  directors  are: 

V.  M.  Alexander,  Assistant  to  President,  Chicago  &  Alton  RR. 

W.  P.  Donohue,  President,  M.  A.  Donbhue  &  Co. 

"W.  E.  Dwight,  President,  Dwight  Brotliers  Paper  Company. 

J.  E.  Engquist,  Casliier. 

W.  II   French,  President,  Barnhart  Brothers  &  Spindler. 

William  J.  Hartman,  President. 

E.  W.  Kraft,  Keiiffel  &  Esser  Co. 

F.  W.  Lletzow,  Treasurer,  Natural  Dry  Milk  Company. 
Thos.  E.  McGrath,  Vice-President. 

F.  C.  Schultz.  Chief  Inspector,  The  Chicago  Car  Interchange  Bureau. 
Frank  E.  Spencer,  Secretary  and  General  Manager,  Anderson  &  Gus- 
tftfson.  Inc. 


George  Halleck  Taylor,  Chicago  Mortgage  Loan  Correspondent.Pruden- 
tial  Life  Insurance  Company  of  Newark,  N   J. 

Orville  J.  Taylor,  Taylor,  Miller..&  Plamondon,  Attorneys. 


The  Minneapolis  State  Bank  of  Minneapolis,  Minn.,  has 
changed  from  a  state  to  a  National  institution  under  the 
name  of  the  Minneapolis  National  Bank  with  a  capital  of 
$200,000.  According  to  C.  E.  HiU,  Vice-President,  there 
will  be  no  change  in  the  Board  of  Directors  nor  in  the  man- 
agement of  the  bank.  The  bank  claims  to  be  the  only  bank 
in  the  Lake  Street  District  a  member  of  the  ISIinneapolis 
Clearing  House  Association;  the  only  bank  a  member  of  the 
Federal  Reserve  System  in  its  section  of  the  city;  the  only 
national  bank  in  the  city  outisde  of  the  down  town  district, 
and  the  oldest  and  largest  bank  in  the  Lake  Street  District. 
The  bank  was  incorporated  under  the  State  laws  in  1908 
with  a  capital  of  $25,000  and  surplus  of  $2,500,  in  July,  1912, 
its  capital  was  increased  to  $50,000  and  in  May  1918,  the 
amount  was  further  increased  to  $100,000;  in  June  of  the 
present  year  it  was  enlarged  to  the  present  amount  of 
$200,000.  Its  deposits  passed  the  $1,000,000  mark  in 
November,  1917,  and  in  April  of  this  year  are  reported  as 
having  exceeded  $2,000,000.  It  was  admitted  to  member- 
ship in  the  Minneapolis  Clearing  House  Association  in 
October  1918.  Its  entrance  to  the  Federal  Reserve  System 
occurred  the  present  month.  The  bank's  resources  are 
announced  as  over  $2,500,000.  The  officers  are  .J.  P. 
Bruer  President,  L.  M.  Chamberlain  and  C.  E.  Hill  Vice- 
Presidents,  Howard  Hall  Cashier,  Robert  Johnson,  John  O. 
Lindskog,  and  A.  W.  Johnson  Assistant  Cashiers, 

A  new  institution,  the  Minnesota  National  Bank,  has 
been  organized  in  Duluth,  Minnesota  with  a  capital  of 
$600,000  and  a  surplus  of  $120,000,  the  stock  divided  in 
shares  of  $100,  being  sold  at  $120  per  share.  The  bank 
plans  to  begin  business  about  Nov.  1.  The  officers  of  the 
institution  are  B.  M.  Peyton,  President,  J.  H.  McLean 
Vice-President,  John  N.Peyton  Cashier,  and  W.F. McLean 
Assistant  Cashier. 

Application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  Colonial  National  Bank  of 
Roanoke,  Va.,  with  a  capital  of  $400,000.  The  new  insti- 
tution will  represent  a  conversion  of  the  Colonial  Bank  & 
Trust  Company  of  Roanoke,  the  paid  in  capital  of  which 
is  $400,000.  Since  1915  the  institution  has  grown  from  one 
with  resources  of  $1,078,060  to  $2,057,939  on  June  30,  1920. 
The  deposits  on  the  last  named  date  were  $1,429,658.  With 
the  change  to  a  National  system  no  change  will  occur  in  the 
officers;  they  are  R.  H.  Angell  President,  W.  W.  Boxley 
and  H.  D.  Guy  Vice-Presidents;  E.  W.  Tinsley  Treasurer; 
Geo.  N.  Dickinson  Secretary  and  W.  D.  Hall  Assistant 
Treasurer. 

Additional  stock  to  the  amount  of  $100,000  authorized 
by  the  stockholders  May  8,  has  been  issued  by  the  American 
National  Bank  of  Roanoke,  Va.  making  the  capital  now 
$300,000.  The  increased  capital  became  operative  June^30. 
The  selling  price  of  the  new  stock  was  $150  per  $100  share. 


The  Hibernia  Bank  and  Trust  Company  of  New  Orleans 
on  July  1  declared  its  usual  dividend  of  6%  to  shareholders. 
This  is  at  the  rate  of  24%  a  year,  the  bank's  usual  rate. 
Simultaneous  with  the  dividend  to  shareholders,  the  bank 
declared  a  dividend  at  the  same  rate  to  all  employees,  based 
on  their  annual  series,  and  paid  in  consideration  of  time, 
effort,  and  service  just  as  the  dividend  to  shareholders  is 
paid  on  their  invested  capital.  This  is  in  accordance  with 
a  profit  sharing  devised  by  the  bank  October  last.  The 
Company  has  just  issued  it  semi-annual  statement  shoA\ing 
deposits  of  more  than  45,000,000  and  resources  of  more  than 
$63,000,000.  Deposits  on  June  30  of  last  year  were  $33,- 
000,000  against  $45,000,000  this  year— a  gain  of  $12,000,000 
or  an  average  gain  of  one  million  a  month  for  the  last  twelve 
months.  These  figures  bespeak  the  growth  and  prosperity 
of  the  port  of  New  Orleans  and  the  entire  South.  The  bank's 
statement  is  issued  in  attractive  booklet  form,  and  is  number 
eight  of  a  series  on  "The  Agricultural  and  Industrial  South.' 
The  cover  page  contains  a  picture  of  coffee  in  wharf  sheds 
along  the  river  front,  and  the  text  pages  of  the  booklet  tells 
interesting  facts  about  this  great  commodity.  The  booklet 
shows  that  one  shipload  of  100,000  bags  of  coffee  is  suf- 
ficient to  make  316,000,000  cups  of  coffee. 
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The  Security  National  Bank  of  Wichita  Falls,  Texas, 
began  business  on  Juh'  1 ,  following  the  issuance  of  a  charter 
by  the  Comptroller  of  the  Currency.  The  bank  starts  with 
a* capital  of  8400,000  and  surplus  of  SIOO.OOO.  The  stock 
of  the  institution  is  in  shares  of  SlOO  and  was  disposed  of  at 
S125  per  share..  The  officers  are  J.  I.  Staley  President, 
C.  C.  Cabines,  J.  W.  McReynolds,  W.  M.  Priddy  and 
J.  A.  Rieholt  Vice-Presidents,  N.  M.  Clifford  Cashier, 
R.  R.  Rubottom  and  Earl  Breedlove  Asst.  Cashier. 

A  new  banking  institution  has  been  organized  in  Long 
Beach,  Cal. — The  Farmers  &  Merchants  Trust  Co. — as  an 
affiliated  institution  of  the  Farmers  &  Merchants  Bank. 
The  new  company  will  act  as  executor  of  estates  and  serve 
in  any  and  every  fiduciary  capacity.  The  capital  of  the 
Farmers  &  IMerchants  Trust  Co.  is  S100,000  which  added 
to  the  capital  and  surplus  of  the  Farmers  &  Merchants  Bank 
makes  a  total  capital  and  surplus  for  the  two  institutions  of 
§775,000.  C.  J.  Walker  is  President,  T.  W.  Williams 
Vice-President  and  H.  V.  Ketcherside,  Trust  Officer. 

A  new  institution,  the  Wasco  County  Bank  of  The  Dalles, 
Oregon,  opened  for  business  on  June  3rd  at  Second  and 
Washington  Street  with  a  capital  of  $100,000.  George  C. 
Blakeley  is  President  of  the  institution,  T.  H.  West  Vice- 
President  and  E.  E.  Fitzwater  Cashier.  The  board  of 
directors  consists  of  George  C.  Blakeley,  J.  P.  Bolton, 
Dr.  H.  C.  Dodds,  R.  L.  Stevens  and  T.  H.  West. 

The  60th  annual  report  of  La  Banque  Nationale  (head 
office  Quebec)  for  the  fiscal  year  ending  April  30,  1920,  was 
presented  to  the  shareholders  at  their  annual  meeting  on 
June  9th  and  showed  that  a  year  of  exceptional  prosperity 
had  been  enjoj'ed  by  the  institution.  Net  profits,  after 
deducting  interest  on  deposits  and  bad  and  doubtful  debts, 
amounted  to  $567,372,  which  when  added  to  $48,699, 
balance  to  profit  and  loss  brought  forward  from  the  preceding 
year,  made  the  sum  of  $616,071  available  for  distribution. 
From  this  total,  the  report  shows,  the  following  appropria- 
tions were  made:  $200,000  to  pay  four  quarterly  dividends 
at  the  rate  of  10%  per  annum;  $100,000  credited  to  reserve 
fund;  $100,000  to  cover  depreciation  in  securities,  etc.; 
$25,000  to  rebate  of  interest  on  discounts;  $65,000  to  cover 
depreciation  in  bank  premises  and  fixtures;  $25,000  to  credit 
of  pension  fund  and  $26,851  to  take  care  of  war  tax  on 
circulation,  leaving  a  balance  of  $74,220  to  be  carried  forward 
to  next  year's  profit  and  loss  account.  Total  assets  are 
given  at  $68,675,366  as  against  $50,433,531  for  the  preceding 
fiscal  year  and  deposits  show  a  gain  of  $11,005,055,  $7,632,- 
151  being  an  increase  in  the  deposits  in  Canada  and  $3,372,- 
904  an  increase  in  the  deposits  in  the  Paris  branch  of  the 
institution.  Total  deposits  are  shown  in  the  report  as 
$48,460,158.  The  capital  of  La  Banque  Nationale  is 
$2,000,000  with  a  reserve  fund  of  $2,300,000.  It  has 
recently  increased  its  dividend  rate  to  12%.  During  the 
year  nine  branches  and  thirty-four  sub-agencies  were  opened, 
making  ninety-two  branches  and  two  hundred  and  ten 
sub-agencies  now  in  operation.  Rodolph  Audette  is  Presi- 
dent and  J.  B.  Laliberte,  Vice-President. 

The  annual  statement  of  the  Home  Bank  of  Canada  (head 
office  Toronto)  for  the  fiscal  year  ending  May  31,  1920, 
submitted  to  the  shareholders  at  their  annual  meeting  on 
June  29  shows  net  earnings,  after  deducting  all  charges  of 
$268,895.  By  adding  to  this  sum  the  balance  brought  for- 
ward from  the  preceding  fiscal  year  ($158,349)  and  also  the 
sum  of  $3,788,  representing  premium  on  the  capital  stock 
during  the  year,  a  total  of  $431,032,  the  report  shows, was 
available  for  distribution.  Appropriations  out  of  this 
amount  were  made  as  follows:  $177,237  to  pay  four  quarterly 
dividends  at  the  rate  of  6%  per  annum;  $19,535  to  meet 
Government  tax  on  note  circulation;  $5,511  reserved  for 
Dominion  Government  Income  War  Tax;  $15,000  written 
off  bank  premises;  $25,000  reserved  for  adjustment  of  ex- 
change rates  on  British  and  Foreign  balances  and  securities; 
$1,875  donations  to  patriotic  and  other  funds  and  $100,000 
transferred  to  rest  account,  leaving  a  balance  of  $146,874 
to  be  carried  forward  to  next  year's  profit  and  loss  account. 
Total  assets  are  shown  in  the  report  at  $29,485,465  as  against 
$28,635,924  last  year,  and  the  ratio  of  liquid  assets  to 
liabilities  to  the  public  is  now  51.73.  During  the  year  some 
15  new  branches  were  opened.  In  the  near  future  a  new 
branch  will  be  opened  in  Toronto,  maldng  the  eleventh  for 
the  Home  Bank  of  Canada  in  that  city.  H.  J.  Daley  is 
President  and  J.  Cooper  Mason,  General  Manager. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
June  30  are  set  out  in  the  following.  The  figure j  are  takei 
ejiirely  from  the  daily  statement  of  the  United  States 
Treasury  'or  June  30: 

CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 

AsiHs.  Liahilities. 


Gold  coin 374,682,159  48 

Gold    bullion 1,795,383,508  66 


Gold  certfs.  outstanding    584,581,123  00 
Gold    settlement    fund, 

Fed.  Reserve  Board. .1.184. 275. 551  87 

Gold   reserve 152.979,025  63 

Avail,  gold  in  gen'l  fund    248,229,967  64 


To.al 2,170,035,668  14        Total 2,170,065,668  14 

*jVo(f.— Reset  vpd  against  $346,681,016  of  U.S.  notes  and  Sl.656,355  of  Treasury 
notes  of  1890  outstanding  Treasury  notrs  are  also  secured  by  Bilver  dollars  Id 
the  Treasury, 

SILVER  DOLLARS. 

Liabilities.  S 

Silver  certs,  outstanding  118,521,774  00 
Treas.  notes  of  1S90  our.  1,656,355  00 
Available   silver   dollars 

in  general  lund 14.641,786  00 


Assets. 

S 
Silver  dollars... 134,819,915  00 


Total 134,819,91500       Total 134,819,915  00 


GENERAL  FUND. 


Assets. 

Avail,  gold  fsee  above). 
Available   silver   dollars 

(see   above) 

United  States  notes 

Federal  Reserve  notes.. 
Fed.  Res've  bank  notes. 

National  bank  notes 

Certif'd  checks  on  banks 

Suosidiary  silver  coin 

Minor  coin 

Silver  bullion 

Unolasjified       (unsor.ed 

currency,    &c.) 

Deposits  in  Fcdci  al  Land 

banks 

Deposits  in  Federal  Re- 
serve banks 

Deposits  in  special  de- 
posit.arips  account  of 
sales  of  certificates  of 

indebtedness 

Deposits  In  foreign  de- 
positaries: 
To  credit  Treas.,  Li.  S. 
Deposits  in  nat.  banks: 
To  credit  Treas.,  U.S. 
1o     credit     of    other 
Government  officers 
Deposits    in    Philippine 
Treasury: 
To  credit  of  Treasurer, 
U     S..    and    other 
Government  officers 


248,229,967  64 


14,641 
9,3S1 

27,698 
2,490 

22,691 

141 

6,944 

1,143 

18,75i 


,786  00 
223  00 
893  00 
009  00 
895  92 
389  63 
071  69 
,451  29 
,853  44 


13.004,834  00 

5,950,000  00 

44,393.307  32 

273,335,000  00 

8,608,654  46 
12,644,214  62 
11,567,054  19 

1.893.050  38 


Total 723,512,315  58 


I.iabiWiei. 
Treasurer's  checks  out- 
standing   

Depos.  of  Govt,  officers: 

Post  Office  Dept 

Board  of  trustees.  Pos- 
tal Saving?  System 
(5%  reserve) 

Comptroller  of  the 
Currenej',  agent  for 
creditors  of  insolv- 
ent banks 

Po.>*tmasters ,  clerks  of 

courts,  &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed- 
eral Reserve  bank 
notes  (5%  fund) 

Redemption  of  na- 
tional bank  notes 
(5%  fund) 

Retiremerit  of  .addi 
tional  circulating 
notes.  Act  May  30 
19t)S 

Exchanges  ot  cur- 
rency, coin,  &e 


874,777  27 
37,551,470  19 

7.787,032  35 

1,168,322  42 
29,586,341  72 

239,963,957  39 
10,557.410  00 
19,620,940  02 

138,800  00 
18. .50 1,521  99 


Net  balance 


365.810,633  35 
357,701,682  23 


Total 723,512,315  58 


Note. — The  amount  to  the  credit  ol  disbursing  officers  and  agencies  to-day  was 
.51,428.788,095  44.  Book  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  Uni„sd  States  Mmount  to  SS0.736,fi29  05. 

Under  the  Acts  of  Jul;  11  1890  and  Dec.  23  1913,  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Re.serve  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  recpipis,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  ol  the  public  debt.  The  amount  of  sucli  obliga- 
tions to-day  was  §29,478.280. 


TREASURY  CURRENCY  HOLDINGS.— Tha  following 
compilation  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasurj'  at  the 
beginning  of  business  on  the  first  of  April,  Maj%  Jane  and 
July,  1920: 


Holdings  In 
Sub-Trcasurief . 


Net  gold  coin  and  bullion  . 
Net  silver  coin  and  bullion. 
Ne  United  States  notes.  . 
Net  nation.il  ban's  notes.  . 
Net  Fed.  Reserve  notes  .  . 
Net  Fed.  Res.  bank  notes 
Net  siibsi  liary  silver  .  ,  . 
Minor  coin,  <tc.   .   .   -   .   . 


Total  cash  in  SuIvTreas. 
Less  gold  reserve  fund  .  . 

Cash  balance  In  Suh-Treas. 
Dcp.  in  special  depositories. 

Account  certs,  of  indebt. 
Dep.  in  Fed.  J^and  banks  . 
Dep  in  Fed.  Res.  banks.  . 
Dr;p.  In  national  banks: 

To  credit  Treas.  U.  S-   . 

To  credit  disb.  officers  . 


Total 

Cash  in  Philippine  Islands 
Defjosits  in  Foreign  Depcs. 


Net  cash  in  banks,  Sub- 
Treasuries 

Deduct  current  liabilities 

Available  cash  balance 


April  1  1920. 
S 


^^ciy  ]  1920. 


382,657.692 
31,899.461 
15,352,453 
38.521.267: 
37,215,5031 
9,157,115 
7,0S7.625 
22. :<S  1,243 


June  1  1920. 
S 


390.410,0d0 
26,072,300 
11  X23.117 
42 .666 .4361 
24,916,767^ 
3,110.240 
7,155.789 
25.183,102 


23,814.653 
9,490,672 

22.284,476 

22,274 ,60:i 
1.9<18.69:' 
8,052,481 

11,251,60(1 


July  I  1920. 
S 


391.225,276  401,208,993 


544,272.359 
152,979.026 


531,967,8371 
1.52,979,026; 


490.:i92,462 
152,979,021- 


33.394,639 
9.381.223 

22,691,896 

27.698.893 
2.490.609 
6.944.072 

14,289.675 


391.293,3331  378.988,811  337.413.436 


31.834,000 

5, ,500, 000] 

115.618,429 

14,188,372 
.9670.261 


172.0.56.000 

5,900,000 

60,017.898 

15,982,531 
13,058,409 


23,858,6:53   29,040,940 

3,3534261    4,706.115 

14.578.321   11.448,347< 


591.086,142 


662,158.111 


339,463,604|  352,600,491 


96,220.')0(' 

5,950.000 

70.820  ..530 

12.5.55.737 
11,797.080 


24.3,52.817 
3.278.87f 
8,283.170 


552.298,829 
3.50.429,839 


•518,100.000 
152,979.026 


365.120,974 

273  335,000 

5,950.000 

44,393,367 

12.644,255 
11.567,654 


24,211.269 
1.893.050 
8,604.655 


723,512,315 
365,810,633 


251,622,.538!     :-09 ,557 .6201     201. 868.9901    357.701.682 


•Includes  ,Ju!y  1,  S18.752.853  44  silver  bullion  and    514,289,674  92  minor  coin 
etc.,  not  included  in  staocmetn  '  Stock  of  Money  " 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 
— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities.  Fourth  of  July  holiday  in  the  week 
this  year. 
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Ciearings — Returns  by  Telegraph. 
Week  ending  July  10. 

1920. 

1929. 

Per 
Cet.t. 

S3,031,999,815 

446,183,028 

326,712,098 

246,439,259 

161.475,397 

108,582,144 

107.000,000 

113.095,138 

68,000.000 

79,209.627 

53,148,779 

§3,942,782,798 

.596,524,865 

353,021,910 

289,238,177 

174,674,174 

148,585,062 

116,739,8P0 

111,021.500 

70,507,504 

68.563,112 

49,905,376 

—23.1 

Chicago 

Philadelnhia                                     

—25.2 
—7.4 

Boston                                   

—15.5 

Kansas  City 

—7.6 
—26.9 

San  Francisco                     

—8.3 

+  1.9 

—3.6 

Baltimore                             

+  15.5 

+  6.5 

§4,740,846,185 
1,008,947,614 

85,921.564.368 
956,248,927 

—20.0 

Other  cities,  5  (lays 

+  5.5 

Total  all  cities,  5  days 

55,749,793,799 
1,573,271,462 

§6,877,813,295 
1,425,050,418 

—  16.4 
+  10.4 

57,318.065,261 

$8,302,863,713 

—11.9 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  six  months  of  1920  and  1919  are  given  below: 


Descrip- 
tion. 

Six  Months  1920. 

Six  Months  1919. 

Par  Value 
or  Quantity. 

Actval 
Value. 

Aver. 
Price. 

Par  Valve 
or  Quantity. 

A  dual 
Value. 

Arer. 
Price. 

Stock  (Shs 
1  Val 
RR. bonds 
U.S.  bonds 
State,  city 
&for.bfls. 
Bank  stks 

Total  ._ 

125,107,966 

§11081,515,525 

294.289,000 

1573,036,000 

150,505,300 
1,400 

§9,832,277,763 

247.247,379 

1414.482,605 

140.840.946 

3,884 

88. 7 
84.1 
89.9 

f36 
274.6 

141,334,086 

§13103,404,530 

278,903,500 

1159,651,600 

174,862,000 
47,200 

§11553.308,880 
247,r.28.500 
101,208,555 

173,131,632 
101,182 

87.8 
,><8.8 
95.0 

09  0 
214  3 

?13099, 376,225 

§11634,861,577 

88.8 

§14716,868,830 

§13075,468,749 

88.8 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1920  and  1919  is  indicated  in  the  follo-^ang: 

SALES    OF   STOCKS   AT   THE   NEW    YORK    STOCK   EXCHANGE, 


Mth. 

1920, 

1919. 

Number 

of 
Shares. 

Values. 

Number 

of 
Sliares. 

Values. 

Par.         1       Actual. 

Par.         1      Actual. 

Jan.- 
Feb. 
Mar. 

19,880.166 
21,865.303 
29,008,749 

S           !           S 
1 ,78 1 ,060 ,200  1 .61 1 ,927 ,486 
1,929,400,800  1,685,946,403 
2,585,053,325  2,312,469,840 

11,858,465 
12,210,741 
21,403,531 

S            i            § 
1 ,126,755 ,705  1 ,037,426 ,808 
1 .152,181 .000  1 ,038,276,918 
2,019,230,100  1.845,369,427 

1st qti  70,754 ,218,6,295,.523, 325  5,610,343,729|45,472,737i4,298, 166,805  3,921, 073, 153 


April 
May- 
June. 

2dQr. 


28,447 ,239  2,-534,782, 100, 2,300 ,049,816  28,587 .431  2 ,710, 196,850  2, 141, 053,298 


16,642,242 
9,354.26 


54.443,748 


1,436.029 ,9501, 235,042, 107  34,413, .553  3, 215,473,425  3,841 ,347,811 
815,179,150     685,942,11132.860.365  2,879,567,450  2,599,924,618 


4,785,991,200 


4,221,034,034195,861,349  8,805,237,725  8,582,325,727 


6  mos  125197  966  11081,514,525  9,832,277,763  141334  086113103.404,530 12503.398,880 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1920  and  1919: 

MONTHLY  CLE.ARTNGS. 


Month. 


Clearings,  Total  All. 


1020. 


1919. 


Clearings  Outside  New  York. 


1920. 


1919. 


January- 41,605,136.81932,428,137,754  +28.318,395,416,713  14„567,404,920  +26.3 

;.8;15.086.449. 7.38  11.613.895,464  +29.9 
.018,907,335,675  13,605,873,2161  +  39.0 


February 
March  . . 


1st  quar. 

April 

May 

June 

2d  quar- 


33,230,502,161  25,808.147,986  +28.1 
41,240,600,536  30,092,846,875  +37 


116  076  239  516  88,329,132,615  +31. 4|.52 ,389 ,202, 126  39,787 ,263,600!  + 31. 7 


39.586,060.592  30.610,755,205  +29.3  17,785,625,497  13.277,687,872  +34  0 
36,752,594,890  33,196,526,667  +10.7  17,01 1070,885  14,313,628,498, +  l,'^. 8 
38,355,221,407  34,254,611,450+12  0  17,846,486,126  14,500,780.258+23  1 


114693  885,979,98, 061,893,412 +16. 9 52 ,f 43, 182. 508  42,092, 096,628 +25.1 


6  m03... 1230770  125,495  186  391020027+ 23. 8  105032  384. 634  81. 879, 360, 228' +  28. 3 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  June  and  since  Jan.  1  in  each  of  the  last 
four  j'ears  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

June ■ — Jon .   1  to  Jvne  30——— 

(000  000s       1920.  1919.  1918.  1917.  1920.   1919.   1918.   1917. 

OVi  'tt(  0 .)                                   S                        S                        S                        I'^  S                           S                           ^                           % 

New  York 2«.. '^09  19.7.54   14,858   16,099  125"738  104,512     85^330     88,485 

Chicago 2,734     2,386     2,077     2.118  16,502     13,636     12,616     12,485 

Boston--- 1.64S     1,527      1,531      1.058  9,760       8,068       7.391        5  987 

PhiladelDhia 2.283     1,850     1,700     1.504  12,577     10.333       9,165       8,508 

St.   I.nnls 696         677         624         .545  4.322       3,887       3,780       3.288 

Pittsburgh 761         614        568        354  4.217       3.409       2,.363       2,010 

San  Francisco 693         552        461         416  4,023       3.160       2,558       2  225 

CLarinnall 315        248        239         167  1.804       1,487        1,.322       1001 

Baltimore 428        363        294        202  2.367       1.060       1,387       1107 

Kan.SHS  City 1.002         845        667        554  6.161       4,951       4  753       3  303 

Cleveland 610        450        387        332  3  371       2  427        1967       I'o'S 

New  Orleans 250         250         187         146  1739       1420       1414         '880 

Minneapolis 366         156         110         122  1710           959         '755          750 

Louisville 127-         71           93           77  ,560           502           589           514 

P/fP't 556         346         287         234  S.O.W        1,923        1,406        1,370 

Milwaukee 1,52         137         115         110  SCO           775           702           624 

LosAnireles 336         180         120        126  1.900         9  87           736           776 

Providence 59           47           48          44  363           261           295          206 

Omaha 247        234        203         146  1.771        1,443       1.381           870 

?."'S'"-.--- -^^         '^"           ^^           *=3  1,123     .      646           521            468 

ft.,.Pn"' 184           fS           63          60  818          428           367           366 

Indliinapoli.s 84           65          65          60  478          304           302           330 

j;fnj"- 1P2         128           80           64  951            720           548           ,373 

Richmond 261         212         174         104  1,61S       1,279       1204          60' 

Memphis 92          78          37           44  690          402          317           269 

^eattle lf.3         164         153           95  1,101            912           SOO           .508 

Harf'Td 42           35           35           37  200          200           201           218 

Salt  Lake  City...         73           63           50          55  448          ,300           315          320 

„  Total 35,057  31,861   25,212  24,962  210.321   171,402    14,371   130  619 

other  cities 3,298     2,394     2,100     1,774  20.449     15.899     12,.582     I0'.5r6 

^T".*!""" SS.S.'-S  34,2.55  27,318   26,730  2.30.770   1S6..391    1.56.0.53   1,50  135 

Outside  New  Yorkl7, 846   14,501    12,400  10,637  105,032     81,879     71,623     61,050 

Other  Western  and  Southern  c'earings  brought  forward 
from  first  page: 


June. 


Clearings  at — 


1920. 


1919. 


Inc.  or 
Dec. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.   Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

TopcJia 

Lincoln. 

Cedar   Rapids - 
Colorado   Sp'gs 

Fargo 

Sioux  Falls... 

Waterloo 

Helena 

Pueblo 

Joplin 

Aberdeen 

Fremont 

Hastings 

Billings 

Grand  Forks. 

Lawrence 

Iowa  City 

Oshkosh 

Kan.  C,  Kan 

Lewistown 

Great  Falls 

Rochester 

Minot 


1001527 090845 


Tct.  oth.  West. 

St.    Louis 

New  Orleans. - 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Fort  Worth-.. 

Memphis 

Savannah 

Nashville 

Norfolk 

Birmingham  . 
Jacksonville.. 

Augusta 

Knoxville 

Chattanooga  . 
Little  Rock.. 

Mobile 

Oklahoma 

Charleston 

Columbia 

Macon 

Austin 

Beaumont 

El  Paso 

Columbus,  Ga 
Wilmn,  N.  C 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Waco 

Dallas 

Newport  News 
Montgomery.. 

Tampa 

Texarkana 

Raleigh 

Shreveport 

Port  Arthur.. 
V/ichita  Fails. 


366,498,948 

'247,216,949 

184,264,462 

162,273,405 

70,182,884 

54,674,715 

43,219,59(: 

36,976,225 

60,709,586 

15,298,192 

23,918,413 

12,442,145 

4,806,038 

14,163,397 

15,230,923 

9,398,083 

7,214,676 

4,795,902 

7,607,434, 

7,518,408 

3,552,618 

3,648,019 

5,408,734 

6,549,000 

1,906,447 

2,962,681 

3,426,028 

21,009,893 

2,235,368 

6,910,311 


1,493,340 


166 

233 

82 

128 

07 

44 

44 

30 

50 

12, 

20 

10 

4 

11 

15 

7 

7 
3 
5, 

6 
3 

2 
5 

0 
1 
2 

2, 
2, 
2, 
Not 
Not 
Not 


§ 
199,349 
,029,100 
979,767 
980,669 
146,460 
,274,414 
,629,875 
,658,171 
761,796 
046,474 
098.3t0 
487,459 
,473,282 
,219,821 
,419,050 
545,379 
362,431 
744,470 
430,459 
933,000 
603,610 
266,628 
760,420 
583,570 
138,000 
688,786 
043,756 
590,523 
673,002 
346,322 
include 
incl.  in 
incl.  in 


% 

+  18.5 

+  134.2 

+  5.7 

+  122.0 

+  26.6 

+  4.3 
+  22.5 

—3.2 
+  20.2 
+  33.3 
+  26.5 
+  16.7 
+  18.8 
+  13.9 
+  24.0 

—2.0 
+  27.3 

— 6.8 
+  39.8 
+  28.2 
+  13.9 

+  9.1 
+  32.2 

—3.1 

+  6.7 

+  12.9 

+  45.0 

+  32.3 

+  689.2 

d  in  tot 

total 

total 


t,ix  Months. 


1920. 


1919. 


Inc.  or 
Dec. 


24067157671818093  923 
605,633, 954|677, 100, 060 
259,204,553  250,377,982 


127,132,922 

109,120,805 

26,886,800 

250,765,200 


71,119,860 

74,448,399 

26,279,600 

212,251,184 


254,530,345  220,724,168 
86,462,003'  62,081,394 
91,577,919 


Total  South. 


34,538,863 

99,783,981 

44,934,449 

81,562,428 

52.347,124 

14,877,137 

14.413,220 

37,357,442 

47,767,899 

11,413,567 

55,154,016 

21,640,498 

13,701.638 

34,480,157 

5,343.310 

6,564,143 

27,000,000 

4,413,087 

4.832,090 

1,513,368 

2,810,943 

59,485,467 

20,528,424 

11,205.300 

145,590,235 

3,803.075 

7.120,660 

10,834,709 

3,035,814 

6,312,246 

21,661,300 

1,880,693 

18,247,055 


78,409,572 

37,812,268 

57,004,467 

40,390,244 

49,001.482 

36,520,477 

15.594,672 

10.939,661 

26,179,2-76 

30,208,808 

8.141,130 

44,897.443 

15.998.000 

9,532,284 

8,007,203 

12,632,163 

5,528,325 

25,166,302 

4,207,935 

3.572,476 

1,694,509 

1.900,62 

41,941,989 

12,982,071 

9,981,031 

122,077,640 

5.306,540 

6,093,000 

7,419,230 

3,307.452 

4,037,000 

12,208.492 

1,199,621 

20,108,165 


2826415388  2377030230 


+  32.3 

+  2.7 

+  3.5 
+  78.8 
+  47.9 

—1.5 
+  18.1 
+  123 
+  39.3 
+  16.8 

—8.7 
+  75.0 

—3.1 
+  64.4 
+  43.3 

— 4.6 
+  31.8 
+  42.7 
+  58.1 
+  402 
+  22.9 
+  36  3 
+  43.7 
+  330,7 
—67.7 
+  18.7 

+  7.3 

+  5.1 
+  35.3 
—10.8 
+  47.9 
+  41.8 
+  68.1 
+  12.3 
+  19.2 
—28.3 
+  16.8 
+  46.0 
—8.2 
+  56.3 
+  77.4 
+  56.8 
—9.3 


6,160,530,479 

1,719,034,617 

1,771.309.696 

817.806,257 

950,915,004 

480,656,3261 

371,969,900! 

305,766,388, 

186,478,456' 

368,303,098! 

93,147,179! 

102.054,536! 

83.998.053' 

31,533,089! 

74,827,0191 

105,122,784' 

58,582,888 

49.053,422 

25,273,291 

50,385,093 

42,986,147; 

22,886,8&3l 

24,962,366! 

33,308,219! 

42,514,000' 

11,790,790 

19,774,750 

19,448,965 

108,814,046 

13,777,575 

44,223,670 


8,714,962 


4,950,530,476 

958,951,250 

1,442,509,155 

428,269,809 

726,125,261 

464,043,900 

264,408,261 

207^366,405 

176,979,253 

259,516,255 

80,227,761 

125,284,924 

61,866,904 

22,254,153 

69,389,790 

87,381,928 

44,184,110 

63.077,663 

19.369,461 

39,394,000 

35,939,984 

19,739,513 

14.735,769 

32,307,809 

33.987,400 

10,245,5561 

13,769,929j 

14,030,302 

18,454,169 

15,686,603 

Not  included 

Not  included 

Not  included 


% 
+  24.4 
+  79.4 
+  22.8 
+  91.0 
+31.0 
+  5.9 
+  40.7 
+  14.4 
+  5.4 
+  41.9 
+  16.1 
+  29.7 
+  35.8 
+  41.7 
+7,8 
+  203 
+  32.6 
—7.6 
+  30.5 
+  27.9 
+  19.6 
+  15.9 
+  69.3 
+3.1 
+  25.1 
+  15.1 
+  43.6 
+  38.6 
+  489.6 
—12.2 
in  total 
in  total 
I  in  total 


14207,119.325 

4,3  22,244.222 

1.739,034,391 

5C0,467,054 

705,002,347 

182,477,221 

1,618,496,771 

1,764,678,135 

517,400,518 

698,037,622 

266,029,168 

616,008,446 

278,274,896 

502,195,464 

32/, 154,332 

126,446,764 

85,979,873 

212,505,844 

328,364,183 

65,019,579 

337,006,122 

133.448,692 

100.391,029 

205,650,985 

43.935,832 

40,324,804 

173,841,340! 

30,944,482' 

29,585,082 

11,360,471! 

19,191,331 

339,163,014 

117,621.234 

85,103.602 

993,562,115 

24,762,539 

55,247,689 

69,365,419 

20,186,652 

45,642,091 

139,070,980 

10,726,135 

135,502,071 


10740027  809 

3,886,561.808! 

1,4£0,0SS,434: 

501,537,8641 

409,293,989! 

134,383,248 

1,278,565,488, 

1,398,214,732 

383,843,198 

402,287,757 

177,937,969 

382,311,279 

254,400,349 

304,006,796 

21., 404,428 

83,292,536 

66,858,638 

141,598,311 

133,822,819 

43,809,298 

256,304,979 

92,039,295 

65,952, 0S5i 

46,894,100 

168,534,868 

35,890,463 

145,271,922 

20,421,674 

22,710,817 

10,571,967 

14,110,397 

243.301,964 

70,856,041 

58,744,472 

064,682,610 

28,224,683 

41,912,279 

50,.530,973 

20,828,156 

24,987,938 

70,458,603 

7,802,372 

88,438,749 


+32.3 
+  11.2 

+  22.5 
+  11.7 
+  72.4 
+36.8 
+  26.6 
+  24.8 
+  34.8 
+  51.2 
+49.5 
+  61.1 

+  9.4 
+  64.9 
+50.5 
+  51.8 
+  28.6 
+  50.2 
+  145.4 
+  48.4 
+31.7 
+  44.1 
+  79.4 
+  338.5 
—73.9 
+  12.4 
+  19.7 
+  51.5 
+  30.3 

+  7.4 
+  38.0 
+  39.4 
+  G3.9 
+  44.9 
+  49.5 
—12.3 
+31.8 
+  37.3 

—3.1 
+  82.7 
+  98.2 
+  36.4 
+  53.2 


+  18.9  18080,l,30.52l'l3 021  056 907    +29  9 


CUarings  at — 


Kan.sasCity 

Micnjapolis 

Omaha 

St.  Pail 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln 

Toptka 

Cedar  Raijids 

Colorado  Springs 

Fargo 

Pue!.lo 

Fremont 

Wa'.erloo 

Helena 

Aberdeen 

HixStings 

Eiilings 

Tot.  oth.  West. 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Nashville 

Savannah 

Norfolk 

Birmingham 

Mobile 

Jacksonville 

Knoxville 

Chattanooga 

Little   Rock 

Charleston 

Oklahoma 

A'lgu.sta 

M  aeon 

Austin 

\icksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 

Total  Southern 


Week  Ending  July  3. 


1920. 


223.002,193 

81,744,149 

53,302,148 

31,005,482 

21,770,703 

14,224,017 

11,127,993 

7,040,779 

8,607,958 

12,578,885 

5,325,646 

2,803,457 

2,;  33,68 

1,100,000 

2,777,6(4 

1,141,540 

031,61 
2,1(3,073 
1,749,73 
1,591,790 
737,072 
1,200,000 


1919, 


493.688.970 

154,111.31t 

61,739,682 

28,920,091 

22.530,233 

5,816.970 

54,5.52.966 

18.132,471 

18.278„580 

54,227,016 

20.167,193 

/.967,808 

0,804,6,53 

19.385,232 

2,500,000 

10,000,000 

3,474,205 

7,332,070 

9,300,590 

4,700,000 

10,157,418 

3,004. 47.>- 

7..';oo,ooo 

1,500.000 

409,271 

642,131 

13,703,223 

4,805,596 

30,463,757 

4.066.0,82 


170.380,117 

38,382,429 

48,823,602 

15.687.931 

18.812.598 

15,283,273 

10.027,040 

6,909,923 

10,217,229 

11,775,500 

4,977,743 

2,761,572 

2,345,060 

780,626 

3,435,970 

936,669 

091,280 

1.808,958 

1.905,466 

1,676,533 

406,556 

1,270,037 


369,334 

107,457 

50,680 

13,643 

16,000 

6,913 

49,588 

14.834, 

15,804 

46,301, 

10,084 

9,021 

10,915 

10,794 

1,589 

5,2.'<2, 

2.473 

5.660 

7.100 

3.300 

10,816, 

3.543, 

1,540. 

3.000 

391, 

462, 

10,093. 

2,570, 

24,608, 

2. ,525 


,091 
,385 
,662 
,5  IS 
000 
,527 
,34  0 
,024 
,396 
,980 
,723 
,154 
,843 
,662 
,593 
,008 
,117 
.851 
.007 
,000 
,016 
,361 
000 
000 
503 
729 
508 
,564 
416 
145 


i  lie .  ur 
Dec. 


1918. 


1917 


+  30.9 
+  113  0 

+  9.2 
+  19  4 
+  15.8 

—6  9 
+  11  0 

+  1  0 
—16.2 

+  6.8 

+  7.0 

+  1.5 
+  25.2 
+  40.0 
—  19.2 
+  21.9 

-8.7 
+  10.6 

—8.2 

+  1.0 
+  58  0 

—6.0, 


+  33. 7| 
+  43.4I 
+  21.81 

+  112  0 
+  40  8' 
—  15.9 
+  10  01 
+  22.2 
+  15. 7I 
+  17  Oj 
+  83.0 1 
—11.7 
—0  6 
+  78.7 
+  .57.3 
+  89.3 
+  40  51 
+  29.5 1 
+  31.81 
+  42. 4I 
—6.1 1 
+  10  2 

+  3870 
—50.0 
+  4,5 
+  38.7 
+  28.7 
+  86  0 
+  23.3 
+  61  0 


§ 

S 

144,145.155 

119.173.064 

26,185.627 

26,908.366 

42,610,820 

28.206.824 

14,256,730 

14.211.662 

21,393,111 

14.rj46.028 

10,526,912 

12,095,778 

10  0.54,725 

7.693,661 

3,791,616 

3,923,736 

7,491,244 

5,499,174 

6,99^.056 

5,355,758 

3,885,035 

3,872,613 

2,850  000 

2,280,253 

1,960,923 

2,534,917 

752,212 

813,964 

1,641,084 

l,3ii2,202 

729,869 

611,830 

548,674 

519.563 

1,543,038 

2.264,000 

1,901, 8'.3 

1,707.479 

9!;3.826 

768.520 

507.210 

401.146 

1.177,347 

1.136,422 

305,940,913 

256,126.950 

123,350,836 

115.917.001 

40,673,505 

33.986.760 

21,969,041 

17.276,429 

11,467,937 

8,200.000 

4,077,944 

4.800.000 

39,376,875 

23,500.000 

9,760,149 

9,092,647 

8,980.050 

9,596,463 

35,645,003 

22,467.149 

11,957,121 

7,066,794 

5,807,801 

5,304.274 

7,081.469 

5,637,580 

5.109.403 

3,934,553 

l,3i-0,043 

1,311.189 

4.620.750 

3.541.433 

2.924,217 

4.328,820 

4,145,212' 

3,100  000 

6,561.173 

2,760,485 

1,400  000 

2, 770, .590, 

381.053, 

.504.320 

9.250. 40S| 

l.t-31.761: 

14.000  000 

1.55^,707! 


590.2S2.0'6     44S.667.:<:<5      -*  31  6      3.*i6  554  :! 


2.413,236 
3.370.761 
3.018,260 
3.013.000 
4,783.000 
1.,597.557 
1.211.000 

252,504 

325,000 

5,898,730 

1.305,390 

11.032.270 

1.3S1.640 

313.100.146 
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Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  June  1920  show  an  increase 
over  the  same  month  of  1919  of  23.6%,  and  for  the  six 
months  since  Jan.  1  the  gain  reaches  31.0%. 


Clearings  at 

June. 

Six  Months . 

Inc.    or 

line,    or 

1920. 

1919. 

Dec. 

1920. 

1919. 

Dec. 

Canada 

S 

S 

% 

S 

S 

% 

Montreal.. 

612,304.115 

549.038,173 

+  11.5 

3,464,9S3,854]2,801,818,626 

+23.7 

Toronto 

469,284,720 

344,708,342 

+  36.12,671,980.188 

1,912,441,009 

+  39.7 

Winnipeg. - 

182,749,256 

151,400,638 

+  20.71.149,805,192 

928,720,238 

+23.8 

Vancouver. 

73,S70,444 

44,846,525 

+  64.7 

419,703,010 

287,085,937 

+  46.2 

Ottawa 

45,680,127 

39,839,758 

+  14.7 

258,575,302 

199,388,457 

+  29.7 

Quebec 

30,315,236 

23,178,314 

+30.8 

172,718,558 

126,968,280 

+36.0 

Halifax 

24,586,071 

20,352,344 

+  20.8 

124,611,025 

111,066,909 

+  12.2 

Hamilton.. 

32,859,435 

24,774,871 

+32.6 

185,037,894 

133,599,641 

+  38.5 

St.  Jolrn 

16,335,209 

13,422,502 

+  21.7 

89,472,443 

69,997,692 

+27.8 

London  

19,167,708 

13,113,791 

+46.2 

97,884,155 

72,647,811 

+  34.7 

Calgarj'... 

30,214,716 

25,642,734 

+  17.8 

201,454,538 

140,545,044 

+  43.3 

Victoria -.H 

12,478,128 

9,540,495 

+  30.8 

71,172,564 

53,756,820 

+32.4 

Edmonton. 

21,742,949 

16,070.379 

+35.3 

151,320,970 

93,820,728 

+  61.2 

Reglna i 

18,746,169 

16,326,886 

+  14.8 

105,131.755 

84,537,806 

+  24.4 

Brandon  .^ 

3,390,494 

2,547,912 

+  33.1 

18,540,724 

13.887,476 

+  33.5 

Saskatoon  . 

9,636,883 

8.369.371 

+  15.1 

54,173,727 

44,834,711 

+  20.8 

Moose  Jaw 

7,298,373 

6.567,372 

+  11.1 

4,124,047 

3,745,638 

+  10.1 

I/ethbrldge 

3,237.464 

2,963,861 

+  10.9 

21,009,011 

17,034,180 

+  23.3 

Brantford  . 

6,480,618 

4,389,94V 

+47.6 

36,781,623 

24,563,729 

+  49.7 

Ft.  WilUam, 

3,984,840 

3,157,056 

+26.2 

22,227,621 

16,548,978 

+  34.3 

N.  Westm'r 

3,464,109 

2,260,823 

+  53.3 

17,861,262 

13,125,714 

+  36.1 

Med'ne  Hat 

2,098,749 

2,197,624 

—4.5 

11,954,010 

10,498,558 

+  13.9 

Peterboro'ls 

4,531,024 

3,287,961 

+37.8 

24,704,144 

18,575,722 

+  32.9 

Sherbrooke 

5,297,976 

4.085,470 

+  29.7 

30,005,083 

23,593,598 

+  27.2 

Kitchener  . 

5,889,217 

4,166,114 

+41.4 

31,478,044 

20,779,877 

+  51.5 

Windsor 

14,461,131 

7,138,103 

+  102.6 

77,490,797 

34,308,565 

+  125.9 

Pr.  Albert- 

1,988,203 

1,478,750 

+  34.6 

11,966,888 

8,755,940 

+36.7 

Total  Can. 

1,662.143.364 

1,344.866,116 

+  23.6 

9,563,285,329 

7.300,357,690 

+  31.0 

The  clearings  for  the  week  ending  July  1 ,  in  comparison 
with  the  same  week  of  1919,  show  an  increase  in  the  aggregate 
of  3.2%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax.. 

•Hamilton 

St. John 

Ixjndon 

Calgary 

Victoria 

Edmonton 

Regina 

Brandon  

Saskatoon 

Moose  Jaw 

Lethbrldge 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Prince  Albert 

Total  Canada.. 


Week  Ending  July  1. 


1920. 


103,213,539 

79.350,471 

32,687,775 

14,962,871 

6,300,005 

4,846,502 

4,104,357 

5,227,062 

2,637,254 

3,084,925 

5,469,833 

2,590,404 

3,444,247 

3.400,000 

569,014 

1,831,367 

1,383,045 

574,106 

1,119,906 

661,357 

734,522 

400,000 

900,824 

850,104 

891,376 

2,173,266 

330,122 


1919. 


106,761.149 

71,499,825 

29,603,959 

10,075,247 

7,551,330 

6,640,479 

5,079,816 

5,768,759 

2,501,159 

3,162,938 

6,390,472 

2,408,078 

3,409,538 

3,301,668 

563,357 

1,673,656 

1,341,822 

659,833 

990,136 

620,852 

564,816 

407,978 

640,197 

726,719 

780,515 

1,506,970 

352,940 


Inc.  or 
Dec. 


% 

—3.3 

+  11.0 

+  10.4 

+  48.5 

— 16.6 

—27.0 

— 19.2 

—9.4 

+  5.4 

—2.5 

— 14.4 

+  7.6 

+  1.0 

+3.0 

+  1.1 

+  9.4 

+  3.1 

—12.9 

+  13.0 

+  6.5 

+  30.1 

—2.0 

+40.6 

+  17.0 

+  14.2 

+44.3 

—6.5 


283,738,254  274,964,208       +3.2  268,612,732  226,573,571 


1918. 


103.577,603 

69.901,546 

35,241,008 

10,248,772 

6,883,018 

4,648,033 

4,287,287 

4,728,118 

2,423,364 

2,972,870 

5,534,341 

1,941,122 

2,878,210 

3,265,804 

553,846 

1,595,408 

1,212,566 

715,530 

1,015,948 

757,508 

469,608 

313,292 

777,639 

822,508 

590,610 

1,052,945 

203,628 


1917. 


71,088,993 

58,935,910 

41,545,226 

7,509,591 

6,310,980 

4,698,481 

4,370,012 

5,029,870 

1,924,284 

2,435,578 

7,327,366 

1,763,442 

2,436,668 

3,071,346 

498,766 

1,554,923 

993,855 

731,355 

780,677 

773,223 

378,392 

483,597 

688,876 

663,061 

544,099 


ENGLISH    FINANCIAL    MARKETS— PER    CABLE. 
The  daily  closing  quotations  for  securities,  &e.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  July  3.      Julys.  July  6.  July  7.  July  8.  July  9. 

Week  ending  July  9 .  Sat.        Mon.  Tues.  Wed.  Thurs.        Fri. 

Silver7  per  oz.. d.  52K         52  51i^  52)4  54  52M 

Gold  per  fine  oz 104s.        104s.  104s. Id.  104s.ld.  104s.ld.  104s. Id. 

Consols,  2M  per  cents Holiday  465^  46H  47M  47M  47M 

British,  5  per  cents... Holiday  85%  85J^  855^  85%  86 

British,  41^  per  cents- Holiday  76M  76%  77H  77  77 

French  Rentes  (in  Paris  fr.)..    58  06  58.10  58.15  58.30  58.30 

French  War  Loan  (In  Paris  fr.)    88.40  88.40  88.40  88.40  88.45 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.  per  oz.  cts — 

Domestic... 99J^         Holiday  99 H         99H         99^         99M 

Foreign 89%         Holiday  90  91%         94%         91% 

p  Breadstuff s  figure^  brought  from  page  207. — The 
statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.lQQlbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  56  lbs. 

bush.iSlbs. 

bush.56lbs. 

Chicago 

148,000 

249,000 

2,627,000 

1,238,000 

233,000 

100,000 

Minneapolis- - 

1,324,000 

106,000 

157,000 

134,000 

68,000 

Duluth 

482,000 

80,000 

29,000 

322,000 

Milwaukee... 

12,000 

32,000 

719,666 

285,000 

111,000 

41,000 

Toledo 

62,000 

84,000 

77.000 

Detroit 

16,000 

28,000 

38.000 

St.  Louis 

89,665 

604,000 

871,000 

562,000 

16,000 

6.666 

Peoria. 

37,000 

22,000 

501,000 

274,000 

32,000 

38,000 

Kansas  City.. 

634,000 

206,000 

41,000 

Omaha 

472,000 

574,000 

170,000 

Indianapolis.. 

35,000 

401,000 

182,000 

Total  wk.l920 

286,000 

3,932,000 

6,117,000 

3,104,000 

555,000 

575,000 

Same  wk.l919 

164.000 

926,000 

24,051,000 

3,289,000 

1,980,000 

441,000 

Same  wk.l918 

152,000 

2,086,000 

3,505,000 

4,524,000 

244,000 

54,000 

Since  Aug.  1 — 

1919-20 

18,845,000 

419,641,000 

205,305,000 

200,405,000 

31,726,000 

35,443,000 

1918-19.:.. 

15,899,000 

401,749.000 

220,416,000 

278,202,000 

93,049,000 

38,335,000 

1017-18 

14.950.000 

167.385.000 

231.718.000 

308.959.000 

52.548.000 

23.121.000 

Total  receipts  of  flour  and  gi-ain  at  the  seaboard  ports  for 
the  week  ended  July  3  1920  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn.             Oats. 

Barley. 

Rye. 

New  York 

Philadelphia.. 

Baltimore 

N'port  News. 
Norfolk 

Barrels. 

92,000 

32,000 

10,000 

9,000 

340,000 

78,000 

142,000 

80,000 

25,000 

Bushels. 
675.000 
391,000 
371,000 

'9i9';666 

2.0381666 

Bushels. 
27,000 
20,000 
31,000 

"ib2"656 
""■3'666 

3,000 

Bushels. 
623,000 
31,000 
10,000 

Bushels. 
39,000 

Bushels. 
574,000 
6,000 
243,000 

New  Orleans.* 

32,000 

Galveston 

Montreal 

Boston 

131,000 
27,000 

115,000 

119,000 

Total  wk.  '20 
Since  Jan.1'20 

808,000 
11,003,000 

4,394,000 
70,255,000 

186,000 
9,126,000 

854,000 
1,124,000 

154,000 
5,880,000 

943,000 
28,787,000 

Week  1919... 
Since  Jan.1'19 

464,000      1,293,000 
20,434,000104,138,000 

144,000 
7,109,000 

1,776,000 
37,973,000 

2,052,000 
19.734,000 

524,000 
22,984,000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  porta 
on  through  bills  ol  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  3  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheal, 

Corn, 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

New  York.. 

Philadelphia  ... 

Bushels. 
685,900 
308,000 
973,000 

4b9'',666 
1,599,000 

Bushels 

i4"666 
i¥,666 

Barrels . 

73,855 

65,000 

79,000 

340,000 

9,000 

9,000 

32,000 

Bushels 
355,032 

27"666 

Bushels . 
226,773 

862"666 
3b5'666 

Bushels . 
27,421 

Bushels. 

Baltimore 

Norfolk 

Newport  News 

New  Orleans 



Montreal 

124,000 

Total  week 

Week  1919 

3,974,900 

2,040.476 

32,000 
143,255 

607,855 
497,007 

382,031 
859,418 

1,393,773 

814,789 

151,421 
1,594,536 

i2'674 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 
Julys 
1920. 

Since 
July  1 
1920. 

Week 
Julys 
1920. 

Since 
Julyl 
1920. 

Week 
Julys 
1920. 

Since 
Julyl 
1920. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.No.Am.Cols. 
Other  Countries. - 

Barrels . 
71,346 

471,877 
5,000 
9,000 

5b',632 

Barrels . 

71.346 

471.877 

5.000 

9,000 

""5b'.632 

Bushels. 

1,540,702 

2,306,731 

127",467 

Bushels. 

1,540,702 

2,306,731 

"127' 467 

Bushels. 

32'665 

Btishels. 

"'32';666 

Total 

Total  1919 

607,855 
497.007 

607,855 
497,007 

3,974,900 
2,040,476 

3,974,900 
2,040,476 

32,000 
143,255 

32,000 
143,255 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  July  3  1920  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Wfieat. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1920. 

Week 
July  3. 

Since 
July  1. 

Since 
July  1. 

Week 
July  3. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels. 
8,943,000 

6",262'666 
2,472,000 

Bushels. 
8,943,000 

6",262";666 
2,472,000 

Bushels. 
4,376,000 

3,594';666 
1,448,000 

'll2"666 

Bushels. 
14.000 

3',878'666 

Bushels. 
14,000 

3",878",660 

Bushels. 
107,000 

l,5b5',6o6 

"i48'.666 

Total 

17.677,000 

17,677,000 

9,530,000 

3,892,000 

3,892,000 

1,760.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  3  1920  was  as  follows: 


GRAIN  STOCKS 

Wheat 

Corn. 

Oats 

Rye. 

Barley. 

United  States — 

bush 

bush. 

bush 

bush. 

bush. 

New  York          

..      612,000 

81,000 
7,000 

329,000 
3,000 

920,000 
1,000 

44.000 

Boston 

Philadelphia.. .- 

..  2,533,000 

92,000 

185,000 

20,000 

16,666 

Baltimore. 

..   1,826,000 

192,000 

90,000 

488,000 

2,000 

..   1,824,000 

98,000 

199,000 

153"665 

587,000 

Galveston 

..   1,557,000 

70,000 

Buffalo  .- 

..   1,613,000 

23b, 666 
50,000 

176,666 
48,000 

330,000 
53,000 

391,000 

Toledo 

..       126,000 

2,000 

Detroit 

13,000 

17,000 

41,000 

23,000 

Chicago 

..   1,060,000 

1,223,000 

1,258,000 

148,000 

450,565 

Milwauliee 

..       264,000 

483,000 

283,000 

74,000 

154,000 

Duluth 

..   1,284,000 

164,000 

386,000 

167,000 

Minneapolis.. 

..  3,150,000 

166.666 

480,000 

1,372,000 

749,000 

St.  Louis 

..       111,000 

286,000 

15,000 

13,000 

..  3,161,000 

280,000 
137,000 

62,000 
21,000 

37,000 

Peoria 

Indianapolis 

60,000 

496,000 

55,000 

2,666 

Omaha 

..       335,000 

526,000 

106,000 

1,000 

On  Lakes 

90,000 

50,000 

On  Canal  and  River — 

..       180,000 

108,566 

352,000 

4,423,000     2,632,000 

6,335,000     2,953,000 

9,014,000  10,807,000 

739,000     1,934,000 


Total  July     3  1920 19,799,000     4,364,000     3,623-,000 

Total  June  26  1920 24,035,000     3,372,000     4,288,000 

Total  July     5  1919 6,708,000     3.799,000  19,055,000 

Total  July     6  1918 554,000  10,883,000  12,246,000 

;v-o«e —Bonded  grain  not  Included  Sbove:  Oats,  695,000  New  York,  620,000 
Buffalo  .afloat;  total,  1,315,000,  against  7,000  bushels  in  1919;  barley.  New  York, 
68,000;  total,  68,000  bushels,  against  208,000  bushels  In  1919. 

Canadian — 

Montreal.. 4,484,000  14,000 

Ft.  William  &Pt.  Arthur.  1,569,000         

Other  Canadian 2,693,000         


424,000 
292,000 
374,000 


953,000 


747,000 
537,000 
110,000 


Total  July     3  1920. 

Total  June  26  1920. 

Total  July     5  1919. 

Total  July    6  1918. 

Summary — 

American 

Canadian 


8,746,000 
9,205,000 
7,479,000 
4,906,000 


14,000     1,090,000 

9,000     1,188,000 

7,000     4,335,000 

136,000  11,080,000 


953,000  1,394,000 

885,000  1,415,000 

317,000  2,249,000 

1,282,000 


19,799,000     4,364.000     3,623,000     4,423,000 
.  8,746,000  14,000     1,090,000        953.000 


2,632,000 
1,394,000 


Total  July  3  1920. 
Total  June  26  1920- 
TotalJuly  5  1919. 
Total  July     6  1918- 


.28,545,000  4,378,000  4,713,000 
.33,240,000  3,381,000  5,476,000 
.14,187,000  3,806,000  23,390,000 
-  5,460,000  11,019,000  23,326,000 


5,376,000     4,026,000 

7,220.000     4,368,000 

9,331,000   13,156,000 

739,000     3,216,000 


July  10  1920.] 
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GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  June  20  and 
Government  receipts  and  disbursements  for  June  1920  and 
1919  and  for  the  twelve  months  of  the  fiscal  years  1919-20 
and  1918-19. 

Receipts.  June  1920.  June  1919.  12  mos.  '19-20.  12  mos.  '18-19  . 

Ordinary —  S  S  S  S 

Customs 34,301,738  21,380,291  322,902,050  184,457,867 

Intern.il  revenue' 

Income  &  profits  tax.  744,411,073  971,695,866  3,914,949,288  3,018,783,687 

Mlscellaneoiis 128.026,003  131,919,143  1,460,082,287  1,296,501,292 

Mlscell.  revenue 398,473,679  56,151,439  960,966,422  646,139,700 

Pan.  Canal,  tolls,  &C--  624,115  353,825  5,664.742  6,374,590 

Total  ordinary.  ....  .1.305.836.608  1.181.500,564     6.694.505.389  5, 152,257, 13j 

PuUic  Debt —  '^^^'^^^^'^'''""""^ 

First  Liberty  bonds...           a230  00       a230  00  2,664,346 

Second  Liberty  bonds 49  a969  1,134 

Tlilrd  Liberty  bonds...             a2,045                     197  498,493  937,436,920 

Fourth  Liberty  bonds 52,680  5,078,756  6,959,504,557 

Victory  notes 20,010  1,188,773,237  1,027,546,073  3,467,840,957 

Certls.oflndebtedness. 1,512, 121,000      930,722,009  14,728,725,969  17,182,244,390 

War  savings  securities.        3,107,909          5,269,536  73,699,515  783,177,606 

Postal  savings  bonds. 189,400  289,260 

Deposits  for  retirement 

of  nat'l   banl\   notes 

and  Fed.  Res.  bank 

notes  (Acts  of  July  14 

'90 &  Dec.  23 '13)                   597,146              921,563  17,118,024  22,628,186 

Total ...1.515.S43.700  2.125.739.352  15.852. 8.55.031  29.355.787.3.55 

Grand  total  receipts ...2. 821.1180.309  3.307.23i).tU6  22.547.420.420  34.508.044.492 

Disbursements. 

Ordlnanj — 

Cliecks  &  warrants  paid 
(less  balances  repaid. 
&c.) 649,782,478      636,796,488     5,283,846,551  14,316,633,170 

Int.  on  public  debt  paid    153,972,758        91,049,327     1,020.251,622        619,215,569 

Panama  Canal.  Checks 
paid  (less  balances  re- 
paid,&c.) 1,064,194  1.465.081  11,365,714  13.195.522 

Purchase  of  obligations 

of  foreign  Gov'ts 3,000,000        54,750,000        421,337,028     3,479,255,266 

Purchase  of  Fed'l  Farm 
Loan  bonds- 
Principal 29,500,000        25,165,000  29,500,000  85,615,000 

Accrued  interest 143.546  164.054  143.546 965,427 

Current  ordinary 837,462,976'    809,389,950     6,766,444,46118,514,879,955 

Special  deposit  of  War 

Finance  Corpor'n.    363.100.620       363.100.620         

Ket  ordinary 474.362..3o6      809,389.95()     6,403.343.841   18.514.879.955 

PvUlc  DeU — 
Bonds,  interest^bearing 

»>  notes  &  ctfs.  retired. 2, 189,595,462  2,559,991,271  17,014,615,559  16,283,637,763 
One-yr.  Treasury  notes 

redeemed    (sec.     18, 

Fed.  Res.  Act,  appr. 

Dec.  23  1913) 19,150,000 

Nat.  bank  notes  &  Fed. 

Res.  bank  notes  re- 
tired (Acts  of  July  14 

'90  &  Dec.  23  '13)-.         1.889,888  2,393,195  23,424,165  23,718,797 

Total .2.191.485,3.50  2.5(12.384.466   17.038.039.724   16.326.506.560 

Grand  total  disburs'ts. 2,665,847,707  3,371,774,416  23,441,383,505  34,841,386,515 

•Receipts  and  disbursements  for  June  reaching  the  Treasury  in  July  are  Included. 
a  Counter  entry  (deduct). 

'     The  figures  for  May  and  the  eleven  months,  not  previously 
published,  are  as  follows: 

Receipts.  A/aj/  1920.        MaylQW.  ll7nos.'19-'20.  *llmfls.'lS-'19. 

Ordinary —  S                         S  S                          S 

Customs 29,129,227        20,896,645        288,600.912        163,077,577 

Internal  revenue: 

Income*  profits  tax.  76,.508,712        50,614,139  3,200,538,216     2,047,087,821 

Miscellaneous 108,538,600       115,265,092  1,332,056,284     1,164,582,148 

Miscellaneous  revenue.  42,462,775        92.026.548  562,492,743        589,988,261 

Total -  2.56,639,314      278,802,424  5.383,688,155     3,964,735,807 

tanama  Canal — 

Tolls,  &c 882,061              459.787  5,040,626             6.020.765 

Total   Ordinary   and 

Panama  Canal  .,.  257,501,375      279,262,211  5,.388.728,781     3.970,756,572 

PuUic  Debt —  ==  •       "^^"^^^^^^^"^^^ 

First  Liberty  bonds 2,664,346 

Second  Liberty  bonds.     40  n969                    1,085 

Third  Liberty  bonds...  50,000          1,000,175  500,538        937,436,722 

Fourth  Liberty  bonds.  25               64,280  5,078,756     6,959,451,877 

victory  notes 5,370  2,156,647,620  1,027,526,063     2,279,067,720 

Certifs.  of  indebtedness  370.666,500      619,934,500  13,216,604,969  16,251.522,300 

War  Savings  securities.  3,552,962          6,558,198  70,591,606        777,908,070 

Poetiil  Savings  bonds. .     189,400               189,260 

Deposits  for  retirement 

of  nat.  bank  notes  <Sr 

Fed.  Res.  bank  notes 

(Acts  of  July  14  1890 

and  Dec.  23 1913).--  1,725.893             619,400  16..520,879          21 ,706,623 

Total -  376.000.750  2,784.824.213  14.337.011,240  27,230,048,003 

Grand  total  receipts.  633.502.125  3,004.086,424  19.725,740,021   31, 200,804 1575 

Disbursements — 

Ordinary — 
Checks  <V-  warrants  paid 

(iessbal.rcp.ald,&c.1  295,046,070  790,035,235  4,634,064,072  13,679,836,683 
Int.  on  public  debt  paid      84,579.274       111,457.689        866,275,865         528,166,242 

Total 379.625.344       907,492,924     5,500,342,937   14,208,002,925 

Special —  =^===.  ==^^=^=^  c====,  ' 

Panama  Canal:  Checks 

paid  (less  balances  re- 
paid,Ac.) 849,892  383,178  10,301,520  11,730,441 

Purchase  of  obligations 

of  foreign  Gov'ts 15,000.000      194.911,857        418,337,028     3,424,505,265 

Puroh.ise     of     Federal 

Farm  Loan  bonds: 

Principal 9.500,000       60.450,000 

Accrued  interest-- 49,513       801,373 

Total    ordinary    and 

special 395,475,235  1,112,337,472     5,928,981,485  17,705,490,005 

FubHc  DeU—  ===.  ==,  ^=" 

Bonds,  Intorcst-bcarlng 

notes  &cerus.  retired  343.644,687  1,685.612.042  14,825,020.096  13,723.646.492 
One-year  Treas'y  notes 

redeemed    (Sec.    IS, 

Fed.    Res.    Act,    !ip- 

provcd  Dec.  23  1913)     19,150.000 

National  bunk  notes  it 

Fed.  Res.  bank  notes 

retired  (Acts  of  July 

14  1890  and  Dec.  23 

1913) 2,070,833  2,571,420  21,534,277  21,325.602 

Total 345,715,520  1,688,183,462  14,846,5.54,373  13,764,122.094 

Grand  total  disbursc'ts      741,190,755  2,800.520,934  20,775,535,858  31.409,612,100 

•  Receipts  and  disbursements  for  Juno  reaching  the  Treasury  In  July  are  lacluded. 

a.Counter.entry  (deduct). 


LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  the  month  of 
June  1920  aggregated  9,233,566  tons,  exceeding  the  move- 
ment for  the  corresponding  period  in  1919  by  1,252,727  tons. 
The  total  shipments  for  the  season  to  July  1920  are  432,086 
tons  ahead  of  the  tonnage  moved  during  the  same  period 
last  year. 

Below  we  compare  shipments  from  the  different  ports  for 
June  1920,  1919  and  1918  and  for  the  respective  seasons 
to  Jidy  1: 

Port —  June Season  to  July  1 

1920.           1919.           1918.  1920.  1919.  1918. 

Escanaba- -tons.  1,147,136      7.59,647  1,077,871  1,942,809  1.414,527  1,733,366 

Marquette 553,367      296,127       547,927  928,403  447.876  1,053.678 

Ashland .1,299,820      951,287  1,137,921  2,312,869  1,768,292  2,036,068 

Superior 2,256,250  1,889,294  2,510,974  4,445,496  3,241,561  4,698,565 

Duluth-. .2,528,440  2,947,651  3,164,296  4,216,685  6,699,038  6,276,139 

Two  Harbors 1,448,547  1,136,833  1,482,871  2,594,243  2,437,125  3,151,914 

Total 9,233,566  7,980,839  9,921,860  16,440,505  16,008,419  18,949,730 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Conversions  of  State  Bonks  and  Trust  Companies:  Capital. 

The  Commercial  National  Bank  &  Trust  Co.  of  Emporia,  Kan.. $100,000 

Conversion  of  The  Commercial  State  Bank  of  Emporia. 

President,  F.  M.  Arnold;  Cashier,  H.  A.  Osborn. 
Original  organizations: 

The  First  National  Banl<  of  Milroy.  Ind 50,000 

President,  Edgar  Thomas;  Cashier,  James  H.  Davis. 
The  Burlington  National  Bank,  Biu'Iington,  Wis 100,000 

President,  H.  A.  Rnnkel;  Cashier,  Wm.  G.  Rasch. 
The  Old  Exchange  National  Bank  of  Okawville.  111. .._     .50,000 

President,  C.  H.  Merrick;  Cashier,  P.  Moehle. 

Succeeds  the  Exchange  Bank  of  Okawville. 
The  Farmers  National  Bank  of  Viola,  111 40,000 

President,  Wm.  A.  McGaughy:  Cashier,  R.  M.  AUely. 

Succeeds  The  Farmers  Bank  of  Viola. 


Total $340,000 

APPLICATIONS  FOR  CHARTER. 

Conversions  of  State  banks  and  trttst  companies: 

The  City  National  Bank  of  Battle  Cieek,  Mich .5250,000 

Correspondent:  E.  R.  Morton,  Battle  Creek. 

Conversion  of  the  City  Bank  of  Battle  Cieek. 
The  Camden  County  National  Bank  of  Linn  Creek,  Mo 25     0 

Correspondent:  J.  M.  Vincent,  Linn  Cieek. 

Conversion  of  the  Camden  County  Bank  of  Linn  Creek. 
Original  organizations: 

The  First  National  Bank  of  Ipswich,  So.  Dak ._      25,000 

Correspondent:  M.  Harry  O'Brien,  Highmore.  So.  Dak, 
The  First  National  Banlc  of  Mathis.  Texas 25,00 

Correspondent:  M.  L.  Paden,  Mathis,  Texas. 
The  Farmers  National  Bank  of  Penalosa.  Kan ..     25,000 

Con espondent:  H.  S.  Ludwig,  Penalosa. 

Succeeds  Farmers  Bank  of  Penalosa  — 


CHANGE  OF  TITLE. 
The  Shepherd  National  Bank  of  Lowington,  111. 
Bank  of  Lovmgton." 


$350,000 
of  "The  First  Nations 


CAPITAL  STOCK  INCREASED. 

Amount  of 
Iticrccisc , 
The  S.alt  Springs  National  Bank  of  Syracuse,  N.  Y..    .5300,000 

The  Citizens  Nation<il  Bank  of  Baltimore,  Md 1,000,000 

The  First  National  Bank  of  Parmington,  Iowa 75,000 

The  First  National  Bank  of  Wetumka,  Okla 10.000 

The  First  National  Bank  of  Chicago,  111. 2,500,000 

The  New  York  State  National  Bank  of  Albany.  N.Y.       500.000 

The  First  National  Bank  of  Oconomowoc,  Wis 50,000 

The  First  National  Bank  of  Olio,  S.  C 25,000 

The  First  National  Bank  of  Narrows,  Va 25,000 

The  Second  National  Bank  of  Hoboken,  N.  J 250,000 

The  First  National  Bank  of  Shickshinny,  Pa 75,000 

The  First  National  Bank  of  Rockv  Mount,  Va 50,000 

The  First  National  Bank  of  Wellston,  Mo .50,000 

The  Security  National  Banlc  of  Oldahoma  City, Okla.      200,000 

The  First  National  Bank  of  Scott  City,  Kan 25,000 

The  Littlest  own  National  Bank.  Littlestown,  Pa 25,000 

The  Farmers  National  Bank  of  Monticello,  Ga 20,000 

The  Farmers  &  Merchants  National  Bank  of  Moun- 
tain View,  CaUf 60,000 

The  National  Bank  of  Commerce  of  Baltimore,  Md.      450,000 

The  Bath  National  Bank,  Bath,  N.  Y 50,000 

The  First  National  Bank  of  Panama  City.  Fla 125,000 


Cap.  ichen 

Increased. 

.S800,000 

2,000,000 

100,000 

40,000 

12,500,000 

1,000,000 

100,000 

50,000 

50,000 

500,000 

125,000 

100,000 

100,000 

500,000 

50,000 

50,000 

50,000 

100,000 

1,200,000 

100,000 

250,000 


Total S5,855,000 

VOLUNTARY  LIQUID.\TIONS. 

The  First  National  Bank  of  Corydon,  Ind.  Capital,  850,000.  To  take 
effect  June  30  1920.  Liquidating 'agent.  Arthur  B.  Richert,  Corydon, 
Ind.     Assets  purchased  by  the  Corydon  National  Bank,  Corydon,  Ind. 

The  First  National  Bank  of  Mount  Carroll,  111.  Capital,  $50,000.  To  take 
effect  Jime  29  1920.  Liquidating  agent,  Nathaniel  Miles.  Moimt  Carroll, 
111.  Assets  purchased  by  the  First  State  Savings  Bank  of  Moimt  CarroU, 
lU. 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchanqe,  were  recentlj''  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sous,  New  York: 

Shares.     Stocks. 

1,000  Cobalt  Cent.  Mines.  $1  each-1 
10  M.idlson  Avo.  &  96th  St.  CO-  | 
2  Club  War  F.arms,Inc.,S50ea.l 
2  Sea  Girt  &  Spring  Lake  Coun-|si20 

try  Club,  S50  each |  lot 

S5,000  Cliic  R.  I.  &  Pac.  RR.  4s,  | 
2002,  July  1914  coupon  on-  J 


Shares.     Stocks. 

2,000  L.  W.  F.  Engineering,  Inc., 

SlOeach.. .S3  persh. 

188  Bcrnlce  Anthracite  Coal S250  lot 

7K  Winchester  Co.,  first  pre- 
ferred  S91  persh. 

99  TheLeBrocqCo S90  lot 

250  U.  S.  Distributing  Corp..S5  per  sh. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  S  persh. 

10  Tenth  N.atlonal  B.ank lOOJ-ij 

2  Corn  F.xcbance  Nat.  Bank 385  Ji 

12  Central  National  Bank 537-540 

10  Fidelity  Trust  Co 454-456 

10  Klvorside  Trust  Co 250 

1  Philadelphia  Finance  Co 15H 

9  Fire  Assn.  of  Phlla..  S50  each.. -320 H 

1  John  B.  Stetson,  common SOSJi 

4  2d  &  3d  Streets  Piiss.  Ry 190 


Shares.     Stocks.  $  per  sh. 

4  Phlla .  Bourse,  common 6M 

22  rlshta  Sixth  Nat.  Bank 26  Ji 

finiuls.  Per  cctu. 

85,000  ncnwood&McMechenCons. 

Water  1st  5s,  1941 

10.000  Schuylkill  Ry.  1st  5s,  1935- 

1.000  Springfield  Water  5s,  1926- 

500  Hunt.  &  Broad  Top  Mtn. 

<.';.      -     RR.  &  Coal  2d  4s,  1926.. 


4 

S 

65  « 

40  3 


By^Iessrs.  R.  L.  Day  &  Co.,  Boston:] 

Shares.  Slocks."]  S  per  sh.\  Shares.    Slocks. '^^  ^  $  per  sh. 

34  Hobb3Mfg.,pref., Worcester.-  40     I     4  Merrimack  Mfg..  common 110 

113  Arlington  Mills 91M-93MI       H  West  Point  Mfg 120  - 
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By  jSIessrs.  Wise,  Hobbs  &  Arnold,  Boston 

Shares.     Slocks.  S  per  sh.  \  Shares.     Stocks. 


5  American  Mfg.,  pref SCJ* 

3^.  West  Point  Mfg 120>'j-1203i 

100  Walker  &  Pratt  Mfg 360 

15  Hantord    Auto-Motive   Parts, 

pref..  S50  each 46 

10  N.  Bedford  Gas  &  Ed.  Lt 1-iO 

13  Merrimac  Chem..  ?50  ea..7'J^i-~9H 


$  per  sh. 
60  A.  L.  Sayles  &  Sons,  com.,  S25 

each - 29 

12  Robertson  Paper,  Com.,  SlOea.     7 
S4S  Eastern    Mass.    St.     Ry.,    adj. 

stoclc  scrip 8 


DIVIDENDS — Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  di\'idend 
record.  We  now  group  the  di\ndends  in  two  separate  tables. 
First  we  bring  together  all  the  di^^dends  announced  the 
cuiTent  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  pre^-iously  announced,  but  which 
have  not  yet  been  paid. 

The  di'vddends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 

Central  of  Georgia  Ry.,  common 

Preferred  

Pere  Marquette,  prior  pre',  (quar.) 

Street  and  Electric  Railways. 
Holyoke  Street  Ry.- 

Honolulu  Rapid  Tran.  &  Laud  (quar  ).. 
R  "tllway  &  Light  Securities,  com.  &  pf. 
West  Penn  Tr.  &  Water  Pow.,  pf .  (qu.)  - 

Trust  Companies. 
Mutual  of  Westchester  County 


Per 
Cent. 


Miscellaneous. 
Acme  Coal     Mining 

American  Bronze  Corp.,  pref 

American  Cigar  common  (quar.) 

A.merican  Druggist  Syndicate 

Amer.  Laundry  Machinery,  pre',  (quar.) 
Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable  in  common  stock) . 

Preferred    (quar.) 

American  Shipbuilding 

Preferred    (quar.) 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Atlantic  Refining,  pref.  (quar.) 

Baragua  Sugar,  pref 

Bayuk  Bros..  Inc.,  1st  &  2d  pref.  (qu.)- 

Brown  Shoe,  Inc.,  pref.  (quar.) 

Bush  Terminal,  common 

Common  (payable  in  common  slock). 

Preferred    (quar.) 

Bush  Terminal" Bldg.,  pref.  (quar.) 

Canadian-Connecticut  Cotton  Mills 

Common  (No.  1) 

Caracas  Sugar  (No.  1) 

Carrier,  Inc.,  pref.  (quar.) 

Central  Aguirre  Sugar  Cos.,  common — 
Central  111.  Public  Service,  pref.  (quar.) 
Chic.  Wi!m.  &  Franklin  Coal,  pf.  (qu.). 
Cluett,  Peabody  &  Co.,  com.  (quar.)_.. 
Collins  Company 

Extra 

Continental  Motor  Securities,  common _ 

Preferred 

Cupey  Sugar,  common 

Preferred -- 

Dominion  Oil  (monthly) ._ 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred   (quar .) 

Edison  Elec.  111.  of  Brockton  (quar.) 

ElectricalUtilitiesCorp.,  pref.  (quar.)_. 

Elk  Basin  Cons'd  Petroleum  (quar.) 

Emerson-Brantingh.am ,  pref.  (quar.)  — 
Fajardo  Sugar  (quar.) 

Extra  (in  cash) 

Extra  (payable  in  stock) ■. 

Federal  Sugar,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Firestone  Tire  &  Rubber,  com.  (quar  ).. 
Ft.  Worth  Power  &  Lt.,  pref.  (quar.),. 
Guantanamo  .Sugar  (quar .) 

Extra 

Idaho  Power,  pref.  (quar.) 

Independent  Warehouses,  Inc. (quar.).. 
Kelly-Springfield  Tire,  com.  (qu.ar.) 

Common  (payable  in  common  stock). 

Preferred   (quar.) 

Loews,  Inc.,  common  (quar.) 

Matanzas  American  Sugar ,  pref 

Miami  Copper  (quar.) 

Midvale  Steel  &  Ordnance    (quar.) 

Morris  Plan  Co.  of  New  York 

Morris  (Philip)  &  Co.,  Ltd.  (No   1) 

MiilUns  Body  Corp.,  com.  (quar.) 

Preferred    (quar  ) 

National  Carbon,  pref.  (quar.) 

New  River  Co.,  pref.  (quar.) 

Northwestern  Leather,  pref.  (quar.) 

Penn  Traffic 

Extra 

Phillips-Jones  Corp.,  pref.  (quar.i 

Pick  (Albert  1  &  Co.,  common 

Piggly  V'iggly  Stores,  com..  Class  A 

Plttsb.  Term.  Warehouse  &  Trans,  (qu.) 
Public  Service  Co.  of  No.  111.,  com.(qu.) 

Preferred    (quar.) 

Pyrene  Manufacturing  (quar.) 

Savannah  .Sugar  Refg.,  pref.  (quar.) 

Shell  Transport  &  Trading 

Standard  Motor  Construction  (quar.).. 

Trumbull  Steel,  com.  (in  com.  stock) 

Union  Oil  of  California  (quar.) 

Extra .. 

tl.  S.  Glass  (quar.)_.. 

Wlllys-Overl.Tnd.  com.  (quar.) 


2H 
3 


3 

I'A 


When 
Payable. 


June  30 
June  30 
Aug.    2 


July  1 
June  30 
-4ug.     2 

,\ug.  le 


July   15 


lOc. 

3'A 

♦2 

*40c. 

lU 

flU 

m 

IM 

*i 

*1H 
*IH 
*1'U 

S'A 

2 

*2H 

*siy2 

*3 

*1M 

*10 
SI 

*5 

m 

IH 
2 
6 
2 

*3U 

*3V2 

17 

3K2 

10c. 

*2y2 

*5 

*114 
2 

IK 
2H 
IH 
2M 

30 
c70 

m 

5 

Wo 

IH 

1?4 

50c. 
50c. 

1% 

2 
SI 
/75c. 

2 
.TOc. 
.?7 
50c. 
SI 

3 
lOc. 
SI 
*2 

2 
*h3 

IH 
*7'Ac 
*2}^c 

l-X 

4 

(t) 

*75c. 

•IJi 

*l'A 

25c. 

IH 

*S1.9(;5 
25c. 

*/25 
*l'A 
*l 

*S1 

*25c. 


Aug.  2 
July  15 
Aug.  2 
Sept.  15 
July  15 
.\ug.  2 
Aug.  2 
Aug.     2 


-■^ug. 

.Aug. 

Sept. 

Sept. 

Aug. 

July 

July 

Aug. 

July 

July 

July 

July 

Aug. 
Oct. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

-4.ug. 

Aug. 

Oct. 

Oct. 

Sept. 

Oct. 

Aug. 

July 

-Aug. 

Aug. 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Sept 

Sept 

-Aug. 

July 

Aug. 

•Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

Aug, 


2 

1 

1 

1 

2 
15 
15 

1 
15 
15 
15 

1 

1 

15 

30 

31 

15 

2 

2 

15 

15 

15 

15 

2 

2 

1 

1 

1 

1 

1 

2 

15 

2 

2 

30 

30 

30 

2 

2 

2 

15 

2 

30 

30 

2 

15 

2 

2 

16 

1 

IS 

16 

2 

2 

2 

1 

1 

2 

20 

2 

2 

1 

1 

1 

10 

2 

2 

2 

2 

1 

2 

20 

24 

24 

28 

2 


Holders 
*Hulders 

Holders 
*HoU:ers 
♦Holders 

Holders 

Holders 
♦Holders 

Holders 
♦Holders 
♦Holders 


Books  Closed. 
Days  Inclusive. 


Holders  ol  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July  17a 


Holders  of  rec.  June  25a 
June  27      to      June  30 
Holders  of  rec.  July    15a 
Holders  of  rec.  Aug.    2 


Holders  of  rec.  July   10 


Holders  of 
Holders  of 
♦Holders  of 
♦Holders  of 
July  6 
July  16 
July  16 
July   16 


rec.  July  26 

rec.  June  30 

rec.  July  15 

rec.  July  31 

to      July  14 

to      July  28 

to      July  28 

to      July  28 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  15a 

July  19 
Aug.  9 
Aug.     9 

July  15 
Julv  5 
July      7 

July  20 
July  7 
July  7 
July     7 


♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  7  to 
July  7  to 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  r?c. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

July  25      to 

Holders  of  rec. 
♦Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 

July   22      to 

Holders  of  rec 
♦Holders  of  rec 

Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 


July   1 5 
Oct.      1 
July   15 
July   20 
June  30 
Julv   17 
Julv  21 
July    14 
Julv    14 
June  30 
June  30 
July    15a 
July    15« 
July   10 
Aug.  31 
Aug.  31 
July   31 
Aug.  31 
July   15a 
July     6 
July   15 
July   16 
July   12 
July   12 
July   12 
Julv    lOa 
July   10a 
July   10a 
July     1 
July  21 
Sept.  10 
Sept.  10 
Julv   20 
July     9 
July    17 
July    17 
Aug.     2 
July    17 
July    10 
Aug.     2a 
July    17a 
.Inly  21 
July    15 
Julv    17 
July    17 
July  21 
July   10 
June  30 
July    15 
Julv    15 
July   20 
July   31 
July  20a 
July     3 
.  July   17 
July   17 
Aug.     1 
Julv    15 
July   19 
Julv     6 
Julv      7 
July    10 
July    10 
July    17 
Julv   21 


Name  of  Company. 


Below  we  give  the  dividends  announced  in  pre\'ious  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announceci  this  week. 


Name  of  Company. 


Railroads   (Steam.) 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 
Preferred 


Per 
Cent. 


S  1.75 
2H 


When 
Payable. 


Aug.  20 
Sept.  1 
Aug.     2 


Railroads  (Steam) — Concluded. 

Atlantic  Coast  Line  RR..  common 

Baltimore  &  Ohio,  preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.) 

Chicago  &  North  Western,  common 

Preferred 

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Cleve.  Cin.  Chic.  &  St.  Louis,  pref.  (quar.) 

Cuba  Railroad,  preferred 

Delaware  Lackawanna  &  Western  (qu.) 

Detroit  River  Tuimel. 

Georgia  RR.  &  Banking  (quar.) 

Great  Northern  (quar.) 

tKansas  City  Southern,  pref.  (quar.) 

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

IM ichigan  Central 

Mine  Hill  &  Schuylkill  Haven 

New  York  Central  RR.  (qu.ar.) 

N.  Y.  Chicago  <Sr  St.  Louis.  1st  pref 

Norfolk  &  Western,  common  (quar.) 

Preferred    (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Northern  Securities 

Philadelphia  &  Trenton  (qu.ar.) 

Pittsb.  Cin.  Chic.  &  St.  Louis 

Pittsburgh  &  West  %irgiriia,  pref.  (quar.) 
Beading  Company,  common  (quar.) 

First  preferred  (quar.) 

United  N.  J.  RR.  &  Canal  Cos.  (quar.). 
Western  Pacific  RR.  Corp.,  pref.  (quar.) 

Street  and  Electric  Railwajs. 

Carolina  Power  &  Light,  com.  (quar.).. 
Cin.  Newp.  &  Cov.  L.  &  Tr.,  com.  (qu.) 

Preferred    (quar.) 

Consolidated  Traction  of  N.  J 

Duqucsne  Light,  pref.  (quar.) 

Kentucky  Securities  Corp.,  pref.  (qu.). 

Manchester  Tract.,  L.  &  P.  (qtiar.) 

Milwaukee  Elec.  Ry.  &  Lt.,  pref.  (qu.). 
Montreal  Lt.,  Ht.  &  P.  Cons.  (quar.).. 

Otturawa  Ry.  &  Light,  pref.  (quar  ) 

Pacific  Gas  &  Electric,  common  (quar.). 

Philadelphia  Co.,  common  (quar.) 

Philadelphia  &  Western  Ry.,  pref 

Public  Service  Investment,  pref 

Puget  Sound  Power  &  Light,  pref.  (qu.). 

San  Francisco-Sacramento  RR..  pref 

Washington  Wat.  Pow.,  Spokane(quar.) 

West  Penn  Power  Co.,  pref.  (quar.) 

West  Penn  R.vs.,  pref.  (quar.) 

York  Rys.,  pref.  (quar.) 


Banks. 

Corn  Exchange  (quar.).. 


Per 
Cent. 


When 
Payable. 


Books  Closed. 
Days  DiclusVe. 


Holders  of  rec.  July   16 
Holders  of  rec.  July  30a 
Holders  of  rec.  June  30»j 


3H 
2 

l>i 
2 

3M 
2H 
3H 
1« 
3 

S2.50 
3 
3 

1 
$1 

3H 
So 

2 
SI. 50 

IK 

5 

15i 
1 

2 

I'A 
3 

2H 
2 

*1M 

SI 
50c. 
2A 
114 


13^ 
2 

IM 
1^ 
2 

lyi 

IH 

iji 

75c. 

IM 
*1H 
75c. 

IM 

I'A 

IH 

62Me. 


July  10 
Sept.  1 
Aug.  2 
Aug.  2 
July  15 
July  15 
Aug.  20 
Aug.  20 
July  20 
Aug.  1 
July  20 
July  15 
July  15 
Aug.  2 
July  15 
JUly  15 
Aug.  10 
Aug.  2 
Juiy  29 
July  15 
Aug.  2 
July  12 
Sept.  18 
Aug.  19 
July  15 
Aug.  2 
July  10 
July  10 
July  26 
Aug.  31 
Aug.  12 
Sept.  9 
July  10 
July   12 


Miscellaneous. 

Abltlbl  Power  &  Paper,  common 

Air  Reduction  (quar.) 

All  America  Cables  (quar.) 

Alliance  Realty  (quar.) 

Allis-Chalmers  Co.,  common  (No.  1) 

Preferred    (quar.) 

Alvarado  Mining  &  Milling  (quar.) 

Amer.  Agric.  Chem..  com.  (quar.) 

Preferred    (qu.ar.) 

American  Bank  Note,  com.  (quar.) 

American  Beet  Sugar,  com.  (quar.) 

Amer.  Bosch  Magneto,  stock  dividend 

American  Chicle,  common  (quar.) 

American  Gas  (quar.) 

Amer.  Gas  &  Elec  pref.  (quar.) 

American  Glue,  preferred 

American  Ice,  pref.  (quar.) 

Amer.  La  France  Fire  Eng.,  com.  (qu.). 
Amer.  Rolling  Mill,  com.  (quar.) 

Preferred    (quar.) 

American  Seeding  Machine,  com.  (qu.). 

Common  (extra) 

Preferred    (quar.) 

.American  .Shipbuilding,  com.  (quar.) 

Common  (extra) .-- 

American  Steel  Fouaaries.  com.  (quar  .) 
Amer.  Sugar  P^efg.,  com.  &  pref.  (qu.) 

Common  (extra) 

American  Sumatra  Tobacco,  preferred.. 
American  Telephone  &  Telegraph  (quar.) 
Amer.  Tobacco,  com.  (in  Class  B  com.). 
American  Type  Founders,  com.  (ciuar.). 

Preferred    (quar.) 

Amer.  Woolen,  com.  &  pref.  (quar.) 

Amer.  Zinc,  Lead  &  Smelt.,  pref.  (qu.) 

Anaconda  Copper  Mining  (quar.) 

Arkansas  Natural  Gas,  common  (quar.) 

Preferred  (quar.)  (No.  1) 

Asbestos  Corp.  of  Canada,  com.  (quar.) 

Preferred    (quar .) 

Associated  Oil  (quar.) 

Atlantic  Gulf  &  W.  I.  SS.  Lines,  com.. 

Austin,  Nichols  &  Co.,  pref.  (quar.) 

Barnhart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.) 

Barnsdall  Corporation,  Class  A  (quar.). 

CUass  B  (quar.)  (No.  1) 

Barrett  Co.,  preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telep.  of  Pennsylvania  (quar.) 

Borden  Co.,  common 

Preferred    (quar.) 

Preferred    ((juar.) 

Canada  Cement,  Ltd.,  ordinary  (quar). 
Canadian  Car  &  Foundry,  pref.  (quar.) 
Canadian  Connecticut  Cotton  Mills — 

Common,  Class  A  &B 

Participating  preferred  (special) 

Can.adian  Converters,  Ltd.  (quar.) 

Canadian  Explosives,  pref.  (quar.) 

Canadian  Fairb.anks-Morse,  pref 

Carbon  Steel,  common  (quar.) 

Carbon  Steel,  2d  preferred 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Central  Coal  &  Coke,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Central  Leather,  common  (quar.) 

Chicago  Pneumatic  Tool  (quar.).. 

Cities  Service — 

Common  and  preferred  (monthly) 

Comm.on  (payable  in  common  stock). 

Preferred  B  (monthly) 

Cities  Service,  Bankers  Shares  (mthly.) 

Coca-Cola  Co.,  common  (quar.) 

Columbia  Gra'phone  Factories,  pf.  (qu.) 

Commonwealth-Edison   (quar .) 

Computing-Tabulatlng-Record  Co.  (qu.) 
Consolidated  Cigar,  common  (quar.)  — 
Consolidated  Textile  Corp.  (quar.) 


Aug. 

July 

July 

July 

Aug. 

July 

July 

July 

Aug. 

July 

July 

July 

July 

Aug. 

July 

July 

July 

Aug. 

Sept. 

July 


Aug.    2 


SI  .50 
$1 

IH 

IM 

1 

I'A 
50c. 

2 

IM 
SI 

2 
f20 
SI 
1 

IM 

4 

IM 
2M 

75c. 

IM 

lyi 

1 

IM 

I'A 

2M 

75c. 

I'A 
'A 

3M 

2 
it75 

1 

I'A 

I'A 
S1.50 
SI 
*2M 
*1M 

IM 

I'A 

IM 

5 
I'A 

I'A 
62  Mc 

62  «c 
1% 
2 

*1M 

*4 

*1M 

♦IM 
IM 
I'A 

10 

M 
IH 
I'A 
3 
2 
6 

'A 
IM 
1 

IM 
IM 
2 


July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

Aug. 

July 

July 

Aug. 

Sept. 

Aug. 

Aug. 

July 

.Aug. 

July 

July 

July 

July 

July 

Aug. 

Aug. 

July 

Oct. 

Oct. 

Sept. 

July 

Aug. 

July 

July 

July 

Aug. 

Aug. 

July 

Aug. 

July 
July 
July 
Aug. 
Aug. 

July 

July 

July 

July 

July 

July 

Aug. 

Sept. 

Dec. 

July 

July 

-Aug. 
.Aug. 
Aug. 
July 
Julv 
July 
July 
Aug. 
July 
July 
July 
Aug. 
July 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Herd     of  rec  . 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  re.::. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ret. 
July     2      to 
Holders  of  rec. 
Holders  of  rec. 
June  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
June  26      to 
Holders  of  lec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  30      to 
July    1      to 
Holders  of  rec. 
'Holders  of  rec. 
Holders  of  rec. 
HoIrieiB  of  rec. 
June  20      to 
Holders  of  rec. 


Holders 
July  1 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder? 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


June  18.1 
July   17a 
July     la 
July  20a 
Juno  18a 
June  18a 
Aug.    2a 
Aug.    2a 
July     la 
June  30a 
July     6a 
July     8a 
July   14 
July    20 
June  30o 
July   15 
July   19a 
July   16a 
July     la 
July   14 
July     la 
June  30o 
Aug.  31a 
July  310 
June  30a 
July  2a 
July  11 
July  11 
July   15a 
Aug.    3 
July  20a 
Aug.  24a 
June  30 
July     2o 


July  15 
July   15 
July   15 
Juue  30a 
July     1 
July     8 
July     la 
July  20a 
July  31o 
June  30 
June  3Ua 
July     1 
June  300 
July   15 
July     la 
June  30 
June  25 
July  21 
Sept.    1 
July  210 


Holders  of  rec.  June  30o 


*M    Aug. 
*/lM    Aug. 


M 
45.62c 
SI 
S2 
•2 

1 

I'A 

75c 


Aug. 
■Aug. 
July 
Aug. 
Aug. 
July 
July 
July 


15 

15 

14 

16 

15 

15 

15 

15 

1 

16 

31 

15 

2 

1 

2 

2 

24 

Ifi 

15 

15 

15 

16 

15 

2 

2 

15 

2 

2 

,    I 

15 

1 

15 

15 

15 

2 

23 

15 

2 

15 

15 

26 

2 

1 

31 
15 
15 
15 
15 
15 
14 
.15 
15 
16 
10 

2 
2 
16 
15 
16 
15 
30 
16 
15 
15 
15 
2 
26 

1 

1 

1 

1 

15 

1 

2 

10 

15 

15 


Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  18 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holdeis 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
f  to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 

of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


July     5 
June  30 
June  30o 
July   10 
July  31a 
June  30a 
June  30 
July     2a 
July     2a 
Aug.    2a 
July   10a 
July  n  la 
July  24 
Aug.  180 
July  15a 
July   15o 
July     9 
Aug.    2a 
June  30 
June  30 
June  30 
June  30 
June  30 
July   150 
July   15a 
July     la 
Sept.    la 
Sept.    lo 
Aug.  16a 
June  19a 
July  ISo 
,  July  10a 
.  July  lOo 
June  27 
July   15a 
July   17o 
June  25 
June     1 
July     1 
July     1 
June  300 
June  30a 
:.  July  23a 

July  260 
June  30a 
June  30a 
June  29a 
June  30 
July     6 
Aug.     1 
Sept.    1 
Dec.     1 
June  30 
June  26 

July   15 
July   15 
July  31 
June  30 
June  30 
July   10 
July  26o 
July  31 
Jime  30a 
June  30a 
June  30a 
July     9a 
July   15a 


of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  15 
July  15 
July  15 
July   15 
Juue  300 
July   150 
July   15 
June  250 
July     60 
June  30a 
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.\iime  0/  Companv- 

Miscellaneous  (.Continued) 

Continental  Candy  Corp.  (quar.) 

Continental  Mutors.  prererred  (quar.).. 
Continental  Paper*  Bag  Mills — 

Com.  A  prer.  (payable  in  com.  stock) . 
Corn  Products  Refg.,  com.  (quar.) 

Com  mo  u  (extra) 

Preferred    (quar .) 

Cosden  &  Co.,  common  (quar.) 

Cramp  (\Vm.)  <t  Son.s  S.  &  E.  B.  (quar.) 
Creamery  Package  Mfg.,  common  (qu.) 

Preferred    (quar .)  _ 

Crucible  Steel,  comBion  (quar.) 

Common  (payable  in  common  stock)  _ 

Cuba  Company,  preferred 

Cmban-Amerioan  Sugar,  com.   (quar.).. 

Preterred    (quar .) 

Davlsnn  Chemical 

De  Beers  Cons.  Mines,  Ltd 

Delaware  Lack.  &  West.  Coal  (quar.).. 

Detroit  Edison  (quar.) 

Diamond  Match  (quar.) 

Dictograph  Products  Corp.,  pref.  (quar.) 

Dodee  Steel  Puiley,  pref.  (quar.) 

Dome  Mines,  Ltd.  (quar.) 

Dominion  Coal,  pref.  (quar.) 

Dominion  Power  &  Trans  .  preferred  — 

Dominion  Steel  Corp.,  pref.  (quar.) 

Dominion  Textile,  Ltd.,  pref.  (quar.).. 
du  Pont   (E.    I.)   de   Nemours  &   Co., 

debenture  stock  (quar.) .. 

du  Pont(E.I.)de  Nem.  Powd.,  com.(qu.; 

Preferred    (quar) 

Eastern  Steel,  common  (quar.) 

Edison  Elec.  111.  of  Boston  (quar.) 

Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elder  Corporation  (quar  ) 

Elgin  National  Watch  (quar.) 

Eureka  Pipe  Line  (quar.) 

Everett  Heaney  &  Co.,  Inc.  (quar.) 

Fall  River  Gas  Works  (quar.) 

Famous  Players-Lasky  Corp..  7  pf.  (qu.) 
Firestone  Tire  &  Rubber,  pref.  (quar.). 
Fisher  Body  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Fisk  Rubber,  1st  pref.  (quar.) 

General  Cigar,  common  (quar.) 

Preferred    (quar.) 

Debenture  preferred  (quar.) 

General  Electric  (quar.) 

Extra  (payable  in  stock) 

General  Motors,  common  (quar.) 

Common  (payable  in  common  stock). 

Preferred    (quar .) 

Debenture  (j'~o  preferred  (quar.) 

Debenture  7%  preferred  (quar.) 

Globe-Wernicke  Co.,  pref.  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Gossard  (W.  H.)  Co.  (quar.) 

Greene  Cananea  Copper 

Harbison-Walker  Refractories — 

Common  (payable  In  common  stock)  . 

Preferred    (quar.) 

Hart,  Schaffner  &  Marx,  com.  (quar.).. 

Harvey  Crude  Oil  (monthly) 

Hlllcrest  Collieries,  common  (quar.) 

Preferred    (quar.) 

Holly  Sugar  Corp.,  pref.  (quar.) 

Howe  Sound  Co.  (quar.) 

Hupp  Motor  Car  Corp.,  com.  (quar.).. 

Illinois  Brick  (quar.) 

Indian  Packing  Corp.  (quar.) 

Indiana  &  Illinois  Coal  Corp.,  pref 

Indiana  Pipe  Line  (quar.) 

Ingersoll-Hand  Co.,  com.  (quar.) 

Inspiration  Consol.  Copper  (quar.) 

Internat.  Agric.  Chemical,  pref.  (quar.). 
International  Harvester,  com.  (quar.).. 

Common  (payable  in  common  stock). 
International  Mercantile  Marine,  pref.. 

Pref.  (account  accumulated  dividends) 

International  Paper,  pref.  (quar.) 

Jones  Bros.  Tea,  common  (quar.) 

Preferred    (quar.) 

Kamlnistiqua  Power,  Ltd.  (quar.) 

Kay  County  Gas  (No.  1) 

Kayser  (Julius)  <t  Co.,  1st  &  2d  pf.  (qu.) 

Keystone  Watch  Case  (quar.) 

Kress  (S.  H.)  &  Co.,  com.  (quar.) 

Laurentlde  Power  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Libby,  McNeill  &  Libby  (in  stock) 

Liberty  Match,  Inc.  (quar.) 

Lima  Locomotive  Works,  Inc.,  pf.  (qu.) 

Lowell  Electric  Light  Corp.  (quar.) 

MacAndrew  &  Forbes,  common  (quar.). 

Common  (payable  in  common  stock). 

Preferred    (quar.) 

Manufacturers'  Light  &  Heat  (quar.) 

Maple  Leaf  Milling,  com.  (quar.) 

Preferred    (quar.) 

Marland  Refining  (quar.) 

^Massachusetts  Gas  Cos.  (quar.). 

Massachusetts  Lighting  Cos.,  pref.  (qu.) 
May  Department  Stores- 
Common  (quar.) 

Common  (payable  in  common  stock). 

Preferred    (quar.) 

Mays  Food  Products,  Inc.,  pref.  (quar.) 
Mexican  Petroleum,  common  (quar.) 

Common  (payable  in  common  stock). 

Mexican  Telegraph  (quar.) ,.. 

Michigan  Limestone .t  Chem.,  pref.(qu.) 

Middle  States  Oil  Corp.  (in  stock) 

Mohawk  Minhig  (quar.) 

Molinc  Plow,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Montreal  Lt.,  Heat  &  Power  (quar.) 

Montreal  Telegraph  (quar.) _ 

Mountain  States  Power,  pref.  (quar.).. 
Mt.  Vernou-Woodberry  Cotton  Mills — 

Pref.  (payable  in  preferred  stock) 

National  Biscuit,  common  (quar.) 

National  Cloak  &  Suit,  com.  (quar.) 

National  Fuel  Gas  (quar.) 

National  Leather 

National  Oil  Co.  of  N.  j.,  pref.  (quar.)I. 
National  Paper  &  Type,  common  (quar.) 

Preferred    (quar.) 

New  York  Dock,  preferred.. 
New  York  Mutual  Gas  Light.. 

New  York  Transit 

Niagara  I'alls  Power,  pref.  (quar.) 

Niplsslng  Mines  Co.  (quar.) 

Ni)l.sdc.s,s  Typewriter  (quar.) 

Northern  States  Power,  pref.  (quar.)... 
Nova  Scotia  Steol  &  Coal,  com,  (quar.) 

Preferred    (quar.) 

Ohio  Brass,  pref.  (quar.) 

Ohio  Fuel  Supply  (quar.) "" 

I';xtra  (payablelnVlctory4?4%  bonds) 
Oklahoma  Natural  Gas  (quar.) 


Per 
Cent. 


25c. 
IM 

/50 
1 

'A 
1% 
62  .He. 

"1% 

•IH 
2 
/16  5s 
•3H 

IVi. 

IJi 
SI 

(V) 
SI. 25 

2 
*2 

2 

1% 
25c. 

ly* 
iH 

IH 

•l.H 

<2>s 
1 
3 

*2 
7.5c 
60c 
3 

2 
3 

l]^ 
IH 

S2.50 
IK 

75c 
IH 
IH 
I'A 
2 

e2 
25c 
1^0 
1J4 
IH 
IH 

*S1 
50c. 

/50 

*1 
1 

1% 

IH 

5c. 

25c. 
*l'A 
25e. 

3M 
S2 

2Vi 
SI 

IH 
IH 
VI2K 

3 
ft5 

IH 
50c. 
*1M 

2 
*5c. 

I'A 

I'A 

1 

•I 

SI 

•«50 

2  A 

IH 

2'A 

•'ly^ 

•foO 
•114 
2 
3 

\% 
*12Hc 

SI. 50 

2 
(■33  1-3 

2 

2H 
/lO 
*2H 

1« 
650 
SI. 50 

l?i 

1« 

2 

2 
*1K 

*ml9 

IM 

l)i 

2,H 
40c. 

20c. 

2 

2 

2H 

5 

4 

IM 
25c. 
♦2 

IVi 

\H 

2 

IK 
62M;c 
50c 
♦62>;ic 


Payable 


July 
July 

Aug. 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

Aug. 

Sept. 

Sept. 

Aug. 


July 

July 

Sept. 

July 

Aug. 

July 

.4ug. 

July 

Aug. 

July 

July 

A-.g. 
Aug. 

July 

Aug. 
Aug. 
-AUg. 

July 
July 
Aug, 
Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Sept. 

Oct. 

July 

July 

Aug 

Aug. 

-Aug. 

Aug. 

Aug 

July 

Aug. 

July 

Aug. 

July 
July 

.Aug. 
July 
July 
July 
Aug. 
July 

Aug. 

July 
July 
July 
Aug. 
July 
July 
July 
July 


Aug. 
Aug. 
July 
July 
July 
Aug. 
July 
-Aug. 
Aug. 
Aug. 

July 

Aug. 
Aug. 
Aug. 

July 
Aug. 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 

Sept. 

July 

Oct. 

July 

July 

July 

July 

July 

July 

Aug. 
Sept. 
Sept. 
-Aug. 
July 
July 

July 
July 
July 
July 
-Aug. 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  June  29  i 
July     8      to      July   15 


Holders 

Holders 

Holders 

Holders 

Holders 

July     2 

'Holders 

'Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug.     9 
July     6a 
July      Cta 
July     6a 
Jime  30a 
July  -15 
July  1 
July  I 
July    15o 
Julyul5a 
June  30 
Sept.  Ma 
Sept.  ha 
July   30 


Holders 
Holilers 

♦Holders 
Holders 
July  22 
Holders 
Holders 
June  20 
July  16 
Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hrlders 
Holders 
Holders 
Holders 
Holciers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hi'ioers 

♦Holders 
Holders 

Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holder.s 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
ol  rec. 
of  tec. 
of  rec. 
of  rec. 
of  rec. 
of  ret. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
1,'f  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
(,if  rec. 
of  rec. 
rt  rec, 
of  lec. 
of  rec. 

of  ree 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


July     1 
June  3<i'i 
Aug.  31 
June  30a 
July   31 
June  30a 
July   12 
June  30a 
Aug.     1 
June  30 
July   1(1 
July  20 
July  20 
July 
Aug, 
July 
July 
July 
June  30 
July    15 
July  150 
July   15a 
July     1 
Julv   210 
July  20  J 


1 

la 
15 
22 

5 


July 
July 


20i 
10 


July  24a 
Aug.  2^a 
Sept.  24a 
June  lOu 
June  10, 
July    I5a 


15a 
5a 
5o 

50 


July 
July 
July 
July 
June  30 
Aue      5'. 
July     8 
Aug.    6a 

July   ob'j 
July    10 

Aug.  20 
June  29 
June  30 
June  30 
July    15 
June  30 
July   15a 
July     3 
June  30 
July      8 
July   17 
July     9a 
July     9a 
June  30 
June  25a 


Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
'Holders 
'Holders 
'Holders 
Holders 
Hoi  lers 
Hoi  lers 

•Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 


ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  i-ec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 

of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 


July 

July 

July 

June 

June 

July 

June 

.July 

July 

June 

June 

July 

June 

July 

July 

July 

June 

June 

June 

June 

July 

July 

June 

July 

June 


15a 
loo 

9  a 
30a 
30 
31 
30 
20a 
22a 
20  ( 
30 
31a 

5 
15 
15a 
lou 
30 
30 
30 
30a 

3 

3 
30 
15 
25 


Aug  ISo 
June  25w 
Sept.  15  1 
Jiuie  30 
June  19o 
JiinezlOo 
June  30 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HoUlers 
Holders 
Holders 
Holders 
H  oldcrs 
July      1 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


JuneU4(i 
July  10 
Aug.  18a 
Aug.  IS 
July  31 
June  30 
June  30 

July     1 
June  30 
July     70 
June  30o 
July   17 
July      lo 
Juno  30a 
June  30a 
July     fia 
June  2Sa 
June  21 
Juno  30'j 
July   18 
July     1 
June  30 
June  30a 
June  30 
June  30 
June  30a 
June  30a 
June  25 


l^'ame  of  Company. 


Miscellaneous   (Concluded) 

Otis  Elevator,  com.  (quar.) 

Preferred    (quar.) 

Pacific  Development  Corp.  (quar). 
Pacific  Telep.  &  Teleg.,  pref.  (quar.)... 

Packard  Motor  Car,  cum,  (qu:'-r,) 

Pan-American  Petroleum  &  Transport- 
Common  and  Class  B,  com.  (quar). 

Com.  &  CI.  B,  com.  (in  CI.  B  stock). 

Preferred    (quar .) 

Parish  &  Bingham  (quar.) 

Penmans.  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  in  com.  stock) 
Pittsburgh  Coal,  common  (quar.) 

Preferred    (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar .) 

Procter  &  Gamble,  common  (quar). 

Common  (payable  in  common  stock). 

Eight  per  cent  preferred  (quar.) 

Producers  &  Ret.  Corp.,  com.  (quar.) 

Preferred    (quar .  1 

Punta  Alegre  Sugar  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar .) 

Rand  Mines,  Ltd 

Realty  Associates 

Republic  Iron  &  Steel,  com.  (quar.) 

Riordou  Pulp  &  Paper,  common  (quar.) 
Santa  Cecilia  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Sears.  Roebuck  &  Co. — 

Coniinon  (payable  in  common  stock). 

Shawinigan  Water  &  Power  (quar.) 

Sierra  Pacific  Electric  Co.,  pref.  (quar,). 

Sinclau-  Cons.  Oil  (payable  in  stock) 

Smith  (Howard)  Paper  Mills,  com.  (qu.) 

Preferred    (quar.) 

Southern  California  Edison,  pref.  (quar.) 
Southern  Canada  Power,  Ltd..   pf.  (qu). 

Spicer  Mfg..  lommon    (No.  I) 

Stearns  (F.  P.)  &  Co.,  com.  (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 

Steel  Products  Co.,  com.  (quar) 

Stetson  (Jolm  B.)  (io.,  common 

Preferred 

Stewart  Mfg.,  common  (quar.) 

Preferred    (quar.) 

Submarine  Boat  Corporation 

Sullivan  Machinery 

Superior  Steel  Corp.,  com.  (quar.) 

First  and  sec  md  pref.  (quar.) 

Swift  International 

Symington  (T.  H.)  Co.,  com.  (quar.)... 

Texas  Chief  Oil  (monthly) 

Transue  &  Williams  Steel  Forg.  (quar.). 

Truscon  Steel,  common  (quar.) 

Tucketts  Tobacco,  common  (quar.) 

Preferred    (quar.) 

Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Natural  Gas  Corp.  (quar.).. 

United  Alloy  Steel  Corp.  (quar.) 

United  Fruit  (quar.) 

United  Drug,  1st  pref.  (quar.) 

Finst  preferred  (quar) 

Second  preferred  (quar,) 

United  Gas  &  Elec.  Co.,  pref. 

United  Gas  Improvement,  com.  (quar.) 
United  Paperboard,  pref.  (quar.).. 
United  Retail  Stores  Corp..  com.  (instk.) 
United  Verde  Extension  Mining  (quar.). 

U.S.  Food  Products  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.). 
U.  S.  Rubber,  common  (quar.) 

First  preferred  (quar) 

U.  S.  Smelt.,  Refg.  &  Min.,  com.  (quar.) 

Preferred    (quar.) 

U.  S.  Worsted,  1st  pref.  (quar.) 

Vanadium  Corporation  (quar.) 

Virginia-Carolina  Chemical,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Virginia  Iron ,  Coal  &  Coke 

Vulcan  Detinniug,  pref.  (quar.) 

Pref.  (acct.  accumulate  1  dividends).. 
Western  Grocers.  Ltd.,  of  Can.,  pf.  (qu.) 
Western  Power  Corp.,  pref.  (quar.). 
Western  States  Gas  &  Elec,  pref.  (qu.). 

Western  Union  Telegraph  (quar.) 

Westinghouse  Air  Brake  (quar.).. 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.) 

Preferred    (quar.) 

White  Eagle  Oil  &  Ref.  (quar.) 

Will  &  Baumer  Candle,  com.  (quar.)... 

Preferred    (quar.) 

Wilson  &  Co.,  common  (quar.) 

Wire  Wheel  Corp.,  pref.  (monthly). 

Woods  Mfg.,  common  (quar.) 

Woods  Petroleum  (monthly) 

Worthington  Pump  .t  Mach.,  com.  (qu.) 


Per 

When 

Ce'U. 

Payable. 

2 

July   15 

m 

,Tuly   15 

SI 

Aug.  16 

IH 

July   15 

25c. 

July  31 

$1.50 

July   10 

p$5 

July  10 

m 

Inly   in 

SI 

July  20 

2 

Aug.  16 

iH 

Aug.     2 

SI  .25 

July   15 

/2U 

Oct.     1 

IK 

•luly   24 

IH 

July  24 

•3 

July  31 

•3 

July  31 

•3 

July   31 

5 

Aug.  14 

/4 

Aug.  14 

•2 

July    15 

12  He 

.Aug.     2 

17J.-C, 

Aug.     2 

SI. 25 

July  15 

•3 

July    15 

♦IH 

Aug.  31 

<.z) 

3 

July    15 

IH 

Aug.     2 

2H 

Aug.  15 

25c. 

Aug.     2 

IK 

.A.Ug .     2 

r4o 

luly    15 

1% 

July   10 

IH 

Aug.     2 

eir 

July    15 

2 

July   21) 

2 

lulv   2(i 

*1M 

July    15 

IH 

July    15 

50c. 

Aug.     I 

SI 

July   10 

'1=4 

Aug.     1 

3 

July   20 

•10 

July   15 

•4 

July   15 

•SI 

Aug.  15 

•2 

Aug.     I 

50c. 

\ug.     7 

•SI 

July    15 

IH 

-A.ug.     2 

2 

Aug.  16 

SI. 20 

Aug.  20 

2H 

July    15 

15c 

Aug.     I 

SI. 25 

July   15 

•4 

luly    15 

1 

July    15 

I»4 

July    15 

IJi 

Oct.      I 

2 

Oct.     1 

IH 

Oct.      1 

2H 

Julv    IS 

SI 

July   20 

3 

July   15 

IM 

Aug.     2 

87J^c. 

Aug.     2 

IH 

Sept.    I 

2H 

July   15 

SI 

July    15 

•IH 

July    15 

Jo 

Aug.  16 

50c. 

Aug.     1 

IH 

July   19 

IH 

July   15 

2 

July   15 

2 

July    15 

SI. 50 

July   15 

87  HP 

July    15 

I'A 

July   15 

SI. 50 

July   15 

I 

Aug.     2 

2 

Oct.      1 

2 

July   I,'^ 

3 

July   2f; 

IH 

July   20 

?il 

July  20 

IH 

July    IS 

1'.; 

July    15 

I5i 

July   IS 

IH 

July   15 

S1.75 

July  31 

SI 

July  31 

SI 

July   15 

50c. 

July   10 

•62  He 

July    15 

*2 

July   15 

IH 

Aug.     2 

1 

July   10 

2 

Sept.    1 

1 

July   15 

IH 

.luly    15 

Books  Closea 
Days  Incluslre 


Holders  of  rec.  June  30a 
Holders  of  ree.  June  30a 
Holders  of  rec.  Julv      2a 
July      1      to      July   15 
li'.ilderg  of  rec.  July    15a 


HoMe-s  of  cec 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Holdern 

Hosiers 

Holders 

•Holders 

•Holders 

•Holders 

July   25 

July   25 

•HoJder.o 

Holders 

Holders 

Holders 

•Hol.ler.s 

•Hi.lders 

♦July      1 

Hollers 

Ho'der? 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holoers 
•Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
•Holders 
•Holders 
•Holders 
•Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holilers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  9 
Holders 
Holders 
Holder  .1 
Holders 
July  7 
Holders 
Holders 
Hr>l'!crs 
Holders 
Holders 
Holrers 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 

to 

to 
of  rec 
of  rec. 
of  rC'" 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  ree 
of  rec 
oi  rec 
ol  rec 


June  19a 
June3-19a 
June  I9a 
June  30a 
.Aug.  5 
July  21 
June  30a 

Aug.  31a 
July     9a 
July     9a 
June  30 
June  30 
June  30 
Aug.  15 
Aug    15 
June  25a 
July  dlO 
JulydlO 
July      la 
July 
.Aue. 
July 

July 
July 
Aug. 
July 


1 

2 

7 
6 
15l 

6 
20a 


.  July  20a 


ni  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  tec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  re3. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 


5a 

1 

1 
31 
15 
24 


June  'if-s 
June  26 
July    15 
June  30a 
July    10 
July    10 
June  30 
June  30 
July   20 
June  30 
Julv   10 
July 
July 
July 
July 
July 
July 
June  30 
July   15a 
.Aug.     2a 
July  20 
June  15 
July     5 
June  30j 
July     5 
June  30 
June  30 
Sept.  18 
Sept.    4a 
Sept.    4a 
June  30a 
July     62 
June  loa 
July    15 
July   15 
Aug.  16 
June  30 
June  30a 
May     1 
Aug.     2a 
Jul>      6a 
July    2a 
June  30a 
July  3Ia 
Jul- 
July 
July 
July 
July 
July 
Sept. 
July 
July 
July 
July 
June  30 
June  30 
June  30 
lone   19 
July      50 
June  3oa 
June  30a 
June  30O 


3la 
6a 
6a 

15 
6 

1.5a 

1 5a 
3a 

20 

1 4a 

14a 


July 
July 
July 
July 
Aug. 
July 
July 


1 
1 
21 
!a 

25 
1 
3 


•  lYom  unofficial  sources,  t  Conditional  on  receipt  from  the  U .  S.  Government 
of  an  adequate  payment  of  the  rental  now  due.  t  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  furiher 
notice.  0  Transfer  books  not  elo.scd  for  this  dividend,  b  Less  British  income  tax. 
d  Correction,  e  Payable  in  stock.  /  Payable  in  common  stock,  e  Payable  In  scrip. 
h  On  account  of  accumulated  dividends.     1  Payable  In  Liberty  Loan  bonds 

k  At  rate  of  S4  per  annum  from  date  of  Issuance  ol  stock  to  June  1  1920. 

m  Payable  in  preferred  stock. 

?;N.  Y.  Stock  Exchange  has  ruled  that  American  Bosch  Magneto  be  quoted 
ex-  the  20%  stock  dividend  July  15. 

0  N.  Y.  Stock  Exchange  has  ruled  that  HarbLson-Walker  Refractorlea  be  quoted 
ex-the  50%  stock  dividend  on  July  15. 

V  Payable  in  Class  B  common  stock. 

r  Declared  S%  payable  in  stock  In  quarterly  Installments  as  follows-  20%  July  15 
to  holders  of  rec.  June  30;  2%  Oct.  15  to  holders  of  rec.  Sept.  30:  2'c  Jan  15  1921 
to  holders  of  rec.  Dec.  31  1920,  and  2%  April  15  1921  to  holders  of  rec.  March  31  1921. 

i  N.  Y.  Stock  Exchange  has  ruled  th.it  Sears,  Roebuck  &  Co.  com.  stock  be  quoted 
e.\-the  40%  stock  dividend  on  July   15. 

t  N.  Y.  Stock  Exchange  h.a3  ruled  that  Middle  States  Oil  be  quoted  ex-the  60% 
stock  dividend  on  July  12. 

u  N.  Y .  Stock  Ivxchange  has  ruled  that  Crucible  Steel  be  quoted  ex  the  16  2-3% 
stock  dividend  on  Aug.  2. 

«)  N.  Y.  Stock  Exchange  has  ruled  that  May  Dept.  Stores  be  quoted  ex-the 
331-3%   stock  dividend  on  July  12. 

X  N.  Y.  Stock  Exchiinge  has'  uled  that  Pan-American  Petroleum  and  Mexican 
Petr .ileum  be  quoted  ex-lhe  10%  stock  dividend  on  July  12 

;/  Dividend  declared  by  De  Beei"s  Cons.  Mines  is  30  shillings  per  share  on  the 
deferred  stock,  par  £2,  10s.  American  shares  issued  In  the  ratio  of  5  .Vmerlcan 
shares  for  2  English  shares. 

z  nivldend  declared  by  Rand  Mines,  Ltd.,  Is  3  shillings  on  English  shares  (p.v 
5  shillings),  or  7)j  shillings  on  .American  shares,  which  were  issued  lu  the  ratio  of 
one  American  share  for  2H  sterling  shares. 
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Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  July  3  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  sj^stem 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
•R-ith  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  July  3  1920. 


Tu>o  eipheri  (00)  omUtei. 


\MembeTso}      Trust 
'F.R.System  Companies] 


Total. 


Capital... 

Surplus  and  profits 

Loans,  dlsc'tB  &  investm'ts. 
Exchanges  for  Clear.  House. 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  Included) 
Rea've  with  Fed.  Res.  Bank 
Reserve  with  legal  deposit's. 

Cash  In  vault* 

Total  reserve  and  cash  held. 

Reserve  required 

Excess  res.  &  cash  in  vault.. 


S33. 075.0 

88,555,0, 

719,606,0 

36,402,0 

125,285,0 

134,864,0 

531,747,0 

7,722,0' 

674,333,0 


51,704,0 


12,431,0 
64,135,0 
50,723,0 
13,412,0 


84,301,0 
12,007,0 
35,835,0 

740,0 
19,0 

357,0 
21,476.0 

150,0 
21,983,0 


3,073.0 

912,0 

3,985,0 

3,168,0 

817,0 


837,376,0 

100,562,0 

755,441,0 

37,142,0 

125,304,0 

135,221,0 

553,223,0 

7,872,0 

696,316.0 

5,999,0 

51,704,0 

3,073.0 

13.343,0 

68,120,0 

53,891.0 

14,229,0 


June  26 
1920. 


Ju-;e  19 
1920. 


837,376,0 

100,439.0 

761,666,0 

27,902,0 

118,731,0 

131,032,0 

534,920,0 

7,924,0 

673,976,0 

11,445.0 

51,689.0 

2,393,0 

13.381,0 

67,463,0 

53,188.0 

14,275.0 


837.376,0 

100,342,0 

767,584,0 

32,330.0 

126,511,0 

134.505.0 

545.272,0 

7,920.0 

687,697,0 

11,193,0 

53,409,0 

2.585,0 

13,753,0 

69,747,0 

53,370,0 

16,377,0 


•  Cash  in  vatilt  Is  not  counted  as  reserve  for  Federal  Reserve  Bank  members. 

Boston  Clearing  House  Banks.— We  give  below  a  sum- 
mary shoA^ang  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weely  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  &  investments - 
Individual  deposits,  incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  b.inks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


July  3 
1920. 


2 

604 

458 

110 

17 

9 

22 

54 

76 


,973.000 
,259.000 
,727.000 
,656.000 
002.000 
,038.000 
,298.000 
,172.000 
,628.000 


20,827.000 


Changes  from 
■previous  week. 


Inc. 
Dec. 
Inc. 
Inc. 
Deo. 
Dec. 
Inc. 
Dec. 
Inc. 

Inc. 


28, 
9,159 
2,753, 
4.594, 

406 
4,358 
4,013 

691 
1,227 


000 
000 
000 
000 
,000 
000 
000 
,000 
,000 


S37.000 


June  26 
1920. 


2 

613 

455 

106 

17 

13 

18 

54 

75 


$ 

945,000 
418,000 

,974,000 
062,000 
408,000 
396,000 
285.000 

,863,000 
401,000 


25,990.000 


June  19. 
1920. 


S 

2,946.000 

611,836,000 

463,238,000 

113,848,000 

16,.539.000 

11.070,000 

18,085,000 

57,996,000 

81,668,000 

31,071,000 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  July  2  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

July   2    1920.  June  25  1920  July  3  1919. 

Resources —                                                            S  S  S 

Gold  and  gold  certificates. 83,504,402  83.530,415  187,413,000 

Gold  settlement  fund— F.  R.  Board 103,090.479  71,627,879  153,304,000 

Gold  with  foreign  agencies 40,931,550  40,931,550       

Total  gold  held  by  bank.. 227,-526,431  190,089.844  340,717,000 

Gold  with  Federal  Reserve  Agent 282,361.830  283.547.331  290,739,000 

Gold  redemption  fund 33.913.500  33,974,600  24,539,000 

Total  gold  reserves 543.801.761  513,611,775  656,09.5,000 

Legal  tender  notes,  silver,  etc 107.200,128  106,490,700  50,094,000 

Total  reserves -. 651.001,889  620,102,475  706,189,000 

Bills  discounted: 

Secured  by  Government  war  obllg'ns: 

For  members. 514.347,074  477,811,723  674,449,000 

For  other  Federal  Reserve  banks...      17,435,559  40.691,300       

531,782,633  518,503,023  674,449,000 
All  other: 

For  members 282,186,675  241,789.391  65,673,000 

For  other  Federal  Reserve  banks...      17.918,813  21,269.683       

300.105,486  263,059,074  65,673,000 

Bills  bought  In  open  market 180,162,000  189,342,492  113,047,000 

Total  bills  on  hand. 1,012,050,119  970,904,589  853,169,000 

U.  S.  Government  bonds 1,456,900  1,456,900  1,302,000 

U.  S.  Victory  notes 50,000  50,000  50,000 

U.  S.  certificates  of  indebtedness.. 101,290,500  117,248,500  57,333,000 

Total  earning  assets 1,114,847,519  1,089,659,989  911,854,000 

Bank  premises 3,762,536  3,657,601  4,007,000 

5%  redemption  fund  against  F.  R.  Bank  1,854,000 

notes 3.113,470  3,116,520 

Uncollected  items  and  other  deductions  191,618,000 

from  gross  deposits 167,601,640  155,757,487 

All  other  resources 523,742  1,471,829  2,633,000 

Total  resources 1.940.850.997  1,873,765,901  1,818,155,000 

LiabUitles— 

Capital  paid  In 24.672.300  24,668,550  21,470,000 

Surplus 51,-307,535  45,081,932  32,922,000 

Government  deposits 241.513  244,649  32,5t2.OO0 

Due  to  members — reserve  account 779.519,701  745,306,943  678,6*9,000 

Deferred  availability  items 113,752,232  101,295,877  141,409,000 

Other  deposits,  incl.  foreign  govt,  credits      27.724,988  31,331,859  108, 639, (00 

Total  gross  deposits 921.238,414  878,179,328  961,219,»00 

F.  R.  Notes  In  actual  circulation 882.506,195  859,231,985  762, 915, #00 

F.  R.  Bank  notes  In  circulation — netllab      36.353.400  37.724,400  35,901000 

All  other  liabilities 22.773,153  28,879,706  3,728,000 

Total   LiabUitlcs 1.940.850,997  1,873,765,901  1,818.155,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  ll.ibllltlos  combined 39.8%  39.2%  46.0% 

Ratio  of  gold  reserves  to  F.  R.  notas  In  '    ' 
circulation  after  deducting  35%  against 

deposit  liabilities 57.2% 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting   40%    gold    reserves    against 

F.  R.  notes  In  circulation 39.5%  38.3% 

Contingent  ll.iblllty  on  bills  purchased 

for  foreign  correspondents.. 6,088,731  6,088,731 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  follomng  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  3.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
'      (.Stated  in  thousands  of  dollars — that  is,  three  ciphers  1,000]  omitted.) 


CLEARING 

Net 

Loans, 

Reserve 

Nat' 

HOUSE 

Capital. 

Prof  Us. 

Discount. 
Intest- 

Cash 
in 

with 
Legal 

Net 
Demand 

Time 

Banth 

MEMBERS 

De- 

Circu- 

(,(X)0  0«i««<i.) 

Nat'I,     May    4 

ments. 

Vault. 

Deposit 

Deposits. 

posits . 

latum. 

Week      odlae 

State,     Feb.  28 

&c. 

tones. 

July  3  192t. 

Tr.Co8.,Feb.  28 

M«inb«r*  of 

Average. 

Average 

Average 

Average.  \AveTage,Avat. 

F«4.  R*«.  Baak 

$             S 

% 

$ 

S 

S 

S            $ 

Bk  of  NY,  NBA 

2,000      7,040 

52,113 

742 

4.017 

32,209 

4.745       765 

Manhattan  Co. 

f5,000  fl0,146 

142,894 

2,722 

13,891 

104,955 

10,575  

Mesh*  Metals- 

plO.OOO  pl5,800 

202,391 

10,711 

20,905 

154,065 

3.736i  1,000 

Bank  of  America 

j5,500 

j6,051 

58,599 

2,252 

9,181 

55,367 

1,702   

National  City.. 

25.000 

58,875 

581,558 

13,831 

76,516 

1643,280 

36,861i   1,369 

Chemicfti  Nat.. 

14.500 

114,400 

100,639 

1,620 

15,248 

113,935 

1,879;  1.330 

Atlantic  N»fl-. 

1.000 

1,069 

21,080 

458 

2,427 

17,596 

588 

238 

Nat  Butch  A  Dr 

300 

162 

4,849 

97 

574 

3,762 

289 

Amer  Exeh  Nat 

5.000 

6,483 

128,013 

1,392 

14,338 

99,023 

5,453 

4,820 

NatBkotComm 

25,000 

31,040 

329,718 

2,440 

34,555 

263,139 

6,675 

Pacific  Bank... 

1,000 

1,697 

25,074 

1,054 

3,460 

23,778 

44 

Chath  &  Phenli 

7,000 

7,272 

123,277 

4,905 

14,418 

106,977 

13,269 

4,634 

Hanover  Nat'l. 

3,000 

19,529 

125,891 

4,556 

21, €62 

129,352 

100 

Metropolitan  .. 

2,000 
4,020 

2,910 

8,776 

33,718 
148.826 

1,879 
6,365 

5,601 
21,198 

37,237 
150,549 

Corn  Exchange. 

9,831 

Imp  &  Trad  Nat 

1,500 

8,651 

36,941 

704 

3,696 

28,112 

35 

51 

National  Park.. 

5,000 

21,582 

210,219 

1.183 

21,204 

162,683 

3,388 

4,867 

East  River  Nat. 

1.000 

796 

11,865 

353 

1,574 

11,279 

904 

50 

Second  National 

1.000 

4,450 

23,391 

890 

2,619 

18,274 

100 

627 

First  National.. 

10,000 

35,505 

328.433 

781 

23.020 

175,454 

6,188 

7,649 

Irving  N»tional. 

9,000 

10,340 

198,971 

5,713 

25,041 

188,979 

2,070 

2,243 

N  Y  CountyNat 

1,000 

384 

14,494 

974 

1,788 

13,281 

910 

195 

Continental  Bk. 

1,000 

731 

8,166 

124 

827 

0,119 

100 

Chase  National. 

15,000 

22,227 

372,891 

5,334 

38,013 

294,140 

12,997 

1,073 

Fifth   Avenue.. 

500 

200 

400 

1,000 

2,348 
967 
795 

2,089 

19,730 
7,366 
8,991 

20,498 

1,030 
491 
472 

1,134 

2,990 
1,126 
1,117 
3,517 

20,012 
7,395 
8,961 

21,116 

Commercial  Ex. 

Commonweal  tk. 

Lincoln  Nat'I.. 

74 

210 

Garfield  Na VI.. 

1,000 

1,478 

15,711 

559 

2,006 

15.139 

125 

389 

Fifth  National. 

1,00C 

620 

15.055 

284 

1,718 

13,058 

551 

247 

Seaboard  Nat'I. 

1,00C 

4,395 

50,178 

1,012 

6,386 

45,797 

503 

65 

Liberty  Nat  Bk 

5,000 

7,161 

89,371 

470 

10.593 

79,263 

2,765 

1,933 

Coal  A  Iron  Nat 

1,500 

1,580 

21,358 

919 

2,463 

16,139 

631 

401 

Union  Eich  Nat 

1,000 

1,571 

19,413 

472 

2,621 

19,405 

464 

390 

Brooklyn  Tru»t. 

1,500 

2,504 

41,470 

775 

3,772 

27,212 

6,225 

Bankers  Trust. 

20,000 

18,547 

306,728 

843 

34,465 

258,334 

16,107 

U  8  MtB«  &  Tr. 

2,000 

4,803 

62,096 

666 

7,304 

52,78S 

8,631 

Guaranty  Truet 

25,000 

31,757 

538,564 

2,717 

54,106 

t525,600 

33,295 

Fidelity  Trurt.. 

1,000 

1,367 

13,074 

494 

1,606 

11,672 

357 

Columbia  Truit 

5,000 

7,453 

82,510 

1,190 

12,572 

85,107 

4,427 

People*  Trust. - 

hl,500 

hl,900 

34,544 

1,145 

3,196 

33,12S 

2,002 

New  York  Truit 

3,000 

11,256 

88,415 

474 

8,856 

62,83S 

2,136 

Lincoln  Trust.. 

1,000 

925 

24,741 

485 

3,916 

24,598 

967 

Metropolitan  Tr 

2,000 

3,355 

38,357 

604 

4,114 

28,972 

1,368 

Na«iauN,Bklyn 

1,000 

1,345 

17,757 

625 

1,417 

13,859 

1.058 

50 

Farm  Loan  *  Tr 

5,000 

10,633 

122,495 

4,251 

14,923 

tl32,14S 

12,436 

Columbia  Bank. 

k2,000   kl,560 

23,585 

753 

2,855 

22,302 

232 

Average 

228,020  422,346 

5,000,018 

92,405  563,412 

c4,076,818  216,464 

34,985 

Totals,  actual  co 

ndition  Ijuly    3 

4,999,837 

88,664l592,389'c4.102.79s'214.366 

34,945 

Totals,  actual  CO 

nditlon 

June  26 

4,994,508 

92.306 

558,192 

c4,033,921  217.467 

34,831 

Totals,  actual  CO  nditlon   June  19j4,994,220   93,126534,471|  4,094,779  218,906  34,995 


Stata  Banks 

Greenwich  Bank 
Bowery  Bank.. 
State  Bank 


Average 3,250 


Not  Me 

gl,000 

250 

2,000 


mbers  o 

el,678 

839 

1,508 


/  Federal 

19,112 

5,419 

66,688 


Reserve 
2,422 
650 
3,493 


Bank 
1,911 
314 
2,020 


19,686 

5,231 

29,954 


4,026j      91,219j     6,565 


Totals,  actual  condition 
Totals,  actual  co'ndition 
Totals,  actual  co  ndition 

Trust  Companies. 


July  3 
June  26 
June  19 


90,811 
91,191 
90,238 


6,308 
6,488 
6,583 


Title  Guar  &  Tr 
Lawyers  T.&  Tr 


Average. 


N 
5,000 
4,000 


ot  Mem  bers  of  Fe  deral  Re 


9,000 


Totals,  actual  CO  ndition  July  3 
Totals,  actual  condition  June  26 
Totaii,  actual  condition  June  19 


12,906 
5,994 


18,901 


46,337 
28,051 


1,096 
961 


serve  Bank 

3,257         28,686 
1,514         16,250 


74,388      2,057 


73,440 
74,915 
73,035 


Gr'd  aggr,  avge240,270445,274  5,171,625 
Comparison,  prelv.  week +28,045 


Gr'd  aggr,  act'lcond'n 
Comparison,  pre  v.  week 


July 


35,164,088 
..      +3,474 


2,309 
1,925 
1,902 


101,027 
—3,049 


97,281 
—3,438 


4,245! 


54,871 


37,323 


37,323 


4,180 
4,133 

3,712 


55,361 
55,091 
54,224 


37,345 
37,157 
36,738 


4,771 


4.670 
5.130 
5,130 


44,930 


44,471 
40,444 
40,648 


572,428 
+  14,431 


001,239 
+  33778 


Gr'd  agfT,  act'lcond'n  June  26  5,160,614  100,719  567,461 

Gr'd  agST,  act'lcond'n  Ijvme  195,157,493:101,011543,313 

Gr'd  aggr,  act'lcond'n  Ijune  12  5,114,084  103,554  583,335 

Gr'd  aggr.  act'lcond'n  |juiie    55,129,348ll06,187i575,099 


d4,176,625 
+  27,316 


e4,202,630 
+  67,174 


950 
401 


1,351 


1,365 
1,354 
1,310 


255,138 
—1.980 


253.076 
■2.902 


34.985 

+  80 


34.945 
+  114 


4,135,456  255,978  34,831 
4,195,651  256.954i34.995 
4,184,356j249,870'34,944 
4,193,966  251 ,414j35, 109 


t  Includes  deposits  in  foreign  branches  not  included  in  total  footing  as  follows  ■' 
Nation,al  City  Bank,  -5142,839,000,  Guaranty  Trust  Co.,  8116,775,000,  Farmers' 
Loan  &  Trust  Co-,  521,951,000.  Balances  carried  in  banks  in  foreign  countries  as 
reserve  for  such  deposits  were:  National  City  Bank,  848,095.000.  Guaranty  Trust 
Co.,  89,624,000.  Farmers'  Loan  &  Trust  Co.,  84,689,000.  c  Deposits  in  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  $88,531,000.  eU.  S.  deposits 
deducted,  ,546.151.000.  Bills  payable,  rediscounts,  acceptances  and  other  iiabihties. 
$1,081,568,000.  k  As  ot  March  4  1920.  h  As  of  April  5  1920.  f  April  12  1920. 
i  May  1  1920.     g  As  of  June  1  1920.  j    As  of  May  1  1920.     p  As  of  June    19   1920. 


STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


Averages. 

Cash 

Reserve 

in  Vault. 

Renerte 
in 

Depositaries 

Total 
Reserve. 

a 

Resertt 
Refuirett . 

SurpHi* 
Rentrve. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies* 

$ 

e'.ses'ooo 

2,057,000 

S 
563,412.000 
4,245,000 
4,771.000 

s 

563,412,000 

10,810,000 

6,828,000 

S 
530,480,260 
9,876,780 
6,740.400 

S 
26,931,740 
933.220 
87,600 

Total  July     3 

Total  June  26 

Total  June  19 

Total  June  12 

8,022.000 
8,598,000 
8,783,000 
8,955.000 

572.428.000 
557.997.000 
584.697.000 
565,153,000 

581.050.000 
560.595.000 
593.480.000 
574,108,000 

553.097.440 
549.630,440 
559,731.330 
550.283.310 

27,952,560 
16.964.560 
33.748,670 
23,824.690 

July  10  1920.] 
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Actual  Figures. 

Caih 

Re*erre 
in  Va-M. 

Reserve 

in 

Devositaries 

Total 
Reserve . 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies* 

S 

o.sbs'ooo 

2,309,000 

S 
592,389.000 
4,180,000 
4,670,000 

S 
592.389.000 
10.488,000 
6,979,000 

S 
539.794,720 
9,964,980 
6,670,650 

S 
52,594,280 
523,020 
308,350 

Total   July   3 

Total  June  26 

Total  June  19 

Total  Juno  12 

8.617,000 
8,413.000 
8.485,000 
8.781.000 

601,239,000 
567,461,000 
543,313,000 
583,335,000 

609,856.000 
.575,874,000 
551,798,000 
592,116,000 

556,430,350 
547,816,720 
555,645.970 
554,017,090 

53,425,650 
28,057,280 
33.847,970 
38,098,910 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  dem*nd  deposits  In  the  case 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which 
July  3,  56,493,920;  June  26,  §6,561,750,  June  19,  $6,488,280,  June 

b  This  Is  th'j  reserve  required  on  net  demand  deposits  in  the  case 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal 
'ncludes  also  amount  of  reserve  required  on  net  time  deposits,  which 
July  3,  36,430,980;  June  26,  $6,524,010,  June  19,  36,567,180,  June 


of  State  banks 
Reserve  banks 
was  as  follows: 
12,  $6,364,950. 

of  State  banks 
Reserve  Bank 
was  as  follows: 
12,  .56,356,280. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows : 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING   HOUSE   STATEMENT. 

(Figures  Furnished  bu  Stale  Banking  Department.)  Differences  from 

July  3.  prevlotis  iceek. 

Loans  and  investments 3793,813,500  Inc.  36,407,000 

Specie -- 8,476.200  Inc.  31,500 

Currency  and  bank  notes 18,755,000  Inc.        402,900 

Deposits  with  Federal  Reserve  Bank  of  New  York -.      75,979,000  Dec.    1,554,500 

Total  deposits 869,047,400  Inc.   12.080,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    809.303.900  Inc.  51,003,900 

Reserve  on  deposits 147,675,700  Inc.     2,719,100 

Percentage  of  reserve,  20.2%. 

RESERVE. 

State  Banks ■    Trust  Companies 

Cash  in  vaults 325,424.900     15.37%         $77,785,300     13.81% 

Depositsin  banks&trustcompanies  11,737.100      7.09%  32.728,400       5.81% 

Total 337,162,000     22.46%       8110,513,700     19.62% 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended- 


Feb.  28 

Mar.    6 

Mar.  13 

Mar.  20 

Mar.  27 

April    3 

April  10 

April  17 

April  24 

May     1 

May     8 

May  15 

May  22 

May  29 

June    5 

June  12 

June  19 

June  26 

July     3 


Loans  and 
Investments . 


5.871 
6,871 
5,890 
5,891 
5,884 
5,934 
5,946 
5.959 
5.970, 
5.929, 
5,935 
5,923 
5,928 
5,901 
5,918 
5,911 
5,930 
5,930 
5,965 


$ 

844,300 
656,000 
723,400 
763,200 
557,500 
438,800 
884,600 
998,300 
588,000 
153,600 
200,400 
805,600 
544,500 
424,000 
,063,600 
312.000 
,652,500 
,986,500 
438,500 


Demand 
Deposits. 


4,837 
4,881 
4,883 
4,990 
4,915 
4,979 
4,997 
5,015 
5.007 
4,965 
4,938 
4.950 
4,989 
4,985 
5,032 
4,975 
5,034 
4,907 
4,985 


357,300 
252,700 
9'  0,600 
480,100 
902,800 
072,300 
453,900 
732,100 
452,600 
687,100 
152,700 
,458,200 
835,900 
879,800 
,577,100 
,186,300 
,693,800 
609,000 
928,900 


'Total  Cash 
in  Vault. 


136,837,300 
137,477,500 
137,498,800 
134,062.200 
132,585,200 
129,262,500 
134,487,200 
129,740,800 
131,772,400 
126,207,200 
136,312,000 
131,500,400 
131.116,200 
129,100,500 
133, .387. 300 
131,309,500 
128.548.900 
127.495.800 
124,512,200 


Reserve  in 
Depositaries. 


$ 
673.921,100 
647,225,300 
679,329,400 
649.253,400 
679,267,600 
688,403,300 
729,909.700 
694,405,700 
694,100.200 
689,051,100 
658,932,400 
694,904,700 
674,250.800 
700,111,800 
697,525,700 
699,402,500 
662,435,000 
685,640.800 
721.682.800 


•This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 


New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  7iot  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banldng  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V.  104, 
p.  1975) .  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 

STATE   BANKS   AND   TRUST   COMPANIES   IN   NEW    YORK   CITY. 


Week  Ended 
July  3  1920. 

State  Banks. 

Trust  Companies. 

July  3. 
1920. 

Differences  from 
previous  week. 

July  3. 
1920. 

Differences  from 
previous  week. 

Capital  as  of  Feb.  28 

$ 

28,600,000 

52,703,000 

739,037,400 

4,818,400 

29,280,000 

76.329,400 

878.312,000 

127,979.600 

19.2% 

S 

S 

116,700,000 

179,589,000 

2,014,101,300 

11,285,500 

18,404,300 

213,880,400 

2,105,031,600 

291,208,100 

17% 

S 

Surplus  as  of  Feb.  28 

Loans  &  investments. 
Specie               «. 

Dec.    1,620,800 
Inc.            8,800 
Dec.       912,100 

Inc.     3,091,900 
Inc    20  917  200 

Inc.  20,126,800 
Dec.         42,500 
Inc.          36,700 

Dec.       143,800 
Inc.  35,777,400 
Inc.     4,186.800 
Inc.            0.1% 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Deposits         

Reserve  on  deposits. . 
P.  C.  reserve  to  dep.. 

Inc.     2,164,500 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Returns"  on  the  foUowng  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW   YORK  CLEARINQ 

HOUSE. 

(Stated  in  thousands  of  dollars — that  is,  three  ciphers  1000  omitted.) 


CLEARING 

NON-MEMBERS 

Week  ending 
July  3  1920. 

Net     'Loans, 
Capital.  Profits.]    Dis- 

Cash 
in 

Vault. 

Reserve 
with 
Legal 
Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 
De- 
posits. 

Nan 
Batik 
Circu- 
lotion. 

Nat.bks.  May  ilnvest- 
Statebks.reb.28  ments, 
Tr.  cos.  Feb.28     &c. 

Members  of 
Fed'I  Res.  Bank. 

Battery  Park  Nat- 
Mutual  Bank 

New  Netherland.. 
W  R  Grace  &  Co.. 

YorkviUe  BanS 

First  Nat  Bk.JerC 

S 

1,500 
200 
600 
500 
200 
400 

s 

1,615 
691 
675 

1,017 
670 

1,353 

Average 

$ 

15,530 

11,005 

9,852 

4,746 

13,550 

9,324 

Average 
S 

231 
256 
213 
27 
446 
496 

Average 
S 

2,067 
1,678 
1,126 

619 
1,258 

907 

Average 

$ 

12,708 

11,597 

6,734 

3,056 

7,478 

4,550 

Average  Average 
S            S 
78         190 

326 

314 

724 

6,543 

338 

Total 

3,400 

100 
600 
500 

6,024 

444 

1,332 

337 

64,007 

3.556 

14,109 

7,069 

1,663 

448 

1,954 

837 

7,655 

221 

1,156 

499 

46.123 

3,685 

15,888 

6,986 

7,985 

578 

State  Banks 

Not  Members  of  the 
Fed'I  Reserve  Bank. 
Bank  of  WashHts. 

Colonial  Bank 

International  Bank 

346 

Total 

1,200 

500 
200 

2,113 

1,023 
f452 

24,734 

9,314 
8,993 

3,239 

598 
337 

1,876 

364 
562 

26,559 

7,297 
5,622 

346 

866 
4,794 

Trust  Companies 

Not  Members  of  the 
Fed'I  Reserve  Bank. 
Hamilton  Tr,  Bkln 
Mechanics  Tr,  Bay 

Total 

700 

1,476 

18,307 

935 

926 

12,919 

5.660 

Grand  aggregate.  . 
Comparison  previo 

5,300 
us  week 

9,614 

107,048 

—1,812 

5,837 

—72 

10,457 
—113 

a85,601 
—5,367 

13,991 
-f395 

78 
+2 

Gr'd  aggr  June  26 
Gr'd  aggr  June  19 
Gr'd  aggr   June  12 

5,300 
5.300 
5.300 

9,599 
9,599 
9,599 

108,860 
108,513 
107,748 

5,909 
5,785 
5,969 

10,344 
10.955 
10.596 

090.968 
91.308 
89.749 

13,596 
13,835 
13.712 

576 
659 
578 

a  U.  S.  deposits  deducted,  $767,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $6,644,000. 

Excess  reserve,  S511.060  inrcease.     f  As  of  June  30  1920. 


The  Fedetftl  Reserre  Banks. — Following  is  the  weeklv  statement  issued  by  the   Federal  Reserve  Board  on  July  2. 

The  figures  for  the  system  as  a  whole  are  given  in  the  following  table.and  in  addition  we  present  the  results  for  seven  preceding 

weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 

for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 

In  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 


Resumption  of  member  bank  borrowings  on  a  large  .scale  accompanied 
by  substantial  increases  in  deposit  and  Federal  Reserve  note  liabilities  Is 
indicated  by  the  Federal  Reserve  Board's  weekly  banlc  statement,  issued 
as  at  close  of  business  on  July  2  1920.  Gold  reserves  shown  an  increase 
for  the  week  of  2.3  millions  and  total  cash  reserves  an  increase  of  0.9  million. 
The  reserve  ratio  declined  from  43.6  to  42.8%. 

Bills  secured  by  United  States  war  obligations  increased  16.9  millions, 
and  other  discounts  96.5  millions,  while  acceptances  purchased  in  open 
market  show  a  reduction  of  9.1  millions,  and  Treasury  certificate  holdings 
a  reduction  of  16.1  millions.  Total  earning  assets,  accordingly,  show  an 
increase  for  tne  week  of  88.2  millions. 

Of  the  1. 295  millions  of  bills  secured  by  U.  S.  war  obligations,  634  millions. 
or  49%,  were  secured  by  Liberty  Donds.  304.3  millions,  or  23.5%.  by 
Victory  notes,  and  356.7  millions,  or  27.5%,  by  Treasury  certificates,  as 
against  48,  23.4  and  28.6%  of  a  corresponding  total  of  1,278  millions  shown 
the  week  before.     Total  discounts  held  by  the  Boston.  New  York  and 


Cleveland  banks  are  inclusive  of  130.9  millions  of  paper  cbscounted  for 
seven  other  Federal  Reserve  banks  in  the  South  and  Middle  West,  at 
against  125  millions  the  week  before,  while  acceptance  holdings  of  the 
Boston  and  San  Francisco  banks  include  14.9  millions  of  bills  pm'chased 
from  the  Now  Yorli  Bank.  „       ^.  ,       -  _  .       .,,. 

Government  deposits  show  an  mcrease  for  the  week  of  i  .o  millions, 
members'  reserve  deposits  an  increase  of  52.2  millions,  and  other  deposits, 
including  foreign  Government  credits,  a  decrease  of  4.6  millions.  The 
'float"  carried  by  the  Reserve  banks  and  treated  as  a  de<luction  from  gross 
deposits  increased  by  12.5  millions,  with  the  couscciuonce  that  c.alcu  atcd 
net  deposits  show  an  increase  for  the  week  of  32.6  millions.  I'oderal  Ko- 
servo  note  circulation,  apparently  to  meet  the  large  demand  foe  sumiiier 
travel,  increased  52.1  millions,  compared  with  a  slightly  larger  increase  for 
the  corresponding  week  in  1919.  Federal  Reserve  Bank  note  cu-culatiou 
likewise  shows  an  increase  of  3.6  miUious. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the   Close   op  Business  July  2,  1920. 


Julv  2   1920.  June  25  1920 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund.  F.  R.  Board... 
Gold  with  foreign  agencies . 

Total  gold  held  by  banks 

Gold  with  Federml  Reserve  agents 

Gold  redcmpiloQ  fund 

Total  gold  reserves 


171,176,000 
402.760,000 
111,531,000 


685,467,000 

1,146,944,000 

139,285,000 


1.971.fiO6.nn0 


171.120,000 
402,628,000 
111,531.000 


685.279.000 

1,150,175.000 

133,921,000 


1.969.375.000 


June  18  1920 


162.878,000 
400,833,000 
111,531.000 


675.242.000 

1,161.784,000 

125,295.000 


1.962.321.000 


June  11,  1920 


168,193,000 
431,905.000 
111,531,000 


711,629,000 

1,103,751.000 

149.678,000 


1.965.058.000 


June  4  1920 


164.519,000 
431,227,000 
111,531,000 


707,277,000 

1.110,864,000 

142,712,000 


1.960,853.000 


Mau  28  1920 


167.135.000 
424.4.52.000 
111,530.000 


703,117,000 

1,112,040.000 

137,946.000 


1.953.103,000 


,\rav  21  1920 


169.735,000 
399,889,000 
112,781,000 


682,405,000 

1,098.823,000 

158,489,000 


1.939,717.000 


May  14  1920. 


July  3  1919. 


171.208.000 
389.149.000 
112.781,000 


673.138.000 

1.115.902,000 

150.101,000 


1.939.141.000 


S 
282,943,000 
564,290,000 


847.2.«.^.000 

1,1,=;.=;, 278, 000 

126.435.000 


2.128.946.000 
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Lesal  tender  notes.  sUver,  4c 

Total  reserves 

Bills  discounted' 

Secured  by  Govt,  war  obligations 

All  other.. 

Bills  bought  In  open  market 

Total  bills  OD  hand 

U.  S.  Government  bonds 

D.  S.  Victory  Notes 

U.  8.  certificates  of  Indebtedness 

All  other  earning  assets 

Total  earning  assets 

Bank   premises 

Uncollected  Items  and  other  deducllon^ 

from  gross  deposits 

6%  redpmp    fund  agst.  F.  R.  bank  aote^ 
All  other  resources 

Total  resources 

UABIUTIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  avallailllty  Items 

Other  deposits.  Incl.  for'n  gov't  credits.. 


ru'y    2    1920. 


137,805,000 


2.109,501,000 

1.294.892,000 

1.250.302.000 

3J0.085,000 


2.935.279.000 

26,792.000 

6'J.OOO 

309.379,000 


3,271.519.000 
13.658,000 

785.050.000 

12.424.000 

5,191,000 


6,197,352,000 

94.594.000 
164.745,000 
21.704.000 
1.874,161.000 
i72,I05.000 
71,980.000 


June  25  1920 


139,230.000 


2,108,605.000 

1.277.980.000 

1,153,814,000 

399,185.000 


2,830,979,000 

26,793.000 

69.000 

325,434,000 


3.183.275.000 
13,492,000 

♦750.486.000 

12,148.000 

6,590.000 


Total  gross  deposits 2,539.950,000 

F.  R.  notes  In  actual  circulation 3.168,814.000 

F.  R.  bank  notes  In  circulation — net  Uab  189,232.000 

AU  other  liabilities 40,017,000 


Total  liabilities 

Railo  of  gold  reserves  to  net  deposit  and 

F.  R.  note  llabiri  es  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  Id 

circulation    after    setting    aside    35% 

atralnst  net  deposit  liabilities 


Distrihutioi   by    MiluriHes — 
1-15  days  bills  bought  In  open  market 

1-15  days  t)llls  discounted 

1-15  days  U.  3.  certlf  of  Indebtedness.. 

1-15  days  municipal  warrants 

l6-3ii  days  bills  bought  In  open  market.. 

16-30  days  bills  dls.;ounted 

16-30  days  U   .•3.  certlf  of  Indebtedness.. 

16-30  days  anunlclpal  warrants 

31-60  days  bills  bought  In  open  market.. 

}l-60  days  bills  discounted . 

31-6i)day3  U   S.  certlf   of  Indebtedness.. 

.31-60  days  municipal  warrants 

81-90  days  bills  bought  In  open  market.. 

61-90  days  bills  discounted 

61-91)  days  U.  9  certlf.  of  Indebtedness.. 

81-91  days  municipal  warrants 

Over  90  days  bills  bought  in  open  marke' 

Over  90  days  bills  discounted 

Over  911  days  oertlf.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Wotei — 

Outstanding 

Held  by  banks 


6,197,352.000 

40.4% 
42.8% 
47.2% 


6.074.596.000 

94.506.000 
120.120.000 

14,189,000 
.831.916.000 
550.012.000 
*76.592.000 


*4, 472  709000 

3,116.718.000 

185,604,000 

84,939.000 


June  18  lyiiu 
138,579.000 


2.100,900,000 

1.231,841,000 

1,064.296,000 

398.531.000 


2,094.728,000 

26,795,000 

69,000 

347,091,000 


3,068,683.000 
13,254,000 

949,977,000 

12,110,000 

8,053.000 


6,152,977.00C 

04,462,000 

120,120,000 

56.356.00(1 

1. 800. 017. 000 

026,580.000 

84,627.000 


In  actujil  circulation 

Fed    Res.  A'otes  iAoents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed    Res.  ageni 
In  bands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

eligible  paper  delivered  to  F.  R.  Agent. 


•6,074  596000 

40  7% 
43  6% 

48  3% 


2, .567, 580, 000 

3,104.810,000 

183,904,000 

82,101,000 


June  11  1920. 
137,533,000 


2.102,591,000 

1,440,931,000 

1,082,019,000 

403,896,000 


2,926.846.000 

26.796.000 

69,000 

280.108,000 


3,233,819,000 
13,111,000 

772,903,000 

11,794,000 

5.751.000 


6.139.969.000 

94,284,000 

120,120,000 

21,830.000 

1.870,240,000 

574,684,000 

86,282.000 


s  s 

109.527,000      120.799.000 

1,3S9.732,000  1,283,470.000 

53.794,000        62,873,000 


76,971,000 

291.845,000 

4,400,000 


158.984,000 

511,758.000 

17.600.000 

4'4',bb3'000 

261,83^.000 

28,023,000 


90,024,000 
205,562,000 


3,419,457.000 
2.50,643,000 


3,168,814,000 

7,131,660,000 
3,271.334.000 


3.860.326.000 
440,809.000 


3  419.457.000 


259.226.000 


2,272.513,000 
110.637.000 
7  77.081.000 


3.419.457,000 


2  884.290.000 


83,588.000 

335,105.000 

7,559,000 


152.918,000 

469,460.000 

13,100,000 

"4'l,88b",060 

259,993,000 

29,867,000 


83,766.000 
212.035,000 


3,396,168.000 
279,4.50,000 


3,116,718,000 

7,091,.560,000 
3.240,103,000 


3.851,457,000 
455,289,000 


3,396,168,000 


259,226,000 


2,245,993,000 
113,081.000 
777,838.000 


3,396,168,000 


2.788.397.000 


6,152,977,000 

41.6% 
44.5% 

49.4% 


2,553.036,000 

3,112,205.000 

181.382,000 

78,942,000 


119,338,000 

1,193,472,000 

86,316.000 

"7"7,966"c6o 

291.222.000 

8.655.000 


153.773.000 

495.258,000 

8,600,000 


47,514.000 

237.2.56,000 

27.918.000 


78.929.000 
215,602,000 


3,375,826.000 
271,016,000 


3,104,810,000 

7,049,580,000 
3,213,860,000 

3,835,720,000 
459,894.000 


6.139.969.000 
40.2% 
43.0% 

47.5% 


June  4  1920. 


138,087.000 


2,698.940.000 

1,433,415.000 

1.130,843.000 

410.688,000 


,974,946.000 

26,795,00( 

69,001 

274.816.000 


1,276.626.001 
12,942.001 

789,616,001 

11.745,001 

5. 640 .000 


6.195,509,001 

94.108 .001 

120,12O.O0( 

37,113.001 

l,8.58,774.(MX 

601.6:'9.00i 

99,265.001 


-'.596,791.001 

(, 127. 291. 00' 

1S1.2.'-.2.001 

75.947,000 


May  2S  1920 


139.393,000 


2,092,496,000 

1.447,962.000 

1.071.469.000 

418.600,000 


2,938,031.000 

26.794.000 

69.000 

279.531.000 


.\tav  21  1920 


139.821,000 


2,079,538,000 

1.446.723,000 

1,053,603,000 

417,368,000 


J  .244 ,425 ,000 
12,668,000 

747,190.00' 

11,862.000 

5,699.000 


S 

101,902,000 

1,440,942,000 

18,237,000 

88 ,285".  000 

246.996.000 

6,982,000 


106,942.000 

508,484,000 

13,172,000 

46'.767lo6o 

257,812,000 

24.200.000 


68.716.000 
217.517,000 


3.376.028.01)0 
263.823.000 


3.112,205,000 

7.005.980,000 
3.187,928.000 


3,375,826,000 


261,227,000 


2,214,042.000 
113.987,000 
786,570,000 


3.375.826,000 


2  641.202.000 


3.818.0.52.000 
442,024,000 


3,376.028,000 


258.552.000 


2.272.277,000 
108,897,000 
736.302.000 


3,376.028,000 


2  862.936.000 


6,195,509.000 
39.7% 

42.5% 

46.9% 


112.306 .001, 

1,480.231.000 

8,300,000 

91.779 .00(1 

245.573.000 

4,796,000 


163.tfl3,0()(! 

486.228.000 

ll,5Ci0.000 

Ts'.ibb'biio 

289. .520 .000 
35.809.000 


62.706.00(' 
214,291.000 


■1.114.340.001 

94, 000.001 

120.120.001 

36.433.001 

t.852.916.00r 

553.703.001 

98,578,000 

.',54 1, 630,001 

i. 107.021. 000 

179.185.000 

72,384,000 


6.114,340.000 
39,8% 
42.7% 

47  1% 


117,630.000 

1.460,744,000 

18,098.000 

"72".sb6".bb6 

259.574.000 
3,962.000 


2,917.754,000 

26.796,000 

69,000 

276.761.000 


Mav  !4         i    IJuly  3   l'>19. 
139.252.00f         66,407,000 


2,078.593.001    2,193  353,000 

l,5("8,104.0'j(  il.632,639.000 

1,043,186,00'       262,389,000 

413,292.00        331). 679, 000 


2 ,964  ,,582 ,01 II 

26,796.001 

69,1)0' 

279,463,00 


3.221.380,000 
12.658.000 

755,476.000 

12.081,000 

5,1  28,  OC 


i, 086, 16 1,000 

93,786,000 
120,120,000 

24.368,000 

1,833.665.000 

578.883.001.' 

11)2.939 .000 


i.539..855.00» 
1,085,202,000 
177,371,000 
69,827,000' 


3,270,910.(I0( 
12,530.001 

8'i7.445.0n 

1 1.787.00 

5.ili'6.ni)i 


6,086.161.000 
39.8% 
42.7% 

47.1% 


182.153.000 

473.116.000 

13.3S5,000 


46,011,000 

264,006.000 

13,106,000 


3.377.189,000 
249,89';  .OOn 


3,127.291,000 

6.962,440.000 
3,163,167.000 

1.799.273.000 
422.081.000 


3.377.189.000 
258.552.000 


2.266.325,000 
1  OS. 698. 000 
743,614,000 


3,377,189,000 


?  Q09,fi73  000 


61,991.000 
230.980.000 


3.359.493.000 
252.472.000 


3.107.021.000 

6. 932. .540 .000 
3.141.713.000 


3.790,827.000 
431,3,34.000 


3.359.493.000 


258.352,000 


2,247.453,000 
106.675.000 
747,013.000 


3,3.59,493,000 


2  S65.104  000 


109.970.000 

1,419.910.000 

15.856,000 

'sY.sss'.boo 

279.341,000 
2.624,000 


173.536.000 

477.70S.000 

12.510,000 


46.474.000 

267.702.000 

16.100.000 


55.725.000 
229.671,000 


3.354.194,000 
268.992.000 


3.085.202,000 

6,899,860,000 
3,115,807,000 


3,784.0.53,000 
429,859,000 


3,354,194,000 


257,802,000 


2,255,370.000 
107,847,000 
733,175.000 


3.354,194,000 


2  861  .121  .oon 


6.18«  071.001 

93.1'17.00' 

12  ).12).00i 

44. 1.53  .Of)' 

1.874. 145.<*()' 

63).427.0:)' 

98.075.00' 

i.646.8'W.OO' 

^.''.83.234.00' 

176.8  '5.001 

66.(K)5.00' 


6.186,071.00' 
39.4% 
42.2% 

46  6% 

S 
109.631.00' 
1.5  •7.422. OO- 
17.943,00 

'8'6,836'od(" 

271. 99), 00' 

2,540,001 


2,225,707.000 

27,130.000 

377.000 

200,068.000 


i. 453. 282. 000 
11.684,000 

742,527.000 

9,956,000 

10,306,000 


5,423,108,000 

82.811,000 

8  i, 087, 000 

136,328,000 

1,687.608.000 

561,896,000 

128,698.000 


',514,530,000 

2,552,348,000 

181.570,000 

10,762.000 

>, 423. 108, 000 

49.2% 
50.8% 

61.7% 


169,617.00^ 

414.728,00' 

9. 637, 00' 


47.2 '8,00' 

3  i8.97S,')Oi 

28,831,1)0' 


48,172,00. 
22'). 5 12. 001 


3.344.7  '5.00( 
261. 471.001 


3.083.234.001 

6.854.740.001 
3.1189,741.001 


3.764,999.1)01 
420.294,001 

3,344.71)5.001 


257.793.110' 


2.228.8)3.00' 

97,369.1)0(1 

76'), 741,001 


3,344,7'15,"0' 


2.896.865.000 


SS, 021, 000 

1,568.510,000 

18.896,000 

69, 07 1,1)0(1 

108,566,000 

13,000 

109.976.000 

117.978,000 

6,212,000 

65,611,000 
71,579,000 
22,234,000 


28,395.000 
152,713.000 


2.740,893,000 
188,545.000 


2,552,348,000 

1,686,700,000 
1.582,475,000 

3,104,225,000 
363,332,000 

2,740,893,000 


228,998,000 

1,585 ,615, 666 

93,817,000 

832.463,000 


2.740.893.000 


2.150.698.000 


*C  rr  -i-  f  1  i;g  ;r<'s. 
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Two  ciptiert  (00)  omitted. 


RESOURCES. 

Oold  ooln  and  certificates 

Gold  Settlement  Fund.  F.  R.  B'd 
Oold  with  Foreign  Agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  sliver.  <tc 

Total  reserves 

Bills  discounted;  Secured  by  Gov- 
ernment war  obligations  (a). 
All  other 

Bills  bought  In  open  market  (b). 

Tola!  blllson  hand 

U    8.  Government  bonds 

D.  8.  Government  Victory  bonds 
U.S.  certificates  of  Indebtedness 

Total  earning  assets 

Bank   premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%  redemption  fund  against 
Federal  Reserve  bank  notes 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposi  ts 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

Total  gross  deposits 

r.  R.  notes  In  actual  circulation 
F.  R.  bank  notes  In  circulation 

— net  liability 

All  other  liabilities 

Total  liabilities 


Botton. 


S 

11.. 540.0 

22,458,0 

8,142,0 


42.140,0 

122,485,0 

14,861,0 


179,486,0 
7,390.0 


186,876,0 

111,298,0 
66,917,0 
38,050,0 


216.265,0 

560,0 

5,0 

21,712,0 


238,542,0 
1,401,0 

64,670,0 

1,072,0 
234,0 


492,795,0 


7,532,0 

12,351,0 

1,089,0 

117,499,0 

51,288,0 

3,143,0 


173,019,0 
284,496,0 

13,887,0 
1,510,0 


492,795.0 


Netv  York.       Phlia. 


S 

83,504,0 

103,090.0 

40,932,0 


227,526.0 

282,362,0 

33,914,0 


543,802,0 
107,200,0 


651,002,0 

531,782,0 
300,105,0 
180,162,0 


1,123,0 

50,519,0 

8,922,0 


60,564,0 
88,294,0 
14,961,0 


163,819,0 
384,0 


164,203,0 

151,009,0 

36,448,0 

1,425,0 


1,012,019,0  189,482,0 

1,4.57,0|      1,386,0 

50,0 

101,291,0    36,903,0 


1,114.847,0 
.      3,763,0 

107,603,0 

3,113,0 
523,0 


1,940,851,0 

24,672,0 

51, .308,0 

242,0 

779,520,0 

113,751,0 

27,726,0 


921,239,0 
882,506,0 

38,353,0 
22,773,0 


1,9-10. 861.0 


227,771,0 
592,0 

66,265,0 

1,300,0 
226,0 


460,357,0 

8,.326,0 
13,069,0 

1,310,0 

106,624,0 

55,105.0 

4,072,0 


167,111,0 
251,253,0 

19,.366,0 
1,232,0 


*  Includes  Government  overdraft  of  5142,000. 


460,357.0 


CUcelana  [RUhmond 


$ 

10.074.0 

51,706.0 

9,146,0 


70,926,0 

149,233,0 

3,006,0 


223,165,0 
1,621,0 


224,786,0 

120,696,0 
58,822,0 
51,328,0 


230,846,0 

833.0 

10,0 

23,346,0 


255,035,0 
1,155.0 

81,821,0 

871,0 
322,0 


563,990,0 

10,160,0 
13,712,0 

3,162,0 

140,707,0 

61,857,0 

3,433,0 


209,159,0 
312,585,0 

16,843,0 
1,531,0 


563,990.0 


S 

2,380,0 

20.015.0 

5,465.0 


27,860.0 

38,908,0 

7,960,0 


74,' 


74,818,0 

42,811,0 

56, .542,0 

7,096,0 


106,449,0 
1,233,0 


12,260,0 


119,942,0 
752,0 

57,427,0 

451,0 
*938,0 


Atlanta. 


S 

7,971,0 

10,443,0 

4,015,0 


22,429,0 

48,466,0 

8,020,0 


78,915,0 
1,518,0 


80,433,0 

53,404,0 

61,120.0 

3.909,0 


118,433,0 

113,0 

3,0 

15,665,0 


254,328,0 

4,825,0 
8,067,0 


55,306,0 

48,100,0 

2,214,0 


105,620,0 
125,280,0 

9,761,0 

775,0 


134,214,0 
589,0 

27,209,0 

528,0 
104,0 


243,077,0 

3,780,0 
7,050.0 
1.413.0 
52.007,0 
23,956,0 
1,600,0 


Chicago. 


S 

24,142,0 
60,735.0 
13,272,0 


98,149,0 

169,381,0 

31,177,0 


St.  Louis 


$ 

3,454.0 
8.394.0 
5.242.0 


298,707,0 
8,222,0 


306,929,0 

114,970,0 

315,265,0 

54,750,0 


484,985,0 
4,477,0 


39,782,0 


529,244,0 
2,116,0 

109,021,0 

1,908,0 
575,0 


79,582,0 
140,554,0 

11,225,0 
886,0 


254.328.0  243.077.0 


949,793,0 

13,290,0 
23,917,0 

3,865,0 

254,336,0 

68,987,0 

5,970,0 


333,158,0 
542,981,0 

31,742,0 
4,705,0 


•49,793.0 


17,0'.~0,0 

45,873,0 

5.043,0 


68,006,0 
7,516,0 


Minneaj)    KanCity 


t 

7.237,0 
6,660,0 
3,011,0 


16,908,0 

31,806,0 

18,0 


75,522,0 

48,982,0 

64,361,0 

3,346,0 


116,089,0 
1,153,0 


17,321,0 


135,163,0 
866,0 

43,490,0 

523,0 
258,0 


255,822,0 

4,256,0 
5,884,0 
2,544,0 
62,903,0 
38,971,0 
2,337,0 


106,755,0 
128,909,0 

8,862,0 
1,156,0 


48, 


•32,0 
58.0 


255.822.0 


48,790,0 

8,520,0 

68,883,0 
2,384,0 


79,787,0 
116,0 


8,498,0 


88,401,0 
556,0 

22,364,0 

491,0 
146,0 


160,748,0 

3,279,0 

5,178,0 

528,0 

47,427,0 

16,215,0 

1,766,0 


65,936,0 
77.905,0 

7,423,0 
1,027,0 


S 

481.0 

26. .561,0 

5,353,0 


32,395,0 

30,913,0 

3,4.30.0 


72,738,0 
1,602,0 


74,340,0 

35,447,0 

74,968,0 

2,379,0 


112,794,0 

8,806,0 

1,0 

12,846,0 


134,507,0 
730,0 


63,364,0 


916,0 
209,0 


274,066,0 

4,308,0 
8,395,0 
5.229,0 
86,739,0 
51,939,0 
2,034,0 


146,541,0 
98,102,0 

15,144,0 
1,576,0 


1P0.748,0'274.060.0 


Dallas 

S 
5,275,0 
10,705.0 
2,900,0 


18,880,0 

24,477,0 

8,039,0 


51,396,0 
1,466,0 


52,862,0 

25,324,0 

47,715,0 

405,0 


73,444,0 
3,966,0 


8. .342,0 


85,752,0 
906,0 

41,322,0 

586,0 
200,0 


181,628,0 

3,745,0 
4,152,0 
2,322,0 
54.664,0 
24,579.0 
1,338,0 


82,fi03,0 
82,782,0 

6,979,0 
1,067,0 


San  Pra'. 


t 

13,995,0 

31,474.0 

5,131,0 


Total 


t 

171,176.0 
402.7fO.O 
111,531.0 


50,r00,0      085,467,0 
108,746.0  1.146,944,0 


8,856,0 


168,202,0 

738,0 


168,940,0 

.50,049,0 
99,156,0 
44,851,0 


139,285.0 


1,971,696,0 
137,805.0 


2,109,501,0 

l,2f)4,S92.0 

1,250.302,0 

390,085,0 


194,056.0  2,935,279,0 


2,032,0 


11,413,0 


208,101,0 
232,0 

40.503.0 

665.0 
xl.456.0 


419,897,0 

6,421,0 
11,662,0 


115,829,0 
17,357,0 
14,741,0 


181,628.0 


148,927,0 
241,461,0 

9,647,0 
1,779,0 


26,792.0 

69,0 

300,379,0 

3,271,519.0 
13.658.0 

785,059,0 

12,424,0 
5,191.0 


6,197,352,0 

94,594,0 

164,745,0 

21,704.0 

1,874,161,0 

572,105.0 

71,980,0 


539,950,0 
3,168,814.0 

189.232,0 
40,017.0 


'419.897.00,197,352.0 


X  Includes  Government  overdraft  of  $895,000. 
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Two  cip/ters  COO)  omitted 


LIABILITIES  (Concluded) — 

Ratio  of  total  reserves  to  net  de- 
posit and  F.  R.  note  liabilities 
combined,  per  cent -. 

Utmoranda — Contingent  liability 
Discounted  paper  redlacounted 

with  other  F.  R.  banks 

Bankers'  acceptances  sold  to 
other  F.  R.  banks — 

Conting.  llabll.  on  bills  puroh.  for 
(orelgn  correspondents 

(o)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(6)  Includes  bankers'  acceptances 

Wltb  their  endorsement 

Without  their  endorsement — 


Boston 


47.6 
as  endor 


1,168,0 

34,461,0 
bought  fr 

4",9V8",6 


New  York 


39.S 


6,089,0 

35,354,0 
om  other  F. 


Phlla 


46.6 


1,280,0 
R.  banks- 


Cleveland 


51.1 


1,312,0 
61,097,0 


Richmond 


S 
43.1 
24,950,0 


784,0 


Atlanta 


$ 
41.7 
4,778,0 


576,0 


Chicago 


S 
40.0 
34,238,0 

1.904,0 


St   Louts 


39.3 
24,627,0 

752,0 


Mlnneap 


$ 
40.2 
16,932,0 


432,0 


Kan  cm 


S 
41.0 
15,936,0 


768,0 


Dallas 


42.5 
9,451,0 


416,0 


San  Fran 


48.3 


736,0 


10,080,0 


Total 


42.8 
130,912,0 

16,217.0 
130.912.0 

"l4V926'0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  2  1920. 


(In  Thousands  of  Dollars.) 


Resources — 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstand'g: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

(Amount  required — 

Eligible  paper:  I  Excess  amount  held 

Total 

Liabilities — 
Federal  Reserve  notes  received  from  Comptroller,  gross 

Less  amounts  returned  for  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from     (Gold 

Federal  Reserve  Bank :   lEligible  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  actual  circulation 


Boston. 


44,100 
294,372 

900 

19,585 

102,000 

171,887 
44,378 


677,222 

598,300 

259,828 


338,472 
122.485 
216,265 


677,222 

294,372 
9,876 


NeiD  York 


S 
128,680 
987,714 

196,608 

12,754 

73,000 

705,352 

304,749 


2,408,777 


1,116,314 

282,302 

1.010,101 


2.4J08,777 

987.714 
105,208 


Phila. 


33,880 
262,001 


16.905 

71,389 

173,707 

1,659 


559,541 

600,080 
304,199 


295,881 

88,294 

175.366 


559.541 

262,001 
10.748 


Cletel. 


S 

28.920 
327.020 

32,025 

17,208 

100,000 

177,787 
50,767 


733^,727 

605,540 
249,600 


355,940 
149,233 
228,554 


733.727 

327,020 
14,435 


Richm'd 


28,194 
129,687 


1,908 
37,000 
90,779 
11,018 


298,586 

334,740 
176,859 


157.881 

38,908 

101,797 


298,586 

129.687 
4,407 


Atlanta 


$ 
68,625 

144,881 

2,500 

2,966 

43,000 

96,415 

22,018 


380,405 

353,020 
139,514 


213.506 

48,466 

118,433 


380,405 

144.881 
4.327 


Chicago 


S 

66.380 
590,016 


9.236 

160.145 

420.635 

64.096 


1.310.508 


656.396 
169,381 
484.731 


1.310,508 

590,016 
47,035 


St.  L. 


S 

16,480 
144,197 

3,810 

3,832 

38,231 

98,324 

18,306 


323,180 

334,420 
173,743 


160.677 

45.873 

116.630 


323,180 


144,197 
15,288 


Minn. 


S 

10,205 
79,057 

13,052 
1,654 
17,100 
47,251 
23,470 


191,789 

166,580 
77,318 


89,262 
31,806 
70,721 


191_,789 

79,057 
1.152 


K.Cily 


S 

4.330 
103,340 


2,053 
34,860 
66,427 
46,341 


257.351 

226.580 
118,910 


107.670 

36,913 

112.768 


257,351 

103,340 
5,238 


284,496   882,506  251,253  312,585  125,280  140,554   542,981  128,909  77,905  98,102  82,782  241,461  3,168.814 


Dallas 


10,055 

86,022 

10,331 

4,412 

9,734 

61,545 

11,899 


193,998 

167,660 
71,583 


96,077 
24,477 
73,444 


193,998 

86,022 
3,240 


San  Fr. 


S 

1,100 
271,150 


18,124 

90,622 

162,404 

13,076 


S 
440,869 
3,419,457 

259,226, 
110.637 
777,081 
2,272.513 
611,777 


556,476 

460,800 
188,550 


272,250 
108,746 
175,480 


556,476 

271,150 
29,689 


Total 


7,891,560 


7,131,660 
3,271,334 


3,860,326 
1,146,944 
2,884,290 


7,891,560 


3,419,457 
250,643 


Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  itema 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523. 

STATEMENT   SHOWING   PRINCIPAL   RESOURCES   AND    LIABILITY   ITEMS   OF  MEMBER    BANKS   LOCATED   IN  CENTRAL   RESERVE   AND   OTHER 

SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JUNE  25  1920. 


Considerable  reductions  in  demand  deposits  following  the  payment  of 
checks  and  drafts  drawn  in  payment  of  June  15  taxes,  together  with  sub- 
stantial increases  in  borrowings  from  Federal  Reserve  banks,  also  moderate 
increases  in  commercial  loans  and  discounts,  are  indicated  in  the  Federal 
Reserve  Board's  weekly  statement  of  condition  on  June  25  of  813  member 
banks  in  leading  cities. 

Treasury  certificate  holdings  show  a  decline  of  27.6  millions  (about  10 
millions  in  New  York  City) ,  while  changes  in  other  United  States  securities 
and  in  loans  supported  by  such  securities  were  merely  nominal.  Loans 
secured  by  corporate  stocks  and  bonds  declined  6.3  millions.  For  the 
New  York  City  banks  a  slight  increase  in  this  item  is  noted.  All  other 
loans  and  investments,  including  commercial  loans  and  discounts  proper, 
show  an  increase  of  48.2  millions  for  all  reporting  banks,  and  of  8.8  millions 
for  the  banks  in  New  York  City.  As  a  consequence,  total  loans  and  in- 
vestments of  all  reporting  institutions  show  an  increase  of  14.1  millions,  of 
which  5.3  millions    represent  the  increase  of  the  New  York  City  banks. 


Government  deposits  at  the  close  of  the  week  were  4.7  millions  less  than 
at  the  beginning,  other  demand  deposits  show  a  decUne  of  171.2  millions 
for  all  reporting  banks  (55.8  millions  for  the  New  York  City  banks),  wtiile 
time  deposits  show  a  gain  for  the  week  of  7.3  millions.  Total  accommoda- 
tion to  reporting  banks,  as  shown  on  the  books  of  the  Federal  Reserve  banks, 
increased  from  1 ,833.3  to  1 ,945.9  milUons.  Slightly  over  50%  of  the  paper 
held  was  seciu'ed  by  United  States  war  obligations.  For  the  New  York 
City  banks  an  increase  under  this  head  from  550.1  to  611.8  millions  is 
shown.  The  ratio  of  accommodation  at  the  Federal  Reserve  banks  to  total 
loans  and  investments  of  reporting  banks  shows  a  rise  from  10.8  to  11.4%. 
For  the  New  York  City  banks  an  increase  in  this  ratio  from  9.5  to  10.6% 
is  noted. 

In  connection  with  the  increase  in  borrowings  there  is  shown  an  increase  of 
25.2  millions  in  total  balances  with  the  Federal  Reserve  banks.  Cash  in 
vault  shows  a  decline  for  the  week  of  8.1  millions,  largely  outside  of  New 
York  City. 


1.     Data  for  all  reporting  banks  In  each  district.     Three  ciphers  (000)  omitted. 


Tiree  civieri  (000)  omitted. 


Number  of  reporting  banks 

U.  8.  bonds  to  secure  circulation 

other  U.  8.,  incl.  Liberty  bands... 

U.  8.  Victory  notes 

U.  S.  certllicates  of  Indebtedness 

Total  V.  S.  securities 

Loans  and  Investments,  Including 

bills  redlscounted  with  F.  K. 

and  other  banks: 
Loans  sec.  by  U.  S.  war  obligation 
Loans  sec.  by  stocks  and  bonds.. 
All  other  loans  and  investments.. 

Total  loans  and  Investments  Incl. 

rediscounts  with  F.  R.  banks 

Reserve  balances  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank- 
Secured  by  U.  S.  war  obligations. 

Another 

Bills  redlscounted  with  F.  R.  Bank- 
Secured  by  U.  S.  war  obligations. 
Another 


Boston. 


46 

12,311 

13,994 

7,087 

29,037 


62,429 


53,733 
188,440 
800,795 


1,105,397 

81,676 

24,183 

818,241 

140,780 

19,631 

30,342 


23,563 
52,813 


New  York 


114 
46.658 

253,839 
85.384 

241.022 


626,903 


503,367 
1.329,176 
4.034.945 


6,494,391 
685,972 
120,166 

5,219,623 
417,491 
129,675 

309.369 


134.451 
230,324 


PMladel, 


57 

11,347 

30,387 

9,200 

35,730 


86,664 


96,856 
205,278 
563,868 


952,666 
66,207 
16,216 

662,888 
32,981 
17,918 

62,458 


59,506 
25.468 


Cleveland. 


92 
41,874 
60,059 
19,515 
33,568 


155.016 


76.718 
328,967 
928,282 


1,488,S83 

94,443 

31,514 

867,816 

365,090 

22,760 

46.701 


14,827 
42,852 


Richm'a. 


82 

28,232 

33,958 

7,957 

13,732 


83,879 


33,932 
107,392 
390.521 


615.724 

35.123 

16.946 

335.181 

104.986 

3.480 

40,306 
100 

6,897 
35,143 


Atlanta.    Chicago. 


47 

14,185 

28,168 

4,126 

9,866 


56,345 


28,495 

61,634 

413,946 


560,420 

33,579 

12,994 

269,859 

162,651 

3.955 

30.826 
441 

7.672 
50,039 


107 
21,550 
62,706 
40,058 
63,978 


188,292 


105,697 

463,580 

1,781,390 


2,538,959 

184,537 

63,933 

1,378,932 

624,181 

30,299 

94,568 


16,343 
257,725 


St.  Louis. 


35 

16,924 

12,796 

2,835 

5,775 


38,330 


38,359 
128,462 
411,943 


617,094 

42,358 

9,470 

320,436 

124,484 

7.544 

21.779 


12,835 
62,715 


Minneav. 


35 
7,321 
9,830 
1,335 
6,540 


25,026 


18,144 

31,550 

292,037 


366,757 

18,449 

9,206 

209,673 

64,327 

907 

8,781 
350 

3,169 
50.942 


Kan.  CUv 


83 

15,316 

21,972 

4,520 

8,356 


50,164 


27,463 

79,591 

508,253 


665,471 
44,498 
14,885 

410,020 

98,990 

9,243 

26,188 
85 

6,311 
58,486 


Dallas. 


48 

19,573 

20,811 

3.374 

6,535 


50,293 


9,629 

36,887 

241,540 


338,349 
23,968 
10,910 

223,285 

49,279 

2,891 

14,190 


1,238 
16,329 


SanFran. 


67 
34.492 
61.031 
12,615 
28,985 


137,123 


33,676 
145,800 
983,723 


,300,322 

82,647 

27,540 

625,672 

516,576 

14,558 

21,708 
135 

2.322 
65.683 


Total. 


813 
269,783 
609,551 
198,006 
483,124 


1,  560.464 


1.026,069 

3,106,757 

11,351,243 


17,044,533 

1,393,457 

357,963 

11,341,626 

2,691,816 

262,861 

707,216 
1.111 

289,134 
948,519 


2      Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

D.  8.  bonds  to  secure  circulation. 
Other  U.  8.  bonds,  Incl.  Lib.  bds. 
V.  8.  Victory  notes 

C  8.  certificates  of  Indebtedness. 

Total  V.  S.  securities 

Loans  and  Investments,  Including 

bills  redlscounted  w  1th  F.  R. 

banks: 
Loans  sec.  by  U.  8.  war  obllg.. 
Loans  sec .  by  stocks  and  bonds. 
All  other  loans  and  Investments 

Total  loans  &  Investments,  Incl. 

rediscounts  with  F.  R.  banks: 

Reserve  balances  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits" III" I II I 

Time  deposits 

Government  deposTtsIIIIIII'"" 
Bills  payable  with  F.  R.  Bank- 
Secured  by  U.S. war  obligations 

All  other 

Bills  redlscounted  wlThplRl  B'k" 
Secured  by  U.S.  war  obligations 

Another 

Ratio  of  U.  8.  war  Becuritlesand 
war  paper  to  total  loans  and 
In  vestments,  per  cent 


Neu>  York. 


June  25     June  18 


72 

536,961 

221,092 

75,638 

223,003 


556,694 


474,175 
1,175,820 
3,562,962 


5,769,651 
612,952 
106,679 

4,705,010 
303,559 
126.176 

271.197 


131,027 
209.619 


17.2 


73 

$36,961 

217,384 

77,176 

233,165 


564,686 


470,236 
1,175,256 
3,554,237 


.,764,415 
617,682 
100,832 

,760,834 
300,259 
126,069 

241,827 


127,630 
180,738 


17.3 


Chicago. 


June  25  June  18 


50 
$1,438 
25,199 
12,388 
24,048 


63,073 


71,556 

344,547 

1.069.918 


,549,094 
133,084 

35,163 
951,116 
281,000 

14,863 

38,097 


8.881 
191.598 


8.6 


50 
$1,438 
26,787 
12,540 
25.405 


66.230 


72.911 

348.103 

1,051,879 


1,539,123 

131,079 

36,950 

978,282 

280,494 

18.045 

30.899 


8.698 
168.011 


8.9 


All  F.R.Bank  CUies 


June  25  June  18 


279 
$98,654 
344,551 
105,893 
334,010 


883,108 


782,145 
2,207,525 
7,275.105 


11147  883 
1,034,869 

206,113 
7.972,007 
1,226.339 

206,841 

456,874 


241,345 
669.780 


14.1 


280 
$98,655 
340,757 
107,091 
357,400 


904,509 


783,4.TO 
2,202,055 
7,245,779 


11135853 

990,425 

208,302 

8,002,298 

1,220,013 

208.921 

435,342 


230,507 
009,997 


14.3 


F.  R.  Branch  Cities. 


June  25  June  18 


198 

$70,905 

143„';09 

52,293 

93,081 


359,788 


138,241 

483.110 

2,181,400 


3,102,539 

202,828 

08,489 

1,723,623 

872,518 

34,905 

150.304 
761 

31,010 
144,191 


13.5 


198 

$70,898 

144,186 

52,236 

96,411 


363.731 


137,321 

490,800 

2.107,372 


3,159,230 

200,314 

73,720 

1,700,172 

808,505 

35,340 

143,421 
724 

30,856 
141,616 


13.0 


All  Other 
RevoTting  Banks. 


June  25  June  18 


336 

$100,224 

121.491 

39,820 

56,033 


317.568 


105,683 

416,122 

1.894.738 


2.734.111 

155,700 

83,361 

1.645,996 

592,959 

21,115 

93,978 
350 

16,773 
134.548 


11. S 


336 

S100.152 

122,784 

39,980 

56,776 


319.692 


105,454 

420,280 

1,889,898 


,735,324 
105,512 

84,009 
,090,334 
689,379 

23,352 

93,735 
450 

16,414 
124.148 


11.9 


Total. 


June2o 


813 

S269.783 

009.551 

198,006 

483,124 


1,560.464 


1.026.069 

3.106.757 

11,351.243 


17,044,533 

1,393,457 

357,963 

11,341,626 

2,691,816 

262,861 

707,216 
1.111 

289.134 
948.519 


13.0 


JunelS     Jwie27  '19 


814 

$269,705 

607.727 

199,907 

510,653 


1,5TS,992 


1,020,225 

3,113,141 

11,303,049 


17,030,407 

1,308,251 

366,091 

11,512.804 

2,684,497 

207,013 

672,498 
1,174 

283,837 
875,761 


13  S 


772 
$269,264 

628,427 
374,822 
916,739 


2,189.252 


01.380,623 
I        a 
J 10780317 


14,675.264 

1.323.333 

351.599 

10.280,406 

1.7a|.»03 

7^,010 


5,844 


11,02, 


325,067 


a  Exclusive  of  rediscounts  with  Federal  Reserve  banks. 
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Wall  Street,  Friday  night,  July  9  1920. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  this  week  foUoAved  the  course  it  was  expected  to  take 
immediately  folloAnng  the  half-yearly  settlements  and 
completionof  the  work  of  the  National  Democratic  conven- 
tion. Business  in  the  security  markets  has  incressed  in 
volume  and  values  have  advanced. 

Other  factors  may  have  had  an  influence  in  the  same 
direction.  Reports  from  the  iron  and  steel  industry  show 
that  the  output  of  pig  iron  for  June  was  somewhat  larger 
than  in  Maj'  and  nearly  50%  larger  than  in  June  last  year, 
notwithstanding  the  fact  that  in  every  department  progress 
is  greatly  dela3"ed  by  lack  of  transportation  facilities. 
Weather  conditions  in  the  agricultural  regions  have  generally 
been  favorable  and  crop  prospects  are  correspondingly  better . 

From  these  and  perhaps  other  causes  Reading  advanced 
^from  85  to  92%  \\dthin  the  week,  Canadian  Pacific  from 
113  to  1173^,  Texas  &  Pacific  over 3 points  and  other  stocks 
in  this  group  from  2  to  3.  At  the  same  time  Stromberg 
advanced  163^  points,  Mexican  Pet.  lOM,  Cruc.  Steel  9, 
Am.  Loco,  and  Am.  Tobacco  Q}4j  Baldwin  Loco.  5J^  and 
Studebaker  63^. 

To-day's  market  was  decidedly  the  most  active  of  the 
week,  led  by  Reading  in  an  upward  swing  of  nearly  5  points, 
the  railwaj'  list  has  been  notably  strong.  Industrials  were 
the  weak  features,  presumably  on  an  advance  in  call  loan 
rates  to   10%. 

The  follo^vnng  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range/or  Week. 

Range  since  Jan.  1. 

Weekending  July  9. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

$  per  share 

5  per  share. 

<$  per  share. 

S  per  share. 

Am  Brake  S  &  F  prel.  100 

400 

227 

July 

7 

233 

July  8 

170  M     Jan 

233       July 

American  SnuH 100 

100 

105 

July 

6 

105 

July  6 

86        Feb 

11554     Jan 

Ann  Arbor 100 

100 

14 

July 

9 

14 

July  9 

7        Jan 

17        Feb 

Assets  Realization 10 

500 

■m 

July 

6 

4 

July  9 

3%    Feb 

6M     Apr 

Atlantic  Refg  pret.-.lOO 

300 

104H 

July 

7 

104  H 

July  9 

103      May 

114        Feb 

Austin, Nichols&Conopar 

100 

23 

July 

7 

23 

July  7 

23      June 

24       May 

Barnet  Leather no  par 

100 

55 

July 

7 

55 

July  7 

55      June 

93        Jan 

Bnmswlck  Terminal.  100 

200 

6K 

July 

7 

av. 

July  7 

5M    Feb 

8H    Mar 

Case  Thresh  M  pre!.  .100 

113 

93-4 

July 

8 

93  Ji 

July  8 

93      May 

101       IPJan 

Central  RR  of  X  J. ..  100 

400 

200 

July 

9 

200 

July  9 

175        Jan 

205      ;Mar 

Certam-Teed  Prod  no  par 

200 

50 

July 

6 

52 

July  9 

40      May 

62         Jan 

Chicago  &  Alton 100 

1,000 

7 

July 

8 

HH 

July  8 

6        Feb 

11 M     Feb 

Chic  &  E  111  tr  rects 

300 

7 

July 

9 

TV,. 

July  9 

4        Feb 

WVa   Mar 

est  PM&  Omaha..  100 

20C 

58 

July 

7 

59 

July  7 

58      June 

66       Mar 

Cluett,  Peabody  &  Co  100 

200 

77 

July 

7 

77 

July  7 

77       July 

106        Jan 

Computing-Tab-Rec.  lOO 

600 

50 

July 

8 

50  ^^ 

July  8 

44        Feb 

56        Jan 

DeBeersConMinesno  par 

100 

31 K 

July 

7 

31H 

July  7 

31 H   July 

36K  May 

Detroit  United  Ry.  ..  100 

20C 

90 

July 

6 

92 

July  8 

90       July 

101        Jan 

DuluthSS  &Atl IOC 

40C 

zy? 

July 

7 

iVi 

July  9 

3      May 

5 '/I    Feb 

Dm-ham  Hosiery 50 

300 

48 

July 

9 

50 

July  8 

48       July 

67  H     Jan 

Elec  Storage  Battery.  100 

400 

126 

July 

7 

130 

July  7 

126       July 

130       July 

General  Chemical...  100 

500 

172 

July 

9 

174 

July  7 

150      June 

192       Mar 

Preferred 100 

200 

95 

July 

8 

95  >i 

July  8 

86H  May 

100        Jan 

Gen  Motor  rights 

106,514 

% 

July 

6 

1 

July  6 

H  June 

IM  June 

Homestake  Mining..  100 

400 

54 

July 

7 

55 

July  7 

51        Feb 

71        Jan 

Internal    Motor    Truck 

sub  rects  25%  paid 

200 

22  H 

July 

7 

22  H 

.July  7 

19      June 

22  M   July 

Keokuk  &DesM 100 

100 

4 

July 

7 

4 

July  7 

3      June 

5       Mar 

Kj-esge  (S  S)  Co 100 

100 

125 

July 

6 

125 

July  6 

125       July 

155        Jan 

Lake  Erie  &  West...  100 

100 

10 

July 

8 

10 

July  8 

8H    Feb 

12  >i  Mar 

Preferred 100 

100 

17 

July-I  9 

17 

July  9 

16        Feb 

22  H   Mar 

MalUnson  (H  R)  pref  100 

100 

70 

July 

7 

70 

July  7 

70       July 

80  Ji    Apr 

Maxwell  Motor 100 

500 

23 

July 

6 

25  « 

July  7 

18H     Feb 

38        Apr 

Certificates  of  deposit. 

300 

18 

July 

6 

18?^^ 

July  9 

15      May 

35  H     Jan 

1st  preferred 100 

100 

421^  July 

9 

42"^ 

July  9 

37      May 

63  H     Jan 

Certifs  of  deposit... 

100 

41 

July 

9 

41  '.•>« 

July  9 

30  H  May 

62  M     Jan 

2d  pref  ctfs  of  dep 

100 

15H 

July 

9 

15H 

July  9 

14 M  June 

30  K     Jan 

M  St  P&SS  Marie..  100 

700 

08 '4 

July 

7 

71!/, 

July  9 

63        Feb 

80       Mar 

Preferred ..100 

25 

82 

July 

9 

82 

July  9 

80  K  June 

94        Feb 

Mulllns  Body no  par 

3,200 

3SK 

July 

6 

42^4 

July  9 

32 Ji  May 

51        Jan 

National  Biscuit 100 

1,000 

105 

July 

6 

109 

July  8 

105       July 

125        Jan 

Preferred 100 

100 

105 

July 

6 

105 

July  6 

105       July 

116        Jan 

Norfolk  Southern 100 

100 

23 

July 

9 

23 

July  9 

10        Feb 

29       Mar 

Norfolk  &  West  pref. 100 

600 

65 

July 

6 

65 

July  6 

64      May 

72        Jan 

OhloBody&  Blowerno  par 

500 

20% 

July 

8 

27  "4 

July  9 

20  H   July 

29 H  June 

Penney  (J  C)  pref 100 

100 

93 

July 

6 

93 

July  6 

90        Feb 

98      May 

Peoria  &  Eastern 100 

500 

10 

July 

8 

10 

July  8 

9      June 

16       Mar 

RR  Securities  ser  A 

750 

49 

July 

8 

49 

July  8 

49       July 

53  M     Apr 

Rels  (Robt)  &  Co.no  -par 

100 

16 

July 

7 

16 

July  7 

15       Tune 

23        Apr 

First  preferred 100 

200 

77 

July 

7 

77 

July  7 

75      Jtme 

84        Apr 

Shattuck-Ariz  Cop. ..10 

300 

9 

July 

8 

9 

July  7 

8M  June 

12  K     Jan 

Standard   Oil   N   J   sub 

-H 

rects  part  paid 

100 

103 

July 

7 

103 

July  7 

lOOJI  June 

103       July 

So  Porto  Rico  Sugar.  100 

100 

290 

July 

8 

290 

July  8 

200        Feb 

310        Apr 

Preferred 100 

100 

108 

July 

9 

108 

July  9 

108      May 

116        Jan 

Tex  Pac  Coal  &  Oil  full 

paid  receipts 

200 

52M 

July 

8 

525^ 

July  8 

5014   July 

525^   July 

Tex  Pac  Land  Trust.  100 

100 

325 

July 

8 

325 

July  8 

240        Feb 

420        Apr 

Tol  St  L  &  W  tr  rects... 

1,100 

13 

July 

8 

13  K 

July  8 

10  K    Feb 

15Ji    Feb 

Preferred  tr  rects 

200 

19H 

July 

7 

19  ?< 

July  7 

15      May 

24        Jan 

United  Drug  rights 

7,700 

'A 

July 

9 

1 

July  6 

Vs   July 

iy»  June 

Wisconsin  Central 100 

SOO   26 

July 

7 

28 

July  8 

25      May 

33        Feb 

TBANSAOTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY 


Week  endino 
Juy  9  1920. 

Stocks. 

Railroad, 

<tc.. 

Bondt. 

State,  Mun. 

it  Foreign 

Bondt. 

United 
States 
Bonds. 

Share*. 

Par  Valve. 

Saturday 

563,921 
824,221 
769,040 
890.986 

HOLI 

HOLI 

551,143,600 

74,182,600 

68,731,500 

75,987,100 

DAY 
DAY 

51,747,000 
2,478,000 
2,516,000 
2,027,000 

5836,000 

1,444,000 

897,000 

1,028.000 

Monday 

Tuesday 

58,670.000 

Wednesday 

Thursday 

10.783,000 
7,823,000 

Friday 

5,640,650 

Total 

3.048.168 

S270.044.800 

58.768.000 

S4.205.000'S32.916.650 

Saiesat 
79ftt  York  Rictrt. 

Week  ending  July  9. 

Jan.  1  to 

July  9. 

Exchange. 

1920. 

1919. 

1920. 

1919. 

Stocks — No.  shares... 
Par  value.. 

BfipV  pharpfl 

3,048,168 
5270,044,800 

532,916.650 
4.205,000 
8,768.000 

8,548.135 
5725,801,500 

539,575,300 
6.376,000 
9,872,500 

129.111.146 

511,440,425.025 

51,400 

51,627,908,150 
206,286,800 
306,755.500 

1.50.904.666 

514,220.820.530 

547,200 

51,210,690,000 
183,163.500 
294.574.000 

Bonds. 

Government  bonds 

State,  mun.,  &c.,  bds. 
RR.  and  misc.  bonds.. 

Total  bonds 

545.889.650 

S54.823.800 

S2. 140.950.450 

Sl.688.427.500 

DAILY  TRANSACTIONS  AT  THE  BOSTON,  PHILADELPHIA  aNl. 
BALTIMORE  EXCHANGES. 


Wuk  ending 
Ju  y   9  1920 

Boston 

Philadelphia 

Baltimore 

Shares 

Bond  Sales 

Shares 

Bond  Sales 

Shares     Bond  Sakt 

Saturday  

HOLI 

DAY 

Monday 

HOLI 

DAY 

Tuesday 

16,813 

583.900 

4.098 

.538,800 

363 

56.800 

Wednesday 

17,682 

50.840 

0.428 

192.000 

1,013 

20.500 

Thursday 

16.581 

35.050 

4.836 

56.000 

881 

15,400 

Friday 

12.029 

7,000 

5,352 

16,000 

891 

14,400 

Total 

63.105 

S176.790 

20,714 

5302,800 

3.148 

557.100 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
increasingly  active  and  strong.  Among  the  favorite  issues 
during  the  week  are  Burlington  &  Quincy,  Bait.  &  Ohio, 
Rock  Island,  Pennsylvania,  St.  L.  &  S.  F.,  So.  Pac,  Rubber 
and  Steels.  The  latter  and  Am.  Tel.  &  Tel.  are  conspic- 
uous for  an  advance  of  2  points  while  B.  &  O.,  C.  &  O., 
Reading,  So.  Pac,  and  So.  Ry.,  are  a  point  or  more  higher. 
At  the  same  time  B.  R.  T.  7s,  Interboro  5s  and  Inter.  Met. 
43^s  have  been  notably  weak. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  the  various  Liberty  and  Victory 
Loan  issues. 


Dally  Record  of  Liberty  Loan  Prices. 

Jul 

/3    Jul 

/  5    July  6 

July! 

July?, 

July  9 

First  Liberty  Loan                   (  High 

I           91.50 

91.68 

91.58 

91.30 

3H9,  15-30  year.  1932-47    -jLow. 

91.50 

91.40 

91.20 

91.00 

I  Close 

91.50 

91.50 

91.20 

91.24 

Total  sales  In  $1,000  units 

601 

908 

559 

180 

Second  Liberty  Loan              (  High 

85.94 

86.00 

85.76 

85.60 

4s,  10-25  year  conv,  1942    ^Low. 

85.70 

85.50 

85.60 

85.50 

ICloee 

85.80 

85.50 

85.66 

85.50 

Total  sales  In  $1,000  units 

24 

38 

23 

22 

Second  Liberty  Loan              f  High 

86.18 

86.20 

86.40 

86.20 

48,  convertible,  1932-47       <Low. 

> 

> 

86.10 

86.10 

86.30 

85.90 

I  Close 

86.18 

86.10 

86.30 

86.20 

Total  sales  In  $1,000  units. 

n 

C 

20 

8 

2 

5 

Third  Liberty  Loan                (  High 

90.24 

90.10 

90.00 

89.90 

4Msofl928                            <Low. 

c 

90.00 

89.50 

89.62 

89.66 

I  Close 

K 

90.00 

89.64 

89.70 

89.74 

Total  sales  In  $1,000  units 

1 

1 

1,255 

1,044 

1,162 

794 

Third  Liberty  Loan                f  High 

p 

c 

86.28 

86.66 

86.60 

86.60 

4}is  of  Ist  L  L  conv,'32-'47^  Low. 

r-i 

K 

86.12 

86.34 

86.32 

86.10 

ICIose 

cc 

O"^ 

86.26 

86.50 

86.40 

86.30 

Total  sales  In  $1,000  units 

o 

760 

99 

138 

486 

Third  Liberty  Loan                (  High 

^ 

86.00 

86.18 

85.98 

85.90 

4M8  of  2d  L  L  conv.  •27-"42<  Low. 

85.76 

85.52 

85.60 

85.50 

I  Close 

K 

B 

85.86 

85.60 

85.70 

85.74 

Total  sales  In  $1,000  units. 

C 

C 

1,376 

2,536 

729 

710 

Fourth  Liberty  Loan              (  High 

^ 

Z 

86.18 

86.36 

86.34 

86.08 

4Ji8  0j  1933-38                       ^Low. 

< 

a 

85.10 

85.76 

85.78 

85.96 

(Close 

U. 

86.16 

85.90 

85.94 

85.96 

Total  sales  in  $1,000  unite. 

c 

i> 

2,815 

3.328 

3.397 

1,647 

Fourth  Liberty  Loan              f  High 

(S 

w 

95.00 







4>iB.lst  LL  2d  conv, '32-"47<  Low. 

95.00 







[Close 

95.00 







Total  sales  In  $1,000  units 

1 







Victory  Liberty  Loan             (  High 

95.96 

96.06 

95.96 

95.98 

4  Ji 8  conv  gold  notes, •22-'23^  Low . 

95.84 

95.90 

95.82 

95.90 

I  Close 

95.94 

95.90 

95.88 

95.98 

Total  sales  In  $1,000  units 

1,455 

2,238 

934 

953 

Victory  Liberty  Loan             t  High 

95.90 

96.00 

95.94 

95.94 

3Jis,conv  gold  notes,  •22-'23<Low- 

95.86 

95.86 

95.84 

95.88 

IClose 

95.90 

95.86 

95.86 

95.90 

Total  sales  In  $1,000  units 

976 

1,155 

915 

621 

Foreign  Exchange. — Exchange  has  ruled  quiet. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  913^@3  92 
for  sixty  days,  3  94}i@3  95  for  cheques  and  3  95^ @3  95%  for  cables. 
Commercial  on  banks,  sight  3  94J^@3  94%,  sixty  days  3  90^@3  90>i. 
ninety  days  3  87  J^  ©3  88}^,  and  documents  for  payment  (sixty  days) 
3  89Ji@3  90V8.  Cotton  for  payment  3  94Ji@3  94>i,  and  gram  for 
payment  3  94 5^  @3  94 >^.  „     .    x.     ,       ,,  ,,on^ 

To-day's  (Friday's)  actual  rates  for  Pans  bankers  francs  were  11.90© 
12.00  for  long  and  11.83@11.93  for  short.  German  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
34  13-16@34  15-16  for  long  and  35  3-16@35  5-16  for  short.    ^,  „„  ^ 

Exchange  at  Paris  on  London,  47.50  francs;  weeks  range.  45.70  francs 
high  and  47.91  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual—  Sixty  Days.       Cheques.         Cables. 

High  for  the  week 3  93J4  3  95  §  9aM 

Low  for  the  week 3  903^  3  9314  3  94Ji 

Paris  Bankers'  Francs —  ,,  „_  i,  ,>r 

High  for  the  week 11. «'  11-67  11.65 

Low  for  the  week 12.12  12.02  12.00 

Germany  Bankers'  Marks —  ^  „„  „  -„ 

High  for  the  week 2.66  2.68 

Low  for  the  week -  2.60  2.b2 

Amsterdam,  Bankers' Guilders — 

High  for  the  week 34  I0-I6  ioVs  SqH 

Low  for  the  week 34  13-16  35i4  SoVs 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25  P«  Sl.OOO 
discount.  Boston,  par.  San  Francisco,  pari  Montreal,  $122  oO  per 
81,000   premium.     Cincinnati,   par. 

Outside  Market.— Business  on  the  "curb"  this  week  was 
more  active  than  for  several  weeks  past  and  advances  were 
quite  general  throughout  the  list.  Oil  shares  were  prommeiit 
and  a  number  of  issues  made  substantial  gains.  Maracaibo 
Oil  was  active  and  advanced  from  24  to  29  and  reacted 
finally  to  275^.  Fensland  Oil  was  conspicuous  for  a  rise  of 
five  points  to  14,  the  close  to-day  being  at  13 H-  Granada 
Oil  jumped  from  95^  to  13,  the  final  figure  to-day  being  12  M- 
Guffey-Gillespie  Oil  eased  off  fractionally  at  fu-st  to  2(hi, 
then  sold  up  to  29  M,  the  close  to-day  being  at  29.  The 
industrial  list  broadened  somewhat  over  recent  weeks^ 
General  Asphalt  com.  was  less  erratic  and  rose  from  73 ?4 
to  78M,  the  close  to-day  being  at  77J^.  Amer.  Candy  com. 
advanced  from  6M  to  8.  Chicago  Nipple  made  a  further 
gain  of  over  a  point  to  10 M-  Hercules  Paper  was  strong, 
advancing  from  22M  to  28M  and  closing  to-day  at  2834- 
Swift  International  sold  up  from  35  M  to  38  and  at  37  fmally. 
Times  Square  Auto  Supply  improved  three  points  to  32. 
Todd  Shipyards  was  another  strong  feature,  mo\^ng  up 
from  170  to  178.  Gardner  Motors  was  traded  in  for  tJie 
fu-st  time  to-day  up  from  27 ^  to  2914  and  back  to  2/%. 
Bonds  were  quiet  and  generally  steady. 
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Bias  AND  LOW  SALB  rKlCBa—rBM  SBAXB,  NOT  PBB  CBNT. 


Saturday 

JulyZ 


Monday 
July  5 


Tuesday 
Ju'y  G 


Wednesday  \    Thursday 
July  7       I       July  S 


S  per  share 


< 
R 

o 

M 

I 

Q 

tQ 
O 
(J 

o 

O 

z 

< 
u 
o 

M 
O 

o 


$  j)er  s/iore 


< 
Q 

o 

w 

u 

Q 
a 

a 


$  per  sftare 

7912  SOU 

-212  72% 

*7  8 

*S3  85 

3038  3118 

4II2  42I2 

HI2  1238 

S's  9'2 

114%  II4I2 

523g  52I2 

*7l2  8 

*21  22 

33  33I2 

49I2  5038 

68  68I2 

*98      IO2I2 

3634  37I8 

72%  72% 

6312  6312 


*22 

46 
*40 

8734 

""5" 
IOI2 
1134 
1884 

*12l2 
6912 
3534 

*12l2 

*28 

*81 
334 


23 
46 
50 
90 

■"su 
1034 

12% 
19 
13 
7OI4 
3534 
14 
30 
82 
334 


17        I714 


4112    42 
99        99 


13 

534 

9 
2434 
41 

*3ir2 

67^8 

29 
*51l2 

45 

2934 

1658 
*88% 

71 

38% 

24I2 

68 


13 

5% 

9 
25 
42 

¥3" 

68'4 

2914 

60 

45I2 

3OI4 

16% 

92 

71% 

39 

25% 

58 


2934  2934 

•72  76 

85  86% 

43I2  4312 

43I2  43I2 

24I4  24I2 


13% 

23% 
6% 

12 

9234 

25 

57 

4OI2 
*27i2 
113% 

6312 

*9l2 

22 
7% 

2212 
*14 

9% 
*14 
*26l2 
*63 

10 


*34 

*33 

64 

62 

II2 

2 


15 
25 

7I4 
12 
93% 
25% 
57 
4II2 
30 
114% 
63% 
IOI2 
22 

7I2 
23I2 
15 

9% 
20 
28 
65 
IOI4 


35I4 

35 

64 

62 
II2 
2% 


$  per  share 

7934  8O34 

7234  73 

7%  8 

8414  84% 

31%  31% 

43%  43% 

12%  1338 

*8l2  9% 

114%  II7I4 

52I2  53 

*7l2  8 

2II4  2134 

3314  3334 

40  51 

68I2  68I2 

99  99 

37  3738 

73  73 

*62  63 


*45 

40% 

89 
193 
434 

10% 

1134 

19 
♦12% 

70 

35% 
*12l2 

29% 

82 

*3% 
*11 

17 


23 
49 
40% 
89% 
193% 

4% 
IOI2 
11% 
I9I4 
13 
70% 
36 
14 
29% 
82 

334 
13 
I7I4 


4238     4234 
100%  101% 


*13 
6 
9 

24% 

41% 

»5 
•31% 

68 

29% 
*52 
*45l2 

30 

17% 

90% 

71 

3834 

2434 


13% 

6 

9 
25% 
4214 

6 
33 
69I4 
30 
58 
47 
30% 
1734 
90% 
71% 
39% 
25 


3738    38 


*84 
*84% 
♦43% 
♦41% 

92% 
*82 
♦116 

4114 

90 

13934 

♦IO4I4 

♦44 


87 

90 

45 

44 

92% 

91 
II6I4 

42% 

90 
14038 
109 

45 


III4     11% 
♦135      150 
17        17% 
92        93% 


88% 
♦10% 

79 
♦90 

98% 

99 

I6I4 

2334 

74% 

60 
♦90 

38 
♦87 
123 
'104% 

893,, 
♦86% 


8934 
11 
79 
93 
100% 
99 

163i 

2434 

74% 

61 

92 

39 

88 
124 
109% 

90% 

91% 


29% 
♦72 

8634 
♦43I4 

43% 

24% 

32% 

15 

24% 
7I4 

11% 

9338 

25% 
*56% 

41% 
*27% 
114% 

64 

*9% 
♦21 
7% 

2234 

15 
934 


30 

76 
88% 
4334 
44% 
25% 
32% 
15% 
25I2 
738 

11% 

94% 
26% 
57% 
42I4 
30 
115 
6434 
10% 
22% 

7% 
23% 
15 

9% 


S  per  share 
80%  SO34 
72%     73 


•8 
So 


9 
85I4 


Friday 
July  9 


3134     32I4 

43I4     44% 


12 

•8% 


121 

9% 


II6I4  117% 

♦5234  53I4 

8  S% 

22  -  22% 

3334  34% 

50  52 

68%  70 

99  99 

37I4  38% 

73  73 

63%  64 


22% 
♦46 
♦40 

89 

'"5' 

10% 

12 

19 

1234 

70 

36% 
♦12% 
♦28 
♦82% 
334 
♦11% 

17 


23 
49 
50 
90 

"'5U 
11% 
I2I4 
19% 
13 
70% 
36% 
14 
32 
82% 
334 
13 
18 


♦42 

10234 
41 
I314 
6 

9% 
25 
42% 
♦5 
33 
68% 
30 

♦53 

♦47 
30% 
17% 
90% 
71% 
39% 
2434 
58 


43 
10234 

41 

14% 
6I4 
9% 

26 

42% 
6 

34 

6934 

30% 

58 

49 

31 

18% 

90% 

72% 

39% 

2534 

58 


27I4  27I4 

65  65 

IOI4  IOI4 

18  18 

34%  34% 

35  35% 

64  64 

62%  64 

138  1% 

214  2% 

38  39% 

75I4  75I4 

87  88 

♦85  90 


9338     93% 
§82       82 
116%  II8I4 

42%    4338 

13934  liisl 
10534  106 
4434     46I4 


11% 
141 

17% 
93% 
43% 
59% 
8914 
10% 
79% 

10034 
♦98 

16% 

25 

76% 

60% 
♦91 

39 
♦S7 
124 
108% 

9OI4 
•85 


11% 
148 
I8I4 
93% 
43% 
60 
89% 
10% 
80 

l'o'2% 

100 
1634 
2534 
76% 
62% 
93 
39% 
88 

1253i 

108% 
92 
91 


30 

♦73% 
87% 
♦43% 
♦43% 
25 
33% 
I5I4 
2534 

7I4 
I2I4 
93% 
26I4 
58 
4134 
♦27% 
114% 
64% 
♦9% 
22 

7% 
23% 
15% 

9% 
18 
27% 
65 
1014 


30% 

76 

88% 

44 

44 

25% 

33% 

16 

26 

7I4 
I2I4 
94% 
27% 
5834 
43 
30 
115 
64% 
10 
22I4 

8% 
2434 
15% 
10% 
18 
29 
65 
1034 


S  per  share 

80%  81 

72%  73 

7%  8 

♦84  87 

32  33 

43%  4334 

11%  12 

*8%  9% 

117      118% 

54  5434 

8I4  8I4 

22%  2234 

34%  3434 

51%  51% 

70  71 


aaUt 
jor 
Ul 

Wt*lt 


STOCKS 

HEW    YORK    STOCK 

EXCHANGE 


37% 
73% 
64 
52 

♦6O34 
24I4 

*45 

♦40 
89% 

194 
5 
11% 
12% 
19% 
I3I4 
7OI4 
36 

♦12% 

♦28 
82 

334 
11 
18 


3Si4 
7334 

64I4 
54% 
66 
2414 
49 
50 
91 
199% 

5I4 
11% 
1234 
20 
13% 
71% 
36% 
14 
31 
82% 

3% 
11% 
18 


42% 

100% 
41 

♦13% 

6I4 

9% 

25% 

42I4 

5% 

36 

69% 

♦29% 

♦53 

♦47 
3934 
18% 
90% 
72% 
39% 
25 


43% 
103 

41% 

I5I4 

634 

11% 

26 
42% 
5U 
36 
70% 
31 
58 
49 
31% 
18% 
91 
73 
39% 
25% 


34% 
♦34 
♦64 

65 

♦138 
2 

39 

75% 

86% 
♦85I4 
§4434 
♦45 

93% 


35% 
36 
68 
66% 

1% 
2 

39% 

76 

87 

90 

4434 

50 

96 


11734  120% 

43        43% 

90%    90% 

141      112% 

106      106 

46        4034 


1134     11% 
150      151 
♦17%     18% 
93        93 
44%    45% 

"89%    "9"0% 


80 
♦90 
102% 
♦99 

10% 

26I4 
♦75 

02 
*91»4 

3834 
♦87% 
1  2534 
108% 

91% 

'80 


8II4 

93 

IO4I4 
102 

16% 

26 

77 

02% 

92 

39% 

88 
12734 
108% 

93 

91 


29% 
♦73% 

8734 

44 

44% 

25 

34 

15 

26 
7% 

12% 

94% 

27% 

58% 

42% 

30 
114% 

65 

10% 

22% 
8I4 

2438 
♦15% 

10 


31% 

76 

92% 

44 

44% 

2534 

34 

15% 

26I4 

738 
13 
95 
28% 
58% 
43% 
32 
115% 
65 
10% 
23 

838 
24% 
16% 
10% 


Shares  Railroads  far 

7,900  Atoh  Topefe*  *  Santa  Fe..l09 

2.500      Do     pret. lOO 

1,000  Atlanta  Birm  4  Atlantic. .100 
500 1  Atlantic  Coast  Line  RR..100 

14,600  Baltimore  4  Ohio 100 

3,100      Do     pref _ 100 


6,300 

600 

6,200 

4,900 

500 

1,500 

5,800 

7,100 

2.900 

300 

29.790 

800 

700 

500 


200 

100 

100 

3,000 

1,100 

3,800 

9,200 

3,700 

4,800 

1,800 

12,100 

3,600 


100 
900 

1,100 
900 

2,200 


2,700 

700 

400 

2,000 

3,800 

1,900 

14,200 

7,100 

200 

300 

9,300 

1,400 


300 

20,700 

2,600 

1,400 

5.S00 

10,340 

15,300 

300 


5,700 


29  30 
65  65 
10%     11 


*33U 
♦33 

♦64 

66% 
1% 
2 

38% 
♦76 
♦84 
♦S5I4 
♦44 
♦43 
3:9414 


35I4 
36 

68 
68 

1% 

2 
39% 
80 
87 
89 
45 
48 
95 


119  12134 
42%  4334 
90%    90% 

140      141% 

'■ie"     '4'6% 


1134  12 

150  150 

1734  1734 

92%  9234 

142  47 

♦60  62 

88%  90 

11  11% 

8138  83I4 


102% 
101 

16% 

25 
♦75 

0134 
♦91% 

39 
♦86 
127% 
10S% 

921'> 

89 


104% 
102 

16% 

2534 

78 

6238 

92 

39% 

88 
130 
108% 

94% 

89 


143,500 

200 

500 

17,000 

300 

6,800 

3,800 

1,200 

1,400 

45.400 

83,600 

2,500 

17,300 

709 

13,200 

1.600, 

100 

600 

3,600 

6,900 

600 

2,900 

200 

2,800 

400 

3,700 

200 

900 

400 

200 

1,500 

800 

3,800 

5,900 

400 

800 


80 


4,000 


10,300 
14,600 

400 
13,800 

300 
5,000 


2,200 
2,700 
1,500 
1,700 
1 ,400 
300 
14,200 
1,900 
4,300 


43,100 

400 

10,.300 

15,000 

200 

9,000 


4,300 


4,500 
000 

8,700 
100 


Brooklyn  Rapid  Transit..  100 

Certlflcateg  of  deposit 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  We8Carn...l00 

Do     pre; 100 

Chicago  Mllw  4  St  Paul..  100 

Do     pref 100 

Chicago  4  Northwestern. .100 

Do     pref 100 

Chic  Root  Is!  4  Pac 100 

7%  preferred 100 

«%  preferred 100 

Clev  Cin  Chic  4  St  Louis..  100 

Do     pref.. 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

Do     2d  pref 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.. 50 
Denver  4  Rio  Grandt 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do    2d  preJ 190 

Great  Northern  pref 100 

Iron  Ore  properties.. iVo  par 
Gulf  Mob  4  Nor  tr  ctfs...l00 

Preferred 100 

Illinois    Central 100 

Interboro  Cons  Corp No  Par 

Do    pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lehigh  Valley... .50 

LoulsvUle  4  Nashville 100 

Manhattan  Ry  guar 100 

Minneap  4  St  L  (new) 100 

Missouri  Kansas  4  Texas.  100 

Do     pref. 100 

Missouri  Pacific  trust  ctfs.lOO 

Do    pref  trust  otfs 100 

Nat  Rya  of  Mex  2d  preJ...100 
New  Orl  Tex  4  Mex  v  t  c.lOO 

New  York  Central 100 

N  Y  Chicago  4  St  Louis.. 100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  *  Hartford 100 

N  Y  Ontario  4  Western. ..100 

Norfolk  4  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marauette  v  t  0 100 

Do    prior  pref  v  t  0 100 

Do     pref  V  t  0 100 

Pitts  Ciu  C  &  St  L  ctfs  dep 
Pittsburgh  4  West  Va 100 

Do     pref, 100 

Reading 50 

Do     1st    pret 50 

Do     2d  pref- 5 

St  LouiB-San  Fran  tr  otfs..  100 

Preferred  A  trust  ctfs, .100 
8t  Lodls  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  4  Pacific ...100 

Twin  City  Rapid  Transit.. 100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     pref  A 100 

Do     prefB 100 

Western  Maryland  (n««))..100 

Do    2d  pref 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  4  Lake  Erl«  Ry.lOO 

Do     pref 100 

Industrial  8c  Mlscellaoeous 

Adams  Express 100 

Advance  Rumely 100 

Do     pref 100 

AJas  Rubber  Ino 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn'g.lO 
AUls-Chalmera  Mfg 100 

Do     pref 100 

Amer  Agricultural  Cbem._100 

Do    pref 100 

American  Bank  Note 50 

Preferred BO 

American  Beet  Sugar 100 

Do     pre! 100 

Amer  Bosch  Magneto. .iVo  par 
American  Can 100 

Do     prof 100 

American  Car  4  Foundry.  100 

Do     pref 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate.  10 

American  Express 100 

American  Hide  4  Leather.  100 

Do     pref 100 

American  Ice 100 

Do     pref 100 

Amer  International  Corp 100 

Am  La  France  F  E 10 

American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

American  Safety  Razor 26 

Am  Ship  4  Comm  Corp.no  par 
Am  Smelt  Seour  pref  ser  A.  100 
Amer  Smelting  4  Refining.  100 

Do    pref 100 

Am  Steel  Found  tern  ottit.33>t 

Pref  temp  ctfa No  par 

Amerloiin  Sugar  RefinlnR..100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do    preferred. ..100 


PEK  SHARB 

Range  since  Jan.  1. 

0*  batii  of  XQO-thari  Icu 


Lowtst 


Htgittl 


42 
62 
20 
46 


$  Pit  Shan 
76     Feb  11 
72     May20 

6  Apr21 
x82%  JunelS 

27%  Keb  13 
40%  June28 
10%  June23 

7  Jau     3 
110     May20 

47     Feb  13] 

7     Feb  13 

19%  May24 

3OI4  1'  eb     6 

45'4  Feb  13 

67     June24 

98     June28 

23%  t  ep  13 

6414  Feb  13 

54     Feb  11 

Feb    6 

May  19 

Feb  11 

July  6 

40%  July  7 

83I4  June29 

las     Feb  10 

4    June 17 

9     Feb  11 

9i»Feb  13 

17%  May20 

12%  Feb    9 

(>534Junel2 

33     Feb  13 

7     Jan  24 

28     Jan  24 

80%  Feb  13 

3I4  May20 

9%  Feb  13 

13%  May  5 

40     Mayl9 

3934  May24 

97     JunelO 

38I4  July  2 

9     Feb  13 

3%  May22 

7     May24 

21     Feb  11 

36     Feb  11 

414  Feb  13 

31    JunelS 

64I4  Feb  13 

2334  Feb  13 

60       Aprl3 

41 14  May  4 

23%  Feb  11 

16  Feb  ~ 
8414  JunelO 
6634  Junel^ 
37%  May24 
22 14  May20 
57  July  2 
39    June  8 

69  May2S 
21%  Feb  11 

70  Feb  11 
6434  Feb  11 
327«  Mar  9 
3314  Mar  9 
1514  Feb  13 
23%  Jan  14 
11  Feb  11 
20%  May24 

6  July  1 
10  July  1 
88%  Feb  13 
18  Feb  14 
60  Feb  13 
25  Feb  13 
27I4  June23 

110     Feb  13 

6114  May24 

8%  May25 

17  May21 

7  May20 
20%  Feb  11 

14  June21 
8%  Feb  13 

1434  Feb  13 

20%  Feb  13 

64%  Feb    5 

9    June23 

15  May20 


25     Feb  11 

25%  May20 
61  May21 
60  July  2 
II4  May20 
1%  Feb  4 
30%  May24 
7414  May21 
76  May20 
84%  June  2 
39  Feb  13 
40%  May  19 
74'4  Feb  13 

90  Jan  20 
101     Mayl2 

34UJune  7 
88%  June28 
1241s  Feb  26 
10534  July  7 
39%  Mar  1 
79  Jime  4 
10%  June30 
95  Feb  6 
I5I4  May20 
85%  May24 
38  Feb  6 
63  Feb  13 
8O34  May24 
lOU  June30 
74     Fob  13 

91  Apr  26 
82  Feb  13 
96% June  1 
11%  Apr  16 
lfl»4  Feb  13 
73%  June29 
56 14  May 20 
89    May21 

May20 
June22 
June  7 
May20 
Feb  13 
Feb  16 


36 

86 

122 

102 

77 

84 


S  p*T Share 
86%  Mario 
32  Jaa  3 
8%  Feb  24 
93  Jan  7 
38%  Feb  24 
49%  Feb  24 

17  Maris 
13I4  MarI5 

134  Jan  3 
59%  Mario 
10%  Feb  20 
27%  Feb  28 
42i.>  Marll 
61%  Marll 
91%  Mario 

120  Jan  6 
41  Mar  8 
78  Feb  21 
68%  Mar  1 
55  Mar  15 
68  Feb  24 
27  Feb  19 
51%  Mar25 
43  Jan  16 
9934  Marl3 

210  June21 
9  Jan  3 
16%  Feb  24 
15%  Feb  24 
25  Feb  24 
17%  Feb  24 
8434  Maris 
41%  Mario 
15  May  6 
34  Aprl4 
9334  Mario 
434  Maris 
16%  Maris 
19%  Feb  24 
48%  Mar  1 
4714  Mario 

112%  Jan  5 
52%  Mar20 
18%  Mar  9 
11     Feb  21 

18  Feb  19 
31%  Feb  28 
4934  Feb  24 

7%  Mar29 
47%  Feb  20 
77%  Mario 
36%  Marll 
62  Marll 
50  Marl2 
3634  Mario 
21%  Mario 
100%  Mario 
84%  Maris 
43%  Mario 
32  Feb  19 
68  Feb  27 
61  Jan  5 
75%  June24 
3314  Apr  20 
so  Mar26 
9454  Apr!  7 
45  Apr  27 
45  Apr  27 
25%  June  1 

34  Feb  20 
18    Feb  24 

30  Feb  21 
933  Feb  19 

18%  Mar  1 
105%  Jan  3 
2838  July  9 
58%  July  9 
47      Mar22 

35  Jan  26 
,125%  Mario 

69%  Jan  3j 
13%  Maris 
29S4Jan  27| 
10%  Feb  24] 

31  Feb  24 
20%  Feb  19 
12%  Feb  24' 
20%  Feb  19] 
S234Apr  7 
66  Mar29i 
1418  Feb  20 
22%  Feb  20 

42»4  Apr  1 
46%  Mar29 
72  Jan  12 
88'4  Jan  5 
2%  Mar24 
S  MarSl 
63%  Jan     3 

92  Jan     3 

95  Jan  28 
96%  Jan  16 
48%  Apr  1 
4513  Jun  28 

103'4   AprlO 

93  Jau     6 
128'4  Jan 

6I34  Jan 
lOi  Jan 
147%  Apr 
116%  Feb 

5438  Jan 

86     Mar26 

15% Jan  14 
175     MarSl 

303s  Jan     3 
122    Jan     3 

53%  Marl9 

08    Jan    2 
120% Jan     3 

14%  Jan  22 

96  Apr  7 
09%  Jan  27 

109i4Apr    8 

107     Mar  9 

17%  Junelfl 

30%  Jau     ,■") 

88     MarSO 

72    Jan     3 

100%  Jan  13 

60     Mar22 

93%  Jau   19 

142%  Apr  14 

llss^Jau  20 

106-^4  Mar22 

10,.     Apr  12 


PBK  SB  ARM 

Manyt  for  Prnlomi 

Yaa'  1919 


Lotcssi 


Uifttlt 


S  p«r  shaft 

S    JMf  shoTI 

80%  Dec 

1  104    May 

76%  Dec 

89      Jan 

6     Mar 

15%  Jul? 

8712  Dec 

107    May 

2S»4  Dec 

5514  May 

38%  Dec 

59%  May 

10      Dec 

33%  July 

5      Dec 

28%  July 

126%  Dec 

170%  July 

61%  Dec 

68%  May 

714  Jan 

12     July 

21      Dee 

30%  May 

34%  Dec 

5234  July 

48%  Dec 

76     July 

86     Nov 

105    May 

116      Dec 

133       JaD 

22%   Jan 

32%  Jlny 

68      Dec 

84    Jnn* 

5514  Aug 

73     July 

32      Feb 

54%  Junt 

63     Sept 

74     July 

19      Dec 

31»4May 

48      Dec 

58ij  July 

45      Feb 

51%  May 

91%  Dec 

116    May 

172%  Mar 

217    May 

3%  Apr 

15%  July 

6%   Feb 

24     July 

12%  Dec 

20%  May 

18%  Deo 

33     July 

1334  Dec 

23%  July 

76%  Dec 

100%  May 

313*   Jan 

5234  July 

7     Sept 

12%  July 

30     Dec 

40%  July 

85%  Dec 

104     May 

S%  Mar 

9%  June 

10     Dec 

31%  Junt 

13     Nov 

25%  May 

40      Dec 

57     May 

40%  Deo 

6038  Jun« 

104%  Aug 

122>4  May 

37%  Dec 

88      Jan 

9%   Jan 

24%  July 

4%  Feb 

16%  July 

8%  Jan 

25%  July 

22%  Nov 

38%  July 

37%  Dec 

6834  Junt 

4U  Dec 

14     Mar 

28>4  Apr 

60     Sept 

66'4  Dec 

8334  Juht 

23J4  Sept 

33%  July 

60%  Dec 

70      Apr 

40     Nov 

63%  July 

25%   Dec 

40%  July 

16%  Nov 

24%  July 

95      Dec 

112%  May 

77      Dec 

99%  May 

39%  Dec 

48%  May 

12%   Jan 

33%  Deo 

56     Mar 

70      Deo 

39      Apr 

53%  Dec 

24      Dec 

44»4  Junt 

75      Dec 

84%  Junt 

73%  Dec 

93%  Junt 

33      Dec 

3S%   Feb 

33»4  Dec 

39%  Ma? 

1034   Jan 

27«4  July 

20     Dec 

37    May 

10%  Deo 

23%  Junt 

23      Dec 

37%  Junt 

6%  Dec 

12     July 

12      Dec 

2334  July 

91%  Nov 

115    Junt 

20%  Deo 

33    May 

62%  Dec 

72 1"  May 

2712  Jan 

70%  July 

29»4  Deo 

60    Junt 

119%  Aug 

138%  May 

63      Dec 

74»4  Mar 

7%   Jan 

16%  July 

15      Jan 

34S4  July 

7%  Dec 

13%  July 

20%  Deo 

3.     May 

14      Dec 

25%  July 

9%  Apr 

14%  July 

16     Dec, 

30%  July 

17      Feb! 

26     July 

62%  Feb| 

Gl%   Jan 

7»4  Marl 

I8I4  Sept 

17      Jau 

28»4  Sept 

29%  Apr 

64     May 

21       Jan 

64     July 

66%    Jan 

76    Jcct 

66       Jan 

113     iMlV 

1%  Deo 

4%   Jar 

IS4   Jan 

8%  Jul) 

30      Jan 

61%   Oot 

81%   Jan 

97     Sept 

87     Sept 

11334  May 

192 
33 
42 
63 


Dec 
Jan 
Jan 
Jan 


8434  Jan 
84%  May 
42%   Feb 

It»8  Dec 
84%  Feb 

113  Jan 
39%  Jan 
83  Jan 
10%  Nov 
70%  Sept 
13%  Jau 
71%  Jan 
37%  Aug 
64>4  Jan 
62%  Feb 


44%  Mar 

86     Mar 

68      Jan 

100      Jan 


26 

79-% 

01% 

94 

33% 

91 
111% 
113% 

73 

90% 


Doc 
Dec 
Deo 
Dec 
May 
Deo 
Jan 
Jan 
Aug 
Doc' 


103  Mar 
66  July 
49      Oot 

101»4  Oot 
96    May 

143%  Nov 
68%  Sept 

107%  Junt 

148%  Not 

119  July 
67%  July 
93  Apt 
14%  Mar 

103  May 
43%  July 

142%  Oot 
76%  Junt 
76%  Junt 

132%    Oot 


89     Nov 

98%    Apr 

1171.    Oct 

109%  July 


47%    Oot 

94%  Junt 

8U<4  July 

109%  July 

47    July 

90%  Aug 

148%    Oct 

119    May 

120%  June 

100     M»y 


'  Bid  and  asked  prices:  no  sales  on  this  day.     J  Ex-rlghta.     5  Less  than  100  shares,    a  Ex-div.  and  rights,    i  Ei-dlvldend .    »  Full  paid. 
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New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  tbe  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


BIGB   AND   LOW   SALB  PR1CS3—PER  SBARB    NOT  PER  CENT. 


Sat  uraav 
July  3 


S  per  share 


Monday 
July  5 


Tuesday 
July  6 


iper  sltare 


< 

Q 

o 

M 
< 

H 
X 

a 
I 

Q 

CD 

O 
>A 
O 

o 

< 

o 
X 

a 

o 

o 

H 


< 

Q 
O 

a 

< 

Q 
O 

2; 

H 
Q 

iz; 

w 

Pu 

Q 
2 


S  per  share 
93       9338 
*212     224 
8812    8812 
96%     99 
»94       97 

'14'  '14" 

*47  50 

5534  5634 

32  33 


*56 

»57 
*88 
165 
*62 


60 
75 
96 
166 
65 


I2II2  I24I4 

*40'     'ii' 
144      145 
*100      105 
•1  Us 

2II4     2234 
»88i8     90 

9078     91^8 
*97      110 
IO7I2  IO7I2 
8I2       8I2 
*84        90 


*105 

*7l2 

13 
*22 

1834 

69I4 

32I2 

68 

59 

14 

6768 

99 

4278 
103 

"1538 
30 
3534 
34 
5478 
3018 

8314 

*65 
»79 

79 

I3I4 

3238 

88 

»ii" 

2-9478 
'IOII4 

37I4 

153 
*90 

53I2 

78 

53I2 
958 

20 
*36 
*S7l2 
•941 2 

82 

8818 
*10l2 
*34l2 
*110 

32% 

22 

HI2 

63 

66 
*81 
141 
*75 

24^8 

7134 
*84 

62 
*86i2 
♦36 

2OI2 

30 
*60i4 
*82 

7438 

"75" 
16 

758 

4978 

2134 
*81 
13058 
■10278 

32 

92 

6OI2 

80 
•66 

I7I4 

77I8 

75 

39I4 

45 
658 

IOI2 

33 
•22I4 
107 
•96 


110 

734 
13 
23 
19 
69I4 
3258 
68 
59 
I4I4 
6878 
99 
43I2 
105 

Y5'34 

3034 

3578 

34 

5478 

3138 

8314 
6612 

80 
80 
1334 
33 

8912 

Y2"  " 

9534 
104 

39I4 
156 

95 

54 

79 

5334 
958 

20 

38I4 

88 

97 

82l2 

8818 

I3I4 

37 
130 

3334 

22I2 

III2 

68 

66 

86 
141 

79 

2538 

72 

88 

63I4 

89 

38 

2OI2 

30 

62 

85 

76I4 

'75' 
I6I2 

768 

51 

2134 

8514 
13058 
105 

3238 

93 

62 

80 

68 

1778 

7778 

75 

4034 

45I2 
7 

11 

33 

24 
IO9I2 

99 


Wednesday      Thursiay 
July  7  July  8 


5  per  share 

933s     9312 
222      222 

8778      8778 
9818  1003s 


43  44 

*14  1414 

*48  50 

5658  57I2 

3312  33I2 

*5S  60 

♦57  70 

16534  les'is 


I2414  126I4 
9734     9734 
*40        41 
I44I2  148 
....     ..^. 

22I2     2338 
8834     90 
9II2     9234 


•10718  110 
8I4        834 


2534     2638 
29        30 
72        74I4 


29 
•146 
9978 
2658 
1533 

•48 
•10534 

13812 

•93 

•62 
60 


29I2 
155 

9978 

2678 

1578 

50 
125 
139 
100 

65 

60 


10878 
734 

"22% 

19 

695s 

3234 

68 
•57 

14 

6SI2 
*99 

4378 
10458 
•90 

1558 

2934 

3534 

34I2 

55 

3II2 

83 

66I4 
,*79 

79 

133s 

32I2 

89 
*95 

III2 

95I8 
IOOI4 

3812 
155 
•90 

5334 

79 

5378 

•is' 

•36 
88 
96 
81 

*l6i'2 
•3412 

11834 
3334 
23 
1134 
65 
66I2 

•81 

14112 
77 
2534 
72I2 
8618 
64I4 
88 

•36 
2158 
3OI4 
6I34 


10878 

734 

227i 

19 

70 

34I4 

68I2 

6O34 

15 

69I4 
101 

44I2 
10534 

95 

157s 

31 

36 

34I2 

57 

3238 

83 

6638 

80 

79I8 

1358 

3468 

91 
105 

III2 

97I2 
IOOI4 

3834 
I59I2 

95 

5412 

79 

5478 

38I4 
9OI4 
96I4 

82I4 

"13I2 

37 
11834 

3438 

23 

I2I4 

67 

667s 

85 
14134 

77 

2768 

7278 

8618 

6458 

88 

38 

22 

3OI4 

63 


S  per  share 
9314    93I2 
225     228 

8778      8778 
98      101 


4378  45I2 

I4I2  15 

4S5s  49 

57I8  58 

33I2  357s 

60  60 

•57  75 

•91  95 

166  I69I2 


I25I2  12678 
9734    9734 
40       40 
I45I2  I47I2 
■103      110 
1  1 

23I4    2334 
•8812    91 
9178      9234 


■IO714  109 
•8312    90" 


7534 
32 
75 
1638 
758 
5158 
22 

•81 

130 

105 
3212 
9338 
6134 
801s 
6712 
I712 
7778 
75 
39I2 
4534 
684 
III2 


77I4 
33 
77 
I7I4 
758 
52I2 
22I4 
85 

131 

105 
33I4 
9478 
6338 
8018 

6812 

18 
79I2 
75 
4OI2 
4612 
678 
III2 


•2214     24 
110      IIII2 


•96 

•55 

26 

30 


99 
70 
27I2 
3138 


7334     77 


■146 

•90 
2634 
I5I2 

•48 
■10534 

140 

•93 

•62 

•59 


155 
100 

27 

I5I2 

50 
125 
14134 
100 

65 

6OI2 


IO8I2 

8 

13 

2278 

1812 

7034 

3314 

69 
•58 
•14 

6938 
•99 

4434 
104 

95 

16 

3118 

35I2 

35 

57 

3134 
•82 
•66 
*79 

80 

I3I2 

3434 

9II4 
•95 

III2 

9612 
•100 

3858 
I59I2 
•93 

54 

79 

54I2 

10 

21 
•36 

8978 

9634 

79 

88I4 
•IOI2 
*34l2 
•110 

33I2 

23I4 

121s 

65 

66I2 
•81 
142 
•7512 

273s 

73 

86 

6434 


111 
9 
13 
2334 
I8I2 
7134 
34I4 
69 
6O34 
15 
6934 

101 
45I4 

105 
9612 
161s 
3II2 
3578 
35 
57 
3238 
8434 

6612 

80 

80 

1358 

35I2 

9II2 
105 

1134 

9734 
IOII2 

3834 
I62I4 

95 

5478 

79 

55 

10 

21 

38I4 

90 

9634 

8II2 

89 

1312 

37 
125 

34I4 

2378 

I2I2 

65 

6634 

85 
14212 

79 

28 

73 

86 

6518 


Friday 
July  9 


S  per  share 
93I4     9312 

230  230 
88  88 
9558     9SI4 


46 

I4I2 
•49 

5734 

3434 
•60 
•58 

93 
165 

66 
12418 

9734 
•40 
I45I2 


4612 

15 

50 

58I4 

35I4 

70 

75 

93 
168 

66 
I26I2 

9734 

41 
148 


1  Us 

23I2  24 

•88I2  9078 

9II2  9238 


107      107 
9  9 


38  38 

23  24I2 

31  31 

6234  633s 


77I4 
33 
7812 
1718 

734 
52I2 
23 
85 
•131 
IO5I4 
33 
94I4 
62I4 
8II2 
69I4 
1734 
80 
76 
4OI4 
46 

658 
12 


78I4 
33 
93 
1738 
734 
54I8 
25I2 
85I4 

I32I4 

106 
3338 
94^ 
63 
82 
69I4 
1838 
8212 
76l2 
4138 

4712 

678 
14 


•22  26 

110  IIII4 

•96  99 

•55  68 

2658  2738 

3034  3II4 

75I4  7612 


•146 
100 
26I4 
I6I2 
50 
•10584 
140 
♦93 
♦62 
♦59 


155 
100 

2634 

1578 

51 
125 
140 
100 

65 

6OI4 


111 
878 

1334 

23I4 

1758 

71 

33I4 
•68I2 
•5918 

I4I2 
I67l4 
101 

4438 

10312 

9878 
155s 

31 

3478 

35 

57 

31 

•82 
6634 

•79 
7934 
1338 
35I4 
8912 

♦95 
1138 
96I4 

"si" 

156 
95 

5378 

7912 

5438 
•10 

2112 

•36 
8884 
96 
80 

8834 

•1012 
•3312 

11818 

3334 

24 

I2I2 

66 

67 
•81 
143 
•7512 

27 
•7278 
♦84 

6412 


11378 
938 
14 
2378 
1818 
717s 
3378 
6912 

6038 
141 2 
6834 
101 
45 

10412 

10134 

1614 

3114 

3678 
35 
5714 
3178 
8434 
67 
80 
80 
I3I2 
3714 
9OI4 
105 
13 
97I4 

3¥l2 
161 

95 

5438 

.79I2 

55 

IOI4 

2II2 

3812 

8934 

96 

81 

8912 

I3I2 

37 
11818 

3438 

2534 

13 

66 

6712 

85 
14334 

7812 

2778 

7312 

87 

65 


Salei 
for 
the 

Week 


Shares 

4,200 

700 

600 

25,400 


2,700 

1,600 

200 

11,200 

1,300 

100 


100 

8,000 

100 

132,900 

400 

100 

19,100 


800 

8,600 

600 

23,500 


350 
600 


3,700 

4,400 

300 

1,600 

1,200 

1,600 

5,600 

700 

100 

700 

8,200 

200 

3,300 

9,000 

5,100 

9,200 

5,100 

4,400 

700 

1,700 

22,900 

300 

500 


STOCKS 

WEW  YORK  STOCK 

EXCHANGE 


1,700 

2,700 

16,300 

3,600 


5,200 

24,000 

300 

3,000 

29,200 

100 

18,700 

2,000 

6,200 

400 

300 


3,600 

600 

7,200 

2,300 


200 
16,600 
5,000 
1,200 
2,700 
1,500 


38  38 

24I2  25 

3II2  3II2 

631s  6312 


757s 

3278 

93 

I7I4 

758 

i52l2 

2578 

85 

130 

•100 

33 

9334 


78I4 

34I2 
108 

I7I2 
758 

53 

2578 

85 
131 
106 

33I2 

9434 


81  81 

6934  70 

I7S4  1812 

84  8634 

'41%  4258 

4612  47 
65g       7I4 

I3I4  I3I4 


2378  24 

II2I2  11378 

•96  99 

6712  7118 

27  27I4 

30  3118 

7534  79I2 


2934 
♦146 
•100 
26I4 
16 
53 
•10534 
I4II2 
100 
♦62 
♦59 


3038 
155 
102 

2612 

16 

53 
125 
14112 
100 

65 

6OI4 


1.600 

100 

193,400 

800 

200 

5,500 
400 
400 
800 
500 

2,600 


27,800 

800 

16,600 

6,500 

700 

13,400 

2,000 

500 

600 

400 

6.900 

8,800 

4,200 

800 

900 

20,500 

46,100 

400 

69,500 

3,100 

63,400 

1,200 

100 

200 

2,800 


600 

8,400 

10,400 

18,400 

100 

1,500 


300 
2,900 
1,500 

700 


700 
100 


300 


Indue.  &  Mitcell.  (Cos)  Par 
Amer  Telephone  4  Teleg..lOO 
American   Tobacco 100 

Do     pref  {new) 100 

Amer  Woolen  ol  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zlac  Lead  &  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining. .50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d    preferred 100 

Associated  Oil ...100 

Atl  Gulf  A  W  I  SS  Line...  100 

Do     pref... ...100 

Baldwin  Locomotive  Wks.lOO 

do      pref 100 

Barnsdall  Corp  Cl  A 25 

Barrett  Co  (The) 100 

Do     preferred 100 

Batopllas  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do    Class  B  common. .100 

Do     preferred 100 

Do     cum  conv  8%   preflOO 

Boeth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c..5 

Butterlck 100 

Butte  *  Superior  Mining..  10 
Caddo  Central  Oil  *  Ref..l00 

California  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  &  Arizona  Mining.  10 
Case  (J  1)  Plow  Wks..no  par 
Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool. .100 

Chile  Copper 26 

Chlno  Copper 6 

Coca  Cola. No  par 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  <fe  Elec 100 

Columbia  Graphophone  No  par 

Do     pref. 100 

Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter-State  Call  Mg..lO 

Consolidated  Textile No  par 

Continental  Can.  Inc 100 

Do     preferred 100 

Continental  Candy  Corp  No  par 
Corn  Products   Refining..  100 

Do    preferred 100 

Cosden  &  Co no  par 

Crucible  Steel  of  America. 100 

Do     preferred 100 

Cuba  Cane  Sugar No  par 

Do     preferred 100 

Cuban- American   Sugar 10 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 60 

Do     preferred 50 

Endlcott-Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  par 

Fisk  Rubber 25 

FreeportTexasCo No  par 

Gaston  W  <fe  W.  Inc No  par 

Gen  Amer  Tank  Car.. no  par 
General  Cigar,  Inc 100 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp  pref.  100 

Do    temporary  otfs.  .no  par 

Do     Deb  stock  (6%)...  100 

Do  debenBtock(7%)..100 
Goodrich  Co  (B  F) 100 

Do     preferred ...100 

Granby  Cons  MSA  P 100 

Gray  &  Davla.  Inc ..25 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs..lOO 

Hartman  Corporation 100 

Haskel  A  Barker  Car No  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 6 

Inspiration  Cons  Copper 20 

Internal  Agrloul  Corp 100 

Do     preferred 100 

Inter  Harvester  (new) 100 

Do     Preferred,   new 100 

Int  Mercantile  Marine 100 

Do    preferred 100 

Internat  Motor  Truck.no  par 

Do     1st  pref 100 

Do     2d  pref 100 

International  Nickel  (The)  .25 
International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c.lO 
Jewe  ITea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Sprlngfleld   Tire 25 

Temporary  8%  preferred  100 

Kelsey  Wheel,  Inc 100 

Kenneeott  Copper No  par 

Keystone  Tire  A  Rubber...  10 

Lackawanna  Steel 100 

Laclede  Oas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  A  Myers  Tobacco.  .  ICO 

Do    preferred 100 

Loew'a  Incorporated no  par 

Loft   Incorporated no  par 

Looae-Wlles  Biscuit  tr  ctts.lOO 

Do     2d    preferred 100 

Lorlllard  (P) 100 

Do    preferred 100 

Mackay  Companies 100 

Do     pref 100 


PER   SHARE 

Range  since  Jan.  1 

On  batii  of  lOO-thare  ioti 


54 
28 
55 
60 
92 
137 


40 

114 

102 

1 


LotDest 

%  per  share 

92i8May22 

209     May21 

8514  May20 

94i8  May24 

94I2  June29 

37     May20 

1234  May20 

45    June  9 

Feb  13 

May26 

May24 

June  5 

May  19 

Feb  26 

6134  July   1 

10312  Feb  13 

97     June  8 

Apr  23 

Mar  3 

June  4 

Feb    9 

17i2Feb  11 

7712  Feb  27 

8II2  Feb  26 

97    Jan  14 

105     May21 

7I4  May  17 

88    May  19 

48i2  June30 

93     Feb     4 

eu  May20 

12  May21 
20  May20 
I0I4  May20 
67I2  June29 
26  May21 
65  Feb  10 
5612  Mayl9 
14  July  2 
6268  May24 
99  July  6 
4018  May 24 
97i2Junel7 
78  Feb  26 
1414  May20 
277s  June28 
30I4  May20 
28  May20 
50  May  19 
2712  May  13 
81  Junel7 
65I2  Feb  10 

170I4  Feb  13 
75     Feb  11 

13  May20 
25  Feb  27 
78  Feb  13 
9734  June22 
lOis  May24 
76I4  Feb  13 

IOOI4  July  7 

30  May24 
115i2May24 

9258  June30 
3912  Feb  26 
78  June23 
n400  Jan  9 
914  Mayl9 
18  May24 
33     Feb  17 

86  June  2 
9312  May  18 
6518  Feb  11 
80     May20 

10  Jan  6 
26I4  Jan     2 

IOOI2  Feb  13 
27I2  May20 
20     May20 

11  May20 

49  JunelO 
5818  Feb  27 
79U  May25 

134  May20 
73  May26 
2218  June22 
6878  May21 
80  May  3 
68I2  May20 

87  June22 

31  Feb  25 
19i2June24 
27i2June23 
5612  Apr29 
8II2  May20 

50  Feb  13 
30  May20 
75     July  2 

13  Feb  13 
634  May25 

4758june28 
1312  Feb  13 

69  Feb  11 
11234  Feb  17 
105    June  4 

2712  Feb  11 
7612  Feb  13 
50  Mayl9 
72  Feb  4 
60  Feb  18 
1568  May20 
6214  May20 

70  Feb  16 
3612  July  1 
3618  Mar  1 

6i8  June24 
S  May  21 
3II2  July  1 
2OI2  May22 
98i2  May20 
95  June  17 
631s  May20 
2418  May20 
2II2  May20 

63  Feb  26 
37  May22 
26I4  May20 

14434  Junel5 
99  June21 
2612  Feb  11 

14  Mayl4 
44     May21 

105*8  Mayl9 
13l»4  MaylO 
loo     July  9 

64  Febie 
5934  June30 


Hiaieti 


29 
3 
9 
9 
6 
3 

17 


3 
3 
2 
3 
9 
5 
14 


$  per  thare 
10034  Maris 
283     Jan     6 

97»4  Jan  7 
165l2Jan  2 
105i2Jan 

6138  Jan 

2112  Jan 

5912  Jan 

661 J  Apr 

6714  Jan 

7458  Jan 

753.  Jan 
125     Jan     8 
17612  Jan     6 

75  Jan  7 
14812  Apr  9 
IO2I2  Jan     5 

eoig  Mar25 

I54I2  Juiiel9 

11112  Jan     6 

138  Jan     6 

32I2  Apr    9 

963s  May  6 
102i2Jan  3 
IO214  Feb  24 
114     Jan     5 

15     Jan     9 

9634   Apr  1 

62  Mar20 
129     Apr    7 

lli2Jan     9 

26  Jan  6 
29i4Jan  12 
28I4  Jan  6 
85l2Jan  28 
46  Jan  3 
7513  Jan     6 

69  Mar26 
1934  JunelS 

104*4  Jan  6 
IO8I2  Jan     5 

6138  Jan  3 
I6434  Mar29 
11178  Apr    8 

2114  Jan 

4158  Jan 

4034  Jan 

44I4  Jan 

67  Jan 
66I2  Jan 
9234  Jan 
701?  Mar22 
8312  Apr  1 
937a  Mar22 
203s  Jan  5 
46I4  Apr  26 
98     Apr    9 

102»4Jan  22 

I412    Aprl6 

IO5I4   Aprl4 

107  Jan     9 
4338  Apr  29 

27812  Apr    7 

100    Jan     7 

6938  Apr  14 

8578  Jan  21 

n605      Aprl7 

Jan     3 

Jan     2 

Mar26 

Jan     6 

Jan    3 

Jan     6 

9158  Apr  16 

I6I2  MarSO 

4434  May  14 

13478  Mar20 

48    Jan     3 

3612  Jan     6 

1912  Jan     6 

68  July  6 
7638  Jan  3 
9434  Jan    6 

172    Jan     2 
89»4  Jan     3 

42  Mar  26 
85I4  Jan     6 

94  Apr  20 
8578  Jan     6 

10234  Jan 
65I2  Jan 
49>4  Jan 
3818  Jan 
8478  Jan 

108  Jan 
78I4  July  8 
46I4  Aprl9 

108     July  9 

2314  Apr    9 

9S4  Apr    6 

617s  Apr    8 

27  Aprl4 
8838   Aprie 

142lj  Apr  13 

116    Jan  24 

6178  Jan     3 

11 178  Jan     6 

170     Apr    7 

84    Jan  19 

71     Apr    9 

2634  Jan     7 

9134  Maris 

797a  Jan     3 

4258  July  9 

61i2Jan  27 

7I4  July  9 

2134  Jan     9 

46i4Jan  10 

30    Jan     5 

15212  Jan     5 

105    Jan  21 

95  Apr  9 
33I2  Apr  7 
4812  Jan  5 
91S4Jan     5 

43  Marl5 
8878  Jan     6 

207     Jan   10 

10978  Jan  31 

36     Apr  12 

28  Jan     3 

70  Jan 
II6I2  Jan 
I8334  Jan 
llOiEJan 

6934  Jan 


13 
28 
46 
147 
104 
95 


PER    SBARM 

Range  for  Pretio*i 

Tear  1919 


Loaett 


Hiokut 


t  per  share 
95      Dec 

19178  Feb 
9353  Dec 
4514  Jan 
9438  Feb 
2768  Jan 
11  Jan 
40  Jan 
6458  Nov 
I714  Jan 
61  Mar 
5818  Feb 
68  Jan 
92  Feb 
64  Jan 
647)    Jan 

100      Dec 


103 
110 

II4 
26 
651: 
663g 
90 

10158 
11 

86I2 
41 

115 
5l« 
16 
1678 
I9I4 
4814 
2038 

6418 
66<4 


Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Mar 


66I2 
1041: 
31 
90 
68 
16^ 
3218 
3712 
34<4 
3914 

eo>4 

S4 
178 
78>4 
678 

30'2 

66I2 

IOOI2 

10»4 
46 
102 


Feb 
Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
Dee 
Aug 
Aug 
Dec 
Apr 
Dec 
Feb 
Oct 
Bept 
Jan 
Jan 


S  per thatt 

lOSSg  Mar 

314I1    Oct 

106       Jao 

169ii  Deo 

110>4Juiie 

69       Oct 

29     July 

86     Jul? 

7778  July 

66I2  Dee 

82       AUB 

SOU  May 

142     Not 

19268    Oct 

7612  May 

1681«    Oct 

11178  June 


146  July 
119  May 
2i8  May 
45  Oct 
107»«  Julj 
112       Oct 


108 
118 

25 
102 

92 
166 

17 


July 
Bept 
July 
Aug 
May 
Apr 
Oct 
39>4  July 
37I2  July 
6414  May 
S7i»  Deo 
5878  Oct 
8658  Sept 
86*4  July 


5218  Feb 
91  Jan 
203s  Jan 
6912  Mar 

nlSO  Jan 
1058    Jan 

I     23«8  Dec 

39      Dec 

80    June 

101»)  Aug 

83      Dec 


281 

105 

65 

8778 

n410 

18U 

43 

49 
160 
1071$ 
123 


9  Dec 
25  Dec 
3814  Jan 
3918  Nov 
317g  Dec 
16      Dec 


47  Jan 

90  Dec 

I4412  Feb 

82  Jan 


8212  Feb 


6612  Jan 

102  Aug 

47I2  Dec 

4688  Dec 

32i2  Dec 

49I2  Feb 

64U  Jan 

40  Feb 


42I2  Feb 
IO12  Jan 
48  Jan 
llOig  Jan 
111  Dec 
2114  Jan 
92<4  Feb 


64I4  Mar22 


205g  Dec 
SOU  Jan 
62      Jan 


34      Dec 


16  Dec 

3878  Deo 

24»4  Dec 

68  Jan 

101  ij  Dec 

34  Jan 

2768  Nov 

3858  Dec 

6212  Jan 

38  Dec 

21  Jan 

196  Dec 

107  Jan 


2518  Deo 

4018  Feb 

94  Feb 

147?4  Apr 

107  Jan 

63  Dec 

fS3  June 


II6I2  July 

114  July 
6712  July 

I4II4  No? 

II312  Nov 
2914  July 
6078  July 
4368  Nov 
66  July 
69  Oct 
75I4  Oct 
9612  Oct 
76  June 
868g  July 

10688  July 
23  Oct 
3712  Nov 

103>4  June 

110  June 
16»8  Oct 
99      Oct 

1097g  July 


Oct 
July 
Deo 
Deo 
Oct 
May 
July 
July 
Deo 
Deo 
July 


2312  July 
48U  July 
173  Oct 
65  Oct 
64<8  July 
38>4  July 


957g  July 
101  Aug 
178       Oct 

96    June 


94*4   Apr 


93<g 
IO912 
80 
63*4 
47I2 
8918 
lOOJf 
7188 


Oot 
Apr 
Jao 
Nov 
July 
Oct 
Dee 
July 


687g  July 

3784  July 

9178  July 

14958  July 

120    June 

67»4  July 

12812  May 


337i  June 

82      Nov 

80    July 


66      Nov 


48 

91 

44 
164 
IIOI4 
114*4 

43 
12612 
107*4 

83 

40 
260U 
116 


Mar 
Mar 
July 
Nov 
Oct 
Oot 
July 
July 
Nov 
Jan 
Oot 
Aug 
July 


276|  Deo 

81     July 

120    June 

245    JoJy 

116    July 

797s  May 

66     July 


•  Bid  and  aaked  prices;  no  sales  on  this  day.     {  Less  than  100  shares,     t  Ex-rlghta.    a  Ex-dlv.  and  rights,     n  Par  value  $100.    «  Old  stock.    *  Ex-dlvldend. 


New  York  Stock  Record— Concluded— Page  3 

For  record  of  sales  during  the  week  of  stocks  usuallylnactlve,  see  third  page  preceding. 


171 


mtea  and  low  balm  nicMB—fa*  aHAsa.  not  rax  cbnt. 


Saturday 
Julys 


J"p<f  share 


•< 
Q 

M 

o 

a 

•< 

P5 

m 
I 

0 

a 

m 
O 

^i 
O 

a 
o 

< 
w 
a 

M 
o 
o 

H 

DQ 


Monday 
July  5 


$  per  sfiare 


< 
0 

M 

o 

n 

< 

Q 

M 
O 

Q 

2; 

Q 


Tuesday 
July  6 


S  per  share 
*110     120 


112      112 

* 102 

188      19ii4 


2018 

2978 

41^8 
*60 
*96 

33I2 
*34 

74I2 

93 

60 

♦95 

9 

6912 
*93 

7612 
•102 

I2I2 

9858 
*31 
*47l2 

59 

5534 

1518 


2OI2 

SOU 

42 

63 

98 

33% 

35 

76I4 

93 

61 

100 

9 

69I2 

95 

7734 
105 

1234 

98^8 

35 

51 

59 

56I4 

1518 


*47  54 

4l8  4l8 

6I4  6I4 

122  122 

2534  2634 

50  50 

50  50 

4858  50 

*30  32 


105^8  107 
9812    99'8 
3334    3334 

♦25        25I2 
35I2    3512 


43I2 

53 
♦88 

I5I2 

84 

6 134 
*85 
*17 

99^8 

*9778 

♦ 

iisu 
9934 

41 

98 
*97l2 

1618 

6II2 

87 

9334 
*92l4 

48 
112 
*15l2 
*21 
*47 

9I2 
20014 

73 

32 

73 
*87 
§650 
10418 

88 

41 

7734 

7173 
*92 

517g 
*40 


4438 

5412 

93 
16 

84 

62 

88 

1834 
101 
100 

63 
H3I4 
IOII2 

4178 

98I4 
105 

1618 

6II2 

9II2 

9578 

95 

4812 
1141; 

16 

22I2 

49 
958 
2OOI4 

735s 

3212 

7434 

89 
658 
IO4I4 

88 

42 

79I2 

74I2 

95 

52I2 

45 


Wednesday 
July  7 


$  per  sfiare 
*115      120 


11034  HO34 

* 102 

I94I4  19812 


*20l2 
2934 
4134 

*60 

*96 
33I2 
34I2 
7712 
94 

15978 

*95 
*8l2 
70 

*93 
78 
*102l2 
1234 
9834 
32I2 

*47i3 


21 

3II2 

4278 

61 

97 

34 

3458 

7934 

95 

5978 

96 
912 

72 

95 

7834 
105 

1234 
10078 

35 

51 


55        56 
1534     1534 


*47  5OI2 

4l8  4I4 

*6i4  7 

125  132 

26  27I8 

51  51 

4934  5034 

*30'  ¥3" 


10634  10838 
9978  10078 
34  34 
25I2  2612 
35I4  35I4 
37  3734 
4334  44I4 
5478     56I4 

'l6         1638 

*8234    84I4 

62        6234 


*86 
*17 


90 

1834 


101      102 
97        97 


1018 

4634 

51 

70 
*87l2 

1618 

53I2 
172 

87 

3II2 
14338 
*110 

4678 
200 

8OI4 
♦1534 
*43 

♦6l2 

6712 

93I2 
*94 

5934 

97 
108 
167I4 
•43 

93I2 
10718 

67 

•8I4 
T9OI4 

74 
*104 
•110 

1838 
♦5II2 


1018 

4734 

5178 

7178 

89 

1658 

5312 

172 

8778 

32 

4338 
120 

4678 
202 

8II2 

I7I4 

45 
7 

69I2 

95I2 

99 

60 
100 
108 

58 

50 

9458 

10712 

6778 
9 

93I4 

74 
105 
151 

52 


5018 
53I2 
2738 
1978 
89 


50 
53 

261 

19 

89 

58 12     59 
•IO5I2  IO7I2 
•104      106 

68        70 
•80        00 

64        f.S 


11414  11434 

10112 10212 

42 

42Vr 

98 

99 

9978 

997s 

1618 

I6I2 

63 

65 

9OI4 

931? 

96I4 

97I2 

'49' 

5014 

11378  II5I2 

22 

231? 

4818 

481^ 

958 

101s 

200 

201 

74I2 

767s 

3218 

33I4 

74 

75I4 

•87 

89 

§650 

655 

104 

IO4I4 

* 

9OI2 

42 

433s 

80 

8234 

74I2 

77 

•92 

95 

5212 

53I4 

*40 

45 

Thursday 
July  8 


S  per  share 
119     119 


•110      112 
♦95      100 
19538  198 
•96        97 
2II2    2II2 
31U    3238 
4258    43 
•60        61 
•96        97 
34       3478 


79 

94 

5934 
•95 
858 

7112 
•93 

7934 
•102 

1278 
100 

3458 
•48 

5Sl2 

56 

15 


8038 

95 

5934 

96 
9 

7134 

95 

7934 
105 

1338 
IOII2 

3458 

51 

5878 

57 

15 


•47  51 

4I8  4I4 

6I2  6I2 

•127  132 

27  2738 

51  511; 

4934  50 

50  50 

31  31 


10  1014 

47I4  4818 

5II2  5338 

71  72I4 

•8713  9II4 

16  17 

54  54I2 


88        92I4 
3134     32 
43I2    43I2 


202  2O3I4 

SOi)  8I34 

I6I2  17 

45  45 

*6!2  7 

6934  721 2 

95I4  9678 


59I8 
9953 

IO8I2 
5812 

•43 
94I2 

IO7I2 
68 
*8l4 
8934 
7438 
•104 

"isi's 

•52 
82 

IO5I2 
4934 
53I2 
27I4 
1958 

•81 
59 

107 

IO4I4 
70 


6078 
lOUs 
IO312 

59 

44I4 

95I2 
10884 

69I4 
9 

9234 

747s 
105 

T9"" 
57 

8234 

10512 
soil 

54 

2778 

20 

S4l2 

59 
IO7I2 
IO4I4 

7II4 


IO7I4 
IOOI2 

34 

26I4 

35 

3634 

43I2 

55I8 

93 

1578 
•84 

6278 
•86 

17 
10134 

9812 
*,- 
115" 
102 

4218 

98 
•9812 

I6I2 

64I4 

8934 

9634 

95 

49 

II4I2 
*15l2 

23I2 

48I4 

10 
•195 

7612 

323s 

74 

•88 

§640 

10418 
* 

'43i'3 
8434 
76 

•92 
53I8 

•4OI2 


IO8I4 
lOUs 

35 

2658 

35 

3733 

44I8 

56I4 

93 

1618 

85 

6318 

88 

17 
IO2I4 

9812 

63 

11533 
10373 

4278 
100 
105 

1634 

6812 

9134 

9834 

95 

49 
II5I2 

1573 

24 

49I4 

IOI4 
205 

7733 

33 

75I4 

89 
650 
10453 

9OI2 

4373 

93 

78 

95 

54 

45 


Friday 
July  9 


$  per  share 
120      122 


112 
•95 
196 

96 

2II2 

3134 

4218 
•60 
•96 

34I2 

35 

8OI4 

93 

58I4 
♦95 
878 

7134 
*93l2 

79 
•IO2I2 

1234 
101 

34I2 

50 

58 

5612 

1513 


112 
102 
19958 

96 

22 

3238 

4278 

66 

97 

35I2 

35 

8638 

9514 

5812 

96 
9 

7218 

95 

7933 
105 

13 
103 

37 

50 

58 

58 12 

1513 


•48  50 

4I4  4I2 

♦6I4  7 

♦127  I32I2 

2612  2678 

51  5II2 

4734  48  Is 

•4812  50 

3034  3034 


IO7I1  10834 
IOOI2  IOII2 


26 

35 

37I4 

43 

5334 
•88 

16 

84I4 
I61l2 
•84 
•17 
10112 

98 

iisu 

103 

4214 
9934 
♦100 

1653 
7012 
8834 
9612 


2673 

35 

3733 

4373 

5534 

95 

I6I4 

8434 

63 14 

89 

I8I2 

102 
98 
63 

11734 

IO4I2 
4234 

100 

105 
171s 
73I2 
92I4 
98 


8aUi 

for 

'■»♦* 


aharu 
800 


300 


42,900 

100 

1,000 

45,300 

14,100 


10,400 
500 

54,400 

5,000 

800 


800 
2,000 


1,900 


3,600 

5,300 

1,500 

100 

600 

3,400 

800 


7,900 
300 
300 

3,100 
700 

1,600 
500 
200 


55,100 

17,100 

500 

1,900 

500 

1,400 

5,300 

26,700 

100 

3,400 

300 

6,000 


BTOCKS 

HBW    Y®RK    STOCK 

EXCHANGE 


100 

4.000 

300 


50  51 

11334  115 

1534  16 

23I4  24 

50  51 

10  lOls 

200  200 

7612  7738 

32  327s 

75  77I4 


§648 
10434 
*88l2 

43 

89I4 

76 
•93 

5333 
•4012 


650 
IO5I4 

9018 

44 

9734 

77I2 

95 

5434 

45 


1,700 

8,500 

14,325 

2,900 

100 

4,500 

4,700 

33,700 

37,300 

100 

2,500 

19,400 

600 

4,000 

1,500 

2,000 

900 

10,300 

28,400 

8,600 


10  1038  10  IOI2 

4758  48    I  4734  4834 

5273  5333'  5138  5338 

71  7134  71  7238 

^913  8918  ^89  9II4 


I6I2      1678 

5313   5412 


9OI2    92 
3134    32I2 
4378     44 


20314 

8038 

17 

45I4 

•6I3 

7034 

96 
♦94 

6018 
IOOI4 
IO8I2 

59 

43 

9473 
103 

6918 

•8 

8934 

7434 
105 
•106 

1853 

56 

82 

'56" 
54 
2734 
1934 

8214 

59 

108 

♦104 

70 
§80 
•66 


2051 

8II2 

18 

47 
7 

72 

97I4 

97 

6038 
IOII2 
IO8I2 

5934 

43 

9553 
IO9I3 

70 
9I4 

92I2 

7533 
105 
112 

I9I2 

56 

82 

's'o'u 

55I2 
29I2 
2OI4 
82I4 
59I2 

lOSSg 

110 

7273 

SO 
6S 


I6I2     17 


91        9II2 
3II4    32I2 
44I2     44I2 
110      110 


20534 
8OI2 
18 

•45 
♦6I2 
7OI2 
9434 
9612 
5934 

IOOI4 
•108 
59I2 

•43I2 
9434 

IO8I2 
6938 
•8 
8958 
74I2 


207 
82I4 
I8I2 
47 
7 
7134 
9678 
9612 
01 12 

10213 

109 

60 

44 

9533 
10834 

6953 
914 

92 

75 


•107      117 
19        I9I4 

♦54        57 
8I34     8134 

102  1073s 
50  5OI4 
5353  5358 
2934  3OI2 
1933    2OI4 

•8212  S4l2 
59        59I8 

107      IO8I4 

'7253    "7714 


198 

11,500 

100 

4,000 

42,900 

51,400 


1,800 


3,400 

48,700 

16,800 

15,900 

100 

11,000 

1,300 

100 

6,800 

8,300 

1,900 

100 

100 

3,800 

37,900 

3,100 

200 


33,200 

22,600 

100 

15,300 

41,500 

1,000 

1,400 

100 

80,400 

3,100 

3,400 


116,000 

1,800 

100 


5,000 

100 

400 

300 

2,200 

3,800 

4,400 

42,600 

300 

2,000 

700 

100 

12,200 

25 


Industrlal&Mlsc.COon.)    Far 

Manatl  Sugar 100 

Manhattan  Shirt 26 

May  Department  Stores. .100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     pre! 100 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Mldvale  Steel  A  Ordnanos.-60 
Montana  Power 100 

Preferred 100 

Mont  WardACoIllBCorp  no  par 

National  Acme 50 

Nat  Aniline  A  Chem  vto.no  par 

Do    preferred  v  t  c 100 

National  Cloak  A  Suit 100 

Do    preferred 100 

Nat  Conduit  A  Cable.iVo  par 
Nat  Enam'g  A  Stamp's 100 

Do     pref 100 

National  Lead 100 

Do     pref... ...100 

Nevada  Consol  Copper 6 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  A  Coal. .100 

Nunnally  Co  (The) no  par 

Ohio  Cities  Qas  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  A  Ref  of  Am  6 

Ontario  Silver  Mining 100 

Otis   Elevator no  par 

Otia  Steel no  par 

Oweng  Bottle 25 

Pacific  Development . 

Pacific  Gas  A  Electric 100 

Pacific  Mall  83. 5 

Pacific  Teleph  A  Teles 100 

Pan-Am  Pet  A  Trans 50 

Do     Class   B 50 

Parish  &  Bingham no  par 

Penn-Seaboard  St'l  v  t  o  No  par 
Peoples  G  L  A  C  (Chlo)..100 
Philadelphia  Co  (Pltt8b)...50 

Phillips  Petroleum no  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do       pref... 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J. .100 

Pullman  Company 100 

Punta  Alesre  Sugar 60 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do     pref 100 

Bay  Consolidated  Copper..  10 
Remington  Typewriter  v  t  o  100 

Replogle  Steel no  par 

Republic  Iron  A  Steel 100 

Do     pref 100 

Republic  Motor  Truck. iVo  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.no  par 

Savage  Arms  Corp 100 

Saion  Motor  Cat  Corp  No  par 

Seara,  Roebuck  A  Co 100 

Shell  Transp  A  Trading £2 

Sinclair  Cons  Oil  Corp  No  par 
Sloss-Sheffieirt  Steel  A  Iron  100 

Do     preferred 100 

Standard  OH  of  N  J 100 

do    pref    non-voting 100 

Steel  &  Tube  of  Am  pref..  100 
Stewart  Warn  Sp  Corp. .no  par 
Stromberg-Carburet  ..No  par 
Studebaker  Corp  (The)  ..100 

Do     pref 100 

Superior  Steel  Corp'n 100 

Temtor  Corn  A  F  pref  A  no  par 

do    pref  class  B no  par 

Tenn  Copp  A  C  tr  otls.iVo  par 

Tesas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil...  10 
Tobacco  Products  Corp..  100 

Do     pref ...100 

Transcontinental  Oil..  No  par 
Transue  A  Williams  St. No  par 

Dnderwood  Typewriter 100 

Union  Bag  A  Paper  Corp. 100 

Union  Oil.  .. no  par 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores  ..No  par 
U  8  Cast  I  Pipe  A  Fdy 100 

Do     pref 100 

U  8  Express 100 

U  8  Food  Products  Corp..  100 
U  8  Industrial  Alcohol   ...100 

Do     pref.. 100 

US  Realty  A  Improvement  100 
United  States  Rubbei  ...100 

Do     lat   prof ...100 

U  8  Smelting  Ref  A  M 50 

Do     pref .50 

United  States  Steel  Corp. .100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp no  par 

Virginia-Carolina  Chem. ..100 

Do     pref ICO 

Virginia  Iron  C  A  C 100 

V  Vivaudou no  par 

Wells,  Fargo  Express 100 

Western  Union  Telegraph-lOO 

Westinghouse  Air  Brake 50 

Westiughouse  Eleo  A  Mfg. .50 

White  Motor 50 

Wlcl^wlre  -Spencer  Steel 5 

Willys-Overland  (The) 26 

Do     pref  intv» 100 

WIIsonACo,Ino.  v  t  c.JVo  par 
Woolworth  (F  W) 100 

Do     pref lOOl 

Worthlngton  P  A  M  T  t  e..lO0 

Do     pref  A 100 

Dn     orefB 1001 


PBH  SBAHB 

Range  since  Jan.  1. 

On  bait$  of  100-(*ari  loU 


Loteiat 


$  vtr ihart 

108  Feb  11 
2434  May29 

11034  July  7 
98I4  June22 

161  Febll 
88  Maris 
187s  May24 
22'4  Feb  6 
4038  May24 
59  May  19 
95  May  4 
3034  May  3 
3212  May24 
44  FeblS 
83  Febl3 
58  Junell 
92%May25 
8  Feb  6 
6378  May20 
9234  May27 
7234  Feb26 
il00isMay21 
1138  May24 
90i4Junel9 
30  FeblO 
46  Febll 
48  May20 
491s  May21 
15  July  8 
37  May20 
44  Feb 13 
373  MayiO 
5      Febl9 

107  May20 
2178  May20 
4778May21 
4734  July  9 
4II4  May20 
30  June21 
37  Jan 13 
71'4  FeblS 
67»4  FeblS 
30  1May21 
1973  Feb26 
30  May20 
3373  May20 
37     June 


45 

88 
15 
81 


May24 
July  2 
May20 
--  May  13 
SII2  Febl3 
8512  July  1 
1513  May24 

84  Feb 13 
96    June  3 

63  Mayl9 
10834  May24 

74  Feb25 
40I4  July  1 
8834  May20 
92l2May  3 
16      Maris 

58  Is  May20 
3412  Feb26 
8418  Feb27 
94     May24 

37  Mar  4 
9378  Febll 
I412  Jan  2 
21i2June28 
41     Mayl3 

8I2  May28 

200     July  7 

72I2  June25 

2834  May24 

61     May20 

87  June  5 
5625     May  21 

lOOis  Junel7 

88  July  5 
375gMay20 
50      Febl3 

59  May24 
92     June  7 

41  FeblS 
4OI2  M3y20 

38  Mar26 
914  FeblS 

c41^r«  Febll 
46  June21 
6O34  May20 

85  Mayl2 
1314  May24 
48  vs  May25 

IO412  Junell 
7312  May22 
27  May24 
4012    Febll 

110  July  9 
4678  July  6 

176      Febll 

64  FeblS 
IS'i  FeblS 
42 '8  June  5 

6  Apr20 
5333  FeblS 
7712  FeblS 
96  Mayl4 
40  FeblS 
8J     May20 

1057s  May21 
56  June23 
4178  Junel4 
89'8  May24 

10438  Junelo 

6412  Juue28 

713  Mayl9 

42  FeblS 
5913    FeblS 


BioUlt 


104 
76 
17 
48 
81 

102 


May  3 
FeblS 
Mayl9 
May  19 
June30 
July  9 
4411  May20 
47  May20 
25I4  July  2 
16 '8  May 20 
777s  May 21 
57I2  JuneSO 
100  June  3 
I04I2  Jui.v  7 
60  May20 
88  Feb35 
60     Junc29 


t  par  ihar$ 
I5II2  Apr  14 

3312  Jan  6 
13712  Aprl9 
107      Janl2 


222 

106 
26 
71»4 
6234 
6912 


Jan 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 
6 


13 

8912 
IO2I4 

9314 
110 

I7I2 
II7I4 
.48lj 

61 


100'4  Jan 
40  Mar26 
40  Marl9 
8633  July  9 
98  June28 
80  Jan  3 
IO212  Janl3 
Apr  7 
Jan  2 
Jan  7 
Aprl2 
Jan  3 
J{kn  6 
Jan  6 
Jan  3 
Jan  3 
59I8  June26 
77U  Jan  6 
2238  Apr  17 
607g  Jan  3 
6512  Apr  8 
534  Mar  8 
9)8  Apr  8 
Aprl4 
Jan  6 
Jan  2 
Jan  2 
Jan  6 
,  Jan  9 
46  June22 
11838  Aprl4 
Aprl4 
Jan  6 
Apr  8 
Feb  9 
JanlO 
4412  July  2 
8278  Jan  3 
Jan  8 
Jan  8 
Jan  7 
Apr  8 
Jan24 
Jan  6 


157 
417. 
65 
78 
8II4 


111'4 

47I2 
3614 
42 
4218 


108»8 
23I4 
98 
66 
911* 
2758 


2158 
243 
90U 
48^*4 
82li 
94I4 
§860 


113'4   Aprl2 

IO412   Eeb  2 

68       Jan28 

124      Marl9 

120      Aprl9 

427s  July  7 

10618   Aprl2 

1063i    Feb20 

2234    Jan  6 

94       Jan  3 

9312  July  7 

12434   Jan  3 

106^4    Janl3 

6534   Jan  2 

12333  May  10 

1778   Aprl2 

2514  Junel8 

835s   Apr  6 

JanlS 

Aprl4 

Jan28 

Jan  6 

Jan  26 

Aprl9 

Mar25 

11338  Mar26 

9II0  June24 

6118  Mar2e 

II8I4   Apr  8 

12638   Apr  8 

IOII2   Jan31 

60      Apr  8 

47      Apr  7 

38     Mar2e 

1314  MarSl 

C6734    Jan  2 

533s  July  7 

9612    Jan  3 

Jan  7 

Jan  6 

Jan  3 

AprlS 

Aprl4 

Jan  6 

Jan  6 

Janl4 

JanlS 

Aprl4 

Jan  3 

Jan  3 

Apr  7 

Apr  6 

Jan  6 

Jan  8 

Jan  6 

Apr  8 

Jan  5 

JanlS 

Jan  3 

4753  Mar27 

109      Jan  6 

Jan28 

Jan  3 

Jan  3 

Aprlr, 

Aprl4 

Jan  7 

Junel7 

June  7 

MarSii 

8914  Marls 

119      Jan  8 

eeig   Jan  3 

691;  Mar29 

SOI2  July  0 

Jac  3 

Jan  S 

Jan  6 

Aprl4 

Jan  e 

Jan27 

JanlS 

Jan  6 


106 

3834 

6612 

200 

127 
38 
63 

148 
63 

224 
9618 
2612 
65I4 
3773 
78% 

11633 

10334 
6934 

14334 

11612 
76 


116»4 
8OS4 
127| 
97 
8OI4 

II210 

119 
21 
76 


32 
93 

82l8 
146 
II6I4 

95- 

9334 

70 


PMK  SHAUa 

>«•;«  for  Pr»ittui 

rtar  1910 


Lowett 


S  v*r  ihart 

130  Aug 
28  Dec 
eo      Jan 

104      Jan 

162«4  Jan 
99  Dec 
21  Nov 
32  Oct 
40U  Feb 
64     Nov 

100     Nov 


2918 

45 

87 

70 
103 
8»l 

45lg 

93 

64 
102 

13U 

911* 

I9I2 

44I4 

47 

46 


Jan 
Sept 
Nov 
Jan 
Dec 
Dec 
Feb 
Jan 
Jan 
Sept 
Nov 
Feb 
Feb 
Mar 
Jan 
Jan 


a36*4  Feb 
43      Jan 


512 
128 
34I1 
46 
70>4 
581j 
2918 
22 
67 
92»4 
42 
27Ja 
32 
30 


Mar 
Nov 
Dec 
Mar 
Dec 
Dec 
Feb 
Jan 
Jan 
Dec 
Dec 
Apr 
Dec 
Jan 


3S»4 
10U8 

16 

93 

46 

851a 

1238 
t59 
100 

60 
110 

61 


Jan 
Jan 
Jan 
Dec 
Feb 

Mar 
Feb 
Feb 

Mar 
Dec 

Nov 
A  or 


0818 
104 
19 
S8 
46 

711a 
100 
441a 

84 
1218 


Feb 
Feb 
Mar 
Aug 
Dec 
Jan 
Jan 
Sept 
Aug 
Dec 


93ig  Jan 
6U  Mar 
16818  Feb 
74  Dec 
4118  Dec 
4618  Feb 
86     Mar 


3B>4  Jan 

«5i4  Jan 

92  Jan 

32  Jan 


HigUU 


%  ptr  ihari 

137     Dee 
3818  Jaly 

131*4    Oct 

110    May 

284  Oct 
11834  Sept 
3234  July 
71«4  Nov 
6234  July 
83  July 
IO6I4  Feb 


431a  July 

75  Nov 
lOlia  Oct 

92  July 
IO8I4  May 

2434  July 

8838  Jun« 
604    May 

941a  Oct 
112     July 

2178  July 
145'4   Oct 

7o»4  July 

76  July 
67  July 
97    JUDf 


6I73  July 
65     July 


III4 

149 

39I4 

74 

80 

75I4 

4238 

41 
I40I4 
1047g 

47»4 
68 
67 
43 


Nov 

Nov 

No? 

Oct 

Oct 

July 

July 

Dee 

Ooi 

Dee 

Nov 

Jul; 

May 

API 


99      Oat 

111        Oct 

2858  May 

10518  Oct 
74^8  July 
98  May 
311a    Oct 

109      Oct 

108  July 
9134    Ja> 

1321a  July 
98I4  Dee 


1071a  Nov 

112      JUD« 

27ij  July 
1051a    Oct 

53»4  Deo 
145  Nov 
1061a  July 

741a  Nov 

121     July 
17     July 


941a  Oct 
29  Aug 
230U  Dee 
81»4  Deo 
64I4  Nov 
89  Nov 
971a  July 


10918    Oct 

151       Oct 

1041a  Nov 

647g  junt 


934  Dec 
nl84      Jan 


7258 

9712 
34>4 
3714 

lis 

76 

345g 

37!* 

eoia 

60 
167 
8018 
14 

421a 

18>4 

68 
197I8 

96I4 

I7I4 

73 
109 

43I4 

46 

88I4 
lllU 

esig 

8«4 

641a 

61 

110 

64 


Jan 
Dec 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
July 
Feb 
Aug 
Jan 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Dec 
Feb 
Dec 
Dec 
Feb 
Jan 
Mar 


1714  May 
n346      Cot 


6II4  Nov 
82  Sept 
941a  Jan 
401a  Jan 
46      Jan 


116    June 

120    June 

8258  Nov 

74  7g    Oct 

I97I8  Dec 

100     July 

45ig    Oct 

68>s  July 

17518  July 

68ig  May 

215       Oct 

II9I4    Oct 

3834  Aug 

74»4  July 

32>4  May 

9U8    Oct 

167    May 

111     May 

607|  June 

13914  Nov 

1191a  July 

78I4  Nov 

60     Mar 

1151a  July 

1171a  July 

97ia  July 

2l<g  June 

62      Deo 

921a  July 

1157i    Oct 

288      Dee 


2314  Jan 
87*4  Jan 
865a  Jan 
120  Feb 
112«4  Dec 
60  Feb 
88  Jan 
66      Jan 


79    May 

921a  May 

126     July 

697|  June 

88       Oct 


4OI4 

98I4 
1047i 
136»8 
inii 
117 

9811 

81 


June 
May 
July 
May 

July 
Oct 
Oct 
Get 


♦.Bid  and  asked  prices;  no  sales  on  this  day,     {  Less  than  100  shares,     t  Ex-rlghts.    a  Ex-dlv.  and  rights,    x  Ex-dlv.     e  Reduced  to  basis  of  $25  par.    n  Par  $100 


173        j^ew  York  Stock  Excliange— Bond  Record.  Friday,  Weekly  and  Yearly 

Ian   1909  »S«  Sxchaagt  metnod  of  #ooHni?  BonJi  tra«  chanoei  ana  pricet  are  now — "and  inieretf" — except  for  interest  and  defaulted  iondt. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week   ending   July  9 


U.  S.  GoTernment. 

First  Liberty  Loan 

3.H3     lat  16-30  year.. X932-'47 
BeoonJ  Llbeity  Loan 

49  l8t  L  L  conv 1932-'47 

43         2ndLL.. 1927-'42 

Third  Liberty  Loan 

4  Ks  l9t  L  L  oonv.  .  .  1932-'47 
4>i3     2nd  L  L  oonv.. 1927-'42 

iHs     3rd  L  L 1928 

Fourtb  Liberty  Loan 
4M3     l8t  LL 2nd  oonv  1932-*47 

4Hs     4thLL... 1933-'38 

Victory  Liberty  Loan 

45i3  oonv  s  notes-. -1922-'23 
3M3     oonv  s  notea...l922-'23 

2s  conaol  reulBtered ...41930 

23  oonsol  coupon 4X930 

43  reglsiered 1925 

46   coupon 1925 

Pan  Cans!  10-30-yr  2a tl93e 

Pan  Canal  10-30-yr  £8  reg..l938 

Panama  Canal  38  g 1961 

Registered 1961 

PhiUpplne  Island  49 1914-34 

Foreign   Government. 
Anglo-srenoli  (V-yr  BaKster  loan. 
Argentine  Internal  6e  ol  1909 — 
Belgium  25-yr  ext  s  1 7  Hs  g- 1945 

l-j-ear  6%  notes Jan  1221 

5-year  6%  notes Jan  1925 

Bordeaux  (City  ot)  15-yr  (58.1934 
Chinese  (Hukuang  Ky)  Ss  o!  1911 
Copenhagen  26-yr  8  1  5Hs--l*-l-l 
Cuba — External  debt  6s  ol  1904 
Bzter  dt  S9  o<  1914  ger  A..  1949 

Externa!  loan  iHs 1949 

DomlnlcanRep  ConsAdm  s  t  5s'68 

Oomlnlon  o>  Canada  g  £8 1921 

do  do  ...1926 

do  do  ...1931 

2-yr5i2Sgold  notes  Aug  1921 

10-year  eigs 1929 

Italy  (Kingdom  of),Ser  A  6}^s  '25 
Japanese  Govt — £loao  « He. 1925 

Second  eerteo  4Hs 1925 

Go    do     "Qeriaao   jtarap"- 

eterllng  loan  4b 1931 

Lyons  (City  ol)  15-yr  08 1934 

MarselUea  (City  of)  16-yr  631934 
Mexico — Exter  loan  £  3e  oJ  1899 

Gold  debt  4«  0?  1904 1964 

Paris  (City  ol)  S-year  8s 1821 

Tokyo  City  5a  loan  ol  1912 

U  K  oJ  at  Brit  4  Ireland— 

5-year 5K%  actes 1921 

20-year  gol3  bonfl  6KB— 1937 

10-year  oonv  5)^8 1929 

6-year  oonv  5Hi pl922 

tThese  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City — 4Jis  Corp  Jtook.1960 

4J43  Corporate  stock 1964 

43^3  Corporate  stock 1966 

4)4s  Corporate  stock  July  1987 

4^3  Corporate  stock 1966 

4Hs  Corporate  atooS 1963 

4%  Corporate  stock 195S 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%GorDcrate  stock  reg_.1956 

New   4>^3 1957 

4}^%  Corporate  stock. ..1957 
3H%  Corporate  stock. ..1954 

N  Y  State — 43 ..1981 

Oknal  IiQprovemenc  a 1961 

Oaaii  Ircprovement  43. ..1962 
Oual  Improvement  4s. ..1960 
Oinal  Improvemoct  4HS-1964 
Osna!  Improvement  4^3.1965 
aigbway  Improv't  4Hs--1963 
Bighway  Improv  t  4X8-. 1665 

Virginia  lunded  debt  2-38.-1981 
58  delerred  Brown  Bros  otfs 

Railroad. 

Ann  Arbor  iai  g  «s .*1995 

Atchison  Topeka  4  Santa  Fe — 

Gen  g  43 1996 

Reglattred 1995 

Adjustment  sold  4a »199o 

Register  ed »1995 

Stamped »1995 

Conv  gold  49 1955 

Conv  49  Issue  ol  1910 1960 

Easl  Okla  D!v  1st  E  4B..-1928 
Rocky  Mtn  DIv  1st  48. ..1968 
Trans  Con  abort  L  lat  48-1958 
Cal-Arlz  Ist  ft  rsr  4Hb"A"1962 
8  Fe  Prea  *  Ph  1st  g  C8...1942 

Atl  Coast  L  l8t  goin  4b il962 

lO-year  secure!  73 1930 

Gen  unllleQ  4^^ 1964; 

Ala  Mid  Ist  BU  gold  8s. -.1928 
Bruns  *  W  lat  fu  gold  4a. 1938 
Jbarles  A  3av  lat  gold  7b -1936 

L  *  N  coll  gold  4e 01952 

eav  F  4  W  l8t  gold  6! 1934 

l6t  gold  69 -1934 

Bait  4  Oblo  prior  8Hs 1926 

Registered -»1925 

!8t  oO-year  gold  48 »1948 

Registered 41948 

lO-yr  oonv  4Ha -..1933 

Refund  4  gen  8?  Series  A.  1995 

Temporary  10-yr  88^ 1929 

Pitts  Juno  1st  gold  fiS 1922 

f  June  4  M  DIv  1st  g  3  Vis  1925 
P  L  E  4  W  Va  Sys  ref  4S-.1941 
Boatbw  DIv  lat  gold  3KS-1926 
Cent  Ohio  R  lat  c  g  4  Ha.. 1930 
O!  Lor  4  W  con  1st  g  53.-1933 
•bio  River  RR  1st  g  68.. .1936 

General  gold  59 1937 

Pitts  Clev  4  Tol  1st  g  6B— 1922 
Tol  4  cm  div  let  rel  49  A-1959 

Buffalo  R  4  P  gen  g  Ss 1937 

OoneoI4HB 1957 

Al!  4  West  1st  g  4g  gu 1998 

Clear  4  Mah  let  eu  g  8s..  1943 
Eoch  4  Pitts  lat  gold  68. .1921 

COESol  1st  g  6s ..-1922 

Canada  Sou  cone  gu  A  88...1962 
Car  Clinch  4  Ohio  Ist  30^yr  69  '38 
Cerjtral  of  Oa  lat  gold  8a...pl945 

Consol  gold  68. _1045 

10-yr  temp  secur  68  Jun«   1929 

Chatt  r>l^  r.ur  mnr-di;  a  t"  iqsi 


^■3 


J     D 


A  O 
M  S 
J     D 


M    N 
J     D 


Price 
Friday 
July  9 


Week's 
Range  or 
Last  Sa.e 


Bid         Asli 

91.24  Sale 

86.20  Sale 
85.50  Sale 

S6.30  Sale 
85.74  Sale 
89.74  Sale 

94.00  94.50 
85.96  Sale 

95. 9S  Sale 
95.90  Sale 
100  lOlij 
100  10112 
104  10512 
104  10512 
100     10112 


83 

85 

78       85 


95.00 
85.10 

9582 

95.84 

100 

10012 

105 

104 

98U 

99 

79I2 

87I2 
100 


99'^ 
711s 
99.8 
98r.8 

9614 
8458 
t  43I2 
75 
s907s 
80-8 
7218 
8658 
97I2 
90 
86'!8 
9818 
9OI2 


J 

B 
A 

A 

A 

O 

O 

O 

A 

A 

A 

A  t   75I4 

J  t    7368 


Sale 
Sale 
Sale 
Sale 
Sale 

8558 

Sale 
Sale 
Sale 

8212 

73 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

93 
Sale 
Sale 


i  3%  57     Sale 

M  K\  85I4  Sale 

M  Nl  S45s    8558 

Q  3  i  37     Sale 

J  O  29I2  Sale 


A  O 
M    S 

M  N 
F  A 
F     O 

V     A 

S5W£ 


Q     J 

A     O 

A     O 

Nov 
Nov 
M  N 
J  D 
J     D 

M   e 


J 
i 

6 
M     S 

M  e 

IH  N 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

A  O 

A  O 

J  J 

M  S 

M  N 

A  O 


M    N 


94  Sale 
52I2    57 

96     Sale 

8534  Sale 
88-34  Sale 
92^8  Sale 


86 
86I2 
86 
92 
92 
9134 
83 
8218 
8218 
•81 
92 
92% 


86I2 
Sale 
87 
9234 

9314 

9234 
86 
90 
83 

'9231 
Sale 

81^8 


.-     92 
;i  '92' 


51        55 


49     Sale 

71^8  Sale 

69     

6434  Sale 

63 

6434  Sale 


8312 

55 

07 

7134 

80 

70 

98 

6712 

88I4 

6714 
HO 

62 

93I8 

8418 

7812 

78 

58-8 
*58i2 

5Si2 

5878 


8II4 

85 

67 

69 
Sale 

82 

7OI2 
Sale 

67 

92 

75I2 

Sale' 
lOlU 

Sale 

Sale 

siile' 

Sale 

Sale 


Low 

91.00 

85.90 
85.50 


Higli   A'o. 
91.68  2248 


85.40 
86.00 


35' 
107; 


86.10  86.66  1483' 
85.50  86.185354! 
89.50      90.24  4255; 


95.00 
86.36 


Rangt 

Sine* 

Jan.  1. 


LoiB    High 

89.10  100.40 

83.00  93.48' 
81.40  92.90 

84.00  94.00 
81  10  92.86 
85  80  95.00 

-  86  00  101.10 
inS6' 82.00  93.00 


96 .06 '5580 
96.00  3667 

July'20 

June'20 

June'20 

June'20 

Mar' 19 

July' 18 

Apr  '20 

Mar'20 

Feb  '15 


99% 
70 
9878 

9814 

96 

S4l2 

43I2 

7478 

9012 

8078 

7178 

8618 

9738 

8878 

86^8 

98i8 

90 

93 

74I2 

73I4 

76 

5612 

85 

85 

37 

28 

93I2 

5278 


9958 

7114 
9934 

9858 

9S 

85 

44 

7538 

9212 

8078 

7178 

8668 

9778 

90 

S6I2 

9812 

9034 

93 

7534 

7434 

Jan  "20 
57 
85I4 

July'20 
38 
29I2 
94 

July'20 


96  9612 

8558  86I2 

8838  8912 

9234  93 


86 

86I2 

86 

925a 

92 

9234 

83 

8218 

8218 

8534 

9278 

9II2 

75 

9812 
100 

91 

94 
IO7I2 

99 
102 
100 '8 

7878 

50 


69 

5318  Sale 

6858     6978 


7312 

72     

88 


45       46 

87l8    89 
72I2  Sale 


98I4  IOII2 
97I2  99 
77I4  Sale 
6934  7112 
77I2  8634 
7612  7812 
85       85I4 


49 

70 

69 

6434 

7310 

6412 

6178 

78I4 

84 

6412 

68 

7134 

95 

6978 

9714 

69 

9258 

78 
12978 

62 
105 
lO.'j 

78 

81 

5812 

60 

577, 

5734 

84 
112 

68 

53 

70 

86 

91 

90 13 

88 

9918 

45 

8818 

72I2 

73 14 

85 
100 

98 

7714 

75 

89 

7812 

85 

74I2 


86 
S6I2 
May'20 
June'20 

92 

July'20 

83 

8218 

821s 

Mar'20 

Jun8'20 

9234 

June'20 

Aug '19 

Nov'19 

June'20 

Apr   20 

Jan  '20 

Mar20 

May'20 

June' 18 

Dec  '18 

June  20 


49 


1623 

12 

628 

50! 

237; 

131 
37j 
72! 

2l 

5 
10 
81 

4 
15 

4 
74 

2 
141 
159 

'iio 

6 

"62 

28 

123 


262 

213 

53 

319 


10 


72 
69 
6434 
June' 18 

6478 

July'20 

7834 

June'20 

June'20 

68 

72 

June' 19 

6978 

98 
June  20 
Mar'20 
Jan  -20 
Aug  '16 

6214 
Aug  19 
July'lS 

7858 
Apr  '20 

59 

Feb  '20 

5834 

5878 

86 

Jan  '12 

Jun»'20 

5312 

7034 
Mar'20 
Mar'20 
Mar'20 
Aug '19 
Mar'18 

45 
July'20 

72I2 
Jan  '20 
Apr  20 
May'20 
June'20 

7734 
Nov  19 
May'20 

7812 

85I4 
Mav'19 


123 

2 
4 


94.70  99.40 
94.64  99  40 
100  IOII4 
IOOI2  101 
105  IO8I4 
104      106U 


7912    89U 
8678    87 12 


9312    9953 
70        7.T 
97     100 
9SI4    98^8 
96       98 
8458     9258 


41 


50 


7438  8OS4 

90  9258 

8018  86 

7178  76 

79  87 

95U  9878 

87  96 

8412  92I2 

937g  9812 


9712 
95I2 

82 


89  U 
92 
69 

6712  82 

76  77 

54I2  71 

8434  92',- 

84->8  93IJ 

2934  43 

26  37 

88I2  94 

60  61 

923s  97I4 

8312  fiO^s 

u  9534 

94.34 


'4 
9OI4 


85I4  9514 
88  95I4 
86       93 

91Ii  10038 

90I2  lOO'i 
92     100  k 
8O34    90% 
80       91 
8II4     90 
8534     89 
9118  lOOlg 
9118  1005« 
75       81 


91       91 

94       97 

107Jj  lOS 

I  99        99 

ilOO     107i| 


28 
'23 


18 
193 


20 


45 

"58 

"79, 

45: 

127 


28 
17 


11 


10 
3 


60      eoij 


48-14    58 


69 

6778 

62 


SI!  34 

79 

71it 


62 

60 

78 

82 

6412 

67 

681t 


717s 

691j 

89»4 

88 

69 

76!t 

81 


6978 
95I2 
68 
9258 

78 


80 

98 
78 
9268 
78 


6OI4     7218 


847j 
81 


78 
81 

57I2  70 

60  60 

5734  66  Ig 

57I4  69 

8II2  92 


60  75 

61'4  61 

68I4  771a 

86  86 

91  91 U 

gO'a  90i( 


45       5? 

88's  92«4 
70U  8312 
7314  7314 
85  86 
9<)>(4  1001* 
9778  100 
77I4     87 


89       9S5s 
75I2    88 
84       94 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending    July  9 


Cent  of  Ga  (.Cone.) 

Mac  4  Nor  Dlv  1st  g  58.-1946 

Mid  Ga  4  Atl  Dlv  89 1947 

Mobile  Dlv  lat  g  6s 1946 

Cent  RK  4  B  of  Ga  ooU  g  68.1937 

C«nt  of  N  J  gen  gold  6s 1987 

Registered 41987 

Am  Dock  4  Imp  gu  63 1921 

N  Y  4  Long  Br  gen  g,48..1941 

Ousea  4  O  fund  4  !mpt'58..1929 

let  ooceol  gold  53 1939 

Registered 1939 

General  gold  4Hb 1992 

Registered 1992 

ao-year  convertlbls  4Ha--1930 
30-year  conv  secured  68. .1946 

Big  Sandy  lat  4e..- 1944 

Coal  River  Ry  1st  gu  4a. .1945 

Craig  Valley  lat  g  5s 1940 

Potts  Creek  Br  Ist  48 1946 

a  4  A  Div  lat  con  g  49...  1989 

2d  consol  gold  4a 1989 

Greenbrier  Ry  lat  gu  g  49-1940 
Warm  Sprlnga  V  1st  g  59. .1941 

Otilc  4  Alton  RR  ref  g  39.. -194' 
Sailwav  lat  Hen  3^8 1950 

Chic  B  &  Q — Denver  Dlv  46-1922 

r.llnola  Dlv  3H8 1919 

Illinois  Dlv  43 1949 

Joint  bonds .     See  Great  North. 

Nebraska  Extension  4b 1927 

Registered 1927 

General  4s 1958 

Ohio  A  E  III  ref  4  Imp  48  g-.1955 
U_a  Mtg  4  Tr  Co  otfa  of  dep.. 

i§t  Congo!  gold  09 1934 

General  consol  1st  68 1937 

U  8  Mtg  4  Tr  Co  ctfs  of  dep- 

Stampe  i 

Guar  Tr  Co  otfs  of  dep 

Purch  money  Ist  coal  59. .1942 
Chic  4  Ind  C  Ry  1st  58. ..1936 

Chicago  Great  West  lat  49.-1959 

Olilc  Ind  4  Loulsv— Ref  68.1947 

Refunding  gold  53 1947 

Refunding  4s  Series  C 1947 

Ind  4  Loulsv  1st  gu  4a. .-1956 

Cblc  Ind  4  Sou  50-yr  43 1966 

Chic  L  3  &  E&et  lat  4He 1969 

Oh  M  4  StP  gen  g  4a  ser  A.el989 

Registered el989 

Qen'l  gold  3  Via  Ser  B el989 

General  4  Hs  Series  G «1989 

Gen  A  ref  3er  A  4^8 o2014 

Qea  ref  conv  Ser  B  68...a2014 

Convertible  4^8 1932 

Permanent  4s 1925 

35-year  debenture  4e 1834 

Ohio  4  L  Sup  Dlv  g  58 1921 

Cblc  4  Mo  Rlv  Dlv  68. ..1926 

Ohlc  4  P  W  lat  e  63 1921 

O  M  4  Puget  ad  1st  ea  48.1949 
Fargo  4  Sou  aaauin  g  6e..l924 
Mllw4Nor  lstext4Hs.- 1934 

Cons  extended  4H9 1934 

Wis  4  Minn  Dlv  g  68 1921 

Ohlc  4  N'west  Ex  49  --.1886-'26 

Hegiatsred- 1886-1926 

Qeneral  gold  3Hs 1987 

Register  9d i>19S7 

General  49. 1987 

Stamped  4s 19S7 

Genera!  58  stamped 1987 

Sinking  fund  Qa 1879-1929 

Registered 1879-1929 

Slaking  fund  oS 1879-1929 

Registered 1879-1929 

Debenture  5a 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plalnes  Val  lat  gu  4H3  '47 

From  Elk  4  Mo  V  1st  68..  1933 

Man  G  B  4  N  W  lat  3Vi8-1941 

M!lw4SL  lat  gu3H8-.. 1941 

Ml!  L  S  &  West  lat  g  68. -.1921 

Ert  A  Imp  a  f  gold  5a. ..1929 

Ashland  Dlv  1st  g  63. -.1925 

Mich  Div  lat  gold  8s. -1924 

Mil  Spar  4  N  W  lat  gu  48.1947 

St  L  P90  A  N  W  Ist  gu  58  1948 

Oblnago  Rock  lal  A  Pac — 

Xoilrrav  genera!  gold  48 1988 

Registered 1988 

Refunding  gold  49 -.1934 

R  1  Ark  A  Louis  let  4H9-. 1934 

Burl  C  R  4  N  1st  g  58 1934 

O  R  1  F  4  N  W  lat  gu  68.. 1921 

ChOkla  A  O  oona  g  59 1952 

Keok  A  Dea  Moines  Ist  68  1923 
St  Paul  A  K  C  Sh  L  let  4Hs'41 

Ohlc  St  P  M  A  O  cons  88 1930 

Cona  6s  reduced  to  3H8..1930 

Debenture  6s 1930 

North  Wisconsin  Ist  68.. -1930 
Superior  Short  L  lat  68  g.el930 

Ohio  T  H  4  80  East  lat  58..  1980 

Cblc  4  West  Ind  gen  g  68.-fl932 
Consol  50-year  48 1962 

Oln  H  4  D  2d  gold  4^8 1937 

C  Find  A  Ft  W  1st  gu  4s  g  1923 
Day  4  Mich  1st  cons  4  !^a  1931 

Olev  Cln  Ch  4  St  L  gon  4g.-1993 

ao-year  deb  4H8 1931 

General  58  Series  B 1993 

Cairo  Dlv  lat  gold  48 1939 

Cln  W  4  M  Dlv  1st  g  4S-.1991 
St  L  Dlv  1st  col!  tr  g  4S...1990 

8pr  4  Col  Dlv  lat  g  46 1940 

W  W  Val  Div  l9tg4a 1940 

OlSt  LAC  l8t  g  48  ...J11936 

Registered tl936 

cm  3  4  CI  cona  lat  g  58..  1928 
C  C  C  4  1  gen  cons  g  6a. .1934 

Ind  B  4  W  1st  pret48 1940 

O  Ind  4  W  Ist  pref  5a.. .41938 

Peoria  4  East  1st  cona  48.1940 

Income  48 1990 

OloveShortL  l8tgu4H8...196l 

Colorado  A  Sou  1st  g  4a 1929 

Refund  4  Ext  4fia 1936 

Ft  W  4  Den  C  Ist  g  68.. .1921 

Conn  4  Pas  Rivs  lat  e  48.. .1943 

Cuba  RR  lat  50-year  58  g-.-1962 

Del  Lack  4  Western — 

Morrts  4  Ess  lat  gu  3HB..2OG0 

W  Y  Lack  4  W  lat  6a 1921 

ConBtructlon  88 1923 

TfirTT>  *  Tmnrov    It 1923 


5-a 


J  J 

J  } 

J  i 

m  N 

1  i 

Q  3 

3  i 

M  S 

J  J 

M  N 

(W  N 

m  s 


M  N 

M  B 

A  G 

J  J 

F  A 

3  1 

i  i 

M  N 

IH  N 

m  8 

J  i 


A     Q 
M   N 


Price 
Friday 
July  9 


Bid 


Ask 


77I4 


7414 

SO       8II2 
93I8  Sale 
90       93 
9713    98 

75I4 

82 
"so'ls    8918 

781s 

7012  Sale 


7178  Sale 
75  Sale 
57 14    64 

70 

6214 

56I4 

6I34 

56I4    59if 

60      

62I4 

4134  421s 
32 14  Sale 


66I2    69 
73        74 

84       8534 


Week's 
Range  for 
Last  Sale 


Low 
90 

9758 

9134 

SO 

92 

90l2 

9714 

IOOI2 
80 
861s 
7818 
6934 
8634 
7II4 
7458 
5738 
8234 
781, 
69 
63 
65 
88I2 

113 
4218 
32I4 
98 
66I4 
73 


Hign 

May'18 

June'17 

Jan  '19 

June'20 

9318 

91 

Apr  '20 

Jan  '18 

June'20 

June  20 

June'20 

7012 

Mar'17 

72 

75I2 

June'20 

May'19 

Dec  '19 

June' 19 

June'20 

Jan  '20 

SepflO 

Feb  '15 

4218 

32I2 

Feb  ■  20 

66I4 

June'20 


■o-o 


No 


Range 

Since 

Jan.  1. 


\Low    High 


--I    79 
ll     «« 


7178  Sale 

21  25 

21  251s 

8212  9334 

70 

* 70 

42  50 


52     Sale 


75 


6OI4  70 
72  77 
64     Sale 


5314  5512 
6834  Sale 
54  Sale 
6314  Sale 
63  Sale 
7II2  Sale 
5514  Sale 
9413    96 


F  A 

F  A 

M  M 

Q  F 

M  H 

M  H 

M  N 

A  O 


M    N 

M    N 

M     S 


M 

8 

i 

J 

J 

3 

J 

3 

A 

0 

M 

e 

A 

C 

A 

0 

M 

N 

A 

0 

F 

A 

i 

D 

1 

D 

M 

8 

J 

J 

M 

8 

J 

D 

Q 

M 

J 

J 

3 

J 

M 

N 

J 

J 

M    N 


Apr 
A  O 
F  A 
M  K 
J  D 
A  O 
J       J 

J      D 
J      J 

F     A 


9512 


9634 
9618 

62 

9S34 

7678 

7678 

95      

81      

80      

6058 


8334  8334 
9078  Oct  '19 
7178  7278 

23  Apr  '20 
2OI4  June'20 
90iz  Feb  '20! 
68  June'20 
50     Apr  '20 

50  May'20 
70  Mar'20 
9734  Feb  '13 
82     Mar'17 

51  52 
97  Jan  '20 
8ai2  Mar'20 
68  Mar'20 
63  May'19, 
6218  May '20 
80  Mar'20; 
6II2  64 
92->8  Feb  '16' 
5478  .;une'20! 
68I2        6934I 


22 


45 
79, 


11: 
10 


32 


53=8 
63I4 
6212 
7II2 
54I4 


54I2 
63I4 
6312 
7173 
551 


10' 
17 

3 
93 

2 
46; 


7212  Sale 

6912 

8534    86 
9918 

89I2 

21 

9618 

9612 

S45s 

85 

6958 



*64i4 

9838    99 

9812 

94      lOO's 
94I2  100 
6418    73 
78 '-s    88I2 

67     Sale 

7012 

6478  Sale 
63  Sale 
81       92 

97 

70       82 
6518    6578 
6OI2  Sale 
9OI2  10178 


9412  June'20 
9314  Feb  '20; 
9534  Ju!y'20 
58     June'20i 

102  Sopfl9 
78  Jan  "20 
77«4Jan  "20; 
95  June'20 
82  June'2o' 
81  81 

61  June'20 
70lj  Apr  '19 
72  7212 

71  71 

8538  June'20 
99     Apr  '20! 

IO9I2  Apr  '16 
94  June'20 1 
94I2  Feb  '20 
96i8  96I4 
98  Mar' 19 
8458  July'20 
97     Nov '18 

IOII2  Oci  '16 

IO51J  Nov'19 
88     Jan  '17 


81lt 
lOOlj 
8714    9918 
9618    98»4 


SO  85»4 

84  96 

78 's  821 J 

69»4  77 


66I4    77 
70       811 J 
5738    57% 


61U    73 
647g    65 


42  49 

29U  38 

96  98 

64  76 

73  84 

8334  92 


67  SlU 

2flU  28I2 

I914  29 

90lj  9OI2 


68 
50 

50 


70 
50 
52 


6412    70 


"" 

22, 

51 

677g 

97 

97 

801?. 

8OI2 

68 

68 

---- 

621s 

62lg 

-.-- 

80 

82 

8 

1 

5934 

72 

53I4  607j 

68I2  78 

5218  6II2 

60  72l» 


61 
70 
63 


73 

79^8 
661a 


94I2  97'4 

9311  93I4 

941a  9834 

58  65 


20 


79 

81 

71 

98 

100 

535s 

5434 

69 



71      

637s  Sale 
71  Sale 
78  80 
68  70 
5738  Sale 
62  6314 
6258  72 
6II4  68 
7473 


86 

901s  IOII2 

68I2 

7014 

52>3    54I2 
1514    2OI4 
74I2    77 
7412    79 
6712  Sale 
9214    97 


69 

6534  Sale 
9913  100 
9118  98 
8714     977s 


9834  9334 
9934  Apr  '20 
100  Sept' 19 
9612  June'20 
70  May  20 
80  80 

65  67 

7638  May'19 
64  65 

62i2         63 
87i8  Apr  '20 
9714  Feb  '19 

89  Oct  '19 
6712  June'20 
60  6OI2 

100  100 

83I2  Nov'19 

80  June'20 
118      Nov'16 

95     May'18 

67I2  Junel9 

100     June20 

5353        5433! 

90  May' 17 
88     Mar' 11 

81  Jan  '20 
6312  6378 
70  72 
79  June'20 
683s  6S3s 
5733  5738 
63  June'20 
74ig  Jan  19 
84  Nov'16 
74-8  June'20 
82li  8epfl9 
9311  May'19 

102U  Oft  '19 
76>4  Nov'19 


78  78 

77»4  7734 

94  9634 

8II4  92 

81  81 

69ig  68ig 


67  80 
70  71 
8473  98 
99      103 


92       97 
94la    941a 
98       97I4 

'84'58  'Wi 


1!    98I4    99S4 
9558    99'4 


5 
64 


76 
40, 


17 


7 
25 

"i 
1 


52  53 

2358  May'20 
74  June'20 
74  74 

67  67l2 

92     June'20 


9612  100>4 
70  72'8 
79       8734 

65       761a 


6OI4    67»4 
58ig    64 
8514    90Sg 


65       73 
68       661a 
98      104 


80       8712 


98     103 
53       61 


81 
60 
69 
79 
68 


81 
70 
77 
84 
75 


5658    62 
6OS4    66I2 


7473    77I4 


4 
36 


70 


Apr  '20i  — 

6534         6534 
987s  June'20  , 
9212  Mav'20 
90     June'20 


47  50 

18  27 

73  S8«a 

74  861a 
66I4  75 
9II2  98  ! 


11 


70       73 

7^  '3 

63  707g 
9878  lOOlg 
921a  97»4 
90       94 


•  No  price  Friday;  latest  this  week.  aDu«Jan.   ilDu«Aprll.   e  Due  May.   ffUjeJuae.   /iDueJjly.   t  Due  .\ug.   }  Due  Oct.   fDusNov.   0  Due  Dec.   i  OijUod  sale. 
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BONDS 

N.  Y.  STOCK  KXCHANOE 
WeeS  ending  July  9 


P 


Price 

Friday 
July  9 


F     A 


Delaware  Lack  4  West^ — Concl 

Warren  Ist  ref  gu  g  3H8.  2000 
Delaware  4  Hudson — 

latUenequlD  g4H8 1922 

1st  4  rel  48 1943 

20-year  oonv  6s     1935 

10-yoar  secure  1  73 1930 

AJb  4  eu8«  conv  3H8 1946 

Renss  4  Saratoga  lat  78. .1921 
Denver  4  Hlo  Grande — 

1st  oonB  g  43 183e 

Oanaol  gold  4H8 1936 

Improvement  gold  58 1928 

1st  4  refunding  58 1965 

Truat  Co  certts  ot  deposit.  _ . 
Rio  Gr  Juno  lat  gu  g  5a-.-193S 

Rio  Or  Sou  let  gold  48 1940 

Quarantead — 1940 

Rio  Gr  West  1st  gold  46—1939 

Mtge  4  eoli  trust  4s  A. -1949 

Del  *  Mack— lat  lien  g  48.-199?) 

Gold  48 ...19G5 

Det  Rlv  TunTerTun  4 He..  1961 
Qui  Mlasabe  4  Nor  gen  58.-1941 

Du!  4  Iron  Range  Ist  5b 1937 

Registered - 1937 

Ool'Sou  Shore  4  Ati  g  58...  1937 
Elgin  Jollet  &  East  let  g  58..  1941 

Erie  1st  conso!  gold  7s 1920 

N  Y  4  Erie  Ist  ext  g  48-  -.1947 

3ld  eit  gold  4Hb 1923 

»tn  ext  gold  S8 1921 

5tli  ext  gold  48 1928 

N  y  L  E  *  W  lat  a  fd  7a. -1920 
Erie  lat  cons  g  48  prior -..^996 

aeglstered 1996 

lit  coDsoI  gsn  lien  g  4e.l996 

Reglstsred -1996 

Ptnn  ceil  trust  gold  4S-.1951 
SO-year  conv  4s  Ser  A.. 1953 

do     Series  B 1953 

Gen  eonv  4a  Series  D 1953 

onlo  4  Erie  lat  gold  68...  l&Si. 
CUv  4  Mahoa  Vail  g  63.-1935 
Srie  4  Jersey  lat  s  t  8s .-.1955 
Qtnesee  River  1st  s  f  68-..  1957 

Long  Dock  conaol  g  68 1935 

Coal  4  RR  lat  our  gii  6e.-if'2-: 
Dock  4  iDipt  1st  Mt  5i?.-.1943 
N  Y  4  Grsen  L  gu  g  6S--.1946 
N  'V'  Susq4W  Is  ire!  58..  1937 

iO  gold  «Ms. 1937 

Qen>Mal  sold  53 194( 

TermlQE!  Ist  gold  os...l943 

UXa  of  N  J  l3t  eit  5a. ...1940 

WIlk4  East  Ist  gu  £  5c_.1942 

av  4  Ind  lat  cons  gu  g  81..1926 

avansr  A  T  H  Isf,  oona  6s.. 1921 

lat  gaceral  gold  S3 1942 

Mt  Vernon  1st  gold  63-. .1923 

Bull  Oo  Branch  1st  8  58-.  1930 

Plorlda  E  Coast  1st  lH"-.-1959 

Port  at  U  D  Oo  1st  e  x?48..1941 

Ft  Worth  4  Rio  Or  Ist  e  4G-1928 

fJalv  H0U9  4  Hen  Ist  5a 1933 

Great  Nor  C  3  4  Q  ooi:  4g..l921 

Registered ftl02l 

•it  *  ref  4  5^8  Series  A 1961 

Registered 1961 

at  Paul  M  A  Man  48 1933 

Ht  conaol  ge? 1933 

Regl8terefl 1933 

Reduced  to  gold  4H8-1933 

Registered 1933 

Mont  eit  Ist  gold  48. ..1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

a  M!nu  Nor  Dlv  1st  E  48. .1948 

Minn  Union  1st  g  6s 1922 

UODt  C  1st  gu  g  Ss 1937 

Registered ...1937 

1st  guar  gold  5s 1937 

Will  4  S  F  iHt  gold  58.-1938 

areen  Bay  4  W  deb  ctfs  "A" Feb 

Debenture  ctfe  "B" Feb 

QQlf  4S  I  latre!4  t  g68-.»1952  J      J 
Hocking Val  let  cona  g  4H8  1999  J 

Beglatered 1999  J 

col  4  H  V  IBC  ext  g  48 1948  A 

Oo!4  Tol  let  sit  48 1955  F 

Houston  Belt  4  Term  Ist  5S.1P37  J 
lUlnoU  Central  lat  gold  4a. -1951  J 

Registered 1951  J 

tit  gold  3H3 1951  J 

Reglaiered 1951  i 

Sxteaded  let  gold  3H8-. -1961  A 

Rct'laiered 1951  A 

lit  gold  38  sterling 1951  US 

Registered 1951  M 

Collateral  truBt  gold  48...  1962  A 

Reglatered 1952  A 

lat  refunding  48 1955  M 

Parcbaaed  lines  3Ha 1952  J 

L  N  O  4  Texas  gold  48... 1953  M 

Registered.. 1953  M 

18-year  secured  6ii8 1934  J 

Cairo  Bridge  gold  4a 1950  J 

Utchfleld  DIv  Ist  gold  38.1951  J 
Cioulev  DIv  4  Term  g  3  ^a  1953  J 

Middle  DIv  reg  68 1921  F 

Omaha  DW  lat  gold  3s---1951  F 
it  Loula  DIv  4  Term  g  38.1961  J 

Gold  3Hs -1961  J 

Registered 1951  J 

Uprlngf  DIv  Ist  E  3^8 1951  J 

Western  IJnea  lat  g  4e 1961  F 

Registered ...1961  F 

Bellev  4  Car  let  6b 1923  J 

Oarb  4  Shaw  lat  gold  4S-.1932  m 
Ohio  8t  I  4  N  O  gold  68-.  1951  i 

RegNtered 1951  J 

Gold  3Hb 1951  J 

Reglatered ...1951  J 

Joint  let  ref  5b  Series  A  .1963  J 
Memph  DIv  1st  g  48. ..1951  J 

Registered -..1951  J 

St  Loula  Sou  iBt  gu  g  4e..l93I  M 

ima  11!  4  Iowa  lat  g  48 .1950  J 

lit  4  Great  Nor  lat  g  fis 1919  M 

fames  Frank  4  Clear  lat  4a.  1959  J 
K*nsa«  City  Sou  lat  gold  3a. 1950  A 

Reglatered... 1950  A 

Ref  4  Impt  Ba... Apr  1960  J 

Kanaaa  City  Term  let  48. ..I960  J 
Lake  Erie  4  Weat  let  g  68..1937  J 

aa  gold  8« 1941  J 

Worth  Ohio  lat  guar  g  5e..l946  A 

Leh  Val  N  Y  Ut  gu  c  4^8..  1940  J 

Regliiered .1940  J 


Bid 


fVeek'n 
Xani,§  or 
Latt  Sola 


9434    96I3 
69     Sale 
73        7478 
l00'2  Sale 
om    6514 
99"8  104 


Ash  Low        High 
10218  Feb  'US 


96     June'20 
67  69 

73  75 

100'4       lOOSs 
67     May20 

IOOI4  July'20 


6212 
6414 
6734 
45 

'42" 
7018 

'ei'ii 
48I4 


Sale 

68 

Sale 

Sale 


3712 

63 

49I2 

78 


6912 

70 

9318 



7818 

87 

73 

777s 

78 

85 

94 

95 

87 


93% 
49 


90I4 

90 

85 
100 
Sale 


39     Sale 


6312 

34 

34 

3r, 

72 

7458 


6878 
3478 

Sale 
Sale 
7334 


'is 


No. 


61 
65 
66I2 
41'-% 
42 
75 
61 14 
34 
63 
4838 
82 
2512 
70 
93 18 
86 
10512 
83 
86 
93I2 
80 
92 
93 
9434 
9SI3 
47 
84 
39 
73 
745, 
3478 
34 
35I2 
715s 


7612    7778 


83      1067.5 

7878'    -- 


92 

75 


48->8 
26 


72 
51 


83 
50 

"43"78 
88 

"59" 


90       9178 


74I4     7778 


54 
64 
9334 

'74"" 

'79'l4 
98 

'si" 

"77'i4 


Sale 

9478 

78 
82 

102' 
105 

8434 
91 

78I4 


66I4 
94I2 

9634 


78 


85l2 
84% 
5318 

7 
58'38 
6212 


96 
9034 

"878 

61 

Sale 


65 
64 
751s 
81 


95 


6234 
"62"34 


66 


6478    67 


70     Sale 
5578     62I4 
64     Sale 

63     

8438  Sale 
68  70 
51 
521s 
95I8 

50      

5OI2    63 
5678    621; 


63 


6912 

6518    70 


86I4  100 

"8II2  'ii' 

m'  '6512 


74     7412 

■5958    68 


70  82 

64I4 

95 

6618  7312 

53^8  54  Is 

"68  '  Sale" 
64     Sale 
7II4     7278 
00       67 

81 

78       7978 

80    I 


79 
IO8I2 
103 

91 

85 

52 
IOOI4 

391s 

97 

72 

48 

23I2 

8II4 

fi8 
108 

95 

74I4 

92 

56 

76 

93I4 

89 

74 

96 

84 

98 
118 

84 
I02I2 

7738 

80 

83 

78 

97 
100 
I36I4 

S778 

9118 

5512 

7 
65 
6212 
73I2 
73I2 
76I4 
78 
80 
92 
64 
84 
6234 


6212 

6514 

6734 

45 

June'20 

Jan  •20 

Apr -ll 

July' 17 

63 
July'20 
Deo   16 
July  16 

June'20 
June'20 
June'20 
MarOs 
June' IP 
May'20 
June'20 
Jan  '211 
Jan  20 
Jime'2o 
Nuv'l 
Aug' It- 

49 

Dee   16 

39I4 

June' 16 

Apr   20 

3478 

34 

36I4 

71'% 

Jan  'IT 

Mar'2fi 

June'20 

Sept'  I'd 

Jan  '18 

Feb  '20 

Jan  'IS 

June'20 

UOc  'OH 

May'20 
Deo  'IS 
Nov'in 
June'20 
Jan  '17 
June'20 
Deo  '15 
Nov'll 
June'12 
July'2o 
Aug  '10 
Feb  '20 
Deo  '19 

94 
June'20 
June'20 
June' 16 
June'20 

98 
Apr  '17 

84 
May' 16 

78I4 
Sepf 19 
Mur'20 
Mar'20 
Feb  '20 
June'20 
May"  06 

88 
Apr   20 
Mar'20 
May  20 
Apr   20 

6378 

June' 18 
Oct  '18 
Apr  19 
Mar'20 
May  20 
Sepf 17 
June'20 
N0V15 
June'20 


56 

2 

120 


11 

4 

3 

49 


24i 


Ranoi 

Si  net 
Jan.  1. 


Loio    High 


96  9678 
67  81 
73  85is 
9973  10034 
67  72I2 
lOtU  IOOI4 

5834  6773 

627g  7278 

63  7(il2 

38  49 

39  4312 
75  75 


58 

48 


67 
52 


6912    80 
927g    9278 
80        9018 


84  86 

9312  98 

■«»  80 

92  92 

93  96 


47 
'3  8" 


56 
"47" 


499, 


80     July'09 


9538 

6913 

6334 

63 

66 

84% 

68 

60 

69 
102 

52 

53 

6II2 

80 

80% 

79I2 

92 
II7I2 

73 

84 

951s 

65I2 


737, 

6912 

65 

77I2 

76I4 

93 

78 

53 

78 

66 

6278 

72 

8038 

05 

30 

78 


65 
Scpt'12 

70 
Mar'20 

64 
Aug    19 

85I4 
June'20 
Deo  '19 
Jan  '20 
June'16 
Apr  '20 
Jan  '20 
Feb  '20 
June'ie 
Nov  16 
May' 19 
Nov' 10 
May'lO 
Mar' 19 
June'20 
Feb  19 
July  18 

June'20 
Feb  '20 
Nov' 17 
Aug'l9 
Deo  '19 

NoVin 
Jan  '20 

53 
Oct    09 
68 
04 
July'20 
Fel)  '17 
Aug  '19 
May'20 
Sept' 19 


18 


13 

55' 


73 14  7934 

30l8  4134 

30  41 

34  44 

66I2  83 

"88'34  90  " 

79  79 


91        91 
40"'  "52"' 

"sg'is  3918 


48       55 
"8II4  '92" 


74I4    80 

"ee'"  'se'is 


9212   96 

89       9514 
70       8512 

83"  '88I2 
9612  10538 

'83U  '92" 


7618    8314 

82  "  '83  " 
78        78 
97       99 
96I4  IO6I2 

'8778  "94'" 

9118  9118 

55  5512 

7  IOI2 

58l2  65 

5934  73 


7<!       78 
79I8    8318 


64       72 
6234     6234 


62       74I2 


65  7612 
6334  6334 
59->8    72i8 


83 
68 


93I3 
80 


69       69 

52"  "62" 
53        53 
eilj    6II2 


84       93 


7018    8318 
6912    6912 


78        7S 
4973     59 


63I4  75I1 
627s  70S8 
72       8158 


80        87I4 


BONDS 

Y.  STOCK  EXCHANGE 
Weefe  ending    July  9 


J 

J 

J 

J 

J 

J 

M 

s 

M 

s 

g 

J 

Q 

J 

J 

D 

M 

S 

J 

D 

IK 

S 

J 

D 

M 

N 

iW 

S 

m 

e 

A 

e 

M 

s 

Q 

J 

M 

s 

J 

D 

M 

N 

J 

J 

J 

J 

M 

N 

M 

N 

M 

N 

J 

J 

J 

J 

F 

A 

IN 

S 

M 

8 

M 

N 

J 

D 

M 

S 

J 

J 

A 

0 

M 

s 

J 

i 

Q 

J 

9 

A 

J 

J 

P 

A 

F 

A 

A 

0 

M 

S 

m 

N 

M 

« 

M 

S 

J 

c 

J 

D 

A 

0 

M 

N 

W 

8 

Q 

F 

i 

J 

J 

D 

m 

8 

i 

t 

Lehigh  Val  CPa)  ooca  g  4a.-20o3  Rl   N 
General  ooca  4^a 2003  W   N 

Leh  V  TermRy  latgugee— 1941  A    O 
Registered- 1941  A     O 

Leh  Val  RR  lO-yr  ooll  6s..sl928 

Lsh  Val  Coal  Co  let  gu  g  59.1933 

RegUtered 1933 

1st  Int  reduced  to  4s 1933 

Leh  4  N  Y  1st  guar  g  48 1946 

Reglatered 1945 

Long  laid  lat  cona  gold  5S--S1931 

Ist  eonaol  gold  4a ftl931 

General  gold  4a 1938 

Ferry  gold  4H8 1922 

Gold  48 ^..1932 

Unified  sold  43 ...1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  58 ..1937 

Guar  refunding  gold  4s 1949 

Registered 1040 

N  Y  B  4  M  B  1st  con  g  58.1935 

N  Y  &  R  B  1st  gold  5s 1927 

Nor  3h  B  let  con  g  gu  68.01932 

Louisiana  4  Ark  lat  g  59 1927 

L'JulsvlUe  &  Nashv  gen  6s. .1930 

Gold  5s 1937 

Unified  gold  48 1940 

Registered 1940 

Collateral  trust  sold  5s  ..1931 

10-year  secured  7s 1930 

L  Cln  4  Lex  gold  4HS...1931 

N  O  4  M  lat  gold  6a 1930 

2d  gold  6a..- -.1930 

Paducah  4  Mem  DIv  la. .1946 
at  Louts  DIv  1st  gold  ea..l921 

2a  gold  3a 1080 

Atl  Kaox  4  Cln  DIv  48. ..1955 
All  Knox  4  Nor  lat  g  58. -1945 
Hender  Bdge  1st  a  f  g  ea..l931 
Kentucky  Central  gold  4a.  198? 
Lex  4  East  1st  60-yr  5s  gu  1965 
L  4  N  4  M  4  M  lat  g  4Ms  1945 
L  4  N-South  M  lolnt  4s-.195'i 

Reglacered 41952 

N  Fla  &  S  let  gu  B  5s 1937 

N  &  G  Bdge  gen  gu  g  4H8-1945 

Penaac  4  Atl  let  gu  g  68.. 1921 

3  4  N  Ala  cons  gu  g  5a-..  1936 

Gen  eons  gu  50-year  58.1963 

L  *  Jeff  Bage  Co  gu  g  ■  8. ..1946 

Manila  RR — Sou  lines  4s 193fi 

M«x  Internat  lat  cona  g  49. .1977 
StaiGped  guarauteed 1977 

Midland  Term — 1st  a  f  s  6a. 1925 

Minn  St  Louis  Ist  78 1927 

Pacific  Ext  lat  gold  68 1921 

1st  conaol  gold  53 1934 

1st  4  refunding  gold  4a. .-1949 
Ref  4  ext  60-yr  5a  Ser  -A..  1962 
Des  M  4  Ft  D  lat  gu  4fl..l935 
Iowa  Central  Ist  gold  53. .1938 
P.efundlns  goid  4s 1951 

MStP4S3McongiaIntBU-1938 

lat  cone  08 „ 1938 

Ist  Chle  Term  3  f  48 1041  M 

M  S  S  M  4  A  lat  g  4s  int  gU-'26  S 

Mississippi  Centra!  let  53. -.1949  J 

Mo  Kan  4  Tex — lat  gold  48  1990  J 

aa  gold  48 .tfl990  F 

Trust  Co  certfa  of  deposit 

lat  ext  gold  5s  - 1944  M   M 

l«t  4  refunding  43 2004  M    S 

Truat  Co  certfa  of  dep .. 

Gsn  sinking  fund  4 Ha..-  1933  J      1 

Trust  Co  certfa  of  deposit 

St  Louis  DIv  1st  ref  g  4a. .2001  A    O 

5%  secured  notes  "ext"    16 

Dall  4  Waco  lat  gu  g  53.. 1940  M  M 
Kan  City  4  Fac  Ist  g  43.. 1990  F     A 

MoK  4  E  Ist  gu  g  6s 1942  A     O 

M  K  4  Okla  Ist  guar  68.. 1943  M  N 
M  K  4  T  of  T  1st  gu  g  58  1942  M  S 
BherSh  4So  latgug  6S..1942  J  D 
Texas  4  Okla  1st  gu  g  58.. 1943  M    S 

M  Bso-ari  Pacific  (reorg  Co) — 

lat  4  refunding  58  Ser  A. .1965  F  A 
lat  4  refunding  5s  Ser  Bo  1923  F  A 
1st  4  refunding  68  Ser  C.  1926  F  A 
General  43 1975  M    S 

M^SBOurl  Pao  1st  cona  g  68..  1920  M  H 

40-year  gold  loan  43 1946  IW     B 

Sa  7s  extended  at  4% 1938  M   M 

Cent  Br  U  P  lat  g  43 1948  J     D 

PaoRof  Mo  iBtextg  43..1938  F     A 

2d  extended  gold  6a 198S  J      J 

at  L  Ir  M  4  3  gen  con  g  5s  1931  A  O 
Gen  con  atamp  gu  g  6e..l931  A  O 
Unified  4  ref  gold  48  -.1929  J      J 

Registered ...1929  J      J 

Rlv  4  G  DIv  lat  8  48. ..1933  M    N 
Verdi  V  14  W  1st  g  59. -.1926  M     8 

Mob  4  Ohio  new  gold  tts 1927  J     D 

Ist  ext  gold  6a 41927  Q      J 

General  gold  4s 1938  M    8 

Montgomery  DIv  lat  g  68.1947  F     A 

St  Loula  Div  58 19-27  J      O 

Bt  L  4  Cairo  guar  g  4a 1931  J      J 

Washv  Chatt  4St  L  lat  5S..1928  A     O 
Jaaper  Branch  lat  g  6a 1923  J      J 

WatRysof  Mexprllon4H8.1967  J      J 
Guaranteed  general  4a 1977  A     O 

Nat  of  Mex  prior  lien  4Ha.l926  J      J 
1st  oonool  4s 1951  A     O 

New  Orleans  Term  lat  4a...  1963  J      J 

N  O  Tex  4  Mexico  1st  8a-. .1925  J     D 
Non-cum  Income  58  A 1935  A     O 

Rew  York  Central  RR — 

Conv  deb  68 1936  m    N 

Consol  48  Series  A 1998  F     A 

Ref  4lmp4H8  "A" 2013  A    O 

New  York  Cent  4  Hud  Rlv — 

Mortgage  3Hs 1997  J      i 

Registered 1997  J      J 

Debenture  gold  4s 1934  IW    N 

Registered 1934  M    N 

Lake  Shore  coll  g  3Hb 1998  F     A 

Registered. 1998  F     A 

Mich  Cent  ooll  gold  3 Ha..  199S  F     A 

Registered- 1998  F     A 

BattleCr4  8turl8tgu  38-1989  J  O 
Beech  Creek  let  gu  g  48_-1936  J      J 

Reglatered 1936  J       J 

2d  guar  gold  6? 1936  J       J 

Registered 1036  J      I 

Beech  Cr  Ext  lat  K  3H8-ei951  A    O 

Cart  4  Ad  l8t  gu  g  4e 198llJ     O 

Gouv  4  08we  latFU  g  6B--1942IJ  D 
Mob  4  Mai  lat  gu  g  48. ..1991 1 M    8 

i«  .1   Iitnn  R  ffimr  lat  *•  IQSrtlF       A 


Price 
Friday 
July  9 


Week's  'g^ 
Range  ot  Lg'a 
Lasi  Sale       ^ 


BU 

61l2 
C9i4 
86 

'94"" 
84I3 


Ask 
Sale 

7178 
100 

90 
Sale 


8714 


83 
7514 
64 
85 

'e'o'is 

62 
58 
6OI2 


6612 
90 
85 
73 

6478 

5918 
6112 


90 
92 

6818 


8778 
77 14 


90 

Sale 


8118 

IOO34 

8338 

92I2 

871s 

63 18 

98 

45I2 

00 

8II4 

9612 

6038 

76 

7278 

5812 


87 
Sale 

85 
IOOI4 

95 

'99 
47I8 
64 
85 


83 
59' 


85 

72I4 

9658 

85 

7612 

6II4 


9018 

98'l2 
96I4 
81 
67 


96      108 


89->8 
68 
37I4 
3612 
38 
69I2 
37I2 
71 
92I2 
68 
8558 
•  70 
5334 
26^8 
2612 

'3'o'  " 
30 
24 
24 


97 

73 

Sale 

423; 

50 

70 

Sale 

7173 


8678 

Sale 
29 
29 
25 
34 
35 
25 
26 
I8I2 
29 
51 


34I4 
47 


7818 

88 

8OI2 

52I4 

9734 


35 

47i8 
57 
28 
3473 

Sale 
Sale 

9412 
Sale 

9SI4 


60       65 


7038 

77 
82 

"66"i4 


72I2 
79I2 
Sale 
89 
673s 


6478    67 


92 14 
'5l'78 


6838 
8634 
9512 


89 

52  !• 

6934 

78 

77I2 

9573 

99 


Low        High 

6U2  6112 

69is  June'20 
8912  June'20 

113     Mar'17 
93I2        95 
98i8  Jan  '20 

105     Oct  '13 


Range 

Since 

Jan.  1. 


73    Jan  '20 


8434 

79 

6512 

92 

99I4 

6312 

67 

62 

6OI4 

95 

92 

86 

9018 

73 

94 

8712 

76I4 

8II2 

84 
10034 

85 
lOHs 
100 

79I2 

9814 

46 

65 

95I2 
IOII4 

6318 

82 

72 

5934 

95 

89 

9778 

98I4 

93I2 

7612 

61 


No.  Low    mgh 
1  I  60       72 

I  69       83 

!  8912    95 


17 


June'20 
May'20 
July  20 
Oct  '19 
Oct  '06 
June'20 
Jan  '20 
June'20 

6OI4 
Jan  '11 
Aug'19 
Dec  '19 
June'19 
Mar'20 
May'20 
June'20 

77I4 
Sept' 19 

84 
IOII2 

85 
Apr  '20 
Feb  '20 
Jan  '19 

9812 

4734 

65 
Nov'19 
Apr  '20 
June'20 
June'20 
May'20 
July'20 
Feb  '05 
Mar  20 
May'16 
Deo  '19 
Jan  '20 
July'20 
June20 


63 


1 

103 

8 


92     103 
9818    9818 


73       73 


8458  92 
77  79 
65l2    72 


63 
67 
62 
60 


737g 
67 
68 
69l2 


72I2  75 
9II2  94 
8712  100 
72       84li 


84  91 
99  IOII2 

85  90 
—  lOOU  103 
...  100  100 


2 

9658 

100 

6 

46 

617, 

4 

i 

63 

76 

-.  lOUs  10112 

6318  75 

8110  8778 

72  821j 

58  65 


— !    89 


89 


77  Mar'lO 
73  NovlO 
So     Jac  '20 

95  Mar'20 
95I4  Feb  '20 
6714  June'20 
37I4  37I4I 
42  May20: 
40  May'20 
71  June'20 
3714  39 
71  7II4I 

91  May'20: 
88  Iv'ov'19 
87  June'20 
95  Dec  '16: 
5214  5334 1 
28  28l2i 

27I2  June'2o: 

22  is  Dec  '19 
33  June'20| 
30i8  June'20 
24  June'20' 
24     June'20 

23  Feb  '20: 


32 
4 


21 
6 


9312  93I2 
7612  8II4 
61       6518 


85  85 

95  96 

94  9514 

67I4  75 

3478  433i 

42  55 

40  42 

69  71 

36I4  44 

7OI2  82 

91  91 


85       92I2 


5213    607g 
2318    32 
27i2    33 


45  June'20 
6212  Dec  14 
3573  June'20 

50  Apr  '20 
20     May'20 

51  Dec  "16 
3834  Dec  '19 


3212  397g 

25  37 

2314  28 

24  26 

23  23 


45       45 


35 
50 
20 


38 
60 
20 


2014  .. 


5Sl2 
'51  ' 


20 
5878 
92 
Sale 


8678  Sale 
63-.S  65 
72     Sale 


78 

88 

80 

5134 

98 

58 

60 

68 

70 

7612 

82 
102 

66 

807g 

6312 

80 

92 14 

91 

5173 

7712 

78 

68 

9053 
11014 

20 

20 

25 

15 

59 

90»4 

50 


79 

88 
June'20 

5214 

98 
Oct  '18 
June'20 
June  19 
July'20 
June'20 

82  Is 
July  14 

665s 
Oct  '17 

6438 

May'20 
July'20 
Apr  '20 
July'20 
Mar  20 
Apr  '20 
June'20 
June'20 
Mar'17 
June'20 
June'20 
Dec  '19 
Jan  '20 

59 
JUDe'20 

51 


27 

"89 
1 


11 


78  83ij 

56  9113 

7912  8938 

51  59 

9612  98 


60       67»4 


70       7934 
7612    87 
80       94I2 


66       76 


"633^  72 

80  86 

92I4  10273 

91  9553 

5178  69 

7612  7712 

7573  78 

68  74I2 

8918  97'4 


6314  Sale 

*61l2 

7012  Sale 

56 

57 

57 

6418 

•42 

7138 

"7"6'i2 

61 







:::::::: 

8634        87 
63  63I4 

71  72 

6154         6314 

6234  6234 

7012        72 
66I2  June'20 
57  57 

52I2  May'20 
56  June'20 
75  Mar'17 
49  Feb  '20 
8212  Jan  '20 
9584  Nov' 16 
154     May'16 


I7I4    30 
20       23 


1 

'12 

91 
13 
12 

47 

1! 
9 


73     Juno'20 

"751!  Jan "20 
RSlj  Fob  'ir. 


15  IS 

58  65 

90'4  96 

4II2  59I2 

86I4  9314 

63  72 
6914  79 

6U4  70 

61  6412 

69  S2l2 

66I4  76I4 

65  62 

62l2  60 

64  6178 


49       4912 
8238    82 


73       73 
..   '7512  "751 J 


•No  price  Friday;  latest  bid  and  asked  thli  week,    a  Due  Jan.    »  Due  Feb.    #  Due  June.     A  Due  July,     n  Due  Sept.     e  Due  Oct.    •  Option  sale. 
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BONOS 

R.  T.  STOCK  EXCHANGE       _  » 
Week   ending  July  9  •5"' 

B  Y  r!ent  A  H  R  KR  (Con)— 
R  Y  4  Harlem  g  3hs— -2000  W 
Nt  *  WortQjrn  19t  «  dB-lB:i!ci  A 
H  Y  &  Fu  iBt  ecus  gu  2  48-199?  A 

Bm  Creek  reg  guar  6a 1932  j 

B  W  dc  O  oen  1st  ext  59-.kl922  A 

Batland  1st  cod  g  4H8-..1941  J 

jg4LChainlstgH49g-194S  J 

Sut-Cansds  1st  gu  g  48-1949  J 

•t  Lawr  A  Adlr  Ist  g  5fl--.199e  J 

Id  gold  68 199f  A 

Dtlca  A  Blk  RIt  cu  g  48-. 1922  J 

LakeSboregoldSHa 1997  J 

Beglatered... 1997  J 

Debenture  gold  49 192S  M 

IB-year  gold  4b 1931  M 

Registered 1931  M 

KB  A  &  a  R  1st  gu  c  S8-.-193e  J 

Mahon  C'l  RR  1st  6b 1934  J 

pitta  A  L  Erie  2d  g  58--.ol928  A 
pitta  MpK  4  Y  l9t  BU  6a  — 1932  J 

Id  guaranteed  6s 1934  J 

lOehlgan  Central  ds 1931  M 

Keglstered 1931  q 

41 194(  J 

Registered 19-JC  J 

J  L  A  a  Ist  gold  3HB-.-1961  M 

1ft  gold  3H9 1952  M 

ao-year  debenture  48-.  1929  A 

■  Y  Chi  *  St  L  let  g  49  -.1937  A 

Registered 1937  A 

Debenture  4g 1931  M 

Wnt  Shore  lat  4a  guar---2361  J 
Registered 2361  J 

■  T  C  Lines  eu  tr  »s..  1920-22  M 
Ea-Jlp  trust  4HB--1B20-1926  J 

9  T  Conaect  Igt  zu  4HB  A..19S3  V 

W  T  N  H  4  Hartlord— 

Hon-oonv  deben  4a 1947  M 

Ifon-conv  deben  3  Ha. 1947  M 

Hon-conv  deben  3  Ha 1954  A 

Hon-cODT  deben  49 1956  J 

Won-conv  debfn  49 1956  !H 

OoBTdsbeoCureSHa 1956  J 

Cony  debenture  Oa 1948  J 

Cong  R7  non-conv  49 1930  f 

Hon-con7  deben  4s 1954  J 

Son-conf  deben  4s 1965 


rice 
Friday 
Julv9 


A 
J 

M 

F 
J 
M 

M  N 


^on-sonv  deben  48 1956 

Son-con V  deben  4b 1959 

Hsriem  R-Pt  Ches  1st  48-1951 
B  &  N  Y  Air  Line  in  4a..  1955 
Cent  New  Eng  Ist  gu  4s. .1901 

Hartford  St  Ry  1st  4a 1930 

Housatonlo  R  oons  g  6a..  1937 

yaugatuck  RR  1st  4s 1954  M   S 

H  Y  Prov  *  Boston  4a -..1942  A  O 
WY WchesiB  Igt  aer  I  «H8'4e  3  J 
Bofiton  Terminal  1st  49. ..1931' A    C 

Wew  Enjland  cong  5g 1945  J      J 

Coaeol    is 1945  J      i 

Providence  Secur  deb  4g..l957  M  N 
Prov  *  Sprlnstiem  Isi  5S-1922  J      I 

Provldsncs  Term  1st  4s 1959  W    S 

W4  Con  EhSt  lat  4Ha-.-1943  J      J 

H  YOA  W  reJlstg  43 B1992  M    g 

Registered  15,000  only-.ffl9!)2  M    e 

General  4b 1955  J    D 

Horfolk  Sou  lat  &  ref  A  6a- -1961  F     A 

Rorl  A  Sou  Ist  gold  5s 1941  M    N 

aorl  A  We^t  i;en  gold  8a 1931  Si?    A 

Improvement  A  ext  8  63.-1934  F     A 

Wjw  RiT-er  iBt  gold  6a 1932  A    O 

■  ft  W  P.7  iBtcons  g  4S-.1998  A    O 

Eeglatered 19S3  A    O 

uiv'Uatllen  Ageng49-1944  J      J 

10-25-year  oonv  4s 1932  J     D 

iO-20-year  oonv  la 1932  M    S 

lO-25-rear  conv  4H9-— 1938  M    S 

lO-yearconv  99 1929 

vocah  C  *  C  Joint  49. ..1941  J     D 

C  O  ft  T  let  guar  gold  S9.1922  j      i 

B«lo  V  ft  N  E  iBt  gu  g  4a. .1989  M   N 

Sortbem  Pacific  prior  lien  rall- 

«ay  A  land  grant  g  4a 1997  Q 

Registered 1997  Q 

General  lien  gold  3b a2047  Q 

Heghtered o2047  Q 

EleJ  4  1mo4HBBer  A 2047  J 

8t  Paul-Duluth  Dlv  g  4a. .1996  J 

Bt  P  *  N  P  gen  gold  6a. ..1923  r 

EejJaterefi  cert!flcateg..l923!Q 

Bt  Paul  A  Duluth  lat  59. .1931  F 


Bid         Ask 
64 

ssu 

6118 

88 

96 


Week's 
Range  or 
Last  Sate 


at 


oils 


9612 

80 

55 

60 

76 


9012 

63       66" 


78.''4     SO 
7634  Sale 


Low         High 
64     May  20 

92^8  Jan  '20 
78U  Apr  '19 
113  May'lo 
May20 
Oct  '19 
May'20 
Feb  '20 
Nov'16 
Nov'16 
OS's  Jan  '20 
6512  June'20 
69  Jan  '20 
7858  78% 
76  77 

8412  NoV19 


No. 


78     


9714 

9314  .- 

8134  .. 


64      .-- 
64       70 


6334    66I2 
73"s  Sale 
691s    6978 


95 

77 

52 

60 

101 

103 


3 

39 


6312 

68 

66 


6512 
69I4 
69 


9II2 


99I4 
70l2 


4518 

39      

39      

43      

45I8  50 
411?  43 
09I4  Sale 


6278  -. 
'48"i2  "" 


54 


9  U  May'20 
103     May'17 
13018  Jan  "09 
9514  June'20 
i99i2  Aus'17 
981a  Nov' 18 
82      Nov'19 
77     May20 
66i8  Mar'20 
633g  June'20 
7378  7378 

6918  6934 
85  Nov'17 
6512  June20 
67I4  July'20 
65  July  20 
99I2  Feb  '19 
97I2  June'20 
70     June'20 

45  JuDe'20 
4518  Feb  '20 
48  Apr  '20 
4512  June'20 

46  June'20 
39I2  4II2 
6914  6912 
50  Oct  '17 
91'2  Jan  '12 
60     JulylS 

"49  "  Oc"'19 
68  N0VI9 
79I2  Deo  "17 
4818  July'20 


6978 

40     Sale 


29       38 

75     

6758 

74 

56       57 


Ranie 

Since 

Jan.  1. 


Low    High 
64       64 
92'^    9253 


95       97I2 


52 
63 


52 
60 


93l8 

65 

69 

76 

74I8 


9318 

70 

69 

87I2 
8412 


geu  9314 


9514  9514 


33 

49 


IO8I2  May'16 
87     July' 14 

83     Aug  '13 

37  4018 


58 

54I4    65 
7II4  --- 

10278 

98      


71I2  Sale 


68       7038 
70i8  Sale 
7038 


lit  oonsol  gold  49 1988  J 

Wa:ti  Cent  Ist  gold  4b 194S  Q 

nor  Pan  Term  Co  lat  g  6b.. 1933  J 

Oregon-WftBh  l9t  *  rel  4b 1961  J 

fMlflc  O  tast  Co  Ist  g  59-. .1946  J 
Paducah  ft  Ille  1st  a  f  4 Ha. .1956  J 
Pennsylvania  RR  lat  g  4e..l923  IN 

.  cneol  gold  4a.. 1943  IW 

COEBOl  gold  48 1948  M 

Ooniol    4Ha 1960  F 

Geniral  4Hs 1986  J 

Gertra'  5*.. 1968  J 

lO-yiar  "eourerl  73 1930  A 

»l\ii  Va'  gen  guar  g  49 1942  fN 

U  R  RR  A  Bg«  iBt  gu  49  g  1936  F 
F2llla  Bait  A  W  1st  g  4P..1943  M 
Sodua  Bay  A  Sou  l9t  g  63.1924  J 
Snnbur;  A  Lcwlg  1st  g  4s.  1936  J 
U  ;«  J  RR  A  Can  gen  49.. 1944  M 
Pennsylvania  Co — 

licsr  lat  gold  4Ha 1921  J 

Registered 1921  J 

Onar  3Hecol!  trustreg  A-1937  M 
3aar  3H9  coll  trust  aer  B-1941  r 
Qaar  3H8  trust  ctfs  0...1942  J 
Qaar  3Hb  trust  ctla  D...1944  J 
Qoar  16-26-year  gold  49. .1931  A 
4C-year  guar  4e  ctfa  Ser  E.1982  M 
Cin  Leb  A  Nor  gu  4s  g.--1942  M 
CIA  Mar  lat  gu  g  4HS...1935  M 
Ol  A  P  gen  gu  4H8  aer  A. 1942  J 

■erles  B 1942  A 

l^t  reduced  to  3 Ha. -1942  A 

B-rlesCSHs 1948  M 

Series  D  3Ha 1950  F 

Erse  A  Pitta  gu  g  SHa  B..1940  J 

Series  C 1940  J 

Or  R  A  I  ex  1st  gu  g  4HB-1941  J 
Ohio  Connect  Ist  gu  49  - .  _  1943  M 
PlttB  Y  A  Aah  l9t  cong  69.1927  M 
Tol  W  V  A  O  gu  4Ha  A. .1931  J 

Serlea  B  4Hi 1933  J 

■erles04a 1942  M 

P  r  C  A  St  L  gu4H8  A-.1940  A 

Series  B  guar 1942  A 

Series  O  guar... .1942  M 

Series  "  «•  a<i"  10451  •-» 


J 
J 
F 

F 
J 
D 

A 
A 

F 
D 

m 

J 
J 

D 

i 
N 
N 
N 
A 
D 
D 
O 

B 
A 
N 

J 

J 

8 

i 
J 

S 

A 

D 

D 

O 

N 

N 

N 

J 

O 

O 

N 

A 

J 

J 

J 

S 

N 

J 

J 

8 

O 

o 

N 


96%  Sale 
7312  Sale 

9414 

68       6878 

7134  Sale 
6912  72 
521 2  Sale 
53 


7178 

80 


94 

70 


23 


70      Bept'l 

40      Mar'20 

9978  Deo  '13 

8838  F.:!b  '14 

7412  Dec  '19 

55I8  July20 

9212  June'12 

60     Apr  '20 

54 18         5418 

7758  Apr  '20 

IO214  May'20 

122      Nov'18 

103     Feb  '20 

7OI4  7178 

79  Oct  -19 
71'2  June'20 
7018  7018 
76  Mar'20 
9634  Dec  '19 
9512  9634 

7312  73I2 
9812  Jan  '20 
70     June'20 


87 

66i8 

633g 

72 

6714 

'64'i2 
6434 
64 

'64*12 
68I2 

45 

45I8 

54I2 

44u 

45  ' 

39I2 

65 


87 

6618 

7012 

81 

8134 

"75" 

741s 
7178 

'97"li 

79 

51 

4518 

4812 

66 

55 

50 

7612 


44       58 


34I2    64 


32        40 


70 
71 
97I8 
97 
93 
OOI4 
GO'S 
103      10778 
6312  Sale 

64      

7038     747g 

93I2 

79 

7512  7678 
86  Sale 
7512  Sale 
83 14  Sale 
IO2I4  Sale 
7318  75I2 
82  . 
76I4  - 


7038 

7012 
5034 
55 
72 14 
76 


72 

70l2 

53 

Nov'19 
73 

May  19 


34 


16 
2 


85 

4 

33 


52       61l8 


60       60 
49       56'4 
77^8    77*8 

IO2I4  10458 


103      103 

67U    80 


7OI2  7812 
70  7712 
76        76 


9412  10434 
7212    80 


9812 
70 

69 

67i4 

49I4 


9812 
77 

8018 
7012 
56I4 


13 


17 


8OI2 

97     Sale 

96      

6518 

5818    64 

5818 

60 


9812  Apr  '201 

96  June'20 

97  Feb  '19 
7818  Oct  '19 
3712  Dec  '16 

10318  May'20 

631 4         64 

65  June'20 
10018  Feb  '17 

89     June'20 

8II4  Apr  '20 

7512  July'20 

SS's         86 

75  76 

82l2  83I4 
102  IO3I8 

7214  June'20 

83      Feb  '20 

78  May20 
102     Jan  "93 


10 

40 

76! 

187 


92     Dec  '17 


6312 

64 

78i8 

8OI4 

8OI4 


68 

76I4 

67 

"8412 


67      

67      

70l2    79 

79      

9OI2 

77I4 

75       8234 


77  83 

7918  8712 

79I8 

72  


9678  9718 
9538  Apr  '20 
8918  Mar'20 
6914  Feb  -20 
73-8  Jan  '20 
77  Nov'19 
76  June'20 
66  June'20 
80  Feb  -za 
84i2  June'20 
96I4  MaF'18 
104  Dec  '16 
9614  Feb  '12 
9018  Oct  '12 
88U  Feb  '17 
7  )  Apr  '20 
79 14  May' 19 
7612  Apr  '20 
85»i  N0VI9 
93  May'lO 
9334  Apr  '17 
8718  N0VI9 
SS'g  Sept'l 

80     June'20' 

80     May'20] 

80     Apr  '20  ... 
901?  O.f    '19'... 


69        8II2 


98 
96 


IO212 

10018 


103lg  108 
62       7212 
65        6978 


16 


89 
8II4 
75I2 
83 
73 
82 
101 
72 14 
83 
78 


9312 
8338 
86I2 
9212 
8478 
93I2 
10318 
82 
83 
8218 


9534 
9518 
6918 
69I4 
73*8 


98 

9538 

6918 

7U« 

7358 


78  83ii 

66  81 

80  80 

8412  8412 


68       75 


7612    8078 


80 

80 
80 


90 
90 
80 


BONDS 

N.  Y.  STOCK  EXCH.ANQE 
Week  ending   July  9 


P.O.  C.  ASt.  L  icon.)— 

Series  E  Si2Sguir  gold.  1949  F     A 

Series  F  guar  4s  gold 1953  J     O 

Series  Q  43  guar 1967  M   H 

Series  I  oons  gu  4 Ha.- -1963  F     A 

O  8t  LAP  l8tcon8g63-.1932  A     O 

Peoria  A  Pekln  Un  lat  6a  g-.1921  Q     F 

2d  gold  4Ha 61921  M  N 

Pere  Marauette  Ist  Ser  A  68.1956 

Ist  Series  B  48 1956 

Philippine  Ry  Ist  30-yr  a  J  4a  1937  J 

Pitta  9h  A  L  E  lat  g  6a 1940  A 

lat  oonsol  gold  58 1943  J 

Beading  Co  gen  gold  4s 1997  J 

Registered 1997  i 

Jersey  Central  ooll  s  48 1951  * 

Atlantic  City  guar  48  g.--1951  J 
St  Jos  A  Grand  Isl  lat  g  4s  --1047  J 
8t  Louis  A  San  Fran  (reorg  Co)— 

Prior  lien  Ser  A  4s 195f  i 

Prior  Hen  Ser  B  58 1950  J 

Prior  lien  Ser  C  6s 192S 

Oum  adjust  Ser  A  6a »196£  A     O 

Income  Serlea  A  69 »1960    Oct 

8t  Loula  A  San  Fran  gen  68-193!  i      i 

General  gold  6a 1931  J      J 

9t  LASF  RRcongg48--1996  J       i 

Southw  Dlv  lat  g  69 1947  A     O 

K  C  Ft  S  4  M  cona  g  68-1928  M  N 
K  C  Ft  8  4  M  Ry  ref  g  49-1936  A  O 
E  C  A  M  R  A  B  lat  gu  68-1929  A  O 
8t  L  S  W  1st  g  4s  bond  ctfa-. 1989  M  N 
2d  g  4a  Income  bond  ctf8-Pl989  J      J 

Oonsol  gold  49 1932  J     D 

1st  terminal  A  unifying  59.1962  J      i 
Gray'a  Pt  Ter  1st  gu  g  58-1947  J     O 

9  A  A  A  Pass  lat  gu  g  48 1943  J      J 

Seaboard  Air  Line  g  4s 1960  A    O 

Gold  49  atamped 1960  A    O 

Adjustment  6s 01949  F     A 

Refunding  4s 1969  A    O 

Atl  Blrm  30-yr  lat  g  4a..«1933  M    S 

Caro  Cent  l8t  con  g  4s.--1949,J      i 

FlaCent  A  Pen  latest  69.1923  J      i 

Ist  land  grant  extg68--1930;  J      J 

Consol  gold  5s .-1943  J      3 

Ga  A  .41a  Ry  l8t  con  58-.01945  J      i 
Ga  Car  *  No  lat  gu  g  58- .1929  J      J 
Seaboard  4  Roan  1st  5a.-192P  J      J 
Southern  Pacific  Co — 

Gold  48  (Cent  Pac  col!) .  -»1949  J      D 

Registered tl949  J     D 

30-year  oonv  45 »1929  M    8 

30-year  conv  6a— 1934  J     D 

Cent  Pac  lat  rel  gu  g  4a- -1949  F    A 

Registered - 1949  F     A 

Mort  guar  gold  3H8--*1929  i     D 

Through  St  L  Ist  gu  48.1964  A    O 

G  H  A  3  A  M  A  P  1st  5al931  W    N 

2d  eiten  5a  guar 1931  J      J 

QUa  V  G  A  N  l8t  gu  g  5s. .1924  tW  N 
Houa  E  A  W  T  Ist  g  68. ..1933  M    N 

1st  guar  69  red 19'33  M  N 

H  ATC  lat  g  Saint  gu... 1937  J      i 

Gen  gold  4a  Int  guar 1921  A    O 

Waco  A  N  W  dlv  lat  g  68  '30  M   N 

AftNWlStgugOs 1941  J      i 

Louisiana  West  1st  63 1921  J      i 

Ho  of  Cal  guar  g  5a 1938  A    C 

Ore  A  Cal  lat  guar  g  5a.. .19-27  J  i 
So  Pao  of  Cal— Gu  s  63. ..1937  M  W 
SoPacCoaat  l8t  gu48g..l937  J  i 
San  Fran  Terml  l3t  43... 1960  A  O 
Tex  A  N  O  con  gold  5a.. .1943  J      ■! 

3o  Pao  KH  1st  ref  49 1965 -I      J 

Southern — lat  cons  g  69 1994  J      ■• 

Registered.- 1994  J      J 

Dsvelop  A  gen  43  Ser  A...  1956  A  O 
Mob  4  Ohio  coll  trg  48... 1938  M  S 
Mem  Dlv  Ist  g  4H9-69.-.1996  J      J 

Bt  Louis  dlv  lat  g  4a 1961  J      •> 

Ala  Gt  Sou  Ist  cons  A  68.-1943  J  D 
AtlACharl  ALlat  A4H81944  J      J 

1st  30-year  68  Ser  B 1944  J      J 

Atl  A  Danv  lat  g  49 1948  J      J 

33  43 1948  J      J 

Atl  4  Yad  lat  g  guar  is -.1949  A  O 
E  T  Va  A  Qa  Dlv  g  SS...1930  J      * 

Cone  Ist  gold  59 1956  M  M 

E  Tenn  reorg  lien  g  5s 1938*     8 

Ga  Midland  1st  3a.. 1046  A    O 

Qa  Pac  Ry  lat  g  68 1922  J      i 

Knoxv  &  Ohio  Ist  g  68-.-1925  J  J 
Mob  4  Blr  prior  lien  g  58.1945  J      J 

Mortgage  gold  49 1946  J      •! 

Rich  4  Dan  deb  os  stmpd.1927  A    O 

Rich  4  Meek  1st  g  6a 1948  M    N 

■Virginia  Mid  Ser  D  4-68.. 1921  M 

8erle8E58 i 1926  M     9 

Serlea  F  5a 1929  M    8 

General  6s 1938  M    N 

Va  4  So'vr'n  let  gu  69.. 2003  J 
lat  cons  50-year  5a. .1958  A    O 

W  O  4  W  1st  cy  gu  4s 1924  F     A 

Spokane  Internat  Ist  g  5s.. 1956  J      i 
Term  Asan  of  St  List  g  4  Ha. 1939  A    O 

1  at  oons  gold  5s 1894-1944  F     A 

Gen  refund  a  f  g  4a 1953  J      J 

St  LM  Bridge  Ter  gug  59.1930  A     O 

Texas  4  Pao  lat  gold  58 2000  J     D 

2nd  gold  Income  68 f2000  Mar 

La  Dlv  B  L  lat  g  68 1931  J      J 

W  MIn  W  4  N  W  l9t  gu  681930  F     A 
Tol  4  Ohio  Cent  Ist  gu  58..  1935  i      J 

Western  Dlv  l9t  g  5s 1935  A     O 

General  gold  6a 1935  J    D 

Kan  4  M  Ist  gu  g  4s 1990  A     O 

2d  20-year  6s 1927  J       I 

Tol  P  4  W  1st  gold  48 1917  J       J 

TolSt  L4  W  pr  lleng  3H8.1925  J      J 

80-year  gold  4a 1950  A    O 

Coll  truat  4s  g  Ser  A..   ..1C17  F     A 

Trust  CO  ctfs  of  deposit -. 

Tor  Ham  4  Buff  lat  g  48. .11946  J     D 
Ulater  4  Del  Ist  coos  g  58     1928  J     D 

1st  refunding  g  4s 1952  A     O 

Union  Pacific  1st  g  4a 1947  3      i 

Registered 1947  J      J 

20-ye8r  conv  48 1927  J      J 

lat  A  refunding  48 s2008  M    8 

10-year  perm  secured  6a-1928  J  J 
Ore  RR  4  Nav  con  g  48 -.1948  J  D 
Ore  Short  Line  Ist  g  68. ..1922  F     A 

l8t  oonsol  g  58.. ..1946  J       J 

Guar  refund  49 1929  J     O 

Otah  A  Nor  gold  5a 1928  J      J 

lat  extended  48 1333  J      J 

Vandalla  oons  g  49  Ser  A 1965  F     A 

Consols  4s  Series  B 1957  M   H 

Vera  Cru«  *  P  lit'eu  4i«q..l934IJ      i 


«a. 


Price 
Friday 
July  9 


Bid  Ask 

7338 

72      

72      

75-^8    87 
10034 


80 

77I2  Sale 

6478 

43I2    4434 
80       90 

8OI2 

7612  Sale 
7438  79 
82       8538 


Week's 
Range  or 
Last  Sale 


Low  Ilig'i 
7214  May20 
8214  Apr  '20 
7338  June'20 
76->8  June'20 
97     May20 

100  June' 17 
87  Mar' 16 
77  7734 

5978  May'20 
42  Apr  '20 
9318  Apr  '20 
9714  Dec  '1' 
75  761 

7512  May'20 
85I2  June'20 


55U 

54%  Sale 
6714  Sale 
83  Sale 
8II2  Sale 
4734  Sale 
9312  95 
83I2    87^8 

66I2 

66      

9214  94 
61     Sale 


611s 

45 

54 

52 

Sale 

52 

Sale 

6012  6112 

5438     60 
48       49I2 
33I2  Sale 
4012  Salel 

5312 

7214 


104 

74 

90 

81      ... 


60 

55 

67I4 
83 
6I34 
4818 


6338  Sale 

6312 

7438  Sale 
9612  Sale 
6878  Sale 


55I2 
64 

6578 
82i-> 
59I2 
47  ig 
9473  June'20 

85  June'20 
78  May  16 
90  May  17 
93i8  June'20 
60  61 

86  Jan  '20 
62  6278 

45 
5234 
52 

98i2  Jan  '14  .. 
60  June'20  -. 
55  58 

4938  4938 

3234  3378 

4OI2  41 
54  June'20  ., 
64  May'20  .. 
9978  Nov'19  .. 
lOl  Dec  '15  ., 
81  Mar'20  -, 
93  July' 19  .. 
8658  Mar'20  ., 
96I4  May'19  ., 


45 
52 
50 


■5  a 

Co 

S5 


Ranre 

Since 

Jan.  1. 


No.  Low 

7214 

8214 

7318 

76 

97 


57 


328 

50 

21 

245 

501 


High 
84 
82I4 
733, 
8878 
99 


7578 
5978 
40 
931s 


71 

77 
72 


87I2 
711, 
42 
93I8 

'871s 

7834 
89 


65       60 


52 
62  Is 
81 
56I4 
3978 


59I2 

7IS4 

87l2 

66 

5OI4 


9478  102 
85       9234 


9318  100 

5678    70 

86 

60 

3934 

485s 

49 


8678 

6412 

50 

56I4 

59 


6412 

55 

4938 

30 

38 

54 

64 


62 

6078 

61 

4II2 

49 

64l8 

64 


80       8II4 


6 


75I2 

65     

78I4 

7018 

85       95 
8478    8512 
81       83I2 
8458    89 
9018     95 


88 

136 

20 


75 
95 

8418 

86 

88l8 

81 

6378 


86I2 
96 

'64"is 


72     Sale 

7918  Sale 


58  S  le 
52  Sale 
7118    733f 


58I4 

79 

7018 

801^ 

54 


60 
80 
75 

831 
5578 


52I2  .. 
83 


8558    88»4 


1 


77 
37 


133 
11 


44I4 

9518 

9258 

73 

65 

87I4 


92 
817, ' 
9378 
51 
98 

'so' 

66 
9578 

56 

95'2 

86I2  100 

82      

82  98 
7934  82 
58       60 

8OI4 

60        70 

77I8    79 

77 

6212 

81 

76 

60 

6OI4 


81 
6512 
82 
7634 

'79" 


8314 

8158 

65 

60  70 
75  85 
25       35 

75      

4678  Sale 

3478 

9I8     121 
64I2    68 


' 65 

7873  Sale 

7678 

79        7934 
6SI4  Sale 
9558  Sale 
7058    72 


6338         64 
90     Feb    14 

73I2         7433 
95  97 

68I2         69 
8712  Sepfie 
75I2         75I2!        i 
6478         65I2I        i 
100     Oct  ■is  ... 

87  Mar'20 

95     Nov  "18... 
8478  June'20  ... 

100    Oct  -le 

8458  May'20 
94  June'20 
94  Mar'19 
85  Mar'20 
IOOI4  Oct  '17 
9118  Apr  '20 

88  86 
98     Apr    20 
92i2  June'19 
63I4        63I4 
85      July  19 
70l2  72 
78  79I2 
8514  8ept'19 
5534         58 
5118         52I2 
7138  June  20 
6II2  June'20; 
7634  June'20 
78I4  Apr   20 
8158  July'20] 
55     June'20, 
8II2  Mar'16 
68     Oct  '19\ 

91  May20 
8I34  June20 

92  July'19 
52  Jan  '19 
9912  Jan  '20 
9718  Apr  '20 
8OI2  May'20 
65  Aug  '19 
9258  Nov'19 
60      Feb  "20 

I0212  June'll 

95  Jan  '2(1 
10412  Deo  '18 

90      Mar'20 

80     May'20 

59  59 

8OI4  June'20 

7512  Apr  '19 

8OI4  May'20 

83     Apr   20 

68     June'20 

82i8  Apr  '20 

7638  7638 

56  Apr  '20 
86  May' 18 
IO6I2  Nov'04 
8314  May  20 
77I2  Apr  20 
82  Feb  '20 
6212  June^20 
3712  Dec  '19 
38  Feb  '19 
75I2  May'20 

4673  4678 

185g  Mar'16 
18     Aug  'IS 

May'20 

July'20 

Sept  17 
7878 

June'20l 

7934I       1 
31 


6II2    73 


73I2    9373 
94     106 
65i8    78 


7518 
6OI4 


82I2 
70 


87       87 


81lj    8514 


845g 
93 


9334 
94 


85       87 


9118  9313 
8512  9378 
96       96 


6273     7353 


68 
77 

'54" 
50 
713s 
6II2 
763.. 
76>4 
8158 

55 


7934 
8718 

"eua 

5812 
90 

6758 
76»4 
8058 
8818 
6OI2 


91 

8OI4 


92 14 
91 


991J  100 
98       971» 
8OI2    901, 


60       60 


95       95 


9 


65 

82 
58 


8914 
80 
55 
8OI4 


90 
80 
70 

80U 


80 
83 
65 

8218 
7538 
5212 


821, 
851, 
735g 

85 
85 
55 


35 


9673 

8234 
76  U 
87I4 
79I2 


97I4 
83  u 
7612 
90 
86 


77 

787,s 

8712 

95I4 

695s 

9678 

83 

76I4 


69     I 

9534' 

7058 

97 

83 

7612 


33 

12 

3 

5 

9 


83 14  84l8 

771,  8OI2 

70  83  J 

6212  73 


74 
427s 


751, 
47I4 


6412 
82 


68 
8518 


.-     8434' 
..     25    I 


88I2  June'20'. 
89  Feb -ix! 
SO34D6C  -19 
SOig  June'lS 
36     May' 19 


8SI4 
77 
887, 
81 
103 
81 


7418 

77 

781, 

66 

95 

68U 

963j  101 

82       93 

741,    86 

8814    92», 


•  No  price  Frl  lay;  lar,e<t  oil  iu  1  aisal      aDjeJ^a      »  Dja  FaO.     »  Dae  Juna.     /l  Dua  Jily.     tDia. Vii^ 


Die  O-t.     pDiaSiV.     jOiaDia.     jOp'-l'aaila 
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BONDS 

N  Y  STOCK  EXCHANQB 
Week  endlDg  July  9 


Virginian  lat  5s  settee  A 1962 

Wsbaab  1st  sold  Ss ...1939 

Sd  gold  6a 1939 

Debenture  series  B 1939 

1st  lien  eaulp  s  (d  g  58 1921 

Ist  lien  50-yr  g  term  48.. .1964 

Det  <fc  Ch  Ext  Ist  g  58 1941 

Des  Moines  DIv  let  g  48..  1939 

OmDIv  lat  g  3^8 1941 

Tol  4  Ch  Dlv  g  4a 1941 

WBSb  Tertnl  1st  gu  3H8 1945 

Ist  40-Fr  guar  4a 1945 

West  Maryland  Ist  g  48 1962 

west  N  Y  A  Fa  1st  g  58 1937 

Qen  gold  48.. 1943 

Income  58 1)1943 

Veatern  Pao  lat  ser  A  6a  ..1946 

Wbeeling  <fc  L  E  Ist  g  6b 1926 

Wheel  Dlv  lat  gold  58 1928 

Bzteo  A  Impt  gold  58 1930 

Refunding  4^8  aeries  A. .1966 

ER  Ist  consol  4s 1949 

Winstoa-Salem  8  B  Ist  4a..  1960 

Wla  Cent  50-yr  lat  gen  48. ..1949 

Bup  &  Dul  diT  A  term  Ist  48  '36 


Stragt  Railway 

Svooklyu  Rapid  Tran  g  5a. .1946 

lat  refund  oonv  gold  4s 2002 

8-yr  7%  secured  notes. .»1921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
BkClty  lat  cons  5a..  1916-1941 
Bk  Q  Co  d  S  con  gu  g5s     1941 

BklynQCoAS  lat  58 1941 

Bklyn  Un  EI  let  g  4-58...  1950 

Stamped  guar  4-5a 1956 

Kings  County  E  Ist  g  4s. .1949 

Stamped  guar  4a 1949 

Wasaau  Elec  guar  gold  4a.  1951 

Oblcago  Rys  1st  5s 1927 

OODD  Ry  A  L  Ist  A  ref  aiHB  1951 

Stamped  guar  4  Ha 1951 

Det  United  lat  cons  g  4  Hs.. 1932 
»t  Smith  Lt  4  Tr  lat  g  5a.  ..1936 

Htifl  4  Manhat  5b  ser  A 1957 

Adjust  Income  58 1957 

N  Y  4  Jeraey  lat  68 1932 

tBterboro-Metrop  coll  4  Ha. 1958 

Cenlllcatea  of  Depoalt 

interboro  Rap  Tran  Ist  5s. .1966 
Manhat  Ry  (N  Y   cons  g  4s.  1990 

Stamped  tai-exempt 1990 

Manila  Eleo  Ry  4  Lt  s  f  5s..  1953 

Metropolitan  Street  Ry — 

Bway  4  7th  A?  1st  o  g  5a. 1943 

Col  4  9th  A  V  1st  gu  g  5s. .1993 

Lex  Ay  4  P  F  1st  gu  g58..1993 

Met  W  8  EI  (Chic    1st  g  4s.   1938 

lillw  Elec  Ry  4  Lt  cons  g  5s  1926 

Refunding  4  exten  4 Hs.  1931 

Montreal  Tram  1st  4  ref  68.1941 

!«sw  on  Ry  4  Lt  gen  4H8.   1936  J 

W  Y  Munlclp  Ry  1st  s  f  68  A  1966  J 

W  y  Rys  lat  R  E  4  ref  4a.     1942  ' 

Certlflcatea  of  deposit 

!0-year  adj  Ine  6a 01942  A 

Certificates  of  deposit.. 

S  T  State  Rya  lat  cona  4  Hs.  1962  M 
Portland  Ry  1st  4  ref  5a . .     1930  M 
Portid  Ry  Lt  4  P  lat  ref  6s. 1942  F 
Portland  Qen  Eleo  1st  5s.  1936  J 
It  Job  Ry  L  H  4  P  lat  g  58     1937  M 
■t  Paul  City  Cab  cona  g  6s.. 1937  J 

Third  A?e  1st  ref  «8 1960  i 

Adl  Income  6s al960 

Third  Ave  Ry  1st  g  5s 1937 

Tri-Clty  Ry  4  Lt  lat  s  t  68.   1923 

Dndergr  of  London  4H8 1933 

Income  68 1948 

United  Rys  Inv  68  Pitts  i8i"l928 

Dnlted  Rya  St  L  lat  g  48         1934  . 

St  Louis  Transit  gu  68  1924  A 

Onlted  RRa  8an  Fr  8  f  48       1927|A 

DnlonTrCNY  ctfsdep  '     ..  .. 

EaultTr(Ny   Inter  ctfs 

Va  Ry  4  Pow  1st  4  ref  6s.. .1934  3 


M  N 

M  N 

F  A 

J  J 

M  S 


M     S 
F     A 


N 

ov 

M 

S 

A 

O 

J 

J 

F 

A 

M 

S 

M 

s 

J 

J 

J 

J 

M 

N 

A 

O 

J 

i 

o, 


Gai  and  EUetrIc  Light 

Atlanta  O  L  Co  let  g  68 1947  J 

Bkly  BtlBon  Inc  gen  53  A  1949  J 
Bklyn  Un  Gas  Ist  cons  g  5a.  1945  W 
OIncIn  Ga84  Eleo  l8t4ref  58  1956iA 
OolumblaQ  4  Elates...     1927  J 

Stamped 1927!j 

Columbus  Gaa  Ist  gold '5s  "  1932  J 
Oonsol  Gaa  6-yr  conv  7a..    1926  Q 
OoneQa8EL4Pof  Balt6-yr58'21  M 
Detroit  City  Gas  gold  68.       1923  J 
Detroit  Edison  lat  coll  tr  6e  1933  J 

Ist  4  ref  68  aer  A J1940  M 

■QOLN  Y  lat  cons  g  68...  1932  M 
Oas  4  Eleo  Berg  Co  o  g  6s  1949  J 
Havana  Elec  consol  g  68  1962  F 
Hudaon  Co  Gas  Ist  g  58.  1949  M 
Jan  City  (Mo   Gas  lat  g  58.1922  A 

KInga  Co  El  L  4  P  g  6s 1937  A 

Purchase  money  6s  1997  A 

Convertible  deb  88 '"l926  M 

Ed  E!  Ill  Bkn  1st  con  g  4s.  1939  J 
Lao  Gaa  L  of  St  L  Ref  4  eit  6s  '34  A 
Milwaukee  Gas  L  1st  4s...   1927  M 

Ijewark  Con  Gas  g  6b 1948  J 

"YOELH4Pg  68 1948  J 

Furohase  money  g  4s 1949  F 

-■S^I^lS"  "'  '"  <"">•  «  58. .1995  J 
WY4QEIL4P  Itt  oong  58.1930  F 
racltlo  G  4  E  lUo— Cal  G  4  E— I 

Corp  unlflng  4  ref  6S...1937  M 
Pacific  G  4  E  gen  4  ref  6s-.1942  J 
Pac  Pow  4  Lt  1  at  4  ref  20-yr 

Bb  Interuatlonal  aerlee..  19301F 
rat  4  PasBalo  O  4  El  58  1949IM 

reop  Oas  4  C  Ist  cona  g  6a  1943 1 A 
Refunding  uold  58.  I947iM 

Ch  G-L  4  Coke  1st  gu  g  6s  1937  J 
Con  G  Co  of  Ch  lat  gu  g  68  19381 J 
Ind  Nat  Gag  *  on  SO^yr  581936  M 
Mu  Fuel  Gaa  lat  gu  g  68..J947  M 
Philadelphia  Co  conv  g  6e..l922iM 
BtancI  Oas  4  El  oonv  a  f  68.    1928! J 
Byraouee  Lighting  let  g  5a. .19611 J 
^raeuieLlght  A  Power5B..1954  J 

Trenton  Q  A  El  Ist  g  68 1949, M 

Umon  Elec  I.t  A  P  lat  g  58..1932'M 
Refunding  A  extension  68.1933  M 
ilnlto<l  Fuel  Gap  ist  •  f  Ho.. 1936  J 


N 


Price 
Friday 
July  9 


Week'i 
Kattffe  or 
Latt  Sale 


Bid 
7612 
81 
74I2 


Ask 
Sale 
83 
75 


9518  .- 
68I2 


52 


7518 
64 


63I4 

6918 

48 

82 

54 14 

22 

79I2 

8314 

78 

75 

47 

5OI2 

59I2 

62 


65V8 

'5"o' 
827$ 
58 

Sale 
88I2 
837g 

's'o' 

52 
69I2 
65 
66 


23%    30 
2114    23 
37I2    40 
37I2    3912 
33     Sale 

59?8 

75 

80 

557g 
6178 
61 
60 
Sale 
65 


55 

"53 

50 
23 
64 


62%    70 

62% 

59^8    61 


5714  Sale 
1938  Sale 
73  78 
1313  Sale 
1312  Sale 
4714  Sale 
61  53 
51        5234 


38 

46 

30 

40 

22 

39 

69 


94 
80 
70 

68 

57 

20^8 

20  24 
512  Sale 
5         5^8 

50 

....     72I2 

66 

94 


82 
'39'34  Sale 
20)4  22 
75  80 
87I2  93 
50  90 
35  60 
66  6912 
53I2 


Lotr 

74 
82 
74I2 
90 
97I2 
7034 
8878 
80 
62 
74"2 
69 
82 
48 
8II2 
56 
36 
79 
9OI2 
100 
90-^8 
46 
5238 
62U 
62 
63 


7612 

82 

74I2 

Aug'18 

July'l9 

Nov  19 

Mar'20 

Aug'12 

June'20 

Oot'19 

Apr  '20 

Aug'18 

48i2 

June'20 

July'20 

Oct'17 

80 

Apr  '20 

Feb'17 

Mar' 17 

June'20 

Apr   20 

Apr   20 

63 

63 


JVC, 
8 
6 

2' 


Range 

Since 

Jan.  1. 


Low    High 
7258    8514 
79       91 
73       83 


14 


23  23 

2312  June'20 
38  40 

3634  3718 
33  33 

66  Apr  20 
80  May' 18 
4OI2  Deo  '19 
6OI2  June'20 

57  57 
53     June20 
53     June'20 
23  23 
6412  July'20 
66I2  June'20 

77  July'19 
60      July'20 

58  Jan  '20 
5618  5714 
1918         19-% 

78  Apr  '20 
I3I2  I414 
I212  14 
47  4812 
51  52I2 
5II2  5II2 
75        Oct' 19 


40 
21 
40 
64 
92 
77 
70 
61 
57 
20 


26  30 

22  22I2 

22  Sale 

63  69 


6812 

80 

71 

7978 

, 

84i>8 

81 

83 

-  -  -  - 

847„ 



85 

9933  Sale 

97 

927s 

81l!> 

90 



79 

— 

7378 

8312 

8478 

91 



8678 

871s 

88 

86 

9478 



8II2 

70 

72I4 



86 

83 

75 

79 

59 

5914 

89 

72 

89 

83I2    85 
7412  Sale 

77 


877s 

59 

6o;« 

60 





70 

8513 

8534 

811;! 

847, 

SOis 

67 



June'20 
June'20 
Uar'20 
DeolO 
Apr  20 
Jan  '20 
June'20 
July'19 
July'19 
20 

2112  June'20 
5  512 

458  June'20 
5014  June'20 
6478  Jan  '20 
55  Deo  '19 
90i2  Feb'17 
95  July'17 
80  Jan  '20 
3934  40 
22  2234 

75  May20 
89ij  June'20 
73  May  19 
60  Dec  19 
65  66 

47I2  Apr  20 
50  June' 17 
2534  May'20 
21  22I2' 

2178  2212 
65I4         65% 


103  Sept' 15 
68I2  July'20 
72     June'20 

86  Apr  '20 
82I2  8212 
82  82 

87  June  19 
9834  99I2 
79  Apr  20 
95I2  Apr  20 
8234  June'20 

79  June'20 
Feb  18 
Feb  13 
June'20 
Sept  19 

92I2  Deo  19 
84I2  June'20 
90  June'20l 
98  Apr'19 
77  Feb  '20 
72I4  July'20, 
82 '8  May'20 
I0412  Apr  '17 

80  June'20 
59  5914I 
89  Apr  '20 
78i2  May'20 


28 
13 

58 
336 


2 


26 

48 


13 


23 
12 


8834     8878 


61 

'69' 


55I2 
'72" 


48  53 
81  92 
54       6312 


7678    88 
9012    921? 


4518  63 

52%  66 

62I4  62I4 

6078  71 

63  70 


21  3334 

2II4  28 

38  50 

35  47 

31 12  45 

68  66 


fiO 
57 
50 
51 
23 


64 
63 

60 
55 
28 


57I2    70 
60       66I2 


80 
68 
54 
13 
73 


69 
68 
60 
23 

78 


I3I2  1934 

I2I2  19% 

4618  68 

51  60 

51  6OI2 


40 
21 
40 


67I4 

40 

42 


92 

77 
70 


94I2 

77 

75 


20  32 

2OI4  31 
5  734 

458      7I2 

60  55 

6478  647s 


80  80 

3934  4134 

2OI4  31 

75  84 

877»  92 


65  75I4 

47I2  47I2 

'25  '  30  ' 

21  30 

,,     20%  30 

13     63  70 


...I 

1 

1 
38 


94 
100 

84 
91 


66I4     8212 
70        79 


79 
81 
81 


88 
89 
87I2 


74 


80 
8978 


8312 
74I2 

82 
105 

88)8 

00 

71% 
100 

89 

75 

85 

88 

9712 

70 

9838 

84I2 

82 


...    88    I   90 


8312 

7534 

Apr'19 
July'17 

Mar'20 
June'20 
Apr    ^o! 

Apr'17 
Mar'17 
May'lfl| 
June'20 
May  20] 
May'17 
Apr  '20 

Oct'17| 
M8r'2n 
July  19 
May'20! 


2 
21 


98      10134 
79       79 
95I2    95I2 
8234    95 
77J8    90 


84       85li 


8414     S4l2 
85       89% 


7554    77 
70       8212 
8278     8712 


7434  8512 

59  6534 

89  89 

78l2  81 

7912  9OI4 

7212  83 


88%     88% 
58        67 
71%     80 


86 
86 


89 
91 


70       70 

'84'ii  '841 
88"  '<J47g 


^ 


BONDS 

N  Y  STOCK  EXCHANGE 

Week  ending    July  9 


Gai  &  Electric  Lt — (Concl.) 

Utah  Power  A  Lt  1st  6s 1944 

Otiea  Elec  L  A  P  1st  g  68 1960 

Dtica  Gaa  A  Elec  ref  6s 1967 

Westchester  Ltd  gold  68 1960 

Miscellanaout 

Adama  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6a  aeries  B 1928 

Am  SS  of  W  'Va  lat  58 1920 

Armour  A  Co  lat  real  eat  4  Ha  '39 

Booth  Fisherlea  deb  a  f  6s 1926 

Bradeu  Cop  M  coll  tr  s  f  68. .1931 
Bush  Terminal  lat  48 1952 

Conaol  59 1955 

Bulldluga  5s  guar  tax  ex..  1960 
ChlcC  4  Conn  Rya  a  f  5s...  1927 
Chic  Un  Stat'n  1st  gu  4H8  A  1963 

1st  Ser  C  6i2^  (ctfs) 1963 

Chile  Copper  10-yr  conv  79.1923 

Coll  tr  A  conv  68  ser  A. ..1932 
Computlng-Tab-Rec  s  f  6b. .1941 
Granby  Cona  M3AP  con  68  A  '28 

Stamped 1928 

Great  Falla  Pow  lat  s  1  5sIIIl940 
Int  Mercan  Marine  s  f  6s...  1941 
Montana  Power  1st  68  A.     1943 

Morris  A  Co  1st  a  f  4H8 1939 

Mtge  Bonds  (NY    4s  ser  2. .1968 

10-20-year  6s3  erles  3 1932 

N  Y  Doc.  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  lat  58. .1932 

Ref  A  gen  68 al932 

Nlag  Loc.  A  O  Pow  1st  5a.. 1954 
Nor  States  Power  25-yr  6s  A  1941 
Ontario  Power  N  F  Ist  68..  1943 

Ontario  Transmission  6a 11945 

Pub  Serv  Corp  N  J  gen  5a..  1959 
Tenneaaee  Cop  lat  oonv  6s-.1925 
Wash  Water  Power  lat  5a. .1939 
Wilson  A  Co  lat  25-yr  a  f  8a.  1941 

10-yr  oonv  a  J  6a 1928 

Manufacturing    a    Induitrla. 

Am  Agrlo  Chem  1st  0  6s 1928 

Conv  deben  5s 1924 

Am  Cot  on  debenture  68..Il931 
Am  Sm  A  R  Ist  30-yr  5s  ser  A  *47 
Am  Tobacco  40-year  g  68...  1944 

Gold  4a ..1951 

Am  Writ  Paper  a  t  7-«8 1939 

Baldw  Loco  Wor.s  1st  6s.. 1940 

Cent  Foundry  let  a  f  6s 1931 

Cent  Leather  20-year  g  6a. .1925 
Conaol  Tobacco  g  4a  1951 

Corn  Prod  Refg  s  f  g  6s.Z.Il931 

lat  25-year  s  f  58 1934 

Cuba  Can?  Sugar  conv  7a  ..1930 
Distill  Sec  Cor  conv  Ist  g  58.1927 
E  I  du  Pont  Powder  4H9-.. 1936 
General  Baking  1st  26-yr  8a.  1930 
Gen  Electric  deb  g  3H8 1942 

Debenture  58 1952 

20-year  ileb,  83 Feb."l940 

Ingersoll-Rand  lat  68 1935 

Int  Agrlo  Corp  Ist  20-yr  58..  1932 
Int  Paper  oonv  a  f  g  68 1935 

lat  A  ref  a  f  conv  ser  A. ..1947 
Liggett  A  Myers  Tobao  7a..  1944 

,  5s 1961 

Lorlllard  Co  (P    78 1944 

„68 1951 

Nat  Enam  A  Stampg  lat  68.1929 
Nat  Starch  20-year  deb  5a..  1930 

National  Tube  lat  Ss 1942 

N  Y  Air  Bra.e  lat  conv  88.1938 
Standard  Milling  lat  6s...  1930 
Union  Bag  A  Paper  lat  5s..  1930 

Stamped 1930 

Union  Oil  Co  of  Cal  lat  68.. 1931 
U  S  Realty  4  I  conv  deb  g  6s  1924 
U  3  Rubber  5-year  sec  78. ..1922 

iBt  A  ref  5a  aerlea  A 1947 

U  S  Smelt  Ref  A  M  conv  6a  1926 
Va-Caro  Chem  1st  16-yr  68.1923 

Conv  deb  88 el924 

West  Electric  1st  5a  Deo 1922 


CO 

■« 

cu 

^ 

?: 

a. 

F 

A 

J 

J 

J 

J 

J 

D 

M 

S 

M 

S 

m 

s 

M 

N 

J 

D 

A 

0 

F 

A 

A 

0 

J 

J 

A 

0 

A 

0 

J 

J 

J 

J 

M 

N 

A 

0 

J 

J 

M 

N 

M 

N 

M 

N 

A 

0 

J 

J 

J 

J 

A 

0 

J 

J 

F 

A 

J 

J 

A 

0 

M 

N 

A 

0 

F 

A 

M 

N 

A 

0 

M 

N 

J 

J 

A     O 
J      D 


A  O 

F  A 

M  N 

A  O 

A  O 

F  A 

J  J 

M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

J  J 

A  O 


J       J 

M    N 
J       J 


M  N 
M  N 
M    N 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  6  Due  April,  c  Due  May.  »  Due  June.  A  Due  July 


Coal.  Iron  &  Steal 

Beth  Steel  1st  ext  s  1  58 1928 

Ist  A  ref  6s  guar  A 1942 

20-yr  p  m  A  imp  a  f  58.. .1936 

Buff  A  Suaq  Iron  a  f  6a 1932 

Debenture  5b al926 

Cahaba  C  M  Co  1st  gu  6s     1922 

Colo  F  A  I  Co  gen  a  f  6a 1943 

Col  InduB  lat  A  coll  58  gu._1934 
Cons  Coal  of  Md  IstAref  58.1950 

Elk  Horn  Coal  conv  6a 1925 

Illinois  Steel  deb  4H8 1940 

Indiana  Steel  lat  68 1952 

Jeff  A  Clear  C  A  I  2d  68 1926 

Lackawanna  Steel  lat  g  68..  1923 

lat  cons  5s  aeries  A 1950 

Mldvale  Steel  A  O  oonv  s  f  5sl936 
Pleasant  Val  Coal  1st  s  f  58.1928 
Poeah  Con  Collier  lat  a  f  58.1957 
Repub  IAS  10-30-yr  Ss  s  f.l940 
8t  LRoo.  Mt  A  P68  9tmpd.l955 
Tenn  Coal  I  4  RR  gen  5s. .1961 

U  8  Steel  Corp — [coup dl963 

8  f  10-6Q-year  6s|reg (11963 

Utah  Fuel  lat  s  f  6s 1931 

Victor  Fuel  Ist  s  f  5s 1953 

Va  Iron  Coal  4  Co. 0  Ist  g  68  1949 


Talagraph  &  Talaphona 

Am  Telep  4  Tel  ooll  tr  48. ..1929 

Convertible  48 1936 

20-yr  convertible  4  Hb 1933 

30-yr  temp  ooll  tr  5b 1946 

7-year  convertible  6s 1925 

Cent  Dlat  Tel  Ist  30-yr  58. .1943 
Commercial  Cable  lat  g  4a. .2397 

Registered 2397 

Cumb  T  4  T  Ist  A  gen  68. ..1937 
Keystone  Telephone  l8t  6s_.1936 
Mich  State  Teleph  Ist  6s. ..1924 
N  Y  Telep  lat  A  gen  s  f  4  HB- 1939 
30-yr  deben  a  f  6B...Feb  1949 

Pacific  Tel  A  Tel  Ist  5a 1937 

South  Bell  Tel  A  T  lat  a  f  58.1941 

Weat  Union  coll  tr  our  68. ..1938 

Fund  A  real  eat  g  4  Ha... I960 

Mut  Un  Tel  gu  ext  68 1941 

Norrliwe-it  Tel  gu  4 Hag.    1S34 


t  J 

M  N 

J  J 

J  D 

M  8 

J  D 


A  O 

M  N 

J  D 

A  O 

M  S 

M  S 

J  J 


M  N 

M  N 

M  N 

J  J 

M  8 


J       J 

M     S 

M     8 


M    N 

J"  'J 
J  J 
J  J 
M  N 
M  N 
J       I 


Price 
Friday 
July  9 


Bid         Ask 
74     Sale 


..    88I2 
..     88 


55%    58 
HI2     12% 
10        III2 
98     102 
7514  Sale 

9012 

85       86 
66       70 
71        77I2 
7134    72 


Week's 
Range  or 
Last  Sale 


Low 


High 


737g         74I4 
95      Mar'20 

87  N0VI9 

88  Oot'19 


56  56 

11'2  July'20 
10     July'20 


7234     7278 
102     Sale 
97I2  Sale 
73     Sale 
80       8312 

92 

90 

77       8734 

85     Sale 

77I2  Sale 

8412 


5834  Sale 

85 

97 

76  88 
70 14  7234 
7612  7812 
75%  Sale 
61  Sale 
90  95 
78  84 
8734  Sale 
87     Sale 


88 
92I2 
7912 
7712 
117 


9II4 
93I2 
80 
Sale 


75 

7478  Sale] 



93 12 



68 

911? 

Sale 



78I4 

89 

101 

89 

95 

97I:> 

Sale 

77 

79 

95I4 

96 

89 

91 

S65 

Sale'l 

85% 

Sj,lei 

99 

Sale 

76 

77 

100 

. 



86I2 

103 

10434 

77 

77.14 

102 

105 

7678    78 
91        94 


92 

'92"i! 
80 
82 


93I2 

85 

90 

83I2 

86 


87%  89% 
80  Sale 
99I2  9978 
7912  Sale 
97%  97I2 
92 14  92I2 
94  94% 
9414  Sale 


9012    9H2 
78  Is  Sale 
78     Sale 


7478 

90 

85 

66 

71 

71 

58 

73 
102 

9678 

73 

8312 

92 

95 

89 

8434 

77I2 

75 

83 

94 

5812 

91 
IOII2 

85 

70 

7612 

75 

60 

90 

9078 

87I2 

84% 


75I2 
Feb  '18 

85 
July'20 
June'20 
June'20 
Mar  18 

7312 
IO2I2 

9712 

7312 
June'20 
May  20 
Apr  20 
Mar20 

8512 

78 
Apr  '20 
Apr' 14 
June' 18 

59 
Apr   20 
Oct  '19 
May  20 
July'20 

7612 

75% 

61 
May20 
July  19 

8734 

87 


«l 


No.i 
13 


38 
80 
51 
22 


72 
3 


Range 

Since 

Jan.  1. 


Low    High 


73 
96 


85I4 
95 


55 
11 
10 


68 
20 
17 


59 

1 

7478 

84% 

1 

84 

93 



65 

7978 

71 

82 



71 

8278 

12 


88  July'20 
92%  9312 
79  June'20 
7714         78 

117  May'20 
73I2  73I2 
74%  75 
94  May  20 
70  May  20 
905s  91i'> 
73i2Dec'18 
98  May'20 
91  June'20 
97  97I2 

7612  June'20 
95%  June'20 

89  June20 
65  65 
85%  85% 
98I4  99 
96  Nov  18 
76  June'20 
99'2Jan  20 
84     May'20 

104  105 

77%  July'20 

IOOI2  June'20| 
76  76781 

91  Juue'20: 
93%  Apr  '20| 
85I2  June'20 
9214  June'20' 
88  June'20l 
8978  May  20| 
87  May  2o! 
Oct  '14 
81 


2 

4 

14 


33 
14 


19 

"37 

"2 
10 

"io 


145 


1 
1 

44 


75% 


7878    80 

72        7212 

7812 

85      

77     Sale 
85%    90 

86      

91 

87  Sale 
7834  Sale 

70     

75I2  83 
85  88 
69  70 
84  80 
9134  Sale 


77 


r>2 

..    82 


76  Sale 
60  70 
77I2  80 
75  Sale 
9312  Sale 

8178 

64% 


78%    79 
88 

83  S3I2 
76     Sale 
SS     Sale 
S3       86 

84  Sale 
7634  79 
70     Sale 


95 

80 

99 

79 

967s 

91% 

94% 

94I4 


100 
80 
97 
92 14 
94% 
9434 


7OI2    83 

100    10212 

96     10834 
7278    86 
81       88 


90 
94 
89 
84 


9512 
95 
89 
95I4 


7634    86 
76       83% 


58%    67U 
91        93 


85  88 

70  85 

81  85 

7178  75% 

6838  66 

90  96 


86 
84 


98I4 
96U 


8758  100 
92        9934 
79       8912 
74       86I2 
117      119 
73%    73% 
74       837a 
94       97 
70       SlTg 
90       97 14 


98     IOOI4 
91      IOOI2 
9578  100 
76       83 
95%    95% 
89       91 
60       7OI2 
81        97 
95»4    995g 


90% 
78% 
7778 
93% 
91% 
101 
78 
73% 
72 
98 
7678 
8534 


June'20 

78% 

78 

July'19 

Nov' 19 

Deo  14 

June'20 

June'20 

72 
Feb  '19 
77 
8534 


90 

87 

78 


June'20 

87 
79 


8OI4  May'2u 
85  85 

71  June'20 
8334  May  20 
8934  91 7s 

88  June  20 
8634  Nov' 19 
70  Mar  19 
8034  Juue'20 


7434 
65 
77% 
75 
93 
81% 
60 
68% 
78% 
98 
83 
74 14 
88 
83% 
82% 
7634 
70 
lOlW 
94 


76 
June'20 
July'20 

75% 

9334 
July'20 
Apr  "20 
Jan    18 

79% 
Apr  '16 
June'20 

76% 

8878 

July'20 
85 

July'20 
73 

Sept  17 

Nov  16 


27 
20* 
180 
4' 
13' 
12 
11 


76  84% 
99%  99% 
81  86% 
9934  111 

77  89% 
100  110 

76  88 

91  97% 

93%  9634 

83  93% 

91  0434 

88  93% 

8978  90 

87  87 


24 
47 


6 

256 


15 


66 
71 


25 
13 

"20' 

""s 


74       8434 
99     IO314 
7734    90 
9414  105 
91U    95% 
93  "  101 
93        9734 


8978    97% 
77       89 
7734    8678 


78        95% 
72        74 
72       76 


7214    84 
83%    93it 


90  9414 
84  99% 
76%    85% 


80  82% 

80%  90 

67  72 

80  93 

88%  99S4 

88  9914 


80%    83% 


73  80% 

62%  69 

77%  86 

725$  S334 

92  9978 

81%  96 

60  60 


70   86I4 


823s  96 

72%  81% 

84  9634 

7678  88 14 

78%  85% 

70%  86% 

70  81% 


A:  Due  Aug.  0  Due  Oct.  9  Due  Nov.  ff  Due  Dec.  (Option  sale. 
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BONDS 
Soe  Next  Page 


[Vol.  111. 


SB  ASM  FXICMS—NOT  PER  CENTUM  PRICES. 


Saturdaif 
July  3 


Mondav 
July  5 


Tuesday 
July  6 


Wednesday 
July  7 


<! 
Q 

►J 

o 

n 

< 

H 

m 

O 

o 

a 
o 

•A 

< 

o 

M 
O 
O 
H 

DQ 


<: 

Q 

O 
H 

Q 
o 

H 
Q 

W 
Q 


123      123       123      123 
62o8    6312      6234    6234 
82        8234       S234     S234 


32       32 

*40       

*130     135 


'»334    "g"" 

*434        6 

--.-_           __        - 

*6         9 

133 

* 133 

*74       75 

*74        76 

6112     oil" 
30       30 


74 


39 

*48 

*5is 
ll2 

»7 

93 

80 

*7134 

6 

16 

29 

*8 

103s 
2I4 

*2 

I3I2 
5 

3258 
*20 
*67l2 
147  U 
»30 
*10 

40 

24I4 
*17 
*45l8 
6I2 

12 

10 

95 

801s 

58 
'12312 

35 

85 
*25l2 

28 
160 

♦isi'a 

38 

22 

21 

40 

IO7I2 
*65 

25 

3934 

24 

I6I2 

20^8 

31 

19 

74 
*61 


74 
22 
SO 
39 
50 

5I2 

II2 

8 
93I2 
80 
73 

6 
16 
29 

9 
1034 

214 

2I4 
I3I2 

5 
3234 
2OI2 
75 
14S 
3OI2 
15 
40 
24I4 
IS 
50 

7 
I2I2 
10 
95 
8II2 
58 
127 
3612 
85 
26I4 
28 
I6II2 

'lYii 

38 
22 
2II2 
40 
IO8I4 
67 
25I4 
40 
24I2 
1678 
21 
31 
19 
74 
63 
68 


33        33 

*40    ''■ 

•130      137 


62        62 
3OI4     3012 


89  89 

73I2  73I2 

' 22 

* 80 

*39i4  40 

4S  48 


*25l2   -- 


*.80 
61% 
*.25 
*28 
*234 
10 
*9 

.05 

310 

27 

12 

38 

4I2 

9 
I214 

2 
*4l2 

234 

*.50 

57I2 

*78l2 

30 

*33s 
*13s 

3I4 

3 

*2 
♦333 

5I2 
*4l4 
*6178 
16^8 
*5l2 
*26 
86 

9 
17 
*.50 
*138 
24 
*29 

50^4 
*39 
14 
•I's 
*V'% 

.15 
♦434 

334 

134 

.60 
*ll2 
♦6 

158 
•2I4 
*.50 
15 


.95 

61% 
.40 

30 
3 

1034 
9I2 
.05 
310 

27I4 

12 

39 

.  4I2 
938 

1238 
2 
5 

234 
.75 

57I2 

80 

30 
3I2 
1% 
3I2 
3 

2I2 
3I2 
5I2 
4I9 

62  " 

16% 

•2^8 

86 
9 

17 
.75 
II2 

25 

40 

5034 

42 

14 
134 
238 
.15 
5 

334 
134 
.60 
134 
GI2 
1% 
2I2 
.75 

15 
.75 


5 
II2 

*7 

93I4 
*79 
*7134 

*5 
*1534 

2934 

*8 

10% 
2I4 

*2 
*13l4 

*5 

3234 
*20 
*G7l2 
US 

3038 
♦10 

3938 

24 

18 
*45l8 
678 

12 

10 

95 

80 

58 
*124 

3612 

85 

26I4 

28 
158 

90 
*14 

38 

22 

21 

42I2 
IO8I4 
*65 

25 

3978 

24 

1684 

21 

30 

19 

73 
'*61 
♦66 

27I2 

*.S0 
6133 
*.25 

*28 
*2-'8 
11 
*9 
*.05 

310 
27 

*lll2 

38% 

4I4 

9I4 

I2I2 

*1% 

♦413 

214 

*.50 

57I2 

80 

30i8 

*338 

*138 

3I4 

238 

•2 

3I2 

5I2 

*4l4 

62 

I6I2 

5I2 

*26 

*87 
9 

I7I2 
*.50 
*138 
24 

*29 

*50l2 
39 

*13l4 
*138 
*138 

*.15 
5 

334 
178 
.58 

*ll2 
6I2 
II2 
2I4 

*.60 

16 


Thursday 
Julys 


124 
6212 

S23. 


125 
6312 
83 
33I2     34 

Lasl  Sale 
Last-,Sale 
Last^^Sale 
Last  Sale 
LastlSale 
Last  Sale 
Last  'Sale 
LastlSale 
Last  Sale 
•60  t  61 
3034     3118 


5 

II2 

8 
93I2 
80 
73I4 

S 
17 
30 

SI2 
11 

2I4 

2I4 
I3I2 

5I2 
33% 
2012 
75 
149 
3038 
15 
393, 
24I4 
IS 
50 

7 
1234 
10 
95 
8O34 
58 
126 
37I4 
85 
2612 
28 
160 
90 
15 
3Sl8 
22 
2II4 
42I2 
IO8I2 
66 
25 
4034 
24I2 
17 
2II4 
30 
19 
73 
65 
68 
27I2 

.95 

6212 
.40 

30 
3I4 

11 
9I2 
.08 
310 

27 

12 

39 
4I2 
9I2 

1278 
178 
434 

2I4 
.75 

59 

80 

3OI2 
3I2 
1% 
3% 
238 
2I2 
3I2 
578 
4I2 

65 

16% 
534 

28 

89 
9 

1778 
.75 
II2 

25 

42 

52 

42 

14 
134 
238 1 
.20 
5l8 
334 
178 

.58 

134] 
612 

1>2 
2I4I 
.75 
16  I 
75 


89  ,"  89 
73  '    74 
Last  Sale 
Last  Sale 
39       40 
49       50 

5  5 
•II2       2 

7  7 
93I4T9334 

7812 '  80 
7234  i  73I4 
•5  8 

*15l2     17 
30       30 

8I4       81i 

1034     11 

2I4       2I4 

■  Last  Sale 

•1314    1312 

5  5 

33I4     34I4 

•20       2OI2 

Last  Sale 

148  Ji.l4Sl2 

*30  V<  3038 

Last  Sale 

39I4    3914 

*24        24I4 

I7I2     18 

LastlSale 

678  i?  678 

I212    1314 
10  .  ■•  10 
94I2 "  95 
SOI2     8II2 
58     ■  5812 

•12334 '126 
36        37 
85        85 
26I4     2678 
28        28 

•153      160 


Friday 
July  9 


125      125 

'83"  84 
34  34 
42  July'20 
135l;July'20 
10c  Dec']9 
5  .  June'20 
8  '*'  June'20 
130J'June'20 

74  •'June'20 
10334  Oct' 19 
72     Mar'20 

*60        61 
3OI2    31I2 
80       SO 

'74"  Yi" 

22     Jime'20 

75  ■'■June'20 
39        39 
49       49 


134       134 

^9338  9378 

r78l2  79 

J7134  7134 
.'  6  6 

*15l2  17 

•2914  30 
81s 


SI2 

1034     11 

2I4       2I4 

'2      June'20 

!   *13i4    1312 

•5         5I2 

33I2     3438 

2OI2     2OI2 

74    May'20 

148      148 

*30       3038 

3934  June'20 

3914    39I2 

24I4    2414 

I7I2    17I2 

45    June'20 

634     7%. 

1234    13I8 

10        10 


I4I2 

38 
*22l2 

21 

43 
lOS 

66I2 
*25 

4012 

24I4 

1678 

2034 

3OI2 

19 

7012 

61 

66 

28 


I4I2 
39 
2434 
21I4 
43 
10834 
67 
25I9 
4234 
24I4 
17 
2118 
3OI2 
19 
71 
61 
66 
30 


•94 
81 


95 

82 


59   >    59 

I23I2  12334 

35I2    36 

8412    85 

2718     2718 

•2734     28 

160      160 


Last  Sale 

6II4  6II4 
Last  Sale 
Last  Sale 
27s      3 

11        11 
Last  Sale 

*.05      .08 
315     315 

27        27 


•11% 

38 
4I2 
9I4 

13 
17s 


I2I2 

4018 

4% 

9I4 

1338 

178 


Last  Sale 
2I2       2I2 
Last  Sale 
5812    59 
*7Sl2    80 
•30        30l2 
Last  Sale 
Last  Sale 
3I2      312 
•2I2       3 
Last  Sale 
►338      312 


534 
•414 
62 
16% 
*5l2 
27 
85 

9 
1734 


6 

4I2 
62 
17 

7 
27 
90 

9 
I8I4 


I412  I4I2 

38I4  3834 

*22l2  2434 

2OI2  2II4 

ios'  10S34 

65  65 

25I2  25I2 

42I2  43 

24I4  24I2 

1678  17 

21  21 

3II2  32 


60       60 

'2978    You 

.75  June'20 

6II2    6II2 

.25  June'20 

28I4  June'20 

*234       314 

III4     III4 

9       July'20 

.05      .05 

315     315 

27 

Ills 

40 

4I2 

9 

1234 

•134 

4I2    July'20 

2I4       214 

.75  June'20 

59       59 

•79        80 

*30       31 

312   June'20 

1%  June'20 

*3lt>       4 

*2i2       3 

2      June'20 

312      312 

6 

4I4 

•6OI2 

16% 


27I2 
III4 
4014 
412 
914 
13 

17s 


6 

4I4 
6II2 
16% 


27 

188 


28 

88 


Last  Sale 
II2      II2 


2518 
39 
51 
42 
I3I4 
138 


25I8 
39 
51 
42 
I3I4 
1% 


18        ISI4 
.75  June'20 

*13s         2 
25I4 

•40 
*50 

42 

I3I2 

II4 


26 
43 
51 

42 
14 
II2 


Last  Sale  2h   June'20 

*.15      .20 

•434       512 

3%       334 


*.15 

•434 

312 

134 

.58 


.20 
5I2 
3% 
178 
.58 


SaUtfor 

the 

Week. 

Shartt 


43 
272 

57 
147 


120 

1,431 

2 

150 

71 


324 
158 

4S0 

414 

31 

1,958 

121 

250 

25 

40 

225 

262 

6,S2S 

585 


25 

700 

2,165 

45 


116 
50 


40 
530 
135 


1,349 

1,258 

150 

77 

813 

145 

16 

900 

134 

483 

290 

194 

1 

35 

1,215 

65 

1,065 

2.50 

511 

31 

192 

1,731 

304 

2,835 

1,490 

160 

505 

70 

95 

10 

790 


80 


140 
79 


1,625 

123 

765 

35 

618 

445 

1,185 

1,100 

50 


190 


811 

100 

60 


280 
65 


150 

1,430 

200 

191 

1,235 

110 

110 

345 

590 

1,445 


100 

175 

10 

20 

56 

195 


Last  Sale 
6I2       6I2 


*.55       .58] 
134    July'20, 


•II2 
2 
.50 

1578 


134 
2  Is 
.50 
16 


*6 

*ll2 

•2 

*.50 

1578 


7 
134 1 
2I4 
.75 
1573! 


1,000 
130 

582! 

130 

1,300 

""i.50 
700 
200 

25 
951 


Last  Sale  .25    July'20    -- 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 

Boston  4  Albany loO 

Boston  Elevated loo 

Do    pre 100 

Boston  4  Maine 100 

Do    pref 100 

Boston  4  Providence 100 

Boston  Subarban  E!eo..no  par 

Do      pref np  pat 

Host  &  Wore  Eleo  pre  no  par 
Chic  Juno  R    4USY 100 

Do     prel 100 

Georgia  Ry  4  Eleo  atampd.lOd 

Do     pref 100 

Maine  Central 100 

N  Y  N  H  4  Hartlord..  -.100 
Northern  New  Hampshire.  100 
Norwich  4  Worcester  pre?.  100 

Old  Colony. 100 

Rutland    pref 100 

Vermont  4  Massaohusetta  100 
West  End  Street 60 

Do     pref 60 

Miscellaoeous 

Am  Oil  Engineering 10 

Amer  Pneumatic  Service 26 

Do     pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Mfg no  par 

Do     prof no  par 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Inc 10 

Atlas  Tack  Corporatlon.no  par 

Beacon  Chocolate 10 

Blgbeart  Prod  A  Refg 10 

Boston  Mex  Pet  Trusteeeno  par 
Century  Steel  of  Amer  Inc.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 6 

Eastern  SS  Lines  Ino 25 

Do     pref 100 

EdlsoD  Electric  Ilium 100 

Elder  Corporation no  far 

Oorton-Pevr  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internal  Cement  Corp.  no  par 
Internat   Products no  pa 

Do    pref 100 

Island  on  A  Trana  Corp..  10 
Libly,  McNeill  A  Ubby.-.IC 

Lock's  Theatres 10 

MoElwaln  (W  H)  Ist  pref.  100 
Massachusetts  Gae  Cos 100 

Do     pref 100 

Mergenth^ler   Linotype 100 

Mexican  Investment  Inc..  10 
New  England  Telephone. .100 

Ohio  Body  &  Blower no  par 

Orpheura  Circuit  Inc 1 

Pacific  Mills 

Plant  (Thos  Q^  pref 100 

Reece  Button-Hole 10 

Root  *  V  Dervoort  CI  A  no  par 

Shawmut  83 25 

Slmms   Magneto 6 

Stewart  Mfg  Corp no  par 

Swilt  4  Co 100 

Torrlngton 26 

Union  Twist  Drill 5 

United  Shoe  Maoh  Corp 25 

Do    pref 25 

Ventura  Consol  Oil  Fields.     8 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      l8t  pref 100 

Do      2d  pref 100 

Wlckwlre  Spencer  Steel 5 

MlDlDS 

Adventure  Consolidated..  25 

Ahmeek 26 

Algomah  Mining 25 

Allouei 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper 10 

Calumet  4  Hecla .  26 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co 25 

Daly-West 20 

Davls-Daly  Copper 10 

East  Butte  Copper  MIn 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 26 

Island  Creek  Coal 1 

Do    pref 1 

lale  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw    Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 26 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 26 

Michigan 26 

Mohawk 25 

New  Cornelia  Copper 6 

New  Idrla  Quicksilver ,     5 

New  River  Company 100 

Do     pref  .- 100 

Nlplsslng  Mines 6 

North  Butte 15 

North    Lake 25 

OJlbway   Mining 25 

Old  Dominion  Co 25 

Osceola 26 

Qulncy 25 

St  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp...«o  par 

Shannon 10 

South  Lake 25 

South  Utah  M  4  8 5 

Superior 26 

Superior  4  Boston  Copper  10 

Trinity - 26 

"Tuolumne  Copper 6 

Utah-Apex  Mining 6 

Utah   Consolidated 1 

Utah  Metal  *  Tunnel 1 

Victoria 26 

Winona 25 

Wolverine 26 

Wyan'intte 26 


Kaage  Since  Jan.  1. 


Loiceti. 


119 
60 
80 
30 
39 

134 


Feb  17 

May  25 
Feb  18 
Feb  11 
Jan  6 
Jan  28 


4i2June    4 

8      Jan  28 

130     Jan  30 

74   June   7 


BigUtl. 


132  Marie 
6712  Jan  2 
S7i2  Jan  2 
38  May  21 
46    May  28 

143    Mar  15 


7  Mar   8 

11  Mar    5 

132  Jan    8 

86  Jan    2 


68  Jan  1 
60     Jan 
23 12  Feb  1 

80  July    - 

85  Mar  29 

73  July  8 
15      Jan  20 

70  June  15 

38  May  17 

48  July    7 

4'4Mav24 

1     Feb  24 

5     Feb  10 

80     Apr  30 

78l«Ju!y    8 

7134'july    2 

5    July    2 

115    June21 

28  June  14 

S    June  29 

8  Feb  11 
I's  Apr  13 
1"8  June  18 
I2I2  Apr  23 

334  Feb  14 
27S4  Feb  13 
19  Feb  11 
63  Feb  11 
140  May  15 
28     Feb  13 

15  June  12 
39l4June  23 

16  Apr  14 
1434June  19 
45   June  21 

434  Mar    4 

12  June  29 
9i8  Apr  30 

94  June  16 
6834  Feb  6 
57  June  8 
123  July  1 
33  June  16 
82%May  8 
24    May  20 

28  June  10 
158    July    7 

90  June  16 
14i4May  4, 
36i2June  4, 
21i2June  19 

13  Feb  13 

38  May  24 
10634  June.18 

6434  July  1 
24l2July  1 
39i2June  18 
2378June25, 
12I4  Feb  11 

17  Feb  16| 
30  June  18i 
18i2May21 
51     Mar    2: 

69  May  5] 
60     Feb    6 

23  Feb  25 

75c  Mar  22 
60  May  25 
25c  June  9 
28i4June24 

2%June28 

9  May  20 
61 2  Mar  18 

Sc    May  10 

SOOJune    30 

1712  Febl3| 

His  July    9 

37i2June21 

3      Jan   3i 

8   June  30 

11»4  Feb  11 

1  June  25 
412  Feb  13 

2  May  19 
60c    Mar  26 

39  Feb  13 
77     Apr  21 

29  May  20 
31.1  June  16 

1  %i  June  22 

3  May  20 
23sMay  12 
l%May  24 
338june  15 

5  May  21 
4i4May  14 

59  May  17 
16    May  20 

5I4  Feb  13 
21  Mar  12 
79  Feb  18 
i8i2  June  30 
15  Feb  13 
U  Feb    2 

HjMay   8 

24  July  6 
37l2juiie  24 

49  June  1.5 
38  May  20 
12l2May24 

I'sMaylS 
10c  Mar  10 
lOcMay  II 
4I2  Feb  11 
3i2May  20 
II2  Apr  1 
SOcMay  19 
ll2May  20 

6  June  26 
l38June26 
2     July    8 

40c  June  15 

15    May  19 

UJuly   1 


78 

28 
49 
26 
19 
231 4 


72  M.ar30 
70  Mar  5 
36%  Mar  10 
86  Jan  6 
89     July    7 

86  Apr  1 
2512  Mar  1 1 

87  Jan  31 
45»4  Jan  3 
55I2  Jan   6 

714  Mar  15 

2    June   7 

SUJune  24 

100%  Mar  18 

167      Apr  20 

83      Jan  13l 

19     Jan   51 

38      Apr20i 

35I4  Apr  17 1 

10  Apr  23 
127s  Apr  14, 

338  Jan   3 

7      Jan    6 

14i2May28; 

'    6i2Mar23 

3612  Jan   3! 

2838May    7l 

88  Apr    8, 
157     Feb  20  i 

3612  Jan   2 

26  June  3 
60   May  25: 

27  June  10 
45  Jan  ^ 
8OI2  Feb    7 

8i8  Apr  8 
3178  Apr   8 

11  Jan   6 
lOlij  Jan  10 

82  June  24 
63      Jan  20 

13SI2  Jan  21 
63  Jan  26 
89ij  Jan  3 
3638  Jan  3 
34i8  Mar  30 

176^8  Jan  19 
99  Jan  12 
16     Jan  2 

65  Jan  3 
SI!'.  Jan  7 
25I2  Apr  6 
4934  Apr    8 

133  Jan  2 
Mario 
Apr  13 
Jan  2 
Feb  11 
Mar  19 
_ .  ,  Apr  7 
44I2  Jan  26 
26  Feb  3 
79   June  18 

66  Jan  21 
70  Jan  9 
3012  Mar  22 


1»4  Feb  27 

77     Jan   3 

i2  Jan   6 

42      Jan   7 

4I2  Apr  7 
1534  Jan  6 
1078  Apr  27 

40o  Jan  2 
409  Jan  3 
4018  Jan  10 
I6I2  Jan  6 
48%  Jan 

473  Mar 
I414  Jan 
16     Jan 

412  Apr 

eisMarSl 

4  Jan    5 
S4  Jan  14 

59  June  25 
82  June  21 
38      Jan    3 

5  Mar  24 
2I4  Jan  6 
i%  Apr  7 
31:  Jan  3 
3  Jan  21 
6%  Jan    3 

11>4  Jan   2 

712  Jan   2 

72     Mar  27 

24      Jan    6 

7i'>  Jan    8 

29    May  12 

90    July    8 

1212  Jan   3 

2II2  Apr 20 

SOc  Jan  27 

2%  Jan  26 

37ij  Jan    6 

68      Jan    3 

Jan    3 

Jan    6 

Jan    6 

Jan    7 

2>2  Apr  15 

25o  Jan  10 

6  Jan  7 
6i8  Jan  29 
2'4  Jan  19 
138  Jan  10 
3  Jan  23 
9»4  Feb  20 
3%  Jan  5 
3it  Jan  8 
2      Jan    7 

23      Jan  10 
li'>M;.r22 


65 

68 

19 

2 


tanot  for  Frmtai 
Yiar  1919. 


Ziomtti. 


118 

62 
85 
28 
40 
130 
lOe 
Sij 

2I« 
132 

84 

99% 

70 

6978 

26U 

88 

94 
371 

15 

82 

3812 

47 


Dec 

Dec 

Dec 

Jan 

Oct 

Bept 

Dec 

Nov 

Nov 

Oct 

Feb 

Mar 

Mar 

Dec  I 

Dec 

Dec 

Oct 

Dec 

Dec 

Oct 

Bept 

Seot 


BIgUn 


5  Dec 
66c    Jan 

212  Apr 
95  Dec 
79  Feb 
7812  Jan 
18  Dec 
17ij   Jan 


7  Dec 
212  Dec 
6      Dec 


412  Jan 

3118  Deo 

6  Jan 

39  Apr 

138  Oct 

2312  Oct 

28  Apr 


146  Apt 
8OI4  Apr 
97  Jan 
38lj  Jujj 
50      JaD 

188  Jan 
700  Nov 
11  Jaa 
30      Feb 

136  Jao 
90    June 

110  June 
78i»  July 
83  Jao 
40*4  July 
99 1|  Auk 

116      Ool 

lOo  JaD 
23    Mar 

100  JaD 
50  Ap? 
58    J'JD* 

714  Nov 

2      Aug 

914  Aug 

lOaij  May 

162     Not 

8412  Dec 

211)  Not 

26ij  Dee 


13ij  May 

47g  Nov 

151J  Mar 


67a  June 
34  Not 
24  Dee 
79  Dee 
172  Jan 
3854  Not 
38    May 


10 
76 

5*4 
2S>g 

8% 
90 
6714 
80 
130 
47I2 
83 


Mar 
July 
Dec 
Nov 
Feb 
Jan 
Nov 
Dec 
Feb 
Nov 
Sept 


145 
93 
14 
36 
30 


68lj  Oo» 
90  Sepi 
9%  Feb 
36  Oct 
11  Jac 
99  Mar 
38      Jas 

71  Jaa 
1^9    June 

72  July 
96     Mai 


Feb 
Jan 
Jan 
July 
Deo 


1512  Dec 

32i8    Jan 

116      Jan 

5212   Jan 


44      Jan 

2518    Oct 

7«4   Jan 

16  May 
28      Aug 

17  Mar 
15      Fab 


199  Not 
99i|  Dec 
18  May 
59ij  Oct 
35"'4  D«o 
2714  Nov 
6914    Oat 

150    May 

74I2  NOT 


37 
38 


Jan 
Jan 


.60  Apr 
6212  Mar 
10c  Apr 
3211  Dec 


66  May 
31  Jao 
205g  Not 
2112  July 
43  Oct 
26  July 
83  July 
7212  May 
80     July 


212  July 
91     July 

II4  July 
52     July 


10*4  Feb 

6     Nov 

2O0    Jan 

350     Mar 

1214  May 

12  Mar 

39  Mar 

2  Mar 
4«4  Feb 

8  Feb 
13s  May 
4    May 

200  Feb 
50o  Mar 
42  Apr 
78  Apr 
24  Jan 
3ij  Oct 
99o   Mar 

3  Jan 
2  Apr 
2i8  Apr 

4  Feb 
2  Jan 
21 2  Feb 

4912  Feb 

14>4  Mar 

6I2  May 

87»  Feb 

57»4  Mar 

8I4    Jan 

9  Feb 
26c  Apr 
78c  Mar 
30ii  Mar 
45  Mar 
62     Mar 

40  Mar 

13  Jan 
II2  Mar 

40c    Jan 

8c    Jan 

i     Mar 

1     Mar 

II4  Dec 

7ic    Dec 

1»4  May 

711   Jan' 

II4   Jan 

lU  Mar 

SOc    Jan 

16     Mar 

40c   Mar 


18  July 
lOis  May 
90c  May 
480  July 
36%  Dec 

20  July 
62     July 

3>4  May 
14lj    Oct 

21  Aug 
6'4  Jul» 
912  July 
734  May 

2  July 
55«4  July 
8812  July 
41     July 

a's  May 

2«8  July 

7«8  July 

Sij  July 

46g   Oct 

10     July 

1314  June 

10    July 

83     July 

2914  July 

12ii  July 

28      Ool 

87      Nov 

13iiMay 

20*8  July 

1»4  July 

414  July 

62i|  July 

73    July 

83     July 

76     July 

26ii  July 

4U  July 

3it  June 

6O0   Aug 

III4  June 

6%.  Nov 

6I4  June 

2%  Sep! 

3%  June 

12»4  July 

6     July 

434  July 

3  July 
31  July 
l-H>  May 


•  Bid  and  asked  prlow.    6  Ex-stock  dividend,    d  Ex-dlvldend  and  rights.    «  Assessment  pild.     ft  Ex-rlghts.    i  Ex-dlvldend.     w  Half-paid. 
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Boston  Bond  Record.— Transactions  in  bonds  at  Boston 
Stock  Exchange  July  6  to  July  9,  borh  inclusive: 


Friday 
T.ast 
Sale. 

Price. 

Week's  Range 

0/  Prices. 
Cote.      High. 

Sales 

or 
Week. 

Range  since  Jan.  1. 

Bonds — 

Lotc. 

High. 

U  S  Lib  Loan  3V2S.1932-4T 
1st  Lib  Loan  4s.  .  1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  L'n  4MS-1932-47 
2d  Lib  L'n  4MS.1927-42 
3d  Lib  Loan  4 H 3...  1928 
4th  Lib  L'n  4MS-1933-3S 

Victory  3?is 1922-23 

Am  Tel  &  Tel  conv  6s.  1925 
Ateh  Top  &  San  Fe  4s- 1995 
Atl  G&W  I  SSL  5s. .1959 
Chic  June  &  U  S  Y  5s.  1940 
Miss  R'ver  Power  5s..  1951 

N  E  Telephone  5s 1932 

Swift  &  Co  1st  OS 1944 

78 
71M 

90.22  91.40 
86.04  86.04 
85.44  85.64 
85.84  86.40 
85.44  86.20 
89.54  90.22 
85.64  86.36 
95.60  96.12 
93%    93  >^ 
70 > J    70 H 
70        71 
78        78 
71).^     72 
■78H     78M 
84  \4    84  H 

S2,350 

50 

350 

3,500 

22,000 

55,900 

20.000 

30,050 

2,000 

1,000 

13,500 

5,000 

8,500 

1,000 

1,000 

89.04May 
S2.04May 
82.04May 
82.14May 
81.60May 
86. 00  May 
81.74May 
94.84May 
93y2    Apr 
70?^  June 
69      June 
78      June 
69%   Mar 
78      May 
82      May 

100.00  Jan 
93.04  Jan 
92.34  Jan 
93.80   Jan 
92.98   Jan 
94.96  Jan 
92.98  Jan 
99.30  Jan 
99  J^     Jan 
SlVa     Jan 
81         Jan 
84 1^     Jun 
76        Jan 
85        Mar 
93  J^     Jan 

Baltimore  Stock  Exchange. — Record 
Baltimore  Stock  Exchange,  July  6  to 
elusive,  compiled  from  official  sales  lists: 


of  transactions  at 
July  9,  both    in- 


Stocks — 


Par. 


Alabama  Co .100 

1st  preferred 100 

2d  preferred 100 

Arundel  Corporation 50 

Atlantic  Petroleum 10 

CelestineOll... 1 

Cent  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit 25 

Preferred  B 25 

ConsolG,  EL&P0W..IOO 

Consolidation  Coal 100 

Davison  Chemical. .no  par 
Houston  Oil  preftrctfS-lOO 
Pennsyl  Wat  &  Power.. 100 

United  Ry  &  Elec 50 

Wash  Bait  &  .\nnap 50 

Preferred 50 

Bonds — 

Consol  G,  E  L  &  P — 

6  per  cent  notes 

7  per  cent  notes 

Consol  Coal  conv  6s..  1923 

Refunding  5s 1950 

Cosden  &  Co  conv  s  f 

Davison  Sulphur  6s...  1927 
Elkhorn  Coal  Corp  63.1925 
Houston  on  dlv  ctfs-'23-25 
Metropolitan  Street  .5s  1925 
Seaboard  Air  Line  43.  .  1 950 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Fundin?  53 1936 

do      small 1936 


Friday 
Last 
Sale. 

Price. 


75 


1.25 

'sli' 


97  K 
8IH 

37!^ 
74  M 
78  J^ 
12  >2 


96 

70 


90 


45 

"60' 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

75 

75 

22 

78 

78 

5 

70 

70 

20 

31 

31 

25 

3J« 

3% 

200 

1.2( 

1.25 

600 

aii 

6K 

100 

8H 

8K 

120 

39  H 

39  M 

52 

20  K 

20  H 

128 

96 'A 

97  ^ 

304 

77H 

81  H 

323 

37 

37  H 

145 

71 

7iV, 

259 

78!^ 

79 'A 

30 

12  « 

13 

71 

14 

14 

2 

30 

30 

30 

93  ^ 

93  H 

$2,000 

teji 

96  5^ 

2,000 

96 

96 

2,000 

70 

70 

2,000 

86  >5 

87 

7,000 

91 

91 

3,000 

90 

90 

10,000 

101 

101 

1,000 

90 

90 

1,000 

49'/^ 

49  H 

1,000 

61H 

6214 

10,000 

45 

45 

5,000 

59 'A 

59,4 

1,000 

60 

60 

1.000 

Range  since  Jan.  1. 


Low. 


75  July 

78  July 

70  Feb 

30  June 

2%  Feb 

1.05  June 

6  May 

8  June 

39  ?i  July 

20  June 

95!^  Feb 

74  J4  June 

32  H  Feb 

67 'A  May 

74  Feb 

11  Feb 

13  May 

30  July 


92  H 

96H 

96 

70 

83 

91 

89 

98  « 

90 

40  M 

55 

42 

56 

56 


June 

June 

Jan 

July 

May 
May 
May 
June 
July 
July 
MaN- 
Mar 
Mar 
Mar 


High. 


90 
85 
76 
40 


Jan 
Feb 
Jan 
Jan 


4M     Apr 
3.40  Jan 


95-1 
11 
46 
25 


Jan 

Jan 
Jan 
Jan 


103  M  Jan 

89  May 

44  K  Apr 

93  H  Jan 

84  ".^  Mar 

15  Jan 

2054  Jan 

36  Jan 


95 

100  J^ 
9834 
79 
93  y^ 

96 

95  « 
108 
90 
49  H 
69 
48  K 
62  H 
63 


Jan 
Jan 
Apr 
Jan 
Apr 
Mar 
Jan 
Mar 
July 
July 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
July_  6  to  July  9,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


Alliance  Insurance 10 

American  C;as 100 

American  Stores no  par 

1st  preferred. 100 

Elec  Storage  Battery ...  100 
General  Asphalt .100 

Preferred 100 

Insurance  CoofNA 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Mlnehill  &  S  H_ .50 

Pennsyl  Salt  Mfg. 50 

Pennsjlvania 50 

Philadelphia  Co  (Pitts) — 

Pref  (cumulative  6%). 50 

Phila  Electric  of  Pa 25 

Phlla  Rapid  Tran-sit .50 

Philadelphia  Traction. ..50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt. 50 

Preferred 50 

U  S  Steel  Corporation. .100 

P  PretPtred 100 

Warwick  Iron  &  Steel...  10 

Westmoreland  Coal 50 

York  Railways. ..50 

Bonds — 

U  S  Lib  Loan  3 Ms.  1032-47 
2d  Lib  L'n  4s K..  1927-42 
3d  Lib  Loan  4^3. -.1928 
4th  Lib  L'n  4  Ks- 1933-38 

Victory  4Hs 1922-23 

AmerGas&KIec5s...2007 
Elec  &  Peoples  tr  ctts  4s  '45 

Eqult  I  Gas  L  5s 1928 

Lehigh  Valley  coll  Cs..l92S 

C  Gen  consol  4s 2003 

Lehigh  Val  Coal  1st  5s  1933 
Midvale  Stcol  &  Ord  5s  '36 
Penna  RR  lO-yr  7s...  1930 
PW&Bctfs4s  1921 
Philadelphia  Co— 

Cons&colltr5s3tpd'51 
Phlla  Electric  1st  53..1906 

Reading  gen  4s 1997 

Southern  Pac  conv  .5s 

United  Rys  gold  tr  ctf  4s  '49 
United  Rys  Invest  5s.  1926 
IT'S  Steel  Cnrn  2d  5s      mns 


Friday 
Last 
Sale. 

Price. 


21 
36 

45 
91M 
127  M 


46 
15 
59 

43  J^ 


■ff. 


65  K 
39^-8 


22  H 
19% 
52  H 
92 

15-4 


30 
"42' 

'95' 


71H 
53 


95 


96 

77  Ji 
82  H 
75M 


06 


Sales 

Week's 

Range 

for 

0/  Prices. 

Week. 

Lov>. 

High. 

Shares. 

21 

21 

50 

36 

37 

39 

44 

45 

1.499 

90 

91 « 

12 

124 

130 

3,476 

76  H 

76  K^ 

10 

115 

115 

.3 

29  y^ 

30 

90 

44 

46 

300 

13 -K 

15 

3,105 

57  }i 

59 

447 

42 

43'/, 

50 

43 

43 

100 

41Ji 

41 K 

4 

65J/8 

65% 

36 

37% 

40 

2,391 

"32% 

33 

140 

21Ji 

223^ 

1,508 

19 

20 

1,460 

51 

52  H 

38 

88 

92 

520 

IH 

l-<4 

657 

IK 

IV>. 

900 

29H 

30 

540 

165 

165 

4 

41 « 

42  K 

1,704 

50 

50 

21 

94 

95  H 

375 

100  5i 

106  K 

25 

8M 

8H 

10 

71 

71 

74 

10 

10 

45 

91.30 

91.30 

81,000 

85.70 

86.00 

108,500 

90.00 

90.0(5 

67,000 

SG.OG 

86.32 

17,500 

95.82 

95.90 

24,800 

71^^ 

72 

3,000 

53 

54 

5,000 

95  M 

95  Ji 

1.000 

94  M 

95 

6,000 

62 

62 

9.000 

86 

80 

2,000 

785/8 

78% 

1,000 

102  H 

102  H 

9,000 

96 

96 

1,000 

77  « 

77»/i 

8,000 

82  Ji 

82  H 

4,000 

75,'.<i 

76 

7,000 

95 

95 

4,000 

40 

40 

1.000 

65 

07  Ji 

19.000 

90 

90^^ 

0.000 

Range  since  Jan.  1. 


Low. 


20 
31 

37  3i 

90 

99 

65  Ji 

92 

27'A 

40 

12 

57 

40  H 

41 

40 

65  K 

37  >^ 


May 
Apr 

Feb 
July 

Feb 
May 
May 
Mar 
May 
May 
June 
May 
May 
May 
July 
July 


29  H  May 

20 'A  May 

16  May 

50  June 

65  Feb 

IH  May 
1  3-16July 

2Hy2  June 


105 
41 
50 
90 

105 

8 

71 


May 
June 
June 
May 
June 
Feb 
June 
8H    Jan 


90.fiOMay 
83.20May 
86.40May 
82.30May 
94. 70  May 
70  May 
53  July 
95  June 
92 M  June 
59  June 
85  July 
78  Juno 
100 'S^  Apr 
95 K  May 


77 
82 
72 
95 
38 
65 

no 


Feb 

May 

Apr 

July 
Jmie 
June 
July 


High. 


23 

66  H 

46  M 
93 

141 
130 
193 

373^ 

58)^ 

22 

65 

47  Vs 
5l'A 
50 
76 
435^ 


Jan 
Feb 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 


363^     Jan 
253^     Jan 


28 
63 

94  3i 


Jan 
Jan 

Apr 


3  1-16  Jan 

25i    Feb 

37        Jan 

185        Jan 

57        Jan 

50      June 

108Ji     Jan 

114        Feb 

8H     Jan 

75        Jan 

12       Mar 


100.00  Jan 
91.90  Jan 
94.60  Jan 
92.88  Jan 
99.34  Jan 
82  M 


65 
101 

102  ?4 

72% 

99 

78'^ 
10254 

97 

81 

93 

S23-i 

95 

49 

76 

99 


Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
July 
June 
Jan 

Jan 
Jan 
Apr 
July 
Jan 
Jan 
Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  July  3  to  July  9,  both  inclu- 
sive, compiled  from  official  sales  Usts: 


stocks — 


Par. 


Amer  Rolling  Mill,  com. 25 
Arkansas  Nat  Gas,  com. 100 
Carbo-Hydrogen  Co,com.6 

Preferred 5 

Crucible  Steel,  pref 100 

Exchange  Nat  Bank 50 

Guffey-Gilles  Oil.. (no  par) 
Habirsh  El  Cable. .  (no  par) 
Indep  Brewing,  com 50 

Preferred 50 

Kay  County  Gas 1 

La  Belle  Iron  Wks,  com. 100 

Preferred 100 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Marland  Petroleum 5 

Merchants  Sav  &  Trust. 50 
Nat  Fireproofing,  com. .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Pittsb  Brewing,  com 50 

Preferred 50 

Pittsburgh  Coal,  pref.. 100 

Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop..l 
Pittsburgh  Oil  &  G.°.s..l00 

San  Toy  Mining 1 

Standard  San  Mfg,  com  100 

Union  Natural  Gas 100 

West'house  .Air  Brake 50 

Wes'house  El  &  Mfg,com50 
West  Penn  Rys.  pref.  _  100 


Friday 
Last 
Sale. 

Price. 


13H 

I'A 


68  K 
28% 


IH 
154 


2834 

52  M 

4H 


133^ 
24  V^ 
50 


37c 


108  H 
"70'" 


Week's  Range 

of  Prices . 
Low.      High. 


60 

12!^ 

134 

33^ 

92 

68  K 

25  ?4 

143^ 

2H 

10 

154 

154 
1333-^ 
27  H 
52 

43i 
30 

63^ 
12Ji 
23 
50 
31?4 

4!4 
llA 
87  K 

9c 
34c 
UH 

5c 
11434 
11934 
106 

50 

70 


60 
1334 

IM 

3% 
92 
6834 
30 
1454 

2H 
10 

1% 
154 
13334 
29 
52  J^ 

454 
30 

634 
1334 
2434 
51 
32  ?4 

434 
13 
873^ 

9c 
3.5c 
15 

5c 

114H 

11934 

108  J^ 

50  K 

70 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


30 

7,650 

20 

270 

50 

83 

6,800 

188 

285 

275 

2,600 

20 

10 

1,230 

270 

3,435 

26 

20 

345 

180 

330 

1,320 

15 

85 

100 

1,000 

4,. 500 

470 

3,000 

10 

10 

55 

340 

35 


50 
1134 
13^ 
3% 
92 
6834 
253-^ 
1434 

2y2 

8 

1V2 

102H 
120 
25 
51 
4 
30 
634 
12% 
22% 
44 
313i 
4Ji 
1134 
85^ 
4c 
34c 
11 
50 
114 
11734 
104 
4534 
70 


Feb 
June 
May 
June 
July 
July 
June 
June 
June 
Jan 
Jan 
Feb 
May 
June 
June 
May 
July 
Jtme 
July 
July 
Feb 
June 
Jan 
June 
June 
July 
July 
May 
Mar 
May 
June 
May 
May 
July 


High. 


60 
45 

3?4 

5 

100 

08  }i 

39 

18 

5M 
15K 

234 

159  H 

136 

4534 

6154 

634 
30 

9% 
1934 
34% 
5534 
52  M 

8% 
1854 

92 
25c 
53c 
18 

7c 

225 

130 

11834 

55 

79 


July 
Jan 
Jan 
Jan 
Jan 
July 
Jan 
Apr 
Apr 
Apr 
Apr 
Jtme 
June 
Jan 
Jan 
Jan 
July 
Apr 
Apr 
Mar 
Apr 
Mar 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  July  3  to  July  9,  both  inclusive, 
compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Albert  Pick  &  Co (*) 

40 

40 

50 

40 

Feb 

50%     Jan 

American  Radiator  new 

74 
90% 

75 
94 

75 
2,500 

74 
90% 

July 
July 

85       Mar 

Armoiu-&  Co  pref 100 

91 

11054    Jan 

Armour  Leather 15 

1554 

1554 

1554 

1,700 

15% 

Feb 

17%   Mar 

Preferred 100 

93% 

93 

9454 

726 

91% 

July 

95%    Feb 

Beaver  Board (*) 

48 

48 

75 

47 

June 

58       Mar 

Booth  Fisheries  pref...  100 

62 

62 

62  3i 

755 

62 

July 

74        Jan 

Briscoe    common C*) 

49  K 

49 

49  K 

450 

49 

June 

75        Jan 

Cal  &  C  Can  &  Dock  Co  100 

58 

60 

150 

54 

June 

60       July 

Case  (J  I) (*) 

14 

14 

1454 

1,265 

13% 

July 

24%    Apr 

ChiC'y&ConRyptshcom  (*) 

1 

1 

100 

% 

Jan 

1%  June 

Chicago  Elev  Ry  pref..  100 

i 

7 

25 

3 

May 

834    Feb 

Chic  Pneumatic  Tool..  100 

99 

94 

101 

525 

80 

beh 

110"4    Apr 

Chic  Rys  part  ctf  ser  2 

5 

5 

5 

100 

3% 

May 

5%    Feb 

Commonwe.iIth  Edison  100 

lOlJi 

10154  10154 

521 

10154 

June 

108        Jan 

Consumers  Co  pref 100 

82 

82 

25 

82 

July 

88)4    Apr 

Continental   Motors     .   10 

10 

10 

1034 

1,175 

8% 

May 

1334    Feb 

Cudahv  Packing  Co  com  100 

87 

87 

8734 

185 

87% 

July 

101        Feb 

Deere  &  Co  pref ..100 

96 

9454 

96 

77 

94  3f 

July 

102        Feb 

Diamond  Match 100 

109 

109 

190 

105% 

June 

125%   Mar 

Hartman   Corporation. 100 

83 

83 

25 

8134 

May 

105        Jan 

Hupp    Motrr. 10 

17% 

16 

17% 

850 

13 

Feb 

23  3i    Apr 

Illinois  Brick 100 

74% 

74% 

74% 

50 

74% 

July 

89       Mar 

Libbv  McNeill  &  Libby.lO 

13 

12% 

13 

6, .500 

12 

Jtme 

32        Apr 

Rights   

1  5-16 

% 

11?4 

8% 

1% 

1234 

9% 

25,200 
700 
465 

% 
11% 
5 

July 
July 

May 

254  May 

Warrants 

1254   July 

Lindsay   Light 10 

8% 

9  34   July 

Middle  West  Util  pref.  .100 

2834 

28% 

30 

28% 

July 

45%     Jan 

Mitchell  Motor  Co (*) 

25 

24 

2634 

325 

24 

July 

44        Apr 

National  Biscuit 100 

106%  107 

1,200 

106% 

July 

107       July 

National  Leather .   10 

11% 

11 

11% 

1,650 

1054 

June 

15%     Jan 

People's  Gas  L&  Coke.  100 

36 

36 

36 

25 

31% 

May 

41        Feb 

Piggly  Wiggly  Stores  Inc(») 

4034 

40 

4034 

355 

39 

July 

43       July 

Quaker  Oats  Co  pref...  100 

90% 

90% 

75 

89 

May 

98%     Jan 

Reo  Motor.   10 

22% 

22 

22% 

1,025 

21 

May 

28       Mar 

Sears  Roebuck  com 100 

202 

200%  203 

231 

200% 

July 

243        Apr 

Shaw  W  W  com (*) 

73 

67% 

73 

445 

61 

Feb 

90        Apr 

Standard  Gas  &  Elec  pt.50 

3654 

35 

36  5i 

1,200 

35 

July 

42%    Feb 

Stewart  Mfg  Co (*) 

41% 

4254 

300 

37 

May 

50       Mar 

Stewart  War  Speed  com  100 

42  5f 

40% 

43% 

8,000 

37 

Feb 

50%    Apr 

Swift  &  Co 100 

1083^ 

108 

108% 

1,.540 

106% 

June 

128        Jan 

Swift  International 15 

363^ 

35% 

38 

1,475 

35 

June 

55        Jan 

Temtor  Prod  C  &  F  "A"  (*) 

42 

42 

42 

40 

40 

May 

49       Mar 

Union  Carbide  &  Carb     10 

6734 

6554 

67% 

4,700 

545^ 

Apr 

74%     Jan 

United  Iron  Wks  v  t  c..50 

27 

27 

28 

375 

24  5i 

May 

42        Apr 

LTnlted  Paper  Bd  com. .100 

28 

28 

30 

20 

Feb 

29       Mar 

Wahl   Co (*) 

53 

49% 

.')3J.'2 

3,300 

36% 

Mar 

53%    Apr 

Ward,  Montg&Co,  pt-100 

101 

101 

140 

101 

May 

116        Jan 

Wlien  Issued                   20 

3434 
18  3i 

33% 

1754 

3454 
18% 

4,740 
460 

31% 
17 

May 
June 

40       Mar 

Western  Knitting  Mills.  (*) 

2334     Jan 

Wilson  &  Co  com (*) 

59 

59 

150 

59 

July 

76       Mar 

Wrigley  Jr  com 25 

76 

76 

100 

73% 

May 

81%    Apr 

Bonds — 

Armour*  Co  4  Hs 1939 

75% 

7534 

82,000 

75 

June 

82%   Mar 

Chic  City  &  Con  Rys  5s_'27 

40 

40 

6,000 

34 

I'eb 

42      June 

Commonw  Edison  5s..  1943 

78 

78 

2.000 

66 

Mar 

78%  May 

Met  W  Side  Elev  1st  4s. '38 

45% 

45% 

45% 

2,000 

45 

June 

49        Feb 

Peop  G  L  &  C  ref  g  .53.1927 

5934 

59% 

59% 

7,000 

58 

May 

65       Mar 

Chic  Gas  L  &  C  1st  .59-'37 

66 

66 

1,000 

65  3f 

June 

75        Jan 

Swift  &  Co  1st  s  f  g  .53-1944 

84 

84 

84 

1.000 

82% 

June 

92%     J.in 

(*)  No  par  value. 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  3 
to  July  9,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges.  On  the  "Curb"  any  security  may 
be  dealt  in  and  any  one  can  meet  there  and  make  prices  and 
have  them  included  in  the  hsts  of  those  who  make  it  a  business 
to  furnish  daily  records  of  the  transactions.  The  possibility 
that  fictitious  transactions  may  creep  in,  or  even  that  dealings 
in  spurious  securities  may  be  included,  should.  In  nee,  always 
be  kept  in  mind,  particularly  as  regards  mining  shue-.  In 
the  circumstances,  it  is  o'lt  of  the  question  for  any  one  to 
vouch  for  the  absolute  trustworthiness  of  this  record  of  "Curb" 
transactions,  and  we  give  it  for  what  it  may  be  worth. 
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TTctt  ending  July  9. 
Stocks —  Par 


Frldau 
Last 
Sale. 

Price. 


Industrial  &  Mlscell. 
Acme  Coal-r i 

Aetna  Explosives. r(no  par) 

Air  Reduction (no  par) 

Aluminum  MIrs.r.(no  par) 

Prelerred-r. -..100 

Amer  Bra);e  Sh  &  Fdy  com 
Am  Candy  Co. com  (no  oar) 

Preferred... ..100 

Amer  Chicle.r (no  par) 

Preferred. r 100 

Armour  Leather  com. r.. 15 

,    Preferred_r 100 

Armour  &  Co  pref.r 100 

Automatic  Fuel  S.r 

Benford  Auto  Products  r  5 
Borden  Co  com.r 100 

Pref  erred. r.. ..100 

Brier  HUl  Steel  ...(no  par) 
Briscoe  Mot  Corp  com  r  (t) 

Brltr-Amer  Chem.r 10 

Brlt-Am  Tob  ord  bear  r  £1 

BucyrusCo.r.. 100 

Caracas  Sugar. r 50 

Carbon  Steel  com  .r 100 

Car  Ltg  &  Power.r 25 

Cent  Teresa  Sag  com 10 

Chicago  Nipple. r. 

Cities  Serv  Bankers  shs  r(t) 

Cleve  Auto  Co  new (t) 

Colombian  Em'd  Synd  new 

Conley  Tin  Foil (t) 

Continental  Motors. r.. 10 
Davies(Wm.)Co.lnc.r.(t) 

Dominion  Steamship,  r 

Empire  Steel  &  I  com..  100 

Preferred 100 

Empire  Tube  &  St«el  ...(t) 
Farrell(Wm)&  Son  com  r(t) 
Firestone  Tire  &  Rub  com 
FranlvllnCH  H)Mlg  ct>m  (t) 
Gardner  Motors  . .  (no  pir) 

Gen  Asphalt,  com.r 100 

Goldwyn  Picture  r  (no  par) 
Goodyear  Tire  &  Rubb  w  1 . 
Grape  Ola  Prod  Corp  com  1 

Preferred 1 

Guantanamo  Sugar.. r-(t) 
Hercules  Paper. r.. (no  par) 
Heyden  Chem.r.. (no  par) 

Hocking  Val  Prod 100 

Hydraulic  Steel  com.r. (t) 

Preferred,  r 100 

Imp  Tob  of  G  B  &  Ire  r  £1 
Indian  Packing  Corp_r.(t) 
Intercontinental  Rubb.  100 

Kay  County  Gas.r 1 

Keystone  Solether.r 10 

Llbby  McNeUl  &  Llbby .  r  10 
Llgget's  Int  Ltd  com  olAlOO 
Llg  Mar  Coal  Mining. r..l 
Lima  Locomotive  com  r  100 
Lincoln  Mot  Co  cl  A  r  50 

Lucey  Mlg.r 

Mitchell  Motors.. (no  par) 

National  Leather,  r 10 

Nat  Mot  Car&Vehicle  r  (+) 

National  Vanadium. r 1 

Nor  Am  Pulp  &  Paper,  (t) 
Orpheum  Circuit  com_r..l 
Peerless  Truck  &  Motor,  r. 

Perfection  T  &  R.r 10 

Phila  Electric  new.r 

Prlntz  Biederman  Co  r  25 
Radio  Corp  of  Am.r (t) 

Preferred,  r 5 

Ranler  Motor. r.. (no  par) 

Reo  Motor  Car.r 10 

Republic  Rubber. r  (no  par) 
Reynolds  (R  J)  Tob  B  r  25 
Rockaway  Roll  Mills-r.(t) 
Root  &  Vanderv't  com.  100 
Roy  de  FranceTollet  Pro;l  6 

Singer  Mfg.r 100 

Standard  Gas  &  El  com. 50 

Preferred 50 

Submarine  Boat  t  t  c..(t) 

Sweets  Co  of  Amer.r 10 

Swift  iDternat.r 15 

TlmesSquare  Auto  Sup  r(t) 
Todd  Shipyards  Corp. r.(t) 
Union  Carb  &■  Carbon  r  (t) 
UntdPlctureProdCorp  r  (t) 
United  Profit  Sharing.. 25c 
Un  Retail  Sfs  Candy. r.(t) 
U  S  nistrlbiit'c  com.r.. 50 
U  S  High  Sp  Steel  &  Tool(t) 
U  S  Light  &  Heat,  com.r. 10 

U  S  Steamship 10 

Willys  Corp,com.r.(no  par) 

Second   pref  erred,  r..  100 

Wood  Iron  &  Steel 

Wright-Martin  Aire  com(t) 
Yoimgstown  Sheet  &  Tuber 

Rights. 

Arkansas  Natural  Gas.r.. 

Caracas   Sugar. r 

Libby,  McNeil  &  Libby.r 

New  Jersey  Zinc. r 

Koyal    Dutch. r 

Shell  Transport  &  Tradlngr 

Former  Standard  Oil 

Subsidiaries 

Anplo-Amer  Oil.r £1 

South  Penn  Oil. r 100 

Standard  Oil  (Calif)  .r.  100 
Standard  Oil  of  N  Y.r.lOO 

Other  Oil  Stocks 

Allen  Otl.r i 

AUledOlI.r 1 

Anna  Bell 1 

Arcadia  Oil.r 1 

Arkansas  Nat  Gas 10 

Atlantic  Gulf  Oil  Corp. 100 

BigheartProd  &  Ref 10 

Boone  Oil ..5 

Boston-Wyoming   011.r..l 

Carlb  Syndicate  r  new 

Carib  Trading 

Casa    Oil.r 

Cosden  &  Co..  com.r 5 

Gushing  Petr  Corp  com  r.5 

Dominion  Oil.r 10 

Duquesne  Oil.r 5 

Elk  Basin  Petrol. r.. 

Engineers  Petrol  Co.r 1 

Esmeralda  Oil  &  Gas.r..! 

Federal  Oil 5 

Fersiand  Oil (no  par) 


2K 

41 
22  >^ 


49  M 

8 
85 


2Ji 
102 


'58" 


2K 

"iok" 

36  H 


126 
2  3-16 
213-16 

24  H 

28M 
5« 
6% 

30 

80 
9M 
8% 

13!^ 


9 
25 
10 
39 
59 
31 
70 

8 
32  H 


Week's  Range 

0/  Prices. 
Low.      High. 


2\i  3 

9Ji  10 

40  41 

22H  22H 

93  941.4 

47  H  49  H 
6K       8 


85 
40 
61 


90 
40 
66 


15%     16 
94        9i\i 
92 
60 

2M 

101 

87 

32 

50 

7 
14 
23 
58 
82 

2% 

6Ks 


61 
2M 
108 
90  ^i 
33 
50 


25 

60 

82 

3 

6K 
9%     10% 
36M     36^ 
64         64 


25 


9 
25 


9H     10 

39       zg% 


62 
33 

72 


27  M 
771^ 


100  H 
2J€ 
75 
43H 
46  H 
25 
12M 


1% 
7H 

'ik' 


20 

IVs 

2% 

39  >^ 


40 
'38' 


120 
14 

35  M 

12H 


37 
32 


IH 
1% 
15 

35% 
31J4 

"2% 
19 
59 
50% 

7H 


Ih 


59 
30 
70 

7^ 

32  H     32  J^ 
150       150 
48         51 
27%     29 'A 
74        78}^ 
16         17 
126       127 

1J^2  3-16 
2H  2  13-16 
23  24M 
23         28% 

5  5% 


Sales 

for 
Week. 
Shares. 


6% 
30 
80 

9ya 

SVs 
13'A 

1% 
13 
12  J^ 
99% 

2% 
75 
iZM 
46 
25 
11% 
17 

I A 

7 
28% 
35  A 
2  3-16 
21}^ 
20 

IH 

25i 
39 
22 

IK 
40 

8 
38 

5A 

117 

13 

35 

12 

1^ 
36 
29 
170 
64M 

1% 

1% 
14"^ 
35 
30  A 

2% 

2% 
ISA 
59 
50  H 

6 


6H 
30 
90 
lOA 

SVb 
13A 

2 
13 
12A 
106  H 

2% 
75 
44 
47 
25 
12% 
17 

1% 

7K£ 

28  !4 
36  H 
2  5-16 
23 
20 

Ifi 

2% 
39  H 
22  A 

2A 
42 

8K 
38 

6  A 
120 
14 
35% 
13 

1% 

38 

32 

178 

68 

1}^ 

IKs 
15 
35% 
31A 

3 

2A 
20 
65 
51 

7% 
85 


32  H 
22 


23 


315 
394 


2h 
26c 


1% 
1% 
1 

13 

31A 

20 


1% 
IKs 
1 

13 

32!^ 

22 


23 
268 
310 
385 


23  M 
268 
315 
394 


Range  since  Jan.  1. 


Low. 


1% 


80 
10  K 
35^ 
1  1-16 
19 


IK 
10% 
4 


lA 
3-16 

2A 
\3A 


3.700 

1,500 

200 

200 

300 

1,400 

2,000 

150 

100 

400 

1,000 

200 

100 

400 

1.000 

353 

350 

300 

100 

100 

3,200 

500 

COO 

25 

1,200 

500 

11,800 

2,300 

100 

6.900 

200 

1,400 

1,300 

300 

400 

400 

3,000 

900 

100 

800 

4,000 

26,500 

2.. 500 

350 

27,900 

17,800 

8,100 

22,500 

2,800 

2,300 

400 

400 

700 

100 

1,550 

9,500 

100 

300 

1,200 

3,700 

100 

200 

400 

100 

1,700 

200 

3.600 

5.400 

100 

400 

5,400 

1,000 

100 

2.000 

6,500 

1,400 

200 

700 

1,200 

500 

200 

1,340 

175 

600 

900 

8,700 

500 

1.600 

5,300 

350 

900 

3,500 

3,700 

1.600 

1,800 

1,000 

3,100 

18,500 

1,400 

400 

403 

12,150 

100 


2,200 
7,200 
400 
100 
8,300 
3,500 


1,400 
10 
70 


IJi 

7 
39 
20 
83 
40 

5 
85 
39  M 
61 
15 

90  H 
92 
51 

I A 

100 

87 

30 

50 

6 
14 
22 
58 
82 

2H 

4K 

3H 
35 
55 

4% 

20  K 

9 
37 
57 
29 
70 

7A 
28  H 
150 
48 
27% 
62!^ 
15 
125 

1 

1 
22  A 
UV» 

4 

6% 
29 
40 

9% 

7% 
10 

IK 
13 

121^ 
99% 

1% 
72 
42  H 
46 
25 
11 
17 

IK 

4K 
28% 
33 

2 
21% 
20 

1% 

IK 
30 
21 

IK 
39 

6 
36 

5 

117 

13 

33. 'i 
12 

1 

34 

27 

151 

60 

1% 

IK 
13 
32 
27 

IK 

IH 
18% 
58 
50 

5 
85 


High. 


Jan 
Mar 
June 

Feb 
June 
IMay 
May 
July 
May 
June 

Feb 
June 
July 
May 
Mar 
June 
July 
June 
July 
June 
May 
Mar 
July 
July 

Feb 

Feb 
June 
May 

Feb 
June 
May 
June 
June 
June 
June 
July 
July 
June 
July 
July 
July 
May 
July 
June 

Jan 

Jan 
June 
Mar 
June 
July 
June 
June 
May 
May 

Feb 
June 

Feb 
June 
July 

Apr 

Feb 
June 
July 
July 
May 
July 
June 

Feb 
July 
May 
May 
July 
June 
June 
May 

Feb 
June 
June 
May 
Mar 
June 
May 
June 
May 
May 
May 
May 
June 

Apr 

Feb 
May 
May 

Apr 

Feb 
June 

Jan 
May 
May 
May 
June 
June 
June 
July 


4H  Apr 

10%  Jime 

49  Jan 

40  Jan 

96  June 

4912  July 

UK  Feb 

90  July 

68  Apr 

68  June 

18  Feb 

94  K  July 

92  July 


61 
3 
108 
91 
33 
68 


June 
Apr 
July 
July 
June 
Mar 


9K  Jan 

28,%  Jan 

32  June 

60  July 

142  Apr 

3K  Apr 

9  Jan 

10%  July 

44  K  Jan 

91  Mar 


25 
29 
14 
50 
63 
63 
82 


Jan 
Jan 
Jan 
Jan 
June 
Apr 
Apr 


8%  June 
54        Apr 

170  Mar 
63  July 
29  K  July 

130  Jan 
34        Jan 

132       June 

2  3-16  July 

2  13-16  July 

25  K  Jime 

33        Apr 


7J 
19 
40 
101 
17 
20 
17 


Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 


2K    Apr 

18K    Apr 

32        Apr 

109      June 

2%  July 
92       Mar 


53 
47 
42 
18 
17 


Jan 

July 

Apr 

Jan 

July 


3K  June 

7K  June 

37        Jan 

47       Mar 

5%     Jan 

23       July 

36      June 

3        Jan 

4K     Jan 

54  ^    Apr 

29        Apr 

6  Jan 
45  May 
13;^  Apr 
54%     Jan 

7  June 
150       Mar 

26  K  Jan 
41%  Jan 
19  Mar 
6K  Jan 
59  Jan 
41%  May 
230  Apr 
78         Jan 


1       June 

1%   July 

A  June 

UK  May 

30      May 

20       July 


19  May 

268  July 

303  May 

370  May 


2 

2  A 

4,100 

25c 

28c 

88,000 

A 

K 

11,400 

1 

IK 

4,400 

13 

13!^ 

200 

80 

SO  A 

400 

10% 

11 

1,750 

3K 

3% 

13,100 

15-16  IK 

130.000 

19 

20  >4 

10,000 

85 

85 

10 

2 

2 

200 

7% 

7% 

2,200 

K 

IH 

21,600 

10% 

10^5 

4,100 

S'A 

4 

500 

8 

S'4 

4,700 

1% 

\A 

10,000 

K 

% 

8,550 

2% 

2  A 

8,500 

9 

14 

4.500 

IK 

22c 
50c 

% 

UK 

79  H 
9K 
3 
K 

15% 

85 
2 

6K 
K 
9K 
3K 
7K 
1 
K 
2 
5 


Other  OH 

Stocks  {Concluded) 


Par 


Jan 
June 
May 
June 
June 
June 

Apr 

Feb 

Apr 
June 

July 
June 
May 
Jtme 
June 
May 
May 
May 

July 
May 

Feb 


3K 
16-16 
1 

i% 

46 
90 
13 

7K 

IK 
53 
85 

4 
10% 

3 
39  K 
10 
11% 

7K 
K 

4% 
14 


Apr 
Jan 

Apr 

June 

Jan 

Apr 
Apr 
Jan 

Mar 
Jan 

July 

May 
Jan 
Jan 
Jan 
Jan 

Mar 
Feb 

Mar 
Jan 

July 


Friday 
Last 
Sale. 

Price. 


18% 

Jan 

3K 

Jan 

19 

Jan 

55 

Feb 

40% 

Feb 

3K 

Jan 

4K 

Jan 

26  K 

Jan 

85 

Jan 

51 K 

June 

7% 

July 

85 

July 

3%  May 

IK 

July 

1 

June 

20 

Apr 

34  K  May  I 

31 

June 

31 

Jan 

355 

Mar 

355 

Mar 

480 

May 

Gllliland  Oil  com.r.  (no  par) 

Preferred  .r 100 

Glenrock  Oil.r 10 

Grenada  Oil  Corp  cl  A.r.lO 
Guffey-Glllesple  OU.r..(t) 

Harvey  Crude  Oil 

Hudson  Oil 1 

Indian  Refining  new.r. .10 

Internat   Petrol. r £1 

Lance  Creek  Roy  allies,  r.l 

Livingston  Petroleum. r 

Lone  Star  Gas.r 25 

Manhattan  Oil.r. (no  par) 
Maracalbo  Oil  Explor.r(t) 

Merritt  Oil  Coro.r 10 

Mexican  Panuco  Oil 10 

Midwest  Refg.r 50 

Midwest-Texas  Oil.r 1 

North  American  Oil.r 6 

\  Ohio  Fuel  Oil.r... .1 

J  Oklahoma  Nat  Gas.r 25 

Omar  Oil  &  Gas 10 

Panhandle  Pr&  Ref  pref  100 

Pennok  Oil.r 10 

Pittsburgh  Oil  &  Gas.r.lOO 

Producers*  Ref.  r .10 

Red  Rock  Oil  &  Gas.r 

Ryan   Cocs'd.r.w  i 

Salt  Creek  Producers. r.  .25 
Salt  Creek  Producers  new. 

Sapulpa  Refining. r 5 

Simms  Petroleum  r(no  par) 

Skelly  Oil  Co.r 10 

Spencer  Petrol  Corp 10 

Superior  Oil.r (no  par) 

Superior  Oil  C  T  receipts.. 
Texas-Ranger  Prod  &  R.l 

Tex-Ken  Oil  Corp.r 5 

Texon  Oil  &  Land 1 

Trinity  Oil  Corp.r 1 

United  Tex  Petrol. r 1 

Victoria  Oil.r 10 

ViUcan  Oil.r 5 

White  Oil  Corp.r. .(no  par) 
Woodburn  Oil  Corp.r.. (t) 
"Y"  Oil  &  Gas.r 1 

Mining  Stocks — 
Alaska-Brit  Col  Metala..l 
Alvarado  Min  &  Milling. 20 

America  Mines. r 1 

Arizona  Globe  Copper 1 

Atlanta  Mines. r 1 

Belcher-Divide,  r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Canada  Copper  Co  Ltd.. 5 
Candalaria  Cop  Co  Ltd.. 5 

Carson  Hill  Gold.r 1 

Cash  Boy  Consol 1 

Consol  Copper  Mines 6 

Consol  Virginia  Silver. r.. 5 

Cortez  Silver. r 1 

Divide  Extension 1 

EI  Salvador  Silver  Mln.r.l 

Emma  Silver 

Eureka  Croesus  Mln.r 1 

Eureka  Holly. r 1 

Forty-nine  Mining. r 1 

Golden  Gate  Explor'n.r..6 

Goldfield  Consol'd  r 10 

Goldfleld  Devel.r 10c 

Goldfield  Merger. r 1 

Gold  Zone  Divider 1 

Hecla  Mining 25c 

Honduras  Amer  Synd.r(t) 

Howe  Sound  Co 1 

Jim  Butler. r 1 

Jumbo  Extension 1 

Kewanus  .r 1 

Knox  Divide. r ...10c 

La  Rose  Mines  Ltd 5 

Louisiana  Consol 

MacNamara  Mlnlng.r 1 

Magma  Copper 5 

Marsh  Mlnlng.r 1 

Motherlode.r 1 

Mountain  States  Silv.r..l 

Murray  MogM,  Ltd 1 

New  Jersey  Zinc.r 100 

Nipissing    Mines 5 

Ophlr  Silver  Mines. r 1 

Prince  Cons 2 

Rico  Div.r 10 

Rex  Consolidated  Min 1 

Roper  Group  Mining 1 

St  Croix  Silver... 

Silver  King  Divide. r 1 

Silver  Pick  Cons'd.   r — 1 

Simon  Silver  &  Lead.r 

Standard  Sliver-Lead 1 

Success  Mining 

Sunburst  Cons  Mines. r..l 

Sutherland  Divide. r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divide. r 1 

Tonopah  Extension 1 

Tonopah  Mlnlng.r 1 

United  Eastern  Mtalng..l 
U  S  Continental  Mines. r.l 

Victory  Divider. 10c 

Washington  Gold  Quartz.  1 

West  End  Consol'd 6 

White  Caps  Extension.  10c 

White  Caps  Mhilng 10c 

Wilbert  Mining 1 


28% 
81 

2% 
12% 
29 

K 
5-16 
20 
35 
% 

7% 
28 

7K 
27% 
16% 
15 


9c 

3% 
23% 
32% 

4% 
61 


14 


29  K 

35 

13 


15% 
UK 

"17" 


Week's  Range 

0/  Prices. 
Low.      High. 


Hi 
2% 

19 
4 

3-16 


1  1-16 

14% 


20 
3c 
4c 

7-16 
5c 

"23c" 

K 

5-16 

"6Kc 

""2% 
61c 
27c 
2 
7 
K 
1  1-16 
K 
K 
10c 
7c 

"lie' 
4  1-16 


13c 
5c 

AC 
5%c 


Bonds — 

Allied  Pack  conv  deb6s  r"39 
Amer  Tel  &  Tel  6s. r.. 1922 

6%  notes. r 1924 

Anglo-Amer  Oil  7Ks  ..'25 
Armour&Co7%  notes r'30 

Atl  Fruit  deb  7s. r 1934 

/Belgian  Govt  6S-r...l925 

/6%  notes-r 1924 

Chlc&N  W7swl.r..l930 
C  C  C  &  St  L  Ry  6s  r  1929 

French  Govt  43. r 

French  Govt  5s. r 

French  Govt  5%  prem.r.. 
Goodrich  (BF)  Co  78.1925 
Interboro  R  T  7s. r... 1921 
Kennecott  Cop  7s. r..  1930 
SlnclairConOil7%sr..-  '25 
Swedish  Govt  6s  June  16  "39 
Switzerland  Govt  5Ks.'29 
Sinking  fund  8s 1940 


11-16 

% 
29% 
12c 
5%c 

K 

194% 
8% 
7-16 
K 
A 
6c 
1-16 
IK 
3c 
5c 
1% 
% 
5c 
25c 

""i% 
1% 
IK 

17-16 

2% 

'Ia'c 

1 
1  5-16 


28  29 

81  82 

2%  2K 

9%  13 

26K  29% 
9-16     % 

%  5-16 

19  20 

35  36 

%  % 

7%  8 

26%  28 

7%  7% 

24  29 

15%  16% 

14%  15% 

147  150 

7c  9c 

3K  3% 

23%  23% 

32  33% 


4% 
64 

6 
14% 

7K 


4 
60 

5% 
14 

7 
K 

28%  30 
33  35 
13         13 

5K       6 
15%     17% 
10%     11% 


16 
17 
19 

K 
1% 


Sales 

for 

Week. 

Shares. 


16% 
17% 
19K 
% 
1% 
%  15-16 
%  % 

K   13-16 
1%       1% 
2% 
20 
4 
% 


Range  since  Jan.  1. 


Low. 


2% 
19 

3K 


15-16  1  1-16 

13%     15% 
1  1 

K        % 

IKc      2c 

2%c  3%c 

3Kc  4%c 

%     7-16 

4c      5%c 

60c        62c 

22c       24c 

13-16   K 

%     5-16 

27%     28% 

5%c  6%c 

2%       2% 

2K 

59c 

25c 

IK 


2K 
62c 
27c 
2 


% 

K 

9c 

6%c 


K 
IK 
1 

K 
10c 

7c 


Kc  IKc 


12c 

4    . 

16% 

3% 
12c 

i'A 

ic 


14c 

4% 

16% 

3% 

14 

C  5% 

IKc 


5c      9Kc 

11-16  11-16 

%   11-16 

%     5-16 

29 

10c 

5%c 

K 


29% 

12c 

6c 


76c 
194 

8% 
K 


6c 
1-16 

IK 

2c 

4Kc 


76c 
198% 
9 

7-16 
7-16 
16 


7c 

1-16 

1% 

3c 

6c 


lie 

4KC 


70 

93% 

92% 

99% 
94% 


100 

85K 


85% 
94% 
69 
92 


17-16 

% 

6c 

25c 

2KC 

1 

1  5-16 

1% 

1% 

3 

7KC  7Kc 


% 
4c 
25c 
Ic 
1% 
13-16 
1% 
1 
2% 


83% 
161"% 


5c 
K 
1% 
2c 
9c 
4c 


70 

93% 
92% 
99% 
94% 
88% 
95 
98 
99% 
85 
58 
73 
85 
94% 
66 
92% 
97  K 
83% 
83 
100 


6c 
1 

1% 

2c 

He 

4Kc 


71 
93% 
93  A 
99% 
95 
89 
96 
98 
100 
85% 
60 
76 
86 
95 
69% 
93% 
98 
85 
84% 
101% 


1,300 
2,700 
6.200 
6,600 
2.600 
4.600 
3.500 
1.000 
3,000 
1.000 
2.700 

700 
1.000 
13.500 
3.300 
2.000 
2.350 
22.700 
1.100 

100 

700 
6,800 

400 
1,100 
1,800 
1,200 
1,900 
2,500 
14,000 

100 

1,200 

11,400 

14,000 

400 
3,700 

500 
7,000 

200 
23,500 
1,700 
6,000 
2,000 
1,300 
4,100 

300 
4.500 


8,500 

4,300 

350 

1.900 

18.100 

11.400 

15.900 

28,600 

6,700 

2,100 

6.850 

6.200 

14.200 

350 

7,700 

1,000 

900 

20,600 

11,000 

13,300 

8,750 

7,900 

7,350 

800 

1,800 

7,500 

10.500 

8.500 

9.300 

1,555 

200 

400 

3  8.700 

!  5.150 

9,000 

10,500 

1,000 

2,500 

9,000 

760 

7,600 

3.400 

1,000 

600 

160 

3,100 

1,400 

2,400 

15.000 

15,000 

17,600 

900 

7,000 

7,700 

2,000 

700 

3,400 

1,100 

10,000 

3,270 

13,320 

1,610 

2,080 

3,760 

4,000 

9,000 

1.300 

2.390 

1,000 

8.450 

7,000 


28 
80 

1% 

6 
25% 
7-16 
3-16 
19 
F33K 
% 

7% 
25 

2 
16 
14 

9 
128 

6c 

3 
19 
31 

3 
59 

5 
11 

eii 
% 

27  A 
30% 
13 
4% 
14 
9 
16 
11% 
18% 
K 
IK 
K 
K 
K 
% 
2 
19 
3% 
K 


543,000 

60,000 

38,000 

45,000 

25,000 

2.000 

20,000 

20.000 

75.000 

7.000 

300,000 

300,000 

135.000 

44,000 

68,000 

77.000 

36,000 

9,000 

125.000 

195.000 


July 
June 
May 

Jan 
June 
May 
May 
July 

Apr 
May 

July 
May 
May 

Feb 
May 

Feb 
May 
June 

Feb 
June 
June 
June 
June 

Apr 
June 

July 
May 
June 
May 
May 
May 
May 

Feb 

July 

Feb 
June 
June 
June 

Apr 
June 

July 
May 
June 
May 
June 

July 


High. 


M    Feb 

13%   July 

%  June 

%   July 

Ic    May 

2c    June 

3c     June 

3-16  May 

4c    May 

58c     Mar 

22c     July 

13-16  July 

%  May 

20        Feb 

4%cJune 

2U.   May 


2 
52c 
22c 

1% 
6 


May 

Mar 

May 

July 

July 

K  June 

9-16    Feb 

%June 

%  Jime 

8c     May 

6KcJune 

%c    July 

He    June 

15-16  Jan 

15%  May 

3%  May 

12c    June 

4KcJuly 

Ic    June 

5c    June 

%  May 

98     Jan 

1-16  May 

29       May 

10c    Jime 

4%cMar 

%       June 

74c       Jan 

192      June 

8%  July 

%  May 

5-16  June 

%  June 

6c    May 

1-16  Mar 

M  June 

2c    May 

2c       Jan 

1  1-16  June 

3-16  Jan 

3c       Jan 

14c     June 

KcJune 

1%   July 

1  1-16  June 

1  5-16  June 

1       July 

2%    July 

6c     May 

5c     Jime 

K  May 

1%  June 

Ic    May 

6  KcJune 

4c    June 


60% 
120 

3% 
16 
39% 

IK 

1% 
21 
77 
65c 
11 
38 
41 
29 
22% 
21 
190 
K 

5% 
35 
42% 

7y, 

90 

9K 
16 
10% 

1% 
40% 
56 
14% 

7% 
73% 
13% 
22K 
20 
19% 

IK 

4 

IK 

1 

IK 
•2K 

9K 
•50 

8K 
K 


68 
93 
91% 
99% 
94% 
88% 
86 
96% 
99% 
82 
55 
69 
86 
93% 
62 
90 
97% 
82 
82% 
100 


May 
June 
June 
June 
July 
July 
June 
Apr 
June 
Apr 
June 
June 
July 
Apr 
Feb 
May 
May 
May 
July 
July 


Jan 

Jan 

Jan 

Apr 

Jan 

Mai 

Jan 

June 

RJan 

Feb 

May 

Feb 

Jan 

July 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

:  Jan 

Jan 

Jan 

June 

Jan 

Mar 

May 

Feb 

May 

Jan 

Jan 

Jan 

Mar 

Mar 

June 

June 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jan 

Jan 


2K    Apr 

15%  July 

1  3-16  Mar 

16-16  June 

4c     Mar 


38c 
49c 


Jan 
Jan 
%  June 
7c  Jan 
Apr 
Jan 


910 
42c 


IK  Jan 
1  1-16  Jan 
40  Jan 
120     Mar 

6H    Jan 

10        Jan 

62o     July 

1  16-16  Jan 

3K   Mar 

16       Mar 

1  16-16  Jan 

1  15-16  Apr 

2  %    Jan 

2%  Jan 
I60  Jan 
150     Feb 

40  Jan 
400      Jan 

4K  Mar 
20       Feb 

4%  Feb 
270  Jaa 
120  Mar 
15c  Jan 
I60  Jsin 
%  June 
%  Jan 
g7c  Jan 
39  Apr 
320      Jan 

6%cMay 

920    May 

780      Jan 

300        Apr 

12%    Jan 

IK    Feb 

1  3-16Jan 
%  July 

12c      Jan 

K     Jan 

1%  July 

14c      Jan 

30c    Mar 

1  9-16  June 

%  Jan 
7c  Jan 
41c  Apr 
7c  Jan 
3%  Jan 
4%    Jan 

2  15-16  Jan 

3%    Jan 

4K     Jan 

lie      Apr 

29c      Jan 

1  %    Apr 

2  7-16  Jan 
3c      Jan 

20c  Apr 
12c     Mar 


89  K 

97% 

96% 
100% 

95 

97% 

99 

99% 
100 

89 

62 

76 

86 

99 

76 

98  K 

98 

97 

93 
101% 


Jan 

Jan 

Jan 

Mar 

July 

Jan 

June 

Jan 

July 

Jan 

June 

July 

July 

Apr 

Jan 

Jan 

Apr 

Jan 

Jan 

July 
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Bonds  (.Concluded) — 


Texas  Co  7%  notca.r.l923 
Western  Eleo  conv  7s.r.'25 

German  Go«emraent  and 

Municipal  Bonds 

(Dollar/)  per  1,000  Marks) 

Berlin  4s-r 

Greater  Berlin  4s.  r 

Bremen  43- r 

Cologne  4s-r 

Dresden  4s. r 

DusseldorJ  4s-r 

Frankfort  4s. r 

German  Electric  4}^s-r.. 

German  Govt  5s.  r 

Hamburg  43. r 

Hamburg  4Hs.r 

Hamburg  3,'is.r 

Leipzig  4'-!i3.r 

Leipzig  5s. r... 

Munich  43. r 

Nuremberg  4s. r 

Stuttgart  4s-r 


p'riaaij 
Last 
Sale. 

Price. 


98 
98 


24  K 
245^ 
28 


26 

25Ji 


29 
17 

24% 


19 


Week's  Range 

0/  Prices. 
Loir.      High. 


97  Ji 
98 


24=4 
24  H 
28 

26  H 
26 
25 
27 
29 
17 

24  J^ 
24M 
19 
28 

27  K 
27 
26'^ 
27  5i 


98  H 


25'A 

25 

28 

27  M 
26 
25  ?i 

28  H 
29 
23 'A 

24  Ks 

25  Ji 
19 
28 
29 
27 1^ 
26.4 
29 


Safes 

for 

Week. 


68,000 
50,000 


Marks . 
1700000 
240,000 
8,000 
150,000 

10,000 
100,000 
200.000 

95,000 
109,000 

85,000 
1500000 

10.000 
100,000 
600,000 
150,000 
100,000 
110.000 


Ranee  Since  Jan.  1. 


Low. 


971 3  June 
98       Max 


24  Jl 

24  H 

26 

26  K 

26 

25 

27 

29 

17 

24  H 

24  Ji 

19 

26  H 

27 

26  H 
26!^ 

27  H 


July 
June 
June 
June 
June 
July 
June 
July 
July 
June 
June 
July 
July 
June 
Juno 
July 
July 


High. 


99  K    May 
99H     Apr 


28 
26 

28 

29  M 

27 

28  H 

31 

29 

23!^ 

28 

27  H 

19 

28H 

29 

29 

26H 

31 


June 
June 
July 
June 
June 
June 
June 
July 
June 
June 
June 
July 
June 
July 
June 
July 
June 


•Odd  lots,  t  No  par  value.  1  Listed  as  a  prospect.  J  Listed  on  the  Stock 
Exchange  tliis  week,  where  additional  transactions  will  be  found.  0  New  stock, 
r  Unlisted,  w  When  Issued,  i  Ex-divldend.  j/ Ex-r'ghts.  ?  Es-etock  dividend, 
t  Dollars  per  1,000  lire,  flat.     A:  Correction. 

CURRENT     NOTICES. 


— "The  Outlook  for  Railroad  Securities"  is  the  title  of  a  pamphlet  pre- 
pared by  Miller  &  Co.,  members  of  the  N.  Y.  Stock  Exchange  with  main 
offices  in  the  Equitable  Building.  The  provisions  of  the  Transportation 
Act  are  considered  in  relation  to  railroad  security  values.  Tne  pamphlet 
has  been  on  tne  Editor's  desk  tor  several  weeks  and  in  view  of  this  week's 
revival  of  activity  in  railroad  snares  on  the  Stock  Exchange,  it  is  of  interest 
to  observe  that  this  firm  forcasted  renewed  trading  in  the  railroad  list, 
"possibly  to  the  extent  that  prevailed  in  the  five  years  prior  to  the  war, 
when  52%  of  all  trading  was  in  railroad  securities."  It  is  pointed  ou 
that  "when  the  passage  of  the  Transportation  Act  _  .  .  was  assured, 
many  investors  who  had  previously  disposed  of  their  holdings  of  rail- 
road securities,  belt  that  the  changed  outlook  warranted  renewed  con- 
fidence in  the  railroad  issues;"  and  "heavy  absorption  followed,  resulting 
in  nigher  prices  for  the  whole  list  of  railroad  securities."  A  copy  of  the 
pamphlet  will  be  furnished  by  Miller  &  Co.  on  request. 

— Estabrook  &   Company  have  prepared  for  distribution  among  thei 
friends  and   any   inve.stors  who  may   be  interested   a   50-page  pamphlet 
describing   some    twenty-three   issues   of   Pref.    stock   in   connection  with 
financial    statements    for    the    several    companies    (mostly    New  England 
corporations)  by  which  these  Preferred  stocks  were  created. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  Trustee  under 
Third  Church  of  Christ,  Scientist,  of  N.  Y.  City;  Indenture  dated  June 
29  1920,  securing  an  authorized  issue  of  .$500,000  par  value  6%  gold 
debenture  bonds  dated  July  1  1920,  due  January  1  1930. 

— Mrs.  I.  Allen  Babcock,  formerly  connected  witn  tne  Women's  Depart 
ment  of  Bonbright  &  Co.,  has  recently  accepted  a  position  as  sales  re  pre 
sentative  for  the  investment  security  house  of  R.  J.  McClelland  &  Co., 
100  Broadway,  N.  Y.  C. 

— A.  B.  Murray  and  William  H.  Board,  Jr.  announce  the  formation  of 
a  co-partnership  under  the  firm  name  of  A.  B.  Murray  &  Co.  to  transact 
a  general  commission  ousiness  in  si/ocks  and  bonds  with  offices  at  52  Broad- 
way. 

— Joseph  Walker  &  Sons,  61  Broadway,  have  published  colored  maps  of 
the  Pennsylvania  and  Delaware  Lackawanna  &  Western  Systems,  showing 
graphically  the  relations  of  the  various  component  parts  of  the  systems 
with  particular  reference  to  guaranteed  stocks. 

— The  United  States  Mortgage  &  Trust  Co.  has  been  appointed  Transfer 
Agent  of  Capital  stock  of  the  Cincinnati  Chemical  Works,  Inc. 

— The  Empire  Trust  Co.  has  been  appointed  Registrar  of  the  First  Pref.  ■ 
Second  Pref.  and  Common  stocks  of  the  Oriental  Navigation  Co. 

— Merrill,  Lynch  &  Co.  announce  the  appointment  of  A.  W.  Macdonald 
as  Manager  of  their  Commercial  Paper  Department. 

— The  Equitable  Trust  Co.  of  N.  Y.  has  been  appointed  Transfer  Agent 
of  the  shares  of  stock  of  Tyson  Co. ,  Inc. 

— Bainbridge  <&  Ryan  announce  that  Mr.  Charles  A.  Ruberl  has  been 
admitted  as  general  partner  in  this  firm. 


New  York  City  Banks  and  Trust  Companies. 


AD   prices  dollars  per  share. 


■•nk»— iV^  T 

Amtrtoa* 

AmcrExob... 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Gen 
Bronx  Boro*. 
Bronx  Nat... 
Bryant  Park* 
Butch  &  Drov 
G»nt  Mere... 

Ohaa* 

Chat  4  Phen. 
Ohelaea  Eiob* 

Ohtmlcal 

City 

Goal  Sc  Iron.. 

Oolonlal* 

Columbia*... 

Commerce 

Comm'l  Ex*. 
Oommon- 

wealth*... 
Continental* 
Com  Exoh*. 
Ooemop'tan*. 
Cuba(BisoI). 
East  River... 
Vlttb  Avenue* 

PHth 

First 

Qartleld 

Gotham 

3rsenwlc>i*.. 

aanover 

Harrlman 

Ibbd  *  Traa.. 


BU 

207 
265 
200 
195 
426 
145 
105 
160 
146 
38 
220 
400 
270 
137 
550 
400 
250 
350 
180 
220 
425 

210 
120 
V335 
112 
180 
160 
900 
158 
890 
238 
195 
225 
815 
330 
530 


Alt 

213 

275 
215 
205 

155" 
126 
160 
156 
42 

4T0'" 

278 

145 

565 

415 


200 
226 


220 

345" 

125 

100 

9'2'5" 

168 

910 

245 

210 


360 
645 


Banke 

Industrial*  .. 
Irving  Nat  of 

N  Y 

Liberty 

Lincoln 

Manhattan  *. 
Mech  4  Met. 

Mutual* 

iNat  American 
ilNew  Neth*.. 
[New  York  Co 
(New  York... 

Pacific  * 

Park 

[Public 

Repul)lic* 

I  Seaboard 

Second 

State* 

iTradesmon's* 
j23d  Ward*... 
Union  Excb.. 
! United  States* 
Wash  H'ts*-. 
iYorkvlUe*... 

Brooklyn 
Coney  Island* 

First 

Greenpolnt... 
Hillside*.'.... 
Homestead*.. 
Mechanics'*.. 

Montauk  • 

Nassau 

North  Side*.. 
People's 


BU 

210 

8/205 
385 
280 
215 
320 
490 
150 
180 
145 
460 
135 
595 
340 

625' 

4.50 

190 

200 

160 

175 

173 

850 

376 


140 
206 
160 
110 
95 
88 
100 
205 
196 
145 


I  A$Jl 


215 

405 
290 
224 
330 


195 
4"70' 

360 
6'50 

aoo 


186 
183 


168 
215 
166 
120 

92 
110 
216 
206 
160 


Trust  Co'i  BU 

N*a  York 

American 

Bankers  Trust  362 

Central  Union  365 

Columbia 320 

Commercial..  I60 

Empire 300 

Equitable  Tr.  293 

Farm  L  4  Tr.  390 

Fidelity 200 

Fulton 270 

Guaranty  I'r.  344 

Hudson 160 

Law  Tit  4  Tr  138 
Lincoln  Trust  140 
Mercantile  Tr  315 
Metropolitan.  2G0 
Mutual  (West- 
cheater) 105 

N  Y  Life  Ins 

4  Trust...  550 

N  Y  Trust...  595 

Title  Qu  4  Tr  328 

U  S  Mtg  4  Tr  405 

United  States  800 

Brooklyn 

Brooklyn   Tr.  490 

Hamilton 262 

Kings  County  650 

iManufaoturergi  195 

I  People's W270 


A$i 


368 
375 
330 
165 

2'9"8" 

397 

210 

290 

352 

143" 
150 

270" 

126 

625 
610 
335 
415 

830 


605 
272 
700 
205 


New  York  City  Realty  and  Surety  Companies 


AH   prices  dollars   per  share. 


AHlance  R'lty 
Amer  Surety 
Bond  4  M  O. 
City  Investing 
Preferred. 


Bit 

.^(t 

80 

90 

70 

74 

240 

250 

60 

70 

7.5 

85    j 

1 

I  Lawyers  Mtgej 
Mtge  Bond..! 
Nat  Surety.. 
N  Y  Title  4 
Mortgage.. 


Bta 

115 

80 

190 

127 


Atk 

120 

87 

194 

134 


Bid 

Realty    Assoc 

(Brooklyn). 

105 

U  S  Casualty. 

150 

U  S  Title  Guar 

90 

We9t  4  Bronx 

Title  4  M  G 

150 

A  Ik 

110 
160 


170 


Quotations  for  Sundry  Securities 

AH  bond  prices  are  "and  Interest"  except  where  marked  "f.' 


•>"»uKe  UU8  week.    1  New  stock.    « Ex-dlvldend.     1/ Ex-rlght«. 


Standard  Oil  Stocks     Pt 

Par 

Anglo-American  Oil  naw.  £1 

Atlantic  Refining 100 

Preferred 100 

Borne-Scrymser  Go iOO 

Buckeye  Pipe  Line  Co 50 

Cbesebrougfc  Mfg  new ICO 

Preierred  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line. -.100 

Eureka  Pipe  Line  Co 100 

Qalena-Slgnal  Oil  ooa 100 

Preferred  old 100 

Preferred  new 100 

Ulinola  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co...  12. 60 
New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co.  100 

Ohio  Oil  Co 25 

Psnn-Mex  ?uel  Go 26 

Prairie  Ol!  4  Gas 100 

PralrlB  Pipe  Line 100 

Solar  Refining ....100 

Southern  Pipe  Line  Go..  100 

South  Penn  Ol! 100 

Soutbwest  Pa  Pipe  Lines. 100 
Standard  Oil  (Calif ornia)  .100 
Standard  Ol!  (Indiana)  ..100 
Standard  Oil  (Kansa3)...100 
Standard  Oil  (Kentucky)  100 
Standard  OU  (Nebraska). 100 
Standard  Oil  of  New  Jar.lOO 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 

Swan  4  Finch 100 

Union  Tank  Car   Co 100 

Preferred 

Vacuum  Oil 100 

Washington  Oil ..  10 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  4  Wilcox 100 

Bliss  (E  W)  Co  oommoD.  50 

Preferred.. 50 

Canada  Fdys  A  Forglnga.lOO 
Carbon  Steel  common 100 

1st  preJerrsd 100 

3d  preferred 100 

Ooit'a  Patent  Fire  Arme 

Mlg 35 

duPont  (E  I)  de  Nemouri 

4  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  4  Iron  eom.lOG 

Pieferred 100 

Hercules  Powder  com 100 

Preferred 100 

Wlles-Bement-Pond  com.  100 

Preferred 100 

Phelpa-Dodge  Corp 100 

Soovlll  Manufacturing 100 

Thomas  Iron 50 

Winchester  Cooon: 100 

Ist  preferred 100 

2nd  preferred 100 

Woodward  Iron..... 100 

Preferred 


r  Shar 

Bid. 

*23 
1150 

104 

425 

•85 

220 

103 

130 

*27 

1.55 

loo 

42 

90 

90 

150 

*84 
•35 
*26l2 
160 
90 

*280 
.42 

570 
200 
345 
120 
270 
64 
313 
665 
520 
370 
420 
640 


Ask. 

24 

1200 

105 

475 

87 

230 

108 

135 

30 

165 

103 

45 

93 

93 

160 

87 

36 

27I2 

170 

95 

285 

45 

580 

205 

360 

130 

275 

68 

317 

680 

540 

380 

450 

655 

10458  10434 


392 
420 
1(6 

60 
108 

96 
375 
•27 

hare. 

70 
160 

80 
108 
380 
•55 
190 

81 

95 

68 

•49 

280 

79I2 

72 

30 

75 
215 

92 

99 

93 
175 

•23" 
400 

90 

55 

50 

80 


Public  Utilities 
Amer  Gas  4  Elec  com 50 

Preferred 60 

Amer  Lt  4  Trao  coxa 100 

Preferred 100 

Amer  Power  4  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred .100 

Carolina  Pow4Llght  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Oom'w'th  Pow  Ry  A  Lt..lOO 

Preferred 100 

Eleo  Bond  4  Share  pref..  100 
Federal  Light  4  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1940. J4J 
Mississippi  RIv  Pow  com. 100 

Preferrsd 100 

First  Mtgo  58  1961. -.J4J 
Northern  Ohio  Eleo  Corp.  (t) 

Preferred 100 

If  orth'n  States  Pow  00m.  100 

Preferred 100 

Worth  Texas  Else  Co  eom  100 

Preferred '. 100 

Pccinc  Gas  4  Eleclst  pref  100 
Puget  Sd  Pow  &  Light  ..100 

Preferred 100 

Republic  Ry  4  Light 100 

Preferred.. 100 

Boutb  Calif  Edison  com. .100 

Preferred 100 

Standard  Gas  4  El  (Del).  60 

Preferred 60 

Tennessee  Ry  L  4  P  com.  100 

Preferred 100 

United  Lt  4  Rye  com 100 

Ist  preferred 100 

Western  Power  Corp 100 

Preferred 100 


♦102 

•35 

126 

79 

45 

65 


28 

326 

65 

8 
80 
17 
39 
80 

6 
40 
74 
10 
47 
71U 
*8 
23 
30 
76 
68 
63 
80 
15 
53 

8 

34 

82 

92 

*13 

*35 

2 
19 
57 
14 
56 


395 
440 
110 

80 
112 

98 
380 

33 


165 

S3 
110 
420 

75 
215 

85 
100 

74 

51 

290 

8H2 

78 

37 

80 
225 

98 
101 

98 
200 
410 

33 
440 

94 

65 

54 

90 


105 

37 
129 

8II2 

50 

70 
8 

25 

30 
329 

66 

10 

90 

19 

41 

85 
9 

45 

78 

12 

5OI2 

7214 

12 

35 

40 

79 

73 

67 

83 

17 

56 

11 

37 

83I2 

95 

15 

36 
1 
3I2 

21 

59 

16 

59 


RR.  Equipments— PerCi.  Basis.^ 

Baltimore  4  Ohio  «>{> 8.62,  7.50 

Buff  Roch  4  Pittsburgh  «!^ J  7.7517.00 

Equipment  4s 7.75j  7.00 

EQulpmentes 7.75  7.00 

Canadian  Pacific  «Ha&  6s..  7.50' 6.76 

Caro  CllnchJield  4  Ohio  6i--  8.50  7.50 

Central  of  GeorKla  4m 8.25'  7.26 

Cheaapesfee  i  Ohio 8.25!  7.26 

BQUipicent  53 8  25   7.25 

Chicago  4  AKon  4Hi...  .  ..  8  75   7.50 

EQulpment  5s ..  8.75  7.50 

Chicago  4  E;i8tern  111  bHu..  8.75  7.75 

Chic  Ind  4  Loulsv  4Hi 8.25  7.25 

Cblo  St  Louis  »  N  O  68 8.00|  7.12 

Chicago  A  N  W  iHl 7.50J  6.75 

Chicago  R  1*  Pao  4)is 8.507.50 

Equipment  6s 8.50;  7.50 

Colorado  4  Southern  8a,.,.-  8.75  7.60 

Kile  6a 8.75  7.60 

Equipment  4  He 8.75  7.50 

Hookint?  Valley  Hii 8.50  7  25 

Equipment  oS .„  8.5o'  7.25 

Illinois  Central  6l 7  50  6.50 

Equipment  4H8 7  50  6.60 

Kanawha  4  Michigan  «Hc..  8.00  7.00 

Loulsvlila  4  Nashville  5l—  7.50  6.75 

Michigan  Central  61 7.75  6.76 

Equipment  68 7.75  6.75 

MinnStPc&SSM  4Jii 7.50  7.00 

Equipment  5s  &  78 7.50  7.00 

Missouri  Kansas  4  Tczr:  6g.  8.75  7  50 

Missouri  Pacific  53... 8.50   7.50 

Mobile  4  Ohio  6a 8.25   7.26 

Equipment  4J<B 8.25    7.25 

Hew  York  Cent  4 i^ 3,  53,  78.  7.50  6.60 

»  Y  Ontario  4  West  «H«-.-  8.25  7.25 

Norfolk  4  Western  tHS 7.62  6.75 

Northern  PacUic  7s 7.15  8.85 

Pacific  Fruit  Express  73 7.12  6.8O 

Pennsylvania  RR  4Hs 7.50  6.62 

Equipment  48 _  7.50  6.62 

Reading  Co  41^3 7.65  6.76 

St  Louis  Iron  Mt  4  Sou  53..  8.50  7.60 

at  Louts  &  San  Franolsau  5s .  8  75  7.50 

Seaboard  Air  Lint  63 8.37  7.26 

Equipment  4Hb 8.37  7.25 

Southern  Pacific  Co  4Hs,  73  7.50  6.76 

Southern  Railway  4H8 8.25   7.25 

Equipment  5s 8.25  7.25 

ToleJo  &  Ohio  Central  43...  8.00  7.00 

Union  Pacific  73 7.00  6.62 

Virginian  Ry  6s 7.60  7.00 

Tobacco  Stocks — Per  Share. 

Par]  Bid.    A>k. 

American  Cigar  common. 100  128    131 

Preferred 100  80      86 

Amer  Machine  4  Fary..l00  150    160 

Brltlsh-Amer  Tobao  ora..«l  •14      15 

Brlt-Am  Tobao,   bearer. .£1  *14i4    143* 

Conley  Foil  (new) no  par  *25      27 

Johneon  Tin  Foil  4  Met. 100  100    HO 
MaoAndrews  &  Forbas-.IOOxllO    120 

Preferred 100  80      85 

Reynolds  (R  J)  Tobaooo.lOO  600    620 

B  common  stock 100  465    485 

Frefsrred IOO  99     101 

Young  (J  8)  Co 100  130    135 

Preferred 100  87      94 

Short  Term  Securities — /er  Cent 

▲m  Cot  Oil  6s  1924.. M4S  2\  8912    91 

Amer  Tel  4  Tel  Os  1924.F4AI  92I4'  92I2 

6%  notes  1922. A40[  9318193^8 

Amer  Tobacco  7b  1920. M4N|  100    |l00U 

7%  notes  1921 M4Ni  99U  100 

7%  notes  1922 M4Ni  99^4  lOO 

7%  notes  1923 M4Ni  99I2  100 

Anaconda  CopMln  •29.J4J|  87    |  88 

Anglo-Amer  Oil  7123  '26  A40  9958'  997g 

BethSt7sJuly  15'22.J4J  15  98      98I2 

7%  notes  July  15  •23J&J15|  96341  971* 

Canadian  Pao  88  1924.M48  2'  93    |  93I2 

Del  4  Hudson  58  1920. .FAAi  99"8  100 

Federal  Sug  Rfg  68  1034M*N|  9II2   93 

Goodrich  (BF)Co7b  '25  A40  943s   94^8 

Great  North  68  1920... M4S  9938   9958 

KCTermRy  4Hs  1921.J4J  92    |  95 

6s  Nov  15  1923.. M4N  15  9212'  93l2 

Laclede  Gas  7s  Jan  1929F4A  89    I  90 

Llggott4MyersTob68'31J4U  9658   97 

Penn  Co  4Hb  1921. .J4D  16  9714I  9784 

Pub8erCorpNJ7e  •22..M&S  8II283 

Reyn  (RJ)  Tob  63  '22.F4A  95l2    96 

Sloss-Shef  S  4  I  68  '29.F4A!  84    j  87 

Southern  Rv  6«  1923...  M4S  9II2    92 

SwIft4CoBBl921...F4A  16  9758    98 

Tex.i3  Co  73  1923 -MAS  9734:  98l8 

Utah  Sec  Corp  fls '3^  M4S  18  84       86 

West  Elec  conv  TBI  926.  A40  98       983s 
Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com.  no  par 

Preferred lOO; 

American  Hardware 100 

Amer  Typefounders  com. 100 

Preferred 100 

Borden  Company  com  ..100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

Ist  g  58  June  1  1B23..J-D 
luteroontlnen  Rubb  com. 100 
International  Salt 100 

l.-it  Hold  68  1951 A-O  67       TO 

International  Silver  pref. 100  *90      95 

Leblgb  Valley  Coal  Sales.  60  •82      87 

Koyal  Baking  Pow  00m. .1001  116    125 

Preferred.. ...100!  80      83 

Singer  Manufacturing 100  II7I2II9 

Singer  Mfg  Ltd _£1  d2l»      3lj 


195 
38 
63 

135 
40 
84 

103 
89 

155 


201 

40 

68 

137 

43 

88 

105 

91 

160 

Hi      2ij 

6    I  10 

/60       57 

I2I2'   I3I2 

60 


•Per  share.    &  Basis,    d  Purchaser  also  pay*  accrued  dividend,    e  New  stock. 
/Flat  price,     a  Nominal,     s  Ex-dlvldend      v  Ex-rlgbta. 
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RAILROAD  GROSS  EARNINGS 

The  following  tabia  shows  the  gross  earamgs  of  various  STEAM  r-ondi  from  whioh  regular  weekly  or  montlily  returns 
oan  be  obtained.  The  first  two  oolumas  of  figures  give  the  gross  eaaraings  for  tho  latest  week  or  moath,  and  the  last  two 
dolumns  the  earnings  for  the  period  from  Jan.  1  to  and  inoludiug  the  latest  week  or  month.  The  returns  of  the  electric  railways 
»rt  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


May 

3d  wk  June 

May 

May 

May 

May 

April 

May 

May 

April 

April 

May 

May 

May 

May 

May 

May 

May 

4th  vvkJune 

May 

4th  wkJune 

4th  wk  June 

May 

April 

April 

April 

May 

May 

May 

May 

iMay 

April 

May 

May 

May 

May 

May 

May 


Alabama  &  Vicksb 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 

B  &  O  Chic  Term. 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie- 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Bklyn  E  D  Terminal 
Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio. 
Central  of  Georgia.  . 
CentralRRof  N  J.. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.  . 
Chicago  Junction.. 
Chic  MUw  &  St  Paul 

Chic  &  North  West 

Chic  Peoria  &  St  L.]May 
Chic  R  I  &  Pacific.  May 

Chic  R  1  &  Gulf.  .  IMay 
Chic  St  P  M  &  Om.lMay 
Chic  Terre  H  &  S  E.  JMay 
Cine  Ind&  Western.  :May 
Cin  N  O  &  Tex  Pac. 'May 
Colo  &  Southern 3d  wk  June 

Ft  W&  Den  City.  April 

Trin  &  Brazos  Val  May 

Colo  &  Wyoming .  May 

Copper  Range April 

Cuba  Railroad April 

Camaguey&Neuv  April 
Delaware  &  Hudson  May 
Del  Lack  &  West...  May 
Deny  &  Rio  Grande  May 
Denver  &  Salt  Lake  May 
Detroit  &  Mackinac  May 
Detroit  Tol  &  Iront  'May 
Det  &Tol  Shore  L..  February 
Dul  &  Iron  Range..  May 
Dul  Missabe  &  Nor. 'May 
Dul  Sou  Shore  &  Atl'3d  wk  Jime 
Duluth  Winn  &  Pac  April 
East  St  Louis  Conn.  April 
Elgin  Joliet  &  East.  May 
El  Paso  &  So  West.  May 
Erie  Railroad May 

Chicago  &  Erie..  May 

Ne^  Jersey  &  N  Y  May 
Florida  East  Coast.  Mav 
Fonda  Johns  &  Glov  April 
Ft  Smith  &  Western  May 

Galveston  Wharf May 

Georgia  Railroad Mav 

Georgia  &  Florida..  April 
Grand  Trunk  Syst..  4th  wkJune 

ChD  &C  GT  Jet 'May 


Current     Previous 
Year.  Year. 


Det  Gr  H  &  Milw 
Grd  Trunk  West. 
Great  Northern  Syst 
Green  Bay  &  West. 
Gulf  MobOe  &  Nor. 
Gulf&  Ship  Island.. 

Hocking  VaUey 

Illinois  Central 

Illinois  Terminal 

Internat  &  Gt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark&FtSm.. 
Kansas  City  Term.. 
Kansas  Okla  &  Gulf 

Lake  Terminal i  May 

Lehigh  &  Hud  RiverMay 
Lehigh  &  New  Eng.  [May 

Lehigh  Valley iMay 

Los  Ang  &  Salt  Lake  May 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

M  Ineral  Range 

Minneap  &  St  Louis 
Minn  St  P&  S  S  M. 
Mississippi  Central.. 


May 

May 

May 

April 

May 

May 

May 

April 

May 

May  . 

May 

May 

May 

May 

April 

April 


May 

May 

May 

May 

May 

3d  wk  June 

May 

May 

May 


S 

271,884 

86.081 

15214482 

1.881,229 

678.472 

457.744 

231.115 

385,294 

5,739.371 

15226  698 

88,272 

581,914 

252,540 

787,540 

169,030 

59,389 

6,219.856 

51.204 

613,424 

224,414 

2.471,419 

5,060,000 

175,247 

609,225 

957 ,022 

354,940 

566,293 

6^8,460 

301.891 

6.739.755 

2,200.366 

12380912 

2.033.327 

1,655,241 

1.160,876 

218,883 

11032  590 


212,349 

78,441 

13827409 

1,548,262 

438,965 

443.054 

222,410 

458.519 

4.994,377 

13301 950 

120,8 

427,962 

307,712 

1.452.739 

60.423 

38.771 

5.605.073 

85,164 

328,432 

161,443 

1,811,838 

0,977,000 

124,379 

446.073 

1.774,178 

3,482,128 

694,716 

476,832 

255,394 

6,528,053 

2,156,632 

11161011 

2.051,638 

1,596,772 

993.641 

314,915 

12060  417 


Jan.  1  to  Latest  Date. 


Current 
Year. 


12744632(11335680 


153,113 

10203  561 

465,008 

2,313,018 

372,070 

318,277 

1,487.727 

509.137 

903.274 

136.299 

90.799 

67.839 

1.467.108 

192,424 

2,836,639 

5,626,096 

2,953,227 

195,249 

155,127 

399,292 

116.751 

1,328,242 

1,995,178 

102,489 

209,929 

36,592 

1,770,149 

1,021.969 

7,541,320 

1,029,803 

10,S,628 

1,114,726 

109,881 

141,418 

118,177 

532,682 

110,147 

2,926,623 

92,945 

287,720 

1,032,703 

9,695.801 

87.267 

313,012 

262.390 

000.681 

475.760 

85.413 

1,308,792 

114,535 

120,552 

,574,482 

165.836 

86.547 

195.628 

109,626 

216,136 

447,338 

203.205 

,687,127 

313,987 

304,914 

9,621,757 

237,505 

1,686,684 

13,158 

1,247.138 

3,676,014 

78,112 


135,427 

8,413,300 

365,883 

2,058,907 

298,005 

246,894 

1.350,291 

476,358 

824,231 

96,245 

94,011 

75,984 

1,274,864 

215,926 

2,865,022 

6,121,589 

2,388,883 

236,025 

130,480 

247,653 

160.707 

1.159,270 

3.361.898 

92.047 

151,592 

92,205 

1,522,132 

1,053,023 

7,769,062 

902,257 

93.537 

856,479 

102,313 

125,945, 

62,184 

463,4831 

80,7261 

2,196,458 

171,924 

387,057 

1,188,150 

8.474.019 

85.908 

251,791 

204.974 

1.122.764 

8.015.773 

69.597 

1,245,946 

115,634 

84,709 

1,238,016 

103,680 

101,355 

101,505 

78,703 

212.545 

34,5.415 

5.291.551 

1.395.316 

181,364 

267,456 

8,411,506 

279,688 

1,304,251 

10,822 

1,050,360 

3,313,120 

88,553 


S 

1,314 

2,089 

83,170 

10,366 

3,267 

2,317 

488 

1,439 

31,417 

63,938 

735 

2,715 

1,539 

3,543 

751 

236 

30.801 

367 

9.764 

1,131 

45,564 

90,030 

1,374 

2,187 

8,422 

13.071 

2,201 

2,566 

1,438 

31,796 

10,669 

56,063 

11,187 

9,088 

5,656 

1,244 

62.154 

58.977 

781 

51,121 

2,614 

12,213 

1,923 

1,674 

7,730 

12,684, 

3,924 

739 

360 

289, 

5,130, 


Previous 
Year. 


,963  1 
,915:  1 
,103  64 


.793 

.215 

.616 

.718 

.709 

.020 

.696  50 

.136 

,241 

,270 

,222 

,569 

.173 

.768 

,491  j 

,6021  6 

.736 

,824 

,000 

,040 

,447 

,337 

,705 

,716 

,715 

,4.52 

,586 

,533 

.750 

,410 

,600 

,958 

,618 

,805 


25 


4 

1 

56 

889  50 

081 


766 
,882 
,375 
,129 
,181 
,699 
,461 
,656 
,680 
,059 
486 
721 


13,996, 

26,539 

14,509 

890 

717 

1,833 

303, 

1,943 

2,857 

2,243 

794, 

419 

8,805, 

5,681, 

36,799, 

4,268, 

488, 

6.217 

422 

732 

516 

2.639 

445 


379 
970 
015 
649 
850 
312 
112 
605 
950 
059 
898 
349 
919 
762 
363 
160 
395 
,981 
740 
,754 
,747 
869 
261 


639 

1,592 

5,725 

43,767 

389 

1,505 

1.176 

5.094 

43.887 

361 

6,845 

613 

665 

7.229 

785 

458 

766 

494 

934. 

1,724. 

25,058. 

7,370, 

1.721, 

1,633, 

48,198, 

713, 

7.303. 

317. 

6.305. 

16.122. 

384. 


780 
242 
656 
522 
101 
193 
490 
237 
694 
802 
582 
626 
746 
952 
263 
303 
414 
617 
148 
326 
606 
909 
605 
171 
840 
258 
129 
796 
423 
S46 
777 


40 

1 
10 

1 

1 

6 
11, 

3 


S 
104,581 
824,538 
737.465 
,326,798 
,994,600 
,002,199 
901,414 
,530,937 
,955,311 
199,190 
472,125 
,238,328 
,268,807 
,319,664 
508,499 
266,090 
925,472 
360,572 
965,343 
828,251 
485,872 
847,000 
,435,195 
796,087 
,717,673 
,174,502 
,574,376 
122,136 
,298,390 
066,217 
892,886 
566,854 
507,013 
026,632 
.522,881 
378.650 
209.942 
069.946 
496.282 
295.542 
829.342 
354.732 
555.467 
132,958 
922,737 
174.881 
262,740 
501,352 
473,522 
323,720 
,889,697 

,038",820 
,931,940 
,529,155 
898,579 
583,463 
.446,986 
365,830 
,052,670 
,090,222 
,958,228 
691,266 
361,238 
,791,618 
,233,845 
,300,424 
,144,042 
406,759 
,656,586 
363,690 
594,449 
326,383 
,557,017 
334,278 


785,378 
513,085 
,249,670 
,340.910 
385,709 
,020,223 
926,658 
,339,333 
,772,805 
397,863 
506,510 
465,685 
404,419 
,896,427 
540,567 
410,656 
399,049 
460,587 
971.862 
283.848 
840.380 
,939.405 
869.448 
403,372 
018.008 
194.085 
716,995 
412,953 
861,099 
444,450 
398,227 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


ROADS. 


Week  or 
Month. 


Missouri  Kan  &  Tex  May 
Mo  K  &  T  Ry  of  Tex  Mav 

Mo  &  North  Ark [May 

Missouri  Pacific May 

Monongahela iMay 

Monougahela  Conn.  jMay 

Montour May 

Nashv  Chatt  &  St  L  May 
Nevada-  Cal-  Oregon  3d  wk  June 
Nevada  Northern.. IMay 
Newburgh  &  Sou  ShjMay 
New  Orl  Great  Nor.  JMay 
New  Orl  &  Nor  East, May 
N  O  Texas  &  Mexico  May 

Beaum  S  L  &  W_  .  May 

St  L  Browns  &  M  May 
New  York  Central..  May 

Ind  Harbor  Belt.  IMay 

Lake  Erie  &  West  May 

Michigan  Central  .May 

Cincinnati  North.  I  May 

ClevCCtfe  StL_.|May 

Pitts  &  Lake  Erie  May 

Tol  &  Ohio  Cent.  May 

Kanawha  &  Mich  May 
N  Y  Chic  &  St  LouislMay 
N  Y  N  H  &  Hartf..lMay 
N  Y  Ont  &  WesternlMay 
N  Y  Susq  &  West--  May 
Norfolk  &  Western.  May 
Norfolk  Southern..  May 
Northern  Alabama. .May 
Northern  Pacific May 

Minn  &  Internat.  JMay 
NorthwesternPacific  May 

Pacific  Coast May 

Pennsyl  RR  &  Co. 

Bait  Ches  &Atl. 

Cumberland  Vail 

Long  Island 

Mary  Del  &  Va.. 

N  Y  Phila  &  Norf 

Tol  Peor  &  West. 

W  Jersey  &  Seash 

Grand  Rap  &  lad 

Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  We^  Va.  . 

Port  Reading 

Quincy  Om&  KC 
Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran 

St  L-S  F  of  Texas 
St  Louis  Southwest- 

St  L  S  W  of  Texas 
St  Louis  Transfer 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G. 
Seaboard  Air  Line.  . 

South  Buffalo 

Southern  Pacific 

Arizona   Eastern. 

Galv  Harris  &  S  .A 

Hous  &  Tex  Cent. 

Rous  E  &  AV  Tex. 

Louisiana  West.. 

Morg  La  &  Texas 

Texas  &  New  Orl. 
Southern  Railway.. 

Ala  Great  South. 

Mobile  &  Ohio... 

Georgia  Sou  &  Pla 

South  Ry  in  Miss. 
Spokane  Internat'l. 
Spok  Portl  &  Seattle 
Staten  Island  R  T_. 
Tonn  Ala  &  Georgia 
Tennessee  Central.. 
Term  R  R  Assn  of  StL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  &  Delaware.. 
Union  Pacific 

Oregon  Sbort  Line 

Ore- Wash  RR  &  N 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Vu'ginian  RR 

Wabash  Railroad  .  . 
Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala  .  . 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  N  WJMay 
Yazoo  &  Miss  Valley  I  April 


Current 
Year. 


April 

May 

February 

May 

May 

April 

May 

AprU 

February 

AprU 

May 

May 

May 

May 

May 

May 

May 

May 

May 

April 

May 

February 

May 

April 

April 

May 

May 

May 

April 

April 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

4th  wkJune 

May 

May 

May 

May 

May 

May 

May 

3d  wk  June 

May 

April 

April 

4th  wkJime 

May 


May 

May 

April 

April 

May 

May 

May 

May 

April 

4th  wkJime 

May 

April 

May 


S 

2,921,105 

2,043,521 
141,023 

8,633,771 
250,686 
273,420 
108,656 

2,072,974 
6,971 
163,437 
119,868 
203,871 
566,476 
199.230 
185.449 
720,354 

27066532 
587,866 
848,592 

6,199,722 
269,198 

6.318,219 
754,893 
854,062 
470.300 

1,850.564 

10000392 

1,030.375 
414.781 

6,423.482 

1  600.994 
120.399 

7,981.879 

95,248 

637,437 

432,459 

34003  251 
118,781 
504,751 

2,033,322 
105,429 
513,066 
145, .524 
808,451 
701,698 

8,082,920 
99,800 

3,161,077 

95,121 

138,517 

7,294,060 
135,487 
103,502 
184,153 
134,588 
95,698 
925,815 
309.844 
459.643 
206,205 

6,556,381 
134,898 
139,444 

1,687,384 

680,827 

44",  522 

338,470 

155,479 

3,903,663 
123,193 

15784821 
340,051 

2,003,953 
905.427 
253.276 
408,007 
807,662 
785,933 

3,627,719 
844,677 
378,187 

1,410,920 
128,225 
112,725 
724,519 
209,248 
3,024 
241,954 
225,072 
157,381 
948,777 
944,545 
115,290 

9.480,312 

2.705,, 544 

2,173.492 
748.201 
111.206 
329.889 

1.004,699 

2.926.393 
275.727 

1.149.530 
208.665 

1.302.742 
221.059 

2.003.526 


Previous 
Year. 


Current 
Year. 


2.702.458 

2.081,970 
109,489 

7.194,940 

276,451 

73,051 

123,947 

1,584,851 

8,511 

139,561 

151,348 

164,011 

545.554 

185,420 

87,398 

451,038 

24005603 

496,169 

742,297 

6.166.489 
244,464 

5,539,159 

1,934,664 
817,142 
449.835 

1,962,284 

8,507,620 
950,005 
335,663 

5,925,049 

501,723 

73,565 

7.574.797 

95.099 

545.246 

J72,895 

36825  582 
117.714 
374.408 

2.328.054 
102.870 
639,208 
114,829 
832,378 
531,476 

6,920,967 
105,701 

2,811,9771 
91.391 
57.448 

6,003,318 

103.703 

76,469| 

107,986 

232,2841 

91,260i 

1,073,375! 
332,144 
406,006! 
205,945 

5,855,857 
117,529 
100,933 

1,074,573 

429.321 

70,823 

335,135 

128,997 

3,326,503 
52,399 

13114866 
313,148 

1,724,307 
750,930 
191,841 
381,793 
654,506 
661,364 

2,723,009 
887,247 
325,234 

1,241,280 

140,485 

89,540 

541,022 

202,500 

1,920 

178,737 

290,913 

206,100 

882,804 

596,805 

89,645 

8,422,271 

2,823,799 

2,049,454 

706,105 

73,778 

235,369 

1.051,219 

3,880,977 
311,744 

1.030,598 
235,873 

1,270,653 
163,653 

1,798,694 


Preoious 
Year. 


S 

14,747, 577il2,805,946 

11,284,2381   9,339,395 

755,630       590,676 

44,167,8.59:34,666,488 

1,349,785  1,299,848 

1,263,917 


734,183 

401,206   445,599 

9,790,722  7,601,028 

121,622   125,513 

768,424   674,797 

635,161   704,796 

1,026,2041   881,777 

2,991,0691  2.541,087 

963,360        744,173 

835,908       523,469 

3,096,837    2,034,215 

1291.50092  li  5472782 

2,957,346,   2,467,285 

3,983,473!   3,682,051 

,31,377,211:28,687,754 

'    1,277,746:    l,Ui3,730 

33.208,2.56  26,264,269 

10,946,097  11,480,252 

4,050,9011   3,123,757 

1,840,4641   1,546,540 

10,060,193110,037,944 

44,919,03938,570,274 

3,935,101;  3,662,272 

1,641,203!   1,525,284 

30,300,43529,891,394 

3,241,995!  2,519,960 

633,425,       479,445 

42,405,530137,524,437 

545,690!       456,274 

2,679,490;  2,128,598 

2.567,689'  2,08i.057 

149870926  143409179 

504,8971       516,784 

987,9001       855,455 

8,231,848!  8.888.687 


395.583, 
2,329.321 

749.9201 

3.132,199 

1.. 536 ,811 

26,073,527 

629,725 
14,030,404 

472,725 

487,204 
34.188,619 

643,829 

567,205 

715,438 

771.440 

418,066 
,726,083 

685,472 
2,109,862; 
1,017,1551 
28,029,004123,370,321 

787,268!       541,182 

674, .507  513,622 
8,004,633  5,073.426 
2.879.020;   1,856,896 

450.6131  320.392 
1,792.253;   1.615.810 

601.807!       443,830 
20,706,939  17,093.274 

.533,150'  496,532 
71,732,292:62,046,809 
1,645,051]  1,561.281 
9.493.9121  8.291.690 
4,435,960]  3,363,466 
1,171,912  919,944 
2,069,896!  1.611,024 
4,074,275]  2,983,410 
3,733,186    3,072,707 


451.204 

2,453.860 

640.701 

3.020.358 

1.046,255 

20,940,762 

492,891 

12,794,694 

418,161 

358.141 

26.659.742 

446.794 

406,109 

529,159 

1,055,598 

336,858 

5,160.205 

778.950 

1,793,499 

861,290 


4,195,032 

2,250,160 

7,386,257 

785,812 

604,348 

3,361,989 

825,658 

78,541 

1,192,578! 

1.380.026 

1,192,286! 


4,075,879 
,821,662 

5,976,954 
691,949 
370,305 

2,768,369 

863,035 

26,438 

1.052,795 

1,171,523 
861.791 


4,124 

449 

46,475 

13.898 

10.589 

3.312 

713 

1.773 

5.853 

16.457 

8,3.S0 

5,277 

443 

5,629 

1.079 

9,452 


,390    2 
,610 

,328'41 
,885  11 
,245!  8 
:894j  3 
,770l 
.221]   1 
.288    3 
,826  14 
2281   6 
79L  4 
129 
13l!   4 
722 
835    7 


,853,519 

378,472 
,205,957 
,077,218 
,307,165 
,088.564 

428.978 
.263,640 
,973,434 
,449,064 
.318.958 
.222.540 

885,329 
,317,290 

738,317 
,336,040 


AaOREOATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 

*  Weekly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

*Monthly  Summaries. 

Current 
Year. 

Previous       Increase  or 
Year.           Decrease. 

% 

2d    week  Apr    (  9  roads) 

3d    week  Apr    (13  roads) 

4tli  week  Apr    (14  roads) 

1st  week  May  (15  roads) 

2d    week  May  (18  roads) 

3d    week  May  (16  roads) 

4th  week  May  (16  roads) 

iBt    week  June  (12  roads) 

2d    week  June  (16  roads) 

3d     week  June  (15  roads) 

4tn  week  June  (12  roads) 

$ 

7.165,878 

7,506,473 

16,033,356 

8.717.923 

12.306. ,554 

12,180,226 

17,271,709 

10,450,316 

12,339,698 

11,609.848 

16.465,523 

S 

6,254,497 

6,679.491 
12.957,316 

7,517,103 
11.088.114 
10,885,509 
15,097,292 

8,878,546 
10,527,110 

9,820,863 
12.684,025 

+911,381 
+826,982 
+2,076,040 
+1,200,820 
+  1.278,440 
+  1,294,717 
+  2,174,417 
+  1,571,770 
+  1,812,588 
+  1,788,985 
+3,781,498 

24.21 
14.67 
12.38 
13.81 
15.97 
11.53 
11.89 
17.70 
17.22 
18.22 
22.97 

Mileage.        Curr.Yr.    Prev.Yr. 

,lune 232,169     232,682 

July 226.654     226.934 

August 2.33.423     233.203 

September. .232. 772     232.349 

October 233.192     233.136 

NovembP'' ..233.032     232.911 
Decembtr.-.233,899     233.814 

January 232,511     232,210 

February —231,304     231,017 

March 213,434     212,770 

April 221.725     220.918 

S 
424.035.872 
4.54..5.S8.513 
469.868.678 
495.123.397 
508.023.854 
430. 436, .=551 
451.991,330 
494,706,125 
421,180,876 
408  ,,582, 467 
387,680,982 

393,265,898 
469,246,733 
502,505.334 
485,870,475 
489,081.358 
439.029. 9S9 
440.481.121 
392.927.365 
348.749.787 
347.090,277 
372,828,115 

+30.769,974 
—14,658,220 
—32,636,656 

+9,252,922 
+  18,942,496 

—2,593,438 
+  11,510,209 
+  101778760 
+72,431,089 
+61,492,190 
+  12,852,867 

7.83 

3.18 

6.40 

1.97 

3.87 

0.59 

2.61 

25.90 

20.77 

17.72 

3.45 

si  *  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — lu  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  June.  The  table  covers  12  roads  and  shows  22.97% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  June. 


Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Kys 

Canadian  Pacific 

Georgia  Southern  &  Florida. .- 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil 

Canada  Atlantic 

Mobile  &  Ohio 

Southern   Railway 

Texas  &  Pacific 

Western  Maryland 


1920. 


Total  (12  roads) 

Net  increase  (22.97%). 


S 

613,424 
2,471,419 
5,060,000 

112,290 

2,926,623 


429,544 

3,627,719 

948,777 

275,727 


16.465.523 


1919. 


328,432 

1, SI  1,838 

3,977,000 

92,544 

2,196,458 


360,196 

2,723,009 

882,804 

311,744 


12,684,025 


Increase. 


284,992 

6.59,581 

.083,000 

19,746 

730,165 


69,348 

904,710 

65,973 


3,817,515 
3,781,498 


Decrease. 


se.oi/ 


36,017 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
folio-wing  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnwfjs A^et  Earnings 

Current  Previous  Current        Previous 

Roads                          Year.  Year.  Year.            Year. 

u)  <fil                                   w 

Alabama  &  Vicksb.b-..]May      271,884  212,349  73,102           11,924 

Jan  1  to  May  31 1.314,963  1,104,581  301,072          87,170 

Atch  Top  &  Santa  Fe  System — 

Gulf  Colo  &  S  Fe.b.. May  1,881,229  1,548,262  def61,770          26,436 

Jan  1  to  May  31 10,366.793  7.326,798  921,610        838,636 

Bingham  &  Garfield. b.. May      169,030  66,423  61,207     def40,609 

Jan  1  to  May  31 751,569  508,499  204,162     def44,250 

Boston  &  Maine. b May  6,219.856  5.605.073  703,989           86,514 

Jan  1  to  May  31 30,801,768  25,925,472dfl.606,425        283,426 

Central  Vermont. b May      638,460  476,832  def40,001  defl31,006 

Jan  1  to  May  31 2,566,715  2,122,136  def553,844  def37u,095 

Chic  &  East  Illinois. b.. May  2,033,237  2,051,638  def82,278          63,012 

Jan  1  to  May  31 11,187,410  9,507,013  922,035  def500,163 

Chic  DetChGrTr  Jet. b  May        92,945  171,924  5,397          97,399 

Jan  1  to  May  31 639,780  785,378  87,464        285,729 

Chicago  Great  West.b.. May  1,655,241  1,. 596.772  def273,209     def37,501 

Jan  1  to  May  31 9:088,600  8,026,632  9,Se7        419,908 

Chicago  Ind&Louisv.b.May  1,160.876  993,641  17.187         132,363 

Jan  1  to  May  31. 5.656,958  4,522,881  290,084        714.178 

Chic  MUw&  St  Paul. b.Mayll.032,590  12,060,417  def848,386         800.685 

Jan  1  to  May  31 62,154,805  56,209,942  2.538,161     2.695,958 

Chic  Peoria  &  St  L.b. ..May      153.113  135,427  def,53,092     def57,797 

Jan  1  to  May  31 781,081  496,282  def78,218  def271,451 

Chicago  R  I  &Pac.b...MaylO. 203, 561  8,413,300  def251,435        779.773 

Jan  1  to  May  31 51.121.760  40.295,542  4.694.768     3.008,647 

Chic  R  I  &  Gulf.b...May      465,008  365,883  100,887           11,135 

Jan  1  to  May  31 2,614,882  1,829,342  700,220         169,234 

Chic  St  P  Minn  &Om.b.May  2,313,018  2.058,907  303,168         198,276 

Jan  1  to  May  31 12,213,375  10,354,732  2,379,821     1,581,126 

Chic  TerreH  &  S  E.b.. May      372,070  298,005  def4,927     defl9,349 

Jan  1  to  May  31 1,923,129  1.555,467  45,049  defl23,602 

Colo  &  South  System — 

Triu  &  Brazos  Val.b. May      136,299  96,245  def31,944     def47,883 

Jan  1  to  May  31 739,680  501,352  def244,765  def238,844 

Denver  &  Salt  Lake. b.. May      195,249  236,025  defl4,517     def93,118 

Jan  1  to  May  31 890,649  898.579  def476,364        490,410 

DetGrHav&Milw_b..May      287.720  387,057  def55,779         137,937 

Jan  1  to  May  31 1,592,242  1,513,085  def231,968         173,275 

Dul  Sou  Shore  &  Atl-b.May      511,722  420,872  80,203           30,732 

Jan  1  to  May -31 1.953.694  1.719,329  28,626           11,280 

Galveston  Wharf.b May      118,177  62,184  34,572       def7.737 

Jan  1  to  May  31 516,747  326,383  95.750           51,046 

Georgia. b May      532,682  463,483  41,217           63,914 

Jan  1  to  May  31 2,6.39,869  2,557,017  219,186         559,364 

Grand  Trunk  West.b..May  1,032,703  1,188,150  def59,534        318,805 

Jan  1  to  May  31 5,725,656  5,249.670  322,459     1,114,305 

GulfMobile&Nor.b...May      313,012  251,791  defl0,6.50          24.028 

Jan  1  to  May  31 1.505,193  1,020,223  def8,369     def55,278 

Hocking  Valley- b May  1,000,681  1,122,764  30,108        334,969 

Jan  1  to  May  31 5,094,237  3,339,333  460,804     def30,216 

lUinois  Terminal  _b May        85,413  69,597  52.311           33,375 

Jan  1  to  May  31. 361.802  397.863  182,858        237,311 

Kansas  City  Southern. a 

InclTexark&FtSmithMay  1,718,222  1,341,697  274,737         158,328 

Jan  1  to  May  31 8,226,892  6,436,995  1.340.479        417,988 

Louis  Hend&  St  L.b... May      237,505  279,688  31.051           63.039 

Jan  1  to  May  31 713.258  1.194,085  169.768         214,536 

Louisv  Ry  &  Nav  Co-b.May      304,914  267,456  def3,840       def3,651 

Jan  1  to  May  31 1,633,171  1,403,372  146,116     def68,609 

Mineral  Range.b May        54,699  ,52.468  defll,645     def25,223 

Jan  1  to  May  31 272,681  376,038  def46,665       def8,151 

Minneap  &  St  Louis. b— May  1,247,138  1,050,360  def96,252           83,791 

Jan  1  to  May  31 6,305,423  4,861,099  267.565  def200, 702 

MinnStP&SSM.b.-.May  3.676,014  3,313,120  666,256         442,473 

Jan  1  to  May  31 16,122,546  15,444,450  1,336,834     1.991,693 

Mo  Kan  &  Texas. b May  2,921,105  2,702.458  350.653         332.171 

Jan  1  to  May  31 14,747.577  12.805.946  2,092,303     1,037,026 

MoKan&TexofTcx.b.May  2,043,521  2,081,970  dofl06,768           78,112 

Jan  1  to  May  31 11,284,238  9,339,395  def670.028         112,825 

New  York  Central. b...May27,066,632  24. 005,603df2, 113,450     3,572,566 

Jan  1  to  May  31 129,150,091  115472,782  7,451,220  14,855,333 

Kanawha  &  Mich. b-. May      470,300  449,835  defl6,431         101,321 

Jan  1  to  May  31 1.840,464  1,546,540  def20.343           16,658 

Tol&  Ohio  Central. b-May      854,062  817,142  defl07,330           76,828 

Jan  1  to  May  31 ..4.050.901  3.123,757  7.638     <lof88.699 

Pacific  Coast. a .May      432,459  372.895  60,286         500,473 

July  1  to  May  31 4,985,857  4,987,917        563.448        671,798 

Pero  Marquette. b May  3,161,077  2.811,977  578,375        634,191 

Jan  1  to  May  31 14,030,404  12.794,694  808.359     2,161,827 

Pittsb  Shaw  &  Nor.b... May      103,502  76,469     def48,607     def48,749 

Jan  1  to  May  31 567.205  406.109  dofl73.380  defl52.900 

St  Louis  &  San  Fran  System — 

Ft  Worth  &HioGr.b.May      134,898  117,529  def25.278           10,067 

Jan  1  to  May  31 787.268  541,182  defl7,200  defl03,871 

St  L  San  Fr  of  Tex.b.May      139.444  100.933  dofl2,002       def4,3.58 

Jan  1  to  May  31 674.607  513.622     def51.331     dof64.258 

St  Louis  Southwest. b.. May  1,687,384  1,074,573  609,029        355,159 

Jan  1  to  May  31 8,004,633  6.073,426     2,935,134        950,658 

San  Ant  &  Aran  Pass. b. May      338,470  335,135     dcf91,672  defl0S,667 

Jan  1  to  May  31 1,792,253  1.615,810  def443,838  dof457,085 

San  Ant  Uvalde  &  G.b.May      155,479  128.997          53.230  20.608 

Jan  1  to  May  31. 601.807  443,830    def44,818     def50.712 


Gross  Earnings Xcl  Earnings 

Current        Previous        Current  Previous 

Roads.                          Year.             Year.             Year.  Year. 

s                s                s  ^ 
Southern  Pacific  System — 

Arizona  Eastern. b... May      340,051        313,148          98,349  50,955 

Jan  1  to  May  31 1,645,051     1,561,281         401,665  312,496 

Galv  Harris  &  S  A. b.May  2.003,953     1,724,307  defll8,455  367,329 

Jan  1  to  May  31.. 9,493,912     8,291,690     def68,096  1,483,665 

Hotist  &  Tex  Cent. b.May      905,427        7.50,930          43,895  113,353 

Jan  1  to  May  31 4,435,960     3,363,466        387,851  386,284 

HoustE&  WTex.b-.May      253.276         191,841     dcf27.890  28,885 

Jan  1  to  May  31. .1,171,912         919,944     dcf90,283  170,765 

Louisiana  Western-b-May      408,007        381,793           95.003  101,568 

Jan  1  to  May  31 2,069,896     1,611,024        600,742  527,738 

MorgLa&Tex.b May      807,662        654,506           76,728  114,011 

Jan  1  to  May  31 4,074,275     2,983.410        871,976  341,417 

Texas  &  New  Orl.b.. May      735,933        661.364          def437  53,764 

Jan  1  to  May  31 3,733,186     3,072,707         108,114  .     144,503 

Texas  &  Pacific. b May  3,106,195     3,037,132        297,9,56  767,079 

JaultoMay31 15,903,276  13,437,433     1,646,810  1,252,805 

♦Union  Pac  System. b..Mayl5,494,753   13.521,706     3,966,047  3,924,137 

Jan  1  to  May  31 76,977,900  65,689,774  22,781,222  17,259,171 

Utah.b May      111,206           73,778          35,907  30,503 

Jan  1  to  May  31 713,770        428,978        319,887  174,314 

Vicks  Shreve&  Pac_b-.May      329,889        235,369          84,041  12,992 

Jan  1  to  May  31 1,773,221     1,263,640        480,857  171,728 

Western  Pacific. b May  1,149,530     1,0.30,598        308,620  222,358 

Jan  1  to  May  31 5,277,791     4,222,540     1,233,218  339.482 

Wichita  Falls  &NW. b.May      221,059         163,653       def7,626  15,527 

Jan  1  to  May  31 1,079,722         738,317       d6f8,519  def59,933 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  hero  given  are  before  deducting  taxes. 
*  Includes  the  Union  Pacific,  Oregon  Short  Line  and  the  Oregon  Railroad 
&  Navigation  Company. 

ELECTRIC   RAILW-4Y  AND   PUBLIC   UTILITY   COS. 


Xame  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  El  Pow  Co  May 
Alabama  Power  Co..  May 

Atlantic  Shore  Ry April 

Bangor  Ry  &  Electric  May 
Baton  Rouge  Elec  Co  May 
Blackstone  V  G  &  El.  May 
/Brazilian  Trac,  L  &  P  May 
Bklyn  Rap  Tran  Sys- 

aBklyn  City  RR February 

aBklyn  Hts  RR February 

Coney  Isld  &  Bklyn  February 
Coney  Isld  &  Grave  February 

Nassau  Electric February 

South  Brooklyn February 

New  York  Consol.-  February 
Bklyn  Qu  Co  &  Sub  February 
Cape  Breton  Elec  Co_  May 
Cent  Miss  V  El  Prop.  May 
Chattanooga  Ry  &  Lt  May 

Cities  Service  Co May 

Cleve  Palnesv  &  East  April 
eColumbia  Gas  &  Elec  May 
Columbus  (Ga)  El  Co; May 
Com'w'th  P,  Ry  &  Lt  May 
Connecticut  Power  Col  May 
Consum  Pow  (Mich) .  May 
Cimib  Co  (Me)  P  &  L  May 
Dayton  Pow  &  Light.  May 

d  Detroit  Edison May 

Duluth-Superior  Trac  May 
East  St  Louis  &  Sub.  May 
Eastern  Texas  Elec.  May 
Edison  El  of  Brockton  May 
Elec  Light  &  Pow  Co.  May 
e  El  Paso  Electric  Co.  May 
Pall  River  Gas  Works  May 
Federal  Light  &  Trac  April 
Ft  Worth  Pow  &  Lt..  May 
Galv-Hous  Elec  Co..  May 
Georgia  Lt,  P  &  Rys.  April 
e  Great  West  Pow  Sys  April 
Harrisburg  Railways.  April 
Havana  El  Ry,  L  &  P  April 
Haverhill  Gas  Lt  Co.  May 
Honolulu  R  T  &  Land  April 
Houghton  Co  El  Co..  May 
Houghton  Co  Trac  Co  May 
Hudson  &  Manhattan  February 

d  Illinois  Traction May 

ilnterboro  Rap  Tran.  May 
Kansas  Gas  &  Elec  Co  Ma.v 
Keokuk  Electric  Co...  May 
Key  West  Electric  Co  May 
Lake  Shore  Elec  Ry..  March 
Long  Island  Electric.  February 

Louisville  Railway April 

Lowell  Electric  Corp.  May 
Manhattan  &  Queens  February 
Manhat  Bdge  3c  Line  February 
cMilw  El  Ry  &  Lt  Co.  May 
Miss  River  Power  Co.  May 
Nashville  Ry  &  Light  May 
New  England  Power.  May 
NewpNc&HRy,G&E  May 
New  York  Dock  Co..  May 
N  Y  &  Long  Island..  February 
N  Y  &  North  Shore..  February 
N  Y  &  Queens  County  February 

bN  Y  Railways February 

ftEighth  Avenue February 

6Ninth  Avenue February 

Northern  Ohio  Elec.  May 
North  Texas  Electric.  May 
Ocean  Electric  (LI)..  February 
Pacific  Power  &  Light  May 

Phila  &  Western May 

Phila  Kap  Transit  Co  May 
Portland  Gas  &  Coke.  May 
Port  (Ore)  Ry,L&PCo  May 
Pugot  Sd  Tr,  L&PCo  April 
Republic  Ry  &  Lt  Co,  May 
Richmond  Lt  &  KR..  February 
St  L  Rocky  Mt  &  Pac  March 

Second  Avenue February 

Southern  Cal  Edison.  May 
Tampa  Electric  Co..  May 

Tennessee  Power May 

hTenn  Hy,  Lt  &  P  Co  May 
Texas  Power  &  Lt  Co  May 
Third  Avenue  System.  May 
Twin  City  Rap  Tran.  April 
Virginia  Ry  &  Power.  May 
Wash  Bait  &  Annap..  May 
Youngstown  &  Ohio.  I  April 


Current    Previous 
Year.        Year. 


160.012 

333,462 

17,396 

38,237 

100,834 

248,099 

10985000 

711,161 

4,570 

157,233 

4,039 

430,052 

71,185 

1621,032 

121,289 

50,607 

38,087 

108,660 

2219,331 

57,094 

1139,390 

127,373 

2438,654 

120,948 

1097,713 

239,753 

280,505 

1669,922 

161,373 

322,694 

127,686 

110,977 

24,465 

152,988 

68,913 

369,621 

168,716 

334,843 

137,629 

460,104 

142.745 

965,734 

34.335 

73,523 

37,352 

23,533 

520,595 

1034.8.53 

4597.479 

270.3.33 

27,519 

22,851 

257,477 

14,910 

342,575 

94,395 

14,546 

18,427 

1476,714 

238.349 

320,236 

472,460 

209,981 

465,172 

22,605 

2.869 

54,oS3 

317.785 

16,986 

4,818 

1009,513 

331,347 

7.841 

204,110 

72,600 

3379,185 

209,064 

741,360 

813,507 

623. .507 

42.777 

416,5.37 

13,109 

1190.532 

115,818 

200,730 

548,713 

338,309 

1102.180 

1017814 

863,441 

213,068 

45.548 


130, 

211, 

10, 

28, 

83, 

195. 

9562, 


026 
173 
832 
559 
381 
864 
000 


■$ 

873,969 

1,620,642 

54,738 

190,134 

476,480 

1,314,634 

50,166,000 


1666,440 

129,052 

2,934 

375,550 

57,185 

1150.893 

101.766 

46.350 

32.982 

74.545 

1785.853 

48.496 

918.256 

101,646 

2055,620 

89,854 

894.440 

201,289 

214,052 

1210,340 

162,247 

2.52,740 

110,108 

83,444 

21,583 

126,206 

56,261 

316,314 

90,675 

248,596 

114,681 

412,599 

124,379 

749.743 

26,588 

60,770 

32,239 

22,188 

445.855 

13.55,166 

4019,001 

210,397 

24,821 

17,723 

185.808 

14.406 

339,350 

73,757 

18.104 

11.376 

1180.477 

198,593 

264,678 

293,157 

241,736 

447,810 

34,795 

10,659 

71.953 

917,583 

761,606 

264,546 

6,577 

166.572 

65,053 
3084,983 
165,495 
711.453 
712,832 
491,776 

36.236 
282.074 

55,262 
882,563 
103,018 
149,720 
421,082 
249,788 
1000,692 
882,221 
743.505 
214.687 

36,051 


Jan.   1  to  Latest  Date. 


Current       Previous 
Year.      |  Year. 


684.054 

1,156,947 

45.487 

143.051 

413.924 

1.112.519 

44,594.000 


1,552 

13 

343 

8 

946 

143 

3.225 

273 

236 

197 

541 

10,606 

217 

6,467 

653 

12,574 

600 

5,715 

1,180 

1,534 

8.701 

809 

1.661 

625 

565 

133 

762 

341 

1.552 

811 

1.434 

564 

1.870. 

563 

3.641, 

183, 

269, 

214, 

136, 

1.078 

8.386, 

22.986, 

1.423 

140 

107, 

721, 

37, 

1,319, 

512 

34, 

38 

7.471 

1.050 

1..540 

2.273 

1,030, 

2.270 

60 

15 

145 

1,178 

109 

44 

4,705 

1.579 

17 

1.007 

295 

15.475 

1.038 

3.700 

3.383 

3.326 

85 

1,193 

79 

4.780 

622 

978 

2.650 

1.716 

4.601 

4,135 

9.043 

684 

179 


196 

232 

568 

296 

059 

438 

785 

145 

665 

906 

299 

059 

956 

007 

417 

060 

258 

390 

505 

,895 

199 

054 

439 

341 

976 

777 

984^ 

593 

585 

071 

904 

880 

307 

,017 

076 

593 

627 

850 

947 

,981 

024 

327 

013 

,907 

320 

245 

,357 

111 

,777 

349 

,719 

,620 

,789 

„5.39 

,808 

043 

,825 

,947 

,286 

,042 

,103 

,022 

,956 

,142 

,825 

,804 

,920 

,620 

,745 

,915 

,267 

,255 

,430 

,538 

,874 

,993 

,739 

,367 

,195 

,730 

,602 

,847 

,038 

.079 

,750 

,430 


1. 


379.372 
267,569 
5,856 
774,464 
116,418 
403,667 
207,446 
230,884 
164,734 
389.790 
,161,801 
189.457 
298,330 
505,664 
322,201 
501,292 
567,031 
022.445 
211.657 
651.307 
773.983 
321.342 
540,182 
448,378 
111,814 
627,000 
278.010 
311,718 
512,886 
,214,104 
466,254 
,675,375 
517,109 
,836,512 
147,857 
237,782 
187.915 
126.205 
969.187 
.914.870 
,341,036 
,148,889 
124,212 
94,289 
551 .678 
29.696 
,303.102 
412.294 
38.206 
24,110 
,950,359 
916,704 
,321,323 
,519,172 
,062.398 
,104,638 
75,080 
21,441 
150,641 


1.879,847 


14 


566,716 
276.153 
13.853 
816.604 
278.422 
,211.334 
871 ,285 
.644,323 

.537.913 
73,608 
968.467 
115.057 
.919.520 
515.887 
968.713 
.348.762 
..381,010 
.349.5.58 
.500.724 
.673.497 
783,577 
143,276 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System    the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
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approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore, 
since  Oct.  IS.  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  1 1 .  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  isiilwaukee  Light,  Heat  &  Traction  Co.  d  Includes 
al  sources,  e  Includes  constituent  or  subsidiary  companies.  /  Earnings 
given  in  milreis.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
Rallwav,  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,     j  Of  Abington  &  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  foUo-rting  table  gives  the  rturns  of  ELECTRIC 
railway  and  other  public  utility  gi-oss  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings — ■ — ■ 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

^  W  tj)  Ijl 

Amer  Power  &  Light  Co 

(subsidcosonly).a...May  1,654,557     1,228.184        585,239  435,197 

June  ^  to  May  31 18.204,413  14,783.915     6.946,863  5.514,004 

BarcelonaTr.L&  PCo.Mayc2,647,592  cl, 896, 365  cl, 767,311  cl, 1.38,526 

Mar  1  to  May  31 c7 .857,555  c5. 776, 122  c5.230,365  c3,064,217 

Porto  Rico  Railways... May      116.878         103,224          42,514  48,068 

Jan  1  to  May  31 547,944        478.778        214,361  177.009 

Southwestern  Pow  &  Lt  Co 

(subsidcosonly).a...May      713.928        468,092        272.032  159,917 

June  1  to  May  31 7,523.943     5.993,605     3,003,280  2,134,557 

Western  Union  Teleg.b. May  9,927,994     9,054,271     1,773,701  3.047,839 

Jan  1  to  May  31 48,814,899  38.474.385     9.352,474  8.725.521 

a  Net  earnings  here  given  are  after  deducting  ta.^es. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
c  Given  in  pesetas. 

Gross         Net  after         Fixed  Balance. 

Earnings.        Taxes.         Charges.  Surplus. 

C  "ff  Q  a> 

Bangor Ry&EI         May '20  100.834  38,774  21,431  17,343 

Co                                      '19  83,381  .38,-544  20.438  18.106 

12mos'20  1.157.233  451.870  258.7.52  193,118 

'19  969.607  342,482  242.777  99.705 

Chattanooga  Ry  &    May '20  108.660  36.988  22,983  14,005 

Lt  Co  (Light  and           '19  74,545  15,193  22,164  def6,971 

Power  Depts     12  mos  '20  1,186,-365  408,430  2-52.158  1.56,272 

only)                                  '19  987.000  366.965  251.438  115,527 

Commonwealth         May  '20  2.438.654  687.478  586.752  100.726 

Power.  Ry  &  Lt  Co        '19  2.055,620  737,576  556,307  186,269 

12  mos '20  28,216.758  9.244.373  6,653,948  2,590.425 

'19  23.732.692  8,109.867  6  307.735  1.802.132 

Consumers  Power     May '20  1.097,714  329,133  228.476  100,657 

Co  (incl  Michigan         '19  894.441  368.562  196,921  171,641 

Light  Co)           12  mos '20  12,587,449  4,353,081  2,403,560  1,949.521 

'19  10.315.806  3.831.114  2.057,033  1,774,081 

Cumberland  Co        May  '20  239,753  72.170  55.968  16,202 

Pow  &  Light  Co              '19  201,289  46.881  55.645  def8.764 

12  mos  '20  2.926.660  998.579  669.257  329,322 

'19  3,060.868  931.102  783.744  147,358 

East  St  Louis  &        May '20  322,694  66.751  55,532  11.219 

Sub  Co  System               '19  252,740  60,756  57,311  3,445 

12  mos '20  3,553,248  803.843  6.59.122  144,721 

'19  3,322,315  775,044  660,053  114,991 

FortWorth  Power     May '20  168,716  88,415  16,471  2:72.583 

&  Light  Co                      '19  90.675  42.458  12.846  2:29.624 

12  mos '20  1,696.506  871. ,543  163.533  2:715.417 

'19  1.280.486  577.754  153,302  2:428,540 

Huntington                May  '20  133.342  60.602  16.069  44.533 

Develop  &  Gas  Co          '19  71,368  30,082  16.455  13,627 

12  mos '20  1.280.153  559,285  199,582  359,703 

'19  994,897  459.408  191,852  267,556 

Nashville  Ry  &         May  '20  320,236  74,608  39,907  34,701 

Light  Co                           '19  264,678  63,517  39,297  24,220 

12  mos  '20  3.443,600  805,848  476,357  329,491 

'19  3  114,376  907.832  476.660  431.172 

New  England  Co      May '20  472,460  150.108  66.902  83,206 

Power  System                  '19  293,157  140,800  64.947  75.853 

12  mos '20  4.973.703  1.517.783  767,349  750,434 

'19  3,800,686  1.443.124  733.676  709.448 

Portland  Ry.  Lt      May  '20  741.360  200.255  188.690  11.565 

&  Power  Co                     '19  711.453  274.960  192,549  82,411 

12  mos  '20  8,746,947  2.839.168  2,270.416  568.752 

'19  8,186.362  2,692,461  2,259,266  433,195 

Tennessee  Pow          May '20  200,730  86.181  54.130  32,051 

Co                                       '19  149.720  49.434  54.383  def4.949 

12  mos '20  2.176.370  879.111  644.778  234.333 

'19  2.385.001  930,437  638,794  291.643 

Tennessee  Ry,          May  '20  548.713  200.805  128.633  72.172 

Light  &  Pow  Co             '19  421.082  131,352  129,945  1,407 

12  mos '20  5,889,716  2,132,210  1,548.504  583,706 

'19  5,689.756  2.241. .500  1,529.077  712.423 

T£xas  Power  &         May  '20  338.309  106.397  56.778  2:49,834 

Light  Co                           '19  249,788  75.913  54.514  2:22,732 

12  mos '20  3,824,479  1.304.648  659,300  2651,683 

'19  3,382.035  1.085.037  677.026  2:413.041 


X  After  allowing  for  other  income  received. 

^__ 

—Net  after  Taxes - 

-Surp.  after  Charges — 

1920.             1919. 

1920. 

1919. 

1920. 

1919. 

S                    S 

S 

S 

S 

S 

Baton  Rouge  Electric  Co — 

May               38,237          28,559 

14,710 

10.516 

10,098 

7.070 

12  mos              418,351        307,889 

163,721 

128,317 

121,541 

86.114 

Blackstone  Valley  Gas  &  Elec  Co — 

May               248,099         195,804 

69,341 

51,987 

44,481 

27.674 

12  mos           2.949,172     2,530,148 

896,882 

662,388 

598,137 

373,150 

Cape  Breton  Elec  Co,  Ltd — 

May                50,607          46.350 

8,413 

7,901 

2,847 

2,208 

12  mos              588,804        550,059 

97.972 

130,574 

33,024 

66.462 

Central  Mississippi  Valley  Elec  Prop — 

May                 38,087           32,982 

9.700 

6.643 

6,920 

4.193 

12  mos               457,646        371,623 

93,870 

88,718 

62.959 

59,498 

Columbus  Electric  Co — 

May               127.373         101.646 

47.646 

49.304 

16.593 

19.175 

12  mos           1.457,034     1,190,199 

633,192 

561.880 

264.246 

208.033 

Connecticut  Power  Co — 

May               120.948          89,854 

59.561 

39.111 

39.946 

20.244 

12  mos           1,358,987     1,143,884 

547.562 

457,113 

313.107 

230.908 

Eastern  Texas  Electric  Co — 

May              127,686        110,108 

46,609 

42.238 

31.369 

29,279 

12  mos           1,475,508     1,235,895 

574,350 

487,621 

417,469 

335.184 

Edison  Elec  Ilium  Co  of  Brockton — 

May                110,977           83,444 

30,830 

24.764 

28.468 

18.185 

12  mos           1,214,579        962,546 

418,449 

301.523 

353.207 

222,373 

Elec  Lt  &  Power  Co  of  Abington  &  Rockland — 

May                 24,465           21,583 

3,578 

3.668 

3.006 

3,077 

12  mos              316,359        259,562 

67,790 

50.290 

50.834 

42,389 

EI  Paso  Electric  Co — 

May               152,988         126,206 

50,193 

34,852 

41.888 

27,344 

12  mos           1,710,659     1,350,625 

528.040 

388,340 

432.069 

304,459 

Fall  River  Gas  Works  Co — 

May                68,913          56,261 

17,187 

11.297 

17.183 

11,048 

12  mos             824,305        72  2.106 

220.228 

143,011 

217.530 

140,825 

Gros 

s - 

— .Ve(   afler 

Taxes 

—Surp.  afler  Charges — 

1920. 

1919. 

1920. 

1919. 

1920. 

1919. 

S 

s 

S 

S 

S 

S 

Galveston-Houston  Electric  Co — 

May              334,843 

248,596 

104.949 

66,983 

69,644 

31,345 

12  mos           3,315,950 

2,898.993 

884,701 

815.627 

482.421 

443.203 

Haverhill  Gas  Light  Co — 

May                34,335 

26.588 

3.554 

det09 

2,999 

def822 

12  mos              422,368 

349.673 

72,378 

23,869 

63.905 

16,473 

Houghton  County  Elec  Lig 

ht  Co — 

May                37,352 

32.239 

9,414 

7.CS8 

5,448 

4,006 

12  mos              480,096 

4-38,105 

145,471 

143,037 

98,788 

99,328 

Houghton  County  Trac  Co 

— 

May                23,533 

22,188 

5,106 

4,785 

der923 

def  1,279 

12  mos              307,893 

307,348 

69,418 

93,986 

def3.097 

20,644 

Keokuk  Electric  Co — 

May                27,519 

24,821 

6,781 

4,372 

4,351 

2,117 

12  mos              333.932 

285,946 

57,222 

64.535 

28,570 

37.086 

Key  West  Electric  Co — 

May               22,851 

17,723 

9,151 

3.544 

7,178 

1.458 

12  mos               240.292 

225.715 

91,226 

88,805 

66,518 

64,114 

Lowell  Electric  Light  Corp — 

May                 94.395 

73.757 

24,017 

15,568 

22,340 

13,495 

12  mos           1.096.437 

980,606 

332,149 

234,926 

308,764 

213.544 

Mississippi  River  Power  Co 

— 

May               238.349 

198.593 

185.862 

151,421 

86,613 

48.135 

12  mos           2,452,639 

2.222.690 

1.916.587 

1,741,160 

788,560 

497.689 

Northern  Texas  Electric  Co — 

May              331,347 

264,546 

129.206 

103,403 

104,344 

78-360 

12  mos           3,691,526 

2,904,145 

1.447.566 

1.093.509 

1.149.027 

792.831 

Paducah  Electric  Co — 

May                37,267 

37.268 

4.808 

8  mos              314,670 

99.396 

52,822 

Puget  Sound  Power  &  Light  Co — 

April              813,.507 

712,832 

337.630 

245.109 

180.772 

99.847 

12  mos           9,326,058 

3.721.498 

1.917.291 

Sierra  Pacific  Electric  Co- 

May                63,412 

54,143 

29.778 

24.436 

23,832 

18.513 

12  mos             747,755 

678.617 

355.420 

308.052 

283,545 

242.567 

Tampa  Electric  Co — 

May               115,848 

103.018 

40,995 

38.872 

36.661 

34.263 

12  mos          1,375,727 

1.144.289 

542,985 

467.016 

4S8.105 

414,133 

FINANCIAL  REPORTS 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  mil  be  given 
on  the  last  Saturday  of  each  month.  This  index  ^vi\[  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
June  26.     The  next  will  appear  in  that  of  July  31. 

Illinois  Central  Railroad. 

(70th  Annual  Report — Year  ended  Dec.  31  1919.) 
The  text  of  the  report  signed  by  President  C.  H.  Markham 
together  with  the  comparative  income  account  and  balance 
sheet  will  be  found  on  subsequent  pages  of  this  issue. — 
V.  110,  p.  2657. 

Illinois  Traction  Company. 

(16th   Annual  Report — Year  ended   Dec.  31    1919.) 
The  directors  report  in  substance: 

Results. — Total  gross  earnings  are  $17,756,584.  which  is  an  Increase  over 
1918  of  S2. 495. 581.  or  16.35%.  Each  department  contributed  toward  this 
increase  as  follows:  Intenu-ban  lines.  $1,190,444;  city  lines,  $646,092; 
electric,  .S846.003;  heat,  $74,752;  water.  $179. 

Gross  earnings  from  gas  decreased  $207,156  and  from  miscellaneous 
sources.  $54,734. 

In  1918  the  revenue  received  for  residuals  from  gas  plant  operation,  such 
as  coke,  tar,  ammonia,  &c.,  was  taken  into  account  as  earnings.  In  1919 
such  revenue,  which  amounted  to  $234,614.  was  handled  as  a  credit  to 
operating  expenses,  in  accordance  with  the  classification  of  accounts  pre- 
scribed by  the  Illinois  P.  U.  Commission.  Therefore  gross  earnings  from 
gas  were  decreased  to  this  extent. 

In  the  operating  expenses,  the  outstanding  increases  are  $973,016  in 
wages.  .$412,314  in  cost  of  materials  and  supplies  and  $292,576  in  cost  of 
coal  and  piu-chased  power. 

The  amount  available  for  dividends  on  the  Pref.  stock  of  the  controlled 
companies  and  the  Illinois  Traction  Co.  is  $1 .335.394.  This  compares  with 
$464,963  in  1918.  or  an  increase  of  $870,431. 

There  was  expended  for  maintenance  and  written  off  for  depreciation 
$3,166,833.  which  is  approximately  18%  of  the  gross  receipts. 

Increased  Street  Railway  Fares. — These  were  secured  as  follows,  the  pre- 
ceding fare  being  5  cents  in  each  case:  (1)  Peoria  Ry.  Co..  6c..  effective 
June  7;  (2)  Quincy  Ry.  Co..  7c.  cash  with  four  tickets  for  25c.,  effective 
July  I;  (3)  XJrbana  &  Champaign  Ry.,  Gas  &  Electric  Co.,  7c.  cash  ^vith 
four  tickets  for  25c..  effective  Aug.  1;  (4)  Bloomington  &  Normal  Ry.  & 
Light  Co.,  7c.  cash  with  four  tickets  for  25c..  effective  Aug.  I;  (5)  Topeka 
Rv.  Co.,  6c.,  effective  July  1. 

Express. — On  June  1  an  express  service  was  inaugurated  on  the  Inter- 
urban  lines  and  the  revenue  from  this  source  will  offset  the  loss  sustained 
when  the  American  Railway  Express  Co.  withdrew  its  service. 

Improvements. — The  more  important  improvements  follow:  (a)  At 
Bloomington  a  2,000  k.w.  turbine  was  purchased;  (6)  at  Cairo  a  2.000  k.w. 
turbine  was  purchased  and  installed;  (c)  at  Decatur  a  2,500  k.w.  frequency 
changer  was  purchased  and  new  modern  car  barn,  paint  shop  and  repair 
shop  was  constructed;  (d)  at  Galesburg  a  new  water  gas  set.  and  at  Jackson- 
ville a  1.000  k.w.  turbine  were  purchased  but  not  completely  installed 
to  Jan.  1  1920;  (e)  at  Granite  City  a  new  substation  of  2,000  k.v.a.  capacity 
and  at  Champaign  a  new  water  gas  set  were  nearly  completed. 

The  material  was  ^purchased  for  steel  tower  transmission  line  from  the 
Riverton  power  house^to  Decatur,  33  miles,  on  the  interurban  right  of  way. 
This  line  will  be  in  operation  early  in  1920. 

An  entire  new  complement  of  light-weight  cars,  equipped  with  modem 
safety  devices  and  designed  .for  one-man  operation,  was  put  into  service  at 
Quincy.     Their  operation  in  the  last  two  months  of  the  year  indicated  a 
substantial  benefit  to  the  net  earnings.     Also  eight  new  cars  of  this  same 
type  were  put  into  service  at  Decatur  and  six  new  cars  were  added  at 
Wichita.     (Signed  by  W.  B.  McKinley,  President,  and  H.  E.  Chubbuck, 
Vic6-President_Ex^utiv£j  ___________^^__^____^_^_____^_^_ 

RESULTS  OF  SUBSIDIARY  COMPANIES  pOR  CAi.j2,iyxjAR   YEARS. 

1919.  1918.  1917.  1916. 

Interurban  lines.. $5,930,523     $4,740,079     $4,609,896     $3,993,836 

City  lines  3,997.349       3,351,2.56       3,198,0.56       3.II0.S11 

Gas  '"  1,074.947       1.282.104       1.035.169  923.642 

Electric  5.733.746       4.887,743       4,295,501       3,689,852 

Heat      487,531  412,779  383,092  341.380 

Water 15.815  15.636  15.152  14.476 

Miscellan'e'o'iisV. 516.672  571.405  504.004  492.450 

Total  gross  earnings.. $17.756. 584  $15,261,003  $14,040,870  $12,566,447 
Operating  exp.&  taxes--   12.544.181     10.966.998       9.149.176       7.489.797 

Net  from  operating-—  $5,212,403     $4,294,005  $4,891,694  $5,076,650 

Interest  on  bonds,  &c...  3.134.255       3.125.759  3.082.121  3.603.417 

Depr^iation          627.729          611.159  6.50.704  505.565 

Bond^^count         I.—  115.025            92.124  82.140  65.283 

Preferred  dMd'end  (6%)  437.370          437.370  432,750  428,130 

Conunon   dividend—--      (?^%)92.480  (3)368.732  (3)367.584 

Balance,  sur.  or  def-sur.$898.024   def.S64.887sur.S275.246sur.$106.670 
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BALANCE  SHEEl 
1919.  1918. 

Assas —  S  S 

Stocks  of  sub.  cos -22. 400, 563  21,796,394 
Adv.tosub.cos.,&c  2.774,641  3,230,619 
Acc-ts&  notes  rec.  111,957  161,389 
Stores  on  hand...  212,235  274,419 
Cash  In  bank..*...  104,408  204,826 
Discount  on  bonds      111,097        116,015 


DECEMBER  31. 

1919.  1918. 

Liabilities —                 S  S 

Preferred  stock...  7.289,500  7,289.500 

Common  stock.. .12,331,000  12.331.000 

Debentures 4,562,000  4,502,000 

Acc'ts&  notes  pay.       451,052  541,416 

Accrued  accounts.         63,275  

Surplus 1,078.074  1.060.346 


Total 25,774,901  25,784,202        Total 25,774,901  25,784,262 

""*  After   deducting    $74,246    miscellaneous   from    surplus    and    $806,050 
dividend  on  preferred  stock — subsidiary  companies. — V.   110,  p.   1415. 

Middle  West  Utilities  Company. 

{Report  for  Fiscal  Year  ending  April  30  1920.) 
President  Samuel  Insull  Avrites  in  substance: 

Company's  Profits. — The  company's  total  Income  for  the  year  was  $2,- 
463,56/,  and  its  net  income  after  interest  charges  was  $1,070,643. 

The  proportion  of  subsidiary  companies'  undistributed  surplus  for  the 
year,  accruing  to  Middle  West  Utilities  Co..  was  $206,176.  maliing  the 
combined  surplus  earnings  for  the  year  .§1,276.819.  . 

(The  "total  income"  as  aforesaid  includes,  along  with  mterest  and  divi- 
dends, the  following  items  aggregating  $444,244,  viz.:  (a)  Fees  for  engineer- 
ing and  other  services  to  sub-companies.  .$140,115:  (b)  profits  from  sale  of 
securities.  $187,232  (incl.  $100,000  to  sub.  cos.  not  realized  in  cash);  (c) 
profits  from  revaluation  of  securities,  $116,896. — Ed.] 

Earnings  of  Sub.  Companies. — The  gross  earnings  of  the__ subsidiary  com- 
panies show  an  increase  over  the  previous  fiscal  year  of  $4./ 21. 638.  oi  which 
amount  $197,202  was  contributed  by  new  properties.  The  earmngs  of  the 
North  AVest  Utilities  Co.  were  included  in  this  year  for  12  months,  whereas 
that  companv  was  owned  for  only  four  months  of  the  previous  fiscal  year. 
The  increased  earnings  included  from  this  company  were  $1,206,031  more 
than  in  the  previous  year.  Eliminating  these  two  items,  the  increase  in 
the  gross  earnings  was  $3,318,415,  or  23.3%. 

The  consolidated  statement  of  the  subsidiary  companies  shows  gross 
earnings  of  $19,362,674,  and,  after  all  deductions,  including  dividends  on 
stock  and  proportion  of  undistributed  earnings  to  outside  holders,  the  total 
earnings  accruing  to  M.  W.  U.  Co.  were  $2,177,873. 

The  interest  of  the  M.|W.  U.  Co.  in  this  last  amount  was  as  follows,  viz. : 
(a)  Received  and  accrued  as  interest  on  bonds  and  debentures  held  by  It, 
$934,069;  (6)  received  and  accrued  as  interest  and  brokerage  on  money 
advanced  by  it.  $307,140;  (c)  received  and  accrued  as  dividends  on  stocks. 
$730,487;  (d)  Middle  West  Utilities  Co.'s  proportion  of  the  sui-plus  carried 
to  the  aggregate  surplus  accounts  of  the  subsidiary  companies  on  their 
own  books,  $206,175. 

Expenses. — The  subsidiary  companies  now  have  4,093  employees  and  the 
annual  payrolls  amount  to  $4,264,447.  Wages  have  continued  to  advance 
throughout  the  past  year  and  the  payrolls,  due  to  higher  wages,  increased 
over  $520,000.  During  the  year  the  companies  burned  663,880  tons  of  coal. 
Increasing  prices  made  this  coal  cost  $186,000  more  than  it  would  have  cost 
at  the  prices  prevailing  during  the  previous  year. 

The  increased  costs  of  practically  everything  entering  into  the  operation 
of  public  utility  business  continued  during  the  present  fiscal  year,  and  in 
fact  were  more  of  a  burden  than  in  the  previous  years.  Particularly  was 
this  true  of  fuel  and  labor. 

Rates. — The  subsidiary  companies  continued  their  efforts  to  secure  m- 
ereased  rates  from  the  various  State  and  local  authorities  with  the  result 
that  up  to  the  present  time  the  aggregate  increases  for  service  and  other 
products  amount  to  $3,078,300  per  annum.  To  April  30  1919  increases 
secured  amounted  to  .$2,002,000  per  annum  (V.  108.  p.  2525). 

Of  the  present  increases  authorized,  only  69.2%.,  or  $2, 126. .500,  is 
reflected  in  the  subsidiary  companies'  earnings  for  the  fiscal  year  ending 
April  30  1920.  If  the  total  increases  now  effective  has  been  obtained  for 
the  whole  of  the  last  fiscal  year  the  net  earnings  of  the  subsidiary  companies 
would  have  been  improved  thereby  $951,800. 

New  Properties.- — During  the  fiscal  year  the  company  acquired  control  of 
tne  Indianapolis  &  Louisville  Traction  Railuay  Co.,  an  interurban  railroad 
operating  41  miles  of  track  between  Seymour  and  Sellersburg.  Ind.  This 
new  property  now  gives  us  entire  control  of  the  electric  railway  freight  and 
passenger  business  between  the  two  important  centres.  Indianapolis,  Ind., 
and  Louisville,  Ky.  (V.  109,  p.  270). 

Some  of  the  subsidiary  companies  have  also  purchased  a  few  small  prop- 
erties adjacent  to  their  respective  territories,  during  the  past  year. 

Deferred  Payments  on  Purchase  Contracts. — The  balance  sheet  of  the  com- 
pany at  April  30  1920  shows  the  above  account  to  be  $986,711  (including 
$69,839  owned),  payable  as  follows:  1920,  $363,383;  1921,  .$217,636;  1922, 
$194,540;  1923,  $172,963;  1924,  $38,189. 

Bonds.— At  April  30  1920,  $9,212,200  of  Ten- Year  Collateral  Gold  Bonds 
were  outstanding,  an  increase  of  $1,499,900. — (V-.  102,  p.  609,  V.  101,  p. 
1714). 

Three-Year  Collateral  Gold  Notes  Indenture. — On  April  30  1920  all  the 
notes  issuable  under  this  indenture  at  that  time,  $5,100,000  were  outstand- 

,  $407,000  having  been  sold  during  the  year  (V.  106,  p.  2649) . 

Fire-Year  7%  Convertible  Gold  Note  Indenture. — At  April  30  1920  all  the 
notes  (,$2,500,000)  issuable  under  this  indenture,  had  been  certified,  and 
$14,200  were  held  in  the  company's  treasury.  During  the  year  the  com- 
pany sold  $1,690,200  of  these  notes  (V.  108.  p.  1613). 

Capital  Stock  Issued.- — In  connection  with  the  acquisition  of  certain  se- 
curities during  the  fiscal  year  the  company  issued  $700,000  of  its  Common 
stock  and  $220,000  of  its  6%  Cumulative  Preferred  stock. 

Surplus  and  Reserve  Accounts. — The  various  surplus  accounts  belonging  to 
the  company  now  aggregate  $5,783,715,  viz.: 

Surplus  on  the  books  of  the  company $2,637,722 

Reserve  accounts  carried  on  the  books  of  the  company 1,130,000 

Company's  proportion  of  insurance  fund  held  by  insurance  trus.  .      331 ,709 
Company's  proportion  of  aggregate  sui-plus  carried  on  books  of 

subsidiary  companies 1 ,684 ,285 

Of  this  last  amount,  $810,092,  after  all  adjustments,  due  to  consolidation 
of  properties,  &c.,  has  accrued  since  formation  of  Middle  West  Util .  Co. 

A  reserve  for  contingencies  of  $500,000  was  set  up  at  the  end  of  the  fiscal 
year  from  the  accumulated  surplus  earnings  of  your  company. 

Operations  and  Physical  Property. — Of  the  subsidiary  operating  companies' 
earnings.  $11,519,658,  or  59.4%,  is  from  the  Electric  Utility.  There  are 
now  129  generating  stations  and  purchase  power  substations  having  a  com- 
bined capacity  of  255,900  h.  p.  Of  these  stations  32  are  held  in  reserve; 
151  smaller  power  stations  have  been  closed  down  permanently. 

During  the  year  the  electrical  output  was  470.146.500  k.  w.  hours,  and 
of  this  amount  42.8%  was  produced  by  steam.  34.6%  by  water  power  and 
23.6%  was  purchased.  This  energy  is  distributed  over  3,830  miles  of  high 
tension  transmission  lines  to  208.829  customers. 

In  the  Electric  Railuay  Utility  the  income  was  $2,224,682,  which  comprises 
11.5%  of  the  total  business,  and  there  are  258  miles  of  interurban  and  street 
railway  track  over  which  19,836.849  pa.ssengers  were  carried  in  last  fiscal  year. 

The  Gas  Utilities  operate  43  gas  plants  and  have  a  total  of  728  miles  of 
mains.  The  output  of  these  plants  was  1.777.894.000  cu.  ft.  of  gas  in  the 
last  year.  The  gas  income  was  $1,425,409.  or  7.6%  of  the  total  income. 
The  number  of  customers  served  is  53.211. 

The  Ice  Utility  sales  were  $1,358,275.  which  is  7.1%  of  the  total  income, 
and  there  are  38  ice  plants  having  a  total  capacity  of  1 .590  tons  daily.  The 
oytput  of  these  plants  during  the  past  year  was  201.040  tons. 

The  Water  and  Heating  Utilities  are  the  least  important  departments  of 
the  co's,  theirincomesboingonly2.4%  and  1.1%,  respectively,  of  the  total. 

Sales. — During  the  year  the  sales  of  electrical  and  gas  merchandise  by  the 
subsidiary  companies  were  materially  increased,  resulting  also  in  increased 
inw)me  from  the  use  by  electric  and  gas  cu.stomers  of  the  appliances  .sold. 

Readjustment  of  Capitalization. — The  stockholders  at  a  meeting  on  Juno  15 
1920  authorized  a  merger  and  consolidation  of  Middle  West  Securities  Co. 
W'^  and  into  Middle  West  Utilities  Co.  {see  V.  110.  p.  2076,  2192,  2568). 
-The  Middle  West  Securities  Co.,  a  subsidiary,  had  previously  issued 
»4, 000, 000  7%  Prior  Lien  stock  and  60.000  shares  of  no  par  value  Common 
Btock,  all  of  which  had  been  acquired  by  Middle  West  Utilities  Co.  Tho 
consolidated  corporation  retains  the  name  of  Middle  West  Utilities  Co., 
and  the  Prior  Lien  stock  of  the  Securities  Co.  will  be  converted  share  for 
Share  into  I'rior  Lien  stock  of  Middle  West  Utihties  Co..  and  the  Common 
stock  ol  tho  Securities  Co.  will  bo  converted  share  for  share  into  no  par 
value  Common  stock  of  Middle  West  Utilities  Co.  An  item  of  indebtedness 
as  ol  April  30  1920  of  Middle  West  Utihties  Co.,  due  Middle  West  Securities 
^.^0.,  ol  $,{.100,000  was  eliminated  as  a  result  of  the  consolidation. 
I  provided  in  the  agreement  of  merger,  new  Pref.  stock  is  to  bo  issued 
in  exchange  for  the  old  Prof,  stock  of  Middle  AVest  Utilities  Co.  on  the 
oasis  of  $120  of  new  stock  for  $100  of  tho  old  stock,  and  new  Common  stocx 


(no  par  value)  is  to  be  issued  in  exchange,  share  for  share,  for  the  old  Com- 
mon stock  of  Middle  West  Utilities  Co.  The  Prior  Lien  stock  and  Preferred 
stock  will  bear  dividends  from  June  15  1920. 

Offering  of  New  Stock. — A  syndicate  is  now  offering  for  sale  $4,000,000  of 
Prior  Lien  stock  and  20,000  shares  of  Common  stock  of  the  consolidated 
corporation.  The  proceeds  of  this  sale  will  be  applied  to  the  discharge  of 
obligations  of  this  company,  including  .$3,000,(300  of  Three-Year  6% 
Collateral  Gold  Notes  maturing  during  the  last  half  of  this  year.  (See 
"Investment  News  Department  "  below.) 

Fiscal  Year. — The  fiscal  year  has  betn  changed  to  end  Dec.  31,  and  the 
next  annual  meeting  will  be  held  in  March  1921,  when  a  report  will  be  sub- 
mitted covering  the  eight  months'  period.  May  1  to  Dec.  31  1920. 

SUBSIDIARY  OPERATING  COMPANIES. 

Illinois. — Central  111.  Pub.  Serv.  Co.;  Sterling  Dixon  &  Eastern  Electric 
Ry.;  111.  Northern  Util.  Co.;  McHenry  County  Light  &  Pow.  Co.;  Southern 
111.  Ry.  &  Power  Co. 

Indiana. — Inter-State  Pub.  Serv.  Co.;  Indianapolis  &  Louisville  Trac. 
Ry.;  Southern  Ind.  Power  Co.;  United  Gas  &  Elec.  Co.  (see  "Elec.  Ry. 
Sec.");  New  Albany  Water-Works;  New  Albany  St.  RR.  Co.;  Louisville  & 
Northern  Ry.  &  Lighting  Co.;  Louisville  &  Southern  Ind.  Trac.  Co.; 
Central  Ind.   Lighting  Co. 

Kentucky. — Kentucky  Util.  Co.;  Ky.  Lt.  &  Pow.  Co.  (V.  104,  p.  2010). 

Michigan. — Michigan  Gas  &  Electric  Co.  (V.  104,  p.  950). 

Missouri. — Missouri  Gas  &  Electric  Service  Co. 

Nebraska. — Nebraska  City  Utilities  Co.;  Central  Power  Co. 

Netp  England. — Twin  States  Gas  &  El. Co.;  Berwick  &3almon  Palls  El. Co. 

Oklahoma. — Public  Service  Co.  of  Okla.;  Chickasha  Gas  &  Elec.  Co.; 
American  Public  Service  Co.  (of  Okla.  and  Te.xas). 

Tennessee. — Citizens  Gas  Light  Co. 

Virginia. — Electric  Transmission  Co.  of  Virginia. 

Wisconsin. — Southern  Wisconsin  Electric  Co.;  NorthJWest  Utilities  Co. 

INCOME  &  PROFIT  &  LOSS  ACCT.  FOR  YEARS  ENDING  APRIL  30. 

1919-20.  1918-19.  1917-18. 

Int.  rec'd&accr.  on  bonds  &  deben.-  $1,241,210        .$818,236        $692,662 
Divs.  rec'd  &  accr.  on  stks.  of  sub.  cos.        730.487  293.475  393.812 

Divs.  rec.  &  accr.  on  stks.  outside  COS.  26, .536  23,818  10,146 

Misc.  int.  on  notes  rec,  brokerage,&c.  21,090  264,896  223,203 


Total 

Profit  from  revaluation  of  securities- 
Profits  from  sale  of  properties  and  se- 
curities to  sub.  COS.,  &c.,  for  cash.. 
Securities   received   for   services  ren- 
dered   

Profits  from  sale  of  securities  to  sub. 

cos.  where  proceeds  were  not  in  cash 

Fees  for  engineering.  &c.,  sub.  cos 


$2,019,323     $1,400,426     $1,319,823 
$116,896        $476,100        $116,654 


87,2.32 


100.000 
140,115 


55,736    364,486 
1     60,661 


77,242 


93,587 


Total  inc.  and  profits  as  aforesaid-.  $2,463,567 


Deduct — Administration  expenses- 
Interest  on  collateral  notes  and  bonds 

Interest  on  collateral  loans,  &c 

Miscell.  charges,  including  taxes,  &c. 

Writing  off  discount  on  securities 

Reserve  for  contingencies 

Divs.  on  pref.  paid  &  accr.  int.  to  date 

Common  stock  dividend  (cash)  2  %  .  _ 

do         do       stock  and  scrip  2  %  -  _ 


$246.5.55 
967,151 
1.59,824 
19,394 
105,000 
500,000 


$2,009, .504 

$179,890 

663,636 

234,036 

17,429 

100,000 


$1.9.55,211 

$194,922 

550,939 

124,434 

43,314 

95,000 


30.000 


720.000 
192.977 
193.009 


Total  deductions,  incl.  dividends.-  $1,997,924     $1,224,991     $2,114,595 
Balance  for  years  ending  April  30...sur..$465,643sur.$784.513def.$159,384 

COMBINED    EARNINGS    OF    VARIOUS    SUBSIDIARY    OPERATING 

PROPERTIES  FOR   YEARS  ENDING  APRIL  30. 
Gross  earnings:  1919-20. 

Electric  utility $11 ,519,658 

Electric  railway  utility 2,224,682 

Gas   utility 1,425,409 

Ice  utility 1,358,275 

Miscellaneous  (see  text) 2,834,650 


1917-18. 


1918-19. 
58,659,8431 
1,775,4.391 

1,205, 886f$12, 157. 122 
1,009,411 
1,990,4.56 


Total  gross  earnings $19,362,674  $14,641,035  $12,157,122 

Net  earns,  (after  oper.  exp.  &  taxes).  $5,318,508     $4,140,572     $3,594,432 
Rentals  on  leased  properties 305,193  258,230  222,909 


X  Add — Proportion  of  net  earnings  ac- 
cruing to  M.  W.  Utihties  Co... 


$5,013,314 

118,452 

Total $5,131,766 

Deduct — Bond  debenture.  &c.,  int. 

charges  paid  outside  holders $2,410,572 

Yearly  amount  of  disc,  on  securities  142,439 
Divs.  on  stock  &  propor.  of  undis- 
tributed earns,  to  outside  holders  400,882 


,882,342     $3,371,523 
76,575 


$3,882,342     $3,448,098 


$1,983,174 
85,017 

420,478 


$1,715,190 
77,167 

389,971 


Total  earnings  accruing  to  Middle 

West  Utilities  Co $2 , 1 77 ,873 


$1,393,672     $1,265,770 

X  Represents  proportion  of  net  earnings  accruing  to  Middle  West  Utilities 
Co.  from  construction  and  operating  companies  not  previously  reported. 


1920. 

1919. 

Assets— 

S 

S 

Secur.,  plants,  con- 

tracts, goodwi  11, 

&c.(bookval.).x44,220,590 

36,621,274 

Adv.  to  sub.  COS.. 

3,802,138 

3,470,014 

Advances    on    un- 

closed contracts. 

536,635 

229,142 

Accts.  receiv'lesale 

of  sub.  co's  stock 

93,457 

Int.    accrued,   but 

notdue,  &c 

522,481 

269,8  77 

Cash  to  retire  6% 

collat.  notes,  &c. 

105 

131 

Cash  in  banks,  &c. 

413,953 

528,740 

BALANCE  SHEET  APRIL  30. 

1920. 

Liabilities —  S 

Common  stock. .yl0,496, 100 
Com.  stock  scrip..  462 

Preferred  stock. ..12,970.600 
CoUateralloans-..  1.601,250 
3-year  coll.  notes.. r5, 100, 000 
10-yr.  6%  coll. bds.z9, 212, 200 
Pref.  stock  div.  6 7o 

10-year  certif...  179,274 
5-year    7%    conv. 

gold  notes s2,485,S00 

Due  M.W.Sec.Co.t3,100,000 
Def'd  paym'ts  on 

purch.  contracts  986,711 
Accts.  payable. &c.  36,279 
Pref. dlv, Ac, accr.  189,503 
Contingent  reserve  500.000 
Surplus 2.637.722 


1919. 

S 

9,796,100 

462 

12,750.000 

1,742.450 

4,693,000 

7.712.300 

179.274 

795. OOO 


1.189,258 

15,457 

166,056 

2,172'679 


Total 49,495,901  41,212,635      Total 49,495,901  41,212,635 


r  Secured  by  deposit  of  bonds,  notes  and  debentures  of  subsidiaries  of  the 
par  value  of  $6,249,300.  s  Secured  by  deposits  of  stacks  of  sulisidiaries  of 
the  par  value  of  $3,000,000,  and  common  stock  of  the  M.  W.  Utilities  Co. 
of  the  par  value  of  $750,000,  less  $14,200  in  trea-sury.  t  Amount  due 
Middle  West  Securities  Co.  on  or  before  Jan.  1  1921.  with  interest  at  7% 
p.  a.  from  April  21  1920;  now  canceled  by  consolidation,  x  After  deducting 
.$630,000  reserve  against  discount  on  company's  own  securities.  &c.,  pro- 
vided out  of  income  to  date,  y  After  deducting  $148,900  held  in  treasury. 
z  .Secured  by  deposit  of  bonds  of  sub.  cos.  (par  value  $12,235,600)  and  do- 
posit  of  their  capital  stocks  (and  is  stated  after  deducting  $987,800  bonds 
in  treasury). 

Contingent  liability  on  underwriting  capital  stock.  &c..  $127.600. — 
V.  Ill,  p.  74. 

Chile  Copper  Company. 

(4i/i   Annual  Report — Year  ending   Dec.  31    1919.) 
Pros.  Daniel  Guggenlieim.  N.  Y..  June  2S,  A\Toto  in  subst.: 

Results. — In  spite  of  worldwide  re;Kljustmenls.  the  fin;inci's  of  the  com- 
pany h.ave  been  well  husbanded  and  the  operations  have  been  singularly 
successful.  Upon  the  signing  of  the  armistice  Karge  stocks  of  copper  wore 
left  on  the  niarket  and  coincideutally  sales  for  about  four  months  practically 
coasoci.  This  condition  neci^sitated  a  curtailment  in  production.  For  the 
year  1919  your  company  productxl  38.359  tons  as  compared  to  a  production 
of  51.068  tons  of  copper  in  1918.  Tho  capacity  of  the  plant  duruig  1919 
was  approximately  60.000  tons. 
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In  accordance  with  the  1919  rulings  of  the  Bureau  of  Internal  Rev^enue 
the  company's  large  stock  of  refined  copper  is  carried  at  cost,  although,  to  a 
considerable  extent,  sold  prior  to  the  end  of  the  yaar  for  delivery  after 
Dec.  31.  Had  these  sales  been  booked  for  future  delivery  at  the  sales 
price,  the  vear's  operations  would  have  shown  a  substantial  profit  for  the 
Chile  E.xploration  or  operating  company,  instead  of  a  loss  of  .SI. 762, 704. 

Costs. — In  spite  of  the  small  production  for  the  year  1919,  the  actual  cash 
cost  of  producing  this  copper,  inchiding  the  estimated  cost  of  selling  and 
deliverire  wa--  13.01  cents  per  pound  as  compared  to  13.30  cents  per  pound 
for  IPlSiand  with  16.75  cents  in  1917  and  1,5.46  cents  in  1916].  During 
1919  ChJlean  exchange  was  more  favorable  than  in  1918,  which  helped  to 
reduce  the  cost  of  production.  On  the  other  hand,  nearly  all  other  costs 
were  considerablv  higher  in  1919  than  in  1918. 

In  accordance  with  rulings  of  the  Treasury  Department  ever  since  1917 
your  company,  like  other  companies  with  similar  operations,  has  kept  its 
books  in  a  manner  which  differs  from  the  practice  employed  before  that 
date.  [On  this  basis  the  total  book  cost  of  copper  produced  after  allowing 
for  depreciation  and  depletion  was  18. 3.5  cts.  in  1919,  17.56  cts.  in  1918, 
21.23  cts.  in  1917  and  21.88  cts.  in  1916.] 

Sales  Price  of  Copper. — The  average  quotation  of  the  sales  price  of  copper 
stated  by  the  "'Engineerin.g  &  Mining  Joiu-nal"  for  the  year  1918  was 
24.628  cts.  per  pound  and  for  the  year  1919  was  18.691  cts.  per  pound. 

Xel  Quick  Assets. — The  combined  statement  of  Chile  Copper  Co.  and 
Chile  E.xploration  Co.  shows  Dec.  31  1919  a  surplus  of  quick  assets  over 
quick  liabilities  of  .?25,223,199,  an  increase  for  the  year  of  $2,299,141.  If 
the  copper  on  hand  and  in  transit  were  booked  at  say  18  cts.  instead  of  at 
cost,  the  quick  assets  would  be  increased  $3,620,993. 

Housing.  &c. — The  company  has  made  capital  expendittu-es  for  com- 
fortable housing,  sanitation,  &c..  and  amusement,  of  over  ,$3,700,000.  In 
addition  to  this,  several  hundred  thousand  dollars  are  spent  annually  for 
the  adequate  operation  and  upkeep  of  these  facilities. 

Labor. — Diuing  1919  the  labor  unrest  throughout  the  world  was  noticeably 
felt  in  Chile.  Xevertheless  your  plant  was  shut  down  for  only  six  days, 
due  to  strikes. 

Ore  Reserves. — The  following  calculation  of  ore  reserves  as  of  Dec.  31  1919 
is  based  on  report  of  Fred  Helknan,  Consulting  Mining  Engineer. 

Positive  and  Probable  Ore. 

Oxidized  ore .333,550,866  tons         1.91%  cu. 

MLxed  ore 1.51.000.000      "  2.98%    " 

Sulphide  ore 210.000,000      "  1.84%    " 

Total 694,550,866  tons         2.12%  cu. 

The  low  x-alue  of  the  ore  mined  and  milled  diu"ing  the  year  1919,  as  coni" 
pared  with  the  estimated  average  value  of  the  oxidized  orebody  as  a  whole- 
is  due  to  the  fact  that  the  ore  gradually  increases  in  value  with  depth,  and 
that  we  have  not  as  yet  reached  the  richer  part  but  are  mining  in  the  como 
parati'iely  poor  upper  part  of  the  orebody;  and  it  is  even  probable  that  the 
operating  necessity  of  handling  additional  overlying  low  gi  ade  ore  may  still 
further  reduce  the  grade  in  1920.  [The  average  amount  of  copper  in  ore 
crushed  was  1.62%  in  year  1919  and  1.55%)  in  the  fourth  quarter,  contrast- 
ing -nith  1.64%  in  year  1918. — Ed.] 

Plant  Extension. — The  extension  of  the  plant  to  a  capacity  of  15.000  tons 
of  ore  per  day  having  been  completed,  it  is  now  capable  of  pioducing  be- 
tween 145,000,000  and  155,000,000  poimds  of  copper  annually  under  norma 
operating  conditions.  The  directors  have  deemed  it  wise  to  postpone 
further  extensions  (excepting  certain  features  mentioned  below)  until  your 
stock  of  copper  has  been  sold  and  evidence  has  been  shown  of  a  probable 
continuous  sale  of  ciu-rent  monthly  maximum  output  of  the  present  plant. 

For  construction,  as  well  as  financial  piu-poses.  extension  to  the  present 
plant  has  been  laid  out  in  three  successive  stages.  When  construction  is 
completed,  the  first  stage  will  increase  production  to  approximately  194.- 
500,000  bs.  of  copper  per  year;  the  second  stage  to  approximately  241,500,- 
000  lbs.  per  year,  and  the  third  stage  to  approx.  303,500.000  lbs.  per  year. 

The  following  features  required  for  the  first  stage  are  under  construction: 
(a)  One  18,000  k.v.a.  turbo-generator  set  at  the  Coast  power  station. 
(&)  Three  leaching  vats  and  8  solution  siunps.  (c)  A  55,000  bbl.  fuel  oil  tank 
at  Chuquicamata  to  safeguard  the  fuel  supply,  (d)  The  reclamation  of 
water  from  the  smelter. 

COMBINED    IXCOME   ACCOUNT   FOR    CALENDAR    YEAItS    (INCL- 
CHILE  COPPER  CO.  AND  CHILE  EXPLORATION  CO.). 

1919.  1918.  1917. 

Copper  produced   (lbs.) 76,717,872  102,136,658     88,370,188 

Copper  sold  and  delivered  (lbs.) 54„556,229     84,695.299    f71.636,989 

Gross  price  delivered 18.972  cts.       24.71  cts.       26.39  cts. 

Operating  revenue $10,350,167  $20,931,071  $18,908,855 


Operating  costs 7,643,991 

Delivery,  selling,  &c.,  expenses 1,085,965 

Net  operating  income... $1,620,211 

Dividends  Chile  SS.  Co .500,000 

Interest  and  discount  received 343,7841 

Other  income 25,094/ 


10,098,692 
2,315,976 


8,701,678 
3,0.50,100 


$8,516,404     $7.1.57,077 


Total  income $2,489,089 

Federal  taxes,  &c ,$395,557 

Interest  on  Chile  Copper  Co.  bonds..  2,823,043 

Miscellaneous 

Amortization 140,000 

Depletion 1,355,508 

Plant  superseded  or  abandoned 65,639 


437,263 

$8,953,667 

.$.595,877 

2,422,419 

181,118 

140,000 

2,132,583 

41.441 


649,294 

$7,806,371 
$505,233 
1,646,347 
214,179 
105,000 
1,710,615 
1,026,586 


Balance,  surplus 


.def.$2. 290,658     $3,440,229     $2,598,411 


COMBINED  BALANCE  SHEET  DEC.  31   (INCL.  CHILE  COPPER  CO. 
AND  CHILE  EXPLORATION  CO.) 


1919. 

1918. 

1919. 

1918. 

Assets — 

S 

S 

Liabilities — 

S 

S 

Prop'y  invest't.a 

99,121,843 

98,976,875 

Capital  stock — 

95,000,000 

95,000,000 

Constr.  &  equip. b23, 925, 236 

20,667,951 

7%  bonds 

15,000,000 

15,000,000 

Int.  in  steamsh's 

458,991 

426,665 

6%  bonds 

d34,916,250 

27,353,250 

Deler'd  ehgs.  lor 

Acc'ts  payable.. 

945,057 

1,332,306 

developt,  &c. 

1,529,473 

1,248,036 

90-day     dralts 

Mat'ls,supp.,&c 

7,951,193 

8,749,004 

outstanding.. 

1,927,145 

Undisi.  items  in 

Letters  of  credit 

transit 

333,010 

2,700,965 

panding    pay- 

Deferred acc'ts. 

216,476 

608,575 

ment  

1,839,434 

1,625,670 

Accounts  recelv- 

1,460,446 

2,067,601 

Accrued  items.. 

504,467 

333,752 

Call  loans 

5,100,000 

5,000,000 

Reserved     for 

Ore  &  copper  in 

Federal  taxes  . 

80,058 

520,000 

process  (cost). 

742,372 

377,257 

Deferred  credits 

Copper  in  transit 

in  suspense.. - 

302,930 

285,238 

(at  cost) 

6,518,377 

4,501,202 

Depletion  res've 

e5, 171, 296 

3,675,788 

Cash.. 

4,114,280 

2,516,899 

Surplus 

3eb.287,795 

2,787,882 

Liberty  bonds.. 

2,000,000 

2,000,000 

Total 

Total 153.471,697 

149,841,031 

153,471,697 

149,841,031 

a  Represents  in  1919  property  investment  by  stock  issued,  $94,984,065, 
and  by  ca.sh,  $4,137,778.  b  After  deducting  in  1919  $7,570,854  deprecia- 
tion reserves,  d  -4fter  deducting  $83.7,50  deferred  subscriptions  receivable, 
e  After  deducting  $1,715,000  unamortized  discount  on  bonds.  In  the 
balance  sheet  for  1919  the  company  deducts  the  total  profit  and  loss  surplus 
as  of  Dec.  31  1919.  .$287,795,  from  the  depletion  reserve,  $6,886,296,  before 
deducting  the  $1,715,000  unamortized  discount  on  bonds,  leaving  a  balance 
of  $4,883,501.     r  Also  sold  14,074,317  lbs.  produced  in  1916.— V.  110,p.2659 

Yale  &  Towne  Manufacturing  Co. 

(olsi  Annual  Report — Year  ending  Dec.  31   1919.) 
The  annual  report  says  in  brief: 

Results. — Oiu-  "war  business"  practically  terminated  with  1918,  and  the 
business  of  1919  was  therefore  confined  to  normal  products.  The  volume 
of  this  bu.siness  was  the  largest  in  the  company's  history.  After  setting 
aside  $836,000  as  a  reserve  for  taxes,  and  having  applied  $995,830  to  divi- 
dend disbursements,  we  carried  to  surplus  account  $1,367,264,  increasing 
the  balance  in  surplus  account  Dec.  31   1919  to  $10,032,154. 

The  business  of  Canadian  Yale  &  Towne,  Ltd.,  showed  a  substantial 
ncrcase  and  a  fair  profit. 

The  company's  business  in  England,  France  and  the  Scandinavian  coun- 
tries recovered  rapidly,  and  was  limited  only  by  its  ability  to  effect  ship- 
ments to  those  countries.  The  sales  outside  of  Europe  made  a  substantial 
gain, and  the  total  business  in  foreign  markets  again  made  a  new  high  record. 


In  the  domestic  market  the  demand  for  all  lines  of  the  company's  product 
exceeded  its  producing  facilities. 

New  Cons/ruction. — The  large  new  building  (No.  24)  erected  late  in  1918, 
was  utilized  to  capacity;  in  order  better  to  meet  the  coutiunally  increasing 
demand,  it  was  deemed  expedient  to  erect  a  duplicate  building  (No.  30), 
which  it  is  hoped  to  have  available  early  next  summer. 

Employees. — The  number  of  employees  in  the  Stamford  plant  during  the 
past  year  averaged  about  4,600.  * 

Dividends. — The  regular  dividend  paid  during  1919  was  10%,  while  extra 
dividends,  aggregating  10%,  were  also  paid.  Believing  that  the  stock- 
holders would  prefer  dividends  at  regular  quarterly  periods,  the  d'rectors 
de<'lared  a  dividend,  payable  April  1  1920.  of  5%.  and  expect  to  make 
subsequent  dividends  payable  on  corresponding  quarter  days,  and  at  such 
rate  as  may  be  justified,  without  special  dividends. 

Change  in  Business  and  Headquarters. — The  company  has  withdrawn  from 
the  field  of  "contract  business  '  in  Builders'  hardware,  and  hereafter  will 
confine  its  business  in  this  line  to  the  execution  of  orders  for  stock  goods. 
For  this  and  othei  reasons  it  has  been  found  expedient  to  transfer  the  main 
offices  to  Stamford,  and  to  dispose  of  the  office  budding  at  9  East  40th  St. , 
N.  Y.  City,  although  retaining  in  the  latter  location  offices  for  the  Chair- 
man, Secretary  and  representatives  to  attend  to  visiting  customers, both 
domestic  and  foreign. 

[Signed  by  Henry  R.  Towne,  Chairman  of  Board,  and  'Walter  C.  Allen, 
President.  ] 

Products. — Locks  of  all  kinds,  builders'  hardware,  padlocks,  cabinet 
locks,  trunk  locks,  door  closers,  prison  locks.  P.  O.  lock  boxes,  chain  blocks, 
electric  hoists,  bank  and  safe  deposit  ocks.  [For  semi-centenaial  raporc, 
see  V.  108.  p.  1827.] 

RESULTS  FOR   YEARS  ENDING  DECEMNER  31. 

1919.  1918.  1917.  1916. 

Net.afteroper..&c.,exp..$3,263.292     .$3,9,56,174     $2,764,650     $3,341,985 
Interest  received  (net) .. .       194,177  131,841  102,860  44,441 


Total  net  earnings $3,4.57,469 

Depreciation 258,375 

Reserve  for  Federal  taxes.       836,000 

Dividends 995,8.30 

Rate,  regular (10%) 

Extra (10%) 


$4,088,015 
491,592 
2,200,000 
991,042 

(10%) 
(10%) 


1,513,539 

(7%) 
(25%) 

Balance,  surplus $1,367,264        $405,381     $1,000,377     $1,210,308 


.$2,867,510 
323.669 
.5.53,850 
989.614 

(10%) 
(10%) 


$3,386,426 
662,579 


BALANCE  SHEET  JANUARY  1. 


A  ssels — 
Plant  &  equipm't. 
Invest,  in  .sub.  cos- 
Tradem'ks&  pat'ts 
Cash  &  receivables 

Inventories 

Bonds,  &c.  (market 

value) 

Due  from  sub .  cos  . 
Prepaid  e.xpenses.. 


1920. 

S 
5,537,070 
496,485 
2,000,000 
2,676,498 
3,339,681 

2,519,564 

385,582 

17,119 


19U 
S 
5,168, 

467, 
2,000, 
2,652, 
3,378, 


301 
15 


LiaMUtics — 

058:  Capital  stock 

985  Accounts  payable. 


,000 
,226 
,363 

,630 

,682 
898 


Dividend  payable 
Reserve  for  taxes  . 
Reserve  for  devel- 
opments  

Surplus 


1920. 

S 

4,996,209 

743,762 

124,905 

871,210 

203,760 
10,032,154 


1919. 
S 

4,955,210 
632,708 
123,880 

2,255,782 

238,371 
8,664,890 


Total 16,972,001   16,870,842 

-V.  110,  p.  2578. 


Total 


16.972,001   16.870.842 


Nevada-California  Electric  Corporation. 
{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
Pres.  E.  S.  Kassler,  Denver,  Col.,  Apr.  13,  "wrote  in  subst.: 

Financial. — On  Jan.  1  1920  the  company  paid  off  its  outstanding 
2-Year  Secured  notes  in  full  in  cash.  Of  the  $294,000  2- Year  Convertible 
notes  issued  $96,800  were  converted  into  Preferred  stock:  $77,000  were  paid 
in  full  in  cash  and  $120,200  were  renewed  for  one  year  at  7%  (compare 
V.  109,  p.  780). 

Dividends. — The  question  is  often  asked  when  dividends  will  be  resimied. 
This  question  cannot  be  answered  at  this  time.  The  directors  believe  that 
the  interests  of  the  stockholders  are  being  best  ser\'ed  by  using  all  of  the 
surplus  revenues  in  protecting  the  company's  power  developments  and 
increasing  the  amount  of  power  which  the  company  must  provide  to  take 
care  of  tne  increasing  demands. 

Budget. — Our  budget  for  1920  contemplated  permanent  improvements 
of  about  $1,750,000.  In  view  of  the  financial  situation  we  reduced  this 
to  $1,337,000.  hoping  to  provide  therefor  by  using  the  surplus  revenues  m 
connection  witn  borrowed  money. 

General. — The  company's  power  plants  now  approximate  65.000  h.p.  and 
consumers  have  connected  to  our  lines  motors  aggregating  practically 
70,000  h.p.  There  are  in  operation  over  942  miles  of  transmission 
lines  and  1.121  miles  of  distribution  lines.  The  greatly  diversified  territory 
served  by  the  associated  companies  puts  this  corporation  in  an  exceedingly 
strong  position.  From  the  generating  plants  well  up  in  tne  Sierras  Moim- 
tains  to  tne  cotton  gins  in  Old  Mexico  tnere  are  big  opportunities  for  new 
business.  On  the  large  steel  tower  transmission  line  from  Bishop  to  San 
Bernardino  many  short  line  feeders  are  now  being  built,  all  of  which  should 
be  good  revenue  producers.  "Within  the  last  two  months  new  contracts 
in  this  district  have  been  signed  that  will  produce  a  gross  annual  revenue 
of  over  $50,000. 

Generally  speaking,  the  revenues  of  the  companies  are  about  evenly 
divided  between  light,  manufacturing,  mining,  agriculture  and  miscel- 
laneous, each  of  the  above  departments  producing  about  one-fifth  of  tne 
total.  It  is  estimated  that  less  than  2%  of  property  investment  is  located 
within  and  less  than  5%  of  gross  revenue  is  derived  from  the  confines  of 
any  one  municipality. 

Owens  River  Gorge. — Early  in  Feb.  1920  land  and  water  rights  in  the 
Owens  River  Gorge  were  acquired  by  the  Southern  Sierras  Power  Co.. 
which  are  considered  of  great  value  and  which  will  enable  the  installation  of 
hydro-electric  power  of  15,000  h.p.  capacity.  One  plant  of  3,000  h.p. 
capacity  is  now  in  process  of  construction. 

Imperial  Ice  <&  Development  Co. — The  increased  development  of  the 
vegetable  and  melon  business  in  the  Imperial  Valley  during  tne  past  year 
has  been  remarkable  and  has  caused  a  largely  increased  demand  for  ice. 
The  gross  revenues  received  from  ice  amounted  to  $419,000.  an  increase  of 
$164,000  over  1918.  Tne  ice  companies  manufacture  over  78,141  tons,  or 
32,516  tons  in  excess  of  1918. 

California  Rate  Case.^^An  inventory  and  appraisement  of  the  Southern 
Sierras  Power  Co.  and  allied  companies  in  California  is  being  made  by  the 
California  RR.  Commission  as  a  permanent  rate  base.  On  accotmt  of 
extremely  high  costs,  both  of  labor  and  supplies,  existing  everywhere,  it  is 
hoped  that  a  new  rate  base  will  be  established  in  the  near  future,  which  wUI 
give  an  adequate  return.  „  ,  - 

Water  Conditions. — The  general  water  conditions  in  California  were  so 
bad  in  1919  that  a  conference  of  the  managers  of  all  California  power  com- 
panies was  called  in  February  by  the  State  RR.  Commission,  at  which  plans 
were  arranged  to  prorate  available  power  to  essential  industries.  Many 
steam  plants  on  the  Western  Slope  that  had  been  idle  for  years  were  started 
to  help  relieve  the  situation.  The  water  shortage  has  been  particularly 
unfortunate  for  many  companies  on  account  of  tne  great  increase  lu  the 
price  of  fuel  oil,  the  increase  during  the  past  two  years  being  over  $1  per 
barrel.  In  many  cases  tnis  is  resulting  in  a  heavy  loss  to  companies  fiu-rush- 
ing  power  under  old  long  time  contracts.  Happily,  our  water  power  plants 
nave  sufficient  water  in  storage  to  carry  them  over  this  season  and  while 
this  year's  snow  is  below  normal  we  feel  from  latest  reports,  that  there  will 
be  sufficient  run-off  to  provide  for  all  our  requirements  for  192().  Up  to 
date  we  have  not  been  seriously  affected  by  the  greatly  increased  costs  or 
fuel,  nor  by  the  less  than  normal  precipitation. 

Nevada  Tax  Case. — Early  in  April  the  U.  S.  Circuit  Court  at  San  Fran- 
cisco affirmed  the  decision  of  Judge  Farrington  in  the  Nevada  tax  case. 
This  practically  settles  a  long  disputed  tax  controversy  with  the  State 
of  Nevada  and  saves  for  the  company  about  $200,000.     ,  .   , 

[The  company's  bulletin  No.  6  gives  much  additional  mformation  re- 
garding the  operations,  new  construction,  improvements,  &c.,  during  tne 
year  1919,  as  set  forth  in  the  25  reports  read  at  the  annual  meeting  on 
Feb.  5  by  the  General  Manager  and  heads  of  departments  and  others.] 

A  map  sho-wing  the  location  of  this  company's  transmission 
lines  and  po"wer  plants,  and  the  district  and  municipalities 
served,  will  be  found  on  page  200  of  the  "Railway  &  Indus- 

ial"  Section,  issued  May  29  1920. 
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COMBIXED     COMPARATIVE     STATEMENT    OF    EARNINGS    AND 
EXPENSES  (.INCLUDING  SUBSIDIARY  COS.) 

1919.  1918.  1917.  1916. 

Earnings  from  all  sources  $2,584,181     $2,158,706     $1,997,969     $1,550,775 
Expenses 1,178,420       1,036,452  919,878  612,738 

Operating  profit $1,405,761     $1,122,254     $1,078,091         $938,0.37 

Intei-est  charge 685,647  635,611  549,775  463, .585 

Depreciation 204,301  118,553  121,318  95,370 

Net  earnings $515,813        $368,091         .$406,998        $379,082 

Discount  on  seciu-s.  sold,     clr.67,080       dr. 50, 199       dr. 17, 334         dr.9,407 
Adjusts,  to  profit  &  loss.       dr. 1,103       dr.12,158        cr.29,906         dr. 4,951 

Surplus --      $447,630         $305,734        $419,571         $364,724 

Dividends 109  318,271  352,006  265,849 

Exp.re-invest.prop.acqu.  24,919  

Net  change  in  surp.inc..S422,602  dec.$12.537  lnc.$67,565  inc.$98,875 
The  official  statement  says:  "The  corporation  has  an  interest  in  the 
profits  of  other  operating  companies  not  included  in  above  earnings. 
In  1919  its  interest  in  the  profits  amounted  to  $3,690,  while  in  1918  the 
operations  resulted  in  a  loss  and  a  consequent  reduction  in  the  combined 
surplus  of  these  companies.  This  corporation's  proportion  of  this  loss 
amounted  to  $27,527," 

CONSOLIDATED  BALANCE   SHEET  DEC.   31  (Incl.    Subsidiary  Cos.) 

Assets —  1919.  1918. 

Permanent  property,  equipment,  &c $25,3.35,183  $24,272,998 

Investments  in  stock  &  bonds  of  other  companies.  275,225  260,1.36 

U.  S.  Liberty  bonds  and  War  Savings  stamps 8,784 

Landscrip 55,236  4,174 

Sinking  funds  for  retirement  of  bonds 946  1,838 

Cash,   accounts   receivable,   notes   receivable,   in- 
ventories,   &c- 1,599,4,59  1,321,730 

Deferred   charges 689,086  82,445 

Premiums  on  securities  purchased  and  unamortized 

discount  and  expenses  (net) 4,963.698  4,545,954 

Total $32,918,833  $30,498,059 

Liabiliiies — 

Preferred  stock  of  Nev,  Cal.  Elec.  Corp $7,069,000  $6,046,800 

Common  stock  of  Nev.  Cal.  Elec.  Corp 8,428,500  8.518,100 

Capital  stock  of  sub.  cos.  not  held  by  Nev.  Cal. 

Elec.  Corp 4,656  4,656 

Bonds  held  by  public — 

Nev.-Cal.  Elec.  Corp.. 8,123,800  6,179,000 

Nev.-Cal.  Power  Co 1,783,000  1,889,000 

Southern  Sierras  Power  Co 1,904,000  1,919,000 

Debenturesof  the  Nev.-Cal.  Elec.  Corp 336,800  986,400 

Securednotesof  the  Nev.-Cal.  Elec.  Corp 687,000  1,097,000 

Convertible  notes  of  the  Nev.-Cal.  Elec.  Corp 197,200  290,200 

Current    liabilities,    including    dividend    scrip    of 

Nev.-Cal.  Power  Co 834,618  646,504 

Suspended  credit  items 1,455  1,560 

Reserves  for  depreciation,  fire  losses,  &c 805,383  598,800 

Surplus 2,736,924  2.314,321 

Net  discount  in  redeeming  bonds  of  corporation 

and  subsidiary  companies , 6,497  6,716 

Total $32,918,833  .$30,498,058 

Note. — Corporation  has  contingent  liability  of  $86,029  to  certain  of  its 
bondholders,  account  bonds  borrowed  for  use  as  collateral. 

Preferred  dividends  have  been  paid  to  Sept.  30  1918. — V.  110,  p.  770. 

Bush  Terminal  Co.,  Bush  Terminal  Buildings  Co. 
and  Subsidiaries. 

{Report  for  Fiscal  Year  ended  Dec.  31  1919.) 
President  Irving  T.  Bush,  May  11,  wrote  in  substance: 

Release  of  Property. — The  property  commandeered  by  the  War  Depart 
ment  on  Jan.  3  1918  has  been  gradually  returned  to  the  company  during 
the  past  year,  and  with  the  exception  of  the  cold  storage  plant  is  out  of 
possession  of  the  Government. 

New  Leases. — Much  of  the  property  has  been  leased  to  new  tenants  as 
it  has  been  taken  back  from  Government  control,  and  as  old  leases  have 
expired,  they  have  either  been  renewed  or  let  to  other  tenants  at  an  increas- 
ed rental.  All  of  the  increases  will  not  affect  this  year's  earnings,  but  by 
Sept.  1  rentals  aggregating  an  increase  of  approximately  $700,000  a  year 
will  have  gone  into  effect,  and  will  show  in  the  earnings  of  the  last  four 
months  of  this  year. 

Earnings. — Our  net  earnings  are  at  their  best  during  hard  times,  and  at 
their  worst  during  such  a  period  of  inflation  as  the  country  has  recently 
passed  through.  The  reason  for  this  is  that  our  earnings,  with  the  excep- 
tion of  the  railroad  department,  come  from  fixed  leases  aggregating  more 
than  $3,000,000  per  annum,  and  from  income  from  the  storage  of  merchan- 
dise. The  storage  business  is  always  at  its  best  during  dull  times,  when 
merchandise  is  not  required  and  must  go  into  warehouse.  The  rentals 
continue  the  same  during  a  dull  period,  and  operating  expenses  decrease. 

At  the  beginning  of  the  war  activities  of  this  country,  a  large  part  of  the 
company's  plant  was  under  lease,  at  pro-war  rentals.  The  income  from 
these  leases  could  not  be  increased,  and  the  increase  in  operating  expenses 
could  not  be  stopped.  These  conditions,  coupled  with  the  fact  that  the 
rental  paid  by  the  United  States  Government  for  the  property  comman- 
deered was  based  upon  pre-war  earnings,  rendered  it  impossible  to  increase 
the  net  earnings  as  would  otherwise  have  been  the  case. 

Further  Increases  in  income  from  leased  property  may  be  expected  as 
existing  leases  expire. 

Plant  Value. — While  the  company  has  not  enjoyed  any  war  profits  one 
of  its  chief  assets  is  the  fact  that  the  property  covered  by  the  plant  was  pur- 
chased in  an  undeveloped  state  for  a  low  cost,  and  the  plant  erected  upon 
it  was  buUt  at  pre-war  prices.  The  war  period  has  been  particularly  diffi- 
cult, but  no  period  of  depression  following  it  can  affect  unfavorably  the 
earnings  of  the  Bush  Terminal  Co. 

[Note. — During  1919  the  Issued  Pref.  stock  of  Bush  Terminal  Buildings 
Co.,  Ltd.,  was  increased  from  $2,500,000,  of  which  $1,555,200  was  hold 
by  the  public  and  $944,800  by  the  Bu.sh  Terminal  Co.,  to  $3,700,000.  this 
last-named  amount  including  $1,751,000  held  by  public  and  $1,948,900 
held  by  Bu.sh  Terminal  Co.     See  offering,  V.  108,  p.  2435.] 

INCOME  ACCOUNT  OF  BUSH  TERMINAL  CO.  FOR  CAL.  YEARS. 

1919.      1918.      1917.      1916. 

Gross  earnings  from  stor- 
age, &c.,  &  net  income 
from  railroad  dept...  $2,124,458     $2,131,571     $2,157,210     $1,955,237 

Operating  expenses 595,590  499,069  546,818  453,729 


$1,872,569     $1,738,770     $1,684,802 


$491,853 
359,773 
32,560 
18,750 
33,389 
91.860 
29.690 


$451,858 

302,465 

13,295 

2,500 


5,000 

$453,097 

292,081 


Net  earnings... $1,628,868     $1,632,502     $1,610,392     $1,501,508 

Other  income 248,362  240,067  128.377  183.294 

Total  net  income $1,777,230 

Deduct — 

Con. bad  debts, accts.rec.  

Interest  on  bonds. $492,441 

Taxes 449,747 

I  nterest  on  notes  payable  

Amortiz.  disc.  coll.  notes  

1917  income  tax 

Reserve  1918  income  tax  Cr. 12, 118 

Sinking  fund 

Extraord.  repairs,  &c 

Depreciation 

Misc..  p.  &  1.  chgs.,  &c. 
Preferred  divs.  (6%)... 
Com.  divs.  (cash)  (5%). 
Com.  divs.  (stock)  (5%) 


30,030 


29,345 

46,745 

138,000 

300,385 

300,886 


73.252 
138,000 
285,9.59 
286,388 


36,554 
138,000 
272,303 
272,593 


30,412 

.57.677 

.50.000 

53.105 

138,000 

259,302 

259,453 


Balance,  surplus $31,799  $31,096        .$219,172  $86,675 

I  he  special  dividends  ot  2H%  in  common  stock  paid  semi-annually  on 

the  common  shares  from  .Ian.  1916  to  Jan.  1920  inclusive  wore  distributed 

on  account  of  increase  in  value  of  property. — V.  104.  p.  259;  V.  107.  p.  405. 

Note. — The  company  deducts  the  dividends  from  profit  and  loss  account. 

Dut  they  are  shown  here  for  the  sake  of  simplicity. 


EARNINGS   OF   BUSH    TERMINAL   BLDGS.    CO.    FOR   CAL. 

Preferred 
Dividends . 

(7%)$185,0.33 


Calendar         Rentals       Net,  after     Other  Bond 
Year^      Received.        Taxes.     Income.    Interest. 

1919 $2,066,765  $830,489$14,599  .$450,758 

1918 1,909,8.38     735,157     4,637  432, .503 

1917 1,480,939     620,637     6,638  366,242 

1916 1,230,931     622,022     7,804  353,908 

1915 1,100,830     660,963     3,726  .360,726 

527,939     2,871  .347,259 


1914 903,523 


(7%) 
(7%) 
(7%) 
(7%) 
(7%) 


175,000 
175,000 
175,000 
175,000 
175,000 


YEARS. 

Balance, 

Surplus. 

.$209,297 

1.32,291 

86,033 

100,918 

128,963 

8.551 


BAL.    SHEET  DEC.   31 — COMPANY  PROPER 
[Bush  Terminal  Co.  &  Sub.  Cos.,  and  eliminatin; 
— Bush  Terminal  Co. — 


Assets —  1919. 

Real  estate $9,232,899 

Warehouses ,    piers    and 

other  improvements.-     7,008,519 

Expenses  during  and  in- 
cident to  construction  

Good-will    3,000,000 

Com.  stock  Bush  Adv. 
Service 

Securities  owned 

Equipment 

Furniture  and  fixtures.. 

Constr.  adv.  to  B.T.RR. 

Due  from  U.  S.  Govt 

Cash    

Accounts  receivable 

Promotion    expenditures 

Bills  receivable 

Coll.  tr.  notes  (in  treas.) 

B.  T.  B.  Co.  $1,171,000 
(par)   1st  5s 

Accrued  storage  &  labor. 

Work.  adv.  to  B.  T.  RR. 

Material,  supplies  &  fuel 

Liberty  bonds. a 1, 

Miscellaneous 

U.S.  Govt.  Agency  acct. 


ALSO  INCL.   SUBSIDS. 
g  inter-company  items.] 

'onsolidated 

1919.      1918. 


1918 
$9,199,347  $12,645,999  $12,157,449 

6,992,658  18,728,407  18,560,897 


3,000,000 


4,056,190 

624'274 
63,653 
348,469 
163,489 
496,123 
y2, 691, 508 

300',000 


6,666 

134,905 

205,763 

,199,977 

232,175 

5,613 


1.989,800 
583,416 
51 ,238 
344,765 
379,317 
307,253 

2,358,517 

1,100,000 
111,000 


1,351,833 
3,000,000 

1.074,435 
296,100 
709.189 
343,551 


1,326,852 
3,000,000 

20.536 


163,489 

982,1.54 

1,159,405 

bl66,776 


Total 

Liabilities — 
Pref  .stk.in  hands  of  pub.  $2 

do  guar,  by  B.  T.  Co. 

Com. stk.in  hands  of  pub     6 

First  mortgage  4s 2 


..$29,770,223 
300,000 


4,752 
147,669 
216,285 

f,325'62i 
93,529 

.$28,204,565 

$2,300,000 


9,254 

34V,  263 

1,199,977 

352,942 

5.613 


659.918 
123,302 

379'3i7 
387,492 
941,246 
1.54,072 

lYf.OOO 

1,053.900 
4.751 


477,816 

f,414'988 
93,529 


12,530,389  .$40,867,067 


Consol.  mortgage  5s 

Coll.  trust  serial  notes..     2 

Bond  &  mtge.  Dime  Sav. 

Bank  guar,  by  B.T.Co 
First  mtge.  s.  f.  guar,  by 

Bush  Terminal  Co 

Accrued   common   stock 

div.,  payable  Jan.  15. 

Accounts  payable 1 

Interchange  settlements. 

Expenses  not  paid 

Freight  agents'  drafts.. 

Bills  payable 1 

U.  S.  Govt 

Accrued  interest  &  taxes 
Pref.  div. of   B.T.B.Co. 

Conunon   dividend 

Reserves,  &c 

Profit  and  loss 6 


090,898 
917,000 
629,000 
000,000 


152,300 
,645,765 

48"363 

1,079 

,062,000 

75,152 
294,655 

69,000 
152,0.59 
272,703 
,060,308 


5,797,732 

2,952,000 

6,629,000 

6.33,000 


$2,300,000 
bl, 751, 100 
6,090,908 
2,917,000 
6,629,000 
2,000,000 

1,070,000 


$2,300,000 
1,. 5.55, 200 
5,797,732 
2,952,000 
6.629,000 
633,000 

775,000 


9,180,000       8,984,000 


144,962 

1,096,801 

.34,664 

77,331 

1,079 

1,709,150 

112,514 

375,610 

69,000 

144,736 

98,475 

6,028,510 


152,300 
2,040,112 


52,8.58 

1,079 

1,062,000 

75,152 

427,707 

69,000 

1.52,059 

326.885 

6.233,231 


144,962 

1,508,568 

34,664 

78.458 

1,079 

709,150 

112,514 

558,203 

96,216 

144.736 

135,012 

6,717,572 


1 


Total $29,770,223  $28,204,565  $42,530,389  $40,867,067 

y  Includes  accounts  receivable,  $1,007,836;  and  accounts  receivable  inter- 
company, $1,683,672. 

a  Of  this  amount  $1,158,200  is  pledged  as  collateral,  b  Exhibition 
Building,  Inc.  (subject  to  amortization.) 

biThe  total  assets  of  the  Bush  Terminal  Buildings  Co.  as  of  Dec.  31  1919 
were  $15,004,246,  offset  by  $1,000,000  Com.  and  $3,700,000  Pref.  stock  (of 
which  only  $1,751,000  of  the  Pref.  is  held  by  the  public.  All  the  Com. 
stock  and  $1,948,900  Pref.  being  owned  by  the  Bush  Terminal  Co.).  first 
mortgage  sinking  fund  5s  guaranteed  by  Bush  Terminal  Co.,  $9,18().000; 
current,  &c.,  liabilities,  $482,414,  and  profit  and  loss,  surplus,  $641,832. 
The  total  assets  and  liabilities  of  the  Bush  Terminal  RR.  as  of  Dec.  31  1919 
were  $357,238.— V.  110.  p.  1976.11 


B         Mercer   Motors    Company. 

(Fiscal  Results  for  Four  Months  ending  April  30  1920.) 
President  Emlen  S.  Hare,  June  3,  wrote  in  substance: 

In  accordance  with  the  consolidated  balance  sheet  of  your  company  and 
subsidiaries,  as  shown  in  the  following  table,  it  wUl  be  seen  that  the  result 
of  our  first  four  months'  operations,  which  cover  the  months  of  January, 
February,  March  and  April,  1920,  show  net  earnings  before  Federal  taxes 
of  $203,410,  being  at  the  rate  of  .$610,231  per  year,  or  better  than  at  the 
rate  of  $6.10  per  share  on  the  outstanding  stock. 

It  will  be  noted  that  during  this  period  your  company  has  acquired 
40,000  shares  of  the  common  stock  of  the  Locomobile  Company,  which  stock 
is  estimated  to  have  an  earning  capacity  during  1920  of  .$7.00  per  share. 

The  erection  of  our  additional  plant  buildings,  the  installation  of  new 
machinery,  and  provision  for  the  necessary  small  tools,  &c.,  is  sufficiently 
near  completion  for  me  to  feel  confident  that  your  company  will  be  able  to 
successfully  complete  the  manufacturing  program  for  this  and  next  year, 
which  will  mean  that  during  the  balance  of  1920  our  production  will  be  at 
doul)le  the  present  rate,  and  triple  the  present  rate  during  1921. 

CONSOLIDATED  BALANCE  SHEET  APRIL  30  1920  (.INCL.  SUB.  COS.) 


ASSETS. 

Cash $271,009 

Accounts    receivable 448,870 

Dep.  with  body  builders.  103,780 

Investments    xl,252 

Advance  payments 59,459 

Inventories 1.541,628 

Plant  and  property 1,156,141 


LIABILITIES. 
Cap.  stk.  100,000  sh.,  no 

par    value. $2,489,009 


Accounts,  &c.,  payable. 

Notes   payable 

Reserves  payable. 

Reserves 

Profit  and  loss 


1.58,229 

575,000 

77,591 

78,899 

203,410 


Total..    $3,582,139       Total    $3,582,139 

X  The  investments  listed  at  $1,252  include  50%  of  the  stock  of  Hare's 
Motors,  $75();  100%  of  the  stock  of  the  Mercer  Distributing  Co.,  $500; 
40,000  shares  of  the  common  stock  of  the  Locomobile  Co.,  $1;  and  100% 
of  the  stock  of  Simplex  Automobile  Co.,  $1.  As  to  Hares  Motors  and 
Locomobile  Co.  see  Hare's  Motors  in  V.  110,  p.  2080. — V.  110,  p.  2081. 

Otis  Steel  Co.,  Cleveland,  Ohio. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
President  George  Bartol,  May  10,  wrote  in  substance: 

Results. — During  the  first  three  months  of  1019  we  were  largely  engaged 
in  finishing  orders  carried  over  from  1918.  This  was  followed  in  the  second 
quarter  i)y  a  waiting  attitude  on  the  part  of  consumers.  In  the  second  ha  If 
of  the  year  a  good  demand  developed,  but  oiu-  operations  were  seriously 
interfered  with,  first  by  a  strike  at  the  Riverside  A\  orks  in  July  and  second 
by  the  general  strike  in  the  steel  industry  which  began  late  in  September. 
The  latter  strilie  resulted  in  a  complete  shutdown  of  oiu-  plants.  Operations 
were  partially  resumed  in  October,  but  full  operations  were  not  resumed 
until  well  into  December.  The  strikes  and  other  unfavorable  factors  ad- 
versely affected  the  net  profits  for  the  year  to  a  very  material  extent. 

Aajuisition  of  Properties  of  Clercland  Furnace  Co. — This  company  took 
over  the  iiroper'ties  of  the  Cleveland  Fiu-nace  Co.  as  of  Oct.  1  1919,  and  the 
accompanying  profit  and  loss  account  includes  the  results  of  the  operations 
of  tlio  Cleveland  Fiu"nace  properties  for  the  last  three  months  of  1919  only. 
The  properties  comprise  (a)  two  blast  fiu-naces,  (b)  100  by-product  coke 
ovens  and  approximately  750  acres  of  land,  of  which  about  90  aa*es  are 
available  for  further  construction,  directly  adjoining  the  Riverside  Works, 
(c)  a  terminal  railroad  company  with  tracks  connecting  the  two  properties, 
(rf)  docks  on  the  Cuyahoga  River  available  for  ore.  liiuestoiie,  &c.,  (c)  owner- 
ship in  ore  properties  capable  of  supplying  about  one-third  of  your  require- 
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ments.  (f)  controlling  interest  in  an  unopened  limestone  deposit  on  Kelley's 
Island,  Lake  Erie,  capable  of  supplj-ing  present  requirements  for  about 
50  rears.  One  of  the  two  blast  furnaces  was  closed  down  from  May  for 
the"balance  of  the  year  undergoing  repairs  and  improvements  and  enlarging 
its  capacity.  .     . 

The  Cleveland  Furnace  properties  were  without  profit  in  1919.  bemg 
affected  by  the  same  general  conditions  mentioned  in  a  preceding  paragraph . 
They  are  "expected,  however,  to  show  very  favorable  results  in  1920. 

Heart/  Orders  in  1920 — To  Build  Eight  New  Sheet  Mills. — With  the  opening 
of  1920'the  company  found  itself  with  unfilled  orders  on  its  books  sufficient 
to  operate  its  plants  at  100%   capacity. 

In  some  lines,  notably  steel  sheets,  the  volume  of  business  offered  was  so 
great  that  your  directors  determined  in  Feb.  1920  to  begin  the  immediate 
construction  of  eight  new  sheet  mills  at  the  Riverside  Works.  These  addi- 
tional units  will  be  devoted  to  the  manufacture  of  all  classes  of  finished  sheets 
and  will  have  an  annual  output  of  from  60,000  to  70,000  tons.  This  will 
make  the  company's  total  capacity  in  sheets  140.000  to  150,000  tons  an- 
nually. Construction  work  on  these  new  mills  is  well  under  way  and  they 
should  be  in  production  during  the  fall  of  1920  unless  unforeseen  con- 
ditions arise. 

Improrement  in  Current  Earriings. —  The  consistent  improvement  in  the 
current  year's  operations  is  shown  in  the  following: 

Results  for  1st  Quar.  1920 —    January.      February. 
~    -  8126,312       ■ 

9,.351 
63,006 
14,045 


$402,824 
10,186 
63,006 
12,984 


March.   Tot.SMos. 
$559,982  $1,089,118 
9,969  29.506 

63,007         189,019 
23,176  50,205 


Net  earnings  before  Fed.  tax 
Deduct — Interest,  &c 

Depreciation 

Deferred  charges 

Balance $39,910      $316,649      .S463,830      $820,389 

RESULTS  FROM  OPERATIONS  FOR  YEAR  ENDED  DEC.  31  1919. 
Net  sales,  $16,285,329:  cost  of  sales,  incl.  selling,  admin,  and 

gen.  exp.,  losses  incident  to  strike.  &c.,  $14,729,245.  net $1,556,084 

Depreciation 610,758 

Operating  profit - .._     $945,326 

Other  income.  $231,659:  less  other  deductions,  $95,945;  net $135,715 


Gross  profit -.- $1,081,041 

Federal  taxes  (estimated) 88.178 

Preferred   dividends 203.745 


Balance,  surplus - - $789,118 


CONDENSED   BALANCE 


Assets — 
Land,  bldgs..  ma- 

ch'y.  eciuip..&c.bl3 
Cash 

I/ib.  bfis.  &  accr'd 
int. (part  pledg.) 
Marketable  securs. 
Trade  accep.  cust. 
Accts  receivable..  1 
Adv.  on  ore  contr. 

Invenrory 6 

Miscellaneous 

Inv.  in  other  cos.. 
Misc.  accts.  receiv. 
Bond  skg.  funds.. 
Pref.stk.  div.  fund 
Deterred  charges.. 


1919. 


1917. 

S 


.632.611  11,139.539 
593.754  1,058,112 

449 ,481  \  4.585,825 
139,162/ 

23.175\  2,765,488 
,874,220/ 

97,097 
,425,969 

7b4',376 

29,574 

a5,061 

84, .536 
567,344 


2,677,064 

38,873 


51,348 


9,085 


SHEET  DECEMBER   31. 

1919. 
LiahlHlics —  8 

7%  cum.  pi.  stock.  4,830,600 
Cora.  stk.  (no  par 
val.),411,668sh. 
isssied   at   a,  de- 
clared val.  oIS5.  2,058.340 

Notes  payable 1,750,0001 

Acct.s.    payable...   2,239,5S8y 

Accrued  taxes 260,329/ 

Dividends  payable       

PreJ.  stk.  red.  fund        

Reserves— General  2,300,000 
Riverside  W.  ext.  3,000,000 
Est.  Fed'I  taxes.        88,178 

Other 1,072,016 

IstM  5%  eoldbds.       

Surplus      (87,027,- 
308).  surp.  inci- 
dent to  reorc...  5.737,386 
Profit  &  loss  surp.   1.289,922 


1917. 

S 

2,654,700 


4.802.800 

6,596.674 

933,405 

775.303 

2.300,000 

2,000,000 

1 ,8bV,348 
303,500 


157,545 


Total .24,626.359  22,325,334        Total  _ 24,626,359  22,325,334 


a  After  deducting  $77,500  par  value  of  1st  M.  bonds  outstanding  called 
for  redemption,     b  Depreciated  book  value. 

SURPLUS  ACCOUNT  FOR  YEAR  ENDING  DEC.  31  1919. 
Surplus  Dec.  31  1918,  $3,824,399:  surplus  for  year  (see  above), 

.S789.118;    total .«4, 613, 517 

Federal  taxes  for  year  1918) 3,630,939 

Other  charges  applicable  prior  to  Dec.  31  1918 52,866 


Balance $929,712 

Appropriations  made  Dec.  31  1918,  subsequently  canceled,  viz. : 
Dividends  on  Common  .stock  payable  July  1  1919,  8240,140: 

redemption  of  Pref.  stock,  $120,070:  total 360.219 

Net  addition  to  surplus  through  reorganization 5,737.386 

Profit  andl  OSS  surplus    Dec.  1  1919 ..87,027  083 

—V.   110.  p.   2198. 

Lone  Star  Gas  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1919.) 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1919. 

Gross  earnings $3,895,607 

Expenses,  taxes  &  interest  1,474,624 

Gas  purchased 641,735 

Depr'n  &  canceled  leases.       66(),568 
Other  charges 226,605 


Net  profits $892,076 

Dividends  paid 709,379 


1918. 
$2,818,517 
835,402 
500,765 
695,789 
180,841 

.8605,720 
433,326 


1917. 

$1,913,503 

577,114 

33,471 

525,823 

4,465 

$772,630 
400,000 


Surplus  for  period $182,697        $172,394        $372,630 

Total  surplus  as  per  bal- 
ance sheet  . $1,198,992     $1,053,706        $881,312 


1916. 
$1,519,386 
377,960 

"59b',7i6 
32,996 

8517,720 
325,000 

$192,720 
$508,682 


BALANCE  SHEET  DECEMBER  31. 


1919. 

Assets —  $ 

Property  account.  15,033 .488 

Cash 751,721 

Accounts  &  notes 

receivable 981,277 

Stores  &  supplies..      474,963 
U.  S.  Government 

securities 782 ,838 

Other  a.ssets 9,212 


1918. 
S 
9.726,380 
13,988 

421.729 


668,757 


Total 18,033.499  10.830.854        Total 


LiaMltties — 

Capital  stock 6 

Stock  subscr.  cert.  3 

Capital  surplus. a.  3 

Bonded  debt . 

Notes  payable 

Bills  payable . 

Other  liabilities... 

Deprec'n  reserve..  3 

Surplus 1 


1919. 

S 
,000.000 
,353,150 
,226,562 


389,835 


87,311 

777,648 
,198,992 


1918. 

S 

5,852,900 


250,000 

410,000 

215,785 

7,885 

3,040,578 

1,053,706 


18,033,499   10,830,854 

a  Capital  surplus  includes  $1,726,562  set  up  as  a  revaluation  of  certain 
oil  and  gas  producing  leaseholds  made  under  certain  regulations  of  the 
Federal  tax  law. 

Data  Furnished  the  Pittsburgh  Stock  Exchange  in  Jan.  1920. 

Diridenrfs.— Dividends  paid:  1912,  7H%;  1913,  6%:  1914,  6%:  1915. 
7K%;  1916,  6M%;  1917,  8%;  1918,  8%;  1919,  8%. cash  (2%  Q.-M.)  and 
an  extra  dividend  of  4%  payable  in  Liberty  bonds  on  April  16.  Stock 
dividends:  In  1914,  $500,000  (14  2-7%);  in  1915,  .$500,000  (11  1-9%). 

New  Capital  Stock. — On  July  28  1919  stockholders  authorized  an  increase 
in  capital  from  $6,000,000  to  $10,000,000;  the  $4,000,000  of  new  stock  to 
be  sold  at  par  to  stockholders  of  record  July  25  1919;  full  paid  subscription 
warrants  being  exchangeable  for  stock  on  and  after  Jan.  2  1920  (V.  109,  p 
p.  77.  177). 

Stockholders  on  Aug.  2  1919  authorized  a  change  in  the  par  value  from 
$100  per  share  to  $25  per  share,  and  the  exchange  took  place  on  and  after 
Jan.  2  1920  (V.  110.  p.  266,  193.) 

Gas  Supply. — Owns  65  producing  gas  wells  located  in  Petrolia,  Palo 
Pinto  and  Strawn  fields  in  Texas,  and  the  Walters,  Duncan  and  Loco  fields 
in  Oklahoma,  and  has  contracts  for  the  purchase  of  gas  from  38  wells  in 
Petrolia  Field  in  Texas  and  Walters  and  Fox  fields  in  Oklahoma.  Gas 
transportation  system  of  approximately  ,500  miles  of  main  and  branch  lines, 
with  necessary  field  lines  in  the  several  fields.  The  principal  main  lines  are: 
16-in.  line  from  the  Fox  field  in  Oklahoma  to  Irving.  Texas  (near  Dallas); 


16-in.  line  form  Petrolia  field  to  Irving,  Texas,  via  Fort  Worth,  Texas;  two 
12-in.  lines  from  Walters  field  in  Oklahoma  to  Petrolia,  Texas.  Compressor 
stations  are  located  at  Petrolia,  Texas,  and  Fox  field,  Okla. 

Texas  Cities  and  Towns  Supplied  with  Gas. — Alvord.  Arlington,  Bellevue, 
Bowie,  Bridgeport,  Byers,  Dallas,  Decatur,  Denison,  Denton,  Fort  Worth! 
Gainesville,  Grand  Prairie,  Irving,  McKLnney,  Petrolia,  Rhome,  Sherman! 
Sunset,  Whitesboro,  Wichita  Falls. 

Total  number  of  consumers  supplied,  approximately  65,000. 

New  Construction. — Is  now  constructing  a  system  "of  gas  pipe  lines  to 
enable  it  to  obtain  gas  from  the  West  Texas  gas  fields,  and  develop  addi- 
tional markets,  the  principal  main  lines  being  18-in.  line  from  near 
Gordon,  Palo  Pinto  County,  Texas,  to  Joshua  Johnson  County,  Texas; 
16-in.  line  from  Josiiua  to  Handley,  Texas  (near  Fort  Worth  :  l"f)-in.  line 
from  Joshua  to  Keene,  Texas;  12-in.  line  from  Keene  to  Waco,  Texas; 
10-in.  line  from  Keene  to  Corsicana,  Texas,  with  a  system  of  r2-in.  gathering 
lines  radiating  from  the  western  terminus  of  the  18-in.  line  to  the  gas 
producing  areas  in  West  Texas. 

The  above  main  lines,  with  a  few  short  branch  lines,  will  enable  the  com- 
pany to  furnish  gas  to  the  following  cities  and  towns  in  Central  Texas: 
Cleburne,  Corsicana,  Ennis.  Granbury,  Grandview,  Hillsboro,  Italy,  Itasca, 
Milford.  Waco,  Waxahachie,  West:  which  will  furnish  18,000  to  20,000 
additional  con.sumers.  There  is  also  under  construction  a  12-in.  line  con- 
necting the  Loco  field  with  the  existing  16-in.  line  at  Dixie  Junction,  Okla. 

Gasoline  Plant. — ^Absorptiou  gasoline  plant,  Petrolia,  Texas. 

Lands  and  Gas  Rights  Oirned  in  Fee. — Land  owned  in  fee:  Clay  County, 
Texas,  133  acres,  and  Stephens  County,  Olda.,  210  acres;  total,  343  acres. 
Gas  rights  in  fee:  Clay  County,  Texas,  9,476  acres. 

Oil  and  Gas  Leases. — The  company  holds  leases  on  approximately  66,654 
acres  in  Texas  and  19,924  acres  in  Oklahoma  (including  undivided  one-half 
inter&st  in  5,541  acres) .  Also  owns  and  has  an  interest  in  20  producing  oil 
wells  as  follows:  (1)  Texas:  Clay  County,  3:  Eastland  County,  2:  Stephens 
County,    10.      (2)    Oklahoma:    Cotton   Co,    2;    Stephens   Co,  3;  total,  20. 

The  company's  proportion  of  oil  produced  from  these  wells  is  now  approxi- 
mately 2 ,0()0  bbls.  per  day.  The  company  owns  the  entire  working  interests 
in  the  property  from  which  the  greater  part  of  this  production  is  obtained, 
same  being  the  Heatley  Farm  near  Breckenridge,  Stephens  County,  Texas. 
Well  No.  2  on  this  propert.v  brought  in  July  1919  with  an  initial  production 
of  3,100  bbls.  per  day,  is  now  producing  more  than  800  bbls.  per  day. 

On  Dec.  27  1919  the  company  was  drilling  27  wells  in  Texas  and  Olkahoma 
and  had  one-half  interest  in  four  wells  being  drilled  by  other  companies. — 
V.  110,  p.  1531, 1093. 

Pittsburgh  Rolls  Corporation. 

(2c?  Annual  Report— Year  ending  Dec.  31  1919.) 
President  D.  L.  Eynon,  Pittsburgh,  Feb.  18,  wrote  in  sub.: 

There  has  been  purchased  during  the  year  $136,000  1st  M.  6%  bonds, 
making  a  total  deduction  in  our  outstanding  funded  debt  of  $339,000  since 
organization  Aug.  1  1917.  We  have  also  added  to  our  property  investment 
account  during  the  year  the  sum  of  $87,620,  representing  one  new  open- 
hearth  furnace,  two  new  core  ovens,  two  new  annealing  ovens  and  addi- 
tional equipment. 

The  orders  on  our  books  are  in  excess  of  one  year  ago  and  the  plant  from 
present  indications  will  run  full  time  for  the  first  six  months  of  1920,  indi- 
cating a  more  profitable  year  than  the  past  one. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.  1918. 

Gross  sales .$2,126,542     $2,145,956 

Cost  of  sales 1,786.172       1,791,650 

$354,306 
34,722 

$389,028 
60,000 


Prof  it  on  sales $340,370 

Other   income 6,305 


Gross  income $346,675 


Interest  on  bonds. 
Reserved  for  depreciation.. 

Federal  taxes 

Preferred  dividends  (7%).. 
Common  divadends  (2%).. 

Retirement  of  bonds 

Miscellaneous 

Reserved  for  sinking  fund. 


43,595 
111,886 
31,644 
35,000 

8"r,465 


Balance,  surplus $43,145 


7,349 
35,000 
30,000 

49",4ii 
118,634 

$88,634 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Plant,  prop.  &  equip. 
Invest,  in  securities. 
1st  M.  bds.  In  sk.  fd. 
Sink,  fund,  cash  bal. 

Inventories 

Cash 

Special  deposits 

Accounts  receivable- 
Deferred  charges 

Goodwill.       patents, 

rights,  &c 


1919. 

1918. 

S 

S 

1,202.527 

1,384,555! 

92,100 

251,655 

111.243 

66,000 

4,599 

519 

319,281 

444,704 

71,640 

23,992 

39,315 

173,495 

315,410 

56,291 

27,161 

1,241,217 

1,270,747 

3,272,388  3,824,050 1 

Liabilities — ■ 
Preferred  stock. 

Common  stock 1 

1st  M.  conv.  sk.  fd. 

6s,  due  July  1  1932 

Current  liabilities 

Accrued  accounts 

Advances  received.. 

Reserves 

Surplus. a 


1919. 

1918. 

S 

S 

500,000 

500,000 

1,590,000 

1.500,000 

779,000 

1,000,000 

82,655 

183,058 

95,595 

142,415 

24,800 

319,257 

315,138 

154,520 

Total 3,272,388  3.824,050 

a  Includes  $211 ,387  set  aside  under  sinking  fund  provisions  for  retirement 
of  first  mortgage  bonds. — V.  110,  p.  1193. 

American  Glue  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

CONSOLIDATED  PROFIT  AND  LOSS.ACCOUNT  YEAR  END.  DEC.  31. 

1919. 

Net  after  all  expenses $1,430,928 

Deduct — Provision  for  depreciation  of 

plants  and  equipment $245 , 1 42 

Abnormal  cost  of  special  plant.  &c.  57.214 

Bad  debts  charged  off- 95.918 

Contributions 

Interest,  net 51.166 

Reduction  of  inventories 


1918. 
$995,907 

1917. 
$2,180,061 

$217,198 

57.214 

9,870 

17,500 

14,413 

156,734 

$212,729 

23.139 

24,615 

10,000 

463 

Balance  of  earnings $981,487 

Other  income:  Dividends  received 2,880 

Rents.  &c 26,844 

Total  income $1,011,211 

Deduct — -Income  &  excess  prof,  taxes.  200,000 

Insurance  reserve 62 ,000 

Dividends  paid  by  Am.  Glue  Co.; 

Preferred,   8% 160,000 

Common ,  cash (10)  1 18,390 

do         in  common  stock. 


$522,978     $1,909,115 
13,030  20,040 

12,490  4,159 


$548,498 
62,181 
12.000 


160.000 
100.000 


do     in  Liberty  bonds ..x(10)118,390      xlOO,000 


$1,933,314 

558,543 

12,000 

160,000 

89,995 

(25)200,000 


Balance  to  surplus 

X  In  1918  paid  in  Liberty  bonds. 


$352,432        $114,317        $912,776 


BALANCE  SHEET  DECEMBER  31. 


Assets — • 
Real  est.  &  macli. 

Additions 

Stocks   owned 

Liberty  bonds 

Pat.  rts.  &  g'd  will 

Cash 

Notes  &  accts.  rec. 

Inventories 

Prepaid  taxes,  &c. 


1919. 

S 

3,425,107 

1,198,819 

264,166 

101,000 

1 

461,728 

1,621,452 

3,661,530 

73,307 


1918. 

S 

2,188,809 

1,198,818 

126,850 

546.784 

1 

202,222 

1,004.555 

3,040.188 

75,094 


Total 10.807.110     8.383.321 


1919. 
LiabilUles —  S 

Preferred  stock...  2.000,000 

Common  stock 1,455,000 

Notes  payable 1.964.800 

Accounts  payable.  734,922 
Provision  for  taxes  200,000 
Insurance  re.^rve.  82,183 
Capital  surplus. ..yl.623. 540 
Profit  &  loss  surp.z2.746.665 


1918. 

S 

2,000.000 

1,000.000 

1,185,000 

531,828 

62,180 

42,769 

1,240,000 

2,321,544 


Total 10,807.110     8,383,321 


y  Derived  from  revaluation  and  purchase  of  proi>erties. 

z  After  deducting  $125,000  premium  paid  on  stocks. — V.  110,  p.  2077. 
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Sinclair  Consolidated  Oil  Corporation. 

(Description  of  Associated  Properties,  Dated   April   1  1920.) 

In  April  last,  in  connection  with  its^^sale  of  $50,000,000  of 
7H%  convertible  gold  notes,  the  company  issued  as  a  sup- 
plement to  the  "Sinclair  Magazine"  a  profusely  illustrated 
47-page  pamphlet,  with  inset  map,  descriptive  of  the  various 
properties  owned  by  it  directly  or  through  subsidiary  and 
associated  companies.  Much  condensed  excerpts  follow: 
(compare  map  on  page  219  of  "Railway  and  Industrial  Sec- 
tion" and  official  statements  as  to  notes,  &c.,  in  "Chronicle" 
V.fllO.  p.  1754.  1744;  V.  109,  p.  1279. 

m.  Crude  Supply  in  U.  S. — The  Sinclair  Consolidated  Oil  Corporation  has 
more  than  90%  interest  in  approximately  500,000  acres  of  oil  and  gas  leases 
in  the  principal  oil  fields  of  Kansas,  Oklahoma,  Texas,  Wyoming  and 
Louisiana.  The  producing  properties  were  largely  purchased  when  crude 
oil,  now  $3  50.  was  selling  at  about  $1  a  barrel.  Many  valuable  properties 
have  been  developed  on  oil  and  gas  leases  since  organization. 

The  corporation  in  its  various  fields  is  now  producing  within  the  U.  S. 
from  1,860  wells;  100  additional  wells  are  being  drilled.  Practically  all  of 
the  crude  oil  is  of  high  gasoline  content. 

Company's  Mexican  Properties. — In  Mexico  the  Sinclair  Co.  owns  approxi- 
mately 150,000  acres  of  oil  and  gas  leases,  a  considerable  part  being  proven 
oil  ten'itory  which  is  undergoing  active  development.  The  company's 
present  potential  production  in  Mexico  approximates  100,000  bbls.  daily, 
of  which  it  is  exporting  in  its  own  marine  facilities  some  20,000  bbls.  daily. 

The  company's  pipe  lines  transport  the  oil  to  the  Panuco  River,  where 
It  is  loaded  upon  the  company's  river  barges,  and  towed  to  the  company's 
Vinas  terminal,  and  there  loaded  on  Sinclair  tank  ships  for  various  ports 
In  the  United  States  and  foreign  countries. 

The  Vinas  terminal  at  the  mouth  of  the  Panuco  River  near  Tampico 
has  pumping  facilities  capable  of  loading  tank  ships  at  the  rate  of  approxi- 
mately 8,000  bbls.  an  hovir.  In  Southern  Mexico  the  company  is  actively 
developmg  a  considerable  portion  of  its  proven  acreage. 

Mexican  Seaboard  Oil  Co.— The  Sinclair  Company  is  substantially  interes- 
ted in  the  Mexican  Seaboard  Oil  Co.,  which  also  is  actively  developing  a  part 
of  its  proven  acreage.  The  latter  owns  approximately  160,000  acres  of  oil 
and  gas  leases  within  the  existing  oil  fields  of  Mexico,  and  is  producing  an 
selling  approximately  36,000  bbls.  of  oil  daily. 

Costa  Rica  and  Panama. — In  Costa  Rica  the  Sinclair  Company  has  a 
concession  of  approximately  9,000,000  acres  of  possible  oil  lands,  with  the 
right  to  select  and  retain  approximately  1,000,000  acres.  It  also  has  a 
concession  for  the  exploration  of  approxunately  10,000,000  acres  of  possible 
oil  lands  in  the  Republic  of  Panama ,  with  the  right  to  select  and  to  retain 
about  1,200,000  acres.  Drilling  on  both  of  these  concessions  has  been 
actively  carried  on  for  some  months  past.  These  concessions  are  of  strategic 
Importance  by  reason  of  their  proximity  to  the  Panama  Canal. 

Afirca. — The  Sinclair  Company  owns  a  substantial  interest  in  the  Com- 
panhia  de  Petroleo  de  Angola,  which  has  an  extensive  concession  for  the 
exploration  and  exploitation  of  oil  in  Angola,  Africa,  covering  approximately 
75,600  sq.  miles.     Oil  has  been  discovered  and  active  drilling  is  under  way. 

Colombia. — In  Colombia,  South  America,  the  company  is  active  in  its 
geological  work  and  is  secm'ing  from  time  to  time  rights  to  oil  and  gas 
leases  on  various  tracts  in  the  promising  parts  of  the  Colombian  oil  districts. 

Pipe  Lines. — The  company  owns  and  operates  approximated  2,800  miles 
of  trunk  and  gathering  pipe  lines  with  complete  and  modern  machinery. 

The  trunk  lines  extend  from  the  various  producing  fields  of  Northern 
Texas,  Oklahoma  and  Kansas  to  the  company's  refineries  in  the  mid- 
continent  field,  Kansas  City  and  Chicago.  The  Sinclair  pipe  line  system 
reaches  approximately  90%  of  the  aforesaid  territory,  and  for  several  years 
past  the  company  has  been  the  second  largest  purchaser  of  crude  oil  withiu 
these  fields. 

From  crude  oil  produced  and  purchased  since  May  1  1916,  the  company 
has  not  only  supplied  its  own  refinery  requirements  and  built  up  a  reserve 
supply  of  light^grade  crude  amounting  at  present  to  approximately  6,000,000 

Jsu'      *  ^^  ^^^  ^'^^  ^"^"^  millions  of  barrels  of  crude  oil  to  other  oil  refiners. 

The  company's  oil  storage  capacity  in  the  oil  fields  and  at  other  points  is 
in  excess  of  15,000,000  bbls. 

The  Sinclair  company  has  over  $30,000,000  invested  in  its  pipe  lin? 
system,  practically  all  at  pre-war  prices.  All  of  the  pumping  stations  are 
run  by  means  of  internal  combustion  engines.  There  are  64  pumping 
stations. 

The  main  line  from  North  Texas  fields  to  Chicago  Is  approxunately 
1,000  miles  in  length;  pipe  8  inches  in  diameter,  and  about  half  of  the  way 
Is  paralleled  with  a  6-inch  line. 

Telegraph  Lines. — In  its  business  the  company  owns  and  operates  1 ,500 
miles  of  telegraph  lines  and  has  leased  approximately  1,200  miles,  thus 
constituting  a  complete  telegraph  system  connecting  its  main  office  in 
New  York  with  its  refineries  and  producing  properties  in  the  mid-continent 
district. 

Refineries. — The  Sinclair  company  owns  ten  oil  refineries  with  a  capacity 
In  excess  of  45 ,000  bbls.  daily.  These  refineries  are  located  at  East  Chicago , 
Kansas  City,  Chanute,  Coffeyville,  Vinita,  Muskogee.  Cushing,  Houston, 
Mereaux  (New  Orleans),  and  Wellsville,  N.  Y.  All  of  these  refineries  can 
be  supplied  by  the  company's  system  of  pipe  lines  or  by  its  own  marine 
equipment. 

The  company  also  has  in  the  city  of  Chicago  and  at  Philadelphia,  large 
and  modernly  equipped  compounding  plants  which  manufacture  1  ubricating 
oil^.     [These  properties  include  property  of  old  Union  Petroleum  Co.] 

In  recent  years  the  gas  escaping  from  oil  wells  has  been  utilized  in  the 
manufacture  of  casinghead  gasoline.  The  Sinclair  company  now  owns 
and  operates  ten  such  "casinghead"  gasoline  plants,  having  a  total  capacity 
or  about  45,000  gals,  of  gasoline  daily;  also  18  vacuima  plants  which  gather 
gas  lor  these  plants.  Cashinghead  gasoline  is  one  of  the  most  profitable 
branches  of  our  business. 

Tank  Cars. — In  the  distribution  of  its  various  by-products,  the  company 
owns  and  operates  4,234  steel  tank  cars  of  modern  construction.  The  ciu- 
rent  value  of  a  tank  car  properly  coiled  is  approximately  $3,000.  These 
cars  make  a  yearly  earning  on  mileage  allowed  to  them  by  the  railroads. 

.coal  Fields. — The  Sinclair  refineries  located  at  Chicago  and  Kansas  City 
?l  ?S",?^™^^  when  completed  approximately  4,000  tons  of  coal  a  day. 
me  12,000  acres  of  coal  lands  owned  by  the  company  in  Southern  Illinois, 
*^rS, ':?''•   ^y  drilling  "test  holes,"  will  suffice  to  supply'.these  refineries. 

mstribution. — Seven-eighths  of  the  gaoslino  produced  in  the  U.  S.  laft 
year  was  consumed  witnin  our  own  borders.  The  storage  supply  on 
uec.  31  in  1919  represented  less  than  48  days'  supply,  compared  with  about 
d5  days   supply  in  1918  and  62  days'  supply  in  1917. 

domestic  consumption  of  gasoline  in  1919  was  about  10%  greater  than  in 
iSiS;  ^?5  "^J/f.  greater  than  in  1917.  The  average  consumption  of  gasoline 
within  the  United  States  in  1919  (as  estimated  by  the  Bureau  of  Mines) 
was  approximately  9.387,000  gals,  daily.  Such  con.sumption  requires  a 
trih V?"™  ■  gasoline  .service  stations  and  supporting  these  bulk  dis- 
triDuting  stations  with  their  "tank  wagons"  and  railway  tank  cars,  carrying 
ino  supplies  from  the  refineries.     Practically  all  units  are  in  action  24  hours 

rt!  t  ■K^'"*^'^"'  '■'>™Pa"y  maintains  facilities  for  the  direct  retail  soiling  and 
a  stributmg  of  gasoline,  kerosene,  lubricating  oils,  and  other  by-products  in 
ail.  or  a  Kuhstaiitial  part  of,  each  of  the  following  States:  Kansas.  Colorado, 
mssoun  Oklahoma,  Nebraska,  Illinois,  Indiana.  Michigan,  Wisconsin, 
vn,S  -S^'  l^o'''''!  Dakota,  South  Dakota,  Ohio,  Massachusetts,  Pennsvl- 
Rai »1  A  \°'^}^'  ^'^^  Mexico,  Arkansas,  Iowa  and  Texas.     Bulk  package 

nan,,  ™^"®  ''^  practically  every  State  in  the  Union.  The  Sinclair  com- 
sUMom"^         operates  at  the  present  time  more  than  400  service  and  tank 

fiiii°«M*^*\'*l°"  '■"  gasoline,  our  refinery  products  include  kerosene,  gas  and 
Vf-iH^'i  '"•ViP'^'''"*''  ""•  '*^''^'  coke,  asphalt,  road  oil,  binder,  flux,  tar  and 
moHi!.!  '  P'".fi'  roofers'  wax.  wax  oil  and  wax  tailings,  petrolatum  and  other 
Hiio*r,  *  ."''■'*:  wnoral  turpentine,  paint,  candles,  foots'  oil,  various  dis- 
"iiaies  and  nnsccllanwius  motor  fuels  and  spirits. 

In  eL^"®  ".  "i*^  stations  in  Chicago  the  normal  quantity  of  lubricating  oils 
f7nt.  f^°,,K.,^'"^"0"^'  Sallons.  In  addition  theroure three  compounding 
Ht^.,  •"•'"*"  '^"''■''-  ^'="■'1-  Another  Sinclair  distributing  station  in  that 
a.mr,^v?I"^r  ;">  .""f'orground  storage  of  200,000  gals,  of  refined  oils,  and 

'^Fv?^  "^^"'y  ,l/)0,0n0    gals,  of  refined  oils  aliovo  ground, 
nan,.  „     T'^"^''"  <"sti'ibutlng  and  refining  branch  of  the  Sinclair    com- 
14  nnn     '  .V**  "I'l^oxmiately  5.000  persons,  there  being  a  total  of  about 
l^jUUt)  on  th.>  CDinp^inys  pa\Toll. 

lart-n  hMiii","/'  "/.  '''■'J'^  Oil  for  Fuel.— Tho  Sinclair  company  has  in  operation 
m  V  II  "'',\'V''  'Prminal  facilities  at  Tiverton.  R.  I.,  Tromlev  Point 
UM.  1.  Harbor),  Marcus  Hook  (Philadelphia).  Jacksonville,  Fla.,  Mereaux 


(New  Orleans),  La.,  Weswego,  La.,  and  at  various  leading  ports  in  Cuba. 
Ihe  following  ports  also  are  served  exclusively  by  the  Sinclair  company: 
Limon,  Costa  Rica;  Bocas  del  Toro,  Panama;  Corinto,  Nicaragua;  Barrios, 
Tela,  Cieba  and  TeriLxilo,  Honduras. 

.  T,^^  company,  as  already  stated,  also  owns  and  operates  large  terminal 
facilities  at  Vinas,  at  the  mouth  of  the  Panuco  River,  near  Tampico,  Mex. 
Ihrough  the  bulk  oil  facilities  in  Cuba  the  company  is  distributing 
approximately  90%  of  the  fuel  oil  now  being  used  in  that  country.  This 
business  is  running  at  the  rate  of  about  6,000,000  bbls.  a  year  and  is  steadily 
mcreasmg.  All  of  the  trunk  railwa/s  in  Cuba  are  under  contract  with  the 
Smclair  company  for  their  fuel  oil  requirements.  Sinclair  engineers  are 
converting  the  United  Railways  of  Havana  from  a  coal  to  a  fuel-oil  basis. 
I  he  Cuba  R  B  is  likewise  being  converted .  Four  hundred  raUway  tank  cars , 
owned  outright  by  the  company,  are  operated  in  connection  with  the 
Smclair  fuel  oU  service  on  the  island. 

Marine  Equipment. — The  Sinclau-  company  owns  and  controls  154.588 
tons  (d.w.)  of  oiarme  equipment,  viz.:  (a)  32,159  tons  exclusively  owned 
/  ,  i9  operation;  (0)  17,329  tons  under  long-term  charters  at  pre-war  prices; 
(c)  86,500  tons  under  construction  in  the  U.  S.;  (d)  18,500  tons,  50% 
ownership,   mider  construction  in  France. 

Export  Business. — The  Sinclair  company,  through  its  exporting  suosidiary, 
conducts  a  large  export  business  in  petroleum  products  through  its  extensive 
storage  and  shipping  facilities  at  Marcus  Hook  (Philadelphia),  Pa.,  Wes- 
wego (New  Orleans),  La.,  and  Houston,  Texas.  The  Sinclau-'s  exporting 
subsidiary  is  one  of  the  largest  American  exporters  of  petroleuin  products 
m  bulk.  *^ 

Properties  in  France. — There  has  been  recently  organized  the  Sinclair 
Compagme  Franco  Americaine  de  Combustibles  Limides.  The  Sinclair  com- 
pany owns  one-half  interest  in  this  company  with  the  Compagnie  Industriells 
des  Petroles,  one  of  the  largest  distributors  of  petroleum  products  in  France. 

The  company  has  also  organized,  in  connection  with  its  French  associates, 
a  corporation  known  as  "Mazout  Transports,"  and  the  tank  vessels  now 
under  construction  and  owned  by  this  company  are  to  be  utiUzed  in  the 
ser\ace  of  the  first^named  French  subsidiary. 

Office  Buildings. — The  Sinclair  company  owns  (1)  a  modern  office  building 
of  32  stories  Nassau  and  Liberty  streets,  N.  Y.  City,  as  headquarters  of  its 
organization  and  Eastern  business.  (2)  In  Tulsa,  Okla.,  a  modern  office 
building  of  8  stories  for  the  Mid-Continent  district.  (3)  Smaller  office 
buddings  at  Kansas  City,  Mo.,  Cleveland,  O.,  Sinco  (Houston),  Texas. 

Leased  space  is  occupied  by  other  large  operating  headquarters  at  Chi- 
cago, Philadelphia,  Fort  Worth  and  Houston,  Shreveport  and  New  Orleans, 
Tampico   (Mex.;,  and   Havana    (Cuba;. 

Finances. — Gross  earnings  of  $76,970,958  are  shown  by  the  report  of  the 
Sinclair  Consolidated  Oil  Corporation  (V.  110,  p.  1744)  for  the  calendar 
year  1919.  This  figures  is  exclusive  of  any  inter-company  sales  and  service 
charges  of  transportation  companies  for  use  of  pipe  lines,  tank  cars  and 
marine  facilities. 

Net  earnings  for  the  year  amounted  to  $22,670,989  which,  after  deduction 
of  interest  and  discount,  and  Federal  taxes  of  $3,069,662,  left  an  income 
of  $19,601,235  available  for  surplus  and  reserves,  which  is  equivalent  to 
$7  27  a  share  on  the  average  number  of  shares  outstanding  dm-ing  1919. 

The  report  furtner  snows  total  assets  of  $j65.380, 114,  if  which  .Sol  ,449,776 
represents  current  assets.  Current  liabilities,  including  reserves  for 
Federal  taxes,  amounted  to  $15,732,613. 

The  book  value  of  the  3,757,593  shares  outstanding  on  Dec.  31  1919  was 
$208,329,741 ,  or  $55  44  a  share.  In  the  opinion  of  H.  F.  Sinclair,  President, 
the  properties  carried  on  the  balance  stieet  at  .$210,372,411  could  not  be 
duplicated  to-day  at  very  much  nigher  figures.  Mr.  Sinclair  estimates 
that  the  results  for  the  current  year  will  show  net  earnings  from  operations 
of  over  $30,000,000. 

(The  stockholders  on  May  19  1920  approved:  (a;  the  action  of  the  direc- 
tors in  authorizing  four  quarterly  stock  dividends  of  2  % ;  lb)  the  creation  of 
1,000,000  shares  of  Pref.  stock  (par  $100);  (c)  the  issuance  of  $75,000,000 
'  H  %  Convertible  notes,  &c.,  &c.,  all  as  per  statement  in  V.  110,  p.  1857. 
Due  to  high  prices  of  building,  the  company  has  temporarily  abandoned  the 
plan  for  the  oil  station  at  Tremley  Point,  N.  J.,  to  cost  approximately 
$10,000,000.  Two  oil  tanks,  each  with  a  capacity  of  65,000  bbls.,  now 
building,  it  is  stated,  will  be  completed.  The  oil  station  was  to  be  one  of 
three  to  be  erected  for  the  company  in  the  East,  the  others  being  at  Boston 
and  Buffalo,  Compare  V.  110,  p.  2199,  1857,  1754,  1744.— Ed.]— V.  110, 
p.  2199. 

New  Cornelia  Copper  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

President  Charles  Bnggs,  Calumet,  Mich.,  March  15 
wrote  in  brief: 

The  production  of  copper  was  as  follows  (1918  supplied  by  Ed.): 

T,,     .     ■     .  1919-  1918- 

Electrolytic  copper,  lbs 29,640,211  31,264,642 

Copper  in  cement  copper  shipped,  lbs 6,368,952  10,990,666 

Copper  in  ore  shipped,  lbs.. 3,500,298  4,694,831 

Sales  of  copper  during  the  year  amounted  to  29,972,106  lbs.,  of  which 
there  were  delivered  23,396, .590  lbs. 

In  spite  of  a  curtailed  production,  operating  costs  have  been  satisfactory. 
Market  conditions  have  continued  unsatisfactory  throughout  the  year  and 
we  have  been  unable  to  market  a  large  part  of  our  production.  This  shows 
in  an  increased  inventory  and  an  unfavorable  income  account.  The  earn- 
ings from  this  increased  inventory  will  later  be  reflected  in  income  when  the 
copper  is  delivered. 

Unfavorable  exchange  rates,  resulting  from  conditions  in  Europe,  have 
made  exports  of  the  year  an  almost  negligible  quantity,  although  there  has 
been  a  notable  increase  in  demand  from  the  Far  East.  A  continuance  of  a 
policy  of  curtailment  until  demand  for  copper  is  equal  to  the  supply  is 
necessary  to  protect  the  assets  of  the  corporation. 

[General  Manager  Greenway  adds:  "A  total  of  5,379  feet  of  drifting  and 
drifting  and  raising  in  developing  the  ore  body  was  accomplished  during 
the  year.  Of  this  work  2,616  feet  was  done  in  drifting  and  dovolopiug  the 
low  grade  sulphide  ores  for  the  experimental  concentrating  plant.  The 
diamond  drilling  on  the  southwest  side  lines  of  tho  developed  ore  body  was 
continued;  five  holes  were  completed,  a  total  of  1,900  feet  being  drilled. 
1,085,356  tons  of  sulphide  ore,  averaging  1.25%  copper,  were  developed 
No  carbonate  ores  were  developed  in  this  drilling,  as  tho  carbonate  capping 
averaged  less  than  .6%  copper.] 

NEW  CORNELIA  COPPER  CO.— RESULTS  FOB  CALENDAR  YEARS 

1919.  1918.  1917. 

Total  earnings  on  metals $6,670,693  $11,008,248     $3,7.56,709 

Other  income-. 79,728  65,432  53,414 

Total  income $6,7.50,421  $11,073,680  $3,810,123 

Deduct — Operating  expenses $3,922,243     $4,4,58,596  $1,8.37,014 

Salaries,  office  and  general  expenses..           35,065            32,598  18,707 

Freight,  refining  and  marketing 684,947           8,59,078  1,52,119 

State  and  Federal  taxes 506,968          932,228  128,644 

Depreci.ation    charges 641,861           743,664  336,309 

Ore  depletion  charges 897,144       1,056,378  336,309 

Exploratory  work 10,262 

Interest 44,947          463,331  228,349 

Total $6,733,175     S8„545,S73     $3,047,713 

Net  income $17,246     $2,527,806        S762.410 


NEW  CORNELIA  BALANCE  SHEET  DEC.  31. 


1919. 
Assfls —  S 

.Mining  prop,  acct-2.5, 780,049 
Construction  acct-  4,946,994 

Invfstments 517,184 

C.i8h 42,094 

Supplle.s 721,r20 

Accts.  receivable. .  156,076 
Copper  on  hand.-  3,840,454 
Items  In  susponso.  .1,789 

Deferred  charges..      234,955 


191S. 

S 

25,577, S37 

5,205,956 

436,574 

917,721 

813..S01 

175,6  40 

1,602,845 

75,749 

204,177 


1919. 
UibilUics—  S 

Cap.  stock  tparSS)  9.000,000     9 

Notes  p.iy able 649,564 

Accounta  payable.   1,2SS,220 

Taxes 216,108 

Reserve,  nilscell..        41,743 
Surplus  earned...   2,857,463     2 
Surplus  paid  In... 22, 195, 6 16  21 


1918. 
S 

.000.000 
649, 564 
643, 148 
736,758 
30.053 
,840,217 
,U0,'260 


Total 36,248.715  35,010,000        Total 36,248,715  35,010,000 

[Tho  Calumet  &  .\rizona  Mining  Co. — owns  $6,148, 7^0  of  the  89.000,000 
capital  slock,  par  $5  a  share.] — V.  110.  p.  2493. 
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RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Alabama  Trac,  Light  &  Power  Co.,  Ltd. — Ann.  Rep. 

Calendar  Years—  1919.  1918.  1917. 

Net  operating  revenue.- -.82,843,385  $2,918,540  $1,991,861 

Net  from  operations $1,374,536  $1,500,839  $1,166,387 

Other  income -.. 219,470  229,318  54,363 

Gross  income $1,594,005  $1,730,157  $1,220,750 

Interest.- -.$1,248,740  $1,195,879  $1,059,592 

Amortization,  depreciation,  &c 325,441  423,886           139,817 

Federal  taxes 3,029  13,621            

Net  income $16,795  $96,771  $21,341 

—V.  109,  p.  1081. 

American    Railways    Co. — Plan — Proposition    to    Issue 
S4,000.000  2nd  7%  Cumulative  Preferred  Stock.— 
See  National  Properties  Co.  below. — V.  110,  p.  2487. 

Atlanta  Birmingham  &  Atlantic  Ry. — Director. — 

George  C.  Clark.  Jr.,  of  Xew  York,  lias  been  elected  a  director  succeeding 
Charles  F.  Ayer.  of  Boston. — A'.  Ill  .  p.  69. 

Atlantic  City  &  Shore  RR.— Fare  Increase. — 

Cash  fares  on  the  company's  lines  were  increased  to  7  cents,  effective 
July  1.— V.  110,  p.  2387. 

Baltimore  &  Ohio  RR.— Applies  for  $10,000,000.— 

The  company  has  applied  to  the  I.  S.  C.  Commis.sion  for  $10,000,000  out 
of  the  revolving  fund,  of  which  $5,000,000  is  to  be  used  for  equipment  and 
$5,000,000  for  maintenance. — V.  Ill,  p.  72. 

Boston  &  Maine  RR. — Stockholders'  Suit. — 

Judge  Braley  of  the  Mass.  Supreme  Court  on  July  8  dismissed  a  petition 
brought  by  Edward  F.  Brown  and  Charles  M.  Green,  minority  stockholders, 
asking  the  Court  to  reverse  an  order  of  the  P.  S.  Commission  authorizing 
the  company  to  refund  its  funding  debt  by  issuing  $17,606,000  of  6%  bonds 
Conrad  Cooker,  counsel  for  the  petitioners,  appealed  from  the  decision  and 
Judge  Braley  ordered  that  the  case  be  entered  in  the  full  Court  on  or  be. 
fore  July  23.— V.  Ill,  p.  73. 

Brazilian  Trac,  Light  &  Pow  Co.,  Ltd. — Annual  Report 

Calendar  y'ears —                                          1919.  1918.  1917. 

Gross  revenue .S8 ,877 ,005  $6 ,252 .463  $6 ,203 ,698 

Gen.  admin.,  &c.,  exp.,  int.  &  amotr-.   1,003,038  1,082,791  2,251,316 

Preferred  dividends  (6%)-- 600,000  600,000  600,000 

Balance,   surplus $7,273,967     $4,569,672     $3,352,383 

Note. — The  above  earnings  are  stated  in  Canadian  currency. — V.  110,  p. 

Brooklyn  Rapid  Transit  Co. — Fare  increase  Decisions. — 

According  to  a  decision  handed  down  by  the  Court  of  Appeals  on  July  8 
the  Public  Service  Commission  has  authority  under  certain  francnise  agree- 
ments to  hear  rate  increase  petitions  separately  as  to  lines  of  the  B.  R.  T. 
system,  but  has  not  jurisdiction  to  hear  petitions  for  increased  fares  relating 
to  the  system  as  a  whole. 

At  the  same  time  the  Court  handed  down  a  decision  in  the  case  of  tne 
International  Railway  seeking  to  increase  its  rate  of  fare  in  Niagara  Falls. 
The  Court  ruled  that  as  the  francnise  agreement  entered  into  between  the 
city  and  carrier  stipulates  the  rate  of  fare  and  as  this  agreement  was  made 
prior  to  1907,  when  the  Public  Service  Commission  was  created,  the  Com- 
mission has  no  right  to  consider  the  application. 

The  Court  holds,  in  the  Brooklyn  cases,  that  the  following  classes  of 
franchises  fall  outside  of  tne  scope  of  the  decision  in  the  Niagara  Falls  case 
and  the  famed  Quimby-Rocnester  Street  Railway  case  (V.  109,  p.  271 .  370) : 
(1)  All  franchises  granted  by  the  Legislature;  (2)  all  franchises  granted  by 
municipal  authorities  prior  to  Jan.  1  1875;  (3)  all  franchises  granted  by 
municipal  authorities  subsequent  to  the  passage  of  P.  S.  Commission  law, 
July  1  1907. 

The  following  franchises  were  granted  between  Jan.  1  1875  and  July  1 
1907,  the  time  when  the  P.  S.  Commission  was  created:  (a)  The  franchise 
granted  by  the  Brooklyn  Common  Council  to  Atlantic  Ave.  RR.,  March  13 
1882;  (6)  franchise  granted  by  Common  Council  at  Brooklyn  to  Prospect 
Park  &  Coney  Island  RR..  Sept.  21  1885;  (c)  franchise  granted  bv  Common 
Council,  Brooldyn,  to  Nassau  Electric  RR.,  June  19  1893.  covering  a 
nimiber  of  lines. 

The  Court  of  Appeals,  however,  with  regard  to  all  other  franchises,  save 
those  between  before  1875  and  1907,  upholds  the  "Rochester  decision" 
made  in  1918,  which  nolds  that  the  P.  S.  Commission  cannot  grant  an  In- 
crease in  fare  in  violation  of  the  franchise  made  with  the  city. 

In  connection  with  tne  above  decision  LindJey  M.  Garrison,  receiver, 
issued  the  following  statement: 

"The  Court  of  Appeals,  by  the  various  opinions  rendered,  decided  that 
the  P.  S.  Commission  here  in  New  York  has  jiu-isdiction  to  raise  or  reduce 
fares  on  street  surface'  railroads  in  all  cases  where  the  franchises  were 
granted  directly  by  the  Legislature,  all  franchises  granted  by  the  municipal 
authorities  before  Jan.  1  1875  (date  of  constitutional  amendment) .  all  fran- 
chises granted  by  the  municipal  authorities  after  the  passage  of  the  P.  S. 
Commission  Law,  on  Jan.  1  1907,  and  certain  specific  clas.ses  of  franchises 
between  the  dates  of  the  Constitutional  Amendxnent  (1875)  and  the  date 
of  the  Public  Service  Law  (1907). 

"As  receiver  of  tiiree  Brooklyn  surface  line  conapanies,  I  applied  to  the 
Commission  to  increase  the  fares  upon  the  lines  of  each  of  said  companies. 
The  Court  decides  that  tne  P.  S.  Commission  in  respect  of  each  of  the  said 
companies  has  jurisdiction  of  all  franchises  granted  such  companies,  ex- 
cepting those  granted  between  1875  and  1907,  which  contain  an  express 
condition  forfititing  the  same  if  more  than  a  fixed  five-cent  fare  is  charged. 

"It  is  impossible  in  the  short  time  now  at  my  disposal  to  apply  the 
decision  of  the  Court  to  each  of  the  lines  and  separate  the  difierent  fran- 
chises so  that  the  one  class  that  the  Court  says  is  not  within  tne  jurisdiction 
of  the  P.  S.  Commission  is  picKed  out  and  put  by  itself.  All  but  a  very  few 
of  the  franchises  of  these  three  companies  are  held  to  be  within  the  jurisdic- 
tion of  the  Public  Service  Commission. 

"I  shall  immediately  comply  with  the  privilege  extended  to  me  bv  the 
Court  and  present  to  the  P.  S.  Commission  proper  applications  for  action 
in  respect  of  the  franchises  that  tne  Court  nolds  the  P.  S.  Commission  has 
jurisdiction  over. 

"Of  course  the  opinion  of  the  Court  only  dealt  with  surface  hne  companies , 
because  it  was  only  appUcations  of  surface  line  companies  that  were  under 
review.  The  decisions,  therefore,  do  not  directly  affect  the  subway  or 
elevated  lines." — V^.  Ill,  p.  72. 

Canadian  National  Rys. ^Acquisition. — 

The  Caraquet  &  Gulf  Shore  Ry.,  extending  from  Gloucester  Junction 
N.  B.,  near  Bathurst,  eastward  along  the  shore  of  Chaleur  Bay  to  Shippigan 
and  Tracadie  Mills,  about  150  miles  has  been  taken  over  by  the  Canadian 
Government  and  will  be  operated  by  the  Canadian  National  Rys. 

Government  sanction  has  been  given  Acts  149  and  151  respecting  the 
Canadian  National  Rys.  and  amending  the  Railway  Act  of  1919. — V.  110, 
p.  2567. 

Colorado  Springs  &  Interurban  Ry. — To  Sell  to  City. — 

The  company,  it  is  stated,  proposes  to  renew  the  offer  made  about  two 
years  ago  to  sell  the  entire  system  and  plant  to  the  city  of  Colorado  Springs, 
and  accept  in  payment  city  bonds  bearing  interest  at  4%. — V.  110,  p.  2387. 

Detroit  Toledo  &  Ironton  RR. — Options  on  95%. — 

The  holders  of  over  9't%  of  the  company's  income  bonds  and  stock  (there 
being  outstanding  $7,628,868  Adjustment  Income  bonds.  $5,989,998  Pref. 
stock  and  .$6, .500,000  Common  stock)  have  deposited  the  same  with  the 
N.  Y.  Trust  Co.  under  option  made  to  Fasburgh,  Pratt  &  Osborn  of 
27  Pine  St.,  New  York,  in  aid  of  a  negotiation  for  the  sale  of  a  controlling 
interest  in  the  property.  The  option  runs  until  Aug.  1  1920.  Further 
deposits  it  is  understood  will  be  received,  if  at  all,  only  upon  reasonable 
excuse  for  delay  in  accepting  the  offer  which  was  made  to  all  holders 
over  six  weeks  ago.  Tne  option  prices  are  $600  for  each  $1,000  Income 
bond  (carrying  voting  power  while  interest  remains  unpaid).  $5  for  each 
share  of  Pref.  stock  and  $1  for  each  share  of  Common  stock,  or  $4,941,821 
for  the  entire  amount  of  the  aforesaid  securities  outstanding. — Compare 
V.  110,  p.  2075. 


Detroit  United  Ry. — Decision,  &c. — 

Judge  Harry  J.  Dingeman  has  denied  the  motion  of  the  company  to 
dismiss  the  case  instituted  by  the  city  in  Nov.  1918.  to  oust  the  D.  U.  R. 
from  streets  on  which  its  franchise  has  expired.  The  decision  says  that 
the  city  has  a  right  to  the  control  of  the  streets,  which  was  disputed  by  the 
company  in  its  motion  to  dismiss. 

Work  has  already  started  on  the  municipal  street  railway  provided  for 
by  the  $15,000,000  bond  issue  passed  on  April  5  and  bids  are  being  received 
on  about  20  miles  of  track,  including  excavating,  ties,  rails,  &c. — V.  110. 
p.  2657. 

East  St.  Louis  &  Suburban  Co. — Annual  Report. — 

Calendar  Years —                  1919.  1918.  1917.               1916. 

Gross  earnings- .$4,258,919  $4,215,887  $3,692,472     $3,027,699 

Operating  expenses 1  J     1,731,431 

Taxes.. (3,480,252  3,303,317  2,481,5201           89,343 

Net  earnings $778,667        $912,570     $1,210,952     $1,206,925 

Interest,  &c 825,424  813,289  785.382  7.55,033 

Preferred  dividend  paid. .        45,000  180,000     (3)180,000 

Balance,  sur.  or  def..-def.$46,758  sur.$54,281sur.$245.570sur.$271,892 
—V.  109,  p.  981. 

Escanaba  Power  &  Traction  Co. — Notes  Offered. — 

Edgar,  Ricker  &  Co.  and  Marshall  &  Ilsley  Bank,  Milwaukee,  are  offering 
at  a  price  to  net  8%,  according  to  maturity,  $200,000  Secured  Convert- 
serial  7%  notes.  Dated  May  1  1920.  Due  $50,000  each,  May  1  1922  to 
1925.  Denom.  $1,000  and  $500.  Secured  by  deposit  of  .$400,000  Gen.  & 
Ref.  Mtge.  5%  Bonds,  maturing  Apr.  1  1950.  Convertible  at  100  and  int. 
into  the  Gen.  &  Ref.  Mtge.  5%  bonds  at  85  and  int. 

Company  is  the  successor  to  the  Escanaba  Traction  Co.  (V.  103,  p.  578) 
which  was  organized  in  1909,  being  at  that  time  a  consolidation  of  the 
Escanaba  Power  Co.  and  the  Escanaba  Electric  St.  Ry.  Owns  three  hydro; 
electric  power  plants  on  the  Escanaba  River,  developing  about  7,500  h.  p. 
also  owns  a  steam  plant,  the  capacity  of  which  is  now  being  increased  to 
provide  2.000  h.  p.,  which  additional  power  can  be  advantageously  used  in 
connection  with  a  contract  recently  entered  into  with  the  Escanaba  Paper  Co. 
Present  appraised  valuation  is  $1,910.50J,  against  a  total  fimded  debt  of 
$729,000  bonds  and  $200,000  notes  outstanding. 

Earnings  as  reported  by  the  company  for  the  year  ended  Apr.  30  1920, 
after  interest  on  prior  bonds  and  mamtenance  are  over  4  times  the  interest 
charges__on   these   notes.     ^_  13  t^ 

"EscanabiT Traction  CoT— Successor  Company. — 

See  Escanaba  Power  &  Traction  Co.  above. — V.  103,  p.  578. 

Evansville  &  Indianapolis  RR. — New  Securities  Ready. — 

The  reorganization  committee,  Harold  Palagano,  Chairman,  announces 
that  the  plan  and  agreement  dated  March  16  1920  (V.  110,  p.  1186)  for  the 
reorganization  of  Evansville  &  Indianapolis  RR.  having  become  operative, 
it  Is  expected  that  the  bonds  of  Evansville  Indianapolis  &  Terre  Haute  Ry., 
the  new  company  organized  in  Indiana  to  carry  out  said  plan  and  agreement, 
and  the  stock  participation  certificates  and  final  distribution  certificates 
described  in  said  plan,  will  be  ready  for  deUvery  on  and  after  July  12  1920. 
The  bonds  will  carry  interest  from  May  1  1920  and  will  be  deUvered  in 
denom.  of  $1,000,  $500  and  $100. — V.  110,  p.  2387. 

"Evansville  Indianap.  &  Terre  Haute  Ry. — Successor  Co. 

See  Evansville  &  Indianapolis  RR.  above. — 

Galveston-Houston  Electric   Co. — Fares. — 

A  circular  issued  by  Stone  &  Webster,  Inc.,  recommending  Investments 
in  Electric  Cos.,  calls  attention  to  the  fact  that  a  7-cent  street  railway  fare 
was  established  in  Houston  on  April  4  1920,  following  the  decree  of  the 
Federal  District  Court  enjoining  the  City  of  Houston  from  enforcing  a 
5-cent  fare  ordinance. — V.  109,  p.  1079. 

Illinois  Traction  Co. — Dissolutions  and  Capital  Reductions. 

Six  companies  included  in  the  Illinois  Traction  System  have  fUed  notices 
of  dissolution  with  the  Secretary  of  State  of  Illinois  and  six  other  companies 
have  filed  notice  of  decreases  In  capital  stock.  The  companies  dissolved  are: 
Danville  Street  Ry.;  City  Electric  Ry.,  Ottawa;  Springfield  &  Northeastern 
RR.,  Champaign;  Peoria  Streator  &  Ottawa  Ry.,  Champaign  and  Spring- 
field Belt  Ry.,  Champaign.  The  companies  decreasing  capital  stock  are: 
Bloomington  &  Normal  Ry.,  Electric  &  Heating  Co.,  $60,000  to  $5,000; 
Consumers'  Heat  &  Electric  Co.,  Bloomington.  $125,000  to  $5,000;  Con- 
simiors'  Light  &  Heat  Co..  Bloomington,  $100,000  to  $5,000;  Decatur 
Light.  Heat  &  Power  Co..  .$250,000  to  .$5,000;  and  Decatur  Traction  & 
Electric  Co.,  $250,000  to  $5,000. — V.  110,  p.  1415. 

International  Railway,  Buffalo. — Overdue  Coupons. — 

All  interest  coupons  due  May  1  1920  on  the  Refunding  and  Improvement 
5%  Gold  Mortgage  bonds  will,  it  is  announced,  be  paid  on  and  after  July  12, 
with  interest  thereon  up  to  July  12,  on  presentation  at  Bankers  Trust  Co.. 
16  Wall  St.,  New  York. 

See  Brooklyn  Rapid  Transit  Co.  above. — V.  110,  p.  2292. 

Jersey  Central  Traction  Co. — Wage  Increase. — 

After  being  on  strike  for  four  days  for  higher  wages  and  recognition  of 
the  union,  service  was  resumed  on  July  1.  The  company  officials  refused 
to  recognize  the  union  but  the  wages  were  increased  from  41.  43  and  45 
cents  an  hour  to  46,  48  and  50  cents  an  hour  for  men  in  company's  employ- 
ment the  first  nine  months,  the  next  three  months  and  after  one  year 
respectively.  The  New  Jersey  P.  U.  Commission  has  denied  the  company 
an  increase  in  fares  from  7  to  10  cents. — V.  107.  p.  2290. 

Kansas  City  Mexico  &  Orient  RR. — Denied  Govt.  Loan. 

The  I .  S .  C .  Commission  has  denied  the  petition  of  the  company  and  the 
Kansas  City  Mexico  &  Orient  Ry.  of  Texas  for  a  loan  of  $3,500,000  out 
of  the  $300,000,000  revolving  fund.  According  to  Gen.  Mgr.  Albert  Debe- 
rnardi,  train  service  will  cease  on  Sept.  1  if  the  action  of  the  I.  S.  C.  Comm. 
is  final  and  if  the  commission  does  not  come  to  company's  aid  in  some  way. 

Acting  on  the  authority  of  the  Texas  RR.  Commission,  the  company  has 
registered  a  $4,306,633  bond  in  the  Secretary  of  State's  Department, 
secured  by  the  property  of  the  company  in  Texas,  being  464.65  miles  of 
road  from  a  point  in  Hardeman  County  to  Alpine,  Brewster  Coimty. 
According  to  Judge  H.  S.  Garrett,  Gen.  Atty.  of  the  company,  the  registrar- 
tion  of  this  bond  is  to  aid  in  the  financing  of  the  road. — V.  110,  p.  2387. 

Little  Rock  Ry.  &  Electric  Co. — Bond  Application. — 

The  company  has  applied  to  the  Arkansas  Corporation  Commission  for 
permission  to  issue  $313,000  bonds,  of  Avhich  $263,000  is  for  improvements 
to  the  present  water  plant  and  $50,000  for  purchase  of  transformers,  meters 
and  other  electrical  equipment. — V.  110,  p.  2057. 

Louisville  Ry. — Report  Proposes  Service-at-Cost  Plan. — 
After  "four  months'  trial  operation  imder  a  management  which  would 
have  the  public  confidence"  as  demanded  by  Mayor  Smith  before  considering 
any  request  for  extending  financial  reUef,  a  committee  has  submitted  a 
report  which  proposes; 

(1)  "Service-at-Cost  Plan"  to  solve  street  car  problem.  (2)  7-cent  fare 
to  meet  present  needs,  with  fare  scale  to  slide  up  or  down  as  revenues  and 
expenditures  demand.  (3)  City  to  limit  dividends  and  expenditures  "on 
fair  basis"  by  supervising  management.  (4)  Company  will  "forget  "  loss 
of  $1 ,000,000  dividends  for  last  two  years  and  cost  of  strike  (5)  "Start  all 
over"  with  partnership  of  public,  owners,  city  government  and  em- 
ployees. (6)  Company  to  spend  $1,891,000  for  extensions  and  new  equip- 
ment alone  during  next  5  years,  with  $1,025,000  for  "renewals."  (7)  5-cent 
fare  will  mean  deficit  of  $571,896  this  year.  (8)  Company  would  spend 
more  than  $200,000  annually  in  repairing  damage  done  city  streets  by  its 
lines.— V.  110,  p.  2568. 

Middle  West  Utilities  Co. — Offering  of  Prior  Lien  7% 
Stock — Annual  Report. — Russell,  Brewster  &  Co.,  Corpora- 
tion Securities  Co.,  McCoy  &  Co.,  Chicago,  and  A.  H.  Biek- 
more  &  Co.,  New  York,  are  offering  at  90,  \\'ith  a  50%  bonus 
in  Common  stock,  .$4,000,000  Prior  Lien  7  %  Stock,  par  $100. 
Divs.  Q.-M.     Red.  at  any  time  at  115  and  div. 

Data  from  Letter  of  President  Samuel  Insull,  Dated  Chicago,  June  22. 

Company. — Through  its  28  subsidiary  companies  operates  public  utility 
properties  in  15  States,  serving  485  communities  having  a  combined  esti- 
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mat«(i  population  of  1,297.450.  At  March  31  1920  electric  customers  num- 
bered 206.50S;  gas,  52,734:  and  water.  23.215. 

Capitalization  after  Present  Financing —  Authorized.    Outstanding- 

Prior  Lien  7%  Stock $20,000,000     .$4,000,000 

Preferred  stock 20,000,000     14,604.720 

Common  stock  (without  par  value) 200.000  shs.   1 18.9,50  shs. 

Ten-vearCrc  Coll.  Gold  Bonds,  due  Jan.  1  1925 .59,110.200 

6%  Collateral  Gold  Notes,  due  $600,000  Jan.  1  1921.  $800,000 

Sept.  1  1921.  and  $300,000  March  1  1922 1.700,000 

7%  Convertible  Gold  Notes,  duo  March  1  1924 2.485,800 

Purpose. — Pi'oceeds  of  the  present  financing  will  be  applied  toward  the 
retirement  of  $3,500,000  short-term  obligations  not  included  in  the  above 
statement  of  funded  debt. 

For  description  of  Prior  Lien  stock  and  Preferred  stock  see  plan  of  reor- 
ganization in  V.  110,  p.  2076,  2192. 

Forecast  of  the  Earnings  of  the  Company  and  Its  Subsidiaries. 
April  30  1920-21.       1921-22.       1922-23.       1923-24.       1924-25. 

Ycnrt; Sn  St  SR  "ft  ^ 

Gross  earnings.. 20, 137, 000  21,648.800  23,272,000  25,000,000  26.875,000 
Net.  incl.oth. inc.  6,526,000  7,158,800  7.782,000  8,470,000  9.230.000 
Total  prior  deduc- 

for  int.  &  di vs.  4.644.000  4,924.000  5,204.000  5,484,000  5,813,000 
Div.  on  7^  Prior 

Lien    stock    on 

est.  amt.  out..       301.000        350,000        416,500        507,500         577,500 

The  report  for  the  fiscal  year  ending  April  30  1920  wil  1  be 
found  on  a  previous  page  of  this  issue. — V.  Ill,  p.  74. 

Milwaukee  Electric  Ry.  &  Light  Co. — Fare  Increase,  &c. 

The  Wisconsin  RR.  Commi.ssion,  effective  June  27,  authorized  the  com- 
pany to  increa.se  fares  within  the  city  of  Milwaukee.  The  fare  increase 
is  effected  through  a  reduction  in  the  number  of  tickets  sold  for  50  cents 
from  9  to  8.  The  sale  of  6  tickets  for  35  cents  is  abolished.  The  cash  fare 
is  to  remain  at  7  cents  as  at  present.  The  zone  fares  within  the  suburban 
area  are  also  left  unchanged.  The  new  fares  will  remain  in  effect  to  Jan.  1 
1921  unless  sooner  modified  by  the  Commi.ssion.  The  wage  increase 
ordered  by  the  Commission  will,  it  is  reported,  amount  to  from  5  cents  to 
8  cents  an  hoiu-. — V.  110,  p.  2076. 

Monongahela  Valley  Traction  Co. — Annual  Report. — 

Calendar  Years  1919  1918  1917 

Gross  earnings .54,418.700  $3,787,328  $3,046,769 

Oper.  expenses,  taxes,  etc 3,021,017  2,613,660  1,799,396 

Fixed  charges 782,687  581,864  454,026 

Preferred  di-^-idends 200,949  200,477  159.120 

qommon  dividends 413,831  444.605 


Balance  surplus 

—V.  110,  p.  2487. 


$414,046  def  $22,504   $189,622 


National  Railways  of  Mexico. — Directors,  &c. — 

At  tne  ordinary  general  meeting,  adjourned  from  Oct.  1  and  held  in  the 
City  of  Mexico  on  June  30  1920,  directors  were  elected  as  follows: 

(1)  Directors  in  Mexico:  Vito  Alcssio  Robles,  Jose  Covarrubias,  Genaro 
P.  Garcia,  Fernando  Gonzales  Roa,  Tomas  P.  Honey,  Klias  S.  A.  de  Lima, 
Manuel  Marroquin  y  Rivera,  Joaquin  Pedrero,  Angel  Castro,  Perez  Castro, 
Leon  Salinas  and  Jose  Vasconcelos  (all  new  except  Me.ssrs.  Roa,  de  Lima 
and  Salinas). 

(2)  New  York  Local  Board:  Henry  Bruere,  Alfredo  Caturegli,  R.  P. 
Denegri,  J.  J.  Hanauer,  J.  Hirschman,  R.  G.  Hutchins  Jr.,  L.  F.  Loree, 
R.  V.  Pesqueira  and  W.  T.  Rosen  (the  new  men  bfiug  Messrs.  Hutchins, 
Loree  and  Pesqueirat. 

The  New  York  "Times"  on  June  25  in  a  copyrighted  special  cablegram 
dated  at  the  City  of  Mexico  June  24,  said  in  part: 

"General  Alvarado,  Secretary  of  Finance,  stated  to  the  "Times"  coiTes- 
pondent  to-day  that  he  did  not  think  that  the  national  railways  would  be 
returned  to  private  management,  but  that  holders  of  stock  would  be  given 
facilities  to  have  a  direct  part  in  the  management  of  the  lines. 

"We  know  their  business  is  in  bad  shape,  as  for  years  no  attention  has 
been  paid  to  the  technical  part  of  the  railways.  No  real  railway  experts 
have  been  employed.  So,  first,  we  must  convert  the  debt  and  arrange 
to  pay  all  indebtedness  on  the  railway  bonds. 

"We  must  have  reorganization,  which  will  mean  placing  men  of  technical 
experience  in  charge  of  important  departments  of  the  raiwlays.  We  must 
study  as  part  of  railway  policies,  means  for  the  extension  of  the  roads  where 
needed,  where  possible  build  up  and  help  regions  wliich  suffer  from  lack 
of  transportation,  and  divert  the  excess  crops  to  regions  where  there  is 
scarcity. 

"We  must  have  a  railway  banking  department  which  will  take  care  of 
railway  bonds  and  the  revenues  of  the  railway  property  which  are  not  used 
for  railway  purposes.  It  ivill  consolidate  the  railway  offices  and  systema- 
tize financial  affairs  so  that  the  railway  moneys  will  make  money  and  not 
lie  idle. 

"We  must  arrange  rates  so  that  different  parts  of  the  country  will  be  de- 
veloped and  develop  feeders  for  railway  freight.  We  must  have  technical 
men  who  know  what  equipment  is  needed. 

"All  the  debts  of  the  Government  of  Mexico  will  be  taken  up  at  the  same 
time.  Payment  of  interest  and  damages  will  be  considered  when  arrange- 
ments will  be  made  to  convert  the  debts."— V.  Ill,  p.  74. 

National  Properties  Co. — Financial  Plan — Foreclosure. — 
The  Protective  Committee  for  the  4-6%  bonds  of  191G  on 
which  interest  was  defaulted  July  1  (the  total  outstanding 
issue  being  $6,533,000  secured  by  the  pledge  of  the  Com- 
mon stock  of  the  American  Railways)  has  sent  out  a  circular 
dated  at  Philadelphia  July  7,  saying  in  substance: 

The  committee  herewith  submits  a  plan  based  upon  an  offer  from  an 
underwriting  syndicate.  This  offer  must  be  accepted  i  y  the  committee 
and  the  holders  of  a  majority  must  have  deposited  their  bonds  (with  the 
Penn.  Company  for  Insurance  on  Lives,  Philadelphia,  as  depository)  on 
or  before  July  26. 

Under  the  plan  all  depositing  bondholders  will  receive  30%  of  the  face 
value  of  the  bonds  deposited  by  them  in  Common  stock  of  The  American 
Railways  Co.  when  acquired  by  the  committee;  the  bondholders  who  elect 
to  pay  in  cash,  17 '-^  %  of  the  face  of  their  bonds  will  receive  in  addition  7% 
2d  Pref.  stock  of  The  American  Railways  Company  to  the  amount  of  the 
sum  paid  by  them,  less  the  disbursements  provided  for  in  the  plan,  and  an 
additional  amount  of  the  Common  stock  of  The  American  Railways  Com- 
pany of  at  least  100%  of  the  face  of  his  deposited  bonds. 

Committee.- — Evan  Randolph,  Chairman:  John  Gribbel,  Arthur  V.  Mor- 
ton, John  J.  Henderson  and  E.  Clarence  Miller,  with  L.  J.  Clark  as  Secre- 
tary, 517  Chestnut  St.,  Pluladelphia. 

Digest   of   Statement   by  Van    Horn    Ely,    President,  of  The  American 
Railways  Co.,   Philadelphia. 

Raihcays  Funded  Debt. — The  American  Railways  Co.  has  a  funded  debt 
aggregating  $12,700,000  all  of  which  is  secured  by  pledge  of  various  col- 
laterals and  as  to  which  the  conijiany  has  ample  earnings  to  provide  for 
the  mterest  charges,  and  no  Inunediate  steps  are  required  with  respect 
to  such  indebtedness  for  the  protection  of  the  Common  stock  of  the  com- 
pany. 

Floating  Debt. — However,  the  American  Railways  Co.  owes  directly 
upon  its  own  notes  and  indirectly  upon  notes  of  its  subsidiary  companies 
endorsed  by  it,  about  $3,500,000.  which  indebtetlness  is  held  very  largely 
by  banks  and  trust  companies.  The  company  and  its  subsidiaries  also  owe 
'>jr  materials  and  supplies  approximately  $900,000. 

The  situation  is  grsfve,  and  in  my  opinion  makes  it  imperative  that  the 
company  he  provided  with  approximately  $4,400,000  in  order  to  protect 
the  holders  of  the  Common  stock. 

Plan—5-Ycar  Funding  at  8 7o— $4,000,000  2d  Pref.  Stock.— The  company 
nas  worked  out  a  plan  whereby  it  is  l)clievcd  that  the  indebtt-dness  now 
represent e<l  by  notes  of  approximately  $3,500,000  can  bo  funded  into  a  five 
year  secured  S%  loan,  and  many  of  the  holders  of  the  present  notes  of  the 
company  have  already  agreed  to  extend  the  loan  and  accept  the  new  five 
jear  notcw,  but  such  extension  is  based  upon  the  placing  in  the  companv's 
treasury  of  approximately  $900,000  to  talie  care  of  the  other  floating  debt 
ot  the  company,  wliich  .$900,000  the  company  has  proposed  to  care  for  bv 
the  issue  and  sale  of  .t,  2d  Pref.  7%  stock  |of  a  proposed  issue  to  be  authorized 
to  a  total  not  exceeding  $4,000,000.  Ed.] 


Careful  consideration  shows  that  the  only  source  from  which  the  company 
can  expect  assistance  in  the  way  of  purchase  of  its  2d  Preferred  stock, 
IS  the  holders  of  the  Common  stock,  or  what  is  the  same  thing,  the  holders 
of  the  4-6%  bonds  of  National  Properties  Co.  which  are  secured  by  pledge 
of  the  Common  stock. 

Under  the  arrangement  proposed,  the  present  4-6%  bondholders  by 
putting  up  $17  .50  with  respect  to  each  $100  of  bonds,  will  take  all  of  the 
rights  which  will  arise  from  the  foreclosure  of  the  4-6%  bond  pledge,  to 
the  entire  exclusion  of  the  underwriting  syndicate. 

The  bond  holder  will  conserve  liis  own  interests  by  this  pa\-ment  of  $17  50, 
and  will  receive  80%  to  90%  of  the  amount  paid  in  2d  Pref.  7%  stock  of  the 
American  Railways  Co.  and  will  also  receive  not  less  than  130%  ( ?)  of  the 
face  of  his  bonds  in  Common  stock  of  the  American  Railways  Co. 

Causes. — The  situation  has  been  largely  the  result  of  conditions  imposed 
by  the  late  war  which  (1)  necessitated  large  expenditures  of  capital  to  meet 
the  demand  for  power  and  transportation  in  the  districts  served:  (2)  largely 
increased  the  cost  of  maintenance,  and  betterments;  (3)  made  it  impossible 
to  market  satisfactorily  the  securities  taken  down  by  the  subsidiaries,  owing 
to  the  changed  money  conditions,  especially  as  to  interest  rates. 

Earnings. — The  accompanying  statements  of  the  gross  and  net  income 
we  feel  warrant  your  committee  in  lu-ging  the  holders  of  the  4-6%  bonds 
to  make  the  necessary  advance  of  cash.  Efforts  to  have  rates  of  fare  and 
other  charges  increased  to  a  point  where  they  are  commensurate  with  the 
rising  costs  of  operation,  have  been  successful,  and  the  income  both  gross 
and  net  forms  a  correct  basis  for  a  substantial  value  of  its  Common  shares 
of  stock. 

The  American  Railways  Company  Statement  (Reconstructed). 

Interest  on  notes  to  banks  and  on  notes  for  supplies  bj'  parent  company 
and  subsidiaries  eliminated. 

Years  end.  Dec.  S-l —         ..      1917.  1918.  1919.        5mos.'20. 

Income  from  subsidiary  COS.. $1.321. ,537  $1,127,915  $1,801,906  .$807,2.54 
Miscellaneous  income 118.976  67,927  46.069  9,796 


Total  income $1,440,513  $1,195,842  $1,847,975  $817,0.50 

Deduct— Gen.  admin,  exp...  186,327  217,684  2.52.068  105.862 
Deprec.  of  office  furniture 

&  engineering  instrum'ts  2,091  2,165  2,286          

Taxes  accrued 35,000  40,000  42.000  18,750 

Int.  accrued  on  funded  dt.  526,981  552,190  657,613  275,487 
Int.  accr.  on  floating  debt.  80,724  174,490  126,886  45,549 
Amortization  of  debt  dis- 
count. &c..  expense 43.006  42.568  90,264  42,.527 


Net  income $566,385 

Assuming  floating  debt  of 
Amer.  Rys.  Co.  eliminated, 
addinterest  paid  thereon..         80,725 


$166,745      $076,8.58      $328,875 


174,490         126,886 


45.549 


Est.  net  available  for  int.  on 

additional  funded  dt.  issues 

and  Pref.  dividends $647,109      8341,235      .5803,744      .$374,424 

Proposed  Plan. 

Funding. — The  holders  of  the  notes  for  about  .$3,500,000  shall  agree  to 
the  funding  or  extension  of  their  claims  (in  a  manner  satisfactory  to  the 
syndicate  managers)  for  five  years  from  June  1  1920. 

Foreclosure. — The  Common  stock  pledged  for  the  4-6%  bonds  shall  be 
sold,  by  foreclosure  sale  or  otherwise,  and  the  committee  shall  purchase  the 
same  if  possible  at  a  price  mutually  satisfactory  to  syndicate  managers 
and   committee. 

Subscription  Rights. — All  depositors  of  bonds  may  subscribe  $17  50  for 
each  $100  of  bonds  deposited  by  him.  Subscriptions  shall  be  paid  as  follows: 
50%  thereof  upon  ten  days'  notice,  the  remaining  50%  within  30  days 
thereafter. 

Syndicate  Offer. — The  amount  received  if  all  the  holders  of  said  bonds 
should  make  the  payment  would  be  $1,143,275.  and  your  committee  has 
received  an  offer  from  an  underwriting  syndicate  to  pay  in  cash  the  $17  50 
per  $100  of  bonds,  the  holders  of  which  may  not  assent  to  the  plan,  on  con- 
dition that  the  subscribers  to  the  syndicate  shall  receive  the  stock  which 
would  otherwise  be  distributable  to  the  bondholder. 

Application  of  Said  $1,143,275  Cash. — In  case  the  committee  shall  pur- 
chase the  Common  stock  out  of  the  moneys  so  received,  the  committee 
shall  pay  its  expenses  and  the  expenses  of  foreclosure,  the  amount  due  the 
non-depositing  bondholders  as  their  share  of  the  proceeds  of  foreclosm-e, 
a  smn  to  the  syndicate  managers  equal  to  5%  of  the  gross  amount  sub- 
scribed by  them,  together  with  their  counsel  and  other  expenses,  and  shaU 
invest  the  entire  balance  in  the  7%  Cumulative  2d  Pref.  stock  of  American 
Railways  Co.  at  par. 

Distribution  of  Stock. — In  case  of  the  acquisition  of  said  Common  stock 
and  said  2d  Pref.  stock,  the  committee  shall  distritjute  the  same  as  follows: 
(o)  To  all  depositing  bondholders,  whether  paying  $17  50  per  $100  bond 
or  not,  30%  of  the  face  value  of  the  bonds  deposited  by  them  (exclusive  of 
any  interest  thereon)  in  Common  stock  of  American  Railways  Co.  at  par, 
and  thereafter  (6)  the  entire  amount  of  2d  Pref.  stock  so  purchased  and  all 
remaining  shares  of  the  Common  stock  pro  rata  to  the  depositing  subscribing 
bondholders  and  the  syndicate  in  proportion  to  the  amount  of  money 
contributed. 

Under  the  foregoing  plan,  each  non-subscribing  depositor  holding  a  bond 
in  the  sum  of  $1 ,000  will  receive  $300  Common  stock  of  American  Rys.  Co. 

Each  subscribing  depositing  bondholder  will  receive  in  addition  to  said 
$300  Common  new  2d  Pref.  stock  of  said  company  to  an  amount  estimated 
to  be  between  80  to  90%  of  the  cash  payment  made  by  him,  and  additional 
shares  of  Common  stock  amounting  at  par  to  not  less  than  100%  of  the  face 
of  his  bonds. — V.  Ill,  p.  74. 

New  Orleans  Railway  &  Light  Co. — July  1  Interest  on 
the  4:1-2%  Gen.  Mtge.  Bonds  to  be  Advanced — Strike. — 

The  committee  of  which  R.  S.  Hecht  is  Chairman  in  a  formal  notice  to 
the  holders  of  the  4M  %  General  Mtge.  gold  bonds  states: 

"The  receiver  has  announced  that  the  company  will  not  pay  at  maturity 
the  July  1  1920  coupons  of  the  4^^  %  bonds,  and  that  tlie  company  will  be 
compelled  to  take  advantage  of  the  period  of  grace  (expiring  Oct.  1  1920) 
given  by  the  mortgage  securing  said  bonds.  To  avoid  inconvenience  to 
holders  of  said  43^  %  bonds,  the  committee  (V.  108,  p.  379) ,  as  heretofore, 
will  if  so  requested  advance  tlu-ough  its  depositaries  the  equivalent  of  said 
coupon  to  all  bondholders  who  have  deposited  or  may  deposit  their  bond 
with  the  committee. 

"The  neces,sity  for  co-operation  by  the  holders  of  these  securities  becomes 
more  pressing  and  obvious  as  time  passes,  and  the  committee  believes  that 
only  by  jomt  action  can  the  holders  of  the  4}4%  bonds  properly  protect 
their  interests.  The  committee  therefore  urges  the  deposit  of  these  bonds 
with  any  one  of  the  following  depositaries:  Hibernia  Bank  &  Trust  Co., 
Commercial  Trust  &  Savings  Bank.  Interstate  Trust  &  Banking  Co.,  all 
of  New  Orleans,  or  New  York  Trust  Co.,  New  York." 

All  service  on  the  company's  lines  came  to  an  end  on  July  1  when  the 
street  car  men  went  on  strilce  for  higher  wages. — V.  Ill,  p.  74. 

New  York  Central  RR, — Refuses  to  Reduce  Fares. — 

The  company  luis  refused  to  obey  the  order  of  the  New  York  P.  S.  Com- 
mission directing  that  passenger  way  faros  between  Albany  and  Buffalo 
be  reduce<l  from  3  cents  to  2  cents  per  mile  beginning  Sept.  1 .  Counsel  for 
Commission  has  been  directed  to  begin  action  in  Supreme  Cowrt  to  enforce 
order.— V.  110,  p.  2058. 

New  York  &  North  Shore  Tr.  Co. — Unable  to  Resume. 

In  a  Utter  lo  the  P.  S.  Commission  John  G.  Morgan.  Gen.  Mgr.,  states 
in  pari:  "Wc.  have  endeavored  to  interosjt.  outside  capital,  but  with 
no  success.  It  is  our  conviction  that  there  is  no  money  to  be  had  for 
street  railway  enterprises  in  this  city.  There  appcai-s  to  be  no  further 
steps  the  officials  of  the  company  can  take  toward  obtaining  a  resumption 
of  operation.  It  would,  therefore,  seem  that  if  the  road  is  to  resume 
operation  it  can  only  come  about  by  persons  interested  in  the  development 
of  tlie  coimmiiiity  served  putting  on  foot  a  plan  to  scctiro  tnis  service. 
Any  sucli  iiio\  onient  will  have  our  fullest  co-operation,  and  we  have  no  doubt 
that  the  property  can  be  acquired  at  a  very  small  figure." 

The  line  closed  down  several  months  ago,  the  officials  claiming  that  they 
were  unable  to  continue  operation  unless  they  received  an  increase  in  fare. 
—  V.  110,  p.  2658. 

New  York  Rys. — Suspends Sh utile Cars-TransfcrEiteusion. 

Job  I'".  IIiHlpes,  receiver,  has  boon  authorized  by  Federal  .Fudge  Mayer  to 
discontinue  the  shuttle  car  service  from  West  106th  St ,  and  Amsterdam  Ave 
to  West  110th  St.  and  Columbus  Ave.  jmd  the  operation  of  cars  through. 
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West  145th  St.  to  the  Hudson  River,  because  the  traffic  on  the  lines  was 
not  sufficient  to  pay  operating  expenses. 

■  Alfred  M.  Barrett,  Acting  P.  S.  Commissioner,  has  signed  an  order  con- 
tinuing indeflnitelv  the  permission  given  a  year  ago  to  the  company  to 
charge  2  cents  for  transfers  at  99  of  the  113  points  of  the  system  throughout 
the  city  where  free  transfers  once  were  issued. — V.  Ill,  p.  74. 

New  York  State  Rys. — Service-ai-Cost  Contract  Between 
Company  and  City  of  Rochester. — 

Mayor  Edgerton  of  Rochester  has  sent  to  the  RocJiester  Common  Council, 
with  a  recommendation  that  its  execution  be  authorized,  a  service-at-cost 
contract  which  has  been  negotiated  between  the  city  and  the  company. 
The  principal  provisions  of  the  contract  are: 

(a)  Contract  is  for  a  term  of  10  years,  with  privilege  of  renewal  by  city. 
(6)  A  7-cent  fare  is  to  be  charged  beginning  July  15.  (c)  Temporary  base 
value  of  the  company's  Investment  here  on  which  a  return  is  to  be  paid, 
817,500,000.  (d)  Company  relinquishes  control  of  operations  in  city  and 
on  Sunoruer^-ille,  Sea  Breeze  and  Glen  Haven  lines. 

(e)  City's  appeal  in  Charlotte  fare  case,  now  pending  in  the  Appellate 
Di^^sion  of  Supreme  Com-t,  to  be  discontinued,  (f)  Within  5  days  after 
execution  of  contract  the  Mayor  is  to  designate  a  Commissioner  of  Railways 
at  a  salary  of  §12,000  a  year.  Common  Council  has  30  days  within  which 
to  approve  the  appointment,  (p)  Commissioner  of  railways  is  autnorized 
to  regulate  the  fare  to  be  charged  on  owl  cars  and  also  to  direct  the  company 
to  make  a  charge  for  transfers. 

(ft)  When  balancing  fund  exceeds  S300,000  by  $200,000  on  the  first  of  any 
month ,  fare  will  automatically  change  on  first  day  of  following  month  to  the 
next  lower  rate.  Pro^nsion  is  made,  however,  that  the  rate  shall  have  been 
In  force  three  months,  (i)  Within  30  days  the  Mayor  is  to  appoint  an  ap- 
praiser, and  the  company  is  to  appoint  an  appraiser,  and  these  two  ap- 
pointees are  to  select  a  third  appraiser,  the  tnree  constituting  a  board  to 
determine  the  fair  value  of  property  of  company  used  and  useful  in  opera- 
tion of  lines. 

The  principal  provisions  of  the  contract  are  given  in  the  "Rochester 
Democrat  and  Chj-onicle"  of  July  1. — ^V.  Ill,  p.  74. 

N.  Y.  Susquehanna  &  Western  RR. — Annual  Report. — 

Calendar  Years —  1919.  1918.  1917.  1916. 

Gross  operating  revenues.$4,330,437     $4,955,180     $4,151,146     $3,974,431 
Oper.  expenses  and  taxes-  4,562,649       4,557.157       3,442,189       3,012,342 


Operating  income.. .def.S232, 211 
Compensation  receivable  $999,942 
Other  income... 49,523 


Gross  income $1,049,465 

Interest  on  funded  debt. .      804,498 
Other  deductions 60,201 


Balance,  sturlus $184,766 

-V.  110.  p.  78. 


$398,023 

$999,942 

76,769 

11,076,710 

811,923 

39,795 

$224,993 


$708,957         $962,089 


290,323 


249,355 


$999,280     $1,211,444 
820,848  816,040 

167,750  276,281 


$10,682 


$119,123 


New  York  Westchester  &  Boston  Ry. — Fare  Decision.— 

The  Appellate  Di^^sion  of  the  Supreme  Court  has  held  that  the  P.  S. 
Commission  had  power  to  authorize  the  company  to  increase  fares  between 
stations  within  city  of  New  York  from  5  cents  to  7.  When  the  company 
f 'rst  filed  nev/  schedules  the  Commission  annulled  them  because  of  doubt 
as  to  its  jurisdiction. — V.  110,  p.  562,  2193. 

Pacific  Electric  Ry.,  Los  Angeles. — A'^ew;  Treasurer. — 

M.  S.  Wade  has  been  elected  Treasurer  to  succeed  the  late  I.  W.  HeU- 
man.— V.  110,  p.  1415. 

Pere  Marquette  RR. — Additions,  Improvements,  &c. — 

President  P.  H.  Alfred,  has  authorized  the  immediate  expenditure  of 
84.602,000  for  improvements,  including  $1,750,000  for  90-lb.  steel  rails; 
$750,000  for  an  engine  terminal  at  Saginaw,  Mich.;  $732,000  for  12  Pacific 
type  locomotives;  .$600,000  for  a  new  division  yard  at  New  Buffalo,  Mich.. 
and  $300,000  for  an  engine  terminal  at  Plymouth. — V.  110,  p.  2193. 

Portland  (Me.)  RR. — Wage  Increase. — 

The  motormen  and  conductors  of  this  company,  a  subsidiary  of  Cumber- 
land County  Power  &  Light  Co..  have  received  an  increase  of  10  cents  an 
hour,  bringing  the  wage  scale  up  to  50,  523^;  and  55  cents  an  hour. — 
V.  106,  p.  500. 

Rapid  Transit  in  New  York  City. — 

Justice  Tierney  of  the  Supreme  Court  on  July  3  denied  the  application  of 
the  city  to  enjoin  the  Richmond  Light  &  RR.  Co.  from  charging  the  8-cent 
fare  permitted  by  P.  S.  Commissioner  Lewis  Nixon,  and  to  prohibit  the 
Commission  from  considering  any  application  by  the  Staten  Island  Midland 
RR.  for  permission  to  charge  more  than  5  cents. 

Justice  Gavegan  of  the  Supreme  Coiu-t  on  July  1  granted  an  Injunction 
In  the  suit  brought  by  Edward  Schafer.  a  tax-payer,  restraining  the  Board  of 
Estimate,  the  Comptroller,  the  Commissioner  of  Plants  and  Structures  and 
other  city  officials  from  expending  $1,000,000  or  any  part  thereof  for  the 
acquirement  of  buses  to  be  used  on  former  street  service  lines  abandoned  by 
the  New  York  City  railways.  The  injunction,  however,  is  not  to  be  con- 
strued as  preventing  the  city  authorities  from  providing  adequate  trans- 
portation facilities  for  the  people  should  an  emergency  arise.  On  March  12 
a  resolution  was  passed  by  the  Board  of  Aldermen  granting  permission  for 
the  expending  of  $1,000,000  for  city  buses.  (See  "State  &  City  Depart- 
ment" in  V.  Ill,  p.  106.)— V.  110,  p.  2658. 

Rhode   Island   Co. — Sustains    Utilities  Commission. — 

The  Rhode  Island  Supreme  Court  in  an  opinion  handed  down  on  July  2 
sustained  the  orders  of  the  Rhode  Island  P.  U.  Commission  allowing  the 
company  to  increase  its  schedules  of  fares  and  to  change  the  fare  zones. 
Appeals  were  taken  by  certain  citias  and  towns  at  the  time  permission  was 
granted  the  company  to  increase  its  fares  and  change  the  fare  zones. — 
V.  110.  p.  2568. 

Roanoke  Traction  &  Light  Co. — Bonds  Called. — 

Twenty  (.$20,000)  First  Mtge.  &  CoUateral  Trust  5%  sinking  fund  gold 
bonds  have  been  called  for  payment  Aug.  1  at  105  and  int.  at  the  Baltimore 
Trust  Co.,  Baltimore,  Md. — V.  110,  p.  2568. 

St.  Louis  &  Southwestern  Ry. — Interest  Payment. — 

Interest  amounting  to  2%  was  paid  on  July  1  on  the  2nd  Mtge.  4%  bonds 
due  1989,  for  the  six  montlis  ending  June  30  1920. — V.  110,  p.  2488,  2193. 

San  Diego  &  Arizona  Ry. — Bonds  Authorized. — 

The  Calif.  RR.  Commission  has  authorized  the  company  to  sell  to  the 
Southern  Pacific  Co.  at  face  value  $1,000,000  of  its  6%  bonds  for  the  p\ir- 
pose  of  reimbursing  the  Southern  Pacific  for  moneys  advanced . — V.llO,  p. 79 

Savannah  Electric  Co. — Fares  and  Rates. — 

Effective  July  15,  by  order  of  the  Georgia  RR.  Comm.,  the  maximum 
fare  for  a  continuous  ride  in  the  city  and  in  each  suburban  zone  is  to  be 
7  cents,  but  the  company  will  be  required  to  sell  ticket  books  good  for  15 
rides  with  transfer  privileges  at  the  price  of  $1  a  book.  Commencing 
Aug.  1 ,  higher  rates  for  light  and  power  are  to  go  into  effect. — 'V.  110,  p.  563 

Spokane,  Portland  &  Seattle  Ry. — Govt.  Claim  Settled. — 

The  first  settlement  with  a  railroad  company,  out  of  nearly  500  claims, 
arising  out  of  Federal  operation,  has  been  settled  by  the  Railroad  Adminis- 
tration, which  has  agreed  to  pay  the  company  $1,600,000  in  cash,  the  sum 
remainmg  after  the  balancing  of  the  claims  of  the  railway  company  against 
the  Government  and  of  the  Government  against  the  railway  company. 
The  larger  part  of  the  stun,  it  is  stated,  represents  compensation  due  to  the 
company  for  use  of  its  property  by  the  Government. — V.  110,  p.  1974. 

Terre  Haute,  Indianapalis  &  Eastern  Traction  Co. — 

Annual  Jitporl  for  Calendar  Years —  1919.  1918 

Gross   earnings-..- $4,480,984  $3,731,288 

Net  (after  taxes),  including  other  income 1,385.668  1  311  093 

Bond  interest 743,771  749,558 

Dividends...  . 236.417  235,.3.33 

Miscellaneous  interest,  &c ..  65  721  54  (522 

Sinking  fund '. 227',101  226,219 


Balance,  surplus ZZ $112,658 

—V.  111.  p.  74. 


$45,360 


Toledo  Rys.  &  Light  Co. — Court  Fixes  Valuation  at 
$8,000,000 — Service-at-Cost  Ordinance  Sent  to  Mayor  with 
Recommendation  that  it  be  Submitted  to  Vote  of  People. — 

Federal  Judge  John  M.  Killits  nas  transmitted  to  Mayor  Schreiber  a 
service-at-cost  tranchise  draft  drawn  up  by  a  commission  appointed  by 
the  Court  and  headed  by  Chairman  Milner.  The  Court  requests  the  Mayor 
to  have  the  City  Council  pass  upon  the  ordinance  and  have  it  .submitted 
to  a  vote  of  the  people  at  the  primary  elections  to  be  held  Aug.  10.  If 
passed  upon  by  the  Council  in  time,  the  ordinance  will  be  submitted  along 
with  the  municipal  ownership  ordinance  already  approved  by  the  Council. 

Judge  Killits  has  tixed  the  amount  of  the  initial  bond  issue  on  a  6%  basis 
at  $8,000,000  the  amount  proposed  by  the  Commission.  H,enry  S.  Doherty 
fixed  the  amount  at  not  less  than  $9,000,000. — See  V.  110,  p.  2388,  2488, 
2658. 

Toronto  (Ont.)  Ry. — Wage  Increase. — 

After  being  on  strike  for  four  days  to  enforce  a  wage  increase  to  66  cents 
an  hour  the  employees  returned  to  work  on  June  27,  accepting  the  wage  of 
55,  5714  and  60  cents  an  hour,  according  to  classification.  The  old  scale 
was  50,  52:!.2  and  55  cents  an  hour. — V.  110,  p.  2488. 

United  Light  &  Railways  Co.  (Incl.  Sub.  Cos.). — 

Years  ending  May  31 —                             1920.  1919.  Increase. 

Gross  earnings,  all  sources $10,848,976  $9,759,722  $1,089,254 

Operating     expenses     (incl.     maint., 

general  and  income  taxes) 7,746,091  6,863,351  882,740 

Netearnings $3,102,885  $2,896,371  .$206,514 

Int.  and  Pref.  dividend  (sub.  COS.)..          893,805  903,401  def.9,596 

Int.  charges  (United  Lt.  &  Rys.  Co.).         927,258  848,582  78,676 

Preferred  dividends 603,594  607,029  def.3,435 

Balance,   surplus... $678,228        $537,360        $140,868 

— V.  110,  p.  2071.  1416. 

Virginia  Ry.,  Lt.  &  Power  Co. — No  Pref.  Dividend. — 

The  directors  have  voted  to  omit  the  customary  distribution  to  the  Pref. 
stockholders,  which  has  usually  been  paid  on  July  15  of  each  year.  In 
Jan.  1919  the  Pref.  dividend  was  passed  for  the  first  time,  but  in  July  1919 
a  3%  dividend  was  paid,  making  the  total  dividend  for  1919  3%;  in  Jan. 
1920,  none. — V.  110,  p.  1416. 

Wabash  Railway. — Interest  Payment. — 

Interest  amounting  to  3%  was  paid  on  the  Debenture  Mtge.  6%  bonds. 
Series  "B"  due  1939,  for  the  six  months  ending  July  1  1920. — V.  1101 
p.   1850,   1283. 

West  End  Street  Ry.— Bond  Application. — 

Application  has  been  made  to  Mass.  P.  U.  Commission  for  permission  to 
issue  $1 ,581 ,000  7  %  30-year  bonds  to  refund  an  equal  amount  of  bonds  due 
Aug.  1.— V.  110,  p.  2568. 

Wellington  Grey  &  Bruce  Ry. — Bonds  Called — Interest. 

Forty-four  (£4,400)  1st  Mtge.  7%  bonds  were  to  be  paid  July  1  at  par 
and  int.  at  the  offices  of  Grand  Trunk  Ry .  in  Montreal,  Canada  and  London, 
England.  There  was  also  paid  July  1.  out  of  the  earnings  for  half-year 
ending  June  30.  £2  18s.  Od.  This  payment  was  applied  as  follows,  viz.: 
1-11  in  final  discharge  of  Coupon  No.  71,  due  Jan.  1  1906,  and  £2  16s.  Id. 
on  account  of  Coupon  No.  72.  due  July  1  1906. — V.  108,  p.  2630. 

Wheeling  (W.  Va.)  Traction  Co. — Ouster  Ordinance. — 

An  ordinance  has  been  passed  by  the  City  Council  of  Martins  Ferry, 
Ohio,  providing  for  the  ousting  of  the  company  from  the  streets  of  that  city. 
This  action  was  taken  as  a  result  of  the  raising  of  the  fare  to  and  from 
Bellaire  from  5  to  10  cents.  Under  the  terms  of  the  ordinance  the  com- 
pany must  remove  all  tracks,  poles,  wires  and  equipment  from  the  city 
limits  20  days  after  the  ordinance  becomes  effective. — V.  110.  p.  563. 

Yosemite  Valley  RR. — Coupon  Payment. — 
The  Mercantile  Trust  Co.  of  San  Francisco  on  June  28  1920  gave  notice 
that  funds  had  been  deposited  with  them  to  pay  coupons  due  Jan.  1  1920 
from  the  First  Mortgage  5%  bonds  of  1936.  Pi'ovision  has  not  yet  been 
made  for  payment  of  coupons  from  the  said  bonds  due  July  1.  Compare 
V.  108,  p.  380,  880.— V.  109,  p.  74;  V.  110,  p.  79. 


INDUSTRIAL   AND    MISCELLANEOUS. 

Aetna  Petroleum  Corporation,  Dallas,  Tex. — Merger. — 

$2,000,000  Notes. 

This  corporation  was  formed  June  28  as  an  amalgamation  of  Eastland  Oil 
&  Refining  Co.  and  Republic  OU  &  Refining  Co.,  and  a  contemplated 
absorption  of  the  Southwestern  OU  Corporation,  to  carry  on  the  business  of 
refining,  distributing  and  producing  oU,  with  headquarters  in  the  Insurance 
Building     Interested    parties    report    in    substance: 

The  share  capital  will  be  2,000,000  shares  of  no  par  value,  of  which 
800,000  shares  will  be  issued  for  the  properties  being  taken  over,  leaving 
1,200,000  unissued.  The  company  will  also  have  an  issue  of  $2,000,000 
of  notes  to  be  used  as  additional  working  capital.  These  notes  are  already 
underwritten  by  Eastern  baiikers. 

The  new  company  will  have  40  producing  wells,  more  than  20,000  acres 
of  leases  with  6  wells  drilling.  With  the  additional  financing  the  company 
plans  to  fully  develop  its  proved  acreage. 

The  Eastland  Oil  &  Refining  Co.  was  organized  in  1918  by  R.  B.  Stichter 
and  associates,  its  property  including:  (a)  3,500-bbl.  refinery  2  miles  west 
of  Dallas  on  the  Texas  pipe  line;  (ft)  124  tank  cars,  with  other  cars  held 
under  lease;  (c)  20  producing  wells  in  the  Buriburnett  field  [largely,  if  not 
wholly,  in  the  Northwest  Extension],  with  leases,  &c.;  (d)  valuable  leases  in 
the  Northwest  Extension  in  Stephens,  Erath  and  Comanche  counties, 
together  with  royalties. 

The  Republic  Oil  &  Refining  Co.,  whose  properties  adjoined  those  of  the 
Eastland  Co..  was  organized  in  Jan.  1919  with  15,000  acres  of  leases  scat- 
tered throughout  the  north  central  part  of  the  State  of  Texas.  The  com- 
pany has  drilled  up  to  the  present  time  21  wells  and  now  has  17  producing. 

The  officers  of  the  new  company  are:  Pres.,  R.  B.  Stichter,  V.-Pres.  of 
Security  Nat.  Bank  of  DaUas,  Pres.  Guaranty  Securities  Co.  of  Dallas. 
Sec.-Treas.  of  Walker-Caldwell  Producing  Co.,  and  V.-Pres.  Texhoma  Oil 
&  Refining  Co;  V.-Pres.  &  Gen.  Mgr.,  Jas.  A.  Jones  Jr.;  Sec,  F.  L.  Fair- 
bank;  Treas.,  E.  A.  Elliott. 

The  combined  earnings  for  the  3  months  ending  June  1  were  $354,615. 
President  Stichter  estimates  that  the  annual  earnings,  after  completion  of 
present  development,  should  run  around  $2,500,000,  or  over  .$3  per  share. 

[On  June  30  an  amendment  to  charter  was  filed  by  Eastland  Oil  &  Refining 
Co.,  Dallas,  changing  name  to  Aetna  Petroleum  Corporation  and  increasing 
its  capital  stock. 

Allen  Motor  Co. — Reorganization  Plan  Held  Up. — 
Parties  interested  in  the  company,  writing  to  the  "Chronicle"  June  28, 
say:  "We  desire  to  state  that  the  reorganization  plan  voted  on  at  the 
meeting  of  the  stockholders  on  May  11  was  unanimously  approved.  Before 
we  could  complete  the  legal  matters  relative  to  the  reorganization,  however, 
an  ill  advised  creditor  applied  for  a  receiversnip,  and  on  May  22  the  com- 
pany was  placed  in  the  hands  of  the  United  States  Court.  Since  that  time 
we  have  been  working  on  new  plans  for  a  reorganization,  but  at  this  date 
there  is  nothing  definite  to  report.  The  -\llen  Company  is  solvent,  and  the 
receivership  was  a  grave  mistake."  The  proposed  reorganization  plan 
included  the  issuance  of  $380,000  1st  pref.,  $150,000  2d  pref.  and  300,000 
shares  of  Common  stock  of  no  par  value. — -V.  103,  p.  321. 

Aluminum  Goods  Manufacturing  Co. — Stock  Increase. 

This  company,  which  operates  five  plants  with  the  largest  factory  and 
general  offices  at  Manitowoc,  Wis.,  has  increased  its  capital  stock  from 
$8,000,000  to  $12,000,000,  consisting  of  $8,000,000  Common  and  $4,000,000 
Preferred  stock.     No  further  particulars  available. 

American    Bosch    Magneto    Corp. — Slock    Dividend. — 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has 
ruled  that  the  Common  stock  be  not  quoted  ex-stock  dividend  of  20% 
until  July  15.  The  stock  dividend  of  20%  was  declared  in  June  last, 
payable  July  15  to  holders  of  record  July  1. — V.  Ill,  p.  75. 

American  Chain  Co.,  Inc. — New  Class  "A"  Stock  Offered 
to  Preferred  Stockholders — Status — Earnings,   &c. — 


July  10  1920.] 


THE  CHRONICLE 


191 


The  Preferred  stockholders  are  given  the  right  to  subscribe  until  July  9 
for  new  10%  Class  "A"  stock  (subject  to  authorization  by  stockholders)  In 
the  ratio  of  one  new  share  for  each  two  shares  held. 

A  circular  prepared  by  Hincks  Bros.  &  Co.,  Bridgeport, 
Conn. ,  who  have  underwritten  the  issue,  affords  the  following: 

Company. — Incorp,  In  New  York  in  Dec.  1912  and  piu-chased  the  chain- 
manufacturing  equipment  of  the  Oneida  Community,  Ltd.,  erected  a  factory 
and  moved  the  machinery  to  Bridgeport,  and  began  operations  in  the  first 
half  of  1913.  Ori^nally  established  to  make  the  chains  for  Weed  chain 
erii>s  (of  which  co.  is  the  sole  patentee  and  manufacturer) ,  it  soon  expanded 
its  activities  into  the  making  of  various  types  of  chains  for  numerous  trad  e 
purposes. 

In  1916  the  company  bought  the  entire  properties  of  Standard  Chain  Co., 
and  recently  purchased  the  entire  capital  stock  of  Reading  Steel  Castings 
Co.,  Reading,  Pa.,  and  Highland  Iron  &  Steel  Co.,  Terre  Haute,  Ind.,  and 
West  Pullman,  111.,  and  has  acquired  control  of  Page  Steel  &  Wire  Co., 
Adrian,  Mich.,  and  Monessen,  Pa.     (V.  110,  p.  2489.) 

Company  is  to-day  the  largest  manufacturer  of  chains  in  the  world, 
making  every  variety  and  size  of  chain,  employing  about  7,000  hands,  and 
having  plants  in  the  following  localities:  Bridgeport  and  Waterbury, 
Conn.,  York,  Braddock,  Reading  and  Monessen,  Pa.,  Columbus  and  Mans- 
field, Ohio,  Adrian,  Mich.,  Terre  Haute,  Ind..  West  Pullman,  111.,  and 
Niagara  Palls.  Canada. 

Capitalization. — The  present  capitalization  is  $5,000,000  Preferred  stock 
and  $5,000,000  Conunon  stock,  of  which  $3,941,200  Pref.  and  $1,000,000 
Common  have  been  issued.  After  the  present  financing  the  capitalization 
wiU  be  as  follows: 

Authorized.  Outstanding . 

yI7%  Cimiulative  Preferred  stock  (par  $100) $10,000,000     $3,941,200 

aCIass  A  stock  (par  $100). \  5,000,000   J  2,000,000 

b  Class  B  stock  (par  $100) .../  1    1,000,000 

X  Common  stock  (no  par  value) 150,000  sh.   100,000  sh. 

X  It  is  proposed  to  exchange  the  present  outstanding  Common  stock  (par 
$100)  for  100,000  shares  of  Common  stock  without  par  value,  in  the  ratio 
of  ten  no  par  value  shares  for  each  share  of  $100  par  value. 

y  Dividends  Q.-J.  Red.  all  or  part  at  $107.  A  sinking  fund  of  3%  of 
the  greatest  amount  of  Preferred  stock  at  any  time  outstanding  will  operate 
annually  to  retire  stock  at  not  more  than  call  price  whenever  the  outstanding 
Preferred  shall  equal  or  exceed  $5,000,000. 

a  Class  A  stock,  divs.  Q.-J.  Callable  as  a  whole  upon  any  div.  date  at 
$110  and  div.  Ranks  as  to  divs.  and  assets  immediately  after  the  existing 
Pref.  stock  and  in  the  event  of  voluntary  dissolution  will  be  entitled  to  $110. 
Will  be  entitled  to  a  maximum  of  10%  in  divs.  in  any  one  vear,  apportioned 
as  follows:  The  first  7%  will  be  cum. — that  is,  a  full  7%  for  each  year  that 
the  stock  is  in  existence  must  ultimately  be  paid  before  the  Common  stock 
can  receive  any  divs.  whatever.  The  remaining  3%  or  any  portion  of  it 
will  become  cumulative  in  such  years  as  it  may  be  earned,  but  not  otherwise. 

b  Class  B  stock  will  be  identical  with  Class  A  stock  except  that  in  the 
event  of  voluntary  dissolution  Class  B  stock  will  be  entiteld  to  $100  per 
share.  Class  B  stock  will  be  offered  to  the  employees  upon  certain  terms 
and  conditions  which  will  not  be  of  Interest  to  the  general  public. 

Statement  of  Earnings  for  Calendar  Years. 

19i3.  1915.  1917.  1918.  1919. 

®  cj  q>  q>  cjj 

Net  profits  after  taxes.    612,402   1,395,253  2,708,525  1,149,314  3,045,003 
Divs.  on  Pref.  stock...      38,048        53,179       186,564      223,070      259,242 


Avail.  forClassesA&B    574,354   1,342,074  2,521,961       926,244  2,785,761 
*10%on$2,000,000Class 
A  and  $1,000,000  CI.  B    300,000      300,000      300,000      300,000      300,000 


Surplus 274,354  1,042,074  2.221,961       626,244  2,485,761 

*  Introduced  for  Illustration  only  as  the  stocks  have  not  been  in  ejcistence. 
Balance  Sheet  as  of  Dec.  31  1919  {Total  each  side  $19,571,536). 


Plant  and  equipment $5,528,191 

Patents.. 1,821,686 

Investments 130,092 

Inventories 4,849,035 

Notes  &  accts.  receivable.  2,381,070 


Liabilities- 

Preferred    stock $3,941,229 

Common  stock 1,000,000 

Bonds  (paid  Feb.  1  1920).  278,000 
Purchase  money  oblig'ns.  2,330,000 
Notes   payable 25,000 


Lib.  bds.  i&ctfs.  ofindebt.  3,357,213  |  Accounts  "payable 96i;5ii 

Cash  .. 1,476,059 1  Reserve  for  Federal  taxes.   1,334,583 

Deferred  charges 28,189|Surplus 9,701,214 

See  offering  of  Preferred  stock  in  V.  106,  p.  2561,  2651. — V.  Ill,  p.  75. 

American  Light  &  Traction  Co. — Dividends  Decreased. 

The  directors  have  declared  a  cash  Dividend  of  1 J^  %  on  the  Pref.  stock; 
a  cash  dividend  ot  1  Ji  %  on  the  Common  stock,  and  a  dividend  at  tne  rate 
ot  1  %  shares  of  Common  stock  on  every  100  shares  of  Common  stock  out- 
standing, all  payaole  Aug.  2  to  holders  ol  record  July  15.  Quarterly  divi- 
&?°y®^°'  2K%  in  cash  and  2J4%  in  stock  have  been  paid  since  1910. — 
V.  110,  p.  2388,  2293. 

American  Linseed  Co. — Government  Dissolution  Suit. — 

Suit  under  the  Sherman  Anti-Trust  Law  was  instituted  on  June  30  by  the 
Department  of  Justice  against  the  so-called  Linseed  Oil  Trust.  The  bill  of 
complaint,  as  filed  in  equity  by  the  Government  in  the  U.  S.  District  Court 
J'L  *°.?  Northern  District  of  Illinois,  at  Chicago,  charges  that  in  1916  the 
defendants  wholesale  selling  prices  a  gallon  for  linseed  oil  were  in  the 
neighborhoold  of  50  cents;  that  in  October  1918  the  prices  had  increased  to 
about  $1  80  a  gallon;  and  that  since  then  they  would  have  fallen  to  lower 
levels  If  competition  among  the  defendants  had  not  been  restricted,  as 
charged  in  the  complaint. 

>fc The  defendants  named  are  the  American  Linseed  Co.  and  National  Lead 
^PiP--^-  Y.  City;  Archer-Daniels  Mfg.  Co.,  Midland  Linseed  Products  Co  . 
of  Minneapolis;  Ankeney  Linseed  Mfg.  Co.,  Des  Moines;  William  O.  Good- 
VPh  Co.,  Milwaukee;  Hirst  &  Begley  Linseed  Co.,  Chicago;  Red  Wing 
(Minn.)  Lmsecd  Oil  Co.;  Sherwin-Williams  Co.,  Cleveland;  Toledo  Seed  & 
D  1  "j'r^"'*^*^**'  Mann  Brothers  Co.,  Buffalo;  the  Armstrong  Bureau  of 
Related  Industries  of  Chicago,  and  Julian  Armstrong  and  Montagu  Forry 
both  doing  business  under  the  name  of  the  said  bureau. — -V.  110,  p.  467. 

■  American  Ship  &  Commerce  Corp. — Purchase.— 

^  The  U.  S.  Shipping  Board  has  accepted  the  company's  bid  of  $800,000  fo  r 
the  former  German  liner  De  Kalb. — V.  110,  p.  2489. 

American  Woolen  Co. —  Underwriters  Notified  That  the 
New  Stock  Subscribed  for  Will  be  Held  Until  October  26.— 

An  exchange  joiu-nal  says:  "Of  the  $20,000,000  of  new  stock  offered  for 
1^  n^5?Pi'"°  ^°  ^'^^  stockholders,  which  right  expired  on  July  7,  about 
15,(J00  shares  were  taken  by  the  stockholders.  In  view  of  the  recent  attack 
oy  tne  Government  on  the  company,  which  indictment  was  promptly  dis- 
missed, but  which  had  its  effect  upon  the  price  of  the  stock  in  the  market 
aunng  the  period  when  the  right  to  subscribe  by  the  stockholders  con- 
,i^  •  '^  '^?^  "°*  expected  that  any  large  amount  of  subscriptions  would  be 
received.  In  accordance  with  the  terms  of  the  underwriting  agreement,  the 
syndicate  managers  are  notifying  the  underwriters  that  such  stock  as  is 
«^Jl^  i'^^/'A^^  the  underwriters  will  be  held  by  the  managers  for  the 
account  of  the  syndicate  until  Oct.  26  next.  The  managers  have  the 
lorther  right  to  hold  the  syndicate  stock  until  Dec.  26  next." 
I   See  last  week  s  "Chronicle,"  page  33. — V.  Ill,  p.  75. 

Armour  &  Co.,  Chica,go.~New  Financing— Recapitali- 
zation.— The  company  announced  on  Wednesday  its  financial 
plan  for  the  issuance  of  .$60,000,000  7%  10-year  Convertible 
gold  notes,  and  in  connection  therewith  the  proposed  meas- 
ure.s  for  a  complete  readjustment  of  its  share  capital,  providing 
both  for  the  conversion  feature  of  the  new  notes  from  -Jan.  3 
1921 ,  and  for  the  immediate  exchange  of  the  existing  Common 
shares  [by  Jan.  3  1921]  for  new  Common  stock,  Classes  A 
and  B,  in  amounts  shown  as  follows: 

Capitalization  as  Now Present  Stock 

and  As  Proposed —    Authorized.  Issued. 

$  % 
Com.    stork,    one  class, 

r^^''  of"--A- ----150,000,000  100.000,000 

Com.,  Class  A,  par  ,«25 
Com.,  Class  H,  par  .?25' 


Proposed  Stock 


Authorized 

S 


Issued. 


150,000,000     .50,000,000 
1. TO, 000,000   1, TO. 000,000 


prof.,-7%...::  pAr$uib6(),boo:6o6  "si^sbiooo  lo^;})^^:i;i;iJ  '^^^Zj 


An  authoritative  statement  gives  the  following  particulars: 

The  Continental  &  Commercial  Trust  &  Savings  Bank,  the  Chase  Securi- 
ties Corporation,  Halsey,  Stuart  &  Co.,  the  Guaranty  Trust  Co.,  the 
National  City  Co.  and  the  Harris  Trust  &  Savings  Bank  are  forming  a  syn- 
dicate for  the  distribution  of  $60,000,000  Armour  &  Co.  7%  ten-year  con- 
vertible gold  notes  dated  July  15  1920,  convertible  on  and  after  Jan.  3  1921, 
par  for  par,  into  Class  "A"  Common  stock.  The  entire  proceeds  will  be 
devoted  to  the  reduction  of  current  liabilities. 

Of  the  Preferred  stock  authorized,  $7,649,400  is  reserved,  into  which  a 
like  amount  of  the  6%  serial  convertible  gold  debentures  of  June  15  1919, 
now  outstanding,  may  be  converted.  [The  remainder,  $52,350,600,  of  the 
$60,000,000  6%  Convertible  Debentures  of  1918  have  already  been  con- 
verted into  Pref.  stock. — Ed.] 

Of  the  Class  "A"  Common  Stock,  $60,000,000  will  be  reserved  to  be  avail- 
able for  exchange  for  the  7%  ten-year  convertiblegoldnotes,  the  new  issue. 

The  Class  "A"  Common  Stock  will  be  of  $25  par  value  and  will  have  prefer- 
ence as  to  cash  dividends  up  to  8%  over  Class  "B"  Common  Stock,  and  after 
8%  has  been  paid  on  Class  "B"  stock  in  any  year,  both  classes  of  Common 
stock  will  share  alike  in  percentage  of  additional  dividends  paid  during  such 
year.  Each  share  of  Class  "A"  Common  stock  shall  be  entitled  to  all  the 
rights  of  any  share  of  Common  stock  of  the  company. 

So  long  as  the  earnings  justify  it  is  the  expectation  to  pay  dividends  at 
the  rate  of  8%  per  annum  on  the  Class  "A"  Common  stock. 

It  is  expected  that  application  will  be  made  to  list  the  notes  and  the 
Class  "A"    stock  on  the  Chicago  and  New  York  stock  exchanges. 

Holders  of  present  [$100,000,0001  Common  stock  of  Armour  &  Co.  will 
be  asked  to  exchange  each  share  of  their  present  stock  [par  $100]  for  two 
shares  of  Class  "A"  Common  stock,  par  $25  each,  and  six  shares  of  Class 
"B,"  par  $25  each. 

Plans  are  being  formulated  by  the  company  to  offer  to  its  employees  the 
opportunity  to  purchase  Class  "A"  Common  stock  on  a  deferred  payment 
plan,  details  to  be  announced  later. 

Offering  of  Convertible  Notes. — The  firms  and  financial  in- 
stitutions named  below  are  offering  at  94.84  and  int.,  yield- 
ing 7M%,  S60,000,000  7%  Ten-Year  Convertible  Gold 
Notes,  dated  July  15  1920  and  due  July  15  1930,  and  con- 
vertible into  Common  Stock  Class  "A,""$  for  $,  on  and  after 
Jan.  3  1921  at  option  of  holder.     (See  advertising  pages.) 

Interest  payable  J.  &  J.  at  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago,  trustee,  or  at  the  trustee's  agent.  Chase  National  Bank, 
New  York.  Denom.  $1,000,  .$500  and  $100  (c*).  Red.  at  105  and  int., 
all  or  part,  upon  60  days'  notice.  Interest  payable  without  deduction  for 
normal  Federal  income  tax  not  in  excess  of  2%.  Convertible  on  and  after 
Jan.  3  1921  and  prior  to  maturity  or  redemption  date,  par  for  par,  into 
Class  "A"  Common  stock,  to  be  presently  authorized. 

The  notes  are  brought  out  by  Continental  &  Commercial  Trust  &  Sav. 
Bank,  Chicago:  Guaranty  Trust  Co.,  N.  Y.;  National  City  Co.,  N.  Y.; 
Harris,  Forbes  &  Co.,  New  York;  Blair  &  Co.,  Inc.,  New  York;  ICidder, 
Peabody  &  Co.,  Boston  and  N.  Y.:  Union  Trust  Co.,  Pitt.sburgh;  and 
Halsey,  Stuart  &  Co.,  Inc.,  Chicago  and  N.  Y.,  and  are  offering  at  94.84 
and  interest,  yielding  7.75%. 

Data  from  Letter  of  President  J.  Ogden  Armour.  Chicago,  July  6  1920. 

Capitalization. — Company  proposes  to  authorize  an  increase  and  reclassi- 
fication in  its  capital  stock,  and  after  this  has  been  done  the  capitalization, 
upon  completion  of  its  financing  and  sale  of  the  $60,000,000  notes,  will  be 
as  follows: 

Authorized.  Outstanding, 

Preferred  stock  7%  cumulative x$100,000,000  $52,3.TO,600 

Common  stock  Class  "A" yl50,000,000     50,000.000 

Common  stock  Class  "B" 150,000,000  150,000.000 

Real  estate  First  Mtge.  4  J^s.  due  June  1  1939...     50,000,000     50,000,000 

6%  Serial  Conv.  Debs.,  due  1921  to  1924. a  7,649,400 

7%  Ten- Year  Conv.  Gold  Notes  (this  issue) 60,000,000     60,000,000 


X  $7,649,400  is  reserved  into  which  a  like  amount  of  the  6%  Serial  Con- 
vertible Gold  Debentures  may  be  converted,  y  ,$60,000,000  of  this  stock 
will  be  reserved  to  be  available  for  exchange  for  the  7%  Ten- Year  Conver- 
tible Gold  Notes  (thi?  issue)  on  terms  set  forth  below,  a  $60,000,000  6% 
Debentures  were  originally  issued,  of  which  $52,350,600  have  either  been 
converted  into  Pref.  stock  or  retired  at  maturity. 

A.-ssets. — Total  assets  as  of  Nov.  1  1919  (V.  110,  p.  358)  were  $490,809,643. 
There  is  no  lien  of  any  kind  upon  tne  property,  except  its  first  closed  mortg- 
gage  for  $50,000,000,  which  is  a  lien  upon  about  $57,500,000  out  of  a  total 
of  $147,811,885  capital  assets.  The  net  current  assets,  after  giving  effect 
to  the  proceeds  of  the  sale  of  $60,000,000  of  these  notes,  will  be  about 
$230,000,000. 

Tins  Issue. — A  direct  obligation  of  the  company.  The  indenture  will 
provide,  among  otner  things:  (a)  that  no  additional  mortgage  shall  be  placed 
on  the  properties  and  assets  of  the  company  which  does  not  equally  secure 
these  notes  by  the  lien  of  such  mortgage;  (&)  that  current  assets  shall  be 
maintained  in  an  aggregate  amount  equal  to  at  least  IJ^  times  all  current 
liabilities,  including  these  notes,  any  mortgage  debt  (except  purchase 
money  mortgages)  maturing  prior  to  the  maturity  of  these  notes  and  any 
other  issue  of  notes  or  debentures  at  any  time  outstanding. 

Purpose. — The  proceeds  will  be  devoted  to  the  reduction  of  current  lia- 
bilities, thereby  not  increasing  present  debt. 

Common  Stock. — Company  will  proceed  at  once  with  the  increase  and 
reclassification  of  its  stock,  as  stated  above,  which  will  be  completed  not 
later  than  Jan.  3  1921,  on  and  after  which  date,  and  prior  to  maturity  or 
redemption  date,  these  notes  will  be  convertible,  par  for  par,  into  Class  "A" 
Common  .stock,  par  $25,  to  be  presently  authorized,  accrued  interest  to  be 
paid  to  the  date  of  conversion.  Class  "A"  Common  stock  will  have  prefer- 
ence as  to  cash  dividends  up  to  8%  over  Class  "B"  Common  stock,  and 
after  8%  has  been  paid  on  Class  B"  stock  in  any  year  both  classes  of 
Common  stock  will  share  aUke  in  percentage  of  additional  dividends  paid 
during  such  year.  Each  share  of  Class  "A"  Common  stock  shall  be  en- 
titled to  all  the  rights  of  any  share  of  Common  stock  of  the  company. 

So  long  as  the  earnings  of  the  company  justify,  it  is  the  expectation  to 
pay  dividends  at  the  rate  of  8%  per  annum  on  Class  "A"  Common  stock. 
Based  on  a  continuation  of  the  average  percentage  of  return  on  capital 
investment  of  company  for  the  past  ten  years,  the  earnings  available  should 
be  approximately  three  times  the  amount  required  to  pay  8%  dividends  on 
the  Class  "A"  Common  stock  which  would  be  outstanding  if  all  of  those 
notes  were  converted. 

Listing. — It  is  expected  application  will  be  made  to  list  these  notes  and 
Class  "A"  .stock  on  the  Chicago  and  New  York  stock  exchanges. 

Earnings. — During  the  four  years  ended  Nov.  1  1919  (V.  110.  p.  358), 
the  average  annual  earnings  of  the  company  were  $26,139,245,  available  for 
interest  charges  after  Federal  taxes.  Tho.se  figures  do  not  include  an.v 
earnings  of  South  American  subsidiaries  which  for  the  same  period  averaged 
about  $6,003,500  per  annum,  and  which  latter  sum  has  been  retained  by 
the  subsidiaries  to  finance  their  development  and  for  this  reason  has  not 
been  taken  on  the  books  of  Armour  &  Co.  Those  combined  earnin.gs  would 
total  $32,142,745.  The  average  annual  interest  charges  (including  interest 
on  bonds  Out  excluding  interest  on  dcbcnturos  heretofore  converted  into 
Preferred  .stock)  have  been  approximatol.v  $7,540,000.  During  this  period 
over  $85,761,000  net  earnings  have  been  retained  in  the  business,  after 
paying  ca.sh  dividends  amounting  to  $8,993,000.  (Compare  annual  report 
in  V.  110.  p.  358.)— v.  Ill,  p.  75. 

Atlantic  Ice  &  Coal  Corp.,  Atlanta. — Neio  Stock, — 

The  stockholders  are  given  the  right  to  subscribe  at  par  up  to  July' 10 
for  additional  Common  stock  in  the  ratio  of  one  new  share  for  each  two 
shares  held.  Subscriptions  are  payal)le  $20  on  apiilicat  ion  and  $20  each 
on  or  before  Jan.  April  and  July  1  1921.  The  new  stock  will  carry  the  S8 
per  share  divs.  wliicli  are  to  bo  declared  quarterly  beginning  Oct.  1  1920.  t 

Pros.  W.  B.  Baker  in  a  letter  to  the  stockholders,  datwl  July  1,  says: 

(Company  is  now  the  largast  manufacturer  of  artificial  ice  in  the  world 
and  operates  34  ice  plants,  located  in  21  cities,  with  sales  for  the  current 
year  about  1,000,000  tons  of  ice. 

In  order  to  meet  the  increasing  demand  for  ice  and  cold  storage  facilities. 
Company  has  within  the  past  ten  months  expended  more  than  $5,000,000 
for  sucli  additions,  which  sum  has  been  borrowed  heavily  from  banks  on 
temporary  loans.  The  company  now  finds  it  advisable  to  licitiidate  this 
teniporar.v  debt.  Company's  authority  to  issue  bonds  and  Prof,  stock  is 
practically  exhausted,  and  tlirough  operation  of  the  sinking  fund  is  called 
upon  to  retire  from  earnings  $105,000  of  bonds  each  year  until  1922,  and 
tticroaftcr  $140,000  annually.  Since  organization,  $653,000  of  bonds  have 
been  retired. 

In  view  of  the  past  record  of  earnings,  and  with  the  increased  earnings 
from  added  plant  facilities,  the  directors  will,  if  the  plan  is  adopted,  l)e 
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justified  in  increasing  and  maintaining  a  higher  rate  of  dividends,  and  if  In 
their  opinion  a  sufficient  number  of  stockholders  to  make  the  plan  effective 
(that  is,  to  subscribe  for  a  sufficient  amount  of  stock  to-  properly  finance 
the  company)  agree  to  same  prior  to  July  10,  the  directors  will  put  the 
Common  stock  on  an  S%di^'idend  basis,  payable  quarter' y,  beginning  with 
the  paj-ment  of  2<~c  on  Oct.  1  1920. 

lB*lThere  is  at  present  outstanding  §2,637,600  Common  stock,  which  will  be 
increased  to  a  total  of  $3,956,400  by  the  addition  of  the  proposed  issue  of 
Sl,31S,S0O.  which  with  the  total  6%  Ciun.  Pref.  stock  of  .'52,637,600,  and 
the  $2,800,000  bonds  outstanding,  will  bring  the  total  capitaUzation  to 
S9.463,000.1     Compare  V.  109,  p.  2444. 

Austin;  Nichols  &  Co.,  Inc. — New  Officer — Stock. — 

Harry  K.  Gerwig.  C.  P.  A.,  has  been  appointed  Comptroller. 
The  "number  of  shares  of  Common  stock  outstanding  is  1.50,000  shares 
(not  137,000  as  stated  in  "Ry.  &  Industrial"  Section.) — V.  110,  p.  2293. 

(Isaac)    Benesch    &    Sons,    Inc. — Initial    Dividends. — 

An  initial  quarterly  dividend  of  50  cents  per  share  on  the  outstanding 
25,000  shares  of  class  A  Common  stock,  no  par  value,  and  of  2%  on  the 
I>referred  stock,  have  been  declared,  payable  Aug.  1  to  holders  of  record 
July  24 — V.    110.   p.   2195. 

Brier  Hill  Steel  Co. — Recapitalization  Ratified. — 
The  stockholders  voted  July  2  to  rescind  the  20%  Common  stock  divi- 
dend recently  declared  (V.  110,  p.  1851,  2078)  and  authorized  the  issuance 
of  1 ,250.000  shares  of  Common  stock  of  no  par  value  to  replace  the  present 
par  value  shares  of  SIOO.  The  I»referred  stock  remains  undisturbed.  The 
old  shares  of  Common  stock  may  be  turned  in  at  any  tune  for  the  new  shares 
on  the  basis  of  si.x  of  the  new  for  one  of  the  old.    Compare  V.  110,  p.  2659. 

Briscoe  Motor  Corp.,   Jackson,   Mich. — Output  &c. — 

The  company  plans  to  produce  25,000  cars  in  the  current  year,  double 
the  output  in  1919.  The  plant  now  has  an  appraised  value  of  82,457,908, 
after  depreciation  allowance. — "Iron  Trade  Review",  Cleveland,  July  1 
1920— V.  109,  p.  1369. 

British  Empire  Steel  Corporation. — Merger — Balance 
Sheet,  Etc. — Neiu  Second  Preferred  Stock  to  Be  7%  Cumida- 
tive. — A  circular  sent  to  the  shareholders  of  the  Domimon 
Steel  Corporation  by  the  directors  of  that  company  recom- 
mending the  consummation  of  the  merger  plan,  reports 
that  omng  chiefly  to  the  elimination  of  two  of  the  com- 
panies originally  included  in  the  merger  schedule,  a  new 
balance  sheet  has  been  prepared  as  it  would  be  with  Do- 
minion Steel,  Nova  Scotia  Steel,  Canada  Steamship  Line,  and 
the  shipbuilding  concerns  combined,  shomng: 

Neic  Capital  Stock —  Previously ,  New 

Avlhorized  to  be  Issued:  Announced.       Fiytires. 

840,000.000  7%  Cumulative  Preferred 837,000,000  .536,250,000 

100.000,000  8%  Cumulative  &  Participating  Pref.   25,000.000     25,000,000 

150,000,000  7%  Cumulative  Second  Pref *66,000,000  x65,532,815 

210,000,000  Common  _ 79,000,000  y65,000,000 

♦Formerly  non-cumulative.  xyAfter  deducting  amounts  to  be  held  by 
constituent  companies  namely  of  (x)  $4,750,000  and  of  (y)  52,000,000. 

Ter.lative  Bal.  Sheet  Compared  with  Original  Tabulation  {See  V.  110,  p 
A'eic  Figures  Old  Figures 
S  S 


Assets — 
Properties,  as 

appraised 

Defer,  balances 

Cash 

Call  loans 

Govt,  bonds.. 
Accounts  receiv 

Inventories 

Investments  .. 
Defer,  charges. 
Bond  redemp'n 


394,076 

79 

26,522 

1,.526 

4,229 

16,494 

.   2.5,941 

2,968 

1,986 
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921  40.3,' 
209 


770,990 
79,209 
.759  24,091,269 
526.204 
913,591 
018,536 
757,052 
973,464 
008,386 
250,661 


204 
832 


523      17.1 
639     27, 


043 
804 
,412 


Total -.474,016,350  484,389,362 


Neto Figures.  Old 
Liabilities —  S 

Total  securities. 191, 782, 815  207 
Funded  debt...  43,419,004  43 
Defer,  payments     1.484,000       1, 

Bankloans 6,198,515       6, 

Notes  payable..        392.431 
Accts.  pay.,  &c.   14,410,197 
Pay,  uncomplet- 
ed constracts. 
Defer,   credits.. 
Reserves 


15 


.  2569) . 

Figures. 

S 

,000,000 
,.550,294 
,484,000 
,445.973 
398,560 
,147,017 


9,468,647 
1,308,230 
3,832,489 


216.847 
308,231 
998,844 
Capital  surplus. 201,719,929   196.839,595 


10,; 
1,3 

1.' 


Total 474,016.350  484,389,362 


It  is  pointed  out  that  the  First  Cumulative  Preferred  will  be  exchangeable 
for  the  Preference  stock  of  the  constituent  companies,  the  holders  of  which 
have  the  option  of  making  such  exchange  or  retaining  their  present  securi- 
ties, while  the  8%,  Cimiulative  and  Participating  Preferred  is  to  be  issued 
to  seciu-e  additional  capital  to  extend  and  improve  the  various  units  of  the 
new  consolidation.     Both  issues  will  rank  equal  as  to  dividends  and  assets. 

In  reference  to  the  sale  of  the  S%  Preferred,  President  Wolvin  states  in 
his  circular  that  "it  has  been  agreed  that  not  less  than  .$20,000,000  of  the 
825,000,000  thus  placed  in  the  treasiu-y  will  be  spent  in  improvements, 
development  and  extension  of  the  undertakings  of  the  Dominion  and 
Nova  Scotia  companies. 

President  D.  H.  McDougall,  of  the  Nova  Scotia  Steel  &  Coal  Co.,  on 
June  29  stated  that  mstead  of  issuing  non-cumulative  7%  2d  Pref.  stock, 
"we  have  induced  oiu-  new  associates  to  issue  (2d)  preference  shares  of  a 
cumulative  character,  thereby  enhancing  the  value  of  the  new  stock  in  a 
very  palpable  way." 

"A  revision  of  the  balance  sheet  of  «he  British  Empire  Steel  Corporation 
has  been  effected  by  the  elimination  of  the  Port  Arthur  Shipbuilding  Co., 
Ltd.,  and  the  Canada  Foundries  &  Forgings  Co.,  Ltd.  A  copy  of  the  bal- 
ance sheet  as  amended  is  enclosed." 

The  stockholders  of  the  Canada  Steamship  Lines  have  voted  to  acquire 
the  Montreal  Transportation  Co.  Another  meeting  is  to  be  held  later  to 
act  on  the  proposal  of  entering  the  steel  merger. 

The  bond  issues  of  the  two  companies  and  those  of  Canada  Steamship 
Lines,  Ltd.,  Mr.  Wolvin  points  out,  will  not  be  disturbed  in  any  way. 

[The  merger  terms  of  the  leading  companies  as  stated  in  the  circular 
of  June  10  sent  out  by  dissenting  directors  of  the  Dominion  Steel  Corpo- 
ration stated  that  it  was  proposed  that  for  each  100  shares  of  their  Common 
stock  the  holders  should  receive  in  exchange  shares  in  the  new  corporation 
on  the  following  basis: 

Dominion  Steel.  95  7%  (now  Cum.)  2d  Pref.  and  40  Common  shares; 

Nova  Scotia  Steel,  SO  7%  (now  Cum.)  2d  Pref.  and  40  Common  shares: 

Canada  Steam.ships,  10()  7%  (now  Cum.)  2d  Pref.  and  45  Common  shares. 

See  also  V.  110.  p.  2.569. 

Brooklyn  Borough  Gas  Co. — Rate  Increase. — 

Acting  P.  S.  Comm.  Alfred  H.  Barrett  has  approved  an  order  permitting 
the  company  to  increase  its  rate  from  .SI.  15  to  $1.40  per  thousand  cu.ft.  until 
Oct.  I  1920,  when  the  company  agrees  and  is  given  permission  to  change 
its  standard  from  22  candle  power  to  525  British  thermal  units.  This 
change  will  effect  a  further  saving  in  the  cost  of  producing  gas,  and  the 
Commission  in  its  order  requires  the  company  to  give  its  consumers  the 
full  benefit  of  this  saving  which  may  have  the  effect  of  reducing  gas  on 
Oct.  1  to  about  1.28. — V.  110,  P.  1417. 

Calumet  &  Arizona  Mining  Co. — Production  (in  Pounds). 

1920 — Jime — 1919.  Decrease.]      1920 — &  Mos. — 1919.         Decrease. 

3,812,000  4.142.000  .330,0001 21, 6o0,000        22,188,000  558,000 

—V.  110.  p.  2490,  1976. 

Cameron  &  Barkley  Co.,  Charleston,  S.  C. — Pref. 
Stock  Offered. — Charleston  (S.  C.)  Security  Co.  announce 
the  sale  at  par  and  div.  (see  advertising  pages)  of  $500,000 
Sinking  Fund  Cumulative  8%  Pref.  stock.  Divs.  Q.-J. 
Initial  div.  from  July  1  1920,  payable  Oct.  1  1920.  Busi- 
ness: Machinery  supplies  of  all  descriptions,  packing  for 
steam  and  gas  engines,  and  a  large  variety  of  items  used  in 
the  maintenance  of  saw  mills,  cotton  gins,  phosphate  mines, 
textile  establishments,  &c.  Sales  in  1919  were  $2,275,814, 
compared  with  $720,614  in  1915,  net  profits  in  1919,  $117,- 
790;  1915,  $25,26.3.  Further  particulars  another  week. 
^-  Canada  Foundries  &  Forgings  Ltd. — Out  of  Merger. — 

See  British  Empire  Steel  Corp.  above. — V.  110,  p.  1976. 


Canadian  Connecticut  Cotton  Mills,  Ltd. — Ini.  Div. 

An  initial  dividend  of  10%  has  been  declared  on  the  outstanding  150.000 
shares  of  Common  stock  (par  $10)  together  with  a  special  dividend  of  }4  of 
1  %  on  the  Pref.  stock,  both  payable  Aug.  1  to  holders  of  record  July  15. 
The  special  dividend  is  in  addition  to  the  regular  quarterly  dividend  of  2% 
which  was  paid  July  I  last. — V.  110,  p.  1529. 

Caracas  Sugar  Co.  of  Cuba. — Additional  Stock. — 

The  stockholders  of  record  July  6  are  given  the  right  to  subscribe  to 
8500,000  additional  stock  at  par,  .$50,  in  the  ratio  of  one  new  share  for 
each  foiu-  held.  This  will  bring  the  total  outstanding  stock  up  to  $2,500,000. 
Authorized,  $5,000,000,  no  bonds.  Early  in  April  last  Tucker,  Anthony 
&  Co.  financed  the  company  and  offered  the  stock  to  investors  at  850 
per  share.     The  bankers  state; 

The  company  was  incorporated  in  Cuba  and  operates  the  properties  of 
the  Caracas  .Sugar  Estate  in  the  Province  of  Santa  Clara,  Cuba.  The 
properties  acquired  consist  of  25,000  acres  of  cane  land,  of  which  approx- 
imately 55%  is  owned  in  fee  and  the  balance  leased  to  the  company  under 
favorable  terms,  and  a  complete  sugar  central,  producing  approximately 
200,000   bags   annually. 

The  proceeds  t)f  the  recent  financing  are  expected  to  increeise  the  capacity 
to  250,000  bags  annually,  and  to  put  the  property  in  first  class  operating 
condition. 

The  property  has  been  taken  over  as  a  going  concern,  and  has  been  suc- 
cessfully operated  in  the  past  with  sugar  .selling  at  pre-war  prices.  -  Earnings 
for  this  year's  crop  cannot  yet  be  definitely  determined  but  should  exceed 
$1,300,000.  The  installation  of  new  equipment  will  greatly  increase  the 
company's   earning   capacity. 

The  comi)any's  property  and  assets  have  recently  been  appraised  at 
$3, .545, 000  and  with  replacement  value  estimated  at  87,000,000.  Net 
assets  equal  $70  per  share  of  capital  stock.  The  total  capitalization  of  the 
company  is  equal  to  only  $10  per  bag,  on  the  mill's  capacity. 

An  initial  dividend  of  $1  per  share  has  been  declared,  payable  October 
15  to  stock  of  record  Oct.  1. 

The  management  of  the  company  is  under  the  direct  supervision  of 
Me.ssrs.  E.  Atkins  &  Company,  who  will  also  act  as  fiscal  agents. 

Carbon  Steel  Co. — Notes  Offered. — Union  Trust  Co., 
Moore,  Leonard  &  Lynch  and  Lyon,  Singer  &  Co.,  Pitts- 
burgh, are  offering  at  prices  ranging  from  99  and  int.  to 
97 H  and  int.  yielding  about  8.10%  according  to  maturity, 
$1,600,000  73^%  Secured  Serial  notes.     Bankers  state: 

Dated  July  1  1920.  Due  $400,000  annually  July  1  1922  to  1925.  Denom. 
81,000  (c).  Int.  payable  J.  &  J.,  without  deduction  for  normal  Federal 
income  tax  up  to  2% ,  at  Union  Trust  Co.,  Pittsburgh,  trastee,  or  at  Bankers 
Trust  Co..  New  York.  Company  agrees  to  pay  the  Penn  4  mill  State 
tax.     Red.  as  a  whole  on  30  days'  notice  on  any  int.  date  at  102 14  %  and  int. 

Security. — Seemed  by  deposit  with  trustee  of  $1,776,000,  total  outstand- 
ing, Carbon  Steel  Co.  5%  Sinking  Fund  Gold  bonds  due  Nov.  1  1932, 
these  bonds  being  a  closed  first  mortgage  on  the  entire  property  with  the 
exception  of  a  small  piece  of  unimportant  real  estate.  As  additional 
seciu-ity  $510,600  capital  stock  of  Kittanning  Iron  &  Steel  Manufactruing 
Co.,  the  controlling  interest,  will  be  deposited  with  the  trustee. 

Earnings. — Net  earnings  for  the  5  fiscal  years  ended  Sept.  30  1919,  after 
all  Federal  taxes,  averaged  $1,681,667  p.  a.,  which  is  more  than  14  times 
annual  interest  requirement  of  this  issue  of  notes.  Net  earnings  for  fiscal 
year  ended  Sept.  30  1919,  after  Federal  taxes,  were  81,93^.^99.  For  report 
for  the  six  months  ending  March  31  1920.  see  V.  110,  p.  2073. 

Carolina  Po'wer  &  Light  Co. — Aymual  Report. — 

[Including  earnings  of  Yadkin  River  Power  Co.,  Palmetto  Power  & 
Light  Co.  and  Asheville  Power  &  Light  Co.] 

Calendar  Years—  1919.  1918.  1917. 

Gro.ss  earnings 82.541,612     .$2,084,186     Sl.826,303 

Netearnings $1,118,932        .1958,364        .8898,896 

Other  income 23,448  24,157  15,133 

Gross  income $1,142,380  .?9S2..521  $914,029 

Bond  interest 459,216  395.981  394,368 

Other  mterest,  &c 24,999  58,4.57  34,689 

PrefeiTed  dividends 223,285  220.990  187,776 

Common  dividends 95,7,50  95,750  93,495 

Depreciation 150,000  120.000  120,000 

Balance,  surplus 8189,130  $91,343  -883,701 

— V.  108,  p.  87^. 

Central  Auguirre  Sugar  Co. — Dividends. — 

A  dividend  of  85  per  share  has  been  declared  on  the  new  Capital  stock, 
par  $20,  payable  July  31  to  holders  of  record  July  20.  On  July  1,  a  dis- 
tribution of  $5  per  share  was  made  and  in  April  last  $2  per  share — V.  110, 
p.  2490,  362,  358. 

Central  Coal  &  Coke  Co. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  stock  in  addition  to 
the  regular  quarterly  dividend  of  1>4%,  both  payable  July  15  to  holders 
of  record  June  30.  Regular  quarterly  dividends  of  1^2%  were  paid  in 
Oct.,  Jan.  and  April  last. — V.  106,  p.  819. 

Chicago  Telephone  Co. — Rates  Increased. — 
The  Illinois  P.  U.  Commission,  effective  July  1,  authorized  the  company 
to  increase  the  rates  for  both  residence  and  business  service,  the  increase 
varying  from  1  to  2^i  cents  per  telephone  call. — V.  110.  p.  1645. 

Chino  Copper  Co. — Production  (in  Pounds). — 
1920 — June — 1919.  Increase.]      1920 — 6Mos. — 1919.         Decrease. 

4,010,069  3,616,000  395,069 122,156,023        22,260819  104,796 

— V.  110,  p.  2570,  2196. 

Cities  Service  Co.,  N.  Y.  City. — 17;/i  Monthly  DistriVn. 

The  17th  monthly  distribution  of  Cities  Service  Co.  bankers'  shares, 
payable  Aug.  1  to  holders  of  record  July  15,  will  be  45-62  cents  a  banker's 
share.  On  June  a  distribution  of  49  cents  a  share  was  made,  and  on 
July  1  46.25  cents. 

Results  for  May  und  Fire  Months  ending  May  30. 

]9zO— May — 1919.  1920 — 5  Mos.—  i919. 

Gross  earnings S2,219,3.U     $1,785,853  $10,606,059     $9,161,801 

Expenses 59,458  61,994  290.373  307,815 

Interest  on  debentures--         169,647  171,062  812,547  771,958 

Preferred  dividends 387,019  344,560       1,916,759       1,710.169 

Balance,  surplus $1,603,207     81,208.237     87.586,380     .86,371,860 

Production  of  the  company's  subsidiary .  the  Empire  Has  &  Fuel  Co..  in 
Stevens  County,  Okla..  is  now  over  5,000  bbls.  daily,  bringing  the  daily 
production  of  all  Empire  companies  to  approximately  44,000  obis,  a  day. 
Oil  operations  are  active  in  Mexico  and  Colombia.  So.  Am. — V.  110,  p.  2196. 

Consolidated  Cigar  Corporation. — Earnings. — 

Results  for  May  and  Five  Months  ending  May  31  1920. 

May  1920.  Fire  Mos. 

Gross  profit $,342 ,.345  $1,827,874 

Selling,  general  and  administration  expenses 82.677  381.391 

Other   income Cr-49.227  Cr. 109,224 

Charges  against  income 30,723  179,162 

Interest  paid - 8,911  42.-144 

Net  inc.  bef.  deduction  of  Fed.  &  State  income  tax-       $269,261     $1 .334,101 
Stock  outstandmg  May  31  1920:   Common,  $3,600,000;  Pref. ,  .$3,600,000. 
against  .$3,910,000  Dec.  31  1919.— V.  110,  p.  2660. 

Consolidated  Gas  Co.  of  N.  Y. — City  Denied  the  Right  to 

Intervene  in  SO-Cent  Suits. — 

Judge  John  C.  Knox,  in  the  U.  S.  District  Court,  has  denied  the  applica- 
tion of  the  City  of  New  York  for  permission  to  intervene  in  the  suits  brought 
by  six  subsidiaries  of  the  Consolidated  Gas  Co.  and  five  independent  com- 
panies to  have  the  80-cent  law  set  aside  as  confiscatory.  In  his  opinion 
Judge  Knox  refers  to  a  similar  opinion  by  Federal  Judge  Mayer,  which  was 
to  the  effect  that  the  city,  in  its  corporate  capacity,  was  not  affected  by 
the  litigation.  The  ruling  of  Judge  Mayer  was  sustained  by  the  Circuit 
Com-t  of  Appeals,  but  the  U.  S.  Supreme  Court  decided  later  that  the 
Circuit  Court  had  no  right  to  act  in  any  litigation  involving  a  constitutional 
question.     The  mgitter,  therefore,  is  still  pending. — V.  110,  p.  76. 
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Consol.  Interstate-Callahan  Mining  Co. — Shi-pments. — 

Month  of—  Jime  1920.     Maij  1920.    April  1920. 

61%  zinc  concentrates  (lbs.) 5,400,000       5,060,000       5,900.000 

59%  lead  concentrates  (lbs.) 2,100.000       2.162,000       2,100,000 

SUver   (ozs.) 23,100  23,782  23,100 

Jonn  A.  Percival,  President  and  a  director  of  the  company,  djed  on 
July  4.— V.  Ill,  p.  76. 

Cupey  Sugar  Co. — Common  Dividend  Increased. — 

A  dividend  of  17%  has  been  declared  on  the  Common  stock,  along  with 
the  regular  semi-annual  dividend  of  33^%  on  the  Preferred  stocli,  both 
payable  Aug.  2  to  holders  of  record  July  15.  In  February  last,  an  Initial 
dividend  of  3^:  ■«as  paid. — V.  108,  p.  2435. 

Curtiss  Aeroplane  &  Motor  Corp. — Pref.  Divs.  Suspend. 

Action  has  lieen  deferred  as  to  payment  of  the  Preferred  dividend  due 
July  15.  A  dii-ector  is  quoted  as  stating:  "The  directors  deem  it  wise  to 
conserve  the  working  capital  at  this  time,  especially  in  view  of  the  possible 
competition  from  the  salvaged  British  war  planes  and  motors."  The 
company  has  been  paying  dividends  on  the  Pref.  stock  at  the  rate  of  7% 
per  annimi  since  July  15  1916. — V.  110,  p.  2570. 

Detroit  Edison  Co. — Rate  Increased.— 

A  temporary  rate  increase  went  into  effect  on  July  1,  with  the  consent 
of  the  Detroit  City  Council,  which,  it  is  said,  will  net  $1,599,500  a  year 
additional  revenue. — V.  110,  p.  2196. 

(Albert)  Dickinson  Co.,  Chicago. — Merger. — 

it  is  stated  that  a  merger  of  this  company  and  the  Continental  Seed  Co. 
has  been  arranged  and  will  include  all  the  interests  and  properties  of  the 
affiliated  companies  in  Chicago,  Minneapolis,  Buffalo  and  New  York.  The 
Albert  Dickinson  Co.  is  the  oldest  seed  house  in  the  country,  and  the 
merger,  it  is  said,  will  combine  the  two  largest  seed  houses  in  the  world. — 
V.  105,  p.  1524. 

Dominion  Engineering  Works,  Ltd. — Pref.  Stock  Offered- 
— ^Aldred  &  Co.,  Ltd.,  and  McDougall  &  Cowans,  Montreal, 
are  offering  at  98  and  div.,  with  a  bonus  of  25%  in  Common 
stock,  $1,400,000  8%  Cum.  Red.  Pref.  (a.  &  d.)  shares.  A 
circular  shows: 

Redeemable  in  whole  or  in  part  at  $110  on  any  dividend  date.  Both 
classes  of  stock  have  equal  voting  power.  Dividends  cuhnulative  after 
Jan.  1  1921. 

Capiialization —  Authorized.       Issued. 

8%  Cumulative  Preference  shares $5,000,000     $4,000,000 

Common  stock 5,000,000       4,000,000 

Company. — Organized  in  Canada  and  acquired  the  plant  of  the  Dominion 
Engineering  &  Machinery  Co.,  Ltd..  a  subsidiary  of  Dominion  Bridge  Co., 
Ltd.,  engaged  in  the  manufacture  of  paper  mill  machinery  and  hydraulic 
turbines.  The  plant  acquired  consists  of  the  buildings  constructed  by  the 
St.  Lawrence  Bridge  Co.,  and  which  are  located  on  a  large  block  of  land 
adjacent  to  the  property  of  the  Dominion  Bridge  Co.,  at  Lachine,  Que. 
Company  has  entered  into  an  agreement  with  the  William  Cramp  &  Sons 
Ship  &  Engine  Building  Co.,  for  the  e.xclusive  use  in  Canada  and  the 
British  Empire  of  its  designs  for  water  wheels  and  other  hydraulic  machin- 
ery. Through  this  association  and  the  acquisition  of  the  paper  machine 
business  of  the  Dominion  Engineering  &  Machinery  Co.,  the  company  wil 
be  in  a  position  to  supply  most  recent  designs  in  such  equipment  and  of  any 
size  to  meet  Canadian  requirements.  Other  lines  of  manufacture  will  in- 
clude hydraulic  valves;  hydraulic  governors,  other  accessories  involved  in 
hydrauLc  and  paper  mill  Installations  and  centrifugal  and  other  pumps. 

The  payment  for  the  entire  property  has  been  accepted  in  Preference  and 
Common  shares  of  this  company. 

Estimated  Earnings. — Company  will  begin  business  with  ample  working 
capital.  No  part  of  the  production  will  be  at  the  outset  in  any  sense  experi- 
mental, as  it  will  be  made  under  the  same  system  of  supervision  and  manu- 
facture wliich  has  proved  successful  heretofore.  The  products  manufac- 
tured will  be  those  which  have  proved  highly  satisfactory,  based  upon 
designs  which  are  now  to  be  continued  in  this  company's  plant.  It  is  esti- 
mated that  when  in  full  operation  the  company  snould  earn  at  least  twice 
the  amount  required  to  pay  the  dividend  on  the  Pref.  shares  after  allowance 
are  made  for  Domi  nionincome  taxes.     Compare  V.  110,  p.  1852.  2079,  249. 

Dominion  Steel  Corporation.— 0//tciaZ  Circular — Bal- 
ance Sheet  of  Merger  Corporation,  &c. — 

See  British  Empire  Steel  Corp.  above. — V.  110,  p.  2660,  2570,  2485. 

Dominion  Textile  Co.,  Ltd. — Annual  Report. — 

March  31  Years—            1919-20.  1918-19.  1917-18.  1916-17. 

Sales $23,436,771  $23,666,217  $16,850,279  $13,375,750 

Net  income $1,845,376  $3,434,753  $1,873,371  $1,657,083 

Rentals 112,500  198,000  198,000  469,165 

Bondinterest. 493,073  441,023  441,013  274,679 

Miscellaneous 3,489  27,276 

Tax  reserve 1,100,000            100,000 

Preferred  dividend  (7%)         135,842  135,842  135,842  135.331 

Common   dividend (8%)400,000  (8)400,000  (7)350.000  (6)300,000 

Balance,  surplus $703,961     $1,159,888        $745,028        $350,632 

V.  110,  p.  2389. 

Dort  Motor  Car  Co.,  Flint,  Mich. — Reincorporation. — 

This  company  was  incorporated  in  Delaware  on  or  about  ,Iune  2  1920 
with  $3,000,000  of  Class  A  Pref.  stock,  $4,000,000  of  Class  B  Pref.  stock 
and  400,000  shares  of  Common  stock  of  no  par  value.  The  incorporators 
are  J.  Dallas  Dort,  Fred  A.  Aldrich  and  David  M.  Averill,  respectively 
Pres.,  Sec.-Treas.  and  V.-Pres.  of  the  Dort  Motor  Car  Co.,  incorp.  in 
Mich.  Jan.  2  1915.  The  present  company,  which  will  presently  be  suc- 
ceeded by  the  new  corporation,  is  a  close  corporation,  with  $1,142,800 
outstanding  Common  stock  and  $600,000  7%  Cum.  Pref.  stock  (callable 
July  1  1925),  but  no  bonded  debt  or  note  issues. 

Doubleday,  Page  &  Co.,  N.  Y. — Capital  Increase. — 
The  company  has  filed  notice  increasing  its  capital  from  $1,500,000  to 
$2.750,000.— V.  103,  p.  2081. 

East  Butte  Copper  Mining  Co. — Copper  Production. — 

1920— ./unc— 1919.  Decrease.^     1920— 6  Mos.— 1919.  Increase. 

1.396,140  1,513.360  117,22019,209,640  8,901,140  308,500 

—V.  110,  p.  2491.  2079. 

Electric  Storage  Battery  Co. — Stock  Increase. — 

The stockholdersvoted  July  9,  to  increase  thecapital  stock  from  $18,000,000 
to  $30,000,000.     Compare  V.  110,  p.  2660. 

Fajardo  Sugar  Co.— Stock  Dividend  of  70%  Declared  on 
30,483  Shares— Extra  Cash  Dividend  of  30%.— 

A  stock  dividend  of  70%  and  an  extra  cash  dividend  of  30%  have  been 
aeclared  on  the  outstanding  30,483  shares  of  capital  stock  (par  $100),  in 
addition  to  tne  regular  quarterly  dividend  of  2K%,  all  payable  July  30  to 
noiders  of  record  July  12.  This  stock  distribution  will  increase  the  out- 
standing capital  stock  from  .$3,048,300  to  $5,182,110.  The  authorized 
capital  stock  was  increaseci  on  June  7  from  $3,500,000  to  $7,000,000. — 
V.  110,  p.  2660.  2196. 

Federal  Sugar  Refining  Co.— Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  the  outstanding  Common 
stock  .^together  with  the  regular  quarterly  dividend  of  1%%,  both  pavable 
Aug.  ^  to  holders  of  record  July  10.  Regular  dividonds  of  i  %  %  havo'been 
Rf'S  <?"aftorly  from  June  1917  to  May  1920.  Dividend  period  was  changed 
m  Feb.  1919  to  Q.-F.  1.— V.  110.  p.  2571,  2295. 

P  (H.  H.)  Franklin  Mfg.  Co.,  Syracuse,  N.  Y.—Recapi- 

talizatwu— Stock  Dividends— Earnings,  Balance  Sheet,  &c. — 
An  official  statement  dated  Julr  2  1920,  in  reply  to  queries 
from  the  "Chronicle,"   says: 

Ifn^h  "'r?®  ^^  ^  stockholders'  meeting  declared  a  stock  dividend  of  250% 
niit=»  ^'.onimon  stock.  It  was  then  voted  to  convert  the  Common  stock 
outstanding  at  $100  per  share  into  a  c^w  issue  of  600.000  shares  of  no  par 


value.     New  shares  were  to  be  exchanged  for  the  old  ones  in  the  proportion 
of  four  new  to  one  old  share. 

On  the  same  day  the  directors  voted  a  stock  dividend  of  75c.  per  share 
on  the  Common  stock  for  the  quarter  ending  June  30  [payable  on  stock  of 
record  July  10.1 

The  earnings  for  the  first  five  months  of  this  year  were  in  excess  of  $5 
for  each  share  of  Common  stock  after  Preferred  dividends  and  taxes,  and, 
therefore,  indicate  an  earning  capacity  on  the  Conunon  stock  which  is  issued 
of  about  24%  for  this  year.  Of  the  stock  now  authorizeci  there  are  issued 
50.000  shares  of  Preferred  stock  and  290,000  shares  of  Common  stock,  and 
the  present  selling  campaign  is  to  dispose  of  15,000  shares  of  Preferred  and 
7,500  shares  of  Common.  (This  additional  stock  is  ofiered  in  tnree-share 
blocks,  two  snares  7%  Cumul.  Pref.  and  one  share  no-par- value  Common 
at  $250  per  block.] 

We  also  enclose  a  balance  sheet  of  the  company  at  May  31  1920  which 
has  not  been  certified,  but  is  simply  a  monthly  statement  of  our  affairs. 
Consolidated  Balance  Sheet. 


Assets — 

Cash 1,446,608 

Acc'ts&  notes  rec.   1,439,979 

Liberty  bonds 968,216 

Materials,  work  in 

proc.&  fin.  stock  9,440,331 
Patents  &  goodwill  1 

Miso.  investments.  846,419 
Deferred  ctiarges-.  252,479 
Land,  buildings  & 

equipment 4,945,406 


Matj 31'20  Dec. Zl'19 

S 


1,156,750 
1,361,580 
1,030,311 

6,384,447 

1 

121,232 

223,239 

4,068,625 


V/ay31"20  Dec.  31 '19 


lAaMlUles — 
Acc'ts&  notes  pay.  6,095,878 
Fed'l  taxes,  1919..  664,312 
Deferred  liabilities  221,154 
Reserves  fcr  depte  • 

ciat!oD,&c 1,027,211 

Fed  ItT.'se.s,  1920..  i^OO.OOO 
PrcferrPd  stock. ..a2,847.S00 
Conunon  stock. ..bl,889, 100 
Surplus. 5,693,885 


4.322.730 
900,000 
117,269 

924,203 

2',6bb"oc6 

1,858,700 
4,223,283 


Total ..19,339,440  14,346.185       Total 19,339,440  14,346,185 


a  Authorized,  $15,000,000:  unissued,  $12,152,100.  b  Authorized,  $15,- 
000,000;  unissued,  $13,110,900. 

Note. — The  lialance  as  of  May  31  shows  the  condition  of  the  co  mpany 
and  all  its  stock  issues  previous  to  the  declaration  of  the  250%  stock  divi- 
dend and  also  previous  to  the  conversion  of  the  Common  stock  into  a  no 
par  value  issue.  The  balance  sheet  of  Dec.  31  1919  as  certified  by  Haskins 
&  Sells  shows  total  assets  of  $13,425,642  after  deducting  reserves  for  depre- 
ciation $896,473  from  tne  item  of  .$4,117,725,  representing  real  estate, 
building  and  equipment,  and  other  minor  changes.  Compare  V.  110, 
p.  2390,  2491,  2660. 

Gardner  Motor  Co. — Organized — Stock  Offering. — 

This  company,  which  is  to  be  incorporated  in  New  York  with  an  autho- 
rized capital  of  300.000  shares  of  capital  stock  of  no  par  value,  of  which 
155,000  is  to  be  issued,  will  succeed  to  the  business,  assets  and  good-will 
of  the  partnership  of  the  same  name. 

It  is  understood  that  Hornblower  &  Weeks  of  New  York  and  Lorenzo 
E.  Anderson  &  Co.  of  St.  Louis  have  underwritten  50,000  shares,  and  a 
public  offering  will  be  made  on  July  12  at  a  price  in  the  neighborhood  of 
$27  a  share. 

Russell  E.  Gardner,  who  was  associated  in  the  organization  of  the 
Chevrolet  Motor  Co.  of  St.  Loins,  which  was  sold  to  the  General  Motors 
Corp.  in  1918,  will  be  President.  The  plant  was  re-purchased  from  General 
Motors  on  March  1  of  this  year  and  is  being  used  to  put  out  the  "Gardner" 
light  four.  A  production  of  18,000  cars  is  planned  for  next  year.  The 
plant  has  a  capacity  of  40,000  cars  a  year  and  is  always  producing,  the 
June  output  being  700  cars.  Earnings  at  the  present  time  are  estimated 
at  rate  of  $8  a  share  annually. 

General      Motors      Corp. — Listing. — Earnings,     Etc. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  and  after  July  7 
1920  of  temporary  certificates  for  489,670  shares  of  Common  stock,  no  par 
value,  on  official  notice  of  issuance,  as  a  stock  dividend  (V.  110,  p.  2390), 
and  3,287,803  .shares  on  official  notice  of  issuance  and  payment  in  full  for 
cash,  making  the  total  amount  applied  for  20.365,335  shares. 

The  3,287,803  shares  were  offered  to  Common  stockholders  of  record 
June  12  at  $20  a  share  to  the  extent  of  20%  of  their  holdings.  Payments 
may  be  made  either  in  fuU  on  July  7  1920  or  10%  of  the  subscription  price 
on  said  date,  and  the  balance  on  or  before  Dec.  1  1920.     (V.  110,  p.  2390.) 

The  proceeds  will  be  used  to  increase  working  capital  and  to  take  care 
of  the  natui-al  growth  of  business  and  particularly  for  the  development  of 
truck,  tractor  and  farm  implement  lines  of  the  corporation. 

INCO     E  ACCOUNT  FOR   THREE  MONTHS  ENDED   MAR.   31    1920 
AND  CALENDAR  YEARS  1919  AND  1918. 

3  Mos.  '20.     Year  1919.     Year  1918. 

Net  profits a25,754,516  $90,517,519  .S35„504,.576 

Provision  for  Fed.  tax.  &  extra,  exp..     6,000,000     30,000,000     20,113,548 


Balance $19,754,516 

Gen.  Motors  Corp.  proportion 19,603,405 

Debenture  dividends  (7%  perann.)..  245,624 
Debenture  dividends  (6%  perann.)..  615,360 
Preferred  dividends  (6%  per  ann.)..  242,288 
Common  dividends 4,598,592 


560,517,519  $15,391,028 
60,005,484     14,825,530 


3,180,137 

1,032,376 

17,324,897 


739,566 

1.180.901 

11,237,310 


Undivided   profits $13,901,542  .$38,468,075     $1,667,753 


a  Net  profits  are  shown  after  deducting  all  expenses  of  manufacture  (incl. 
maintenance),  selling  and  administration,  as  well  as  ordinary  taxes,  insur- 
ance, deprec,  employees'  investment  fund  and  allowances  to  employees 
on  houses. 

CONSOLIDATED  BALANCE  SHEET. 


Assets—           Mar.31  '20.  Dec.  31 '19. 

Real  est.,  plants          S  S 

&  equipment  a  1 73,693,622  153,803.642 
Invest,  in  allied 

&  access,  cos.   58,477,657  53.308.491 

Cash 55,667,642  48,231.200 

U.S.  Govt.  bds.         202,468  213,218 

Market,  securs.        986,774  989,448 
Sight  drafts  agst. 

B-Latt,iched.    16,218,619  10,945,061 
Due  from  U.  S. 

Govt,  on  war 

•contracts 232.100  304.335 

Notes&accta.rec.  36,533.045  26,444,871 

Inventories 157.981,211  128,696,652 

Defer,  expenses.     4,554,555  3,301,713 
Good-will,  pat's, 

copyr'ts,&c..  22,662,626  20,323,889 


Mar.  31  '20.  Dec.  31  '19, 
Liabilities —  S  S 

7%  deb.  stock..  26.926,600        

6%  deb.  stock..  56.441,100  68,339,300 
6%  Pref.  stock.  16,186.000  16,957,000 
Common  stock  bl64, 582,770  153.411,000 

Bon.  stk.  award.      7,848,570 

Pur.  money  bds.  73,000  150,000 

Notes  pay.,  acct. 
Fisher     Body 
Corp.  stk.  pur.  18,840,000 
Outstanding  stk. 
&  surp.  of  sub. 
cos.  not  owned 
byG.M.Corp.: 
Capital  stock.      1,085,559 

Surplus 611.302 

Accts.  payable..  37,815,526 
Notes  payable. .  49,004,530 
Taxes,   pay-rolls 

&  sund.  accr.  19 

Reserves: 

Pref.&deb.div.        721,921 

Fed.  taxes,  &c.   35,680.319 

Sundry  conting..     7,466,382 

Surplus 92,543,439 


21,840,000 


1,163,077 

422,266 

37,846,313 

6,812,319 


231,872     11,521,771 


889,882 

36,262,473 

4, .546.653 

78,641,897 


Total 527,210,320  446,652,521        Total 527.210,320  446.6.52,521 


a  After  deduction,  $26,442,489  in  1920  and  ,$23,084,825  in  1919,  for 
depreciation,  b  Represents  354,659  shares  of  no  par  value,  $11,171,770, 
and  $153,411,000  (par  $100). 

[According  to  latest  figures  (Junel6) ,  in  a  circular  just  is-sucd  by  Dominick 
&  Dominick,  the  outstanding  Common  stock  now  amounts  to  16,299,039 
shares,  no  par  value.  Adding  to  this  tlio  3,219,856  shares  which  will  be 
taken  up  by  stocltliolders  or  other  purchasers  on  July  7,  the  total  out- 
standing issue  will  then  be  19,51S,S95  shares  with  a  market  value  at  present 
quotations  of  more  than  ,$-185. 000, 000. 

Besides  the  aljove-montionod  Common  stock,  the  company  has  outstand- 
ing, according  to  Dominick  &  Doniinielv,  the  following  senior  securities 
ranking  ahead  of  the  Common:  1'^'c  debenture  stock,  $22,390,000:  6% 
debenture  stock.  ,$60,489,500;  6%)  Href,  stock,  $16,1.83.4001— V.  111.  p.  7i. 

Gilbert  Paper  Co.,  Menasha,  Wis. — Bonds  Offered. — 

First  Wisconsin  Co.,  Milwaukee,  are  offering  at  100  and  int.,  to  yield 
<iy^7o,  $400,000  l.st  Mtge.  6!.^"o  Serial  Gold  Bonds.  Dated  Juno  1  1920. 
duo  .semi-annually  Dec.  1  1921  to  Juno  1  1929.  Int.  payable  J.  &  D. 
Denom.  $1,000  and  $500.  Red.,  all  or  part  on  60  days'  notice,  at  105  and 
int.  on  or  before  Juno  1  1921,  the  call  price  diminishing  H  of  1%  for  each 
year  thereafter.    Int.  payable  without  deduction  for  normal  Federal  income 
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taxes  deductible  at  the  source,  up  to  2%.     First  ■Wisconsin  Trust  Co., 
Milwaukee,   trustee.     Authorized.   S500.000. 

Companu- — Incorp.  in  Wisconsin  in  1887.  Is  engaged  in  manufacturing 
bond  and  ledger  papers,  tub  sized  and  air  dried.  Capital  stock  authorized 
and  outstanding,  8600,000.  Net  sales:  1915,  $551,288;  1917,  $783,320 
1918.  SI. 234.210;  1919.  $1,214,441:  1920  (4  months),  $628,547.  Pres., 
William  M.  Gilbert. 

Gorton-Pew  Fisheries  Co. — Stock  Increase. — 

The  companv  has  filed  a  certificate  with  the  Mass.  Commissioner  of 
Corporations  increasing  the  capital  stock  from  $5,250,000  to  $5,750,000 
by  the  issue  of  S500.000  additional  Common  stock  (par  $50) .  The  increase 
brings  the  number  of  Common  shares  from  65.000  to  75.000.  Company 
has  also  outstanding  20.000  shares  of  Preferred  (par  $100). 

The  increase  of  10.000  shares  (par  S50)  in  the  authorized  Common,  it  is 
stated,  is  to  be  held  in  the  treasury  for  an  option  running  for  five  years 
to  Webb.  Kendall  &  Bruce,  industrial  managers,  to  purchase  the  stock  at 
$35  per  share  cash  and  $15  for  services  rendered. — V.  110.  p.  2661. 

Great  Lakes  Engineering  Works,  Detroit. — For  Sale. — 

The  complete  shipbuilding  and  engineering  plants  and  river  frontage  of 
the  company.  locat«i  at  Detroit.  Mich..  River  Rouge.  Mich.,  and  Ashta- 
bula, Ohio,  "together  with  dry  docks  at  River  Rouge  and  Ashtabula,  have 
been  advertised  for  sale  as  an  entirety  or  in  appropriate  parcels.  It  is 
reported  that  the  Ford  Motor  Co.  is  n^otiating  for  the  purchase  of  the 
property. — V.  110.  p.  2571. 

Green-Cananea  Copper  Co. — Production. — 

Ixilput  for —  Copper  {lbs.).  Silver  (oz.).  Gold  (oz.). 

June   1920 --       3.758,000         138.400  820 

June   1919- 3,000,000         147,790  700 

6  months  1920 22,158.000         861.790         4,715 

6  months  1919 ---     18,200,000         749,753         4,230 

—V.  110.  p.  2661.  2656. 

Hares  Motors. — 50%  Stock  Ownership. — 

See  Mercer  Motors  Co.  under  "Reports"  above. — V.  110.  p.  2080. 

Hercules  Powder  Co. — Rosin  and  Turpentine  Plants. — 

This  company,  we  learn,  has  let  contracts  for  the  establishment  at 
Hattiesburg.  Miss.,  of  a  $500,000  plant  for  the  production  of  rosin,  turpen- 
tine, pine  oil.  &c..  including  16  buildings.  3  miles  of  railway  track.  &c., 
and  also  a  contract  to  extract  stumps  from  100,000  acres  of  cut  over  long 
eaf  yellow  pine  in  south  Mississippi.  Daily  capacity,  100  tons  of  stumps. 
The  company  has  also  just  signed  an  operating  contract  for  the  naval 
stores  plants  of  Yaryan  Rosin  &  Turpentine  Co.  at  Brunswick,  Ga..  daily 
capacity  540  tons  of  stump  wood  and  at  Gulfport.  Miss.,  daily  capacit.v 
180  tons.  The  Hercules  Co.  will  operate  said  plants  for  one  year  under 
option  to  purchase  for  $2,000,000.  (Compare  V.  110,  p.  763.) — V.  110, 
p.  2391.  1977. 

Hillman  Coal  &  Coke  Co. — Annual  Report. — 

For  Calendar  Years  1919  and  1918  and  18  Montlis  to  Dec.  31  1917. 

1919.  1918.       ISMos. '16-17 

Gross  receipts $8  225,051     $7,094,487     $7,1.52  555 

Operating  costs... 6,615,699       5,482,106       5,252,377 

Interest 114,654  154,109  150,791 

Depletion  and  depreciation 569,896  570,926  562,549 

Net  profits  from  operation $924,802  18887,345  $1,186,838 

Res.  for  excess  profit  and  income  tax.  92.088  207,922  275,000 

Donations 900  25,350            

Preferred  dividends  (7%) 173,551  181,460  187,994 

Credited  to  surplus $658,263         $472,613        $723,844 

In  July  1919  purchased  a  maiority  of  the  Capital  stock  of  the  Diamond 
Coal  &  Coke  Co..  formerly  the  United  Coal  Corporation.— V.  110.  p.  2492. 

Idaho  Power  Co. — Anmial  Report. — 

Calendar  Years—                                         1919.  1918.  1917. 

Gross  earnings $2,182,910  $1,785,849  $1,585,792 

Net,  after  taxes $1,013,520  $783,589  $700,901 

Other  income 26,444  12,806        

Total  income .$1,039,964  $796,395  $700,901 

Interest  on  bonds 311,067  275,3201  440,063 

Other  interest,  &c 200,775  221,830/ 

Preferred  dividends 61,220  50,546  47,2.50 

Depreciation 131,140  94,884  11,182 

Balance,  surplus $.3.35,762        $153,815        $202,406 

[Includes  Idaho  Power  Co.,  Boise  Valley  Traction  Co.,  Nevada  Power 
Co.  from  March  1  1918  to  Dec.  31  1919;  Ontario  Water  Co.  from  Feb.  1 
1917  to  Aug.  31  1918;  and  Jerome  Water- Works  Co.,  Ltd.,  from  Jan.  1 
1917  to  Dec.  31  1919.  The  properties  of  the  Ontario  Water  Co.  and  the 
Jerome  Water- Works  Co.,  Ltd.,  have  been  sold. — V.   110,  p.  2661. 

Imperial  Vailey~Gas  Co7rRedlands7  Calif .^^        ' ~W\ 

This  company,  which  has  been  in  receivership  since  Jan.  last,  will  not  be 
permitted  to  abandon  its  business  as  a  public  utility,  according  to  an  order 
of  the  Railroad  Commission. — V.  107,  p.  1007. 

Independent  Warehouses,  Inc.,  N.  Y. — Dividend  No.  2. 

A  quarterly  dividend  of  2%  has  been  declared  on  the  stock,  payable 
July  15  to  holders  of  record  July  9.  An  initial  dividend  of  2%  was  paid  in 
April  last. 

The  company  announced  on  June  30  last  that  it  would  hereafter  issue 
insured  warehouse  receipts,  protecting  its  customers  from  loss  by  fire. — 
V.  110,  p.  2572.  1530. 

Indiana  Coke  &  Gas  Co. — Note  Offering. — 

Fletcher  American  Co.  recently  offered  at  98H  and  int..  yielding  7K%. 
8300,000  3-year  7%  Collateral  notes,  dated  April  15  1920,  due  April  15  1923. 
IJenom.  .$1,000  (c).  Int.  payable  A.  &  O.  at  Fletcher  American  National 
Bank,  Indianapolis,  trustee.  Company  agrees  to  pay  normal  Federal 
income  taxes  up  to  2%. 

Company.- — Company  is  engaged  in  the  manufactvu-e  and  sale  of  artificial 
gas.  coke  and  other  coal  products.  Through  its  subsidiary,  the  Vigo  Mining 
Co.,  it  also  minas  and  sells  coal  from  its  mines  in  Greene.  Sullivan  and  Vigo 
counties. 

.Sefur!(!/.— Secured  by  depo.sit  with  the  trustee  of  $325,000  of  company's 
First  Mtge.  6%  bonds  and  S125,000  Vigo  Mining  Co.  First  Mtge.  6%  bonds, 
the  Common  stock  of  which  is  owned  entirely  by  Indiana  Coke  &  Gas  Co. 

Earnings. — Earnings  available  for  interest  on  these  notes  and  dividends 
have  averaged  in  excess  of  $200,000  annually  since  company  started  opera- 
tions in  1916.     Compare  V.  108,  p.  484. 

Inspiration  Consolidated  Copper  Co. — Output  (lbs.). — 

1920 — June — 1919.  Increase. \      1920 — 6  Mos.- — 1919.  Increase. 

7,300,000         6,.300,000         1,000,000141,700,000      39.200,000      2,500,000 
—V.  110,  p.  2662,  2492. 

International  Products  Co. — Listing — Capital  Increase. 

The  Hoston  Stock  Exchange  on  July  1  added  to  the  list  44,616  additional 
shares  (par  .SlOO)  Pref.  stock  and  77,666  additional  shares  (no  par  value) 
Common  .stock.  Of  the  Common  stock  so  issued  10,250  .shares  were  issued 
for  services,  and  the  balance  of  Common  and  all  the  Preferred  were  issued 
for  ca.sh.  The  funds  so  obtained  are  to  be  used  for  additional  working 
capital  and  general  corporate  purposes. 

The  stockholders  on  June  28  increased  the  authorized  capital  stock  from 
.57,000,000  Pref.  and  145,000  shares  Common  to  $11,461,000  Pref.  and 
232,666  shares  Common,  and  the  shares  referred  to  in  this  additional  listing 
are  parts  of  the  increased  capitalization. — V.  110,  p.  2662. 

Kellogg  Switchboard  &  Supply  Co. — Rights  to  Sub- 
scribe to  -SI, 000, 000  Additional   Capital   Stock — Div.  Outlook. 

The  stockholders  on  June  2  1920  Increased  the  capital  stock  from  $4,000,- 
000  to  .58,000,000  and  reduced  the  par  value  from  .$100  to  $25. 

The  directors  have  decided  to  offer  for  sub.scription  and  sale,  pro  rata,  to 
stockholders  of  record  July  10  1920,  at  $25  per  .share,  $500,000  .stock  to  be 
paid  for  on  or  before  Aug.  2  1920,  and  to  be  issued  on  Aug.  2  1920,  and  also 
an  additional  8,500,000  stock  to  be  paid  for  on  or  before  Nov.  1  1920,  and 
to  be  is.sued  on  Nov.  1  1920;  but  no  fractional  shares  will  be  issued.  Each 
of  such  additional  issues  will  allow  half  of  a  new  share  for  each  four  shares 
held  on  July  10. 


Of  the  first  $500,000  stock,  each  stockholder  has  the  privilege  of  sub- 
scribing to  123^%  of  his  holding  on  July  10  1920,  and  subscriptions 
and  full  payment  therefor  must  be  received  by  the  company  at  or  before 
noon  on  Aug.  2  1920.  Of  the  second  $500,000  stock,  each  stockholder 
shall  have  the  privilege  of  subscribing  to  12}^%,  of  his  holding  on 
July  10  1920,  and  such  subscriptions  and  full  payment  therefor  must  be 
received  by  the  company  at  or  before  noon  on  Nov.  1  1920.  All  payments 
must  be  at  the  company's  office,  1066  West  Adams  St.,  Chicago,  in  cash  or 
in  Chicago  funds. 

Fractional  warrants  of  the  issue  of  Aug.  2  cannot  be  combined  with 
fractional  warrants  of  the  issue  of  Nov.  1. 

President  J.  B.  Edwards  says  in  part:  Diu-ing  the  past  four  years  the 
business  of  the  company  has  steadily  increased,  with  every  indication  of 
continued  improvement,  and  the  volume  now  exceeds  the  scope  of  the 
present  paid-in  capital. 

For  the  information  of  the  stockholders,  it  may  be  said  that  it  is  the 
intention  of  the  directors,  provided  future  earnings  justify  it,  to  continue 
the  present  dividend  rate  of  8%  per  annum  (and  also  extra  dividends  when 
practicable)  on  the  stock,  including  the  additional  issue.— V.  110,  p.  2391. 

Kansas  City  Gas  Co. — Merger-^Rcorganization  Plan. — 

A  reorganization  and  financial  plan  of  the  Kansas  City  Gas  Co.  and  the 
Kansas  City  Missouri  Gas  Co.  has  been  consummated  and  the  property  of 
the  Kansas  City  Missouri  Gas  Co.  has  been  sold  to  the  Kansas  City  Gas  Co. 
and  the  two  properties  have  been  merged  under  the  latter  name.  The 
Missouri  P.  S.  Commission  has  made  a  valuation  of  the  properties  on  a  re- 
construction pre-war  basis  of  $9,700,000  as  of  Jan.  1  1920,  and  have  au- 
thorized the  issuance  of  stocks  and  bonds  as  follows: 

First  Mortgage  30-year  bonds. $2,927,000 

First  Pref.  (a.  &  d.)  stock  (entitled  to  non-cum.  divs.  at  rate  of 

6%  p.  a.  up  to  April  1   1922:  thereafter  to  6%  cum.  divs. 

Redeemable   at    105) 4,217,000 

Common  stock  (entitled  to  8%  divs.  after  all  accumulations  have 

been  paid  on  1st  Pref.  stock  and  in  preference  to  2d  Pref.  stock)  812,500 
Second  Preferred  stock  (entitled  to  6%  divs.  after  divs.  of  6%  on 

the  1st  Pref.  and  8%  on  the  Common  stock) 1,600,000 

Directors. — Geo.  E.  Nicholson,  W.  S.  McLucas,  AVm.  Huttig,  F.  C. 
Niles,  L.  P.  Rothschild,  Geo.  H.  Edwards,  P.  E.  Laughlin,  H.  M.  Woolf, 
J.  A.  Harzfeld,  C.  H.  Cole,  Clifford  Histed,  J.  W.  Oldham,  M.  J.  Barry. 

Officers. — Pres.,  Geo.  E.  Nicholson;  Vice-Pres.,  C.  W.  Green;  Treas. 
W.  S.  McLucas;  Sec,  M.  J.  Barry;  Gen.  Counsel,  J.  W.  Dana. — V. 
107, p.  407. 

Kelley-Springfield  Tire  Co. — Dividends. — 

A  stock  dividend  of  3%  has  been  declared  on  the  $5,698,166  outstanding 
Common  stock  (par  $25)  in  addition  to  the  regular  quarterly  cash  dividend 
of  4%  ($1  per  share)  both  payable  Aug.  2  to  holders  of  record  July  17. 
Like  amounts  have  been  paid  quarterly  in  cash  and  stock  since  May  1919 
— V.  110,  p.  1531. 

Klots  Throwing  Co. — Trustees  Appointed. — 
As  a  precautionary  measiu'e  to  strengthen  the  concern  and  to  administer 
the  business  in  the  int(r.?st  of  all  creditcrsit  is  stated  that  the  Klots  Throw- 
ing Co.  and  two  subsidiaries,  the  General  Silk  Importirg  Co.  and  the 
National  Spun  Silk  Co.,  have  been  placed  in  the  hands  of  three  trustees. 
Charles  Cheney,  of  Cheney  Bros,,  William  Skinner  and  A.  P.  Villa.  No 
court  action,  it  is  .stated,  has  been  taken  nor  is  any  contemplated. 

The  combined  alleged  indebtedness,  it  is  said,  aggregates  $8,000,000,  not 
includiEg  some  contirgert  liabiUties  in  the  form  of  contracts  and  other  com- 
mitments. The  nominal  assets,  exclusive  of  tno  plants,  total  about  $11.- 
000.000.  As  a  going  concern  the  Company  is  figured  to  have  estimated 
surplus  over  all  debts  of  between  ,$5,000,000  and  $6, 000,000 .—V.llO.p. 2080. 

(S.  S.    Kresge  Co. — Capital  Increase — New  Note  Issue. — 
The  stockholders  voted  on  July  7  to  increase  the  authorized  Common 
stock  from  .?10,000,000  to  $20,000,000.  „     .  ,       , , 

The  stockholders  also  authorized  an  issue  of  $3,000,000  7%  Serial  gold 
notes,  maturing  $500,000  each  Jan.  1  1922,  1923  and  1924.  and  $750,000 
each  Jan.  1  1925  and  1926.  The  notes  are  to  be  offered  to  stockholders, 
both  Common  and  Preferred,  in  proportion  to  their  holdings  of  the  stock 
at  par,  and  are  to  bear  detachable  stock  warrants,  entitlmg  the  holder  to 
purchase  Common  stock  of  the  company  at  $150  per  share  to  the  amount 
of  two-thirds  of  their  holdings  of  notes.     See  \  .  Ill,  p.  78. 

La  Belle  Iron  Works. — Merger  Approved. — 

See  Wheeling  Steel  Corp.  below.     Compare  V.  110,  p.  2572. 

Lawrence  (Mass.)  Gas  Co.— Bond  Application. — 

The  company  has  applied  to  the  Department  of  PubUc  Utilities  for  ap- 
proval_of$l  ,500,000  mortgage  bonds  to  pay  off  funded  debt. — V.109,p.l.i70. 

Lee  Rubber  &  Tire  Corp. — June  Sales — Earnings. —  M 

Gross  sales  for  June  are  reported  to  be  approximately  $55(),00(),  or  at 
the  rate  of  well  over  .$6,500,000  p.  a.  For  the  6  months  ending  June  30 
sales  were  60%  ahead  of  1919.  Net  earnings  for  May  were  $10/  ,0(30  and 
for  the  5  months  ending  May  31,  total  net  earnings  were  $447,000. — 
V.  110,  p.  2391. 

Liberty  Motor  Car  Co.,  Detroit. — Capital  Increase — 
Rights — Status,   &c. — 

The  stockholders  on  June  10  1920  Increased  the  authorized  Common 
stock  from  65,000  shares  (par  $10)  to  200,000  shares  (par  $10).  Common 
stocldiolders  are  given  the  right  to  subscribe  to  the  new  stock  up  to  July  id 
at  $15  per  share  in  the  ratio  of  two  new  shares  foi  each  share  held,  iiotn 
Common  and  Preferred  stockholders  are  also  given  the  right  to  subscnoe 
on  the  same  terms  and  within  the  same  period  for  any  stock  unsubscriDea 
upon  such  first  offering,  and  in  case  of  over-subscription  such  stock  is 
to  be  allotted  proportionately  among  such  subscribers,  according  to  tjtteir 
subscriptions.  The  Pref.  stock  remains  at  $750,000.  Low,  Dixon  ic  Co., 
37  Wall  St.,  N.  y.  City,  originally  offered  a  block  of  the  Preferred  ftock. 
Data  from  Circular  Letter  o  JPres.  Percy  Owen,  Dated  Detroit,  Ju'y.l- 

Caiiital.— The  original  capital  was  .?200,000— all  subscubed  and  paid  for 
in  cash,  $100  per  share,  by  men  of  many  years'  experience  in  the  automo- 
bile business.  Succeeding  issues  of  stock  have  all  been  sold  only  for  casn 
and  at  full  par  value.  At  a  special  meeting  June  10  1920,  stockholders 
A'oted  to  increase  the  authorized  Common  stock  to  protect  the  position  tne 
company  has  attained.      (See  above.)  .  -~,i,„„io„„,-- 

Plant. — Companv  owns  a  24-acre  manufacturing  site,  on  Charlevoix 
Ave.  and  the  Detroit  Terminal  RR.  and  in  Jan.  1920  completed  the  first 
four  units  of  a  group  of  factory  buidlings  of  brick,  concrete  and  steel  with 
automatic  sprinkler  systems,  and  facilities  for  the  assembly  of  60  cars  per 
dav  of  nine  hours.  .         ,      .        j     «■<■;„„„  jr. 

In  addition  company  continues  to  lease  the  entire  plant  and  on  ices  in 
which  it  previously  built  its  cars.  It  is  proposed,  as  a  part  of  the  luture 
program,  to  add  to  the  present  buUdings  to  combine  these  operations  at 
main  plant  at  a  considerable  saving  in  rent  and  in  operating  cost. 

Production. — Production  of  Liberty  cars  commenced  in  July  1916.  Han- 
dicapped bv  war  restrictions,  company  still  produced  and  distributed  as 
follows:  1916,  703  cars;  1S17,  2.467  car.-  1918,  2,780  cars;  1919  5  499 
cars:  1920,  11 ,000  cars  (shipped  so  far  and  estimated  for  balance  of  year). 

Since  Jan.  1  all  company's  cars  have  been  equipped  with  a  Liberty  motor 
of  its  own  design.  .         ,  ^.  .i    „„/i 

In  development  of  its  design  and  product,  in  sales  promotion  wor^  ana 
in  adverti.siiig,  company  has  spent  a  total  of  $1,200,000.  Tne  good  will 
established,  is  not  listed  in  its  assets.  „/„„„„* 

Earnings.  Ac— In  1919,  net  earnings  after  all  taxes  and  reeerves  (arnount- 
ing  to  $261,.'!63)  had  been  provided  for,  were  8244.642.  compared  with 
$33,980  in  1918.  Dividends  on  Common  stock,  started  May  191  J.  to  Ju  y 
1  1920  totaled  17%.  Preferred  stockholders  have  received  8%  annuauy 
and  will  participate  in  an  extra  27o  for  year  ending  July  1    1920. 

Company  has  never  been  able  to  neariy  meet  the  delivery  demands. 
The  schedule  for  1920  calls  for  the  production  of  11.000  cars,  ^et  earning 
after  taxes  in  the  current  year  should  approxunate  $000,000. — v  .  luy, 
p.  2444;  V.  110,  p.  2572. 

Locomobile  Company. — Ownership  in  Common  Stock. — 

See  Mercer  Motor  Co.  under  "Reports"  above. — V.  110,  p.  2081. 

(J.  C.)  Lysle  Milling  Co.,  Leavenworth. — Bonds. — 

Guaranty  Trust  Co.  of  Kansas  City  recently  offered  at  prices  ranging 
from  99.06  and  int.  to  96.53  and  int..  to  net  from  87  to  7.50%  .  accordins:  to 
maturity.  .'S400.000  1st  Mtge.  7%,  serial  gold  bonds,  dated  July  1  1920. 
Maturing  .$40,000  annually  July  1  1921  to  July  1  1930.  mcl.  Int-  Payab  e 
J.  &  J.  at  Guaranty  Trust  Co.,  Kansas  City,  trustee.     Denom.  $1,000  (c*). 
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$500  and  SIOO.  Normal  Federal  income  tax  up  to  2%  paid  at  som-ce. 
Red.  on  any  int.  date  on  60  days'  notice  at  a  premimn  of  K  %  for  each  six 
months  of  unexpired  life.  „  ,  .  ,  ^     ^,  ,       . 

Company. — Is  engaged  in  the  manufacture  of  high-grade  flour,  having 
been  in  continuous  and  successful  operation  since  1874.  Plant  capacity 
is  now  being  increased  by  the  construction  of  a  new  mill  in  North  Kansas 
City  at  a  cost  of  .$600,000.  After  completion  total  plant  capacity  will  be 
3  300  barrels  per  day.  Average  annual  earnings  for  the  past  three  years 
were  $163,372  and  earnings  for  fii'st  three  months  of  1920,  after  Federal 
taxes  were  at  the  rate  of  about  10  times  the  maximum  intere.st  on  this  issue. 
Capital  stock  issued  and  outstanding,  .$200,000.     President,  E.  D.  Lysle. 

McCrory  Stores  Corporation. — May  Sales. — 

igoQ — May — 1919.  Increase. \      1920 — 5Mos. — 1919.  Increase. 

§1,099.200  .$913,707  $185,493 1  $5,063,704  .$4,192,684  $871,020 
— V.  110.  p.  2197,  18.54. 

Metropolitan- Vickers  Electrical  Co.,   Ltd. — Report . — 

This  company,  formerly  the  British  Westinghouse  Electric  cfe  Mfg.  Co.. 
Ltd.  (\^.  108.  p.  2244).  has  issued  its  20th  annual  report,  covering  the  year 
1919.  showing  available  profit  of  £303,007  (including  £77,747  brought  for- 
ward from  1918).  after  providing  for  excess  profits  duty.  This  sum  of 
£303.007  has  been  appropriated  as  follows:  Special  depreciation  of  plant. 
&c..  £35,000;  general  reserve.  £100,000;  dividend  on  Pref.  and  Ordinary 
shares  to  Dec.  31  1919  at  8%  per  ann.,  less  income  tax.  £116,917;  bal- 
ance carried  forward,  £51,090. 

The  company  on  Dec.  31  1919  had  outstanding:  Ordinary  shares  of  £1 
each,  £1,020,172;  8%  Cumulative  Preference  shares  of  £2  each.  £1.349,828; 
Deferred  shares  of  Is.  each,  £25,000;  6%  Prior  Lien  debentm-es,  £164,700; 
4%  Mortgage  Debenture  stock,  £1,241,353.  The  registered  offices  in 
London  have  been  or  will  be  removed  to  4  Central  Buildings,  Westminster, 
London.  S.  W.  1.     Arthur  E.  Scanes  is  Joint  Secretary. 


— Production  {in  Pounds). — 
Increase.  |      1920—6  Mos. — 1919. 
54,135127,971,482        li8,152,146 


Decrease. 
180,664 


Miami  Copper  Co 

1920— June — 1919. 
4.440.000     4,385,865 
— V.  110,  p.  2492.  1977. 

Midwest  Engine  Co. — Pref.  Stock  Offering. — 

The  bankers  named  below  recently  offered  this  company's  8%  Cumul. 
Pref.  (a.  &  d.)  stock,  par  $100,  maturity  July  1  1930.  Divs.  Q.-J.  First 
div.  payable  Oct.  1  1920.  Callable  at  any  int.  date  on  30  days'  notice, 
at  $110  and  divs.  Commencing  Dec.  31  1923.  a  sinking  fund  of  10%  of 
annual  net  profits  will  be  applied  to  the  redemption  of  this  stock.  Price, 
SIOO  per  share;  with  each  two  shares  of  Pref.  stock  the  purchaser  receives 
one  share  of  Common  stock  as  a  bonus. 

Company  was  incorp.  in  Delaware  June  8  1920.  with  a  total  capital  of 
S22.000.000.  Stoughton  A.  Fletcher.  Pres.  of  Fletcher  American  National 
Bank,  Indianapolis,  owns  a  majority  of  the  Common  stock.  Company's 
main  plant  and  general  offices  are  at  Indianapolis,  where  the  company 
owns  65  acres  within  the  city  limits,  on  which  are  located  buildings  with  a 
total  manufacturing  floor  space  of  608,000  sq.  ft.  At  Anderson  company 
has  5  acres  of  gi-ound  and  buildings  with  98.000  sq.  ft.  of  floor  space.  Prin- 
cipal products  manufactured  at  the  Indianapolis  plant  are  the  "Utilitor." 
a  small  universal  power  plant;  and  a  heav.y-duty  truck  and  tractor  engine. 
At  the  Anderson  plant,  manufactures  centrifugal  pumps  and  small  turoines. 

Purpose. — To  provide  additional  working  capital  commensurate  with 
company's  requirement. 

Earnings. — In  1919  gross  business  approximated  .$7,000,000.  on  which 
earnings  of  $1,400,000  were  made  before  charges  for  depreciation,  &c. 
With  tne  development  of  the  company's  production  program,  after  this 
financing,  the  management  estimates  tliat  gross  busiue-ss  will  reach  a  total 
of  $15,000,000  for  tne  year  ending  July  1  1921,  and  $25,000,000  for  the  year 
ending  July  1  1922. 

Directors. — John  G.  Wood  (Pres.).  P.  L.  Atwood  (V.-Pres.).  H.  W. 
Griffith  (Sec-'ireas..  ,  Fred.  S.  Robinson  (Gen.  Mgr.j,  Lon  R.  Smith, 
James  A.  Allison,  J.  J.  Cole,  Carl  G.  Fisher.  Stoughton  A.  Fletcher,  Walter 
C.  Marmon,  Ctiarles  B.  Sominers.  Lucius  M.  Wainwright. 

Bankers  Making  Offering. — Fletcher  American  Co..  Breed  Elliott  & 
Harrison.  Fletcher  Savings  &  Trust  Co..  Haueisen  &  Jewett,  Becker  & 
Overman.  City  Trust  Co.,  Thomson  &  McKinnon,  Thos.  D.  Sheerin  &  Co. 
and  Newton  Todd,  all  of  Indianapolis. — V.  107.  p.  408. 

Miller  &  Lux,  Inc.,  Calif. — Bonds  Called. — 

Two  hundred  fifty  (par  $100)  First  Mtge.  5%  gold  bonds,  dated  July  15 
1910.  and  4.972  bonds,  par  value  $1,000  each,  have  been  called  for  payment 
Oct.  1  at  par  and  int.  at  the  office  of  the  company,  1316  Merchants'  Ex- 
change Bldg..  San  Francisco.  Calif.,  or  at  the  Mercantile  Trust  Co.  of 
San  Francisco. — V.  110.  p.  2662. 

Montgomery  Ward  &  Co. — June  Sales. — 

1920 — June — 1919.  Increase.]      1920 — QMos. — 1919.  Increase. 

$9,379,772     $7,269,071      $2,120,701  $59,298,492  $43,844,137  $15,454,355 
— V.  110,  p.  2392,  1977. 

(Phillip)  Morris  &  Co.,  Ltd. — Initial  Dividend. — 

An  initial  dividend  of  10  cents  per  share  (1%)  has  been  declared  on  the 
outstanding  Capital  stock  payable  Aug.  2  to  holders  of  record  July  15. 
The  company  was  organized  in  Feb.,  1919  to  take  over  the  American 
business  of  Philip  Morris  &  Co.  and  was  acquired  by  the  Tobacco  Products 
Corp.  which  gave  its  stockholders,  the  rights  to  subscribe  for  the  shares. 
[We  learn  that  at  present  there  is  outstanding  270,000  shares  of  capital 
stock.]— V.  110,  p.  974. 

Mortgage-Bond  Co.,  Ne'w  York. — Balance  Sheet  July  1. — 


1920.  1919. 

Mortgages 7,382,093  7,231,536 

U.  S.  bonds 1  304.883   /  173,750 

Other  bonds /  1138,788 

Real  estate 212,630      209,621 

Int.  receivable.-     154,345       147,226 
Cash 135,729      310,241 


1920.  1919. 

Liabilities —             $  $ 

Capital 2,000,000  2,000,000 

Surplus 500,000  500,000 

Undlv.  profits-.     302,651  258,044 

Mortgage  bonds  5,267,600  5,331,100 

Interest  payable      96,429  97,018 

Res'd  for  taxes..       23,000  25,000 


Total 8,189.680  8,211.161 


Total 8,189,680  8,211.161 

— V.  110,  p.  2197. 

Mt.  Vernon-Woodberry  Mills,  Inc. — Accum.  Dividends. 

The  directors  have  formally  declared  the  proposed  stock  dividend  of 
19% ,  payable  in  Pref.  .stock  July  15  to  holders  of  record  July  1. 

The  renewal  of  the  voting  trust  agreenaent  has  also  been  approved.  On 
and  after  July  15  all  nolders  of  the  present  voting  trust  certificates. 
Preferred  and  Common,  will  be  entitled  to  receive  new  certificates  upon  the 
surrender  of  tneir  present  certificates,  properly  inaorsed,  at  the  Safe  Deposit 
&  Trust  Co..  Baltimore.     See  Plan  in  V.  110,  p.  2572,  2485.— V.  Ill,  P.  78. 

National  Biscuit  Co. — Complaint  Dismissed. — 

The  Federal  Trade  Commission  on  June  30  announced  that  its  formal 
complaint  of  unfair  competition  against  this  company  has  been  dismissed 
byjtho  Commission  upon  its  own  motion.— V.  110.  p.  259. 

National  Leather  Co. — Listinq,  &c. — 

The  Boston  Stock  Exchange  on  June  30  placed  on  the  list  3,000,000 
shares  capital  stock,  par  .$10. 

The  company  is  both  an  operating  and  a  holding  company,  and  a  list  of 
Its  subsidiaries  owned  or  controlled  follows 


Location . 


-Capital- 


Authorized.      Issued. 


% 
Owned 


$5,000,000  $5,000,000  100% 


Company — 
A.  C.  Lawrence  Leather  Co. 

Me Peabody ,  Mass. 

National  Calfskin  Co Peabody,  Mass. 

Wmclujster  Tannery  Co...Wmche.stor.  N.H. 

St.  Paul  Tannery So.  St.  Paul.Minn. 

National  Leather  Mfg.  Co.Niles,  Mich. 
Ashland  Leather  Co.,  Me. .Boston,  Mass. 
A.  C.  Lawrence  Leather  Co. 

^  111 Chicago,  111. 

England,  Walton&Co., Inc. Philadelphia,  Pa. 
Ashland  Leather  Co.,  Ky. .Ashland,  Ky. 

at.  Joseph  Tanning  Co So.  St.  Jo.seph.Mo. 

ClinchKivcr  Kxtract  Co...St.  Paul,  Va.  ..„v,.™„         ,„..,„„„  .  .  -  ., 

A  controlling  interest  in    Clinch  River  Extract  Co.  is  owned    through 
subsidiaries  of  National  Leather  Co. 

K- A  dividend  of  40  cents  per  share  (4%)  has  been  declared  on  the  out- 
standing $30,000,000  Capital  .stock,  payable,  Aug.  15  to  holders  of  record 
1419    '  ■     ''^"  '"'*'''''  tl'vidend  of  47o  was  paidi  n  Feb.  last. — V.  110.  p.  1747, 


1.500,000 

100.000 

200,000 

65,000 

25.000 

10.000 

3,500,000 

500,000 

500,000 

200,000 


„500,000   100% 

100,000   100% 

200,000   100% 

65,000   100% 

25,000  100% 

5.000  100% 

3,500,000     50  7o 

.500,000     90% 

2.50  .OCX)     50% 

150,000  71  2-3 


Nevada  Consolidated  Copper  Co. — Production  (in  lbs.). 

1920 .lune 1919.        increase.  11920 6  Mos. 1919.        Increase. 

4,650,000  3,715,482  9.34,518124,731,938      23,378,482       1,353,456 

— V.  110,  p.  2572,  2197. 

New  Cornelia  Copper  Co. — Production  (in  lbs.). — 

1920^ — .June 1919.        Jncrea-se.  \1920 6  Mos.- — 1919.         Increase. 

3,664.000  3.440.000  224,000121.332.000       17.804,000       3,528.000 

— V.  110.  p.  2493,  1978. 

New    River    Co.,    Boston. — Accummulated    Dividends. — 

Two  dividends  of  $1.,50  per  share  have  been  declared  on  the  Pref.  stock, 

payable  July  20  to  holders  of  record  July  10.     This  payment  which  is  on 

account  of  ijack  dividends  due  Aug.  1  and  Nov.  1,  1913,  we  learn  will  reduce 

the  preferred  accumulations  to  $39. — V.  110,  p.  1978,  1.532. 

Northeast  Electric  Co.,  Rochester. — Capital  Increase. — 

The  company  has  filed  notice  increasing  its  capital  from  $3,000,000  to 
86,000,000.- V.  95,  p.  1477. 

Old  Dominion  Co.  of  Maine. — Output  (in  Pounds). — 

1920 — June — 1919.  -Increase.]      1920 — 6  Mos. — 1919.         Decrease. 

2,999.000  2, 015, .500  983,500114,432,700        14,714,500        281,800 

— V.  110,  p.  2392,  1532. 

Omaha  Gas  Co. — Turned  Over  to  City. — 
The  City  of  Omaha  on  July  1  took  over  the  company's  plant  and  will 
operate  it  as  a  municipal  plant  in  the  future. — V.  110,  p.  2662. 

Oriental  Navigation  Co. — Acquires  Coal  Mines. — 

The  company  has  announced  that  it  has  purchased  the  Williams  Poca- 
hontas Coal  Co.  with  mines  located  in  West  Virginia,  for  the  piu-pose  of 
obtaining  a  reliable  and  cheap  source  of  supphes  for  bunkers  in  the  com- 
pany's own  steamers,  likewise  to  provide  cargoes  for  their  own  vessels.  See 
V.  110,  p.  172,  267,  1419. 

Pacific  Gas  &  Elec.  Co.,  San  Fran. — Rate  Increase. — 

The  CaUf.  RR.  Comm.  has  authorized  the  company,  effective  July  10 
until  April  10  1921,  to  increase  its  rate  for  electricity  by  the  addition  of  a 
15%  emergency  surcharge.  This  increase,  it  is  .stated,  will  produce  addi- 
tional revenue  amounting  to  .$2,200,000. — V.  Ill,  p.  70,  79. 

Panhandle  Producing  &  Refining  Co. — Earnings. — 

May  (Part  5  Mos.  to 

Estimated).  Ma^/ 31  1920. 

Net  income $118,180  $586,479 

Reserve  for  depreciation 30,479  150,090 

Preferred  dividend 23,895  129,095 

Balance,  sm-plus $63,806         $307,294 

— V.   110.  p.  2392. 

Phelps  Dodge  Corp. — Copper  Output  {in  Pounds). — 

1920 — June — 1919.  Decrease.]      1920 — 6  Af^os. — 1919.         Decrease. 

7.5,52.000  8.415.3.35  863.3.35 146. 730.500      54,421,144      7.690.644 

— V.  110.  p.  2494.  1978. 

(Albert)  Pick  &  Co.,  Chicago. — Bonds. — 

The  First  Trust  &  Savings  Bank,  Chicago,  are  offering,  at  prices  to  yield 
6%  $300,000  Albert  Pick  First  Mortgage.  53^%  Serial  Gold  Bonds. 
Auth.,  $800,000.  Dated  July  1  1919,  due  July  1  1923  to  1933.  Denom. 
$500  and  $1,000  (c*).  Int.  payable  J.  &  J.  at  office  of  First  Trust  &  Sav. 
Bank,  Chicago,  trustee.  Bonds  are  direct  obligation  of  Albert  Pick,  Pres. 
of  Albert  Pick  &  Co.,  and  are  secured  by  a  first  mtge.  on  property  situated 
at  the  northwest  corner  of  35th  St.  and  South  Racine  Ave.,  Chicago,  con- 
sisting of  169,744  sq.  ft.,  owned  in  fee.  The  entire  property  pledged  as 
security  has  been  leased  to  Albert  Pick  &  Co.  for  25  years  at  a  term  rental 
of  $2, .500, 000.  to  be  paid  in  equal  monthly  installments,  and  is  sufficient  to 
pay  the  maturing  principal  and  interest  on  these  bonds. — V.  110.  p.  2392. 

Piggly  Wiggly  Stores,  Inc. — June  Sales. — 

The  sales  for  June.  1920  from  an  average  operation  of  215  stores  were 
$2,625,676  averaging  $12,212  per  store  and  contrasting  with  $2,493,937 
from  205  stores  or  $12,117  perstoreinMay,  1920.  On  July  9,  the  company 
had  230  stores  in  operation  and  50  ready  for  opening.  The  company  broke 
all  previous  one  day  sale  records  in  3  stores,  a  Savannah  store  having  .$4,791 
for  one  day,  Chicago  store  $4,910  and  a  Houston  store  $5,118.  Former 
high  one  day's  sales  were  $4, 600. — V.  110.  p.  2662. 

Port  Arthur  Shipbuilding  Co.,  Ltd. — Out  OfMerger. — 

See  British  Empire  Store  Corporation  above. — V.  110.  p.  1978,  2573. 

Port  of  Para  (Brazil)  Co. — Interest  Payment,  &c. — 

The  holders  of  5%  First  Mtge.  50-year  gold  bonds  of  £100  each  (English 
issue)  are  informed  that  the  11  coupons  dated  Jan.  1  1915  to  Jan.  1  1920. 
both  inclusive,  are  now  payable  at  the  Bank  of  Scotland.  30,  Bishop.sgate, 
London,  E,  C.  2.  Payment  will  be  made  in  accordance  with  the  resolutions 
passed  at  the  bondholders'  meeting  of  Feb.  28  1920.  at  the  rate  of  5>^% 
per  annum,  or  £2  15;=.  per  coupon,  but  only  on  deposit  of  bonds  and  their 
endorsement  as  provided  by  said  resolutions.  According  to  the  said 
resolutions  the  coupons  dated  Jan.  1  and  July  1  will  hereafter  be  paid  on 
March  1  and  Sept.  1  in  each  year.  The  coupons  thus  payable  on  Sept.  1 
next  will  include  8  months'  interest. — V.  109.  p.  1898. 

(Ed.  V.)  Price  &  Co.— Notes  Offered. — 

First  Trust  &  Savings  Bank.  Chicago,  recently  offered  at  prices  yielding 
from  7%  to  7.60%,  according  to  matiyity,  $500,000  7%  serial  gold  notes 
dated  May  1  1920.  Int.  payable  M.  &  N.  at  office  of  First  Trust  &  Sav. 
Bank,  Chicago,  trustee.  Company  agrees  to  pay  interest  without  deduc- 
tion for  any  normal  Federal  income  tax  up  to  4%.  which  it  may  lawfully 
pay  at  the  source.  Notes  are  a  direct  and  joint  obligation  of  Ed.  V.  Price 
&  Co.  and  Ed.  V.  Price  and  the  proceeds  are  to  be  used  in  retirement  of 
current  debt  and  for  increased  working  capital.  Company  has  been  suc- 
cessfully engaged  since  1896  in  the  manufactiu-e  of  clothing  and  is  now  one 
of  the  largest  wholesale  merchant  tailoring  organizations  in  the  U.S.  Sales 
for  1919  show  an  increase  of  25%  over  any  previous  year. 

Ray  Consolidated  Copper  Co. — Production  {in  lbs.). — 

1920 June -1919.        Increase.  \1920 6  Mos. 1919.        Increase. 

4..520.000  3.890,000  630,000  24.604.073      23.927.000  677.073 

—V.  110.  p.  2573,  2198.     ' 

(Robert)  Reis  &  Co. — Sales. — 

The  combined  gross  sales  of  Robert  Reis  &  Co.  and  subsidiary  corpora- 
tions for  the  6  months  ending  June  30  are  reported  at  $3,535,784,  against 
$2,403,923  in  1919.— V.  110.  p.  1649,  1095. 

Rome  (N.  Y.)  Manufacturing  Co. — Stock  Dividend. — 

The  following  published  statement  is  pronounced  correct:  "The  recent 
increase  in  capital  of  the  Rome  Mfg.  Co.  from  $850,000  to  $3,000,000,  was 
to  capitalize  the  company's  surplus.  A  stock  dividend  of  250%  was  de- 
clared, and  the  small  difference  of  $25,000  worth  of  stock  was  sold  to 
ernployees  at  par.     Increase  in  the  plant  is  not  now  intended." 

Owner  and  operator  of  Rome  Locomotive  and  Machine  Works.  Copper, 
brass,  aluminum  and  steol  goods.  Officers:  W.  B.  .lohnson.  Chairman  of 
the  Board;  P.  C.  Thomas,  Pres.;  Barton  Haselton  and  E.  L.  Spriggs.  Vice- 
Presidents,  and  C.  P.  Drake,  Sec.  &  Troas.,  Rome,  N.  Y. 

Shattuck  Arizona  Copper  Co. — Production. — 

Copper  ilbs.).  I^ad  (lbs.).  Silver  (oss.).  Gold  (ozs.). 

June  1920 198,327          661.746             33.702  397.19 

Juno  1919 *None             *None             *None  *None 

Six  months  1920- 1.633,859       3,673.983           160,389  2,230.44 

Six  months  1919 1,000,844          736,274             44,129  160.06 

*  Operations  were  curtailed;  property  shut  down  during  May,  June  and 
July— (Official).— V.  110,  p.  2494.  2199. 

Shell  Transport  &  Trading  Co.,  Ltd. — Dividend,  &c. — 

The  Ktiuitablo  Trust  Co.  of  N.  V.,  as  depositary  of  certain  ordinary 
shares,  under  agroomont  dated  .\ug.  28  1919,  has  received  a  dividend  on  the 
ordiii:Lry  stock  which  it  holds  of  5s.  a  share  of  the  par  value  of  £1  each. 
The  equivalent  thrrnof  distributablo  to  holders  of  "American  shares"  under 
the  Uirms  of  llu'  .ik'ncnunU,  is  $1,965  per  snare,  and  will  bo  payable  Aug.  1 
to  holders  of   'American  shares"  of  record  July  19. 
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W.  H.  Samuel  has  been  elected  Chairman  of  the  Board  to  succeed  Sir 
Marcus  Samuel,  who  ^^^ll  shortly  resign.  Liquid  assets  will  be  in  excess  of 
i35.000.000.  it  is  stated,  when  the  present  issue  of  new  capital  is  completed . 
Sir  Marcus  Samuel  stated  that  the  Dutch  East  Indies  fields  were  increasing 
their  production  bv  more  than  2,000.000  tons  as  compared  with  1919. 
— V.  Ill,  p.  79. 

Southern  Express  Co. — Receivership  Sought. — 

A  receiver  has  been  asked  for  the  company  m  a  petition  filed  in  the 
Supreme  CoiuT.  at  Atlanta,  Ga.,  by  the  Victor-Monaghan  Mills,  which 
charges  that  the  transfer  of  the  express  company's  assets  to  the  American 
Railway  Express  was  illegal,  and  for  the  purpose  of  escaping  creditors. — 
Hearing  has  been  set  for  Aug.  7. — V.  106,  p.  2349. 

Southern  Utilities  Co. — Annual  Report. — 

Calendar  Years —                1919.               1918.               1917.  1916. 

Gross  operating  revenue.  SI. 976, 744     $1,554,484     $1,260,240  $1,163,355 

Operating e.vp.  &  taxes..     1,647.996       1,317,118          925,625  784,443 

Replacements  &  renew. .           71.520            69.000            60  000  33,000 

Operatmg  income $257,228        $168,365        $274,614        $345,912 

Interest.  &c i92,851  155,478  172,702  151.996 

Pref.  div.  (7%) .--  106,400  106,400 

Net   income 864,377  $12,887     def.S4,487  $87,516 

—V.  109,  p.  2; 8. 

Standard  Oil  Co.  of  Kentucky. — Increases  Board. — 

At  a  meeting  of  the  directors  June  22,  it  was  decided  to  create  the  position 
of  Chairman  of  the  Board,  and  C.  T.  CoUings,  who  had  been  President,  was 
chosen  to  fill  the  place.  S.  W.  Coons,  who  had  been  2d  Vice-Pres.,  was 
elected  President.     It  was  also  decided  to  increase  the  number  of  directors. 

The  directors  now  are:  C.  T.  CoUings,  G.  H.  Stansbury,  A.  K.  Whitelaw 
J.  B.  Brown,  S.  W.  Coons.  J.  C.  Steidle,  C.  G.  Middleton,  J.  B.  WeUand 
W.  G.  Violettc.— V.  110,  p.  2298. 

State  Street  City  Center  Theatre,  Chicago. — Bonds. — 

Greenbaum  Sons  Bank  &  Trust  Co. ,  Chicago ,  are  offering  at  par ,  to  net  6  % , 
SI. 500,000  G%  Guaranteed  1st  Mtge.  Chicago  Real  Estate  gold  bonds, 
dated  July  1  1920,  due  serially  $110,000  or  more  annually  2  to  10  years. 
Denom.  $100,  $500,  $1,000.  Callable  at  103.  Int.  payable  J.  &  J.  at 
Greenbaum  Sons  Bank  &  Trust  Co.,  trustee.  Company  agrees  to  pay  the 
U.  S.  normal  income  tax  up  to  2% .  The  building  when  completed  will" have 
a  seating  capacity  of  4,500  and  the  minimiun  annual  profits  are  estimated 
at  $750,000. 

Stewart-Warner   Speedometer   Corp. — Listing — Earns. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  60,000  addi- 
tional shares  of  Common  stock  (no  par  value)  on  official  notice  of  issuance  in 
exchange  for  60,000  shares  of  Common  stock  (no  par  value)  now  outstanding 
of  the  Stewart  Manufacturing  Corp.,  making  the  total  amount  applied  for 
460,000  shares. 

Income  account  for  the  3  months  ending  March  31  1920:  Profits,  after 
manufacturing,  selling  and  administrative  depreciation,  $729,304;  pro\ision 
for  excess  profits  and  income  taxes,  $150,000;  dividends  paid,  .$400,000; 
balance,  sui-plus,  $179,304;  previous  surplus,  adjusted,  $7,395,454:  total 
surplus  March  31  1920,  $7,574,901. 

Sales  in  the  first  half  of  1920.  it  is  stated,  exceeded  $8,000,000,  compared 
■with  $4,964,695  in  tne  same  period  of  1919. — V.  Ill,  p.  80. 

Superior  Oil  Corporation. — Stock  Prices  Explained. — 

The  (Ufference  in  price  between  the  old  stock  and  the  trust  receipts  which 
were  recently  sold  by  a  group  of  local  bankers  is  expalined  by  the  fact  that 
the  trust  company  receipts  are  exchangeable  at  a  later  date  for  the  actual 
stock,  which  is  being  i.ssued  by  Superior  O'l  Corporation  under  Hs  new 
arrangement  by  which  it  acquires  a  large  acreage  and  production  in  Ken- 
tucky, and  comes  under  the  management  of  the  Atlantic  Refining  Co.  The 
trust  certificate,  therefore,  represents  the  stock  as  it  will  be  upon  the  issue 
of  the  new  stock  and  the  transfer  of  control  to  Atlantic  Refining  Co.  The 
old  stock  represents  the  situation  as  it  was  prior  to  the  entrance  of  the 
Atlantic  Refining  Co.  as  a  dominant  factor  in  the  affairs  of  the  Superior 
Oil  Corporation. 

On  delivery  of  the  new  Superior  Oil  Corporation  stock  against  the  re- 
ceipts, the  difference  in  price  between  the  receipts  and  the  stock  will  nor- 
mally disappear. — See  V.  110,  p.  2664,  2494,  2393. 

Superior  Steel  Corporation. — Earnings,   &c. — 

The  regular  quarterly  dividend  of  1 3^  %  has  been  declared  on  the  Common 
stock,  payable  Aug.  2  to  holders  of  record  July  14.  A  like  amount  was 
paid  in  May  last. 

President  E.  W.  Harrison  states  that  the  company's  operations  are  near 
capacity,  and  the  outlook  is  good.  The  mines  which  supply  tne  company 
vntb  coal  are  located  but  16  mHes  from  the  plant,  and  the  company  carries 
the  coal  in  its  own  cars,  which  results  in  aj  adequate  supply  at  all  times. 
Although  60%  of  its  business  is  with  automobile  concerns,  the  company, 
ilr.  Harrison  states,  has  not  had  any  requests  for  cancellations  of  contracts, 
although  there  have  been  some  of  these  customers  who  have  asked  for 
delayed  deliveries.  The  hardware  trade  takes  care  of  20%  of  the  output, 
and  this,  it  is  stated,  is  nolding  up  well. — V.  110,  p.  1297,  965. 

Sutter-Butte  Canal  Co. — Bonds  Authorized. — 

The  Calif.  RR.  Commission  has  authorized  the  company  to  issue  and  sell 
at  not  less  than  80,  $133,000  bonds,  proceeds  to  be  used  to  reimburse  the 
treasury  and  for  additions,  &c. — V.  108,  p.  177. 

S'wift  Internacional  Corporation. — Dividends. — 

A  Semi-annual  dividend  of  8%  ($1  20  gold  per  share)  has  been  declared 
on  the  stock,  payable  Aug.  20  to  holders  of  record  July  20.  In  Feb.  last 
an  interim  dividend  of  like  amount  was  paid.  Semi-annual  dividends  of 
8%  were  paid  in  June  and  Dec.  1919. — V.  110,  p.  2187,  174. 

(T.  H.)  Symington  Company. — Annual  Report. — 
Calendar  Years —  1919.  1918.  1917. 

Gross  income .-x$l, 416,389        $379,969        .$836,032 

Preferred    diiidends y(40%)600,000   (16)240,000     (8)120,000 

Depreciation,  taxes,  &c 442,935        220,037 

Balance,   surplus z.$.373,454        $139,969        $495,995 

X  Includes  $1,000,000  di\'idend  from  Symington  Corp.  y  Includes  8% 
for  year  1919  and  32%  accrued  dividends.  In  addition,  quarterly  dividends 
of  2K  %  were  paid  in  January  and  April  1920  on.the  Common  stock,  z  No 
provision  has  been  made  for  Federal  taxes  estimated  at  $50,000. — V.  110, 
p.  1194. 

(W.  E.)  Tillotson  Mfg.  Co.,  Inc. —Listing.— 

The  Boston  Stock  Ex^-"  ,.i  July  1  placed  on  the  list  temporary  certifi- 

cates for  50,000  share;  .mon  stocii:  (no  par  value) 

Combined  income  and.  profit  and  loss  statement  for  period  Jan.  1  to 
April  3  1920,  shows:  Sales,  .$858,439;  gross  profit,  $171,910;  net  profit, 
$112,293;  P'ederal  taxes  (accrual  through  March  1920),  $24,852;  Preferred 
dividend,  $13,125;  balance,  surijlus,  .$74,316.  See  V.  109,  p.  2445;  V.  110, 
p.  174. 

Toad    Shipyard    Corporation. — Earnings.. — 

Years  ending  March  31 —        *              1919-20.  19]8-l'9.  i9]7-18. 

Net  from  operations 815,224,6.30  $12,292,767  $11,998,550 

Interest  charges 227,164  394,t>97  481,491 

Depreciation  reserve 1,087,365  890,806  722,553 

Reserve  for  acc'ts  receivable 478,889  ..  

Reserve  tor  taxes  &  contingencies 6,690,382  8,784,605  5,865,460 

Loss  and  sale  fixed  assets 804,131            

Loss  on  sale  of  Liberty  bonds 123,692  .     

Sinking  fund  reserve.. 283,645  985,809 

Dividends 794,197  677,673  626,290 

Balance,   surplus $5,822,939        $456,908     $3,316,947 

— V.  Ill,  p.  SO. 

g<Troy  Gas  Co. — Stock  Authorized. — 

The  New  York  I".  S.  Commiss'ion  has  authorized  the  company  to  issue 
$443,600  Common  stock  to  be  sold  at  not  less  than  par,  proceeds  to  be  used 
to  reimburse  the  treasury  for  expenditures  from  income  for  the  acquisition 
of  fixed 'assets  between  Jan.  1  1913  and  Dec.  31  1917. — V.  106,  p.  196. 

■irumbull  Steel  Co.— 25%  Stock  Dividend— To  Reduce 
Par  Value  of  Common  Shares  from  $100  to  $25. — 


The  directors  have  authorized  a  25%  stock  dividend,  on  the  Common 
stock,  amounting,  it  is  slated,  to  $2,500,000,  payable  July  20  to  holders  of 
record  July  7. 

Fractional  shares  will  be  adjusted  on  a  basis  of  $160.  Stockholders 
^vill  vote  on  Aug.  14  on  reducing  the  par  value  of  the  Common  shares  from 
$100  to  $25.  thus  issuing  four  shares  of  new  stock  for  each  share  then  held. 
The  authorized  capitalization  at  present  is  $25,000,000  Common  and  $10  - 
000,000  Pref.;  outstanding  $10,000,000  Common  onf  $10,000,000  Pref. 
— V.  110,  p.  2664,  2574. 

Union  Oil  Co.  of  California.^ — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  outstanding  Capital 

stock,  in  addition  to  the  regular  quarterly  dividend  of  ll-i%,  both  payable 

July  24  to  holders  of  record  July  10.     Since  March  1918  company  paid 

1  H  %  regular  and  1  %  extra  each  quarter.  [The  total  authorized  Capital 

stock  at  present  is  $100,000,000.]  Compare  V.  110,  p.  2584,  2083,  1533. 

United  Cigar  Stores  Corporation. — June  Sales. — 

Sales  in  June  are  reported  at  $6,512,000,  an  increase  of  $1,691,000,  or 
35%,  over  1919.  Sales  for  the  6  months  ending  June  30,  it  is  said,  were 
$36,338,387,  an  increase  of  $8,449,931.  or  30%,  over  1919. — V.  110. 
p.  2574,  2083. 

United  Drug  Co.,  Boston. — Listing. — 

The  New  York  Stock  Exchange  on  May  18  authorized  the  listing  of 
(o)  $5,000,000  additional  1st  Pref.  stock,  par  $50  each,  and  (6)  .14,860,300 
additional  Common  stock,  par  $100,  upon  official  notice  of  issuance  and 
pajTuent  in  full,  making  a  total  amount  of  Pref.  stock  applied  for  $20,000,- 
000  and  of  Common  stock  $35,000,000. 

Of  the  $5,000,000  1st  Pref.  stock  applied  for,  the  issuance  of  $1,509,900 
was  authorized  by  the  executive  committee  on  May  4  1920  as  follows: 
(a)  In  exchange  for  11 ,719  .shares  (par  $100) .  being  all  of  the  out- 
standing capital  stocks  of  the  Eastern  Tablet  Co.  and  American 
Papeterie  Co.  (The  present  amounts  of  authorized  and  issued 
capital  stocks  of  the  Eastern  Tablet  Co.  and  American  Papet- 
erie Co.  were  increased  on  May  14  1920  to  a  combined  total 
of  $1,171,900.  all  of  which  wiU  be  acquired  and  owned  by 

United  Drug  Co.) $1,171,900 

(6)  In  exchange  for  1 ,880  shares  of  the  Pref.  stock  of  the  United 

Writing  Paper  Co.,  Inc.  (par  $100) 188,000 

(c)  In  exchange  for  1,500  shares   of  Common  stock  of  Louis  K. 

Liggett  Co.   (par,$100) 150,000 

Of  the  $4,860,300  additional  Common  stock  applied  for,  the  issuance  of 
$37,000  was  authorized  by  the  executive  committee  on  May  4  1920  in 
exchange  for  370  shares  of  the  Common  stock  of  the  Louis  K.  Liggett  Co. 
The  Eastern  Tablet  Co.,  incorp.  in  New  York  in  Oct.  1905.  has  been 
engaged  at  Albany,  N.  Y.,  in  the  manufactiu-e  of  writing  tablets,  pencil 
tablets,  composition  books,  stenographers'  and  students'  note  books  and 
commercial  and  school  blanks,  pads  and  other  stationery.  The  American 
Papeterie  Co.,  incorp.  in  Dec.  1907  in  New  York,  is  engaged  in  the  manu- 
factiu-e  of  fine  stationery. 

The  $150,000  1st  Pref.  stock  and  $37,000  Common  stock  to  be  issued  to 
Louis  K.  Liggett  Co.  in  exchange  for  an  equal  amount  of  Common  stock 
of  that  company  is  to  be  used  by  the  Louis  K.  Liggett  Co.  in  connection 
with  the  purchase  of  the  business  of  M.  F.  Newcomer  and  Earl  W.  New- 
comer, operating  6  retail  drug  stores  in  Toledo.  The  approximate  sales  of 
the  Newcomer  stores  for  the  calendar  year  1919  were  nearly  $700,000. 

The  United  Writing  Paper  Co.,  Inc.,  was  organized  in  Mass.  Feb.  17 
1920.  With  the  acquisition  by  the  United  Drug  Co.  of  its  $188,000  Pref. 
stock,  the  United  Drug  Co.  will  own  all  of  tne  outstanding  capital  stock  of 
that  company. — V.  110.  p.  2574,  2495. 

Utah  Copper  Co. — Production  {in  lbs.). — 

1920 June 1919.        Increase.  \  1920 — -6  Mos. 1919.        Decrease. 

10.000,000        9, .528,000  472,000|56,017.999      57,274,000       1,256,001 

— V.  110,  p.  2.574,  2200- 

Utah  Po'wer  &  Light  Co. — Annual  Report. — 

[Includes  earnings  of  Utah  Power  &  Light  Co.,  Western  Colorado  Po'Wer 
Co.  and  Utah  Light  &  Traction  Co.] 

Calendar  Years—  1919.  1918.  1917. 

Gross  earnmgs $7,330,952     $6,993,227     $6,586,592 

Net,  after  taxes $3,771,039     $3,750,185     $3,498,366 

Other  income 94,707  104,442  82,707 

Gross  income - $3,865,746  $v>,854, 627^33,581 ,073 

Bond  interest $1,962,404  $1, 819, 301'ta..$l, 790,511 

Other  interest,  &c.. 493,769  673,498          553,241 

Preferred  dividends 576,456  518,729          474,054 

Common  dividends 34o.590  345,590          518,385 

Depreciation 400,000  265,000           155,000 

Balance,   siu-plus $88,527        $232,509  $89,882 

— V.IO,  p.  2293. 

Waring  Hat  Manufacturing  Corp.,  Yonkers,  N.  Y.— 

Pref.  Stock  Offered.— Merrill,  Lynch  &  Co.,  New  York,  are 
offering  at  100  and  div.,  with  a  bonus  of  30%  in  Common 
stock,  $1,000,000  8%  Cum.  Conv.  Pref.  stock,  par  $100. 

Divs.  Q.-J.  Red.,  all  or  part,  on  any  div.  date,  on  not  less  than  30 
days'  notice,  at  110  and  div.  Convertible  at  any  time  into  Common  stock 
on  basis  of  two  shares  of  Common  for  one  share  of  Pref.  Beginning  with 
Jan.  1922,  Corporation  wUl  set  aside  annually  a  sum  equivalent  to  3%  of 
the  largest  amount  of  Pref.  stock  issued  for  the  piuchase  of  stock  at  not 
over  110  and  div. 
Data  from  Letter  of  Pres.  William  V.  Campbell,  Yonkers,    July  1920. 

Capitalization—  Authorized.    Oulstand'g. 

First  Mortgage  6%  bonds,  due  1921-1935,  inclusive.$l ,000,000     $1,000,000 

Pref.  stock  8%  cum.,  convertible  (par  $100) 2.000,000       1,000,000 

Common  stocii  (no  par  value) 70,000shs.     30,000  shs. 

Company. — Business  was  first  established  72  years  ago  in  "i  onkers,  N.  Y., 
by  John  T.  Waring,  and  has  grown  to  its  present  size  entirely  from  the 
reinvestment  of  sm-plus  earnings.  Company  is  the  largest  manufacturer 
of  medium-priced  felt  hats  for  men  and  women.  Plants  consist  of  a  com- 
pl3te  hat  manufacturing  unit  comprising  every  process  from  the  importation 
of  fur  to  the  production  of  the  finished  hats.  Plants  cover  about  two  city 
blocks ,  have  over  300 ,000  sq .  ft .  of  floor  space  and  employ  over  2 ,000  people. 

Earnings. — Net  profits  for  the  past  four  years,  after  all  charges,  including 
taxes  averaged  more  than  three  times  the  dividend  requirements  on  the 
Pref.  stock,  and  for  the  past  fiscal  year  were  more  than  3H  times  such  divi- 
dends. Earnings  for  1920  available  for  divs.  are  astimated  at  more  than 
4H  times  divs.  on  the  Pref.  stock.  Output  for  1919  was  165,000  dozen 
hats,  and  for  1920  is  estimated  at  225,000  dozen. — V.  110,  p.  2664. 

West  Boylston  Manufacturing  Co. — Pref.  Stock  Offer- 
ing.—Spenaer  Trask  &  Co.,  Estabrook  &  Co.,  Parkinson  & 
Burr  and  E.  H.  Rollins  &  Sons,  are  offering  at  100  and  div. 
$3,000,000  8%  Cum.  Pref.  (a.  &  d.)  stock,  par  $100. 

Divs.  Q.-M.     Red.,  all  or  part,  on  any  div.  date  at  $110  and  div   upon 
30  days'  notice.     Through  operation  of  the  sinking  fund,  it  is  estimated 
that  the  entu-e  .$3,000,000  Pref.  stock  i\-ill  be  retired  withm  18  yeare. 
Data  from  Letter  of  Pres.  James  W.  Lane,  New  York,  June  17  1920. 

Company. — Incorp.  in  1814  in  Massachusetts,  and  is  one  of  the  oldest 
incorporated  cotton  manufacturing  concerns  in  the  United  States.  Manu- 
factures cotton  yarns,  cords,  fabrics  and  cord  fabrics  for  pneumatic  tu-es 
for  bicycles,  motorcycles  and  automobiles  and  also  specialty  cloths  for  the 
foodstuff,  paint,  oil,  dyestuff  and  other  industries.  Plant  comprises  / 
spining  and  weaving  mills,  8  storehouses,  general  office  buildmgs.  «c. 
Plant  is  equipped  with  137,500  spindles,  1.200  hea\T  and  light  looms  and 
considerable  specialty  machinery,  including  twisting  machines. 

Capitalization  after  This  Financing  (No  Bonds)—     Authorized.  OiUstand'g. 

Cumlilative  Preferred  stock  (par  $100) $5,000,000  S3,000,000 

Common  stock  (par  $100) 5,000,000     5,000,000 

Purpose. — Proceeds  will  be  used  as  additional  working  capital,  for  future 
acquisitions  and  for  other  corporate  purposes. ,     .       ,      ,.  ,    , 

Earnings. — Net  income  available  for  dividends  m  the  five  ye_are  endea 
Dec  31  1919.  after  depreciation ,  Federal,  &c.,  taxes,  averaged  $859,827  p.  a. 
Net  income  for  the  ten  years  ended  Dec.  31  1919.  after  depreciation  and 
taxes,  averaged  $554,011  p.  a.  From  present  indications  net  mcome  or 
calendar  year  1920  should  show  a  substantial  increase  over  above  averages 

For  other  Investment  News,  see  page  200. 
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ILLINOIS  CENTRAL   RAILROAD  COMPANY 


SEVENTIETH  ANNUAL  REPORT  FOR  THE  YEAR  ENDEDpECEMBER  31  1919. 


To  the  Stockholders  of  the  Illinois  Central  Railroad  Company: 
The  Board  of  Directors  submit  herewith  the  following 

report  of  the  affairs  of  your  Company  for  the  year  ended 

December  31  1919. 

Your  Railroad  was  operated  during  the  entire  year  by  the 

United   States    Government,    under   the   administration   of 

the  Director-General  of  Railroads. 

The  number  of  miles  of  road  as  of  December  31  1918,  was 4,782.15 

Additions  for  year: 

January  1  1919 — Reclassification  of  mileage  of  Benton  Southern 

RR.  as  first  main  track 5.32 

July  15  1919 — Golconda  Northern  Ry.  put  in  operation 12.81 

4,800.28 
Decrease  July  28  1919,  due  to  construction  of  cut-off  at  Dawson 

Springs,  Ky 51 

The  number  of  miles  operated  on  December  31  1919  was 4,799.77 

The  average  number  of  miles  of  road  operated  during  the  year  was.4,793 .22 

INCOME. 

A  summary  of  the  Income  Account  for  the  year  ended 

December  31   1919,  as  compared  with  the  previous  year, 

is  stated  below. 

Increase  ( +),  or 

1919.  1918.                Decrease  (— ). 
Railway  Income: 

Accrued  standard  return. $16,282,373  55  $16,282,373  55  

Additional  compensation.   *1, 614,093  93  +$1,614,093  93 

Revenues  prior  to  Jan.  1 

1918 t212,455  70  1 764, 952  93        —552,497  23 

Total $18,108,923  18  $17,047,326  48    +$1,061,596  70 

Expenses: 

Corporate  operating  ex- 

pen.ses  current  year-- .         351,632  62  67,624  08         +284,008  54 

Expenses  prior  to  Janu- 
ary 1  1918 --       1142,128  19     tl, 523,839  76     —1,381,71157 


Total - 


$493 ,760  81     $1 ,591 ,463  84  — $1 ,097 ,703  03 


Netrailway  income__-$17,615,162  37  $15,455,862  64   +$2,159,299  73 
Federal  income  tax  accruals        853,200  00  928,723  00  — 75,523  00 


Net    railway    income, 

after  deducting  taxes$16.761, 962  37  $14,527,139  64    +$2,234,822  73 
NoH-operating  income 7,421.548  87       7,508,053  43  —86,504  56 


Gross  income .$24,183,511  24  $22,035,193  07    +$2,148,318  17 

Deductions  from  gross  in- 
come  -.12,014,59177     11,078.49107         +936,100  70 


Net  income $12,168,919  47  $10,956,702  00    +$1,212,217  47 

Disposition  of  net  income: 
Income  applied  to  sinking 

and  other  reserve  funds         118,200  00  118,200  00  

Income  appropriated  for 

investment  in  physical 

propery 170,100  07  55,679  24  +114,420  83 


Total  appropriations  of 

income 288,300  07  173,879  24         +114,420  83 


Income  balance  transferred 

to    credit    of   profit   and 

loss $11,880,619  40  $10,782,822  76    +$1,097,796  64 

*  Estimated  amount  due  under  Section  7  (d)  of  Government  Contract  on 
cost  of  completed  Additions  and  Betterments  placed  in  service  during  two 
years  ended  December  31  1919.  As  contract  with  Government  was  not 
executed  until  June  9  1919,  no  estimate  was  included  in  report  for  1918  of 
rental  on  Additions  and  Betterments  placed  in  service  during  that  year. 

t  These  items  are  included  in  income  under  instructions  of  the  Inter- 
State   Commerce   Commission. 

ASSETS  AND  LIABILITIES. 

The  financial  condition  of  the  Company  on  December  31 
1919,  as  compared  with  the  previous  year,  is  set  forth  in  the 
General  Balance  Sheet. 

The  following  .is  an  explanation  of  the  important  changes 
in  "Investments"  and  "Funded  Debt"  during  the  year: 

INVESTMENTS. 

The  e.xpenditures  for  additions  and  betterments  aggre- 
gated $9,444,414  45,  as  shown  below.  Of  this  amount 
$5,867,594  11  was  for  improvements  to  lines  of  railroad 
owned  by  your  Company  and  to  its  equipment  and  is  in- 
cluded in  General  Balance  Sheet  Account  "Road  and  Equip- 
ment since  June  30  1907."  The  balance  of  $3,576,820  34 
covered  improvements  to  the  railroads  of  subsidiary  com- 
panies and  is  included  in  the  General  Balance  Sheet  Account 
"Investment    in    Affiliated    Companies — Advances." 

The  decrease  of  $4,585,000  in  "Investments  in  Affiliated 
Companies — Bonds"   is  explained   below: 

Iowa  Falls  &  Sioux  City  Railroad  Company  First  Mortgage 

Seven  Per  Cent  Bonds  canceled,  par  value-- --$2,797,500  00 

Dubuque  &  Sioux  City  Railroad  Company  Pour  Per  Cent 
Debenture  Bonds,  canceled,  par  value 1,775,000  00 

Peoria  &  Pekin  Union  Railway  Company  Five  Per  Cent 
Debenture  Bonds,  matm-ed  August  1  1919,  redeemed, 
par  value- 12„')00  00 

Total  decrease $4,585,000  00 

There  was  an  increase  of  $8,183,045  50  in  "Investments 
in  Affiliated  Comj)anies — Advances,"  as  shown  in  Table  6 
[pamphlet  report]  representing  advances  to  subsidiary 
companies  as  follows: 

Advances  for  additions  and  betterments  to  the  lines  of  raU- 

road  and  equipment  of  subsidiary  companies  (details  below)  .$3 ,576.820  34 

Advances  to  non-transportation  subsidiary  companies 31,225  16 

Advances  to  the  Dubuciuo  &  Sioux  City  Railroad  Company  for 
retirement  and  cancellation  of  the  following  bonds: 
Iowa  Falls  &  Sioux  (Mty  Railroad  Company  First  Mortgage 

Seven  Per  Cent  Bonds,.- $2,800,000  00 

JJubuque  &  Sioux  City  RaUroad  Company  Four  Per  Cent 

Debenture   Bonds 1.775.000  00 


■^f**! $8,183.046  50 


FUNDED  DEBT. 

There  was  an  increase  in  "Funded  Debt"  of  $22 
as  follows: 

Illinois  Central  Railroad  Company  Fifteen  Year  Five  and 
One-Half  Per  Cent  Seciu-ed  Gold  Bonds  issued $16 

Illinois  Central  Railroad  Company  and  Chicago  St.  Louis  & 
New  Orleans  Railroad  Company  Joint  First  Refunding 
Mortgage  Five  Per  Cent  Bonds,  Series  "A",  issued: 

For  improvements $5 .932 ,500  00 

For  conversion  of  sterling  bonds  into  dollar 

bonds _..  2,475  00 

5 

Illinois  Central  Railroad  Company  Western  Lines  First  Mort- 
gage Four  Per  Cent  Gold  Bonds ,  issued 4 


,595,975, 

.000.000  00 


,934,975  00 
,.575,000  00 


Less: 


Total --- $26,509,975  00 


Equipment  trust  obligations  retired  and  canceled: 
Illinois   Central    Railroad   Company   First   Lien   Equipment 

...Mortgage $1,241,000  00 

lUmois  Central  Railroad  Company  Equipment  Trusts; 

Scries   "A" ._.    .$800,000  00 

Series     'B    350,000  00 

Series     "C" .._       198,000  00 

Series    'D" -.. 190,000  00 

Series     'E" 550,000  00 

Chicago    St.    Louis    &    New    Orleans    Railroad 

Company  Equipment  Trust,  Series  "A" 570,000  00 


Real  Estate  Mortgage  matured  and  paid. 


83,899,000  00 
15,000  00 


3.914,000  00 
Net  Increase -_.S22, 595,975  00 

"Funded  Debt  Held  in  Treasury"  increased  $9,196,500, 
as  follows: 

Illinois  Central  Railroad  Company  Western 
Lines  First  Mortgage  Four  Per   Cent  Gold 

„,Ponfls $4,575.000  00 

Illinois  Central  Railroad  Company  and  Chicago 
St.  Louis  &  New  Orleans  Railroad  Company 
Joint  First  Refunding  Mortgage  Five  Per  Cent 

Bonds.  Series  "A" 5,932,500  00 

$10,507,500  00 

Less: 

Chicago  St.  Louis  &  New  Orleans  Railroad  Com- 
pany Equipment  Trust,  Series  "A,"  matured-       $70,000  00 

Illinois  Central  Railroad  Company  First  Lien 

Equipment  Mortgage  matured 1,241,000  00 


1,311.000  00 


Net  Increase --.- -.-$9,196,500  00 

ADDITIONS  AND  BETTERMENTS— EXPENDITURES. 

There  was  expended  during  the  year  for  Additions  and 
Betterments  (including  improvements  on  subsidiary  prop- 
erties), as  reported  by  the  Federal  Administration,  $9,- 
444,414  45.  The  following  is  a  classified  statement  of  these 
expenditures: 

Advances  for 
Additions  and 
Addilions  and      Betterments 

Betterments         to  Lines  of  Total 

on  Owned            Subsidi'iry  Expended. 
Road:                                                    Lines.             Companies. 

Engineering $117,306  89       $88.069  18  $205.376  07 

Land    for    transportation    pur- 
poses - Cr. 18.757  61          53.433  29  34.675  68 

Grading 830,585  59     1.002,026  98  1,832,612  57 

Tunnels  and  subways 187  17             C/-.13  67  173  50 

Bridges,  trestles  and  culverts--.      990,984  01         686,536  58  1,677.520  59 

Ties- 117.919  29          73.505  57  191,424  86 

Rails-  — 258,890  18        181,738  26  440,628  44 

Other  track  material 420,964  28        271,177  45  692,14173 

Balla,st 206.757  81         147,724  70  354.482  51 

Track  laying  and  surfacing 214,89163         103.518  75  318.410  38 

Right  of  way  fences Cr. 1,700  40          33.986  96  32.286  56 

Snow  and  sand  fences  and  snow- 
sheds Cr.4,145  94            2.039  12  Cr. 2, 106  82 

Crossings  and  signs 1 72 ,466  57          94 ,328  09  26(5 ,794  66 

Station  and  office  buildmgs 3" '^  858  34          89,417  59  465,275  93 

Roadway  buildings 90.474  27             7.067  54  97,54181 

Water  stations -       184.867  59         189.899  70  374,767  29 

Fuel   stations 1,140  54             5.595  55  6.736  09 

Shops  and  enginehouses 253.497  18        185.800  00  439,297  18 

Grain   elevators 6  00            3,896  15  3.902  15 

Wharves  and  docks Cr. 69  00  Cr. 69  00 

Tolugraph  and  telephone  lines..         32,27138          38,417  78  70.689  16 

Signals  and  interlockers 256.840  78          47.90150  304,742  28 

Power  plant  buildings ....         56.552  20       Cr. 8.571  00  47.98120 

Power  substation  buildings 1.95119             2.042  20  3.993  39 

Power  traM.smi^sion  .syste     ^ 9.446  47           Cr. 464  89  8,98158 

Power  distribution  systenis 51.760  31           39,117  10  90,877  41 

Power  line  poles  and  fixtiures-..           3.""'  "9           13.143  20  16,44108 

Underground  conduits '  '•  -            281  44  331  90 

Miscellaneous  structures Cr. 5, 600. t.    '     Cr. 392  48  Cr. 6. 992  94 

Paving 41,7;«09     Cr. 10.905  47  30.827  62 

Roadway  machines.- Cr. 1.289  20             4,732  41  3,443  21 

Roadway  small  tools--- -.              113  13                  16  33  129  46 

Assessments  for  public  improve- 
ments-  29,039  23             1.580  94  ,30,620  17 

Other   expenditures — Road Cr. 46. 165  99     Cr.23,158  66  Cr. 69. 324  66 

Shop  machinery 50,.'")49  04         174.38120  224,930  24 

Power  plant  machmery 223.520  29          43,310  47  266,836  76 

Power  substation  apparatus 862  10  862  10 

Total-- $4,916.269  10  $3,541.973  05  $8,458.242  15 


Eijiiipment: 

Steam    locomotives $876.492  43 

p'reight  train  cars- ,39.702  81 

Pa.s.seiiger  train  cars Cr. 117. 101  25 

Work  equipment-- 13.993  98 

Miscellaneous  equipment 891  71 

Total... $813,979  68 

General: 

Law 

Taxes 

Interest  during  construction $140,561  43 

Other  expenditures — General..  Cr. 3.216  10 


Cr.$301  00 
Cr. 118  27 
35.266  56 


$876,492  43 

39.702  81 

Cr. 117. 101  26 

13.993  98 

891  71 

$813.979  68 

Cr. $301  00 

Cr. 118  27 

175.S27  99 

Cr. 3. 216  10 


Total $137.345  33        S34.847  29      $172.102  62 


Grand  Total... $5,867,594  11  $3,676,820  34»$9.444,414  45 
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The  following  shows  the  amount  advanced  during  the 
year  to  each  of  the  subsidiary  companies,  these  amounts 
being  included  in  total  advances  shown  in  Table  No.  6 
of  this  [pamphlet]  report: 

Benton  Southern  RR.  Co -- - $21,733  04 

Blue  Island  RR.  Co 44  50 

Canton  Aberdeen  &  Nashville  RR.  Co 11,090  95 

Chicago  St.  Louis  &  New  Orleans  RR.  Co 2,467,678  64 

Dubuque  &  Sioux  City  RR.  Co 445,346  03 

Golconda  Northern  Ry.. 441,547  51 

Kensington  &  Eastern  RR.  Co 191,642  31 

South  Chicago  RR.  Co Cr.2,262  64 

Total 83,576,820  34 


*  Subject  to  acceptance  by  the  Company,  and  subject  to  adjustment  of 
interest  during  construction. 

ROAD  AND  EQUIPMENT. 

The  following  is  a  summary  of  the  more  important  im- 
provements during  the  year,  the  cost  of  which  was  chargeable 
•wholly  or  in  part  to  Road  and  Equipment. 

ADDITIONS  AND  BETTERMENTS — ROAD. 

98  new  industrial  sidings  were  built. 

360  new  Company  sidings  were  built  or  extended,  a  net 
addition  of  61.04  miles.  Included  therein  were  additions 
to  yard  facilities  of  13.10  miles  at  Champaign,  111.;  10.35 
miles  at  Centralia,  111.;  4.46  miles  at  Du  Quoin,  111.;  4.28 
miles  at  Carbondale,  lU.;  1.54  miles  at  Mounds,  lU.;  3.23 
miles  at  East  St.  Louis,  lU.;  4.90  miles  at  Clinton,  111.; 
7.89  miles  at  Amboy,  111.;  3.60  miles  at  Camp  Knox,  Ky.; 
1.89  miles  at  Paducah,  Ky.;  5.35  miles  at  Fulton,  Ky.; 
4.63  miles  at  Nonconnah,  Tenn.;  and  1.86  miles  at  Memphis, 
Tenn. 

The  grading  for  the  Markham  Yard,  located  between 
Harvey,  111.,  and  Homewood,  111.,  referred  to  in  the  report 
of  the  previous  year,  was  continued  and  approximately 
seven  miles  of  track  were  laid.  The  construction  of  new 
subways  under  the  main  line  and  this  yard  at  159th  St.  and 
at  Homewood,  111.,  was  commenced. 

The  extension  of  the  Golconda  Northern  Railway  to 
Stewart  Mine,  111.,  was  completed  during  the  year.  There 
was  also  an  extension  built  of  3.8  miles  from  a  point  on  this 
road  to  Rosiview,  111.  The  second  main  track  between 
Belleville,  111.,  and  Wilderman,  111.,  was  completed. 

Work  was  continued  on  the  line  change  and  grade  reduc- 
tion between  Dawson  Springs,  Ky.,  and  Scottsburg,  Ky. 
That  portion  known  as  the  Dawson  Springs  Cut-Off  was 
completed  and  placed  in  operation  during  the  year,  and  the 
part  known  as  the  Scottsburg  Grade  Reduction  was  practi- 
cally completed.  The  grade  separation  at  East  Junction, 
Memphis,  Tenn.,  was  completed.  The  grade  elimination 
work  between  79th  Street  and  116th  Street,  Chicago,  111., 
was  continued,  the  principal  construction  work  consisting 
of  the  grade  separation  at  95th  Street. 

The  renewal  of  bridges  over  street  crossings  from  51st 
Street  to  67th  Street,  Chicago,  111.,  was  practically  com- 
pleted with  the  exception  of  the  56th  Street  subway.  The 
4-track  reinforced  concrete  bridge  over  the  Kankakee  River 
at  Kankakee,  lU.,  was  completed.  The  construction  of  the 
new  St.  Charles  Air  Line  Bridge  over  the  south  branch  of  the 
Chicago  River  was  continued. 

The  construction  of  an  interlocking  plant  at  Bemis,  Tenn., 
was  commenced. 

The  construction  of  a  new  suburban  passenger  station 
at  street  level,  and  platforms  and  waiting  rooms  at  track 
level,  at  63rd  Street,  Chicago,  111.,  and  the  new  depot  and 
office  building  at  53d  Street,  Chicago,  111.,  were  completed. 
Work  was  commenced  on  suburban  platforms,  with  waiting 
rooms  at  track  level,  at  Chicago,  lU.,  between  51st  and 
53d  Streets,  56th  and  57th  Streets,  59th  and  60th  Streets, 
and  on  suburban  stations  at  street  level  at  51st,  53d,  56th 
57th,  59th  and  60th  Streets,  Chicago,  lU.;  also  on  inter- 
change facilities,  necessitating  a  rearrangement  of  the 
suburban  station  for  Hie  Chicago  Lake  Shore  &  South  Bend 
Railway  at  Kensington,  Chicago,  111.  A  new  passenger 
station  and  track  facilities  were  constructed  at  Camp  KJnox 
Ky.  Stations  were  constructed  at  Red  Oak,  lU.,  Deland, 
111.,  Rosiview,  111.,  Calumet,  la.,  and  Dawson  Springs,  Ky. 
Freight  stations  were  completed  at  Herrin,  111.,  La  Salle, 
lU.,  and  Benton,  111. 

New  water  stations,  consisting  of  100,000  gallon  capacity 
creosoted  frame  water  tanks  and  pumping  facilities,  were 
erected  at  Du  Quoin,  111.,  Pesotum,  111.,  Bois,  111.,  Dawson 
Springs,  Ky.,  and  Indianapolis,  Ind.,  and  enlargement  of 
the  reservoir  at  Du  Quoin,  111.,  undertaken  the  previous 
year,  was  completed.  The  installation  of  water- treating 
plants    was    completed    at    Freeport,    111.,    Dubuque,    la., 


Independence,  la.,  Mona,  la.,  Osage,  la.,  Charles  City,  la., 
Nashua,  la.,  Merrill,  la.,  Marcus,  la.,  and  Cherokee,  la. 
New  pumping  stations  were  constructed  at  Logan,  la.,  and 
MiUington,  Tenn. 

New  coaling  stations  at  Fulton,  Ky.,  and  Memphis,  Tenn., 
were  completed. 

The  additions  to  mechanical  facihties  at  Jackson,  Tenn., 
and  the  construction  of  new  mechanical  facilities  at  Du 
Quoin,'  lU.,  and  Benton,  111.,  referred  to  in  the  previous 
year's  report,  were  completed. 

Block  signals  were  installed  and  placed  in  operation  be- 
tween Oilman,  lU.,  and  Guthrie,  lU.,  24.7  miles;  Spring- 
field, 111.,  and  Marine,  111.,  70.6  miles;  Vaughan,  Miss.,  and 
Canton,  Miss.,  12.4  miles;  Canton,  Miss.,  and  Asylum,  Miss. 
22.3  miles;  a  total  of  130  miles.  There  were  2,408  track 
miles  of  block  signals  in  operation  at  the  close  of  the  year. 

3,497  lineal  feet  of  permanent  bridges  and  trestles  were 
constructed,  replacing  pile  and  timber  bridges  and  trestles; 
142  lineal  feet  of  permanent  bridges  and  trestles  were  fiUed, 
and  16,715  lineal  feet  of  pile  and  timber  bridges  and  trestles 
were  rebuilt  or  replaced  by  embankments. 

11.78  miles  of  track  were  ballasted  or  reballasted  and 
brought  up  to  the  present  standard. 

ADDITIONS  AND  BETTERMENTS— EQUIPMENT. 

Seventeen  Mikado  type  freight  locomotives  were  added, 
and  seventeen  locomotives  of  various  types  were  converted 
into  superheated  locomotives.  The  increase  in  tractive 
power  of  locomotives  for  the  year  was  895,901  pounds. 

Three  refrigerator  cars  were  equipped  with  passenger 
trucks  and  transferred  from  freight  to  passenger  equipment 
classification,  three  passenger  cars  were  retired  and  four 
transferred  to  work  service,  resulting  in  a  net  decrease  of 
four  passenger  train  ears  for  the  year. 

Two  thousand  three  hundred  and  thirty-one  freight  train 
cars  were  added  and  seven  hundred  and  twelve  were  sold, 
destroyed,  or  transferred  to  other  service,  resulting  in  a  net 
increase  for  the  year  of  one  thousand  six  hundred  and  nine- 
teen cars. 

GENERAL  REMARKS. 

The  standard  form  of  contract  covering  the  Federal 
control  of  your  property  was  executed  June  9  1919.  The 
compensation  as  tentatively  fixed  therein,  subject  to  final 
revision  by  the  Inter-State  Commerce  Commission,  was 
$16,282,373  55. 

In  order  to  provide  funds  to  hquidate  the  Company's 
debt  growing  out  of  payments  made  for  new  equipment 
contracted  for  prior  to  Federal  control  but  delivered  sub- 
sequent thereto,  and  to  take  care  of  other  corporate  require- 
ments, there  were  issued  and  sold  during  the  year  $16,000,000 
Illinois  Central  Railroad  Company  Fifteen  Year  Five  and 
One-Half  Per  Cent  Secured  Gold  Bonds.  These  bonds  are 
secured  by  deposit  with  The  Farmers'  Loan  &  Trust  Company 
of  New  York,  Trustee,  of  $17,350,000  lUinois  Central 
Railroad  Company  and  Chicago  St.  Louis  &  New  Orleans 
Railroad  Company  Joint  First  Refunding  Mortgage  Five 
Per  Cent  Bonds  and  .$4,550,000  Illinois  Central  Raih-oad 
Company  Western  Lines  First  Mortgage  Four  Per  Cent 
Gold  Bonds. 

Under  the  provisions  of  the  mortgage  securing  the  lUinois 
Central  Railroad  Company  Western  Lines  First  Mortgage 
Four  Per  Cent  Gold  Bonds,  there  were  reserved  $4,575,000 
bonds  of  which  $2,800,000  were  to  be  used  for  refunding  a 
like  amount  of  Iowa  Falls  &  Sioux  City  Railroad  Company 
First  Mortgage  Seven  Per  Cent  Bonds  and  bringing  under 
the  lien  of  the  mortgage  the^tailroad  extending  from  Iowa 
Falls,  Iowa,  to  Sioux  City,  Iowa,  and  the. balance  were  for 
paying  for  improvements  to, .th^' mortgaged  properties.  *?*The 
Iowa  Falls  &  Sioux  City  Railroad  Company  bonds  matured 
October  1  1917.  On  January  F  19r9  a  supplemental  mort- 
gage was  made  under  which  the  bonds  reserved*  were  issued 
and  the  lien  of  the  original  mortgage^  extended  over  the 
railroad  before  mentioned.  Your  Company  deposited  with 
the  mortgage  trustee  $2,797,500  Iowa  Falls  &  Sioux  City 
Railroad  Company  First  Mortgage  Seven  Per  Cent  Bonds 
and  $2,500  in  cash  to  retire  upon  presentation  the  balance 
outstanding  of  past  due  bonds  and  surrendered  for  cancel- 
lation $1,775,000  Dubuque  &  Sioux  City  Railroad  Company 
Four  Per  Cent  Debenture  Bonds  originally  given  for  ad- 
vances for  improvements  to  the  properties  mortgaged  and 
received  in  exchange  therefor  $4,575,000  IlUnois  Central 
Railroad  Company  Western  Lines  First  Mortgage  Four  Per 
Cent  Gold  Bonds. 

There  were  on  the  books  of  the  Company  at  the  close  of  the 
year  11,966  stockholders,  as  compared  with  11 ,170  last  year. 

By  order  of  the  Board  of  Directors. 

C.  H.  MARKHAM, 

President. 


July  10  1920.] 
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TABLE  4— CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1919  AND  COMPARISON  WITH 

DECEMBER  31  1918. 


ASSETS. 

December  31 
1919. 

December  31 
1918. 

Increase. 

Decrease. 

IntesCmcnts: 

"RnnH  anrf  ftnuinment  to  June  30  190i                                 -            -- - - 

$95,198,329  47 

86,570  54 
13,718,070  67 
92,941,653  17 

$95,198,329  47 

86.570  .54 
13,718,070  67 
87,074,059  06 

Investment  in  road — securities: 

"Piindpd   debt-                                                   -           -    _    - - 

T?r\ad  nTi(i  pfiiiinment  since  June  30  1907                                                        .           - 

$5,867,594  11 

$201,944,623  85 

$196,077,029  74 

$5,867,594  11 

$1,403,894  39 

$1,474,632  52 

$70,738  13 

Investments  in  affiliated  companies: 

$37,545,614  63 
18,789,674  76 
16,959,012  65 

102,995,653  68 

.$37,545,831  58 
23,374,674  76 
16,960,512  65 
94,812,608  18 

$216  95 

4,585,000  00 

Notes                                                                 - -- --------- ----- 

1,500  00 

Advances  (Table  fi  namotilet  renort)                                         -                   _    

$8,183,045  50 

$176,289,955  72 

$172,693,627  17 

$3,596,328  55 

other  investments: 

Stocks.      _ _.   

$51,051  00 

23,094,795  78 

1,898,974  01 

$.54,651  00 

23,092,502  48 

1,902,949  05 

$3,600  00 

$2,293  30 

3,975  04 

$25,044,820  79 

$25,050,102  53 

$5,281  74 

$404,683,294  75 

$395,295,391  96 

$9,387,902  79 

Current  Assets: 

Cash                                    .                _- 

$2,480,434  21 

161,882  39 

25,828  31 

21,446  56 

1,511,887  63 

*6.501,883  14 

$1,541,461  36 

154,026  61 

41,034  19 

228,002  81 

3,128,713  93 

4,500,229  21 

$938,972  85 
7,855  78 

Loans  and  bills  receivable                                                                --          -   

$15,205  88 

Traffic  and  car  service  balances  receivable     -   -   

206,556  25 

1,616,826  30 

Interest  and  dividends  receivable                      --                  .     

2,001,653  93 

Other  current  assets: 

United  States  Railroad  Administration: 

$12,698,364  09 

16,978,841  03 

3,619,277  94 
7,750,000  00 
4,047,635  16 
8,100,685  62 
9,398,954  49 
1,577,425  34 

$12,729,376  16 

13,057,373  55 

3,619,277  94 
7,750,000  00 
4,047,635  16 
7.493.945  81 
4,371,289  94 
734,520  98 

$31,012  07 

Federal  control  rental... $34,178,841  03 

Z/Css:  Amount  received  on  account--             -     -- 17,200,000  00 

$3,921,467  48 

Cash,  December  31   1917 

Agents'  and  conductors'  balances.  December  31  1917 

606,739  81 

5,027,664  55 

842,904  36 

Depreciation    of   equipment         -__. .-- ..-_- 

Equipment  and  other  property  retired . .- 

$64,171,183  67 

$53,803,419  54 

$10,367,764  13 

Total   current   assets . . 

$74,874,545  91 

$63,396,887  65 

$11,477.658  26 

Deferred  Assets: 

Working  fund  advances 

$4,863  76 

2,614,103  91 

13.261  30 

$18,751  13 

2,614,103  91 

24,059  82 

$13,887  37 

Insurance  and  other  funds 

Other  deferred  assets 

10,798  52 

Total  deferred  assets 

$2,632,228  97 

$2,656,914  86 

$24,685  89 

Unadjusted  Debits: 

$220,815  47 

$128,582  77 

$92,232  70 

Grand    total 

$482,410,885  10 

$461,477,777  24 

$20,933,107  86 

*  Includes  $5,995,693  97  interest  on  Louisville  New  Orleans  & 
by  The  Yazoo  &  Mississippi  Valley  Railroad  Company  from  balance 


Texas  Railway  Company  Second  Mortgage  Income 
due  that  Company  under  its  contract  with  the  United 
LIABILITIES. 


Bonds  owned,  to  be  liquidated 
States  Railroad  Administration. 


December  31 
1919. 

December  31 
1918. 

Increase. 

Decrease. 

Stock: 
Common  stock 

$109,296,000  00 
11,533  33 

$109,296,000  00 
11.608  33 

Less — Common  stock  held  in  treasury 

$75  00 

Total  stock  niitstnnding        „       „ .       . 

$109,284,466  67 

$109,284,391  67 

$75  00 

Governmental  Grants: 

Grants  in  aid  of  construction 

$19,995  47 

$19,333  75 

$661  72 

Long-Term  Debt: 

Funded  debt     .   -     _        - 

$281,197.760  00 
42,872,700  00 

$258,601.785  00 
33.676,200  00 

$22,595,975  00 
9,196,500  00 

Less — Funded  debt  held  in  treasury  (Table  7  pamphlet  report) 

Total  funded  debt  outstanding  (Table  7  pamphlet  report) . .. 

$238,325,060  00 

$224,925,585  00 

$13,399.475  00 

Non-negotiable  debt  to  affiliated  companies 

Total  long-term  debt 

$238,325,060  00 

$224,925,585  00 

$13,399,475  00 

Current  Liabilities: 
Loans  and  bills  payable: 

United   States   Government .  _       

$1,550,000  00 
5,700,000  00 
4.600,000  00 

$11,000,000  00 
1.500,000  00 
8,650,000  00 

$9,450,000  00 

War  Finance  Corporation -   -   -   - 

$4,200,000  00 

Bank  loans 

4,050,000  00 

$11,850.000  00 

3,925  89 

282,502  49 

1,422,886  54 

1,947,971  78 

52,605  05 

98,951  16 

1,912,680  00 

1,373,488  29 

39,000  62 

289,306  00 

$21,150,000  00 

52,162  99 

2,930,832  16 

955,769  48 

1.838,263  02 

51,511  80 

104,016  16 

1.912,680  00 

1,544,090  87 

39,000  62 

323,458  02 

$9,300,000  00 

Traffic  and  car-service  balances  payable . 

48.237  10 

Audited  accounts  and  wages  payable 

"$"4'67'.l1l7"66 

109.708  76 

1,093  25 

2.648.329  67 

Miscellaneous  accounts  payable . 

Interest  matured  unpaid 

Dividends  matured  unpaid - .- 

Funded  debt  matured  unpaid _   . 

5.065  00 

Unmatured  dividends  declared 

Unmatured  interest  accrued -        -   _ 

170.602  58 

Unmatured  rents  accrued 

Other  current  liabilities 

34.152  02 

United  States  Railroad  Administration: 

Payments  for  corporation 

$32,267,149  21 

23,904,512  90 

132,503  61 

$30,043,645  71 
15,669,550  01 

$2,223,503  50 

8.234,962  89 

132.503  61 

Additions  and  betterments-- 

Interest  accrued  on  open  account .  _ 

* 

$56,304,165  72 

$45,713,195  72 

$10,590,970  00 

Total  current  liabilities 

$75,577,483  54 

$76,614,980  84 

$1,037,497  30 

Deferred  Liabilities: 

Liability  for  provident  funds 

$250,000  00 
49,764  71 

$250,000  00 
22,785  96 

Other  deferred  Uabilities --- 

$26,978  75 

Total  deferred  UabUities 

$299,764  71 

$272,785  96 

$26,978  75 

Unadjusted  Credits: 
Tax  liability. 

$1,108,399  42 
2,671,685  76 
1,404,702  16 

22,995,733  07 
1,870,704  67 

$908,989  12 

2,490,360  62 

1.404,702  16 

18,436,890  81 

1.703.585  44 

$199.410  30 
181.325  14 

Insurance   reserve 

Operating  reserves-   - ... 

Accrued  depreciation — Equipment 

4.558.842  26 
167.119  23 

Other  unadjusted  credits. 

-----        .  —  --------------  —  -- 

Total  unadjusted  credits 

$30,051,225  08 

$24,944,528  15 

$5,106,696  93 

Corporate  Surplus: 

Additions  to  property  through  income  and  surplus     - 

$7,720,941  69 
21,131,947  94 

$7,530,477  91 
17,885,693  96 

$190,463  78 
3,246,253  98 

Profit  and  loss  (Table  3  above)     .  _  "  """  ""'T''"^ - 

---- 

Total  corporate  surplus 

$28,852,889  63 

$25,416,171  87 

$3,436,717  76 

—                                         —   ——————————————————————————— 

Grand   total.. . 

$482,410,885  10 

$461,477,777  24 

$20,933,107  86 

^00 
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TABLE  2— INCOME  STATEMENT  FOR  THE  YEARS  ENDED  DECEMBER  31   1919  AND   1918. 


Railway  Income: 

Accrued  standard  return 

Additional  compensation 

Revenues  prior  to  January  1  1918. 


Total. 


Expenses: 

Corporate  Operating  Expenses,  General: 

Salaries  and  expenses  of  general  officers 

Salaries  and  expenses  of  clerks  and  attendants. 

General  office  supplies  and  expenses 

Law  expenses 

Insurance  

Stationery  and  printing 

Valuation  expenses 

Other  expenses 


Expenses  prior  to  January  1  1918. 
Total 


Net  railway  income. 
Federal  income  tax  accruals. 


Net  railway  income,  after  deducting  taxes. 


Kon-Operating  Income: 

Income  from  lease  of  road 

Miscellaneous  rent  income 

Miscellaneous  non-operating  physical  propoity 

Dividend  income -- 

Income  from  funded  securities 

Income  from  capital  advances  to  affiliated  companies 

Income  from  unfunded  securities  and  accounts 

Income  from  sinking  and  other  reserve  funds 

Miscellaneous  income 


Total  non-operating  income. 
Gross  income 


Deductions  from  Gross  Income: 

Rent  for  leased  roads 

Miscellaneous  rent  deductions 

Miscellaneous  tax  accruals 

Separately  ftperated  properties — Loss 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Maintenance  of  investment  organization. 
Miscellaneous  income  charges 


Total  deductions  from  income. 
Net  income 


Disposition  of  Net  Income: 

Income  applied  to  sinking  and  other  reserve  funds 

Income  appropriated  for  investment  in  physical  property . 


Total  appropriations  of  income 

Income  balance  transferred  to  credit  of  Profit  and  Loss. 


1919. 

1918. 

Increase. 

Decrease. 

$16,282,373  55 

*1. 614.093  93 

X212.455  70 

$16,282,373  55 

$1,614,093  93 

X764.952  93 

$552,497  23 

$18,108,923  18 

$17,047,326  48 

$1,061,596  70 

$87,506  71 

60.141  84 

7.765  50 

19.897  16 

204  75 

8.979  10 

114.451  22 

52.686  34 

$23,082  77 

9.771  66 

5.899  88 

15.126  29 

$64,423  94 

50,370  18 

1,865  62 

4,770  87 

204  75 

6,001  42 

110,603  60 

45,768  16 

2.977  68 
3.847  62 
6.918  18 

$351.632  62 
X142.128  19 

$67,624  08 
xl. 523 .839  76 

$284,008  54 

$1,381,711  57 

$493,760  81 

$1,591.463  84 

$1,097,703  03 

$17,615.162  37 
853.200  00 

$15,455,862  64 
928.723  00 

$2,159,299  73 

$75,523  00 

,S16. 761,962  37 

$14,527,139  64 

$2,234,822  73 

$55,751  08 

395,575  06 

46,086  58 

2,014,730  62 

4,381,610  06 

130,531  29 

225,258  30 

130,700  00 

41,305  88 

$53,134  59 

350.094  55 

.56.289  32 

2.164.955  50 

4.236,890  55 

111.794  72 

381,821  36 

130,700  00 

21,772  84 

$2,616  49 
44.880  51 

$10,202  74 

150,224  88 

144.719  51 
18, .736  57 

Y56,563'66 

19.5.33  04 

$7,421.548  87 

$7,508,053  43 

$86,504  56 

$24,183,511  24 

$22,035,193  07 

$2,148,318  17 

$1,664,454  27 

8,139  80 

8,169  36 

6,280  39 

9,283,707  80 

1.014.776  79 

526  79 

28.536  57 

$1,814,480  71 

9,500  15 

9,043  89 

728  11 

8,607.806  20 

607.946  24 

458  00 

28.527  77 

$150,026  44 

1,360  35 

874  53 

$5,552  28 

675.901  60 

406.830  55 

68  79 

8  80 

$12,014,591  77 

$11,078,491  07 

$936,100  70 

$12,168,919  47 

$10,956,702  00 

$1,212,217  47 

$118.200  00 
170. ICO  07 

$  118,200  00 
55,679  24 

$114,420  83 

$288,300  07 

$173,879  24 

$114,420  83 

$11,880.619  40 

$10,782,822  76 

$1,097,796  64 

*  Estimated  amount  due  under  Section  7  (d)  of  Government  Contract  on  cost  of  completed  Additions  and  Betcerments  placed  in  service  during  two 
years  ended  December  31  1919.  As  contiact  with  Government  was  not  executed  until  June  9  1919  no  estimate  was  included  in  report  for  1918  of  rental 
on  Additions  and  Betterments  placed  in  service  during  that  year. 

X  These  items  are  included  in  income  under  instructions  of  the  Inter-State  Commerce  Commission. 


TABLE  3— PROFIT  AND  LOSS. 


Dividend  appropriations  of  surplus: 

Payable  June  2  1919  aH%) $1,912,680  00 

Sept. 2  1919  (1%%).. 1,912,680  00 

Dec.  1  1919  (1M%) 1,912,68000 

Mar.  1  1920  (1M%) 1,912,680  00 

Surplus  appropriated  for  investment  in  physical  property 

Debt  discount  extinguished  through  surplus 

Unaccrued  depreciation  prior  to  July  1  1907,  on  equipment 

retired 

Difference  between  cost  of  property  retired  and  not  replaced 

and  net  value  of  salvage  recovered 

Miscellaneous  debits 

Balance  December  31  1919 -  21,131,947  94 


$7,650,720  00 
20,363  71 
848,695  25 

31,843  59 

131,255  01 
68,695  58 


$29,883,521  08 


Balance  December  31  1918 

Balance  transferred  from  income 

Profit  on  road  and  equipment  sold 

Donations 

Miscellaneous  credits: 

Unclaimed  vouchers,  wages  and  miscellaneous 

drafts 

Other  miscellaneous  items 


.$17,885,693  96 

.    11,880,619  40 

78,902  04 

20,363  71 


$7,959  76 
9,982  21 


17,941  97 


$29,883,521  08 


Vulcan  Detinning  Co. — Earnings. — 

Quarters  ending  March  31 —                                                  1920.  1919. 

Sales... .$241,762  $492,158 

Increase  in  inventories 67,026  27,588 

Otherincome 5,126  5,731 

Total. .$313,914  $525,477 

Costs  and  general  expenses $297,792  .$461,627 

Reserve  for  Federal  taxes  and  other  contingencies 15,000 

Preferred  dividend  (2 M%) 41,250  41.250 

Balance,    surplus def.     $25,129         $7,601 

Acquisition  —  Capitalization  —  Dividends. — Prest.  W.  J. 
Buttfield  in  circular  of  July  1  says  in  substance: 

At  the  stockholders'  meeting  on  Feb.  18  1920.  it  was  duly  voted  to  (1) 
increase  the  Capical  stock;  (2)  amend  ihe  Certificate  of  Incorporation  and 
By-laws;  (3)  acquire  the  assets  and  business  of  Republic  Chemical  Co.,  Inc., 
all  as  stated  in  notice  of  meeting;  (4)  pay  a  dividend  of  414%  on  account 
of  arrearages  upon  the  Pref.  stock,  which  dividend  was  paid  April  20  1920. 

The  company  has  to-day  acquired  the  assets,  property  and  business  of 
the  Republic  Cnemical  Co.,  Inc..  and  uelivered  the  considerations  there- 
for authorized  as  aforesaid.  Louis  Muencn.  the  President  of  Republic 
Chemical  Co..  Inc.  for  several  years  prior  to  its  dissolution,  will  continue 
to  be  identified  with  the  detinnmg  plan  heretofore  operated  by  that  com- 
pany, at  Neville  Island,  Pittsburgh.  Pa. 

The  Capital  stock  of  this  company  as  now  authorized  consists  of: 
$1,500,000  7%  Cum.  Pref.  stock         1. $2. 000. 000  Common  stock 
920.000  7%  Cumee.  Pref.  stock  A 1    1 .226.000  Common  stock  A 

The  holders  of  the  $1,500,000  Pref.  stock  are  entitled  to  receive  unpaid 
dividends  (32%)  accrued  thereon  prior  to  June  15  1920.  Until  June  15 
1930,  the  directors  will  be  nine  in  number,  six  to  be  elected  by  the  Pref. 
stock  and  tne  Common  stock  and  three  by  the  Pref.  stock  A  and  the  Com- 
mon stock  A.  Otherwise  there  is  no  distinction  between  the  rights  of  the 
two  classe  s  of  Pref.  stock  nor  between  the  rights  of  the  two  Ooounon  stocks. 

(An  mitial  dividend  of  39  cents  per  share  has  been  declared  on  im-  5'!»20.000 
7%  Cumul.  Pref.  stock  "'A."  for  the  period  of  20  days,  ending  July  20. 
payable  July  20  to  holders  of  record  July  14.] — V.  Ill,  p.  SO. 

West  India  Sugar  Finance  Corp. — Stock  Increase. — 

Stockholders  voted  July  7  to  increase  the  Common  stock  from  $2,000,000 
to  $2,500,000.  The  increased  stock  will  be  offered  for  subscription  to 
the  present  Common  stockholders  pro  rata  In  proportion  to  ^heir  present 
holdings  at  not  less  than  S400  per  share. — V.  Ill,  p.  80. 

Wheeling  Steel  Corporation. — Merger  Approved. — 

The  stockholders  of  the  Wheeling  Steel  &  Iron  Co.,  Whitaker-GIessner 
Co.  and  the  La  Belle  Iron  Works,  have  approved  the  merger  of  the  three 
companies  into  the  Wheeling  Steel  Corp.     Compare  V.  110,  p.  2578,  2664. 


Whalen  Pulp  &  Paper  Co. — Earnings. — 

Years  ending  Feb.  29—                                                  1920.  1919. 

Gross   earnings $4,619,784  $4,065,206 

Expenses 3,741,235  3,952.892 

Taxes 56,181  60,104 

Fixed  charges 498,610  389.940 

Net   profits -      $323,757  def.$337, 729 

— V.  109,  p.  586. 

Wheeling  Steel  &  Iron  Co. — Merger  Approved. — 

See  Wheeling  Steel  Corp.  above. — Compare  V.  110.  p.  2664. 

Whitaker-GIessner  Co. — Merger  Approved. — 

See  Wheeling  Steel  Corp.  above. — Compare  V.  110,  p.  2578. 

(C.  H.)  Wills  &  Co. — Incorporated — Financing. — 

Incorporated  in  Delaware  July  6  1920  to  manufactiu-e  and  sell  motor 
vehicles.  &c.  Incorporators,  C.  H.  Blaske.  M.  A.  Bruce,  S.  E.  D.ll.  all 
of  Wilmington,  Del.  The  Corporation  Trust  Co.  of  America  is  tne  com- 
pany's Delaware  representative. 

The  "Boston  News  Bureau"  of  July  7  says  In  substance:  "Financial 
plans  of  the  company,  -jv-hose  big  plant  is  in  course  of  erection  at  Marys- 
ville,  Mich,  are  announced.  The  company  has  $5,000,000  8%  First  Pref. 
with  $1,000,000  to  be  Issued,  $5,000,000  8%  Second  Pref..  with  82.000^00 
to  be  issued,  and  500.000  shares  of  Common  stock  of  no  par  value,  with  300.- 
000  to  be  issued.  „„„   ,        ^.  . 

"C.  H.  Wills  will  personally  contribute  funds  up  to  $2,000,000,  for  which 
he  will  take  $2,000,000  of  2d  Pref.  stock.  This  with  the  $1,000,000  to  be 
received  from  1st  l^ef.  stock  will  make  $3,000,000  with  which  to  complete 
the  plant  and  equipment.  The  bankers  have  also  arranged  a  revol\nng 
credit  of  $2,500,000  to  furnish  working  capital. 

"Stock  has  been  privately  placed  by  Boston  bankers  and  no  public  otter- 
ing will  be  made.     The  Pref.  stock  carried  a  bonus  of  50%  Common  stocK. 

(F.  W.)  Woolworth  Co. — June  Sales. — 

iQoo June 1919.        Increase.]  1920 6  Mos. 1919.      „  l!:i<Z%^<fA 

$10,817,986    $8,549,958     $2.268.028 1 $60,395,284  S51 .0.58.575   $9,336,709 
— V    110.  p.  2664,  2495. 

Youngstown  Sheet  &  Tube  Co. — No  Par  Value  Shares. 

The  stockholders  on  July  2  authorized  the  issuance  of  1.000,000  no  pa 
value  shares  Common  stock  to  replace  the  present  par  value  shares  ot  siuu. 
The  Preferred  stock  remains  undisturbed.  cV^i-ps 

Of  the  new  stock  800.000  will  be  used  in  the  exchange  for  200.000  shares 
of  the  old  Common  on  the  basis  of  four  to  one.  Of  the  '^alanee.  wmpany 
wlU  offer  100  000  shares  for  sale  to  workers  and  will  retain  100,000  snares 
n  the  treasury.— V.  110,  p.  2664,  2402. 
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Friday  night,  July  9  1920. 

In  general,  trade  is  quiet, repressed  largely  by  the  scarcity 
of  cars  and  with  it  the  stinted  supply  of  fuel  and  raw  materials. 
In  more  than  one  branch  of  business  trade  would  be  far  better 
than  it  is  but  for  these  serious  obstacles.  Meanwhile,  how- 
ever, raw  wool  is  dull  at  home  and  abroad.  Wool  auctions 
in  London  are  noticeably  lifeless.  Raw  silks  here  have 
again  declined,  and  a  large  concern  in  the  silk  business  is 
said  to  have  gone  into  liquidation.  They  are  described  as 
the  largest  throwsters  and  importers  of  raw  silk  in  the 
world  and  with  two  subsidiary  corporations  are  now  it  is 
stated  in  the  hands  of  trustees,  for  the  benefit  of  all  creditors. 
The  debts  are  stated  at  something  like  $8,000,000  and  the 
assets  at  $11 ,000,000.  There  was  a  time  and  not  so  long  ago 
either  when  such  things  as  trustees  to  administer  big  busi- 
nesses for  creditors  were  unnecessary.  And  woolen  mills 
feeling  the  dulness  of  trade  are  in  some  further  eases  going 
on  shorter  time  or  closing  for  a  certain  period..  A  big  strike 
is  threatening  the  woolen  industry  of  England,  which  also 
appears  to  feel  the  pinch  of  hard  times.  It  is  said  that 
large  quantities  of  woolens  will  be  put  on  sale  here  by  a 
big  concern  not  usually  identified  with  the  dry  goods  trade. 
It  is  perhaps  significient  too  that  the  Japanese  Cotton 
Spinners  Association  is  to  reduce  production  through  shorter 
time.  It  is  in  fact  plain  enough  that  a  decline  in  trade  by  no 
means  pecuhar  to  this  country,  also  affects  both  Europe  and 
Asia.  American  cotton  goods  are  dull  and  falling.  In  the 
lumber  business  the  lack  of  cars  is  a  serious  drawback; 
lumber  and  shingles  in  the  Pacitic  Northwest  have  declined 
in  price  with  a  falling  off  in  the  demand.  Food  prices  con- 
tinue high.  As  a  matter  of  fact  the  cost  of  living  although 
somewhat  lower  than  at  one  time  is  still  oppressively  high 
to  the  great  mass  of  the  population.  Moreover  money 
continues  tight,  especially  on  time  loans,  though  call  rates 
today  were  up  to  10%.  Building  lags  very  noticeably. 
On  the  other  hand,  however,  the  situation  is  not  without  some 
mitigating  features.  In  some  branches  a  fair  amount  of 
business  is  under  way.  And,  as  already  intimated,  in  others 
there  would  be  far  more  trading  than  there  is  but  for  insur- 
mountable obstacles  in  the  matter  of  transportation,  fuel 
and  raw  materials.  The  car  trouble  means  also  of  course 
that  manufacturers  find  it  difficult  to  distribute  their  out- 
put, and  it  is  piling  up  in  their  yards,  thereby  complicating 
credits,  a  matter  of  no  slight  importance,  in  very  many 
branches  of  American  business.  Yet  on  the  whole  collec- 
tions are  good.  And  the  crops  look  better.  That  is  one 
of  the  outstanding  features  of  the  week.  The  harvesting 
of  winter  wheat  is  drawing  to  a  close,  and  although  the  yield 
is  much  smaller  than  that  of  last  year,  it  is  still  a  good  crop. 
Also  the  hay  crop  is  to  all  appearance  the  largest  ever  raised . 

The  Corn  crop  which  was  backward  for  some  time  has 
been  rapidly  catching  up,  and  will  be  a  big  crop  if  the  weather 
continues  at  all  favorable  for  another  month.  It  is  pointed 
out,  too,  that  if  we  have  big  crops  of  corn  and  hay  the 
suppUes  of  meats  ought  to  be  much  larger  during  the  coming 
crop  year,  and  with  it  a  material  decline  in  prices  for  this 
food  which  is  now  selling  at  a  level  which  for  considerable 
sections  of  the  population  is  almost  prohibitive.  The 
spring  wheat  crop  would  be  helped  for  a  time  by  dry  weather 
at  the  Northwest  where  the  recent  rainfall  has  been  some- 
what excessive,  though  the  actual  damage  is  not  as  yet 
important.  Another  feature  of  the  week  was  the  more 
cheerful  tone  on  the  whole  at  the  New  York  Stock  Exchange. 
And  the  people  as  a  whole  are  paying  less  attention  to 
luxuries  The  sale  of  automobiles  is  slower  and  manufac- 
turers are  catching  up  with  deliveries  and  second  hand  ears 
are  more  plentiful  and  cheaper  Hotel  reservations  indicate 
that  a  great  influx  of  buyers  from  retail  stores  will  visit 
New  York  during  the  next  two  weeks.  Retailers  generally 
seem  to  expect  a  decline  in  prices;  the  public  expects  it  and 
holds  aloof  for  it. 

The  State  Department  has  lifted  the  ban  which  has  pre- 
vented commerce  between  the  United  States  and  Soviet 
Russia.  The  longshoremen  at  Philadelphia  have  it  is 
stated  returned  to  work  at  their  old  rate  of  pay — 80  cents 
an  hour,  with  time  and  a  half  for  overtime  and  double  time 
for  Sunday.  It  is  said  that  32,000  silk  looms  at  Paterson 
New  Jersey,  are  idle  at  a  time  which  should  be  the  busiest 
of  the  year.  Yet  weavers  there  it  appears  are  planning  a 
strike.  British  textile  unions  rejected  an  offer  of  a  10% 
wage  advance  and  demand  40%.  Negotiations  are  to  be 
resumed  but  a  strike  is  feared  involving  200,000  woolen 
workers.  The  sugar  strike  among  plantaticm  workers  of  the 
Hawaiian  Islands  which  began  Jan.  19  last,  has  officially 
been  declared  off.  The  Philadelphia  Longshoremen's 
strike  which  began  May  26,  has  already  resulted  in  a  wage 
oss  to  the  men  of  $2,142,000  and  an  estimated  loss  to 
busmess  interests  of  $50,000,000.  It  is  now  said  that  the 
men  admit  defeat  and  are  going  back  to  work.  A  significant 
thmg  is  that  a  mill  of  the  American  Woolen  Company  at 
Dover-Foxcroft,  Me.,  which  has  enough  cloth  on  the  looms 
to  keep  it  operating  two  weeks  longer  will  then  shut  down 
m?^  ^opt.  1  when  it  will  resume  at  a  lower  scale  of  wages. 
Ihe  future  points  to  deflation  of  labor  costs  as  everything 
olse  sooner  or  later.     Everything  is  on  stilts  and  must  got 


An  army  of  100,000  farm  hands  is  moving  northward 
across  the  western  wheat  belt,  harvesting  the  nation's 
grain  croj)  in  better  time  than  in  many  years,  reports  to 
the  Agricultural  Department  show.  The  land  army  was 
recruited  and  organized  by  the  Agricultural  Department 
officials  working  with  chambers  of  commerce  and  farmers' 
organizations  in  the  West.  Attracted  by  a  wage  of  $7,  for 
a  ten  hour  day  thousands  of  workers  hastened  from  the 
Atlantic  and  Alleghany  regions  to  the  States  west  of  the  Miss. 
to  join  the  harvest  drive. 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK 

July  1  '20    June  1  '20  July  1  "19 

Coffee,  Brazil bags.  699.298  693,131  347,642 

Coffee,  Java .mats.  5,870  6,848  4,203 

Coffee,  other bags.  550,460  464.449  340,173 

Sugar .tons.  64,383  55,790  68,798 

Cotton ...bales.  22,517  17,611  61.619 

Flour .banels.  15,900  16,900  8,400 

LARD  lower;  prime  western  19.55  a  19.65c.;  refined  to  the 
Continent  22.50c.  South  American  22.75c.;  Brazil  in 
kegs  23.75c.  Futures  declined  sharply,  despite  higher 
prices  for  hogs,  for  supplies  of  product  are  too  big,  demand 
too  small  and  money  too  tight.  Pork  ribs  and  lard  all  felt 
this;  also  some  decline  in  grain.  In  one  day  Sept.  lard  fell 
$1.25  though  it  rallied  later  on  covering.  Provision 
stocks  at  western  packing  centres  combined  include  385,- 
000,000  lbs.  of  cut  meats,  21,000,000  less  than  a  year  ago, 
having  increased  last  month  10,363,000  against  an  increase 
of  3,718,000  last  year.  Lard  stocks  increased  19,775,000 
lbs.  in  June  to  126,159,000  lbs.  compared  with  an  increase 
of  7,482,000  a  year  ago  to  50,364,000  lbs.  To-day  prices 
advanced  and  they  end  higher  for  the  week,  the  market 
having  of  late  become  oversold.  Hogs  were  again  higher. 
Packers  however  sold  on  the  rise. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sa!.  Man.        Tues.        Wed.       Thurs.        Fri. 

July  delivery cts. 19.00  Holi-  18.42       18.35       18.77       19.05 

September  delivery 20.00  day.  19.22       19.20       19.60       19.72 

PORK  lower;  mess  $38.  @  $39.;  family  $46  @  $50. 
July  closed  at  28.50c.  and  Sept.  at  30.25e.  a  decline  of  75 
points  for  the  week. 

Beef  unchanged;  mess  $18  @  $20.;  packet  $17  @  $19.; 
extra  India  mess  $40.  @  $42.  No.  1  and  No.  2  canned 
roast  beef  $3.25.  Cut  meats  firmer;  pickled  hams  10  to 
20  lbs.  321^  @  35^c.;  picnic  18^^  @  195^c.;  pickled  bellies 
6  to  12  lbs.  27  @  28c.  Butter,  creamery  extras  51%  @, 
583^c.  Cheese,  flats  20  @  28Jie.  Eggs,  fresh  gathered 
extras,  513^  @  53c. 

COFFEE  on  the  spot  has  been  steady  but  quiet;  No.  7 
Rio  135^c.  No.  4  Santos  193^^  @  21c.;  fair  to  good  Cueuta 
18H  @19c.  Futures  fell  owing  to  adecline  in  Santos  and  general 
hquidation  despite  some  advance  at  Rio.  Santos  has  however 
been  too  much  above  Rio  and  now  a  larger  Santos  crop  is 
beginning  to  move.  Later  came  a  rally  on  a  rise  in  Santos, 
a  better  trade  demand  and  covering.  Today  prices  were 
slightly  higher  and  they  end  above  those  of  a  week  ago. 
Quotations  follow: 

July 13.65®  13.75 1  December.  12.64@  12.66 1  March.. ..12. 74®  12.76 

September  12. 54@12.56 1  January...  12.68®]  2.70 1  May 12.79@12.81 

SUGAR. — Spot  sugar  was  at  one  time  in  good  demand 
and  firmer,  but  later  on  became  quieter.  Sales  were  made 
it  seems  of  San  Domingos  afloat  at  17.50c.  c.  i.  f.  to  an 
operator.  Later  on  free  offerings  of  outside  sugars  at  prices 
below  those  ruling  here  were  reported  and  had  a  rather  sober- 
ing effect.  Some  of  these  outside  sugars  are  said  to  be  had 
at  16  to  1 6 3/^c.  c.  &  f.  according  to  shipment.  Cuba  later 
in  the  week  was  offered  at  17.75c.  c.  «&  f .  and  Porto  Rico  at 
18.81c.  c.  i.  f.  July  shipment.  Receipts  at  Cuban  pox'ts  for 
the  week  were  36,235  tons  against  37,936  tons  in  the  previous 
week  and  45,589  tons  a  year  ago;  exports  86,222  tons  against 
70,909  tons  a  week  ago  and  68,765  last  year;  stock  540,320 
tons  against  590,307  last  week  and  1,136,231  last  year. 
The  number  of  Centrals  grinding  was  only  13  against  18 
week  ago  and  25  last  vear.  The  German  beet  sugar  crop 
for  1919-20  is  expected "^to  be  740,000  tons  against  1,193,000 
tons  in  1918-19.  Reports  in  the  West  say  that  the  1920  beet 
crop  promises  to  be  the  largest  ever  known  in  the  United 
States,  with  a  total  area  planted  of  975,000  acres.  The 
Cuban  growers  it  is  said  have  refused  an  offer  made  to  the 
Cuban  Sugar  Sales  Committee  of  18  Mc  Futures  have  been 
more  or  less  irregular.  Today  they  were  slightly  lower  and 
they  end  below  the  prices  of  a  week  ago.  Prices  were  as 
follows: 

July 17.70®  17.80 1  September  17.90®  18.00)  January... 14.45@14.50 

August 17. 85@18.00 1  December -10.20 ©16.30 1 

OILS. — Linseed  in  light  demand  but  steady;  carloads 
$1.50  @  $1.60;  five  bbl.  or  more  S1.-56  @  $1.66,  less  than 
five  bbls.  $1.60  @  $1.70.  Coeoanut  oil,  Cevlon  bbls. 
mVi  @  ny^a.;  Cochln  17  @  17>4c.  Olive  $3.10  ®  $3.25. 
Corn,  car  lots  193-^  @  20c.  Lard  strained  winter  steadv  at 
$1.45.  Cod,  domestic  $1.05  @,  $1.10.;  Newfoundland 
$1.15  @  $1.20.  Spirits  of  turpentine  .SI. 49.  Common  to 
good  strained  rosin  $12.00. 

PETROLEUM  active  and  steadv;  refined  in  bbls.  23.50 
@  24.50c.;  bulk  13.50  (d)  14.50c.  cases  26  (g-  27c.  Gaso- 
line in  brisk  demand  and  steady;  steel  bbls.  30  c.  consumers 
32c.  gas  machines  49e.  The  Oil  City  Derrick  says  that 
the  Mid-Continent  field  is  the  most  promising  of  all.  That 
field  produced  188,459  bbls.  in  Juno,  an  incroaso  of  86,939 
bbls.  Kentuckj-,  North  La.  and  the  Gulf  coast  reported 
declines  in  initial  output.  The  Wyoming  fields  hold  forth 
promise  of  a  good  steadj-  production,   althougli  progress 


not 
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has  been  rather  slow  in  that  territory  as  compared  wiih 
older  fields.  A  new  2,000  bbl.  well  in  the  Goose  Creek 
field,  Texas  was  brought  in  on  the  5th  instant.  The  Homer 
field  reported  5  new  wells  wdth  an  initial  production  of  1,850 
bbls.  a  day.  A  950  bbl.  well  Avas  completed  in  the  IMaria 
field,  California.  Butler  County,  Kansas  brought  in  a  new 
well  producing  200  bbls.  a  daj^  Quotations  were  as 
follows : 


Pennsj-lvania $6  10 

Corning 4  25 

Cabell 4  17 

Somerset.   32   deg. 

and   above 4  00 

Ragland-.- 2  10 

"Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 


Indiana $3  63 

Princeton 3  77 

Illinois 3  77 

Plymouth 3  98 

Kansas     &     Okla- 
homa  3  50 

Corsicana,  light 3  00 

Corsicana.   heavy.   1  75 
Electra 3  50 


Strawn $3  00 

Thrall 3  00 

Healaton 2  75 

Moran 3  00 

Henrietta 3  00 

Caddo,  La.,  light-  3  50 

Caddo,  crude 2  50 

De   Soto- 3  40 


RUBBER  lower  and  in  small  demand;  smoked  ribbed 
sheets  34c.,  August  353^0.,  September  36 Kc,  October  38c., 
November  39 He.,  Dec.  403^e.  and  January-March  42 3^c . 
Para  unchanged  at  36 Mc-  for  up  river  fine.  Central  dull 
and  unchanged  at  23e.  for  Corinto. 

OCEAN  FREIGHTS  are  quiet  still  but  conditions  at 
most  Atlantic  ports  are  rather  better.  The  handling  of 
overseas  and  coastwise  freight  is  becoming  less  difficult 
than  for  some  time  past.  Many  of  the  longshoremen  are 
returning  to  work.  At  Philadelphia,  too,  where  the  strike 
has  been  in  progress  for  the  last  six  weeks,  the  longshoremen 
have  decided  to  return  to  work  without  gaining  their  object. 
Unfortunately  bunker  coal,  if  it  is  to  be  had  at  all,  is  at  to 
prices,  i.  e.,  $17.  to  $20.  per  ton,  strange  as  that  sounds. 
A  London  dispatch  says  that  the  virtual  removal  of  control 
over  all  shipping  including  Umitations  on  freight,  has  been 
announced  by  the  British  Shipping  Comptroller. 

Charters  included  sulphur  from  Sabine  to  two  ports  in  Germany  at  $15. 
July;  coal  from  Atlantic  range  to  Denmark  three  trips  $19.  August^Septem- 
ber  to  Rotterdam.  $16.75;  to  Marseilles.  $18.  July;  timber  Irom  Gulf  to 
Alexandria.  600s.,  July-August;  20.000  quarters  of  grain  from  Montreal 
to  Antwerp  16s,  July,  coal  from  Atlantic  range  to  Rio  Janeiro;  $11;  lumber 
from  Bathurst  to  Buenos  Aires,  $35.  July;  asbestos  from  QuePbec  o  thla- 
delphia,   $11.50. 

TOBACCO  has  been,  as  might  have  been  expected  at 
this  stage  of  the  season,  quiet.  But  this  is  far  from  meaning 
that  prices  are  not  as  firm  as  ever.  They  certainly  are.  It 
is  true  that  the  acreage  in  this  country  has  been  greatly 
increased,  but  it  is  the  general  contention  that  every  pound 
wiU  be  wanted.  Foreign  tobaccos  have  been  in  demand 
and  firm. 

COPPER  steadier  with  a  good  foreign  demand.  France 
and  Gerrnany  it  is  said,  have  placed  large  orders.  There  is 
more  activity  than  for  some  months  past.  Tin  has  been 
steady  despite  lower  London  cables,  large  stocks  and  ad- 
verse money  conditions.  Spot  tin  is  quoted  at48^c.  Lead 
steady  at  8c.     Zinc  higher  at  7.75c. 

PIG  IRON  trade  is  still  hampered  by  the  shortage  of 
cars,  fuel  and  raw  material.  Yet  the  production  increased 
in  June.  It  reached  3,043,540  tons  or  a  daily  average  of 
101,451  tons  an  increase  of  about  5,000  tons  a  day  over  the 
May  output.  That  was  2,985,682  tons  for  31  days.  And  it 
is  of  interest  to  recall  that  the  May  production  showed  a 
gain  of  5,000  tons  over  that  of  April.  It  is  still  however 
nearly  7,500  tons  below  the  crest  reached  in  March.  Then 
it  was  108,900  tons  a  day.  Prices  are  firm  for  pig  iron  if  for 
no  other  reason  than  that  coke  is  so  high.  Spot  coke  is  said 
to  have  sold  in  the  neighborhood  of  $17  to  $18  at  ovens. 
Consumers  contend  with  each  other  for  the  smaU  quantities 
available  of  spot  iron.  This  naturally  braces  prices.  East- 
ern Pennsylvania  foundry  iron  of  225  to  275  silicon  sold  it 
seems  at  $49  to  $50  at  furnace  and  Ala.  foundry  in  New 
England  up  to  $57  delivered.  With  stocks  small  basic 
iron  has  sold  according  to  Pittsburgh  advices  at  $45.50  to 
$46  valley  base. 

STEEL  business  stiU  contends  none  too  successfully 
against  scarcity  of  cars.  In  fact  the  situation  is  said  to  be 
going  from  bad  to  worse.  Stocks  are  piling  up  at  the  plants. 
Credits  are  frozen  harder  than  ever.  And  this  itself  is  a 
matter  of  no  small  moment.  In  fact  it  is  one  of  the  most 
regrettable  things  in  the  whole  situation  which  teems  with 
regrettable  things.  It  seems  Uttle  less  than  marvellous 
that  the  iron  and  steel  business  is  doing  as  well  as  it  is,  in 
the  teeth  of  so  many  obstacles.  In  the  Pittsburgh  district 
scarcity  of  ears  may  close  some  steel  pipe  mills.  Mean- 
while the  tonnage  of  finished  and  semi-finished  material 
dammed  up  in  the  yards  is  described  as  something  colossal 
and  it  may  very  well  be  little  short  o  /that.  Some  plants 
have  to  rely  chiefly  on  motor  trucks  to  keep  the  output 
moving,  aided  by  barges. 3Bars  plates  and  sheets  are  wanted; 
the  trouble)is  to  get  deUveries,  promptly. j 


COTTON 

Friday  Night,  July  9  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
24,959  bales,  against  27,337  bales  last  week  and  23,204  bales 
this  previous  week,  making  the  total  receipts  since  Aug.  1 1919 
6,741,321  bales,  against  5,744,592  bales  for  the  same  period 
of  1918-19,  showing  an  increase  since  Aug.  1  1919 of  996,729 
bales. 


Galveston 

Texas  City 

Pt.  Arthur,  &C-. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

NorfoUi 

Newp't  News,  &c 

New  York 

Boston 

Baltimore 

Pijiladelphia 

Totals  this  week. 


Satf 


778 


1,174 
100 


734 


523 


3,386 


Mon. 


850 
r,895 


2,745 


Tues. 


1,005 


1,980 
27 


449 


510 


60 


4,031 


Wed. 


1,523 


887 
216 


813 


15 
179 


3,639 


Thursf      Fri.     '  Total. 


316 


3,993 
154 


1,406 
'"2 


739 
284 


5.211 
361 


214 


6.252 


1,542  11,471 
102    599 


379   3.781 


320 

443  i 
l,066j 


10 

15 

1,176 

29 

523 

657 

1,066 

60 


4,906  24,'o59 


The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1919  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
July  9. 


Galveston , 

Texas  City 

Aransas  Pass 

Port  Arthur,  &c.. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c- 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals 


1919-20. 


This    \SinceAug 
Week.  I   1  1919. 


5.211 
361 


11,471 
599 


3,781 

""io 

15 

1,1/6 

29 

523 

657 

1.066 

60 


2,091,469 

342,676 

x,801 

101,517 

1,332,123 

261,926 

10,795 

20,089 

1,295,^00 

160,137 

443,747 

142,625 

343,212 

4,372 

28,647 

45.550 

89,611 

20,824 


1918-19. 


Stock. 


This     Since  Aug 
Week.      1  1918. 


35,517 
7,506 


23,070 
565 

"136 

28,064 

5,000 

3,681 

3,419 

8,131 

148 

271 

362 

297 

100 


24,959  6,741,321  116,267  5.744,592 


1,877,586 
119,645 

53',527 

1.554,649 

150,360 

9.812 

21,568 

1.082,598 

135,180 

206,718 

145,703 

321,083 

3,482 

11,135 

29,501 

20,843 

1.202 


1920. 


13i,694 
27,736 


267,286 
1,689 


3,7,39 
74,600 

2,719 

240,454 

35,694 

38,112 


34,998 
6,363 
4,922 
4,842 


1919. 


232,031 
26,105 


377,100 
21,468 

lb",600 
201,624 
19,000 
50,857 
60,152 
95,580 

9l'2i3 
9,839 
6,506 
4.279 


874.848  1,206,867 


Note. — 35,369  bales  added  as  correction  of  receipts  at    Savannah    since 
August  1. 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919. 

1918. 

1917. 

1916. 

1915. 

Galveston 

TexasCity,&c. 
New   Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk. 

N'port  N..&C. 
All  others 

5,211 

361 

11.471 

599 

3.781 

io 

15 

1.176 

29 

2,306 

35.517 
7,. 506 

23.070 
565 

28.064 
5.000 
3,681 
3.419 
8,131 
148 
1,166 

10,737 

627 

8.342 

1.052 

5.785 

2.000 

105 

618 

211 

"2"585 

9,939 

*8',4ii 
1,788 
8.904 
4,000 
494 
103 
3.025 

"5"668 

13.707 

lb".045 
2,354 
9,161 
1,000 
5,965 
596 
4,851 

■l"262 

9.783 

■8'i72 

149 

5,530 

""373 

996 

3,561 

"i'oei 

Tot.  this  week 

24.959 

116,267 

32.062 

42,332 

48,941 

29.625 

Since  Aug.  1.. 

6,741 .321  5.744.592 

5.716, 106!6.802,362 

7,050,217 

10361651 

The  exports  for  the  week  ending  this  evening  reach  a 
total  of  38,425  bales,  of  which  9,102  were  to  Great  Britain, 
4,143  to  France  and  25,180  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1919: 


Week  ending  July  9  1920. 

From  Aug.  1  1919  to  July  9  1920. 

Exports 

Exported  to — 

Exported  to — 

from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Oilier. 

Total. 

Galveston.. 

4.629 

10,179 

14,808 

1.318,539 

108,681 

485,345 

1,912,565 

Texas  City. 





230,064 

20,934 

250,998 

Houston  - . . 





70,284 

70,284 

Pt.   Nogalez 









325 

325 

San  Antonio 





70 

70 

El  Paso 

14 

14 

New  Orleans 

1,188 

3,000 

7,513 

11,701 

489,958 

124,743 

67!6,957 

1,291,658 

Mobile 

602 

602 

91,054 

25,216 

5,197 

121,467 

Pensacola . . 



19.013 

19,013 

Jacksonville 



21,614 

100 

21,714 

Savannah  -  - 

306,067 

208,346 

645,095 

1,159,508 

Brunswick  . 



176,796 

176,796 

Charleston  . 

94.263 

19,149 

29,727 

143,139 

Wilmington 

29,363 

16,847 

113,582 

159,792 

Norfolk 

2.223 

2,223 

112,938 

2,955 

47.250 

163,143 

New  York.. 

541 

378 

919 

9,622 

21,028 

170,256 

200,906 

Boston 

1,011 

1»011 

15,692 

403 

5,516 

21,611 

Baltimore  .  . 

51 

750 

801 

5,015 

612 

5,635 

11,262 

Philadelphia 







3,480 

1,700 

8,023 

13,203 

Providence. 

375 

375 

San  Fran... 

1,300 

1,300 

122,430 

122,430 

Los  Angeles 

7,709 

2,164 

9,873 

Seattle 

3,751 

3,751 

276,081 

276,081 

Taeoma 

1,309 

1,309 

56,702 

56,702 

Portland.  O. 







39,221 

39,221 

Total 

9,102 

4,143 

25,180 

38,425 

3,001,846 

550,614 

2,689,690 

6,242,150 

Tot.  1918-19 

131,812 

33,114 

13,038 

177,964 

2,474,184 

748,611 

1,967,3935, 190.188 

Tot.  1917-18 

19.462 

12.200 

13,828 

45,490 

2,219.979 

634,911 

1.280.975  4,135.865 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

July  9    at — 

Great 

Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

heating 
Stock. 

Galveston 

New  Orleans.. 

Savannah 

Charleston 

Mobile 

Norfolk 

New  York* 

Other  ports*.. 

9,971 
17,947 

"230 

"200 
1,200 

2,766 
2,955 

3,973 
10,300 

3,400 

31,264 

1,500 

"600 
700 

10,000 

l",506 
500 

"750 

30,110 

62,466 

3,000 

500 

230 

750 

800 

1,900 

101,584 

204,820 

71.600 

239,954 

1,459 

37,362 

34,198 

84,115 

Total  1920.. 
Total  1919.. 
Total  1918.. 

29,548 

102,639 

33,188 

5,721 
3,006 
7,000 

14.273 
1,102 

37,464 

60,738 

3,000 

12,750 
3,830 
9,400 

99.756 
171,315 

52.588 

775,092 
1,035,552 
1,016.422 

*  Estimated. 


I 


July  10  1920.] 
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Speculation  in  cotton  for  future  delivery  has  still  kept  in 
the  main  within  rather  confined  limits.     And  July,  after 
advancing  sharply,  broke  practically  150  points  altogether 
on  the  7th  and  Sth  inst.     Later  months,  after  rising  sharply, 
also  turned  downward.     For  a  time  July  was  the  main  fa,e- 
tor.     It  rose   sharply   and   pulled   other  months   after  it. 
July  was  in  steady  demand  from  shorts.     There  was  a  good 
deal  of  "calling"  by  the  trade.     And  July,  to  all  appearance, 
was  scarce.     The  notices  have  not  been  so  very  numerous — 
9,500  bales  since  they  began — and  they  have  been  disposed 
of  as  a  rule  Avith  reasonable  promptness.     July  was  in  a 
category  by  itself.     Even  when  other  months  eased  under 
the  influence  of  improving  weather  July  was  strong.     But 
on  the  Sth  inst.  there  came  a  sudden  change.     With  notices 
for  only  about  2,500  bales  in  circulation,  the  price  suddenly 
swung  downward  117  points.     Stop  orders  were  caught  on 
hasty  liquidation.     Support  was  withdrawn.     And,  left  to 
itself,  July  became  the  weakest  feature  of  the  market,  in 
sharp  contrast  with  its  previous  strength.     Other  months  on 
the  8th  inst.  fell  sonie  60  to  70  points.     The  weather  was  in 
the  main  good.     Crop  reports  took  on  a  more  cheerful  tone. 
There  were  even  vague  rumors  that  the  National  Ginners' 
Association  was  likely  to  issue  or  would  actually  issue  a 
favorable  mid-monthly  report.     How  anybody  knew  much, 
if  anything,  about  it  so  early  in  the  month  is  purely  conjec- 
tural.    That  was  the  rumor,  however,  both  here  and  in 
Liverpool.     And  the  outside  news  had  a  more  or  less  sinister 
ring.     Cotton  goods  were  dull  and  declining.     Manchester 
was   depressed.     And    there   seems    some    possibility    of    a, 
strike  of  some  200,000  woolen  workers  in  England  within 
the  next  two  weeks.     Offered  an  increase  of  10%  in  wages, 
they  demand  one  of  40%,  and,  it  is  said,  it  will  be  difficult, 
if  not  impossible,   to  avoid  a  strike.     And   the  Japanese 
Cotton   Spinners'   Association   has   decided   to   reduce   the 
production  of  its  member  mills  for  six  months  by  closing  the 
mills  four  days  and  nights  and  shortening  the  daily  working 
hours.     It  will  lay  up  10%  of  all  its  spindles.     Yet  there 
have  been  reports  that  the  business  situation  in  .Japan  was 
mendins:. 

Furthermore,  the  rather  gloomy  conditions  for  the  time 
being,  at  any  rate,  in  the  textile  industry  were  emphasized 
by  reports  that  the  Klots  Throwing  Co.,  one  of  the  largest 
throwsters  and  importers  of  raw  silk  in  the  world,  and  two 
subsidiary  corporations,  it  seems,  have  been  placed  in  the 
hands  of  trustees  who  will  administer  the  business  in  the 
interest  of  all  creditors.  The  debts  are  placed  at  about 
$8,000,000,  the  assets  at  $11,000,000.  Naturally,  a  thing 
of  this  kind  makes  a  bad  impression.  It  is  unpleasantly 
suggestive.  And  it  eems  to  be  regarded  as  a  reminder  that 
whatever  may  be  said  to  the  contrary,  deflation  has  set  in  in 
this  country  as  it  has  in  Europe  and  Asia. 

In  other  words  believers  in  lower  prices  are  confirmed  in 
their  belief  by  recent  events.  Liverpool  has  been  a  seller  to 
some  extent  here  of  Oct.  and  Dec.  The  South  has  sold. 
Wall  St.  and  the  West  are  to  all  appearances  deeply  imbued 
with  the  idea  that  raw  cotton  has  got  to  go  down.  They 
believe  that  there  is  still  a  good  chance  of  raising  an  ample 
crop.  In  a  word  the  sentiment  of  outsiders  and  of  not  a 
few]in  the  cotton  trade  itself  is  bearish.  The  weekly  Gov- 
ernment report  of  the  7th  inst.  was  regarded  as  significant. 
Very  many  had  supposed  it  would  be  bad.  On  the  contrary 
it  turned  out  to  be  good.  It  also  said  that  the  weevil  was 
being  held  in  check  by  dry  hot  v/eather.  Not  only  is  the 
crop  looking  better  in  this  country  but  favorable  crop  reports 
come  from  East  India  and  Egypt.  Exports  have  continued 
small  from  this  country. 

On  the  other  hand  world's  stocks  are  rapidly  falling,  the 
crop  is  late  in  this  country,  and  Europe,  especially  the  Con- 
tinent of  Europe,  is  believed  to  be  preparing  for  larger  tak- 
ings of  American  cotton  during  the  coming  season.  Cotton 
goods  may  be  declining  at  home  and  abroad  but  that  does 
not  alter  the  fact  that  not  a  few  descriptions  are  still  in  small 
supply  throughout  the  world.  At  any  rate  that  is  the  com- 
mon understanding.  And  not  a  few  are  profoundly  sceptical 
as  to  the  liklihood  of  the  crop  in  this  country  reaching  any- 
thing like  the  requisite  size.  The  presence  of  boll  weevil 
is  reported  in  many  parts  of  the  belt.  This  may  tell  later 
on.  Labor  is  still  scarce.  In  parts  of  Texas  the  Govern- 
ment report  said  that  conditions  were  rather  poor.  The 
same  is  true  of  North  Carolina.  And  in  parts  of  South 
Carolina  the  weevils  have  done  so  much  damage  that  some 
fields  have  been  plowed  up.  In  southwestern  and  south- 
eastern Arkansas  conditions  are  very  poor.  In  southern 
and  central  Mississippi  the  weevil  is  very  plentiful.  That 
is  also  the  case  in  southern  and  central  Alabama.  And  the 
plants  in  Georgia  are  noticeably  .small.  Still  there  is  no 
gainsaying  the  fact  that  most  crop  reports  of  late  have  been 
more  cheerful,  and  for  the  most  part  the  weevil  damage 
thus  far  appears  to  have  been  small,  and  the  plant  on  the 
whole  well  cultivated.  In  the  extreme  southern  part  of 
Texas  picking  is  under  way.  To-day  prices  declined  and  on 
most  months  they  end  lower  than  on  last  Friday.  But 
July  is  unchanged.  There  wore  persistent  rumors  to-day  in 
New  York  and  Liverpool  that  the  National  Ginners  Associa- 
tion ^^■ill  issue  a  l^earish  crop  report.  Liverpool,  New  Orleans 
and  the  West  sold.  The  weather  reports  were  in  the  main 
favorable.  But  copious  rains  occurred  in  Georgia  and  also 
in  parts  of  central  Texas.  Trade  interests  were  steady  buy- 
ers. Spot  cotton  ended  at  40.50c.  for  middling  a  rise  for 
the  week  of  75  points. 


The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  July  8  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differ- 
ences established  for  deliveries  in  this  market  on  July  15  1920: 


Middling  fair 4.0.3  on 

Strict  good  middling 3.28  on 

Oood  middling 2  53  on 

Strlet  middling 1.35  on 

Strict  low  middling 3.05  oil 

Low  middling 8.43  off 

•Strict  good  ordinary 12  30  off 

•Oood  ordinary 15.18  off 

Strlet  good  mid.  "yellow"  tinged. 1.22  off 
Good  middling  "yellow"  tinged.. 2  08  off 
Strict  middling  "yellow"  tinged. 3. 50  off 


•Middling  '"yellow"  tinged 5.25  ofl 

•Strict  low  mid.  "yellow"  tinged. 7.65  off 
•Low  middling  "yellow"  tinged.  11. 05  off 
Good  middling  "yellow"  stained. 4. 75  ofl 
•Strict  mid.  "yellow"  stained. ..6.48  ofl 

•Middling  "yellow"  stained 8.35  ofl 

•Good  middling  "blue"  stained. .5.95  off 
•Strict  middling  "blue"  stained. .7.58  ofl 

•Middling  "blue"  stained 9.20  off 

•These  ten  grades  are  not  deliverable 
upon  new  style  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  3  to  July  Q —  Sat.    Men.     Tues.    Wed.  Thurs.     Fri. 

Middling  uplands Hoi.       Hoi.     40.00     41.00     40.50     40.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New  York  on 
July  9  for  each  of  the  past  32  years  have  been  as  follows: 

1920. c 40.50 

1919-- 35.50 

1918 .32.40 


1917 27.20 

1916 -.13.15 

1915 9.00 

1914 13.25 

1913 12.35 


1912.C 12.30 

1911 14.50 

1910- 15.45 

1909 12.70 

1908 11.20 

1907 13.45 

1906- 10.80 

1905 10.90 


1904-C 10.95 

1903 12.20 

1902 9.25 

1901 8.75 

1900.. 10.25 

1899 6.19 

1898 6.19 

1897 7.94 


1896-C 7.44 

1895 7.19 

1894 7.19 

1893 8.00 

1892 7.38 

1891 8.38 

1890-- 12.00 

1889 -.11.19 


MARKET  AND  SALES  AT  NEW  YORK. 

Spot. 
Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot. 

Conlr't. 

Total. 

Saturday... 

Monday 

Tuesday 

HOLI 
HOLI 

Steady,  25  pts.  adv- 
Steady,  lOOpts.adv. 
Quiet.  50  pts.  dec-- 
Quiet,   unchanged- - 

DAY 
DAY 

Strong   -   -   -   - 

Wednesday. 

Steady --   - 

200 

200 

Thursday  .  . 

Steady 

Friday 

Steady 

Total 

200 

200 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

July  3. 

July  5. 

July  6. 

July  7. 

July  8. 

July  9. 

Week. 

July — 

Range 

38.70-;75 

39.40-.9S 

38.50-.40 

38.45-.15  38.45-J98 

Closing 

39.70-.7o 

39.67   — 

39.00  — 

38.9O-.00 

August — 

Range 

_ 

37.00-.05 

37.50   — 

37.25  —  37.00-.50 

Closing 

36.50  — 

36.70   — 

37.50   — 

37.25 

September— 

Range 



34.50   — 

34.20-.50 

34.45-.65  34.20-.65 

Closing 

34.00  — 

33.90   — 

34.20   — 

34.4O-.70 

October— 

, 

Range 

32.70-.43 

33.05-.85 

32 .60-.  12 

32 .50-. 90  32.50-/85 

Closing 

33 .40- .43 

33.27-.30 

32.84-.88 

32.63-.68 



November — 

Range 



32.75  — 





32.75  — 

Closing 

32.50   — 

33.25   — 

31.82   — 

31.60  — 

—  —  — 

December — 

Range 

HOLI- 

HOLI- 

31.38-.15 

31.60-.52 

31.17-.65 

30.85-.27 

30.85->52 

Closing 

DAY. 

DAY. 

32.a8-.09 

31.77   — 

31.20-.23 

31.01-.03 

—  —  — 

January — 

Range 

30.80-.46 

31.00-.82 

30.5O-.91 

30.20-.52 

30.20  o82 

Closing 

31.45   — 

31.12   — 

30.60-.62 

30.3O-.32 

—  —  — 

February- 

Range 

Closing 

31.10  — 

30.75   — 

30.23   — 

29.91    — 

—  —  — 

March — 

Range 

30.10-.80 

30.40-.27 

29.90-.33 

29.61-.03 

29.61  a27 

Closing 

30.87-.89 

30.51    — 

30.00-.03 

29.68-.72 



April- 

Range 

Closing 

30.25   — 

30.65   — 

30.30   — 

29.79   — 

29.48   — 

May — 

Range 

29.65-.00 

29.82-.50 

29.32-.80 

28.98-.40 

28.98  ft50 

Closing 

30.25   — 

29.90   — 

29.40-.46 

29.03   — 

—  —  — 

June — 

Range 

28.75   — 

28.75-«75 

Closing 

29.65   — 

29.30   — 

28.80   — 

28.75   — 



J  39c.    /33c.    J  32c.     a  31c.     /i  30c.     «  29c. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
July  9. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed'day, 

Thursd'y, 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Charleston 

Norfolk 

Baltimore 

Philadelphia  .-. 

Augusta 

Memphis 

Dallas 

HOLI- 
DAY. 

HOLI- 
DAY. 

38.75 
39.50 
39.25 
41.50 
40.50 
40.50 
40.. 50 
40.25 
41.00 
4o.O . 
38.75 
39.0. 
40.00 
39.00 

38.75 
39.. 50 
39.25 
41. ,50 
40. .50 
40.50 
40.50 
41.25 
41.00 
4.).  16 
38.75 
39.00 
40.00 
39.00 

.38.50 
39.50 
39.25 
40.75 
40.50 
40.50 
41.00 
40.75 
41.00 
40.00 
38.35 
38.75 
40.00 

38.50 
39.00 
39.25 
40.75 
40., 50 
40.50 
41.00 
40.75 
41.'~0 
39.50 
38.15 

Houston 

Little   Rock 

Fort  Worth 

38.75 
40.00 
38.50 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


July 

September 

October 

December 

.January 

March 

May ; 

Tone — 

Spot 

Options 


Saturday. 
July  3. 


HOLI- 
DAY. 


Monday. 
July  5. 


HOLI- 
DAY. 


Tuesday, 
July  6. 


Wed'day, 
July  7. 


37.40-.60  37.10-.15 
.33.60  —  33..S9  — 
33.10-.17  32.89-.92 
31.88-.93  31.57-.58 
31. ,30-. 44  31.02  — 
30.63-.65  30.30  — 
30.06   —29.80   — 


Quiet 
Steady 


Quiet 
Stftady 


Thursd'y, 
July  8. 


.36.60  — 
32.83  — 
32. 33-. ,35 
.30.S0-.S2 
,30.3.5-.3S 
29. 70-. 73 
29.00   -- 

Steady 
Steady 


Friday, 
July  9. 


36.65  — 
32..S0  — 
,32.,30-.34 
30.SO-.S4 
,30.17-.24 
29.60  — 
28.85   — 

Quiet 
Steady 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  b^-  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
TveU  as  the  afloat,  are  this  wek's  returns,  and  consequently 
aU  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  onl3^ 

July  9—                                             1920.  1919.  1918.  1917. 

toci:  at  Liverpool --.bales. 1,034, 000  590,000  257,000  309,000 

StocJi  at  London... 12,000  14,000  24.000  26,000 

Stock  at  Manchester      ...-- 142,000  84.000  42,000  25,000 

Total  Great  Britain 1,188,000 

Stock  at  Ghent. 30,000 

Stock  at  Bremen  - 88,000 

Stock  at  Ha\Te-- 254.000 

Stock  at  Marseilles 

Stock  at  Barcelona. 83,000 

Stock  at  Genoa 109.000 

Stock  at  Trieste 


688,000       323,000      360,000 


141 ,000 

3,000 

51,000 

32,000 

5,000 


110,000 
1,000 
6,000 
3,000 


*2,000 
172,000 
4,000 
79,000 
20,000 
*1 ,000 


Total  Contmental  stocks 564,000      232,000       120,000      278,000 


Toial  European  stocks 1,752,000 

India  cotton  afloat  for  Europe...  100,000 
Amer.  cotton  afloat  for  Em-ope..  138,470 
Egj-pt.  Brazil,  &c.,  afloat  forEiu-.       52,000 

Stock  in  Alexandria,  Egypt    88,000 

Stock  in  Bombay,  India 1,340,000 

Stock  in  XJ.  S.  ports. 874,848 

Stock  in  U.  S.  interior  towns 957,497 

U.  S.  exports  to-day 12,632 


920,000 

17,000 

480,273 

34,000 

268,000 

1,073,000 

1,206,867 

980.757 

54,846 


443,000 

18,000 

159,000 

73,000 

216,000 

*610,000 

1.069,010 

781,041 

1,160 


638,000 

26,000 

128,000 

25,000 

83,000 

950,000 

699,102 

463,629 

14,173 


Total  \Tsible  supply .5,315,447  5,034,743    3,370,211  3,026,904 

O.  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 


Liverpool  stock bales.  716,000  399,000 

Manchester  stock 129,000  43,000 

Continental  stock 458,000  211,000 

American  afloat  for  Europe 138,470  480,273 

tJ.  S.  port  stocks 874,848  1.206,867 

U.S.  interior  stocks 957 ,497  980 ,757 

U.  S.  exports  to-day 12.362  54,846 


89,000 

8,000 

*105,000 

159,000 

1,069,010 

781,041 

1,160 


216,000 

15,000 

*23 1,000 

128,000 

699,102 

463,629 

14,173 


Total  American 3,286,447 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 318.000 

London  stock 12,000 

Manchester  stock 13,000 

Continental  stock --..     106,000 

India  afloat  for  Europe 100,000 

Egypt,  Briizil,  &c.,  afloat 52,000 

Stock  in  Alexandria.  Egypt 88.000 

Stock  in  Bombay,  India 1,340,000 


3,380,743  2,212,211  1,766,904 


191,000 
14,000 
36.000 
21 ,000 
17,000 
34,000 

268,000 
,073,000 


168,000 
24,000 
34,000 

*15,000 
18,000 
73,000 

216,000 
*610,000 


93,000 
26,000 
10,000 

*47,000 
26,000 
25,000 
83,000 

950,000 


Total  East  India,  &c 2,029,000  1,654,000 

Total  Amei-ican. 3,286,447  3,380,743 


1,158,000  1,260,000 
2,212,211  1,766,904 


Total  -STsible  supply 5,315.447  5,034,743 


M iddling  uplands ,  Li^^erpool 25.12d. 

^Middling  uplands.  New  York 40.50c. 

EgjT)t,  good  sakel,  Liverpool 64.50d. 

Peruvian,  rough  good.  Liverpool.  47.00d. 

Broach .  fine ,  Liverpool 19.85d. 

Tinnevelly,  good,  Liverpool 21.10d. 


20.98d. 
35.85c. 
30.£)8d. 
29.75d. 
18.60d. 
18.85d. 


3,370,211 
22.04d. 
32.95c. 
31.71d. 
39.00d. 
21.26d. 
21.51d. 


,026,904 
19.00d. 
26.95c. 
3.j.70d. 
26.00d. 
18.35d. 
18.53d. 


*  Estimated. 

Continental  imports  for  past  week  have  been , bales . 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  107,469  bales,  a  gain  of  280,704  bales  over  1919,  an  excess 
of  1,945,236  bales  over  1918  and  a  gain  of  2,288,543  bales 
over  1917. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to 

July  9   1920. 

Movement  to  July  11  1919. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

July 

2. 

Receipts. 

Ship 
merits. 
Week. 

Stocks 

July 

2. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

5,884 

1,420 

51 

4.911 

72 

2,188 

Montgomery  .. 

9 

71,990 

79 

5,776 

195 

65,596 

187 

18,589 

Selma 

6 

38,517 

6 

633 

274 

62,001 

777 

11,049 

Ark.,  Helena  .. 

31,770 

3,758 

15 

39,777 

24 

2,400 

Little  Rock.. 

16 

186,302 

601 

18,676 

897 

171,934 

2,785 

23,941 

Pine  Bluff... 



105,938 

1,000 

29,205 

250 

130,829 

750 

41,000 

Ga.,  Albany... 

9,702 

4 

913 

12 

10,799 

175 

3,373 

Athens 

350 

157,167 

2,568 

17,782 

2,590 

146,072 

2,100 

33,079 

Atlanta 

2,268 

271,115 

1,617 

15,927 

4,478 

243,358 

4,677 

28,320 

Augusta 

2,042 

558,662 

2,220 

71,003 

4,569 

452,480 

6,572 

139,945 

Columbus 

34,501 

3,704 

. 

52,481 

550 

24,500 

Macon 

200 

214,162 

1,031 

12,000 

6,059 

239,486 

6,022 

35,634 

Rome 

55,126 

10,038 

600 

52,671 

766 

.     000 

La.,  Shreveport 

1,566 

77,923 

ioo 

26,502 

792 

130,542 

1,042 

4    ,750 

Miss.,Columbus 

1 

17,352 

23 

611 

75 

20,362 

245 

700 

Clarksdale  .. 

70 

140,663 

570 

42,500 

211 

137,853 

1,337 

1"   '33 

Greenwood.. 

21 

109,696 

.    ._ 

19,312 

400 

138,834 

500 

ii,yoo 

Meridian 

647 

37,309 

596 

1,760 

180 

42,249 

380 

11,300 

Natchez 



25,858 

2,712 

212 

46,040 

5,600 

Vicksburg... 



18,085 

402 

5,451 

110 

35,536 

546 

2,705 

Yazoo  City.. 

33,046 

10 

5,357 

42.863 

91 

3,300 

Mo.,  St.  Louls- 

3,216 

780,126 

2,952 

16,848 

10,858 

588,291 

11,253 

14,521 

N.C.Gr'nsboro 

150 

60,982 

266 

10,500 

200 

56,836 

400 

8,300 

Raleigh 

203 

15,527 

150 

351 

85 

11,502 

200 

147 

O.,  Cincinnati. 

800 

68,000 

500 

24,500 

1,200 

137,175 

1,700 

26,500 

Okla.,  Ardmore 

Chickasha... 

1,022 

79,707 

431 

9,106 

47,382 

.. 

3,700 

Hugo 

3 

25,562 

1 

1,918 

9 

27,394 

142 

74 

Oklahoma  ... 

115 

60,751 

613 

5,408 

36,717 

3,000 

B.C.,  Greenville 

500 

146,525 

1,252 

17,500 

2,241 

112,553 

1,494 

27,923 

Greenwood  .  . 

_ 

15,104 

3,830 



14,664 

862 

8,264 

Tenn. .Memphis 

5,390 

1,198,454 

9,719 

295,929 

6,000 

917,415 

20,863 

218,000 

Nashville 

1,483 

1,038 



1,699 

811 

Tex.,  Abilene.. 

487 

61,684 

525 

2,935 

7,235 

533 

Brenham 

7 

6,826 

10 

1,726 

58 

19,444 

883 

2,975 

ClarkaviUe  .. 

800 

39,854 

900 

4,995 

50,383 

106 

2.103 

Dallas 

394 

80,538 

793 

17,635 

1,420 

93,837 

1,560 

9,317 

Honey  Grove 

35,877 

112 

3,004 

6 

31,284 

184 

499 

Houston 

5,373 

1,989,408 

9,433 

229,668 

26,504 

1,934,066 

39,548 

179,162 

Paris 

605 

133,821 

762 

14,745 

818 

131,956 

2,243 

4,186 

San  Antonio - 



40,651 

75 

821 

23 

40,232 

52 

936 

Total,  41  towns 

26,261 

7,041,648 

39.321 

957,497 

71,392 

6,505,739 

111,088 

980.757 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  13,060  bales,  and  are  to-night  23,260 
bales  less  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  45,131  bales  smaller  than  the 
same  week  last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegrphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

,  ,  ^  1919-20 1918-19 

July  9—  Since  Since 

Shipped —                                                  Week.  Aug.  1.  Week.  Aug.  1. 

Via  St.  Louis. 2.952  778,587  all, 2.53  a587,465 

Via  Mounds,  &c a, 892  425,865  5,621  517,284 

Via  Rock  Island 504  24.656  507  25,576 

Via  Louisville 1,724  122,099  1,188  108,982 

Via  Cincinnati 50  26.563  1,000  69,654 

Via  Viiginia  points 2,597  229.812  .307  100,707 

Via  other  routes,  &c.. 5,873  459.950  9,928  837,160 

Total  gross  overland.. 17,592  2,067,532  29,804  2,246,828 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c...  2,306      184.632  1,030  62,681 

Between  interior  towns 594        71,024  107  47,564 

Inland,  &c.,  from  South.. 4.395      2o8,090  2,639  267,459 

Total  to  be  deducted 7,295      523,746  3,776      377,704 

Leaving  total  net  overland  * 10,297  1,543,786         26,028  1,869,124 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  3'ear  has  been  10,297  bales,  against  26,028  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  325,338 
bales. 

1919-20 1918-19 

In  Sight  and  Spinners'                                     Since  Since 

Takings.                            Week.        Aug.  1.  Week.        Aug.  1. 

Receipts  at  ports  to  July  9 24,959     6,741321  116,267     5,744,592 

Net  overland  to  July  9 1,0297     1,543,786  26,028     1,869,124 

Southern  consumption  to  July  9.0.  75,000     3,493,000  56,000     3,309,000 

Total  marketed 110,256  11,778,107     198,295  10,922,716 

Interior  stocks  in  excess *13,060         155,450     *40,696        284,141 

Came  into  sight  during  week 97,196      157,599      

Total  in  signt  July  9 11.933,557 11,206.857 

Nor.  spinners' takings  to  July  9.-  22,193     2,896,364       13,657     2,099,444 

*  Decrease  during  week,  a  These  figures  are  consumption;  takings  not 
available. 

Movem^t  into  sight  in  previous  years: 

Week —  Bales.   ]      Since  Aug.  1 —  Bales. 

1918— July  12 99,10511917-18— July  12 11,915,579 

1917— July  13 82.471   1916-17— July  13.. .12.720,362 

1916— July  14. 120,491 1 1916-16— July  14 12,327,561 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegra- 
phic advices  to  us  this  evening  from  the  South  indicate  that 
the  weather  has  continued  favorable  as  a  rule ,  and  that  cotton 
continues  to  do  well.  Texas  reports  cotton  advanced  con- 
siderably and  cultivation  and  field  work  made  good  progress. 

Rain.    Rainfall.   Thermometer 

Galveston,  Texas 2  days  0.04  in.     high  88  low  78  mean  83 

Abilene dry                high  100  low  66  mean  83 

Brenham 2  days  1.99  in.     high  94  low  71  mean  83 

Brownsville dry                high  94  low  74  mean  84 

Cuero 2  days  0.62  in.     high  96  low  71  mean  84 

Dallas 1  day  0.40  in.     high  97  low  68  mean  83 

Henrietta 3  days  1.05  in.     high  100  low  65  mean  83 

Kerrville 1  day  0.04  in.     high  93  low  61  mean  77 

Huntsville 1  day  0.10  in.     high  94  low  68  mean  81 

Lampasas 1  day  0.13  in.     high  97  low  67  mean  82 

Longview 1  day  0.37  in.     high  96  low  66  mean  81 

Luhng 1  day  0.08  in.     high  98  low  73  mean  86 

Nacogdoches 2  days  0.68  in.     high  98  low  68  mean  83 

Palestine 3  days  1.28  in.     high  92  low  68  mean  80 

Paris 1  day  0.15  in.  high  100  low  71  mean  86 

San  Antonio dry                high  94  low  72  mean  83 

Taylor 3  days  2.70  in.      low  68        

AA^eatherford 1  day  0.72  in.     high  98  low  65  mean  83 

Ardmore,  Okla 1  day  0.50  in.  high  103  low  65  mean  84 

Altus 1  day  2.62  in.  high  105  low  62  mean  84 

Muskogee 2  days  0.08  in.  high  100  low  64  mean  82 

OklahomaCity 3  days  0.17  in.  high  100  low  64  mean  82 

Brinklev,  Ark 3  days  1.50  in.  high  100  low  63  mean  82 

Eldorado 2  days  3.66  in.     high  98  low  67  mean  83 

Little  Rock 1  day  0.02  in.     high  99  low  68  mean  84 

Marianna 2  days  0.70  in.     high  92  low  65  mean  79 

Alexandria,  La 2  days  0.67   n.     high  97  low  72  mean  85 

Amite 3  days  1.35  in.     high  94  low  67  mean  81 

Shreveport 2  days  0.84  in.     high  96  low  68  mean  82 

New  Orleans 2  days  0.42  in.      maen  83 

Columbus,  Miss ..2  days  0.33  in.     high  98  low  70  mean  84 

Greenwood 3  days  0.84  in.     high  97  low  68  mean  83 

Okalona... 2  days  0.34  in.     high  97  low  68  mean  83 

Vicksburg 4  days  3.42  in.     high  91  low  69  mean  80 

Mobile,  Ala. — Hot  days  very  favorable.     Condition  of  cotton  good.     The 

crop  is  fruiting  well.     Reports  of  the  appearance  of  the  pin  k  weevil  in 

some locahties 6  days  2.42  in.     high  94  low  74  mean  82 

Decatm" 1  day  0.11  in.     high  94  low  66  mean  80 

Montgomery dry                 high  94  low  70  mean  82 

Sehna 3  days  0.50  in.     high  98  low  70  mean  84 

Gainesville,   Fla 4  days  1.18  in.     high  97  low  70  mean  83 

Madison 3  days  1.82  in.     high  97  low  71  mean  84 

Savannah,  Ga 3  days  0.91  in.     high  95  low  71  mean  83 

Athens 1  day  0.92  in.  high  101  low  66  mean  84 

Augusta 4  days  1.26  in.     high  97  low  71  mean  84 

Colimibus    2  days  0.17  in.     high  97  low  73  mean  85 

Charleston,  S.  C 5  days  1.31  in.     high  98  low  72  mean  85 

Greenwood 3  days  2.01  in.     high  94  low  69  maen  82 

Columbia .1  day  0.98  in.     high  95  low  66  mean  81 

Conway  _   2  days  0.28  in.  high  100  low  67  mean  84 

Charlotte,  N.  C 1  day  0.03  in.     high  95  low  67  mean  81 

Newbern .2  days  0.98  in.     high  93  low  65  mean  79 

Weldon    -_.   3  days  0.56  in.     high  95  low  56  mean  76 

Dyersburg,  Tenn 1  day  0.12  in.     high  93  low  64  mean  79 

Memphis- 1  day  0.82  in.     high  92  low  68  mean  80 

The  following  statement  we  have  also  received  by  tel- 

graph,  showing  the  height  of  the  rivers  at  the  points  named 

at  8  a.  m.  of  the  dates  given:  '« 

Jul'j  9  1920.      July  11  1919. 

Feet.  tect. 

New  Orleans Above  zero  of  gauge.          12.0  10.5 

Memphis Above  zero  of  gauge.          19.3  17.7 

Nashville Above  zero  of  gauge.            8.6  7.8 

Shreveport Above  zero  of  gauge.          12.6  12.1 

Vicksburg Above  zero  of  gauge.          27 .8  .^7 .7 

RECEIPTS  FROM  THE  PLANTATION.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
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the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week  I 
endingr 


Receipts  at  Ports. 


Stocks  at  Interior  Towns.      Receipts  from  Plantations 


1920.  I   1919.  \  1918.        1920. 


1919. 


1918.    1920.  I  1919. 


May 
21.. 
28.. 
June 
4.. 
11-. 
18.. 
25.. 
July 
2.- 
9.. 


51,276  104,387,  4S.S56  1,076,708  1,318,265] 
46.422  121.610    51,750  1.066.410:i,283,193 


37,888 
39,277 
30,151 
23,204 

27,337 
24.959 


174,131 
165,339 
138,529 
140,572 

118,579 
116,267 


984,341 
956,972 


27,094  59.511 
36.124,  86,538 


55.056  1,044,433  1,241,850 
49,044  1,025,745,1,103,760 
39,947  1.011.260:1.130.443 
42.413  988.406:1.002,591 


24,220 
32,062 


970,S57|1,021,453 
957,497)  980,757 


929,939:  15,911132,788 
902,087i  20,589  117,249 
809,1461  15,666  106,212 
834,350    350  72.720 


818.251 
781,041 


9.4,<<8' 
11,899: 


77,441 
75,571 


1918. 


4,980 
24,381 

28,023 

22,192 

4,006 

7.617 

8.121 


The  above  statement  shows:  1.  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1919  are  6,896,771  bales; 
in  1918-19  were  6,028,733  bales,  and  in  1917-18  were  6,142,- 
655  bales.  2.  That  although  the  receipts  at  the  outports 
the  past  week  were  24,959  bales,  the  actual  movement  from 
plantations  was  11,899  bales,  the  balance  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  planta- 
tions for  the  week  were  75,571  bales  and  for  1918  they  were 
bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 


Visible  supply  July  2 

Visible  supplyAug.  1 

American  in  signt  to  July  9 

Bombay  receipts  vo  July  8 

Other  India  sliipm'ts  to  July  8. 
Alexandria  receipts  to  July  7-. 
Other  supply  to  July  7  * 


Total  supply 

Deduct — 
Visible  supply  July  9- 


Total  takings  to  July  9.0-. 

Of  which  American 

Of  which  other 


1919-20. 


Week. 


Season . 


,422,916     

4,792 

97,196  11,9.33 

MO, 000  3,412, 

620.000  430, 

754, 

&7.000  254, 


018 
557 
000 
000 
000 
000 


1918-19. 


Week. 


Season. 


5,092,957     

3,027,450 
157,599  11.206.857 
47.000    2,369.000 


22.000 


5.000 


148,000 
643,000 
209,000 


587,112|21,575 
315,4471  5,315 


,575  5,324,546  17,603.307 
,447  5,034,743    5,034,743 


271,665  16.260, 128i 

224,665  11,838,1281 
47,000l  4.42_,000' 


289,803  12,568„564 
176,8031  9,772,564 
113,000    2,796,000 


*  Embraces  receipts  in  Etu-ope  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  tne  total  estimated  consumption  by 
Southern  mills  3,493,000  bales  in  1919-20  and  3,309,(  00  bales  in  1918-19 
— takings  not  jeing  available9and  the  aggregate  amount.s  taken  by  Northern 
and  fortign  spinners  12,767,128  bales  in  1919-20  and  9,259.564  bales  in 
1918-19.  of  wnich  8.345,128  bales  and  6,463,564  bales  American. 

b  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  June  16  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt. 
June  16. 

1919-20. 

1918-19. 

1917-18. 

Receipts  {cantars  — 

This  week 

J. 526 
5.644.153 

12,000 
4,819,063 

38,633 

Since  Aug.  1 

5,959,250 

Exports  (bales 


To  Liverpool 

To  Manchester,  dtc 

To  Continent  and  India  . 
To  America 


!   Since 
Week.  Aug.  1. 


200  248,120 
1,807  145,546! 

400  134,190' 
1,311  287,835; 


Since 
Week. ^  Aug.  1. 


'213,312 

4,813  108.317 
4,955  140,901 
1,700    61,955 


Since 
Week.' Aug.  1. 


18,035  219,802 

8,052  257,256 

3.556!   78,242 

56,763 


Total  exports 3,718  815,6911  11,468  524,485  29,643  612,069 

Note. — A  cantai  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
Tnis  statemeiit  shows  that  the  receipts  for  the  week  ending  June  16  were 
1,526  cantars  and   the   foreign   snipments   3.718   bales. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  June  17  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Ju',e  17. 
Receipts  at — 

1919-20. 

1918  19. 

1917  18. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bomb.iy 

51.000 

3.252.000 

60.000 

2.240.000 

44.000 

1.704,000 

Exports 
from — 


Great     Co>tti    Japan& 
Britain,    nent.     China.    Total. 


Bombay — 

1919-20. 

1918-19.. 

1917-18 
Other  India* 

1919-20.. 

1918-19.. 

1917-18., 

Tot.il  all— 
1919-20. 
1918-19. 
1917-lS. 


Forthe  Week. 


1,000 
2,000 

4,000 
1,000 


4.000 
2.000 
2.000 


10,000 
2,000 


10,000 
2,000 


1,000 
19,000 

18,000 
4,000 


18,000 

5,000 

19.000 


2,000 
21,000 

32,000 
7,000 


32,000 

9,000 

21.000 


Since  August  1. 


Great 
Britain. 


80.000 

45,000 

148,000 

50,000 
33,000 


130,000 

78,000 

148,000 


Co'Ui 
licit. 


Japan    & 
China. 


434,000 
105.000 
146,000 

150,000 
8,000 


584,000 
113.000 
Hfl.OOOk 


1,6,36,000 

656,000 

1,228,000 

108.000 
61,000 


1,744,000 
717,000 
228.000 


Total. 


2,1,50,000 

806,000 

1,522,000 

308,000 
102,000 


2,458,000 

908,000 

1, ,522. 000 


•  No  data  lor  1917  18;  figures  (or  191  8  19  are  since  Jan.  1. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
dull  and  inactive  for  cloths  and  easy  for  yarns.  We  give 
prices  for  to-day  below  and  leave  those  for  previous  weeks 
of  this  and  last  year  for  comparison: 


April 
14 
21 
28 

June 

4 

11 

18 

25 

July 
2 


1920. 


32s  Cop 
Twist. 


d. 

55 
53  H 
53  M 

53 
53 
52 
50 

49  K 
49  H 


d. 
76 
76 
76 

76 
76 
75 
74 


8M  ifis.  Shirt- 
ings, Common 
to  finest. 


B.  d.  s.  d, 

42  6  @46  0 

42  0  @45  6 

42  0  @45  6 

41  6  @45  6 

41  6  @45  6 

41    10  @46  0 

40  6  ©44  0 


74K  40  0 

741^140  0 


@43  0 
@43  6 


Cofn 
Mid. 
UpVs 


1919. 


32s  Cop 
Twist. 


d.       d. 
26.40  29  H 
26.14  31M 
26.10  315i 


27.80 
27.36 
26.04 
26.38 

26.38 
25.12 


36  K 
36  H 

36  J^ 
38  M 

38  K 
40 


d. 

@  32J^ 

®  34}^ 

@  34Ji 

@  395< 

®  40^i 

@  40H 

®  41K 


@ 


41!^ 
44 


8K  lbs.  Shirt- 
ings, Common 
to  finest. 


s.  d. 

19  6 

20  0 
20  0 

22  6 

22  9 

23  3 
23  9 

23  9 
25  6 


8.  d. 
@24  0 
@24  6 
@24  6 

©26  9 

@27  0 

©27  6 

@28  3 

©28  3 
©30  0 


Cofn 
Mid. 
UpVi 


d. 
17.75 
19.38 
20.44 

18.96 
20.38 
19.82 
20.39 

19.44 
20.98 


SHIPPING  NEWS. — ^As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  38,425  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW   YORK — To    Havre — July   3— La   Perouse,   396.. .July   5 — 

Bombardier.    145 541 

To  Hambm-g — July  2 — Mongolia.  100 100 

To  Gothenburg — July  2 — Panola,  78 78 

To  Antwerp — July  7 — Lepanto,  100 100 

To  Genoa — July  7— Canopic,  100 100 

GALVESTON — To  Manchester — July  7 — West  Alcoz,  4,629 4.629 

To  Hambiu-g — July  3 — Septima.  2,015 -..  2,015 

To  Genoa— July  2— Teresa  O.,  6,084 6,084 

To  Barcelona — July  7 — Clark  Mills,  2,080 2,080 

NEW  ORLEANS — To  Liverpool — July  6 — Lansdowne,  1,188 1,188 

To  Havre — July  6 — California,  3,000 3.000 

To  Danzig — July  6 — Kosciusko,  516 516 

To  Gothenbiu-g — July  6 — Kosciusko,  565 565 

To  Antwerp — July  2 — Taxandrier,  1,410 1,410 

To  Barcelona— July  9 — Western  Hope,  5,022 5,022 

MOBILE — To  Havre — July  6 — Hico,  602 602 

NORFOLK — To  Liverpool — July  2 — West  Celeron,  750-.. July  6 — 

Deranof    1  473__    _  _  _  _     2  223 

BOSTON — To  Liverpool— JtIneY3—AVinrfredran,"l"6iirrirrrrirrr  1.011 

BALTIMORE — To  Manchester — June  29 — West  Hartley.  51 51 

To  Antwerp — June  24— Invincible,    100 100 

To  Danzig — June  25 — L.  P.  Holmblad,  250 2.50 

To  Genoa — June  30 — Mehanno.  400 400 

SAN  FRANCISCO — To  Jpan — July  2— Tenyo  Maru.  850. --July  6 

—West  Inskip.  250 1.100 

To  Manila — July  6 — West  Inskip,  200 200 

SEATTLE — To  Japan — June  26 — Ixion,  3,599---June  29 — City  of 

Spokane,    152 3.751 

TACOMA — To  Japan — June  25 — JavaMaru,  1,309 1,309 

Total  --. - 38.425 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  Ger-  -OtherEurope-  Ma- 

Britain.  France,    many.  North.    South.  Japan,    nila.      Total. 

New  York 541         100  178  100       919 

Galveston 4.629       2,015       8,164 14,808 

New  Orleans-.  1,188     3,000       2,491  5,022       11,701 

Mobile.. 602       --- 602 

Norfolk 2,223       2,223 

Boston 1,011       -       --- 1.011 

Baltimore 51       ---  350  400       801 

San  Francisco-     1,100        200  1,300 

Seattle. .--       -.     3,751       3.751 

Tacoma 1,309      1,309 

Total 9,102     4,143     2,115     3,019  13,686     6,160        200  38,425 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool.  1.75c. 
Manchester.  1.50c. 
Antwerp,  85c. 
Ghent,  via  Antwerp,  90c. 
Havre.  l.COc. 
Rotterdam,  l.OOc. 
Genoa.  1.35c. 
Cbrlstlanla.  2.25c. 


Stockholm,  2.250. 
Trieste.  1.50c. 
Flume,  1.50c. 
LUbon.  2.25c. 
Oporto.  2.25c. 
Barcelona,  direct,  l.SOo. 
Japan,  1.50c. 
Shanghai,  1.500. 


Bombay.  1.2Jc. 
Vladivostok.  1.50o. 
Gothenburg.  2.25o. 
Bremen.  1.92  He. 
Hamburg,  1.75c. 
Danzig.  2.25c. 
Helsingfors.  2.25c. 
Salonlca,  1.50c. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 


June  18. 


Sales  of  the  stock 

Of  whic"    speculators  took 

Of  w   ich  exporters  took 

Sales.    American 

Actv  ■  i   export 

Forw  irded 

TotpJ  stock 1 

O   wnicn  American 

Total  imports  for  the  week 

Of  which  American 

Amount  afloat 

Of  whicn  American 


19,000 


17,000 
9,000 

58,000 
114,000 
810,000 

34,000 

15,000 
126,000 

77,000 


June  25. 
15,000 


July  2. 
13,000 


12,000 

11,000 

57,000 

,092,000 

785,000 
38,000 
20.000 

115,000 
70,000 


IC.OOO 

2,000 

45,000 

1,0.50,000 

754,000 

22,000 

17.000 

118,000 

70,000 


July  9. 
15.000 


11.000 

7,000 

.-18.000 

1,0.30.000 

716,000 

27,000 

9.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Alonday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market.     ( 
12:15      { 

Easy. 

Dull. 

Dull. 

Quiet. 

Quiet. 

P.  M.     I 

Mid.Upl'ds 

25.23 

25.30 

25.83 

25.62 

25.12 

Sales 

HOLIDAY 

3.000 

3,000 

3,000 

4,000 

3,000 

Ste.idy, 
6@8  pts. 
advance. 

Steady, 

14C'  35  pts. 

,advance. 

Steady, 

25©  35  pts. 

advance. 

Quiet, 

30t'  34  pts. 

advance. 

Quiet . 
2@14pts. 
decline. 

Barely  sf  y. 

30@48  pts. 

decline. 

Quiet, 

Market      / 
opened      / 

Market,     f 
4             { 
P.  M.     I 

4©  11    pts. 

decline. 

Quiet. 

34«^i  40  pts. 

decline. 

Steady, 

ll@20pts, 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 
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July  3 

to 
July  9. 


Sat. 


Mon. 


Tues. 


12!4il2H 
p.  m.p.  m. 


July 

August 

September 
October  .. 
November 
December. 
January  .. 
February  . 

March 

April 

May 

June 


a.    I  d. 


HOLI- 
DAY. 


12K 
p.  m. 


4     il2K[     4 
p.  m.  p.  m.ip.  m 


d.       d. 

23.65! 

23.31 

22.70 

22.17 

21.53 

20.94 

20.59 

20.31 

20.03 

19.81 

19.59 

19.39 


Wed. 


Thuro. 


12K 
p.  m. 


''  d.  \  d 
24.00  24.00 
23.40  23.56 
23.00  22.88 
22.24  22.32' 
21.6021.6" 
21.0221.10 
20.67|20.75 
20.40  20.48 
20.1220.20 
19.89  19.96 
119.67,19.73; 
'l9.49'l9.55l 


4      12H 
p.  m.  p.  m. 


4 
p.  m 


d.       d 
24.33  24.30 

23.90  23. SS 
23.15  23.20123 
22.59  22.65  22 
21.94  22.0021. 
21.3821.44121 
21.01:21.09;20. 
20.73  20.82|20 
20.45  20. 54'20 
20.2120.30120 
19.97  20.06ll9 
19.7719.86119 


Fri. 


12Ki    4 
p.  m.  p.  m. 


.  I  d. 
12'23.85 
7023. 47| 
03  22.72 
48  22.26 
84  21.66 
29,21.14 
94  20.79 
66:20.51! 
37  20.23 
1419.99 
9119.76 
71119.56! 


d.  !  d. 
23.62  23.71 
23.26  23.33 
22  51  22.61 
22.09  22.15 
21.4921.52 
20.94  20.97 
,20.58  20.62 
120. 3020. 32 
20.0120.03 
19.78  19,80 
19.5619.57 
19.3619.37 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  6. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  July  6  were  as  follows: 

COTTON. — Material  progress  was  reported  in  cotton  from  the  Carolinas 
and  very  good  advance  from  Georgia.  Progress  ranged  from  fairly  good  to 
excellent  in  Alabama,  Mississippi  and  Tennessee,  while  considerable  im- 
provement was  recorded  in  Louisiana.  It  made  good  growth  in  Arkansas, 
under  the  influence  of  moderate  temperatures  and  light  to  moderate  showers, 
while  the  high  temperatures  and  scattered  rain  gave  generally  excellent 
progress  in  Oklahoma,  which  was  the  case  also  in  Texas.  The  condition 
of  the  crop  in  Texas  now  ranges  from  rather  poor  to  excellent,  from  fair 
to  excellent  in  Oklahoma  and  from  fair  to  very  good  in  most  of  Arkansas. 
Cotton  is  still  somewhat  backward  in  most  sections  of  the  belt,  but  it  is 
well  cultivated  and  the  plants  are  fruiting  satisfactorily,  except  in  places 
where  weevil  are  numerous,  but  weevil  damage  so  far  has  been  generally 
light  in  most  sections  where  they  have  appeared.  The  recently  warm  and 
mostly  fair  weather  has  been  instrumental  in  holding  weevil  activity  in 
check. 

CORN. — Warmer  weather  prevailed  in  central  and  southwestern  dis" 
tricts  and.  as  a  result,  com  made  very  satisfactory  growth  where  there  waS 
ample  moisture.  It  was  rather  cool  for  corn  during  much  of  the  week  from 
the  upper  Mississippi  Valley  eastward  and  there  are  considerable  areas 
south  of  the  Ohio  River  where  more  mositure  is  needed  for  this  crop.  Up- 
land fields  in  Oklahoma  and  western  Arkansas  also  need  rain,  but  the  con- 
ditions were  ideal  for  growth  in  Kansas,  and  there  was  sufficient  moisture  in 
Missouri  and  Iowa.  Corn  was  beginning  to  tassel  as  far  south  as  southern 
Kansas.  Cultivation  made  satisfactory  progress  in  the  principal  corn- 
growing  States,  and  fields  are  generally  clean  except  in  extreme  north. 
Local  storms  caused  some  damage  in  Iowa  and  more  northern  States. 

SPRING  WHEAT. — The  weather  continued  favorable  for  the  develop- 
ment of  spring  wheat  and  that  crop  made  very  good  to  excellent  advance 
during  the  week  in  all  portions  of  the  belt  except  in  parts  of  the  far  North- 
west and  in  some  Southeastern  districts,  where  conditions  are  less  satis- 
factory. The  progress  of  the  crop  was  only  fairly  good  in  Iowa  and  its 
condition  there  is  below  normal,  while  dry  weather  is  proving  harmful  in 
eastern  Washington.  The  plants  are  heading  out  finely  in  Minnesota  and 
are  developing  in  very  satisfactory  shape  in  the  upper  Great  Plains  States , 
except  that  the  crop  is  only  fairly  good  locally  in  parts  of  North  Dakota 
and  IS  heading  in  rather  short  straw  in  the  central  portion  of  that  State, also 
in  Northeastern  Montana. 

WINTER  WHEAT. — Winter  wheat  Is  filling  well  or  ripening  under 
favorable  weather  conditions  in  the  northern  portion  of  the  belt  and  harvest 
progressed  satisfactorily  during  the  week  in  the  central  districts  with  only 
temporary  delay  by  showers  in  scattered  localities.  Harvest  progressed 
northward  during  the  week  to  the  southern  portions  of  Nebraska  and  Iowa 
and  central  Ohio.  The  winter  wheat  crop  in  the  central  and  southern  por- 
tions of  the  belt  has  ripened  under  especially  favorable  weather  conditions, 
particularly  in  the  heavy  producing  sections  of  the  central  Great  Plains 
area,  while  the  recent  weather  in  the  elevated  western  States  has  been 
favorable  for  maturity  of  the  crop  except  that  rain  is  now  needed  locally  in 
the  central  Rocky  Mountain  section  and  in  the  eastern  portion  of  Wash- 
ington. Threshing  made  good  progrses  in  the  South  with  generally  satis- 
factory yields  reported  from  the  South  Atlantic  States  and  the  lower  Great 
Plains. 

OATS. — Oats  improved  during  the  week  in  the  Northeastern  portion  of 
the  country  under  weather  conditions  favorable  for  the  growth  of  that  crop, 
while  both  oats  and  barley  were  well  headed  in  the  Great  Lakes  region. 
Oats  have  headed  out  on  short  straw  in  much  of  the  upper  Mississippi  and 
Ohio  valleys,  but  the  crop  has  done  weU  in  the  upper  Great  Plains  area. 
Oat  harvest  is  under  way  as  far  north  as  Missouri  and  southern  Illinois 
and  threshing  progressed  in  the  Southern  States  with  mostly  satisfactory 
yield. 

RICE. — Rice  made  saitsfactory  progress  in  California  and  Is  doing  well 
in  Texas,  while  the  weather  during  the  week  was  very  favorable  for  this 
crop  in  Arkansas  and  Louisiana. 

POTATOES. — The  weather  was  favorable  for  the  advance  of  potatoes 
and  other  field  and  garden  truck  crops  in  the  greater  part  of  the  country. 
Potatoes  were  unfavorably  affected  by  heavy  rainfall  in  Minnesota  and 
northern  Maine,  while  there  was  deficient  mositure  in  places  from  the 
central  Ohio  valley  southeastward,  and  moisture  is  needed  locally  in  the 
Southwest. 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  months  o'  April  and  the  ten  months  for  the  past 
three  years  have  been  as  <'ollows: 


Exports 
•   from 

"   U.  S. 


Quantities 
Wheat .  bu 
Flour,  bbis 


Wheat  *  bu 

Corn...bu 

ij 

Total-bu 

Values 

Breadst'ffs 

Provisions 

Cotton 

Petrol, .&c. 
Cot's'cl  oil- 


1919-20 


April.        10  Months. 


4,175,876 
2,121,266 


98,720,760 
16,333,889 


,721,573  172,223,260 
,147,032    12,881,751 


14 

55 

40 

117 

43 

4 


868,605 

S 
893,951 
,814,209 


185,105,011 

S 
627,521,274 
671,163,829 
535,539  1254067048 
188,321330,965,146 
511,316    31,057,003 


1918-19 


1917-18 


April.      I  10  Months.]      April.      \  10  Months. 


17,337,897 
3,064,670 


31 


128,912 
698,665 


31 


827,577 
489,-586 


148,164,341, 
17,840,106' 


1,024,0451 
2,519,9771 


33,298,897 
17,108,199 


228,444,818 
14,899,322 


12,.363,941ill0,585,792 
8,644,588  33,925,741 


243..344,140j  21,008,529,144,511,533 

S    I    s        s 
739,4.52,154!  71,081,653  518,527,570 


93 

147,021,329:898,775,430 

61 

27 

3 


,830,562!694,450.415 
,893,009,285,220,0.58 
1,009,764  28,068,765 


103,485,445  490,223,302 

34,303,442  573,578,841 

25.689,303  238,722,730 

2,957,286'   11,589,523 


Total  val.  261. 943,336  2914774300 .3.33 ,244 ,2502645966822  237,517,2191832641 


*  Including  flour  reduced  to  bushels. 


BREADSTUFFS 

Friday  Night,  July  9,  1920. 
Flour  has  been  for  the  most  part  quiet  and  steady.     Early 
in  the  week  the  firmness  of  wheat  was  a  steadying  factor  but 
did  not  stimulate  actual  business  in  flour.     Buyers  con- 
tinue   to    hold    aloof.     They    saw    other    grain    declining. 


Reports  in  regard  to  winter  wheat  were  better.  Rumors  of 
damage  to  spring  wheat  were  not  by  any  means  universally 
credited;  quite  the  contrary. 

It  is  believed  that  in  the  main,  spring  wheat  looks 
well.  In  fact  many  reports  from  the  American 
Northwest  and  Canada  have  been  glowing.  Mean- 
while the  trade  here  is  receiving  flour  which  was  due 
a  month  and  a  half  ago,  and  the  new  buying  is  sluggish. 
Still  the  firmness  of  wheat  of  late  on  the  eve  of  aresumption 
of  trading  on  wheat  futures  next  Thursday  has  naturally 
had  more  or  less  effect  on  flour  despite  the  expectation 
of  increased  receipts  of  new  wheat  at  the  Soutwest  very 
shortly.  Transportation  facilities  may  have  much  to  do 
with  prices  this  season. 

Wheat  was  in  demand  for  export.  This  and  light 
offerings  made  prices  firm  or  higher.  Also  there  were  some 
reports  of  black  rust  in  the  Northwest  which  though  not  an 
active  factor  in  the  market  were  not  ignored.  Receipts 
are  far  from  burdensome.  Exporters  have  been  in  the 
market.  Also  the  demand  for  rye,  supposedly  in  part  from 
Germany,  has  not  been  without  a  certain  effect  on  wheat. 
But  on  the  other  hand  the  crop  reports  in  regard  to  winter 
wheat  have  been  more  encouraging.  The  yield  has  been 
estimated  at  545,000,000  bushels  by  Inghs  against  731,- 
000,000  bushels  in  1919.  He  thinks  the  estimated  loss  of 
acreage  by  abandonment  in  the  May  report  was  50%  too 
large.  Clearances  however,  at  times  have  been  large  i.  e. 
in  one  day  1,917,000  bushels.  No  2  winter  sold  at  $2.93  at 
the  gulf  f.  o.  b.  August  and$2.89  to  $2.90  for  September. 
The  visible  supply  in  the  U.  S.  decreased  last  week  4,236,000 
bushels  bringing  it  down  to  19,799,000  bushels  against  6,- 
708,000  a  year  ago. 

In  the  United  Kingsom  heavy  rains  have  damaged  the  hay 
crop  but  cereals  are  in  good  shape  and  wheat  prospects  are 
maintained.  In  France  harvesting  is  progressing  in  the 
southern  districts  and  the  yields  thus  far  afe  favorable. 
Semi-official  reports  indicate  the  probable  outturn  of  wheat 
at  292,000,000  bushels.  In  Germany  and  Spain  crops  are 
generally  favorable.  In  Italy  the  harvest  is  slightly  above 
expectations.  And  it  is  said  that  corn  is  being  used  more 
freely  in  that  country  for  bread  making.  In  Holland 
the  outlook  is  favorable.  In  India  the  outlook  is  good. 
The  weather  has  improved  of  late  in  that  country.  In 
the  Balkans  the  crops  are  generally  favorable.  In  Aus- 
tralia the  drought  is  said  to  be  broken. 

In  Chicago  wheat  trading  wiU  start  July  15,  in  the  Dec. 
delivery,  according  to  the  decision  of  the  committee  of  sixteen 
representing  eight  leading  exchanges ,  subject  to  the  approval 
of  the  advisory  committee  of  thirty-one  representing  all 
interests.  Few  changes  have  been  made  from  the  original 
plans.  Chicago  will  allow  the  deUvery  of  a  large  number  of 
grades  and  other  exchanges  are  changing  their  rules  for 
delivery  of  No.  3  grades  on  contracts  at  a  penalty  of  5%. 
Minneapolis,  Duluth  and  Kansas  City  have  posted  proposed 
changes  for  adoption.  Minneapolis  will  make  its  contract 
grade  No.  1  Northern  Spring  wheat,  with  No.  2  Northern 
deliverable  at  2%  less,  and  No.  3  at  7%  under  the  No.  1 
or  5%  below  No.  2,  the  latter  being  standard  for  contracts 
in  most  markets.  Winter  wheat  is  to  be  deliverable  on 
contract  at  Minneapolis  at  5%  under  Spring  with  penalty 
for  other  grades  on  same  basis.  It  is  the  impression  of 
some  that  December  wheat  trading  in  Chicago  should  begin 
around  $2  50.  To-day  it  was  said  that  Gulf  No.  2  winter 
wheat  was  in  demand  for  August  loading  at  $2.98  f .  o.  b. 
and  September  at  $2.95.     But  offerings  were  small. 

DAILY   CLOSING   PRICES   OP    WHEAT   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  red ..-Cts.294         Hoi    294       295       295       302 

Indian  corn  decUned  owing  to  good  weather,  much  more 
favorable  crop  report  and  noticeably  larger  receipts. 
These  three  factors  were  too  much  for  the  buUs  They  sold 
witii  sucn  haste  that  on  the  6tli  instant  the  decline  in  prices 
was  some  12  to  14c.  compared  wth  the  "nigh"  of  July  2nd, 
which  was  surely  rather  quick  work  Cash  markets  at  the 
West  moreover  at  one  time  showed  a  sharp  doA^nward  turn. 
This  of  itself  had  not  a  little  to  do  with  the  big  break  at 
Chicago  The  sharp  decline  in  provisions  too,  rather 
startled  the  long  interest  in  corn  Sept.  lard  fell  $1.25 
from  July  3  to  July  6th,  that  is  in  one  days  trading  allowing 
for  the  July  4th  holiday  A  drop  so  sensational  could  but 
have  some  effect  on  corn  especially  as  stocks  of  provisions 
in  Chicago  were  large  and  money  tight  Dec.  corn  was  sold 
with  special  confidence,  as  a  new  crop  contract  Some 
3,000  tons  of  new  Argentine  corn  it  was  said  were  offered 
here  at  $1.45  c.i.f.  New  York  for  clearance  by  August  10. 
The  visible  supply  in  tne  United  States  increased  last  week 
992,000  bushels  making  it  4,364,000  bushels  against  3,- 
799,000  a  year  ago. 

On  the  other  hand  the  liquidation  at  Chicago  became  so 
drastic  that  the  technical  position  took  on  greater  strength. 
The  shorts  found  themselves  with  too  much  company. 
Offerings  fell  off.  Nervous  shorts  covered.  The  result  was 
quick  shapy  rallies.  And  whatever  the  ultimate  course  of 
prices  it  is  easily  conceivable  that  the  market  may  from 
time  to  time  under  the  influence  of  say  an  improving  crop 
outlook  become  oversold  and  act  accordingly  even  if  the 
upturns  are  only  momentary.  To-day  prices  were  lower  and 
they  closed  roughly  11  to  13  cents  below  the  level  of  a  week 
ago. 
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DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fr.i 
No.  2  yellow cts-179         Hoi    179       183       179       179% 

DAILY  CLOSING  PR  ICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

July  deliverv  in  elevator ctS-163        Holi-161M   161        157^4    156J^ 

September  delivery  in  elevator 163}4     day    IQOH   1605^   156       155}i 

Oats  declined  owing  to  favorable  weather  and  lower  prices 
for  corn.  Recent  rains  were  very  beneficial  to  oats;  they 
came  in  the  nick  of  time.  The  more  favorable  crop  reports 
in  regard  to  other  grain  also  had  some  effect.  But  on  the 
other  hand  the  hints  of  a  firm  cash  position  were  not  lost 
as  the  shorts  covered  freely  at  times  and  quick  rallies  occurred. 
In  any  case  viewing  the  position  from  its  most  bearish  angle 
there  will  be  it  is  contended  a  tendency  to  overdo  the  short 
side.  Even  some  operators  recently  pronounced  bulls 
have  during  the  week  taken  the  bear  side  on  the  better  crop 
outlook  but  bad  crop  news  might  cause  a  "short"  stampede. 
Some  are  sharply  watching  rust  reports  from  the  Northwest. 
If  such  reports  persist  they  could  affect  oats.  Some  doubt 
the  Vv^isdom  of  selling  September  around  80c.  Although 
the  visible  supply  in  the  U.  S.  last  week  increased  961,000 
bushels  the  total  is  even  so  only  3,623,000  bushels  against 
19,055,000  a  year  ago.  To-day  prices  declined,  but  there  was 
a  rally  later.  They  end  however,  about  5  to  5  J^  cents  lower 
than  a  -"^eek  ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.         Mon.    Tues.        Wed.       Thurs.        Fri. 

No.  1  white -Cts_i28-130       Holi-  128-130  128-130  126-128  126-128 

No.  2  white 128-130        day    128-130  128-130  126-128  126-128 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.  96        Holi-     9514     96M     94%     943^ 

September  delivery 81%     day      81 H     SOJ-g     78%     78 

Rye  has  been  in  demand  for  export  supposedly  in  part  for 
Germany.  But  prices  have  not  wholly  escaped  the  influence 
of  a  decline  in  other  grain.  Outstanding  factors  however  are 
the  smallness  of  rye  supplies  and  the  fact  that  there  is  at 
least  a  fair  demand  from  Europe.  Exporters  have  bought 
moderately  and  would  have  taken  more  had  their  limits 
permitted.  The  visible  supply  in  the  United  States  last 
week  decreased  1,912,000  bushels  to  4,423,000  bushels 
against  9,041,000  a  year  ago.  To-day  prices  eased  and  then 
recovered  and  ended  higher  for  the  day,  July  closed  about 
7  cents  higher  than  a  week  ago  but  Sept.  1  cent  lower. 

DAILY  CLOSING  PRICES  O  P  RYE  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts_220        Holi-  223       224       222%  223 

September  delivery  in  elevator 190         day    190       16034   188%   18834 

The  following  are  closing  quotations: 

FLOUR. 


Spring  patents .$13  50@$14  50 

Winter  straights,  soft  12  75®  13  .50 

Kansas  straights 13  00®  13  75 

Ryenour 10  50®  1125 

Corn  goods,  100  lbs.: 

Yellow  meal 4  45 

Cornflour 4  80®  5  00 


Barley  goods — Portage  barley: 
No.  1 S7  25 

Nos.  2 ,  3  and  4  pearl    6  50 
Nos.  2-0  and  3-0.-. 
Nos.  4-0  and  5-0--- 
Oats   goods — Carload 
spot  delivery 


7  25® 
7  60 


7  40 


1180 


GRAIN. 


Wheat — 

No.  2  red  _.. 
No.  1  spring. 

Corn — 

No.  2  yellow. 

Rye- 
No.  2 


$3  02 
Nominal 

1  79% 

2  53 


Oats — 

No.  1  ._ -. -126@128 

No.  2  white... 126@128 

No.  3  white 126®128 

Barley — 

Feeding 145 

Malting 155 


For  other  tables  usually  given   here,   sse   page  160. 

THE  DRY  GOODS  TRADE 

New  York,  Friday  night,  July  9  1920. 
Apathy  and  dulness  were  the  outstanding  features  of  the 
textile  industry  in  all  its  branches  during  the  week.  No 
goods  advanced  in  price  and  some  remained  unchanged. 
With  the  holiday  over  and  the  Presidential  candidates  select- 
ed, the  trade  settled  down  to  its  customary  waiting  attitude. 
It  is  expected  that  the  market  will  be  crowded  with  retail 
buyers  for  the  remainder  of  this  month.  Many  have  already 
arrived.  But  they  are  for  the  most  part  only  looking 
around  and  making  notes.  Not  a  few  of  them  are  dedieedly 
of  the  opinion  that  prices  must  be  lower  if  they  are  to  buy 
anything.  They  are  talking  prices  more  than  merchandise. 
Large  numbers  of  buyers  are  appearing  in  the  showrooms  of 
the  cutters,  but  they  are  only  "taking  a  look,"  getting  a  line 
on  styles.  No  substantial  orders  have  as  yet  been  placed. 
Retailers  who  want  ready-to-wear  are  finding  offerings  in 
plenty.  Some  white  goods  and  fancy  goods  manufacturers' 
houses  handling  cotton  goods  have  announced  that  they  will 
open  their  lines  within  the  next  week  or  two.  No  one  seems  to 
be  forcing  goods.  First  hands  are  making  no  offerings  that 
are  attractive  to  buyers;  but  there  are  plenty  of  goods  of 
various  kinds  to  be  had  from  second  hands.  Just  at  this  time 
there  are  more  retailers  about  the  markets  than  wholesalers. 
Merchants  are  somwhat  disturbed  by  the  news  of  curtailing 
textile  production.  They  need  the  goods.  Idle  mills  can- 
not produce  them.  Expressions  of  confidence  in  the  stability 
of  the  financial  markets  are  more  plentiful.  The  money 
market  more  than  anything  else  will  be  the  dominating  factor 


in  the  opinion  of  some  merchants,  in  bringing  about  price 
reductions.  The  banks  are  finding  it  necessary  to  curtail 
their  loans  to  old  and  established  customers,  and  the  multi- 
tude of  "war"  merchants  that  sprang  up  as  a  by-product  of 
the  war  is  being  forced  to  go  without  credit,  which  is  having 
the  effect  of  forcing  these  speculative  persons  to  throw 
their  clothing  stocks  on  the  market.  The  traffic  situation 
ranks  high  in  the  minds  of  most  wholesalers.  There  is  a 
prediction  that  congestion  is  going  to  delay  deliveries,  and 
placing  of  orders  early  is  urged.  Transportation  conditions 
show  material  improvement,  but  they  are  yet  far  from  normal. 
Greater  activity  in  the  shipping  departments  of  houses  in  the 
wholesale  dry  goods  district  downtown  told  plainly  enough 
of  improvement  in  the  rail  situation. 

DOMESTIC  COTTON  GOODS.— The  cloth  markets 
were  quiet  and  the  trend  of  prices  lower.  Trading  in  gray 
goods  continues  slow.  38J^-inch  64x64s  were  to  be  had  at 
22  cents.  Converters  are  buying  sparingly  of  gray  goods, 
considering  the  present  quotations  too  high.  Sheetings 
were  inactive.  Sales  of  31-ineh  5.00  yard  goods  were  report, 
ed  at  163^  cents  and  other  grades  sold  at  corresponding 
levels.  Offers  of  a  firm  character  were  to  be  heard  from 
bag  manufacturers  for  sheetings  on  a  basis  of  18c.  for  4-yard 
48-48s,  which  was  2  cents  under  the  current  market.  Six- 
yard  sheetings  appear  to  be  affored  more  freely  than  any- 
thing else.  First  hands  sold  383^-inch  64x60s  at  20>^e, 
for  spot  delivery.  Print  cloths  sagged  a  little  each  day, 
but  buyers  were  slow  to  take  hold.  Sateens  and  twills  con- 
tinue to  decline.  No  improvement  is  reported  in  the  cotton 
yarn  market.  Very  extensive  deflation  is  reflected  in  cur- 
rent quotations  for  cotton  yarns.  Manufacturers  of  cotton 
goods  point  to  the  cotton  crop  at  present  in  the  fields, 
emphasizing  that  it  will  be  the  sixth  consecutive  short  crop. 
The  weekly  government  report  on  cotton  was  more  favorable 
than  expected. 

WOOLEN  GOODS.— Business  in  the  woolen  market 
following  the  holiday  was  even  more  quite  than  it  had  been 
during  the  preceding  week.  The  interruption  of  the  holi- 
days seemed  to  add  to  the  prevailing  quietude.  There  are 
plenty  of  buyers  in  the  showrooms  of  the  cutters,  but  they 
are  .lot  buying.  There  is  a  strong  demand  for  lower  prices, 
and  sellers  are  having  a  hard  time  of  it  unless  they  have  rea 
values  to  -.how.  Buyers  insist  that  the  mills  have  plenty  o^ 
goods  to  sell.  The  wool  goods  markets  are  facing  more 
uncertainties  than  anticipated.  Prices  for  the  better 
qualities  of  worsted  goods  are  very  high  in  some  quarters. 
The  .bulk  of  the  stock  disposed  of  for  some  time  has  been 
of  the  cheaper  grade  clothing.  There  have  been  no  sub- 
stantial reductions  in  the  price  of  men's  high-grade  clothing. 
Next  week  marks  the  end  of  the  scheduled  curtailment  of 
operations  in  the  women's  garment  lines.  Some  weeks 
ago  the  manufacturers  of  coats,  suits,  dresses,  skirts,  waists 
agreed  to  stop  cutting  up  goods  so  that  a  surplus  of  merchand- 
ise might  not  be  created.  Women's  garments  for  fall  wear 
show  some  reduction  in  price.  A  leading  manufacturer 
states  as  one  of  the  chief  reasons  for  this  price-reduction 
that  producers  are  now  figuring  their  raw  materials  at  actuaj 
cost  rather  than  on  a  replacement  basis,  which  was  the  plan 
that  found  favor  during  the  war-period  and  for  some  months 
afterwards.  The  supply  of  raw  wool  is  so  abundant  as  to 
glut  the  markets. 

FOREIGN  DRY  GOODS.— The  continued  scarcity  of 
finished  stock  is  forcing  the  linen  situation  into  a  more  acute 
stage.  Importers'  receipts  are  negligible  in  comparison  with 
demands.  A  shipment  of  German  linens  has  just  reached 
New  York  consigned  to  the  agents  of  the  owners,  and  addi- 
tional consignments  wiU  be  forAvarded  right  along,  it  is  said. 
Jobbers  and  retailers  are  taking  in  great  quantities  mercer- 
ized cotton  substitutes,  OAvnng  to  their  inabilitj^  to  get  pure 
linens.  Reports  are  current  in  Belfast  of  lower  prices  being 
made  on  coarse  linens,  but  advices  of  reductions  have  not  as 
yet  reached  New  York.  The  burlap  markets  are  dull  and 
inactive.  Buj^ers  are  difficult  to  interest.  Cables  indicate 
that  conditions  in  Calcutta  are  steady  and  prices  there  are 
up  a  little.  Some  light  weight  spots  were  to  bo  had  at  Sc. 
but  most  traders  wanted  a  shade  higher.  Spot  heavnes 
10.90c.  The  Dundee  jute  goods  markets  are  reported  as 
considerably  depressed  and  curtailment  of  production  is 
going  on  there. 
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MUNICIPAL  BOND  SALES  IN  JUNE. 
The  ne"w  issues  of  municipal  bonds  of  a  permanent  ciiar- 
aeter  disposed  of  during  the  month  of  June  totaled  $44,362,- 
936,  as  compared  with  $33,077,639  for  the  month  of  May. 
The  largest  issue  sold  in  June  was  the  $4,000,000  6%  school- 
building  bonds  by  the  Cleveland  School  District;  these  bonds, 
originally  offered  as  5s  on  April  12  and  subsequently  as  5Ks 
on  May  10,  were  finally  sold  as  6s  on  June  7  to  a  syndicate 
composed  of  Hay  den.  Miller  &  Co.,  Harris,  Forbes  &  Co., 
National  City  Co.,  Estabrook  &  Co.,  R.  L.  Day  &  Co., 
Curtis  &  Sanger  and  Redmond  &  Co.  at  100.50,  yielding 
about  5.93%.  Other  places  contributing  to  the  June  sales 
were:  California,  $3,000,000  4J^%  highway  bonds,  being 
part  of  an  issue  of  $12,000,000,  of  which  $3,000,000  were 
sold  earlier  in  the  year;  the  price  and  the  name  of  the  bidder 
were  not  disclosed;  South  Dakota,  $2,500,000  (of  which 
$2,000,000  are  5}^%  rural  credit  bonds  and  $500,000  5% 
road  bonds)  to  a  syndicate  composed  of  Halsey,  Stuart  & 
Co.,  National  City  Co.,  the  Harris  Trust  &  Savings  Bank 
and  the  Continental  &  Commercial  Trust  &  Savings  Bank, 
who  are  offering  them  to  investors  at  a  price  to  3deld  5.75%. 
Indianapohs  School  District,  $1,645,000  4%%  school  bonds, 
awarded  to  Wm.  R.  Compton  &  Co.  of  St.  Louis  and  the 
Meyer-Kiser  Bank  of  Indianapolis  at  their  bid  of  88.134, 
yielding  about  5.77%,  these  bonds  now  being  offered  to 
investors  at  a  price  to  yield  5.50%;  Oregon  (State  of), 
$1,500,000  4K%  highway  bonds  sold  to  a  syndicate  headed 
by  Estabrook  &  Co.  at  87.62,  a  basis  of  about  5.75%; 
Jersey  City,  N.  J.,  $1,500,000  6%  improvement  bonds, 
awarded  to  a  syndicate  composed  of  Hornblower  &  Weeks, 
B.  J.  Van  Ingen  &  Co.,  A.  B.  Leach  &  Co.  and  George  B. 
Gibbons  &  Co.  of  New  York,  J.  S.  Rippel  &  Co.  of  Newark 
and  M.  M.  Freeman  &  Co.  of  Philadelphia  at  100.016,  a 
basis  of  about  5.99%;  and  Union  County,  N.  J.,  $1,082,000 
5^s,  purchased  by  J.  S.  Rippel  &  Co.  of  Newark  at  par. 

No  less  than  109  issues  of  municipal  bonds,  aggregating 
$40,885,140,  were  offered  but  not  sold  during  June.  The 
largest  of  these  was  by  the  State  of  Pennsylvania,  which  on 
June  23  offered  $18,000,000  4^%  tax-free  bonds,  but  re- 
ceived no  bids;  unconfirmed  reports  say  that  the  Auditor- 
General,  following  the  failure  of  the  offering,  has  been  ne- 
gotiating with  a  syndicate  which  is  in  process  of  formation 
for  the  sale  of  $12,000,000  4Hs,  to  run  only  three  years, 
with  special  inducements  to  the  syndicate  in  the  way  of 
allowing  the  money  to  remain  on  deposit,  &c.  Some  other 
municipalities  which  were  unable  to  sell  their  bonds  are: 
Cleveland,  O.,  $3,670,000  5 Ms,  offered  on  June  14,  no  bids 
received;  Columbus  City  School  District,  O.,  $1,170,000  5% 
school  bonds,  no  bids,  and  Cheltenham  Township  School 
District,  Pa.,  $1,150,000  school  bonds,  in  which  case  the 
Board  of  School  Directors  withdrew  the  offering,  as  a  suit 
has  been  brought  to  test  a  technicality  in  the  law. 

The  total  of  $44,362,936  given  above  includes  only  perma- 
nent bond  issues  by  places  in  the  United  States.  There  were 
also  negotiated  last  month  $31,894,225  temporary  or  short- 
term  loans,  including  $21,145,000  revenue  biUs  and  cor- 
porate stock  notes  of  the  City  of  New  York. 

The  sales  of  permanent  bond  or  debenture  issues  in  the 
Dominion  of  Canada  in  June  amounted  to  $9,025,652. 

Below  we  furnish  a  comparison  of  all  the  various  forms  of 
obligations  sold  in  June  during  the  last  five  years: 


1920.      1919.      1918.      1917. 

S  S  S  S 

PermanentloansC  U.  S.).. 44,362, 936  100,378,461  27,821,083  28,510,832 
♦Temporary  loans  (U.S.)_31, 894,225  36,470,000  36,840,500  35,768,000 
Canadian  loans  (perm't)..  9,025,652  10,005,410  14,071,8.53  1,395,316 
Bonds  U.  S.  Possessions..  None  None        500,000  None 

Panama  bonds None  None  None  None 

Gen.lundbouds(N.  Y.C.)  None  None  None  None 


1916. 

S 

47,555,691 

13,624,200 

21,979,284 

None 

None 

None 


Total 85,282,813146,853,871  79,233,436  65,674,148  83,159,175 


♦Includes  tempor,ary  securities  (revenue  bonds  and  bills  and  corporate  stock 
note.s)  issued  by  New  York  Citv,  821,145,000  in  June  1920,  827,600.000  in  June  1919, 
821,801,500  in  Ju  ne  1918,  830,550,000  in  June  1917,  and  81,750,000  in  June  1916. 

The  number  of  municipahties  in  the  United  States  issuing 
permanent  bonds  and  the  number  of  separate  issues  made 
during  June  1920  were  219  and  261,  respectively.  This 
contrasts  with  229  and  298  for  May  1920  and  484  and  715 
for  June  1919. 

For  comparative  purposes  we  give  the  following  table, 
showing  the  aggregates  for  June  and  the  six  months  for  a 
series  of  years.  In  these  figures  temporary  loans  and  bonds 
issued  by  Canadian  municipalities  are  excluded: 


Monlh  of  For  the 

June.  Six  Months. 

1920 844,362,936  §313,957,350 

1919 ..100,378,461  305,650,839 

1918 27,821,083  151,766,284 

1917 28,510,832  221,597,100 

1916 47,555,691  283,464,572 

1915 ^108,976,230  322,928,610 

1914 54,403,737  357,557,177 

1913 39,386,230  218,879,270 

1912 49,485,807  246,289,293 

1911 27,470,820  223,262,370 

1910 19,369,775  162,846,110 

1909 *62, 124,450  207,125,317 

1908 31,606,064  169,082,579 

1907 21,390,486  115.347,889 

1906 21,686,622  102,338,245 


Month  of 

1905 .$19,016,754 

1904 24,425,909 

1903 16,926,619 

1902 28,417,172 

1901 13,468,098 

1900 19,670,126 

1899 29,348,742 

1898. 9,704,925 

1897 16,385,065 

1896 12,792,308 

1895 15,907,441 

1894 16,359,377 

18S3 1,888,935 

1892... 12,249,000 


For  the 
Six  Months. 
8111,723,054 
137,869,155 
79,576,434 
87,628,395 
61,223,060 
77,943,665 
63,345,376 
44,078,547 
73,275,377 
43,176,964 
56,991,613 
66,426.992 
32,663,115 
49,093,291 


*  Incl.  840,000,000  4s  of  N.  Y.  City,      x  Incl.  871,000,000  4J^s  of  N.  Y.  City. 

In  the  foUomng  table  we  give  a  list  of  June  1920  loans 
to  the  amount  of  $44,362,936,  issued  by  219  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in 
the  "Chronicle"  where  the  account  of  the  sale  is  given. 


Page. 

2586., 

2693. 

2586. 

2693. 

2505. 

2505- 

2505. 

2649. 

107. 
2694- 

214- 

107. 

214. 

214- 

107. 
2586- 

107- 

214. 

107- 
2586. 
2694- 
2586- 

214. 

214- 
2694- 
2505. 
2694- 

107. 
2694. 

107- 
2586. 
2506. 

107. 
2694. 
2506- 
2506. 
2587. 
2694- 

215. 
2506- 
2694. 

108. 
2694. 

2695- 

2506- 
108- 
215. 

2695. 

2587. 

2587. 
108- 

2695. 

2695- 

2695. 

2587. 

2587. 

2587. 

2587- 

2695. 
2695. 
2695. 
2506. 
2695. 

215. 

215. 

2506. 
2506. 

2506. 
108- 
2412- 
2588- 
2588. 
2588- 

109. 
216. 

2588. 
2506. 
2588. 
2412. 
2695. 
2506. 
2506. 
2695. 


JUNE  BOND  SALES. 
Rate.      Maturity. 


Name 
-Aberdeen  S.  D.  5,  Wash.SM 

-Adams,  N.  Y 6 

.Adams  Co.,  Ind.  (3  iss.).4}^ 

.Ashland,  Wis 5H 

-Atlantic  County,  N.  J 6 

-Atlantic  Co.,  N  J.  (2iss.)6 

.Auglaize  Co.,  Ohio 6 

-Baltimore  Cc,  Md 6 

.Banner  Twp.,  No.  Caro.-   ._ 

.Barr  Twp.,  Pa 5 

.Bell  School  DLst.,  Calil--6 

-Beloit,  Wis 5H 

-Benton  County,  Ind 4}4 

-Betnlehem  S.  D.,  Pa 5M 

-Bettsville  ViU.  S.  D.,  O     6 

-Billings,  Mont.- 6 

-Boulder,   Colo .. 

-Bourbon  County,  Ky 5 

-Bradford  S.  D.,  Ohio 6 

-Bridgeport,  Conn 5J^ 

-Bristol,  Va --6 

-Bristol  Col,  Mass 6 

-Buffalo,  N.  Y.  (2  issues). 4 
-Buffalo,  N.  Y.  (3  issues) .4 
-Bushnell,  Neb.  (2  iss.)   -.6 

-California  (State  of) 4H 

-Calvert  Ind.  S.  D.,  Tex--5 
-Canyon  Co.  S.  D.  37,Ida_6 
-Carbon  Co.S.D.22,Mont-6 

-Carbon  County,  Wyo 6 

-Cascade  County,  Mont- -6 

-Champaign  Co.,  Ohio 6 

-Chester  S.  D.,  Pa 5 

-CJaremontS.D.,  Calif _.     

-Clay  County,  Ind-- 4"^     1921-1930 

.Cleveland  S.  D.,  Ohio---6         1921-1940 

-Clinton,    Okia -.     

-Cohoes,  N.  Y 6         1921-1945 

-Cook  Co.  S.D.No. 170, 111-5         1928-1938 
-Corcoran  Gram.S.D.,Cal.6         1921-1943 

.Corry,  Pa iH  (?1925-1940 

.Ctunberland,   Ohio 6         1922-1931 

-Dade  Co.  Spec.  Tax  S.  D. 

No.  2,  Pa--- -.6  1940 

-Dallas,  Tex 

-DaytonaBaach,  Fla 6  1940 


1921-1939 

"1926-1930 

1922 

1926 

1921-1938 

1922  1928 

'1930-1933 
1921-1925 
1921-1930 
1921-1930 
1925-1950 
1921-1938 


1921-1925 

"f92T"" 
1945 
1921 
(J1930,1940 


dl925-1930 

dl930-1940 

1922-1940 

1921-1925 

1950 


.Delaware  (State  of) 4J^  (Z1921-1960 

-Delta,  Utah.-. 6  1930-1939 

-Detroit,  Mich 5  1950 

-Douglas  County,  Neb... 5  1935-1936 

-Dover,  Ohio 5H  1922-1938 

-Dunklin  County,  Mo --  

-Dyer  County,  Tenn 6  fll933 

.Eastland  County,  Tex.-.5M  1921-1950 

.Easton  S.  D.,  Mo 6  -- 

-Edmunds  Co.,  So.  Dak. .6  

.Elkhart  Sch.  Twp.,  Ind_.5H  1921-1940 
-El  Paso  Co.    Con.  S.  D. 

No.  49.  Colo 

EI  Paso  Co.   Con.  S.  D. 

No.  9,  Colo 6  c?1930-1940 

-Elyria  City  S.  D.,  Ohio--6  

-Fergus  Falls,  Minn 4  

-Florence,  So.  Caro 6  1950 

-Fort  Benton,  Mont 6  (/1930-1940 

-Port  Morgan,  Colo 6  dl921-1942 

-Fountain  County,  Ind- -.5  1921-1936 
-Franklin  Twp.  R.  S.  D., 

Ohio 6  1921-1926 

.Fresno  City  H.S.D.,  Calif.5    

.Garfield  Co.  S.  D.  No.  1, 

Colo 5J4  1935-1949 

-Gettysburg,  Ohio 6  1921-1927 

-Gibson  Co.,  Ind ---4i^  1921-1925 

-Glynn  Co.,  Ga. 5  al924 

.Gooding,  Idaho 6  dl930-1940 

.Green Twp.  S.D.,  Ohio-. 6  1922-1931 
.Green  Twp.  Spec.  Rural 

S.  D.,  Ohio 5  1921-19.50 

.Groton,  N.  Y... .6  1921-1950 

-Groveland  &  Sparta  (T.) 

U.  F.  S.D.No.  4,  N.Y.6  1920-1922 

-Hamilton  Co.,  la.  (2  iss.)5  

-Hamilton,  Mont 5M  dl925-1930 

.Harlingen  Ind.  S.D.,Tex5  

.Harrisburg,   Pa --414  1925-1950 

.Hanover,    Ind 53^  1921-1930 

.Harrison  Sch.  Twp.,  Ind. 6  1921-1933 

.Harrison  Sch.  Twp.,  Ind-6  1921-1930 

-Hardin  Co,,  Iowa --5  1922-1936 


Amount. 

$20,000 

9,100 

14,800 

10,000 

454,000 

675,500 

35,000 

625,000 

25,000 

15,000 

5,000 

10,000 

14,700 

725,000 

15,000 

50,000 

65,000 

100,000 

65,000 

300,000 

100,000 

40,000 

12,500 

314,.533 

16,600 

3,000,000 

60,000 

75,000 

9,500 

100,000 

200,000 

19,250 

250,000 

20,000 

9,300 

4,000,000 

25,000 

75,000 

110,000 

46,000 

9,000 

4,000 

250,000 

225,000 

10,000 

500,000 

39,500 

200,000 

200,000 

100,000 

100,000 

270,000 

1.000,000 

17,700 

75,000 

50,000 

25,000 

15,500 

400,000 

34,000 

25,000 

16,500 

300,000 

282,600 

30,000 
920,000 

190,000 
3,500 
3,270 
40,000 
7,000 
6,000 

30,000 
90.000 

3,000 

113,000 

7,500 

40,000 

190.000 

2,000 

63,000 

20,500 

111,000 


Price.  Basis. 


100 
100.28 
100 
100 

100.103 
100.103 
100.017 


100 
100.12 
100 
100 

96'.  io" 

I'o'o"" 


100 
100 


100 

lo'o"" 

99 

I'o'i'.io' 

100 
100 
100 
100.50 


5.25 
5.96 
4.50 
5.50 
5.95 
5.9  8 
5.99 


5.00 
5.96 
5.50 
4.50 


5.00 


6.00 
6.00 


5.00 
6' 55 


5.60 
5.00 

'4'.55 
5.93 


103.699  5.56 


100.01 

5.99 

100 

4.25 

104 

5.24 

5.50 

S'o'.SiS  5'.37 


100 
93.21 

'9'5"" 
100.75 

ibb"" 

100 
100.04 


100 

I'o'o" 

100 


5.00 
5.67 


5.92 

6'.55 
6.00 
5.49 


6.00 

e'.oo 

6.00 


100 
100 


100 

100 

96 


6.00 
5.00 


6.00 
4.50 
6.04 


100.01 
100 


100 
100 


5.99 
6.00 


5.00 
4.50 


100  6.00 
100  6.00 
101.48   
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Pane.  Name.  Rate. 

2507. -Hempstead  (T.)  U.  F.  S. 

D.No.  24.  N.  Y 5.86 

2695     Henderson,  No.  Cai'o 6 

2507-. Herkimer,  N.  Y.. 5 

2507-.Higliland  Park.  Mich .. 

2695- -Highland  Park,  Tex 5 

2695--Hoboken.  N.  J -.6 

216.. Honeyville,  Utah 6 

258S--Hudson  S.  D.,  Calif 6 

2588-. Humboldt  Co.,  Nev 6 

2588. -Indianapolis  S.  D.,  Ind..4Ji 
109.. Indianapolis  S.  D.,  Ind.-4?i 

2588..Iromvood.  Mich 5 

109.. Jacksonville    S.    D.    No. 

117,  111 5 

109.. James  Irrig.  Dist.,  Calif.6 

109-.Janesville,    Wis. — 6 

216.. Jefferson  County,  Wis .. 

2412--Jersey  City,  N.  J 6 

2507.. King  Co.  S.  D.  No.  Union 

"A, "Wash 5M 

2507- -King  Co.  S.  D.  No.  189, 

Wash 5 

2695.. King  Co.  S.  D.  No.  49, 

AVash 5 

2588--KiowaCo.S.D.No.21,Colo.6 

2588--Kittanning  S.D.,Pa .. 

216- -Lafayette  Sch.  TflT).,Ind.6 

109--Lansdowne,  Pa 5 

2695-. Lawrence  Co.  Rd.  Impt. 

Dist.  No.  4,  Ark 6 

216..Lavaca  S.  D.,  Ark 6 

2696--LebanonSpec.Rd.D.,Mo  6 
2696..Lewistown  S.  D.  No.   1, 

Mont 6 

2696.. Lexington,  Miss 6 

110-. Liberal  S.  D.,  Kan 5 

2589-.Libei-ty  Sch.  Twp.,  Ind..6 
2589.-Liberty  Sch.  Twp.,  Ind--6 

2696--Lima,  Ohio  (6  iss.) 6 

2507..Little  Rock,  Ark 

llO.-Linn  Co.,  Ore .. 

2507-. Logan  Co.  S.  D.,  Colo..     .- 

2412. -Lycoming  Co.,  Pa 5 

llO.-Maheiir  Drain.  D.,  Ore--6 
2589.-Malta  (T.)  U.  F.  S.  No.  9, 

N.  Y 6 

2412..Mamaroneck  U.  F.  S.  D. 

No.  1,N.  Y-- 5K 

-Marion  Co.,  Ohio 6 

-Marshall,   Mo .. 

.Marshall  Co.,  W.  Va 5 

-Maury  County,  Tenn 6 

.Melrose,  Mass --5H 

.Melrose,  Mass 5)^ 

-Miami  County,  Ohio 6 

.Middletown  S.  D.,  Ohio.5J^ 
.Miffin  Twp.  S.  D.,  Pa-..5M 

-Mississippi  (State  of) b]4 

-Monroe,  La 

-Montgomery    Co.,     Ohio 

(2  issues) 6 

-Montgomery  Co.,  Ohio..5Ji 
-Montgomery  Co.,  Ohio.. 6 

-Moss  Point,  Miss 6 

-Morgan Co.,  Ohio 5J^ 

-Mt.  Kisco,  N.  Y_ 5 

.Muskegon,  Mich f 

-Muskogee,  Okia 5 

-Nassau  Co.,  N.  Y 5 

-New  Brunswick,  N.  J byi 

-New  Hanover  Co.,  N.  C-5 

-New  London,  Conn 5 

-Niagara  Palls,  N.  Y 5J4 

-Niagara  Falls,  N.  Y 5H 

-Niagara  FaUs,  N.  Y 5M 

-NilesS.  D.,Ohio 6 

-Norfolk  County,  Mass 6 

-Norfolk  Pav.  D.  14,  Neb-7 

-Northbridge,  Mass 5)4, 

-N.FranklinTwp.S.D.,Pa-6 
-Noxubee  Co.  S'p'rs  Dist. 

No.  1,  Miss 6 

-Norwich,  N.  Y 5 

-Oak  Park  Park  Dist..  111.5 

-Oberlin  S.  D.,  Ohio 6 

-Olmstead  County,  Minn. 6 

-Orange  County,  Va 6 

-Orange  County,  N.  Y 5J^ 

-Oregon  (State  of)- 5J^ 

-Oregon  (State  of) 4>2 

-Ottawa,  Kans .. 

-Oyster  Bay  U.  F.  S.  No.9, 

N.  Y 5Ji 

-Perinton  U.  F.  S.  D.No.9, 

N.  Y 6 


Maturity.       Amount. 


1921-1930 

1921-1930 

1921-1940 

1940 

"T9'2"6'"" 


1933-1935 
1940 
1940 
1932 

1920-1939 
1928-1942 
1921-1936 


1926 


25.000 

11,000 

160,000 

200,000 

110,000 

950,000 

36.000 

60,000 

25,000 

1,645,000 

50,000 

275.000 

220,000 

750,000 

160.000 

50,000 

1.500,000 


Price.     Basis. 
100  5.86 


100 

* 

ibo'"'" 

100.12 

100T541 

100 
88.134 
90.2822 

100 


100 
100.016 


dl935-1950 
a  1940 
1922-1927 
1950 


15,000     100 
65,000     100 


28,000 
10,000 
114,000 
33,000 
30,000 


1926-1940      126,000 

1940     20,000 

1921-1936    85,000 


100 

16b"" 

100 

100.518 


100 


1931-1940 


1921-1935 

1921-1929 

1921-1927 

1921 


al935 
1933-1939 


150,000 
32,000 
60,000 
39,300 
31,000 

101,500 

570,000 
75,000 
20,000 

300,000 
3,400 


100 
100 
100 
100 
100 


100.033 
95 


5.00 

5"  06 
5.98 

5T9.5 
6.00 
5.77 
5.29 
5.00 


5.99 
5.25 
5.00 
5.00 


6.00 
4.79 


6.00 


6.00 
6.00 
6.00 
6.00 
6.00 


4.99 


1921-1948    28.000  100.0625  5.99 


2589- 

217. 

217. 

217. 
2507- 
2507- 

217. 
2589- 
2696- 
2696. 

110. 
2507. 

2589- 
110- 

2696- 
110- 

2413. 
110., 

2696. 
2589- 
2413- 
2589- 

110. 
2589- 
2589- 
2589. 
2508- 
2413- 
2696. 

110- 
2696- 
2508- 

2696- 
2590- 
2508- 
2590- 
2590- 
2590- 
2508- 
2590- 
2508- 
2590. 

2697. 

218 
2590- 
2697- 

111- 

2697. 

218 

2697- 

111- 

218- 
flll- 
2508- 

111- 
2390- 

111. 
2508- 

218 
2.508- 
2697. 
2.508- 
2697- 
2590- 
2590- 
2590. 

2590. 

111. 

111. 

2590- 

111. 

218. 

218. 
2508. 
2697. 
2690. 
2591. 
2591. 
2697. 

218 
2.508. 
2698. 
2698. 
2508. 


1930-1939 
1921-1930 


1921-1930 
1921-1925 
1921-1926 
1923-1929 

1937 
1920-1945 


1921-1925 
1921-1940 
1921-1922 

Y92Y-i923 
1924-1935 
1925-1940 
1925-1940 

1945 
1925-1929 
1922-1950 

"1920-1939 
1942-1950 
1934-1939 
1946-1949 
1922-1951 
1921 

"l92Y-i956 
1921-1927 


1926-1930 

1932-1933 

1921-1930 

dl925-1930 

1945 
1930-1941 
1941-1948 

1935 


20.000 

133.000 

90.000 

200,000 

18.500 

50,000 

10.000 

6.000 

30.000 

30.000 

250.000 

200,000 

4,700 

60,000 

9,300 

10,000 

3,000 

6.500 

200.000 

350,000 

25,000 

790,000 

234,000 

50,000 

63,000 

348,970 

114,650 

59,486 

150.000 

m.ooo 

136,000 
60,000 
13,000 

87.000 
9,000 
40,000 
50,000 
90,000 
63,000 
60,000 
78,000 
1,500.000 
45.000 


100.075 
100 

fob""" 

100:579 

100.579 

100 

100 

101.09 

100 


100 

foo"'"" 
i"o"o"""" 

100 
97.96 
97.96 

* 

ibb 

100.17 

100 
100 

100.13 
102.33 
100.13 
100 
96.639 

fo"l".54" 
100 

100 

100 

97 

l'ob"36' 
100 

fob"""" 

87.62 


1921-1940    50,000  101 


5.49 
6.00 

5".o6 

5T37 
5.29 
6.00 
5.50 
5-.41 
5.50 


6.00 
6"  00 

"s'.so 

5.00 
5.25 


5.00 
5.48 
5.00 
5.00 
6.24 
5.29 
5.24 
6.00 


5.10 
6.00 

6.00 
5.00 
5.32 


6.00 
5.31 
5.50 
5.75 


5.37 


-Pershing  County.  Nev 6        

-PioneerVill.  S.D.,  Ohio-_5J^  1922-1956 

-Pipe  Creek  Sch.Twp.,Ind.6  1921-1935 
-Pipestone  Co.  Ind.  S  .D. 

_  No.  1,  Minn- -..6  dl928-1930 

-Pontiac,  Mich 6  1922-1951 

-Portales,  N.  Mex 6  dl940-1950 

-Portland,    Ore .. / 


-  Port  of  Port  and ,  Ore 5 

-Preston,    Ida 6 

-Pulaski,   Va 6 

-Pulaski  Coimtv,  Ark 

-Pullman.  Wash 6 

.Ralls  Ind.  S.  D.,  Tex 5 

-Richmond.  Va 6 

-Ripiey  County.  Ind 4M 

-Rosedale,  Kans 

-Rutherford  Coimty.Tenn.6 

-Rutland.  Vt -  5 

-Rye.  N.  Y 5 

-St.  Louis  Co.,  Minn 5 

-Sandusky  Co.,  Ohio 5 

-San  Loandro,  Cahf 6 

-San    Miguel    Co.    S.    D. 

No.  21.  N.  Mex 6 

.San    Miguel    Co.    S.    D. 

No.  40.  N.  Mex 6 

-Santa  .Ana  S.  D..  Calif-.. 5 J^ 

-Schuylkill  Co.,  Pa 5 

-Scotia,  N.  Y .6 

-Sedgwick  Co.  U.  H.  S.  D.. 

Colo 6 

..Sedgwick  &  Phillips  Cos. 

Jt.  S.  D.  No.  4,Colo--6 
-Shaw  Sop.  Rd.  D..  Miss-.O 

-SlK'iljiirne  Co.,  Minn 6 

-Sibley  County,  Minn.   .   6 

-Sniiili  County,  Tenn (5 

-South  Dakota  (State  of) -5^ 
-Sdiiili  Dakota  (State  of). 5 
-Stinngfield  City  S.  D..  0-6 

-Sullivan  County,  Ind 4}4 

-.Surry  Co.,  No.Caro..        5 

-Sxvninpscott.  Mass 5^ 

-.s«:,nipscott.  Mass 5H 

.The  Dalles.  Ore it 


al936        1 
dl930-1940 

"""192T"" 

1930 
1940-1960 
1921-1929 
1921-1930 


1950 
1921-1925 
1925-1929 

"l"9"2"l"-1928 
1921-1931 

dl940-1950 

dl940-1950 

d'f93"0-i95b 
1925-1942 


dl93.5-1950 

1921-1945 

1930 

"""mo"" 

1935 
1926-1928 
1925-1947 
1921-1930 

19.50 
1921-1940 
1921-1945 


25,000 

75,000 

150,000 

110,000 

50,000 

300,000 
35,000 
57,062 
.50,000 

,000,000 
72.000 
25,000 

400.000 
15.000 
71.000 

900,000 
12.000 
35.000 

200.000 
.50,000 
21,465 

540,000 

7,7.50 

11,000 

10,000 

7,. 500 

6.000 

700,000 

18,000 

190,000 


100.306  

100     6.00 


6.00 


100 
t/100 


100 

100.336 
90.57 

100 

i"o"o"""" 

100 

96.65 
100 

ido."o"i"5" 

100 
100 

fo"o"""" 

101.06 


100 

100.07 

100.78 


100 
125 
1.50 
200 
2,000 
500 
125 

24 
113 
128 

25 
1 


,000 
000 
000 
,000 
000 
.000 
000 
000 
500 

:ooo 

.000 
.000 
,500 


100.40 

101.24 

97.27 


100 

100 

100.58 

100.58 

101.50 


5.91 

6T6O 

"6".  06 
5.00 
6.84 
4.50 

5."9"9 
5.00 
5.00 

5'.  06 
5.79 


5.50 
5'9i 


5.95 
6".2i 


4.50 
5.00 
5.18 
5.19 


Page.  Name.  Rate. 

2508-.Tho  Dalles.  Ore.  (5  iss.)..   .. 

lll.-Tonawanda.N.  Y 5]4 

lll-.Tonawanda,  N.  Y 5 

lll.-Tonawanda,  N.  Y 5^ 

lll--Union  County,  N.  J 5H 

2509- -Union  County,  Ore .5H 

2698-. Upper     St.     Clair     Twp. 

S.  D.,  Pa--- 5 

2509-. Vanderburgh  Co..  Ind...4>^ 

112. -Wampum  S.  D.,  Pa 53^ 

2591-. Warren  City  S.  D.,  Ohio-6 
2591--Warrensville  R.  S.  D.,  0.514 
2509-.WarrenTwp.Rur.S.D.,O.6 

220-. Warrick  County,  Ind 4H 

2509- -Warrick  Co.,  Ind.  (2  iss.)  4}-i 

2698- -Washington.  Ohio 514 

2698- -Wa.shington.  Ohio 5}4 

2698- -Washington.  Ohio 5}4 

2591.. Washington  County  S.  D. 

No.  30.  Colo ..6 

112- -Washington  Co..  Md 5 

220..Wa.shington  Co.,  Tenn. ..5 

112--Watervliet.  N.  ^ .-6 

112--Watervliet,  N.  Y 6 

220. .Weld  Co.  S.  D.  118,  Colo.-. 
2591--Well.svillo,  N.  Y.  (2  iss.).5l'i 

2591--Wellsville,  N.  Y 5H 

220-.West   Helena   &    Maryell 
Road  Impt.  Dist.,  Ark. 6 

2415--Wharton  S.  D.,  N.  J 6 

220. -Whatcom  Co.S.D.No.32, 

W.ash 5H 

2415-. Whitehall.  N.  Y 5.90 

2415- -Whitehall.  N.  Y 5.90 

112--Williamsport  S.  D..  Pa.. 5 

2698--Wooster,  Ohio 6 

2592-.Yuma    Co.    Con.    S.    D. 
No.  1,  Colo 6 


Maturity. 


1931 
1921-19.50 
1921-1950 

1926 


al940 
1921-1924 

1937 
1938-1942 
1921-19.50 
1921-1935 
1921-1930 
1921-1930 
1921-1949 
1921-1946 
1921-1930 

dl940-1950 


1921-1932 
1920-1929 


192.5-1934 
1925-1930 

1922-1946 
1921-1950 


192.5-1948 
192.5-1944 
192.5-1945 
1921-1942 


Amount. 

48.. 500 
130,000 
200,000 

.50,000 
,082.000 

60,000 

60,000 
20.800 

6,000 
122,000 
65,000 
15,000 
64.000 
88.100 
14.500 
13,000 

5,000 

10.000 
10,000 
396,500 
49,000 
77.000 
25,000 
50.000 
24,000 

900.000 
150,000 

10,000 
36,000 
20,000 
200.000 
60,000 

9,100 


Price.     Basis 

100     

100.01 

100.01 

100.01 

100 

100.008 


5.49 
4.99 
5.49 
5.75 


100.858  4.93 


100 
100 
100 
100 
100 
100 
100 
100 
100 


98 

ibbTof 
100.67 

i"o"o"'"" 

100 


100 

100.303 

100.303 

100 

100 


5.50 
6.00 
5.50 
6.00 
4.50 
4.50 
5.50 
5.50 
5.50 


5.87 
5.83 

"5".  50 
5.50 


5.50 
5.87 
5.86 
5.00 
6.00 


Total  bond  sales  for  June  1920  (219  munici- 
palities, covering  261  separate  issues) A:.$44.362,936 

The  following  items,  included  in  our  totals  for  pre^dous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  ehminations  may  be  found: 

Page.  Name.  Amount. 

2693-.Ardmore  S.  D..  Okla.  (May  List)..- --$350,000 

2587- -Columbus.  Ohio  (2  issues)  (Apri   List)--- 811.866 

109--Lewis  Co.  S.  D.  No.  9.  Wash.  (ApiU  List) 72.550 

2589- -Marion  County.  Ohio  (Mav  List) 133.000 

lll-.Sedgwick  Co.  Cons.  S.  D.  No.  35,  Colo.  (May  List) 190.000 

2509--Weld  County  S.  D.  No.  8,  Colo  (May  List)-- 8,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


2587-- 
108- - 

2695.- 

2506- - 


Maturity. 
1945 
1942 
1939 
1925 
1925 
1925 
dl 925- 1940 
1922 
1933-1940 

1935 
1921-1943 

Various 

dl921-1940 

1925-1954 

1934-1938 

1921-1940 

1925 

dl925-1940 

1940 

1934-1937 


1925 


Amount. 

$350,000 

25,000 

2.000 

40,000 

50,000 

50,000 

7,100 

100,000 

40,000 

50.000 
115,000 

1.371.000 
20,000 
75,000 
50.000 
.50.000 
80.000 
3,900 


Price. 

100 

100 

100 

100 

100 

100 

100 

100 

100.50 

102 
*100 

*100 
100 
100 

v9"9'.55" 

100 

100 


50,000  100 


1925 
1925 
1930 


1925 

tfl923-1943 
1931-1940 

1929 

1940 

dl92.5-1940 

1925-1927 

1925 


31.000 
100.000 

16.600 
50.000 
8,400 
95.000 
10,000 
15.. 500 
50.000 


100. ,50 
100 

100 

100 

100 

100 

100 

105.833 

100.50 


Basis. 
5.00 
4. .50 
4.00 
4.00 
4.00 
4.00 
5.50 
4.00 


5.76 
5.00 

5.00 
6.00 
5.50 

'5".  07 
4.00 
6.00 

4.00 

4.96 
6.00 

5.50 
4.00 
4.50 
4.00 
4.00 
4.78 


Page.  Name.  Rale. 

2693-.Ardmore  S.D..Okla.(Apr)5 

2693-. Arnold.  Pa.  (Jan.) 4J-< 

107.-BaldyS.  D.,  N.  D.(Apr.).4 
107-. Billings  Co.,N.D.(April)_4 
107. -Bottineau  Co..  No.  Dak-4 
107-. Bowman  Co.,N.D.(Apr.).4 

2.586- -Bristow,  Neb 5>^ 

107--Burleigh  Co.,N.D.(Apr.).4 
2586-. Cass  Co.,  Iowa  (Jan.)_--5 
2586--Clay  Co.  Cons.  S.  D.  Ill, 

Minn 6H 

2587. -Cleveland,  Ohio  (Feb.)-. 5 
2587. -Cleveland,   Ohio   (April), 

(14   issues) 5 

2694--Cozad,  Neb 6 

2587--Davis,  Calif.  (March)---5H 
2587- -Decatur  Co.,  Iowa  (Jan.). 5 
2587--Derry,  N.  H.  (March)---5 
108--DivldeCo..N.D.  (Apr.)-4 

Dix.  Neb 6 

Donnybrook  Cons.  S.  D., 

No.  Dak 4 

Fremont  Co..   la.    (Jan.) 

(2   issues) 5 

Giles  County.  Va 6 

108-.Glen  Rock  S.  D.,  N.  J.  (3 

issues) 514 

109- -Grant  County.  No.  Dak-4 

2588. -Hamilton  County.  Ind-.. 4}^ 

109- -Hettinger  Co..N.D.(Apr.)4 

109--HettingerCo..No.Dak--4 

2695-.HiunboldtCo..  la.  (Feb.)  5H 

2588--Ida  Co.,  Iowa  (Jan.) 5 

109--Kidder    Co..    No.    Dak. 

(April) --4 

109-. Lewis  Co.   S.   D.  No.  9, 

Wash 6 

2696- -Marshall  Co.,  la.  (Jan.).5J^ 
llO-.Mekinock  S.  D.  No.  24, 

No.  Dak.   (April) 4 

llO.-Minot.  No.  Dak 4 

2,589--Mitchell.  Neb 514 

2696-. Montcalm  Co.,  Mich 5 

llO.-Mountrail  Co..  No.  Dak. 

(April) -- -4 

2590--Palo  Alto  Co..  la.  (Jan.). 5 

2590--Pawnee  Co..  Neb 514 

2697.. Pittsburg,  Calif.  (April)..   .. 
2590--Sac  County.  Iowa  (Jan.). 5 
2591-. Seattle.  Wash.  (3  is9.)---6 
111. -Sedgwick  Co.  Con.  S.  D. 

No.  .35,  Colo 6 

lll.-SlopeCo..  No.Dak.(Apr.)4 
2698-.Tacoma,  Wash.  (2  iss.). .6 
2698.-Tacoma,  Wash.  (2  iss.) --6 

2591 --Toledo,  Ohio  (Jan.) 5 

2591-. Toledo,  Ohio  (Feb.) 5 

2591--Toledo,  Ohio  (March). ..5 

2591  - .  Toledo .  Ohio 5 

111 --Valley  City  S.D.,  No.Dak4 
2698-. Worcester,  Mass.  (7  iss.)  /5J^ 

15 

All  of  the  above  sale.s  (e.xcept  as  indicated)  are  for  !May. 
These  additional  May  issues  -wall  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $33,077,639. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  JUNE. 

Page.  Name.  Rate.     Maturity.     Amount.  Price.  Basis. 


50,000     100 


192H938 
1932 


17„5.50 
78.000 

6.000 

100.000 

10.000 

44,200 

75,000 
52,000 
11,000 
89.000 
22,000 
215,817 


100 
101.28 

100 
100 
100 
100 

100 

i"o"o"""" 
fo'f  19' 

100 


4.00 
6.00 


4.00 
4.00 
5.50 
5.00 

4.00 

5"50 


35.500   

60,000  100 

1921-1925 

4.00 

19.30 

1,697   

_  . 

1925 

4.407 

1930 

2.50.000  *100 

5.00 

1922 

100.000  *100 

5.0Q 
5.00 

1920-1925 

402,765  *100 

1922 

100,000  *100 

5.00 

1940 

120.000  100 

4.00 

1020-1927 

482,0001  

239.000/ 

5.22 

1927-1930 

1923 
1925 


1950 

1921-1910 

1960 


2510--AIbetta  (Prov.  of) -6 

2510.-Briti.shColumbia(Prov.of)6 
2510- -Cains ville.   Out 6 

]13-.Carlctou  Co.,  Ont-. 6 

220. -Chatham,  Ont 6 

2510.. Gait,  Ont -.5><) 

2510-.Galt,  Ont 5.  5H&6 

113--Grand  Forks,  B.  C 7         

2592--Gilbert  I'lains.R.M..Man..6         

2699.. Hamilton,  Ont.  (2  issues).6 

2699.-Kinsslon.  Ont- 6         1921  1950 

2699--Lincolu  Co.,  Ont 6  1940 

2699..Moncton,  N.  B. 6         1921-1940 

2699--Moncton,  N.  B 6  1940 

220. -No.  Battloford,  Sask 7  1923 


1,000,000 
,000,000 

45,000 
190.000 

90.000 
105.091 

93,247 

55.000 

30.000 
218.300 
142.000 

60.000 
190.000 
203.500 

30.000 


96.587 
96,18 
S9.225 
89.225 

"9"2".i22 
100 
97 

97.77 
94 
95.33 


6.29 


6.00 

6"20" 
6.75 
6.40 
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Page.  Xame.  Rate. 

2592-. Ontario  (Prov.of) 6 

2699- -Pembroke,  Ont 6 

220--Perth,  Ont „-- 

113- -Peterborough,  Ont.(2iss.)6 

113- -Pipestone,  Man 5}^ 

113- -Pipestone,  Man 5J^ 

2592- -Rainy  River,  Ont 6 

2699--Ra\vdon'r«-p.,  Ont 5M 

2699- -Renfrew  Co.,  Ont 514 

2699--RenfrewCo.,  Ont 5 

2592. -St.  Catherines.  Ont 6H 

113--St.  JohnCo..  N.B 6 

2510--Samia,   Ont 5}4 

2699-. Saskatoon,   Sask 6)4 

2699 --Saskatoon.   Sask-- &}4 

2592--Smiths  Falls,  Ont 6 

2699--Tniro,  N.  S 53^ 


Maturity. 

1930 
1921-1930 


1950 
1921-1950 

1940 
1927-1933 

1921-1940 
1921-1940 

'"Y930""' 
1940 


1950 


Amount. 

3,000,000 

37.429 

13.471 

.500,000 

80.000 

13,000 

10,474 

9,000 

100,0001 

1.50.000/ 

125,000 

100,000 

100,000 

100.000 

150,000 

35,130 

50,000 


Price.  Basis. 
98.317  6.23 
96.50 


96.09 
86.00 
89.00 


6.75 
6"  30 


90.172     6.47 


98 


92.61 


6.27 
6.37 
7.21 


87.07       6.40 


Total  amount  of  debentures  sold  in  Canada 

during  June  1920 m$9 ,025,652 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 
Page.  Name.  Rate.     Maturity.     Amount.  Price.  Basis. 

2592--Brantford,  Ont 53^     400,000      

2592- -Sudbury,   Ont 6         100,000       96.53       

All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  May.  These  additional  May  sales  make  the  total 
sales  of  debentures  for  that  month  $15,425,526. 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $31,894,225  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,  y  And  other  considerations,  m  Not  in- 
cluding short-term  securities,  to  the  amount  of  $4,000,000,  wnich  were 
reported,  but  do  not  belong  in  the  long-term  list. 


a  commission  form  of  government  by  a  vote  of  120  for  to 
71  against.  The  Taxpayers'  League  started  the  fight  for  a 
change  when  they  organized  against  the  Mayor  and  Council 
two  months  ago,  because  of  high  assessments  and  a  100% 
increase,  it  is  stated,  in  taxes. 

Connecticut. — List  of  Legal  Investments  for  Savings  Banks. 
— Complying  with  Section  3976,  General  Statutes,  Revision 
of  1918,  the  Bank  Commissioner  on  May  1  1920  issued 
a  list  of  bonds  and  obligations  which,  he  finds  upon  investi- 
gation, are  legal  investments  for  savings  banks.  This  list, 
as  previously  announced,  is  revised  each  six  months;  that  is, 
during  the  first  week  of  May  and  November.  The  Com- 
missioner again  calls  attention  to  the  wording  of  the  law 
which  discriminates  against  the  "Special  Assessment"  or 
"Improvement"  bonds,  or  other  bonds  or  obligations  which 
are  not  the  direct  obligation  of  the  city  issuing  the  same  and 
for  which  the  faith  and  credit  of  the  issuing  city  are  not 
pledged.  The  list  issued  in  May  1919  was  printed  in  full  in 
the  "Chronicle"  of  June  21  1919.  We  print  the  May  1920 
list  in  full,  indicating  by  means  of  an  asterisk  (*)  the  securi- 
ties added  since  May  1  1919. 

The  following  table  shows  the  State  and  municipal  bonds 
which  are  considered  legal  investments: 


NEWS   ITEMS. 

Brunswick,  Ga. — Commission  Formof  Government  Adopted. 
— The  citizens  of  Brunswick  at  a  mass  meeting  held  June  21 
adopted  a  new  charter  placing  the  city  upon  the  commission- 
manager  form  of  government.  The  charter  now  goes  before 
the  Legislature.  It  will  not  go  into  effect  until  Jan.  1  1921. 
The  "Savannah  News"  says: 

There  were  some  spirited  discussions  over  various  sections  of  the  charter, 
the  most  vigorously  discussed  feature  probably  being  the  one  pertaining  to 
the  paving  of  streets,  when  what  is  known  as  the  "Oklahoma  plan"  came 
up.  It  seemed  impossible  to  agree  at  the  meeting,  so  it  was  finally  decided 
to  submit  this  feature  to  the  people. 

Another  lively  discussion  followed  when  a  motion  was  made  that  the  City 
Recorder  be  elected  by  the  people,  instead  of  bein^  appointed  by  the  Com- 
missioners. Many  engaged  in  the  discussion  and  it  was  voted  to  leave  the 
matter  as  provided  in  the  charter,  that  the  Recorder  be  appointed  by  the 
Commissioners . 

The  salaries  of  the  Commissioners  and  of  the  Manager  also  came  in  for 
considerable  discussion,  and  changes  were  made  in  both  cases.  Instead  of 
receiving  .$1,000  each  per  year,  as  provided  originally  in  the  chartci,  that 
proiision  was  changed  and  toe  Commissiontrs  will  receive  a  salary  of  $240 
each  per  annum.  The  Manager's  salary  had  been  fixed  by  the  Charter 
Committee  at  $6,000  a  year,  but  this  was  changed  last  night,  the  salary  of 
the  Manager  being  left  with  the  Commissioners.  Two  or  there  other  im- 
portant changes  were  made  in  the  original  charter. 

Indiana. — Special  Session  of  Legislature  Called. — Gover- 
nor Goodrich  on  July  5  issued  a  call  for  the  second  special 
session  of  the  Indiana  Legislature  to  convene  on  July  12. 

Louisiana. — State  Department  of  Education  Suggests  Delay 
in  Sale  of  School  Building  Bonds. — The  "New  Orleans  Times" 
states  that  Superintendent  Harris  of  the  State  Department 
of  Education  has  sent  out  a  circular  letter  to  the  superin- 
tendents and  presidents  of  parish  school  boards  suggesting 
that  no  attempt  be  made  to  sell  school-building  bonds  while 
the  present  conditions  prevail  in  the  bond  market.  School 
building  bonds  may  be  sold  for  no  less  than  par  and  accrued 
interest,  but  at  present,  it  is  stated,  the  discount  is  disguised 
as  attorney's  fees  and  cost  of  printing.  In  the  letter  the 
Superintendent  says: 

The  condition  of  the  bond  market  is  such  at  this  time  that  it  is  prac- 
tically impossible  to  sell  building  bonds  at  par.  I  understand  that  the  best 
offers  for  school  bonds  range  from  85  to  95.  The  law  stipulates  that  these 
bonds  shall  not  be  sold  for  less  than  par  and  accrued  interest,  and  while 
the  discount  is  usually  disguised  by  naming  it  attorney's  fees,  cost  of  print- 
ing, &c.,  it  is  nevertheless  a  discount,  and  a  plain  violation  of  the  law. 

The  purpose  of  this  letter  is  to  suggest  that  the  school  boards  make  no 
attempt  to  sell  school  building  bonds  until  such  times  as  better  conditions 
prevail  in  the  bond  market,  and  school  bonds  will  bring  at  least  par  and  ac- 
crued interest.  It  may  be  said  in  this  connection  that  any  discount  allowed 
on  building  bonds,  disguised  as  attorney's  fees,  must  be  submitted  to  the 
Attorney-General  and  the  Governor  for  approval — and  those  officials  will 
not  approve  such  violation  of  the  law. 

Louisiana. — Legislature  Adjourns. — The  regular  session 
of  the  Louisiana  Legislature  adjourned  sine  die  on  July  8. 
A  motion  to  suspend  the  rules  of  the  House  so  as  to  act  on 
the  Federal  Woman  Suffrage  Amendment  before  adjourn- 
ment was  defeated  by  a  vote  of  52  to  46.  James  M.  Cox, 
the  Democratic  nominee  for  President,  in  answer  to  Frank 
J.  Looney's  wire  asldng  him  to  express  his  views  to  the 
Legislature  on  the  ratification  of  the  Suffrage  Amendment, 
telegraphed  as  follows: 

I  have  your  wire  as  chairman  of  the  Democratic  State  Central  Committee 
of  Louisiana  on  the  subject  of  the  ratification  of  tae  suffrage  amendment 
by  the  General  Assembly.  I  can  only  express  my  opinion.  It  is  that 
the  Ijegislature  owes  it  as  a  duty  to  the  Democratic  party  to  ratify  at 
once. 

North  Carolina. — Special  Session  of  Legislature  Called. — 
Governor  Bickett  of  North  Carolina,  on  July  7,  issued  a  call 
for  a  special  session  of  the  Legislature  to  convene  on  Aug.  10. 
A  dispatch  to  the  "Tribune"  says: 

• '  Governor  Bickett  did  not  mention  suffrage  in  the  caU  for  the  special 
session,  but  he  has  telegraphed  President  Wilson  that  he  will  recommend 
to  the  special  session  that  the  amendment  be  ratified. 

Both  National  and  State  Democratic  party  leaders  are  expected  to  bring 
great  prcs.sure  to  bear  on  the  Legislature  to  ratify  the  amendment  and  a 
bitter  fight  is  looked  for  by  State  officials.  The  North  Carolina  branch  of 
the  Rejection  League  has  been  extremely  active  for  a  month,  and  thousands 
of  citizens  in  cards  distributed  by  the  league  have  pledged  their  opposi- 
tion to  ratification.  The  National  Woman's  party  already  has  workers  on 
the  ground  in  anticipation  of  the  special  session  and  they  are  waging  an 
active  campaign  in  favor  of  the  amendment." 

Oaklyn,  Camden  County,  N.  J. — Commission  Govern- 
ment Adopted .—Hh(i  voters  of  Oaklyn,  on  July  6,  adopted 


Bonds  or  the  United  States,  or  those  for  |  Elmlra,  N.  Y. 
wblcb   the   faith  of   the  United  State"  Is  ^  El  Paso,  Tex. 
pledged.  Including  the  bonda  of  the  Dls-  \  Erie,  Pa. 
trlct   of  Columbia.  Evanston,   111. 

United  StatM  Bonds 2i.  1930  I  EvansvlUe.  Ind. 

33,  1918  I  Fall  River,  Mass. 

"     is,  1925    Fltchburg,  Mass. 

U.  8.  Panama  Canal 2a,  1936   Flint,  Mich. 

U.  S.  Panama  Canal 33,  1961   Fort  Wayne,  Ind. 

District  of  Columbia 3.653.  1924   Fort  Worth,  Texas 

Liberty  bonds All  issues   FresQO,  Cal. 

Legally    Issued    bonds    and     Interest-  Galesburg,  111. 
bearing  obligations  of  the  following  States.  |  Gloucester,  Mass, 


Oswego,  N.  Y. 
Ottumwa.  Iowa. 
Paducah,  Ky. 
Pasadena,  Cal. 
Passaic,  N.J. 
Paterson,  N.  J. 
Peoria.  Ul. 
Philadelphia,  Pa. 
Pittsburgh,  Pa. 
PlttsHeld.  Mass. 
Plalntleld.  N.J. 
Portland,  Me. 
Portsmouth.  Ohio 


California 

Colorado 

Connecticut 

Delaware 

Florida 

Idaho 

Indiana 

Kansas 

Kentucky 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Missouri 


Montana 

Nevada 

New  Hampshire 

New  York 

North  Dakota 

Oregon 

Pennsylvania 

Rhode  Island 

South  Dakota 

Tennessee 

Texas 

Vermont 

Washington 

Wisconsin 

Wyoming 


Legally  Issued  bonds  and  obligations  of 
any  county,  town,  city,  borough,  school 
district,  fire  district,  or  sewer  district  In 
the  State  of  Connecticut. 

Legally  authorized  bonds  of  the  follow- 
ing cities  outside  of  Connecticut,  and 
which  are  the  direct  obligations  of  the 
city  Issuing  the  name.  "Special  Assess- 
ment" and  "Improvement"  bonds  which 
are  not  the  direct  obligations  of  the  city 
and  for  which  its  faltb  and  credit  are  not 
pledged  are  not  allowable. 


Grand  Rapids, Mich. PottavUIe,  Pa. 


Akron,  Ohio. 
Alameda,  Cal. 
Albany,  N.  Y. 
Allentown.  Pa. 
Altoona,  Pa. 
Amsterdam,  N.  Y. 
Anderson,  Ind. 


Gheteea,  Mass. 
Ch«»ter.  Pa. 
Chteago.  ni. 
Ohleope«,  Mass. 
Clooinnatl.  Ohio. 
Cleveland,  Ohio. 
•Clinton,  Iowa 


Atlantic  City,  N.  J.  Cohoes,  N.  Y. 


Colorado  Spgs.,  Col. 
CoMmbus,  Ohio. 
CoDOord,  N.  H. 
Council  Bluffs, Iowa. 
Covington,  Kjr. 
Cranston,  R.  I. 
Cumberland.  Md. 
Dallas,  Tex. 
Danville,  III. 
Davenport,  Iowa, 


Auburn,  N.  Y. 

Aurora,  III. 

Baltimore,  Md. 

Bangor,  Me. 

Battle  Creek,  Mich 

Bay  City,  Mich. 

Bayonne.  N.J. 

Beaumont,  Tex. 

Belllngham,  Wash. 

Berkeley,  Cal. 

BInghamton,  N.  Y.  Dayton,  Ohio. 

Bloomtogton.  I!l.       Deoatur,  III. 

Boston,  Mass. 

Brockton,  Mass. 

Buffalo,  N.  Y. 

Burllagtou,  Vt. 

Burlington,  Iowa. 

Butte,  Mont. 

Cambridge,  Mass. 

Camden,  N.J. 

Canton,  Ohio. 


Green  Bay,  Wis. 
Hamilton,  Ohio. 
Hammond,  Ind. 
Harrlsburg,  Pa. 
Hazelton,  Pa. 
Haverhill,  Mass. 
Holyoke,  Mass. 
Indianapolis,  Ind 
Jackson,  Mich. 
Jamestown,  N.  Y. 
♦Jersey  City,  N 
Johnstown.  Pa. 
JoUet,  ni. 
Joplln,  Mo. 
Kalamazoo,  Mich. 
Kansas  City,  Kan. 
Kansas  City,  Mo. 
Kenosha,  Wis. 
Kingston,  N.  Y. 
La  Crosse,  Wis. 
Lafayette,  Ind. 
Lancaster,  Pa. 
Lansing,  Mich. 
Lawrence,  Mass 
Leavenworth,  Kan 
Lewlston,  Me. 
Lexington,  Ky. 
Lima,  Ohio. 
Lincoln,  Neb. 
Long  Beaoh,  Cal. 
Los  Angeles,  Cal. 
Louisville.  Ky. 
Lowell,  Ma«3. 
Lynn,  Mass. 
MoKoesport,  Pa. 
Madison,  Wis. 
Maiden,  Mass. 


Denver,  Colo. 
Das  Moines,  Iowa. 
Detroit.  Mich. 
Dubuque,  Iowa. 
Duluth,  Minn. 
Easton,  Pa. 
East  Liverpool,  O. 
East  St.  Louis,  III. 
Elgin.  111. 


Poughkeepsle,  N.  Y 
Providence,  R.  I. 
Quincy,  Dl. 
Qulncy,  Mass. 
Racine,  Wis. 
Reading.  Pa. 
Richmond,  Ind. 
Rochester,  N.  Y. 
Roekford.  III. 
Rock  Island,  111. 
J.   Rome.  N.  Y. 
Sacramento,  Cal. 
Saginaw,  Mich. 
St.  Joseph,  Mo. 
St.  Louis,  Mo. 
St.  Paul,  Minn. 
Salem.  Mass. 
San  Diego,  Cal. 
Sandusky,  Ohio. 
San  Francisco,  Cal. 
Scran  ton.  Pa. 
Sbeboyean.  Wis. 
Shenandoah,  Pa. 
Sioux  City.  Iowa. 
Sioux  Falls,  80.  Dak 
Somnrvllle,  Ma«. 
South  Bend,  Ind. 
South  Oniaba,  Nsb. 
Springfield,  HI. 
SprlngfMd,  Mass. 
Springfield,  Mo. 
Springfield,  Ohio. 
Spokane.  Wash. 
Steubanrllle,  Ohio. 
Stockton.  Cal. 
Superior,  Wis. 
Syracuse,  N.  Y. 


Manchester,  N.  H.  TaUBton,  Mass, 
Mansfield.  Ohio.       Terro  H.aut8.  Ind. 
Milwaukee,  Wis.       Toledo,  Ohio 
MtnnaapoUs,  Minn.  Topeka,  Kas. 


Mollne,  III. 
Munolo,  Ind. 
Mutfkegon,  Mich. 
Nashua,  N.  H. 
Newark,  Ohio. 
New  Albany,  Ind. 


Trenton,  N.  J. 
Troy,  N.  Y. 
Utica,  N.  Y. 
Waco.  Tex. 
Waittaam.  Mass. 
Waterloo,  Iowa. 


New  Bedford,  Masa.Watertown,  N.  Y. 
NewBrunswlck, N.J.Wichita,  Kan. 
Newburgh,  N.  Y.     WUkes-Barre,  Pa, 


New  Castle,  Pa. 
Newport,  Ky. 
Newport,  R.  I. 
Newton,  Mass. 
Oakland,  Cal. 
Omaha,  Neb. 
Oshkosh,  Wis. 


Wllllamsport,  Pa. 
Worcester,  .Mass. 
York.  Pa. 
Youngstown,  Ohta. 
Zanesvllle.  Ohio. 


Cedar  Rapids.  Iowa. Elizabeth,  N.  J. 

Railroad  bonds  which  the  Bank  Commissioners  find  to  be 
legal  investments  are  shown  below: 


BONDS  OF  NEW  ENGLAND  COMPANIES. 
Fltchburg  RR.  deb.  4Hs 
"    4W8 


Boston  &.  Albany  RR.  deb.  3^s,  1951 
"      3H8,  1952 


"    43, 

1933 

"   4s, 

1934 

"   43, 

1935 

"   4H 

a,  1937 

•    53, 

1938 

"    53, 

1963 

1  RR.  deb. 

"    43, 

1926 

"   48, 

1927 

"    49, 

1929 

"   43, 

1932 

"  aw 

3,  1931 

"   3M 

8,  1923 

"   3V 

S,  1925 

■•   4W 

s,  1933 

"    68 

1038 

Concord  &  Montreal  RR.  cons   49,  1920 
deb.  4s.  1920 
"    3H8,  1920 
"     53,  1020 

Conn.  <fe  Paasumpslc  River  RR.  4a,  1943 


Fltchburg  RR.  deb.  48,  1920 

"  3M».  1920 

"  3H8,  1921 

43,  1925 

43,  1927 

"  4a.  1928 

4s,  1937 

;■  4H8.  1928 


1932 
1933 
Sa,  1934 
Troy  A  Boston  RR.  Ist  7s,  1924 
Vermont  &  Mass.  RR.  plain  3  Ha,  1923 

Maine  Central  System. 
Belfast  *  Moosehead  Lake  RR.  Ist  48,  '20 
Collateral  Trust  5s,  1923 
Flnrt  &  refunding  4H8,  1935 
Dexter  &  Piscataquis  RR.  lat  4s,  1929 
European  *  No.  Araer.  Ry.  Ist  4a.  1933 
Knox  &  Lincoln  Ry.  58,  1921 
Maine  Shore  Line  RR.  lat  68,  1923 
Portland  &  Ogdena.  Ry.  1st  4HS,  19M 
Portland  Terra.  Co.  (guar.)  Ist  4s,  1961 
PorU.  &  Rumf.  Falls  Ry.  cons.  4s,  1928 
Penobscot  Shore  Line  RR.  Ist  48.  1928 
Somerset  Ry. 

"    cons.  4s,  1950 
"    lat  i  ref.  43.  1955 
Upper  Coos  RR.  Ist  4s.  1930 

extension  4H8.  1930 
Washington  Co.  Ry.  1st  3^8,  1954 
New  London  Northern  RR.  1st  49,  1940 
New  York  Nsw  Haren  &  Hartf.Systens 
Holyoke  A  Westfleld  RR.  1st  4H8.  1961 
Old  Colony  RR.  deb.  4s,  1938 

4a,  1924 

43,  1925 

"    3Hs,  1932 
Provldenoe   Worcester  RR   l3t  49,  1947 
Boston  &  Providence  fis,  1923 
Sul'lvan  County  RB.  1st  43.  1934 


July  10  1920.] 


THEyCHRONICLE 


311 


BOXDS  OF  OTHER  COMPANIES 


Atchison  Topeka  &  Santa  Fe  System. 

General  mortgage  4s,  1995 
Chic.  Santa  Fe   &  C:Mt.  Ry.  lat  5a.  1937 
Eastern  Oklahoma  Division  1st  4s,  192S 
Hutchln.son  &  Southern  Hy.  1st  6.s.  1928 
Rocky  Mountain  Division  Ist  4fl,  1985 
San  Fr.  &  S;in  .Iojk].  Val.  Ry .  Ist  .53,  1940 
Trainscontlnenlal  Sbort  Line  1st  4s.  1958 

Atlantic  Coast  l.lae  System. 

First  con.solldateil  4s,   1952 
Alabama  Midland  Ry.  1st  5s,  192S 
Atl.  Coast  Line  of  So.  Caro.  1st  43,  1948 
Brunswick  A  Western  KR    1st  43,  193S 
Charleston  i  Savannah  Ry.  1st  7s,  1938 
Florida  Southern  RR.  1st  4s,  1945 
Northea-stern  RR.  cons.  6s,  1933 
Norfolk  &  Carolina  RR.  lat  5s.  1939 

2d  53,  1946 

Petersburg  RU.  coos.  A.  5s.  1926 
•■     b,  68.  1926 
KIchm,  &  Petersb.  RR.  cons.  4H9,  1940 
Banford  <fe  St.  Petersburg  RR.  1.3t  4s,  1924 
Bav.,  Fla.  &  West.  Ry.  1st  ,58  &  63.  1934 
Wllm.  <%  Weldon  RR.  gen.  4s  &  53,  1935 
warn.  &  New  Berne  RR.  1st  43.  1947 

Baltimore  &  Ohio  System. 

Bait.  &  Ohio  RR.  1st  4s,  1948 

prior  lien  3Ms,  1925 

Oonv«rt|r>Ie  4^8,  1933 
Refunding  &  gen.  mtg.  58.  1995 
8outhwest<>xn  Division  3  Vis,  1925 
Bait.  &  N.  Y.  RR.  lat  53,  1939 
Cleve.  T.  &  V.  RR.  1st  4s,  1995 
Central  of  Ohio  RR.  Ist  4H9.  1930 
Cleve.  Lorain  &  Wheel.  Ry.  cons. 58, 1933 
••    gen.  5a,  1936 
"    ref.4H8,  '30 
Hunfn  &  Big  Sandy  RR.  1st  63.  1922 
Ohio  River  RR.  1st  5s,  1936 

general  5s.  1937 
Pittsburg  Jo.  &  Mid.  Dlv.  3Hs.  1925 
Pittsb.  Clev.  &  Toledo  1st  6s.  1922. 
Pitts.  Lake  Erie  &  West  Va.  ref.  4a,  1941 
Ravesnw.  Spen.  &  Gleuv.  Ry .  Ist  63.1920 
Schuylkill  R.E.S.RR.  1st  4s,  1925 
West  Va.  &  Pittsburgh  RR.  1st  4a.  1990 
Wash.  Term.  Co.  (guar.)  1st  3>i8&4a,  "45 

Central  Railway  of  New  Jersey. 

General  mortgage  53,  1987 

Amer.  Dock  &  Imp.  Co.  (guar.)  1st  6a, '21 

Chicago  Milwaukee  &  St.  Paul  System 

General  mortgage  3)^9,  43  &  iMa.  1989 
General  &  Refunding  4^s,  2014 

Seriea  B  Ss.  2014 
Chic.  Mllw.  &  Puget  Sound  Ist  4s,  1949 
Chlo.  &  Lake  Superior  Dlv.  1st  Ss.  1921 
Chic.  &  Ml.s.qourl  RIv.  Dlv.  1st  53,  1926 
Chicago  &  Pao.  Western  Dlv.  Ist  53,  1921 
Convertible  4^^a,  1932 
Debentures  4s,  1925  &  1934 
Dubuque  Division  1st  68,  1920 
Fargo  &  Southern  Ry.  l9t  63,  1924 
Milwaukee  &  Northern  exten.  4>^s.  1934 
Wisconsin  &  Minn.  Dlv.  1st  53,  1921 
Wisconsin  Valley  Dlv.  lat  63,  1920 

Chicago  Burlington  &  Quincy  System 

cJeneral  mortgage  48,  1958 
Denver  Extension  43,   1922 
Illinois  Division  3 Ha  A  4s,  1949 
Nebraska  Extension  43,  1927 
Nodaway  Valley  RR.  lat  78.  1920 
Tarklo  Valley  RR.  Ist  78,  1920 

Chicago  &  North  Western  System. 
Genaral  mortgage  3^8,  4s  and  6e,  1987 
Boyer  Valley  RR.  lat  3)^8,  1923 
Collateral  Tniat  48,  1926 
Des  Plalnes  Valley  Ry.  lat  4^8.  1947 
Frem.  Elkh.  &  Mo.  Val.  RR.  cons.  6a,  '33 
lewa  Minn.  &  Northw.  Ry .  lat  3Ms,  1935 
Manl.  Green  Bay  &  N.W.Ry.lst  3Hs,'41 
Mankato  &  New  Ulm  Ry.  lat  3)^8,  1929 
Minn.  &  South  Dakota  Ry.  Ist  SHs,  1935 
Milwaukee  &  State  Line  Ry.  lat  3Hs,  '41 
Mllw.  Sparta  &  N.  W.  Ry.  1st  48,  1947 
Mllw.  Lake  Sh.  <t  West.  Ry.  1st  63,  1921 
Ashland  Division  1st  6s,  1925 
Extension  and  Improvement  5a,  1929 
Marshfleld  Extension  lat  53,  1922 
Michigan  Division  lat  6a,  1924 
Minnesota  &  Iowa  Ry.  1st  3^8,  1924 
Princeton  &  Northw  Ry.  lat  3}^3.  1926 
Peoria  &  Northw.  Ry.  lat  3^8,  1926 
flloux  City  &  Pacific  RR.  lat  3H8,  1936 
St.  Louis  Peoria  &  N.  W.  Ist  5a,  1948 
St.  Paul  East.  G.T.Ry.(guar.)l3t4H8.'47 
Wisconsin  Northern  1st  48.  1931 

Chic.  St.  Paul  Minn.  &  Omaha  System 
Consolidated  63  &  3^8,  1930 
North  Wisconsin  Ry.  1st  68,  1930 
Superior  Short  Line  Ry.  lat  58,  1930 

Delaware  &  Hudson  System. 

Adirondack  Ry.  lat  4H8,  1942 
Albany  &  Sua. RR. (guar.)  conv.  3^8,  '46 
Del.  &  Hudson  Co.  Ist  &  ref.  4s,  1943 
Bcbenec.  &  Duanesb.  RR.  lat  6s,  1924 

Delaw.  Lackawanna  &  Western  Syst. 
Bangor  &  Portland  Ry.  lat  63,  1930 
Morria  A  Essex  RR.(guar.)  ref  .3 He,  2000 
Warren  RR.  (guar.)  ref.  3^8,  2000 

Qreat  Northern  System. 
First  and  Refunding  4Xs,  1961 
East.  RR.  of  Mlnn.,No.Div.  lat  4s,  1948 
Minneapolis  Union  Ry.  Ist  5a  &  6b,  1922 
Adontana  Central  Ry.  lat  53  &  68,  1937 
Sfokane  Falls  &  Nor.  Ry    Ist  6s,  1939 
St.  P.  M.  &  M.  Ry.  cons.  43,4H8&68,  '33 

Montana  Extension  43,  1937 

Pacific  Extension  4s,  1940 
Wlllmar  &  sioui  Falls  Ry.  Ist  6a,  1938 

Illinois  Central  System. 
Collateral  Trust  3^8,  1950 
Cairo  Bridge  43,  1950 
First  Mortgage,  gold,  3Ma  A  4s,  1951 
First  Mortgage,  Gold  Extension  3H8,  "51 
F  rat  Mtge.,  Sterilng  Exten..  33  A  4s,  1951 
First  Mtge.,  Sterilng  Exten.,  3Hs,  1950 
Kankakee  A  Southwestern  RR.  53.  1921 
Litchfield  Division  3s,  1951 
Louisville  Division  3^8,  1953 
Purchased  Lines  3 Ha,  1952 
Refunding  Mortgage  48,  1955 
Bt.  Louis  Division  3s  A  3^8,  1951 
Springfield  Division  3 Ha,  1951 
Omaha  Division  33,  1951 
Western  Lines  48,  1951 


Lehigh  Valley  System 
Annuity  Perpetual  Consol'd  4 Ha  &  6b 

Consolidated  4  Hs  A  68,  1923 
First  .Mortgage  43.  1948 

Louisville  &  Nashville  System 

First  Mortgage  1st  .5s,  1937 

General  Mortgage  63,  1930 

Unified  Mortgage  is,  1940 

Evansv.  Hen.  A  ."Vashv.  Dlv.  Ist  63,  1919 

Mobile  A  Montgom.  Ry.  Ist  4H8,  l'J4o 

Nash.Fior.  AShef.Ry.  (guar.)  1st 5s, '37 

New  Orieans  A  Mobile  Ulv.  lat  6r,  1930 

Penaacola  A  Atlantic  (guar.)  Isr  as,  19'il 

Paducah  A  Memphis  Dlv.  Ist  43,  1946 

Southeast  A  St.  Louis  Dlv.  lat  68,  1921 

Trust  Ist  5s,  1931 

Louisv.  Cln.  A  Lexington  gen.  4Ha,  1931 

So.  A  No.  Ala.  RR.  (guar.)  cons.  53,  193fl 

So.  A  No.  Ala.  RR.  cons.  53.  1963 

Michigan  Central  System 

Detroit  A  Bay  City  Ist  59.  1931 
First  Mortgage  l.st  3Hs,  1952 
Joliet  A  Nor.  Indiana  1st  4s.  1957 
.Jackson  Lansing  A  Sag.  Ist  3  Ha,  1951 
Kalamazoo  &  South  Haven  1st  53,  1939 
Michigan  Air  Line  1st  4s,  1940 

Minn.  St.  Paul  &  S.  S.  Marie  System. 

First  Consolidated  4s  A  J39,  1938 
Minn.  A  Pacific  Ry .  1st  43,  1936 
Minn.  S.  S.  M.  A  At.  Ry.  Ist  4s,  1926 

Mobile  &  Ohio  System. 

First  Mortgage  6s,  1927 

Nashv.    Chatt.    &    St.    Louis    System 

Consolidated  Mortgage  5s,  1928 
Centrevilift  Branch  1st  6s,  1923 
Jasper  Branch  Extension  1st  63,  1923 
Louisv.  A  Nash.  T'l  Co. (guar.)  Ist  43,  '52 
Memph.  Un.  Sta.  Co.  (guar.)  1st  53,  1959 

New  York  Central  System. 

First  Mortgage  3Ha,  1997 
CoQsoUdated  Mortgage  4s,  1998 
Refund.  A    Impt.  4H9,  2013 
Debentures  49,  1934 
43,  1942 
Carth.  Wat.  A  Sack.  H.  RR.  l3t  5s,  1931 
Carthage  A  Adlrond.  Ry.  1st  49,  1981 
Chicago  Ind.  A  Suthem  1st  4s.  1956 
Cleveland  Short  Line  1st  4H8,  1961 
Gouverneur  &  Oswegatchle  KR.  Ist  5s, '42 
Indiana  Illinois  A  Iowa  1st  4s,  1950 
JamostowQ  Franklin  A  Cleart.  1st  48.1959 
Kalara.  A  White  Pigeon  RR.  1st  63.  1940 
Lake  Shore  A  MIot.  So.  gen.  3H8.  1897 
Lake  Shore  ColUteral  3  Ha,  1998 
Lake  Shore  A  Mich.  So.  Deb.  43.  1928 
"  "  "  "         4a    1931 

Little  Falls  A  Doigevllle  lat  39.  1932 
Michigan  Central  Collateral  3 Ha,  1998 
.Mohawk  A  Malone  Ry.  1st  4a,  1991 

••     cons.  3  Ha.  2002 
N.  Y.  A  Putnam  RR.  cons.  4s,  1993 
N.  Y.  A  Northern  Ry.  Ist  63.  1927 
Ptoe  Creek  Ry.  Ist  6s,  1932 
Rome  W.  A  O.  RR.  cons. 3H3.49A.5s,  1922 
Sturgee  Goshen  A  St.  Louis  1st  3s,  1989 
Spuy.  D'vil.  A  Pt.  Mor.  RR.  Ist  3H3.'59 
Utica  A  Black  River  RR.  lat  4s,  1922 

Norfolk  &  Western  System. 

Consolidated  Mortgage  43,  1996 
General  Mortgage  6s,  1931 
Columbus  Con.  A  Term.  Co.  Ist  6a,  1922 
New  River  Division  1st  68,  1932 
Impt.  and  Exten.  Mtge.  63,  1934 
Norfolk  Terminal  Ry.  (guar.)  let  48,  1961 
Scioto  Val.  A  New  Eng.  RR.  lat  48,  1989 

Northern  Pacific  System. 

General  Lien  33,  2047 

Prior  Lien  4a,  1997 

Refund.  A  Imp.  4H8,  2047 

St.  Paul  A  Nor.  Pac.  Ry.  lat  68,  1923 

St.  Paul  A  Duluth  RR.  cons.  49,  1968 

1st  58,  1931 
Wash.  A  Columbia  River  Ry.  Ist  4a,  1935 

Pittsburgh  &  Lake  Erie  System 
Pitta.  &  Lake  Erie  RR.  lat  63,  1928 
Pitta.  McK.  A  Youg.R.(guar.)l8t  68,1932 

Pennsylvania  System. 
Consolidated  Mortgage  4a.  1943 
4a,  1948 
31^8,  1945 
4  Ha,  1960 
Allegheny  Valley  Ry.  gen.  4s,  1942 
Belv.  Del.  RR.  (guar.)  cona.  4a,  1925 

48,  1927 

"  ••     3  Ha,  1943 

Cambria  A  Clearfield  Ry.  gen.  4s.  1955 
Cambria  A  Clearfield  Ry.  Ist  5a.  1941. 
Clearfield  A  Jefferson  Ry.  1st  63,  1927 
Cleve.  A  Pitts,  (guar.)  gen.  3Ha,  1948 

3H9,  1950 

3H8A4H8'42 

Connecting  Ry.  (guar.)  48,  1951 
Del.  RIv.  A  Bridge  Co.  (guar.)  lat  48.  '36 
General  Mortgage  4 Ha,  1966 
♦General  Mortgage  53,   1908 
HoIUdaysbargb  B.  A  C.  Ry.  Ist  48. 1961 
Junction  RR.  gen.  3  Ha,  1930 
Penn.  A  Northw.  RR.  gen.  6a,  1930 
Phlla.  A  Erie  Ry.  gen.  48,  58  A  6s,  1920 
Pittsb.  Va.  A  Chariest.  Ry.  Ist  48,  1943 
Phlla.  Bait  A  Wash.  RR.  Ist  48,  1943 
Phlla.  Wllm.  A  Bait.  RR.  4s,  1922 
•■      48,  1926 
••  •'  ••       •'       4a    1932 

PhUa.  A  Bait.  Central  let  4s!  1961 
Sunbury  A  Lewlston  Ry.  lat  4s,  1936 
Sunb.  Haz.  A  WIlkes-B.  Ry.  Ist  58,  1928 

"       2d  68,  1938 
Un.  N.  J.  RR.  A  Canal  Co.  gen.  48,  1948 

48,  1944 

4s,  1929 

4a,  1923 

3 Ha,  '51 

Western  Pennsylvania  RR.  cons.  4s,  1928 

Reading  System. 
Philadelphia  A  Reading  RR.  63,  1933 

Union  Pacific  Railroad. 

First  Mortgage  4a,  1947 
Refunding  Mortgage  4s,  2008 

Southern  Pacific  System. 

Northern  Ry.  1st  6a,  1938 
Northern  California  Ry.  Ist  58,  1929 
Southern  Pacific  Branch  Ry.  Ist  68,  1937 
Southern  Pacific  RR.  cons.  53,  1937 

::  ::      :•   ref.  4a.  1955 


Railroad  bonds  which  are  at  present  not  legal  under  the 
general  provisions  of  the  law  but  which  are  legal  investments 
under  Section  2d  (given  below)  are  as  follows: 

Sec.  29.     The  provisions  of  this  Act  shall  not  render  illegal    the    Investment   In 
nor  the  Investment  aereafter  In.  any  bonds  or  Interest^bearing  obligations  Issued  or 

assumed  by  a  railroad  corporation,  which  were  a  legal  investment  on  May  28  1913, 
so  long  as  such  bonds  or  iiiterest-beariug  obligations  continue  to  comply  with  the 
laws  in  force  prior  to  said  da;,e;  but  no  such  bond  or  interest-bearing  obligation  that 
fails  subsequent  tD  said  date,  to  comply  with  such  laws  shall  again  be  a  legal  invest- 
ment, unless  such  bonds  or  interest-bearing  obligations  comply  with  the  provisions 
of  this  section. 


Atchison  Topeka  &  Santa  Fe  System. 
Caltfomla-Arlz  Lines  l3t  A  ref.  4 Ha.  1962 


Bos.  Rev.  Bch.  A  Lynn  RR.  lat  4H3,  '27 

Brldgeton  A  Saco  RIv.  RR.  1st  43.  1928 
Buffalo  Rochester  &  Pittsb.  System- 
Allegheny  A  Western  Ry.  l3t  4s,  1998 
Buff.  Roch.  A  Pitts.  Ry.  gen.  Ss,  1937 

■■    cons.  4H8,  1957 
Clearfield  A  Mahoning  Ry.  Ist  59,  1943 
Lincoln  Pk.  A  Charlotte  RR.  Ist  5s,  1939 
Rochester  A  Pittsburgh  RR.  l8t  6s,  1921 
■■  cons.  6s,  '22 

Central  Ry.  of  New  Jersey  System. 
-V.  Y.  A  Long  Brch.  RR.  gen.  4s  A  5a,  '41 
Wllkes-Barre  A  Scran.  Ry .  lat  4^8,  1938 

Chicago  &  North  Western  System. 

Collateral  Trust  53  A  6s.  1929 
Connecticut  Railway  &  Lighting  Co. 

First  Refunding  4H3,  1951 
Bridgeport  Traction  Co.  1st  5s,  1923 
Conn.  Lighting  A  'Power  Co.  lat  6s.  1939 


Jhlc.  A  Western  Indiana  RR.  Ist  63,  1932 


Camb.  A  Penn.  RR.  Ist  59,  1921 

Delaware  &  Hudson  System. 

Rensselaer  A  Saratoga  RR.  Ist  78,  1921 
Tlconderoga  RR.  1st  6s,  1921 

Delaware  Lackaw.  &  Western  System 

N.  Y.  Lack.  A  West.  Ry.  Ist  63.  1921 


Det.  A  Tol.  Shore  Line  RR.  l3t  43,  1953 
Duluth  A  Iron  Range  RR.  Ist  53,  1937 
Duluth  Messabe  A  Northern  Ry. — 

Ist  6a,  1922 

Cou8.  63,  1923 


Elgin  JoUet  A  Eiiatem  Ry.  Ist  58,  1941 

Erie  RallroadjSystem. 

Cleve.  A  Mahoning  Val.  Ry.  1st  68,  1938 
Goshen  A  Deckertown  RR.  lat  63,  1928 
Montgomery  A  Erie  Ry.  1st  63,  1926 


Genesee  A  Wyoming  RR.  1st  53,  1929 

Hocking  Valley  Railway  Go. 

First  Consolidated  4 Ha,  1999 

Colum.  A  Hock.  Val.  RR.  1st  ext.  43,1948 

Columbus  A  Toledo  RR.  1st  ext.  43,  1955 


Illinois  Central  System. 

Chic.  St.  L.  A  New  Ori.  cons.  53.  1951 
"     Cons.   3H8,   1951 
Louisville  &  Nashville. 
Atlanta  Knoxv.  A  Cln.  Dlv.  lat  43,  1966 

Lake  Shore  &  Mich.   South.   System. 

Kalam.  Allegan  A  G.  R.  RR.  l3t  59,  1938 
Mahoning  Coal  RR.  1st  53,  1934 

Minneap.  St.  Paul  &  S    S.  M.  System. 

Central  Terminal  Ry.  1st  43.  1941 


Mobile  A  Ohio  RR    1st  ext.  63.  1927 

New  York  Central  System. 
N.  Y.  A  Harlem  RR.  ref.  3Ha.  2000 
Beech  Creek  RR.  Ist  4a.  1936 

Northern  Pacific  System. 

St.  Paul  A  Duluth  Division  4a.  )996 

Pennsylvania  System. 
Camden  A  Burl.  Co.  RR.  Ist  43.  1927 
Delaware  RR.  gen.  4Hs,  1932 
Elmlra  A  WilUamspt.  RR.  lat  43.  1950 
Erie  A  Pittsburgh  RR.  gen.  3H8,  1940 
Little  Miami  RR.  gen.  4s.  1962 
Masslllon  A  Cleveland  RR.  1st  53.  1920 
N.  Y.  Phlla.  A  Norfolk  RR.  1st  4s.  1939 
Ohio  Connecting  Ry.  1st  43,  1943 
Pitta.  Youngs.  A  A3h.  RR.  cons.  53,  1927 

"gen.  43,  1948 
Pitts.  Wheel.  A  Ky.  RR.  cons.  6s,  1934 
Sham.  Val.  A  Pottsvllle  RR.  Ist  3)^3,  '31 
West  Jersey  A  Sea  Shore  RR. — 
Series  A,  B,  C,  D.  E  and  F  3H8  A48,'36 


Rarltan  River  RR.  Ist  53,  1939 

Reading  System. 
Del.  A  Bound  BrooK  RR.  cons.  3 Ha,  1955 
East  Pennsylvania  RR.  1st  43,  1958 
North  Pennsylvania  RR.  Ist  43.  1936 
Phlla.  HarrLsburg  A  Pitts.  RR.  Ist  5s,  '25 
Phlla.  A  Reading  RR.  Impt.  43,  1947 
••      Term.  53,  1941 
Reading  Belt  RR.  Ist  43,  1950 
Sham.  Sunb.  A  Lewtab.  RR.  1st  49,  1926 

Southern  Pacific  System. 
San  Francisco  Terminal  48,  1950 
Terminal  Railway  Assn.  of  St.  Louis 
Consolidated  Mortgage  53,  1944 
First  Mortgage  4H3,  1939 
General  Refunding  Mortgage  43,  1953 
St.  Louis  Mer.Bdge.Term.Ry.  1st  59,  '30 
St.  Louis  Mer.  Edge.  Co.  Ist  63,  1929 

Western  Maryland  System. 
Bait.  A  Cumb.  Val.  Ext.  1st  69,  1931 


Equipment  trust  obligations  as  follows  (savings  banks  may 
Invest  not  exceeding  two  per  centum  of  their  deposits  and 
surplus  therein): 


Central  Railroad  of  New  Jersey. 

Series  G  4  He,  serially  to  1926 

"Illinois  Central  Railroad  Co. 

♦Series  A  4'As,  1923 
♦Series  B  5s,  1923 
♦Series  C  4^3,  1925 
♦Series  D  4Hs,  1926 
♦Series  E  53,  1927 


Minn.   St.  Paul   &  Sault   Ste. 

Series  C  4H8.  aerially  to  1921 
Series  D  4 Ha.  aerially  to  1922 
Series  E  4H8,  serially  to  1923 
Series  F  Ss,  serially  to  1923 
Series  G  4  Ha,  serially  to  1926 


Marie 


Baltimore  &  Ohio  Railroad. 

Equip,  trust  of  1912  4Ma,  serially  to  1922 
Equip,  trust  of  1913  4H3.  serially  to  1923 

Louisville  &  Nashville  Railroad. 
Series  A  Ss.  semi-annually  to  1923 
New  York  Central  Lines. 

Joint  Equip.  Trust — 

53.  aerially.  1907  to  1922 

4Ha.  serially.  1910  to  1925 

4H3.  aerially.  1912  to  1927 

4>^s,  serially,  1913  to  1928 

4  Ha,  aerially,  1917  to  1932. 

♦7s,  serially,  1921  to  1955 
B.  A  A.  Equip.  Trust  4H8.  ser.  '13  to  '27 


Other  securities  in  which  banks  may  invest  are  classified 
as  follows: 


Bonds   of  Street   Railways    In    Conn. 

Savings  banka  may  Inveat  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein. 
Bristol  A  Plalnv.  Tram.  Co.  1st  4H3, 1945 


Bonds  of  Water  Cos.  In  Connecticut. 

Savings  banks  may  Invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein. 

Bridgeport  Hydraulic  Co.  ist  4a,  1925 
"  "     notes  68 1920 

"      68,  1921 
New  Haven  Water  Co.  deb.  4H8  1962 
lat  4Ha,  1945 

Also  under  Chapter  112  of  the  Public 
Acts  of  1917  any  bonda  or  Interest-bear- 
ing obligations  of  the  following  water 
oompanlea: 

Anaonla  Water  Co. 

Greenwich  Water  Co. 

Stamford  Water  Co. 

Torrington  Water  Co. 


Bonds  of  Telephone  Cos.  In  Connec't. 

Savings  banka  may  Inveat  not  exceed- 
ing two  per  centum  of  their  depoalts  and 
aurplua  therein. 
So.  New  Eng.  Telep.  Co.  1st  6s,  1948 


Bonds  of  Telep.  Cos.  outside  of  Conn. 

Savings  banks  may  Invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
aurplua  therein. 
Amer.  Tel.  A  Tel.  Co.  coll.  tniat  43,  1929 

coll.  trust  5a,  1946 

N.  Y.  Telephone  Co.  Ist  4)^3.  1939 


Bonds  of  Gas  and  Electric  Lighting 
Companies  in  Connecticut. 

Savings  banks  may  Inveat  not  exceed- 
ing two  per  centum  of  their  deposits  and 
aurplua  therein: 

Bridgeport  G.is  Lt.  Co.  lat  48,  1952 
♦Danbury  A  Bethel  Gas  A  Electric  Light 

Corapmy  1st  5s,  1953 
Derby  Gas  Co.  lat  48,  1921 
Hartford  City  Gas  Lt.  Co.  Ist  4s,  "35 
New  Britain  Gaa  Lt.  Co.  Ist  5a.  1926 
Stamford  Gas  A  Eleo.  Co.  Ist  5a.  '29 

2d  48,  1929 

*         Consol.  5s,   1948 

Union  Ellectrlo  Light  *  Power  Co. 
Unionville  6s.  1944 
United  Illuminating  Co.  l8t  48,  1940 
Wlustced  Gas  Co.  lat  M.  48,  1920 


Savings  banks  may  invest  not  e.xceediug  10%  of  their 
deposits  and  surplus  in  the  obligations,  of  the  Government 
of  the  Kingdom  of  Great  Britain  and  Ireland  and  the 
Government  of  the  French  Republic  and  the  Government  of 
the  Dominion  of  Canada  or  any  of  its  Provinces,  provided 
such  obligations  have  a  fixed  and  definite  date  of  maturity 
and  shall  be  the  direct  obligations  of  such  Government  or 
Province  and  that  the  full  faith  and  credit  of  such  Govern- 
ment or  Province  shall  be  pledged  for  its  payment,  principal 
and  interest. 
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Under  the  foregoing  section  the  follo^^^ng  obligations  of 
France  and  the  Kingdom  of  Great  Britain  and  Ireland  are 
legal  investments: 


*ReputUc  of  France. 

♦Rentes.  STT-.  1953 
♦Anglo  French  5s.  Oct.  15  1920 
♦External  Dollar  Loan  5!-iS,  1937 
♦Xatlonal  Defense  5s,  1925 
*Xew  French  Loan  5s.  1920  1980 

♦United    Kingdom   of   Great   Britain 
and  Ireland 

♦War  Loan  3Hs.  1925  192S,  due  192S 
♦War  Loan  iy.s,  1925  1945.  due  1945 
♦War  Loan  4s.  1929  1942.  due  1942 
♦War  Loan  5s.  1929  1947.  due  1947 
♦Funding  Loan  4s.  1960  1980 
♦Victory  bonds  4<^.  redeemable  by  ac- 
cumulative sinking  fund,  by  means  of 
annual  drawings  beghming  Jan.  1  1920. 
♦Xatlonal  War  (1st  series)  5s.  1922 
♦Xational  War  (1st  series)  5s.  1924 
♦Xational  War  (1st  series)  5s.  1927 
♦Xational  War  (1st  series)  4s.  1927 
♦Xational  War  (2d  series)  5s.  1923 


♦Xational  W.ar  (2d  series)  5s.  1925 
♦Xational  War  (2d   series)  5s,  1928 
♦Xational  War  (2d   series)  4s.  192S 
♦Xational  War  (3d  series)  5s.  1923 
♦Xational  War  (3d   scries)  5s.  1925 
♦Xational  War  (3d   series)  5s.  1928 
♦Xational  W.ar  (3d   series)  4s.  1928 
♦Xational  War  (4th  series)  5s.  1924 
♦Xational  War  (4th  series)  Ss.  1929 
♦Xational  War  (4th  series)  4s,  1929 
♦Exchequer  3s.  1930 
♦Exchequer  3s.  1920 
♦Exchequer  3s.  1930 
♦Exchequer  5s.  1920 
♦Exchequer  5s,  1921 
♦Exchequer  5s.  1922 

♦Anglo  French  Gold  Dollar  Loan  5s.  1920 
♦United  Kingdom  of  Great  Britain  and 

Ireland  External  Xotes.  5H%.  1921 
♦United  Kingdom  of  Great  Britain  and 

Ireland  External  Loan  5H%.  1922 
♦United  Kingdom  of  Great  Britain  and 

Ireland  External  Loan  5H%.  1929 


Massachusetts  (State  of). — Legal  Investments  for  Savings 
Ba)iks. — We  publish  in  full  below  a  list  issued  by  the  State 
Bank  Commissioner  on  Feb.  1  1920,  showing  the  bonds  and 
notes  which,  in  the  opinion  of  the  Banking  Department,  are 
now  legal  investments  for  savings  banks  in  Massachusetts 
under  the  provisions  of  clauses  second,  third,  fourth,  fifth  and 
sixth  of  Section  68,  Chapter  590,  Acts  of  1908.  Clause 
second,  relating  to  investments  in  public  funds,  has  been  ap- 
plied only  to  those  counties,  cities,  towns  and  districts  which 
appear  to  have  bonds  or  notes  outstanding,  and  from  which 
debt  statements  could  be  obtained.  Clause  third  is  the 
general  law  relating  to  railroad  bonds,  as  amended  by  the 
addition  of  subdivision  "o,"  continuing  as  legal  investments 
bonds  of  certain  railroads  during  the  period  of  Government 
operation.  Clause  fourth,  it  is  explained,  provides  that 
issues  which  complied  with  the  old  law  shall  continue, 
under  certain  conditions,  to  be  legal  investments.  Banks 
may  not  only  continue  to  hold  such  bonds  but  may  further 
invest  in  them.  In  this  list  the  bonds  which  do  not  comply 
^vith  Clauses  second  and  third,  but  continue  legal  through 
Clause  fourth,  are  printed  in  italics,  the  reason  in  each 
ease  is  explained  in  the  footnotes.  Clause  fifth  relates  to 
investments  in  street  railway  bonds,  and  Clause  sixth  to 
investments  in  telephone  company  bonds.  The  issues 
added  to  the  latest  list  are  designated  below  by  means 
of  the  word  "new"  in  black-faced  type,  while  those  that  have 
been  dropped  are  placed  in  black-face  brackets. 

Investments  in  bonds  or  notes  of  cities,  towns  and  districts 
mentioned  in  the  list  should  not  be  made,  the  Bank  Com- 
missioner says,  "without  further  inquiry,  as  both  their 
indebtedness  and  their  valuations  for  the  assessment  of 
taxes  are  constantly  changing." 

PUBLIC  FUNDS. 

Covering  counties,  cities,  towns  and  districts  which  appear 
to  have  bonds  or  notes  outstanding,  and  from  which  debt 
statements  could  be  obtained. 

Public  funds  of  the  United  States  and  of  the  following  States: 


California 

Connecticut 

Delaware 

Illinois 

Indiana 

Iowa 


Maine 

Ma.ssachus8tts 

Michigan 

Minnesota 

Missouri 

Nebraska 


New  Hampshire 

New  Jersey 

New  York 

Ohio 

Oregon 

Pennsylvania 


Rhode  Island 

Vermont 

Washington 

Wisconsin 

Dlst.  of  Columbia 


Bonds  or  notes  of  the  following  counties,  cities,  towns  and 
districts  in  New  England: 

Maine. 

[Saco] . 

South  Portland. 

Waterville. 

Westbrook. 

Towns. 
Bailey ville   (new). 
Bar  Harbor 
[Boothbay  Harbor] . 
Brunswick. 
Camden. 
[Dexter] . 

East  Liverniore  (new) 
Eastport  (new). 
Fairfield. 
[Greenville]  . 
Kennebunk. 
[Ijlsbon]  . 
Lubec. 


County. 
Androscoggin. 
Cumberland. 
Kennebec. 
[  Washington]  . 
CiUes, 
[Auburn.] 
Augusta. 
Bangor. 
Bath. 
Biddeford . 
Brewer. 
Calais. 
Ellsworth . 
Gardner. 
Lewi-ston. 
Old  Town. 
Portland. 


Millinocket  (new). 
Mt.  Desert. 
[Oakland]  . 
Presque  Isle. 
Sanford  (new). 
Waldoboro . 
Yarmouth. 

Water  Districts. 
Augusta. 
Bath. 
Brunswick  &  Topsham 

(new). 
Gardiner. 
Kennebec. 
Kitleru.* 
[Portland]  . 
Van  Bur  en.* 


Counties. 
[Coos] . 
Hillsborough. 
Merrimack. 
Eockingham. 

Cities. 
Berlin. 

[Charlestown] . 
Concord. 
Dover. 
Franklin. 
Keene. 
Laconia. 

Cities. 
Barre. 
Burlington. 
Montpelier. 


New  Hampshire. 

Manchester. 
Nashua. 
Portsmouth. 
Rochester. 
Somersworth . 

Towns. 
Charlestown  (new). 
Derry. 
[Exeter] 
[Gorham]  . 
[Haverhill]. 
Henniker  (new). 
Jaffery. 

Vermont. 

Rutland. 
St.  Albans. 
[Vergennes] . 


Massachusetts. 
Bonds  or  notes  of  any  county,  city,  town  or 
Commonwealth  of  Massachusetts. 

Rhode  Island. 


CUles. 
Cranston. 
Newport. 
Providence. 
Woonsocket.a 


Towns. 
Bristol  (new). 
Cumberland. 
East  Providence.a 
Jamestown  (new). 
Johnston,  i 
Lincoln. 


[Milford]  . 
New  Market. 

[Northumberland  ] . 
Pembroke. 

[Peterborough ]  . 
Plaistovv. 
Raymond. 
Salem. 
Walpole. 

Whitefield  (new). 
Wolfeboro. 

Water  District. 
North  Conway.* 

Towns. 
Bennington. 
Brattleborough. 
[Hartford]. 
Rockingham . 


incorporated  district  T  of  the 


North  Kingstown, 
North  Smithfield. 
South    Kingstown. 
Tiverton. 
Warren . 

Warwick  (new). 
[Westerley]. 


CUies. 
Ansonia. 
Bridgeport. 
Bristol. 
Hartford. 
Meriden. 
Middletown. 
New  Britain. 
New  Haven. 
New  Loudon. 
Putnam. 
Rockville. 
Stamford. 
Waterbury. 
Willimantic. 


Connecticut. 

Towns. 
[Bethel]. 
Branford. 

[Canton  ]  . 
Clinton 

Cheshire  (new). 
Danbury  (new). 
Darien 

East  Haddam 
[East  Haven]  . 
Enfield. 
Essex. 

[  Hamden  ] . 
Hampton 
Litchfield. 
Manchester. 


Meriden. 
New  Hartford. 
Norfolk. 
Norwich. 
Orange. 
Plymouth. 
Pomphret. 
Reading. 
[Saybrook]  . 
Southiiigton. 
South  Windsor.3( 
Stafford.     , 
Stamford.?  Sg'7 

Thomaston.     \  .  J 

Trumbull.       "^J^JJ 
Wilton  (new).  &i   « 
Windsor  Locks  (new). 
*  Less  than  5.000  inhabitants  within  the  district,  therefore  only  bonds 
Issued  prior  to  June  8  1908,  are  legal. 

t  This  department  has  been  unable  to  learn  of  anv  Incorporated  district 
In  Massachusetts  the  net  indebtedness  of  which  is  in  excess  of  the  limit 
prescribed  by  law. 

a  Net  indebtedness,  as  defined  by  new  law.  in  excess  of  legal  limit,  there- 
fore only  bonds  issued  prior  to  June  8  1908  are  legal. 

J  Only  those  which  have  been  assumed  by  the  city  of  Providence. 

Legally  authorized  bonds  for  municipal  purposes,  &c.,  of 
the  following  cities  outside  of  New  England: 


Akron,  O. 
Albany,  N.  Y. 
Allentown.  Penn. 
Altoona,  Penn. 
Auburn.  N.  Y. 
Baltimore.   Md. 
Battle  Creek.  Mich. 
Bay  City.  Mich. 
Buffalo.  N.  Y. 
Camden.  N.  J. 
Canton.   O. 
Cedar  Rapids,  la, 
Chester,  Pa. 
Chicago.   111. 
Cincinnati,  O. 
Cleveland,  O. 
Columbus.  O. 
Council  Bluffs.  la. 
[Danville.  111.] 
Davenport,  la. 
Dayton,  O. 
Decatiu-.  III. 
Des  Moines,  la. 
Detroit.  Mich. 
Dubuque,   la. 
Duluth,  Minn. 
Elmira.  N.  Y. 
[Erie.  Pa.] 
Evansville.  Ind. 
Flint,   Mich. 
Ft.  Wayne.  Ind. 
Grand  Rapids,  Mich. 
Hamilton,  O. 
Harrisburg,  Pa. 
Indianapolis,  Ind. 
Jackson,  Mich. 
Jamestown,   N.   Y. 
Jersey  City,  N.  J. 
Joh  nstown ,    Penn . 
Joplin,  Mo. 
Kalamazoo.  Mich. 
Kansas  City.  Mo. 
La  Crosse.  Wis. 
[  Lake  wood.  O.] 
Lancaster,  Penn. 
Lansing.  Mich. 
Lima.  O. 


Lorain,  O. 
Los  Angeles,  Cal. 
Louisville,  Ky. 
McKeesport.  Penn. 
Milwaukee,   Wis. 
[Minneapolis.  Minn.] 
Newark.  N.  J. 
New  Castle.  Penn. 
Niagara  Falls,  N.  Y. 
Oakland,  Cal. 
Omaha,   Neb. 
Oshkosh,   Wis. 
Peoria.  Ills. 
Philadelphia.  Penn. 
Pittsburgh.    Penn. 
Poreland.  Ore.  (new). 
[Quincy,  111.] 
[  Racine,  Wis.] 
Reading.  Penn. 
Rochester,  N.  Y. 
Rockford,  III. 
Saginaw,  Mich. 
[St.  Joseph.  Mo.] 
St.  Louis.  Mo. 
[St.  Paul.  Minn.] 
San  Francisco,  Cal. 
Scranton,  Penn. 
[Seattle.  Wash.] 
Sioux  City.  la. 
South  Bend.  Ind. 
Spokane.  Wash. 
Springfield.  111. 
Springfield,  Mo. 
Springfield.   O. 
Superior,  Wis. 
Syracuse.  N.  Y. 
Terre  Haute,  Ind.  (new). 
Toledo,  O. 
Trenton,  N.  J. 
Troy,  N.  Y. 
Utica.  N.  Y. 
AVaterloo.  Iowa. 
Wilkes-Barre,   Penn. 
Williamsport ,  Penn.  (new). 
York,  Penn. 
Youngstown,  Ohio  (new). 


RAILROAD  BONDS. 


BANGOR   &  AROOSTOOK  SYSTEM. a e 


B.  &  A.  RR..  a,  e,  1st  5s,  1943. 
Fiscal.  Div.,  a,  e,  1st  5s,  1943. 
Van  Buren  Ex.,  a,  e,  1st  5s,  1943. 
Med/ord  Ex.,  a,  e,  1st  5s.  1937. 


Aroos.  Nor.  RR.,  a,  e,  1st  5s,  1947. 
North  Maine  Seaport  RR.,  a,  e. 
RR.  and  term.  1st  5s,  1935. 


BOSTON  &  MAINE  SYSTEM. 


Boston  &  Lowell  RR. — 

[Plain.  3Hs,  1919]. 

Plain,  3HS,  1921, 

Plain,  3HS,  1923. 

Plain,  3Hs.  1925. 

Plain,  4s,  1926. 

Plain,  4s,  1927. 

Plain,  4s,  1929. 

Plain,  4s,  1932. 

Plain,  4>2S,  1933. 

Plain  5s,   1936. 
Connecticut    &    Passumpslc 

RR.   1st  4s.   1943. 
Connecticut  River  RR. — 

Plain,  3  MS.  1921. 

Plain,  3Hs,  1923. 

Plain,  4s,  1943. 


Rivers 


Concord  &  Montreal  RR.  cons,  mtg 

4s,  1920. 
Fitchburg  RR. — 

Plain,  3HS,  1920. 

Plain,  4s,  1920. 

Plain,  3  MS,  1921. 

Plain,  4s,  1925. 

Plam,  4s,  1927. 

Plain,  4s,  1928. 

Plain,  4  Ms,  1928. 

Plain  4)4s,  1932. 

Plain,  4Hs,  1933. 

Plain.  5s,  1934. 

Plain,  4s,  1937. 
Troy  &  Bos.  RR.  1st  7s,  1924. 
Vt.   &  Mass.  RR.  plain  3Hs,  1933. 
SuUivan  Co.  RR.  1st  4s,  1924, 


NEW  YORK  NEW  HAVEN   &  HARTFORD  SYSTEM. 


Boston  &  Providence  RR.  6s,  1923. 
Holyoke  &  Westfleld  RR.  1st    4>i8, 

1951. 
Norwich  &  Worcester  RR.  debenture 

4s,  1927. 

Prov.  &  Wore.  RR.  1st  4s,  1947. 


Old  Colony  RR. — 
Plain,  4s,  1924. 
Plain,  4s,  1925. 
Plam,  4s,  1938. 
Plain,  3  Ms.  1932. 


MAINE  CENTRAL  SYSTEM. 


Maine  Central  RR . — 

Collateral  trust  5s,  1923. 

1st  &  refunding  4}^s.  1935. 

1st  &  refunding  5s,  1935. 
Penobscot  Shore   Line   RR.    1st   4s, 

1920. 
Maine  Shore  Line  RR.  1st  6s,  1923. 
Belfast     &     Moosehead     Lake    RR. 

1st  4s.  1920. 
Dexter    &   Piscataquis   RR.    Ist   4s, 

1929. 


European    &    North    American   Ry 

1st  4s.  1933. 
Upper  Coos  RR. — 

Mortgage  4s,  1930. 

Extension  mtge.  4Hs.  1930. 
Wash.  Co.  Ry.  1st  3Hs.  1954. 
Portland  &  Rumford  Falls  Ry. 

solidated  4s,  1926. 
Port.  &  Ogd.  RR.  1st  4 Ms.  1928. 
Somerset  Ry. — 

Cons.  4s.  1950  (new). 

First  and  refundlnff  4s,  1955. 


con; 


ATCHISON   TOPEKA   &   SANTA   FE    RAILWAY   SYSTEM. 


Atchison  Topeka  &  Santa  Fe  Ry. — 
General  mortgage  4s,  1995. 
Trans.  Short  Line  1st  4s,  1958. 
East  Oklahoma  1st  4s,  1928. 


Chicago  Santa  Fe  &  Cal.  Ry.  1st  Sa. 

1937. 
Hutchinson  &  So.  Ry.  1st  5s,  1928. 
San  Francisco  &  San  Joaquin  Valley 

Ry.  1st  5s,  1940. 


ATLANTIC  COAST  LINE  RR. 


Atl.  Coast  Line  RR.  1st  cons.  4s,1952 
Rich.  &  Pet.  RR.  consol.  4 Ms.  1940 
Petersburg  RR.  5s,  1926 
Petersburg  RR.  6s.  1926 
Norfolk  &  Carolina  RR.  1st  5s,  1939 
Norfolk  &  Carolina  RR.  2d  5s.  1946 
Wilm.  &  Weldon  RR.  gen.  5s,  1935 
Wilm.  &  Weldon  RR.  gen.  4s.  1935 
Wilm.  &  New  Berne  RR.  4s.  1947 
Atl.  C.  L.  RR.  of  So.  Caro.  4s,  1948 


Northeastern  RR.  consol.  6s,  1933 
Alabama  Midland  Ry.  5s,  1928 
Brunswick  &  Western  RR.  4s,  1938 
Charle.ston  &  Savannah  Ry.  7s.  1936 
Sav.  Pla.  &  Western  Ry.  6s,  1934 
Sav.  Fla.  &  Western  Ry.  5s,  1934 
Sanford  &  St.  Petersburg  RR.  lst:4a. 

1924 
Florida  Southern  BR.  1st  4s,  1945 
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BALTIMORE  &  OHIO  SYSTEM. 


Baltimore  &  Ohio  RR. — 

Refund.  &  gen.  M.  5s,  1995. 

Convertible  4  >^s.  1933. 

Prior  lien  3  Hs.  1925. 

First  mortfrage  4s,  1948. 

Pitts.  Jc.  &  Mid.  Dlv.  3Hs.  1925 

Pitts.  Lake  Erie  &  West  Va.  re- 
funding 4s,  1941. 

S.  W.  Div.  3HS,  1925. 
Cent.of  Ohio  RR.  Ist4)4s,1930. 
Cleveland  Lorain  &  Wheeling  Ry. — 

Consolidated  5s,  1933. 

General  5s,  1936. 

Refunding  4 Hs,  1930. 


Cleveland   Terminal   &    Valley   RR. 

1st  4s    1995. 
Huntington  &'  Big   Sandy   RR.    1st 

6s,  1922. 
[Monongahela    River    RR.  1st  5s. 

1919]. 
Ohio  River  RR.  1st  5s,  1936. 

General  os,  1937. 
Pittsburgh  Cleveland  &  Toledo  RR. 

1st  6s*  1922. 
Ravenswood  Spencer  &  GlenvlUe  Ry. 

1st  6s,  1920. 
SchuylkUl     River     East     Side     RR. 

1st  4s.  1925. 
W.  Va.  &  Pittsb.  first  4s   1990. 


CENTRAL  OF  NEW  JERSEY  SYSTEM. 
Central  RR.  of  N.  J.  general  5s,  1987. 


CHICAGO  &  NORTH 
Chicago  <Ss  North  Western  Ry. — 

General  3  Ms,  1987. 

General  4s,  1987. 

General  5s,  1987. 

Extension  4s,  1926. 

Sinking  fund  mtge.  5s,  1929. 

Sinking  fund  mtge.  6s,  1929. 
Mllw.  Lake  Shore  &  Western  Ry. — 

Consolidated  6s,  1921. 

Marshfleld  Ext.  1st  5s,  1922. 

Michigan  Div.  1st  6s,  1924. 

Ashland  Dlv.  1st  6s,  1925. 

Ext.  &  Impt.  mtge.  5s,  1929. 
Wise.  Nor.  Ry.  1st  4s,  1931. 
Boyer  Valley  RR.  'Ist  3Hs,  191S. 
Minn.  &  la.  Ry.  1st  3Hs,  1924. 


WESTERN  SYSTEM. 
Princeton  &  N.  W.  Ry.  1st  3  Ms,  1926 
Peoria  &  Northw.  Ry.  •  1st  3  Ms,  1926 
Mankato  &  New  Ulm  Ry.  'Ist  3M'i. 

1929. 
Fremont,  Elkhorn  &  Missouri  Vallty 

RR.  cons.  6s,  193.1. 
Alinnesota  <fe  Soutfi  Dakota  Ry.  'Isl 

3  Ms,  1935. 
Iowa  M.  &  N.  W.  Ry.  1st  3  Ms,  1935 
Sioux  City  &  Pac.  RR.  1st  3  Ms, 1939. 
Manitowoc  Green  Bay  &  N.  W.  Ry 

1st  3  Ms.  1941. 
Milwaukee  Sparta  &  No.  W.  Ry. — 

1st  4s,  1947 
St.  L.  Peo.  &  N.  W.  Ry.  1st  5s.  1948. 


CHICAGO  BURLINGTON  &  QUINCY  SYSTEM. 

Chic.  Burl.  &  Quincy  RR.  (Con.)- 
Denver  Extension  4s,  1922. 
Nebraska  Ext.  mtge.  48,    1927. 


Chicago  Burlington  &  Quincy  RR. — 
General  4s.  1958. 
Illinois  Div.  mortgage  3 Ms.  1949. 

Mortgage  4s,  1949. 
[Iowa  Div.  mortgage  4s,  1919.] 
[Mortgage  5s,  1919.] 

CHICAGO  ST.  PAUL  MINNEAPOLIS  &  OMAHA  SYSTEM. 

Chic.  St.  Paul  Minn.  &  Omaha  Ry 
Consol.  3  Ms,  1930. 
Consol.  68,  1930. 


Nor.  Wise.  Ry.  1st  6s.  1930. 
[St.    Paul    <Sc   Sioux  C.   RR.   1st  6s, 
1916.] 


CHICAGO  MILWAUKEE 

Chic.  MUw.  &  St.  Paul  Ry. — 
General  and  refunding  4Ms,  2014 
General  &  refunding  conv.  5s,  2014 
European  Loan  4s,  1925 
Convertible  4  Ms,  1932 
Debenture  4s,  1934 
General  3 Ms,  4s,  4 Ms,  1989 
La  Crosse  &  Dav.  Div.  1st  5s,  1919 
Dubuque  Div.  1st  6s.  1920 


&  ST.  PAUL  SYSTEM. 
Wisconsin  Valley  Div.  1st  6s,f  1920 
Chic.  &  Pac.  West. Div. 1st  5s,  1921 
Wise.  &  Minn.  Div.  1st  5s,  1921 
Chic.  &  L.  Sup.  Div.  1st  5s,  1921 
Chic.  &  Mo.  Riv.  Div.  1st  5s,  1926 
Fargo  &  Sou.  Ry.  1st  6s,  1924 
Milw.  &  Nor.  RR.  exten.  4Ms,  1934 
Milw.  &  Nor.  RR.  cons.  ext.  4Ms,  '34 
Ch.  MUw.  &  Pug.  Sd.  Ry .  1st  4s, 1949 


DELAWARE  &  HUDSON  SYSTEM. 


D.  &  H.  Co.  1st  re(.  4s,  1943. 
Adirondack  Ry.  1st  4  Ms.  1942. 


1st 


Schenectady  &  Duanesburg  RR 

6s,  1924. 
Alb.  &  Susq.  RR.  conv.  3  Ms.  1946 


DELAWARE  LACKAWANNA  &  WESTERN  SYSTEM. 
New  York  Lackawanna  &  Western  Ry.,  c,  1st  6s,  1921. 

GREAT  NORTHERN  SYSTEM. 


Gt.  Nor.  Ry .  1st  &  ref  .4  Ms. 1961 . 
Uinneapoiis  Union  Ry. — 

First  5s,  1922. 

First  6s,  1922. 
St.  Paul  Min.  &  Man.  Ry. — 

Consolidated  4s,  1933. 

Consolidated  4  Ms,  1933. 

Consolidated  6s,  1933. 

Montana  ext.  4s,  1937. 

Pacific  ext.  4s,  1940. 


Eastern  Ry.  of  Minn. — 

Northern  Division  4s.  1948. 
Montana  Central  Ry. — 

First  5s,  1937. 

First  6s,  1937. 
WUlmar  &  Sioux  Falls  Ry. — 

First  5s,  1938. 
Spokane  Falls  &  Northern  Ry. 

First  6s,  1939. 


ILLINOIS  CENTRAL  SYSTEM. 


Illinois  Central  RR. — 
Refunding  4s,  1955. 
Sterling  extended  4s,  1951. 
Gold  extended  3  Ms.  1950. 
Sterling  3s,  1951. 
Gold  4s,  1951. 
Gold  3  Ms,  1951. 
Gold  extended  3  Ms.  1951. 
Springfield  Div.  1st  3  Ms,  1951. 
Kankakee   &  South  Western  RR. 
1st  5s.  1921. 


Illinois  Central  RR. — 
Cairo  Bridge  1st  4s,  1950. 
St.  Louis  Div.  1st  3s,  1951. 
do        do      1st  3  Ms,  1951. 
Purchased  lines  Ist  3  Ms,  1952. 
Collateral  trust  1st  3  Ms,  1950. 
Western  Lines  b;  1st  4s,  1951. 
Louiscille  Div.,  b,  1st  3  Ms,  1953 
Omaha  Div.,  b,  1st  3s,  1951. 
Litchfield  Div.,  'Ist  3s,  1951. 
Collateral  trust,  d,  4s,  1952. 


LEHIGH  VALLEY  SYSTEM. 
Lehigh  Valley  RR.  1st  4s.  1948. 

<Sc  NASHVILLE  SYSTEM. 


LOUISVILLE 

Louisville  &  Nashville  RR. — 

Unified  4s,  1940. 

General  6s,  1930. 

First  5s,  1937. 

Trust  5s,  1931. 
[EvansviUe  H.&N.Dlv.s.£.6s,  1919.] 
Loulsv.    Cin.    &    Lex.    Ry.   general 

4Ms,  1931. 
Southeast  &  St.  Louis  Div.  6s,  1Q21. 


Mobile  &  Montgomery  4  Ms,  1945. 
N.    O.    &    Mobile    Dlv.    55,000,000 

1st  6s.  1930. 
Nashville  Florence  &  Sheffield  Ry. 

1st  5s,  1937. 
Pensacola   &   Atlantic   RR.    1st   6s, 

1921. 
So.   &   No.   Ala.   RR.   1st  cons.  5s. 

1936. 


NEW  YORK  CENTRAL  SYSTEM. 


N.  Y.  C.  &  H.  R.  RR.— 

Debenture  4s,  1934. 

Debenture  4s,  1942. 

Consolidation  4s,  1998. 

Ref.  &  tmpt.  4Ms,  2013. 

Mortgage  3  Ms,  1997 

S.  D.  &  Ft.  M.  RR.  1st  3Ms,  1959 

Lake  Siiore  coll.  3 Ms,  1998. 

Mich.  Cent.  coll.  3Ms,  1998. 

Lake  Shoi-e  &  Mich.  South.  Ry. — 
First  general  3M;s,  1997 
Debenture  4s.  1928. 
Debenture  4s,  1931. 
Beech  Creek  RR.  1st  4s,  1936. 
Mohawk  &  Malone  Ry.  1st  4s.  1991. 

Consol.  3  Ms,  2002. 
Jv-    Y.  &  Harlem  RR.,  c,  mortgage 

3  Ms,  2000. 
Rome  Watertown  &  Ogdensburg  RR. 

Consol.  5s,  1922. 

Consol.  3  Ms;  1922. 

Consol.  4s.  1922. 
Carthage  &  Adirondack  Ry.  1st  4s, 

1981 . 
Gouverneur  &  Oswegatchle  RR.  1st 
^  5s    1942. 

N.  Y.  &  Nor.  Ry.  1st  5s.  1927. 
N.  Y.  &  Putnam  RR.  1st  consol.  4s, 

Little  Falls  &  Dolgevillo  RR.  1st  3s, 
1932. 


Kalamazoo  &  White  Pigeon  RR.  1st 

5s,  1940. 
Pine  Creek  Ry.  1st  6s.  1932. 
Chicago  Indiana  &  Southern  RR.  4s, 

1956. 
Jamestown     Franklin    &     Clearfield 

RR.  1st  4s.  1959. 
Ind.  111.  &  la.  RR.  l.st  4s,  '50. 
Cleveland  Short  Line  Ry.  Ist  4 Ms, 

1961. 
Sturgis  Goshen  &  St.  Louis  Ry.  Ist 

3s,  1989. 
Kalamazoo  Allegan  <&  Grand  Ravids 

liR.  *lst  5s,  1938 
Mahoning  Coal  RR.  ♦Ist  5s.  1934. 
Pillsburgh    McKecsport    &    Youghio- 

ghcny  RR.  *6s.  1932. 
Carthage    Watertown    &     Sackett's 

Harlior  RR.  cons.  5s.  1931. 
Utica  &  Black  R.  RR.  1st  4s.  1922 
Boston  &  Albanv  RR. — 

Plain,  3  Ms.  1952. 

Plain,  3  Ms,  1951. 

Plain,  4s,  1933. 

Plain,  4s.  1934. 

Plain,  4s,  1935. 

Plain,  4 Ms,  1937 

Plain,  ,'■>«.  1038. 

Plain.  5s,  1942. 

Plain,  5s,  1963. 


NORFOLK  &  WESTERN  SYSTEM. 
Norf.  &  w.  Ry.  consol.  4s.  1996 
Norfolk  &  Western  RR. — 

General  6s.  1931. 

New  River  6s.  1932. 

Improve.  &  extension  63.  1934 


Scioto  Valley  &  New  England  RR 

1st  4s,  1989. 
Columbus   Connecting   &    Terminal 

RR.  1st  58.  1922. 


NORTHERN  PACIFIC  SYSTEM. 


Northern  Pacific  Ry. — 
Ref.  &  impt.  4l^s,  2047. 
General  lien  3s,  2047. 
St.  P.  &  Dul.  Div.  48,  1996. 
Prior  lien  48,  1997. 


St.  Paul  &  N.  P.  Ry.  6s,  1923. 
St.  Paul  &  Dul.  RR.lst  5s,  1931. 

Consolidated  4s,  1968. 
Wash.  &  Col.  R.  Ry.  1st  4s,  1935 


MICHIGAN  CENTRAL  SYSTEM. 


Mich.  Cent.  RR.  1st  3  Ms,  1952. 

M.   C.-Mich.   Air  Line   RR.    1st   4s, 

1940. 
M.  C.-Detroit  &   Bay  City  RR.   1st 

5s.  1931. 


M.  C. -Jackson  Lansing  &  Saginaw 
RR.   1st  3  Ms,   1951. 

M.  C.-Joliet  &.  Northern  Indiana 
RR.   'Ist  4S,   1957. 

M.  C. -Kalamazoo  &  South  Haven 
RR.  'l-st  5s,  1939. 

MINNEAPOLIS   ST.   PAUL  &   SAULT   STE.   MARIE   SYSTEM, 

Minn.  S.  S.  M.  &  Atl.  Ry.  1st  4s, 1926 


Minn.  St.  P.  &  S.  S.  Marie  Ry.— 
1st  cons.  4s,  1938 
1st  cons.  5s,  1938.  1 

MOBILE  &  OHIO  SYSTEM. 
Mobile  &  Ohio  RR.  1st  mortgage  6s.  1927. 

NASHVILLE  CHATTANOOGA  &  ST.  LOUIS  SYSTEM. 


Nashville  Chatt.  &  St.  Louis  Ry. — 
1st  consol.  5s,  1928 


Nash.  Chatt.  &  St.  L.  Ry.  (con.) — 
Jasper  Branch  ext.  1st  6s,  1923. 
Centreville  Branch  1st  6s.  1923. 


PHILADELPHIA  BALTIMORE   &  WASHINGTON  SYSTEM 
Phila.  Bait.  &  Wash.  RR.  4s,  1943. 
Phlla.  Wilmington  &  Bait.  RR. — 
4s,  1922. 


Phlla.  Wilm.  &  Bait.  RR.  (.Con.)— 
4s.  1926. 
4s,  1932. 


READING  SYSTEM. 
Philadelphia  &  Reading  RR.  1st  5s,  1933. 

SOUTHERN  PACIFIC  SYSTEM. 


Southern  Pac.  RR.  1st  refe.  4s,  1955. 

1st  consol.  5s.  1937. 
Northern  Ry.  1st  5s,  1938. 


Northern  Calif.  Ry.  1st  5s,  1929. 
So.  Pac.  Branch  Ry.  Isi  6s,  1937. 


PENNSYLVANIA    SYSTEM. 


Pennsylvania  RR. — 

[Consolidated  5s,  1919.] 

Consolidated  4s,  1943. 

General  5s,  1968. 

General  4 Ms,  1965. 

Consolidated  3  MS,  1945. 

Consolidated  4s,  1948. 

Consolidated  4 Ms,  1960. 
Sunbury  &  Lewist.  Ry.  1st  4s,  1936. 
Sunbury    Hazleton    &    Wilkes-Barre 

Ry.  1st  .5s,  1928. 

2d  6s,  1938 
West  Chester  RR.  1st  5s,  1919. 
W.  Penn.  RR.  cons.  4s,  1928. 
Pittsburgh  Virginia  &  Charleston  Ry . 

1st  4s,  1943. 
Junction  RR.  gen.  3Ms,  1930. 
Del.  Riv.  RR.  &  Br.  Co.  'Ist  4s,  1936. 
Erie  &  Pitts.  RR.  •  gen.  3  Ms.  1940. 
Philadelphia  &  Erie  RR. — 

General  6s,  1920. 

General  5s,  1920. 

General  4s.  1920. 


United  N.  J.  RR.  &  Canal  Co. — 

General  4s.  1923. 

General  4s.  1929. 

General  4s.  1944. 

General  4s,  1948. 

General  3  Ms,  1951. 
Cleveland  &  Pittsburgh  RR. — 

General  4  Ms,  1942. 

General  3  Ms,  1942. 

General  3  Ms,  1948. 

General  3  Ms,  1950. 
Allegheny  Val.  Ry.  gen.  4s 


1942. 
1st   5s. 


Cambria   &   Clearfield   RR 
1941. 

Cambria   &    Clearfield    Ry.    general 
4s,  1955. 

Clearfield   &    Jefferson    Ry.    1st   6s. 
1927. 

Penn.  &  Northwestern  RR.  general 
5s,  1930. 

Hollldaysburg   Bedford   &    Cumber- 
land RR.  1st  4s.  1951. 

Harrisburg  Portsmouth  Mt.   Joy  & 
Lancaster  RR.  1st  4s,  1943. 

UNION  PACIFIC  SYSTEM. 
tTnlon  Pacific  Ry.  1st  Mtg.4s.  1947.  1  Union  Pac.  Ry.  1st  lien&ref.  4s.  2008 

MISCELLANEOUS. 


New  London  Northern  RR. — 

First  4s,  1940. 
Boston  Term.  Co.,  t,  1st  3  Ms,  1947. 
Boston  Revere  Beach  &  Lynn  RR. 

1st  4 Ms.  1927. 


Bridgeton    &   Saco   River  RR.  cons 

4s.  1928. 
Portland  Terminal  Co.  1st  4s.  1961. 
Portland  Terminal  1st  5s.  1961. 
New    York    &    New    England   RR. — 
Boston  Terminal  i.  1st  4s,  '39. 
*  Secured  on  less  than  100  miles  ol  railroad. 
a  Dividends  paid  tor  insufficient  number  of  years. 

6  Bonds  do  not  cover  75%  of  the  railroad  owned  in  fee  at  the  date  of  the 
mtge.  by  the  railroad  corporation  on  the  railroad  of  which  the  mtge.  Is  a  lien, 
c  Not  guaranteed  by  endorsement. 

d  Railroad  covered  by  one  of  the  issues  pledged  as  collateral  is  not  op- 
erated by  Illinois  Central  RR. 

e  Amount  paid  in  dividends  less  than  one-third  of  amount  paid  In  interest, 
i  Legalized  by  special  Act  of  General  Court. 

STREET  RAILWAY  BONDS. 

BOSTON    ELEVATED    RAILWAY    COMPANY. 
Bonds  of  this  company  have  been  eliminated  from  list. 

BOSTON    &    REVERE    ELECTRIC    STREET    RAILWAY    CO, 
Boston  &  Revere  Electric  Street  Ry.i 
Co.  ref.  1st  5s.  1928.  i 

EAST   MIDDLESEX   STREET   RAILWAY   CO. 

East  Middlesex  Street  Ry.  Co.— Plain,  4s,   1922. 

EAST  TAUNTON  STREET  RAILWAY  COMPANY. 
Bast  Taunton  Street  Ry.  Co.  1st  gold  5s,  1920. 

FITCHBURG  &  LEOMINSTER  STREET  RAILWAY  CO. 


[Fitchburg&  Leominster  St.  Ry.  Co 
Consol.  M.  4Ms,  1921] 


[Leominster  Shirley 
Rv.  Co.— 
1st  M.  5s,  1921] 

HOLYOKE  STREET  RAILWAY  COMPANY. 
This  comp.^ny's  bonds  have  been  eliminated. 

MILFORD   &   UXBRIDGE   STREET  RAILWAY    CO. 
This  company's  bonds  have  been  eliminated. 

SPRINGFIELD  STREET  RAILWAY  COMPANY. 
Bonds  of  this  company  no  longer  appear  in  list. 

UNION  STREET  RAILWAY  CO. 
Union  Street  Ry.  Co.  mortgage  4Ms.  1934. 

WEST  END  STREET  RAILWAY  COMPANY. 


&    Ayer   Street 


West  End  Street  Ry.  Co. — 
Debenture  4Ms.   1923. 
Debentm-e  4Ms,   1930. 
Debenture  4s,   1932. 
[Debenture  5s.  1919.] 
Debenture  ."is,  1922. 
Debenture  5s,  1932. 


West  End  Street  Rv.  Co.- 
Debenture  5s.  19.36. 
Debenture  5s.  1944. 
[Dpbcntm-e  7s.  1919] 
Debenture  7s.  1920. 
Debenture  7s.  1924. 
Debenture  7s,  1947. 


WORCESTER  CONSOLIDATED   STREET   RAILWAY  CO. 


[Marlborough  c&  Wcstborough  Street 

Ry.  t^o.  gold  .'is,  1921.] 
[Oxbridge  &  Blackstone   Street   Ry. 

Co.  l.st  5s.   1923.] 
[Uxbridge  &  Blacksione   Street   Ry. 

Co.  debenture  5s.  1927.] 
[Worcesler  Consolidated  Si.Ry.Co.- 

Oobcnlure  4 Ms.  1920. 

Debenture  5s.  1927. 

Refunding  1st  4 Ms.  1930] 


[Worcester* Blackstone  Valley  Street 

Ry.  Co.   1st  4Ms,  1926.] 
[Worcester  &  Clinton  Street  Ry.  Co. 

1st  .-,s,  1919] 
[WoEpestcr&  H olden  Street  Ry.  Co. 

IsfSs,  1923] 
[Worcester  &  Southbridge  St.Ry.Co, 

1st  4Ms.  1922. 

1st  4Ms.  1925] 


TELEPHONE  COMPANY  BONDS. 
American  Telephone  &  Telegraph  Co.  collateral  trust  4s.  1929. 
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THE  CHRONICLE 


iVoL.   111. 


Woman  Suffrage  Amendment  to  United  States  Con- 
stitutTon-s/i«  5  Prevent  Its  Beeoming  Ejjedivc .-In  an 
ar  Se  on  a  pr  or  page  in  our  department  of  Current  Events 
and  DSeu's?ons  {viU  be  found  an  account  of  proceedings 
and  ^}^^i\^^'^'^'' „p-^g  (-o^ii-t  of  the  District  of  Columbia  by 
Si\  is^oughftoTesSaS  the  U.  S.  Secretary  of  State  from 
Luino-  a  prSclamation  declaring .  the  Woman  Suffrage 
Amendment  to  the  Federal  Constitution  as  having  been 
ratified.  ,     

BOND  CALLS  AND  REDEMPTIONS. 

Cripple  Creek,  Teller  County,  Colo.— CaiL— Municipal 
bonds  Xos  22,  23  and  24  of  81,000  each  Avere  called  for  pay- 
ment July 'l.     R.  A.  Redding,  City  Treasurer. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

XODT7XMIIF  Wilrox  County,  Ga.— BOND  OFFERING.— Bids  vnV 
be^e^S<!^u%^''To;by  \/^^^^^^^^  f- SIO  000  6-^  20  year 

>r>>A<c   rriilMTY   rP     O     Gettysburg),   Pa. — BOND  OFFERING. — 

CI  nnn  natfi  Au"  1  1920.  Prin.  and  semi-ann.  int.  (F.  "is  A''  ^^^^^^A 
It  the  Co^^v  Treasurer's  office.  Due  $40,000  on  Aug,  1  in  1940  and  1950. 
Cert    check  for  2%  of  amount  of  bonds  bid  for.  requu-ed. 

AORIAN     Lenawee  County,   Mich.— BOA'DS  VOTEi).— At  the  June 
IS^^rt  on-\-    no    P    2il2-the  voters,  by  994  "for"  to  294  "against, 
iuthorized  the  issuance  of  $225,000  water  works  bonds. 

AKRON  SCHOOL  DISTRICT,  Summit  County,  Ohio.---B0ND 
jPTi^rinx  —\t  a  meeting  of  the  Board  of  Education  on  June  29,  it  was 
decided  to  call  an  election  fSr  Aug.  10  for  the  purpose  of  voting  on  the  ques- 
Uon  of  issuing  $3,000,000  school  bldg.  bonds. 

AiiiAMrr  Stark  County.  Ohio.— BOA'D  OFFERING.— Chas. 
Silve^r^City  AxIdit!r"wiUreceivrbids  until  12  m.  July  31  for  the  following 

tH  7-?n^tVs  portion  street  impt.  bonds.     Denom.  22  for  $1,000,  1  for 
S22,/o0cii^  s  POj^jSjy  ^5  ^^^Q      Due  yearly  on  Sept.  i5  as  follows: 

^9  nnn    1924  tO  1933,  incl.;  ana  >i>2,730,  1934. 
1,000  lewyboni"". ''Date  Jub;^l5  1920      ^^e  |ept^„l  \924  Due 

2^'°°°r(fooTa^ry^onfept.''lTo'Si  f^iZ  ly^t^lnf ^  '.'':";  ^^^^^ 

SFSvSi^"pi^dV?fati^iir^^^^^^^ 

AI  TlIS  SCHOOL  DISTRICT  (P.  O.  Altus),  Jackson  County,  OWa; 

R^vn  rtFF£R/JVG  —Proposals  will  be  received  until  7>15p.  m.  July  lo 
^^Mafa  L.  Kfmbeli,  Cle?k  Board  of  Education,  for  $10,000  high  schoo^ 

lL<"%l'''°lVTTr  ^aVble'rti^'e''°FllcalS?y  !l&fT<^^ 

dlb?'(includ\ngtli1s  issue),  Juiie  28  1920,  $97,500.     Sinking  lund.  $5,112, 

Assessed  value,  $2,811,000.  ^^^.^r-o 

AIsinFRSON  COUNTY  (P.  O.  Anderson),  So.  Caro.— BOiVZ?  Ot t hK- 

lis"  iriKi.s^.  »«^ 

$100,000,000.     Population  (est.),  80,000. 

APPI  F  CREEK    Wayne  County,  Ohio.— BOiVD  SALE.— On  July  1 

Date  July  1  1920. 

of  about  5.99%.  m      r- 

RAIMNFR  TOWNSHIP  (P.  O.  Benson),  Johnson  County,  INo.  Uaro. 

BARNSTABLE  COUNTY  (P.  O.  Barnstable),  Mass.— BOJVD  SALE. 
nnT,!lv  '/the  M5()00  coupon  inlimiary  bonds,  offered  on  that  dat(^ 
Vlio    P    2694-were  awarded  to  the  Hyannis  Trust  Co     of  Hyannis    at 
par  for  5  40s      Date  July  1  1920.     Due  $1,600  yearly  on  July  1  from  1921 
to  1930,  incl.  B^Arn 

BELL  SCHOOL  DISTRICT,  Santa  Barbara  County,  Calif.— BO/Vi' 
cir  F      OtT  TiiriV2.  S5  000  6%  1-5  vear  serialibonas  were  sold  to  the  First 

on  June  7  from  1921  to  1925,  incl. 

DiTM-i-rkM  «-r»iiNTY  CP  O  Fowler).  Ind. — BOND  SALE. — The  $14,- 
700  4^7  D  J  A^alLey!  "ik  Grove  T.vp.  road  bonds,  offered  on  June 
^^t-'^flo  p  269l-were  sold  at  par  to  parties  living  along  the  road  to 
be  improved.  T'Ti\TA-\TnT at 

S^Ir^i^^^^  _^ll7cInne^t1o^°with'^tre"o*f?^rin'^°on  PZ^oA^ffAl 
fi?'    Son  (^thprm^lele  of  registration)  sewer  bonds,,  details  of  which 
t^ieTreR%  Tlio!^?    107.  we  are.in  receipt  of  the  followmg: 
' '  Financial  Statement.  „  g  ^^^ 

Assessed  value  taxable  property,  1919 - 2  000  000 

Actual  value   (estimated)- r--'' Vihb'nOO 

Gro.ss  bonded  debt,  includmg  present  issue *     ^700 

Floating  debt - ^'' 


Total   debt- 


Total   debt -- -  $36,500 

Water  bonds 555 

Sinking  f mids " 


105,700 
37,055 


$68,645 


Netdebt •--- i"cCoq 

Population,  Federal  census  1910 o  ?nn 

Present  population  (estimated)-- -,ouu 

an  i.4ue  of  8725,000  5K%  tax  free  school  bonds.     Due  $120,000  on  June  i 
in  1925,  1930.  1935,  1940,  1945;  and  $125,000  June  1  1950. 

RFXLEY     Franklin  County,   Ohio.— BOJVD  OFFEB/iVG.— Proposals 
wiU  b^Ji^ved  unW  12  m   JulJ'23  by  S.  W.  Roderick.  Village  Clerk,  for 


$98  000  6%  special  a.ssessment  storm  sewer  bonds.  Auth.  Sec  3881  & 
3014  Gon  Code.  Denom.  $1,000.  Date  April  1  1920.  Int.  A.  &  O. 
Due  Aoi^l  1  1926.  Cert,  check  for  5%  of  amount  of  bid,  payable  to  the 
Vniage  Treasurl",  required.  Bonds  to  bo  delivered  and  paid  for  within 
10  days  from  date  of  award .     Purchaser  to  pay  accrued  interest . 

BLUE  CREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
P=,T,lHi^^l  Pauldine  County,  Ohio.— AO  B/DDERS.— There  were  no 
Adders  for' the  $85,000  5 K2%  coupon  school  bldg.  bonds,  offered  on  June 
28— V.   no,  p.  2694. 

ROIIRBON  COUNTY  (P.  O.  Paris),  Ky.— BO.VD  SALE.  —According 
to?eporte  t^c  .VIOO  000  5%  tax-free  road  arid  bridge  bonds  offered  on  June 
-oj;oporus  juj.  .■i.^^^^^_^_^^^^  been  sold  to  local  invo.stors  at  par. 

RRAnFNTOWN  Manatee  County,  Fla.— BOiYD  OFFERING.— 
Uiftn  7^  m  July  29  proposals  will  be  received  for  the  $31  500  6%  20-30- 
vearfon^'liiunicipal  bonds  voted  on  Mar.  30— V.  110,  p.  1552— by  L.  L. 
mneCitvSerk.^  Denom.  $500.  Date  Aug.  1  1920,  Int.  semi-ann 
Ce?t    check  for  $500,  payable  to  the  above  Clerk,  required. 

RRADFORD  Miami  County,  Ohio.— A^O  BIDS  RECEIVED.— tio 
bids  weFer;?eived  for  the  four  issues  of  6%  bonds,  aggregatmg  $15,500. 
offered  on  July  1— V.  110,  p.  2694. 

RPir-HTON  Moriroe  County,  N.  Y. — BOND  OFFERING. — I'roposals 
wi^?^?e'^eT?e'^'un°ir8°p.  m.^f  1^6  by  Raymond  A.  Wood,  Town  Clerk, 
fr,,.  «7  nnn  =;%  water  supply  bonds.  Denom.  $£0).  uate  Aug.  i  lyzu. 
Prin.'am  s'mi-Inn':'int'^(M.  &  S)  P^yfWe  at  tue  Union  Trus  Co  of 
Rochester  Due  $500  yearly  on  Marcn  1  from  1925  to  1938,  mcl.  cert, 
cncck  fo?  «2  000  payable  to  Bion  H.  Howard,  To^vn  Supervisor,  required. 
Bonds  to  be  delivered  and  paid  for  at  Rochester,  withm  10  days  from  date 
of  award. 

RROWN  COUNTY  (P.  O.  Nashville),  Ind.— BOA'D  SALE.— The 
tq  finn4ir%  Harri^^on  et  al  Washington  Twp.  road  bonds,  offered  on  July 
lllv  110  P  "G94--were  awarded  to  J.  F.  Wild  &  Co  of  Indianapolis. 
L  pai-  .and  iStercst  Date  May  15  1920.  Due  $480  each  six  months  from 
May  15  1921  to  Nov.  15  1930,  mcl. 

RIICYRUS  Crawford  County,  Ohio.— BOA^J?  OFFER ZiVG.— Proposals 
^yin  b?«Sd  untU  12  n^  July'ig  by  Carl  Young,  City  Auditor,  for  the 

WsTsfeO^^VnTinl"  bonds'^    Denom.    1    for   $436  60   and    26   for   .$500. 
$13,436  60  retunam„o^)u.^  1   1923  and  $1,000  each  six  months  from 

Oct    1  1923  to  Oct.  1  1929,  inclusive.        ^        ^  _     , 

iQ  la-j  7=;  sirept-imnrovement     (city's     share)     bonds.     Denom.     1     for 
19,183  '5  street  improvement  ^     y  _^  ^  1.1923,  $1,000 

ffch  six  months  from  Oct.  1  1923  to  April  1  1932,  inclusive,  and 

Date  Tiill1°?920*'  Pr\nlipal  and  semi-annual  interest  (A.  &  O.)  payable 
at?he  CitNrialiS-er-s  offic^.  Certified  check  for  *|OO^PayaWe  to  H^  A 
T!T,-t»i  f>itv  Treasurer  reou  red  ^vith  each  issue.  Bonas  to  oe  aeu\ereu 
and  paid'for  JithtnTen  dlyl "rom  date  of  award.  Purchaser  to  pay  accrued 
interest. 

RIICYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
Countv  Ohio.— BOND  ELECT/OiV.- Newspapers  report  that  a  proposi- 
tion "oTs'sue  $76,000  high-school  bldg.  bonds  will  be  submitted  to  the  voters 
at  tne  August  primaries. 

BUFFALO    N    Y.— BOiVD  SALE.— During  the  month  of  June  the  Sink- 
ing Fund  Trustees  purchased  the  following  4%  bonds: 
Amount.  Purpose.  Ti.np    i  1920     June   'l  1945 

^'-■To ?,?>  wttfrrffuSdSI ::::::::junl is  lio  jSSI  is  Igi 

o'^?o??     ^^ntMv  work   ---June  15  1920  June  15  1921 

70  000  00  S?t"nclVro'fVndVbTed-nVss:-----June30  1920  July     11921 

50  000  00     certificates  of  indebtedness June  30  1920  Ju  y     1  1921 

192!l63  66     certificates  of  indebtedness June  30  1920  July     l  iy.si 

CALEXICO    SCHOOL    DISTRICT,    »"?;?"«•  .^?J':??.*?JnnSf"^s7lmol 

BIDS  RECEIVED — No  bids  were  received  for  the  $150,000  6 /<,   school 
bonds,  offered  on  June  21— V.  110,  p.  2586. 

CALHOUN  COUNTY  (P.  O.  Pittsboro),  Miss.— BOND  ELECTION.— 

Tlip  "Memohis  Appeal"  in  its  issue  of  June  1.3  saj's:  ,».„!,„  v,„vi 

parties  roads."  . 

CALIPATRIA  UmON  HIGH  SCHOOL^  b^^P.^r'e^Ilbm'iTt^rfol 
^heTl^/.O^Co'errscboofi^ndf Xed  on  June  21-V.  110^  P-^2586^ 

CAMBRIDGE  Guernsey  County,  Ohio.— BOiVD  OFFERING.— 
PropSwiHbe'i-WeTvTd'^tiTl2  m.  July  12  b^^^^ 

'l°n^tl'e^?a'n^"  ^"SrsloO  Sy  on  Mar.'^"rr-ll°l°to''ll^^^  cll 

cSecf  fZlH%  o^amlunt'S  bonds  bid  for,  payable  to  the  City  Treasurer, 
required.  ...     , 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P-'^.f^^J-odse) 
Tu,^       nn\rh^  KCiT  SOLD At  the  offering  on  June  15  of  the  $bU.UUU 

issue  6%  bonds.  „^.^rr.c   A'/^7■  vft 

CARROLL   COUNTY    (P.    O.   Carrollton),  Ky.— BO.VDS  AOr   YEi 

SOLD -No  sale  has  vet  been  made  of  the  $50,000  5%  coupon  road  bonds 
offered  on  Feb.  19.— V.  110.  p.  677 

bonds — V.  110,  p.  2505,  it  is  stated. 

.    CENTRALIA,  Lewis  County   Wash -BO.VDB^ 

J4'^y  '  hf  l"^y"  Conm'rfof  t^t^Uie '^^^^^ 

M4r?eg°ilit'^%f'$3'ooWw^oi^^'S"^^^^^  tS'i  crtTteveral 

test  the  legality  of  WW'OO'J  woim  oi  ^^j  gravity  water  system 

a  hiavy  monetary  penalty  on  the  bond  buyers.  ^^^^p^n  _ 

the  services  of  the  Engineer  J.  A.  Whitmg.  .   ,„    r^    r-       i 

offered  for  sale  by  A.  V.  Grazier,  Clerk. 

DenomV  $100.     Bids  less  than  par  will  not  be  considered. 

^fmSti^^„  St.  inprovemen.  MILges  .h.re)  bond..     Due  $500  yearly 

$2,000,    1930.  ,  ,       ,        T-,„„  ^,  fifvr,  „„„!,  six  months  from 

5,000  park  and  playground  bonds      Due  $1,000  each  six  mo 

June  1  1924  to  June  1  192h.  incL      j    ^  j^      Cert.  check  for  $300. 
pa^a^Te'^o  f^^'viUa^ge^^rrrs^urU^riUid*-  ^PttXser  to  pay  accrued  int. 


COCOA  BEACH  ROAD  AND  BRIDGE  DISTRICT   Brevard  County 
Fla.— BOA^D  OFFER/A-G.— Reports  state  that  F°P^^^'/eoulity  Comniis- 

offered  without  success  ou  June  5.— V  .  110,  p.  ^oJi- 
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COITSVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Science  Hill),  Mahoning  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  bv  J.  B.  Olingan,  Clexk  of  Board  of  Education,  until 
7  p.  m.  July  29,  for  S12.000  6%  school  bonds.  Denom.  SI, 000.  Date 
day  of  sale.  I'rin.  and  senil-ann.  int.  (J.  &  J.)  payable  at  the  Commercial 
National  Bank  of  Youngst<)wn.  Due  July  29  1930.  Cert,  check  for  .?700, 
payable  to  tne  above  Olerk.  required.  Bonds  will  be  ready  for  delivery 
on"  July  29  at  the  Commercial  National  Bank  of  Youngstown. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus) ,  Franklin 
County,  Ohio. — BOND  ELECTION. — At  the  August  10  primaries,  a 
proposition  to  issue  $5,844,000  school-building  bonds  will  be  submitted  to 
the  voters. 

CONCORD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Troy) 
Miami  County,  Ohio. — BOND  OFFERING. — Harry  Sheafer,  Clerk  of 
Board  of  Education,  will  receive  bids  until  1  p.  m.  JiUy  14  for  $30,000  G% 
school  bonds.  Auth.  Sec.  7625-7627  Gen.  Code.  Denom.  .$1,000.  Date 
day  of  sale.  Int.  M.  &  S.  Due  $1,000  each  six  months  from  Mar.  1  1930  to 
Sept.  1  1944,  incl.  Cert,  check  on  a  solvent  bank,  for  5%  of  amount  of  bid, 
payable  to  the  above  clerk,  required.  Bonds  to  be  delivered  and  paid 
for  at  the  First  National  Bank,  of  Troy,  within  10  days  from  date  of  award. 
Legality  approved  by  Shaffer  &  Williams,  of  Cincinnati,  a  copy  of  whose 
opinion,  together  with  complete  transcript  of  proceedings  leading  up  to 
the  issue,  will  be  furnished  to  the  purchaser  without  charge. 

COOK  COUNTY  SCHOOL  DISTRICT  NO.  170  (P.  O.  Chicago 
Heights),  III. — BOND  SALE. — John  Nuveen  &  Co.  of  Chicago  have  pur- 
chased and  are  now  offering  to  investors  at  a  price  to  yield  5.60  7c.  an  issue 
of  $110,000  5%  school  bonds.     Due  $10,000  yearly  from  1928  to  1938,  incl. 

CORINTH,  Alcorn  County,  Miss. — NO  BIDS  RECEIVED. — The 
$15,000  school-equipment,  $9,000  fire-apparatus  and  $6,000  street^machiu- 
ery  bonds  offered  on  July  1. — V.  110,  p.  2587 — were  not  sold  because  there 
were  no  bids  received ,  it  is  stated . 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio. — BOND  OFFERING. 
— Proposals  for  .$170,500  6%  coupon  Inter-County  Highways  No.  200  and 
204  bonds  will  be  received  until  12  m.  July  14  by  A.  G.  Flickinger,  County 
Auditor.  Auth.  Sec.  1223  Gen.  Code.  Denom.  1  for  $500  and  170  for 
$1,000.  Date  June  20,  1920.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable 
at  the  County  Treasurer's  office.  Due  S6,500  on  June  20  and  $8,000  on 
Dec.  20  in  1921;  $8,000  on  June  20  and  Dec.  20  in  each  year  from  1922  to 
1926,  incl.;  $9,000  on  Juno  20  and  $10,000  on  Dec.  20,  in  1927,  1928,  1929 
&  1930.  Cert,  check  on  some  solvent  bank  in  Crawford  County,  for  $500, 
payable  to  the  County  Auditor,  required.  Purchaser  to  pay  accrued 
interest. 

CUMBERLAND,  Allegheny  County,  Md. — BOND  OFFERING. — 
Proposals  will  be  received  until  9;30  a.  m.  July  27  by  M.  R.  Hast,  City 
Clerk,  for  $200,000  40-year  water  and  $250,000  1-10-year  general  5%  bonds. 
Int.  semi-ann.     Cert,  check  for  2)4%,  required. 

CUSTER  COUNTY  (P.  O.  Miles  City).  Mont.— iVO  SALE.— It  is 
reported  that  no  sale  was  made  of  the  .$250,000  high  sciiool  and  $100,000 
highway  coupon  bonds  offered  on  Juno  30 — V.  110,  p.  2694. 

CUYAHOGA  FALLS,  Summit  County,  Ohio. — BOND  OFFERING. — 
Separate  sealed  bids  wiU  bo  received  untU  12  m.  Aug.  3  by  H.  O.  Bolich, 
Village  Clerk,  for  each  of  the  following  issues  of  6%  bonds" 
$73,500  Northampton    Ave.    Extension    paving    bonds.     Denom.    73    for 
$1,000,   1  for  $500.     Due  $7,000  yearly  on  July  1  from  1921  to 
1929,  incl.;  and  $10,500,  July  1  1930. 
2,000  Northampton    Ave.     Extension    paving    bonds.     Denom.    $400. 
Due  .$400  yearly  on  July  1  from  1921  to  1925,  incl. 
32,000  Elmwood   Heights  Sewer  Sy.stem  bonds.     Denom.  $1,000.     Due 
.$3,000  ye.arly  on  July  1  from  1921  to  1929.  and  $5,000  July  1  1930. 
2,000  Elmwood    Heights    Sewer    System    bonds      Denom.    $400.     Due 

$100  yearly  on  July  1  from  1921  to  1925,  incl. 
8.000  Fire  Truck  bonds.     Denom.  $800.     Due  $1,600  yearly  on  July  1 

from  1921  to  1925,  incl. 
Date  July  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Citizens 
Bank  of  Cuyahoga  Falls.  Cert,  check  on  somo  solvent  bank  in  Ohio, 
for  10%  of  amount  of  bonds  bid  for,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Richey), 

Uont.— BOND   OFFERING.— On   July   10   $23,000   6%    9-10   year    (opt.) 
bonds  will  be  offered  for  sale  it  is  reported. 

DECATUR,  Dekalb  County,  Ga.— BONDS  \'Or£:D.— Without  a 
single  dissenting  vote  cast  in  the  entire  election  which  was  held  on  June  30, 
Decatur  voters  authorized,  it  is  stated,  the  issuing  of  bonds  to  the  extent 
of  $1.50,000,  $100,000  of  this  .sum  being  for  a  new  high  school  building  and 
$50,000  for  improvement  and  extension  of  the  city  water  works  system. 

DEER  LODGE,  Powell  County,  Mont. — BOND  OFFERING. — I.  S. 
Eldred,  City  Clerk,  will  sell  at  public  auction  8  p.  m.  Aug.  2,  the  $20,000 
6%  15-20-year  (opt.)  city-hall  bonds  (V.  110,  p.  2216).  Denom.  $1,000. 
Date  July  1  1920.  Prin.  and  semi-annual  interest  (J.  &  J.)  payable  at  the 
office  of  the  City  Treasurer.  Due  July  1  1940,  optional  July  1  1935. 
Certified  check  for  $2,000,  payable  to  the  City  Treasurer,  required.  The 
legality  of  the  bonds  has  been  approved  by  J.  F.  Horn,  of  Minneapolis. 

Bonded  debt  (excluding  this  issue)  June  28  1920 .   _  $30,000 

Floating  debt  (add'l) .   _  _  35,000 

Assessed  value  1920 3 ,000 ,000 

DEFIANCE,  Defiance  County,  Ohio. — BONDS  NOT  SOLD. — The 
$15,000  6%  and  $50,000  5147c  water  works  bonds,  offered  on  July  6— V. 
110,  p.  2G95 — were  not  sold,  as  no  suitable  offers  were  received. 

DEL  NORTE,  Rio  Grande  County,  Colo.— BOJVD  ELECTION. — An 
issue  of  $8,500  electric-light-plant  bonds  will  not  be  voted  upon  until 
April  1921. 

DELTA,  Millard  County,  Utah. — BOND  SALE. — An  issue  of  $39,500 
6%  sewer  bonds  has  been  .';old  to  the  Hanchett  Bond  Co.,  of  Chicago. 
Denom.  $500.  Date  April  1,  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Hanover  National  Bank,  N.  Y.  Due  yearly  on  April  1  as 
follows:  .$3,000  1930  to  1933  incl.,  $4,000  1934  and  1935,  $5,000  1936  to 
1938  mcl..  and  $4,500  1939. 

Financial   Statement. 

Total  value  of  all  property,  astlmatcd SI. 500, 000 

A.sscsscd  valuation  for  taxation .563,885 

Toll  bonded  debt,  this  issue  only .     ..  _  _    39  500r 

Population,  estimated  2.000. 

DES  MOINES,   Union  County,   N.   Mex. — BONDS  NOT  SOLD. — No 

.sale  vv.as  made  of  the  $75,000  6%  20-30  year  (opt.)  coupon  water  works 
bonds  off;Tid  on  June  30 — V.  110,  p.  2313. 

The  bond.s  are  still  on  (ho  market  at  par  and  accrued  interest. 

DUNMORE,  Lackawanna  County,  Pa. — BOND  OFFERING. — Pro- 
posals for  .$3(),000  5%  coupon  (with  privilege  of  registration)  street  impt. 
bonds,  will  be  received  until  8  p.  m.  July  15  by  W.  F.  Grady,  Secretary  of 
Borough  Council.  Denom.  $1,000.  Date  July  1  1920.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  payable  at  the  Borough  Treasurer's  office.  Due  on 
iQ.y>  ^■''^^"""^'■^■  *2,000,  1936  to  1939,  incl.;  $3,000,  1944;  .$5,000,  1945  to 
luij,  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company,  for 
*aJi),  payable  to  the  "Borough  of  Dunmore,"  required.  Purchaser  to  pay 
accrucid  interest.  Ti*e  official  circular  states  that  there  is  no  controversy  or 
litigation  oending  or  threatened  affecting  the  corporate  existence  or  boun- 
aarios  ot  ilu;  nmnicipality,  or  the  title  of  its  present  officials  to  their  respect- 
ive oUicers,  or  the  validity  of  this  issue,  and  that  no  previous  issue  has 
ever  been  contested,  and  that  principal  and  interest  have  always  been 
promiUiy  paid  al  maturity. 


b 

fcl!]i^"'=«';>..''^"'^*'-.Soc.  39.39  Gen. 'Code.'  D'cnom.  $1,000.  Date  April  1 
in'.;,  »?;'"•  !i.'>«l,seni'-ann.  int.  (A.  &  O.)  payable  at  the  Guardian  Savings 
H..f  'J  '°-  ?'  Cleveland,  whore  delivery  will  bo  made  within  10  days  from 
h^)i  T°S  ^^''^'■'*,- ,  ^"'^  P'^V.l  •  1935.  Cert,  check  for  2%  of  amount  of  bond 
accrued  iiif  r    t  Du-octor  of  Finance,  requued.     Pui-chaser  to  pay 


EAS'T  LANSDOWNE,  Delaware  County,  P; 

■  Mr"'"; o"^;  While,  (^lerk  of  Borough  ('ouneil,  will 
iV'jx'^P  for  $29,000  5iri%  tax-free  coupon  or  rf 


$1,000.     Int.  semi-ann 


a.— BOND  OFFERING. — 
receive  bids  until  8  p.  m. 
o   lii.t-irue  coupon  Or  registered  bonds.     Denom. 
Due  at  end  of  thirty  years. 


EASTWOOD,  Onondaga  County,  N.  Y. — BONDS  NOT  SOLD. — 
No  sale  was  made  of  the  $20,000  3-22  year  serial  sewer  and  $45,000  5-19  vear 
serial  paving  bonds  offered  on  July  7,  at  a  rate  not  to  exceed  5%. — V.  111. 
p.  108.     These  bonds  will  probably  be  re-offered  at  a  higher  rate  of  interest. 

EATON,  Preble  County,  Ohio. — BIDS  REJECTED. — The  bids  re- 
ceived for  the  $27,500  6%  water  works  bonds  offered  on  June  21 — V.  110. 
p.  2587 — were  rejected. 

ELLWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Ellwood  City), 
Lawrence  County,  Ind. — NO  BIDS  RECEIVED. — No  bids  were  received 
for  the  $26,000  5%  tax-free  school-building  bonds,  offered  on   June  25. — 

ETNA  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Etna),  Allegheny 
County,  Pa.— BOND  SALE.— The  $100,000  tax-free  coupon  school  bonds, 
offered  on  July  5 — V.  110,  p.  2695 — were  awarded  as  53^ s  to  Lyon.  Singer 
^^P°-  °'  Pittsburgh — at  100. 975.  a  basis  of  about  5.34% — who  are  now 
offering  them  to  investors.  Date  July  31  1920.  Prin.  and  semi-aim.  int. 
(J.  &  J.)  payable  at  the  First  National  Bank  of  Etna.  Due  $20,000  yearly 
on  July  31  from  1926  to  1930.  inclusive. 

EUGENE,  Lane  County,  Ore.— BOND  OFFERING. — Alta  King, 
City  Recorder,  will  receive  bids  for  the  $10,000  5K%  15-year  park  tmpt. 
bonds— V.  110,  p.  2411— until  7.30  p.  m.  July  12.  it  is  reported.  Denom. 
not  to  exceed  $1,000.  not  less  than  .$500.     Cert,  check  for  5%  required. 

EXETER  UNION  HIGH  SCHOOL  DISTRICT,  Tulare  Count-; 
Calif.— BOiVZ)  OFFERING.— SenlQd  bids  will  be  received  until  2  p.  m! 
Jul  15  by  Geo.  R.  Prestidge.  Cerk  B-ard  of  County  Supervisors  fP.  O. 
\isalia).  it  is  reported  for  $55,000  6%  school  bonds.  Denom.  $1,000. 
Int.  J.  &  D.  Due  yearly  on  June  24  as  follows:  $2,000  1922  to  1948  incl., 
and  $1,000  1949. 

FAIRMONT  SCHOOL  DISTRICT  (P.  O.  Fairmont),  Marion  County, 

W.  Va.—BOND  OFFERING.— Proposals  will  be  received  until  July  31.  it  is 
reported,  by  C.  F.  Prickett,  District  Superintendent  of  Schools,  for  $50  000 
5%  school  bonds  being  part  of  an  authorized  issue  of  $98,000 — V.  110 
p.  1898.     Date  June  1  1920. 

FINDLAY,  Hancock  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  July  22  by  Claren  F.  Risser,  City  Auditor  for 
$30,000  6%  coupon  water  works  equipment  bonds.  Auth.  Sec.  3939  Gen. 
Code.  Denom.  $1,000.  Date  July  1  1920.  Prin.  and  semi-ann.  int. 
(A.  &  O.),  payable  at  the  City  Treasm-er's  office.  Due  $2,000  each  six 
months  from  April  1  1921  to  AprU  1  1928,  incl.  Cert,  check  for  3%  of 
amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  date  of  award.  Pur- 
chaser to  pay  accrued  interest.  The  official  circular  states  that  thei'e  has 
never  been  any  default  in  principal  or  interest,  that  no  previous  issue  has 
ever  been  contested,  and  that  there  is  no  controversy  or  litigation  pending 
or  threatening  affecting  the  corporate  existence  of  "the  city's  boundaries 
the  title  of  its  present  officials  to  their  respective  offices,  or  the  validity  of 
these  bonds  or  any  outstanding  bonds. 

FORT  MORGAN,  Morgan  County,  Colo. — DESCRIPTION  OF 
BONDS.— The  $300,000  6%  Pa-sing  District  No.  2  bonds  awarded  as 
reported  in  V.  110,  p.  2695— are  in  denom.  of  $1,000  and  are  dated  Jmie  1 
1920.  Prin.  and  semi-ann.  int.  (J.  &.  D.)  payable  at  the  office  of  the  City 
Treasurer.     Due  June  1  1942.  optional  at  interest  periods. 

Financial  Statement. 

Real  valuation,  estimated ,54  900  000 

Assessed  valuation,  1919 .   I  I     2  476  863 

General  bonded  debt "  $1 10, 000 

Water  debt _  110  000 

Net  debt     _ J___       Nothing 

Population    estimated _  _  5  20O 

Actual  value  of  taxable  property  in  this  district  ,"estunatedl  I  "  '  1,500  000 

Assessed  valuation  of  this  district,  estimated 750  000 

Total  debt  of  the  district,  this  issue  only,  approximately. 1. 1.  "I         300!000 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BO.VD  SALE.— 
The  $282,600  5%  coupon  Wabash  River  Bridge  bonds,  offered  on  April 
26 — V.  110,  p.  1554 — ^have  been  sold  to  J.  F.  Wild  &  Co.,  of  Indianapolis. 
Date  April  1  1920.  Due  $9,420  each  six  months  from  July  1  1921  to 
Jan.  1  1936,  incl. 

FRANKLIN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Franklin 
County,  Ohio.— BOND  SALE.— The  $30,000  6%  school  bonds,  offered 
°l^  iV"''  28 — V.  110.  p.  2587 — were  sold  to  the  State  Industrial  Commission 
of  Ohio,  at  par  and  interest.  Date  April  1  1920.  Due  $2,500  each  six 
months  from  April  1  1921  to  Oct.  1  1926,  incl. 

FREEPORT,  Harrison  County,  Ohio — BOND  OFFERING.— Chas 
Lmard,  Village  Clerk,  will  receive  bids  until  12  m.  July  15  for  $2,000  5}4% 
bonds.  Denom.  $500.  Date  June  1  1920.  Interest  semi-annual.  Due 
$500  yearly  on  June  1  from  1926  to  1929,  inclusive.  Certified  check  for 
5%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Clerk,  required 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

FREMONT  SCHOOL  DISTRICT  NO    1  (P.  O.  Canon  City),    Colo.— 

BONDS  VOTED.— The  issue  of  $40,000  funding  bonds  (V.  ll'O  p  2216) 
has  been  voted  preliminary  to  consolidating  with  District  No.  8. 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.   35   (P.   O.  Sales- 

yille),  Mont.— BOND  OFFERING.— At  8  p.  m.  July  26  $2,500  6%  school 
bonds  will  be  offered  for  sale.  Cert,  check  of  $250,  required.  Bids  loss 
than  par  will  not  be  considered.     A.  J.  Davis,  Clerk. 

GARDNER,  Worcester  County,  Mass. — LOAN  OFFERING  — Pro- 
posals will  be  received  untU  5  p.  m.  July  12  by  the  Town  Treasurer,  for  a 
temporary  loan  of  $75,000.  matming  $25,000  on  Dec.  16.  23  and  30.  1920. 

GEORGETOWN,     Brown 


Proposals  will  be  receiv< 


County,     Ohio. — BOND     OFFERING. — 


jceivtd  until  12  m.  to-day  (July  10)  by  Vern  A.  Miller. 
y''l^?^o9'*''"'^'  fo""  S12,000  5H%  electric  works  erection  bonds.  Autl-. 
.Sec.  3939  Gen.  Code.  Denom.  $500.  Date  July  1  1920.  Int.  M  &  S. 
Due  $500  each  six  months  from  March  20  1921  to  Sept.  20  193"'  incl 
Cert,  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  davs 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

GILES  COUNTY  (P.  O.  Pulaski),  Tenn.— BO.VD  SALE.—  Newspapers 
say  tliat  on  July  2  $350,000  6%  1-35  year  serial  roaa  bonds  were  sold  to 
the  Union  Bank  &  Tru.st  Co.,  Pulaski  at  par. 

GILMAN  CONSOLIDATED  SCHOOL  DISTRICT,  Marshall,  Jasper, 
Tama,  Poweshiek  Counties,  Iowa. — BONDS  VOTED. — At  a  special 
election  held  in  this  district  a  bond  issue  of  $117,000  was  authorized  itlis 
stated ,  for  the  purpose  of  erecting  a  new  building.     The  majoril  y  was  heav". 

GILMER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Gilmer\ 
Upshur  County,  Tex.— BONDS  VOTED.— On  June  23  $8,000  bonds  we  e 
voted. 

GLEASON,  Weakley  County,  Tenn. — BOND  ELECTION — On 
July  10  $20,000  6%  water  works  bonds  will  be  voted  upon.     Due  Oct.  1,' 

GLENDALE  CITY  SCHOOL  DISTRICT,  Los  Angeles  County. 
Calif.— BOND  OFFERING.— L..  E.  Lampton,  County  Clerk.  (P  O  Los 
Angeles),  will  receive  bids  until  11  a.  m.  July  19  for  $32,000  6%  school 
bonds.  Donom.  $1,000.  Date  July  1  1920.  I'rin.  and  senu-ann  int 
payable  at  tne  office  of  the  County  Treasurer.  Due  $1,000  yoarlyyon 
.luly  1  from  1921  to  1952,  incl.  Cert,  or  casliiors  check  for  3%  payabla 
to  the  Chairman  Board  of  County  Supervisors,  required.  Bonded  debt 
$274,000.  Assessed  value  of  taxable  property.  $8,403,590.  Population 
(est.),  15,000. 

c^^^^o^  COUNTY  (P.  O.  Moab),  Utah.-BO.VDS  Vf)r/?/).-TheLs.suo 
of  $78,000  highway  bonds  mentioned  m  V.  110.  p.  1773. — carried  by 
126  to  39  votes  at  a  recent  election. 

GRANDVIEW   HEIGHTS   VILLAGE  SCHOOL   DISTRICT   (P     O 
Grandview   Heights),   Franklin   County,   Ohio. — NO    BIDS — No   Bids 
were  submitted  for  the  $300,000  6%  school-site  and  building  bonds   offered 
on  July  1 — V.  110,  p.  2095. 

tv^rn^^  v"'^'^^^^  ^^^nMI^JT  ^F-  P-  Aberdeen),  Wash.-B0.V/5S 
}  on  —  '^^""^  $800,000  harbor-miprovcment  bonds  carried  3,770 
to  oOy . 

GREENVILLE   TOWNSHIP   RURAL   SCIIOOL   DISTRICT   (P  TO 
Greenville),  Darke  County,  Ohio.— BOAT)  OFFERING.— I'vooo^iU  will 
be  received  untd  12  m   July  17  by  the  Clerk  of  the  Board  of  Education  for 
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S7  100  6^r  coupon  school-house  reconstruction  bonds  Denoms.  3  for 
l-VoOO  and  1  for  SI. 100.  Date  July  1  1920.  Principal  and  semi-annual 
»_.i;uu  auu  i  /"'  ,,-,\-ahle  at  the  Peonies  Sav  iigs  Bank  of  Greenville.  Due 
ra<S:^VmUl^lr^o^  Marcl.  ^loll'^o^^  1022    inclusive.     Certified 

Swk  n>r  ^^  "f  amount  of  bonds  bid  for  reqmred.  Purchaser  to  pay 
accrued  interest. 

r  RrNFnA  SCHOOL  DISTRICT  (P.  O.  Grenada),  Grenada  County, 
MUs^—BOXDS  VOTED. —On  June_12  it  is  stated  .  that  an  issue  of  $125,000 
school  bonds  was  voted  by  171  to  77. 

r  REEN VILLE  Hunt  County,  Tex. — BONDS  VOTED.— At  an  election 
held  on  July  3  the  question  of  is.suing:  ?450.000  street  impt.  bonds  carried 
accordins;  to  reports,  by  a  vote  of  6  to  1. 

GROVELAND  AND  SPARTA  (Towns)  UNION  FREE  SCHOOL 
nmXRICT  NO  4  (P.  O.  Groveland  Station),  Livingston  County, 
N  Y  — -BOVi)  SALE. — On  June  26  S3 .000  6%  school  bonds  were  awarded 
to'  the  Gorveiand  Bankin;;  Co.  of  Groveland  Station  at  par.  Denom. 
«i  nnn  Date  Julv  1  1920.  Prin.  and  annual  interest  (Nov.  1)  payabe 
ft  the  Groveland  Banking  Co.  Due  SI ,000  on  Nov.  1  in  1920.  1921  and 
1922. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOJVI>  ELECTION.— 
A  proposition  to  issue  SIOO.OOO  com-t-house  bonds  will  be  submitted  to  the 
voters  at  a  special  election  to  be  held  July  17. 

HANCOCK   COUNTY    (P.    O.    New   Cumberland),    W.    Va. — BOND 

FLECTIO\ Voters  of  Hancock  County  wtU  vote  July  17  on  a  proposed 

SlOO  000  bond  issue,  it  is  reported,  for  a  new  court  house  to  replace  the  old 
one  biu-ned  to  the  ground  at  New  Cumberland  some  months  ago. 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BOND  OFFERING.— 
ProDosals  will  oe  received  until  12  m.  July  21.  by  Gertrude  O.  Jones, 
Clerk  of  Board  of  County  Commissioners,  for  $65,600  6%  Inter-County 
TTi.'hw.av  bonds.  Date  day  of  sale.  Prin.  and  semi-ann.  int.  payable  at 
the'Cormty  Treasm-er's  office.  Due  $6,500  yearly  on  July  21  from  1921  to 
19''9  im?!  and  S7.100  July  1,  1930.  Cert,  check  for  S500,  payable  to  the 
County  Auditor,  req^iired.     Purchaser  to  pay  accrued  interest. 

HARRISON  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Mont- 
gomery County,  Ohio.— BONDS  DEFEATED.— By  a  vote  of  225 
•'a^ainsfc"  to  159  "for"  a  proposal  to  issue  S250.000  school  building  bonds 
was  defeated  by  the  voters  at  an  election  held  June  1 . 

HARDEN  SCHOOL  DISTRICT  (P.  O.  Harsen),  Twin  Falls  County, 
Ida.— BONDS  VOTED.— By  149  "for"  to  10  "against"  .§44,000  school 
bonds  were  voted  on  June  14.S 

HAZLEHURST  SCHOOL  DISTRICT  (P.  O.  Hazlehuist),  Copiah 
County^  Miss.— BOiVDS  WITHDRAWN  FROM  THE  MARKET.— 
The  ?30,000  school  bonds  offered  without  success  June  15 — V.  110,  p.  2588 

have  been  withdi-awn  from  the  market. 

r  HAZLETON,  Luzerne  County,  Pa.— ^BOND  SALE. — On  July  6  an 
issue  of  <^100  000  5%  street  and  sewer  bonds  was  disposed  of,  the  banks  of 
this  citv' taking  the  bonds  at  par  and  interest.  Denom.  .SI, 000.  Date 
Feb.  1  1920.     Int.  F.  &  A.     Due  serially  from  1930  to  1949  incl. 

HELENA  Lewis  and  Clark  County,  Mont.— BOiVD  OFFERING.— 
V  ^'  Kessler  City  Clerk,  will  sell  at  public  auction  at  10  a.  m.  Aug.  9 
th'p'S200  000  water  bonds  "Series  K"  at  not  exceeding  6%  interest  men- 
tioned in  V  111,  p.  109.  Denomination  SI. 000.  Date  July  1  1920. 
Interest  J  &  J.,  payable  at  the  office  of  the  City  Treasurer  or  at  option 
of  holder  at  some  bank  in  New  York  City.  N.  Y.,  to  be  designated  by  the 
City  Treasurer.  Due  820.000  yearly  on  July  1  from  1926  to  1935,  incl 
and  are  optional  and  redeemable  in  like  order,  as  required  by  the  statutes, 
whenever  there  is  SI  ,000  in  the  sinking  fund  at  any  time  during  the  year 
immediately  prior  to  date  of  the  mattu-ity  thereof,  upon  30  days'  notice  to 
the  holder  Cert,  check  for  $10,000.  payable  to  the  City  Treasiu-er,  re- 
auired  Bonds  will  be  delivered  as  soon  after  the  award  as  the  interest 
rate  bid  can  be  inserted  therein  and  the  bonds  executed.  The  opinion  of 
John  C.  Thomson  of  N.  Y.  and  the  City  Attorney,  as  to  validity,  wiU  be 
furnished  bidders. 

HICKMAN  SCHOOL  DISTRICT  (P.  O.  Hickman)  Fulton  County 

Ky BONDS  FAVORED. — It  is  reported  that  the  members  of  the  Hickman 

School  Board  and  patrons  of  Hickman's  schools  are  in  favor  of  floating  a 
S50.000  bond  issue  to  take  care  of  necessary  buildings  for  the  Hickman 
schools. 

HONEYVILLE,  Boxelder  County,  Utah. — BOA'^JD  S.ALE. — It  is 
reported  that  S36.000  6%  water- works  bonds  have  been  sold  to  the  State 
Insurance  Department. 

HOOD  RIVER  COUNTY  SCHOOL  DISTRICT  NO.  3,  Ore.— BOAD 
OFFERING— M.  H.  Mickelson,  District  Clerk  (P.  O.  Hood  River)  will 
receive  bids  until  8  p.  m.  July  14  for  $41,000  6%  school  bonds.  Denom., 
SI  000.  Date  Jtme  1  1920.  Interest  J.  &  D.  Payable  in  New  York. 
Due  1940      Total,  bonded  debt  (including  this  issue),  $129,000. 

This  item  was  inadvertently  reported  under  the  caption  "Hood  River 
County  School  District  No.  41,  Ore."  in  V.  Ill,  p.  109. 

HUBBARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hubbard), 
Trumbull  County,  Ohio. — BON^D  OFFERING. — Sealed  proposals  will  be 
received  until  12  m.  July  20  bv  L.  M.  Stewart,  Clerk  of  Board  of  Education, 
for  $75  000  6%  schoo'l-building  bonds.  Auth.  Sec.  7625,  Gen.  Code. 
Denom  '  SI  000.  Date  day  of  sale.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Hubbard  Banking  Co.  of  Hubbard.  Due  $1 ,000  on  AprU 
and  Oct  1  in  each  of  the  years  from  1923  to  1937 .  incl. ,  and  $1 ,000  on  April  1 
and  .S2  000  on  Oct.  1  in  each  of  the  years  from  1938  to  1952.  incl.  Certified 
check  for  $200,  payable  to  the  District  Treasurer,  required.  Purchaser 
to  pav  accrued  interest. 

HUNTINGTON     COUNTY      (P.      O.      Huntington),      Ind.— BOND 
OFFERING. — Proposals  will  be  received  untU  10a.m.  .luly  15,  by  J.  Frank 
Barnes   County  Treasurer,  for  the  following  4  J4  %  road  bonds: 
S6  356  10  Edward  Myers  et  al  Clear  Creek  Twp.  bonds.     Denom.  $635.61. 
Date  June  15,  1920.     Due  .$635.61  each  six  months  from  May  15, 
1921  to  Nov.  15,  1925,  incl.  .„„„„. 

4  237  40  Edward  Mvers  et  al  Jackson  Twp.  bonds.  Denom.  $423.74. 
Date  June  15.  1920.  Due  .$423.74  each  six  months  from  May  15, 
1921  to  Nov.  15,  1925,  incl.  „,,„      ^^ 

9  000  00  Geo  Wilson  et  al  Salamonic  Twp.  bonds.     Denom.  $450.     Date 
Feb.  2.  1920.     Due  $450  each  six  months  from  May  15,  1921  to 
Nov.  15,  1930,  incl. 
Int.  M.  &N. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio. — BOA^D  OFFERING. — 
Proposals  will  be  received  until  10  a.  m.  July  26  by  W.  H.  Griffin,  County 
Auditor,  for  $119,000  6%  inter-county  highway  No.  290  impt  bonds. 
Auth  Sec.  1223  Gen.  Code.  Denom.  $500.  Date  June  1  1920.  Prin. 
and  semi-ann.  int.  (A.  &  O.),  payable  at  the  County  Treasury.  Due 
86  500  on  April  1  and  Oct.  1  in  the  years  1921  to  1928,  incl.;  and  .$,  ,500, 
April  1  and  Oct.  1  1929.  Cert,  check  on  some  bank  other  than  the  one 
making  the  bid.  tor  5%  of  amount  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  retiuired.     Purchaser  to  pay  accrued  interest. 

IROQUOIS  SCHOOL  TOWNSHIP  (P.  O.  Brook),  Newton  County, 
Ind. — BOND  OFFERING. — Charles  Russell,  Township  Trustee,  will 
receive  bids  until  1  p.  m.  July  17  for  $50,000  6%  school  building  bonds. 
Denom.  S500.  Date  July  15  1920.  Jnt.  J.  &  J.  Due  $3,500  yearly  on 
Jan.  1  from  1922  to  1935,  incl.;  and  $1,000  July  15  1935. 

JACKSON  COUNTY  (P.  O.  Jackson),  Minn.— BOiVD  SALE.— On  July 
6  the  WeUs-Dickey  Co.  of  Minneapolis  was  awarded  the  $11,000  County 
Ditch  No.  ,  $21,500  Judicial  Ditch  No.  19,  $17,000  Judicial  Ditch  No.  72 
and  $  7,000  Consolidated  Ditch  No.  1  6%  bonds— V.  110,  p.  2695— at  par. 
JACKSON  SCHOOL  DISTRICT  (P.  O.  Jackson),  Butts  County, 
Ga. — BONDS  VOTED. — School  impt.  bonds  to  the  value  of  $35,000  were 
voted,  it  is  stated,  by  the  citizens  of  Jackson  on  June  1 — V.  110,  p.  2315 — 
the  vote  being  172  for  the  bonds  and  15  agamst. 

JACKSON  TOWNSHIP  SCHOOL  DISTRICT,  Sandusky  County, 
Ohio. — BONDS  VOTED. — It  is  reported  that  at  a  recent  special  election, 
the  voters  favorably  passed  upon  a  proposal  to  issue  $80,000  school  bonds. 

JANESVILLE,  Rock  County,  Wise— PR/CE.— The  price  paid  for 
the  $160,000  (>%  1-16  year  serial  street  impt.  bonds,  dated  July  1  1920 
awarded  on  June  28  to  the  First  Wisconsin  Trust  Co.,  of  Milwaukee — 
V  111,  p.  109 —  was  $161,125  (100.70)  and  interest  and  also  furnished 
blank  bonds  and  paid  for  all  legal  expenses.  Other  bidaers  were:  Second 
Ward  Securities  Co..  Wm.  II.  Compton  &  Co..  John  Nuveen  &  Co.,  Mer- 
chants Loan  &  Trust  Co.,  Harris  Trust  &  Savings  Bank.  Ames,  Emorich 
tV  Co.;  National  City  Co.,  First  National  Bank,  Continental  &  Commercial 


Trust  &  Savings  Bank,  Hornblower  &  AVeeks,  Merchants  &  Savings  Bank 
and  Bolger,  Mosser  &  WUlaman. 

JASPER  COUNTY  (P.  O.  Carthage),  Mo.— BONDS  VOTED.— On 
June  29  $30,000  road  bonds  carried,  165  to  41. 

JEFFERSON  COUNTY  (P.  O.  Jefferson),  Wise— BOND  SALE.— An 
issue  of  $50,000  tul>crculosis  hospital  bonds  was  recently  disposed  of  at 
par,   it  is  stated,   as  follows: 
$15,000  bonds  to  Jefferson  County  Bank. 
35,000  bonds  to  Farmers  &  Merchants  Bank. 

JEFFERSON  COUNTY  DRAINAGE  DISTRICT  NO.  6,  Tex.-BOND 
OFFERING. — Sealed  proposals  will  be  received  until  10  a.  m.  July  22  by 
W  M  Carroll,  County  Judge,  (P.  O.  Beaumont),  for  the  81,000,000  5% 
40-year  serial  bonds  mentioned  in  V.  Ill,  p.  109.  Denom.  SI. 000.  Date 
April  10  1920.     Int.  A.  &  O.      Certified  check  for  2%  requii-ed. 

JOINT  SCHOOL  DISTRICT  NO.  46  OF  KINGS  COUNTY  AND  NOS. 
23  TO  77,  of  Snohomish  County,  Wash. — BOND  SALE. — It  is  reported 
that  the  $8,000  coupon  school  bonds  offered  on  July  0 — V.  110,  p.  2695 
were  awarded  to  Carl  Thorsk  at  par.  Due  $1,000  yaerly  from  1922  to 
1929  incl.,  subject  to  call  after  2  years  from  date  of  issue  or  any  interest 
pajang  daLe  thereafter. 

JONES  COUNTY  (P.  O.  Laurel),  Miss.— BOND  ELECTION.— On 
Julv  ''O  the  voters  v.'ill  decide  whether  thoy  are  in  favor  of  issuing  $300,000 
25-ycar  serial  road  bonds,  it  is  stated.     Denom.  $1,000. 

KENTON  CITY  SCHOOL  DISTRICT  (P.  O.  Kenton),  Hardin 
County  Ohio. — BOND  OFFERING. — Proposals  will  be  received  untU 
l"?  m  July  30  by  John  E.  Rubins,  Clerk  of  Board  of  Education,  for  the 
$150  boo  6%  school-repair  bonds  offered  unsuccessfully  as  5Hs  on  June  25 
(V  ill  p  109).  Auth.  Sec.  7624-7630,  Gen.  Code.  Denom.  $1,000. 
Date  June  1  1920.  Int.  A.  &  O.  Due  yearly  on  Oct.  1  as  follows;  .$6,000 
1921  to  1925,  ind.;  $8,000  1926  to  1930,  incl.;  $10,000  1931  to  1935,  incl.; 
$12,000  1936  and  1937.  and  $6,000  1938.  Certified  check  for  $1 ,0()0,  pay- 
able to  the  Treasurer  of  the  Board  of  Education,  required.  Bonds  to  be 
delivered  and  paid  for  within  20  days  from  date  of  award,  at  the  oftice 
of  the  above  Clerk.     Purchaser  to  pay  accrued  interest. 

KNOX  COUNTY  (P.  O.  Mt.  Vernon),  Ohio.— BOA^D  OFFERING.— 
Proposals  ^vili  be  received  until  12  m.  July  24  by  AD.  Rmehart  County 
Auditor,  for  $250,000  5%  memorial  bldg.  bonds.  Denom.  fl.OOO.  Date 
Alls'  1  1920  Int.A.&O.  Due  each  six  months  as  follows:  $3,000  AprU  1. 
1921  ti  Oct."  1.  1925,  incl.;  ,$4,000  April  1.  1926  to  Oct.  1  19.30  mcl; 
$5  000  April  1,  1931  to  Oct.  1,  1935,  incl..  $6,000  April  1,  1936  to  Oct  1. 
1940  iETcl..  $7,000  April  1  1941  to  Oct.  1,  1945,  inch;  the  last  .$70,000 
matm-ing  from  1941  to  1945,  are  subject  to  call.. in  the  inverse  orders  of 
theii-  numbers,  on  any  interest  paying  date,  upon  sixty  days  notice.  Cert, 
check  for  $500  payable  to  the  County  Treasurer,  reqiured.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay 
accrued  interest. 

LACKAWANNA,  Erie  County,  N.  Y.— BOND  OFFERING  POST- 
PONED —The  offering  of  tne  $100,000  5%  memorial  bldg.  bonds,  which 
was  to  have  taken  place  on  July  6— V.  110,  p.  109— has  been  postponed 
to  July  12.  „  .    J 

LAFAYETTE  SCHOOL  TOWNSHIP,  Madison  County,  Ind. — 
BOND  SALE.— The  $33,000  6%  coupon  school  bonds,  offered  on  June 
fgily  110  p.  2588— were  pui-chased  by  J.  F.  Wild  &  Co.,  of  Indianapolis, 
at  par  Date  June  26  1920.  Due  $3,000  June  26  1921;  and  $5,000  yearly 
on  June  26  from  1922  to  1927,  incl. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.O.  Lakewood),  Cuya 
hoeaCounty,  Ohio.— BOiVD  OFFEK/ATG.- Proposalswillbereceiveduntil 
7-30  pm  July  12  bv  G.  W.  Grill,  Clerk  of  Board  of  Education  for  $300,000 
6%  coupon schoolh<5use  bonds  Auth.  Sec.  7625-7628  Gen  Code.  Denom 
$1  000  Date  day  of  sale.  Prin.  and  semi-ann.  mt.  (A.  &  O.)  payable 
at  the  Cleveland  'frust  Co..  of  Cleveland.  Due  $10,(^00  yearly  on  Oct.  1 
from  1922  to  1936,  incl.,  and  $15,000  yearly  on  Oct.  1  from  1937  to  19^ 
incl  Cert,  check  on  a  national  bank  or  a  solvent  trust  company,  for  5% 
of  amount  of  bonds  bid  for,  payable  to  the  Treasurer  of  the  Board  of  educa- 
tion required.  Bids  miLst  be  made  upon  blanks  which  will  be  furnished 
upon  application  to  the  Clerk.     Purchaser  to  pay  accrued  mterest. 

BOND  OFFERING. — Proposals  will  be  received  by  G.  W.  Grill  Clerk 
of  Board  of  Education,  until  7:30  p.  m.  July  19  for  $276,000  6%  deficiency 
funding  bonds.  Auth.  Sec.  3656,  Gen.  Code.  Denom.  $1,000.  Date 
day  of  la  e  Prin.  and  semi-annual  int.  (A.  &  O.)  payable  at  the  Cleveland 
Trust  Co. ;  of  Cleveland.  Due  $27 ,000  yearly  on  Oct.  1  from  1926  to  193o, 
inclusive,  and  $6,000  Oct.  1  1936.  Certified  check  on  a  solvent  national 
bank  or  trust  company  for  5%  of  amount,  of  bonds  bid  for,  payable  to  the 
"Treasurer  of  the  Board  of  Education."  requutd.  Bids  must  be  made 
upon  blanks  which  will  be  furnished  upon  application  to  the  above  Clerk. 
Purchaser  to  pay  accrued  interest. 

LAVACA  SCHOOL  DISTRICT  (P.  O.  Lavaca),  Sebastian  County, 
ArU-— BOND  SALE.— It  is  reported  that  $20,000  6%  20-year  school  bonds 
have  been  sold  to  A.  R.  Willaims  at  par. 

LEOMINSTER,  V/orcester  County.  Mass.— BOND  OFFERING.— 
It  is  reported  that  the  City  Treasurer  will  receive  bids  until  12  m  July  15 
for  IgsIoOO  53^  %  bonds.     Date  July  1  1920.     Due  yearly  from  1921  to  1930 

''^LEXINGTON,  Davidson  County,  No.  Caro.--BaA'D  0F/i^K7.VG  - 
Sealed  proposals  will  be  received  until  2  p.  m.  July  20  by  J.  V.  Moffitt. 
Town  Clerk,  for  the  following  6%  bonds: 

$250  000  street  bonds.  Due  yearly  on  Jan.  1  as  follows:  .$16,000  1921  to 
$250,000  st^        inclusive,  and  $15,000  1931  to  1936.  indusive 

75  000  school  bonds.     Due  yearly  on  Jan.  1  as  fol  ows.  $2,000  1921  to 
1935.  inclusive,  and  $3,000  1936  to  1950.  inclusive.        . 

Denom  $1  000  Date  Jan.  1  1920.  lYincipal  and  semi;annualmter^ 
n  &  J  )  navable  at  the  U.  S.  Mtge.  &  Trust  Co.,  New  York.  Certified 
check  on  ^n^incOTporated  bank  or  trust  company  for  2%  of  the  amount  of 
bonds  bid  for,  piyable  to  R.  O.  Kirkman,  'Town  'Ireasurer  required 
The  bonds  are  to  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  .^ 
Trust  Co  of  New  York  City,  which  will  certify  as  to  the  genuineness  ot  tne 
Stures  of  the  town  officials  and  the  seal  impressed  thereon  Legality 
wfll  bTapp?oved  by  Caldwell  &  Masslich.  of  N.  Y.  City  and  J.  L,  Mor^ 
head  of  Durnam  N.  C.  whoso  approving  opinions  will  be  furnished  to 
tht  pu?chasCT  w^hout  charge.  B9uds  will  be  delivered  to  the  purchaser  at 
the  (fnce  of  said  trust  company  in  New  \ ork  City  on  July  31  IS^O' or  as 
soon  thereafter  a  the  bonds  can  be  prepared,  and  must  then  bo  paid  for  in 
New  York  funds.  All  bids  must  be  made  on  blank  forms  which  will  be 
fuwished  by  the  above  Clerk  and  trust  company.  Purchaser  to  pay 
accrued  interest.  „.  .  ,  c.  , 

Financial  Statement.  «in  nnn  nnn 

Estunated  value  of  taxable  property !JlU,UUU,uuu 

Assessed  value  for  1919:  „„  „„.  --^ 

Real   estate ,-■----»" P.it'^k% 

Personal  property,  franchise,  &c ooO'OOO 


Value  of  municipally  owned  property 

Total  indebtedness  includmg  this  issue:  «in  nnn 

Floatmg  debt   SIO.OOO 

Water  and  light 

School  and  streets 

This   issue 


2.991,130 
300,000 


.5,000 

93,000 

325,000 


503,000 
6,500 


Net  revenue  for  water  and  clecrric  light  plant  after  makmg  all 
necessary  deductions  for  repairs  and  ™^"it«mance  -- 

Estimated  amount  of  special  assessments  to  be  present  y  levied 

which  will  be  applicable  to  the  payment  of  part  of  the  abo-ve        ^g2,500 
Th'e'^ToVn  orLexTniton'harueVeVdefaa^^^^^  of  any  part. 

either  principal  or  interest  of  any  debt. 

Population,  1910  census,  4,163;  1920  (est.),  8,000. 

I  INDEN  HEIGHTS,  Franklin  County,  Ohio.— BOiVD  OFFERING  — 

iri„+n  A/To^r  1  iQ9n  Tnt  semi-anu.  Due  JVlaj  1  iy4U.  ^^err.  eu^ei^  loi  _ /o 
Sn?nmnft  of  bonds  bid  for  payable  to  the  Village  Treasurer,  reqmred. 
Bond^t?  be  deUve?ed  and'paVfor  withm  10  days  from  date  of  award. 
Pm-chaser  to  pay  accrued  interest. 

I  INN  COUNTY  (P    O    Albany),  Ore.— DESCRIPTION  OF  BOM)S.— 

2fe^r.'^|50*  orm^ulfiprert|:^o\-£V$a  ^^^^  pux-chaser. 

Date  Oct    1  1919.     Int.  A.  &  O.     Due  Oct.  1  1925. 


July  10  1920.] 
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Denom.  $500.  Date  April  15  1920. 
$3,000.  1921;  )$2,000,  1922: 
1926;  $3,000,  1927,  1928  and 

Denom.  $500.  Date  April  15  1920. 
1921  and  1922;  $2,000, 
.$1,500,  1927  and  1928; 


W.  Wa.^BOND  OFFERING.— 
July  24  by  N.  S.  Allen,  Mayor,  for 
-  Denoms.  $100.  $500  and  $1,000. 


LONG  BEACH  CITY  SCHOOL  DISTRICT,   Los  Angeles  County, 

r^lif ROXD   OFFERING. — Proposals   will   bo  received   until    11    a.    m. 

Ji3v  19  bv  L  E.  Lanipton,  County  Olcrk  (P.  O.  Los  Angeles)  for  $200,000 
fi<7  s(-hoo"l  bonds.  Denom.  SI. 000.  Date  July  1  1920.  Prin.  and  semi- 
aun  int  payable  at  the  office  of  the  County  Treasurer.  Due  $10,000 
vearlv  on  July  1  from  1921  to  1940,  incl.  Cert,  or  cashier's  check  for  3%, 
payable  to  the  Chairman  Board  of  County  Supervisors,  required.  Bonded 
debt.    S636.750.     Population    (est).    .55.000. 

LONG  BEACH  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
r^Hntv  Calif. — BOND  OFFERING. — Bids  will  be  received  until  11  a.  m. 
Tulv  19  bv  L  K.  Lampton,  County  Clerk  (P.  O.  Los  Angeles)  for  $100,000 
6%  school  bonds.  Denom.  $1,000.  Date  July  1  1920.  Prin.  and  semi- 
ann  int  payable  at  the  office  of  the  County  Treasurer.  Due  $5,000 
vearlv  oii  July  1  from  1921  to  1940,  incl.  Cert,  or  cashier's  check  for  3%, 
payable  to  the  Chairman  Board  of  County  Supervisors,  required.  Bonded 
debt.  $330,000.     Population   (est.),  55,000. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  July  30  by  Charles  L.  Patterson,  City  Auditor, 
for  the  following  6%  coupon  bonds:  „.  ^^n      t^  *      a      •,    i  r 

<t?n  000  park   and    plavground    bonds.      Denom.    $1,000.     Date   April    15 
*     •         1920.     Due  $2,000  yearly  on  Sept.  15  from  1922  to  1931 ,  incl. 
4  000  Kansas  Ave.  paving  bonds.     Denom.  $500.     Date  June  15  1920. 

Due  $500  yearly  on  Sept.  15  from  1921  to  1928,  incl. 
7  ."iOO  West  23rd  St.  paving  bonds.     Denom.  $500.     Date  April  l.o  1920. 
Due  on  Sept.  15  as  foUows:  $500,  1921:  $1,500,  1922;  $1,000,  1924; 
$.500.   1925;  .$1,000.   1926:  $1,500,   1928;  $500,   1929;  and  $1,000. 
1930.  ^       , 

37,000  West  28th  St.  paving  bonds. 

Due  yearly  on  Sept.   15  as  follows 
$3,000,  1923,  1924  and  1925;  .$2,000, 
1929;  $2,000.  1930. 
16,500  Georgia  Ave.  paving  bonds 

Due  yearly  on  Sept.  15  as  follows:  $1,500. 
1923;  $1,500.  1924  and  1925:  .$2,000,  1926 
$2,000,  1929;  $1,500,  1930.  _  ..,„„„      t^  .      t 

69  000  Oakdale  Ave.  paving  bonds.  Denom.  $1,000.  Date  June  15 
1920.  Due  .$6,000  Sept.  1921,  and  $7,000  yearly  on  Sept.  15  from 
1922  to  1930.  incl.  ^ 

82  000  East   28th   St.    pa\ning   bonds.     Denom.    $1,000.     Date   June    15 
1920.     Due  Sept.  15  1921  and  1922;  and  $8,000  yearly  on  Sept.  15 
from  1923  to  1930.  incl. 
Auth.  park  and  playground  issue — Sec.  3939  Gen.  Code:  paving  issues- 
Sec.  3914  and  3914-1   Gen.  Code.     Prin.  and  semi-ann.  int.   (M.  &  S.). 
payable  at  the  office  of  the  Sinking  Fund  Trustees.     Cert,  check  on  a  local 
or  anv  national  bank,  for  2%  of  amount  of  bonds  bid  for.  payable  to  the 
City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

LORAIN,  Lorain  County,  Ohio. — NO  BIDDERS. — Tnere  were  no 
bidders  for  the  $94,000  6%  coupon  street  impt.  bonds  offered  on  July  1 
—V.  110.  p.  2589. 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County,  Ohio. 

— BOND  OFFERING. — Proposals  will  be  received  until  12  m.  July  12  by 
E  Bruell.  Clerk  of  Board  of  Education,  for  .$300,000  6%  scnool  bonds. 
Denom.  $1,000.  Date  day  of  sale.  Semi  ann.  int.  (F.  &  A.)  payable  at 
the  office  of  the  Sinking  Fund  Trustees.  Due  $40,000  yearly  begmning 
1924.  Cert,  chock  for  $500  required.  Bids  are  desired  on  blanks  fm'mshed 
by  the  Board  of  Education. 

McLENNAN  COUNTY  (P.  O.  Waco),  Tex.— BONDS  VOTED.— 
At  the  election  held  Juno  22— V.  110,  p.  2315 — tne  voters  authorized  the 
issuance  of  $365,000  bonds  it  is  stated,  by  a  vote  of  480  to  154. 

MABSCOTT,  Raleigh  County, 
Proposals  will  be  received  until  8  p.  m 
$30,000  5%  street  bonds,  it  is  stated 
Date  Jan.  1,  1920. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOND  OFFER- 
ING.— Griff  Jones,  Clerk  of  Board  of  County  Commissioners,  will  receive 
bids  until  11  a.  m.  July  24  for  the  foUowing  G%  road  impt.  bonds: 
$79,912  00  bonds.     Denom.   72  for  $1,000,    1   for  $912.     Due  $4,000  on 
March  1  and  Sept.  1  in  each  of  the  years  from  1921  to  1929, 

incl.;  and  $912,  March  1  1930.  _.      ^, „ 

41.829  64  bonds.     Denom.  41  for  .$1,000,  1  for  .$829  64.     Due  $2,000  on 
March  1  and  Sept.  1  in  the  years  1921  to  1928,  incl.;  $3,000  on 
March  1  and  Sept.  1  in  1929;  and  .$3,829  64  March  1  1930 
24,952  60  bonds.     Denom.  24  for  SI. 000,  1  for  .$952  50.     Due  $1,000  on 
March  1  and  Sept.  1  in  the  years  1921  to  1926,  incl.;  $2,000  on 
March  1  and  Sept.  1  in  1927,  1928  and  1929;  and  $952  60  March 
1   1 930 
Auth.  Sec.  6906-6956  Gen.  Code.     Date  June  15  1920.     Prin.  and  semi- 
ann.  int.  (M.  &  S.),  payable  at  the  Treasurer's  office,  where  bonds  will  be 
delivered  and  paid  for  Aug.  5.     Cert,  check  for  $500  payable  to  the  County 
Treasurer,  is  required  with  each  issue  bid  upon.     Purchaser  to  pay  accrued 
interest. 

MANLIUS,  Onondaga  County,  N.  Y.—BOND  OFFERING  POST- 
PONED.— The  sale  of  the  $20,000  5^%  water  works  bond.s,  which  was 
to  have  taken  place  on  July  6 — V.  110.  p.  2696 — has  been  postponed. 

MAPLE   HEIGHTS   (P.   O.   Bedford  R.   F.   D.),  Cuyahoga  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  until  12  m.  July  14 
by  C.  W.  Holtz.  Village  Clerk,  for  the  following  6%  coupon  bonds: 
•$9,000.00  .street  impt.  bonds.     Denorn.  ,$500.     Date  Mar.  15.  1920.     Int. 

M.  &  S.     Due  Sept.  15.  1930. 
22.070.84  Clement  Ave.  impt.  bonds.     Denom.  1  for  S570.84  and  43  for 
500.     Date  June  15,  1920.     Int.  A.  &  O.     Due  yearly  on  Oct.  1 
as  follows:  $1,570.84.  1921:  $1,500.  1922:  $2,000.  1923  to  1925. 
incl..  $5,000.  1926  to  1929,  incl.,  ana  $6,000  1930. 
6,130.08  Pease  Rd.  water  bonds.     Denom.   1  for  $i;S0.08;   12  for  $500. 
Date  Juno  15,   1920.     Int.  A.  &  O.     Due  yearly  on  Oct.    1  a 
follows;  $130.08,   192i;  $500,   1922  to  1927,    incl.,    and  $1,000 
1928,  1929  and  1930. 
2,682.70  Milo  Ave.   water  bonds.     Denom.    1   for  $182.70.   5  for  $500. 
Date  June  15.  1920.     Int.  A.  &  O.     Due  on  Oct.  1  as  foUows: 
$182.70.  1921;  $500  in  1923.  1925,  1927,  1929  and  1930. 
2.730.03  Forest  Ave.  water  bonds.     Denom.   1   for  $230.03,  5  for  $.500. 
Date  June  15.  1920.     Int.  A.  &  O.     Due  on  Oct.  1  as  follows: 
.$230.03,  1921;  $500  in  1923.  1925.  1927.  1929  and  19.30. 
2,774.08  Beech  Ave  water  bonds.     Denom.    1   for  $274.08,   5  for  $500. 
Date  June  15,  1920.     Int.  A.  &  O.     Due  on  Oct.  1  as  follows: 
.$274,08,  1921;  $500,  1923,  1925,  1927,  1929  and  1930. 
11,178.77  Maple  Ud.  water  bonds.      Denom.   1  for  $178.77.  22  for  $500. 
Date  June  15.  1920.     Int.  A.  &  O.     Due  $678.77  Oct.  1.  1921; 
and  $1,000  yearly  on  Oct.  1  from  1922  to  1929,  incl.;  and  $1500 
Oct.   1,  1921. 
6,588.51  Granger  Rd.   water  bonds.     Denom.   1   for  ,$588.51   and  10  for 
$500.     Date  Juno  15,  1920.     Int.  A.  c&  O.     Due  yearly  on  Oct.  1 
as  follows:  $588.51,  1921;  $500,  1922  to  1929,  incl.:  and  $1,000 
19.30. 
1,048.89  Libby  Ct.  water  bonds.     Denom.  1  for  $248.89  and  4  for  $500. 
Date  Juno  15,  1920.     Int.  A.  &  O.     Due  .$248.89  Oct.  1,  1922; 
$.500  on  Oct.  1  in  1924,  1926,  1928  and  1930. 
713.85  Granger  Ct.  water  bonds.     Denom.  1  for  $113.85,  and3  for$200. 
Dale  Juno  15,  1920.     Int.  A.  &  O.     Due  $113.85  Oct.  1,  1924, 
•$200  on  Oct.  1  In  1927  and  1930. 
800.00  Elm   Dr.   water  bonds.     Denom.    .$200.     Date  Juno   15,    1920. 
Int.  A.  &  O.      Due  $200  on  Oct.  1  in  1924,  1926,  1928  and  1930. 
Prin.  and  .semi-ann.  int.  payable  at  the  Superior  Savings  &  Trust  Co. 
of  Cleveland.     Cert,  chock  on  a  local  bank  located  in  Cuyahoga  County, 
for  5%  of  amount  of  bid,  required.     Bids  must  be  made  upon  blanks  which 
will  bo  furnished  by  the  Vill.ige  Clerk,  upon  application. 

MAPLE    SCHOOL    DISTRICT,     Kern    County,     Calif.— A^O    BIDS 

RECEIVED. — According  lo  lu^wspapcr  re))orts  no  bids  were  received  on 
Jmie  2]  for  the  $10,000  6%  coupon  school  bond.s — V.  110.  p.  2507. 

.  MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Phoenix) , 

Ariz.— BOND  ELECTION. — On  Aug.   2  $,'>0.000  6%  building  bonds  are 
to  bo  voted  upon.     Miss  Louise  M.  Tetzlaff,  Clerk. 

MARION  COUNTY  (P.  O.  Salem),  Ore— BOND  OFFERING.— Vro- 
posals  will  Im!  received  by  U.  O.  Bover,  County  Clerk,  until  12  m.  July  15 
for  the  $170,000  5%  road  bonds— V.'l  10,  p.  2412.  Denom.  $50  or  multiples 
thereof  u|)  to  the  sum  of  $1,000  to  suit  T)urchaser.  Date  Juno  1  1920. 
Int.  semi-ann.  Duo  $85,000  on  June  1  1924  and  Juno  1  1925.  Certified 
choclc  on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of 
bonds  bid  for,  payable  to  "Mai-lon  County,"  required.     Purchaser  to  pay 


accrued  interest.  The  succe.s.sful  bidders  will  be  furnished  with  the  opinion 
of  Storey,  Thorndike,  Palmer  &,  Dodge  of  Boston,  that  the  bonds  are  a 
valid  oliligation  of  Marion  County 

MARSHALL  COUNTY  (P.  O.  Moundsville),  W.  Va.— BOJVD  SALE.— 
The  $200,000  57c  Clay  Road  District  bonds  offered  on  June  16 — V.  110, 
p.  2412 — have  been  sold  to  the  State  of  West  Virginia  at  par  and  interest. 

MARSHALL,  Saline  County,  Mo. — BOND  SALE. — An  issue  of  .$90,000 
municipal  bonds  has  been  sold,  it  is  stated,  to  the  Wm.  R.  Compton  Co. 
of  St.  Louis. 

MAURY  COUNTY  (P.  O.  Centerville),  Tsnn.- WARRANT  SALE.— 
An  issue  of  $18, .500  6%  bridge  warrants  has  been  purchased  by  the  Maury 
National  Bank  and  Phoenix  National  Bank  and  the  Columbia  Bank  &  Trust 
Co..  jointly. 

MERIDIAN,  Lauderdale  County,  Miss. — BOND  OFFERING. — 
Sealed  bids  will  be  received  until  10  a.  m.  July  20  by  W.  H.  White.  City 
Clerk  and  Treasurer,  for  the  $15,000  incinerator,  $60,000  concrete  bridge, 
$90,000  street  impt.  and  $125,000  24th  Ave.  paving  bonds,  mentioned 
in  V.  110,  2218.  Date  May  1  1920.  Int.  semi-ann.  payable  at  the  office 
of  the  City  Clerk  and  Treasurer.  Bids  are  requested  for  each  issue  of 
bonds  separately  and  also  for  all  of  the  issues  as  a  whole.  The  bonds  will 
be  awarded  to  purchaser  offering  to  tal^e  the  bonds  at  the  lowest  rate  of 
interest  and  a  premium  bid  wUl  not  be  considered.  Bids  are  also  requested 
for  said  bonds  on  the  basis  of  the  purchaser  paying  for  the  lithographing 
of  the  bonds  and  the  attorney's  fee  for  proving  the  leglaity  thereof  and  also 
on  the  basis  of  the  city  paying  for  the  lithographing  of  bonds  and  attorney's 
fee.     Purchaser  to  pay  accrued  interest. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOA'D  OFFER/ A'G .—Proposals 
will  be  received  until  10  a.  m.  July  16  by  T.  B.  Radabaugh,  County  Auditor, 
for  the  following  6%  coupon  Troy-Sidney  Road  No.  14  construction  bonds: 
$3,000  Series  "A"   bonds.     Denom.   $300.     Due  $300  yearly  on  AprU   1 
from  1921  to  1930,  incl. 
3,400  Series  "B"  bonds.     Denoms.  4  for  .$400,  6  for  .$300.     Due  yearly  on 
April  1  as  foUows:   $400,  $921  to  1924.  inci.,  and  $300.  1925  to  1930, 
incl. 
3,400  Series  "C"  bonds.     Denoms.  4  for  $400.  6  for  $300.     Due  yearly  on 
April  1  as  follows:    $400,  1921  to  1924,  incl.,  and  $300,  1925  to 
1930,   inclusive. 
Auth.  Sec.  6097-6929,  Gen.  Code.     Date  April  1  1920.     Prin.  and  semi- 
ann.  int.  (A.  &  O.)  payable  at  the  County  Treasurer's  office,  where  bonds 
will  also  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Certified  check  on  a  solvent  bank  for  5%  of  amount  of  bonds  bid  for,  pay- 
able to  the  County  Auditor,  required. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOA'D  .S^iLE.— The  $6,000  6% 
coupon  com-t-house  bonds,  offered  on  June  30 — V.  110,  p.  2589 — were 
awarded  to  the  Troy  National  Bank  of  Troy  at  par  and  interest.  Date 
Apr.  1  1920.  Due  $500  each  six  months  from  April  1  1921  to  Oct.  1  1926, 
inclusive. 

MIDDLEPORT,  Niagara  County,  N^  Y. — BOND  OFFERING. — Pro- 
posals will  be  received  until  2  p.  m.  July  21  by  Bernard  J.  Mahar,  Village 
Clerk,  for  the  $42,000  water  bonds  offered  unsuccessfully  as  5s  on  June  1 
— V.  110,  p.  2413.  Bids  are  called  this  time  for  bonds  bearing  6%.  Denom. 
$1,000.  Date  Aug.  10  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.),  payable 
at  the  VUIage  Treasurer's  office  in  New  York  Exchange.  Due  $2,000 
yearly  on  Aug.  10  from  1925  to  1945.  incl.  A  deposit  of  $750  is  required  of 
each  bidder. 

The  official  notice  of  this  bond  offering  icill  be  found  among  the  advertise- 
ments elseiv?iere  m  this  Department. 

MIDDLETO'WN,  Butler  County,   Ohio.— BOA'DS  NOT  SOLD. — The 

$.50,000  5M%  sewer  and  $25,000  bVi  %  incinerating-plant  bonds,  offered  on 
June  22 — V.  110.  p.  2413 — were  not  sold,  no  bias  being  received. 

MIDWAY  SCHOOL  DISTRICT,  Kern  County,  Calif.— A'O  BIDS.— 
There  were  no  bids  received  for  the  $100,000  6%  coupon  school  bonds 
offered  on  June  21 — V.  110,  p.  2507 — it  is  reported. 

MINERVA,     Stark     County,     Ohio.— BOA'^D     OFFERING.— B^arvey 

Glass,  Village  Clerk,  will  receive  bids  until  12  m.  July  26  for  the  following 

6%  coupon  Line  Street  impt.  bonds: 

$■14,089.88  special  assessment  bonds.     Due  each  six  months  from  Mar.  1 

1922  to  Sept  1  1932.  incl. 
8,299.36  village's  share  bonds.     Due  yearly  on  Mar   1   from   1927   to 

1932  incl. 
Date  Aug.  1  1920.  Prin,  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
Village  Treasurer's  office.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  date  of  award.  Cert,  check  for  1%  of  amount  of  bonds 
bid  for.  payable  to  the  Village  Treasiu-er,  requii-ed.  Purchaser  to  pay 
accrued  interest. 

MUNCIE,  Delaware  County,  Ind. — BONDS  NOT  SOLD. — An  issue  of 
$288,000  5%  school  bonds,  recently  offered,  has  not  been  sold. 

MURRAY  CITY,  Salt  Lake  County,  Utah.— BOA^D  ELECTION.— 
On  Aug.  3  $50,000  paving  and  $10,000  water-works-system  bonds  will  be 
voted   upon.     Chas.   Anderson.    Mayor. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  32  (P.  O. 
Rothiemay),  Mont.^ — BOND  OFFERING. — On  July  24  bids  will  be  received 
for  $0,000  6%  10-20-year  school  bonds.  Denom.  $500.  Cert,  check  of 
$150  required — W.  H.  Brewington  clerk. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  86  (P.  O. 
Rothiemay),  Mont.— BOA'^D  OFFERING.— On  July  14  .54.210  6%  .;-20- 
vear  scnool  bonds  will  oe  o.iered  for  sale.  Denom.  $600.  Cert,  check 
$180  reqim-ed.     E.  W.  Lindholm.  Clerk. 

NAMPA,  Canyon  County,  Ida. — BOND  ELECTION. — On  July  27 
the  city  is  to  vote  on  paving  bonds  estimated  to  reach  $287,881. 

NASHUA,  Hillsborough  County,  N.  H.— TEMPORARY  LOAN.— 
On  July  2  the  temporary  loan  of  $50,000,  issued  m  anticipation  of  taxes, 
dated  .iuly  6  and  maturing  Dec.  3  1920 — V.  110.  p.  2696 — was  awarded  to 
S.  N.  Bond  &  Co.  of  Boston,  on  a  6.85%  basis. 

NILES,  Trumbull  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  imtil  2  p.m.  July  13  by  Homer  Thomas,  City  Auditor,  for  the 
f(llowing6%  bonds:  „„.  ,   „ 

$20  000  assessment  sidewalk-construction  bonds.  Auth.  Sec.  3914  Gen. 
Code.  Denom.  $1,000.  Due  $2,000  yearly  on  Apr.  1  from  1922 
to  1931,  incl. 
7  000  assessment  Bond  St.-impt.  bonds.  Auth.  Sec.  3914  Gen.  Code. 
Denom.  $500.  Due  yearly  on  Apr.  1  as  foUows:  S500,  1922  to 
1927,  incl.;  and  $1,000,  1928  to  1931,  incl. 
36,000  assessment  sewer  bonds.  Auth.  Sec.  3914  Gen.  Godo.  Denom. 
.$500.  Due  $3,500  yearly  on  Apr.  1  from  1922  to  1930,  incl.; 
and  .$4,500,  Apr.  1  1931.  .  ^  „„  _^ 

5  000   Bond  St.-impt.  (city's  share)  bonds.     Auth.  Sec.  3939  Gon.  Code. 
Denom.  $500.     Date  Apr.  1  1920.     Due  Apr.  1  1931. 
11500   sewer  (city's  share)  bonds.     Auth.  Sec.  3939  Gon.  Code.     Denom. 
$500.     Date  Apr.  1  1920.     Due  .A.pr.  1  1930.     ,      .     , 
Int.  scnii-ann.     Cert,  check  for  1%  of  amount  of  bonds  bid  for.  p.ayablo 
CO  the  Ciiy  Trea.surer,  required.     Bonds  to  be  delivered  and  paid  for  within 
10  days  from  award. 

NOBLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Defiance 
R.  F.  D.  No.  12),  Defiance  County,  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  July  12  by  Charles  Dawe.  Clerk  of 
Board  of  Education,  for  $40,000  6<7o  coupon  "Building  Fu!:d  "  bonds. 
Denom.  $1,000.  Date  Juno  1  1920.  Prin.  and  semi-ann.  int.  (A.  i:  O.) 
payable  at  the  office  of  the  Clerk  of  tho  Board  of  Education.  Duo  $1,000 
yearly  on  Apr.  1  from  1921  to  1960,  incl.  Cert,  check  for  .$1,000,  payab'.o 
to  tho  District  Treasurer,  required.  Bonds  to  be  del^^•ered  and  paid  for 
withinlO  days  from  date  of  award.  I'ui-chascr  to  pay  accruwl  interost. 
,""~Ot>KSACK,  Whatcom  County,  Wash.  —  BOND  OFFEIiINC — 
According  to  newspaper  reports  bids  will  bo  received  until  8  p.  m.  July  20 
by  Pi-ed  Tilbury,  Town  Clerk,  lor  $1,600  bonds.  Bidders  to  name  price 
and  rate  of  interest.  Cert,  check  or  cash  for  3%  of  the  auioimt  of  Did, 
required. 

NORTH  CANTON  SCHOOL  DISTRICT  (P.  O.  North  Canton)- 
Stark  County,  Ohio. — BOND  ELECTION. — At  tho  Aug.  10  prmiaries 
the  people  will  vote  on  a  proposition  to  i.ssuo  $120,000  school-bldg.  bonds. 

OAK  HARBOR,  Ottawa  County,  Ohio.— A'O  BIDS  RECEIVED.— 
No  bids  were  received  for  tho  $13,500  53-j%  Maple  Street  grjiding  and 
paving  bonds  offered  on  Juno  30  (V.  110.  p.  a696). 
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OCONEE  COUNTY  (P.  O.  Walhalla)    So    Caro.-BOA^OFFER/^^^^^ 

ProDO>^ls  wUl  bo  received  luiti)  July  24   bj    M.   R.   McJJonaia     feccj 

of  H&Wv  CoWission,  for  SIOO.OOO  5%  coupon  or  registered  road  bonds 
nenoin  ti  000  Date  Julv  1.  1920.  Prin.  and  semi-ann  mt.  (J-  &  J) 
?a?awV  ^t'eUhor  ^S'fn  or  V-ithout  the  Stat^  of  SoutliCarolma  as  deseed 
1-11-  nnrrln<;pr  Due  vearlv  on  July  1  as  follows:  $2,000  1922  to  1\)Z/ .  inci., 
and  S4  000  19-^8  to  1949^  Cert,  check  for  2%  payable  to  the  above  Sec  y 
reouh-id  The  approviiig  opinion  as  to  the  legality  of  the  bonds  will  be 
f^iUahed  fre^  of  ^charge  to  the  purchaser  by  Storey.  Thorndike  Palmer 
&D^ge   of   Boston.     Assessed    value   of   taxable   property    $6,105,960. 

ni  ir.  SCHOOL  DISTRICT,  Kern  County,  Calif. — KO  BIDS  SUB- 
A,f f TTFD  — On  June  21  no  bids  were  submitted  for  $75,000  6%  coupon 
^chooT^onds  it  is TpSrted  Denom.  $1,000.  Date  June  11920.  Prm. 
and  semi-ani  int  (J  &  D.)  payable  at  the  office  of  the  County  Treasurer. 
Due  v?"rlv^n  J^e  1  as  follows!  $5,000  1921  and  $7,000  1922  to  1931  incl. 
BoiidfS  debt,  .$3,000.     Assessed  value  of  taxable  property  1919,  $1 .690,90o. 

on  AHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City), 
Oklaho.™  Couniy,  Ckl" -BONDS  STILL  ON  THE  MAR  KET- 
The  "820000  5%  school  building  bonds  offered  without  success  on  May 
31 — V.  110,  p.  2590 — are  stUl  on  the  market. 

OREGON  (State  of).— BOiVD  OFFERIiVG.— Sealed  bids  will  be  re" 
r-^ivid  mitil  1  lam  July  20  by  Roy  A.  Ivlein,  Secretary  of  the  State  High 
wav  Coni^4.ionTp  O.  Room  520,  Portland),  for  $1,500,000  4H%  gold 
hi-hwaTdds  Denom.  $1,000  each,  except  that  each  thirty-eighth  bond 
^1  be  issued  in  denom.  of  $500.  Date  July  1  1920.  Principal  and  semi- 
Tmiual  int"?esf  (A  &  O.)  payable  at  the  office  of  the  State  Treasurer  or  at 
?wfsrall«'encv  of  the  State  of  Oregon  in  New  York  City,  N.  Y.  Due 
the  fiscal  a.|ncy  ^  J"|  ^  j  ^  „f  each  year  from  1925  to  1944,  incUisive. 
PerUfied  check  for  5%  of  the  amount  of  the  bid.  payable  to  the  Oregon 
wt^hwiv  Coniinission  required.  The  bonds  wUl  be  printed,  executed  and 
?eadv  for  deU^v  about  July  25  1920.  The  legahty  of  this  issue  of  bonds 
htv^heen  passed  "upon  bv  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston 
^nd  an  ap^oving  opinion  will  be  furnished  the  successful  bidder.  Total 
bonded  deM  including  this  issue,  $14,743,750.  Assessed  value  1919, 
$990,435,472. 

PALM  BEACH  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT 
NO  4  Flf — a" B7DS.— The  $40,000  6%  coupon  bonds  offered  on  June 
2e_v'  iio!  p.  241S— were  not  sold  because  no  bids  were  received. 

PARKDALE  '^CHCOL  DISTRICT  NO.  6.  (P.  O.  Parkdale),  Hood  River 
Cn.Vntv     Ore^—A-O  BIDS  RECEIVED.— Iso  bids  were  received  for  an 

iisre  of '$25,000  6"/^.  school  bonds  offered  on  June  21. 

The  above  bonds  will  probably  be  reoffered  for  sale. 

PASADENA,  Los  Angeles  County,  Calif— EfWDSVOTEC— By  an 
overwhelming  majority  the  $500,000  bond  issue,  to  buy  the  Edison  electric 
plant  in  P^ldeni  and  combine  it  with  the  municipal  light  system,  was 
carried,  it  is  reported,  on  July  1. 

DATAtiKAl  A  Lickine  County,  Ohio.— BOND  OFFERING— -Prp- 
posat^wifl^btVe^'ceived  un'?l  12?n.  Ju'ly  19  by  Elias  Williams  Village  Clerk, 
for  S2  500  6%  street  impt.  (Village's  portion)  bonds.  Auth.  Sec.  3939, 
QOdn  *  ^8^1  Gen  Code.  Denom.  $500.  Int.  semi-ann.  Due  $o00 
vlariy  from  tw?to  six  years  after  date.  Cert,  check  for  .$500  required. 
Purchaser  to  pay  accrued  interest. 

PFRKINS  SCHOOL  DISTRICT  (P.  O.  Perkins),  Scott  County, 
Mn  BOiYOS  VOrKZX— Reports  say  that  at  a  special  election  held  on  June 
^6  iTtfn^sdfsfrict  a  proposition  to  issue  ^2  000  bonds  to  buUd  another  room 
to  the  school-house  carried  by  a  vote  of  38  to  1. 

PFRSHING    COUNTY     (P.     O.     Lovelock),     Nev.— BOiVD     SALE.— 

Philadelphia  school  district  (P.  o.  Philadelphia),  Pa.— 

BOND  OFFERING.— Proposiiis  wUl  be  received  untD  12  m.  July  22  by 
William  Dick,  Secretary  of  Board  of  Public  Education,  for  the  $2,000  000 
5%  tax-free  registered  gold  school-building  bonds  offered  unsuccessfully 
at  4^  and  4M%  on  May  10  (V.  110,  p.  2106).  Denom.  $1,000  and 
SoOO  Principal  and  semi-annual  interest  (F.  &  A.)  payable  in  U-  S- 
goicl  coin  of  the  present  standard  of  weight  and  fineness,  at  the  Philadelphia 
National  Bank  of  Philadelphia.  Due  $100,000  yearly  on  Feb.  1  from  1931 
to  1950  inclusive.  Certified  check  for  2%  of  amount  of  bonds  bid  for 
payable' to  the  "School  District  of  Philadelphia."  required.  Bonds  to  be 
dehvered  and  paid  for  on  Aug.  2.  Proposals  must  be  made  upon  blanl  s 
furnished  bv  the  Secretary.  ... 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

PI  AIM  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  New 
AIK!r;^Jf^FrankIin  County;  Ohio— BOAr£»5AL/?.---The  $2,500  6%  schoo 
i^^H  '^fVrred  on  J^v  ->— V  IIO.P.  2590— Were  sold  to  tne  Central  National 
S'ofCo'i^bus  'a?  par  and  interest.  Date  June  1  1920.  Due  $500 
yearly  on  Apr.  1  from  1921  to  1925.  incl. 

POLK  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO  4, 
T^intrKm  OFFERING  —Proposals  will  be  received  until  12  m.  July 
Ol-~T^  i^T^Tnn^^nn  ClerkBoVrd  of  County  Comnussioners,  (P.  O.  Bartow) 
fnrV^bVo  6%  rbSia^d  bridge  b^^^  Denom.  $1,000.  Date  Jan  1 
loon  Prta  and  semi-ann.  int  (J.  &.  J.)  payable  at  Bartow  or  New  York 
1920.     Prm.  ^na  semi  ann    mu  ^  i^^^^^  ^^^     ^ ^^^  required       No 

bids  fo^ie^s-sharrgs  ?ents  on  the  dollar  will  be  received  or  considered. 
POIK  COUNTY  ROAD  AND  BRIDGE  DISTRICT  NO.   6,  Fla.— 

BONDOrFERING.-Bids  will  be  received  until  12  m.  July  26  by  J.  A 
fnhnson  Clerk  Board  of  County  Commissioners  Bartow)  for  $60,000 
fi^  road  and  bridge  bonds.  Denom.  $1,000.  Prin.  and  semi-ann.  m 
n  &  J  )  payable  at  Bartow  or  New  York  City  NY  At  option  of  pur- 
(J.  '^  •'■>  Mtt  Q,-if\c\f\  vparlv  on  Jan  1  from  1925  to  1944  mcl.  Cert. 
^Ick'for  $2!^000,'°eUred  "^  No  bfds  for  less  than  95  cents  on  the  dollar 
will  be  received  or  considered. 

PORT  ALES,  Roosevelt  County,  N.  M.— BOND  S^LE.— We  are  in- 
fornied  thlt  the  $35,000  6%  20-30-yr.  (opt.)  water  bonds  offered  on  June26 
V    110    p.  2590 — have  been  sold. 

PORTLAND  Cumberland  County,  Me.— NOTE  OFFERING.— J.  R- 
r--i%yorfi,r  nitv  TreaTurer  will  receive  bids  until  12  m.  July  15  for  the  pur 
^h'S^  at  dis^ou'^^of  $20T600  high  scho<  1  equipment  refunding  and  $35,000 
chase  llf^^fy'^"\,'^^y'J'^^-na,te  Aug.  2  1920.  Bidders  are  to  state  denomi- 
sewer  refunding  "loteS;     Jfate  Aug.  z  i»  o  National  Bank   of 

nations  desired  Payable  Aug^  deiiverv  on  Aug.  2  at  the  First  National 
Bank  rf  B?s?on  Ind  wUl  be  ccrtmed  to  as'to  genuineness  and  validity  by  the 
^^ii„„i;^,nfi;r  advice  of  Ropes  Gray.  Boyden  &  Perkins,  and  all  legal 
paperf  i^cldenfto  thVloan  wK  ^^^th  said   bank  where  they  may  be 

inspected  at  any  bank. 

pnRT  OF  ASTORIA  (P.  O.  Astoria),  Clatsop  County,  Ore.— 
J,^^^HrnJ^7^7^p7^T■-— Scaled  bids  will  be  received  until  9:30  a.  m.  July  27 
i^5^'>-£.r.^w\4^ren    Secretary  o^^  Commission,  for  $500,000  6% 

coU  coS^o^iSpt    boiSs.     D^^^^^        S81.000.     Date  July   1    1920      IVin 
^^MooS^^o„T,    fnt    fT    &  J  )  payable  at  the  Fiscal  Agency  of  the  State  of 
Oregon  in  New  York  CHy.N'^Y  1.  1925.     C^ert,  check  for  5% 

onhe  bid  mvlble  to  the  Port  Commission,  required.  Legahty  passed  upon 
bv  Storey  ^Thwndike.  Palmer  &  Dodge  of  Boston.  Bonds  will  bo  delivered 
within  10  days  from  time  award.  Lithographed  bond  forms  will  be 
furnished  bv  the  Port  of  Astoria. 

POWELL  COUNTY  (P.  O.  Deer  Lodge),  Mont.— BOiVD  SALE  COM- 
PLETED—U  is  reported  that  the  $100,000  court-house  bonds  mentioned 
in  V.  110,  p.  1776  have  been  completely  sold  to  local  banks. 

PRAIRIETON  SCHOOL  TOWNSHIP,  Vigo  County,  Ind.— BOiVD 
OFFERING.— Wnna.m  F.  Parmer,  Township  Trustee  will  receive  proposals 
until  2  pm.  July  20  for  $28,000  6%  school  bonds.  Denom.  $1,000.  Date 
tSiv  15  1920  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the  McKecn 
NatioVial  P.ank  of  Terre  Haute.  Due  ,?1 ,000  each  six  months  from  July 
1  1921  to  Jan.  1  19'J5,  incl. 

£  PRESTON Franklin      County,      Ida. — BOND      SALE. — Bosworth, 

Chanute  &  Co.  of  Denver  have  purcliased  $72,000  6%  10-2Q-yr.  (opt.) 
water-works-cxtension  bonds. 


PRINCESS  ANNE  COUNTY   (P.   O.   Princess  Anne),  \a.— BONDS 

WITHDRAWN  FROM  THE  MARKET.— The  $75,000  5%  coupon  (with 
privilege  of  registration)  Kempsville  Magisterial  District  bonds  offered  on 

June  7 V.  110,  p.  2317 — but  not  sold  on  that  date,  have  been  withdrawn 

from  the  market. 

PROSPECT  SCHOOL  DISTRICT  (P.  O.  Prospect),  Marion  County, 

Ohio BOND  OFFERING. — Proposals  will  be  received  until  12  m.,  July 

31  bv  Hector  S.  Young,  I'ro.secuting  Attorney  of  Marion  County  (P.  p. 
Box  "35,  Marion,  Ohio),  for  $150,000  6%  eoupon  school  buildmg  bmds 
Auth.  Sec.  7625—7627  Gen.  Code.  Denom.  |l  000.  Da.e  Aug.  1  1920 
Int.  (M.  &  S.)  Due  $1,000  on  March  1  and  Sept.  1  in  the  years 
1  >21  to  1928,  incl.:  .$4,000  on  March  1  and  Sept.  1  m  the  years  1929  to  1938, 
incl.;  $4,000  on  March  1  and  $5,000  on  Sept.  1  in  the  years  1939  to  1944, 
incl.  Cert,  check  for  $200,  payable  to  H.  V.  Mounts,  Clerk  of  Board 
Education  required.  Bonds  to  be  delivered  and  paid  for  witbm  10  d^ys 
from  date  of  award,  purchaser  to  pay  accrued  interest.  A  like  amount  of 
bonds  was  offered  at  5H%  on  June  26.— V.  110,  p.  2590. 

PROWERS  COUNTY  SCHOOL  DISTRICT  NO.  35  (P.  O.  Bristol). 
Colo.— BOA'D  ELECTION.— On  July  17  $15,000  6%  school  bonds  are  to 
be  voted  upon. 

RAVALLI  COUNTY  (P.  O.  Hamilton),  Mont.— BOATD  OFFERING.— 
Proposals  will  be  received  until  11  a.  m.  July  17  by  C.  B  Tay  or  Chairman 
of  the  Board  of  County  Commissioners  for  the  $100,000  Skalkalio  highway 
bonds  at  not  exceeding  6%  interest  V.  110,  p.  2106).  Denom  $1,000. 
Date  Julv  1  1920.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at 
the  Liberty  National  Bank.  New  York.  Due  .$20,000  yf^r^y  «°  J^°;  1 
from  1936  to  1940,  inclusive,  and  each  of  said  bonds  will  be  redeemable 
on  Jan.  1  or  Julv  1  preceding  maturity.  Certified  check  on  some  reliable 
bank  for  $15,000,  payable  to  the  County  Treasurer,  required.  Official 
circular  states  that  there  has  never  been  any  defaults  or  compromises  in 
the  payment  of  obligations,  nor  protests  of  issuance,  and  that  there  is  no 
controversy  or  litigation  pending  or  threatened  conccrnmg  the  validity  of 
these  bonds.  Blank  bonds  will  be  prmted  free  of  charge  by  the  county 
to  the  successful  bidder.  .  .  „.  , 

Financial  Statement. 

True  value  of  all  taxable  property  in  county  (1919  assessed 

value) .- ^-^^ 

Total  bonded  debt,  including  this  issue. 

Net  floating'debt,'"o"r' other  "debt  additional  to  bonded  in- 

debtedness  -     oo,ozo  do 

Population  orcOTmtya9i5"Census),  11,666;  present  estimate,  15.640. 

READING,  Series  County,  Pa.— A^O  B7DS.— No  bids  were  received  for 
the  $422,000  5%  coupon  or  registered  tax-free  mi pt.  bonds,  offered  on 
July  7_v  110,  p.  2697.  The  bonds  will  probably  be  sold  "over  the- 
counter." 


977.794  00 

405.000  00 

42,379  46 


RICHLAND  PARISH  ROAD  DISTRICT  NO.  3.  L^..— DESCRIPTION 
OF  BONDS.— The  $375,000  5%  tax-free  road  bonds  recently  awarded  to 
Caldwell  &  Co..  of  Nashville  at  par  and  interest — V.  110,  p.  2414— are 
m  denom.  of  $1,000  and  are  dated  Feb.  1  1920.  Int;,semi-ann  (F  &  A.), 
payable  at  the  office  of  County  Treasm-er  or  at  HaTiover  National  Ba^. 
N  Y  Due  vearlv  on  Feb.  1  as  follows:  $8,000,  1921-22,  .?9, 000.  19^d-^, 
«Tn  000  192^%  $11  000  1927-29,  incl.;  $12,000.  1930:  $13,000,  1931-32; 
Il4  000  1933-  15  00(i  ia34;  $16^^^^^  1933-36;  $17,000,  1937;  $18,000, 
193S  $19  000  1939VS20,000  1940:  .$21,000,  1941;  $22,000,  1942;  $23,000. 
1943;  $24',000.  1944;  .$25,000,  1945. 

Financial  Statement. 

Assessed  valuation  Road  District  No.  3- - --*'*'Q2?'S/,n 

Total  bonded  debt  (including  this  issue) Vo'o^n      '''^'""" 

Population i.i,/ou 

ROSEDALE,      Wyandotte      County.      Kans.—BOiVJD      S^LE^The 
$35,000  Bell  Memorial  Hospital  bonds  recently  voted — V.  11.0,  p.  ^69/ 
— have  been  sold. 

RUSH  COUNTY  (P.  O.  RushviUe),  Ind.— B02VD  OFFERING.--- 
Proposals  ^vill  be  received  until  2  p.  m.  July  15  by  Charles  A  Frazea,  County 

^ITIo^H^m  H'HtnlTft'a^lip?ev  W  Denom.  $436.,  Due 

*^''^°F436^a3,- six  months  from  May  15  1921  to  Nov    15  1930   incl. 
IT  fiOOHarvov   T    Catt  et  al  Riplev  Twp.   bonds.     Denom.   $840.     LUJ 
^^■siTsO^each  six  months  from  "May  15  1921  to  Nov.  15  1930,  incl. 
Date  May  15  1920.     Int.  M.  &  N. 

SACO  SCHOOL  DISTRICT  NO.  12  (P.  O.  Saco),  Phillips  County, 
Mont— BOND  OFFERING.— proposals  will  be  received  at  any  time  for 
the  $51  000  0%  school  bonds  recently  offered  ^vithout  success— V.  110, 
p.  269.'.      Otho  R.  Hawver  is  District  Attorney. 

(SANDUSKY  CITY  SCHOOL  DISTRICT  (P.  O.  Sandusky),  Erie 
Co^^ty,Ohir,.-BONDSALE.-On  July  2  the  $27,000  5J^%  he^ti^g 
plant  bonds,  offered  on  that  date-V.  110,  p.  2590-w-ere  soW  to  W  L^ 
SI  lyton  &  Co. .  of  Toledo,  at  par  and  interest.  Dae  .$3,000  yearly  on  Juiy 
2  from  1921  to  1919,  incl. 

«;aim  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Nor- 
woo^T  Colo -^BOiYzTs  VOTED. -on  June  26  the  .$34,000  6%  bonds 
mentioned  in  V.  110  p.  2590,  were  voted. 

SAUGUS    Essex    County,    Mass.— BOA^D  OFfEKIA-G;— Proposals  will 
be  received  until  8pm    Jidy  12  by  H.D wight  Bisbee,  Town  Treasurer, 
for  the  following  5H%  coupon  tax-free  bonds:                                     t    &J 
$30,000  macadam   pavement  bonds,    ^^ate  July   1     1920      Int.   J.   &  J. 
Due  $6,000  yearly  on  July  1  from  1921  t^  1925    incl. 
17.000  school-house    bonds.     Date    June    1    1920      Int     J.    &  U.     Uue 
$1,000  yearly  on  June  1  from  1921  to   1^37,  mcl                     „ 
Denom    si  000      Prin,  and  semi-ann.  mt.  payable  at  the  Beacon   iriist 
On    of  Boston      These  bonds  are  exempt  from    taxation  in  Massachusetts 
Sid  are  eifgrSvedu^er  the  supervision  of  and  certified  as  to  genuiuess^ 
hvthrFTrst  National  Bank  of  Boston:  then-  legality  will  be  approved  by 
Messr?    Ropes   Gray   Bovden  and  Perkins,  whose  opinion  ^Y| »  ^e  fnr'nshert 
Kurchas^er'- "Sn'egarpapers  incident  to  these^^^^^ 
said  bank  where  they  may  be  inspected  at  =^"ytme.      Proposals  wuioe 
be  received  until  8  p.  m..  Monday,  July  12  1920.  are  to  oe  seaieu  duu 
addrlsled  to   H     Dwight   Bisbee.   Town   Treasurer.   Saugus     Mass.,   and 
marked  "Proposal  for  Bonds."     Bonds  will  be  delivered  to  the  Purchaser 
^  ofabout  Ssd'ay,  July  15  1920.  at  The  First  National  Bank  of  Boston, 
in  Boston,  Mass.  ._ ^^ 

SFDGWICK  &  PHILILPS  COUNTIES  JOINT  SCHOOL  DISTRICT 
NO  4  Colo  —BOA'S  S^LE.— The  International  Trust  Co.  of  Denver  haa 
purchased  $2,000  6%  15-30-yi-.  (opt.)  school  bonds. 

SKAW  SEPARATE  ROAD  DISTRICT,  Bolivar  County,  W>'S  — 
Rn?^n  SUE —An  issue  of  SIOO.OOO  Q^c  tax,  free  bonds  has  been  purchased 
^^  thP  T<-aifffman  Smith  Emert  &  Co.,  and  the  Bank  of  Commerce  & 
nvus?  Co  Date  Ma™h  1  1920  Int.  semi-ann.  payable  in  New  ^ork 
City   N.  Y.     Due  yearly  on  March  1  from  1921  to  1945  incl. 

Financial  Statement  . 

Estimated  actual  value  of  taxable  property  ^q-9^0999 

Assessed  valuation  of  ta.xable  property.  1919 5?i  OOO 

Total  bonded  debt,  including  tbis  issue.- d^i.uuu 

Present  estimated  population,  9.300. 

w!?d"h™  'h^^X^'lU^'h2Shs''l¥TfD':^^^-  ^^^^^^6 

bonds  were  voted  by  33  to  1  it  is  reported. 

STAMFORD,  Fairfield  County,  Conn.-LO^A;  pFEER/A-G^-It  is 
reported  that  the  City  Trersurer  will  recene  bids  until  12  ^^^  J^^  J,^  for 
tl^e  purchase  at  discount  of  a  temporary  loan  of  $100,000,  datea  jmy  la 
and  maturing  Oct.  13  1920. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  G  (P.  O.  Colum- 
bus). Mont  ---B7/>S  REJECTED  .-All  bids  received,  on  June  30  for  the 
$30  000  6%  school  bonds— V.  110  p.  2508—  were  rejected. 

Mav  15,  1921  to  Nov.  15  1930,  incl. 

SUMMIT.  Union  County,  N.  J.-BOA'D  OFFER /AG. -Proposals 
will  bo  received  untU  8  p.  m.  July  20  by  Frederick  C.  Kenty  City  Clerk, 
for  $93,000  5H%  school  bonds.  Denom  SLOOO.  Date  July  1  19  0. 
Int.  semi-ann.     Due  yearly  on  July  1  as  foUow:    $4,000.  1921  to  1925. 


July  10  1920.] 
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Incl.:  $5,000,  1926  to  1939,  incl.;  and  $3,000,  1940.  Cert,  choc-k  ou  an 
incorporated  bank  or  trust  companu,  for  2%  of  amouut  of  bonds  bid  foi', 
required.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.,  July  27,  by  L.  M.  Kauffman,  Clerk 
of  Board  of  County  Supervisors,  for  the  following  6%  coupon  bonds  which 
were  offered  unsuccessfully  at  5)4%  on  June  29 — V.  Ill,  p.  111. 
$500,000  county   building   bonds.     Due   $25,000   yearly   on   Oct.    1   from 

1921  to  1940,  incl. 

4o  000  bridge  bonds.     Due  yearly  on  Oct.    1   as  follows:  $5,000   1921, 

1922  and  1923,  snd  $4,000,  1924  to  1930,  incl. 

24.000  bridge  bonds.  Due  yearly  on  Oct.  1  as  follows:  $3,000  1921 
to  1924,  incl.,  and  $2,000  1925  to  1930,  incl. 

Denom.  $1,000  .  Dace  June  1  1920.  Prin.  and  semi-ann.  int.  (A. 
&  O.).  payable  at  the  County  Treasurer's  office.  Cert,  check  for  5% 
of  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  at  the  County  Treasurer's  office. 

TABOLT  COUNTY  (P.  O.  Talbotton),  Ga.— BOND  OFFERING.— 
H.  O.  Hewitt,  Clerk  Board  of  C'ountv  Commissioners,  will  receive  bids  for 
the  $50,000  6%  coupon  road  bonds— V.  110,  p.  2098 — until  12  m.  July  21. 
It  is  stated.  Denom.  $1,000.  Date  June  1  1920.  Int.  J.  &  D.  payable 
at  the  National  Bank  of  Commerce.  N.  Y.  Due  $2,000  yearly  on  Dec.  1 
from  1920  to  1940  incl.     Cert,  check  for  $1,000  required. 

TALBOT  COUNTY  (P.  O.  Easton),  Md.— BOND  OFFERING.— It  is 
reported  tnat  Henry  P.  Turner,  County  Clerk,  will  receive  bids  mitil  12  m. 
Aug.  3  for  $200,000  5>2%  road  and  440,000  5%  school  bonds. 

TEMPE,  Maricopa  County,  Ariz. — BONDS  VOTED. — At  a  recent 
election  the  $48,000  paving  bonds  mentioned  in  V.  110,  p.  2508,  carried  by 
85  to  11   votes. 

TERRA  BUENA  SCHOOL  DISTRICT  (P.  O.  Yuba  City),  Sutter 
County,  Calif. — BONDS  VOTED. — By  a  vote  of  43  to  12  the  residents 
of  ttiis  district  on  June  29  voted,  it  is  stated  tne  issuance  of  $24,000  bonds 
for  the  purpose  of  erecting  a  new  grammar  school. 

TROY,  Miami  County,  Ohio. — BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  July  24  by  Chas.  F.  Rannells,  City  Auditor,  for  $200,- 

000  6%  electric  light  plant  bonds.  Auth.  Sec.  3939  Gen  Code.  Denom. 
$1,000.  Date  July  1  1910.  gemi-ann.  int.  (M.  &  S.)  payable  at  the 
First  National  Bank  of  New  York.  Due  .$4,000  on  March  1  and  Sept.  1 
in  each  of  the  years  from  1928  to  1939,  incl.,  and  $8,000  on  March  1  and 
Sept.  1  in  each  of  the  years  from  1910  to  1945,  incl.,  and  $8,000  March  1 
1946.  Cert,  check  for  4%  of  amount  of  toads  bid  for,  payable  to  the  City 
Treasurer,  required.  Bonds  to  he  delivered  and  paid  for  within  10  days 
from  the  date  of  award.  Pvirchasers  to  pay  accrued  interest.  A  like 
amount  of  bonds  was  offered  at  5%%  on  June  12,  V.  110,  p.  2220. 

TUCSON,    Pima    County,    Ariz.— iVO    BIDS   RECEIVED.— On    July 

1  no  bids  were  received  for  $140,000  water  works  impt.  and  $75,000  street 


impt.  6%  coupon  bonds.  Denom.  $500.  Date  July  1  1920.  Prln. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  City  Treasurer  or 
in  New  York  City,  N.  Y..  or  such  other  place  as  may  be  designated  by  the 
Mayor  of  the  Common  Council  at  option  of  holder.     Due  July  1   1952. 

TULSA  SCHOOL  DISTRICT  (P.  O.  Tulsa),  Tulsa  County,  Okla.— 

BONDS  APPROVED. — On  June  25  Randell  S.  Cobb.  Assistant  State 
Attorney-General,  approved  the  $850,000  5%  school  bonds  mentioned  in 
V.  110,  p.  893— it  is  reported. 

UHRICHSVILLE,  Tuscarawas  County,  Ohio.— BO.VD  SALE. — On 
July  3  the  $15,000  6%  sewer  bonds,  offered  on  that  date — V.  110,  p.  2591 — 
were  awarded  to  the  Union  Bank,  of  Uhrichsville.     Date  June  1  1920. 

UNION  (Town),  Hudson  County,  N.  J.— NOTE  SALE.— The  $75,000 
tax-anticipation  notes,  offered  on  May  3 — V.  110,  p.  1776 — have  been  sold 
to  the  Weehawken  Trust  Co.,  of  Union,  at  par  for  6s. 

UNION,  Union  County,  So.  Caro. — BOND  OFFERING. — Reports 
say  that  until  12  m.  July  15,  proposals  will  be  received  by  W.  D.  Arthur' 
City  Clerk  and  Treasurer,  for  the  $70,000  water-works,  $60,000  sewerage 
and  $30 ,000  lighting  6  %  25-year  serial  bonds  recently  voted— V .  1 1 1 ,  p .  1 1 1 . 
Denom.  $1,000.  Int.  semi-ann.  Certified  check  for  $2,500  for  each  issue, 
payable  to  the  City  Clerk  and  Treasurer,  required.  Bids  can  be  submitted 
for  each  Issue  separately  or  for  all  the  issues  combined. 

UNION  SCHOOL  TOWNSHIP,  (P.  O.  Chesterfield),  Madison 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  July  22  by  Leslie  H.  Biddinger,  Township  Trustee,  for  $44,000 
6%  school  bldg.  bonds.  Denom.  $500.  Date  July  1  1920.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  Madison  County  Trust  Co.,  of 
Anderson.  Due  $3,000  yearly  on  July  1  from  1921  to  1934,  incl.;  and 
$2,000  July  1  1935.  Cert,  check  for  $500  required.  Purchaser  to  pay 
accrued  interest  and  furni.sh  the  blank  bonds. 

UNION     SCHOOL     TOWNSHIP,     Whitley    County,     Ind.— BOND 

OFFERITSiG. — Proposals  will  ha  received  until  1  p.  m.  July  20  by  Alex 
Miller,  Township  Trustee,  at  the  law  offices  of  Gates  &  Whiteleather, 
Columbia  City,  for  $14,788  6%  school  bonds.  Denom.  1  for  $788  and  7 
for  $2,000.  Due  $788  in  one  year,  and  $2,000  yearly  in  two  to  eight  years 
from  date  of  sale. 

VAN  WERT  COUNTY  (P.  O.  Van  Wert),  Ohio.— BOiVD  OFFERING. 

— N.  E.  Stuckey,  Clerk  of  Board  of  County  Commissioners,  will  receive 
bids  until  12  m.  July  26  for  $217,700  6%  coupon  I.  C.  H.  No.  119  impt. 
bonds.  Auth.  Sec.  1223  Gen.  Code.  Denom.  1  for  .'81,700  and  216  for 
$1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.),  payable 
at  the  County  Treasurer's  office.  Due  $7,700  March  1  1922;  and  $14,000 
each  six  months  from  Sept.  1  1922  to  Sept.  1  1929,  incl.  Cert,  check  on 
some  solvent  bank  in  Ohio,  for  5%  of  amount  of  bonds  bid  for,  payable  to 
the  "Board  of  County  Commissioners,"  required.  Piu-cliaser  to  pay  accrued 
interest. 

WARREN,  Trumbull  County,  Ohio.— BOARDS  DEFEATED.— At  the 
election  held  June  29 — V.  110,  p.  2591 — the  voters  defeated  the  proposals 
to  issue  $950,000  water  works  bonds. 


NEW  LOANS 

$650,000 
Atlantic  County,  N.  J., 

6%  Road  Improvement  Bonds 

Due  June  1,  1926 

Free  of  State  Tax  in  New  Jersey 
Exempt  from  All  Federal  Income  Tax 

Price:  101^4  ^^^  Interest 
To   Net  5.75   Per   Cent. 


Biddle  &  Henry 

104  South   Fifth  Street, 
PHILADELPHIA 

New    York    Telephone:    Canal   8437 
Philadelphia  Telephone:  Lombard  5580 


$200,000 
Bayonne,  N.  J.  Water  5}'^s 
Due  Apr.   1.   1926,  to  return  5.65%. 

$950,000 
Hoboken,  N.  J.,  Sewer  6s 

Due  June  1,  1926,  to  return  5.657o 

M.  M.  FREEMAN  &  CO. 

421  Chestnut  Street  Philadelphia 

Telephone,  Lombard  710 


Adrian  H.  Muller  &  Sod 

AUCTIONEERS 

OPPICB  No.  58  W1LLSA.%STREB7 
Corner  Pine  Street 

Regular  Weekly  Sales 

STOCKS  ^d  BOND! 

EVERY  WEDNESDAY 

M  the  Eichance  Sales  Rooms 

t4-l«  V«»es.    Street 


STOCKS  AND  BONDS 

kMlStit  and  B«ld  for  cbkIi.  or  oarrtml  ee 

COBI>«rr»tiTe     ItTKSS. 

Iii»cCive  »Bd  uoJistM)  s«t:urti,le&. 
lagulclus  Invited. 

FINCH  &,TARBELL 

Met>b«r<i  New  York  Stock  Bzchanga 
M  BROADWAY,  NEW   YORK 


NEW  LOANS 


S270,OO0 


Lower  Merion  Township 

Montgomery  County,  Pa. 
HIGHWAY  BONDS  OF  1920 


Bids  are  invited  for  S270,000  4  6-10%  serial 
coupon  bonds  of  I.owor  Merion  Township,  dated 
July  1,  1920.  interest  January  1  to  July  1,  free 
of  all  Pennsylvania  taxes  except  succession  or 
iDheritauce  taxes;  $30,000  Series  "A"  maturing 
January  1.  1922;  $40,000  each  of  .Series  B  to  G, 
inclusive,  maturing  January  1,  1923  to  1928. 
Privilege  of  registration  as  to  principal  by  Merion 
Title  &  Trust  Company  of  Ardmore,  Pa. 

Legality  to  be  approved  by  Messrs.  Townseud, 
Elliott  &  Munson  of  Pailadelphia. 

Settlement  to  be  made  August  1 . 

Sealed  bids  to  be  addressed  to  Chairman 
Finance  Committee.  Office  of  Tovvnsnip  Com- 
missioners, Ardmore,  Pa.,  marked  "Bid  for  High- 
way Bonds."  and  accompanied  by  a  certified 
check  for  $5,000  to  order  of  Town-ship  of  Lower 
Merlon . 

Bids  will  be  opened  TUESDAY.  JULY  20TH, 
1920,  at  8  P.  M. 

G.  C.  ANDERSON.  Secretary. 


MUNICIPAL  BONDS 
Underwriting  and  distributing  entire  issues 
of    City,    County,    School    District    and    Road 
District   Bonds  of  Texas.      Dealer's  inquiries 
and  offerings  solicited. 

Circulars  on  Bequest. 


S.o\jsnxx!i^tEJiAa 


AMERICAN   MFG.   CG:. 


G  O  R  D  A  G  E 


(MANILA,  SISAL.  iUTE 


eable  A  W«*.i  S<.r«et».  BFoohlyit..  It.  Y.  Cl«j 


I 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

16  Exchanse  Place         Tel.  20  Itiontzomery 
Jer*e>  City*  N.  J. 


NEW  LOANS 

S26.000 

VILUGE  OF  MiSDLEPaRT,  N.  Y. 

WATER    BONDS 

TO  THE  PUBLIC: 

TAKE  NOTICE,  That  on  JULY  21ST,  1920, 

at  two  o'clock  P.  M..  at  the  Village  Trustee 
Meeting  Room  in  the  Village  of  Middleport, 
Niagara  Co.,  N.  Y.,  the  Village  Trustees  will 
offer  the  below  described  water  bonds  of  said 
Village  for  sale  in  bulk  at  public  auction  to  the 
highest  bidder  for  cash,  to  wit: 

26  Bonds  of  ."$1,000.00  each,  all  to  be  dated 
August  10th,  1920,  bearing  six  per  centum  per 
annum  Interest,  payable  semi-a"nnually  on  Feb- 
ruary 10th  and  August  10th  of  each  year;  the 
first  two  bonds  to  become  due  five  years  after 
their  date,  and  the  other  24  to  become  duo  two 
each  year  after  the  matm-ity  of  said  first  two 
bonds;  inter&st  and  principal  payable  in  New  York 
exchange  at  the  office  of  the  Ti-easui'er  of  said 
Village,  unless  another  place  of  payment  be  mutu- 
ally agreed  on  by  the  Board  of  Trustees  and  the 
purchaser. 

The  issuance  and  sale  of  said  bonds  is  duly  au- 
thorized by  votes  of  the  duly  qualified  electors  of 
said  Village  and  by  the  proper  actions  of  its  Board 
of  Trustees,  a  record  of  all  of  wh'ch  is  on  file  in 
the  office  of  the  Clerk  of  said  Village  and  open  to 
in-spection  by  the  public.  •< 

Sealed  bids  or  proposals  may  be  filed  with  the 
Village  Clerk  at  any  time  prior  to  said  sale,  to  be 
opened  and  received  as  bids  at  said  sale. 

The  Board  of  Trustees  of  said  Village  reserves 
the  right  to  reject  any  and  all  bids  or  proposals 
prior  to  the  bonds  being  struck  off  to  the  pur- 
chaser. 

Each  bidder  shall  with  his  first  bid  make  a  de- 
posit of  $750.00  with  the  Board,  to  be  applied  on 
the  price  of  the  bonds  if  his  bid  shall  be  accepted, 
and  if  not  accepted,  to  be  returned  to  such  bidder 
at  the  close  of  the  sale. 

Dated:    July  6th,  1920. 

BOARD  OP  TRUSTEES  OF  VILLjVGE  OF 
MIDDLEPORT,  N.  Y.. 
By    TRUMAN  JENNINGS.  President, 
And  BERNARD  J.  MAHAR.  Clerk. 
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WARRICK  COUNTY  (P.  O.  Boonville),  Ind.— BOND  SALE.— On 
June  30,  the  S64.000  4J^i.  %  "William  Tooley  et  al  Boon  Twp.  road  bonds, 
offered  on  that  datt> — V,  110.  p,  2591— were  awarded  at  par  and  interest 
to  Addinston.  Tooley  &  Kaiser.  Date  May  8  1920.  Due  §3,183.75  each 
six  months,  beginning  May  15  1921. 

WASHINGTON    COUNTY    (P.    O.    Johnson    City),    Tenn.—BOND 

SALE. — The  S39(i.500  5%  road  bonds  offered  unsuccessfully  Jan.  15 — • 
V.    109,    p.   390 — have   been   sold   to   bank   of  Johnson   City. 

WELD   COUNTY   CONSOLIDATED    SCHOOL    DISTRICT    NO.    8 

(P.  O.  Fort  Lupton),  Colo.— BOA'DS  DEFEATED.— On  Juno  29  335,000 
6%  10-20  year  (opt.)  bonds  were  defeated. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  118  (P.  O.  Platteville), 
Colo. — BOXD  SALE. — An  issue  of  .S25,000  school  bonds  has  been  sold. 

WEST  HELENA  AND  MARVELL  ROAD  IMPROVEMENT  DIS- 
TRICT, Phillips  County,  Ark. — BOND  SALE. — Recently  Stix  &  Co.. 
Pape,  Potter  &  Kauffmau  and  L.  E.  Anderson  &  Co.  piu-chased  $900,000 
6Tf  tax-free  coupon  bonds.  Deuom.  81,000.  Date  March  1  1920.  Prin. 
and  semi-ann.  int.  (F.  &  A.),  payable  at  the  Mercantile  Trust  Co.,  St. 
Louis  or  at  the  Bankers  Trust,  N.  Y.  Due  yearly  on  Aug.  1  as  follows: 
S16.000.  1922;  S17.000,  1923;  .?18.000,  1924:  S19,000,  1925:  $20,000, 
1926:  S21,000,  1927;  S22,000,  1928;  S23.000,  1929;  $25,000,  1930:  $27,000, 
1931;  $29,000,  1932;  $23,000,  1933:  $15,000,  1934  to  1941,  incl.;  and  $20,000 
1942  to  1945,  incl.;  and  $40,000,  1946. 

WEYMOUTH,  Norfolk  County,  Mass. — NOTE  SALE. — On  July  3  the 
$20,000  6%  highway  notes,  offered  on  that  date — V.  Ill,  p.  112 — were 
awarded  to  Arthur  Perry  &  Co.,  of  Boston,  at  100.069,  a  basis  of  about 
5.98%.  Date  July  1  1920.  Due  $4,000  yearly  on  July  1  from  1921  to 
1925,  incl. 

WHATCOM  COUNTY  SCHOOL  DISTRICT  NO.  32,  Wash.— BOATD 

SALE. — The  State  of  Wasliington  offering  par  for  5Ks  was  awarded  the 
$10,000  school  bonds  offered  on  June  30. — V.  110,  p.  2698. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— iVO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $16,000  4  3^  %  Bart  Holmes  et  al  Union  Twp. 
road  bonds,  offered  on  Jime  22 — V.  110,  p.  2592. 

WINN  PARISH  (P.  O.  Winnfield),  l^a.— BONDS  VOTED.— On  June 
28  $1,000,000  road  and  $200,000  court  house  bonds  were  voted. 

WOOD  COUNTY  (P.  O.  Grand  Rapids),  Wise— BOND  OFFERING 
POSTPONED. — Reports  say  that  the  offering  of  the  $200,000  5%  road  bonds 
which  was  to  have  taken  place  on  July  6 — V.lll.p.  112 — has  been  postponed 
until  July  20. 

XENIA  SCHOOL  DISTRICT  (P.  O.Xenia),  Greene  County,  Ohio. — 

BOXD  OFFERING. — Proposals  will  be  received  until  12  m.  July  15  by  John 
R.  Beachman,  Clerk  of  Board  of  Education,  for  $20,000  6%  school  bonds. 
Denom.  $500.  Date  July  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Citizens  National  I5anl<  of  Xenia.  Due  .$10,000  on  Jan  1 
and  July  1  in  1922.     Cert,  check  for  $100  required. 


CANADA,     its    Provinces    and    Municipalities. 

CAPREOL,  Ont.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  July  24  for  $5,000  10-installment  fire-equipment  and  $12,000 
20-installment  electric-ligtit   6%    debentm-es. 

~CHATHAM;"bn t^D'EBENTURE ~SALE.—n~is  repSrtedThaTWood' 
Gundy  &  Co.  of  Toronto  have  purchased  at  96.18,  a  basis  of  about  6.29% ' 
an  issue  of  $90,000^6% .30-year  debentiu-es. 

HAWKESBURG,  Ont.— DEBENTURE  OFFERING.— PToposa.ls  wiU  be 
received  until  8  p.  m.  July  12  by  Eugene  Paquette,  Town  Treasurer,  for 
$95,000  20-year  road,  $85,000  30 -year  waterworks  and  sewer,  and  $19  000 
6-year  bonus  6%  debentures. 

KENORA,     Ont.— DEBENTURE    OFFERING  .—The    Town     Clerk    is 

callmg  for  tenders  for  the  following  debantures:  $10,000  7%  15-installment 
electric  extension;  .$25,000  7%  20-installment  public  impt.;  $7,755.38  7% 
20-nistallment  local  impt.;  $20,000  7%  20-year  water  works;  and  $13,564.87 
(04  debt  consolidation,  due  1953.  

-■NORTH  BATTLEFORD,  Sask.— JVOrS  SALE.— An  issue  of  $30,003 
7%  3-yoar  treasury  notes  has  b3en  disposed  of  locally,  according  to 
reports. 

ONTARIO     (Province    of}.— TEMPORARY    LOAN.— The    Province' 

according  to  reports,  has  borrowed  $3,000,000  on  6%  treasury  biUs,  matur" 
iug  in  six  months.  The  bills  were  taken  up  by  AemiUus,  Jarvis  &  Co. 
o_f_Toronto,  at  99.50,  a  basis  of  about  7.04%. 

OSHAWA,  Ont.— DEBENTURES  VOTED.— At  the  election  held 
June  26.  it  is  statoa,  the  ratepayers  voted  favorably  upon  a  by  law  to  issue 
$250,000  water  works  extension  debentm-es. — Vol.  110.  p.  2699. 

PERTH,  Ont.— DEBENTURE  SALE.— The  town  has  sold  $13,471 
debentures  to  T.  J.  Farmer,  of  Perth,  according  to  newsjjaper  reports. 

SASKATOON,  Sash..— DEBENTURE  ELECTION.— U  Is  reported  that 
on  .July  22.  an  election  is  to  be  held  to  vote  on  by-laws  to  issue  $5,234  haU- 
site,  $30,000  street  railway  extension,  and  $27,300  electric  light  extension 
debentm'es. 

SUDBURY,  Ont. — DEBENTURES  VOTED. — The  voters  on  June  25 
authorized  the  issuance  of  $54,000  municipal  bldg.  and  water  main  deben- 
tures . 

TRAIL,  B.  C— DEBENTURE  OFFERING.— Wm.  E.  B.  Moneypenny, 
City  Clerk,  will  receive  tenders  until  7.30  p.  m.  July  26  for  $9,000  7% 
cement  .sidewalk  debentures.  Denom.  $500.  Prin.  and  semi-ann.  int. 
payable  at  Trail,  Toronto,  or  New  York.     Due  in  1930. 

VANCOUVER,  B.  C— DEBENTURES  DEFEATED  .—The  voters 
defeated  the  by-laws  to  issue  the  following  debentures:  .$150,000  street  impt. ; 
$120,000  water  works;  $500,000  maternity  hospital;  $350,000  isolation 
hospital:  $60,000  school;  $15,000  equipment;  $80,000  repair;  $150,000 
technical  .school. 


NEW  LOANS 

$93,000 
CITY  OF  SUMMIT,  N.  J., 

SCHOOL  BONDS 

SEALED  PROPOSALS  WILL  BE  RE- 
CEIVED by  the  Common  Council  of  the  City  of 
Summit  at  8  P.  M.  ON  TUESDAY,  JULY  20th, 
1920,  and  opened  at  the  last  named  hour,  at  a 
public  meeting  ot  the  said  Common  Council  to 
be  held  at  the  said  time  at  the  City  Hall,  in  the 
City  of  Summit: 

For  the  purchase  of  $93,000  of  serial  School 
Bonds  of  81,000  each,  dated  July  1st,  1920, 
bearing  interest  at  the  rate  of  514%  per  annum, 
payable  semi-annually,  the  principal  of  four  of 
said  bonds  being  payable  on  July  1st  o*"  each 
year  after  July  1st,  1920,  up  to  and  including 
July  1st,  1925:  five  thereof  on  July  1st  of  each 
year  from  .July  1st,  1925  up  to  and  including 
July  1st,  1939,  and  three  thereof  on  July  1st,  1940. 

The  terms  of  sale  ot  .such  bonds  shall  bo  cash 
and  accrued  interest  upon  delivery,  and  the  bidder 
shall  be  required  to  deposit  a  certified  check  for 
two  per  centum  of  the  amount  of  bonds  bid  for, 
dravvn  upon  an  incorporated  bank  or  ti-ust  com- 
pany, and  shall  be  held  for  the  purpose  of  securing 
the  City  of  Summit  against  any  loss  resulting  from 
the  failure  of  the  bidder  to  comply  with  the  terms 
of  his  bid. 

By  direction  of  the  Common  Council  of  the 
City  of  Summit. 

Dated  July  7,  1920. 

FREDERICK  O.  KENTZ, 

City    Cljrk. 


BESLfflS  BMDBSi^BiSCl^ 
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CtAl  AMrt9*:  BanMem  B«rKn 

BANKERS 
FRANKFORT.e-&I.,  GERMANY 

INVESTMENT  SBCURITIJ^ 

FOREIGN   KXCBANQ^ 


H.  M.  CHAflCE  &  OO. 

aiaioa:  BnclBMn  and  Gmriectoca 

COAL  AND  KINBRAL  PROPERTTSi 
BBBmlDAd,  Han&Ked,   Apprslsed 


FINANCIAL 


$2,000,000   LOAN 
School  District  of  Philadelphia,  Pa., 

5%  Serial   Gold    Bonds 


Free   of    All    Tax,    Including    the    Federal    Income    Tax 

The   bonds  ^vill   be   interchangeable,   coupon   or  registered. 

The   denominations  ■will   be   .8100   or   multiples  thereof. 

$100,000  of  Loan  will  mature  each  year  from  February  1,  1931,  to  February  1,    1950. 

Interest   payable   February   1   and   August   1   of  each   year. 

SEALED  PROPOSALS 

Wai  be  received  by  William  Dick,  Secretary,  Ln  the  office  of  The  Board  of  Public  Education,  Key 
stone   Building,    19th   Street   above   Chestnut,   Philadelphia,   until    12   o'clock   noon 

THURSDAY,  JULY  22,   1920 
for  two  million  dollars   ($2,000,000)   school  loan  on  conditions  as  follows: 

TWO  MILLION  DOLLARS   ($2,000,000)   SCHOOL  LOAN 

for  the  purpose  of  raising  the  necessary  funds  to  purchase  or  acquire  proper  sites  or  grounds  fo  t 
school  buildings,  and  any  land  additional  to  any  present  school  sites  or  grounds,  erect,  enlarge"" 
equip,  or  furnish  any  school  building,  and  to  repau-  or  rebuild  any  new  or  old  l)ailding,  auttiorized 
by  resolution  of  The  Board  of  Public  Education,  School  District  of  Philadelphia,  Pennsylvania, 
approved  June  25.  1920. 

Proposals  must   be   submitted   upon  blanks  to  be  obtained  from  the  undersigned. 

No  hid  will  be  considered  unless  accompanied  by  a  certified  check  drawn  to  the  order 
of  the  School  District  of  Philadelphia,  Pennsylvania,  for  two  (2)  per  centum  of  the  par 
value  of  the  bonds  bid  for. 

Checks  or  certificates  accompanying  bids  not  accepted  will  be  returned  to  the  bidders  within 
forty-eight  horn's  after  the  opening  of  the  bids.  Deposits  of  successful  bidders  will  oe  applied  in 
partial  payment  of  the  amount  of  the  loan  awarded  them.  No  allowance  for  interest  will  be  made 
on  advance  payments. 

Settlement  in  full  for  the  loan  awarded  must  be  made  with  the  Secretary  on  Monday,  August  2, 
1920. 

Bids   at    less   than    par    will    not    be    considered. 

The  Board  of  I'ublic  Education  reserv^es  the  right  to  reject  any  or  all  proposals,  or  to  award 
any  portion  of  the  loan  for  which  bids  shall  be  received,  as  it  may  deem  best  for  the  interest  of  the 
School  District. 

Being  municipal  bonds,  certificates  of  the  School  District  of  Philadelphia  constitute  legal  in- 
vestments for  trust  funds  and  estates. 

Bids  may  be  made  for  "all  or  none"  or  for  any  portion  of  the  issue. 

THE  BOARD  OF  PUBLIC  EDUCATION 


SCHOOL  DISTRICT  OF 


PHILADELPHIA,  PENNSYLVANIA, 

WILLIAM  DICK,  Secretary 


B  resoc  EMc:^ 


i  HI&.AOCU'ggd 


Illinois  Trust  &  Savings  Bank 


La  Salle  at  Jackson 


^  Capital  an^  Surplus 


Chicago 

$15,030,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sella 

Accounts.  V  Deals  in  Foreign  Ex-  Government,   Municipal  and 

change.     Transacts  a  General  Trust  Business.  C!orporation  Bonds^ 


1¥_  I 


inandal 


-lM 


Bank  &  Quotation  Section 
Railway  Earnino;s  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Sectioij 


VOL.  111. 


SATURDAY,  JULY  17,  1920 


NO.  2873 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Tear $10  00 

For  Six  Months 6  00 

European  Subscription  (inclntling  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $11  50 

NOTICE. — On  account  of  the  fluctuations  In  the  ratea  of  exchange, 
famlttancet  for  European  lubscriptiona  and  adTertlsements  must  be  made 
la  New  York  funds. 

Subscription  includes  following  Supplements— 


BANK  AND  QUOTATION  (monthly) 

RAILWAY  Earnings  (monthly) 
STATE  AND  CITY  (semi-annually) 


RAILWAY  AND  INDUSTRIAL  (seml-annually) 
Electric  Railway  (semi-annually) 
BANKERS'  Convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines)  Jor  each  insertion $6  30 

Business  Cards,  twelve  months  (52  times)  per  inch 175  00 

"  "       six  months  (26  times)  per  inch ,. 100  00 

CHICAGO  Office—]  9  South  La  Salle  Street,  Telephone  State  5594. 
LONDON  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

^l^IIililAni   B.  DANA   COMPANY,rPubli8liers, 

Front,  Pine  and  Depeyster  Sis..  Hew  York. 

Published    every   Saturday   morning   by   WILLIAM    B.   DANA   COMPANY, 
acob  Seibert  Jr.,  President  and  Treasurer.  Arnold  G.  Dana,  Vice-President  and 
Secretary.     Addresses  of  both.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  iDoicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  cf  the  United  States  for  the  week  ending  to-day 
have  been  $9,002,564,344,  against  57,185,406,252  last  week  and  59,176,707,026 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  July  17. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco - 
Pittsburgh  ... 

Detroit 

Baltimore 

New  Orleans. . 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  Cities,  1  day 


Total  all  cities  for  week 59,002,564,344  I   $9,176,707,026 


1920. 


S3,960, 
587, 
436, 
344, 
206, 
14/, 
147, 
147, 
110, 
88, 
59, 


502,570 
182,441 
188,268 
129,361 
188.691 
644,827 
300,000 
206,546 
207,253 
358,238 
502,121 


1919. 


$4,524,377,985 

568,982,996 

389,267,383 

355,231,266 

196,729,917 

148,091,086 

135,709.239 

124,347.529 

75.000,000 

81.579,891 

59,207,759 


Per 
Cent. 


—12.5 
-1-3.2 

-1-11.8 
—3.1 
-1-4.8 
—0.3 
-f8.5 

+  18.4 

-1-46.9 
+  8.3 
+  0.5 


S6,234,410.316 
1,225,462,781 


$6,658,525,051 
1,065,402,461 


$7,459,873,097       $7,723,927,512 
1,542,691,247         1,452,779,514 


—6.4 
+  15.0 


—3.4 
+  6.2 


The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  July  10  show: 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scran  ton 

Syracuse 

Wheeling 

Reading 

Wilmington 

Wllkes-Barre 

Trenton 

York 

Erie 

Lancaster 

Bingham  ton 

Grcensburg 

Chester 

Altoona 

Montclalr 

Bethlehem 

Huntington 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell. 

Holyoke 

Bangor 

Tot.  New  Eng 


Tf'cc*  ending  July  10. 


1920. 


3,820 

410 

139 

96 

43 

5 

16 

9 

4 

5 

4 

2 

2 

3 

3 

1 

2 

2 

1 

1 

1 


S 

,670,826 
,178,169 
,754,750 
,266,470 
,027,535 
,000,000 
,211,413 
,876.758 
,901,972 
,207,800 
,886,290 
,499,992 
,968,042 
,287,536 
,536,521 
,465,555 
,604,030 
,478,993 
,349.000 
,000,000 
,404,910 
950.000 
502,755 
,790,799 
,773.414 


4,580,089,317 

315,706,909 

11,022,900 

9.977,423 

6,462,110 

4,765,058 

3,500,000 

4,134,763 

2,160,023 

1,554,845 

1,289,000 

900,000 

900,000 


361,378,991 


1919. 


4,822,084,910 

435,507,354 

132,718,395 

84,414,605 

30,377,904 

5,421,805 

13,500,000 

9.621,304 

3,837,110 

4,679,402 

4,810,835 

3,047,053 

3,885,005 

2,273,812 

2,988,198 

1,386.530 

2,432.239 

2,432,755 

1,272.700 

1,100,000 

1,514,015 

970,126 

440,504 

Not  Included 

Not  Included 


5,570,789,221 

358,435,201 

13,203,100 

9,789,572 

6.342,416 

4,074,809 

2,700,000 

3,969,188 

2,487,093 

1,884,454 

1,000,000 

846,005 

960.548 


406,292,446 


Inc.  or 
Dec. 


% 

—20.8 

—5.8 

+  5.3 

+  14.0 

+  41.6 

—7,8 

+  20  0 

+  2.7 

+  26.8 

+  11.3 

+  1.5 

—18.0 

—23.6 

+  44.6 

+  18.3 

+  3.7 

+  7.1 

+  1.9 

+  6.1 

—9.9 

—3.3 

—2.1 

+  12.5 

in  totfl 

In  total 


—17.8 

—11.9 

—16.5 

+  1.9 

+  1.9 

+  2.0 

—7.4 

+  4.2 

—13.1 

—17.5 

+  28.9 

+  6.4 

—6.3 


-11.1 


1918. 


3,393,889,531 

390,878,303 

119,391,735 

71,601.469 

22,853,960 

5,550,538 

13,841,682 

8,503,269 

4,100,000 

4,500,000 

3,980,053 

3,053,857 

3,731,987 

2,359,200 

2,900,094 

1,539,904 

2,401,750 

2,225,193 

949.000 

1,350.000 

1,704,737 

900,485 

422,849 


4,002,030,202 

330,430,117 

12,095,500 

8,420,561 

5,559,293 

3,985,525 

2,888,988 

4,244,818 

2,375,551 

2,229,455 

1,200,000 

789,350 

933,414 


376.152.578 


1917. 


3,728,627,649 

315,711,472 

78,083,651 

46,445,820 

21,398,702 

5,400,345 

12,953,032 

7.446,773 

3,746,913 

4,800,574 

4,522,867 

3,061,381 

3,200,478 

2,136,392 

2,599,501 

1,252,946 

2,012,543 

2,005,074 

1,031,600 

1,200,000 

1,670,212 

698,124 

583,709 


4,246,650,478 

277,933,001 

10,880,400 

8,568,081 

5,395,SS1 

4,232.103 

3,000,000 

4,500,080 

1,993,700 

1,922,829 

1,257,182 

831,941 

794,731 


321,383,2,55 


Clearings  at — 


Week  ending  July  10. 


1920. 


1919. 


I  Inc.  or 
I    Dec. 


1918. 


1917. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo. 

Peoria 

Grand  Rapids... 

Evansville 

Dayton 

Springfield,  111... 

Fort  Wayne 

Youngstown 

Akron 

Rockford 

Lexington 

Quincy 

Bloomlngton 

Canton 

Decatur 

Mansfield 

South  Bend 

Springfield,  Ohio. 

Lima 

Danville 

Owensboro 

Lansing 

Jacksonville,  111.. 

Ann  Arbor 

Adrian 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Stockton 

Fresno  

San  Jose 

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 

Kansas  City 

M  Inneapolls 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topeka 

Colorado  Springs. 

Cedar  Rapids 

Pueblo 

Fargo 

Waterloo 

Helena 

Aberdeen 

Fremont 

Hastings 

Billings 

Tot.  Oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memplils 

Atlanta 

Nashville 

Savannah 

Norfolk 

Birmingham 

Knoxville 

Jacksonville 

Chattanooga 

Mobile 

Augusta 

Charleston 

Oklahoma 

Little  Rock 

Macon 

Austin 

Vicksburg 

J.ackson 

Tulsa 

Muskogee 

Dalhvs.. 


550,023,070 

59,109,340 

119,415,575 

93,960,211 

30,000,000 

17,202,000 

12,785,800 

14,387,860 

5,008,040 

5,321,887 

5,426,743 

5,853,713 

2,505,751 

1,778,455 

5,441,458 

10,550,000 

2,100,000 

927,000 

1,183,509 

1.669,617 

5,413,282 

1,655,734 

1,473,265 

1,440,000 

1,794,296 

927,011 

1,246,485 

569,745 

1,804,286 

613,528 

544,331 

275,630 


699,115,299 

56,924,955 

106,600,032 

68,000,000 

34,332,724 

17,783,000 

14,305,900 

11,547,640 

5,003,673 

5,963,078 

4,551,838 

4,903,152 

2,449,856 

2,150,582 

7,152,166 

8,214,000 

2,000,000 

900,000 

1,716,901 

1,730,277 

4,096,231 

1,380,105 

1,190,411 

1,200,000 

2,031,765 

1,162,721 

1,003,288 

684,585 

1,159,226 

742,777 

428.048 

84,643 


962,467,628  1,070,548,993 


%  I 
—21.3, 

+  3.8 
+  12.0, 
+  37.6 
—12.6, 

—3.3 
—10.6 
+  24.6| 

+  0.11 
—10.8 
+  19.7 
+  19.4 

+  2.3 
—17.3 
—23.9 
+  28.6 

+  5.0 

+  3.0I 
— 31  0 

—3.5 
+  32.2 
+  19.9 
+  23.8 
+  20.0 

—1.8 
—20.2 
+  24.2 
—16.8 
+  55.6 
—17.4 
+  27.1 
+  225.6 


S 

509,833.719, 

58,154,616; 

89.152,638! 

62,200,292 

29,544,253: 

19,341,000, 

11,855,400 

10,457.634; 

4,527,753 

5,183,768 

4.859,760 

4,851,665 

2,002,597 

1,434,536 

4,984,861 

5,086,000 

2,026,7091 

750,000, 

1,440,586 

1,165.539 

2,972,670 

1,148,356 

1,123,744 

1,420,723 

1,941,375 

1,103,481 

743,293, 

774,587 

1,118,8181 

545,443] 

304,764 

82,2761 


128,400,000 

64,946,000 

31,887,018 

31,716,052 

14,789,243 

10,551,334 

4,288,003 

7,700,053 

3,146,329 

5,977,556 

1,717,587 

7,115,600 

3,575,095 

2,314,421 

1,401,619 

854,115 

2,700,798 

797,007 


323,867,830 

192,704,530 

68,582,185 

45,945,729 

37,139,205 

17,788,076 

13,379,903 

10,251,486 

9,457,154 

12,938.109 

7,133,409 

4,080,076 

3,577,999 

965,995 

2,500,000 

1,107,051 

2,173,529 

1,910,900 

1,300,000 

1,449,147 

690.5S0 

029,151 

1.036,184 


137,956,697 

46,317,000 

45,034,994 

36,343,854 

18,285,233 

11,293,983 

5,399,904 

9,898,158 

2,500,000 

4,645,213 

1,502,771 

2,099,396 

3,327,254 

1,816,000 

1,405,175 

858,911 

1,739.408 

Not  Included 


504,136,685 

42,349,875 

85,267,361 

55,246,121 

30,722,136 

15,569,368 

10,902,100 

12,364,208 

6,742,143 

4,585,922 

3,336,125 

4,493,525 

2,039. 17S 

1,503,271 

4,383,443 

6,907,000 

1,625.413 

651,875 

1,038,471 

1,129,845 

3,747,634 

920.213 

969,463 

1,340,071 

1,399,576 

700,000 

656.924 

542,939 

1,155,823 

306,853 

350,324 

117,411 

10.1'     842,132,8861    807,261,296 


330,484,611      —2.0 


-6.9! 
+  40.2 
—29.3 
—12.7 
—19.1 

—6.6 
—20.6 
—22.2 
+  25.8 
+  28.7 
+  14.3 
+  239.0 

+  7.5 
+  27.4 

— 4.3 

—0.6 

+  55.3 

In  total 


117,931,893 

31.103,000 

36,300.020 

24,357,066 

12,402,767 

8.300,000 

5,297,142 

6,781,046; 

2,400,000 

4,215,030, 

1,089,586 

1,939,297 

2,000,469 

1,264,534 

725,000 

600,000, 

1.144,856 


99.837,304 

31,733,000 

25,104,881 

16,441,949 

13,273,027 

5.200,000 

3,244,558 

5,702,249 

2,497,300 

3,693,423 

1,148,301 

1,963,690 

1,714.379 

950,000 

643,195 

600,000 

746,981 


200,424,109 

40,879,165 

53,552,874 

20,876,031 

18,774,307 

12,437,036 

11,262,278 

12,050,000 

12,895,452 

5,786,583 

5,398,533 

3,468,269 

1,178,611 

2,594,124 

739,647 

3,525,592 

2,001,809 

1,787,194 

1,375,206 

775.600 

723,048 

1.380,199 


—3.9 

+  67.8 
—14.2 
+  77.9 

—5.3 

+  7.6 

—9.0 
—21.5 

+  0.3 
+  23.3 
—13.3 

+  3.1 
—18.1 

—3.6 
+  57.9 
—38.4 

—4.5 
—16.1 

+  6.1 
—11.0 
—13.0 
—24.9 


258,098,378;     214,494,837 


189,096,268 

27,955,586 

51,659,598 

15,152,305 

17,196,660, 

15,193,252! 

9,910,122! 

8,661,472' 

10,710,858, 

4,264,057 

4,186,554 

3.000,000, 

749,997 

1,970,305 

728,3491 

1,900,000 

2.490.789 

1,914,173 

1,412,672 

770,397 

400.556 

1,085,330 


437,601,1181    413,885,8471     +5.7 


143,019,337 

26,941.921 

31,972,723 

14,820,210 

15,022,620 

14,060,983 

7,852.722 

6.455.634 

6.303,395 

4,529.888 

4.025.439 

3.395,577 

891,503 

2,337,963 

647.977 

1,805,214 

2,780,193 

2,357,490 

1,104.779 

700,684 

404.817 

1.257.153 


Shrcvcport 

Total  Southern 

Total  all 7 

OutsldoN.  Y..  3 


128,121,410 

52,270.727 

22,150,226 

20,820,708 

5,102,800 

48,195,256 

17,803,772 

10.632,398 

48,554,034 

19,078,387 

6,595,545 

10,215,807 

18,998,412 

3,000,000 

10,041,745 

7,693.593 

2,378.336 

2,990,047 

4,200,000 

9.000,000 

9,242,121 

6,000.000 

1,200.000 

426,136 

660.660 

10,811,098 

4,272.491 

29,778,501 

3,815,038 


167,703 

59,407 

16,811 

15,000 

6,830 

51,094 

13,032 

19,100 

54,641 

14,800 

7,541 

9.107 

12.154 

2.791 

7.340 

5.121 

2.012 

4.131 

4,000 

9.510 

7,414 

2,000 

3,000 

404 

492 

8.464 

2,407 

26,172 

3,146 


,980 
.468 
,075 
,000 
,541 
,821 
,888 
,963 
.485 
,924 
.481 
,061 
,644 
,158 
,783 
,882 
,704 
,238 
.000 
,110 
02 


—23.6 

—12.3 

+  31.8 

+  3S.S 

—25.4 

—5.7 

+  30.7 

—13.2 

—11.1 

+  2S.4 

—12.6 

+  13.3 

+  56.3 

+  7.5 

+  36.7 

+  50.2 

+  18.2 

—27.5 

+  5.0, 

-6.4 

,.._     +24.7 

,000  +200.0 

,000    —60.0 

+  5.4 

+  34,1 

+  27.7 

+  77.6 

+  13.8 

+  21.3 


,057 
,706 
,008 
.652 
.140 
.503 


370.392.188 

144,73-i,887 

49.284,539 

24.150,024 

10,579,843 
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THE  FINANCIAL  SITUATION. 

The  railway  rate  hearings  have  reached  their 
close,  and  the  only  remaining  question  is  what  ad- 
vance (and  how  distributed)  will  yield  the  promised 
rate  of  return  on  the  propert}'- investment.  Yet  this 
statement  needs  some  qualification,  in  significance  if 
not  in  form;  this  is  not  the  "only"  q  uestion  remaining, 
for  the  larger  and  farther-reaching  question  is  the 
extent  of  the  wage  advances  that  will  be  granted, 
and  the  additional  burden  that  must  be  laid  upon 
the  country  in  order  to  carry  that  wage  advance  and 
still  fulfil  the  contract  made  with  the  public  by 
the  law  of  last  spring.  We  say  "the  extent  of  the 
advances,"  for  the  press  dispatches  all  say  "it  is 
generally  accepted  that  a  substantial  increase  will  be 
granted." 

It  may  be  unavailing.  It  may  be  too  late.  It 
may  fall  upon  ears  closed  to  everything  except  clamor 
and  an  imagined  political  and  partisan  necessity .  Yet 
the  "Chronicle"  must  protest,  once  more,  against  a 
renewal  of  the  old  time-worn  assumption  that  "some" 
advance  is  to  be  awarded  as  a  matter  of  course,  and 
also  against  granting  any  increase  at  all  at  present. 
The  men  demand  it,  for  they  are  insatiable,  as  al- 
ways. They  are  impatient  of  even  taking  time  for 
inquiry,  because  that  means  some  delay,  and  they 
have  said  so,  in  their  usual  threatening  manner. 
With  an  unwonted  thought  about  public  opinion, 
they  now  want  the  entire  new  expenses  covered  into 
one  unseparated  rate  advance,  so  that  the  portion 
which  immediately  represents  the  rise  in  payroll  will 
not  attract  attention  and  will  be  less  exposed  to  criti- 
cism. Their  leaders  say  the  men  are  restive,  and 
are  "held  back  with  difficulty" — the  famihar  old 
threat.  This  is  1920,  and  the  great  struggle  for  con- 
trol of  the  country  is  rising  in  intensity.  Four  years 
ago  the  date  was  1916,  and  nobody  ought  ever  to 
forget  what  occurred  then,  since  nobody  (not  even 
the  railway  employees)  has  yet  been  able  to  escape  its 
dire  consequences. 

It  is  not  necessary,  and  would  not  be  helpful,  to 
go  again  over  the  figures  in  this  matter  or  even  to 
enlarge  upon  the  points  they  emphasize;  let  us  make 
it  brief  and  simple  in  statement,  yet  let  us  make  it 
distinct,  for  plain  though  parliamentary  language 
fits  the  occasion. 

A  halt  of  transportation  generally  (what  the  threat- 
eners  periodically  call  a  "tie-up")  would  approximate 
in  effects  a  withdrawal  of  atmosphere  from  respira- 
tion; but  it  would  affect  the  threateners  as  seriously 
and  quickly  as  anybody  else,  and  therefore  they  will 
threaten  only.  Partial  stoppages  we  are  accustomed 
to,  and  we  suffer  under  them,  because,  thus  far,  the 
men  sworn  to  enforce  the  laws  have  not  had  the  grit 
to  proceed  against  conspirators  as  the  law  provides, 
and  because  public  opinion  has  not  rallied  sufficiently 
to  see  that  they  do  so.  This  is  one  bit  of  the  plain 
speaking  fit  for  the  time.  The  estoppel  of  these 
partial  interferences  with  transportation  is  within 
reach,  when  the  American  public  is  ready;  the  spirit 
of  Calvin  Coolidge  and  Ole  Hansen  is  needed — that  is 
all. 

Every  industry  and  interest  in  the  country — and 
therefore  every  person  in  it — is  now  suffering  more 
or  less  from  inadequate  transportation,  which  comes 
from  insufficient  physical  equipment  more  than  from 
any  other  cause.  Now,  for  the  first  stern  fact  to  be 
considered,  to  make  good  this  equipment  lack  (quite 
forcibly  set  forth  by  Mr.  Hanson  of  the  Birmingham 


"News,")  will  require  a  quite  material  rate  increase; 
more  fully  put,  the  fact  is  that  to  rehabilitate  the 
roads  and  put  them  in  condition  to  render  their  indis- 
pensable service  upon  which  everybody  and  every- 
thing depends  will  be  all  the  burden  the  country 
ought  to  assume. 

Observe  next,  that  while  this  is  really  a  burden, 
since  it  will  inevitably  express  itself  in  somewhat 
higher  costs  of  production  and  handling  of  all  com- 
modities, it  is  not  without  an  encouraging  offset;  for, 
as  the  "Chronicle"  has  many  times  pointed  out,  no 
burden  can  be  so  crushing  as  a  lame  carrying  syistem 
and  the  increased  efficiency  of  our  roads  will  very 
considerably  counteract  the  burden  of  higher  rates. 

But — and  this  is  the  next  inescapable  fact — the 
addition  to  pay-roll,  be  it  more  or  less,  will  be  eco- 
nomically non-productive.  That  is,  it  will  further 
lift  the  cost  of  living,  for  it  will  largely  be  spent 
unthriftily  and  will  not  increase  efficiency;  it  will  even 
tend  to  decrease  that,  since  the  demand  is  the  usual 
one  of  more  wage  with  less  work. 

The  "Chronicle"  will  not  use  space  for  what  ought 
to  be  an  unnecessary  disclaimer  of  any  hostility  to 
labor,  in  any  field,  or  any  lack  of  friendliness  for  it. 
Faithful  are  the  wounds  of  a  friend,  and  the  "Chroni- 
cle" is  a  far  truer  friend  to  the  Brotherhoods  and  to 
all  labor  unions  than  are  the  leaders  who  constantly 
and  harmfully  delude  them.  Their  own  inability  to 
see  that  they  are  fighting  laws  as  immovable  as  the 
stars  overhead  and  are  trying  to  attack  the  country 
of  which  they  are  an  inseparable  part  (and  imagining 
they  can  strike  without  stern  consequences  striking 
back)  does  not  in  the  slightest  degree  change  or 
mollify  the  fact.  It  ought  also  to  be  unnecessary  to 
say  that  we  are  not  insensible  to  the  perilous  results 
of  any  further  carrying  troubles,  for  only  a  fool 
could  regard  those  lightly.  But  the  alternatives  are 
grim  and  implacable.  There  should  be  no  wage  ad- 
vances at  this  time,  let  whatever  follow.  Any 
notion  that  any  wage  advance  can  "definitely  settle" 
the  matter  and  bring  "an  end  to  labor  unrest"  is 
weak  almost  to  imbecility;  one  might  as  well  expect 
to  drown  a  fire  by  pouring  oil  on  it.  The  line  of  halt 
must  be  drawn  and  be  adhered  to.  Shall  we  rally 
ourselves  to  do  that  now — or  shall  we  try  another 
turn  or  two  of  that  upward  spiral  first  ?  Does  a  bad 
habit  cure  itself  by  renewed  indulgence? 

It  is  for  the  American  people  to  concern  themselves 
about  their  railway  property  and  conserve  it.  If  it  is 
not  conserved  and  strengthened,  their  woes  will 
surely  increase.  They  have  endurance  enough  to 
bear  additional  loads,  let  us  suppose;  yet,  why  assume 
them? 


Gold'mining  results  in  the  Transvaal  for  June  1920 
exhibit  a  very  satisfactory  gain  over  May  with  its 
greater  number  of  daj^s,  and  they  were  in  fact  the 
best  of  any  month  since  October  last,  while  at  the 
same  time  showing  a  fair  augmentation  over  the 
corresponding  period  of  last  year.  This  is  a  grati- 
fying outcome  so  far  as  it  goes,  but  whether  it  denotes 
a  turn  in  the  tide  and  a  promise  of  still  better  returns 
later  on,  or  is  simply  exceptional,  the  cable  bringing 
the  figures  of  outturn  does  not  indicate.  All  pre- 
vious returns  for  1920  recorded  diminution  as  com- 
pared with  a  year  ago,  and  accordingly  the  yield 
of  the  metal  from  the  mines  for  the  six  months  ended 
June  30  was  less  than  in  1919  and  well  below  any 
preceding  similar  period  since  1914.  Specifically, 
production  in  June  1920  was  715,927  fine  ounces 
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ao'ainst  702,379  fine  ounces  in  1919  and  727,096  fine 
ounces' in' 1918,  and  for  the  six  months  the  produc- 
tion,of  the  Transvaal  at  4,104,846  fine  ounces  com- 
pares .with  ^4, 14  7, 484  fine  ounces  and  4,256,334  fine 
ounces,  respectively,  one  and  two  years  ago,  4,631,- 
867  fine'ounces  in'jl916  and  4,640,430  fine  ounces  in 
1913 — the  high  record.  It  is  to  be  noted,  too,  that 
Rhodesia,  West"^ Africa,  &c.,  are  also  running  behind 
last  year  fin  output,  making  the  output  for  Africa 
as  a  whole  for  the  half  year  moderately  under  that 
of  1919.  Australasia  also  reports  continued  con- 
traction in  yield. 


The  original  understanding  was  that  the  Spa 
conferencelwould "close  last  Monday.  Premier  Mil- 
lerand  of  ^France  let  it  be  known  that  he  had  a  press- 
ing engagement  in  Paris  that  would  make  it  impos- 
sible for  him  to  stay  longer.  Lloyd  George  was  said 
to  have  agreed  to  bring  the  deliberations  to  a  close 
that  day.  Although  one  important  question  after 
another  was  taken  up  as  rapidly  as  possible,  the 
progress  that  was  hoped  for  was  not  realized  and 
announcement  was  made  in  cablegrams  made  public 
here  Tuesday  morning  that  the  conference  would  be 
continued  until  yesterday  or  to-day.  Premier  Mil- 
lerand  was  quoted  as  saying  Monday  evening  that 
"I  am  not  returning  to  Paris  for  the  National  Fete 
of  July  14.  I  am  going  to  stay  and  fight  this  thing 
out."  Announcement  was  made  also  that  orders 
for  special  trains  that  were  to  leave  Monday  evening 
and  Tuesday  morning,  carrying  the  various  Premiers 
and   their   respective   staffs   home,    were   canceled. 

Up  to  the  time  that  last  week's  issue  of  the  "Chron- 
icle" went  to  press,  only  meagre  information  had 
been  received  here  relative  to  the  signing  by  the 
Germans  of  the  disarmament  agreement  presented 
by  the  Allied  representatives  at  the  Spa  conference. 
The  first  advices  simply  stated  that  the  signing  took 
place  Friday  forenoon  and  that  the  signatures  were 
affixed  under  protest.  The  dispatches  received  the 
next  day  (Saturday)  contained  more  or  less  detailed 
accounts  of  that  important  event.  It  seems  that 
the  protest  was  over  the  threat  of  the  Allied  diplomats 
to  invade  the  Ruhr  district  in  the  event  of  the  Ger- 
mans failing  to  live  up  to  the  disarmament  terms. 
The  accounts  stated  that  Chancellor  Fehrenbach  for 
the  Germans  was  the  first  to  sign  the  agreement, 
and  that  he  was  followed  by  his  associate  Dr.  Walter 
Simons,  who  apparently  is  an  exceedingly  clever 
diplomat  and  negotiator.  Then  came  Premiers 
Lloyd  George  and  Millerand,  Viscount  Chinda  of 
Japan  and  Earl  Curzon. 

Dr.  Simons,  addressing  the  conference,  claimed 
that  "under  the  German  Constitution  the  Govern- 
ment could  not  consent  to  a  modification  of  the 
Treaty  of  Versailles  without  the  approval  of  the 
Reichstag."  Lloyd  George  in  reply  declared  that 
"there  was  no  need  for  the  Germans  to  ask  the 
approval  of  the  Reichstag  before  signing,  as  the  proto- 
col drawn  up  last  January  gave  the  Allies  the  right 
to  take  such  steps  as  were  now  contemplated  in  the 
event  of  non-fulfillment  of  treaty  terms."  Contin- 
uing to  outline  the  position  of  the  Germans  as  he 
saw  it,  the  British  Premier  said  that  "Germany  is 
placed  under  no  new  obligations  by  the  present 
agreement."  He  added  that  "the  first  report  on  the 
manner  in  which  they  were  executing  it  will  be 
required  on  Sept.  1,  and  that  gives  the  Germans 
two  months  in  which  to  collect  arms  while  they  still 
have  soldiers  to  do  so."     Dr.  Simons  on  behalf  of 


his  Government  made  it  emphatic,  nevertheless, 
that  "in  signing  the  protocol  Germany  did  not  give 
her  consent  to  further  occupation  of  German  terri- 
tory, which  could  only  be  given  by  the  Reichstag." 
Premier  Lloyd  George  as  spokesman  for  the  Allied 
representatives  at  the  conference  said  in  reply:  "We 
do  not  ask  your  agreement  to  the  penalties  we  reserve 
the  right  to  take  in  the  case  of  non-execution  of  your 
engagemets.  We  simply  warn  you  of  our  intentions. 
It  is  notification  we  have  given  you,  purely  and 
simply,  of  the  measures  you  may  expect  if  you  do  not 
disarm  under  the  conditions  specified.  To  these 
conditions  we  ask  your  acceptances,  so  as  to  adopt 
them  with  common  accord.  To  sum  up,  the  penalties 
are  for  the  Allies  alone,  while  we  are  making  disarma- 
ment a  two-sided  matter." 

With  the  disarmament  question  out  of  the  way, 
that  of  the  trial  of  war  criminals  in  the  German 
courts  was  taken  up  by  the  conference.  Karl  Heinze, 
German  Minister  of  Justice,  was  asked  what  had 
been  done  regarding  this  matter.  He  replied  that 
"the  Allies  have  given  the  Germans  considerable 
trouble,  owing  to  the  fact  that  many  of  the  names 
submitted  by  them  had  been  spelled  incorrectly  and 
that  the  evidence  they  had  supplied  was  insufficient." 
He  added  also  that  "many  of  the  persons  accused 
had  changed  their  addresses  and  it  was  impossible 
to  locate  them."  Premier  Lloyd  George  is  said  to 
have  demanded  then  with  great  severity  of  tone 
how  many  criminals  actually  had  been  arrested. 
Herr  Heinze  is  reported  to  have  replied  "None,"  and 
to  have  added  that  "German  magistrates  did  not 
consider  the  evidence  sufficient  to  justify  them  in 
issuing  warrants."  According  to  the  accounts  of 
that  session  of  the  conference  a  lively  tilt  then  ensued 
between  the  British  Premier  and  the  German  Minister 
of  Justice.  The  former  was  reported  to  have  said: 
"I  wish  to  deny  the  accuracy  of  the  German  deduc- 
tions. I  hope  this  does  not  mean  that  the  German 
Government  expects  the  Allies  to  abide  by  the  ex- 
pression of  opinion  of  the  German  magistrates,  which 
I  consider  entirely  unwarranted."  Dr.  Simons  was 
said  to  have  come  to  the  rescue  of  his  associates  and 
to  have  declared  that  "Herr  Heinze  had  not  expressed 
his  meaning  quite  distinctly."  After  a  little  Lloyd 
George  appeared  to  have  been  "somewhat  mollified" 
and  to  have  asserted  that  "it  was  to  Germany's 
interest  to  clear  herself  in  the  eyes  of  the  world  by  the 
trial  of  those  criminals  and  that  such  action  would  be 
proof  of  repentence  and  change  of  heart."  Observers 
at  the  conference  were  reported  to  have  expressed 
the  opinion  that  "the  conference  is  a  dual  between 
Lloyd  George  and  Dr.  Simons.  In  the  opinion  of 
many  competent  judges,  the  skilful  British  Premier 
has  at  last  met  his  master."  It  was  added  that  "Dr. 
Simons  has  been  clever  enough  not  only  to  wipe 
out  Germany's  failure  to  carry  out  the  measure  of 
disarmament  called  for,  but  to  get  an  extension  of 
six  months.  It  now  remains  to  be  seen  whether  he 
can  manage  to  wiggle  out  of  compliance  with  the 
demands  likely  to  be  made  on  the  subject  of  repara- 
tion." 

At  the  afternoon  session  a  week  ago  yesterday  the 
coal  question  was  taken  up.  An  ultimatum  was 
delivered  by  the  Allies  to  Germany  "to  the  effect 
that  in  the  future  she  must  give  priority  to  the 
supply  of  coal  due  to  the  Allies  under  the  treatj-." 
Announcement  was  made  that  "a  second  Allied  body 
is  to  be  created  in  Berlin  for  the  purpose  of  examining 
the  coal  operations  and  giving  information  about  ah 
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coal  movements."  Speaking  in  behalf  of  the  Ger- 
mans, Under  Secretary  Bergman  asserted  that 
"interior  troubles  and  strikes  had  interfered  in  the 
past  with  the  required  delivery."  Premier  Millerand 
for  the  Allies  rephed  that  "Germany  had  delivered 
only  51%  of  the  required  regular  dehveries."  He 
charged  also  that  "although  Germany  had  not 
fulfilled  the  treaty,  she  had  contracted  to  supply 
coal  abroad  and  had  sold  35,000  tons  to  Switzerland 
and  contracted  for  80,000  tons  to  Holland."  Dr. 
Simons  in  replying  for  Germany  asked  "if  the  con- 
ditions were  imposed  or  whether  they  could  be  dis- 
cussed." Premier  Millerand  replied  that  "the 
conditions  were  the  demands  of  the  Allies,  but  the 
Germans  would  be  permitted  to  discuss  details." 
The  Germans  then  made  it  known  that  they  would 
outhne  their  position  at  the  session  of  the  conference 
the  following  day. 

The  dispatches  received  here  from  Spa  Sunday 
morning  stated  that  as  a  result  of  the  presentation 
of  their  i^osition  on  the  coal  question,  the  Germans 
"won  further  concessions  from  the  conference  in  an 
agreement  to  have  German  and  Allied  experts  con- 
sider the  coal  question,"  The  Associated  Press  cor- 
respondent in  outlining  the  events  of  the  day  at  the 
conference  declared  that  "it  was  another  day  marked 
by  forceful  language,  the  presiding  officer.  Premier 
Delacroix  of  Belgium,  interrupting  Hugo  Stinnes, 
the  German  coal  operator,  in  his  presentation  of  the 
situation,  when  he  referred  to  those  'affected  with  the 
disease  of  victorj^'".  Herr  Stinnes  and  Otto  Hue, 
President  of  the  German  Miners'  National  Associa- 
tion, were  charged  with  having  been  the  cause  of 
most  of  the  forceful  language  on  the  part  of  the  Allies' 
representatives.  Their  statements  were  unvarnished 
and  Herr  Stinnes  is  said  to  have  created  an  unfavor- 
able impression  when,  contrary  to  the  custom  of  the 
conference,  he  stood  while  speaking,  and  in  doing  so 
said:  "I  stand  because  I  want  to  look  my  adver- 
saries in  the  eyes."  The  German  and  Allied  repre- 
sentatives differed  materially  over  the  figures  regard- 
ing coal  production  in  Germany  that  were  presented. 
Toward  the  end  of  the  session  the  dispatches  state 
that  the  impression  created  by  Herr  Hue  was  more 
favorable  and  that  to  his  arguments  was  due  largely 
the  decision  that  "AlHed  and  German  experts  should 
consider  the  question  of  coal  deliveries." 

Monday's  advices  stated  that  at  first  the  German 
plenipotentiaries  declined  to  submit  a  reparations  plan 
to  the  Allies,  claiming  that  it  would  be  useless  to  do  so 
because  of  the  coal  demands  set  up  by  the  latter. 
They  finally  did  hand  in  their  plan  Sunday  night. 
The  correspondent  of  the  New  York  "Times" 
declared,  however,  that  "the  proposals  in  the  plan 
make  no  definite  offer  but  present  a  comiDlicated 
system  of  payments  in^kind  through  organization  of 
German  industries  and  the  establishment  of  an  inter- 
national syndicate  for  the  re-building  of  devastated 
France."  He  added  that  "the  cost  would  be  paid 
eventually  by  Germany."  More  specifically  the 
plan  of  the  Germans  asked  that  "the  Allies  fix  the 
total  of  indemnity  to  be  paid  in  annuities  extending 
over  not  more^than  thirty  years,  this  total  to  be 
subject  to  acceptance  by  Germany."  It  was  further 
stipulated  that  "goods  delivered  or  reparation  made 
would  be  credited  against  this  total  at  world  market 
prices  at  the  time  of  delivery."  The  correspondent 
stated,  furthermore,  that  "the  German  proposals 
call  for  steady  and  intricate  calculations.  This 
would  give  the  German  Government  the  delay  it 


really  wishes  before  the  total  is  announced  to  the 
German  people."  As  already  suggested,  the  whole 
plan  seemed  to  hinge  largely  on  the  coal  question. 
The  Germans  asked  for  a  further  substantial  reduction 
in  the  amount  to  be  furnished  to  France  at  regular 
intervals  and  Premier  Millerand  replied  that  his 
country  "would  not  consent  to  any  such  reduction 
of  coal  as  the  Germans  asked."  It  developed  at 
Sunday's  session  of  the  conference  that  the  special 
committee  of  Allied  and  German  experts  that 
was  appointed  to  study  the  coal  situation  found 
that  "it  was  impossible  to  agree  about  the  amount." 
In  the  course  of  a  long  discussion  on  the  coal 
question  and  that  of  reparations,  the  German  repre- 
sentatives let  it  be  known — in  fact  it  was  stated 
specifically  in  their  plan — that  "the  German  Govern- 
ment considers  that  it  has  already  paid  not  only  the 
20,000,000,000  gold  marks  called  for  by  the  treaty 
by  May  1  1921,  but  a  much  larger  amount,  according 
to  its  account." 


The  Allied  Premiers  met  privately  at  10:30  o'clock 
Monday  forenoon  to  discuss  the  reparations  proposals 
of  the  Germans.  Inasmuch  as  they  were  unable  to 
finish  their  w^ork  in  time  for  the  general  conference 
which  was  called  for  11:30,  the  German  representa- 
tives were  informed  that  "the  full  meeting  had 
been  postponed  until  afternoon."  The  Associated 
Press  correspondent  at  Spa  cabled  that  "the  Allied 
Ministers,  it  appears,  are  not  very  favorably  im- 
pressed by  the  German  reparations  plan."  He  added 
that  "it  is  understood  that  the  German  delegates 
had  in  reserve  another  plan,  or  amendment,  of 
much  greater  importance  than  the  plan  submitted 
on  Sunday."  The  Spa  dispatches  Tuesday  morning 
stated  that  "the  Allies  served  an  ultimatum  upon 
the  German  delegation  to  the  conference  here  late 
this  [Monday]  afternoon  that  the  Germans  must 
agree  by  three  o'clock  to-morrow  [Tuesday]  afternoon 
to  deliver  to  the  Allies  2,000,000  tons  of  coal 
monthly."  The  Germans  had  maintained  in  their 
previous  discussions  of  the  matter  that  they  could 
not  supply  more  than  1,100,000  tons.  The  dis- 
patches related,  furthermore,  that  the  ultimatum 
included  a  threat  that  "otherwise  the  AlHes  wiil 
take  measures  to  enforce  the  terms  of  the  Versailles 
Treaty."  The  advices  received  from  Spa  Tuesday 
afternoon  made  it  known  that  the  Germans  had 
succeeded  in  obtaining  another  concession,  inasmuch 
as  it  was  stated  that  "the  Allied  Prime  Ministers 
have  decided  not  to  insist  upon  the  Germans  rephdng 
to  the  Allied  ultimatum  regarding  coal  dehveries 
at  3  p.  m.  to-day"  [Tuesday].  It  was  added  that 
"the  Germans  will  be  permitted  to  defer  their  reply 
until  to-morrow."  According  to  Wednesday  morn- 
ing's cablegrams  regarding  the  Spa  conference, 
nothing  was  accomplished  by  the  further  negotiations. 
The  correspondent  of  the  New  York  "Times" 
asserted  that  "confronted  by  the  impracticability 
and  obstinacy  of  the  Germans,  the  Allied  statesmen 
suspended  the  conference  at  6  o'clock  to-night 
[Tuesday]  and  summoned  Marshal  Foch  and  Field 
Marshal  Sir  Henry  Wilson  to  come  at  once  to  Spa  in 
order  that  steps  may  be  taken  to  try  and  convince 
the  Germans  that  the  Allies  vron  the  war."  He 
added  that  "in  the  meanwhile  the  German  delega- 
tion is  to  remain  here,  probably  to  receive  an  ulti- 
matum from  Foch."  This  correspondent  went  so  far 
as  to  assert  that  "all  chance  of  agreement  upon  the 
amount  of  the  German  indemnity  and  method  of  its 
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payment  has  now  practically  vanished.  The  Germans 
have  refused  to  make  any  offer  at  all  and  there  is 
nothing  left  for  the  Allies  to  do  except  adjourn  all 
matters  or  set  their  figure  and  stand  by  it."  In 
relating  somewhat  in  detail  what  occurred  at  Tuesday 
afternoon's  session  of  the  conference  the  "Times" 
correspondent  said  that  it  "broke  up  on  the  question 
of  coal,  which  in  reality  is  part  of  the  reparations 
problem."  He  stated  also  that  "the  technical  point 
on  which  the  impasse  was  reached  was  the  fixing  of 
a  figure  for  the  amount  of  coal  delivery."  Con- 
tinuing, he  said,  "but  the  real  problem  is  larger. 
This  is  the  attitude  of  the  German  Government." 
The  correspondent  of  the  New  York  "Tribune"  in 
giving  his  account  of  the  session  said  that  Premier 
Delacroix  of  Belgium,  in  dismissing  the  conference 
"announced  that  if  the  Germans  were  wanted  again 
they  would  be  sent  for." 

Premier  Lloyd  George  received  Dr.  Walter  Simons, 
the  German  Foreign  Minister,  Wednesday  afternoon, 
at  the  latter's  request,  according  to  an  Associated 
Press  dispatch  from  Spa.     The  British  Prime  Minis- 
ter is  reported  to  have  "told  him  emphatically  the 
Allies  were  not  bluffing."     He  is  said  to  have  added 
that  "the  Allies  intended  seriously  to  take  measures 
for  enforcement  of  execution  of  the  Versailles  Treaty, 
unless  the  Germans  meet  the  Allies'  modified  terms 
regarding  coal."     Informal    conferences     were  held 
during  the  afternoon  Wednesday  "in  an  effort  to 
compose  the  differences  between  the  Germans  and 
the  Allies  over  the  question  of  coal  deliveries  by  Ger- 
many, and  to  prevent  a  break-up  of  the  conference." 
The  Associated  Press  dispatch  stated  also  that  "no 
disposition  was  shown  by  Chancellor  Fehrenbach  and 
Foreign  Minister  Simons  during  the  forenoon  to  yield 
to  the  Allies   on  the  question   of   coal   deliveries." 
They  did  yield,  however.     Cablegrams  received  from 
Spa  Thursday  morning  stated  that  the  Germans  at 
11  o'clock  the  night  before  "notified  Premier  Lloyd 
George  that  they  would  accept  the  Allies'  coal  terms 
calling  for  deliveries   of   2,000,000   tons   monthly." 
Dr.  Bonn  was  said  to  have  been  delegated  to  take 
the  message  to  the  British  Premier.     Commenting 
upon  this  outcome  of  a  seemingly  critical  situation, 
the  Spa  correspondent  of  the  New  York  "Times" 
said  that  "the  German  Cabinet  backed  down  after  it 
heard   of   the   Allied   decision   to   serve   Chancellor 
Fehrenbach    to-morrow    [Thursday]    with    an    ulti- 
matum to  accept  the  Allied  terms  or  the  Ruhr  basin 
would  be  occupied  immediately."     The  Associated 
Press  correspondent  said  that  "before  the  Germans 
made  known  that  they  had  yielded  to  the  Allied 
demands  the  Supreme  Council  had  decided  to  ask 
the  American  Government  to  join  in  the  occupation 
of  the  Ruhr,"  and  added  that  "all  details  had  been 
arranged  for  the  movement  of  troops."     The  dis- 
patches from  Spa  received  Thursday  afternoon  con- 
tained details  of  the  conditions  on  which  the  Germans 
yielded,  and  which  were  "embodied  in  a  note  which 
was  laid  before  the  Allied  Premiers  this  [Thursday] 
noon  by  Premier  Lloyd  George."     The  chief  features 
of  the  conditions  were  that  "the  German  Govern- 
ment is  to  have  the  distribution  of  the  Silesian  coal, 
or  be  allotted  1,500,000  tons  monthly  for  Northern 
Germany,  instead  of  the  present  allotment  of  1,200,- 
000  tons.     The  appointment  of  a  mixed  commission 
to  be  sent  to  Essen  to  examine  food  and  housing  con- 
ditions.    The  AlHes  te  be  asked  to  advance  money 
or  provide  credit  for  importing  food  for  the  entire 
German  population." 


Herr  Simons  was  quoted  as  having  said  after  the 
terms  had  been  submitted  that  "the  German  Minis- 
try, in  the  decision  on  the  coal  question,  had  gone 
to  the  utmost  limit  and  could  do  nothing  more."  So, 
that  "if  Marshal  Foch  and  Field  Marshal  Wilson  still 
wanted  an  invasion  ol  Germany  they  must  have  it." 
The  Foreign  Minister  was  said  to  have  sent  a  letter  to 
Premier  Lloyd  George  in  which  he  "set  forth  the 
German  position  in  some  detail."  The  conditions 
stipulated  by  the  Germans  were  considered  at  a 
session  of  the  Spa  conference  called  originally  for  11 
o'clock  Thursday  forenoon,  but  which  was  post- 
poned until  3:30  in  the  afternoon.  Following  the 
latter  gathering  a  formal  statement  was  not  issued, 
but  it  developed  that  the  Germans  had  agreed  to  sup- 
ply 2,000,000  tons  of  coal  a  month  for  six  months 
from  Aug.  1  next.  The  Allies  stipulated,  on  the 
other  hand,  that  "if  by  Nov.  1  the  Germans  have 
not  delivered  6,000,000  tons  of  coal  the  Ruhr  basin 
will  be  occupied  automatically  on  Nov.  15."  The 
Germans  asked  also  "for  cash  payments  on  their 
deliveries  of  coal  of  the  difference  between  the  inland 
price  and  the  world's  market  price,  the  balance  to  be 
placed  to  their  credit  by  the  Reparations  Commis- 
sion, according  to  the  terms  of  the  treaty  of  Ver- 
sailles." The  Allied  proposal  was  "to  allow  five 
marks  gold  a  ton  to  be  added  to  the  pithead  price 
to  pay  for  the  cost  of  screening  the  coal  into  different 
sizes,  which  premium  is  to  be  applied  to  the  purchase 
of  food  for  the  miners.  In  addition  to  this  the  Allies 
will  make  an  advance  of  credit  of  the  difference  be- 
tween the  German  inland  price  of  coal  and  the  wrold's 
market  price."  The  Spa  corresopndent  of  the  New 
York  "Times"  estimated  that  if  the  credit  arrange- 
ment were  adopted,  the  Germans  would  get  a  credit 
of  $100,000,000  for  the  six  months  period,  or  $200,- 
000,000  a  year.  Premier  Lloyd  George  and  others 
at  the  conference  were  quoted  on  Thursday  as  having 
expressed  themselves  hopefully  over  the  outlook  for  a 
complete  adjustment  of  the  coal  problem. 


A  Spa  dispatch  last  evenig  stated  that  "the  Ger- 
man reply  to  the  Allied  ultimatum  on  coal  deliveries" 
was  not  presented  at  11  o'clock  in  the  forenoon  as 
originally  arranged,  and  that  the  Germans  sent  word 
that  it  would  not  be  ready  until  4  o'clock  in  the  after- 
noon. Just  before  entering  a  conference  at  the 
latter  hour  they  were  said  to  have  announced  that 
they  "agreed  in  principle  with  the  terms  submitted 
to  them  by  the  Allies  as  to  Germany's  deliveries  of 
coal,  but  will  ask  for  the  explanation  of  certain 
articles  in  the  Allied  note."  The  dispatch  added  that 
apparently  the  thing  that  was  standing  in  the  way  of 
acceptance  by  the  Germans  of  the  Allied  terms  was 
the  clause  providing  for  occupation  of  the  Ruhr 
Valley  unless  coal  deliveries  reached  a  total  of 
6,000,000_tons  by  Nov.  1. 


As  early  as  last  Saturday  the  dispatches  from  Spa 
indicated  that  the  Allies  might  agree  to  help  Poland 
"in  her  fight  against  the  Bolsheviki."  In  fact,  the 
information  was  conveyed  in  one  cablegram  from  the 
conference  centre  that  Marshal  Foch  had  held  a 
conference  with  the  head  of  a  Poland  delagation  on 
this  very  matter.  The  dispatches  from  Spa  that 
became  available  here  Monday  morning  contained  a 
statement  issued  by  the  Allied  Supreme  Council 
the  night  before  in  which  the  announcement  was  made 
that  "Poland  has  asked  Alhed  intei-vention,  saying 
that   unless   she   gets  assistance   her   situation   will 
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become  very  serious."  The  statement  also  set  forth 
that  "the  Alhes  had,  therefore,  sent  to  Moscow  a 
proposal  to  the  Soviet  for  an  armistice  between  Poland 
and  Eussia,  subject  to  the  condition  that  the  PoHsh 
troops  retire  behind  Poland's  legitimate  boundaries." 
The  further  assertion  was  made  in  the  statement  that 
"should  the  Soviets  refuse  an  armistice  and  attack 
the  Poles  within  their  proper  boundaries  the  Allies 
will  give  Poland  full  assistance."  Coupled  with  this 
statement  was  another  issued  in  behalf  of  the  British 
Government  which  briefly  said  that  "there  is  no 
foundation  for  the  rumor  that  Great  Britain  intends 
to  make  separate  peace  with  Russia."  In  another 
dispatch  it  was  set  forth  that  "the  terms  call  for  a 
commission  to  meet  in  London  and  fix  the  Russian 
Polish    boundaries." 

The  advices  from  day  to  day  regarding  the  military 
operations  between  the  Bolsheviki  and  the  Polish 
forces  seemed  to  indicate  aggressiveness  by  the  former 
and  a  disposition  on  the  part  of  the  latter  to  retreat. 
That  the  Poles  felt  they  were  getting  the  worse  of  it 
was  evidenced  by  the  reports  that  they  had  asked 
the  Bolsheviki  for  an  armistice.  In  a  cablegram 
from  London  under  date  of  July  12  it  was  said  that 
"further  official  confirmation  was  given  to-day  that 
the  Allies  had  made  proposals  to  the  Russian  Soviet 
Government  for  an  immediate  armistice  on  equitable 
terms  between  Poland  and  Russia."  It  was  added 
that  "the  confirmation  was  given  in  the  House  of 
Commons  by  Andrew  Bonar  Law,  the  Government 
spokeman,"  who  read  a  copy  of  the  note  to  the 
Soviet  Government.  He  w^as  reported  to  have  "also 
declared  that  the  Soviet  Government  had  accepted 
Great  Britain's  terms  for  a  resumption  of  trade  be- 
tween Great  Britain  and  Russia."  The  advices  from 
Warsaw  for  several  days  indicated  that  the  City  of 
Minsk  was  likely  to  be  captured  soon  by  the  Bolshe- 
vist forces.  Announcement  was  received  here  from 
London  on  Tuesday  afternoon  that  this  actually  took 
place  last  Sunday  morning.  Minsk  is  the  capital  of 
the  Russian  province  bearing  the  same  name  and  is 
situated  approximately  250  miles  northeast  of  War- 
saw. Later  advices  from  London  stated  that  the  un- 
official and  official  news  received  there  indicated  that 
the  Poles  were  retreating  along  the  whole  battle  line. 
In  a  dispatch  from  Spa  Wednesday  afternoon  it  was 
claimed  that  "Premier  Lloyd  George  has  received  a 
message  from  the  Russian  Bolshevik  officials  accept- 
ing the  proposal  of  the  Allies  for  an  armistice  between 
the  Poles  and  the  Bolsheviki."  This  was  confirmed 
by  dispatches  received  from  various  European  centres 
Thursday  morning.  The  London  "Times"  received 
a  dispatch  from  Kovno  on  Thursday  that  "the  Bol- 
skiviki  occupied  Vilna  Wednesdsay  afternoon  without 
opposition."  According  to  earlier  advices  from 
Warsaw  women  soldiers  had  taken  up  positions  for 
the  defense  of  that  city. 


While  naturally  the  French  authorities  have  said 
as  little  about  the  matter  as  possible,  it  has, been 
apparent  ever  since  President  Deschanel  fell  from 
his  train  several  months  ago  when  taking  a  brief 
trip  from  Paris,  that  his  health  was  far  from  satis- 
factory. The  advices  this  week  have  declared  that 
recently  he  has  not  been  as  well  as  for  a  time  after 
the  accident,  and  it  has  been  claimed  that  there  was 
fresh  agitation  as  to  the  advisability  of  creating 
"the  office  of  Vice-President,  which  does  not  exist 
under  the  French  Constitution."  The  correspondent 
in  Paris  of  the  "Sun  and  New  York  Herald"  said 


that  "indications  are  that  the  question  will  be  raised 
in  Parliament  before  the  summer  recess,  regarding 
how  the  executive  functions  will  be  performed 
should  President  Deschanel's  attack  of  neurasthenia 
continue  much  longer."  In  some  of  the  dispatches 
the  assertion  was  made  that  it  might  be  necessary 
to  elect  a  new  President  as  well  as  a  Vice-President, 
and  it  was  reported  that  the  opinion  existed  in  some 
French  political  circles  that  President  Deschanel 
would  soon  resign. 


The  political  situation  in  Ireland  continues  to  be 
very  much  disturbed.  In  a  cablegram  from  Dublin 
early  in  the  week  it  was  asserted  that  "evidence  is 
piling  up  indicating  that  the  newly  organized  Sinn 
Fein  courts  rapidly  are  superseding  in  power  the 
Crown  tribunals."  In  other  advices  from  the  same 
centre  it  was  asserted  that  "there  has  been  no  relax- 
ation during  the  week  end  of  the  extraordinary 
military  precautions  by  which  Dublin  is  surrounded, 
with  barracades  on  all  the  roads  entering  the  city." 
From  Belfast  came  the  statement  at  about  the  same 
time  that  "this  city  is  stiff  with  troops  and  encircled 
by  naval  and  military  forces,  all  arrayed  to  keep 
to-morrow's  Orange  celebration  within  bounds." 
Subsequent  dispatches  estimated  that  "20,000 
Orangemen  paraded  in  celebration  of  the  anniversary 
of  the  Battle  of  the  Boyne,"  but  it  was  added  that 
"no  disorders  were  reported."  The  special  Trades 
Union  Congress  held  a  few  days  later  in  London,  by 
a  large  majority  vote,  "adopted  a  resolution  intro- 
duced by  the  Miners'  Federation,  demanding  the 
withdrawal  of  all  the  British  troops  from  Ireland  and 
the  cessation  of  the  manufacture  of  munitions  to  be 
used  in  Ireland  and  Russia."  Sir  Edward  Carson, 
Ulster  Unionist  leader,  in  an  address  to  the  Orange- 
men on  the  occasion  of  their  celebration  "charged  the 
British  Government  with  failure  to  govern  Ireland," 
and  declared  that  "if  the  British  cannot  handle  the 
situation  in  South  Ireland  we  will  take  matters  into 
our  own  hands." 

According  to  all  the  advices  from  Dublin  and  Lon- 
don for  several  weeks  the  railroad  situation  in  Ireland 
has  been  acute  because  of  the  refusal  of  railroad 
employees  to  carry  any  sort  of  war  material.  In  a 
dispatch  from  Dublin  dated  July  14  the  assertion 
was  made  that  "the  railway  situation  in  Ireland  was 
never  so  grave  from  the  Government's  point  of  view 
as  to-day,  when  the  workers  refused  to  move  freight 
trains  carrying  any  sort  of  war  material,  and  Sinn 
Feiners  kidnapped  five  men  who  offered  to  move 
trains,  after  the  others  had  declined."  Nearly  every 
day  all  week  fresh  reports  of  disturbances  in  Ireland 
came  to  hand.  On  Thursday  afternoon  a  Dublin 
dispatch  told  of  the  raiding  by  50  men  of  the  General 
Post  Office  in  that  city  and  stated  that  the  raiders 
"carried  off  all  letters  directed  to  Dublin  Castle,  the 
Vice-Regal  Lodge,  the  Chief  Secretarj'-  and  the  Under 
Secretary  of  the  Irish  Administration."  This  was 
only  a  sample  of  what  happened  in  other  places. 


The  British  Treasury  statement  of  national  financ- 
ing for  the  ten  days  ending  with  July  10,  shows  a 
substantial  increase  in  income  over  outgo,  with  the 
result  that  the  Exchequer  balance  gained  £427,000 
and  now  stands  at  £3,051,000.  Expenditures  for 
the  ten-day  period  were  £24,458,000,  and  the  total 
outgo,  including  Treasury  bills,  advances  and  other 
items  repaid,  was  £220,089,000.  The  receipts  from 
all  sources,  on  the  other  hand,  were  £220,516,000. 
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Of  this  latter  total,  revenue  brought  in  £29,573,000, 
savings  certificates  £1,250,000  while  £17,600,000 
was  obtained  from  advances.  Sundries  yielded 
£783,000.  Sales  of  Treasury  bills  were  exceptionally 
large,  totaling  £170,670,000.  Treasury  bonds  issued, 
however,  were  only  £640,000.  Owing  to  the  fact 
that  new  issues  of  Treasury  bills  far  exceeded  the  sum 
repaid.  Treasury  bills  outstanding  have  expanded 
to  £1,078,629,000.  In  temporary  advances  there 
has  been  an  expansion  to  £311,991,000.  The 
floating  debt  now  stands  at  £1,290,620,000,  which 
compares  with  £1,558,676,000  twelve  months  before. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berlin,  Vienna, 
Spain  and  Switzerland;  5}/2%  in  Belgium  and  Nor- 
way; 6%  in  Paris,  Bombay  and  Petrograd;  7%  in 
London  and  Sweden  and  43/^%  in  Holland.  In 
London  the  private  bank  rate  has  not  been  changed 
from  Q}/2  @  6  11-16%  for  sixty  and  ninety  day 
bills.  Money  on  call  in  London  has  ranged  from 
^/4%  to  5%,  comparing  with  6%%  a  week  ago .  No 
reports  have  been  received  by  cable,  so  far  as  w^e  have 
been  able  to  ascertain,  of  private  discount  rates  at 
other  centres. 


The  Bank  of  England  announced  another  large  gain 
in  gold,  in  round  numbers  £2,131,795,  which  brings 
the  total  gold  stocks  of  the  institution  up  to  £122,- 
889,497.  In  the  corresponding  week  of  1919  the 
total  was  £88,703,675,  and  £66,498,872  a  year 
earlier.  Owing  to  a  gain  in  note  circulation  of 
£1,494,000,  total  reserve  expanded  only  £648,000, 
although  the  proportion  of  reserve  to  liabihty 
advanced  to  12.44%,  as  against  12.18%  in  the  week 
previous,  and  20.54%  a  year  ago.  Public  deposits 
decreased  £215,000,  but  other  deposits  were  increased 
£2,587,000,  while  Government  securities  registered 
an  expansion  of  £7,014,000.  Loans  (other  securi- 
ties) were  contracted  £5,272,000.  The  total  of 
reserves  is  now  £17,092,000,  as  against  £28,257,025 
a  year  ago  and  £29,580,097  in  1918.  Circulation 
amounts  to  £124,238,000,  which  compares  with 
£78,896,000  and  £55,368,775  one  and  two  years  ago, 
respectively.  Loans  aggregate  £78,622,000.  Last 
year  the  total  was  £82,405,961  and  in  1918  £105,- 
527,950.  Clearings  through  the  London  banks 
amounted  to  £733,220,000,  in  comparison  with 
£799,899,000  last  week.  The  Bank's  official  dis- 
count rate  continues  to  be  quoted  at  7%.  We 
append  a  tabular  statement  of  comparisons  of  the 
different  items  of  the  Bank  of  England  statement: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1920.  1919.  1918.  1917.  1916. 

July  14.  July  16.  July  17.  July  18.  July  19. 

£  £  £  £  £ 

Circulation 124,238,000  78,896,650  55,368,775  39,517,425  35,960,240 

Public  deposits 17,670,000  24,914, .069  38,212,040  47,755,170  58,068,078 

Other  deposits 119,621,000  112,622,742  134.797,874  124,711,196  86,443,050 

Government  securs.  59,438,000  44,690,806  55,777,632  45,487,661  42,188,185 

Other  securities 78,622,000  82,405,961  105,527,950  112.664,895  80.788,352 

Reserve  notes  &  coin  17,092,000  28,257.025  29,680,097  31,125,125  39,440,893 

Coin  and  bullion.. .122,889.497  88,703.675  66,498,872  53,192,550  56,951.133 
Proportion  of  reserve 

tollabllitles 12.44%  20.54%  17.10%  18.62%  27.25% 


Bank  rate. 


7% 


5% 


5% 


6% 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item;  the  increase  this  week  having  been 
92,058  francs.  The  Bank's  gold  holdings  now  ag- 
gregate 5,588,603,908  francs,  comparing  with  5,556,- 
289,601  francs  last  year  and  with  5,430,714,767  francs 
the  year  before;  these  amounts  include  1,978,278,416 
francs  held  abroad  in  both  1920  and  1919  and  2,037,- 
108,484  francs  in  1918.     During  the  week  increases 


were  registered  in  the  various  items  as  follows: 
silver,  37,000  francs;  bills  discounted,  25,296,000 
francs;  and  Treasury  deposits,  116,143,000  francs. 
On  the  other  hand,  advances  were  reduced  21,151,000 
francs  and  general  deposits  fell  off  213,804,000 
francs.  The  comparatively  small  contraction  of 
114,630  francs  occurred  in  note  circulation,  bringing 
the  total  outstanding  down  to  37,574,401,370  francs. 
This  contrasts  with  34,976,725,280  francs  at  this 
time  in  1919  and  with  29,111,095,595  francs  in  1918. 
On  July  30  1914,  just  prior  to  the  outbreak  of  war, 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  1919  and  1918  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
for  Week. 
Gold  Holdings —  Francs. 

In  France ..Inc.  92,058 

Abroad No  change 


Total ...Inc. 

Silver Inc. 

Bills  discounted Inc. 

Advances Dec. 

Note  circulation. .Dec. 
Treasury  deposits. Inc. 
General  deposits.. Dec. 


92,058 

37.000 

25,296,000 

21,151,000 

114,630 

116,143,000 

213.804,000 


July  15  1920. 

Francs. 
3.610,325,492 
1,978,278,416 

5,588,603,908 

245,383,495 

1,372,122,298 

1,895,614,000 

37,574,401,370 

228,895,000 

2,937,823,894 


-Status  as  of — 
July  17  1919. 

Francs. 
3,588,011,185 
1,978,278,416 

5,556,289,601 

301,206,364 

847,290,048 

1,268,338,153 

34,976,725,280 

90,178.417 

3,060,097.491 


July  18  1918. 

Francs. 
3,393,606,282 
2,037,108,48* 

5,430,714,767 
269,949.372- 

1,129.084,935 

926.765.58S 

29,111,095,595 

172,409,470 

3,890,644,104 


In  its  statement,  issued  as  of  June  30,  the  Imperial 
Bank  of  Germany  showed  some  of  the  most  sensa- 
tional changes  yet  recorded.  Bills  discounted  regis- 
tered an  increase  in  the  huge  sum  of  13,798,117,000 
marks,  while  deposits  gained  11,834,185,000  marks. 
Gold  increased  nominally  3,000  marks,  with  a  small 
loss  in  coin  and  bullion  of  190,000  marks.  Treasury 
certificates  were  expanded  758,960,000  marks  and 
circulation  increased  2,318,602,000  marks.  There 
was  a  decrease  in  notes  of  other  banks  of  887,000 
marks,  in  advances  of  4,454,000  marks,  in  invest- 
ments of  17,518,000  marks,  in  securities  of  395,150,- 
000  marks  and  in  general  liabilities  of  13,909,000 
marks.  The  German  Bank  reports  its  gold  holdings 
at  1,091,634,000  marks,  which  compares  with  1,116,- 
400,000  marks  in  1919  and  2,346,200,000  marks  the 
year  previous  to  that.  Note  circulation  has  reached 
the  huge  total  of  53,975,286,000.  A  year  ago  it 
stood  at  29,968,360,000  and  in  1918  12,510,360,000 
marks. 


Last  Saturday's  statement  of  New  York  associated 
banks  and  trust  companies  was  somewhat  less  favor- 
able, as  while  the  loan  item  showed  a  reduction  of 
138,572,000,  reserves  were  sharply  cut;  the  latter 
chiefly  as  a  result  of  the  contraction  of  reserve  credits 
at  the  Reserve  Bank.  Net  demand  deposits  de- 
clined $64,281,000,  to  $4,138,349,000.  The  latter 
does  not  include  Government  deposits,  which  were 
reduced  to  $19,888,000,  a  loss  for  the  week  of  $20,- 
203,000,  bringing  these  deposits  down  to  the  smallest 
total  reached  since  March  13,  at  which  time  they 
were  shghtly  over  $18,000,000.  As  noted  above,  the 
reserves  of  member  banks  with  the  Federal  Reserve 
Bank  were  reduced  $51,721,000,  to  $540,668,000. 
Cash  in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  gained  $12,902,000,  to  $101,566,000  (not 
counted  as  reserve) ,  while  reserves  of  State  banks  and 
trust  companies  in  own  vaults  fell  $26,000,  to  $8,- 
591,000.  Reserves  in  other  depositories  (State  banks 
and  trust  companies)  declined  $103,000,  to  $8,747,- 
000.  Aggregate  reserves  decreased  $51,850,000,  to 
$558,006,000.  Surplus,  owing  to  a  contraction  in 
reserve  requirements,  decreased  only  $43,407,850, 
bat  this  brings  excess  reserves  on  hand   down   to 
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§10,017,800,  which  contrasts  with  last  week's  total 
of  more  than  $53,000,000.  The  above  figures  for 
surplus  are  on  the  basis  of  legal  reserves  of  13%  for 
member  banks  of  the  Federal  Reserve  system,  but 
do  not  include  cash  in  vault  amounting  to  $101,566,- 
000  held  by  these  banks  on  Saturday  of  the  week 
preceding.  The  Federal  Reserve  Bank  of  New  York 
in  its  statement  showed  the  reserve  ratio  unchanged, 
largety  as  a  result  of  a  reduction  in  net  deposits, 
besides  which  the  aggregate  of  Federal  Reserve  notes 
in  circulation  was  reduced  $11,000,000.  Bill  hold- 
ings were  reduced  somewhat  over  $10,000,000. 


The  call  money  market  at  this  centre  went  along 
pretty  smoothly  at  about  8%  until  Wednesday  when 
during  the  afternoon  small  loans  at  9%  were  reported, 
but  the  official  rate  remained  at  8%.     There  was 
nothing  that  could  be  called  a  flurry  until  the  follow- 
ing  afternoon  when  loans   at   11%   were  reported. 
Yesterday  the  renewal  rate  was  9%,  which  was  main- 
tained until  the  last  hour,  when  loans  were  made  at 
8%.     Practically  no  time  money  is  being  offered 
and  quotations  remain  unchanged.     There  is  really 
little  use  of  attempting  to  go  into  a  detailed  ex- 
planation  of   conditions  that  have  resulted  in  the 
rates  for  money  already  noted.     The  truth  is  that 
these  conditions  are  about  the  same  as  they  have 
been  for  many  weeks.     To  be  sure,   the  Govern- 
ment withdrew  $22,000,000  of  deposits  this  week  in 
two  equal  amounts.     Naturally  this  had  some  bear- 
ing on  the  money  market  here  but,  as  we  have  so 
often  said,  transactions  of  this  character  exert  only 
an  incidental  influence,  as  it  were.   The  real  causes  of 
the  scarcity  and  tightness  of  money  are  much  deeper 
seated  and  much  wider  in  their  influence.    They  have 
been    outlined   in   these   columns   so   frequently   in 
recent  months  that  it  is  quite  unnecessary  to  even 
enumerate  them  again  at  this  time.     Until  the  volume 
of  business  in  this  country  is  on  a  smaller  scale,  until 
loans  that  have  been  tied  up  in  commodities  for  a  long 
time  for  one  reason  or  another  are  liquidated  to  a 
much  greater  extent  than  they  have  been  so  far, 
and  until  the  freight  congestion  is  relieved  materially 
it  would  seem  entirely  illogical  to  look  for  more  than 
a  temporary  ease  in  money,  which  would  be  reflected, 
as  it  has  been  from  time  to  time  in  recent  months 
in  lower  call  money  quotations  for  very  brief  periods. 
Some  bankers  say  that  we  will  get  over  tjtie  crop 
moving  season  more  easily  than  has  been  generally 
predicted,  but  the  majority  of  those  well  informed 
on  conditions  in  this  country  and   on  the  money 
position    think  that  every  effort  possible  will  have 
to  be  made  to  avert  a  serious  stringency  during  that 
time. 


As  to  specific  money  rates,  loans  on  call  have 
covered  a  range  of  8@11%,  which  compares  with 
7@10%  last  week.  For  the  first  three  days  of  the 
week,  Monday,  Tuesday  and  Wednesday,  rates  were 
virtually  "pegged"  at  8%  and  this  was  the  only 
rate  quoted,  it  being  the  high  and  low  and  renewal 
figure  on  each  day.  On  Thursday,  heavy  Govern- 
ment withdrawals  produced  a  slight  flurry  and  for  a 
short  time  call  funds  were  rushed  up  to  11%,  although 
the  minimum  was  still  8%,  and  this  was  the  basis  at 
which  renewals  were  negotiated.  Friday's  range 
was  8@9%,  and  9%  the  renewal  basis.  The  above 
figures  apply  to  both  mixed  collateral  and  all- 
industrial  loans  alike.  Offerings  were  light  and 
lenders  are  showing  an  indisposition  to  put  out  funds 


in  large  amounts.  Much  of  the  scarcity  is  attributed 
to  the  poor  showing  of  last  week's  bank  statements. 
In  time  money  there  were  no  offerings  to  speak  of. 
Consequently  trading  was  very  dull.  A  few  loans 
for  short  periods  were  negotiated,  but  these  were 
for  moderate  amounts.  The  range  is  still  8@8^% 
for  all  maturities  from  sixty  days  to  six  months  on 
regular  mixed  collateral  and  83/^@9%  for  all- 
industrials,  unchanged. 

Mercantile  paper  rates  continue  to  be  quoted  at 
7/i%  for  sixty  and  ninety  days'  endorsed  bills  re- 
reivable  and  six  months'  names  of  choice  character, 
and  names  not  so  well  known  at  8%.  High  grade 
names  were  in  good  demand,  especially  by  country 
institutions,  but  offerings  were  light  so  that  trans- 
actions in  the  aggregate  attained  but  small  pro- 
portions. 

Banks'  and  bankers'  acceptances,  as  might  be 
expected,  have  been  less  active,  and  during  the  latter 
part  of  the  week  transactions  showed  a  marked 
falling  off  owing  to  the  flurry  in  the  call  market. 
Prime  acceptances  were  in  limited  supply.  Both 
local  and  out  of  town  banks  were  in  the  market  as 
buyers  at  times  for  small  amounts.  The  undertone 
was  firm  and  rates  still  unaltered.  Loans  on  demand 
for  bankers'  acceptances  remain  as  heretofore  at 
53^%.     Quotations  in  detail  are  as  follows: 

Spot    Delivery Delivery 

Ninety           Sixty            Thirty  wUhin 

Days.           Days.           Days.  30  Days 

EUglblebllla  of  member  banks-.. 6H®6M     6H@6H     6}i@6  7      bid 

Eligible  bills  of  non-member  banks 6Ji@6K     6H@6H     6»A@6}i  7      bid 

Ineligible  bills 7M®6H     7>4@6H     7<6®eyi  7H  bid 


The  Federal  Reserve  banks  of  Chicago  and  Dallas 
have,  like  the  Reserve  banks  of  Philadelphia,  Atlanta, 
Kansas  City  (not  Minneapolis,  as  we  stated  last 
week)  and  San  Francisco,  established  a  discount  rate 
of  6%  on  paper  secured  by  Treasury  Certificates  of 
Indebtedness  bearing  6%  interest.  The  following  is 
the  schedule  of  rates  now  in  effect  for  the  various 
classes  of  paper  at  the  different  Reserve  banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  JULY  15  1920. 


Federal  Reserve 
Bank  of — 


Boston 

New  York 

Philadelphia  .. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discounted    bills 

maturina 

within  90  days  (incl.  mem- 

ber banks'  lb-day  collateral 

Bankers' 

notes)  secured  by — 

accep- 
tances 

Trade 
accep- 

Treasury:  Liberty 

Other- 

disc'ted 

tances 

certifi- 

bonds 

wise 

for 

maturing 

cates  of 

and 

secured 

member 

within 

indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

5H 

6 

7 

7 

5H 

6 

7 

6 

7 

t6 

6H 

6 

5H 

6 

5H 

5« 

6 

5H 

5Ji 

5H 

6 

6 

6 

6 

t6 

5H 

6 

5H 

6 

t6 

6 

7 

6 

7 

*5H 

5H 

6 

5H 

6 

5H 

6 

7 

6 

6H 

t6 

5H 

6 

5M 

6 

t6 

5M 

6 

5H 

6 

t6 

6 

6 

6 

6 

AffTiCUl- 

tural  and 
live-stock 

paper 
maturing 
91  to  180 

days 


*5H%  on  paper  secured  by  6}i %  certificates,  and  5%  on  paper  secured  by  4Ji  % 
and  5%  certificates. 

t  Discount  rate  corresponds  with  interest  rate  borne  by  certificates  pledged  as 
collateral  with  minimum  of  5%  in  the  case  of  Philadelphia.  Atlanta,  Kansas  City 
and  Dallas  and  5!-^%  in  the  case  of  Chicago  and  San  Francisco. 

Note. — Rates  shown  lor  Atlanta,  St.  Louis,  Kansas  City  and  Dallas  are  normal 
rates,  applying  to  discounts  not  In  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank .  Rates  on  discounts  in  excess  of  the  basic  line  are 
subject  to  a  H  %  progressive  increase  for  each  25  %  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line. 


Sterling  exchange  has  been  subjected  to  some  rather 
unsetthng  influences  this  week,  and  not\\dthstanding 
the  arrival  of  another  substantial  shipment  of  gold, 
as  well  as  apparently  rehable  reports  that  Great 
Britain  would  take  over  a  major  portion  of  France's 
share  of  the  Anglo-French  loan  maturity,  quotations 
sharply  decHned.  For  a  time  it  looked  as  if  recent 
predictions  of  material'y  lower  levels  for  English 
currency  were  in  a  fair  way  of  being  realized.  Follow- 
ing fractional  losses  in  the  early  deahngs  on  liberal 
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offerings  of  commercial  bills,  news  that  serious  disa- 
greement had  arisen  at  the  Spa  conference  resulted 
in  a  sensational  break  on  Wednesday  of  nearly 
7  cents  in  the  pound,  to  3  87^  for  demand  bills. 
Cable  quotations  from  London  also  came  lower  and 
this  served  to  accelerate  the  downward  movement. 
Several  prominent  institutions  appeared  in  the  mar- 
ket as  sellers  of  sterling  bills,  a  fact  which  at  once 
gave  rise  to  rumors  that  the  expected  inflow  of  new 
crop  grain  and  cotton  bills  had  already  commenced. 
•This  was  quickly  denied,  although  the  opening  of  the 
grain  exchanges  to  trading  in  wheat  on  July  15  will 
hkely  bring  about  larger  offerings  of  grain  bills,  and 
it  subsequently  developed  that  the  sudden  accession 
of  bills  was  mainly  to  cover  shipments  of  freight  that 
had  been  allowed  to  accumulate  as  a  result  of  strike 
conditions  at  this  port.  Dealers  continue  to  hold 
off  pending  the  clearing  up  of  the  Spa  difficulties,  so 
that  an  almost  complete  absence  of  demand  was 
noted,  except  at  marked  concessions.  In  the  opinion 
of  competent  market  observers  much  of  the  per- 
sistent selling  was  for  account  of  speculative  interests 
bent  on  still  further  depressing  the  market.  Later 
in  the  week  the  news  from  Spa  was  more  encouraging 
and  although  it  now  looks  as  if  complete  agreement 
on  all  the  points  at  issue  would  take  far  longer  to 
achieve  than  at  first  anticipated,  sterling  responded 
to  reports  that  the  Germans  had  yielded  on  the  ques- 
tion of  coal  deliveries,  by  a  partial  recovery  to  3  903^^, 
with  the  final  range  3  88@3  89. 

Tuesday's  cable  announcement  to  the  effect  that 
the  British  and  French  Premiers  had  entered  into  an 
agreement  whereby  Great  Britain  would  assume  the 
greater  part  of  France's  share  of  the  Anglo-French 
loan  in  return  for  the  withdrawal  of  France's  oppo- 
sition to  the  resumption  of  trading  between  England 
and  Bolshevist  Russia,  came  in  for  a  good  deal  of 
discussion,  and  while  there  is  no  indication  whatever 
that  France  does  not  intend  to  supply  her  share  of 
the  funds  on  or  before  maturity,  quite  a  lew  bankers 
incline  to  the  belief  that  some  arrangement  of  the 
sort  is  probably  under  contemplation.  With  the  re- 
opening of  trade  with  Russia,  it  is  argued,  $300,000,- 
000  gold  would  become  available  from  Russian 
sources,  a  large  part  of  which  under  the  plan  above 
outlined  would  be  shipped  to  America  for  the  liqui- 
dation of  France's  indebtedness  and  thus  go  far 
towards  stabiHzing  and  improving  the  status  of 
both  French  and  British  exchange. 


Dealing  with  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  was  dull  and  featureless; 
the  undertone  was  easier  and  quotations  declined  to 
3  94H@3  945^  for  demand,  3  95}4@3  95^^  for  cable 
transfers  and  3  913^@3  91^^  for  sixty  days.  On 
Monday  trading  was  quiet  until  the  late  afternoon, 
when  one  or  two  large  institutions  came  into  the 
market  as  liberal  sellers  of  commercial  bills;  rates  ran 
off  about  1  cent  and  demand  declined  to  3  93^@ 
3  943^,  cable  transfers  to  3  94^@3  95^,  and  sixty 
days  to  3  903^@3  913^.  Increased  weakness  devel- 
oped on  Tuesday  and  quotations  were  further  de- 
pressed to  3  92K@3  93  for  demand,  3  93M@3  93^^ 
for  cable  transfers  and  3  893^@3  90  for  sixty  days; 
liberal  offerings  of  bills  were  mainly  responsible  for 
the  decline.  Wednesday's  market  was  heavy  and 
rates  broke  sharply;  demand  bills  sold  down  to  3  87^ 
@3  913^,  cable  transfers  to  3  883^@3  92,  and  sixty 
days  to  3  85@3  8834;  this  was  largely  due  to  pessi- 
mism over  the  deadlock  at  the  Spa  conference,  which 


caused  lower  quotations  both  here  and  in  London. 
News  on  Thursday  that  a  compromise  arrangement 
was  likely  to  be  effected  between  the  AlUed  Premiers 
and  the  Germans  over  the  disputed  questions  brought 
about  a  firmer  undertone  and  the  quotation  moved  up 
to  3  873^@3  903^  for  demand,  3  88}i@S  911^  for 
cable  transfers  and  3  84%@3  87%  for  sixty  days; 
trading  was  less  active.  On  Friday  the  market  ruled 
quiet  and  about  steady;  demand  ranged  between  3  88 
@3  89,  cable  transfers  at  3  88M@3  89^,  and  60  days 
at  3  85^@3  863^.  Closing  quotations  were  3  863^ 
for  sixty  days,  3  88^  for  demand  and  3  893^  for  cable 
transfers.  Commercial  sight  bills  finished  at  3  8834, 
sixty  days  at  3  853/8)  ninety  days  at  3  82  3^8  >  docu- 
ments for  payment  (sixty  days)  at  3  84J^,  and 
seven-day  grain  at  3  843^.  Cotton  and  grain  for 
payment  closed  at  3  87^.  Gold  arrivals  this  week 
have  been  limited  to  the  S3, 150, 000  which  arrived  on 
the  Imperator,  as  expected,  on  Saturday  of  last  week. 
It  is  understood,  however,  that  an  additional  amount 
of  the  precious  metal  is  on  board  the  New  York,  which 
left  Queenstown  on  July  10.  Furthermore,  cable 
advices  state  that  American  bankers  are  still  buying 
South  African  gold  in  the  open  market  in  London,  so 
that  additional  substantial  gold  shipments  are 
looked  for. 


Movements  in  the  Continental  exchanges  have  for 
the  most  part  closely  paralleled  those  in  sterling,  and 
the  trend  in  nearly  all  cases  has  been  toward  lower 
levels.  Trading  was  more  active,  but  spotty  and 
fluctuations  decidedly  irregular,  especially  for  francs 
and  lire,  which  lost  ground  heavily.  The  latter- 
named  currency,  after  early  weakness,  broke  sensa- 
tionally, losing  in  quick  succession,  first  23  centimes, 
then  28  centimes,  on  selling  by  international  bankers, 
which  brought  the  quotation  down  finally  to  17.12 
for  checks,  a  loss  of  50  points.  Francs  also  dropped 
sharply,  touching  at  one  time  12.17,  or  15  points 
below  the  extreme  low  of  the  previous  week.  Belgian 
francs,  as  usual,  moved  in  sympathy  with  French 
exchange.  Austrian  kronen  were  under  some  pres- 
sure and  declined  to  00.63 — 5  points  off.  Berlin 
marks  were  likewise  easier  and  ruled  around  2.50  for 
checks,  which  is  approximately  10  points  under  the 
levels  of  a  week  ago,  although  there  was  some  recov- 
ery before  the  close.  A  feature  of  the  recent  dealings 
in  German  exchange  is  the  continued  almost  complete 
absence  of  speculation  in  reichsmarks,  and  this  de- 
spite the  fact  that  calculations  as  to  the  probable 
outturn  of  the  indemnity  settlements  have  offered 
tempting  opportunities  for  speculative  transactions. 
Yesterday,  despite  improvement  in  the  outlook  for  an 
amicable  settlement  of  certain  disputed  points  be- 
tween the  Spa  conferees,  quotations  were,  if  anything, 
a  trifle  lower,  and  the  close  was  barely  steady. 

According  to  a  statement  made  public  early  in  the 
week,  a  number  of  leading  foreign  exchange  banks 
have  decided,  by  way  of  experiment,  to  try  the  new 
method  of  quoting  Latin  exchanges,  with  the  result 
that  commencing  with  July  15  all  banks  party  to  the 
arrangement  will  quote  French,  Belgian,  Italian  and 
Swiss  exchange  in  cents  per  unit.  To  prevent  con- 
fusion arising  from  a  too  sudden  transition,  most  ■insti- 
tutions are  still  either  quoting  in  the  old  way  or  else 
furnishing  rates  under  the  new  method  with  the  ac- 
companying equivalent  in  francs  or  lire  to  the  dollar. 
It  is  claimed  by  some  that  eventually  the  old  method 
will  be  dropped  altogether,  and  the  new  substituted, 
which  should  greatly  simplify  lire  and  franc  quota- 
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tions  and  do  away  with  the  apparent  contradiction 
that  when  quotations  advance  the  market  is  de- 
clining, and  vice  versa.  It  developed  yesterday, 
however,  that  a  good  many  bankers  are  doubtful  as 
to  whether  their  customers  will  take  kindly  to  the 
innovation. 

A  recent  announcement  from  Washington  which 
attracted  some  attention  was  to  the  effect  that 
foreign  exchange  transactions  with  Soviet  Russia  are 
stni  under  the  control  of  the  Federal  Reserve  Board 
and  that  the  general  Hcense  of  Aug.  8  1919,  relating 
to  foreign  exchange  transactions  with  Russia,  is  still 
in  force.  It  is  declared  that  the  status  of  this  ruling 
is  not  affected  or  nullified  by  the  action  of  the  State 
Department  in  permitting  trade  with  Russia  and  that 
further  regulations  are  not  contemplated. 

The  official  London  check  rate  on  Paris  closed  at 
46.34,  which  compares  with  47.50  a  week  ago.  In 
New  York  sight  bills  on  the  French  centre  finished 
at  11.97,  against  11.89;  cable  transfers  11.95,  against 
11.93;  commercial  sight  at  12.01,  against  11.93,  and 
commercial  sixty  days  at  12.08,  against  11.99  the 
previous  week.  Belgian  francs  closed  at  11.22  for 
bankers'  sight  bills  and  11.20  for  cable  remittances. 
Last  week  the  close  was  11.09  and  11.07.  Closing 
quotations  for  reichsmarks  were  2.59  for  checks  and 
2.61  for  cable  transfers,  which  compares  with  2.60 
and  2.62  last  week.  Austrian  kronen  finished  at 
00.66  for  checks  and  00.67  for  cable  transfers,  against 
00.68  and  00.69  a  week  ago.  Lire  closed  the  week  at 
16.87  for  bankers'  sight  bills  and  16.85  for  cable 
transfers.  This  compares  with  16.52  and  16.50  the 
week  before.  Exchange  on  Czecho-Slovakia  closed 
at  2.25,  against  2.37;  on  Bucharest,  which  has  ruled 
stronger,  advanced  sharply  and  closed  at  3.10, 
against  2.65;  on  Poland  at  61,  against  68,  and  on 
Finland  at  4.10,  against  4.32.  Greek  exchange  is  a 
shade  easier  at  7.76  for  demand  and  7.74  for  cable 
remittances. 


Dealings  in  the  neutral  exchanges  are  still  at  a  low 
ebb,  although  considerable  irregularity  was  noted 
and  rate  variations  were  more  widespread  than  has 
been  the  case  of  late.  This  was  regarded  as  more  or 
less  a  reflex  of  the  movements  in  sterling  and  in  the 
other  Continental  exchanges,  and  not  especially 
significant.  Practically  all  of  the  list,  guilders, 
Swiss  francs,  Spanish  pesetas  and  Scandinavian 
exchange,  displayed  weakness  especially  toward  the 
latter  part  of  the  week  when  losses  in  some  instances 
were  quite  marked.  At  the  extreme  close,  however, 
a  firmer  tone  was  noted  and  the  final  range  was 
appreciably  above  the  low  for  the  week.  The  per- 
sistent  weakness  in  Dutch  guilders  evident  in  the  past 
week  or  two  is  ascribed  quite  generally  to  the  belief 
that  the  prosperity  of  this  country  is  closely  bound 
up  with  the  fortunes  of  Germany.  Recent  declines 
in  pesetas  represent  heavy  selHng,  presumably  by 
Spanish  interests,  on  import  payments.  I 
^  Bankers'  sight  on  Amsterdam  closed  at  35,  against 
353^;  cable  transfers  35^/^,  against  35^  commercial 
sight  at  34  15-16,  against  35  3-16,  and  commercial 
sixty  days  at  34  9-16,  against  34  13-16  on  Friday  of 
the. previous  M^eek.  Swiss  francs  finished  at  5  64 
for  bankers'  sight  bills  and  5  62  for  cable  transfers. 
Last  week  the  close  was  5  56  and  5  54.  Copenhagen 
checks  closed  at  16.75  and  cable  transfers  16.85, 
against  16.45  and  16.55.  Checks  on  Sweden  finished 
at  22.05  and  cable  transfers  22.15,  against  22.10 
and  22.20,  while  checks  on  Norway  closed  at  16.75 


and  cable  remittances  16.85,  against  16.20  and  16.25 
the  preceding  week.  Final  quotations  for  Spanish 
pesetas  were  16.05  for  checks  and  16.10  for  cable 
transfers,  as  against  16.20  and  16.25  a  week  earlier. 

With  regard  to  South  American  quotations, 
Argentine  exchange, after  a  decline  early  in  the  week 
to  40.93  for  checks,  rallied  shghtly  and  finished  at 
41.25  and  cable  transfers  at  41.373^,  against  41.15 
and  41.30.  The  weakness  is  beUeved  to  be  due  to  the 
almost  total  cessation  of  exports  of  wool,  hides  and 
skins,  which  are  said  to  comprise  nearly  two-thirds  of 
that  country's  commerce.  For  Brazil  the  check  rate 
broke  to  23.48,  but  subsequently  recovered  to  23.50 
and  23^  for  cable  transfers.  Chilian  exchange  is  now 
quoted  at  21,  against  22  last  week.  Peru  was 
lower,  at  4.99%,  against  5.02.  Consul-General 
Baker  at  Trinidad  is  respon.sible  for  the  statement  that 
American  firms  drawing  drafts  on  customers  in  the 
British  West  Indies  should  take  care  to  insure  the 
collection  of  such  drafts  in  terms  of  American  dollars 
and  not  in  the  local  West  Indian  dollar,  for  the  reason 
that  while  formerly  American  and  West  Indian  dol- 
lars were  always  at  par,  there  is  now  a  difference  of 
as  much  as  20%  in  favor  of  the  former.  A  short 
time  ago  the  value  of  West  Indian  dollars  had  fallen 
to  something  like  40%  under  that  of  the  U.  S.  dollar. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
723^@73,  against  74@74M;  Shanghai,  1033^@ 
104,  against  103@104;  Yokohama,  51^@51%, 
against  51^@51%;  Manila,  483-^@493^,  against 
483/2@493^;  Singapore,  47@47H  (unchanged);  Bom- 
bay, 383^@39  (unchanged),  and  Calcutta,  38K@39 
(unchanged) . 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $8,386,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  July  16. 
Their  receipts  from  the  interior  have  aggregated 
$10,422,000,  while  the  shipments  have  reached 
$2,036,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  imports,  which  to- 
gether occasioned  a  loss  of  $66,065,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a 
loss  of  $57,679,000,  as  follows: 


Week  ending  July  16. 

Into 
Banks. 

Out  of 
Banks . 

Net  Change  in 
Bank  Holdings. 

Banks*  interior  movement       

510,422,000 
21,186,000 

S2, 036, 000 
87,251,000 

Gain   58,386,000 

Sub-Treasm-y  and  Fed.  Res.  oper'ns 

Loss    66,065,000 

Total       

S3 1,608, 000 

589,287,000 

Loss  557,679,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


England.. 
France  a.. 
Germany  _ 

Russia* 

Aus-Hun.. 

Spain 

Italy 

Netherl'ds 
Nat.  Bel. - 
Switz'land 

Sweden 

Denmark  _ 
Norway 


July  15  1920. 


Gold. 


122,879,497 

144,413,019 

54,583,600 

ld,944",500 
98,102,000 
32,191,000 
53,025,000 
10,649,000 
21,325.000 
14,503,000 
12,668,000 
8,120,000 


Total  week;583,403,116 
Prev.  weekl581, 230.491 


Silver. 


9,880.000 
165,600 

2",369".o66 
24,581,000 
2,999,000 
1,178,000 
1,055,000 
3,484,000 


147,000 


Total. 


122,879,497 

154,293,019 

54,749,200 

13,3'l3',066 
122,683,000 
35,190,000 
54,203,000 
11,704,000 
24,809,000 
14,503,000 
12,815,000 
8,120,000 


July  17  1919. 


Gold. 


88,703,675 

143.520,447 

55,653,400 

ld,927"6ob 
90,849,000 
32,712.000 
54,810,000 
10,641,000 
18,778,000 
16,102,000 
10,432,000 
8,178,000 


Silver. 


12,040,000 
991,500 


Total. 


88,703,675 

155,560,447 

56,644,900 


2,383,000    13,310.000 

26,261,000117,110.000 

2,964,000   35,676,000 


626,000 
1,131,000 
2,769,000' 


143,000 


55,436,000 
11,772,000 
21,547.000 
16,102.000 
10,575,000 
8,178,000 


45,858,6C0  629,261,716  541,306,522 
46.086,250627,316.7411540,929,839 


49,308,500  590,615,022 
49,317,000!590.246.839 


a  Gold  holdings  of  the  Bank  ol  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

*  We  have  eliminated  from  the  above  statement  all  reference  to  Russian  specie 
holdings,  as  no  figures  later  than  those  for  Oct.  20  1917  are  obtainable,  and  circum- 
stantial reports  indicate  that  they  are  now  practically  nil.  We  give  on  another 
page  a  statement  of  Mr.  W.  J.  Novltsky,  former  Assistant  Minister  of  Finance  of 
the  AU-RiLssian  Government  (crowded  out  of  last  week's  issue),  indicating  what  has 
become  of  the  gold  then  held. 
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THE  CONFERENCES  AT  SPA. 

We  do  not  know  of  any  occasion  in  history  when  so 
singular,  and  in  many  respects  so  baffhng,  a  situation 
has  been  created  as  has  arisen  in  the  controversy^ 
between  Germany  and  the  Alhes,  over  the  fulfillment 
of  the  Treaty  of  Versailles.  The  enforcement  of 
indemnities  against  an  unwilling  and  protesting 
government  is  itself  nothing  new.  There  were  re- 
peated cases  in  the  career  of  Napoleon,  for  instance, 
in  which  that  conquering  general  imposed  a  money 
penalty  on  a  defeated  hostile  government,  in  which 
that  government  protested  its  absolute  inabihty  to 
pay;  and  in  which,  nevertheless,  the  payment  was 
enforced.  This  was  notably  the  history  of  the 
negotiations  with  Austria  after  Austerlitz.  There 
have  been  other  episodes,  though  as  a  rule  much 
further  back  in  history,  when  payment  of  such  a 
penalty  in  goods  or  in  services  was  required  and 
exacted,  regardless  of  the  defeated  nation's  protests. 

But  the  present  situation  differs  essentially  from 
all  such  precedent.  Napoleon  was  in  the  habit  of 
laying  down  as  an  ultimatum  that  unless  the  stipu- 
lated ransom  were  paid,  either  his  armies  would  con- 
tinue to  occup}^  the  conquered  territory  and  his 
emissaries  to  collect  the  taxes  from  it,  or  else  a  very 
substantial  part  of  the  defeated  nation's  territory 
would  be  sequestrated  permanently.  So,  in  the 
older  cases  where  payment  in  services  or  goods  was 
stipulated — as  in  many  of  the  Roman  conquests — 
the  conquering  army,  or  as  much  of  it  as  was  neces- 
sary, remained  to  enforce  the  terms  and  to  directly 
supervise  the  compliance  with  them. 

These  are,  however,  precisely  the  alternatives 
which  the  Allies  are  rightly  reluctant  to  enforce.  It 
is  not  merely  the  cost  and  inconvenience  of  a  standing 
army  of  occupation,  with  its  area  of  direct  control 
extended  far  beyond  the  originally  contemplated 
bounds,  which  cause  this  unwillingness.  A  far  more 
serious  consideration  arises  from  the  doubt  as  to 
what  would  actually  be  accompHshed  by  that  re- 
course. The  money  indemnity  Germany  cannot  pay 
except  by  raising  foreign  loans  and  speeding  up  home 
production,  and  the  occupation  by  foreign  armies  of 
districts  of  Germany  now  free  from  foreign  occupa- 
tion would  certainly  obstruct  either  her  use  of  the 
national  credit  or  the  stimulation  of  German  business 
activities.  These  facts  have  been  more  than  hinted 
at^this  week  by  the  German  delegates  at  Spa,  who 
asked  whether,  if  not  enough  coal  was  being  produced 
from  the  German  mines  to  meet  the  deliveries  to 
France  and  Belgium,  stipulated  by  the  treaty,  the 
presence  of  an  Allied  army  of  occupation  could  in- 
crease it.  Their  answer — probably  a  correct  one 
under  the  circumstances  supposed — was  that  the 
German  miners  would  almost  certainly  produce 
still  less. 

This  situation  exists  quite  independently  of  the 
rightfulness  of  the  terms  laid  down  at  Paris.  The 
argument'^of  the  Alhed  Council  is  logical,  and  on  the 
basis]]of  abstract  justice  it  is  indisputable.  It  is  true, 
the^emand  that  Germany  should  be  made  to  repay 
to][^her  antagonists  the  entire  cost  of  the  war  was 
recognized  at  the  outset  by  judicial-minded  people 
as^'out  of  the  question.  It  has  latterly  been  con- 
ceded, even  in  official  circles  of  the  Allies,  that  there 
was  the  gravest  kind  of  economic  objection  to  the 
plan  for  an  indefinite  money  penalty,  to  be  adjusted 
hereafter  to  what  should  appear  the  capacity  of 
Gennany  for  payment.     No  one,  however,  has][dis- 


puted  on  the  ground  of  justice  the  rightfulness  of 
requiring  the  German  Government  to  pay  in  cash, 
dollar  for  dollar,  the  full  amount  of  damage  inflicted 
by  her  armies  and  sea  forces  on  the  property  of  the 
Allies,  and  to  make  good,  ton  for  ton,  the  wanton 
destruction  inflicted  by  her  on  the  coal  mines  of  the 
invaded  regions.  Yet  when  this  was  frankly  con- 
ceded, the  question  remained  exactly  as  before,  what 
should  be  done  if  Germany  professed  herself  unable 
or  unwilling  to  make  the  prescribed  reparation. 

If  the  situation  were  one  in  which  the  German 
Government  and  people  had  absolutely  and  sullenly 
refused  to  assent  to  the  requisitions  of  the  Alhes, 
the  prospect  of  any  rational  settlement  of  the  war 
would  be  dark  indeed.  Fortunately,  that  is  not  the 
situation.  The  hope  for  solution  of  the  seemingly 
insoluble  difficulty  lies  in  the  manifest  fact  that  the 
German  Government,  and  presumably  the  German 
people,  have  acquiesced  in  the  inevitable  sentence 
of  an  immense  reparations  penalty,  and  are  anxious 
to  have  the  terms  and  details  mutually  agreed  to, 
once  for  all,  and  as  soon  as  possible.  But  the  German 
Government  has  been  steadily  manoeuvring  for 
better  terms,  and  in  doing  so  has  urged  to  the  utter- 
most the  plea  of  financial  inability,  of  economic 
exhaustion  and  of  unstable  political  conditions  in 
Germany  itself. 

We  do  not  see  that  the  Germans  can  be  rightly 
blamed  for  doing  this.  At  best,  the  terms  are 
harsh,  and  if  they  are  just  when  measured  by  the 
actions  of  the  German  Government  between  July 
1914  and  November  1918,  the  burden  of  paying  the 
penalty  will,  nevertheless,  fall  on  hundreds  of 
thousands  of  German  citizens  who  were  individually 
responsible  neither  for  the  declaration  of  war  nor  for 
the  manner  in  which  the  war  was  carried  on.  This 
consideration  cannot  affect  the  rightfulness  of  exact- 
ing reparation;  but  it  provides  a  powerful  argument 
for  the  present  German  Government  to  use  its  per- 
sistent endeavor  for  such  mitigation  of  the  penalty 
as  it  may  be  possible  to  obtain.  It  is  only  reasonable 
to  take  into  consideration  also  the  well-known  fact 
that  a  very  large  body  of  opinion  in  the  Allied 
countries  was  not  content  even  with  the  concessions 
of  Lloyd  George  and  Millerand,  towards  fixing  a 
definite  lump  sum  for  the  indemnity  and  adjusting  it 
to  what  seemed  to  be  the  economic  possibilities. 

There  was  always  the  possibility  of  a  political 
demonstration  in  France,  powerful  enough  to  block- 
ade all  such  efforts  at  a  reasonable  sentiment.  It  has 
been  easy  to  understand  this  attitude  of  the  French 
people;  who  were  moved  to  it,  not  merely  by  a  human 
instinct  of  retaliation  but  by  fear  that,  unless  the 
economic  recovery  of  Germany  w-ere  to  be  actually 
handicapped  by  the  terms  of  reparation,  that  recov- 
ery might  turn  out  to  be  so  much  more  rapid  than 
the  recovery  of  France  as  to  leave  the  French  people 
at  a  hopeless  disadvantage  in  the  race  to  recover  the 
foreign  markets.  But  to  German}^,  whose  immediate 
problem  is  to  make  possible  for  herself  an}^  land  of 
economic  recovery,  the  possibility^  of  reversion  to  the 
severe  terms  of  indemnity  as  originally  discussed 
presents  itself  necessarily  in  a  very  different  light. 

It  has,  therefore,  seemed  to  us  from  the  first  that 
supplementary  negotiations,  with  a  view  to  modifying 
or  defining  the  exact  terms  of  reparation,  were  un- 
avoidable as  a  sequel  to  the  Paris  Treaty.  The 
Allied  statesmen  have  themselves  recognized  that 
fact  in  opening  the  conference  at  Spa,  and  they 
probably   recognize   now   that   such   supplementary 
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negotiations  cannot  be  instantly  completed.  That 
they  will  be  completed,  in  such  a  way  as  to  insure  the 
acquiescence  both  of  the  German  and  the  Allied 
people,  appears  to  us  entirely  probable — always 
assuming  that  there  is  not  to  be  deliberately  created 
a  situation  in  which  the  feelings  of  popular  resent- 
ment, of  international  hatred,  should  be  so  far 
brought  to  another  chmax  as  to  supersede  all  the 
reasoning  of  political  and  economic  judgment.  But 
a  much  longer  series  of  negotiations  may  be  involved. 


THE  CULPABLE  ACTIVITIES  OF  THE  AMAL- 
GAMATED ASSOCIATION  OF  STREET  AND 

ELECTRIC  RAILWAY  EMPLOYEES. 
Francis  Ralston  Welsh,  the  well  known  investment 
bond  dealer  of  Philadelphia,  sends  us  a  document, 
dated  June  25,  issued  by  Mr.  Joseph  M.  Brown,  who 
was  Governor  of  Georgia  seven  years  ago,  concerning 
the  criminal  activities  of  one  particularly  law-defying 
labor  organization,  the  Amalgamated  Association  of 
Street  and  Electric  Railway  Employees  of  America. 
This  document  of  20  quarto  pages  Mr.  Brown  ad- 
dresses directly  to  Members  of  Congress,  and  it  is 
timely  at  this  juncture  when  unionism  openly  asserts 
its  power  and  intention  to  elect  a  Congress  of  its 
"friends"  and  defeat  candidates  whom  it  chooses  to 
consider    "enemies." 

To  begm  with,  this  organization  (for  convenience 
called  simply  Amalgamated)  hides  behind  the  well- 
known  shield  of  not  being  incorporated,  thus  being 
irresponsible  in  the  legal  sense  of  the  term,  keeping 
out  of  reach  of  ordinary  proceedings  and  immune  even 
from  a  compulsory  adherence  to  its  own  engagements 
as  to  wages  and  conditions,  so  that  such  engagements 
endure  only  until  their  advantages  have  been  reaped 
and  it  suits  the  convenience  of  the  makers  to  rei^udi- 
ate  them.  On  the  other  hand,  these  unions  claim  and 
obtain  the  fullest  benefit  of  "compensation"  laws  to 
recover  damages  from  their  employers  for  injuries  by 
accident,  though  the  cause  of  the  injury  may  be 
partly  or  wholly  their  own  negligence.  Mr.  Brown 
cites  as  one  illustrative  example  the  case  of  a  motor- 
man  in  Atlanta  who  has  a  leg  broken  because  of  a 
worn  or  defective  rail  or  car  axle;  if  the  company 
does  not  promptly  settle  he  gets  a  verdict  easily  for 
say  $5,000.  But  when  a  strike  order  comes  from 
Detroit  and  in  execution  thereof  the  company's 
office  building  is  destroyed  (as  did  happen  in  Spring- 
field, Ills.)  the  individual  culprit  may  be  traced  out 
and  sent  to  the  penitentiary,  but  the  Amalgamated 
leaves  the  company  to  replace  its  own  building.  Mr. 
Brown  admits  that  the  law  can  and  does  deal  with 
the  individual  miscreants  when  their  conduct  is 
brought  home  to  them,  but  he  avers  that  when  the 
head  of  the  Amalgamated  sends  out  his  order  from 
his  central  den  neither  he  nor  any  fellow  officer  is 
ever  brought  to  account  nor  have  the  parties  injured 
in  the  various  States  obtained  any  recompense. 

Therefore,  urges  Mr.  Brown  unanswerably,  this 
Amalgamated  should  be  brought  to  responsibility. 
It  is  unincorporated,  yet  making  employment  con- 
tracts and  "doing  business"  (of  its  sort)  in  all  the 
States,  "in  its  name."  All  labor  organizations  should 
be  made  to  incorporate,  so  that  for  any  damage  they 
do  to  other  persons  their  funds  can  be  levied  upon 
and  they  can  be  made  to  assess  their  members  in  all 
States;  for,  says  Mr.  Brown,  "the  same  argument  by 
which  they  justify  levying  a  fund  in  all  States  to  win 
a  strike  by  domg  willful  damage  to  property  or  persons 
in  one  city  will  justify  a  law  which  makes  them  levy 


a  hke  assessment  to  pay  for  the  said  willful  damage 
they  have  done  by  or  during  the  strike  they  had 
ordered  in  that  city." 

Mr.  Brown  sums  up  the  record  as  "79  strikes,  with 
anarchist  atrocities,  brought  about  by  this  Associ- 
ation in  at  least  65  cities  from  Portland,  Me.,  to 
Portland,  Oregon,  and  from  Duluth,  Minn.,  to  New 
Orleans,  inclusive,  in  31  States  and  the  District  of 
Columbia."  He  enumerates  65  cities  and  fills  eight 
pages  of  rather  small  type  with  more  detailed  account 
of  these  outrages.  This  city  is  one,  and  perhaps  our 
citizens  have  not  quite  forgotten  the  trouble  here 
in  July-October  of  1916,  "handled"  by  the  organizer 
from  a  distance,  W.  D.  McMahon.  Whether  the 
object  be  some  re-arrangement  of  wages  and  hours,  or 
the  restoration  of  some  employee  discharged  for 
cause,  or  the  application  of  collective  bargaining  by 
an  outside  set  of  intervenors,  the  methods  are  always 
of  the  same  kind:  attacks  upon  the  property  of  the 
company  and  upon  its  employees  who  attempt  to 
operate  cars,  and,  on  the  other  hand,  an  appeal 
direct  to  the  public  by  assaults  on  persons  (women 
being  not  excepted)  who  attempt  the  crime  of  riding 
on  the  cars.  Mr.  Brown  quotes  "organizer"  Fitz- 
gerald (has  New  York  forgotten  him?)^who  said  dur- 
ing that  disturbance  that  "we  shall  use  moral  force, 
and  if  that  fails  we  shall  paralyze  transit  in  New 
York  as  it  never  was  before  ...  if  I  can  throw  the 
State  of  New  York  into  confusion,  by  God  I  will  do 
it."  A  number  of  citations  are  made  from  our 
newspapers  of  that  time  as  to  presenting  the  senti- 
ments and  the  hearty  support  of  Mr.  Gompers; 
Police  Commissioner  Woods  than  called  the  rioting 
"deliberate  murder"  and  said  that  not  the  car  crews 
but  innocent  bystanders  were  commonly  hit  by  the 
missiles  used. 

Space  cannot  be  given  for  many  details,  yet  a  few 
must  be  cited.  The  "peaceful  picketing"  took  the 
usual  forms;  for  example,  two  women  here  testified 
that  strikers  had  called  at  their  homes  to  warn  them 
to  keep  their  husbands  away  from  working  or  have 
them  hurt,  and  one  said  the  callers  threatened  to 
"get"  her  if  her  husband  did  not  quit,  so  he  had  to 
quit.     And  as  here  in  New  York,  so  elsewhere. 

In  pursuit  of  information,  Mr.  Brown  says  he  sent 
over  400  letters  to  officials  of  street-car  lines,  and 
like  letters  to  city  officials,  editors,  and  prominent 
citizens.     To   the   400   he   had   barely    150   repUes, 
officials  of  some  lines  ignoring  as  manj^  as  three  suc- 
cessive epistles,  while  others  did  send  information 
but  said  they  must  not  be  quoted,  "as,  otherwise,  the 
Amalgamated  might  do  their  properties  and  their 
loyal  employees  harm."     Local  No.  732,  he  adds, 
had  been  especially  active  and  lawless  in  Atlanta, 
so  that  the  State  power  in  Fulton  County  "practi- 
cally expelled  it  from  the  city."     But  then,  proceeds 
Mr.  Brown,  an  appeal  was  taken  to  Caesar,  for  he 
quotes  a  published  statement  on  July  19  1918,  by 
the  President  of  the  Georgia  Railwaj^  &  Power  Com- 
pany, that  it  was  formerly  the  company's  policy  not 
to  retain  any  member  of  the  Amalgamated,  believing 
this  policy  "essential  in  order  to  prevent  strikes." 
Accordingly   it   "did   dismiss   from   its   employment 
men  who  joined  Local  No.  732."     But  the  comjoany 
has  recently  "changed  its  policy  and  consented  that 
any  of  its  employees  who  may  desire  may  join  Local 
732,"  and  the  statement  said  this  was  "in  response  to 
the  urgent  request  of  the  President  of  the  United 
States."     Mr.   Brown  adds  on  this  point  that  the 
company's  attorney  said  in  a  public  speech  that  "no 
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other  power  on  earth  could  have  made  us  do  it  as 
long  as  there  was  any  breath  left  in  our  body." 

Mr.  Brown  quotes  Section  63  of  the  Amalgamated 
constitution  to  the  effect  that  any  member  who 
enters  military  service  or  the  police  or  constabulary 
of  any  State  "shall  take  a  withdrawal  card  from  this 
Association;"  that  the  local  division  shall  be  charged 
with  seeing  that  he  does  this  and  terminates  his 
membership;  and  further,  that  the  Association  shall 
not  be  liable  for  any  funeral  or  disability  benefit 
to  any  member  or  to  his  beneficiaries  in  case  of 
"death  or  injury  while  temporarily  serving  in  the 
militia  or  other  military  or  police  organization." 

Mr.  Brown  cites  some  facts  of  record  such  as  Presi- 
dent Wilson's  appeals  to  Gov.  Spry  of  Utah  on  behalf 
of  the  I.  W.  W.  culprit  Hillstrom;  his  intervention 
on  behalf  of  one  of  the  confessed  dynamiters  in  the 
memorable  case  of  the  Los  Angeles  "Times;"  his 
intervention  on  behalf  of  Mooney,  convicted  of  mur- 
der by  a  bomb  in  a  parade  in  San  Francisco  on 
July  22  1916;  finally,  his  appointment  of  W.  D. 
Mahon  himself  as  a  member  of  a  commission  "to  in- 
vestigate and  recommend  a  plan  for  rehabilitation  of 
the  street  railway  industry." 

This  deliberately  prepared  review  of  an  organiza- 
tion which  has  given  evidence  of  its  character  in  many 
cities  and  has  a  deservedly  bad  name  is  not  anony- 
mous; it  comes  from  a  man  of  sufficient  account  to 
have  been  Executive  of  the  Empire  State  of  the  South 
and  he  cites  incidents  of  cotemporary  record  and 
still  fresh  in  the  rhinds  of  many  persons.  While 
organized  labor  boastfully  announces  that  candidates 
for  the  next  Congress  will  be  required  to  face  and 
justify  their  records  it  is  quite  time  it  were  required, 
by  a  resolute  electorate,  to  meet  and  justify  its    own. 


CR  UDE  R  UBBER—ITS  ANOMALO  US  SITU  A  TION . 
The  position  of  the  crude  rubber  market  presents 
one  of  the  anomalies  of  war  and  after  the-war-con- 
ditions.  Since  the  manufacture  of  automobile  tires 
absorbs  70  per  cent  of  the  crude  rubber  that  enters 
this  country,  these  two  industries  are  so  closely 
bound  together  that  their  interests  are  mutual. 
During  the  war  there  was  a  super-demand  for  auto- 
mobiles in  a  market  whose  production  of  cars  had 
been  increasing  by  leaps  and  bounds.  Starting  with 
a  production  of  65,000  commercial  and  passenger 
cars  in  1908,  in  ten  years  this  had  been  increased 
to  1.868,947  cars.  Falling  off  in  1918  to  1,153,637 
cars,  production  again  mounted,  in  1919,  to  1,974,016. 
This  rapid  growth  is  best  expressed  by  reference  to 
the  following  table: 

PRODUCTION  OP  MOTOR  VEHICLES— ALL  CLASSES. 
^Prom  the  National  Automobile  Chamber  of  Commerce.) 

Number.  Wholesale  Value. 

1908- 65,000  .'5;i.37,80O,00O 

1909 127.731  105,148,529 

1910  _.- 187,000  225,000,000 

1911 --- 210,000  262,500,000 

1912 378,000  378,000,000 

1913 485,000  425,000,000 

1914 569,045  458,957,843 

1915 892,618  691,778,950 

1916 -.1,583,617  954,969,353 

1917 .1,868,947  1,274,488,449 

1918 l.l.'-,3,637  1,236,106,917 

1919 1.974,016  1,885,112.546 

The  production  of  crude  rubber  kept  pace  with  the 
rapid  advance  in  motor  vehicles  and  in  fact  over- 
reached it.  The  plantation  owners  of  the  Far  East 
— largely  the  British — reached  the  conclusion  in 
1917  that  the  percentage  of  United  States  increase 
m  the  manufacture  of  cars  was  going  to  receive  no 
set-back  and  planned  accordingly.     The  result  was 


that  in  the  year  1918,  while  our  output  of  automobiles 
fell  off  by  more  than  700,000  cars,  a  surplus  of  crude 
rubber  was  developed,  amounting,  by  the  end  of  1918, 
to  practically  140,000  tons.  Although  the  United 
States  car  output  is  again  on  the  up-grade,  the  rubber 
surplus  has  not  yet  been  absorbed  and  this  fact  has 
made  for  an  unsettled  market  condition  ever  since. 

The  price  of  crude  rubber  is  now  at  the  lowest 
point  ever  recorded,  the  best  grades  of  plantations 
selling  around  34  to  35  cents  a  pound  in  a  market  that 
is  dull,  heavy,  and  featureless.  When  the  Amazon 
was  the  chief  source  of  supply  and  before  plantation 
rubber  had  become  an  established  commercial 
factor,  Para  up-river-fine  was  the  market  leader,  and 
commanded  fabulous  prices  as  the  demand  began 
to  over-top  the  supply;  $3.18  was  the  high  mark, 
and  during  1911  and  1912  prices  of  rather  more  than 
a  dollar  prevailed.  Since  that  time,  as  production 
increased,  there  has  been  a  steady  decline.  During 
the  war  the  Government  fixed  a  maximum  price 
of  62  cents  and  63  cents  respectively  on  "smoked 
ribbed  sheets"  and  "first  latex  crepe"  though  many 
sales  took  place  at  figures  below  those  fixed.  It  was 
not  until  the  enormous  surplus  appeared,  in  1918, 
that  the  bottom  really  dropped  out  of  rubber — and 
there  seems  to  be  no  bottom  yet  in  sight. 

Crude  rubber  is  the  only  commodity  of  commerce, 
we  believe,  that  has  been  unfavorably  affected  by 
the  war.  There  is  a  reason  why  there  was  a  surplus 
in  1918.  In  the  cultivation  of  plantation  rubber 
vast  orchards  of  trees  were  planted.  There  are  said 
to  be  2,900,000  acres — a  tract  of  land  as  large  as  the 
entire  state  of  Connecticut,  now  planted  and  produc- 
ing. The  problem  of  production  is  different  from 
that  of  other  agricultural  products.  Cotton,  corn, 
wheat  and  the  like  are  planted  each  year,  and  pro- 
duction can  be  controlled  every  year  as  desired,  but 
rubber  trees,  once  planted  and  yielding  latex,  will 
continue  to  do  so  indefinitely,  year  in  and  year  out. 
The  operation  is  perennial.  The  market,  therefore, 
awaits  the  absorption  of  the  1918  surplus  and  the 
further  advance  in  the  output  of  cars,  and  it  seems 
apparent  that  both  of  these  conditions  are  coming 
about. 

The  story  of  the  decline  of  the  Amazon  as  the  chief 
source  of  crude  rubber  supply,  giving  place  to  the 
plantations  of  the  Far  East,  has  seldom  been  told. 
It  is  a  story  of  the  passing  of  unscientific  and  slip- 
shod business  methods  for  modern,  up-to-date 
practices.  The  Amazon  is  the  source  of  all  best 
grades  of  rubber  where  the  trees  grow  in  a  wild  state, 
but  the  unhealthy  conditions  surrounding  the  gather- 
ing of  the  crop  have  made  it  impossible  to  place  the 
Brazilian  industry  on  a  scientific  business  footing. 

On  the  Eastern  plantations,  however,  with  seeds 
taken  from  the  Amazon,  it  has  been  possible  to 
establish  the  industry  on  a  basis  with  which  the 
Amazon  has  been  unable  to  compete.  The  decline 
of  the  one  and  rise  of  the  other  is  best  seen  from  an 
inspection  of  the  following  table: 

WORLD'S  PRODUCTION  OF  CRUDE  RUBBER. 
(In  tons  of  2,240  pounds.) 

(From  Rickinson's  "The  World's  Rubber  Position.") 

Plantation.    Amazo7i  Other.            Total. 

1900 4         20,750  27,136           53.890 

1906 510         36,000  29,700           66,210 

1910 8,200         40,800  21,500           70,500 

1915 107.867         37,220  13,615  158,702 

1919 285,000         .30,000  10,000  325,000 

1920  Estimated.. 310.000         28,000  9,000  347,000 

The  plantation  industry  in  crude  rubber  is  a  dis- 
tinctly British  innovation.  For  thirty  years  English- 
men experimented  with  growing  Para  rubber  trees 
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in  the  tropical  Orient  before  it  became  a  commercial 
fact — but  as  soon  as  this  fact  was  established 
others  came  into  the  field.  In  1909  and  1910  the 
United  States  Rubber  Company  made  its  first  invest- 
ment in  rubber  plantations,  which  has  developed  since 
into  the  largest  single  plantation  in  the  world. 
It  covers  an  area  more  than  three  times  the  size  of  the 
Island  of  Manhattan,  but,  even  so,  it  is  but  a  frac- 
tion of  the  total  plantation  area  now  operating, 
the  remainder  being  largely  British,  widely  distributed 
in  ownership  through  joint  stock  companies. 

But  if  Great  Britain  is  the  producer,  the  United 
States  is  the  user  of  the  product,  fully  70  per  cent 
of  the  crop  coming  to  this  country.  The  magnitude 
to  which  this  import  has  grown  within  the  past  few 
years  will  be  seen  by  reference  to  the  accompanying 
table: 

UNITED  STATES  CRUDE  RUBBER  IMPORTS. 

(In  tons  of  2,240  pounds.) 

(From  the  Rubber  Association  of  America.) 


1900 24,688 

1905 - 33.617 

1910 --- 50,522 

1915 -  86,034 

1917 - 166,687 

1918- 194,799 

1919 .--231,510 


January    1920 21,351 

February     "    32,994 

March  "    31,650 

April  "    23.675 

May  "    27.338 

June  "    ..- -14,881 


Notwithstanding  the  fact  of  the  rubber  surplus, 
still  unabsorbed,  the  best  authorities  think  that,  with 
the  present  increase  in  demand  made  by  the  auto- 
mobile, there  is  likely  to  be  a  rubber  shortage  within 
a  very  few  years.  Messrs.  W.  H.  Rickinson  &  Son 
of  London  are  the  acknowledged  crude  rubber  statis- 
tical experts  of  the  world,  and  in  their  "The  World's 
Rubber  Position"  of  recent  date  they  supply  convinc- 
ing figures  to  assist  those  who  are  desirous  of  making 
a  forecast  of  the  world's  future  production  and  con- 
sumption. 

Starting  with  the  1919  consumption  of  320,000 
tons,  they  state  that  the  demand  has  increased  in  the 
United  States  at  the  rate  of  27.7  per  cent  a  year 
during  the  past  ten  years.  Should  the  demand 
increase  at  a  rate  of,  say,  25  per  cent  a  year  for  the 
next  four  years,  (a  figure  they  think  reasonable) 
this  would  amount,  in  1924,  to  double  the  present 
figure,  or  640,000.  tons.  The  present  rate  of  pro- 
duction on  the  2,900,000  acres  of  plantation  is  about 
247  pounds  per  acre,  and  Rickinson  &  Son  see  no  way 
by  which  the  old  orchards  can  be  extended  during 
this  time,  nor  how  a  sufficient  number  of  the  new 
orchards,  now  planted,  can  come  into  the  full  pro- 
duction necessary  to  make  up  this  deficiency;  neither 
do  they  see  that  the  old  orchards,  which  have  shown  a 
decreasing  percentage  of  annual  increase  in  quantity 
of  bearing,  amounting  in  1919  to  but  7.8  per  cent, 
are  going  to  help  the  situation.  For  this  reason  they 
predict  a  shortage  in  supply  in  1924. 

Figures  like  these,  coming  from  such  a  source, 
are  looked  upon  as  authorative  and  the  rubber  trade, 
recognizing  that  something  like  the  above  was  likely 
to  happen  even  before  the  Rickinson  figures  appeared, 
are  looking  for  new  sources  of  supply.  The  Amazon 
cannot  be  relied  upon  to  furnish  more  than  the  28,000 
or  30,000  tons  it  is  producing  today.  The  other 
sources  of  wild  rubber — Central  Africa  and  Central 
America,  have  long  ago  reached  their  maximum  of 
9,000  to  10,000  tons  a  year.  The  Phihppines,  although 
available  for  plantation  production,  are  out  of  the 
calculation  because  the  Philippine  government  will 
not  permit  the  introduction  of  coolie  labor— without 
which  successful  competition  cannot  be  had  with 
other  of  the  Far  Eastern  producing  centres. 


Attraction  is  therefore  drawn  to  the  Chrysostham- 
nus  Nauceous  or  Rabbit  bush,  a  tree  growing  in  great 
profusion  in  our  arid  Southwestern  States,  and  long 
knownto  contain  valuable  quantities  of  crude  rubber. 
The  inexact  and  inadequate  information  heretofore 
existing  on  the  quantity,  quality  and  availability  of 
rubber  from  this  source  is  now  being  supplemented 
by  scientific  commercial  investigation  which  discloses 
the  fact  that  the  Chrysosthamniis  of  the  Nauceous  ■ 
variety  will  supply  crude  rubber  of  good  grade.  It 
discloses  that  there  is  at  present,  growing  wild  in 
Nevada,  Utah,  Colorado  and  Southern  California, 
a  sufficient  quantity  of  this  bush  to  supply  300,000,- 
000  pounds  of  pure  rubber,  or  nearly  half  of  the 
present  world's  yearly  production .  The  investigators 
report  farther,  that,  with  proper  methods  of  cultiva- 
tion and  selection,  the  bush  may  be  made  to  yield 
from  15  to  20  per  cent  of  rubber,  and  that  this  source, 
in  time,  will  be  able  to  supply  this  country's  needs. 

The  investigations  have  been  carried  on  by  pro- 
fessors Harvey  Monroe  Hall  and  Thomas  Harper 
Goodspeed  of  University  of  California,  supplemented 
by  Dr.  Herbert  J.  Webber  who  is  recognized  as 
being  the  foremost  plant  breeder  of  the  United  States. 
Large  quantities  of  the  bark  of  this  bush,  from  which 
the  rubber  is  extracted,  have  been  analyzed,  treated 
and  pronounced  by  Dr.  David  Spense,  Chairman  of 
the  Subcommittee  on  Rubber  and  Allied  Substances 
of  the  National  Research  Council,  to  be  "rubber  of 
high  grade  and  average  quality — not  as  good  as  the 
best  up-river — fine,  but  a  great  deal  better  than 
most  Africans  and  low  grade  rubbers." 

Based  upon  the  reports  of  these  scientific  gentle- 
men it  is  understood  that  one  of  the  large  rubber 
companies  is  now  making  closer  investigations  into 
the  commercial  aspects,  costs  of  production,  and 
other  items  that  enter  into  a  determination  of  its 
value  as  a  substitute,  in  whole  or  in  part,  for  our 
supply. 


THE  RIGHT  TO  WORK  vs.  THE  RIGHT  TO 

STRIKE. 

Mr.  Gompers  in  his  answer  to. Governor  Allen's 
query  as  to  who  controlled  the  "divine  right  to 
strike"  in  the  switchmen's  "outlaw"  strike,  made  the 
following  statement:  "Labor  has  no  desire  to  cause 
inconvenience  to  the  public,  of  which  it  is  a  part. 
The  public  has  no  rights  which  are  superior  to  the 
toiler's  right  to  live  and  to  his  right  to  defend  himself 
against  oppression."  Now  we  are  bound  to  assume, 
in  these  two  sentences  used  in  close  conjunction,  that 
"labor"  and  "the  toiler"  mean  one  and  the  same 
person  or  class.  Notice  that  in  the  first  use  "labor" 
or  "the  toiler"  or  class  in  mind  is  admitted  to  be 
a  part  of  the  public.  Let  us  appty  this  by  a  recon- 
struction of  the  second  sentence  which  will  take  on 
the  following  form:  "The  pubhc  has  no  rights  which 
are  superior  to  a  "part"  of  the  public's  right  to  live, 
and  to  (its)  right  to  defend  itself  against  oppression. 
In  a  w^ord,  when  it  comes  to  a  test  of  the  survival  of 
a  part  or  the  whole  (including  the  part)  the  whole  has 
no  rights  the  former  is  bound  to  respect. 

It  would  be  difficult  to  find  a  clearer  example  of 
an  obsession.  Mr.  Gompers  thinks  in  terms  of 
organized  Union  labor,  which  he  admits  is  about 
"one  fourth"  the  population, — then  he  apparently 
tricks  hiriiself  into  believing  that  in  spealdng  for 
part  and  "striking"  for  a  part  he  is  speaking  and 
striking  for  the  whole.  If  it  could  be  said  the  other 
three  fourths  are  not  laborers  then  there  might   be 
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something  in  the  plea  on  the  ground  that  he  who 
does  labor,  in  a  test  of  survival  of  the  fittest,  has  a 
right  to  live  before  the  life  of  the  non-laborer  is 
considered.  But  this  is  not  the  case,  for,  in  some 
form  or  degree,  all  men  are  laborers,  whether  they 
be  rich  or  poor. 

But  later,  in  the  answer,  the  whole  contention 
slips  over  into  a  contention  between  employer  and 
employee:  "Employment  to  the  employer  means 
one  thing;  employment  to  the  worker  means  another," 
he  said;  "to  the  employer  it  is  an  impersonal  thing, 
hke  bujdng  steel,  while  to  the  worker  it  is  the  means 
of  sustaining  life,  and  by  the  day's  pay  is  measured 
the  meagreness  or  the  fulness  of  life  for  him.  Em- 
ployment to  the  employer  is  the  basis  of  profits, 
while  to  the  worker  it  is  life."  Now  surely  employ- 
ment, in  the  abstract,  a  condition,  a  thing  apart 
from  each,  must  be  the  same  to  each — that  is  to  say 
save  for  the  way  each  looks  at  it  and  the  way  it  is 
made  to  serve  each.  Employment  is  the  essential, 
the  one  indispensable  thing  to  both.  The  employer 
can  no  more  live  without  this  essential  "employ- 
ment" than  can  the  employee.  Regardless  of 
contrasting  conditions  between  rich  and  poor,  an 
employer  must  exist  if  there  is  an  employee;  and 
it  is  therefore  folly  to  talk  about  "employment," 
the  thing,  being  life  to  one  alone  and  something  else 
not  life  to  the  other.  Then  comes  the  "effective 
weapon,"  so-called,  of  the  "strike"  to  protect  this 
"life"  of  the  employee — whether  or  not  the  employer 
is, to  be  allowed  to  live  and  whether  or  not  there  is 
capital,  or  raw  material  or  the  "tools  of  trade."  All 
of  which  is  certainly  an  absurdity. 

Take  these  two  separated  sentences  and  consider 
them  together:  "The  strike — the  withdrawal  of 
their  service — is  the  one  final  effective  weapon  they" 
(the  workers)  "possess.  The  State  can  offer  no  sub- 
stitute, the  public  can  hope  for  no  State-made  sub- 
stitute, for  the  struggle  is  in  industry,  not  in  poli- 
tics. .  .  .  When  industry  ceases  to  be  operated 
for  profit  alone,  then  will  there  be  time  to  relax  that 
eternal  militant  vigilance  which  has  saved  the 
workers  from  the  abyss  and  given  them  a  position 
of  power  and  an  intelligence  fitting  to  our  Repubhc 
and  our  time."  Unless  we  are  mistaken  Mr.  Gomp- 
ers  is  not  an  advocate  of  "profit-sharing."  He  does 
not  accept  Syndicalism  or  Communism  or  Socialism, 
as  we  understand  his  position.  Nor  did  he  assent  to 
the  "Plumb  plan"  openly,  if  we  remember  correctly 
— which  as  far  as  the  roads  were  concerned  was  equi- 
valent to  the  State  ownership  of  one  of  our  largest 
public  utilities.  Now  if  the  employer  is  to  be  re- 
cognized therefore  as  a  private  owner  then  it  follows 
the  "profits  alone"  must  include  some  per  cent  of 
profits  to  which  he  must  give  assent  (even  regardless 
of  the  forces  of  open  competition  to  name  this  per- 
centage). If  so — then  inevitably  the  wage-scale 
is  thereby  affected — and  a  "strike"  which  does  not 
reason,  does  not  compromise,  and  does  not  (or  will 
not)  arbitrate,  is  a  blind  unreasoning  force  to  compel 
the  employer  to  accept  the  estimate  of  wages  (part 
of  profits)  made  by  the  "strikers"  regardless  of 
whether  capital  or  the  employer  can  pay  it  and  live. 
And  in  the  end  this  is  one  situation  to  which  the 
whole  question  has  come — that  to  protect  the  life 
of  "the  workers,"  "one  fourth,"  any  means  of  coer- 
cion of  three-fourths',  including  employers,  is  just, 
reasonable,  and  "human  progress" — even  to  the 
sacrifice  of  the  life  of  employers  and  "capital"  and 
that  "abstraction"  called  "public  welfare!" 


Thus  it  must  be  seen  that  thinking  of  union  labor 
and  talking  in  terms  of  the  rights  of  "one-fourth'^ 
as  paramount  to  all  others,  and  all  other  rights,  runs 
round  in  a  circle,  and  finally  reaches  its  starting 
point  in  an  absurdity  which  has  grown  to  be  an 
obsession.  It  is  said  that  "whom  the  Gods  would 
destroy  they  first  make  mad."  Is  "labor"  becoming 
incapable  of  clear  reasoning? 


WHERE  IS  UTOPIA  ? 

There  is  a  land  where  eager  youth  may  work  and 
"win  a  way."  And  milHons  do,  for  opportunity  is 
infinite  as  the  will  and  wish  of  man.  It  is  a  land  of 
fair  demesne  and  wide  extent,  where  vales  invite  and 
cities  lure  and  marts  abound.  Work  commands  its 
wage;  and  for  his  wage  the  worker  may  exchange  his 
toil  for  myriad  things  of  use  and  beauty.  There  is 
a  medium  of  exchange  called  money,  naught  in 
itself,  yet  still  potential  for  every  want  and  need  of 
life.  In  youth,  ambition  ventures  forth  to  field  and 
forge,  to  shop  and  factory,  to  ship  and  car,  to  dare 
and  do  the  deeds  that  win  reward,  and  none  may  say 
another  nay.  The  roads  to  wealth  are  countless, 
open,  free.  If  one  have  strength  of  body,  force  of 
mind,  he  may  plan,  pursue,  and  proffer  aU,  to  avid 
takers  everywhere;  for  what  is  made  may  be  ex- 
changed, and  what  is  bought  be  sold  again.  These 
countless  efforts,  tireless  energies,  ceaseless  changing 
enterprises,  constitute  a  "commerce,"  and  inter- 
lacing, interlocking,  weave  a  magic  carpet  on  which 
a  people  rests  the  institutions  that,  though  im- 
material, still  endure,  to  help  and  honor  every  man. 
For  in  this  land  there  is  a  mind  for  every  need,  and 
need  for  every  mind. 

Unlike  the  dreamer's  land  of  heart's  desire,  this 
country  of  accomplishment  abounds  in  real  things 
we  touch  and  taste  and  handle.  One  price  there  is 
for  everything,  howe'er  expressed,  the  price  of  service 
into  benefit,  to  those  who  will  and  work.  For  one 
day's  labor  one  may  buy  some  part  in  all  the  mines 
of  earth,  some  part  in  all  the  products  of  all  men,  of 
all  time.  When  thoughts  are  turned  to  things,  their 
uses  follow  close,  and  though  it  took  a  thousand  years 
to  perfect  one  object,  article,  enterprise,  he  who  buys 
for  marked  price,  in  that  perfected  quality  and  use, 
takes  title  free  to  all  the  toil  and  travail  of  the  past. 
And  what  one  owns  no  other  man  may  take;  and  what 
one  uses,  be  it  toil  or  trade,  though  it  pleasure, 
comfort  and  sustain  himself,  confers  a  good  that 
cannot  be  withheld,  upon  the  human  race.  Though 
thousands  seek  to  do  the  self-same  work,  and  strive, 
each  in  his  way,  to  excel  his  fellows,  yet  the  seeking 
serves  to  show  what  each  must  grant  the  other  if 
anyone  succeed,  and  there  is  unity  in  purpose, 
development  of  rights,  and  interests  in  common. 

And  in  this  famous  land  are  many  inequalities. 
Some  are  rich;  some,  poor.  Each  has  one  body  and 
one  mind — no  two  are  there  alike.  Each  dwells 
somewhere  upon  the  earth,  in  city  or  in  country. 
Each  sets  a  task  unto  himself — though  manj^  do  what 
they  must,  not  what  they  would — in  order  that  by 
serving  some  want  or  need  of  others  work  may 
bring  rewards  that  sustain  the  personal  life.  Some 
prosper  more  than  others,  work  longer,  save  more,, 
invest  more  wiselj'.  Many  have  not  minds  that  can 
conceive  great  enterprises,  though  all  are  free  to  do 
so,  and  these  prefer  to  work  for  others.  Many  will 
not  take  the  risks  of  trade,  have  not  the  courage  of 
conception  or  execution — and  consequently  plod 
along,    seeking    competency    rather    than    fortune. 
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Others  spend  as  they  go,  sipping  the  wine  of  life, 
careless  of  to-morrow,  and  accumulate  nothing.  So 
that  there  are  innumerable  single  efforts  in  the 
working-world  of  earthly  existence,  each  as  we  say 
"doing  the  best  he  can"  to  "make  a  living,"  and 
though  efforts  seem  and  sometimes  do  often  conflict, 
there  is  emulation  everj^where.  And  ambition  spurs 
the  workers  on,  the  mass  rises,  the  momentum  of 
increase  increases,  and  there  are  manifold  products, 
enterprises,  vocations,  trades,  businesses,  to  which 
all  are  free,  from  which  all  reap  common  benefits, 
and  in  which  all  have  a  common  mastery  over  fate. 
One  owns  more  lands,  houses,  factories,  ships,  cars, 
moneys,  credits,  than  another,  but  the  operation  of 
them  all  procures  the  common  good. 

Such  is  the  urge  of  desire,  such  the  personal 
capacity  to  conceive,  execute,  and  achieve,  that  no 
one  would  be  wholly  satisfied  with  what  another 
owns  and  does  with  what  he  owns,  and  so,  whether 
efficiency,  as  in  the  administration  of  a  trust,  or  joy 
as  in  the  pleasure  and  success  of  a  personal  wish, 
life  is  to  each  the  opportunity  to  express  himself. 
Though  all  be  free,  each  is  bound  in  the  '  atmos- 
sphere,"  the  environment,  created  by  all  the  others, 
and  could  not  be  happy  in  the  same  way  or  degree 
with  any  other  man,  and  gains  nearest  to  his  own 
goal  by  self -directed  effort.  Hence  inequality  in 
possession,  use,  ownership,  of  the  means  of  life — 
and  yet  the  divine  privilege  of  a  'career"  and  the 
common  hope,  if  not  always  the  full  fruition  of  indi- 
vidual desire.  This  then  is  called  in  truth  the  "land 
of  the  heart's  desire."  Valleys  bloom  to  harvest, 
cities  shine  in  splendor,  civilization,  the  sum  total 
of  all  thought  and  toil,  invites  all  men,  afar,  to  peace 
and  plenty. 

But  in  the  midst  of  this  hive  of  industry  and 
home  of  wealth,  based  on  toil  and  flowering  into 
thought,  there  are  institutions  for  betterment  em- 
bodying the  public  weal  and  the  personal  interest  of 
all  in  each  and  each  in  all.  Government  is  first  and 
foremost.  And  when  it  does  not  interfere  with  the 
personal  liberty,  and  protects  the  rights  of  property 
and  preserves  the  open  field  of  effort,  the  forces  of 
life,  through  competition  attain  to  co-operation,  and 
secure  both  the  individual  and  the  community.  All 
good  works  thus  in  this  land  trace  back  their  origin 
to  invention,  development  and  improvement — of  the 
physical  means  at  hand,  and  personal  powers  of  those 
who  erect  the  Government  for  mutual  protection. 
And  no  other  land,  all  things  considered,  has  attained 
to  such  heights  of  useful  and  joyous  living.  What 
is  termed  the  spiritual  in  man,  the  hidden  qualities, 
the  inner  nature,  in  no  other  land,  albeit  some  surpass 
in  special  ways,  equals  that  attained  in  this  "land 
of  the  heart's  desire." 

Yet  such  is  the  constitution,  call  it  soul,  of  the  man, 
that  wish  outruns  consummation,  and  desire  un- 
satisfied produces  unrest — and  there  are  those  who 
wishing  well  to  all,  will  not  wait  for  the  development, 
are  not  satisfied  with  the  laws,  grow  restive  under 
restraint  and  rebellious  under  discipline,  and  hatch 
out  of  their  zeal,  impatience  and  conceit,  plans  and 
theories  to  hasten  growth.  So  strong  is  their  convic- 
tion of  what  is  right,  so  seKish  their  endeavor  to 
impose  their  causes  and  creeds  on  their  fellows,  that 
they  shout  their  panaceas  from  the  housetops, 
organize  their  zealots  into  unions  and  camps,  and 
seek  by  incessant  appeal  to  make  the  Government 
the  arbiter  of  all  advance,  the  owner  of  all  liberty, 
law,    order,    effort,    enterprise,    and    property — and 


rouse  a  tumult  in  affairs  that  seemingly  threatens 
revolution,  convulsion  and  decay.  Yet  to  millions 
who  go  forth  each  day  to  work  these  reformers  and 
reforms  are  no  more  than  the  summer  storms,  that 
whirl,  and  dipping  now  and  then  to  earth  wreck  and 
waste  the  harvests  of  the  years. 

In  the  intangible  possessions  of  life  and  growth — 
called  economics  and  politics — these  voices  are  loud 
and  long.  They  listen  to  their  own  thoughts  until 
they  believe.  They  would  bring  the  millenium,  and 
failing  turn  to  despair,  dying  disappointed.  They 
are  the  evil  of  a  misplaced  good .  Sometimes  poisoned 
by  indifference,  neglect,  failure  and  despair  they  turn 
against  "things  as  they  are"  and  would  break  down, 
"overturn,"  annihilate.  But  by  a  very  natural 
condition,  no  government  can  contain  all  these 
reforms,  that  conflicting  and  confusing  destroy  each 
other — the  while  that  progress  proceeds  according  to 
the  survival  of  those  enterprises  and  institutions  that 
in  their  continuance,  bringing  greatest  good  to  the 
greatest  number,  sustain  themselves  and  are  in- 
destructible. The  storms  of  opinion  pass,  the  zealots 
die,  and  the  world  moves  on.  The  ideal  changes, 
the  idea  remains.  That  which  has,  in  physical  or 
spiritual  world,  laid  hold  on  eternal  verities  of 
man's  human-divine  nature  and  of  his  predestined 
allotment  to  dom  nance  over  environment,  cannot  be 
destroyed.  And  the  very  liberty  that  protects 
liberty  becomes  enduring.  This  land,  "land  of  the 
heart's  desire,"  best  of  earth  and  promise  and  hope  of 
time  will  likewise  endure,  for,  despite  all,  it  best 
preserves  manhood  and  the  man.  It  is  called  the 
United  States  of  America! 


A    LITTLE    KNOWN    FINANCIER    AND 
STATESMAN. 

It  is7an  interesting  fact  that  the  founding  in  1694 
of  the  Bank  of  England,  the  greatest,  the  most  in- 
fluential and  the  oldest  of  existing  national  banks, 
was  the  far-seeing  project  of  a  young  Scotchman, 
only  34  years  of  age,  William  Paterson  by  name. 

His  story  is  told  in  the  Canadian  Bankers'  Journal 
in  an  article  by  Mr.  William  Lang  of  Liverpool, 
which  we  compress. 

It  was  just  after  the  accession  of  William  and  Mary 
and  a  time  of  great  commercial  expansion.  The 
national  debt  of  England  was  begun  a  year  earlier, 
in  1693,  and  the  charter  of  the  British  East  India 
Company  was  granted  in  1702.  Paterson  had 
engaged  in  trade  in  the  Indies,  and  had  returned  to 
England  with  a  scheme  for  a  trading  company, 
with  the  Isthmus  of  Darien.  As  this  was  not  favor- 
ably received,  he  turned  to  other  projects  and  sug- 
gested the  National  Bank.  Venice  had  founded  such 
a  bank  in  1157,  and  a  similar  bank  had  been  estab- 
lished in  Stockholm  in  1688.  The  idea  had  been 
extant  in  England  for  forty  years,  but  Paterson  was 
the  first  to  give  it  tangible  expression.  The  new 
Government  required  the  aid  of  a  sound  financial 
system  and  a  successful  means  of  obtaining  loans  at 
reasonable  rates. 

In  the  face  of  the  opposition  of  the  money  lenders, 
and  the  poUtical  antagonism  of  the  Tories,  and  the 
general  objections  that  it  would  be  a  monopoly,  with 
arbitrary  power,  that  it  would  withdraw  money  from 
trade  and  employ  it  in  stock-jobbing,  encouraging 
fraud  and  gambling,  the  charter  was  granted. 

Bishop  Burnet  is  quoted  as  saying  in  his  "History 
of  His  Own  Times":  "Some  thought  that  all  the 
money  in  England  would  come  into  their  hands,  and 
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they  would  in  a  few  years  become  masters  of  the 
wealth  and  stock  of  the  nation;  but  those  that  were 
for  it  argued  that  the  credit  it  would  have  must  in- 
crease trade  and  the  circulation  of  money,  at  least 
in  bank  notes.  It  was  visible  that  all  the  enemies  of 
the  Government  set  themselves  against  it  with  such 
a  vehemence  of  zeal  that  this  alone  convinced  all 
people  so  that  they  saw  the  strength  that  our  affairs 
would  receive  from  it." 

The  Act  by  which  the  Bank  was  established  is 
entitled  "An  Act  for  granting  to  their  Majesties 
several  duties  upon  tonnage  of  ships  and  vessels,  and 
upon  beer,  ale,  and  other  liquors,  for  receiving  certain 
recompenses  and  advantages  in  the  said  Act  men- 
tioned, to  such  persons  as  shall  voluntarily  advance 
the  sum  of  fifteen  hundred  thousand  pounds  toward 
carrying  on  the  war  with  France."  The  Act  auth- 
orized the  raising  of  £1,200,000  by  voluntary  sub- 
scription, the  subscribers  to  be  formed  into  a  cor- 
poration styled  "The  Governor  and  Company  of  the 
Bank  of  England."  £300,000  were  also  to  be  raised 
by  subscription,  the  contributors  to  be  paid  in  annui- 
ties for  one,  two  or  three  Hves.  The  corporation 
was  to  lend  the  whole  of  their  capital  to  the  Govern- 
ment, receiving  eight  per  cent  interest;  and  no  one 
was  to  subscribe  more  than  £10,000  to  the  capital 
for  one  year,  nor  at  any  time  more  than  £20,000. 
The  whole  subscription  was  filled  within  ten  days 
and  the  charter  was  issued  July  27  1694.  The 
bank  was  not  to  trade  in  "any  wares,  goods,  or 
merchandise  whatsoever,"  but  could  deal  in  bills 
of  exchange,  gold  or  silver  bullion,  and  sell  any  goods, 
wares  or  merchandise  upon  which  they  had  advanced 
money,  and  which  had  not  been  redeemed  within 
three  months  after  the  time  agreed  upon. 

Paterson  was  one  of  the  original  directors,  but  for 
some  reason  did  not  long  remain,  and  soon  returned 
to  his  original  scheme  for  planting  a  colony  at  Darien. 
He  was  joined  by  a  group  of  distinguished  Scotch- 
men. The  Earl  of  Stair,  Lord  Justice  Clerk  Cock- 
burn,  Sir  Robert  Chiesly,  the  Lord  Provost  of 
Edinburgh  and  the  renowned  patriot,  Fletcher  of 
Saltoun.  The  plan  aroused  the  greatest  enthusiasm 
in  Scotland,  then  a  country  of  great  poverty  and 
excluded  from  any  participation  in  England's  Eastern 
enterprises. 

The  Scotch  Parliament  granted  a  charter  and 
Paterson  readily  raised  £300,000  in  London,  and 
received  promises  of  £200,000  from  merchants  in 
Hamburg  and  Holland.  But  the  jealousy  of  the 
English  joint-stock  companies  led  Parhament  to 
compel  the  withdrawal  of  the  Enghsh  subscribers, 
and  to  secure  the  desertion  of  the  continental  mer- 
chants. Disaster  followed  the  early  undertakings 
across  the  sea,  after  Paterson,  who  had  shouldered 
the  responsibility  for  the  earHest  loss,  was  deposed 
from  the  post  of  manager;  and  the  story  of  the 
"Edinburgh  Adventures"  became  one  of  the  historic 
tales  of  widespread  individual  disaster. 

Far  greater  losses  were  soon  to  be  occasioned  by 
the  bursting  of  John  Law's  "South  Sea  Bubble"; 
but  Paterson  saved  Scotland  from  Law's  scheme  to 
salve  the  financial  distress  by  the  adoption  of  an 
inconvertible  paper  currency. 

Though  himself  financially  ruined,  Paterson  with 
indomitable  courage  and  the  far-seeing  patriotism 
which  had  characterized  him  from  the  earliest  days, 
set  himself  to  bring  about  the  permanent  union  of 
Scotland  and  England.  He  realized  that  the  existing 
jealousies,   racial,    commercial   and   political,    could 


Only  so  be  removed.  "Not  any  sort  of  league,  con- 
federacy, limitation,  agreement  or  bargain,  or, 
indeed,  anything  less  or  below  a  complete  union," 
he  writes  in  a  pamphlet  published  in  1706,  "can 
introduce  the  good  which  may  be  justly  expected 
therefropi,  or  effectually  deliver  these  nations  from 
the  mischiefs  and  inconveniences  they  labor  under 
and  are  exposed  unto  for  want  thereof.  Nothing  less 
than  a  complete  union  can  effectually  secure  the 
religion,  laws,  liberty,  trade,  and  in  a  word,  the  peace 
and  happiness  of  the  island," 

Though  the  last  act  of  the  Scottish  Parliament  was 
to  declare  Paterson  to  merit  a  great  reward  for  his 
labors  in  promoting  the  union  and  to  recommend 
him  to  the  favor  of  Queen  Anne,  he  died  without  the 
honor  of  sitting  in  the  joint  Parliament,  and  only  as 
he  was  on  his  death-bed  did  he  obtain  payment  of  a 
large  sum  of  money  long  due  him  for  public  services. 

His  story  we  find  worth  retelling  not  simply  be- 
cause he  called  into  being  the  two  permanent  institu- 
tions which  more  than  any  other  have  for  two  cen- 
turies secured  the  financial  and  political  greatness 
of  his  country,  the  Bank  of  England,  the  "Old 
Lady  of  Threadneedle  Street,"  and  the  union  em- 
bodied in  the  Parliament  of  Great  Britain,  but  be- 
cause of  a  courage  which  disaster  could  not  daunt,, 
a  patriotism  which  lack  of  recognition  and  bitter 
opposition  could  not  dampen,  and  a  commercial  and 
political  foresight  which  make  him  to-day  worthy 
of  all  admiration. 


THE  HALF-YEAR'S  FAILURES  RECORD. 

Notwithstanding  the  noticeable  increase  in  number 
of  failures  in  June,  carrying  the  total  of  insolvencies 
for  that  period  to  a  higher  level  than  in  any  month 
since  December  of  1918,  the  aggregate  of  defaults  for 
the  first  half  of  1920  was  the  smallest  for  the.  initial 
six  months  of  any  year  later  than  1881,  falling  over 
100  under  the  low  mark  set  in  1919.  But,  due  to 
a  marked  expansion  in  the  indebtedness  in  the  last 
month  of  the  period  (giving  an  aggregate  of  liabilities 
the  heaviest  of  any  monthly  period  since  April  1915, 
and  ascribable  to  an  unusual  number  of  large  failures 
in  the  miscellaneous  class,  made  up  of  brokers, 
agents,  &c.),  the  sum  of  the  debts  for  the  half-year 
is  well  above  that  of  1919  and  only  a  little  under  1918. 
Our  authority  for  these  facts  is  the  report  compiled 
by  Messrs.  R.  G.  Dun  &  Co.,  and  in  making  it  public 
they  remark  that  "the  half-yearly  returns  do  not 
present  an  exact  picture  of  the  change  in  the  business 
mortality,  for  the  increase  in  failures  has  been  mainly 
of  recent  occurrence,  and  it  is  only  by  examining  the 
June  statistics  that  a  true  insight  into  existing  con- 
ditions is  obtained.  While  it  obviously  was  not  to 
be  expected  that  failures  would  remain  at  their 
abnormally  low  levels  indefinitely,  yet  the  insolvency 
record  for  June  affords  additional  evidence  that 
economic  readjustment  is  in  progress;  and  the  weak 
spots  in  the  commercial  situation  are  now  coming 
to  the  surface,  under  the  influence,  among  other 
things,  of  credit  restrictions  and  diminished  con- 
sumption of  commodities." 

In  making  comparison  between  number  of  failures 
now  and  in  much  earlier  periods,  allowance  should 
of  course  be  made  for  the  intervening  increase  in 
the  number  of  firms  in  business.  In  other  words, 
the  percentage  or  ratio  the  mercantile  casualties 
bear  to  the  number  of  firms  in  business  at  the  stated 
times  is  the  true  basis  of  contrast.  We  have  noted 
above  that  defaults  in  the  first  half  of  1920  were 
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the  fewest  for  the  period  since  1881,  but  adopting 
the  other  method  of  comparison  it  is  revealed  that 
the  percentage  this  3^ear  is  only  0.196  against  0.225 
for  the  earlier,  and  that  in  only  one  year  (1880) 
in  over  half  a  centurj'  was  the  ratio  of  insolvencies 
to  number  of  firms  in  business  less  than  now  and, 
moreover,  in  negligible  degree. 

The  mercantile  casualties  in  all  lines  in  June  1920 
are  reported  by  Messrs.  R.  G.  Dun  &  Co.  as  674, 
covering  liabihties  of  no  less  than  $32,990,965, 
against  only  485  and  $9,482,721  last  year,  804  and 
$10,606,741  in  1918  and  1,186  and  $18,055,153  in 
1917.  In  fact,  as  regards  the  volume  of  indebtedness 
in  June,  we  must  go  back  to  1914  for  a  heavier 
aggregate  than  that  of  this  year.  It  is  to  be  noted, 
too,  that  in  all  the  various  divisions  into  which  tht 
failures  are  segregated  the  number  and  debts  were 
greater  than  a  year  ago  with  the  showing  among 
brokers,  agents,  &c.,  the  most  unfavorable  as  re- 
gards the  amount  of  money  involved.  Last  year 
the  liabilities  in  that  division  at  $3,600,116  were 
much  larger  than  in  the  preceding  year,  but  in  1920 
they  have  mounted  up  to  $19,485,599.  In  the 
trading  division  the  debts  covered  by  the  failures 
of  the  month  were  over  three  times  those  of  a  year 
ago— $7,019,269  comparing  with  $2,323,175— and 
were  well  ahead  of  1918.  Manufacturing  indebted- 
ness also  showed  expansion,  but  in  lesser  degree,  the 
June  1920  aggregate  standing  at  $6,486,097  against 
$3,559,430  and  $4,697,733,  respectively,  one  and 
two  years  ago. 

For  the  half-year  the  exhibit  is  more  favorable, 
as  during  most  of  the  months  the  insolvencies  and 
resulting    Habilities    showed    contraction    from    the 
preceding  year.     In  fact,  as  already  noted,  the  num- 
ber of  defaults  was  the  smallest  in  39  years  and  the 
habiUties,    although   running   ahead   of   1919,    were 
with  that  exception  the  smallest  since  1907,  an  excel- 
lent showing  taking  into  account  the  immense  ex- 
pansion in  business  the  last  few  years.     Specifically 
there  were  3,352  failures  covering  Habilities  of  $86,- 
743,876  in  the  first  six  months  of  1920  against  3,463 
and  $68,710,886  last  year,   5,889  and  $87,793,562 
in    1918   and    12,740   and    $188,587,535   in    1915— 
these  latter  totals  the  highest  in  our  history  for  the 
particular  period  covered  with  the  Rumely  failure 
at  that  time^  an  important  factor   in    the   volume 
of    debts.      The     disasters    among    manufacturers 
showed  a  moderate  drop  in  number  as  contrasted 
with  1919 — from  1,016  to  901 — and  there  was  a  de- 
cline in  indebtedness  from  $32,903,515  to  $24,016,- 
377.     In  the  trading  division,  on  the  other  hand, 
there  was  a  slight  rise  in  the  number  of  defaults 
and  a  moderate  increase  in  the  liabilities,  2,140  fail- 
ures for  $24,269,247  comparing  with  2,111  for  $20,- 
805,773.     In    the    brokerage,    agents,    &c.,    lines, 
despite  a  decrease  in  the  number  of  firms  forced  to 
the  wall  the  liabihties  were  $38,458,252,  the  heaviest 
on  record   for  the  first  half  of  the  year  and  con- 
trasting with  only  $15,001,598  in   1919.     Banking 
suspensions  reached  only  17  for  $5,612,000  agaiost 
38  for  $8,691,396  a  year  earHer. 

Geographical  analysis  of  the  six  months'  failures 
reveals  the  fact  that  in  four  divisions,  viz.,  the  Middle 
Atlantic,  South  Atlantic,  Central  West  and  Pacific, 
the  insolvencies  were  greater  in  number  than  in  1919, 
and  in  these  same  sections  and  the  Central,  East 
and  West  as  well,  the  liabilities  were  also  in  excess. 
This  leaves  only  New  England  and  the  South  Cen- 
tral divisions  as  showing  improvement  over   1919 


in  both  number  and  amount.  As  regards  the  indi- 
vidual States,  New  Mexico  enjoys  the  distinction 
of  presenting  a  clean  slate  for  the  period  under  re- 
view. Finally  we  note  that,  while  in  the  first  quarter 
of  the  year  the  liabihties'  for  the  whole  country 
at  $29,702,499  were  17.1%  under  those  for  the  like 
period  of  1919,  the  second  quarter's  aggregate  of 
$57,041,377  showed  an  increase  of  73.4%  and  were, 
moreover,  50%  in  excess  of  1918. 

In  the  Dominion  of  Canada  the  first  half  of  1920 
witnessed  an  increase  in  the  number  of  failures  as 
compared  with  1919,  due  more  particularly  to  stress 
among  small  traders  in  Ontario,  Manitoba  and 
Saskatchewan.  At  the  same  time,  however,  the 
indebtedness  reported  was  the  smallest  in  any  year 
since  1912.  Specifically  there  were  415  insolvencies 
involving  $7,636,633,  this  comparing  with  385  and 
$9,316,645  last  year  and  501  and  $8,654,694  the 
year  before.  In  manufacturing  hues  liabilities  of 
$4,590,476  contrast  with  $6,312,373  last  'year; 
traders'  debts  of  $2,557,351  with  $2,470,036,  and 
those  of  brokers,  &c.,  of  $488,806  with  $534,236. 
There  have  been  no  bank  suspensions  since  1915. 


RAILROAD  GROSS  AND  NET  EARNINGS   FOR 

MAY. 
Our  monthly  compilation  of  the  gross  and  net 
earnings  of  United  States  railroads,  this  time  cover- 
ing the  month  of  May,  is  again  of  an  unfavorable 
nature.  Conditions,  however,  were  such  as  to 
make  any  other  result  out  of  the  question.  The 
so-called  outlaw  strike,  which  served  so  seriously 
to  interfere  wath  railroad  operations  in  April,  had 
greatly  aggravated  consequences  in  May.  The  con- 
gestion of  traffic  and  tying  up  of  freight,  and  the 
embargoes  thereby  imposed  on  traffic  movements, 
with  the  shortage  of  cars,  eventually  produced  a 
situation  so  desperate  that  on  May  20,  on  the  recom- 
mendation of  the  railway  executives  themselves, 
the  Inter-State  Commerce  Commission  exercised 
the  emergency  powers  granted  to  it  under  the  new 
Transportation  Act  and  arranged  for  the  distribution 
of  cars  without  regard  to  ownership.  In  these  cir- 
cumstances, railroad  operations  not  only  were  diffi- 
cult but  costly.  Hence,  though  gross  earnings 
record  substantial  improvement  as  compared  with 
the  corresponding  month  of  1919,  the  additions  to 
expenses  are  of  such  magnitude  as  greatly  to  overtop 
the  gain  in  gross  receipts,  leaving  consequently  a 
heavy  loss  in  net  earnings.  Stated  in  brief,  gross 
earnings  increased  over  those  of  May  last  year  by 
$38,629,073,  but  the  augmentation  in  expenses  was 
not  less  than  $61,001,464,  thereby  producing  a 
decrease  in  net  of  $22,372,391.  The  comparative 
totals  for  the  two  years  are  as  follows: 

lau —  Inc.  (  +  )  orDec.i — ) 

190  Roads—  1920.  1919.  Amount.  % 

Miles  of  road.. 213,206  211,040  +2,166     1.03 

Gross  earnings 3387,330,487  5348,701,414  +S38,629.073  11.08 

Operating  expenses 358,646,429     297,644,965     +61,001,464  20.49 


Netearnlngs 528,684,058     551,056,449  —522,372,391  43.82 

As  in  preceding  months  for  a  very  long  time  past, 
the  particularly  unfortunate  feature  is  that  the 
shrinkage  in  net  follows  very  considerable  losses  in 
the  years  immediately  preceding.  While  special 
causes  explain  the  further  great  augmentation  in 
expenses  in  1920,  the  fact  of  the  matter  is  that 
mounting  expenses  have  become  a  common  feature 
of  railroad  affairs  and  there  appears  to  be  no  way 
of  getting  the  cost  of  operation  back  to  normal 
levels.     Aside  from  the  special  incidents  and  circum- 
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stances  of  an  adverse  nature  that  are  continually 
cropping  out  and  swelling  the  expense  accounts,  the 
steady  advances  in  wages,  together  with  the  high 
prices  that  have  to  be  paid  for  fuel,  materials,  sup- 
plies and  everything  else  entering  into  the  operating 
accounts  of  the  railroads,  serve  to  keep  railroad 
operating  cost  at  extreme  figures. 

As  indicating  the  way  expenses  mounted  up  last 
year  and  the  year  before,  it  is  only  necessary  to 
note  that  in  May  1919,  though  gross  earnings  in- 
creased as  compared  with  1918  in  amount  of  $35,- 
132,305,  the  augmentation  in  expenses  reached 
$69,091,093,  leaving  therefore  a  diminution  in  the 
net  in  amount  of  $33,958,788.  Similarly  for  May 
1918  our  compilations  registered  $31,773,655  in- 
crease in  gross,  but  $14,459,024  decrease  in  net, 
owing  to  an  increase  of  $46,232,679  in  expenses. 
For  the  three  years  combined,  therefore,  the  loss  in 
net  for  this  single  month  has  been  $70,790,203,  in 
face  of  an  increase  in  gross  earnings  of  $105,535,033. 
Expenses  in  the  three  years  for  this  month  have  run 
up  $176,325,236.  Even  prior  to  1918  rising  ex- 
penses were  a  feature  of  the  returns,  though  not  of 
course  to  anywhere  near  the  extent  which  has  since 
developed.  In  the  following  we  show  the  May  com- 
parisons for  each  year  back  to  1906.  We  give  the 
results  just  as  registered  by  our  own  tables  each  year, 
though  in  1908  and  prior  years  a  portion  of  the  rail- 
road mileage  of  the  country  was  unrepresented  in 
the  totals  owing  to  the  refusal  at  that  time  of  some 
of  the  roads  to  furnish  monthly  figures  for  publication. 


Year. 


May. 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 

1914  ... 

1915  ... 

1916  ... 

1917  ... 

1918  ... 

1919  ... 

1920  ... 


Gross  Earnings. 


Year 
Given . 


Year 
Preceding. 


Increase  or 
Decrease. 


S 
115,304 
144.267 
133,680 
196,826 
230,033 
226,442 
232,229 
263,496 
239,427 
244,692 
308,029 
353,825 
374,237 
413,190 
387,330 


506  105 
760121 
,555  172 
686  170 
384  198 
818231 
,364226 
033  23S 
102  265 
738  243 

096  244 
032  308 

097  342 
468  378 
,487  348 


,787,062;  +9 
,074,984  +23 
,218,497—38 
,600,041  +26 
,049,990  +31 
,066,896  —4 
,184.666i  +6 
,879,970+30 
.435,022—26 
,367,953    +1 

580,685; +63 
,132,969+45 
,463,442+31 
,058,1631+35 

701,414!  +  38 


Net  Earnings. 


Year 
Given. 


S 

,517,444    34 

,192,776;  43 

,537,942    38 

,226,645 

,983,394 

,624,078, 

,044.698' 

,616,063 

,007.920 

,324.785 

,448.411  105 

,692.063109 

,773.6551  91 

,132.305j   58 

,629.073    28 


Year 
Preceding. 


S 
414,213 
,765,836; 
076.9271 
690,920, 
084,170 
173,574 
035,597' 
672,313; 
628,7651 
,958,563; 
,598,255' 
307,435il05, 
995,194;106 
293,2491  92 
684,058;   51 


S 
946.848 
319.290 
922.678 
789,800 
857,343 
868,645 
488,263 
499,916 
385,635 
339.166 
791.320 
782.717 
454,218 
252.037 
056.449 


Increase  or 
Decrease. 


+  3 
+  6 
—12 
+  14 
+  5 
— 1 
— o 

+  7 
—15 
+  14 
+  33 

+  3 

—33 
1—22 


S 

467.365 
446,546 

845,751 
,901,120 
,226,827 
695,071 
,452,666 
,172,397 
,756.870 
,619.397 
,806.935 
524,718 
,459,024 
,958,788 
,372,391 


Note. — Includes  for  May  96  roads  in  1906.  92  in  1907;  in  1908  the  returns  were 
based  on  153,310  miles  ot  road;  in  1909,  220,514;  in  1910,  229,345;  in  1911,  236,230; 
In  1912, 235,410;  in  1913,  239 ,445; in  1914. 246.070;  in  1915.  247.747;inl916.24';.006 
In  1917,  248.312;  in  1918,  230,355;  in  1919,  233,931;  in  1920,  213,206.  Neither  the 
Mexican  roads  nor  the  coal-mining  operations  of  the  anthracite  coal  roads  are  in- 
cluded in  any  ol  these  totals. 

The  returns  of  the  separate  roads  are  a  duplicate 
of  the  general  results^.  Increases  in  the  gross  are 
common  enough,  though  instances  of  losses,  some  for 
considerable  amounts,  are  not  lacking,  and  these 
attest  the  unfavorable  nature  of  the  conditions  pre- 
vailing. In  the  net,  decreases  predominate  and  yet 
increases  are  not  altogether  lacking,  these  latter  oc- 
curring where  adverse  conditions  were  not  all-con- 
trolling or  special  favoring  circumstances  existed  in 
the  comparison  with  last  year.  Unfortunately  the 
Pennsylvania  Railroad  has  not  yet  filed  its  return 
with  the  Inter-State  Commerce  Commission  and 
hence  is  missing  from  our  compilation.  The  New 
York  Central,  though  having  added  $3,060,929  to 
gross  earnings,  falls  $5,686,018  behind  in  net.  This 
refers  to  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxihary  and  controlled 
roads,  like  the  Michigan  Central,  the  Big  Four,  &c., 
the  whole  going  to  form  the  New  York  Central 
System,  the  result  is  a  gain  of  $2,973,559  in  gross,  but 
a  loss  of  $9,712,356  in  net.  The  Baltimore  &  Ohio 
is  able  to  make  a  much  better  showing,  having  added 
$3,935,674  to  gross  and  $1,352,033  to  net;  the]  Erie, 
on  the  other  hand,  reports  $227,743  decrease  in  gross 


and  $1,553,962  decrease  in  net;  the  Lackawanna 
$495,493  decrease  in  gross  and  $1,234,495  decrease 
in  net.  Contrariwise,  the  Philadelphia  &  Reading 
has  bettered  both  gross  and  net  in  large  sums — the 
former  by  $1,290,742  and  the  latter  by  $1,257,204. 
In  the  New  England  group  the  New  Haven,  with 
$1,492,772  gain  in  gross,  has  $252,198  loss  in  net,  but 
the  Boston  &  Maine  has  added  $1,214,782  to  gross 
and  $617,475  to  net. 

In  the  South  the  Southern  Railway  makes  a  dis- 
tinctive showing  with  $2,082,091  increase  in  gross 
and  $2,020,784  increase  in  net,  but  the  Louisville  & 
Nashville  with  $1,210,252  increase  in  gross  reports 
$201,838  decrease  in  net.  The  Atlantic  Coast  Line 
with  $744,995  increase  in  gross  has  $63,314  decrease 
in  net  and  the  Seaboard  Air  Line  with  $577,160  in- 
crease in  gross  falls  $391,195  behind  in  net,  while  simil- 
arly the  Norfolk  &  Western,  though  having  added 
$498,433  to  gross,  suffers  a  decrease  of  $270,059  in  net. 

In  the  West  and  Southwest  the  exhibits  are  like- 
wise irregular.  The  Chicago  &  North  Western  with 
$1,408,952  increase  in  gross  has  $76,773  decrease  in 
net,  while  the  Milwaukee  &  St.  Paul  loses  $1,027,828 
in  gross  and  $1,649,072  in  net.  The  Great  Northern 
has  $1,221,781  gain  in  gross  but  $139,589  loss  in  net, 
and  the  Northern  Pacific  $407,083  addition  to  gross 
with  $985,681  loss  in  net.  The  Union  Pacific  with 
a  gain  of  $1,058,041  in  gross  loses  $106,132  in  net. 
The  Southern  Pacific  makes  an  exceptionally  good 
showing  with  $2,669,955  increase  in  gross  and  $1,053,- 
678  increase  in  net.  The  Atchison  with  $1,959,547 
gain  in  gross  loses  $996,832  in  net;  the  Missouri 
Pacific  with  $1,438,831  increase  in  gross  has  $338,653 
decrease  in  net;  the  Rock  Island  with  $1,889,386 
increase  in  gross  suffers  $941,456  decrease  in  net  and 
the  St.  Louis  &  San  Francisco  with  $1,151,053  gain 
in  gross  reports  $177,965  loss  in  net.  In  the  following 
we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000,  whether  increases  or 
decreases,  and  in  both  gross  and  net. 

PKINCIPAl,   CHANGES   IN    GROSS   EARNINGS   IN  MAY. 

Increases.  |  Increases. 


Baltimore  &  Ohio S3, 935, 674 

Southern  Pacific  (8) 3,446,378 

New  York  Central fc3,060.929 

Southern  Railway 2.082.091 

Union  Pacific  (3) 1 .973  .046 

Atch  Top  &  Santa  Fe  (3)  1 ,959,5 17 

Chic  R  I  &  Pacific  (2)...  1,889,386 

Illinois  Central 1,711,270 

N  Y  N  H  &  Hartford...  1,492,772 

Missotiri  Pacific -..  1,438,831 

Chicago  &  North  West. 

PhUadelphia  &  Reading.  l\290,742 

Great  Northern 1,221,781 

Boston  &  Maine 1,214,782 

Louisville  &  Nashville---  1,210,252 
St  Louis-San  Fran  (3) _ 


1,151,053 

St  Louis  Southwest  (2J--  792,314 

Cleve  Cin  Chic  &  St  L--  779,060 

Atlantic  Coast  Line 744,995 

Buffalo  Roch  &  Pittsb-.  600,439 

Seaboard  Air  Line 577,160 

Denver  &  Rio  Grande 564,345 

Norfolk  &  Western 498,433 

Nashv  Chatt  &  St  Louis.  488,122 

Yazoo  &  Mississippi  Vail  426,908 

Northern  Pacific 407,083 

Maine  Central 382,433 

New  Orl  Tex&  Mex  (3)-  381,177 

Minn  St  Paul  &  S  S  M-.  362,895 

Pere  Marquette 349,100 

Toledo  St  Louis  &  West-  347,740 

Kansas  City  Southern 336,467 

Los  Angeles  &  Salt  Lake.  291 ,81 1 

Florida  East  Coast 258,246 

Chic  St  Paul  Minn  &  Om  254,111 

Elgin  Joliet&  Eastern...  248,018 

Missouri  Kansas  &  Texas  218.647 


Chesapeake  &  Ohio $211,701 

Monongahela  Connecting  200,368 

Minneapolis  &  St  Louis--  196,778 

Western   Maryland 190,828 

Spokane  Portl  &  Seattle-  183,498 

Mobile  &  Ohio 169,640 

Duluth  &  Iron  Range.  .  .  168,973 

Chicago  Ind  &  Louisville  167,235 

Central  Vermont --  161,628 

Bangor  &  Aroostook 153,952 

1,.408.952  I  Detroit  Toledo  &  Ironton  151 ,639 

1*  ..on  -7  .o   Cine  New  Orl  &  Tex  Pac  137,437 

Louisiana  &  Arkansas 132,623 

Western  Pacific 118,931 

Lake  Erie  &  Western 106,294 

Bingham  &  Garfield 102,607 

Lehigh  &  New  England--  101,924 


Representing  71  roads 

in  om-  compilation- -$43,452,946 

Decveciscs. 

Duluth  Missabe  &  North  $1,366,719 

Pittsburgh  &  Lake  Erie..  1,179,771 

Chicago  Mil w  &  St  Paid.  1,027,828 

Bessemer  &  Lake  Erie 665,199 

Del  Lack  &  AVestern 495,493 

Wabash. 410,248 

Long   Island 294,732 

Grand  Trunk  Western.-  155,447 

Richm  Fred  &  Potomac.  147,559 

Central  New  England-..  128,423 

Hocking   Valley.-. 122,083 

N  Y  Chicago  &  St  Louis.  1 1 1 ,720 


Representing  12  roads 

in  our  compilation..  86,105,222 

Note. — All  the  figures  In  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  sep.arate 
roads,  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies   themselves. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c..  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $2,973,559. 


PRINCIPAL  CHANGES  IN 
Itictcqscs  t 

Southern  Railway $2,020,784 

Baltimore  &  Ohio 1 ,352 .033 

Philadelphia  &  Reading.  1.257.204 

Boston  &  Maine 617.475 

Southern  Pacific  (8) 391.015 

Cin  New  Orl  &  Tex  Pac.  301 .443 

Denver  &  Rio  Grande 252,001 

Minn  St  Paul  &  S  S  M-.  223,783 

Na.shv  Chatt  &  St  I,ouis.  199,532 

Los  Angeles  &  Salt  Lake.  194,605 

Buffalo  Koch  &  Pittsb..  193,199 

Florida  East  Coast 161,324 


NET  EARNINGS   IN  MAY. 

Increase. 
Toledo  St  Louis  &  West.      $158,882 

Kansas  City  Southern 141.821 

Detroit  Toledo  &  Ironton  112.900 
Now  Orlean.s  &  Northeast  104.910 
Chic  St  Paul  Minn  &  Om         104.892 

Bangor  &  Aroostook 104.738 

Atlantic  &  St  LawTeuce..  102.834 
St  Louis  Southwestorn(2)  101 ,948 
Bingham  &  Garfield 101,816 


Representing  29  roads 

in  our  compilation..  $8,199,042 
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Decreases. 

New  York  Central &S5.686,018 

Chicago  MUw&  St  Paul.     1.649.072 

Erie  (3) 1.542,612 

Lehigh  VaUey... 1,493,442 

niinois  Central 1,377.967 

Duluth  Missabe  &  North     1 .365,539 
Pittsburgh  &  Lake  Erie.  .     1 ,352 ,460 

Del  Lack  &  Western 1,234,495 

Cleve  Cin  Chic  &  St  Louis    1,329,904 
Wabash 1,182,679 


Atch  Top  &  S  Fe  (3)  -  -  - 

Northern  Pacific 

Michigan   Central 

Chic  R  I  &  Pacific  (2)... 
Colorado  &  Southern  (2) 

Bessemer  &  Lake  Erie 

Chesapeake  &  Ohio 

Delaware  &  Hudson 

Long  Island 

Texas  &  Pacific 

Seaboard  Air  Line 

Grand  Trunk  AVestern.. 

Missouri  Pacific 

Hocking  VaUey 

Richm  Fred  &  Potomac. 


996.832 
985.681 
954.959 
941,456 
669,217 
629,272 
582,164 
529,217 
477.574 
469.124 
391.195 
378,340 
338,653 
304,861 
273.092 


DccTBdSBs  ■ 

Norfolk  &  Western $270,059 

Yazoo  &  Mississippi  Vail  262,427 

N  Y  N  H  &  Hartford...  252,198 

Chicago  Junction 239,871 

Central  New  England 237,023 

Chicago  Great  Western  .  .  235 . 7  08 

Louisville  &  Nashville 201 ,838 

Virginian 193,072 

Det  Gr  Hav  &  Milw 189,717 

Mo  Kan  &  Tex  of  Texas.  184 ,882 

Toledo  &  Ohio  Central..  184,158 

Minneapolis  &  St  Louis.  .  180 ,045 

St  Louis-San  Fran  (3)...  177.965 

Internal  &  Great  North.  172.001 

Chic  &  Eastern  Illinois. -  145.291 

El  Paso  &  Southwestern.  144.818 

Great  Northern 139,589 

Wheeling  &  Lake  Erie...  131,920 

Kanawha  &  Michigan 117,753 

Rutland 116.021 

Chic  Indianap  &  Louisv.  115,176 

Representing  54  roads 

in  oiu:  compilation. .$31, 027.357 


b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c..  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $9,712,356. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  the 
distinction  between  the  showing  in  the  gross  and  in 
the  net  appears  more  clearly.  In  the  case  of  the 
gross  all  the  different  geographical  divisions,  with 
only  a  single  exception,  namely  the  Middle  Western 
group,  record  gains,  while  in  the  case  of  the  net  four 
of  the  seven  geographical  divisions  record  losses. 
Our  summary  by  groups  is  as  follows: 


-Gross  Earnings- 


Section  or  Group —                                  1920.  1919. 

May—                                                       S  S 

Group  1  (8  roads) ,  New  England 20.594,260  17.088,743 

Group  2  (35  roads),  East  &  Middle..  88,722.681  80.177,415 

Group  3  (28  roads).  Middle  West...   34,493,240  34,769,743 

Groups  4  &  5  (33  roads),  Southern...  61.042.523  53,866,509 

Groups  6  &  7  (28  roads).  Northwest  82,605,748  77,693,046 

Groups  8  &  9  (46  roads).  Southwest.  72.066.942  61,717,774 

Group  10  (12  roads).  Pacific  Coast..  27,805,093  23,388,184 


Inc.  (.+)orDec.  ( — ). 


+3, 

+  8 

+  7 

+  4 

+  10, 

+  4 


S 

505,517 
545,266 
276,503 
176,014 
912,702 
349,168 
416.909 


% 
20.51 
10,66 
00.80 
13.32 
6.32 
16.77 
18.90 


Total  (190  roads) 387,330,487  348,701,414  +38,629.073     11.08 


-Mileage- 


May—  1920. 

Group  No.  1 7,370 

Group  No.  2 22,879 

Group  No.  3 16,474 

Groups  Nos.  4  &  5...  36.761 

Groups  Nos.  6  &  7...  58.433 

Groups  Nos.  8  &  9...  54,588 

Group  No.  10 16.701 


1920. 


1919. 

7.298  1.503,836  862.956 

22.839  980.795  9,595,492 

16,572  def210,879  6,422,235 

36,327  8,112,551  7,463,961 

57,094  6.544,089  12,633.274 

54,290  5,469,900  9,215,117 

16,620  6,273,766  4,863,414 


—Net  Earnings 

1919.        Inc.(.  +  )orDec.(—). 


+640,880 
-8.614,697 


% 

70.76 

74.27 


—6.633,114  103.22 


+648,590 
—6,079,185 
—3.745,217 
+  1,410,352 


8.69 
48.13 
40.64 
29.00 


Total 213,206  211,040  28.684,058  51,056,449  —22,372,391     43.82 

NOTE. — Group  I.  Includes  all  of  ttie  New  England  States. 

Group  II.  includes  all  of  New  York  and  Peunsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  nortbern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Plttsburgli. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  Of 
Minnesota,  Wisconsin,  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dalcota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  ol  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII  and  IX.  combined  Include  all  of  Kansas,  Oklahoma.  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City.  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

GroupX.  includes  ail  of  Wa-shington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  ArUona  and  the  western  part  of  New  Mexico. 

As  far  as  the  movements  of  the  leading  staples  are 
concerned,  the  Western  grain  movement  as  a  whole 
did  not  differ  greatly  from  a  year  ago  in  face  of 
diverse  results  for  the  various  cereals  and  for  the 
different  primary  markets.  Wheat  receipts  ran  very 
much  heavier  than  in  1919,  reaching  22,195,000 
bushels  for  the  five  weeks  ending  May  29  1920, 
against  only  13,481,000  bushels  in  the  corresponding 
five  weeks  of  1919,  though  in  face  of  this  increase  for 
the  Western  primary  points  as  a  whole  the  wheat 
receipts  at  Chicago,  St.  Louis,  Toledo,  Detroit  and 
Cleveland  all  were  smaller  than  in  the  previous 
year.  Total  corn  receipts  also  ran  heavier  than  a 
year  ago,  though  here  Ukewise  many  primary  points 
actually  received  less  corn  than  in  1919.  In  the 
case  of  oats,  barley  and  rye,  the  totals  were  all  smaller 
than  in  the  previous  year,  though  here  again  certain 
markets  form  exceptions  to  the  rule  and  show  in- 
creases. For  wheat,  corn,  oats,  barley  and  rye 
combined,  the  receipts  at  the  different  markets  for  the 


five  weeks  this  year  were  59,532,000  bushels  against 
59,167,000  bushels  in  the  five  weeks  of  1919.  The 
details  of  the  Western  grain  movement  in  our  usual 
form  are  shown  in  the  table  we  now  present: 


WESTERN  GRAIN  RECEIPTS. 


Flour, 
(.bbls.) 


64.000 
92,000 

280.000 


Five  Weeks 
end.  May  29. 
Chicago — 

1920 550.000 

1919 996,000 

M  iluaukee — 

1920 

1919 

St.  Louis — 

1920 

19119 359,000 

Toledo— 

1920 

1919.. 

Detroit — 

1920.. 

1919 7,000 

Cleveland — 

1920 

1919 

Peoria — 

1920 265,000 

1919 419,000 

Duluth — 

1920... 

1919 

Minr.capolis — 

1920 

1919 

Kansas  City — 

1920 

1919 23,000 

Omaha  &  Indianapolis — 

1920... 

1919 


Wheat, 
(bush.) 

1,557,000 
1.934,000 

293.000 
277.000 

2.016.000 
2,486,000 


Corn, 
(bush.) 

3.473.000 
4,670.000 

762.000 
440,000 

2.163,000 
1,117,000 


Oats, 
(.bush.) 

4,975,000 
6.763,000 

1.838.000 
2,243.000 

2,910.000 
3,064,000 


Barley. 

(bush.) 

974,000 
2,422.000 

856,000 
2,042,000 

17,000 
80.000 


Rye. 
(bush.) 

577.000 
495,000 

540,000 
428.000 

25.000 
45,000 


360,000 
498,000 

183,000 
90.000 

395,000 

546,000          

12,000 
107,000 

31.000 
85,000 

57,000 
205,000 

85"6o6 

76'6o6 

255^000          IIIIII          '.'.'.'.'.'. 

815,000  1,280,000  1,406,000 

135,000  1,045,000  519,000 

3,924,000    116,000 

996,000    73,000 

7.030.000  407.000  1.143.000 

5.492,000  476,000  1,839,000 

3,992,000  1,590,000  576.000 

1.079.000  1,354,000  1,383,000 

2,196,000  3,455,000  3,710.000 

392.000  2,800.000  2,854,000 

Total  of  All — 

1920 1.159.000  22.195.000  13,344,000  17,126,000 

1919 1,896,000  13,481,000  12,153,000  19,744,000 


31,000 
102,000 

242,000 
379,000 

865,000 
3,957,000 

48,000 


256,000 
11,000 

1,928,000 
2,559,000 

508,000 
1,267,000 


2,000 


3,033,000 
8,982,000 


3,834,000 
4,807,000 


The  Western  Uvestock  movement  seems  to  have 
been  considerably  larger  than  in  1919.  At  Chicago 
the  receipts  for  the  full  month  comprised  23,184 
carloads  as  against  21,489  carloads  in  the  month 
last  year;  at  Omaha  the  receipts  were  8,806  cars 
against  8,586,  though  at  Kansas  City  they  were  only 
9,704  cars  against  10,258. 

The  cotton  movement  in  the  South  fell  below  that 
of  last  year.  The  shipments  overland  were  187,436 
bales  against  211,847  in  May  1919  and  285,394  bales 
in  May  1918,  and  the  receipts  at  the  Southern  out- 
ports  aggregated  only  211,563  bales  in  May  1920 
against471,251balesin  May  1919,  but  comparing  with 
218,315  bales  in  May  1918.jr^The  details  of  the  port 
receipts  are  as  follows: 

RECEIPTS   OF   COTTON   AT   SOUTHERN   PORTS   IN   MAY'  AND   FROM 
JAN.  1  TO  MAY  31  1920.  1919  AND  1918. 


Ports. 

May. 

Since  Jan.  1. 

1920. 

1919. 

1918. 

1920. 

1919.     1     1918. 

Galveston bales. 

Texas  City,  &c. 

34.830 
9,687 

75,297 
5,502 
2,934 

39,309 
3,200 

29,628 
877 

10,142 
97 

154,029 

15,764 

141,137 

7,937 

635 

70,759 

18,000 

19.288 

14,348 

29,249 

105 

37,564 

10,389 

92,106 

3,021 

6,200 

44.910 

10.000 

3.944 

3,363 

6,818 

825,737 
199,580 
656,461 

83,281 

12,938 
425,566 

64.627 
262.623 

47.097 

123.576 

2.673 

729.697 
89,030 

638,934 

57,082 

7.465 

341,999 
33,230 
73,211 
52,775 

136,182 
860 

483,167 
71,474 

New  Orleans 

667.737 

Mobile 

31,872 

Pensacola.  &c 

19,987 

Savannah 

367,717 

Brunswick 

37,100 

Charleston . 

43,998 

Wilmington 

32,892 

Norfolk 

100,788 

Newport  News,  &c 

3,033 

Total 

211,563 

471.251 

218.315 

2.704.159 

2.160.471 

1.859.767 

(ihxvxtnt  % 

vtuts  atiJtl  I 

discussions 
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BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  biUa 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
July  12.  


RATE   ON   FRENCH    TREASURY   BILLS    CONTINUED 

AT  61^%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6M% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had    previously  for 
some  time  been  6%.     The  bills  in  this  week's  offering  are 
dated  July  16. 


CREDITS  ANDZADVANCES  TO  ALLIES  ON   JUNE  30j 
From[the  "Wall  Street  Journal"  of  July  S  we  take  the 
following : 
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EstablishtHi  credits  and   cash  advances  to  foreign   Governments,  as  at 
close  of  business  June  30.  were  as  follows: 

Creditsl^  Ca.th 

Established.  Advanced. 

Belgium - $3o0,428.793  S338.745.000 

Ouba      --         10,000.000  10.000.000 

Czecho-Slovakia 67.329.041  .59.524,041 

France 3.047.974.777  2.9.57.477.800 

Great  Britain 4,277.000.000  4,277.000.000 

Greece     48.236.629  10.000.000 

Italy         1,666.260.179  1.631,338.986 

Liberia 5.000.000  26.000 

Rumania 25.000.000  25.000,000 

Russia 187,729.750  187,729.750 

Serbia 26.780.465  26,780,465 

Total $9,711,7.39,634  89.523,622.042 

$10,000  has  been  repaid  by  the  Belgian  Government:  $12,147,000  has 

been  repaid  by  the  French  Government,  and  $64,164,007  has  been  repaid 
by   the  British   Government. 


ASSUMPTION     BY     GREAT     BRITAIN     OF     FRENCH 
SHARE  OF  ANGLO-FRENCH  LOAN— J.  P.  MORGAN 

&  CO.  WITHOUT  ADVICES. 
Prominence  has  been  given  to  a  copyright  dispatch  from 
London  to  the  "Globe"  announcing  that  an  agreement  had 
been  reached  between  the  British  and  French  Premiers  as  a 
result  of  which  Great  Britain  would  assume  the  greater  part  of 
the  French  Government's  share  of  the  Anglo-French  loan, 
France  in  return  withdrawing  her  opposition  to  the  resump- 
tion of  trade  relations  with  So\iet  Russia.  As  to  this  re- 
port the  "Journal  of  Commerce"  of  .July  14,  said: 

The  cabled  report  published  here  yesterday  to  the  effect  that  an  agree- 
ment had  been  entered  into  by  Great  Britain  and  France  whereby  the 
former  would  assume  a  large  portion  of  the  Anglo-French  loan,  in  return 
for  which  France  would  withdraw  opposition  to  the  opening  of  trade  with 
Russia,  brought  forth  on  the  part  of  J.  P.  Morgan  &  Co.  yesterday  an 
unofficial  statement  that  they  had  no  knowledge  of  such  a  move. 

It  was  pointed  out  in  local  banking  circles  that  there  was  a  possibility 
that  there  might  be  some  refunding  of  a  portion  of  the  loan  should  money 
conditions  around  the  middle  of  September  indicate  an  easier  tendency. 
No  definite  assurances  that  such  action  would  be  taken  could  he  obtained, 
however,  although  in  some  quarters  it  was  hinted  that  $100,000,000  might 
be  involved. 

Further  details  of  the  dispatch  to  the  "Globe"  pointed  out  that  with 
the  resumption  of  trade  with  Russia,  $300,000,000  gold  will  immediately 
be  available  from  Russian  sources  which  will  be  deposited  in  the  English 
banks  to  insure  Russia's  credit  in  the  big  buying  campaign  the  Soviets  are 
planning.  As  England's  arrangement  with  France  will  necessitate  $150.- 
000,000  additional  gold  to  America,  the  receipt  of  the  Russian  gold  will 
improve  her  financial  situation  and  make  possible  the  liquidation  of  the 
obligations  to  America  without  serious  embarrassment  to  either. 


BONDS  OF  SWITZERLAND  GOVERNMENT  ON 
NEW  YORK  STOCK  EXCHANGE. 
Dealings  in  the  $25,000,000  bonds  of  the  Government  of 
Switzerland,  Lee  Higginson  temporary  receipts,  were  begun 
on  the  New  York  Stock  Exchange  on  July  13.  These 
bonds,  8%  20-year,  due  July  1  1940,  were  offered  last  week 
by  a  syndicate  headed  by  Lee,  Higginson  &  Co.,  and  the 
offering  was  noted  in  last  Saturday's  "Chronicle,"  page  132. 
The  initial  trading  on  Tuesday  was  opened  with  a  sale  of 
$2,000  at  102 M-  The  first  sale  of  a  SSOO  bond  on  the  same 
day  was  effected  at  103  3^.  The  closing  sale  yesterday  was  at 
103. 


ADOPTION  OF  NEW  METHOD  OF  QUOTING  FOREIGN 

EXCHANGE. 

A  sufficient  number  of  local  banking  houses  dealing  in 
foreign  exchange  having  agreed  to  the  proposed  change  in 
the  method  of  quoting  exchange  on  countries  in  the  Latin 
Monetary  Union  in  terms  of  United  States  money  instead  of 
in  units  of  foreign  money,  to  warrant  the  adoption  of  the 
new  method,  it  was  put  into  effect  on  July  15.  The  pro- 
posed change  was  referred  to  in  our  issue  of  May  8,  page  1934. 
The  adoption  of  the  new  plan,  it  was  said,  was  preceded  by 
the  appointment  of  a  committee  by  the  Foreign  Exchange 
Club,  under  the  Chairmanship  of  B.  A.  Duis,  a  Vice-Presi- 
dent of  the  National  City  Bank,  to  consider  the  matter. 
While  Mr.  Duis  is  credited  ■with  having  announced  that  an 
agreement  to  put  the  new  system  into  effect  had  been  reached 
by  banking  houses  dealing  in  foreign  exchange,  we  have 
been  unable  to  obtain  any  official  information  from  that 
source,  and  we  quote  the  following  from  the  New  York  "Sun" 
of  July  14: 

Beginning  to-morrow  all  financial  institutions  in  this  city  will  quote 
foreign  exchange  rates  in  cents  a  unit.  For  a  considerable  time  one  or  two 
dealers  in  foreign  exchange  have  done  business  on  the  new  basis,  but  not 
until  yesterday  was  the  consent  of  all  of  them  oDtained  to  omit  the  incon- 
eistency  of  quoting  sterling  at  so  many  cents  a  pound  and  francs  at  so  many 
francs  to  the  dollar. 

Ipr  Credit  is  given  to  the  Foreign  Exchange  Club  for  originating  the  idea  of 
simplifying  exchange  rates  so  far  as  local  quotations  are  concerned.  The 
subject  has  been  widely  discu.ssed  and  finally  all  members  of  that  club  have 
agreed  to  quote  not  only  Par  Eastern  South  American  and  sterling  rates  on 
the  basis  of  cents  a  unit  but  all  European  rates  on  that  basis. 


A  sample  of  the  inconsistency  of  the  old  method  was  the  quotation  of  16 
cents  a  guilder  and  of  16  lire  to  the  dollar.  The  proper  relation  between  the 
two  rates  is  expressed,  the  dealers  say.  when  the  cents  a  unit  method  is 
adopted. 

It  developed  yesterday  that  some  bankers  are  doubtful  as 
to  whether  their  customers  will  take  kindly  to  the  innova- 
tion. 


REGULATION  OF  FOREIGN  EXCHANGE  TRANSAC- 
TIONS WITH  SOVIET  RUSSIA. 

"Commerce  Reports"  of  July  12  in  stating  that  foreign 
exchange  transactions  with  Soviet  Russia  are  subject  to 
control  by  the  Federal  Reserve  Board,  adds: 

The  Board's  general  license  of  Aug.  8,  1919.  relating  to  foreign  exchange 
trasactions.  which  includes  the  special  regulations  for  Rus.sia.  is  still  in 
force  according  to  a  statement  by  the  Federal  Reserve  Board  in  response 
to   inquiry. 

The  general  license  of  Aug.  8,  1919,  relating  to  foreign  exchange  trans- 
actions  is   as  follows: 

By  proclamation  of  the  President,  dated  June  26,  1919,  all  previous 
proclamations  prohibiting  the  exportation  of  coin,  bullion  or  currency, 
and  the  power  and  authority  vested  in  the  Secretary  of  the  Treasury  and 
in  the  Federal  Reserve  Board,  and  all  orders,  rules  and  regulations  issued 
or  prescribed  in  connection  therewith  were  revoked  and  canceled,  except 
that  such  proclamations,  orders,  rules  and  regulations  were  continued  in 
force  and  effect  in  so  far  as  they  were  necessary  to  enable  the  Secretary 
of  the  Treasury  and  the  Federal  Reserve  Board  effectivel.v  to  control. 

(1)  All  exportations  of  coin,  bullion  and  currency  to  that  part  of  Russia 
now  under  the  control  of  the  .so-called  Bolshevik  Government. 

(2)  Any  and  all  dealings  or  exchange  transactions  in   Rus.sian  rubles. 

(3)  Transfer  of  credit  or  exchange  transactions  with  that  part  of  Russia 
now  under  the  control  of  the  so-called  Bolshevik  Government. 

(4)  Any  and  all  transfers  of  credit  or  exchange  transactions  with  terri- 
tories in  respect  of  which  such  transactions  were  then  permitted  only 
through  the  American  relief  administration. 

This  proclamation  did  not  authorize  remittances  to  enemy  territory 
which  were  thereafter,  as  therefore,  permitted  only  under  special  or  general 
license  of  the  War  Trade  Board.  Under  the  general  enemy  trade  licenses 
issued  up  to  the  present  time  by  the  War  Trade  Board,  however,  such  trade 
is  permitted,  except  in  certain  specified  articles  and  commodities,  with 
ail  persons  with  whom  trade  is  prohibited  by  the  Trading  With  the  Enemy 
Act,  except  trade  with  Hungary  and  that  portion  of  Russia  under  the  control 
of  the  Bolshevik  authoritias. 

On  June  30,  1919,  the  Federal  Reserve  Board  announced  that  remittances 
to  the  countries  referred  to  in  the  fourth  exception  mentioned  above  were 
not  thereafter  subject  to  any  restriction. 

The  Federal  Reserve  Board  has  just  announced  the  issue  of  agent  licenses 
permitting  the  exportation  from  the  United  States  of  Russian  rubles, 
provided  that  notice  of  such  exportations  be  given  to  the  customs  division 
of  the  Treasury  Department  and  to  the  division  of  foreign  exchange  of 
the  Federal  Reserve  Board.  This  regulation  does  not  authorize  the  impor- 
tation of  Ru.ssian  rubles  into  the  United  States. 

The  present  situation  is.  therefore,  that  all  restrictions  have  been  removed 
from  the  export  of  coin,  bullion  and  currency  and  from  transactions  in 
foreign  exchange,  except  as  to  (1)  transactions  with  or  for  persons  in  that 
part  of  Russia  now  under  control  of  the  so-called  Bolshevik  Government; 
(2)  the  importation  of  exchange  transactions  in  Russian  rubles. 


REGINALD  McKENNA  OF  LONDON  CITY  &  MIDLAND 
BANK  ON  TAXABLE  CAPACITY  OF  GREAT 
BRITAIN. 
The   London   City   &   Midland   Bank,    Ltd.    of   London 
prints  in  its  monthly  review  for  June  a  speech  by  its  Chair- 
man, the  Right  Hon.  Reginald  McKenna,  under  the  head 
of  "The  Taxable  Capacity  of  the  Nation,"  at  the  annual 
dinner  of  the  National  Union  of  Manufacturers  held  at  the 
Savoy  Union  of  Manufacturers  held  at  the  Savoy  Hotel, 
London,  on  June  14.     What  Mr.  McKenna  had  to  say  is  of 
sifficient  importance  to  warrant  our  reproducing  his  remarks 
herewith: 

When  we  survey  the  field  of  manufacture  and  trade,  of  finance  and 
economics,  there  is  some  considerable  ground  for  satisfaction.  Though 
still  much  too  slowly,  output  is  steadily  increasing.  There  is  a  great  demand 
for  the  principal  products  of  our  manufacture  all  over  the  world,  a  demand 
which  we  are  still  unable  to  meet.  We  hope  and  believe  that  the  industrial 
unrest,  which  in  part,  at  any  rate,  was  a  natural  consequence  of  the  long 
tension  of  the  war,  is  at  last  subsiding,  and  that  the  labor  conditions  will 
permit  of  a  more  fruitful  response  to  the  vigor,  enterprise,  skill  and  knowl- 
edge which  manufacturers  and  traders  are  ready  to  put  into  their  business, 
and  which  are  as  marked  to-day  as  they  ever  have  been  in  our  history. 

There  is,  however,  one  dark  shadow.  I  refer  to  finance.  For  my  part, 
I  cannot  help  thinking  that  we  are  suffering  from  an  over-indulgence  in 
virtue.  There  is  one  great  characteristic  in  which  the  British  people  can 
claim  pre-eminence  over  the  rest  of  the  world.  No  people  can  compare 
with  us  in  readiness  to  submit  to  the  burden  of  taxation.  I  remember  that 
in  the  first  year  I  was  at  the  Treasury,  1915,  a  veiT  important  deputation 
of  many  of  our  leading  bankers,  merchants  and  manufacturers  attended 
the  Treasury  in  order  to  press  upon  me  the  need  of  imposing  drastic  tax- 
ation. I  wonder  how  many  of  those  gentlemen  would  be  willing  to  join 
In  a  deputation  to  the  Chancellor  of  the  Exchequer  to-day  in  order  to  press 
the  same  policy  upon  him.  I  believe  that  if  men  could  be  got  to  express 
their  real  inner  thoughts,  without  being  hampered  by  the  sort  of  feeling  that 
to  shirk  taxation  is  like  running  away,  they  would  tell  you  that  in  the 
present  condition  of  our  industry  and  power  of  production  we  aa-e  already 
gravely  over-taxed.  It  is  not  a  question  of  willingness  to  pay.  but  of 
capacity  to  find  the  money  without  drying  up  all  the  springs  which  fertilise 
industry. 

May  I  suggest  that  the  time  has  come  for  us  to  direct  our  minds  a  little 
to  the  question:  How  much  can  the  country  .safely  be  called  upon  to  pay  in 
the  way  of  taxation?  We  shall  have  to  answer  the  question  in  terms  of 
money:  but  what  we  really  have  to  keep  our  eyes  firmly  fixed  upon  is  the 
7iiaxinuim  amount  of  goods  and  services  which  we  are  able  annually  to 
furnish  for  the  corporate  consumption  of  the  nation.  I  say  "corporate" 
as  distinguished  from  the  sum  total  of  our  individual  constimption.  We 
have  no  more  to  consume  in  the  year  than  the  goods  we  produce  and  the 
services  wo  can  render.  If  our  constnnjition  exceeds  that  amount,  it  can 
only  be  by  borrowing  goods  and  services  from  other  nations. 

You  will  not  expi>ct  me  to-night  to  go  into  an  exact  caUnilation  of  our 
maximum  taxable  capacity.     It  would  be  a  long,  difficult  and  intricate 
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examination.  1  can  do  no  more  than  lay  before  you  certain  figures  •which 
■vrUl  serve  as  foiideposts  in  the  inquiry.  If  ve  look  back  at  the  year  1913-14 
■we  see  that  the  Government  expenditure  amounted  to  about  £200,000.000. 
and  that  the  estimated  savings  of  the  community,  according  to  the  highest 
estimate  made  by  any  responsible  authority,  amounted  to  about  £400.- 
000.000.  Thus,  you  will  see,  in  that  year  the  total  national  income  exceeded 
the  national  expenditure,  other  than  the  Government  expenditure,  by 
£600,000,000.  Now  suppose  for  a  moment  that  the  national  production 
in  goods  and  services  and  the  national  consumption,  apart  from  Govern- 
ment consumption,  were  the  same  to-day  as  in  1913-14.  The  surplus  of 
pa-oduction  over  consumption  would  also  be  the  same,  but  measured  in 
money  it  would  amount  to  a  very  different  figure.  The  pre-war  value  of 
the  £  sterling  was  about  two  and  one-third  times  as  great  as  its  present 
Value,  and  the  surplus  of  £600,000,000  in  1914  would  mean  a  surplus  of 
£1,400,000,000  at  the  present  time.  Now  think  of  -what  that  means. 
On  the  same  basis  of  individual  consumption  and  on  the  same  basis  of 
production  as  in  1913-14  the  total  surplus  we  could  possibly  have  to  spend 
on  Government  would  be  £1.400.000.000,  leaving  nothing  whatever  for 
further  accumulation  of  capital  for  the  development  of  our  trade  and 
manufactures.  Those  are  elementary  figures  which  anyone  can  examine 
for  himself  and  which  carry  conviction  by  the  mere  statement  of  them. 

I  have  assumed  here  that  our  production  is  the  same  to-day  as  in  1913-14. 
tJnfortimately  we  know  that  this  assumption  is  not  correct.  1  do  not  think 
that  I  am  overstating  the  reduction  in  our  present  output  when  I  put  the 
total  output  to-day  at  80%  of  what  it  was  before  the  war.  Next  1  must  re- 
mind you  that  our  income  six  years  ago  included  a  large  amount  for  interest 
on  foreign  investments  which  we  have  had  to  sell  diuing  the  war.  Our  loss 
on  this  account  is  certainly  over  50  millions  a  year.  To  that  figure  we  must 
add  the  interest  which  we  now  have  to  pay  on  our  foreign  indebtedness; 
and  I  am  certainly  understating  when  I  estimate  the  total  loss  on  these 
two  accountvs  at  100  millions  a  year. 

There  is  a  third  item,  moreover,  in  this  calculation  which  must  not  be 
left  out  of  consideration,  I  have  as.-iumed  that  the  national  consumption 
to-day  Is  the  same  as  in  1913.  We  know,  however,  that  amongst  consider- 
able sections  of  the  community — I  am  not  here  now  to  say  vhether  it  is 
right  or  wrong,  I  am  merely  recording  the  fact— the  consumption  of  com- 
moditias,  even  at  present  prices,  is  on  a  greater  scale  than  in  1913.  In 
more  than  one  trade  wages  have  risen  even  faster  than  prices.  Perhaps 
this  increase  of  consumption  among  one  section  of  the  community  may  be 
set  off  against  the  decreased  consumption  among  the  rest  of  the  community. 
It  is  quite  obvious  that  no  exact  calculation  is  possible,  but  I  do  not  think 
that  the  vast  mass  of  the  middle-class  could  .submit  to.  further  restriction 
of  the  commodities  they  are  accustcnud  to  consume  without  imposing  upon 
them  a  hardship  which  they  would  find  intolerable. 

Now,  all  these  causes — diminished  production,  loss  of  external  revenue, 
increased  consumption  among  certain  sections  of  the  people — tend  to  reduce 
the  surplus  which  thf  nation  has  to  expend  on  the  government  of  the  country. 
For  my  part,  I  believe  that  an  examination  would  t-how  that  a  Budget  of 
£1,000,000,000  is  as  much  as  the  nation  can  pos.sibly  carrj'  at  the  present 
time,  and  that  even  this  figtire  would  not  leave  sufficient  margin  for  the 
increase  of  capital  necessary  for  the  reconstruction  and  development  of  our 
industries. 

Let  me  remind  you  of  this  year's  Budget  estimates.  On  the  present  basis 
of  taxaJon  the  revenue  this  year  is  estimated  at  £1 ,116,000,000,  Some  of 
the  taxes,  however,  are  not  productive  for  the  whole  year.  In  a  full 
year  the  revenue  is  estimated  at  $1 ,238,000,000,  The  figures  I  am  giving 
do  not  Include  anything  for  the  sale  of  conmiodities,  but  are  tne  figures  of 
ordlnaiT  revenue. 

Now  if  it  be  true,  as  I  believe,  that  the  nation  cannot  afford  to  pay  in 
taxation  more  than  £1,000,000,000,  the  conclusion  to  which  I  am  driven  is 
that  we  are  being  gravely  over-taxed. 

From  the  point  of  view  of  a  banker  it  Is  not  without  interest  to  obser^^e 
the  effect  of  over-taxation.  Manufacturers  and  traders,  having  paid  to 
State  by  way  of  income-tax  and  excess  profits  tax  so  much  more  than  they 
can  properly  afford,  are  compelled  to  rely  more  and  more  upon  their  bankers 
for  assistance  in  making  needful  capital  outlay  if  they  are  to  maintain  their 
businesses,  AVhat  is  the  consequence?  We  all  know  that  when  banks 
lend,  new  deposits  are  created  and  purchasing  power  is  increased.  Thus 
we  see  in  over-taxation  a  direct  stimulus  to  an  increase  of  credit,  and  there- 
fore, as  the  money  is  needed  for  capital  purposes,  to  an  immediate  rise 
in  prices.  Those  who  advocate  high  taxation  forget  that  though  they 
believe  that  they  are  going  to  reduce  prices  by  taking  the  money  from  the 
people,  it  Is,  in  fact,  one  of  the  causes  of  high  prices.  The  only  condition 
on  which  that  would  not  be  true  is  that  manufacturers  and  traders  were 
denied  the  necessary  capital  to  continue  their  businesses. 

If  I  am  right  in  thinking  that  the  trade  of  the  the  country  is  being  over- 
burdned  by  taxation,  there  is  one  tax  which  instantly  springs  to  the  front 
as  our  first  choice  for  repeal.  I  refer  to  the  Excess  Profits  Tax.  The 
Excess  Profits  Tax,  as  anything  more  than  a  temporary  war  tax.  Is  essential- 
ly bad,  I  believe  I  can  claim,  as  its  author,  to  know  as  much  about  it  as 
anybody  else,  and  I  can  assure  you  that  in  framing  it  I  had  no  conception 
of  its  continuing  beyond  the  period  of  the  war.  I  frequently  pledged  myself, 
not  merely  to  deputations  who  came  to  see  me  on  the  subject  of  the  tax, 
but  to  the  House  of  Commons,  and  I  believe  with  the  full  concurrence  of 
all  my  then  colleagues,  that  the  tax  .should  not  be  continued  in  peace.  I 
remember,  indeed,  I  used  myself  to  point  out  the  overwhelming  objections 
to  the  tax  if  it  were  made  a  regular  part  of  our  fi.scal  system  as  conclusive 
proof  that  the  tax  would  be  repealed  when  the  war  was  over.  Every  day 
that  elapses,  the  period  upon  which  the  standard  income  is  determined 
becomes  more  remote,  and  consequently  the  tax  operates  more  unjustly. 
The  principle  on  which  it  was  based,  the  machinery  by  which  it  was  put 
into  operation,  were  devised  only  for  a  war  period,  I  cannot  find  a  single 
defender  of  the  tax,  and  I  understand  that  the  only  ground  on  which  it  is 
continued  is  that  no  substitute  can  be  found  for  it.  I  hope  I  have  given 
you  sufficient  reasons  for  thinking  that  no  substitute  ought  to  be  found. 
Indeed,  I  go  further  and  say  that  the  very  fact  that  no  alternative  can  be 
proposed  to  such  an  admittedly  bad  tax  is  proof  positive  that  the  nation  has 
exhausted  its  taxable  capacity. 

Gentlemen,  in  addres.sing  you  in  this  manner  I  am  speaking  to  you  as  a 
man  of  business,  I  have  no  thought  of  politics  or  tjconomic  theory  in  my 
mind,  I  am  simply  dealing  with  the  plain  hard  facts  of  the  moment. 
Our  first  duty  at  this  time  is  to  increase  production.  We  must  raise  in 
taxation  enough  to  pay  our  way.  We  must  not  borrow  to  meet  Govern- 
ent  expenditure  or  to  pay  interest  on  our  debt.  But  we  must  so  limit 
our  expenditure  as  not  to  require  heavier  taxation  than  can  be  imposed 
without  injurj'  to  the  development  of  our  production.  Do  not  be  put  off 
by  any  inquiry  as  ro  which  item  of  expenciiturc  you  individually  would  cut 
down,  I  am  quite  willing  to  a.s.sume  for  the  ,sake  of  the  argument  that 
every  purpose  to  which  the  money  is  devoted  is  good,  and  that  every  penny 
Is  spent  on  the  most  economical  lines.  It  does  not  matter  to  the  argument. 
I  am  considering  this  question  from  the  point  of  view  of  what  we  can  afford. 
I  have  no  doubt  that  each  item  of  expenditure  can  be  defended  on  its  own 
merits.  The  arswer  to  any  such  inquiry  must  be:  We  have  so  much  money 
and  no  more  to  spend.  A  selection  must  be  made  among.st  these  desirable 
objects:  some  must  be  cut  off,  some  curtailed,  some  postponed.   The  nadon 


must  act  just  as  every  one  of  us  acts  in  our  private  capacity.  Take  the  vari- 
ous items  of  useful,  I  might  almost  say  indLspensable,  expenditure  which 
every  one  of  us  has  to  confront — the  best  schools  for  our  children,  the  most 
expensive  doctors  in  sickness,  the  most  desirable  health  resort  for  our 
holidays — all  admirable  objects,  all  purposes  against  which  every  one  of 
us  can  find  no  argument.  Yet.  if  we  have  not  the  money  we  all  of  us  learn 
to  deny  ourselves  this  expenditure;  and  we  even  go  so  far  as  to  call  them 
luxuries  when  our  neighbors  who  are  better  off  are  able  to  indulge  In  them.  . 
What  is  true  for  the  individual  is  true  for  the  nation.  Keep  your  attention 
upon  the  immediate  need  of  the  nation  to  increase  production.  When  you 
have  accomplished  that  you  will  not  need  to  increase  taxation  in  order  to 
meet  the  nation's  requirements.  On  increased  production  the  revenue  will 
flow  in  of  itself. 

The  proposition  I  have  put  before  you  is  a  very  simple  one:  It  Is  that  a 
wise  nation,  like  a  vrise  indi>idual,  cuts  its  coat  according  to  its  cloth. 
It  realizes  that  it  has  not  an  unlimited  power  of  axpenditure. 

I  wish  I  had  time  to  speak  of  anotiier  matter.  I  should  have  liked  to  say 
something  about  the  policy  of  dear  money,  but  the  subject  is  too  large  to 
open  now,  and  I  can  say  no  more  about  it  than  tlus.  I  believe  that  the 
policy  of  dear  money  In  present  circumstances  is  a  mistake.  Its  authors 
seek,  rightly  and  properly,  to  prevent  speculation  and  profiteering  by 
the  withholding  of  commodities  from  the  market,  and  wish,  as  is  their  duty, 
t©  avert  the  social  evils  which  flow  from  high  and  rising  prices.  On  the  other 
hand,  dear  money  hinders  production,  shakes  the  confidence  of  the  trader, 
depreciates  Government  credit,  and  throws  an  additional  burden  upon 
the  nation  for  the  debt  charge.  We  must  weigh  the  arguments  for  and  against 
this  policy.  In  my  judgment  the  balance  of  the  argument  is  against  dear 
money.  I  doubt  If  the  objects  which  the  advocates  of  dear  money  have  in 
view  are  really  obtained  by  this  policy,  whereas  I  am  ver>-  sure  that  the 
e^ils  I  have  enumerated  to  you  flow  inevitably  frcm  it. 

We  see  the  terms  "inflation"  and  "deflation,"  "floating  debt"  and 
"funded  deot,"  bandied  about  as  if  Inflation  and  floating  debt  were 
synonymous  and  funding  debt  and  deflation  were  an  identical  process. 
There  Is  a  time  for  Increasing  credit  when  such  an  increase 
caiuiot  be  properly  described  as  inflation.  There  is  a  time  for  decreasing 
credit  when  such  decrease  in  a  true  sense  is  deflation.  There  is  a  t'me  ft r 
funding  the  floating  debt,  and  there  is  a  time  for  leaving  the  floatirg  debt 
to  take  care  of  itself.  All  these  are  matters  to  be  dealt  viith,  not  according 
to  preconceived  notions  and  high  and  dry  theories,  but  according  to  the 
circumstances  of  the  moment  and  the  trade  conditions  cf  the  tin  e.  ard  it 
is  quite  possible  that  a  brave  and  honest,  but  theoretic  ard  ur.ptactif al, 
financial  policy  may  have  a  more  harmful  effect  than  the  salutary  neglect 
which  would  leave  the  price  of  money  to  find  its  own  level. 

This  is  a  topic  so  large,  and  one  which  has  to  be  handled  with  such  care, 
that  I  could  not  venture  to  enter  further  into  it  upon  an  occasion  like  the 
present;  but  in  this  mere  enunciation  of  general  prirtiplcs  1  am  sure  I  shall 
have  with  me  those  who,  m  the  daily  struggle  of  their  trade,  find  themselves 
hampered  by  dear  conditions  of  money,  and  see  not  only  their  own  trade. 
but  the  trade  all  over  the  country  gradually  ccntractirg  and  lesserirg  in 
consequence  of  this  restriction  of  credit.  There  rray  ccrre  a  time  when  it 
will  be  right  to  restrict  credit.  I  am  by  no  means  a  general  advocate  of  cheap 
money  upon  all  occasions — quite  the  contrary ^ — but  I  do  feel  most  certain 
that,  so  long  as  we  have  not  brought  production  at  least  to  our  pre-war 
level,  we  ought  to  make  it  oiu-  care  that  we  should  do  nothing  by  restricting 
credit   which   would  render  the  development   of  production   impossible. 


BRITISH  HOUSE  OF  COMMONS  ENDORSES  60% 
EXCESS  PROFITS  TAX—WAR  WEALTH  TAX 
ABANDONED. 
The  rejection  by  the  British  House  of  Commons,  by  a  vote 
of  289  to  117,  of  the  proposal  to  continue  the  excess  profits 
tax  at  40%,  was  announced  in  press  cablegrams  from  London 
July  12.  The  budget  introduced  in  the  House  of  Commons 
on  April  19  last  (referred  to  in  the  "Chronicle"  of  April  24, 
page  1692)  called  for  the  raising  of  the  excess  profits  tax 
from  40%  to  60%.  The  Chancellor  of  the  Exchequer,  in 
replying  on  the  12th  instant  to  criticisms  concerning 
the  proposed  new  levy,  declined  to  reduce  the  dut\'  below 
the  60%  provided  for  in  the  biU,  but  promised,  it  is  said, 
that  the  duty  would  not  exceed  40%  next  year.  He  is  also 
said  to  have  stated  that  there  should  be  no  more  borrowing, 
but  said  that  the  nation  should  begin  while  it  was  prosperous 
to  make  an  earnest  endeavor  to  reduce  the  debt.  The 
proposal  to  impose  a  ta.x  on  war  wealtli,  to  which  we  also 
referred  in  our  issue  of  April  24  (pages  1692  and  1693)  has 
been  abandoned;  at  a  special  meeting  of  the  British  Cabinet 
on  June  4,  the  decision  was  reached  not  to  tax  war  fortunes, 
on  the  ground  that  such  a  tax,  being  in  the  nature  of  a  levy 
on  capital,  would  dislocate  industry  and  cause  unemploy- 
ment. From  the  June  number  of  the  "Monthly  Review"  of 
the  London  City  &  jMidland  Bank,  Ltd.,  we  take  the  fol- 
owing  regarding  the  abandonment  of  this  tax  plan: 

In  reply  to  a  question  by  Mr.  Clynes,  the  Chancellor  of  the  Excheqtier 
on  June  7  stated,  in  the  House  of  Commons,  that  "the  Government,  after 
full  consideration  of  the  Report  of  the  Select  Committee,  and  of  the  respec- 
tive advantages  and  disadvantages  of  the  suggested  scheme  for  a  levy  on 
War  AVealth,  have  come  to  the  conclusion  that  the  dangers  attendant  on 
such  a  levy  altogether  outweigh  any  advantages  which  could  be  derived 
from  it,  and  they  have  decided  not  to  make  anj-  proposals  in  that  sense 
to  the  House," 

This  announcement  greatly  relieved  the  considerable  tension  which 
had  existed  in  the  business  and  financial  community  since  the  idea  of  a 
liniit(?d  capital  levy  began  to  receive  attention  a  few  months  ago.  It  cannot 
be  said  to  have  come  as  a  surprise,  however,  in  view  of  the  formidable  and 
reasoned  opposition  given  to  the  proposed  scheme  by  leading  representatives 
of  industrj'  and  finance. 

The  attitude  of  the  Government  was  not  permitted  to  pass  unchallenged, 
and  on  June  8  a  resolution  was  moved  by  Mr,  CljTies  on  behalf  of  the 
Labor  Party  regretting  the  decision  not  to  impose  special  taxation  upon 
fortunes  made  as  a  result  of  the  national  emergency  and  declaring  that  in 
order  to  meet  the  country's  financial  burdens  and  as.sist  in  liquidating  the 
National  Debt,  further  measures  should  be  adopted  for  raising  revenue 
from  accumulated  wealth.  Speaking  to  his  resolution,  Mr,  Clj-nes  claimed 
that  the  adoption  of  the  scheme  would  bring  financial  relief  as  well  as  have 
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a  moral  and  psychological  effect  upon  the  great  mass  of  people,  who  resent 
the  fact  that  a  certain  proportion  of  the  nation  was  able  to  accumulate 
wealth  as  a  result  of  the  war.  He  pointed  to  the  floating  debt,  to  the  con- 
tinue<l  high  prices,  the  disturbed  exchanges,  the  low  purchasing  powej  of 
money  and  high  wages,  as  well  as  to  the  heavy  burden  of  taxation,  and 
argued  that,  failing  recourse  to  the  suggested  levy  or  some  similar  scheme 
of  extraordinary  taxation,  the  Chancellor  would  be  driven  more  and  more 
Towards  the  drastic  expedient  of  a  general  capital  levy. 

Mr.  Chamberlain,  in  reply,  pointed  out  that,  far  from  being  a  simple 
issue,  a  War  AA'^ealth  tax  was  a  most  complicated  and  difficult  proposition. 
His  position  had  been  one  of  entire  neutrality,  neither  opposing  nor  advo- 
cating the  tax.  even  dwelling  upon  its  advantages  in  order  to  get  for  it  a 
fair  consideration  of  its  merits.  He  had  come  to  the  conclusion  that  the 
fiscal  merits  of  the  levy  were  less  than  even  he  could  have  anticipated.  The 
Committee  had  found  that  the  1.000  millions  originally  estimated  to  accrue 
from  the  suggested  tax  could  not  be  obtained  without  disastrous  inequity 
and  injustice.  The  scheme  which  the  Committee  had  finally  submitted 
was  estimated  to  yield  500  millions,  and  was  hedged  about  with  conditions, 
one  of  which  was  that  war  securities  should  be  accepted  in  payment  of  the 
duty  at  not  less  than  the  i.ssue  price.  The  Committee  had  neither  recom- 
mended nor  approved  the  tax.  and  had  left  the  question  to  be  settled  by 
the  Government  and  the  House  of  Commons.  They  had  shown  that  no 
line  could  be  drawn  between  those  who  made  money  out  of  the  war  and 
those  who  increased  their  wealth  during  the  war  but  not  out  of  the  war, 
and  that  no  distinction  was  pos.sible  between  increased  wealth  due  to 
increased  earnings  and  increased  wealth  due  to  rigid  economy  and  patriotic 
saving.  The  Chancellor  referred  to  the  repealed  land  tax  and  instanced 
the  similar  difficulty  in  the  present  case  in  arriving  at  a  just  valuation. 
To  get  a  provisional  valuation  would  take  a  year,  and  during  the  following 
two  years  it  might  be  possible  to  collect  350  millions  of  the  estimated 
500  millions,  while  the  remaining  150  millions  would  have  to  be  spread 
in  installments  over  a  period  of  perhaps  10  years  in  order  to  avoid  financial 
disaster  to  particular  individuals  who  could  not  meet  the  capital  obligation 
in  a  shorter  time.  The  provision  as  to  the  method  of  payment  meant  that 
war  issues  would  be  tenderable  at  the  price  of  issue,  and  that  the  greater 
part  of  the  tax  would  be  received  not  In  cash  but  in  Government  securities. 
Although  it  would  go  to  thereduction  of  debt  it  would  not  goto  thereduction 
of  the  floating  debt,  the  extent  of  which  had  been  urged  as  the  chief  reason 
for  the  early  adoption  of  the  proposed  scheme.  Mr.  Chamberlain  pointed 
out  that  at  the  present  rate  of  profits  the  Excess  Profits  Duty  would  yield 
in  the  course  of  three  years  twice  as  much  as  the  350  millions  mentioned, 
so  that  actually  the  Exchequer  would  be  a  loser  by  the  exchange  of  taxes. 
In  this  connection  he  asked  the  House  to  observe  that  in  the  main  the 
two  taxes  fell  upon  the  same  classes  and  largely  upon  the  same  individuals. 

Mr.  Chamberlain  referred  to  the  very  real  fears  of  the  proposed  tax 
entertained  by  leading  men  in  banking,  commerce,  finance  and  industry, 
and  to  the  instability  of  the  world  of  finance  and  commerce  as  seen  at  home 
and  abroad,  particularly  in  Japan,  whose  difficulties  had  been  felt  In 
America  and  in  this  country.  He  pointed  to  the  check  in  industrial  prosperity 
at  home  noticeable  since  the  war  ended,  and  to  the  fact  that  more  capital 
was  needed  to  conduct  the  same  trade  to-day  than  was  the  case  before  the 
war.  Traders  had  stretched  their  credit  to  the  uttermost,  bankers  had 
lent  as  much  as  they  ought  to  lend,  and  he  claimed  that  in  these  circum- 
stances one  false  step  producing  one  serious  bankruptcy  might  bring  a 
whole  train  of  evUs  in  its  wake.  What  the  business  community  feared  was 
the  precipitation  of  a  disturbance.  The  present  time  was  most  inopportune 
for  the  withdrawal  of  capital  from  business  when  what  business  needed 
more  than  anything  else  was  additional  capital.  In  this  connection  Mr. 
Chamberlain  referred  to  a  conversation  he  had  recently  had  with  Sir  Josiah 
C.  Stamp,  who  had  stated  that  if  he  were  going  before  the  Committee 
again  he  would  modify  his  evidence  in  two  particulars.  That  gentleman 
now  saw  that  the  tax  would  be  less  effective  as  a  remedy  for  the  floating 
debt  than  he  had  previously  supposed,  and  that  the  alarm  among  all  con- 
cerned in  industry  and  finance  was  infinitely  greater  than  he  had  expected. 

A  further  difficulty  of  the  proposed  tax  would  be  that  in  many  cases 
it  would  be  levied  on  values  which  had  aL-eady  partly  fallen  off  or  on  capital 
which,  although  made  during  the  war,  had  since  been  lost.  There  was  the 
very  real  difficulty  of  individual  luicertainty  in  which  every  business  man 
would  be  involved  for  one  year  as  a  minimum  and  possibly  for  two  years 
before  the  final  assessment  could  be  made,  during  which  period  he  would 
not  know  what  proportion  of  his  capital  was  nominally  his  own  and  what 
was  really  his  own.  He  would  find  his  own  uncertainty  reflected  in  his 
his  dealings  with  banks  and  other  institutions  to  whom  he  might  be  apply- 
ing for  credit  and  who  would  naturally  wish  to  know  the  amount  of  the 
security  against  which  they  were  lending. 

In  conclusion  Mr.  Chamberlain  compared  taxation  in  this  country  with 
that  of  other  countries,  and  stated  that  no  country  had  made  an  effort 
comparable  with  ours.  We  had  seen  an  appreciable  recovery  in  the  dollar 
exchange;  we  had  already  bought  more  than  half  our  share  of  the  Anglo- 
French  Loan,  and  we  had  in  New  York,  in  sight  or  on  the  way,  sufficient 
to  cover  the  remainder  of  our  half  of  the  Loan.  Beyond  this  we  had  enough 
to  meet  all  other  market  obligations  of  the  Treasury  in  the  United  States 
up  to  the  end  of  1920,  and  to  leave  a  satisfactory  margin  over.  In  substance 
we  had  paid  off  50  million  dollars  or  one-half  of  our  debt  to  Argentina,  and 
had  made  arrangements  for  the  redemption  of  the  remainder  in  the  course 
of  the  next  two  or  three  years,  while,  in  the  course  of  a  month  or  so,  we 
should  pay  back  a  loan  of  20  million  yen  contracted  in  Japan. 

Turning  to  the  Internal  debt,  the  Chancellor  instanced  the  provision  of 
230  millions  for  reduction  of  debt  this  year,  and  the  intention  to  apply  a 
further  300  millions  next  year  to  the  reduction  of  debt  without  additional 
taxation.  In  regard  to  the  floating  debt,  since  the  proposed  limited  levy 
could  not  be  safely  raised,  a  general  capital  levy  would  be  even  more  dan- 
gerous, even  if  it  were  camouflaged  under  vhe  name  of  a  forced  loan  or  as  a 
surcharge  on  income  at  a  rate  which  nobody  could  afford  to  pay  out  of 
income  and  which  would  have  to  be  paid  out  of  capital  resources. 


F.  R.  SHORTIS  SAYS  GREAT  BRITAIN  HAS  SURPLUS 
SUFFICIENT  TO  REDEEM  DEBTS. 
F.  R.  Shortis,  who  was  recently  appointed  a  Vice-President 
of  the  Guaranty  Trust  Company  of  New  York,  and  who  has 
just  arrived  from  England,  said  in  a  statement  made  public 
July  12  that  "the  financial  position  of  Great  Britain  is 
decidedly  favorable" , — that  "it  is  gratifying  to  know  that  she 
is  not  only  balancing  her  budget  in  a  satisfactory  manner, 
but  has  moreover,  a  considerable  surplus  in  hand  which 
should  provide  a  sinking  fund  sufficient  to  redeem  the 
entire  outstanding  debt  within  a  reasonable  time."  Mr. 
Shortis  for  many  years  was  in  charge  of  the  foreign  business  of 
Kleinwort,  Sons  &  Company,  merchant  bankers  of  London, 


and  subsequently  became  manager  of  the  firm.     He  resigned 
that  position  last  year  to  become  Financial  Adviser  to  the 
International    Rhineland    High    Commission,    from    which 
post  he  recently  obtained  a  release.     Hii 
ing  the  financial  condition  of  Great  Britain  follows  in  part: 

I  think  there  is  an  impression  In  less  well  informed  quarters  of  the  United 
States  tbat  it  is  unnecessary  to  discriminate  in  regard  to  tbe  respective 
economic  positions  of  the  Allies.  It  is  probably  felt  in  some  directions 
that  the  war  has  left  them  all  In  such  a  state  of  financial  paralysis  from 
which  it  will  take  them  long  years  to  recover,  tbat  tbe  question  of  degree 
is  immaterial.  While  this  feeling  may  accurate'y  represent  the  situation 
in  regard  to  certain  countries,  it  is  cecrtain'y  not  correct  in  regard  to  Great 
Britain.  It  is  true  that  she  has  spent  In  connection  with  the  war  from 
the  first  of  August,  1914,  to  the  first  of  May,  1920,  the  vast  sum  of 
£11,000,000,000,  or  at  par  of  exchange,  $63,460,000,000,  but  it  should  be 
remembered  as  a  point  of  extreme  Importance,  that  of  this  stupendous 
amount,  more  than  £4,000,000,000,  ($19,440,000,000),  that  is  to  say,  more 
than  one-third  of  the  total,  bas  been  raised  during  the  war  by  revenue, 
leaving  a  balance  outstanding  of  approximately  £7,000,000,000  ($34,020,- 
000,000).  The  latter  figure  includes  advances  to  the  Allies,  as  well  as  to 
tbe  British  Dominions,  of  approximately  £1,850,000,000,  ($8,991,000,000). 
It  is  difficult  to  state  what  amount  of  the  latter  sum  will  eventually  be 
recovered,  but  by  assessing  it  for  the  purpose  at  £1,000,060,000,  ($4,860,- 
000,000),  there  would  remain  an  amoimt  outstanding  in  connection  with 
the  war  of  £6,000,000,000,  ($29,160,000,000),  or  only  one  and  a  half  the 
amount  that  has  already  been  raised  In  revenue  during  the  last  four  years. 

It  is  possible  that  the  revenue  raised  during  the  last  four  years  may 
exceed  tbe  amount  which  Is  possible  by  means  of  equivalent  taxation  in  the 
future,  but  at  the  same  time,  there  should  be  a  very  drastic  reduction  In 
Government  expenditure  to  compensate  for  any  loss  of  revenue  raised 
thereby .  There  is  at  present  a  vast  army  of  Government  clerks  and  officials 
which  will  in  due  course  be  dispensed  with,  although  Government  action 
will,  ag  usual  be  very  slow. 

Considering  the  extent  of  her  expenditure  on  the  war,  tbe  financial  position 
of  Great  Britain  is  decidedly  favorable.  It  is  gratifying  to  know  that  she 
IS  not  only  balancing.her  budget  in  a  satisfactory  manner,  but  has  moreover,  a 
coasiderable  surplus  in  hand  which  should  provide  a  sinking  fund  sufficient 
to  redeem  tbe  entire  outstanding  debt  within  a  reasonable  time. 

Considerable  pressure  is  being  put  on  the  Government  to  exercise  drastic 
control  over  the  spending  departments,  so  that  the  dual  result  of  economy 
and  taxation  will  place  the  county  upon  a  sound  economic  basis. 

The  big  joint  stock  banks  with  a  view  to  bring  about  some  deflation  in 
credit  have  been  exercising  discrimination  regarding  loans  and  have 
declined  all  applications  bafed  upon  stock  exchange  securities,  or  com- 
modities of  a  non-essential  description .  They  are,  unfortunately,  compelled 
to  carry  a  large  amount  of  the  floating  debt  of  the  Government  in  tbe  form 
of  Treasury  Bills,  on  account  of  a  disinclination  of  the  Investing  public  to 
purchase  the  Treasiu-y  Bonds  which  tbe  Government  hoped  to  sell  for  the 
funding  of  this  debt.  The  banks,  therefore,  are  unfortunately  not  in  a 
position  to  give  the  assistance  to  trade  that  they  would  otherwise  have  been 
willing  to  do,  and  moreover,  dear  money  has  had  the  effect  of  depreciating 
tbe  very  securities  which  the  Government  desires  to  sell  for  the  purpose 
of  relieving  the  situation. 

Taking  the  situation  In  general,  the  position  of  Great  Britain  cannot  be 
regarded  as  unfavorable,  although  the  fact  that  sterling  expressed  in 
United  States  currency  shows  a  depreciation  of  more  than  20%  may  be 
taken  as  an  indication  that  the  credit  of  Great  Britain  is  severeiy  Impaired. 
But  people  who  are  well  acquainted  with  tbe  actual  economic  position,  and 
the  reasons  for  the  present  level  of  exchange,  are,  of  course,  aware  of  the 
cause.  It  is  not  that  Great  Britain  is  not  prepared  to  pay  its  debt  to  the 
Umted  States,  for  it  possesses  plenty  of  assets,  but  it  does  not,  unfortunately, 
possess  any  tangible  assets  whirfi  can  be  removed  from  Great  Britain  to  the 
United  States.  It  is,  therefore,  necessary  to  wait  untU  such  time  as  she 
can  export  or  render  service  in  sufficient  quantities  to  produce  a  trade 
balance  in  her  favor. 

It  should  not  be  overlooked  that  the  balance  of  trade  between  Europe 
and  certain  other  countries,  notably  tbe  United  States  and  Argentina, 
Is  decidedly  unbalanced  in  favor  of  tbe  latter  countries.  It  Is  not  in  the 
interest  of  these  countries  that  It  should  remain  so  permanent'y,  or  even 
for  a  protracted  period,  because  tbe  purchasing  power  of  Europe  In  those 
countries  is  going  to  be  curtailed  by  such  a  condition  of  affairs. 

The  war  has  made  the  United  States  so  great  a  creditor  country  to 
Europe  that  she  must  now  give  her  debtors  an  opportunity  to  pay  her  by  the 
only  means  possible  to  them.  This  can  be  achieved  only  by  exporting 
goods  and  rendering  services.  For  this  purpose,  it  is  not  necessary  for 
Europe  to  export  to  tbe  United  States  alone,  but  she  must  export  to  all 
other  countries,  and  in  particular,  countries  that  the  United  States  purchases 
from.  For  instance,  by  means  of  European  countries  exporting  to  tbe 
East  in  excess  of  her  imports  from  the  East,  and  at  the  same  time  by  an 
excess  of  American  imports  from  the  East  over  her  exports  in  the  same 
direction,  the  balance  of  indebtedness  by  Europe  to  the  United  States 
could  eventually  be  liquidated. 

For  the  purpose  of  adjusting  the  trade  balance,  it  does  not  matter  whether 
Great  Britain,  Germany,  France,  and  Italy  export  in  larger  quantities 
one  than  the  other,  as  the  balance  of  trade  of  the  latter  countries  all  favor 
Great  Britain,  and  these  exports  will  relatively  at  the  same  time,  not  only 
adjust  the  trade  balance  between  Great  Britain  and  tae  United  States,  but 
they  will  bring  about  an  adjustment  between  those  countries  and  Great 
Britain. 


RETURN  OF  AMERICAN  DOLLAR  SECURITIES. 
Announcement  has  been  made  that  the  British  Treasury 
will  return  on  Oct.  1  additional  American  dollar  securities 
deposited  under  the  arrangements  for  supporting  exchange 
during  the  war.  In  these  columns  April  3,  page  1362,  and 
April  10,  page  1477,  we  referred  to  the  annoimcement  that 
the  British  Treasury  would  begin  the  purchase  of  dollar 
securities  on  April  12,  in  furtherance  of  the  repayment  of 
the  Anglo-French  loan .  The  list  of  securities  whicn  are  to  be 
returned  Oct.  1  was  annoimced  as  follows  in  the  London 
"Gazette"  of  June  29. 

REGULATION  OF  FOREIGN  EXCHANGES.   , 
Loan  of  Securities  to  the  Treasury  (Scheme  D.) 
Tbe  National  Debt  Commissioners  give  notice  that  the  Treasuryjhas 
detnded  to  exorcise  the  option,  under  Clause  3  of  Scheme  B,  of  returning  the 
Canadian  Pacific  Ry.  prefcronco  stock  on  Oct.  1  1920.  from  which  date  the 
additional  allowance  will  cease. 

A  similar  Intimation  Is  given  respecting  tbe  following  securities: 
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American  AgriciUtiiral  Chemical  Co.  1st  Mtge.  Conv.  S.  F.  5%,  1928. 

Ann  Arbor  Ry.  1st  Mtge.  4%.  1995. 

Boston  &  Maine  RR.  Co.  20-Year  P'ain  Refunding  4H%,  1929. 

Burlington  Cedar  Rapids  &  Korthern  Ry.  Iowa  Minnesota  and  Dakota 
Division  1st  Mtge.  5%,   1934. 

Central  Leather  Co.  1st  Lien  gold  5%,  1925. 

Central  Pacific  Ry.  (Through  Short  Line)  1st  Mtge.  Guar.  4%,  1954. 

Chesapeake  &  Ohio  Ry.  Conv.  5%,  1946. 

Chicago  &  Eastern  Illinois  RR.  1st  Cons.  6%,  bonds.  1934. 

Chicago  &  North-Western  Ry.  S.  F.  5%,  1929. 

Chicago  Junction  Rys.  &  Union  Stock  Yards  Co.  Mtge.  and  Coll.  Trust 
Refunding  5%,  1940. 

Chicago  Junction  Rys.  &  Union  Stock  Yards  Co.  Mtge.  and  Coll.  Trust 
Refunding  4%,  1940. 

City  of  Spokane  Refunding  4K%,  Series  "B,"  1931. 

Cleveland  Lorain  &  Wheeling  Ry.  1st  Cons.  Mtge.  5%,  1933. 

Cleveland  Short  Line  Ry.  Guaranteed  1st  Mtge.  4H%,  1961. 

Columbus  RailwaysCo.  1st  Cons.  Mtge.  4%,  1939. 

Duluth  &  Iron  Range  RR.  1st  Mtge.  5%,  1937. 

Erie  RR.  Conv.  4%  gold  bonds,  series  "D,"  1953. 

Fremont  Elkhorn  &  Missoiu-i  Valley  Ry.  Cons.  Mtge.  6%,  1933. 

Ga'veston-Houston  Electric  Ry.  1st  Mtge.  5%,  1954. 

Illinois  Central  RR.  1st  Mtge.  Extended  1903.  3)4%,  due  April  1951. 

Illinois  Steel  Co.  Debentures.  4J^%.  1940. 

Kanawba  &  Michigan  Ry.  1st  Mtge.  4%,  1990. 

Kansas  City,  Missouri,  &  Gas  Co.  1st  Mtge.  S.  F.  5%,  1922. 

Kansas  City  Southern  Ry.  1st  Mtge.  3%,  1950. 

Kings  County  Electric  Light  &  Power  Co.  1st  Mtge.  5%,  1937. 

Kings  County  Electric  Light  &  Power  Co.  Pur.  Mon.  Mtge.  6%.  1997. 
Lackawanna  Steel  1st  Mtge.  Convertible  5%.  1923. 
L^igh  Valley  Terminal  Ry.  1st  Mtge.  Guar.  5%,  1941. 
Liggett  &  Myers  Tobacco  Co.  7%  Debentures,  1944. 
Lorillard  (P.)  Co.  7%  Debentures,  1944. 

Marquette  Houghton  &  Ontonagon  RR.  General  Mtge.  6%,  1925. 
Minneapolis  &  St.  Louis  RR.  Pacific  Ext.  1st  Mtge.  6s,  1921. 
Mobile  &  Ohio  RR.  1st  Exten.  Mtge.  6%,  1927. 

Monongahela  River  Consolidated  Coal  &  Coke  Co.  1st  Mtge.  6%,  1949. 
Nashville  Chattanooga  &  St.  Louis  Ry.  1st  Cons.  Mtge.  5%.  1928. 
Newark  Gas  Co.  1st  Mtge.  6%.  1944. 

New  York  Brook'yn  &  Manhattan  Beach  Ry.  1st  Cons.  Mtge.  5%,  1935. 
Niagara  Falls  Power  Co.  Ref.  and  Gen.  Mtge.  6%  gold,  1932. 
Norfolk  &  Western  Ry.  New  River  RR.  Division  1st  Mtge.  6%,  1932. 
Oklahoma  Gas  &  Electric  Co.  1st  Mtge.  5%.  1929. 
People's  Gas  Light  &  Coke  Co.  of  Chicago  1st  Consol.  Mtge.  6%,  1943. 
Perkiomen  RR.  Co.  1st  Mtge.  5%,  1938,  2d  Series. 

Petersburg  Railroad  Co.  Consolidated  Mtge.  2d  Lien  6%,  Class  B.  1926. 
Pittsburgh  Cleveland  &  Toledo  Ry.  1st  Mtge.  6%.  1922. 
Reading  Co.  Jersey  Central  Coll.  Trust  4%,  1951. 
Richmond  &  Danville  RR.  Deb.  5%,  1927. 

Rome  Watertown  &  Ogdensburg  RR.  1st  Cons.  Mtge.  5%,  1922. 
St.  Louis  Iron  Mountain  Southern  RR.  Gen.  Cons.  Railway  and  Land 
Grant  Mtge.  6%,  1931. 

St.  Louis  Merchants'  Bridge  Term.  Ry.  1st  Mtge.  5%  gold  bonds,  1930 
(guaranteed  by  Terminal  RR.  Assn.  of  St.  Louis). 

Southern  Pacific  RR.,  Southern  Pacific  Branch  Ry.  &%,  1937. 
Terre  Haute  Indianapolis  &  Eastern  Traction  Co.  1st  and  Ref.  Sinking 
Fund  bonds,  5%,  1945. 

Toledo  &  Ohio  Central  Ry.  Western  Division  1st  Mtge.  5%,  1935. 

Vicksburg  &  Meridian  RR.   1st  Mtge.  6%,  1921. 

Western  New  York  &  Pennsylvania  Gen.  Mtge.  gold  4%,  1943. 


BRITISH  INDIES  REMOVAL  OF  RESTRICTIONS  ON 
GOLD  IMPORTS. 
In  our  issue  of  July  3,  page  21 ,  we  referred  to  the  announce- 
ment at  Washington  on  June  25  to  the  effect  that  advices 
had  been  received  at  London  that  the  Government  of  British 
India  had  "announced  that  from  June  21  1920,  all  restric- 
tions on  the  importation  of  gold  bulUon  and  foreign  coin  are 
removed,  and  that  until  July  12,  the  ratio  wiU  be  15  rupees 
to  the  pound."  Also  that  "after  July  12  all  restrictions  on 
the  importation  of  British  gold  coin  will  be  removed,  but 
such  coin  will  cease  to  be  legal  tender,  pending  new  legisla- 
tion on  the  subject."  On  July  7  it  was  stated  at  Washing- 
ton that  the  British  Ambassador  had  received  a  communi- 
cation reporting  that  Indian  exchange  conditions  had  com- 
pelled the  Government  of  India  to  reconsider  the  existing 
restrictions  on  the  import  of  gold  into  India,  and  that  the 
present  control  over  such  imports  would  be  at  once  ■with- 
drawn.    The  statement  was  further  reported  as  saying: 

Free  gold  movements  to  and  from  India  was  an  integral  part  of  the  policy 
recommended  by  the  recent  authoritative  committee  on  Indian  currency, 
but  owing  to  the  high  premium  on  gold  imports  into  India  at  the  beginning 
of  February,  when  the  report  was  Issued,  it  was  decided  to  postpone  the 
removal  of  restrictions  until  experience  had  been  gained  of  the  effect  on 
Indian  price  of  gold  of  the  sales  of  gold  in  India  which  the  Government  of 
India  then  decided  to  make. 

With  the  recent  fall  in  the  Indian  exchange  and  also  in  rupees,  the  price 
of  gold  in  India  as  a  result  of  the  sales  above  referred  to.  it  has  now  become 
essential  forthwith  to  take  the  steps  recommended  by  the  currency  com- 
mittee. The  same  causes  which  make  these  steps  necessary  now  will  tend 
to  make  improbable  any  such  drain  on  the  world's  gold  as  was  feared  in 
February. 

The  action  proposed  will  also  bo  helpful  to  the  Government  of  India  as 
enabling  them  to  diminish  or  discontinue  their  own  purchase  of  gold  in 
London  or  in  the  United  States. 

We  also  quote  the  following  with  reference  to  the  same 
matter  from  the  weekly  circular  of  Samuel  Montague  &  Co. 
of  London,  under  date  of  June  24: 

The  anomalous  condition  to  which  the  adverse  trade  balance  of  India 
has  brought  its  exchange  in.spired  an  announcement  by  the  Governmenc  of 
India  on  the  21st  inst.  that  the  prohibition  against  private  imports  of  gold 
bulUon  and  foreign  coin  was  forthwith  removed,  and  that  after  21  days' 
inter\'al  that  against  British  gold  coin  was  to  be  cancelled.  The  object 
of  the  delay  in  the  case  of  the  latter  was  to  correspond  with  an  ordinance 
of  the  Governor-General  promulgated  on  the  same  date  enacting  that 
British  gold  coin  should  no  longer  be  legal  tender  in  India,  but  that  any 


person  could,  within  21  days  of  the  date  of  the  ordinance,  demand  currency 
notes  at  an  office  of  a  circle  of  issue  in  exchange  for  the  tender  of  British 
gold  coin  at  the  rate  of  15  rupees  to  the  .sovereign.  It  is  officially  announced 
that  a  bill  will  be  submitted  at  the  forincoming  session  of  the  Indian  legis- 
lative Council  to  make  the  sovereign  legal  tender  in  India  for  10  rupees. 
Tnis  would  fix  the  minimum  but  not  the  maximum  rupee  value  of  the 
sovereign,  for.  so  long  as  no  legal  restriction  is  made  as  to  the  coin  being 
melted  down  and  used  as  material  for  jewelers.  Sec.  such  coin  is  likely  to 
change  hands  at  a  premium  varying  with  the  market  price  of  gold  bullion. 

The  natives  of  India,  however,  will  not  be  as.sured  of  an  influx  of  sover- 
eigns at  ten  rupees  the  sovereign,  for  gold  sovereigns  (or  bullion)  wiU  only 
be  imported  into  India  at  a  figtire  based  more  or  less  upon  the  London 
market  price  of  gold  plus  cost  of  transmission  to  India.  Thus  gold  re- 
mittances will  cost  2s.  the  rupee  (one-tenth  of  a  sovereign)  plus  the  gold 
premium  on  the  currency  pound  and  expen.ses  of  transmission.  The  India 
Council  propose  to  reduce  the  rates  for  Reverse  Councils  to  Is.  11  19-32d. 
for  inmiediates  and  Is.  11  ll-16d.  for  deferreds,  so  that,  when  the  gold 
premium  in  the  currency  pound  disappears,  it  is  likely  that  the  exchange 
will  be  stabilized  in  the  neighborhood  of  2s.  The  lower  official  appreciation 
of  the  sovereign  will  probably  encourage  the  natives  of  India  to  amass  and 
hoard  gold  in  preference  to  silver,  for  they  will  feel  confident  that  any 
fresh  change  in  the  relative  value  of  the  two  metals  arising  from  fresh 
official  currency  regulations  can  hardly  be  in  any  other  direction  than  to 
enhance  the  rupee  value  of  the  more  precious  metal. 

In  the  returns  of  Indian  exports  and  imports  of  gold  the  total  exports 
of  gold  bullion  for  March  last  were  1,619.277  ounces,  but  those  for  the 
preceding  8  months  were  only  1,335,235.  The  total  for  the  nine  months, 
3,954,512  ounces  (worth  at  Bank  of  England  price  about  £16.800.000,  or 
at  The  then  current  rate,  say,  £6  the  ounce,  about  £23,725.000),  was  im- 
ported to  carry  out  the  policy  of  the  Indian  Government,  which  aimed  at 
reducing  the  premium  on  gold  in  India  by  making  sales  to  the  Indian 
Bazaars  against   tenders. 


INDIAN  GOVERNMENT  ABANDONS  ATTEMPT  TO 
MAINTAIN  NEW  MONETARY  SYSTEM. 
The  change  in  the  Indian  Government's  monetary  system 
made  with  a  view  to  exercising  control  over  rupee  exchange, 
and  the  apparent  failure  of  its  efforts  in  that  direction,  is 
dealt  with  in  the  following  which  appeared  in  the  New  York 
"Evening  Post"  of  July  3: 

On  Jan.  29  last  the  Indian  Government,  hi  order  to  subject  its  interna 
circulation  and  rupee  exchange  to  some  measure  of  control,  made  a  funda- 
mental change  in  India's  monetary  system.  The  "gold  exchange  standard," 
which  had  been  in  effect  since  the  closmg  decade  of  the  last  centiur.  was 
abolished  and  in  its  place  was  subsdtuted  the  simple  gold  standard.  Ac 
the  same  time  the  conversion  rate  between  the  British  sovereign  and  the 
t^pee  was  altered  from  15  rupees  to  10  rupees  per  sovereign.  This  raised 
the  value  of  the  Indian  unit  from  16  pence  to  2  gold  shillings. 

In  taking  this  action  the  Indian  Government  merely  followed  out  the 
recommendations  of  the  British  Government  Commission  which  had  pre- 
viously investigated  and  reported  on  Indian  monetary  conditions,  par- 
ticularly with  reference  to  the  exchange  situation.  But  bankers  interested 
in  Indian  exchange  and  finance  had  been  taken  aback  by  the  rejwrt.  They 
felt  that  the  scheme  was  entirely  too  ambitious  and  was  at  best  merely  an 
experiment  in  currency  regulation,  tne  success  of  which  was  doubtful  from 
the  very  outset.  That  they  had  full  warrant  for  their  misgivings  is  borne 
out  by  the  signal  failure  of  the  scheme. 

During  the  war  the  Indian  Government  was  confronted  with  a  serious 
currency  problem.  India  was  then  experiencing  a  great  wave  of  prosperity, 
and  being  a  heavy  exporter  of  raw  materials,  all  of  which  were  considerably 
enhanced  in  value  as  the  result  of  the  rise  in  prices,  she  enjoyed  a  tre- 
mendous favorable  balance  of  trade.  As  a  consequence  of  this  large 
demands  for  currency  were  made  on  the  Indian  Government  by  the  popu- 
lation. 

Although  India  has  a  paper  circulation,  the  notes  have  never  been  par- 
ticularly well  regarded  by  the  natives,  who  prefer  to  have  their  money  in 
silver.  Accordingly,  when  the  heavy  demand  for  money  appeared  during 
the  war,  the  Indian  Government  was  compelled  co  purchase  silver  in  huge 
quantities,  and  after  it  had  exhausted  all  available  supplies  the  United 
States  Government  was  appealed  to,  wnich  responded  by  placing  at  India's 
disposal  $350,000,000  in  silver  dollars.  Of  this  amount  the  British  de- 
pendency eventually  took  the  equivalent  of  208,000.000  ounces. 

To  this  continued  Indian  absorption  of  the  white  metal  was  added  a 
heavy  demand  from  China,  and  the  drain  from  these  two  quarters  forced 
the  price  up  to  a  point  where  it  was  profitable  to  melt  the  silver  rupees. 
The  Indian  Government  now  found  the  intrinsic  value  of  the  silver  coin 
far  above  its  nominal  value  of  16  pence,  and  it  was  compelled  from  time 
to  time  to  mark  up  Indian  exchange  on  Loudon,  until  in  January  of  this 
year  the  rate  stood  at  2  shillings  and  4  pence,  or  8  pence  above  the  normal 
level.  At  the  same  time  it  placed  restrictions  en  the  private  importation 
of  both  precious  metals. 

It  was  for  the  purpose  of  meeting  this  situation  that  the  Indian  author- 
ities decided  upon  the  abandonment  of  the  "gold  exchange  standard."  In 
placing  the  country  on  a  straight  gold  basis,  viith  ten  rupees  equal  to  one 
sovereign ,  they  made  the  gold  value  of  the  ruppeo  two  shillings  and  the  mint 
par  with  New  York  48.66  cents  per  rupee,  as  against  the  old  par  of  32.44 
cents.  It  was  their  idea  that  inasmuch  as  India  and  the  United  States 
were  on  a  gold  basis,  American  exchange  would  be  fixed  in  the  neighbor- 
hood of  this  new  par,  and  that  sterling  in  India  would  in  consequence 
vary  with  the  sterling  rate  m  New  York  and  show  an  equal  depreciation. 
The  object  of  the  change  was  to  divorce  the  rupee  from  the  depreciated 
pound  sterling,  with  which  it  had  been  tied  by  the  gold  exchange  standard, 
and  to  place  it  on  an  independent  gold  basis. 

Bankere'  conversant  with  Indian  financial  affairs  pronounced  the  scheme 
as  theoretically  excellent,  but  they  pomted  out  that  maintaining  the  three 
exchang&s  in  the  relation  indicated  above  was  dependent  verj-  largely  on 
continued  heavy  exports  from  India  and  the  abihty  of  the  Indian  Govern- 
ment to  sell  freely  and  almost  without  limit  its  "reverse  council  bills."  or 
exchange  on  London  against  the  credits  and  the  proceeds  from  the  sale  of 
the  securities  it  carried  in  the  British  centre,  which  formerly  served  as  a 
reserve  for  the  maintenance  of  the  gold  exchange  standard. 

The  commission  which  sat  on  the  Indian  cun-ency  question  was  originally 
supposed  to  submit  its  report  last  September,  and  had  its  recommendations 
been  made  and  put  into  effect  at  that  time,  when  the  ex-port  season  was  at  its 
height  and  exchange  rates  were  very  firm,  it  is  believed  that  the  innovation 
would  have  met  with  a  reasonable  measure  of  success.  But  coming  as  it 
did  in  January .  when  Indian  exports  already  began  to  show  signs  of  slacken- 
ing, it  threw  the  burden  of  maintaining  the  new  standard  upon  the  Indian 
Government,  and  when  the  favorable  balance  disappeared  the  task  was 
more  than  the  Government  could  cope  with. 
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At  the  outset  of  the  monetary  change  the  Indian  banks  sent  into  the 
Indian  Government  large  weekly  applications  for  "reverse  bills,"  or  ex- 
change on  London,  and  as  early  as  the  second  week  in  February  these 
applications  amounted  to  £41,000.000.  By  Feb.  23  their  amount  rose  to 
£122.000,000.  For  some  time  thereafter  they  ran  any-where  from  £100,- 
000,000  to  £150,000,000  a  week,  and  in  the  beginning  of  May  tenders  were 
still  being  put  in  weekly  to  the  extentof  between  £50,000,000  to  £60,000,000. 
But  the  Indian  Government  was  able  to  satisfy  only  an  absurdly  small 
proportion  of  this  demand.  It  began  in  January  by  making  weekly  allots 
ments  of  £5.000,000.  but  toward  the  end  of  February  even  this  amount  was 
reduced  to  £2.000.000. 

In  the  face  of  such  tremednous  pressure  for  remittance  to  London  and 
the  gro.ssly  inadequate  supply,  the  sterling  exchange  rate  in  India  was 
bound  to  rise  above  the  con-esponding  level  for  sterling  in  New  York.  In 
its  efforts  to  control  the  rate  the  Indian  Government  sold  its  holdings  of 
Briiish  Government  and  other  securities  in  London  to  replenish  its  sterling 
balances,  but  with  little  avail.  Eventually  a  halt  had  to  be  called  on  these 
sales,  because  they  were  ha^•^ng  a  serious  effect  on  security  prices  generally 
in  the  London  market.  The  Indian  Government  was  thus  virtually  de- 
prived of  all  means  of  keeping  the  exchange  rate  in  check,  and  the  result 
has  been  a  rise  in  sterling  above  the  new  par  of  2  shillings.  In  the  mean- 
time rupee  exchange  in  New  York  has  fallen  to  37 J4  cents,  as  against  the 
new  par  of  48.66  cents. 

That  there  is  little  prospect  of  any  amelioration  in  this  situation  is  indi- 
cated by  recent  advices  received  from  India,  which  report  a  weak  monsoon. 
Poor  rains  will  mean  poor  crops  and  a  coirespondingly  duU  export  season. 
Under  (he  circumstances,  then,  Indian  exchange  in  this  centre,  bankers  say, 
is  likely  to  continue  weak. 

The  Indian  Government  has  apparently  taken  cognizance  of  the  facts  in 
the  situation,  and  according  to  a  recent  annoimcement  from  London  it  has 
decided  to  abandon  its  attempt  to  maintain  the  new  monetary  regime 
and  to  revert  to  the  old  basis  of  15  rupees  to  the  sovereign.  Its  endeavor 
to  raise  the  Indian  rupee  .o  one-tenth  of  the  sovereign  is  likened  by  some 
bankers  to  an  attempt  on  the  part  of  the  British  Government  to  peg  sterling 
in  New  York  at  $7,  when  the  pound  went  to  that  level  at  the  beginning  of 
the  war.  It  is  asserted  that  the  British  Government  would  have  fared 
better  than  the  Indian  Government  has  with  its  ten-to-one  venture. 


KINGDOM  OF  BELGIUM  $25,000,000  EXTERNAL  GOLD 
LOAN  LISTED  ON  N.  Y.  STOCK  EXCHANGE. 
Some  facts  regarding  the  $25,000,000  Kingdom  of  Belgium 
external  gold  loan  in  one  year  and  5  year  6%  notes,  not  here- 
tofore made  public  are  contained  in  the  circular  of  the  New 
York  Stock  Exchange  announcing  the  admission  to  the  list 
of  these  notes  on  July  7.  The  offering  of  these  notes  by  a 
syndicate  headed  by  J.  P.  Morgan  &  Co.  and  the  Guaranty 
Trust  Company  was  referred  to  in  these  columns  Jan.  17, 
page  293,  and  Jan.  24,  page  305.  In  the  "Chronicle"  of 
July  3,  page  21  we  noted  that  the  banking  houses  heading 
the  syndicate  were  prepared  to  aeliver  the  one-year  and  five- 
year  6%  notes  in  definitive  form  in  exchange  for  the  trust 
receipts  outstanding.  The  amounts  of  the  respective  notes 
put  out  were  according  to  the  application  to  list,  $6,400,000 
one-3^ear  notes  due  Jan .  1  1921,  Nos.  1  to  6.400,  inclusive  for 
$l,obo  each,  and  $18,600,000  five-year  notes  due  Jan.  1 
1925,  Nos.  1  to  18,600  inclusive,  for  $1,000  each,  all  issued 
and  outstanding.  The  circular  quotes  further,  as  follows, 
the  statement  made  on  behalf  of  the  Belgian  Government  by 
C.  Symon,  Belgian  Charge  d'Affaires  in  his  application  for 
the  listing  of  the  notes: 

The  notes  were  authorized  by  the  Belgian  Law  of  March  16  1919,  entitled 
"A  Law  Authorizing  tbe  Government  to  Float  Loans  in  Belgium  and 
Abroad."  The  Notes  were  dated  Jan.  1  1920,  the  one. year  notes  maturing 
on  Jan.  1  1921,  and  the  five  year  notes  on  Jan.  1  1925.  Interest  on  tbe 
notes  is  payable  at  the  rate  of  6%  per  annum,  semi-annual'y  on  Jan.  1  and 
July  1.  Both  principal  and  interest  are  payable  in  New  York,  in  United 
States  gold  coin  of  the  present  standard  of  weight  and  fineness,  either  at 
the  office  of  J.  P.  Morgan  &  Co.,  or  of  Guaranty  Trust  Company  of  New 
York,  Fiscal  Agents  of  the  Belgian  Government,  without  deduction  for 
any  Belgian  taxes,  present  or  future. 

The  notes  are  in  coupon  form  only,  in  denomination  of  SI  ,000  with  no 
privilege  of  registration.  They  bear  the  signature  of  M.  Rombouts,  Ad- 
ministrateiu'  Directeiar  General  de  la  Tresorie  et  de  la  Dette  Publique. 

On  the  reverse  of  each  bond  is  set  forth  as  follows.  Article  III  of  a  certain 
contract  dated  Jan.  2  1920,  entered  into  by  tbe  Kingdom  of  Belgium 
(referred  to  in  the  contract  as  the  Obligor),  and  others: 

Tbe  Chambers  have  adopted  and  we  sanction  that  which  follows: 

ARTICLE  I. 
"As  regards  loans  issued  in  foreign  countries,  in  accordance  with  the  law 
of  March  16  1919,  the  exemptions  from  duties  and  taxes  of  the  interest  cou- 
pons, provided  in  Article  IV  of  the  aforesaid  law,  apply  to  all  interest,  and 
are  extended  to  include  the  capital  of  these  loans. 

ARTICLE  II. 
"The  Government  is  authorized,  as  far  as  concerns  these  same  loans, 
to  stipulate  that  it  will  eventually  enjoy,  in  due  proportion,  the  advantages, 
privileges  and  guarantees  of  no  matter  what  sort,  which  may  be  attached, 
particularly  to  any  future  loan  issiied  by  public  subscription.  We  promul- 
gate the  present  law;  we  order  that  it  be  officially  stamped  with  the  State 
seal,  and  be  published  in  the  "Monitcur." 

ARTICLE  III. 

"The  obligor  further  covenants,  for  the  benefit  of  tbe  holders,  severally 
and  respectively,  of  the  Notes,  as  follows: 

At  any  time  until  and  including  .Tan.  3  1921,  the  holder  of  any  of  the 
One- Year  Notes  and,  at  any  time  until  and  including  Jan.  2  1925,  the  holder 
of  any  of  the  Five- Year  Notes  may  surrender  one  or  more  such  Notes  in 
the  City  of  New  York  to  the  said  J.  L.  Morgan  &  Co.,  or  the  said  Guaranty 
Trust  Company  of  New  York,  as  Fiscal  Agents  of  the  Obligor,  with  a 
writing  (in  form  provided  by  such  Fiscal  Agents)  signed  by  such  noteholder 
requesting  that  pursuant  to  the  terms  of  this  contract  cither  of  said  Fiscal 
Agents,  as  such,  shall  draw  on  the  BanqucNationaledo  Bclgiqueat  Brussels, 
Belgium,  a  sight  draft  or  cable  transfer  for  the  payment  to  the  order  of  a 
payee  therein  named  by  such  Fiscal  Agents,  at  the  said  Banque  Nationale, 
of  an  amount  in  Belgian  francs  which  computed  at  the  fixed  exchange  rate 


of  eleven  francs  to  the  dollar  will  equal  the  principal  amount  of  the  Note  or 
Notes  surrendered,  i.  e.,  at  the  rate  of  eleven  thousand  francs  per  one 
thousand  dollars,  and  further  requesting  that  such  Fiscal  Agents  shall 
endeavor  to  sell  such  sight  draft  or  cable  transfer  in  the  United  States  of 
America  at  not  less  than  such  rate  of  exchange  as  may  be  specified  by  the 
noteholder  in  such  request,  but  at  not  less  favorable  rate  than  the  .said 
fixed  exchange  rate  of  eleven  thousand  francs  per  one  thousand  dollars. 
The  Obligor  hereby  irrevocably  authorizes  the  said  Fiscal  Agents,  as  such, 
to  draw  such  sight  draft  or  cable  transfer  and  to  make  sale  thereof  pursuant 
to  such  request.  In  case  such  sight  draft  or  cable  transfer  shall  be  sold  as 
aforesaid,  the  proceeds  thereof,  to  an  amount  not  exceeding  the  principal 
amount  of  tbe  surrendered  Note  or  Notes,  shall  be  applied  to  the  payment 
and  satisfaction  thereof,  and  the  remainder  of  such  proceeds,  if  any,  shall 
be  divided  in  two  equal  parts,  of  which  one  equal  part  .shall  be  retained  by 
the  Fiscal  Agents  for  account  of  the  Obligor  and  the  remaining  equal  part 
(less  the  selling  commission  hereinbelow  specified)  .shall  be  paid  over  to  the 
noteholder.  In  addition  to  such  payments,  the  Obligor  will  pay  to  the  said 
noteholder  the  amount  of  interest  which  shall  have  accrued  upon  the  surrend- 
ered Note  or  Notes  at  the  time  of  the  sale  of  such  sight  draft  or  cable  trans- 
fer, and  hereby  authorizes  the  Fiscal  Agents  out  of  any  moneys  of  the 
Obligor  at  the  time  in  their  hands  to  make  such  payment  of  accrued  interest 
in  gold  coin  of  the  United  States  of  America. 

Upon  tbe  sale  of  a  sight  draft  or  cable  transfer  as  hereinabove  provided, 
the  noteholder,  shall  pay  or  reimburse  to  the  Fiscal  Agents  the  commission 
charged  therefor,  such  commission  not  to  exceed  one-quarter  per  cent,  of 
the  principal  amount  of  the  Note  or  Notes  siurendered. 

Tbe  Fiscal  Agents  are  empowered  to  make  and  announce  reasonable 
rules  and  regulations  to  govern  the  transactions  in  this  Article  III  author- 
ized, including  the  specification  of  the  locality  and  the  hours  within  which 
Notes  and  requests  will  be  accepted  as  herein  provided.  The  Fiscal  Agents 
shall  not  be  under  any  duty  to  receive  any  Note  or  request  as  aforesaid  on 
any  Sunday  or  on  any  legal  holiday,  nor  during  any  hours  except  such  as  are 
specified  in  such  rules  and  regulations  announced  by  them,  or  to  make  any 
sale  which  shall  realize  less  than  the  principal  amount  of  the  Note  or  Notes 
siurendered,  and  each  noteholder  availing  of  the  provisions  of  this  Article 
III  hereby  agrees  that  the  transactions  entered  into  between  himself  and 
the  said  Fiscal  Agents  or  either  of  them  shall  be  subject  to  the  said  rules 
and  regulations." 

Article  IV  of  said  contract  recites: 

"Tbe  Banque  Nationale  de  Belgique  irrevocably  covenants  as  follows 
for  the  benefit  of  the  holders  of  sight  drafts  or  cable  transfers  drawn  or  issued 
and  sold  by  the  Bankers  or  either  of  them  as  Fiscal  Agents  pursuant  to 
the  provisions  of  Article  III  of  this  contract:  that  it  will  unconditionally 
honor,  accept  and  pay  such  sight  drafts  or  cable  transfers  to  an  aggregate 
not  exceeding  two  hundred  seventy-five  million  Belgian  franco,  according 
to  their  terms  upon  presentation  or  receipt  thereof." 

The  Belgian  Government  further  agrees  that  if  in  the  future  it  shall  offer 
for  public  subscription  any  loan  secured  by  a  lien  on  any  specific  revenue 
or  asset  of  the  Government,  this  present  loan  shall  be  secured  ratably  with 
such  loan. 


JAPANESE  PREMIER  ON  MISSION  OF  T.  W.  LA  MONT 
—CONSORTIUM  AND  RESERVATIONS- 
MR.  LAMONTS  REPLY. 

An  article  in  which  the  Japanese  Prime  Minister,  Takashi 
Hara,  comments  on  the  mission  of  T.  W.  Lamont  to  the 
Far  East  in  the  interest  of  the  Chinese  Consortium,  and  the 
satisfactory  settlement  of  the  Japanese  issue  involved, 
appeared  in  the  New  York  "Times"  of  July  11.  A  statement 
therein  by  the  Premier  which  might  imply  that  Japan  is 
becoming  a  party  to  the  Consortium  had  insisted  upon  its 
reservations  with  regard  to  Manchuria  and  Mongolia,  has 
brought  from  Mr.  Lamont  a  statement  to  the  effect  that  these 
reservations  were  withdrawn  by  Japan  with  the  signing  of 
the  agreement.  Mr.  Lamont's  statement  is  contained  in  the 
following  letter  which  he  has  addressed  to  the  Editor  of  the 
"Times:" 

To  the  Editor  of  the  "New  York  Times:" 

I  have  read  with  great  interest  the  message  to  the  American  people  sent 
by  Premier  Hara  of  Japan  through  your  special  corre-spondent  at  Tokio, 
John  Foord.  I  am  sure  that  all  good  Americans  will  welcome  Premier 
Hara's  geeetings  and  will  return  his  good  wishes. 

The  Premier  was  good  enough  to  conunent  in  regard  to  my  recent  visit  to 
Japan  and  my  negotiations  there  with  the  members  of  the  Japanese  banking 
group  and  of  the  Government.  Prenvier  Hara.  however,  must  have  been 
misquoted  when  he  is  apparently  made  to  say,  in  regard  to  the  consortium, 
that  Japan  adhered  to  her  reservations  as  to  Manchuria  and  Mongolia. 
Quite  the  contrary  is  the  case.  My  visit  to  Japan  on  behalf  of  the  American, 
British  and  French  banking  groups  was  made  in  order  to  find  out  whether 
or  not  the  Japanese  banking  group,  with  the  approval  of  its  Government, 
intended  to  come  into  the  consortium  for  China  on  the  same  terms  as  the 
Western  banking  groups.  As  a  result  of  all  our  discussions,  banking, 
governmental  and  otherwise,  the  Japanese  banking  group,  wth  the  explicit 
approval  of  its  Government,  withdrew  the  original  letter  which  had  set 
up  the  raservations  as  to  Manchuria  and  Mongolia,  and  announced  its 
entry  into  the  consortium  on  the  same  basis  as  the  other  groups. 

Japan  showed,  in  my  judgment,  great  wisdom  and  courage  in  with- 
drawing her  reservations,  because,  as  I'n-micr  Hara  points  out,  in  Japan 
there  has  always  been  a  great  sentiment  as  to  the  blood  and  trejisure  which 
her  people  spent  in  Manchuria.  The  whole  qui^tion.  however,  of  Japan's 
entry  into  the  consortium  on  the  same  terms  as  the  other  groups  is  of  such 
importance  that  I  vrrilc  this  in  order  to  correct  tho  inaccuracy  as  it  ap- 
peared in  your  valued  colunms. 

THOMAS  W.  LAMONT. 

New  York,  July   13   1920. 

The  following  is  the  special  "Times"  article  by  Mr.  John 
Foord,  which  prompted  the  above  letter,  this  article,  al- 
though coming  from  Tokio  under  date  of  Juno  16,  having 
appeared  in  the  "Times"  of  July  11. 

"I  desire  to  transmit  througn  'The  New  York  Times'  a  message  from  you 
(o  the  American  people.  The  diplomatic  sky  is  serene,  and  after  the 
■series  of  assurances  of  amity  and  good-will  which  the  Impori.il  Government 
and  the  Japanese  people  have  had  form  representative  bankers,  merchants 
and  college  professors  from  our  country  it  seems  fitting  that  from  the 
eminence  of  your  official  position  there  should  come  an  answering  word 
of  sympathy  and  approval," 
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It  was  in  these  terms  that  your  representative  addressed  His  Excellency. 
Takashi  Hara,  Prime  Minister  of  the  Imperial  Cabijiet  of  Japan,  in  an 
audience  granted  at  the  Premier's  official  residence,  Nagatacho  Nichome, 
Tokio. 

With  an  engaging  smdle  he  replied:  "I  will  gladly  grant  your  request. 

"It  is  needless  to  repeat  that  the  foreign  relations  of  Japan  in  the  modem 
sense  began  ■nith  the  United  States,  and  therefore  America  is  our  oldest 
friend.  Since  the  beginning  the  relations  between  the  two  countries  have 
been  of  the  most  amicable  and  courteous  character.  It  would  be  too  much 
to  say  that  no  difference  of  \'iews  and  opinions  has  ever  occurred  between 
the  two  nations  in  the  past.  But  such  differences  are  not  confined  to 
American- Japanese  relations.  No  two  nations,  however  friendly,  can 
avoid  the  occasional  appearance  of  some  unpleasantness.  But  in  our  case 
it  has  never  been  allowed  to  assume  a  serious  or  strained  character  before 
being  settled  in  a  friendly,  confiding  and  compromising  spirit.  That  must 
surely  be  considered  to  be  a  great  thing.  I  firmly  believe  that  the  present 
good  relations  will  not  only  be  maintained  but  will  be  further  strengthened. 

"But  if  we  turn  our  attention  from  diplomatic  relations  to  individual 
opinion  an  criticism,  we  shall  find  that  there  are  many  causes  of  difference 
based  on  misunderstandings  and  hasty  generalizations.  For  the  correction 
of  these  there  is  much  that  ought  to  be  done  by  the  people  of  both  countries, 
and  I  frankly  admit  that  in  providing  material  for  criticism  the  Japanese 
people  cannot  be  held  free  from  blame.  I  think  we  are  aU  agreed  about  the 
extreme  desirability  of  having  any  exciting  causes  of  bad  feeling  neutral- 
ized. There  is  nothing  in  international  affairs  less  conducive  to  satisfactory 
relations  than  misimderstanding  of  each  other  by  people  who  ought  to  be 
friends,  than  injurious  preconceptions  which  are  bom  of  ignorance  and 
prejudice.  I  shall  certainly  do  my  part  toward  the  removal  of  this  kind 
of  misunderstanding  whenever  and  wherever  opportunity  offers." 

"I  am  sure  that  all  fair-minded  Americans  are  prepared  to  meet  your 
Excellency  halfway  in  that  endeavor,"  I  interposed.  "But,  as  you  know 
specific  details  are  always  more  interesting  that  the  statement  of  general 
principles,  may  I  beg  for  an  outline  of  the  impressions  left  on  you  and 
your  colleagues  by  the  mission  of  Mr.  Lamont?" 

"Willingly,"  replied  the  Premier.  "It  was  a  fortunate  thing  for  China, 
America  and  Japan,  and  indeed  for  all  the  coimtries  concerned,  that  the 
question  of  the  consortium  should  have  been  taken  in  hand  by  a  man  of 
the  influential  position  and  ripe  experience  of  Mr.  Lamont,  and  should 
have  been  so  successfully  and  ably  handled  by  him.  I  had  two  or  three 
Interviews  with  Mr.  Lamont.  At  first  my  impression  was  that  he  seemed 
to  have  certain  misgivings  as  to  our  position  in  the  matter,  and  I  tried  my 
best  to  explain  to  him  the  whole  situation .  I  am  glad  to  say  that  by  the 
time  he  left  Japan  any  doubts  he  might  have  had  seemed  to  have  been 
cleared  away. 

'Now,  with  the  satisfactory  settlement  of  that  question,  there  is  a  good 
prospect  that  China's  finance,  and  indeed,  the  whole  administration  of 
that  republic,  may  be  placed  on  so  sound  a  basis  as  greatly  to  benefit  the 
:x)mmercial  and  industrial  interests  of  all  the  countries  concerned  in  the 
prosperity  of  that  great  nation.  I  am  sorry,  however,  to  have  to  say  in  this 
connection  that  some  Chinese  publicists  or  a  section  of  the  public  press  in 
that  country  did  not,  at  first,  view  our  mode  of  solution  with  much  favor. 
They  seemed  rather  to  wish  the  Powers  split  up  and  divided  so  that  their 
conflicting  policies  might  be  utilized  to  a  temporary  advantage.  This 
reminds  me  of  the  diplomacy  in  the  old  days. 

"As  to  the  reservations  made  on  our  side  in  regard  to  Manchuria  and 
Mongolia,  it  musu  be  remembered  that  in  the  Japanese  mind  these  two 
regions  have  certain  historical  associations.  China  and  Japan  are  close 
neighbors — so  close  that  parts  of  their  respective  territories  touch  each 
other.  That  fact  has  naturally  created  a  situation  pecuhar  to  Japan,  or 
what  may  be  called  an  interest  of  a  special  kind  wnich  cannot  be  regarded 
by  Japan  in  precisely  the  same  light  as  by  the  other  Powers  more  remotely 
situated,  and  whose  interest  is  therefore  of  an  indirect  character. 

"In  other  words,  something  vital  to  us  as  a  nation  is  involved  in  the 
matter.  As  you  suggest,  this  is  not  a  new  phase  of  Japanese  policy,  since  it 
was  expressly  recognized  in  the  Ishii-Lansing  agreement.  Still,  in  the  first 
steps  taken  toward  a  solution  of  the  question,  there  were  some  clouds 
looming  over  the  horizon  which  have  smce  passed  away.  America,  France 
and  Great  Britain  now  fuUy  appreciate  our  situation  and  are  in  perfect 
accord  with  us. 

The  peace  and  tranquility  of  China  are  a  matter  of  very  great  importance 
to  all  the  great  Powers  of  the  world ,  but  to  us  they  are  far  more  important 
than  to  any  other  Power.  That  they  can  be  established  and  maintained 
without  sound  finance  and  administration  is  an  obvious  impossibility.  We 
must  all  help  China  to  set  her  house  in  order,  and  give  her  the  opportimity 
to  work  out  her  own  destiny.  Japan  can  never  do  this  singlev-handed.  We 
are  willing  to  bear  our  share  of  the  burden  which  the  work  involves,  and  are 
ready  to  co-operate  with  the  other  friendly  Powers  in  the  interest  of  the 
peaceful  commercial  development  of  the  world." 


T.  W.  LAMONT  ON  CHINESE  CONSORTUM  AND  FAR 
EASTERN  QUESTION—JAPAN'S  RESERVATIONS. 
The  belief  that  the  Far  Eastern  question  has  been  ad- 
vanced at  least  a  stage  nearer  solution  by  reason  of  the 
assured  formation  of  the  Chinese  Consortium  with  Japan's 
entry  on  the  same  terms  as  England,  the  United  States  and 
France,  was  expressed  by  Thomas  W.  Lamont,  of  J.  P. 
Morgan  &  Co.,  in  an  address  made  at  the  luncheon  of  the 
Council  on  Foreign  Relations  at  the  Bankers'  Club,  this 
city,  on  Wednesday  last,  July  14.  In  his  speech  Mr. 
Lamont  observed  that  "Japan  undoubtedly  showed  broad- 
mindedness  and  wisdom  in  wai\Tng  her  reservations  in  regard 
to  Manchuria  and  Mongolia," — the  question  as  to  Japan's 
stand  on  this  issue  being  the  subject  of  the  remarks  of  the 
article  immediately  preceding.  In  his  address  at  the  Bank- 
ers' Club,  it  was  stated  by  Mr.  Lamont  that  the  formation 
of  the  Consortium,  now  that  Japan  has  decided  to  come  in, 
is  but  the  fh-st  step  in  a  long  and  arduous  pathway."  In 
appealing  for  co-operation  for  the  plan,  Mr.  Lamont  eon- 
tended  that  "the  success  of  the  Consortium,  and  the  main- 
tenance of  American  trade  in  the  Far  East,  rests  in  the  last 
analysis,  not  upon  Governments,  but  upon  private  citizens 
and  upon  their  support."  Mr.  Lament's  remarks  are 
presented  herewith  in  full: 

For  years  there  has  been  a  Far  Eastern  question,  a  question  that  has 
airectly  or  indirectly  affected  all  the  leading  nations  of  the  world.     That 


question  has,''l  believe,  been  advanced  at  least  one  stage  nearer  solution  by 
reason  of  the  assiu-ed  formation  of  the  consortiimi  for  China  with  Japan 
entering  it  upon  precisely  the  same  terms  as  England,  America  and  France 
It  is  not  simply  the  formation  of  this  international  group  upon  the  formula 
proposed  by  the  American  Government  that  is  significant,  important  as 
that  is;  but  rather  the  fact  that  in  the  process  of  organization  there  must 
have  been  developed  a  more  complete  understanding  as  to  the  Far  Eastern 
situation  among  the  Governments  themselves,  as  well  as  among  the  strong 
Banking  Groups  which,  with  the  approval  of  t-^e  Governments,  have 
formed  this  consortium. 

I  am  informed  that  in  the  two  years  It  has  taken  to  form  the  Consortium 
there  has  been  the  freest  interchange  of  views  among  the  Governments  of 
the  United  States,  Great  Britain,  France  and  Japan.  It  is  also  well  known 
that  in  the  viewpoint  as  to  China  the  ideas  of  our  Government,  of  the 
British  and  the  French  have  from  the  start  been  a  unit  and  that  for  some 
time  Japan's  views  did  not  fuUy  coincide  with  those  of  the  other  three 
Governments.  Now,  happily,  Japan  has  come  to  see  eye  to  eye  with  the 
other  three  Governments  on  this  question  of  the  Chinese  consortium  and 
I  believe  that  to-day  they  are  a  unit  in  respect  to  it.  That  fact,  brought 
about  as  I  say  only  after  a  complete  interchange  of  views,  is  the  significant 
one  in  this  situation. 

Far  too  much  credit  has  been  accorded  to  me  for  the  part  that  in  Japan 
and  in  China  I  was  able  to  play  in  the  final  negotiations.  The  way  had 
been  prepared  for  me.  First,  I  had  been  sent  to  the  Far  Ecist,  not  only 
at  the  request  of  the  American  Banking  Group,  made  up  of  almost  forty 
of  the  leading  banking  institutions  and  firms  in  the  United  States,  but  also 
with  the  cordial  approval  of  the  British  and  French  Banking  Groups.  1 
was  also  made  conversant  with  the  views  of  the  three  Western  Govern- 
ments and  also  rendered  confident  in  the  knowledge  that  their  ideas,  as 
I  have  already  said,  were  a  unit  in  this  matter.  I  was  received  with  the 
utmost  cordiaUty  by  the  members  of  the  Japanese  Banking  Group,  for  long 
ago  they  learned  to  speak  the  language  of  international  co-operation  in 
baiiking  matters.  Then,  too,  our  Ambassador  at  Tokio,  Roland  S.  Morris, 
who  occupies  there  a  unique  position  of  influence  and  strength,  had  arranged 
so  that  I  was  enabled  to  meet  on  terms  of  intimate  converse  the  leading 
members  of  the  Japanese  Government  and  of  aU  the  important  elements 
in  Japanese  affairs.  With  such  backing  it  was  almost  inevitable  that  we 
should  find  ourselves  able,  even  though  the  questions  for  settlement  were 
complex  and  difficult,  to  arrive  at  a  common  basis  of  understanding. 

Japan  undoubtedly  showed  broadmindedness  and  wisdom  in  waiving 
her  reservations  in  regard  to  Manchiuia  and  MongoUa.  She  was  coiu-ageous 
m  recognizing  that  those  reservations  were  of  no  value  to  her  and  if  main- 
tained would  only  serve  as  an  inevitable  bar  to  her  entering  as  a  free  and 
full  partner  in  the  consortium.  As  one  of  her  leading  men  said  to  me: 
"I  want  Japan  to  enter  the  consortium  on  the  same  terms  as  the  other 
Banking  Groups;  first,  because  the  operations  of  the  consortium  will  best 
develop  China  and  from  such  development  Japan  will  benefit  most;  second, 
because  through  the  Consortiimi  the  four  nations  will  be  brought  Into 
closer  touch,  and  third,  but  not  least,  because  Japan  has  not  the  resources 
wherewith  to  develop  China  alone." 

Now  what  is  the  consortium  ?  It  is  simply  a  grouping  together  of  the 
leading  banking  houses  and  banks  of  the  foiu*  coimtries  already  named, 
a  grouping  already  made,  as  I  have  said,  at  the  instance  of  the  four  Govern- 
ments for  the  purpose  of  rendering  assistance  to  China  in  the  development 
of  her  great  public  enterprises;  those  things  like  the  reform  of  the  currency, 
the  development  of  railway  transportation,  etc.,  such  as  will  ser\'e  to 
render  China  a  better  field  for  the  initiative  of  aU  our  private  citizens. 
And  In  China  the  leading  men  of  affairs  welcome  the  proposed  operations 
of  the  consortium  as  hkely  to  render  it  the  very  help  China  most  needs. 

My  object  in  visiting  China  was  to  talk  over  the  matter  of  the  consortium 
with  the  leading  citizens  of  that  country,  and  then  to  report  back  to  the 
Western  Groups  upon  conditions  existing  there,  economic,  financial  and 
pohtical,  so  that  they  could  etter  determine  the  question  as  to  whether 
China  offered  today  a  safe  and  attiactive  field  for  the  savings  of  the  Western 
investors.  I  was  much  impressed  with  tne  great  extent  and  imderljing 
strength  of  Cnina's  resources,  with  the  integrity  and  industry  of  her  people 
and  with  their  potential  future.  They  have  great  problems  to  overcome, 
but  if  we  are  able  to  extend  the  right  sort  of  coimsel  and  aid  to  them,  they 
will,  I  beUeve,  solve  their  difficulties. 

We  must  remember  the  formation  of  the  consortium,  now  that  Japan 
has  decided  to  come  in,  is  but  the  first  step  in  a  long  and  arduous  pathway. 
The  Banking  Groups  themselves  will  have  to  display  toward  one  another 
great  patience;  great  tolerance.  Coalitions  never  function  readily;  inter- 
national partnersnips  always  prove  difficult,  but  the  fact  that  we  are  aU 
engaged  in  one  enterprise  and  with  one  principle  in  view,  namely,  the 
welfare  of  China,  this  ought  to  weld  us  together  and  make  our  operations 
successful.  But  in  order  to  reach  that  happy  end.  we  must  bespeak  the 
co-operation  of  all  good  American  citizens  and  most  particularly  I  want  to 
make  a  rief  personal  appeal  to  the  members  of  the  Council  on  Foreign 
Relations.  From  your  study  of  world  problems  you  are  especially  well 
equipped  to  give  thought,  aid  and  counsel  to  the  question  of  America's 
relations  to  Japan  and  to  China,  to  the  Far  East  generally. 

The  policy  of  the  United  States  Government  with  respect  to  the  Far 
East  has  been  criticised  in  the  past  as  not  havmg  been  altogether  constant 
But  in  this  particular  matter  of  the  consortium,  since  it  took  it  up  afresh 
two  years  ago,  its  policy  has  been  consistent,  energetic,  coui'ageous.  But 
the  success  of  the  consortium,  the  maintenance  of  American  trade  in  the 
Far  East  rests,  in  the  last  analysis,  not  upon  Governments,  but  upon 
private  citizens,  and  upon  their  support.  For  this  new  plan  of  Far  Eastern 
co-operation,  then,  I  again  bespeak  yom'  cordial  support,  your  thoughtful 
interest  and  the  free  expression  of  your  views. 


LEWIS   L.    CLARKE   ON   NEED   OF   CLOSER    UNDER- 
STANDING BETWEEN  AMERICANS  AND 
JAPANESE. 
The  need  of  a  closer  understanding  between  the  peoples 
of  the  United  States  and  Japan  was  emphasized  by  Lewis 
L.  Clarke,  President  of  the  American  Exchange  National 
Bank  of  this  city,  in  an  interview  with  his  return  to  his  desk 
on  July  12  after  more  than  two  months  travel  in  the  Far 
East  as  a  member  of  a  party  of  representative  Americans 
who  -visited  Japan  at  the  invitation  of  prominent  Japanese 
citizens.     In  part  Mr.  Clarke  said: 

Improvement  in  the  relations  between  this  coimtrj-  and  Japan  are  very 
largely  dependent  upon  the  Japanese  making  their  beautiful  country  more 
in  keeping  with  that  to  which  the  American  traveler  is  accustomed.     By 
that  I  mean  that  they  must  Improve  their  steamship  service,  hotel  accom 
modations,  and  modes  of  travel  to  the  degree  that  will  bring  them  up  t 
the  requirements  of  the  modem  traveler,  who  is  the  builder  of  intemation- 
good     wiU. 
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The  country  is  one  of  great  beauty  and  of  marked  interest,  and  when  one 
travels  through  it  he  can  appreciate  that  it  is  a  country  wliich  should  be 
more  accessible  to  the  traveler  who  is  willing  to  devote  much  time  in  visit- 
ing the  many  places  of  marked  and  liistoric  interest. 

tJnfortiuiately  the  people  of  Japan  have  not  appreciated  as  they  should 
the  value  of  good  roads — although  there  is  today  a  movement  on  foot  by 
leading  citizens  of  Tokio  which  means,  in  my  opinion,  that  prompt  action 
win  be  taken  in  impro\ing  the  roads  in  Tokio  and  through  the  country. 
When  this  improvement  is  made  and  the  steamship  interests  have  large 
and  faster  passenger  steamships,  and  modern  hotels  are  scattered  through 
Japan  run  on  the  European  plan,  a  closer  contact  between  our  two  countries 
Is   ine\itable. 

It  is  necessary  that  the  people  of  our  two  coimtries  associate  in  order  that 
we  may  more  fully  appreciate  each  other.  The  Japanese  undoubtedly 
understand  our  problems  much  better  than  we  understand  theirs,  and  their 
understading  is  based  upon  the  fact  that  more  Japanese  travel  in  America 
than  do  Americans  in  Japan.  The  right  solution  of  the  many  problems  of 
the  day  are  dependent  upon  a  closer  intimacy  with  the  people  of  each  nation; 
and  therefore  with  proper  inducements  and  convemences  the  tide  of  travel 
which  is  now  toward  Europe  could  be  turned  into  the,  so-to-speak.  channel 
of  the  East  where  in  time  it  would  tend  to  wear  away  the  many  misunder- 
standings that  now  exist.  But  this  cannot  be  brought  about,  in  my  opinion, 
until  the  Japanese  people  fully  reaUze  and  appreciate  the  value  of  making 
things  easy  for  the  traveler  who  is  accastomed  to  modern  conveniences  and 
who  is  willing  to  spend  his  money. 

I  found  a  spirit  of  democracy  and  of  good  feeling  for  our  country  among 
the  Japanese.  Old  institutions  and  old  traditions  linger  and  impede  but 
do  not  obstruct  Japan's  steady  advance.  It  is  true,  of  course,  that  some  of 
these  traditions  will  continue  to  be  valuable  to  Japan  until  she  finds  a 
solution  of  her  pressing  problems,  but  the  new  spirit  is  growing  and  1 1  jink 
it,  together  with  a  closer  intimacy,  will  do  more  to  settle  the  problems  of 
Japan  than  any  other  factor. 

A  fiu-ther  barrier  in  the  way  of  a  better  understanding  between  our  two 
countries  is  the  inadequate  cable  service.  It  does  not  afford  facilities  for 
the  ordinary  and  necessary  commercial  business  that  daily  passes,  to  say 
nothing  of  the  press  service.  We  should  know  more  about  each  other  through 
the  daily  channels  of  news.  Things  happen  in  Japan  that  are  of  great 
interest  to  us  here,  which  we  do  not  hear  of  for  weeks.  The  same  is  true 
with  respect  to  happenings  in  our  country  which  are  of  interest  to  Japan. 
Amplified  cable  facilities  would  do  much  to  remove  the  handicap  to  good 
relations  and  business  intercom-se.  The  Japanese  Government  and  business 
men  are  keenly  alive  to  this  cable  question,  and  I  had  numerous  discussions 
and  interviews  with  the  Government  officials- — in  authority  on  the  question 
— and  as  a  result  it  is  my  hope  that  a  satisfactory  solution  may  be  brought 
about,  as  I  know  then-ind  of  the  Japanese  people,  and  what  they  are  willing 
to  do  in  order  to  bring  about  a  more  satisfactory  situation. 

Japan  is  backward  in  the  matter  of  telephones,  telegiaph  and  mail 
facilities,  and  modes  of  travel. 

Concerning  the  telephone,  it  would  almost  seem  as  though  it  were  still 
a  novelty  in  Japan,  as  there  seems  to  be  no  desire  to  faciUtatemattersso  far 
as  installation  is  concerned.  One  files  an  application  for  a  telephone,  and 
it  takes  ten  years  or  more  before  a  permit  is  issued  and  installation  made. 
This  condition  has  developed  a  so-to-speak  trafficking  in  installations.  In 
other  words,  if  one  must  have  a  telehpone  and  cannot  wait  for  a  regular 
installation  he  finds  someone  who  will  sell  his  number  and  it  is  purchased  at 
a  price  from  1500  to  2500  Yen,  in  other  words,  from  approximately  .S750  to 
SI, 250.     This  seems  almost  inconceivable. 

Mr.  Clarke  went  on  to  say  further  that,  in  his  opinion, 
Thomas  W.  Lamont  in  his  capacity  as  the  representative 
of  the  American  members  of  the  Chinese  consortium  per- 
formed one  of  the  most  notable  pieces  of  constructive  work 
in  the  history  of  the  relations  between  the  West  and  the 
East.  The  full  significance  of  what  Mr.  Lamont  accom- 
plished, Mr.  Clarke  believes  will  never  be  fully  appreciated 
except  by  those  who  understand  the  difficulties  he  over- 
came— but  the  results  will  in  due  course  speak  for  them- 
selves. The  co-operation  of  American  bankers  in  under- 
takings would  be  welcomed  by  the  Chinese  bankers  and 
business  men,  and  offer  many  attractions.  The  opportunities 
for  investments  such  as  bottle  factories,  bag  factories,  oil 
mills  and  sugar  refineries,  Mr.  Clarke  believes  not  only 
afford  a  field  for  the  employment  of  American  capital,  with 
reasonable  assurance  of  profit,  but  would  also  cement  the 
good  feeling  already  entertained  for  our  country  in  China. 


PAYMENT    BY    NICARAGUA    OF    WAR-TIME    AND 
CURRENT  OBLIGATIONS. 

Under  date  of  July  15  the  daily  papers  printed  the  follow- 
ing advices  from  Washington: 

Advices  received  here  to-day  from  Managua  said  that  as  a  result  of  the 
diplomatic  aid  extended  by  the  American  Government.  Nicaragua  had 
paid  since  July  1  the  last  of  its  war-time  and  ciurent  obligations,  leaving  no 
indebtedness  except  that   which   is  bonded. 

Nicaraguan  revenues  fell  off  sharply  during  the  war,  and  in  1917  an 
arrangement  was  made  by  Nicaragua  with  its  American  and  British  creditors 
through  the  State  Department  to  defer  for  five  years  70%  of  the  interest 
and  all  the  sinlring  fund  of  bonds  held  in  London  and  the  pruicipal  of  short- 
tuue  Treasury  bills  held  in  New  York.  According  to  these  ad\ices  national 
revenues,  especially  the  customs,  have  been  so  good  during  the  past  year 
and  a  half  that  the  five-year  exemption  period  has  been  anticipated.  Last 
year  a  third  of  the  deferred  obligations  were  paid  and  now  all  the  remainder. 
Including  £151,487  sent  to  London  and  123,986  sent  to  New  York.  There 
is  left  in  the  national  treasury  a  surplus  of  $750,000  most  of  which  will  be 
spent  on  good  roads. 


BALDWIN    LOCOMOTIVE    WORKS   ESTABLISHES 

CREDIT  WITH   REPUBLIC  OF  COLOMBIA 
The  following  Philadelphia  advices  appeared  in  the  "Wall 
Street  Journal"  of  July  10: 

Baldwin  Locomotive  Works  lias  completed  a  transaction  with  the 
Government  of  Colombia  whereby  the  company  has  established  a  credit 
of  .12.000,000  in  favor  of  the  South  American  republic.  The  contract, 
arranged  by  the  Under-Secretary  of  Railroads,  has  been  approved  by  the 
Minister  of  Finance.     It  is  understood  that  the  credit  is  for  10  years 


and  allows  Colombia  to  draw  upon  it  at  any  time.  So  far  no  orders  for 
engines  have  been  placed  under  the  credit  established.  At  a  cost  of  $50,000 
each  the  credit  would  cover  purchase  of  40  engines. 

Baldwin  has  also  received  an  order  for  spare  parts  for  locomotives  from 
Rumania  and  shipment  will  be  promptly  made.  Terms  of  payment,  it  is 
understood,  are  cash  against  documents,  the  Rumanian  Governmen- 
having  established  a  credit  in  this  country.  This  order  is  in  addition  to 
the  order  taken  by  President  Samuel  M.  Vauclain  while  in  Rumania  cover 
ing  25  engines  and  spare  parts  and  to  be  paid  by  monthly  shipments  over 
a  period  of  five  years. 

The  parts  ordered  this  week  are  to  repair  Pershing  engines  which  Baldwin' 
turned  out  in  great  quantities  during  the  war.  To  get  the  rolling  stock  o 
Rumania  into  working  condition  In  the  shortest  possible  time  additiona 
orders  for  .spare  parts  may  be  sent  to  Baldwins.  The  actual  repairs  can  be 
made  in  the  railroad  shops  in  that  coimtry. 

Shipments  of  oil  in  payment  for  engines  sold  are  delivered  to  Baldwin 
at  the  wharf  where  the  oil  is  sold  to  the  Romana- Americana,  foreign  sub- 
sidiary of  Standard  Oil  of  New  .Jersey.  Standard  Oil  has  a  refinery  as  well 
as  producing  properties  in  Rumania. 


CABINET  OF  PRIME  MINISTER  MEIGHEN 
OF  CANADA. 
Arthur  Meighen,  who  as  we  announced  last  week,  page 
137,  has  been  chosen  to  succeed  Sir  Robert  Borden,  resigned, 
as  Prime  Minister  of  Canada,  was  sworn  into  office  on  July 
10.  On  the  13th  inst.  the  new  Prime  Minister  made  known 
the  selection  of  his  Cabinet  containing  all  the  members  but 
three  of  the  Cabinet  of  Sir  Robert  Borden.  The  three  new 
Ministers  are  Rupert  W.  Wigmore,  Minister  of  Customs  and 
Inland  Revenue;  F.  B.  MeCurdy,  Minister  of  Public  Works, 
and  E.  K.  Spinney,  Minister  without  portfolio.  The  newly 
constituted  Cabinet  is  made  up  as  follows: 

Premier  and  Minister  of  External  Affairs — Arthur  Meighen. 

President  of  the  Council  and  Minister  of  Immigration  and  Colonization 
— J.  A.  Calder. 

Minister  of  Trade  and  Commerce — Sir  George  E.  Foster. 

Minister  of  Finance — Sir  Henry  Drayton. 

Minister  of  Justice — C.  J.  Doherty. 

Minister  of  Militia — Hugh  Guthrie. 

Minister  of  Railways  and  Canals — J.  D.  Reid. 

Secretary  of  State — A.  L.  Sifton. 

Minister  of  Marine  and  Fisheries  and  Naval  Affairs — C.  C.  BaUantyne. 

Minister  of  Agriculture — S.  F.  Tolmie. 

Postmaster-General— P.  E.  Blondln. 

Minister  of  Public  Works — Hon.  F.  B.  McCurdy. 
Minister  of  Customs  and  Inland  Revenue — R.  W.  Wigmore. 

Minister  of  the  Interior  and  Superintendent  of  Indian  Affairs — Sir  James 
Lougheed. 

Ministers  Without  Portfolio — Sir  Edward  Kemp  and  E.  K.  Spmney. 

Minister  of  Labor — G.  D.  Robertson. 

The  only  post  which  still  remained  to  be  filled  was  that  of 
Solicitor-General.  The  new  Government,  according  to  the 
Montreal  "Gazette"  of  July  14,  consists  of  ten  conservatives, 
six  Liberals  and  one  Labor  representative. 


SCARCITY  OF  DOLLARS  IN  ECUADORIAN  MARKETS 
The  following  is  taken  from  the  New  York  "Evening 
Post"  of  July  3: 

Recently  there  has  been  a  great  scarcity  of  American  exchange  on  the 
Ecuadorian  market,  to  such  an  extent  that  all  the  banks  m  Ecuador,  with  the 
exception  of  the  Banco  Conunercial  of  Agricola  and  the  Commercial  Bank 
of  Spanish  America,  Ltd.,  suspended  the  sale  and  collection  of  drafts  in 
dollars  at  the  legal  rate  of  exchange,  namely,  2.13  sucres  per  dollar,  and 
are  requestmg  importers  to  meet  their  obligations  in  dollars  with  a  banker's 
check  on  New  York.  This  has  been  a  gi-eat  handicap  for  importers  who 
had  obligations  in  dollars  with  the  local  banks  (excepting  the  two  already 
mentioned) ,  as  they  had  to  buy  dollars  on  the  open  market  and  to  pay  up 
to  2.25  sucres  per  dollar. 

This  situation  was  partly  due  to  the  fact  that  20.000  bags  of  cacao  which 
were  going  to  be  shipped  to  New  York  were  at  the  last  moment  changed  to 
London,  as  the  Asociacion  de  Agricultores  del  Ecuador  were  able  to  get 
better  prices  in  the  latter  market,  and  consequently  there  was  an  abundance 
of  sterling  and  a  shortage  of  American  exchange  in  the  market. 

It  is  probable  that  when  the  quantity  and  quality  of  the  new  cacao  crop 
are  assured  conditions  in  exchange  w  ill  onco  more  revert  to  nearly  normal . 


CZECHOSLOVAK  FINANCIAL  OUTLOOK—DEBT  TO 
U.  S.,  ENGLAND,  &c. 
The  following  is  taken  from  information  received  at  Wash- 
ington from  Trade  Commissioner  Vladimir  A.  Geringer,  at 
Prague,  under  date  of  May  14;  we  are  giving  only  a  part 
of  the  advices  from  Mr.  Geringer,  published  in  "Commercial 
Reports"  of  June  24: 

Debts  Resulting  from  the  War — Debt  to  United  States. 

The  debt  of  the  Czecho-Slovak  Republic,  as  it  appears  from  the  whole 
financial  scheme  of  the  present  Government,  may  be  divided  into  the  follow- 
ing six  categories: 

1.  Expenditures  inciured  fromjthe  participation  of  the  Czeclio-Slovak 
Nation  in  the  war  as  follows. 

(1)  Debt  to  the  Lnitetl  states — (a)  lor  luou  supplier  roieivua  irom  tue 
United  Stales,  on  which  intere.st  at  5%  is  being  paid  w  ilh  no  fixed  period 
of  payment  of  the  principal,  ?57,744,750:  (b)  for  supplies  purchased  from 
the  American  Liquidation  Commi.ssion.  bearing  5%  interest. — So. 000. 000 
payable  in  1922.  .$5,000,000  payable  in  1923.  and  the  b.alanco  payable  in 
1924 — $14,942,540:  (c)  on  accoinit  of  the  Czecho-slovak  Army  in  Siberia, 
bearing  5%  interest  without  fixed  date  of  payment  for  the  principal,  the 
exact  amount  to  l)o  determined,  hut  estimated  to  be  loss  than  $7,000,000; 
((/)  for  the  repatriation  of  the  Siberian  Army,  terms  of  interest  and  pajTiient 
not  vet  fixed,  $12,000,000;  if)  war  materials  purchased  at  Coblenz.  $2.- 
710.9:?0. 

Existing  guaranties  given  for  the  payment  of  cotton  ptirchased  by  spin- 
ners on  credit  arranged  for  by  Czecho-Slovak  banks  amount  to  S14,G00.OO0, 
Previous  amounts  so  guaranteed,  $6,700,000.  \v;is  paid  on  Jan.  2  1920. 
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Debts  Owing  to  France,  Italy  and  England, 
(•?)  Debt  to  France — (a)  For  war  materi?ls,  bearing  5%  interest,  origi- 
nalFv  payable  July  1920,  by  extension,  already  arranged  for,  due  July 
19''1  110  000  000  francs  Uranc=:S0.193,  par  of  exchange);  (6)  approximate 
estimate  of  expenses  ot  maintenance  of  Czecho-Sloyak  Army  legions  in  the 
Allied  armies  in  France,  terms  of  interest  and  payment  not  yet  fixed, 
200.000.000  francs.  .  .,.-.,  , 

(3)  Debt  to  Italy — (a)  Approximate  maximal  estimate  of  expenses  ot 
Czecho-Slovak  legions  in  Italy,  180,000,000  lire  (lire=$0.193,  par  ex- 
chanee);  (6)  debt  to  a  group  of  Italian  banks  for  raw  materials,  payable  in 
Aug."l920,  at  6%  interest,  payment  already  extended  to  Nov.  1  1920, 
20  000,000  lire;  (c)  credit  arranged  for  on  April  1  1920,  for  raw  materials, 
due  one  year  from  date,  6,000.000  lire. 

(4)  Debt  to  England  for  relief  supplies,  payable  July  1920,  at  5%  inter- 
est, £304.116  (£=84  86,  par  of  exchange). 

The  favorable  rate  of  exchange  hitherto  pre^•<'llIng  was  taken  advantage 
of  to  pav,  at  the  end  of  March  1920,  for  war  materials  purchased  from  a 
group  of  German  banks,  18,000,000  marks,  which  were  not  due  until 
Sept.  1920. 

Czechoslovakia's  Share  of  Austria-Hungary's  Prc-War  Debt. 

2.  In  the  second  category  is  the  debt  which  the  Czecho-Slovak  Republic 
had  to  take  over  upon  the  liquidation  of  Austria-Hungary.  In  accordance 
with  the  provisions  of  the  peace  treaty  of  St.  Germain  it  may  be  estimated 
that  the  Czecho-Slovak  Repuolic  will  take  over  about  6,000,000,000  francs 
of  the  pre-war  deots  of  Austria-Hungary.  About  1,200,000,000  placed 
in  toe  Allied  countries  will  be  paid  back  in  gold  francs.  The  remainder, 
amoimting  to  about  4,800,000,000,  in  the  hands  of  Czecho-Slovak  citizens, 
will  be  converted  into  an  internal  loan  payable  in  Czecho-Slovak  crowns. 
(New  York  exchange  value  of  Czecho-Slovak  crown  on  June  1  1920,  was 
S0.025,  par  of  exchange=S0.2026). 

From  the  hquidation  of  Austria-Hungary  the  Czecho-Slovak  Republic 
will,  therefore,  assume  an  indebtedness  of  1,200,000,000  gold  francs  and 
4,800,000,000  Czecho-Slovak  ci-owns. 

Tax  of  Liberation  and  Strictly  Internal  Debts. 

3.  In  the  third  category  of  debts  is  the  tax  of  liberation  to  which  the 
Czecho-Slovak  delegation  at  the  peace  conference  nad  to  consent  as  a  con- 
tribution to  the  war  expenses  of  the  Allied  countries  in  the  amount  of 
750,000.000  francs. 

4.  Then  come  the  strictly  Internal  debts — 4,800,000,000  crowns  of  the 
old  Austro-Hiingarian  rent,  and  bank  notes  of  the  Austro-Hungarian  Bank, 
amounting  to  about  8,000,000,000  crowns,  which  are  circulating  in  the 
territory  of  the  Czecho-Slovak  Republic — a  total  of  12,800,000,000  crowns. 

Loans  and  Expenses  of  1919  and  1920 — Austro-Hungarian  War  Loans. 

5.  The  fifth  category  of  debts  comprises  the  extraordinary  expenses  and 
loans  of  1919  and  1920  incurred  by  the  Czecho-Slovak  Government  itself, 
on  account  of  the  new  State.     These  loans  and  expenses  are  as  follows: 

(o)  First  loan  (liberty  loan),  1,000,000,000  crowns;  (6)  second  loan  (4% 
State  loan),  payable  1923-24,  983,022,000  crowns;  (c)  loan  of  the  Czecho- 
slovak Government  from  the  Czecho-Slovak  banks,  1,031,500,000  crowns; 
(d)  premium  4J.2%  loan,  payable  1926-1960.  amount  not  yet  determined. 

The  budget  for  the  year  1920  shows  a  deficit  of  2,665,405,147  crowns. 

It  is  quite  likely  that  extraordinary  expenses  not  provided  for  in  the 
budget  may  increase  this  amount  by  2,000,000,000  crowns. 

6.  The  sixth  category  comprises  the  Austro-Hungarian  war  loans,  which, 
according  to  the  peace  treaty,  the  Czecho-Slovak  Government  is  not  obliged 
to  pay.  It  is  therefore  an  internal  problem  of  the  Czecho-Slovak  Republic 
which  must  itself  decide  whether  it  will  pay  its  citizens  who  eire  holders  of 
the  bonds. 

Czecho- Slovakia  to  Pay  Part  of  Austro-Hungarian  War  Loan. 
The  Government  of  the  Czecho-Slovak  Republic  has  decided  thao  in 
principle  it  is  wiUing  to  pay  about  33%  of  the  portion  of  the  Austrian  war 
loan  which  was  subscribed  in  Czecho-Slovakia.  This  percentage  repre- 
sents the  relative  values  of  the  Austrian  and  Czecho-Slovak  crowns,  so 
that  the  Czecho-Slovak  holders  of  bonds  payable  in  Austrian  crowns  would 
practically  be  paid  in  full  in  the  value  of  that  currency.  This  decision  was 
arrived  at  in  order  to  prevent  a  gi-eat  many  of  the  citizens  from  being  very 
seriously  affected  economically  and  to  avoid  a  possible  financial  disturbance 
in  the  country.  It  is  estimated  that  in  the  ten-itory  of  the  Czecho-Slovak 
Republic,  Austrian  war  loans  are  held  to  the  extent  of  about  8,000,000,000 
crowns,  which  would  mean  that  the  Czecho-Slovak  Republic  would  take 
over  2,600,000,000  crowns  of  this  war  debt.  Which  holders  shall  be  paid 
and  to  what  extent,  and  which  shall  not  be  paid,  if  any,  will  be  determined 
in  the  coming  National  Assembly. 

Government  Aid  for  Industries  and  Banks — Total  Debt. 

The  Czecho-Slovak  Government  reckons  that  it  will  be  obliged  to  carry 
out  the  reconstruction  of  some  industries  and  banks  which  suffei-ed  extreme 
losses  in  Austria-Hungary  (for  which  losses  new  Austria  wOl  not  be  able  to 
offer  them  any  compensation)  and  to  protect  especially  those  who  were 
forced  to  subscribe  great  simis,  such  as  insurance  companies,  saving  banks, 
mvmicipalities ,  and  otheis,  even  to  a  greater  extent  than  33%;  so  that  it 
may  be  presumed  that  the  total  of  the  whole  internal  debt  may  rise  to 
25,000.000,000  crowns. 

To  sum  up,  the  financial  situation  of  the  Czecho-Slovak  Republic  at  the 
end  of  1920  may  be  expressed  in  the  following  figures:  Foreign  debts, 
3,500,000,000  francs;  internal  debt,  25,000,000,000  crowns. 

Measures  for  Discharging  the  Debts — Property  Tax. 

The  following  measures  have  been  adopted: 

The  wealth  of  the  Czecho-Slovak  Republic  at  present  may  be  estimated  at 
some  200,000,000,000  crowns. 

On  April  8  1920,  the  National  Assembly  enacted  a  law  for  the  collection 
of  a  property  tax,  which  in  reaUty  is  a  tax  on  capital  and  wealth  and  also 
a  tax  on  increment;  that  is,  the  difference  in  the  pre-war  financial  worth 
of  individuals  and  their  financial  worth  on  March  1  1919.  These  taxes 
are  expected  to  yield  from  10.000,000,000  to  12,000,000,000  crowns.  This 
sum  is  to  be  used  in  reducing  the  internal  indebtedness,  which,  as  pre- 
viously noted,  is  figured  to  reach  25,000,000,000  crowns  by  the  end  of  1920. 
The  law  expressly  provides  that  the  amount  raised  must  not  be  used  for  any 
other  purpose  than  for  the  payment  of  domestic  debts  Incurred  for  war 
piUTioses  and  durmg  the  years  1919  and  1920.  (For  particulars  as  to  this 
law  see  "Commerce  Reports"  for  April  23  1920.)  The  stampcid  Austrian 
bank  notes,  which  have  been  withheld,  can  be  used  in  the  payment  of  these 
taxes.  The  plan  is  to  collect  the  money  in  such  a  way  as  not  to  distm-b 
seriously  the  economic  and  Industrial  conditions. 

Foreign  Indebtedness  to  be  Funded — Various  Sources  of  Revenue. 

The  debts  incurred  abroad  in  francs  are  to  be  converted  into  a  national 
gold  rent  of  the  Czecho-Slovak  Republic,  as  stipulated  In  the  peace  treaties. 

The  regular  budget  of  the  Czecho-Slovak  Republic  for  1920  already  in- 
cludes the  interest  on  a  portion  of  this  debt  in  francs,  since,  according  to 
the  peace  treaties  the  pre-war  Austro-Hungarian  debt  and  the  debt  to  the 
Allies  of  7.50.000,000  francs  will  be  converted  into  bonded  indebtedness 
latsr,  and  the  interest  wUl  be  payable  after  a  lapse  of  years. 

The  premium  loan  being  subscribed  now  will  surely  bring  in  about  700,- 
000,000  crowns.     From  present  indications  the  Income  from  the  luxury  and 


sales  tax  will  be  twice  the  original  estimate  of  800,000,000  crowns.  The 
revenue  from  customs  duties  will  also  be  much  greater.  Officials  of  the 
Ministry  of  Finance  expect  to  realize  three  times  the  estimated  amount. 
The  increased  railroad  fares  and  freight  charges  will  considerably  reduce 
the  railway  deficit.  The  recently  adopted  tax  on  coal,  payable  from  May  1 
1920,  is  expected  to  yield  1,000,000,000  crowns  annually. 

Back  Taxes  Withheld  from  Old  Austrian  Government. 

Besides  these  the  Czecho-Slovak  Government  has  yet  another  source  of 
revenue  which  it  could  turn  to  if  the  above  financing  should  not  yield  suffi- 
cient returns.  During  the  last  two  years  of  the  Austrian  regime  the  Czecho- 
slovaks, as  an  aid  to  the  Allied  cause,  refased  to  pay  the  taxes  in  full. 
The  total  of  such  unpaid  taxes  is  said  to  exceed  2,500,000,000  crowns, 
which  can  be  resorted  to  in  case  of  necessity.  The  actual  revenue  is  con- 
siderably greater  than  estimated  in  the  budget,  in  which  the  amounts  have 
been  conservatively  stated.  Tax  collectors  have  been  busily  employed  and 
cannot  catch  up  with  their  work.  The  present  financial  situation  is  such 
that  the  Minister  of  Finance  stated  on  May  12  1920.  at  a  conference  of 
leaders  of  all  the  Czecho-Slovak  parties  in  the  coming  National  Assembly, 
that  from  a  financial  point  of  view  the  Republic  was  out  of  aU  danger. 
General  Outlook  Promising. 

From  the  foregoing  figures  it  is  clear  that  competent  administration  will 
render  a  credit  budget  possible.  From  improved  railway  conditions  an 
increase  in  the  regular  budget  revenues  can  confidently  be  expected.  Be- 
sides this,  the  state  can  avail  itself  of  the  following  possibilities:  (a)  A 
monoply  on  matches,  gunpowder,  &c.;  (6)  a  monoply  on  sale  of  sugar; 
and  (c)  a  monoply  on  sale  of  alcohol.     The  last  two  would  be  very  profitable. 

A  resume  of  the  budget,  the  sources  of  revenue,  the  measures  that  have 
been  taken  for  reducing  the  indebtedness,  the  moneys  that  have  been  col- 
lected and  are  in  the  process  of  collection,  and  the  possibilities  that  are  still 
open,  in  the  opinion  of  Czecho-Slovak  officials,  clearly  show  a  stable  and 
progressive  Government  which  is  entitled  to  a  substantial  credit  abroad 
for  the  purchase  of  raw  materials.  The  exportation  of  goods  manufactured 
therefrom  would  quickly  bring  the  country  back  to  pre-war  conditions. 


PRACTICE  OF  HANDLING  BILLS  OF  EXCHANGE  WITH 

BELGIUM. 
Under  the  above  head,  the  Department  of  Commerce,  in 
"Commerce  Reports"  of  June  18,  prints  the  folloTvang  from 
Consul -Genera]  Henry  H.  Morgan  at  Brussels. 

Exports  to  the  United  States  from  Belgium  are  generally  financed  by 
means  of  credits  opened  in  the  United  States  by  the  American  importer, 
under  which  the  local  seller  draws.  Terms  vary,  but  credits  usually  are  for 
a  term  of  three  months.  Before  the  war  oills  on  London  were  in  greatest 
demand,  but  at  present  bills  drawn  in  dollars  are  eagerly  .sought.  Most 
loc.ll  exporters'  bills  are  dra^vTi  in  Belgian  francs.  The  common  usance  of 
such  bills  is  three  months:  they  are  negotiated  mainly  tnrough  bankers. 
Bills  are  customarily  domiciled  in  the  city  in  which  the  exporter  of  the 
banker  is  located. 

New  York  rates  of  discount  are  not  officially  quoted,  except  in  publica- 
tions which  are  received  here  from  England  and  the  United  Stares.  Ex- 
change rates  are  quoted  daily  and  accurately  on  the  S-ock  Exchange. 
Local  banks  keep  themselves  posted  on  fluctuations  in  the  various  financial 
centres  by  wireless,  telegraph  and  telephone.  No  excnange  tables  are 
published  here;  so  far  as  known,  no  local  banks  get  regular  quotations  of 
discount  rates  from  New  York.  The  profit  in  the  purchase  of  commercial 
Ijills  is  usually  made  on  ihe  exchange  operation .  and  tnis  varies  considerably. 


AMORTIZATION  OF   SWISS  RAILWAY  DEBT   TO  BE 

POSTPONED. 

The  following  information  from  Trade  Commissioner  H.  L. 
Groves,  at  Zurich,  June  12,  is  taken  from  "Commerce 
Reports"  of  July  8: 

As  a  means  of  counterbalancing  the  deficit  accumulat^ed  by  the  Swiss 
Federal  Railways  since  the  beginning  of  the  war,  the  S\siss  Federal  Council 
has  approved  a  proposal  to  prolong  tne  amortization  of  the  debt  covering 
the  purchase  price  from  60  years,  as  at  present,  to  100  years.  At  the  end 
of  1919  this  accumulated  deficit  amounted  to  159,460,000  francs.  A  post- 
ponement of  the  amortization  period,  as  proposed,  wotild  liberate  some 
128.000.000  francs  already  paid  in  for  this  purpose  for  current  use,  owing 
to  the  fact  that  the  proposed  change  is  to  be  made  retroactive  to  cover  the 
period  in  which  the  amortization  process  has  already  been  in  operation, 
namely,  since  the  taking  over  of  the  roads  by  the  Government  in  1903. 


FALL   IN   KRONE   DUE    TO   DENMARK'S  LABOR 

TROUBLES. 

[From  "Wall  Strest  Journal"  of  July  9.1 

Comparison  of  the  exchange  rates  on  the  former  neutral  countries  of 
Europe  shows  thao  Swiss  exchange  has  depreciated  least  while  that  of  Den- 
mark has  depreciated  most.  Comparison  as  of  Wednesday  last  is  as 
follows : 

Country —  July  7.  Parity.       Depreciated. 

Switzerland — Francs  per  dollar 5.56  5.18  6.8% 

Holland— Dollars  per  guilder .3525  .4020  12.3% 

Spain — Dollars  per  peseta .1620  .1930  16.0% 

Sweden — Dollars  per  krona .2200  .2680  17.9% 

Norway— Dollars  per  Icrona .1670  .2680  37.7% 

Denmark — Dollars  per  krona .16.50  .2680  38.4% 

It  was  explained  at  the  office  of  the  Danish  Special  Shipping  Commission 
that  the  weakness  of  exchange  on  Copenhagen  is  due  almost  entirely  to 
decreased  exports  oecause  of  labor  trouoles  in  Denmark.  It  was  said  that 
for  a  long  time  after  the  war  there  was  a  period  of  relaxation  not  only  in 
Denmark  but  also  throughout  the  other  Scandinavian  countries.  Refusal 
of  employers  to  submit  to  the  demands  of  the  radical  element  for  more  pay 
and  lo^s  work  resulted  in  a  series  of  strikes.  Exports  practically  ceased. 
At  the  same  time  it  was  necessary  for  Denmark  to  import  large  quantities 
of  coal  from  rhe  United  States. 

Coal  could  not  be  obtained  m  any  large  quantities  from  England  because 
that  country  was  shipping  most  of  her  surplus  coal  to  the  Central  European 
countries  and  Italy.  It  was,  therefore,  necessary  for  Denmark  to  buy  in 
this  country.  Owing  to  the  increased  cost  of  coal  and  to  tne  greatly  in- 
creased cost  of  transportation,  this  operation  was  four  or  five  times  more 
costly  than  prior  to  the  war.  A  decline  in  Danish  exchange  naturally 
followed. 

It  was  said  that  practically  all  the  strikes  are  now  settled  and  large  ship- 
ments of  butter,  cheese  and  potatoes  have  already  reached  this  country 
and  more  will  follow.  As  exports  approach  normal  a  rise  in  exchange 
rate  is  expected. 
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NEW  DANISH  BANKING  LAW. 
The  followirg  is  taken  from  the  July  1  issue  of  "Commerce 
Reports"  publishea  by  the  Department  of  Commerce: 

Tbe  new  Danish  law  relative  to  banks  and  banking  will  be  put  in  force 
on  Oct.  4  1920.  Paragraph  4,  Section  2,  of  this  law  reads  as  follows 
"Foreign  banks  can  not  establish  business  branches  in  this  country  without 
the  consent  of  the  Minister  of  Commerce."  The  Minister  of  Commerce 
has  not  yet  announced  his  decision  concerning  the  conditions  to  be  imposed 
on  foreign  banks  that  desii'e  to  transact  business  thi-ough  branches  in 
Denmark.  A  few  American  banks  have  sent  representatives  to  Copen- 
hagen, but  no  branches  have,  as  yet,  been  organized.  The  address  of  the 
Minister  of  Commerce  is:  Handelmini.steren,  Holmens  Kanal  9,  Copenhagen. 

A  copy  of  the  booklet  giving  the  text  of  the  new  Danish  banking  law  is 
on  file  at  the  New  York  district  office  of  the  bureau,  734  Custom  House, 
New  York  City.     This  booklet  is  in  the  Danish  language. 


DANISH  EXCHANGE  COUNCIL  CEASES  TO  FUNCTION 
"Commerce  Reports"  of  June  9  announced  the  reeeijit  by 
the  Department  of  Commerce  of  the  following  cablegram 
from  Commercial  Attache  Anderson  at  Copenhagen: 

The  Danish  Minister  of  Commerce  announced  on  June  4  that  the  Danish 
Exchange  Council  has  unanimously  decided  to  cease  functioning,  owing  to 
the  Government's  refusal  to  support  activities  by  legislation.  Danish 
exchange  regulations  are  therefore  removed,  but  the  Danish  banks  will 
probably  continue  to  restrict  foreign  purchases  to  absolute  necessities. 


FINANCING   EXPORTS   FROM    UNITED    STATES    TO 

JAPAN. 
"Commerce  Reports"  of  July  2  announces  the  receipt  ot 
the  following  from  Trade  Commissioner  Alfonso  Johnson, 
Tokyo,  under  date  of  May  21   1920: 

Exports  from  the  United  States  to  Japan  are  usually  financed  by  credits 
expended  in  America  in  gold  dollars  by  a  bank  in  Japan.  Th&se  credits  are 
drawn  against  by  the  sellers  after  shipment  of  the  goods,  and  the  amounts 
of  the  relative  drafts,  to  which  complete  shipping  documents  are  attached, 
are  paid  over  to  them  by  the  bank  with  whom  the  credit  has  been  arranged. 
The  usance  of  such  drafts  is  generally  60,  90  or  120  days'  sight.  On  the 
arrival  of  the  draft  and  documents  in  Japan,  acceptance  is  obtained  and  the 
said  draft  and  documents  remain  in  the  bank's  hands  until  maturity.  It 
sometimes  happens  that  the  consignee  requires  delivery  of  the  goods  before 
the  due  date  of  the  draft,  in  which  case  the  bank  may  at  its  o\vn  risk  and 
discretion  deliver  same  against  a  trust  receipt;  this  practice  is  quite  common, 
but  such  privilege  is  extended  only  to  consignees  of  the  highest  standing. 

The  drawee  settles  exchange  gold  dollars-yen  with  the  bank,  and  retires 
the  draft  any  time  at  his  convenience  up  to  f-e  due  date.  The  landing 
and  storage  of  the  goods  are  looked  after  by  the  drawee,  as  is  the  insurance, 
while  the  goods  are  in  the  warehouse.  There  is  no  charge  for  conmilssion 
by  the  collecting  banker,  who  looks  at  the  relative  exchange  operation  for 
his  profit. 

Exchange  quotations  are  published  daily,  but  often  are  only  nominal. 


ITALIAN     STOCKS    DECLINE— FISCAL    POSITION 

IMPROVING. 
According    to    "Commerce    Reports"    of    June    23,    the 
following  cablegram  was  received  from  Commercial  Attache 
Dennis  at  Rome,  under  date  of  June  19: 

Recent  contraction  of  banking  credit  for  speculative  purposes  and  rumors 
of  an  impending  increase  of  the  rate  of  discount  to  7  % ,  together  with  reports 
of  a  pledge  by  the  new  ministry  to  convert  bearer  shares  into  registered 
nominative  shares,  has  caused  a  sharp  decline  in  all  classes  of  Italian  secur- 
ities. The  consolidated  5%  national  loan  issued  at  87.. 50  is  selluig — less 
July  coupon — at  around  80:  leading  bank  stocks  are  off  from  60  to  200 
points  from  recent  high  levels.  Industrial  shares  are  from  15  to  30%  lower 
than  last  month;  shipping  shares  are  similarly  affected.  On  the  other  hand, 
taxes  are  flowing  in  regularly  and  in  amounts  which  exceed  all  expsctaciont; 
banks  are  gaining  heavily  in  deposits  and  the  lira  is  steadily  rising  in  terms 
of  International  exchange.  Commodity  prices  show  easier  tendencies  with 
popular  agitation  for  decreased  consumption  and  lower  prices. 


ITALY  APPLIES  TAX  LEVY  ON  WEALTH 
The  United  States  Bulletin,  for  Jime  21,   (published  at 
Washington,)  had  the  following  to  say  under  the  above  head: 

The  Italian  Government  has  given  up  the  contemplated  forced  loan  and  in 
its  stead  will  levy  a  tax  on  capital,  to  be  spread  over  a  period  of  30  yeai-s. 
At  stated  times  the  capital  will  be  revalued.  The  tax  is  to  be  applied  as 
follows: 

1 .  The  imposition  of  a  progressive  tax  on  capital  acquired  during  the  war. 

2.  The  imposition  of  an  extraordinary  progressive  tax  on  capital. 

3.  The  revision  of  the  income  tax,  together  with  a  new  progressive  tax 
on  complete  incomes. 

4.  The  increase  of  the  extraordinary  tax  on  interest  and  dividends  on  shares 
Imposed  by  Royal  decree  on  Nov.  17  1918. 

The  tax  on  capital  acquired  during  the  war  will  vary  from  a  minimum  of 
10%  to  a  maxinmm  of  60%. 

The  Government  is  also  issuing  a  voluntary  5%  loan  at  L.85.50.  A  314% 
tax-free  loan  was  considered  but  the  adoption  of  the  5%  loan  subject  to 
income  tax  was  decided  upon. 


ADDITIONAL  GOLD  RECEIVED  FROM  GREAT  BRITAIN 
The  gold  shipments  from  Great  Britain  which  we  have 
previously  announced  as  received  by  Kuhn,  Loeb  &  Co. 
of  this  City  from  Great  Britain,  were  augumented  by  a 
further  consignment  of  approximately  $3,250,000  received 
on  the  Imperator  which  arrived  on  July  12. 

London  advices  of  July  13  also  said  "American  bankers 
are  buying  South  African  gold  in  the  open  market  at  about 
104  shillings  per  ounce.  Price  naturally  varies  according 
to  exchange.  India  is  paying  a  slightly  higher  price  than 
America." 


PURCHASE  OF  ADDITIONAL  SILVER  BY  U.  S.  MINT. 
On  Saturday  last,  July  10,  the  total  purchases  of  silver 
to  that  date  by  the  Treasury  Department  were  reported  as 
7,777,545  ounces,  following  week-end  purchases  in  two  lots, 
of  121,545  ounces  and  58,000  ounces  respectively.  Inci- 
dentally we  may  note  that  a  purchase  announced  July  2  for 
the  Philadelphia  Mint,  was  90,000  ounces,  and  not  900,000 
ounces,  as  the  types  made  us  say  in  our  issue  of  July  3, 
page  21. 


CHINA  REMOVES  SILVER  EMBARGO 
The  embargo  on  the  exportation  of  silver  coins  in  quan- 
ties  exceeding  $50  has  been  removed  by  China,  according 
to  Canton  advices,  dated  June  26,  appearing  in  the  New 
York  "Evening  Post"  of  July  13. 


TRIP  ABROAD  OF  SENATOR  EDGE  AUTHOR  OF  ACT 

ENABLING  BANKING  CORPORATIONS  TO  DO 

FOREIGN  BUSINESS. 

Senator  Walter  E.  Edge  of  New  Jersey  left  for  Europe  on 

the  Imperator  on  Thursday  of  this  week,  his  trip  abroad 

having  been  undertaken  partly  -with  a  view  to  looking  to  the 

development  of  American  trade  in  foreign  markets.     Senator 

Edge,  who  is  the  author  of  the  Edge  Act  providing  for  the 

formation  and  operation  of  corporations  designed  to  engage 

in  foreign  banking  business  made  the  following  statement 

to  a  represeutative  of  the  "Wall  Street  Journal"  before  his 

departure. 

While  I  am  going  abroad  to  look  over  my  own  interests  in  London  and 
Paris,  I  shall  meet  official  representatives  in  England  and  France  to  talk 
over  the  export  situation  with  the  idea  of  opening  up  foreign  markets  for 
American  bu.siness  and  providing  a  system  of  international  financing  that 
will  make  possibl  e  the  increase  of  production  by  American  manufacturers  and 
assist  u>  placing  the  United  States  merchant  marine  on  a  more  profitable 
basis. 

The  financing  of  American  business  in  Europe,  as  provided  in  the  export 
finance  amendment,  will  necessitate  the  expan.sion  of  our  banking  system 
whereby  it  will  be  possible  to  float  foreign  seciu-ities  in  America.  I  shaU 
discuss  with  those  bankers  and  business  men  the  tjise  of  securities  they 
would  hke  to  float  here,  and  find  out  to  what  extent  they  are  willing  to 
co-operate. 

One  of  the  first  essentials  in  our  program  is  to  increase  production.  It 
must  oe  made  possible  for  American  manufacturers  to  mamtain  capacity 
production,  but  this  cannot  be  done  unless  the  goods  can  be  marketed. 
We  boast  of  a  merchant  marine  of  2,000  ships,  but  how  can  we  expect  a 
merchant  marine  to  be  successful  imless  our  tonnage  is  filled,  operating 
in  both  directions.  We  can  operate  our  ships  and  supply  the  goods  if  the 
foreign  purchaser  will  pay  us  when  the  goods  reach  the  market. 

We  do  not  wish  to  lend  more  money  abroad;  that  time  is  passed.  If  we 
lend  money  we  have  taxation  to  bear,  but  if  we  can  sell  goods,  a  fair  profit 
can  be  roaUzed.  Those  abroad  have  seciuities,  but  they  have  no  gold. 
Therefore,  we  must  provide  facilities  for  accepting  those  securities  and  sell 
goods  against  them. 

Our  plan  is  to  take  the  foreign  securities  and  issue  bonds  and  debentures 
agamst  them.  Of  coiorse,  the  bonds  and  debentiu-es  will  be  bought,  in  a 
large  part,  by  those  who  have  goods  to  sell,  for  they  can  make  a  profit  on 
both  the  securities  and  the  goods  sold.  If  United  States  expects  to  obtain  a 
substantial  foothold  in  the  markets  of  the  world,  action  must  be  oegtm 
immediately  and  we  must  not  delay  the  formulation  of  plans  providing  of 
such  facilities  as  will  prove  practical. 


WITHDRAWAL  OF  GOVERNMENT  DEPOSITS  IN  N.  Y, 
FEDERAL  RESERVE  DISTRICT. 
In  addition  to  the  $22,000,000  which  was  withdrawn  by 
the  Government  from  local  banks  on  the  6th  inst.  (referred  to 
in  these  columns  last  Saturday,  page  140),  there  were  further 
withdrawals  of  a  like  amount  this  week.  One  of  the  news- 
paper reports  concerning  this  week's  action,  was  the  follow- 
ing in  the  "Wall  Street  Journal"  of  Julj*  14: 

Another  $11,000,000  will  be  withdrawn  from  local  member  banks  by 
the  Govenunent  on  Thursday.  This,  together  -with  the  SI  1 ,000.000  with- 
drawn on  Tuesday,  cleans  up  the  Government  deposits  with  local  member 
institutions. 

The  subscriptions  to  the  current  issues  of  Treasury  bills  will  be  paid  for 
on  Thursday,  July  15,  and  these  funds  deposited  with  member  banks. 


RESOURCES  OF  STATE  BANKING  INSTITUTIONS  IN 
UNITED  STATES. 

The  total  resources  of  the  State  banking  institutions, 
according  to  the  latest  compilation  made  by  R.  N.  Sims, 
Secretary  and  Treasurer  of  the  National  Association  of 
Supervisors  of  State  Banks,  are  nearly  thirty  billion  dollars 
— $29,024,095,539.  While  the  report  prepared  by  Mr.  Sims 
is  made  up  from  statements  of  widely  different  dates  (the 
law,  he  points  out,  is  not  uniform  as  to  dates  of  call  and  in 
some  States  months  are  required  to  compile  the  reports),  it 
is,  he  says,  considered  reasonable  to  say  that  it  represents 
figures  that  may  be  fairly  said  to  average  as  of  Feb.  28  1920, 
which  is  the  date  of  the  Comptroller's  statement  covering 
national  banks  with  which  comparison  is  made.  The  re- 
sources of  the  national  banks  at  the  February  date,  Mr. 
Sims's  statement  shows,  totaled  $21,862,540,000.     In  our 
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issue  of  Jan.  31  1920  (page  421),  we  printed  the  compilation 
pre\'iously  made  by  Mr.  Sims,  \^dth  figures  averaging  as  of 
June  30  1919,  and  the  resources  of  the  State  banks  were  then 
shown  to  be  §25,965,675,836,  those  of  the  national  banks  on 
the  same  date  being  §20,799,550,000.  It  will  thus  be  seen 
that  the  resources  of  the  State  institutions  not  only  exceed 
those  of  the  national  banks  by  $7,161,555,839,  but  that  the 
State  institutions  have  more  largely  increased  their  resources 
in  the  interval  indicated  than  have  the  national  banks,  the 
increase  in  the  ease  of  the  State  institutions  in  that  period 


ha\dng  been  $3,058,420,003,  as  compared  with  $1,062,990,- 
000  in  the  ease  of  the  national  banks.  The  deposits  of  the 
State  banks  in  the  latest  compilation  are  $24,189,608,399, 
comparing  with  $21,632,822,012  shown  in  the  earlier  state- 
ment. The  deposits  of  the  national  banks  were  $16,965,- 
122,000  on  Feb.  28  1920,  compared  with  $15,924,865,000  on 
June  30  1919.  The  following  is  the  statement  in  fuU  just 
made  public  by  Mr.  Sims,  who  was  formerly  Bank  Commis- 
sioner of  Louisiana,  but  is  now  Vice-President  of  the  Hibernia 
Bank  &  Trust  Co.  of  New  Orleans: 


i»GGREGATE  RESOURCES,  &C.,  OF  ALL  BANKING  INSTITUTIONS  UNDER  STATE  CONTROL,  COMPILED  FROM  STATEMENTS  FURNISHED  BY 

HEADS  OF  STATE  BANKING  DEPARTMENTS,   BY  R.   N.  SIMS. 

Dale  of  No.  of  Undivided  Capital ,  Smp .  &  Loans  and  Bonds ,  Stocks ,  Tottl 

STATE —                                Report.       JnslU'ns  Capital.  Surplus.  Profits.  Undit.  Profits.       Deposits.  Discounts.  Securities,  &c.  Resources. 

S$SS  S  Si  s  s 

Alabama Feb.  27  1920  248  11,576,879  5,420,947  2,985,679  19,983,505  115,529,829  87,271,702  12,974,877  138,375,255 

Arizona... Feb.  28  1920  66  3.683,967  2,103,259  1,242,053  7,029,279  58,737,671  39,821,071  8,920,333  67,631,930 

Arkansas Feb.  28  1920  404  15,542,250  5.923,569  3,186,346  24.652,165  143,698,220  132,092,324  15,089,409  189,064,080 

CalUornia ..Mar.  31  1920  425  80,947,720  37,549,165  15,799,238  134,296,123  1,181,073,067  784,386,482  333,079,149  1,347,296,634 

Colorado May     4  1920  258  8,756,500  3,659,939  1,328,316  13,744,755  104,682,190  75,098,282  17,750,679  120,700,026 

Connecticut (a)  250  11,581,138  29,976,781  4,140,443  45,698,362  562,651,991  267,435,285  262,105,319  621,902,598 

Delaware... May     4  1920  27  4,144,700  5,058,590  2,076,728  11.280,018  65,576,409  28,162,404  35,734,619  81,827,163 

Florida .Dec.  31  1919  204  8,485,500  2,374,476  798,138  11,658,114  86,033,567  57,349,527  13,055,509  100,258,944 

Georgia Dec.     2  1919  662  31,009,070  *25,775,847    56,784,917  261,6.')3,394  217,273,800  25,395,646  380,218,553 

Idaho May     4  1920  139  4,990,211  1,433,382  525,419  6,949,012  52,034,714  48,122,766  7,503,529  68,672,503 

Illinois Feb.  28  1920  988  112,304,605  72,902,673  23,288,147  208.495,425  1,462,700,803  1,115,392.628  287,914.987  1,819,215,744 

Indiana Dec.  31  1919  792  37,798,368  14,663,408  5,057,317  67,519,093  398,620,111  295,257,386  82,787,673  508,800,383 

Iowa ...April    2  1920  1,341  52,361,450  22,668,900  13,031.881  88,062,231  705,487.819  647,8.'i0,f.ni  65,894,782  839,413,142 

Kansas Feb.   14  1920  1,098  27,249,000  13,885,586  3,659.388  44,793,974  303,086,463  257,180,411  26,507,080  364,529,993 

Kentucky April  12  1920  460  20,458,192  10,658,253  3,300,726  34,417,171  184,828,727  151,733,607  32,725,525  234,315,847 

Louisiana.. Mar.  17  1920  224  19,544,190  10,293,713  4,771,680  34,609,583  284,509,270  217.081,529  50,130,773  364,224,279 

Maine... Sept. 27  1919  97  4,623.000  9,303,969  6,167,648  20,094,618  204,234,719  71,174.481  131,830,146  232,003,213 

Maryland (b)  187  18,264,907  28,264,760  5,292.137  51,821,794  322,966,913  154,933,782  174,457,474  397,236,932 

Massachusetts. Oct.   31  1919  496  40,057,992  125,523,110  47,904,277  213,485,379  2,333,459,248  1,459,866,358  778,228,998  2,480,789,517 

Michigan May     4  1920  535  52,381,820  34,892,420  14,718.433  101,992,673  878,670,113  402,913.249  476.731,363  1,057,153,038 

Minnesota Feb.  28  1920  1,177  33,332,124  13,848,401  4,390,275  51,570,800  465,318,092  355,701, .525  86,348,383  528,495,860 

Mississippi Feb.   28  1920  312  11,729,250  7,973,350  2,224,809  21,927,409  77,516,323  134,668,661  25.724,247  217,020,906 

Missouri _ Dec.  30  1919  1,484  59,625,600  37,554,183  14,691,979  111,871,762  679,154,635  531,701,131  115,209,353  856,515,999 

Montana Feb.  28  1920  286  11,990,000  3.848,715  1,464.212  17,302.927  100,692,904  85.472,356  11,766,057  125,513,396 

Nebraska Feb.   14  1920  1,008  25,527,700  7,874,699  4,745,460  38,147,859  298,465,167  256,960,377  13,288,673  347,434,791 

Nevada May     4  1920  23  1,678,500  442,434  467,938  2,588,872  20,547,889  15.244.030  2,640,412  23,662,247 

New  Hampshire June  30  1919  70  805,000  *12,523,120    13,328,120  133,652,618  62,474.0.'-.3  78,867,407  148,471,035 

New  Jersey .May  24  1920  276  29,700,281  35,126,850  11,251,705  76.078,836  693,037,533  310,670,982  440,119,065  796,934,375 

New  Mexico Feb.  28  1920  71  2,885,.500  910,130  200,311  3,995,941  20,931,109  18,216.342  1.441,727  "25,086,709 

New  York (c)  561  194,6.54,300  *474, 194,501    668,848,801  6,063,307,817  2,579,307,441  3,106,320,369  7,298,129,490 

North  Carolina Feb.  28  1920  513  18,202,977  7,903,849  5,081,686  31,188,512  237,697,450  205,996,059  18,978,416  283,974.784 

North  Dakota .Feb.  28  1920  718  12,383,000  4,295,000  666,474  17,344,474  127,515,642  116,549,945  11,209,277  152,460,618 

Ohio May     4  1920  776  65,816,652  50,962,171  18,590,702  135,369,525  1,133,172,111  800,945,580  284,502,900  1,322,850,848 

Oklahoma May     4  1920  610  14,633,650  2,999,356  2,490,150  20,123,156  186,830,958  130,544,515  20,412,387  213,559,383 

Oregon Feb.  28  1920  274  20,344,000  8,803,239  3,631,665  32,778,904  278,526,124  202,712,116  55,852,685  335,707,694 

Pennsylvania May     4  1920  580  134,010,507  200,994,542  46,134,084  381,139,133  1,614,428,973  562,800,769  811,457,760  2,096,703,466 

Rhode  Island (d)  47  9,049,600  16,839,158  7,352,323  33,241,081  284,034.982  141,292.623  142.667.277  321,619,172 

South  Carolina May     4  1920  389  16,770,564  7,297,633  5,258,490  29,326,687  167,643.590  150,003,698  16,657,943  202,588,052 

South  Dakota Feb.  28  1920  552  12,326,477  4,002,689  2,211,114  18.540,280  195,951,450  157,296.088  7,168,968  220,209,822 

Tennessee Feb.  28  1920  440  19,102,782  »11,265,365    30.368,147  190,141,987  165,728,234  24,888,903  259,675,762 

Texas May     4  1920  979  45,154,800  *21,973,646    67.128,446  323,250,283  260.773.465  30,197,742  412,273,846 

Utah. Mar.  23  1920  104  7,543,554  3,180,184  1,440,068  12,163,806  75.302.033  70.578,824  14,318,093  103,571,167 

Vermont May     4  1920  59  2,109,600  6,534,200  2,350.267  10.994,067  119,944,371  96.480,833  30,365,411  134,020,932 

Virginia Feb.  28  1920  316  21,577,365  11,818,913  3,440,894  36,837,172  143,710,445  145,608,652  25,576,813  201,559,929 

Washington May     4  1920  304  17,129,200  5,505,559  2,243,893  24,878,652  212,838,108  142,131,187  46,332,093  245,540,067 

West  Virginia.. .May     4  1920  217  15,895,023  9,766,537  4,739,145  30,390,705  154,089,088  126,905,789  25,614,068  192,679,402 

Wisconsin Feb.  28  1920  814  29,665,5,50  10,963,165  5.893,609  46,522,324  453.648,102  329,273,540  85,492.097  509,711,214 

Wyoming.. Feb.  28  1920  110  2,960,000  1,117,307  581,531  4,668,838  29,120,478  24,396,744  2,485,884  34,495,099 

Totals. 21,961  1,402,365,015  1,442,841,633  310.816,778  3,156,023,426  24,189,608,400  14,690,733,234  8,425,222,280  29,024,095,838 

Statement  of  Comptroller  oJ  the  Currency 
Elves  totals  for  all  National  Banks  on 

Feb.  28  1920 7,933  1,182,082,000  944,126,000  404,443,000  2,530,651.000  16,965,122,000  11,994,523,000  4,430.268.000  21.862,540,000 

Excessof  State  Banking  Institutions..  14,028  220,283,015  498,715,633  z93,626,222  625,372,426  7,224,486,400  2,696,210,234  3,994,954,280  7,161,555,839 

Increase  shown  by  State  Banking  Institu- 
tions over  statement  complied  in  Jan. 
1920  from  latest  figures  available  at 
that  time,  and  which  average  as  of 

June  30  1919 933  94,476,427  109,950,185  51,934,137  256,360,749  2,556,786,387  2,433,598,708  x72,300,731  3,058,420,003 

Increase  shown  by  all  National  banks  over 
statement  by  Comptroller  of  the  Cur- 
rency lor  June  30  1919 148  29,419,000  71,900,000  31,794,000  133,113,000  1,040,257,000  909,061,000  x617,253,000  1,063,990,000 

Excess  Increase  of  State  Banking  Institu- 
tions   785  65,057,427  38,050,185  20,140,137  123,247,749  1,516,529,387  1,524,537,708  z544,952,269  1,995,430.003 

*  Includes  Undivided  Profits,     x  Decrease,     z  Excess  National  Banks,     a  Savings  Banks  Mar.  31  1920:  other  banks,  Feb.  28  1920.     b  Savings  banks  Dec.  31  1919; 

other  banks.  May  4  1919.     c  Savings  banks,  Dec.  31  1919:  other  banks,  Feb.  28  1920.     d  Savings  banks,  Dec.  31  1919;  other  banks,  April  14  1920. 


NEW  COMMISSION  RATES  OF  BOSTON  STOCK 
EXCHANGE. 

A  new  schedule  of  commission  rates  was  put  into  effect 
by  the  Boston  Stock  Exchange  on  July  8.  In  explaining 
the  changes  which  the  new  rates  would  effect,  the  Boston 
"Herald"  of  July  1  said: 

Governing  Committee  of  the  Boston  Stock  Exchange  proposes  to  amend 
rate  of  cominis.sion  fo  that  certain  stocks  will  no  longer  have  a  reduced 
rate.  At  present  the  brokerage  charge  is  25  cents  a  share  for  bank,  tru-st 
company  and  insurance  stocks  and  M  per  cent  on  par  value  for  textile 
manufacturing  and  real  estate  trust  stocks,  the  rate  being  doubled  when 
these  stocks  are  selling  at  double  their  par  value.  The  proposed  schedule 
for  these  issues  Is  the  same  as  that  for  the  others. 

The  announcement  made  by  George  A  Rich,  Secretary 
of  the  Exchange,  regarding  the  new  schedule  follows: 

Rales  of  Commision  established  by  Ihe  Boston  Slock  Exchange,  in  effect 

July  8.   1920. 
Bonds,  on  the  par  value J^% 

Government  Bonds  are  exempt  from  the  regular  rate. 
All  Stocks  selling  at  S300  or  over  per  share 50  cents. 

Selling  below  $300  and  at  $125  per  share 20  cents. 

Selling  below  $125  and  at  $10  per  share 15  cents. 

Selling  below  SIO  and  at  $1  per  share "H  cents. 

Selling  below  .$]  per  share,  with  a  minimum  charge  of  $1    IM  cents. 

The  minimum  commLs,sion  on  each  completed  individual  transaction  shall 
not  be  less  than  one  dollar. 

Article  XXIX.    Section  6. 

If  the  Governing  Ccmmittee  shall,  by  a  majority  vote  of  all  their  existing 
members,  determine  that  a  member  of  the  Exchange  has  violated  the  pro- 
visions of  thus  article,  they  .shall  .suspend  such  member  for  the  first  offer.se, 
for  such  period,  nol  less  than  one  year  nor  more  than  five  years,  as  a  major- 
ity of  the  members  of  said  Committee  present  may  determine.  A  member 
adjudged  guilty  of  a  second  offense  by  a  majority  vote  of  all  the  existing 
members  of  the  Governing  Committee,  shall  be  expelled  by  a  like  vote. 

GEORGE  A.  RICH.  Secretary. 


LABOR  URGED  AT  MICHIGAN  BANKERS'  CONVEN- 
TION TO  USE  SURPLUS  FOR  INVESTMENT. 
The  failure  of  labor  to  co-operate  in  effecting  increased 
production  was  dealt  with  in  an  address  on  "Economic 
Dilemmas,"  delivered  at  the  annual  convention  on  June  28 
of  the  Michigan  Bankers'  Association,  by  Arthur  D.  Welton, 
of  Chicago.  Stating  that  the  human  elements  of  the  four 
forces,  credit,  production,  transportation  and  labor,  are 
intensely  interested  in  each  other,  except  labor,  which  seems 
not  yet  to  have  learned  that  it  is  interested  in  anything  but 
itself.  Mr.  Welton,  according  to  the  Detroit  "Free  Press," 
of  June  29,  added: 

It  is  the  fimction  of  capital  to  produce  wealth,  but  where  can  we  find  the 
capital.  Thcoldsourcesof  capital  are  dried  up.  The  rich  are  having  their 
surpluses  taken  away  in  the  form  of  taxes.  If  the  workers  want  to  control 
industry,  the  way  for  them  to  attain  that  end  is  to  use  their  surpluses  for 
investment  and  not  for  bujing  silk  shirts  and  stockings,  grand  pianos, 
talking  machines  and  autos.  The  more  rapidly  capital  accimtulates  the 
more  quickly  wages  rise  in  actual  buying  power. 

If  capital  is  not  accumulated,  wages  must  fall,  because  there  will  not  be 
enough  surplus  wealth  to  permit  the  declaration  of  dividends.  The  road 
to  prosperity  is  through  more  wealth  and  not  less.  There  is  just  one  thing 
to  do,  go  to  work. 

In  its  resolutions  adopted  at  its  concluding  session,  the 

Association,  according  to  the  same  paper,  "approved  of  aU 

proper  regulation  of  anj^  private  business  which  affects  in  any 

way  public  welfare.     But  private  property  and  the  right  of 

private  contract  must  be  kept  secure  and  inviolate."     It 

contended  that  "nationahzation  of  the  railroads,  legislativ-e 

control  of  prices  in  times  of  peace,  government  management 
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of  priA-ate  business  are  opposed  to  our  institutions  and  we 
condemn  them.  As  the  authorities  should  vigorously  punish 
the  anarchist,  so  we  should  vigorously  condemn  all  symptoms 
of  communistic  doctrine  as  vicious  in  practice  and  un-Ameri- 
can in  theory." 

John  W.  Staley,  President  of  the  Peoples  State  Bank  of 
Detroit  is  the  newly  elected  President  of  the  Association. 


EARNINGS  OF  FEDERAL  RESERVE  BANKS  IN  PAST 

SIX  MONTHS. 
In  pointing  out  that  for  the  six  months  just  ended  the 
twelve   Federal    Reserve    banks    combined    increased    their 
surplus  from  $120,120,000  to  $164,745,000,  or  by  $44,625,- 
000,  the  "Wall  Street  Journal"  of  July  8  added: 

For  the  calendar  year  1919  the  twelve  banks  added  $97,382,000  to  surplus 
account.  On  June  30  last  the  combined  sui'plus  was  equivalent  to  87% 
of  the  total  subscribed  capital,  as  compared  with  69%  on  Dec.  31  1919. 

Under  the  Reserve  Act  as  amended,  the  Reserve  banks  are  permitted  to 
retain  earnings  after  di\idends  until  they  acciunulate  a  surplus  equivalent 
to  100%  of  their  subscribed  capital.  It  should  be  noted  that  subscribed 
capital  is  double  paid-in  capital  as  only  50%  of  subscriptions  have  been 
caUed.  The  present  surplus  of  $164,745,000  compares  with  paid-in  capital 
of  $94,594,000.  After  reaching  the  100%  mark  the  Reserve  banks  may 
retain  10%  of  earnings,  while  90%  goes  to  the  Government  as  a  franchise 
tax. 

As  originally  drawn  the  Reserve  Act  authorized  the  Reserve  banks  to 
retain  earnings  after  di\-ldends  until  they  had  accumulated  a  surplus  equal 
to  40%  of  their  capital  after  which  the  balance  was  to  go  to  the  Government 
as  a  franchise  tax.  This  section  was  amended  in  March  1919,  following 
which  the  Reserve  banks  transferred  to  surplus  account  $26,700,000,  which 
had  been  reserved  at  the  close  of  1918  to  pay  the  franchise  tax. 

The  New  York  Federal  Reserve  Bank  was  the  first  institution  to  accumu- 
late a  surplus  of  100%  and  at  the  close  of  1919  it  paid  the  Government  a 
franchise  tax  of  $2,704,000.  In  the  first  half  of  1920  the  New  York  Bank 
increased  its  surplus  to  $51,308,000,  which  is  .$1,964,000  in  excess  of  its 
subscribed  capital,  indicating  that  the  bank  paid  a  franchise  tax  of  $17,- 
676,000. 

The  paid-in  capital  and  surplus  of  the  Reserve  banks  on 
July  2  of  this  year,  and  a  comparison  of  the  latter  with  that 
for  Jan.  1  1920,  follows: 

Federal  Reserve              — — — July  2  1920 — — — Jan.  1  1920. 

Bank — •                       Capital  Paid  in.  Surplus.  Stirplus. 

Boston 557,532,000  $12,351,000  $8,359,034 

New  York 24,672,000  51,308,000  45,081,933 

Piuladelphia 8,326,000  13,069,000  8,805,132 

Cleveland 10,160,000  13,712,000  9,089,000 

Richmond 4,825,000  8,067,000  5.820,463 

Atlanta 3,780,000  7,050,000  4,695,000 

Chicago 13,290,000  23,917,000  14,291,643 

St.  Louis _..         4,256,000  5,884,000  3,723,805 

Minneapolis 3,279,000  5,178,000  3,569,000 

Kansas  City 4,308,000  8,395.000  6,116,033 

Dallas 3,745,000  4,152,000  3,029,937 

SanFrancisco 6,421,000  11,662,000  7,539,374 


$94. .594, 000         $164,745,000 


$120,120,354 


GOVERNOR  HARDING  OF  FEDERAL    RESERVE  BOARD 
ON  FINANCING  OF  SUGAR  AND   TOBACCO 
SHIPMENTS. 
A  statement  regarding  the  financing  of  sugar  and  tobacco 
shipments  by  American  banks,  prompted  by  reports  as  to 
the  hoarding  abroad   of  these     stocks   has  been  made  by 
Governor  W.  P.  G.  Harding  of  the  Federal  Reserve  Board 
in  answer  to  an  inquiry  in  the  matter  made  by   "Daily 
Financial  America."     The  latter  in   its   issue    of  July    13 
prints  the  following  concerning  its  inquiry  and  Governor 
Harding's  response. 

Actention  of  the  Federal  Reserve  Board  at  Washington  was  called 
recently  by  Daily  Financial  America  to  published  reports  of  large  hoards 
of  tobacco  in  Liverpool,  amounting  to  18  months  supply  for  Great  Britain, 
also  to  large  sugar  holdings  in  Cuba.  A  New  York  city  official  quoted  an 
.Assistant  Attorney-General  as  stating  that  a  $250,000,000  loan  had  been 
made  to  carry  this  sugar.  Governor  Harding  in  his  reply  says  that  Federal 
reserve  holdings  of  export  sugar  and  tobacco  paper  are  not  large,  and  that 
sugar  stocks  in  Eiu-ope  are  financed  by  the  European  governments.  Who  is 
financing  the  big  hoard  of  raw  sugar  held  back  in  Cuba  is  still  an  open 
question.  Governor  Harding's  letter  follows: 
Managing  Editor,   "Daily   Financial   America": 

Receipt  is  acknowledged  of  your  recent  letter  in  which  you  call  attention 
to  reports  i.hat  large  amounts  of  sugar  and  tobacco  of  American  ori.gin  arc 
being  held  at  present  in  storage  at  European  ports,  and  suggest  that  the 
Federal  Reserve  Board  investigate  whether  American  bank  credits  are  used 
to  finance  such  shipments  and  holdings,  and  if  so,  whether  cancellation  of 
thase  credits  should  not  be  effected,  so  as  to  release  the  funds  for  legitimate 
business  purposes. 

In  reply  I  beg  to  state  that  so  far  as  sugar  is  concerned  its  marketing  is 
still  in  the  hands  of  the  European  governments.  Relatively  little  bank 
credit  is  used  to  effect  sugar  exports,  and  accordingly  the  Federal  reserve 
holdings  of  paper  arising  from  the  exportation  of  sugar  are  comparatively 
small.  The  "hoards"  of  sugar  to  which  you  refer  in  your  letter  in  most 
cases  are  stocks  held  by  or  for  account  of  foreign  governments,  which,  in 
the  case  of  Great  Britain  and  France,  are  the  sole  importers  of  sugar  and 
fix  its  price.  The  financing  of  these  shipments  from  the  United  States  is 
done  largely  through  the  fiscal  agents  of  these  governments  and  involves 
much  sm.-iller  use  of  commercial  credit  than  would  be  required  if  these 
shipments  were  made  for  private  account. 

The  situation  is  somewhat  analagous  in  the  case  of  tobacco,  whlcli,  as 
you  know,  is  a  government  monopoly  In  France  and  Italy,  and  bank  credit 
to  effect  toV)acco  exports  to  these  two  countries  are  therefore  not  very  large. 
The  matter  stands  differently,  however,  in  the  case  of  tobacco  exports  to 
Great  Britain,  whore  the  trade  is  no  longer  imder  government  control  but 
largely  in  tbe  hands  of  private  corporations  operating  in  close  alliance  with 
American  manufacturing  and  exporting  interests.     Federal  reserve  bank 


holdings  of  tobacco  paper,  particularly  acceptances  based  upon  tbe  exports 
of  tobacco  to  Great  Britain,  are,  therefore,  somewhat  larger  than  those  of 
sugar  paper,  but  by  no  means  Important.  S! 

An  examination  of  oiu-  official  export  statistics  shows  the  following 
quantities  atid  values  of  refined  sugar,  leaf  tobacco  and  cigarettes  exported 
to  the  principal  countries  of  Europe  during  the  ten  months  ended  April  30, 
1920:  Fefined  sugar.  1,148,159.741  lbs,  value  $100,109,867;  leaf  tobacco 
475,385,645  lbs.,  value  $191,847,959;  cigarettes,  thousands,  8,083,377. 
value  $24,022,964;  total  $315,980,790.  The  total  exports  during  the 
past  ten  months  of  these  three  items  which  cover  over  95%  of  the  total 
sugar  and  tobacco  exports,  amounted  to  about  $388,000,000,  or  but  slightly 
more  than  the  value  of  the  hoards  of  sugar  and  tobacco  indicated  in  your 
letter,  while  exports  to  Europe  of  these  three  items  were  about  .$315,000,000 
in  value  or  much  less  than  the  value  of  the  tobacco  and  sugar  hoards  in 
European  ports,  as  shown  in  your  letter.  The  value  of  these  stocks,  of 
course,  includes  the  cost  of  freight  between  the  ports  in  the  countries  of 
origin  and  the  Eiu-opean  ports.  It  is  reasonable  to  assume  that  the  larger 
portion  of  the  sugar  and  tobacco  exported  from  this  country  during  the 
past  ten  months  has  been  entered  for  constimption  in  the  countries  of  des- 
tination and  that  the  unsold  and  stored  portion  is  worth  but  a  fraction  of 
the  .$300,000,000  ol^ugar  and  tobacco  shipped  to  Europe  during  the  period. 
Your  figures,  if  correct,  apparently  represent  the  worth  of  the  total  stocks  of 
sugar  and  tobacco  held  in  Eiu-opean  ports,  of  which  the  American  products 
constitute  probably  only  a  moderate  portion.  m 

The  whole  matter  of  foreign  trade  financing,  as  you  know,  has  had  the 
closest  attention  of  the  Board  ever  since  the  ending  of  the  war.  From  the 
very  outset  the  Board  held  to  the  view  that  to  finance  our  exports  in  excess 
of  our  available  surplus  of  goods  could  only  result  in  raising  domestic  prices 
beyond  their  present  high  level.  On  the  other  hand  it  was  not  deemed 
desirable  to  interfere  with  long  established  trade  movements,  such  as  tobacco 
exports  to  Great  Britain  and  the  Continental  countries,  since  such  inter- 
ference would  have  affected  unfavorably  the  producers'  interests. 

I  am  grateful  to  you  for  bringing  the  matter  to  the  attention  of  the  Board 
and  wish  to  assm-e  you  that  it  will  receive  the  careful  consideration  which 
it  deserves. 

RespectftiUy, 

W.  P.  G.  HARDING.  Governor. 


ADDITIONAL  PROPERTY  ACQUIRED  BY  FEDERAL 
RESERVE  BANK  OF  NEW  YORK. 
In  addition  to  the  property  which  it  acquired  last  month 
for  storage  purposes,  at  91-97  Maiden  Lane  and  4-8  Gold 
Street,  the  Federal  Reserve  Bank  of  New  York  this  week 
effected  the  purchase  of  the  five-storey  building  at  10  Gold 
Street.  The  building  which  the  bank  purposes  to  erect  on 
the  Gold  Street-Maiden  Lane  site  will  be  supplementary 
to  the  bank  office  building  which  is  to  be  erected  by  it  on 
the  site  acquired  more  than  a  year  ago,  this,  as  stated  in  the 
bank's  announcement  of  last  month  (referred  to  in  the 
"Chronicle"  of  June  26,  page  2622),  "comprising  all  but 
the  eastern  most  parcel  of  the  block  bounded  by  Liberty  and 
Nassau  Streets,  Maiden  Lane  and  WiUiam  Street." 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Washington  makes  public 
the  folloAving  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  system  in  the  week  ending  July  9: 

Total 
District  No.  5 —  Capital.      Surplus.      Resources. 
United  Loan  &  Trust  Co.,  Lynchburg,  Va.  $300,000    $200,000  $1,655,840 
Petersburg  Savings  &  Trust  Co.,  Peters- 
burg. Va 1,000.000      100,000     6,290,654 

District  No.  10 — 

Stockgrowers'  Bank,  Evanston.  Wyo...       50,000        35,000        714,265 
District  No.  11 — 

First  State  Bank,  Leakey,  Texas 25,000        71,809 

Bank  of  Commerce  &  Trust  Co.,  Mer- 
cedes, Texas 50.000  5.000         187,045 

Merchants' StateBank,  Port  Arthur,  Tex.     100,000        40,000     1,705,708 
Guaranty  State  Bank  &  Trust  Co.,  Wax- 

ahachie.  Texas 200,000         15,000     1,640,670 

District  No.  12 — 

Mercantile   Tru.st    Co.,    San    Francisco. 

Calif 4,000,000  3,000,000  (a) 


a  Amount  not  available. 


OPERATION    OF    LIBERTY    BOND    SINKING    FUND. 
As  indicating  the  operation  of  the  Liberty  Bond  sinking 
fund,  we  quote  the  following  from  the  "Wall  Street  Journal' ' 
of  July  8: 

Beginning  July  1 ,  and  for  each  fiscal  year  thereafter,  until  all  the  war 
issues  are  retired,  there  is  appropriated  for  the  purpose  of  a  sinking  fund  an 
amount  equal  to  the  sum  of,  first,  2H  %  of  the  aggregate  amount  of  Liberty- 
bonds  and  notes  outstanding  on  July  1 .  less  an  amoiuit  equal  to  the  obliga- 
tions of  foreign  Governments  held  by  the  Unititl  States  on  that  date,  and, 
second,  the  interest  which  would  h;ivo  been  payable  during  the  fiscal  year 
on  the  bonds  and  nottw  so  purchased,  during  such  year,  or  in  previous  years. 

As  the  aggregate  amount  of  laberty  bonds  and  notes  outst.anding  at  the 
end  of  Juno  was  approximately  $19,647,684,150  and  the  amount  of  foreign 
ol)liKations  hold  $9,523,622,043,  the  amount  of  war  obligations  subject  to 
sinking  fund  calculation  was  $10,124,062,107.  kH 

Two  and  ono-half  per  cent  of  this  amount  is  $253 ,101 ,552 .  If  this  amount 
of  bonds  and  notes  is  re<lecmed  out  of  the  sinking  fund  during  the  current 
fiscal  year,  the  Secretary  of  the  Tnvisury  is  authorized  to  spend  an  addi- 
tional $10,125,000  (interest  at  say  4%.  on  the  ,$253.101,5,52)  during  the 
course  of  the  war.  This  would  make  a  possible  total  of  5263,225,000  of 
war  bonds  and  notes  redeemable  out  of  the  2K'%  smking  fund  during  the 
current  fiscal  year. 
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RESUMPTION   OF    TRADING   IN   WHEAT   FUTURES. 

The  most  important  event  in  the  wheat  trade  for  many  a 
month  was  the  resumption  of  futures  trading  on  the  leading 
grain  exchanges  of  the  country,  Thursday,  July  15.  On  the 
preceding  day  commission  houses  throughout  the  Chicago 
Board  of  Trade  district  were  completing  arrangements  for 
renewal  of  a  form  of  commercial  life  that  involves  transactions 
daily  aggi'egating  many  millions  of  dollars.  "Everybody  in 
the  district,"  said  the  press  dispatches  from  Chicago,  "ap- 
peared in  festive  mood  over  the  fact  that  the  restraint  of 
nearly  three  years  at  last  was  to  be  dispelled."  Trading  in 
futures  was  shut  off  Aug.  25  1917  at  the  request  of  the  Fed- 
eral Food  Administrator,  Herbert  Hoover.  The  first  price 
for  December  wheat  when  trading  was  resumed  was  $2  72 
to  $2  75. 

On  the  second  day  of  trading  (i.  e.,  July  16),  wheat  under- 
went a  sensational  break  in  price.  The  market  opened  all 
the  way  from  unchanged  figures  to  93^c.  lower  and  soon  was 
down  103^c.  a  bushel  in  some  cases  for  the  December  option, 
the  principal  speculative  delivery.  The  big  tumble  in  values 
was  attributed  more  to  lack  of  buying  orders  than  to  any 
great  pressure  to  sell. 

Plans  for  the  resumption  of  trading  in  wheat  futures 
■were  announced  by  the  directors  of  the  Chicago  Board  of 
Trade  on  July  14.  Members  were  notified  that,  as  the 
LeA^er  Act  continues  in  force  until  the  termination  of  a  state 
of  war  with  Germany,  the  wartime  supervision  of  contracts 
for  future  deUvery  in  store  by  grade  alone  will  be  continued 
and  applied  to  trading  in  wheat.  The  directors  authorized 
the  executive  officers  t©  exercise  such  supervision  under 
strict  seal  of  secrecy,  with  full  power  to  order  curtailments  or 
adjustments  whenever  the  public  welfare  or  the  best  interests 
of  the  Board  of  Trade  seem  so  to  require.  Recognizing  that 
the  attempt  to  re-establish  the  open  market  was  being  made 
under  abnormal  conditions,  the  directors  called  attention  of 
members  to  the  fact  that  responsibihty  for  the  market's  con- 
duct rests  with  them.  The  directors  urge  that  every  ade- 
quate protection  be  behind  every  contract,  since  transporta- 
ion  facihties  are  far  from  ample,  crop  conditions  of  supply 
and  demand  are  uncertain,  and  fluctuations  are  expected  to 
be  wide  compared  with  normal  conditions. 

To  members  of  the  Board  of  Trade  the  following  statement 
was  issued,  signed  by  L.  F.  Gates  its  president  and  John 
R.  Mauff,  secretary: 

After  three  years  without  trading  in  wheat  for  future  delivery  an  attempt 
will  be  made  to  provide  an  open  market  for  wheat  beginning  July  15. 
Deliveries  quoted  will  be  for  December  and  March. 

The  attempt  to  reestablish  the  open  market  is  being  made  imder  con- 
ditions which  are  abnormal,  Transportation  facilities  are  by  no  means 
ample.  Crop  conditions  and  world  conditions  of  supply  and  demand  are 
still  uncertain.  It  is  reasonable  therefore  to  expect  market  flucuations 
which  under  normal  conditions  would  be  considered  very  wide;  consequently 
no  contract    should  be  made  without  every  adequate  protection. 

The  market  is  being  reestablished  for  the  beneift  of  producers,  con- 
sumers and  handlers  of  cash  gi'ain.  Speculative  trades  should  therefore 
be  encouraged  only  to  the  extent  necessai-y  to  furnish  a  stabilizing  influence. 
The  responsibility  for  the  conduct  of  this  market  rests  with  you  because  no 
non-member  can  approach  this  market  except  through  a  member  of  this 
board. 

Since  the  Lever  act  is  still  in  force,  we  must  urge  you  to  use  every  effort 
to  see  that  no  condition  arises  thi'ough  a  member  of  this  association  which 
could  possibly  furnish  an  excuse  for  mvoking  the  law. 

Not  until  we  approach  the  winter  months,  and  not  unless  the  trans- 
portation conditions  become  more  normal,  can  we  expect  that  these  futui-e 
markets  will  afford  the  full  measure  or  protection  for  handlers  and  dealers 
to  which  they  have  become  accustomed  under  pre-war  conditions. 

It  should  be  borne  in  mind  that  all  of  the  regulatory  powers  confeired 
by  you  on  your  board  of  directors  are  still  in  force  and  that  some  of  them  may 
be  invoked  from  time  to  time  as  precautionary  measurers  and  to  provide 
against  abuse  under  conditions  abnormal. 

With  your  full  co-operation  and  that  of  every  other  member  of  the 
board  interested  in  the  preservation  of  open  markets,  we  may  expect  a 
large  measure  of  success  than  will  be  possible  if  each  member  seeks  only 
his  /selfish   advantage. 

President  Gates  on  July  15  said: 

To-day  is  significant  and  important,  in  that  it  marks  the  re-entry  of  the 
law  of  supply  and  demand  into  the  trading  pit,  where  buyers  and  sellers 
the  open  market,  absolutely  responsive  to  actual  conditions  affecting 
values,  again  operate  that  marketing  machinery  which  Herbert  Hoover 
de.signated  the  most  economical  in  the  world. 

In  summarizing  the  results  of  the  first  day's  trading  a 
Chicago  press  writer  observed:  "The  weakness  which  dis- 
tinguished the  market  at  the  opening  continued  to  develop 
and  at  one  time  prices  were  down  five  cents  a  bushel  as  com- 
pared£with  initial  top  figures."     He  added: 

Hedgmg]  f against 3   Southwestern     offerings     of    the    new     crop  con- 

ftuted  the  bulk  of  the  business.     The  market  closed  unsettled  at  $2  70  J^ 
ecember  and  S2  74  March. 

The  plan  of  a  modest  start  in  the  former  oats  pit  was  adopted  on  the 
a-ssumption  that  it  would  take  considerable  time  for  the  wheat  market 
itself  to  an  open  supply  and  demand  basis. 

IMor  to  to-day  the  last  recorded  transactions  here  in  future  delivery  of 
wheat  were  for  Sept.  1917,  at  $2  U'A  a  bushel.  Since  that  time  wheat 
for  immediate  delivei-y  has  sold  in  Chicago  as  high  as  $3  95  and  as  low  as 
$218,  the  latter  being  the  Government's   initial    guaranteed    price,   which 


was  subsequently  advanced  to   S2    26.     Yesterday   a   car   of  new  wheat, 
grading  as  No.  4,  brought  $2  87  a  bushel. 

Resumption  of  futures  trading  was  discussed  at  a  meeting 
of  the  Board  of  Trade  directors  July  13.  On  the  following 
day  the  Chicago  "Tribune"  said: 

The  directors  at  their  regular  meeting  yesterday  decided  by  resolution 
that  the  tax  to  be  paid  by  the  seller  of  a  deferred  acceptance  contract 
calling  for  wheat  should  be  offset  by  an  increase  in  the  price  of  the  offers, 
both  dally  and  weekly,  of  50c.  per  1 ,000  bushels,  to  take  effect  JiUy  15  1920. 

Demand  Heavy  Margins. 

Commission  houses  are  to  demand  the  heaviest  margins  on  known  wheat 
trades,  as  they  expect  fluctuations  to  cover  a  wide  range  for  a  time,  or  untU 
the  trade  becomes  regulated,  which  it  is  expected  may  take  a  few  weeks. 

Those  who  desire  to  keep  their  customers  out  of  wheat  until  the  market 
rights  itself  are  asking  a  minimum  of  50c.  per  bushel  and  a  maximum  of 
$1  from  outsiders.  Others  ask  25  to  40c.  from  outsiders,  10  to  25c.  from 
members,  and  10  to  15c.  from  millers.  These  margins  are  subject  to  change 
at  any  time.     Present  margins  on  corn  are  10  to  15c. 

Trading  in  wheat  is  to  start  in  the  old  oat  pit  now  used  by  the  rye  and 
barley  operators.  The  latter  are  to  go  back  to  the  cash  grain  stand,  where 
the  rye  trading  started.  When  trade  becomes  normal,  it  is  expected  to  be 
removed  to  the  old  wheat  pit  now  used  by  com  traders.  Business  in  com 
and  oats  is  expected  to  be  curtailed  by  the  re-opening  on  trading  in  wheat 
futures. 

With  reference  to  the  reopening  of  the  free  wheat  market 
Chicago  press  dispatches  of  July  14  made  this  comment: 

However  necessary  the  exoraordinary  hiatus  in  future  trading  nad  been 
as  an  emergency  measure,  it  bad  brought  dealers  on  change  here  face 
to  face  with  a  deserted  pit  on  the  otherwise  crowded  floor,  which  untU  war 
complications  intervened  was  the  chief  market  for  the  bread  supply  of  the 
world.  Under  Government  control,  dealings  in  wheat  were  confined 
solely  to  immediate  delivery  transactions  on  a  virtual  spot  cash  basis.  These 
dealings  were  conducted  chiefly  near  the  edge  of  the  former  wheat  pit  at 
a  series  of  marbletop  tables  covered  with  little  paper  sample  bags.  Each 
bagful  of  wheat  represented  a  carload  of  wheat  actually  at  hand,  ready 
to  be  sent  without  further  preliminaries  to  a  mill  or  steamship,  as  the 
purchaser  might  require,  and  as  the  Federal  authorities  would  permit. 

By  this  plan  speculation  in  wheat  as  ordinarily  conducted  was  out  of 
the  question.  The  speculators'  professed  function  was  eliminated,  and 
Instead  the  risk  lay  in  reality  on  the  United  States  Government  through 
the  Federal  price  guarantee  and  the  United  States  Grain  Corporation's 
marketing  operations.  Such  responsibility  on  the  part  of  tne  Government 
recently  was  brought  to  an  end  by  Congress. 

Then  conferences  were  held  by  representatives  of  the  various  grain 
exchanges  and  of  the  other  interests  concerned.  As  an  outcome,  to- 
morrow was  chosen  as  the  date  for  resuming  the  liberty  of  unrestricted 
trade  in  wheat  deliverable  in  December  or  in  March. 

Business  in  other  future  deliveries  may  receive  sanction  later. 


CANADIAN  WHEAT  BOARD  DISTRIBUTING 

$45,000,000  TO  FARMERS—GOVERNMENT 

CONTROL  OF  CROP  UNLIKELY. 

Distribution  of  $45,000,000  to  the  farmers  of  Western 
Canada,  was,  according  to  dispatches  appearing  in  "Financial 
America,"  begun  on  July  12.  This  sum,  it  is  said,  is  part 
of  the  amount  obtained  by  the  Government  for  the  sale  of 
wheat  over  the  fixed  price  of  S2  15  paid  to  farmers,  together 
with  participation  certificates.  There  will  be  a  further  pay- 
ment of  at  least  10c.  a  bushel,  it  is  stated,  made  in  a  few 
weeks  time  from  the  same  source. 

Plans  are  already  under  way  for  handling  this  year's  wheat 
crop  in  Canada.  The  Winnipeg  Grain  Exchange  has  in- 
vited all  branches  of  the  grain  and  flour  trades  to  send 
representatives  to  a  conference  with  its  executive  committee 
at  an  early  date  for  the  purpose  of  determining  the  conditions 
under  which  the  machinery  of  the  Grain  Exchange  can  be 
utilized  in  handling  the  1920  crop .  It  does  not  seem  probable 
now,  it  is  said,  according  to  J.  E.  Botterel,  president  of  the 
Exchange,  that  conditions  will  arise  which  will  necessitate 
Government  control  of  the  wheat  crop.  The  Winnipeg 
Grain  Exchange,  therefore,  is  proceeding  with  plans  for 
the  safe  and  efficient  handling  of  the  crop. 


SIX  BILLIONS  CLAIMED  TO  HAVE  BEEN  LOST  B  Y 
FARMERS  LAST  YEAR. 
Figures  purporting  to  show  that  the  farmers  of  the  country 
lost  $6,481,787,000  last  year  were  made  pubhc  by  the  Farmers' 
National  Council  at  Washington  on  June  30.  The  figures,  it  is 
claimed,  are  the  result  of  an  investigation,  which,  according  to 
the  announcement  issued  by  the  Council,  proves  that  charges 
of  profiteering  by  farmers  are  absolutely  without  justification, 
and  shows  "the  farmers  interest  as  a  laborer  is  about  three  times 
as  great  as  his  interests  as  a  capitaUst."  Further  details  as  to 
the  statement  were  reported  as  follows  in  "Financial  America" 
of  July  1: 

"Few  farmers,"  the  statement  continues,  "and  fewer  city  people  appreciate 
that  agriculture  is  primarily  labor  and  underpaid  labor  at  that. 

"Farmers  who  manage  farms  are  entitled  to  fully  as  big  money  retiu'ns  as 
managers  of  other  business  enterprises  but  they  often  receive  less  wages  than 
many  unskilled  workers  who  themselves  are  not  getting  a  li\ing  wage,  and  we 
should  count  their  services  worth  at  least  S2,000  a  year." 

There  will  be  no  such  payment  for  seasonal  and  hired  labor  this  year  at 
least,  the  Council  declares,  "for  the  obWous  reason  that  farmers  were  discour- 
aged with  the  low  prices  received  for  their  products  and  have  not  shown  such 
large  acreages.  Farmers  can  always  feed  themselves  but  their  business  must 
sliow  a  profit  before  they  feed  other  people. 
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"The  study  we  have  made,"  continues  the  statement  issued  by  the  Council, 
"shows  that  beyond  question  conditions  of  agriculture  in  this  country  must  be 
changed  and  that  if  any  additional  financial  burden  is  placed  upon  the  farmers, 
it  will  be  a  blow  to  our  national  efficiency  and  welfare,  because  it  is  a  blow  to 
our  basic  industry  which  is  now  in  a  most  serious  condition  as  far  as  the  general 
public  is  concerned. 

"We  have  reached  a  stage  in  agriculture  in  this  country  where  we  must  end 
special  privilege  and  monopoly  which  is  levying  such  a  tremendous  burden 
upon  the  farmers." 

The  return  of  the  railroads  to  private  control  "with  the  increase  in  rates  and 
consequent  increase  in  prices,  will  place  an  increased  burden  of  at  least  $2,000,- 
000,000  upon  the  farmers,"  the  Council  declares. 

According  to  the  figures  gathered  by  the  Council  the  total  costs  and  expendi- 
tures on  all  the  farms  of  the  country  last  year  were  $31,473,787,000.  The  tota 
value  of  crops  was  316,025,000,000  and  the  total  value  of  animals  and  animal 
products  was  §8,957,000,000. 

It  is  estimated  that  the  total  amount  spent  by  the  farmers  for  labor  was 
85,000,000,000  and  the  total  freight  bill  for  moving  products  8600,000,000. 
The  Council  estimates  that  appro.ximately  13,000,000  persons  were  employed 
on  the  6,500,000  farms  in  the  country  including  the  wives  and  children  of  the 
farmers.  To  "squeeze  through"  the  farmers  in  the  majority  of  cases  were 
compelled  to  utilize  the  services  of  every  member  of  their  families,  investi- 
gators of  the  Council  found. 

"Our  investigation,"  the  statement  concludes,  "shows  the  necessity  of  im- 
mediate carrying  into  effect  the  farmers  reconstruction  program  which  mil 
save  the  farmers  at  least  $3,000,000,000  a  year  and  of  immediately  establishing 
full  cooperation  between  farm  producers  and  city  consumers," 


A  USTRALIAN  GOVERNMENT  GRANTS  INCREASE 

IN  PRICE  OF  RAW  SUGAR—RETAIL  PRICE 

ADVANCED  5  CENTS. 

With  an  advance  of  5  cents  per  pound,  recently  authorized 
by  the  Government  of  Australia,  sugar  is  selling  at  only  12  cents 
in  that  country  at  the  present  time. 

Action  on  the  sugar  problem  which  confronted  the  Common- 
wealth for  some  time  has  resulted  in  an  advance  of  prices  for 
raw  sugar  under  an  agreement  with  the  Government.  Com- 
menting on  the  advance,  the  N.  Y.  "Evening  Post"  on  July  10 
said: 

The  step  was  taken,  it  was  announced,  in  order  to  encourage  an  increased 
Australian  production.  The  new  price  is  $147.41  a  ton,  instead  of  the  $102 
formerly  paid  to  Queensland.  At  the  same  time  there  was  an  advance  granted 
to  the  Colonial  Sugar  Refining  Company  of  approximately  $4  more  than  the 
former  contract  price.  The  agreements  are  to  continue  for  three  years,  subject 
to  yearly  revisions  by  the  Government,  but  the  power  of  the  revising  boajd  lies 
only  in  increasing,  not  decreasing,  the  rate. 

Accompanying  the  official  announcement  was  a  statement  which  reviewed 
the  present  serious  shortage  and  which  stated  that  in  1919-20  the  Government 
had  been  obliged  to  make  up  for  the  Queensland  crop  shortage  by  importing 
nearly  100,000  tons  at  an  average  price  of  $393.36  a  ton. 

In  conformity  with  the  advances  in  wholesale  prices  the  Government  has 
published  a  new  schedule  of  retail  prices,  making  the  price  12  cents  a  poand, 
or  5  cents  increase  over  the  former  price,  and  stringent  restrictions'are  made  to 
prevent  the  sale  of  sugar  obtained  at  the  former  wholesale  rates,  at  the  new. 
retail  prices. 

The  action  has  resulted  in  a  number  of  protests  from  the  public,  but  A.  W. 
Farrin,  United  States  Trade  Commissioner,  reports  that  the  dissatisfaction  is 
not  nearly  as  great  as  when  the  Government  insured  the  supply  of  sugar  to  the 
jam  and  confectionery  dealers  at  a  time  when  the  public  could  not  obtain  it. 

It  is  estimated  that  the  value  of  the  sugar  lands  in  Queensland  and  New  South 
Wales  is  $27,000,000  and  that  the  capital  invested  in  raw  sugar  mills  and  ma- 
chinery is  $21,870,000.  In  Queensland  14,500  people  are  employed  in  the 
sugar  industry,  exclusive  of  those  in  the  mills,  which  is  estimated  at  6,600  for 
the  whole  Commonwealth.  A  cane  cutter  earns  about  $6.55  a  day.  Approxi- 
mately 170,000  arces  are  now  under  cane  of  a  possible  500,000  acres.  The 
maximum  possible  annual  production  is  placed  at  500,000  ton,  swhich  was  most 
nearly  reached  in  1917.  when  314,000  tons  were  produced.  The  possible  yield 
of  by-products  was  estimated,  on  a  basis  of  a  production  of  220,000  tons,  as 
8,800,000  gallons  of  molasses,  which  should  produce  3,520,000  gallons  of  com- 
mercial alcohol. 


the  Globe  Mill,  at  Utiea,  N.  Y.  Addressing  superintendents 
and  overseers  of  the  American  Woolen  Mills  on  July  15, 
President  William  M.  Wood  declared  that  while  there  is 
need  for  every  yard  of  cloth  that  can  be  produced  in  the 
mills  of  the  company  it  is  impossible  to  obtain  orders. 
Mr.  Wood,  who  conferred  with  the  men  at  his  home  in 
Andover,  Mass.,  said  he  could  not  predict  when  the  mills 
would  re-open.  On  the  same  day  (i.  e.  July  15)  it  was 
announced  at  Boston  that  Charles  H.  Adams,  of  the  Com- 
mission on  the  Necessaries  of  Life,  had  gone  to  Lawrence 
to  investigate  the  closing  of  the  woolen  mills  there. 

He  would,  at  the  same  time,  it  was  said,  look  into  the 
business  of  retail  stores  in  that  city,  in  an  effort  to  determine 
if  the  closing  of  the  mills,  with  consequent  wage  curtailments, 
had  resulted  in  price  changes.  Regarding  the  causes  and 
effects  of  the  shutdown  on  July  9,  advices  of  the  following 
day  from  Boston  to  the  N.  Y.  "Times"  said: 

The  big  shutdown  announced  overnight  by  the  American  Woolen  Company 
did  not  take  the  trade  by  surprise  today.  Under  conditions  as  they  are  and 
have  been  for  months,  the  storehouses  are  declared  to  be  jammed  with  manu- 
factured products  as  the  result  of  inability  to  make  freight  shipments. 

The  only  surprise  here  is  over  the  circumsbance  that  the  shutdown  was  not 
announced  earlier.  The  fact  that  it  is  for  an  indefinite  period  is  taken  to  mean 
that  President  Wood  sees  no  immediate  prospect  of  a  clearing  up  of  the  freight 
situation. 

While  none  of  the  other  big  mill  companies  has  given  any  notice  of  closing 
down,  such  notice  by  them  is  regarded  as  inevitable,  as  it  is  not  believed  that 
they  can  be  in  any  better  position  than  the  American  Woolen  Company.  Some 
few  may  have  enough  special  orders  in  hand  to  warrant  running  for  a  short 
period,  but  once  those  are  out  of  the  way,  it  is  said,  idleness  is  practically 
certain. 

Opinion  here  today  is  that  the  mills  will  stay  closed,  barring  unexpected 
favorable  developments,  until  October  and  possibly  November.  Observers 
see  in  the  lay-off  of  thousands  of  employees  at  least  one  ray  of  sunshine,  in  that 
it  is  believed  that  millhands,  after  several  months  of  idleness  without  the  fat 
weekly  pay  envelope,  will  be  less  clamorous  about  shorter  hours  and  increased 
wages,  and  more  inclined  to  give  some  thought  to  the  mill  owners'  side  of  the 
question  of  income  and  outgo. 

Those  persons  who  are  confident  of  a  Republican  success  at  the  polls  this 
Fall  expect  that  success  to  inaugurate  a  trade  boom  that  will  soon  erase  all 
memories  of  the  shutdown  and  the  consequent  loss  of  earnings.  They  look 
to  the  boom  to  start  "four  good  years,"  and  possibly  eight,  of  real  prosperity 
for  the  trade. 

For  the  thousands  thrown  out  of  work  the  problem  seems  not  to  be  as  serious 
as  first  glance  would  indicate.  Many  have  been  thrifty  during  the  era  of  high 
wages  and  are  now  in  a  position  to  take  a  vacation  either  in  the  United  States 
or  by  a  trip  with  their  families  to  homelands  abroad,  and  many  are  doing  this, 
as  is  shown  by  the  big  increase  in  passports  issued. 

The  less  fortunate  are  not  finding  it  particularly  difficult  to  connect  with 
other  jobe,  not  so  lucrative  perhaps  as  their  mill  work  has  been  of  late,  but 
nevertheless  paying  a  living  wage,  which  will  keep  them  going  until  the  mills 


CUBAN  SUGAR  COMMITTEE  REFUSES  PRICE  OF 
18J4  CENTS  A  POUND. 

The  committee  recently  appointed  at  Havana  to  act  as  a 
selling  agency  for  Cuban  sugar  interest  s  has  refused  offers  of 
1814  cents  per  pound  for  the  Cuban  product.  In  making  known 
this  fact  on  July  8,  Salvatore  del  Valle,  a  member  of  the  commit- 
tee denied  that  that  body  had  offered  any  sugar  for  sale. 

Present  prices  would  be  ruinous,  he  said,  (quoting  the  press 
dispatches  of  July  9  from  Havana)  because  hquidation  with  cane 
growers  had  been  made  on  a  higher  basis.  Sale  of  the  remainder 
of  the  Cuban  crop  at  20  cents  per  pound  would  make  the  average 
for  the  entire  crop  but  11  cents,  he  asserted. 

The  Cuban  sugar  sales  committee  has  exclusive  authority  to 
sell  or  withhold  from  the  market  all  sugar  owned  by  those  repre- 
sented on  the  committee. 

The  committee,  as  noted  in  these  columns,  July  3,  page  3.3, 
was  appointed  June  29. 


MORE  AMERICAN  WOOLEN  MILLS  CLOSED. 

Mills  employing  several  thousand  operatives  throughout  New 
England  antl  in  New  York  State  were  closed  down  by  the 
American  Woolen  Company  July  9.  Only  three  of  the  company's 
mills  remain  open. 

These  will  close  early  in  August,  it  is  expected.  They  are  the 
Puritan  Mills,  at  Plymouth;  the  Beoli  Mill,  at  Fitchburg,  and 


DEFEAT  OF  PLAN  FOR  AUSTRALIAN  WOOL  CONTROL. 

Concerning  the  future  of  the  plan  for  the  Government 
control  of  wool  in  Australia,  the  "Journal  of  Commerce" 
on  June  19,  said: 

The  Australian  Commissioner  in  the  United  States,  Mark  Sheldon, 
announced  yesterday  the  receipt  of  advices  from  Australia  stating  that  the 
Prime  Minister's  wool  control  scheme  was  defeated  by  a  poll  of  the  wool 
growers  of  the  Commonwealth,  although  18,480  ballots  were  cast  for  it  and 
6,200  against  it.  The  figures  did  not  give  the  necesf  ary  majority  of  three- 
fourths.    The  scheme  provided: 

1.  No  export  of  the  1920-21  clip  from  Australia  prior  to  Oct.  1  1920. 

2.  No  auction  sales  in  London  after  Sept.  30  1920,  until  May  1  1921. 

3.  The  earliest  notification  cf  this  to  be  given,  so  that  buyers  will  know 
that  Australian  wool  may  be  procurable  in  Australia  between  the  dates 
mentioned. 

4.  No  auction  sales  of  wool  to  be  held  in  Australia  until  Oct.  1  1920. 
From  this  date  on  Australian  wool  brokers  would  auction  the  1920-21 
clip  on  owners'  accoimt  and  proceed  with  the  auctions  without  interruption 
up  to  May  1  1921,  from  which  date  onward  normal  conditions  would 
prevail.  It  is  expected  the  British  Government  would  then  resume  selling 
its  left-over  wool,  and  auctions  could  be  held  concurrently  in  Australia  of 
any  small  quantity  that  might  then  be  left  of  the  1920-21  clip. 

The  various  bodies  interested  in  the  wool  situation  are  corsidering  the 
result  of  the  poll,  but  although  the  vote  in  favor  of  the  scheme  closely  approx- 
imate the  percentage  required,  the  Austrahan  Wool  Council  considers  that 
the  total  nimiber  of  votes  polled  does  not  justify  it  in  seeking  stctutory 
powers  from  the  Commonwealth  Govei-nmcnt  to  cai-ry  the  scheme  into 
effect. 

The  following  details  of  the  Australian  wool  clips  supplied  to  the  British 
Government  have  been  made  available: 

For  the  year  ended  Mar.  31  191S,  Australian  and  New  Zealand  wool, 
800,000  bales;  for  1919,  900,000  bales. 

The  amount  allocated  directly  to  traders  at  the  issue  prices,  fixed  for 
April  1919,  was  55,000  bales.  The  quantity  of  wool  sold  by  the  British 
Govenmient  at  auction  since  the  auctions  were  resumed  in  April  1919, 
imtil  December  1919,  was  1,030,000  bales. 

The  estunated  nmnber  of  bales  and  descriptions  of  wool  remaining  in 
Australia  on  April  26  1920,  were; 

,  Merinos. — 1917-18,  nil;  1918-19,  3,667  bales  combing,  708  bales  clothing 
and  803  bales  carbonizing;  1919-20.  387,511  bales  combuig,  91,805  bales 
clothuig  and  6,353  bales  carbonizing.    Total,  552,017  bales. 

Crossbreds. — 1917-18.  6,839  bales  combing;  1918-19,  69.022  bales 
combuig.  32,833  bales  clothing  and  7,684  bales  carbonlzuig;  1919-20,  467,895 
bales  combing,  42,029  bales  clothing  and  63.556  bales  cao-bonizing.  Total, 
758,851   bales. 

In  addition,  arrangements  have  been  made  for  the  shipment  cf  181,635 
bales,  making  a  giand  total  of  1,492,533  bales. 

The  (^ommonweiilth  Bureau  of  Conmicrce  and  Industry  has  prepared  a 
scries  of  suggestions  for  establishing  the  Australian  wool  manufacturing 
industry  on  a  permanent  and  scientific  basis.  Although  thovc  arc  difficulties 
to  be  overcome,  there  is  no  real  obstacle  in  the  way  of  the  gi-cater  part  of 
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Australia's  clip  being  treated  and  turned  into  woolen  goods  in  Australia. 
To  establish  woolen  mills  on  such  a  scale  as  would  enable  them  t  o  handle  the 
AustraUan  clip  wiU,  it  is  estimated,  take  ten  to  fifteen  yeais;  but  the  accomp- 
lishment of  this  objective  depends  upon  the  proper  organization  and  co- 
operation of  wool  growers,  woolen  manufacturers  and  the  Government 
and  people.  Technical  schools  for  training  of  operatives  and  the  manufacture 
of  machinerj'  are  as  essential  as  effective  organization.  To  treat  200,000.000 
poiizjds  of  greasy  wool,  or  one-third  cf  the  cliiJ,  and  tiu-n  it  into  worsted 
and  woolens  of  all  kinds  would  requii-e  £15,850.000.  At  present,  approxi- 
mately 80.000  wool  growers  are  supplying  wool  to  the  Central  Wool  Com- 
mittee; £200  from  each  of  themi  would,  on  a  sheep-head  basis,  amount 
to  £16.000,000.  The  woolen  mills  already  established  in  Australia  are 
being  worked  most  successfully,  and  if  the  ambitious  project  of  treating 
our  own  wool  could  be  reahzed  an  immense  impetus  would  be  given  to 
Idndred  industries. 


WOOL  WAREHOUSE  REGULATIONS  PROMULGATED. 
Regulations  for  wool  warehouses  under  the  United  States 
Warehouse  Act  recently  approved  by  the  Secretary  of 
Agriculture  are  now  ready  for  distribution  by  the  United 
States  Department  of  Agriculture.  The  Department  in  its 
announcement  regarding  this,  issued  July   13,  said: 

The  Act,  which  is  not  mandatory,  was  enacted  with  a  view  to  bringing 
about  the  uniformiiy  of  warehouse  receipts  and  making  them  of  the  highest 
collateral  value.  Such  receipts,  readily  negotiable  and  generally  acceptable 
as  security  for  loans  on  wool,  will  be  of  definite  assistance  in  financing. 
They  will  be  issued  by  warehouses  storing  wool  that  will  become  licensed  by 
and  bonded  to  the  Government  under  the  Act. 

Because  the  Act  Is  entirely  permissive  in  its  nature,  warehousemen  will 
be  licensed  only  upon  their  application  to  the  Secretary  of  Agriculture. 

By  becoming  members  of  the  Federal  Warehousing  System,  warehouses 
acquire  a  better  standmg,  are  more  highly  regarded  by  banlcers  and  de>- 
positors,  and  the  added  confidence  so  created  serves  to  attract  additional 
business  of  the  more  substantial  and  desirable  kmd.  The  benefits  of 
coming  into  the  system   are  numerous. 

Parties  interested  in  becoming  licensed  and  in  obtaining  the  advantages 
to  be  secured  thereby  should  address  inquiries  to  the  Cliief  of  the  Bureau 
of  Markets.  Department  of  Agriculture,  Washington,  D.  C. 


MEAT  PACKERS  AND  SUGAR  COMPANY  INDICTED 
IN  BOSTON  FOR  PROFITEERING. 
Indictments  charging  profiteering  in  food  against  E.  C. 
Swift  &  Co.,  N.  E.  Hollis  &  Co.  and  Armour  &  Co.,  meat 
packers,  were  returned  on  July  7  by  a  Federal  Grand  Jury 
at  Boston.  The  Independent  Sugar  Co.  of  Boston  also  was 
indicted  for  alleged  profiteering  on  the  same  date.  These 
indictments,  according  to  press  dispatches  from  Boston,  are 
the  first  to  be  returned  in  New  England  by  a  Federal  Grand 
Jury  for  food  profiteering.  The  S^v^ft  indictment  charges 
that  17  cents  a  pound  was  received  for  beef  which  cost  the 
corporation  only  10 J^  cents  a  pound,  yielding  a  net  profit 
of  63^c.  The  Armour  Company,  it  is  charged,  sold  New 
Zealand  lamb,  which  cost  9  and  a  fraction  cents,  for  25 H 
cents  a  pound.  The  Hollis  Company,  according  to  the  in- 
dictment, charged  18  cents  for  beef  which  cost  only  10)^ 
cents  a  pound.  The  indictment  against  the  Independent 
Sugar  Co.  charges  that  the  corporation  sold  for  24.2  cents 
sugar  which  cost  it  16  cents  a  pound. 


BUSINESS  INTERESTS  OF  NEW  YORK  DENY  MOVE- 
MENT AGAINST  LABOR  UNIONS. 

Charges  that  several  of  the  large  industrial  corporations 
and  the  railroads  had  created  a  fund  "to  break  the  organized 
labor  movement  in  the  United  States"  were  denied  on  July  9. 
The  charges,  made  on  July  8  at  Washington  by  officials  of 
the  American  Federation  of  Labor,  named  the  United  States 
Steel  Corporation,  the  Standard  Oil  interests  and  four  rail- 
roads entering  New  York,  namely  the  New  York  Central, 
Central  Railroad  of  New  Jersey,  Pennsylvania  and  Lehigh 
VaUey,  as  having  already  contributed  to  the  fund,  which, 
ilwas  claimed,  while  nominally  S5, 000,000,  would  eventually 
reach  into  many  times  that  total  should  the  need  arise. 

Among  those  who  denied  the  charges  were  Presidents 
A.  H.  Smith  of  the  New  York  Central,  E.  E.  Loomis  of  the 
Lehigh  Valley,  William  G.  Besler  of  the  Central  Railroad 
of  New  Jersey,  Judge  Elbert  H.  Gary  of  the  United  States 
Steel  Corporation,  A.  C.  Bedford,  Chairman  of  the  Board 
of  Directors  of  the  Standard  Oil  Company  of  New  Jersey, 
and  the  Citizens'  Transportation  Committee,  recently  or- 
ganized by  the  commercial  organizations  of  New  York  to 
relieve  the  local  transportation  tie-up  brought  about  chiefly 
by  union  boycotts. 

The  denials  issued  by  the  railroad  presidents  and  others 
against  whom  the  charges  of  the  labor  leaders  were  directed, 
appeared  in  the  New  York  "Tribune"  of  July  10  in  part 
as  follows: 

Mr.  Smith  said: 

"I  have  read  with  interest  in  one  of  the  morning  newspapers  a  story  from 
Washington,  attributing  to  Frank  Morrison,  of  the  American  Federation  of 
Labor,  the  statement  that  a  fund  of  35,000.000  has  been  raised  by  organized 
business  interests  to  combat  organized  labor  and  spread  the  doctrine  of  the 
open  shop.  Four  railroad  officials,  including  myself,  are  named  by  Mr. 
Morrison  as  having  sat  with  the  Citizens'  Trans-portation  Committee  in  a 
discussion  of  the  coming  fight  and  with  having  underwritten  the  $5,000,000. 

"If  this  story  is  no  truer  in  other  respects  than  in  its  reference  to  me  it  is 


entirely  imaginative.  I  have  not  underwTitten  any  fund  of  .?5, 000, 000.  I 
have  not  attended  any  meeting,  anj-where,  where  such  a  proposal  was  even 
discu.ssed.  I  did  not  sit  with  the  Citizens'  Transportation  Committee,  nor 
have  I  heard  that  committee  or  any  one  else  talk  about  a  fund  to  fight  labor. 
I  am  kept  busy  helping  to  run  a  railroad. 

"Such  false  reports,  printed  without  any  effort  to  determine  the  truthful- 
ness by  inquiry  among  those  mentioned,  cause  unrest,  suspicion  and  dis- 
content at  a  time  when  the  country  needs  the  utmost  confidence  and  co- 
operation." 

The  following  statement  was  issued  at  the  office  of  W.  G.  Besler,  Presi- 
dent of  the  New  Jersey  Central,  in  his  absence  from  the  city: 

"Mr.  Besler  has  never  been  connected  with  any  fund  to  fight  organized 
labor  that  lived  up  to  its  contracts.  I  am  satisfied  if  he  had  seen  that  article 
in  the  paper  he  would  have  been  as  much  amazed  as  we  were.  Our  em- 
ployees have  been  organized  for  years,  and  Mr.  Besler  has  always  dealt  with 
them  on  the  basis  of  amity  and  co-operation." 

Mr.  Loomis  issued  the  following  signed  statement: 

"Neither  the  Lehigh  Valley  nor  I  personally  have  imderwritten  or  made 
any  contribution  to  any  fund  to  be  used  in  opposing  labor  organizations. 
Aside  from  this,  I  can  only  say  that  I  am  and  always  have  been  in  favor  of 
an  open  shop.  Under  the  closed  shop  system  the  labor  leaders  alone  are  per- 
mitted freedom  of  action.  Men  may  orgnaize  if  they  care  to,  and  I  am  not 
opposed  to  unions  which  fulfil  their  contracts,  but  I  ftm;ly  beUeve  that 
every  man  has  the  right  to  say  for  himself  whether  or  not  he  will  be  a  member 
of  a  union,  and  that  the  fact  that  he  is  not  a  member  should  be  no  bar  to  his 
right  to  work." 

Judge  Gary  said: 

"There  is  no  foundation  for  the  statement.  We  have  made  no  contribu- 
tion whatever." 

Mr.  Bedford,  for  the  Standard  Oil  Co..  said: 

"This  company  has  neither  directly  nor  indirectly  contributed  one  dollar 
toward  any  .such  fund,  and,  so  far  from  lending  any  encouragement,  it  is 
not  aware  of  the  existence  of  any  organization  of  manufacturers,  or  others, 
designed  to  combat  trades  unionism. 

"We  are  able  to  claim  a  great  measure  of  success  in  co-operating  with 
our  employees  through  our  industrial  representation  plan,  which  permits  of 
the  widest  freedom  on  tihe  part  of  the  employees  in  advancing  their  indi- 
vidual and  collective  interests,  and  the  basis  of  that  plan  is  as  stated  at  its 
inauguration:  'No  discrimination  is  to  1  e  made  on  account  of  membership 
or  non-membership  in  any  church,  society,  fraternity  or  union.'  " 

In  the  aljsence  of  William  Fellowes  Morgan,  Chairman  of  the  Citizens' 
Transportation  Committee,  Walter  Gordon  Merritt,  counsel  for  the  com- 
mittee, said: 

"There  is  not  a  scintilla  of  truth  in  any  of  these  statements.  Neither  the 
Standard  Oil  Company  nor  the  United  States  Steel  Corporation  has  con- 
tributed a  penny  to  the  committee's  campaign.  Our  mo\"ement  is  non- 
partisan in  its  character  and  is  being  conducted  by  a  committee  composed 
i)oth  of  Republicans  and  Democrats,  and  charges  to  the  contrary  are 
obviously  designed  to  promote  political  interests." 

In  a  statement  on  July  9,  Frank  Morrison,  Secretary  of 
the  American  Federation  of  Labor,  said: 

Among  certain  large  employing  interests  there  is  a  stronger  opposition 
to  organized  labor  since  the  time  the  late  David  I.  Parry  was  President  oj 
the  National  Manufacturers'  Association,  and  the  late  Charles  Post  head 
of  the  Citizens'  Alliance.  The  so-called  open  shop  has  been  supplanted, 
especially  In  the  West  and  Middle  West,  by  the  "American  Plan,"  the  same 
thing  with  a  new  name.  In  both  the  theory  of  individual  bargaining  is 
stressed.  As  tne  trade  union  movement  rests  on  the  theory  of  collective 
bargaining,  the  issue  is  a  clear-cut  contest  between  trade  unionism  and  those 
employers  who  insist  on  the  absolute  right  to  set  the  hours,  wages  and  work- 
ing conditions  of  their  employees. 

Samuel  Gompers,  President  of  the  Federation  of  Labor, 
received  on  July  10  an  appeal  for  immediate  action  against 
the  alleged  campaign  to  force  the  open  shop  on  labor.  The 
appeal  was  made  in  a  telegram  formulated  at  a  meeting  of 
the  Central  Federated  Union  of  Greater  New  York  July  9. 
It  urged  support  for  striking  harbor,  boatmen,  longshoremen 
and  other  strikers  in  this  port  as  the  first  move  in  the  counter 
attack  on  the  business  interests.     The  telegram  read: 

The  Central  Federated  Union  of  Greater  New  York  in  regular  meeting 
assembled  unanimously  indorsed  the  struggle  of  the  marine  workers'  affili- 
ation. The  chambers  of  conmierce  of  all  cities  are  combined  with  others 
large  interests  to  destroy  these  unions  and  all  other  unions.  The  railroads 
are  in  this  combination  and  if  this  conspiracy  succeeds  against  the  marine 
workers'  affiliation  in  a  short  time  the  great  bu-siness  interests  will  try  to 
annihilate  all  organized  labor.  We  urge  you  to  immediately  take  .-uch 
action  as  will  demonstrate  the  solidarity  of  labor  and  defeat  the  schemes 
and  plans  of  our  enemies. 

The  telegram  was  signed  by  Ernest  Bohm,  Secretary  of 
the  C.  F.  U. 


PRICE  OF  CRUDE  OIL  ADVANCED  12  CENTS  A  BARREL 
BY  STANDARD  OIL  CO.  OF  CALIFORNIA. 

The  Standard  Oil  Co.  of  California,  one  of  the  largest  oil 
producers  on  the  Pacific  Coast,  increased  its  price  for  crude 
oil  on  July  10  twelve  cents  a  barrel  in  all  fields.  This  ad- 
vance, says  the  "Wall  Street  Journal"  (July  12)  "is  the  result 
of  the  increasing  consumption  of  petroleum  products  on 
the  Pacific  Coast,  result  ng  in  a  steady  decline  in  stocks." 
The  paper  quoted  continued  as  follows: 

There  were  25,772,000  barrels  of  crude  on  hand  at  California  refineries 
on  April  30  1920,  compared  with  29,142,000  barrels  at  the  beginning  of  the 
ysar,  and  57,000,000  on  Jan.  1   1916. 

In  recent  months  the  drain  on  kerosene  stocks  has  been  large.  At  the 
end  of  April  there  were  8,511.616  gallons,  the  lowest  figure  in  more  t  an  a 
year.  On  Dec.  31  1919  there  were  12.921,433  gallons  on  hand,  while  thg 
high  mark  for  stocks  was  21,549,590  gallons,  in  September  1919.  Califor- 
nia refineries  supply  a  large  amount  of  kerosene  for  shipment  to  the  Orient, 
besides   meeting   large   domestic  requirements. 


FOREIGN  HOLDINGS  OF  U.  S.  STEEL  CORPORATION. 
The  foregn  holdings  of  shares  of  the  United  States  Steel 
Corporation  have  undergone  further  reduction  since  our 
reference  to  the  figures  or  March  31  last,  in  the  "Chronicle" 
of  April  17,  page  1599.  The  figures  for  June  30  1920  are 
now  available,  and  these  show  the  foreign  holdings  of  com- 
mon stock  as  being  342,507  shares,  compared  -with  348,036 
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oil  JNIarch  31  1920  and  368,895  on  Dec.  31  1919.  In  the  case 
of  the  preferred  stock  the  foreign  holdings  at  the  end  of  last 
month  -svere  124,346  shares,  whereas,  on  March  31  1920  the 
preferred  stock  holdings  abroad  were  127,562  shares,  while 
on  Dec.  31  1919  they  aggregated  138,566  shares.  As  we 
have  on  numerous  occasions  pointed  out,  the  shrinkage  in 
foreign  holdings,  compared  \\-ith  the  period  before  the  war, 
is  verj-  striking;  while  in  the  case  of  the  common  stock,  the 
foreign  holdings  are  now  342,567,  on  March  31  1914  they 
aggregated  1,285,636  shares;  the  foreign  holdings  of  preferred 
stock,  now  at  124,346,  compare  with  312,311  shares  on 
March  31  1914.  Below  we  furnish  a  detailed  statement  of 
the  foreign  holdings  at  various  dates  since  Dee.  31  1915  to 
the  latest  period. 

FOREIGN  HOLDINGS  OF  SHARES  OF  U.  S.  STEEL  CORPORATION. 
June  30  Dec.  31  Dec.  31  Dec.  31  Dec.  31  Dec.  31 


Conmon  Stock —  1920. 

Africa 91 

Algeria 

Argentina 73 

AustriUia 87 

Austria-Hungary 2,890 

Belgium. ---  2.205 

Bunnuda 84 

Brazil. - 54 

British    India -       

Canada 31,615 

Central   America 33 

Chile 140 

China 100 

Damnark 10 


1919. 
89 

"78 

SO 

2,888 

2.689 

84 

80 

3  5',  686 

36 

118 

73 

?6 


1918. 
75 

"64 
36 

2.887 

2.629 

107 

48 

45',6i3 
15 
80 

28 
876 


1917. 
23 

"43 

30 

472 

2.625 

97 

7 

38 

41.639 

1 

30 

79 


1916. 
15 

"34 

23 

472 

2,625 

95 

7 

24 

31,662 

78 

18 

10 


1915. 

5 

150 

23 

38 

532 

2.639 

95 

7 

24 

38,011 

235 

11 

13 


England 


.163.560  166,387  172,4.53  173.074  192.250  355,088 


France 22.641  28.607     29.700     30.059     34.328     50.193 

Germany 1,019  959          £91           612           628       1.178 

Gibraltar 

Holland 111.238  124,558  229.285  229,185  234.365  238.617 


India 69 

Ireland 165 

Italy... 240 

Japan 55 

Java 12 

Malta 40 

Mexico 167 

Norway 20 

Peru 

Portugal — ....       

Russia 

Scotland 126 

Serbia 8 

Spain 455 

Sweden 102 

Switzerland 1,860 

Turkey 

Uruguay 

Wales 42 

West   Indies 3,360 


59 
160 
281 

55 
8 

40 
165 

23 


125 

'555 

7D 

1.649 


39 
3,228 


69 

19 
281 

45 
4 

40 
153 

20 


76 

"549 

80 

1.292 

"16 

30 

4.049 


19 

281 


75 

154 
20 


300 

64 

1.442 

"io 

30 
3,690 


914 
279 


75 

140 

20 

1 


1,730 
280 


75 

250 

20 

3 


482       3,435 


510 

68 

1,512 


45 

1.952 


800 

13 

1.267 

16 

"315 
1.568 


Total.. -342  567  368.895  491.580  484,196  502.632  696.631 


Preferred  Stock — 

Africa 67 

Algeria 

Argentina 15 

Australia 114 

Austria-Hungary 2.466 

Azores 120 

Belgium 24 

Bermuda 343 

Brazil 84 

British  India 

Canada 33,998 

Central  America 9 

Chile 25 

China 107 

Colombia 

Denmark 78 

Egypt 35 

England 34.092 

France 18.611 

Germany 3.081 

Greece 64 

Holl.-ind 21,819 

India 302 

Ireland..    415 

Italy... 2,113 

Japan 1 

Luxemburg 23 

Malta 50 

Mexico 7 

Morocco 

Norway 25 

Peru 6 

Portugal 

Russia 12 

Scotland 171 

Serbia 

Spain 1,260 

Sweden... 233 

Switzerland.. 2,810 

Turkey 100 

Wales 33 

West  Indies.. 1,033 


70 

"'is 

104 
2.463 
120 
314 
343 
84 

36',836 

9 

25 

105 

55 

78 

35 

37,703 

23.663 

3.796 

65 

23.094 

302 

318 

2.087 

1 

23 

50 

7 

""28 
6 

'"12 
171 

l"276 
1,370 
2,672 
100 
33 
1.145 


34 

""is 

73 

2.463 

120 

314 

120 

84 

42'.673 

1 

27 

105 

55 

78 

37',936 

25.896 

3.865 

65 

25,264 

352 

315 

1,979 

1 

23 

245 

7 

""26 
6 

"ii 

229 

I'SOO 
1,156 
2.707 
100 
49 
1,131 


9 

105 

19 

379 

683 

120 

331 

53 

84 

352 

36,201 

""23 

50 

30 

178 

39'.779 

25.763 

862 

65 

25.274 

"450 

2,028 

61 

15 

405 

6 

""26 
6 

"""7 

252 

220 

880 

1.136 

2.848 

100 

24 

1,259 


44 

55 

105 

75 

24 

18 

379 

403 

3.683 

3,483 

120 

120 

339 

341 

25 

25 

82 

16 

354 

119 

35.876 

36.453 

33 

237 

23 

24 

50 

57 

30 

30 

140 

140 

40 

50,429 

147.453 

27,863 

32,524 

935 

1,330 

38 

38 

25, .384 

26.494 

826 

2,185 

61 

15 

405 
16 

""si 

6 

""'7 

734 

220 

710 

1,136 

3,043 

100 

45 

1,952 


3.929 

2,148 

61 

15 

405 

16 

""27 
6 

""33 

12,256 

220 

421 

1,130 

2.695 

100 

788 

863 


Total. 124.346  138. .566  148.225  140.077  156,412  274.588 


Dale — 
Mar.  31 
June  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
Sept.  30 
Dec.  31 
Mar.  SI 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
June    30 


COMMON. 

Shares. 


Percent. 


1914 1,285,6.36  25.29 

1914 1.274.247  25.07 

1914 1.193.064  23.47 

1915 1.130,209  22.23 

1915 957,587  18.84 

1915 826,833  16.27 

1915 696.631  13.70 

1916 634,469  12.48 

1916 537.809  10.58 

1916 502.632  9.S9 

1917 494.338  972 

1917 481.342  9.4.1 

1917 477.109  9..39 

1917 484,190  9.52 

1918 485.706  9.56 

1918 491,464  9.66 

1918 495.009  9.73 

1918 491.580  9.68 

1919 493.5.52  9.71 

1919 465.434  9.16 

1919 394.543  7.76 

1919 368.895  7.26 

1920 348.0.36  6.84 

1920 342,567  6.74 


Date — 
Mar.  31 
June  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
Sept.  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
June   30 


PREFERRED. 

Shares. 


Percent 


1914 312.311  8.67 

1914 312.832  8.68 

1914 309.457  8.59 

1915 308.005  8  55 

1916 303.070  8.41 

1915 297.691  8.26 

1915 274.588  762 

1916 262.091  7.27 

1916 171.096  4.76 

1916 156.412  434 

1917 151,757  421 

1917 142.226  394 

1917 140.039  3.69 

1917 140,077  3.88 

1918 140.198  3.90 

1918 149.032  4.13 

1918 147.845  4.10 

1918 148.225  1.11 

1919 149.832  4.16 

1919 146.478  4.07 

1919--^--  143.840  3.99 

1919 138,566  3.84 

1920 127.562  3. .54 

1920 124.316  3.46 


In  the  following  table  is  shown  the  number  of  shares  of  the 
Steel  Corporation  distributed  as  between  brokers  and  inves- 
tors, on  March  31  and  June  30  1920: 


June  30  March  31 

Common —                                                      1920.  Ratio.  1920.         R.lo 

Brokers,  domestic  and  foreign .1,631.406  32.09  1.700.560     33.46 

In ve.stors.  domestic  and  foreign 3.451.619  67.91  3.382.465     66.54 

Preferred — 

Brokers,  domestic  and  foreign 276.743  7.68  284.102       7.88 

Investors,  domestic  and  foreign 3.326.068  92.32  3.318.709     92.12 

The  follo\ving  is  of  interest  as  it  shows  the  holdings  of 

brokers  and  investors  in  New  York  State: 

June  30  March  31 

Common —                                                      1920.  Ratio.  1920.          Rati 

Brokers,  domestic  and  foreign 1.313.269  25.83  1.381.082     27.17 

Investors,  domestic  and  foreign .1,277,423  25.13  1.263.691     24.86 

Preferred — 

Brokers,  domestic  and  foreign 227,113  6.30  234,822       6.52 

Investors,  domestic  and  foreign 1.480,167  41.08  1.495.302     41.50 


COMPARISON  OF  EMPLOYMENT  AND  WAGES  IN 
SELECTED  INDUSTRIES  IN  APRIL  1919  AND 
APRIL  1920. 
Details  of  reports  concerning  the  volume  of  employment 
in  April  1920  from  representative  establishments  in  13 
manufacturing  industries,  received  and  tabulated  by  the 
Bureau  of  Labor  Statistics  of  the  U.  S.  Department  of 
Labor,  have  recently  been  made  pubhe.  Comparing  the  figures 
of  April  1920  with  those  of  identical  establishments  for 
April  1919,  the  Bureau  announces  that  in  11  industries  there 
was  an  increase  in  the  number  of  persons  employed,  while  in 
2  there  was  a  decrease.  The  largest  increase,  58.7%,  is 
shown  in  men's  ready-made  clothing,  and  the  greatest  de- 
creases— 5.8%  and  4.6% — appear  in  ear  building  and  re- 
pairing and  in  cigar  manufacturing,  respectively.  The 
Bureau  gives  the  following  furtner  data  regarding  the  reports: 

All  of  the  13  industries  .show  an  increase  in  the  total  amount  of  the 
pay-roll  for  .\pril  1920  as  compared  with  April  1919.  The  most  important 
percentage  increases — 151.2.  90.7  and  81.1 — appear,  in  men's  ready-made 
clothing,  woolen  and  hosiery  and  underwear,  respectively.  The  big  in- 
creases over  last  year's  figures  are  not  entirely  due  to  a  rise  in  volume  of 
employment,  but  largely  to  a  recuperation  of  the  industries  from  the 
decline  suffered  last  year. 
Comparison  of  Employment  in  Identical  Establishments  in  April  1919  and  April  1920. 


Industry. 


No.  of 
I  Es- 
I  tab- 
I  lish- 
ments 


Period 


Iron  and  steel 

Automobiles 

Car  building  and 

repairing 

Cotton  manufac'g 
Cotton  linishing 
Hosiery  &  under- 
wear   

Woolen 

Silk 

Men's  clothing  . 
Leather  m.anut'g 
Boots  and  .shops, 
Paper  making.. 
Cigars 


109 
39 

37 
52 
11 

65 
51 
47 
4.5 
32 
64 
57 
51 


Number  on  Pay-Roll. 


Amount  of  Pay-Roll. 


April 
1919. 


H  mo. 157.237 
1  week  106,337 


H  mo. 
1  week 


2  wks 
1  week 


44,530 

45,724 

6,043 

29.499 
37.010 
15,171 
21,677 
15,914 
52.267 
28,316 
17,183 


April 
1920. 


%  0/1 

Inc.  or 
Dec.  j 


172,487 
136,429 

41,964 

51,754 

7,033 


April 
1919. 


April 
1920. 


4-9.7  §9,985,239 12,678,325 
-I- '28.3    3,088,9191  4,524,146 

—5.8  2,427.945  2.579,701 
-1-13.2  683,897!  1,080,590 
+  16.4       106,528       153,815 


35.092  -t- 19.0 
51,7131-1-39.7. 
16.3031  -(-7.5 
34,406l-f-58.7 
17,070i  +7.3 
58,788+12.5 
32.740+15.6 
16,3941  — J.6 


399,8241 
683,212 
527,618' 
464.2061 
344,649j 
.028.868! 
585,531 
262,210| 


724.143 
1,302,990 

746,833 
1,165,865 

449,760 
1.491,302 

882,274 

342.059 


%  of 

Inc.  or 

Dec. 


+27.0 
+  46.5 

+6.3 
+  58.0 
+  44.4 

+  81.1 
+90.7 
+  41.5 
+  151.2 
+  30.5 
+  44.9 
+  50.7 
+  30.5 


Comparative  data  for  iVpril  1920  and  March  1920  appear  in  the  following 
table.  The  figures  show  that  in  6  industries  there  was  an  increase  in  the 
number  of  persons  on  the  payroll  in  April  as  compared  with  March,  and  in 
7  a  decrease. 

The  largest  increase  in  the  number  of  people  employed  appears  In  car 
building  and  repairing — 4.2%:  and  men's  ready-made  clothing — 2.8%. 
Percentage  decreases  of  3.4%  and  2.3%  appear  in  leather  manufacturing 
and  cotton  finishing,  while  both  automobile  manufacturing  and  boots  and 
shoes  show  a  decrease  of  1.7%. 

In  comparing  April  1920  with  March  of  this  year,  5  Industries  show  an 
Increase  in  the  amount  of  money  paid  to  employees  and  8  a  decrease.  The 
most  important  increase  is  one  of  4.9%  in  hosiery  and  underwear,  while 
car  building  and  repairing  shows  an  increase  of  1.1%.  The  greatest  de- 
creases are;  5.9%  in  iron  and  steel;  4.7%  in  cigar  manufacturing;  4.0%  In 
leather  manufacturing:  and  3.9%  in  automobile  manufacturing.  April 
production  was  somewhat  curtailed  because  of  the  railroad  strike. 

Comparison  of  Employment  in  Identical  Establishments  in  March  and  April  1920. 


Amount  of  Pay-RoU. 


Industry — 


Iron  and  steel 

Automobiles 

Car    building    and 

repiilrlng 

Cotton  uianufac'g. 
Cotton  finishing  .. 
Hosiery  and  under- 
wear   

Woolen 

Silk 

Men's  clothing  - 
Lcither  manufac'gi 

Boots  and  shoes 

Paper 

Cigars 


111 

38 

34 
53 
10 

65 
51 
47 
48 
32 
63 
56 
54 


y,  mo.  175.200173,822 
1  week  130.716  128.445 

H  mo.'  36.140;  37.666 
1  week  53,768  63,186 
6,961      6,802 


— 0.8$13,592,304|$12,784,705— 5.9 
—1.7]     4,417.8221     4,246,399—3.9 


wks. 
week 


33.844 
51.692 
16,193 
34,036 
17,669 
59,621 
31,866 
16,934 


34,184 
51,713 
16.303 
35.004 
17,070 
58,622 
31,667 
16.998 


+  4.2' 

-l.ll 
—2.3 

+  10 
(t)  I 
+  0.7; 
+  2.8 
—3.4 
—1.7 
—0.6 
+  0.4 


2, -29 1,280 

1,123,201 

149,716 

670,980 
1,294,643 

762,554 
1,199,312 

468,315 
1,483,694 

8,53,730 

369.768 


2.316,090  +  1.1 

1,124,826+0.1 

147,846—1.3 

704.159'  +  4.9 
1,302,990+0.6 

746.833—2.1 
1,182.988—1.4 

449,760 — 4.0 
1,488,626  +0.3 

852,812—0.1 

352.314 — 4.7 


t  lucreivse  ol  less  than  1  ^ 


REPORT^TO  GOVERNORS  OF  NEW  ENGLAND  SA  YS 

COAL  OPERATORS  MAKE  GREAT  PROFITS 

IN  EXPORT  TRADE. 

Coal  operators  in  the  United  States  are  making  enormous 

profits  by  giving  preference  to  export  trade,  according  to  a 

report  made  to  the  Governors  of  the  New  England  States  on 
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July  10  bj'  Lieutenant  Governors,  public  utilities  commissioners, 
fuel  administrators  and  other  representatives  who  recently  con- 
ferred on  the  coal  situation  wth  the  Interstate  Commerce  Com- 
mission. 

A  summary  of  the  report  to  the  New  England  Governors  was 
given  in  press  dispatches  of  July  10  from  Boston  as  follows: 

New  England  consumers,  who  have  been  crowded  off  the  Hampton  Roads 
Piers  since  April  1,  have  no  other  place  to  go  for  their  coal  except  to  the  Penn- 
sylvania field,"  the  investigators  declared.  They  said  New  England  must 
have  25,000,000  tons  of  bituminous  coal  during  the  year  from  April,  1920,  to 
April,  1921,  assuming  a  Winter  without  abnormal  cold. 

Up  to  July  1,  only  4,650,000  tons  had  been  received,  indicating  a  shortage  for 
the  year  of  6,400,000  tons.  Such  a  shortage,  the  Governors  were  informed, 
would  force  New  England  factories  to  run  on  half  time,  probably  beginning 
■with  the  early  Fall  and  through  the  Winter. 

Criticizing  alleged  "propoganda  activities"  of  the  National  Coal  Association, 
the  report  also  referred  to  an  order  of  the  Interstate  Commerce  Commission  of 
June  19,  intended  to  relieve  the  situation  in  New  England,  but  which  was  subse- 
quently modified. 

"We  believe,"  it  continued,  "that  the  instant  the  Interstate  Commerce 
Commission  granted  to  New  England  the  order  of  June  19,  which  looked  as 
though  it  might  interfere  with  the  present  excessive  and  hugely  profitable 
exports,  the  false  and  misleading  impression  was  sown  broadcast  in  other 
parts  of  the  country  that  the  New  England  States  were  trying  to  injure  them 
by  taking  coal  away  from  these  other  sections,  whereas  we  were  asking  for 
an  order  the  working  of  which  would  have  been  a  benefit  to  them  as  well  as 
to  New  England. 

"The  President  of  the  National  Coal  Association  in  his  annual  address  at 
Atlantic  City  on  May  25,  1920,  stated  that  'Uncle  Sam  must  be  pried  out  of 
the  coal  business.' 

"We  favor  a  minimum  of  Government  control  consistent  with  the  protection 
of  our  citizens,"  the  report  said  in  comment,  "and  if  the  Coal  Operators'  As- 
sociation had  been  playing  fair  with  the  American  people,  they  might  be  en- 
titled to  succeed  in  their  effort,  but  their  selfish  course  seems  to  us  to  make  it 
necessary  for  Uncle  Sam,  who  has  been  trying  to  get  out  of  the  coal  business, 
to  go  back  into  it,  at  least  to  the  extent  necesasry  to  protect  the  people  of  this 
country." 

It  was  charged  that  "the  National  Coal  Association  had  been  endeavoring 
to  aid  its  members  to  hide  from  Uncle  Sam  the  tremendous  profits  which  they 
have  been  making  in  the  sale  of  coal  for  both  domestic  and  foreign  purposes." 

The  report  termed  present  coal  prices  exorbitant  and  declared  that  public 
utilities  within  the  last  week  had  been  obliged  to  buy  coal  at  from  $18  to  323 
a  ton,  while  "contracts  made  earlier  in  the  year  at  lower  prices  are  not  being 
carried  out." 

A  cargo  of  coal  afloat  in  Boston  Harbor  sold  last  week  for  823  a  ton,  it  was 
stated,  whereas  before  the  war  a  fair  price  for  such  a  cargo  was  $4.50  a  ton. 

The  report  also  declared  that  "the  word  has  been  passed  around  among 
the  coal  operators  that,  if  the  Attorney  General  should  show  an  interest  in 
their  abnormal  profits,  they  will  be  in  a  stronger  or  safe  legal  position  if  they 
let  American  citizens  go  without  their  coal  and  profiteer  on  the  foreigners." 

"It  has  been  reported  to  us  more  than  once,"  the  investigations  concluded, 
"that  mine  operators  offering  coal  for  export  and  bid  their  asking  price  have 
refused  to  let  it  go  when  told  it  was  taken  for  an  American  coastwise  port.' 


WHOLESALE  COAL  ASSOCIATION  SEES    NO  COAL 

SHORTAGE  IMMI NENT— VIEWS  OF 

COAL  OPERATORS. 

Widely  divergent  opinions  as  to  the  prospects  of  a  coal  short- 
age in  this  country  have  been  voiced  recently  by  men  in  different 
l^ranches  of  the  coal  industry. 

George  H.  Gushing,  managing  director  of  the  American 
Wholesale  Coal  Dealers'  Association,  declares  the  American 
people  are  panic-stricken  without  reason  over  the  supply  of  coal. 
"I  want  to  challenge  that  panic,"  said  Mr.  Cushiing,  in  a  state- 
ment on  July  8,  "to  come  out  into  the  open  and  justify  its 
existence."  "Of  course,"  he  says,  "prices  have  risen — in  the 
open  market — to  the  highest  level  in  peace  times  in  history. 
However,  there  is  no  shortage  of  coal.  There  is  no  danger  of 
any  such  shortage."  The  people,  in  Mr.  Cushing's  opinion, 
"are  in  real  need  of  protection  from  their  friends."  Mr.  Gush- 
ing, on  July  9,  appeared  before  the  Interstate  Commerce  Com- 
mission at  its  hearing  on  the  advisability  of  modifying  its  order 
(issued  in  Jmie)  requiring  preference  be  given  coal  mines,  east 
of  the  Mississippi  River  in  the  assignment  of  open  top  cars.  He 
urged  withdrawal  of  the  order.  Some  witnesses  said  the  countrj' 
was  experiencing  the  worst  coal  shortage  in  its  history,  while 
others,  according  to  the  press  dispatches,  declared  with  equal 
finality  that  there  was  no  shortage. 

The  Commission  was  asked  both  to  modify  its  order,  originally 
issued  for  a  30-day  period  ending  July  21,  and  also  to  make  the 
order  more  drastic  and  continue  it  for  longer  than  30  days.  (The 
order,  as  noted  elsewhere  in  these  columns  today,  has  been  ex- 
tended by  the  Commission). 

The  plea  for  modification  of  the  order  was  made  to  the  Com- 
merce Commission  by  several  representatives  of  glass  manu- 
facturers, industries  and  producers,  road  and  housing  contractors. 
They  asked  permission  to  share  the  car  supply  with  the  coal 
mines. 

Agents  of  public  utilities,  scattered  throughout  the  east  half 
of  the  country,  also  asked  that  preferential  treatment  be  given- 
their  companies  so  that  a  winter  stock  might  be  accumulated 
in  the  next  few  months.  Their  contention  that  a  coal  shortage 
existed  was  the  opposite  of  the  testimony  given  by  Mr.  Gushing, 
who  said  pre.sent  production  was  equaling  consumption.      Mr. 


Gushing  expressed  the  opinion  that  a  fair  price  for  coal  at  the 
mine  should  be  $5.50  a  ton,  and  John  Moore,  representing  the 
Ohio  miners,  added  that  with  an  adequate  car  supply  the  cost 
would  fall  to  $4.  Mr.  Moore  did  not  agree  with  Mr.  Cashing 
as  to  the  available  supply.  Contending  that  a  shortage  existed, 
he  urged  extension  after  July  21  of  the  preference  order  for  cars 
to  the  mines.  "Give  the  miners  cars  for  another  month  or  six 
weeks,"  said  Mr.  Moore,  "and  coal  will  not  be  $6.50  or  $7.25  a 
ton  at  the  mines,  but  down  to  $4,  where  it  ought  to  be." 

In  the  course  of  the  hearing  on  July  9  Chairman  Clark  read 
into  the  record  a  letter,  written  on  the  stationery  of  the  Reeves 
Coal  &  Dock  Company,  of  Minneapolis,  offering  to  sell  coal, 
already  on  the  cars  and  in  transit,  for  $13  a  ton.  Mr.  Gushing, 
asked  his  opinion  regarding  such  prices,  rephed:  "That's  a 
matter  for  the  Department  of  Justice." 

J.  D.  A.  Morrow,  vice  president  of  the  National  Coal  Associa- 
tion, as  spokesman  for  2,100  bituminous  coal  operators  through- 
out the  country  appeared  before  the  Commerce  Commission  on 
July  10.  He  opposed  the  effort  of  sand,  gravel  and  other  shippers 
to  have  the  Commission  modify  or  rescind  its  order  No.  7,  giving 
a  30-day  priority  to  open  top  cars  at  bituminous  coal  mines.  In 
beginning  his  narrative,  he  declared  there  was  "no  foundation" 
for  statements  made  by  George  H.  Gushing,  who  had  testified 
the  preceeding  day  that  there  was  no  coal  shortage  and  that  the 
present  situation  with  its  attending  high  prices  is  due  in  large 
part  to  the  "agitation"  of  the  Federal  Government. 

George  H.  Gushing,  in  his  statement  of  July  8  on  the  coal 
situation  (refereed  to  further  above)  admitted  that  "the  rise  in 
price  has  been  truly  phenomenal;  but,"  he  contended,  "eight 
Governmental  agencies — to  say  nothing  of  the  Department  of 
Justice — have  been  preaching  famine  and  creating  panic  for 
eight  months."  Mr.  Cushing's  statement  presented  an  interest- 
ing analysis  of  the  existing  condition,  in  the  light  of  "too  much 
Governmental  agitation."     It  said: 

In  the  matter  of  both  coal  supply  and  prices,  the  people  are  in  real  need  of 
protection  from  their  friends.  They  have  been  told  practically  every  day  for 
eight  months  that  the  worst  shortage  of  coal  in  history  is  imminent.  Those 
who  need  coal  have  been  thrown  into  a  panic. 

Today  they  are  frantically  bidding  against  each  other  in  every  market. 
Some  even  will  sign  blank  checks  and  allow  the  coal  men  to  fill  in  any  amount 
which  satisfies  him.  Of  course,  prices  have  risen — in  the  open  market — to  the 
highest  level  in  peace  times  in  history. 

However,  there  is  no  shortage  of  coal.  There  is  no  danger  of  any  such 
shortage.  Therefore,  there  is  a  reason,  but  no  excuse,  for  the  current  high 
prices — in  the  open  market.  The  reason  is  that  we  have  had  too  much  Govern- 
mental agitation  of  the  danger  of  a  famine. 

The  fact  is  that  since  Nov.  1,  1919 — eight  months — there  has  not  been  a  day 
or  even  an  hour  when  some  Governmental  agency  was  not  agitating  about 
coal  and  predicting  a  coal  famine, 

President's  Coal  Action  Cited. 

Specifically,  the  President  assumed  control  of  coal  on  the  first  of  last  Novem" 
ber  and  returned  the  Fuel  Adminsitrator  to  power.  He  appointed  the  Centra^ 
Coal  Committee,  which  retained  control  of  coal  distribution  to  the  end  of 
March,  1920.  Thus  for  five  months  the  nation  was  on  coal  rations,  implying 
an  impending  shortage.  It  retained  control  over  exports  until  May,  1920,  thus 
leading  the  people  to  believe  they  were  being  robbed  of  coal  to  benefit  Europe 

The  President's  Coal  Committee  began  work  in  January,   1920.     It  had 
only  to  arbitrate  a  labor  dispute.     It  is  still  here.     And  its  present  functio 
is  to  agitatjthe  coal  question  to  avoid  a  famine. 

Beginning  early  in  April,  a  sub-committee  of  the  Interstate  Commercen 
Committee  of  the  Senate  held  hearings  which  lasted  through  two  months.  As 
every  session  there  were  frequent  references  to  a  "coal  famine."  Assertions 
of  such  a  danger  were  welcomed. 

In  May,  the  President's  Coal  Committee,  the  Council  of  National  Defense 
and  the  United  States  Geological  Survey — three  Governmental  agencies — sent 
out  questionnaires  as  to  the  coal  supply.  The  effect  was  still  further  to  raise 
the  specter  of  a  coal  famine. 

Priority  Order  of  I.  C.  C.  "Capped  the  Climax." 

Then,  in  June,  the  Interstate  Commerce  Commission,  declaring  that  "an 
emergency  exists  in  coal,"  issued  a  priority  order  with  respect  to  the  move- 
ment of  coal  to  New  England.  This  capped  the  climax  by  saying,  in  Govern 
mental  language,  that  what  had  been  feared  had  happened. 

Thus,  eight  Governmental  agencies — to  say  nothing  of  the  Department  o 
Justice — have  been  preaching  famine  and  creating  panic  for  eight  months. 

Says  People  Reacted  in  Alarm. 

The  people  could  react  in  only  one  way.  They  had  to  believe  their  offi- 
cials. If  they  believed,  the  only  sensible  thing  for  them  to  do  was  to  buy  coal 
when  it  could  be  had,  at  any  price  which  was  asked.  The  rise  in  price  has 
been  truly  phenomenal. 

I  have  investigated  nearly  every  alarmist  report.  Not  one  of  them  will 
stand  scrutiny  or  analysis.  Broadly  speaking,  the  actual  facts  are  that  the 
consumption  of  bituminous  coal  for  the  coal  year,  April  1,  1920,  to  Alarch  31 
1921,  will  not  exceed  535,000,000  tons. 

Labor   Unrest  A  Factor  In  Production. 

Because  of  labor  nnrest  everywhere,  it  is  more  likely  to  fall  far  below  than 
to  rise  above  that  figure.  But,  assuming  that  it  will  reach  that  figure,  the  de- 
mand is  for  only  10,288,000  tons  a  week. 

The  present  assumption  is — I  never  heard  of  it  until  this  year — that  unless 
we  reach  this  average  weekly  consumption  in  the  early  weeks  of  the  coal  year, 
we  are  rushing  headlong  into  a  shortage  of  coal.  That  has  not  been  true  in 
twenty-five  years. 

It  is  not  true  this  year.  The  records  of  the  coal  trade  are  that,  with  the 
exception  of  1917  and  1918 — war  years — we  never  reached,  in  production,  a 
figure  equal  to  the  required  weekly  average  production  until  the  middle  of 
August  in  any  year. 


July  17  1920.] 


THE  CHRONICLE 


251 


Production  Ahead  of  Previous    Years. 

This  year  we  reached  it  and  passed  it  in  the  second  week  in  June.  Thus 
our  prcxhiction  is  eight  weeks  ahead  of  schedule.  That  deosn't  look  like  an 
"impending  famine." 

One  alarmist  report  was  that  New  England  had  in  storage  only  two  days' 
supply  of  coal.  This  week  the  Geological  Survey  made  public  the  results  of  an 
investigation  by  the  President's  Coal  Committee.  This  showed  that  on  May 
31  the  gas  plants  of  New  England  had  on  hand  a  supply  of  coal  equal  to 
thirty-two  days.  The  electric  utilities  of  New  England  had  on  hand  a  storage 
supply  equal  to  forty-one  days. 

The  industrial  consumers  of  Maine  had  forty-five  days'  supply.  New  Hamp- 
shire thirty-four  days',  Vermont  forty-five,  Massachusetts  thirty-eight,  Rhode 
Island  thirty  and  Connecticut  thirty-two  days.  The  total  storage  for  New 
England,  exclusive  of  the  railroads,  was  sufficient  for  thirty-eight  days.  There 
is  no  "impending  famine"  in  those  figures. 

The  same  report  said  that  the  retail  dealers,  in  addition  to  tremendous  ton- 
nages moved  directly  to  householders,  had  in  storage  amounts  of  anthracite 
as  follows:  Maine,  sufficient  for  thirty-nine  days;  New  Hampshire  thirty-two; 
Vermont  thirty,  Massachusetts  twenty-one,  Rhode  Islandtwenty-two  and  Con- 
necticut (its  geographical  position  is  the  least  dangerous)  thirteen  days.  The 
retail  dealers  of  New  England,  as  a  whole,  in  addition  to  tremendous  move- 
ments to  ultimate  consumers,  had  anthracite  in  storage  sufficient  to  keep  them 
running  for  twenty-one  days. 

New  Western  Shipments  Aid  Supply. 

The  shippers  via  the  Great  Lakes  were  reported  to  be  in  great  danger 
because  the  movement  in  April  and  May  fell  behind  that  of  1919  by  3,252,000 
tons.  The  facts  are  that  Illinois  and  Indiana  have  both  been  shipping  heavily 
by  rail,  into  that  same  territory.  My  opinion,  based  upon  inquiry,  is  that 
the  all  rail  shipments  from  Indiana  and  Illinois  have  offset  the  absence  of 
Lake  shipments. 

My  own  appeal  for  information  on  this  subject  brought  no  response.  No 
Governmental  agency  has  shown  any  interest  in  developong  this  vitally  im- 
portant fact. 

Another  alarmist  report  was  that  New  York  and  Chicago  had  on  hand 
only  two  days'  supply  of  coal.  Any  one  familiar  with  the  work  involved 
in  gathering  the  data  to  support  such  a  statement  knows  that  this  is  merely 
a  wild  guess.  It  is  almost  an  impossible  task  to  compile  the  facts.  Never- 
theless, that  assertion  has  not  been  challenged. 

Still  another  assertion  was  that  the  heavy  production  of  coal  has  been  in 
the  Mississippi  Valley,  while  there  has  been  a  shortage  in  the  Appalachian 
District  which  supplies  the  East. 

"Country  is  Paying  Price  Fixed  by  the  Alarmist  Reports." 
Some  dependable  figures  are  now  being  compiled  on  that  subject.     A  rough 
estimate  made  by  good  authority  does  not  support  the  statement  that  the 
Eastern  field  is  failing.     On  the  contrary,  the  figures  show  the  Appalachian 
field  is  performing  this  year  about  as  it  has  done  for  fifteen  or  twenty  years. 

In  fact,  no  alarmist  report  can  stand  in  the  face  of  the  facts.  Even  so,  the 
country  is  paying  prices  fixed  by  the  alarmist  reports,  and  those  reports  are 
most  industriously  circulated  by  Governmental  agencies. 


ATTORNEY-GENERAL  ORDERS  ACTION 
AGAINST  COAL  PROFITEERS. 

Declaring  that  bituminous  coal  prices  at  the  mines  now  range 
from  $7  to  $11  a  ton,  "with  a  further  increase  imminent,"  Attor- 
nej'-General  Palmer  on  June  17  sent  a  telegram  to  United  States 
District  Attorneys  throughout  the  country  stating  that  "this 
situation  demands  .  .  .  prompt  attention."  Mr.  Palmer  in- 
structed the  Federal  agents  to  "seek  indictments  where  investi- 
gation discloses  that  an  unreasonable  profit  has  been  taken." 
His  action  came  as  a  result  of  compalints  to  the  Department  of 
Justice  that  soft  coal  operators  were  profiteering. 

The  Attorney-General's  telegram  read  as  follows: 

To  all  United  States  Attorneys: 

The  department  is  receiving  a  number  of  letters  in  which  compalint  is 
being  made  that  bituminous  coal  prices  at  the  mines  now  range  from  $7  to  $11 
a  ton,  with  a  further  increase  imminent.  The  writers  say  that  operators  are 
attributing  the  advanced  prices  to  car  shortage  and  export  demand,  emphasis 
being  placed  upon  the  export  demand. 

Production  figures  gathered  by  the  Federal  Trade  Commission  from  1,589 
bituminous  coal  operators  in  the  principal  production  regions,  mining,  roughly 
about  60  per  cent  of  the  annual  output,  show  that  during  January,  1920,  their- 
costs  per  ton  averaged  $2.32  at  the  mines.  Since  then  there  has  been  an  in- 
crease of  27  per  cent  in  the  cost  of  labor,  enhancing  the  production  cost  to 
$2.79  per  ton.  The  accuracy  of  these  figures  is  borne  out  by  information  in 
letters  coming  to  the  department  from  pin-chasers  of  coal,  from  which  it  ap- 
pears that  prices  in  May  did  not  greatly  exceed  those  furnished  to  the  Federal 
Trade  Commission  for  January. 

This  situation  demands  the  prompt  attention  of  all  United  States  attorneys. 
Please  give  special  attention  to  the  matter  and  seek  indictments  where  investi- 
gation discloses  that  an  unreasonable  profit  has  been  taken,  advising  the  de- 
partment of  the  action  taken. 

Subsequently  on  June  23  further  instructions  were  sent  out 
by  the  Department  of  Justice  to  U.  S.  District  Attorneys  relative 
to  the  alleged  coal  profiteering.  In  the  new  instructions  District 
Attorneys  are  advised  that  "excuses  offered  for  taking  profits 
which  are  imreasonably  high  in  comparison  with  the  cost  of  pro- 
duction are  no  defense  to  the  charge  of  profiteering — the  purpose 
of  the  Lever  Act  was  to  prevent  taking  advantage  of  such  excuses 
to  mulct  the  public."  The  text  of  the  memorandum  follows: 
Department  of  Justice,  Washington,  June  23,  1920. 
To  all  United  States  Attorneys: 

PROFITEERING  IN  COAL. 
I  quote  for  your  information  in  connection  with  recent  instructions  on  this 
subject  the  following  statement  to  the  press: 

"In  connection  with  the  recent  instructions  from  Attorney  General  Palmer 
to  all  United  States  Attorneys  to  procure  the  indictments  of  soft  coal  operators 
charging  unreasonably  high  prices  for  coal,  the  following  statement  has  been 
issued  by  the  Department  of  Justice: 


"The  instructions  referred  to  were  issued  because  of  reports  that  soft  coal 
was  being  sold  at  the  mines  at  prices  as  high  as  from  $7  to  $11  per  ton  and 
in  some  instances  even  higher.  The  Lever  Act,  under  which  the  indictments 
of  offending  operators  are  to  be  obtained,  prohibits  the  taking  of  an  unreason- 
able profit.  An  unreasonable  profit  results  when  the  selling  price  unreason- 
ably exceeds  the  cost  of  production.  The  cost  of  production  cannot  possibly 
justify  the  reported  prices  at  the  mines,  as  is  shown  by  the  following: 

Production  cost  figures  gathered  by  the  Federal  Trade  Commission  from 
1,589  bituminous  coal  operators  in  the  principal  production  regions,  mining 
roughly  about  60  per  cent,  of  the  annual  output,  show  that  during  January, 
1920,  their  costs  per  ton  averaged  S2.32  at  the  mines.  Since  then  there  has 
been  an  increase  of  27  per  cent,  in  the  cost  of  labor,  enhancing  the  production 
cost  to  $2.79  per  ton.  During  the  month  of  April,  when  the  cost  was  $2.79  per 
ton,  operators  are  reported  to  have  sold  their  coal  for  between  S3  and  $4  per 
ton  at  the  mines.  Since  then,  as  above  stated,  it  is  reported  that  their  selling 
prices  have  been  forced  as  high  as  from  $7  to  $11  a  ton  and  even  higher. 

Excuses  offered  for  taking  profits  which  are  unreasonably  high  in  com- 
parison with  the  cost  of  production  are  no  defense  to  the  charge  of  profiteering 
— the  purpose  of  the  Lever  Act  was  to  prevent  taking  advantage  of  such 
excuses  to  mulct  the  public. 

Moreover,  the  public  should  be  advised  that  the  claims  of  shortage  of  pro- 
duction, car  shortage,  and  export  demands,  do  not  furnish  any  real  excuse 
for  the  continuance  of  the  high  prices  above  referred  to. 

(1)  Alleged  Shortage  of  Production.  The  production  of  soft  coal  for 
the  first  four  months  of  the  present  year  has  exceeded  the  production  for  the 
corresponding  period  of  any  recent  year,  except  1917  and  1918.  To  quote  from 
the  report  of  the  Geological  Survey,  the  governmental  agency  charged  with  the 
collection  and  compiling  of  such  information,  for  the  week  ended  May  15,  1920 
— '  The  production  of  bituminous  for  the  first  four  months  of  1920 — 173,574,000 
tons— although  smaller  than  in  1917  and  1918,  exceeded  both  1919  (138,936,000 
tons)  and  the  pre-war  years." 

(2)  Car  Shortage.  Service  orders  Nos.  6  and  7  of  the  Interstate  Commerce 
Commission,  dated  June  19,  1920,  ought  to  result  in  an  adequate  supply  of  cars 
for  coal  for  domestic  consumption.  If  there  has  not  heretofore  been  such  a 
supply.  Order  No.  7  provided  that,  for  thirty  days,  beginning  June  21,  1920j 
the  railroads  should  furnish  suitable  cars  to  coal  mines  in  preference  to  any 
other  use,  and  should  discontinue  the  use  of  coal  cars  for  other  commodities — 
thus  giving  the  coal  mine  operators  full  car  service.  Order  No.  6  made  rules 
for  the  railroads  to  follow  after  June  24,  1920,  so  as  to  give  preference  to  trans- 
portation of  coal  for  domestic  consumption. 

By  bearing  in  mind  the  foregoing  points,  and  by  refusing  to  be  influenced 
by  propaganda  (which  has  appeared  in  certain  quarters)  into  bidding  against 
one  another  for  coal  at  enormous  prices  (as  is  reported  to  have  been  done  in 
some  cases),  consumers  of  soft  coal  can  help  to  reduce  prices  to  a  reasonable 
level.     Respectfully, 

A.  MITCHELL  PALMER,  Attorney  General. 


INJUNCTION    AGAINST    GOVERNMENT    IN    LEVER 

LAW  PROCEEDINGS  DENIED   BY   SUPREME 

COURT  JUSTICE  DAY. 

Applications  for  a  temporary  injunction  to  restrain  the 
Government  from  further  prosecutions  under  the  Lever 
Food  and  Fuel  Control  Act  were  recently  denied  by  Associ- 
ate Justice  Day  of  the  U.  S.  Supreme  Court.  Hearings  on 
the  applications  were  held  at  Canton,  Ohio,  by  Justice  Day 
on  appeal  from  the  New  York  court  in  which  the  proceedings 
were  instituted  against  the  C.  A.  Weed  Companj^  retail 
clothiers,  and  the  Sultzbach  Clothing  Company,  both  of 
Buffalo,  N.  Y.  Both  concerns  had  been  indicted  on  charges 
of  profiteering.  The  trial  of  the  C.  A.  Weed  Co.  on  21 
counts  alleging  profiteering  in  violation  of  the  Lever  Act 
began  July  15  at  Jamestown,  and  the  Government  then 
completed  its  case.  The  company's  defense  is  said  to  be 
that  because  of  its  business  location  and  the  character  of  its 
customers  it  was  entitled  to  the  100%  profit  shown  in  most 
of  the  sales  cited  in  the  indictment. 

The  attempt  to  obtain  a  stay  in  the  proceedings  instituted 
by  the  Government  had  been  characterized  as  "most  extra- 
ordinary" by  Armin  W.  Riley,  Special  Assistant  to  the 
Attorney-General.  Mr.  Riley  in  a  statement  on  June  17 
(prior  to  the  decision  of  Associate  Justice  Day),  said: 

The  action  of  those  who  are  behind  the  move  to  have  Justice  Day  of  the 
Supreme  Court  of  the  United  States  enter  an  order  w-liich  will  tie  up  all 
proceedings  under  the  Lever  act  is  most  extraordinary. 

The  act  has  been  held  valid  by  nil  the  Federal  Juages  before  whom  cases 
have  been  brought  throughout  the  country,  witn  only  a  few  exceptions. 
The  act  has  also  been  unanimously  upheld  by  the  Federal  Circuit  Court  of 
Appeals  in  tne  New  York  circuit  and  by  the  Circuit  Coiu-t  of  Appeals  in 
the  California  circuit. 

With  all  these  judicial  decisions  upholding  tnc  act  in  all  tno  array  of 
cases  that  have  been  before  the  courts  of  ihe  couutry  it  is  remarkable  that  no 
no  steps  were  taken  to  have  the  matter  fully  tested  when  the  Supreme  Court 
was  in  session,  instead  of  waiting  until  the  adjournment  of  the  court  and  then 
selecting  one  member  of  the  court  and  asking  tnat  member  to  override  the 
decisions  of  two  Circuit  Coiu-ts  of  Appeals,  each  composed  of  three  Judges, 
and  the  great  number  of  Circuit  and  District  Judges  who  have  held  the  act 
valid.  An  effort  of  this  kind  under  the  circumstances  is  almost  revolution- 
ary in  its  natiu-o. 

In  addition  to  this  it  is  remarkable  that  this  effort  to  defeat  the  will  of  the 
people  as  expres.sed  by  Congress  is  made  only  after  Congi-ess  has  aojourned. 
This  means  that  any  technical  or  legalistic  defect  cannot  be  cured  by  any 
legislative  enactment  before  December  next,  when  Congress  con\enes. 

Judge  Martin  T.  Manton,  who  wrote  the  main  opinion 
of  the  U.  S.  Circuit  Court  of  Appeals  declaring  constitutional 
the  Lever  Food  and  Fuel  Control  Act,  on  IMay  28,  fined 
Weeds,  Inc.,  a  men's  clothing  concern  of  Binghamton, 
N.  Y.,  and  Gordon  H.  Smith,  its  general  manager,  jointl}' 
$31,000  for  conspiracy  and  profiteering.  The  verdict  was 
rendered  two  days  after  the  opinion  on  the  validity  of  the 
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law,  in  the  Federal  Court  at  SjTacuse,  noted  further  below 
in  a  separate  article.  With  reference  to  Judge  Manton's 
remarks  press  dispatches  of  JNIay  28  from  Syracuse  said: 

In  passing  sentence  Judge  jManton.  who  presided  over  the  trial  of  the 
case,  declared  that  the  only  thing  wh-'ch  saved  Smith  from  the  two-year 
prkon  sentence  w.iich  the  law  made  it  possible  for  the  judge  to  impose, 
■nras  the  fact  that  he  was  not  financially  interested  in  the  business. 

The  defendants  were  found  guilty  on  seven  counts,  the  first  of  which 
charged  a  conspiracy  between  Smith  and  the  corporation  in  the  marliing 
of  retail  prices  so  as  to  exact  an  excessive  profit.  This  count  had  twenty- 
si.x  separate  items  showing  cost  prices  and  sale  marks  on  the  goods  as  found 
on  the  counters  of  the  store  by  agents  of  the  Department  of  Justice.  None 
of  the  goods  were  actuallj-  sold.  On  this  count  Judge  Manton  levied  a 
a  fine  of  only  81,000. 

The  remaining  six  counts  covered  sales  actually  made  and  a  fine  of  .S.5.000 
was  imposed  for  each  of  them. 

The  charges  in  these  counts  were  as  follows: 

The  sale  of  a  suit  of  cloths  costing  $20  to  J.  H.  Nelson,  of  Binghamton, 
for  .540, 

The  sale  of  a  suit  costing  .S12  10  to  Dr.  S.  J.  Nunn,  of  Binghamton.  for 
S40.  The  defense  disputed  the  cost  price,  claiming  it  was  S21  instead  of 
S12  10. 

The  sale  of  another  suit  to  Dr.  Nunn  for  $45.  the  cost  price  being  fixed 
at  S23  50. 

The  sale  of  a  suit  costing  .$17  82  to  B.  Perder.  of  Binghamton,  for  .$45. 

The  sale  of  a  suit  of  clothes  to  A.  M.  Pierson,  of  Binghamton.  for  S29  50. 
the  cost  price  of  the  suit  having  been  .Sll  75. 

The  sale  of  a  suit  costing  .S32  25  to  T.  B.  Crary.  Binghamton  millionaire, 
for  $60. 

Another  count,  charging  that  eight  pairs  of  socks  bought  for  ,$6,  were 
sold  to  E.  W.  Mitchell,  of  Binghamton,  for  $12,  was  not  submitted  to  the 
jur>'.  Judge  Manton  refusing  to  allow  the  count  when  it  was  shown  that 
there  was  no  such  sale  on  January  28,  the  date  named  in  the  indictment. 

The  Government  admitted  a  mistalce,  clauning  it  was  a  stenographer's 
error  and  that  the  real  date  of  sale  was  February  28.  but  Judge  Manton 
ruled  the  count  out. 

The  fine,  as  Imposed  this  morning  by  Judge  Manton,  is  the  largest  that 
has  been  passed  in  the  United  States  following  a  conviction  for    profitering. 

Department  of  Justice  officials  here  to-day  declared  the  conviction  was 
the  second  secured  against  a  large  and  long  established  concern  conducting 
a  prosperous  business  in  the  entire  country. 

Following  the  imposing  of  the  fine  on  Weed's  Inc.,  and  Mr.  Smith  here 
to-day  former  State  Senator  Harvey  D.  Hinman,  chief  of  counsel  for  the 
defense,  moved  for  a  lighter  fine. 

Judge  Manton  denied  his  claim,  pointing  out  that  a  $10,000  fine  could 
have  been  levied  on  the  first  count,  it  charging  conspiracy  between  the  com- 
pany and  Smith  and  that  in  addition  he  could  have  given  Smith  two  years 
in  jail. 

"The  fact  that  Smith  has  only  one  share  of  stock  in  the  corporation,  for 
which  he  paid  no  money  and  which  is  given  him  only  as  a  means  of  making 
him  an  officer  of  the  corporation,  alone  holds  the  fine  on  that  point  down  to 
$1,000  and  saves  him  from  going  to  prison,"  said  Judge  Manton. 

"On  the  other  counts  the  maximum  has  ijeen  imposed  and  I  v/ill  not 
reduce  it," 

Mr.  Hinman  then  made  a  motion  for  a  writ  of  error,  to  appeal  to  the 
circuit  Court  to  have  the  verdict  set  a.side.  He  was  given  ton  days  in  which 
to  file  papers  and  post  a  bond  guaranteeing  the  payment  of  the  fine. 

Less  than  a  week  after  Judge  Manton's  verdict  in  the  case 
of  Weeds,  Inc.,  Federal  Judge  Harland  B.  Howe,  of  Bur- 
lington, Vt.,  sitting  in  Syracuse,  June  2,  imposed  a  $55,000 
fine  on  the  John  A.  Roberts  Company  of  Utica,  dealers  in 
wearing  apparel,  convicted  of  profiteering.  Regarding 
Judge  Howe's  action,  the  press  reports  from  Syracuse  had 
the  following  to  say: 

In  imposing  the  fine,  the  heaviest  which  the  law  would  permit.  Judge 
Howe  said: 

"1  believe  that  convicted  profiteers  should  be  sent  to  jaU.  That  would  do 
more  ,han  anything  else  to  impress  the  merchants  who  are  doing  business 
that  they  must  confice  themselves  to  fair  and  rea:soiiable  pi  of  its. 

"But  tne  defendant  being  a  orpoiation  in  this  case  there  can  bo  no 
prison  sentence.  I  believe  it  is  plainly  the  duty  of  the  Coiu-t  to  impose  the 
maximmn  sentence,  which  is  $5,000  on  each  count,  or  a  total  of  $55,000, 
and  such  is  the  sentence  of  this  Court." 

The  indictment,  as  moved  against  the  Roberts  Company  by  Assistant 
United  States  Attorney  Franlc  J.  Cregg,  contained  thirteen  counts.  Of 
these  the  jury  refused  to  consider  two  and  retruned  a  verdict  of  conviction 
on  the  eleven. 

Ten  of  the  eleven  counts  on  whicli  convicton  was  reported  covered  sales 
which  the  Government  charged  were  actually  made.  These  sales,  as 
explained  by  ..ho  Government  through  Department  of  Justice  agents,  were: 

A  dress  bought  for  116.75  f^old  for  $35;  a  dross  bought  for  .§8. ,50  sold  for 
S18.50;  a  woman's  suit  bought  for  $26.50  sold  for  .?5o;  a  skirt  bought  for  S9 
sold  for  $18.50;  a  coat  bought  for  $7. .50  sold  for  $18. ,50;  a  coat  bought  for 
S37.50  sold  for  .$75;  a  coat  bought  for  $27.50  sold  for  $55;  a  fur  coat  bought 
for  $125  sold  for  $250:  a  scarf  bought  for  $6.50  sold  for  .$25. 

The  eleventh  coimt  on  which  the  company  was  convicted  charged  a 
conspLacy  to  obtain  excessive  profits.  It  quoted  a  list  of  46  articles,  giving 
their  cost  prices  and  figures  at  which  the  Government  asserted  they  were 
marked  for  sale.  The  marked  prices,  as  introduced  in  evidence  by  the  Go  .ern- 
ment,  were  on  the  average  in  excess  of  100%  higher  than  the  cost  prices. 

The  two  counts  in  the  indictment,  which  the  jiu-y  refused  to  consider, 
covered  alleged  sales.  The  jury  considered  that  one  of  these  counts  was  a 
duplication  of  another  on  wliich  a  conviction  was  reported,  both  articles 
having  the  same  cost  and  selling  prices.  The  other  count  was  in  regard  to 
the  .sale  of  a  skirt.  The  Government  failed  to  identify  this  skirt  in  itsevi- 
dence  and  the  defense  proved  that  the  number  given  to  the  skirt  by  the 
Government  actually  represented  a  dress. 


LEVER  LAW   UPHELD  BY   U.  S.   CIRCUIT  COURT  OF 

APPEALS. 
"While  a  state  of  war  exists  Congress  may  declare  that 
the  public  interest  in  the  price  of  food  and  wearing  apparel 
warrants  legislation  declaring  an  unreasonable  and  unjust 
rate  or  charge  in  handling  or  dealing  in  necessities."  This 
statement  was  contained  in  an  opinion  handed  down  on 
May  26  by  the  United  States  Court  of  Appeals  when  the  court 
upheld  the  constitutionality  of  the  Lever  Food  and  Fuel 


Control  Act.  "Since  we  are  still  in  a  state  of  Avar  and  the 
war-time  emergency  has  not  e.xpired,"  said  Judge  Manton 
in  the  main  opinion,  "we  are  of  the  opinion  that  Congress 
could  legislate,  as  it  did,  under  the  authority  of  its  war  powers 
Avithout  contravening  Article  1,  Section  8,  Clause  18  of  the 
Constitution,  wliich  forbids  legislation  that  deprives  the  citi- 
zen of  property  without  due  process  of  law." 

By  reason  of  the  fact  that  much  confusion  has  resulted 
from  conflicting  court  decisions  on  the  validity  of  the  Lever 
Act  the  Supreme  Court  at  Washington  on  May  26  was  asked 
by  the  Government  to  expedite  a  decision  on  appeals  from 
Federal  court  decrees  in  Colorado  holding  unconstitutional 
portions  of  the  act  designed  to  prevent  profiteering.  The 
proceedings  grew  out  of  injunctions  granted  the  A.  T.  Lewis 
&  Son  Dry  Goods  Company  enjoining  enforcement  of  the 
statute.     The  Government's  motion  said: 

Some  Feder-al  courts  which  have  pas.=ed  upon  tne  leiji'-latlon  in  question 
have  uphold  its  constitutionality,  while  others  have  ruled  adversely  <here. 
The  result  is  much  confusidn  and  uncertainty,  to  the  embarjassmect  i>f  the 
Government  and  the  public. 

On  June  1  the  Supreme  Court  fixed  October  11,  next, 
for  hearing  arguments  in  appeals  brought  by  the  Govern- 
ment in  proceedings  to  test  the  constitutionality  of  the  act. 

The  decision  of  the  Circuit  Court  of  Appeals  on  May  26, 
upholding  the  constitutionality  of  the  Lever  act  was  in  the 
case  of  C.  A.  Weed  &  Co.  of  Buffalo  against  U.  S.  Attorney 
Lockwood.  An  injunction  was  sought  to  restrain  the  U.  S. 
Attorney  from  proceeding  criminally  against  the  company 
under  the  act.  The  original  decision  was  handed  dov.n 
by  Judge  Hazel.  Judge  Manton  v/rote  the  opinion,  and 
concurring  opinions  were  'written  by  Judges  Ward  and 
Hough . 

The  main  opinion  in  part  was  as  follows: 

In  roj;uIaling  civil  and  commercial  life  in  war  thne.  the  nation  through  the 
Cjngi-ess  is  exorcising  the  first  law  of  nature — self-vlefense — where';f  the 
limits  arc)  incapable  of  predeteiinlnation.  But  it  is  surely  wi'hin  timse 
limits  to  fix  prices  by  legislative  flat  and  punish  every  man  varying  therefrom 
the  present  statute  does  not  go  that  f ai .  for  piactically  i'  asks  the  usually 
s  )ft-hea'ted  jury  to  issue  the  fiat. 

The  defendai  t  is  cot  prevented  I'lom  selling  its  stock  of  wearing  appaiel  at 
just  and  reasonable  rates  and  chari,cs  bucause  it  has  been  pios^cuted  for  sell- 
ing lhe.se  particular  garmei-t-;  at  what  is  .alleged  to  be  an  unjust  and  un- 
reasona'ole  rate  or  charge.  If  wrongfully  convicted  i)  v.ill  have  a  perfectly 
adequate  remedy  by  writ  of  er/or  direct  to  the  Supreme  Cour( . 

AVe  think  that  while  a  state  of  war  exists  ("Congress  may  declare  that  the 
public  interest  in  th'  prire  of  food  and  wei;ririg  apparjl  v.arrants  1(  gislatlon 
de-laiing  an  imreasonable  and  unjust  rate  or  charge  in  handling  or  dealing 
in  the  necessities. 

The  appellant  complains  that  no  orders  were  issued  with  reference  to 
wearing  apparel,  but  this  was  a  power  which  the  President  could  have 
exercis(xi  had  it  thought  the  circumstances  warranted  it.  He  likewise 
need  not  make  orders  in  reference  to  fixing  prices  as  to  wearing  apparel . 
Such  orders,  if  issued,  would  not  add  to  the  terms  of  an  act  of  Cor.gress 
and  make  conduct  criminal  wnich  such  laws  leave  untouched. 

He  can  neither  abridge  nor  enlarge  the  crininal  responsibilities  under  the 
•statute.  Indeed,  it  is  obvious  that  he  could  not  fix  a  maximum  rate  of 
charge  on  wearing  apparel  as  a  foundation  for  paying  indictments.  The 
statute  fixes  it  in  the  terms  of  unjust  and  unreasonable  rates  and  charges. 

Since  we  are  still  in  a  state  of  war  and  the  wartime  emergency  has  not 
expired,  we  are  of  the  opinion  that  Congress  could  regislate.  as  it  did  under 
the  authority  of  Its  war  powers  without  contravening  Article  1,  Sec.  8. 
Clause  18  of  the  Constitution,  which  forbids  legislation  that  deprives  the 
citizen  of  property  without  due  process  of  law.  During  the  recent  war  the 
struggle  between  economic  resources  was  all-important.  It  did  much  to 
make  for  the  morale  of  the  army  and  navy.  Food  control  as  a  subject 
of  war  legislation  has  been  approved. 

Wearing  apparel  declared  to  be  one  of  the  necessaries,  is  well  within  this 
sphere  of  legislation.  To  so  legislate  does  net  interfere  with  the  police 
powers  of  the  State.  Food  and  wearing  apparel  control  during  a  war 
emergency  are  properly  the  subject  for  war  leigslation  and  by  limiting  charg- 
es for  such  necessaries.  Congress  does  not  take  property  without  due  process 
of  law. 

In  his  concurring  opinion  Judge  Hough  said: 

When  the  Lever  Act  was  amended  this  country  was  and  still  is  in  a  state 
that  may  be  described  as  "official  war."  It  may  be  likened  to  the  European 
"state  of  siege"  and  continues  in  Congress  all  the  war  powers  of  the  United 
States.  If  it  were  in  a  state  of  "official  peace"  this  statute  would  in  my 
judgment  be  uncoastitutional  under  International  Harvester  Company  v?. 
Kentucky,  234  U.  S.,  216.  But  the  statute  is  begottin  by  war  and  is  a 
constitutional  exercise  by  the  war  power,  which  is  superior  to  and  not  to  be 
measured  by  the  police  powers  of  the  several  states. 
In  his  concurring  opinion  Judge  Ward  said: 

While  I  agree  -nith  the  majority  of  the  court  that  the  Lever  Act  is  con- 
stitutional as  a  war  mea.siu-e.  I  think  the  coiu-t  below,  sitting  in  equity, 
had  no  jurisdiction  of  a  bill  to  enjoin  tlie  United  States  District  Attorney 
from  instituting  the  prosecution  under  it. 

Charles  E.  Hughes  acting  as  a  friend  of  the  court  and  on 
behalf  of  the  National  Association  of  Clothiers  and  the 
National  Retail  Dry  Goods  Association,  attacked  the  validity 
of  the  Lever  Act  in  a  forty  page  brief  filed  in  the  United 
States  Court  of  Appeals  on  May  21. 


THREE  SECTIONS  OF  LEVER  LAW  HELD  INVALID 
BY  FEDERAL  JUDGE  ANDERSON. 

Simultaneously  with  the  decision  of  the  United  States 
Court  of  Appeals  (referred  to  above),  which,  incidentally,  is 
said  to  be  the  first  Federal  Appellate  decision  handed  down  in 
the  United  States,  Judge  A.  B.  Anderson  in  the  U.  S.  District 
Court  at  Indianapolis  declared  three  sections  >  '  '   he  Lever 
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Act  imcoustitutional.  Judge  Anderson,  >>however,  sus- 
tained the  Government  in  bringing  an  indietn\ent  against 
125  coal  miners  and  operators  under  Section  9  of  the  same 
act  charging  them  with  conspiracy  to  limit  the  production 
antl  distribution  of  coal,  thereby  to  enhance  prices. 

The  decision  was  on  a  motion  filed  May  7  by  former 
Supreme  Court  Justice  Charles  Evans  Hughes  of  counsel 
for  John  L.  Lewis,  president  of  the  United  Mine  Workers 
William  Green,  secretary-treasurer  of  that  organization,  and 
several  other  mine  workers'  leaders,  demanding  that  the 
indictment  be  squashed  on  the  ground  tha't  the  Lever  Act  is 
unconstitutional. 

The  opinion  handed  down  by  Judge  Anderson  on  May  26, 
was  quoted  in  press  dispatches  of  that  date  from  Indiana- 
polis which  had  the  following  to  say: 

Judge  A.  B.  Anderson  in  the  United  States  District  Court  today  held 
unconstitutional  three  sections  of  the  Lever  act  and  squashed  thirteen  of  the 
eighteen  counts  of  the  indictment  against  125  miners  and  operators,  based 
on  the.se  sections,  in  ruling  on  a  motion  by  Charles  E.  Hughes,  counsel  for 
the  United  Mine  Workers  of  America,  to  squash  the  indictment.  The 
indictment  grew  out  of  the  allegation  by  the  Government  that  miners  and 
operators  had  conspired  to  reduce  the  output  of  coal  dvu-ing  la.st  Winter's 
bituminous  strike. 

The  sections  held  unconstitutional  were  Sections  4,  2(j  and  amended 
Section  4.  Five  counts  in  the  indictment  were  upheld,  these  being  based 
on  Section  9,  which  the  Coiut  held  valid. 

Section  4,  which  makes  the  willful  destruction  of  necessaries  for  the 
purpose  of  enhancing  prices  unlawful,  was  declared  insufficient  to  found  a 
criminal  charge  because  it  did  not  contain  any  penalty  for  violation. 

Section  26,  which  deals  with  the  storing  and  holding  of  necessaries  to 
limit  supplies  and  affect  market  prices,  was  declared  by  the  Judge  to  be 
arbitrary  legislation,  and  he  said  that  it  could  not  stand. 

Section  9,  was  declared  to  be  coustitutional  because  "it  was  not  repugnant 
to  any  provision  of  the  Constitution  of  the  United  States." 

In  his  ruling,  holding  unconstitutional  thi-ee  sections  of  the  Lever  Act, 
Judge  Anderson  set  forth  that  the  indictment  was  based  on  Sections  4,  9 
and  26  of  the  Act  and  on  Section  4  as  amended.  He  quoted  these  sections. 
Judge  Anderson  then  turned  to  the  question  of  whether  or  not  the  classifica- 
tion in  amended  Section  4  and  Section  26  was  reasonable  or  arbitrary.  He 
cited  the  Connolly  case,  brought  under  the  anti-trust  laws  of  the  State  of 
IlMnois,  and  in  which  the  exemptions  of  agricultural  products  in  the  hands 
of  the  producer  was  held  to  be  arbitrary  classification. 

"No  case,"  continued  the  Court,  "has  been  called  to  my  attention 
wherein  the  doctrine  here  laid  down  upon  the  question  as  to  what  is  arbi- 
trary classification  has  been  modified. 

"Now  let  us  apply  the  rule  of  this  case  to  amended  Section  4.  By 
amended  Section  4  farmers,  gardeners,  horticulturists,  vineyardists,  plant- 
ers, ranchmen,  dairymen,  stockmen  and  other  agriculturists — persons  who 
produce  foods  and  feeds — ^vith  respect  to  the  products  produced  or  raised 
upon  land  owned,  leased  or  cultivated  by  them,  many  wilfully  destroy  such 
foods  and  feeds  for  the  piu-pose  of  enhancing  the  price  or  restricting  the 
supply  thereof;  may  knowingly  commit  waste  or  wilfully  permit  preventable 
deterioration  of  stich  foods  and  feeds  in  or  in  connection  with  tlieir  produc- 
tion, manufacture  or  distribution;  may  hoard  such  product;  may  monopolize 
or  attempt  to  monopolize  such  products;  may  engage  in  any  discriminatory 
and  unfair,  or  any  deceptive  or  wasteful  practice  or  device,  or  may  make 
any  unjust  or  unreasonable  rate  or  charge  in  handling  or  dealing  in  or  with 
such  products,  and  may  conspire,  combine,  agree  or  arrange  with  any  other 
person  to  limit  the  facilities  for  producing  or  to  restrict  the  production  in 
order  to  enhance  the  price  or  exact  excessive  prices  for  such  products  with 
impunity,  while  all  other  persons  are  to  be  punished  as  criminals  for  doing 
the  acts,  including  those  who  produce,  supply  or  distribute  the  other  neces- 
sary fuel. 

"Those  who  produce  foods  to  feed  the  soldiers  and  sailors,  those  who 
produce  feeds  to  feed  the  horses  and  mules  required  by  the  army,  and  those 
who  produce  fuel  to  transport  the  soldiers  and  propel  the  ships  of  the  navy 
are  all  alike  helping  to  win  the  war,  and  are  all  alike  in  the  same  general 
class. 

"The  second  provision  in  amended  Section  4  that  'Nothing  in  tliis  Act 
shall  be  construed  to  forbid  or  make  unlawful  collective  bargaining  'oy  any 
co-operative  association  or  other  association  of  farmers,  dairymen,  garden- 
ers or  other  producers  of  farm  products,  with  respect  to  the  farm  products 
produced  or  raised  by  its  members  upon  land  owned,  leased  or  cultivated 
by  them,'  is  a-s  unwarranted  as  the  one  just  considered. 

"The  indulgence  to  the  excepted  class  is  in  respect  to  the  farm  products 
produced  or  raised  upon  land  owned,  lesised  or  cultivated  by  the  members 
of  it.  But  this  does  not  differentiate  the  Instant  case  from  the  Connolly 
case.  My  conclusion  is  that  the  classification  in  amended  Section  4  is 
arbitrary  and  not  natiu-al  or  reasonable;  that  such  section  is  repugnant  to 
the  'due  process'  clause  of  the  Fifth  Amendment  and  is  therefore  void. 

"I  further  conclude  that  original  Section  4  is  insufficient  to  found  a 
criminal  charge  upon,  because  there  is  no  penalty  provided  for  the  violation 
of  it,  it  does  not  of  itself  create  an  offense,  as  that  word  is  used  in  the 
criminal  law,  and  there  is  no  generaly  penalty  clause  in  the  statute  to  cover 
it. 

'"Section  26  deals  with  persons  carrying  on  or  employed  in  commerce 
among  the  several  States — in  any  article  suitable  for  human  food,  fuel  or 
other  necessaries  of  life,  and  it  prohibits  the  storing,  acquiring  or  holding 
or  destroying  of  any  such  article  for  the  purpose  of  limiting  the  supply 
thereof  to  the  public  or  affecting  the  market  price  thereof  in  such  commerce. 
"The  first  proviso  excepts  farmers,  gardeners  and  other  persons,  as  in  the 
products  of  land  cultivated  by  them  and  is  objectionable  for  the  same  reason 
given  above  in  considering  a  similar  exception  in  amended  Section  4. 

"The  second  proviso,  that  farmers  and  fruit  growers,  co-operative  and 
other  exchanges  or  societies  of  a  similar  character  shall  not  be  included 
within  the  provisions  of  tliis  section  carves  out  an  excepted  cla.ss  for  which 
no  reasonable  basis  can  be  .seen.  This  provison  is  not  limited  to  tlie  neces- 
saries produced  by  the  excepted  class,  but  it  applies  to  farmers,  fruit  growers, 
co-operative  and  other  exchanges  or  societies  of  a  similar  character,  without 
reference  to  whore  or  by  whom  the  nece.ssaries  are  produced.  These  per- 
sons are  set  apart  as  a  favored  class  and  are  given  the  privilege  of  storing, 
acquiring,  holding  or  destroying  nece.s.saries  for  the  purpose  of  limiting 
the  supply  thereof  to  the  public  or  affecting  the  market  prices  thereof  in 
inter-State  commerce  without  any  restraint  whatever,  while  all  other  persons 
who  commit  such  acts  are  to  be  punished  a.s  criminals.  U  is  arbitrary 
legislation  and  cannot  stand.     Section  2(5  is.  therefore,  void. 

"While  apparently  conceding  that  Congress  under  the  war  power  could 
validly  enact  the  Lever  Act.  at  the  time  of  its  pas.sago,  defendants  contend 
that  it  does  not  follow  that  the  Act  continues  in  force,  regardless  of  an  actual 
condition  of  peace,  until  Congress  sees  fit  to  terminate  its  operation." 


INDICTMENT    OF    GIMBEL    BROTHERS    ON 
CHARGE  OF  PROFITEERING. 

A  Federal  Grand  Jury  sitting  in  New  York  returned  an 
indictment  on  June  23  charging  profiteering  in  clothing 
against  Gimbel  Brothers,  one  of  the  largest  department 
stores  in  this  citjs  Frederic  Gimbel,  First  Vice-President  of 
the  corporation,  Joseph  J.  Dowdell,  general  merchandise 
manager,  and  Charles  D .  Slaw^ter ,  buyer  for  the  men's  clothing 
department  of  the  concern. 

The  indictment  contained  207  counts. 

Less  than  a  w"eek  before  the  three  men  named  had  been 
arrested  by  agents  of  the  Department  of  Justice  here  on 
similar  charges .  On  June  24  the  defendants  entered  pleas  of 
not  guilty  to  the  charges  made  in  the  Grand  Jury  indictment 
and  were  given  until  July  8  to  withdraw  their  pleas  and  to 
file  motions  or  demurrers. 

The  warrants  on  which  the  three  men  were  arrested  (June 
19)  charged,  according  to  the  N.  Y.  "Evening  Po.st,"  that 
they  had  made  profits  in  clothing  ranging  from  90  to  275% 
The  "Evening  Post"  on  June  19  also  gave  the  following 
details  regarding  the  ease: 

In  the  complaint  f 'led  by  the  special  agents  of  the  dcpartm.ent  three  are 
fovu*  specific  charges  niade'  against  the  men  in  cvi.«todv.  The  complaint 
says  that  the  Government  agents  jjurchased  a  mohair  suit  for  .320  which 
they  say  cost  .S5.50  from  the  manufacturer  two  years  ago.  They  also 
say  they  discovered  suits  at  S75,  .$33. 75  and  .315  which  were  bought  from 
manufacturers  for  $33,  $15  and  S5.50  respectively. 

The  two  agents,  who  had  been  investigating  for  two  weeks  in  the  New 
Yorlc  store  went  to  Mr.  Gimbel  a  few  days  ago  and  informed  him  of  profits 
made  in  clothing. 

Ihey  said  today  that  Mr.  Gimbel  blained  Slawter,  the  clothing  buyer, 
for  the  mark  up  in  prices  and  threatened  to  discharge  him.  Mr.  Gimbel, 
the.v  .sa'd.  was  amazed  when  he  was  informetl  of  the  sale  price.^  of  the 
tlothing.  When  Mr.  Gimbel  was  arrested  this  morning  in  his  office  he  was 
much  perturbed,  saying  bis  attorneys  were  out  of  ti  wn. 


U.  S.  DISTRICT  COURT  HOLDS  SECTION  4  OF  LEVER 
FOOD  CONTROL  ACT  UNCONSTITUTIONAL— 
LAMBORN  &  CO.  GRANTED  INJUNCTION. 
Federal  Judge  Thompson  in  the  District  Court  at  Phila- 
delphia on  June  9  declared  unconstitutional  section  4  of  the 
Lever  Food  and  Fuel  Control  Act  making  it  unlawful  for  a 
merchant  to  charge  "unjust  or  unreasonable"  prices.  Judge 
Thompson  held  that  the  section  was  invalid  by  reason  of 
the  fact  that  it  fails  to  set  up  a  standard  upon  which  a  jury 
can  determine,  while  trying  a  defendant  accused  of  profiteer- 
ing ,  whether  he  has  made  an  unjust  and  um-easonable  charge 
for  necessaries.  The  section,  he  also  declared,  violates  the 
Sixth  Amendment  to  the  Constitution,  guaranteeing  any 
defendant  the  right  to  fuU  information  of  the  nature  of  the 
charge  against  him.  Judge  Thompson  in  re'ndering  his 
decision  granted  an  injunction  to  Lamborn  &  Co.,  sugar 
brokers  of  New  York,  restraining  United  States  District 
Attorney  McAvoy  and  other  Federal  officials  from  issuing 
warrants  for  the  arrest  of  eleven  members  of  the  firm  on 
charges  of  profiteering. 


FEDERAL  JUDGE  TUTTLE  HOLDS  SECTION  i  OF 
LEVER  LAW  UNCONSTITUTIONAL. 
Milk  dealers  of  Detroit,  Mich,  were  granted  a  temporary 
injunction  on  April  20  in  the  U.  S.  District  Court  restraming 
Federal  District  Attorney  Kinnane  from  enforcing  Section 
4  of  the  Lever  Food  and  Fuel  Control  Act.  Judge  Arthur 
J.  Tuttle  declared  the  section  to  be  unconstitutional.  The 
following  day  (i.  e.  April  21)  it  was  announced  by  District 
Attorney  Kinnane  that  Judge  Tuttle's  decision  would 
probably  be  appealed  to  the  Federal  Court  of  Appeals  at 
Cincinnati.  The  decision,  Mr.  Kinnane  declared,  would 
seriously  hamper  Federal  authorities  in  their  campaign 
against  profiteers.  Regarding  the  details  of  the  case  the 
Detroit  "Free  Press"  on  April  21  said: 

The  application  for  the  restraining  order  was  filed  by  Detroit  milk 
dealers,  following  the  Federal  Fair  IMce  Committee's  ruling  that  14  cents 
a  quart  Is  a  fair  price. 

Attorney  Kinnane.  arguing  against  the  order  said  that  the  MicJiigan 
Milk  I'roducers'  As.sociation  and  Detroit  Bottle  Exchange  combined 
to  control  absolutely  the  milk  produced  and  marketed  in  a  district  within 
70  miles  of  the  cit,y. 

The  Federal  attorney  concedtxl  that  Fair  Price  Committee  had  no 
legal  standing  and  that  it  had  no  more  power  than  a  \olunteer  organi- 
zation. He  said  that  the  Lever  act  prohibits  the  monopolizing  restric- 
tion or  limiting  of  any  necessity  and  he  ijitiinatetl  ho  might  prosecute 
the  two  organizations  tie  mentioneti. 

Before  the  Fair  rt'ice  Committee's  order  became  effective  last  Thursday, 
16  cents  a  quart  and  10  cents  a  pint  were  the  prevailing  prices. 

The  Detroit  Bottle  Exciiange  has  an  agreement  with  the  Michigan 
Milk  I^-oducers'  Association  to  hantlle  only  milk  produced  by  members 
of  that  organization.  Mr.  Ivinnano  .said.  Tne  contracts,  he  charged,  were 
valid  only  as  long  as  the  personnel  of  Iho  Mi<-higan  Milk  Commission, 
which,  he  sa'd.  lias  no  jm-isdiction.  remained  uivcban;-:eU. 

Mr.  Ivinnane  .said  he  would  take  'ho  case  to  the  supreme  court  in  an' 
offoit  to  prove  the  legality  of  the  Lever  act.  The  applicatijn  for  Mie 
order  alleged  that  the  act  is  invalid. 
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Judge  Tuttle,  in  granting  the  restraining  order,  said  he  did  not  believe 
the  Fair  Price  Committee  had  any  power  and  he  believed  a  legal  board 
should  be  appointed  by  the  sovcrnmeut. 


SUIT  TO  PREVENT  WOMAN  SUFFRAGE  AMENDMENT 
FROM  BECOMING  EFFECTIVE  DISMISSED. 

The  District  of  Columbia  Supreme  Court  refused,  on 
Julj-  12,  to  interfere  with  the  ratification  of  the  Woman 
Suffrage  Amendment  to  the  United  States  Constitution. 
Justice  Bailey  dismissed  the  proceedings,  instituted  by 
Charles  S.  Fairchild  of  New  York,  President  of  the  American 
Constitutional  League,  on  the  ground  that  there  was  nothing 
to  justify  an  injunction.  A  dispatch  from  the  New  York 
"Tribune's"  Washington  Bureau,  dated  Julj'  12,  said: 

The  injunction  proceedings  brought  by  Charles  F.  Fairchilds  of  New 
York.  President  of  the  American  Constitutional  League,  seeking  to  enjoin 
Secretary  of  State  Colby  from  signing  the  ratification  proclamation  when 
the  thirty-sixth  State  has  ratified  the  Fediral  Suffrage  Amendment,  were 
dismissed  to-day  by  Justice  Bailey  in  the  Supreme  Court  of  the  District 
of  Columbia. 

Justice  Bailey  dismissed  the  bill  on  the  ground  that  there  was  nothing 
to  justify  an  injunction. 

The  court  held  ihat  under  the  decision  of  the  prohibition  case  State 
legislatures  derive  their  power  to  ratify  from  the  Constitution  of  the  United 
States  and  that  courts  will  not  go  behind  their  actions  or  uphold  the  re- 
strictions sought  to  be  placetl  upon  them  by  the  State  constitutions  or  laws. 

Commenting  on  the  dismissal  of  the  proceedings.  Miss  Alice  Paul. 
Cnairman  of  the  Woman's  Party,  said: 

"The  refusal  of  the  court  this  morning  to  grant  a  restraining  order  pre- 
venting the  issuance  of  a  proclamation  ratifying  the  suffrage  amendment 
leaves  no  reasonable  ground  for  doubt  that  favorable  action  by  the  Tennessee 
Legislature  will  definitely  conclude  the  struggle  for  ratification.  Tennesse 
possesses  the  clear  opportunity  of  being  the  thirty-sixrh  State. 

"To-day's  decision  should  also  remove  any  hesitancy  from  the  minds  of 
the  Tennessee  legislators,  since  to  the  opinions  of  the  United  States  Attorney 
General  and  the  State  Attorney-General  it  adds  the  opinion  of  a  court  that 
the  power  of  the  Legislature  to  act  ^vill  not  be  questioned." 


/  N  TERS  TA  TE  COMMERCE  COM  MISS  10  N  EXTE  NDS 

SERVICE  ORDER   DESIGNED    TO    FACILITATE 
COAL  SHIPMENTS  ON  RAILROADS. 

After  hearings  last  week  at  Washington  on  the  question  of 
the  coal  supply  and  the  car  shortage  on  the  railroads  the  In- 
terstate Commerce  Commission  on  July  13  took  action  looking 
to  the  reUef  of  pubhc  utilities  and  improvement  of  the  coal 
situation  in  general.  The  Commission  on  that  date  issued  a 
service  order  directing  the  railroads  to  give  priority  to  fuel 
shipments  consigned  to  public  utilities,  including  street  and 
interurban  railways,  electric  power  and  lighting  plants,  gas 
plants,  ice  plants,  water  and  sewer  works,  hospitals,  schools 
and  other  public  institutions. 

Important  coal  consumers,  classified  by  the  Commission  as 
entitled  to  priority  in  the  matter  of  fuel  supplies,  may  be 
kept  supphed  with  coal  sufEcient  to  meet  current  requirements. 
To  assure  adequate  supplies  of  fuel  the  railroads  were  in- 
structed to  place,  furnish  and  assign  cars  to  coal  mines  for  the 
transportation  of  fuel  without  regard  to  the  existing  ratings 
and  distributive  shares  for  the  mines  upon  the  various  rail 
systems,  provided  no  cars  shall  be  so  furnished  by  any  carrier 
without  ■written  application  therefor  from  the  public  utilities 
concurred  in  by  the  delivering  railroad,  showing  that  such 
coal  is  needed  for  current  use,  and  not  for  storage,  in  order 
that  the  applicant  may  continue  in  daily  operation,  and  pro- 
vided further,  that  such  coal  shall  not  be  subject  to  reconsign- 
ment  except  to  public  utilities  or  public  institutions,  and  that 
a  written  report  of  the  cars  placed  hereunder  shall  be  promptly 
made  to  the  Interstate  Commerce  Commission  by  the  railroad 
placing  the  cars. 

The  new  order  of  the  Commission  also  extended  for  an  addi- 
tional thirty  days  beyond  July  21  car  service  order  No.  7 
which  became  effective  June  21,  giving  priority  in  the  use  of 
open  top  equipment  to  the  movement  of  coal  in  the  territory 
east  of  the  Mississippi  River.  Consequently  the  old  order  will 
not  expire  before  August  21. 

The  Commission  order  also  makes  it  necessary  that  all  open 
top  cars  loaded  with  fuel  or  other  freight  be  unloaded  within 
twenty-four  hours  after  dehvery  to  the  consignee  in  order 
that  the  movement  of  equipment  may  be  expedited  so  far 
as  possible  and  coal  production  enlarged  by  obtaining  greater 
use  of  the  available  coal  carrying  cars.  Unless  the  cars  are 
unloaded  within  the  specified  time  the  carriers  were  authorized 
to  place  an  embargo  against  the  receipt  of  further  deliveries 
of  coal  or  other  freight  transported  in  open  top  cars  to  the 
offending  con.signee,  provided,  that  this  authorization  shall 
not  interfere  with  the  movement  of  coal  under  permit  to  any 
coal  pool  or  pools  when  authorized  by  any  order  heretofore 
or  hereafter  entered  by  the  Commission  or  coal  consigned 
to  tidewater  or  the  lakes  for  transshipment  by  water,  nor  .shall 
it  apply  where  the  failure  of  the  consignee  to  unload  is  due 


directly  to  errors  or  disabilities  of  the  railroad  in  dehvering 
cars. 

In  a  letter  to  Daniel  Willard,  president  of  the  Baltimore  & 
Ohio  Railroad  and  chairman  of  the  Advisory  Committee  of 
the  As.sociation  of  Railway  Executives,  Chairman  Clark  of 
the  Commerce  Commission,  referred  to  the  new  service  order 
and  urged  that  the  railroads  "bring down  to  the  unavoid- 
able minimum"  the  practice  of  "promiscuous  reconsignment 
of  cars  under  load  with  coal." 

No  especial  attention  was  given  by  the  Commission  to  speed- 
ing up  the  coal  movement  to  the  Northwest,  the  letter  to 
Mr.  Willard  explaining  that  "we  have  not  thought  it  proper 
to  attempt  to  deal  with  this  situation  by  order"  until  after 
attempt  has  been  made  by  the  coal  operators  and  railroad 
presidents  to  solve  the  question. 

Announcement  of  the  Commission's  order  came  almost 
simultaneously  with  the  adjournment  of  a  bituminous  coal 
operators'  conference,  which  had  been  attempting  for  two  days 
to  work  out  a  plan  for  supplying  the  northwest. 

Chairman  Clark's  letter  to  the  Daniel  Willard,  to  which 
we  have  alluded  above,  read  as  follows: 

Interstate  Commerce  Commission,  Washington,  July  13,  1920. 

Mr.  Daniel  Willard,  Chairman  Advisory  Committee, 
Association  of  Railway  Executives,  Baltimore,  Md. 

My  Dear  Mr.  Willard: 

Following  the  hearing  which  concluded  Saturday,  July  10,  with  respect  to 
the  coal  car  situation  in  territory  east  of  the  Mississippi  River,  Division  5  of 
the  Commission  has  given  earnest  consideration  to  the  facts  disclosed  of  record 
and  known  to  it  as  bearing  upon  the  present  emergency.  Certain  features 
of  the  situation  seem  to  us  to  need  clarification  or  correction  of  our  Service 
Order  No.  7.  Accordingly,  Service  Order  No.  9  has  been  entirely  amended 
and  supplementing  Service  Order  No.  7,  and  effective  forthwith.  A  copy  of 
Service  Order  No.  9  is  sent  to  you  for  your  information. 

It  will  be  noted  that  no  especial  recognition  is  given  to  the  lake  cargo- 
situation.  It  is  understood  that  this  is  the  subject  of  detailed  discussion 
among  the  coal  operators  themselves,  to  be  followed  immediately  by  a  con- 
ference with  various  railroad  executives  and  that  we  will  be  advised  as  to  the 
determinations  reached.  We  have  not  thought  it  proper  to  attempt  to  deal 
with  this  situation  by  order  until  we  know  the  result  of  such  deliberations. 

There  is  one  feature  of  the  situation  as  to  which  we  entertain  no  doubt  and 
which  we  desire  to  call  to  your  attention  on  behalf  of  the  carriers,  which  seems 
to  us  to  require  immediate  and  careful  consideration  with  a  view  to  action 
which  will  remedy  abuses  abundantly  shown  to  exist.  We  refer  to  the  pro- 
visions contained  in  tariffs  of  the  carriers  permitting  the  general  or  promiscuous 
reconsignment  of  cars  under  load  with  coal.  As  an  emergency  proposition, 
it  seems  to  us  that  the  carriers  should  at  once  take  steps  to  bring  this  practice 
down  to  the  unavoidable  minimum.  We  are  not  prepared  to  say  that  all 
reconsignment  of  coal  should  be  prohibited,  but  it  seems  to  us  that  it  would 
be  a  very  unusual  situation  in  which  more  than  one  reconsignment  should  be 
permitted  during  the  existing  transportation  emergency. 

The  privilege  of  reconsignment  of  coal  is  one  which  is  carried  in  the  tariffs 
of  the  carriers.  Without  discussing  or  deciding  whether  the  Commission  has 
power,  under  the  emergency  provisions  of  the  Transportation  Act,  to  require 
the  restriction  or  suspension  of  this  privilege,  with  the  myriad  situations 
which  exist  in  the  country,  it  is  ovbious  that  the  carriers  should  themselves 
bring  forward  promptly  proposals  to  the  Commission  for  a  suitable  amend- 
ment to  their  tariffs  on  short  notice  in  harmony  with  the  views  here  expressed. 

We  will  thank  you  if  you  will  see  that  this  is  called  to  the  attention  of  the 
carriers  represented  in  your  Association. 

Very  truly  yoiU'S, 

E.  E.  CLARK,  Chairman. 

After  a  conference  on  June  22  -with  representatives  of  public 
utilities  in  New  York  a  telegram  was  sent  to  President  Wilson 
by  Deputy  Public  Service  Commissioner  Barrett  declaring 
that  "the  railroads,  gas  and  electric  utihties  of  New  York 
City  would  either  close  down  or  seriously  curtail  service  within 
a  few  days  unless  they  could  obtain  bituminous  coal."  Pre- 
■viously  on  June  19  measures  had  been  taken  by  the  Interstate 
Commerce  Commission  to  reUeve  the  shortage  of  coal  in  the 
New  England  States  by  instructing  the  railroads  to  grant 
preference  and  priority  orders  for  the  transportation  of  bitum- 
inous coal  to  tidewater  for  movement  by  water  to  destinations 
within  the  United  States.  Simultaneously  the  Commission 
ordered  all  railroads  east  of  the  Mississippi  River  serving 
coal  mines  to  furnish  the  mines  with  coal  cars  in  preference 
to  any  other  use  for  tliirty  days  beginning  June  21,  this  latter 
order  having  now  been  extended  30  days,  as  noted  further 
above. 

Members  of  the  New  York  Pubhc  Service  Commission 
conferred  on  June  23  with  the  Interstate  Commerce  Com- 
mission regarding  the  coal  situation  and  requested  a  priority 
order  for  the  transportation  of  coal  by  rail  and  water  for  the 
use  of  public  utilities  in  New  York  State.  The  Commerce 
Commission,  it  later  became  known,  had  assured  them  that 
the  public  service  corporations  of  New  York  would  be  sup- 
phed with  fuel. 

The  telegram  sent  to  President  Wilson  on  June  22  by  Com* 
missioner  Barrett  read  as  follows: 

June  22,  1920. 

Hon.  Wcodrow  Wilson,  President  of  the  United  States,  Washington,  D.  C 
The  street  railroads,  gas  and  electric  utilities  of  New  York  City  will  either 
close  down  or  seriously  curtail  service  within  a  few  days  unless  they  can 
obtain  bituminous  coal.     They  are  now  down  to  a  few  daj-s'  supply  ^Qd  ad- 
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■vise  this  Commission  that  it  is  impossible  to  obtain  enough  coal  to  keep  them 
going.  To  avert  a  public  calamity  such  as  would  follow  the  paralysis  of  public 
utility  service  in  the  greatest  city  of  America,  this  Commission  respectfully 
MTges  upon  you  the  advisability  of  immediate  action  to  give  priority  to  such 
utilities  in  the  matter  of  car  assignment  and  to  see  to  it  that  enough  cars  are 
immediately  segregated  for  public  utilities  use  and  sent  to  the  coal  mines  for 
immediate  loading.  Only  prompt  and  decisive  action  of  this  kind  will  avert 
the  calamity.  ALFRED  M.  BARRETT, 

Deputy    and    Acting    Commissioner,    Public    Service 
Commission  for  the  First  District. 

The  order  issued  by  the  Interstate  Commerce  Commission  on 
June  19  to  relieve  the  coal  shortage  in  New  England  became 
effective  June  24. 


LOANS  TO  RAILROADS  APPROVED  BY  INTER- 
STATE COMMERCE  COMMISSION. 

The  Int  erstate  Commerce  Commission  oh  July  13  announced 
its  approval  of  loans  to  the  railroads  amounting  to  $17,022,273, 
making  an  aggregate  of  $22,086,875  so  far  certified  to  the  Secre- 
tary of  the  Treasury  for  payment  out  of  the  $300,000,000 
revolving  fund  provided  by  the  Transportation  Act. 

The  railroads  and  the  amount  of  money  that  will  be  loaned 
to  each  was  given  as  follows  in  Washington  press  advices  of 
July  13: 

Atchison,  Topeka  &  Santa  Fe  Ry S5,49.3,600 

Carolina,  Clinchfield  &  Ohio  Ry. 2,000,000 

Aransas  Harbor  Terminal  Ry 1.35,000 

Bangor  &  Aroostook  Ry.  Co 200,000 

Illinois  Central  R.  R 4,511.7.50 

Chicago,  Burlington  &  Quincy _ 4,44  6, .523 

Salt  Lake  &  Utah  R.  R.  (additional) 235,400 

The  detailed  statement  issued  by  the  Commerce  Commission 
with  reference  to  the  loans  was  pubhshed  in  the  New  York 
"Commercial"  on  July  14,  as  follows: 

The  Interstate  Commerce  Commission  has  certified  to  the  Secretary  of  the 
Treasury  its  approval  of  the  making  of  loans  to  the  railways  of  the  country 
under  Section  210  of  the  Transportation  Act,  1920 

For  the  Atchison,  Topeka  &  Santa  Fe  Railway  a  loan  of  85,493,600  has  been 
approved,  to  aid  the  carrier  in  acquiring  2,500  refrigerator  cars,  500  gondola 
cars  and  50  heavy  freight  locomotives.  The  total  value  of  the  refrigerator 
cars  is  about  $11,875,000,  gondola  cars,  $1,501,500,  and  freight  locomotives 
$4,298,900.  The  contribution  required  of  the  carrier  to  meet  the  loan  of  the 
Government  is  $12,181,800. 

The  making  of  this  loan  will  put  into  general  circulation  2,500  refrigerator 
cars,  which  are  urgently  needed,  and  which  will  aid  the  carrier  in  bringing  its 
quota  of  locomotives,  gondola  and  refrigerator  cars  to  a  point  where  it  can 
handle  with  efficiency  the  heavy  transportation  demands  of  every  character 
that  are  being  made  upon  it. 

For  the  Aransas  Harbor  Terminal  Railway  a  loan  of  8135,000  was  approved 
June  22,  1920.  The  line  of  this  railway,  extending  from  Aransas  Pass,  Texas, 
to  the  Gulf  of  Mexico  at  Port  Aransas,  Texas,  was  damaged  by  a  hurricane 
to  such  an  extent  that  it  is  necessary  to  reconstruct  a  considerable  portion  of 
the  line  and  it  is  proposed  to  rebuild  with  an  improved  type  of  construction. 

It  is  a  condition  of  this  loan  that  no  payment  is  to  be  made  by  the  United 
States  until  a  total  of  $270,000  shall  have  been  subscribed  and  paid  in  toward 
tie  reconstruction  cost  by  the  security  holders  of  the  railway  and  the  com- 
munities interested  therein,  and  the  money  advanced  by  the  United  States  is 
to  be  used  for  capital  expenditures  only. 

The  reconstruction  of  the  road  will  make  available  a  port  on  which  the 
United  States  have  expended  several  millions  of  dollars  and  will  afford  a  more 
direct  and  expeditious  route  for  shipments  of  oil  from  Mexico,  upon  which  a 
large  section  of  Texas  is  increasingly  dependent. 

A  loan  of  $2,000,000  to  the  Carolina,  Clinchfield  &  Ohio  Railway  was  certi- 
fied on  .June  26,  1920,  to  assist  the  carrier  in  financing  its  immediately  pressing 
maturities.  Before  making  this  loan  the  commission  required  that  the  carrier 
should  effectively  finance  its  other  obligations  by  the  sale  to  its  stockholders 
or  others  of  its  income  debentures  at  an  amount  not  less  than  $5,000,000  to 
bear  not  more  than  6  per  cent  and  to  be  sold  or  exchanged  at  not  less  than  par, 
and  without  other  cost  to  the  carrier.  The  conditions  imposed  by  the  com- 
mission were  accepted  and  complied  with  by  the  carrier  and  its  undertaking 
to  dispose  of  its  debentures  on  a  6  per  cent  basis  has  been  underwritten  by  a 
responsible  banking  house. 

The  Carolina,  Clinchfield  &  Ohio  Railway  occupies  an  important  place  in 
railway  transportation  in  the  Southeast.  A  heavy  coal  tonnage  is  its  chief 
trafiic  characteristic. 

For  the  Bangor  &  Aroostook  Railway  Co.  a  loan  of  $200,000  was  certified 
on  July  6,  1920.  This  was  to  aid  the  carrier  in  obtaining  six  freight  locomo- 
tives, the  total  value  of  which  is  $360,000,  and  also  to  enable  the  carrier  to 
provide  itself  with  necessary  shop  machinery  and  tools,  a  coal  storage  plant 
and  passing  tracks  at  a  cost  of  about  $20,000.  The  carrier  has  undertaken 
itself  to  finance  one-half  the  cost  of  the  locomotives  and  $.58,000  for  other 
necessary  additions  and  betterments.  The  Bangor  &  Aroostook  handles  a 
very  large  tonnage  of  wood  pulp,  which  is  manufactured  into  news  print  paper 
and  for  which  there  is  universal  consumption.  This  carrier  is  also  called  upon 
each  year  to  transport  a  crop  of  from  twenty  to  twenty-five  million  bushels 
of  Irish  potatoes,  of  which  35  to  40  per  cent  is  distributed  throughout  the 
country  for  seed  purposes.  The  locomotive  power  of  this  carrier  has  for  some 
time  been  taxed  to  the  limit  with  the  heavy  trafl5c  it  has  been  called  upon  to 
handle. 

A  loan  of  $4,511,7.')0  was  certified  to  the  Illinois  Central  Railroad  on  July  9 
1920,  to  aid  it  in  acquiring  75  locomotives,  1,000  refrigerator  cars,  200  flat 
cars,  200  stock  cars  and  52  caboose  cars.  The  total  value  of  this  equipment 
will  be  approximately  812,072.000.  The  notable  feature  of  this  loan  is  the 
inclusion  therein  of  1,000  refrigerator  cars.  Such  cars  are  urgently  needed, 
throughout  the  country  for  the  tr.ansportation  of  perishable  food  products. 
The  contribution  to  be  made  by  the  Illinois  Central  to  meet  the  Government's 
loan  of  $4,511,7.50  is  a  large  one,  about  $7,560,.300. 

A  loan  of  $4,446,523  to  the  Chicago,  Burlington  &  Quincy  Railroad  was 
approved  July  9,  1920.  The  loan  will  assist  the  carrier  in  obtaining  45  loco- 
motives, .500  stock  cars,  1,000  refrigerator  cars,  1,000  box  cars  and  1,000  gon- 
dola cars,  the  aggregate  value  of  which  will  he  about  $14,840,550,  of  which  the 
carrier  itaelflis'contributing  $10,394,025.     This  loan,  like  the  one  to  the  Illinioa 


Central,  will  put  into  general  circulation  a  large  number  of  refrigerator  cars, 
for  which  there  is  a  pressing  demand. 

The  commission  approved  on  May  24,  1920,  a  loan  to  the  Salt  Lake  &  Utah 
Railroad  of  $64,600  to  aid  it  in  acquiring  new  equipment,  and  has  just  approved 
an  additional  loan  of  8235,400  to  the  same  carrier  to  assist  it  in  making  other 
additions  and  betterments  and  in  financing  its  pressing  maturities.  To  meet 
the  loan  of  the  Government  the  carrier  has  undertaken  itself  to  finance,  for 
new  equipment  $213,563,  for  other  additions  and  betterments  $78,600  and  for 
maturities  $43,336.  The  tonnage  of  sugar  beets  on  the  line  of  this  carrier  is 
large  and  its  local  traffic — both  freight  and  passenger — is  relatively  important. 


AMENDMENT  TO  TRANSPORTATION  ACT  EXTEND- 
ING REPAYMENT  OF  LOANS  UNDER  REVOLV- 
ING FUND  TO  FIFTEEN  YEARS. 
The  period  for  repayment  by  the  railroads  of  loans  from 
the  $300,000,000  revolving  fund  provided  in  the  Transporta- 
tion Act,  was  extended  from  five  to  fifteen  years  by  an 
amendment  to  Section  210  of  the  Act.  The  amendment, 
incorporated  in  the  Sundry  Civil  Appropriation  Bill  (rp- 
proved  June  5)  originated  in  the  Senate  and  was  adopted  by 
that  body  as  a  legislative  rider  to  the  aforesaid  appropriation 
measure  on  May  26  ("Chronicle"  May  29,  page  2250.) 
Subsequently  when  the  bill  went  to  conference  there  was 
added  to  the  Senate  amendment  a  paragraph  which  provides 
that  loans  for  equipment  authorized  by  Section  210  of  the 
Transportation  Act  may  be  made  to  or  through  such  car 
trusts  or  other  agencies  as  the  Inter-State  Commerce  Com- 
mission may  designate  for  the  construction  and  sale  or  lease 
of  equipment  to  carriers  upon  such  general  terms  as  to 
security  and  payment  or  lease  as  are  provided  in  the  Act. 
The  text  of  the  amendment,  embodied  in  the  Sundry  Civil 
Bill,  follows: 

Sec.  5.  Paragraphs  (a),  (b)  and  (c)  of  section  210  of  the  Transportation 
Act  of  1920  approved  Feb.  28  1920,  are  hereby  amended  so  as  to  read  as 
follows: 

"  Sec.  210.  (a)  For  the  purpose  of  enabling  carriers  by  railroad  subject  to 
the  Inter-State  Commerce  Act  properly  to  serve  the  public  during  the  trans- 
sltlon  period  Immediately  folloTNing  the  termination  of  Federal  control, 
any  such  carrier  may,  at  any  time  after  the  pas.sage  of  this  Act,  and  before 
the  expiration  of  two  years  after  the  termination  of  Federal  control  make 
application  to  the  commission  for  a  loan  from  the  United  States  to  meet 
its  maturing  Indebtedness,  or  to  provide  itself  with  equipment  or  other 
additions  and  betterments,  setting  forth  the  amount  of  the  loan;  the  term 
for  which  it  is  desired;  the  purpose  of  the  loan  and  the  use  to  which  it  will 
be  applied;  the  present  and  prospective  ability  of  the  applicant  to  repay  the 
loan  and  meet  the  requirements  of  its  obligations  in  that  regard;  the  char- 
acter and  ralue  of  the  seciu-ity  offered;  and  the  extent  to  which  the  public 
convenience  and  necessity  will  be  served .  The  application  shall  be  accom- 
panied by  statements  showing  such  facts  in  detail  as  the  commission  may 
require  with  respect  to  the  physical  situation,  ownership,  capitalization, 
indebtedness,  contract  obligations,  operation  and  earning  power  of  the 
applicant,  together  with  such  other  facts  relating  to  the  proprietj'  and  ex- 
pediency of  granting  the  loan  applied  for,  and  the  ability  of  the  applicant 
to  make  good  the  obligation  as  the  commission  may  deem  pertinent  to  the 
inquiry. 

"(b)  If  the  commission,  after  such  hearing  and  investigation,  with  or 
without  notice,  as  it  may  direct,  finds  that  the  making,  in  whole  or  in  part, 
of  the  proposed  loan  by  the  United  States,  for  one  or  more  of  the  aforesaid 
purposes,  is  necessary  to  enable  the  applicant  properly  to  meet  the  trans- 
portation needs  of  the  public,  and  that  the  prospective  earning  power  of 
the  applicant  and  the  character  and  value  of  the  security  offered  are  such 
as  to  furnish  rea.sonabIe  assurance  of  the  applicant's  ability  to  repay  the 
loan  within  the  time  fixed  therefor,  and  to  meet  its  other  obligations  in 
connection  with  such  loan  the  commission  shall  certify  to  the  Secretary  of 
the  Treasury  its  findings  of  such  facts;  also  the  amount  of  the  loan  which 
is  to  be  made;  the  time,  not  exceeding  fifteen  years  from  the  making  thereof, 
within  which  it  is  to  be  repaid;  the  terms  and  conditions  of  the  loan,  includ- 
ing the  security  to  be  given  for  repayment;  that  the  pro.spective  earning 
power  of  the  applicant,  together  with  the  character  and  value  of  the  secvirity 
offered,  furnish,  in  the  opinion  of  the  commission,  reasonable  assurance  of 
the  applicant's  ability  to  repay  the  loan  within  the  time  fixed  therefor  and 
reasonable  protection  to  the  United  States;  and  that  the  applicant,  in  the 
opinion  of  the  commission,  is  unable  to  provide  itself  with  the  funds  neces- 
sary for  the  aforesaid  purposes  from  other  sources. 

"(c)  Upon  receipt  of  such  certificate  from  the  commission  the  Secretary 
of  the  Treasury  shall  immediately,  or  as  soon  as  practicable,  make  a  loan 
of  the  amount  recommended  in  such  certificate  out  of  any  funds  in  the 
revoUing  fund  provided  for  in  this  section  and  acce]>t  the  security  prescribed 
therefor  by  the  commission.  All  such  loans  shall  bear  interest  at  the  rate 
of  6  per  centimi  per  anniuu,  payable  semi-annually,  to  the  Secretar>-  of  the 
Treasiu-y,  and  to  be  placed  to  the  credit  of  said  revol\-iiig  fimd.  The  form 
of  obligation  to  be  entered  in  to  shall  be  prescribed  by  the  Secretarj-  of  the 
Treasury,  but  the  time,  not  exceeding  fifteen  years  fi-om  the  making  tliereof, 
within  which  .such  loan  is  to  be  repaid,  the  security  which  is  to  be  taken 
therefor,  and  the  terms  and  the  conditions  of  the  loan  shall  be  accordance 
with  the  findings  and  the  certificate  of  tlie  commission." 

The  loans  for  equipment  authorized  by  section  210.  Transportation  Act, 
1920,  may  be  made  to  or  through  such  organization,  car  tmst  or  other 
agency  as  may  be  determined  upon  or  approved  or  oi-ganized  for  the  piu^ 
pose  by  the  commission  as  most  appropriate  in  the  public  interest  for  the 
construction,  and  sale  or  lease  of  equipment  to  carriers,  upon  such  general 
tei-ms  as  to  security  and  pajanent  or  lease  as  provided  in  this  section  or  in 
subsections  11  and  13  of  section  422  of  the  Transportation  Act.  1920. 

An  explanation  of  the  scope  and  purpose  of  the  amendment 
was  given  by  Senator  Kellogg  on  May  26  just  before  the 
adoption  of  the  measure  by  the  Senate.     Mr.  Kellogg  said: 

There  wore  two  changes  recommended  by  the  Committee  on  Inter-Stato 
Commerce.  Ono  was  as  to  the  funding  plan,  and  the  other  was  as  to  the 
loan  i)l:in;  and  the  Senator  is  cornx-t  in  saying  that  the  funding  plan  wa8 
dropped  out  of  this  bill  entirely.  Tho  loan  plan  it  was  found  was  im- 
practicable, and  the  OT\ly  change  made  is  to  extend  tho  time  of  tho  loans 
from  5  to  15  years.  It  w.as  found  impossible  to  make  <\iuipnient  trust 
for  5  years,  because  the  roads  are  required  to  pay  an  equal  part  not  only  of 
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the  principal  but  the  interest  in  each  year,  and  on  the  loan  provision  we 
recommended  unanimously  that  the  time  of  the  loan  be  authorized  t  be 
ext«nded  from  5  to  15  years. 

There  was  one  other  change  which  the  Senator  from  Arkansas  [Mr. 
Robinson]  has  mentioned,  and  that  was  that  we  provided  In  this  bill  that 
the  loans  were  only  to  be  made  to  railroads  unable  to  provide  themselves 
with  the  funds  necessarj'  for  che  aforesaid  purposes.  Instead  of  allowing 
the  fund  to  be  used  to  all  railroads,  it  was  only  to  those  roads  which  could 
not  othenvise  secure  money. 

Those  are  the  principal  changes.  There  is  one  change,  that  the  recom- 
mendations and  orders  of  the  Inter-State  Commerce  Commission  shall 
control,  and  there  vriU  not  be  divided  authority  between  the  Treasury 
Department  and  the  Inter-State  Commerce  Commission.  Those  are  tne 
only  important  changes  in  the  law.  It  was  unanimously  recommended  by 
the  Inter-State  Commerce  Committee,  after  a  long  hearing  of  committees 
from  all  over  the  United  States,  farmers,  shippers,  and  chambers  of  com- 
merce urging  that  not  only  these  changes  be  made  but  that  additional 
appropriations  be  made.  We  declined  to  recommend  an  additional  appro- 
priation. _^__^_^_^.^^_^^^^__^^_ 


WILLIAM   SPROULE   VIEWS  RAILROAD   SITUATION 

HOPEFULLY. 
In  an  address  dealing  with  "The  Railroad  Situation," 
William  Sproule,  President  of  the  Southern  Pacific  Company 
referred  to  the  fact  that  "before  the  war,  the  railroads  were 
regarded  as  indulging  in  forebodings  when  they  insisted  that 
if  something  were  not  done  to  give  stability  to  railroad  credit, 
by  recognizing  the  increasing  expenses  and  the  declining 
net,  the  raih-oads  would  be  in  trouble  which  would  be  in- 
jurious to  the  public."  Mr.  Sproule  pointed  out  that  "it 
took  the  crisis  of  the  war  to  make  it  plain  that  those  were  not 
forebodings,  but  were  warnings  based  on  experience  and 
justified,  so  that  now  the  nation  has  entered  upon  the  path  to 
correction  of  old  en-ors  and  of  reconstruction  to  meet  new 
conditions."  The  difficulties  in  the  railroad  situation  as 
we  find  it  to-day,  Mr.  Sproule  said,  arise  from  several  causes. 
He  continued  in  part: 

First,  the  long  delay  in  recognizing  the  fact  that  rates  for  transportation 
could  not  continue  to  fall  and  costs  of  operation  continue  to  rise  without  so 
weakening  the  railroads  as  to  disturb  the  distributing  capacity  of  the  rail- 
roads upon  which  the  commerce  of  the  country  chiefly  depends.  This 
commerce  Includes  all  business  and  every  industry.  It  is  obvious  that  the 
more  prompt  and  efficient  is  the  raih-ocd  service  in  the  collection  and  dis- 
tribution of  all  commodities  requiring  railway  seriace,  the  greater  is  these 
with  which  those  who  deal  in  a  commodity  can  handle  it  and  the  less  the 
pressure  upon  credit.  The  bankers  specially  understand  this.  A  bill  of 
lading  that  is  out  four  weeks  for  a  shipment  moving  between  two  points,  as 
against  a  bill  of  lading  out  but  the  two  weeks  taken  to  move  the  same  goods 
between  the  same  points,  states  a  condition  which,  multiplied  millions  of 
times  by  the  business  transactions  of  this  coimtry,  represents  an  aggre- 
gate of  banking  credit  and  business  delay  that  can  be  achieved  only  by  a 
country  as  big  as  ours.  While  it  has  taken  a  long  time  for  the  public  to 
become  aware  of  the  fact  that  poor  railway  service  is  wasteful  and  hurtful 
to  them,  the  brightening  sign  of  the  times  is  that  the  public  has  also  come 
to  know  that  good  service  in  the  railways  is  like  any  other  good  service, 
human  or  physical — it  can  be  had  only  by  paying  for  it.  It  took  the  war 
to  show  to  all  the  people  that  recognition  of  these  things  has  been  too  long 
delayed  and  that  corrective  measures  must  now  be  applied. 

The  railroad  situation  is  difficult  from  another  cause,  which  is  the  great 
increase  in  the  cost  of  materials  and  of  labor.  A  great  deal  is  beiiig  said 
about  the  high  cost  of  living.  Nowhere  does  it  apply  to  a  greater  extent 
than  in  the  cost  of  railway  service.  These  high  costs  arise  from  the  war. 
In  the  abnormal  demands  it  made  both  upon  men  and  material.  We  may 
legislate  and  imprison ,  but  we  cannot  trifle  with  the  law  of  supply  and  de- 
mand any  more  safely  than  we  can  ignore  the  ebb  and  flow  of  the  tide. 
When  the  armies  of  the  world  took  away  millions  of  men  from  industry  and 
those  who  remained  found  their  services  in  high  demand,  wages  went  up. 
When  foreign  governments  gave  contracts  to  our  manufacturers  and  ship 
builders  on  the  basis  of  cost  plus  an  arbitrary  percentage  or  supercharge, 
wages  climbed  with  hot  house  growth.  When  we  joineil  the  war  the  demand 
became  greater  than  ever  and  still  the  wages  grew.  The  workmen  cannot 
be  blamed  for  it.  The  Increase  in  wages  came  in  great  part  from  competition 
between  employers  who  offered  rival  inducements  for  the  services  of  the 
limited  forces  to  be  had.  Under  such  circumstances,  shirking  and  striking 
can  be  condemned,  but  the  higher  wages  the  workman  obtained  because  of 
competition  for  his  services  may  not  be  condemned.  The  result  was  a  high 
wage  scale,  mounting  higher,  in  our  industries  of  every  kind.  From  this 
increase  of  wages  the  railroads  could  not  be  exempt.  The  wages  had  to 
be  increased  if  the  men  were  to  be  kept  in  the  service,  and  the  constant 
struggle  was  to  meet  the  labor  situation  in  such  a  way  as  would  keep  the 
railroads  running. 

Thus  the  high  wages  in  the  industries  of  the  coimtry  had  the  inevitable 
result  of  Increasing  the  cost  of  all  the  supplies  furnished  to  the  railroads 
by  those  Industries  and  had  the  further  effect  of  increasing  the  costs  of  the 
labor  used  by  the  railroads  directly.  If  slang  be  permitted,  the  railroads 
"got  It  going  and  coming."  While  there  are  doubtless  differences  in  detail 
between  the  way  the  wage  schedules  might  have  been  handled  under  private 
control  during  the  war  compared  with  the  way  they  were  handled  under 
Government  control,  the  essential  fact  remains  that  railroad  wages  had  to 
keep  pace  with  the  rising  wage  in  industry  generally,  for  there  is  no  way  by 
which  a  railroad  can  be  supplied  with  men  except  in  competition  with  other 
industries  for  the  services  of  those  men.  Thus  the  wages  in  other  industries 
had  the  effect  of  regulating  in  an  essential  way  the  railroad  wages. 

For  the  present  It  suffices  to  say  on  this  point  that  there  is  no  prospect 
sof  reduction  in  the  labor  costs  of  the  railroads,  and  little  prospect  of  any 
ubstantial  reduction  in  cost  of  materials  and  supplies.  As  the  eight  hour 
day  is  spreading  into  all  industry,  so  that  the  farmers  may  have  to  carry 
it  into  food  production  in  order  to  get  men,  the  prospect  of  relief  is  remote 
for  employer  or  employed.  We  may  as  well  acknowledge  that  the  eight 
hour  day  carried  into  all  our  national  life  cuts  down  our  production,  and  sets 
us  back  industrially  to  an  extent  that  may  be  measured  in  equivalents  of 
population.  Were  all  the  people  to  use  the  eight  hovu'  day  for  intensive 
work  and  intensive  production,  which  are  the  real  reasons  for  an  eight  hour 
day.  we  might  overcome  some  of  the  loss.  But  in  the  meantime  the  bills 
have  to  be  paid. 

Yet?another  reason  for  the  difficulties  in  the  railroad  situation  is  the 
failure  of  the  people,  and  of  Congress  representing  the  people,  tojrecongize 


that  this  is  not  a  finished  country.  We  have  talked  in  large  terms  of  the 
greatness  of  the  country  and  its  possibilities  for  growth,  without  recognizing 
that  the  growth  of  the  country  requires  the  growth  of  the  railroads  as  a 
necessary  facility  for  the  country  Popular  opinion  did  not  take  into  ac- 
count sufficiently  the  fact  that  railroad  service  is  a  part  of  the  varied  business 
of  the  country  from  the  field  to  the  consumer  and  through  aU  the  channels 
of  industry.  It  did  not  recognize  that  to  block  the  wheels  of  the  American 
railroad  system  is  to  block  the  wheels  of  American  industry. 

If  this  had  been  a  finished  country  like  some  of  the  European  States,  or 
even  in  the  modified  sense  of  some  of  our  New  England  States,  the  policy  of 
restrictive  regulation  might  have  had  a  better  chance  to  work  without 
serious  damage.  But  it  has  brought  damage  even  upon  New  England,  and 
it  has  to  an  important  degree  held  back  the  growth  and  expansion  of  a  great 
part  of  the  National  area  until  railroad  construction  everywhere  has  come  to 
a  standstill  and  railroad  improvements  have  been  halted  or  stopped.  Yet 
most  of  the  Western  States  are  not  far  from  the  pioneering  stage  of  their 
development,  while  In  the  entire  country  west  of  the  Missouri  the  opiwr- 
tunities  and  incentives  that  may  be  accorded  the  railroads  by  giving  them 
assured  prosperity  will  prove  to  be  the  foundation  for  the  future  growth  an 
prosperity  of  the  country,  its  industries  and  its  people. 

The  prospect  brightens.  The  principle  has  been  declared  by  Congress 
that  the  railroads  ought  to  be  allowed  to  earn  a  fair  return  upon  the  fair  value 
of  their  properties  in  the  public  service.  It  is  true  the  basis  stated  for  that 
return  is  debatable  for  It  allows  the  roads  to  earn  up  to  six  per  cent  of  a 
valuation  to  be  assumed  upon  some  basis  at  present  unknown,  if  perchance 
they  can  earn  six  per  cent,  and  this  at  a  time  when  money  costs  seven  to 
eight  per  cent  upon  good  security.  A  road  that  can  earn  more  than  six 
per  cent  gives  half  the  excess  to  the  Government  for  general  railroad  pur- 
poses and  the  other  half  is  put  in  reserve  for  use  by  the  road  some  time  in  the 
future.  This  is  a  complicated  and  uncertain  basis  upon  which  to  maintain 
the  solvency  of  the  roads.  But  the  point  is  that  it  is  one  step  forward  in  the 
right  direction,  and  in  the  same  spirit  of  effort  to  reach  a  satisfactory 
solution  of  this  great  public  question,  such  weakness  in  the  plan  as  may  be 
developed  will,  we  hope,  be  corrected  by  futiu-e  action  of  Congress. 

An  increase  of  a  cent  an  hour  in  the  pay  of  all  the  railroad  men  of  the 
Nation  means  an  increase  of  about  fifty  millions  of  dollars  a  year,  and  the 
people  approve  the  increase  when  it  is  proper  they  should  have  it.  Fifty 
million  dollars  is  just  about  the  sum  required  to  pay  interest  on  the  money 
the  railroads  need  to  bring  up  their  equipment  to  a  normal  supply  that  will 
meet  the  public  requirements  year  by  year.  Fifty  millions  more  would 
provide  the  Interest  for  the  other  reciuirements  of  the  railroads  in  new 
terminals,  additions,  betterments,  and  general  expansion  of  their  business 
for  the  public  use. 

These  sums  seem  large,  but  among  120,000,000  of  people  this  will  be  felt 
no  more  than  the  2  cents  an  hotir  for  the  labor  referred  to,  and  the  money 
will  flow  back  again  Into  the  channels  of  commerce  in  fulfillment  of  its 
vital  purpose.  Just  as  the  people  do  not  begrudge  the  men  the  wages  they 
earn,  so  a  well-informed  public  will  not  withold  from  the  railroads  the 
money  needed  to  promote  the  welfare  of  all  the  business  of  the  country. 

«     *     *     «     * 

From  this  sketch  of  the  railroad  situation  it  appears  to  me  that  the  future 
is  full  of  hope  and  that  we  may  look  forward  to  improvement  in  everything 
that  pertains  to  railroads  and  to  fair  solutions  for  their  problems.  In 
these  solutions  the  agencies  of  government  will  have  greater  powers  than 
ev-er  before.  The  Interstate  Commerce  Commission,  and  the  State  Com- 
missions in  co-operation,  have  great  responsibilities  which,  discharged 
wisely  and  well,  as  undoubtedly  they  will  be,  are  certain  to  achieve  results 
that  are  desirable.  The  railroads  have  the  responsibility  of  making  manifest 
these  results  when  thus  given  the  opportunity. 


A.  M. 


SAKOLSKI  ON  RAILROAD  SITUATION  IN 
LIGHT  OF  NEW  LEGISLATION. 


The  above  subject  was  discussed  by  A.  M.  Sakolski,  of  the 
Equitable  Trust  Company  of  this  city  before  the  Savings 
Bank  Association  of  the  State  of  New  York  on  May  27. 
As  a  conclusion  to  his  survey  he  venttired  to  offer  three 
suggestions  as  to  future  Government  action: 

I.  A  broad  and  liberal  interpretation  of  the  rate  making  rule  in  order 
to  stabilize  railroad  credit. 

II.  Protection  of  railroads  and  public  against  ungrounded  political 
attacks  and  against  irresponsible  labor  agitation. 

III.  Provision  for  closer  co-operation  between  the  railroads,  shippers 
and  the  "investing  public." 

In  part  Mr.  Sakolski's  comments  were  as  follows: 

New  York  sa^-tngs  institutions  were  first  given  authority  to  invest  in 
railroad  bonds  in  1898,  by  an  amendment  to  the  State  banking  law.'  This 
authority  was  at  first  limited  to  investment  in  the  first  and  refunding  mort- 
gage bonds  of  any  railroad  corporation  whose  railroad  was  located  princi- 
pally within  New  York  State.  The  scope  of  such  lawful  investments  was, 
however,  broadened  by  various  statutory  amendments  so  as  to  include'by 
1902.  the  first  and  refimding  bonds  of  railroads  connecting  with  and  con- 
trollfK:l  by  those  whose  bonds  had  prevlou.sly  been  made  "legals,"  and  also 
to  include  the  first  mortgage  bonds  of  certain  enumerated  railroads  operating 
without  the  State. 

Largely  as  a  result  of  such  legLslation  the  savings  banks  of  the  country 
have  become  possessed  of  approximately  one  billion  of  railroad  securities, 
of  which  New  York  State  holds  more  than  one-third.  It  is  a  significant 
coincidence  that  the  Federal  Government  as  a  result  of  the  war  time  experi- 
ment in  railroad  operation,  is  likely  to  be  interested  in  railroad  securities 
to  the  same  extent.  According  to  a  statement  of  former  Director  of 
Railroads,  Mr.  Walker  D.  Hines,  the  Federal  Government  owns  .$354,000,000 
of  equipment  trust  certificat&s  and  about  S490.000.000  additional  railroad 
debt.  Further,  it  appears  probable  that  most  of  the  .5300,000.000  revoK-ing 
fundprovided  by  the  new  Transportation  Act  will  be  loaned  to  the  railroads. 
Thus,  the  Government  at  an  early  eate  will  hold  approximately  .51.100,000,- 
000  of  railroad  secu  rties.  This  represents  the  people's  money,  and  so  does 
the  Indebtedness  of  the  railroad.s  to  the  savings  banks.  As  mutual  creditors, 
the  savings  banks  and  the  Federal  Government  should  cooperate  in  the 
stabilization  and  improvement  of  railroad  credit. 

The  period  in  which  railroad  securities  were  made  legal  investments  for 
savings  institutions  and  trustee.*--  marked  the  top  point  in  the  price  of  high 
grade  securities.  There  has  been  a  progressive  rise  in  long  term  interest 
rates  since  1902  and  Investment  securities  of  almost  all  classes  have  de- 
preciated correspondingly.  In  this  decline  of  bond  prices  railroad  seciu"ities 
have  particularly  suffered.  This  is  due  to  the  increasing  competition  in  the 
investment  field  that  the  railroads  have  be«n  compelled  to  meet.  Moreover 
the  competitive  position  of  the  railroads  in  the  struggle  to  obtain  capital 
has  been  impaired,  first,  by  the  higher  interest  rates  offered  in  loans  by  the 
Federal.  State  and  municipal  governments,  and  secondly,  by  the  enhanced 
investment  positionfof  securities  issued  by  industrial.lmanufacturing  and 
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commercial  enterprises.  The  former  class,  besides  having  the  advantage 
of  unlimittd  resources  in  taxatin  to  meet  the  higher  rates  of  interest,  have 
the  distinct  ad\antage  in  conferring  tax  exemption  on  income  arsing  from 
their  indebtedness.  The  other  competitive  class  of  securities,  namely,  the 
industrials,  are  backed  by  expanding  and  unrestricted  earning  power,  and  a 
higher  degree  of  distribution  of  risk  in  their  business  activities.  Thus, 
since  railroad  lionds  have  been  made  available  as  trustee  and  savings  bank 
investment^  in  New  York  State,  they  have  been  figuratively  crushed  between 
upper  and  nether  mill  stones  as  investment  propo.sitions. 

But  competition  of  other  securities  is  not  the  only  cause  of  decline  in 
pubic  favor  cf  railroad  securities.  A  number  of  financial  and  economic 
developments  beyond  the  direct  control  of  the  companies  have  had  a 
depressii  g  effect  on  railroad  bond  values.  Among  the  leading  factors 
has  been  the  inability  of  many  railroads  to  is.sue  further  prior  lien  obliga- 
tions, as  the  mortgages  on  their  existing  property  have  been  closed.  Con- 
sequently, capital  can  be  obtained  only  through  i.ssues  having  inferior  liens. 
This  means  a  higher  cost  of  capital.  Moreover,  the  failure  of  the  bulk  of 
railroad  corporations  to  earn  and  pay  ample  di^adends  on  their  capital 
stocks  by  preventing  the  sale  of  railroad  shares  at  par  has  gradually  led  to  a 
preponderance  of  bonded  indebtedness.  This  has  ever  been  a  fertile 
source  of  railroad  receivership.  The  banking  laws  of  this  and  other  State? 
have  taken  this  fact  into  consideration  by  providing  that  no  railroad 
securities  should  be  legal  as  a  savings  bank  investment  unless  the  outstand- 
ing capital  stock  of  the  debtor  company  is  within  a  certain  minimum  ratio 
of  Its  fi.nc;ed  indebtedness.  During  the  last  decade  additional  issues  of 
railroad  f  hares,  aside  from  new  stocks  of  reorganized  companies,  have  been 
extremely  rare,  and  at  the  present  time  the  important  American  railroad 
corporations  that  can  sell  their  capital  stock  in  the  open  market  at  par  or 
better  can  be  counted  en  the  fingers  of  one  hand.  The  seriousness  of  this 
situation  with  respect  to  railroad  financing  must  be  recognized.  It  not 
only  constantly  augments  the  burden  of  fixed  charges,  but  Is  tending  to 
intensify  further  the  high  cost  of  new  railroad  capital  and  threatens  to 
eliminate  the  market  for  securities  afforded  by  savings  banks,  trustees,  and 
investjnent  institutions. 

The~e  diffic  ultie;  alone  would  be  sufficient  to  depress  the  value  of  railroad 
securities  and  place  them  relatively  in  a  less  favorable  light  than  in  former 
years.  The  downward  trend,  however,  has  gathered  momentum  from 
the  adverse  economic  developments  in  railroad  operations.  The  higher 
standards  of  railroad  service  demanded  by  the  public  at  the  very  time  wage 
and  material  costs  were  increasing  and  operating  economies  were  becoming 
less  effective  threatened  to  eliminate  entirely  the  relatively  narrow  and 
flexible  margin  between  revenues  and  expenditures.  The  logical  conse- 
quence would  be  to  raise  the  prices  of  the  tran.sportation  service  to  meet  the 
growth  of  operating  expenditures.  But  the  rigidity  of  railroad  rates  does 
not  make  them  readily  adaptable  to  swift  or  sudden  changes  in  the  same 
manner  as  wages  or  commodities  change  in  price  levels.  Rate  making 
among  railroads  is  such  a  delicate  task  that  when  a  scale  of  charges  is  ones 
established,  railroad  managers  and  regulating  officials  are  loath  to  make 
adjustments  warranted  by  changes  in  operating  and  traffic  conditions. 
Market  competition  and  legislative  enactments,  rather  than  operating 
costs  have  long  been  and  undoubtedly  will  contmue  to  be  the  dominant 
motives  fixing  railroad  charges.  This  market  competition  is  not  confined 
to  separate  territorial  zones  or  to  a  territory  comprising  but  one  group  of 
lines.  Prevailing  long  haul  freight  rates  have  been  worked  out  with 
reference  not  only  to  meeting  the  competition  of  homo  markets  but  foreign 
markets  as  well.  Obviously,  then,  in  adjusting  rates  In  one  zone,  the 
Commission  must  necessarily  meet  the  competition  of  rates  on  the  same 
products  in  other 'zones.  How  this  situation  can  be  provided  for,  while  at 
the  same  time  making  rate  adjustments  so  as  to  give  "a  fair  return  on  the 
fair  value  of  property"  to  all  competing  systems  is  one  of  the  practical 
problems  the  Interstate  Commerce  Commission  must  solve. 

Thus  far  the  picture  of  the  railroad  situation  has  been  painted  hi  dark 
colors.  We  must  not  neglect,  however,  the  favorable  features  in  the 
situation.  Certainly  there  has  been  a  vast  improvement  and  a  health 
stabiUzation  in  the  railroad  business  in  its  entirety.  Speculative  railroad 
building  in  the  United  States  has  practically  ceased.  Moreover,  under  the 
new  law  (whereby  the  Interstate  Commerce  Commission  must  first  approve 
all  railroad  construction  and  exten.sions)  wild-cat  railroad  promotion  is  not 
likely  to  be  revived.  Destructive  rate  wars  and  secret  rebates  have  also 
passed  into  history.  Under  the  Federal  uniform  accounting  systems,  railroad 
operations  and  activities  are  matters  of  public  record,  and  inefficient  man- 
agement or  financial  intrigues  can  no  longer  be  hidden  by  bookkeeping 
manoeuvres. 

A  more  favorable  development  than  these,  however,  has  been  the 
gradual  concentration  of  railroad  regulation  under  the  Interstate  Commerce 
Commission.  Thus,  the  railroads  will  have  but  one  master  instead  of 
forty-nine  as  previously. 

Restrictive  and  punitive  State  raUroad  legislation  prior  to  the  war  had 
grown  with  such  cumulative  intensity  that  the  railroads  in  1916  joined  in  a 
concerted  movement  to  appeal  for  an  entire  new  scheme  of  railroad  control 
whereby  the  companies  would  be  relieved  of  the  vexatious  State  interfer- 
ences and  political  railroad  baiomg.  All  told  between  1912  and  1915,  it 
was  computed  that  upward  of  4,000  bills  affecting  railroads  were  introduced 
into  the  national  and  State  legislatures,  of  which  440  became  laws.  What- 
ever the  purpose  of  these  laws,  there  was  most  always  one  certain  result; 
viz.,  increase  in  operating  costs.  The  fuU-crew  laws  have  been  extremely 
costly:  the  law  of  small  New  Jersey  alone  added  an  operating  cost  of  somo 
thing  like  §400,000  annually.  Hence  it  is  with  deep  .satisfaction  that  one 
may  look  upon  the  provisions  of  the  recent  Fideral  law  which  vests  exclusive- 
ly in  the  Interstate  Comxnerce  Commission  regulatory  functions  formerly 
exercised  in  common  with  or  exclusively  by  the  States. 

Situation  ArisiTig  From  Government  Operation. 

Whatever  may  have  been  the  necessity  of  government  war  time  operation 
it  cannot  be  said  that  as  a  political  measure  it  has  not  fostert>d  certain 
evils.  Among  these  may  be  mentioned  (1)  the  diversion  of  traffic  from 
customary  channels,  (2)  laxity  of  administrative  morale,  (3)  labor  ineffi- 
ciency, (4)  impaired  earnings  and  (5)  under-maintenanco  and  impairment 
of  physical  property.  The  question  for  consideration  at  the  present  is 
whether  the  Transportation  Act  of  1920  will  reestablish  railroad  credit  to 
its  former  high  levels.  The  measures  proposed  under  the  new  law  come 
under  three  general  headings: 

First,  it  proposes  to  adjust  railroad  rates  so  that  the  carriers  at  all  times 
shall  be  permitted  to  earn  a  reasonable  return  on  the  fair  value  of  their 
property. 

Secondly,  it  proposes  a  method  of  financial  aid  to  "weak"  roads  with 
imparled  or  inferior  credit. 

Lastly,  it  aims  to  relieve  the  carriers  from  the  incubus  of  perennial  labor 
demands  and  union  domination. 

Let  us  see  to  what  extent  the»se  admirable  objects  may  be  obtained. 
As  a|ineans  of  rate  adjustment  the  new  railroad  act  provides: 

"In  the  exorcise  of  its  power  to  prescribe  just  and  reasonable  rates,  the 
Commission  shall  initiate,  modify,  establish  or  adjust  such  rates  so  that 
Carriers  as  a  whole  (or  as  a  whole  in  each  of  such  groups  or  territories  as 
the  Commission   may  from   time  to  time  designate)   will,  under  honest. 


efficient  and  economical  management  and  reasonable  expenditures  fcf 
maintenance  of  way,  structures  and  equipment,  earn  an  aggregate  annual 
net  railway  operating  income  equal,  as  nearly  as  may  be,  to  a  fair  return 
upon  the  aggregate  value  of  the  railway  property  of  such  carriers  held  for 
and  used  in  the  service  of  transportation." 

This  provision,  regarded  as  the  most  important  in  the  whole  law,  adds 
nothing  new  in  theory  or  fact.  Under  the  law,  public  utilities  are  entitled 
to  charge  rates  that  give  "a  reasonable  return  on  the  value  of  their  property." 
The  perpetual  difficulty  has  been  to  clearly  define  "reasonable  return  and 
fair  value."  For  almost  a  decade  under  the  valuation  clauses  of  the  Inter- 
state Commerce  Act,  the  Commission  has  been  endeavoring  to  establish  a 
basis  of  fair  value.  No  definite  policy  has  been  adopted,  nor  is  one  likely 
to  be  finally  and  conclusively  adopted  until  after  years  of  litigation.  In 
the  meantime,  the  question  of  rates  is  of  paramount  importance,  since 
when  the  six  months'  period  of  goverment  guaranteed  earnings  expires,  tht 
companies  must  depend  on  their  own  financial  resources  to  keep  out  of 
general  bankruptcy.  Hence  it  is  sincerely  hoped  that  in  this  period  the 
Interstate  Commerce  Commission  will  establish  a  higher  level  of  freight 
rates 


MEETING  OF  ASSEMBLY  OF  LEAGUE  OF  NATIONS 
CALLED  BY  PRESIDENT  WILSON 
It  was  stated  this  week  that  President  Wilson  had  issued 
a  call  for  a  meeting  of  the  League  of  Nations  Assembly, 
the  date  being  fixed  as  November  15  with  Geneva,  Switzer- 
land as  the  meeting  place.  Announcement  that  the  President 
had  accepted  the  invitation  of  the  League  of  Nations  to  call 
a  meeting  of  the  Assembly  early  in  November  was  made 
in  the  British  House  of  Commons  on  Jul.y  8,  by  Cecil  B. 
Harmsworth,    Under   Secretary   for   Foreign   Affairs. 


MEXICAN    GOVERNMENT    ACCEPTS    PROPOSALS 
MADE   BY    PETROLEUM    INTERESTS. 

The  differences  between  the  foreign  oil  interests  and  the 
Government  of  Mexico  appear  to  be  very  near  a  solution. 

The  Government  has  accepted  in  principle  the  definite 
proposals  of  the  representatives  of  the  petroleum  interests, 
according  to  the  "Universal,"  one  of  the  leading  papers  in 
Mexico  City,  on  July  13. 

No  final  agreement  will  be  reached,  however,  the  newspaper 
says,  until  a  conference,  scheduled  for  today,  July  17,  between 
Provisional  President  de  la  Huerta  and  the  oil  men. 


HENRY  P.  FLETCHER  WARNS  AGAINST  RECOG- 
NITION OF    NEW  MEXICAN   REGIME. 

If  the  United  States  decides  to  recognize  the  new  regime  in 
Mexico  which  has  displaced  the  Carranza  Government  it 
should  do  so  on  the  condition  that  "such  recognition  was 
provisional,"  in  the  view  of  Hency  P.  Fletcher, former  Amer- 
ican Ambassador  to  the  Southern  Republic.  Mr.  Fletcher 
in  a  letter  on  July  11  to  Bainbridge  Colby,  Secretary  of  State, 
declared  that  the  country  should  not  recognize  the  new  Gov- 
ernment in  Mexico,  "until  it  is  reasonably  clear  that  said 
Government  is  not  only  willing  but  able  to  discharge  the  funda- 
mental duties  of  a  government,  i.  e.  to  maintain  law  and  order 
and  to  afford  adequate  protection  to  the  lives  and  interests 
of  foreigners  in  Mexico." 

Mr.  Fletcher's  letter  resulted  from  negotiations  then  in 
progress  between  the  State  Department  and  Dr.  Iglesias 
Calderon,  Mexican  High  Commissioner  to  the  L^nited  States, 
regarding  recognition  of  the  new  Government  of  Mexico  City. 

Dr.  Iglesias  Calderon,  it  is  said,  has  assured  the  American 
Government  of  the  desire  of  the  new  regime  to  hve  up  to  the 
obligations  of  a  government,  but  Mr.  Fletcher  in  his  letter 
suggested  that  before  any  recognition  was  extended  an  in- 
formal agreement  be  made  with  the  Mexican  authorities  that 
American  citizens  would  not  be  deprived  of  their  property 
rights  without  compeasation  and  that  such  property  as  they 
were  deprived  of  during  the  Carranza  regime  without  com- 
pensation would  be  returned  to  them. 

Mr.  Fletcher  was  the  American  Ambassador  to  Mexico 
during  the  Carranza  Administration,  but  resigned  several 
months  ago  because  of  a  disagreement  with  the  American 
Government's  policy  toward  Mexico.  His  letter  to  Secretary 
Colby  on  July  11  was  as  follows: 

In  my  capacity  as  a  private  citizen  interested  in  good  relations  betw&en 
the  United  States  and  Mexico,  may  I  suggest  for  such  consideration  as  they 
may  deserve  the  following  regarding  the  recognition  of  the  new  Govern- 
ment of  Mexico: 

Without  animadverting  to  past  difficulties  and  with  a  view  to  avoiding 
a  repetition  of  them  I  would  respectfully  suggest: 

First,  that  the  United  States  should  not  recogniic  the  new  Government 
of  Mexico  until  it  is  reasonably  clear  that  said  Government  is  not  only  willing 
but  able  to  discharge  the  fundamental  duties  of  a  government,  i.  e.,  to  main- 
tain law  and  order  and  to  afford  adequate  protection  to  the  lives  and  interests 
of  foreigners  in  Mexico. 

Second,  that  the  new  regime  should  Iw  recognized,  if  at  all,  merely  as  the 
de  facto  government  and  it  should  be  informed  tliat  such  recognition  waif 
provisional  and  would  be  withdrawn  if  it  should  subsequently  prove  to  have 
been  prematurely  extended. 

Third  that  before  extending  such  de  facto  recognition  we  should  take 
steps  to  secure  an  informal  agreement  (to  later  be  made  formal  if  desired) 
covering  the  following  pending  matters: 
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(a)  That  the  constitution  of  1917  and  the  law  passed  in  pursuance  thereof 
shall  not  be  given  retroactive  effect  as  to  property  lawfully  acquired  pre\aous 
to  its  promulgation  and  that  American  citizens  shall  not  be  deprived  of  their 
awfully  acquired  rights  without  compensation. 

(b)  Return  to  American  citizens  and  oorporationa  of  such  property  (ex- 
cluding taxes)  as  they  were  deprived  of  during  the  Carranza  regime  without 
compensation  by  either  national  or  State  Government  of  Mexico. 

(c)  Immediate  constitution  of  a  mixed  Mexican-American  claims  com- 
mission to  adjust  all  claims  of  American  citizens  against  the  Government  of 
Mexico  and  of  Mexican  citizens  against  the  Government  of  the  United 
States. 

(d)  Appointment  of  commissioners  to  settle  definitely  the  Omaizal  and  all 
other  boundary  questions,  including  the  deflection,  canalization  and  pro- 
tection of  the  waters  of  the  Colorado  River  for  the  irrigation  of  the  Imperia' 
Valley  in  Mexico  and  in  the  United  States.  I  make  no  mention  of  financial 
or  economic  matters,  believing  they  should  form  the  subject  matter  of  nego- 
tiations subsequent  to  recognition. 

We  should  make  it  clear  that  these  conditions  are  attached  to  our  recog- 
nition merely  because  our  unfortunate  experiences  with  the  Carranza  Gov- 
ernment make  them  appear  necessary,  to  avoid  future  trouble  and,  above 
all,  that  we  are  not  asking  for  our  nationals  a  privileged  position,  but  simple 
justice. 


REBELLION  IN  MEXICO. 

Open  rebellion  in  the  States  Chiapas  and  Michoacan  and 
the  detection  of  a  conspiracy  by  the  followers  of  General  Pablo 
Gonzales,  former  candidate  for  the  Presidency,  asrainst  thi 
new  Government  of  Mexico,  were  reported  to  th?  St.ite 
Department  on  July  9  from  the  American  Embassy  at 
Me.xico  City. 

The  report  said  that  the  State  of  Chiapas  was  in  open  rebel- 
lion and  that  General  Francisco  J.  Murgia,  who  was  defeated 
for  Governor  in  the  State  of  Michoacan,  had  raised  the  flag 

of  rebellion. 

Less  than  a  week  after  receipt  of  these  reports  (i.  e.  July 
15)  the  War  Department  at  Mexico  City  announced  that 
Gen.  Pablo  Gonzales,  Brigadier  Generals  Carlos  Garcia,  his 
Chief  of  Staff,  and  Jose  Santos  had  been  captured  near 
Monterey.  There  was  said  to  be  an  unconfirmed  report 
at  the  Mexican  capital  at  the  time  that  Gen.  Gonzales  had 
been  summarily  court-martialed  at  Monterey  on  charges 
of  rebellion.  It  was  stated  that  the  War  Department 
considers  Gen.  Gonzales  as  the  intellectual  head  of  the  recent 
revolts  of  General  Carlos  Osuna,  Jesus  Guajarda,  Ricardo 
Gonzalez  and  Ireneo  Villareal. 

On  July  8  Provisional  President  de  la  Huerta  told  foreign 
press  correspondents  at  Mexico  City  that  five  generals  had 
taken  up  arms  against  the  new  regime. 

"The  Carranza  Government,"  he  was  quoted  as  having 
said,  "stood  for  more  than  four  years  against  over  25,000 
rebels,  and  there  is  no  reason  why  the  present  Government 
cannot  contend  with  less  than  500." 

Denial  that  a  censorship  had  been  re-established  in  Mexico 
was  made  in  dispatches  received  on  July  14  by  representatives 
of  the  new  Government  at  Washington.  The  dispatches 
asserted  "that  throughout  the  country  any  one  can  write 
and  publish  anything  desired,  a  fact  that  is  well  known  to 
the   many   newspaper   correspondents   in   Mexico   City." 

The  dispatches  also  described  recently  reported  revolution- 
ary movements  of  Gen.  Osuna  in  Tamaulipas  and  of  Gen. 
Guarjarda  in  Coahuila  as  in  no  sense  constituting  a  menace 
"to  the  regime  of  law  and  order  which  the  new  Government 
has  inaugurated."  Reorganization  of  the  Mexican  Army 
on  the  Chilian  system  has  been  entrusted,  according  to  the 
advices,  to  a  board  appointed  by  President  de  la  Huerta. 

Predictions  of  a  revolt  in  Mexico  had  been  made  by  Ignacio 
Bonillas,  former  Mexican  Ambassador  to  the  United  States, 
in  discussing  on  July  8  at  Washington  Mexican  affairs  and  the 
recent  revolution  which  led  to  the  overthrow  of  President 
Carranza. 

Mr.  Bonillas,  who  was  a  civilian  candidate  for  the  Presidency, 
was  with  President  Carranza  during  the  flight  from  Mexico 
City  and  narrowly  escaped  with  liis  life  after  his  chief  had 
been  killed.  He  declared  on  July  8  that  a  conflict  of  irrecon- 
ciliable  elements  that  make  up  the  present  regime  in  Mexico 
is  certain  to  break  out  in  the  near  future.  He  was  quoted  by 
the  Associated  Press  as  follows: 

"The  great  mass  of  people  of  Mexico  are  tired  of  revolution 
and  of  mihtary  rule. 

"They  greatly  desire  peace  and  a  government  of  civilians, 
with  the  army  solely  as  the  supporter  and  guarantee  of  orderly 
civil  government,  as  other  modern  nations  do.  The  Obregon 
coup  was  purely  military.  Obregon  himself  knew  that  the 
people  were  overwhelmingly  in  favor  of  a  civilian  as  Presi- 
dent, and  he  tried  to  win  with  this  support  by  putting  aside 
his  mihtary  rank. 

"The  present  regime  in  Mexico  is  made  up  of  heterogeneous 
elements  that  cannot  be  reconciled  for  long.  The  prompt 
ehmination  of  General  PaVjlo  Gonzales  by  the  Obregonistas 
after  they  had  used  him  to  precipitate  the  coup  that  ended  in 
the  killing  of  the  President  is  an  indication  of  what  will  come. 


All  the  bandits  who  made  trouble  under  the  Carranza  admin- 
istration joined  forces  with  Obregon,  and  it  is  too  soon  for 
them  all  to  break  away.  But  they  will,  and  the  beginning 
has  come  with  the  frequent  small  outbreaks  in  various  parts 
of  the  country.  The  Pabistas  (followers  of  General  Pablo 
Gonzales)  are  already  grumbhng  at  the  ehmination  of  their 
chief." 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &C. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  or  at 
auction  this  week.  A  sale  of  ten  shares  of  trust  company 
stock  was  made  at  auction. 

Shares.  TRUST  CO. — New  York.  Low.     High.    Close.    Last  previous  sale. 
10  Central  Union  Trust  Co 3703^   370M   370^2   Dec.  1918—  416 


Regarding  reports  which  appeared  in  the  daily  papers  of 
July  14  concerning  a  proposed  consolidation  of  the  Bankers 
Trust  Company  and  the  Liberty  National  Bank  of  this 
City,  Harvey  D.  Gibson,  President  of  the  latter,  authorized 
the  following  statement  on  Wednesday: 

This  matter  of  the  merger  of  the  Bankers  Trust  Company  and  the  Liberty 
National  Bank  has  been  the  subject  of  informal  discussion  for  some  time. 
No  decision  or  definite  understanding  has  resulted  and  we  cannot  say  when 
anything  will  occur  which  could  be  published  properly.  Tl>e  matter  has 
not  even  reached  a  point  where  it  could  be  referred  to  the  Board  of  Directors. 

One  of  the  reports  in  question,  that  appearing  in  the  New 
York  "Times,"  said  in  part: 

The  consolidation  of  the  Bankers  Trust  and  the  Liberty  National  has 
been  considered  in  financial  circles  as  a  logical  development  in  local  banking 
growth  for  several  years.  Both  are  classed  in  the  "Morgan  group"  of  banks, 
and  there  has  been  close  affiliation  between  them  ever  since  the  former 
was  astablished  in  1903.  E.  C.  Converse,  one  of  the  founders  of  the  Bankers 
Trust,  is  a  Director  of  the  Liberty  National,  wiille  Daniel  G.  Reid  and 
Daniel  E.  Pomeroy  have  long  been  on  the  boards  of  bolh  banks,  and 
.Seward  Prosser,  President  of  the  trust  company,  is  also  a  Liberty  National 
director.  It  is  believed  that  when  the  program  is  complete  the  Liberty 
National  will  be  absorbed  by  the  Bankers  Trust,  ending  the  identity  of 
the  bank  and  joining  its  operating  staff  with  that  of  the  trust  company. 

The  June  30th  statement  of  the  Liberty  Natio::a^.  showed 
capital  and  surplus  of  .$5,000,000  each;  uiidi\'ided  profits 
of  $2,211,066;  deposits  of  §100,403,818  and  total  resources 
of  .$128,945,991.  The  Bankers  Trust  Company  on  the 
same  date  reported  capital  .$20,000,000;  surplus  fund 
$11,250,000,  undivided  profits  of  $6,157,751;  deposits  of 
$334,472,791  and  aggregate  resources  of  $389448,720. 

The  proposed  increase  in  the  capital  of  the  National  City 
Bank  of  this  city,  forecast  a  month  ago,  as  indicated  in  these 
columns  June  12,  is  to  be  acted  upon  at  a  special  meeting 
of  the  stockholders  on  August  26.  The  stockholders  were 
advised  this  week,  July  12,  that  the  directors  have  recom- 
mended that  the  capital  stock  be  increased  from  .$25,000,000 
to  $40,000,000  by  the  issue  of  $150,000  additional  shares 
of  $100  each,  and  that  the  new  stock  be  offered  for  sub- 
scription to  the  shareholders,  pro  rata,  at  $125  per  share, 
the  premium  above  par  to  be  credited  to  surplus,  and  an 
additional  sum  of  $6,250,000  to  be  transferred  from  undivided 
profits  to  surplus.  The  capital  will  then  stand  at  $40,000,000, 
the  surplus  at  $45,000,000,  and  uudi\aded  profits  at  up- 
wards of  $100,000,000.  The  circular  addressed  by  President 
James  Stillman  to  the  stockholders  of  the  bank,  from 
which  the  above  information  with  regard  to  the  capital 
increase  is  taken,  also  says: 

This  action  Is  deemed  advisable  at  the  present  time  by  reason  of  the 
large  volume  of  business  which  the  bank  is  called  upon  to  handle  to  ser\-e 
its  customers  and  to  do  its  part  in  financing  the  domestic  and  foreign  trade 
of  the  country. 

If  the  Increase  is  authorized  at  the  special  meeting  called  for  this  purpose, 
it  is  proposed  to  issue  transferable  warrants  of  subscription  to  shareholders 
of  record  at  the  date  of  the  meeting,  entitlmg  each  to  subscribe,  at  $125 
per  share,  and  on  such  conditions  as  may  be  prescribed,  for  the  number  of 
new  shares  equivalent  to  60%  of  his  holdings:  and  that  the  stock  certificates 
for  such  new  shares  shall  bear  the  endorsement  prescribed  by  the  agree- 
ment of  June  1  1911,  as  amended,  evidencing  a  proportionate  beneficial 
interest  in  the  capital  stock  of  Tbe  National  City  Company  held  by  the 
Trustees  under  said  agreement. 

It  is  further  proposed  that  all  subscriptions  shall  be  payable  m  fuU  at  the 
bank,  hi  New  York  funds,  on  surrender  of  the  respective  warrants,  duly 
Indorsed,  not  later  than  the  first  day  of  October,  1920,  after  which  date 
all  warrants  will  be  void.  Upon  payment  of  subscriptions,  transferable 
interim  receipts  will  be  issued,  which  will  be  exchangeable  for  the  definitive 
stock  certificates.  Indorsed  as  above. 

In  referring,  in  our  issue  of  June  12,  to  the  likelihood  of 
an  increase  in  the  capital  of  the  bank,  we  stated  that  a 
circular  had  been  issued  notifying  the  stockholders  of  the 
National  City  Co.  of  an  amendment  to  the  agreement 
under  which  the  stock  of  the  company  is  trusteed  for  the 
benefit  of  the  stockholders  of  the  bank.  As  we  indicated  in 
our  previous  item  it  was  announced  by  the  trustees  in  this 
circular  that  the  agreement  had  been  amended  "so  as  to 
permit  the  trustees  to  make  such  amendments  of  the  certifi- 
cate of  incorporation  of  the  company  as  the  expansion  of  the 
business  of  the  company  may  render  desirable,  to  acquire 
additional  stock  of  the  company  if  issued,  and  to  indorse 
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additional  shares  of  the  capital  stock  of  the  bank,  if  issued." 
The  capital  of  the  bank  has  stood  at  $25,000,000  since 
1902,  the  amount  having  then  been  increased  from  S10,000- 
000;  the  new  stock  was  sold  at  that  time  at  150%;  in  Febru- 
ary 1000,  the  capital  had  been  raised  to  $10,000,000  from 

$1,000,000. 

♦ 

The  recommendation  of  the  Stock  Exchange  Committee 
on  Stock  List  for  the  approval  of  the  application  of  the 
Mechanics  &  Metals  National  Bank  of  this  city  for  the  listing 
of  $1,000,000  of  additional  stock  consisting  of  10,000  shares 
of  the  par  value  of  $100  each,  making  the  total  amount 
authorized  to  be  listed  $10,000,000,  was  adopted  by  the 
Governing  Committee  of  the  Exchange  on  June  23. 

The  $1,000,000  of  new  capital,  as  announced  in  our  issue 
of  May  22,  was  put  out  in  pursuance  of  the  agreement  for  the 
consolidation  with  the  Mechanics  &  Aletals  of  the  New  York 
Produce  Exchange  National  Bank,  the  Mechanics  &  Metals 
additional  capital  ha\'ing  been  issued  in  exchange  for  a  like 
number  of  shares  of  the  Produce  Exchange  National.  The 
Mechanics  &  INletals  earlier  in  the  year  increased  its  capital 
from  $6,000,000  to  $9,000,000,  and  the  approval  of  the 
Exchange  for  the  listing  of  the  $3,000,000  additional  capital 
then  issued  was  noted  in  our  issue  of  May  22. 


An  application  by  the  Bank  of  the  Manhattan  Company 
of  this  city  to  list  $2,643,000  additional  capital  (of  an  auth- 
orized issue  of  $5,000,000)  consisting  of  52,860  shares  of  the 
par  value  of  $50  each,  with  authority  to  add  307,000  addi- 
tional of  said  stock  upon  official  notice  and  payment  in  full, 
making  the  total  amount  authorized  to  be  listed $5 ,000, 000, 
has  been  approved  by  the  Governing  Committee  of  the  New 
York  Stock  Exchange.  The  capital  of  the  Bank  of  the 
Manhattan  Company  was  twice  increased  during  the  present 
year  as  an  incident  to  the  merger  with  it  of  the  Bank  of  Long 
Island  and  the  Merchants  Bank,  previously  the  Merchants 
National.  The  several  mergers  to  which  the  Bank  of  the 
Manhattan  Company  has  been  a  party,  and  the  changes 
which  have  occurred  in  its  capital  since  1918  (it  was  founded 
in  1799  with  a  capital  of  $2,000,000,  which  was  increased  by 
$50,000  in  1805)  are  detailed  as  follows  in  the  Stock  Exchange 
circular  of  June  28  relative  to  the  listing  of  the  stock  issued 
the  present  year: 

On  Feb.  6  1918,  the  stockholders  of  The  Manhattan  Company,  by  reso- 
lutions duly  adopted  at  a  special  meeting  thereof,  authorized  an  increase 
in  its  capital  stock  from  S2, 050, 000,  consisting  of  41,000  shares  of  the  par 
value  of  S50  each,  to  $2, .500,000,  to  consist  of  50,000  shares  of  the  par  value 
of  850  each.  The  approval  of  the  Superintendent  of  Banks  of  the  State 
of  New  York  to  such  increase  was  procured  on  Feb.  7  1918,  and  all  statutory 
provisions  of  the  State  of  New  York  governing  such  increase  have  been 
complied  with. 

Such  increase  was  in  connection  with  and  as  a  part  of  a  plan  to  merge 
Bank  of  the  Metropolis  into  The  Manhattan  Company  pursuant  to  a  merger 
agreement  dated  Jan.  17  1918,  which  agreement  was  approved  by  the  Super- 
intendent of  Banks  on  that  same  day. 

The  merger  became  effective  on  Feb.  8  1918.  Under  the  merger  plan, 
it  was  provided  that  stockholders  of  Baiik  of  the  Metropolis  should  surrender 
their  shares  of  stock  and  receive  in  lieu  thereof:  for  four  shares  of  stock  of 
said  Bank  certificates  for  six  shares  of  the  capital  stock  of  The  Manhattan 
Company:  or,  at  the  option  of  said  stockholders,  for  every  foiu-  shares  of 
stock  of  said  Bank,  certificates  for  three  shares  of  stock  of  The  Manhattan 
Company,  and  in  addition  thereto  the  sum  of  $142  50  in  cash  for  each  share 
of  stock  of  said  Bank  so  surrendered. 

The  Bank  of  the  Metropolis  was  organized  under  the  laws  of  the  State 
of  New  York  on  Jan.  7  1871,  with  a  capital  stock  of  $500,000.  On  Feb.  28 
1878,  the  capital  stock  was  reduced  to  .USOO.OOO,  and  subsequently,  or 
June  9  1902,  it  wa.'  increased  to  $1,000,000. 

On  Jan.  6  1920,  the  stockholders  of  The  Manhattan  Company,  by  resolu- 
tions duly  adopted  at  a  special  meeting  thereof,  authorized  an  increase  of  the 
capital  stock  of  said  The  Manhattan  Company  from  .'5;2,500.000,  consisting 
of  50,000  shares  of  the  par  value  of  $50  each,  to  .§3,000,000.  to  consist  of 
60,000  shares  of  the  par  value  of  $50  each. 

The  approval  of  the  Superintendent  of  Banks  of  the  State  of  New  York 
to  such  increase  was  procured  on  Jan.  6  1920,  and  all  statutory  provisions 
of  the  State  of  New  York  governing  such  increase  have  been  complied  with. 
Such  increase  was  in  connection  with  and  as  a  part  of  a  plan  to  merge  Bank 
of  Long  Island  Into  The  Manhattan  Co  .pursuant  to  a  merger  agreement  dated 
Nov.  13  1919,  which  agreement  was  approved  by  the  Superintendent  of 
Banks  on  Nov.  13  1919.  The  merger  became  effective  on  Jan.  10  1920: 
under  the  merger  plan  it  was  provided  that  the  stockholders  of  Bank  of 
Long  Island  should  surrender  their  certificates  of  stock  to  The  Manhattan 
Company  and  receive  in  lieu  thereof  for  each  .share  of  stock  so  surrendered 
either  a  certificate  for  one  share  of  the  capital  stock  of  The  Manhattan 
Company;  or  (b)  at  the  option  of  any  of  said  stockholders  the  sum  of  $250 
in  cash  for  each  share  of  such  stock  so  surrendered. 

The  Bank  of  Long  Island  was  organized  under  the  laws  of  the  State  of 
New  York  on  Jan.  2  1903.  %vith  a  capital  stock  of  j;500,000,  which  w.as  in- 
creased on  April  7  1910,  to  §750,000.  on  Oct.  20  1015,  to  S900,000.  and 
on  Feb.  6  1919,-  to  $1,200,000. 

On  March  21  1920,  the  stockholders  of  The  Manhattan  Company,  by 
resolutions  duly  adopted  at  a  special  ineeting  thereof,  authorized  the  increase 
of  its  Capital  stock  from  $3,000,000  consisting  of  60,000  shares  of  the  par 
value  of  $r,Q  each,  of  which  58,100  .•^hares  had  been  theretofore  actually 
Issued,  to  $5,000,000,  to  consist  of  100.000  shares  of  the  par  value  of  $.50 
each. 

The  approval  of  the  Superintendent  of  Banks  of  the  State  of  New  York 
to  such  increase  was  procured  on  March  25  1920,  and  all  statutory  provisions 
of  the  State  of  New  York  governing  such  increa.se  have  been  complied  with. 
Such  Increase  was  in  connection  with  and  as  a  part  of  a  plan  to  merge  The 


Merchants  Bank  of  the  City  of  New  York  into  The  Manhattan  Company 
pursuant  to  a  merger  agreement  dated  March  1  1920,  which  agreement  was 
approved  by  the  Superintendents  of  Banks  on  that  same  day.  The  merger 
became  effective  on  March  27  1920.  The  relative  book  value  of  the  capital 
stock  of  The  Manhattan  Company  and  The  Merchants  Bank  having  been 
determined  by  an  examination  of  the  two  institutions  made  by  an  examiner 
of  the  New  York  Clearing  House  association,  it  was  provided  in  the  merger 
agreement  that  each  stockholder  of  The  Merchants  Bank  should  surrender 
his  certificates  to  The  Manhattan  Company  and  receive  in  lieu  thereof  cer- 
cificates  for  the  same  number  of  shares,  of  the  par  value  of  $50  each,  of 
The  Manhattan  Company.  In  order  to  effect  an  adjustment  of  book 
values  whereby  the  issue  of  share  for  share,  as  above  referred  to,  should  be 
fair  and  equitable,  11,620  shares  were  offered  to  the  stockholders  of  The 
Manhattan  Company,  prior  to  the  merger,  at  $100  per  share,  on  t'e  basis 
of  one  share  of  new  stock  for  each  five  shares  of  stock  then  owned  by  such 
stockholders  respectively.  Two  hundred  and  eighty  shares  of  tiie  author- 
ized stock,  not  needed  for  the  purposes  of  the  merger,  were  authorized  to 
be  sold  to  employees  of  The  Manhattan  Company,  at  the  price  of  $100 
per  .share. 

The  capital  stock  of  the  Merchants  Bank  at  the  time  of  its  merger  into 
The  Manhattan  Company  was  $3,000,000,  consisting  of  30,000  .shares  of 
the  par  value  of  $100  each,  all  of  which  were  listed  upon  the  New  York 
Stock  Exchange.  On  March  1  1920,  the  said  Bank,  then  known  as  The 
Merchants  National  Banlt  of  the  City  of  New  York,  was  converted  from 
a  national  into  a  State  bank,  under  the  name  of  The  Merchants  Bank  of 
the  City  of  New  York. 

Dividends  have  been  paid  regularly  upon  the  stock  of  The  Manhattan 
Company  since  the  date  of  the  original  listing  of  such  stock.  During  the 
last  five  years  dividends  have  been  paid  as  follows:  1915,  15%;  1916,  16%; 
1917,  16%:  1918,  23%;  1919.  20%. 

The  recent  references  to  the  Bank  of  the  Manhattan  Com- 
pany merger  with  the  Merchants  Bank  appeared  in  the 
"Chronicle"  of  March  27,  April  3  and  April  17. 


The  New  York  State  Superintendent  of  Banks,  on  July 
12,  1920,  approved  the  organization  certificate  of  The  North 
American  Bank  with  capital  of  .$200,000,  surplus  $100,000, 
contingent  fund  ,$20,000.  The  bank  is  to  be  located  atNos. 
54-58  Canal  Street  and  No.  7  Orchard  Street,  New  York  City. 
It  will  open  for  business  about  August  1st.  The  organizers 
are: 

Arnold  Kohn,  for  many  years  Vice-President  of  The  State  Bank; 

Max  Straus,  of  Straxis  &  Company,  Bankers; 

Samuel  O.  Ochs  of  Pluym  &  Ochs.  Ltd.; 

Eugene  Lamb  Richards,  former  Superintendent  of  Banks; 

Walter  T.  Kohn  of  Weschler  &  Kohn,  Attorneys; 

M.  H.  Harris.  Optician; 

Fred  K.alb  of  Tavares-Kalb  Co.; 

S.   A.   Glushanok  of  Glu.shanok  &  Hill. 

The  officers  of  the  bank  are  to  be:  Arnold  Kohn,  President 
and  Max  Straus,  Vice-President.  The  following  are  the 
Directors  chosen: 

Arnold  Kohn,  Max  Straus,  Eugene  Lamb  Richards,  Walter  T.  Kolm« 
and   M.   H.   Harris. 

The  par  value  of  the  stock  is  $100,  but  it  has  been  fuUy 
subscribed  for  at  $160  which  provides  the  capital,  surplus 
and  contingent  fund  above  referred  to. 


The  Bank  of  the  Manhattan  Company  of  this  city  on  July  8 
opened  a  branch  office  in  Cypress  Hills  at  the  intersection  of 
Hale,  Arlington  and  Fulton  streets.  The  branch  is  under 
the  management  of  Harry  A.  Waldman. 

The  Chase  National  Bank  of  the  City  of  New  York 
announces  the  appointment  of  Dr.  B.  N.  Anderson,  Jr.  as 
Economist,  effective  July  12.  Dr.  Anderson  leaves  a  similar 
post  at  the  National  Bank  of  Commerce  in  New  York  to 
accept  this  appointment.  In  announcing  this  the  Chase 
National  says: 

Dr.  Anderson  is  kno■^^^^  as  an  authoritative  writer  on  economic  and  finan- 
cial subjects,  both  in  the  United  States  and  in  Europe.  He  is  the  author  of 
three  books:  "Social  Value,"  published  in  1911;  "The  Value  of  Money," 
published  in  1917;  and  "The  Effects  of  the  War  on  Money,  Credit  and 
Banking  in  France  and  the  United  States,"  publishetl  in  1919.  He  has 
written  numerous  articles  which  have  appeared  In  various  scientific  and 
financial  journals,  and  in  the  metropolitan  pri«s.  He  is  best  known  for 
his  work  in  the  theory  of  value  and  prices,  nis  investigations  in  money  and 
banking,  and  for  his  statistical  estimates  of  the  income  of  the  United 
States  and  the  ratio  of  foreign  to  domestic  trade.  He  has  also  written  on 
problems  of  foreign  trade  and  foreign  investment,  price  fixing  and  war 
finance,  and  business  forecasting. 

Dr.  Anderson  graduated  from  the  University  of  Missouri  in  1906.  Ho 
took  his  Master's  degree  at  the  University  of  Illinois  in  1910,  and  the 
degree  of  Doctor  of  Philosophy  in  Economics  at  Columbia  L'niversity  in 
1911.  He  was  Professor  of  English  Literature  and  econontics  at  Mis.souri 
Valley  College,  1906-07.  and  Head  of  the  Department  of  History  and  Econ- 
omics at.  the  State  Teachers'  College  at  Springfield.  Mo.  from  1907  to  1911. 
He  was  m.ade  Instructor  in  Economics  at  Columbia  ITniversity  in  1911, 
and  Assistant  Profe>;sor  of  Economics  at  Columbia  University  in  1913. 
He  was  then  callwl  to  Harvard  University  as  Assistant  Professor  of  Econ- 
omics in  1913.  leaving  Harvard  in  1918  t-o  go  to  the  National  Bawk  of 
Commerce  in  New  York.  He  was  Associate  Editor  of  the  "Quarterly 
Journal  of  Economics"  from  1913  to  1918.  He  was  a  member  of  the 
Committee  of  the  American  Economic  Association  on  "The  Purchasing 
Power  of  Money  in  War  Time."  and  also  of  the  Committee  on  "Price- 
Fixing."  He  is  at  present  a  member  of  the  American  Economic  .\s.sociation 
Committee  on  "Stabilizing  the  Dollar."  He  is  a  member  ofthe  New  York 
Academy  of  Political  Science,  and  of  the  Chamber  of  Commerce  of  the 
State  of  New   York. 

IIoAvard  Marshall,  formerly  President  of  the  New  York 
Credit  Men's  Association  and  director  of  the  National  Associ- 
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ation  of  Credit  Men,  has  been  appointed  Assistant  Cashier 
of  the  American  Exchange  National  Bank  of  this  city. 


At  their  meeting  on  July  12  the  stockholders  of  the 
National  Park  Bank  of  this  city  voted  to  increase  the  capital 
of  the  institution  from  §5,000,000  to  $7,500,000.  As 
stated  in  our  issues  of  June  12  and  26  the  attitional  stock  is 
to  be  offered  to  stockholders  of  record  July  19  at  par  ($100). 
The  enlarged  capital  "nill  become  effective  August  2. 


At  a  meeting  on  July  15,  the  stockholders  of  the  Broadway 
Central  Bank  of  this  city  voted  to  increase  the  capital  of  the 
institution  from  $100,000  to  $200,000.  The  additional  stock 
is  to  be  disposed  of  to  existing  stockholders  at  $150  per 

share,  the  par  value  being  $100. 

♦ 

At  their  special  meeting  held  on  July  12  the  stockholders 
of  the  Pacific  Bank  of  this  city  voted  to  change  the  number 
of  shares  of  stock  from  20,000  of  a  par  value  of  $50  to  10,000 
of  a  par  value  of  $100.  Reference  to  this  proposed  change 
appeared  in  these  columns  July  3. 

Frank  Trumbull,  formerly  Chairman  of  the  Board  of  the 
Chesapeake  &  Ohio  RR.,  died  on  the  12th  inst.  at  Santa 
Barbara,  Cal.,  in  his  sLxty-third  year.  JMr.  Trumbull  at 
the  time  of  his  death  was  a  director  of  the  National  City 
Bank  of  this  city.  His  railroad  career  began  when  he  was 
sixteen  3"ears  of  age,  but  he  had  been  obliged  to  go  to  work 
four  years  before,  and  at  the  age  of  fourteen  was  a  Deputy 
Postmaster  at  Pleasant  Hill,  Missouri,  his  native  State. 
His  first  position  in  the  railroad  world  was  as  a  clerk  in  the 
Comptroller's  office  of  the  Missouri  Kansas  &  Texas  RR.  at 
Sedalia,  being  associated  with  its  accounting  department 
until  1880.  In  1881  he  joined  the  Missouri  Pacific  and  re- 
mained there  until  1886,  when  he  became  Auditor  of  the 
Texas  &  Pacific,  serving  for  four  years,  when  he  became 
identified  with  Colorado's  coal  interests,  incidentally  acting 
as  expert  in  railroad  and  other  affairs  for  New  York  and 
London  bankers.  He  again  re-entered  the  railroad  field  and 
in  1893  was  appointed  receiver  and  General  Manager  of  the 
Union  Pacific  Denver  &  Gulf.  In  1899  he  was  made  Presi- 
dent of  the  Colorado  &  Southern  RR.;  he  later  accepted  the 
post  as  Chairman  of  the  Board  of  the  Chesapeake  &  Ohio. 
He  had  also  been  President  and  Chairman  of  the  Board  of 
the  Hocking  Valley  Ry.  Co.  and  Chairman  of  the  Board  of 
the  Missouri  Kansas  &  Texas  Ry.  Co.  Mr.  Trumbull  was 
active  in  the  affairs  of  the  Association  of  Railway  Execu- 
tives, not  only  having  been  one  of  the  principals  in  its  or- 
ganization but  having  served  as  Chairman  of  that  body. 

To  meet  the  demands  of  increased  business  the  United 
States  Mortgage  &  Trust  Co.,  of  this  City,  has  doubled 
the  space  occupied  by  its  125th  Street  Branch  at  8th  Avenue, 
by  the  leasing  of  the  two  adjoining  westerly  stores.  The 
Safe  Deposit  space  will  also  be  increased. 


The  establishment  in  New  York  of  an  agency  of  the 
Banco  Naeional  Ultramarino,  a  Portugal  bank,  is  an- 
nounced. The  New  York  office  is  located  in  the  Singer 
Building,  91-93  Liberty  Street.  The  bank  will  pay  par- 
ticular attention  to  handling  foreign  business  for  other 
banks.  Plans  for  the  opening  of  the  local  office  were 
referred  to  in  these  columns  June  12.  The  Banco  Naeional 
Ultramarino  was  established  in  1864  and  has  its  head  office 
in  Lisbon,  Portugal.  The  present  capital  is  $51,788,160. 
The  bank  has  69  branches  in  the  various  countries  of  the 
world  and  intends  within  the  immediate  future  to  establish 
additional  branches  at  Bombay  and  Hongkong. 

The  bank  maintains  its  own  warehouses  in  foreign  ports, 
so  that  it  is  in  a  most  strategic  position  to  handle  shipments 
for  other  banks.  The  managing  aireetor  of  the  bank  is 
E.  F.  Da\aes.  He  was  formerly  foreign  exchange  manager 
of  the  London  County  and  Westminister  Bank  and  occupied 
the  position  of  chairman  for  the  committee  on  relief  of 
stranded  Americans  when  the  war  broke  out.  Dividends 
have  averaged  6%,  but  during  the  last  two  years  the  divi- 
dends have  increased  to  20%,  in  addition  to  mcreases  in 
the  bank's  reserve  fund.  The  Banco  Naeional  Ultramarino, 
it  is  stated,  is  the  only  Portuguese  bank  authorized  to 
issue  notes  in  the  Portuguese  colonies.  This  privilege  is 
granted  to  only  one  bank,  and  competition  for  such  auth- 
orization is  keen.  Last  year,  however,  the  Banco  Naeional 
Lltramarino  was  the  successful  competitor  and  its  charter 
was  renewed  for  twenty-five  years.     Joseph  McCurrach,  the 


new  manager  for  the  New  York  branch,  comes  to  New 
York  from  the  Continental  and  Commercial  National  Bank 
of  Chicago,  of  which  he  has  been  Vice-President.  His 
previous  experience  was  with  the  Northern  Trust  Co.  of 
Chicago,  with  the  Bank  of  Montreal,  Canada,  and  with  the 
Union  Bank  in  Scotland.  Practically  his  entire  business 
experience  has  been  along  the  lines  of  overseas  banking. 

Joseph  H.  Mead  announces  his  resignation  as  Vice- 
President  of  the  Citizens  Bank  of  White  Plains,  N.  Y.> 
effective  July  13,  to  accept  a  position  with  the  investment 
banking  house  of  S.  W.  Straus  &  Co.  of  New  York.  Mr. 
Mead  will  open  a  White  Plains  office  in  Room  208  of  the 
Realty  Building,  at  185-187  Main  Street,  where  he  will 
conduct  a  business  in  first  mortgage  6%  bonds  under  the 
Straus  plan. 


Charles  L.  Farrell,  President  of  the  National  Newark  & 
Essex  Banking  Co.,  of  Newark,  N.  J.,  was  elected  a  director 
of  the  Mutual  Benefit  Life  Insurance  Co.  on  Julj'-  7.  Mr. 
Farrell  fills  the  vacancy  created  by  the  death  ir  May  last 
of  Marcus  L.  Ward. 


The  Philadelphia  Stock  Exchange  has  admitted  to  the 
list  $104,700  (1,047  shares)  additional  capital  stock  of  the 
Fidelity  Trust  Co.  of  Philadelphia,  being  the  balance  of  a 
total  of  $200,000  (2,000  shares)  to  be  listed  upon  official 
notice  of  issuance  in  exchange  for  shares  of  stock  of  the 
Logan  Trust  Co.,  making  the  total  amount  of  stock  listed 
$5,200,000.  The  increase  in  the  capital  of  the  Fidelity 
Trust  Co.  from  $5,000,000  to  $5,200,000  was  referred  to  in 
our  issue  of  June  12. 

J.  Walter  Oster,  heretofore  Assistant  to  the  President  of 
the  National  Bank  of  Commerce  of  Baltimore,  Md.,  has 
been  elected  Cashier  to  fill  the  vacancy  caused  by  the  resig- 
nation as  Cashier  of  G.  Harry  Barnes.  Mr.  Barnes's  resig- 
nation as  Cashier  was  due  to  his  ill-health.  He  had  served 
in  the  dual  office  of  Vice-President  and  Cashier  and  will 
retain  his  office  as  Vice-President.  Prior  to  becoming  asso- 
ciated with  the  National  Bank  of  Commerce,  Mr.  Oster 
had  been  Vice-President  of  the  National  Howard  Bank  until 
the  time  when  it  was  sold  to  the  National  Exchange  Bank 
five  years  ago,  when  he  became  associated  with  the  National 
Bank  of  Commerce.  The  new  capital  of  the  National  Bank 
of  Commerce,  namely,  $1,200,000  (authorized,  as  indicated 
in  our  issue  of  Feb.  14,  on  Feb.  4),  became  available  July  7 
1920. 

At  a  meeting  on  July  6  the  du-ectors  of  the  Continental 
Trust  Co.  of  Baltimore,  Md.,  elected  J.  K.  Voshell  a  direc- 
tor of  the  irstitution.  Thomas  E.  Cottman  was  elected  a 
member  of  the  Executive  Committee  to  succeed  the  late 
Jere  H.  WheelwTight. 


A  new  committee  to  super\ase  the  trust  department  of  the 
Fidelity  Trust  Co.  of  Baltimore  has  just  been  named.  The 
Chairman  of  the  committee  is  Van  Lear  Black,  now  Chair- 
man of  the  Board  of  the  institution,  and  the  other  members 
are  former  Judge  Henry  D.  Harlan,  Charles  M.  Cohn, 
Seymour  Mandelbaum  and  Howell  Fisher.  The  committee 
will  advise  on  the  purchase  and  handling  of  securities  bought 
and  held  for  the  estates  in  its  charge. 

At  a  reorganization  meeting  of  the  Iron  &  Glass  Dollar 
Savings  Bank  of  Pittsburgh,  held  on  July  7,  the  directors 
elected  Edward  P.  Logan,  for  many  years  President  of  the 
institution.  Chairman  of  the  Board,  and  made  F.  William 
Rudel  President  to  succeed  Mr.  Logan.  Other  appoint- 
ments were:  John  Gray,  elected  Vice-President;  Harry  R. 
Donnally  made  Cashier,  and  Charles  H.  Dai-ies  appointed 
Assistant  Cashier.  The  promotion  of  Mr.  Rudel  and  Mr. 
Donnally  as  President  and  Cashier,  respectively,  was,  it  is 
said,  as  a  recognition  of  long  and  faithful  service. 

At  a  meeting  of  the  directors  of  the  Guardian  Savings  & 
Trust  Co.  of  Cleveland,  Ohio,  on  July  6,  W.  R.  Green, 
W.  D.  Purdon  and  A.  R.  Eraser  formerly  Secretary,  Treas- 
urer, and  Assistant  Secretaiy,  respectiveh',  were  elected 
Vice-Presidents.  R.  P.  Sears,  heretofore  Cashier  was 
elected  Secretary  and  L.  E.  Holmden,  pre\iously  Assistant 
Treasurer  was  made  Treasurer. 
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Atthomeetngon  Juh'  1  the  stockholders  of  the  Continental 
Sc  Commercial  National  Bank  of  Chicago,  111.  ratified  the 
proposal  to  increase  the  capital  of  the  institution  from 
S21 ,500,000  to  S2o ,000,000.  As  stated  in  our  issue  of  June 
26  the  additional  stock  is  to  be  disposed  of  to  stockholders 
of  record  July  1  at  par  (SlOO)  and  is  to  be  allotted  at  the  rate 
of  16.279%  of  their  holdings,  payments  on  the  new  stock  to 
be  made  bj-  August  1. 


A  new  bank  is  in  process  of  organization  in  St.  Paul, 
Minn,  under  the  name  of  the  Wabash  National  Bank.  A 
charter  for  the  proposed  bank  has  been  issued  by  the  Comp- 
troller of  the  Currency.  It  is  to  have  a  capital  of  $200,000 
in  shares  of  §100;  the  stock  is  to  be  sold  at  $125  per  share- 
P.  D.  Reagan  is  President;  E.  Villaume,  Vice-President; 
and  Roy  E.  Pope,  Cashier.  The  bank  is  erecting  a  new 
building  and  ■will  begin  business  about  October  1. 


The  Commercial  National  Bank  of  Fond  du  Lac,  Wis., 
has  increased .  its  capital  from  $250,000  to  $375,000.  In 
addition  it  reports  a  surplus  of  $200,000.  The  total  assets 
of  the  bank  on  June  30  were  $4,612,791.  The  new  capital 
became  available  June  28.  It  was  authorized  by  the  stock- 
holders on  May  3.  The  price  at  which  the  additional  stock 
was  disposed  of  was  $165  per  $100  share. 


A  booklet  relative  to  the  organization  (as  of  June  1) 
of  the  Bankers'  Trust  Co.  of  Denver  announces  the  scope 
of  its  business  as  including  savings  deposits;  checking 
accounts  of  individuals;  inactive  deposits  of  corporations, 
banks  and  individuals;  complete  tinist  service  as  trustee, 
executor  administrator,  and  guardian  of  estates;  as  fiscal 
and  transfer  agent  and  registrar  of  bonds  and  stocks  of 
corporations  and  municipalities;  as  assignee  and  receiver. 
It  will  also  engage  in  the  purchase  and  sale  of  high-grade 
investment  securities  including  municipal  and  corporation 
bonds  and  notes  and  farm  loans.  The  formation  of  the 
new  company  was  mentioned  in  "The  Chronicle"  of  May  8, 
and  the  booklet  calls  attention  to  the  fact  (already  noted  in 
these  columns)  that  its  organization  carries  with  it  the 
acquisition  of  the  bond  and  securities  business  of  Sweet, 
Causey,  Foster  &  Co.,  and  of  Wright-Swan  &  Co.,  both  of 
which  have  for  many  years  been  active  in  the  organization 
and  distribution  of  securities  in  the  territory  between  the 
Missouri  River  and  the  Pacific  Coast.  The  organization 
of  the  Bankers'  Trust  is  made  up  as  follows: 

A.  C.  Foster,  President. 

James  N.  Wi-ight,  Vice-President  in  charge  of  Securities  Division. 

Henry  Swan,  Vice-President  in  charge  of  Banking  Division. 

Clark  G.  Mitchell,  Vice-President  and  Secretary  in  charge  of  New 
Business   Division. 

WUliam  D.  Downs,  Vice-President,  active  in  advisory  capacities  only. 

E.  W.  Crosby,  Treasurer  and  assistant  to  Vice-President  in  charge  of 
Securities    Division . 

J.  D.  Hitch,  Manager  Farm  Loan  department. 

P.  O.  Dittmar,  Auditor  and  assistant  to  Vice-President  in  charge  of 
Banking  Division. 

K.  A.  Kennedy,  Manager  of  Securities  Sales  department. 

A.  I.  Peck,  Manager  IMunicipal  Bond  department. 

Of  the  partners  of  Sweet,  Causey,  Foster  &  Company. 
Mr.  Foster  is  identified  with  the  trust  company  as  President: 
Messrs.  Causey  and  Sweet  are  on  the  board  of  directors, 
but  are  not  active  in  the  trust  company's  affairs:  Messrs. 
Wright,  Swan  and  Mitchell,  all  active  partners  of  Wright- 
Swan  &  Company,  are  Vice-Presidents  of  the  trust  company. 
Mr.  Foster  is  also  Vice-President  and  director  of  the  United 
States  National  Bank  of  Denver,  a  director  of  the  Denver 
Branch  of  the  Federal  Reserve  Bankof  Kansas  City,  and  he 
was  formerly  Vice-President  and  a  member  of  the  Board  of 
Governors  of  the  Investment  Bankers'  Association  of 
America.  The  directorate  of  the  Bankers'  Trust  is  made  up 
of  Messrs.  Foster,  Wright,  Downs,  Swan,  Mitchell  and 
Crosby,  and  the  following: 

John  C.  Mitchell,  President  of  the  Denver  National  Bank. 

James  Ringold,  Vice-President  of  the  United  States  National  Bank. 

J.  F.  Welborn.  President  C.  F.  &  I.  Co. 

WUliam  V.  Hodges,  Attorney. 

S.  N.  Hicks,  President  Mountain  Motors  Co. 

J.  M.  B.  Petrikin,  President  First  National  Bank,  Greeley. 

William  E.  Sweet. 

Frank  T.  Metzler,  President  J.  S.  Brown  Mercantile  Co. 

W.  E.  Porter. 


The  Security  National  Bank  of  Oklahoma  City,  Okla., 
has  increased  its  capital  to  the  extent  of  $200,000,  the 
amount  having  been  raised  from  $300,000  to  $500,000. 
The  new  stock,  authorized  by  the  stockholders  on  May 
15,  and  disposed  of  at  par,  $100  per  share,  became  effective 
July  1. 


A  charter  has  been  issued  by  the  Comptroller  of  the  Cur- 
rency for  the  Commercial  National  Bank  and  Trust  Company 
of  Emporia,  Kansas  with  a  capital  of  $100,000,  representing 
a  conversion  of  the  Commercial  State  Bank  of  Emporia. 
F.  M.  Arnold  is  President  and  H.  A.  Osborn  is  Vice-President 
and  Cashier.  The  change  to  a  National  institution  became 
effective  July  9.  Reference  to  the  application  for  a  charter 
for  the  Commercial  National  was  made  in  these  columns 
June  12. 


The  National  State  &  City  Bank  of  Richmond,  Va., 
celebrated  its  golden  anniversary  on  July  7.  The  event  is 
commemorated  by  a  handsomely  printed  and  illustrated 
booklet  of  44  pages  bearing  the  significant  caption,  "Fifty 
Years  of  Service."  Last  yenv,  1919,  was  the  banner  year  of 
the  bank's  history  in  earnings  and  deposits,  and  the  present 
management  will  continue  its  progressively  conservative 
policy  "ever  mindful  of  the  fact  that  the  institution  is  a  quasi- 
public  servant,  vitally  concerned  with  the  constructive 
growth  of  the  city,  the  State,  and  the  nation." 


The  Third  National  Bank  of  Gastonia,  North  Carolina, 
has  increased  its  capital  from  $100,000  to  $250,000,  effective 
July  1.  The  stockholders  at  a  special  meeting  on  June  11 
authorized  the  additional  stock;  the  price  at  which  it  was 
disposed  of  was  $125  per  share,  par  $100. 


The  Citizens  National  Bank  of  Los  Angeles,  Cal.  has 
issued  $300,000  of  new  stock,  thus  serving  to  increase  the 
capital  from  $1,500,000  to  $1,800,000.  The  latter  became  ef- 
fective June  25;  the  stockholders  voted  to  enlarge  the  capital 
on  April  29.  The  price  at  which  the  new  issue  was  sold 
was  $250  per  $100  share. 


The  Citizen's  National  Bank,  of  The  Dalles,  Ore.,  has 
been  organized  with  a  capital  stock  of  $160,000  which  will 
be  raised  to  $200,000.  P.J.  Stadelman  is  President;  Dr.  A. 
J.  Reuter  is  Vice-President;  Harry  Greene  Chashier  and 
Joseph  Tureck,  Assistant-Cashier. 


The  Astoria  Natonal  Bank  of  Astoria,  Oregon,  has  in- 
creased its  capital  to  $400,000  and  its  surplus  to  $80,000. 
The  proposal  we  are  advised  was  unaninously  ratified  by 
the  stockholders.  The  par  value  of  the  stock  is  $100,  book 
value  $120,  and  the  sale  of  1,000  shares  of  stock  was  made  to 
new  stockholders  at  $150  a  share.  Official  advices  to  us 
state  that  the  bank  could  have  sold  two  or  three  times  that 
amount  had  it  been  available,  at  $150  per  share.  A  con- 
solidation has  been  effected  between  the  Astoria  National 
Bank  and  the  Scandinavian  American  Bank  of  Astoria. 


At  a  Board  meeting  held  at  Basle  on  June  28,  Leopold 
Dubois  hitherto  Managing  Director  of  the  Swiss  Bank 
Corporation  was  elected  President  of  the  Corporation  and 
Charles  Schlumborger  a  second  Vice-President.  F.  Zahn- 
Geigy  continues  to  act  as  first  Vice-President. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   follo^nng  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  WTitten  under  date  ot 
June  24  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  the  note  Issue  is  £116,735,685 
a  slight  increase  of  £6,445  compared  with  that  of  last  week.     A  fair  amount 
of  gold  came  on  offer  and  was  taken  for  India,  the  Straits  Settlements  and 
New  York.     New  York  reports  the  receipt  of  $4,000,000  in  gold  from 
Canada. 

The  anomalous  condition  to  which  the  adverse  trade  balance  of  India 
has  brought  its  exchange  in.^pired  an  annoimcement  by  the  Government  of 
India  on  the  21st  inst.  thac  the  prohibition  against  private  imports  of  gold 
bullion  and  foreign  coin  was  forthwith  removed,  and  that  after  21  days' 
interval  thac  against  British  gold  coin  was  vo  be  cancelled.  The  object 
of  the  delay  in  the  case  of  the  latter  was  to  correspond  \vith  an  ordinance 
of  the  Governor-General  promulgated  on  the  same  date  enacting  that 
British  gold  coin  should  no  longer  be  legal  tender  in  India,  but  that  any 
person  could,  within  21  days  of  the  date  of  the  ordinance,  demand  ciuroncy 
notes  at  an  office  of  a  circle  of  issue  in  exchange  for  the  lender  of  British 
gold  coin  at  the  rate  of  15  rupees  to  the  sovereign.  It  is  officially  announced 
that  a  bill  will  be  submitted  at  the  forthcoming  session  of  the  Indian  legis- 
lative Council  to  make  the  sovereign  legal  tender  in  India  for  10  rupees. 
This  would  fix  the  minimum  but  not  the  maximum  rupee  value  of  the 
sovereign,  for,  so  long  as  no  legal  restriction  is  made  as  to  the  coin  being 
melted  down  and  used  as  material  for  jewelers,  &c.,  such  coin  is  likely  to 
change  hands  at  a  premium  varying  with  the  market  price  of  gold  bullion. 

The  natives  of  India,  however,  will  not  be  assured  of  an  influx  of  sover- 
eigns at  ten  rupees  tlie  sovereign,  for  gold  sovereigns  (or  bullion)  will  only 
bo  imported  into  India  at  a  figure  based  more  or  less  upon  the  London 
market  price  of  gold  plus  cost  of  transmission  to  India.  Thus  gold  re- 
mittances will  cost  2s.  the  rupee  (one-tenth  of  a  sovereign)  plus  the  gold 
premium  on  tno  currency  povuid  and  expenses  of  transmission.  The  India 
Council  propose  to  reduce  the  rates  for  Reverse  Councils  to  Is.  11  19-32d. 
for  iniintxliales  and  Is.  11  ll-l()d.  for  deferreds.  so  that,  when  the  gold 
premi\im  in  the  curnnicy  pound  disappears,  it  is  likely  that  the  excbange 
will  be  stabilizixl  in  the  neighborhood  of  2s.  The  lower  official  apprtx;ia(ion 
of  the  sovereign  will  probably  encourage  the  natives  of  India  to  amass  and 


26S 


THE  CHRONICLE 


(Vol.  111. 


hoard  gold  in  preference  to  silver,  for  they  vnll  feel  confident  that  any 
fresh  change  in  the  relative  value  of  the  two  metals  arising  from  fresh 
official  currency  regulations  can  hardly  be  in  any  other  direction  than  to 
enhance  the  rupee  value  of  the  more  precious  metal. 

In  the  returns  of  Indian  exports  and  imports  of  gold  the  total  exports 
of  gold  bullion  for  March  last  were  1.619.277  ounces,  but  those  for  the 
preceding  S  months  were  enly  1.335.235.  The  total  for  the  nine  months, 
3.954.512  ounces  (worth  at  Bank  of  England  price  about  £16,800,000,  or 
at  the  then  current  rate.  .say.  £6  the  ounce,  about  £23,725,000),  was  im- 
ported to  carry  out  the  policy  of  the  Indian  Government,  which  aimed  at 
reducing  the  premium  on  gold  in  India  by  making  sales  to  the  Indian 
Bazaars  against  tenders. 

SILVER. 

During  the  week  the  market  has  been  swayed  more  or  less  by  speculative 
influences  emanating  from  the  United  States.  Apart  from  ptirchases  under 
the  Pittman  Act,  bull  factors  seem  at  the  present  time  to  be  absent  from 
the  world  position  of  silver.  The  United  States  Mint  piu'chases  do  not 
of  themselves  augur  rising  quotations,  rather  do  they  point  to  a  temporary 
stemming  of  the  ebb.  which,  though  perhaps  not  with  even  flow,  seems  to 
be  carrying  the  value  of  silver  to  one  more  consonant  with  the  post-war 
value  of  this  commodity.  We  are  informed  that  two  amounts  of  domestic 
silver,  one  of  1,500.000  ounces  and  another  of  1,600,000  ounces,  have  been 
acquired  by  the  United  States  Mint  at  one  dollar  the  ounce,  whilst,  at  the 
same  time  as  the  former  purcnase.  600.000  ounces  of  alien  material  were 
bought  at  the  market  rate.  Recent  American  silver  operations  here  and 
possibly  some  in  the  Far  East,  appear  to  have  had  for  an  object  the  justi- 
fication of  a  high  market  quotation  in  the  United  States.  Obviously  such 
a  result  would  suit  smelters  and  others  in  that  country  who  would  thus  be 
the  better  able  to  dispose  favorably  of  foreign  metal  placed  in  refineries 
since  Jan.  17  last,  of  which  the  United  States  Mint  Is  prepared  to  relieve 
them  at  the  current  market  figiu"e.  Fu-rther.  if  the  market  quotation  for 
foreign  silver  fell  heavily  below  that  for  domestic,  an  agitation  might  arise 
for  the  repeal  of  the  dollar  repm-chase  price  for  the  latter  as  specified  in  the 
Pittman  Act.  If  the  quantity  of  foreign  silver  in  mixed  parcels  tendered 
falls  short — from  some  reason  or  other — of  the  piu-chases  made  outside 
America  with  a  view  to  stabilizing  the  world  market  of  the  metal,  the  baby 
may  be  a  heavy  one  to  nurse,  for  the  world  production  plus  the  sale  of  de- 
monetized coin  will  continue  to  swell  supplies  from  day  to  day.  The  only 
substantial  absorjjtion  therefore  outside  of  America  that  can  be  expected 
at  the  present  time  (now  that  Chinese  exports  are  at  a  standstill)  seems  to 
be  an  exchange  for  silver  of  the  very  large  amounts  of  gold  imported  by 
China  during  the  last  year  or  so.  Before  that  takes  place  the  relation 
between  the  two  metals  must  be  so  readjusted  that  China  will  be  led  to 
consider  gold  dear  and  silver  cheap.  In  other  words,  the  sterling  value 
of  the  latter  metal  must  come  down.  We  learn  to-day  that  the  steamship 
China  left  San  Francisco  on  June  21  ivith  2,175.000  ounces  of  silver  for 
Shanghai  and  600,000  ounces  for  Hongkong.  It  will  be  interesting  to 
watch  how  such  a  substantial  addition  to  the  stocks  to  China  wOl  be  wel- 
comed. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  May  31.  June  7.        June  15. 

Notes  in  circulation 16692  16663  16731 

Silver  coin  and  bullion  in  India 4137  4167  4227 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 42S6  4257  4340 

Gold  coin  and  bullion  out  of  India 74  207  132 

Securities  (Indian  Government) 3118  3555  3555 

Securities  (British  Government) 5077  4477  4477 

The  coinage  during  the  week  ending  15th  inst.  amounted  to  25  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  19th  inst.  consisted  of  about  38,- 
700.000  ounces  in  sycee,  .518,400.000  and  9  lacs  of  sUver  bars  and  United 
States  dollars,  as  compared  with  about  39.240,000  ounces  in  sycee,  $17,- 
500,000  and  18  lacs  of  silver  bars  and  United  States  dollars  on  June  12  1920. 
The  Shanghai  exchange  is  quoted  5s.  the  tael. 

— Bar  Silver  per  Oz.  Std. —        Bar  Gold 
Quotations —  Cash.  2  Mos.       per  Oz.  Fine. 

June  18 49Kd.  48Md.  103s.  2d. 

June  19 50%d,  50^d.  

June  21 51J^d.  51Hd.  103s.  4d. 

June  22 523^d.  51)^d.  103s.  4d. 

June  23 51J^d.  505^d.  103s.  6d. 

Jime  24 50;4^d.  495^d.  104s. 

Average 50.937d.      50.396d.      103s.  5.6d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  13^d. 

and  3^d.  above  those  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  June  30  1920: 

GOLD. 

Only  a  small  amount  of  gold  was  available  this  week;  it  was  taken  for 
America.  The  "Times  of  India"  under  date  of  May  5  last  stated  as  follows: 
"On  the  arrival  at  Rangoon  of  the  steamer  Hing  Moh  from  China  and  (he 
Straits  a  Customs  officer  made  a  large  seizure  of  gold  coins  in  the  water  tank. 
The  full  amount  of  the  seizure  is  not  yet  known,  but  hitherto  over  £15,000 
worth  of  British  and  Axneiican  gold  coins  have  been  counted.  The  water 
is  being  pumped  out  of  the  tank  where  other  boxes  are  still  unrecovered . " 
The  same  journal  also  stated  under  date  of  May  22:  "It  is  generally  bo 
lieved  that  the  amount  of  gold  smuggled  into  this  country  is  even  greater 
than  the  amount  officially  sold  by  the  Government.  The  whole  country 
prefers  gold  to  .silver,  and,  now  that  the  marriage  season  has  ended  and  there 
will  be  no  Hindu  weddings  during  the  next  twelve  months,  the  present 
colos.sal  absorption  can  only  be  for  hoarding  purposes.  " 

SILVER. 

The  market  has  been  of  a  steady  character  since  we  last  addressed  you . 
mainly  on  account  of  speculative  purchases  and  the  scantiness  of  supplies 
from  the  Continent.  On  the  28th  inst.  there  was  quite  a  eharp  rise  of 
234d.  in  the  price  for  prompt  delivery  owing  to  bear  covering.  The  tend- 
ency at  the  moment  is  rather  uncertain,  as  the  apparent  steadiness  has  not 
been  the  outcome  of  strength  imported  from  India  or  from  China.  In 
the  case  of  the  former  exchange  has  be«n  extremely  weak — a  factor  against 
purchases  for  the  Indian  Bazaars,  whilsu  in  the  case  of  the  latter  Chinese 
exports  are  still  almost  immobile.  A  certain  amount  of  selling  from  New 
York  has  been  elicited  at  the  higher  rates  current  the  last  few  days. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —                                   June  7.  June  15.  Jttne  22. 

Notes  in  circulation X6663  16731  16655 

Silver  coin  and  bullion  in  India 4167  4227  4329 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 4257  4340  4390 

Gold  coin  and  bullion  out  of  India 207  132  354 

Securities  (Indian  Government) 3555  3555  3555 

Securities  (British  Government) 4477  4477  4027 


The  coinage  during  the  week  ending  22d  inst.  amounted  to  14  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  26th  inst.  consisted  of  about  38,- 
150,000  ounces  in  sycee,  818,500,000  and  23  lacs  of  silver  bars  and  United 
States  dollars,  as  compared  with  about  38,700,000  ounces  in  sycee,  $18,- 
400.000  and  9  lacs  of  silver  bars  and  United  Stat&s  dollars  on  June  19  1920. 
The  Shanghai  exchange  is  quoted  5s.  Id.  the  tael. 

Bar  Silver  per  Oz.  std. —  Bar  Gold 

Quotations —  Cash.  2  Months.        per  Oz.  Fine. 

June  25 50'4d.  49%A.  103s.  7d. 

June  26 50}^d.  50Hd.  

June  28 ...53d,  52Kd.  103s.  7d. 

June  29 52J^d.  51^d.  104s. 

June  30 52d.  SOJid.  104s. 

Average 51.65d.  50.8.5d.  103s.  9J^d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  %A. 
and  VnA.  above  those  fixed  a  week  ago. 


ENGLISH    FINANCIAL    MARKETS—PER    CABLE. 
The  dailj^  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  July  10.    Juty  12.  July  13.  July  14.    July  15.    July  16. 

Week  ending  July  16.  Sal.         Mon.        Tues.        Wed.  Thurs.        Fri. 

Silver,  per  oz... ...d.  52^^         53H  53^  53M  53H  52H 

Gold,  per  fine  oz 104s. Id.  104s.3d.  104s.6d.  105s.        106s.6d.  106a.  6d  . 

Consols,  2 H  per  cents Holiday     ilVs  i'Vi  i7'A  47K  47 

British,  5  per  cents. ..Holiday     86H  865i  86  86  85M 

British,  4 H  per  cents Holiday     77    .  77H  77}^  77H  77H 

French  Rentes  (in  Pari.s).fr 57.35  57.95  58.05  58.20  58.50 

French  War  L'n  (in  Paris). fr-       88.45  88.50  88.50  88.50  88.50 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y..  per  oz. — 

Domestic cts.  99K         99M         99H         99)4         99H         99H 

Foreign cts.  92}'|         92>g         93M         93  92'A  90)i 


714,657 

10,687 

2,968,102 

700,151 

12,867 

2,865,124 

795,164 

16,640 

3,299,049 

568,952 

13,017 

2,638,305 

615,932 

15,688 

2,883,164 

675,954 

17,463 

2,980,690 

TRADE  AND  TRAFFIC  MOVEMENTS. 

STEEL  PRODUCTION  IN  JUNE.— The  American  Iron 
&  Steel  Institute  has  issued  a  statement  from  which  it  appears 
that  the  production  of  steel  ingots  in  June  1920  by  30  com- 
panies which  in  1918  produced  about  84.03%  of  the  total 
output  in  that  year,  aggregated  2,980,690  tons,  comprising 
2,287,273  tons  open  hearth,  675,954  tons  Bessemer  and 
17,463  tons  all  other  grades.  During  June  1919  these  same 
companies  made  2,219,219  tons,  including  1,692,257  tons 
open  hearth,  521,634  tons  Bessemer  and  5,328  tons  all  other 
grades.     The  production  by  months  in  1920  was  as  follows: 

Open  Hearth.    Bessemer.     All  Other.         Total. 

Months —  Gross  Ions.     Gross  Ions.  Gross  ions.    Gross  tons. 

January  1920 2.242.758 

February    2,152,106 

March.   . 2,487,245 

April 2,056,336 

May 2,251,544 

June 2,287,273 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 

The  United  States  Steel  Corporation  on  Saturday,  July  10, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  June  30 
1920,  to  the  amount  of  10,978,817  tons.  This  is  a  gain  of 
38,351  tons  over  the  amount  on  hand  as  of  May  31  last, 
and  an  increase  of  no  less  than  6,085,962  tons  over  th& 
unfilled  orders  on  hand  a  year  ago  at  this  time. 

In  the  following  we  give  comparisons  with  previous  months: 

Ton*. 
4,513,767 
6.003,786 
6.223.468 
6.399,359 
6.807,317 
6.324,322 
«, 978. 762 
7.468.95ft 
7,656.714 
7.827.368 
7,932,164 
7,852,883 
7.594.381 
6.551.507 
6.163.375 
5.957.073 
5.807,349 
6,750,988 
5,664,885 
6,304,841 
6,464.201 
6,379.721 
6.084.765 
4.141,958 
3,694,327 
3,eil,31& 
3.695.986 
3.584.083 
3,361,087 
3.113.164 
3.218.70O 
3.447.301 
3.400.543 
3.110.919 
2.674.760 
2.760.413 
2.871.949 
3.148.100 
3.637.128 
3.070.931 


Tom. 

June  30  1920..10.97S.817 
May  31  1920..  10.940,466 
Apr.  30  1920.. 10,359,747 
Mar.  30  1920..  9.892.075 
Feb.  28  1920- .  9,502.081 
Jan.  31  1920--  9,285.441 
Dec.  31  1919..  8.205,366 
Nov.  30  1919..  7,128.330 
Oct.  31  1919..  6.472.668 
Sept.  30  1819..  6.284,638 
Aug.  31  1919..  6,109,103 
July  31  1919..  6,578,661 
June  30  1919..  4,892,855 
May  31  1919..  4,282,310 
Apr.  30  1919..  4,800,685 
Max.  31  1919..  5,430,572 
Feb.  28  1919..  6,010,787 
Jan.  31  1919..  6,684,268 
Dec.  31  1918..  7,379,152 
Not.  30  1918..  8,124,663 
Oct.  31  1918..  8,353,298 
Sept.  30  1918..  8,297,906 
AUS.  31  1918..  8,759,042 
July  31  1918..  8,883,801 
Juna  30  1918..  8,918,866 
M«y  31  J918..  8,337,623 
AprU  30  1918..  8,741,882 
Mar.  31  1918..  9.05e.4O4 
Feb.  28  1918..  9.288.453 
Jan.  31  1918..  9.477.853 
Deo.  31  1917..  9,381,718 
Nov.  30  1917..  8,897,106 
Got.  31  1917..  9,009.675 
8opt.  30  1917..  9.833.477 
Aug.  31  1917.. 10.407.049 
July  31  1917. .10.844. 164 
Juna  30  1917.. 11.383.287 
May  31  1917.. 11.886.591 
AprU  30  1917. .12. 183,083 
Mar.  31  1917.. 11,711.644 


Feb. 

Jan. 

Deo. 

Nov. 

Oct. 

aept. 

Aug. 

July 

June 

May 


Tons. 
28  1917.. 11.576,697 
31  1917. .11, 474,054 
31  1916.-11,547.286 
30  1916..  11. 058 .542 
10.015.260 
9.522.584 


31  1916. 

30  1916. 

31  1916- 
31  1916. 

30  1916. 

31  1916. 
April  30  1916. 
Mar.  31  1916. 
Feb.   29  1916. 

31  1916. 

31  1915. 

30  1915. 

31  1915. 

30  1916. 

31  1915. 
31  1915., 
30  1915. 


Jan. 
Deo. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 


9,660,357 

9.693.592 

9. 640. 458 

9.937.798 

9.829,651 

9,331,001 

8,668,966 

7,922, 767lSept 

7,806.220lAug. 

7,189,489lJuly 

6,165,452  June 

5,317,618[M»y 

4,90S,455'AprU  30 

4,928,640!Mar.  31 

4,678, 19«iFeb 


Oct.  31  1913 
Sept.  30  1913 
Aug.  31  1913 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dee.  31 
Not.  30  1912 
Oet.    31  1912 

30 

31 

31 

30 

31 


1913.. 
1913.. 
1913.. 
1913.. 
1913.. 
1913.. 
1913.. 
1912.. 


1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
29  1912. 
31  1915..  4.264,598|Jan.  31  19121 
AprU  30  1916.-  4,162,244tDeo.  31  1911. 
Mar.  31  1916..  4,2.^5,749  Not.  30  1911. 
1916..  4,345,371  Oet.  31  1911. 
1915—  4,248,571;Sept. 
1914—  3,836,643|Aug. 
3,324,692  July 
3,461.097  June 
3.787.667|M»y 


Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30  1914- 
Oct.  31  1914. 

30  1914. 

31 

31 

30 

31 

AprU  30  1914. 
Mar.  31  1914 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 


Sept. 
Aug. 
July 
June 

May 


1914..  4.213.33l!April  30 


1914. 

1914.. 

1914. 


1914.. 
1914.. 
1913.. 
1913.. 


4,158.589  Mar.  31 
4,032.857  Feb.    28 
3.998,160  Jan. 
4. 277 .068  Deo. 
4,653,825  Nov. 
6,026,440  Oct. 
4,613,680  Sept. 
4,282, 108|Aug. 
4,396.347iJuly 


30  1911.. 

31  1911.. 
31   1911.. 

30  1911.. 

31  1911.. 
1911.. 
1911.. 
1911.- 
1911.- 
1910.- 
1910.. 
1910.. 
1910.. 
1910.. 
1910.. 


®0mmetrci»X  mid^Xisctllnntons'^ztot 


l*i'*i%^|^■^»^»^^^ 


Breadstuff s   figures    brought    from    page   308. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 
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Receipts  at —     Flour. 


Chicago 
Minneapolis.. 

Duluth 

Milwaukee — 

loicdo 

Detroit 

St.  Louis 

Peoria 

Kansas  City.. 

Omaha  _ 

Indianapolis. . 

Total  wk.  "20 
Same  wk.  '19 
Same  wk.  '18 

Since  Aug.  1- 
1919-20... 
1918-19. 


bbls.l96lbs 
153,000 


13,000 


85,000 
40,000 


Wheat. 


bush,  eoibs. 

277,000 

1,716,000 

736.000 

61,000 

51,000 

23.000 

569.000 

5,000 

764.000 

401 ,000 

36,000 


291,000  4,639,000 
292,000  3,384,000 
149,000i     5,221.000 


Corn. 


bush,  bfi 

1,821, 

126, 


lbs 
000 
000 


715, 
40, 
29 
788 
367, 
200 
461 
480 


000 
,000 
,000 
,000 
000 
000 
000 
,000 


Oats. 


bush.  56  lbs 

1,050,000 

262,000 

145,000 

592,000 

36,000 

55,000 

724,000 

297,000 

127,000 

218.000 

224,000 


bush.4Slbs 

132,000 

189,000 

17,000 

164,000 


5,027,000 
3,380,0001 
4,673,000 


Barley. 


bush.56lbs. 

77,000 

102,000 

425,060 

263,000 


21,000 
35,000 


3,730,000  598,000 
5,260,000  3,020,000 
5,385,000'       195,000 


Rye. 


10.000 
4,000 


898,000 

611,000 

42,000 


19,136,000424,280,000210,332,000  204,135,000  32,284,000  36,341,000 

16,191,000  405,133.000  223,796.000  283,462,000  96,069,000  38,946.000 

1917-18 il5. 108. OOP  172.606.000  236.391.000  314,344,000  52.743,000  23,163,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  10  1920  foUow: 


Receipts  at- 


New  York 

Philadelphia.. 

Baltimore 

Norfolk 

New  Orleans* 

Galveston 

Montreal 

Boston 


Total  wk.   "20       574,000 
Since  Jan. 1'20  11,577,000 


Flour. 


Barrels 

1.18.000 

90,000 

25,000 

61,000 

111,000 


103,000 
26,000 


Wheat. 


Bushels . 

1.071,000 
226,000 
810,000 


915,000 

797,000 

1,527,000 


Corn. 


Bushels 

798,000 

11,000 

27,000 


112,000 

2,000 

22,000 

2,000 


5,346,000  974,000 

75,601,000    10,100,000 


Week  1919...        604,000  875,000; 

Since  Jan.1'19 21.038.000  105,013.090' 


481.000 
7,590,000 


Oats. 


Bushels. 

862,000 

6,000 

14,000 


39,000 


124,000 
16,000 


1,061,000 
12,185,000 


Barley. 


Bushels 
104,000 
1,000 


9,000 


Rye. 


Bushels. 
819,000 
6,000 
508,000 


168,000 


114,000    1,501,000 
5,994,000  30,288,000 


2,334,000    2,448,000!       806,000 
42,307,000  22,182,000  23,790,000 


»  Receipts  do  not  include  grain  passing  through  New  Orleans  {or  foreign  ports 
on  through  bill?  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  10  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat,    I   Corn, 
Bushels.    Bushels. 

Flour, 
Barrels . 

Oats, 
Bushels. 

Rye,         Barley, 
Bushels.     Bushels. 

Peas, 
Bushels. 

New  York 

Boston 

Philadelphia 

Baltimore 

Norfolk 

New  Orleans 

Galveston 

Montreal 

165,141       1,599 

88l",666    IIII'I 
549,000      

460,666    52,666 

3,102,000    

2,866,000    

36,877 
17,000 
7,000 
9,000 
61,000 
15,000 

172",666 

120,111 


'i"6",666 

299,445 

3'68",666 
215,000 

159",666 

86",666 
92',666 

Total  week 

Week  1919 

8,023,141     53,599'317,877 
2,252.675     12.000  485,500 

136,111 
1,360,288 

1,041,445'     178,000 
170.000  1,626,656 

2V,999 

The  destination  of  these  exports  for  the  week  and  since 
shown  in  the  following:  


Flour. 

Wheat. 

Corn. 

Exports  for  Week 

and  Since 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to — 

July  10 

July  1 

July  10 

Julyl 

July  le 

July  1 

1920. 

1920. 

1920. 

1920. 

1920. 

1920. 

Barrels . 

Barrels. 

Bu.^hels. 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

113,181 

184,527 

3,466,579 

5,007,281 

Continent 

189,696 

661,573 

4,556,562 

6,863,293 

1 ,599 

1.599 

So.  &  Cent.  Amer. 

9,000 

14,000 

West  Indies 

6,000 

15,000 

52,666 

84,000 

Brit.  No.  Am. Cols 

Other  Countries. - 

50,632 

127,467 

Total 

317,877 

925,732 

8,023,141 

11,998,041 

53,599 

85,599 

Total  1919 

485,500 

982,507 

2,252,674 

3.293.150 

12,000 

155.255 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  July  10  1920  and  sinse  July  1  1920  and  1919  are 
.shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1919. 

Week 
July  10. 

Since 
July  1. 

Since 
July  1. 

Week 
July  10. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina... 
Australia  ... 

India 

Oth.  countr's 

Bushels. 
7,629,000 

7',9b5',666 
1,032,000 

Bushels. 
16,572,000 

14',Y67",666 
3,504,000 

Bushels. 
12,654,000 

6,7"l4",666 
2,880,000 

"22¥,666 

Bushels . 
34,000 

2',919",666 

Bushels. 
58,000 

6,797',666 

Bushels. 
102,000 

2'.24b",666 

'242",6o6 

Total 

16,566,000 

34,243,000 

22,476,000 

2,953,000 

6,845,000 

2,589,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
^seaboard  ports  July  10  1920  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

NewYork 1 

Boston. 

Philadelphia '."II   1 

Baltimore 1 

NewOrleans 1 

Galveston 1 

Buffalo.. 

Toledo 

Detroit 

Chicago 

afloat 

Milwaukee 

Ouluth IIIIIIII   1 

Minneapolis 2 

St.  Louis 

Kansas  City 3 

Peoria 

Indianapolis 

Omaha llllll 

On  Lakes II 

'On  Canal  and  River 


Wheat, 

hush . 

,076,000 

1,000 

,977,000 

,761,000 

,816,000 

,463,000 

849,000 

154,000 

11,000 

896,000 

48,000 

43,000 

,168,000 

,727,000 

165,000 

,382,000 

"03",666 
285,000 
2 18, (WO 
279,000 


Corn. 

bush. 

87,000 

8,000 

84,000 

174,000 

116,000 


Oats. 

7     bush . 

602 ,000 

2,000 

148,000 

82,000 

178,000 


327,000 

54,000 

14.000 

1,884,000 


53,000 

49,01)0 

43,000 

1,028,000 


Rye. 

bush. 

875,000 

2V.666 

641,000 

7,000 

160,000 

94,000 

28,000 

27,000 

149,000 


Barley, 
bush. 
91,000 


585,000 

I82I666 
400,000 
325,000 
166,000 
572,000 
581,000 


154,000 
232,000 
371,000 
18,000 
61,000 
14,000 
62.000 
04,000 


14,000 

372,000 

838,000 

8,000 

30,000 


16,000 

1,000 

703,000 

70,000 

247,000 

1,000 

4661666 

I6V.606 
192,000 
735,000 


120,000 


Total  July  10  1920 18,382,000  5,559,000     3,181,000 

rotaUuly     3  1920 19,799,000  4,364,000     3,623,000 

Total  July  12  1919 5.297,000  4,036.000   18,923.000 

Iot.iI  July  13  1918 925,000  10,200,000   10,775.000 


3,000 
363,000 
425,000 

4,085,000 

4,423,000 

9,468,000 

729,000 


2,683,000 
2,632,000 
9,802,000 
1,444,000 


Note. — Bonded  grain  not  included  above:  Oats,  551,000  New  York,  151,000 
Buffalo  afloat;  total,  702,000,  against  5,000  bushels  in  1919;  barley.  New  York 
23.000;  total,  23,000  bushels,  against  150,000  bushels  in  1919. 


Wheat, 
Canadian —  bu^h. 

Montreal 3 .446,000 

Ft.  William  &  Pt.  Arthur.    1,608.000 
Other  Canadian 2,216,000 


Corn, 
bush. 
116,000 


Oiti 
bmh. 
460,000 
457,000 
191,000 


Rye, 
bmh. 
639,000 


Barley , 

bush. 

680,000 
1,188.000 

123.000 


Total  July  10  1920. 

Total  July     3  1920- 

Total  July  12  1919. 

Total  July  13  1918. 

Summary — ■ 

American 

Canadian 


7,270,000 
8,746,000 
6,992.000 
3,805,000 


116,000     1,108,000 

14,000      1,090,000 

7,000     4,134,000 

134,000   10,718,000 


639,000  1,291,000 

953,000  1,394,000 

305,000  2,447,000 

998,000 


.18,382,000     5,559,000     3.181,000 
.    7,270,000         116,000      1,108,000 


4,085.000 
639,000 


2,683,000 
1,291,000 


Total  July  10  1920. 
Total  July  3  1920. 
Total  July  12  1919. 
Total  July  13  1918 


.25,652,000 
-28,545.000 
.12.289,000 
-  4,730.000 


5,675,000  4.289,000 

4,378,000  4,713,000 

4,043,000  23,077,000 

10,334,000  21,493.000 


4,724,000  3,974,000 

5,376,000  4,026,000 

9,773.000  12,309.000 

729,000  2,042,000 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1919-20. 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

Circulation  Afloat 
Under— 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

June  30  1920.. 
May  31  1920.. 
Apr.  30  1920.. 
Mar. 31   1920.. 
Feb.  28   1920- . 
Jan.  31  1920.. 
Dec.  31    1919.. 
Nov.  29  1919.. 
Oct.   31  1919.. 
Sept.  30  1919.. 
Aug.  30  1919.. 
July   31  1919.. 
June  30  1919.. 

S 
707.963,400 
706,307,750 
704,884,000 
70   ,000,000 
701,469,4.50 
699.936.250 
699,357,550 
698,196,300 
695,822,060 
696,288,160 
694,621,710 
693,343,210 
692.252  950 

S 
29,710.095 
31,039,887 
31.288.577 
32.439,832 
32,892,677 
33.241,792 
32,649,434 
33,146.5.80 
34.727.572 
34.024,987 
35,328,665 
34.629,207 
36.19.0333 

s 

689,327,635 
686,225,000 
692,104,195 
691,498,920 
6.89,74,S.57> 
699.866.398 
69I,689,25S 
68S,995,.W0 
687,666,7.53 
687,460,223 
689,235.005 
686,278.5.55 
683.086  600 

S 

29,710.095 
31,039,887 
31,288,577 
32,439,832 
32.892.677 
33.241.792 
32,649,434 
33,146,580 
34.727,572 
34.024,987 
35,328,665 
34,629,207 
36190  333 

S 
719,037,730 
717,264,887 
723,392,772 
723,938.752 
722,641.255 
733.108,190 
724.338.692 
722.142.160 
722,394.325 
721,485,210 
724,563,670 
720,907,762 
719.276,933 

5201,225,800  Federal  Reserve  bank  notes  outstanding  June  30  (all  secured  by 
U.  S.  bonds),  against  $187,666,980  in  1919. 

The  following  shows  the  amount  of  each  class  of  U.  S.  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  held  in  national  bank  depositaries  on  June  30: 


Bonds  on  Deposit 
June  30  1920. 


U.  S.  Boruis  Held  June  30  to  Secure — 


On  Deposit  to  On  Deposit  to 


2s,  V.  S.  Consolsof  1930 

4s,  U.  S.  Loan  of  1925- 

2s,  U.  S.  Panama  of  1936 

23.  U.  S.  Panama  of  1938 

23,  One-year  certificates  of  Indebtednssa. 


Secure  Federal 

Reseroe  Bank 

Notes. 


S 

13,888,400 

2.593,000 

383.500 

285.300 

259.375.000 


Secure 

National  Bank 

Notes 


S 

570,418,200 
64,627.900 
47.689.040 
25.228.260 


Totals I  276,525.200   I  707.963.400 


Total 
Held. 


584,306.600 
67,220.900 
48,072.540 
25,513,560 

259,375,000 


984,488,600 


The  following  .shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  June  1  and 
July  1  and  thsir  increase  or  decrease  during  the  month  of 
June: 

National  Bank  Notes — Total  .ifloat — 

Amount  afloat  June  1  1920 5717,264,887 

Net  amount  Issued  during  June 1,772,843 


Amount  of  bank  notes  afloat  July  1  1920. 5719,037,730 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  June  1  1920 $31,039,887 

Net  amount  of  bank  notes  retired  in  June 1,329,792 


Amount  on  deposit  to  redeem  national  bank  notes  July  1  1920. 


529,710.095 


National  Banks.- — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS    ISSUED. 
Conversions  of  State  banks  and  trust  companies-  Capital. 

The  Northern  National  Bank  of  Fargo,  N.  D 5100,000 

Conversion  of  The  Northern  Savings  Bank  of  Fargo. 

President,  H.  P.  Beckwith,  Cashier,  J.  L.  Cline. 
Original  organizations- 

Tile  Farmers  and  Merchants  National  Bank  of  Eureka,  Nevada.      25,000 

President,  J.  Sheehan,  Cashier,   C.  J.  Travers. 
The  First  National  Bank  of  New  Hartford,  N.  Y. 50,000 

President,  S.  F.  Sherman,  Cashier,  C.  K.  Clark. 
The  First  National  Bank  of  Indio,   Calif 50,000 

President,   C.   E.   French,   Cashier,  J.   C.   Baird. 
The  Rebersburg  National  Bank.  Rebersburg,  Pa 25,000 

President,  J.  R.   Brungart. 
The  Haymarket  National  Bank  of  Boston,  Mass 200,000 

President,  Frank  DeVV.  Washburn,  Cashier,  Edwin  M.  Nelson. 
The  Paden  National  Bank,  Paden,  Okia. 25,000 

President,  T.  W.  Harmon,  Cashier,  R.  B.  Harmon. 

Suceeds  The  Peoples  State  Bank  of  Paden. 

Total §475,000 

APPLICATIONS   FOR   CHARTER. 

Capital. 
The  Commercial  National  Bank  of  Durant,  Okla §100,000 

Correspondent:  Sam  W.  Stone. 
The  Essex  National  Bank  of  Boston,   Mass. 200,000 

Correspondent:  Albert  M.  Kranefuss,  49  Beach  St.,  Boston.  Mass. 
The  First  National  Bank  of  Cardweii.  Mo 50.000 

Correspondent:  Dr.  J.   O.  lUrcliett. 
The  First   National  Bank  of  South  Plainfield.   N.  J 30,000 

Correspondent:  William  HunilUon. 
The  Farmers   &  Merchants  National  Bank  of  Elba,  Ala 75,000 

Correspondent:  Ham,  Owen  &  Carmlchael.  Elba.  Ala. 

Total - - §455,000 

VOLUNTARY  LIQUID.A.TION. 

Capital. 

Tho  Pcnbrook  National  Bank,  Pcnbrook,  Pa $25,000 

To  tako  offoct  July  12  1920.  B 

A.ssct.s  taken  ovor  by  iho  Pcnbrook  Tru.st  Co.  M 

The  Kir.st  National  IJank  of  Modesto ,  Calif 200,000 

To  tako  eflcct  July  10  1920.     Liquidating  .\gent.  E.  C.  Peck,  Modesto. 
Assets  taken  over  by  Tlte  Sacramento  lianlc.  Sarramento.  Calif.,  whicll 
bank  proposes  to  establish  a  brancli  bank  at  Modesto. 
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CAPITAL    STOCK    INCREASED. 

Amount  of  Cap'l  when 

increase.  increased. 

The  First  Xational  Bank  of  Ypsilanti.  Mich $50,000  $150,000 

The  Merchants  National  Bank  of  Hillsborough,  O...    50.000  150,000 

The  First  National  Bank  of  St.  Petersburg,  Fla 100,000  200,000 

The  Albion  National  Bank,  Albion,  III 25,000  50,000 

The  Athens  National  Bank,  Athens,  N.  Y... 25,000  50,000 

The  Peoples  National  Bank  of  Waynesboro,  Pa 100,000  200,000 

The  First  National  Bank  of  Raymond,  III 25,000  50,000 

The'Flrst  National  Bank  of  Gordon.  Texas 25,000  50,000 

The' First  National  Bank  of  Mount  Olive,  111.. 35,000  70,000 

The  First  National  Bank  of  Wagener,  S.  C_.. 20.000  50,000 

The  SLxth  National  Bank  of  Philadelpnia,  Pa 150,000  300,000 

The  First  National  Bank  of  Sapula,  Okla 50,000  100,000 

The  Warren  National  Bank.  Warren,  Minn 20,000  50,000 

The  Lvnchburg  National  Bank,  Lynchburg,  Va 500,000  1,000,000 

The  First  National  Bank  of  Marcellus,  N.  Y 25,000  75,000 

The  National  Bank  of  Boyertown.  Pa 100,000  200,000 

The  Grove  City  National  Bank,  Grove  City,  Pa 25,000  125,000 

Total - - --.$1,325,000 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-Slock  of  Money  July  1  '20 Monep  in  CireulatUm 

in  U.  S.      aHeldin  Treas.  July  1  1920.  July  1  1919. 

Gold  coin  (including  bullion 

in  Treasury) 2,687,512,862  401,208,993  b834,687,970  1,172,953,529 

Gold  certificates - ---  390,522,843      542,219,728 

Standard  silver  dollars 268,798,602  14,641,786  133,978,687         81,576,350 

Silver  certificates 118,521,774      169,939,003 

Subsidiary  sUver 258,048,456  6,944,072  251,104.384      232,147,836 

Treasury  notes  of  1890 1,656.355           1.745.230 

United  States  notes 346,681,016  9,381,223  337,299,793      332,938,544 

Federal  Reserve  notes c3,405,877,120  27,698,893  3,122,001,747  2,493,992,462 

Fed'I  Reserve  Bank  notes-.     201,225,800  2,490,609  198,735,191       163,682,696 

National  bank  notes -     719,037,730  22,691,896  696,345,834      649.831,150 

Total ---7,887,181,586  485,057,472  6,084,854,578  5,841,026,528 

Population  of  continental  United  States  estimated  at  dl07. 155.000.  Circulation 
per  capita,  S56.79. 

a  This  statement  of  money  held  in  the  treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  Federal  Reserve  banks  and  in  national  banks 
and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States  amount- 
ing  to   .5350,458.290.59. 

b  Includes  $382,408,191.87  Federal  Reserve  Gold  Settlement  Fund  deposited 
with  Treasurer  of  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

d  Revised  figures. 

Note. — On  July  1  1920  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  8867,034,776  gold  coin  and  bullion,  $194,058,280 
gold  certificates  and  $256,176,480  Federal  Reserve  notes,  a  total  of  Sl.317.269.536 . 
against  SI. 168,599,200  on  July  1   1919. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  8  at  Canadian  cities,  in  comparison  with  the  same 
week  in  1919,  show  an  increase  in  the  aggregate  of  21.4%. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Calgary 

Hamilton 

St.  John- 

Victoria- _. 

London 

Edmonton 

Regina 

Brandon  

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantf  ord 

Fort  William 

New   Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Total  Canada. _. 


Week  ending  July  8. 


1920. 


140,183,884 

113,574,789 

48,169,622 

19,702,151 

12,009,162 

9,994,554 

7,931,493 

8,803,780 

9,105,441 

4,390,959 

3,490.360 

4,695.348 

6,088,453 

5,252,902 

949,181 

2,675.487 

2,150,529 

781,334 

1,844,273 

965,057 

811,075 

448.845 

1,276,257 

1,788,245 

1,449,984 

3,626,657 

595,952 


1919. 


S 

132,210,587 

86,816,576 

38,240,880 

13,644,830 

8,806,749 

7,532,361 

6,597,048 

6,806,516 

6,829,751 

2,908,640 

3.436,649 

4,043,157 

4,284,251 

4,292,182 

689,774 

2,160,315 

1,694,353 

781,694 

1,296,140 

822,110 

570,762 

474,881 

915,650 

948,720 

964,303 

1,870.094 

416,608 


Inc.  or 
Dec. 


7c 

+  6.0 
+  30.8 
+  26.0 
+  44.4 
+  36.4 
+  32.7 
+  20.2 
+  29.3 
+  33.3 
+  51.0 

+  1.6 
+  16.1 
+  42.1 
+  22.4 
+  37.7 
+  23.8 
+  26.9 
—0  05 
+  42.3 
+  17.4 
+  42.2 

—5.5 
+  39.4 
+  84.8 
+  50.3 
+  93.9 
+43.0 


412,7.55,774  340.092,581     +21.4  281,153.830  264,033.657 


1918. 


$ 

100,999,995 

79,124,381 

35,950,449 

10,855,937 

6,755,441 

5,163,060 

4,956,532 

5,543.971 

5.442.962 

2,561,916 

2,787,761 

2,915,113 

3,521,277 

3,049,935 

620,704 

1,772,821 

1,579,793 

830,103 

1,090,381 

705,947 

812.001 

392,153 

665,488 

852,179 

724,470 

1,225,375 

253,685 


1917. 


99,320,057 

66,663,014 

43,362,995 

8,073,599 

6,509,889 

4,462,262 

3,654,520 

6,106,058 

4,668,276 

2,238,147 

1,940,012 

2,339.058 

2.789,060 

3,343,470 

462.012 

1,653,061 

1,054,060 

868,308 

946,481 

690.075 

335,097 

562,119 

736,288 

617,485 

368,254 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks. 

10  Coal  Run  Land  of  W.  Va., 

S58.85  each S8  per  sh. 

19  Low  Moor  Iron  of  Va..  com. 

S4  per  sh. 
10  Low  Moor  Iron  of  Va.,  pf-  S8per  sh 
10  Rush  Creek  Land  of  W.  Va., 

S54.50  each... .$8  per  sh. 

9  Thurmond  Land $4  per  sh . 

10  Central  Union  Trust  of  N.  Y. 

S370J^  per  sh. 

1,000  Am.  Ship.  &  Export,  Si  ea.S16  lot 

10  Brockton  Heel,  Inc.,  pref..$25  lot 

10  Brockton  Heel,  Inc.,  com..S16  lot 

300  Hale  &  Kilburn  Corp.,  com. 

S8H  per  sh. 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston 

Shares.     Stocks.  S  per  sh. 

5  Arlington  Mills 93 

H  U.  S.  Worsted,  common S2.25 

9  rights  American  Trust 105 

62  Herschell  Spillraan,  pf.,S50  ea45-45K 


Shares.     Slocks. 

407  1-3  Algoma  Cent.  &  Hud.  Bay 

Ry.,    pref .S30  lot 

80  Criterion  Concessions  Corp., 

preferred $50  per  sh. 

Bonds.  Per  cent. 

S1,000  Peoples  Elevating,  1st  5s,  '39  31 
S2,000  Bergen  Turnpike  1st  58,1951  31 
$48,000  United  Gas  &  Elec.  7%p.m. 

ctfs.  of  indebtedness 50 

SlO.OOOMcWilllams Bros..  Inc.,  1st 

5s,   1930 $6,900  lot 

$5,000  Anglo-Amer.  Develop,  subsc. 

partic.  ctfs.,  45%  paid... $3  lot 


Shares.     Stocks.  S  per  sh. 

48  A.  L.  Sayles  &  Sons,  com.,  $25 

each -  29 

8  A.  L.  Sayles  &  Sons,  pref.,  $50 

each 45 

59  American  Textile  Soap,  pref 93 

6  rights  Haverhill  Electric  Light-  90c. 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


1  Tri mountain  Trust- -   70 

16  Yale  &  Towne  Mfg--- 272 


Shares.     Stocks.                             S  per  sh. 
8  Pepperell  Mfg.  Co 220 

6  Merrimack  Mfg.,  com 110]^ 

5  Nashua  Mfg.,  i)ref 98 

H  West  Point  Mfg.. Ho 

5  Lowell  Bleachery 147  J^ 

7  West  Pohit  Mfg 220 


Shares.     Stocks.  S  per  sh. 

2  Ludlow  Mfg.  Associates 145}^ 

17  Draper  Corporation 131M-1315i 

2  Concord  Electric,  pref 89 >^ 

3  Boston  Wharf 75^ 

3  Plymouth  Cordage,  ex-div 210 

6  Reversible  Collar 125 


Shares.     Stocks.  S  per  sh. 

100  H.  K.  Mulford,S50each 50 

100  Keely  Stove  (Columbia,  Pa.)..  85 
431  Dexter  Portl.  Cement,  $40  ea«h  32'A 

40  Corn  Exchange  Nat.  Bank 385 

6  Philadelphia  National  Bank... 350 
4  Kensington  Nat.  Bk.,S50  each. 120 

2  Fidelity  Trust 448H 

15  Peoples  Trust,  $50  each 45 

3  Aldine   Trust 17O-170K 

1  Philadelphia  Finance.. 15M 


Shares.     Stocks.                                $  per  sh- 
2  John  B.  Stetson,  com 310 

750  Northwestern  Metals.  810  ea.SlO  lot 
5  Mahoning  Coal  RR.,  com.,  $50 

each 500 

Bonds.  Per  cen. 

$2,000  The  Rio  GrandeRy.  1st  cons 

4s,  1949 61H 

$1,000  Det.  Tol.  &  Ironton  Ry .  ctfs. 

of  deposit $13 


DIVIDENDS— Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 

Illinois  Central  (quar.) 

NashviUe  Chatt.  &  St.  Louie.. 
Pittsburgh  &  Lake  Erie 


Street  &  Electric  Railways. 
Montreal  Tramways  (quar.) 


Trust  Companies. 

Kings  County  (Brooklyn)  (quar.). 


Fire  Insurance. 


Home. 


Miscellaneous. 
Amer.  Dist.  Teleg.  of  N.  J.  (quar.)... 

Amer.  Sumatra  Tob.,  com.  (quar.) 

Atlantic  Safe  Deposit 

Atlas  Powder,  pref.  (quar.) 

Atlas  Tack  Corp.  (quar.) 

Brill  (J.  G.)  Co.,  preferred  (quar.)... 
Brompton  Pulp  &  Paper  com. (quar.).. 

Preferred    (quar.) 

Burns  Bros.,  common  (quar.) 

Preferred    (quar.) 

Consolidation  Coal  (quar.) 

Eisemann  Magneto,  preferred  (quar.). 
Electric  Bond  &  Share,  com.  (quar.) 

Preferred    (quar .) 

Fairbanks  Co.,  first  preferred  (quar.). 
Electric  Storage  Batt.,  com.  &  pf.  (qu.) 

Exchange  Buffet  Corp.  (quar.) 

Gillette  Safety  Razor  (quar.) 

Houston  Oil,  preferred .  .  -   . 

Ide  (Geo.  P.)  &  Co..  Inc.,  com.  (quar.) 
Illinois  Northern  Utilities,  pref.  (quar.) 
Internat.  Nickel,  pref.  (quar.).  ... 
Kanawha-Elkhorn  Collieries.   .   -  -   - 
Kaufmann  Dept.  Stores,  com.  (quar.). 
Kelsey  Wheel,  Inc.,  pref.  (quar.).  .  . 
Lee  Rubber*  Tire  Corp.  (quar.).   .  . 
lig-Mar  Coal  Mining.   ....... 

Stick  dividend 

Lincoln  M  otor 

McElwaln  (W.  H.)  Co.,  com.  (quar.).. 

First  and  second  preferred  (quar .) 

Midwest  Refining  (quar.) 

Extra 

Nash  Motors,  common 

Preferred    (quar .) 

National  Biscuit,  com.  (quar.) 

Preferred    (quar.) 

National  Breweries,  pref.  (quar.) 

Nat.  Cloak  &  Suit,  pref.  (quar.) 

N.  Y.  &  Honduras  Rosarlo  Mining  (qu.) 

Extra 

Pacific  Coast  Co.,  com.  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Plant  (Thomas  G.)  Co.,  pref.  (quar.).. 

Royal  Dutch  Co * 

Russell  Motor  Car,  com.  &  pref.  (quar.) 
St.  Lawrence  Flour  Mills  (quar.). 

Bonus 

Preferred    (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Skelly  Oil  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  com.  (qu.) 
So.  Porto  Rico  Sug.,  com.  (in  com.  stk.) 

Spencer  Petroleum  (monthly) 

Sterling  Tire  Corp..  com.  (quar.) 

Preferred    (quar .) 

Preferred  series  B  (quar.) 

Union  Tank  Car,  com.  (quar.) 

Preferred    (quar.) 

Wabasso  Cotton  (quar.) 

Warner  (Chas.)  Co.  of  Del.,  com.  (qu.). 

First  and  second  preferred  (quar.) 

Woodburn  Oil  Corp .  (quar .) 

Woolworth  (F.  W.)  Co..  com.  (quar.) 


Per 
Cent. 


*1% 

3H 

*$2.50 


2M 


*8 


\2H 


*'4 

3 

IH 
►750. 

l?i 
3 

*1H 

*2i4 

"I'A 

1J4 

2 

IH 

2 

3 
$2 

$2.50 
•3 
$1 

1 
$1 

1% 

50c. 

2c. 

e5c. 

$1.25 

1?4 
$1 
$1 

$6 

I'A 

*1H 

'  I'-i 

iH 

lU 

3 

2 
*1 

*1K 
*I 

IH 
3.54!.i 

iy2 
1 

IH 
$2 

*20c. 
*1H 
/lOO 
20c. 

1 

15i 

2 

*1>4 
*1H 

IH 
$1 

IM 
10c. 
•2 


When 
Payable 


Sept.  1 
Aug.  2 
Aug.    2 


Aug.    2 


Aug. 


Dem'd 


July 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

Oct. 

July 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Sept. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Sept. 

July 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

JiUy 

Aug. 

Aug. 

July 

July 

July 

July 

Sept. 

Sept. 

Sept. 

July 

July 

July 

Sept. 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec.  Aug.    3a 
Holders  of  rec.  July  24a 
♦Holders  of  rec.  July  23 


♦Holders  of  rec.  July  24 


Holders  of  rec.  June  30 


♦Holders 

Holders 

Holders 

July  21 

♦Holders 

July   24 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 


of  rec. 

of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec, 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
ol  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec, 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec. 
of  rec. 


July  15 

July  24a 
July  13 
Aug.  1 
July  21 
Aug.  1 
July  31 
July  31 
Aug.  2 
July  23 
July  230 
July  20 
July  14 
July  17 
July  20 
Sept. 13 
July  15 
July  31 
July  20 
July  20a 
July  20 
July  22 
July  15 
July  20 
Julyi21o 
Aug.  14 
Aug.  1 
Aug.  15 
July  20a 
July  15 
July  15 
July  15a 
July  15a 
July  20 
July  20 
Sept.  30 
Aug.  16 
July  15 
Aug.  20a 
July  20 
July  20 
July  24 
July  24 
July  24 
July  17 
July  20 
July  17 
July  20 
July  20 
July  20 
July  31 
July  21 
July  28 
July  24a 
July  15 
July     6 


July 
July 
Aug.  5 
Aug.  5 
Aug.  16 
June  30 
June  30 
July  10 
Aug.  10 


Below  we  give  the  di\idends  announced  in  pre\ious  weeks 
and  not  yet  paid.  This  hst  does  not  include  di^ddend9 
announced  this  week. 


Name  of  Comvany. 


Railroads  (Steam.) 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 

Preferred 

Baltimore  &  Ohio,  preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.) 

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Cleve.  Cin.  Chic.  &  St.  Louis,  pref.(quar.) 

Cuba  Railroad,  preferred 

Delaware  Lackawanna  &  Western  (qu.) 

Great  Northern  (quar.) 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

New  York  Central  RR.  (quar.) 

Norfolk  A  Western,  common  (quar.) 

Preferred    (quar .) 

Northern  Pacific  (quar.) 

Pere  Marquette,  prior  pref.  (quar.) 

Plttsb.  Cln.  Chic.  &  St.  Louis 


Per 

When 

Cent. 

Payable. 

t  1.75 

Aug.  20 

IH 

Sept.    1 

2yi 

Aug.     2 

2 

Sept.    1 

IM 

Aug.    2 

2 

-Aug.     2 

2H 

Aug.  20 

3H 

Aug.  20 

1)4 

July    20 

3 

Aug.     1 

$2.60 

July   20 

IJi 

Aug.     2 

3i^ 

Aug.  10 

$5 

-Aug.     2 

2 

Jmy  29 

1« 

Aug.    2 

I'A 

Sept.  18 

1 

Aug.  19 

IH 

Aug.    2 

IH 

Aug.     2 

2 

July   26 

Books  Closed. 
Days  IncluHie, 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec 
of  iec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July   18 

July  30a 
June  30a 
July  17a 
July  lo 
July  20a 
Aug.  2a 
Aug.  2a 
July  la 
June  30a 
July  6a 
July  20 
July  19a 
July  16a 
July  lo 
July  la 
Aug.  31o 
July  31a 
July  2(1 
July  17a 
July   15o 
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Name  of  Company. 


Railroads  (Steaml-  Concluded. 
PlttsUurth  &.  West  Virginia,  pret.  (quar.) 

Reading  Company,  common  (Quar.) 

First  preferred  (quar.) 


Street  and  Electric  Railways. 

Carolina  Power  &  Light,  com.  (quar.).. 

Duquesne  Light,  pref.  (quar.) 

Milwaukee  Elec.  Ry.  &  Lt..  prel.  (qu.). 
Montreal  Lt..  Ht.  &  P.  Cons.  (quar.).. 

Philadelphia  Co.,  common  (quar.) 

Public  Service  Investment,  pre(.  iquar  ; . 
Railway  &  Light  Securities,  com.  &  pf. 

West  Penn  Power  Co.,  prel.  (quar.) 

West  Penn  Rys.,  pret.  (quar.). 

West  Penn  Tr.  &  Water  Pow.,  pt.  (qu.). 
York  Rys.,  pref.  (quar.). 


Banks. 

Corn  Exchange  (quar.).. 


Miscellaneous. 
Acme  Coal     Mining 

Allis-Chalmers  Co..  common  (No.  1) 

American  Bank  Note,  com.  (quar.) 

American  Beet  Sugar,  com.  (quar.) 

American  Chicle,  common  (quar.) 

American  Cigar  common  (quar.) 

American  Druggist  Syndicate 

American  Gas  (quar.) 

Amer.  Gas  A  Elec,  pref.  (quar.) 

American  Glue,  preferred 

American  Ice,  pref.  (quar.) 

Amer.  La  France  Fire  Eng.,  com.  (qu.). 

Amer.  Light  &  Trac  ,  com.  (quar.) 

Common  (payable  in  common  stock). 

Preferred    (quar.) 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Amer.  Sugar  Refg.,  com.  &  pref.  (qu.) 

Common  (extra) 

American  Sumatra  Tobacco,  preferred.. 
Amer.  Tobacco,  com.  (in  Class  B  com). 
Amer.  Zinc,  Lead  A  Smelt.,  pref.  (qu.) 

Anaconda  Copper  Mining  (quar.) 

Arkansas  Nat.  Gas,  pref.  (qu.)  (No.  !)_. 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Oil  (quar.) 

Atlantic  Gulf  &  W.  I.  SS.  Maes,  com.. 

Atlantic  Refining,  pref.  (quar.) 

Austin,  Nichols  &  Co.,  pref.  (quar.) 

Barnhart  Bros.  &  Splndler — 

First  and  second  preferred  (quar.) 

Borden  Co..  common 

Preferred    (quar.) 

Preferred   (quar.) 

Brown  Shoe,  Inc.,  pref.  (quar.) 

Canadian  Connecticut  Cotton  Mills — 

Common ,  Class  A&B 

Common  (No .  1) 

Participating  preferred  (special) 

Canadian  Converters,  Ltd.  (quar.) 

Caracas  Sugar  (No.  1) 

Carbon  Steel,  M  preferred 

Cartier,  Inc.,  pref.  (quar.) 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Central  Agulrre  Sugar  Cos..  common 

Central  Leather,  common  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chic.  Wilm.  &  Franklin  Coal,  pf.  (qu.). 
Cities  Service- 
Common  and  preferred  (monthly) 

Common  (payable  In  common  stock) . 

Preferred  B  (monthly) 

Cities  Service,  Bankers  Shares  (mthly.) 

Cluett,  Peabody  &  Co.,  com.  (quar.) 

Columbia  Gra'phone  Factories,  pf.  (qu.) 

Commonwealth-Edison   (quar.) 

Continental  Candy  Corp.  (quar.) 

Cnntinental  Paper  &  Bag  Mills — 

Com.  &  pref.  (payable  in  com.  stock). 

Com  Products  Refg.,  com.  (quar.) 

Common  (extra) 

Cosden  &  Co.,  common  (quar.) 

Crucible  Steel,  common  (quar.) 

Common  (payable  In  common  stock) . 

Cuba  Company,  preferred 

Cuban-American  Sugar,  com.  (quar.).. 

Preferred    (quar.) 

Cupey  Sugar,  common 

Preferred 

Davison  Chemical 

De  Beers  Cons.  Mines,  Ltd 

Diamond  Match  (quar.) 

Dodge  Steel  Pulley,  pref.  (quar.) 

Dome  Mines,  Ltd.  (quar.) 

Dominion  Coal,  pref.  (quar.) 

Dominion  Oil  (monthly) 

Dominion  Steel  Corp.,  pref.  (quar.) 

du  Pont   (E.   I.)   de  Nemours  &   Co. 

debenture  stock  (quar.) 

du  Pont(E.I.)de  Nem.  Powd.,  com.(qu.; 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) ..." 

Preferred   (quar  ) _ _ . . 

Edison  Elec.  111.  of  Boston  (quar.) 

Edison  Elec.  111.  of  Brockton  (quar.) 

Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elk  Ba-sin  Cons'd  Petroleum  (quar.) 

Emerson-Brantingham,  pref.  (qu.ar.) 

Eureka  Pipe  Line  (quar.)... 

Everett  Heaney  &  Co.,  Inc.  (quar.) 

Fajardo  Sugar  (quar). 

Extra  (in  ca-sh) 

Extra  (payable  in  stock) 

Fall  River  Gas  Works  (quar.) 

Federal  Sugar,  common  (quar.) 

Common  (extra) 

Preferred    (quar) 

Firestone  Tire  &  Rubber,  pref.  (quar.). 

Fisher  Body  Corp.,  com.  (quar.) .. 

Preferred    (quar.) 

Flsk  Rubber,  1st  pref.  (quar.) 

Ft.  Worth  Power  &■  Lt  ,  pret.  (quar.).. 

General  Cigar,  common  (quar.) 

Preferred    (quar.) 

Debenture  preferred  (quar.). 1. 1. 11. 

General  Motors,  common  (quar.) 

Common  (payable  in  common  stock) 

Preferred    (quar.) 

Debenture  6'';,  preferred  (quar.) 

Debenture  7%  preferred  (quar.) 

Goodrich  (H.  K.)  Co.,  common  (quar.). 

Greene  Cananea  Copper.. 

Guantanamo  Sugar  (quar.). 


Per 
Cent. 


When 
Payable 


SI 
50c. 


H 

I'A 

IH 

I'/i 

75c. 

3 

IJi 
IW 

m 

62HC 


Aug.  31 
Aug.  12 
Sept.     9 


A.ug.  2 
Aug.  2 
July  31 
Aug.  16 
July  31 
Aug.  2 
Aug.  2 
Aug.  2 
Sept.  15 
Aug.  16 
July   31 


Aug.     2 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Aug.  3a 
Holders  of  rec.  July  20o 
Holders  of  rec.    Aug.  24a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July   15 
July      1 
July  20a 
July  31a 
July      1 
July   15 
July    15a 
July  21 
Sept.    1 
Aug. 


July  21a 


10c. 
1 

$1 
2 
81 
•2 
*40c. 
1 
IH 
4 

IH 
2H 
IVi 

nu 

IH 
2}i 

m 
Ik 

3H 

t7ft 

£1.50 

SI 

*l% 
1 

IJ^ 

m 

IH 
5 

1% 

Ik 

*4 
•IH 

iji 

10 
*10 

Ik 
$1 

6 

1*4 
k 

$6 
IK 
2 

IH 

•H 
•/IK 
•H 
45.62c 

2 
S2 
•2 
25c. 

/50 
1 

62HC. 
2 

•3H 

Ik 
Ik 

17 

3H 
$1 
*S2.36 

2 

Ik 
25c. 

Ik 
10c. 

IH 

IH 
•IH 
•Ik 

1 

2,'.i 

5 

IM 
3 
2 
•2 

2' 2 

1?4 
3 

2 
2' -J 
30 
t70 
3 

Ik 
5 
IH 

Ik 

S2.50 
Ik 

75c 
Ik 
IH 
Ik 
Ik 
25c. 
1-40 
IH 
IH 
Ik 
IH 

50c. 

.50c. 

.50c 


Aug. 
Aug. 

Aug. 

July 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Sept. 

Aug 

Aug. 
-Aug. 

Aug. 
Aug. 
Sept. 
Sept. 
July 
Aug. 
Aug. 
i.^ug. 


July   31 

Aug.  14 
Sept.  15 
Deo.  15 
Aug.     1 

Aug.  2 
.\ug.  1 
Aug.  2 
Aug.  16 
Oct.  15 
July  30 
July  30 
Aug.  16 
July  31 
Aug.  2 
July  26 
Aug.     2 

Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 

Aug.  2 

Aug.  1 

Aug.  2 

July  20 


Aug. 

July 

July 

Aug. 

July 

July 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

July 

Sept. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

.4ug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Auk. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept, 

Rent 


Holders  of  rec.  Jime  30u 


Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
July  16 
July  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*H91ders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  re«. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  26 
July  31a 
Aug.     2a 
July   10a 
July  24 
Julyl  15 
July  31 
Aug.  18a 
July  15a 
July   15a 
July     9a 
Aug.    2a 
July  28 
July   28 
July   28 
July    I5a 
July   151 
July   15a 
Sept.    la 
Sept.    la 
Aug.  16a 
July    16<j 
July   15a 
July   17a 
June    1 
July   19a 
Aug.    9a 
Aug.     9a 
June  30a 
June  30a 
July    15a 
July  23a 


Holders  of  rec.  July  26a 
♦Holders  of  rec.  Aug.     1 

Holders  of  rec.  Sept.    1 
♦Holders  of  rec.  Dec.     1 

Holders  of  rec.  July  20a 


Holders 
■Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


•Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  roc. 

Holders  of  rec. 


July   15 
July   15 
July   16 
July  31 
Oct.     1 
July  26a 
July   15 
July  31 
July   20 
July     9a 
July   15a 
July   17 

July  18 
July  15 
July  18 
July  15 
July  21a 
July  15a 
July  15 
June  29a 


Name  of  Company. 


15 

20 
20 

2 
31 
31 

2 
30 
3(1 

2 

2 
16 
28 
15 

1 
20 

1 

1 

1 
26 

2 

2 
15 

1 

1 

1 

1 

2 

2 

2 

2 
2 
2 
1 
30 
30 
30 
2 
2 
2 
2 
1 
2 
2 
20 
2 
2 
1 
1 
2 
2 
2 
2 
2 

16 
23 
30 
30 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

•Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July   22      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July   16      to 

Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

HoMers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Aug.     9 
July     6a 
July     6a 
June  30a 
July    15a 
July!il5a 
June  30 
Sept.  10a 
Sept.  lOa 
July   15a 
July   15a 
July  30 
July   26 
Aug.  31a 
July   31 
June  30a 
July   12 
July   10 
.\ug.    1 
July   10 
July  20 
July  20 
Aug.    la 
Aug.  31a 
Aug.  31a 
July   31a 
Aug.  31a 
July    15 
July   15a 
July  22 
Julv    15 
July   Ifi 
July   15 
July  150 
July   12 
July   12 
July   12 
July   15a 
July   10a 
July   10a 
July   10(1 
July   21n 
July   20rl 
July  20'i 
July   10 
July  21 
July   24a 
.\ug.  2.5a 
Sept.  24a 
July   15a 
July   15a 
July     T,a 


Miscellaneous  (Concluded) 
Harbison-Walker  Refractories — 

Preferred    (quar.) 

Hart,  Schaffner  &  Marx,  com.  (quar.).. 

Holly  Sugar  Corp.,  pref.  (quar.) 

Howe  Sound  Co.  (quar.) 

Hupp  Motor  Car  Corp.,  com.  (quar.).. 

Idaho  Power,  pref.  (quar.) 

Indian  Packing  Corp.  (quar.) 

Indiana  Pipe  Line  (quar.) 

Ingersoll-Rand  Co.,  com.  (quar.) 

Inspiration  Consol.  Copper  (quar.) 

International  Mercantile  Marine,  pref.. 

Pref.  (account  accumulated  dividends) 

Kamlnistlqua  Power,  Ltd.  (quar.) 

Kayser  (Julius)  &  Co.,  1st  &  2d  pf.  (qu.) 
Keliy-Sprlngfleld  Tire.  com.  (qiuir.) 

Common  (payable  In  common  stock) . 

Preferred    (quar.) 

Keystone  Watch  Case  (quar.) 

Kress  (S.  H.)  &  Co.,  com.  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Llbby,  McNeill  &  Llbby  (In  stock) 

Liberty  Match,  Inc.  (quar.) 

Lima  Locomotive  Works,  Inc.,  pf.  (qu.) 

Loew's,  Inc.,  common  (quar.) 

Lowell  Electric  Light  Corp.  (quar.) 

Maple  Leaf  Milling,  com.  (quar.) 

Preferred    (quar.) 

M  assachusetts  Gas  Cos .  (quar .) 

May  Department  Stores — 

Common  (quar). 

Preferred    (quar.) 

Miami  Copper  (quar.) 

Mldvale  Steel  &.  Ordnance   (quar.) 

Mohawk  Mining  (quar.) 

Mollne  Plow,  Ist  pref.  (quar.) 

Second  preferred  (quar.) 

Montreal  Lt.,  Heat&  Power  (quar.) 

Morris  Plan  Co.  of  New  York 

Morris  (Philip)  &  Co.,  Ltd.  (No    1) 

Mountain  States  Power,  pref.  (quar.).. 
Mullins  Body  Corp.,  com.  (quar.) 

Preferred    (quar.) 

National  Carbon,  pref.  (qu.ar.) 

National  Leather 

New  River  Co.,  pref.  (quar.) 

Nipissing  Mines  Co.  (quar.) 

Northern  States  Power,  pref.  (quar.) 

Pacific  Development  Corp.  (quar.) 

Packard  Motor  Car.  com.  (quar.) 

Parish  &  Bingham  (quar.) 

Penmans,  Ltd..  common  (quar.) 

Preferred    (quar.) 

Penn  Traffic 

Extra 

Phillips- Jones  Corp.,  pref.  (quar.) 

Pick  (Albert)  &  Co.,  common 

Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  In  com.  stock) 

Piggly  Wiggly  Stores,  com..  Class  A 

Pittsburgh  Coal,  common  (quar.) 

Preferred    (quar .) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  In  common  stock). 
Producers  &.  Ref.  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Public  Service  Co.  of  No.  111.,  com.(qu.) 

Preferred    (quar.) - 

PjTcne  Manufacturing  (quar.) 

Quaker,  Oats,  preferred  (quar.) 

Republic  Iron  &.  Steel,  com.  (quar.)  — 
Rlordon  Pulp  4  Paper,  common  (quar.) 
Santa  Cecilia  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Savannah  Sugar  Refg.,  pref.  (quar.) 

Shell  Transport  <fe  Trading. 

Sierra  Pacific  Electric  Co..  pref.  (quar.) 
Smith  (Howard)  Paper  Mills,  com.  (qu.) 

Preferred    (quar .) 

Spicer  Mfg.,  common    (No.  1) 

Standard  Motor  Construction  (quar.).. 
Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 

Steel  Products  Co.,  com.  (quar.) 

Stewart  Mfg.,  common  (quar.) 

Preferred    (quar .) 

Submarine  Boat  Corporation 

Superior  Steel  Corp.,  com.  (quar.) 

First  and  second  pref.  (quar.) 

Swift  International 

Texas  Chief  Oil  (monthly).. 

Trumbull  Steel,  com.  (in  com.  stock) 

Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) — 

Union  Oil  of  California  (quar.) 

United  Alloy  Steef  Corp.  (quar.) 

United  Drug.  1st  pref.  (quar.) 

First  preferred  (qu.ar.) 

Second  preferred  (quar.) 

United  Retail  Stores  Corp.,  com.  (In  stk.) 
United  Verde  Extension  Mining  (quar.)_ 

U.  S.  Food  Products  (quar.) 

U.  S.  Glass  (quar.) 

U.  S.  Rubber,  common  (quar.) 

First  preferred  (quar.) 

Virginia-Carolina  Chemical,  com.  (quar.) 

Common  (extra) 

Virginia  Iron,  Coal  &  Coke 

Vulcan  Detlnnlng,  pref.  (quar.) 

Pref.  (.acct.  accumulated  dividends).. 

WentlnRliou.se  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.) 

WllIy.sOverland,  com.  (quar.) 

Wilson  &  Co.,  common  (quar.) 

Woods  Mfg.,  common  (quar.) 


Per 
Cenl. 


•1 

Ik 

5c. 
2Sc. 

Ik 
25c. 
$2 

2H 
$1 

3 
h5 

2 

Ik 
81 
/75c. 

2 

IH 

1 
SI 
'e60 

2H 

Ik 
50c. 

2H 

3 

Ik 

Ik 

2 

Ik 
50c. 
$1 
SI. 50 

Ik 

IH 

2 

3 
10c. 
•IH 
81 

2 

2 
400. 
h3 
250. 

IH 
81 
25c. 

81 

2 

IH 
7HC. 
2Hc. 

Ik 

4 

/2H 

(t) 

Ik 

IH 
•3 
•3 
•3 
S 

/4 

12  He 
17Hc. 
♦Ik 
•IH 
25c. 
♦IH 

IH 

2H 
25c. 

Ik 

Ik 
81.965 

IH 

2 

2 
50c. 
25c. 
•Ik 

3 
•81 
♦2 
50c. 

IH 

2 
81.20 

15c. 
♦/25 

Ik 

2 

Ik 
♦IH 
♦1 
$1 

Ik 
87  He. 

IH 

/5 

60c. 
IH 
81 

2 

2 

1 

2 
3 

Ik 
h\ 

$1.75 
SI 
2.5c. 

Ik 

2 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


July 

Aug. 
Aug. 
July 

Aug. 
Aug. 
July 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Au«. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
July 
July 
Aug. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct.  1 
Aug.  1 
July  24 
July  24 
July  31 
July  31 
July  31 
Aug.  14 
Aug.  14 
Aug.  2 
2 
2 
2 
2 


Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  25 


Aug 
Aug 
Aug 
Aug 
Aug.  31 
Aug.  2 
Aug.  15 
Aug.  2 
Aug.  2 
Aug.  2 
Aug.  2 
Aug.  2 
July  20 
July  20 
Aug.  1 
Aug.  2 
Aug.  1 
July  20 
Aug.  15 
Aug.  1 
Aug.  7 
Aug.  2 
Aug.  Ifi 
Aug.  20 
Aug.  1 
July  20 
Oct.  1 
Oct.  1 
Oct.  1 
July  24 
July  24 
July  20 
Aug.  2 
Aug.  2 
Sept.  1 
Aug.  16 
Aug.  1 
July  19 
Julvd26 
Julyrf31 
JulydSl 
Aug.  2 
Oct.  1 
July  26 
July  20 
July  20 
July  31 
July  31 
Aug.  2 
Aug.  2 
Sept.    1 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 


Holders  of  ree. 

Holders  of  rer. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  ree. 
♦Holders  of  rec. 
•Holders  of  reo. 

July   25      to 

July  25      to 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

July   22      to 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Hoklers  of  rec. 
♦Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  reo. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  lec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

July     7      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  reo 

Holders  of  rec 


July  10 

Aug.  20 
July   15 
June  30 
July   15a 
July  20 
June  30 
July   17 
July     9a 
July     9a 
July   15a 
July   I5a 
July  31 
.July  20o 
July   17a 
July   17a 
Aug.     2a 
July   22a 
June  20a 
July  31a 
June    6 
July   15 
July   15a 
July   17a 
July   15a 
July     3 
July     3 
July   15 

Aug    lOa 

Sept.  15a 
Aug.    2a 
July   17a 
July  10 
Aug.  18a 
Aug.  18 
July  31 
July  21 
July   15 
June  30 
July   17a 
July   17a 
July  21 
July   17 
July   10 
July   18 
June  30 
July      2a 
July   15a 
June  30a 
Aug.    5 
July  21 
July   150 
July   15a 
July  20a 
July   31 

Aug.  31a 
July  20a 
July     9a 
July     9a 
Jime  30 
June  30 
.  June  30 
Aug.  15 
Aug.  15 
JulydlO 
JulydlO 
July   17 
July   17 
Aug.     1 
Aug.     2 
July   15a 
Aug.     6 
July   20a 
July  20a 
July   15 
July   190 
July    15a 
July  10 
July   10 
July  20 
July     6 
July   10 
July     5a 
July  31 
July   15 
July  24 
July   15a 
Aug.    2a 
July  20 
July     5 
Julv      7 
Sept.  18 
Sept.    4a 
Sept.    4a 
July   10 
July   10 
July     6a 
July   15 
July   15 
Aug.  16 
Aug.    2a 
July     6a 
July    2a 
July   17 
Julydloa 
Julydl5a 
July   15a 
Sept.  15o 
July   26 
July   14a 
July   14a 
.  July      5a 
.  June  30a 
Julv   21 
July  21a 
Aug.  25 


July 
July 
Aug. 

Aug. 
Sept .  lOa 
Sept.  10a 


6a 
5a 

6'i 
6a 


•  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  Government 
of  an  adequate  payment  of  the  renUI  now  due.  t  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-dlvidend  on  this  date  and  not  until  further 
notice,  a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax. 
d  Correction .  e  Payable  in  stock .  /  Payable  In  common  stock .  g  Payable  In  scrip . 
ft  On  account  of  accumulated  dividends.     <  Payable  In  Liberty  Loan  bonds. 

k  At  rate  of  S4  per  annum  from  date  of  Issuance  of  stock  to  June  1  1920. 

«  N.  \' .  Stock  Exchange  has  rulod  that  American  Bosch  Magneto  be  quoted 
ex-  the  20' ;.  stock  dividend  July  15. 

H  N.  Y.  Stock  Exchange  has  ruled  that  Harbison-Walker  Refractories  bo  Quoted 
ex-the  50%  stock  dividend  on  July  15. 

»  N.  Y.  Stock  Exchange  has  ruled  that  Sears,  Roebuck  *  Co.  com.  stock  be  quoted 
ex-the  40%  stock  dividend  on  July  15. 

«  N.  Y .  Stock  ICxchange  has  ruled  that  Crucible  Steel  be  quoted  ex  the  16  2-3% 
stock  dividend  on  Aug.  2. 

y  Dividend  declared  by  De  Beers  Cons.  Mines  is  30  shillings  per  share  on  the 
deterred  stock,  par  £2,  10s.  American  shares  Issued  lu  the  ratio  of  5  .\merloap 
shares  for  2  English  shares. 
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Philadelphia  Banks. — ^The  Philadelphia  Clearing  House 
statement  for  the  week  ending  July  10  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
■with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  July  10  1920. 


Ttco  cip/UTt  (00)  omUteH. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  A  Investm'ls. 
Exchanges  for  Clear.  House. 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  Included) 
Res've  with  Fed.  Res.  Bank 
Reserve  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  A  cash  In  vault.. 


M  embers  oJ\      Trust 
F.R. System  Companies 


S.33.075.0 

85,325,0 

712,4.39.0 

26.242.0 

119,072,0 

1.38,.587.0 

514,520.0 

7,588.0 

660.695,0 

sa'.s'iV.o 

12,9Y2",0 
60,427.0 
51.006.0 
15.421,0 


.S4 .301.0 
12,007.0 
36.137.0 

466,0 
18.0 

359,0 
20,819,0 

150.0 
21,328.0 


2.382.0 

910.0 

3.292.0 

3.111.0 

181.0 


S37,376,0 

97.332.0 

748. .576.0 

26.708.0 

119,090,0 

138.946.0 

535.339.0 

7.738.0 

682,023.0' 

2,432.0i 

53,515.0: 

2, .382.0 

13.822.0 

69.719.0 

54.117.0 

15.602,0 


Ju!y  3 
192U. 


Ju   e  26 
192U. 


S37.376.8 

100.562.0 

755,441.0 

37,142.0 

125,304.0 

135.221.0! 

553.223.0l 

7.872.0 

696.316,0i 

5,999,0| 

51,704,0i 

3,073.0' 

13,343.0 

68,120.0! 

53,891,0 

14,229,0 


837,376.0 

100.439,0 

761,666,0 

27,902,0 

118,731,0 

131.032.0 

534.920.0 

7.924,0 

673,976,0 

11,445.0 

51,689.0 

2,393.0 

13.381,8 

67,463.0 

53.188,0 

14.275,0 


•  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  Bank  members. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weely  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  &  Investments. 
Individual  deposits,  Incl.  U.S 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank.. 


Julv  10. 
1920. 


2 

594 

452 

119 

16 

2 

22 

54 

77 


f 

,945,000  : 
,615.000  : 
,888,000  : 
,864,000 
,203,000  : 
,714,000 
,385.000 
.220.000  Inc. 
,136,000  Inc. 


Changes  from 
previous  week. 


Dec. 
Dec. 
Dec. 
Inc. 
Dec. 
Dec. 
Inc. 


t 

28, 

9,644 

5,839, 

9.208, 

799, 

6,324 

87 

48 

508 


000 
000 
000 
000 
000 
000 
,000 
,000 
,000 


27,035,000'Inc. 


208,000 


July  3 
1920. 


2, 

604 

458 

110 

17 

9 

22 

54 

76 


$ 

973,000 
,259.000 
,727.000 
,056,000 
,002,000 
,038,000 
,298.000 
,172,000 
,628,000 


26,827,000 


June  26 
1920. 


2,945.000 

613,418,000 

455,974,000 

106,062,000 

17,408,000 

13,396,000 

18,285,000 

54.863,000 

75,401,000 

25,990,000 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  July  9  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

July   9    1920.  July   2    1920.  July  111919. 

RcSOXiT  C€.S-~^  Si  S  S 

Gold  and  gold  certificates 82,217,698        83.504.402       176,288,000 

Gold  settlement  fund— F.  R.  Board 83,980,311       103,090,479       124,343,000 

Gold  with  foreign  agencies 40,931,550        40.931,550       

Total  gold  held  by  bank 207,129,559      227,526,431       300,631,000 

Gold  with  Federal  Reserve  Agent 281,827,231       282,361,830      289,889,000 

Gold  redemption  fund 35,979,000        33,913,500        24,829,000 

Total  gold  reserves 524,935,790      543,801,761       615,349,000 

Legal  tender  notes,  silver,  etc 106,845,694       107,200.128        51,879.000 

Total  reserves.. 631,781,484      651,001,889      667,228,000 

Bills  discounted: 

Secured  by  Govenament  war  obllg'ns: 

For  members... 524,441,160      514,347,074      742,901,000 

For  other  Federal  Reserve  banks 19,788,444        17,435,559 


544,229,604  531,782,633  742,901,000 
All  Other: 

For  members 287,146,571  282,186,675  62,342,000 

For  other  Federal  Reserve  banks...  16,307,750  17,918,813       

303,464,321  300,105,486  62,342,000 

Bills  bought  In  open  market 154,180,684  180,162,000  119,363,000 

Total  bills  on  hand 1,001,864.609  1,012,050,119  924,606,000 

U.  S.  Government  bonds 1,456,900  1,456,900  1,302,000 

U.  9.  Victory  notes 50,000  50,000  50,000 

U.  S.  certificates  of  Indebtedness 79,214,000  101,290,500  59, 019,00* 

Total  earning  assets 1,082,585,509  1,114.847.519  984.977.000 

Bank  premises 3,767,476  3,762,536  3,999,000 

6%  redemption  fund  against  F.  R.  Bank 

notes 3,099,800  3,113,470  1,900,000 

Uncollected  Items  and  other  deductions 

from  gross  deposits 161,762,014  167,601,640  182,827,000 

All  other  resources 1,417,564  523,742  2,765,000 

Total  resources 1,884,413,847  1,940,850,997  1,843,697,000 

lAaHinies— 

Capital  paid  In 24,675,450  24,672,300  21,471,000 

Surplus. 51,307,535  51,307,535  32,922,000 

Government  deposits 612,718  241,513  39,387.000 

Due  to  members — reserve  account 738,232,476  779,519,701  707,647,000 

Deferred  availability  Items 113,276,384  113,752,232  144,198,000 

Other  deposits.  IncI.  foreign  govt,  credits  23,973,776  27,724.988  105,647,000 

Total  gross  deposits 876,095,354  921,238,414  996,879,000 

F.  R.  Notes  in  actual  circulation 871,466,530  882.506.195  751,781,000 

F.  R.  Bank  notes  In  circulation — net  llab  37,487.000  36,3,53,400  36,334.000 

All  other  liabilities. 23,381,978  22,773,153  4,310,000 

Total   Liabilities 1,884,413,847  1,940,8.50,997  1,843,697,000 

Ratio  of  total  reserves  to  depo.sit  and 

F.  R.  note  liabilities  combined 39  8%  39  8%  42.6% 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

circulation  after  deducting  35%  against 

deposit  liabilities ho.iv 

Ratio  of  reserve.3  to  net  deposits  after  de^  " 

ducting    40%    gold    reserves    against 

F.  R.  notes  In  circulation 39.6%  39  5% 

Contingent  liability  on   bills  purchased  '  '  .  "' 

or  foreign  correspondents. 6,088,731  6,088,731 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  10.  The  figures  for  the 
separate  banks  are  the  averages  isf  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(Statei  in  thousands  of  aoUari — that  is,  three  ciphers  l.OOOJ  omittea.} 


CLEARING    I  Net    \    Loans 

HOUSE        \Capital.  Pro/Us. I  Discount. 

MEMBERS    I !    Invest- 

(,000  omitted.)    NafI,     May    4\    ments. 

Week      efxllnfl State.     Feb.  28       dkc. 

July  10  I92».  |Tr.Co8.,Feb.  28 


Members  of 
Fed.  Res.  Banhl 

Bkof  NY.  NBAj 
ManhattjiE  Co. 
MechA  Metals. 
Bank  of  Amerlcai 
National  City.. 
Chemical  Nal.. 
Atlantic  Nat'l.. 
Nat  Butch  4  Dr 
Amcr  Exeh  Nat 
NatBkofComm 
Pacific  Bank... 
Chatb  &  Phenix 
Hanover  Nat'l. 
Metropolitan  .. 
Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 
Second  National 
First  National.. 
Irving  National. 
N  Y  CountyNat 
Continental  Bk. 
Chase  National. 
Fifth  Avenue.. 
Commercial  Ex. 
Commonwealth . 
Lincoln  Nat'l.. 
Garfield  Nat'l.. 
Fifth  National 
Seaboard  Naf'l- 
Llberty  Nat  Bk 
Coal  A  Iron  Nat 
Union  Exeh  Nat 
Brooklyn  Trust 
Bankers  Trust. 
US  Mt.geA  Tr. 
Guaranty  Trust 
Fidelity  Trust.. 
Columbia  Trust 
Peoples  Trust.. 
New  York  Trust 
Lincoln  Trust.. 
Metropolitan  Tr 
NasaauN.Bklyn 
Farm  Loan  &  Tr 
Columbia  Bank 


Average. 


Totals,  actual  CO 
Totals,  actual  co 
Totals,  actual  co 

State  Banks. 

Greenwich  Hank 
Bowery  Bank.. 
State  Bank 

Average 

Totals,  actual  CO  ndition  !July  10 
Totals,  actual  co  ndlllon  (July  3 
Totals,  actual  oohdlilon  |June  26 


S 

2,000 

15,000 

pi  0,000 

j5,.500 

25,000 

14,500 

1,000 

300 

5,000 

25,000 

1,009 

7,000 

3,000 

2,000 

4,620 

1,500 

5,000 

1,000 

1 ,000 

10,000 

9,000 

1,000! 

1  ,ooo; 

15,000 

500, 

200 

400 

1,000 

1,000 

1,000 

1,000 

5,000 

1,500 

1,000 

1,.500 

20,000 
2,000 

25,000 
1,000 
5,000 

hi, .500 
3,000 
1,000 
2,000 
1,000 
5,000 

k2,000 


s 

7,040 

fl6,146 

pl5,800i 

j6,051 

58,875, 

114,400 

1 ,069! 

162 

6,483 

31,040; 

1,697 

7,272 

19,529 

2,910 

8,776 

8,651 

21,582 

796 

4,450 

35,505 

10,340 

384 

731 

22,227 

2,348 

967 

795 

2,089 

1,478 

620 

4,395 

7,161 

1,580 

1,571 

2,504 

18,547 

4,803 

31,757 

1,367 

7,453 

hi, 900 

11,256 

925 

3,355 

1.345 

10,633 

kl,560 


AveTage. 
$ 

50.660 

142,318 

204,473 

62,263 

582,369 

161,205 

21,035 

4,763 

127,324 

327,197 

25,183 

123,255 

129,324 

35,322 

150,885 

40,298 

209,100 

11,839 

23,131 

317,879 

197,661 

14,435 

8,075 

368,219 

20,187 

7,330 

9,096 

20,624 

15,024 

14,933 

50,466 

91,083 

20,804 

18,915 

40,723 

304,328 

61,187 

520,181 

12,754 

82,840 

34,215 

90,228 

25,413 

38,492 

17,703 

121,255 

23,325 


Cash 

in 
Vault. 


Reserve] 
utUh  Net 

Legal  Demand 
Deposit  Deposits, 
tories. 


Average 

t 

749 

3,334 

11,215 

2,461 

13,937 

1,866 

439 

132 

1,589 

2,728 

1,292; 

5,007 

5,398 

1,967 

7,654 

755 

1,233 

387 

902 

900 

6,638 

896 

137 

5,568 

1,081 

523 

564 

1,076 

574 

322 

1,007 

539 

991 

470 

885 

880 

764 

2,385 

443 

1,278 

1,378 

501 

515 

577 

633 

4,253 

750 


Average 
t 

4,421 

14,409 

20,1911 
6,978, 

68,610; 

15,045, 

2,412] 

504 

12,9711 

34,742 
3,311 

16,1641 

20,122| 
6,1861 

21,230 
4,098 

21,984 
1,541 
2,707 

23,633 

25,623 
1,727 
1,016 

37,537 
3,280 
1,087 
1,283 
2,936 
2,134 
1,699 
6,095 

10,393 
1,831 
2,577 
3,846 

32,043 
7,419 

53,494 
l,508l 

10,668' 
3,244, 
8,961 
3,461 
3,994 
1,581 

14,839 
2,894 


Time 

De- 
posit t. 


Naf 
Ba%tt 
Circm- 
latum 


Average. 
S 

31,093 

107,696 

152,037] 

57,545' 

*630,816 

113,681 

18,097 

3,590 

96,477 

262,516 

23,260 

108,453 

132,954 

39,580 

153,724 

31,292 

168,246 

11,181 

18,553 

180,175 

193,5311 

12,875' 

6,472 

283,452 

21,045 

7,284 

9,262 

20,87l| 

14,7381 

12,685' 

47,003 

79,067 

15,382 

18,727 

28,414 

241,369 

53,872 

*518,521 

11,281 

82,926 

33,299 

64,702 

25,138 

28,249 

14.395 

*130,297 

21,816 


Average 
S 

4,298 
10.654 

3,397 

1,752 
36,355 

1 ,939 
576 

"5',388 

6,656 

34l 


Atg* 

S 
773 

LOO'C) 

Y,384 

1,320 

236 

289 

4,829 


13,229 

4,591 

100 

9,927 

38 

51 

3,371 

4,839 

909 

50 

100 

624 

6,188 

7,659 

2,049 

2,235 

875 

196 

100 

13,120 

1,061 

74 

126 

551 

503 

2,754 

666 

461 

6,156 

15,875 

7,982 

32,293 

357 

4,478 

1,989 

1,359 

721 

1,435 

1,059 

15,064 

233 


228,020,422,346  4,979,319;  99,633  548,429c4,062,200  215,091 


34,925 


ndltlon 
ndition 
ndltlon 


July  104,960,883  101, 566540,668c4,039,405213.686 
July  3,4,999,837,  SS, 664  592,389  4, 102,798214, 366 
June  26  4,994,5081  92,306  538,192    4,033,921217,467 


Not  Members  o 

gl,000;  gl,678 

250         839 

2,000'     1,508 


3,250 


/  Federal  [Reserve  \Bank 

18,418      2,493!     1,716  19,078 

5,457|         644]         323  5,381 

66,440      3,62l'      1,983  29,643 


37,493 


4,026;       90,315!     6,758      4,022         54,1021  37,493 


Trust  Compan 

Title  Guar  A  Tr 
Lawyers  T.A  Tr 

Average 


Totals,  actual  co 
Tot.als,  actual  co 
Totals,  actual  CO 

Gr'd  aggr,  avge 
Comparison,  pre 

Gr'd  aggr,  acfl 
Comparison,  pre 


iss.  Not  Mem 
5,000  12,906 
4,000      5,994 


9,000    18,901 


ndition  July  10 
ntUtlou  July  3 
ndition  June  26 


90,471 
90,811 
91,191 


6,426 
6,308! 
6,488 


4,008 
4,180 
4,133 


53,779 
55,361 
55,091 


bers  of  Fe  deral  Re  serve  Ba  nk 

46,063;      1,254      3,030  28,638 

27,703i      1,006,      1,501  15,940 


73,766,     2,260,     4,531 


44,578 


74,1621  2,165i  4,739 
73,440]  2,309|  4,670 
74,915!   1,925   5,136 


45,165 
44,471 
46,444 


37,611 
37,345 
37,157 


959 

402 


1,361 


1,341 
1,365 
1,354 


240,270  445.274 
vious     ,week 


cond'n  Ijuly  10 
v.  week 


5,143,400  108.65l'556,982d4,160,8S0'253,945 
— 28,225 +7,624;-15,446;    —15,745!— 1,193 


5, 125,516110, 157  549,415e4, 138 ,349  252,638 

—  38,572! +12876-51,8241    —64,281     —438 


Gr'd  aggr,  acl'l  cond'n  July     3  5,164,0,88!  97,281 

Gr'd  aggr.  act'lcond'n  June  26'5,160,014!l00.719 

Gr'd  aggr,  act'ltcond'n  June  19j5, 157, 4931101, 611 

Gr'd  aggr,  act'l]cond'n  June  12^5, 114,084!l03, 554 


fiOl.239]  4,202,630 
567,4611  4,135,456 
543,313;  4,195,651 
583,3351  4,184,356 


253,076 
255,978 
256,954 
249,870 


210 
389 
246 
64 
1,936 
402 
391 


50 


34,925 
-60 


34,821 
—124 


34,945 
34,831 
34,995 
34,944 


t  Includes  deposits  In  foreign  branches  not  Included  In  total  footing  as  follows 
National  City  Bank,  ,§136,747,000,  Guaranty  Trust  Co.,  5116,775,000.  Farmers 
Loan  &  Trust  Co.,  521,907,000-  Balances  carried  in  banks  in  foreign  countries  as 
reserve  for  such  deposits  were:  National  City  Bank,  540,746,000.  Guaranty  Trust 
Co.,  59,624,000.  Farmers'  Loan  &  Trust  Co.,  54,645.000-  c  Deposits  in  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  532.826.000  e  U.  S.  deposits 
deducted,  519,888.000-  Bills  payable,  rediscounts,  acceptances  and  other  liabilities., 
51  066,280,000-  k  As  of  March  4  1920.  h  .As  of  April  5  1920.  f  April  12  1920. 
May  1  1920.     g  As  of  June  1  1920.  j    As  of  May  1  1920.     p  As  of  June    19  1920. 


<»TATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES, 


Members  Federal 
Reserve  banks.. 

State  banks* 

Trust  companies*. 

Total  July  10.. 
Total  July  3.. 
Total  June  26.. 
Total  June  19.. 


Averages. 


Cash 

Reserve 

In  Vault. 


6,758,000 
2,260,000 


9,018,000 
8,622,000 
8,598,000 
8,783,000 


Reserve 

«n 

Depositaries 


548,429,000 
4,022,000 
4,531,000 


556,982,000 
572,428.000 
557.997,000 
5,S4,697,000 


Tntal 
Reserve. 


548,429.000 

10.780,000 

6,791,000 


566.000.000 
581,050,000 
566.595.000 
593,4,S0.000 


Reserve 
Ret/uirci . 


534,538,730 
9,738,360 
6,686,700 


550,963,790 
553  0'17,410 
549.i;30,440 
559.731,330 


Surpla* 
Reserve. 


S 
13,890,270 
1,041,640 
104,300 


15,036,210 
27,952,560 
lf),9t)4,560 
33. 74s, 670 


July  17  1920.] 
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Actual  Figures. 

Caih 

Reterve 

in  Vault. 

Reterve 
in 

Depoiitaries 

Total 
Reterve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  banks 

State  banks*.. 

Trust  companies' — 

S 

"6",426",006 
2,165,000 

S 
540,668,000 
4,008,000 
4,739,000 

$ 
540,668,000 
10,434,000 
6,904,000 

% 
531,533,230 
9,680,220 
6,774,750 

$ 
9,134,770 
753,780 
129.250 

Total  July  10 

Total   July    3 

Total  June  26 

Total  June  19 

8,591,000 
8,617.000 
8,413,000 
8,485,000 

549,415,000 
601,239,000 
567,461,000 
543,313,000 

558,006,000 
609,856,000 
575,874,000 
551,798.000 

547,988,200 
556,430,350 
547.816,720 
555.645,970 

10,017,800 
53,425,650 
28,057,280 
33,847,970 

•  Not  members  of  Federal  Reserve  Bank. 

■  This  la  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  bank! 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks 
inoludea  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  10,  56,452,730;  July  3,  56,493,920;  June  26,  $6,561,750,  June  19,  $6,488,280. 

b  This  19  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
iDCludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  10,  56,410, .580:  July  3,  56,430,980;  June  26.  86,524,010,  June  19,  $6,567,180. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weely 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  State  Banking  Department.)  Differences  from 

July  10.  previous  week. 

Loans  and  investments $795,101,400  Inc.     1,287,900 

Specie 8,410,500  Deo.         65,700 

Currency  and  bank  notes 19,675,900  Inc.        920,900 

DepositswithFederalReserveBankof  New  York..      76,052,600  Inc.          73.600 

Total  deposits 863,056,000  Dec.    5.990,600 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    811,211,500  Inc.     1,907,600 

Reserve  on  deposits 147,772,700  Inc.          97,000 

Percentage  of  reserve,  20.2%. 

RESERVE. 

State  Banks Trust  Companies 

Cash  in  vaults .826.018.600     15.62%         $78,075,400     13.85% 

Deposits  in  banks  &  trust  companies  11,563,200       6.94%  32,115,500       5.69% 

Total ...837,581,800     22.56%       $110,190,900     19.55% 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 


Loans  and 
Investments. 


Mar.  6 
Mar.  13 
Mar.  20 
Mar.  27 
April  3 
April  10 
April  17, 
April  24 
May  1, 
May  8 
May  15 
May  22 
May  29 
June  5. 
June  12 
June  19 
June  26 
July  3 
July    10 


5,871.656 
6,890,723 
5.891,763 
5,884,557 
5,934,438 
5,946,884 
5,959,998 
5,970,588 
5,929,153 
5,935,200 
5.923.805 
5,928,544 
5,901,424 
5.918,063 
5,911,312 
5,930.652 
5.930,986 
5,905,438 
5,938,501 


,000 
400 
200 
500 
,800 
,600 
300 
,000 
600 
400 
600 
,500 
000 
600 
,000 
,500 
500 
500 
,400 


Demand 
Deposits. 


4,881 
4,883 
4,990 
4,915 
4.979 
4,997 
5,015 
5,007 
4,965 
4,938 
4,950 
4,989 
4,985 
5,032 
4,975 
5,034 
4,907 
4.985 
4.972 


$ 

252.700 
9'  0,600 
,480,100 
,902,800 
072,300 
,453.900 
,732,100 
,452,600 
,687,100 
,152,700 
,458,200 
,835,900 
,879,800 
,577,100 
186.300 
,693,800 
,609,000 
,928,900 
,091,500 


'Total  Cash 
in  Vault. 


137,477,500 
137,498.800 
134,062,200 
132,585,200 
129,262,500 
134.487,200 
129,740,800 
131,772,400 
126,207,200 
136,312,000 
131,500,400 
131,116,200 
129,100,500 
133,387,300 
131,309.500 
128.548.900 
127.495.800 
124,512,200 
138,243,400 


Reserve  in 
Depositaries. 


647,225,300 
679,329,400 
649,253,400 
679,267,600 
688.403,300 
729,909.700 
694.405,700 
694,100,200 
689,051,100 
658,932,400 
694.904,700 
674,250,800 
700,111,800 
697,525,700 
699,402,500 
662,435.000 
685.640.800 
721.682,800 
669,101,300 


•  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 


New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  7iot  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V.  104, 
p.  1975) .  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 

STATE   BANKS   AND   TRUST   COMPANIES   IN    NEW    YORK    CITY. 


WeekEnded 
July  10.  1920. 

State  Banks. 

Trust  Companies. 

July  10. 
1920. 

Differences  from 
previous  week. 

JtilV  10. 
1920. 

Differences  from 
previous  tceek. 

Capital  as  of  Feb.  28 

$ 
28,600,000 

% 

$ 

110.700,000 

179,589,000 

1,993,019,000 

11, 271, .500 

19,518,500 

209,380,700 

2,099,089,500 

287,314,600 

16.3% 

% 

Surplus  as  of  Feb.  28 

52,703,000 

745,303,900 

4  791  400 

Loans  &  Investments. 
Specie 

Inc.     6'.2"66.500 

Dec.  2"l. OS  1.000 
Dec           14,000 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Deposits 

34[l90!200  Inc.     4.9091600 

75,485,000  Dec.        844,400 

873,808,900, Dec.    4.563,100 

131,401,400  Inc.     3,421,800 

19.4%  line.            0.2% 

Inc.     1,114,200 

Dec.    3,499,700 
Dec.    5,942,100 

Reserve  on  deposits.  . 
P.  C.  reserve  to  dep.. 

Dec.    3,893,500 
Dec.           0.7% 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Returns"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW   YORK  CLEARING 

HOUSE. 

(Stated  in  thousands  of  dollars — that  is,  three  ciphers  1000]  omitted.) 


CLEARING 
NON-MEMBERS 

Week  ending 
July  10  1920. 


Net     Loans 
Capital.  Profits.    Dis- 
counts, 


Nat.bks.  May  i  Invest- 
Statebks.Feb.28i  ments. 
Tr.  cos.  Feb.28     &c. 


Reserve 

Net 

Net 

Cash 

with 

Demand 

Time 

in 

Legal 

De- 

De- 

Vault. 

Deposi- 
tories. 

posits. 

posits. 

Nafl 
Bank 
Circu- 
lation. 


Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat- 
Mutual  Bank 

New  Netherland.. 
WR  Grace*  Co.. 
Yorkvllle  Bank... 
First  Nat  Bk.JerC 

S 

1,500 
200 
600 
500 
200 
400 

$ 

1,615 
691 
675 

1,017 
670 

1,353 

Average 

$ 

15,187 

10,869 

9,710 

4,660 

13,491 

9,288 

Average 
$ 

226 
279 
230 
21 
448 
558 

Average 

$ 

1.865 

1.609 

1,056 

552 

1,262 

823 

Average 
$ 
12,332 
11,402 
6,845 
2,902 
7,430 
7,667 

Average 
t 

74 

347 

303 

718 

6,549 

Averagt 

i 

187 
'"390 

Total 

3,400 
100 

6.024 
444 

63,205 

3,538 

14,621 

6,986 

1,762 

468 
2,068 

845 

7,167 

173 

1,544 

436 

48,578 

3,501 

16,135 

6,896 

7,991 

577 

State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash  Hts. 

6001     1,332 
500j         337 

International  Bank 

342 

Total 

1,200 

500 
200 

2,113 

1.023 
f452 

25,145 

9,160 

8,997 

3,381 

617 
447 

2,153 

372 
390 

26,532 

7,457 
5,576 

342 

898 
4,847 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr,  Bkin 
Mechanics  Tr,  Bay 

Total 

700 

1,476 

18,157 

1,064 

762 

13,033 

5,745 

Grand  aggregate.. 
Com.parl8on  prevlo 

Gr'd  aggr  July     3 
Gr'd  aggr  June  26 
Gr'd  aggr  June  19 

5.300 
as  week 

9,614 

106,507 
—541 

6,207 
+  370 

10,082 
—375 

a88,143 
+2,542 

14,078 

+  87 

577 
— 1 

5,300 

5,300 

1     5.300 

9,614 
9,599 
9,599 

107,048 
108,860 
108.513 

5,837 
5.909 
5.785 

10,457 
10,344 
10,955 

85,601 
90,968 
91,308 

13,991 
13,596 
13,835 

578 
576 
559 

a  U.  S.  deposits  deducted,  5332,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $8,069,000. 

Excess  reserve,  $248,550  decrease,     f  As  of  June  30  1920. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the   Federal   Reserve  Board  oil  July  9. 

The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,and  in  addition  we  present  the  results  for  seven  preceding 

weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 

for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 

In  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 

Reduction  by  about  47  millions  in  deposit  liabilities,  as  against  a  further 
increase  of  12.1  millions  in  Federal  Reserve  note  circulation  and  a  decline 
of  1.3  millions  in  cash  reserves,  are  indicated  in  the  Federal  Reserve  Board's 
weekly  bank  statement  issued  as  at  close  of  business  on  June  9  1920.  The 
reserve  ratio,  as  the  result  of  the  above  changes,  shows  a  rise  from  42.8 
to  43.1  per  cent. 

Holdings  of  paper  secured  by  U.  S.  war  obligations  show  a  nominal  in- 
crease of  1,5  millions,  other  discounts  on  hand  went  up  14.9  millions,  while 
acceptance  holdings  show  a  reduction  of  17.5  millions.  During  the  week 
the  government  redeemed  the  large  portion  of  the  special  certificates  held 
by  Reserve  Banks  to  cover  temporary  advances  to  the  Treasury  and.  largely 
in  consequence  of  these  redemptions,  the  amount  of  certificates  on  hand 
shows  a  decrease  of  27.4  millions.  Total  earning  assets  were  28.5  millions 
less  than  the  week  before. 

Of  the  total  of  1 ,296 .4  millions  of  paper  secured  by  U .  S .  war  obligations , 
634.6  millions,  or  49  per  cent,  were  secured  by  Liberty  bonds  310.1 
millions,  or  23.9  per  cent,  by  Victory  notes,  and  351.7  millions,  or  27.1 
per  cent,  by  Treasury  certificates,  as  against  49,  23.5  and  27.5  per  cent  of 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the   Close   of  Business  July  9,  1920. 


a  corresponding  total  of  about  1,295  millions  shown  the  week  before. 
Total  discounts  held  by  the  Boston,  New  York  and  Cleveland  Banks  are 
inclusive  of  126.6  millions  of  paper  discounted  for  seven  other  Federal 
Reserve  Banks  in  the  South  and  Middle  West,  as  against  130.9  millions 
the  week  before,  while  acceptance  holdings  of  the  Boston,  Philadelphia 
and  San  Francisco  Banks  comprise  24.9  millions  of  bills  purchased  from  the 
New  York  Bank. 

All  classes  od  deposits  were  smaller  than  the  week  before:  Government 
deposits — by  5.8  millions,  reserve  deposits — by  34.5  millions,  and  other 
deposits  (including  non-member  banks'  clearing  accounts  and  foreign 
government  credits) — by  7.4  millions;  the  "float"  carried  by  the  Reserve 
Banks  and  treated  as  a  deduction  from  gross  deposits  was  06  millions  less 
than  the  week  before,  with  the  consequence  that  calculated  net  deposits 
show  a  decrease  of  about  47  milUons.  Both  Federal  Reserve  note  and 
and  Federal  Reserve  Bank  note  circulation  increased  during  the  week; 
the  former  by  12.1  millions,  and  the  latter  by  1.1  millions.  Gold  reserves 
show  a  loss  for  the  week  of  0.4  million,  and  other  cash  reserves  of  0.9  million. 


RESOURCES. 

Gold  coin  and  certificates 

Odd  Bettleraent  fund,  F.  R.  Board 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents. 
Gold  redemption  fund 

Total  gold  reserves 


July  9  1920. 


168,929,000 
402,760,000 
111,531,000 


683,220,000 

1,145,102,000 

142,994.000 


1,971,310.000 


July   2    1920. 


171,176,000 
402,760,000 
111,531,000 


685,467,000 

1,146,944,000 

139,285,000 


1.971.696.000 


June  25  1920 


171,120,000 
402,628.000 
111,531,000 


685,279.000 

1,150.175,000 

133,921,000 


1,969,375.000 


June  18  1920. 


162,878,000 
400,833.000 
111.531.000 


675,242.000 

1,161.784,000 

125,295,000 


1.962..321.000 


June  11,  1920 


168,193,000 
431,905.000 
111.531,000 


711.029.000 

1,103.751.000 

149.678,000 


1.965.0.58.000 


June  4  1920. 


164.519.000 
431,227,000 
111,531,000 


707,277.000 

1,110.864,000 

142,712,000 


1.9r.0.8,5.'!,00O 


May  28  1920, 


167,135.000 
424.452,000 
111,530,000 


703,117,000 

1,112,040,000 

137,946,000 


1.953.103.000 


May  21  1920 


169,735,000 
399,889,000 
112,781,000 


682,405,000 

1,898,823,000 

158,489,000 


1.9.39.717.000 


July  11  1919. 


279,545,000 
554,812,000 


834,357,000 

1,163,068.000 

114,399,000 


2.111.824.00t 
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Legal  tender  notes,  silver,  &C- 


Total  reserves 

Bills  discounted' 

Secured  by  Govt,  war  obligations. 

All  other 

Bills  bought  In  open  market . 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  8.  Victory  Notes 

V.  S.  certlJlcates  of  Indebtedness- 
All  other  earning  assets 


Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

6%  redemp.  fund  agst.  F.  K.  bank  notes 
All  other  resources 


Total  resources 

J.IABIL1T1ES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits.  Incl.  for'n  gov't  credits.. 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab. 
All  other  liabilities 


Total  llablllUes. 


Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  Uabll't  ee  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


July  9  1920. 


136,877,000 


2,108,193,  00 

1,296,350,000 

1,265,243,000 

a.     592,000 


2,934,184,000 

20,793,000 

69,000 

281,942,000 


3,242.988,000 
13,734,000 

797,347,000 

12,293.000 

3,822,000 


6,178,377,000 

94,639,000 
164,745,000 

15,919,000 

1,839,704,000 

594,434,000 

55,159,000 


2,505,216,000 

3,180.948,000 

190,287,000 

42,542,000 


July   2    1920. 


137,805,000 


2,109,501,000 

1,294.892,000 

1,250.302.000 

390,085.000 


2,935,279,000 

26,792,000 

69,000 

309,379,000 


3,271,519,000 
13,658,000 

785,059,000 

12,424,000 

5,191,000 


6,197,352,000 

94,594,000 
164,745,000 

21,704,000 

1,874,161,000 

572,105,000 

71,980,000 


2,539,950,000 

3,168,814,000 

189,232,000 

40,017.000 


June  25  1920 


139,230,000 


2,108,605,000 

1,277,980,000 

1,153,814,000 

399,185,000 


2,830,979,000 

26,793,000 

69,000 

325,434,000 


3,183,275,000 
13,492,000 

*750,486,000 

12,148,000 

6,590,000 


6,074,596,000 

* 

94,506,000 
120,120,000 

14,189,000 

1,831,916,000 

550,012,000 

*76,592,000 


6,178,377,000  6,197,352,000 


Disiribution  by  Maturities — 
1-15  days  bills  bought  In  open  market.. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif .  of  Indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  Indebtedness.. 

16-30  days  municipal  warrants 

31-«0  days  bills  bought  In  open  market.. 

31-60  days  bills  discounted 

31-60  days  U.  B.  certif.  of  Indebtedness.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market.. 

61-90  days  bills  discounted 

61-90  days  tJ.  S.  certif.  of  Indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  oertif .  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Fed.  Res.  Notes  (.Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  p.iper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total... 

Eligible  paper  delivered  to  F.  R.  Agent.. 


40.3% 
43.irc 
47.5% 


105.303,000 

1,437,411,000 

26,705,000 

'6y,968"600 

285,693,000 

6,600,000 

f637l73"000 

486,603,000 

19,400,000 

'36Vl47"66o 

272,743,000 

36,533,000 


79,143,000 
192,704,000 


3,454,488,000 
273,540,000 


3,180,948,000 


7,200,920 
3,292,919 


,000 
,000 


3,908,001 
453.513 


000 
.000 


3,454,488,000 


259,226,000 


2,309,386 
116,2.85 
769,591 


,000 
000 
000 


3,454,488,000 


2,855.592.000 


40.4% 
42.8% 
47.2% 


109.527.000 

1,389,732,000 

53,794,000 

291,845,000 
4.400,000 


158,984,000 

511,758,000 

17,600,000 

'447003"  565 

261,835,000 
28,023,000 


90,024,000 
205,562,000 


3,419,457,000 
250,643,000 


3,168,814,000 


7,131 
3,271 


660,000 
334,000 


3,860, 
440, 


326,000 
869,000 


3,419,457,000 


259,226,000 


2,272 
110, 

777, 


,513,000 
637,000 
081,000 


3,419,457,000 


2.884,290.000 


*4,472  709000 

3,116,718,000 

185,604,000 

84,939,000 


June  18  1920 
138,579,000 


2,100,900,000 

1,231,841,000 

1,064.296,000 

398,591,000 


2,694,728,000 

26,795,000 

69,000 

347,091,000 


3,068,683,000 
13,254,000 

949,977,000 

12,110,000 

8.053,000 


6,152.977,000 

94,462,000 

120,120,000 

56,356,000 

1,800,017,000 

626,580,000 

84,627,000 


*6, 074  596000 

40  7% 
43  6% 

48  3% 


120,799,000 
1,283,470,000 
62,873,000 


83,588,000 

335,105,000 

7.559,000 


152,918,000 

469.460,000 

13,100,000 

'41,880',655 

259,993,000 

29,867,000 


83,766,000 
212,035,000 


3,396,168,000 
279,450,000 


3,116.718,000 


7,091 
3,240 


560,000 
103,000 


3,851 
455 


457,000 
289,000 


3,396,168,000 


259,226.000 


2,245 
113 

777, 


993,000 
081,000 
888,000 


3,396,168,000 


2,788,397,000 


2,.567,580.000 

3,104,810,000 

183,904,000 

82,101,000 


June  11  1920. 


137,533,000 


2,102,591,000 

1,440,931,000 

1,082,019,000 

403,896,000 


2,926,846,000 

26,796,000 

69,000 

280,108,000 


3,233,819,000 
13,111,000 

772,903,000 

11,794,000 

5,751,000 


6,139,969,000 

94,284,000 

120,120,000 

21,830,000 

1,870,240,000 

574,684,000 

86,282,000 


June  4 1920. 


138,087,000 


2,098,940,000 

1,433,415,000 

1,130,843,000 

410,688,000 


2,974.946,000 

26,795,000 

69,000 

274,816,000 


May  28  1920 


139,393,000 


2,092,496,000 

1,447,962,000 

1,071,469,000 

418.600,000 


3,276,626,000 
12,942,000 

789,616,000 

11,745,000 

5,640,000 


6,152,977,000 

41.6% 
44.5% 
49.4% 


S 
119.338,000 
1,193,472,000 
86,316,000 


77,966,000 

291,222,000 

8,655,000 


153,773,000 

495,258,000 

8,600,000 


47,514,000 

237,256,000 

27,918,000 


78,929.000 
215,602,000 


3,375,826,000 
271,016,000 


3,104,810,000 


7,049,580, 
3,213,860, 


000 
000 


3,835,720, 
459,894, 


000 
000 


3,375,826,000 


261,227,000 


2,214,042, 
113,987, 
786,570, 


000 
,000 
000 


3,375,826,000 


2,641.202.000 


2.553,036,000 

3,112.205.000 

181.382.000 

78.942.000 


6,139.969,000 
40.2% 
43.0% 

47.5% 


101.902.000 

1.440,942,000 

18,237.000 

8"8",285",000 

246,996,000 

6,982,000 

166.942',5o5 

508,484,000 

13,172,000 

4"6',76'7',556 

257,812,000 

24,200.000 


68,716,000 
217.517,000 


3,376,028,000 
263,823,000 


3,112,205,000 


7,005 
3,187 


980,000 
928,000 


3,818 
442 


052,000 
024,000 


3,376,028,000 


258,552,000 


2,272 

108, 
736, 


277,000 
897,000 
302,000 


3,376,028,000 


2,862,936,000 


6,195,509,000 

94,108,000 
120,120,000 

37,113,000 

1,858,774,000 

601,639,000 

99,265,000 


2, .596, 79 1.000 

3,127,291,000 

181,2.52.000 

75.947,000 


6.195,509,000 
39.7% 
42.5% 

46.9% 


112,306.000 

1,480.231.000 

8,300.000 

'9Y,7'7'9',0O0 

245,573,000 

4,796,000 

l'6'3",4b3',600 

486,228,000 

11,560,000 

'4'3',2bb',555 

289,520,000 

35,809.000 


62,706,000 
214,291,000 


3,377,189,000 
249,898,000 


3,127,291,000 


6,962 
3,163 


440,000 
167,000 


3,799 
422 


273,000 
084,000 


3,377,189.000 


258.552.000 


2,266 
108 
743 


325,000 
698,000 
614,000 


3,377,189,000 


2,908,673,000 


2,938,031,000 

26,794,000 

69,000 

279,531,000 


3,244,425,000 
12,668,000 


747,190,000 

11,862,000 

5,699,000 


6,114,340,000 

94,000,000 

120,120,000 

36,433,000 

1,852,916,000 

553,703,000 

98,578,000 


2,541,630,000 

3,107,021,000 

1?9, 185,000 

72,384,000 


6,114.340,000 
39.8% 
42.7% 

47.1% 


117.630.000 

1.460,744,000 

18,098,000 

'7'2',8b6",5o5 

259,574,000 

3,962.000 

18'2',153',000 

473,116,000 

13,385,000 


May  21  1920 


139,821,000 


2,079.538.000 

1,446.723,000 

1,053,663,000 

417,368,000 


2,917,754,000 

26,796,000 

69,000 

276,761,000 


3,221,380,000  2 
12,658,000 

755,476,000 

12,081,000 

5,028,(00 


6,086,161,000 

93,786,000 
120,120,000 

24,368,000 

1,833,665,000 

578,883,000 

102,939,000 


2,539.855,000 

3,085,202,000 

177,371,000 

69,827,000 


6,086,161.000 
39.8% 
42.7% 

47.1% 


46,011,000 

264,006,000 

13,106,000 


61,991,000 
230,980,000 


3,359,493,000 
252,472,000 


3,107,021,000 


6,932,540, 
3,141,713, 


000 
000 


3,790,827 
431,334 


,000 
000 


3,359,493.000 
258,352,000 


2,247,453 
106,675 
747,013 


,000 
.000 
,000 


109,970,000 

1,419,910.000 

15,856,000 

'87,388',600 

279,341,000 

2,624,000 

l"7'3",536',o5o 

477,708,000 

12.510,000 


46,474,000 

267,702,000 

16,100,000 


55,725,000 
229,671,000 


3,354,194.000 
268.992,000 


3,085,202,000 


6,899 
3,115 


,860,000 
,807,000 


3,784 
429 


,053,000 
,859,000 


3,354,194,000 


257,802.000 


2,255 
107 
733 


370,000 
847,000 
175,000 


3,359,493.000 
2.865.104.000 


3,354,194,000 


,2,861.121.000 


July  11  1919. 


68,387,000 


2,180,211,000 

1,684,946,000 

251,367,000 

§360,035,000 


2,296,348,000 

27,131,000 

374,000 

206,054,000 


529,907,000 
11,699,000 

740,994,000 
10,052,000 
10,334,000 


5,483,197,000 

82,851,000 
81,087,000 
151,170,000 
,726,329,000 
591,250,000 
114,678,000 


2,583,427,000 

2,538,127,000 

184,806,000 

12,899,000 


5,483,197,000 

48.2% 
49.8% 
60.5% 


91,115,000 
1,665,558,000 
18,625,000 

58,234,060 

47,463,000 

1,010,000 

146,607,000 

136,509,000 

12,486,000 

64,079,666 
60,365,000 
28,922,000 


26,418,000 
145,011,000 


2,760,288,000 
222,161,000 


2,538,127,000 


4,756, 
1,626, 


900,000 
124,000 


3,130, 
370, 


776,000 
487,000 


2,760.289,000 


231,995,000 


1,597, 

88, 

842, 


221,000 
576,000 
494,000 


2,760,289,000 


2,210,078,000 


*  Revised  figures. 
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Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  Foreign  Agencies 


Total  gold  held  by  banks 

Gold  with  rtderal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  sliver,  Ac 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a). 
All  other 

Bills  bought  In  open  market  (b) . 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  B.  Government  Victory  bonds 
U.  8.  certificates  of  Indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%  redemption  fund  against 
Federal  Reserve  bank  notes 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus  - 

Government  deposits "III 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation 

—net  IlablUty- 

All  other  liabilities 

Total  liabilities 


Boston. 


S 

11.600.0 

36.716.0 

8,142,0 


56,458,0 

119,620,0 

17,285,0 


193,363,0 
6,900,0 


200.263,0 

93,045,0 
73,123,0 
35,910,0 


202,078,0 

560,0 

5,0 

21,695,0 


224,338.0 
1.476,0 

68.718,0 

1,072,0 
282,0 


496,149,0 

7.532.0 

12,351.0 

52.0 

118.186,0 

52,560,0 

2,658,0 


173,456,0 
287,332,0 

13,784,0 
1,694,0 


New  York. 


S 

82,217,0 
83,980,0 
40,932.0 


207.129,0 

281,827,0 

35,979,0 


524,935,0 
106,846,0 


631,781,0 

544,229,0 
303,454,0 
154,181,0 


1,001,864,0 

1,457,0 

50,0 

79,214,0 


1,082.585,0 
3,763,0 

161,762,0 

3,100,0 
1,422.0 


1,884,413.0 

24,675,0 

61,308.0 

612.0 

•738.232,0 

113,276,0 

23,974,0 


876,094,0 
871,467,0 

37,487,0 
23,382,0 


496,149,0  1.884.413,0 


PMla. 


t 

1,156,0 

45,320,0 

8,922,0 


55,398,0 
91,790,0 
15,452,0 


162,640,0 
222,0 


162,862,0 

146,759,0 
39,662,0 
11,429,0 


197,850,0 
1,386,0 


31,776,0 


231.012,0 
592,0 

64,658,0 

1,300,0 
194,0 


460,618,0 

8,326,0 
13,069,0 

3,091,0 

106,197,0 

52,646.0 

3.434,0 


165,968,0 
252,418,0 

19,409,0 
1,428,0 


CleneUtnd. 


$ 

10,117,0 

30,057,0 

9,146,0 


79,320,0 

149,550,0 

1,921,0 


230,791,0 
1,580,0 


232,371,0 

114,910,0 
63,432,0 
50,800,0 


229,142,0 

833,0 

10,0 

23,322,0 


253.307.0 
1,155,0 

81,273,0 

871,0 
145,0 


569,122,0 

10,161,0 

13,712.0 

295.0 

143.114,0 

59,395,0 

2.949,0 


205,753,0 
320,621,0 

17,108,0 
1,767,0 


460.618,0  569,122,0 


Richmond 


$ 

2,398,0 

19,940,0 

5,465,0 


27,803,0 

43,029,0 

5,963,0 


76,795,0 
101,0 


76,896,0 

45,488,0 

58,344,0 

6,220,0 


110,052,0 
1,233,0 


12,260,0 


123,545,0 
752.0 

60.554,0 

451,0 
187,0 


262,385,0 

4,873,0 
8,076,0 
3,404,0 
59,876,0 
47,219,0 
1,673,0 


112,172,0 
126,380,0 

9,987,0 
906,0 


Atlanta. 


S 

8,067,0 
4,220,0 
4,015,0 


16,302,0 

50,566,0 

6,278,0 


73,146,0 
1,366,0 


74,512,0 

52,959,0 

61,611,0 

4,297,0 


118.867,0 

114.0 

3.0 

15.664.0 


134,648,0 
590,0 

29,481.0 

573.0 
100.0 


239.904.0 

3.788,0 

7,050.0 

882.0 

49,837.0 

23,334,0 

1,265,0 


75,318,0 
141,362,0 

11,359,0 
1,027,0 


Chicago. 


S 

24,250.0 
62.924,0 
13.272.0 


100.446,0 

167,547,0 

32,629,0 


300,622,0 
8,632,0 


309,254,0 

118,917,0 

319,503,0 

54,457,0 


492,877,0 
4,477,0 


39,642,0 


536,996,0 
2,116,0 

113,467.0 

1,820,0 
461,0 


964,114,0 

13,290,0 

23,917,0 

750,0 

261,308,0 

73,863,0 

5,799,0 


341,720,0 
547,917,0 

32,031,0 
5,239,0 


St.  Louis 


S 

3.488,0 
8,951,0 
5,242,0 


17,681,0 

46,374,0 

5,217,0 


69,272.0 
7,331,0 


76,603,0 

49,243,0 

59,053,0 

3.268.0 


111.564,0 
1.153.0 


17.239.0 


129.956.0 
866,0 

46.256.0 

523.0 
282.0 


254,486.0 

4,257,0 
5.884.0 
1.011.0 
63.598.0 
39.233.0 
1,841,0 


105,683,0 
128,639,0 

8,820,0 
1,203,0 


262,385.0  239.904.0  964.114.0  254.486.0 


Minneap. 


t 

7.207.0 
4,812.0 
3,011,0 


15,030,0 

32,278,0 

22,0 


47,330,0 
170,0 


47,500,0 

8,031,0 

70.418.0 

2,612,0 


81,061,0 
116,0 


8,492,0 


89,669,0 
556,0 

24,402,0 

416,0 
51,0 


162,594,0 

3,279,0 

5,178,0 

410,0 

46,169,0 

18,599,0 

1,212,0 


66,390,0 
79.116,0 

7,512,0 
1,119,0 


162,594.0 


Kan.City. 


i 

498,0 

25,832,0 

5,353,0 


31,683,0 

36,795,0 

4,248,0 


72,726,0 
1,030,0 


74,356,0 

47,092,0 

62,590,0 

2,616,0 


112,298,0 

8,866,0 

1.0 

12,940.0 


134.105.0 
730.0 

61.825,0 

916,0 
201,0 


272,133.0 

4.312.0 
8.395.0 
1.281.0 
82.481.0 
58.143.0 
2.229.0 


144,134,0 
98,651,0 

15,088,0 
1,553,0 


272,133.0 


DaUas. 


i 
5.311.0 
5,971,0 
2,900,0 


14,182,0 

25,555,0 

8,589,0 


San  Fran. 


% 
12,620,0 
44,037,0 
5,131,0 


Total. 


S 

168,929,0 
402,760,0 
111,531,0 


61.788,0      683,220,0 

100,171,0  1,145,102,0 

9,411,0      142,994,0 


48,326,0  171,370,0 
1,342,0  757,0 


49,668,0 

26,110,0 

50,763,0 

655,0 


77,528,0 
3.966.0 


8,365,0 


89,859,0 
906,0 

44,650,0 

586,0 
171,0 


185,840,0 

3,757,0 
4,152,0 
1,060,0 
57,343,0 
27,986,0 
1,132,0 


87,521,0 
82,074.0 

7.121.0 
1.215.0 


185.840.0 


172,127.0 

49.567,0 

103,290,0 

46,146,0 


1,971,316,0 
136,877,0 


2,108,193.0 

1.296.350,0 

1,265,243,0 

372,591,0 


199,003,0  2,934,184,0 

2.632.0        26,793.0 

69.0 

11.333,0      281,942,0 


212,968,0 
232,0 

40,301.0 

665,0 
326,0 


426,619,0 

6.389.0 
11.662.0 

2,471,0 

113,363,0 

28,180,0 

6,993,0 


151,007,0 
244,971.0 

10.581.0 
2,009,0 


3.242.988.0 
13,734,0 

797,347,0 

12,293,0 
3,822,0 


6.178,377,0 

94.639.0 
164,745,0 

15,919,0 

1,839,704.0 

594.434.0 

55.159,0 


2.505.216,0 
3,180.948,0 

190.287.0 
42.542.0 


426.619.0  6.178.377,0 


•  Includes  Government  overdraft  of  5142,000.         x  Includes  Government  overdraft  of  $895,000. 
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Ttco  ctphCTs  (00)  omUted 

Boston 

Xew  York 

PMla 

Cleveland 

Richmond 

Atlanta 

Chicago 

St   Louis 

Minneap 

Kan  City 

Dallas 

San  Fran 

Total 

LIABILITIES  ^Concluded)— 
Ratio  of  total  reserves  to  net  de- 
posit and  F.  R.  note  llabllltlea 

S 

51.1 
as  endor 

1,168,0 

35,994,0 
bought  fr 

4,918",6 

S 

39.8 
ser  on: 

6,089,0 

36,096,0 
om  other  F. 

S 
46.0 

1,280,0 
R .  banks: 

lo'.biT.o 

S 
52.2 

1,312,0 
54.494,0 

$ 
43.2 
24,972,0 

784.0 

S 
39.8 
5,507,0 

676,0 

S 
39.8 
31.672.0 

1.904.0 

S 

40.7 
25.013.0 

752.0 

S 
39.2 
15,653,0 

432.0 

S 
41.1 
12.767.0 

768.0 

$ 
39.8 
11.000.0 

410,0 

S 
48.4 

736.0 

id,bb8",6 

S 

43.1 

If  ifnoronda— Contingent  liability 
Discounted  paper  redlscounted 

with  other  F.  R.  banks 

Bankers'  acceptances  sold   to 

other  F   R    banks       -   --   _ 

126.584,0 

ContlDg.  Uabll.  on  bills  purch.  for 
lorelgn   correspondents 

la)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(W  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement 

16,217,0 
126,584,0 

2V,94b^6 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINES  S  JULY  9  1920. 


(In  Thousands  of  Dollars.) 


Boston. 


New  York 


PMla. 


Clcvel . 


Rlchm'd 


Atlanta 


Chicago     St.  L 


Minn.   K.CWj 


Dallas 


San  Fr. 


Total 


Resources — 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  securitj-  for  Federal  Reserve  notes  outstand'g: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

/Amount  required 

Eligible  paper:  lExcess  amount  held 

Total  - .• 

Liabilities — 
Federal  Reserve  notes  received  from  Comptroller,  gross 

Less  amounts  returned  for  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from     fGold  ,. 

Federal  Reserve  Bank:   lEUglble  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  in  actual  circulation 


51.200 
297,607 

900 

26,720 

92,000 

177,987 

24,091 


135,000 
993,186 

196.608 

12,219 

73,000 

711,359 

257,336 


34,680 
265.498 


15.401 

76.389 

173,708 

3,479 


S 

24.150 

332,587 

32,025 

17,525 

100.000 

183.037 

44,228 


S 

28,453 

132.009 


3.529 
39.500 
88,980 
18,941 


S 

66.975 
145.770 

2.500 

3,166 

44.900 

95.204 

23.660 


S 
74.540 
594.622 


8,403 

159,144 

427,075 

65,469 


15,680 
146,458 

3,810 

1,833 

40.731 

100,084 

11,461 


8.235 
80,249 

13,052 
1,626 
17,600 
47,971 
23,205 


.S 

4.470 
103,682 


2,935 
33,860 

66,887 
45.272 


•S 
9,030 
86,125 

10.331 

5,490 

9,734 

60,570 

16,958 


S 

1,100 
276,695 


17,438 

82,733 

176.524 

12.106 


S 
453,513 
3,454,488 

259,226 
116,285 
769,591 
2,309,386 
546,206 


670,505 

611.500 
262.692 


2.378.708 


569,j.55 

605.880 
.305.702 


733^,552 

609,020 
252,283 


311,412 

338,700 
178,238 


382.175 

354.060 
141.315 


1,329.253 


320,057 

337,880 
175,742 


191,938 

166,580 
78,096 


257,106 

228,180 
120.028 


198,238 

167,660 
72.505 


566.596 

467.920 
190.125 


7,908,695 

7,200,920 
3,292,919 


348,807 
119,620 
202,078 


1,128,186 
281,827 
968,695 


300,178 

91,790 

177,187 


356,737 
149,550 
227,265 


160,462 

43,029 

107,921 


212,745 

50,566 

118,864 


669,162 
167,547 
492,544 


162.138 

46,374 

111,545 


88.484 
32.278 
71,176 


108,152 

36.795 

112.159 


95.155 
25.555 

77.528 


277,795 
100,171 
188,630 


3.908,001 
1,145,102 
2,855,592 


670,505 

297,607 
10.275 


2.378,708 


569,155 


993,186 
121,719 


265.498 
13,080 


733,552 

332,587 
11,966 


311,412 

132,009 

5,629 


382,175 

145,770 
4,408 


1,329,253 


320,057 


594,622 
46,705 


146,458 
17,819 


191_,938 

80,249 
1,133 


257,106 

103,682 
5,031 


198,238 

86,125 
4,051 


566,596 

276,695 
31,724 


7,908,695 


3,454,488 
273,540 


287,332 


871,467 


252,418 


320,621 


126,380 


141.362 


547.917 


128.639  79,116 


98.651 


82,074 


244,971 


3.180,948 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  itema 
in  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT   SHOWING   PRINCIPAL   RESOURCES   AND    LIABILITY   ITEMS    OF  MEMBER    BANKS   LOCATED   IN  CENTRAL   RESERVE   AND   OTHER 

SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JULY  2  1920. 


Large  -withdrawals  of  Govermnent  deposits  in  connection  with  the  redemp- 
tion on  July  1  of  about  200  milhons  of  Treasury  certificates,  as  against  a 
substantial  increase  in  demand  deposits  are  indicated  in  the  Federal  Reserve 
Board's  weekly  statement  of  condition  on  July  2  of  814  member  banks  in 
leading  cities.  Apparently  as  a  consequence  of  the  large  withdrawals  of 
government  funds  from  depository  institutions,  member  bank  borrowings 
from  the  Reserve  Batiks  and  members'  reserve  balances  show  considerable 
Increase  for  the  week. 

Treasury  certificate  holdings  show  a  further  decUne  for  the  week  of  63.1 
millions,  while  the  amount  of  other  Government  securities  held  remains 
practically  unchanged.  Loans  secured  by  Government  war  obUf,ations 
show  a  decline  of  2.9  millions  for  all  reporting  banks  and  of  7.3  millions  for 
the  New  York  City  banks.  Loans  secured  by  corporate  stocks  and  bonds 
show  an  increase  of  12.5  milUons,  of  which  10.6  millions  represents  the  share 
of  the  member  banks  in  New  York  Citj'.  All  other  loans  and  investments, 
including  ordinary  commercial  paper,  are  shown  11.9  milUons  larger  than 
the  week  before.  As  a  consequence  of  these  changes  in  the  different 
classes  of  earning  assets,  total  loans  and  investments  show  a  decrease  for 


for  the  week  of  41 .9  millions  for  all  reporting  banks  and  of  10.2  millions  for 
the  New  York  City  members. 

Government  deposits  show  a  reduction  of  1.55.1  millions,  while  other 
demand  deposits  (net)  increased  by  142.1  millions  and  time  deposits  by 
8.5  milUons.  Hand  in  hand  with  the  withdrawal  of  Government  funds, 
the  total  accommodation  of  reporting  banks  at  the  Federal  Reserve  Banks. 
as  shown  on  the  books  of  the  latter  banks,  increased  from  1,945.9  milhons 
on  June  25  to  2.057.7  millions  on  July  2.  of  which  somewhat  less  than  one- 
half  was  paper  secured  by  Government  war  obligations.  For  the  New  York 
City  banks  the  corresponding  item  shows  an  increa.so  for  the  week  from  611 .8 
to  688.6  millions.  The  ratio  of  accommodation  at  the  Federal  Reserve 
Banks  to  total  Joans  and  investments  shows  a  further  rise  from  11.5  to  12.2 
per  cent  for  all  reporting  banks  and  from  10.7  to  12.1  per  cent  for  the  New 
York  City  banks. 

In  harmony  with  the  increase  in  demand  deposits  and  their  increased 
borrowings  the  banks'  balances  with  the  Federal  Reserve  Banks  increased 
about  52  millions.  Cash  in  vault  shows  a  nominal  gain  of  0.2  million  for 
all  reporting  banks  and  a  decline  of  4.7  milhon  for  the  New  York  City 
members. 


1. 

Data  for  all  reportint!  banks  In  each  district.     Three  ciphers  (000)  omltt 

ed. 

Three  ciphers  (000)  omitted. 

Boston. 

New  York 

Philadel, 

Cleveland. 

Richm'd. 

Atlanta. 

CMcaoo. 

St.  Louis. 

Minneap. 

Kan.  Citv 

Dallas. 

San  Fran. 

Total. 

Number  of  reporting  banks 

U.  8.  bonds  to  secure  circulation 

Other  V.  8.,  Incl.  Liberty  bonds... 
O.  8.  Victory  notes 

46 

12.311 

13,946 

6.993 

23. -249 

114 
46.658 

253.813 
86,583 

220,124 

57 

11,347 

29,634 

9,059 

24.021 

92 
41,874 
59,911 
19,363 
24,743 

82 

28,282 

33,903 

7,730 

12,991 

47 

14.185 

28.097 

4.093 

9,017 

107 
21.549 
60,880 
39.901 
56.197 

35 

16,924 

12,763 

2,816 

4,043 

35 
7,321 
9,728 
1,048 
5,004 

83 

15,358 

24,467 

4.918 

7.649 

48 

3  9.573 

20,741 

3,239 

5,950 

68 
34,485 
61,526 
12,567 
26,966 

814 
269,867 
609,409 
198.310 

D.  S.  certificates  of  Indebtedness... 

419,954 

Total  U.  S.  securities 

56,499 

55,521 
192,049 
791,645 

607,178 

495,996 
1,342,002 
3,962,303 

74,061 

96,204 
199,672 
680,865 

145.891 

78,783 
336,991 
920,352 

82.906 

32.805 
104,714 
388,750 

55.392 

28.138 

59.672 

410,267 

178,527 

111,289 

464,409 

1,789,753 

36.546 

37,112 
127,935 
409,808 

23,101 

17,338 

30,589 

288,833 

52,392 

27,340 

80,627 

512,986 

49,503 

10,222, 

36,617 

244,671 

135,544 

32.699 
144.189 
988.207 

1,497,540 

Loans  and  Investments,   Including 

bills  redlscounted  with  F.  R. 

and  other  banks: 

Loans  sec .  by  U .  S .  war  obligation 

Loans  sec.  by  stocks  and  bonds.. 

All  other  loans  and  Investments.. 

1,023.447 

3,119,466 

11,288.440 

Total  loans  and  Investments  Incl. 

rediscounts  with  F.  R.  banks.. 

Reserve  balances  with  F.  R.  Bank.. 

Cash  In  vault 

1,095,714 

81,899 

23,691 

821,565 

139,219 

7,934 

31.751 

24,653 
60.168 

6,407,479 
719,059 
116,993 

5,292.471 

418.817 

52,515 

349,412 



129.822 
271.148 

950,802 
69,101 
15,862 

676,852 

33,178 

7,246 

54,978 

58,076 
32,408 

1,482,017 

100,509 

33,416 

893,911 

366,872 

9,483 

45,941 
111 

14,684 
44,564 

609,175 

35,731 

18.832 

336.088 

105,149 

1,397 

35,358 
1.154 

5,913 
37.406 

553,469 

33,359 

13,664 

272,145 

152,614 

2,503 

32,396 
386 

6,063 
46,902 

2,543,978 

188,879 

65.779 

1,397,171 

626,094 

12,455 

91,867 

15,050 

274,887 

611,401 
40.340 

9,811 
312,892 
126,446 

3,031 

21,433 

12,619 
69,063 

359,861 

21,781 

8,710 

213,863 

64,044 

365 

6,972 
350 

2,426 
51,437 

673,345 
49,293 
13,855 

426,662 

97,828 

3,751 

27,475 
60 

6.419 
59.830 

341,013 
24,520 
10,736 

223,497 

49,452 

1,173 

14,545 

1.874 
18,201 

1,300,639 

81  ,'242 

26,903 

619,074 

520,658 

5,937 

29,744 
285 

2,292 
67,607 

16,928,893 

1,445,713 

358,252 

Net  demand  deposits 

Time  deposits , 

11.486,191 
2,700,371 

Government  deposits 

107,790 

Bills  payable  with  F.  R.  Bank- 
Secured  by  U.  8.  war  obllgatlons. 
All  other.. 

741,872 
2.346 

Bills  redlscounted  with  F.  R.  Bank- 
Secured  by  TJ.  8.  war  obligations. 
Another 

279.891 
1.033.621 

Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks 


Three  civbers  (000)  omittea. 


Number  of  reporting  banks 

U.  8.  bonds  to  secure  circulation 
Other  U.  8.  bonds,  Incl.  Lib.  bds 

O.  8.  Victory  notes 

U.  8.  certificates  of  Indebtedness. 

Total  U.  8.  securities 

Loans  and  Investments,  incluiling 

bills  redlscounted  with  F.  R. 

banks: 
Loans  sec.  by  U.  8.  war  obllg.. 
Loans  sec.  by  stocks  and  bonds . 
All  other  loans  and  Investments 

Total  loans  A  Investments,  Incl. 

rediscounts  with  F.  R.  banks: 

Reserve  balances  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits ...       -  -  -  -  - 
Bills  payable  with  F.  R.  Bank- 
Secured  by  U.S.war  obligations 

Another 

Bills  redlscounted  wUiTf.'rT  B'k' 
Secured  by  U.S.  war  obligations 

Another 

Ratio  of  U.  8.  war  securities  and 
war  paper  to  total  loans  and 
Investments,  per  cent 


Neio  York. 


Ju'V  3      June  25 


72 
36,961 

220,560 
77,000 

203,782 


538,303 


466,884 
1,186,362 
3,491,814 


5.683,363 
674,113 
102,029 

4,769,981 

302,162 

51,097 

311,834 


126.331 
250.499 


17.0 


72 
36,961 

221,092 
75,638 

223,003 


556.694 


474,175 
1,175.820 
3.486.948 


1,693.637 
642.952 
106.679 

,705,010 
303.559 
126.176 

271.197 


131,027 
209,619 


17.5 


Chicago. 


July  3  June  25 


50 

1.438 

24,690 

12,226 

21,023 


59,377 


78,150 

345,691 

1,070,359 


1,553,577 

135.246 

36.363 

962,857 

283,950 

6,061 

34,297 


8,567 
204,020 


8.8 


50 

1.438 

25.199 

12,388 

24,048 


63,073 


71,556 

344,547 

1.009.918 


,549,094 
133,084 

35,163 
951,116 
281,660 

14,863 

38,097 


8.881 
191,598 


8.6 


All  F.R.Bank  Cities 


July  3  June  25 


280 

98,666 

345,290 

107,224 

289,837 


841,017 


781,920 
2,213.141 
7.221,043 


11057121 
1.078,720 
201 ,633 
8.0S3.643 
1.231.263 
84.095 

487,829 


235,380 
750,411 


13.8 


280 

98,654 

344,897 

106.012 

334,010 


883,573 


r82,367 
2,207,793 
7,200.368 


11074101 
1.035.121 

206.210 
7.974.509 
1,226,403 

206,841 

450,874 


241,345 
669,780 


14.2 


F.  R.  Branch  Cities 


July  3  June  25 


198 

70,898 

143,535 

51,988 

80,891 


198 

70,905 

143,509 

52,293 

93,901 


347,312   359,788 


130,415 

484.957 

2,174,844 


,143,538 
205,754 

71,301 
.730,127 
875,388 

15,314 

101,564 
731 

28,565 
147,520 


13.1 


138,241 

483,110 

2,181,400 


3,162,539 

202,828 

68,489 

1,7'23.623 

872.518 

34.905 

156.364 
761 

31,016 
144,191 


13.5 


All  Other 
Reporting  Banks. 


July  3       June  25 


336 

100.303 

120.584 

39.098 

49,226 


336 

100,224 

121.491 

39.820 

56.033 


309,211      317.568 


105,112 

421.368 

1.892,553 


2,728,244 

161,239 

85.318 

1.672,421 

593,720 

8.381 

92.479 
1.615 

15.940 
135.690 


1 1 .5 


105.683 

416.122 

1.894,738 


2,734,111 

155,760 

83,361 

645.996 

592,959 

21.115 

93.975 
350 


Total. 


Juij  3        June  25    July  3   '19 


814 
269,867 
609,409 
198,310 
419,954 


1,497,540 


1,023.44 

3.119,466 

11288,440 


16,928.893 
1   .445,713 

358,252 

11.486.191 

2,700,371 

107.790 

741.872 
2.346 


16.773        279.891 
134,548    1,033.621 


11. S 


13.3 


814 
269,783 
609.897 
198,125 
483,124 


1,560,929 


1.026.291 

3.107.025 

11.276,506 


16,970.751 

1,393,709 

358.000 

11.344.128 

2.691. SSO 

262.861 

707.213 
1.111 

289.134 
948.519 


13  7 


773 

269,314 

635.170 

349,918 

1,001.415 


2.255,817 

al, 369.943 
ai0S73648 


14,835,163 

1,269,102 

343,185 

10,511.6'28 

1.758.103 

601,481 

I 
;i,113.102 


335,750 


a  Exclusive  of  rediscounts  with  Federal  Reserve  banks. 
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Wall  Street,  Friday  Night,  July  16  1920. 

Railroad  and  Miscellaneous  Stocks. — For  reasons  which 
are  not  altogether  clear  business  at  the  Stock  Exchange  has 
been  of  a  negative  character  throughout  the  week.  From 
a  total  of  neai-ly  800,000  shares  on  Monday  the  transactions 
steadily  d'nnndled  to  less  than  400,000  on  Thursday  and 
prices  show  a  similar  record.  Doubtless  this  is  owing  in 
part  to  a  logical  reaetipn  from  last  week's  buoyant  tendency 
and  also,  perhaps,  to  a  sensitive  money  market.  The  latter 
held  fairly  steady  at  8%  until  Thursday,  when  a  maximum 
of  11%  was  reached,  whereas  it  was  generally  expected  that 
by  this  time  normal  rates  would  prevail.  Meanwhile  sterling 
exchange  has  continued  to  decline  in  this  market  until  it  is 
now  about  12  cents  lower  than  on  July  1. 

Practicallj^  all  the  steel  shares  were  favorably  affected  by 
Lackawanna's  excellent  report  for  the  second  quarter  of  the 
year  and  week  by  week  crop  reports  foreshadow  more  abund- 
ant harvests  than  two  or  three  months  ago  seemed  possible. 

To-day's  market  has  been  somewhat  more  active  than  that 
of  the  two  preceding  daj^s  and  generally  weak.  Reading 
has  led  the  raUway  hst  in  a  decline  of  3  points  within  the 
week,  but  Texas  &  Pac.  lost  almost  as  much  and  So.  Pac. 
is  2  points  lower.  The  average  loss  of  the  railways  is,  how- 
ever, about  a  point  and  of  industrials  about  5  points  for  a 
considerable  part  of  the  active  issues.  Among  the  excep- 
tional features  is  Cruc.  Steel  in  a  decline  of  16  points,  while 
Stromberg  lost  nearly  12,  Studebaker  7,  Atlantic  G.  &  W.  I. 
10,  Baltimore  8,  and  Mex.  Pet.  over  6. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  Ust  on  the  pages  which  follow: 


STOCKS. 
eek  ending  July  16. 


Sales 

for 

Week. 


-100 
.100 
.100 
.100 


Par. 
Am  Brake  Sh  &  F.no  par\ 

Preferred 100' 

Preferred  (old)  ...100 

American  Snuff 100, 

Am  Tobacco  com  B..100| 
Ann  Arbor 100] 

Preferred 100 

Assets  Realization 10 

Atlantic  Refg,  pref.  .lOOj 
Austin.Nich&Co_.KO  paT\ 
Brunswick  Terminal- 100 
Buffalo  &  Susq  v  t  c. 
Case  Thresh  M .  pref 
CentralRRof  N  J.. 

Chicago  &  Alton 

C  &  E  111  pref  trust  rects 
C  St  P  M  &  Omaha. .100 
Cluett  ,Peabody&  Co . .  100 
Computing-Tab-Rec.  100 
De  Beers  Cons  M.no  par 
Duluth  S  S  &  Atl 100 

Preferred 100 

General  Chemical 100 

Preferred. ...100 

Int  Nickel,  pref 100 

Kress  (S  H)  &  Co,  pf  .100 
Liggett  &  Myers  B  ...  100 
Malllnson  &  Co,  pref. 100 
Manhat  Elec  Supply.  100 

Martin-Parry no  imr 

Maxwell  Motor 100 

Certifs  of  deposit 

First  pref  ctfs  of  dep. 
Michigan  Central...  100 
M  St  P  &  S  S  Marie..  100 

Mullins  Body no  par 

Nat  Biscuit,  pref 100 

Norfolk  Southern.. -100 
Norfolk  &  West,  pref  .100 
Oliio  Body  &  Bio w.reo  par 
Penney  (J  C) .  pref ...  100 
Rand  Mines  Ltd-no  par 
Reis  (Robt)  &  Co.no  par 

First  preferred 100 

Shattuck- Arizona 10 

So  Porto  Rico  Sugar.  100 

Preferred 100 

Standard  Oil  N  J  part 

paid  receipts. 

Third  Ave  Ry 100 

Times  Square  Auto  Sup 

United  Drug  rights 

Wisconsin  Central 100 


Shares 
100 
200 
150 
300 


Range  for  Week. 


Lowest. 


S  per 
53  M 
86 

245 

102 


Highest. 


208 
16M 
30 

3)^ 

104)4 

22  M 

6 
65 
93  M 
203 

8K 

7 
60 
77 
49M 
31'A 

4H 

8 


200 
200 
100 
500 
500 
300 
400 
100 
300 
600 
100 

2,000 
100 
700 
200 
600; 
100 

1 ,0001 
300  170 
300l  94 
300;  80 'A 
lOOllOl 
200135 
100  70 
100,  57  M 

1,700   22 
400'  2334 
100    19 
500,  38 
10!  74 
100    69  M 
800  J-37  Vi 
400 103 H 
400!  22 
25|  65 
200    27 
300    91 K 
lOOi  29 
lOOl   16A 
100    84 
200      9 
100  290 
110108 


share. 
July  16 
July  16 
July  13 
July  16 
July  16 
July  14 
July  13 
July  15 
July  12 
July  13 
July  16 
July  12 
July  14 
July  12 
July  12 
July  12 
July  12 
July  15 
July  16 
July  12 
July  12 
July  12 
July  13 
July  10 
July  15 
July  12 
July  16 
July  12 
July  13 
July  15 
July  14 
July  10 
July  13 
July  16 
Jiily  14 
July  16 
July  13 
July  13 
July  10 
July  15 
July  14 
July  16 
July  12 
July  14 
July  15 
July  15 
July  14 


200104^^  July  12 

7001  10  M  July  14 

5,200    30      July  16 

20,300'       Vs  July  10 

200    26  H  July  12 


Range  since  Jan.  1. 


Lowest . 


S  per  share 

53  M  July  16 

86  H  July  16 

245      July  13 

105M  July  12 

209      July  16 

W'A  July  13 

30      July  13 

3M  July  15 

105      July  12 

22  M  July  10 

6H  July  12 

65      July  12 

94      July  12 

205      July  14 

8}i  July  12 

8      July  12 

60      July  12 

80  July  10 
49%  July  12 
32      July  12 

414  July  12 

8  A  July  12J 
174H  July  12,1 

95M  July  10 

81  July  12 
101  July  12j 
135      July  16 

70      July  12, 

57  M  July  13; 

22      July  15' 

July  10 

July  10 

July  10 

July  16 

69K  July  14 

42      July  10 

108      July  15 

24  M  July  10 

65      July  10 

27      July  14 

92      July  12 

29     July  16, 

lGy2  July  12i 

84      July  14 

9  July  15 
290  July  15| 
108      July  14| 

105      July  12 

11      July  12 

34  M  July  15 

Vs  July  15 

27      July  12 


8  per  share 


5354 

86 
170)i 

86 

208 

7 

20 

103 


July 
July 

Jan 

Feb 
July 

Jan 
May 

Feb 
May 


22  K   July 
5H    Feb 


65 

93 

175 

6 

4^ 
58 
77 
44 


Jime 

May 

Jan 

Feb 

Jan 

June 

July 

Feb 


31^   July 
3      May 


Highest. 


$  per  share. 
53  M  July 
8634   July 

245       July 


115?i 
210 

17 

30 

114 
24 


Jan 
June 

Feb 
July 

Apr 

Feb 
May 


834   Mar 
69  Ji    Mar 


101 
205 

1154 

11 

66 
106 

56 


Jan 
Mar 

Feb 
Mar 
Mar 

Jan 

Jan 


7 
150 


Apr 
June 


100  3i 
135 
70 


25 
19 
43 
74 


86  H  May 
80      June 


Jan 
July 
July 


57  >i   July 
20      June 


ISA 
15 


Feb 
May 


303^  May 
74       July 


63 

32? 


Feb 
May 


36H  May 
5%    Feb 


11 

192 
100 

88 
102 
155  3i 

80  M 


Feb 
Mar 
Jan 
Feb 
May 
Apr 
Apr 


57  3i   July 
303^     Jan 


1033^   July 


10 
64 


Feb 

May 


26  Ji   July 


90 
28 
15 
75 


Feb 
June 
June 
June 


38 
35  H 
62  M 
74 
80 
51 
116 
29 
72 


Apr 
Jan 
Jan 
July 
Mar 
Jan 
Jan 
Mar 
Jan 


8yi  June 
200 
108 


29 
23 

84 
12K 
Feb310 
May  116 


29%  June 
98      May 


June 
Apr 
Apr 
Jan 
Apr 
Jan 


lOOK  JunelOS       July 


lO'A   July 

30       July 

Va   July 


25       Mayi  33 


173^   Mar 

34  3i    July 

154  June 


Feb 


TBAN8ACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY 


Week  ending 
July  16  1920. 

Stocks. 

Railroad, 

iStc, 

Bondt. 

State.  Mun. 

&  Foreign 

Bondt. 

VnUea 
State* 
Bondt. 

Share). 

Par  Value. 

Saturday  

320,960 
752.900 
649,620 
506,640 
385,670 
567,753 

$28,482,000 
68.171.000 
58.297,500 
44,885.000 
34,553,500 
50,635,750 

$1,071,000 
2,128,000 
2,329.000 
1.762,000 
1,440.000 
1.816,500 

$435,000 
915,500 
1,080,500 
756,500 
709,500 
985,000 

$3,278,000 

Monday      .  ..   .  _ 

6,178,000 

Tuesday 

9.990,000 

Wednesday 

Thursday 

7,496,000 
8,092,000 

Friday 

7,818,600 

Total 

3,183,543 

$285,024,750 

810,546.500 

$4, 882 ,000 '$42 ,852 ,600 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  July  16. 

Jan.  1  to 

July  16. 

1920. 

1919. 

1920. 

1919. 

Stocks — No.  shares. -- 
Par  value 

3.183,543 
$285,024,750 

$42,852,600 

4,882,000 

10.546,500 

9.533.666 
$842,008,700 

$53,210,900 

3,438.500 

12.070.000 

132.294,689 

$11,725,449,775 

$1,400 

$1,670,760,750 
211.168,800 
317,302,000 

160,433,332 

$15,062,829,230 

$47,200 

$1,263,900,900 
186,602,000 
306,644,000 

Bank  shares,  par 

Bonds. 
Government  bonds... 
State,  mun.,  &c..  bds. 
RR.  and  misc.  bonds.. 

Total  bonds 

$58,281,100 

$68,719,400 

$2,199,231,550 

$1,757,146,900 

DAILY  TRANSACTIONS  AT  THE  BOSTON.  PHILADELPHIA 
BALTIMORE  EXCHANGES. 

ANL. 

Week  ending 
July  16  1920, 

Botton 

Philadelphia        I           BaUimore 

Sharu 

Bond  Sales 

Shares 

Bond  Sales 

Shares 

Bond  SaUt 

Saturday 

Monday.     

7.241 
14,295 
11,475 
11,216 
13.423 
12.473 

$33,100 

125,900 

58,150 

54,750 

69,650 

5.000 

2,854 
6,539 
7,276 
5,838 
4,192 
2,547 

$76,500 
44,000 

177,700 
82,300 
42,000 
18,000 

1.595 
1.458 
1.479 
2.069 
5,704 
3.060 

$2,000 
10  400 

15,500 

Wednesday 

Thursday 

Friday    . 

14,000 

18,000 

7.000 

Total 

70.123'     S346.550 

29,246 

$440,500 

15,365 

S66.90» 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  include  $1,000  N.  Y.  Canal  4s  of  1960  at  93  and 
$16,000  Virginia  6s  deferred  trust  receipts  at  51 M  to  55. 

The  market  for  railway  and  industrial  bonds  has  been 
relatively  active  and  steady,  reflecting  the  reinvestment  of 
July  1  interest  and  dividend  payments.  The  new  Belgium 
and  Swiss  loans  have  been  in  favor,  the  former  at  advancing 
prices.  A  list  of  other  strong  features  includes  Am.  Tel. 
&  Tel.,  Atchison,  Gen.  Electric,  Reading,  Penn.  7s,  So. 
Pacific,  Union  Pac,  and  So.  Ry  issues.  On  the  other  hand 
public  utilities,  including  loans,  gas  and  the  local  traction, 
have  been  notably  weak  and  Inter.  Mer.  Mar.  and  Steel 
5s  are  fractionally  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  $3,000  4s  coup,  at  105  and  the  various 
Liberty   Loan  issues. 


Daily  Record  of  Liberty  Loan  Pricet. 

i              1             1              1 
July  10\july  I2\july  n\july  li  July  15  July  16 

First  Liberty  Loan                  f  High 

91.28 

91.24 

91.28 

91.18 

91.10 

91.14 

3348,  15-30  year,  1932-47    <Low. 

91.12 

90.90 

90.74 

91.02 

90.94 

90.90 

ICloee 

91.14 

90.92 

91.16 

91.08 

91.02 

91.00 

Total  sales  In  $1,000  units 

224 

690 

1,051 

1,638 

1,042 

353 

Second  Liberty  Loan             (  High 

85.72 

85.64 

85.46 

85.54 

85.40 

85.20 

48.  10-26  year  conv.  1942    {how. 

85.56 

85.60 

85.20 

85.32 

85.24 

84.90 

ICIose 

85.56 

85.64 

85.30 

85.42 

85.26 

84.90 

Total  sales  In  $1,000  units 

31 

16 

45 

90 

10 

24 

Second  Liberty  Loan              (  High 

86.20 

86.40 

86.10 

86.10 

48.  convertible,  1932-47       <Low. 

86.10 

86.10 

86.10 

86.10 

I  Close 

86.10 

86.10 

86.10 



86.10 

Total  Bales  In  $1,000  unite 

3 

8 

2 

9 

Third  Liberty  Loan               (  High 

89.78 

89.74 

89.20 

89.20 

89.04 

88.90 

43isofl928                           <Low. 

89.60 

89.26 

89.00 

89.00 

88.66 

88.52 

I  Close 

89.70 

89.46 

89.10 

89.02 

88.88 

88.66 

Total  sales  In  $1,000  units 

398 

768 

1,185 

605 

1,086 

1,053 

Third  Liberty  Loan                (  High 

86.30 

86.50 

86.40 

86.50 

86.50 

86.38 

43i8  Of  1st  L  L  conv,'32-'47<  Low. 

86.10 

86.30 

86.22 

86.32 

86.10 

85.90 

IClose 

86.24 

86.42 

86.40 

86.46 

86.44 

85.90 

Total  sales  n  Jl.OOO  units 

80 

202 

90 

33 

83 

90 

Third  Liberty  Loan                f  High 

85.78 

85.80 

85.60 

85.62 

85.60 

85.36 

43i8  0J  2d  L  L  coev,  •27-'42(Low. 

85.62 

85.60 

85.30 

85.50 

85.38 

85.00 

t  Close 

85.74 

85.60 

85.54 

85.56 

85.42 

85.04 

Total  sales  In  $1,000  units 

445 

1,548 

1,921 

968 

1,415 

1,435 

Fourth  Liberty  Loan             f  High 

86.00 

86.00 

85.84 

85.90 

85.78 

85.60 

4>i8  0    1933-38                       <Low. 

85.86 

85.80 

85.62 

85.66 

85.58 

85.30 

IClose 

85.96 

85.80 

85.76 

85.78 

85.68 

85.34 

Tota  sales  In  $1,000  unite 

941 

1,653 

2,811 

2,395 

2,220 

2,475 

Fourth  Liberty  Loan              f  High 

94.10 

95.00 

96.20 

96.10 

43i8.l8tLL2dconv,"32-'47(Low. 

94.10 



95.00 

95.5C 

95.00 

IClose 

94.10 



95.00 



96.20 

95.00 

Total  sales  In  $1,000  units 

3 

.. 

s 

_ 

11 

10 

Victory  Liberty  Loan             f  High 

96.00 

96.02 

96.00 

96.02 

95.98 

95.94 

4 5is  conv  gold  notes, '22-'23(  Low. 

95.94 

95.96 

95.92 

95.94 

95.90 

95.80 

IClose 

96.00 

95.96 

96.00 

95.96 

95.92 

95.88 

Tota]  sales  In  $1,000  units 

652 

674 

1,780 

711 

881 

983 

Victory  Liberty  Loan             (  High 

95.98 

96.00 

95.98 

96.00 

95.94 

95.90 

ajis.conv  gold  notes.  •22-'23<Low. 

95.92 

95.96 

95.92 

95.92 

95.90 

95.82 

IClose 

95.98 

95.98 

95.94 

95.92 

95.9C 

95.84 

Total  sales  In  $1,000  units 

404 

677 

463 

595 

139 

370 

Foreign  Exchange. — 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  -were  3  85?^  @3  86H 
fox  sixty  days,  3  88®3  89  for  cheques  and  3  885i@3  89H  for  cables.  Com- 
mercial on  banks  sight,  3  87 3^® 3  883^,  sixty  days  3  84fg@3  85J|.  ninety 
days,  3  81?4@3  82JI  and  documentsfor  payC  (.sixty  days)  3  83?^  (S384J|. 
Cotton  for  payt-  3  873^  @ 3  883^  and  grain  for  payt.  3  87H@3  883^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers  francs  were  12.06® 
12.21  for  long  and  12.00@12.15  for  short.  German  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders 
■wore  34  9-16  for  long  and  34  15-16  for  short. 

Exchange  at  Paris  on  London,  46.34;  week's  range.  46.34  francs  high 
and  46.98  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling .  Actual —                                .    Sixty  Days.  Cheques. 

High  for  the  week 3  91^  3  94^ 

Low  for  the  week -.3  84Ji  387>i 

Paris  Bankers'  Francs — 

High  for  the  week .-   11.90  11.80 

Low  for  the  week 12.28  12.17 

German  Bankers'  Marks — 

High  for  the  week 2.62 

Low  for  the  week 2.50 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 34  13-16  35T4 

Low  for  the  week 343^  35 

Domestic  Exchange. — Chicago,  par.     St.   Louis.  15(s>25c 

Montreal , 


Cables. 
3  95Ji 
388H 

11.78 
12.15 

2.64 
2.52 

35  H 

$1,000 

S122.50    per 


per 


discount.     Boston,    par.     San    Francisco,    par. 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — Irregular  price  movements  and  dul- 
ness  characterized  the  "curb"  market  this  week  untU  to-day 
when  prices  moved  to  lower  levels  and  trading  increased 
on  the  downward  movement.  General  Asphalt  Com. 
shows  a  loss  of  almost  8  points  to  69  M  the  close  to-day 
being  at  70%.  Aetna  Explosives  was  active,  after  a  period 
of  inactivity,  and  rose  from  9K  to  11 M.  closing  to-day 
at  11.  Biicyrus  Co.  was  also  comparatively  active  and 
moved  up  from  24  to  29  dropping  to  25  J^  to-day  and  closing 
at  26.  Chicago  Nipple  gained  almost  two  points  to  1234 
and  finished  to-day  at  12^.  Gardner  Motor  declined 
from  29M  to  26M-  D.  W.  Griffith,  Inc.  was  traded  in  for 
the  first  time  up  from  15  to  15  M  and  down  to  14  -nath  the 
final  figure  to-day  back  to  15.  Guantanamo  Sugar  declined 
from  24)4  to  22%.  Submarine  Boat  lost  about  a  point  to 
12.  National  City  Bank  "rights"  were  traded  in  down  from 
100  to  85  and  up  to  92,  the  close  to-day  being  at  90.  Oil 
shares  were  less  conspicuous  than  recently.  Maraeaibo  Oil 
lost  part  of  its  recent  advance,  losing  over  two  points  to 
26  M-  Fensland  was  conspicuous  for  an  advance  from  13  K 
to  15,  the  close  to-day  being  at  14  %•  Carib  Syndicate 
weakened  from  19 H  to  14,  the  final  figure  to-day  being. 
14)4.    Ryan  Consolidated  declined  from  30  to  2434^. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weeklyjand  Yearly 

OCCUPYING  THREE    PAGES 
For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  preceding   page. 
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BIBB  AND  hOW  BALM  rtXCBS—FBIt  BHAKM.  NOT  PSS  CSNT. 


Saturday 
July  10 


%'veT  share 
8034  iSlU 

•72i8  173 
8         &h 

•83       86 
3238    33 's 
43I2    44 
III2     11'2 
*8i2      91s 

H8I2  12234 
5434    5434 
838       "" 
22I2    23 
3434    35 
5112     "" 
70 

•9Sl2  103 
3738    38 

•73  74 
64  64 
54        54 


0234 
71 


*22 
♦46 
•40 

90 
195 
5I4 

1138 

1258 

20 

I3I2 

71 
♦36 
•I2I2 
♦28 
•8134 

»358 
•1034 

17 

43 

4378 
•IOOI2 


23I2 
49 
50 
90 
198 

5I2 
1178 
13 
20 
1334 
72 
3612 
14 
31 
83 

378 
1138 

18 
43 
4378 
103 


I4I4  I4I2 

658  7I8 

"25r2  2'6% 

42  4378 

*5  534 

33I2  34I2 

69=8  7OI2 

•29  31 


•55 

•48 


60 
49 


3034  3138 

1878  1878 

9012  9OI2 

7258  73 

3934  40 

25  2558 


3012 
•73I2 

903$ 
•43I2 

45 

25 
•31 

I5I4 

2578 

738 

♦1234 

9418 
2712 

5812 
42 


31 
76 
92 
44 
45 
2638 
341 2 
1534 
26I2 
738 
I3I4 
953, 
2938 
59 
4234 


II4I2  116 

•65  66 

•1038  IOI2 

21l8  22I2 

8I2  878 

2418  2438 

•15  I6I2 

10  IOI4 

•29'  30" 

•60  65 

11  Ills 


Monday 
July  12 


$  per  share 

8078  817s 

73  73 
8I4  SI2 

•84  87 

32I4  3358 

4353  4473 

1112  1112 

*Sl2  934 

I23I4  12634 

55  56I4 

838  8I2 

23  2312 

3434  36I4 

52  5334 

70  71 

*98l2  103 

37I8  3878 

74  74 
64I4  64I4 
54  5434 


24 
•46 
•40 

8934 

19212 

5I2 

1158 

1278 

2OI4 

14 

7034 
*35i2 

1334 
*29 

8II2 
3I2 

1034 

18 


2478 
49 
50 
90 
I92I2 

512 
12 
1338 
21 
1438 
7218 
3612 
1334 
31 
8212 

358 
III2 
1834 


44        443s 
*100l2  103 


I412 
7 
IOI2 
26 
4334 
*5 
35 
70 
3038 
♦55 
49 
3058 
19 
8934 
72I4 
3978 
25 


1478 

7I4 

IOI2 

2634 

4514 

6 
35 

7078 

3038 

60 

49 

32 

19 

9II4 

7338 

40 

2612 


•33 

35I2 
•64 

6212 
II2 
2 

38l2 

76 
•84 
•85I4 
•44 
•43 

94 
•82 
118 

4212 


36 

35I2 
68 
65I4 
II2 
2 
3812 
76 
87 
90 
45 
48 
94 
85 
11812 
4258 


140     14058 
106      106 


1138  III2 

•135  148 

1784  1734 

9238  921- 

43  43 

€0l2  6OI2 

88I4  8912 

*11  llSg 


102 
•100 

I6I4 

2458 
•75 

6U2 

92 

39 
•86 
I29I2 
IO8I2 

93 
•85 


IO2I2 
102U 

I6I2 

2434 

78 

62 

92 

39I4 

88 
I29I0 
10878 

9318 

91 


31 

*74 

9018 

43I2 

45 

20 
*33 

16 

2634 
738 

I3I4 

94I8 

2812 

5858 

4134 

34 
II5I2 

6478 

10 

2118 
8I2 

25 

I6I2 

10 

16 

2834 

66 

11 

18 


3II2 
76 
9278 
43I2 
45 
2634 
35 
1738 
28 
8 
14 
9558 
3078 

6012 
4312 

34 

11678 
6534 
IOI4 

21is 

9 
2634 
17 
1038 
I6I4 
3078 
67 
III4 
18 


Tuesday 
July  13 


S  per  share 

8OI4    8II2 

*72       73  , 

833        838 
86        86 
32I2    3333 


45 

1112 

*7l4 


45 
III2 
8I2 


12158  12453 
54  5512 
SI4  8I4 
2158  2158 
34  35I2 
5II2     5338 


70 
99 


7OI2 
99 


3718  3858 
74  7534 
6338    6412 


24I2     24I2 


89l2>  8978 
190    1I9434 
5  5I2 


Il- 
ls 
20 


1158 
1338 
2053 


1353  1334 

70  7134 

3512  3573 

13  1353 

3OI2  31 

*8U2  S3 
334       334 

♦1034  1134 

18  I8I2 


*43l2     44I2 
*100l2  103 


14  1458 
7  714 

11  11 

2578  27I4 

4234  4433 


6914 

30 
55 
49 
3012 


70 
3012 
55 
49  f 
3II2 


89I2 
7II2 
3953 
25 


8978 

7212 

40 
2553 


»30l2  3112 

*73l2  76 

8938  9153 

4312  43I2 

♦43I2  45I4 

2518  2658 


34  34 

35I2  3612 

63  63 

63  6412 

133  138 

173  173 

37  38 


8678      8673 
*85i8     90 
*44        45 


9334     94I4 
*82        85 
II8I2  II9I2 

41        43 


I37I8  I39I2 
*45'      46" 


III2  1178 

I4OI4  142 

I7I2  I7I2 

88I4  92 

42  42 

59I4  5914 

86I2  88I4 
*11 
80 


lU 

8134 


100 
■100 

1573 
2413 

•75 

6II2 
*91i2 

3853 
*86 
12612 
'107 

9II2 
•H5 


10212 

10212 

lr.14 

25 
•78 

62I4 

92I2 

39 

88 
128 
109 

93 14 

91 


I6I4 

2612 
7I2 
14 
9353 

2853 

5934 

4118 

34 
11533 

64 
*10 
*21 
838 

25 


1634 
2734 
773 
14 
9434 
3OI4 
5934 
4234 

3413 

11618 
64 
IOI2 
2II2 

858 
26 


Wednesday      Thursday         Friday 
July  14  July  15  July  16 


S  per  share 

8O34  81 

73  73 

838  8I2 

•85  87 

32  3258 

4413  44I4 

III4  III2 

834  834 

122  12234 

54  5412 

8  8 

23  23 

34I2  35 

51  52 

7OI4  7038 

9812  9812 

37  3818 

•73  75 

•63I4  6412 


$  per 
8OI4 

•7213 

83s 

85 

3134 

4418 

•11 
•714 

11978 

54 

8 

•2112 
33I8 
5018 
7018 

•99 
3638 

•73 
63I4 

*52 

*6034 

•23 

•46 

•40 

•89 

195 


24  24 

549  49 

•40  50 

8912  8912 

196  196 
5I4       5I2 

11  1138 

13  1353 
2038  21  ,1 

14  I4I2 
7OI2  7034 
35  35I4 

*12l2  1334 

*29  32 

*81  83 
353       358 

1078  1078 

I7I2  1773 

4234  44 

44  44I4     4334 

■IOOI2  1021?  * 


11 

1253 
20 
•14 
70U 
35 

*12l2 
*29 
*81 
3I2 

1034 

17 


13I2  1312 

634        7I8 

•10  III2 

26I4  27 

42I2  44 
•5I4       5I2 

*34l2  35 

6912  6912 

*28l2  3OI2 

*50  70  J! 

•45  55 1 

30  3034 


89I4  8914 

72  7212 

3933  3953 

2434  25I2 


953  IOI3 

I5I2  16 

29  297s 

*60  66I2 

11  III4 

I7I2  I7I2 

*33  3612 

*33l2  36 

*64l4  68 

62  63 

II4  138 

'37"  '37il 


*S4  8634 
85I4  85I4 
43I2     44 


91        91 

♦82        85 
116       11738 
4012     4II2 


135      1381s 


1078     UI4 
132      141 
1534     1534 
86        88I4 


85I3     87 
•11         III2 
80        8OI2 


99  101 

9934  9934 

I5I8  16 

2312  24I4 

•75  78 

6II4  6II2 

9II2  9II2 

38  3834 

i25l'2  126" 
IO7I2  IO8I2 
89I2     91 
*S5        90 


75 
301s 

*73l2 
8978 
43I2 

*43l2 
2533 

*32 
I5I4 
2612 
7I2 
14 
9334 
2853 
5834 
4118 
34 

II5I2 
64 

934 
21 

8i8 

2533 

I5I2 

934 


75 

3038 

76 

9153 

43I2 

45 

26I4 

35 

I7I3 

28 

734 
14 
94I2 
2933 
59I4 
42I4 
34 
II6I4 
64 

934 
21 

833 
26 
16 
10 


•lOOlj 
*39 

"*6i2 

•10 
25I2 
4134 
•5 
35 
69I2 

*28l2 

*52 

*47 
2958 

•18 
88I2 
7134 
39I2 
2418 


share 
8058 
73 

838 

85 

32I2 

45 

1178 

834 

12134 

54  Is 
8 

22I2 

34I4 

52 

7OI2 
100 

3753 

75 

63I4 

54I2 

66 

25 

49 

50 

90 
196 
5I2 

11 

13 

2033 

15 

71 

35 

1334 

32 

83 
3I2 

11 

I712 

4334 

IO2I2 

43I2 

-y- 
1112 

2658 
43 

5I2 
35 
70 
3OI2 
70 
53 
3018 
19 
89 
72 
3934 
25 


•28  30 
66I4  67 
IOI2     11 


33  3313 

33I2  33I2 

'ei"  6'll2 
II2  II2 
178       17s 

37  37 


2914 

291? 

*73l2 

76 

89 

9034 

•42 

45 

4312 

431? 

2473 

251? 

*31 

35 

1434 

151? 

2612 

2634 

7l8 

71? 

14 

14 

9312 

94I4 

2773 

287s 

59 

59 

3933 

4II4 

34l,s 

341s 

115 

1151'> 

65 

65 

*934 

10 

•2OI2 

21 

81s 

SU 

24I2 

251s 

*16 

20 

9I2 

10 

15 

15 

29 

29 

6634 

6634 

IOI2 

1034 

S  per 

7934 
•72 

*7l2 
•83 

3II2 
143 

IOI4 

7I4 

II9I4 

5312 
8 

2II2 

3313 

50 

70 
100 

36I3 

73 
•62 

53I2 
•6034 
*23l2 
•47 
•40 

89 
197 
533 

III4 

1212 

1953 

I3I2 

69I4 

3434 
*13 
•28 

81 

*3l2 
•1034 

I6I4 
•42 

42 
IOOI2 
*40 

I3I2 

634 

►   _    _ 

"25" 

4118 

*5 
•3412 

68I2 

28 
*52 
•47 

29 

•8778 

7112 
3914 

24 
•50 


share 
8OI2 
73 

SI4 
85 
32 
43 
11 

7I2 
120 
5334 

8 
22 
3378 
50^4 
7038 
100 
3713 
73 
6334 
53I2 
66 
24I2 
49 
50 
90 
2OOI2 

538 
III2 
13 
20 
I3I2 
7OI4 
3434 
1334 
31 
8II2 

334 
11 
17 
45 
43I2 
IOOI2 
45 
I3I2 

678 
III2 
25I2 
42 

5I2 
36 
69 
28 
70 
52 
2973 

8"9'78 

72 

3934 

2434 

60 


8534 
8634 

♦43 

♦41 

♦91 

♦82 

II5I2 
4034 

♦90 

136 


8534 

8634 

45 

48 

92 

85 
11978 

41 

93 
13733 


U 
I34I4 
17 
87 
42 


III4 
137 
17 
8734 
42 


8412 
1138 
80 
♦90 
99I4 

'isi's 
2353 

♦75 

60 

9073 

3773 
♦87 
I25I2 
'107 

8938 
♦87 


8634 
1158 
8O34 
93 
10138 

'l"5'38 

2353 

78 
607s 

9II2 

3812 

88 
I25I2 
110 

9()l2 

91 


32 

♦63' 

6OI2 
II4 
173 

36 
♦75 

8534 
♦85I3 
♦43 

4434 

90 
♦82 
I96i4 

3934 

134% 

IO712 

44 


32 
35 
65 
6OI2 

lU 

2 
37 
80 
8534 
90 
45 
4434 
9OI4 
85 
9933 
407s 

136"U 

10758 

44 


11 
•I35I4 

10 

86  Is 
♦4OI2 
♦57 

84 
♦III4 

79 

"97" 
♦9912 

1518 

23I2 
♦74 

59 12 

91 

38l2 

8738 
♦123 
10834 

87li 
♦S7I2 


11 

140 

10  Is 

871s 

43 

62 

85 

1158 

79 

I'oo" 

102 

1553 

2353 

70 

6OI4 

91 

3812 

8733 
128 
10834 

.S93i 

91     I 


2878 
*73l2 

88 
♦42 
♦42I2 

25 
♦32 

14 

2612 

7 

♦I3I2 

92I2 

27I2 

59 

3858 

♦34 

11453 

♦6434 

95s 

2OI2 
8 

241s 
♦15 

*9l2 
♦13 

29 
♦65 

10 


29I4 
76 


aal*t 
for 


attares 

8,000 

700 

2,400 

200 

11,700 

2,400 

2,800 

600 

20,500 

5,400 

1,200 

2,400 

13,000 

12,205 

3,000 

300 

46,700 

700 

600 

600 


500 
30 


2,100 

2,000 

7,200 

8,100 

16,000 

8,400 

2,000 

10,000 

2,100 

300 

200 

800 

1,100 

700 

4,700 

300 

3,200 

100 


3,700 

6.200 

300 

30,100 

20,900 


700 

9,400 

400 

100 

200 

22,500 

200 

2,100 

6,800 

16,830 

13,300 


400 
2,800 


45 

45I2 

2512 

35 

I5I2 

2714 

7 
14 
93»4 
2812 
59 
40 
36 
II5I4 
65i2 

9341 
2OI2 

8l8l 
24I2 
20 
10 
16 
29I2 
67 
10 


166,900 

700 

700 

37,100 


♦30 
33 

64 

6OI4 

♦II4 
2 

3534 
♦75 

8434 
♦8518 
♦43 
♦41 

89 
♦80 

96I3 

3913 
♦90 
13333 
♦IO5I2 

42I2 

79 

III3 
134 
♦1,534 

87 

4OI4 
♦55 

8234 
♦III4 

77 
♦90 

95I2 
♦99I2 

15 

23I2 
♦74 

5812 

9OI2 

3734 
♦87 
I24I4 
♦108 

87I4 
♦S7l2 


33 

33 

64 

6OI4 
II2 
2 

36I4 

78 

8434 

90 

44 

48 

89 

85 

97 14 

40 

95 
13434 
108 

42I2 

79 

IU4 
135 

1634 

87I2 

4OI4 

61 

84 

IK'S 

78 

93 

9712 
102 

153s 

24 

76 

5934 

9OI2 

38 

88 
I24I4 
109 

88I2 

90    I 


17,000 

5,800 

1,900 

1,100 

40,400 

179,300 

3,600 

21,100 

700 

12,900 

700 

600 

700 

6,300 

15,300 

900 

3,300 

900 

2,600 

800 

3,400 

200 


STOOKa 

HEW    YORK   STOCK 

EXCHANGE 


500 
1,500 

100 
2,500 
2,000 

800 
3,100 

100 

400 

200 
1,200 

100 
1,700 


5,500 
10,400 


11,500 

300 

400 

100 

3,200 

2.100 

5,200 

4,700 

900 

2,200 

10,900 

1,300 

4,000 


28.200 

100 

11,350 

8,600 


4,300 
900 

3,700 
100 

1,500 
600 

5,500 


Railroads  Par 

Atob  Topeka  A  Santa  Fa.. 100 

Do     pref 100 

Atlanta  Blrm  A  Atlantic. .100 
Atlantic  Coast  Line  RB..100 
8altlmore  *  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit.. 100 

Certifloatea  of  deposit 

Canadian  Pacific 100 

Chesapeake  *  Ohio 100 

Chicago  Great  Western... 100 

Do     pre! 100 

Chicago  Mllw  *  St  Paul..  100 

Do     prel 100 

3blaago  *  Northwestern..  100 

Do     pref 100 

Chlo  Rook  lal  A  Pao 100 

7%  preferred 100 

6%  preferred 100 

Olev  Cln  Chic  4  St  Louis..  100 

Do     pref 100 

Oilorado  *  Southern 100 

Do     lat  pref 100 

Do    2d  pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.. 50 
Denver  A  Rio  Grand* 100 

Do     pref 100 

Erie 100 

Do     Ist  pref 100 

Do     2d  pref 100 

Qreat  Northern  pref 100 

Iron  Ore  properties. .iVo  var 
Quif  Mob  A  Nor  tr  otfs...lOO 

Preferred 100 

Illinois   Central 100 

Interboro  Cons  Goto. -No  Par 

Do     pref . 100 

Kansas  City  Southern 100 

Do      pref 100 

Uhlgh  Valley ...,60 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

MInneap  A  St  L  (new) 100 

Mlasourl  Kansas  A  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  otfs.lOO 

Do     pref  trust  ctfs 100 

Nat  Rya  of  Max  2d  pre!...  100 
New  on  Tex  A  Mex  v  t  c.lOO 

New  York  Central ..100 

N  Y  Chicago  A  St  Louis..  100 

First  preferred . 100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk  A  Western... 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  %  e 100 

Do     prior  pref  v  t  0 100 

Do     prel  V  t  o 100 

Pitts  Cln  C  &  St  L  ctfs  dep... 
Pittsburgh  A  West  Va 100 

Do     pref 100 

Reading 60 

Do     let   pref.. 50 

Do     2d  pref 5 

3t  Louls-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs.. 100 
3t  Louis  Southwestern 100 

Do     pref 100 

3eiboard  Air  Lln« 100 

Do     pref. 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Pacllle 100 

Twin  City  Rapid  Transit. .100 
Onion  Pacific 100 

Do     pref... 100 

Onlted  Railways  Invest. ..100 

Do     pref 100 

Wabash 100 

Do     pref  A ...100 

Do     prefB 100 

Weetera  Maryland  (■«»). .100 

Do    2d  pref 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do     pref 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do     pref 100 

A]ax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
AUls-Chalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem..l00 

Do     pref... 100 

American  Bank  Note 60 

Preferred 60 

American  Best  Sugar 100 

Do     pref- 100 

Amer  Bosch  Magneto.. iVo  var 
American  Can 100 

Do     pref 100 

\merlcan  Car  A  Foundry.  100 

Do     pref.. 100 

American  Cotton  Oil 100 

Do     pref 100 

Vmer  DruggUta  Syndicate.  10 

American  Express 100 

\merloaD  Hide  A  Leather.  100 

Do     pref . 100 

imerloan  Ice 100 

Do     pref 100 

Amer  International  Corp. .100 

Am  La  France  F  E 10 

American  LInaeed 100 

Do     praf 100 

American  Locomotive 100 

Do     prof- 100 

American  Safety  Razor 25 

Am  flhlp  A  Comm  Corp. no  par 
Am  Smelt  Secur  pref  aer  A. 100 
^mer  8mitltlDg  A  lludnlug-lOO 

Do     pref-- 100 

tm  Steel  Found  tem  ctt«-33>i 

Prof  tomp  otfB -Vo  par 

imorlcan  Sugar  Refining..  100 

Do    pref 100 

Amor  Sumatra  Tobacco 100 

Do     preferred 100 


PBX  SBAItB 

Range  since  Jan.  1. 

On  batU  of  WQ-thart  \ot» 


42 
62 
20 
46 


Lomtat 

$  V*T  iiar* 
7«     Feb  11 
72     May20 

5  Apr21 
x82i8Junel8 

2753  Feb  13 

4OI3  June28 

1014  July  16 

7     Jan     3 

110    May  20 

47     Feb  13 

7     Feb  13 

1978  May24 

3014  Feb    6 

4554  Feb  13 

67    June24 

98    June28 

2312  Feb  13 

6414  Feb  13 

54     Feb  11 

Feb    6 

May  19 

Feb  11 

July  6 

40I2  July  7 

8314  June29 

166     Feb  10 

4    Junel7 

9    Feb  11 

9I2  Feb  13 

I712  May20 

I212  Feb    9 

6534  Junel2 

33     Feb  13 

7    Jan  24 

28     Jan  24 

8078  Feb  13 

314  May20 

912  Feb  13 

1358  May  5 

40     May  19 

39I4  May24 

97     JunelO 

38I4  July  2 

9     Feb  13 

312  May22 

7     May24 

21     Feb  11 

36     Feb  11 

4I4  Feb  13 

31     Junel8 

64I4  Feb  13 

2334  Feb  13 

50      Aprl3 

41i4May  4 

2318  Feb  11 

16  Feb  6 
8414  Junel6 
6634  Junel2 
3773  May24 
22 14  May20 
57  July  2 
39    June  8 

69  May28 
2112  Feb  11 

70  Feb  11 
6434  Feb  11 
3278  Mar  9 
33 14  Mar  9 
I6I4  Feb  13 
23i2Jan  14 
11  Feb  11 
2018  May24 

6  July  1 
10  July  1 
8818  Feb  13 
18  Feb  14 
50  Feb  13 
26  Feb  13 
27I4  June23 

110    Feb  13 

61 14  May24 

8I2  May25 

17  May21 

7  May20 
20lj  Feb  11 

14  June21 
353  Feb  13 

1434  Feb  13 

2OI2  Feb  13 

5412  Feb    5 

9    June23 

15  May20 

25     Feb  11 

2512  May20 
61  May21 
60  July  2 
li4May20 
l'>8Feb  4 
3OI2  May24 
7414  May21 
76  May20 
81>3  June  2 
39  Feb  13 
40I2  May  19 
7434  Feb  13 

90  Jan  20 
9513  JiilylO 
34 '4  June  7 
8858  June28 

124 '8  Feb  25 
10534  July  7 
39 '8  Mar  1 
79  June  4 
lO's  JuneSO 
95  Feb  6 
I5I4  May20 
85i4May21 
38  Feb  6 
53  Fob  13 
SOTi  May24 
IOI4  JutieSO 
74     Feb  13 

91  Apr  20 
82  Fob  13 
961a  June  1 
1158  Apr  15 
18»4  Fob  13 
73I2  June29 
56I4  May20 
89     M»y21 

May20 
Juue22 
June  7 
May20 
Feb  13 
Feb  16' 


Bigiul 


35 

85 

122 

I<l2 

77 

84 


$  {)«r  Miart 
86I2  Mario 
82  Jan  3 
878  Feb  24 
93  Jan  7 
3878  Feb  24 
4973  Feb  24 

17  Marl5 
I314  Marl5 

134     Jan     3 

■  5912  Mario 
lO'g  Feb  20 
2718  Feb  28 
42I2  Marl! 
6II2  Marll 
9112  Mario 

120  Jan  6 
41  Mar  8 
78  Feb  21 
66I2  Mar  1 
55  Marl5 
68  Feb  24 
27  Feb  19 
5II2  Mar25 
43  Jan  16 
9934  Marl3 

210  June21 
9  Jan  3 
16%  Feb  24 
1553  Feb  24 
25  Feb  24 
1712  Feb  24 
8434  Maris 
4178  Marl9 
15  May  5 
34  Aprl4 
9ih  Mario 
434  Maris 
I6I2  Maris 
I912  Feb  24 
4812  Mar  1 
4714  Mario 

112i2Jan  5 
521s  Mar20 
I8I2  Mar  9 
11     Feb  21 

18  Feb  19 
3118  Feb  28 
4934  Feb  24 

753  Mar29 
4712  Feb  20 
7712  Mario 
3612  Marll 
62  Marll 
50  Marl2 
36»4  Mario 
2178  Mario 
lOOis  Mario 
8458  Maris 
43ij  Mario 
32  Feb  19 
68  Feb  27 
61  Jan  5 
7512  June24 
3314  Apr  28 
80  Mar26 
9434  Apr!  7 
45  Apr  27 
45  Apr  27 
2634  Julyl2 

34  Feb  20 
18  Feb  24 

30  Feb  21 
9)8  Feb  19 

18 12  Mar  1 
10538  Jan  3 
3073  July  12 
60 12  July  12 
47      Mar22 

35  Jan  26 
I2512  Mario 

69I4  Jan  3 
1338  Maris 
29S4Jan  27 
IOI2  Feb  24 

31  Feb  24 
2012  Feb  19 
1273  Feb  24 
2012  Feb  19 
»334  Apr    7 

67  Julyl2 
14)3  Feb  20 
2212  Feb  20 

4234  Apr  1 
4658  Mar29 
72  Jan  12 
68<4  Jan  5 
2^8  Mar24 
3  MarSl 
5373  Jan    3 

92  Jan  3 
95  Jan  28 
9612  Jan  16 
48ii  Apr  1 
4512  Jan  28 

10334  Aprl6 

93  Jau     5 
I2SS4  Jan     2 

6134  Jan 
101  Jan 
14738  Apr 
116i2Feb 

54%  Jan 

88      Mar2a 

15>3Jan    14 
175     MarSl 

30% Jan     3 
122     Jan     3 

531J  Mario 

68  Jan     2 
I20i2Jan     3 

liijJan  22 

V6     Apr     7 

99%Jau  27 

10914  Apr    8 

1U7      Mar  9 

177g  JunelO 

3012  Jan     5 

88     .Mar3U 

72     Jan     a 

I00<4Jan   13 

«0      Mar22 

U312JUU   19 

142%  Apr  14 

llSSjJau  20 

10634  Mar22 

105     Apr  12 


PEK  SHAKE 

Soma*  for  Prttiomt 

Yiar  1919 


LowM 


I  9«r  tltar* 
8012  Dec 
767«  Dec 

e  Mar 
8712  Dec 
2834  Dec 
3812  Dec 
10      Dec 

5      Dec 

126ig  Dec 

51lj  Dec 

714  Jan 
21  Dec 
3418  Dec 
4373  Dec 
85  Nov 
116  Dec 
22ig  Jan 
68  Dec 
6514  Aug 
32      Feb 


63 
19 

48 
45 


Sept 
Dec 
Dec 
Feb 
9112  Dec 
I7212  Mar 

312  Apr 
6I3  Feb 

12%  Dec 
I8I2  Dec 
1S34  Dec 
7513  Deo 
3IS4  Jan 
7  Sept 
30  Dec 
8578  Dec 

313  Mar 
10  Dec 
13  Nov 
40  Dec 
4012  Dec 

1047g  Aug 
3753  Dec 
9ig  Jan 
4%  Feb 
8ij  Jan 
2213  Nov 
3712  Dec 
414  Dec 
2834  Apr 
66»4  Dec 
2314  Sept 
60i2  Dec 
40  Nov 
2818  Dec 
161s  Nov 
95  Dec 
77  Deo 
397g  Dec 
12  ig  Jan 
66  Mar 
39      Apr 


24 

75 

7378 

33 

33»4 

10*4 
20 
107» 
23 

6% 
12 
9178 

2014 

527g 
27I2 
29>4 
liaig 
63 

7U 
15 

7I4 
2OI4 
14 

9% 
16 
17 
62 13 

7»4 

17 


Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Deo 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Jan 
Deo 
-Aug 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec 
Apr 
Doc 
Feb 
Feb 
Mar 
Jan 


Highui 

$  v*T  shaT* 

104  May 
89  Jan 
I5it  Jul7 

107  May 
55U  May 
5912  May 
3318  July 
28I4  July 

17078  July 
68i2  May 
12  July 
3078  May 
5234  July 
76     July 

105  May 
133      Jan 

S214  JIny 
84    June 

73  July 
547g  June 

74  July 
Sl«4  May 
68ij  July 
5II2  May 

116    May 

217  May 
1512  July 
24  July 
2014  May 
33  July 
2314  July 

100%  May 
5234  July 
1278  July 
40ij  July 

104  May 
913  June 
3114  June 
2514  May 
57  May 
60%  June 

1223^  May 
88  Jao 
2412  July 
1658  July 
2518  July 
3878  July 
6834  June 
14  Mac 
60  Sept 
8334  June 
3314  July 
70      Apr 

5312  July 
407g  July 
2414  July 

11212  May 
997g  May 
48i2  May 
331s  Dec 
70      Deo 

5313  Deo 


29%  Apr 
21  Jan 
5612  Jan 
66  Jan 
lij  Dec 
134  Jan 
30  Jan 
817g   Jan 

87  Sept 
z92      Deo 

33  Jan 
42  Jan 
62  Jan 
8414  Jan 
8412  May 
*27g    Fob 

Xl»8  Dec 
84  Ig   Feb 

113  Jan 
39%   Jan 

88  Jan 
IOI4  Nov 
7012  Sept 
13ig  Jan 
7114  Jan 
3712  Aug 
64*4  Jan 
62%  Feb 


26 

79% 

OUi 

tf4 

33U 

91 
HII4 
113l| 

73 

90% 


Dec 
Doc 
Deo 
Dec 
May 
Deo 
Jan 
Jao 
Aug 
Dec 


4434  June 
84ii  June 
93%  June 
3812  Feb 
3912  May 
2734  July 
37  May 
23%  June 
377g  June 
12  July 
2334  July 

115  June 
33  May 
7212  May 
7012  July 
60    June 

13812  May 
7434  Mar 
1578  July 
3484  July 
13%  July 
3.  May 
2512  July 
1478  July 
SOig  July 
26  July 
6II2  Jhq 
I8I4  Sept 
2834  Sept 

64    May 

54  July 
76    June 

lis     JU(7 

414   Jar 

SI4  Jul) 

51%    Oot 

97     Sept 

11334  May 

103  Mar 
56  July 
49      Oot 

10134  Oct 
95    May 

14378  Nov 
6x%  Sept 

107%  June 

148%  Nov 

1 19  July 
6712  July 
93  Apt 
14U  Mar 

103  May 
43>«  July 

142%  Oct 
76i|June 
7euJune 

132>4    Oot 


4418 

Mar 

89      Nov 

86 

Mar 

98%   Apr 

68 

Jan 

II712    Oct 

100 

Jan 

109>4  July 

471J    Oat 

94i|  June 

89>4  July 

109%  July 

47     July 

O6I1  Aug 

14S%    Oot 

119     May 

120<t  June 

100     May 


•  Bid  ana  asked  prices;  no  sales  on  this  day.     t  Ex-rlghts.     i  Less  than  100  shares      a  Ex-dlv.  and  rights,    i  Ex-dlvldend.    »  Full  paid. 
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New  York  Stock  Record— Continued— Page  2 

For  record  of  aalea  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


BIGB  AND  LOW  BALM  PRICBS—PSR  8HARS    NOT  PER  CENT. 


Saturday 
Julv  10 


$  per  share 
93I2     9358 


220 
S8 
9OI4 

"46" 
*14l2 
*49 

57I4 
»32 
•60 
•58 

95 
164 
*63 


220 
88 
95I2 

48" 
15 
5OI2 
581s 
35 
65 
75 
95 
164 
67 


12334  124^8 

*40"  4"l" 

146  146^4 

•103  110 

•1         lis 

2318     2338 
"91%    '92'l4 


10678  10678 

•83i2   '90" 

112"     lT2"34 
9  9I2 

1334   1334 

23  23 

I8I4  I8I2 

7118  711& 

32I2  33I8 

*68l2  70 

•5712  eosg 

I4I4     I4I4 

6714     67I4 
•100      102 

44I8     45 
IO2I2  IO3I4 

97        98 
1558     16 

3OI2     3OI2 
•3612    3658 
•34        36 
•5678     57I4 

31  3158 

•82  8434 
•66I2  6712 
•79       80 


1338      1338 

36       37I8 


I212 
96 
•101 

*38 

156 
95 
5358 
79I2 
5378 

*2V 
•36 

8758 

•9412 

80 

8834 

•lOl') 

*33l2 

•110 

34I4 

'13" 
6418 
•66 

144' 
•7512 

2638 

7333 
•83 

6418 

88 
•3712 

*3i' 

*63 

•82 

75I2 
•33 
101 
•I7I8 

*7l2 

5134 

*23 

•84 

129 

•104 

33 

94 
•60 

81 

6934 

18 

8412 

75 

4218 

46 
7 


Monday 
July  12 


S  per  share 


93 

228 

8778 

86I4 

94 

47 

I4I2 

49 

5638 

35 

62 
•58 
•89 
158 
*64 


9358 
22934 
8778 
90 
9414 
4778 

1412 

49 

57I2 

35 

62 

75 
100 
16418 

66 


11912  I23I2 
97        97I2 
•40       41 
I43I2  1463s 
*103      110 
lis      lis 
22        23 
88I2    88I2 
89=8     9II4 


107      107 

*8i4      0 
85        85 
4834     4834 
11134  112 
884       9I4 


•23  24 

18  18 

*70i2  72 

3134  32I4 

*68l2  70 

*55l2  59 


Tuesday 
July  13 


S  per  share 
93        93I8 

224      224 

*S7 
8434 


94 
45 
I4I2 

•47 

5618 
•32 
•56 
•57 
•89 
15612  1601 
*64  66 
11734  I2II4 


88 

88 

94I4 

45 

14I2 

50 

5634 

36 

66 

6712 

95 


*40       41 

14234  144 

*103      110 

*l  lie 
2138  2212 
8534  86I2 
88I4    8934 


106     IO6I2 

8I4        858 

*83i2    90 

*iio'  iY2'34 

834        834 


64        6678 
987s  IOOI4 
43l'>    44I2 
101      1021s 
95        95 
1558      1578 
31        31 
36        3612 

"56"  "56"'78 

3OI2  3114 

•82  8434 

66  66I2 

•79  80 


1278     1318 
34        3634 


13 

9658 
103 

3812 
15734 
95 
5358 
79I2 
54 

"2"2' 
3814 
8912 
9612 
8034 
8912 
I3I2 
37 
120 
34I2 

"13 

6414 
68 

144 
7812 
27I8 
7338 
87 
6418 
88 
39 

¥2"" 

6312 

84 

7638 

35 
106 

1738 
734 

52 

25I2 

86 
129 
106 

33I2 

94 14 

62I4 

81 

6934 

1838 

87I4 

75 

4478 

46 
7I4 


I2I2  127s 

93^8  9658 

10112 10134 

38  38 

I5II2  15612 

*90  9514 

5II4  5312 


*23  24 

11234  11234 

98  98 

72  72 

26I4  27 

2934  2934 

7634  77I2 


7878 
51 
978 

*21 

*35 
85 

*94l2 
79I2 
881- 

*10l2 

*33l2 

110 
3234 
2318 
1258 
63i8 

*66 

•81 

142  _ 

*75 
2618 
7234 
8578 
62 
88 
37I2 
23I4 
31 
61 
82 
7338 
32I2 


7912 
53 

978 
22 
38I4 
871s 
9612 
SII4 
90 

nu 

37 

130 

3418 
231s 
13 
64 
68 
85 
I42I2 
79 
2678 
7234 

857s 

6314 

88 

37I2 

23I4 

31 

6II4 

82 

76I4 

32I2 


22I2  22I2 

I7I2  1778 

70  7034 

3II2  3218 

*68i2  70 

•5714  60 


64  6458 
981s  99 
43I2  43I2 
99I2  101 
92  93 

1558     1534 

2934  30=4 

36  3612 

34  34 

5612  5612 

2912  30 

*82  8434 

65  65I2 

'79"  "7"9"ls 

12  13 

3338  34I2 


1178      1218 

93I8     94 

■101      104 

38        38 

I5OI2  154 

*9034     95 


93I2  100 
1634     I7I4 


7I2 

51 

•23 

•84 

129 

•104 

32 

9314 

61 

8034 
•68 

1734 

8418 

74 

4334 

4512 
678 


758 

52 

25 

86 
129 
106 

33I4 

94 

6II2 

81 

70 

18% 

8734 

74 

46I4 

46 
7I4 


5II2 
77I2 
51 

"2118 
*35 
8458 

9512 
8034 

89 
*10 
*33l4 

lis 

33 
2338 

"esi's 

*65 

•81 

•140 

*75 

25I2 
*70 
*83 

61 

87I2 

38 
*23 

31 


73 
32 
88 
I6I4 
•714 
50 
2418 
84 
129 

"31" 
93 
60 

*81 
68 
I7I2 
8378 


Wednesday 
July  14 


S  per  share, 
93        93 

22534  228 
8778      8778 


8512 
•93 

4612 

I4I2 

49 

56I4 
*32 
*56 
*57 
*90 
155 
*64 


87I4 
95 
47 
I4I2 
49 
5638 
36 
66 
6712 
95 
I58I4 
66 


11834  12138 

9712   9712 

*40        41 
I43I2  I44I4 
*103      110 
•1  II4 

2II4     22 
8534    8534 
8834     90 


*105      106 

8l8       sis 
8312    90 
4834     4834 
♦110      113 


22I2  22I2 

1778  18 

7OI4  701 

32  32 

*68l2  6912 

•57  6018 

14  14 

64  6412 

9818  9812 

43I2  44 

9734  IOII2 

•92  95 
1512     1534 

29I2  301s 

36I4  36I4 

34  34 

55  55I2 

29I8  2978 


65 
*79 

78 


65 
81 

78 


1178      I2I4 
34        34I4 


12         12 
93I8     941s 

10134  10218 
38        38 

15212  156 


2378 
109 
100 

"26" 
2734 
75 


237s 
11234 
100 

"2"6'l4 
2958 
77 


3078      3078 
•I46I4  155 
•100      102 
*26l4     27 
•1534     16 
•48        55 
•10534  125 
140      140 
•93      100 
•62        64I4 
•59        5934 


•146 
99 
25I4 
I5I2 
50 


155 
100 

2612 

16 

50 


•10534  125 

•135      143 

*93      100 

•64        66 

597s     60 


52I4 
7812 
5234 

"2"4'l2 
38I4 
86 
95I: 
SO34 
S934 
I3I2 
37 

118 
335s 
24 

"6"4"V 

68 

85 
144 

79 

2614 

73 

86 

62 

8712 

38 

25 

31 

'si' 

74I4 
32 
97I2 
1634 
758 
5OI2 
2418 
84 
129 

"3"ri2 
9334 
6OI2 

82 
68 
1778 
86I4 


•90 
5134 

78I4 

51 
934 

22I2 
*35 

86I4 
*94l2 
*79 
■*87l2 
*10l3 
•3314 

*110 

3238 

23 

I2I2 

6418 
♦65 
*81 
*140 
*75i2 

2478 
*70 

85 

59 

87 
•35 

23 
•30 
»61l2 
•82 

73 
•30 


44 
45 


45I8 

45I8 

7I8 


*23 
108 

"6934 
2534 
2712 
72 
3858 


24 
108 

"6'9"34 
26 
28I4 
7438 
3858 


•146      150 
*98      102 
2558     2638 
I5I2     I5I2 
4934    4934 
•10534  125 
138      138 
*93      100 
•62        66 
SRls     oSIk 


95I4 

53 

78I4 

5278 
978 

24 

38I4 

86I2 

9612 

8OI2 

891 

13I2 

37 
120 

33I4 

23 

1234 

641s 

68 

85 
143 

79 

2534 

72I2 

85 

62 

87I4 

40 

23 

3II2 

64 

83 

75 

33 
100 

I6I2 
7 

50 

25 


Thursday 
July  15 


S  per  share 

93        9314 

223I2  223I2 


88 
8538 


88 
87I4 


•45 
•14 
*44l2 

56I4 
*33 
•56 
•57 
•85 
I55I2  1571 

641a     65 
11638  11934 


47 

I4I2 

49 

57I8 

35 

57 

6212 

95 


•40 

142 

•100 

1 

2OI2 


41 
14338 
110 
1 

21 


88       89I4 


106 

8 
•8312 


106 

8 
90 


•108 
8I2 
137s 

2212 
1712 
6914 

*30l2 
*68l2 
*57 

1378 

6278 

99 

43I2 

9758 
3-89 
•15 

30 

3558 

33 

54I2 

29 
•82 
*64l2 
•79 

7818 

11 

33I4 
*83i2 


114 

8I2 
1378 
2258 
1778 
69I4 
32I2 
6912 
6034 
14 
6418 
99 
43I2 
99 
90 
16 
30 
3612 
33I2 
5434 


Friday 
July  16 


S  per  share 
931s     9338 
*205 

•87 
S4l2 

•92 

•45 
14 

•44 

154I4 

♦33 


•56 
*57 
♦85 
151 
'63I2 


230 
90 

86I4 
94 
48 
14 
48 
55ls 
35 
57 
6212 
95 
155 
66 


11438  11738 

"41"     "4"l"" 
I39I4  142 


♦1 
201s 

8534 
8758 


II4 
211s 
87 
887s 


IO5I2  10512 
•8         9 


•107-2 
838 
I3I4 
22I9 
17 
6918 
3OI2 
68I2 

1334 
62 

*97l2 
427, 
9558 
87 
1434 
2938 
363s 

"5334 


29581      2858 


8434 
6512 

81 
781s 

115s 

3314 

88 


1158      1178 
9214^    93I4 
•101       103 


16 
7 

49I2 

•23 

♦81        85 

129      129 

•10434  106 

3034     31 

92I4 

60 
•81 


37 

1143 

*94 

51 

78I4 

5234 
934 

21 
•35 

85 
•9412 

7834 

*i6l2 
•3314 
♦110 

3218 

23 

I2I2 

63 
•65 
♦81 
•142 
•7512 
?24l8 
•70 

85 

5834 

8684 

•35 

25 
•30 

6OI2 

82 

73 
•31 

94 
•1534 
7I4 

4934 

23I4 

8O34 


I7I8 
8412 


93 
61 

82 
6834 
1734 
8678 


45 
•45 
678 


4634 
47 
7 


IO6I4  1091s 
100      100 


70 

2538 

2758 

7358 

38 

29 
148 
•98 

26 

1538 
♦49 
♦10534  125 
•13412  139 
100  100 
•62  66 
♦59        fiOls 


70 

2534 

2838 

77 

38 

29 
148 
102 

26 

1578 

53 


38 
152 
96 
515s 
7812 
5234 
934 
21 
38I4 
85I4 
96 
7834 

"l¥l2 

37 
120 

33 

23 

I2I2 

65 

6712 

85 
144 

79 

25 

73 

85 

60 

8634 

40 

26 

3II2 

6OI2 

S3 

74I4 

32 

9934 

I6I2 
712 

50 

24 

84 


1134      1178 
9138      92I4 
♦101       103 
36I4      37I2 

I42I2  147'4 
•90        90 
5018     5II4 


12838  129 
■105      1065s 


30 

zS3 
59 

♦81 

♦66I2 
1678 
827s 


3012 

83lj 

59 

82 

68I2 

171s 


4512 
44 
678 


47I4 

45 

7 


♦23        24 
10134  IO5I4 
•98      101 
♦55        70 
25I2    25I2 
27        27I2 
73I2     75I4 


♦82 

♦64 
7812 
7812 
1078 
33 

*83l2 


11234 
834 
I3I4 
22I2 
17 
691s 
31 
68I2 
60 
1334 
63l2 

100 
43 
98 
8934 
153s 
29I2 
3612 

"5"4' 

29I2 

8434 

65 

781 

7834 

11 

33I8 

87 


51 
934 
•21 
•35 

8412 
♦94I'' 
♦78 

87 
•IOI2 
♦33 
♦110 

31I2 

22 

1238 
♦6212 
♦64 
*80l4 
142 

77 

2334 
•70 
•82 

59I4 

87I4 
•35 

24 

30 

60 

82 

69 

31 

9612 

•1534 

7I2 

49=8 

23 
♦8O34 
127 


SaUl 
for 
the 

Week 


700 

200 

600 

5,100 

5,200 


5II4 
934 
23 
38I4 
86 
96l2 
79 
87 
I3I2 
37 

120 
3238 
22I2 
121'> 
65" 
68 
85 

142 
77 
241"> 
72  " 
86 
60 
87I4 
38 
24 
3OI4 
60 
82 
72i8 
31 
98 
16 

7I2 
4955 
24 
84 

12838 
♦10434  10558 


5,400 

400 

3,400 

1,600 


100 
100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Sltares  Indus.  &  Miicell.  (Con)    Par 
5,200  Amer  Telephone  A  Teleg..lOO 

900  American   Tobacco 100 

500      Do     pref   (new).. 100 

46,500  Amer  Woolen  oJ  Maes 100 

400      Do     pref 100 

1,400  Amer  Writing  Paper  pref.. 100 

800  Amer  Zinc  Lead  &  Smelt 25 

200       Do     pref - -25 

6,800  Anaconda  Copper  Mining. .50 

100  Associated  Dry  Goods 100 

100      Do     1st  preferred 100 

Do     2d    preferred 100 

100  Associated  Oil. 100 

8,200  Atl  Gulf  <fe  W  I  SS  Line. ..100 

300       Do     pref 100 

162,700  Baldwin  Locomotive  Wks.lOO 

400      do      pref 100 

200  Barnsdall  Corp  CI  A 25 

6,300  Barrett  Co  (The) ..100 

Do     preferred 100 

300  Batopllas  Mining .20 

4,600  Bethlehem  Motors No  par 

1,200  Bethlehem  Steel  Corp 100 

24,400      Do     Class  B  common. .100 

Do     preferred 100 

1,300      Do     cum  conv  8%   preflOO 

600  Boath  Fisheries No  par 

100  Brooklyn  Edison,  Inc 100 

200  Brooklyn  Union  Gaa 100 

1,500  Bums  Bros 100 

2,700  Butte  Copper  &  Zinc  v  t  c..5 

300  Butterick 100 

1,300  Butte  &.  Superior  Mining..  10 
1,500  Caddo  Central  Oil  &  Ref..l00 

700  California  Packing No  par 

2,700  California   Petroleum 100 

100      Do     pref 100 

100  Calumet  &  Arizona  Mining.  10 
600  Case  (J  I)  Plow  Wk3..no  par 

8,300  Central  Leather... ..100 

700      Do     pref 100 

2,510  Cerro  de  Pasco  Cop.-.A^o  par 

11,500  Chandler  Motor  Car No  par 

2,200  Chicago  Pneumatic  Tool. .100 

6,590  Chile  Copper 25 

3,000  Chlno Copper ...5 

3,400  Coca  Cola No  par 

400  Colorado  Fuel  &  Iron 100 

1,400  Columbia  Gas  &  Elec 100 

14,200  Columbia  Graphophone  iVo  pa 

Do     pref .100 

Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter-State  Call  Mg..l0 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

Do     preferred 100 

1,950  Continental  Candy  Corp  iVo  par 
19,400  Corn   Products   Refining. .100 

600      Do     preferred 100 

500  Cosden  &  Co. no  par 

33,600  Crucible  Steel  of  America. 100 

100      Do    preferred... 100 

12,400  Cuba  Cane  Sugar No  par 

6,600      Do     preferred 100 

11,600  Cuban- American  Sugar  ...10 

1,500  Dome  Mines,  Ltd 10 

1,900  Elk  Horn  Coal  Corp 60 

Do     preferred 50 

Endlcott-Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  par 

ll,800lFl8k  Rubber 25 

2 ,400 1  Freeport  Texas  Co No  par 

1,200  Gaston  W  A  W,  Inc No  par 

2,300!Gen  Amer  Tank  Car..«o  par 

General  Cigar,  Inc 100 

Debenture  pref 100 

1.000  General  Electric 100 

200  General  Motors  Corp  pref.  100 

116,910      Do    temporary  ctfa. -no  por 

300       Do     Deb  stock  (6%)...  100 

500      Do     debenstock  (7%)..100 

13,000  Goodrich  Co  (B  F) 100 

900      Do     preferred ..100 

200  Granby  Cons  M  8  &  P 100 

900  Gray  &  Davis.  Inc ..25 

600  Greene  Cananea  Copp«r..l00 
l.lOOlGulf  States  Steel  tr  ctf8..100 

400tHartman  Corporation 100 

14,900  Haakel  &  Barker  Car No  par 

500lHendee  Manufacturing 100 


PER  SHARE 

Range  since  Jan.  1. 

On  basU  of  lOO-thare  lott 


PER    SHARE 

Range  for  Pretiout 

Tear  1919 


64 
28 
55 
60 
92 
137 


97 

40 

114 

102 

1 


30 
80 
57 

•81 
♦6512 

1718 

8158 

74 

4134 

44 
634 


30 

8178 
58 
82 
6812 
1738 
84 
74 
4534 
44 
7 


•146 
•98 
26 
I5I4 
49 
♦10534  125 
•I34I2  137 
100      100 
•62        66 
♦59        nON 


155 

102 
2638 
I5I4 

4918 


23 
3-9612 
•98 
♦55 

25 

2678 

72 


23 

97 
101 
70 
25% 

27I8 
74 


28 
140 
•99 

z25l8 
15 

♦48 


28 
146 
102 

2538 

15ls 

55 


8,900 
2,500 
3,100 
4,600 


Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 5 

Inspiration  Cons  Copper — 20 


400;lntemat  Agrlcul  Corp 100 


100 
2,900 


5,700 

9,300 

1,800 

400 

200 

18,100 

54,100 

300 

214,200 

2,200 

37,700 


♦10534  125 

♦I34I2  137 

100      100 

•62        66 

•59       r.nis 


Do     preferred. 100 

Inter  Harvester  inevi) 100 

Do     Preferred,    nctc 100 

Int  Mercantile  Marine 100 

Do     preferred 100 

Internat  Motor  Truck.no  par 

Do     1st  pref 100 

Do     2d  pref 100 

International  Nickel  (The)  .25 
International    Paper 100 

Do    stamped  pref lOfl 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c.lO 
Jewe  ITea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea.  Inc 100 

Kelly-Sprlngfleld    Tire 25 

Temporary  8%  preferred  100 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper N»  par 

6,900'Key8tone  Tire  A  Rubber. ..10 

14,400  Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire N»  far 

LIgget  t  &  M  yers  Tobacco.  .100 

Do     preferred 100 

Loew'fl  Incorporated n*  vor 

Loft   Incorporhted no  par 

Loose-Wiles  Biscuit  tr  etfa.lOO 

Do     2d    preferred 100 

Lorlllard  (P) 100 

Do     preferred 100 

Markay   Companies 100 

500       Do     pref ...100 


400 

3,700 

300 

300 

4,600 


Lotreit 

t  per  thare 

92i8  May22 

209     May21 

8514  May20 

84I2  Julyie 

94     Julyl2 

37     May20 

1234  \!ay20 

45    June  9 

Feb  13 

May25 

May24 

June  5 

May  19 

Feb  26 

6I34  July  1 

103i2Feb  13 

June  8 

Apr  23 

Mar  3 

June  4 

Feb    9 

17i2Feb  11 

7712  Feb  27 

8II2  Feb  26 

97     Jan   14 

105     May21 

7I4  Mayl7 

85     Julyl2 

4812  June30 

93     Feb    4 

6I4  May20 

12  May2I 
20  May20 
I5I4  May20 
67I2  June29 
26  May2I 
65  Feb  10 
5fii2  May  19 
1334  July  16 

62  Julyie 
98is  July  14 
401s  May24 
955s  JulylO 
78  Feb  26 
1414  May20 
2778  June28 
30U  May20 
28  May20 
50  May  19 
2712  May  13 
81  Junel7 
55I2  Feb  10 

176I4  Feb  13 
75  Feb  II 
107s  Julyie 
25  Feo  27 
78  Feb  13 
9734  June22 
10i8  May24 
76ii  Feb  13 

IOOI4  July  7 

30  May24 
115l2May24 

9258  June30 
39I2  Feb  26 
77I2  Julyl3 
n400  Jau  9 
9i4Mayl9 
18  May24 
33  Feb  17 
84I2  Julyie 
9312  MaylS 
6518  Feb  II 
80     May20 

10  Jan  6 
2«i4  Jan     2 

IOOI2  Feb  13 
27I2  May20 
20     May20 

11  May  20 

49  JunelO 
5818  Feb  27 
79I4  May25 

134  May20 
73  May25 
22i8June22 
6878  May21 
80  May  3 
58i2  May20 
8634  JulylS 

31  Feb  25 
19l2June24 
27i2june23 
55I2  Apr29 
81i2May20 

50  Feb  13 
30  May20 
75     July  2 

13  Feb  13 
6»4  May25 

4758  June28 
13-2  Feb  13 

69  Feb  II 
11234  Feb  17 
105    June  4 

27l2Feb  11 
7612  Feb  13 
50  Mayl9 
72  Feb  4 
60  teb  18 
155s  May20 
62I4  May20 

70  Feb  16 
3612  July  1 
36i«  Mar  1 

61s  Junc24 
8  May  21 
31I2  July  1 
2OI2  May22 
2-9612  Julvlfi 
95  Junel7 
531s  May20 
24's  May20 
21I2  May20 

63  Feb  26 
37  May22 
26I4  May20 

140      Julvie 

99    June21 

3-2518  Julyie 

14  Mayl4 
44     May21 

10553  May  19 
13134  May  19 
loo     July  9 

64  Feb  16 
5Sis  Julv  13 


Higieit 


6 


9 


t  per  lAare 
10034  Maris 
283     Jan     5 

9734  Jan  7 
I65i2Jan  2 
105i2Jan  29 

6138  Jan     3 

21l2Jan     9 

59I2  Jan 

Oeij  Apr 

6714  Jan 

7458  Jan 

75'4  Jan 
125  Jan 
17612  Jan 

75  Jan 
148ljApr 
IO212  Jan     _ 

6018  Mar25 
I54I2  Juiiel9 
lllizJan     ' 
138  Jan 

3212  Apr 

9638  May  6 
102i2Jan  3 
10214  Feb  24 

114  Jan  5 
15  Jan  9 
9634  Apr  1 
62     Mar20 

129  Apr  7 
lli2Jan     9 

26  Jan  6 
29i4Jan  12 
28I4  Jan  6 
85i2Jan  28 
46  Jan  3 
75I2  Jan  6 
69  Mar26 
1934  JunelS 

I04»4  Jan  6 
IOSI2  Jan     5 

6138  Jan  3 
I6434  Mar29 
11178  Apr    8 

21I4  Jiin 

4158  Jan 

4034  Jan 

44I4  Jan 

67  Jan 
66I2  Jan 
9284  Jan  14 
70>?  Mar22 
8312  Apr  1 
9378  Mar22 
203s  J^n  5 
46I4  Apr  26 
98     Apr     9 

10284  Jan  22 

I412  Aprie 

IO514   Aprl4 

107  Jan  9 
4338  Apr  29 

27812  Apr     7 

100    Jan     7 

5983  Apr  14 

8578  Jan  21 

0605      AprI7 

Jan     3 

Jan     2 

Mar25 

Jan     6 

Jan     3 

.  _     Jan     5 

9158  Apr  15 

I6I2  Mar301 

4484  May  14 

13478  Mar20; 

48    Jan     31 

3612  Jan     5 

19i2Jan     ."; 

68  July  6, 
753s  Jan  3 
9484  Jan     5 

172  Jan  21 
8934  Jan     3  i 

42  Mar26< 
85i4Jan     6 

94  Apr  20 
8578  Jan     5 

10284  Jan 
5512  Jan 
49S4  Jan 
3818  Jan 
8478  Jan 

108  Jan   . 
78I4  July  8 
46I4   Aprl9 

108     July  9 

2314  Apr    9 

9'4  Apr    6 

6178  Apr    8 

27  Aprl4 
888g   Aprl5 

14212  Apr  13 

115  Jan  24 
5178  Jan     3 

11178  Jan 

170  Apr 
84  Jan 
71  Apr 
2684  Jan 
9I84  Maris 
7978  Jan  :< 
47I4  JulylS 
ei'aJan  i!7 
7I4  July  9 
2184Jan  y 
45i4Jau  10 
30     Jan     5 

152I2  Jan 

105    Jan 

95  Apr 
3312  Apr 
4si2  Jan 
91»4  Jan 

43  Murl5 
3878  Jan     6 

207     Jan   10 

10978  Jan  31 

36     Apr  12 

28  Jan  3 
70     Jan 

11512  Jan 

I8384  Jan 

11012  Jan 

6984  Jan 


13 
28 
45 
147 
104 
95 


6 

3 

8 

19 


&! 
7 

19 
9 

7 


Lowest 

S  per thare 
95      Dec 

1917s  Feb! 
9358  Dec 
45I4  Jam 
9438  Feb 
2758  Jan 
11  Jan 
40  Jan! 
6458  Nov! 
I714  Jan 
61  Mar 
6818  Feb  I 
88  Jan 
92  Feb 
64  Jan 
6478    Jan 

100      Dec 


Higitut 

%  per  that* 

10858  Mar 

31412   Oct 

106      Jao 

I6914  Dee 

IIO84  Jane 

69      Got 

29     July 

65     July 

777g  July 

6512  Dee 

82      Aug 

sou  May 

142     Noy 

I925g    Oct 

7612  May 

156U    Oct 

11178  June 


103 
110 

lU 
26 
6512 
6538 
90 

lOlSg 
11 
8512 
41 

115 
513 
16 
1678 
19U 
4814 
2038 
6418 
6684 


Jan 
Feb 
Jan 
Sept! 
Jan 
Jan 
Dec; 
Jan! 
Dec 
Dec 
Dec! 
Dec 
Feb 
Jan  I 
Febl 
Dec 
Jan  I 
Jan 
Jan 
Mar 


145     July 

119    May 

213  May 

45      Oet 

107«4  Jul  J 
112       Got 


66I2 

IO4I2 
31 
90 
68 
16»4 
3218 
3712 
3484 
39I4 
60'4 
91lj 
54 

«78 

7834 

573 

30-2 

65ij 

lOOij 
IO84 
46 

102 

"52"ii 
91 
208s 
6912 
fjl50 
lOSg 
2383 
39 
80 

lOl'i 
83 


July 
Sept 
July 
Aug 
May 
Apr 
Oct 
3984  July 
3712  July 
6414  May 
87i|  Deo 
5678  Oct 
8658  Sept 
86>4  July 


108 
116 

25 
102 

92 
166 

17 


Feb 
Jani 
Jan 
Nov 
Apr! 
Dec 
Febi 
Novi 
Feb 
Feb 
Octi 
Dec! 
Aug  I 
Aug 
Dec 
Apr 
Dec 
Feb 
Oct 
Sept 
Jan 
Jan 


II8I2  July 

114     July 

6712  July 

14114  Nov 

1131 J  Nov 

2914  July 

507g  July 

4353  Nov 

68  July 

69  Got 
7514  Oct 
9512  Oct 
76  June 
8638  July 

IO683  July 
23  Oct 
3712  Nov 

10384  June 

110  June 
1583  Oct 
99      Oct 

1097g  July 


Feb    261 
Jan    105 
Jan      55 
Mar  I     8778 
Jan  n410 


Jan 
Dec 
Dec 
June 
Aug 


I6I4 

43 

49 

160 

107lg 

Dec'   123 


Oct 
July 
Dee 
Deo 
Oot 
May 
July 
July 
Deo 
Dee 
July 


9     Dec 

26  Dec 
38U  Jan 
3918  Nov 
317g  Dec 
15      Dec 


2312  July 
48I4  July 

173  Oct 
66  Oot 
6488  July 
3884  July 


47  Jan 

90  Dec 

I4412  Feb 

82  Jan 


82i2   Feb 


g57g  July 
101  Aug 
176       Oct 

96    June 


94>4   Apr 


3 

IP 

2 
8 
T 


5612  Jan 
102  Aug 
4712  Dec 
4683  Dec 
3212  Dec 
4912  Feb 
5414  Jan 
40      Feb 


4212  Feb 

IO12  Jan 

48  Jan 

llOig  Jan 

111  Dec 

2114  Jan 

92S4  Feb 


93>g  Oct 
109it  Apr 
80  Jan 
53»4  Nov 
4712  July 
89ig  Oct 
lOOij  Deo 
7188  July 


e87g  July 

3784  July 

9178  July 

14953  July 

120    June 

8784  July 

12812  May 


2058  Dec!  33'gJune 
30U  Jan!  $2  Nov 
62       Jan       80      July 


34      Dec 


15 

3878 

2484 

68 
lOllg 

34 

2758 

3858 

6212 

33 

21 
195 
107 


Dec 
Dec 
Dec 
Jan 
Dec 
Jan 
Nov 
Dec 
Jan 
Dec 
Jan 
Dec 
Jan 


66      Nov 


48 

91 

44 
164 
IIOI4 
114>4 

43 
12612 
10784 

83 

40 
260'-4 
115 


Mar 

Mar 
July 
Nov 
Oot 
Oot 
July 
July 
Nov 
Jan 
Oct 
Aug 
July 


8414  M8r22 


2513   Deo 

401s    Feb 

94       Feb 

14784    Apr 

107       Jan 

63      Dec 

t63     June 


27«8  Deo 

81     July 

120    June 

245     July 

115    July 

797g  May 

8fl     July 


■.BM<-and>3kea  prices;  no  aalea  on  thla  day.     (  Leas  tbu  100 


•  Si-flfbta.    a  Ez-dlT.  and  rlgtata.    o  Far  value  SIOO.    f  Old  stock,    z  Ex-dlvldena. 
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ai9B  ASD  LOW  SALE  rKtCB»—FBK  SB  ARM,  SOT  FBt  CENT. 


Saturday 
July  10 


S  per  share 
12112  12U2 
•24       28 

• 115 

• 102 

19478  1!)7 
•93I2  96 
*21l2  22 
3II2  32 
42I2  4278 
•60  61 
•96        97 

•35'      36' 
83I4     86 


•55 

•95 
9 
•72 
•93 
•77 


60 
98 
9 
74 
95 
79 


•10212  105 

•1234  I3I8 

101  101 

35  35 

"sSl's  "oS'lg 

•56  57I2 

•15  16 


•47I2  53I2 

4%  4% 

•6I4  7 

•129  13212 

2634  2684 

51  51 

49  50 


*29l2    32 


Mondav 
July  12 


S  per  share 


jrSO      100 

* 102 

IS7I4  195 


21I4  211'' 

i21  2258 
421s     4278 

•00  61 

•91  97 

33I4  34 

3434  3478 

8II2  S434 

92 12  9434 

*5S  60 
*9S 
•834 
70 
*93 
77 

♦10212  105 

13  13 

9934  101 

•32  37 

*4S  51 

5834  5834 

55  55 

*15l2  16 


98 

Olo 
7134 

95 

78 


*48  52 

4I4  438 

*6l4  7 

130  130 

25I2  20l8 

507s  5078 

49  49 


*29l2    32 


106      10734     10258  IO6I0 
99I2  IOOI2      9612     99I4 


2518     2658 


43I4     4378 
5334     54I2 


16 

8412 

61 
•84 
•17 
101 

98 
* 

117" 

10233 
4218 
99 
•100 
1058 
7278 
8934 
96 

•95 

•4912 

II2I2 

*15l2 
2234 

•51 
10 
•195 
7612 
3158 
7434 

•87 
§650 

105 

•86 
42 
89I4 
7534 

*92l8 

•53 

•4038 


16 

8412 

6134 

89 

ISI2 
101 

98 

63 
II7I4 
10234 

4258 

99 
109 

lOSg 

7338 

90 

97 

9718 

51 
11378 

16 

23I2 

53 

1018 
205 

7612 

3214 

7512 

89 


34I2     34I2 
*23i2    26I4 


35 
36 


35 
36I4 


4234      4234 
52        54I2 


153s 
84I4 
59I2 

•8412 

*17 

100 


116 
99 
4112 
98 

100 
1634 
6978 
85I2 
93I2 

•95 

•47 

11258 

"23I2 
•51 

934 

199 

75I2 
3II4 
73 
►87 


659     §650 
10538'    105 

9018  *.-. 

42I2 


9234 

7612 

95 

54 

45 


10  10 

47I2  48 

51  5158 

7158  723, 

•8912  9012 

I6I2  1634 


9OI2 

31 

•43 

110 

*40 

•204 

8OI4 
•I8I0 

47 

•6I2 

70 

94 


9034 

31 

45 

110 

48 
20734 
81 
19 
47 
7 
7058 

9514 


59I8 
ior.8 

10818 

•59 

•4312 

94 
1081 0 

6818 

•8 

8912 

74 

•104 

110 

I8I2 
•54 

i08i'2 
4958 

'2958 
I9I4 
82I4 
5914 

1067g 
•106 
73I2 

•80 

•64 


59I2 
10238 
10838 

5978 

44I4 

9478 
lOSlo 

6912 
9I4 

91 

74 
lOfi 
110 

1834 

57 

108'l2 
50 

"30"58 
1934 
8214 
61 

107 

110 
74 
90 

on 


41 

86I2 

73I2 
•93 

52I2 
•4038 


16 

84I4 
6OI2 
89 
1834 

10012 
¥3" 

117 

101 
42I2 
99 

100 
1634 
70 
89I4 
9618 
97I2 
5038 

II4I4 

231^ 

53 

10 
199 

7612 

32 

74I4 

89 
600 
10538 

9OI2 

42 

9534 

76 

95 

52I2 


Tuesday 
July  13 


S  per  share 
•116      123 


' 83l2 

*94l2  102 
188      I93I2 


2II2  2178 

2034  211'> 
4218     42I4 

5912  60 

96  96 

33  3334 

3478  3478 

80=8  8212 

8978  8978 

*55  60 

*95  96 
•834 

•70 

•93 

70ls  7018 

IO3I2  IO3I2 

125s  1258 

•10212  IO3I2 

•33  37 

*4Sl2  51 

56  56 

•53  57 

I5I2  I5I2 


9I2 
73 
95 


*47l2  52 

4I4  4I4 

*6i4  7 

•125  130 

24I2  25 

•45  52 

•47  50 


•2912     32 


103  10038 

9634  9834 

3334  3334 

2512  2512 

33  34 

35'4  36 

4II2  4278 

5178  5258 


934  978 

4612  4734 

50U  5134 

6978  7II2 

8912  8912 

16  1658 


15412 

89 
31 

•44 

•100 

45 

2001" 
78 
I8I2 
47I4 
*6l2 
68I2 
9134 


I74I2 
92 
3II2 
44I2 

130 
45 

205 
8OI4 
1878 

4714 

7 
7012 
94I2 


58 
98I4 
IOSI2 

59 
•43 

92I2 
10758 

O8I2 

•8 

S5I4 

73I2 
'104 
107 

1838 

53 

81 

"4938 

52 

30 

1858 
•81 

59I'> 
10718 
*104 

7078 
•SO 
•04 


5978 

102 
IO8I2 

59I2 

44I4 

94 
IO8I4 

OSI2 
9 

8958 

7378 
100 
107 

I9I4 

53 

SI 

49'li 
52l'> 
313s 
I9I2 
8412 
OOI2 

108 

110 
73 
90 
00 


1518 
8418 
60 
•8412 
I7I2 
9918 
97 

•112' 

100 
4078 
9612 

*98l2 
1638 
6878 
8212 
9218 
96 

11358 

1534 

22I2 

SUs 

9I2 

199 
75I8 
31 
72 

•87 
1644 

105 

*88 
4OI4 
85I4 
71l8 

*93 
5OI2 

•4038 


Wednesday 
July  14 


S  per  share    S  per  share 


'116      123 


SO        81 

' 102 

I9II2  195 


21  211s 

21  21I2 
4178     42I4 

*59l8  61 

•95  97 

•Sii's  '3'5' 

8078  8234 

91  92 


•55 

96 

•834 
•70 
•93 

7612 
•10212  IO3I2 

I2I4     I212 


60 
96 

Ol-" 
73 
95 
7612 


•32  37 

•48  51 

5634  5634 

54  55 

•15  16 


•48 
4l8 

•125' 
241'> 
•45 


52 

4I4 

us' 

24I2 
51 


IO4I4 
98I4 
321'. 
235s 
33 
35 
4II2 
5158 


10658 
99I4 
33 
2358 
33 
3538 
4212 
53I2 


I5I2 

8418 

60 

89 

I7I2 
10018 

97 

63 
118 
100 

4II2 

9812 
105 

1634 

69 

86I2 

94I8 

96 

lT4"l2 

1534 

23 

5II4 

9I2 

19978 
7634 
3II2 
73 
89 

650    I  §643 

10518     IO5I8 
9018     •SS 
4114!     4018 
90    I      86 
74I8'      70l8 
95    '    *93 
51        •5II2 
♦40 '8 


15        1518 


60 

8534 
♦17 

97 
•96 

•114" 
100 

4058 
•95 
*98l2 

1638 

6512 

84 

93 

♦95 

47 
11358 
•1512 
♦22 
♦51 

834 
199 

76 '8 

31 

73 
♦87 


60 

8534 

I7I2 

99 

99 

63 
117 
IOOI2 

4II2 
100 
105 

1638 

66 

85 

9434 

97I2 

47I2 
II4I2 

16 

23 

53 
95g 
199 

7658 

3112 

7434 

89 

650 

10538 
OOig 
4018 
8934 
7358 
95 
53 


Thursday 
July  15 


•116      123 


♦81  90 
♦94I4  102 
18912  193U 


21 

2078 

42 
♦59I8 
•95 

32 
♦3434 

79I2 
•91 
♦58 
♦95 
9 
•69 
♦93 
♦75 
♦10210 

I2I4 

99I2 

33 
•4812 
•52 

54 
♦15 


21 

211 

423s 

61 

97 

32I4 

35I2 

8II2 

93 

60 

100 

9 

73 

95 

78 
IO5I2 

I214 

99I0 

33 

51 

57 

54 

16 


958  10 

4578  47 

49I2  5OI4 

68  6918 

♦88I4  9OI2 

I5I2  1618 


3012 

44 
♦IIOI2 

45 
202I2 

7612 

17 
♦45 

♦6I2 

68 

9II2 

94 

5812 

98I4 
108"8 

59 
♦43I2 

9178 
1073s 

6712 

•8 

83I4 

72I4 
•105 
•106 

I8I2 

5II2 

8018 
108 

49 

51>4 

30 

I8I2 

83 

59I4 
108 
•104 

09's 

•so 

057s 


90 

3II4 

44 
130 

45 
202I2 

7812 

17 

4714 
7 

6978 

93 

90 

59 

9934 
IO8I2 

59 

44I4 

931k 
IO7I2 

681s 
9I4 

87 

733s 
106 
IOOI4 

1878 

52 

8O34 
108 

4958 

52 

3034 

19 

83 

5978 
108 
108 

71 

90 

or>7s 


978 
46 
4958 
67 
8SI4 
I5I2 


978 
4678 
5018 

6934 
8814 

1578 


89 

3018 

43 

♦111 

♦42 

•201 

75I2 

17 

44I4 

♦6I2 

67 

9118 
•92 

58 

97 
lOSls 
♦00 
♦43I2 

9IS4 
108 

67 

*8 

85 

73I2 
♦105 
♦107 

I7I2 
♦5II2 

SO's 


89 
3158 
43 
130 

48 
208 
7812 
17 
44I4 

678 

68 

93 

96 

5834 

99 
108% 

61 

44I4 

93 
108 

0738 
Sl2 

87I2 

7438 
106 
115 

1878 

57 

80'2 


•48 
4l8 
6I4 
♦125 
*24i2 
♦45 
49 
48 
♦30 
43 
10318 
9634 

"2353 
3II2 
35I4 
4234 
5118 

♦90 

♦15 
84 

♦59I2 

•84 
17 
97 

♦96 
*__ 

•112' 
99I2 
4018 
96 

♦9812 
1618 
65 
83I4 

19034 

♦95 
4612 

11338 

1512 

22 
♦5034 
9I2 
zl43 
76I4 
311s 
72 
87 
§64012 
IO5I4 
•88 
•40 
7834 

6934 
9212 

51 
♦4038 


52 

4I4 
6I4 
127 

26 

51 

49 

48ls 

32 

44 
105 

98 

24"" 

3238 

35I4 

4234 

52ls 

93 

I5I4 

84 

60 

89 

17 

97 

99 

63 
117 
10034 

4II2 

96 
105 

lOis 

65 

84I4 

92I2 

97I2 

47 
II4I2 

15l'> 

22 

5II2 
9I2 
143 

7612 

3II4 

725s 

89 
643 
10538 

90l8 

41 

87 

7158 

92  2 

51 


Friday 
July  16 


S  per  share 
•115      123 


81  83 
•94I4  102 
I87I4  I9II4 


2OI2 

2014 
14OI2 

59I2 
♦95 

32 
♦34I2 

78 
♦90 
•58 
♦95 

834 
•69 
♦93 

7578 
►10212 

1218 

9814 

3358 

♦48 

•50 
52I2 
I5I2 


2034 

2138 

42 

59I2 

97 

32I4 

36 

SOU 

93 

60 

100 

9 

73 

95 

7578 
10312 

I2I4 

9812 

3358 

51 

57 

5312 

I5I2 


♦47 
4 

♦6 
125 

24 


52 
4I4 
7 
125 

2438 


4912   4912 

•47I2  49 
•47  52 
♦30       32 

ioi'  10'3"34 

9533  9634 

32I2  32I2 

2353  2358 

32I2  32I2 

34U  35 

4II4  42I4 
4812  •  5II4 


46 

49I8 

66 
♦88 

1473 
♦51 
♦16412 

89I4 

31 

43 
111 
145 
201 

7334 

17 
♦45 

♦6I2 

6412 

8912 

'5734 

19112 

2:10734 

57 
♦43 

9138 
10734 

67I4 

♦8 

84 
♦71 
IO5I2 
IIOI4 

18 
♦5II2 


10634 

4878 

59 

49 

5114 

515r 

5118 

30 

31 

29 

I8I2 

191s 

1838 

82 

82 

♦81 

59I2 

591 2 

59I4 

IO7I2 

1071?, 

♦IO6I2 

•104 

108 

♦101 

O9I2 

707s 

67I4 

♦Si's 

85 

•8 1  Is 

•02 

00 

•02 

934 

4612 

4934 

66I2 

90 

I5I2 

54 
170 

89I4 

3II4 

43 
111 

45 
202 

76I4 

17 

48 
678 

O7I2 

9178 

5818 

95I2 
10734 

5812 

44I2 

923s 
108 

O7I4 

10 

87 

74 
10534 
112 

18 

5612 

fo''o"34 
49 
51I4 
3OI2 
1834 
84l2 
591a 

IOHI2 

113 
09 
85 
00 


15 

8378 

59I4 
♦84 

14 

97 
♦97 

ii2r8 

9858 

40 

96 

♦9812 
1614 
6318 
8II4 
88I2 

"isi's 
113 

*15l2 
2II2 
4934 
834 
♦134 
7533 
3034 
6918 

♦87 
§638 

105 

♦88 
40 
78 
6734 

♦92I4 

♦4812 

•4038 


15 

84 

60 

89 

14 

97 
100 

63 
11218 

99I2 

4OI2 

96 
105 

I6I4 

65 

83 

9034 

46" 
11334 

16 

2II2 

4934 
9 
150 

7638 

3138 

69l8 

92 
64012 
10533 

90i8 

40 

8212 

7058 

95 

51 


8aU$ 

for 

the 

Week 


Shartt 
100 


1,800 


71,300 


2,200 

40,630 

7.100 

300 

100 

1,400 

300 

26,500 

1,119 


100 
800 
300 


1,000 
100 

1,000 
800 
300 


600 

1,400 

200 


5,000 
1,100 

400 
1,500 

300 
1,000 

200 


200 

87,300 

9,000 

400 

700 

1,700 

2,400 

4,900 

33,500 


BTOCK8 

RSW    YORK    STOCK 

EXCHANGE 


2,800 

1,000 

1,000 

100 

600 

1,900 

200 


1,000 

5,300 

9,400 

1,100 

100 

1,100 

1,900 

13,900 

38,200 

100 

1,000 

14,900 

300 

900 

400 

3,200 

500 

6,300 

26,100 

2,600 


423 
6,600 


45 

46l2 

6578 
♦88 

14-4 

51 
♦IO4I2 

88 

30 

42I2 
*110 
♦42 
200 

7234 

16 
♦45 
6I2 

6312 

8712 
♦92 

5714 

9II4 
10034 

57 
♦43 

9038 
10734 

0014 

♦8 

8212 

71% 
♦IO4I2 
110 

I7I2 
♦5II2 

8158 
105 

48I4 

5OI2 

2812 

1818 
♦81 

58 
IO7I2 

lot 

O6I2 


46 

49I8 

6638 

90 

15 

51 
170 

88I2 

3034 

4258 
130 

46 
2OOI4 

74I2 

16 

48 
6I2 

6512 

8912 

97 

581s 

933g 
107 

57 

44I2 

913s 
10734 

67 
934 

85I4 

7218 
1071 
111 

1734 

5612 

82 
105 

4834 

51 

2953 

1834 

83I4 

59 
108 
104 

0753 


1,800 

45,700 

108,400 

100 

400 


2,900 
37,900 
12,100 
16,900 
500 
15,100 
100 


2,100 

5,800 

500 

200 

300 

1,500 

34,600 

1,600 

300 

200 

12,100 

23,400 

200 

5,300 

69,600 

1,315 

900 


143,200 
1,700 
2,400 


95,700 

1,400 

200 

000 

9,800 

400 

900 

500 

3,400 

2,000 

4.200 

21,700 

600 

3,900 

1,100 

100 

4,800 


100 


Industrial&Mlsc.CCon.)    Par 

Manatl  Sugar 100 

Manhattan  8hlrt 25 

May  Department  Stores.- 100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     prel 100 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Mldvale  Steel  A  Ordnance.. 60 
Montana  Power 100 

Preferred 100 

Mont  WardACoIllaCorp  no  par 

National  Acme 60 

Nat  Aniline  <t  Chem  vto.no  par 

Do     preferred  »  t  c 100 

National  Cloak  *  Suit 100 

Do    preferred 100 

Nat  Conduit  &  Cable. iVo  var 
Nat  Enam'g  A  Stamp's 100 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Conaol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock .100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  *  Coal. .100 

Nunnally  Co  (The) no  par 

Ohio  Cities  Qaa  (The) 25 

Ohio  Fuel  Supply 26 

Oklahoma  Prod  A  Ref  of  Am  5 

Ontario  Sliver  Mining 100 

Otla   Elevator no  par 

Otia  Steel no  par 

Owena  Bottle 26 

Pacific  Development 

Pacific  Oaa  A  Electric 100 

Pacific  Mall  SS 6 

Pacific  Teleph  A  Teleg 100 

Pan-Am  Pet  A  Trana 50 

Do     Clasa   B 50 

Pariah  &  Bingham no  par 

Penn-Seaboard  Sfl  v  {  o  iVo  par 
Peoples  a  L  A  C  (Chic) -.100 
Philadelphia  Co  (Pltt8b)...60 

Phillips  Petroleum no  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Plarco  OU  Corporation.... .25 

Do       pref... 100 

Plttaburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Preaaed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J. .100 

Pullman  Company 100 

Punta  Aleere  Sugar 60 

Pure  Oil  (The) ..25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  ConaoUdated  Copper..  10 
Remington  Typewriter  v  t  c  100 

Replogle  Steel no  par 

Republic  Iron  A  Steel 100 

Do     pref. .100 

Republic  Motor  Truck. iVo  par 
Royal  Dutch  Co  (N  Y  Bharea). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.no  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp  No  par 

Sears,  Roebuck  A  Co 100 

Shell  Transp  &  Trading £2 

Sinclair  cons  Oil  Corp  No  par 
Bloaa-Sheffleld  Steel  A  Iron  100 

Do     preferred 100 

Standard  Oil  of  N  J 100 

do    pref    non-voting 100 

Steel  &  Tube  of  Am  pref..  100 
Stewart  Warn  Sp  Corp.  .no  par 
Stromberg-Carburet  ..No  par 
Studebaker  Corp  (The)  ..100 

Do     pref ..100 

Superior  Steel  Corp'n 100 

TemtorCorn  A  F  pref  A  no  par 

do    pref  clasa  B no  par 

Tenn  Copp  A  C  tr  ettB.No  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil. .-10 
Tobacco  Products  Corp..  100 

Do     pref 100 

Transcontinental  Oil-.  No  par 
Tranaue  A  Wllllama  Bt. No  par 

Underwood  Typewriter 100 

Union  Bag  A  Paper  Corp.  100 

Union  on.  .. no  par 

United  Alloy  Steel No  par 

United  Drug 100 

Do     lat  preferred 60 

United  Fruit 100 

(Jnlted  Retail  Stores  ..No  par 
U  S  Cast  I  Pipe  A  Fdy 100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp. .100 
U  S  Industrial  Alcohol  ...100 

Do     pref 100 

U  SRealty  A  Improvement  100 
United  States  Rubber  ...100 

Do     1st   pref 100 

U  S  Smelting  Ref  A  M 60 

Do     pref 60 

United  States  Steel  Corp. .100 

Do     pref - ...100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

VanaflUim  Corp no  P'lr 

Virginia-Carolina  Chem. ..100 

Do     pref 100 

Virginia  Iron  C  A  C 100 

V  Vlvaudou no  par 

Wells,  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 60 

Westlnghouse  Eioo  A  Mf8..60 

White  Motor-.. .-.60 

Wlcliwlrc  S|)oncer  Steel 5 

Wlllya-Overland  (The) 26 

Do     pref  (n*w) ..100 

WiiaonACo.Inc,  v  t  e..No  var 
Wooiworth  (F  W) 100 

Do     pref 100 

Worthlngton  P  A  M  v  t  e..l00 

Do     pref  A 100 

Do     prefB 100 


PBR  SHAKB 

Range  since  Jan.  I. 

On  baiti  0/  100-iiar*  loti 


45 

88 
15 
31 


Lotctit 

$  p$r  $har* 

108  Feb  11 
2434  May29 
80  Julyl4 
98I4  June22 

161  Febll 
88  Marl3 
187g  May24 
2034  July  13 
4038  May24 
59     Mayl^ 

95  May  4 
3034  May  3 
3212  May24 
44      Febl3 

83  Febl3 
53     Junell 

9233  May25 
8      Feb  6 

6378  May20 

9234  May27 
7234  Feb26 

ilOO's  May21 
113gMay24 
90UJunel9 
30  FeblO 
46  Febll 
48  May20 
49i8May21 

15  July  8 
37     May20 

44  Febl3 
373  MaykO 

5  Febl9 
107     May20 

217g  May20 
4778May21 
4734  July  9 
41I4  May20 
30  June21 
37  Janl3 
7134  Febl3 
6734  Febl3 
30  May21 
1978  Feb26 
30  May20 
3378  May20 
37  June  2 
May24 
July  2 
May20 
_  May  13 
5112  Febl3 
8512  July  1 
14     Julyle 

84  Febl3 

96  June  3 

63  May  19 
108'4  May24 

74       Feb25 

40  JulylO 
8834  May20 
92i2May  3 

16  Marl5 
58i8  May20 
3412  Feb2e 
84 18  Feb27 
94     May24 

37  M;ir  4 
937JB  Febll 
1412  Jan  2 
21i2June2S 

41  Mayl3 
8I2  May28 

/143  Julyl5 
72I2  June25 
2834  May24 
61     May20 

87  June  5 
§625     May21 

100i8Junel7 

88  July  5 
3753  May2o 
50  Febl3 
59  May24 
92     June  7 

41  Febl3 
4OI2  May20 

38  Mar26 
9I4   Febl3 

cAl'At  Febll 

46  June21 
6O34  May20 

85  Mayl2 
I314  May24 
48''s  May25 

104i2Junell 
73I2  May22 
27  May24 
4OI2   Febll 

110      July  9 

45  Julyl2 
176      Febll 

64  Feb 13 
1514  Febl3 
4218  June  5 

6  Apr20 
5iH  FeblS 
771s  Feb]  3 
94  July  13 
40       Feb  13 

89  May20 
10573  May2 1 

50  Junc23 
41"8  June  14 
8958  May24 
10438  Junel5 
6412  June28 
713  Mayl9 

42  Feb 13 
59  Is    Feb  13 

104  May  3 
76       Febl3 

17  Mayl9 
48  M.1V19 
SO's  JulvlS 

102  July  9 
44 1«  May 20 

47  May20 
25I4  Julv  2 
16's  May20 
777s  May 21 
57i2Juac30 

100     June  3 

104      JulylO 

(iO    May20 

88       Kelias 

057,  Julv  13 


Hiohft 


%  pir  tttar* 
15112  Apr  14 

33ii  Jan  6 
I3712  Aprl9 
107      Jan 12 


222 

108 
26 
7134 
6234 
6912 


Jan 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 
6 


10034  Jan 
40  Mar25 
40  Mario 
8638  .July  9 
98  June28 
80  Jan  3 
Janl3 
Apr  7 
Jan  2 
Jan  7 
Aprl2 
Jan  3 
Jan  6 
Jan  6 
Jan  3 
Jan  3 


IO212 

13 

8912 
102U 

9314 
110 

1718 
H7I4 

48lj 

61 


5918  June26 
77U  Jan  5 
2238  Apr  17 
607g  Jan  3 
5512  Apr  8 
634  Mar  8 
95s    Apr  6 

"  Aprl4 
Jan  6 
Jan  2 
Jan  2 
Jan  6 
Jan  9 
June22 


157 

4178 

65 

78 

61U 

3898 

■^6 


1163g    Aprl4 
11154   Aprl4 


Jan  6 
Apr  8 
Feb  9 
Jan  10 
4412  July  2 
8278  Jan  3 
Jan  8 
Jan  8 
Jan  7 
Apr  8 
Jan24 
Jan  6 
Aprl2 


47lj 
SOU 
42 
4218 


IO8I2 
23U 
98 
66 
91l« 
27=8 

113'4 


IO412  Feb  2 
Jan28 


124 
120 


Marl9 

Apr  19 

4273  July  7 

IO6I2   Aprl2 

10634    Feb20 

2234    Jan  6 

94       Jan  3 

93I2  July  7 

124'4   Jan  3 

10634   Janl3 

55»4   Jan  2 

12338  May  10 

177g   Aprl2 

25U JunelS 

8358   Apr  6 

Janl3 

AprH 

Jan28 

Jan  5 

Jan26 

Aprl9 

Mar26 


2158 
243 
90U 

4834 

82I4 
9414 

i860 


11333  Mar26 
9112  June24 
6II2  Mar20 
118U  Apr  8 
Apr  8 
JanSl 
Apr  8 
Apr  7 
Mar26 


12638 
IOII2 

60 

47 

38 


106 
3834 
66I2 

200 

127 
38 
63 

148 
63 

224 
961t 
25I2 
55U 


1163s 
10334 

0934 
14334 
II6I2 

76 


13U  MarSl 

c573i    Jan  2 

5333  July  7 

9612    Jan  3 

Jan  7 

Jan  6 

Jan  3 

Aprl5 

Aprl4 

Jan  6 

Jan  6 

Janl4 

Jan  13 

Aprl4 

Jan  3 

Jan  3 

-     .  Apr  7 

3778    Apr  6 

7838    Jan  6 

Jan  8 

Jan  6 

Apr  8 

Jan  6, 

Jan  13 

Jan  3 


4758  Mar27 


109 
115»4 

80»4 

127g 

97 

SOU 
II2I2 
119 

21 


Jan  6 
Jan28 
Jan  3 
Jan  3 
Aprlo 
Aprl4 
Jan  7 

Junel7 

June 


76  MarSl 
S9U  Marls 
119  Jan  8 
66ig  Jan  3 
691s  Miu-29 
3134  July  12 
32       JaD  3 


93 

821s 
145 
116U 

95^ 

93S4 

76 


Jan  5 
Jan  6 
Aprl4 
Jan  6 
J3n27 
Jan  13 
Jan  0 


PBU  8HAMB 

Bang*  tor  Prniam* 

Y*ar  1919 

Lowut 

BigUH 

%  V4r  than 

$  v*r  8ft«r« 

130 

Aug 

137      Deo 

28 

Dec 

381s  Joly 

00 

Jan 

13H4    Oot 

104 

Jan 

110    May 

162»4 

Jan 

284        Oct 

99 

Dec 

118»4  Sepi 

21 

Nov 

3234  July 

32 

Oct 

71 '4  Nov 

40U 

Feb 

6234  July 

64 

Nov 

83     July 

100 

Nov 

106U  Feb 

29l8 

Jan 

43  If  July 

45 

Sept 

75      Not 

87 

Nov 

lOl's    Oot 

70 

Jan 

92     July 

103 

Dec 

108U  May 

S»l 

Dec 

2434  July 

46lg 

Feb 

8838  Juni 

93 

Jan 

604    May 

64 

Jan 

9412   Oct 

102 

Sept 

112     July 

13U  Nov 

2178  July 

91U 

Feb 

145»4    Oo* 

191s 

Feb 

7034  July 

44U  Mar 

75     July 

47 

Jan 

67     July 

46 

Jan 

97    JuDt 

a36>4 

"Feb 

"617^  J'liiy 

43 

Jan 

65    July 

6is  Mar 

llU  Nov 

128 

Nov 

149      Nov 

34i| 

Dec 

39U  Nov 

46 

Mar 

74       Oot 

70»4 

Dec 

80       Oct 

58»j 

Dec 

75U  July 

291s 

Feb 

4238  July 

22 

Jan 

41      Deo 

67 

Jan 

140U    0<" 

92«4 

Dec 

1047g  Deo 

42 

Dec 

47»4  Nov 

271s 

Apr 

58    July 

32 

Dec 

57    May 

30 

Jan 

43      Apv 

38»4 

Jan 

99      Oot 

101>i 

Jan 

111      Oot 

16 

Jan 

28*8  May 

93 

Dec 

IO512    Oct 

46 

Feb 

7458  July 

8512  Mar 

98    May 

123s 

Feb 

3  Us    Oot 

t:S9 

Feb 

109       Oct 

100 

Mar 

108     July 

60 

Dec 

9l>4   Jaa 

110 

Nov 

132i»  July 

61 

Apr 

98U  Deo 

68I2 

Feb 

1071s  Nov 

104 

Feb 

112     Jun« 

19 

Mar 

271s  July 

38 

Aug 

10518    Oot 

46 

Dec 

53>4  Deo 

711s 

Jan 

146     Nov 

100 

Jan 

loois  July 

44it  Sept 

74l2  Nov 

84 

Aug 

121     July 

121s 

Dec 

17    July 

63ig 

Jan 

9412   oot 

6U  Mar 

29      Aug 

168l> 

Feb 

230U  Deo 

74 

Dec 

8H4  Dea 

41l8 

Dec 

04U  Nov 

461s 

Feb 

89     Nov 

86 

Mar 

971s  July 

""86»4 

Jan 

"lOOJs    Oot 

46>4 

Jan 

161       Oct 

92 

Jan 

1041s  Nov 

82 

Jan 

6Vt  Jun« 

9'4 

Dec 

17U  May 

nl84 

Jan 

n346      Oot 

72»8 

Jan 

116    June 

971s 

Dec 

120    Jun» 

34»4 

Dec 

625g  Nov 

37U 

Jan 

747g     Oot 

113 

Jan 

1971s    Deo 

76 

Jan 

100     July 

34^ 

Dec 

45lg    Oct 

3733 

Jan 

e8<g  July 

901s 

Jan 

17518  July 

60 

July 

58i«  May 

157 

Feb 

216       Oot 

80  ig 

Aug 

119U    Oot 

14 

Jan 

38S4  Aug 

421s 

Jan 

74»4  July 

16»4 

Feb 

82»4  May 

66 

Apr 

01*8    Oct 

I97lg 

Dec 

167     May 

96U 

Jan 

111     May 

I7I4 

Jan 

607g  June 

73 

Jan 

139U  Nov 

109 

Jan 

1191s  July 

43U 

Jan 

78U  Nov 

46 

Jan 

60     Mar 

88U 

Feb 

lieis  July 

lllU 

Dec 

II712  July 

65ig 

Feb 

9718  July 

8»4 

Dec 

21>a  June 

54I2 

Dec 

62      Deo 

61 

Feb 

92i|  July 

110 

Jan 

1157t    Oct 

64 

Mar 

z88      Dee 

61U  Nov 

79    May 

82 

Sept 

9218  May 

»4ls 

Jan 

126     July 

40it 

Jan 

697i  June 

46 

Jan 

86       Oot 

1      23U 

Jan 

40U  June 

87>4 

Jan 

98  U  May 

6618 

Jan 

1047g  July 

,    120 

Feb 

13e<8  May 

112«4 

Deo 

1171s  July 

50 

Feb 

117      Oct 

1      88 

Jan 

98if    Oot 

'      06 

Jan 

81       Ooi 

•  Bid  and  aaked  prices:  no  sales  on  this  day.     iJLeas  than  100  shares.     t.Ei-rights.    a  Ex-dlv.  and  rights,    i  Ex-dlv.     c  Reduced  to  basis  of  $25  par.     n  Par  JIOO 


280        New  York  Stock  ExcJiange— Bond  Record.  Friday,  Weekly  and  Yearly 

/an.  1909  lf>€  Eichangt  method  of  laoting  bondt  wai  cuanged  and  pricei  are  now — "and  interest" — except  for  Interett  and  defaulted  bondi . 


BONDS 

H.  Y.  STOCK  EXCHANQB 
Weefe  ending   July  15 


U.  S.  GoTernmenta 

First  Liberty  Loan 

3Hs     lat  15-30  year..l932-'47 
Second  Llbeity  Loan 

43  1st  LLoonT...1932-'47 

43         2nd  L  L 1927-'42 

Third  Liberty  Loan 

4^3  l9t  L  L  conv— 1932-'47 
4M3     2na  L  L  oonv..l927-'42 

4>i3     3rd  L  L 1928 

Fourth  Liberty  Loan 
4)i3     l8tLL2ndconvl932-*47 

4}i3     4thLL... l933-'38 

Victory  Liberty  Loan 
i'43     oonv  2  notes— .1922-"23 

3Hs    conv  K  notes 1922-"23 

S3  oonsol  registered 41930 

23  oonsol  coupon 41930 

43  registered 1925 

4s   ooupoa . 1925 

Pan  Canal  10-3(>-yr  2b 11936 

Pan  Canal  10-30-yr  38  reg.-1938 

PanamLi  Canal  3a  g 1961 

Registered 1961 

Philippine  Island  43 1914-34 

Foreign   Government. 

Anglo-Frsnoh  ft-yr  SaBxter  loan- 
Argentine  Internal  6b  of  1909 — 
Belgium  25-vr  est  sf  7}^s  g.l945 

I-year  6%  nitea Jan  1921 

5-year  6%  notes Jan  1925 

Bordeaux  iclty  ol)  16-yr  og.1934 
Chinese  (Hukuang  Ry)  59  ot  1911 
Copenhagen  26-yr  s  t  6^9-- 1914 
Cub^ — Externa!  debt  53  of  1904. 
Ezter  dt  5b  of  1914  ser  A..  1949 

BxternaMoan  4Hb ..1949 

DomlnloanRep  ConsAdm  3  f  53'58 

Dominion  ot  Canada  g  Sa 1921 

do  do  ...1926 

do  do  —.1931 

2-yr5i23gold  notes  Aug  1921 

10-year  5ija ..1929 

Italy  (King-lorn  of)  ,Ser  A  6!^3  "25 
Japanese  Govt — t  loan  a^s.  1925 

Second  eertea  4^8 1925 

do    do      'aermaa  atamp". 

Sterling  loan  4b 1931 

Lyons  (City  of)  15-yrfls 1934 

MarselUes  (City  of)  15-yr  831934 
Mexico — Exter  loan  £  53  of  1899 

Gold  debt  4a  of  1904 1954 

Paris  (City  of)  5-year  6g_-  .lo^i 
Switzerland  (Govt  of)  s  f  83  l94o 

Tokyo  ulty  £s  loan  of  191* 

U  K  of  Qt  Brit  <!;  Ireland— 

5-year  5  J^%  notes 1921 

20-year  gold  bona  aHi-.1937 

10-year  oon^  5m 1929 

5-year  oonv  5j^a  ._.. t)1922 

t  These  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City — 4K3  uorp  Kook-1960 

4>ia  Corporate  atoci 1984 

4 Ms  Corporate  stook 1968 

4>i3  Corporate  etook  July  1987 

4H3  Corporate  atooS 1985 

4H8  Corporate  BtooS 1993 

4%  Corporate  stook lesfi 

4%  Corporate  stock 1958 

4%  Corporate  Rtook 1957 

4%Corporate  stock  reg..l953 

New   4^3 1957 

4H%  Corporate  etook...  1957 
3H%  Corporate  stook. ..1054 

N  Y  State — 43 1981 

0«nal  Improvement  ie 1081 

Oanal  Improvement  4s. ..1962 

Oanal  Improvement  4b 1960 

Oanal  Improvement  4>^B.1964 
Oanal  Improvement  4^8.1985 
Highway  Improv't  4Ha..l963 
Highway  Improv  t  4MS..1985 

Virginia  funded  debt  2-33.. 1991 
53  deferred  Brown  BroB  etfa 


£■0 


J     D 


A     O 
M     S 

J     D 


M  M 

J  D 

J  J 

M  8 


Price 
Friday 
July  16 


Bid         Ask 

91.00  Sale 

86.10  Sale 
84.90  Sale 

85.90  Sale 
85.04  Sale 
88.66  Sale 

95.00  Sale 
85.34  Sale 

95.88  Sale 
95.84  Sale 
100  IOII2 
100  IOII2 
105  IO6I2 
105  IO6I2 
100     IOII2 


Low 

90.74 

86.10 
84.90 


Wuks 
Range  or 
Last  Sale 


B> 


Rangt 

Sine* 

Jan.  1. 


High   No.  Low    High 

91.28  4998,  89.10  160.40 

86.40 
85.72 


22  83.00  93.48 
216  81.40  92.90 


85.90  86.50  588 
85.00  85.80  7732 
88.52       89.785095, 


96.98  5681 
96.002648 


83 

87 

78       85 


94.10 
85.30 

95  80 

95.82 

100      Julv'20 

IOOI2  June'20 

'105     June'20 

105  105 

98'!  Mar"19 

99     July'18 

7913  Apr   20 

87I2  Mar'20 

100     Feb  '15 


84.00  94.00 
81  10  92.86 
85  80  95.00 


96.20!     29  88  00  101.10 
86.00,12495  82.00  93.00 


99I2 

7OI4 

100^4 

9878 

95I2 
8412 

:  4212 

74 -s 
OO's 
81  Is 
72I2 
8718 
97-% 
8:l58 
86I2 
9714 
9034 
93 

:  7412 
:  73 14 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

43I1 
Sale 
Sale 

8212 

73 

Sale 

897s 
8634 

9712 

Sale 
Sale 
Sale 
Sale 


i  i 

M  N 

M  n 

Q  J 

J  o 

A  O 

J  J 

M  S 

M  N 

r  A 

F  O 

F  A 

S5io£ 


M  S 

A  O 

5"  D 

m  N 

M  N 

M  N 

M  N 

M  N 

M  N 

M  N 


Railroad. 

Ann  Arbor  1st  8  4a »19e5 

Atchison  ropeka  &  Santa  Fe — 
Gen  g  43 1995 

Registered 1995 

AdJuatment  gold  48 &1995 

Registered fti995 

Stamped »1995 

Conv  gold  4e 1955 

Conv  48  Issue  of  1910 i960 

East  Okla  DIv  Igt  g  4b. ..1928 
Ricky  Mtn  DIv  Ist  4s. ..1985 
Trans  Con  Short  L  lat  4S-195S 
Cal-Arlz  iBt  ft  ref  4}ia'A"1962 
S  Fe  Prea  &  Ph  lat  g  ija---1942 

Atl  Coast  L  lat  gold  48 »1952 

lO-yeur  secure  1  73 1930 

Gen  unified  4 Via. 1964 

Ala  Mid  l8t  gu  gold  58...  1923 
Bruns  ft  W  lat  pu  gold  48.1938 
Joarlea  ft  Sav  lat  gold  7B.1938 

LAN  coll  gold  43 01952 

Sav  F  ft  W  l8t  gold  68 1934 

iBt  gold  as 1934 

Bait  ft  Ohio  prior  8Hs 1925 

aeglatered »1925 

l.st  SO-year  gold  43 41948 

*egl8tered »1948 

lO-yr  oonv  4^8 1933 

Retun  !  ft  gen  58  Series  A-1995 
Temporary  10-yr  88^...  1929 

Pitts  Juno  l8t  sold  ffg 1922 

P  June  ft  M  DIv  Ist  g  3 H9  1925 
P  L  E  %  W  Va  8ya  rel  48-. 1941 
Southw  Olv  1st  gold  3  Hs- 1925 
Cent  OaloR  Ist  c  g  4!^s..l930 
CI  Lor  ft  W  con  lat  s  5fl..l933 
Ohio  River  RP.  1st  g  5«-..193e 

'Jeneral  gold  5s 1937 

Pitta  Olev  4  Tol  lat  g  88 -.1922 
Tol  &  cm  dlv  1st  ref  48  A .  1959 

Buffalo  RAP  gen  g  68 1337 

Consol  4  Vis la57 

A11&  West  iBt  g  48  eu 1998 

C:lear  *  Mah  lat  gu  g  5a -.1943 
R)Ch  ft  Pitts  1st  golds*..  1921 

Gonsol  1st  g  6a  - 1922 

Canada  .^ou  oona  gu  A  6a 1982 

Car  Jllnoh  ft  Ohio  lat  30-yr  6s  '38 
Central  of  Ga  1st  goldaa--.pl945 

Consol  gold  53 1945 

lO-yr  temp  ".eoiir  Bs  Jun»   1929 


Q     i 

A     O 
A     O 

Nov 
Nov 
M  N 
D 
D 
S 
J 
J 
8 
S 
8 
N 
D 
N 
J 
J 
N 
O 
O 
J 
J 
O 

J 


;  5512  Sale 
8412  Sale 
8412  Sale 

t  37     Sale 
29       30I4 
94     Sale 

103  Sale 
5218  Sale 

96 '/!i  Sale 
85  '8  Sale 
88I4  Sale 
92 -.8  Sale 


86  86I2 

86  86I2 

86  90 

9184  94 

9134     92I4 

92  Sale 
83  Sale 
8218  90 
83       88 

8II2 

9134    9734 

92  94 
8I34 

93  -. 
93  .. 
93  .. 
93  


99  Mi 
70 
9958 
9818 
95I2 
8412 
4234 
7418 
90 
80^8 
72 
87 
97 18 
89 
86 
9712 
90l2 
93 
74I2 
73I4 
76 
55 
84I2 
8412 
37 
2834 
9378 

102 '8 
521s 


95      

10278 

95      .. 


53        55 


49       50 

7314  Sale 

69     

6434 

63 

65     Sale 


8214 
55 
68 
72I2 
80 
72I4 
9734 
69 
88I4 
67I4 
110 
6212 
93I8 
8418 
7812 
7812 
59.8 
5912 
57I2 
5812 
8534 


79 
85 
67 
70 
Sale 

Sale 
Sale 

70 

92 

75 

Sale 
IOII2 

Sale 

Sale 

Sale" 
Sale 
Sale 


9958 
71 14 
101 

9878 

96I2 
8434 

4378 

75 

91 

July'20 
7214 
8712 
97I2 
89I2 
86I2 
98 
9li8 
93 
75I4 
74 

Jan  "20 
57 
8434 
8434 
37I2 
2834 
94 
103 
54 


9578  96I4 

85  Is  8618 

88  8834 

92l2  93 


86 

861-2 

86 

9258 

92 

9134 

83 

8218 

8Ji8 

8534 

92 

92 

75 

9812 
100 

91 

93 
IO712 

99 
102 
lOO's 

7S7, 

5II4 


86I4 
July  20 
May'20 
June'20 
July20 

9212 

83 
July'20 
Jaly'20 
Mar'20 

92 

92 
June'20 
Au«   19 
Nov'19 
June'20 

93 
Jan  20 
M.^r'20 
May'20 
June' 18 
Dec  '18 

55 


49     July'20 

72  7312 

69  July'20 
6518  6518 
7312  JunelS 
64  65 

6178  July'20 
79  8OI2 

84  June'20 
6412  June'20 
68     July20 


72I4 

82 

72 

9734 

70 


7212 
82 
72I2 
98  ?4 
70 


92^8  Mar'20 
78  Jan  '20 
1297s  Aug -16 


'54'i4 
6378 

69 
55 

Sale 

8018 
72 

'9'o"  ' 

88 

45 

8718 
72r,8 

Sale 
89 
7514 

6214 

105 
105 

7812 
81 
S8I4 
60 
57I2 
58 
8512 
112 
68 
53I2 
68.8 
85 
91 


94.70  99.40 
94.64  99  40 
100  IOII4 
IOOI2  101 
105  IO6I4 
104      IO6I4 


939 
23, 

949' 
60 

135; 

14! 

12 

20 

9 

"4 
13 

99 
22 
23 
28 
74 
2 
82 
87 

167 
14 
15 

98' 

lOj 
239 

765! 

25; 

320! 
347 
149 
338 


16 

179 
... 


98I4  IOII2 
97I2  99 
7712  79I2 
70  7II2 
78  8634 
7812  Sale 
8412    85 


62 
Aug    19 
July  16 

79 
Apr  '20 
5934 
Feb  '20 
58 14 
5878 
86I2 
Jan  "12 
Jun<''20 
55 
69I2' 
Mar'20 
Mar'20 
9018  Mar'20 
83  Aug  '19 
99is  M,u-'18 
45  45 

881s  July'20 
7212  July  20 
73  u  Jao  21) 
85  Apr  20 
100  May  20 
98  June'20 
7714  July'20 
75  ^fc.v  19 
89  May  20 
7812  7812 
85  8518 


18 

"si 

"70' 

26 
63 


79I2    8914 
8678    8712 


93I2 
70 
97 
9818 
95I2 
8412 
41 
7418 
90 
8018 
7178 
79 
95U 
87 
8412 
9378 
89I4 
92 
69 
071a 
76 
54I2 
84I2 
8412 
2934 
26 
88I2 
102-% 
50 


99% 

75 
101 

9878 

98 

9258 

50 

8O34 

9258 

86 

78 

8712 

9878 

96 

9212 

9812 

97I2 

95I2 

82 

82 

77 

71 

923< 

93I2 

43 

37 

94 
103 

61 


9238  9714 

831^  9058 

88  95«4 

90U  9434 


8514 

86 

86 

9II4 

9012 

9134 

8O34 

80 

8II4 

8534 

Oils 

9118 
76 


95'4 

9514 

«3 
100^8 
100'2 
lOOis 

9038 

91 

90 

89 
lOOij 
10058 

81 


91       91 

93        97 

IO7I2  108 

99       99 

100    10712 


50       601: 


48 14  58 

69  8234 

6778  79 

62  7II2 


"54' 

62 

7178 

1 

60 

891r 

64 

78 

89»4 

.... 

82 

SS 



6412 

69 



67 

781JI 

22 

6812 

81 

2 

82 

82 

}^ 

6978 

w 

2V0 

95I2 

98 

2 

68 

78 

.... 

9258 

925, 

—  -- 

78 

78 

24 

6OI4 

72ij 

..-. 

30 
18 


78  S47b 

81  81 

571a  70 

60  60 

57I2  6618 

5714  69 

8112  92 


60  76 

5134  61 

68I4  771a 

85  86 

91  giu 

9018  »0l8 


45 

88 '8 


6? 

92«4 


7OI4  8312 

734  73I1 

86  85 

9»i4  lOO's 

9778  100 

77I4  87 


89        9558 
751a     88 
84        9t 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  16 


Cent  of  Ga  (Cone.) 
Chatt  DIv  par  money  g  48  1951 
Mac  ft  Nor  Dlv  let  a  58—1946 

Ml  I  Qa  ft  Atl  Dlv  68 1947 

Mobile  Dl»  Iflt  g  fis 1948 

Cent  au  ft  a  ol  Ga  ooU  i  68.1937 

cent  ot  N  J  gen  gold  68 1987 

Registered ...41987 

Am  Dock  ft  Imp  gu  63. ..1921 

N  Y  ft  Long  Br  gen  gi49--1941 

Obeea  ft  O  fund  ft  Imps  68. .1929 

1st  oonsol  gold  6b 1939 

Registered 1939 

Qenera!  gold  4^9 1992 

Registered 1992 

20-year  ooovertlble  4H8-.1930 
80-year  oonv  secured  5a.. 1946 

Big  Sandy  Ist  4s ...1944 

Coal  River  Ry  1st  gu  4a. .1945 

Craig  Valley  Ist  g  59 1940 

Potta  Creek  Br  lat  49 1946 

R  &  A  Dlv  let  ooQ  g  4S...1989 

2d  oonsol  gold  4s 1989 

Greenbrier  Ry  lat  gu  3  43-1940 

Warm  Springs  V  Ist  g  6a. .1941 

Ohio  4  Alton  RR  rel  g  3s. ..1949 

RaUteay  lat  lien  3Hs 1950 

Chic  B  &  Q — Denver  Dlv  48.1922 

Illinois  Dlv  3Ha 1949 

Illinois  Dlv  4a... 1949 

Joint  bonds .     Set  Great  North . 

Nebraska  Extension  43 1927 

Registered 1927 

General  4s 1958 

Ohio  ft  E  III  ref  ft  Imp  49  g-.1955 
U  S  Mtg  ft  Tr  Co  otfs  of  dep.. 

lit  oonaol  gold  68 1934 

General  oonsol  lat  68 1937 

C  a  Mtg  ft  Tr  Co  otf9  of  dep- 

Stamped 

Guar  Tr  Co  otfa  of  dep 

Purch  money  lat  coal  53. .1942 

Chlo*  IndCRy  lat  59. -.1936 

Chicago  Great  West  1st  4a. .1959 

Ohio  lad  4  Loulav— Re!  83-1947 

Refunding  gold  5a 1947 

Refunding  49  Series  O 1947 

Ind  *  Loulsv  Ist  3u  48 1956 

Ohio  Ind  4  aou  5(>-yr  49 19.58 

Ohio  L  a  ft  Eaal  Ist  4H8 1969 

Oh  M  ft  StP  gen  g  49  ser  A.cl989 

Registered ..61989 

Qen'i  gold  3H9  Ser  B el989 

Genera!  4  Vis  Series  C el989 

Gen  A  ref  Ser  A  4ri3 32014 

Gan  ref  oonv  Ser  B  63 a2014 

Convertible  4Via 1932 

Permanent  49 1925 

a5-year  debenture  43 1934 

Chic  ft  L  Sup  Dlv  3  5s 1921 

Ohio  ft  Mo  Rlv  Dlv  59.. .1926 

OhIOftP  W  lat  g  53- 1021 

G  M  ft  Puget  Sd  lat  gu  43.1949 
Fargo  ft  Sou  asaum  g  6s..  1924 
tklllw  A  Nor  1st  eit  4>ia..l934 

Cons  extended  4Hs 1934 

Wl«  ft  Minn  Dlv  g  59 1921 

Chlo  &  N'we.'ft  Ex  4a  ...1886-'26 

Registered 1886-192 

General  gold  3X8 1987 

Registered P1987 

a«nera!  4b 1987 

Stamped  4a 1987 

General  5h  stamped 1987 

Sinking  fund  8a 1879-1929 

Registered 1879-1929 

Sinking  fund  5a 1879-1929 

Registered 1879-1929 

Debenture  68 1921 

Registered 1921 

Sinking  fund  deb  6s 1933 

Registered 1933 

I>ea  Plalnes  Val  let  gu  4  Vis  '47 

Frem  Elk  ft  Mo  V  Ist  6s..  1933 

Man  G  B  A  N  'iV  lat  3  Hb-  1941 

Mllw  ft  S  L  let  gu  3^8. ..1941 

Mil  L  S  ft  West  1st  g  6b.. .1921 

Ext  ft  Imp  s  f  gold  68. ..1929 

Ashland  Dlv  Ist  g  83. ..1926 

Mloh  Dlv  l8t  gold  8S-.1924 

Mil  Spar  ft  N  W  l3t  gu  4a-1947 

et  L  Peo  A  N  W  1st  gu  6s  1948 

Oiioago  Rock  IBI  ft  Pao — 

RMtsav  general  gold  48. ..1988 

Registered 1988 

Refunding  gold  it 1934 

)i  I  Ark  A  louls  Ist  4ViB.. 1934 

Burl  C  R  A  N  let  g  59 1934 

O  R  I  F  ft  N  W  l9t  gu  5S-.1921 

ChOkla  A  G  cons  g  5a 1952 

Keok  ft  Des  Moines  1st  6e  1923 
St  Paul  ft  S  C  8b  L  Ist  4^9*41 

OHIO  8t  P  M  A  O  eons  68 1930 

Cong  flf  reduced  to  3^9.-1930 

Debenture  6a 1930 

North  WIgoonsin  lat  6S-.-1930 

Superior  Short  L  let  59  g.el930 

Chic  T  H  ft  3o  EaMt  lat  5s..  1960 

Ohio  ft  West  Ind  gfa  g  6s— fl932 

Cociol  39-year  4a  _. .1952 

OlD  H  ft  O  2d  gold  4M9 1937 

C  Find  ft  Ft  W  l8t  gu  4s  g  1923 

Day  ft  Mich  Ist  coos  4V<s  1931 

Olev  Cln  Ch  A  St  L  gen  49.. 1993 

20-r©ar  deb  4V49 ...1931 

Oeneral  Sa  Series  B 1993 

Cairo  Dlv  lat  gold  49 1939 

Cln  W  ft  M  Dlv  l9t  g  is.. 1991 
St  L  Dlv  1st  eoll  tr  g  49--.1990 

BprftCol  DlT  lat  g  49 1940 

W  W  Val  Dlv  Ist  g  49 1940 

O  I  et  L  A  C  1st  g  43  .  ..tl936 

Registered *1936 

Cln  8  ft  01  eons  lat  g  5S-.1928 
O  C  C  ft  I  gen  oons  g  69-. 1934 

ind  B  ft  W  Ist  prof  la 1940 

O  lort  ft  W  ls»  pref  59_--iS1938 
Peoria  ft  Bttst  Ist  oons  43-1940 

Incom*  4« 1990 

Oleve  Short  L  lit  gu  4^8.. .1961 

Colorado  ft  Sou  iBt  «  4g 1929 

Refund  ft  Ext  449- 1935 

Ft  W  ft  Deo  C  l»e  g  69. ..1921 
OODD  ft  Pm  RIva  1st  g  4S-..1943 
0\lba  UR  Ut  SO  y»»r  59  £-  -.1962 
Del  Lack  ft  We*t«rri— 

Morrlt  ft  S^i  Ut  gu  3  Hs  ..3000 

H  YLtick*  W  lat  9a 1921 

Conauruptlnn  fts ...1923 

Ttrra  ft  Improv    4s-.1923 


►-.2 

s  »» 
■~.a. 


Prfce 
Friday 
July  16 


Week's 
Range  for 
Last  Sale 


•§  1  I     Range 
Since 
Jan.  1. 


CQ 


=^, 


Bid 


Ask  Low         Hign\No.i,oxB    Higt 


7714 


7414 

8OI2    8II2 
94     Sale 

89     

97U    99 

7514 

80 

86%8    87 

7818 

70     Sale 


72-.,  Sale 
74     Sale 

6318 

69 

6214 

56I4 

63      

5812    59I2 

60      

62I4 

41        42 
32I2    34 


67       68 
77I4  Sale 

8478 


7412  Sale 
21        25 
21        25 
85       9334 
70 


42        50 


5238  Sale 


75 


Apr 
A     O 


6OI4  70 
72  77 
6518  Sale 


54I2  56 
6884  Sale 
5412  Sale 
6278  Sale 
63  Sale 
7012  Sale 
55I2  Sale 
94I2    96 

9634 

99 

62 

9834 

7678 

7578 

96 


96 
58 


74I2 

90 

9758 

91'i4 

SOU 

9312 

83 

9714 

IOOI2 

80 

8618 
78i8 
70 

8834 
7158 
74 
6312 

8254 

7818 
69 
63 
65 
88I2 
113 
42l8 
3238 
98 
6634 
74 


May'19, 

MayiS 

Juce'17 

Jan  '19 

8OI4 

9412 

93 

97I4 

Jan    18 

June'20 

June'20 

June'20 

7012 

Mar'17 

73 

7558 

6312 

May'19 

Dec  '19 

June' 19 

June'20 

Jan  '20 

Sept' 16 

Feb  '15 

4218 

32I2 

Feb '20! 

6634' 

7714! 


51 

141 
2 


85  85 

9078  Oct  '19 
73  74I2' 

23  Apr  20i 
2OI4  June'20 
90ij  Feb  '20| 
68  June'20 
50  Apr  '20 
50  May'20 
70  Mar'20j 
9734  Feb  '13 
82  Mar'17 
5134  52I2 
97  Jan  '20; 
8912  Mar'20 
68  Mar'20 
63  May'19 
6218  May'20 
80  Mar'20 
6438  6512 
92^8  Feb  '16| 
5478  June'20, 
6884         6875' 


53I2 
6212 
6234 
7012 
55 


54I2 

65 

6312 

7II2' 

56 


24 
71 
57 
88 
20 
12 


95 
82  ... 
80  ... 
621s  ... 


72 14 
6912 
85.8 
96 

72I2 
'91" 

89l2 

907s 

9618 

973g 

85 



6958 



94I2  June'20 
9314  Feb  '20 
95I2         96 
58     June'20 

102  8«ipt'19 
78  Jan  '20 
7734  Jan  "20 
95  95 

82  June'20 
81  July'20 
6138  eUs 
701a  Apr  '19 
7212  7278 
71  July'20 
88  89 

99     Apr   20 

IO9I2  Apr  '16 
94  June'20 
941?  Feb  "20 
973g  9738 
US  Mar' 19 
8458  July'20 
97     Nov 'IS 

lOlIa  Dot  '16 

105ia  Nov'19 
88     Jan  '17 


26 
"9 


79  811a 
90  lOOla 
8714  99I8 
96i8     9834 


£0  8534 

84  95 

78  Is  821a 

69»4  77 


66I4    77 
70       811a 
5738     6312 


— 

'ei'ii 

■73"" 

.... 

6478 

65 

4 

"4'2" 

"49" 

13: 

29I4 

38 

' 

96 

98 

1 

64 

7fi 

33 

1 

73 

84 

15' 

8334 

02 

27 

67 

8II4 

.... 

20U 

281a 



I914 

29 

90ij 

901a 

.... 

68 

70 

••.-; 

50 

50 

50 

52 

—  .. 

6412 

70 

"12 

'5T  ' 

■67'7i 



97 

97 



801?, 

801s 

.... 

68 

68 

6218 

6218 

.... 

80 

82 

28 

5934 

72 

5314  607i 

68I2  78 

6218  611a 

60  721a 


61 
70 
53 


73 

79^8 

651a 


94I2  9734 

931 4  93I4 

9412  9834 

58  65 


78  78 

77»4  77»4 

94  9634 

8II4  92 

81  81 

591s  68lg 


67  80 
70  71 
8478  98 
99     103 

'92"  "97" 
94I2  941a 
96       9738 

'845^  "9d7« 


I    9814    9934 


9838    99        9334  July'20 

9812    9934  Apr    20| '    9558    9934 

94      lOOis  100      Sept'lO 


9412 

100 

641s 

70 

78  Is 

94 

677s 

Sale 

7012 

64  Ir 

Sale 

627s 

Sale 

81 

92 

97 

70 

82 

66 

69 

60 

61 

99 

Sale 

79 

80 

'III  ""::i 

70 

981/ 

100 

5414  Sale  1 

69 14 



71 

64 

66 

71 

Sale 

78 

80 

68 

6912 

9612  June'20  . 
70  .May20  . 
80      July'20 - 


59I8    6OI2 
62  Is    6334 
6258    72 
6II2    68 

7478 


80       86 
9038  IOII2 

6SI2 

7OI4 

57 
16 
74.8 
76 


Sale 
17 
75I2 
Sale 
6712  Sale 
9012    93 


6673 

7638 

6418 

6212 

87i8 

9714 

89 

66 

6OI2 

99 

8312 

80 
118 

95 

671a 
100 

54I4 

90 

88 

81 

6378 

7012 

79 

6838 

57% 

63 

74I8 

84 

747s 

82^4 

931s 
IO214 

76*4 


68 
May'19 

66 

63 
Apr  '20 
Feb  '19, 
Oct  '19 

66 
July'20, 

99  I 
Nov'19: 
June'20 
Nov'ial 
May'18 
June'19' 
June  20 

5438' 

May' 17 
Mar'll 
Jan  -20 

64 

71 
June'20 
July'20 
July'2o; 

63 
Jan  '19 
Nov'  16 
June'20 
Sept  19 
May'19 
Oct  '19 
Nov'19 


29 


150 
69 


13 
3 


69 

6334    6534 
9918  100 
9118     98 
87I4     92 


56  57 

2358  May'20 

75  75 

76  ,s  7618 
671s  6712 
94  94 


70     Apr  '20, 

6534  july'2o' 

901s  99I8         1 

921a  Mav20; 

90     June'20 


9612  IOOI4 

70  7238 

79  8734 

65  76>a 


6OI4    6734 
5818    64 
83I4    905g 


65 

58 


73 
861a 


98      104 

80' "  "sfia 


98      103 
53        61 


81 
60 
69 
79 
68 


81 
70 

77 
84 
75 


5858     62 
6O34    661a 


7478    77I4 


47  57 

18  27 

73  88l» 

74  S6la 
66I4  75 
9II2  98 


70       73 

63  707g 
9873  lOOtg 
921a  97S4 
90       94 


•  .V I  0  MOB  Frill/:  i.iteat  thia  week     oDuaJaa.  d  Oaa  April    «OaeM>y     »  Dae  rune.   ftDieJuIy.   *DjeAuj    j  Due  Oct.    p  Due  N  >v     oDieDaa.   3  Option  sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Wee6  ending  July  16 


IS 


F    A 


Delaware  Lack  A  West — Concl. 
Warren  let  ref  gu  g  Si^a.  2000 
Delaware  *  Hudflon — 

l8tlleneQUlpg4X8 1922 

Iflt  A  rel  48 1943 

2i)-year  aonv  6s laja 

10-year  secured  73 1930 

Alb" *  Susd  oonv  3H8 IS'IG 

Renas  4  Saratoga  lat  78—1921 
Denver  *  Rio  Grande — 

Ist  oona  g  49 1936 

Oonsol  gold  4H9 1936 

Improvemeot  gold  68 1928 

Ist  A  refimdlDB  5s 1956 

Trust  Co  certfa  of  deposit . . . 
Rio  Or  Juno  let  gu  e  63..-1939 

Rio  Or  8cu  let  gold  4a 1940 

Guaranteed 1940 

RIO  Gr  West  lit  gold  49.-1939 

Mtge  A  ooll  trust  4a  A..  1949 

Del  A  Mack— lat  Hen  g  4b.. 1996 

Qold  4a 1996 

Det  Blv  Tun  Ter  Tun  4Ha.. 1661 
Dul  Mlsaate  &  Nor  gen  5b. .1941 

Dal  A  Iron  Range  let  6s 1937 

Regis  tared 1937 

DulSSou  Shore  A  Atl  K  6a...  1937 
Elgin  JoUet  A  East  Ist  g  58.. 1941 

Krle  Ist  consc;  gold  79 1920 

N  Y  A  Erie  l9t  est  g  4«-.-1947 

8rd  ext  goid  4^8 1923 

«tb  ext  goxa  08 1920 

6lb  ext  gold  48 1928 

N  YLE  AW  ist  gJd  78-.  1920 
Erie  Ist  cona  g  48  prior-. -i 996 

Registered -1996 

lit  oonsol  gen  Hen  g  48.1998 

Reglaserefl 1996 

pwnn  coi!  trust  gold  4s. .1951 
60-year  conv  4a  Bar  A..  1963 

do     Series  B 1953 

Qen  conv  4a  Serlea  D 1953 

Onlo  A  Erie  iBt  gold  68.  ..1982 
019V  *  Mahon  Vail  g  69.. 1938 

Brie  A  Jersey  lat  a  (  6a 1966 

Oinesee  River  lot  b  f  6g...l967 

Long  Dock  conaol  g  69 1936 

Goal  A  KR  1st  cur  gu  6b  . .  1922 
Dock  A  Impt  lat  eit  6e . . .  1943 
N  Y  A  Green  L  gu  g  5a-. .1946 
S  T  Buaq  A  W  Is  irst  5a. .1937 

aa  gold  4Hs...- 1937 

General  gold  8a 1940 

Terminal  1st  gold  68.. .1943 

tfld  of  N  J  let  ext  6e 1940 

WUk  A  East  lat  gu  g  59. .1942 
3v  A  Ind  Ist  oona  gu  g  6a. .1926 
Bvansv  A  T  H  Ist  oona  as--1921 

lit  generuJ  gold  53 1942 

Mt  Vernon  lat  gold  6a -..1923 

Bull  Co  Brancb  1st  g  69. .1930 

Plorlda  E  Coast  lat  4H"-.-ie59 

Fort  8t  U  D  Co  lat  r  ,>%8.-1941 

yt  Worth  A  R!o  Gr  Ist  g  49-1928 

Qalv  Hou8  A  Hen  Ist  68 1933 

Great  Nor  G  B  A  Q  col!  4S-.1921 

Registered... »1921 

lit  A  ref  4Ka  Series  A 1901 

Reglstsred 1961 

8t  Paul  M  A  Man  4s 1933 

lit  oonsol  g  6s 1933 

Registered 1933 

Reduced  to  gold  4H9-1933 

Registered 1933 

Mont  ext  1st  gold  48. -.1937 

Registered- 1937 

PaolTiO  ext  guar  4b  £ 1940 

5  Minn  Nor  D!v  lat  g  4b. .1948 

Minn  Union  Ist  g  69 1922 

MoDt  O  1st  gu  e  89 1937 

RegUtered 1937 

1st  guar  gold  5b 1937 

Will  ASF  1st  sold  69-.  1938 

ijreen  Bay  A  W  Ceb  otfB  "A" Feb 

Debenture  ctfs  "B" Feb 

Qalf  ABl  Istref  A  tgS9..M962  J      J 
HocklngVal  iBt  rona  g  4H8  1999  J      J 

Seglatered 1999  J      S 

col  A  H  V  Ist  est  g  43 1948  A     O 

col  &  Tol  lat  8it  4s 1956  V     A 

Houston  Beit  &  Term  lat  89-1937  3      i 
lUlnola  Central  lat  gold  49..  1951  S      i 

Reglaterwl 1961  J      J 

lit  gold  3HS 1951  J      J 

Registered 1981  J      J 

Kitended  let  gold  8^8...  1951  A    O 

Registered- 1951  A    O 

Set  gold  3a  sterling 1951  l«l    B 

Reglsteretl-- 1051  M    S 

Collateral  trust  gold  49.. -1952  A    O 

Registered. 1952  A    O 

1st  relundlng  46 1955  M   H 

purchased  lines  3  Via 1962  J      J 

L  N  O  A  Texas  gold  49...  1953  M    M 

Registered 1953  M  H 

iS-year  secured  5i»s 1934  J     J 

Cairo  Bridge  gold  4s 1950  J     O 

Litchfield  Div  1st  gol6  38.1961  J      i 
Loulev  niv*T8rmg3H9  1968  J      J 

Mldrtle  Dlv  reg  30.   1921  F     A 

Omaha  Div  1st  goid  8».-.3981  F     A 
•t  Louis  Div  A  Term  g  3|.1961  i      i 

Gold  3HS 1951  J      J 

Registered.- ...1951  J      t 

Sprlngf  Div  IstgSHs 1951  J      J 

Western  Lines  lbtg4fl 1951  F     A 

Registered-- 1951  F     A 

Bcllev  A  Car  lat  6s 1923  J     D 

Oarb  A  Bhaw  lat  gold  49.  .  1932  tM    S 
Ohic  St  L  A  N  O  gold  88-. 1951  J     D 

Registered.- 1951  J     D 

Gold  3 Vis.- 1951  J     D 

Registered 1961  J     D 

Joint  1st  re!  58  Berles  A-19H3  J     D 
Memph  Div  iRt  g  48...1951  J      D 

Hegistered .1951  J     D 

Bt  Louis  Bou  iBt  gu  g  «».. 1931  M     S 

»M  111  A  Iowa  let  g  48 1950  J      J 

lit  A  Great  Nor  lat  g  8b 1919  M   H 

ismesFrank  A  Clear  Ist  4S-1959  J    D 
5Bnaaa  City  Sou  Ist  gold  38.1960  A     J 

Registered 1950  A     O 

Ref  A  Impt  5a Apr  1960  J       i 

Kansas  City  Tftrm  let  49--. 1960  J      J 
Lak*  Erie  A  Weat  1st  g  8a.. 1937  >     i 

ad  gold  4a  - 1941  J      J 

Worth  Ohio  lat  guar  g  69.  .  1946  A    O 

L6l»  Val  N  Y  let  gu  C  4  ^l..l»40  J       J 

Registered 1940  J      t 


Bid 


} 

m 

A 
I 
A 

M 

J 
J 
J 
F 

j' 

J 

J 

J 

A 

J 

J 

M 

i 

K 

A 

J 

M 

M 

M 

M 

A 

J 

M 

3 

J 

J 

J 

r 

A 
A 

A 

m 
a 
i 
J 

A 

M 
J 

M 

J 

r 

F 

m 

A 

J 

J 

J 

A 

A 

A 

J 

J 

J 

A 

J 

Q 

J 

J 

i 

3 

3 

3 

3 

J 

J 

J 

A 

J 

J 

3 

3 

J 


Price 

Friday 
July  16 


Ask 


I 

N 
O 
D 
O 
N 

J 
J 
D 
A 

'6 
J 
J 
J 

o 

D 
D 
N 

J 
O 
O 

J 

w 

f 

N 
S 

o 

D 
8 
J 
J 
J 
J 
A 
O 
O 
O 
N 
J 
J 
J 
C 
N 
i 
N 
J 
A 
A 
N 
O 
D 
J 
J 
O 

o 
o 

D 
J 
J 

o 
J 
J 
J 
J 
J 
I 
J 
J 
1 

D 

D 
J 

O 
J 
J 
J 
J 

D 


9434    96l8 
72     Sale 
731s    74I2 
100^8  Sale 
61%    6414 
99^8  104 

63  Sale 
6518  68 
6858  Sale 
45  Sale 
42  Sale 
40       42 

7018 

37I2 

63       64I4 
49->8    55 
50       78 


Rang*  or 
Lait  Sai* 


Low 
1021, 


High 
Feb  '08 


96     Jane'20 
71  72 

74  75 

lOOU       lOlU 
67     May'20 

IOOI4  July'20 


62 

64ii 

68 

4434 

42 

70i8 


6312 

64I4 

6858 

4612 

42 

7018 


'9114 

78i8 

70 
'87' 

73 
78 
95U 

77 
85 
97I4 

87 



9318  100 
4812  Sale 

39 

3978 

6312    6878 
3412  Sale 
34I2    3478 
3718  Sale 
72       7334 
7458    83 

7878 

7712 


75 

'49" 
26 


72 
61 


92 
81 
83 
60 

"44' 
88 

'59' 


i3 

S.9 


No. 


Law    High 


21 
19 
55 


44 

2, 

25 

'% 
1 


8638    90 


7414  Sale 


56     

64      

9378  Sale 

9478 

75       78 


80      

99     102 
105 

84       903( 
91 

78I4    79 


6I14  Apr  "11 
34  July"  17 
63  63 

4938         4978 

82  Deo  '16 
25I2  July' 16 
70  70 
93i8  June'20 
86     June'20 

IO5I2  MWO« 

83  June'19 
86  May'20 
93I2  June'20 
80     Jan  '20 

92  Jan    20 

93  June'20 
9434  Nov' 15 
9812  Auk' 19 
48  49 

84  Dec  16 
39  3934 
73  June' 16 
7458  Apr  20 
34  34^8 
34  37I4 
36  3734 
71%  July  20 

10678  Jan  '17 

8834  Mar'2n 

79     June'20 

10812  Sepf  19 

103    Jan  '18 

91  Feb  '20 

85  Jan  '18 
52     June'20 

IOOI4  Dec  '06 
3918  May'20 
97  Deo  '18 
72  Nov'19 
48  June'20 
23l2Jan  '17 
90  90 

68     Deo  '15 

108      Nov'll 

95  June'12 
7414        74I4 

92  Aug  10 
56  Feb  '20 
76  Deo  '19 
93I2  9418 
9334  9334 
7334        78 

96  June' 16 
June'20 
Juiy'20 
Apr  '17 
July'20 


86 

78      

94I2 

9834  Sale 


8512    8 
845g    8712 

5318 

8  9 

5838    6512 
64     Sale 


30 
'40 


38 

18 
62 


84 

98 

118 

84 


I02I2  May' 16 


7734 

80 

83 

78 

97 

9858 

13614 

88 


65 

64l8 

75 

8118 


95 


65 


64 


6518    67 


70I4  Sale 
5618    6238 
65     Sale 

*63     

8514  Sale 
68       70 

51      

59 

95I8 

5018 

5012 

6718 


63 


63 
6212 


"6518 

6912 
70 

86I4  100 

8II2 

85 

60 

"73I2 
5958 

6512 

'74"58 
68 

7OI4    82 

64I4 

95 

6618    73I2 
53I2  Saie^ 


78I4 
Bept-19 
Mar-20 

78 
Fob  -20 

99 
May*  06 
July20 
9118  Apr   20 
55I2  Mar20 

8  8 

61  61 

64  64 

73ij  June'18 
7312  Oct  '18 
76I4  Apr  19 
78  Mi»r-20 
80  May20 
92  Sept' 17 
6438  6418 
84  Nov  16 
6234  June'20 


Rang* 

Sine* 

Jan.  I. 


96  9678 
67  81 
73  85's 
9978  IOII4 
67  72I2 
lOOU  IOOI4 


5834 

6278 

63 

38 

39 

70i8 


677, 

7278 

7OI2 

49 

43I2 

75 


58 
48 


67 
52 


69I3    80 

9278     9278 
86       9018 


84 
93I2 

92 
93 


86 
98 
80 
92 
96 


47       56 
"38"  '47 


380 
1 
6 


73I4 
30 18 
30 
34 
661| 


7934 

4134 

41 

44 

83 


8834 

79 


90 
79 


91       91 
'40"  '52' 

'i9h  3918 


48       55 

'siu  "92" 


74I4    80 

56    "se'is 


92I2 

89 

70 


96 

9514 

85I2 


83       88I2 

96l2  10538 


19 


80     July'09 


83 14    92 


76^8    83I4 


82 
78 
97 


83 
78 
99 


96I4  10618 


8778 
9118 
55 
7 
68I2 
5934 


94 

9118 

55I2 

IOI2 

65 

73 


78 
79I8 


78 
8318 


6518  6518 
9538  Sepf  12 
70  70I4 

6334  Mar' in 
63  6518 

66  Aug  19 
8412  85I4 
68     June'20 

I>6C     19 

Jao  '20 

JuBe'16 
Apr  '20 
Jan  '20 
6II2  Feb  -20 
HO  June' 16 
8058  Not' 18 
7912  MaF'19 
92  Nov' 10 
II7I2  May'lO 
73  Mar '19 
84  June'20 
9518  Fet)  19 
6512  July  18 


60 
69 
102 
62 
63 


6678  Sale 
64I4  Sale 
7II2     7278 


60 
'■78' 


67 
81 
7978 
80 


7478  7478 

69I2  Feb  20 
(15  Nov' 17 
77I2  Aug' 19 
75U  Dec  19 
93  Nov'19 
7H  Jan  "20 
52  5358 

78  Oct  '09 
00-,  6718 
0334  64I4 
72  Juiy'20 
8038  i'"eb  17 
65  Aug  19 
30  May'20 
78     Sept'19 


19 


28, 


9 
18 


64       72 
62»4    6234 


62       74t2 


85  7612 
6334  6384 
5958    721s 


83 
68 


93I2 
80 


69       69 


52 
6II2 


62 
53 
6II2 


84       93 


70l8 
6912 


8318 
69i2 


7H 
4978 


7« 
59 


63I4  7SI4 
6278  70S 
72        SlSg 


80       87I4 


BONDS 

W.  Y.  STOCK  EXCHANGE 
Week  ending  July  16 


Lehigh  Val  (Pa)  oona  ■  4«-.20o3  m   K 

General  COM  4  Vj9 2(K)3  M   N 

Leh  V  Term  Ry  let  gu  9  5e..l941  A    O 

Registered 1941  A    O 

Leb  Val  RR  10-yr  eoil  6s..b1928  — 
Leh  Val  Coal  Co  1st  gu  g  6s. 1933  J 

Registered 1933  y 

Ist  Int  reduced  to  4s 1933  J 

Leb  A  N  Y  lat  guar  g  4s 1945  M 

RefflBtored. 1945  M 

Long  Isid  1st  cona  gold  69..fil931  Q 

1st  oonsol  gold  48 kl931  Q 

General  gold  4a 1938  J 

Ferry  gold  4^8 1922  IN 

Gold  4s 1932  J 

Unified  gold  48 1949  M 

Debenture  gold  6s 1934  J 

20-year  p  m  deb  5s .1937  M 

Guar  refunding  gold  48 1949  M 

Registered- 1949  IW 

N  YB4M  B  1st  con  g  68.1935  A 

N  Y  A  R  B  lat  gold  6s 1927  M 

Nor  Sb  B  lat  con  g  gu  68.01932  q 

Louisiana  A  Ark  Ist  g  6s 1927  M 

Loulavllie  A  Nastav  gen  6s -.1930  J 

Goid  58 1937  M 

Unified  gold  49 1940  J 

Registered 1940  J 

Collateral  trust  gold  6a  ..1931  M 

10-year  secured  7s 1930  M 

L  Cln  A  Lex  gold  4H8-..1931  M 

N  O  A  M  lat  gold  68 1930  J 

ad  gold  68 1930  J 

Paducah  A  Mem  Div  48. .1946  F 
et  Louis  Div  iBt  gold  68.. 1921  M 

2d  gold  38 1980  M 

Atl  Knox  A  Cln  Div  48. ..1958  M 
Atl  Knox  A  Nor  1st  g  5a. .1946  J 
Hender  Edge  1st  s  f  g  6S-.1931  M 
Kentucky  Central  goid  4e.l987  J 
Lex  A  East  Ist  50-yr  68  gu  1966  A 
LANAMAMl8tg4H8  1946  M 
L  A  N-8outh  M  Joint  48.. 1962  J 

Heglfltered ..»1952  Q 

N  Fla  A  9  lat  gu  g  6b 1937  S 

N  ACBdgegongug4W8.1946  J 
Fensac  A  Atl  Ist  gu  g  6b.. 1921 


-I 


Price 
Friday 
July  16 


Bii         Ask 
6II2    62 
7II2  Sale 
86     100 

90 

94I2  Sale 
8418 


7518 


83       89 

7518 

6412  Sale 
85       90 

85 

6018  ;  64 

65      

59I4    62 
63     Sale 


• 90 

92 

6818 


BAN  Ala  cons  gu  g  6a — 19S6  F 

Gen  00ns  gu  60-year  68-1963  A 

L  A  Jeff  Bdge  Co  gu  g  is... 1945  M 

Manila  RR— Sou  lines  48.. .1936  M 

Mex  Internat  Ist  cons  g  48..  1977  M 

Stamped  guaranteed 1977  M 

Ml'Jland  Term— Ist  a  f  g  59.1928  J 

Minn  St  Loula  1st  7s 1927  J 

Pacific  Ext  Ist  gold  68 1921  A 

lat  oonsol  gold  6s 1934  M 

lat  A  refunding  gold  48. ..1949  M  B 

Ref  A  ext  50-yr  68  Ser  A  .  .  1962  Q  F 

Dee  M  A  Ft  D  Ist  gu  4a. -1935  J  J 

lovra  Central  1st  gold  6b..  1938  J  D 

Refunding  gold  4a 1961  M  8 

MStPASSMcong48latgU.I938  J  J 

IStconsBs 1938 

lat  Chic  Term  9  f  48 1941  M  N 

M9BM  A  A  lstg4slntgu.'26  J  J 

Mississippi  Central  l8t  6s. -.1949  J  J 

Mo  Kan  A  Tex— 1st  gold  4e  1990  J  D 

ad  gold  48 ffl090  F  A 

Trust  Co  certfsof  deposit 

lat  ext  gold  5a 1944  M  N 

lit  A  refunding  4s 2004  M  S 

Trust  Co  certf s  of  dep 

Oen  sinking  fund  4H8..  1936 

Trust  Co  certfB  of  deposit 

8t  LoulB  Div  lat  ref  g  48.. 2001  A  O 

5%  secured  notes  "fxt"  "16 

Dall  A  Waco  lat  gu  g  88. .1940  M  N 

KanClty  A  Pac  l8tg  48..1990  F  A 

MoK  AE  Istgug  6s 1942  A  O 

M  K  A  Okia  Ist  guar  69. .1942  M  N 

M  K  A  T  of  T  Ist  gu  g  5b   1942  M  S 

SherSh&So  lstgug58..1942  J  D 

Texas  A  Okla  Istgug  68-. 1943  M  S 
Missouri  Pacific  (reorg  Co) — 

Ist  A  refunding  5s  Ser  A ..1965  F  A 

Ist  A  refunding  5s  Ber  Ba  1923  F  A 

lat  A  refunding  68  Ser  C..1926  F  A 

General  4s 1975  M  8 

Mlaaourl  Pac  lat  coub  k  es..l920  M  M 

«0-year  gold  loan  49 1945  S«  fi 

8d  7e  extended  et  4% 193S  M  M 

Cent  Br  U  P  ist  g  4a 1948  J  D 

PaoRof  Molstcxtg  4S..1938  F  A 

2d  extended  gold  58 1988  J  i 

8tLIrMASgencong5B   1931  A  O 

Gen  con  stamp  gu  8  6s. .1931  A  O 

Unified  A  ret  gold  48  ..1929  J  J 

Registered 1929  J  J 

Rlv&G  Div  lBtg4g..-1933  Bl  N 

Verdi  V  1  A  W  let  g  6s. ..1926  M  S 

Mob  A  Ohio  new  gold  6s 1927  J  D 

1st  ext  gold  68 -.41927  Q  J 

General  gold  4a 1938  M  5 

Montgomery  Div  lat  g  5fl.l947  F  A 

8t  Loula  Div  68 1027  J  D 

8t  L  A  Cairo  guar  g  4b 1931  i  3 

Haahv  Chatt  A  8t  L  lat  5S--1928  A  O 

Jasper  Branch  Ist  g  6a-. .1923  J  J 

Nat  Rysof  Mexprilen4HB.1967  J  J 

GuarantCfid  general  4s 1977  A  O 

Wat  of  Mex  prior  Hen  4HS-1926  J  J 

lot  oonsol  48 1951  A  O 

New  Orleans  Term  1st  4a -..1953  J  J 

NOTox  A  Mexico  l8t«a--.1925  J  D 

Non-cum  Income  69  A 1935  A  O 

Hew  York  Centra!  RR — 

Conv  deb  68 -1936  IW  N 

Conaol  48  Serlee  A -.1998  F  A 

Ref  A  Imp  4  Ha    -A" 2013  A  O 

Wew  York  Cent  A  Hud  Rtv — 

Mortgage  3^a -.1997  J  J 

Reglfltered.- 1997  J  3 

Debenture  gold  4a 1934  M  N 

Regletered 1934  M  N 

Lake  Shore  ooll  g  3  Ha 1998  F  A 

Reglstwvd 1998  F  A 

Mil  n  Cent  coll  gold  3H8--1998  P  A 

Hegldtcred 1998  F  A 

BactleCr*eturl8tgu3a-1989  J  D 

Bacch  Creek  lat  gu  g  49.-1936  i  f 

Ueglsterod 1936  J  J 

•<!d  guar  golds*.. 1986  J  J 

Heglstered 1936  J  J 

Beech  Cr  Ext  lat  B  3HB-»1951  A  O 

Cart  A  Ad  iBt  gu  g  49 19X1  J  D 

Gouv  AOswe  Istgu  g88-.1942  J  D 

Moll  A  Mai  lat  gu  g  4fl...l991  M  S 

IV  J  Juno  H  Biiw  lat  4r>        IPSflF  A 


88       94 
7734  Sale 


Week's 
Range  or 
Lasi  Sale 


Low  High 
6II2  July'20 
6f|34  7II2 
8912  June'20 

113      Mar'17 
9338         95 
98 -g  Jan  '20 

105     Oct  '13 


73    Jan  '20 


84       89 
IOOI2  Sale 
8338    91 
9258  IOOI4 
8718    95 

63i8 

9818    99 
4612    47I2 
63     Sale 
8II4    84 

9612 

6038  66 
76  83 
7278 

6812  5912 


8434  June'20 
79  Mav'20 
6412  6412 
92  Oct  '19 
99I4  Oct  '06 
6318  June'20 
67  Jan  '20 
59I8  5918 
6II2  63 
95  Jan  11 
92  Aug'19 
86  Dec  '19 
9018  June'19 
73  Mar'20 
94  May'20 
8712  June'20 
77I4  78I4 
81 12  Sept'19 

8778  8778 

IOOI2         10158 

85  July'20 
101  Is  Apr  20 
100     Feb  '20 

79I2  Jan    19 

98I4  July'20 

47  47 

6OI2        64 

9512  Nov'19  .- 


■OS 

B3 


No.' 


21 


Rang4 

Sine* 

Jan.  1. 


Low    High 
60       72 
69       83 
8912    95 


20 


1 
108 


92 
9818 


103 
9818 


73       73 


8458 

77 

6412 


92 
79 
72 


63 
67 

59I8 
60 


7378 
67 
68 
6912 


72I2  75 
9II2  94 
8712  100 
72       8412 


84  91 
99      10158 

85  90 

I  IOOI4  103 

1  100      100 


85       9018 

72I4 

9658    9812 
85       96I4 
76l2    81 
6II4    67 


IOII4  Apr  '20 

6318  June'20, 

82     June20; i 

May'20, 

5878         7 

Feb  '05 

Mar  20, 

977s  May'16 

98I4  De«  '19 

93i2Jan  '20 

7612  July'20 

61     June'20' 


72 
58 
95 
89 


96     108 


89->R 

97 

68 

73 

3738  Sale 

361?, 

45 

35 

45 

68I4 

70-'8 

37 

Sale 

727s 

76 

9212 



68 

8534 

87 

54 

Sale 

265, 

32 

2658 

32I4 

25 

31 

Sale 

3038 

35 

24 
24 


42 


26 

26 

1838 

29 

50 


3312 

48I4 


35 

'56 
28 
3478 


78  79 
87  Sale 
8OI2  84 
52  Sale 
9734    98 


77  Mar'lO 

78  Nov' 10 
86  Jan  '20 
95  Mar'20 
95I4  Feb  '20 
6714  June'20 
3718  37I2 
42     May  20 

May'20 

June'20 

37I2 

7278 

May'20 
Nov'19 

8558 


40 
71 
37 
72 
91 
88 

8558 


16 


9658  100 
46        517a 
6OI2    76 

io'iis  10112 

6318  76 

8II2  8778 

72  821g 

68  66 


89       89 


95     Dec  '16 
53I2         54 
27  2978 

27I2  June'20 

2218  Dec  '19, 1 

31  31  6 

30 18  June'20 

24     June'20! 

24     June'20; 

23     Feb  '20. 

'45"  June'20U  — - 
6212  Dec  '14  — 
34  U         34I4         2 

50  Apr  '20: 

20     May'20| 

51  Dec '16 

3834  Dec  '19 


93I2  93I2 
7612  8II4 
61       65i8 


86 
95 
94 
67I4 

3478 

42 

40 

69 

36I4 

701* 

91 


85 

95 

95I4 

76 

43S4 

66 

42 

71 

44 

82 

91 


86       9212 


5218 
23i8 
27I2 

"31" 
25 
2314 
24 
23 


6078 

32 

33 

"3978 
37 
28 
26 
23 


45       45 


34I4 

60 

20 


38 
50 
20 


7818  July'20  -. 
8534         87     I      19 
80     June'20 


63       66 

'■70'U  ''73'l2 
7712  7912 
82        82I2 

89 

6718    70 


6512    67 


9OI4 
'53" 


70 
90 
95I2 


98 

89 

56 

7012 

78 

77I2 

96 

99 


2OI4 

20 

59  Sale 
92 

5078  Sale 

87     Sale 
6438    64l2 
71       72 


64 

♦61 

71 


05 
Sale 


57     Sale 


52  53 

9734  98I4 
58  Oct  '18, 
63  6312 

68  June' 19 
70  July'20^ 
7612  June'20 
82  82 

102      Julyl4 

67  6738 
807g  Oct  '17 
6478  6478 

80  May'20 
9214  July'20 
91  Apr  20 
5214  62I4 
77I2  Mar  20 
78      Apr  '20 

68  June'20 
90  90 

110>4  Mar'17 
20  June'20 
20  June'20 
25  Doc  '19 
15  Jan  '20 
5678  59 
9034  June'20 


127j 
2 


6 

'60" 

"67'34 

1 
""5 

70 

76l2 

80 

79S4 

87 
94I2 

" 

66 

76 

51 

87I4 
6458' 
7218 1 


55I2     6478 


40is 
7138 


76 


52 


68 


50 

8634 

64 

7118 

63 

6234  Juiy'20'.. 
7012         71=8 
66I2  June'20 1.. 
57  59 

62l2  May'20 '.. 
56  June'20  .. 
75  Mar' 17 
49  Feb  20 
82 1 2  JuB  '20 
95»4  Nov' 16 
154     May'16 


IS 

"is 

117 
13 

27 


78  8312 

84  Oils 

7412  893g 

51  69 

9612  9814 


63% 

80 

9214 

91 

5178 

7612 

7578 

68 

89  ig 

"r7'u 

20 


72 
86 
10278 
9558 
69 
77l» 
78 
74I2 
97'4 

'30" 
23 


15 

5678 
9034 
4112 

sou 

63 

69 14 


16 

65 
96 
59I2 

93I4 

72 

79 


647s'      34 


36 

iol 


73     June'20 


7512  Jan 
8912  leb 


61S4 

70 

61 

6412 

69 

82li 

661., 

76 14 

55 

62 

521)1 

60 

54 

6Ws 

■49"" 

49I2 

8238 

82 

73       73 


20  .. 
10  .. 


..  1  7612     75I2 


*  No  price  Friday;  latest  bid  and  aoked  tkll  WMk<    •  Dm  Jaa.    •  Dm  Vab.    t  Dm  June.    A  Due  July,     n  Due  Sept.    *  Due  Oot.    f  Option  xvle. 
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BONDS 

H .  Y.  STOCK  EXCHANGE 
Week  eadlng  July  16 


B  Y  Cent  *  H  R  RR  (Con)— 
H  Y  4  Harlem  g  3^8—2000 
NX  &  Nortisern  1st  g  68.1023 
H  Y  &  Fu  1st  oosa  gu  g  48.1993 

Fine  Creek  reg  guar  68 1932 

B  W  i  O  csn  Ist  ext  5a..»1922 

BUtland  1st  con  g  4H3-..1941 

OsdfcLCbaatlBtgii4ag.l948 

Bat-Canada  Ist  gu  g  48.1949 

■t  LBwr  A  Adlr  let  g  58—1996 

Id  gold  69 1996 

Utica  A  Blil  RlT  gu  g  4a..  1922 

Lake  Snore  gold  3Xb 1997 

Registered 1997 

Debenture  gold  4a 1928 

85-year  gold  4a 1931 

Registered 1931 

KB  A  &  Q  R  Ist  gu  0  5a. ..1938 

Mahon  CI  RR  Ist  58 1934 

pitta  *  L  Erie  2a  g  Ss.. .01928 
Pitta  MoK  *  Y  1st  su  6a. .1932 

Id  guaranteed  68 1934 

Michigan  Centra!  6s 1931 

Registered 1931 

41 1940 

Registered 1940 

J  L  <fe  9  Ist  gold  3H8..-1951 

lit  gold  3H3 1952 

30-year  debenture  49. .1929 
S  Y  cm  4  St  L  Ist  g  48  -.1937 

Registered ...1937 

Debenture  (n 1931 

West  Shore  Ist  48  guar. ..2361 

EeglstereG 2361 

S  Y  C  Lines  ea  tr  58..  1920-22 
Kqulp  trust  4H8.. 1920-1925 
W  Y  Connect  let  gu  4!^8  A. .1953 
H  T  N  H  4  Hartlord— 

Hon-conv  deben  4s 1947 

Hoh-conv  deben  3Hs 1947 

Won-conv  deben  3H8 1954 

Won-conv  deben  43 19.55 

Hon-conv  deben  4b 1956 

OoEV  debenture  S>ig 195R 

Oonv  debenture  88 1948 

Cona  Ry  non-oonv  4g 1930 

Hon-oonv  deben  43 1954 

Non-conv  deben  48 1955 

Non-conv  deben  43 1955 

JWon-cony  deben  4a I95S 

Barlem  R-Pt  Ches  Ist  4S-1954 
B  &  N  Y  Air  Line  let  43. .1965 
Cent  New  Eng  l8t  gu  43. .1981 

EartJord  St  Ry  lat  4s 1930 

Eousatonlc  R  oona  s  53. .1937 

ICaugatuok  RR  let  43 1954 

W  Y  ProT  4  Boston  4a.. .1942 
RVW'ches&B  Ist  ser  I  4>is'46 
Boston  Terminal  Ist  4b. ..1939 

Hew  Enslacd  cons  6s 1945 

Oonsol   4a 1845 

Providence  Secur  deb  43..  1957 
Prov  4  8prlngl!eia  1st  5a.  1922 
Providence  Term  Ist  4g..  .1956 
W  4  Con  East  1st  4^8. -.1943 

If  Y  O  4  W  re;  lat  g  4s (71992 

Registered  $6,000  oniy..ffl992 

Gpnera!  48 1955 

KorfoIS  Sou  lat  &  rel  A  58. .1961 

Hon  4  Sou  let  gold  5s 1941 

Korr  4  Wssi  gen  gold  8s 1931 

iraproveraent  4  ext  g  8a. .1934 

Waw  River  Ist  gold  6b 1932 

B  4  W  Ry  l8t  oona  g  4b..  1996 

Registered 1996 

Dlv'I  let  Hen  4  gen  g  48.1944 

lO-25-yeRr  oonv  4a 1932 

10-20-year  cony  4b 1932 

10-26-year  conv  4H8...i938 

lO-year  conv  68 1929 

Pocah  C  4  O  Joint  48.. .1941 

0  O  4  T  lat  guar  gold  68.1922 
Solo  V  4  N  E  1st  gu  g  49.. 1989 

Borthem  Paollio  prior  Hen  rail- 
way 4  land  grant  g  43 1997 

Registered 1997 

General  Hen  gold  38 a2047 

Registered o2047 

Ral  4  imp  4)^8  aer  A 2047 

8t  Faul-Duluth  DI7  g  4s..  1996 

et  P  4  N  P  gen  gold  88. ..1923 

Bsglatared  certificates.. 1923 

Bt  Paul  &  Duluth  lat  5s. .1931 

let  eonaol  gold  48. 1988 

Wash  Cant  1st  gold  «s 104S 

Hor  Pao  Term  Co  lat  3  6s.. 1933 
Oregon-Wash  lat  &  rsl  48. ..1961 
Pacific  OiaBt  Co  Ist  g  5s  ..i9'iC 
Paduoah  4  Ills  lat  s  f  4Hs..l955 
Pennsylvania  RR  let  g  48..  1923 

'  cnsol  gold  4s.._.„ 1943 

ConaoI  gold  4; 194s 

•"onaol   4Hs 1960 

Qeneral  4Xb 1965 

QenersI  5s 196g 

10-yeer  secured  73.. 1930 

Aileg  Val  een  guar  g  4a...  1942 
D  R  RS  4  B-ge  lat  gu  48  g  1936 
PWIa  Bait  4  W  Ist  g  48. .1043 
Bodus  Bay  4  Sou  1st  g  5a. 1924 
Bnnbury  4  Lewis  lat  g  48.193R 
D  N  J  RR  &  Can  gen  48..1944 
ysnngyivanla  Co — 

Guar  let  gold  4Ha 1921 

Registered 1921 

Oaar  3Hs  coil  trustreg  A-1937 
Qaar  3Ha  coll  trust  ser  B.1941 
Qoar  3Hs  trust  ctfs  C...1942 
Qaar  ;?^g  trust  ctfs  D...1944 
Guar  15-26-year  gold  4b..  1931 
••-year  guar  4s  ctfs  9er  E.1952 
Oln  Leb  4  Nor  gu  4a  g...l942 
O'.  4  Mar  lat  gu  g  4Hs...l936 

01  4  P  gen  gu  4Hb  aer  A. 1942 
■srlea  B 1942 

lat  reduced  to  3^81.1942 

Berlea  C  3^8 1948 

Series  D  3Ha 196U 

Bree  4  Pitts  gu  3  3X8  a. .1940 

Series  C 1940 

Or  R  4  1  ex  1st  gu  g  4H8.1641 
Ohio  Connect  Ist  ga  48. ..1943 
Pitta  Y  4  Ash  Ist  cons  68.1927 
Tol  W  V40gu4H8  A..1931 

ierlea  B  4H« 1933 

■erlesC4s 1942 

P  C  C  4  St  L  gu  4H3  A. .1940 

Series  B  guar 1942 

Series  O  guar 1942 

Series  D  43  guar.. 1946 


rice 
Friday 
Jtdv  16 


Bid 
64 
88U 
6118 
88 
96 


Ask 


9612 

80 

78 

60 

76 


Week's 
Range  or 
Last  Sale 


9012 
66 

'so'ii 
77I2 


67 
65 

SI'S 

Sale 


Low 

64 

9258 

78U 
113 

95 

77 

52 

60 
101 
103 

93I8 

65 

69 

79I2 

77 

S4l2 


78 


97I4 
93I4 
8218 


99 


64 
64 


6418 
73% 
6934 


66I2 
74 
Sale 


64 

6818 
66 


65% 
6934 
69 


94I2 
70 


99I4 
7012 


45      

3912 

39  41 

45  48 

46  Sale 

40  45 
69  Sale 


High 
May'20 
Jan  '20 
Apr  "19 
May' 15 
May'20 
Oct  '19 
May'20 
Feb  '20 
Nov'16 
Nov'16 
Jan  '20 
6518 
Jan  '20 
80 
77I2 
Nov'lU 


No. 


9314 

103 
130^8 

95 14 

99I2 

9812 

82 

77 

66  Is 

63i8 

74 

6934 

85 

65 

69 

65 

99I2 

97 12 

70 


May'20 
May'17 
Jan  '09 
June'20 
Aug  '17 
Nov' 18 
Nov'19 
May'20 
Mar'20 
June'20 
74 
70 
Nov'17 
65 
70 
July  20 
Feb  '19 
June'20 
June'20 


627g 

65 

49     Sale 


6978 

40     Sale 


29       38 

75     

6758 

74 

56I4  Sale 


56       58 
64 

7II4  ... 

100 

98      


7138     71'8 


eS's    697| 

70     

7038 


97'8  Sale 
73I2    74 

94I4 

69       70 

73I4  Sale 

6912 

52     Sale 


7OI2 

71 

9718 

9518 

93 

6OI4 

6018 

64 
7038 


74 
80 


7634 
88 
7555 
83 
103 
75 
82 
76I4 


94 

70 

lOT's 
Sale 

'm 

93I2 

79 

77 

8934 
Sale 
Sale 
Sale 


8OI2 


9534 

'6412 
64 
5818 
60 
76 
67 
64 
7818 
8OI4 
8OI4 


97I4 
967s 

'iS' 

77 

70 
"84l2 


67 

67 

7012 

79 

9OI2 

77I4 

75 

65 

79-3 

79I8 

7918 

7234 


79 


8234 

82" 
8712 


45  June'20 
4518  Feb  '20 
48  Apr  '20 
4512  June'20 

46  46 
4112         4II2 
68I2         70 
50     Oct  '17 
91l2Jan  '12 
60     July'18 


49  Oct  "19 
68  Nov'19 
7912  Dec  '17 
49  49 


IO6I2  May'15 
87  July'14 
83  Aug  '13 
40  40I2 


70 

40 
9978 

S8-i8 
7412 
5434 

9212 
60 
54 '8 
7768 

100 

122 

103 
71 
79 
7II2 
7018 
76 
9634 
97I4 
73I2 
9812 
69 

72 

72 

51 

55 

71 

76 

9Sl2 

96 

97 

76i8 

37I2 
10318 

63I2 

65 
10')l8 

89 

8II4 

76 

86 

75 

83 
102 

7214 

83 

78 
102 


Sept'17 
Mar'20 
Doc  '13 
Fob  '14 
Deo  '19 
56I4 
June' 12 
Apr  '20 
July '20 
Apr  '20 

100 
Nov'16 
Feb  '20 

7138 
Oct  '19 
June'20 
July'20 
Mar'20 
Dec  '19 

9778 

7312 

Jan  '20 
69 

7312 
72 
52I2 
Nov'19 

71 
May' 19 
Apr  -20 
June'20 
Feb  '19 
Oct  '19 
Dec  '16 
May'20 

64 
June'20 
Feb  '17 
June'20 
Apr  '20 

7634 

87I2 

7534 

8418 

103 

June'20 

Feb  '20 

May'20 

Jan  "93 


92     Dec  '17 


9678 
9538 

69'k 

6914 

73^8 
77 
76 
66 
80 
8412 
90ii 
104 
9r>i4 
9018 
8SI4 
7, 
79 '4 
76l« 
85»i 
93 
93'4 
8718 
8818 
80 
80 
80 
9OI2 


9678 

Apr  '20 
Mar'20 
Feb  '20 
Jan  '20 
Nov'19 
June'20 
June'20 
Feb  '20 
June'20 
May- 18 
Deo  "15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '20 
May' 19 
Apr  '20 
N0VI9 
May'lO 
Apr  '17 
Nov'19 
Sepfl7 
June'20 
May'20 
Apr  "20 
Oct  '19 


11 

25 

3 


1 

26 


4 

1 

40 


10 


11 


26 

"3 
*i9 


60 
1 


124 

1 
101 


21 


8 

17 

79 

103 

361 


Rang* 

Since 

Jan.  1. 


Low    High 
64       64 
9258    92% 


95       97I2 


62 
53 


52 
60 


9318  9318 

65  70 

69  69 

76  87I2 

74I8  84I2 


93I4    9314 


9514    95I4 


87  87 

6618  6618 

633s  7012 

72  81 

6714  8 134 


6412  75 

6434  7418 

64  7178 

6'4"li  '97I2 

68I2  79 

45  51 

45I8  4518 

54I2  4812 

4412  65 

45  55 

39I2  50 

65  7612 


44       58 


34I2    44 


32        40 


62        6118 

60 '  "eo ' 

49       56I4 

7758    77% 

100     104=8 

i03  ' 103 
67I4    80 


7OI2  7812 

70  77 12 

76  76 

94I2  1043^ 

72l2  SO 

9812  9812 

69  77 

69  8018 

67 14  70l2 

49I4  56I4 


69       8II2 

98  '  {62"i2 
96     lOOis 


10318  108 
62        7212 
65       6978 


89  93I2 

8II4  8338 

75I2  86I2 

83  92I2 

73  8478 

82  93I2 
101  10318 

72I4  82 

83  83 
78  82  Is 


9534  98 

9538  9538 

6918  6918 

69I4  711 J 

73%  73% 


76  831* 

66  SI 

80  80 

8412  8412 


68       75 


7612    8078 


80 
80 
80 


90 
90 
80 


BONDS 

Y.  STOCK  EXCHANQB 
Week   ending   July  16 


P.O.  G.  4  St.  L  (Coa.)— 
3arles  E  Sigsguar  gold. 

Series  F  guar  4b  gold 

Series  G  4a  guar 

Series  1  00ns  gu  4}<3 — 

O  St  L  4  P  Ist  cons  g  5s.. 

Peoria  4  Pekln  Un  1st  68  g.. 

2d  gold  4Vi8 » 

Pere  Marquette  1st  Ser  A  58. 

Ist  Series  B  48 

Philippine  Ry  lat  30-yr  a  i  48 

PlttB  8h  4  L  E  l8t  g  58 

lat  oonsol  gold  8s 

Beading  Co  gen  gold  4s 

Registered 

Jersey  Central  ooU  g  4a 

Atlantic  City  guar  4s  g 

St  Jos  4  Grand  Isl  let  g  48 


fit  Loula  &  San  Fran  (reorg  Co) 


Prior  Hen  Sor  A  43 
Prior  Hon  Ser  B  53 

Prior  Hen  Ser  C  6g 

Oum  adjust  Ser  A  68 h 

Income  Series  A  8s 4 

6t  Lculs  4  San  Fran  gen  6fl. 

General  gold  5a 

St  L  4  8  F  RR  cons  e  48.. 

Soutbw  Div  Ist  g  5s 

K  C  Ft  S  4  M  cons  g  Os- 
K  C  Ft  9  4  M  Ry  ref  g  4S- 
K  C  &  M  R  4  B  lat  gu  5s. 
at  L  S  W  1st  g  4s  bond  ctfs.. 
2d  g  43  Income  bond  ctfs.i> 

Oonsol  gold  4s 

1st  terminal  4  unifying  5s- 
Gray's  Pt  Ter  1st  gu  g  5a. 

S  A  4  A  Pass  lat  gu  g  4s 

Seaboard  Air  Line  g  4s 

Gold  49  stamped 

Adjustment  5s 0 

Refunding  48 

Atl  Blrm  30-yr  Ist  g  4s-.e 

Caro  Cent  lat  con  g  43 

?Ia  Cent  &  Pen  1st  ext  69- 

Ist  land  grant  ext  g  5s.. 

Consol  gold  58 

Qa  4  Ala  Ky  1st  con  53.. 0 
Ga  Car  4  No  1st  gu  g  6s. 
Seaboard  4  Roan  lat  68. _ 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pao  ooH)..» 

Registered k 

30-year  conv  43 g 

30-year  conv  5s 

Cent  Pao  1st  rel  gu  g  4s.. 

Registered 

Mort  «uar  gold  3H3.-* 

Through  St  L  1st  gu  4a. 
G  H  4  9  A  M  4  P  let  5s 

2d  eiten  5s  guar 

Glia  V  O  4  N  1st  gu  g  5s.. 
Hous  S  &  W  T  Ist  g  58... 

iBt  guar  58  red 

H  4  T  C  1st  g  68  mt  gu... 

Gen  gold  48lntguar 

Waco  4  N  W  dIv  lat  g  as 

A4N  W  letgug68 

Louisiana  West  1st  63 

Ho  of  Cat  guar  g  5a 

Ore  4  Cai  Ist  guar  g  5a 

80  Pac  of  Ce! — Gu  g  5s... 
So  Pac  Coast  1st  gu  4s  a.. 
San  Fran  Term!  1st  43... 
Tex  4  N  O  con  gold  6s... 

flo  Pao  RR  lat  ref  49 

■outhern — 1st  cons  g  68 

Registered 

Develop  4  gen  4s  Ser  A 

Mob  4  Ohio  coll  tr  g  4a 

Mem  Dlv  Ist  g  4H8-5S... 

8t  Louis  dlv  lat  g  48 

Ala  at  Sou  let  cons  A  5s.. 
At!  4  Chari  A  L  Ist  A  4X8 

1st  30-year  5s  Ser  B 

Atl  4  Danv  Ist  g  49 

2a  43. 

Atl  4  Yad  Ist  g  guar  •is.. 
iS  T  Va  4  Ga  Dlv  g  5a... 

Cons  l9t  gold  5s 

E  Tenn  reor?  Hen  g  53 

Ga  Midland  Ist  33.. 

Qa  Pac  Ry  let  g  Ss 

Kaoxv  4  Ohio  1st  g  6s 

Mot)  4  B'r  prior  Hen  g  53. 

Mortgage  gold  48 

V.\ch  4  Dan  deb  58  stmpd- 

Rlob  4  Meek  1st  g  8s 

Virginia  Mid  Ser  D  4-5s.. 

Series  E  5b . 

Berlea  F  5s 

General  Ss 

Va  &  So'w'n  Ist  gu  58.. 
ist  cona  50-year  58.. 

W  O  4  W  lat  cy  gu  4s 

Spokane  Internal  1st  g  5s.. 
Term  Assn  of  St  L  Ist  g  4H8. 

Ist  cons  gold  58 1894- 

Gen  refund  s  f  g  4b 

9t  L  M  Bridge  Ter  gu  g  5s 

Tdxas  4  Pao  1st  gold  83 2000 

2nd  gold  Income  69 »2000 

La  Dlv  B  Hat  g  53 

W  MIn  W  4  N  W  1st  gu  5fl 
To)  4  Ohio  Cent  1st  gu  58.. 

Western  Dlv  Ist  g  5s 

General  gold  5s 

San  A  M  1st  gu  g  4s 

2d  20-year  5s 

Tol  P  4  W  lat  gold  4s 

Toi  St  L  4  W  pr  Hen  g  3H3- 

50-year  gold  48 

Coll  trust  49  g  Ser  A  ..     . 

Trust  CO  ctfs  of  deposit 
Tor  Ham  4  Buff  Ist  g  49. .i 
Ulster  &  Del  1st  cons  g  58   . 

let  rcfundlna  g  49 

Union  Pacific  Ist  g  48 

Registered 

20-year  oonv  4s 


946 
92S 
952 
947 
947 
927 

lat  4  refunding  43 e200S 

928 
946 
922 
946 
929 
92fl 
933 
955 
957 
934 


10-year  perm  secured 
Ore  RR  4  Nav  con  g  4s.. 

Ore  Short  Line  lot  g  Os 

Ijt  consol  g59 

Guar  refund  4s 

Utah  4  Nor  gold  6s 

1st  extended  4a 

Vandalla  cons  g  43  Ser  A 

Gnnaols  48  Series  B 

Vera  Crui!  4  P  1st,  gu  414s.. 


949 
953 
957 
963 
932 
921 
921 
956 
956 
937 
940 
943 
997 
997 
951 
951 
947 


950 
950 
92S 
955 
980 
931 
931 
996 
947 
928 
936 
929 
989 
989 
932 
952 
947 
943 
950 
950 
949 
959 
933 
949 
923 
930 
943 
945 
929 
926 

949 
949 
929 
934 
949 
949 
929 
954 
931 
931 
924 
923 
933 
937 
921 
30 
941 
921 
938 
927 
937 
937 
950 
943 
955 
994 
994 
956 
938 
996 
951 
943 
944 
944 
948 
94S 
949 
930 
958 
93S 
946 
922 
925 
945 
946 
927 
948 
921 
926 
926 
936 
003 
958 
924 
955 
939 
944 
953 
930 


931 
930 
935 
935 
935 
990 
927 
917 
925 
950 
817 


IS 


A 

D 
N 
A 
O 

F 
M  N 


A     O 
Oos 


J 
J 

3 
A 

m 

A 

A 

M 

J 

J 

J 

J 

J 

A 

A 

r 

A 

M 

J 

J 

3 

J 

J 

3 

3 

3 
3 
M 
J 

F 

F 
J 
A 

M 
J 

M 

m 

TH 

3 

A 

»3 

J 

3 

A 

J 

M 

J 

A 

J 

J 

J 

J 

A 

M 

J 

J 

J 

J 

J 

J 

J 

A 

J 

M 

,■« 

A 

J 

J 

J 

J 

A 

M 

M 

M 

W 

M 

S 

A 

r 
3 

A 
F 
J 

A 
J 

Mar 
J      J 


Price 
Friday 
July  16 


Week's 
Range  or 
Last  Sale 


C)  CO 

aa 


Ranre 

Since 

Jan.  1. 


Bid 

73% 
7234 
7234 
75  >8 


Ask 


8712 
97 


77 

58 

40% 

80 

8OI2 

77 

74% 

82 


80 
Sale 
Sale 

4434 

90 

Sale 
79 

8378 


55I2 

54I4  Sale 
66%  Sale 
83  Sale 
61  Sale 
47I2  Sale 
92%  95 
8478    8734 

6612  — 

66      

9234    94 
61     Sale 


6012 

63% 

45 

54 

52 

5334 

52 

53 

59        60 
54       5978 
50       50% 
3334  Sale 
40     Sale 

52 

7234 


104 



72I2 

-     - 

95 

81 



65% 

66 

7519  Sale 
953^  Sale 
70     Sale 

67 

7534    76i2 
6378    65 

77     

70% 

85       95 

85l2 

81        8212 


Low 
T2H 
82 14 
73% 
76% 
97 

100 
87 
7634 
58 
42 
93% 
97I4 
76% 
75I2 
8512 


High 
May20 
Apr  '20 
June'20 
June'20 
May20 
June' 17 
Mar  16 

77% 

58 
Apr  '20 
Apr  '20 
Dec  •171 

77I4' 
May'20 
June'20 


No.  Low     High 

72I4    84 

I  8214    82I4 

1  73%    73% 

'  76       8878 
97        99 


14     75 

4 


61 


60     July'20— 


54 
66% 
82I2 
61 
47I2 
94% 
85 
78 
90 
93% 
60 
86 
63I4 
45 
52 
5214 
9812 
59I2 
59 
50% 
33I2 
40 
54 
64 
9978 
101 
81 
93 
8658 

96I4 


54% 
6712 
8312 
61% 
48 
June'20 

85 
May  16 
May  17 
June'20 

61 

Jan  '20 

6314 

July'20 

53 

54I2 

Jan    14 

61 

59 

50% 

34I4 

40>2 

June'20 

May'20 

Nov'19 

Dec  '15 

Mar'20 

July'19 

Mar'20 

May' 19 


299 


87I2 
58       71lj 
40       42 
93%    93% 


71  87l« 
77       7834 

72  89 


66       60 


52  5912 

74;   62%  7H4 

29     81  871^ 

56I4  66 

39%  5OI4 

94%  102 

85  9234 


172 
520 


21 


9 


93%  100 

56%    70 
86        86% 
60        6412 
3934    50 
48%    561* 


40     49       59 


24 
1 


54I2  62 

55  60% 

6     49%  61 

176  :  30  4112 

16     38  49 

...     54  64% 

64  64 


80       8II4 


84% 

89 

90% 

95 

75 



95 

.. 

84% 

86'.? 

87 

88% 

96 

81 

63 

6412 

73 

Sale 

80 

Sale 

5734 

Sale 

52% 

53% 

71% 

73 

62 

Sale 

SO 

87 

70% 

76 

8234 

83I4 

55 

56 

54 

83 

92' 

80% 

82 

OQ7. 

87 
95 
847, 
100 


72 
79 14 
8514 
57% 
52 


44I4     51 
95%    99 

9234 

73       80 

55  66 
88I0     9578 

...r    56 

95% 

873^  100 

82      

82        98 
7934    82 

56  60 

8OI4 

60  70 
77%  80 
76  81 
62%  Sale 
81  82 
76  76% 
63      


60 14 

vyi2 

83% 

8134 

65 

60 

70 

75 

85 

25 

35 

75 

_ 

46 

47 

34% 

9% 

12% 

521? 

65 

70 

84% 

81 

Sale 

79% 

Sale 

70%  Sale  | 

96ir. 

Sale 

7078 

72 

96% 

9714 

S3 

83% 

76 

Sale 

89 

. 

79% 

86 

.  .  .  . 

8434 

64  64% 

90  Feb  '14 
74I4  76 
95%  97% 
69  70% 
87%  Sepfie 
7534  76% 
6334        6334 

100  Oct  '18 
Mar'20 
Nov '18 
84% 
Oct  '16 
84%  May'20 
94  June'20 
94  Mar'19 
85  Mar'20 
100%  Oct  '17 
911s  Apr  '20 
86%  86% 
96  Apr  '201 
92%  June'19 

64  &1% 
85     July'19 

73% 
80  I 
Sept  19 
58% 
July'20 
71%  June  20, 
62  62 

7534  June'20 
78%  Apr  '20 

8234  82341 

55  June'20; 
81%  Mar'16 
68     Oct  '191 

91  May20, 
82    I 

July'19' 
Jan  '19 
99%  Jan  '20 1 
97%  Apr  '20, 
80%  May'20 

65  Aug  '191 
92%  Nov'19 
60      Feb  '20' 

102%  Juae'll 
96  Jan  '20 
104%  Deo  '16 
90  Mar'20 
89  May'20 
59  July'2o' 
80%  June'20 
75%  Apr  19 
79  79 

83     Apr   20 
62% 
81 
76% 
Apr  '20 
May'lS 


8358     8834 


55     61%    73 


145 

303 

58 


73%    93% 
94      106 
65%    78 


14 


93 
60 


133 

■""2 
.... 


80 
92 
52 


62% 

81 

75% 

55 

8« 


10 

5 

31 


106%  N0VO4! 
83%  May'20 
77%  Apr  '20 
82  Feb  '20 
62%  June'20 
37%  Dec  '19 
36  Feb  19 
75%  May'20 
46%  47 
18%  Mar'16 
18  Aug  '18 
65  May'20 
82  July'20 
58  Septl7 
7838  8138 

77     June'20i 
79%         80 
69  72%' 

96%  97I4I 
60%  Julv'20 
97  July'20 
83%  83%' 
76  76%| 

88%  June'20 
89  Feb  '1* 
8OS4  Deo  '19 
80%  Jun»'18l 
35     May'19 


109 

■"30' 
45 
22 


2 
75 


75%    82% 
60%    70 


87       87 


81%    85% 

"84%  '9"3"34 
93       94 


85       87 


91%  93% 
85%  93% 
96       96 


62%    73% 


68 
77 


7934 
87% 


54  61% 

50  58% 

71%  90 

61%  67% 

76 -i.  7634 

76%  80% 

8158  88% 

65  60% 


91 
80 


92% 
91 


99%  100 
96        97% 
80%    90% 


60       60 


95       95 


89%  90 

80  80 
55  70 
80%  80% 

■79"'  '82'% 

83  85% 

62%  73% 

81  85 
75%  85 
52%  55 


83  U  S4% 

77%  80% 

70  82 

62%  73 


74       75t2 
42%    47I4 


64%    68 
82       85% 


74%  85% 
77  77 
78%  88% 
66  81 
95  103 
68i4  81 
9634  lOl 
83  93 
74%  85 
88%    92% 


•  No  price  Frl  lay:  latau  bll  aal  asked.    ^JDaa  Jaa.    6  Djo  Feb      »  Djo  June,    B  Dja  Jily,     tDiaAu.    0  Dj*  Oct.     j  Due  Nov.    «  Due  Deo.    «  Option  sale 


July  17  1920.] 
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BONDS 

N  Y  STOCK  EXCHANQK 

Week  ending  July   16 


5=^ 


VIrgtDlan  Ist  6a  aerlea  A 1962  M 

Wabasb  lat  sold  5a 1939  M 

Sd  gold  68 .1939JF 

Debenture  aeries  B 1939IJ 

lat  lien  equip  a  td  s  5a 1921|M 

lat  lien  60-rr  g  term  la. ..1954  J 

Det  A  Cli  Eit  lat  s  59... 

Dee  Moines  Dlv  1st  g  48. 

Om  Dlv  l8t  g  3><a 

TolACh  Dlv  g  48 

VBSb  Terml  ist  gu  3Ha... 

lat  40-yr  guar  48 

West  Maryland  1st  g  48 

West  N  Y  *  Pa  1st  B  6s... 

Qen  gold  48 

Income  59 

Veatero  Fao  lat  aer  A  58 
Wbeellng  A  L  K  1st  g  5a.. 

WbeelDIv  istgoldos.. 

Ezten  <fc  Impt  gold  5a.. 

Refunding  4H8  serlea  A 

BR  let  conso!  4s 

WInston-Salem  S  B  1st  48 
Wis  Cent  50-yr  lat  gen  48.. 

Sop  *  Dul  dlv  A  term  lat 


1941 

1939 

1941 

1941iM 

1945  F 

1945|F 

1952  [A 

1937!j 
.1943'A 
P1943  Nov 
,.1948llH  8 
..1926|A 
..1028iJ 
..1930iF 
.1966:M 
,.1949iM 
,.1960jJ 
..1949  J 
48'36  M 


Street  Railway 

■laoklyn  Rapid  Tran  g  5s. .1945 
lat  refund  ccnv  gold  48.. .2002 
8-rr  7%  secured  notes. .41921 

Oertlfloates  of  deposit 

Oertlflcatea  of  depoalt  stmp'd 
Bk  City  Ist  CODS  58.  .1916-1941 
Bk  Q  Co  4  8  con  gu  g  58.. 1941 

Bklyn  Q  Co  A  3  lat  6a 1941 

Bklyn  Un  EI  let  g  4-6S..-1950 

Stamped  guar  4-69 1958 

Kings  County  E  Ist  g  48..  1949 

Stamped  guar  49. 1949 

Waasau  Eleo  guar  gold  4a.  1951 

Oblcago  Rys  ist  5a. 1927 

Oocn  Ry  A  L  1st  A  rei  g  4^3  1961 

Stamped  guar  4Hb 1951 

Det  United  1st  cona  g  4Ha..l932 
Vt  Smith  Lt  A  Tr  lat  g  6a.-. 1936 

Had  A  Manhat  5s  ser  A 1967 

Adjust  Income  6s 1957 

NYA  Jersey  lat 69 1932 

aaterboro-Metrop  coll  4Ha.l966 

Certificates  of  Deposit 

Interboro  Rap  Tran  lat  68. .1966 

Manhat  Ry  (NY   cons  g  48.1990 

Stamped  tax-exempt...     1990 

Uanlla  Else  Ry  A  Lt  a  f  5a. .1963 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  lat  e  g  58.1943 

Col  A  9th  A  V  lat  gu  s  5s. .1993 

Lex  Av  A  P  F  lat  gu  g  53.. 1993 

Met  W  a  El  (Chic   lat  g  4s. .1938 

Mllw  Eleo  Ry  A  Lt  cona  g  58  1926 

Refunding  A  exten  4^9     1931 

Montreal  Tram  Ist  A  ref  6b  1941 

(few  Orl  Ry  A  Lt  gen  4^8.. 1935 

W  Y  Munlclp  Ry  1st  a  f  68  A. 1966 

W  Y  Rya  Ist  R  E  A  ref  4s       1942 

Certificates  of  depoalt 

80-year  ad]  Ina  68 al942 

Certificates  of  deposit-." 

HY  State  Hys  Ist  cone  4H8  1962 
Portland  Ry  ist  4  ret  5s  1930 
Fortld  Ry  Lt  A  P  Igt  ref  5a  1942 
Portland  Qen  Eleo  let  6s.  1935 
at  Jos  Ry  L  H  A  P  1st  g  58—1937 
■t  Paul  City  Cab  cons  g  68. .1937 

Third  Ave  lat  ref  4s 1980 

AdJ  Income  5g al980 

Third  Ave  Ry  lat  g  58 1937 

Trl-Clty  Ry  A  Lt  1st  a  f  58..  1923 

undergr  of  London  4  ^s 1933 

Income  68 1948 

Onlted  Rya  inv  59  Pitts  i88.Il926 

united  Rys  St  L  lat  g  4a         1934 

St  Louis  Transit  su  58..     1924 

onlted  RRs  San  Fr  a  f  49       1927 

CnIoaTr(N  Y   ctfsdep     

BamtTr(NY   inter  ctfa 

va  By  A  Pow  lat  A  ref  58. ..1934 


A  O 
J  i 
J      J 


J  J 
M  N 
J      J 


M     8 
F     A 


F     A 

A     O 


J  J 

A  O 

A  O 

M  S 

J  O 

M  S 

M  S 

F  A 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


Rl  N 

J  J 

A  O 

A  O 


Price 
Fnday 
July  16 


WeeVt 
Kano*  or 
Last  Sale 


Bid 
7712 
84  U 
74^8 


Ask  Lo» 


Qai  and  EUetrle  Light 

Atlanta  Q  L  Co  lat  g  68 1947 

Bkly    Bllson  Inc  gen  53  A-1949 
Bklyn  Un  Gas  Ist  cons  g  68.1946  •-. 
OInclQ  Gas  A  Elec  IstAref  5b  1 956  A 
OolumblaQ  AElatSs-..     1927 

Stampefl 1927 

Oolumbua  Gas  ist  gold  5a. .1932 
Ooneol  Gag  6-yr  coqv  7a-.  1926 
Cons  Gas  ELAP  of  Bal  1 6-yr  59'21 
Detroit  City  Gas  gold  58..  1923 
Detroit  Edison  Ist  coll  tr  68.1933 

Ist  A  ret  58  ser  A 41940 

«a  Q  L  N  Y  Ist  cons  g  5s.  1932 
Qaa  A  Eleo  Berg  Co  0  g  5s-.l»i9 
Havana  Elec  oonso  1  g  58  - .  1 952 
Hudson  Co  Gas  1st  g  58..  1949 
Can  City  (Mo   Gas  Ist  g  68-1922 

Stags  Co  El  L  A  P  g  69 1937 

Furohaae  money  6a 1997  jx 

Convertible  fleb  68 1925jM 

Ed  EIIIIBkn  lstoong4S-1939lJ 
MO  Gas  L  of  8t  L  Ref  A  ext  5s  -34  j  A 

Milwaukee  Qas  L  Ist  48 1927|fH 

2*^*^^J^°°  Clas  g  5s 1948  J 

H  Y  Q  E  L  H  A  P  g  6s 1948  J 

i^^f^Jjase  money  g  48 1949  F 

_^?  ti-'*"  III  l8tooDBS5a_-i995!J 
27u.^^'^*P'»t  0018  53-1930  r 
Paolflo  Q  A  E  lOo— Cal  G  A  E— 
■.  .«''-!?°"'"°8  *  fo'  68. ..1937  M 
Paolflo  G  A  E  gen  A  ref  69..  1942  i 
rao  Pow  A  Lt  lat  A  ref  20-yr 

oa  International  Series  1930  F 
rat  A  Passaic  G  A  El  58  1949  M 
Peop  Gae  A  C  1st  cons  g  68   1943  A 

Refunfiing  gold  58 1947  M 

Ch  O-L  A  Coke  1st  gu  g  58  1937  J 
ConOCoofCh  iRt  gu  g6s  193fl!j 
w    S**  ^*8  *  on  30-yr  581936  M 
Mu  Fuel  Gas  Ist  gu  g  68-.  1947  M 
Fhlladelphla  Co  oonv  g  68.. 1922  M 
Btand  Oas  A  El  conv  s  f  68. .1926  J 
Byraouse  Lighting  ist  g  58. .1951  J 
ByraouseLIght  A  Power6s-.1954  J 
K.?'"?.,"  *  ^'  'St  8  68-. ..1949  IN 
D^on  Elec  I,t  A  P  Ist  g  53. . 1932  M 
Refnnding  A  extension  8a. 1933  M 
pnltfM  FiiBi  Oft,  lat  ,  ,  fip_iB3fil  J 


Sale 

Sale 

79 


9518 

6312 

108 

75i8 

51        54 


63U 

69i8 

48 

81 

54  U 

22 

79 

83I4 

78 

75 

47  Is 

5OI2 

59I2 

6212 

60 


69 

Sale 

82 


79I2 

85 

8378 

"so"' 

53 
69l2 
63I2 
70 


23i8    25 
22        23 
40     Sale 
36       3912 
33       34 

6373 

75 

SO 

55  56 

56  61 
53  61 
50  60 
2434  40 
63  !8  Sale 

70 

60     

59'8    60 


56     Sale 
ISl'  Sale 

72 

1313    I4I4 
III2     13 
44?a  Sale 
52     Sale 
52     Sale 


38 
"22' 


46 
40 
397s 


94 

80 

70% 

60 

57 

19  2278 

20  22I2 
5I2      6 

6     Sale 

51I2 

72I2 

66 

94 


82 
40'  "  Sale 
2112    22 

87 

8712    93 
49       96 14 

60 

65 

5334 

40 

26     Sale 
22     Sale 
20I2    2178 
64I2  Sale 


7612 
82 
74I2 
90 
97I2 
70»4 
8878 
80 
52 
74I2 
66 
82 
48 
82 
56 
36 
79 
9012 
100 
9058 
46 
5238 
62I4 
6212 
63 


High 

78 

8414 

75 

Aug' 18 

July'19 

Nov' 19 

Mar'20 

Aug'12 

June'20 

Oct'19 

66 
Aug' 18 
50 
82 
Julv'20 
Oct'17 
7i 
Apr  '20 
Feb'17 
Mar' 17 
June'20 
Apr  20 
Apr  20 
62l2 
July'20 


No: 

42 

23 

3 


59 

4 
I 

4 


23  July'20  — 
2312  June'20— 
39  40 
3634  July-20 
33  July'20 
66  Apr  '20 
SO  May '18 
4OI3  Deo  '19 
6UI2  June'20 
55I4  55I2 
53  June'20 
53  June'20 
23  July'20'— - 
62  6312!  6 
66I2  June'20 

77  July'19  — --I 
5978  5978  2 
58  Jan  '20—-- 
56  57I2'  84 
I8I2         19%|     36 

78  Apr  '20— 


13 

III2 

44:4 

52 

52 

76 


I4I2 
13 
4712 
52 
52 
Oct'19 


40  June'20 
21  June'20 
40      Mar'20 

54  Deo' 19 
92  Apr  '20 
77  Jan  '20 
70  June'20 
61  July'19 
57  July'19 
23  23 
2II2  June'20 

5I2  July'20 
5  5 

51  51 

6478  Jan  '20 

55  Dec  '19 
9012  Feb'17 
95  July'17 
80  Jan  '20 
3912        40 

21  22 
75  May'20 
Sgij  June'2a 
73  May' 19 
60  Dec  19 
65  6512 
47I2  Apr  '20 
50  June' 17 
26  28 

22  22 
20l2         21U 
6412         6512 


41 

16 

644 

1 

4 


30 
5 


30 
50 


Range 

Since 

Jan.  1. 


Lnrr     High 
72^8    8514 
79       91 
73       83 


883.1    887s 


61 

"66" 


6512 

"72"" 


48  53 
81  92 
54       6312 

'76"78  'ii ' 

90l2    921j 


4518  53 

52^8  56 

62I4  62  U 

6078  71 

63  70 


21  3334 

2II4  28 

38  50 

35  47 

3112  45 

66  66 


60 

55I4 

50 

51 

23 

57I2 

60 


64 
63 
CO 

55 
28 
70 
661: 


5978 

68 

54 

13 

73 

13 

III2 

44I4 

51 

61 


69 
68 
60 
23 
78 
1934 

1938 

58 
60 
8OI2 


40 
21 
40 


6714 

40 

42 


92 
77 
70 


94l2 

77 

75 


20  32 

20U  31 

5  734 

4S8  7I2 

50  55 

6478  6478 


80  80 

39I2  4134 

2OI4  31 

75  84 

877a  92 


65        75I4 
47I2    4713 


103 

80    I   68I2 

7112    80       71 
8438    86 
8212    8212 
82 
87 


81 


84 

85 

98  la  Sale 

9678 

.    -  93 

"8fl2  90 

79 

7378 


8312    8478 


O     -- 


85 

"st'is 
86 


91 

8178 


8978 
8112 

7112  7212 

86 
83 


75 
59 

'■72" 


811,5    79 


Sale 
89 
89 


8334  Sale 
7412  Sale 

77 


877s 

5812 

59 

60 



70 

8512 

80 

82 

847, 

, 

80  Is 

67 



74 


751s 
8978 
88 


98 
79 
95I2 
S234 
79 
94 
100 
84 
91 
92I2 
8412 
90 
98 
77 
72I4 
8278 

I0412 


5812 

89 

78l2 

8312 
74I2 

82 
105 

8818 

59 

7118 
100 

89 

75 

86 

88 

97I2 

70 

9838 

8412 

82 

90 


Sept' 15 
July'20 

71 
Apr  '20 
July'20 
July'20 
June' 19 

9912 
Apr  '20 
Apr  '20 
June'20 
June'20 
Feb  '18 
Feb  '13 
June'20 
SepflO 
Deo  19 
June'20 
June'20 
Apr' 19 
Feb  '20 
Juiy'20 
May20 
Apr  '17 

80 

59 
Apr  '20 
May'20 

8334 
75 

Apr"  19 
July'17 
Mar'20 

59 
Apr  '20 

Apr'17 
Mar'17 
May'19 

80 
May  20 
May'I7 
Apr  '20 

Oof  17 
Mar'20 
July  19 
May'20 


11     63 


"§5 

98 

1013, 

79 

79 

— -- 

95I2 

951? 

--.. 

82)4 

95 

7718 

90 

--«- 



84 

8512 

---- 

84i4 

8418 

""■■ 

86 

8918 

2 
16 


25  30 
21  30 
2OI3     30 


70 


66I4  8212 

70  79 

79  86 

81  89 

81  87I2 


7554    77 
70       8212 
8278     8712 


7434  8512 

S8I2  6534 

89  89 

7812  81 

7912  9OI4 

7212  83 


8818     88i8 
58        67 
7118     80 


85 
88 


89 
91 


70       70 

'84'l2  "8412 
'88  "  "9473 


BONDS 

N  Y  STOCK  EIXCHANQK 

Week  ending  July  16 


Gat  &  Electric  Lt — {Concl.) 


Hanutacturing    S,    Indus 

Am  Agrlc  Ghom  1st  o  6a 

Conv  deben  59 ... 

Am  Cot  Oil  debenture  58." 

Am  Sm  A  R  l9t  30-yr  oa  ser  ) 

Am  Tobacco  40-year  g  6a 

Gold  48 

Am  Writ  Paper  9  f  7-68.1.1 

Baldw  Loco  Wor.s  lat  68.. 

Cent  Foundry  Ist  8  f  68 

Cent  Leather  20-year  g  5a.. 

Consol  Tobacco  g  43 .. 

Corn  Prod  Refg  8  f  g  5sIIII 
1st  25-year  8  f  59 

Cuba  Cane  Sugar  oonv  73  .. 

Distill  Sec  Cor  conv  lat  g  68. 

E  I  du  Pont  Powder  4Hs 

General  Baiting  lat  25-yr  6s. 

Qeu  Electric  deb  g  3Ka 

Debenture  53 I 

20-year  deb.  6s Feb. 

Ingeraoll-Rand  Ist  5b 

Int  Agrlo  Corp  1st  20-yr  58.. 

Int  Paper  conv  8  f  g  58 

lat  A  ref  a  f  conv  ser  A 

Liggett  A  Myers  Tobao  78.. 

58- 

Lorlllard  Co  (P    78  . 

53 - I." 

Nat  Enam  A  Stamp?  ist  6s. 
Nat  Starch  20-year  deb  6s.. 

National  Tube  1st  6s 

N  Y  Air  Bra-e  1st  conv  89- 

Standard  Milling  1st  5a 

Union  Bag  A  Paper  1st  58.. 

Stamped 

Union  Oil  Co  of  Cal  lat  5a" 
U  S  Realty  A  I  coqv  deb  g  Sa 
U  S  Rubber  S-year  see  78 

lat  A  ref  5s  series  A 

U  S  Smelt  Ref  4  M  conv  69. 
"Va-Caro  Chem  lat  16-yr  58- 

Conv  deb  89 e 

West  Electric  let  58  Deo 


Caal,  Iran  a  Steal 

Beth  Steel  1st  ext  a  f  6s 

1st  A  ref  58  guar  A 

20-yr  p  m  A  imp  a  t  6a 

Buff  A  Suea  Iron  a  f  6s 

Det)enture  53 a 

Cahaba  C  M  Co  let  gu  68.. 

Colo  F  *  I  Co  gen  a  f  5s 

Col  Indus  Ist  A  eoll  5s  gu.. 
Cons  Coal  of  Md  IstAref  68. 

Elk  Horn  Coal  oonv  68 

Illinois  Steel  deb  4  Ha 

Indiana  Steel  let  6s 

Jeff  A  Clear  C  A  I  2d  59 

Lackawanna  Steel  1st  g  58.. 

l3t  cons  5s  series  A 

MIdvale  Steel  A  O  oonv  a  f  58 
Pleasant  Val  Coal  Ist  a  f  58. 
Pocah  Con  Collier  Ist  s  f  68. 
Repub  IAS  IO-30-yr  53  a  f . 
St  L  Roc.  Mt  A  P  5s  stmpd- 
Tenn  Coal  I  A  RR  gen  63-- 

U  S  Steel  Corp — [coup d 

a  f  10-6O-year  681  re« <» 

Utah  Fuel  lat  s  f  58 

Victor  Fuel  lat  a  I  5a 

Va  Iron  Coal  A  Co.  e  lat  g  69 


1944 
.950 


»50 


M 

926  ilM 


948 
925 


Utah  Power  A  Lt  lat  6s... 
Utica  Elec  L  A  P  Ist  g  5s. ...„„„ 

UtloaGas  A  Eleo  ref  68 1957 

Westchester  Ltd  gold  58 

Mlscellaneaui 

Adams  Ex  coll  tr  g  4a 

Alaska  Gold  M  deb  68  A 

Conv  deb  68  aerlea  B 

Am  S3  of  W  Va  Ist  58 1920 

Armour  A  Co  1st  real  est  4  Ha  '39 

Booth  Fisheries  deb  a  f  68 1926 

Braden  Cop  M  coil  tr  a  t  68. .1931 
Bush  Terminal  lat  48 1952 

Consol  58 1955 

Buildings  53  guar  tax  ex. .1960 
Chic  C  A  Conn  Rys  a  f  6s. ..1927 
Chic  Un  Stat'n  Ist  gu  4  Hs  A  1963 

l3t  Ser  C  6123  (ctfs) 1983 

Chile  Copper  10-yr  conv  78.1923 

Coll  tr  A  conv  8s  ser  A. ..1932 
Computlng-Tab-Rec  s  f  68.. 1941 
Granby  Cons  MSAP  con  6a  A  '28 

Stamped 1928 

Great  Falla  Pow  lat  a  f  5s...  1940 

Int  Mercan  Marine  a  f  6s 1941 

Montana  Power  Ist  63  A. ..1943 

Morris  A  Co  1st  s  f  4^3 1939 

Mtge  Bonds  (NY   48  aer  2. .1968 

10-20-year  5ss  eries  3 1932 

N  Y  Doc.  60-yr  Ist  3  4s 1951 

Niagara  Falls  Power  lat  5s. .1932 

Ref  A  gen  68.- -.al932 

Nlag  Loo.  A  O  Pow  l9t  5s. .1954 
Nor  States  Power  25-yr  58  A  1941 
Ontario  Power  N  F  Ist  58..1943 

Ontario  Transmission  5a 1945 

Pub  Serv  Corp  N  J  gen  53.. 1959 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  Ist  58. .1939 
Wilson  A  Co  1st  25-yr  a  f  68.1941 

10-yr  oonv  9  f  89 1928 


F  A 

J  J 

J  J 

J  D 


rial 

928 
924 
931 
'47 
944 
951 
939 
940 
931 
926 
951 
931 
934 
930 
927 
938 
930 
942 
952 
940 
935 
932 
935 
947 
944 
951 
944 
951 
929 
930 
942 
938 
930 
930 
930 
931 
924 
922 
947 
926 
923 
924  A 
922  J 


S 
S 

M  N 
J     D 


Talagraph  A  Talephon 

Am  Telep  A  Tel  coll  tr  48. ..1929 

Convertible  48 1938 

20-yr  convertible  4H3 1933 

SO-yr  temp  coll  tr  58 1948 

7-year  convertible  8s 1925 

Cent  Diet  Tel  Ist  30-yr  5s. .1943 
Commercial  Cable  lat  g  48-. 2397 

Ue«l«iter-d 2397 

Cumb  T  *  T  let  A  gen  5b. ..1937 
Keystone  Telephone  Ist  58. .1935 
Mich  State  Telepb  1st  68-. .1924 
N  Y  Telep  Ist  A  gen  a  f  4  Hs.  1039 

30-yr  deben  s  f  fls Feb  1949 

Pacific  Tel  A  Tel  lat  59 1937 

South  Bell  Tel  AT  late  I  68.1941 

West  Union  coll  tr  cur  58...  1938 

Fund  A  real  eet  g  4H8-..I950 

Mut  On  Tel  gu  ext  58 1941 

Norrhwe^t  Tel  gu  4  V<sg..lS34 


926 
942 
936 
932 
926 
922 
943 
934 
960 
925 
940 
952 
926 
923 
950 
936 
928 
957 
940 
955 
951 
963 
963 
931 
963 
949 


J      J 

m   s 

M     8 


M    N 

3"  "j 
J  J 
J    J 

M  N 
M  N 
J       J 


Price 
Friday 
July  16 


Week's 
Range  or 
Last  Sa'e 


Bid 


Ask  Low 


73     Sale 


88I2 
8S 


55I4    58 
13       15 
10       I4I2 
98     102 
7514  Sale 

9012 

88I2  Sale 
68       70 
71        77I2 
73     Sale 


737s  Sale 
102  Sale 
9612  Sale 
7214  Sale 
83       8312 

92 

90 

8734 
85 
7734  Sale 
84I2 


845 


60     Sale 
85I2    90 

97 

76       88 
72     Sale 

76      

85I2  7512 
6212  Sale 
90  95 
82  84 
8838  Sale 
8534  Sale 


73 
95 
87 
88 


Higtt 
7378 

Mar'20 
Nov  19 
Ootl9 


No. 


55I2        56 
HI2         III2 
10     July'20 


89is 
9214 
7912 
7734 
117 
73I2 
74 
90 

"89" 
89 
97I2 
76 
95 
89 
64 
85 


7434 

90 

87 

68 

71 

71l8 

58 

72I2 
IOII8 

9612 

72I2 

83I2 

92 

95 

89 

84I2 

7714 

75 

83 

94 

5812 

85I2 
IOII2 

85 

72 

78% 

7513 

62 

90 

9078 

8734 

85l8 


75I4 
Feb  '18 

8812 

68 
June'20 

73 
Mar'48 

7378 

102 

98 

7313 

June'20 

May'20 

Apr  '20 

Mar'20 

85 

78I3 

Apr  '20 

Apr'14 

June' 16 

60 

85I2 

Oct  '19 

May  20 

723s 

7818 

Jul.v'20, 

6212 

May'20 

Juiyl9 

8838 
8678 


57 


20 
84 
53 
32 


76 

26 


30 
1 


90       89 
9278    93I2 
80    I   79 
Sale      77I2 
-..'117  i 


59 

79, 


75 

7473 

93I9 

68 

91 

7SI4 
101 

95 
Sale 
Sale 

95S4 

91 

65 

8638'   86 
Sale 


73I2 
7412 
9313 
70 

9053 

7312 

98 
91 
97 

76 

95I4 

89 


7618 
100 

idf" 

77 
102 
77 
91 
92 

'92" 
81 
84 


87i8 

SO's 

99 

79 

97 

92 

94I2 

94I4 


77 

,  'S6"l2 
Sale 
Sale 

Sale 

94 

9318 

,     84I2'    8412 

96    I  92 

8312     88 

90        89'8 

87 

95 

80 


9834 

96 

76 

99I2 

84 
101 

77 
IOOI2 

7638 

91 

93  !s 


89 
Sale 


9912  100 
Sale  I  78^4 
Sale      9678 

92I2     9112 
Sale     9214 

9410    94I4 


89 
93I2 
June'20, 

78I4I 

May'20| 

July'20 

7412' 

93i8i 

May'20, 

92 

Deo -18 

May'20 

June'20 

97I2I 

77' 

95I4I 

June'20l 

July'20 

87 

100 

Nov'18 

June'20 

Jan  '20 

May'20 

IO314 

77I2 

June'20, 

7734I 

June'20 

Apr  '20 

8412 

92 

June'20, 

May'20 

May  20, 

Oct  '14' 

8II4 

100 

7934 

97    I 

92I4I 

94I2 

94121 


5 
2 

I 

"64 


18 


130 

8 
2 


20 
111 

— i 


23 

9 


28 
1 
108 
6 
6 
8 
4 


Range 

Since 

Jan.  1. 


Low    High 


73 
95 


85I4 
95 


55 
11 
10 


58 
20 
17 


7434     8418 


84  93 

65  7978 

71  82 

71  8278 


7OI2    83 
100    10212 
96     10834 
7212    86 
81       88 


90 
94 
89 
84 


95I2 
95 
89 
95I4 


7534     86 
75       8318 


5812     67I4 
8512    93 


70  85 

76l2  85 

7178  75I3 

5333  66 

90  96 


88 
84 


98I4 
9Gl4 


87%  100 
92        9934 
79        8912 
74        86I2 
117      119 
73I2     73I2 

74  8378 
9313    97 
70       8178 

90  97I4 

*98' '  lOOU 

91  IOOI2 
9578  100 

75  83 
9513     95I4 
89        91 
60        70lj 
81        97 
9534     9938 


76 
99I2 
81 
9934 
77 
100 
76 
91 
9313 
83 
91 
88 
8978 
87 


84I4 
9912 
88I2 

111 
8918 

un 
88 
97I2 
9634 
93I2 
(H34 
93I2 
90 
87 


91 '8  Salel 
79  Salej' 
7712    79 


75 


'S  — 


7878    83 14 
72     Sale 
63%    7II4 

85      

75       7512 

86  90 

93      

90"3    92I2 

8634 

7733  Sale 

70      

7.->!2    S3 
8512  Sale 
69       70 
86        8678 
913g  Sale 


9II3  91l8 

7818         80 
77I2  79 

9312  July'19 
9178  Novl9 

101       Deo'U! i 

78     June'20 '• 

72  7278         4 

72      July'20 ! 

98     Feb  '19 ' 

75  75 

8553         8553 


74        843^ 
99      IO3I4 
7734     90 
9414  105 
91i2    95I2 
92I4  101 
93        9734 


8978      9738 
77        89 
77I2     8678 


90  9212 

8634  8634 

7738         79 


77 


85 
.  02 
.    82 


7618  Sale 
60  70 
771s  Sale 
7512  Sale 
9234  Sale 

8378 

6412 


7834    79 

88 

S3i2 

76I4  Sale 
87 14  Sale 
8414  86 
85  Sale 
7634  73 
70  74 
97 


8OI4  May'20 
85i2  85I2 
71  June'20 
8334  May  20 
Oils  92 
88  June'20 
8634  Nov'19 
70  Mar' 19 
80^4  June'20 


75 

62l'> 
77I2 
75 
9234 
8II2 
GO 
68I2 
7818 
98 
S3I2 
76 
87l8 
8312 
8212 
7634 
70 
IOII2 
94 


76 '8 

6212 

77I2 

75I2 

9313 

Juiy'20 

Apr  '20 

Jan   '18 

July'20 

Apr  '16 

83 12 

7612 

88 

84  Is 

85 

July'20 

July'20 

Sept'17 

Nov' 16 


16 

4 

65 


2 

I 

I 
301 


32 
2 

6 
149 

lis 


9 
42 
46 
18 
10 


78        9513 
72        74 
72        76 


72I4     84 
8312    93I2 


90  9414 
84  9912 
70is    85i2 


80  8212 

80  Is  96 

67  72 

80  93 

S8'>3  9934 

S8  99 14 


8058    8312 


73  sots 

6212  69 

77I2  85 

7258  8334 

92  9978 

8114  96 

60  60 


70       SCU 


823,  98 

7212  Sllj 

84  9634 

7678  88  ij 

7SI4  S5I2 

70li  S6I2 

70  811a 


•No.prloe  Friday;  latest  bid  and  asked,  a  Due  Jan.  »Due  April.  0  Due  May.  »  Due  June.  A  Due  July,  t  Due  Aug.  0  Due  Oct.  j>  Due  Nov.  i  Due  Deo.  »  Option  sale. 
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aBAHB  PMCBS—NOT  PER  CENTUM  PRICES. 


Saturday 
July  10 


Monday 
July  12 


Tuesday 
July  13 


Wednesday 
July  14 


Thursday 
July  15 


124 
63 

•84 
34 

•40 
•130 


•6 

*74" 


124 
63 
86 
34 

135"' 


9 

132 

76 


•60       62 
S07g     3118 


74 
•20 
•71 

39 

50 

•5 
•Us 
•7 
9312 
7814 
•71 
•5 

•1512 

30 

•8 

lO's 
2I4 

»2 
•I3I4 

*5 

34I8 

2OI2 
•6712 
•148 
»29l2 
•10 
•39I4 

24 

18 

4638 
7 

I2I2 
•10 

95 

8II2 
•59 
•124 

36 

85 
•2634 
•2734 


74 

22 

86 

39I2 

50 

5I2 
2 
8 
94 

78I4 

'Y84 
17 
30 

8I2 
11 

2I4 

2I4 
I3I2 

5I2 
34I8 


123      124 
*62l2     6312 
»84       87 
33        33I2 

*40      

•130      137 

*10c 

•334       6 
•6  9 

* 132 

•74        76 


62        62 
3078     32 


7312  74 

22  22 

•71  SO 

39  39I2 

49  49 


*5 
*ll2 
*7l4 
93 
7812 
*71 
*5 
*15l2 
29I2 

8 
11 

2I4 
*2 
I3I4 

5 
3334 
2OI2'    *20 


75 
149 
30 
15 
39I2 
24I4 


*67l2 

148 
29I4 

*10 
39I4 
24I4 


18I2I  *n 


4734 
714 

13 

IOI4 
95 
82 
61 
125 
36I4 
85 
27I2 
28 


43 
678 

1234 

IOI2 
*94 

82 

69 
♦124 

36 

85 
*26l2 

2734 
160 


5I2 

17s 

8 
94 
7812 

"7h 
17 
29I2 

8I4 
III4 

2I4 

2I4 
I3I4 

5 
34 
22 
75 
14834 
29I2 
15 
39I4 
25 
I8I2 
45 

7 
13 
IOI2 
95 
8212 
59 
127 
36 
85 
27I2 
2778 
160 


•12 
38 

•22I2 

2018 
•42I2 
10834 

6512 
•25 

42I2 

24 

17 

2034 
*31l2 
•I8I2 

7OI2 


30 

•.80 

♦6114 

*.25 

• 

'•234 
•1114 

•9I4 

.05 
•310 

2634 
•Ills 

3934 
458 

•9l8 

1212 

•134 

•412 

•214 

•.50 

*57l2 

*78l2 

30 

*3l8 

13g 

»3l2 

*2l2 

238 

3I2 

534 

•4I4 

6OI2 

•leu 
5 

•26 
•84 

*9 

I7I2 
*.50 

•138 
*25l2 
•40 
•50 
•42 

1378 
II4 

*178 
•.15 

•434 
368 

*158 

.58 

*Vz 
6I2 

*ll2 

•2 
•.50 
•15 


I4I2 
38 
2434 
21 
43I2 
10834 
6512 
2512 
43 
24 
1718 
21 
32 
19 
7OI2 
65 
66 
3018 

.95 

6II2 

.50 

28 
3I4 

III2 
9I2 

.05 
315 

2634 

I2I2 

3978 
458 
9I2 

I2I2 
178 
434 
2I2 

.75 

59 

80 

3078 
3I2 
138 
378 
3 

238 
3I2 
678 
4I2 

6OI2 

I684 
5I2 

28 

90 
9I4 

18 

.75 
II2 

27 

43 

51 

44 

1378 

1381 

2381 

.20  I 
51 2 
358' 
17g| 

.58 
134 
653! 
134i 


*14 

37 

24 

20 

4134 
108 
*65 
*25 

42I2 
•24 

I6I4 

2034 

31 
*18l2 

'59' 

'30" 


I2312  124 
62I4     6212 

*84       

*3234 

*40       

*135       

*10c.    

•334       6 
*6  9 

* 132 

•74        76 


124      124 
6II2     6212 

*S4       .. 


33 
40 
•135 
*10c. 
•334 
*6 

•74' 


33 
40 


6 

9 

132 

75 


*60        62  60       62 

3058     3II2      3038     31 


74  74 

21  21 

*70  80 

3834  39 

49  49 


*5 

*11^ 

*7l4 

93 

80 
*71l2 

*5 
*15l2 

30 

*8l8 

1014 

*2 
2 

I3I4 
5 

33I2 
*20 
*67l2 
148 

29 
*10 
*39l4 

2434 

18 

43 
7 

I2I2 
*10 
*94 

8212 

59 
*125 

3678 

84 
*26l4 

2734 
160 


73  73 

*20  21 

*71  SO 

3834  3834 

48  49 


5I2 

2 

8 
93I4 
80 

"7'34 
17 
30 

8I2 
Ills 

212 

2l8 

1314 

5 
34 
21 
75 
148 
29 
15 
40 
2478 
18 
44 

7 
1278 
IOI4 
95 
83 
60 

'if 

85 
27I2 
2734 
160 


15 
37 
2434 
20 
42I2 
10858 
6512 
25I2 
4234 
24I2 
1634 
21 
3II2 
19 
65 
60 
60 
31 


♦.80  .95 

61  6II2 

*.25  .40 

* 28 

*234  3 '8 

III4  III4 

9I4  9I4 

* .05 

*310  315 

23I4  2634 

•ll's  1212 

3812  3878 

412  412 

884  9 

*12l4  13 

158  158 

4I2  4I2 

2I4  2l2 

*.50  .75 

5834  59I4 

*79  80 
30 
*3l8 
*138 
*3l2 
*2l2 
*2 
*338 
5I2 
*4l4 
*60 

*16l2  17 

*4  5 

26  26 

*86l4 

9  9I8 

I7I4  I7I2 

*.50  .75 
*138 
26 


*14 
3612 
2434 
19 

*40l2 
10778 

65 

25I2 

4II2 

24 

I6I2 
*2038 

3012 

2012 

70 
*60 

"30' 

*.80 

*61 

*.25 

'*2H 


•5 

*ll2 

*7l4 

93 

79 
*71 
534 

16 

2934 
8I4 

IOI2 
2U 
2l8 

13 

*5 
*33l2 

20 
*67l2 
146 

29 
*10 

39I2 

24 

I7I2 

43 
678 

I2I4 

IOI2 
•94 

83 

59 
I27I2 

35 

84 
*26l4 

27I2 
*156 


5h 

134 

8 

93I2 

79 

"'5"34 

16 

30 
8I4 

11 
2I4 
2l8 

1338 

5I2 

3334 

20 
75 
147 
29 
15 
39I2 
2478 

1812 

44 

7 

1258 
IOI2 

95 

83 

60 
128 

36 

85 

27I2 

27I2 
160 


I4I2 
3612 
2434 
I9I2 
4II2 
IO8I4 
65 
25I2 
42 14 
24 
17 
2058 
3OI2 
2034 
70 
65 
66 
30 


•14 

37I4 

24I2 

19 
*40l2 
IO7I4 

65 

25I2 

4112 

24 

I6I2 

2038 

31 
*18l2 
*69l2 
*60 

'30" 


15 

37I4I 
24I2 
I9I2 
4134 
108 
6512 
25I2 
42 
2438 
17 
2OI2 
31 
19 
70 
64 
66 
31 


*10l2     11 
9I2 


30 
3I2 
158 
378 

314 

214I 

3l2i 
558 
4I2 
63 


► .05 

315  315 

23I2  2534 

•iHs  1212 

*38  40 

*4i4  434 

9  9 

*12l2  13 

134  134 

*4l2  5 

2I4  2I4 

*.50  .75 

59  5934 

*78l2  80 

30  30 


95        .*40  .80 

6II2      6OI2  61 

40       *.25  .40 

28     * 28 

3I4        *234        3I4 

IOI2  11 
*9  9I2 


314 

*3l2 
*2l2 
*2 
*338 

514 

•414 

61 

I6I2     I6I2 

*4l2       7 


3I4 

1^8 

37« 

3 

2l8 

312 
512 
412 

61 


.05 

310  310 

24  2434 

♦Ills  1212 

38I4  38I4 

4I2  434 
878 

I2I4  I2I2 

♦158  178 

♦4I2  484 

♦2  218 

*.50  .75 

59  59 

♦7812  80 

30  30 


124  124 
61        6212 

Last  Sale 
3234    3234 
♦40       45 
La:>t  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
74        74 
Last  Sale 
Last  Sale 
60       62 
30       3OI4 
Last  Sale 
Last  Sale 
74        74 
♦20       21 

Last  Sale 
39  39I2 
49        49 

5  5 

134       134 

Last  Sale 
93I4  93I2 
7812     79 

Last  Sale 
♦5I2       8 
11534     I5S4 
2834     30 

8I4       8I4 

103s      1034 

2l8        2l8 

2l8        2I4 

•13        I3I2 

♦5  5U 

♦33I4     34 

20        20 

Last  Sale 

♦143      146 

29        29 

Last  Sale 
3914    39I4 
♦25I4     27 

18  18 
44  44 
♦658        678 

♦13  I3I2 

10  10 

*93i2  --- 

S2l2  83I4 

591?  60 

125  127 
35  35I2 
85  85 

Last  Sale 
27I2     28 
160      160 
Latt  Sile 
I4I2    14I2 
♦36        38 
♦23I2     2434 

19  19 
♦4OI2    4II2 
IO7I4  10734 

65        65 
25        25I2 
42        42 

♦24        243s 
1534     16 
2OI2    2OI2 

♦30'.-     3II4 

Last  Sale 

69        6912 

♦60        63 
Last  Sale 
29        29 

Last  Sale 

60       6OI2 

Last  Sale 

Last  Sale 

Last  Sale 

IOI2    IOI2 

♦9         912 

» .05 

310     310 
23I4     24 

Last  Sale 

37I2    3812 

♦4I4       434 

838        834 

♦I2I4     13 

178         178 

4I2        4I2 

2  2 

Last  Sale 

59       5914 


124      125 

61        61 

84      Jul.v'20 

32        3234 

♦40        45 

135   Juiy20 

10c.   Dec'19 

5       June'20 

Juae'20 

130  June'20 

.-.      75 
10334  Ocfl9 
72      Mar'20 
60        60 
29I4     30 
80     July'20 
89      Juiy20 

74  74 
20        20 

75     June'20 
39        39 
49        49 

♦4I2       5I2 
158         158 

7       July' 20 
9314     9358 

75  7812 
7134  July'20 

6  6 

•1534  17 

28  28I2 

♦8  8I2 

IOI4  IOI2 


Friday 
July  16 


21s 
2 
13 

♦5 


2I4 

2  Is 

I3I4 

5I2 


Saletfot 

th» 

Week. 

Shartt 


48 
320 


125 
10 


70 
,136 


104 
100 


415 
160 


80 
200 


.965 
43 


3234    33 

19        I934I 

74     May' 20 

145      146    I 

2834     2834 1 

15     June'20| 

39        39 

25I2     25I2' 

♦I7I2     18    I 

45       45 

634        634! 
I2I4      1258 

10       10 

♦9312 

♦82        83I4 

59I2     59I2 

♦125      I2712 

♦34I2     37 

85        85 

2718  July'20 

28I4    28I4 

162      162 

90     July'20 

1412 

♦36       38 
23I2    23I2 


1,50 
82 

570 

375 
6,485 

460 
3,907 

895 
20 

700 

105 


I7I2     I8I2' 
♦401       4II2I 


107 
65 

*25 
42 


IO8I4 
65 

2512 
42I4 


41 

50 

♦40 

♦13 

158 

238 

"♦iu 

♦368 

178 

.58 

♦112 


918 

17 


2l8 


2 

26 

41 

61 

44 

14 
158 
238 

"5" 
334 

178 
.60 
134 
658 

112 

2 


♦8I2 

17 

.70  .70 

isg  i; 

25  25 

4034  41 

♦49  50 

42  42 

1318  1318 

II2  II2 


II2 
2 
.75    I    *.50     .75 
16        ^15        16 

.75    ,* 75 


♦178 
*.15 
♦434 
♦334 
♦134 
.60 

158 

♦6I2 

II2 

♦2 

♦.50 

•15 


3I4 
158 
3l8 
2I2 

2 

338 
5S8 
4I2 
62 


2I2 
.20 

5I2 

4 

178 
.60 

158 

7 

112 

2l8 
.75 
16 
.75 


3I4 

♦138 

3 '8 

23, 

134 

338 

5 

♦4I4 

62 

♦IGI2  17 

•4I2  6 

♦25  28 

♦85  88 

838  9 

1634  1634 

*.50  .75 

♦13s  2 

24I2  24I2 

41  41 

♦48  60 

♦40  42I2 

13  I3I2 

♦II4  168 

♦178  238 

♦.15  .20 

♦434  5I2 

358  358 

♦134  178 

.60  .60 
♦1%>     134 

♦6I2  7 

♦II2  134 

*2  21s 


78 
30 

*3is 

138 
♦3 
♦238 

158 

3I2 

5 

414 

61 

♦I6I2     17 
♦4I2       6 


78 
30 
3I2 

138 
334 
2I2 
158 
3I2 
5 

4I4 
62 


.60 
♦15 


.60 
16 
.75 


Last  Sale 

838  834 

1618  1634 

♦.SO  .75 

♦II4  134 

26  26 

3858  40 

49I2  49I2 

♦39  41 

13  13 

♦II4  15s 

♦178  238 
Last  Sale 
Last  Sale 

3I2  3I2 

134  134 

.60  .60 

♦I'/T.  134 

658  658 

♦II2  134 

♦2  2l8 

.50  .50 

15  I5I4 


24I4     24I2 

1534     16 

2OI4     2058 

I   ^3014     3II4 

19     July'20 

68I2    68I2 

♦60        63 

66      July'20 


75     June'20 

60       60 
25    June'20 
28I4  June'20 
3      June'20 
10       10 
9  9 

.04       .04 
310     310 
22i->    23I2 
im  j'uly'20 
38        38 
♦4I4       434 
833        SI2 
♦I2I4     13 
.65  138 

4  4I2 

2  2 

.75   June'20 
5734     58 
♦77        80 
30        30 
*3ls 
♦138 
♦3 
♦238 

♦lU 

♦33s 

5 

♦4I4 

♦60 

17 

♦4 

♦25 

x88   July'20 

8I2       8I2 

1618      1612 

♦.50       .75 

♦II4       II2 

♦24        25I2 

3812     3812 

49I2    49I2 

♦39       41 

I3I4     I3I4 

♦1-4       134 

♦178        23, 

.15    July'20 
5       July'20 
♦312       378 
134       1 
♦.58       .65 

158        158 

6I2      6I2 
II2       II2 

238        23s 
♦.40        .50 
15         15 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


95 
35 


145 


3I2 

158 

312 

25s 
15s 

312 

5 

4I2 

61 

17 
6 

28 


240 
150 

1,300 
51 

4,475 


226 
155 

1,595 

55 

945 

155 

1,010 


,140 

5 

,160 

40 

350 

10 

10 

420 

30 

,540 

100 

115 

340 

130 

100 


539 
1,200 
100 
100 
132 
129 
144 

10 
820 
210 

10 


425 
230 
900 

30 
293 
650 

60 
325 

66 


Last  Sale\.25    July'20 


Railroads 

Boston  &  Albany . 100 

Boston  Elevated 100 

Do     Dre 100 

Boston  iSe  Maine 100 

Do    pref.. 100 

Boston  A  Providence 100 

Boston  Suburban  Eleo..BO  par 

Do     pret no  par 

Bost  A  Wore  Eleo  pre    no  par 

Chlo  Juno  Ry  A  U  S  Y 100 

Do     pref.. 100 

Georgia  Ry  A  Eleo  etampd.lOO 

Do     pref 100 

Maine  Central 100 

N  Y  N  H  A  Hartford 100 

Northern  New  Hampshire. 100 
Norwich  A  Worcester  pref.  100 

Old  Colony 100 

Rutland   pref 100 

Vermont  A  Maaeaohusetts  100 

West  End  Street 50 

Do     pref 60 

Mlscellaneou* 

Am  OU  Engineering 10 

Amer  Pneumatic  Service.-  28 

Do     pref 80 

Amor  Telep  4  Teleg 100 

Amoskeag  Mfg no  par 

Do     pref no  par 

Anglo-Am  Comml  Corp.**  par 

Art  Metal  Construe  Ino 10 

Atlas  Tack  Corporation. 90  par 

Beacon  Chocolate 10 

Blgheart  Prod  A  Refg 10 

Boston  Mex  Pet  Trusteesno  par 
Century  Steel  of  Amer  Ino.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  var 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  A  Die 25 

Internat  Cement  Corp.no  par 

Internat   Products no  par 

Do    pref 100 

Island  Oil  A  Trans  Corp..  10 
Ubty.  McNeill  A  Llbby.-.IO 

Loews   Theatres 10 

MoElwaIn  (W  H)  Ist  pref.  100 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment  Inc..  10 
New  England  Telephone. .100 
Ohio  Body  A  Blower. ..no  par 

Orpheum  Circuit  Inc ! 

Pacific  Mills 

Plant  (Thos  at  pref 100 

Reece  Button-Hole 10 

Root  A  V  Dervoort  CI  A  no  par 

Shawmut  83 26 

Slmms   Magneto S 

Stewart  Mfg  Corp no  par 

Swift  A  Co 100 

Torrlngtoa 26 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp...  2fl 

Do    pref.. 25 

Ventura  Consoi  Oil  Fields.     8 

Waldorf  System  Ino 10 

Waltham  Watch .100 

Walworth  Manufacturing.  80 

Warren  Bros 100 

Do      Ist  pref 100 

Do       2d  pref... -.100 

WIckwIre  Spencer  Steel 5 

Mlnlnit 
Adventure  Consolidated..  28 

Ahmeek 25 

Algomah  Mining 26 

.^Uouea 26 

Arcadian  Consolidated 25 

Arizona  Commercial 8 

Bingham  Mines 10 

Butte-Balaklava  Copper..  10 

Calumet  A  Heola 25 

Carson  Hill  Gold I 

Centennial 25 

Copper  Range  Co 28 

Daly-West 20 

Davis-Daly  Copper IP 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 26 

Indiana  Mining 26 

Island  Creek  Coal I 

Do     pref.. 1 

Isle  Royaje  Copper 28 

Kerr  Lake 6 

Keweenaw   Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 9 

Mass  Consoi 38 

Mayflower-Old  Colony 26 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 6 

New  Idrla  Quicksilver 6 

New  River  Company 100 

Do     pref 100 

NIplsBlng  Mlnee.. —     8 

North  Butte 18 

North    Lake 26 

Ollbway   Mining 26 

Old  Dominion  Co 26 

Osceola 26 

Qulnoy 25 

at  MMy's  Mineral  Land..  26 
Seneca  Copper  Corp...s«  par 

Shannon 10 

viouth  Lake 26 

South  Utah  M  A  S. 6 

Superior . —  26 

Superior  A  Boston  Copper  10 

Trinity —  25 

Tuolumne  Copper 8 

Utali-Apex   Mining 8 

Utaa   Consolidated I 

Utah  Metal  A  Tunnel 1 

Victoria 25 

Wtnona 25 

Wolverine 26 

Wy H ndotte-.-- 2ft 


Xante  SinteJau.  1. 


Lomeil, 


119 
60 
80 
30 
39 

134 


Feb  17 
May  25 
Feb  18 
Feb  11 
Jan  6 
Jan  28 


4l2June   4 

7 

Mar 

8 

8      Jan  28 

11 

Mar 

5 

130      Jan  30 

133 

Jan 

8 

74   June   7 

86 

Jan 

2 

68  Jan  12 
60  Jan  3 
23I2  Feb  11 
80    July   9 

Mar  29 
July  8 
Jan  20 
June  15 
May  17 
July    7 


63 
140 
28 
15 
39 
16 


BioitH 


132  Mar  16 
6712  Jan  2 
8712  Jan  2 
38  May  21 
48    May  28 

143    Mar  15 


4i4May24 
1     Feb  24 

5  Feb  10 
80  Apr  30 
75  July  16 
7134July    2 

6  July    2 
1I5   June  21 

28  June  14 

8    June  29 

e     Feb  11 

17,  Apr     13 

178  June  1° 

1212  Apr  23 

3»4  Feb  14 

2734  Feb  13 

19     Feb  11 

Feb  11 

May  15 

Feb  13 

June  12 

July  16 

Apr  14 

1434June  19 

43    July  12 

434  Mar   4 

12  June  29 
9I2  Apr  30 

94  June  16 
6834  Feb  6 
57    June   8 

123  July  1 
33  June  19 
825gMay  8 
24  May  20 
27i2Julyl4 

158  July  7 
90  June  16 
l4i.iMay  4 
36i2June  4 
21i2June  19 

13  Feb  13 
38    May  24 

10634  June  18 

6434  July    1 

24i2July    1 

391 2  June  18 

2378June25 

I2U  Feb  11 

17     Feb  16 

30  June  18 

18i2May2l| 

51     Mar    2 

May    6, 

Feb   6, 

Feb  25; 


69 
60 
23 


2 
6O0 
39 
77 
29 


750  Mar  22] 

60    May  25: 

25c  June    9 

28i4June24l 

258June28j 

9    May  20 

6i2Marl8 

4-     July  16; 

300 June    30 

1712  Feb  13| 

Ills  July    9| 

37i2June21 

3  Jan   3 
8    June  30 

1134  Feb  11 
65c  July  16 

4  July  16 

May  19 

Mar  26 

Feb  13 

Apr  21 

May  20 

3'4June  16 

13s  July  10 

3    May  20 

238May  12 

l-'gMay  24 

338june  15 

6    May  21 

4i4May  14 

59    May  17 

May  20 

July  10 

Mar  12 

Feb  16 

83s  July  14 

15     Feb  13 

I2  Feb    2 

138  July  13 

24    July   6 

37i2June24 

49  June  15 

38    May  20 

12l2May  24 

lisMay  13 

10c  Mario 

lOcMay  11 

412  Feb  11 

3i2May  20 

II2  Apr   1 

50cMay  19 

li2May  20 

6    June  20 

l38Jun(26 

2     July    8 

40c  June  15 

16    May  19 

UJuly    1 


16 

5 

21 

79 


73  Mar  30 
70  Mar  5 
3658  Mar  10 
8n  Jan  6 
89  July  7 
80  Apr  1 
25I2  Mar  1 1 

87  Jan  31 
4534  Jan  3 
55I2  Jan    6 

714  Mar  15 

2    June   7 

8i4June24 

1005,  Mar  18 

167     Apr  20 

83      Jan  13 

19      Jan    6 

38     Apr  20 

36I4  Apr  17 

10  Apr  23 
1278  Apr  14 

83g  Jan   3 

7      Jan    6 

14l2May28 

6i2Mar23 

361:  Jan   3 

283sMay   7 

88  Apr    8 
157     Feb  20 

3612  Jan    2{ 

26  June  3 
60    May  25 

27  June  10 
45  Jan  - 
8OI2  Feb    7 

81s  Apr    8 
317,  Apr   8 

11  Jan   6 
IOII2  Jan  10 

83i4Julyl5 
63  Jan  20 
13812  Ian  21 
63  Jan  26 
891}  Jan  3 
3638  Jan  3 
34i8  Mar  30 
17618  Jan  19 
99  Jan  12 
16  Jan  2 
63  Jan 
3112  Jan 
25I2  Apr 
4934  Apr 
133  Jan 
Mario 
Apr  13 
Jan  2 
Feb  11 
Mar  19 
Apr  7 
44I2  Jan  26 
26  Feb  3 
June  18 
Jan  21 
Jan  V 
July  12 


78 
28 
49 
26 
19 
2314 


79 
66 
70 
31 


I84  Feb  27 

77      Jan   3 

1:  Jan  6 

42      Jan   7 

4I2  Apr  7 
1534  Jan  6 
1078  Apr  27 
40c  Jan  2 
409  Jan  3 
40i«  Jan  10 
I6I1  Jan  6 
4858  Jan   6 

47,  Mar  3 
14I4  Jan  5 
16     Jan   3 

412  Apr   7 

6i8Mar31 

4  Jan   5 
34  Jan  14 

5934  July  13 
82  June  21 
38     Jan   3 

5  Mar  24 
2ii  Jan  6 
47,  Apr  7 
311  Jan  3 
3  Jan  21 
5H  Jan   3 

11>4  Jan    2 

712  Jan   2 

72    Mar  27 

24      Jan    6 

712  Jan   8 

29    May  12 

90    July    8 

I212  Jan   3 

21I2  Apr  20 

80c  Jan  27 

258  Jan  28 

37  ij  Jan    6 

68      Jan 


68 

68 

19 

3 


Jan 

Jan 

Jan 

Jan 
2I2  Apr  15 
25c  Jan  10 
6  Jan  7 
eit  Jan  29 
2«4  Jan  19 
lii  Jan  10 
3  Jan  23 
934  Feb  20 
33g  Jan  6 
312  Jan  8 
2  Jan  7 
23  Jan  10 
lUMar  22 


iaagc  for  Prttuni 
Tear  1919. 


LotDtti. 


116 

62 

85 

28 

40 
130 

108 

31a 

2l8 
132 

84 
9938 

70 

5978 

2514 

88 

94 

Z71 

15 
82 
38l2 
47 


Dec 

Dec 

Dec 

Jan 

Oct 

Sept 

Dec 

Nov 

Nov 

Oct 

Feb 

Mar 

Mar 

Dec 

Dec 

Dec 

Oct 

Dec 

Dec 

Oct 

Sept 

Sept 


Hiohttl. 


5  Dec 
660    Jan 

212  Apr 
95  Dec 
79  Feb 
7818  Jan 
16  Dec 
17ii  Jan 


7  Dec 
212  Dec 
6     Dec 


412  Jan 

3118  Deo 

6  Jan 

39  Apr 

138  Oct 

2312  Oct 

28  Apr 


19 
78 

5»4 
289a 

85g 

90 
67I4 
60 
130 
47I2 
83 


Mar 
July 
Dec 
Nov 
Feb 
Jan 
Nov 
Deo 
Feb 
Nov 
Sept 


145 
93 
14 


Feb 
Jan 
Jan 


36  July 
30  Deo 
1512  Dec 
3218  Jan 
115  Jan 
52 12    Jan 


44      Jan 

2518   Oct 

734   Jan 

16  May 
28      Aug 

17  Mar 
15      Feb 


3T 
38 


Jan 
Jan 


146  Ad» 
8OI4  Apr 
97  Jas 
38tj  July 
60      Jas 

168  Jac 
7O0  Nov 
11  Jan 
30      Feb 

136  Jan 
90    June 

110  June 
78t|  July 
83  Jan 
40>4  July 
99ij  Aug 

115      Oot 

105  Jan 
23    May 

100  Jao 
50  Apr 
68    June 

714  No? 

2     Aug 

914  Aug 

lOSif  May 

152  Nov 
8412  Dec 
2H2  Not 
2612  Dee 


1311  May 

47g  No'» 
I6I2  Maf 


072  June 
34  Nov 
24  Deo 
79  Dee 
172  Jao 
38*4  Not 
38    May 


68I2  Ool 
90  Sepl 
93g  Feb 
36  Oct 
11  Jan 
99     Mar 


88 
71 


Jao 
Jaa 


149  Jans 
72  July 
96     Mai 


199  Not 
99i|  Deo 
16  May 
egij  Oot 
8514  Dao 
2714  Nov 
6914    Ott 

160  M«y 
74I2  Nov 


66  May 
31  Jan 
2058  Not 
2112  July 
43  Oot 
26  July 
83  July 
7212  May 
80     July 


.80     Apr  2i2  July 

6212  Mar  91     July 

lOe    Apr  II4  July 

3212  Dec  62    July 


IO84  Feb 
0  Nov 
200  Jan 
S50  Mar 
1214  May 
12  Mar 
39     Mar 

2  Mar 
4»4  Feb 

3  Feb 
138  May 

4  May 
200  Feb 
500  Mar 
42  Apr 
78  Apr 
24      Jan 

312  Oet 
09c  Mar 

3  Jan 
2  Apr 
2lg  Apr 

4  Feb 
2  Jan 
212  Feb 

4912  Feb 

14>4  Mar 

6I2  May 

878  Feb 

67»4  Mar 

8I4    Jan 

9      Feb 

26c    Apr 

75c   Mar 

3012  Mar 

46     Mar 

52     Mar 

40     Mar 

13      Jan 

II2  Mar 

40c    Jan 

So    Jan 

4     Mar 

1     Mar 

lU  Dec 

71C    Dec 

184  May 

712   Jan 

II4   Jao 

II4  Mar 

6O0    Jan 

15     Mar 

400  Marl 


18  July 
1012  May 
90o  May 

480    July 
365g  Deo 

20  July 
62    July 

354  May 
1412   Oet 

21  Au» 
634  Julj 
912  July 
734  May 
2    July 

5534  July 

88I2  July 

41    July 

6i8  May 

2<8  July 

7»8  July 

512  July 

4>3    Oot 

10    July 

13U  June 

10     July 

83     July 

291*  July 

I2i|  July 

28      Ool 

87      Nov 

13i2May 

20*8  July 

1»4  July 

414  July 

6212  July 

73    July 

83    July 

76    July 

2612  July 

414  July 

312  June 

eoc   Aug 

llUJune 

6'A,  Nov 

6I4  June 

2%  Sept 

35s  June 

12»4  July 

6    July 

484  July 

S    July 

81    July 

l^May 


•  Bid  and  asked  prlcee.    6  Ei-atook  dividend,    d  Ex-dlvldend  and  rights.    <  Assessment  paid,    ft  Ex-rlghts.    *  Ex-dlvldend.     »  HaU-pald. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  July  10  to  July  16  both  inclusive: 


Friday 
Last 
Sale. 

Price. 

Week's  Range 

0/  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

U  S  IJb  Loan  3HS-1932-47 
Ist  Lib  Loan  4s- 1932-47 
2d  Lib  Loan  4s  .1927-42 
1st  Lib  L'n4i<iS.1932-47 
2(1  Lib  Loan  4^Js  1927-42 
3dLibLoan4HS-    .1928 
4th  Lib  L'n  4  Ks- 1933-38 

Victory  4543 1922-23 

Victory  3?-4's 1922-23 

Am  Agric  Chem  5s_..1928 

"88H 

90  84    91  04 
86  04    86  50 
85  14    85  44 
85  64    86  14 
85  34    86  00 
88  74    89  90 
85  24    86.22 
95.74   96.12 
96.00    96.00 
88  H    88H 
Q9Vs    99 '/g 
70H    70H 
102       104 
78        78 
74         74 
71K     71M 
78}i     78Ji 
92        02 
82  M     85 
100       100 
97        971^ 
80        80 

S250 

3,750 

600 

4,800 

28,750 

37.950 

84,850 

27,850 

110,000 

1,000 

1,000 

1,000 

5,000 

7,000 

1,000 

4,000 

7,000 

2,500 

3,000 

1,000 

10,000 

9,000 

89  04  May 
82  04  May 
82  04  May 
82  14  May 

81  60  May 
86  00  May 
81.74May 
94.84May 
95.72June 
88'^  June 
935^    Feb 
69       June 

100        Feb 
78      June 
74       July 
695^    Mar 
78      May 
92        Jan 

82  May 
100        Feb 

97       July 
77       June 

100  00  Jan 
93  04   Jan 

92  34   Jan 

93  SO   Jan 
92  98   Jan 

94  96   Jan 
92.98  Jan 
99.30  Jan 
97.74  Feb 

92  J^    Mar 
99?^    July 
81         Jan 

150        Jan 

84  H     Jan 

83  J^     Jan 
76        Jan 

85  Mar 

93  !4     Apr 
93  K     Jan 

100        Feb 
105  H     Jan 

84  Jan 

At.G&WISSL  5s    .1959 
Carson  Hill  Gold  7s. . .  1923 
Chic  June  &  U  S  Y  5s.  1940 

Ma&s  Gas  4Ms 1931 

Miss  River  Power  5s..  1951 

N  E  Telephone  5s 1932 

Pond  Creek  Coal  6s  _ .  .  1923 

Switt  &  Co  1st  5s 1944 

United  Fruit  4.^s 1925 

U  S  Smeltg  R  &  M  eonv  6s 
Western  Tel  &  Tel  5s_1932 

"74" 

na 

'Is" 
100 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  July  10  to  July  16,  both  inclusive, 
compiled  from  official  sales  lists: 


stocks — 


Par. 


Albert  Pick  &  Co (*) 

American  Radiator,  new.. 
Preferred 100 

Armour  &  Co  pref 100 

Armour  Leather 15 

Preferred 100 

Booth  Fisheries,  new (*) 

Briscoe  common {*) 

Case  (J  I) (*) 

Chic  C&C  Ry  pt  sh  com  (•) 

Chic  E)ev  Ry  pref 100 

Chic  Pneumatic  Tool..  100 
Chicago  Title  &  Trust .  .  100 
Commonwealth  Edison  100 

Continental   Motors 10 

Cudahy  Pack  Co  com..  100 

Diamond  Match 100 

God-schaux  Sugar  com..(*) 

Great  Lakes  D  &  D 100 

Hartman  Corporation..  100 
Holland-American  Sugar  10 

Hupp  Motor 10 

Illinois  Brick 100 

Llbby,  McNeil  &  Libby.lO 

Lindsay  Light 10 

Mid  West  Utilities  pref.  100 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit  Inc 1 

Pettibone  rights 

Warrants 

PIggly-Wiggly  Stores  IncC*) 
People  Gas  L  &  Coke..  100 
Quaker  Oats  Co  pref...  100 

Reo  Motor 10 

Root  &  Van  Dervoort.(*). 

Sears-Roebuck  com 100 

Shaw  WW  com (*) 

Stewart  Mfg  Co (*) 

Stew  War  Speed,  com..  100 

Swift  &  Company 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"(*) 
Union  Carbide  &  Carbon.lO 
United  Iron  Wks  v  t  C..-50 
Un  Paper  Board,  com..  100 

WaM  Co .(*) 

Ward,  Montg  &  Co,  w  1.20 
Western  Knitting  Mills.  (*) 

Western  Stone 100 

Wrigley  Jr,  com... 25 


Armour  &  Co  4Hs 1939 

Booth  Fish  S  F  D  6s..  1926 
Chic  C  &  Con  Rys  53.1927 
Chic  Rys  5s,  Ser  "A". 1927 
Commonw  Edison  53. .  1943 
Met  W  Side  Elev  1st  4sl938 
Peop  G  L  &  C  ref  g  53  1927 
South  Side  Elev  4Hs.. 1924 
Swift  &  Co  1st  8  f  g  5s.  1944 


Friday 
Last 
Sale. 

Price. 


94  H 


..... 


lOlH 

85 


56 


15  K 


125^ 
8M 


115^ 
28 


40 


89 

21% 


70 
39  5i 
40 
108M 
35  H 


65  H 
'49H 


78 


82)4 


Week's  Range 

of  Prices. 
Low.      High. 


41 

75 
102 
90  « 

91M 

9 
48% 
13H 

IJi 

6 
97 
200 
101 H 

9K 
85 
113 
56 
68 
82 
16H 
1534 
72 
12M 

8 
28 
24  H 
11% 
28 

IK 
12K 
40 
31M 
89 
2VA 
36 
200 
70 
39  ?i 
39  Ji 
107 
34  Ji 
41>4 
65  M 
24 
27 
48 

32  n: 

22 

78 


41 

75 

102 

92 

15)^ 
94  H 
9K 
48  J^ 
14  H 

6H 

97 
200 
103  K 

WH 

87^ 
113 

57 

68 

82 

17 

17K 

72 

13 
8H 

28 

24H 

WA 

28 
IK 

12  M 

41 

32 

91 

22  H 

36 
203 

72  M 

39  Ji 

42  M 
108  M 

37  M 

4U2 

68 

27 

28)^ 

56 

34  H 

18 

22 

78 


75  75 

82  H  82H 
40  40 
45  45 
78  78^ 
45H  45!^ 
59  b^Vs 
&3H  63H 

83  M  84 


Sales 
for 

Week. 
Shares. 


125 

30 

35 

1,265 

1,137 

560 

300 

100 

470 

200 

175 

100 

145 

530 

2,610 

369 

50 

100 

100 

52 

575 

1,125 

25 

5,975 

1,315 

30 

500 

2,680 

325 

900 

40 

200 

465 

240 

1,275 

50 

146 

390 

25 

6,425 

3,740 

6,165 

25 

5,500 

310 

1,170 

9,425 

920 

100 

25 

115 


1,000 
2,000 
4,000 
2,000 

23,000 
6,000 

15,000 
4,000 

11,000 


Range  since  Jan.  1. 


Low. 


40 

74 

94 

90  K 

15Ji 

91% 

8 
48  K 
IZ'A 
% 
3 
80 
200 
101 J.^ 
8% 
85 

105  K 
52 
67  J^ 
81H 
15 
13 
72 
12 

5 
28 
24 
WH 
27  « 
A 
11% 
39 
31 K 
89 
21 
36 
200 
61 
37 
37 

106  K 
34% 
40 
54  H 
24 
20 
36}^ 

31^8 

17 

4 
73  H 


Feb 
July 
Mar 
July 
Feb 
July 
May 
July 
July 
Jan 
May 
Feb 
May 
July 
May 
July 
June 
Mar 
May 
May 
Feb 
Feb 
July 
June 
May 
July 
July 
June 
July 
July 
July 
July 
May 
May 
May 
July 
July 
Feb 
May 
Feb 
June 
July 
May 
Apr 
July 
Feb 
Mar 
May 
June 
Jan 
May 


High. 


75  June 
82  H  July 
34        Feb 


42 
66 
45 
58 


Feb 
Mar 
June 
May 


631^  May 
82  J^  June 


50  J^ 

85 
120 
110« 

17H 

95% 

13% 

75 

24  J^ 

lA 

8K 

llOH 

215 

108 

13M 
101 
125A 

61 

92 
105 

18« 

23  A 

89 

32 
914 

45  >i 

44 

15% 

35 
2% 

125i 

43 

41 

98  K 

28 

52 
243 

90 

50 

50^ 
128 

55 

49 

74  J4 

42 

29 

56 

40 

2354 

22 

81 M 


82  H 

82  A 

42 

45 

78% 

49 

65 

92'A 


Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Apr 
June 
Feb 
Apr 
Feb 
Jan 
Feb 
Feb 
Mar 
May 
Jan 
Jan 
May 
Apr 
Mar 
Apr 
July 
Jan 
Apr 
Jan 
Mar 
May 
July 
July 
Feb 
Jan 
Mar 
Jan 
Apr 
Apr 
Mar 
Apr 
Jan 
Jan 
Mar 
Jan 
Apr 
Mar 
July 
Mar 
Jan 
July 
Apr 


Mar 
July 
June 
July 
May 

Feb 
Mar 
Mar 

Jan 


*No  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  July  10  to  July  16,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


I  Friday 
I    Last 
I  Sale. 
Par. I  Price. 


Alliance  Insurance 10 

American  Gas 100 

American  Rys  pref 100 

American  Stores no  par 

Cambria  Iron • 50 

Elec  Storage  Battery.  .  .  100 

Warrants 

General  Asphalt  pref . . .  100 
Insurance  Co  of  N  A 10 

Receipts  full  paid 

J  G  Brill  Co.. 100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 


LehlghlNavigatlon 50 

LehlghtValley 50 

MIdvale  Steel  &  Ord  50 
Mlnehlll&SH..  50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) 
*Pret  (cumulative  6%). 50 

Phlla  Electric  of  Pa 25 

Phlla  Insul  Wire.,  no  par 
Phlla  Rapid  Transit.  50 
Philadelphia  Traction       50 


36 

"4454 


*119 


110 
29 


14 
60 
42  A 


41 
'30  H 


22A 

'is" 


Week's  Range 

of  Prices. 
Low.      High 


20A 

36 

30 

44 

381^ 
"l^J 

17A 
110 

29 

29 

40 

10 

14 

59% 

42  A 

41% 

41 

64 

39 


20% 

37 

33 

4454 

38^ 
130  ^i 

25 
112% 

30% 

29 

43 

10 

15 

60 

44% 

42% 

41 

65% 

403^ 


31%  33 

22%  22% 

50%  51  Ji 

18  20 

.52%  53% 


Sales 

for 

Week. 

Shares. 


20 

94 

29 

541 

10 

7,209 

4,695 

35 

376 

11 

110 

350 

1,472 

105 

314 

30 

2 

443 

2,572 

230 

1,417 

409 

3,937 

76 


Range  since  Jan.  1. 


Low. 


20 

31 

30 

37% 

35 

99 

17% 

92 

27% 

27% 

40 

9% 
12 
57 
403^ 
41 
40 
64 
37% 


May 

Apr 

June 

Feb 

June 

Feb 

July 

May 

Mar 

Apr 

May 

May 

May 

June 

May 

May 

May 

July 

July 


29%  May 
20%  May 
50%  July 
16  May 
50      June 


High. 


23 

56% 

64% 

46% 

40 
141 

25 
193 

37% 

30% 

58% 

13 

22 

65 

47% 

51% 

50 

76 

43% 

36% 

25% 
51% 
28 
63 


Jan 

Feb 

Jan 

Mar 

Feb 

Jan 

July 

Jan 

Jan 

Apr 

Apr 

Jan 

Mar 

Mar 

Mar 

Jan 

Jan 

Jan 

Mar 

Jan 
Jan 
July 
Jan 
Jan 


Stocks  {Concluded)   Par 


Phlla  &  Western.. 50 

Reading 50 

Tono-Belmont  Devel 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  SteelCorporation..200 
Warwick  Iron  &  Steel...  10 

Bonds — 
U  S  1st  Lib  L'n  4%s.'32-47 
2d  Lib  L'n  4%s.  1927-42 
3d  Lib  Loan  4%s... 1928 
4th  Lib  L'n  4%3_1933-3S 

Victory  4%s 1922-23 

Victory  3%s 1922-23 

Amer  Gas  &  Elec  5s  sm.'07 
Baldwin  Locom  1st  5s. 1940 
Beth'm  Steel  pur  m  5s.  1936 
Elec  &  Peoples  tr  ctfs  4s  '45 
Lake  Superior  Corp  53  1924 
Lehigh  C&N  consol  4  %  s  "54 
Lehigh  Valley  coll  6s..  1928 

Gen  consol  4s 2003 

Nat'l  Properties  4-6s. .  1946 
Penna  RR  10-year  7S-1930 

General  4%s 1965 

P  W&  B  ctfs  4s 1921 

Peoples  Pass  tr  ctfs  4s-1943 

Phila  Co  cons&  coll  tr  5s'51 

do     stpd  sf&  red..  1951 

Phila  Electric  1st  5s..  1966 

do      small 1966 

Reading  gen  4s 1997 

Spanish-Am  Iron  63 1927 

Union  Pacific  1st  4s 

United  Rys  Invest  5s_1926 
Welsbach  Co  5s 1930 

*  Ex-rights. 


Friday 
Last 
Sale. 

Price. 


88% 


41 
909 


77% 


56 


81% 


80 


Sales 

Week's 

Range 

for 
WeOt. 

Low. 

High. 

snares. 

4% 

4}A 

200 

8814 

92% 

160 

1% 

1% 

350 

28 

30 

998 

163 

165 

46 

41 

4214 

874 

90% 

93% 

1,030 

8% 

8% 

107 

86.30 

86.30 

$10,000 

85.54 

85.. 56 

10,000 

88.90 

89.16 

43,8.50 

85.58 

85.90 

136,650 

95.80 

95.00 

49,800 

95.94 

95.94 

10,000 

71% 

7194 

500 

91% 

91% 

2,000 

77% 

77  H 

7,000 

53 

53 

7,000 

52 

53 

2,000 

83 

83% 

8,000 

95 

95 

4,000 

61 

61 

1,000 

4 

5 

52,000 

102 

102% 

17,000 

75% 

75% 

3,000 

96 

96 

10,000 

56 

56 

1,000 

75% 

75% 

2,000 

77% 

77% 

1,000 

81% 

83 

38,000 

83 

84 

1,300 

76% 

76% 

2,000 

97% 

97% 

2,000 

80 

80 

2,000 

65% 

65% 

3,000 

92 

92 

1,000 

Range  since  Jan.  1. 


Low 


I 


Htgi. 


4>4  July 

65  Feb 

1%  May 

28  July 


163 
41 
90 


July 

June 

May 

Feb 


85.70June 
83.20May 
86.40May 
82. 30  May 
94.70May 
95. 60  June 

71  May 
91%  July 
77%  July 
53  July 
48  May 
83  July 
92%  June 
59       June 

3%  June 
100%  Apr 
74%  Apr 
95%  May 
56  July 
75%  July 
77  Feb 
81%  July 
83      June 

72  Apr 
97%  July 
80  July 
65  June 
92        July 


7  Jan 

94%  Apr 

3  1-16  Jan 

37  Jan 

185  Jan 

57  Jan 

108%  Jan 

8%  Jan 

91.78  Apr 
91.90  Jan 
94.60  Jan 
92.88  Jan 
99.34  Jan 
97.56  Mar 
82  Jan 
99%  Jan 
80%  May 
65        Jan 


63 
90 14 
102% 


Jan 
Jan 
Jan 


72]4    Mar 
30        Jan 


102% 

83 

97 

72 

75% 

81 

93 

93% 

82% 
101% 

80 

76 

98% 


June 
Jan 
Jan 
Feb 
July 
Jan 
Jan 
Feb 
Apr 
Jan 
July 
Jan 
Mar 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  July  10  to  July  16,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par. 


Alabama  Co .100 

First  preferred 100 

Second  preferred 100 

Arundel  Corporation 50 

Atlantic  Petroleum 10 

Celestine  Oil 1 

Cent  Teresa  Sugar  pref.  .10 

Commercial  Credit 25 

Preferred  B 25 

Consol  Gas  E  L  &  Pow.lOO 

Con.solidation  Coal 100 

Cosden  &  Co  preferred — 5 
Davison  Chemical.. no  par 
Houston  Oil  pref  tr  ctfs.  100 
Kentucky  Cos  Oil  pref.. -5 

Monon  Vail  Trac  pref 25 

MtV-Woodb  Millspf  v  tr  100 

Northern   Central 50 

Pennsylv  Wat  &  Power.  100 

Seaboard  Air  Line 100 

United  Ry  &  Electric... 50 

Wash  Bait  &  Annap 50 

Preferred 50 


Bonds — 

Bait  Spar  P  &  C  4  %  s. .  1953 

Chicago  Ry  1st  5s 1927 

Consolidated  Gas  5s_.1939 
ConsGas  EL&P  4% s  1935 

5%  notes 

6%  notes 

7%  notes 

Consol  Coal  ref  5s 1950 

Cosden  &  Co  conv  s  f 

Pennsy  Wat  &  Pow  58.1940 
United  Ry  &  Elec  43..  1949 

Income  4s 1949 

Funding  53  small — 1936 


Friday 
Last 
Sale. 

Price. 


32 
Y.65' 


97% 
■"3% 

xiii" 


92% 


44% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

75 

76 

23 

78% 

78% 

5 

70 

70 

20 

31% 

32 

26 

3% 

3% 

300 

1.2C 

2.00 

11,665 

8 

8 

35 

39 

40 

39 

20 

20 

192 

97 

97% 

188 

80 

81 

1.53 

3% 

3% 

40 

37 

39 

500 

X71 

75 

97 

3% 

3% 

410 

16 

16 

64 

72 

72 

10 

61 

61 

145 

78% 

82 

371 

7ys 

7% 

200 

12% 

12% 

260 

15 

15 

25 

30 

30 

10 

80 

80 

51,000 

63 

63 

5,000 

86 

86 

1,000 

72% 

73 

7,000 

92% 

93% 

7,000 

93 

93 

1,000 

96% 

96% 

3,000 

69 

69 

4,000 

87 

87 

9,000 

78% 

78% 

1,000 

62% 

63 

9,000 

44% 

45 

9,000 

59% 

59% 

500 

Range  since  Jan.  1. 


Low. 


75 
78 
70 
30 

25/ 


July 

July 

Feb 

June 

Feb 

1.05  June 

8       June 

39       July 

20      June 

95%     Feb 

74%  June 

3%  May 

32%     Feb 

67%  May 

314    July 

14%     Feb 

72       July 

61       July 

74        Feb 

7ya   July 

11         Feb 

13      May 

30       July 


80 

56% 

86 

72% 

92% 

93 

96% 

69 

83 

77 

55 

42 

56 


June 
May 
July 
June 
June 
June 
June 
July 
May 
June 
May 
Mar 
Mar 


High. 


90  Jan 

85  Feb 

76  Jan 

40  Jan 

4H  Apr 

3.40  Jan 

11  Jan 

46  Jan 

25  Jan 

103%  Jan 

89  May 

4%  Jan 

44%  Apr 

93%  Jan 

4  Mar 

17%  Jan 

95  Jan 

70  Jan 

84%  Mar 

7%  July 

15  Jan 

20%  Jan 

36  Jan 


83 
70 
96 
81 
95 
96 
100% 
79 
93% 
86% 
69 
48% 
63 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 


X  Ex-dividend. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  July  10  to  July  16,    both 
elusive,  compiled  from  official  sales  lists: 


in- 


Stocks- 


Par 


Amer  Rolling  Mill  com.  .25 
Amer  Vitrified  Prod  com. 50 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Nat  Gas  com.  100 
Barnsdall  Corp  class  A.. 25 

Carnegie  Lead  &  Zinc 5 

Fidelity  Title  &  Trust.  _  100 
FirstNatBkofBlrminghlOO 
Gutfey-GlllespleOil  (nopiir) 
Habishaw  El  Cable  (nopar) 
Harb-Walk  Refract  pf.lOO 
Indep  Brewing  com 60 

Preferred 50 

Kay  Coimty  Gas 1 

Lone  star  Gas 25 

Mfrs'  Light  &  Heat 50 

Marland  Petroleum 5 

Nat  Fireproofing  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Plttsb  Brewing  com 50 

Pittsb-Jerome  Copper 1 

Plttsb  &  Mt  Shasta  Cop..l 

Plttsb  on  &  Gas 100 

Plttsb  Plate  Glass 100 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

Western   Insurance 50 

West'house  .Air  Brake .50 

Wcsfse  Kl  &  Mfg  com-.'JO 
West  Penn  Hys  pref...  100 
West  Penn  Tr  &  W  P..  100 

Bonds — 

Indep  Brewing  63 1955 

Plttsb  Brewing  6s 1949 


Friday 
Last 
Sale. 

Price. 


113 


12 
40% 


28% 


2% 
10 

1% 
28 
50 

4 


49 

31% 
4% 
9c 

39o 

14 


9034 


107 

48% 
70 


48 


Sales 

Week's 

Range 

for 

nf  Prifof> 

Week. 
Shares. 

Low. 

High. 

60 

60% 

180 

9% 

11% 

940 

111 

113 

200 

87 

87 

10 

11% 

13% 

4,685 

40% 

41 

495 

5 

5 

245 

300 

300 

100 

125 

125 

20 

28% 

29 

830 

14% 

15 

220 

95 

95 

30 

2% 

•2% 

345 

10 

10 

50 

1% 

1% 

1,060 

28 

28% 

772 

50 

51% 

658 

4% 

4% 

3,210 

6% 

6% 

30 

13% 

14 

325 

2434 

24% 

10 

49 

49% 

1 ,098 

31% 

32% 

220 

4% 

5% 

60 

7c 

9c 

23,300 

37c 

39c 

5,000 

14 

15 

27 

154% 

155 

115 

5c 

6c 

6,000 

118%  119% 

50 

90% 

91% 

350 

50 

60 

30 

{107 

108% 

220 

.48% 

60 

525 

65% 

70 

150 

8% 

8% 

10 

48% 

48 

$2,000 

66% 

66% 

6,000 

Range  since  Jan.  1 


Low. 


50 

9% 
109 
87 
11% 
40 

5 

300 

125 

25% 

14% 

95 

2% 

8 

1% 
25 
50 

4 

6% 
12% 
22% 
44 
31% 

4% 

4c 
34c 
11 
155% 

5c 
117% 
89  3i 
50 
104 
453^ 
65% 

7H 


Feb 
July 
May 
July 
June 
May 
July 
June 
July 
June 
June 
June 
July 

Jan 

Jan 
June 
July 
May 
June 
July 
July 

Feb 
June 

Jan 
July 
July 
May 
July 
Mar 
June 
May 
July 
May 
May 
July 

Jan 


48      June 
66%   July 


High. 


60% 

16% 
135 

95 

45 

47 

11% 
300 
125 

39 

17 
102 
5% 

15% 
2% 

45% 

61% 
6% 
9ys 

19  A 

34% 

55% 

52% 
8% 

25c 

53c 

18 
172 

7c 
130 
107% 

50 
118% 

55 

79 

15% 

1 

55 

75% 


July 
Apr 
Jan 
Jan 
Jan 
Apr 
Jan 

June 

July 
Jan 
Apr 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 

Mar 
Apr 

Mar 
Apr 
Jan 
Jan 

Mar 
Apr 
Jan 
Jan 
Jan 

July 
Jan 
Jan 
Jan 

Mar 

H 

Jaji 
Jan 
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New  York  "Curb"  Market. — Below  we  give  a  record  of 
t'  e  transactions  in  the  outside  security  market  from  July  10 
to  July  16,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  he  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  i    for  what  it  may  be  worth. 


Week  ending  Jvly  16. 
Stocks —  Par. 


Industrial  &  Mlscell. 
Acme  Coal.r 1 

Aetna  Explosives. r(no  par) 
Aluminum  M[rs.r.(no  par) 

Preferred. r 100 

ZAmer  Brake  Sh  &  Fdy  com 
Am  andy  Co. com  (no  oar) 
Amer  Chicle. r (no  par) 

Preferred -r.. 100 

Armour  Leather  com. r.. 15 

Preferred-r 100 

Armour  &  Co  pref.r 100 

Automatic  Fuel  S 

Border.  Co  com.r 100 

Preferred. r 100 

Brier  Hill  Steel  -..(no  par) 

Brlt^Amer  Chem.r 10 

Brit-Am  Tob  ord.. £1 

Ordinary  bearer £1 

BucyrusCo-r. 100 

Bulck   Carburetor. r 10 

Caracas  Sugar. r 50 

Car  Ltg  &  Power. r 25 

Chicago  Nipple. r 

Cities  Service  pref.r 100 

Cities  Serv  Bankers  shs  r(t) 
Claiborne  &  Annap  Ferry.. 
Colombian  Em'd  Synd  new 

Conley  Tin  Foil (t) 

Continental  Motors. r.. 10 
Davies(Wm.)Co.Inc.r.(t) 

Dominion  Steamship,  r 

Empire  Steel  &  I  com..  100 

Preferred 100 

Empire  Tube  &  steel  ...(t) 
Farrell(Wm)&  Son  com  r(t) 
Firestone  Tire  &  Rub  com 
Gardner  Motors  ..(no  p.J") 

Gen  Asphalt,  com.r 100 

Ooldwyn  Picture  r  (no  par) 
Goodyear  Tire  &  Rubb 

Preferred. r 100 

Grape  Ola  Prod  Corp  com  1 

Preferred 1 

Griffith(D  W)  Inc,  d  A(t) 
Guantanamo  Sugar.. r-(t) 
Hercules  Paper.r..(no  par) 
Heyden  Chem.r.. (no  par) 

Hocking  Val  Prod 100 

Hydraulic  Steel  com.r.  (t) 

Preferred. r .100 

Indian  Packing  Corp-r.(t) 
Intercontinental  Rubb.  100 

Kay  County  Gan.r 1 

Keystone  Solether.r 10 

Kirby  Lumber  com.r. .100 
LlbbyMcNelli&Llbby.rlO 
Ligget's  Int  Ltd  com  olAlOO 
Lig-Mar  Coal  Mining. r..l 
Lincoln  Mot  Co  cl  A  r  50 
Lucey  Mfg  Class  A.r..  50 

National  Leather,  r 10 

National  Vanadium. r 1 

N  Y  Transportation 10 

Nor  Am  Pulp  &  Paper,  (t) 
Orpheum  Circuit  com.r..  1 
Packard  Mot  Car  pf.r.lOO 
Peerless  Truck  &  Motor.r. 

Perfectlon  T  &  R.r 10 

Radio  Corp  of  Am.r (t) 

Preferred,  r 5 

Rainier  Motor. r.. (no  oar) 
Republic  Rubber.r  (no  par) 
Reynolds  (R  J)  Tob  B  r  25 
Root  &  Vanderv't  com.  100 
Roy  de  FranceToUet  Prod  5 

Singer  Mfg.r 100 

Standard  Gas  &  El  com. 50 

Preferred 50 

Standard  Parts  com.r.  100 

Submarine  Boat  »  t  c 

Swlfl  Internal. r 15 

I  Times  Sq  Auto  Sup.r.(t) 
Todd  Shipyards  Corp. r.(t) 
Union  Carb  *  Carbon  r  (t) 
UntdPlctureProdCorp  r  (t) 
United  Profit  Sharing.. 25c 
Un  Retail  Sfs  Candy. r.(t) 
U  S  Dlstribut'g  com.r.. 50 
U  S  High  Sp  Steel  &  Tool(t) 
U  S  Light  &  Heat,  com.r. 10 

U  8  Steamship... 10 

Willys  Corp,com.r.(no  par) 

Second  preferred.r..lo6 

Wood  Iron  &  Steel 

World  Film  com.r 5 

Wright-Martin  Aire  com(t) 


Friday 
Last 
Sale. 

Price. 


2H 
11 


97 


65 

15J1 
94 


102 
80 


145i 
26 
11 
57 

2H 
12K 


36 


24 
9 

"65"" 

30 

70 
8H 

30 
144 

26% 

70K 


Week's  Range 

of  Prices. 
Low.      High 


2H 

2K 

9'^ 

IIH 

82  H 

22  H 

9414 

97 

50 

57  H 

7K 

8 

40 

40'/r 

58 

69 

1554 

16 

94 

94 

94 

951-6 

60 

61 

00  M 

102H 

80 

89 

31 

31 H 

6'^ 

6% 

14'/« 

14  H 

uy» 

14% 

23  K 

29 

10 '/s 

UH 

56  K 

58  H 

2»/« 

2% 

10^ 

12)4 

65  H 

65  H 

36 

36% 

IJ- 

2  13-16 
15 

22% 
27 


7K 
30 
70 


1^8 


35 
12% 
103 
IM 


IIH 
IKs 


7J^ 


34 
2 


38% 
"37"" 


5 
126 


12 
35H 


65}^ 
IH 

'zV 
..... 

18M 


50 


1%  2 

7  9 

24  25 

9  9% 

39H  39  H 

60  65 


Sales 

for 

Week. 

Shares 


28 

32 

62 

74 

8 

8H 

29 

34 

144 

150 

26% 

29  K 

69  "^ 

76  H 

17 

17 

125 

127 

87 

87 

IVi 

2  3-16 

2'A  2  13-16 

14 

15K 

22% 

24  H 

26  H 

29  H 

4% 

6ii 

6H 

7'/» 

30 

30  H 

70 

79 

8K 

9 

12K, 

14 

IH 

1»4 

13 

13 

35 

39 

12J^ 

13 

100 M  103 

IH 

t% 

43 

46 

46 

46  H 

IIM 

IIH 

IVa 

m 

17 

17 

7 

T% 

28 

■2SH 

86!^ 

86  H 

34 

37 

2 

2% 

I'A 

1% 

2% 

2% 

38% 

39% 

2 

2'/s 

37 

40 

37 

38 

5 

6H 

120 

130 

13%  13% 

35K  35% 

25  25 

12  13 

35  H  38 

32H  34J^ 

180  185 

65  M  68 

IJi  IH 

IVa  IK 

13%  15 

33  35 

31  31!^ 

2H  2H 

iy»  2% 

18)^  19M 

50  63 

50  50% 

H  % 

6H  7 


15,900 

13,800 

100 

300 

3,900 

3,700 

500 

600 

1,000 

100 

400 

500 

775 

300 

200 

100 

500 

2,700 

2,600 

5,600 

600 

5,000 

26,900 

100 

3,200 

400 

4,600 

400 

1,400 

300 

500 

600 

600 

4,700 

4,400 

1,600 

17,900 

18,900 

300 

200 

100 

7,700 

10,900 

1,150 

2,700 

12,100 

2,800 

4,600 

400 

600 

1,300 

2,100 

6,700 

100 

400 

1,200 

1,200 

6,700 

600 

200 

800 

5,050 

100 

5,300 

200 

100 

300 

6,700 

2,000 

2,000 

1,000 

600 

1,100 

1,000 

3,850 

780 

100 

100 

100 

2,500 

1,600 

33,100 

410 

1,300 

3,200 

1,800 

5,400 

1,100 

1,000 

1.500 

23,200 

1,800 

300 

700 

100 

900 


Range  since  Jan.  1. 


Low. 


20 

83 

40 

5 


IH"  Jan 
7  Mar 
Feb 
June 

May 
May 


39  H  May 
58  July 
15  Feb 
90 «  June 
92       July 


51 

100 

80 

30 

6 


May 
June 
July 
June 
June 


14  H   July 

14      May 

22       Mar 

10  K   July 

56  K   July 

2^  July 

3H  June 

65      June 

35      May 

1%   July 

4%  June 

20 1^  May 

9      June 


37 
57 
28 
62 


June 
June 
July 
July 


7H  July 

28 H  June 

144  July 

26%  July 

62  H  May 

15  July 


125 

87 

1 

1 

14 


June 

June 

Jan 

Jan 

July 


22 M  June 

14H   Mar 

4      June 

6%   July 

29  June 
40      June 

7%  May 

10  Feb 
IH  July 

13  Feb 
21  Mar 
12. H  June 
99%  July 
1%  Apr 
42 H  June 
46       July 

11  May 
1%  July 

16%  May 

i*A    Feb 

28       July 

84 H  June 

33      May 

2      May 

15-8  June 

IK  May 

30  Feb 
IK  June 

37       July 


36 

5 

117 

13 


June 
May 
June 
May 


33  H  May 
245^  Apr 
12       May 


34 

27 

151 

60 


June 

Apr 

Feb 

May 

1%  May 

IH     Apr 

13        Feb 

32      June 

27        Jan 

IH  May 

I 'A  May 

18%  May 

50       July 

50      June 

H    Apr 

5      June 


High. 


4%  Apr 

11%  July 

40  Jan 

97  July 

57  K  July 

11^  Feb 

68  Apr 

69  July 
18  Feb 

94  H  July 

95  }i  July 
61  June 

108  July 

91  July 

33  June 

9H  Jan 

28  M  Jan 

2814  Jan 

32  June 

11%  July 

60  July 

3K  Apr 

12%  July 

74  Jan 

44  K  Jan 

2  July 


25 
29 
14 
50 
65 
53 
82 


Jan 
Jan 
Jan 
JaD 
July 
Apr 
Apr 


8H  July 

54  Apr 

170  Mar 

29  H  July 

130  Jan 

34  Jan 

132  June 

100  June 

2  3-16  July 

2  13-16  July 

15}^  July 

25}4  June 

33  Apr 

7%  Mar 

19  Apr 


40 

101 

20 

17 


Jan 
Jan 
Jan 
Jan 


2H    Apr 

18K    Apr 

41        Apr 

32        Apr 

109      June 

2%   July 

53  Jan 
47       July 

18  Jan 
3K  June 

17       May 

7K  June 

37        Jan 

95        Feb 

47       Mar 

5%     Jan 

3        Jan 

4H     Jan 

54  H    Apr 

6  Jan 
45  May 
54%     Jan 

7  June 
150       Mar 

26>6  Jan 
41%  Jan 
40       Mar 

19  Mar 
59  Jan 
41%  May 

230       Apr 

78        Jan 

18%     Jan 

3J^     Jan 

19        Jan 

55  Feb 
40%    Feb 

3H     Jan 

4H     Jan 

26  H     Jan 

85         Jan 

biyi  June 

K   July 

7%   July 


Rights. 


Arkansas  Natural  Gas.r.. 

Caracas  Sugar. r 

National  City  Bank. r 

New  Jersey  Zinc. r 

Royal   Dutch. r 

Shell  Transport  &  Tradingr 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oll.r £1 

Prairie  Pipe  Line.r 100 

South  Penn  Oil. r 100 

Standard  Oil  (Calif). r.  100 
Btondard  Oil  of  N  Y.r.lOO 

Other  on  Stocks 


Allen  OU-r i 

AUled  Oll.r 1 

Anna  Bell 1 

Arcadia  Oll.r 1 

Arkansas  Nat  Gas 10 

Atlantic  Gulf  Oil  Corp.  100 

Blgheart  Prod  &  Ref 10 

Boone  oil.. 5 

Boston-Mexican  Petr.r..l 
Boston-Wyoming   011.r..l 

Carib  Syndicate  new.r 

Cosden  &  Co.,  com.r 5 

Cushing  Petr  Corp  com  r.5 

Dominion  OlLr.. 10 

Duquesne  Oil.r 6 

Elk  Basin  Petrol. r. 5 

Engineers  Petrol  Co.r 1 

Esmeralda  Oil  &  Gas.r.-l 

Federal  OU. 5 

Fei  sland  Oil (no  par) 

Gilllland  Oil  com.r.  (no  par) 

Preferred. r 100 

Glenrock  Oil.r 10 

Grenada  Oil  Corp  cl  A.r.lO 
Guffey-GlUesple  011.r..(t) 

Harvey  Crude  Oil 

Hudson  OU 1 

Indian  Refining  new.r. .10 

Internal  Petrol. r £1 

Lance  Creek  Royalties-r.l 

Livingston  Petroleum. r 

Lone  Star  Gas.r 25 

Manhattan  Oil.r. (no  par) 
Maracalbo  Oil  Explor.r(t) 

Merrltt  Oil  Coro.r 10 

Mexican  Panuco  Oil 10 

Midwest  Refg_  r 50 

Midwest^Texas  Oll.r 1 

National  Oil.r 10 

NobileOil&  Gas 1 

North  American  Oll.r 5 

Ohio  Fuel  Oil.r 1 

Oklahoma  Nat  Gas.r 25 

Omar  OU  &  Gas.. 10 

Panhandle  Pr&  Ref  pref  100 

Prefcrred-r 100 

Pennok  OU.r 10 

Pittsburgh  Oil  &  Gas.r. 100 

Producers  &  Ref.  r 10 

Red  Rock  OU  &  Gas.r 

Ryan  Cons'd.r.w  1 

Salt  Creek  Producers.r..25 

Sapulpa  Refining. r 5 

Simms  Petroleum  r(no  par) 

Skelly  Oil  Co.r 10 

Spencer  Petrol  Corp 10 

Superior  Oil.r (no  par) 

Superior  OU  C  T  receipts.. 
Texas-Ranger  Prod  &  R.l 

Texon  Oil&  Land .1 

Tropical  Oil  Corp.r 25 

Union  Oil  of  California 

United  Tex  Petrol. r 1 

Victoria  OU.r 10 

Vulcan  Oll.r .5 

Western  States  O  &  L. 
White  Oil  Corp.  r.  .  (no  par) 
Woodburn  OU  Corp.r. .(t) 

Mining  Stocks — 
Alaska-Brit  Col  Metals..  1 
Alvarado  Min  &  MiUlng.20 

America  Mines. r 1 

Arizona  Globe  Copper 1 

Atlanta  Mines. r 1 

Belchep-Dlvide.r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 6 

Booth. r 1 

Caledonia  Mining 1 

Canada  Copper  Co  Ltd.. 5 

Candalaria  Silver. r 1 

Carson  HIU  Gold.r 1 

Cash  Boy  Consol 1 

Consol  Virginia  SUver.r 5 

Cortea  SUver.r 1 

Divide  Extension 1 

El  Salvador  Silver  Mln.r.l 

Emma  Silver 

Eureka  Croesus  Mln.r 1 

Eureka  Hpliy.r 1 

Forty-nine  Mining -r 1 

Golden  Gate  Explor'n.r..5 

Goldfleld  Consol'd  r 10 

Goldfield  Devel.r 10c 

Goldfleld  Merger.r 1 

Gold  Zone  Divider 1 

Hardshell  Mining. r 1 

Hecla  Mining 25c 

Honduras  Amer  Synd.r(t) 

Howe  Sound  Co 1 

Jim  Butler. r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus  .r 1 

Knox  Divider 10c 

La  Rose  Mines  Ltd 5 

Louisiana  Consol 1 

MacNamara  Minlng.r 1 

Magma  Copper 5 

Marsh  Minlng.r 1 

McKinley-Darragh-Sav  . .  1 

Motherlode.r 1 

Mountain  States  Sllv.r..l 

Murray  MogM,  Ltd 1 

Nevada  Ophlr  Min. r.. 10c 

New  Jersey  Zlnc.r 100 

Nlplsslng    Mines 5 

Ophlr  Silver  Mines. r 1 

Prince  Cons 2 

Rico  Dlv.r 10 

Rex  ConsoUdated  Min 1 

Roper  Group  Mining 1 

St  Croix  Silver 


Friday 
Last 

Sale 
Price, 


90 


32% 
21% 


22 


370 


26c 

H 
IH 
12 
79H 

'"3K 

"1  1-16 
14H 

7H 

H 

10 'A 

4 

7% 

IM 
3-16 

2% 
14% 

■"si"" 

2% 
lO'A 
28% 
9-16 


Week's  Range 

of  Prices. 
Loic.      High. 


7% 
26% 
15% 


9c 

7 
'A 

3% 
22 
32 

3K 


5% 


6K 
M 
24% 
37 

6 
14% 
10% 
16 

16K 
19 

13-16 
19K 
181 

"ik" 

2h 

"is" 


15-16 


2c 
3Hc 
4c 
7-16 
5}<c 
22c 
J- 
5-16 
253^ 
6c 
2% 
62c 
25c 
1'/. 


% 
Vi 
% 
10c 
7c 
Ic 
13Hc 
48c 
4 


3% 
14c 
6c 
3 


5%C 


195M 


7c 
1-16 
1 


1  1% 

iVi      IK 
85      100 
13         13% 
31 K     32% 
21%     22 


21%     23H 
199       199 
270      270 
315      315 
370      395 


2% 
25c 
K 

1 
IIH 


2K 
28c 
K 

IK 
13 


791^  mVs 
lOK  iiJ^ 
3%  3% 
2%  2H 
15-16  Ws 
14         19K 


7K 

% 

10 

4 
7K 


7% 

4 
8 


13-16  1% 
3-16   3-16 

2%  2M 

14  15 

27  28 
80  K  81 

2%  2K 

lOK  12K 

28  28% 
9-16  Vs 
%  5-16 

19K  20K 

34  35% 

K  % 

7  8 

27H  28 

7%  8 

26%  28% 

15%  16K 

13  15% 

148  151 

7c  9c 

6K  7>/ 


Sales 

for 

Wtek. 

Shares, 


3}i 
22 


24 


31H  32K 
SH       4 
7  9% 

61  65 

5K       5% 

13K  14% 
6K       7% 
K         K 

24%  30 

33%  37% 
5K      6 

14  K  16% 

lOK  UK 

16  16 

16%  17K 

19  19 
H         'A 
H         K 

19%  20K 
177      181 
>A        K 

1  IK 

2  2% 
K         K 

17K  19% 
3%      3K 


K    1  1-16 

14K     14% 

1  1 

K        K 
Ic        2c 
2Kc    4c 
3Kc    5c 

K     7-10 
5c         6c 
22c      24c 
13-16   15-16 
%     5-16 
25        28 
5Kc  6Kc 

2%    zy. 

59c      62c 
24c      28c 
IH      Ih 
6  7K 

K         K 
11-16  IK 
K        H 
K        K 
9c      lie 
Oc    7Kc 
Kc      Ic 
12Kc    14c 
45c      53c 
3  5-16   4K 
16K     16% 
3K      3K 
12Kc  14c 
5c        6c 
3  3K 

Kc  IKc 
5Kc    6c 
9-16     ^ 
K 


5-16 
30 
12c 
50c 


K 
30 
10c 
50c 
5%c  6c 
K    K 
76c   76c 
30c   30c 
192   197 
8K   8K 
K  7-16 
7-16 


K 
6c 
1-16 
1 


7c 
1-16 
IK 


7,500 
1,500 
2,450 
300 
6,100 
3,200 


2,900 

10 

10 

20 

240 


2,000 

75,000 

32,400 

6,500 

1.000 

500 

1,200 

17,200 

1,600 

101,500 

4,100 

1,400 

35,200 

1,500 

600 

3.400 

17,800 

6,000 

5,000 

10,500 

500 

200 

14,200 

2,300 

1,200 

8,975 

900 

720 
2,600 
1,500 
1,600 

600 
1,700 
7,600 
2.400 
2,600 
1,100 
37,600 
13,800 
1,500 
5,500 
1,200 
2,100 
7,000 
1,800 

450 

900 
2,000 
7,600 
4,000 
2,200 
4,900 

400 

8,100 

14,300 

500 
3,500 
2,100 
3.700 
53,200 
3,100 

400 
4,500 
5,600 
2,900 
1,000 
5,100 

500 


12,600 

700 

550 

9,000 

31,300 

62,400 

16,400 

15.500 

14,100 

11,550 

7,600 

17,000 

685 

17,400 

1,200 

26,500 

18,150 

5,300 

16.150 

5,500 

23,950 

800 

3,950 

15,600 

14,000 

5,800 

17,400 

14,000 

1,430 

300 

'     400 

13,500 

14,900 

3.800 

3,200 

5,500 

8,500 

5,500 

8,500 

100 

9,200 

1,500 

4,750 

200 

300 

200 

160 

600 

2,200 

3,650 

0,500 

11.000 

25,000 

1,300 


Range  since  Jan.  1. 


Lou, 


1  June 
1%  July 
85  July 
IIK  May 
SO  May 
20       July 


19  May 

195  May 

268  July 

303  May 

370  May 


IK     Jan 

22c    June 

50c    May 

%  June 

UK  June 

79  H  July 

9K    Apr 

3        Feb 

IK    Apr 

K    Apr 

14      July 

6%  May 

'  s   July 

9K  June 

3K  May 

TVa  July 

1      May 


K 

July 

2 

May 

5 

Fel) 

27 

July 

80 

June 

IK  May 

6 

Jan 

25%  June 

7-16  May 

3.16  May 

19 

July 

c33K 

Apr 

%  May 

7 

July 

25 

May 

2 

May 

16 

Feb 

14 

May 

9 

Feb 

128 

Mav 

6c 

June 

6K 

July 

9-16  June 

3 

Feb 

19 

June 

31 

June 

3 

June 

6 

June 

59 

Jime 

5 

Apr 

11 

June 

6K 

July 

K  May 

24% 

July 

30  K 

May 

4H 

May 

14 

May 

9 

Feb 

16 

July 

UK 

Feb 

18K 

June 

K  June 

K 

Apr 

15 

Feb 

177 

Julv 

5^ 

July 

K 

May 

2 

June 

K 

Julv 

17K 

J>Uv 

3K  June 

M 

Feb 

13K 

June 

Hi^h. 


3%  May 

IK  July 

100       July 

20        Apr 

34  K  May 

31    tJune 


31  Jan 

278  Jan 

355  Mar 

355  Mar 

480  May 


%  June 
K   July 
Ic     May 
June 
June 


3-16  May 
4c    May 

22c     July 

13-16  July 
%  May 

20  Feb 
4KcJune 

2  May 
52c  Mar 
22c     May 

IK   July 

6       July 

H  June 

9-16    Feb 

^i   July 

%  June 

8c     May 

SKcJune 

Kc    July 

He    June 

40c  Apr 
15-16  Jan 

15  K  May 
3?s   July 

12c  June 
4KcJuly 

3  July 
KcJuly 

5c    June 

K  May 

K    Jan 

1-16  May 

29      May 

10c    June 

4Sc    June 

4%cMar 

K      June 

74c      Jan 

20c      Apr 

192      June 

8)^   July 

%  May 

5-16  June 

K  June 

6c    May 

1-16  Mar 

^i  June 


3H 
16-16 

1 

IK 
45 
90 
13 

7K 

3K 

IK 
53 
10% 

3 

39  K 
10 
UK 

7K 
K 

4% 
15 

60  K 
120 

3K 
16 
39% 

IK 

IK 
21 
77 
65c 
11 
38 
41 
29 
22  K 
21 
190 
K 

8 
1  5-16 

5K 
35 
42  K 
7h 
26 
90 

9K 
16 
lOK 

IK 

40  K 
56 

7K 
73  K 
13K 

22  K 
20 
19% 

IK 
IK 

23  H 
181 

IK 
•2K 
9K 
IK 
•50 
8K 


Apr 
Jan 
Apr 

July 
Jan 
Apr 
Apr 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Feb 

Mar 
Jao 

July 
Jan 
Jan 
Jaa 
Apr 
JaD 

Mar 
Jao 

June 
Jan 
Feb 

May 
Feb 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 

Mar 

Mar 
:  Jao 
Jan 
Jan 
Jan 

June 
Jao 

Mar 

May 
Feb- 
Jan 
Jan 
Jan 

Mar 

Mar 

June 

June 
Jan 
Jan 

July 
Jan 
Jan 
Jan 

July 
Jaa 
Jan 


2K  Apr 
15  K  July 
1  »-16  Mar 
15-16  June 

40     Mar 


380 
49c 
K 
70 
420 
IH 
1  1-16 
40 
120 
10 
62c 


Jao 
Jaa 

June 
Jao 
Jao 
Jao 
Jan 
Jao 

Mar 
Jan 

July 


1  15-16  Jao 

3K   Mar 

16       Mar 

1  15-16  Jao 

1  15-16  Apr 

2K    Jan 

2%     Jan 

15c 

15c 

4c 

400 

53c 

4K 
20 


4K 
270 
12c 

4K 
16c 
150 
K 
?i 
970 
39 
320 
65c 


Jan 
Feb 
Jan 
Jan 

July 

Mar 
Feb 
Feb 
Jan 

Mar 
Jan 
Jan 
Jan 

June 
Jan 
Jan 
Apr 
Jan 
,Tan 


6KcMay 
020    May 


780 
41c 
300 
12  K 
IK 


Jan 
Feb 
Apr 
Jao 
Feb 


1  3-16Jan 
%  July 

12c  Jan 
H    3$a 

IK  July 
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Mining  (ConcJudea)  Par. 


Silver  King  of  Arizona...! 

Sliver  King  Divide. r 1 

Silver  Pick  Cons'd-  r...l 

Simon  Silver  «S:  Lead 1 

Standard  Silver-Lead 1 

Success  Mining 1 

Sunburst  Cons  Mlne3-r..l 

Sutherland  Divlde.r 1 

Tonopah  Belmont  Dev — 1 

Tonopali  Divide. r 1 

TonopaH  Extension J 

Tonopali  Mining. r 1 

United  Eastern  Mining..! 
U  S  Continental  Mines.r.  1 

Victory  Divide. r 10c 

Washington  Gold  Quartz.  1 

West  End  Consol'd- 5 

White  Caps  Mining 10c 

WUbert  Mining 1 

Bonds — 

Allied  Pack  conv  deb6s  r'39 
Amer  Tel  &  Tel  63 .  r.  .  1922 

6%  notes. r._ 1924 

Anglo-Amer  OU  7Hs  .."25 
Armour  &  Co  7%  notes  r'30 
ICh  &  N  W  RR  7s  w  i.rl930 
C  C  C  &  St  L  Ry  6s  r  1929 

French  Govt  4s-r 

Goodrich  (BF)  Co  78.1925 
Interboro  R  T  7s-r...l921 
Kennecott  Cop  7s. r..  1930 
Russian  Govt  6Hs.r._1919 

5K'S.r 1921 

Sh3ClairConOil7Msr...  '25 
Swedish  Govt  6s  June  15  '39 
SwitzerUinrl  Govt  5)-2S."29 
Texas  Co  7%  notes. r.  1923 
Western  Elee  conv  7s-r.'25 

German  Government  and 

Municipal  Bonds 

{DollaTS  per  1,000  Marks) 

Berlin  4s. r 

Greater  Berlin  4s. r 

Bremen  4s. r 

4Hs.r 

Cologne   4s-r 

Dresden  4s-r 

Dusseldorf  4a. r 

Frankfort  4s-r 

5s. r 

German  Electric  4Hs-r 

German  Govt  Ss.r 

5s_r 

Hamburg  SHs-t 

4s. r 

4Hs.r... 

Leipzig  4Hs.r 

Leipzig  5s-r 

Mannheim  4s.  r 

Munich  4S-r 

Nuremberg  4s.  r 

Stuttgart  43. r 

Vienna  4s. r .. 


Friday 
Last 
Sale. 

Price. 


32c 
30 

5«c 

IH 
H 

4c 

2oc 

iy,c 

111-16 
1  3-16 

IH 


25s 
7Hc 
6c 


1  5-16 

10c 

4c 


70 

94  H 


95H 


6554 


97  K 
83  M 


98  ?4 
98  }i 


23  K 


25 

27H 


25 


IVeek's  Range 

of  Prices. 
Loiv.      HlQh. 


32c 
3c 
5c 

\H 
H. 
4c 
24c 
Ic 


38c 
4c 
6c 

I'/s 
Vi 
5c 
25c 
2c 


15-^1  13-16 

IH  1?8 

IM        I'/s 

IH  IH 

2%       2% 

7c     7Hc 

5Kc    7c 

H       1 

9c      lie 

4c    4Mc 


70 

93  K 
92  M 
99^ 

94  M 
99  J^ 
86 
57M 
94  H 
65  « 
92  M 
26 
24 
97  K 
83  M 
83 
97  J^ 
973i 


23 

23M 

27"^ 

2ei6 

25 

24}^ 

24 

26K 

29 

29 

17 

22 

19^ 

24  M 

24  M 
25 
28 
26 

25  « 
23>^ 
24  K 


70  H 
94% 
92% 
99  K 
95  H 
100  '4 
86 
60 
94  5i 
68>i 
93 
27 
25 
97% 
MVi 
84 
98  M 
98  }i 


25H 

24  H 
28 
28 
27 
26M 
25 
30H 
32 
29M 
17 
22 
19  K 

25  M 
25  J 
27M 
30 
26 
2SK 
27 
24  H 

8K 


Sales  , 
for 
Week. 
Shares 


6.000 
8,200 

13,900 
2,100 
1,100 
7,700 
1,600 

13,200 
2,875 

12,450 
5,120 
2,190 
3,910 

11,500 

13,900 
3,100 
7,550 
9,500 

10,500 


S70.000 

24,000 

6.000 

55.000 

574,000 

56,000 

5.000 

92.000 

31.000 

222,000 
10,000 
10,000 
25,000 
46,000 
50,000 
27,000 

147,000 
15,000 


Marks 

1405000 

120,000 

18,000 

63,000 

56.000 

55.000 

20.000 

380,000 

7.000 

95,000 

4,000 

39,000 

10.000 

85.000 

823.000 

280.000 

25.000 

5.000 

130,000 

95.000 

130.000 

250.000 


Range  since  Jan.  1. 


Low. 


30c  June 
2c  May 
2c  Jan 
1  July 
3-16  Jan 
3c       Jan 

14c     June 

HcJune 

1'4    July 

1-16  June 

5-16  June 
1  July 
25 


July 
May 
June 
May 
June 
6HcJune 
4c     June 


6c 
5c 

1>4 


68 
93 

9m 

99  H 
94 « 

99  ;i 

82 

55 

93!^ 

62 

90 

23!^ 

23 

9TA 

82 

82  K 

97  « 

97  M 


23 

23  K' 
26 

25  M 
25 

24  H 
24 

26  5i 
29 
29 
15 
21 
19 

24  K 
24  H 
25 
27 
26 
25>4 
23  J^ 
241., 

7% 


May 

June 

June 

June 

July 

June 

Apr 

June 

Apr 

Feb 

May 

Jan 

Jan 

May 

May 

July 

June 

July 


July 
July 
June 
June 
July 
July 
July 
July 
June 
July 
June 
June 
July 
June 
July 
July 
June 
July 
July 
July 
July 
July 


High. 


2H    Apr 

14c      Jan 

30c     Mar 

1  9-16  June 

H    Jan 


7c 
41c 
7c 
3H 

4H 


Jao 
Apr 
Jan 
Jan 
Jan 


15-16  Jan 
3%     Jan 


4H 
lie 
29c 

1; 


Jan 
Apr 
Jan 
Apr 


2  7-16  Jan 
20c  Apr 
120     Mar 


89  H 

97K 

96  H 
100  Ji 

95  H 
100  M 

89 

62 

99 

76 

98  H 
39 
38 
98 
97 
93 

99  5i 
99  >i 


28 

26  ' 

28 

29  H 

29  }i 

27 

28H 

31 

34 

29  ,^ 

17 

23H 

19>^ 

28 

27  H 
28 -^ 
30 
26 
29 
27 
31 

9 


Jan 

Jan 

Jan 

Mar 

July 

July 

Jan 

June 

Apr 

Jan 

Jan 

Feb 

Feb 

Apr 

Jan 

Jan 

May 

Apr 


June 
June 
July 
June 
June 
June 
June 
June 
Jime 
July 
July 
June 
July 
June 
June 
June 
July 
July 
June 
July 
June 
June 


*  Odd  lots,  t  No  par  value,  i  Listed  aa  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week ,  where  additional  transactions  will  be  found .  0  New  stock . 
r  Unlisted,  u;  When  Issued,  i  Ex-dividend.  2;  Ex-r'ghts.  z  Ex-fltock  dividend, 
t  Dollars  per  1,000  lire,  flat,     t  Correction. 


CURRENT     NOTICES 


— A  booklet  has  just  been  issued  by  Chandler  &  Co.,  Inc.,  35  Pine  St., 
New  York  (Philadelphia  and  Boston) ,  which  contains  some  information' 
particularly  pertinent  at  the  present  time.  The  title  of  thelwork — edited 
by  Ernest  Fletcher  Clymer — is  a  "Political  Simimary  of  theJUnited  States. ' 
It  briefly  reviews  the  early  Government  and  the  electoral  system,  the 
political  parties  and  their  origin,  and  all  the  Presidential  elections  from 
1789  to  1916,  giving  the  names  of  the  various  candidates  and  the  nimiber  of 
votes  received.  It  also  gives  concise  biographies  of  the  several  Presidents 
from  Washington  to  Wilson.  "The  number  of  people  who  will  vote  for  a 
Presidential  candidate  this  year."  says  an  introductory  note  explaining 
the  purpose  of  the  booklet,  "will  greatly  siu-pass  aU  previous  records,  while 
the  number  who  will  require  political  information  and  figures  for  convenient 
reference  will  be  equal  at  least  to  the  majority  of  those  who  will  cast  th 
baUot." 


New  York  City  Banks  and  Trust  Companies. 


All   prices  dcllars  per  share. 


daska — N  Y 

iznerlca* 

ImerExch... 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 
Bronx  Nat... 
Bryant  Park* 
Butob  &  Drov 
0«nt  Mere  .. 

Cbaat.. 

Obat  &  Phen. 
Chelsea  Excb« 
Chemical.. 

City 

Ooal  4  Iron. 

Colonial*.. 

Columbia*... 

Commerce 

l^omm'I  Ex*. 
OommoD- 

wealtb*... 
OoDtluental*. 
Corn  Exch*.. 
Ooemop'tan*" 
Cuba  (BkoO. 
East  River. 
?lttb  Avenue* 

Fifth 

mret 

Qarfleld  ... 

Qotbam 

3reenwloh*.. 

Hanover I 

Barrlman 

Imo  4  Trad" 


Bit 
207 
265 
200 
195 
426 
146 
105 
160 
146 
38 
220 
400 
270 
137 
650 
370 
250 
350 
180 
220 
425 

210 
120 
335 
112 
180 
160 
900 
158 
890 
238 
196 
226 
816 
330 
630 


Ast 

213 
275 
216 
205 

fee 

126 

leo 

156 

42 

4Td 

278 
145 
565 
380 


200 
226 


220 

345 
126 
190 

9'25' 

168 

910 

245 

210 


300 
545 


Bank* 

indUBtrlal*  . 
Irving  Nat  of 

N  Y 

Liberty 

Lincoln 

iManbattan  *. 
iMeoh  4  Met. 

jMutual* 

Nat  American 
New  Neth*.. 
New  York  Co 
!New  York... 

Pacific  • 

Park 

Public 

Republic* 

Seaboard  

Second 

State* 

Tradesmen's* 
23d  Ward*... 
Union  Exch.. 
iDnited  Statee* 
iWash  H'ta*. 
YorkvlUo  *.. 

Btoo^Idu 
iConey  Island* 
iFlrst 

Greenpoint 

HlIlBlde* 

Homestead*.. 
Mechanics'*.. 

Montauk  • 

Nassau 

North  Side*.. 
People's 


Bid 

210 

y205 
410 
280 
215 
320 
490 
150 
180 
140 
460 
135 
607 
340 

aYs" 

450 
190 
200 
160 
180 
173 
S50 
376 


140 
20s 
160 
110 

95 
88 
100 
206 
196 
145 


Ask 


215 
425 
290 
224 
330 


195 

4Y0' 

62"2" 
360 

o'so" 

200 


185 
183 


166 
216 
166 
120 

¥2" 
110 
216 
206 
160 


BU 


370 
365 


[  Trust  Co'e 
[    Nitc  York 

American 

Bankers  Truatl 
Central  Unloni 

Columbia !  320 

Commercial..!  I60 

Empire !  300 

Equitable  Tr.   298 
Farm  L  4  Tr.    390 

Fidelity 200 

Fulton 270 

Guaranty  Tr.    348 

Hudson 160 

Law  Tit  &  Tr  138 
Uncoln  Trust  145 
Mercantile  Tr 
Metropolitan. 
Mutual  (West-' 

Chester) 

N  Y  Life  Ins 

4  Trust.. 
N  Y  Trust.. 
Title  Gu  4  Tr 
D  8  Mtg  4  Tr 
United  Stateei 


BrooUtn 
Brooklyn  Tr. 

Hamilton 

Kings  County 
ManufaotureiB' 


315 
260 

105 

550 
600 
328 
405 
800 


490 
262 
660 
195 
People's 270 


Atk 


380 
375 
330 
165 

305" 

397 

210 

290 

355 

lis' 


270 

126 

625 
015 
335 
415 
830 


605 
272 
700 
205 
290 


osI^f^Uil?^^  ^J^*  <!i  *t®  ^^*^  '"»°^-     ^  Sale  at  auction  or  at  Stock  Ex- 
oaange   tUa  week,    j  New  stock.    «  Ex-dlvldend.     »  Ei-rlghta. 


New  York  City  Realty  and  Surety  Companies. 


All    prices  dollars   per  share. 

BiS 

Alt 

1 

Bid 

Aik 

Bid 

AMk 

Alliance  R'lty 

80 

90 

ILawyere  Mtge 

115 

120 

Realty    Assoc 

Amer  Surety. 

70 

74 

Mtge  Bond.. 

80 

87 

(Brooklyn). 

105 

110 

Bond  A  M  Q. 

242 

250 

Nat   Surety.. 

194 

198 

U  8  Casualty. 

150 

160 

City  Investing 

60 

70 

N   Y   Title  4 

U  S  Title  Guar 

90 

Preferred.. 

75 

85 

Mortgage.. 

127 

134 

West  4  Bronx 
Title  4  M  Q 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f." 


Standard  Oil  Stocks     Pe 

Par 

Anglo- American  Oil  new.  £1 

Atlantic  Refining ..100 

preferred 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 60 

Cbesebrough  Mfg  new 100 

preferred  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Oo-.-.  60 
Cumberland  Pipe  Line. ..100 

Eureka  Pipe  Line  Co 100 

Oalena-Slgnal  Oil  0OEa....l00 

Preferred  old... 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 
National  Transit  Co.. .12.60 

New  York  Transit  Co 100 

Northern  Pipe  Line  Co.  XOO 

Ohio  Oil  Co 25 

Penn-Mei  Fuel  Co 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line ..100 

Solar  Refining.... 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines. 100 
Standard  Oil  (Calif omla).  100 
Standard  Oil  (Indiana)..  100 
Standard  OH  (Kansas). ..100 
Standard  Oil  (Kentucky)  100 
•Standard  OH  (Nebraska)  .100 
Standard  OH  of  New  Jer.lOO 

Preferred.. 100 

Standard  OH  of  New  Y'k.lOO 
Standard  OH  (Ohio) 100 

Preferred 

Swan  4  Finch iOO 

Union  Tank  Car  Co 100 

Preferred 

Vacuum  on 100 

Washington  on 10 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pre! 100 

Atlas  Powder  common 100 

Preferred 100 

Babcook  4  WUoos 100 

BUsa  (E  W)  Co  common.  60 

Preferred 6C 

Canada  Fdya  *  Forglngi.lOO 
Carbon  Steel  common 100 

let  preferred 100 

2d  preferred IOO 

Colt's  Patent  Fire  Armi 

Mfg „ 35 

fluPont  (E  I)  de  Nemcur* 

4  Co  common 100 

Debenture  stock 100 

Saatem  Steel iOO 

Empire  Steel  4  Iron  oaia.ltK! 

Pi  of  erred IOC 

Hercules  Powder  flom lOi 

Preferred 100 

HHos-Bement-Pona  com. IOC 

Preferred 100 

Phelps-Dodga  Corp 100 

Boovlll  Manufacturing 1(X) 

Tbomas  Iron 60 

Winchester  Cooom__ 100 

lat  preferred ^..lOC 

and  preforrsd 100 

Woodward  Iron ..lOU 

Preferred-. 


f  Shar 
Bid. 
♦21 
114f) 
103 
425 
•85 
220 
103 
120 
»27 
155 
100 

42 

92 

90 
153 
z85 
•33I2 
•26 
160 

92 
280 
•42 
565 
195 
350 
125 
270 

65 
310 
650 
520 
370 
420 
640 
IO5I8 
370 
435 
1(j5 

60 
110 

96 
375 
•27 

hare. 

70 
160 

81 
109 
400 
*55 
150 

80 

95 

68 

•47 

278 
79I2 

'32 

72 
215 

92 

97 

93 
175 

•23 

400 
90 
55 
48 
80 


PabUc  UtUlUea 

Amer  Uae  dc  Klec  ouiu 6<J 

Preferred 50 

Amor  Lt  4  Trao  com 100 

Preferred .100 

Amer  Power  4  Lt  com 100 

Preferred 100 

Amer  Public  UtUitles  oomlOO 

Preferred 100 

Carolina  PowALigbt  com  IOC 
Cities  Service  Co  com...  100 

]?ref  erred 100 

Colorado  Power  com IOC 

Preferred 100 

Oom'w'th  Pow  Ry  4  Lt-.IOC 

Preferred 100 

Elec  Bond  4  Sbare  pref..lOO 
Federal  LIgbt  4  Traction. lOE 

Preferred 100 

Great  West  Pow  68 1946-J&J 
MIgslaslppI  Rlv  Pow  com. 100 

Preferred 100 

FlrGt  Mtge  68  1961. -.J4J 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

Nortb'n  States  Pow  Aom.lOO 

Preferred 100 

ITorth  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  4  Eleclst  pref  100 
Puget  Sd  Pow  &  Light  ..IOO 

Preferred.. 100 

Republic  Ry  4  Light 100 

Proterrod 100 

South  Calif  Edlaoo  com. .100 

Preferred 100 

Standard  Gas  4  Bl  (Del).  60 

Preferred 60 

Tennensee  Ry  L  4  F  com.  100 

Preferred... IOC 

United  Lt  4  Rye  00m 100 

1st  preferred 100 

Western  Power  Corp 100 

PrafwrMl lOO 


•100 

•35 

123 

SO 

45 

65 


27 

z322 

166 

8 
80 
16 
38 
80 

7 
43 
74 
10 
47 
711,1 
*8 
25 
30 
76 
70 
63 
80 
15 
63 

8 

34 

83 

93 

*14 

♦35I2 

I2 

1 
18 
56 
I5I2 
57 


e 

Ask. 

23 
1200 
105 
475 

87 
230 
108 
130 

29 
165 
103 

45 

95 

93 
158 

87 

34I2 

27 
170 

97 
285 

45 
575 
200 
370 
135 

75 

68 
314 
660 
540 
380 
450 
650 
105% 
375 
460 
108 

80 
114 

98 
380 

33 


170 

83 
112 
420 

75 
175 

85 
100 

74 

49 

283 

8II2 

78 

39 

78 
222 

97 

99 

98 
200 
410 

33 
430 

94 

65 

50 

90 


105 

37 
126 

84 

50 

70 
8 

15 

30 
325 

67 
9I2 

90 

19 

40 

85 
9 

46 

78 

I212 

5OI2 

7214 

12 

35 

35 

77I2 

75 

67 

82 

17 

56 

10 

36 

85 

96 

I4I2 

36'2 
1 
3 

20 

69 

I7I2 

60 


RR.  Equipments -PerCr 

Baltimore  4  Ohio  6He 

Buff  Rocb  4  Pittsburgh  <H>' 

BQUipment  48 

Equipment  88 

Canadian  Pacific  4)^s  4  6a. 
Caro  CiiQChfleld  4  Ohio  58. 

Central  of  Georgia  *>iii 

Chesapeake  4  Ohio 

Equipment  58 

Chicago  &  -Alton  i'An 

Equipmsnt  58 . 

Chicago  4  Eastern  ill  5He- 

Chlo  Ind  4  LculEV  6hit 

Ohio  St  Louis  4  N  O  88 

Chicago  &  N  W  4H« 

Chicago  R  I&PactHi 

Equipment  6b 

Colorado  4  Soutbern  61 

Erie  6s 

Equipment  4Xb ... 

Hooting  Valley  41*8 

Equipment  6b .-. 

Illinois  Central  6a 

Equipment  iHa ... 

S&nawha  4  Michigan  &'^S- 
Loulavllle  &  Nasuvllls  5*... 
Michigan  Central  £9 

Equipment  58 

Minn  St  P  4  S  S  M  tHi 

Equipment  53  &  78 

Missouri  Kansas  4  Texas  &s 

Missouri  Pacific  8a .. 

Mobile  <t  Ohio  63.... 

Equipment  4H8 

Now  York  Cent  4Hs,  5s,  7s  . 
K  Y  Ontario  &  Waat  (^Hf- 
Norfolk  4  Western  iHs— 

Northern  Pacific  7g 

Pacific  Fruit  Express  7s  .. 
Pennsylvania  KR  4J^8 

Equipment  4s , 

Reading  Co  4^3 

St  Loula  Iron  Mt  &  Boa  5s.. 
36  Louis  &  San  Francisco  63. 
Seaboard  Air  Line  6s 

Equipment  AHe 

Soutbern  Pacific  Co  41^3,  7s 
Southarc  Railway  4Hs-. 

Eauipment  5s 

Tole  io  &  Ohio  Central  43... 

Union  Pacific  7s 

Virginian  Ry  6s 


Tobacco  Stocks — Per  Sh 

Par 

American  Cigar  eommoa.lOO 

Preferred 100 

Amer  Machine  &  Fflry 100 

Britlsb-Amw  Tobac  c-ra..£l 
BrIt-Am  Tob.iQ.   bearer. .£1 

Conley  Foil  (new) no  par 

Johnson  Tin  Foil  ft  Met.  100 
MaoAndrewa  4  Forbes. .100 

Preferred 100 

Beynolda  (R  J)  Tobacco. ICO 

B  common  stoik 100 

Preferred 100 

Young  (J  8)  Co 100 

Preferred 100 

Short  Term  Securities — fe 
Am  Cot  Oil  8s  1924.. M4S  2 
Amsr  Tel  4  Tel  Bs  1924.  F4A 

6%  notes  1922 A40 

Amer  Tobacco  7s  1920. M4N 

7%  notes  1921 MAN 

7%  notes  1922 M&N 

7%  notes  1923 MAN 

Anaconda  Cop  MSa  •29.JAJ 
Angio-Amer  Oil  7ls9  '25  AAO 
BethSt78JuIy  15'22.J&J  15 

7%  notes  July  15  •23JAJ15 
Canadian  Fac  Os  1924  .MAS  2 
Del  4  Hudson  50  1920. .F4A 
Federal  Bug  Rig  6b  1924M4N 
Goodrich  (BF)Co7s  '26  A40 
Great  North  58  1020... M4S 
K  C  Term  Ry  4  Ha  1921. J4J 

68  Nov  15  1023.. MAN  16 
Laclede  Gas  79  Jan  1928F4A 
LiBKett4MyfraTob68'31J4U 
Penn  Co  4H8  1921. -J4D  16 
Pub  8er  Corp  NJ  78  '22.M4S 
Reyn  (RJ)  Tob  6s  ■22.FAA 
Sloss-SIief  8  A  I  6s  ■29-FAA 
Southern  Ry  68  1922...  M4S 
Swlft&Co  68  1921...  F4A  15 

Texas  Co  7s  1923 MAS 

Utab  Sec  Corp  6b  "22. MAS  18 

West  Elec  conv  7s  1925. AAO 

Industrial 

and  Ml.sceUaneous 

American  Braea 100 

American  Chicle  com.  no  pari 

Preferred ..1001 

American  Hardware 100| 

Amer  Typefounders  ecm.lOO 

Preferred 100' 

Borden  Company  com  ..100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred ...100 

i8t  g  68  June  1  ieaa..j-D 

Interoonttnen  Rubb  com. 100 
International  Salt 100 

let  gold  6s  1951 A-O 

International  Silver  pref. 100 
Lehigh  VaUey  Coal  Sale*.  60 
Royal  Baking  Pow  con. .100 

Preferred 100 

Singer  Manufacturing 1(X) 

Singer  Mfg  Ltd £1 


Basis. 
8.75 

7  75 
7.75 
7.75 
7.50 
8.50 
8.50 
8.25 

8  25 
8.75 
8.75 
8.75 
8.37 
8.00 
7  60 
8.50 
8.50 
8.75 
8.75 
8.75 
8.50 
8.50 
7  62 

7  62 

8  25 
7.50 
7.62 
7.62 
7.50 
7.50 
8.75 
8.50 
8.30 
8.30 
7.50 
8.37 
7.62 
7.20 
7.00 
7.50 
7.50 
7.62 
8.75 
8.75 
8.40 
8.40 
7.50 
8.25 
8.25 
8.12 
7.00 
7.50 

are. 
Bid. 
128 

80 
150 
*1412 
*14 
*25 
100 
110 

72 
600 
470 

99 
130 

87 

r  Cent 

89i2 

9212 

941.V 

lOOig 

9934 


7.50 
7.00 
7.00 
7.00 
0.75 
7.50 
7.50 
7.25 
7  25 
7.50 
7.60 
7.75 
7.25 
7.12 
650 
7.25 
7.25 
7.50 
7.50 
7  50 
7  25 
7  25 
662 
6  62 
7.25 

6  50 
6.75 
6.75 
7.00 
7.00 

7  75 
7  50 
7.25 
7.25 
6.75 
7  25 
6.75 
6.75 
6.70 
6.50 
6.50 
6.62 
7.60 
7.50 
7.37 
7.37 
6.76 
7.25 
7.25 
7  00 
6.50 
7.00 


Aik. 

132 

86 
160 

143s 

I4I2 

27 
110 
120 

83 
620 
475 
101 
135 

94 


91 

93 

94I2 
100% 
100 


99i2il00 
99I2  100 


871 

9934 

98 

97 

93I2 

9978 

9II2 

94I4 

9938 

92 

92I2 

89 

97is 

97I4 

81 

95's 

84 

92 

975s 

98I4 

84 

9734 


193 
39 
62 

136 
40 
84 

101 
86 

155 


89 
100 

9812 

9712 

94 
100 

93 

94'2 

99^ 

95 

93I2 

90 

9712 

9734 

83 

96 

87 

92I4 

98 

98I2 

86 

98I4 


197 
40 
67 

137 
43 
88 

103 
89 

160 


Hi'    212 


6 

10 

/50 

57 

12 

14 

60 

67 

-.0 

•90 

95 

•S3 

88 

120    ,130 

83    I  85 
123    127 
d2i2     31* 


•  Per  sbare.    6  Baals,    d  Purchaser  also  pays  accrued  dividend.    «  New  stock. 
Flat  price,    n  Nominal,     t  Ex-dlvldend      v  Ex-rtghts. 
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RAILROAD   GROSS   EARNINGS 

The  follo"«ang  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


Latest  Gross  Earnings 


Jan.  1  to  Latest  Date. 


ROADS. 


Week  or 
Month. 


May 
May 
May 
May- 
April 
May 
May 
May 
May 
May 
May 
May 

1st  wk  July 
May 

1st  wk  July 
1st  wk  July 
May 
April 
April 
May 
May 
May 
May 
May 
May  1 


Alabama  &  Vicksb.'May 

Ann  Arbor 4th  wk  June 

Atch  Topeka  &  S  Fe  May 

Gulf  Colo  &  S  Fe.  May 

Panhandle  &  S  Fe  May 
Atlanta  Birm  &  Atl-  May 
Atlanta  &  West  Pt    ~  ' 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio- 

B  &  O  Chic  Term. 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago- 
Bessemer  &  L  Erie- 
Bingham  &  Garfield 
Birmingham  South- 
Boston  &  Maine 

Bklyn  E  D  Terminal 
Buff  Roch  &  Pittsb- 

Buffaio  &  Susq 

Canadian  Nat  Rys- 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Oaro  Clinch  &  Ohio- 
Central  of  Georgia.. 
Central  RR  of  NJ__ 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines- _ 

Chicago  &  Alton 

Chic  Burl  &  Quincy  April 
Chicago  &  East  IU--  ' 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Chicago  Junction.  _ 
Chic  MUw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific. 

ChicR  I  &  Gulf.. 
Chic  St  P  M  &  Cm. 
ChicTerreH&SE. 
Cine  Ind&  Western. 
Oin  N  O  &  Tex  Pac. 
Colo  &  Southern 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 

Colo  &  Wyoming 

Copper  Range 

Cuba  Railroad 

Camaguey  &  Neuv 
Delaware  &  Hudson 

Del  Lack  &  West 

Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  front. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  At] 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East- 
El  Paso  &  So  West. 
Erie  Railroad 

Chicago  &  Erie_- 

Nev  Jersey  &  N  Y 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western! May 

Galvaston  WTtiarf " 

Georgia  Railroad 

Georgia  &  Florida- _ 
Grand  Trunk  Syst.. 

Ch  D  &  C  G  T  Jet 

Det  Gr  H  &  Milw 

Grd  Trunk  West. 
Great  Northern  Syst 
Green  Bay  &  West. 
Gulf  Mobile  &  Nor. 
Gulf&  Ship  Island.. 

Hocking  Valley 

Illinois  Central 

Illinois  Terminal 

Intemat  &  Gt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark&Ft  Sm-_ 
Kansas  City  Term.  . 
Kansas  Okla  &  Gulf 

Lake  Terminal May 

Lehigh  &  Hud  River;May 
Lehigh  &  New  Eng.  '  " 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 


Current 
Year. 


271,884 

127,747 

15214482 

1,881,229 
678,472 
457,744 
228,411 
385,294 

5,739,371 

18263118 

88,272 

581,914 

252,540 

787,540 

169,030 

59,389 

6,819,856 

51.204 

399,918 

224,414 

1.932,961 

3,773.000 
175,247 
609,225 

1,957,022 

3,532,857 
566,293 
6.58,460 
301,891 

6,739,755 


Previous 
Year. 


Current 

Year. 


212,349  1.314,963 
106,592  2,256,557 
13827409'83,170.103 
1,548,262  10,366,793 
438,965!  3,267.215 
443,054  2.317,616 
233,703  1,241,847 
458,519    1,439.709 


4,994.377 

14327444 

120,878 

427,962 

307.712 

1.452.739 

66,423 

38.771 

5,605,073 

85.164 


31,417,020 

82,201,815 

735,136 

2.715.241 

1,539,270 

3,543.222 

751,569 

236.173 

30,801,768 

367,491 


Previous 
Year. 


May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

3d  wk  June 

May 

May 

May 

April 

April 

AprU 

May 

May 

May 

May 

May 

May 

May 

May 

May 

4thwkJune 

May 

April 

May 

May 

May 

May 

May 

May 

May 


May 

May 

May 

4th  wkJune 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

AprU 

May 


May 

May 

May 

May 

May 

May 

May 

May 

4thwkJtme 

May 

May 

May 


1,104,581 

1,931,130 

64,737,465 

7,326,798 

1,994,600 

2,002,199 

1.135,117 

1.530,937 

27.955.311 

64,526,634 

472,125 

2,238,328 

1,268,807 

4,319,664 

508,499 

266,090 

25,925,472 

360,5/2 

7,253,579 

828.251 

43,199,276 

77,967,000 

1,435,195 

1,796,087 

6,717,673 

16,641,811 

2,574,376 

2.122,136 

1,298,390 

28,066,217 

9,892,886 

11161011  56,063,750  44,566.854 

2,051,638  11,187,410    9,507,013 

1,596,772    9,088.600    8,026,632 

993,641    5,656.958    4,522,881 

314,915    1,244,618    1,378,650 

12060417  63,154,805  56,209,942 

11335680  58.977,889  50,069,P46 


288,236  10,164,520 
161.4431   1,131,736 
1,713,404  47,497,785 
3,120,000  93,803,000 


124,379 

446.073 

1.774,1 


1,374,040 
M87,447 
8,422,337 


3,467,309  16,004,562 
694,7161  2,201,716 
476,8.32,  2.566,715 
255,3941    1,438,452 

6,528.053  31,796.586 


2.200.36612.156,632  10,669,533 

12380912 

2,033,327 

1,655,241 

1,160,876 
218,883 

11032  590 

12744632 
153,113      135,427 

10203  561  8,413,300 
465,008     365,883 

2,313,018  2,058,907 
372,070  298,005 
318,277     246,894 

1,487,727  1.350,291 

509,137  476,358 

885,293  883,751 

136,299   96,245 

90,799   94,011   360,059 

67,839   75,984   289.486 

1.467.108  1.274.864  5.130.721 
192,424  215,926 

2,836,639  2,865,022  13,996.379 

5.626,096  6,121,589 

2,953,227  2,388,883 
195,249  236,025   890,649 
155,127   130.480   717.850 
399.292  247,653  1,833.312 
180,298   154,179   705,012 

1,328  242  1.159.270  1,943.605 

1.995.178  3,361,898  2,857,950 

103,464   84,068  2,533,721 

183,680   143,861   978,579 

36,592   92,205   419,349 

1,770,149  1,522,132  8,805.919 

1,021,969  1,053,023  5,681,762 

7,541.320  7.769.062 

1,029,803  902,257 
103,628   93,537   488,395 

1,114,726  856,479  6,217,981 
127,003  107,797  549,743 
141,418  125,945  732,754 
118,177  62.184  616,747 
532,682  463,483  2,639,869 
107,960   67,033   553,221 

2,926,623  2,196,458 

92,945  171,924   639,780 
287,720  387.057  1,592.242 

1.032,703  1.188,150  5,725,656 

9.695,801  8,474,019        ' 
100.408   95,657 
313.012  251,791 
262.390  204.974 

1,000,681  1,122,764 

10713130  9,001,860 

85,413   69.597   361,802 

1,308,792  1,245,946  6,845,582 
114,535  115.634  613.626 
120.552   84.709   665,746 

1,574,482  1,238,016  7,229,952 
165,836  103,680  785,263 
86.547  101,355  458,303 
193,042  104,063  959,457 
109.626  78.703  494.617 
216,136  212,545  934,148 
447,338  345,415  1,724,326 

5,203,205  5,291,551 

1,687,127  1,395,316 
313,987  181,364 
304,914  267,456 

9,621,757  8,411.506 
237.505  279.688 

1,686,684  1,304,251 
10,464    7,513 

1,247,138  1,050,360 

3,676,014  3,313.120 
78,112i   88,553 


781,081   496.282 

51,121,766  40,295.542 

2,614,882  1,829,342 

12,213,375  10,354,732 

1,923,129,   1.555,467 

1,674,181    1,132,958 

7.730,699    6.922.737 

12,684,461  11.174,881 

4,810.803:  4.146.492 

739,680'   501,352 

473,522 

323,720 

4,889.697 


13,038,820 

26,639.970  27,931,940 

14,509.015  11.529.155 

898.579 

583.463 

1.446.986 

735,293 

2.052,670 

5,090,222 

2,181,075 

835,127 

361,238 

8,791,618 

5,233,845 

36,799,363  34,300,424 

4,268,169  4,144,042 

406,759 

4,656,586 

471,488 

594,449 

326,383 

2,557,017 

401,312 


785,378 

1.513,085 

5,249,670 

43,767.522  38,340,910 

489.5091   481,367 

1,505,193  1,020,223 

1,176,490   926,658 

5,094.237  3,339,333 

54,600,825  41,774,666 

397,863 

5,506,510 

465,685 

404,419 

5,896,427 

540,567 

410,656 

503,113 

460,687 

971,862 

_  _   _   1.283,848 

25,058,606  23,840,380 

7,370,9091  6,939.405 

1.721.605   869.448 

1.633.171  1.403.372 

48. 198.840'42, 018.008 

713.2581  1.194,085 

7,303,129  6,716,995 

345,929i   429,431 

6,305,423  4,861,099 

16,122,546  15,444,450 

384.7771   398,227 


ROADS. 


Latest  Gross  Earnings 


'Jan.  1  lo  Latest  Date. 


Week  or 
Month. 


Missouri  Kan  &  Tex  May 
Mo  K  &  T  Ry  of  Tex  May 

Mo  &  North  Ark jMay 

Missouri  Pacific j  May 

Monongahela JMay 

Monongahela  Conn. :  May 

Montour [May 

Nashv  Chatt  &  St  L  May 

Nevada-Cal-Oregon  ;4th  wkJune 

Nevada  Northern.. iMay 

Newburgh  &  Sou  Sh  May 

New  Orl  Great  Nor.  j  May 

New  Orl  &  Nor  East  May 

N  O  Texas  &  MexicoMay 

Beaum  S  L  &  W.  .  IMay 

St  L  Browns  &  M  May 

New  York  Central.. ^ May 

Ind  Harbor  Belt.  May 

Lake  Erie  &  West  May 

Michigan  Central  May 

Cincinnati  North.  May 

ClevC  C&  St  L.-  May 

Pitts  &  Lake  Erie  May 

Tol  &  Ohio  Cent.  May 

Kanawha  &  Mich  May 

N  Y  Chic  &  St  Louis  May 

N  Y  N  H  &  Hartf_-  May 

N  Y  Out  &  Western  May 

N  Y  Susq  &  West-.  'May 

Norfolk  &  Western.  iMay 

Norfolk   Southern.. 'May 

Northern  Alabama., May 

Northern  Pacific iMay 

Minn  &  Intei'nat.  iMay 
North westernPacific  May 


Current 
Year. 


Pacific  Coast May 

Pennsyl  RR  &  Co..  AprU 
Bait  Ches  &  Atl..  May 

Long  Island iMay 

Mary  Del  &  Va..lMay 
N  Y  Phila  &  Norf :  AprU 
Tol  Peor  &  We.st.|May 
W  Jersey  &  Seash  AprU 


Pitts  C  C  &  St  L 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om&  KC. 
Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran 

St  L  S  F  of  Texas 
St  Louis  Southwest. 

St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G. 
Seaboard  Air  Line.  . 

South  Buffalo 

Southern  Pacific 

Arizona   Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Loui.siana  West.. 

Morg  La  &  Texas 

Texas  &  New  Orl. 
Southern  Railway.. 

Ala  Great  South. 

Mobile  cfe  Ohio 

Georgia  Sou  &  Fla 

South  Ry  in  Miss. 
Spokane  Internat'l. 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tenn  -Ala  &  Georgia 
Tennessee  Central . . 
TermRRAssnofStL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  &  Delaware.. 
Union  Pacific 

Oregon  Short  Line 

Ore-Wa.sh  RR&  N 
Union  RR  (Penn).. 

Utah.. 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash 

Western  Maryland, 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  N  W 
Yazoo  &  Miss  Valley 


AprU 

May 

May 

May 

May 

May 

May 

May 

May 

May 

April 

May 

February 

May 

May 

May 

May 

May 

May 

May 

AprU 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

4th  wkJune 

May 

May 

May 

May 

May 

May 

May 

4th  wkJime 

May 

AprU 

AprU 

4th  WkJune 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

1st  wk  July 

May 

May 

May 

May 

May 


2,921,105 

2,043,521 
141,023 

8,633,771 
250,686 
273,420 
108,656 

2,072,974 
8,480 
163,437 
119,868 
203,871 
566,476 
199,230 
185,449 
720,364 
27066632 
587,866 
848,592 

6.199,722 
269,198 

6,318,219 
754,893 
854,062 
470,300 

1,850,564 

10000392 

1,030,375 
414,781 

6,423,482 
600,994 
120,399 

7,981,879 

95,248 

637,437 

432,459 

34003  251 
118,781 

2,033,322 
105,429 
613,066 
145, .524 
808.451 

8.082.920 
99.800 

3,161,077 

95.121 

138,517 

7,294,060 
135,487 
103,502 
184,153 
134.588 
95.698 
925.815 
309,844 
469,643 
249,921 

6,945,326 
134.898 
139,444 

1.687,384 

683,730 

44,522 

338,470 

155,479 

3,903,663 
123,193 

15784821 
340,061 

2,003,953 
906,427 
253.276 
408.007 
807.662 
735.933 

3.627,719 
844.677 
378,187 

1.410,920 
128,225 
112,726 
724,519 
209,248 
6,646 
241 ,954 
225,072 
157,381 
948,777 
944,645 
115,290 

9.480.312 

3.614,122 

2.500.317 
748.201 
111,206 
329.889 

1.004,699 

3.861.755 
247.955 

1.149,630 
222.423 

1,302,742 
221,069 

2,388,806 


Previous 
Year. 


Current 
Year. 


2,702,458  14,747,677 
2,081.970  11.284.238 

109,489  755,630 
7,194,940  44,167,859 

276,451'  1,349,785 


Previous 
Year. 


73,051' 

123,947  i 

1,684,8611 

8,881 

139,561 

151,3481 

164,0111 

545,564' 

185,420 

87,398; 

451,038' 

24005603' 

496,169' 

742,297 


1,263,917 
401,206 

9,790,722 
134,928 
768,424 
636,161 

1,026,204 

2.991,069 
963.360 
835,908 

3,096.837 
129150092 

2.957.346 

3.983.473 


6.166.489  31,377,211 

244.464^  1.277.746 

5.639,159  33,208,2.56 

1,934,664  10,946,097 

817.142  4.050,901 

449,835  1,840,464 

1,962,284  10,060,193 

8.607,620  44,919,039 

950,005  3,935.101 

335,663  1,641,203 

5,925,049  30,300,435 

601,723  3,241,996 

73,565   633.425 

...  _„_  42,405,530 


7.674,797 

95.099 

545,246 

372.895 

36825  582 
117.714 

2.328,054 
102.870 
639,208 
114,829 
832,378 

6,920,967 
105,701 

2,811,977 
91,391 
57,448 

6.003,318 

103,703 

76,469 

107,986 

232.284 

91.260 

1,073.375 
332.144 
406,006 
200.955 

5.860.155 
117.529 
100.933 

1.074.673 

504.227 

70,823 

336.135 

128.997 

3.326, .503 
52.399 

13114866 
313.148 

1,724.307 
750.930 
191,841 
381.793 
654.606 
661,364 

2.723,009 
887,247 
325,234 

1,241,280 

140,485 

89,540 

641 ,022 

202,500 

2,390 

178.737 

290,913 

206,100 

882,804 

596.805 

89,646 

8.422,271 

2.926,556 

2,172,878 

706,105 

73,778 

235,369 

1.051,219 

4,272,003 
269,296 

1.030,598 
237,804 

1,270.663 
163,653 

1,961,896 


645,690 

2,679,4901 

2, .567 .689 

149870926 

604,897 
8,231,848 

395,5831 
2,329.321! 

749.9201 

3,132,199' 

26.073.527 

629.725 
14,030,404 

472,725: 

487.204 
34.188,619 

643,829 

567,205! 

715,4381 

771.440' 

418,066] 
4,726.0831 

685.472 

2.109.862 

1,267.077 

34.974.331 

787.268 

674.507; 
8,004,6331 
3.562.751 

450.613! 
1,792,253 

601.8071 
20.706.939 

533.160 
71,732.292 
1.645.051 
9,493,912 
4,435,960 
1,171,912 
2,069.896! 
4,074,275j 
3.733.186 


$ 

12,805.946 

9,339,395 

590,676 

34,666,488 

1,299.848 

734.183 

445.699 

7,601,028 

;   134,394 

!   674,797 

704,796 

881.777 

2.541.087 

744,173 

523,469 

2,034,215 

li  5472782 

2,467,285 

3,682,051 

128,687.754 

1.163,730 

26,264,269 

11,480.262 

3,123,757 

1,646,540 

10,037.944 

38,570,274 

3.662.272 

1.525,284 

29,891,394 

2,519.960 

479.445 

37.524,437 

456,274 

2,128,598 

2.081.057 

143409179 

616.784 

8.888.687 

451.204 

2.453.860 

640.701 

3.020.358 

20.940.762 

492.891 

12,794.694 

418.161 

368.141 

26.659.742 

446.794 

406.109 

629,159 

1.055.698 

336.868 

5.160.205 

778.950 

1.793.499 

1.062,245 

29.220.477 

541.182 

513,622 

5,073,426 

2,361,123 

320,392 

1,615,810 

443,830 

17,093.274 

496.532 

62,046,809 

1.561,281 

8,291,690 

3,363,466 

919,944 

1.611,024 

2,983,410 

3,072,707 


4,195.032 

2.250.160 

7,386.257 

785,812' 

604,348 

3.361,989 

825.668 

85.005 

1,192.678; 

1.380.026, 

1,192.286 


4,075,879 
,821,662 

6,976,964 
691,949 
370,305 

2,768,369 

863.035 

58.828 

1,052.795 

1.171.523 
861,791 


4,124,390 

449,610 

46,475,328 

17,413,008 

13,089,562 

3,312,894 

713,770 

1,773,221 

5,863,288 

20.319.581 

8.578.183 

5.277.791 

1.149.898 

5,629,131 

1,079,722 

11,841,640 


2.863,619 

378,472 

41,205,957 

14,003.774 

10,480,044 

3,088,564 

428,978 

1,263,640 

3.973,434 

18.721.068 

6. 588. 254 

4,222,540 

1,123.133 

4,317,290 

738,317 

9,297.937 


AaGREQATE  O?  GROSS  EABNINQS— Weekly  and  SSonthly. 


*  Weekly  Summaries. 


2d  week  Apr  (  9  roads) . 
3d  week  Apr  (13  roads). 
4th  week  Apr  (14  roads). 
l8t  week  May  (16  roads). 
2d  week  May  (18  roads). 
3d  week  May  (16  roads). 
4th  week  May  (16  roads). 
let  week  June  (12  roads). 
2d  week  June  (16  roads). 
3d  week  June  (16  roads). 
4th  week  June  (17  roads). 


Current 
Year. 


7,165.878 
7„506,473 
15,033,356 
8.717,923 
12, .366. 5.54 
12.180.226 
17,271.709 
10.450.316 
12.339,698 
11.609.848 
16.721.323 


Previous 
Year. 


6.254.497 

6.679.491 
12.9.57,316 

7.517.103 
11.088.114 
10.885. .509 
16,097.292 

8.878.546 
10.627.110 

9.820.863 
12.893,479 


Increase  or 
Decrease. 


+911 
+826 
+2,076 
+  1,200 
+  1.278 
+  1,294 
+  2,174 
+  1.671 
+  1.812 
+  1.788 
+3,827 


% 


,381  24.21 
,982  14.57 
.040  12.38 
.820  13.81 
440  15.97 
71711.53 
417  11.89 
.770  17.70 
.688  17.22 
,985  18.22 
.844  29.69 


*Monthly  Summaries. 

Mileage .        Curr.Yr.  Prev . Yr . 

July... 226.664  226.934 

August 233.423  2.33.203 

September  ..232.772  232.349 

October 233.192  233.136 

November  ..233.032  232.911 

December  ..233.899  233,814 

January 232.611  232.210 

February  ...231,304  231.017 

March 213.434  212.770 

AprU 221,725  220,918 

May 213,206  211.040 


Current 
Year. 


S 
454.588 
469.868 
495.123 
508,023 
436,436 
451.991 
494.706 
421.180 
408,582, 
387.680 
387.330 


513 

678 
397 
851 
55) 
330 
125 
876 
467 
982 
487 


Previa  tis 
Year. 


469 
502 
485 
489 
439 
440 
392 
348 
347 
372 
348 


s 

2J6.733 
.505,334 
.870,475 
.081. 35^ 
.029.989 
.481.121 
927.365 
7-19.787 
090.277 
828,115 
701,414 


Increase  or 
Decrease. 


S 
—14.658,220 
—32.636,656 

+  9,252,922 
+  18,942,496 

—2. 593. -138 
+  11.510,209 
+  101778760 
+  72,431.089 
+61.492.190 
+  12.862.867 
+  38.629.073 


3.13 

6. 40 

1.9T 

3.87 

059 

2.01 

25.90 

20.77 

17.72 

3.45 

11.08 


*  We  no  longer  Include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks.— For  the  fourth  week 
of  ]May  our  final  statement  covers  17  roads  and  shows  29.69  % 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  May. 

1920. 

1919. 

Increase. 

Decrease . 

Previously  reported  (12  roads) -- 

$       1 

16,465,523  12 

127,747 

103,464 

10,464 

8,480 

5,645| 

$ 

,684,025 

106,592 

84,068 

7,513 

8,881 

2,390 

$ 

3,817,515 

21,145 

19,396 

2,951 

"3",255 

S 
36,016 

Duluth  South  Shore  &  Atl 

Kevada-California-Oregon 

Tennessee  Alabama  &  Georgia.  . 

401 

Total  (17  roads) 

Net  Increase  (29.69%) 

16,721,323  12 

,893,479 

3,864,262 
3,827,844 

36,418 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  ike  "Chronicle,"  we  give  the  May  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  May  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  the  returns  of  the  indus- 
trial compames  received  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                         Year.            Year.            Year.  Year. 

$                   $                   .$  $ 

Atlanta  &  West  Point. b  May      228,411         233,703           51,457  65,795 

Jan  1  to  May  31 1,241,847     1,135,117        333,957  322,468 

Atl  &  St  LawTenco.b...May      232,062        236,617     def61,950  defl64,784 

Jan  1  to  May  31 1,248,152     1,767,588  def300,605  def442,395 

Baltimore  &  Ohio. b... May  18.263,118  14,327,444     1,987,154  635,121 

Jan  1  to  May  31 82,201,815  64,526,634     3,401,864df3,419,5S3 

CentralRRofN  J. b... May  3,532,857     3,467,309          88,577  79,302 

Jan  1  to  May  31 16,004,562  16.641, 811den, 066,443  1,002,728 

Colorado  &  Southern. b.May  1,097,332     1,020,944  def225, 169  91,447 

Jan  1  to  May  31 3,588,662     5,171,406     1,035,352  974,974 

Ft  Worth  &  Denv  C  b  May      885,293        883,751     def48,500  304,100 

Jan  1  to  May  31 4,810,803     4,146,492        395,319  1,141,375 

Det  &TolSh  Line. b... May      180,298         154,179           99,259'  76.723 

Jan  1  to  May  31 705,012        735,293        253,844  404,641 

Duluth  Win  &  Pac.b... May      183,680         143,861       defl.322  1,994 

Jan  1  to  May  31 978,579        835.127         118,921  105,037 

Fonda  Johns  &  Glov_ b.May      127,003         107,797          45,791  44,459 

Jan  1  to  May  31 549,743        471,488         192,773  162,024 

Georgia  &  Florida. b... May      107,960           67,033     def52,373  def53,932 

Jan  1  to  May  31 553,221         401,312  def307,835  defl26,733 

GreenBay&  West. b... May      100.408          95,657       def6,211  def8,624 

Jan  1  to  May  31 489,509        481,307          32,444  30,814 

lUinois  Central. b Mayl0,713,130     9,001,860         185.401  1,563,368 

Jan  1  to  May  31 54,600,825  41,774,666     5,950,261  3,146,579 

Kan  OkJa  &  Gulf.b May      193,042         104,063           12.054  def86,282 

Jan  1  to  May  31 959,457         503,113     def95,841  def352,050 

St  Jos  &  Gr  Island. b... May      249,921         200,955     def32,659  def  146 

Jan  1  to  May  31 1,267,077     1,062,245     def30,323  def79,549 

St  Louis  San  Fran. b... May  6,945,326     5,850,155     1,153,796  1,288,771 

Jan  1  to  May  31 34,974,331  29,220,477     6,267,536  5,157,816 

St  Louis  Southivest.b.. May  1,687,384     1,074.573        609,029  355,1.59 

Jan  1  to  May  31. 8,004,633     5,073,426     2,935,134  950,658 

St  Louis  S  W  of  Tex  b  May      683,730        504,227  def 224, 974  def73,052 

Jan  1  to  May  31 3,562,751     2,361,123  def959,.354  def569,308 

Union  Pacific.b May  9,480,312     8,422,271     2,613,228  2,719,360 

Jan  1  to  May  31 46,475,328  41,205,957  14,363,718  12,555,384 

Ore  Short  Line.b May  3,514,122     2,926,556     1,125,975  863.205 

Jan  1  to  May  31 17,413,008  14,003,774     6,045,147  3,509,114 

Ore  Wash  RR&N. b.May  2,500,317     2.172,878         226,842  402,665 

Jan  1  to  May  31 13,089,562  10,480,044     2,563,573  1.496,772 

Wabash. b May  3,861,755     4,272,003  def562,676  620,002 

Jan  1  to  May  31 20,319,581   18,721, 068defl, 340, 100    1,446,574 

West  Ry  of  Alabama. b.May      222,423        237,804           51,803  76,322 

Jan  1  to  May  31 1,149,898     1,123,133         283,899  279.465 

Wichita  Valley. b May        98,444          77,148     def42,211  8,378 

Jan  1  to  May  31 704,529        351,632         132,417  22,210 

Yazoo&Miss  Valley. b.May  2,388,805     1,961,896        222,319  484,746 

Jan  1  to  May  31 11,841,640     9,297,937     1,659,806  1,737,319 

b  Net  earnings  here  given  are  before  deducting  taxes. 
ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  El  Pow  Co  May 
Alabama  Power  Co..  Way 

Atlantic  Shore  Ry April 

Bangor  Ry  &  Electric  May 
Baton  Rouge  Elec  Co  Mav 
Blackstone  V  G  &  El_  May 
/Brazilian  Trac,  L  &  P  May 
BklyTi  Rap  Tran  Sys- 

oBklyn  City  RR February 

aBklyn  Hts  RR February 

Coney  Isid  &  Bklyn  February 
Coney  Isld  &  Grave  February 

Nassau  Electric j  February 

South  Brooklyn I  February 

New  York  Consol..  I  February 
Bklyn  Qu  Co  &  SublFebruary 
Capo  Breton  Elec  Co.  iMay 
Cent  Miss  V  El  Prop.  May 
Chattanooga  Ry  &  Lt  May 

Cities  Service  Co May 

Cleve  Palnesv  &  East  April 
eColumbia  Gas  &  Elec  May 
Columbus  (Ga)  El  Co  May 
Com'w'th  P,  Ry  &  Lt  May 
Connecticut  Power  Co  Mav 
Consuni  Pow  (Mich) .  May 
Cumb  Co  (Mo)  P  &  L  May 
Dayton  Pow  &  Light.  May 

d  Detroit  Edison May 

Duluth-Superior  Trac  May 
East  St  Louis  &  Sub.  May 
Eastern  Texas  Elec.  May 
Edison  El  of  Brockton  Mav 


Current    Previous 
Year.        Year. 


S 
160,012 
3o3,462 
17,396 
38.237 
100,834 
248,099 


130,026 

211,173 

lu,832 

28,5.59 

83,381 

195,864 


10985000  9562,000 


711,161 

4,570 

157,233 

4,039 

430,052 

71,185 

1621,032 

121,289 

50,607 

38,087 

108,660 

2219,331 

57,094 

1139,390 

127,373 

2438,654 

120,948 

1097,713 

239,753 

280,505 

1669,922 

161.373 

322,694 

127,686 

110,977 


1666, 

129 

2 

375. 

57. 

1150 

101 

46 

32 

74 

1785 

48 

918 

101 

2055 

89 

894 

201 

214 

1210 

162 

25 

110 

83 


Jan.  1  to  Latest  Date. 


Current 
Year. 


•S 
873,969 
,620,642 

54,738 
190,134 
476,480 
,314,634 


50,166,000 


440 
052 
934 
550 
185 
893  3 
.766 
3.50 
,982 
545 
,853  10 
,496 
,256,  6 
,646| 
,620  12 
,854] 
,440 
,289 
,052 
,340 
.247 
740 
108 
,444 


Previous 
Year. 


S 
684,054 
.156,947 

45,487 
143,051 
413,924 
112,519 


44,594,000 


552.196 
13,232 
343,568 
8,296 
946,0.59 
143,438 
,225,785 
273,145 
236,665 
197,906 
541,299 
,606,0,59 
217,956 
,467,007 
653,417 
,574,060 
600,258 
,715,390 
,180,505 
.534.895 
701,199 
809.054 
,661,439 
625,341 
565,976 


(1,379,372 

267,569 

5,856 

774,464 

116,418 

2,403,667 

207,446 

230,884 

164,7.34 

389,790 

9,161.801 

189,457 

5,298,330 

505,664 

10,322,201 

.501,292 

4,567,031 

1,022.445 

1,211,657 

6,651,307 

773.983 

1.321.342 

540.182 

448,378 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Elec  Light  &  Pow  Co. 
e  El  Paso  Electric  Co. 
Fall  River  Gas  Works 
Federal  Light  &  Trac 
Ft  Worth  Pow  &  Lt-. 
Galv-Hous  Elec  Co.. 
Georgia  Lt,  P  &  Rys. 
e  Great  West  Pow  Sys 
Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  Co.. 
Houghton  Co  Trac  Co 
Hudson  &  Manhattan 

d  Illinois  Traction 

Unterboro  Rap  Tran. 
Kansas  Gas  &  Elec  Co 
Keokuk  Electric  Co.. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry.. 
Long  Island  Electric. 

Louisville  Railway 

Lowell  Electric  Corp. 
Manhattan  &  Queens 
Manhat  Edge  3c  Line 
cMilwEl  Ry  &LtCo. 
Miss  River  Power  Co. 
Nashville  Ry  &  Light 
New  England  Power. 
NewpN&HRy.G&E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  County 

bN  Y  Railways 

SEighth  Avenue 

6Nlnth  Avenue 

Northern  Ohio  Elec. . 
North  Texas  Electric. 
Ocean  Electric  (LI).. 
Pacific  Power  &  Light 

Phila  &  Western 

Phlla  Rap  Transit  Co 
Portland  Gas  «&  Coke. 
Port  (Ore)  Ry ,  L  &  P  Co 
Puget  Sd  Tr,  L&PCo 
Republic  Ry  &  Lt  Co- 
Richmond  Lt  &  RR.. 
St  L  Rocky  Mt  &  Pac 

Second  Avenue 

Southern  Cal  Edison. 
Tampa  Electric  Co.. 

Tennessee  Power 

;iTenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 
Twin  City  Rap  Tran. 
Virginia  Ry  &  Power. 
Wa.sh  Bait  &  Annap.  . 
Youngstown  &  Ohio. 


May 

May 

May 

April 

May 

May 

April 

April 

April 

May 

May 

April 

May 

May 

February 

May 

May 

May 

May 

May 

March 

February 

April 

May 

February 

February 

May 

May 

May 

May 

May 

May 

February 

February 

February 

February 

February 

February 

May 

May 

February 

May 

May 

May 

May 

May 

April 

May 

February 

March 

February 

May 

May 

May 

May 

May 

May 

April 

May 

May 

May 


Current    Previous 
Year.        Year 


24,465 
152,988 

68,913 
369,621 
168,716 
334,843 
137,629 
460,104 
142,745 
946,301 

34,335 

73,523 

37,352 

23,533 

520,595 

1634,853 

4597,479 

270,333 

27,519 

22,851 
257,477 

14,910 
342,575 

94,395 

14,546 

18,427 
1476,714 
238,349 
320,236 
472,460 
209,981 
465,172 

22,605 
2,869 

54,583 
317,785 

16,986 

4,818 

1009,513 

331,347 

7.841 

204,110 

72,600 
3379,185 
209,064 
741,360 
813,507 
623,507 

42,777 
416.537 

13,109 

1190,532 

115,848 

200,730 

548.713 

338,309 

1102,180 

1017814 

863,441 

213,068 

51,338 


Jan.  1  to  Latest  Date, 


Current 
Year. 


21,583 
126,206 

56,261 
316,314 

90,675 
248,596 
114.681 
412.599 
124,379 
740,304 

26,588 

60,770 

32,239 

22,188 

445,855 

1355,166 

4019,001(22 

210,397'   1 

24,821 

17,723 
185,808 

14,406 
339,350 

73,757 

18,104 

11,375 
1180.477 
198,593 
264,678 
293,157 
241.736 
447,810 

34.795 

10,659 

71.953 


917,583 


761 

264 

6 

166 

65 
3084 
165 
711 
712 
491 

36 
282 

55 
882 
103 
149 
421 
249 
1000 
882 
743 
214 

38 


,606 
,546 
,577 
.572 
,053 
,983 
,495 
,453 
,832 
,776 
,236 
,074 
,262 
,563 
,018 
,720 
,082 
,788 
.692 
221 
505 
687 
933 


133,777 

762,984 

341,593 

,552,585 

811,071 

,434,904 

564,880 

,870,307 

563,017 

,.587,376 

183,593 

269,527 

214,850 

136,947 

,078.981 

,386,024 

,986,327 

,423,013 

140,907 

107,320 

721,245 

37,357 

.319.111 

512.777 

34,349 

38,719 

,471,620 

,050,789 

,540,539 

,273,808 

,030,043 

,270,825 

60,947 

15,286 

145,042 

,178,103 

109,022 

44,956 

,705,142 

579,825 

17,804 

007,920 

295,620 

,475,745 

,038,915 

,700,267 

,383,255 

.326,430 

85,. 538 

.193,874 

79.993 

.780.739 

622,367 

978,195 

.650,730 

,716,602 

,601,847 

.135.038 

,043,079 

584,750 

230,768 


Previous 
Year. 


$ 

111,814 

627,000 

278,010 

1,311.718 

512,886 

1,214,104 

466,254 

1,675,375 

517.109 

3,576,815 

147,857 

237.782 

187,915 

126,205 

959,187 

6.914,870 

19,341,036 

1,148,889 

124,212 

94,289 

551,678 

29,596 

1,303,102 

412,294 

38,206 

24,110 

5.950,359 

916,704 

1,321,323 

1,519,172 

1.062,398 

2,104.638 

75,080 

21,441 

150,641 

1,879.847 

3, .566, 716 

1,276,153 

13,853 

816,604 

278.422 

14,211,334 

871,285 

3.544,323 


2,537,913 

73,608 

968,467 

115,057 

3,919,520 

515,887 

968,713 

2,348,762 

1,381,040 

4,349,558 

3,500,724 

7,673,497 

783,577 

182,209 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transiu 
System  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore, 
since  Oct.  18,  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
b  The  Eighth  Avenue  and  Ninth  .4venue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11, 1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  &  'Traction  Co.  d  Includes 
al  sources,  e  Includes  constituent  or  subsidiary  companies.  /  Earnings 
given  in  milreis.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
Railway,  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,     j  Of  Abington  &  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  rturns  of  ELECTRIC 
railway  and  other  public  utility  gi'oss  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Gross 

Earnings. 

$ 

Net  after 
Taxes. 

$ 

Fixed 
Charges. 

S 

Balance, 
Surplus. 

$ 

Eastern  Shore  Gas     May  '20 

&  Elec  Co  and                '19 

subsidiaries       12  mos  '20 

'19 

37,623 

31,277 

452,328 

389,590 

7,977 

6,590 

110,216 

88,788 

5,882 

4,391 

63,539 

53,556 

2,095 

2,199 

46,677 

35.232 

Havana  Elec  Ry.      May  '20 

Ltcfe  Power  Co               '19 

5  mos  '20 

•19 

946,301 

740,304 

4.587,376 

3,576.815 

483,993 

387,628 

2,320,914 

1.800,638 

188,597 

191,494 

946,637 

1.091,144 

1308.866 

a;215,588 

cl,412,407 

x761,869 

Keystone  Tele-         June  '20 

phone  Co                         '19 

6  mos  '20 

'19 

144,630 
133,723 
862,451 
787,920 

48,550 

41,071 

305,111 

257,589 

36.887 

29,172 

214,663 

174,944 

11,663 
11,899 
90,448 
82.6-15 

Penn  Central  Lt  &    May  '20 

Pow  Co  and  Sub-            '19 

sidiaries             12  mos  '20 

'19 

178,950          57,445 

141,889          54,087 

2,022,712        749.628 

1,799.882        647.147 

income  received. 

27,104 

29,309 

353,551 

349,813 

30,341 

24,778 

396,477 

297,334, 

X  After  allowing  for  other 

FINANCIAL  REPORTS 

Financial  Reports. — Au  index  to  annual  reports  of  steam 
raih'oads,  street  railway  and  miscellaneous  companies  which 
have  been  pulalished  during  the  preceding  month  \vill  be  given 
on  the  last  Saturday  of  each  month.  This  index  A\-ill  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Juue  26.     The  next  will  appear  in  that  of  July  31. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

President  Robert  I.  Todd,  Indianapolis,  lud.,  Juno  9, 
wrote  in  substance: 

Results. — Compared  with  1918  gross  earnngs  incroa.sed  S749.696,  or 
20.09%;  operating  expenses  increased  S612,172.  or  24.76%;  not  earnings 
increased  §137,524,  or  10.92%);  and  taxes  incroa-sed  .?29,939.  or  12.87%. 

From  the  above  it  will  be  seen  that  a  very  largo  part  of  the  substantial 
increase  in  gross  earnings  was  expended  in  operation  duo  to  the  heavy 
incroasas  in  the  cost  of  material  and  labor.     Taxes  were  also  incrpn.-iod. 

Capital  Expenditures. — During  1919  (hero  was  expended  and  oharsuxl  to 
capital  account  for  added  property,  the  sum  of  S282,203,  of  which  S36.735 
was  on  owned  lines  and  3245,468  on  leased  lines,  viz.:  Terre  Haute  Traction 
&  Light  Co.,  $229,010;  Indianapolis  &  Northwestern  Traction  Co.,  S3, 428; 
Indianapolis  Crawfordville  &  Danville  Electric  Ry.  Co..  §7,369;  Indian- 
apolis &  Martinsville  Rapid  Transit  Co,,  35.660. 
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SSThe  larse  expfiiditures  on  the  leased  property  of  the  Terre  Haute  Tract. 
&  Light  Co.  include  the  cost  of  further  extensions  of  the  light  and  power 
lines  to  coal  mines  and  manufacturing  plants  and  other  consumers.  The 
Increased  sale  of  power  on  account  of  these  additions  adds  materially  to  the 
revenue  of  the  company.  .     ,„  -rr  . 

The  use  of  one-man  safety  cars  m  Terre  Haute  has  proved  so  successful 
In  point  of  efficiencv  and  economy  of  operation  that  25  more  cars  were 
purchased  during  the  year  1919.  This  makes  a  total  of  56  cars  of  this  type 
now  in  use  in  Terre  Haute.  ,      .    .    , 

tf  Sinking  Funds. — During  the  year  1919  the  amounts  set  forth  below, 
aggregating  S227.101,  were  deducted  from  net  earnings  for  account  of 
sinking  funds,  but  due  to  the  necessity  of  providing  funds  for  certain  capital 
expenditures  that  could  not  be  avoided,  the  principal  of  the  sinking  fund 
pro^aded  for  by  the  General  &  Refunding  Mortgage  of  the  Terre  Haute 
Indiananolis  &  Eastern  Traction  Co.  was  not  paid.  Sinking  fund  pay- 
ments in  1919:  Terre  Haute  Ind.&  East.  Tract.  Co..  S146.105;  Ind.  &  Green- 
field Eapid  Tran.  Co.,  825,000:  Ind.  &  East.  Ry.  Co.,  $12,280;  Ind.  Craw- 
fordsville  &  Danville  Elec.  Ry.  Co.,  S12.813.-  Terre  Haute  Traction  & 
Light  Co.,  .530.903. 

On  Dec.  31  1919  the  amoimt  of  bonds  held  for  sinking  funds  was  as  follows: 
T.  H.  Ind.  &  East.  Tract.  Co.,  $815,000,  and  Ind.  &  Greenf.  R.  T.  Co., 
$250,000,  while  the  trustees  held  in  cash,  $28,230  with  which  to  purchase 
additional  bonds,  making  a  total  investment  in  sinking  fund  of  $1,093,230. 

Investment  of  Company's  Funds. — The  company  had,  on  Dec.  31  1919  a 
total  investment  of  $3,334,162  in  "Additions  to  plant,  property  and  equip- 
ment," for  which  no  bonds  or  other  securities  have  been  issued,  and  for  the 
pajTnents  to  sinking  funds  and  investments  in  "Securities  of  Affiliated 
Companies,"  viz.: 
Expended  tor  construction  purposes  on  the  owned  lines  of  the 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co .'$769,822 

Advances  made  to  leased  lines  for  construction,  &c 1,024,686 

Total  amount  invested  in  various  sk.  fds.  as  enumerated  above.     1,093,230 


Securities  of  affiliated  companies  owned $446,424 

This  is  an  increase  of  $280,670  in  the  assets  of  the  company  over  1918. 

Live  Stock  Transportation. — In  the  winter  of  1917  the  company  com- 
menced carrying  hogs,  sheep  and  cattle  from  points  on  the  Crawfordsville 
Division  to  Indianapolis  for  delivery  to  the  stock  yards.  This  has  proved 
to  be  such  a  satisfactory  means  of  transportation  to  shippers  that  the 
business  has  largely  increpsed  each  year.  During  the  year  1919  there  were 
hauled  1 ,285  car  loads  of  live  stock  on  which  the  freight  earns  were  .$27,479 . 

Freinht  Rates. — During  1919  there  was  a  slight  revision  of  freight  rates 
authorized  by  the  P.S.  Conim.  which  gave  the  company  a  small  net  increase. 

Passenger  Fares. — The  rate  of  fare  during  the  year  1919  was  2H  cents  per 
mile.  This  was  found  inadequate  and  there  is  now  before  the  Commission 
a  petition  from  the  company  asking  that  the  rate  be  made  3  cents  per  mile 
The  facts  and  figures  presented  in  the  company's  petition  justify  the  hope 
that  this  increase  will  be  granted. 

In  the  city  of  Richmond  the  fare  has  been  made  5  cents  straight  with 
transfer.     No  tickets  are  now  sold  at  reduced  rates. 

Results.  &c.,  in  1920. — The  gross  earnings  of  the  company  from  Jan.  1 
to  Jime  1  in  1920  show  an  increase  of  nearly  20%  over  1919.  At  the  same 
time  the  wages  of  conductors,  motormen,  section  men  and  others  in  the 
transportation  department  have  been  increased  nearly  22%,  while  the  cost 
of  material  continues  at  high  prices. 

UISCELLANEOUS  STATISTICS  YEAR  ENDING  DEC.  31. 

1919.  1918. 

Passengers  carr  ed — Interurban  lines 8.782,328  8.603,196 

Passengers  carried — City  lines 16,140,623  12,984,413 

Total  passengers  carried - 24,922,951  21,587,609 

Freight  handled  (tons) 118,796  108,416 

Express  handled  (tons) 19,223  17,015 

Car  miles  operated — Interurban  lines 5,665,595  5,607,17  5 

Car  miles  operated— City  lines 2,920,047  2,256,718 

Power  generated,  main  power  stations  (k.w.h.) 98.810,316  92,325,515 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.  1918. 

Gross  earnings $4,480,984     $3,731,288 

Operating  expenses 3,084,392       2,472,220 

Taxes 262,476  232,537 


1917. 
$3,386,365 
2,087,473 
179,363 


Net  earnings 

Other  income — 

Rental  of  Ky.  Ave.  freight  term  1.. 

Divs.  on  stocks  owned,  &c 

Sale  of  power  W.lOth  St.pow.plant. 

Gross  earnings 

Bond  interest 

Di\idends 

Interest  on  notes 

Other  deductions 

Sinking  fund 


$1,134,115     $1,026,531     $1,119,529 


12,500 

145,428 

93.625 


12,5001 
148,0491 
124,0131 


$1,.385,668     $1,311,0931 


x743,771 

y236,417 

46,636 

19,085 

227,101 


Balance,   surplus $112,658 


749,5581 

235,333} 

43,189 

11,433 

226,2191 

$45,36o] 


Figures  not 
available. 


X  Bond  interest  includes:  T.  H.  I.  &  E.  Tr.  Co. ,  $285,545: 1.  &  E.  Ry.  Co. , 
$2,710;  I.  &  G.  R.  T.  Co.,  $2,500;  T.  H.  &  W.  Ry.  Co.,  $12,500:  T.  H.  T. 
&  L.  Co.,  $154,517;  T.  H.  Elec.  Co.,  $75,000;  I.  &  N.  W.  Tr.  Co.,  $123,500, 
I.  &  M.  R.  T.  Co.,  $37,500;  I.  C.  &  D.  Elec.  Ry.  Co..  $50,000. 

y  "Di\'idends"  includes  I.  C.  &  D.  El.  Ry.  Co.,  pref.,  $10,000;  I.  C.  & 
El.  Ry.  Co.  Com.,  $16,000:  T.  H.  T.  &  L.  Co.  Pref.,  $60,000;  I.  &  N.  W. 
Tr.  Co.  Pref.,  .$22,500;  T.  H.  T.  &  L.  Co.  Com.,  $100,000;  T.  H.  &  W.  R. 
Co.  Pref..  $9,000;  T.  H.  &  W.  Ry.  Co.  Com.,  $10,000;  Term.  Rlty.  Co.  Pre. 
$8,916. 

GENERAL  BALANCE  SHEET  DEC.   31. 


1919. 

1918. 

1919. 

1918. 

Assets — 

S 

S 

LiaMUties— 

S 

S 

Road&  equipment.26,089,697  26,052,962 

Common  stock.. 

9,100,000 

9,100,000 

Adv.    leased    lines 

Preferred  stock 

9,100,000 

9,100,000 

for  construe,  &c 

1,279,186 

909,077 

Funded  debt- 

Sec.  of  other  cos.. 

546,424 

475,344 

T.H.I.&  E.Tr.Co.x5,685,000 

6,500,000 

Cash 

149,565 

85,052 

I.&G.R.T.Co. 

y50,000 

620,000 

Loans&nts.rec'le. 

700,446 

516,619 

I.  &E.Ry.  Co.. 

z54,000 

300,000 

Accounts  recelv'Ie. 

167,086 

229,666 

Car  trust  equlpt.  . 

254,500 

161,500 

Special  deposits — 

106 

Term'l  Realty  Co 

256,583 

266,665 

Int.,   dividends   & 

Westlnd.Util.Co. 

16,698 

rents  receivable. 

32,633 

Notes  payable 

675,000 

676,725 

Cashier's  wkg.  fd. 

7,000 

Accts.&  wages  pay 

598,984 

524,029 

Material  &suppl's. 

397,697 

416,697 

Miscellaneous 

48,318 

32,095 

Funds  for  I.  &  E. 

Accrued   taxes 

259,460 

216,616 

Ry.  Co.  bonds.. 

620,000 

Accr'd   bond   Int., 

Rents  &  ins.  prep'd 

18,767 

19,353 

rentals,  &c 

207,204 

208,093 

Miscellaneous 

32,633 

Res.  for  inj.  &  dam 

.     230,521 

219,109 

Discount  on  T.  H. 

Other  reserves 

46,578 

14,254 

I.  &  E.  Tr.  Co. 

Accrued  deprec'n. 

74,022 

59,730 

bonds  sold 

125,000 

125,000 

Suspense — credits  _ 

41,846 

25,368 

SlnWng  fund 

82,340 

1,081,250 

Res.  for  sink.  Id.. 

1,909,584 

1,670,722 

Suspense  accounts. 

221,418 

156,896 

Surplus  to  Dec.  31. 

1,025,645 

974,871 

Surplus  for  year 

Total 

183,422 

50,774 

Total 29,817,365 

30,720,552 

29.817,365 

30,720,552 

xyz  After  deducting  bonds  held  by  sinlring  fund  trustees,  viz.,  of  "x" 
*  15,000,  of  "y"  $250,000,  of  "z"  $554,000.— V.  Ill, p.  74. 

Monongahela  Valley  Traction  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
Pres.  G.  M.  Alexander,  Fairmont,  W.  Va.,  May  10  1920 
wrote  in  substance: 

Results. — The  gross  earnings  in  1919  increased  $631,371,  or  more  than 
17%.  After  setting  aside  sinking  fund,  maintenance  and  depreciation 
reserves  of  $157,746,  and  paying  pref.  dividends,  there  remained  net  profits 
of  $414,035,  or  over  5%  on  the  Common  stock.  This  amount  was  carried 
to  the  profit  and  loss  account. 

kaKo  dividends  were  paid  on  the  Common  stock  during  the  jrear.  The 
board,  appreciating  the  difficulty  of  financing  the  company's  imperative 
requirements,  believed  it  to  be  best  for  all  concerned  to  defer  for  the  time 
dividends  on  the  Common  stock  and  use  the  earnings  In  strengthening  the 
company.  This  policy  was  carried  out  and  approximately  $570,000  of  net 
surplus  was  put  back  into  the  property. 


Electric  Power  Business —  1919.  1918. 

Total  k.  w.  hours  output 60,314,970     41,534,259 

K.    W.   hours  output,   Fairmont-Clarksburg   Dis- 
trict,  December 5,769,100       2.613,940 

Gross  revenues  from  electric  power $467, 293. .5.5  $269,822.89 

No.  of  coal  mines  served  with  electric  power,  Dec..  139  69 

The  profit  and  loss  account  on  Dec.  31  1919  amounted  to  $588,345,  and 
the  reserves  for  maintenance  and  depreciation  and  sinking  fund  amounted 
to  $937,497. 

Additions. — The  Rivesville  steam  turbine  central  power  plant  was  com- 
pleted, one  10,000  k.  w.  turbine  being  put  in  operation  in  May  and  the  other 
in  July  1919. 

The  coal  mine  adjacent  to  the  Rivesville  power  plant  is  now  in  operation 
and  is  producing  sufficient  coal  to  operate  the  power  plant.  Development 
work  is  being  pushed,  and  any  surplus  coal  mined  wiU  be  used  in  the  op- 
eration of  the  company's  other  plants. 

In  building  the  Rivesville  steam  turbine  power  plant  the  company  has 
expended  $3,122,028,  and  in  acquiring  the  coal  acreage,  and  opening  up 
and  developing  the  aforesaid  coal  mine,  $549,491.  The  mine  did  hot  begin 
shipping  coal  until  about  July  7  1919.  Out  of  an  expenditure  of  about 
$3,840,454  for  new  construction,  additions  and  betterments,  the  company 
has  only  had  the  advantage  of  about  four  months'  increased  revenues  from 
these  expenditures.  These  betterments  and  Improvements  should  bring 
about  a  very  large  increase  in  gross  earnings  for  1920. 

Industrial. — The  territory  served  was  never  more  prosperous.  All 
manufacturing  plants  are  in  full  operation;  the  coal  mining  industry  is  at 
its  best,  with  a  demand  for  more  coal  than  can  be  produced.  Many  new 
mines  have  been  opened.  Practically  all  of  the  mines  in  this  region  are 
electrically  operated,  purchasing  electric  power  from  this  company.  A 
number  of  substantial  industries  employing  a  large  number  of  people  have 
recently  been  located  at  Parkersburg:  a  large  brass  and  copper  mill  is  under 
construction  at  Fairmont,  which  will  employ  about  a  thousand  people; 
these  industries  will  all  be  large  users  of  power.  The  industrial  growth  of 
Clarksburg  is  more  rapid  than  ever  before,  making  it  one  of  the  important 
industrial  cities  in  West  Virginia. 

Further  Additions. — As  a  further  evidence  of  the  development  of  the 
territory  served,  and  the  growth  of  the  railway  and  electric  power  business 
since  Jan.  1  1920,  the  company  has  contracted  for  the  installation  of  an 
additional  20,000  k.  w.  steam  turbine  unit  in  its  Rivesville  power  plant, 
increasing  the  capacity  of  that  plant  to  40.000  k.  w..  and  is  about  to  close 
a  contract  for  the  installation  of  an  additional  5,000  k.  w.  steam  turbine 
in  its  Parkersburg  power  plant,  thereby  doubling  the  capacity  of  that  plant. 

(As  to  sale  in  1919  of  $2,000,000  on&-year  6%  notesof  anauth.  $3,000,000, 
see  V.  108.  p.  2620;  for  offering  of  $2,000,000  one-year  7%  notes  to 
refund  the  foregoing,  see  V.  110,  p.  2193.  For  fare  increase,  see  V.  110, 
p.  2487.] 

INCOME  ACCOUNT  FOR  YEAR  ENDING  DEC.  31. 

1919.  1918.  1917. 

Gross  earnings $4,418,700     $3,787,328     $3,046,769 

Oper.  exp.,  taxes  (incl.  inc.  &  excess 

profits  taxes) 3.021,017       2,613,660       1,639,381 


Net  earnings $1,397,682 

Deduct — Depreciation,  &c x 

Fixed  charges _.  782,687 

Preferred  dividends. 200,948 

Common  dividends 


$1,173,669 

$1,407,388 

X 

$160,015 

581.864 

454,026 

200,477 

159,120 

413.831 

444,605 

Balance,  sur.  or  def. 
Total  surplus. a 


sur.$414,047   def.$22,504sur.$189,622 

$588,345        $288,342        $320,964 


a  After  deducting  $406,824  6%  stock  dividend  on  common  stock  paid 
Jan.  12  1917.     x  In  1919  and  1918  included  in  operating  expenses. 
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Assets — 
Property  &  equip. 24 
Com.  stk.  in  treas. 
Pref.  stk.  in  treas. 
First  mtge.  bonds. 
K.  T.  &  E.  Co. — 

Common  stock.  1, 

Preferred  stock.  1, 

Cash 

Cash  held  by  trust 
Sinking  &  Ins.  fund 

in  hands  of  trus- 
Cash  for  retirement 

of  one-year  notes 
Materials  on  hand. 
Acc'ts&  bills  rec. 
Loans  on  collateral 
Mlscell.  bonds  and 

stock  owned 

Adv.  to  allied  cos. 

Deferred  assets 

M  iscellaneous 


1919. 

S 
,396,846 

5,753"66o 


096,759 
073,670 
191.968 
223.505 

50,947 


1918. 

S 

22,368,413 

3,720,364 

640,086 

3,502,500 

1,096,759 

1,073,670 

263,831 

274,665 


323,995 
821,288 


253.350 

73.484 

163,345 

84,873 


369.000 

306.609 

448.336 

16.664 

281,623 

150,248 

86,094 

63,973 


Total ..34,507,029  34,662,835 

— V.  Ill,  p.  189. 


1919. 

1918. 

LiaMUties— 

S 

S      i* 

Common  stock 

8,279,637 

12,000.000 

Preferred  stock 

3,357,978 

4,000,000 

First  mtge.  bonds. 12, 503,000 

10,252.500 

Gen.  mtge.  bonds. 

5,459,000 

5.500.000 

One-year  notes 

1,937,000 

369.000 

Reserves 

937,498 

690.659 

Accrued  interest.. 

294,583 

291.785 

Accrued  taxes  not 

due 

203,713 

177.302 

Bills  payable 

463,800 

94,000 

Accounts  payable. 

358,091 

876,781 

Customers'  depos- 

its  

45,826 

41,586 

Uncollected     tick- 

ets  

27,457 

26.845 

Miscellaneous 

51,102 

54,034 

Prof  It  and  loss 

588,345 

288,342 

Total  .. 


34,507.029  34.662,835 


Manhattan  Electrical  Supply  Co.,  Inc. 

{Financial    Statement  for    Year   ended    Dec.    31    1919.) 
This  company  has  issued  a  financial  plan  which  is  sum- 
marized on  a  subsequent  page.     The  company's  earnings  as 
pubUshed  in  the  daily  papers  are  given  below  along  with  the 
balance  sheet  as  condensed  from  company's  printed  statement. 


EARNINGS  FOR  THE  FISCAL  YEAR  ENDING  DEC.  31  1919. 

Calendar  Years—  1919.  1918.  1917. 

Net  sales $6,962,988  S5.554.399  $5,234,324 

Gross  profit. $1,910,933  $1,603,560  $1,492,132 

Other  income 14.076  12,770  61,751 


Gross  profit $1,925,009  $1,616,330  $1,553,883 

Expenses  and  Federal  taxes 1.222.099     1.092.638        927.998 


Net  profit $702,910      $523,692      $625,885 

The  company,  incorporated  in  Mass.  Nov.  1916,  has  always  paid  regular 

quarterly  dividends  of  1%  (4%  p.  a.)  on  the  Common  shares  as  weU  as  7% 

on  both  classes  of  Pref. 


BALANCE  SHEET  DECEMBER  31 


1919. 

Assets —  5 
Fixed  assets,  less  re- 
serves  a969,796 

Goodwill,  pats..  &c. 2. 502. 771 

Working      funds 2,810 

Cash 334.110 

Notes  receivable 51.198 

Accts. rec. .less  res 914,152 

Inventories 1,861,771 

U.S.bds.&accr.mt.  129,199 
Cash  value  Ufa  Ins..  19,630 
Deferred  charges 41,172 


1918. 

S 

938,354 

2,502,201 

1,595 

338,921 

34,767 

626,446 

1,903,828 

132,496 

14,209 

58,690 


LialiilUles — 
7%  1st  Pref.  stock. .1, 
7%  2nd  I*ref .  stock.. 

Common  stock 3, 

Accounts  payable 

Dividends  payable.. 
Int.,  taxes,  &c.,  accr. 
Fed.  taxes  accrued.. 
Surplus ♦I 


1919. 

S 
270.400 
19S.000 
000,000 
586.673 
55.697 
5.3641 
183,9171 
,526.558 


1918. 
S 

1,345.900 
346.500 

3.000,000 

488.852 

59.762 

263,193 
1.047.295 


Total 6.826.609  6.551.507 

a  "Fixed  assets"  include:  Real  estate  and  buildings 
inery,  tools  and  equipment,  $247,731;  horses,  trucks 
$9,793;  office  and  store  furniture  and  fixtures,  $28,008: 

j\fote. — Contingent  liabilities  on  notes  and  draftunder 
31  1919,  aggregated  $5,611. 

*  Of  the  surplus  shown.  $520,545  has  been  reserved  to 

priations  made  to  retire  First  and  Second  Pref.  stock 


Total 6,826.609  6.551.507 


.  $684,264;  Mach- 
and  automobiles, 
total  $969,796. 
discount  on    Dec. 

represent  the  app- 
V.  110,  p.  1647 


July  17  1920.] 
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1916. 
257.623 
416,783 
350,426 
416,827 


La  Belle  Iron  Works,   Wheeling,   W.   Va. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

President  R.  C.  Kirk,  in  Feb.  1920,  wrote  in  substance: 

[As  to  pending  amalgamation  plan  see  Wtteeling  Steel  Corporation  on  a 
subsequent  page.] 

Ore  — Yoiu-  iron  ore  mines  produced  during  the  year  436,033  gross  tons 
of  ore.  a  decrease  of  14%  from  1918. 

Coal  Mines. — Your  coal  mines  produced  as  follows:  Steubenville  mine, 
ni  909  net  tons,  decrease  24%:  Wheeling  mine,  27,206  net  tons,  decrease 
4:%-  La  Belle  (Pa.)  mine,  198,288  net  tons,  increase  19%;  Harmar  mine,- 
60.536  net  tons   (new  operation);  total,  421,999  net  tons,  increase  2J^%. 

By-Produci  Coke. — The  by-product  coke  plant  produced  during  the  year 
318  857  net  tons  of  furnace  coke,  823  tons  of  domestic  coke,  and  31,653 
net  tons  of  breeze  coke;  also  5,510  net  tons  of  sulphate  of  ammonia,  4.228,879 
gallons  of  tar,  and   1,015.037  gallons  of  benzol. 

Bee-Hive  Coke. — The  production  was  4,935  net  tons. 

ManufacUirina  Plants. — The  production  compares  as  follows' 

'(Gross  Tons)—  1919.  1918.  1917. 

Pie  iron         -   185,759         259,302         260,182 

Ingots     "     -- - 291.004         401,624         419,491 

Billets'and  slabs... 248.009         325,809         350,053 

Finished  goods 304,770         354,616         394,249 

Pati-Roll. — The  pay-roll  disbiu-sements  compare  as  follows:         

■"  1919.  1918.  1917. 

Total  pay-roU $7,596,649     $7,613,512     $5,905,201 

Average  number  of  full-time  employees  3,673  4,190  o^'J   o 

Average  per  employee $2,068  $1,817  $1,412 

Shipments. — The  aggregate  value  of  shipments  was  $18,705,774,  com- 
pared with  .$31,646,211  for  1918- 

0;7. — Yotir  oil  production  was  4,328  bbls.,  the  output  at  present  being 
approximately  350  barrels  per  month. 

Plant  Additions.  &c. — The  plant  additions  and  improvements  in  progress 
in  Dec.  1918  were  completed.  Many  additions  and  improvements  also 
were  made  to  plant  and  equipment,  notably;  (1)  At  sheet  and  jobbing  mills 
installation  of  four  combination  sheet  and  pair  furnaces,  with  the  following 
installations  in  Tjrogress:  (a)  Electric  drive  for  eight  sheet  mUls  and  seven 
cold  roll  mills;  (6)  two  stands  of  cold-rolls;  (c)  four  independent  sheet  and 
pair  furnaces;  (d)  three-bay  extension  to  miU  building,  annealing  building 
and  warehouse.  (2)  At  tube  works  department,  extension  to  shipping 
warehouse  80x120  ft.,  and  additional  mill  building,  120x140  ft.,  includmg 
electric  overhead  traveling  crane. 

Consumers  Mining  Co. — It  is  expected  that  the  production  of  coal  at  this 
mine  will  reach  1,000  tons  per  day  by  Oct.  1  1920,  and  plans  are  under 
way  for  the  transportation  of  the  output  of  this  mine  by  water,  in  your  own 
craft,  by  the  spring  of  1921. 

Reserves. — The  sum  of  $1,763,072  was  expended  for  maintenance  and 
repairs  and  charged  against  the  year's  profits,  in  comparison  with  $2,412,790 
in  1918.  The  total  reserve  for  general  depreciation  is  now  $4,411,817  (see 
footnote  to  balance  sheet). 

Dividends. — There  was  declared  during  the  year  cash  dividends  in  the 
stun  of  .$1,586,464,  being  8%  on  the  Preferred  and  Common  stocks. 

Outlook. — The  demand  for  your  products  at  the  beginning  of  the  new 
year  is  all  that  could  be  desired.  Orders  now  on  the  books  should  keep 
the  plants  fully  occupied  ttiroughout  the  first  half  of  the  year.  It  is  evident 
that  the  transportation  facilities  of  the  country  are  inadequate,  and  this, 
with  other  contributing  factors,  will  doubtless  operate  against  maximum 

g reduction,  so  urgently  needed  at  this  time.     The  outlook  for  the  year, 
owever,  after  making  due  allowance  for  the  retarding  factors,  can  doubt- 
less be  regarded  with  a  fair  degree  of  confidence. 


INCOME  ACCOUNT  FOB 
1919. 

Shipments ..$18,705,774 

Total  income.. $3,852,789 

Provision  for — ■ 
Exhaus.  of  minerals  & 

lease  values 517,215 

General  depreciation.         750,000 

Contingencies.  &c 

Interest  on  bonds 123,108 


YEARS  ENDING  DEC.  31. 

1918.  1917.  1916. 

$31,646,211  $31,656,268  $19,698,155 
$9,479,129  $14,198,404     $6,434,318 


549,310 
950,000 
137,179 
126,952 


420,282 

750,000 

90,908 

145,654 


260,214 

206",  185 
209,166 


Net  earnings 

Deduct — Special  chgs.: 

Inventory  res've .  adj .  ,&c 

Disc.  &  prem.  on  bonds. 

Prov.  for  excess  profits, 

income  taxes ,  &c 


Netprofit .?2, 254,613 

Deduct— Pref.    divs-..(8%)793.232 
Common  dividends (8%)793,232 


$2,462,466     $7,715,679  $12,791,560     $5,758,753 
800,000 


1,200,000 
5,330 


1,000,000 
270,151 


207,853       4,330,262       5,189,302 


$2,585,417 

(8)793,232 

(12)1.189,848 

$602,337 

9,520,611 


$6,396,928 

(8)793,232 

02)1,189,848 


.$4,488,601 

03)1,289,002 

(1)99,154 


$4,413,848     $3,100,445 


Surplus  for  the  year..      $668,149 

Add — Surplus  at   begin- 
ning of  year... 10,122,948       9,520,611       5,656,764 

Less— add'l  deprec,  &c.  550,000 

Sur.  carried  to  bal.sheet.S10,791 .098  $10,122,948     $9,520,612     $5,656,764 
TOTAL  INCOME  FOR  TEN  FISCAL  PERIODS. 


3,056,318 
500,000 


Year  ended  June  30  1911-.$1, 460,513 

6mos.end.  Dec.  31  1911..      405,214 

Year  ended  Dec.  31  1912..  1,249,503 

do         do  1913..   1,926,447 

do         do  1914..      588,812 


Year  ended  Dec.  31  1915 
do         do 
do         do 
do         do 
do         do 


$1,281,493 
1916--  6,434,318 
1917-. 14, 198,404 
1918--  9,479,129 
1919-.  3,852,789 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1919. 


Assets — 
Land,  bidgs.,  plant 

machinery,  &c.. 31 
Investments  (at  or 

below  cost) 

U,  S.  Treas.  ctts. 

of  Indebtedness-    

U.S.  Lib.  bds.  cost  6,175,311 

do     employees       

Cash  to  red .  bonds       

L'eferred  charges.. 

Inventories 

Accounts  and  notes 

receivable 

Cash 


1918. 
S 


,582,058  30,460,283 
248,222        289,722 


1.000,000 

6,292.095 

347,872 

1,050 

45,061 

6,435,018 

2.279.443 
1,884.445 


113,597 
788,537 


490,904 
873,694 


1919. 

LiaMHties —  S 

Preferred  stock 9,915,400 

Common  stock...  9,915,400 
1st  &  ref.  M.  bd3-b2,421,000 

Notes  payable yl, 500 ,000 

Wages,  taxes  and 

royalties  accrued 
Accounts  payable. 
Accrued  int..  &e.. 
Est.  excessprotlt  & 

income  taxes 
1st  M.  6s  called 
Div. Jan. 2  1920-- 
Depr.,&c.,  funds  cll,919,836 
Total  surplus 10,791,098 


1918. 

S 

9,915,400 

9,915,400 

2.477,000 


524,204 

712.436 

18.058 


..    d207.853 
347.639 


489.018 

1.319.586 

19.118 

4.194,791 
1,050 


10,580,678 
10,122,948 


Total 48,272,323  49,034.989!     Total 48,272,323  49,034.989 


b  Total  bonds  issued.  $3,500,000.  less  $1,000,000  redeemed  and  canceled 
and  $79,000  purchased  and  held  in  treasury,  c  Reserve  funds  include:  For 
general  depreciation,  $4,411,818;  exhaustion  of  minerals,  $3,499,201;  for 
relialng  furnaces  and  rebuilding  furnaces,  $594,976;  for  accidents  and  con- 
tmgencies.  $1,076,176;  and  for  future  fluctuations  in  prices,  &c.,  of  raw 
material  and  supplies,  $2,337,666.  d  Estimated  Federal  taxes  for  year 
1919.— V.  Ill,  p.  194. 

Wheeling  Steel  &  Iron  Co.,  Wheeling,  W.  Va. 

{28th  Annual  Report — Year  ended  Dec.  31  1919.) 
President  Isaac  M.  Scott,  Feb.  24  1920,  wrote  in  subst.: 

(Compare  amalgamation  plan  on  a  following  page.) 

Operations — Strike. — The  slackening  in  the  demand  following  the  Armis- 
"CJ  applied  mainly  to  merchant  pipe  and  tinplato,  and  continued  through- 
out the  whole  of  the  first  quarter.  With  the  second  quarter  an  improvement 
set  In,  and  by  the  end  of  that  quarter  your  plants  were  again  running  at 
practically  full  capacity.  This  improved  condition  continued  throughout 
most  of  the  third  quarter,  or  up  until  Sept.  22,  when  our  employees  [the 
tinplate  department  excepted]  In  common  with  those  of  most  of  the  other 
steel  plants  of  the  country,  wont  on  strike. 


Wages  were  to'no  considerable  extent  involved,  it  being  rather  a  deter- 
mined effort  to  unionize  the  entire  steel  industry  of  the  country.  No 
attempt  was  made  to  operate  with  outside  worlonen  and  on  or  about 
Dec.  10  a  considerable  number  of  our  employees  having  evidenced  a  desire 
to  work  under  the  old  conditions,  the  plants  were  again  thrown  open,  and 
operations  resumed.  Aside  from  the  loss  of  profits  the  company  suffered 
no  material  hardship,  as  the  direct  strike  expense  was  unimportant. 

The  transportation  problem  is  becoming  more  and  more  serious.  Not 
only  are  the  available  cars  and  locomotives  short  in  number,  but  a  large 
percentage  of  this  equipment  is   really  unfit  for  use. 

Reserve  Funds. — As  will  be  noted  by  the  statement,  the  amount 
appropriated  from  the  year's  earnings  for  reserve  purposes  was  liberal,  but 
not  beyond  the  point  of  reason;  the  balances  standing  to  the  credit  of  the 
several  funds  at  the  close  of  the  year  being  as  follows:  for  depreciation  and 
renewal  of  plants,  $1,828,175;  exhaustion  of  minerals,  $54,159;  relining 
blast  furnaces,  $118,398;  contingencies,  $365,350;  total,  $2,366,081. 

Dividends. — There  was  declared  during  the  year  in  the  way  of  casn  divi- 
dends the  sum  of  $836,281,  being  at  the  rate  of  9%  on  the  capital  stock. 

Taxes. — No  deduction  was  made  from  the  profits  of  1918  for  Federal 
income  and  excess  profits  taxes,  due  to  the  uncertainty,  existing  at  that 
time,  as  to  some  of  the  provisions  of  the  law,  but  it  was  stated  that  these 
taxes  would  be  between  $3,500,000  and  $4,000,000.  The  exact  final 
figures  were  $3,695,271. 

While  the  amount  appropriated  from  this  year's  earnings  for  Federal 
taxes  is  small  as  compared  with  previous  year,  it  is  thought  to  be  adequate. 

Outlook. — At  the  present  time  there  is  an  active  demand  for  all  classes 
of  steel  products,  which,  with  no  serious  financial  unsettlement  or  general 
labor  disturbance,  should  continue  indefinitely  and  at  prices  showing  a  fair 
return  on  the  capital  invested. 

Description  of  Property. 

Coal  Reserves. — The  company's  coal  holdings  consist  of: 

[a]  1 ,000  acres  of  Pittsburgh  thick  vein  coal  and  some  300  acres  of  surface 
located  on  the  Monongahela  River  at  Rices  Landing,  Fayette  Co..  Pa. 

[bl  Approximately  1.100  acres  of  Freeport  vein  coal,  together  with  some 
500  acres  of  surface  located  on  the  Allegntny  River,  near  Oakmont.  Pa. 

While  both  these  tracts  are  undeveloped,  tests  made  and  the  result  of  the 
use  of  coal  taken  from  adjacent  properties  show  it  to  bo  of  a  quahty  suited 
for  coke  making  purposes  in  by-product  ovens.  The  title  to  the  above 
properties  is  held  in  the  name  of  the  Wheeling  Coke  Co.,  all  of  the  capital 
stock  of  which  is  owned  by  your  company.) 

[c]  Furtner,  the  company  owns  in  its  own  name  between  five  and  six 
hundred  acres  of  steam  and  heating  furnace  coal,  located  in  the  Wheeling 
district. 

Our  coal  holdings,  based  on  probable  requirements,  are  large,  and  well 
fortify  us  against  any  shortage  of  fuel  in  the  future. 

Ore. — Tne  company's  stock  holdings  in  the  Castile  and  Fort  Henry 
Mining  companies  guarantee  to  it  the  first  call  on  a  large  toimage  of  Bes- 
semer ore,  of  a  grade  such  as  is  required  in  the  operation  of  its  furnaces, 
and  at  the  present  time  yotu-  company  is  using  of  this  ore  approximately 
250,000  tons  per  year. 

Manufacturing. — The  company's  plants  have  a  rated  aimual  capacity  in 
gross  tons  as  follows: 

Number.     Gross  tons. 


Character —    Number.   Gross   tons. 
Blast  furnaces  3  275,000 

Bessemer   pl't.  1  225,000 

Skelp  mills  ..  4  trains  175,000 

Tube  plant  .-  5  furnaces        150.0001 

i  Tinning  pots.39  2,200,000 

The  cost  of  providing  the  aforesaid  manufacturing  capacity  would  be 
much  in  excess  of  the  amount  at  which  the  plants  are  carried  in  its  bal.  sheet. 

The  company  also  owns  some  230  acres  of  mill  site  located  in  the  York- 
ville  district,  against  possible  future  extensions. 


Character — 
Galvanizing 

plant 2  pots  35,000 

Tin  plt.mills.24  trains  100,000 

Base  boxes. 


PRODUCTION  FOR  C.4L.  YEARS  IN  GROSS  AND  NET  TONS. 

Department —                      1919. 

1918. 

1917. 

1916. 

Pig  iron  (gross  tons) 134,378 

203,456 

209,206 

210.183 

Billets  &  slabs  (gross  tons)       116,210 

164,754 

207,347 

209,551 

Ingots  (gross  tons) 129,228 

184,460 

224,296 

231,784 

Skelp  (gross  tons) 

Amounts 

151,913 

144,020 

Tube  works  (gross  tons) . 

Amounts 

129,151 

131,425 

Galvanized  (net  tons). 

not 

not 

22,444 

24,724 

Tin  plate  (gross  tons) 

reported. 

reported 

66,604 

53,075 

Coated  (base  boxes).. 

1,483,629 

1,093,190 

Finished  pro.  (net  tons)            122,071 

174,267 

195,755 

184,500 

Coal  mined  (net  tons) 

172,819 

252,432 

266,308 

210.027 

SHIPMENTS  AND  PAYROLLS  FOR  CALEND.4.R  YEARS. 

1919.  1918.  1917.  1916. 

Value  of  shipments $16,436,273  $27,475,915  $27,964,342  $15,073,530 

Payrolls 4.439,748       6,452,375       5.146,747       3,267,097 


INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


Net  from  operating. 
Maint .  &  repairs 


1919. 
!,'i44,131 
818,799 


1918. 
$7,524,177 
1,129.101 


1917. 
$9,504,475 
952,956 


1916. 


Net  profits $1.925.3.32     $6,305,076     $8,551,519 

Div.&int.onuivest 219,870  291,662  288,582 


Net  earnings $2,145,202     $6,596,737     $8,840,101 

Less  Provision  for 

12,962  18,932  13,315 


Exnaustion  of  minerals. 
Excess  profits  tax.  &c.,f 

&  oth.  contingencies  .•j 
State  excise  tax  c&  other  [ 

contingencies 

Depreciation 

Miscellaneous 


174.177  See  1919  below  4.108.875 
and  text 


$2,904,453 

8.949 

235.431 


480,000 
54,000 


121,535 
630,000 


530,000 


230,000 


Profits  for  the  year...  $i  ,424,062 

Deduct — 

Interest  on  bonds,  &c $145,861 

Cash  di vs .  on  cap .  stock  .        836 ,  28 1 

Per  cent x(9%) 


$5,826,270  $4,187,911  $2,430,074 


$145,500 

928,714 

(10%) 

S4,752,056 
6,205,569 


$150,000 
966,108 

(13%) 

$3,071,803 
4,372.846 


$150,000 
650.517 


$1,629,557 
2,743,289 


Surplus  for  year. $441,920 

Previous  surplus 9,099,425 

$9,541,345  $10,957,625  $7,444,649     $4,372,846 

Deduct — 

Federal  taxes  (1918) 3.695,271  

Stock  dividends $1,858,200     $1,239,080  

Per  cent  (paid  in  Mar.)  (25%)  (20%)  

Net  surplus $5,846,074    $9,099,425    $6,205,560     $4,372,846 


X  Includes  2%  payable  Jan.  2  1920. 

BALANCE  SHEET  DEC.  31. 


1919. 
$ 


191S. 

S 


Assets — 
Land,   coal  lands, 

plants.  &c 10,533.022  10,257.640 

Invest.  In  &  adv. 

tom'g..&c.,co3.  1.479.720     1,112.220 
Cash  available  for 

construction 41,181 

Employ,  llab.  bds.       

Cash 864,106 

Notes  receivable..  5.250 

Accts.  roc,  less  res.  1,084,006     2,02S,9,S1 

Inventories 3,989.165     4,720,718 

Adv.  payments  on 

ore  contracts 903,121 

Inv .  In  Lib .  bonds  .  2 ,45 1 ,700 

U.S.Ctfs.  of  Ind't       

Deferred  assets 61,381 


186,419 

58,019 

2,117,905 

277,755 


577,807 

1,905,000 

1,000,000 

39,346 


Total 21,412,652  24,281,811 

—V.  110,  p.  2393. 


1919.  191S. 

Liamutes —                 S  $ 

Capital  stk.  (.luth. 

510,000,000)  U'd  9,292,680  9,292,680 

1st  M.  bd.s.  (auth. 

§5,000,000),  Is'd  2,190,000  2,350.000 

Mtgcs.on  coal  land 

purchiised 118,575  145,909 

Notes  payable 500,000  

Acc'ts   pay.,   pay- 
rolls, &c 717.389  1.201,077 

Prov.     for    excess 

prof.  <t  Inc.  tax.      196,009  32.691 

DIvs.  p.iy.  J.in.  1.      185.842  278.739 

Dcpreclat'n  &  re- 
newal reserve...  1.82S.175  1,444,438 

Other  reserves 537,906  436,852 

Profit  and  loss 5,846,074  9,099,425 


Total 21,412,652   24,281.811 
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Shaffer  Oil  &  Refining  Co. 

{Report  for  Fiscal  Year  ending  Mar.  31  1920.) 
This  company,  incorporated  in  Delaware,  on  May  31  1919 
as  a  subsidiary  of  the  Standard  Gas  &  Electric  Co.,  which 
owns  control,  holding  at  last  advices  §11,000,000  of  the 
Common  stock  and  SI. 000,000  of  the  Preferred  stock  and 
guaranteeing  the  $11,478,300  1st  M.  6%  bonds  (V.  108, 
p.    246),  reports: 

INCOME  STATEMENT  FOR  TWELVE  MONTHS  ENDING  MARCH  31. 

Gross  earnings $10,005,118 

Oper.  expenses,  incl.  current  maint.  and  provision  or  Fed.  taxes     6,452,203 

Interest  charges a774 ,452 

Preferred  stock  dividends b577,500 


Balance   or  deprec,  depl.,  amort,  of  debt  discount,    &c $2,200,963 

a  Annual  interest  on  the  811,478.300  outstanding  bonds  amounts  to 
S6S8.698.  Tht  figure  of  S774,452  deducted  above  ircludes  interesc  on 
indebtedn^s  cancelled  by  tni  issuance  of  tne  bonds  and  Pref.  stock. 

b  Represents  nine  months'  di\'ideud  from  date  of  issuance  of  stock. 
Annual  di\'idendi>  aggregate  $770,000. 


GENERAL  BALANCE  SHEET— MARCH  31   1920. 


Assets — 

Property  account x20, 883,064 

Debt  discount  &  expense,  &c.  a  1,109,821 

Invest,  in  allied  dlstrib.  cos 412,200 

Prepaid  accounts 92,246 

Cash 2,723,395 

Marketable  securities 14,S00 

Notes  and  accounts  receivable  -  683 ,  52 1 

Adv.  to  agts.,  incl.  miscel.  dep.  203,277 

Inventories 2,831,578 


Liabilities— 

Preferred  stock 11 

Com.  stk.  (200,000  sh.  no  par) 
1st   M.Conv.6%s.f.  goldbdsyll, 

Notes  payable 

Accounts  payable 1 

Int.,div.,  est.  Fed.  taxes,  &c. 

accr 2,417,901 


S 

.000,000 

200.000 

1,478,300 

12,242 

1,228,188 


Surp.  &  res.  for  depl.,  depr.&c.     2,617,273 


Total ...28,953,903       Total 28,953,903 


X  Real  estate,  oil  and  gas  leases,  equipment,  pipe  lines,  refinery,  tank  cars, 
distributing  stations,  &c. 

Note. — Standard  Gas  &  Electric  Co.  owns  a  majority  ol  the  Common  stock 
oi  Schaffer  Oil  &  Re.tntng  Co.  and  guarantees  principal  and  inteiest  on  the 
outstanding  $11,478,300  first  mortgage  convertible  6%  Sinking  Fund  Gold 
bonds. 

Schaffer  Oil  &  Refining  Co.  o-vrns  aU  the  capitalization  of  Elmerdale  Oil 
Co.,  the  subsidiary  operating  company  in  Kansas.     All  figures  herein  in- 
clude combined  properties. 

a  In  process  of  amortization. 

y  Issued  $12,000,000.  bonds  redeemed  $521,700,  balance  $11,478,300. 
—V.  Ill,  p.  79. 

Dominion  Textile  Co.,  Ltd. 

(Report  for  Fiscal  Year  ended  March  31  1920.) 
President  C.  B.  Gordon,  Montreal,  May  14,  wrote  in  subst^: 

Results. — Sales  for  the  year  amounted  to  $23,436,771  and  the  surjJhis 
for  the  year  after  deducting  all  manufacturing  costs,  and  allowing  for  rent, 
bond  interest  and  dividends,  amounts  to  $703,961.  This  amount  has  been 
placed  to  the  credit  of  profit  and  loss  account,  which  now  stands  at  S4,- 
053,045. 

Additions,  &c. — Since  the  last  annual  meeting  the  reconstruction  of  the 
Alagog  Dam,  which  had  been  carried  away,  was  commenced,  and  is  now 
nearing  completion,  and  also  the  addition  to  the  Magog  Cotton  Mill,  which 
will  increase  the  capacity  from  64,000  to  over  93,000  spindles. 

Machinery  has  been  purchased  and  is  now  coming  forward  for  a  fine  white 
cotton  mill  of  1,500  looms  capacity,  which  we  hope  to  have  in^ complete 
operation  before  the  end  of  September. 

Your  directors,  after  careful  investigation,  decided  during  the  year  to 
purchase  the  Mt.  Royal  Spinning  Mill,  which  heretofore ovas  under  lease, 
and  the  property  was  taken  over  on  Sept.  1  1919.  (See  Canadian  Cottons, 
Ltd.,  in  V.  108,  p.  2025). 

Diu-ing  the  past  few  years  the  cost  of  building  and  equipping  a  cotton 
mill  has  increased  probably  more  than  that  of  any  other  industry.  In  1914 
a  mill  equipped  with  automatic  looms  which  cost  in  the  neighborhood  of 
$30  per  spindle,  or  $1,200  per  loom,  whill  now  cost  $85  per  spindle,  or 
$3,400  per  loom. 

Outlook. — Whilst  costs  of  manufacturing  have  continued  to  mount  we 
believe  the  situation  in  Canada  warrants  the  expectancy  of  full  operations 
in  all  oiu-,  mills  during  the  ensuing  year. 

[On  Aug.  26  1919  the  shareholders  authorized  the  making  of  a  $15,000,000 
First  &  Refunding  Mtge.  bond  issue.  The  newi  mortgagors  made  to  the 
Royal  Trust  Co.,  as  trustee,  to  secure  6%  gold; bonds,  dated  Sept.  1  1919 
and  due  Sept.  1  1949.  Of  the  initial  block  of  $8,875,000,  81,500,000  were 
disposed  of  directly  by  the  company, without  the  aid  of  bankers,  and  the 
proceeds  were  applied  to  additions,  acquisitions,-  &c.  The  remainder, 
87,375,000  of  the  initial  .$8,875,000,  are  held  in  escrow  toibeUPPiied  to 
retiring  the  following  old  bonds  $  for,  $,  viz.:  Dominion  Cotton  Mills  6s 
of  1902,  due  July  1  1922,  .$3,700,000,  Montmorency^CottonLMills  1st  6s  of 
1901,  due  July  2  1921,  $407,500;  Dominion  Textile  Co.  6%  gold, bonds  of 
1905,  due  Mar.  1  1925,  viz.,  series  "A"  .$758,500  (calMlO);  series  'B 
$1 ,162,000  (call  at  par) ;  "C"  $1 ,000,000  (call.  105) :  "D"  $349,000  (call.  105) . 

On  July  2  1920  a  quarterly  dividend  of  2H%  '"'as  paid,  increasing  the 
rate  to  10%  (V.  110.  p.  2389.)].  :- 

___^  INCOME  ACCOUNT  YEARS  ENDING^^'IARCH  Sl.^ „  . 

1919-20.'      1918-19."  1917-18.\^     1916-17 

Sales 823,436,771  $23,666,217  $16,850,279  S13,3/5,750 

Netprof.  aft.  repairs,  &c  $1,701,245     $3,434,753     $1,873,371     $1,582,^06 
Otherincome 144,131        <4,3.7 


Total  income 

Deductions — 
Int.  on  Dom.  Tex.  bonds 
Int.  on  Montmor'cy  bds. 
Rent.&int. — Coih.  C .  M. 
Mt.  Royal  rent  account. 
Div.  on  pref.  stock  (7%) 


$1,845,376     $3,434,753     $1,873,371     $1,657,083 


.$245,730 

24,788 

222,555 

112,500 

135,842 


$193,230 

25,238 

222,555 

198,000 

135,842 


$193,170 

25,688 

222,555 

198,000 

135,842 


8193,041 

26,138 

326,665 

198,000 

135,331 


Div.  on  Com.  stock.. .(8%)400,000(8%)400,000(7%)350,000(6%)300, 000 

Amt.  wTit.  off  bad  debts      3,089  '-^'Y. 

Patriotic  fund 20,000 

War  tax  reserve 1,100,000        100,000 


Total  deductions $1,141,415     $2,274,865     $1,128,343     $1,306,451 

Balance,  surplus $703,962     $1,159,888        $745,028        .$350,632 


1920. 
Assets —  s 

Land,  buildings  & 

machinery 15,046,461 

Raw  cotton 4,497,095 

Stock  mfg.  and  in 

process 588,908 

Supplies- 326,987 

Cash  and  bills  re- 
ceivable       319,955 

Openaccounts 4,247,512 

Insurance 120,000 

Investments 1,821,327 
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1920. 

s 

000,000 
,940.600 
,767,500 
700,000 
407,500 
lf0,420 
111,359 
633,756 


1919. 
S 

12,402,625 
1,807,755 

643,744 
380,158 


710,825 

3,409,470 

122,000 

825,088 


Liabilities — 
Common  stock — 
Preferred  stock  — 
Dom.  Tex.  Co. bds. 
Dom.Cot.Millsbds 
Montmorency  bds- 
Loans —  Commer'l. 

Deposits 

Open  accounts 

Allowance — wa  ges . 

int.  on  bonds, &c 
Business  profits  tax 
Reserve  for  water 

power,  renwa,&c 
JRes've  for  deprec. 
Profit  and  loss 


426,673 
587,159 f 

243,3191 
936,912 
L053,045 


1919. 
S 
5,000,000 
1,940,600 
3,267,500 
3,700,000 

415,000 

332,058 
42,422 

494,813 

250,285 
1,509,905 

3,'3"49",683 


American  Thread  Company. 

{Income  Account  for  Years  ending  March  31 

Period  ended —  -—"-'"' ^gf  3f '20."  MaF."3l'^19~Afo7r3r'187 

Gross  income 1  ($3,935,013     $5,912,874 

Management  exp.,  &C-- 1      Data       |         580,472  '     ' 

Deduct  !        not        ^ 

Depreciation \  reported 

Bond  interest 

Bond  redemption  fund.  .  | 
Other  interest J 


707,815 


$591,469 
283,229 
211,737 
118,326 


$630,342 

260,000 

113,032 

83,204 


Net  profits 

Employees'  pension  fund 

Pref.  dividend  (5%) 

Common   dividend 

do     Rate  per  cent 

Reserve  for  contingency 

on  stocks  in  trade 


$3,616,756 

$100,000 

244,524 

xl  ,350,000 

(15%) 

2,000,000 


82,149,780 

.$50,000 

244,. 524 

1,200,000 

(20%) 


W, 118,481 

$60,000 

244.524 

1.242,000 

(23%) 

1,950,000 


&C.) 

Ff&T28"^lT! 

$2,625,068 

,352,645 

r-B 

$501,721 

220,00a 

83,218 

19,314 

[,418.356 

$30,000 

244,524 

918,000 

(17%) 

250,000 


Balance def  .$77 ,768  sur  .$655,256  sur.8621 ,957     sur  .$5,646 


X  Includes  8450,000  for  5%  bonus  on  Common  stock,  besides  the  interim 
dividend  of  4%   ($360,000)  paid  Jan.  8  1920. 
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■  ■■Sii- 

Assets —        '-^ 

Property  acct al8 

Payment  on  acct. 

of  additions 

Stock  in  trade 18 

Sundry  debtors ,  less 
reserve  for  dis- 
count. &c 3, 

Cash 1 

Sundry  investm'ts 
Advance  paym'ts. 


1920. 

S 
,472,399 

548,803 
,911.782 


832 ,665 
145,838 
661,212 
229,292 


1919. 

S 

17,926,799 

171,349 
13,070.332 


3,524,862 
199,189 

1,153,392 
140,364 


1920. 

LiabilUies —  S 

Common  stock... b9, 000,000 

5%  Preferred 4,890,475 

6%  1st  M.  bonds.  6,000,000 
Sundry  credit,  &c.  4,714,393 

Bills  payable c5, 346. 526 

Bond  int.  accr., &c.      132,006 
Depreciation  fund  7,248,485 

Reserves,  &c d981,862 

Empl.  pension  fd.         19,305 
Balance,  surplus.. e5,468,939 


1919. 
S 
6,000,000 
4,890,475 
6,000,000 
2,849,442 
2,516,580 

127,477 

6,642,099 

3,709,104 

14.402 

3, 436, 70S 


Total 43,801,991  36,186.287       Total .43,801,991  36,186,287 


Total 26,968,243  20,301,6661     Total 26,968,243  20,301,666 

Indirect  liabilities .  bill    recei v .  under  discoimt ,  $233 ,  952 . — V .  1 1 1 .  p .  1 93 . 


a  Property  account  includes:  Mar.  31  1919,  817,926,799,  and  additions 
(12  mos.)  $645,185;  less  899.585  for  machinery  discarded  (charged  to  de- 
preciation lund) ,  sales  of  real  estate,  &c. 

b  Capital  stock  authorized  March  31  1920,  $6,000,000  Pref.  (par  $5); 
$12,000,000  Common  stock  (par  now  $10):  outstanding,  $4,890,475  Pref. 
(full  paid)  and  $9,000,000  Common  stock  ($7  50  per  share  paid  up). 

c  Of  the  bills  payable  $3,200,000  is  seciu-ed  by  lien  on  raw  cotton  and 
$78,953  by  other  collateral.  —■ 

d  Reserves  March  31  1920:  For  contingencies  on  stocks  in  trade.  8542,858; 
bond  redemption  fund.  $239,983,  and  insurance  reserves,  $199,021. 

e  This  balance,  surplus,  of  March  31  1920  is  shown  after  deducting 
Pref.  dividends  of  6%,  for  an  entu-e  year.  $244,524,  and  $360,000  interim 
dividend  on  Common  stock  paid  Jan.  8  1920  of  4%. — V.  109,  p.  267. 

Atlantic  Fruit  Company,   New  York. 

{Report  Cal.  Year  IQIQ—Consol.  Bal.  Sheet  as  at  Mar.  31  1920.) 
Prest.  N.  A.  MacLeod,  New  York.May  10,  wrote  in  sub.: 

Hesults. — The  net!  profits  for  1919  amoimted  to  .$2,457,071.  Our  im- 
portations were  in  excess^of  1918,  although  weather  conditions  in  Cuba  were 
not  favorable. 

Steamer,.  Operations. — The  Steamers  Sagua,  Tanamo,  Amelia  and  Annetta 
have  been  reclassed  and.  are  now  in  service — the  two  former  on  charter, 
carrying  beef  to  Eiu-ope]  under  refrigeration,  and  the  latter  engaged  in  the 
fruit  and  freight  trade  with  the  AVest  Indies.  The  Sagua  made  substantial 
profits  in  1919;  Tanamo  suffered  from  fire  and  was  out  of  commission  imder- 
going  repairs  for  several  mouths,  -\melia  and  Annetta  in  the  fruit  trade 
had  to  contend  with  portstrikes  and  coal  shortages. 

Tropical  Development. — The  cane  cultivations  at  Dec.  31  last  showed 
approximately  an  area  of  4,000  acres,  which  -(rith  later  plantings,  should 
provide  a  crop  for  1921  from  6,000  to  10,000  acres.  The  banana  exten.sions 
promise  fruit  of  good  quality.  The  cocoanut  area  is  bemg  regularly  added 
to,  and,  with  the  trees  now  coming  into  bearing,  the  crop  of  nuts  is  rapidly 
increasmg.     A  factory  will  shortly  be  pro\-ided  for  making  copra. 

Financing  of  Additions,  &c. — The  Certificate  of  Incorporation  was 
amended  during  the  year  so  as  to  change  the  par  value  of  Common  shares 
to  no  par  value,  and  to  entitle  each  shareholder  to  two  such  shares  for  each 
share  of  the  par  value  of  $100  previously  held;  $10,000,000  of  7%  Fifteen 
Year  Sinking  Fund  Convertible  Gold  Debentiu'e  bonds  were  sold,  and 
257,188  shares  of  the  Common  stock  without  par  value  were  issued  for  cash 
or  property,  and  137,812  additional  shares  were  allocated  to  the  stockholders 
for  exchange  for  their  former  shares. 

The  company  was  thus  enabled  to  retire  all  of  the  preiious  issue  of  de- 
bentm-es  (except  a  small  amount  which  have  been  called  for  redemption 
— V.  110,  p.  2490)  to  provide  for  the  payment  of  the  mortgages  on  its  pro- 
perties, to  redeem  the  former  Pref.  stock,  to  acquire  from  the  Cuban- Ameri- 
can Sugar  Co.  and  B.  H.  Howell  Son  &  Co.  the  Barrederas  and  Cabonico 
properties  adjoining  the  Company's  Tanamo  property  in  Cuba  and  from 
Sir  John  Pringle  his  properties  (22,750  acres)  in  St.  Mary's,  Jamaica,  to 
undertake  the  erection  of  a  300,000  bag  sugar  factory  at  Tanamo  with  the 
necessary  outbuildings,  additions  to  wharf,  railroad  facilities,  tane  cultiva- 
tions, and  to  finance  current  payments  on  2  new  fruit  steamers  imder  con- 
struction on  the  Lakes  and  on  2  additional  fruit  steamers  vmder  construc- 
tion in  England.     (See  V.  109,  p.  2358,  2440,  2441;  V.  110.  p.  80,  169). 

Neiv  Steamers. — The  company  has  purchased  from  the  U.  S.  Shipping 
Board,  on  favorable  terms  as  to  price  and  payment,  4  steamers  for  the  West 
Indies  trade  in  sugar  and  general  cargo,  all  high  grade  freight  carriers, 
practically  new,  equipped  as  oil  burners.  The  company  has  also  contracted 
for  the  construction  of  4  12,4  knot  combination  fruit  and  freight  steamers, 
two  to  be  delivered  this  summer  and  the  other  two  in  the  spring  of  1921. 

Purchase. — The  piu-chase  of  the  Pringle  properties  in  Jamaica  brings  the 
land  owned  by  the  company  in  that  Island  up  to  about  24.000  acres, 
producing  at  present  above  1.500,000  stems  of  bananas  and  5.000.00O 
cocoanuts  (prospectively  10.000.000).  and  other  crops.  The  purchase  also 
includes  a  considerable  number  of  valuable  cattle,  with  excellent  pasturage, 
and  certain  wharf  rights,  which  will  facilitate  the  handling  of  fruit  and  load- 
ing of  steamers. 

The  purchase  of  the  Barrederas  and  Cabonica  properties  in  Cuba  includes 
approximately  63.000  acres  of  land,  containing  tracts  suitable  for  the  cul- 
tivation of  cane,  bananas  and  cocoanuts  and  represent  a  valuable  addition 
to  the  company's  possessions  in  Oriente,  Cuba. 

The  erection  of  a  3,000  ton  per  day  factory  is  being  proceeded  with,  and 
it  is  expected  that  it  \vill  be  ready  to  operate  in  1921,  early  enough  to  pro- 
duce 100,000  to  150,000  bags  of  sugar  for  the  first  grmding  season  to- 
gether with  the  necessary  cultivations,  an  estimated  18,000  acres  to  be 
u  .(ier  ( ;iue  in  1922,  fully  supplying  the  factory;  extensions  to  raUways  and 
a  new  wharf. 

The  additional  property  acquired  in  Oriente.  Cuba,  brings  under  oiu- 
ownership  about  60  miles  of  coast  line  and  all  the  deep  water  harbors  in 
that  section.  The  properties  purchased  in  Cuba,  together  with  those 
previously  o-ivned,  contain  approximately  153.000  acres  of  land.  \\  e  are 
proceeding  with  a  plan  of  development  intended  to  free  us  from  depending, 
as  in  the  past  for  the  most  part,  on  any  one  commodity  of  trade. 

INCOME  ACCOUNT  F   R  YEAR  ENDED  DEC.  31  1919  (INCL    SUB.C_OS.) 

Profit  from  operations ^-;^-,^^^-r-r-, ^^'^P;  '?-o 

Income  from  investments,  $14,284;  Interest,  $,0,39o;  total ^4,6.  a 

Total  revenue -„ ..  ----.-.-$3,191,681 

Expenses:  Administration  charges,  $247,968;  tropical  di^nsion 
special  expenses,  $34,686:  special  tug  repairs  and  expenses. 
822,241;  miscellaneous,  including  bad  debts  (.$32.836) ,  discount 
in  debentures,  .S23. 488:  depreciation  on  plantation  <quipment 
and  ciUtivations,  $163,850;  interest  on  debentures,  a.209,540---      '-Ji'^i, 

Net  profit ~'r?nnnrt 

Reserve  for  Federal  taxes -- - tuu.uuu 

Net  profit  after  providing  for  taxes - -.$1,807,0. 1| 
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Assets  S 

Cash -- 577,163 

Call  loans 5,000,000 

Accounts  receivable 765,077 

Liberty  bonds  at  cost 207 ,000 

Open  voyages,  &c.-. 154,014 

Cash  for  Cananova  mtge a2S5,167 

Cash  In  Canada  for  mtges a785.000 

Investments  In  other  ccs 113,877 

Prop.,  lands,  contr.,  &  eQUlp--10,749.329 

Plantations  &  equipment 6,300,271 

6'steaniers  at  cost,  less  deprec.  1 ,638,201 
Sfs  under  constr.,&  toU.  S..  1,494,679 

Office  furniture 19,142 

Deferred  charges. 330,716 

Discount  on  debentures 983,333 


LiabtHttes —  S 

Capital  stock  (395,000  sh.).bl4,520,055 

Accounts  payable 341,227 

Drafts  payable 239,312 

Insurance  funds 26,814 

Miscellaneous J -.      216,280 

Reserves 724,527 

Mortgages  payable al  ,070 ,167 

7%  Conv.  debenture  bonds...  10. 000, 000 

6'-c  debenture  bonds c298,636 

Surplus 1,965,951 


Total  eich  side 29,402,969 


C  a  Id  course  of  liquidation. 

'  b  Authorized  1,000,000  shares  of  no  par  value,  of  which  400.000  shares 
are  reserved  for  conversion  of  debentures.  Issued  595,000  shares,  less 
200,000  shares  held  by  trustees  against  conversion. 

c  Debenture  bonds  S3. 561,350,  less  in  treasury  .?3.262,714.  Funds 
have  since  been  deposited  with  the  trustees  for  redemption  of  these  bonds  to 
be  called  July  1  1920.— V.  110.  p.  1091. 

Hillman  Coal  &  Coke  Co.,  Pittsburgh  Pa. 
{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
President  T.  W.  Guthrie  -^Tites  in  substance: 

[A  proposition  to  increase  the  Capital  stock  is  pending.] 

Voting  Trust  Ends. — Effective  Jan.  15  1919,  the  voting  trustees,  having 
completed  their  duties,  resigned  and  the  voting  trust  has,  therefore,  been 
discontinued. 

Change  in  Name. — On  May  5  1919,  the  name  of  the  corporation  was 
changed  from  United  Coal  Corporation  to  Hillman  Coal  &  Coke  Co.  This 
change  permits  a  closer  affiliation  with  yoiu"  subsidiaries  and  contemplates 
the  consolidation  of  your  various  interests,  and  the  eventual  enlargement 
of  your  company. 

Except  as  to  name  of  company,  the  new  Pref.  and  Common  stock  certi- 
ficates are  identical  with  the  old  ones.  The  exchange  of  United  for  Hillman 
stock  certificates  will  be  made  by  the  Peoples  Savings  &  Trust  Co.,  of 
Pittsburgh.   Transfer  Agent. 

Purchase. — Purchase  of  a  majority  of  the  Capital  stock  of  the  Diamond 
Coal  &  Coke  Co.  was  consummated  July  16  1919,  and  T.  W.  Guthrie  was 
elected  President  of  that  company. 

Business. — During  the  summer  of  1919  the  demand  steadily  increased 
and  selling  prices  improved  accordingly.  Following  the  armistice  it  had 
been  considerably  unsettled  and  depressed. 

Strike. — A  general  strike  of  bituminous  coal  niiners  became  effective 
Nov.  1  and  continued  until  the  middle  of  December.  The  men  at  your 
non-union  mines  continued  at  work.  Upon  Oct.  30  1919,  governmental 
regulation  of  prices  and  distribution  of  coal  was  resumccl.  During  the 
strike  much  of  oiu-  production  was  confiscated  and  great  difficulty  was 
experienced  in  tracing  this  coal.  The  miners  returned  to  work  at  an  aver- 
age advance  of  14%  in  wages  and  with  no  advance  in  the  Government  selling 
prices  for  coal. 

Car  Shortage. — Beginning  in  Dec.  1919  an  acute  shortage  of  cars  caused 
the  operation  of  your  mines  to  be  irregular,  and  increased  the  cost  of  pro- 
duction. 

Output. — Notwithstanding  the  general  strike  and  the  shortage  of  cars, 
otL-  output  in  1919  was  2.36%  gi-eater  than  in  1918. 

Finances. — The  financial  condition  of  the  company  continued  to  improve 
and  it  was  decided  to  continue  the  retiring  of  underlying  bonds  whenever 
they  could  be  purchased  at  reasonable  prices. 

Improvements,  &c. — Many  repairs  and  improvements  have  been  made 
to  reduce  the  cost  of  producing  coal.  The  EUa  Mine  is  now  running  upon 
pm-chased  electric  power. 

CONSOLIDATED   PROFIT    &    LOSS   STATEMENT   FOR   CALENDAR 
YEARS  1919  AND  1918  AND  18  MONTHS  TO  DEC.  31  1917. 


1919. 

Gross  receipts $8, 225, 051 

Operating  costs 6,615,699 

Intere.st 114.6.54 

Depletion  and  depreciation 569,896 


1918.       18  OS  .'16-17 

§7.094,487     $7,1.52,555 

5.482,106       5.252,377 

154,109  150,791 

570,926  562,549 


Net  profits  from  operation $924,802        $887,345  $1,186,838 

Res.  for  excess  profit  and  income  tax.           92.088          207,922  275,000 

Donations 900  25,3.50  

Preferred  dividends  (7%)  — 173,551           181,460  187,994 

Credited  to  surplus .$658,263        $472,613  $723,844 

In  July  1919  purchased  a  majority  of  the  Capital  stock  of  the  Diamond 
Coal  &  Coke  Co.,  formerly  the  United  Coal  Corporation. 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Property  account. 

Liberty  bonds 

Sinking  fund  cash 

and  securities.. 
Deferred  charges.. 

Inventories 

Cur't  assets,  accts. 

receiv.  and  cash. 


1919. 

s 

9,230,971 
2,570,316 

2,244,985 

27,389 

412,623 


1918. 

S 

9,896,557 

1,521,108 

2.179,386 


Liabilities — 

Funded  debt 

Aects.&notes  pay. 
Accrued     liab .     & 
reserve  for  taxes 
32,475 !  Dividends  payable 


461,344 


2,766,375     2,241.834 


Total 17,252.659  16,332.704 

—V.  110,  p.  2492. 


Preferred  stock. 

Common  stock 

Somerset  R.E.  Co. 
Bond  retirement.. 
Surplus 


1919. 

S 

3,180,500 

1,018,405 

585,170 

42,408 

3,393,100 

5,939,400 

20,568 

98,349 

2,974,759 


1918. 
S 
3,337,000 
340,039 

521,640 

46,410 

3,712,800 

5,939,400 

19,892 

100,934 

2,314,589 


Total 17,252,659  16,332,704 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Albany  Southern  RR. — Time  Extended. — 

A  very  large  amount  of  the  First  Mortgage  5%  Sinking  Fund  30- Year 
Gold  bonds  have  been  deposited  pursuant  to  the  terms  of  the  Deposit 
Agreement,  dated  March  1  1920.  In  order  to  give  the  non-depositing 
bondholders  an  opportunity  to  participate  in  the  benefits  of  the  Exchange 
plan,  the  time  within  which  bonds  may  be  deposited  has  been  extended  to 
and  mcluding  Aug.  2  1920. — Compare  V.  110.  p.  2290;  V.  Ill,  p.  72. 

Aransas  Harbor  Terminal  Ry. — Government  Loan. — 

See  Atchison  Topeka  &  Santa  Fe  Ry.  below. — V.  62,  p.  634. 
Argentine  Ry. — Reorganization  Plan. — 

Holders  of  6%  Two-Year  notes,  or  of.  deposit  receips  representing  such 
notes,  are  requested  to  lodge  them  at  the  office  of  the  Law  Debenture  Corp . 
i-td.,  26  Old  Broad  St.,  London,  to  be  exchanged  for  certificates  for  deben- 
ture stocks  and  shares  of  the  South  American  Assets  Co.,  Ltd..  in  accordance 
with  the  plan  of  reorganization  dated  Feb.  12  1920.  which  has  become 
operative.— V.  110.  p.  1641. 

^  Atchison,  Topeka  &  Santa  Fe  Ry. — Government  Loan. — 

The  Inter-State  Commerce  (Commission  has  approved  additiou.al  loans 
ironi  the  revolving  fund  of  $300,000,000  amounting  to  $21,986,875  to  the 
companies  named  below.     The  money  will  be  used  for  the  purchase  of  ecjuip- 
AflPi        reconstruction  work  and  for  meeting  of  maturities  as  follows: 
Atchison  Topeka  &  Santa  Fe  Ry.  (for  the  purchase  of  equipment 

mcluding  2., SOO  refrigerator  cars) $5  493  600 

^aroUna  Clinchfieki  &  Ohio  Ry.  (to  assist  in  financing  inmicdi- 

Ar»ni^  pressing  maturities) 2.000.000 

^ransas  Harbor  Tenuinal  Ry.  (reconstruction  of  part  of  its  liae).       135,000 
oangor  &  Aroostook  Ry .  (reconstruction  work) .  200  000 

i^aA?,^*'"*'''''  J*'^-  (f*""  the  purchase  of  equipment,  including 

1.000  refrigerator  cars) .  .        4  511  7,50 

o'i','5?'*"'''  Hurlington  &  Quincy  RR.  (for  additional  equipment"). .1  4;446!523 
-t\'    1  in  V^''  '^'*-  ladditional]  (for  additionidicquipmcut)..      235,400 

■'  .  110,  p.  2657. 


Atlantic  Coast  Line  RR. — History  of  System. — 

"A  History  of  the  Atlantic  Coast  Line  Railroads"  is  the  title  of  a  200-page 
prize  volume,  prepared  by  Prof.  Howard  Douglas  Dozier,  PhD.,  of  the 
University  of  Georgia,  and  pubUshed  by  Houghton.  Mifflin  &  Co.,  Boston. 
— -V.  109,    p. 1526. 

Augusta-Aiken  Ry,  &  Elec.  Cor-^t.— Option  for  City  Pur. 

James  U.  Jackson,  former  V.-Pres.,  is  of  the  opinion  that  the  city  would 
take  a  long  step  in  the  direction  of  progress  if  it  should  acquire  the  control 
of  that  company,  and.  through  a  commission  named  for  the  purpose,  under- 
take to  operate  the  railway  and  the  power  plant.  Mr.Jackso  n  says  m  part: 
"Appreciating  the  importance  of  bringing  about  such  negotiation  as  would 
place  the  city  in  absolute  control  of  the  situation.  I  have  secured  an  option 
on  control  of  the  stock  of  the  company.  This  control  will  be  20,00U.shares 
of  Common,  at  $10  per  share,  and  2,500  shares  of  Pref.,  at  $25  per  share, 
makmg  a  total  cost  to  the  city  of  $262,50).  To  duplicate  the  Augusta 
Aiken  property  to-day  at  present  prices  for  material  and  labor  would  cost 
$10,000,000.  If  this  amount  was  to  bo  raised  by  a  bond  issue,  the  bonds 
to  yield  this  amount  of  money  would  have  to  bear  not  less  than  8%.  The 
present  outstanding  bonds  on  the  property — about  86,000,000 — bear  5%, 
equal  to  a  saving  of  $500,000  per  annum." — V.  110.  p.  2487. 

Bangor  &  Aroostook  Ry. — Governmejit  Loan. — 

See  Atchison  Topeka  &  Santa  Fe  Ry.  above. — V.  110,  p.  2191. 

Buffalo  &  Lake  Erie  Traction  Co. — Suspends  Line. — 

Justice  Wheeler  in  the  Supreme  Court  at  Buffalo,  on  the  application  of 
Geo.  S.  Bullock,  receiver,  on  July  1  handed  down  a  decision  allowing  the 
company  to  discontunie  its  lines  within  the  State  of  New  York,  effective 
Sept.  15.  The  request  of  the  company  that  it  be  allowed  to  dismantle  the 
road  IS  denied.  The  court  directs  that  the  receiver  advertise  for  bids  for 
the  property  in  full  or  in  part  and  to  report  such  bids  to  the  court  on  Sept.  1. 
The  line  between  Fredonia  and  Dunkirk  is  excepted  from  the  order.  The 
coiu-t  believes  this  section  can  be  operated  successfully. — V.  110,  p.  2291. 

Canadian  National  Rys. — To  Dispose  of  Electric  Lines 
in  Ontario  to  Hydro-Electric  Commission. — 

Negotiations  between  Sir  Adam  Beck,  Chairman  of  the  Hydro-Electric 
Commission  of  Ontario,  repre-senting  the  municipalities,  and  Hon.  J.  D 
Reid,  Minister  of  Railways  and  Canals,  representing  the  Dominion,  have 
resulted  in  the  Federal  Government  offering  to  dispose  of  all  the  electric 
lines  of  the  Canadian  National  Railways  system,in  Ontario  to  the  munici- 
pally-owned hydro-radial  enterprise.  The  conditions  accepted  bv  the 
Dominion  Government  are  in  accord  with  those  submitted  bv  Sir  Adam 
Beck.  They  provide  that  the  electric  lines  shall  continue  to  be  feeders  of 
the  national  system,  offer  the  opportunity  of  complete  co-ordination  of  the 
two  publicly-owned  systems,  and  effect  a  sound  business  alliance  be- 
tween them. 

The  proposed  terms  and  the  roads  to  be  taken  over  are: 

(1)  Toronto  Eastern  Ry.  (V.  101,  p.  1887).— Price,  $706,000,  payable  by 
Hydro-Power  Commission  4)4  %  50-year  bonds,  guaranteed  by  the  Province 
of  Ontario. 

(2)  Toronto  Suburban  Ry.  (V.  108.  p.  685). — On  this  railway  there  are 
•?2,628,000  of  outstanding  414%  bonds  due  1961 .  This  is  to  be  taken  over 
by  the  Hydro-Power  Commission,  and  the  Hydro-Power  Commission 
to  assume  the  bonds. 

(3)  Niagara  St.  Catharines  &  Toronto  Ry.  (V.  110,  p.  1749). — Price  for  this 
railway  to  be  $3,544,374.  On  this  road  there  are  $1,098,000  5%,  bonds 
due  1929.  The  Hydro-Power  Commission  will  assume  these  bonds  and 
give  Hydro-Power  Commission  bonds  guaranteed  by  the  Province  of 
Ontario  4J^^%  50-year  bonds  for  the  difference  between  $1,098,000  and 
$3,544,374.— V.  Ill,  p.  188. 

Carolina  Ciinchfield  &  Ohio  Ry. — Government  Loan. — 

See  Atchison  Topeka  &  Sante  Fe  Ry.  above. 

Norman  S.  Meldrum,  Chairman  of  the  Texas  &  Pacific  and  a  member  of 
the  firm  of  Blair  &  Co.,  New  York,  has  been  elected  President,  succeeding 
Mark  W.  Potter. — V.  110,  p.  2192. 

Chicago  Burlington  &  Quincy  RR. — Govt.  Loan. — 

See  Atchison  Topeka  &  Santa  Fe  Ry.  above. — V.  110,  p.  2657. 

Chicago  &  Eastern  Illinois  RR. — Report  by  Bondholders' 
Committee  as  to  Reorga^iization  Prospects. — Henry  Evans,  as 
Chairman  of  the  protective  committee  of  holders  of  the  5% 
General  Consolidated  and  First  Mtge.  bonds  of  1887,  in 
circular  dated  at  62  Cedar  St.,  N.  Y.,  July  1,  addi'essing 
the  depositors  of  said  bonds,  says  in  substance: 

Rumors. — As  misleading  rumors  have  appeared  regarding  a  reorganiza- 
tion, a  brief  report  by  your  committee  seems  appropriate. 

Foreclosure  Proceedings. — In  a  creditors'  action  receivers  were  appointed 
May  27  1913,  and  in  Nov.  1915.  after  default  upon  the  interest  on  yoiu" 
bonds,  the  trustee  under  the  mortgage  called  the  principal  due  and  payable 
and  began  foreclosure  proceedings. 

The  trustee  for  the  bonds  of  the  Chicago  &  Indiana  Coal  Railway  Co. 
claimed  in  such  foreclosure  that  their  mortgage  was  also  a  lien  on  the  road 
of  the  Chicago  &  Eastern  Illinois,  which  secures  yom-  bonds.  This  claim 
was  vigorously  opposed  and  the  court  decided  against  it.  That  decision 
was  affirmed  on  appeal,  and  may  be  regarded  as  final. 

Reorganization  Delayed — Federal  Compensation  Controversy. — During  1916- 
1917  your  committee  had  under  consideration  with  other  committees  a 
plan  of  reorganization  which  should  have  been  satisfactory  to  the  holders 
of  the  5%  bonds,  but  the  entry  of  the  United  States  into  the  war  prevented 
the  carrying  out  of  that  plan. 

From  Dec.  31  1917  until  Feb.  29  1920  the  United  States  was  in  possession 
of  the  railroad.  The  compensation  which  it  must  pay  for  the  use  of  the 
road  has  been  the  subject  of  controversy.  The  amount  offered,  was.  the 
court  held,  insufficient.  The  board  of  referees  appointed  by  the  Inter-State 
Commerce  Commission  reported  that  the  compensation  should  be  approxi- 
mately .$4,450,000  per  year — $1,170,000  in  excess  of  the  offer.  "With  this 
figure  as  a  basis,  the  several  committees  representing  seciunties  of  the 
Chicago  &  Eastern  Illinois  RR.  Co.  again  considered  a  reorganization. 

However,  the  Government  refused  to  abide  by  that  report,  and  fiu-ther 
procedure  OTth  the  reorganization  had  to  be  postponed.  By  order  of  court 
the  receiver  has  filed  a  claim  for  compensation  with  the  U.  S.  Court  of  Claims 
in  which  court,  by  the  provisions  of  the  U.  S.  statute,  the  report  of  the 
board  of  referees  in  prima  facie  evidence  of  the  amou  nt  of  just  compensation 
and  of  the  facts  therein  stated.  The  claim  can  hardly  be  determined  before 
the  end  of  the  sununer. 

Cash  Requirements. — $6,000,000  of  receivers'  certificates  are  outstanding, 
and  so  much  thereof  as  the  court  may  allocate  to  yoiur  road  must  bo  paid 
or  refunded  in  a  reorganization. 

The  amount  of  cash  available  is.  therefore,  an  important  factor  in  the 
reorganization,  and  the  difference  between  the  claims  of  the  Government  and 
the  receiver  is  so  wide  that  the  dispute  must  be  settled  before  reorganization 
can  proceed. 

Greatly  Improved  Physical  Conditions. — Diu-ing  the  receivership  the  ph.vsic- 
cal  condition  of  the  property  was  greatly  improved.  Under  the  receiver, 
there  was  expended  during  the  years  1913-1917.  inclusive,  for  reconstruction 
and  improvement,  $31,020,878,  wliicli  was  charged  to  maintenance  (as 
compared  with  $18,456,175,  the  aggregate  for  the  same  lines  of  railroad 
during  tho  preceding  period  of  five  years),  and  $8,229,944  was  expended 
and  charged  to  additions  and  betterments. 

As  a  result  of  these  expenditures  the  road  was  enabled: 

(n)  To  carry  10,488.274  tons  of  coal  in  1917  and  11,394,967  tons  of  coal 
in  1918,  whereas  its  capacity  was  strained  in  1913  to  carry  7,548,321  tons. 

(6)  To  gain  3,027  good-order  cars  since  July  1  1014. 

(c)  To  increase  its  credit  balance  for  equipment  rents  from  $254,028, 
tho  average  amoimt  thereof  during  the  .seven  years  preceding  July  1  1914, 
to  $1,080,957  for  tho  calendar  year  1917. 

On  June  30  1914  the  railroad  had  71.19%  of  its  cars  in  good  condition, 
whereas  on  Dec.  31  1917  it  had  87.96%  of  its  cars  in  good  condition. 

Tho  report  of  the  referees  also  states  that  for  tho  cal.  year  1917  the 
railway  operating  revenue  of  the  receiver  was  $21,012,172.  tho  railway 
operating  expenses  were  $16,398,363,  and  tho  annual  railway  operating 
income  was  .$4,408,030. 

Basis  of  Plans  Suggested. — Both  the  plans  of  reorganization  considered  by 
your  committee  contemplated  tho  exclusion  of  the  Chicago  &  Indiana  Coal 
Ry.  Co.,  the  operation  of  which,  it  is  believed,  has  been  a  drain  on  your 
railroad,  and  that  you  should  receive  5%  bonds  of  the  same  principal 
amount  as  your  bonds  and  either  bonds  or  cash  for  j-our  unpaid  interest. 
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Outlook. — The  late  stril^es  of  coal  miners  and  strikes  of  railroad  men  have 
affected  the  operations  of  the  road,  but  we  aire  reliably  informed  that  your 
road  is  in  physical  condition  to  handle  its  business  economically,  and  that 
with  the  settlement  of  the  wage  questions  and  the  increase  of  rates  which 
will  be  granted  the  railroads,  tne  receiver  expects  the  earnings  of  your  road 
wiU  be  very  satisfactory. — V.  Ill,  p.  73. 

Chicago  Elevated  Rys. — Fare  Petition. — 

Attorney  Gilbert,  counsel  for  Chicago  Elevated  Rys..  at  a  hearing  before 
the  Illinois  P.  U.  Commission  stated  that  a  10-cent  fare  is  necessary  im- 
mediately in  order  to  avert  bankruptcy,  and  later  probably  a  12-cent  fare 
will  be  necessary.  He  stated  that  if  the  present  rate  of  7 hi  cents  continues 
there  will  be  a  deficit  of  82,300,000  by  end  of  current  year. — V.  110,  p.  464 

Chicago  Great  Western  RR. — Neio  Director. — 

C.  T.  Jaftray,  President  of  the  First  National  Bank  of  Minneapolis,  has 
been  elected  a  director,  succeeding  the  late  John  Washburn. — V.  110,  p. 1972. 

Chicago  Rock  Island  &  Pacific  Ry. — Bo7id  Application. 

The  company  h.as  filed  a  petition  before  the  Illinois  P.  U.  Commission 
asking  for  permission  to  issue  bonds  totaling  SI. 500, 000.  The  bonds  are 
said  to  be  needed  to  reimburse  the  treasury  for  amounts  paid  to  the  Gov- 
ernment.— V.  110,  p.  2657. 

Chicago  Surface  Lines. — Bond  Application. — 

Application  has  been  made  by  the  Chicago  Surface  Lines  to  the  Illinois 
P.  U.  Commission  for  permission  to  issue  $1,016,836  5%  First  Mtge.  bonds, 
due  Feb.  1  1927.— V.  ill,  p.  73. 

Cincinnati  Lawrenceburg  &  Aurora  Electric  St.  RR. 

The  Indiana  P.  S.  Commission  authorized  the  company,  effective  July  9, 
to  increase  its  city  fare  from  5  cents  to  7  cents,  and  to  sell  8  tickets  for  50 
cents.  It  also  authorized  company  to  increase  its  passenger  fare  from 
Lawrenceburg  to  Aurora  from  10  cents  to  12  cents. — V.  Ill,  p.  73. 

City  Ry.,  Dayton,  O. — Fares  and  Wage  Increases. — 

After  being  shut  down  for  17  days  owing  to  a  strike  of  its  employees, 
ser\'ice  was  resumed  on  July  6.  The  men  agreed  to  work  at  a  sliding  scale 
of  pay  from  58.  60  and  62  cents,  for  three,  six  and  12  months,  respectively, 
pending  award  by  an  arbitration  board.  The  new  arbitration  agreement  also 
provides  workmen's  committees  to  confer  with  officials  on  daily  grievances. 

City  Commissioners  on  July  6  agreed  to  pass  an  ordinance  granting  street 
car  companies  the  right  to  charge  a  7-cent  fare,  with  8  tickets  for  50  cents, 
free  transfer  and  a  4-cent  half-fare.  The  increases  affect  the  Dayton 
Street  Ry..  the  City  Railway,  the  Oakwood  Street  Ry.,  the  Dayton  Spring- 
field &  Xenia  Southern  Ry.  and  the  People's  Railway. — V.  110,  p.  359. 

Connecticut  Co. — Jitney  Regulation. — 

The  Bridgeport,  Conn.,  Common  Council  on  July  7  adopted  an  ordinance 
prohibiting  jitney  buses  from  using  the  central  streets  ot  the  city,  and  out- 
lining new  routes  for  the  buses.  The  Connecticut  Co.  had  notified  Mayor 
Wilson  that  it  would  discontinue  service  in  Bridgeport  on  July  15  because 
of  jitney  competition,  but  Pres.  Storrs  has  announced  that  troUey  service 
will  be  continued  30  days  to  see  whether  the  ordinance  was  effective. 
—V.  110.  p.  2657. 

Detroit  Toledo  &  Ironton  Co. — Purchased  by  Henry 
Ford. — The  control  of  this  road  was  taken  over  by  Henry 
Ford  on  July  9  by  the  purchase  for  cash  of  approximately 
97  %  of  the  "Adjustment  Mortgage  bonds  and  the  Preferred 
and  Common  stock.  The  price  paid  was  $600  for  each 
$1,000  bond,  and  $5  and  $1  for  each  share  of  the  Preferred 
and  Common  stock,  respectively. 

Fosburgh,  Pratt  &  Osboru  of  New  York,  who  negotiated  the  sale,  in  an 
announcement  state: 

"The  managenaent  firm  of  Fosburgh,  Pratt  &  Osborn  announces  the  sale 
to  Henry  Ford  of  the  Detroit  Toledo  &  Ironton  RR. 

"This  road  underwent  a  drastic  reorganization  in  1914  when  it  was  taken 
over  by  the  First  Mortgage  bondholders  of  receivers'  certificates.  About 
$1,000,000  of  new  money  was  then  provided  to  improve  the  condition  of  the 
property.  Frederick  Osborn,  of  this  firm,  was  retained  by  the  larger  se- 
curity holders  to  represent  them  in  the  management  of  the  property. 
Early  this  year  it  became  evident  that  improvement  of  this  road  was  a  vital 
necessity  to  Detroit,  and  it  was  through  the  efforts  of  Mr.  Osborn  to  raise 
capital  for  the  road  from  the  larger  industries  of  Detroit  that  the  sale  to 
Henry  Ford  was  brought  about. 

"Mr.  Ford,  for  some  time  past,  has  been  devoting  much  of  his  time  to  a 
fundamental  study  of  the  engineering  and  mechanical  problems  involved  in 
railroading,  and  with  the  large  means  at  his  disposal  and  his  own  genius 
along  lines  of  large  production,  interesting  developments  may  well  be 
looked  for. 

"For  the  immediate  future  a  program  of  large  purchases  of  heavy  rails, 
ballasting,  construction  of  cut-offs  and  elimination  of  grades  has  been 
adopted  and  will  be  put  into  effect  at  once,  and  the  capital  thus  provided 
by  the  automobile  industry  for  the  development  of  this  Detroit  road  will 
enormously  relieve  the  serious  rail  congestion  which  has  existed  in  Detroit 
for  some  years  past." 

It  is  stated  that  there  will  be  no  public  offering  in  connection  with  the 
financing  of  the  purchase  of  the  road,  although  it  is  intimated  that  the 
purchasers  may  negotiate  a  loan  for  a  brief  period  as  they  did  in  the  csise  of 
the  purchase  of  the  minority  interest  in  the  Ford  Motor  Co. 

It  is  also  stated  that  all  the  employees  of  the  Detroit  Toledo  &  Ironton 
win  share  in  the  Ford  bonus  distributions.  See  V.  Ill,  p.  188;  V.  110, 
p.  2075. 

Detroit  United  Ry. — Suits  Dismissed. — 

Judge  Arthur  J.  Tuttle,  of  the  U.  S.  District  Court,  has  signed  a  decree 
dismissing  the  suits  to  enjoin  the  enforcement  of  the  municipal  street  railway 
ordinance  which  were  filed  by  the  D.  U.  R.  and  the  New  York  Trust  Co. 
last  May.     (V.  110,  p.  1748.) 

Following  a  hearing  on  a  motion  by  the  city  to  dismiss  the  suits.  Judge 
Tuttle  ruled  that  while  the  ordinance  adopted  by  referendum  at  the  April 
election  (V.  110,  p.  1526)  did  not  empower  the  city  to  purchase  any  of  the 
D.  U.  R.  lines,  it  was  valid  and  operative  for  the  construction  of  a  mimicipal 
street  railway  system. — V.  Ill,  p.  188. 

East  St.  Louis  &  Suburban  Co. — Wage  Increase. — 

The  Arbitration  Board  appointed  to  settle  wage  disputes  between  the 
employees  and  the  company  has  awarded  the  men  increases  ranging  from 
40%  to  52%.  AU  conductors  and  motormen  will  receive  70  cents  an  hour 
and  for  the  working  day  of  9  J^  hours  will  receive  $6  65,  with  time  and  one- 
half  for  overtime.  They  had  demanded  87 }4  cents  an  hour  and  an  8-hour 
day.  Conductors  and  motormen  had  been  granted  a  sliding  scale  from  46 
to  51  cents  an  hour  by  the  War  Labor  Board.  As  a  result  the  fare  was 
advanced  by  permission  of  the  Public  Utilities  Board  from  5  to  6  cents. 

Increases  also  were  granted  to  shopmen  from  48  cents  an  hour  to  63  cents 
an  hour.     Extra  men  will  be  guaranteed  .S80  to  $90  a  month. 

President  W.  H.  Sawyer,  on  nearing  of  the  award,  is<[uoted  as  saying: 
"I  am  shocked  and  really  afraid  to  express  myself  at  this  time  as  to  what 
the  result  of  this  wage  award  will  mean  to  this  commimity.  Whether  most 
radically  increased  fares  can  produce  enough  money  to  pay  such  wages  is  a 
very  serious  question." — V.  Ill,  p.  188. 

El  Paso  &  Southwestern  Co. — Annual  Report. — 

Corporate  Income  Account. 
Corporate  Income  Account —  1919.  1918. 

Gross  income,  incl.  Fed.  compens.,  $4,135,114 $5,599,094  $6,791,706 

Taxes,  rentals  and  deductions-. 2,470,384       3,240,007 

Dividenas (8%)2,000,000       2,000.000 

Surplus $1,128,710     $1,551,699 

Fedtral  Operating  Statement. 

1919.  1918. 

Operating  revenue $12,761,391  $14,790,468 

Operating  expenses 8.886,443  8,629,020 

Net  operating  revenue $3,874,948     $6,161,448 

—V.  107,  p.  82. 

Grand  Trunk  Ry.  of  Canada. — Price  Arbitration. — 

William  H.  Taft  has  been  appointed  to  represent  the  Grand  Trunk  Ry. 
system  on  the  Board  of  Arbitration  that  is  to  determine  the  amoimt  to  be 


paid  by  the  Dominion  Government  for  the  stock  of  the  corporation.  The 
other  members  of  the  board  are  Sir  Walter  Cassels.  Chief  Judge  of  the 
Exchequer  Coiu-t,  who  will  be  Chairman,  and  Sir  Thomas  White,  repre- 
senting the  Canadian  Government. — V.  Ill,  p.  74. 

Hornell  (N.  Y.)  Traction  Co. — Fare  Increase. — 

By  order  of  t'le  New  York  P.  S.  Commission  fares  have  been  increased 
to  8  cents  on  the  city  lines  and  16  cents  onCanisteo  line. — V.  105, p.  2272 

Hudson  &  Manhattan  RR.  (Hudson  Tubes). — Fares. — 

Fiu'ther  suspension  from  Aug.  2  to  Sept.  1  of  the  operation  of  the  tariffs 
providing  for  an  increase  in  local  fares  between  points  on  its  lines  in  N.  Y. 
City,  Jersey  City  and  Hoboken,  N.  J.,  was  ordered  on  July  14  by  the 
I.-S.  C.  Commission.  The  Commission  previously  suspended  the  proposed 
tariffs  from  April  4  to  Aug.  2.  The  suspension  does  not  affect  certain  in- 
creases permitted  in  April,  although  under  investigation  by  the  Commis- 
sion. Increases  proposed  by  the  company  of  an  uptown  rate  of  10  cents 
were  specifically  suspended. — V.  110,  p.  2657. 

Illinois  Central  RR. — Government  Loan. — 

See  Atchison  Topoka  &  Santa  Fe  Ry.  above. — V.  Ill,  p.  182. 

Indianapolis  Union  Ry. — Decision. — 

Judge  John  W.  Peck  of  the  U.  S.  District  Court  at  Cincinnati  on  July  6 
handed  down  his  final  order  granting  the  petition  of  the  Indianapolis  Union 
Ry.,  the  Cleve.  Cine.  Chic.  &  St.  Louis,  the  Pitts.  Cine.  Chic.  &  St.  Louis 
and  the  Vandalia  RR.  companies  to  require  the  Cincinnati  Indianapolis  & 
Western  RR.  to  assume  the  obligations  of  both  the  Indianapolis  Decatur  & 
Springfield  Ry.  and  the  Cincinnati  Hamilton  &  Indianapolis  Ry.,  under  the 
contract  of  Sept.  20  1883,  as  amended  Aug.  20  1906,  for  the  use  of  the 
terminal  facilities  at  Indianapolis. 

The  petition  was  filed  in  the  foreclosure  proceedings  of  the  Equitable 
Trust  Co.  of  New  York,  et  al.,  vs.  the  C.  t.  &  W.  Rj-.,  and  was  a  result  of 
an  attempt  of  the  railroad  company,  which  was  the  purchase  of  the  property  ' 
of  the  railway  company  in  tnis  action,  to  reject  that  portion  of  the  contract 
which  gave  to  the  Ihdianapolis  Decatur  &  Springfield  Ry.  rights  to  the  use 
of  the  terminal. 

In  passing  on  the  case.  Judge  Peck  held  that  the  merger  of  the  lines  of 
the  original  signers  of  the  contract  made  the  Cincinnati  Indianapolis  & 
Western  Ry.,  as  successor  to  both  lines,  subject  to  the  terms  of  the  contract 
as  to  both,  and  that  when  the  railroad  company  purchased  under  the  decree 
of  foreclosure  it  became  bound  in  tJe  same  manner. 

Exceptions  to  the  order  were  noted  by  coimsel  for  the  railroad  company. 
— V.  110,  p.  167. 

Interstate  Consolidated  Street  Ry. — Fares. — 

The  company's  tariff,  increasing  fares  from  6  to  7  cents,  has  been  sus- 
pended by  the  Mass.  Department  of  Public  Utilities  and  the  company  has 
filed  a  5-cent  fare  schedule  with  plans  for  the  formation  of  new  zones  which 
have  been  approved  by  the  Commission. — V.  110,  p.  1849. 

Kentucky  Traction  &  Terminal  Co. — Fare  Increase. — 

Effective  June  14,  fares  were  increased  from  6  to  7  cents  on  local  lines 
and  to  a  minimum  fare  of  7  cents  on  the  interurban  lines. — V.  110,  p.  360. 


Lexington  Ave.  &  Pavonia  Ferry  RR. 

See  New  York  Railways  below. 

Long  Island  RR. — Annual  Report. — 

Corporation  Income  Account — 
Tot.  income,  incl.  Fed.  compens.  ($3. 221, 948)-- 
Rents,  taxes,  int.,  &c 


-Protective  Comm. 


1919.      1918. 

$3,941,224  $3,736,488 

3,258,719   3,276,562 


Net  income $682,5050        $459,926 

Federal  Operatino  Account —  1919.  1918. 

Total  operating  revenue $24,381,973  $22,241,156 

Net  operating  income $2,508,572     $4,229,104 

— V.  110,  p.  2487. 

Municipal  Service  Co. — Notes  Offered. — Baker,  Ayling  & 
Young,  Boston,  recently  offered  at  99 M  and  int.,  netting 
8.30%,  $650,000  3- Year  8%  Coupon  Notes.    Circular  shows: 

Dated  July  1  1920,  due  July  1  1923.  Int.  payable  J.  &  J.  Callable  up 
to  July  1  1921  at  102;  up  to  July  1  1922  at  101:  thereafter  at  par  and  int. 
Denom.  $1,000  (c*).  Company  agrees,  so  far  as  it  legally  may,  to  pay  the 
normal  Federal  income  tax  up  to  2%.  Tax-free  in  Penn.  and  Mass. 
Philadelphia  Trust  Co.,  trustee. 

Outstanding  Capitalization. 

Bonds $2, 776, 500 1  Preferred  stock SI. 465.000 

Notes  (this  issue) 650.000  J  Common  stock 810,000 

Debentures 700,0001 

Earnings  Calendar  Years  and  Year  ending  April  30  1920. 

1916.  1917.  1918.  1919.         1919-20. 

Gross  earnings $660,895  $1,460,226  $1,730,269  $2,105,880  $2,220,142 

Oper.  rev.,  after  taxes  &  maint.,  incl.  int.  on  sub.  co.  bonds $536,405 

Bond  interest  and  debenture  interest 183,138 

Balance  available  for  note  interest,  amortization,  &c 353.266 

Purpose. — To  provide  fimds  for  additions  and  betterments  and  to  refund 
the  notes  maturing  this  year. 

Company. — Serves  16  communities  in  four  States,  furnishing  principally 
light  and  power  and  some  traction  service  in  connection  therewith:  the 
receipts  being  about  75%)  from  electric  light  and  power  and  25%  from  rail- 
way operation.  Company  serves  a  population  of  about  300.000.  valua- 
tion of  the  various  properties  is  given  by  Day  &  Zimmermann.  Inc.,  as 
$7,100.000.— V.  109,  p.  371. 

Nashville  Chattanooga  &  St.  Louis  Ry. — Bonds  Listed. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $1,250,000 
additional  First  Consol.  Mtge.  5%  bonds,  due  1928,  making  the  total 
amount  applied  for  $14,858,000.  These  bonds  were  issued  to  retire 
$1,250,000  First  Mtge.  7%>  bonds,  mattu-ed  July  1  1913. 

Income  Account  for  Four  Months  ending  April  30  1920. 

Operating  revenues $3 ,6 18, 032 1  Non-operating  income $1,053,427 

Expenses  and  taxes 3,451 ,4371  Gross  income 1,220,022 

Operating   income 166,595llnt.  &  other  charges 696,489 

Net  income $523,533 

Compare  annual  report  in  V,  110,  p.  2286,  2292. 

National  Properties  Co. — Syndicate  Managers. — 

The  managers  of  the  underwriting  syndicate  mentioned  last  week  are 
John  J.  Henderson,  E.  Clarence  Miller  and  Le^vis  L.  Dunham.  See  plan. 
V.  Ill,  p.  189. 

New  York  Railways. — Committee  for  Underlying  Bonds. — 
Wage  Increase — Subsidiary  CompanyFranchiseAbandonment — 

Default  having  been  made  in  the  payment  of  the  interest  falling  due 
March  1  1920  on  the  $5,000,000  Lexington  Ate.  &  Pavonia  Ferry  RR.  1st  M. 
5s.  dated  Aug.  24  1893.  the  committee  named  below,  at  the  request  of  the 
holders  of  a  large  amount  of  said  bonds,  have  consented  to  act  as  a  bond- 
holders' protective  committee. 

The  committee  invites  the  holders  of  said  bonds  to  deposit  the  same,  ac- 
companied with  the  coupons  falling  due  March  1  1920,  and  all  subsequent 
coupons,  on  or  before  Sept.  3  1920,  with  Central  Union  Trust  Co.  of  N.  Y.. 
No.  80  Broadway.  N.  Y.  City,  as  depositary.        .       ^         ^        ,  ^t   .«■ 

Committee. — F.  J.  Fuller,  V.-Pres.  of  Central  Union  Tru.st  Co.  of  N.  Y.; 
A.  R.  Horr,  V.-Pres.  of  Equitable  Life  Assur.  Society  of  the  U.  S.;  Reginald 
Foster,  Gen.  Counsel,  New  England  Mutual  Life  Insur.  Co.,  Boston,  witn 
Alexander  &  Green,  counsel.  120  Broadway,  N,  Y.,  and  Charles  E.  Sigler. 
Sec.  80  Broadway,  N.  Y.  City.  ^  „    .,  „ 

All  employees   have  been  granted  a  10%   advance  in  wages,   effective 

July  18-  .       X   J       ^      '^ 

Under  the  new  agreement,  which  has  been  approved  by  Judge  Mayer, 
a  maximum  pay  of  67  cents  an  hour  is  established  for  motormen  and  con- 
ductors, beginning  with  their  tenth  year  of  service.  New  men  are  to  get 
57  cents  an  hour.  The  receiver  is  permitted  to  hire  men  at  other  than  the 
scale  fixed,  provided  no  old  men  are  discharged  to  make  way  for  newcomers. 
Job  E.  Hedges,  receiver,  said  that  a  raise  in  street  car  fares  is  now  Im- 
perative, as  the  payroll  will  be  Increased  S500,000. 

See  also  Twenty-Third  Street  Ry.  below. — V.  Ill,  p.  74,  ISO. 

Niagara  St.  Cath.  &  Toronto  Ry. — Municipal  Oper. — 

See  Canadian  National  Railways  above. — V.  110,  p.  1749. 
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Norfolk  &  Western  Ry. — Application  Approved. — 
The  l.-S.  C.  Commission  has  approved  tne  application  of  the  company 
/•or  authority  to  coiuinue  the  issuance  of  Common  stock  in  exchange  for 
and  acuinst  "the  surrender  and  cancellation  of  an  equal  amount  in  par  value 
of  convertible  bonds  as  follows:  (o)  $13,300,000  stock  in  exchaugo  for 
the  convertible  10-20-yr.  4%  gold  bonds  payable  Sept.  1  1932.  (6)  $18.- 
353.000  stock  in  exchange  for  the  convertible  10-25-yr.  4H7c>  gold  bonds 
payable  Sept.  1  193S.  (c)  .§17,91.5.000  stock  in  exchange  for  the  con- 
vertible lO-yr.  GTc  gold  bonds  payable  Sept.  1  1929.— V.  110,  p.  1973. 

Philadelphia  Rapid  Transit  Co. — No  Action  on  Divs. — 

"The  Phila.  News  Bureau"  on  July  12  said:  "No  meeting  of  the  directors 
to  act  on  the  2^2%  semi-annual  dividend,  payable  July  31  has  yet  been 
held,  and  according  to  unofficial  report  action  on  the  dividend  may  not  be 
taken  for  a  week  or  more,  in  \iew  of  the  forthcoming  P.  S.  Commission 
fare  deci.sion,  which  may  have  an  important  bearing  on  the  dividend  policy." 
—V.  HI.  p.  74. 

Pittsburgh  Cincinnati  Chic.  &  St.  L.  RR. — New  Bonds. 

The  Pennsylvania  Co.  has  given  notice  that  it  is  now  prepared  to  issue 
temporary  5%  bonds  under  the  new  50-year  General  Mortgage  (V.  110. 
p.  1290.  2292)  in  exchange  for  certificates  of  deposit  of  Panhandle  stock. 
Bonds  will  carry  a  coupon  due  Dec.  1  1920,  for  five  months'  interest. 
Holders  of  certificates  of  deposit  of  stock,  who  are  entitled  to  receive  their 
dividend  payable  July  26,  are  requested  to  present  their  certificates  for 
exchange  for  bonds  promptly  on  the  date  set.  Compare  V.  110,  p.  1188. 
1290.  1974,  2193,  2292. 

Pittsburgh  Rys. — Fare  Increase  Not  Effective. — 

The  proposed  increase  in  fares  from  7J-2  cents  to  8  1-3  cents  which  was  to 
go  into  effect  July  14  did  not  go  into  effect,  the  P.  S.  CommLssion  having 
failed  to  give  its  consent  to  the  increase. — V.  Ill,  p.  74;  V.  110.  p.  2658. 

Puebla  Tramway  Light  &  Pow.  Co. — Deferred  Interest- 

The  bondholders'  meeting  schtxluled  for  June  15  to  vote  on  certain 
provisions  on  the  deferred  interest  has  been  postponed  to  July  30.  See 
V.  110,  p.  2292. 

Rapid  Transit  in  New  York  City. — 

Mayor  Hylan  in  a  letter  to  the  Board  of  Kstimate  proposes  "for  the  city 
to  enter  into  an  agreement  with  an  operator  to  cover  the  entire  city  (under 
the  present  law  the  operator  must  be  a  corporation)  to  purchase  and  operate 
buses  imder  the  strictest  municipal  regulation  and  supervision."  The 
Board  of  Estimate  has  set  a  public  hearing  on  the  proposition  for  July  21. 

Public  Service  Commissioner  Lewis  Nixon  has  stated  that  under  the 
decision  of  the  Court  of  Appeals  the  Commission  has  jurisdiction  to  change 
the  established  rate  of  fare  on  at  least  24  troUey  lines  within  the  city  (see  list 
in  New  York  "Times"  of  July  14). 

The  Board  of  Estimate  has  approved  the  expenditure  without  public 
letting  of  8300,000  to  be  raised  by  corporate  stock  and  which  is  to  be  used 
for  the  installation  of  a  mimicipally  operated  trolley  line  over  the  Williams- 
burgh  Bridge.  This  line  is  now  operated  by  the  Bridge  Operating  Co., 
which  is  jointly  owned  by  the  New  York  Railways  Co.  and  the  B.  R.  T 
system. — V.  Ill,  p.  190. 

Richmond  Light  &  RR.— Court  Stops  City  Seizure. — 

Federal  Judge  Chatfield  on  July  14  refused  to  grant  the  application  of 
John  J.  Kuhn,  receiver  of  the  company,  for  an  order  restraining  the  Board 
of  Estimate  from  declaring  the  franchise  of  the  company  forfeited  and  taking 
possession  of  the  property  for  mimicipal  operation.  The  ground  of  the 
Court's  refusal  was  that  the  city  was  without  power  to  take  possession  of 
property  in  control  of  the  Federal  Court,  and  that  therefore  the  restraining 
order  asked  for  was  unnecessary. 

In  his  decision  Judge  Chatfield  said: 

"The  Court  of  Appeals  seems  to  hold  that  the  action  of  the  Board  of 
Estimate  in  declaring,  by  the  passage  of  a  resolution,  that  a  charter  has  been 
forfeited  is  acting  in  a  legislative  nature. 

"The  decision  of  the  Circuit  Court  of  Appeals  is  controlling  over  the 
present  application  in  this  respect,  and  it  must  be  held  that  this  court  has  no 
authority  to  determine  whether  the  passage  of  a  resolution  forfeiting  a 
charter  is  purely  an  executive  act  like  the  cancelling  of  a  contract  by  a  single 
official  involving  possible  judicial  determination. 

"The  court,  therefore,  cannot  grant  the  motion  to  enjoin  the  Board  of 
Estimate  from  considering  and  passing  a  resolution  declaring  the  franchise 
forfeited  and  the  temporary  injunction  order  must  be  vacated. 

"No  individual  employee  or  agent  of  the  city,  even  if  a  resolution  of 
forefeiture  should  be  adopted,  can  proceed  to  interfere  with  the  operation  of 
the  receivers  before  this  court  has  an  opportunity  to  pass  upon  the  validity 
of  the  resolution  in  question. 

"Under  the  circumstances  the  restraining  order  should  be  continued  and 
the  injunction  applied  for  granted  to  the  extent  of  specifically  forbiding  any 
physical  interference  with  the  operation  of  the  receiver  or  any  attempted 
action  under  or  enforcement  of  the  resolution  declaring  the  franchises  for- 
feited, if  the  threatened  action  be  taken,  until  application  has  been  made  to 
this  court  for  an  order  vacating  the  injunction  forbiddmg  such  action." 
—V.  110,  p.  2658. 

St.  Paul  Union  Depot  Co. — Notes  Sold. — A  syndicate 
composed  of  J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.,  First 
National  Bank  and  National  City  Co.,  this  week  sold  pri- 
vately an  issue  of  $1,500,000  3  >i-yr.  7%  notes,  dueDec.15'23. 

The  notes  are  guaranteed  by  the  nine  railroads  which  jointly  own  and 
use  the  depot.  These  roads  are  the  Northern  Pacific;  Chicago  Milwaukee 
&  St.  Paul;  Great  Northern;  Chicago  St.  Paul  Minneapolis  &  Omaha; 
Chicago  Great  Western;  Chicago  Burlington  &  Quincy;  Minneapolis  St.  Paul 
&  Sault  Ste.  Marie;  Minneapolis  &  St.  Louis,  and  Chicago  Rock  Isl.  &  Pac. 

The  proceeds  from  the  sale  of  the  securities,  it  is  stated,  will  be  used  to 
complete  the  new  $10,000,000  terminal  which  is  being  erected  ac  St.  Paul. 
—V.  110,  p.  2293. 

Salt  Lake  &  Utah  RR. — Additional  Government  Loan. — 

Srr  Atchison  Topeka  &  Santa  Fe  Ry.  above. — V.  110,  p.  2388. 

Savannah  (Ga.)  Electric  Co. — Suspension  Approved. — 

The  company's  petition  to  abandon  service  on  the  Whitaker  St.  line  in 
Savannah  has  been  granted  by  the  Georgia  RR.  Comm. — V.  Ill,  p.  19(). 

Scranton  (Pa.)  Railway. — Wage  Increase. — 

Under  the  award  of  the  majority  of  the  arbitrators  chosen  to  pa.ss  on  the 
wa^es  and  other  working  conditions,  the  maximum  scale  of  pay  for  trainmen 
is  fixed  at  60  cents  an  hour,  an  Increase  of  20%.  '  The  mechanical  workers 
have  been  awarded  a  12%  advance. — V.  Ill,  p.  74. 

Shore  Line  Electric  Ry.   (Conn.). — Appraisal. — 

An  appraisal  of  the  property  by  William  R.  Dunham  Jr.  and  Shepherd 
B.  Palmer,  filed  with  the  Superior  Court  in  Norwich  recently  by  receiver 
Robert  W.  Perkins,  shows  a  valuation  of  $1,907,766  (mostly  on  scrap  ba-sis): 

New  Haven  via  Guilford  and  Saybrook  to  Chester  (scrap) $356,447 

Ferry  Road  Junction  via  Flanders  to  Crescent  Beach  (scrap) 89,732 

Saybrook  Power  House  (scrap) 47,787 

Flanders  Corner  to  New  London  (scrap),  $301,779 71,991 

Norwich  to  Hallvillo  (scrap),  $214.854 .   .     41,700 

Fort  Point  Branch  (scrap),  $20,463 3,807 

Hallville  to  Stale  Line  (scrap) 104,662 

Westerly  to  Groton  (reproduction  basis) 784,056 

Old  Mystic  Line  (reproduction  basis) 78,867 

Groton-Stonington    cars 61,400 

Other  cars,  not  included  above 147,600 

Material  and  supplies,  real  estate,  &c 119,717 

Where  properties  were  not  being  operated  and  where  petitions  for  aban- 
donment of  service  were  before  the  court  the  appraisal  was  made  at  scrap 
value.  Where  these  properties  were  still  being  operated,  with  reasonable 
expectation  of  operations  being  continued,  the  properties  were  al.so  appraised 
on  the  basis  of  reproduction  cost  less  depreciation.  It  is  the  belief  of  the 
appraisers  that  where  the  two  values  are  given  the  property  may  be  made 
to  realize  a  value  somewhere  between  these  two  extremes.  ("Electric 
Railway  Journal.") — V.  110.  p.  2568. 

Southern  Pacific  Co. — Application  Denied. — 

Upon  the  application  of  company  to  operate  Atlantic  steamship  lines 
between  N.  Y.  City  and  Port  Arthur.  Sabine  I'ass,  Texas  City,  Houston 
and  other  Texas  ports,  and  between  Portland,  Me.,  Boston,  Fall  Riv"r, 
New    Bedford,  Mass.,  Providence,  R.  I.,   Philadelphia,  Baltimore,  N^-'w 


Orleans,  Galveston,  and  other  Atlantic  and  Gulf  ports,  tne  Inter-State 
Com.  Commission  on  July  9  decided  that  such  service  is  not  in  the  Interest 
of  the  public.  It  was  held  that  a  grant  of  the  application  would  exclude  or 
prevent  competition  between  rail  carrier  and  boat  lines. — V.  110,  p.  2653. 

Springfield  (Mass.)  Street  Ry. — Bonds  Authorized. — 

The  Mass.  Department  of  Public  Utilities  has  authorized  the  company 
to  issue  $2,964,000  20-year  7%  bonds.  Of  this  amount  $2,230,000  will  be 
used  for  the  retiring  or  refunding  of  bonds  coming  due  within  the  next 
few  years.  The  remainder  of  the  proceeds  will  be  devoted  to  additions  and 
betterments,  except  for  the  payment  of  $75,000  already  borrowed  to  pay  off 
bonds  of  the  Woronoco  Street  Ry. — V.  110,  p.  1850. 

Staten  Island  Midland  RR.— City  Votes  $300,000  in 
Special  Revenue  Bonds  to  Buy  and  Operate  Trolley  Cars. — 

The  Board  of  Aldermen  has  sanctioned  the  application  of  Commissioner 
Grover  Whalen  for  an  appropriation  of  $300,000.  to  be  raised  by  an  issue 
of  special  revenue  bonds,  for  the  piu-chase  of  trolley  cars  to  be  used  on  the 
lines  of  the  company,  and  wherever  else  an  emergency  exists.  The  Midland 
is  also  in  the  hands  of  a  Federal  receiver,  and  is  therefore  immune  from  sei- 
zure by  the  city  under  Judge  Chatfield's  ruling.     (See  Richmond  Light 

6  RR.  above.) 

Of  the  $300,000,  $200,000  will  be  for  cars,  $10,000  for  the  purchase  of 
parts,  $40,000  for  the  erection  of  a  barn,  $30,000  for  the  rail  connection 
with  the  barn,  and  the  remainder  for  repairs  and  miscellaneous  expenses. 
—V.  Ill,  p.  74. 

Syracuse  &  Suburban  RR. — Fare  Increase. — 

The  New  York  P.  S.  Commi.ssion  on  July  6  authorized  the  company  lo 
charge  for  the  balance  of  the  year  3.6  cents  a  mile  for  cash  fares,  3.1  cents 
for  ticket  fare,  2.4  cents  for  mileage  book  rates,  with  a  minimum  fare  of 

7  cts.  for  each  class,  and  1.8  cts.  for  commutation  rates. 

The  order  further  provides  that  after  Jan.  1  1921  fares  shall  be  at  the 
rate  of  3.5  cents  a  mile  for  cash  fares,  3  cents  for  ticket  fares,  2.3  cents  for 
mileage  book  rates,  with  a  minimum  fare  of  7  cents  for  all  classes,  and  1.7 
cents  for  commutation  rates. 

Present  fare  rates  are  Cash,  3  cencs  a  mile;  ticket,  214  cents;  mileage  rate, 
2  cents,  and  commutation  rate,  1.5  cents. — V.  11(),  p.  2193. 

Toledo  Terminal  RR. — Compensation. — 

The  board  of  referees  of  the  I.-S.  C.  Commission  has  awarded  the  Com- 
pany $252,999  annual  compensation  for  the  period  the  road  was  under 
Government  control.  The  road  had  asked  ahnual  compensation  of  $412,- 
601.— V.  110.  p.  1291. 

Toledo  &  Western  RR. — Protective  Committee. — 

The  following  protective  committee  has  been  appointed  to  protect  the 
holders  of  the  $1,250,000  First  Mortgage  bonds,  due  1926. 

Willard  F.  Robison  of  Robison  Realty  Co.,  Chairman;  Marion  M.  Miller. 
Home  Savings  Bank  Co.;  Samuel  R.  Dority,  Citizens'  Safe  Deposit  &  Trust 
Co.;  Frank  P.  Kennison,  Ohio  Savings  Bank  &  Trust  Co.;  LeRoy  E.  East- 
man, Secretary  and  counsel.  Citizens'  Safe  Deposit  &  Trust  Co.,  de- 
pository.    See  V.    Ill,  p.   74. 

Toronto  Eastern  Ry. — Municipal  Ownership. — 

See  Canadian  National  Rys.  above. — V.  101,  p.  1887. 

Toronto  Suburban  Ry. — Municipal  Ownership. — 

See  Canadian  National  Rys.  above. — V.  108,  p.  685. 

Tri-City  Railway  &  Light  Co. — Wage  Increase. — 

A  majority  of  a  board  of  arbitration  has  favored  a  wage  increase  of 
16  2-3%,  or  iO  cents  an  hour  for  the  Tri-City  Ry.  of  Davenport,  motormen 
and  conductors.  The  new  scale  calls  for  60  cents  the  first  six  months,  65 
the  second  six  months,  and  70  cents  thereafter.  The  old  scale  was  54,  57 
and  60  cents  an  hour.  The  company  intends  to  ask  the  Illinois  P.  U. 
Commission  for  an  increase  In  fares  to  offset  this  increase. — V.  110,  p.  2568. 

Twenty-Third  St.  Ry.,  N.  Y. — Franchise  Abandonment. — 

Stockholders  wiU  vote  Aug.  10  upon  a  declaration  of  abandonment  of 
routes  adopted  by  the  directors  at  a  meeting  held  July  7,  abandoning  the 
right,  privilege  and  franchises  of  this  company  to  construct,  maintain  and 
operate  a  street  surface  railway  in,  upon  and  along  Second  Ave.  from  23d 
St.  to  29th  St.  and  in  28th  St.  between  First  and  Second  Aves.  and  in  29th 
St.  between  First  and  Second  Aves.,  and  in  First  Ave.  between  28th  St. 
and  34th  St.,  New  York  City.— V.  Ill,  p.  74. 

Twin  City  Rapid  Transit  Co. — Strike  Averted. — 

A  strike  of  the  employees  to  enforce  an  increase  in  wages,  and  scheduled 
for  July  1,  was  averted  through  the  Intervention  of  business  men.  A  board 
of  arbitration  has  been  appointed  to  inquite  into  the  men's  demands  for 
higher  wages  and  to  consider  the  company's  claims  for  higher  fares. — V.  110 
p.  2193. 

(The)   United  Railways  &  Elec.  Co.  of  Baltimore. — 

Earnings. — Secretary  William  Early  has  favored  the  "Chron- 
icle" with  the  following  interesting  statement  covering  the 
operations  from  Jan.  1  to  May  31  1919  and  1920,  saying: 

Effective  Jan.  1  1920  a  fare  of  7  cts.  was  authorized  by  the  Public  Service 
Commission  of  Maryland,  and  the  enclosed  comparison  is  made  with  a 
6  ct.  fare,  which  was  operative  from  Jan.  i  to  Sept.  30  1919,  after  which 
date  to  Dec.  31  1919  a  63^2Ct.  fare  was  in  effect. 

Earnings  for  Five  Months  to  May  31  with  6  ct.  Fare  in  1919,  7  Cts. 


1920.  1919. 

s  s 

Passenger  revenue. .6, 971, 125  5,709,060 
Other  revenue 59,052        47,062 


Total 7,030,177 

Oper.  Exp.  &  Taxes — 
Way  and  structures.    409,625 

Equipment 461,249 

Power 505,433 

Conducting  transp. .2,233,387 

Traffic 5,863 

General  &  miscel 658,414 

Depreciation 351,509 

Taxes 727,877 


5,756,122 

268,849 
^48,000 
478.077 
1,906,715 
10,007 
493,664 
287,806 
614,157 


Total -.5,353.357  4 

The  company  has  issued  a 
Owners,"  together  mth  letter 


1920. 
S 


1920. 
1919. 
S 


Operating  Income. ..1,676,810  1,348,247 


Non-oper.  income. 


22,034 


9,585 


Gross  income 1 ,698 ,853 

Fixed   charges 1,359,943 


1,357,832 
1,323,181 

34,651 


Net  Income 338,910 

Oper.  Statistics — 

Car  miles 15,049,393   14,447,428 

Rev.  passengers.  103,114,440  96,897,586 
Tr.ansfer  pass'gers  37,254,119  33,863.386 
Per  car  mile: 

Rev.  pass'gers.  6.85  6.71 

Maint.  cost...  .0594  .0444 

Deprec.   cost..  .0234  .0199 

Memoranda  for  Security 
-'    111,  p.  75. 


,407,875 

pamplilet  entitled 

of  President  Emmons. — V 


United  Rys.  of  St.  Louis. — Receiver's  Ctfs.  Authorized. — 

Federal  Judge  Farris  has  authorized  Rolla  Wells,  receiver,  to  issue  7% 
receiver's  certificates  totaling  .$4,200,000  to  provide  for  i)ayment  of  $1 ,948,- 
000  St.  Louis  RR.  43-.%  bonds,  due  May  1  last,  and  .?2 .300,000  receiver's 
certificates  due  Sept.  2  1920.     See  V.  110,  p.  1974,  24SS. 

Wash.  Bait.  &.  Annapolis  Elec.  RR. — Dividends. — 

The  directors  announced  on  Juno  23  that  the  Common  dividend  was 
reduced  from  1H%  to  1%  quarterly.      Compare  V.  110,  p.   1291,  1189. 

Washington-Virginia  Ry. — Protective  Committee.   Ac. — 

The  "Washington  Post"  of  July  15  stated  that  "In  addition  to  the  bonded 
Indebtedness,  the  Washington-Vlrglni.i  has  outstanding  $1,400,000  ot 
short'-term  notes,  which  mature  Jan.  1  1922.  These  notes  are  held  largely 
by  Washington,  Baltimore  and  Philadelphia  bankers.  Wh'-u  it  was  learned 
several  weeks  ago  that  Interest  on  the  underlying  bonds  could  not  be  paid, 
the  noteholders  formed  a  protective  committee,  made  up  of  R.  Golden 
Donaldson,  Chairman  of  the  Board  of  the  Commercial  Xatlonal  Bank, 
Clarence  F.  Norment,  Pres.  of  the  National  Bank  of  Washington.  Van  Laer 
Black,  VIee-Pres.  of  the  Fidelity  Trust  Co.  of  Bait.,  Joseph  Wayne  Jr., 
Prps.  of  the  Girard  National  Bank  of  Phlla.,  Howard  S.  Graham,  of  Graham, 
Parsons  &  Co.,  Phlla.  [The  "Post"  states  that  the  Interest  on  the  several 
Issues  of  Washington  Arlington  &  Kails  Church  bonds  as  well  as  the  interest 
on  the  Washington  Alexandria  &  Mt.  Vernon  53  Is  overdue.) — V. 110, p.  1850. 

Western  Maryland  Ry. — Asks  Permission  to  Issue 
.SG,000,000  Notes.— The  company  has  applied  to  the  I.-S. 
C.  Commission  for  permission  to  issue  SG ,000,000  notes  to 
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e  used  to  retire  obligations  totaling  §6,000,000,  whicli  ma- 
m-e  this  vear,  A-iz.:  81,000,000  First  Mtge.  5%  bonds  of 
Coal  &  Iron  Ry.,  due  Aug.   1,  and  §5,000,000  3-year  7% 
secured  notes  of  Western  JNIarj-land  Ry.  due  Nov.  1. 

The  notes  will  be  7J^  %  convertible  notes,  dated  Aug.  1,  maturing  Aug.  1 
1925,  and  redeemable,  all.  but  not  In  part,  at  101  and  Int.  To  be  secured 
by  tbe  deposit  and  pledge  witli  trustee  of  SS, 571, 000  of  1st  &  Ref.  Mtge. 
5%  bonds  of  the  company.  To  be  convertible  at  any  time  prior  to  maturity 
or  call  for  redemption  Into  deposited  First  &  Ref.  Mtge.  5%  bonds. 

In  Its  application  the  company  says'  "The  company  has  endeavored  to 
procure  through  the  instrumentality  of  private  banks  and  bankers,  an 
adequate  cash  underwriting  to  meet  its  financial  necessities  in  this  respect, 
but,  owing  not  only  to  the  financial  conditions  now  prevailing  and  affecting 
other  railroad  companies,  but  also  to  the  peculiar  facts  and  circumstances 
with  regard  to  the  operation  and  utilization  of  Its  property  during  the  period 
of  Federal  control,  resulting  In  an  abnormal  situation  which,  though  In 
process  of  readjustment,  has  not  yet  been  fully  corrected,  the  company  Is 
not  able  at  present  time  to  make  such  financial  provision." — V.  110,  p.  1416. 


INDUSTRIAL   AND    MISCELLANEOUS. 

Aetna  Explosives  Co.,  N.  Y. — Proposed  to  Change  No  Par 
Value  Common  Shares  to  $.50  Par  Value — New  Director,  &c. — 

Samuel  Strasburgcr  has  been  elected  a  director,  succeeding  George  C. 
Holt.  The  stockholder.s  on  July  8  voted  to  Increase  the  board  from  9  to  11 
members,  but  did  not  elect  the  two  additional  directors. 

The  stockholders  also  recommended  that  the  directors  take  steps  to  list 
the  Common  stock  on  the  New  York  Stock  Exchange  and  to  change  the 
Common  shares  from  no  par  value  to  S50  par. — V.  110,  p.  2,568. 

Alabama  Power  Co. — Offers  Pref.  Stock — Report. — 

The  company  is  offering  SI  .000,000  7%  Cum.  Pref.  stock  to  its  customers 
and  employees.  The  proceeds  will  be  used  for  development  and  extension. 
Terms  of  payment:  (a)  on  cash  basis:  As  many  shares  as  are  desired  or  the 
company  miay  have  to  offer  at  $9.3  and  div.  (ft)  on  partial  payment:  Any 
ntmiber  of  shares,  up  to  25,  paying  $5  per  share  down  and  $5  per  share  each 
month  until  the  purchase  price  is  paid. 

Should  partial  payment  purchasers  at  any  time  desire  to  withdraw  before 
completing  their  purchase,  mofiey  paid  in  can  be  withdrawn  in  full  with  int. 
at  6%  upon  ten  days'  notice.  Div.  Q.-J.  See  Alal^ama  Traction,  Light  & 
Power  Co.  imder  "Reports"  alsove,  and  compare  V.  110,  p.  1850. 

American  Bosch  Magneto  Corp. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing,  on  and  after 
July  15,  of  16,000  additional  shares  of  capital  stock,  no  par  value,  on  official 
notice  of  issuance,  as  a  20%  stock  dividend,  payable  July  15  to  holders  of 
record  July  1,  making  a  total  amount  applied  for  of  96,000  shares. 
'e'  Income  account  for  five  months  ending  May  31  1920  shows:  Gross  sales, 
§4.519,059;  net  sales,  84,449,50-3;  operating  profit,  $1.,359,.335:  manufac- 
tiu-ing  profit,  .5933,163;  reserve  for  1920  Federal  taxes.  $230,300;  Dividend 
paid  April  1  1920,  .§200,000;  balance,  surplus,  §502,863. 

Output  of  magnetos  for  the  five  months  ending  May  31  was  180,098. 
Orders  on  hand  for  the  same  period  were  .§7,056.833. — V.  Ill,  p.  75,  190. 

Amer.  Brake  Shoe  &  Foundry  Co. — Listing — Earnings. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  temporary 
certificates  for  $4,600,000  (auth.  $10,000,000)  of  new  7%  Cum.  Pref. 
stock,  par  $100,  on  official  notice  of  issuance,  in  exchange  for  46,000  shares 
of  the  present  outstanding  Common  stock,  and  temporary  certificates  for 
§5.000.000  of  the  new  Pref.  stock  and  for  150.000  shares  (auth.  400,000 
shares)  of  new  Common  stock,  no  par  value,  on  official  notice  of  issuance, 
in  exchange  for  50.000  .shares  of  the  present  outstanding  Pref.  stock;  with 
authority  to  add  10,000  additional  shares  of  Common  stock,  on  official 
notice  of  issuance  to  employees,  making  the  total  amount  applied  for 
$9,600,000  Pref.  stock  and  160,000  shares  of  Common  stock.  The  stock- 
holders voted  July  1  to  readjust  the  capital  stock  as  per  plan  in  V.  110,  p. 
2293. 

Consolidated  income  accoimt,  quarter  ended  Mar.  31  1920:  Earning 
from  operations  of  plants,  after  deducting  manufacturing,  admtnistratire 
and  selUng  expenses  and  depreciation  of  plants  and  equipment,  and  includ- 
ing other  net  income  ($19,091).  $707,913;  Dividends  received  from  other 
companies,  .§43,725;  interest  (net) ,  $57,058;  total  income  8808,696.  Deduct 
interest  on  bonds,  $5,019;  Federal  taxes  for  1920  (e.st.),  $179,281;  Preferred 
divs.,  §148,146;  Common  divs.,  $77,922;  balance,  surplus,  $226,008. 
Dividends  paid  by  subsidiary  companies  on  stock  not  owned  by  company, 
$1,227;  surplus  for  the  quarter,  $397,099. — V.  Ill,  p.  75. 

American  Chain  Co.,  Inc. — Recapitalization  Approved. — 

The  stockholders  on  July  9  approved  the  plan  providing  for  an  increase 
In  the  authorized  Preferred  .stock  from  $5,000,000  (par  $100)  to  $10,000,000 
(par  $100)  for  the  issuance  of  new  stock  to  be  known  as  Class  "A"  and  Class 
"B,"  aggregating  $5,000,000  (par  $100) ,  and  also  for  the  issuance  of  150,000 
shares  of  Common  .stock  without  nominal  or  par  value  in  place  of  the  present 
authorized  Common,  consisting  of  50,000  shares  (par  $100).  Compare 
V.  Ill,  p.  190. 

American  Chicle  Co. — Stock  Offering — Stat^is  and  Outlook. 
Hornblower  &  Weeks,  White,  Weld  &  Co.  aud  Low,  Dixon  & 
Co.  are  offering  by  advertisement  on  another  page  a  limited 
amount  of  the  82,500  shares  of  new  Common  stock  at  $40 
a  share.     The  bankers  report  in  substance: 

Since  the  present  management  took  control  in  March  1916,  the  gross 
business  of  the  company  has  been  increased  over  350%  and  the  earnings 
available  for  Common  stock  over  250%,  compared  with  1915.  The  net 
earnings  follow: 

Net  Earnings  Available  for  Common  Stock  (now.  increased  to  162,500  shares) 
[Net  after  all  taxes,  interest  charges  and  Preferred  dividends.] 

Year  ended  Dec.  31  1919 $1,419,745         $8  731  Per    share    on 

Average  for  last  ten  years. 1,082,393  6  66/162,500  shares 

ReUef  from  special  taxes  and  the  extraordinary  cost  of  sugar  will,  it  is 
expected,  result  in  still  larger  earnings.  With  the  exception  of  two  years 
the  company  has  paid  di\'1dends  since  1902.  The  recent  rate  has  been  .$4 
per  share  per  annum,  and  the  company  states  that  it  intends  to  continue 
dividends  on  the  increased  capitalization  at  this  rate. 

Statement^  by   President   Darwin    R.   James   Regarding   Benefits   to 
Chewing  Gum  Industry  from  Improving  Mexican  Situation. 

Disturbed  political  conditions  in  Mexico  in  the  past  have  been  a  facto 
in  the  adoption  by  the  company  of  a  policy  of  turning  more  and  more  to 
Guatemala,  Honduras,  Venezuela,  &c.,  for  chicle.     More  than  half  of  this 
material  used  by  the  company  is  now  obtained  from  these  States. 

With  improvement  in  Mexico,  that  country  is  again  Ukely  to  become 
the  cliief  source  of  supply  as  settled  poUtlcal  conditions  will  benefit  produc- 
tion of  raw  material  and  its  collection  and  transport,  with  advantage  to 
the  chewing-gum  industry. 

|f  The  size  of  the  interests  involved  may  be  gathered  from  the  fact  that  sales 
of  chewing  gtun  amount  to  $100,000,000  a  year  and  9,000,000  pounds  of  raw 
chicle  are  used  in  the  manufacture  of  the  gum. 

►  The  chicle  situation  is,  however,  well  in  hand  in  Central  America.  In 
BritLsh  Honduras,  for  instance,  the  company  had  been  buying  at  quoted 
prices  from  the  producer,  itself  paying  the  Govermnent  tax.  This  policy 
was  changed,  and  we  offered  a  fixed  price  at  the  port,  taxes  paid.  The  pro- 
ducers, compelled  to  pay  the  Government  duty,  started  an  agitation  for  its 
reduction.  The  result  was  a  drop  on  the  price  of  raw  chicle  from  about 
75  cents  to  .55  cents  a  pound. 

The  chewing-gum  market,  it  may  be  noted,  has  bsnefited  markedly 
througa  the  war,  which  helped  among  other  things  to  popularize  the  habit 
of  chewing  gum  in  European  countries.  In  France,  it  is  said,  for  instance, 
that  the  first  words  learned  by  the  French  children  from  tne  American 
soldiers  were  the  words  "Chewing  gum."  In  Paris  tlie  shops  are  now  regti- 
arly  carrying  chewing  gum  where  before  the  war  they  carried  none. 

The  high  price  of  candy  has  resulted  furthermore  in  Increasing  the  demand 
for  chewing  gum,  which  has  maintained  its  low  pre-war  price  without  de- 
creasing the  size  of  the  package.  Prohibition,  of  course,  is  a  strong  factor 
in  increasing  consumption.  We  have  thus  found  that  the  demand  has  in- 
reased  more  rapidly  in  the  last  three  years  than  in  any  previous  three 
years  in  the  history  of  the  company. 


To  meet  the  conditions  the  American  Chicle  Co.  has  just  completed  a  new 
plant  at  Long  Island  City  with  a  capacity  of  30,000,000  sticks  of  chewing 
gum  per  day.  Its  operation  at  full  capacity  is  expected  to  effect  a  saving 
of  from  2c.  to  4c.  a  box  in  manufacturing  cost.  See  also  V.  110,  p.  2569 
V.  Ill,  p.  75. 

American  Home  Furnishers  Corp. — Pref.  Stock  Offering. 
— Hambleton  &  Co.,  Baltimore,  and  Trust  Co.  of  Norfolk 
(Va.)  are  offering,  at  97  3^  and  div.,  yielding  8.20%,  §1,500,- 
000  8%  Convertible  Pref.  stock. 

Divs.  Q.-J.  Red.,  all  or  part,  after  3  years,  on  any  aiv.  date  on  60  days 
notice,  at  110  and  div.  Conv.  share  for  share  at  the  option  of  the  holder 
into  Class  "A"  Common  stock  at  any  time  prior  to  July  1  1927,  imless 
sooner  called  for  redemption.  Class  "A"  Common  stock  participates 
equally  with  Class  "B"  Common  stock  as  to  dividends  and  assets,  and  in 
event  corporation  fails  to  pay  a  minimum  div.  of  §5  per  share  in  any  one 
year,  it  will  have  equal  voting  power.  Commencing  with  July  1  1920,  an 
annual  sinking  fund  for  the  retirement  of  the  Pref.  stock  out  of  net  profits 
is  provided,  amounting  to  20%  of  the  net  earnings,  after  Pref.  divs.  and 
Federal  taxes.  Minimum  amount  in  any  one  year  is  to  be  not  less  than 
§100,000,  payable  quarterly. 

Data  from  Letter  of  President  Harry  Levy,   Dated   July  2   1920. 

Company.- — To  be  incorp.  in  Virginia  and  will  acquire  the  business,  good- 
will, &c.,  of  Phillip  Levy  &  Co.,  Inc.:  American  Home  Furnishers  Corp., 
American  Cabinet  Mfg.  Corp.  and  all  the  stock  of  the  Granby  Phonograph 
Corp.  The  two  first  named  companies  are  credited  with  doing  the  largest 
retail  furniture  business  in  the  South,  with  branches  in  Baltimore,  Md., 
Richmond,  Norfolk,  Newport  News,  Roanoke,  Suffolk  and  Franklin,  Va., 
and  Savannah,  Ga. 

Capital'n,  after  Present  Financing  (No  Bonds') —       Authorized.       Issited. 

8%  Convertible  Preferred  stock $1,500,000  $1,500,000 

Class  "A"  Common  stock  (no  par  value)  witn  quali- 
fied voting  powers  reserved  for  conversion  of  Pref. 

stock 15,000  shs. 

Class  "B"  Common  stock  (no  par  value) 30, 000  shs.  30 ,000  shs. 

Purpose. — Proceeds  will  be  used  to  provide  additional  working  capital 
required  by  expansion  of  business  and  for  other  corporate  purposes. 

Earnings. — Annual  net  earnings  after  taxes  for  the  3  years  ended  Dec.  31 
1919  of  the  combined  companies  have  averaged  over  three  times  dividend 
requirements  on  the  total  authorized  issue  of  Pref.  stock,  while  for  1919  they 
were  §608,807.  Net  earnings  after  taxes  for  1920  are  estimated  to  be  in 
excess  of  §750,000. 

American  Linseed  Co. — Negotiating  for  Sale  to  British. 

Stron.g  financial  interests  connected  witi  the  company  are  reported  to  be 
negotiating  w  ith  a  British  syndicate  for  the  sale  of  a  large  interest  in  the 
company.  The  British  syndicate,  it  is  stated,  is  headed  by  Lord  Lever- 
holme,  who  is  President  of  the  Lever  Co.,  of  England. 

It  is  stated  that  the  probable  outcome  of  the  negotiations  will  be  the 
merging  of  the  American  Linseed  Co.  and  the  Lever  Co.  and  the  formation 
of  a  holding  company,  stockholders  of  the  two  companies  to  be  given  the 
right  to  exchange  their  holdings  for  stock  in  the  new  company.  Stock- 
holders who  will  not  want  to  exchange  their  holdings,  it  is  stated,  wiU  be 
given  the  right  to  surrender  their  stock  at  par. 

The  Lever  Co.  carries  on  the  same  business  as  does  the  American  com- 
pany, and  a  merger  of  these  two  companies  would  give  them  practical  con- 
trol" of  the  world's  market. — V.  Ill,  p.  191. 

American  Railway  Express  Co.,  Inc. — Increased  Express 
Rates  and  the  Reasons  for  Them. — 

To  enable  it  to  continue  in  business  at  a  time  of  unusual  transportation 
difficulties,  the  company  recently  filed  a  petition  with  the  Inter-State  Com- 
merce Commission,  asking  permission  to  put  into  elfect  a  new  and  higher 
scale  of  express  rates.  The  proposal  is  now  being  considered  by  the  Com- 
mission. Under  the  Transportation  Act,  the  Government  guarantees  the 
express  carrier  against  an  operating  deficit  until  Aug.  31  of  this  year,  and 
after  that  date  this  company  must  trust  to  its  own  resources  to  finance  its 
operations.     An  otficlal  circular  says  in  substance; 

For  the  calendar  year  1919,  when  the  American  Railway  Express  Co. 
acted  as  the  agent  for  the  Director  of  Railroads,  U.  S.  Railroad  Adminis- 
tration, there  was  an  operating  deficit  for  the  12  months  of  $25,105,946 
(see  V.  110,  p.  2289) .  This  deficit  was  met  by  the  Government,  under  the 
original  contract  between  the  express  carrier  and  the  Administration. 

The  operating  deficit  for  the  remainder  of  the  period  of  guaranty  (i.  e., 
8  months  ending  Aug.  31  1920)  will,  according  to  present  indications,  exceed 
$18.000,000 — a  loss  which  no  private  enterprise  could  of  itseU'  successfully 
vrithstand.  „_  „„„       .  ■  ■ 

The  proposed  general  increase  in  express  rates  averages  25.32%,  which, 
if  general  conditions  are  favorable,  will  enable  the  carrier  to  earn  a  return 
not  exceeding  6%  on  the  actual  value  of  the  property  devoted  to  the  express 
business.  This,  it  is  hoped,  will  make  the  express  business  sufficiently 
attractive  to  investors,  that  further  capital  may  be  obtained  tor  the  purchase 
of  additional  equipment  needed  to  handle  the  greatly  increased  volume  of 
traffic  that  has  been  thrust  upon  express  channels  in  recent  years.  At  least 
1,000,000  shipments  are  handled  by  express  in  the  United  States  each  day. 

[Representatives  of  the  four  express  companies,  the  American  Express 
Co. ,  the  Southern  Express  Co. ,  the  Wells-Fargo  E.xpress  Co. ,  and  the  Adams 
Express  Co.,  have  made  application  to  the  l.-S.  C.  Commission  for  a  formal 
order  approving  the  continuance  of  the  consolidation,  as  the  American  Rail- 
way Express  Co.  Separate  operation  of  the  companies,  on  the  former 
ba.s"ls  of  operations,  it  was  said,  is  impossible,  because  of  the  increase  in 
expenses  and  other  factors  which  make  the  dissolution  of  the  consolidation 
unwise.  It  is  stated  that  the  express  companies  at  the  present  time  need 
$31,000,000  to  carry  on  their  business.] — V.  110,  p.  2289. 

American  Tobacco  Co. — 75%  Stock  Dividend. — 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has  ruled 
Common  "B"  stock  be  not  quoted  ex  75%  stock  dividend  until  Aug.  2. 

It  is  understood  that  G.  J.  AVhelan,  Pres.  of  United  Retail  Stores  Corp., 
and  Thomas  F.  Ryan,  who  are  on  their  way  to  Europe,  are  representing  a 
group  of  American  tobacco  manufacturers  and  retailers  who  are  endeavoring 
to  purcnase  the  tobacco  monopoly  of  France  or  be  appointed  its  managers. 
Negotiations,  it  is  understood,  have  reached  a  verj'  delicate  stage.  The 
tobacco  men,  it  is  said,  have  arranged  their  financing,  and  all  that  remains 
to  complete  the  deal  is  the  assent  of  the  French  Government.  Official 
statements  of  details  have  been  withheld,  but  it  is  understood  that  the 
French  Government  has  been  offered  about  8400,000,000  as  the  purchase 
price,  in  addition  to  which  there  would  be  a  division  of  profits . — V .  1 1 1 ,  p  .75. 

American  Telephone  &  Telegraph  Co. — Official  Cir- 
cular— Earnings,  &c. — President  H.  B.  Thayer,  in  a  circular 
letter  to  stockholders,  says  in  substance: 

Death  of  Mr.  Vail. — I  have  the  sad  duty  of  notmg  officially  the  death  of 
Mr.  Vail,  who  has  guided  the  destinies  of  the  company  during  the  past  ten 
or  more  years.  For  some  months  before  his  death  his  active  interest  in  the 
basiness  was  in  so  arranging  that  the  operations  of  the  company  might 
proceed  with  the  least  interruption  in  the  event  of  his  being  unable  to  con- 
tinue their  direction.  No  words  from  me  are  necessary  to  impress  upon 
you  the  value  of  Ids  services  to  the  company  and  thi-ough  the  company  to 
the  nation.  ,  ^,  .     j  . 

Settlement  with  U.  S.  Government. — The  company  has  recently  received  m 
full  from  the  U.  S.  Treasury  the  balance  due  the  Bell  System  for  operations 
under  Federal  control,  in  accordance  with  the  settlement  set  forth  m  the 
annual  report.  .        ,  .  j.   _ 

New  Business. — Adjustment  to  conditions  followmg  the  war  is  proceeding 
more  rapidly  than  we  would  have  dared  to  hope. 

Since  Jan.  1  the  Bell  System  has  ah-eady  added  over  308.000  stations. 
This  is  a  new  high  record  and  in  addition  there  are  over  200,000  unfiUed 
orders  for  station  installations  in  excess  of  normal.  These  stations  are 
being  installed  as  rapidly  as  possible  in  view  of  the  present  difficulties  or 
production  and  transportation.  Provided  materials  can  be  obtained  and 
installed,  present  indications  are  that  this  year  will  show  the  greatest 
CTowth  in  business  in  the  history  of  the  Bell  System. 

Earnings. — You  will  note  from  the  follo\ving  earnings  report  that  our 
earnings  are  well  in  excess  of  our  accustomed  di^^dend  rate  of  8% .  Com- 
parison of  the  six  months'  resiUts  with  those  for  the  same  period  last  year 
are  not  shown,  as  properties  were  then  under  Federal  control.  For  the  six 
months  ending  June  30  1917  the  period  just  prior  to  Federal  control,  the 
balance  after  dividends  was  $3,756,100,  as  compared  with  $8,646,320  for 
the  six  months  ending  June  30  1920,  as  shown  below. 
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Earnings  Report  for  Six  \f07Uhs  ending  June  30!1920,  One  Month  Est. 
—Also  3    lonlhs  Ended  March  31  1920  (One  Month  Est.)  Inserted  by  Ed. 

Six  Months.    1st  Qitar. 

Dividends  --     -- --- $17,897,835     $8,570,214 

Interest  and' other  revenues. 14,531,282       7,221,899 

Telephone  traffic  (net) - 8,450,663      4,348,315 

Total        $40,379,781  $20,140,428 

Expenses,  incl.  prov.  for  Fed.  &  other  taxes 4,644,627       2,340,138 

Interest  charges 9,406,491       4,747,845 

Deduct  dividends  (at  8%  per  ann.) (4%)  17.682,343  (2)8,839,873 

Balance,  surplus --  88,646,320     $4,212,572 

Outlook — Rates. — Rate  increases  already  established  and  those  confidently 
expected  will  enable  our  associated  companies  to  continue  to  pay  wages 
which  will  attract  the  highest  grade  of  workers  and  will  furnish  such  earnings 
as  will  continue  this  company's  shares  as  an  investment  security.  We  are 
warranted  in  looliing  forward  to  the  future  with  confidence. — V.  110.  p.2389. 

American  Woolen  Co. — 50%  of  Subscriptions  Called. — 

The  syndicate  managera  of  the  §20.000,000  new  Common  stock  under- 
writing have  notified  participants  that  50%  of  their  subscription  Is  due  to 
be  paid  on  July  21  and  the  balance  on  Aug.  6. 

The  Boston  Stock  Exchange  on  July  9  authorized  for  the  list,  as  the  same 
are  issued  and  paid  for,  200,000  additional  shares  (par  $100)  Common  stock, 
making  the  total  number  authorized  for  the  list  400,000. — V.  Ill ,  p.  191. 

Arkansas  Natural  Gas  Co. — Preferred  Stock  Called. — 

The  company  has  called  all  of  Its  $2,365,000  outstanding  Preferred  Par- 
ticipating stock  for  redemption  on  Aug.  2  at  the  office,  1612  Benedum-Treea 
Bldg.,  Pittsburgh,  Pa.,  at  110%  of  the  par  value.  Dividends  on  said  stock 
win  cease  Aug.  2.      See  V.  110,  p.  1851,  2077. 

The  "Wyoming  Oil  News"  of  July  10,  reports  that  the  Arkansas  Natural 
Gas  Co.  has  recently  begun  operating  in  Fallon  and  Carter  Counties, 
Montana.  The  Company,  it  is  stated,  has  a  drill  in  use  on  Beaver  Creek 
10  miles  North  of  Ekalaka,  gas  being  expected  at  a  depth  of  about  2.000 
feet  and  oil  at  a  depth  of  4,000  feet. — V.  110,  p.  2389. 

Arlington  (Mass.)  Gas  Light  Co. — Gas  Rate  Increase. — 

The  Mass.  Department  of  Public  Utilities  has  granted  the  company  an 
increase  in  the  price  of  gas  sold  after  July  1  1920  from  $1  25  to  $1  70  net 
per  1,000  cu.  ft.— V.  106.  p.  2231. 

Armour  &  Co.,  Chicago. — Notes  Oversubscribed. — 

The  $60,000,000  7%  Ten-year  Convertible  notes  which  were  offered  for 

subscription  in  the  latter  part  of  last  week,  were  largely  oversubscribed. 

Compare  V.  Ill,  p.  191. 

Arundel  Corporation. — Contract. — 

The  company,  it  is  stated,  has  received  a  contract  to  build  more  than 
100  miles  of  canals  in  the  Everglades  of  Florida,  at  a  cost  of  between 
33,000,000  and  $4,000,000.  It  is  expected  that  the  entire  contract  will  be 
completed  in  four  years.  The  corporation  obtained  the  contract  through 
the  Bowers-Southern  Dredging  Co.,  of  Galveston.  Tex.,  under  an  arrange- 
ment whereby  the  Baltimore  company  acquires  part  of  the  properties  of  the 
Bowers-Southern  Co. — V.  Ill,  p.  75. 

Associated  Dry  Goods  Co.,  N.  Y. — Dividend  No.  2. — 

A  dividend  of  1  %  has  been  declared  on  the  outstanding  Common  stock, 
payable  Aug.  2  to  holders  of  record  July  19.  An  initial  dividend  of  1% 
was  paid  in  May  last. — V.  110.  p.  1848- 

Atlas  Tack  Corp. — Dividend  No.  2. — 

A  second  quarterly  dividend  of  75  cents  per  snare  has  been  declared  on 
the  Common  stock,  no  par  value,  payable  Aug.  2  to  holders  of  record 
July  1.     An  initial  div.  of  75  cts.  wa<?  paid  in  May  last. — V.  110,  p.  1851. 

Baldwin  Locomotive  Works. — Credit  with  Colombia,  &c. 

Baldwin  Locomotive  Works  has  established  a  credit  of  $2 ,000,000  in  favor 
of  Colombia.  It  is  understood  to  be  for  ten  years,  and  allows  Colombia  to 
draw  upon  it  at  any  time.  So  far  no  orders  for  engines  have  been  placed. 
At  cost  of  $50,000  each  the  credit  would  cover  40  engines. 

Baldwin  has  also  received  an  order  for  spare  parts  for  locomotives  from 
Rumania  and  shipment  will  be  promptly  made.  Terms,  it  is  understood, 
are  cash  against  documents,  Rumanian  Government  iiaving  established  a 
credit  in  tais  country.  This  order  is  in  addition  to  order  taken  by  President 
Vauclain,  while  in  Rumania,  covering  25  engines  and  spare  parts,  to  be 
paid  for  by  monthly  shipments  of  oil  over  five  years.  ("Phila.  News 
Bureau."). 

The  company  has  about  16,500  men  on  its  pay-rolls  to-day,  the  highest 
number  since  1918,  when  operations  were  in  full  war  swing.  This  means 
that  the  plant  is  operating  at  slightly  better  than  80%  of  capacity  and  with 
operations  expanding  every  day.  In  1918  the  average  number  of  men  em- 
ployed at  the  works  at  Philadelphia  and  Eddystone,  exclusive  of  subsidiary 
companies,  was  19,632,  and  in  1919  the  average  was  15,000.  At  one  time 
last  year,  following  heavy  cancellations  of  orders  by  the  Government  and 
before  foreign  business  had  developed  in  earnest,  the  forces  were  reduced 
to  about  10,000  men,  indicating  about  a  50%  production.  Output  at  the 
Baldwin  plants  is  nearly  evenly  divided  between  domestic  and  foreign 
business. — V.  Ill,  p.  75. 

Bayless   Pulp   &   Paper   Co.,    Binghamton,   N.   Y. — 

Capital  Increase,  &c. — 

The  stockholders  voted  June  30:  (a)  to  increase  the  capital  stock  from 
81,500,000  (par  $100),  all  common,  to  $2,650,000,  the  increase  to  consist 
of  11,500  shares  of  8%  Cumulative  Preferred  stock,  par  $100;  (6)  to  issue 
the  Pref .  stock  for  the  purpose,  among  others,  of  conversion  of  the  company's 
bonded  debt. 

On  or  about  Aug.  1  the  holders  of  6%  bonds  may  exchange  same  into 
8%  Pref.  stock,  par  for  par,  after  removing  bond  coupons  due  Aug.  1  1920. 
Exchanges  may  be  effected  either  at  the  office  of  the  company,  401  Phelps 
Building,  or  through  any  bank  in  Binghamton.  The  Pref.  stock  is  issued 
solely  for  conversion  purposes.     Divs.  Q.-F. — V.  98,  p.  239. 

Brompton  Pulp  &  Paper  Co. — No  Par  Vol.  Shs. — Div.  Inc. 

The  stockholders  voted  on  July  8  to  Increase  the  present  Common  capital 
stock  from  70,000  shares,  par  SlOO,  to  210,000  shares  of  no  par  value,  and 
to  Issue  two  no  par  value  shares  for  each  share  of  SlOO  par.  The  remaining 
70,000  shares  are  to  be  held  in  the  treasury  to  provide  for  future  contin- 
gencies in  the  way  of  new  financing. 

A  quarterly  dividend  of  3%  has  been  declared  on  the  Common  stock 
(equal  to  SI  50  per  share  on  the  new  stock),  payable  Aug.  7  to  holdera  of 
record  July  31.  Previous  statements  were  1 J^  %  each  Jan.  and  April  1920; 
1919,  114%  quarterly,  which  rate  has  been  paid  since  the  Initial  payment 
of  1%  regular  and  M  %  extra  in  Feb.  1917. — V.  110,  p.  2659. 

Bush  Terminal  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
July  15  of  $156,200  additional  Common  stock  (auth.  $7,000,000),  on  official 
notice  of  issuance  as  a  23^  %  stock  dividend,  payable  July  15  to  Common 
stocliholders  of  record  July  7. 

Income  Account  of  Bush  Terminal  Co.  &  Sub.  Cos.  for  4  Mas.  end.  Apr.  30  '20. 

BushTerm.  BushTerm.  BushTerm. 

Co.  BIdgs.  Co.       RR.Co.  Total. 

Total  gross  earnings $736,586      $664,446        $75,0.37  $1,476,069 

Operating  expenses. 191,178        334,156  54,492        579,826 


Earnings  from  operation..  $545,408      $330,290 

Other  income 104,956           18.866 

Earn,  from  Manhattan  prop 6,366 

Total  net  earnings $650,363      $355,523 

Taxes 159,288           99,o71 

Interest  on  bonded  debt 196,043        153,000 

Interest  on  loans..  . 

Sinking  fund.. 9,723 

iJeduct  from  surplus  of  Bush 

Term.  Uldss.  Co.,  accrued 

ttiv.  reported  in  Busn  Term 

Co.  under  "other  income".        


44.701 


$20,545 
87 


820,631 
7,618 

34',677 


$896,243 

123,909 

6,366 


33,941 


$1,026,518 

266.277 

349,043 

34,677 

54,424 


33,441 


Brown  Shoe  Co.,  Inc. — June  Sales. — 

Sales  for  June  are  reported  atS4 ,294,590,  an  increase  of  $58,726  over  1919. 
For  the  six  months  ending  .Tune  30  1920,  sales  were  $21,355,592,  as  against 
$16,343,784  in  1919,  an  increase  of  about  30%. — V.  110,  p.  2490. 

Buffalo  Union  Furnace  Co. — Leases  Property. — 

The  property,  it  is  stated,  has  been  taken  over  by  M.  A.  Hanna  &  Co., 
Cleveland,  under  a  four  years  lease.  Pres.  Frank  B.  Baird  and  Harry 
Yates,  who  has  had  a  large  interest,  will  relinquish  all  control.  C.  A. 
Collins,  2d  V.-Pres.,  will  remain  with  the  new  interests. — V.  109,  p. .75. 

Butte  &  Superior  Mining  Co. — Production. — 


1920—6  Mos. — 1919. 
Zinc  (lbs.).. .55. 600, 000  48,875,000 
Sliver  (oza.)..    1,011,000         936,000 


1920— June — 1919 
Zinc    (lbs.)--.    8,250,000      9,750,000 
Silver  (ozs.)..       160,000         185,000 
— V.  110,  p.  2490. 

Cameron  &  Barkley  Co.,  Charleston,  S.  C. — Additional 
Data. — Mention  was  made  in  these  columns  in  V.  Ill ,  p.  192, 
of  the  sale  of  $500,000  8%  S.  F.  Cum.  Pref.  stock  by  Charles- 
ton Security  Co.  Pres.  C.  B.  Jenkins  in  a  letter  to  the 
bankers,  dated  June  15,  says   (much  condensed): 

Company. — Business  established  in  1865  and  was  incorp.  in  South  Caro. 
in  1887  with  a  paid-in  capital  stock  of  $22,10fl,  which  was  increased  slightly 
from  tune  to  time.  Business:  Machinery  supplies  of  all  descriptions,  pack- 
ing for  steam  and  gas  engines  and  a  large  variety  of  items  used  in  the  main- 
tenance of  saw  mills,  cotton  gins,  phosphate  mines  fertilizer  factories,  dry 
mixing  plants  and  to  a  limited  extent  textile  establshments.  In  1915  we 
put  in  in  Charleston  a  line  of  automobile  accessories,  and  as  we  develop  this 
line  it  is  our  present  expectation  to  install  it  in  all  of  our  branches. 
Sales  and  Net  Profits,  Years  1915  to  1919,  Inclusive. 
1915.  1916.  1917.  1918.  1919.  1920(es<.) 
Sales.. $720 ,6 13  $1,018,115  $1,695,835  $1,993,667  $2,275,814  $3,000,000 
Net...  $25,263        $78,673       $133,771         $61,854      $117,790      

Purpose. — To  increase  working  capital  to  take  care  of  increasing  business. 

Capital'n,  after  This  Financing  (.No  Bonds) —  Authorized.  Outstang'g. 

Ciunuiative  Preferred  stock,  this  issue $1,000,000      $500,000 

Common  stock , _.   1,000,000        500,000 

In  order  to  provide  the  $500,000  Common  stock,  a  stock  dividend  of  50% 
will  be  declared  [on  the  present  $273,500  Common  stockj  and  $89,750 
Common  stock  will  be  sold  for  cash  to  present  stockholders.  The  present 
Pref.  stock  issue  of  $109,000  will  be  retired. 

Preferred  Stock  Provisions. — Preferred  as  to  assets  and  dividends.  Call- 
able at  $110  on  any  div.  date  on  30  days'  notice.  On  April  1  of  each  year  it 
must  call  for  payment  at  $110  per  share  .sufficient  of  Pref.  stock  to  exhaust 
the  money  In  the  sinking  fund,  which  begins  April  1  1922.  See  advertising 
pages  of  last  week's  "Chronicle"  and  V.  111.  p.  192. 

Canadian  Connecticut  Cotton  Mills,  Ltd. — Initial  Div. 

Tae  initial  dividend  of  10%  recently  declared  on  the  Common  stock  will 
be  paid  Aug.  2  (not  Aug.  1)  to  holders  of  record  July  15. — V.  Ill,  p.  192. 

Canadian  Northern  Prairie  Lands  Co. — New  Div.  Dates 

The  British  Empire  Trust  Co..  Ltd.,  announces  that  they  have  received 
cable  advices  that  the  company  has  altered  the  dates  for  payment  of  divi- 
dends from  AprU  1  and  Oct.  1  to  Jan.  15  and  July  15.  and  that  the  directors 
have  declared  a  dividend  of  4%  the  half  year  ended  June  30,  1920 
payable  on  July  15. — V.  81,  p.  267. 

Central  Leather  Co. — Obituary. — 

President  Walter  S.  Hoyt  died  July  14  in  New  York. — V.  110,  p.  1852. 

Cerro  de  Pasco  Mining  Co. — Copper  Output  (in  Lbs.). — 

1920 — June — 1919.  Decrease.]     1920 — 6  Mos. — 1919.         Decrease. 

3,944,000  4,026,000  82.000 1 26,788.000      28,100,000        1,312,000 

— V.  110,  p.  2490,  2078. 

Charlestown  (Mass.)  Gas  &  Elec.  Co. — Gas  Rate  Increase 

The  Mass.  Department  of  Public  Utilities  has  granted  the  petition  of  the 
company  for  an  increase  in  gas  from  $1  05  to  $1  35  net  per  1,000  cu.  ft. 
Price  went  into  effect  June  20. — V.  110.  p.  2196. 

Charlton  (Cotton)  Mills,  Fall  River. — Extra  Dividend. 

An  extra  dividend  of  8%  has  been  declared  on  the  outstanding  .SSOO.OOO 
capital  stock  (par  $100),  along  with  a  quarterly  dividend  of  2%,  both  pay- 
able Aug.  20  to  holders  of  record  July  12.  In  May  last  an  extra  dividend 
of  8%  and  a  regular  quarterly  of  2%  were  paid.'.as  compared  with  7%  in 
February  last. — V.  110.  p.  1645. 

Chile  Copper  Co. — 13th  Quarterly  Report,  for  3  Mos. 
ending  March  31   1920. — Pres.  Daniel  Guggenheim  reports: 

The  production  of  copper  for  the  quarter  averaged  8,463,662  lbs.  per 
month  as  compared  with  7,638,913  lbs.  per  month  during  last  quarter  of 
1919.     The  output,  in  lbs.,  compares  as  follows: 


First  Quar.        1920. 

January 7,505,048 

February 8,629,540 

March 9,256,399 


1919. 
6,565,148 
5,375,248 
4,568,528 


Fourth  Quar.      1919.  1918. 

October 6,900,740  8,548,844 

November 10,000,000  9,854,714 

December 6,016,000  10,901,956 


Total  lbs-. .25,390,987  15,508,924      Total  lbs.. .22,916,740    29,305,514 

Sold,  lbs 32,704,410     3,977,849  Sold,  lbs 16.466,812    14,366,138 

During  the  quarter  ended  March  31  there  was  treated  1,004,146  tons  of 
ore,  averaging  1.53%  copper;  in  the  preceding  quarter,  974,016  toias,  aver- 
agin  1.58%  copper  (955,996  tons  averaging  1.61%  reported  in  error  in  last 
quarterly  report). 

Combined  Earnings  of  Chile  Copper  Co.  and  Chile   Exploration   Co.,  Based 
on  Copper  Actually  Sold  and  Delivered. 

1st  Quar.       4th  Quar. 
1920.  1919. 

Net  prof  it  on  copper  delivered  (aft.  deducting  depr.)$l  .849,749      t$300.2H 

Miscellaneous  income 58,587  423,967 

Int.  on  call  loans  and  bank  balances  of  Chile  Cop  .Co.      147,754  105,444 

$2,056,091  $229,200 

Amort,  discoimt  on  15-year  6%  convertible  bonds..      $35,000  $35,000 

Accrued  bond  interest  of  Chile  Copper  Co 786,499  785,818 

Expenses  of  Chile  Copper  Co 1,555  Cr. 701 


Balance  undivided  profits, 
tLoss.— V.  Ill,  p.  183. 


both  companies $1,233,036      t8590,916 


Surplus  for  period $285,309        $24,509 def.. $21 ,664      $288,154 

Compare  annual  report  for  cal.  year  1919  in  V.  Ill,  p.  185. 


Cleveland  Cliffs  Iron  Co. — Ore  Leases. — 

See  Great  Northern  Iron  Ore  Properties  under  "Reports"  above,— 
V.  110,  p.  2570. 

Columbian  Rope  Co.,  Auburn,  N.  Y. — Nexo  Stock. — 

A  certificate  was  filed  at  Albany  on  Juno  25  increasing  the  capital  stock 
from  $1,500,000  to  $6,000,000.  As  company  is  practically  a  private  cor- 
poration, no  facts  regarding  the  increase  are  made  public.  The  company 
owns  a  large  plant  at  Aubiu-n.  N.  Y.,  where  it  maiuifacturcs  cordage,  in- 
cluding manila  rope,  sisal  rope,  oil  well  cordage,  transmission  rope,  paper 
twine,  ring  yarn  and  spim  yarn,  broom,  sail  and  mattress  twines,  tarred 
goods,  binder  twine,  clothes  lines,  hide,  hay  and  bale  rope,  jute  and  Ameri- 
can hemp  twines  and  Italian  and  Russian  flax  twines.  Edwin  F.  Mot-calf 
is  President. 

Curtiss  Aeroplane  Motor  Co. — Foreign  Planes  Barred. — 

See  Wright  Aeronautical  (^orp.  below. — V.  111.  p.  193. 

De  Beers  Consolidated  Mines,  Ltd. — Dividctids. — 

A  dividend  of  $2  36  per  share  lia.';  been  declared  on  the  "American"  shares, 
and  will  be  pavablc  by  the  Cent  ral  Union  Trust  Co.  of  New  York  on  July  28 
to  holders  of  record  July  26. — V.  110.  p.  2660. 

Dominion  Coal  Co.,  Ltd. — Exchange  Option. — 

See  Dominion  Steel  Corporation  below. — V.  110.  p.  2570. 

Dominion  Iron  &  Steel  Co. — Exchange  Option. — 

See  Dominion  Steel  Corporation  below. — V.  109,  p.  2174. 
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Dominion  Steel  Corporation. — Plan  Ratified. — 

The  stockholders  on  July  15  voted  to  ratify  the  merger  plan. 

Official  Circular  as  to  Merger  Plan. — President  R.  M. 
Wolvin  in  circular  issued  last  week  says  in  substance: 

Merger  Plait. — Your  directors,  after  mature  consideration,  recommend 
the  enclosed  agreement  providing  for  the  exchange  of  the  Ordinary  shares 
of  the  company  for  Preference  and  Common  stock  of  the  British  Empire 
Steel  Corporation ,  Ltd.  The  British  Empire  Steel  Corp. ,  Ltd. ,  is  organized 
under  the  Companies  Act  of  the  Province  of  Nova  Scotia ,  with  an  authorized 
capitalization  of  8500,000,000.  Of  this  amount  it  is  intended  at  the  present 
time  to  issue  $191,782,815,  to  be  divided  approximately  as  follows: 

Capital  Stock  of  New  Company —  Authorized.    To  Be  Iss'd. 

7%  Cumulative  Preference  stock $40,000,000  S36,250,000 

8%  CumiUative  and  Participating  Preference  stock  100.000,000     25,000,000 

7%  Cumulative  2d  Preference  stock 150,000,000     65,532,815 

Common  stock 210,000,000     65,000,000 

The  "7%  Cumulative  Preference  stock"  of  the  new  corporation  is  held 
principally  for  exchange  of  the  Preference  and  Preferred  shares  of  the  com- 
panies wnich  will  constitute  the  British  Empire  Steel  Corporation,  Ltd. 
Such  exchange  of  Preference  shares  will  be  at  the  option  of  the  holders  of 
the  same.  The  aforesaid  new  Preference  stock  will  rank  with  the  8% 
Cimiulative  shares  as  a  first  preference  both  as  regards  dividends  and  distri- 
bution of  assets  on  a  winding  up. 

The  8%  Cimiulative  stock  is  to  be  sold  to  secure  additional  capital  to 
extend  and  improve  the  properties  to  be  acquired  by  the  new  corporation, 
and  it  has  been  agreed  that  not  less  than  $20,000,000  of  the  $25,000,000  thus 
placed  in  the  treasury  will  be  spent  in  the  improvement,  development  and 
extension  of  the  undertakings  of  the  Dominion  and  Nova  Scotia  companies. 

The  "7%  Cumulative  2d  Preference  stock"  ranks  ahead  of  Common  as  to 
dividends  and  distribution  of  assets  on  a  winding  up.     These  shares  are  to  be 
exchanged  on  the  oasis  hereinafter  set  forth  for  tne  outstanding  Common  or 
ordinary  shares  of  the  Dominion  Steel  Corporation,  Ltd. 
P»  The  operations  of  the  British  Empire  Steel  Corporation  wiU  include  the 
following  companies  (and  "*"  also  their  subsidiaries); 
♦Dominion   Steel  Corporation,  Ltd.  |  *Halif ax  Shipyards,  Ltd. 
*Nova  Scotia  Steel  &  Coal  Co.,  Ltd.  1  Davie  Shipbldg.  &  Kepair'gCo.,  Ltd. 
*Canada  Steamship  Lines,  Ltd.  Maritime  Nail  Co.,  Ltd. 

CoUingwood  Shipbuilding  Co.,  Ltd.  |Century  Coal  Co.,  Ltd. 

The  exchange  of  securities  is  based  primarily  on  the  approval  of  the  pro- 
posals under  consideration  by  the  shareholders  of  the  Dominion  Steel  Corp. , 
Ltd.,  the  Nova  Scotia  Steel  &  Coal  Co.,  Ltd.,  and  the  Canada  Steamship 
lines,  Ltd.  In  the  event  of  any  of  the  other  companies  failing  to  accept 
the  proposals  submitted  to  them,  sucn  comijany  or  companies  will  be  elimi- 
nated from  the  British  Empire  Steel  Corp.,  Ltd.,  ana  the  balance  sheet 
amended  accordingly. 

Terms  of  Exchange. — The  holders  of  the  Common  shares  of  the  Dominion 
Steel  Corp.,  Ltd.,  will  receive  new  stock  in  the  British  Empire  Steel  Corp., 
Ltd.,  on  the  following  basis  of  exchange: 

Ninety-five  shares  of  7%  Cumulative  2d  Preference  stock  [$9,500]  and  40 
shares  of  Common  stock  l$4,000]  of  the  par  value  of  .SI 00  of  the  British 
Empire  Steel  Corp.,  Ltd.,  for  100  ordinary  shares  ($10,000]  in  the  Dominion 
Steel  Corp.,  Ltd.  [In  other  words,  $40,850,000  new  7%  Cum.  2d  Pref. 
and  $17,200,000  new  Common  for  the  $43,000,000  Common  stock  of 
Dominion  Steel  Corporation. — Ed.l 

The  holders  of  the  Preference  shares  in  the  Dominion  Steel  Corp.,  Ltd. 
and  the  Preferred  stock  of  the  Dominion  Coal  Co. ,  Ltd. ,  and  the  Dominion 
Iron  &  Steel  Co. ,  Ltd. ,  wUl  have  the  option  to  exchange  their  shares  on  the 
following  [S  for  $1  basis: 

One  share  of  7%  Cumulative  Pref.  stock  of  the  par  value  of  $100  of  the 
British  Empire  Steel  Corp.,  Ltd.,  for  one  6%  Preference  share  of  the  Do- 
minion Steel  Corp.,  Ltd.     [Total  issued,  $7,000,000. — Eq.] 

One  share  of  7%  Cumulative  Pref.  stock  of  the  par  value  of  $100  of  the 
British  Empire  Steel  Corp.,  Ltd.,  for  one  share  of  7%  Preferred  stock  of  the 
Dominion  Iron  &  Steel  Co.,  Ltd.     [Total  issued,  $5,000,000.) 

One  share  of  7%  Cimiulative  Preference  stock  of  the  par  value  of  $100  of 
the  British  Empire  Steel  Corporation,  Ltd.,  for  one  share  of  7%  Preferred 
stock  of  the  Dominion  Coal  Co..  Ltd.     [Total  issued,  $3,000,000.] 

Bonds. — The  bond  issues  of  the  companies  composing  the  Cominion  Steel 
Corporation,  Ltd.,  the  Nova  Scotia  Steel  &  Coal  Co.,  Ltd.,  and  the  Canada 
Steamship  Lines,  Ltd.,  will  not  be  disturbed  in  any  manner. 

Balance  Sheet. — Enclosed  with  this  letter  is  a  projected  balance  sheet  of 
the  British  Empire  Steel  Corp.,  Ltd.,  consolidating  the  assets  and  liabilities 
of  the  constituent  companies  as  at  Dec.  31  1919  and  including  in  the  cash 
assets  tlie  funds  to  be  derived  from  the  sale  of  stock  to  be  issued.  Ttiis 
balance  sheet  (given  in  V.  Ill,  p.  192]  is  based  upon  the  reports  of  the 
Canadian  Appraisal  Co.  and  the  American  Appraisal  Co.  as  to  the  value 
of  the  assets  of  the  said  companies. 

Earnings. — Marwick,  Mitchell  &  Co.,  chartered  accountants,  certify 
that  the  average  earnings  of  the  various  companies  concerned  during  tne 
past  three  years  has  been  over  $15,000,000  per  annum. 

Additions,  &c. — The  improvements  made  to  your  properties  during  the 
past  four  or  five  years  have  been  very  extensive  and  are  of  the  most  modern 
character,  but  further  important  renewals  and  improvements  are  necessary 
to  increase  output  and  insure  continuously  profitaljle  operation.  These 
will  necessitate  the  expenditure  of  large  sums  of  money  which  the  company 
has  not  now  at  its  command,  and  which  must  be  provided  through  some 
form  of  capital  financing. 

Further  Development  Work. — The  Dominion  Steel  Corporation,  Ltd.,  and 
the  Nova  Scotia  Steel  &  Coal  Co..  Ltd.,  own  a  very  largo  proportion  of  the 
world's  available  iron  ore  supplies,  and  in  addition  control  extensive  coal 
properties.  It  is  felt  that  these  two  companies  as  partners  in  the  ownership 
of  such  large  resources  are  under  obligation  to  further  develop  them  in  the 
national  interest  and  for  the  common  good.  This  cannot  be  done  without 
greater  expenditures  of  capital,  and  the  new  capital  which  is  to  be  paid  into 
the  treasury  of  the  British  Empire  Steel  Corporation,  Ltd.,  will  be  largely 
applied  to  necessary  extensions  to,  and  improvements  in,  ore  and  coal 
mining  facilities  and  steel  manufacturing  plant. 

The  joint  operation  of  the  properties  of  these  two  companies  will  not  only 
eliminate  dupUcation  of  capital  expenditure,  but  should  result  in  increased 
production  and  decreased  costs. 

Steamships  and  Shipbuilding  .—The  acquisition  of  the  Canada  Steamship 
Lines.  Ltd.,  provides  an  efficient  transporation  organization  and  valuable 
shipping  facilities  through  which  to  transport  the  increasing  quantities  of 
ore,  coal  and  finished  products  which  the  companies  composing  the  new 
corporation  will  produce. 

The  modern  siiipbuilding  and  ship  repair  plants  to  be  acquired  will  furnishj 
an  assured  market  for  the  product  of  your  plate  mill  at  Sydney,  and  wil 
extend  the  activities  of  your  company  into  the  large  field  of  shipbuilding. 
The  shipbuilding  berths  controlled  by  the  new  corporation  will  be  available 
for  the  construction  of  vessels  which  will  be  required  in  large  numbers  by  it 
as  its  business  expands.  These  shipbuilding  plants  are  most  advantage- 
ously situated  and  are  equipped  to  take  care  of  the  business  of  ship  repairing 
n  graving  docks  on  the  Great  Lakes  and  on  the  Atlantic  seaboard. 
t  Effect  of  Merger. — The  combining  of  these  various  enterprises  into  the 
British  Empire  Steel  Corporation  will  result  in  the  company  being  abso- 
lutely self-contained,  controlling  as  it  wUl  the  natural  deposits  of  ore  and 
coal  and  everything  required  for  their  development  into  every  form  of  manu- 
factured steel  product,  and  their  transportation  to  consumers  in  all  parts  of 
the  world:  and  must  tend,  when  operating  jointly,  towards  a  more  imi- 
formly  profitable  operation  as  a  whole,  and  to  less  fluctuation  in  earnings. 

The  purchase  of  a  substantial  interest  in  this  corporation  by  leading  steel 
masters  of  Great  Britain  establishes  connections  which  will  greatly  assist  in 
providing  markets  for  our  diversified  products,  but  ^\ill  also  bring  us  the 
benefit  of  their  wide  experience  in  developing  the  properties  and  in  marketing. 
K  [Compare  original  merger  plan  sent  to  shareholders  of  Nova 
Scotia  Steel  &  Coal  Co.  in  V.  110,  p.  2573  (since  modified  by  omission  of 
Port  Arthur  Shipbuilding  Co.,  Ltd.,  and  Canada  Foundries  &  Forgings, 
Ltd.),  and  revised  balance  sheet  of  British  Empire  Steel  Corporation  in 
V.  Ill,  p.  192.] 

^  [Hector  Mclnnes,  who,  with  others,  was  recently  omitted  from  the  board, 
has  been  re-elected.  — V.  Ill,  p.  193. 

Dominion  Textile  Co. — Bond  Issue.' — 

See  Financial  Report  imder  "Annual  Eeports"  on  a  preceding  page. 
—V.  111.  p.  193. 

W'  Duquesne  Light  Co.,  Pittsburgh. — Offering  of  Bonds. — 
Ladenburg,  Thalmann  &  Co.,  Harris,  Forbes  &  Co.  and  Lee, 
Higginson  &  Co.  are  offering  at  85  and  int.,  yielding  7}i%, 
$8,000,000  First  Mtge.   &   Coll.    Trust  30-Year  6%   gold 


bonds  dated  July  1   1919,  due  July  1  1949,  and  fully  de- 
scribed in  V.  109,  p.  176. 

Data  from  Letter  of  Pres.  A.  VV.  Thompson  Dated  July  14  1920. 

~"Caintai"Ayt'^'fMsy'iiiancing —  Authorized.    Outstanding 

Coimnon  stock  (8%  dividends) -.$25,000,000  x$18.226,000 

Preferred  stock  (7%  cumulative) 10,000,000         5,941,000 

First  Mtge.   &   CoU.   Trustee  %   bonds  of  1949 

(including  present  issue) 100,000,000       31,718.500 

Bonds  of  leased  &  sub.  cos.  outst.  with  public Closed  y2,931,500 

X  $3,500,000  additional  Common  stock  is  held  in  the  company's  treasury. 

y  Additional  bonds  amounting ito  $1,725,500  are  outstanding,  of  which 
$521,500  pledged  under  this  mortgage,  $169,000  are  deposited  under  a 
subsidiary  company  mortgage,  $35,000  are  held  in  the  treasury  and  $1 ,000,- 
000  are  pledged  under  the  respective  indentures  securing  the  Philadelphia 
Co.  1st  Mtge.  &  Coll.  Trust  5s.  due  1949  (V.  108,  p.  579) ,  and  Consolidated 
&  Collateral  Trust  5s,  due  1951.  The  Duquesne  Light  Co.  has  purchased 
the  last  mentioned  $1,000,000  bonds  subject  to  their  delivery  from  under 
the  liens  of  said  Philadelphia  Company.  All  the  foregoing  $1,725,500  face 
value  bonds  are  non-interest-bearing  from  the  standpoint  of  the  Duquesne 
Light  Co.  system. 

Purposes. — Proceeds  will  be  employed  principally  for  expenditures  inci- 
dent to  increasing  to  120,000  k.w.  the  originally  contemplated  initial 
installed  capacity  of  60,000  k.w.  of  the  new  Colfax  power  plant,  and  for 
Increasing  from  120,000  k.w.  to  160,000  k.w.  the  capacity  of  the  company's 
Brunot  Island  power  station.  ^s^ai 

Combined  Earnings.  Including  Subsidiaries,  Year  ended  May  31  1920. 

Gross  earnings $14,242,234 

Net  earnings,  after  maintenance  and  taxes $4,676,156 

Fixed  charges,  &c.,  including  interest  on  bonds  now  offered 2,221,101 

Balance,  surplus $2,455,055 

Net  earnings  over  twice^the  above  fixed  charges.  Compare  annual  re- 
port in  V.  110,  p.  2382. 

Physical  Property. — System  includes  7  electric  generating  stations,  having 
an  aggregate  rated  generating  capacity  of  about  156,200  k.w.  The  most 
important  generating  station  is  on  Brunot  Island,  in  the  Ohio  River, 
Pittsburgh;  has  a  present  rated  generating  capacity  of  about  120,000  k.w. 
(which  will  shortly  be  increased  to  160.000  k.w.).  This  plant  is  one  of  the 
largest  and  most  Important  power  plants  in  the  country.  Current  of  system 
is  distributed  through  178  substations  over  8,738  miles  of  electrical  con- 
ductor. Large  part  of  Pittsburgh  is  served  by  underground  lines,  the  sys- 
tem having  altogether  921  duct  miles  of  underground  conduit.  There  are 
now  in  service  108,194  customers'  meters,  and  current  is  being  supplied  to 
105,445  customers.  Present  connected  load  of  system  is  about  309,129  k.w., 
and  f  or  the  year  ended  May  31  1920  the  electrical  output  of  the  system 
was  710,617,630  k.w.h. 

New  Colfax  Power  Plant. — The  Cheswick  Power  Co.  was  incorporated  in 
the  latter  part  of  1919  by  interests  closely  allied  with  the  company,  and  has 
now  under  construction  a  large  new  power  plant  at  Cheswick  (known  as  the 
Colfax  power  plant) ,  which  is  proposed  to  have  an  ultimate  capacity  of 
300,000  k.w.  Buildings,  intake  tunnels.  &c.,  are  now  being  constructed 
for  a  plant  of  120,000  k.w.  capacity  and  two  60,000  k.w.  three-unit  turbo- 
generator sets  will  be  initially  installed,  of  which  the  first  is  expected  to  be 
in  operation  about  Oct.  1  1920.  Compare  V.  109,  p.  176.  and  see  annual 
report    for^calendar  year  1919  in  V.;110,  p.  2382.  ,^ 

Eastman  Kodak  Co. — Extra  Dividends. —  ~-~ 

An  extra  dividend  of  5%  has  been  declared  on  the  Common  stock,  payable 
Sept.  1  to  holders  of  record ^July  31;  an  extra  of  2}4  %  was  also  declared  on 
the  Common,  along  with  the  regular  quarterly  dividend  ot  214  7c.  payable 
Oct.  1  to  holders  of  record  Aug.  31.  An  extra ,of  6%  was  paid  in  June 
last  and  2}4%  on  July  1  last.  Extras  "of  7>i%  were  paid  in  January  and 
April  last.— V^110._p^2571  ■  2187.  ____„„„=_     ^_ 

5;;  Edison  Electric  Appliance  Co. — To  Increase  Capital. — 

The  stockholdera  will  vote  July  28  on  increasing  the  Common  stock  from 
50,000  shares  to  61,000  shares  of  no  par  value  and  the  Preferred  stock  from 
SI. 590, 200  to  $2,650,200  (par  §100).      See  offering  of  bonds  in  y.__lJ\.P._7J_^ 

Electric  Storage  Battery  Co. — Dividend  Increased. — 

A  quarterly  dividend  of  3  %  has  been  declared  Jon  the  outstanding  Capital 
stock  (both  Common  and  Preferred),  payable  Oct.  1  to  holders  of  record 
Sept.  13.     Dividend  record: 
1901  to  1907.     1908-09.     1910  to  1918.     1919.     Jan. -July  1920.     Oct.  1920. 

6%  p.  a.        SMP-a.             4%               5%           2H%quar.              3% 
_See  alsojg.lll.  p.  193.  _         ,  

'--Exchange  Buffet  Corp.^^5iocA;  Offering. — Miliet,  Roe 
&  Hagen  are  offering  at  S99  per  share,  subject  to  prior  sale 
and  change  of  price,  a  limited  number  of  shares,  no  par 
value.  (See  advertising  pages).  Operates  a  chain  of 
31  moderate-priced  restaurants  and  37  tobacco  stands 
located  at  business  centres  in  N.  Y.  City,  Brooklyn  and 
Newark.  Business,  established  in  ;  1885,  has  shown  a 
steady  and  consistent  growth.  A  quarterly  di^^dend  of  S2 
per  share  has  been  declared,  payable  July  31  to  stockholders 
of^reeord  of  July  15.— V.  110,  p.  1530.  

Ford  Motor  Co. — Buys  Control  of  Detroit  Toledo  &  Ironton 
RR. — Output — Other  Acquisitio7is — Loan  Paid  off. — 

See  Detroit  Toledo  &  Ironton  RR.  above.. 

It  is  understood  that  the  company  plans  production  of  4,000  machines 
per  day  in  the  near  fumre,  or  as  soon  as  it  can  arrange  to  get  raw  material 
for  steady  output  on  that  basis. 

It  is  unofficially  reported  that  Henry  Ford  will  take  over  the  Great  Lakes 
Engineering  Works,  which  is  being  advertised  for  sale.  The  jSIichigan 
Land  &  Iron  Co.,  according  to  reports,  was  recently  acquired  by  Ford 
Motor  Co. 

It  is  stated  that  holders  of  the  Ford  investment  certificates  which  Ford 
employees  were  privileged  to  buy  at  the  beginning  of  1920,  have  been 
notified  they  are  to  receive  a  5%  semi-annual  payment  in  addition  to  the 
guaranteed  interest  of  3%  on  these  certificates.  The  company  promised 
only  3%  semi-annually,  but  the  added  5%  makes  the  interest  8%  for  the 
first  six  months.     Another  interest  payment  will  be  made  in  December. 

On  July  16  the  company  paid  the  remaining  $35,000,000  6%  90-day  notes 
then  maturing  without,  we  are  informed,  any  renewal  whatever.  The 
credit  arranged  for  the  company  in  July  1919  by  Bond  &  Goodwin  and 
associates,  called  for  an  authorized  issue  of  $75,000,000  to  be  in  form  of 
three  months'  bills  -with  three  renewals  with  the  privilege  of  paj-iug  any 
amount  at  renewal  dates.  Only  $60,000,000,  however,  was  actually 
availed  of  and  $10,000,000  of  this  amount  was  paid  off  Oct.  16,  87,500,000 
Jan.  16,  $7,500,000  April  16  and  now  the  remaining  $35,000,000  has  been 
discharged.— V.  110,  p.  2491. 

Ford  Motor  Co.  of  Canada,  Ltd. — 15%  Cash  Dividend. — 

A  15%  cash  dividend  was  payable  July  15  on  the  outstanding  57,000.000 
Common  stock  to  stockholders  of  record  July  12.  This  distribution  com- 
pares with  35%  in  dividends  paid  for  the  year  1919.— V.  109,  p.  1S95. 

Gardner  Motor  Co.,  St.  Louis. — Stock  Oversubscribed. — 
Hornblower  &  Weeks,  New  York,  and  Lorenzo  E.  Anderson, 
&  Co.,  St.  Louis,  announce  that  the  50,000  shares  of  no  par 
value  stock  offered  by  them  at  $27  per  share  was  largely 
oversubscribed. 

Data  from  Letter  of  Pres.  Russell  E.  Gardner,  Dated  June   21  1920. 

The  company  [was  incorp.  July  15]  in  New  York  to  succeed  to  the  business 
assets  and  good-will  of  the  partnership  of  the  same  name  with  an  authorized 
capital  of  300,000  shares  of  no  par  value  with  155,000  issued. 

President  Gardner,  who  established  the  Banner  Buggy  Co.,  which  be- 
came one  of  the  largest  and  best-known  companies  of  its  kind  in  the  world, 
and  who  for  a  number  of  vears  assembled  and  distributed  the  Chevrolet 
car  in  the  Southwest  in  1918  sold  his  plant  toj  the  General  Motors 
Corp.,  but  repurchased  it  last  March  and  immediatel.v  started  constructing 
the  Gardner  car.  The  production  in  March  was  317  cars;  in  April  485  cars, 
in  May  502  cars,  and  in  June  700  cars;  estimated  July  production,  1,000  cars. 
The  "Gardner  light  foiu-"  is  made  in  both  open  and  closed  models  of 
attractive  design,  and  is  in  the  popular  priced  class  (selling  for  $1,195  f.  o.  b. 
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St  Louis) .  has  1 12-inch  whoel  base  Lycoming  motor,  Westinghouse  system — 
the  best  units  of  construction  that  we  can  purchase;  weight,  2,200  pounds. 

Plant  to^ay  has  a  maximum  capacity  of  40,000  complete  cars  yearly. 
Plansfor  1921  call  for  the  production  of  15,000  to  18,000  cars  and  net  profits 
are  estimated  at  $100  per  car. — V.  111.  p.  193. 

General  Chemical  Co. — Extension  of  Cleveland  Plant. — 

The  J.  G.  Shite  Engineering  Corporation  announces  that  they  have  re- 
ceived commission  from  the  General  Chemical  Co.  to  build  a  very  large 
addition  to  the  National  Works  of  the  General  Chemical  Co.  at  Cleveland, 
O.,  notably  a  sulphate  of  alumina  plant  of  large  capacity.  It  is  expected 
that  the  construction  worlc  will  be  started  at  an  early  date.  Compare 
description  of  present  plants  in  V.  109.  p.  1790.— V.  110.  p.  2571. 

General  Electric  Co.,  N.  Y. — Stock  Dividend. — 

Holders  of  fractional  shares  of  stock  of  record  June  10  received  on  July  15 
on  account  of  2%  stock  dividend  a  check  from  the  Farmers'  Loan  &  Trust 
Co  N.  Y.,  at  the  rate  of  S141  a  full  share,  the  market  price  for  said  stock 
June  10  1920.— V.  111.  p.  77. 

General  Motors  Corp. — To  Dissolve  Syndicate. — 

J.  p.  Morgan  &  Co.  announce  that  on  the  closing  of  the  subscription  books 
for  the  3.223,291  shares  recently  offered  to  shareholders  over  99%  was  sub- 
scribed for.  As  the  sale  has  been  completed  of  the  stock  to  be  taken  by  the 
underwriting  syndicate.  It  Is  planned  to  dissolve  the  syndicate  in  a  few  days. 

Edward  R.  Stettinius,  of  J.  P.  Morgan  &  Co.;  George  F.  Baker,  Jr., 
Vice-Pres.  of  First  National  Bank;  Seward  Prosser,  Pres.  of  Bankers'  Trust 
Co.;  William  H.  Woodin.  Pres.  of  American  Car  &  Foundry  Co.;  Owen  D. 
Young,  Vice-Pres.  of  General  Electric  Co.  and  C.  M.  Wooley,  have  been 
elected  to  the  board  of  directors. 

Mr.  Stettinius,  Mr.  Baker  and  Mr.  Prosser  were  also  elected  members  of 
the  Finance  Committee. — V.  Ill,  p,  77,  193. 

(L.  H.)  Gilmer  Co.— 100%  Stock  Dividend. — 
The  company  has  declared  a  100%  stock  dividend  to  Common  stock- 
holders of  record  July  15.  The  company  has  plants  at  Tacony.  North  Wales 
and  Mountalnville.  Pa.,  also  a  spinning  mill  at  Millen,  Ga.,  and  manu- 
factures woven  belting  and  endless  belts  and  is  said  to  be  the  largest  manu- 
facturer of  automobile  fan  belts  In  the  United  States.  Samuel  K.  Phillips, 
of  Samuel  K.  Phillips  &  Co.  of  Philadelphia,  Is  Vice-President. 

Guantanamo  Sugar  Corporation. — Extra  Dividend. — 

An  extra  di\idend  of  50  cents  per  share  has  been  declared  on  the  new 
Capital  stock  (no  par  value) ,  together  with  a  quarterly  dividend  of  50  cents, 
both  payable  Sept.  30  to  holders  of  record  Sept.  10.  On  July  1  last  an 
extra  dividend  of  10%  in  addition  to  the  regular  quarterly  dividend  of 
2H%  was  paid  on  the  old  S50  par  value  capital  stock.  Quarterly  dividends 
of  2 >i%  have  been  paid  since  JiUy  2  1917.    Compare  V.  110,  p.  2661,  2491. 

(D.  W.)  Griffith,  Inc.— Stock  Offered.— Counselm&n  & 
Co.,  Chicago,  and  Bertron,  Griscom  &  Co.,  Inc.,  New  York, 
are  offering  at  $15  per  share  125,000  Class  A  shares,  no  par. 

Class  A  stock  in  any  fiscal  year  shall  receive  divs.  up  to  .SI  50  per  share 
before  any  divs.  are  paid  on  Class  B  stock  and,  before  any  such  divs.  on 
Class  B  stock,  a  fund  of  .SI  for  each  share  of  Class  A  stock  outs'^anding  must 
be  set  aside  on  or  before  Sept.  1  in  such  fiscal  year  for  the  purchase  of  Class  A 
stock  if  tendered  within  4  months  at  not  exceeding  S15  per  snare.  After 
Class  B  stock  has  received  $1  50  per  share  in  any  fiscal  year.  Class  A  stock 
will  participate  in  any  additional  divs.  in  such  year,  share  and  share  alike, 
with  Class  B  stock.  The  respective  preferential  divs.  of  SI  50  per  share 
on  the  Class  A  and  Class  B  stock  are  non-cumulative.  Class  A  stock  first 
receives  S25  per  share  out  of  assets  in  case  of  voluntary  liquidation  and  $20 
per  share  in  case  of  involuntary  liquidation,  and  after  Class  B  has  received 
a  like  amount  per  share,  both  classes  of  stock  share  equally. 

Data  from  Letter  of  D.  W.  Griffith.  Dated  June  28  1920. 

Capitalization.— Authovized,  125,000  Class  A  shares  (no  par  value); 
375,000  Class  B  shares  (no  par  value).  No  funded  debt  escept  real  estate 
mortgages  aggresatinf.   s'338,000. 

Purpose. — Proceeds  of  the  sale  of  Class  A  stock  are  to  be  used  for  addi- 
tional working  capital.  For  the  physical  assets,  other  interests,  and  good- 
will of  the  business  conducted  by  D.  AV.  Griffith  to  be  acquired  by  the  cor- 
poration, it  will  issue  all  tne  Class  B  stock. 

Compavij. — Incorp.  in  Maryland  June  30  1920  and  will  continue  the  pro- 
duction of  high-grade  motion  pictures  under  the  chief  direction  of  D .  W. 
Griffith  (under  a  long  time  contract) ,  assisted  by  the  same  management  and 
organization  which  has  so  successfully  established  the  reputation  of  Grifflta 
productions.  Mr.  Griffith  is  known  throughout  the  world  as  the  producer 
of  such  famous  pictures  as  "Birth  of  a  Nation."  "Hearts  of  the  World." 
Broken  Blossoms,"  &c. 

The  assets  to  be  acquired  by  the  company  will  include  tae  real  estate, 
studio  and  equipment  (net  value  of  which  is  appraised  at  $1,150,000)  at 
Mamaroneck,  N.  Y.,  ownership  of  a  large  number  of  productions,  produc- 
tions in  process  and  rights  to  future  productions  and  contracts  with  dis- 
tributing companies  and  with  the  prominent  members  of  the  Griffith  or- 
ganization. The  company  will  also  acquire  a  one-fifth  interest  in  the  United 
Artists  Corp.,  formed  to  distribute  star  pictures  of  D.  W.  Griffith,  Mary 
Pickford,  Douglas  Fairbanlis  and  Charlie  Chaplin,  each  of  whom  owns  a 
one-fifth  interest  in  the  United  Artists  Corp. 

Earnings. — Gross  receipts  from  pictures  produced  by  the  Griffith  organi- 
zation during  the  past  27  months  have  been  about  $7,000,000  and  it  is 
^timated  tnat  on  completion  of  their  runs,  gro.ss  receipts  from  these  pictures 
should  exceed  .$9,000,000  and  after  allowing  for  all  expenses  of  production 
and  distribution,  net  earnings  should  approximate  $3,000,000.  Net  earn- 
ings for  the  next  12  months,  after  depreciation.  Federal  taxes,  &c.,  are 
estunated  at  $1,500,000.  Company  intends  to  pay  dividends  of  at  least 
«1  50  per  share  per  annum  on  the  Class  A  shares  about  Jan.  1  1921. 

(M.  A.)  Hanna  &  Co.,  Cleveland. — Acquisition. — 

See  Buffalo  Union  Furnace  Co.  above. — V.  105,  p.  292. 

Hocking  Valley  Products  Co.,  N.  Y.— Exchange  Each 

$20  Share  for  Three  SIO  Shares.— 

,  '^^6  stockholders  on  June  17  authorized  an  increase  of  the  capital  stock 
from  .$920,000  to  $1 ,500,000,  the  reduction  of  the  par  value  of  shares  from 
520  to  SIO  each,  and  the  distribution  of  .$460,000  of  such  additional  capital 
stock  pro  rata  to  the  stockholders  of  record  June  30  1920. 

President  S.  L.  Chamberlaine.  in  adv.  of  July  12.  notified  the  stockholders 
™..aeppsit  on  and  after  July  15  1920  theu-  present  shares  (par  value  $20) 
with  the  Empire  Trust  Co.,  120  Broadway,  N.  Y.  City,  and  receive  in 
exchange  for  each  share  so  deposited  tliree  shares  of  the  new  stock  issue  of 
the  par  v.alue  of  $10  each.     Compare  V.  110,  p.  2394,  2384.  2661. 

International     Cement     Corp. — Earnings. — 

oH?®  r^*"  I"""f'tf'  for  the  four  operating  companies  of  the  International 
v^ement  Corporation  for  the  three  months  ending  June  30,  with  June  partly 
»l,i'"^^A%^''  ^'■'^  reported  at  $574,232,  as  against  $287,066  for  the  quarter 
enacd  March  31  1920;  the  final  surplus,  after  all  charges,  was  $478,532,  as 
against  $198,362  for  the  first  quarter.— V.  110,  p.  265  t^'o.oo.,  as. 

International  Mercantile  Marine  Co. — Buys  Leyland  Stk. 

niJI^'^  Atlantic  Transport  Co..  a  subsidiary  of  the  I.  M.  M.Co.,haspur- 
cuased  at  par  40,000  of  the  £10  Prcferonco  shares  of  Frederick  Le viand  & 

I  ivr  A^  "*?.  "''■"^'^  ^°  ^"y  ^°y  additional  slian>s,  otiier  than  those  owned  bv 
On  ;.JSl'  ,  "■•  o"  the  same  terms.  Prior  to  the  transaction  the  I.  M.  M". 
^o    ownod  42%  of  the  Pref.  shares  and  98%  of  the  Common  shares.— 

» •  iiu,  p.  2492,  248.5. 

^^International  Motor  Truck  Corp.— Pre/.  Stock  Offered. 
7or  ^7*^'^-""  ^tone  &  Co.  are  offering  a  limited  amount  of 
'  /o  Cum,  First  Pref.  (a.  &  d.)  stock  at  81  flat,  to  vield  8.64% 
(.current  price  on  N.  Y.  Stock  Exchange,  where  shares  are 
listed).     Circular  shows: 

T^^vluJ'V-^'?  ¥'C/S-  «ccpf  $20,500  on  Property) .    Antlwrized.       Issued. 

7%  Cum    w,^Jro   '"^'"'^  (par  $100)... $10,021,900  $10,921,891 

Co^onstor?  'L^'"'"^-^',"''^'^  (par  $100) 5,347,800       5,331.700 

r^  r^,t\    ■•  ^^°  I'^'"  '^alue    after  completion  of 

ThH    •rmvi,V-------:i -- -320,000  sh.  283,108  sh. 

of  nrodi  rt^n     "  fi  •i''"^'"^o'\'^'"='"''  *■<"■  ^^=^<"'^'  t'-ucks  is  shown  by  tlie  record 

in  i.ui),  ,j,,01(,ltruclts,  with  not  sales  of  $22,143,098.     During  tlie  cur- 


rent year,  it  is  expected  production  will  approximate  9,000  trucks,  and  net 
sales  $40,000,000.  Earnings  for  the  fu^t  five  months  of  1920,  aftre  all 
charges.  Including  taxes,  were  in  excess  of  $1,700,000,  or  at  a  rate  of  more 
than  five  times  the  di\idend  requirements  of  the  First  Preferred  stock. 
Compare  V.  110,  p.  2071,  2295,  2391,  2572. 

Kana'wrha-Elkhorn  Collieries,  Inc. — First  Dividend. — 

The  directors  on  July  10  declared  an  Initial  dividend  of  1  %  on  the  out- 
standing stock,  payable  July  20  1920  on  stock  of  record  July  15  1920. 
W.  H.  H.  Davenport  is  Treasurer,  217  EUicott  Sq..  Buffalo, 

(S.  S.)  Kresge  Co. — Rights. — 

Referring  to  the  announcement  of  the  company  that  stockholders  of 
record  July  20  will  be  offered  the  right  to  purchase  for  cash  at  par  with 
accrued  interest  July  1,  an  amount  of  7  %  serial  gold  notes  due  Jan.  1  1922 
to  1926,  inclusive,  at  the  rate  of  S5  principal  amount  of  each  maturity  there- 
of for  each  share  of  Pref.  and — or  Common  stock  of  record  on  said  date, 
the  Committee  on  Securities  of  the  New  York  Stock  Exchange  has  ruled 
that  transactions  in  the  Common  and  Preferred  stock  unless  made  specifi- 
cally for  cash  shall  be  ex-rights  July  20.  Right  to  subscribe  expires  Aug.  5. 
— V.  Ill,  p.  194,  7S. 

(S.  H.)  Kress  &  Co. — June  Sales. — 

1920 — June — 1919.  Increase.]     1920 — 6  Mos. — 1919.         Increase. 

$2,410,283  $1,914,360  $495,923  $12,825,197  10,479,711  $2,345,486 
— V.  110,  p.  2492. 

La  Belle  Iron  Works. — Amalgamation  Plans — Stock  Divi- 
dend— Annual  Report. — 

See  Wheeling  Steel  Corporation  below  and  "Financial  Reports"on  a 
preceding  page. 

D.  A.  Burt  has  been  elected  President,  succeeding  R.  C.  Kirk.  G.  B" 
Levan  of  Steuben\iUe,  O.,  has  been  elected  Vice-Pres. — V.  Ill,  p.  194. 

Lackawanna  Steel  Co. — New  Officers. — The  company 
announces  the  following  changes  in  its  organization,  due  to 
the  death  of  its  former  President,  Charles  H.  McCullough, 
and  the  resignation  of  Charles  R.  Robinson,  Vice-President 
in  charge  of  sales,  viz.: 

George  F.  Downs,  President.  IHenry  H.  Barbour,  Vice-President. 

■.'.'homasH.Mathias,  V.-P.&  Gen,  M.  I  Arthur  J.   Singer,   Vice-President. 

Earnings. — Company  reports  for  quarter  &  half-year.: 

Lackawanna  Steel  Co.  and  Subsidiary  Cos.  Comparative  Income  Account. 

— Quarter  end.  June  30 —6  Mos.  end.  June  30 — 

Results  for—                          1920.  1919.               1920.               1919. 

tNetearns..allpropertles  $2,788,107  $446,757     $3,123,018     $2,444,749 
Deduct — Int.  on  bonds  & 
other  obligations: 

Lackawanna  Steel  Co.        251,716  227,668          488,325          458,068 

Subsidiary  companies-          39,267  41,091            79,367            83,017 


Balance $2,495,094 

Less — Appropriations  for; 

Exting.  of  mining  inv.  59,641 

Depr.  &  accr.  renewals        553,508 


$177,998    $2,557,326     31,903,664 


63,957 
347,127 


113,420 
1,011,680 


109,863 
819,779 


Total sur.il ,881, 945  df.$233,086sr$l,432,226    sr.$974,022 

Unfilled  orders  (gross  tons)     484,267  122,399  481,267  122,399 

1  Tne  net  earnin  s  are  shown  "after  providing  for  all  taxes,  including 
Federal  taxes,  and  deducting  all  other  expens&s,  including  ordinary  repairs 
and  maintenance,  but  not  renewal  expenditures  and  other  appropriations 
for  the  current  year,"  which  are  deducted  separately  as  shown  in  table. 
— V.  110.  p.  2492. 

Laurentide  Co.,  Ltd. — New  Director. — 

Sir  Lomer  Gouin,  who  recently  retired  from  the  Premiership  of  the  Gov- 
ernment of  the  Province  of  Quebec,  has  been  appointed  a  director, — V.  110, 
p.  566. 

Lee  Rubber  &  Tire  Co. — Dividends — Earnings. — 

A  quarterly  dividend  of  50  cents  per  share  has  been  declared  on  the 
outstanding  150,000  shares  of  capital  stock,  no  par  value,  payable  Sept.  1 
to  holders  of  record  Aug.  14.  In  June  last,  a  quarterly  dividend  of  50  cents 
was  paid.  The  only  previous  di\-idends  were  three  distributions  of  50  cents 
per  snare  and  extras  of  25  cents,  paid  on  June  1,  Sept.  1  and  Dec,  1  1916. 

The  company  confirms  the  report  that  the  sales  for  the  first  half  year 
were  approximately  $4,400,000  and  net  profits,  before  taxes,  amounted  to 
$500,000.  Almost  50%  of  the  sales  are  now  of  puncture-proof  cord  tires. 
— V.  Ill,  p.  194. 

Lincoln  Motor  Co.  (of  Del.),  Detroit. — Dividend  No.  2. 

A  second  dividend  of  21^2%  has  been  declared  on  the  160,000  shares  of 
Class  A  stock,  $50  par  value,  payable  July  30  to  holders  of  record  July  20. 
An  initial  dividend  of  2)-i%  was  paid  in  April  last. — V.  110,  p.  1531. 

Locomobile  Co.  of  America. — New  Director. — 

Chaimcey  H.  Murphy,  V.-Pres.  of  the  U.  S.  Mtge.  &  Trust  Co.,  has 
been  elected  a  director  of  the  Locomobile  Co..  Hare's  Motors,  Inc.,  and  the 
Mercer  Motors  Co. — V.  Ill,  p.  194. 

Lucey  Mfg.  Co.— Bonds  Offered. — Potter  Brothers  &  Co., 
Dominick  &  Dominick  and  Hallgarten  &  Co.,  New  York, 
are  offerng  at  98  and  int.,  to  yield  8.30%,  $1,500,000  Ten- 
Year  8%  Conv.  Sinking  Fund  Notes,  Series  "A."  (See 
advertising  pages.) 

Dated  .luly  1  1920,  due  July  1  1930.  Int.  payable  J.  &  J.  in  New  York 
without  deduction  for  normal  Federal  taxes  not  in  excess  of  2%.  Denom. 
$1 ,000  and  $500  (c*) .  Convertible  into  Class  "A"  stock  at  the  rate  of  one 
share  of  stock  for  each  $55  face  amount  of  notes.  Callable  at  105  and  int., 
with  right  of  conversion  to  run  30  days  after  date  of  call.  Callable  on  any 
int.  date  at  115  and  int.  without  right  of  conversion.  Annual  sinking  fund 
of  5%  for  five  years  and  7H7c  thereafter  will  retire  majority  by  1930. 

The  bankers  named  above  are  also  offering  at  $45  per 
share  37,500  shares    Class  "A"  stock  (par  $50). 

Entitled,  before  any  div.  maj'  be  paid  on  Class  "B"  stock,  to  receive 
divs.  of  $5  a  share  for  each  of  tiie  3  years  ending  July  1  1923  and  $8  a  share 
for  each  year  thereafter.  After  Class  "B"  stock  has  dm-ing  any  one  year 
received  divs.  equal  to  the  rate  being  paid  on  Class  "A"  stock  the  two 
classes  will  participate  share  for  share  in  further  divs.  declared  during  that 
year.  Convertible,  unless  called  at  $80  per  share  into  Cla.ss  "B"  stock, 
share  for  sliare.  Callable  at  $66  per  share  and  divs.,  the  right  to  convert 
running  for  30  days  after  date  of  call,  or  at  $80  and  divs.,  without  right 
of  conversion. 
Data    from    Letter    of   President    J.    F.    Lucey,    Dated    July    8    1920. 

Capitalization  after  This  Financing —  Authorized.    Outstanding. 

10- Year  8%  S.  F.  Conv.  Notes.  "Series  A" $2,500,000        $1,500,000 

Class  "A"  Conv.  stock  (par  $50) -.x64,773  shs.       37,500  shs. 

Class  "B"  stock  (no  par  value) yl50,000  shs.  alOO.OOO  shs. 

X  27,273  shaies  reserved  for  conversion  of  notes,  y  Additional  "B"  stock 
win  be  issued  as  required  for  conversion,  a  Tlie  nianageiiiont  has  taljen 
Class  "B"  stock  only  for  its  entire  interest  in  the  business,  with  the  excep- 
tion of  $50,000  for  retirement  of  the  old  Pref.  stock.  Class  "B"  has  sole 
voting  rights. 

Companu. — Was  started  In  1908  in  California  by  J.  F.  Lucey,  and  is 
to-day  one  of  the  two  largest  manufacturers  and  distributors  of  oil  weU 
drilling  equipment.  Througli  its  constituent  companies  it  operates  manu- 
facturing i>lanls  in  Cliattanooga,  Tenn.,  and  Houston,  Tex.  lias  branches 
and  warcliousos  in  the  principal  oil  fields  in  this  country  and  abroad. 

Ptirixisf. — Funds  obtained  from  the  sale  of  these  securities  will  be  used 
to  increase  working  capital,  with  the  exception  of  $50,000  applied  to  tlie  re- 
tironient  of  the  old  I'rcf.  stock. 

ICaniings. — Not  operating  profits  applicable  to  interest  charges  for  the 
calendar  year  1919,  after  allowing  6',';  return  on  the  new  capital  amounted 
to  $751,856  and  were  equivalent  to  over  6  times  interest  on  the  notes  pres- 
ently to  bo  issued.  For  I  he  3  calendar  years  ended  1919  suoli  earnings  aver- 
aged over  5  times  and  for  the  first  4  mouths  of  1920  were  over  9  times 
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interest  requirements  on  the  notes  presently  to  be  issued.  After  all  prior 
charges,  sinking  fund  and  taxes,  net  earnings  are  now  running  at  an  annual 
rate  equivalent  to  S14  per  share  on  the  Class  "A"  stock. 

For  the  3  years  ended  Dec.  31  1919  net  profits,  before  taxes,  but  after 
heavy  deductions  covering  unusual  losses  partly  caused  by  the  T^ar,  aver- 
aged "32 '7  on  the  capital  invested  in  the  business  during  the  period.  Un- 
filled orders  at  present     amount  to  about  §7,000,000. — V.    108.  p.  1277. 

Loew's  Inc. — Listing — Earnings. — 

The  Xeu-  York  Stock  Exchange  has  authorized  the  listing  of  6,900  addi- 
tional shares  of  capital  stock  (auth.  4,000,000  shares),  no  par  value,  upon 
official  notice  of  issuance  and  pajTnent  in  full,  making  the  total  amount 
applied  for  754,932  shares.  Tne  issuance  of  these  snares  was  authorized  by 
tne  directors  on  pril  19  1920,  as  payment  to  vendors  for  50%  of  the  capital 
stock  the  Chateau  An  lisemeut  Corp.,  P.  &  B.  Amusement  Corp..  P.  &  S. 
Amusement  Corp.  and  Harvard  Amusement  Co. 

Tne  above  companies  lease  one  theatre  in  Manhattan  and  five  in  the 
Bronx,  N.  Y   City   having  a  combined  seating  capacity  o    11,767. 

The  consolidated  income  account  of  Loew's  Inc.  and  affiliated  companies 
for  24  eekslrom  SepN  1  1919  to  Feb.  15  1920,  shows  total  income,  $7,757. 
034:  total  expenditures,  85,707,118;  net  earnings,  $2,049,915:  estimated 
Federal  income  and  excess  profits  taxes  (25%),  S512.479:  profit  for  period 
51,537,437.— V.  Ill,  p.  78. 

Manhattan  Electrical  Supply  Co.,  Inc. — Plan  for  Re- 
financing— Retirement  of  All  Pref.  Shares — Change  of  the 
S3 ,000,000  Common  Stock,  Par  SlOO,  to  30,000  Shares  of  No 
Par  Value — Increase  of  Limit  of  Issue  to  250,000  Shares — 
Increase  of  Outstanding  Issue  to  70,000  Shares  by  10%  Stock 
Dividend  (3,000  Shares),  Exchange  of  24,100  Shares  for 
SI ,205,000  Present  First  Pref.  and  Sale  of  12,900  Shares- 
Underwriting — Annual  Report. — The  shareholders  will  vote 
July  27  on  substantially  the  following  plan  for  refinancing 
the  enterprise: 

Digest  of  Official   Circular,  Dated  July  8. 

It  is  the  opinion  of  your  board  that  the  company  should  be  internally 
reorganized  and  refinanced  so  as  to  enable  it  to  better  meet  existing  con- 
ditions and  to  be  prepared  for  future  expansion.  The  plan  formulated  will 
provide  a  large  amount  of  cash  working  capital,  do  away  with  all  l*ref. 
stock  and  provide  tmissued  capital  stock  which  can  be  sold  for  cash  as 
required  or  used  in  other  ways  for  the  expansion  of  the  business. 

Summary  of  Plan  to  Be  Submilled  to  the  Stockholders  for  Their  Approval. 

1.  Change  of  the  Common  capital  stock  from  shares  of  SlOO  each  to 
shares  having  no  par  value,  by  e.xchango  upon  an  equal  basis. 

2.  Redemption  of  the  outstanding  First  and  Second  Pref.  stocks  (approxi- 
mately §1,205,000  and  §198,000,  respectively),  if  and  when  the  board  in 
their  discretion  shall  so  direct. 

3.  Authorization  of  220,000  additional  shares  of  no  par  value  stock. 
Forty  thousand  (40,000)  of  such  additional  shares  shall  be  presently  issued 

as  follows: 

(a)  3,000  shares  as  a  stock  dividend,  one  to  ten  shares  on  Common  stock. 

(6)  24,100  shares,  more  or  less,  to  be  offered  to  First  Pref.  stockholders 
in  exchange  for  their  stock,  two  shares  of  new  stock  for  one  of  First  Pref. 

(c)  12,900  shares,  more  or  less,  together  with  any  shares  not  taken  in 
exchange  by  the  First  Pref.  stockholders,  to  be  sold  for  proctu'ing  working 
capital  and  for  redeeming  Preferred  stock. 

4.  The  balance  of  180,000  shares  of  new  stock  to  be  held  subject  to  future 
issue  by  the  board  in  their  discretion  from  time  to  time  for  capital  require- 
ments or  otherwise. 

The  shareholders  will  also  vote  upon  the  following  propositions: 

(a)  To  authorize  the  board  from  time  to  time  to  enter  into  contracts  for 
the  sale  or  undea-writing  of  the  authorized  but  unissued  stock,  and  to  pay 
commissions  in  connection  with  any  such  sale  or  underwriting. 

(6)  To  amend  the  articles  of  organization,  &c.,  so  that  no  stock  or  other 
security  naving  any  preference  or  priority  over  the  stock  without  par 
value,  can  hereafter  be  issued,  and  no  mortgage,  lien  or  encumbrance,  nor 
any  funded  debt  shall  be  hereafter  created,  if  at  a  meeting  duly  called  to 
authorize  the  same  the  holders  of  at  least  one-third  in  interest  of  the  then 
issued  and  outstanding  stock  dissent  therefrom;  but  the  foregoing  prohibi- 
tions shall  not  apply  to  notes,  collateral  loans  or  other  obligations  necesary 
in  the  course  of  the  current  busmess  or  the  giving  of  purchase  money  on 
property  hereafter  acquii-ed,  or  the  acquisition  of  property  subject  to  mort- 
gages and  encumbrances  thereon  then  existing. 

In  order  to  promote  the  speedy  exchange  of  First  Pref.  stock  and  the  sale 
of  new  stock  for  capital  and  retlemption  purisoses,  the  common  stockhold- 
ers are  asked  to  waive  any  rights  to  subscribe  pro  rata  co  the  shares  co  be 
offered  for  sale  and  for  exchange,  as  favorable  arrangements  have  been  made 
in  relation  to  the  same. 

Chandler  &  Co.  are  organizing  a  syndicate  to  underwrite  (a)  the  12,900 
shares  of  stock  to  be  issued  to  pro^ade  additional  capital  and  for  redemption 
of  2d  Pref.  stock,  and  (ft)  the  24,000  shares  which  are  to  be  offered  in  ex- 
change for  the  outstanding  First  Pref.  stock.  The  public  offering  price,  it  is 
understood,  will  probably  be  made  at  S57  a  share. 

For  balance  sheet,  &c.,  see  "Financial  Reports"  above. 

Officers. — J.  J.  Gorman  is  Pres.;  B.  H.  Ellis,  1st  V.-Pres.  &  Treas.:  2d 
V.-Pres.,  J.  F.  Baisley;  Edgar  Whitmore,  Sec.  Offices  New  York.  17  Park 
Pace;  Boston,  Room  511,  53  State  St.  (company  is  a  Massachusetts  cor- 
poration).— V.  110,  p.  1647. 

Massachusetts  Breweries  Co. — Suspends  Operations. — 

Officials  of  the  company,  it  is  stated,  have  decided  to  suspend  operation 
of  the  plants  indefinitely.  There  is  no  liquidation  of  sissets  contemplated 
at  present. — V.   110,  p.  2081. 

Maverick  Mills,  Boston,  Mass. — Extra  Dividend. — 

An  extra  dividend  of  7ii%  has  been  declared  on  the  Common  stock, 
along  with  the  regular  quarterly  dividend  of  2H%.  both  payable  July  19 
to  holders  of  record  Julv  13.  Extras  of  7H%  were  paid  in  January  and 
AprO  last. — V.  110,  p.  2492. 

Mexican  Petroleum  Co.,  Ltd. — Stock  Dividend. — 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has 
amended  its  ruling  of  June  14  1920,  so  that  the  Common  stock  will  be  not 
quoted  ex-stock  dividend  of  10%  until  further  notice.  Information  has 
been  received  that  stock  certificates  covering  said  dividend  will  be  issued 
and  delivered  on  July  31  1920,  or  as  soon  thereafter  as  Usted,  instead,.of  on 
July  10  1920.  as  heretofore  ad\ised.— V.  Ill,  p.  78. 

Milwaukee  &  Chicago  Breweries,  Ltd. — Liquidation. — 

The  airectors  and  stockholders  have  directed  that  the  company  be  woimd 
up  voluntarily  and  have  appointed  Charles  Eves  as  liquidator.  Funds 
have  been  furnished  the  Illinois  Trust  &  Savings  Bank  as  agent  for  the 
liquidator,  to  make  a  payment  to  American  shareholders  of  the  sum  of 
S3  79  Vi  per  poimd  upon  the  number  of  pounds  represented  by  the  outstand- 
ing Trust  Certificates. 

All  holders  of  Trust  Certificates  of  the  Illinois  Trust  &  Savings  Bank, 
representing  stock  of  the  company,  are  requested  to  present  their  certifi- 
cates at  the  bank  on  and  after  July  15  1920,  endorsed  for  surrender  and  can- 
cellation. 

Upon  stu-rendej  of  certificates,  properly  endorsed  the  English  certificates 
held  by  the  bank  in  the  name  of  Edwin  S.  Layman,  against  which  the  certi- 
ficates are  issued,  will  be  delivered  by  the  bank  to  the  liquidator. —V  .110. 
p.  1977. 

Montgomery  Light  &  Water  Power  Co. — Contract. — 

See  Alabama  Traction,  Light  &  Power  Co.  under  "Reports"  above  . — 
V.  103,  p.  1.596. 

'organ  Engineering  Co.,  Alliance,  O. — Buys  Plant. — 

The  company  has  acquired  the  U.  S.  Govt,  ordnance  plant  in  Alliance, 
C,  which  was  completed  in  1917  at  a  cost  of  about  $2,000,000.  The 
building  is  900  ft.  long  and  has  five  large  wings.  Machinery  and  equipment 
for  the  plant  is  said  to  have  cost  $6,000,000.  The  company  has  made  no 
announcement  concerning  the  use  to  ^  hich  the  property  wiU  be  put. 

Nash  Motors  Co. — Common  Dividend  of  S6. — 

A  dividend  of  $6  per  share  has  been  declared  on  the  Common  stock, 
payable  Aug.  2  to  holders  of  record  July  20.  In  Feb.  last  $10  was  paid, 
tn  AMg.  1919  $6,  and  in  Feb.  1919  .§6. — V.  110,  p.  665.  656. 


National  Enam.  &  Stamping  Co. — Purchase  Notes. — 

See  St.  Louis  Coke  &  Chemical  Co-  below. — V.  110.  p.  1085. 

New  Castle  (Pa.)  Rubber  Co. — Stock  Dividend. — 

The  directors  on  June  22  1920  declared  a  stock  apportionment  of  42.38% 
of  the  par  value  of  the  Common  stock,  payable  on  July  1  to  shareholders 
of  record  May  31.  This  company  also  on  July  1  paid  its  regular  quarterly 
dividend  of  IH%  on  its  Preferred  stock.  [W.  E.  Duersten  is  Vice-  Pres. 
At  last  accounts  there  was  outstanding  §366,000  Capital  stock  and  §71,000 
Fu-st  Gold  6s.] 

N.  Y.  &  Honduras  Rosario  Mining  Co. — Dividends. — 

An  extra  dividend  of  2%  has  been  declared  on  the  capital  stock  , together 
with  a  dividend  of  3%,  both  payable  July  30  to  holders  of  record  July  20. 
Like  amounts  were  paid  Jan.  &  Apr.  last  and  Jan.  1919. — V.  110.  p.  1648. 

Northampton  Gas  Light  Co. — Rate  Increase. — 

The  MassachusettsTDepartment  of  Public  Utilities  has  granted  the  com- 
pany an  increase  in  the  price  of  gas  sold  after  July  1  1920  of  from  $1  25  to 
$1  80  net  per  1,000  cu.  ft.— V.  107,  p.  1197. 

North  Butte  Mining  Co. — Copper  Output  (Lbs.). — 


/ncT-casel  1920— 6  Afoa.-^— 1919.  Increase. 

849,35419,153,995  5,940,301  3,213,694 


1920 June 1919. 

1,616,822  767.468 

— V.   110,   p.  2573. 

Otis  Elevator  Co. — Half  Year's  Earnings. — 

Earnings  for  the  Six  Months  ended  June  30  1920. 
Net  earnings  after  operating  expenses ,  renewals  and  depreciation , 

but  before  taxes $2,037,195 

Net  earnings  after  fixed  charges  and  all  taxes 1,550 ,522 

— V.  110,  p.  1753,  1640. 

Pabst  Brewing  Co. — Sells  Property. — 

It  is  stated  that  the  company  has  sold  land  and  building,  including  rail- 
road siding,  located  at  Jackson  Ave.  near  Harold  Ave. .Long  Island  City, 
to  a  syndicate  for  asumintheneighborhood of  $2,000,000. — V. 110, p. 2573; 

Pacific  Coast  Co. — Dividends  Resumed. — 

A  quarterly  dividend  of  1  %  has  been  declared  on  the  Common  stock 
along  with  the  regular  quarterly  dividends  of  1  M  %  on  the  First  Pref.  and 
1  %  on  the  Second  Pref.  stocks,  all  payable  Aug.  1  to  holders  of  record 
Julv  24.     Regular  quarterly  dividends  of  1%  have  been  paid  from  Feb. 
1917  to  Nov.   1919.  inclusive:  none  since. — V.  110,  p.  267. 

Pacific  Development  Corp. — Subscriptions  to  New  Stock. 

It  is  stated  that  the  stockholders  subscribed  to  nearly  half  of  the  $4,100,- 
000  stock  offered  to  them  for  subscription  at  $50  a  share.  The  balance  of 
the  offering  has  gone  to  the  underwriters  and  considerable  amounts,  it  is 
stated,  have  already  been  definitely  withdrawn  for  permanent  holding. 
— V.  Ill,  p.  78. 

Pan-American  Petroleum  &  Transport  Co. — Stock  Div. 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange,  amending 
its  ruling  of  June  14  1920,  has  decided  that  the  Common  stock  and  the 
Common  stock  "B,"  be  quoted  ex-stock  dividend  of  10%  until  further 
notice.  Information  has  been  received  that  stock  certificates  covering 
said  dividend  will  be  issued  and  delivered  on  July  31  1920,  or  as  soon  there- 
after as  listing  is  effected,  instead  of  on  July  10  1920,  as  heretofore  advised. 
— V.  Ill,  p.  79. 

Penn  Traffic  Co.  of  Philadelphia. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  capital  stock,  together 
with  the  regular  semi-annual  dividend  of  3%,  both  payable  Aug.  2  to 
holders  of  record  Jul.v  15.  A  like  amoimt  has  been  paid  extra  with  the 
regular  semi-annual  dividend  since  Feb.  1918. — V.  109,  p.  179. 

Piggly  Wiggly  Stores,  Inc.,  Memphis. — Income,  &c. — 

3  Mos.  end.  3  Afos.  end.  6  AIos.  end. 

Operating  Results —       Jj/ne  30 '20.  A/or.  31 '20.     Increase.      June  30 '20. 

Sales    --  37,031,163     $4,412,590     $2,618,573  $11,443,753 

Netprofit 230,513  102,802  127,711  333.315 

On  July  15  1920  248  stores  were  in  operation  and  approximately  50,  fully 
stocked,  were  waiting  only  for  refrigerators  before  opening  on  or  about 
Aug.  1 ,  making  a  total  of  300  stores. 

General  Balance  Sheet,  June  30  1920. 


Capital  stock  (no  par  value) — 
Com.  Class  A,  150,000  sh. $5,850,000 
Com.  Class  B,  37,500  sh.  3,750 

Accounts  payable  for  mer-  * 

chandise 593,920 

Undividend  profits 333,315 


Cash - §553,694 

Merchandise  inventories..  3,163.714 
Bldg.    improvements   and 

establishing  stores 538,732 

Organization   expense 81,580 

Rents,  insurance,  &c 57,314 

Contracts  &  leases,  cost..   1,053,754 

Equip,  of  stores  &  offices.   1,235,267                                 ,  „„  „„,  „o- 
Autos  and  auto  trucks 96,979       Total,  each  side $6.781,03o 

Watkins  &  Co.,  New  York,  are  interested.  =" 

The  Chicago  Stock  Exchange  has  admitted  to  list  25,000  additional 
Class  A  no  par  value  stock, — V.  Ill,  p.  195. 

Pullman  Company. — Rate  Increase — Surcharge  Opposed. 

The  company  on  June  22  filed  a  protest  with  the  Inter-State  Commerce 
Commission  against  the  suggested  re-establishment  of  a  surcharge  for 
occupancy  In  Pullman  cars,  saying  in  part: 

"The  Commission  has  recently  granted  the  Pullman  Company  authority 
to  increase  Its  rates  as  of  May  1  1920,  approximately  20%,  to  offset  the  very 
great  increase  in  expenses  of  all  kinds,  particularly  wages,  which  has  taken 
place  during  the  past  three  years,  and  it  is  the  opinion  of  the  company, 
should  this  surcharge  be  revived,  the  benefit  of  this  increase  will  be  more 
than  offset  by  the  falling  off  in  gross  revenue,  without  corresponding  re- 
duction In  expenses. 

"The  application  of  a  surcharge  of  H  %  per  mile,  the  amount  which  was 
In  effect  from  June  10  to  Nov.  30  1918,  would  be  approximately  equal  to 
the  Pullman  rates  in  effect  prior  to  May  1  1920,  would  result  In  increasing 
those  rates,  taking  Into  consideration  the  Increase  in  Pullman  fares  of 
approximately  20%.  to  practically  120%  over  the  rates  In  effect  prior  to 
May  1.  ^. 

"It  is  our  firm  belief  that  such  an  Increase  would  greatly  discourage  the 
use  of  Pullman  accommodations,  and  while  It  would  result  in  an  apparent 
Increase  in  revenue  to  the  railroads,  this  Increase  would  be  more  theoretical 
than  actual,  as  there  can  be  no  doubt  that  large  numbers  of  passengers  who 
ordinarily  take  Pullman  accommodations  would  travel  in  day  coaches, 
resulting  In  a  loss  of  revenue  to  the  Pullman  Company  and  to  the  railroads, 
through  their  participation  In  the  Pullman  Company's  revenue  under  their 
confiFicts 

"This  would  be  particularly  true  in  our  parlor  car  service,  and  the  travel- 
ing public  would  undoubtedly  find  the  expense  of  traveling  so  heavy  that 
it  would  either  entirely  forego  or  greatly  reduce  the  distance  it  would  travel 
on  vacation,  tourist  and  pleasure  trips." 

"Exhibit  A,  attached,  shows  that  for  the  period  from  March  5  to  June  16 
1917  our  gross  earnings  were  $14,726,301.  and  for  the  same  period  in  the 
year  1918.  prior  to  the  application  of  the  surcharge,  the  gross  earnings  were 
816.979,554,  an  Increase  of  S2, 253. 254,  or  15.30%,  while  for  the  period  from 
June  17  to  Sept.  29  1917,  gross  earnings  were  $17,538,376,  and  for  the  same 
period  In  1918,  815,695,967,  a  decrease  of  51,842,409,  or  10.50%.  This 
Indicates  that  the  application  of  a  surcharge  had  the  effect  of  reducing 
our  gross  revenue  25.8%,  and  we  have  every  reason  to  believe  that  the 
re-establlshment  of  this  surcharge  would  have  the  same  effect  on  our  gross 
revenues." — V.  110,  p.  83. 

Rand  Mines,  Ltd. — Gold  Output  (Ounces). — 

1920 — June — 1919.  Increase.  1 1920 — 6  Mos. — 1919. 

715.917  702,379  13,57811,104.846  4,147,484 

—V.  Ill,  p.  79. 

Rainey-Wood  Coke  Co.,  Inc. — Guaranteed  Equip.  Notes 
Offered. — A.  G.  Becker  &  Co.  and  Ames,  Emerieh  &  Co., 
New  York,  Chicago,  &c.,  are  offering  at  prices  ranging 
from  99.53  to  98.28%  and  int.  j-ielding  from  8%  to  7.75%, 
according  to  maturity,  SI  ,000,000  734%  EquipmentiTrust , 
Gold  notes.     (See  advertising  pages)  BankersIState: 
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Guaronteed  jointly  and  severally  as  to  principal  and  interest  by  Alan 
Wood  Iron  &  SteefCo.,  and  AV.  J.  Rainey,  Inc.  Dated  Aug.  1  1920; 
due  $100  000  annually,  Aug.  1  1921  to  1930,  incl.  Red.  all  or  part  on  any 
int  date  at  a  premium  of  1  %  for  each  year  or  fraction  thereof  of  the  unex- 
pired life.  Not  less  than  all  of  any  one  maturity  shall  be  called  at  any  one 
time  and  if  less  than  the  whole  issue  is  called  the  notes  of  the  last  maturity 
shall  be  first  called.  Int.  payable  F.  &  A.  at  New  York  Trust  Co.,  New 
York,  trustee.  Denom.  $1,000  (c*).  Company  agrees  to  pay  the  Penn. 
State  4  mills  tax  and  any  Federal  income  tax  deductible  at  the  source  up 

Security. — Will  be  secured  by  400  new  all-steel  coal  cars,  Pennsylvania 
RR.  Standard  design.  Class  H-25,  of  70  tons'  capacity,  to  be  manufactured 
by  the  Cambria  Steel  Co.  and  costing  about  $l,4ro,000. 

Assets. — The  combined  net  tangible  assets  of  the  company  and  the  two 
guarantor  companies  as  of  July  1  1920,  were  officially  reported  to  be  in 
excess  of  $24,500,000. 

Earnings. — Combined  average  annual  net  earnings  from  the  properties 
of  the  two  guarantor  companies  for  the  past  six  years  were  in  excess  of 
$3,300,000.  according  to  official  reports.  Net  earnings  of  the  Rainey- 
Wood  Coke  Co.,  Inc.. for  the  first  five  months  of  1920  averaged  approxi- 
mately $70,000  per  month. — Compare  V.  109,  p.  781. 

Republic  Motor  Truck  Co.,  Inc. — Earnings. — 

The  condensed  statement  of  earnings  of  Republic  Motor  Truck  and 
Torbensen  Axle  companies  for  the  three  months  ending  March  31  1920 
shows;  Net  sales,  $5,732,170;  cost,  general  expenses,  &c.,  $4,975,025;  net 
profit,  $757,145;  other  income,  $143,832;  total  income,  $900,977;  interest 
charges,  &c.,  $265,697;  balance,  siu-plus  (incl.  $198,254  net  profit  of  Tor- 
bensen Axle  Co.),  $833,534.  Compare  "Financial  Reports"  above. — V. 
110,  p.  2663. 

Riordon  Corporation,  Ltd. — New  Directors. — 

W.  D.  Ross,  a  director  of  the  Bank  of  Nova  Scotia  and  of  the  Nova 
Scotia  Steel  &  Iron  Co.,  ans  Senator  W.  C.  Edwards.  President  of  the  Can- 
ada Cement  Co..  Ltd..  have  been  elected  directors. — V.  110,  p.  2663,  2573. 

(William  A.)  Rogers,  Ltd. — Accumulations. — 

"The  Financial  Post,"  of  Toronto,  of  July  9,  stated  that  "  at  a  recent 
meeting  of  directors  the  decision  was  made  to  pay  off  at  once  one  quarterly 
dividend  of  1 M  %  on  account  of  accumulations  arrears  together  with  the 
regular  dividend  for  the  current  quarter  of  1 M  % ."  [This,  it  is  understood, 
will  leave  a  total  of  12M%  unpaid., 

>»  The  annual  financial  statement  issued  in  April,  showed  profits  for  the 
year  1919,  standing  at  $526,382.  as  against  a  loss  of  $5,208  in  1918. — 
V.  110,  p.  771. 

Royal  Dutch  Co. — Final  Dividend. — 

The  Equitable  Trust  Co.  has  received  a  final  dividend  for  1919  of  30 
guilders  a  share  (30%)  on  the  Common  stock,  equal  to  $3.5425  a  share  on 
"New  York  and  American"  shares.  The  dividend  will  be  payable  Aug.  4 
to  holders  of  "American  and  New  York"  shares  of  record  July  20.  This  dis- 
tribution will  make  a  total  of  45%  for  the  current  year,  15%  having  been 
paid  in  January  last. — V.  Ill,  p.  79. 

St.  Lawrence  Flour  Mills,  Ltd. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  Common  stock,  together 
with  the  regular  quarterly  dividend  of  1 K  % .  both  payable  Aug.  2  to  holders 
of  record  July  20.  An  extra  dividend  of  1%  has  been  paid  quarterly  since 
Feb.  1919  to  and  including  May  1920. — V.  110,  p.  472. 

St.  Louis  Coke  &  Chemical  Co. — Notes  Offered. — 
Brown  Brothers  &  Co.,  New  York,  Studebaker  Brothers, 
Ltd.,  Chicago  and  Mississippi  Valley  Trust  Co.,  St.  Louis, 
are  offering  at  100  and  int.  to  net  8%  according  to  maturity, 
$1,500,000  8%  Serial  First  Mortgage  Convertible  notes. 

Dated  June  1  1920.  Maturing  $300,000  Dec.  1  1921  and  $300,000  each 
June  1  1922  to  1925,  incl.  Int.  payable  J.  &  D.  at  Continental  &  Com- 
mercial Trust  &  Savings  Bank,  Chicago,  trustee,  without  deduction  for 
normal  Federal  income  tax  up  to  4%.  Denom.  $1,000  and  $500(c*). 
Red.  upon  60  days'  notice,  at  100  plus  H%  premium  for  each  full  six 
months'  period  from  date  of  such  redemption  to  maturity.  In  event  of 
redemption  prior  to  maturity  of  less  than  the  total  issue,  the  earlier  maturi- 
ties shall  be  retired  first.  Authorized  and  issued,  $3,000,000.  The  Na- 
tional Enameling  &  Stamping  Co.  has  contracted  to  piu-chase  $1,000,000 
of  this  issue  as  an  investment  and  $500,000  are  held  in  the  treasury  of  the 
company. 

Convertible. — Convertible   at   the   option   of  the   holder   at   Mississippi 
Valley  Trust  Co..  St.  Louis,  on  any  int.  date  up  to  and  incl.  date  of  pay- 
ment at  maturity  or  redemption,  on  the  basis  of  four  shares  of  Pref.  and 
one  share  of  Common  stock  for  each  $400  par  value  of  notes. 
Data  from  Letter  of  Pres.  Clement  Studebaker  Jr.,  Chicago,  June  30. 

Company. — The  company  will  be,  on  completion  of  its  500- ton  blast 
urnace  and  80  Roberts  By-Product  Coke  Ovens,  near  Granite  City,  111., 
one  of  the  principal  manufacturers  of  iron,  coke  and  various  by-products 
In  the  St.  Louis  Industrial  District.  The  plant  is  now  nearing  completion 
and  it  is  expected  that  the  blast  furnace  wUl  be  blown  in  on  Aug.  15  1920. 

Capitalization  After  This  Financing  Auth.  Issued. 

8%  Serial  First  Mortgage  Convertible  notes $3,000,000     x$3, 000,000 

Preferred  stock,  8%  Cum.  (par  $100) 10,000,000         5,000,000 

Common  stock  (par  $5) 1,000,000         1,000,000 

X  $500,000  held  in  the  company's  treasury. 

Security. — Secured  by  a  first  closed  mortgage  on  the  entire  property  of 
the  company  which  includes,  in  addition  to  its  500-ton  blast  furnace  and  the 
80  coke  ovens,  valuable  real  estate,  buildings,  machinery  and  equipment, 
trade  names,  trade-marks  and  licenses. 

f*  Purpose. — Approximately  $5,000,000  cash  wUl  have  been  expended  upon 
the  property  before  the  apphcation  of  the  proceeds  of  $2,500,000  of  this 
issue.  The  proceeds  of  these  notes  wiU  be  used  to  complete  the  plant, 
purchase  additional  equipment  to  further  reduce  operating  costs  and  pro- 
vide working  capital. 

Potential  Operating  Results. — The  following  figures  covering  estimated 
net  earnings  of  the  company's  plant  for  the  first  full  year  of  operation  are 
based  upon  a  recent  report  made  by  Alex.  H.  Twombly,  Engineer,  of  New 
York,  who  has  made  a  study  of  the  whole  situation  in  connection  with  the 
contracts  with  the  National  Enameling  &  Stamping  Co.,  and  the  sale  of 
such  excess  products  as  remain  in  the  open  market  at  conservative  prices. 
This  report  has  been  checked  and  approved  by  Mr.  Alex.  C.  Humphreys: 

Gross  income  from  sale  of  iron,  by-products  and  surplus  coke-$10,6.'>9,l  05 
Surplus  revenue,  available  for  income  tax,  int.,  &c.,  more  than.  3,500,000 
"•This  is  equivalent  to  more  than  14 J4  times  the  interest  on  this  issue, 
before  Federal  Taxes  estimated  at  $1,600,000,  and  after  taxes,  balance 
available  is  about  8  times  the  interest  requirements  of  this  issue. 
^  For  contracts  with  the  National  Enameling  &  Stamping  Co.,  details  as 
to^ protection  from  competition,  license,  description  of  Pref.  and  Common 
stock.  &c.,  compare  V.  109,  p.  781,  686. 

Shell  Transport  &  Trading  Co.,  Ltd.^ — 

PThe  Committee  on  Securities  of  the  New  York  Stock  Exchange  has  ruled 
that  certificates  for  "American"  shares  be  not  quoted  ex-Rights  on  July  19 
1920,'and  not  until  further  notice. — V.  Ill,  p.  195,  79, 

Sinclair  Consolidated  Oil  Corp. — Syndicate  Extended. — 

The  syndicate  which  underwrote  the  $50,000,000  Five- Year  714%  Notes 
i  •  110-  P-  1754)  has  been  extended  to  Aug.  14,  in  accordance  with  a  clause 
m  the  agreement  whereby  expiraion  date  could  be  extended  a  month  be- 
yondjJuly  14.— V.  Ill,  p.  187. 

Skelly  Oil  Co.— Dividend  No.  2.— 

A  quarterly  dividend  of  2%  has  boon  declared  on  the  stock,  payable 
July  31  to  holders  of  record  July  21.  An  initial  dividend  of  2%,  was  paid 
in  April  last. 

President  William  G.  SkcUy  reports  an  Income  for  May.  exclusive  of 

refining  profits,  of  $409,486.     The  company  has  74  wells  drilling,  against 

Oi  last  October,  and  it  was  announced  that  a  substantial  interest  has  been 

Pii  w  J-''^  '"  H'"  1^51'dland  Refining  Co..  the  Inland  Oil  Co.  and  the  Nor- 
uex  itciinnm  <Jo. 

Ralp«  wJ  M.\*,'"V'^«^o^;"r'L^°''P-  I'res'dent  Skelly  reports  an  income  from  oil 
sales  11  May  of  $135,502,  compared  with  $71 ,869  for  April.  The  company 
— V    ilo"'p"7420^''      and  is  actively  drilling  in  Texas  and  Oklahoma. 


South  Porto  Rico  Sugar  Co. — 100%  Stock  Dividend  on 
Aug.  6  to  Common  Stockholders  of  Record  July  24. — 

On  July  1  1920  the  stocknolders  ratified  the  proposed  increase  of  the 
Common  stock  to  $12,500,000.    Treas.  F.  M.  Welty  in  adv.  of  July  14  says: 

"At  a  meeting  held  this  day,  the  board  adopted  resolutions  providing  for 
the  transfer  from  "reserve  for  working  capital  and  improvements"  account 
to  "Common  capital  stock  '  account  of  S5, 602. 800  (in  order  to  capitalize 
a  part  of  the  earnings  of  the  company  invested  in  tne  La  Romana  su  ,  r 
factory  and  other  improvements  and  development)  and  the  full  payment  of 
56,028  shares  of  the  new  Common  stock  thereby.  > 

"The  board  also  adopted  resolutions  providing  for  the  distribution  of  said 
56,028  shares  of  new  Common  stock  (full-paid  and  non-assessable)  to  the 
Common  stockholders  pro  rata  (one  share  of  new  stock  for  each  share  now 
outstanding),  such  distribution  to  be  made  on  Aug.  6  1920  to  Common 
stockholders  of  record  on  July  24  1920^ 

This  new  stock  will  carry  dividends  for  the  current  quarter,  beginning 
July  1  1920  and  ending  Sept.  30  1920."— V.  Ill,  p.  SO. 

Spicer  Manufacturing  Corporation. — Earnings. — 

Net  profits  for  the  first  four  months  of  the  current  calendar  year,  after 
taxes  and  all  charges,  are  reported  at  the  rate  of  more  than  $6  per  share  on 
the  Common  stock,  which  compares  with  $4  37  in  1919  and  $3  88  in  1918 — 
V.  111.  p.  80. 

Standard  Tank  Car  Co. — Equip.  Notes  Offered. — Bioren 
&  Co.,  Phila.,  and  Glover  &  MacGregor,  Pittsburgh,  are 
offering  at  prices  ranging  from  99.05  and  int.  to  97.4.5  and 
int.,  to  yield  8%,  according  to  maturity,  $1,100,000  7% 
Equipment  Note  Trust  Certificates.     Circular  shows: 

Dated  May  1  1920;  maturing  quarterly  from  Aug.  1  1920  to  May  1  1923. 
Coupons  payable  Q.-F.  Red.  at  101  and  div.  at  any  div.  date.  Fidelity 
Trust  Co.,  Phila.,  trustee.  Issued  under  Philadelphia  plan.  Free  of 
normal  Federal  income  tax  up  to  2%.  Principal  and  dividends  uncon- 
ditionally guaranteed  by  Standard  Tank  Car  Co. 

Security. — Secured  by  title  to  599  new  steel  underframe  tank  cars,  o 
which  312  are  of  8,050  gallons  capacity  and  287  of  10,050  gallons  capacity 
each,  costing  .$1,66(),542.     Additionally  secured  by  deposit  with  trustee  of 
$1,356,000  of  deferred  payment  equipment  notes  of  17  different  companies, 
issued  in  partial  payment  for  these  cars. 

Company. — Plant  located  near  Sharon,  Pa.,  is  turning  out  between  25 
and  30  tank  cars  per  day.  Company  is  paying  divs.  of  8%  on  .$3,000,000 
Pref.  stock  and  divs.  on  its  100,000  shares  of  outstanding  Common  stock 
which  is  selling  at  Ijetween  ,$50  and  $60  per  share.  For  the  three  months 
ending  March  31  1920  company  reports  net  profit  from  operation,  after 
depreciation  and  reserve  for  income  and  excess  profits  taxes,  of  $416,000, 
or  at  the  rate  of  over  $1,600,000  per  annum. — V.  110,  p.  771. 

Stromberg   Carburetor   Co.  of   Am.,  Inc. — Resigns. — 

Allan  A.  Rvan  has  resigned  as  a  director  and  Chairman  of  the  Board. — 
V.  Ill,  p.  80. 

Studebaker  Corp. — Removed  from  Detroit  Exchange. — 

The  stocks  have  been  removed  from  Detroit  Stock  Exchange  at  the  request 
of  the  company.  When  the  Common  stock  was  Increased  from  $30,000,000 
to  545,000,000  (V.  109.  p.  2077)  the  directors  declined  to  file  papers  with  the 
Michigan  State  Securities  Commission  for  approval  of  the  capital  Increase. 
The  Board  of  Governors  of  Detroit  Exchange  announced  that  action  was 
taken  without  prejudice  to  Studebaker  or  Its  securities  and  intended  simply 
to  conform  with  regulations  of  the  Commission  prohibiting  trading  in  stocks 
not  approved. — V.  110,  p.  1978. 

Thatcher  Mfg.  Co. — Definitive  Bonds  Ready. — 

Trust  receipts  for  the  10-year  7%  Conv.  Sinking  Fund  Mtge.  gold  bonds 
are  now  exchangeable  for  the  definitive  bonds  at  the  Guaranty  Trust  Co 
of  New  York,  trustee. — V.  110,  p.  1979. 

Times  Square  Auto  Supply  Co.,  Inc. — Listing — Earns. 

The  New  York  Stock  Exchange  has  authorized  tne  listing  of  temporary 
certificates  for  189,780  shares  (auth.  300,000  share  )  of  Common  stock 
no  par  value,  with  authority  to  add  704  shares  on  official  notice  of  issuance 
on  conversion  of  outstanding  7%  Cum.  Pref.  stock,  making  the  total 
amount  applied  for  190,484  shares. 

There  is  now  outstanding  $17,600  of  Preferred  stock,  which  is  convertib'e 
into  Common  stock  up  to  and  incl.  July  20  1920,  at  rate  of  4  shares  of  Co  - 
mon  stock  for  each  one  share  of  Pref.  stock.  This  Pref.  stock  has  also  been 
called  for  redemption  on  July  20  at  $115  per  share. 

Earnings  for  Calendar  Years  1914  to  1919  and  Six  Months  of  1920. 

Sales.       xNet  Profit.    Fed.  Taxes' 

1914. a $943,972         $128,345 

1915-a - 1.182,870 

1916-a 1,338,803 

1917... 2,076,957 

1918 2,034,407 

1919 3,985,154 

1920  (six  months) 2,388,544 

a  Combined  earnings  of  the  Times  Square  Automobile  Co.  and  the  firm 
of  Froelch,  Mansbach  &  Froehlich,  later  taken  over  by  the  Times  Squari- 
Auto  Supply  Co.,  Inc.  x  After  deducting  Federal  taxes,  y  Loss. — 
V.  110,  p.  2083. 

Trumbull  Steel  Co.,  Warren,  O. — To  Reduce  Par  of 
Common  Stock  from  $100  to  $25 — 25%  Stock  Dividend. — 

The  stockholders  will  vote  Aug.  16  on  reducing  the  par  value  of  the 
Common  stock  from  $100  to  $25  per  share.  The  par  value  of  the  Pref. 
stock  ivill  remain  at  $100  per  share. 

President  Jonathan  Warner  in  a  letter  to  the  stockholders  July  14,  says: 
"Directors  have  been  considering  the  subject  of  the  readjustment  of  the 
capital  stock  and  have  given  serious  consideration  to  the  various  plans  by 
which  this  could  be  accomplished.  They  felt  that  at  this  time  some  initial 
distribution  of  the  surplus,  which  is  now  considerable,  should  be  made 
through  the  mediuna  of  a  Common  stock  dividend,  and  thus  a  part  of  this 
surplus  would  be  transferred  to  permanent  capital  account,  which  in  their 
opinion,  would  be  advantageous  to  both  Common  and  Preferred  stock- 
holders; furthermore,  it  was  the  opinion  that  the  par  value  of  the  Common 
shares  should  be  reduced  to  a  smaller  unit  basis,  as  above. 

"At  a  lower  par  value  the  employees  and  others  would  bo  able  to  purchase 
stock  with  a  much  smaller  investment  than  is  possible  at  the  pr&sont  value, 
and  the  shares  would  thus  command  a  broader  and  better  mai-ket.  The 
lower  par  plan  has  been  adopted  recently  by  many  large  corporations.  It 
can  be  carried  out  at  a  great  saving  to  the  stockholders,  and  will  accomplish 
practically  the  same  results  as  any  of  the  other  j)lans  considered. 

"Accordingly,  the  directors  on  July  7  unanimously  declared  a  stock  divi- 
dend of  25%,  payable  on  July  20  to  the  Common  stockholders  of  record 
July  7." 

"The  directors  have  provided  that  fractional  shares  shall  bo  adjusted  on 
the  basis  of  $160  a  share,  allowing  stockholders  either  to  purchase  fractions 
at  the  rate  of  $160  a  share  through  the  Dollar  Savings  &  Trust  Co.,  Youngs- 
town,  Ohio,  not  later  than  July  31  1920,  or  to  receive  payment  for  their 
fractional  share  as  soon  thereafter  as  practicable. — V.  Ill,  p.  196. 

Union  Bag  &  Paper  Corporation. — Status. — 

Chase  &  Co.,  19  Congress  St.,  Boston,  have  is,sued  a  circular  describing 
the  company  and  its  subsidiary,  the  St.  Maurice  Paper  Co.,  Ltd..  and 
reporting  the  earnings  and  balance  sheet  to  April  30  1920  as  furnished  to 
the  New  York  Stock  Exchange. — V.  110,  p.  2200.  2083. 

United  States  Glass  Co. — No  Extra  Dividend. — 

A  (luarterly  dividend  of  $1  per  share  has  boon  doolarod  on  the  stock, 
payable  July  26  to  holders  of  record  July  17.  In  April  last  an  extra  divi- 
dend of  50  cents  was  paid,  together  with  the  regular  dividend  of  SI. — 
V.  110.  p.  16.''>0. 

United  States  Rubber  Co.— Sells  $20,000,000  Ten-Year 
714%  Notes. — The  company  has  sold  Kuhn,  Loeb  ct  Co. 
$20,000,000  Ten-Year  714%  notes,  secured  by  $25,000,000 
6%  bonds,  issued  under  the  1st  &  Ref .  Mtge.  of  Jan.  2  1917^ 

Owing  to  tlio  present  time  being  unfa\  orabli'  for  the  pl.ioing  of  long  term 
bonds  on  advantageous  terms,  the  dirootors  folt  Ihat  it  was  in  the  interest 
of  tlie  oiinipany  to  borrow  upon  the  bonds  for  a  shorter  period  of  t  inie  rattier 
than  to  sell  them  under  existing  conditions.  Company  does  not  contem- 
plate any  further  financing  at  this  time. 


226,307 
188,158 
y45,053 
102,632 
280,441 


.530,512 
105,903 


311,142   (est. )40, 00(1 


302 


THE  CHRONICLE 


[Vol.  111. 


The  proceeds  of  these  notes,  with  the  current  surplus  earnings,  will  give 
the  company  sufficient  funds  for  the  completion  of  the  plant  extensions  now 
in  progress"  at  Detroit,  Hartford,  Providence  and  Indianapolis,  for  the 
increase  of  the  company's  tire  production,  which  is  far  below  the  demand. 
— V.  110.  p.  1755. 

United  States  Ship  Corp. — Exchange  of  Stock,  &c. — 

It  is  stated  that  stockholders  of  the  United  States  Steamship  Co.  and  the 
United  States  Transport  Co.,  each  capitalized  at  $25,000,000.  are  to 
receive  four  shares  of  U.  S.  Snip  Corp.  stock  for  each  five  shares  held  in 
either  of  the  old  companies.  Tne  U.  S.  Ship  Corp.  was  organized  in  Maine 
June  12  with  an  authorized  capital  of  $40,000,000  to  take  over  both  these 
companies. 

Pres.  H.  P.  Morse  is  credited  with  saying  that  the  U.  S.  Transport  Co. 
at  present  operating  15  ships  of  about  150,000  deadweight  tonnage,  is 
engaged  in  fulfiling  contracts  for  transportation  of  more  than  750,000  tons 
of  coal  at  an  attractive  figure,  made  with  the  ItaMan  Ministry  of  Shipping 
and  with  the  Consortium  Charbonnier  Fluviel  et  Maritime  of  Paris,  the 
latter  representing  some  of  the  principal  manufacturers  of  Paris.  Home- 
ward bound,  tne  ships  run  as  tramps,  picking  up  whatever  cargo  is  available. 
^Ir.  Morse  states  that  the  company  is  considering  engaging  in  the  more 
profitable  passenger  service. 

George  E.  Macomber,  President  of  the  Augusta  (Me.)  Trust  Co.,  and 
William  Guggenheim,  of  New  York,  have  been  elected  directors. — V,  110. 
p.  2664. 

United  States  Steel  Corporation. — Unfilled  Orders. — 

See  "Trade  and  Traffic  Movements"  on  a  preceding  page  of  this  issue. — 
V.  110,  p.  2664. 

United  States  Steamship  Co. — Merger,  &c. — 

See  United  States  Ship  Corporation  above. — V.  110,  p.  2664. 

United  Verde  Extension  Mining  Co. — Output  (Lbs.). — 

1920 — June — 1919.  Increase.]      1920 — 6  Mos. — 1919.         Increase. 

2,828.020  2.806.710  21,310119,950,554      8,091.218      11.859,336 

—V.  110,  p.  2495. 

Utica  Gas  &  Electric  Co. — Bonds  Offered. — Harris, 
Forbes  &  Co.,  New  York,  are  offering  at  98  and  int.  yielding 
8%  $1,700,000  7J^%  Five-Year  Gen.  Mtge.  Gold  bonds. 

Dated  March  1  1920.  Due  March  1  1925.  Int.  payable  M.  &  S.in  New 
York.  Callable  on  any  int.  date  on  6  weeks'  notice  in  blocks  of  not  less 
than  §200,000  at  103  and  int.  on  or  prior  to  March  1  1922:  at  102  and  int. 
thereafter  to  and  including  March  1  1924.  and  at  101  and  int.  thereafter. 
Denom.  $500  and  .91,000  (c*).  Central  Union  Trust  Co.,  New  York, 
trustee.  Convertible  on  any  int.  date  to  and  incl.  maturity  or  redemption 
date  into  an  equal  amount  par  value  of  7%  15  year  General  Mortgage  Gold 
bonds  (Series  "B")  dated  March  1  1920  (none  of  which  are  outstanding). 

Company  agrees  to  pay  interest  without  deduction  for  any  normal 
Federal  income  tax  to  an  amoimt  not  exceeding  2%  which  it  may  lawfully 
pay  at  the  source  and  to  refund  the  present  Perm.  4  mill  tax. 

Data  from  Letter  of  Pres.  F.  M.  Tait.  Dated  Utica.  N.  Y..  July  12  1920. 

Company. — Conducts  all  the  commercial  electric  light  and  power  business 
and  the  entire  gas  business  in  Utica,  Little  Falls  and  other  communities  lo- 
cated in  the  Mohawk  Valley,  population  served  (est.),  200,000.  Power 
plants  have  an  i  nstalled  capacity  of  about  41 ,000  k.  w.  of  which  over 
21,000  k.  w.  is  hydro  electric.  Company's  water  power  sites  and  water 
power  rights  are  owned  in  fee.  About  70%  of  operating  income  is  derived 
from  the  electric  light  and  power  business.  Gross  earnings  from  this  source 
increased  over  121%  since  1914. 

Capitalization  Outstanding  After  tids  Financing. 

Capital  stock  (paying  10%  dividends) $2,000,000 

Bonds:  7H%  5  Y.  Gen.  M.  Gold  bonds  (Series  "A")  (this issue). xl,700,000 
Kef.   &  Ext.  Mtge.  5s,  due  1957   (closed  except  for  refunding 

$390,000  div.  bonds) 4,610,000 

Underlying  Divisional  bonds  (three issues,  due  1930,  1942, 1949)-y2,187.000 

X  $3()0,000  additional  are  in  escrow  with  trustee  and  may  only  be  issued 
when  net  earnings  are  equal  to  twice  the  annual  i  nterest  on  all  outstanding 
bonds,  including  those  proposed,  y  There  are  also  $203,000  additional 
held  alive  in  sinking  fund. 

Purpose. — Proceeds  will  be  used  to  reimburse  company  in  part  for  ex- 
penditures made  for  additions  and  extensions  to  i  ts  property  which  have 
been  largely  i ncurred  in  the  construction  of  the  new  12,8()0  k.  w.  extension 
to  the  hydro  electric  plant  at  Trenton  Falls. 

Earnings  Year  ended  May  31  1920. 

Gross  earnings $2,522,973 

Net  after  maintenance  and  taxes  (notincl     depreciation 937,767 

Annual  interest  on  bonds  with  public,  including  this  issue 467,350 

Balance,  surplus 470,417 

—V.  110,  p.  1533. 

Wayagamack  Pulp  &  Paper  Co.,  Ltd. — Div.  Increased. 

Press  reports  state  tnat  the  directors  have  increased  the  dividend  rate 
on  the  Common  stock  from  4  to  6%. — V.  110,  p.  1858. 

Western  Union  Telegraph  Co. — Earnings  for  6  Months 

6  mos.  end.  3    mos.  end 
June  30  '20.     Mor.  31  '20 

Gross  revenues,  incl.  divs.  and  Int.  received $59,955,000  $28,650,000 

Maintenance- — Repairs  and  reserve  for  dc-prec 7,881,000       3,975,000 

Other  operating  expenses,  incl.  rent  of  leased  lines, 

taxes  and  employees'  income  participation 44.454,000     20,792,000 

Interest  on  bonded  debt 666,000  333,000 


Net    ncome *$6.954,000     $3,550,000 

*  Month  of  June  estimated. 

Operations  for  1919  period  not  stated  for  comparison  company  under 
Federal  control  in  1919  and  corporate  income  derived  from  compensatione 
for  use  of  land  line  system,  income  from  Atlantic  cable  system,  and  divi- 
dends and  interest. — V.  Ill,  p.  80. 

Wheeling  Steel  Corporation. — Amalgamation  Plan  Op- 
erative.— The  stockholders  of  La  Belle  Iron  Works,  Wheeling 
Steel  &  Iron  Co.  and  Whitaker-Glessner  Co.  (see  V.  110,  p. 
2393)  have  approved  the  plan  tentatively  outlined 
in  "Chronicle"  of  June  19,  p.  2578,  in  accordance  with  which 
the  Wheeling  Steel  Corporation  was  incorporated  in  Dela- 
ware on  or  about  June  21  for  the  purpose  of  bringing  about 
"identity  of  interest  and  unity  in  control  while  retaining  the 
separate  organization  of  each  corporation  as  it  now  exists." 

If  all  of  the  stock  in  each  corporation  be  exchanged  for  stock  in  the  new 
company  on  the  basis  below  shown,  the  relative  participation  will  be  as 
follows:  The  stockholders  of  Whitaker-Glessner  Co.  will  have  37.35% 
stockholders  of  La  Belle  Iron  Works  41.49%,  and  stockholders  of  WheeUng 
Steel  &  Iron  Co.  21.16%,  resulting,  approximately,  as  loUows- 
Capitalization  of  Wheeling  Steel  Corporation  If  All  Old  Stocks  are  Exchanged. 

Authorized.  Now  Iss'ble. 

Common  stock,  par  $100 $70,000,000  $40,112,099 

Convertible  Preferred  stocks  differing  only 
as  to  dividends  rates  for  15  years — 

Pref.  A  (par$100)  8%  cum.  (2%  qu. beg.  Oct.  1  '20)  130.000,000/     1,311 ,900 

Pref.B.par$100,10%cum.tillOct.l'35,then8%)/  I  22,550,766 

Funded  debt:    La  Belle,  .$2,421,000   (V.   101,  p. 

2075:  V.  102,  p.  607):  Wheeling,  $2,308,574  (V. 

101,  p.  375,  4567);  Whitaker-Glessner,  $2,825,500 

(V.  102,  p.  1353) 7,.555,074 

Offer  of  Exchange  Made  by  Wheeling  Steel  Corporation  June  23  1920. 

Amalgamation. — Representatives  of  LaBelle  Iron  Works,  Wheeling  Stee 
&  Iron  Co.  and  Whitaker-Glessner  Co.,  recognizing  the  advantages  to  be 
gained  by  bringing  the  operations  of  these  three  companies  into  a  closed 
alliance,  have  united  in  organizing,  under  the  laws  of  Delaware,  tne  "Wneel- 
ing  Steel  Corporation."  The  comLtnittee  which  obtained  the  charter  and 
organized  tne  co.  consisted  of  Alex.  Glass,  R.  C.  Kirk  and  Isaac  M.  Scott. i>k' 

Stock  Rights. — This  corporation  will  have  three  classes  of  stock,  each 
having  the  par  value  of  $100  and  entitling  tne  owner  to  one  vote  with  the 
right  to  cumulate  in  the  election  of  directors.  P=* 

The  "A"  Pref.  stock  is  preferred  over  the  Common  stock  as  to  cumulative 
cash  dividends  of  2%  each  quarter,  beginning  Oct.  1  1920.  The  "B"  Pref. 
stock  is  preferred  over  the  Common  stock  as  to  cumulative  casn  dividends  of 


2H%  each  quarter,  beginning  Oct.  1  1920.  The  two  classes  of  Preferred 
stock  are  jointly  preferred  over  the  Common  stock  up  to  their  full  par  value 
upon  the  liquidation  of  the  company. 

The  only  difference  oetween  tne    'A"  Preferred  and  the  "B"  Preferred 

stocks  is  that  for  15  years  the  "B  '  Preferred  stock  will  oe  entitled  to  an 

additional  dividend  of  >^  of  1%  eacu  quarter.     At  tne  end  of  15  years  the 

B'   Preferred  stock  will  automatically  become  "A"  Preferred  stock,  unless 

Immediately  retired  by  the  company. 

Call  Feature. — Eaca  class  of  the  Preferred  stock  is  subject  to  retirement 
as  a  whole  at  the  price  of  $135  per  share  and  accrued  dividends,  at  tae  option 
of  tne  company,  by  a  majority  vote  of  the  Common  stock  and  after  60  days' 
notice  oy  mail  to  each  holder.  But  the  company  is  not  entitled  to  call  in 
the  "A"  Preferred  stock  oefore  July  1  1927  or  the  "B"  Pref.  stock  before 
July  1  1935. 

Convertible  Rights. — The  nolder  of  any  shares  of  Preferred  stock  may  con 
vert  all  or  any  number  of  them  into  Common  stock,  share  for  share,  at  any 
time  befors  July  1  1927:  and  if  a  stock  dividend  is  declared  before  taat  date 
every  stockholder  entitled  to  tue  conversion  privilege  must  receive  60  days' 
notice,  witnin  wnicn  time  ne  may  convert  nis  Preferred  stock  and  get  the 
benefit  of  tne  stock  dividend. 

Terms  of  Exchange. — This  corporation  does  not  now  propose  to  own  or 
operate  any  plants,  but  will  for  the  time  b(  ing  merely  issue  shares  of  its 
capital  stock  in  exchange  for  snares  of  stock  of  the  three  ope  rating  com- 
panies above  named,  on  the  following  basis  of  comparative  values,  waich 
has  been  carefully  worked  out  by  Price,  Waterhouse  &  Co.  after  a  thorough 
examination  of  the  books  of  the  tnree  companies. 

Th's  schedule  and  offer  are  based  on  the  assumpfon  tnat  LaBeUe  Iron 
Works  will  first  increase  its  Common  capital  stock  66  2-3%,  that  Wheeling 
Steel  &  Iron  Co.  will  first  increase  its  capital  stock  45% ,  and  that  Whitaker- 
Glessner  Co.  will  first  increase  its  Common  capital  stock  17K%  (by  trans- 
ferring the  necessary  amounts  from  their  respective  surplus  accounts  to 
capital  stock  accounts:  in  otner  words,  declaring  stock  dividend  of  tne  per- 
centages indicated  on  their  Common  snares  and  thus  increasing  their  out- 
standing Common  stock  as  shown  in  following  table — Ed.] 

The  Wheeling  Steel  Corporation,  upon  request  prior  to  Aug.  15  1920.  will 
Issue  for  each  share  of  stock  [par  SlOO]  ol  the  several  companies,  when  In- 
creased as  aforesaid,  Its  own  SlOO  shares  as  loUowa: 

Existing  Stock —  Xew  Stock 

*  As  Now.  *  As  Increased .  *In  Exchange. 

$9,915,400  $9,915,400  LaBelle  Pref.  stock..  1  sh.  "B"  Pref.stk.,  .$9,915,400 

9,915,400  16,525,667  LaBelle  Com.  stock...!  share  Com.  stk,  16,525,667 

9.292.680  13,474,386  Wheeling  stock.,  ((a)   Vs  sh.  "B"  Pref.,    5,052,895 

l(&)   yg  sh.  Com.  stk.,    8,421,491 
1.311,900     1,311,900  Whitaker-Glessner  Preferred  stock... 

1  share  of  "A"  Pref.  stork,     1,311,900 
19.359,500  22,747,412       do     Com.  stk. (1-3  sh.  "B"  Pref.stk.,    7,582,471 

1(6)  2-3  sh.  Com.  stk.,  15,164,941 

*  Tnese  tabulated  (unofficial)  figures  have  been  inserted  by  Editor  but 
are   known   to   be   substantially   correct. 

This  offer  does  not  depend  upon  the  assent  of  the  holders  of  any  special 
proportion  of  the  stock  of  tne  operating  companies,  and  tae  acceptance  by 
any  stocknolder  within  the  period  named  will  be  final.  This  company 
reserves  the  right  to  reject  any  subscription  or  assent  not  filed  with  it 
prior  to  Aug.  15  1920. 

[For  earnings,  &c.,  of  Wheeling  and  LaBelle  cos.  see  "Financial  Reports" 
above  and  for  description  of  plants,  products,  &c.,  see  V.  110,  p.  2578. 

The  officers  and  directors  are  announced  as  follows: 

Officers:  Issaac  M.  Scott,  President  of  the  Wheeling  Steel  &  Iron  Co., 
President:  Andrew  Glass,  D.  A.  Burt  and  W.  H.  Abbott.  Vice-Presidents' 
D.  A.  Burt,  Secretary  and  Treasurer. 

Executive  Committee:  Alexander  Glass,  Chairman  of  the  Executive  Com- 
mittee; A.  H.  Woodward,  Vice-Chairman;  C.  R.  Hubbard.  A.  C.  Whitaker 
J.  J.  Holloway,  E.  C.  Ewing,  Isaac  M.  Scott,  and  R.  C.  Kirk. 

Directors:  one-year  term,  1921.  Howard  Hazlett.  F.  M.  Work.  E.  W 
Oglebay,  Isaac  M.  Scott,  A.  C.  Whitaker  and  Joseph  Coudon;  two-year 
term.  1922,  Edward  Hazlett,  N.  P.  Whitaker,  Andrew  Glass,  A.  H.  Wood- 
ward, D.  A.  Burt  and  E.  C.  Ewing;  three-year  term,  1923,  J.  M.  Clarke. 
Alexander  Glass,  Wilh'am  F.  Stifel,  W.  H.  Abbott,  R.  C.  Kirk,  C.  R. 
Hubbard  and  J.  J.  Holloway. — V.  111.  p.  200. 

Wheeling  Steel  &  Iron  Co. — Amalgamation  Plans — 
Stock  Dividend — Annual  Report. — 

See  Wheeling  Steel  Corporation  above  and  ."Financial  Reports"  on  a 
preceding  page. — V.  Ill,  p.  200. 

Whitaker-Glessner  Co. — Amalgaviation  Plans — Stock  Div. 

See  Wheeling  Steel  Corporation  above. — V.  Ill,  p.  200. 

Willys-Overland   Co. — New  Directors — Earnings. — 
Ellsha  Walker  of  Blair  &  Co.  has  been  elected  a  director.  It  la  reported. 
Earnings  are  running  at  the  rate  of  about  812.000,000  a  year.     This  Is  in 
excess  of  any  other  year  in  the  company's  history. 

The  regular  quarterly  dividend  of  1  %  has  been  declared  on  the  Common 
stock,  payable  Aug.  2.  Treasurer  Frank  K.  Dolbeer  ia  quoted  as  saying 
that  the  company's  present  policy  Is  to  strengthen  its  financial  poaltlon 
and  that  an  increase  in  the  dividend  rate  at  this  time  Is  not  considered 
advisable. — V.    110,    p.   2664. 

Wright  Aeronautical  Corp. — Court  Enjoins  Use  or  Sale 
of  Aircraft  under  Wright  Patents — Foreign  Planes  Barred  inU .S. 

Judge  Thomas  I.  Chatfield  in  the  U.  S.  District  Court,  Brooklyn,  has 
handed  down  a  decision  in  favor  of  the  Wright  Aeronautical  Corp.  of 
Paterson,  N.  J.,  holder  of  tne  patent  rights  of  Orville  and  Wilbur  Wright 
and  perpetually  prohibits  the  Interallied  Aircraft  Corp.  of  New  York  from 
using  or  selling  foreign  airplanes  in  this  country. 

The  plan  of  Britisn  interests  to  flood  this  coimtrj'  with  thousands  of 
obsolete  British  war  airplanes  at  practically  junk  prices,  thereby  crippling 
American  aircraft  manufacturers,  thus  appears  to  be  defeated  by  Judge 
Chatfield's  decision. 

Another  suit  is  now  pending  against  the  Aerial  Transport  Corp.  of 
Delaware,  which  has  planned  to  bring  over  here  half  of  the  British  surplus, 
which  consists  of  about  15,000  airplanes  and  from  20,000  to  30,000  motors. 
— V.  110,  p.  1858. 

CURRENT     NOTICES 


— Following  the  dissolution  on  May  1  by  mutual  consent  of  the  firm  of 
McCurdy,  Henderson  &  Co.,  composed  of  Robert  H.  McCurdy.  Norman 
Henderson,  Louis  E.  Hatzfeld  and  Norman  H.  Donald,  the  firm  of  Hen- 
derson &  Co.,  composed  of  Norman  Henderson,  Louis  E.  Hatzfeld  and 
Norman  H.  Donald,  general  partners,  and  Robert  H.  McCurdy,  special 
partner,  was  formed  as  a  limited  partnership,  to  take  over  and  continue 
the  business  at  tne  same  address,  24  Nassau  St.,  New  York. 

— "New  York  State  Income  Tax  Individuals."  This  is  the  title  of  a 
50-page  pamphlet  issued  by  The  Equitable  Trust  Company  of  New  York, 
through  its  Income  Tax  Department,  Franklin  Carter,  Manager.  The 
pamphlet  contains  along  with  an  index  the  complete  text  of  the  law  relating 
to  the  Income  tax  on  individuals,  with  all  amendments  made  in  the  1920 
session  of  the  legislature  adjourned  April  24  1920.  Amendments  are  in 
Italics  and  were  approved  as  indicated. 

— Charles  L.  Morse.  Charles  Allen  Bliss  and  Bulkeley  Smith  announce 
the  formation  of  a  partnership  under  tne  name  of  Morse,  Bliss  &  Smith, 
to  deal  in  high-grade  investment  securities,  in  the  offices  formerly  occupied 
by  Charles  L.  Morse  at  822  Slater  Building.  Worcester,  Mass. 

— Ransom  N.  Kalbfleisch  and  Ernest  C.  Rollins,  both  members  of  the 
New  York  Stock  Exchange,  announce  the  formation  of  a  partnership  to  be 
known  as  Rollins,  Kalbfleisch  &  Co.,  for  the  transaction  of  a  general  com- 
mission and  investment  business  at  66  Broadway,   New  York. 

— The  Central  Union  Trust  Co.  of  N.  Y.  has  been  appointed  transfer 
agent  of  Class  "A"  stock  of  D.  W.  Griffith,  Inc.,  and  has  been  appointed 
registrar  of  the  preferred  and  common  stock  of  Thatcher  Manufacturing  Co 

(ig — The  Columbia   Trust   Co.  has   been   appointed   trustee   of  .$300,000 
S.  S.  Stafford,  Inc..  first  refunding  mortgage  20-year  8%  gold  bonds. 

""^The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  transfer  agent 
of  preferred  stock  of  the  Southwestern  Bell  Telephone  Co. 
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COMMERCIAL  EPITOME 

Friday  Night,  July  16,  1920. 

Wholesale  and  jobbing  trade  is  as  a  rule  slow  under 
existing  conditions.  The  story  would  be  different  were  it 
not  for  the  scarcity  of  cars,  which  entails  a  shortage  of  fuel 
and  raw  materials,  in  the  big  manufacturing  centres  of  the 
United  States.  But  unfortunately  these  drawbacks  have 
been  but  little  relieved.  As  for  retail  trade  however,  warm 
weather  has  stimulated  it  to  some  extent;  also  reductions 
in  prices  whether  they  have  been  as  marked  as  appears  on 
the  surface  or  not.  The  clothing  trades  are  the  dullest. 
Building  is  if  anything  slower.  Collections  are  not  so 
prompt.  How  could  they  be  with  transportation  so  slow 
and  deliveries  of  goods  and  liquidation  of  accounts  so  dif- 
ficult? Another  unpleasant  feature  is  the  increase  in  the 
number  of  failures.  Foreign  exchange  is  also  lower.  Money 
continues  tight.  Call  longs  have  advanced  at  times.  There 
has  been  rather  too  much  rain  for  the  spring  wheat  crop  in 
parts  of  the  Northwest.  People  are  Umiting  their  purchases 
of  merchandise;  they  smart  under  the  persistent  high  cost 
of  living,  which  by  the  way  exists  all  over  the  world  as  a 
sinister  aftermath  of  the  war.  The  cotton  crop  looks  better, 
but  it  is  a  question  whether  the  outlook  yet  promises  and 
adequate  yield;  opinion  is  divided  on  this  point.  The  raw 
silk  trade  is  still  depressed.  Cotton  goods  have  declined. 
Not  few  cotton  and  woolen  mills  are  running  on  short  time. 

On  the  other  hand,  iron  and  steel  business  would  be  brisk 
if  transportation  could  be  had.  And  it  is  a  fact  that  goods 
are  beginning  to  arrive  more  freely  at  the  seaboard.  The 
crops  in  the  main  look  well.  The  corn  crop  is  rapidly  gain- 
ing. Winter  wheat  harvesting  is  nearing  its  close,  and  spring 
wheat  in  the  main  looks  well.  There  will  be  a  good  crop  of 
oats;  that  of  haj?-  is  the  largest  ever  known.  Pastures  are 
in  promising  condition,  and  also  the  great  Western  ranges. 
It  looks  as  though  the  feeding  crops  would  be  bountiful,  and 
that  meat  will  be  cheapened  during  the  coming  season. 
Thus  far  there  seems  to  have  been  some  gain  in  the  cotton 
crop  which  is  unusual  in  July.  Raw  cotton  has  risen  to 
42c.  for  July  on  a  sharp  demand  for  that  delivery.  The 
cotton  trade  is  cheered  by  more  favorable  accounts  from 
Lancashire,  which  in  turn  is  encouraged  by  a  favorable  mon- 
soon in  East  India,  pointing  to  an  increased  buying  power 
of  its  largest  customer  for  cotton  goods.  There  is  even  said 
to  be  a  boom  in  cotton  fabrics  at  Bombay.  Business  in 
hides  at  American  markets  is  better  at  lower  prices,  and 
there  is  rather  more  activity  in  wool,  though  there  is  nothing 
like  the  business  that  was  done  in  the  heyday  of  war  activity. 
The  bane  of  American  business  life  at  the  moment  is  the 
breaking  down  of  the  transportation  system  of  this  country, 
or,  in  other  words,  the  inability  of  the  railroads  to  supply 
the  requisite  number  of  ears  to  keep  American  business 
moving  at  a  normal  pace.  Aside  from  this  American  trade 
is  in  no  bad  shape. 

It  is  stated  that  with  the  exception  of  some  cotton  de- 
stined for  New  England  points  practically  all  the  freight 
piled  up  on  the  coastwise  steamship  piers  here  during  the 
longshoremen's  strike  has  now  been  removed.  Most  of  the 
longshoremen  on  the  piers  of  the  Oriental  Navigation  Co. 
here  returned  to  work  despite  a  reported  strike  of  1,000  union 
men.  Although  the  union  leaders  declared  the  men  would 
not  handle  a  cargo  loaded  by  non-union  truckmen;  the  com- 
pany said  they  would  have  to  and  it  was  backed  up  by 
the  United  States  Shipping  Board.  The  National  Whole- 
sale Dry  Goods  Association  says  that  fall  cancellations  by 
the  retail  trade  have  amounted  to  about  5%,  and  have  now 
nearly  ceased,  owing  to  the  better  feeling  among  coun- 
try merchants.  At  New  Orleans  the  embargo  on  grain  has 
been  lifted.  There  are  900  cars  of  grain  on  the  track  there. 
The  U.  S.  Shipping  Board  has  found  no  buyers  for  twenty- 
one  wooden  ships,  bid3  on  which  recently  were  invited.  The 
wooden  craft  were  among  those  built  as  a  part  of  the  war 
program  and  aggregated  82,800  deadweight  tons. 

Last  week  13,161  immigrants  arrived  at  Ellis  Island, 
the  highest  number  for  any  one  week  since  June  1914.  Over 
two  thousand  tons  of  Danish  butter  arrived  here  on  the 
_12th  instant  from  Copenhagen  consigned  to  American 
importers.  High  prices  here  make  an  attractive  market 
for  European  dairy  interests.  At  Cohoes,  N.  Y.  where  there 
is  a  strike  in  the  knitting  mills,  workers  are  slowly  drifting 
back  to  the  plants  despite  the  close  picketing  of  the  mills 
by  the  unions.  A  strike  in  Paterson,  N.  J.  silk  mills  is  said 
to  be  imminent.  The  workers  demand  a  maintenance  of 
wages  and  working  concessions,  but  the  collapse  in  the  silk 
trade  has  forced  manufacturers  to  reduce  wages. 

Announcement  has  been  made  that  a  committee  of  credit- 
ors has  taken  over  the  business  of  the  Bauman  Clothing 
Corporation,  manufacturers  of  boys  clothing  of  this  city  and 
Springfield,  Mass.  Cancellations  of  orders  and  labor  troubles 
are  given  as  the  reasons  for  the  difficulty,  which  is  believed 
to  be  only  temporary.  The  London  "Economist  "index 
number  of  British  commodity  prices  declined  352  points  in 
June  to  7,847,  the  lowest  since  January.  The  high  record, 
8,352  was  reached  in  March.  An  act  of  the  New  Jersey 
legislature  requiring  landlords  to  give  notice  to  vacate  to 
monthly  tenants  three  months  in  advance  of  the  time  set  for 
vacating  is  held  unconstitutional  by  Justice  Parker,  of  the 
New  Jersey  Supreme  Court. 


LARD  lower;  prime  western  18.60  a  18.70c.; refined  to  the 
Continent  21.75c.;  South  American  22e.;  Brazil  in  kegs  23e. 
Futures  were  at  first  inclined  to  be  firm  with  grain  especially 
as  packers  bought  on  a  fair  scale.  Yet  at  times  July  deliver- 
ies on  meants  have  been  more  or  less  depressed  owing  to 
the  dullness  of  the  cash  trade.  Later  on  prices  fell  with 
hogs  and  grain  partly  on  selling  on  stop  orders.  Today 
prices  advanced  but  they  are  lower  than  a  week  ago. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.        Mon.        Tues.        Wed.  Thtirs.        Fri. 

July  delivery cts.19.10  18.95       18.55       18.17  17.85       18.25 

September  delivery 19.85  19.70       19.30       18.87  18.55       18.95 

October  delivery. 20.20  20.05       19.65       19.17         

PORK  quiet  and  lower;  mess,  $35@$36;  family,  $46@$50; 
July  closed  at  $26  50  a  decline  of  $2  for  the  week.  Beef 
steady;  mess,  $18@.fl9;  packet,  $19@$20;  extra  India 
mess,  S32@33;  No.  1  and  2,  canned  roast  beef  S3  25, 
Cut  meats  slightly  lower;  10  to  20  lbs.,  31>^(5,34}/8C.; 
picnic,  18^@19^c.;  pickled  bellies  6  to  12  lbs.,  27@28c. 
Butter,  creamery  extras,  56J^@57c.  Cheese,  flats,  20  @ 
283^c.     Eggs,   fresh  gathered   extras,    52@53Hc. 

COFFEE  on  the  spot  quiet  and  lower;  Rio  No.  7,  13J^@ 
133^c.  No.  4  Santos  1934@20Hc.;  fair  to  good  Cueuta 
18M@19c.  Futures  dechned  with  prices  at  Santos.  That 
market  is  the  key  of  the  present  situation.  Higher  prices  at 
Rio  and  frost  in  that  district,  i.  e.,  32  to  52  degrees,  were 
overshadowed  by  the  weakness  at  Santos.  The  world's 
visible  supply  statement  as  of  July  1st,  showed  a  decrease 
of  362,278  bags  to  6,909,970  bags.  If  the  correction  in  the 
Brazilian  stocks  had  been  taken  into  account  it  would  have 
brought  the  "-visible"  do-mi  to  6,675,970  bags.  In  any  case, 
it  is  the  smallest  total,  it  seems,  since  1901.  The  yearly 
production  of  mild  coffee  is  said  not  to  exceed  6,000,000 
bags.  The  world's  visible  supply  on  July  1  1919  is  said  to 
have  been  about  14,000,000  bags,  and  now  about  6,750,000 
bags.  But  statistics  play  httle  part  in  the  making  of  prices- — 
just  now.  Later  prices  broke  again.  Notices  for  July 
delivery  were  stated  at  from  17,500  to  20,000  bags,  or  about 
80,000  bags  this  month.  There  were  rumors  of  a  failure  in 
Santos,  which  are  mentioned  merely  for  what  they  are 
worth.  They  had  a  more  or  less  unsettling  influence  here; 
the  selling  told.  To-day  prices  feU  and  they  end  lower  for 
the  week.     Quotations  were  as  follows: 

July 12.57@12.65|December.ll.67@11.69|March ll.74@ll.75 

September  1 1.59@1 1.60  |January---11.70@l  1.71 1  May Il.79@11.80 

SUGAR. — Raw  on  the  spot  weaker.  Foreign  sugar  has 
been  arriving  freely.  Centrifugal  96  degrees  test  Cuban 
and  Porto  Rican  18.56c.  Spot  sugar  was  rather  quiet  though 
on  the  other  hand  it  was  not  pressed  for  sale  in  the  fore  part 
of  the  week.  Last  week  the  sales  are  said  to  have  reached 
160,000  bags.  Early  in  the  week  Cuba  was  held  at  17 ^e. 
cost  and  freight.  Peru  molasses  sugar  of  89  degrees  test  sold 
at  143^c.  c.  i.  f.  to  a  moderate  extent.  Cuba  it  is  said  needs 
rain  badly  for  the  growing  crop.  Later  raw  sugar  was  easier. 
Cuba  sold  at  173^c.  c.  &  f.  Venezuela,  centrifugal  afloat  at 
17.25c.  c.  i.  f.;  Porto  Rico,  July  shipment  at  18.31c.  c.  i.  f . 
Futures  dechned  partly  on  selling  by  Wall  St.,  Havana  and 
importing  interests  in  a  rather  small  market.  Outside  sugars 
is  competing  with  Cuba.  The  New  York  Coffee  &  Sugar 
Clearing  Association  announced  that  members  will  be  re- 
quired to  maintain  an  original  margin  per  contract  of  sugar 
upon  their  net  interest  in  their  contracts  with  the  Associa- 
tion as  follows:  Upon  a  net  interest  exceeding  500  contracts 
and  not  over  1,000  contracts  of  sugar,  $1,500  per  contract 
upon  such  excess.  Upon  a  net  interest  exceeding  1,000 
contracts  of  sugar,  $2,000  per  contract  upon  such  excess. 
This  ruling  is  to  take  effect  on  clearance  sheets  filed  on  the 
afternoon  of  Monday,  July  19.  To-day  future  prices  de- 
clined with  the  close  110  points  lower  for  the  week. 

July 16. 61  ©16.65 1  September  1C.61@16.65  I  January.. .13.35@13.45 

August 16. 61  @16.65 1  December. 15. 05 ©15. 15 1 

OILS. — Linseed  in  small  demand  but  steadv;  carloads 
$1  50@$1  60;  five  bbl.  or  more  $1  56@$1  66;  less  than  five 
bbls.  $1  53@$1  63  Cocoanut  oil,  Ceylon  bbls.,  15M@16J^c.; 
Cochin,  16@16Mc;  Ohve  $3  10@$3  25.  Corn  car  lots  18c. 
Lard  strained  winter  lower  at  $1  35.  Cod,  domestic  steady 
at  $1  05@$1  10,  Newfoundland  $1  15 (5  $1  20.  Spu-its  of 
turpentine  $1  59  Common  to  good  strained  rosin  $12  50. 

PETROLEUM  steady  and  in  brisk  demand;  refined  in 
bbls.  23.50@24.50c.;  bulk,  13.50@14.50e.;  cases,  26@27e. 
Gasoline  active  and  steady;  steel  bbls.,  30c.;  consumers  32c.; 
gas  machines,  49c.  Oklahoma  and  Cahfornia  are  9tri\'ing 
for  oil  production  supremacj'.  Oklahoma  according  to  the 
latest  U.  S.  Geological  Survey  is  slightly  in  the  lead.  In 
Oklahoma,  according  to  the  statement  there  are  at  present 
25,000  wells  producing  either  oil  or  gas.  The  daily  pro- 
duction for  the  month  of  May  in  that  State  averaged  284.032 
bbls.,  against  278,581  for  California.  California  however 
exceeded  Oklahoma  in  daily  production  during  January 
and  February  of  1920  and  has  produced  appro.ximately 
275,000  bbls.  more  than  Oklahoma  during  the  first  five 
months  of  1920.  On  the  other  hand  production  from 
California,  which  is  approximately  the  same  amoun  t  as 
that  from  Oklahoma  comes  from  9,300  wells,  as  against 
Oklahoma's  25,000  wells,  and  therefore,  the  average  per 
well  is  much  greater  in  California.  The  wells  average 
30  bbls.  per  day  in  California.  At  the  present  time  there 
are  1500  wells  being  drilled  in  Oklahoma  and  less  than  400 
being  drilled  in  California.  A  500  bbl.  well  in  the  extension 
of  the  Gushing  field  in  Payne  County,  Oklahoma,  was 
brought  in,  in  the  earlv  part  of  the  week  at  3.000  foot  level 
.with  a  flow  of  4,000,000  to  5,000,000  feet  of  gas  in  addition 
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to  the  oil.     Reports  received  by  the  Department  of  Labor 

say  that  10.000  workers  in  the  petroleum  field  around  Tam- 

pieo,  jNIexieo.   haA^e  struck  for  a  wage  increase  of  75%. 

Quotations  follow: 

Pennsylvjinia S6  10 

Corning 4  25 

Cabell 4  17 

Somerset,   32  deg. 

and   above 4  00 

Ragland 2  10 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 


Indiana S3  63 

Princeton 3  77 

Illinois 3  77 

Pljonouth 3  98 

Kansas     &     Okla- 
homa  3  50 

Corsicana,  light 3  00 

Corsicana,   hea^'y-  1  75 
Electra 3  50 


Strawn $3  00 

Thrall 3  00 

Healdton 2  75 

Moran 3  00 

Henrietta 3  00 

Caddo,  La.,  light-  3  50 

Caddo,  crude 2  50 

De   Soto 3  40 


RUBBER  lower  and  quiet;  smoked  ribbed  sheets  33  @33  3/2C. 
first  latex  crepe  33e.  Para  quiet  and  lower  at  34^  a  35c. 
for  up  river  fine.  Centrals  quiet  and  unchanged  at  23c. 
for  Corinto. 

OCEAN  FREIGHTS  have  remained  quiet,  though  cars 

are  more  plentiful  and  merchandise  moves  more  freely  from 

the  interior  to  the  seaports.     The  truth  is,  however,  that 

trade  is  slow,  though  permits  for  export  shipments  are  more 

asily  obtainable  than  for  many  months  past.     Coal  is  still 

and  high,  i.  e.,  $17  to  $20  a  ton. 

C         ers  included  29 ,000  quarters  grain  from  Atlantic  range  to  Bordeaux, 

Dunkirk  or  Antwerp  at  14s.  option  Marseilles,  15s.  6d.  July-August; 

rom  Port  Hastings,  C.  B.  to  Copenhagen,  $18  July;  coal  from  Atlantic 

nge  to  Adriatic  S21  July;  to  Buenos  Ayres,  $12  50  July;  coal  from  Atlantic 

ange  to  Copenhagen  or  Gothenburg  S17  July;  sulphur  from  Sabine  to 

Leixoes  and  Oporto,  $20  Aug. -Sept.;  coal  from  Virginia  to  West  coast  of 

South  America  $9  back;  sugar  from  Caibarien  to  Philadelphia  38}4c.  July; 

Guano  from  Lobos  Islands  to  Galveston-Boston,  range  $15  July;  sulphur 

from  Freeport  or  Texas  City  to  three  ports  Sweden  $21  August;  coal  from 

rginia  to  Rio  Janeiro  $11  prompt;  to  River  Plata  $12  prompt;  deals  from 

anada  to  West  Britain  or  East  Ireland  250s.;  clippecl  oats  from  Buenos 

Ayres  or  La  Plata  to  United  Kingdom  100s.,  undipped  110s.  July. 

TOBACCO  is  between  season  and  devoid  of  striking  feat- 
ures. An  ordinary  routine  business  is  in  progress  as  usual  at 
this  time  of  the  year  and  prices  are  uniformly  steady.  The 
outlook  for  business  this  fall  in  both  domestic  and  foreign 
tobacco  is  very  generally  regarded  as  promising. 

COPPER  steady  at  19c.  for  electrolytic.  There  is  a  good 
domestic  and  foreign  demand.  Although  the  market  for 
scrap  copper  has  recently  advanced  dealers  are  not  inclined 
to  sell,  owing  to  the  belief  that  there  will  be  an  upward 
movement  in  the  copper  trade  in  the  near  future.  British 
copper  stocks,  totaling  21,743  tons  at  the  end  of  June, 
showed  an  increase  of  5,707  tons  over  May.  Tin  more 
active  and  higher,  in  sympathy  with  an  advance  in  London 
prices.  Spot  tin  here  50. .50c.  Lead  quiet  and  unchanged 
at  Se.  Zinc  higher  at  7.90@8c.  for  spot  St.  Louis. 
PIG  IRON  has  been  firm  for  promt  delivery  but  at  the  same 
time  is  no  great  demand  for  the  last  half  of  1920.  Spot 
iron  is  in  demand  as  might  naturally  be  expected,  but  it  is 
noticeable  that  buyers  are  chary  about  purehaisng  for  the 
rest  of  this  year,  particularly  the  fourth  quarter.  In  a 
word  the  trade  is  more  or  less  dislocated  in  the  presence  of 
ear  and  fuel  scarcity  and  high  prices  which  might  not  stand 
the  test  of  better  transportation  and  larger  supplies  of  coke. 
Of  coke  the  output  is  said  to  be  smaller  and  prices  higher. 
There  can  be  no  disguising  the  fact  that  the  iron  trade  is 
still  in  an  unfortunate  predicament.  Coke  for  prompt 
delivery  is  said  to  have  sold  as  high  as  $19  this  week;  bitum- 
inous coal  at  the  mines  $10  to  $12.  Steel  making  irons  are 
strong.  Basic  and  Bessemer  iron  at  Pittsburgh  have 
advanced  $1.  The  central  West  complains  of  a  scarcity 
of    basic. 

STEEL  business  is  stiU  badly  hampered  by  the  shortage 
of  cars,  fuel  and  raw  material.  And  some  of  the  big  mills 
have  notified  the  authorities  that  the  continuance  of  the 
priority  orders  as  to  coal  which  hit  steel  interests  so  hard, 
win  simply  mean  that  many  mills  wiU  have  to  shut  down. 
New  orders  for  steel  are  naturally  small.  Export  demand 
has  also  fallen  off  and  prices  in  some  sases  seem  a  bit  weaker. 
Wire  products  in  some  cases  have  been  advanced  nearly 
$5  a  ton.  Common  iron  bars  in  the  Pittsburgh  district  are 
$5.  Some  reports  state  that  while  shapes  and  plates  are 
rather  weak  sheets  are  very  firm.  But  bars  sold  at  3.50c. 
at  the  miU. 

COTTON 

Friday  Night,  July  16  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
23,481  bales,  against  24,959  bales  last  week  and  27,337  bales 
the  previous  week,  making  the  total  receipts  since  Aug.  1  1919 
6,764,802  bales,  against  5,853,736  bales  for  the  same  period 
of  1918-19,  showing  an  increase  since  Aug.  1  1919  of  911,- 
066  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total 

Galveston 

Texas   City 

Pt.  Arthur,  &c.. 

868 

257 
113 

807 

876 

100 

47 

468 

3,376 
160 

New  Orleans 

MobOe 

1,903 

5,038 

1,465 

2,150 
220 

811 
4 

3,086 
224 

14,453 
448 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

451 

232 

392 

261 

85 

558 

1,979 

Charleston 

90 

17 

110 

56 
177 

54 
44 
84 



144 

Wilmington 

Norfolk 

N'port  News,  &c. 

■■'145 

■"321 

4 

446 

38 

121 

1.283 

38 

New  York 

389 

78 

389 

Boston - 

207 

208 

196 

25 
301 

714 

Baltimore 

301 

Philadelphia 

75 

75 

ni 

Totals  this  week. 

3,64G 

6,340 

2,846 

3.860 

1.639 

5.150 

23,481 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1919  and  the  stocks  to-night,  compared 
with  last  vear. 


Receipts  to 
July  16. 


Galveston 

Texas  City 

Aransas   Pass 

Port  Arthur,  &c.. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Bninswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals. 


1919-20. 


This     Since  Aug 
Week.      1  1919. 


3,376 
160 


14,453 

448 


1,979 


144 

121 

1,283 

38 
389 
714 
301 

75 


2,094,845 

342,836 

1,801 

101,517 

1,346.576 

262,374 

15,795 

20,089 

1,297,179 

160.137 

443,891 

142,746 

344,495 

4,410 

29,036 

46,264 

89,912 

20,899 


1918-19. 


Stock. 


This 
Week. 


36.064 
422 


23,556 
2,526 

"76 

20,060 

10,000 

6,589 

2,949 

5.798 

67 

440 

404 

118 

75 


23,481  6,764.802109,144  5.853.736     844.556 


Since  Aug 
1  1918.   I 


1920. 


1,913,650: 
120,0671 


113,869 
25,041 


53 

1,578 

152 

9 

21 

1,102 

145 

213 

148 

326 

3 

11 

29 

20 

1 


,527 1 
,205 
,886! 
,812] 
,6441 
,658' 
,180 
,3071 
,652^ 
,881 
,5491 
,575 
,905: 
,961 
.277 


270,333 
1,705 


1919. 


3,739 
70,763 

2,719 

240,598 

35,815 

33,597 


28,696 
6,629 
6,123 
4,929 


195,280 
24,757 


357,247 
22.764 

lb',566 
218,632 
29,000 
53,328 
63.101 
95,473 

9b",267 
9,088 
6,581 
4,967 


1,180,985 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919. 

1918. 

1917. 

1916. 

1915. 

Galveston 

Texas  Clty.&c 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington  -  . 

Norfolk 

N'port  N.,&c- 
All  others 

3,376 

160 

14.453 

448 

1,979 

""144 

121 

1,283 

38 

1,479 

36,064 
422 

23,556 
2,526 

20,060 

10,000 
6,589 
2,949 
5,798 
67 
1,113 

7,194 
186 

7,391 

1,794 
10,271 

2,000 
373 
325 

1,217 

"2',644 

12,629 

43 

4,567 

581 

11,066 

2,500 

236 

138 

2,950 

"6"955 

8,861 

377 

13,602 

3,451 

5,173 

3,659 

1,003 

580 

2,495 

"5",254 

12,400 

"7",399 

246 

4,984 

98 

234 

1.537 

"'475 

Total  this  wk- 

23,481 

109,144       33,395 

41,665 

44,455 

27,303 

Since  Aug.  1.. 

6.764.802'5.853.736  5.749.501 

6.844,027 

7,094.672 

10388954 

The  exports  for  the  week  ending  this  evening  reach  a 
total  of  29,040  bales,  of  which  11,539  were  to  Great  Britain, 
5,399  to  France  and  17,102  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1919: 


Exports 
from — .Ji 

Week  ending  July  16  1920. 
Exported  to — 

From,  Aug.  1  1919  to  July  16  1920. 
Exported  to- 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
BrUain. 

France. 

Other. 

Total. 

Galveston.. 
Texas  City. 

10,488 

5,176 

15,664 

1,329,027 

230,064 

70,284 

489",958 

91,054 

19,013 

21,614 

306,067 

176,796 

94,263 

29,363 

114,788 

9,788 

15,406 

5,015 

3,555 

375 

10',244 

108,681 
20,934 

124',743 
25,216 

2b8",346 

19",i49 

16,847 

2,955 

21,427 

403 

612 

1,700 

490,521 

""§25 

70 

15 

683,071 

5,197 

"  ioo 

1,928,229 
250,998 

Houston 

70,284 

Pt.  Nogalez. 

325 

San  Antonio 

70 

El  Paso 

"6',ii4 

"e'iii 

15 

1,297,772 

Mobile 

121,467 

Pensacola 

19,013 

21.714 

2,914 

2,914 

648,0091,162,422 

Brunswick 

176,796 

Charleston  . 

29,727'     143,139 

113,582      159.792 

Norfolk 

750 

166 

60 

750 

2,324 

60 

500 

75 

47,250 

172,015 

6,100 

6,135 

8,023 

l"22",436 
2,164 

276,204 
56,702 
39,221 

164,993 

New  York.. 

399 

1,759 

203,230 
21,909 

Rnltiniorp 

500 

11,762 

Philadelphia 

75 

13,278 

375 

516 

516 

122,430 

Los  Angeles 

12,408 

Seattle     . 

123 

123 

276,204 

Tacoma 

Portl'd ,  Ore 

56,702 
39,221 

Total 

11,539 

399 

17,102 

29,040 

3,016,674 

551,013 

2,706 ,86li6,274,548 

Tot.  ■18-' 19. 
Tot.  •17-'18. 

77,597 
11,290 

4,658 
5,011 

43,619 
25,707 

125,874'2,561,353 
42,0082,231,269 

755,443!2,011,72S'5,328,524 
639,9221,306,6824,177,873 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

July  16  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cant. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 
Savannah 

1,261 
21,316 

3,416 
3,266 

"ll",344 

4.973 

28,242 

3,500 

5,000 

"i",26o 

500 

14,650 

64,168 

4,700 

500 

240 

400 

900 

1,500 

99,219 

206,165 

66,063 

Charleston 

240,098 

TVTol'iilfi 

230 

1,475 

Norfolk 

400 

33,197 

New   York* 

Other  ports* 

200 
1,000 

700 
500 

27,796 
83,495 

Total  1920- - 
Total  1919- . 
Total  1918.- 

24,007 
93.041 
39,114 

6,682 
1,709 
9,000 

11,344 
3,806 

37,915 

70,405 

5.000 

7,100 
2,625 
6,850 

87,048 

171,586 

59.964 

757,508 

1,009,399 

972.362 

♦Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  enlivened 
by  a  rise  of  310  points  in  July,  which  went  to  a  premium  over 
October  of  770  points.  This  was  due  to  heavy  covering 
of  shorts  and  hedges.  It  is  merely  a  repetition  of  previous 
experiences  in  March,  May  and  January.  There  has  been 
an  increasing  scarcity  this  season  of  the  particular  grades 
required  to  fill  contracts  under  the  United  States  Cotton 
Futures  Act,  and  month  after  month  has  practically  cornered 
itself.  The  200-point  limit  on  fluctuations  in  July  has  been 
removed  until  the  option  expires  at  noon  on  Friday,  July  23. 
The  July  flurry  means  the  culmination  of  this  supply  strin- 
gency for  the  season.     Curiosity  is  agog  as  to  whether  a 
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similar  state  of  things  will  exist  during  the  season  about  to 
open.  Liverpool,  Japanese  and  domestic  trade  interests 
have  been  buying  July  during  the  week.  Notices  have  been 
issued  for  some  4,000  to  4,500  bales,  but  they 
have  had  little  effect.  October  has  been  in  sharp 
demand  and  has  risen  some  two  cents  per  pound. 
One  of  the  things  that  put  up  cotton  was  the  firmness  of 
July;  another  was  the  fact  that  the  progress  of  the  crop, 
according  to  the  recent  National  Giuners'  report,  has  not 
been  so  marked  as  many  people  had  at  one  time  supposed 
it  to  be.  For  instance,  for  days  it  was  rumored  here  and  in 
Liverpool  that  the  Ginners'  report  was  to  very  bearish. 
But  on  the  10th  inst.  it  was  announced  as  72.1%,  which  was 
only  1.4%  better  than  the  last  Government  report  of  70.7. 
The  ten-year  average  for  July  25th  is  75.6.  And  there  is  a 
good  deal  of  talk  about  boll-weevil.  It  is  recognized  that  the 
pest  has  spread  extensively  over  the  belt  this  year,  and  it  is 
feared  that  unless  there  is  a  period  of  dry,  hot  weather 
more  or  less  prolonged  without  falling  into  one  of  serious 
drought,  the  boll-weevil  may  do  a  good  deal  of  damage.  At 
any  rate  that  is  a  very  general  idea.  Georgia  has  had  heavy 
rains.  So  have  Mississippi,  Tennessee,  the  Carolinas  and 
Alabama.  Parts  of  the  Carolinas  needed  rain.  But  Geor- 
gia, Mississippi,  Tennessee  and  Alabama,  it  is  supposed, 
would  be  the  better  for  clear,  warm  weather.  There  is  an 
idea,  too,  among  some  that  the  tap  root  might  be  much 
better  than  it  is  in  some  sections  of  the  belt.  It  is  said  to 
have  spread  too  much  rather  than  to  have  struck  straight 
down  into  the  soil,  getting  a  good  hold  and  securing  the 
proper  nourishment. 

And  apart  from  the  fact  that  on  the  12th  instant  the  Con- 
tinent was  buying  here  for  the  first  time  for  some  weeks, 
it  is  pointed  out  in  Liverpool  advices  that  the  quantity  of 
cotton  distributed  on  the  continent  up  to  July  1  was  2,174,000 
bales  against  1,536,000  bales  during  the  same  time  in  the 
previous  season.  Here  is  an  increase  of  638,000  bales  or 
about  41  per  cent.  This  at  least  shows  the  stirrings  of  life. 
The  Continental  textile  industries  in  other  words  are  gradually 
getting  on  their  feet.  This  leads  some  to  conclude  that  the 
European  consumption  next  year  will  increase  very  noticeably. 

Another  factor  not  devoid  of  interest  by  any  means  was 
reports  of  a  rather  better  state  of  trade  in  the  textile  indus- 
tries at  home  and  abroad.  Print  cloths  here  at  times  have 
been  noticeably  steadier.  And  some  have  been  inclined 
to  beUeve  that  these  goods  may  not  be  very  far  from  the 
bottom.  Both  cable  and  mail  advices  from  Manchester 
have  also  been  rather  more  cheerful. Not  that  Manchester 
is  doing  a  big  business  or  anything  Uke  it.  But  its  trading 
has  increased  somewhat.  A  fair  demand  has  been  reported 
from  Indo-China.  Some  Liverpool  dispatches  have  even 
gone  so  far  as  to  say  that  the  demand  at  Manchester  for 
some  goods  has  increased  considerably.  Manchester  advices 
have  at  least  been  less  pessimistic.  It  is  contended,  too, 
that  stocks  of  goods  in  India  and  China  as  weU  as  in  many 
other  parts  of  the  world  are  down  to  a  low  stage.  From  this 
fact  it  is  inferred  that  sooner  or  later  the  demand  is  bound  to 
increase  materially. 

On  the  other  hand  not  a  few  think  that  there  are  too 
many  things  which  mihtate  against  higher  prices  now-a-days 
to  warrant  the  expectation  of  any  permanent  or  material 
rise  in  cotton.  After  all  trade  is  stiU  for  the  most  part 
quiet  both  at  home  and  abroad.  Sales  of  print  cloths  at 
Fall  River  are  small  enough  to  make  this  plain  so  far  as 
this  side  of  the  water  is  concerned.  And  it  requires  no  very 
keen  reading  between  the  lines  of  reports  fi-om  Manchester 
to  see  that  the  improvement  is  largely  in  the  matter  of  tone, 
or  so  to  speak  morale,  in  Lancashire  rather  than  in  actual 
business.  And  some  noted  with  interest  that  a  large  men's 
clothing  manufacturing  concern  in  Philadelphia  has  decided 
to  reduce  prices  on  fall  goods.  The  Passaic  mills  of  New 
Bedford,  Mass.  will  hereafter  operate  on  a  five  day  schedule. 
Also  many  think  that  the  crop  is  on  the  whole  doing  very  well. 

The  fields  are  blooming,  it  seems,  to  the  northern  limits 
of  the  belt,  and  they  are  clean.  The  plant  is  healthy  and 
fruiting  well.  The  weekly  Government  report  said  that  as 
a  rule  the  damage  by  weevil  in  Texas  has  been  hght.  Texas 
it  adds  has  latterly  made  excellent  progress  hke  most  other 
parts  of  the  belt.  To-day  Liverpool  advanced ,  Manchester 
was  reactive  further  heavy  rains  occurred  into  Central 
and  Eastern  sections  of  the  belt  weevil  damage  is  feared 
and  prices  advanced.  Later  come  a  reaction  partly  on 
reports  of  larger  offerings  of  new  cotton  from  Southern 
Texas  and  of  cotton  enroute  from  Norfolk  for  dehvery  here 
on  July  contracts.  But  prices  end  far  higher  than  a  week 
ago._  The  more  cheering  news  from  Manchester  in  con- 
nection with  a  good  East  Indian  monsoon  counts  for  much. 
Spot  cotton  ends  at  $42  50  for  middling  uplands  July,  a  rise 
for  the  week  of  2  cents. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  July  15  quotations  of  the  ton  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differ- 
ences estabhshed  for  deliveries  in  this  market  on  July  22  1920: 

Middling  lalr 4.03  on 

Strict  Kood  middling 3.28  on 

Good  middling 2  53  on 

Strict  middling 1.35  on 

Strict  low  middling 3.08  off 

I^w  middling.. _8.48  off 

•Strict  good  ordinary 12  40  off 

•Good  ordinary. .15.28  off 

Strict  good  mid.  "yellow"  tinged. l!22  off 
Good  middling  ••yellow"  tinged. .2.08  off 
Btrlot  middling  ••yellow"  tinged. 3.50  off 


♦Middling  ••yellow"  tinged r>.2r-,  off 

•Strict  low  mid.  "yellow"  tlnged-T.OS  ofl 
•Low  middling  "yellow'"  tinged.  11. 10  off 
Good  middling  "yellow^"  stained. 4. 75  off 
•Strict  mid.  •'yellow'^  stained. ..6.48  off 

•Middling  ••yellow"  stained .S.:i6  oft 

•Good  middling  •'blue"  stained. .5. 95  off 
•Strict  middling  ••blue"  stained.. 7.. ''iS  off 

•Middling  ••blue"  stained 9.20  off 

•These  ten  grades  are  not  deliverable 
upon  new  style  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  10  to  July  16—  Sat.    Mon.    Tues.    Wed.   Thurs.      Fri. 

Middling   uplands 40..50     40.50     41.00     42.00     42.60    42.5 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New   York  on 
July  16  for  each  of  the  past  32  years  have  been  as  follows: 


1920-C... 
1919...   . 

--42.00 
-35.25 

19i2.c.- 

1911 

1910 

---12.45 
...14.30 
-     16.40 

1904  ,c.. 

1903 

1902 

1901 

1900 

1899 

1898 

1897 

...11.00 
...12.70 
...  9.31 
...  8.44 
...  9.81 
...  6.19 
...  6.19 
...  8.00 

1896.C.. 

1895 

1894 

1893 

1892 

1891 

1890 

1889 

...  7.06 
...  7.00 

1918 

.-33.15 
--27.40 
..12.95 
-     9.25 

...  7.12 

1917 

1916 

1915 

1909 

1908 

1907 

1906 

1905 

...12.50 
...11.00 
...12.85 
...11.00 
...10.65 

...  8.19 
...  7.25 
...  8.38 

1914.-   . 

-   13.25 

.12.06 

1913 

--12.35 

-.11.25 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  future 
closed  on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Spot. 
Market 
Closed- 


Quiet,  unchanged.. 
Quiet,  unchanged.. 
Steady,  50  pts.  adv. 
Steady,  100  pts.  adv 
Steady,  50  pts.  adv. 
Quiet,  unchanged-. 


Futures. 
Market 
Closed. 


Steady 

Very  steady. 

Steady 

Firm 

Steady 

Steady 


SALES. 


Spot.   I  lontr't.     Total. 


600 

2,200 

100 


2,900 


600 

2,200 

100 


2.900 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  wek's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  16—                                            1920.  1919.  1918. 

Stock  at  Liverpool bales.  1,000, 000  617,000  269,000 

Stock  at  London 12,000  13,000  24,000 

Stock  at  Manchester 132,000  73,000  48,000 


1917. 

279,000 
26,000 
23,000 


Total  Great  Britain 1,144,000      703,000      341,000      328,000 


Stock  at  Ghent 29,000 

Stock  at  Bremen 86,000 

Stock  at  Havre    .. 235,000 

Stock  at  Marseilles 

Stock  at  Barcelona 103,000 

Stock  at  Genoa 68,000 

Stock  at  Trieste 


104,000      112,000 


44,000 

53,000 

3,000 


5,000 
4,000 


*2,000 
171,000 
3,000 
90,000 
19,000 
*1.000 


Total  Continental  stocks 521,000      204,000      121.000      286,000 


Total  European  stocks 1 ,665 ,000 

India  cotton  afloat  for  Europe 100,000 

Amer.  cotton  afloat  for  Europe.-     145,601 
Egypt ,  Brazil ,  &c. ,  afloat  tor  Eur .      36 .000 

Stock  in  Alexandria,  Egypt  . 84,000 

Stock  in  Bombay,  India 1,350,000 

Stock  in  U.  S.  ports 844,556 

Stock  in  U.  S.  interior  towns 933,790 

U.  S.  exports  to-day 1.800 


907,000 

33,000 

554,348 

40,000 

261,000 

1,018,000 

1,180,985 

933,604 


462,000 

15,000 

141,000 

59,000 

220,000 

*600,000 

1,032,326 

747,488 

19,830 


614,000 

25,000 

156,000 

27,000 

84,000 

989,000 

639,076 

429,372 

5,406 


Total  visible  supply 5,160,747  4,927,937  3,296,644  2,968,854 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    686,000      432,000        92,000      183,000 

Manchester  stock 119,000        44,000         18,000         13,000 

Contmental  stock 435,000      192,000    *107,000     *242,000 

American  afloat  for  Europe 145,601       554,348      141,000      156,000 

U.  S.  port  stocks -. 844,556  1,180,985  1,032,326      639,076 

U.  S.  interior  stocks 933,790      933,604      747,488      429,372 

U.  S.  exports  to-day         1.800        19,830  5,406 


Total  American 3,165,747 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 314,000 

Londons  ock 12,000 

Manches  er  stock 13.000 

Continental  stock -. 86,000 

India  afloat  for  Europe. _     100,000 

Egypt,  Brazil,  &c.,  afloat 36,000 

Stock  in  Alexandria.  Egypt 84,000 

Stock  in  Bombay,  India 1,350,000 


3,336.937  2,157,644  1,667,854 


185,000 
13,000 
29,000 
12,000 
33,000 
40,000 
261,000 
,018,000 


177,000 
24,000 
30,000 

*14,000 
15,000 
59,000 

220,000 
*600,000 


96,000 
26,000 
10,000 

*44,000 
25,000 
27,000 
84,000 

989,000 


Total  East  India,  &c. 
Total  American 


.--1,995,000  1,591,000  1,139,000  1,301,000 
...3,165,747  3,336,937  2,157,644  1,667,854 


Total  visible  supply 5,160,747  4,927,937  3,296,644  2,968,854 

Middling  uplands,  Liverpool 26.65d.  21.24d.  22.09d.  19  OOd 

Middlinguplands,  New  York 42.50c.  36.30c.  33.60c.  26.75c. 

Egypt,  good  sakel,  Liverpool--..  66.50d.  35.85d.       32.24d.  36.75d. 

Peruvian,  rough  good,  Liverpool-  46. OOd.  30.5Sd.  39. OOd.  26. OOd. 

Broach,  fine,  Liverpool 20.10d.  18.85d.  21.33d.  18.35d 

Tumevelly,  good,  Liverpool 21.35d.  19.10d.  21.58d.  18.53d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  48,000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  Aveek 
of  154,700  bales,  a  gain  of  232,810  bales  over  1919,  an  excess 
of  1,864,103  bales  over  1918  and  a  gain  of  2,191,893  bales 
over  1917.. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKE'i  S. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
July  16. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.  Monday.   Tuesday.  Wed'day.iTltursd'y,    Friday 


Galveston '38.50 

New  Orleans- --39.00 
Mobile ;39.25 


Savannah 

40.75 

Charleston 

40.50 

Norfolk 

40. .50 

lialtinioro 

41.00 

Philadelphia 

40.75 

Auf^usta 

41.00 

Memphis 

39.50 

Dallas 

Houston 

38.75 

Little   Uock 

40.00 

Fort  Worth 

38.50 
39.00 
39.25 
40.75 
40.50 
40.50 
41.00 
40.75 
41.00 
39.50 
38.85 
38.75 
39.50 
38.50 


38.50 
39.00 
39.00 
40.75 
40.50 
40.50 
41.00 
41.25 
41.00 
39.50 
38.85 
38.75 
39.50 
38. ,50 


39.00 
39.00 
39.00 
41.00 
40.50 
40.50 
41.00 
42.25 
41.00 
39.50 
38.95 
39.00 
39.. 50 
39.00 


39.00 
39.00 
39.00 
41.00 
40.50 
40.50 
41.50 
42.75 
41.00 
39.50 
39.00 
39.00 
39.50 
39.00 


39.25 
39.50 
39.00 
41.00 
41.25 
40.50 
42.00 
42.75 
'41.00 
39.50 
39.20 
39.00 
39.50 
39.00 
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FUTURES.— The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

July  10. 

July  12. 

July  13. 

July  14. 

July  15. 

July  16. 

Week. 

July— 

Range 

39.14-.50 

39.50-.69 

39.80-.40 

40.75-.35 

41.40-.75 

41.50-.05 

39.14-/05 

p    Closing 

39.35  — 

39.65   — 

40.30-.32 

41.35   — 

41.73-.75 

41.50-.85 



August — 

Range 

—  —  — 

36.72-ZS8 

36.55-.75 

37.30-.60 

38.30-.50 

37.40-.70 

36 .55-750 

'     Closing 

37.C5   — 

36.50   — 

36.37-.55 

38.0O-.10 

37.80   — 

37.55   — 



September — 

Range 

—  —  — 

34.90   — 

34. 65- .40 

35.00   — 

35.40   — 

— _  —  — 

34. 65-. 50 

Closing 

34.90   — 

34.90   — 

35.40   — 

36.20   — 

35.40   — 

35.75-.00 



October — 

Range 

32.95-.27 

33.17-.60 

33.22-.47 

33.38-.10 

34.04-.54 

34.15-.68 

32.957!68 

Closing 

33.14-.18 

33.35   — 

33.37-.40 

34 .07- .08 

34.20-.23 

34.45-.47 

. 

Not  ember — 
Range 

31.55-.60 

31.55-.60 

Closing 

32.14   — 

32.35   — 

32.35   — 

33.10   — 

33.20   — 

33.83   — 



December — 

Range 

31. 40-. 80 

31. 56-. 90 

31.5O-.80 

31.63-.35 

32.14-.69 

32.20-.90 

31.40-C90 

Closing 

31.61-.66 

31.70-.73 

31.78   — 

32.30   — 

32.26-.30 

32.83-.86 



January — 

Range 

30.7S-.20 

30.89-.15 

30.85- .05 

30.80-.40 

31.35-.75 

31.40-.05 

30.78-C05 

Closing 

30.90-.92 

30.98   — 

31.03   — 

31.40   — 

31.42-.43 

32.02-.04 



February — 

Range 

. 

30.90   — 







—  — 

30.70   — 

30.65   — 

30.70   — 

30.70   — 

30.95   — 

31.00   — 

31.50   — 

Range 

30.17-.35 

30.31-.53 

30. 22- .40 

30.04-.68 

30.55-.10 

30.72-.30 

30.04  630 

.     Closing.... 

30.26   — 

30.35-.36 

30.38   — 

30.68   — 

30.76   — 

31.25-.2G 

. 

April— 

Range 

Closing 

29. 60- .80 
30.05   — 

29.60-.80 

30.05   — 

30.05   — 

30.40   — 

30.50   — 

31.00   — 

Range 

29.53-.77 

29.60-.90 

29.60-.77 

29.25-.93 

29.80-.18 

29.90-.50 

29.25  a50 

Closing 

29.65   — 

29.68   — 

29.70   — 

29.85   — 

29.90   — 

30.40   — 



June — 

Range 

29.70   — 

29.50-.75 

29.60   —  29.20-.75 

29.80-.90 

29.80-.30 

29.20  a30 

Closing 

29.35   — 

29.53    — 

29.55    — 

29.75    — 

29.80   — 

30.25   — 



/42c.    ;  3Sc.     Z  37c.    A  34c.     c  32c.     6  31c.     a  30c. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


July 

September 

October 

December 

JanuaiT 

March 

May 

Tone — 

Spot 

Options 


Saturday. 
July  10. 


36.50-. 51 
33.15  — 
32.65-.74 
31.33-.36 
30.72  — 
30.10  — 
29.40-. 50 

Quiet 
Steady 


Monday, 
July  12. 


36.20  — 

33.21  — 
.32.71-.75 
31.33-.40 
30.78  — 
30. 13-. 15 
29.52   — 

Steady 
Steady 


Tuesday, 
July  13. 


36.23  — 
33.50  — 
32.73-.80 
31.33-.35 
30.75  — 
30.03-.05 
29.40   — 

Quiet 
Steady 


Wed'day, 
July  14. 


36.80  — 
34.20  — 
33.40-.55 
31.98-.01 
31.18-.20 
30. 43- .45 
29.75   — 

Steady 
Very   s'y 


Thursd'y, 
July  15. 


36.40-.50 
34.20  — 
33. 50-. 55 
31.92-.95 
31. 12-. 14 
30.36-.37 
29.65   — 

Steady 
Steady 


Friday, 
July  16. 


36.80  — 
34.60  — 
32.90  93 
32.48-.50 
31.80  — 
30.95-. 00 
31. 18- .20 

Quiet 
Steady 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year— is  set  out  in 
detail  below. 


Movement  to  July  16  1920. 

Movement  to  July  18  1919. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 
July 
16. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

July 

18. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula  . 

5,888 

1,420 

4,911 

2,188 

Montgomery  .. 

74 

72,064 

132 

5,718 

134 

65,730 

980 

17,743 

Selma 

12 

38,529 

9 

636 

208 

62,209 

1,476 

9,782 

Ark.,  Helena  .. 

31,770 

3,758 

-       -- 

39,777 

_. 

2,400 

Little  Rock.. 

lis 

186,420 

1,785 

17,009 

925 

172,859 

3,719 

21,147 

Pine  Bluff... 

105,938 

2,000 

27,205 

150 

130,979 

1,150 

40,000 

Ga.,  Albany 

9,702 

913 

83 

10,882 

282 

3,174 

Athens 

275 

157,442 

700 

17,357 

1,500 

147,572 

3,000 

31,579 

Atlanta  .   _  . 

2,188 

273,303 

1,854 

16,261 

4,757 

248,115 

6,413 

26,664 

Augusta  .... 

2,149 

560,811 

4,249 

68,903 

6,347 

458,827 

5,903 

140,389 

Columbus 

34,501 



3,704 

._ 

52,481 

500 

24,000 

Macon 

133 

214,295 

12,133 

4,557 

244,043 

6,120 

34,071 

Rome 

62 

56,095 

10,100 

32,671 

500 

13,500 

La.,  Shreveport 

400 

78,323 

902 

26,000 

638 

131,180 

927 

43,461 

Miss.,Columbus 

17,352 

611 

132 

20,494 

1,832 

Clarksdale    . 

50 

140,713 

550 

42,000 

801 

139,654 

1,649 

10,685 

Greenwood.. 

156 

109,852 

365 

19,103 

200 

139,034 

1,200 

10,900 

Meridian 



37,326 



1,760 

100 

43,175 

400 

11.000 

Natchez 

25,858 

2,712 

61 

46,101 

999 

4,662 

Vicksburg.  . 

200 

18,285 

299 

5,352 

73 

35,609 

80 

2,698 

Yazoo  City  . 

24 

33,070 

510 

4,871 

.. 

42,863 

688 

2,612 

Mo.,  St.  Louis. 

2,254 

802,380 

2,685 

16,417 

8,089 

596,180 

9,610 

13,000 

N .  C . ,  Gr'nsboro 

1,395 

62,377 

1,459 

10,436 

150 

56,986 

450 

8,000 

Raleigh 

15,527 

100 

251 

98 

11,600 

175 

70 

C,  Cincinnati - 

500 

68,500 

500 

24,500 

1,100 

138,275 

1,600 

26,000 

Okla.,  Ardmore 

_ 

Chickasha 

261 

79,968 

705 

8,662 

47,382 

300 

3,400 

Hugo 

35 

25,597 

27 

1,926 



27.394 



74 

Oklahoma 

114 

60,865 

886 

4,636 

36,717 

3,000 

S.C,  Greenville 

821 

147,346 

2,357 

15,964 

2,275 

114,828 

3,292 

26,906 

Greenwood.. 

15,104 

1,119 

2,711 

14,664 

1,624 

6,040 

Tenn., Memphis 

7,105 

1,205,559 

12,701 

290,333 

5,831 

922,020 

21,215 

202,616 

Nashville  .  . 

1,483 

1,038 

1,699 

811 

Tox.,  Abilene.. 

6 

61,690 

310 

2,631 

7,235 

. 

533 

Brenham 

3 

6,829 

5 

1,724 

25 

19,469 

100 

2,900 

Clarksville  .. 

39,854 

4,995 

50,383 

308 

1,795 

Dallas 

191 

80,729 

762 

17,064 

947 

94,784 

1,154 

9,110 

Honey  Grove 

19 

35,896 

170 

2,853 

11 

31,295 

8 

502 

Houston 

3,889 

1,993,297 

9,544 

224,013 

28,536 

1,962,602 

38,520 

169,178 

Paris  - 

1,485 

135,306 

889 

15,341 

1,587 

133,543 

2,127 

3,646 

San  Antonio. 



40,651 

52 

769 



40,232 



936 

Total.  41  towns 

23.919 

7,086.495 

47,626 

933.790 

69.315 

6,596,054 

116.468 

933,604 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  23,707  bales,  and  are  to-night  186 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  45,396  bales  less  than  the 
same  week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegrphie  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows. 


July  16 — 

Shipped —  Week. 

Via  St.  Louis 2,685 

Via  Mounds.  &c 3,794 

Via  Rock  island 50 

Via  Louisville 692 

Via  Cinciruiati 

Via  Virginia  points 948 

Via  other  routes,  &c 4,123 


-1919-20- 


Since 
Aug.  1. 

6801,272 
429,659 

24.706 
122,791 

26,563 
230,760 
464,073 

Total  gross  overland.. 12,292  2,099,824 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c 1,479      186,111 

Between  interior  towns 937        71,961 

inland,  &c.,  from  South 3,286      271.376 


-1918-1^ 


Week. 

a9,610 

6,750 

l',492 
800 
203 

5,217 


Since 

Aug.  1. 

a597,475 

524,034 

25.576 

110,474 

70.454 

100,910 

842,377 


24,072  2,271,300 


1,037 

541 

4.644 


63,718 

48,105 

272,103 


Total  to  be  deducted 5,702      529,448 


6,222      383,926 


Leaving  total  net  overland  t 6,590  1,570,376         17,850  1,887,374 


t  Including  movement  by  rail  to  Canada,     a  Revised. 
b  20,000  bales  added  as  revision  of  shipments  during  June. 


The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  6,590  bales,  against  17,850  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland fexhibits  a  decrease  from  a  year  ago  of  316,998 
bales. 


-1919-20- 


-1918-19- 


In  Sight  and  Since 

_^          Spinners'  Takings.                 Week.  Aug.  1. 

Receipts  at  ports  to  July  16 23.481  6,764,802 

Net  overland  to  July  16 6.590  1., 570,376 

Southernconsumptionto  July  Id.a  77,000  3,570,000 

Total  marketed 107,071  11,905,178     183,994  11,107,110 

Interior  stocks  in  excess *23,707  131,743     t47,153        236,988 


Since 
Week.         Aug.  1. 
109.144     5,853.736 
17.850     1,887,374 
57,000     3,366,000 


Came  into  sight  durln.<  week 83,364      136,841 

Total  in  sight  July  16 12,036,921       11,344,098 


Nor.  spmners' takings  to  July  16--  51,389     2.947,753       52,575     2,152,019 

a  These  fi,4ures  are  consumption;  takings  not 


t  Decrease  during  week, 
available. 


Movement  into  sight  in  previous  years: 


Week —  Bales. 

1918— July  19 95,349 

1917— July  20 -.  99,952 

1916— July  21 103,705 


Since  Aug.  1 —  Bales. 

1917-18— July  19- -12,010,928 

1916-17— July  20 12.820,314 

1915-16— July  21 12.431,266 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

advices  to  us  this  evening  from  the  South  denote  that  the 
weather  has  been  favorable  over  the  greater  part  of  the  belt 
during  the  week,  and  further  improvement  in  the  condition 
of  cotton  is  indicated.  In  some  sections  along  the  Atlantic, 
however,  there  would  seem  to  have  been  too  much  rain. 

Rain.    Rainfall.  Thermometer 

Galveston,  Texas — Weather  continues  favorable  for  crop,  which  is  steadily 
advancing.     Picking  on  small  scale  under  way  in  Southwest. 

Galveston 4  days     1.12  in.  high  88  low  76  mean  82 

Abilene dry  high  96  low  70  mean  83 

Brenham 1  day      0.07  in.  high  93  low  69  mean  81 

BrownsviUe 1  day       1.08  in.  high  96  low  73  mean  84 

Cuero dry  high  96  low  71  mean  84 

Dallas- 1  day      0.42  in.  high  97  low  66  mean  82 

Henrietta 2  days     1.10  in.  high  98  low  62  mean  80 

Kerrville dry  high  92  low  65  mean  79 

Huntsviile 1  day      0.35  in.  high  94  low  69  mean  82 

Lampasas 1  day      0.45  in.  high  99  low  67  mean  83 

Longview 1  day      0.11  in.  high  96  low  60  mean  78 

Luling 1  day      0.20  in.  high  97  low  69  mean  83 

Nacogdoches 3  days     0.90  in.  high  98  low  65  mean  82 

Palestine dry  high  92  low  66  mean  79 

Paris 1  day       1.26  in.  high  90  low  63  mean  82 

San  Antonio dry  high  96  low  72  mean  84 

Taylor 2  days     0.06  in.  low  68 

Weatherford 1  day      0.34  in.  high  99  low  62  mean  81 

Ardmore,  Okla 2  days     0.88  in.  hish  104  low  64  mean  84 

Altus 2  days     1.00  in.  high  101  low  65  mean  83 

Muskogee 2  days     0.10  in.  high  95  low  61  mean  78 

Oklahoma  City 4  days     1.32  in.  high  97  low  64  mean  81 

Brinkley,  Ark 3  days     1.92  in.  high  93  low  61  mean  77 

Eldorado 3  days     1.18  in.  high  96  low  51  mean  74 

Little  Rock 3  days     1.05  in.  high  91  low  66  mean  79 

Marianna 2  days     1.60  in.  high  90  low  63  mean  77 

Alexandria,  La 3  days     1.45  in.  high  96  low  69  mean  83 

Amite 1  day      0.75  in.  high  92  low  66  mean  79 

Shreveport 1  day      0.52  in.  high  93  low  66  mean  79 

New  Orleans 5  days     2.13  in.  high —  low —  mean  82 

Columbus,  Miss 2  days     0.61  in.  high  96  low  65  mean  81 

Greenwood 3  days     1.76  in.  high  94  low  67  mean  81 

Okalona 2  days     1.42  in.  high  96  low  63  mean  80 

Vicksburg 2  days     0.71  in.  high  92  low  72  mean  80 

Mobile,  Ala. — Conditions  continue  favorable.  Light  rains  in  cotton  dis- 
tricts beneficial.     Bolls  matm-ing  nicely. 

3  days     1.67  in.  high  90  low  70  mean  80 

Decatur 1  day       1.30  in.  high  92  low  65  mean  79 

Montgomery 2  days     0.46  in.  high  94  low  69  mean  82 

Selma 3  days     1.30  in.  high  94  low  67  mean  80 

Gainesville,  Fla 5  days     3.22  in.  high  92  low  68  mean  80 

Madison 6  days     2.02  in.  high  93  low  69  mean  81 

Savannah,  Ga 5  days     2.93  in.  high  90  low  69  mean  80 

Athens 3  days     1.82  in.  high  93  low  67  mean  80 

Augusta 2  days     1.04  in.  high  99  low  70  mean  85 

Columbus 2  days     1.44  in.  high  95  low  70  mean  83 

Charleston,  S.  C 5  days     2.97  in.  high  87  low  71  mean  79 

Greenwood 4  days     1.90  in.  high  90  low  60  mean  75 

Colimibia 3  days     1.60  in.  nigh  93  low  68  mean  81 

Conway 5  days     6.39  in.  high  92  low  69  mean  81 

Charlotte,  N.  C 5  days     1.33  in.  high  93  low  68  mean  80 

Newbern 5  days     2.71  In.  high  90  low  66  mean  78 

Weldon 4  days     2.88  in.  high  92  low  64  mean  78 

Dyersburg.  Tenn 1  day      0.30  in.  high  90  low  61  mean  76 

Memphis 3  days     1.42  in.  high  90  low  68  mean  79 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  27.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible,  to  secure  early  delivery.  Publi- 
cation of  the  annual  review  has  been  deferred  this  year  to 
a  somewhat  later  date  (after  the  close  of  the  cotton  season 
than  has  been  our  practice  heretofore  in  order  to  afford 
more  time  for  the  investigation  of  the  situation  at  home 
and  abroad. 

— Hubbard  Brothers  &  Co.  announce  that  Mr.  Joseph 
A.  Russell  was  admitted  to  partnership  in  the  firm  on  July 
1  1920. 
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COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JULY  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  June  and  the  eleven  months 
ended  June  30  for  thi-ee  years: 


Gross  overland  for  June 

Gross  overland  for  11  months 

Net  overland  for  June 

Net  overland  for  11  months 

Port  receipts  in  June 

Port  receipts  in  11  months 

Exports  in  June 

Exports  in  11  months 

Port  stocks  on  Jime  30 

Northern  spinners'  takings  to  July  1 

Southern  consimiption  to  July  1 

Overland  to  Canada  for  11  months  (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  11  months 

Stock  at  North  Interior  markets  June  30- 

Came  in  sight  during  June 

Amount  of  crop  in  sight  June  30 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1919-20. 


131,830 

2,062.159 

94.293 

1,541,074 

138,600 
6,674,491 

159,504 
6.177.399 

924.102 
2,807.468 
3,400,000 

201,576 

993 

24,000 

489,893 

11.790.565 


506.02 
481.02 


1918-19. 


161.800 
2.186.662 

130.946 
1.816.172 

622,393 
5.543.219 

595.772 
4,921.800 
1,309.762 
2,020.947 
3.216.000 

183.150 

7.342 

727.300 

755.439 

10.920.391 

682.243 

11.602,634 

511.99 

486.99 


1917-18. 


187,986 

2,793.866 

84.222 

1.660.109 

242.637 
5.671,001 

237,089 
3.988.406 
1,175.388 
2.688.548 
3.933.000 

230.279 


11 


14.005 

560.479 

752.210 

159.686 

11,911.896 

511.68 

486.68 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1919-20. 

1918-19. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  July   9 

Visible  supply  Au^.  1 

American  in  sight  to  July  16 

Bombay  receipts  to  July  15 

Other  India  shipm'ts  to  Julj-  15 
Alexandria  receipts  to  July  14-- 
Other  supply  to  July  14  t 

5,315.447 

83",364 

645,000 

615,000 

61,000 

66.000 

4".792';oi8 
12.036.921 

3.457,000 
445,000 
755,000 
260,000 

5.034,743 

136".  841 

51.000 

2.000 

"2'.066 

3".027".450 
11.344.098 

2,420.000 
150.000 
6'i3.000 
211.000 

Total  suddIv           -        -    _    ._ 

5.465.811 
5.160.747 

21.745.939 
5,160.747 

5.220.584 
1,927.937 

17,795.548 

Deduct— 
Visible  suddIv  Julv  l(i 

4,927.937 

Total  takings  to  July  16-0 305.064 

Of  which  American 272.064 

Of  which  other 33 .000 

16.585.192 

12.130.192 

4.455.000 

298.647 
180.647 
118.000 

12.867.611 
9.953.611 
2.014.000 

t  Embraces  receipts  in  Europe  from  Braxil.  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
3,670,000  bales  in  1919-20  and  3.366.000  bales  in  1918-19 — takmgs  not 
being  available — and  aggregate  amouQts  taken  by  Northern  and  foreign 
spinners.  13  015,192  bales  in  1919-20  and  9,501,611  in  1918-19.  of  which 
8,560,192 bales  and  6,587,611  bales  American. 

b  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  June  24  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


June  24. 
Receipts  at — ■ 

1920. 

1919. 

1918. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

50.000 

3.302.000 

37,000 

2,277.000 

43,000 

1,747.000 

Exports 
from — 

For  the  Week. 

Since  August  1. 

Great 
Britain. 

Conti- 
nent. 

Japan& 
China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan    & 
China. 

Total. 

Bombay — 
1919-20.. 
1918-19.. 
1917-18 

6,000 
3,000 

16,000 

33,000 
34,000 

55.000 
37,000 

86,000 

48,000 

148,000 

50,000 
35.000 

450,000 
105.000 
146.000 

165.000 
9.000 

1.669.000 

690.000 

1,228,000 

128,000 
70,000 

2.205.000 

843,000 

1,522,000 

Other  India* 
1919-20.. 
1918-19.. 
1917-18.. 

'2',6o6 

15.000 
1.000 

20.000 
9,000 

35,000 
12,000 

343,000 
114,000 

Total  all— 
1919-20.. 
1918-19.. 
1917-18. _ 

6.000 
5,000 

31.000 
1,000 

53.000 
43.000 

90.000 
49,000 

136,000 

83,000 

148.000 

615.000 
114,000 
146,000 

1,797,000 

760,000 

1,228,000 

2,548,000 

957,000 

1.522.00n 

*  No  data  lor  1917-18;  ligures  for  1918-19  since  Jan.  1. 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  June  23  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
June  23. 

1919-20. 

1918-19. 

1917-18. 

Receipts  (cantars) — 
This  week.. 

635 

5.644.788 

3.817 
4.822.880 

32  800 

Since  Aug.  1 , 

5,992,050 

Exports  (bales) 


To  Liverpool 

To  Mandiester ,   &c 

To  Continent  and  India. 
To  Ameriea 


Total  cxport«- 


Week. 


750 


750 


Since 
Aug.  1. 


248,120 
145.546 
134.940 
287.835 


816,441 


Since 
Week. [Aug.  1. 


8.610!221.922 


6.098 
2.331 
3.275 

120,314 


114,415 

143,232 

65,230 

544,7991 


Week. 


3,150 
3,552 


6,702 


Since 
Aug.  1. 


219.802 

260.406 

82.817 

75.420 


638.445 


^u.^T^  cantar  is  99  lbs.     Eg}i)iian  bales  weigh  about  750  lbs. 
inis  slatcmont  shows  that  the  receipts  for  the  week  ending  June  23  were 
635  cantars  and  the  foreign  shipments  750  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  business  for  both 
yarns  and  cloths  is  increasing  and  the  tone  is  better.  We 
give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison. 


April 
21 
28 

Juno 

4 

11 

18 

25 

July 
2 
9 
16 


1920. 


32s  Cop 

Twist. 


d. 
53  J4 

53  y, 

53 
53 
52 
50 

49  H 
49  H 
48 


@ 


® 
@ 
® 
® 


@ 


d. 
76 
76 

76 
76 
75 
74 

74  H 
74 
69 


814  lbs.  Shirt- 
ings, Common 
to  finest. 


B.  d. 
42  0 
42  0 


S.  d. 
©45  6 
@45  6 


41  6  @45  6 

41  6  @45  6 

41   10  @46  0 

40  6  ©44  0 

40  0  ©43  6 

40  0  ©43  0 

40  0  ©43  0 


Cofn 
MM 
Upl's 


d. 
26.14 
26.10 

27.80 
27.36 
26.64 
26.38 

26.38 
25.12 
26.65 


1919. 


32s  Cop 
TiBUt. 


d. 
315i 
3154 

36  M 
36}^ 
36)^ 
38  Ji 

38  K 
40 
41 K 


@ 
@ 
@ 
@ 

@ 
@ 

@ 


d. 

34  M 
34  K 

39  M 

40  Ji 
40  H 
41M 

41M 
44 

45 


8M  lbs.  Shirt- 
ings, Common 
to  finest. 


a.  d. 
20  0 
20  0 

22  6 

22  9 

23  3 
23  9 

23  9 

25  6 

26  3 


8.  d 
@24  6 
@24  6 

@26  9 
@27  0 
@27  6 
©28  3 

@28  3 
©30  0 
@31  0 


Cofn 
Mid. 
UpVs 


d. 
19.38 
20.44 

18.96 
20.38 
19.82 
20.39 

19.44 
20.98 
21.24 


SHIPPING  NEWS.— Shipments  in  detail: 

Total  bales. 

NEW  YORK— To  Liverpool— July  9 — West  Celeron,  166 166 

To  Havre — July  9 — Roman  Prince,  399. 399 

To  Genoa — July  10 — Edgehill.  600---July  13 — San  Gennero,  659 

July  15 — Ferdinando  Palasciano,  500 1.759 

GALVESTON— To  Liverpool— July  14 — Bolivian.  10.488 10.488 

To  Bremen — July  14 — Cuttyhunk.  5.176 5.176 

NEW  ORLEANS— To  Barcelona— July  15— Cadiz,  50 50 

To  Genoa — July  9 — Kenowis.   6.064.-. 6.064 

SAVANNAH — To  Rotterdam — July  9 — Themisto,  577 577 

To  Gothenburg — July  14 — Indianic.  500 500 

To  Genoa — July  14 — Lucania.  1,837 1.837 

NORFOLK— To  Manche.ster— July  12— Monomac.  750.. 750 

BO.STON — To  Manchester — July  5 — Mercian,  60 60 

BALTIMORE — To  Genoa — Methanno  (additional),  500 500 

PHILADELPHIA— To  Liverpool— .lune  2.5— Regina.  75 75 

SAN  FRANCISCO — To  Japan— July  8— Siberia  Maru,  516 516 

SEATTLE — To  Japan — July  1 — Toyoashi  Maru,  123 123 


Total 29,040 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  -Other  Europe- 
Britain.  France.  Germany.  North. 

New  York 166  399         

Galveston 10,488         5.176         

New  Orleans 

Savannah 1,077 

Norfolk 750         

Baltimore 

Boston 60 

Philadelphia 75         

San  Francisco.-     

Seattle 


South. 

Japan. 

Total. 

1.759 



2.324 



15.664 

6.114 

6.114 

1.837 

2,914 

750 

500 

500 

60 

75 

516 

516 



123 

123 

Total 11,539  399       5,176       1,077     10.210  639     29.040 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool,  1.75c. 
Manchester,  1.50o. 
Antwerp,  85c. 
Ghent,  via  Antwerp,  90c. 
Havre,  l.COo. 
Rotterdam,  l.OOo. 
Genoa,  1.35c. 
Chrlstlanla,  2.25c. 

LIVERPOOL.- 


Stockholm,  2.250.  Bombay,  1.2JC. 

Trieste,  1.50c.  Vladivostok,  I.6O0. 

Flume,  1.50c.  Gothenburg,  2.25o. 

Lisbon ,  2 .25c .  Bremen ,  1 .92  H  0 . 

Oporto.  2.25c.  Hamburg,  1.75o. 
Barcelona,  direct,  1.50o.       Danzig,  2.25c. 

Japan,  1.500.  Helsingfors.  2.250. 

Shanghai,  l.SOo.  Salonlca,  1.50c. 

Sales,  stocks,  &c.,  for  past  week 


June  25. 
15,000 


July  2. 
13.000 


July  9. 
15.000 


July  16. 
20.000 


10.000 

2.000 

45.000 


Sales  of  the  stock 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 12,000 

Actual  export 11,000 

Forwarded .57.000 

Total   stock 1.092.000 

Of  which  American 785 .000 

Total  imports  for  the  week 38.000 

Of  which  American 20 .000 

Amount  afloat 115.000 

Of  which  American 70.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


11,000 
7,000 

58,000 

1.059,000  1,030,000  1,000,000 

754.000      716,000      686.000 

27,000 

9,000 

118,000 

69,000 


22.000 

17,000 

118,000 

70,000 


15,000 

6,000 

62,000 


23.000 
14.000 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      { 

Dull. 

Dull. 

Dull. 

Hardening. 

Firm. 

P.  M.     I 

Mid.Upl'ds 
Sales 

HOLI- 
DAY 

25.29 
3,000 

25.43 
3,000 

25.83 
3.000 

26.22 
4,000 

26.65 
4.000 

Futures. 
Market     I 
opened  / 

Steady, 

20 ©27  pts. 

advance. 

Quiet, 
4@7pts. 
decline. 

Steady, 
4© 7  pts. 
advance. 

Steady, 

24@31  pts. 

advance. 

St3ady. 
3©  11  pts. 
advance. 

Market,     f 
4            < 
P.M.    I 

Steady, 

27 ©37  pts. 

advance. 

Steady, 
1  pt.  adv. 
to6pts.dec. 

Steady, 

7@27    pts. 

advance . 

Steady, 

32® 54  pts. 

advance. 

Firm, 

23@46  pts. 

advance.  1 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


July  10 

to 
July  16, 


July 

August 

September 
October  .. 
November 
December. 
January  .. 
February  . 

March 

April 

May 

June 


Sat. 


Men. 


12Ki  12H   12Mi    4       12K     4 
p.m.p.m.ip.  m.'p.m.p.m.p.m 


Tues. 


HOLI- 
DAY 


d.  \  d.  . 
24.0424.03 
23.63l23.63 
22.9122.93 
22.4322.42 
21.8121.82 
21.1.5  21.27 
20.9020.93 
20.6220.66 
20.33  20.38 
20.1020.14 
19.8719.90 
19.6719.70 


d 
23.93 
23.53 
22.8022 
22.3422 
21.7321 
21.20:21. 
20.86  20 
20.5,S  20 
20.29,20 
20.0520 
19.82;19 
19.62119 


Wed. 


12K     4 
p.  m.  p.  m. 


d. 
0424.33 
6223.90 
S7'23.18 
4122.63 
80  22.01 
27  21.47 
9321.12 
65  20.83 
36  20.54 
13  20.30 
90  20.08 
6519.83 


Thurs. 


Fri. 


12K      4 
p.  m.p.  m 


d. 
24.31 
23.89 
23.14 
22.60; 
21.971 
21.40i 
21.00 
20.77 
20. -IS 
20.23 
19.9<.l 
19.72 


d. 
24.72' 
24.32: 
23.51 
22.96 
22.33 
21.76 
21.36 
21.07 
20.78 
20.53 
■JO.-.'S 
20.01 


12H     4 
p.  m.p.  m. 


d 

24.78' 
24.43t 
23.62 
23.07 
22.42 
2L79 
21.42 
21.11 
20.80 
20.50 
20.32 
20.05 


d. 
24.90 
24.56 
23.70 
23.15 
22.53 
21.93 
21.53 
21.23 
20.93 
20.56 
20.43 
20.16 


d. 
25.16 
24.85 
24.06 
23.49 
22.87 
22.25 
21.85 
21.52 
i2l.2l) 
20.87 
20.65 
20.28 


BREADSTUFFS 

Friday  Night,  July  16  1920. 
Flour  has  been  quiet,  pending  further  developments. 
Buyers  have  given  little  heed  to  higher  prices  for  wheat. 
They  have  wanted  to  see  how  wheat  would  act  on  the  re- 
opening of  future  trading  on  the  15th  inst.  Reports 
of  rust  at  the  Northwest  failed  to  change  this  attitude. 
Later,  moreover,  the  generally  favorable  outlook  for  wheat 
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offset  the  rust  reports,  which  in  any  ease,  sounded  rather 
exaggerated.  In  fact,  thej^  were  openly  pronounced  to  be 
farfetched.  Damage  reports  at  this  time  of  the  year  are  not 
apt  to  lose  anything  in  the  telling.  Whatever  may  be  said 
on  that  score,  buyers  were  plainly  loath  to  piu-chase  freely 
for  forward  shipment.  Besides,  the  receipts  here  of  late 
have  been  liberal;  that  is,  flour  is  coming  in  more  freely  on 
old  orders.  Natm-ally,  this  obivates,  in  many  instances,  the 
necessitj^  of  renewed  pm-chases.  Prices,  in  the  main,  have 
been  firm.  They  could  not  well  be  otherwise  with  wheat 
so  firm,  but  trade  has  generally  been  quiet.  Northwestern 
ad^^ces  say  that  trade  is  very  dull.  In  fact,  practically  at 
a  standstill,  and  that  mills  are  operating  on  the  lowest  out- 
put of  the  present  year.  Flour  prices  th  ere  were  nominally 
15  to  40  cents  per  barrel  higher  than  a  week  previous,  because 
of  the  advance  in  wheat,  but  buyers  are  holding  off  to  see 
what  wiil  happen  when  trading  in  wheat  futures  is  reopened 
on  Thursday. 

Wheat  showed  greater  firmness  early  in  the  week  partly 
on  reports  of  black  rust  in  the  Northwest.  No.  2  winter 
was  reported  to  be  in  demand  at  $3  04  f .  o.  b.  August,  $3  for 
September  and  $2  95  for  October.  The  visible  supply  in 
the  United  States  fell  off  last  week  1,417,000  bushels,  against 
1,411,000  in  the  same  week  last  year.  The  total  is  now 
18,382,000  bushels,  against  5,297,000  last  year.  The  total 
crop  of  both  spring  and  winter  as  estimated  in  the  latest 
Government  report  issued  late  on  July  9th,  and  not  a  fea- 
ture of  the  trading  until  July  10,  is  809,000,000  bushels 
against  781,000,000  on  June  1  this  year  and  a  harvested  crop 
last  year  of  940,987,000  bushels.  The  quantity  of  wheat 
estimated  to  be  in  farmers'  hands  is  47,456,000  bushels,  as 
against  19,261,000  bushels  a  year  ago.  The  present  surplus 
is  the  largest  with  one  exception  in  many  years.  That 
exception  was  in  1916,  when  h  reached  74,731,000  bushels. 
At  this  time  in  1918  it  was  only  8,063,000  bushels.  There 
were  reports  of  a  steady  export  demand  for  both  wheat  and 
rye  which  naturally  encouraged  the  believers  in  higher  prices 
for  a  time.     Later  prices  fell. 

In  the  United  Kingdom  continued  rains  have  damaged  the 
hay  crop  and  delayed  the  harvesting  of  cereals;  they  caused 
anxiety.  In  India  the  weather  has  been  favorable.  The 
embargo  on  wheat  exports  is  still  in  force.  In  Russia  small 
quantities  of  cereals  are  being  cleared  each  week.  Last 
week's  shipments  amounted  to:  24,000  bushels  of  barley 
and  10,000  bushels  of  oats.  Besides  these  quantities 
Rumania  shipped  to  the  Continent  200,000  bushels  of 
Danubian  corn.  In  the  United  States,  spring  wheat  continues 
to  make  satisfactory  progi-ess.  Good  weather  has  made  it 
possible  to  harvest  winter  wheat  nearly  to  the  northern 
limits  of  the  winter  wheat  belt.  Some  damage  has  been  done 
to  spring  wheat  in  Nebraska  by  rust;  it  needs  rain  in  parts 
of  the  Northwest.  In  France  crops  have  deteriorated  re- 
cently owing  to  excessive  rains.  And  it  is  believed  by 
most  farmers  in  that  country  that  the  semi-official  estimate 
of  this  year's  outturn  of  wheat  of  296,000,000  bushels  is 
much  too  high.  They  think  that  it  will  not  be  more  than 
256,000,000  bushels  at  the  most.  In  Germany  conditi9ns 
are  considered  generally  satisfactory.  In  Italy  harvesting 
continues.  It  is  said  that  Italy  will  have  to  import  large 
quantities  of  wheat  this  year.  Some  estimate  its  probable 
imports  at  75,000,000  to  80,000,000  bushels.  In  Spain 
supphes  of  wheat  have  been  gradually  increasing  through 
importations,  and  prices  are  slightly  easier.  The  crop  of 
wheat  in  that  country  wiU,  it  is  beheved,  be  of  good  quaUty. 
In  Denmark  and  Sweden  the  outlook  is  generally  satis- 
factory. In  Australia  recent  rains  have  benefited  the 
wheat  crop.  In  Bulgaria  the  prospects  are  good.  Larger 
exports  from  that  country  are  expected.  In  Greece  condi- 
tions are  generally  favorable,  and  it  is  stated  that  Greece 
has  made  a  contract  Avith  Jugo-Slavia  for  aU  next  year's 
requirements  of  cereals.  BroomhaU  cabled:  "The  general 
position  of  wheat  indicates  that  European  requirements  of 
this  cereal  wiU  be  Uberal— possibly  520,000,000  bushels 
to  about  560,000,000  bushels,  and  importers  mil  have  to 
rely  largely  upon  North  America  for  these  supplies." 

After  a  suspension  of  nearly  three  years,  trading  in  wheat 
futures  began  at  the  Chicago  Board  of  Trade  on  July  15. 
Trading  ceased  on  the  exchanges  on  August  26,  1917,  at 
which  time  September  futures  closed  at  $2  113^  at  Chicago. 
In  May  of  that  year  wheat  for  May  deUvery  sold  for  $3  25 
and  cash  wheat  in  the  same  month  at  S3  45.  The  minimum 
price  guaranteed  by  the  government  was  $2  18  at  Chicago, 
but  the  next  season  it  was  fixed  at  $2  26.  Prices  opened 
about  10  cents  higher  on  July  15  this  year  than  many  had 
expected,  i.  e.,  at  $2  72  for  December  and  then  moved  up 
to  $2  75,  closing,  however  at  S2  703^  March  began  at  $2  75 
reached  $2  76,  reacted  to  $2  73  and  closed  at  $2  74.  At  the 
Gulf  on  the  15  inst.  200,000  bushels  of  No.  2  winter  sold  it 
was  stated  at  $3  08  f.  o.  b.  first  half  of  Aug.  $3  06  last  half, 
S3  03  first  half  of  September  and  $3  01  last  half.  Today  at 
the  gulf  exporters  took  ,  it  is  stated,  250,000  bushels  at  lower 
price  i.  e.  S3  02  f.  o.  b.  first  half  of  August  and  S3  01  for  the 
last  half  S2  99  for  the  first  half  of  September,  and  S2  98 
for  the  last  half.     Futures  dropped  10  to  14c. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW    YORK, 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 
No.  2  red cts-299       305       305       305       305       305 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.  Tues.    Wed.    Thurs.    Fri. 

December  delivery  in  elevator_cts. 2703^  260 

May  delivery  in  elevator 274       264 


Indian  corn  advanced  in  the  fore-part  of  the  week  on  appre- 
hensions of  rust  in  the  Northwestern  wheat  section  and  pre- 
dictions of  Ughter  receipts  but  broke  later.  Cash  wheat 
was  also  at  one  time  stronger,  with  wheat  in  the  Northwest 
up  5  cents.  It  was  an  erratic  market  however,  and  reports 
that  the  rust  talk  was  exaggerated  caused  reactions.  The 
visible  supply  too  increased  1,195,000  bushels  against  an 
increase  in  the  same  week  last  year  of  237,000,  bushels. 
This  made  the  total  this  year  5,559,000  bushels  against 
4,026,000  bushels  a  year  ago.  But  July  was  noticeably 
strong  with  deUveries  on  contract  comparatively  small.  And 
the  rust  reports  from  the  Northwest  made  many  of  the  shorts 
for  a  time  uneasy.  The  latest  government  report  put  the 
condition  at  84.7  on  July  1st  against  86.7  Jtily  1st  last  year 
and  87.1  on  July  1st  two  years  ago;  acreage  103,648,000 
agaiast  102,075,000  last  year  and  113,835,000  two  years  ago; 
indicated  crop  2,779,000,000  bushels  against  a  harvested 
crop  of  2,917,4.50,000  bushels  last  year,  2,-582,814,000  in 
1918  and  3,124,746,000  in  1912,  highest  record  crop  m  Ameri- 
can history. 

On  the  other  hand,  prices  fell  sharply  later  on.  To  many 
it  looks  significant  that  the  visible  supply  in  the  teeth  of 
talk  of  a  light  movement,  should  have  increased  last  week 
1,195,000  bushels.  Some  Chicago  traders  were  incUned  to 
sell  on  bulges  what  with  a  liberal  increase  in  the  visible 
supply  and  dispatches  ridiculing  the  reports  of  damage  to 
wheat  at  the  Northwest  by  black  rust.  Corn  made  good 
growth  in  the  chief  corn  growing  States.  Later  on  cash 
markets  fell  with  larger  country  offerings  and  less  talk  of 
rust  in  the  Northwest.  Commission  houses  sold  freely. 
To-day  prices  fell  and  then  raUied  but  they  are  6  to  7c. 
lower  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 
No.  2  yellow cts.l79M   184M   181M   177       176       170Ji 

DAILY  CLOSING  PRICES  OF  CORN  FUTURESJIN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    pri 

July  delivery cts-161       159M   156       154}^   149}^   I4911 

September   delivery cts-159j^   1583^   156       152M   149J^   149>| 

December   delivery 137  M   137  J^ 

Oats  ended  lower  but  advanced  noticeably  at  one  time  in 
sympathy  with  corn  and  wheat  as  well  as  rye.  And  the 
visible  supply  last  week  fell  off  442,000  bushels  against 
132,000  in  the  same  week  last  year.  This  pulled  the  total 
supply  down  to  3,181,000  bushels  against  18,923,000  bushels 
a  year  ago.  The  latest  government  report  put  the  condition 
at  84.7  against  87.0  on  June  1st  and  87  on  July  1st  last  year. 
The  acreage  is  41,032,000  against  42,400,000  a  year  ago. 
The  indicated  crop  is  1,322,000,000  against  a  harvested  crop 
last  year  of  1,248,310,000  bushels  and  in  1918,  1,538,359,000 
bushels.  The  banner  year  was  1917  when  the  yield  reached 
1,592,740,000  bushels.  Later  on  cash  oats  fell  3c.  onlarger 
country  offerings  and  corn  prices  down.  Oklahoma  offered 
new  oats  to  Chicago  at  considerable  under  July.  Larger 
receipts  at  Chicago  attracted  by  the  magnet  oi  big  cash 
premiums  also  had  a  depressing  effect.  And  there  is  a  rumor 
here  that  France  has  cancelled  1,000,000  bushels  of  oats 
taken  on  export  orders.  Crop  reports  were  favorable 
about  oats,  rye  and  barley.  To-day  prices  deehned  and  then 
rallied  sharply  in  the  case  of  Jtdy  which  however  ended  5^0. 
lower  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.        Mon.       Tues.        Wed.     Thurs.      Fri. 

No.  1  white cts.126-128  126-128  124-126  123-125      120       118-120 

No.  2  white-.- 126-128  126-128  124-126  123-125      120       118-120 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery--- cts.  97M     97H     95J^     91%     SGVs     89}^ 

September  delivery 803^     80         78J^     77^     76)^     76% 

December   delivery 75Hi     75H 

RYE  early  in  the  week  advanced  sharply  to  the  highest 
price  of  the  season  on  a  renewed  export  demand  and  cover- 
ing of  shorts.  The  market  had  become  oversold,  and  in 
a  single  day  it  advanced  9  to  lie.  But  later  it  was  said 
that  the  advance  had  run  beyond  exporters  limits.  A  very 
sharp  reaction  followed.  The  visible  supplj'  however 
fell  off  338  000  bushels  last  week  bringing  it  down  to  4  085  000 
bushels  against  9  468  000  a  year  ago.  Also  the  firmness  of 
other  grain  naturally  strengthened  prices  for  rye.  Later  it 
broke  6  to  7c.  on  an  overbought  position  and  on  reports 
of  larger  offerings  in  Indiana,  Illinois  and  Wisconsin  for 
prompt  and  August  shipment.  Heavy  liquidation  took 
place.  Today  prices  fell  further.  They  close  4e.  lower 
for  the  week  on  July  and  unchanged  on  September  though 
they  end  11  J^e.  under  the  "high"  of  the  week. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery cts _ 23 13^  233       2283^224       22134  219 

September  delivery-.- --200       200       19734   192J4   192}i  188)4 

The  following  are  closing  quotations: 

FLOUR. 


Spring  patents $13  75@$14  50 

Winter  straights,  soft  11  75®  12  50 

Kansas  straights 13  25©  14  00 

Ryeflour 11  00©  11  95 

Corn  goods,  100  lbs.: 

Yellow  meal 4  40 

Cornflour 4  50©  4  60 


Wheat — 

No.  2  red S3  05®  $3  10 

No.  1  spring Nominal 

Corn — 

No.  2  yeUow 1  70M 

Rye — 

No.  2 2  465i 


Barley  goods — Portage  barley: 

No.  1 $7  25 

Nos .  2 ,  3  and  4  pearl    6  50 

Nos.  2-0  and  3-0...     7  25©     7  40 

Nos.  4-0  and  5-0---     7  50 

Oats   goods — Carload 

spot  deli  very 11  80 

GRAIN. 

Oats — 

No.  1 118@120 

No.  2  white 118©120 

No.  3  white- H8@120 

Barley — 

Feeding 140 

Malting 150 


For  other  tables  usually  given  here,  see  page  268. 


July  17  1920.] 


THE  CHRONICLE 


309 


AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREALS,  &c. — The  report  of  the  Department  of  Agricul- 
ture, showing  the  condition  of  the  cereal  crops  on  July  1,  was 
issued  on  the  9th  inst.,  and  is  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  makes  the 
foUoTving  estimates  from  reports  of  its  correspondents  and  agents: 

Condition Yield  per  Acre  (Bu.). 

July  1    July  1    July  I   10- Yr.   July  1    Final,  10- Yr. 
1920.     1919.     1918.     Aver.     1920.     1919.     Aver. 

Corn —  -  84.7       86.7       87.1       83.8       26.8       28.6       26.1 

Springwheat 88.0       80.9       86.1       82.4       15.2       14.7       15.6 

Winter  wheat 79.7       89.0       79.5       81.2       15.0         9.0       12.7 

Allwheat-- 82.5       86.6       81.9       81.6       15.1       12.8       14.6 

Oats 84.7       87.0       85.5       84.3       32.2       29.4       32.1 

Barley : 87.6       87.4       84.7       84.3       26.0       22.3       25.1 

Rye  .- ---  83.5       85.7       80.8       86.7       15.0       12.5       15.5 

Potatoes 89.3       87.6       87.4       86.5     100.7       80.2       95.2 

Flax... 89.1       73.5       79.8       82.3         8.4         5.3         7.5 

Hay  (tame).- 85.5      90.7       82.2      82.8       *1.51     *1.62  *1.45 

*  Tons. 

Indicated  Crops,  in  Bushels Acreage 

July  1  1920.     Final,  1919.  Avge.,  1914-18.       1920.  1919. 

Bushels.  Bushels.  Bushels.  Acres.  Acres. 

Corn -.2.779,000,000  2,917,000,000  2,760,000,000  103,648,000  102,075.000 
Spring 

wheat  291,000,000  209,000,000  259,000,000  19,487.000  22,338,000 
Winter 

wheat  518,000,000  732,000,000  563,000,000  34,165,000  49,225,000 
Allwh't  809,000,000  941,000,000  822,000,000  53,6.52,000  72,343,000 
Oats  -.1,332,000,000  1,248,000,000  1,415,000,000  41,032,000  42,400,000 
Barley.  193,000,000  166,000,000  215,000,000  7,437,000  7,420,000 
Rye...  82,000,000  88,500,000  59,900,000  5,470,000  6,963,000 
Potatoes  388,000,000  358,000,000  382,000,000  3,849,000  4,013,000 
Flax  .-       14,400,000  8,900,000        12,900,000      1,706,000      1,683,000 

Hay  (tame) 
(tons)  84,800,000  91,300,000  81,400,000  56,191,000  56,348,000 
The  amount  of  wheat  reniaining  on  farms  on  July  1  is  estimated  at  5.1  % 
of  last  year's  crop,  or  about  47.756,000  bushl.,  as  comapred  with  19,261,000 
bush,  on  July  1  1919  and  31,923,000  bush.,  the  average  of  stocks  on  July  1 
for  five  years,  1914-1918. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  13. — The  general  summary  of  the  weather  bulletin 
Issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  July  13,  is 
as  follows: 

WINTER  WHEAT. — The  harvesting  of  winter  wheat  has  progressed 
early  to  the  Northern  limits  of  the  winter  wheat  belt,  with  a  continuation 
of  favorable  weather  for  this  work  except  for  considerable  interruption  by 
rain  in  some  Eastern  sections,  especially  in  Ohio  and  West  Virginia.  .The 
Winter  wheat  harvest  in  most  of  the  principalproducing  areas  has  been 
accomplished  under  very  favorable  weather  conditions,  particularly  in 
the  central  Great  Plains,  where  it  has  been  reported  as  ideal.  Winter 
wheat  has  headed  out  or  is  heading,  in  the  higher  sections  of  the  North- 
west, but  some  injury  has  resulted  from  lack  of  moisture.  Threshing 
progressed  favorably  in  the  Central  and  Southern  portions  of  the  belt, 
although  retarded  in  the  extreme  southern  Great  Plains  by  frequent  rains, 
particularly  in  Oklahoma,  where  threshing  has  been  done.  The  yield 
has  been  up  to  expectations  and  in  some  localities  it  was  better  than  was 
expected. 

SPRING  WHEAT. — Spring  wheat  continues  to  make  satisfactory 
progress  in  most  sections  of  the  belt,  but  the  condition  of  the  crop  remain 
rather  unsatisfactory  in  portions  of  the  upper  Mississippi  Valley,  especially 
in  Iowa,  where  it  is  below  normal.  The  crop  is  heading  out  to  the  northern 
limits  of  the  belt  and  it  needs  rain  in  parts  of  the  Northwest  and  in  some 
elevated  Central  Rocky  Mountain  districts;  while  damageh  as  been  reported 
from  Northern  Montana  on  account  of  deficient  moisture  and  in  Nebraska 
oy  rust.  Progress  was  poor  in  Minnesota,  principally  on  account  of  too 
much  moisture.  But  the  condition  of  the  crop  continues  fairly  good  in 
that  State. 

CORN. — Nothwithstandlng  the  cool  weather  that  prevailed  in  central 
districts  corn  made  good  growth  in  the  principal  corn  growing  States  and 
the  crop  is  in  good  to  excellent  condition  except  in  southern  Illinois  and 
western  Kentucky,  where  unfavorably  affected  by  the  dry  weather.  Cul- 
tivation was  delayed  by  frequent  rains  in  the  extreme  North  Central  States 
and  in  parts  of  the  Northwest,  but  in  most  sections  the  fields  are  clean 
and  much  of  the  crop  has  been  laid  by  as  far  north  as  Missouri  and  Illinois. 
Considerable  damage  has  been  done  by  army  worms  and  cut  worms  in  the 
Southeastern  States;  chinch  bugs  are  numerous  in  central  and  southern 
Illinois,  where  considerable  damage  is  reported.  Broom  corn  was  greatly 
benefited  by  rain  and  made  fine  progress  in  the  lower  central  Great  Plains 
States. 

COTTON. — Under  the  influence  of  moderate  temperatures  and  mostly 
favorable  moisture  conditions,  cotton  made  favorable  advance  during  the 
week  in  nearly  all  sections  oftliebelt.  Excellent  progress  was  reiwrtedfrom 
North  Carolina  and  fairly  good  advance  from  South  Carolina.  Fair  devel- 
opment was  reported  in  Georgia,  where  the  plants  are  fruiting  well,  although 
they  continue  small.  Cotton  shows  some  improvement  in  Florida,  but 
heavy  rains  unfavorably  affected  the  crop  in  parts  of  that  State  by  causing 
shedding  of  fruit  and  increased  weevU  activity. 

Progress  was  mostly  satisfactory  in  Alabama,  Mississippi  and  Tennessee 
while  fairly  good  improvement  was  reported  from  Arkansas  as  a  result  of 
local  showers  and  moderate  temperatures.  Cotton  Is  improving  steadily 
In  Oklahoma,  where  it  is  blooming  freely,  while  the  plants  are  fruiting  satis- 
factorily in  Louisiana.  Only  slight  damage  has  been  done  so  far  by  weevil 
Inthe  latter  State,  although  they  are  increasing  rapidly.  The  crop  made 
excellent  progress  in  Texas,  and  while  in  excellent  condition  in  some  local- 
ities it  continues  rather  poor  in  others,  but  is  mostly  above  normal.  It  is 
fruiting  well  where  weevils  are  not  active,  but  weevil  damage  is  mostly 
light.  The  crop  made  satisfactory  progress  in  Arizona  and  New  Mexico. 
Cotton  is  mostly  well  cultivatcxl  throughout  the  belt. 

OATS  AND  BARLEY. — Under  the  influence  of  continued  favorable 
weather  oats,  barley  and  other  small  grains  have  shown  improvement  in 
most  northern  districts,  and  these  crops  are  in  generally  good  condition, 
the  improvement  being  rather  marked  in  the  region  of  the  Great  Lakes, 
wheretimely  rains  were  received.  Oats  need  rain,  however,  in  portions  of 
the  Central  Rocky  Mountain  area  and  Far  Northwest,  but  both  oats  and 
barley  are  developing  satisfactorily  in  most  of  the  Plateau  sections  of  the 
West,  although  considerable  damage  has  been  done  by  dry  weather  in 
some  dry  farming  districts  of  that  area,  particularly  in  portions  of  Utah. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  July  16,  1920. 
The  general  sentiment  of  the  trade  is  more  optimistic. 
A  reaction  from  the  low  prices  that  cotton  and  woolen  goods 
are  bringing  on  the  open  market  is  expected  by  leading 
producers  as  soon  as  retailers  and  garment  makers  come  into 
the  market  for  fresh  supplies.  Next  week  is  expected  to  see 
the  largest  attendance  of  buyers  in  the  market  which  has 
yet  been  seen.  Not  a  great  many  buyers  have  arrived  as 
jet,  but  many  who  are  here  and  who  are  being  shown  new 
styles  are  disposed  to  make  some  engagements.  Some  few 
have  decided  to  go  after  their  fall  Hnes  at  once,  saying  that 
thoy  do  not  believe  there  will  bo  any  marked  decline  in 
prices  for  some  time  to  come.     Buj'ers  in  general  are  showing 


more  interest  in  anything  that  looks  new  than  they  are  in 
staples  of  a  standard  quality.  Retailers  coming,  nto  the 
dry  goods  and  apparel  markets  for  fall  merchandise  are 
finding  the  credit  lines  drawn  more  strictly  than  they  have 
been  in  some  years.  Wholesale  credit  men  have  revised 
their  credit  lists,  eliminating  some  of  the  more  risky  accounts 
altogether  and  paring  down  the  amount  of  credit  that  will 
be  allowed  other  customers.  Some  retailers  are  looking 
forward  to  a  good  business  for  the  coming  season  and  are 
making   their  plans  accordingly. 

DOMESTIC  COTTON  GOODS.— In  the  wash  fabrics 
market  it  is  the  common  belief  that  no  very  large  spring 
business  will  be  booked  much  before  September  or  October. 
It  is  a  fact  that  some  classes  of  textiles  are  selling  below  the 
actual  cost  of  production  at  present.  The  steady  decline  in 
gray  or  unfinished  cotton  goods  has  brought  prices  down 
to  the  general  level  obtaining  around  November  and  Decem- 
ber of  last  year.  According  to  some  leading  factors  in  the 
trade,  gray  goods  are  now  below  the  actual  cost  of  weaving. 
383/2-inch  64x64s  are  to  be  had  at  20  cents.  Some  68x72s, 
4.75  yard  prints  changed  hands  during  the  week  at  19)^ 
cents  for  nearby  shipment,  and  19  cents  for  later  shipment. 
27-inch  64x60s  print  cloths  were  available  at  143^  cents, 
and  18  cents  was  heard  for  August-September  deliveries 
of  38H-iiich  64x60s.  The  sheetings  market  is  somewhat 
dull.  Only  a  few  inquiries  are  reported  despite  the  con- 
cessions made  by  sellers.  And  the  same  is  true  of  pa  jama 
checks,  sateens  and  lawns.  No  action  is  reported  on 
bleached  cottons  or  colored  cottons  in  the  way  of  new  open 
prices.  Voiles  are  steadier.  Shirtings  dull,  but  more  inter- 
est is  shown  in  colored  dress  fancies.  Sales  of  cotton  duck 
are  increasing  at  prices  that  have  been  in  effect  for  some 
time.  Cotton  yarns  are  inactive,  and  spinners  are  beginning 
to  curtail  production. 

WOOLEN  GOODS— The  woolen  goods  end  of  the  trade 
still  engrosses  attention.  The  closing  of  the  American 
Woolen  Mills  in  New  England  was  an  aiumated  theme  for 
discussion,  and  there  is  considerable  speculation  on  the 
part  of  the  trade  as  to  how  long  they  wiU  remain  inactive. 
Jobbing  houses  have  large  stocks  of  men's  wear  materials 
on  hand  and  are  able  to  supply  immediate  demands;  and 
they  are  accepting  orders  at  prices  considerably  below  what 
they  paid  for  the  materials.  Towards  the  end  of  the  week 
the  showi'ooms  in  the  garment  district  were  humming  with 
activity.  But  retailers  were  only  "nibbling"  on  fall  goods, 
with  the  promise  of  further  orders  later  on.  They  want 
to  feel  the  pulse  of  the  public  before  buying.  Retailers 
seem  to  think  there  wiU  be  price  concessions  on  the  cheaper 
grades  of  wool  goods  if  they  wait  until  later  in  the  season. 
The  outlook  in  the  men's  wear  market  is  regarded  somewhat 
better  than  it  was  two  or  three  weeks  ago.  But  it  is  still 
enveloped  in  considerable  uncertainty.  Manufacturers 
and  distributors  are  endeavoring  to  view  the  situation 
optimistically.  The  first  move  must  be  on  the  part  of  the 
retailer  and  he  is  hesitating.  As  a  matter  of  course,  the 
mills  are  not  going  to  manufacture  any  goods  until  they  are 
sure  they  will  find  an  outlet  for  them.  Unless  the  retailer 
changes  his  attitude  and  shows  confidence  in  the  future  and 
places  liberal  orders,  the  jobber  and  the  cutter  are  going  to 
hold  off  too.  Some  lines  of  women's  wear  are  in  slightly 
better  demand  as  a  result  of  the  concessions  granted  by  the 
distributors.  Buyers  of  ready-to-wear  garments  for  women 
buy  readily  when  they  finally  decide  that  thej^  have  found 
the  right  line.  Tricotines  that  were  formerly  held  at  S6  a 
yard  are  said  to  be  moving  into  consuming  channels  at  $4.50. 

FOREIGN  DRY  GOODS.— The  linen  situation  is  without 
material  change.  A  few  parcels  were  received  in  New  York 
by  importers,  the  goods  coming  from  Belfast.  Additional 
parcels  are  reported  afloat.  Ai-rivals  are  meagre  in  com- 
parison with  requirements,  and  there  are  said  to  bo  no 
prospects  of  increased  productions  for  months.  Irish 
cable  communications  tell  of  an  increase  in  inquiries  for 
linen  goods,  but  no  very  great  improvement  in  the  volume 
of  business  transacted.  Neither  Irish  merchants  nor  manu- 
facturers are  desirous  of  higher  prices;  on  the  other  hand 
there  is  no  indication  whatever  that  prices  can  come  any 
lower.  It  is  said  the  flax  crop  in  Ireland  may  be  disappoint- 
ing. According  to  a  report  made  public  recently  by  the 
United  States  Bureau  of  Foreign  and  Domestic  Commerce, 
the  world's  flax  acreage  in  1919,  exclusive  of  Russia  and 
Siberia,  was  355,960  acres.  Trading  in  burlaps  was  quiet 
for  the  greater  part  of  the  w'eek.  Spots  of  S-40s  were 
firmer  and  held  on  a  basis  of  8.20  cents,  while  hea\-3-  weights 
were  to  be  had  in  some  quarters  at  10.75  cents.  For  the 
first  five  months  of  this  year,  the  a\-erage  shipments  of 
burlap  from  Calcutta  to  North  America  are  given  unofficially 
as  94,100,000  yards. 
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NEWS   ITEMS. 

California. — Road  Bond  Case  Resubmitted. — It  is  stated 
that  because  the  opinion  of  Judge  J.  A.  Phimmer  of  Stockton, 
sitting  pro  tem  for  Presiding  Justice  N.  P.  Chipmau  of  the 
Third  District  Court  of  appeals  in  the  mandamus  actions 
of  W.  R.  Ellis  against  the  State  Department  of  Engineering 
and  State  Comptroller  John  S.  Chambers  and  State  Treasurer 
F.  W.  Richardson,  was  prematurely  given  out  for  publica- 
tion, Justice  E.  C.  Hart  and  A.  G.  Burnett,  Judge  Plummer 
agreeing,  ordered  the  opinion  set  aside  and  directed  that  the 
case  be  reopened.  A  special  dispatch  to  the  San  Francisco 
"Chronicle"  saj^s: 

Juda;e  Plummer's  opinion  directed  tnat  the  writs  be  issued  to  Ellis,  who 
was  formerlv  secretary  of  the  State  Highway  Commission,  preventing  the 
State  Board  of  Control  from  selling  83,000,000  worth  of  State  highway 
bonds  by  using  $192,414  in  Federal  aid  road  money  to  take  care  of  the 
interest  depreciation  of  the  bonds. 

Judge  Phimmer,  to  whom  the  work  of  preparing  the  opinion  was  assigned, 
sent  the  original  opinion  to  Justices  Hart  and  Burnett,  and  is  said  to  have 
been  given  the  impression  the  opinion  had  been  concmTCd  in  by  them  and 
regularly  filed  in  the  clerk's  office  of  the  court. 

In  referring  to  the  matter  today.  Justice  Hart  said: 

"It  was  an  unfortunate  Happening  and  something  that  had  never  occurred 
before  with  the  Court  since  I  became  a  member  of  it.  We  have  always 
been  scrupulously  particular  about  secrecy,  before  the  filing  of  an  opinion, 
which  one  of  the  Justices  has  been  assigned  to  ^vrite,  and  it  has  always  been 
and  is  an  invariable  rule  to  permit  opinions  to  go  to  the  public  only  I  hrough 
the  clerk's  office  after  they  have  been  filed. 

Colorado  Springs,  Colo. — City  Manager  Form  of  Govern- 
ment Adopted. — The  electors  of  Colorado  Springs,  at  a  special 
election  held  July  6,  adopted  the  city  manager  form  of 
government.  Two  propositions  were  offered,  the  first 
calling  for  the  establishment  of  a  city  manager  in  April  1921 
which  was  carried  by  a  vote  of  3,  289  for  to  2,132  against. 
The  second  proposition,  which  would  have  made  the  new 
government  effective  at  once,  was  defeated.  A  plan  for  a 
paving  project  of  $1,000,000  was  carried  by  a  vote  of  2,197 
for  to  1538  against.  According  to  the  Denver  "Rocky 
Mountain  News":  Four  amendments  introduced  by  the 
Taxpayers'  association  were  defeated  in  the  election.  The 
amendments  called  for  reduction  of  the  tax  lavy  to  a  10 
miUs  maximum  and  the  repealing  of  ordinanaces  permitting 
the  city   council   to   create   public   improvement   districts. 

New  York  City. — City  to  Run  Trolley  Lines. — The  first 
definite  steps  to  run  a  municipally-owned  trolley  line  was 
taken  by  the  city  when  the  Board  of  Aldermen  authorized 
an  issue  of  $300,000  special  revenue  bonds  for  the  purchase 
of  trolley  cars  to  be  used  on  the  abandoned  line  of  the  Midland 
Railway  Company  in  Staten  Island  and  other  lines  where 
emergency  warrants.  The  Board  has  also  approved  of  the 
expenditure,  without  pubhc  letting,  of  S300,000,  to  be  raised 
by  corporate  stock,  which  is  to  be  used  for  the  installation  of 
a  municipally-operated  trolley  line  over  the  Williamsburgh 
Bridge.  The  "Journal  of  Commerce"  of  this  city  under 
date  of  July  15,  says: 

The  city  has  taken  the  first  definite  step  to  run  a  municipally-owned 
troUey  line.  The  Board  of  Aldermen  has  authorized  an  issue  of  $300,000 
special  revenue  bonds  for  the  purchase  of  trolley  cars. 

Plant  and  Structures  Commissioner  Grover  A.  Whalen  proposes  pur- 
chasing trolley  cars  to  be  used  by  the  city  on  the  abandoned  line  of  the 
Midland  Ky.  Co.  in  Staten  Island,  and  on  other  line  where  emergency 
warrants.  Likewise  the  Aldermanic  Board  has  approved  of  the  expendi- 
ture without  public  letting  of  $300,000  to  be  raised  by  corporate  stock  and 
which  is  to  be  used  for  the  installation  of  a  municipally  operated  trolley 
line  over  the  Williamsbiu'gh  Bridge. 

Of  the  $300,000,  8200,000  vnW  be  for  cars,  $10,000  for  the  purchase  of 
parts,  $40,000  for  the  erection  of  a  barn,  $30,000  for  the  rail  connection 
with  the  barn,  and  the  remainder  for  repairs  and  miscellaneous  expenses. 
The  $300,000  corporate  stock  proposal  has  been  approved  by  the  Finance 
and  Budget  Committee  of  the  Board  of  Estimate  and  will  come  up  for 
action  at  to-morrow's  meeting  of  the  parent  body. 

The  Board  of  Aldermen  took  two  vote  ballots  on  the  $300,000  special 
revenue  bond  issue.  On  the  first  ballot  the  Board  defeated  the  proposition 
by  a  scant  two  votes.  Plant  and  Structure  Commissioner  Whalen  then 
appeared  before  the  Board  and  explained  conditions  in  Staten  Island  so 
graphically  that  the  Board  reconsidered  and  gave  him  permission  to  pur- 
chase all  the  cars  the  city  needs.  It  is  expected  that  the  Staten  Island  & 
Midland  road  will  be  operated  by  the  city  within  a  week's  time  unless  the 
traction  company  secure  another  injunction  tieing  Whalen's  hands.  There 
is  a  likelihood  that  the  city  may  also  attempt  to  operate  the  145th  Street 
line  on  which  a  suspension  of  service  has  been  reported.  The  price  cost 
of  cars  vary  from  $4,000  in  the  second  hand  class  to  the  $10,000  up-to-date 
larger  type  new  cars. 

The  Aldermen  were  at  first  disposed  to  refuse  Commissioner  Whalen's 
request  for  the  spending  of  the  $300,000  corporate  stock  of  the  Williams- 
burgh Bridge  line  without  public  letting.  The  Commissioner  showed  that 
if  contracts  were  advertised  for  there  would  be  delays  of  many  months 
durmg  which  the  city  would  be  a  heavy  loser. 

"If  the  $300,000  is  not  allowed  at  this  time,"  said  Whalen,  "the  Board 
of  Aldermen  will  be  presenting  the  company  which  is  now  operating  the 
Wilhamsburgh  Bridge  cars  with  a  gift  of  $100,000  a  year.  This  is  the 
amount  of  toll  and  terminal  charges  which  the  company  declines  to  pay 
the  city.  The  company  likewise  refuses  to  live  up  to  its  obligation  to 
repair  and  replace  tracks.  Therefore,  the  burden  for  repairs,  which  is  in 
addition  to  the  .$100,000  a  year  lost  by  the  city  in  tolls,  also  falls  on  the 
taxpayers.  Some  of  the  tracks  are  now  in  a  dangerous  condition  and  must 
be  put  in  shape  at  once.  In  addition  to  the  $100,000  gift  in  the  form  of 
tolls  held  from  the  city  the  Bridge  Operating  Co.  which  runs  the  Wilhams- 
burgh Bridge  cars,  earns  $100,000  a  year  net.  So  its  clear  profits  are 
therefore  in  the  neighborhood  of  $200,000  a  year.  The  Bridge  Operating 
Co.  is  jointly  owned  by  the  N.  Y.  Rys.  Co.  and  the  B.  R.  T.  system." 

Visualizing  Citizenship. — The  Municipal  Reference  Li- 
brary- has  published  a  special  report  "Visualizing  Citizen- 
ship," the  fourth  of  a  series  on  civic  subjects  inaugurated 
two  years  ago.  This  report  serves  as  a  supplement  to  the 
special  report  No.  2  "Teaching  Citizenship  via  the  Movies." 

New  York  State. — Bonded  Indebtedness  of  School  Districts 
Limited_  by  Legislature. — The  1920  Legislature  amended  the 
Educational  Law  by  adding  a  sentence  to  section  1  of 
chapter  16  of  the  Consolidated  Laws,  limiting  the  bonded 
debt  of  districts  having  a  total  valuation  of  real  property  of 
$1,000,000  or  over  to  ten  per  cent  of  the  ag-gregate  assessed 
value  of  real  property.  We  print  chapter  162  below  showing 
the  new  matter  in  italics: 


CHAPTER  162 
AN  AOT  to  amend  the  education  law,  in  relation  to  the  bonded  indebtedness 

.  of  school  districts. 

Became  a  law  April  10,  1920,  with  the  approval  of  the  Governor.     Passed 
|y-i  three-fifths  being  present. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly 

do  enact  as  folloios: 

Section  1 .  Subdivision  one  of  section  four  hundred  and  eighty  of  chapter 
twenty-one  of  the  laws  of  nineteen  hundred  and  nine,  entitled  "An  act 
relating  to  education,  constituting  chapter  sixteen  of  the  consohdated  laws," 
such  chapter  having  been  amended  by  chapter  one  hundred  and  forty  of  the 
laws  of  nineteen  hundred  and  ten,  and  such  subdivision  having  been 
amended  by  chapter  two  hundred  and  twenty-one  of  the  laws  of  nineteen 
hundred  and  thirteen,  is  hereby  amended  to  read  as  follows: 

1.  For  the  purpose  of  giving  effect  to  the  provisions  of  section  four 
hundred  and  sixty-seven  of  this  chapter,  trustees  or  ooards  of  education 
are  hereby  authorized,  whenever  a  tax  shall  have  been  voted  to  be  collected 
in  installments,  for  the  purpose  of  building  a  new  schoolhouse,  or  buiidJng 
addition  to  a  schoolhouse,  or  making  additions,  alterations  or  improvements 
to  buildings  or  structures  belonging  to  the  district  or  city,  or  for  the  pxir- 
chase  of  land  or  buildings  for  agricultural,  athletic,  payground,  or  socijil 
center  purposes,  to  borrow  so  much  of  the  smn  voted  asniay  be  necessary 
at  a  rate  of  interest  not  exceeding  six  per  centum,  and  to  issue  bonds  or 
other  evidences  of  indebtedness  therefor,  which  shall  be  a  charge  upon  the 
district,  and  be  paid  at  maturity,  and  which  shall  not  be  sold  below  par. 
In  districts  having  an  aggregate  valuation  of  real  property  of  one  million 
dollars  or  over,  no  hands  shall  be  hereafter  issued  which  make  the  total  bonded 
indebtedness,  at  any  time,  exceed  ten  per  centum  of  the  aggregate  assessed 
valuation  of  the  real  property  within  the  bounds  of  such  school  district. 

Sec.  2.    This  Act  shall  take  effect  immediately. 

Vermont. — Governor  Refuses  to  Call  Special  Session  of 
Legislature. — Governor  Percival  W.  Clement  on  July  12 
again  refused  to  call  a  special  session  of  the  Vermont  Legis- 
lature to  ratify  the  Federal  Woman  Suffrage  Amendment. 
A  special  dispatch  to  the  New  York  "Tribune"  says  in  part: 

..In  a  proclamation  outlining  his  attitude  the  Governor  calls  attention 
to  the  fact  that  the  present  Legislature  was  elected  before  the  question  of 
ratifying  the  Federal  amendment  had  arisen,  that  the  people  of  Vermont 
have  had  no  opportunity  to  express  themselves  in  regard  to  the  question 
and  that  the  proposed  Federal  amendment  clearly  invades  the  Constitution 
of  Vermont. 

Governor  Clement  proposes  that  the  matter  be  taken  up  by  the  Legisla- 
ture of  1921,  and  urges  the  voters  to  require  candidates  for  the  House  and 
Senate  to  declare  themselves  thereon.  He  refers  pointedly  to  the  income 
tax  amendment,  which,  he  says,  "was  lobbied  through  Congress  and  the 
state  legislatures  by  Federal  agents;"  also  to  the  prohibition  amendment, 
which  he  declares  "was  forced  through  by  a  powerful  and  irresponsible 
organization,  operating  through  paid  agents  with  unlimited  funds." 

The  Governor  declares  further  that  the  issue  is  one  of  principle,  not  of 
political  expediency,  and  serves  notice  on  all  state  officers,  apparently  on  the 
Lieutenant  Governor  and  his  deputies,  that  he  purposes  "to  go  and  come" 
as  his  "duty  calls,  both  within  and  without  the  State  of  Vermont,"  and  that 
if  any  action  is  taken  contrary  to  the  terms  of  the  proclamation  the  officer 
so  acting  will  do  so  "regardless  of  our  fimdamental  law  and  his  oath  to  sup- 
port it"  and  "on  his  own  responsibility,"  for  which  he  will  be  held  "answer 
able  to  the  freemen  of  the  state." 

The  Governor  did  not  refer  directly  in  the  proclamation  to  his  recent 
conference  in  Washington  with  Senator  Warren  G.  Harding,  in  which  the 
Republican  Presidential  nominee  urged  the  Governor  to  call  the  special 
session  to  act  on  suffrage. 

Woman  Suffrage  Amendment  to  United  States  Con- 
stitution.— Suit  to  Prevent  Its  Becoming  Effective  Dismissed. 
— Reference  to  the  dismissal  of  this  suit  "wiU  be  found  on  a 
preceding  page  in  our  department  of  "Current  Events  and 
Discussions." 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

""ADAKlStbUNTY  (P.  O.  Decatur),  Ind.— BOND  OFFERING.— Bids 
will  be  received  until  2  p.  m.  July  23  by  Hugh  D.  Hite,  County  Treasurer, 
for  the  following  43^  macadam  road  bonds:  $9,440  Albert  Arnold  Kirkland 
Twp.  bonds.  Denom.  $472,  10,800  Tanner's  Ext.  No.  1  road,  French 
Twp.  bonds.  Denom.  $540,  9,200  Nathan  Ehrm.an  Kirkland  Twp. 
bonds.  Denom.  $460.  Date  July  15,  1920.  Int.  M.  &  N.  Due  one 
bond  of  each  issue  each  six  months  from  May  15  1921  to  yov-  15  1930  incl. 

ADIRAN,  Lenawee  County,  Mich. — BOND  OFFERING. — Proposals 
will  be  received  until  4  p.  m.  Aug.  30  by  G.  Percy  Lone,  City  Clerk,  for 
$225,000  5%  water  works  bonds.  Denom.  100  for  $1,000,  250  for  $100. 
and  200  for  $500.  Date  Sept.  1  1920.  Prin,  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  Commercial  Savings  Bank,  the  Adrian  State  Savings  Bank, 
the  Lenawee  County  Savings  Bank,  the  National  Bank  of  Commerce, 
all  of  Adrian,  or  at  the  City  Treasurer's  office.  Due  $5,000  yearly  on  Sept 
1  from  1922  to  1931,  incl.;  and  $175,000  Sept.  1  1932.  Cert,  check  for 
10%  of  amount  of  bid,  required. 

"^"LEJCANDRlATLicking  County,  O.—BOND  OFFERING.— Fropposals 
will  be  received  until  12  m.  Aug.  2  by  W.  H.  Proctor,  Village  Clerk,  for  the 
following  6%  special  assessment  road  impt  bonds: 

$12,902.10  Granville  Rd.   bonds.     Denoms.   for  $1,200,   8  for  $1,300,   1 

for  $1,302.10.     Due  yearly  on  Apr.  1  as  follows:  $1,200.  1921 

$1,300,  1922  to  1929  incl.;  and  $1,302  iO,  ±930. 

41,599.54  Main    St.    bonds.     Denoms.    1    for   $4,159  54,    9   for   $4,160. 

Due  $4,159  54  Apr.  1  1921;  and  $4,160  yearly  on  Apr.  x  from 

1922  to  1930,  incl. 

Auth.  Sec.  3914  Gen.  Code.     Date  July  1  1920.     Int.  semi-ann.     Cert. 

check  for  5%  of  amount  of  bonds  bid  for,  payableto  the  ViUage    Treasurer 

required.     I3onds  to  be  deUvered  and  paid  for  within  10  days  from  date  of 

award,   required.  

"^ALLEN "CO UPr'fYr"(P-~0^t^Wayne)rindJ— BOiVZ)  SALE.— On  July 

7  the  $35,000  6%  Irene  Byron  Tuberculosis  Hospital  bonds  offered  on  that 

date — V.   110   p.   2410 — were  awarded  to  the  Fletcher-American  Co.,  of 

Indianapolis,  for  $35,155  (100.443)  and  interest,  a  basis  of  about  5,94%. 

Date  July  1,1920.     Due  $675  each  six  months  from  May  15,1921  to  Nov. 

15,1940,  incl.     Other  bidders  were: 

Lincoln  Nat'l.  B'k.,  Ft.  Wyne$35, 126  IBreed,  Elliott  &  Harrison, 

W.  H.  Rohan,  Ft.  Wayne...  35,021 1     Cincmnati .$35,050 

ALLIANCE,  Box  Butte  County,  Neb. — BOND  SALE. — BenweU, 
Philhps,  Este  &  Co.  of  Denver  have  purchased,  it  is  reported,  the  $25,000 
intersection  paving  and  $10,000  drainage  6%  bonds  offered  on  Mayi25. 
— V.   110,  p.   1995. 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark  Co.. 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  imtil  12  .m., 
July  28  bv  M.  M.  Mansfield,  Clerk  of  Board  of  Education,  for  $65,000 
6%  refunding  bonds.  Auth.  Sec.  5656,  5658  and  5659,  Gen.  Coae. 
Denom.  $1,000.  Date  April  1  1920.  Prin.  and  semi-ann.  int.  (A  &  O.) 
payable  at  the  depository  of  the  school  district.  Due  $5,000  yearly  on 
April  1  from  1928  to  1940.  inclusive.  Certified  check  on  a  local  bank  for 
$500  required.  Bonds  to  be  delivered  and  paid  for  at  the  City  Savings 
Bank  &  Trust  Co.  of  Alliance.  Purchaser  to  pay  accured  interest  and 
fm-nish  the  blank  bonds.  A  similar  issue  of  bonds  was  reported  sold  in 
V.   110  p.   1552. 

ARCADE,  Wyoming  County,  N.  Y.— BONDS  NOT  SOLD.  —The 
$15,000  5%  1-15  year  serial  electric  light  and  power  plant  extension  bonds, 
offered  on  July  3 — V.  110,  p.  2586 — wore  not  sold. 

VTATHENS,  Braclfo"rd~County,  Pa. — BOARDS  SOLD  LOCALLY. — The 
30,000  5%  tax-free  street  impt.  bonds,  mentioned  in  V.  110  p. 2693,  have 
been  disposed  of  locally. 

ATTLEBORO.  Bristol  County,  Mass. — TEMPORARY  LOAN. — On 
July  14  Harris,  Forbes  &  Co..  of  Boston,  bidding  6.15%  discount,  were 
awarded  a  temporary  loan  of  $50,000,  dated  July  15  and  maturing  Not,  15 
1920. 

AVON  LAKE,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Aug.  7  by  W.  R.  Hing,  Village  Clerk,  for  $6,000 
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6%  TVebber  Road  impt.  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom 
$500.  Date  Jiily  1  1920.  Int.  semi-ann.  Due  $1,000  each  six  months 
from  July  1  x921  to  Jan  1  1924,  incl.  Cert,  check  for  2%  of  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

BELLEFONTAINE  SCHOOL  DISTRICT  (P.  O.  Belief ontaine), 
Logan  County,  Ohio. — BOND  SALE. — The  $16,500  6%  refunding  bonds, 
offered  on  May  26 — V.  110,  p.  2215 — were  awarded  to  W.  L.  Slayton  & 
Co..  of  Toledo,  at  100.02,  a  basis  of  about  5.99%.  Date  Jan.  1.  1920. 
Due  $500  each  six  months  from  Jan.  1  1921  to  Jan.  1  1937,  incl. 

BEMIDJI  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bemidji), 
Beltrami  County,  Minn. — BOND  SALE. — The  $235,000  high-school 
bonds  recently  voted  (V.  110,  p.  2505)  have  been  taken  by  the  Minnesota 
State  Board  of  Investment. 

BENTON  COUNTY  (P.  O.  Fowler),  \nd.— BOND  OFFERING.— 
F.  E.  Cones,  County  Treasurer,  will  receive  bids  until  1  p.  m.  July  19  for 
the  following  4J4%  road  bonds. 

$30,360  James  Burling  et  al  Gilboa  Twp.  bonds.     Denom.  $1,518. 
29,800  L.    Freeland   et  al   Parish   Grove  Twp  bonds.     Denom.   $1,490. 

3,980  Carl  Adwell  et  al  Bolivar  Twp.  bonds.     Denom.  $199. 

Date  June  15  1920,  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1921  to  Nov.  15  1930,  incl.  , 

BERGHOLVrJeffers^li^  County,  O\yio.— BOND  OFFERING.— N.  K. 
Summers,  Village  Clerk,  will  receive  bids  until  12  m.  July  30  for  $5,683.41 
6%  Second  St.  impt.  bonds.  Date  July  1  1920.  Int.  semi-ann.  Due 
$608-34  yearly  on  July  1  from  1922  to  1930.  incl.;  and  $568.35  July  1.1931. 
Cert,  check  for  1}4%  of  amount  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  date  of  award. 

BESSEMER    SCHOOL  DISTRICT  (P.     O.    Bessemer),    Jefferson 
County,  Ala. — NO  BIDS  RECEIVED. — It  is  reported  that  no  bids   were 
received  for  the  $100,000  20  years  school  bonds  offered  on  July  6 — V.  110, 
p.  2586. 

BEXLEY,  Franklin  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  July  26  (da„e  changed  from  July  23 — V.  Ill,  p. 
214)  by  S.  W.  Roderick,  Village  Clerk,  for  $98,000  6%  special  assessment 
storm  sewer  bonds.  Auth.  Sec.  3881  &  3914  Gen.  Code.  Denom.  $1,000. 
Date  April  1  1920.  Int.  A.  &  O.  Due  April  1  1926.  Cert,  check  for  5% 
of  amomit  of  bid.  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.     Purchaser  to 


pay  accrued  interest.       __^  __ 


BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BONDS  AWARDED  IJV 
PART  — Of  the  two  issues  of  43^  %  road  bonds,  offered  on  July  8 — V.  IH 
p  107 — the  S7,280  Thomas  R.  Jones,  et  al  Sugar  Creek  &  Jefferson  Twp. 
bonds  were  awarded  to  J.  P.  Wild  &  Co.,  of  Indianapolis,  at  par  and  interest. 
Date  Mar.  2  1920.  Duo  $364  each  six  months  from  May  15  1921  to  Nov. 
15  1930  incl.  No  bids  were  received  for  the  $18,000  Center  Twp.  road 
bonds.  t?>-4-  ^   >  '•^^af  >-^-««.-»-«jf"  >,.>>-.»..<»*... --*>■■■-;-»■..  ■  .  ^^-'-     -  . i'_- 

"  BOSSIER  PARISH  SCHOOL  DISTRICT  NO.  9,  HI'^^^NO^BIDS 
RECEIVED. — BONDS  TO  BE  RE-ADVERTISED.— On  July  8  no  bids 
were  received  for  the  $100,000  5%  school  bonds — V.  Ill  p.  107.  The 
above  bonds  will  be  readvertised  for  sale  about  Aug.  20,  1920. 

BOSTON,  Mass.— TEMPORARY  LOAN. — It  is  reported  that  a  tempor- 
ary loan  of  $3,000,000,  issued  in  anticipation  of  taxes,  dated  July  1  and 
maturing  Nov.  1  1920,  was  awarded  to  the  First  National  Bank  of  Boston 
at  5.89%  interest  to  follow. 

BRIGHTWATERS,  Suffolk  County,  N.  Y.— BONDS  VOTED.— A 
proposition  to  issue  $150,000  street  impt.  bonds  was  favorably  voted  upon 
at  an  election  held  June  15. 

^^BUCHANAN  COUNTY  (P.  O.  St.  Joseph),  Mo.— BONDS  NOT 
SOLD. — There  was  no  sale  made  of  the  $400,000  5%  1-8  year  serial  road 
bonds  offered  on  J^uly  8 — V.  Ill,  p.  107.  »..  -,    .    ,    ..    ;-.--■  is^-^BB^^^kp  .    ,. 

CABELLCOUNTY'cP.'O.' Huntington),  W.  Va.—NO  BIdFrECEIV- 
ED. — Tliere  were  no  bids  received  for  the  $1,000,000  5%  30  year  road  bonds 
offered  July  7 — V.  110,  p.  2694,  its  is  stated. 

^CALDWELL  CANYON  COUNTY,  \da.—BOND  OFFERING.— Bids 
will  be  received  until  2  p.  m.  Aug.  2  for  purchase  of  $23,500  6%_bonds  . 
Cert,  check  5%  W.  S.  Maxey ,  City_CIerk.^ .    ,  _-.,_,.,o-^,  ..^^.^    _.  ^ 

County,  Ida.— BOND  OFFERING.— On  July  29  $10,000  7%  irrigation 
bonds  will  be  offered  for  sale  at  8  p.  m.  Denom.  $100.  Cert,  check 
$500.     J.     L.    Isenberg,    Secretary."      ■-»..  <    j,   -^.-v-  ■    *■   ,■.  >.>-^>  - — „♦,,.  «-i 


CAPEVILLE  SCHOOL  DISTRICT  NO  3,  Northampton   County,  Va. 

— BOND  OFFERING. — Sealed  bids  will  be  received  until  12  m.  Aug.  1 
by  John  W.  Nottingham,  Clerk  of  the  School  Board  (P.  O.  Bawiew)  for 
all  or  any  part  of  $75,000  coupon  school  bonds.  Denom.  $500.  Date 
Aug.  15  1920;_^_Ii}^_semi-anji^paj^ble  at  the  office  of  the  County  Treasurer. 
CASSn!!t)UNtY  ROAD  DIST^RlCY  NO.  1,  Tex.— BOlVOS  REgTsT 
TERED. — The  State  Comptroller  on  July  9  registered  $5,000  5%  20-30-year 
road  bonds. 

CHARLOTTE,  Mecklenburg  County,  No.  Car.— BOND  SALE. — 
Newspapers  state  that  the  $75,000  6%  gold  refunding  bonds  offered  without 
success  on  June  9 — V.  Ill,  p.  107 —  have  been  sold  as  par  and  interest  as 
follows: 

$50,000  bonds  to  Alex  Sands,  Jr.  of  N.  Y. 
25,000  bonds  to  Charles  E.  Lambeth,  Charolotte. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO  75  (P.  O  .  High- 
wood),  Mont. — BOND  OFFERING.— Sealed  bids  wUl  be  received  untU 
2:30  p.  m.  July  26,  it  is  reported,  by  Mary  Jonas,  District  Clerk,  for  $5,000 
10-15  year  (opt.)  coupon  school  bonds.  Denom.  $100.  Int.  semi-ann. 
Cert,  check  for  $100  payable  to  the  District  Clerk  required. 


■fCISCO,    Eastland    County,    Tex.— BOND   ELECTION.— An   election 
has  been  called  to  vote  upon  issuing  $75,000  hospital  and  $25,000  park  bonds. 

•CLAY'^OUNTY~(P.""OTCSina) .  renn.—BONDS^'lLL^(fN~THE 
MAR  KET. — The  $30,000  school  bonds  at  not  exceeding  5%  interest  offered 
without  success  on  Feb,  18— y_.  Up_p.^890— are_stiU  on  the  market .^ 

CLAY  AND  NORMAN  COUNTIES  CONSOLIDATED^'sCHOOL 
DISTRICT  NO.  66,  (P.  O.  Borup),  Minn.— COA'L>  OFFERING. — J.  J. 
Bowen,  District  Clerk,  will  receive  proposals,  it  is  stated,  for  $80,000  7% 
10-15  year  (opt.)  school  building  bonds  untU  9  a.  m.  July  17.  Date  July 
1  1920.     Due  July  1  1935  optional  July  1  1930. 

Tc£:AY~COUNTY"SUPCTrviSORB'nDfSTRICT  NO.  6,   (P.   O.  West 

Point),  Miss.— COiV£)S  NOT  SOLD.— The  $45,000  6%  road  bonds  offered 
on  July  6 — V.  110  p.  2694 — were  not  sold  because  the  bids  received  were 
unsatisfactory. 

CLEARWATER,  Pinellas  County,  F\a.— BOND  OFFERING.— Vnti 
8  p.  m.  July  23  bids  will  be  received  by  J.  P.  Thomas,  City  Clerk,  fo 
$30,000  6%  30-year  city  park  bonds.  Prin.  and  semi-ann.  int.  payable  a 
the  Bank  of  Clearwater,  Clearwater.     Cert,  check  for  $1,500,  required. 

CLEARWATER  HIGHWAY  DISTRICT  (P.  O.  Clearwater),  Clear- 
water County,  Ida.— BOiVDS  NOT  TO  BE  RE-OFFERED  AT  PRESENT. 
— The  $100,000  highway  l)onds  offered  without  success  on  June  14 — V. 
110,  p.  2694 — will  not  bo  re-offered  for  sale  at  present. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BOiVD  SALE. — Of  the 
several  issues  of  5)4  %  coupon  bonds,  offered  on  Juno  14  when  no  bids  were 
received — V.  HO,  p.  2,587— the  $900,000  public  hall  bonds  maturing 
mi."®  ^'  19"0  liavo  ijeen  purchased  outright  by  Eldrodge  &  Co.,  of  New  York. 
The  same  house  has  taken  an  option  on  the  remaining  issues,  wliich  are 
ae.scnbed  as  follows: 

$650,000  city's  portion  street-impt.  bonds.     Due  $13,000  yearly  on  June  1 
from  1921  to  1970,  incl. 
500,000  city's  portion  street-impt.  bonds.     Duo  $25,000  yearly  on  June  1 

from  1921  to  1940,  incl-. 
100,000  river   and  habor  bonds.     Duo  $10,000    yearly  on  Juno   1  from 

1921  to  1930,  incl. 
270,000  street  opening  bonds.     Due  $10,000  yearly  on  June  1  from  1921 

to  1947,  incl. 
(60,000  park  bonds.     Due  $25,000  yearly  on  June  1  from  1921  to  1950. 

mcl.      ^4    rs3 
500^00  electric-light  bonds.     Due  $20,000  yearly  on  June  1  from  1924 
■mBB     to  1948,  incl. 


Denom.  $1,000.     Date  June  1  1920.     Prin.  and  semi-ann.  int.  (J.  &  D.) 
payable  at  the  American  Exchange  National  Bank  of  New  York. 
Eldredge  &  Co.  are  now  offering  all  of  the  above  bonds  to  investors. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio. — BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  July  28  by  H.  H.  Canfield, 
Village  Clerk,  for  $474,000  6%  coupon  paving  bonds.  Denom.  $1,000. 
Date  Sept.  1  1920.  Due  $74,000  Oct.  1  1927;  and  $100,000  on  Oct.  1  in 
1928,  1929,  1930  &  1931.  Cert,  check  on  some  bank  other  than  the  one 
making  the  bid,  for  3%  of  amount  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  within  30  days  from 
date  of  award,  at  the  Village  Clerk's  office,  or  at  the  Superior  Savings  & 
Trust  Co.,  of  Cleveland.     Purchaser  to  pay  accrued  interest. 

COAHOMA  COUNTY  (P.  O.  Clarksdale),  Miss.— BOiVD  ELECTION. 
— On  Aug.  3  the  voters  will  decide  whether  they  are  in  favor  of  issuing 
$500,000  road  and  bridge  bonds,  it  is  reported.  Denom.  $1,000.  Due 
yearly  on  July  1  from  1921  to  1940  incl. 

CONNEAUT  SCHOOL  DISTRICT  (P.  O.  Conneaut),  Ashtabula 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  July  24  by  R.  E.  Mygatt,  Clerk  Board  of  Education,  for  $20,000 
6%  school-bldg.  bonds.  Denom.  $500.  Date  July  1  1920.  Prin.  and 
semi-ann.  int.,  payable  at  the  Conneaut  Mutual  Loan  &  Trust  Co.,  of 
Conneaut.  Due  $1,000  each  six  months  from  July  1  1930  to  Jan.  1  1940. 
incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Board 
of  Education,  required.     Purchaser  to  pay  eiccrued  interest. 

CORINTH,    Alcorn    County,    Miss.— BOiVO    OFFERING. — Proposals 

will  be  received  untU  Aug.  2,  M.  T.  Sharp,  City  Clerk,  it  is  stated  for  the 

following  6%   bonds  offered  unsuccessfully  on  July   1 — -V.    Ill,   p.   215. 

$15,000  school  equipment  bonds.     Due  as  follows:  S300,  1921  to  1925  incl.; 

$600,  1926  to  1935  incl.;  and  $750,  1936  to  1945  incl. 

9,000  fire  apparatus  bonds.     Due  as  foUows:     .$200,  1921  to  1925    incl. 

$300,  1926  to  1935  incl.;  and  $500,  1936  to  1945  incl. 
6,000  street  machinery  bonds.     Due  as  follows:  $150,  1921  to  1925  incl.) ; 
$250.  1926  to  1944,  incl.,  and  $500,  1945.     Date  .Tune  1   1920. 
Int.  J.  &  D.     Cert,  check  for  $1 ,000  requu-ed. 

COSHOCTON,  Coshocton  County,  Ohio.— BOiVD  OFFERING.— 
Proposals  will  be  received  untU  12  m.  July  31  by  WUliam  H.  WUliams.  City 
Auditor,  for  the  following  6%  bonds,  which  were  offered  unsuccessfully  as 
53-2%s  on  June  21 — V.  Ill,  p.  108: 

$10,500  street-impt.  bonds.     Due  $500  semi-annually  from  Mar.  1   1921 
to  Mar.  1  1930,  inclusive,  and  $1,000  Sept.  1  1930- 

3,000  street  intersection  bonds.     Due  $500  yearly  on  Mar.  1  from  1921 
to  1926,  incl. 

Denom.  $500.  Date  Aug.  1  1920.  Int.  semi-ann.  Cert,  check  on  a 
Coshocton  County  bank  for  10%  of  amount  of  bonds  bid  for  required. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOiVD  OFFERING. 
— Proposals  will  be  received  by  A.  G.  Flickinger,  County  Auditor,  until 
12  m.  July  22  for  $136,811  27  6%  road  bonds.  Auth.  Sec.  6906-6956 
Gen.  Code.  Denom.  $1,000  &  $11  27.  Date  June  30  1920.  Prin.  and 
semi-ann.  int.  (J.  &  D.),  payable  at  the  County  Treasurer's  office.  Due 
$11,811-27  June  30  1921;  $.3,000  Dec.  30  1921:  and  $14,000  each  six 
months  from  June  30  1922  to  Dec.  30  1925,  incl.  Cert,  check  on  a  solvent 
bank  in  Crawford  Count.v,  for  $500,  payable  to  the  County  Auditor,  re- 
quired.    Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 

award.    ^Purchaser  to  pay  accrued  interest.   ^       ^     -      .  -*  ^~^'*'^!!^.    '"^ 

t~'C  R  ESTLTN  ET'c?5tJ?^^CoS'^T'^ffiS!^B0^'^0f^fi^^^5TO^ 
posals  will  be  received  until  12  m.  Aug.  6  by  Edward  Libens,  Village  Clerk, 
for  $5,000  6%  land-purchase  bonds.  Denom.  $500.  Date  Oct  1,  1919. 
Int.  semi-ann.  Due  $1,000  yearly  on  Oct.  1  from  1920  to  1924,  incl. 
Purchaser  to  pay  accrued  interest. 

CUTLER    SCHOOL     DISTRICT,     Tulare   County,      Calif.— B(9iYD 

SALE. — According  to  newspaper  reports  $10,000  6%  bonds  were  sold  to 
W.  N.  Bundock  of  Fresno  at  par  and  accrued  interest. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BO.YD  ELECTION.— 
The  County  Commissioners  on  June  28  decided  to  ask  the  voters  at  the 
Aug.  10  primaries  for  authority  to  issue  $200,000  memorial  hospital  bonds. 

DAVID  CITY,  Butler  County,  Neb.— BOiVDS  VOTED.— On  July  9 
$30,000  water-works  bonds  were  authorized,  it  is  stated,  by  16  votes  more 
than  were  necessary. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOA^DSylLE.— On 
July  10  the  $19,983  D.  V.  Ellis  et  al  Steele  Twp.,  $5,972  Thomas  Cochran 
et  al  Washington  Twp.;  and  $4,963  60  V.  G.  Bixler  et  al  Washington  Twp., 
4  J^  %  free  gravel  road  bonds,  offered  July  6 — V.  Ill,  p.  108,— were  awarded 
to  E.  O.  Chatlinat  par.  Date  May  15  1920.  Int.  M.  &  N.  Due  seriaUy 
to  1930. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOJVD  OFFERING.— 
Proposals  wUl  be  received  until  1:30  p.  m.  Aug.  6  by  Oliver  M.  Vance, 
County  Treasurer,  for  $19,999  414%  Frank  M.  Walls  et  al  Reeve  Twp. 
road  bonds.  Due  $999.95  each  six  months  from  May  15,  1921  tOj.Nov. 
15  1930,  Incl.  ■    >■>  ■ 

DEARBORN,  Wayne  County,  Mich.— BOJVD  SALE.— On  July  7  the 
$40,000  public  water  bonds — V.  110  p.  2695 — were  awarded  to  the  Detroit 
Trust  Co.,  of  Detroit,  at  100.6625  for  6s,  a  basis  of  about  5.91%.  Due 
$2,000  yearly  on  Oct.  1  from  1921  to  1940.  incl. 

DECATUR,  Adams  County,  Ind. — BOND  SALE. — It  is  reported  that 
the  Old  Adams  Coimty  Bank,  the  First  National  Bank  and  the  Peoples 
Loan  &  Trust  Co.,  all  of  Decatur,  have  purchased  an  issue  of  water  and 
electric  light  plant  bonds  to  the  amount  of  $65,000. 

DEER  LODGE  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Ana- 

conda),  Mont. — NO  BIDS  RECEIVED. — There  were  no  bids  received 
for  the  $65,000  5i4%  school  bonds  offered  on  July  8 — V.  110,  p.  2313. 

DELAWARE,  Delaware  County,  Ohio.— BOiVD  SALE.— The  Sinking 
Fund  Trustees  have  purchased  at  par,  the  following  two  issues  of  6%  coupon 
bonds,  which  were  offered  unsuccessfully  on  May  22 — V.  110,  p.  2313: 
$5,800  judgment  bonds.     Due  $300  March  1  1922;  and  $500  each  sLx  months 

from  Sept.  1  1922  to  Sept.  1  1927,  incl. 
22,000  funding  bonds.     Due  $1,000  each  six  months  from  March  1  1922  to 
Sept.  1  1932,  incl. 

DEL  RIO  DRAINAGE  DISTRICT  (P.  O.  Lamar),  Prowers  County, 
Colo. — BOND  ELECTION. — On  July  27  $75,000  construction  bonds  wil 
be  voted  upon.     T.  F.  Hover,  Sec. 

DELTA  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Read)  Colo.— 

BOND  ELECTION  AND  SALE. — Subject  to  an  election  Benwell  Phillips. 
Este  &  Co.,  of  Denver  have  piu-chased  $3,000  6%  10-20-yr.  (opt.)  bonds. 

DELTA  COUNTY  SCHOOL  DISTRICT  NO.  14  (P.  O.  Crawford), 
Colo. — BOND  SALE. — Benwell,  Phillips,  Este  &  Co.  of  Denver  have  pur- 
chased $4,000  6%  15-30-yr.  (opt.)  school  bonds. 

DEMING,   Lima   County,    N.    Mex.— BOA'D   OFFERING. — Additional 

information  is  at  hand  relative  to  the  offering  on  Aug.  2  of  tho  $100,000 
6%  water-supply-s.vstem  bonds — V.  Ill,  p.  108 — .Proposals  for  these  bonds 
will  bo  received  untU  6  p.  m.  on  that  day  by  A.  A.  Denike,  Village  Clerk 
Denom.  $100  or  any  multiple  thereof  at  option  of  pm-chascr.  Date  Aug.  1 
1920.  Int.  F.  &  A.  Duo  in  30  years,  redeemable  at  the  option  of  School 
Board  of  Trustees,  at  par  in  serial  or  numerical  order,  at  the  rate  of  $4,000 
a  year  beginning  Aug.  1  1921.  CertUied  check  for  $2,500  required.  Pur- 
chaser to  i>ay  accrued  interest. 

DOUGLAS,  Converse  County,  Wyo. — BOA'D  ELECTION. — On  Aug. 
3  $75,000  water  works  extension  and  $5,000  sewer  improvement  6%  15- 
30-jT.  (opt.)  bonds  are  to  be  submitted  to  a  vote. 

DUNCAN  UNION  HIGH  SCHOOL  DISTRICT  NO.  2,  Greenlee 
County,  Ariz. — NO  BIDS  RECEIVED. — On  July  6  no  bids  were  received 
for  tho  $30,000  6%  school  bonds — V.  110  p.  2314. 

DUNKLIN  COUNTY  (P.  O.  Kennett\  Mo.— DESCRIPTION  OF 
BONDS. — Further  details  are  at  hand  rolalivo  to  the  sale  of  SIOJ.OOO  5% 
road  bonds  awarded  on  Juno  14  to  the  Liberty  UarUi  of  St.  Louis  at  95  and 
interest — V.  111.  p.  108.  Denom.  $1,000.  Date  June  1  1920.  Int. 
J.  &  D.     Due  S50.000  on  June  1  1921  and  June  1  1922. 

»" EAST  BATON  ROUGE  PARISH  SCHOOL  DISTRICT  NO.   1,  La. 

BONDS  NOT  SOLO. — No  satistactorv  bids  were  roccivcti,  it  is  stated,  for 
an  Issue  of  $600,000  5%  school  bonds  offeriHl  on  June  22.  Denom.  $1 ,000. 
Date  July  1  1920._Duo.yearly  from  1921  _to_1948  incl. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOA'D  OFFERING. 
— Proposals  for  $5,000  6%  coupon  City  Hall  heatuig  system  iustaUatiea 
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bonds  win  be  received  until  12  m.  July  26  by  Chas.  A.  Carran,  Director  of 
Finance.  Auth.  Sec.  3939  Gen.  Code.  Denom.  SI  .000.  Date  April  1 
1920.  Prin,  and  serai-ann.  int.  (A.  &  O.)  payable  at  the  Guardian  Savings 
&  Trust  Co.  of  Cleveland,  where  delivery  will  be  made  within  10  days  from 
date  of  award.  Due  Oct.  1  1935.  Cert,  check  for  2%  of  amount  of  bond 
bid  for,  payable  to  the  Director  of  Finance,  required.  Purchaser  to  pay 
accrued  interest. 
A  like  issue  was  offered  on  July  12 — V.  Ill  p.  215. 

EAST  LANSDOWNE,  Delaware  County,  Pa. — NO  BIDS  RECEIVED 
— BONDS  TO  BE  HE-ADVERTISED. — No  bids  were  received  for  the  .529,000 
5H%  tax-free  coupon  or  registered  30-year  bonds  offered  on  July  12 — 
V.  Ill,  p.  215.  The  Clerk  of  the  Council  advises  us  that  the  bonds  wiU  be 
made  more  attractive  and  re-advertised. 

EAST  OTTO  COMMON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Catta- 
raugus), Cattaraugus  County,  N.  Y. — BOND  OFFERING. — Until 
10  a.  m.  July  31  proposals  will  be  received  by  the  Board  of  School  Trustees, 
at  the  Bank  of  Cattaraugus,  for  S8,000  6%  school  bonds.  Denom.  .$500. 
Date  Aug.  2  1920.  Prin.  and  ann.  int.  payable  at  the  Bank  of  Cattaraugus, 
in  New  York  exchange.  Due  .S500  yearly  on  Aug.  1  from  1921  to  1936, 
incl.     Cert,  check  for  10%  required. 

ENDICOTT,    Broome    County,    N.    Y. — BOND    SALE. — On   July    13 
Geo.  B.  Gibbons  &  Co.  of  New  York  were  awarded  at  100.33  the  following 
6%  bonds: 
45,000  1-15-year  serial  mimicipal-bldg.  bonds,  a  basis  of  about  5.95%. 

Due  S3,000  yearly  on  Aug.  1  from  1921  to  1935,  incl. 
27,000  1-9-year  serial  fire-apparatus  bonds,  a  basis  of  about  5.92%.    Due 

S3,000  yearly  on  Aug.  1  from  1921  to  1929,  incl. 
30,000  1-10-year  serial  fu-e-house  bonds,  a  basis  of  about  5.93%.     Due 
S3,000  yearly  on  Aug.  1  from  1921  to  1930,  incl. 
Denom.  81,000.     Date  Aug.  1   1920. 

EUCLID,  Cuyahoga  County,  Ohio. — BOND  OFFERIN'G. — Proposals 
■will  be  received  until  12  m.  Aug.  9  by  H.  S.  Dunlop,  Village  Clerk,  for  the 
following  6%   coupon  special  assessment  bonds: 
S  4,300  BaU  Ave  sidewalk  bonds.     Due  .§300  Oct.  1  1922;  and  .SI, 000  on 

Oct.  1  in  1924,  1926,  1928  &  1929. 
7,800  Ball  Ave.  sewer  bonds.     Due  SSOO  Oct  1  1922;  and  .§1,000  yearly 

on  Oct.  1  from  1923  to  1929,  incl. 
5,600  Ball  Ave.  water-main  bonds.     Due  600  Oct.  1  1922;  and  $1,000 

Oct.  1  in  1924,  1926,  1927,  1928  and  1929. 
7,800  Foxton  Ave.  sewer  bonds.     Due  $800  Oct  1  1922;  and  $1 ,000  yearly 

on  Oct.  1  from  1923  to  1929  incl. 
5,100  Foxton  Ave.  water-main  bonds.     Due  SlOO  Oct.  1  1922;  and  SI ,000 

on  Oct.  1  in  1924,  1926,  1927,  1928  &  1929. 
4,300  Foxton  Ave.  sidewalk  bonds.     Due  S300  Oct.  1  1922;  and  $1,000 

on  Oct.  1  in  1924,  1926,  1928  &  1929. 
9,700  Morris  Ave.  sewer  bonds.     Due  $700  Oct.  1  1922;  $1,000  Oct  1  in 

1923,  1924,  1925,  1926,  and  1927;  and  $2,000  Oct.  1  in  1928  &  1929. 
5,100  Morris  Ave.  water-main  bonds.     Due  $100  Oct.  1  1922;  and  $1,000 

on  Oct.  1  in  1924,  1926,  1927,  1928  &  1929. 
4,300  Morris  Ave.  sidewalk  bonds.     Due  .$300  Oct.  1  1922;  and  $1,000 

on  Oct.  1  in  1924,  1926,  1928  and  1929. 
18,500  Midland  Rd.  sewer  bonds.     Due  yearly  on  Oct.  1  as  follows:  $500, 

1922;  $2,000,  1923  to  1926,  incl.;  $3,000,  1927  &  1928;  and  $4,000, 

1929. 
7,000  Midland  Rd.  sidewalk  bonds.     Due  $1,000  on  Oct.  1  in  1922, 1924 

1925,  1926,  1927,  1928  &  1929. 
7,500  Midland   Rd.   water-main   bonds.     Due   $500   Oct.    1    1922;   and 

$1,000  yearly  on  Oct  1  from  1923  to  1929.  incl. 
7,800  Friday  Ave.  sewer  bonds.     Due  .$800   Oct.   1    1922;  and  $1,000 

yearly  on  Oct.  1  from  1923  to  1929,  incl. 
4,300  Friday  Ave.  sidewalk  bonds.     Due  $300  Oct.  1  1922;  and  $1,000 

on  Oct.  1  in  1924,  1926,  1928  &  1929. 
5,100  Friday  Ave.  water-main  bonds.     Due  $100  Oct.  1  1922;  and  $1 ,000 

on  Oct.  1  in  1924,  1926,  1927,  1928  &  1929. 
5,100  Wilmore  Ave.  water-main  bonds.       Due  $100  Oct  1   1922;  and 

$1,000  on  Oct.  1  in  1924,  1926,  1927,  1928  &  1929. 
7,500  Wilmore  Ave.  sewer  bonds.     Due  $500  Oct.  1  1922;  and  $1,000 

yearly  on  Oct.  1  from  1923  to  1929,  incl. 
4,300  Wilmore  Ave.  sidewalk  bonds.     Due  .$300  Oct.  1  1922;  and  $1,000 

on  Oct.  1  in  1924,  1926,  1928  &  1929. 
7,800  Westport  Ave.  sewer  bonds.     Due  .$800  Oct.  1  1922;   and   $1,000 

yearly  on  Oct.  1  from  1923  to  1929.  incl. 
5,100  Westport  Ave.  water-main  bonds.     Due  $100  Oct.  1922;  and  $1,000 

on  Oct.  1  in  1924,  1926,  1927,  1928  &  1929. 
4,300  Westport  Ave.  sidewalk  bonds.     Due  $300  Oct.  1  1922;  and  $1 ,000 

on  Oct.  1  in  1924.  1926,  1928  &  1929. 
9,800  Garland  Dr.  sewer  bonds.     Due  .$800  Oct.  1  1922;  $1,000,  Oct.  1 

in  1923,  1924,  1925,  1926,  &  1927;  and  $2,000  on  Oct.  1  in  1928 

&   1929. 
24,300  South  Lake  Shore  Blvd  sewer  bonds.     Due  yearly  on  Oct.   1  as 

follows:  $300,   1922;   $3,000,    1923   to   1927,  incl.;   $4,000,    1928; 

and  .$5,000,   1929. 
11,600  South  Lake  Shore  Blvd  water-main  bonds.     Due  yearly  on  Oct.  1 

as  follows:  .$600,  1922;  $1,000,  1923  to  1926.  incl.;  $2,000,  192  7  & 

1928;  and  .$3,000,  1929. 
1,900  Fern  Dr.  water-main  bonds.     Due  $900  Oct.  1  1925;  and  $1,000 

Oct.    1    1929. 
2, .300  Pern  Dr.  sewer  bonds.     Due  $300,  Oct.  1   1922;  and  $1,000  on 

Oct.  1  in  1925  &  1929. 
2,400  Agalia  Dr.  sewer  bonds.     Due  $400  Oct.  1  1922;  and  $1,000  on 

Oct.  1  in  1926  &  1929. 
1,800  Agalia  Dr.  water-main  bonds.     Due  $800  Oct.  1  1925  and  $1,000 

Oct.   1   1929. 
3,500  Marigold  Dr.  water-main  bonds.     Due  $500  Oct.   1,   1922;  and 

$1,000  on  Oct.  1  in  1924,  1926  &  1929. 
5,600  Marigold  Dr.  sewer  bonds.     Due  $600  Oct.   1   1922;  and  $1,000 

on  Oct.  1  in  1924,  1926,  1927,  1928,  1929. 
3,600  Orchid  Dr.  sewer  bonds.     Due  $600  Oct.  1  1922;  and  $1,000  on 

Oct.  1  in  1924,  1926  &  1929. 
2,600  Orchid  Dr.  water-main  bonds.     Due  $600  Oct.  1  1922;  and  $1,000 

on  Oct.  1  in  1925  &  1929. 
12,000  Eastlawn   Dr.   sewer  bonds.     Due  yearly  on   Oct.   1   as  follows: 

$1,000,  1923  to  1927,  incl;  $3,000,  1928  &  1929. 
/  ,100  Eastlawn  Dr.  water-main  bonds.     Due  $100  Oct.  1  1922;  and  $1 ,000 

yearly  on  Oct.  1  from  1923  to  1929  incl. 
5,500  Garland  Dr.  water-main  bonds  Due  $500  Oct.  1  1922;  and  $1,000 
.    ^         on  Oct.  1  in  1924,  1926,  1927,  1928  &  1929. 

■  Auth.  Sec.  3914  Gen.  Code.  Denom.  $1,000,  as  far  as  possible.  Date 
day  of  sale.  Semi-Ann.  int.  (A.  &0.)  payable  at  the  Village  Treasurer's  office. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Crt.  check  on  some  bank  other  than  the  one  making  the  bid,  for  10%  of 
amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Piu-chaser  to  pay  accrued  interest. 

r  FAYETTE,  Howard  County,  Mo.— DESCRIPTION  OF  BONDS.— The 
570,000  514%  1-20-year  serial  water-works  extension  bonds  awarded  on 
March  18  to  the  H.  P.  Wright  Investment  Co.  of  Kansas  City  for  $70,025, 
equal  to  100.035— V.  110,  p.  1338— are  in  denom.  of  $1,000  and  are  dated 
March  15  1920.     Interest  M.  &  S. 

FERGUS  COUNTY  (P.  O.  Lewistown),  Mont.— BOiVD  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  July  20  of  the 
$300,000  oM,  5H  or  6%  highway  bonds — V.  Ill,  p.  108.  Proposals 
for  these  bonds  will  be  received  until  2  p.  m.  on  that  day  by  W.  W.  Wheaton, 
County  Clerk  and  Recorder.  Denom.  $1,000.  Date  July  1  1920.  Prin. 
and  semi-ann.  int.  payable  at  the  office  of  the  Countv  Treasurer  or  at 
option  of  holder  at  the  Mechanics  &  Metals  National  Bank.  New  York 
City  N.  Y.  Due  $30,000  yearly  on  Jan.  1  from  1931  to  1940,  incl.,  each 
bond  redeemable  1  year  prior  to  its  maturity.  Official  circular  states  that 
no  previous  issues  of  bonds  have  ever  been  contested  and  that  all  previous 
issues  have  been  promptly  met  at  maturity. 
,  ^  Financial  Statement. 

Assessed  actual  value  of  all  taxable  property $116,383,313  00 

Assessed  value  of  all  property  for  taxation  purposes,  as 

equalized  for  year  1919 35,815,168  00 

lotal  bonded  indebtedness,  including  this  issue 1,714,000  00 

Total  floating  debt _  .  23  125  00 

Amount  of  sinking  fund  for  payment  of  principal  of  bond.  .  194,804  71 

r  Population  estimated  to  exceed  45,000.  Native  Americans  predomin- 
ant.    County  incorporated  1886. 

^X?.^P','5S|-''*i  COUNTY  SCHOOL  DISTRICT  NO.  4,  Wash.— BOiVD 
OI'fhRIJ^G.— It  IS  reported  that  bids  will  be  received  until  2  p.  m.  July  17 
by  the  County  Treasurer  (P.  O.  Pasco),  for  $22,200  school  bonds  at  not 
exceeding  6%  interest. 


FRANKLIN  COUNTY  SCHOOL  NO.  45,  Wash.— BO.YD  OFFERING. 
— Proposals  will  be  received  by  the  County  Treasurer  (P.  O.  Pa.sco),  for 
$24,000  school  bonds  at  not  exceeding  6%  interest,  it  is  stated,  until  2  p.  m. 
July  17. 

FREDERICK,  Frederick  County,  Md. — BONDS  DEFEATED. — A 
proposition,  which,  if  passed,  would  have  given  the  city  authority  to  Issue 
$50,000  city  park  memorial  bonds,  was  overwhelmingly  defeated  at  an 
election  held  July  6.  The  final  vote  on  the  issue  stood:  124  "for,"  and 
1,034  "against". 

GARDNER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— 
On  July  12  the  temporary  loan  of  $100,000,  datcdJuly  14  and  maturing 
$25,000  on  Dec.  16,  $50,000  on  Dec.  23  and  $25,000  on  Dec.  30  1920 — 
V.  Ill,  p.  215 — was  awarded,  it  is  stated,  to  Austin  P.  Cristy  of  Worcester, 
Mass.,  on  a  6.10%   discount  basis. 

GEARY  COUNTY  (P.  O.  Junction  City),  Kans.— BOA^D  SALE.— 
The  Brown-Crummer  Co.,  of  Wichita  was  awarded  at  91  on  June  21  the 
$52,000  5%  1-20  year  road  bonds  which  it  had  been  reported  were  to  be 
offered  on  July  5  in  V.  110,  p.  2411.  Denom.  $1,000.  Date  Feb.  1  1920. 
Int.  F.  &  A. 

GENEVA,  Ontario  County,  N.  Y.—BOND  SALE.— On  July  12  an 
issue  of  .$31,500  5%  local-inipt.  bonds  was  awarded  locaUv,  it  is  stated. 
Denom.  $500.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  National  Bank  of  Commerce  of  New  York.  Due  on  Oct.  1 
as  follows:  $2,500,  1920;  .$3,000,  1922,  1923.  1925,  1926  and  1928;  and 
$3,500  in  1921,  1924,  1927  and  1929. 

GREENBRIER  COUNTY  (P.  O.  Lewisburg),  W.  Ya.—BOND  OFFER- 
ING.— According  to  reports  Paul  C.  Hogsett,  County  Clerk,  will  receiv 
proposals  for  the  $41,500  6%  Frankford  Magisterial  Road  District  bonds — 
V.  Ill,  p.  109 — until  1  p.  m.  July  24. 

GREENFIELD,  Highland  County,  Ohio.- BOiVD  S^LE.— The 
$3,225  6%  fire  dept.  equipment  bonds,  offered  on  May  20 — V.  110,  p. 
1898 — were  awarded  to  the  Peoples  National  Bank,  of  Greenfield,  at  par. 
date  Jan.  2  1920.     Due  Jan.  2  1923. 

GREENSBORO,  Guifford  County,    No.    Caro.— BOA^D  BILL  TO  BE 

INTliOUUCED. — The  "Raleigh  News  and  Observer"  in  its  issue  of  July  9 
states  that:  "At  the  special  session  of  the  North  Carolina  General  Assembly 
in  August  a  bill  will  be  introduced  by  Senator  A.  M.  Scales,  of  Greensboro, 
authorizing  Greensboro  mumci])al  authorities  to  issue  bonds  in  the  sum  of 
$1,300,000  to  defray  the  cost  of  construction  of  a  new  railway  passenger 
station  here,  according  to  announcement  made  on  July  9  by  E.  Sternberger, 
Chairman  of  the  Chamber  of  Commerce  Station  Committee- 

GREENVILLE  SCHOOL  DISTRICT  (P.  O.  Greenville),  Mercer 
County,  Pa. — BOND  OFFERING. — H.  K.  Thompson,  Secretary  of  School 
Board,  will  receive  bids  imtil  1:30  p.  m.  July  22  for  $65,000  5  3-5%  funding 
bonds.     Interest  J.  &  J. 

„   GULFPORT,  Harrison  County,  Miss.— BOND  SALE.— Of  the  SI  5, 000 

6%  fh-e  apparatus  bonds  offered  on  July  8 — V.  110  p.  2588 — $12,500  bonds 
have  been  sold  to  the  American  La  France  Fire  Engine  Co.,  at  par. 

NO  BIDS  RECEIVED.— There  were  no  bids  received  for  the  $60,000 
school  and  $20,000  municipal  wharf  6%  bonds  offered  for  sale  on  the  same 
date. 

»  HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— A^O  BIDDERS.— There 
were  no  bidders  for  the  $181,000  6%  coupon  road  bonds,  offered  on  July 
10 — V.  Ill,  p.  109. 

BOA^D  OFFERING. — Proposals  will  be  received  until  1  p.  m.  July  31  by 
J.  R.  Hanrahan,  County  Auditor,  for  the  following  6%,  road  bonds: 
$37,800  Moffitt  Road  Impt.  bonds.     Denom.  37  for  $1,000  and  1  for  $800. 
Due  $4,000  yearly  on  Aug.  1  from  1921  to  1929,  incl.;  and  $1,800 
Aug.  1  1930. 
26,000  Hendricks  Road  Impt.  bonds.     Denom.  $1,000.     Due  yearly  on 
Aug.  1  as  follows:  .$2,500,  1921  to  1928,  incl.;  and  $3,000.  1929  & 
1930. 
Auth.  Sec.  6929  Gen.  Code.     Date  Aug.  1  1920.     Int.  semi-ann.     Cert, 
checks  on  a  solvent  bank,  for  $500  and  $1,000,  required  with  $37,800  and 
$26,000  issues, 'respectively.  *  Purchaser  to  pay  accrued  interest. 

HARBOR  SPRINGS,  Emmett  County,  Mich. — BONDS  VOTED. — On 

June  28,  it  is  stated,  an  election  to  vote  on  the  issuance  of  822,000  building 
bonds  resulted  in  a  large  majority  in  favor  of  the  proposition.  

HARDIN  COUNTY  (P.  O.  Kenton),'  Ohio.— B/D5  REJECTED^ 
The  County  Commissioners  rejected  all  the  bids  received  for  the  $19,100  67 
6%  bonds,  offered  on  July  6 — V.  110,  p.  238S. 

HARRISON   COUNTY  (P,   O.   Corydon.    Ind.— BOA'D    SALE.— The 

$2,200  4H  %  Ben  Russell  et  al  Posey  &  Taylor  Twps.  road  bonds,  offered 
on  July  10 — -V.  Ill,  p.  109 — were  awarded  to  Wm.  J.  Kinzer,  at  par  and 
interest.  Date  March  2  1920.  Due  $220  semi-annually,  from  May  .15 
1921  to  Nov.  15  1925,  incl. 

HARRISON  COUNTY  (P.  O.  Gulfport),  Miss.— BOARDS  VOTED.— 
By  a  vote  of  3  to  1  an  issue  of  $100,000  road  bonds  was  recently  voted,  it 
is  reported. 

HASKELL,  Muskogee  County,  Okla.— BOA^D  S.4LE.— The  $10,000 
sewer  and  $15,000  waterworks  6%  20  year  bonds  offered  on  June  28 — V.llO, 
p.  2412 — were  awarded  on  June  29  to  Tibbets  &  Pleasant,  Inc.  at  par  and 
interest  Denom.  $1,000.     Date  April  28  1920.     Int.  A.  &  O. 

HAXTUN,  Phillips  County,  Colo. — BOND  SALE. — The  International 
Trust  Co.  of  Denver  has  purchased  $19,500  6%  15-Jt  electric  light  bonds. 

HENNEPIN  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Richfield) 
Minn. — BOND  SALE. — The  Minneapolis  Trust  Co.,  offering  par  and 
interest,  was  awarded  an  issue  of  $10,000  5J4  %  1-10  year  serial  school  bonds 
recently  offered  for  sale.     Denom.  $1,000.     Int.  A  &  Q.^_„,    »^_— ^— . 

HOLGATE  SCHOOL  DISTRICT  (P.  O.  Holgate),  Henry  County, 
Ohio. — BOND  SALE. — The  State  Industrial  Commission  of  Ohio  has 
purchased  the  $100,000  6%  school  bldg.  bonds,  offered  on  May  17 — V.  110, 
p.  1996.  Date  April  1  1920.  Due  $1,000  on  AprU  1  and  Oct.  1  in  the 
years  1921  to  1925,  incl.;  $2,000  on  April  1  and  $1,000  on  Oct.  1  in  the  years 
1926  to  1930,  incl.;  $2,000  on  April  1  and  Oct.  1  in  the  years  1931  to  1935, 
incl.;  $3,000  on  April  1  and  .$2,000  on  Oct.  1  in  the  years  1936  to  1938, 
incl.;  .$3,000  on  April  1  and  Oct.  1  in  the  years  1939  to  1941,  incl.;  $4,000 
on  April  1  and  $3,000  on  Oct.  1  in  the  years  1942  &  1943;  and  $4,000  on  Apri 
1  and  Oct.  1  in  1944.  1 

HOLLISTER  SCHOOL    DISTRICT,   San   Benito  County,   Calif.— 

BOND  SALE, — Reports  say  that  the  $110,000  6%  1-32-year  serial  school 
bonds,  dated  July  1  1920,  offered  on  July  6 — V.  110,  p.  2695 — have  been 
sold  to  the  First  National  Bank  of  Hollister  for  $111,300,  equal  to  101.18, 
a  basis  of  about  5.875%. 

HOLMES  COUNTY  (P.  O.  Millersburg),  Ohio.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Julv  19  by  T.  D.  Glasgo,  County 
Auditor,  for  $8,887  50  6%  road  bonds.  Denom.  1  for  $787  50,  and  9  for 
.$900.  Date  July  1  1920.  Int.  M.  &  S.  Due  .$900  each  six  months  from 
March  1  1921  to  March  1  1925,  incl.;  and  $787  50  Sept.  1  1925.  Cert, 
check  for  5%,  payable  to  the  County  Auditor,  required. 

HOMESTEAD,  Dade  County,  Fla. — BOND  SALE. — Reports  state 
that  the  $15,000  municipal  electric-light  bonds  offered  on  May  21 — V.  110. 
p.  2104 — have  been  sold  to  the  Bank  of  Homestead. 

HOOD  RIVER,  Hood  River  County,  Ore.— BOA'D  OFFERING.— On 

Aug.  16  $45,000  city-hall  and  fire  department  bonds  will  be  offered  for  sale. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— BOA^D  S^LE.— On 
July  7  the  Second  National  Bank  of  Hobokeu  was  awarded  the  two  issues 
of  6%  coupon  (with  privilege  of  registration)  bonds  offered  on  that  date — 
V.  Ill,  p.  109 — as  follows: 

$400,000  Newark  Turnpike  improvement  bonds. 
395,000  boulevard  repair  bonds. 

Date  July  15  1920.     Due  July  15  1925. 

HUMBOLDT,  Gibson  County,  Tenn.— BOA'D  OFFER/A'G.— Propos- 
als will  be  received  until  1  p.  m.  July  22  by  R.  H.  IMcNeely,  Mayor,  for 
870,000  53-2%  20-year  serial  sewer  bonds.  Denom.  $500.  Principal  and 
semi-annual  interest  payable  at  the  Chase  National  Bank,  New  York.  Due 
$3,500  yearly  for  20  years.     Certified  check  for  81.000  required. 

HURON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Huron) 
Beadle  County,  So.  Dak. — BOND  OFFERING.— Bids  will  be  received 
at  anv  time  up  to  and  including  Aug.  10  by  W.  C.  Peterson,  Clerk  Board 
of  Education,   for  $70,000  school  bonds  at  not  exceeding  6%   interest. 
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Int.  annually.     Due  S25.000  in  10  years,  825,000  in  15  years,  and  $20,000 
in  20  j'ears  or  less  from  date. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Camden),  Carroll  County, 
Ind. — BOXD  SALE.- — Tiie  $48,000  coupon  school  bldg.  bonds,  offered  as 
5s  on  April  20 — V.  110,  p.  1663 — ^wheu  no  bids  were  received,  have  been 
sold  at  par  for  6s  to  Edward  O.  Gara,  of  Lafayette.  Date  June  15  1920. 
Due  o2,000  on  June  15  and  Dec.  15  in  1921  &  1922;  *,2500  on  June  15  and 
S2,000  on  Dec.  15  in  1923:  .$2,500  on  June  15  and  Dec.  15  in  1924.  -$2,500 
on  June  15  and  §3,000  on  Dec.  15  in  1925;  and  $2,500  on  June  15  and  Dec. 
15  in  the  years  1926  to  1930.  incl. 

JACKSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Ams- 
den),  Seneca  County,  Ohio. — BOND  SALE. — The  .State  Industrial 
Commission  of  Ohio  has  purchased  as  6s  the  $100,000  coupo  n  bldg.  and 
impt.  bonds,  offered  at  5pS%  on  April  20 — V.  110,  p.  1554.  Due  each  six 
months  as  follows:  $4,000,  Sept.  15  1929:  .$3,500.  Marcn  15  1930;  $4,000, 
Sept.  15  1930  and  March  15  1931;  $4,500  Sept.  15  1931;  and  $5,000.  March 
15  1932  to  Sept.  15  1939.  incl. 

JAMESTOWN  SCHOOL  DISTRICT  (P.  O.  Jamestown),  Chautau- 
qua County,  N.  Y. — BOND  SALE  DEFERRED. — The  sale  of  the  $350,000 
5%  registered  school  addition  and  improvement  bonds,  which  was  to  have 
taken  place  on  July  13 — V.  Ill,  p.  109 — has  been  defeiTed. 

JEFFERSON  COUNTY  (P.  O.  Dandridge),  Tenn.— BO.VD  OFFER- 
ING.— Proposals  will  be  received  until  1  p.  m.  July  26  by  W.  C.  Lyle, 
Chairman  of  the  Finance  Committee,  for  $185,000  6%  highway  bonds,  it  is 
reported.     Int.  semi-ann.     Certified  check  for  $1,400  required. 

JOAQUIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Joaquin), 
Shelby  County,  Tex. — BONDS  REGISTERED. — This  district  registered 
$5,000  5%  5-20-year  school  bonds  with  the  State  Comptroller  on  July  9. 

JOHNSON  CITY,  Broome  County,  N.  Y.—BOND  OFFERING.  — 
It  is  reported  that  proposals  will  be  received  until  July  21  by  James  E. 
Connerton,  Vaiage  Attorney,  for  $130,000  water  works  bonds. 

JOHNSON  COUNTY   (P.  O.  Franklin),   Ind.— BONDS  AWARDED 
IN  PART. — Of  the  four  issues  of  4H  road  bonds,  aggregating  $61,900, 
offered  on  June  30 — V.  110  p.  2695.  the  following  2  issues  were  awarded 
at  par  and  interest  to  the  Farmers'  Trust  Co..  of  Franklin: 
$13,800  Jos.  Kjaox  et  al  Union  Twp  bonds.     Due  $690  each  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl. 
14,500  Horis  Throckmorton  White  River  Twp  bonds.     Due  $725  each 
six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

JOHNSON  SCHOOL  TOWNSHIP  (P.  O.  WolcottvJlle),  Johnson 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until  12  m. 
Aug.  7  by  Ethan  A.  Hassinger,  Township  Trustee,  for  .$38,000  6%  school- 
bldg.-impt.  bonds.  Denom.  $500.  Int.  J.  &  J.  Due  yearlj'  on  June  1 
from  1922  to  1933,  incl. 

KENMORE,  Hardin  County,  Ohio.— BOJVD  OFFEBJA'^G.— Proposals 
Will  be  received  imtil  11  a.  m.  July  24  by  B.  O.  Sours,  Village  Clerk,  it  is 
reported,  for  $60,000  15M-year  (aver.)  water,  $41,000  63^i-year  (aver.) 
sewer  and  $15,000  2M-year  (aver.)  flre-dept.  6%  bonds.     Int.  semi-ann. 

KENOSKA, Kenosha  County,  Wise— BOA'^D  OFFERING.— Sealed  pro- 
posals wUI  be  received  until  2  p.  m.  July  19  by  Geo.  W.  Harrington.  Citv 
Clerk,  for  $200,000  5%  street  bridge  bonds  being  part  of  a  $500,000  bond 
issue.  Denom.  $1,000.  Date  Aug.  2  1920.  Int.  semi-ann  (F.  &  A.) 
payable  at  the  office  of  the  City  Treasurer.  Due  $10,000  yearly  on  Aug.  2 
from  1921  to  1940  incl.  Cert,  or  cashier's  check  for  $1,000  payable  to  the 
city  of  Kenosha,  required. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  79,  Wash.— BOATD 
OFFERING. — Proposals  will  be  received  until  11  a.  m.  July  26  by  Wm. 
A.  Gaines,  County  Treasm-er  (P.  O.  Seattle)  for  $10,000  Coupon  bonds  at 
not  exceeding  6%  interest.  Denom.  $625.  Prin.  and  annual  int.  payable 
at  the  office  of  the  County  Treasurer.  Due  $625  yearly  from  1924  to  1938 
incl.  optional  on  or  after  4  years  from  date.  All  bids  excepting  from  the 
State  of  Washington  must  be  accompanied  by  a  certified  check  or  draft 
made  payable  to  the  County  Treasurer  of  said  King  County,  in  the  svmi  of 
one  (1)  per  cent  of  the  par  value  of  the  said  bonds.  Bonds  will  be  ready  for 
delivery  Aug.  15  1920. 

Financial  Statement 

Assessed  valuation $570,980.00 

Cash  on  hand.  Generalfund 2.949.35 

Cash  on  hand.  Bond  Redemption  Fund 483,09 

Uncollected    Taxes 1, 279. 89 

Bonds  Outstanding 1 ,000 .00 

Warrants  Outstanding 486.32 

KING  COUNTY  SCHOOL  DISTRICT  NO.  64,  Wash.— BOiVD  SALE. 
— Reports  say  that  .$3,750  coupon  school  bonds  offered  on  July  12 — V.  Ill , 
p.  109 — have  been  sold  to  the  State  of  Washington  at  par  for  5Ms. 

KING    COUNTY    SCHOOL    DISTRICT    NO.    135,    Wash.— BOA^D 

SALE. — Newspapers  say  that  on  July  12  the  $8,000  school  bonds — V.  Ill, 
p.  109 — were  sold  to  the  State  of  Washington  at  par  for  5^s. 

KITSAP  COUNTY  (P.  O.  Port  Orchard),  Wash.— BO A^D  SALE.— 
On  July  7  the  State  of  Washington,  offering  par,  was  awarded  the  $300,000 
6%  road  bonds   (V.   110,  p.  2588).     Denom.  $1,000. 

LACKAWANNA,  Erie  County,  N.  Y.— BONDS  NOT  SOLD— TO  BE 

RE-ADVERTISED.— The  $100,000  6%  1-20-year  serial  memorial  bldg. 
bonds,  dated  July  1  1920,  offered  on  July  12 — V.  Ill,  p.  216 — were  not 
sold,  no  Dids  being  submitted  for  the  issue.  The  bonds  will  probably  be 
re-offered. 

LAFFERTY  RURAL  SCHOOL  DISTRICT  (P.  O.),  Lafferty  Belmont 
County,  Ohio.— BOND  SALE.— The  .$75,000  6%  school  site  and  bldg. 
bonds,  offered  on  July  10 — V.  Ill,  p.  109 — were  sold  to  the  State  Industrial 
Commission  of  Ohio,  at  par.  Date  June  1, 1920.  Due  $1,000  on  Apr.  1 
and  Oct.  1  in  the  years  1922  to  1933,  incl.;  and  $1,500  on  Apr.  1  and  Oct.  1 
m  the  years  1934  to  1950,  incl. 

LAKE   COUNTY   (P.   O.   Crown   Point),    Ind.— BOA^D   S.4LF.— The 
following  two  issues  of  5%  bonds,  offered  unsuccessfully  on  May  24  ( V.llO  3 
p.  2412),  have  been  sold  to  local  banks: 
110,000  fair  grounds  improvement  bonds.     Due  $5,500  each    six  months 

from  July  1  1920  to  Jan.  1  1930,  inclusive. 
30,000  voting-machine    bonds.     Due    $1,500    each    six    months    from 
_  July  1   1920  to  Jan.   1   1930.  inclusive. 

Date  Jan.  1  1920. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuya- 
oga  County,  Ohio. — BOND  SALE. — On  July  12  the  $300,000  6% 
£oupon  school-house  bonds  (V.  111.  p.  216)  were  awarded  to  Hornblower  & 
«^?,?'S,^"^  ^^yl*""' ^■^^a^rtfe  Co..  at  100.28.  a  basis  of  about  5.97%.  Due 
SIO^OO  yearly  on  Oct.  1  from  1922  to  1936.  inclusive,  and  $15,000  yearly 
on  Oct.  1  from  1937  to  1946,  inclusive. 

liJk^^F^  ^^^'^^   INLET   DISTRICT,   Palm  Beach  County,  Calif.— 

BONDS  NOT  SOLD.— No  sale  was  made  on  July  1  of  the  $150,000  6% 
Donds     V,   110,  p.   2588. 

LANSING,  Ingham  County,  Mich.— BOND  ELECTION.— The  voters 
wui.  on  July  23,  have  submitted  to  them  for  approval  .several  bonding 
propositions  calling  for  the  following  issues:  $1,50,000  for  bridges,  $250,000 
Si""  Pa^;ing.  $100,000  for  sewers.  $145,000  for  electric  Ught  and  power,  and 
«115,000  for  water. 


LAUREL,  Jones  County,  Miss. — BOND  SALE. — The  850,000  6'^ 
nr  1^^^""  s^'"''"''  power-plant  and  water-works  bonds,  dated  Aug.  1  ig-?! 
RtVt    1      ^'  ^^^^'  ^^^'®  ^'^^^  ^°^'^  to  H.  W.  Lindsey,  of  Lam-el,  at  par,  it  i 
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Co^  n?n,!i^^'^^J?5  ^''^%-Z:^.'^^^  OFFERING.— On  July  15,  Estabrook  & 
coupon  bond"'  ^'^'^'"^  100.32.  were  awarded  the  following  Qi-iVo  tax-free 

$46,000  1-10-year  serial  Lancaster  Street  paving  bonds,  a  basis  of  about 

fJ^'^KoP^^'TU^^fi^?  ^'^'^  ^"00-     ^"e  $4,600  yearly  on  July  1 
iA  OAA /?5"  1^21  ^"  1930.  mcl. 
it),UUO  4»i-yoar  (aver.)  Water  Street  paving  bonds,  a  basis  of  about  5.42% 

inoi"™-  ?1.'000.     Due  yearly  on  July  i  as  follows:   $2,000  1921  to 
IP.  non  \^^^-  '"'^••>  =i"f'  51-000  1927  to  1930.  incl. 
lo.uuo  2-yeiir  (aver.)   No.  Main  Street  paving  bonds,  a  basis  of  about 

1 0^)1^"  •  ^  r.?,?,?"l„*l  '000.     Due  yearly  on  July  1  as  follows:  $4,000 
t;  nnn  \^i^  """^  ^^22.  .$3,000  1923  and  1924.  and  $2,000  1925. 
io,uuu  l-5->-ear  serial  Mechanic  Street  paving  bonds,   a  basis  of  about 

to  1^5    i    ?"°™-  Sl.OOO.     Due  .$3,000  yearly  onJJuly  1  from  1921 


5,000  1-5-year   serial    Pierce    School   bonds,    a   basis   of   about   5.37%. 
Denom.  81.000.     Due  $1,000  yearly  on  July  1  from  1921  to  1925. 
inclusive. 
Date  July  1   1920.     Prin.  and  semi-ann.  int.   (J.  &  J.)  payable  at  the 
First  National  Bank  of  Boston. 

LEWISTOWN,  Fergus  County,  Mont.— BOA'^D  5^I-E.— Reports  state 
that  on  July  12  the  following  6%  bonds  (V.  111.  p.  110)  were  awarded  as 
follows: 

$40,000  bridge  bonds  to  J.  E.  Miller,  of  Lewistown. 
100.000  water  bonds  to  the  International  Trust  Co..  of  Denver. 

LIBERTY  TOWNSHIP  ORIGINAL  SURVEYED  FRACTIONAL 
SPECIAL  SCHOOL  DISTRICT  (P.  O.  Chillicothe  R.  F.  D.  No.  2), 
Ross  County,  Ohio. — BOND  OFFERING. — Harry  W.  Stickrod,  Clerk 
of  Board  of  Education,  will  receive  proposals  until  12  m.  Aug.  9  for  $30,000 
6%  coupon  school-building  bonds  which  were  offered  as  5Hs  on  June  1 
(V.  110,  p.  2105).  Auth.  Sec.  7625-7627,  Gen.  Code.  Denom.  $2,000. 
Int.  J.  &  D.  Due  $2,000  yearly  on  Dec.  15froml921  to  1935,  inclusive 
Certified  check  for  1%  of  amount  of  bonds  bid  for,  payable  to  the  Board 
of  Education,  required. 

LISBON,  Columbiana  County,  Ohio.— BOiVZ)  SALE  .—The  $3,000 
5}2%  refunding  bonds,  offered  on  July  7 — -V.  110, p.  2696^were  awarded  to 
the  Peoples  Savings  &  Loan  Co.,  of  Lisbon,  at  par  and  interest.  Date 
July  1  1920.     Due  July  1  1935. 

LITTLE  FALLS,  Herkimer  County,  N.  Y.—BOND  SALE.— The 
$160,000  school-building  bonds  offered  unsuccessfully  as  5s  on  June  14 
(V.  110.  p.  2589) ,  have  been  sold  to  Sherwood  &  Merrifield,  of  New  York,  at 
100.33  for  5^s,  a  basis  of  about  5.47%.  Due  $500  yearly  on  June  1  from 
1921  to  1952,  inclusive. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  62,  (P.  O.  Crook),  Colo. 
—BOND  SALE.—E.  H.  RoUins  &,Sons  have  purchased  $20,000  6%  10- 
20-yr  (opt.)  school  bonds.  .<   u    j  _,  .j    .  ^  ..a-<s«  jm  _:    -   j 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County, 
Ohio. — NO  BIDS — No  bids  were  received  for  the  .$300,000  6%  school  bonds, 
offered  on  July  12 — V.  Ill,  p.  217.  The  Board  of  Education  is  now  pre- 
paring  to  dispose  of  the  issue  privately,  .ai  ^      ..^      .^.^.ixn     , 

MABSCOTT,  Raleigh  County,  W.  Va.—BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  July  24  of  the  $30,000 
5%  gold  tax-free  coupon  street  impt.  bonds — V.  111.  p.  217.  Proposals 
for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  W.  S.  Allen, 
Mayor.  Denom.  $100.  Date  Jan.  1  1920.  Int.  annually  payable  at 
the  Bank  of  Raleigh,  Beckley.  Due  in  30  years  optional  after  10  years. 
Cert,  check  for  10%,  payable  to  A.  L.  Lilly.  Town  Treasurer,  required.  v<a 

i-MWAH  ON  I N  gToIM T  YTProTYoun^stSwTjTrO  hioT^^ 

ING. — Bids  will  be  received  untU  12  m.  July  23  by  Griff  Jones.  Clerk 
Board  of  County  Commissioners,  for  $24,952  60  6%  Lipkey  Road  imp 
bonds.  Denom.  24  for  $1,000,  1  for  $952  60.  Date  June  15  1920.  Prin. 
and  semi-ann.  int.  (M.  &  S.),  payable  at  the  County  Treasurer's  office, 
where  bonds  are  to  be  delivered  and  paid  for  on  Aug.  5.  Due  $1,000  on 
March  1  and  Sept.  1  in  the  years  1921  to  1926,  incl.;  $2,000  on  March  1  and 
Sept.  1  in  1927,  1928  and  1929;  and  $952  60  March  1  1930.  Cert,  check 
for  $500  payable  to  the  County  Treasurer,  required.  Purchaser  to  pay 
accrued  interest..,  ;.;    =    i    i    ..^^  '    .;  i 

MARSHLAND  DRAINAGES  DISTRICT!  (P.l  0.^  Marshland), 
Columbia  County,  Ore.— BOND  OFFERING. — Reports  say  that  pro- 
posals will  be  received  until  2  p.  m.  Aug.  14  by  Thomas  W.  Tandy,  Secretary 
522.':4,2.t£H!S?*2S'J2.''  ?§0/)00_ 6% J)onds.j_^__________  _„._„, ,_,„  ^„ 

S-  MARYLAND  (StatToO^tTEflr/FJOArE  0FFEKI2VG.— Proposals  'wUl 
be  received  until  12  m.  Aug.  10  by  John  M.  Dennis,  State  Treasurer  (P.  O. 
Annapolis),  for  $1,500,000  4K%  coupon  tax-free  certificates  of  indebted, 
ness,  issued  for  "Lateral  and  Post  Roads  Loan  of  1920."  Denom.  $1,000; 
Date  Aug.  15  1920.  Int.  F.  &  A.  Due  yearly  on  Aug.  15  as  follows: 
$87,000,  1923;  .$91,000.  1924;  $96,000,  1925;  $99,000,  1926;  $104,000,  1927- 
$109,000.  1928;  $114,000,  1929;  $119,000,  1930;  $125,000.  1931;  $130,000. 
1932;  $137,000,  1933;  $142,000,  1934;  $147,000,  1935  Certified  check  on  a 
responsible  bank  for  5%  of  amount  of  certificates  bid  for,  payable  to  the 
State  Treasurer,  required.  Certificate  to  be  delivered  and  paid  for  on 
Aug.  16  at  the  State  Treasurer's  office,  a  tai  ks 

MEDINA  COUNTY  (P.  O.  Medina),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  untU  12  m.  July  23  by  W.  L.  Sashburn,  County 
Auditor,  for  $10,229  25  6%  Inter-County  High"way  No.  291  bonds.  Denom. 
$400,  $1,350  and  $179  25.  Date  Aug.  1  1920.  Principal  and  semi-annual 
interest  jjayable  at  the  County  Treasurer's  office.  Due  semi-annually 
as  follows:  $179  25  April!  1921;  $1,350  Oct.  1  1921  to  Oct.  1  1922,  inclusive 
400  April  1  1923  to  Oct.  1  1940,  inclusive.  Certified  check  for  2%  of 
amount  of  bid,  payable  to  the  County  Treasurer,  requircl. 

f^  MERIDIAN,  Lauderdale  County,  Miss.— F/A'/lArC/.4L  STATE- 
MENT.—In  connection  with  the  offering  on  July  20  of  the  $290,000  bonds 
at  not  exceeding  6%  interest,  details  of  which  appeared  in — V.  Ill,  p. 
217 — we  are  in  receipt  of  the  following:  totj 

Financial  Statistics 

Estimated  true  valuation  of  all  taxable  property $21,679,000.00 

Assessed  valuation  for  Taxation,  Year  1919 16.259.273.00 

Total  Bonded  Debt,  including  this  issue .^ 1,830.969.22 

Water  Works  Bonds  payable  by  revenues  Water  department. 

included  in  above 447.000.00 

Paving  Bonds  &  Certificates,  included  in  above 201,063.43 

A.ssets  of  the  City  of  Meridian  in  Excess  of  LiabUities 1 ,250,000.00 

Population  1910  Census  23,285.  Present,  (estimated  30.000.) 

Rate  of  Tax  per  $1 ,000  for  all  purposes  $19.50.  ^ 

Total  rate  per  $1,000.  allowed  by  law  $19.50. 

Can  be  increased  by  two  thirds  majority  vote  of  electorate. 

The  City  of  Meridian  has  never  defaulted  in  the  payment  of  the  principal 
or  interest  on  any  of  its  Bonds  or  Oijligations.  >.  ' 

There  is  no  controversy  or  litigation  pending  or  threatening  at  this  Vsne 
with  reference  to  the  issuance  of  the  above  Bonds,  or  affecting  thelcor- 
porate  existence  or  boundaries  of  the  municipality,  or  the  title  of  its  present 
officials  to  their  respective  offices. ; 

MEXICO,     Audrain     County,     Mo.— BOND     DESCRIPTION.— The 

$25,000  5%  sewage  disposal  plant  bonds  recently  awarded  to  the  Wm.  R. 
Compton  Co.,  of  St.  Louis  at  par — V.  110,  i>.  2218 — are  ^described  as 
follows:     Denom.  $500.     Int.  F.  &  A. 

riiVIIDDLEPORT,  ^  Niagara  County,-?  N.  Y.—BOND  OFFERING.— 
Bernard  J.  Maher.  Village  Clerk,  will  receive  proposals  until  2  p.  m.  July 
29  (date  changed  from  July  21)  for  $26,000  6%  water  bonds.  Denom. 
$1,000.  Date  Aug.  10  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable 
at  the  Village  Treasurer's  office  in  New  York  exchange,  unless  another 
place  is  agreed  upon.  Duo  $2,000  yearly  on  Aug.  10  from  1925  to  1937- 
incl.  A  deposit  of  $750  is  rcquii-ed.  In  the  notice  of  the  offering  of  July  21 
published  last  week  the  amount  of  bonds  to  be  offered  was  incorrectly  re- 
ported as  being  $42,000. 

The  official  notice  of  this  bond  offering  willjbe  found  among  the  adveriiscrrjcTtis 
of  this  department,  i^  '"" 

MIDLAND  COUNTY    (P.O.    Midland),  Mich.— BO.YD;  OFFEflZA'G.— 

Proposals  will  bo  received  until  10  a.  m.  Au>?.  4  by  Aaron  T.  Bliss,  County 
Clerk,  for  $225,000  coiu-t-houso-constructioni^ bonds.  Cert.i.  check  for 
$500  roriuircd. 

MILFORD,  Clermont  &  Hamilton  Counties.'Ohio. — BO.VD  SALE. — 

The.Sl.OOO  (uot$7,000)  67t)  watcr-works-smoko-stack  bonds  offorodou  June 
26 — V.  110,  p.  2589 — were  awarded  to  the  Alilford  National  Bank,  of 
Milford.  at  par  and  interest.  DateJMay  1  1920.  j«.Due  SlOU  yearly  .'on 
May,;l  from  1921  to  1930,  incl.  ir:; 

MILL',TOWNSHIP.(P.O.  UhrichsviHe;,''Ohio.— BOiVDrOFFER/A^G. — 
11.  O.  Snyder,  Township'C'lcrk.  will  receive  bias  until  12  m.  July  26  for 
$7. ,500  5j-a%  coupon  bonds.  Auth.  Sec.  2395  Gen  Code.  Denom.  S500. 
Date  July  1.  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Com- 
mercial Bank  of  Uhrichsville.  Due  $500  Julv  1.  1921.  and  $1,000  vearly 
on  July  1  from  1922  to  1928,  incl.  Cert,  chock  on  a  solvent  bank,  for" $300, 
payable  to  the  Township  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  10..days  from, date  of  award,  i  Purchaser  to^nav  accrued 
interest. 
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MINERVA,  Stark  County,  Ohio.— BOiVO  S^LE.— The  $50,000  6% 
coupon  electric  licht  -norks  impt.  bonds,  offered  on  June  30,  V.  110  p. 
25S9,  were  awarded  on  July  6  to  "W.  L.  Slayton  &  Co.,  of  Toledo,  at  par  and 
mterest.     Date  Aug.  1  1920.     Due  serially  from  Oct.  1  1923  to  Oct.  1  1945. 

MINGO  JUNCTION,  Jefferson  County,  Ohio. — BOND  SALE. — On 
July  10,  the  First  National  Bank,  of  Mingo  Junction,  offering  par  and  in- 
terest, was  awarded  the  follo^vlug  6%  coupon  special  assessment  paving 
bonds,  offered  on  that  date — V.  Ill,  p.  Ill: 

S27,770  Murdock  &  Union  Aves.  bonds.     Due  $5,554  yearly  on  July  25 
from  1920  to  1924,  incl. 
9,170  Madison  Ave.  bonds.     Due  $1,834  yearly  on  July  25  from  1920 

to  1924,  incl. 
Date  July  25  1919. 

MISSISSIPPI  (State  of).— BOND  OFFERING.— Sealed  bids  wiU  be 
received  until  12  m.  Aug.  4  by  Frank  Roberson,  Attorney  General  (P.  O. 
Jackson),  for  $250,000  improvement  bonds  "Series  B,"  at  not  exceeding 
5H%  interest.  Denom.  81,000.  Prin.  and  semi-ami.  interest  will  be 
paid  on  present  presentation  to  State  Treasurer  or  at  such  place  in  United 
states  as  may  be  agreed  upon  by  the  Commissioners  and  the  purchaser. 
Due  yearly  on  Sept.  1  as  follows;  820,000,  1922  and  $10,000,  1923  to  1945, 
incl.  Cert,  check  for  not  less  than  4%  of  the  amount  of  bonds  bid  for, 
required.  Bids  must  indicate  lowest  rate  of  interest  at  which  bonds  will 
be  purchased  at  par  and  accrued  interest,  or  at  5yi%  mth  premium  and 
accrued  Interest.  Legal  opinion  as  to  validity  by  John  C.  Thompson  of 
N.  Y.  will  bo  furnisued  tne  purchaser.  Bidders  will  indicate  whether  they 
or   State  will  furnish  bonds. 

MISSOULA  SCHOOL  DISTRICT  NO.  1  (P.  O.  Missoula),  Missoula 
County,  Mont. — BONDS  STILL  ON  THE  MARKET. — We  are  advised 
by  the  Clerk  Board  of  Education  that  the  $205,000  5K  school  bonds  offered 
imsuccessfuly  on  June  15 — V.  110,  p.  2696 — are  still  on  the  market  and  will 
be  sold  at  a  private  sale  if  a  bid  of  par  or  better  is  submitted. 

MOHAVE  COUNTY  (P.  O.  Kingman),  Ariz.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  10  a.  m.  Aug.  5  by  J.  S.  Withers 
Clerk  Board  of  Coimty  Supervisors  for  the  following  6%  bonds — V.  110 
p.  2696. 

$300,000  highway  bonds.     Due  yearly  on  June  1  as  follows:  $10,000  1931 
to  1935,  incl;  $15,000  1936  to  1945,  incl.,  and  $20,000  1946  to 
1950,  incl. 
80,000  hospital  bonds.     Due  yearly  on  June  1  as  follows:  $3,000  1931  to 

1940,  incl.,  and  $5,000  1941  to  1950,  incl. 
Denom.  $1,000.     Date  June  1  1920.     Int.  J.  &  D. 

Cert,  check  for  5%  required.  The  opinion  of  John  C.  Thomson  of  N.  Y. 
approving  the  validity  of  the  said  bonds  will  be  furnished  to  the  successful 
bidder  free  of  charge. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOJVD  OFFER- 
ING.— Proposals  will  be  received  until  10  a.  m.  July  25  by  F.  A.  Kilmer, 
Clerk  of  Board  of  County  Conun'rs.,  for  $65,000  6%  coupon  Bessie  Little 
road  impt.  bonds.  Auth.  Sec.  6929  Gen.  Code.  Date  Aug.  1  1920. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  County  Treasurer's 
office,  where  bonds  are  to  be  delivered  and  paid  for.  Cert,  check  on  a 
solvent  bank  or  trust  company,  for  $1,000,  payable  to  the  County  Auditor, 
required.     Purchaser  to  pay  accrued  interest. 

MONTPELIER,  Williams  County,  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  July  27  by  Ed.  Summers,  Village 
Clerk,  for  $7,000  6%  street-impt.  bonds.  Denom.  .11,000.  Date  Jidy  1 
1920.  Int.  semi-ann.  Due  $1,000  yearly  on  July  1  from  1922  to  1928. 
incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the 
Village    Treasurer,    requh'ed. 

MORGAN  TOWNSHIP  (P.  O.  Rutherfordson),  Rutherford,  No. 
Caro. — BOND  ELECTION. — Reports  say  that  an  election  will  be  held 
July  20  to  vote  $10,000  road  bonds. 

MT.  VERNON  SCHOOL  DISTRICT  NO.  80  (P.  O.  Mt.  Vernon), 
Jefferson  County,  111. — BOND  SALE. — On  July  12  the  $40,000  5% 
school  bonds  offered  on  that  date — V.  Ill,  p.  110 — were  awarded  to  the 
Harris  Trust  &  Savings  Bank  of  Chicago.  Due  yearly  on  July  1  as  follows: 
$1,000,  1921  to  1924,  incl.;  and  $3,000,  1925  to  1936,  incl. 

MOUNTAIN  VIEW,  Kiowa  County,  Okla.— BOND  ELECTION.— An 
issue  of  S30,000  electric  light  bonds  is  soon  to  be  voted  upon. 

NEWBURGH  HEIGHTS,  Cuyahoga  County,  Ohio.— BID  RE- 
JECTED.— The  only  bid  received  for  the  $11,742.43  water  and  sewer  and 
$3,037  20  grading  and  sidewalk  6%  coupon  East  41st  Street  bonds,  offered 
on  JiQy  6 — V.  110,  p.  2589 — which  was  submitted  by  W.  L.  Slayton  &  Co 
of  Toledo,  who  offered  97,  was  rejected. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BOND  OFFER- 
ING.— Proposals  wiU  be  received  until  12  m.  July  20  by  James  G.  Shaw, 
Chairman  of  Finance  Committee,  for  $75,000  4K  %coupon  highway  bonds. 
Denom.  $1,000.  Date  Jan.  1  1917  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  in  gold  coin  of  U.  S.,  equal  in  weight  and  fineness  to  the  present 
standard  at  the  Farmers'  Bank  of  Wilmington,  Due  yearly  on  Jan.  1 
as  foUows:  $10,000,  1955;  $15,000,  1956  to  1959,  incl.;  and  $5,000,  1960. 
Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  required.  Bids  are  desired  on  forms  which  will  be  furnished 
by  the  U.  S.  Mtge  &  Trust  Co.  or  the  Chairman  of  the  Finance  Committee. 

The  legality  of  this  issue  has  been  examined  by  Caldwell  and  Raymond, 
of  New  York,  whose  favorable  opinion  will  be  furnished  to  the  purchaser. 
The  bonds  have  been  prepared  under  the  supervision  of  the  United  States 
Mortgage  and  Trust  Company,  New  York,  which  has  certified  as  to  the 
genuineness  of  the  signatures  of  the  County  Officials  and  the  seal  impressed 
thereon. 

NEW  CASTLE  SCHOOL  DISTRICT  (P.  O.  New  Castle),  Lawrence 
County,  Pa.— BOND  OFFERING. — Proposals  will  be  received  until  8  p.  m. 
Aug.  10  by  H.  M.  Marquis,  Secretary  of  School  Board,  for  $300,000  5H% 
coupon  (with  privlege  of  registration)  school-building  bonds.  Denom. 
$1,000.  Date  July  1  1920.  Prm.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  the  District  Treasm-ers  office.  Due  $30,000  yearly  on  July  1  from 
1935  to  1944,  incl.  Cert,  check  for  1% ,  payable  to  the  District  Treasiu-er, 
required. 

NEWPORT,  Newport  County,  R.  1.— TEMPORARY  LOAN.— On 
July  10,  a  temporary  loan  of  $15,000,  dated  July  12  and  maturing  Sept.  3, 
1920.  was  awarded  to  S.  N.  Bond  &  Co.,  on  a  7%  discount  basis,  plus  a 
premium  of  $5.00. 

NORTH  TONA WANDA,  Niagara    County,  N.    Y.—BOND  SALE 
POSTPONED. — The  City  Council  has  postopned  indefinitely  the  sale  of 
the  $27,720,  $5,000  and  $4,300  5K7o  street  impt.  bonds,  for  which  bids 
were  called  for  on  July  12 — V.  110,  p.  2589. 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  NO.  19,  Wash.— BOA^JD 

OFFERING. — Proposals  wiU  be  received  until  (11  a.  m.  July  27  by  Roy  W. 
Smith,  County  Treasurer,  (P.  O.  Okanogan)  for  the  $7,000  10-2.^  year 
(opt.)  bonds  at  not  exceeding  6%  interest.  Int.  payable  at  the  office  of 
the  County  Treasurer. 

OSKALOOSA  INDEPENDENT   SCHOOL   DISTRICT   (P.   O.   Oska- 

loosa),  Mahaska  County,  Iowa. — BOND  OFFERING. — ^Sealed  bids 
will  be  received  until  7:30  p.  m.  Aug.  2  by  L.  T.  Shangle,  Secretary  Board  of 
Education  for  $25,000  5%  10-20  year  (opt.)  school  bonds.     Int.  semi-ann. 

OWENSVILLE,  Clermont  County,  Ohio. — BOND  SALE. — On  July  10 
the  $4,000  6%  electrical  equipment  bonds,  offered  on  that  date— V.  110 
p.  2590 — were  awarded  to  the  Merchants  &  Farmers  Bank  of  Ownesville 
at  par.     Due  $250  yearly  on  July  10  from  1921  to  1936,  incl. 

PALMERTON     SCHOOL     DISTRICT    (P.    O.    Palmerton),    Caron 

County,    Pa.— BOND   SALE.— The   $90,000    17M-year    (aver.)    building 

.'ii'^-,"'^^®^''^^.""  •'^'y  3— V.  110,  p.  2589 — were  awarded  to  Frazier  &  Co. 
of  Philadelphia  at  par  for  5}4s. 

PANAMA  CITY,  Bay  County,  Fla.— iVO  BIDS  RECEIVED.— At  the 
offering  of  the  $150,000  5%  30  ye^r  paving,  sewer,  and  city  hall  bonds  on 
Jime  2.3 — v  .  110  p.  1900 — no  bids  were  received,  it  is  stated. 

PENDER   COUNTY   DRAINAGE   DISTRICT   NO.   4,   No.    Caro.— 

BOND  OFFERING. — Sealed  bids  will  be  received  until  12  m.  Aug.  10  by 
B.  G.  Grady,  Chairman  Board  of  Drainage  Commissioners  (P.  O.  Wil- 
mington), for  $1,0,000  67o  drainage  bonds.  Date  Oct.  1  1920.  Int 
■?'SJ:«°°-  P^J'  SI'' ,000  yearly  from  1923  to  1932  incl.  Cert,  check  for 
$1,000  required. 


PENNSYLVANIA 7(State  of)  .—BOND  OFFEBING.—ln  place  of  the 
$18,000,000  43^%  5-21  year  bond  issue,  offered  unsuccessfully  on  Jime  23 
— V.  110,  p.  2697- — the  State  is  now  offering  an  issue  of  $12,000,000  4H% 
3-year  bonds.  Proposals  for  the  $12,000,000  4  J^  %  3-year  tax-free  coupon 
registered  (interchangeable)  bonds  wiU  be  received  until  12  m.  July  21  by 
Charles  A.  Snyder,  Auditor-General.  Denominations  as  follows:  Regist- 
ered form  in  $1,000,  $5,000,  $10,000,  $50,000  &  $100,000  pieces;  coupon 
form  in  $1,000  pieces.  Date  Aug.  2  1920.  Prin.  and  semi-ann.  int.  (F.  & 
A.),  payable  at  the  Philadelphia  National  Bank,  of  Philadelphia,  the  Com- 
monwealth's Fiscal  Agent,  where  bonds  are  to  be  delivered  and  paid  for, 
either  in  full  Aug.  2,  or  in  installments  of  $3,000,000  each,  on  Aug.  2, 
Sept.  1,  Oct.  1  and  Nov.  1,  as  the  purchaser  desires.  Due  Aufg.  2  1923. 
Negotiable  Interim  Certificates,  if  desired,  will  be  issued  pending  the  en- 
graving of  the  bonds.  Cert,  check  or  certificate  of  deposit,  for  2%  of 
amount  of  bonds  bid  for,  payable  to  the  "Commonwealtn  of  Pennsylvania," 
required.  Bids  must  be  made  upon  blanks  which  will  be  furnished  upon 
application  to  the  Auditor-General,  or  to  the  Fiscal  Agent. 

PIEDMONT  HIGH  SCHOOL  DISTRICT,  Oakland  County,  Calif.— 

BOND  OFFERING. — According  to  reports  the  $250,000  5K  %  school  build- 
ing bonds  recently  voted — V.  110,  p.  1556 — will  be  offered  for  sale  July  26. 

PIEDMONT  SCHOOL  DISTRICT  (P.  O.  Piedmont),  Mineral 
County,  W.  \ a.— DESCRIPTION  OF  BONDS.— The  $10,000  school 
coupon  bonds  recently  voted — V  110,  p.  2697 — bear  6%  interest  and  are 
in  denom.  of  $500.  Int.  annually  (July  1)  payable  at  the  Davis  National 
Bank,  Piedmont.  Due  in  20  years  subject  to  call  at  option  of  the  School 
Board.  Total  Bonded  Debt  July  9  1920,  $18,000.  C.  A.  Wilcox  is  Secretary 
Board  of  Education. 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind.— BOA^D  OFFERING.— 
Proposals  will  be  received  by  R.  E.  Gladish,  County  Treasurer,  until  2  p. 
m.  July  21  for  the  following  4M%  rock  road  bonds: 

$14,500  Logan  Harmon  et  al  Patoka  Twp.  bonds.     Denom.  $725.     Due 

$1,450  each  six  months  from  May  15  1921  to  Nov.  15  1925,  incl. 

31,400  I.  W.  Scales  et  al  Monroe  Twp.  bonds.     Denom.  $1,570.     Due 

$3,140  each  six  months  from  May  15,1921  to  Nov.  15  1925,  incl. 

Int.    semi-ann. 

BOND  SALE. — On  July  7  the  $150,000  5%  Court-House  bonds,  offered 
on  that  date — V.  110  p.  2590 — were  awarded  to  the  Petersburg  Banks  at 
par  and  interest.  Date  May  15  1920.  Due  $3,750  on  May  15  and  Nov. 15 
in  each  of  the  years  from  1921  to  1939,  incl.,  except  for  1931  and  1939, 
in  which  years  $7,500  matures  on  May  15  and  $3,750  on  Nov.  15. 

PITCAIRN,  Allegheny  County,  Pa.— BOA^D  OFFERING.— Proposals 
will  be  received  until  8  p.  m.  Aug.  6  by  M.  H.  Stout,  Borough  Clerk,  for 
$30,000  5i4%  tax-free  coupon  bonds.  Denom.  $1,000.  Int.  semi-ann. 
Due  .f5,000  on  Aug.  1  in  1925,  1930,  1935,  1940,  1945  &  1950.  Cert, 
check  for  $1,000,  required. 

PLACERVILLE,  Eldorado  County,  Calif.— BOARDS  VOTED.— By  a 
ratio  of  5  to  1 .  Placer viUe  on  June  29  voted,  it  is  stated,  to  issue  bonds  to 
the  amount  of  $30,000.  The  proceeds  of  the  bond  isuse  will  be  used  to 
purchase  the  distributing  plant  of  the  PlacervUle  Water  Co.,  and  the  high 
pressure  system  of  the  Eldorado  Water  Co.,  and  to  extend  the  former. 

POLK  COUNTY  (P.  O.  Crookston),  Minn.— BOATD  SALE.— The 
$100,000  road  and  $210,000  ditch  bonds  offered  on  July  13 — V.  Ill,  p.  Ill 
— have  been  awarded,  according  to  reports,  to  the  Merchants  Trust  & 
Savings  Bank  of  St.  Paul  at  par. 

POLK    COUNTY    INDEPENDENT    SCHOOL    DISTRICT    NO.    3, 

Minn. — BOND  SALE. — The  $140,000  6%  15-year  bonds  offered  on  May  10 
— V.  110,  p.  1900 — have  been  sold,  it  is  stated,  to  the  Minneapolis  Trust 
Co.  of  Minneapolis  at  par. 

PORT  CHESTER,  Westchester  County,  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  July  19  by  Frederick  G.  Schmidt, 
clerk  of  Board  of  Trustees,  for  $15,000  5%  registered  storage  property 
bonds.  Denom.  $500.  Date  Sept.  1  1920.  Principal  and  semi-annual 
interest  payable  at  the  First  National  Bank  of  Port  Chester  Due  $5 ,000 
in  Sept.  1  in  1921,  1922  and  1923.  Certified  check  for  5%  of  amount  of 
bonds  required. 

PORTIA  SCHOOL  DISTRICT  (P.  O.  Portia),  Lawrence  County, 
Ark. — BOND  SALE. — It  is  reported  that  the  Bank  of  Portia  was  recently 
awarded  $8,000  6%  2-17  year  school  bonds  at  par. 

PORTLAND,  Cumberland  County,  Me. — NOTE  SALE. — On  July 
15,  the  $200,000  high  school  equipment  and  refunding  and  835,000  sewer 
refunding  notes,  dated  Aug.  2,  1920,  and  maturing  Aug.  1  1921 — V.  111. 
p.  218 — were  awarded  to  Harris,  Forbes  &  Co.,  of  Boston,  on  a  6.85% 
discount   basis. 

PORTLAND,  Ore.— BOA^£>  SALE.— It  is  stated  that  $74,015  57  5H% 
impt.  bonds  were  recently  awarded  as  follows: 

$25,000  00  bonds  to  the  Citizens'  Bank  for  $25,025  equal  to  100.10. 
21 ,000  00  bonds  to  Carstens  &  Earles  for  $21 ,010  50  equal  to  100.66. 
28,015  57  bonds  to  Abe  Tichnor  for  828,025  57  equal  to  100.03. 
BONDS  BID  IN  BY  CITY. — It  is  also  stated  that  $100,000  assessment 
bonds  were  bid  in  at  par  by  the  city. 

PORT  OF   NEWPORT   (P.   O.   Newport),   Lincoln  County,  Ore.— 

BONDS  NOT  SOLD. — No  sale  was  made  on  July  8  of  the  $50,000  6%  20- 
year  bonds — V.  Ill,  p.  111. 

The  above  bonds  wiU  be  sold  at  a  private  sale. 

PORT  OF  PORTLAND  (P.  O.  Portland),  Ore.^BOA^D  RESOLU- 
TION ADOPTED. — A  resolution  providing  for  the  issuance  of  $100,000 
6%  harbor  impt.  bonds  being  part  of  the  $1,000,000  bond  issue  voted 
on  June  3  1919 — V.  108,  p.  2457 — was  adopted  on  July  8,  by  the  Port 
of  Portland,  Commission  denom.  $1,000.  Date  Jime  1  1920.  Due  $25,000 
yearly  on  Jvme  1  from  1925  to  1928  incl. 

PORTSMOUTH,  Rockingham  County,  N.  H. — BOA'D  OFFERIN^G. — 
Albert  Hislop,  Mayor,  will  receive  bids  imtU  11  a.  m.  July  22  for  the  follow- 
ing 5%  coupon  tax-free  bonds: 

$50,000  fire  station  bonds.     Date  June  1  1920.     Int.  J.  &  D.     Due  $3,000 
yearly  on  June  1  from  1922  to  1937,  incl.;  and  $2,000  June  1  1938. 
50,000  paving  bonds.     Date  July   1    1920.     Int.   J.   &   J.     Due  $3,000 
yearly  on  July  1  from  1922  to  1937,  incl.;  and  $2,000  July  1  1938. 
Denom.  $500.     Prin.  and  interest  payable  at  the  First  National  Bank  of 
Boston.     Bonds  engraved  under  supervision  of  and  certified  as  to  genu- 
ineness by  The  First  National  Bank  of  Boston;  their  legaUty  wiU  be  approved 
by  Messrs.  Storey,  Thorndiko,  Palmer  &  Dodge,  whose  opinion  will  be  furn- 
ished the  purchaser.     All  legal  papers  incident  to  these  issues  will  be  filed 
with  said  bank  where  they  mav  be  inspected  at  any  time.     Bonds  wiU  be 
delivered  to  the  pm-chaser  on  or  about  Friday  July  23  1920,  at  The  First 
Nai-ional  Bank  of  Boston,  in  Boston,  Mass. 

POWERS  COUNTY  SCHOOL  DISTRICT  NO.  21,  (P.  O.  Granada), 
Colo. — BOND  SALE. — BenweU,  Phillips,  Este  &  Co.,  of  Denver  have 
purchased  $3,500  6%  iO-20-yr.  (opt.)  school  bonds. 

PRINCE    GEORGE'S    COUNTY    (P.    O.      Upper     Marlbors),    Md. 

BONDS  SOLD  IN  PART.—Ot  the  $45,600  5%  30-ypar  school  bonds, 
offered  on  July  13 — V.  Ill,  p.  Ill— $15,000  were  sold  to  C.  A.  Hammett 
&  Co.  at  par.     Date  July  1  1920. 

RALEIGH  COUNTY  (P.  O.  Beckley),  W.  Va.—NO  BIDS  RECEIVED. 
— No  bids  were  received,  it  is  stated,  for  the  $147,000  5%  Clear  Fork  Road 
District  bonds  offered  on  June  28 — V.  110,  p.  2590.  The  bonds  are  still 
on  the  market. 

RAMSEY  COUNTY  (P.  O.  St.  Paul),  Minn.— BOA^D  SALE. — On 
July  6  the  $250,000  6%  5-10-year  (opt.)  road  and  bridge  bonds,  dated 
May  1  192(> — V.  Ill,  p.  Ill — were  awarded  to  the  Minnesota  Loan  & 
Trust  Co.  for  $250,632  (100.25)  and  interest  (the  county  to  deposit  the 
funds  derived  from  this  sale  at  the  office  of  the  purchaser  at  5%  interest). 
Other  bidders  were: 

Stanley  Gates  &  Co.  bid  $252,511  and  interest  for  6s  and  3%  on  deposits. 

Harris  Trust  &  Savings  Bank  bid  $250,000  and  interest  for  6  and  less 
$2,275  for  attorney's  fee,  bonds,  etc. 

RANGER.  Eastland  County,  Tex.— BOA^D  SALE.— Recently  $40,000 
53^ %  1-20  yeir  serial  fire  station  bonds  were  sold  to   J.  LarUtt  of  A^tri^. 

RED  LAKE  COUNTY  (P.  O.  Red  Lake^Falls),  Minn.— A'^O  BIDS 
RECEIVED. — No  bids  were  received  for  an  Issue  of  $210,000.road  and  bridge 
bonds  offered  on  July  2. 
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REDWOOD  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO. 
841,  (P.  O.  Wabasso),  Minn.— BONDS  NOT  SOLD.— The  $00,000  5H% 
school  bonds  offered  on  July  3 — V.  110  p.  2697 — were  not  sold. 

REEVE  SCHOOL  TOWNSHIP  (P.  O.  Alfordsville),  Daviess  County, 
Ind. — BOND  OFFERING. — Rett  A.  Roberts,  Township  Trustee,  will 
receive  bids  until  2p.m.  July  30  for  821,000  6%  15-year  serial  school  house 
bonds.     Denom.  $700.     Date  July  30.  1920.     Int.  J.  &  D. 

RICHLAND   COUNTY      (P.    O.    Mansfield),    Ohio.— A'O    BID.— No 

bids  were  submitted  for  three  issues  of  6%  rosid  bonds,  aggregating  $68,- 
844.53.  offered  on  July  7. 

ROANE  COUNTY  (P.  O.  Spencer),  W.  Wa.-BOND  OFFERING.— 
W.  A.  Carpenter,  Clerk  of  County  Court,  will  receive  sealed  bids  until  2 
p.  m.  Aug.  10  for  $67,000  5  J-5  %  2-30  year  serial  Reedy  Road  District  bonds 
Denom.  $500.     Date  July  1  1919.     Int.  semi-ann. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— E.  B.  WUliams,  Deputy 
City  Comptroller,  will  receive  bids  until  2:30  p.  m.  July  22  for  $250,000 
school-construction  notes,  maturing  four  months  from  July  26  1920,  at  the 
Central  Union  Trust  Co.  of  New  York,  where  delivery  will  be  made  on 
July  26.  Bidders  must  state  rate  of  Interest,  designate  denominations  de- 
sired, and  to  whom  (not  bearer)  notes  shall  be  made  payable. 

ROCK  COUNTY  (P.  O.  Luverne),  Minn.— BOA'D  SALE.— On  July  12 
the  $150,000  6%  10-year  road  bonds  dated  May  1  1920— V.  110,  p.  2317— 
were  awarded  to  Santley  Gates  &  Co.  of  St.  Paul  for  $150,050,  equal  to 
100.03,  a  basis  of  about  5.99%. 

ROSCOE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Roscoe), 
Nolan  County,  Tex.— BONDS  VOTED. — On  July  7  $14,000  school  bonds 
were  voted. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  55  (P.  O.  Brock- 
ton), yiont.— BONDS  NOT  SOLD.— The  $17,475  10-20-year  (opt.)  school 
bonds  at  not  exceeding  6%  interest  offered  on  July  12 — V.  110,  p.  2590 — 
were  not  sold. 

The  above  bonds  will  be  re-offered  for  sale  in  the  near  future. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  SALE.— The  $31,600 
4H%  Fred  Goddard  et  al  Richland  Twp.  road  bonds,  offered  unsuccessfully 
on  May  22 — V.  110  p.  2317 — have  been  disposed  of.  Due  $1,580  each  six 
months  from  May  15,  1921  to  Nov.  15  1930,  tncl. 

RUTHERFORD,  Rutherford  County,  No.  Caro.— BONDS  NOT  SOLD. 

— No  satisfactory  bids  were  submitted  for  the  $67,000  6%  water-works 
bonds  offered  on  July  10 — V.  Ill,  P.  111. 

ST.  CHARLES  COUNTY  (P.  O.  St.  Charles),  Mo.— BONDS  VOTED. 
— By  a  vote  of  2,400  to  942  the  voters  favored  the  issuance  of  .SI, 000, 000 
road  bonds  at  an  election  held  March  13.     Date  of  sale  not  yet  determined. 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  35, 
(P.  O.  Buhl),  Minn. — BOND  OFFERING. — According  to  newspaper 
reports  proposals  ^nll  be  received  imtil  8  p.  m.  July  23  by  Lee  Raucstadt, 
District  Clerk,  for  $300,000  6%  school  bonds.  Denom.  $1,000  Date 
June  15  1900.  Int.  semi.ann.  Due  yearly  on  June  15  as  follows:  $50,000 
1922  to  1924  incl.,  and  $30,000  1925  to  1929  incl.  Cert,  check  for  $15,000 
payable  to  John  McGrath,  District  Treasurer,  required. 

SALAMANCA,  Cattarangus  County,  N.  Y. — BONDS  NOT  SOLD. 
No  sale  was  made  of  the  $20,000  8-27  year  serial  water  extension  and  $5,000 
4-13  year  serial  light  extension  5%  registered  bonds,  dated  Aug.  1  1920, 
offered  on  July  6 — V.  110,  p.  2590.    The  bonds  are  to  be  re-advertised. 

SALISBURY,      Rowan     County,      No.      Caro. — BOND     OFFERING 

POSTPONED.— The  offermg  of  the  $175,000  6%  Coupon  street  impt. 
bonds — V.  Ill,  p.  Ill — has  been  postponed  until  July  20,  it  is  reported. 

SANDUSKY,  Erie  County,  Ohio.— BOiVD  OFFERI NG .-nolaud  D. 
Kunz,  Citj'  Treasurer,  will  receive  bids  until  12  m.  Aug.  2  for  $51,000 
5M%  coupon  harbor  impt.  bonds.  Denom.  $1,000.  Date  Aug.  1  1920. 
Int.  P.  &  A.  Due  yearly  on  Aug.  1  as  follows:  $2,000,  1921  to  1929,  incl.; 
$5,000,  1930  to  1934,  incl.;  and  $8, 000,  1935.  Cert,  check  for  10%  of  amount 
of  bonds  bid  for.  payable  to  the  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  at  Sandusky.    Purchaser  to  pay  accrued  interest. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOJVD  SALE.— 
The  State  Industrial  Commission  of  Ohio  has  purchased  $250,000  6%  road 
impt.  bonds,  at  par  and  interest.  Denom.  $10,000,  $15,000  and  $20,000. 
Int.  A.  &  O.     Due  in  1929. 

SANDUSKY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Fremont),  R.  F.  D.  No.  6),  Sandusky  County,  Ohio. — BOND  OFFER- 
ING.— Proposals  will  be  received  imtil  12  m.  July  24  bv  Joseph  Sute, 
Clerk  of  Board  of  Education,  for  $3,000  6%  coupon  school  bonds.  Auth. 
Sec.  7629,  Gen.  Code.  Denom.  $500.  Date  day  of  sale.  Prin.  and  semi- 
ann.  int.  (A.  &  O.)  payable  at  the  office  of  the  Treasurer  of  the  Board 
Education.     Due  $500  on  April  1  and  Oct.  1  in  1921,  1922  and  1923. 

SAN  PABLO  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  San  Pablo), 
Contra  Costa  County,  Calif.— BOJVX)  ELECTION.— Renorts  say  that 
at  an  election  to  be  held  July  28,  $35,000  6%  school  bonds  will  be  voted 
upon. 

SAN  JON   SCHOOL  DISTRICT   (P.   O.   San   Jon),   Quag    County, 

N.M.— BONDS  VOTED.— On  June  28  the  $35,000  school  bonds  mentioned 
in  V.  110,  p.  2590  carried  by  a  vote  64  to  38. 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  6,  (P.  O.  Nor- 
wood ,  Colo. — NO  SALE. — We  are  informed  that  at  the  offering  on  July  7 
ofthe  $34,000  6%  school  bonds  mentioned  in  V.  Ill  p.  218,  no  sale  was  made 

.  SAUGUS,  Essex  County,  Mass. — BOiVD  SALE. — On  July  12  the  follow- 
'^"rC.'^" '^^"•'^  °*' ^ ^  ^f  coupon  tax-free  bonds,  aggregating  $47,000 — V.  Ill 
p.  218— were  awarded  to  E.  H.  Rollins  &  Sons,  of  Boston,  at  100,288  and 
Interest: 

$30,000  1-5-year  serial  macadam  pavement  bonds,  a  basis  of  about  5.20% 

.    Date  July  1  1920.     Due  $6,000  yearly  on  July  1  from  1921  to, 1925 

incl. 

17,000  1-17  year  serial  school-house  bonds,  a  basis  of  about  5.36% .     Date 

r>^v     ■^^.'l'',!'  1920.     Due$l,OOOyearly  on  June  1  from  1921  to  1937.  incl. 

Other  bidders,  all  of  Boston,  were: 

Old  Colony  Trust  Co $100  llOEastabrook  &  Co $100.03 

Arthur  Perry  &  Co lOO.lOlHarris,  Forbes  &  Co 100  01 

Edmunds    Bros 100  00| 

M^^'^A^'^    SCHOOL     DISTRICT    (P.    O.    Sedalia),    Pettis   County 

^ohTA^^^  DESCRIPTION.— The  $75,000  5K%  12-year  (average) 
scuool  bonds  awarded  on  May  27  to  the  William  R.  Compton  Co.,  of 
nfWf  nnn'  at  $71,737  50,  equal  to  95.65  (V.  110,  p.  2414).  are  in  denom. 
oi  51  uoo.  Date  Juno  1  1920.  Principal  and  semi-annual  interest  (J.  &  D 
F<3l?!^  °  t*i  !;*},^ 4^®'"'^^'^  '^rust  Co.,  St.  Louis.  Due  yearly  on  June  1  as 
l4'Zrf-iL^-;°P°, ^.",21;. ,$2,000  1922  and  1923:  $3,000  1924  to  1926,  incl.; 
»4,000  192«  to  1936,  mcl.;  $5,000  1937  to  1939,  incl.,  and  $6,000  1940. 
.  Financial  Statement. 

Estimated  actual  value  taxable  property $13  000  000 

Assessed  value  (1918)  .  fiSQQRnn 

Total  bonded  debt,  this  issue'inciuded:::::::::::::::::':""     279000 

-- liiooo 

268,000 


Sinking  fund 
Net  debt 


Population,  present  estimateT  25'000 

1»f^^^^^\  Oconee    County,    So.    Caro.— BOJVDS   NOT    SOLD.— On 

iV^JrJin  ^'^^^  ■*^?''  ^^^'^'^  Of  tlio  $86,000  water  works  and  $31,000  sewerage 
5%  20-40  year  (opt.)  coupon  bonds— V.  110  p.  2591.  ^    ^   av 

h^^^^^^^^'  Wash.— BOATO  SALE.— The  city  issued  the  foUowins  6% 
rS^*^iv^^^''"'^=''^S  $124,082.04  at  par  during  June.  io"owins  b  /c 

iJtsi.  j\o.  Amount  Purpose  Date  Due 


3.251 
3,239 
3,255 
3,265 
3.197 
3.192 
3,204 
3.240 
3,250 


$2,042.71  Water  Mains  June  15  1920  June  15  1932 

1,116.00  Street  Juno  5  1920  Juno    5  1932 

^•5§2-^l  Street  Juno    5  1920  Juno    5  1932 

oo  §^Q-9^  Street  Juno  5,  1920  June    5  1932 

^cn?rii  „r  leaving  Juno    7  1920  June    7  1932 

^^■Sir-'?'^  Water  Mains  Juno  Iw,  1920  Juno  12  1932 

QV^Si-i*?  Paving  June  12  19i.0  Juno  12  1932 

V'co^'it'  «.  Street  Juno  14  1920  Juno  14  1932 

.i.f)95.15  Water  Mams  June  14  1920  June  14  1932 


BONDS  BEING  SOLD  OVER  THE  COUNTER.— An  issue  of  $600,000 
6%  6-20  year  light  plant  bonds  is  being  sold  over  the  counter  at  par  and 
Interest.  Denoms.  $100,  $200,  $500  and  $1,000.  Date  June  1.  1920. 
Int.  J.  &  D. 

SHELBY,  Richland  County,  Ohio. — BOA^D  OFFERING. — Proposals 
will  be  received  until  12  m.  Aug.  2  by  Bert  Fix,  Village  Clerk,  for  $1,000 
6%  special  assessment  Tucker  Ave.  sanitary  sewer  bonds.  Denom.  $200. 
Date  July  1,  1920.  Int.  semi-ann.  Due  $200  yearly  on  July  1  from  1921 
to  1925,  incl.  Cert,  check  on  a  solvent  bank,  for  2%  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  Interest. 

SHELBY  COUNTY  (P.  O.  Center),  Tex.— BOA^D  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  today  (July  17)  by  the  County 
Judge,  for  $80,000  Road  DLstrict  No.  1,  $100,000  Road  District  No.  2, 
$350,000  Road  District  No.  3,  $70,000  Road  District  No.  5  and  $100,000 
Road  District  No.  6  bonds,  it  is  stated. 

STAMFORD,  Fairfield  County,  Conn.— TEMPORARY  LOAN.— On 
July  13  the  temporary  loan  of  $100,000,  dated  July  15  and  maturing  Oct. 
13  1920 — V.  Ill,  p.  218 —  was  awarded  to  S.  N.  Bond  &  Co.,  of  Boston, 
on  a  6%  discount  basis,  plus  a  premium  of  $3  50. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOATD  OFFERING.— 
W.  C.  Schick,  Clerk  of  Board  of  County  Commissioners,  will  receive  bids 
until  10  a.  m.  July  19  for  $90,000  6%  Alliance-Limaville  Road  Impt.  bonds. 
Auth.  Sec.  6929  Gen.  Code.  Denom.  $1,000.  Date  July  30  1920.  Prin. 
and  semi-ann.  int.,  payable  at  the  County  Treasury.  Due  $9,000  yearly 
on  July  30  from  1921  to  1930,  incl.  Cert,  check  for  $500,  payable  to  the 
Board  of  County  Commissioners,  required. 

STEUBEN  SCHOOL  TOWNSHIP  (P.  O.  Marshfield),  Warren 
County,  Ind. — BOND  OFFERING. — Proposals  wiU  be  received  until 
2  p.  m.  July  24  by  Henry  G.  Chandler,  Township  Trustee,  for  $15,000  6% 
coupon  school  bonds.  Denom.  $500.  Due  $1,000  each  six  months  from 
July  1  1921  to  July  1  1928  incl. 

SWEET  GRASS  COUNTY,  (P.  O.  Big  Timber)  Mont.— BOA^D  SALE. 
The  Bankers  Trust  Co.  of  Denver  has  purchased  $65,000  of  the  $125,000 
road  bonds  which  were  offered  unsuccessfully  on  June  7,  V.  110,  p.  2698. 

SWEET  SPRINGS,  Saline  County,  Mo.— BOARDS  NOT  YET  SOLD. 
— No  sale  has  yet  been  made  of  the  $20,000  5%  20-40-year  (opt.)  electric- 
light  bonds  offered  on  March  1  (V.  110,  p.  893). 

TACOMA,  Wash. — BOND  SALE. — Dm-ing  the  month  of  June  the  city 
issued  $1,133.20  6%  Special  Improvement  District  No.  4071  paving  bonds 
Date  June  8  1920.     Due  June  8,  1925  optional  June  every  year. 

TALBAT  COUNTY,  (P.  O.  Easton),  Md.— BOA^Z>  OFFERING.— 
Further  information  is  at  hand  relative  to  the  offering  on  Aug.  3  of  the 
$200,000  5^2  %  road  and  $40,000  5%  school  coupon  bonds— V.  110,  p.  219. 
Henry  P.  Turner,  County  Clerk  &  Treasurer,  will  receive  bids  until  12  m. 
on  that  date  for  the  bonds,  which  are  described  as  follows: 
$200,000  Geneial  Road  Construction  bonds.     Date  Aug.   15  1920.     Int. 

F.  &  A.     Due  yearly  on  Aug.  15  as  follows:  $12,000,  1923  &  1924; 

$13,000.    1925   &    1926;   $14,000.    1927;   $15,000,    1928   &    1929; 

$16,000,  1930  &  1931;  $17,000,  1932;  $18,000,  1933;  $19,000.  1934; 

and  .$20,000,  1935. 
40,000  Trappo  School  Bldg.  bonds.     Date  June  1  1920.     Int.  J.  &  D. 

Due  $4,000  yearlu  on  June  1  from  1922  to  1931,  incl.     Denom. 

$1,000.     Certified  check  for  $500  is  required  with  each  issue. 
Bonded    Debt.    $89,500.     Assessed    Value   $13,868,000.     Tax   rate    (per 
$1,000)    $15.50. 

TANGIPOHOA  PARISH  SCHOOL  DISTRICT  NO  39,  (P.  O.  Amite 

La. — BONDS  NOT  SOLD.—Ko  sale  was  made  of  the  $50,000  5%  school 
bonds  offered  on  July  6 — V.  110,  p.  2698. 

TAYLOR  SCHOOL  DISTRICT  (P.  O.  Taylor),  V/illiamson  County, 

Tex.— BOARDS  REGISTERED.— On  July  6  $45,000  5%  serial  bonds  were 
registered  with  the  State  Comptroller. 

TEMPE  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Temple),  Mari- 
copo  County,  Ariz. — BONDS  VOTED. — On  June  29  the  $50,000  6% 
union  high  school  bonds  (V.  110.  p.  2698)  were  voted.  ..»__^^__ 

TENAFLY  SCHOOL  DISTRICT  (P.  O.  Fenafly),  Bergen  County, 

N.  J. — BOND  OFFERING. — Proposals  will  be  received  untU  8  p.  m.  July 
17  by  N.  M.  F.  Dennis,  District  Clerk  for  an  issue  of  6%  coupon  (with 
privilege  of  registration)  school  bonds,  not  to  exceed  $315,000.  Denom 
$1,000.  Date  July  1,  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  passable  at 
the  First  National  Bank,  of  Tenafly.  Due  yearly  on  July  1  as  follows: 
$13,000,  1921  to  1925,  incl.;  $15,000,  1926  to  1930, incl.;  $17,000,  1931  to 
1935,  incl.;  and  $18,000.  1936  to  1940,  incl.  Cert,  check  on  an  incorporated 
bank  or  trust  company,  for  2%  of  amount  of  bonds  bid  for,  required. 

TERRA  BELLA  IRRIGATION  DISTRICT  (P.  O.  Terra  Bella). 
Tulare  County,  Calif. — NO  SALE. — No  sale  was  made  of- the  $50,000 
6%  Irrigation  bonds  offered  on  Jidy  6 — V.  110  p.  2698. 

TEXAS  (State  of).— BONDS  REGISTERED.— The  following  5%  bonds 
were  registered  with  the  State  Comptroller: 
Amount.         Place  and  Purpose  of  Issue  Due 

$1,400  Angelina  County  Common  S.  D.  No.  19 10-20  years 

1,500  Angelina  County  Common  S.  D.  No.  43 10-20  years 

1,600  Clay  County  Common  S.  D.  No.  47 6-20  years 

1,500  Hardeman  County  Common  S.  D.  No.  31    ._   5-20  years 

3,000  Hill  Coimty  Common  S.  D.  No.  81    5-20  years 

3,000  Lexington  Independent  S.  D. 4-20  years 

Williamson  County  Common  S.  D.  No.  32  ..  5-2{)  years 


All  thfi  ahow..  V,  •   j^'''         vvater  Mams      June  14  1<J20     June  14  1932 
AU  tue  above  bonds  are  subject  to  call  on  any  interest  paying  date! 


Date  Reg. 

July  9 

July  9 

July  9 

July  9 

July  9 

July  5 

July  9 

THOMPSON  TOWNSHIP  (P.  O.  Bellevue  R.  F.  D.  No.  4),  Huron 
County,  Ohio. — BOND  SALE. — The  $15,500  6%  coupon  road-impt. 
bonds,  offered  on  May  24  (V.  110,  p.  2220).  have  been  sold  at  par  to  the 
Bellevue  Savings  Bank  Co.,  of  Bellevue.  Date  June  1  1920.  Due  $500 
April  1  1920;  $1,000  each  sis  months  from  Oct.  1  1920  to  April  1  1928;  and 
$1,500  Oct.  1  1928. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOARDS  A'OT  SOLD 
— No  sale  was  made  of  an  issue  of  $16,540  4J4%  R.  M.  Maitlen  et  al 
Wayne  Twp.  road  bonds,  offered  on  July  10.  Denom.  $827.  Date  May 
8  1920.  Int.  M.  &  N.  Due  $827  each  six  months  from  May  15.  1921 
to  Nov.  15  1930.  incl. 

TODD  COUNTY  (P.  O.  Long  Prairie),  Minn.— BOA^£>  SALE.— On 
July  13  the  $50,000  6%  10-year  road  bonds,  dated  July  1  1920— V.  Ill,  p. 
Ill — were  awarded  to  the  Peoples  National  Bank  of  Long  Prairie  at  100.640, 
a  basis  of  about  5.92% .     Other  bidders  were: 

Minneapolis  Trust  Co $.50,316  Wells-Dickey  Trust  Co S50.135 

Northwestern  Trust  Co 50,315  Merchants  Trust  &  Savings--*50, 135 

Drako-Ballard  Co 30,310  Harris  Tru.st  &  Savings  Bank  50,045 

Bank  of  Long  Prairie 30,200  W.  L.  Slayton  &  Co 50.000 

All  tho  above  bidders  offered  accrued  (*)  and  4%  on  daily  balances  as 
per  proposed  depository  agreement. 

TODD  SCHOOL  DISTRICT  (P.  O.  Santa  Rosa),  Sonoma  County, 
Calif.— BOA'^O  ELECTION.— On  July  23  $13,000  school  bonds  are  to.  be 
voted  upon.  — — ~_«— ^^^^ 

TROY,  Rennselaer  County,  N.  Y.— BOA'DS  NOT  SOLD.— No  sale 
was  made  of  tho  $25,000  4-M%  1-10  year  serial  tax-free  registered  water 
works  refunding  bonds,  offered  on  June  17 — V.  110,  p.  2508.  The  bonds 
may  be  re-advertised . 

TURLOCK  IRRIGATION  DISTRICT  (P.  O.  Turlock),  Stanislaus 
County,  Calif.— BOA'D.S  NOT  SOLD. — No  sale  was  made  on  July  12  for 
tho  $4.01.'<,000  5>ii%  gold  reservoir  power  and  drainage  and  canal  lining' 
bonds.— V.  Ill,  p.  111. 

TYRRELL  COUNTY  (P.  O.  Columbus),  No.  Caro.— BOATD  OFFER- 
ING  CONTINUED.— The  offering  of  the  SIOO.OOO  6%  road  and  bridge 
bonds  which  w.is  to  have  taken  on  place  on  July  12 — V.  Ill,  p.  Ill — has 
been  continued,  it  is  rcporlcd,  until  Aug .  2. 

VACAVILLE  HIGH  SCHOOL  DISTRICT  (P.  O.  Vacaville),  Solano 
County,  Calif. — BOND  ELECTION. — On  July  26  an  election  will  be  held 
to  vote  on  the  question  of  issuing  $35,000  6%  1-35  year  serial  school  bonds. 
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WABASH  COUNTY  (P.  O.  Wabash),  Ind.—BOXD  OFFERING.— 
I>roposals  will  be  received  until  5  p.  m.  Aug.  6  by  Valentine  Freising, 
CountT  Treasurer,  for  §12,000  6%  bridge  bonds.  Denom.  S500.  Date 
Julv  15  1920.  Int.  M.  &  N.  Due  S500  each  six  months  from  May  15 
1921  to  Nov.  15  1930,  incl. 

XO  BIDS  RECEIVED. — No  bids  were  received  for  the  $35,000  4H% 
and  SSO.OOO  5%  hospital  impt.  bonds,  offered  on  July  5. — V.  110,  p.  2319. 

WAKE  FOREST,  Wake  County,  No.  Caro.— BOND  OFFERING.— 
Sealed  proposals  vriU  be  received  until  2  p.  m.  July  27  by  E.  "W.  Timberlake, 
Jr.,  ToTvn  Clerk,  for  §125,000  6%  gold  water  and  sewer  bonds.  Denom. 
SI, 000.  Date  AprU  1  1920.  Principal  and  semi-annual  interest  (A.  &  O.) 
payable  at  the  U.  S.  Sitge.  &  Trust  Co.,  New  York.  Due  yearly  on 
ApVU  1  as  foUows:  S2,000  1922  to  1933,  inclusive;  $3,000  1934  to  1945, 
inclusive,  and  S5,000  1946  to  1958,  inclusive.  Certified  check  for  $2,500, 
payable  to  the  Town  Treasiu-er,  required.  The  bonds  are  prepared  under 
the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.  of  New  York  City,  which 
will  certify  as  to  the  genuineness  of  the  signatures  of  the  town  officials 
and  the  seal  impressed  thereon.  Legality  will  be  approved  by  Chester  B. 
Aiasslich,  of  New  York  City,  and  J.  L.  Morehead,  of  Durham,  whose 
appro\ing  opinions  will  be  furnished  to  the  purchaser  without  charge.  All 
bids  must  be  made  on  blank  forms  which  will  be  furnished  by  the  said 
trust  company  or  the  above  Clerk.  Bonds  will  be  delivered  to  the  pm-chaser 
at  the  office  of  said  U.S.  Mtge.  &  Trust  Co.  in  New  York  City  on  Aug  3 
1920,  or  as  soon  thereafter  as  the  bonds  can  be  prepared,  and  must  theneb 
paid  for  in  New  York  funds.     Purchaser  to  pay  accrued  interest. 

WARE  COUNTY  (P.  O.  Waycross),  Ga.— BOND  SALE.— The  .S630,- 
000  road  and  S70,000  school  5%  tax-free  gold  coupon  bonds  voted  on  June 
27  1919 — v.  109,  p.  98 — have  been  sold  to  the  Robinson-Hiunphrey  Co., 
of  Atlanta.  Denom.  $1,000.  Date  July  1  1919.  Prin.  and  senii-ann. 
int.  (J.  &  J.),  payable  in  New  York  City,  N.  Y.  Due  yearly  on  Jan.  1  as 
follows:  $4,000,  1925:  $6,000,  1926;  .$8,000,  1927;  $10,000.  1928;  $12,000, 
1929:  814,000,  1930:  $16,000,  1931;  $18,000,  1932:  $20,000,  1933;  .?22,000. 
1934:  $24,000,  1935;  $26,000,  1936;  .$28,000,  1937;  $30,000,  1938;  .'^.32,000, 
1939:  $34,000.  1940;  $36,000,  1941;  $38,000.  1942;  $40,000,  1943;  .$42,000, 
1944;  $44,000,  1945;  $46,000,  1946;  $48,000.  1947;  $50,000.  1948;  $52,000, 
1949. 

Financial  Statement. 

Actual  value  of  property  (estimated) $20,000,000 

Assessed  value  of  property  for  taxation,  1919 11,482,091 

Total  bonded  debt,  including  this  issue 700,000 

Population. 35,000 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BOND  OFFERING. 
— Proposals  for  $8,300  414  %  coupon  Steuben  Twp.  gravel  road  impt.  bonds 
will  be  received  until  1  p.  m.  July  19  by  J.  F.  Hildenbrand,  County  Trea- 
surer. Denom.  $415.  Due  $415  each  six  months  from  May  15  1921  to 
Nov.  15  1930,  incl. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOND  OFFERING.— 
W.  L.  Taylor,  County  Treasurer,  will  receive  bids  untU  1:30  p.  m.  July 
20  for  the  following  414%  roads  bonds: 

§10,200  Clyde  Brown  et  al  Jefferson  Twp.  bonds.     Denom.  $510. 
18,400  Wm.  E.  Curtis  et  al  Franklin  Twp.  bonds.     Denom.  $920. 
3,600  Andrew  GuUet  et  al  Jefferson  Twp.  bonds.     Denom.  $180. 
25,800  Herbert  B.  Chastain  et  al  Vernon  Twp.  bonds.     Denom.  $1,290. 
11,400  Elma  C.  Wires  et  al  Brown  Twp.  bonds.     Denom.  $570. 
17,200  Alonzo  Bush  et  al  Pierce  Twp.  bonds.     Denom.  $860. 
Date  July  6  1920.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months  from  May  15  1921  to  Nov.  15  1930.  incl. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Reelsville),  Putnam 
County,     Ind. — BOND     OFFERING. — James     O.     Mullinix,     Township 


Trustee,  wUl  receive  bids  at  the  Central  National  Bank,  of  Greencastle, 
until  2  p.  m.  July  31  for  $40,000  6%  school  bonds.  Denom.  $500.  Date 
July  15  1920.  Int.  semi-ann.  Last  bond  matures  Jan.  15  1935.  Cert. 
check  for  $500,  payable  to  the  above  Trustee,  required. 

WEATHERSFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT. 
Trumbull  County,  Ohio. — BOND  SALE. — On  July  6  the  Niles  Trust  Co., 
of  NUes,  offering  par  and  interest,  was  awarded  the  $5,000  6%  school  impt. 
and  repair  bonds,  offered  on  that  date — V.  Ill,  p.  112.  Date  July  1  1920 
Due  $500  each  six  months  from  April  1  1921  to  Oct.  1  1925,  incl.  W.  L. 
Slayton  &  Co.,  the  only  other  bidder,  offered  par  and  interest,  less  $150 
for  cost  of  printing  bonds,  &c. 

WEST  YORK  (P.  O.  York),  York  County,  Pa.— BOND  SALE.— 
It  is  reported  that  the  borough  has  disposed  of  an  issue  of  $40,000  5%  impt. 
bonds.  Denom.  $500.  Date  July  1  1920.  Int.  J.  &  J.  Due  July  1 
1950;  subject  to  call  on  and  after  July  1  1935. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind. — BONDS  AWARDED  IN 

PART. — Of  the  two  issues  of  4J^%  road  impt.  bonds,  offered  on  July  13 
— V.  110,  p.  112— the  $22,000  Jewel  F.  Ward  et  al  Liberty  Twp.  bonds  were 
awarded  to  W.  K.  O'Conuell,  of  Monticello,  at  par  and  interest.  No 
bids  were  received  for  the  -861 ,000  Laurie  T.  Kent  et  al  Prairie  T^vp.  bonds. 

WILLIAMS  IRRIGATION  DISTRICT  (P.  O.  Williams),  Colusa 
County,  Calif. —  WARRANT  SALE. — Stephens  &  Co.,  of  San  Francisco, 
recently  purchased  $250,000  7%  tax-free  warrants.  Denom.  $1,000.  Date 
June  1  1920.  Due  $125,000  on  or  before  Jan.  1  1921  and  $125,000  on  or 
before  July  1  1921.  In  a  circular  offering  the  warrants  for  sale,  the  firm 
says  that  the  above  are  part  of  an  authorized  issue  of  $500,000,  "the  re- 
mainder of  which  are  held  in  trust  and  will  not  be  offered  for  sale."  In 
reply  to  om"  inquiry  as  to  the  nature  of  the  arrangement  for  holding  part 
of  the  issue  in  trust,  they  say:  "The  total  issue  of  warrants  of  this  District 
was  $500,000;  it  was  contemplated  that  $250,000  thereof  were  to  be  turned 
over  to  property  owners  in  the  District  for  advances  made  by  them  during 
the  course  of  construction.  These  land  owners  entered  into  an  agreement 
with  us  that  they  would  not  offer  these  warrants  for  sale  and  as  collateral 
to  the  agreement  the  warrants  are  impounded  with  the  trust  company." 

WISE   COUNTY   COMMON    SCHOOL    DISTRICT    NO   36,Tex.— 

BONDS  REGISTERED. — An  issue  of  $7,000  5%  30-40  year  bonds  was 
registered  on  July  9  with  the  State  ComiJtroUer. 

WOODBURY,  Meriwether  County,  Ga.— BOND  OFFERING.— Prom 
posals  will  be  received  until  12  m.  July  17  by  S.  P.  Wilburn,  City  Clerk, 
for  $35,000  6%  electric  light  and  water  works  bonds,  it  is  reported.  Date 
June  1  1920.     Int.  semi-ann.  payable  in  New  York. 

WOODSTOCK  COMMUNITY  HIGH   SCHOOL  DISTRICT   (P.   O. 

Woodstock),  McHenry  County,  III. — BOND  SALE. — The  Harris  Trust 
&  Savings  Bank,  of  Chicago,  has  purchased  and  is  now  offering  to  investors 
at  a  price  to  yield  5.70%,  an  issue  of  $35,000  5%  coupon  school  bonds. 
Denom.  $1,000.  Date  July  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  at  the  Harris  Trust  &  Savings  Bank,  of  Chicago.  Due  $5,000 
yearly  on  July  1  from  1928  to  1934,  incl.  Bonded  debt,  this  issue  only. 
Assessed  value,  $4,440,000. 

WORCESTER,  Worcester  County,  Mass— TEMPORARY  LOAN. 
— On  July  14  a  temporary  loan  of  $500,000,  dated  July  15  and  maturing 
Nov.  17  1920,  was  awarded,  it  is  stated,  to  Salomon  Bros.  &  Hutzler, 
Boston,      on      a      5.94%      discount      b.osis. 

XENIA,  Green  County,  Ohio. — BOND  SALE. — The  $4,500  6%  fund- 
ing bonds,  offered  on  July  12 — V.  110,  p.  2698 — were  awarded  on  that  date 
to  the  Commerical  Savings  Bank,  at  par  and  interest.  Date  June  1  1920. 
Int.  J.  &  D.  Due  $1,000  on  June  1  in  1921,  1922,  1923  &  1924;  and  .$500 
June  1,  1925. 


NEW  LOANS 


LOANS  OF  THE 


City  of  Philadelphia 


Biddle  &  Henry 

104  South   Fifth  Street, 
PHILADELPHIA 

New    York     Telephone:    Canal   8347-8-9 


$200,000 
Bayonne,  N.  J.  Water  S^s 

Due  Apr.   1.  1926,  to  returni5.65%. 

$950,000 
Hoboken,  N.  J.,  Sewer  6s 

Due  June  1,  1926.  to  return  5.65% 

M.  M.  FREEMAN  &  CO. 

421  Chestnut  Street  Philadelphia 

Telephone,  Lombard  710 


Adrian  H,  Mullcr  &  Sos 

AUCTCONEERS 

OPFICB  No.  SB  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

o» 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchanze  Salei  Roomc 
li-l«  Veser  Street 


$270,0<)0 
Lower  Merion  Township 

Montgomery  County,  Pa. 
HIGHWAY  BONDS  OF  1920 

Bids  are  invited  for  $270,00a?4  6-10%  serial 
coupon  bonds  of  Lower  Merion  Township,  dated 
July  1,  1920,  interest  January  1  to  July  1,  free 
of  all  Pennsylvania  taxes  except  succession  or 
inheritance  taxes;  $30,000  Series  "A"  maturing 
January  1,  1922;  $40,000  each  of  Series  B  to  G, 
inclusive,  maturing  January  1,  1923  to  1928. 
Privilege  of  registration  as  to  princii>al  by  Merion 
Title  &  Trust  Company  of  Ardmore,  Pa. 

Legality  to  be  approved  by  Messrs.  Townsend, 
Elliott  &  Munson  of  Poiladelphia. 

Settlement  to  be  made  August  1 . 

Sealed  bids  to  be  addressed  to  Chairman 
Finance  Committee,  Office  of  Township  Com- 
missioners, Ardmore,  Pa.,  marked  "Bid  for  High- 
way Bonds,"  and  accompanied  by  a  certified 
check  for  $5,000  to  order  of  Township  of  Lower 
Merion. 

Bids  will  be  opened  TUESDAY,  JULY  20TH, 
1920,  at  8  P.  M. 

G.  C.  ANDEESON,  Secretary. 


MUNICIPAL  BONDS 
Underwriting  and  distributing  entire  issues 
of    City,    County,    School    District   and    Road 
District   Bonds  of  Texas.      Dealer's  inquiries 
and  offerings  solicited. 

Circulars  on  Request. 


AMERICAN    MFG.   CO 


ORDAGE 

MANILA,  SISAU  JUTE 


■oble  Cb  WMt  8tr«»t8.  8roek8yn,  K.  r.  Clti- 


$26,000 

VILLAGE  OF  MIODLEPCRT.  N.  Y. 

WATER    BONDS 


TO  THE  PUBLIC: 

TAKE  NOTICE,  That  on  JULY  29TH,  1920, 
at  two  o'clock  P.  M.,  at  the  Village  Trustee 
Meeting  Room  in  the  Village  of  Middieport, 
Niagara  Co.,  N.  Y.,  the  Village  Trustees  will 
offer  the  below  described  water  bonds  of  said 
Village  for  sale  in  bulk  at  public  auction  to  the 
highest  bidder  for  cash,  to  wit:  Qfll 

26  Bonds  of  $1,000.00  each,  all  to  be  dated 
August  10th,  1920,  bearing  six  per  centum  per 
annum  interest,  payable  semi-annually  on  Feb- 
ruary 10th  and  August  10th  of  each  year;  the 
first  two  bonds  to  become  due  five  years  after 
their  date,  and  the  other  24  to  become  due  two 
each  year  after  the  matiu'ity  of  said  first  two 
bonds;  interest  and  principal  payable  in  New  York 
exchange  at  the  office  of  the  Treasurer  of  said 
Village,  unless  another  place  of  payment  be  mutu- 
ally agreed  on  by  the  Board  of  Trustees  and  the 
purchaser. 

The  issuance  and  sale  of  bonds  is  duly  au- 
thorized by  votes  of  the  duly  qualified-  electors  of 
said  Village  and  by  the  proper  actions  of  its  Board 
of  Trustees,  a  record  of  all  of  which  is  on  fUelin 
the  office  of  the  Clerk  of  said  Village  and  open  to 
inspection  by  the  public. 

Sealed  bids  or  proposals  may  be  filed  with  the 
Village  Clerk  at  any  time  prior  to  said  sale,  to  be 
opened  and  received  as  bids  at  said  sale. 

The  Board  of  Trustees  of  said  Village  reserves 
the  right  to  reject  any  and  all  bids  or  proposals 
prior  to  the  bonds  being  struck  off  to  the  pur- 
chaser. 

Each  bidder  shall  with  his  first  bid  make  a  de- 
posit of  .?~50.00  with  the  Board,  to  be  applied  on 
the  p.rice  of  the  bonds  if  his  bid  shall  be  accepted , 
and  if  not  accepted ,  to  be  returned  to  such  bidder 
at  the  close  of  the  sale. 

Dated:    July  14th,  1920. 

BOARD  OP  TRUSTEES  OP  VILLAGE  OP 
MIDDLEPORT,  N.  Y., 
By    TRUMAN  JENNINGS.  President. 
And  BERNARD  J.  MAHAR,  Clerk. 


New  Jersey 
Securities 

CUTWATER  &  WELLS 

IS  Exchanse  Place        Tel.  20  MontxomeTT 
Jersey  City.  N.  J. 


i 
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YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  44  (P.  O. 
Laurel)  Mont. — liOyi)  OFFKRIXG. — It  is  reported  that  sealed  bids 
y^m  be  received  until  July  19  by  R.  C.  Wilkins,  District  Clerk  for  $3,000 
6*^,  5-10  year  (opt.)  school  bonds.     Denom.  S300. 

YOUNGSTOWN,  Mahoning  County,  Ohio. — BOND  OFFERING. — 
Proposals  lor  S21 0,000  6%  coupon  (with  privilege  of  registration)  public 
safetv  bonds,  will  be  received  until  12  m.  Aug.  2  by  A.  H.  Williams,  City 
Auditor  Date  May  20  1920.  Prin.  and  semi-ann.  int.  payable  at  the 
office  of  the  Sinking  Fund  Trustees.  Due  820,000  yearly  on  Oct.  1  from 
19>4  to  1932,  incl.;  and  $30,000  Oct.  1  1933.  Cert,  check  on  a  solvent 
bank  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Auditor, 
required.     Bonds  to  be  delivered  and  paid  for  by  Aug.  10,  at  Youngstown. 

YUMA  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Laird),  Colo.— 
CORRECTION. — The  International  Trust  Co.,  of  Denver,  purchased  S20,- 
000  (not  S19,000  as  reported  in  V.  110,  p.  2415)  6%  10-20-year  (opt.) 
chool  bonds. 

CANADA,     its    Provinces    and    Municipalities. 

ALLISTON,  Ont. — DEBENTURE  OFFERING. — Tenders  will  be  re- 
ceived until  8  p.  m.  July  19  by  J.  E.  Addis.  Municipal  Clerk,  for  $15,707  39 
6%  20-year  installment  local  impt.  bonds.     Date  July  1  1920. 

ASSINIBOIA,  Sask. — DEBNETURE  SALE. — It  is  reported  that  the 
$13,500  7%  20-installment  debentures  recently  offered  (V.  110,  p.  2221) 
have  been  sold. 

BRANDON  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— 
It  is  reported  $50,000  5%  30-year  school  bonds  have  been  awarded  to  A.  E. 
Ames  &  Co.  of  Toronto. 

BRANTFORD,  Ont.— DEBENTURES  OFFERED  LOCALLY.— It  is 
reported  that  the  city  is  floating  locally  an  issue  of  $150,000  school  de- 
bentures. 

BRITISH  COLUMBIA  (Province  ot).— DEBENTURE  SALE.— It  is 
reported  that  an  issue  of  $1,500,000  6%  5-year  debentures  has  been  sold 
to  the  Royal  Financial  Corporation,  and  the  British-American  Bond  Co., 
of  Vancouver,  and  the  Seattle  National  Bank,  of  Seattle,  on  a  joint  bid  of 
88,  United  States  funds. 

CORNWALL,  Ont.— OPTION  GIVEN.— Brent,  Noxon  &  Co.  have 
been  granted  an  option  on  an  issue  of  .$40,000  6%  debentures  of  this  town. 

DRUMMONDVILLE,  Que.— DEBENTURE  SALE.— On  June  29  the 
$83,000  6%  10-year  debentures — V.  110.  p.  2698 — were  awarded  to  Rene 
T.  Leclere,  of  Montreal,  at  96-53. 

ESSEX  BORDER  UTILITIES  COMMISSION,  Ont.— BIDS  REJEC- 
TED.— ^All  bids  received  for  an  issue  of  $117,615  6%  28-iiistallinent  deben- 
tures, offered  on  June  25,  were  rejected. 

GRAVELBURG,  Sask.— DEBENTURES  VOTED. — A  by-law  to  issue 
$89,000  sewer  and  waterworks  bonds  carried  by  a  vote  of  148  to  4  at  a 
recent  election,  it  is  stated. 

HILLSBOROUGH  R.  M.,  Man.— DEBENTURE  SALE.— An  issue  of 
$6,000  debentures  has  been  awarded,  according  to  reports,  to  Hams,  Read 
&  Co.,  of  Regina. 

ITUNA,  Sask.— DEBENTURE  SALE. — Newspaper  reports  that  an 
issue  of  debentures  to  the  amount  of  $2,150  was  recently  purchased  by 
W.  L.  McKinnon  &  Co.,  of  Regina. 

LANCASTER  TOWNSHIP  (P.  O.  Lancaster),  Ont  .—TENDERS 
REJECTED. — All  tenders  received  for  $25,000  20-instaUment  and  $22,726 
19-installment  6%  debentures,  offered  on  June  21,  were  rejected. 


—DEBENTURES    VOTED. — At    the    June    25 
-the  voters  passed  the  by-law  to  issue  $8,000 


LOUISE    R.    M.,     Man. 

election — V.   llO.p   .   2592- 
skating-rink   debentures. 

MEOTA,  Sask.— DEBENTURE  SALE.—W.  L.  McKinnon  &  Co.  of 
Regina  have  purchased,  it  is  stated,  $2,000  debentures  of  this  village. 

MINIOTA  R.  M.,  Man.— DEBENTURES  DEFEATED. — At  an  election 
held  June  28  a  by-law  to  issue  $110,000  school  bonds,  lost  by  a  vote  of  228 
"against"  to  180  "for." 

NIAGARA  FALLS,  Ont.— DEBENTURES  AUTHORIZED.— A  hy-\aM 
to  issue  .$28,000  park  debentures  has  been  passed,  it  is  stated. 

OXBOW,  Sask.— DEBENTURE  SALB.—Jt  is  reported  that  the  town 
recently  disposed  of  $6,750  debentures  locally. 

REGINA,  Sask. — DEBENTURE  ELECTION. — At  an  election  to  be  held 
July  22  the  ratepayers  wUl  vote  on  five  by-laws  caUing  for  the  issuance  of 
$102,153   debentures. 

REFREW,  Ont. — DEBENTURES  NOT  SOLD.  —  TO  BE  RE- 
OFFERED. — The  .53,000  5%  23  installment,  $4,783  5%  30  installment 
and  $10,200  6%  30-year  installment  coupon  debentures,  offered  on  July  12 
• — V.  Ill,  p.  113 — were  not  sold,  as  no  satisfactory  bids  were  received 
Tenders  are  now  being  called  for  July  26. 

ST.  CHRYSOSTOME,  Que.— DEBENTURE  SALE.— On  July  5  the 
$7,500  6%  fire  dept.  and  funding  debentures,  offered  on  that  date — V.  111. 

&.  113 — were  awarded  to  J.  A.  Poirier,  at  1()0.25,  a  basis  of  about  5.95%. 
enom.  $1,000  &  ,$500.     Date  Oct.  1  1920.     Int.  A.  &  O.     Due  yearly  on 
Oct.  1  from  1922  to  1931,  incl. 

SARNIA,  Ont.— DEBENTURES  DEFEATED.— At  an  election  held 
July  9,  it  is  stated,  the  ratepayers  defeated  by-laws  to  issue  $300,000  water- 
works and  $20,00(3  paving-plant  debentures,  the  former  proposition  losing 
by  a  vote  of  263  "for"  and  289  "against",  and  the  latter  by  113  "for"  and 
430     "against." 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURE 
SALES. — The  following,  according  to  the  "Financial  Post"  of  Toronto,  is  a 
list  of  debentures  aggregating  $8,500  reported  sold  by  the  local  Government 
Board  from  May  17  to  June  19  1920: 

Ranch  Center,  $3,500,  T.  K.  McCallum  &  Co.  Regina. 

Don  Jean,  $900,  Nay  &  .James,  Regina. 

Bogend,  ,$900,  Can.  Landed  &  Nat.  Inv.  Co.,  Winnipeg. 

Lockwood,  $16,500,  Nay  &  James. 

Lost  Lake,  $1,200,  Can.  Landed  &  Nat.  Inv.  Co.,  Winnipeg. 

Sprmgmoimt,  .$550,  Regina  P.  S.  Sinking  Fund. 

SUDBURY,  Ont.— OPTJOJV  GRANTED.— \Yood,  Gundy  &  Co.  o 
Toronto  have  been  granted  an  option  at  91.63,  on  the  following  debentures, 
offered  on  July  3 — V.  Ill,  p.  113;  $16,000  5%  iO-installment  electric-light, 
$3,862  07  5%  20-installment  water-works,  $1,497  71  5%  5-installment 
water-works,  $25,503  97  5%  20-installment  public  school,  and  $61,141  6% 
20-installment  technical  school  debentures. 

TECK  TOWNSHIP  (P.  O.  Kirkland  Lake),  Ont.— DEBENTURE 
SALE. — The  $15,000  6%  15-year  installment  school-house  debentures 
offered  on  Jime  26 — V.  110,  p.  2699 — were  awarded  to  Wood,  Gundy  &  Co., 
of  Toronto  at  96.54,  a  basis  of  about  6.50%. 

VANTAGE,  Sask.— DEBENTURE  SALE.— An  issue  of  $1,200  debe-, 
tures  has  been  sold  to  the  Saskatchewan  Life  Insurance  Co.  of  Reginna 
ccording  to  reports. 

VISCOUNT,  Sask.— DEBENTURE  SALE.— It  is  reported  that  W.  L. 
McKinnon  &  Co.  of  Regina  have  purchased  $7,000  debentures. 


NEW  LOANS 

$93,000 
CITY  OF  SUMMIT,  N.  J., 

SCHOOL  BONDS 

SEALED  PROPOSALS  WILL  BE  RE- 
CEIVED by  the  Common  Council  of  the  City  of 
Summit  at  8  P.  M.  ON  TUESDAY,  JULY  20th, 
1920,  and  opened  at  the  last  named  hour,  at  a 
public  meeting  ot  the  said  Common  Council  to 
be  held  at  the  said  time  at  the  City  Hal),  in  the 
City  of  Summit: 

For  the  purchase  of  $93,000  of  serial  School 
Bonds  of  $1,000  each,  dated  July  1st,  1920, 
bearing  interest  at  the  rate  of  5)4  %  per  annum, 
payable  semi-annually,  the  principal  of  four  of 
said  bonds  being  payable  on  July  1st  of  each 
year  after  July  1st,  1920,  up  to  and  including 
July  1st,  1925:  five  thereof  on  July  1st  of  each 
year  from  July  1st,  1925  up  to  and  including 
July  Isc,  1939,  and  three  thereof  on  July  1st,  1940. 

The  terms  of  sale  ot  such  bonds  shall  be  cash 
and  accrued  intere.st  upon  delivery,  and  the  bidder 
shall  be  required  to  deposit  a  certified  check  for 
two  per  centum  of  the  amount  of  bonds  bid  for, 
drawn  upon  an  incorporated  bank  or  trust  com- 
pany, and  shall  be  held  for  the  purpose  of  securing 
the  City  of  Summit  against  any  loss  resulting  from 
the  failure  of  Che  bidder  to  comply  with  the  terms 
of  his  bid. 

By  direction  of  the  Common  Council  of  the 
City  of  Summit. 

Dated  July  7,  1920. 

FREDERICK  C.  KENTZ, 

City    Clerk. 


BERLINER  HANDELS-GESELLSCHAFI 


FINANCIAL 


Acts  a* 
Executor, 
Trustee, 
Adininletratori 
Guerdien, 
Receiver, 
Registrar  and 
Tranefer  Agenti 

Intereat  allowed 
on  deposita. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS.  $10,OO©,eOi 

Membar  ot  Federal  Reservs  Systefs 
E.  B.  Morris,  President 


BANK 


Berlin  W.  Behrenatraue  M-SS 

_  „  (Pounded  In  1866) 

PollF-paid   capital    &   reservsa   M   lM,8OO,0ed 

AU  klndi  ©f  banking  buMneftx  rr6E»»ctd. 

Special  attention  given  to  f(>re«;3  eschanas  biit! 
<lecuii>i>nt»ry  buainec*.  Trade  iuformatlGQ  fnrs^ 
lihed. 


Cabl  AdiresB:  Bandelgts  BerHn 

Lincoln  Menny  Oppenheimer 

BANKERS 
FRANKFORT-cM.,  GERMANY 

Cable  Addreii  "OpeabTm" 

INVESTMENT  SECURITIES 

FOREIGN  EXCHANQl 


A 


STONE  &  WEBSTER 

INCORPORATED 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business, 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  from  designs  of 
other  engineers  or  architects. 

MANAGE  public  utility  and  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 

j^'EWYORK    BOSTON    CHICAGO 


H.  M.  CHANCK  6l  CO. 

■InlBc  Enalaeare  aad  Geolosleto 

;^AL  AND  MINERAL  PROPERT!!^.^ 
BsBBiiaad;  i'anatad,  Appralsod 


THE 

J,  G.  WHITE  ENGINEERING 
CORPORATION 


Engineer* 


Conatruoto; 


Buildings— Industrial  Units 
Public  Utilities 

Reports — Valuations — Estimates 
dS  EXCHANGE  PLACE   NEW  YORK 


STOCKS  AND  BONDS 

beogbt  and  sold  tot  cash,  or  carried  ao 

oouservatlve  tenna. 

loaotlve  and  unlisted  seourltlea. 

Inqolrlea  Invited. 

FINCH  &  TARBELL 

Members  New  York  Stock  Bxchange 
M  BROADWAY,  NEW  YORE 


(iptdaHtinQ  in 

Russian  Govt.  Bonds 
and  Currency 
Foreign  Govt.  Securities 

CHAS.  F.  HALL  &  CO. 

T«J.  S810  Rector.  30  BrMd  St..  K-  7. 
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jfin&miaX 


Tabulated  Liberty  Data 

Bankers  and  investment  dealers  may  obtain  a  compre- 
hensive study  of  Liberty  Bonds  and  Victory  Notes  by  sending 
for  our  Bond  Circular  for  July.  Three  tables  are  given, 
one  showing  tax  exemption  features,  by  purchase  or  sub- 
scription; the  second  giving  investment  yields  based-  on 
present  prices;  and  the  third  giving  the  provisions  of  the 
various  issues  in  comparative  form.  Other  advantages  of 
these  Government  issues,  including  an  explanation  of 
Inheritance  Tax  exemptions,  are  described  in  detail. 

The  first  and  fourth  pages  of  the  circular  are  devoted  to  a 
description  of  various  Italian  and  British  Government  bonds 
including  an  interesting  synopsis  of  the  features  of  British 
Consols. 

Shall  we  send  you  this  circular? 


AMERICAN  Express  Company 


Securities 

DEPARTME  NT 


Telephone^ 
bowling  green  lo.ooo 


r 


I 


^National  Bank  of  Commerce 
IN  New  York 


Capital,  Surplus  And  Undivided  Profits 
Over  Fifty-five  Million  Dollars 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial 
centre  in  the  world,  we  are  intimately  in  touch 
with  developments  in  this  district. 
We  own  and  offer  for  sale  a  number  of  bonds, 
which  have  been  selected  by  us  because  of  their 
investment  possibilities. 

Write  for  information  and  late  lists 

ELLON  NATIONAL  BAN 

PITTSBURGH,  PA« 


Illinois  Trust  &  Savings  Bank 

La  Salle  at  Jackson       "  » 

Capita!  and  Surplus 


Chicago 

$15,000,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sells 

Accounts  c  Deals  in  Foreign  Ex-  Government,   Municipal   and 

change.     Transacts  a  General  Trust  Business.  Ck)rporation  Bonds. 


Fordgo  ExchaBge  DepartneBt 

Letters  of  Credits  Negotiated 

Arrangements  can  be  made  for  the 
importation  of  merchandise  through 
the  use   of   dollar  acceptances. 

Capital  $9,606,660     Surplus  $9,880,660 


OFFICES 

Market  &  Fulton 

81-83  Fulton  St 

, 

New 

York 

Eighth  Street 

B'way  &  8th  St. 
New  York 

Sherman 

Aetna 

92  West  B'way 
New  York 

FUth  Ave.  1 
New 

uid  32ii(]  St. 
York 

Flatbush 

839  FUtbueb  Ave. 
BrooklTD 

New  Utrecht 

New  Utrecht  Ave.  4 
64Ui  St.,  Brooklyn 

Brooklyn 

360  FultOB  St. 
Brooklyn 

Long  Island  City 

Bridge  Plaaa 
Long  Island  City 

Irving  National  Bank 

LEWIS  E.  PIERSON.  Chairman 

Woolworth  Building 

NEW  YORK 


CINCINNATI    GAS 
&  ELECTRIC   CO. 

6% 

Secured  Gold  Notes 
Due  Dec.  1,  1922 


Principal     and     semi-annual 
payable  in  New  York. 


Interest 


Complete  description  on  request. 
Price  to  Yield  7Ji% 

BOND  DEPARTMENT 

Fifth-Third 
National  Bank 


CINCINNATI,  O. 


^ss 


9\MERICAN 

FOREIGN  BANKING 

CORPORATION 

53  Broadway,  New  York 

Capital,   Surplus  and   Unditnded 
Profits   over §5,000,000 

Principal  Branches 

Brussels,  Belgium 

Buenos  Aires,  Argentina 

Harbin,  Mancluu-ia 

Havana,  Cuba 

Manila,  Philippine  Islands 

Panama  City,  Panama 

Port  au  Prince,  Haiti 

Rio  de  Janeiro,  Brazil 

Santo  Domingo,  Dominican  Republic 

Correspondents  throughout  the  world. 


Commercial  Banking 

Foreign  Exchange 
Investment  Securities 

Member  Federal  Reserve  System 

110  South  Dearborn  Street 

CHICAGO 

Capital,  $3,000,000     Surplus,  S600.000 


finattrial 


rb 


Bank  &  Quotation  Section 
Railway  Earnin2;s  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectioj 
State  and  City  Sectiofij 


VOL.  111. 


SATURDAY,  JULY  24,  1920 


NO.  2874 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  'Advance 

Jfor  One  Year $10  00 

ITor  Six  Months 6  00 

European  Subscription  (inclnding  postage) 13  60 

European  Subscription  six  months  (including  postage) 7  75 

Oanadiau  Subscription  (including  postage)    $11  60 

NOTICE. — Oo  account  of  the  fluctuations  In  the  rates  of  excbanSe, 
famittancei  for  European  subscriptions  and  advertisements  must  be  made 
)■  New  York  funds. 

Subscription  i^icludes  following  Supplements- 


B4NK  AND  QUOTATION  (monthly) 
Railway  Eaeninq.s  (monthly) 
STATE  AND  CITY  (semi-anuually) 


Railway  and  Industrial  (semi-annually) 
Electric  Railway  (semi-annuaUy) 
Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  mattei  per  inch  space  (14  agate  lines)  for  each  insertion $6  30 

Business  Cards,  twelve  months  (52  times)  per  inch 175  00 

"  "       SIX  months  ('.retimes)  per  inch 100  00 

CHICAGO  Office— 19  south  La  .salle  .street,  Telephone  State  5594. 
Condon  office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WIl.L.IAin    B.  DANA  COIUPANY,  Publisbers, 

Front,  Pine  imd  DepeFHter  8t8.,  Sew  Vork. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Selbert  Jr.,  President  and  Treasurer;  Arnold  G.  Dana,  Vice-President  and 
Secretary.     Addresses  of  both.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c..  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $8,203,726,378,  agahist  $8,959,234,881  last  week  and  $8,273,742,516 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  July  24. 

1920. 

1919. 

Per 
Cent. 

$3,524,916,869 
575,726.753 
416.006.978 
301.780.347 
204.306.083 
140.908.104 
133,900,000 
161.876.919 
119.404,450 
80,561,258 
61,848,169 

$4,100,282,536 

500,314,490 

348.361.649 

279.031.170 

196,765.906 

132.111.824 

122,581.620 

120,699,725 

88,543.352 

76,977,059 

57,233,538 

—14.0 

Chicago                             -       

-)-15.1 

Philadelphia           

-H9.4 

+  8.2 

Kansas  City 

-1-3.8 

St.  Louis                           _         _- 

+  6.7 

San  Francisco. 

+  9.2 

Pittsburgh  .     

+  34.1 

Detroit    

+  34.9 

Baltimore 

+  4.7 

New  Orleans                                   -  - 

+  8.1 

Eleven  cities,  5  days 

$5,721,235,930 
1,128,561,807 

$6,022,902,869 
951,478,623 

—5.0 

Other  cities,  5  days 

+  18.6 

Total  all  cities,  5  days 

$6,849,797,737 
1,353,928.641 

$6,974,381,492 
1,299.361,024 

— 1.8 

All  cities,  1  day.                      ... 

+4  2 

Total  all  cities  for  week 

$8,203,726,378 

$8,273,742,516 

—0.8 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  July  17  show: 


Clearings  at — 

Week  ending  July  17. 

1920.                  1919. 

Inc.  or 
Dec. 

1918. 

1917. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo.       .   .  . 

$ 

4,731,763,001 

517.602,190 

176,854,740 

105,594,785 

53,006,710 

17,984,004 

5.026,973 

12,539,545 

5,208.440 

5,544,614 

3,269,315 

3,415,088 

5,587,422 

3.527.475 

4,076,874 

1.595,562 

3,218,171 

2,947,236 

1.400.000 

1.931.374 

1.323.200 

1,184,605 

614,642 

3.985.631 

1.692.193 

$ 

5,379,989,711 

474,116,892 

149,510,607 

96.843,725 

39,794,862 

17,000,000 

5,421,805 

10,163.375 

4.878,928 

4.348.306 

2,601,992 

4,540,661 

5,766.358 

2.643.340 

3.100.878 

1,391,9.52 

2.3,53.340 

2.398.043 

1,433,371 

1.000.000 

1.044.300 

1.045.528 

474,835 

Not  Included 

Not  included 

% 
—12.0 

+  9.2 
+  18.3 

+  9.0 
+  33.2 

+  5.8 

—7.3 
+  27.3 

+  6.8 
+  27.5 
+  25.7 
—24.8 

—3.1 
+  33.5 
+  31.5 
+  14.7 
+  36.8 
+  22.9 

—2.3 
+  93.1 
+  26.7 
+  13.3 
+  29.5 
In  total 
In  total 

s 

3,662,679.944 

438,158,319 

131,286,290 

70,435,124 

22,616.673 

14,506,223 

5,800.000 

7.866.331 

3,800.000 

4,874,159 

2,894,887 

3,901,232 

4,114,873 

2,233,001 

3,434,876 

1,256,373 

2,307,356 

2,299,941 

1,927.746 

1,217,829 

847.900 

919,298 

442,647 

$ 

3.823,365,596 

315.820.898 

77,514,915 

42,896,340 

20  788  282 

Washington 

Albany  

10,294.406 
5,913,966 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wheeling 

Wllkes-Barre 

Trenton 

York 

6,489.042 

3.453.026 

4.366,338 

2,729,301 

3,439,278 

4,097,342 

2,165,037 

2,509,047 

1,230,940 

1,906,153 

1,957,398 

1,386,170 

900.000 

957,700 

76.1894 

537,945 

Erie  . 

Lancaster 

Chester 

Greensburg 

Blgnhamton 

Altoona 

Montelair 

Betlilehcm 

Huntington 

Total  Middle.. 
Boston 

5.665.215.966 

412.014.502 

14,429.400 

13,519,384 

8,086.473 

6.700.209 

2,600,000 

5.226.049 

2.142.969 

2.340.453 

1.690.821 

1,100.000 

925.000 

6,211,861,809 

416,129,479 

12,436,900 

11,063.730 

6,857.156 

5.124,206 

2,500,000 

4.560,588 

2,643,462 

2,000.000 

l,3,'-.3.856 

1.005.640 

853.226 

—8.8 

-1.0 

+  16.0 

+  22.2 

+  17.9 

+  30.8 

+  4.0 

+  14.6 

—  19.0 

+  17.0 

+  24.9 

+  9.6 

+  8.4 

4,389,731,022 

336,790.9.52 

12,597.000 

8,619,624 

6, .522, 077 

4,205,254 

2,650,545 

4,337,208 

2,192,546 

2,172,635 

1,250.000 

910,892 

877.076 

4,335,481,014 

268,002,273 
10,166,800 
7,825,486 
5,554,916 
4,369,726 
2,800.000 
3,818,294 
1,977,562 
1,743,749 
1,398,1,55 
1,047,112 
671.769 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Uedford 

Lowell 

Holyoke 

Bangor 

Total  New  Eng 

470.775.260I     466.528.243 

+  0.9 

383.185.819 

309,375.842 

Clearings  at- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Evansville 

Dayton 

Akron 

Youngstown 

Canton 

Springfield,  111.. 

Fort  Wayne 

Rockford 

I./exington 

South  Bend 

Springfield,  Ohio 

Bloomlngton 

Quincy 

Mansfield 

Danville 

Owensboro 

Lima 

Lansing 

Decatur 

Jacksonville,  111. 

Ann  Arbor 

Adrian 

Tot. Mid  .West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 

Santa  Barbara. . . 
Total  Pacific-. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Des  Moines 

Wichita 

Duluth 

Sioux  City 

Lincoln 

Topeka 

Cedar   Rapids... 

Waterloo 

Helena 

Fargo 

Colorado   Springs 

Pueblo 

Fremont 

Aberdeen 

Hastings 

Billings 

Tot.  oth.  West. 

St.   Louis 

New  Orleans 

Louisville 

Houston - 

Atlanta 

Richmond 

Galveston 

Memphis 

Fort  Worth 

Nashville 

Savannah 

Norfolk 

Birmingham 

Little  Rock 

Macon 

Jacksonville 

Oklahoma 

Chattanooga 

Knoxville 

Charleston 

Augusta 

Mobile 

Austin 

Tulsa 

Miiskogee 

Jackson 

Vlcksburg 

Dallivs.. 

Shrcveport 

Total  Southern 

Total  all 

Outside  N.  Y.. 


Week  ending  July  17. 


1920. 


% 

691,274 

78,028 

158,524 

136,328 

35,500 

21,305 

17.984 

17,220 

5,965 

7,672 

5,542 

5,836 

11,294 

5,905 

6,385 

3,147 

1,935 

2,300 

975 

1,300 

2,000 

1,854 

1,516 

2,316 

1,000 

564 

1,096 

2,232 

1,696 

466 

619 

305 


1919. 


,290 
,376 
,458 
,136 
,000 
,000 
,000 
,920 
,175 
,366 
,202 
,888 
,000 
,797 
,567 
,784 
,185 
,000 
,000 
,000 
,000 
,674 
,563 
,536 
,000 
,084 
,474 
,949 
,546 
,900 
063 
437 


1,230.124,370 

177,400,000 

84,676,000 

44,975,705 

41,485,333 

16,488,704 

13,736,029 

6,225,462 

11,581,268 

6,324,.596 

3,369,334 

2,286,301 

6,174,600 

4,026,496 

2,000,000 

1,775,361 

923,381 

2,816,467 

1,014.8.32 


668.248.967 

66.938,929 

128.478.122 

100.000,000 

30.703.261 

20.916.000 

16.298.400 

14,973,405 

5,011,255 

6,013,186 

4,644,446 

5,966,237 

8,880,000 

8,047,490 

3,985,343 

2,722,497 

1,921,617 

2,100,000 

925,000 

1,150,000 

1,984,189 

1,780,851 

1,530,347 

1,558,219 

750,000 

645,668 

1,454,979 

1,374,877 

1,482,896 

755,131 

390,085 

125,689 


1,111,847,086 

159,284,859 

53,151,000 

39,927,186 

31,221,069 

16,470,492 

10,255,589 

4,865,582 

9,805,916 

5,629,183 

2,327,155 

1,756,683 

2,497,328 

3,933.027 

1,486,290 

1,216,825 

727,208 

1,959,179 

Not  Included 


426,265,037 

242,013,165 

86,369,131 

55,184,806 

44,658,970 

21,922,082 

14,820,258 

11,161,048 

15,189,323 

8,750,246 

9,033,577 

5,267.975 

3,454.263 

2,955,613 

2,112,821 

1,600,000 

2,327,853! 

1,316,6881 

1,058,513 

652.510 

1,840,708 

765,996 

1,200,000 


533,655,546 

170,194,340 

60,666,193 

31,946,539 

22,737,559 

64,052,156 

59.518,260 

5,200,000 

20,496,025 

20,156,311 

23,441,086 

8,589,282 

10,562,215 

18,297,722 

10,930,269 

6,200,000 

12,577,003 

13,258,178 

8,551,009 

3,300.000 

4.000.000 

3,619.210 

2.300.000 

1,200.000 

15. 253. ,507 

4,273.022 

600,000 

374,208 

26,877,002 

4.000.000 


633.19S.702 


8.959.234  .SSI 


4.227.471.8,S0 


346,514,571 

229,316,690 

45,576,231 

61,184,172 

19,726,380 

19,190,048 

15,164,285 

10,972,669 

15,158,224 

8,142,702 

11,591.463 

5,570,262 

3,506,899 

2,207,202 

2,035,063 

2,010,659 

3,337,106 

1,078,757 

835,113 

830,511 

1,841,797 

650,684 

1,254,311 


Inc.  or 
Dec.    I 


1918. 


I 


1917. 


% 

+  3.4 
+  16.6 
+  23.4 
+  36.3 
+  15.6 

+  1.9 
+  10.3 
+  15.0 
+  16.9 
+  27.6 
+  19.3 

—2.2 
+  27.3 
—26.6 
+  60.2 
+  15.6 

+  0.7, 

+  9.5 

+  5.4 
+  13.0 

+  0.8 
+  41.6 

—0. 
+  48.6 
+  33.3 
—12.5 
—24.6 
+  62.4 
+  14.4 
—38.2 
+  58.7 
+  143.4 


+  10.7 

+  11.4 
+  59.3 
+  12.7 
+  32.9 
+  0.1 
+  33.9 
+  27.9 
+  18.1 
+  12.3 
+  44.8 
+  30.2 

+  147.3 
+  23.6 
+  34.6 
+  45.9 
+  25.6 
+  43.7 

in  total 


461,181,228 


167,107 

58,196 

16,639 

18,000 

66,692 

60,148 

9,212 

19,262 

18,350 

14,951 

8.225 

11.492 

13,094 

8,742 

1,400 

8,030 

13,622 

6,481 

3.120 

3.500 

4.162 

1,650 

1,194 

12,191 

3,472 

540 

302 

29,744 

3.385 


776 
414 

565 
000 

578 
627 
856 
475 
445 
782 
449 
578 
642 
832 


+  23.0 

+  5.5 

+  89.5 

—9.8 

+  126.4 

+  14.2 

—2.3 

+  1.7 

+  0.2 

+  7.5 

—22.1 

—5.4 

—1.4 

+  33.9 

+  3.8 

—20.4 

—30.3 

+  21.1 

+  26.7 

—21.4 

—0.1 

+  17.7 

—4.3 


S 

525,602,220 

62,869,304 

94,556,001 

72,327,960 

28,853,986 

19,756,000 

12,258,400 

12,955,467 

4,669,846 

5,369,357 

4,401,414 

4,497,014 

5,722,000 

4,021,199 

2.686.980 

2,355,236 

1,287,374 

2,161,039 

840,000 

1,315,516 

1,575,449 

1,268,454 

1,345,365 

1,295,310 

552,433 

764.189 

983,613 

1,002,218 

1,004,473 

581,642 

306,016 

132,149 


504,529,413 

48,214,990 

87,284,361 

58,488,524 

24,831,153 

13,963,000 

10,718,900 

10,498,893 

7,086,849 

4,787.929 

2,199,458 

4,055,337 

6,541,000 

3,704,589 

4,654,372 

1.557,338 

1,340,420 

1,754,778 

700,000 

1.099,968 

1,418,572 

992,941 

883,951 

1,072,914 

579,593 

617,555 

800,000 

1,176,240 

854,455 

351,460 

283.573 

135,905 


879,317,741:  807,269,431 


124,257,144 

31,859,000 

41,577,461 

25,022,637 

13,139,474 

7,913,750 

5,032,537 

6,648,869 

4,105,435 

2,186,799 

881,479 

1,960,519 

2,223,728 

1,120,973 

653,594 

625,000 

1,075,462 


100,596,428 

28,707,000 

21,795,623 

14,500,000 

13,848,964 

5,900,000 

2,752,004 

5,200,000 

3,001,460 

2,030,682 

901,697 

1,683,154 

1,676,153 

801,171 

526,102 

556,988 

665,200 


270,284,461,  205,142,626 


+  15.7 

+  1.9 

+  4.2 

+  92.0 

+  26.3 

—4.0 

—1.0 

—43.5 

+  6.4 

+  9.8 

+  56.8 

+  4.4 

—8.1 

+  39.7 

+  25.0 

000  +342.9 


,685' 
1981 
182 
4581 
000. 
7381 
000 ' 
5411 
477 
616 
640 
906 
2941 
240 


+  45.7 

—2.4 
+  31.9 

+  5.8 
+  14.3 
—13.0 
+  39.4 

+  0.5 
+  25.1 
+  23.1 
+  11.0 
+  23.7 

—9.6 
+  18.2 


207,444,847 

25,861,521 

51,210,198 

15,874,003 

23,857,229 

16,581,192 

9,625,066 

11,020,924 

6,001,535 

8,432,562 

4,031,239 

2,800,000 

1,935,712 

2,099,697 

1,736,201 

1,998,200 

855,477 

715,172 

666,359 

1,188,964 

723,047 

1,035,656 


395,694.801 

154,837,699 

42,116,012 

21,105,930 

11,918,662 

40,445,781 

46,470,629 

4,.521,144 

9,046,449 

12,655,490 

14,826.849 

6,442,710 

8,151,703 

3,950,384 

4,778,599 

1,300,000 

4,233,342 

9,171,369 

5,313,823 

2, 694  ,.355 

3,157,913 

3,429,512 

1,418,016 

1,671,408 

11,228,913 

2,240,9.32 

540,304 

264,747 

15,000,00C 

2.129.41f 


583.516.994!   +8.5   445.062.0,s: 


9.181.4r>0.931| 


3.801.401.220' 


— 2.4  6.763.275.921 
+  11.2  3. 100. 595. 9S.' 


142,908,998 

26,334,415 

31,938,932 

13,342,073 

14,085,014 

13,279,924 

7,270,972 

6,483,772 

5,182.564 

6,181,451 

3,429,163 

3,015,831 
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2,779,818 

1,929,012 
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651,462 

489,868 
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287,006,585 
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32.406.881 

20.013.086 
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26.744.112 

3.900.000 

9.089.529 

10,876,951 
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5,332,213 

5,858,336 

3,142,087 

3.420,194 

1.118,476 

3.3U.177 

7.581.094 

4,439,902 

2,265,974 

2,758,675 

1„554.450 

1.278,160 

2,000,000 

6,371,623 

1,688,524 

423,274 

232,863 

11,101,307 

1.414.715 
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THE  FINANCIAL  SITUATION. 

The  speech  of  acceptance  of  Senator  Hard  ng,  the 
Republican  candidate  for  President,  is  an  agreeable 
surprise.  Since  Mr.  Harding's  nomination,  current 
comment  on  him  has  been  to  the  effect  that  he  is  a 
very  amiable  person.  From  th  s  the  inference  has 
been  natural  and  easy  that  he  lacked  decision  and 
would  hence  be  inclined  to  be  ambiguous  or  evasive 
on  the  great  questions  of  the  day — purposely  so  with 
the  idea  of  thus  pleasing  the  largest  number  of  voters 
by  offending  the  least  number.  The  speech,  on  the 
contrary,  shows  that  he  is  a  man  of  positive  con- 
victions and  equally  positive  in  giving  expression  to 
them.  There  is  nothing  suggestive  of  indecision  in 
any  part  of  the  address.  The  Senator  speaks  with 
the  utmost  frankness  and  apparently  with  the  utmost 
sincerity.  There  is  no  attempt  to  dodge  any  question; 
and  so  far  from  endeavoring  to  conceal  his  views — 
in  a  word  to  straddle — the  speech  conveys  the 
impression  of  a  purpose  to  leave  no  one  in 
doubt  as  to  his  attitude,  either  on  any  parti- 
cular point  or  with  reference  to  his  program  as  a 
vvhole. 

In  effect,  Mr.  Harding  declares  for  a  return  to  the 
Constitution  and  to  the  best  traditions  of  the  fathers 
of  the  Republic — back  to  the  Constitution  and  away 
from  autocratic  rule  and  un-American  control.  That 
is  the  thought  running  through  the  address  from 
one  end  to  the  other,  and  the  controlling  considera- 
tion in  every  paragraph  and  sentence.  It  is  not  only 
a  sound  doctrine  but  one  peculiarly  appropriate  to  the 
times  and  of  urgent  requirement,  for  during  the  last 
sixteen  years  we  have  been  steadily  drifting  away 
from  the  principles  embodied  in  that  charter  of  our 
organic  law.  At  one  point  we  find  Mr.  Harding 
saying,  "Our  first  committal  is  the  restoration  of 
representative  popular  government  under  the  Consti- 
tution." Being  a  partisan  he  adds  (what  might  have 
been  omitted)  "through  the  agency  of  the  Republican 
Party";  but  the  statement  is  no  less  true  on  that 
account. 

Again  he  says:  "If  the  torch  of  constitutionalism 
had  not  been  dimmed,  the  delayed  peace  of  the  world 
and  the  tragedy  of  disappointment  and  Europe's 
misunderstanding  of  America,  easily  might  have  been 
avoided.  .  .  .  Our  party  means  to  hold  the  heritage 
of  American  nationality  unimparied  and  unsur- 
rendered." At  another  point  he  declares  against 
"personal  government,  individual,  dictatorial,  auto- 
cratic or  what  not." 

Even  in  his  opposition  to  the  Covenant  of  the 
League  of  Nations  as  embodied  in  the  Peace  Treaty 
it  is  possible  for  one  to  follow  him  with  a  clear 
conscience  without  yielding  in  the  desire  to  see  peace 
established  for  all  the  nations  of  the  world  on  an 
enduring  footing.  The  developments  in  Europe  the 
past  week  have  been  such  as  to  suggest  unwisdom 
and  menace  in  any  instrument  that  would  bind  the 
country 'in  advance  to  take  part  in  the  ever-recurring 
disturbances  arising  all  over  the  continent  of  Europe 
and  extending  also  into  Asia.  There  has  been  the 
present  week  a  tremendous  slump  in  sterling  ex- 
change after  a  long  antecedent  period  of  recovery 
and  strength.  What  has  been  the  inciting  cause  of 
the  dechne?  The  explanation  is  simple.  The  sharp 
break  in  sterling  exchange  rates  has  been  due  to 
intimations  of  the  possibility  of  the  outbreak  of  an- 
other European  war  as  a  result  of  Bolshevist  suc- 
cesses in  Poland. 


One  of  the  weak  featm-es  of  the  Peace  Treaty, 
which  it  is  the  purpose  of  the  League  of  Nations 
covenant  to  sustain  and  perpetuate,  is  that  it  has  set 
up  a  lot  of  small  nationalities,  each  one  of  which  has 
an  all-consuming  lust  for  more  territory.  Poland 
belongs  in  this  category.  The  Poles,  not  satisfied 
with  the  boundaries  assigned  to  them  and  thinking 
Bolshevik  Russia  weak  and  defenseless,  thought  it 
would  be  easy  to  add  a  slice  of  Russia,  and  accordingly 
engaged  in  a  war  of  conquest.  The  Allies  have  been 
seeking  to  cut  down  the  German  army  to  100,000 
men.  But  Poland  is  credited  with  an  army  of  700,- 
000,  well  clothed  and  well  equipped.  The  AlUes 
did  nothing  to  check  the  Poles  in  their  ambition, 
probablj^  because  these  little  nationalities  will  not 
be  restrained. 

That  far-seeing  South  African,  General  Smuts, 
warned  of  the  dangers  of  this  course  in  an  interview 
given  in  London  advices  of  June  2  to  the N.Y.  Times. 
He  said  the  Poles  would  be  sure  to  be  overwhelmed 
in  the  end  and  would  then  have  to  call  upon  the 
Allies  to  save  them  from  the  consequences  of  their 
folly.  The  warning  has  now  come  true.  The  Poles 
are  meeting  with  defeat  nearly  everywhere  and  the 
Russians  have  invaded  Polish  territory.  The  Allies 
cannot  afford  to  see  Poland  crushed  and  accordingly 
there  is  talk  of  sending  an  Allied  army  into  Poland 
to  aid  the  Poles.  But  where  are  the  men  to  come 
from?  Shall  Great  Britain  or  France  again  begin 
mobilization  of  their  military  forces?  If  the  United 
States  were  an  active  member  of  the  League  we  would 
undoubtedly  be  asked  to  join  in  the  movement 
against  Russia,  for  the  Allies  think  our  resources 
unlimited,  both  in  men  and  in  money  and  materials. 
There  is  hardly  a  handful  of  people  in  the  whole 
United  States  that  would  favor  such  a  course.  But 
no  one  need  fear  the  inauguration  of  another  war 
with  Russia  as  the  new  enemy.  The  statement  can 
be  made  with  entire  confidence,  because  without  the 
aid  of  the  United  States  the  Allies  cannot  embark 
upon  a  course  that  would  lead  to  it.  The  Poles 
will  have  to  make  their  peace  with  Bolshevik  Russia 
— with  the  Allies  seeing  to  it  that  they  are  not 
treated  too  harshly.  Thus  we  have  an  occasion 
where  it  is  a  positive  advantage  not  only  to  the 
United  States  but  to  the  whole  world  that  this 
country  is  not  committed  to  a  policy  which  would 
bind  her  to  military  adventures  not  of  her  own  mak- 
ing. Senator  Harding's  attitude  therefore  has  much  to 
commend  it  in  the  light  of  present  day  occurrences. 


The  foreign  trade  statement  of  the  United  States 
for  June  1920,  made  public  yesterday,  while  covering 
an  export  total  far  in  excess  of  any  monthly  aggregate 
reached  in  pre-war  or  normal  times,  and  well  up  to 
most  recent  exliibits,  presents  a  result  that  falls 
very  much  below  the  phenomenally  heavy  export 
movement  of  the  corresponding  period  a  year  ago. 
At  the  time  last  year's  figure  of  $928,379,203 
as  the  value  of  the  merchandise  exports  for  the  month 
was  announced,  the  belief  was  expressed  that  it 
would  stand  for  a  very  long  time  as  the  zenith  of 
our  exports,  and  nothing  has  happened  since  then 
to  give  doubt  to  that  belief.  It  stands  as  an  example 
of  American  speed  and  efficiency  in  answering  the 
urgent  call  from  Europe  for  our  foodstuffs  and  other 
much  needed  commodities.  No  surprise,  therefore, 
should  be  occasioned  by  the  fact  that  the  value  of 
the  shipments  of  goods  in  June  this  year  shows  a 
decrease  of  some  297  miUion  dollars  from  that  total. 
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it  being  reported  as  only  $631,000,000.  This  last, 
nevertheless,  is  over  23^  times  the  highest  pre-war 
monthly  total — that  of  October  1913.  Yet,  for 
the  full  fiscal  year  ended  June  30,  the  commodity 
exports  foot  up  the  heaviest  aggregate  of  value  in 
our  history— a  total  of  $8,111,176,131,  being  879 
millions  in  excess  of  1918-19,  over  2,191  millions 
greater  than  in  1917-18  and  nearly  3}4  times  the 
amount  sent  out  in  1912-13.  Concurrently,  imports 
for  the  month  were  $553,000,000,  a  high  record 
for  any  such  period,  against  $292,915,543  in  1919, 
and  for  the  twelve  months  of  1919-20  reached  $5,- 
238,746,580,  this  comparing  with  but  $3,095,720,068 
in  1918-19.  For  the  fiscal  year  the  favorable  or 
export  balance  is  $2,872,429,551  against  $4,136,562,- 
618  last  year.  We  defer  further  reference  to  the 
results  until  next  week,  when  our  usual  review  of  the 
foreign  trade  of  the  fiscal  year  will  be  published. 


Canada's    foreign    exports    in    June — reflecting    a 
decided  increase  in  the  shipments  of  wood,  its  pro- 
ducts, including  pulp  and  paper,  and  manufactures — 
showed  a  considerable  gain  over  those  for  May  and 
ran  some  17  million  dollars  ahead  of  the  aggregate 
for  the  corresponding  month  a  year  ago.     On  the 
other  hand,  however,  the  imports  exhibited  further 
marked  augmentation,  having  been  of  unprecedent- 
ed  magnitude   for   a   montly   period,    exceeding   by 
some  21  million  dollars  the  high  record    established 
in  May,  expansion  in  the  importations  of  textiles 
and  iron  and  steel  manufactures  mainly  accounting 
for  the   excess.     The   net   result  for   the   month   is 
an  adverse  or  import  balance  in   the  merchandise 
movement,  this  following  a  similar  outcome  in  each 
of   the   three    preceding    periods.     Specifically,    the 
value  of  the  exports  of  merchandise  (domestic  and 
foreign  combined)  in  June  was  $108,494,944  against 
$91,491,696  in  1919,  but  for  the  three  months  of  the 
Dominion's  current  fiscal  year  (April  1  to  June  30 
1920  inclusive)    reached   only  $244,783,782  against 
$255,130,949  a  year  ago,  and  the  total  is,  moreover, 
the  smallest  since  1916.     Imports  for  the  month, 
as  indicated  above,  set  a  new  high  mark  and  at 
$134,692,344   contrast   with   only   $75,015,479   last 
year.     The  total  since  April  1  at  $346,303,678  also 
exceeds    any    preceding    three    months'    aggregate, 
comparing    with    but    $200,615,514    in    1919    and 
$250,527,808  in  1918.     Finally  the  import  balance 
for  the  month  was  $26,197,400  against  an  export 
remainder  of  $16,476,217  last  year,  and  for  the  three 
months    the    merchandise    imports    exceeded    the 
exports   by   no   less   than    $101,519,896,    the   least 
favorable  result  since  1913  and  contrasting  with  net 
exports  of  $54,515,435  a  year  ago. 


Whoever  has  had  occasion  to  follow  at  all  closely 
the  proceedings  of  the  rather  numerous  international 
conferences  that  have  been  held  in  the  capitals  and 
elsewhere  in  the  Allied  countries  of  Europe  since  the 
signing  of  the  Armistice  knows  that  generally  nothing 
of  first  importance  has  happened  until  near,  or  just 
at,  the  close  of  the  week.  This  was  true  throughout 
the  Peace  Conference,  the  first  and  by  far  the  most 
important  of  all  those  gatherings,  and  it  was  equally 
true  of  the  Spa  Conference,  held  only  last  week. 
To  be  sure,  at  the  latter  gathering,  a  decision  was 
reached  at  the  earlier  sessions  on  the  question  of 
disarmament,  but  the  specially  important  question 
as  to  the  amount  of  coal  to  be  delivered  by  the  Ger- 
mans to  the  Allies  during  a  specified  time  was  not 


finally  closed  until  nearly  nine  o'clock  a  week  ago 
last  night.  Shortly  before  that  hour  the  German 
delegates,  with  reluctance,  according  to  the  cabled 
advices  from  Spa,  signed  the  terms  stipulated  by 
the  Allies.  That  having  been  done,  the  correspond- 
ent of  the  New  York  "Times"  cabled  that  "the  dele- 
gates then  shook  hands  and  said  good-bye," 

As  forecast  briefly  in  last  week's  issue  of  the 
"Chronicle,"  the  agreement  calls  for  the  delivery  by 
the  Germans  of  2,000,000  tons  of  coal  a  month  for 
the  next  six  months.  As  a  partial  offset  they  are 
"to  receive  credit  based  upon  the  difference  between 
the  Peace  Treaty  and  the  ruling  world  price  of  coal." 
The  correspondent  of  the  New  York  "Times"  said 
that  "it  is  affirmed  that  this  will  amount  to  between 
$60,000,000  and  $100,000,000."  According  to  the 
Spa  dispatches  received  last  Saturday  morning  there 
was  considerable  discussion  between  the  Allied  and 
German  representatives  during  the  final  session  of  the 
conference,  at  which  the  signing  actually  took  place, 
before  that  important  event  became  a  matter  of 
history.  In  the  course  of  a  long  address  Doctor 
Simons,  the  German  Foreign  Minister,  was  said  to 
have  asked  for  "various  changes."  He  was  credited 
with  having  "objected  especially  to  the  threat  to 
occupy  the  Ruhr  Valley  if  Germany  should  not  live 
up  to  her  agreement."  Premier  Lloyd  George  was 
insistent  that  the  agreement  "must  be  signed  and 
signed  at  that  meeting,"  because  "he  was  going  away 
at  9  o'clock  the  next  morning."  Premier  Millerand 
was  quoted  as  having  asserted  that  "he  was  going, 
too,"  and  he  added  that  "if  Germany  didn't  sign  the 
Ruhr  Valley  would  be  occupied  to-morrow"  (a  week 
ago  to-day).  The  French  Premier  in  further  out- 
lining his  own  opinion,  and  presumably  the  position 
of  the  Allies  as  well,  said  that  they  "had  done  the 
best  they  could  to  meet  the  German  difficulties,  but 
were  not  going  to  throw  the  treaty  into  the  waste 
paper  basket."  Lloyd  George  declared  that  "he 
looked  at  the  matter  in  the  same  way  as  M.  Millerand, 
and  that  if  the  Germans  did  not  live  up  to  their  agree- 
ment the  Ruhr  would  be  occupied."  He  asserted, 
furthermore,  that  "it  is  entirely  possible  for  the 
Germans  to  fulfill  the  terms  and  if  they  do  not  do  so 
it  means  that  there  are  forces  in  Germany  which  are 
daring  the  Allies  to  occupy  the  Ruhr."  Then,  Dr. 
Simons  said,  "I  will  sign,"  and  it  was  recorded  that 
the  signatures  were  promplty  affixed  to  the  agree- 
ment. 

Announcement  was  next  made  by  Premier  Dela- 
croix of  Belgium,  the  presiding  officer  at  the  Spa 
Conference,  that  "the  Allies  had  reached  the  con- 
clusion that  no  decision  on  the  reparation  question 
could  be  made  at  Spa,  and,  therefore,  there  would 
be  a  meeting  at  Geneva  in  two  or  three  weeks." 
According  to  the  Associated  Press  dispatch,  however, 
they  did  agree  upon  a  basis  of  distribution  for  what- 
ever reparations  might  be  obtained  from  Germany 
finally.  Under  the  terms  of  this  decision,  "France 
is  to  get  52%,  Great  Britain  22%,  Italy  10%,  Bel- 
gium 8%  and  Japan  and  Portugal  each  ^  of  1%." 
It  was  added  that  "the  remaining  63^%  will  be 
divided  among  Serbia,  Rumania  and  Poland,  and 
that  besides  the  8%  Belgium  is  to  receive,  she  will 
retain  the  priority  right  to  2,500,000,000  marks, 
from  which  will  be  paid  sums  loaned  to  Belgium  by 
the  Allies."  The  further  amiouncement  was  made 
that  "the  question  of  reparation  was  referred  to  a 
commission  composed  of  two  members  of  each  of  the 
chief  Allied  Powers  and  two  from  Germany,  which 


^22 


THE  CHRONICLE 


[Vol.  111. 


will  take  up  the  question  at  the  Geneva  meeting," 
to  which  reference  has  alreadj^  been  made.  The 
New  York  "Times"  correspondent  said  that  Premier 
Delacroix  sent  a  telegram  soon  after  the  closing  of 
the  Conference  on  Friday  night,  to  the  Chairman 
of  the  Executive  Committee  of  the  League  of  Nations 
in  which  he  advised  the  postponement  of  the  Brussels 
Financial  Conference  from  July  23  until  after  Sept. 
15.  The  correspondent  suggested  that  this  message 
might  easily  be  taken  as  indicating  that  not  as  much 
of  a  definite  character  was  accomplished  at  the  Spa 
gathering  as  had  been  planned. 

It  was  perfectly  natural  that  after  the  conference 
was  really  over  there  should  have  been  a  dis- 
position on  the  part  of  both  the  official  participants 
and  also  observers  to  form  an  estimate,  or  at  least 
an  opinion,  of  what  had  been  accomplished.  As 
already  intimated,  the  representative  of  the  New 
York  "Times,"  on  the  basis  of  his  impressions  and 
information,  was  not  inclined  to  take  a  very  opti- 
mistic position.  In  addition  to  his  reference  to  the 
message  of  the  presiding  officer,  he  said  that  "the 
results  of  the  Spa  meeting  are  more  moral  than 
material.  From  the  material  point  of  view  none 
except  its  most  ardent  advocate  will  call  Spa  a 
success.  The  conference  was  called  for  the  primary 
purpose  of  fixing  the  amount  of  the  German  indem- 
nity and  method  of  payment.  It  did  not  achieve 
that  primary  result."  He  added  that  "its  accom- 
plishments of  a  material  sort  were  two:  First,  the 
Germans  were  bound  anew  to  disarm,  six  months 
additional  being  given  them  to  bring  their  army  down 
to  100,000  men  and  to  surrender  the  arms  due  under 
the  Treaty;  secondly,  the  Germans  were  bound 
anew  to  deliver  2,000,000  tons  of  coal  monthly  to 
the  Allies.  This  is  less  by  1,250,000  tons  a  month 
than  the  Treaty  calls  for,  but  it  is  more  by  1,000,000 
tons  a  month  than  the  Germans  have  been  deliver- 
ing." The  writer  went  on  to  say  that  "from  the 
moral  point  of  view  the  Spa  meeting  marks  the  be- 
ginning of  a  new  era  in  European  peace  making. 
After  six  years  of  separation  the  German  Govern- 
ment is  back  in  the  society  of  the  rest  of  the  conti- 
nent's Governments,  at  least  for  the  present."  He 
added  that  "another  moral  effect  of  the  meeting  is 
that  the  Germans  have  learned  that  the  Allies  are 
united  in  their  determination  to  enforce  the  Treaty." 
He  said  that  "the  French  are  frankly  skeptical  of 
the  value  of  the  results  obtained  here,  but  the  Eng- 
lish are  more  hopeful." 

The  correspondent  quoted  Lloyd  George  as  having 
declared  that  the  Spa  Conference  "had  been  a  suc- 
cess," and  as  having  added  that  "the  road  from  Spa 
was  the  road  to  reaHty,  whatever  that  reality  might 
be,  and  that  after  six  years  of  separation  he  considered 
enormous  progress  had  been  made  at  Spa."  In  an 
Associated  Press  dispatch,  in  which  the  results  of  the 
conference  were  summed  up,  the  British  Premier  was 
reported  to  have  observed  that  "it  would  have  been 
an  immense  advantage  if  Americans  had  participated 
in  the  conference,  because  they  would  have  brought 
to  it  a  viewpoint  free  from  European  rivalry."  Dr. 
Simons,  the  German  Foreign  Minister,  and  who  was 
the  leader  of  his  delegation  at  the  conference,  was 
said  to  have  declared  that  "we  will  do  our  best  to 
carry  out  the  agreement  entered  into  here."  But 
he  was  also  reported  to  have  been  apprehensive  of 
disturbances  in  the  Euhr  mining  region,  and  to  have 
said  that  "trouble  is  hkely  to  come  next  week,  unless 
we  can  take  measures  to  feed  the  miners  better  at 


the  same  time  that  we  ask  them  to  work  harder,  I 
know  the  mentality  of  our  miners.  It  is  not  enough 
to  say  'Work  harder  this  week  and  you  will  be  better 
fed  next  week.'  They  want  their  good  food  now. 
Then  they  will  work."  In  a  cablegram  from  Paris, 
in  which  an  effort  was  made  to  express  French  senti- 
ment relative  to  what  had  been  done  at  the  Spa 
Conference,  the  correspondent  said  that  "it  is  idle 
to  pretend  that  French  opinion  is  delighted  with  the 
results  of  the  Spa  Conference,  but  there  is  a  tendency 
to  consider  that  they  might  have  been  worse  and  that 
on  certain  points  advantages  have  been  gained."  In 
a  Berlin  cablegram  the  information  was  conveyed 
that  "a  semi-official  statement  relative  to  the  de- 
cision of  the  German  delegation  at  Spa  to  deliver 
2,000,000  tons  of  coal  a  month  to  the  Allies  has  been 
issued,  in  which  it  is  claimed  that  no  other  decision 
was  possible  after  Marshal  Foch  had  been  sum- 
moned." Subsequent  disptaches  from  the  French 
capital  told  of  happenings  in  the  Chamber  of  Deputies 
when  Premier  Millerand  formally  communicated  the 
Spa  decisions  to  the  Chamber,  and  read  the  protocols 
on  disarmament  and  coal.  Andre  Tardieu,  a  special 
friend  of  former  Premier  Clemenceau,  attacked 
Premier  Millerand's  Spa  report  and  "declared  loudly 
and  repeatedly  that  the  decisions  at  Spa  constituted 
a  revision  and  not  an  application  of  the  treaty." 
M.  Loucheur,  who  was  Clemenceau's  economic  ex- 
pert, took  up  the  attack  and  argued  that  "what  had 
been  done  at  Spa  was  to  lend  money  to  Germany  at 
the  expense  of  the  devastated  regions."  After  the 
heated  debate  was  over  the  Chamber  gave  Millerand's 
Government  a  vote  of  confidence,  the  ballots  standing 
424  for  to  152  against. 

Although  it  was  claimed  in  cablegrams  from  Berhn 
several  days  after  the  closing  of  the  Spa  Conference 
that  the  results  were  disappointing  to  the  German 
people,  and  that  even  a  Cabinet  crisis  was  impending, 
the  information  received  here  Thursday  morning 
was  to  the  effect  that  there  was  little  probability  of 
any  real  trouble.  Dr.  Simons  was  quoted  as  saying 
that  the  Germans  would  not  only  do  all  in  their 
power  to  live  up  to  the  terms  of  the  agreement 
entered  into  at  Spa,  but  also  as  admitting  that  he 
and  his  associates  would  not  have  signed  that  agree- 
ment if  they  had  not  been  confident  of  Germany's 
ability  to  meet  the  terms. 


At  the  beginning  of  the  week  London  received 
unofficial  advices  from  several  sources  to  the  effect 
that  "Russia  was  prepared  to  agree  to  an  armistice 
and  to  make  peace  with  Poland."  George  Tchitch- 
erin,  the  Soviet  Foreign  Minister,  was  said  to  have 
sent  a  note  to  that  effect  to  the  British  Government 
in  reply  to  the  British  proposal  for  an  armistice 
and  peace  conference.  The  communication,  it 
appears,  contained  "a  fresh  proposition,"  which  the 
British  Cabinet  took  under  consideration.  The 
very  next  day  some  of  the  leading  daily  newspapers 
of  London  heard  from  their  Russian  correspondents 
that  apparently  the  Soviet  Government  had  changed 
its  mind  and  preferred  "to  deal  with  Poland  direct 
without  British  intervention,  and  that  it  is  prepared 
to  send  representatives  to  London  to  discuss  the 
question."  According  to  an  Associated  Press  cable- 
gram from  the  British  capital  "the  reply  of  the 
Russian  Soviet  Government  to  the  British  note  con- 
cerning an  armistice  with  Poland  rejects  in  substance 
the  British  proposals."  The  reply  was  declared  to 
have  been  very  lengthy.     General  Baron  Wrangel, 
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the  Anti-Bolshevist  leader  in  South  Russia,  issued 
a  statement  at  about  the  same  time  in  which  he 
asserted  that  "it  will  be  necessary  to  acknowledge 
the  right  of  the  Government  of  South  Russia,  at 
whose  head  is  General  Wrangel,  to  participate  on 
an  equality  with  the  heads  of  the  other  de  facto  Gov- 
ernments, in  order  for  consideration  to  be  given  to 
the  British  proposals  for  a  Polish  armistice."  The 
British  Cabinet  promptly  took  up  Minister  of  Foreign 
Affairs  Tchitcherin's  note  and  decided  "to  take  the 
view  that  the  Soviet  Minister's  reply  implied  accept- 
ance of  an  armistice  with  Poland,  but  at  the  same 
time  it  was  considered  essential  to  test  this  view, 
and  for  that  purpose  the  Polish  Government  has 
been  requested  to  apply  at  once  for  an  armistice." 
It  was  added  in  a  London  cablegram  that  "upon 
the  response  of  the  Soviet  Government  will  depend 
the  whole  question  of  war  or  peace  between  Russia 
and  the  Allies,  who  are  pledged  to  support  Poland 
against  Bolshevist  invasion."  Premier  Lloyd  George, 
addressing  the  House  of  Commons  at  the  session  at 
which  the  Soviet  note  was  considered,  and  the  reply 
thereto  decided  upon,  was  quoted  as  having  char- 
acterized the  former  communication  as  "incoherent, 
ambiguous  and  propaganda  largely  intended  for 
home  consumption."  Continuing  to  discuss  the 
critical  situation  from  the  point  of  view  of  the 
European  Allies,  caused  by  the  open  warfare  between 
Russia  and  Poland,  Lloyd  George  declared  that 
"it  is  to  the  interest  of  Great  Britain  and  Europe  that 
Poland  should  not  be  wiped  out."  Practically  all 
the  advices  direct  from  Warsaw,  and  also  from  Lon- 
don and  other  centres,  indicated  that  the  Soviet 
forces  were  steadily  on  the  aggressive  and  that  they 
had  actually  invaded  Polish  territory. 

The  dispatches  from  Paris  conveyed  the  impression 
that  the  French  authorities  were  still  strongly  op- 
posed to  participating  at  all  in  plans  having  n  view 
the  resumption  of  trade  between  Soviet  Russia  and 
the  Allies.  Premier  Millerand,  in  discussing  the 
Russian  situation,  was  reported  to  have  said  that 
"the  Soviets  do  not  want  to  listen  to  conversation. 
That  is  their  affair.  We  will  talk  v/ith  them  the 
day  they  have  assum.ed  the  form  of  a  regular  Gov- 
ernment." Referring  to  General  Wrangel's  success 
in  the  Crimea,  the  French  Premier  said:  "But  this 
Governmxent,  to  be  recognized,  must  recognize  the 
engagements  undertaken  by  the  old  regime  in  con- 
nection with  France."  These  statements  were  made 
in  the  French  Chamber  of  Deputies  and  the  Premier 
declared  also  that  "France  had  decided  to  aid  Poland 
to  the  limit  of  French  resources,  if  the  Bolsheviki 
continued  their  present  attitude,"  which  he  was  said 
to  have  characterized  as  of  "unusual  impertinence." 
In  a  London  cablegram  to  the  "Sun  and  New  York 
Herald"  received  yesterday  morning  it  was  claimed 
that  Premier  Lloyd  George's  speech  in  the  House 
of  Commons  on  the  Russo-Polish  situation  had 
caused  considerable  anxiety,  which  was  reflected 
in  the  market  for  "Continental  and  British  gilt- 
edged  securities."  According  to  the  cablegram,  it 
was  feared  that  the  situation  as  between  Russia  and 
Poland  might  result  in  another  world  war.  In  a 
dispatch  from  Washington  made  public  yesterday 
morning  also  it  was  stated  that  "Government  officials 
refrain  from  formal  expressions  of  opinion,  but  un- 
officially profess  to  see  in  the  new  situation  [with 
regard  to  Russia  and  Poland]  most  of  the  elements 
of  a  European  war  on  a  broad  scale."  It  became 
known  through  advices  from  Paris  yesterday  that  a 


commission  made  up  of  prominent  French  and  Eng- 
lish political  leaders  was  about  to  leave  for  Poland. 
It  was  said  that  "the  purpose  of  the  mission  is  both 
diplomatic  and  military."  The  correspondent  of 
the  New  York  "Times"  added  that  "should  the 
Soviets  reply  favorably  to  the  Poles'  formal  request 
for  an  armistice,  which  Premier  Lloyd  George  has 
advised  and  which  it  is  presumed  will  be  made,  if  it 
has  not  been  already,  the  mission  will  aid  Poland 
to  get  the  best  terms  and  will  protect  Allied  inter- 
ests." He  stated,  furthermore,  that  "in  French 
official  circles  the  Polish  situation  is  receiving  the 
greatest  attention."  M.  Jusserand,  French  Am- 
bassador to  Washington,  who  is  home  on  a  leave  of 
absence,  will  be  the  head  of  the  French  delegation. 
Lord  d'Abernon,  British  Ambassador  to  Germany, 
will  serve  as  Chairman  of  the  British  delegation. 

In  an  Associated  Press  cablegram  from  Warsaw 
yesterday  afternoon  announcement  was  made  that 
Poland  "has  sent  armistice  proposals  to  the  Soviet 
Government  at  Moscow."  Following  that  action 
it  was  stated  that  "a  new  Coalition  Cabinet  was 
formed  under  the  Premiership  of  M.  Wites."  The 
dispatch  said  also  the  "the  new  Cabinet  has  the  sup- 
port of  the  Socialist  Party."  M.  Datzenski,  the 
head  of  the  Socialist  organization,  is  the  Vice  Pre- 
mier. Otherwise  it  was  said  that  no  changes  in 
the  former  Cabinet  had  been  made.  Subsequent 
advices  stated  that  "the  direct  negotiations  begun 
with  the  Soviet  are  on  the  question  of  an  immediate 
armistice  along  the  entire  front  of  about  720  miles," 
and  it  was  added  that  "the  proposals  were  signed 
by  Prince  Eugene  Sapieha,  the  Minister  of  Foreign 
Affairs."  The  further  assertion  was  made  that  "the 
Polish  message  was  short  and  to  the  point."  An 
early  reply  is  expected.  According  to  the  latest 
advices  yesterday  military  operations  between  the 
Bolshevist  and  Polish  forces  were  still  in  progress. 


Next  to  the  situation  that  developed  between  the 
Soviet  Government  and  Poland,  which  was  spoken 
of  in  some  London  cable  advices,  as  having  reached 
a  real  crisis,  the  question  with  which  the  Allies  had 
to  deal  most  aggressively  this  week  was  that  growing 
out  of  the  refusal,  several  times,  of  the  Turks  to  sign 
the  Peace  Treaty  drawn  up  for  them.  As  often  as 
they  refused  to  sign  they  returned  the  document 
to  the  Allied  authorities  with  a  request  for  modifi- 
cations. According  to  an  Associated  Press  dispatch 
from  Versailles,  the  final  reply  of  the  Allies  to  the 
latest  objections  of  the  Turks  was  delivered  at  four 
o'clock  a  week  ago  this  afternoon.  Apparently  it  was 
in  the  nature  of  a  genuine  ultimatum.  In  fact,  it  con- 
tained a  threat  to  drive  the  Turks  from  Europe 
"once  and  for  all"  if  they  did  not  sign  the  treaty  within 
ten  days.  The  advices  stated  that  before  this  ulti- 
matum was  delivered  some  modifications  were 
granted  by  the  Allies,  but  it  was  added  that  "they 
did  not  materially  affect  the  original  draft."  The 
reply  was  blunt  in  the  extreme  and  stated  that  "if 
the  Turkish  Government  refuses  to  sign  the  peace — 
still  more,  if  it  finds  itself  unable  to  re-establish  its 
authority  in  Anatolia  or  give  effect  to  the  treaty — 
the  Allies,  in  accordance  with  the  terms  of  the  treaty, 
may  be  driven  to  reconsider  this  arrangement  by 
ejecting  the  Turks  from  Europe  once  and  for  all." 
Continuing,  the  statement  said  that  "the  Allies  are 
clear  that  the  time  has  come  when  it  is  necessary  to 
put  an  end  once  and  for  all  to  the  empire  of  the  Turks 
over  other  nations."     Nothing  could  be  plainer  than 
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these  assertions.  The  note  outhned  in  detail  what 
the  AUies  had  decided  the  Turks  should  do.  Lack 
of  space  forbids  more  than  passing  mention  of  some 
of  the  most  salient  features.  There  was  special 
reference  to  the  massacre  of  the  Armenians  and  the 
statement  was  made  that  "it  is  estimated  that  since 
1914  the  Turkish  Government  has  massacred,  on  the 
mendacious  pretext  of  alleged  revolt,  800,000  Ar- 
menians, including  women  and  children,  and  ex- 
pelled or  deported  more  than  200,000  Greeks  and  200,- 
000  Armenians  from  their  homes."  Regarding 
Constantinople  being  left  as  the  capital  of  Turkey, 
the  AlUes  said  in  their  note,  that  they  have  "grave 
doubts  as  to  the  wisdom  of  this  step,  in  view  of  the 
misuse  made  by  their  Turks  of  their  power  in  the  past." 
The  dispatches  from  Constantinople  have  told  of 
several  resignations  from  the  Turkish  Cabinet. 
They  include  Djema  Pasha,  Minister  of  Public 
Works,  and  Fahreddine  Bey,  Minister  of  Education, 
both  members  of  the  Turkish  peace  delegation.  A 
dispatch  from  the  Turkish  capital  under  date  of 
July  18  said  that  "the  prospect  is  that  the  entire 
Cabinet  will  resign  because  of  the  conflict  over  the 
Peace  Treaty."  The  next  day  word  was  received 
of  the  resignation  of  Durrizaide  Abdullah  Effendi, 
"because  of  his  unwillingness  to  sign  the  treaty." 
The  prediction  of  further  resignations  was  repeated. 
It  was  stated,  however,  that  "the  Grand  Vizier, 
Damad  Ferid  Pasha,  is  apparently  determined  to 
sign  at  any  cost."  The  dispatches  conveyed  the 
additional  information  incidentally  that  "railway 
traffic  has  been  interrupted  by  the  fighting  between 
the  Greeks  and  the  Turks  in  the  region  of  Adrianople." 
Still  other  advices  from  the  same  centre  stated  that 
"the  Greeks  are  prepared  for  immediate  occupation 
of  Thrace  from  three  sides,  as  ordered  by  the  Allies." 
The  author  of  that  dispatch  added  that  "it  generally 
is  understood  the  Turks  intend  to  sign  the  treaty." 
According  to  an  Associated  Press  dispatch  from 
Constantinople  received  Thursday  morning,  an 
official  announcement  was  made  there  the  day 
before  that  Turkey  "has  decided  to  sign  the  Peace 
Treaty."  It  was  added  that  "the  decision  to  sign 
was  reached  yesterday  afternoon  and  Damad  Ferid 
Pasha,  the  Grand  Vizier,  named  a  new  peace  delega- 
tion." The  dispatch  added  that  the  "delegates 
planned  to  leave  Constantinople  today  [Wednesday] 
for  Paris  on  the  steamer  Gulgjemal."  Rechid  Bey, 
Minister  of  the  Interior,  who  is  now  in  Paris,  will  act  as 
Chairman  of  the  delegation,  upon  its  arrival  there. 


If  the  Irish  in  their  own  country  were  altogether 
quiet  for  a  single  week  it  would  seem  safe  to  assume 
that  a  fresh  outbreak,  perhaps  more  serious  than 
those  that  had  gone  before,  was  brewing.  Condi- 
tions in  that  country  have  continued  to  be  greatly 
disturbed.  Property  has  been  destroyed  at  various 
points  in  a  more  or  less  wholesale  fashion,  and  even 
a  good  many  lives  have  been  taken,  according  to  the 
cable  advices  from  day  to  day.  Early  in  the  week 
the  Buncrana  Court  House,  County  Donegal,  was 
burned.  The  same  misfortune  befel  the  Court  House 
at  Burnfoot.  A  dispatch  from  Dubhn  stated  that 
"incendiarism  and  indiscriminate  rifle  firing,  pro- 
ducing extraordinary  scenes  inTuam,  County  Galway, 
this  morning."  (Tuesday.)  The  outbreak  was  said 
to  have  been  "the  sequel  to  the  kilhng  of  two  con- 
stables during  the  ambushing  of  a  pohce  motor  car 
a  few  hours  earher."  It  was  claimed,  but  denied 
later,  that  two  mihtary  lorries  loaded  with  soldiers. 


which  passed  through  the  streets  of  Cork  early  Mon- 
day morning  were  attacked  by  civilians  with  bombs 
and  blown  up."  According  to  the  report  "between 
60  and  70  soldiers  were  injured."  The  London  cor- 
respondent of  the  New  York  "Tribune"  cabled  from 
London  that  the  casualties  in  Cork  at  that  time 
numbered  more  than  100.  Subsequent  dispatches 
from  the  latter  centre  indicated  that  the  actual  situ- 
ation was  fully  as  serious  as  at  first  reported.  A 
cablegram  from  Belfast  Thursday  evening  stated  that 
"rioting  was  renewed  in  the  Falls  area  of  West  Belfast 
during  the  mill  dinner  hour."  It  was  added  that 
"the  post-office  was  wrecked  and  several  civilians 
wounded."  There  was  said  to  have  been  "serious 
trouble"  in  the  East  End  of  the  city  during  the  after- 
noon, and  it  was  asserted  that  order  was  restored 
"only  by  the  arrival  of  a  machine  gun  detachment." 
The  property  damage  from  the  disturbances  of  the 
last  few  days  was  placed  at  £100,000. 


British  Treasury  returns  for  the  week  ended  July 
17  indicate  a  further  large  gain  in  the  Exchequer 
balance,  bringing  that  item  up  to  £4,056,000,  which 
compares  with  £3,051,000,  the  amount  held  in  the 
previous  statement.  The  week's  expenses  were 
£12,474,000,  ]with  the  total  outflow,  including  re- 
payments of  Treasury  bills,  advances  and  other 
items,  £163,612,000.  Receipts  from  all  sources 
totaled  £164,618,000.  Of  this  total,  revenue  con- 
tributed £30,434,000,  and  savings  certificates  £750,- 
000.  Advances  brought  in  £17,000,000.  New  issues 
of  Treasury  bills  were  again  large,  amounting  to 
£116,094,000,  although  sales  of  Treasury  bonds 
totaled  only  £340,000.  But  as  the  week's  repay- 
ments of  Treasury  bills  were  in  excess  of  the  amount 
sold  the  volume  outstanding  registered  a  decline  of 
£12,539,000,  to  £1,066,090,000,  as  against  £1,078,- 
629,000  last  week.  The  total  floating  debt  continues 
to  decline  and  now  stands  at  £1,279,231,000.  A 
year  ago  the  total  was  £1,393,894,000. 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  BerUn, 
Vienna,  Spain  and  Switzerland;  5i^%  in  Belgium 
and  Norway;  6%  in  Paris,  Bombay  and  Petrograd: 
7%  in  London  and  Sweden  and  43/^%  in  Holland. 
The  private  bank  rate  in  London  is  slightly  easier, 
having  been  reduced  to  ^ys@^}/i%  for  sixty  and 
ninety  day  bills,  against  63^@6  11-16%  a  week  ago, 
while  call  money  at  the  British  centre  is  now  quoted 
at  53/^%,  in  comparison  with  43^%@5%  last  week. 
So  far  as  can  be  learned  no  reports  have  been  re- 
ceived by  cable  of  private  discount  rates  at  other 
centres. 


A  further,  though  much  smaller,  increase  in  gold 
was  shown  by  the  weekly  statement  of  the  Bank  of 
England,  in  round  numbers  £124,581,  while  the  total 
reserve  as  a  result  of  a  cut  in  note  circulation  of 
£139,000,  gained  £263,000.  The  proportion  of 
reserve  to  liabilities" also  expanded,  being  now  12.74%, 
compared  with  12.44%  last  week,  and  19.67%  a 
year  ago.  There  was  a  decline  in  public  deposits  of 
£1,112,000,  while  other  deposits  were  reduced  £29,- 
000 .  G  o vernment  securities  fell  £2 ,  850 ,  000 .  Loans , 
however  (other  securities),  were  expanded  £1,459,000. 
Threadneedle  Street's  gold  holdings  aggregate  £123,- 
008,078.  In  the  same  week  of  1919  the  amount  held 
was  £88,330,535  and  £67,137,976  the  year  before. 
Reserves  total  £17,355,000,  as  agamst  £27,885,885 
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last  year  and  £29,844,841  in  1918.  Circulation  is 
£124,099,000.  This  compares  with  £78,894,650  in 
1919  and  £55,743,135  a  year  earlier.  Loans  now 
stand  at  £80,081,000.  Last  year  the  total  was 
£81,863,400  and  in  1918  £103,319,656.  The  Bank'  s 
minimum  discount  rate  remains  without  change. 
Clearings  through  the  London  banks  were  £741,- 
417,000,  which  compares  with  £733,220,000  a  week 
ago  and  £542,590,000  last  year.  We  append  a 
tabular  statement  of  comparisons: 


BANK 

OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1920. 

1919. 

1918. 

1917. 

1916. 

July  21. 

July  23. 

JidV  24. 

July  25. 

July  26. 

£ 

£ 

£ 

£ 

£ 

Circulation 

.124.099,000 

78.894,650 

55,743,135 

39,736,370 

36,045,030 

Public  deposits 

.   16,558,000 

19,686,815 

34,675,168 

46,614,733 

52,989,880 

Other  deposits 

.119,592,000 

122,013,168 

136,698,850 

126,839,973 

85,241,272 

Governm't  securities  56,588,000 

49,822,806 

56,062,632 

48,127,661 

42,188,131 

Other  securities- -- 

.   80,081,000 

81,863,400 

103,319,656 

111,365,542 

75,219,000 

Res've  notes  &  coin 

.   17.355,000 

27,885,885 

29,844,841 

31,842,275 

38,780,981 

Coin  and  bullion.. 

.123,008,078 

88,330,535 

67,137,976 

53,128,645 

56,376,011 

Proportion  of  reserve 

toUabUltles 

12.74% 

19.67% 

17.41% 

18.36% 

28.05% 

7% 

5% 

5% 

5% 

6% 

The  Bank  of  France  in  its  weekly  statement  reports 
a  further  gain  of  275,000  francs  in  its  gold  item  this 
week.  The  Bank's  gold  holdings  are  thus  brought 
up  to  5,588,878,908  francs,  comparing  with  5,556,- 
428,909  francs  last  year  and  with  5,431,553,393  francs 
the  year  previous;  these  amounts  include  1,978,278,- 
416  francs  held  abroad  in  1920  and  1919  and  2,037,- 
108,484  francs  in  1918.  During  the  week  silver 
gained  32,000  francs,  while  advances  rose  5,984,000 
francs.  On  the  other  hand,  bills  discounted  were 
reduced  40,621,000  francs.  Treasury  deposits  de- 
creased 34,258,000  francs,  and  general  deposits  fell  off 
29,239,000  francs.  Note  circulation  registered  the 
favorable  contraction  of  246,144,000  francs,  bringing 
the  total  outstanding  down  to  37,765,859,370  francs, 
which  contrasts  with  34,931,600,330  francs  at  this 
time  in  1919  and  with  29,148,064,645  francs  in  1918. 
On  July  30  1914,  just  prior  to  the  outbreak  of  war, 
the  amount  outstanding  was  only  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1919  and  1918  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Oold  Holdings — 

In  France Inc. 

Abroad 


Changes 
for  Week. 
Francs. 


-Status  as  of— 


July  22  1920.      July  24  1919.      July  25  1918. 
Francs.  Francs.  Francs. 


275,000     3,610,600,492     3,588,150,493     3,394,444,908 
No  change     1,978,278,416     1,978,278,416     2,037,108,484 


Total Inc.         275,000  5,588,878,908  5,556,428,909 

Silver.. Inc.          32,000  247,515,495  300,742,266 

BUla discounted Dec.  40,621,000  1,807,509,298  862,224,537 

Advances Inc.     5,984,000  1,958,532,000  1,269,551,979 

Note  circulation. ..Dec246, 144,000  37,765,859,370  34,931,600,330 

Treasury  deposits..Dec.  34,258,000  134,169,000  103,848,763 

General  deposits... Dec.  29,239,000  3,165,062,894   2,951,570,615 


5,431,553,393 
277,156,007 

1,099,095,337 

895,921,709 

29,148,064,645 

138,393,638 

3,845,095,866 


The    Imperial    Bank    of    Germany's    statement, 
issued  as  of  July  6,  was  again  drastic  in  character, 
and  showed  further  striking  changes  in  its  principal 
items.    Total  coin  and  bullion  was  increased  446,000 
marks,  but  gold  alone  declined  1,000  m-arks.     Treas- 
ury notes  expanded    20,665,000  marks,  while  other 
securities   increased    337,320,000   marks,    and   note 
circulation  70,083,000  marks.     Bills  discounted  show- 
ed the  heavy  contraction  of  6,787,043,000  marks., 
and  deposits  a  falling  off  of  6,473,975,000    marks. 
Other   declines,    though    less    noteworthy,    included 
683,000  marks  in  notes  of  other  banks,  3,325,000 
marks   in   advances,  612,000  marks  in  investments 
and    29,349,000    marks    in    other    liabiUties.     The 
Bank's   returns   of   gold   holdings   show   a   total   of 
1,091,633,000  marks,  as  against  1,114,520,000  marks 
last  year  and  2,346,420,000  marks  in  1918.     Note 
circulation  now  amounts  to  54,045,369,000  marks, 
in  comparison  with  29,817,460,000  marks  in  the  cor- 


responding week  of  1919  and  12,569,700,000  marks 
the  year  previous. 


Probably  the  most  noteworthy  features  of  last 
week's  bank  statement  of  New  York  Clearing  House 
members,  issued  on  Saturday,  were  the  recovery 
in  the  surplus  account,  (due  to  an  increase  of  reserve 
credits  with  the  Federal  Bank,)  and  an  expansion 
of  $42,328,000  in  loans.  The  latter  came  as  something 
of  a  surprise  since  the  week's  Stock  Exchange  act- 
ivities failed  to  warrant  any  such  increase,  but  is 
said  to  reflect  extensive  new  corporate  financing. 
Other  changes  were  not  particularly  striking,  the 
principal  being  an  increase  in  net  demand  deposits 
of  $21,346,000  to  $4,159,695,000.  This  is  exclusive 
of  Government  deposits  of  $58,913,000  which  in- 
creased $39,025,000.  Cash  in  own  vaults  of  members 
of  the  Federal  Reserve  Bank  declined  $8,146,000 
to  $93,420,000  (not  counted  as  reserve),  while  cash 
in  vault  of  State  banks  and  trust  companies  fell 
$259,000  to  $8,332,000.  Reserves  of  State  banks 
and  trust  companies  in  other  depositories  showed  a 
slight  gain,  viz.  $164,000  to  $8,911,000,  and  the 
reserve  of  member  banks  with  the  Federal  Reserve 
Bank  advanced  $21,998,000  to  $562,666,000.  In 
consequence,  aggregate  reserve  expanded  $21,903,000 
to  $579,909,000,  while  surplus  registered  an  increase  of 
$19,218,330,  which  carried  excess  reserves  up  to 
$29,236,130,  as  compared  with  $10,017,800  a  week 
ago.  The  figures  here  given  for  surplus  are  based 
on  13%  legal  reserves  for  member  banks  of  the  Federal 
Reserve  system,  but  not  including  cash  in  vault  to 
the  amount  of  $93,420,000  held  by  these  banks  on 
Saturday  of  last  week.  In  the  Federal  Reserve 
Bank  also  improvement  was  shown,  the  reserve  ratio 
advancing  1%  to  40.8,  mainly  as  a  result  of  a  reduc- 
tion of  over  $21,000,000  in  outstanding  reserve  notes. 
Rediscounts  of  commercial  paper  at  the  Reserve 
Bank  fell  $15,600,000,  while  there  was  a  decline  of 
something  over  $1,600,000  in  rediscounts  of  notes 
secured  by  Government  war  bonds  and  a  decrase  of 
$6,800,000  in  the  holdings  of  acceptances  bought  in 
the  open  market,  so  that  the  Reserve  Bank's  total 
bill  holdings  were  reduced  over  $24,000,000. 


Steadiness  was  the  chief  characteristic  of  the  local 
money  market.  An  8%  quotation  for  call  money 
prevailed  practically  all  the  week.  There  was  no 
real  change  in  time  money.  By  superficial  observers 
the  money  market  was  spoken  of  as  being  easier. 
It  was  to  a  degree,  but  this  degree  did  not  differ 
greatly  from  that  which  has  measured  the  absence  of 
extremely  high  rates  from  time  to  time  in  recent 
months.  Last  Saturday's  bank  statements  made 
reasonably  satisfactory  showing.  The  demand  for 
funds  at  this  centre  for  special  purposes  this  week  was 
not  large.  The  requirements  of  Stock  Exchange 
houses  to  finance  their  speculative  transactions  from 
day  to  day  have  been  relatively  small.  Wall  Street 
loans  are  reported  to  have  declined  steadily  for  some 
weeks  past.  Roughly  this  is  the  situation  here.  It 
is  to  be  doubted  that  there  has  been  any  important 
change  in  the  aggregate  volume  of  loans  throughout 
the  country.  In  fact,  one  of  the  large  national  banks 
of  this  city  a  few  days  ago  issued  a  statement  review- 
ing the  credit  and  other  situations  in  United  States 
and  asserted  that  "there  has  thus  far  been  no  reduc- 
tion of  the  aggregate  volume  of  credit  outstanding. 
The  efforts  of  the  banks  have  simply  limited  further 
credit  expansion  and  the  volume  of  credit  at  the 
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beginning  of  July  exceeded  that  outstanding  at  the 
close  of  1919."  If  this  is  so  it  is  perfectly  apparent, 
as  has  been  pointed  out  in  this  column  frequently  of 
late,  that  whatever  ease  has  come  to  the  money  mar- 
ket is  chiefly  of  a  local  and  temporary  character, 
and  that  in  a  broad  way  credit  conditions  are  about 
what  they  have  been  during  the  greater  part  of  the 
present  year.  It  is  difficult,  therefore,  to  see  how 
there  can  be  general  ease  in  the  money  market  in  the 
United  States  during  the  coming  month.  There  is 
renewed  talk  of  additional  loans  to  European  coun- 
ries  in  the  near  future,  it  being  claimed  that  Denmark 
is  Hkely  to  get  an  accommodation  of  $25,000,000 
or  so.  Local  bankers  have  expressed  doubt  as  to 
the  probability  of  a  large  sum  l)eing  advanced  to 
Japan,  as  reported  in  Tokio  cablegrams. 


Referring  to  monej^  rates  in  detail,  call  loans  this 
week  have  ranged  at  8  @  9%  for  mixed  collateral  as 
well  as  all-industrials  without  differentiation,  as 
against  8  @  11%  last  week.  On  Monday  a  maximum 
of  9%  was  quoted  with  8%  the  low  and  ruling  rate, 
but  on  Tuesday,  Wednesday  and  Thursday  rates 
went  back  to  the  pegged  basis  of  8%  i^revailing  nearly 
all  of  last  week,  and  on  each  of  these  days  8%  proved 
to  be  the  high  and  low,  with  renewals^put  through 
at  this  figure.  Friday  the  call  market  was  a  shade 
firmer  and  a  high  figure  of  9%  was  quoted,  with 
the  low  still  8%  and  8%  for  renewals.  Funds  were 
in  more  plentiful  supply  at  the  8%  basis  than  during 
the  recent  past,  but  the  demand  was  light.  For 
fixed  maturities  the  situation  remains  without  essen- 
tial change.  Trading  was  quiet  with  most  of  the 
business  confined  to  the  shorter  periods.  Offerings 
were  reported  as  rather  more  liberal,  which  led  to 
predictions  in  some  quarters  that  easier  conditions 
might  be  looked  for  in  the  early  future.  Nominally, 
the  range  is  8  @  8J^%  on  regular  mixed  collateral 
and  83^2  @  9%  for  all-industrial  money.  Early  in 
the  week  a  single  transaction  involving  $1,000,000 
was  recorded  at  9%  on  all-industrials.  This  is  said 
to  be  the  first  time  in  many  weeks  that  so  large  a  deal 
has  been  negotiated. 

Commercial  paper  has  been  advanced  to  8%  for 
sixty  and  ninety  days  endorsed  bills  receivable  and  six 
months'  names  of  choice  character,  as  against  7^%, 
the  previous  quotation,  while  names  less  well  known 
know  require  8^4% j  against  8%.  Prime  names  were 
in  fair  demand  but  the  volume  of  business  transacted 
was  only  moderate.  Country  banks  are  still  the 
principal  buyers. 

Banks'  and  bankers'  acceptances  ruled  firm,  but 
unchanged.  A  good  inquiry  is  reported.  Offerings, 
however,  showed  no  material  increase,  and  the  market 
was  only  moderately  active .  Unless  something  unfore- 
seen occurs,  very  little  increase  in  activity  is  likely, 
for  the  present  at  least.  Demand  loans  for  bankers' 
acceptances  continue  to  be  quoted  at  53^%.  De- 
tailed rates  follow: 

spot    Deliveri/ 


NiTietu 
Days. 

Eligible  blllB  of  member  banks ...6M®6)i 

Eligible  bills  of  non-member  banks 6?4  @6H 

Ineligible  bills. 7}i@6>i 


DelUery 

Sixty            Thirty  within 

Days.           Days.  30  Days 

6'A@6yi     6}i@6  7       bid 

65^@6M     6H@6}i  7       bid 

7>4@6)^     7H@6H  7H   bid 


The  Federal  Reserve  Bank  of  Richmond  has  during 
the  past  week  established  a  6%  discount  rate  on 
paper  secured  by  Treasury  certificates  of  indebted- 
ness bearing  6%  interest,  thus  following  previous 
action  to  the  same  effect  of  the  Federal  Reserve 
banks    of   Philadelphia,   Atlanta,   Chicago,   Kansas 


City,  Dallas  and  San  Francisco.  The  following  is 
the  schedule  of  rates  now  in  effect  for  the  various 
classes  of  paper  at  the  different  Reserve  banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  JULY  22   1920. 


Federal  Reserve 
Bank  of — 


Boston 

New   York 

Piiiladelphla  .. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discounted    bills 

maturing 

uithln  90  days  (Incl.  mem- 

ber banks'  15-day  collateral 

Bankers' 

notes)  secured  by- 

— 

accep- 
tances 
dlsc'ted 

Treasury    Liberty 

Other- 

certifl-  .    bonds 

wise 

for 

cates  of 

and 

secured 

member 

Indebt- 

Victory 

and 

banks 

edness 

notes 

unsecured 

5H 

6 

7 

5H 

6 

7 

6 

t6 

5H 

6 

5H 

5K 

5%. 

6 

5H 

t6 

6 

6 

6 

t6 

5H 

6 

5H 

tfi 

6 

7 

6 

*5}4 

5H 

6 

6H 

5H 

6 

7 

6 

t6 

5H 

6 

5yi 

t6 

5H 

6 

5H 

t6 

6 

6 

6 

Trade 
accep- 
tances 


Agricul- 
tural and 
live-stock 
paper 


maturing  maturing 
within  191  to  180 
90  days        days 


7 

7 

6 

5Ji 

6 

6 

7 

6 

6 
6 
6 


»5)4  %  on  paper  secured  by  5H%  certificates,  and  5%  on  paper  secured  by  45i% 
and  5%  certllicates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  as 
collateral  with  minimum  of  5%  In  the  case  of  Philadelphia,  Atlanta,  Kansas  City 
and  Dalhs  and  5}4%  in  the  case  of  Richmoni,  Chicago  anl  San  Francisco. 

Note.- — Rates  shown  for  Atlanta,  St.  Louis,  Kansas  City  and  Dallas  are  normal 
rates,  applying  to  discounts  not  In  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
subject  to  a  i-i  %  progressive  increase  for  each  25  %  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line. 


The  downward  movement  in  sterling  exchange 
which  commenced  early  last  week,  was  resumed  with 
increased  vigor  this  week  and  there  was  a  steady 
decline  under  persistent  selling  pressure  which  finally 
brought  prices  down  to  3  75  for  demand.  This  is  an 
additional  net  loss  of  13^i  cents  from  the  closing  figure 
on  Friday  of  the  week  previous,  and  compares  with 
a  rate  of  3  993^  touched  on  June  22  last.  The  later 
selling  was  due  entirely  to  uneasiness  regarding  the 
result  of  the  action  of  the  Allies  in  deciding  to  give 
militarj^  aid,  if  necessary,  to  Poland,  which,  having 
embarked  on  a  war  of  conquest  against  Russia,  now 
finds  itself  in  danger  of  being  overrun  by  the  Russian 
Bolsheviki.  Earlier  in  the  week  the  feature  of  the 
dealings  was  the  quantity  of  grain  bills  that  kept 
pouring  in  on  the  market.  These  bills  have  been 
particularly  in  evidence  since  the  re-opening  of  the 
grain  exchanges  to  trading  in  wheat  futures  on  July 
15.  Offerings  during  much  of  the  time  were  in  excess 
of  the  market's  powers  of  absorption  and  in  the  ab- 
sence of  adequate  banking  support,  prices  were 
forced  down  summarily.  Speculative  operations 
were  also  responsible  for  a  not  inconsiderable  part  of 
the  selling,  which  was  increased  by  the  developments 
in  connection  with  the  Polish  situation.  Trading  at 
times  has  shown  a  good  deal  of  irregularitj^,  brief 
intervals  of  comparative  strength  due  to  covering 
by  nervous  shorts  being  promptly  followed  by  fresh 
accessions  of  bills. 

Rumors  concerning  the  adjustments  to  be  made  in 
paying  off  France's  share  of  the  Anglo-French  loan 
continue  a  fertile  source  of  discussion  in  exchange 
circles,  and  while  a  good  deal  of  mystery  stiU  sur- 
rounds the  exact  methods  to  be  employed  by  England 
and  France  with  regard  to  the  paying  off  of  this  debt, 
it  is  positively  denied  by  responsible  British  and 
French  Government  officials  that  there  is  any  con- 
nection between  the  question  of  Russian  trade  ne- 
gotiations and  French  liabiUties.  Reports  recently 
circulated  that  Great  Britain  would  assume  France's 
portion  of  the  Anglo-French  maturity  in  return  for 
which  France  would  withdraw  objections  to  the  re- 
sumption of  trade  with  Soviet  Russia  were  declared 
unfounded  and  ridiculous.  Robert  P.  Skinner, 
American  Consul-General  at  London,  is  said  to  have 
cabled  Washington  to  the  effect  that  Austen  Cham- 
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berlain,  Chancellor  of  the  Exchequer,  has  again 
definitely  stated  that  the  British  and  French  Govern- 
ments intend  to  pay  at  maturity  the  $500,000,000 
Anglo-French  loan,  of  which  Great  Britain's  share  is 
$250,000,000,  while  a  cablegram  from  Paris  under 
date  of  July  21  stated  that  a  representative  of  the 
Ministry  of  Finance  is  to  be  sent  to  the  United  States 
shortly  on  business  in  connection  with  the  payment 
of  the  French  part  of  the  loan. 

Referring  to  the  more  detailed  quotations,  sterling 
exchange  on  Saturday  of  last  week  showed  a  slightly 
easier  tendency  and  demand  bills  declined  to  3  87  @ 
3  873^,  cable  transfers  to  3  87^  @  3  88^  and 
sixty  days  3  84  @  3  843^;  liberal  offerings  of  com- 
mercial bills,  mostly  grain,  were  responsible  for  the 
depression.  On  Monday  rates  broke  sensationally 
and  losses  of  43^c  were  registered  on  voluminous 
offerings  of  grain  bills;  the  range  was  3  8334  @  3  8Q}i 
for  cable  transfers,  3  823/^  @  3  853^  for  demand  and 
3  78  @  3  81^  for  sixty  days;  London  cabled  lower 
quotations  and  this  also  reacted  unfavorably  upon 
prices  on  this  market.  A  further  decline  of  13^c 
took  place  on  Tuesday  and  demand  sold  down  to 
3  81 14  @  3  84,  cable  transfers  3  823^  @  3  843.^  and 
sixty  days  3  773^  @  3  79^;  before  the  close,  how- 
ever, some  recovery  was  noted,  mamly  on  short 
covering.  Wednesday's  trading  was  very  dull  and 
the  market  practically  bare  of  buyers;  the  result  was 
prices  were  again  pushed  down,  to  3  82  @  3  823^  for 
demand,  3  82^  @  3  843-^  for  cable  transfers  and 
3  77^  @  3  793^  for  sixty  days.  Fresh  offerings  of 
bills  on  a  large  scale  brought  about  still  lower  levels 
on  Thursday;  demand  declined  to  3  80  (a),  3  82, 
cable  transfers  to  3  80^  @  3  82%  and  sixty  days 
3  75M  @  3  77M-  On  Friday  the  market  broke 
sharply  on  intimations  of  the  possibility  of  the  out- 
break of  another  war  as  the  result  of  Bolshevist  su  - 
cess  in  Po'and,  and  prices  slumped  10c.  to  3  75  @ 
3  79  for  demand,  3  75%  @  3  79%  for  cable  transfers 
and  3  71%  @  3  74%  for  sixty  days.  Closing  quo- 
tations were  3  723^  for  sixty  days,  3  75%  for  de- 
mand and  3  763^  for  cable  transfers.  Commercial 
bills  finished  at  3  753^,  sixty  days  3  70%,  ninety  days 
3  683/8)  documents  for  payment  (sixty  days)  3  69% 
and  seven  day  grain  bills  3  743^.  Cotton  and  grain 
for  payment  finished  at  3  7534-  The  week's  gold 
movement  comprised  two  shipments  aggregating 
$1,700,000  which  arrived  on  the  S.S.  Celtic  and  S.S. 
New  York  for  account  of  Kuhn,  Loeb  &  Co.  This  is 
said  to  be  more  of  the  South  African  gold  which  is 
being  purchased  in  the  open  market  at  London. 
According  to  a  dispatch  from  London  on  Thursday, 
it  is  learned  that  American  bankers  secvu'ed  all  of  the 
metal  available  that  day,  so  that  further  gold  arrivals 
are  looked  for.  So  far  as  can  be  learned  no  exports 
were  reported.  It  is  also  learned  that  the  Argentine 
Minister  of  Finance  has  given  orders  to  the  National 
Bank  of  Buenos  Ayres  to  stop  accepting  deposits 
calling  for  equal  withdrawals  from  the  Argentine 
Embassy  at  Washington,  such  deposits  being  consid- 
ered as  equivalent  to  the  exportation  of  gold.  This 
action  is  said  to  be  due  to  the  unfavorable  exchange 
rate  which  has  resulted  through  the  excess  of  imports 
from  the  United  States  over  exports.  Total  with- 
tawals  for  July  have  already  reached  $3,590,000 
which  is  said  to  make  an  aggregate  of  approximately 
$47,000,000  and  to  leave  a  balance  of  about  $25,000,- 
000.  American  dollars  are  now  quoted  above  par 
on  the  Buenos  Ayres  Exchange. 


Continental  exchange  ruled  comparatively  quiet, 
interest  seeming  for  the  moment  to  have  been 
largely  transferred  to  sterHng,  and  trading  was 
sporadic,  dull  for  the  most  part,  with  occasional 
intervals  of  feverish  activity.  Buyers  were  scarce 
and  this  coupled  with  a  plentiful  supply  of  bills 
of  all  sorts  brought  about  sharp  fluctuations  and  at 
times  heavy  losses  in  values  at  several  of  the  leading 
Continental  centres.  Italian  lire  was  conspicuous 
for  weakness  and  on  Wednesday  and  Thursday  as 
a  result  of  selling  by  a  prominent  banking  institution 
successive  breaks  of  37  and  45  centimes  took  place. 
On  Friday  prices  slumped  another  33  points, 
with  the  total  loss  for  the  week  136  points.  Francs 
followed  with  a  decline  to  13.37 — ^120  points  down. 
Belgium  francs  hkewise  suffered  heavily,  receding 
to  12.62 — 138  points  off.  German  and  Austrian 
exchange  shared  in  the  general  weakness,  though  to 
a  lesser  extent,  and  losses  were  confined  to  a  few 
points  in  each  case,  until  the  close  when  heavy  losses 
were  also  recorded.  Greek  exchange  and  exchange 
on  the  new  Central  European  Republics  all  ruled 
flat  and  at  fractionally  lower  levels.  At  the  close 
prices  reacted  sharply,  however. 

The  official  London  check  rate  on  Paris  finished 
at  50.15,  as  against  46.34  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  13.36, 
against  11.97;  cable  transfers  at  13.34,  against  11.95; 
commercial  sight  bills  at  13.40,  against  12.01, 
and  commercial  sixty  days  at  13.47; against  12.08 last 
week.  Final  quotations  for  Belgian  francs  were 
12.67  for  checks  and  12.60  for  cable  transfers,  com- 
paring with  11.22  and  11.20  a  week  ago.  Reichs- 
marks  closed  at  2.22  for  checks  and  2.24  for  cable 
transfers,  against  2.59  and  2.61  the  preceding  week. 
Austrian  kronen  finished  at  00.59  and  00.61  for  checks 
and  cable  transfers,  respectively,  as  against  00.36 
and  00.67  last  week.  Lire  closed  at  18.82  for  bankers' 
sight  bills  and  18.80  for  cable  remittances.  Last 
week  the  close  was  16.87  and  16.85.  Exchange  on 
Czecho-Slovakia  finished  at  2.14,  against  2.25;  on 
Bucharest  at  2.99,  against  3.10;  on  Poland  at  58, 
against  61,  and  on  Finland  at  4.04,  against  4.10  on 
Friday  of  the  week  preceding.  Greek  exchange  lost 
ground  fractionally  and  is  now  quoted  at  12.55  for 
checks  and  12.70  for  cable  transfers.  This  is  on 
the  basis  of.  cents  per  unit,  the  new  way  of  quoting 
drachma,  and  compares  with  7.76  and  7.74  (the  old 
method)  last  week. 

Neutral  exchange  followed  the  course  of  the  other 
Continental  exchanges,  though  only  to  a  relatively 
minor  extent,  and  as  the  volume  of  business  passing 
is  still  very  small,  fluctuations  were  of  slight  signif- 
icance. Dutch  guilders  continue  to  work  their  way 
toward  lower  levels.  Swiss  exchange  was  heavy 
and  declined  sharply,  chiefly,  it  is  believed,  on  exces- 
sive imports.  Scandinavian  exchange  ruled  weak, 
though  losses  here  were  less  severe  than  in  some  other 
sections  of  the  market.  Spanish  pesetas  broke 
sharply,  establishing  another  new  low  level  on  the 
current  movement,  reflecting,  mainly,  Spain's  ad- 
verse trade  position. 

Bankers'  sight  on  Amsterdam  finished  at  34.45, 
against  35,  cable  transfers  at  34.50,  against  353^^; 
commercial  sight  at  34.40,  against  34  15-16,  and 
commercial  sixty  days  at  34.05,  against  34  9-16 
last  week.  Swiss  exchange  closed  the  week  at  5  80 
for  bankers  sight  bills  and  5  78  for  caljle  transfers. 
This  compares  with  5  64  and  5  62  a  week  c^r'i  r. 
Copenhagen    checks    finished     at    16.10   and    cable 
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transfers  16.20,  against  16.75  and  16.85.  Checks 
on  Sweden  closed  at  21.45  and  cable  transfers  21.55, 
against  22.05  and  22.15  while  checks  on  Norway 
finished  at  16.20  and  cable  transfers  16.30,  against 
16.75  and  16.85  a  week  ago.  Closing  rates  for 
Spanish  pesetas  were  15.70  for  checks  and  15.72 
for  cable  remittances,  which  compares  with  16.05 
and  16.10  on  Friday  of  a  week  ago. 

As  to  South  American  quotations,  increased  weak- 
ness developed  in  Argentine  exchange  following  the 
action  of  the  Argentine  Government  in  prohibiting 
further  gold  withdrawals  from  Washington  and  the 
rate  broke  to  39.20  for  checks  and  39.35  for  cable 
transfers,  as  against  41.25  and  41.373^  last  week. 
Brazil  moved  in  sympathy,  closing  at  21.55  and  21.65 
for  checks  and  cable  remittances,  in  comparison  with 
23.48  and  23^  the  week  preceding.  Chilian  ex- 
change was  about  stable,  finishing  at  21,  (unchanged) 
whilePeru  was  firm  at  5.02,  against  4.99J^  last  week. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
723^@72M,  against  72H@73; Shanghai,  102H@103, 
against  103^@104;  Yokohama,  51^@51%,  against 
51^@51^;  Manila,  48H@493^  (unchanged);  Singa- 
pore, 47@473^  (unchanged);  Bombay  37%@38, 
against  383^@39,  and  Calcutta  37^@38,  against 
38^(^39  a  week  ago. 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $7,178,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Juty  23. 
Their  receipts  from  the  interior  have  aggregated 
$9,771,000,  while  the  shipments  have  reached 
$2,593,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  imports,  which  to- 
gether occasioned  a  loss  of  $84,780,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $77,602,000,  as  follows: 


Week  ending  July  23. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

$9,771,000 
17,600,000 

$2,593,000 
102,380,000 

Gain    $7,178,000 

Sub-Treasury  and  Fed.  Res.  opera- 
tions and  gold  imports- 

Loss    84,780,000 

Total 

.527,371,000 

8104,973,000 

Loss  $77,602,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of— 


England.. 
France  a.. 
Germany  . 
Aus-Hun.- 

Spaln 

Italy 

Netherl'ds 
Nat.  Bel- 
Swltz'land 

Sweden 

Denmark  . 
Norway  .. 


Julf22  1920. 


Gold. 


123,004,078 
144,424,019 
54,583,600 
10,944,000 
98,101,000 
32,191,000 
53,026,000 
10,659,000 
21,327,000 
14,512,000 
12,668,000 
8,120,000 


Silver. 


Total. 


9,880 
165 
2,309 
24,321 
2,999 
1,201 
1,055 
3,503 


147,000 


£ 
123,004 
,000154,304 
,600i  54,749 
OOO'  13,313 
,000122,422 
,000  35,190 
54,227 
11,714 
24,830 
14,512 
12,815 
8,120 


July  24  1919. 


Gold. 


Slhcr. 


078    88 
Olo'llS 


000 
000 
,000 


200 
000 
000 
000 
000 
000 
000 
000 
000 
000 


£ 

330,535 
526,019 
857,850 
927,000 
888,000 
,712,000 
385,000 
642,000 
,723,000 
046,000 
432,000 
176,000 


12,000 

988 

2,383 

25,940 

2,964 

582 

1,154 

2,779 


,000 
,800 
,000 
,000 
,000 
,000 
,000 
,000 


143,000 


Total. 


155 
56 
13 

116 
35 
54 
11 
21 
16 
10 


£ 
330,.535 
526,019 
,846,650 
310,000 
828,000 
,676,000 
967,000 
,796,000 
,502,000 
,046,000 
,.575,000 
,176,000 


Total  week 583 ,559 .697   45.640,600  629,200,297  540,645,404   48,933,800  589,579,204 
Prev.  week583,403,116   45,858,600629,261,716'541,306,522i  49,308,500  590,015,022 

"Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
e  d  abroad. 
*  We  have  eliminated  from  the  above  statement  all  reference  to  Russian  specie 
holdings,  as  no  figures  later  than  those  for  Oct.  20  1917  are  obtainable,  and  circum- 
stantial reports  in^Jicate  that  they  are  now  practically  nil.  We  give  on  another 
page  a  statement  of  Mr.  W.  J.  Novitsky,  former  Assistant  Minister  of  Finance  of 
the  All-Rus.slan  Government  (crowded  out  of  last  week's  Issue) ,  indicating  what  ha,"! 
become  of  the  gold  thou  held. 


BEGINNING  THE  PRESIDENTIAL  CAMPAIGN. 
In  our  article  on  "The  Financial  Situation,"  on  a 
preceding  page,  we  comment  on  some  of  the  features 
of  Senator  Harding's  speech  of  acceptance.  It  is 
occasion  for  satisfaction  that  Mr.  Harding  takes  such 
a  frank  and  courageous  stand  on  the  issues  of  the 
day,  leaving  no  room  for  doubt  as  to  his  position  with 
respect  to  any  leading  question.     We  consider  this 


fortunate,  too,  for  the  Presidential  campaign  of  1920 
has  up  until  now  presented  many  indications  of 
reversion  to  a  kind  of  electoral  strategy  and  cam- 
paign methods  which  were  much  more  characteristic 
of  the  Presidential  contests  of  a  generation  ago  than 
of  those  of  the  past  twenty-five  years.  We  refer  to 
the  very  evident  tendency,  in  the  preliminary  stages 
of  the  present  campaign,  to  lay  the  greatest  stress  on 
incidental  public  statements  of  the  candidates;  to 
watch  for  a  casual  assertion  which  could  be  so  inter- 
preted by  the  other  party  as  to  hurt  the  candidate's 
chances,  and,  if  possible,  to  force  him  into  an  un- 
popular position  which  he  was  trying  to  evade. 

Instances  of  this  kind  of  political  manoeuvre,  in 
our  older  Presidential  campaigns,  arise  readily  to 
mind.  President  Harrison's  unfortunate  reference, 
apropos  of  the  tariff  controversy,  regarding  "the 
cheap  man  inside  the  cheap  coat,"  was  made  to  bear 
an  implication,  in  the  campaign  of  1892,  which  its 
author  had  never  intended,  but  which  was,  never- 
theless, plausible  enough  to  help  towards  his  poHtical 
defeat.  General  Hancock's  similarly  well-meant  re- 
mark that  "the  tariff  is  a  local  issue,"  was  used  most 
effectively  against  his  candidacy  in  1880.  In  the 
same  category  with  such  unlucky  public  statements 
of  the  candidate  himself  may  be  classed  the  famous 
so-called  "political  boomerang"  of  Dr.  Burchard's 
"Rum,  Romanism  and  Rebellion"  speech  before  Mr. 
Blaine  in  that  statesman's  candidacy  of  1884,  and 
the  private  letter  of  Sackville-West  in  1888,  in  which 
the  British  Ambassador  stated  that  his  own  Govern- 
ment would  be  satisfied  with  President  Cleveland's 
re-election. 

It  will  be  remembered  that  this  last-named  episode, 
trilling  as  it  may  seem  to  the  eyes  of  this  generation, 
created  such  commotion  in  that  closely-contested 
campaign  as  to  lead  the  Cleveland  Administration 
to  demand  the  recall  of  the  imprudent  diplomatist 
by  his  Government — one  of  those  incidents  which 
used  to  render  American  politics  the  despair  of  foreign 
observers.  Constant  and  eager  use  of  political  ex- 
pedients like  these  as  arguments  by  one  party 
against  the  other  had  at  times  the  not  unnatural 
result  of  introducing  into  a  campaign  false  reports 
of  public  statements,  and,  once  or  twice,  forged  let- 
ters— as  in  the  case  of  the  famous  "Morey  letter" 
defending  Chinese  immigration  and  ascribed  by  his 
antagonists  of  1880  to  General  Garfield.  On  one 
(and  only  one)  occasion,  the  absolute  converging  of 
a  campaign  on  personalities  and  personal  record  led 
to  the  unearthing  and  exploiting  of  alleged  private 
scandals  in  the  earlier  career  of  the  candidates.  But 
of  that  kind  of  argument  there  was  such  a  surfeit  in 
1884  that  people  and  politicians  have  ever  since  set 
their  faces  against  it. 

We  have  always  believed  that  the  employment  of 
such  purely  personal  expedients  was  made  possible 
mainly  by  the  fact  that  in  those  days  one  or  both 
of  the  rival  candidates  was  apt  to  be  some  one  with 
whose  actual  personality  and  ideas  the  voting  public 
was  really  making  a  first  acquaintance  in  the  electoral 
campaign.  This  would  certainlj^  explain  a  similar 
effort  at  political  strategy  in  the  present  campaign. 
But  there  was  also  another  unmistakable  cause,  in 
the  fact  that  each  party  of  those  older  electoral 
years,  while  committed  in  a  general  way  by  its  plat- 
form to  one  side  of  certain  controverted  questions, 
was,  nevertheless,' driven  in  the  course  of  the  cam- 
paign— through  division  in  its  owm  ranks  or  through 
doubt  regarding  the  general  public's  attitude — to  the 
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explaining,  the  qualifying,  or  the  compromising  of  an 
extreme  position. 

Whether  this  influence  is  to  play  a  very  consider- 
able part  on  this  year's  political  tactics  remains  of 
course  for  the  future  to  determine.  There  is  no 
reason  to  suppose  that  the  tariff  can  be  an  issue. 
Our  nation's  share  in  the  war  having  been  so  notable 
an  achievement,  the  Administration's  conduct  of  the 
war  is  difficult  to  attack.  The  currency  seems  to 
be  regarded  as  a  dangerous  topic  for  either  party  to 
rely  upon — for  the  Democrats,  because  the  high  cost 
of  living  is  ascribed  to  the  expanded  note  issues  of 
the  Federal  Reserve  system;  for  the  Republicans, 
because  the  general  principles  of  the  Reserve  system 
were  publicly  urged  and  advocated  by  a  Republican 
Congressional  Commission,  long  before  the  law  was 
enacted  by  a  Democratic  Congress.  There  are  left, 
it  is  true,  several  public  questions  of  the  highest  im- 
portance, each  of  which  had  been  considered  a 
possible  source  of  campaign  controversy.  But  both 
parties,  in  their  convention  platforms,  agree  in  in- 
jecting public  ownership  of  the  railways.  Both 
take  refuge  in  the  same  non-committal  generaliza- 
tion regarding  the  relation  of  labor  to  capital.  There 
remains  the  question  of  American  participation  in  the 
League  of  Nations.  Senator  Harding,  in  his  speech 
of  acceptance  this  week,  takes  a  more  pronounced 
stand  on  that  question,  in  opposition  to  participa- 
tion, than  had  been  deemed  likely,  and  it  rather 
looks  now  as  if  this  would  become  the  dominant  issue 
of  the  campaign,  but  that  again  depends  upon 
whether  Governor  Cox,  in  his  letter  of  acceptance, 
will  take  up  the  challenge  and  the  public  will  have 
it  so. 

For  the  time  being  the  probabilities  in  that  respect 
remain  somew^hat  hazy,  and  it  is  doubtless  because  of 
the  policy  of  avoiding  positive  positions  that  the  cam- 
paign has  thus  far  seemed  to  be  reverting  to  the  old- 
fashioned  plan  of  exploiting  real  or  alleged  occur- 
rences in  the  "record"  of  Governor  Cox  or  Senator 
Harding.  Newspapers  of  both  parties  have  been 
earnestly  discussing,  in  the  past  few  weeks,  the 
question  whether  certain  war-time  editorials  in  Mr. 
Cox's  newspaper  did  not  suggest  "pro-Germanism;" 
whether  Mr.  Harding  had  not  shown  lukewarmness 
towards  woman  suffrage;  whether  either  candidate 
is  really  in  sympathy  with  the  Prohibition  Amend- 
ment; whether  the  influence  of  Mr.  Wilson,  whom 
his  opponents  assume  to  be  personally  unpopular  with 
the  country  at  large,  is  not  being  imposed  on  Govern- 
or Cox;  and  so  on. 

At  heart,  every  one  recognizes  this  sort  of  thing 
as  poUtical  triviality.  It  is  a  question  of  curious 
conjecture  whether  it  is  or  is  not  destined  to  make 
up  the  whole  history  of  the  whole  campaign.  We 
have  seen  how  the  peculiar  logic  of  this  electoral 
canvass  has  led  to  such  political  expedients,  not- 
withstanding the  fact  that  the  real  political  issues 
of  the  day  are  most  momentous.  But  now  that 
Senator  Harding  has  with  unusual  clarity  defined  his 
own  position,  and  that  of  his  party,  with  respect  to 
the  great  questions  of  the  day,  it  only  remains  for 
Governor  Cox  to  outline  his  own  position  with  equal 
clearness,  and  then  it  is  likely  the  course  of  the  cam- 
paign will  be  along  more  positive  lines  than  has  been 
the  case  up  to  this  time. 

The  indications  now  are,  as  already  noted,  that 

the  controlling  issue  of   the   campaign  will  be  the 

League  of  Nations  question.     This  seems  likely  even 

hough  Governor  Cox  should  fail  unequivocably  to 


support  the  League  of  Nations  proposal  or  should 
seek  to  subordinate  it  to  other  questions.  It  some- 
times happens  that  the  people's  attitude  is  not  cor- 
rectly judged  by  the  politicians,  forcing  these  latter 
to  adopt  a  very  different  handling  than  contemplated 
of  one  or  more  of  the  urgent  political  issues.  That 
is  exactly  what  happened  in  1896,  when  the  Republi- 
can candidate  endeavored  to  hold  a  non-committal 
position  on  the  silver  question,  but  was  compelled  by 
public  pressure  to  attack  the  question  frankly,  openly 
and  with  definite  pledges  for  the  future.  Whether 
this  is  or  is  not  to  be  such  a  campaign,  it  is  still  a 
little  too  early  to  say. 


THE  RAILROAD  WAGE  AWARD. 

The  wage  award  of  the  new  Labor  Board  is  not 
the  round  billion  demanded  by  the  rail  employees, 
but  they  followed  their  time-worn  plan  of  demanding 
more  than  they  had  any  thought  of  getting,  thereby 
reaching  the  miscalled  "compromise,"  miscalled 
because  no  commercial  and  ordinary  arbitration  has 
ever  begun  with  begging  the  preliminary  question  by 
assuming  that  the  complaining  party  was  entitled  to 
something  and  the  only  matter  to  be  taken  up  was 
that  of  the  amount.  The  amount  for  this  time  is 
only  "about"  a  half -billion  (say  S625,000,000)  instead 
of  the  $1,200,000,000  which  it  was  pretended 
"ought"  to  be  granted;  yet  it  will  probably  pass  for 
the  present.  The  men  grumble,  being  still  them- 
selves, distorted  and  un- Americanized  by  combined 
greed  and  indulgence.  They  are  considering  whether 
they  will  pull  down  the  sky  by  a  general  strike,  and 
will  not  be  prepared  to  say  they  will  not  until  the 
rank  and  file  have  been  heard  from;  they  will  sullen- 
ly acquiesce,  and  the  public  will  be  expected  to  draw 
a  sigh  of  thankfulness  for  their  deciding  not  to 
destroy  everything — until  the  next  time,  which 
probably  will  not  be  before  the  end  of  the  year. 

It  can  be  tersely  said  of  this  latest  occasion  that 
it  was  to  be,  and  was,  "expected."  Indeed,  it  was 
a  conclusion  pre-determined  by  the  terms  of  the 
return  law,  by  the  composition  of  the  Board  itself, 
and  by  the  fact  (in  some  respects  unhappy  but  in  some 
others  happy)  that  this  is  a  campaign  year,  as  was 
1916.  Nothing  really  right  and  firmly  rigid  should 
have  been  counted  upon  then,  and  nothing  such 
can  be  counted  upon  now;  we  have  to  bend  and  "get 
along,"  and  avoid  making  many  people  very  angry, 
and  then  we  must  console  ourselves  by  joy  that  we 
are  still  alive  and  by  hopes  that  we  shall  yet  do  and 
be  better.  The  composition  of  the  Labor  Board  is 
as  should  have  been  expected  in  the  circumstances 
and  of  the  source  from  which  came  the  selection. 
It  must  once  more  be  said,  however,  that  no  severe 
criticism  of  the  new  law  itself  is  either  just  or  helpful; 
that  was  a  compromise,  somewhat  shiftj^  and  some- 
what inviting  trouble  (as  with  most  compromises) 
but  it  was  the  first  tightening  of  our  national  thews  to 
pull  ourselves  out  of  a  dreadful  position  into  which 
the  errors  of  the  past  had  brought  us.  Surgery  is 
not  pleasant,  but  when  mistakes  which  might  have 
been  avoided  have  brought  a  subject  to  face  it,  he 
must  set  his  teeth  and  accept  his  ordeal. 

All  parties  are  now  said  to  be  "pleased" — the 
railway  executives,  because  it  is  a  sort  of  advantage 
to  know  the  present  worst  and  begin  bearing  it; 
and  the  men,  because  they  get  as  nmch  as  they  had 
any  idea  of  getting  (for  this  occasion,  of  course) 
although  they  will,  to  be  sure,  adhere  to  their  pose 
of  reluctant  submission  to  a  wrong. 
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Xothing''at  once  sound  and  new  can  be  said  of  this 
subject,  3-et  there  is  one  thing  which  is  on  the  side 
of  good  and  has  not  been  sufficiently  emphasized: 
the  very  tardy  discovery  of  who  owns  the  gored  ox 
is  really  going  to  be  made.  The  600  millions  will  in 
effect  mean  the  round  billion,  for  reasons  already 
stated,  and  the  country  will  certainly  get  a  real- 
izing sense  of  who  pays  it.  The  employees  are  still 
dull;  they  open  one  pocket  to  receive  more  wage, 
and  do  not  see  that  it  will  leak  out  of  the  other.  Chief 
Stone  knows  it,  for  when  he  called  at  the  White  House 
with  trouble  in  his  arms,  a  year  ago,  he  said  that  "we 
feel  that  should  this  request  [for  more  wage]  be  grant- 
ed the  relief  would  be  but  temporary,  should  prices 
continue  to  soar."  He  has  a  correct  idea  of  the 
"spiral,"  but  his  fellows  have  not  caught  it  yet. 

There  is  an  experience  awaiting  us,  the  "people," 
of  whom  organized  labor  still  imagines  itself  no  part. 
The  rate  awards,  as  heretofore,  lag  behind  the 
wage  awards,  yet  the  implacable  arithmetic  must  be 
reckoned  with,  and  the  rate  advances  must  come — 
sufficiently  large  to  cover  other  needs,  and  to  be 
further  lifted  by  this  latest  yielding  to  clamor  and 
timidity.  The  advance  will  be  stiff  on  freight,  and 
passenger  traffic  must  also  take  its  medicine;  a 
recent  report  is  that  the  railway  executives  will  ask 
to  have  the  "heft"  of  the  600-million  load  put  on 
passenger  tariffs.     We  shall  all  learn,  after  a  time. 

Painful,  certainly,  yet  disciplinary  and  healing. 
According  to  the  reasoning  of  decisions  by  lower 
Federal  courts,  and  finally  by  the  Supreme  Court 
in  the  Kansas  insurance  cases,  whatever  is  "affected 
with  a  public  interest"  is  thereby  drawn  to  the  mael- 
strom of  statutory  regulation.  Railroads  are  clearly 
"affected"  by  such  an  interest,  and  the  general 
doctrine  of  their  liability  to  some  regulation  by  the 
public  has  never  been  very  seriously  and  hopefully 
contested.  Yet  there  is  a  private  interest  in  the 
case,  and  it  ought  to  be  clear  to  everybody  outside 
of  the  ranks  of  Coxey's  great  Army  of  the  Perpetually 
Discontented  that  the  private  interest  of  an  over- 
whelming majority  of  the  people  is  really  a  public 
interest,  however  constantly  and  roundly  the  eloquent 
mayfcurse  Wall  Street.  Yet,  if  everybody  insists, 
we  can  welcome  Mr.  Plumb  to  the  footlights  and  can 
applaud  his  scheme  of  giving  the  roads  to  the  men. 
If  we  do  that,  having  decided  that  private  interests 
and  national  honor  are  of  no  consequence  in  the  New 
Freedom  which  is  dawning  on  the  world,  we  shall  not 
get  one  step  away  from  the  grim  order  that  the  roads 
must  be  operated  and  maintained  and  developed 
as  well  (unless  we  are  prepared  to  freeze  and  starve) 
and  that,  therefore,  the  funds  must  be  provided. 
We,  the  people,  are  to  provide  them.  Can  Mr.  Plumb 
and  the  others  find  anybody  else  to  do  it? 

The  tug  has  been  growing  harder,  and  yielding 
increases  its  hardness.  But  we  are  in  the  way  of 
learning  who  own  these  monopolistic  carriers.  We 
shall  learn  how  ghastly  a  jest  it  has  been  to  have  one 
set  of  politicians  prescribe  what  the  roads  shall  pay 
out  and  another  set  (always  lagging  behind)  pre- 
scribe what  they  shall  collect,  and  then  go  drifting 
along  as  if  we  expected  the  over-smitten  rock  of 
railway  credit  to  keep  gushing  and  a  series  of 
economic  miracles  to  work  themselves  for  us. 

But  in  less  than  four  months  the  campaign  will 
be  over  and  the  result  known.  Let  us  wait  and 
count  upon  it  hopefully,  as  the  beginning  of  a  saner 
and  better  regime  and  once  more  take  a  stand — not 
dermitting  even  a  question  or  a  doubt  to  be  raised 


— that   we   positively   will    be   strong   and   growing 
Americans  again. 


A  LEAGUE  OF  NATIONS  AND  THE  EXTENSION 
OF  THE  REPUBLICS  POWERS. 

Compelled  by  the  urgency  of  politics  to  consider 
the  broadening  field  of  national  government,  through 
participation  in  a  League  of  Nations  as  at  present 
proposed  and  in  operation  (it  is  the  nation  that  is 
to  becom^e  a  member  as  distinguished  from  the  people 
in  any  collective  act  or  capacity),  the  citizen  must 
reflect  upon  the  nature  of  our  form  of  representative 
government  as  to  whether  or  not  it  is  capable  of  this 
extension. 

Is  it  or  is  it  not  necessary  to  amend  our  Constitution 
in  order  to  permit  the  national  Government  to  join 
this  League  or  any  league?  We  are  noAv,  seemingly, 
basing  our  whole  future  on  the  expression  of  opinion 
in  a  political  election.  Yet  unchanged  remains  the 
core  of  our  autonamous  construction  that  all  powers  not 
specifically  delegated  to  the  Federal  Government 
are  reserved  to  the  States  or  to  the  people.  Does  the 
treaty  making  power  vested  in  the  Executive  and 
Senate  contemplate  any  such  action  as  joining  a 
league  in  which  the  nation  shall  have  some  form  of 
vote  upon  the  affairs  of  the  world,  the  form,  extent 
and  relations  of  the  other  States  of  the  world? 

Much  time  and  thought  is  given  to  the  problem  as 
to  the  League  becoming  a  Super-State  that  will  in  a 
measure  rule  us— very  little  thought  is  given  to  our 
possible  rule  over  foreign  States  through  participation 
in  the  deliberations  and  decisions  of  the  League. 
Say  that  our  National  Government  as  an  integer  of 
rule  can  act  in  matters  the  incidence  of  which  is 
outside  our  domain,  say  that  an  amendment  to  the 
Constitution  is  not  necessary  to  permit  this,  how  can 
a  mere  treaty-making  power  itself  invest  the  National 
Government  with  any  power  to  even  partial^''  rule 
over  another  State?  A  treaty  does  preserve  solid- 
arity: an  understanding,  association  for  a  common 
object,  alliance  of  independent  factors  may  preserve 
solidarity;  but  how  can  a  nation  even  under  such  an 
interpretation  of  its  powers  enter  into  a  covenant 
with  other  States  of  the  world  to  create  an  entity 
with  governmental  powers,  even  with  limitations,  to 
rule  over  other  States  of  the  world  without  consenting 
to  such  partial  rule  being  extended  over  itself?  And 
whether  or  not  this  membership  implies  surrender  of 
sovereignty  it  certainly  extends  sovereignty^  over 
others,  and  by  so  much  as  the  exercise  of  voting 
power  inside  the  League  affects  the  independence  and 
solidarity  of  other  nations. 

This  is  a  more  concrete  question  than  that  of  a 
mission  to  democratize  the  world  though  the  two 
are  inseparably  bound.  A  "mission"  is  a  mere 
dream  of  the  human  mind,  the  collective  human 
mind  of  the  people  if  you  will,  unless  there  is  some 
machinery  to  put  it  into  force.  On  the  other  hand 
a  machine  (League  of  Nations)  which  has  no  ideal 
form  of  government  for  nations  having  political 
independence  is  purely  a  dream  and  nothing  more. 
In  short  the  League  of  Nations  in  functioning  must 
have  before  it  the  ideal  of  a  democratized  world  con- 
sisting of  democratized  States,  themselves  independ- 
ent, or  it  is  at  once  at  war  with  itself.  Has  it  such 
an  ideal  imbedded  in  its  covenant?  If  it  has  then 
must  it  not  proceed  to  undo  the  bonds  of  all  empires  ? 
If  it  has  not  such  an  ideal  in  its  constitution,  then 
must  not  its  functioning  respond  to  the  will  of  a 
majority  of  the  States  of  the  world  as  they  are  now 
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constituted  and  to  the  League  powers  they  exert  in- 
side the  League?  And  if  so,  and  empires  predomin- 
ate in  such  power,  then  must  not  imperiahsm  become 
the  League  dream  and  not  democracies?  And  in 
consequence  will  we  not  find  the  States  of  the  world 
drifting  into  compacted  powers  little  different  from 
those  old  alliances  resting  on  the  "balance  of  power?" 

In  an  election,  then,  determining  membership 
in  this  or  anj"  other  similar  league,  that  is  a  govern- 
mental entity  exercising  powers  of  government,  is  not 
the  voter  compelled  to  consider  the  extension  of  the 
powers  of  government  by  the  United  States?  This 
is  more  than  is  ordinarily  embraced  in  "entangling 
alliances."  And  yet  the  very  wish  of  the  founders  of 
the  American  Republic  to  avoid  these,  throws  light 
on  the  possibility  of  the  extension  of  governmental 
dominion  involved.  How  can  it  be  true  that  those 
who  so  sedulously  strove  to  avoid  future  "entangling 
alliances"  at  the  same  time  held  in  their  minds  and 
hearts  a  dream  of  democracies  for  all  the  world  to 
be  brought  about  by  the  governmental  extension 
of  the  powers  of  the  Republic  by  virtue  of  any  com- 
p  act,  covenant  or  league,  itself  constituting  a  governing 
power,  capable  of  enforcing  or  at  least  persuading 
all  other  nations  to  become  democracies  or  republics? 

Again,  foreign  relations,  through  treaty-making, 
were  placed  in  one  division  of  the  Government  with 
and  by  the  consent  and  advice  of  another,  the  Execu- 
tive and  Senate.  In  entering  into  a  league,  extend- 
ing the  Government  of  the  Republic  over  other 
Governments,  though  in  limited  degree,  there  is  no 
provision  in  the  Constitution,  and  none  proposed, 
by  which  Commissioners  (though  elected  by  the 
people)  can  be  empowered  to  represent  the  United 
States  bj'  voting  in  the  League.  Though  through  a 
treaty  a  league  may  be  born,  the  treaty-making 
Executive  and  Senate  cannot  therefore  and  thereafter 
sit  in  the  Council  of  the  League  and  thus  represent 
the  people  of  the  United  States  therein.  Under  our 
Constitution  as  it  stands  the  President  or  Executive 
can  no  more  assume  to  sit  in  the  League  as  a  sovereign 
representative  of  the  United  States  than  he  can 
assume  to  sit  in  the  Council  Chamber  of  a  foreign 
republic  or  assume  to  recommend  to  a  foreign  nation 
what  laws  it  shall  make.  Treaty-making  as  a  means 
of  establishing  and  participating  in  a  league  is  dead 
with  a  league  in  existence  and  the  Executive  is  as 
far  from  it  as  the  citizen. 

More  than  this  the  extension  of  the  governmental 
power  to  the  extent  of  participating  in  world  move- 
ments and  voting  on  foreign  relations  (especially  those 
in  which  our  own  nation  is  not  involved)  so  removes 
representative  government  from  its  source  in  the 
people  as  to  almost  if  not  quite  constitute  a  species 
of  autocracy  not  directed  by  or  responsible  to  the 
people  themselves.  The  citizen  who  holds  fast  to 
the  Constitution,  who  is  a  strict  constructionist,  who 
believes  in  limitations  on  government  and  in  consent 
of  the  governed,  must  answer  for  himself  whether  or 
not  this  whole  process  is  wrong  in  inception  and  execu- 
tion, and  whether  or  not  it  is  tantamount  to  sending 
the  United  States  forth  as  a  crusader  for  a  dream  and 
by  allowing  it  to  sit  in  a  Council  of  a  League,  armor- 
ing it  with  force  to  accomplish  that  dream  and  to 
coerce  if  not  by  military  means  then  by  super-civil 
means  this  dream-conception  to  domin  on  over  others. 
We  have,  we  believe,  the  best  government  on  earth — 
but  it  may  or  may  not  be  the  best  form  for  all  other 
peoples,  and  to  sot  it  up  in  others  save  by  example 
before  them  is  (or  is  not)  a  form  of  political  coercion. 


PRIVATE    OWNERSHIP— THE     CO-OPERATION 

IN  IT. 

How  shall  they  mark  the  passing  time  who  stand 
and  wait  beside  the  way  where  with  its  blare  and 
beat  the  campaign  passes  by?  Who  is  there  auth- 
orized to  say  this  shining  goal  we  lift  on  high  thine 
own  shall  be?  Is  there  on  life's  outspreading  plain  a 
vision  bold  for  all  that  does  not  still^include  the  view 
that  opens  unto  each?  Can  there  be  happiness  and 
joy  for  one  great  mass  that  moves  forever  on  unless 
it  doth  include  the  secret  glow  of  satisfaction  nestling 
deep  within  each  individual  heart?  How  can  there 
be  co-operation  unless  the  independent  factors  are 
free  to  will  to  work  together?  How  can  the  State 
be  born  of  a  consent  not  free  to  follow  its  own  under- 
standing and  decree?  They  talk  in  vain  who  herald 
forth  collectivism  as  possible  save  there  be  first  free 
men  to  gather  at  the  shrine  of  a  public  weal,  thus 
only  common  unto  all. 

We  wonder,  sometimes,  at  the  blindness  that  would 
have  the  State  own  all.  Recently  a  man  in'the  public 
service  earning  a  salary  of  twelve  thousand  dollars 
resigned  his  office  in  order  that  he  might  make  pro- 
vision for  his  family.  If  Socialism  were  existent 
(it  is  useless  to  bicker  over  the  extent  of  this  public 
ownership,  held  in  various  degree  by  various  advo- 
cates for  theoretically  true  Socialism  is  all  or  noth- 
ing) he  would  have  nowhere  to  go.  He  would  be 
compelled  to  stay  in  office — possibly  he  would  have 
to  accept  a  lower  salary  and  one  scaled  down  to  the 
average  of  the  worth  to  society  of  a  man's^services 
regardless  of  its  particular  character,  the  menial  being 
as  important  in  the  general  scheme  as  the  master. 
Remaining  in  office  he  would  be  allowed  to  make  no 
special  provision  for  his  own  children,  though  this 
be  the  strongest  natural  incentive  to  a  life  of  toil  and 
thrift.  Would  not  all  righteous  human  ambition 
dry-rot  and  die  under  such  a  plan? 

It  is  impossible  to  escape  the  conviction  that  when 
a  man  can  do  nothing  in  a  real  world  of  work  pri- 
marily for  himself— he  will  either  have  to  rise  to  that 
exaltation  of  altruism  which  would  constitute  him 
a  super-man  or  become  a  pottering  slave  without 
personal  hope  or  reward.  Some  say,  only  let  us  own 
the  lands  in  common,  thence  proceeds  everything, 
and  all  will  be  well!  Others  say,  let  us  own  the  fac- 
tories in  common,  there  labor  inaugurates  and  com- 
pletes all  our  utensils  and  machinery,  the  new  neces- 
sities of  a  highly  civilized  life!  Others  say,  that  is 
not  quite  the  idea,  though  part  of  it,  let  us  own  all 
there  is  erected  above  the  ground  in  common  and 
free  it  from  tax  tribute,  then  we  shall  rob  land  mono- 
ply  of  its  power.  Others  vary  this  giving  to  a  man 
individual  ownership  in  what  he  makes  or  produces 
by  toil  above  ground — but  causes,  by  tax  and  rever- 
sion it,  value  to  return  some  time  to  the  common- 
owned  soil.  Still  others  are  for  State  or  national 
ownership  of  the  larger  public  utilities,  the  great 
corporate  enterprises  that  serve  all  the  people,  while 
a  class  advocates  only  municipal  ownership  of  a 
community's  own  internal  public  utilities. 

And  yet  in  every  one  of  these  piece-meal  attempts 
at  Socialism  there  is  recognition  of  individualism,  of 
the  division  which  separates  the  individuals  who  use 
and  enjoy  whether  they  own  or  not.  For  no  man 
can  conceive  it  possible  to  so  own  all  property  of  what- 
ever kind  and  to  so  order  its  use  as  that  each  man 
and  woman  would  use  it  in  the  same  way  or  degree, 
or  could  enjoy  it  to  tlie  same  extent^regardless  of 
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personality  and  environment.  It  is  really  all  or 
nothing,  theoretically.  If  exception  be  made  it  must 
be  in  favor  of  a  municipality  which  by  congestion 
comes  to  have  a  habitation,  a  need  and  want,  a  unity 
of  purpose  to  serve  the  one  city,  and  a  soul  made  of 
the  commingled  souls  of  its  own  inhabitants.  Yet 
even  here  public  ownership  of  property  is  at  the 
expense  of  private  ownership  elsewhere. 

But  let  us  turn  away  from  this  and  strive  to  see 
the  true  co-operation  that  exists  in  private  owner- 
ship. In  the  first  place  it  preserves  the  individual 
by  releasing  to  his  own  good  and  gain  his  highest 
intellect  and  energies.  As  long  as  he  has  freedom 
of  initiative  and  enterprise  he  is  traveling  in  the 
same  direction  as  his  fellows  to  the  probable  goal  of 
competence  and  the  possible  one  of  great  wealth. 
There  is  a  common  purpose  to  work — for  the  just  re- 
wards of  labor,  that  come  into  his  own  hands  and  are 
not  engulfed  in  the  common  hopper  of  State  owner- 
ship. Therefore,  though  one  travel  faster  and  farther 
than  another,  each  in  order  to  preserve  his  own  free- 
dom must  assure  freedom  to  others,  though  they  excel 
him  at  his  own  task.  Here  we  come  into  the  demo- 
cracy of  private  ownership.  Here  we  discover  a 
spirit  that  rises  above  material  gain  into  true  liberty ! 

We  are  now  engaged  in  cruising  about  in  the  whole 
of  thought  for  some  political  or  economic  panacea, 
that  will  bring  us  an  equality  of  enjoyment  in  life 
by  our  use  of  the  things  of  life.  And  the  abolition 
of  private  ownership  of  property  is  offered  as  one 
method  or  means  to  that  end.  Yet  before  we  begin 
— must  we  not  acknowledge  that  enjoyment  is  a 
personal  thing,  that  it  cannot  come  to  two  men  alike, 
and  that  if  the  kingdoms  of  earth  were  given  to  each 
alike  they  could  not  and  v/ould  not  use  and  enjoy 
them  alike.  No  State,  no  society,  no  syndicate  of 
whatever  nature  can  manufacture  and  dispense 
enjoyment — joy  is  and  ever  will  be  individual — • 
though  that  joy  be  in  the  procuring  and  witnessing 
and  sacrificially  promoting  the  joy  of  others.  So 
that  Socialism  promises  the  impossible  at  the  very 
inception  of  its  objective.  No  plan  of  ownership  or 
distribution  or  disposition  of  toil  can  give  equality 
of  enjoyment  to  every  man. 

Nor  can  these  material  agencies  by  which  life  is 
sustained  ever  be  combined  so  as  to  result  in  equal 
use  or  equal  returns  to  every  man.  Not  only  must 
man's  will  to  use  the  public  owned  utility  be  directed 
and  measured  by  the  State,  some  power  outside 
himself,  but  his  wish  and  desire,  so  far  as  it  relates 
to  personal  use  for  personal  ends  must  be  curbed  to 
an  average  or  it  must  be  denied  save  by  permission 
of  an  unfeeling  and  impartial  power.  No  plan  of 
life  could  so  put  property  above  the  man  as  does 
Socialism.  But  when  the  man  may  own  that  which 
he  produces  and  achieves,  in  his  own  right,  then  he 
can  make  it  return  to  him  that  kind  and  degree  of 
enjoyment  that  is  personal.  And  the  common  pur- 
pose of  each  man  toiling  in  the  open,  guaranteed  the 
ownership  of  his  toil,  gives  to  men  and  women  com- 
pelled to  work  a  common  spiritual  kinship  of  mutual 
regard  and  helpfulness,  and  a  purpose  that,  leading 
each,  yet  leads  all. 


LABOR     UNIONS    AND    THEIR    PERNICIOUS 

DOCTRINES— SEEKING  TO  EXERT 

POLITICAL  INFLUENCE. 

The  American  Federation  of  Labor  has  started 

a'story  that  a  "war  chest"  of  five  millions,  with  more 

infreserve,  has  been  gathered  here  by  merchants  and 


large  corporations,  "to  break  the  organized  labor 
movement."  The  four  largest  railroads  of  the  East- 
ern section,  together  with  Standard  Oil  and  U.  S. 
Steel  and  a  number  of  banks  which  were  not  named, 
were  of  course  brought  into  the  story.  The  execu- 
tive heads  of  the  roads  and  the  other  corporations 
promptly  declared  that  they  had  not  joined  in  any- 
thing of  the  sort,  either  officially  or  personally,  and 
knew  nothing  of  any  such  plan,  either  accompKshed  or 
contemplated.  The  story  has  grown  out  of  the  com- 
bination of  business  men  to  prevent  the  tying-up 
of  this  port  because  certain  unions  decided  to  stop 
the  handling,  by  anybody,  of  any  freight  which  had 
become  tainted  by  contact  with  somebody  not  truly 
union  or  with  some  piece  of  freight  that  had  sustained 
such  contact.  But  the  representatives  of  The 
Citizens'  Transportation  Committee  also  are  em- 
phatic and  unequivocal  in  denying.  They  set  out 
to  move  freight  and  they  have  moved  many  million 
lbs.  of  it;  they  intend  and  expect  to  continue  moving 
it.  But  they  have  repeatedly  denied  that  they  are 
acting  on  behalf  of  any  kind  of  "shop;"  their  "move- 
ment" is  of  merchandise  only  and  to  keep  the  port 
open;  that  is  all. 

A  story  that  the  .principal  banks  of  New  York  have 
formed  a  secret  combination  to  strangle  the  proposed 
banldng  plan  of  the  Railway  Brotherhoods  would 
hardly  be  more  absurd  that  this  yarn,  which  even 
the  Federation's  secretary  does  not  attempt  to  found 
upon  anything  more  than  "reports  from  sources  said 
to  be  reliable;"  yet  he  adhered  to  it.  The  so-called 
open  shop,  he  declared  in  a  public  statement,  has 
been  supplanted,  especially  in  the  West  and  Middle 
West,  by  the  "American  plan,"  which  he  says  is  the 
same  under  a  changed  name,  and  "in  both,  the  theory 
of  individual  bargaining  is  stressed.  As  the  trade 
union  movement  rests  on  the  theory  of  collective 
bargaining,  the  issue  is  a  clear-cut  contest  between 
trade  unionism  and  those  employers  who  insist  on 
the  absolute  right  to  set  the  hours,  the  working  wages 
and  working  conditions  of  their  employees."  He  also 
declares  that  "open  shop"  means  "closed  to  union 
men." 

It  is  true  that  some  individual  employers,  disgusted 
and  worn  out  with  attempted  union  domination, 
have  independently  declared,  at  one  or  another  time, 
that  they  were  done  with  it  and  would  have  no  more 
union  cards  on  their  premises;  and  when  they  speak 
and  act  for  themselves  the  policy  of  this  position  is 
clearly  within  their  own  right  to  determine.  It  is 
also  true  that  some  very  large  employers  have  been 
forced  to  resist  attempts  to  organize  and  control 
their  men  under  and  by  an  outside  and  distant  central 
organization;  such  an  attempt  must  be  resisted,  nor 
is  it  possible  of  success,  because  defying  natural  laws. 
But  barring  the  doors  of  individual  plants  against 
individual  members  of  unions  and  making  non-mem- 
bership a  condition  of  employment  is  local  and  inci- 
dental; how  much  of  it  is  now  in  existence  is  not 
known,  but  there  is  not — and  there  is  not  likely  to  be 
— any  attempt  to  make  it  general,  for  such  a  policy 
would  be  unwise,  because  unworkable. 

The  plain  and  undeniable  truth  is  that  the  Federa- 
tion official,  as  often  heretofore,  has  gotten  the 
facts  inverted.  It  is  not  the  "open  shop"  that  is 
"really  closed  to  union  men;"  unionism  seeks  a  form 
of  "closed  shop"  which  is  closed  to  non-union  men. 
There  are  no  employers  who  insist  on  dictating  hours, 
wages,  and  working  conditions  to  employees;  change 
the  positions  of  "employers"  and  "employees"  in  the 
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sentence,  and  we  have  a  statement'of  an  unhappy  and 
destructive  attempt  which  can  never  be  accomphshed. 
It  is  not  true  that  "the  theory  of  individual  bar- 
gaining is  stressed"  by  any  employer  or  employment 
of  much  comparative  consequence.  It  is  not  true 
that  collective  bargaining  is  disputed,  resisted, 
objected  to,  or  even  dishked,  anywhere.  The  several 
conferences  attempted  in  October  last  ought  to  have 
brought  the  general  acceptance  of  the  right  of  collect- 
ive bargaining  so  into  sight  that  nobody  could  have 
the  hardihood  to  deny  it.  The  inside  and  direct 
collective  bargaining  is  what  makes  Mr.  Gompers 
disapprove  U.  S.  Steel,  and  it  is  the  "outside"  type 
of  such  bargaining  which  Judge  Gary  (and  most  of 
his  employees  with  him)  find  objectionable.  As  for 
the  assertion  that  labor  and  the  Federation  are  trying 
for  a  form  of  shop  open  to  labor  generally  and  that 
employers  are  plotting  to  destroy  labor  by  an  open 
shop  which  is  "closed  to  union  men,"  take  this  plain 
statement  by  the  head  of  the  Standard  Oil  of  New 
Jersey: 

"We  are  able  to  claim  a  great  measure  of  success 
in  co-operating  with  our  employees  through  our  indus- 
trial representation  plan,  which  permits  the  widest 
freedom  on  part  of  employees  in  advancing  their  indi- 
vidual and  collective  interests,  and  the  basis  of 
that  plan  is  as  stated  at  its  inauguration — 'no  dis- 
crimination is  to  be  made  on  account  of  membership 
or  non-membership  in  any  church,  society,  frater- 
nity, or  union.'  " 

The  employer's  type  of  open  shop  .  r.'-s  no  questions 
about  union  mem.bership;  the  union's  type  of  that 
shop  carries  unionism  to  the  degree  of  forcing  fish 
that  some  non-union  touch  had  poisoned  to  lie  on  the 
docks  till  it  had  to  be  thrown  aM^ay  as  offal,  while  the 
cost  of  living  remains  high.  Nobody  now  objects  to 
collective  bargaining,  but  the  union  idea  of  it  seems 
to  be  that  labor  shall  collectively  control  both  sides 
of  the  transaction.  The  difference  between  the 
true  and  the  false  idea  of  bargaining  is  in  essence, 
not  in  mere  statem.ent. 

It  is  no  novelty  to  have  a  varied  batch  of  candidates 
in    Presidential    years.     One    who    has    been    four 
times  on  a  ticket  of  the  dissatisfied  has  received  his 
fifth    notification,    temporarily    secluded   in   an  in- 
stitution in  Atlanta,  but  a  mob  of  a  thousand  eccentrics 
tried,  in  Chicago,  early  this  month  to  agree  upon  a  can- 
didate for  a  "third  party"  ticket.     They  were  able 
to    agree  on  little  else  except  a  displeasure  which 
begins  with  the  action  of  the  two  principal  parties 
and  extends  to  nearly  the  entire  created  universe. 
A  reported  rough  draft  of  a  platform  so  wildly  irrat- 
ional  that   it   would   probably   be   rejected   in   any 
recognized  abode  of  the  insane,  includes  a  general 
amnesty  for  everybody;  repeal  of  all  laws  restricting 
the  absolute  right  of  everybody  to  do  everything; 
recognition  of  the  right  to  strike  and  to  prevent  others 
from  working,  by  depriving  the  courts  of  power  to 
issue  injunctions;  initiative,  referendum,  and  recall, 
especially  as  to  Federal  judges,  who  are  to  be  elected 
for  a  four  years'  term;  public  ownership  and  democrat- 
ic control  of  public  utilities;  Government  banks  and 
Governmental  regulation  of  credits;  the  Labor  party's 
"Bill  of  Rights;"    the  Plumb  plan  for  railroads  and 
mines,  with  prospective  application  to  oil  lands  and 
other  lands;  abolition  of  "landlordism;"  a  steeply- 
graduated  tax  on  capital,  especially  against  profi- 
teers, whereby  to  square  up  with  the  late  soldiers 
and  discharge  the  war  debt;  meeting  Governmental 
expenses  by  a  graduated     income   tax;   stabilizing 


the  currency  and  rearranging  everything  according 
to  the  latest  advanced  (?)  discoveries. 

There  has  been  some  uncertainty  whether  Labor 
will  come  in,  yet  it  seems  to  be  already  "in"  quite  far 
enough .  Secretary  Morrison  of  the  Federation  is  not 
satisfied  with  either  the  Chicago  or  the  San  Francisco 
platforms,  but  appears  to  think  that  either  may  do.  Go 
right  out  now  and  "elect  our  friends  and  defeat  our 
enemies,"  he  told  a  union  meeting  at  Atlantic  City 
aecently  We  have  a  wonderful  chance  now,  he 
said,  for  labor  is  now  a  power  to  be  reckoned  with. 
"Twenty- two  years  ago,  we  had  a  membership  of 
265,000  and  to-day  4,078,000;  there  are  enough  votes 
there  to  swing  a  Presidential  election."  Not  much 
is  needed  to  tip  the  scale,  in  the  right  places  and  in 
close  contests;  in  1916  2,000  would  have  sufficed  to 
"swing"  California  and  make  things  verj^  different  in 
the  last  four  years.  So  Mr.  Morrison's  boast  may 
have  some  of  its  intended  influence  upon  Congress- 
ional candidates  who  are  short  on  character  and 
judgment,  yet  it  is  really  as  emptj^  as  boasting  often 
is.  The  size  of  the  membership  is  probably  over- 
stated. If  it  is  not,  only  an  unknown  part  of  it  is 
of  legal  voters.  Of  the  legal  voters,  only  an  unknown 
and  unknowable  part  will  take  the  trouble  and  interest 
to  vote.  The  figure  named  has  an  impressive  sound, 
yet  not  all  the  legal  and  actual  voters  are  in  the  vest 
pocket  of  Mr.  Morrison  or  Mr.  Gompers,  who  may 
try  to  auction  them  off,  but  cannot  possibly  deliver 
them. 

It  is  of  value,  however,  to  have  the  selfishness, 
the  total  lack  of  any  principle  or  of  any  public  policy, 
in  this  fractional  faction,  once  m^ore  brazenly  pro- 
claimed. Let  the  American  people — and  let  us 
believe  that  such  an  entity  as  the  American  people 
still  exists ! — take  distinct  notice  of  this  alien  mob 
who  run  up  a  piratical  flag.  When  a  bullet,  a  wood 
splinter,  or  other  foreign  substance,  effects  lodgment 
in  the  human  body  suppuration  sets  in,  as  the  first 
effort  of  the  organism  to  expel  the  dangerous  intru- 
der. The  analogy  is  reasonably  close  as  to  this  alien 
and  intolerable  enemy  within  our  body  politic.  Let 
the  heat  and  inflammation  it  is  causing  be  the  natur- 
ally effective  m.eans  of  finally  expelling  it. 


FIVE-CENT  TROLLEY  FARES  INSUFFICIENT— 
THE  PHILADELPHIA  RAPID  TRANSIT 
CASE. 

Nearly  every  manager  of  a  trolley  system  in  the 
United  States  has  been  closely  watching  the  Phila- 
delphia Rapid  Transit  Co.,  because  the  president  of 
that  company,  Thomas  E.  Mitten,  had  undertaken 
to  continue  the  operation  of  the  system  on  a  basis  of 
five-cent  fares,  and  to  meet  increasing  operating 
costs  by  means  of  economy  and  efficiency.  The 
example  set  by  President  Mitten  has  been  a  thorn 
in  the  flesh  of  all  electric  railway  men  who  have 
reasoned  that  the  operation  of  railways  on  com- 
mercial principles  did  not  differ  materially  from 
manufacturing  and  merchandising  and  that  rising 
costs  of  operation  should  be  met  by  an  advance  in 
the  price  of  the  product  or  of  the  service  rendered. 

Recent  developments  in  Philadelphia  disclose  that 
there  is  a  limit  to  the  benevolent  policy  of  holding 
down  fares  while  operating  costs  are  multiplying. 
Some  years  ago  President  Mitten  made  an  agreement 
with  his  emploj^ccs  that  their  wages  should  be  in- 
creased or  decreased  so  as  to  correspond  with  the 
average  wage  paid  for  similar  service  at  the  four  lake 
cities  of  Chicago,  Cleveland,  Detroit  and  Buffalo.  Mr. 
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Mitten  has  lived  up  to  this  agreement  to  the  letter,  ad- 
vancing wages  without  waiting  for  any  application 
from  the  workers  and  at  times  making  the  advance 
retroactive.  As  a  result  of  this  policy,  Philadelphia 
has  been  free  from  street  railway  labor  troubles. 
But  the  pay-roll  has  been  swelled  millions  of  dollars, 
and  notwithstanding  increased  gross  earnings  due 
to  a  constantly  growing  traffic,  operating  expenses 
have  at  length  reached  the  point  where  it  has  become 
necessarj^  to  defer  action  upon  the  customary  semi- 
annual dividend  of  V/2%  on  the  company's  $30,- 
000,000  of  full-paid  stock. 

The  subject  of  raising  additional  revenue  by  in- 
creasing fares  has  caused  serious  dissension  in  the 
board  of  the  Rapid  Transit  Co.,  which  has  been  fol- 
lowed by  a  number  of  resignations  on  the  part  of  direc- 
tors who  disagree  with  Mr.  Mitten  respecting  his 
fare  policy.  The  retiring  directors  advocate  an 
increase  in  the  minimum  fare  from  five  to  seven 
cents.  This  Mr.  Mitten  opposes,  but  urges  the 
increasing  of  gross  revenue  by  other  methods  which 
will  add  to  the  transportation  costs  of  many  riders. 

The  Willow  Grove  lines  of  the  Rapid  Transit  Co. 
lead  to  a  large  pleasure  park  outside  of  the  City  of 
Philadelphia.  Prior  to  this  year  the  company 
charged  a  single  fare  of  five  cents  from  the  city  line 
to  the  park,  but  this  year  that  section  has  been 
divided  into  two  zones,  in  each  of  which  the  fare  is  a 
nickel,  thus  doubling  the  cost  of  the  ride,  although 
nominally  adhering  to  the  principle  of  a  five-cent 
fare. 

For  the  company  Mr.  Mitten  lias  applied  to  the 
State  Public  Service  Commission  for  permission  to 
abolish  all  free  transfers  and  to  substitute  an  exchange 
ticket  for  three  cents  in  addition  to  the  five  cents 
paid  for  the  first  part  of  a  ride  before  transferring. 
The  company  estimates  that  the  abolition  of  free 
transfers  and  the  substitution  of  three-cent  exchange 
tickets  will  add  $3,000,000  to  the  yearly  gross  revenue 
and  will  be  sufficient  for  the  present  to  meet  the  com- 
pany's needs  including  payment  of  the  customary 
yearly  dividend  of  5%. 

A  decision  upon  the  application  for  abolition  of 
free  transfers  will  probably  be  made  by  the  Public 
Service  Commission  about  July  26.  The  question 
also  involves  the  abolition  of  all  exchange  tickets 
in  the  central  or  shopping  district  of  the  city.  There 
are  complications  because  an  agreement  entered  into 
in  1907  between  the  city  and  the  company  provided 
that  no  change  in  "the  rate  of  fare"  should  be  made 
without  the  assent  of  both  parties  to  the  contract. 
As  the  application  is  being  opposed  by  the  city  auth- 
orities, the  right  of  the  Pubhc  Service  Commission  to 
disregard  the  contract  will  probably  be  tested  in 
court  in  case  the  Commission  grants  the  application 
of  the  company. 

The  latest  phases  of  the  trolley  and  electric  railway 
situation  in  Philadelphia  would  seem  to  uphold  the 
contention  of  most  street  railway  managers  that  in 
these  days  of  large  wages  and  high  costs  of  all  mater- 
ials and  equipment  a  five-cent  fare  is  insufficient  to 
provide  properly  for  up-keep  and  a  return  upon 
capital  invested.  In  capitalization,  length  of  lines, 
amount  of  traffic,  character  of  road,  which  includes 
surface,  elevated  and  subway  lines,  the  Philadelphia 
Rapid  Transit  Co.  may  be  likened  more  nearly  to 
the  Brooklyn  Rapid  Transit  system  than  to  any  other. 

With  the  internal  dissensions  of  the  Philadelphia 
Rapid  Transit  Co.   neither  the  general  public   nor 


the  street  railway  managers  of  the  country  are  much 
concerned,  but  the  fare  question  and  the  subjects  of 
adequate  service  and  a  fair  return  on  capital  are 
live  topics  everywhere. 


BUILDING  OPERATIONS  IN  JUNE  AND  THE 

HALF-YEAR, 

That  building  operations  in  1920,  as  represented 
by  the  estimated  contemplated  outlay  for  construc- 
tion work,  were  running  ahead  of  all  previous  years 
has  already  been  so  clearly  indicated  by  the  compila- 
tions for  earlier  months,  that  in  stating  that  the  result 
for  the  half-year,  which  the  now  available  returns 
for  June  enable  us  to  compile,  covers  a  heavier 
aggregate  of  expenditure  than  in  any  preceding  six- 
months'  period  in  our  history  we  are  simply  confirm- 
ing a  known  fact.  But  turning  to  analyze  the  out- 
come for  the  period  from  a  quantitative  point  of 
view,  we  find  the  average  cost  of  construction  to 
have  advanced  so  decidedly  of  late  that  it  is  an  open 
question  whether  the  actual  amount  of  work  done 
this  year,  or  planned  to  be  done,  has  not  fallen  behind 
that  of  1916  and  probably  some  earlier  years.  It  is, 
of  course,  possible  to  determine  that  fact  conclusively 
by  a  thorough  analysis  of  the  permits  issued  and  the 
contracts  entered  into,  but  such  a  course  would  in- 
volve too  vast  an  amount  of  time  in  calculation  and 
investigation  to  warrant  its  doing  when  factors 
easily  ascertainable  seem  to  prove  the  approximate 
correctness  of  the  statement.  Permits  alone  prove 
nothing,  whether  showing  an  increase  or  decrease — 
less  even  than  the  intended  outlay — as  they  are 
simply  for  structures  of  var3dng  sizes  and  not  for 
uniform  units. 

It  is  not  too  much  to  say  that  recently,  and  more 
particularly  in  the  last  year  or  two,  the  cost  of  every- 
thing that  enters  into  building  construction  opera- 
tions has  advanced  at  a  phenomenal  rate.  Common 
bricks  that  in  1916  were  readily  obtainable  at  $6  50 
per  1,000  now  bring  over  $30;  steel  beams  have  ad- 
vanced in  the  meantime  about  200%;  plumbing  and 
steam  fitting  materials,  on  the  whole,  100%;  paints 
&c.  to  an  even  greater  extent,  while  lumber  has  risen 
anywhere  from  100%  to  near  300%.  These  are 
merely  examples  showing  the  general  trend  of  ma- 
terial prices.  This,  moreover,  does  not  fully  cover 
the  situation  as  in  addition  to  the  jump  in  prices 
many  materials  are  not  readily  obtainable,  owing  to 
delay  in  deliveries  to  the  distributors  consequent 
upon  transportation  difficulties,  or  to  absolute 
dearth  or  scarcity  of  supplies. 

But  this  is  only  one  phase  of  the  problem  builders 
have  been  facing.  Labor  presents  the  other  and 
likely  the  most  important  one.  In  every  branch  of 
trade,  skilled  or  unskilled,  wages  have  risen  inordi- 
nately. Bricklayers,  who  before  the  breaking  out 
of  the  war  in  Europe,  and  even  at  a  later  time,  were 
receiving  locally  $6  per  day,  now  command  $10; 
carpenters'  and  electrical  workers'  wages  have  risen 
from  $4  80  to  $9;  plasterers'  from  $5  50  to  $9  50,  or 
higher,  according  to  the  class  of  work  done;  plumbers' 
and  steamfitters'  from  $5  50  to  $9  and  painters  from 
$4  to  $9  or  $10.  In  addition  there  is  general  com- 
plaint of  failure  to  give  an  honest  daj'^'s  work  for  the 
increased  wages  received.  It  is  stated  as  a  fact  by 
many  building  contractors  that  labor  is  loafing  on 
the  job  and  that  in  too  many  cases  production  by 
labor  has  been  cut  down  to  one-half.  A  specific 
instance  cited  is  the  bricklayer  who  now  places  only 
1,000  bricks  per  day  against  2,000  formerh'. 
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A  feature  of  the  building  construction  activities  of 
the  half-year,  at  least  in  this  city,  has  been  the  dis- 
proportionate amount  of  work  upon  structures  for 
commercial  purposes  when  there  is  such  urgent 
need  for  buildings  for  dwelling  purposes — a  need 
that  is  being  but  poorly  met .  This  phase  of  the  building 
situation  is  referred  to  at  length  in  the  latest  issue 
of  the  Dow  Service  Building  Reports  which  states 
that  in  the  metropolitan  district  of  New  York  alone 
projects  are  in  the  hands  of  contractors  for  68  thea- 
tres, over  100  monumental  building  projects,  ranging 
from  structures  of  the  Equitable  type  to  vast  loft 
enterprises.  The  further  statement  however  that 
there  is  hardly  a  new  housing  project  under  way  in 
the  Bronx,  only  a  limited  number  in  Queens  Borough 
and  comparatively  few  in  Brooklyn,  Richmond  and 
Manhattan,  is  clearly  overdone.  Those  commercial 
projects  in  New  York  above,  it  is  intimated,  are 
almost  sufficient  to  tax  the  capacity  of  the  available 
building  material  supply  this  year  and  next  spring 
increasing  the  difficulties  of  projectors  of  housing' 
enterprises  because  of  counter-bidding  for  materials 

It  is  rather  significant  that  the  return  for  June 
although  furnishing  evidence  of  continued  activity 
in  the  country  as  a  whole,  nevertheless  show  a  con- 
traction in  the  aggregate  of  contemplated  expendi- 
tures as  compared  either  with  May  or  the  correspond- 
ing period  of  1919.  In  all,  the  estimated  cost  of  the 
operations  for  which  contracts  were  announced  dur- 
ing the  month  at  181  cities  aggregated  $132,906,496 
against  $135,213,150  in  1919  and  $48,626,924  in  1918, 
in  1916  the  total  was  approximately  100  million 
dollars.  All  of  the  five  boroughs  of  Greater  New 
York  except  Richmond  exhibit  declines,  which  were 
especially  notable  in  Brooklyn  and  Queens.  Im- 
portant commercial  projects  in  Manhattan,  on  the 
other  hand,  held  the  loss  to  a  nominal  amount.  The 
total  for  the  whole  city  reaches  $25,755,213  against 
$29,705,569  last  year  and  5}^  millions  in  1918.  For 
the  cities  outside  of  New  York,  the  month's  aggre- 
gate is  13^  million  dollars  more  than  last  year — 
$107,151,283,  contrasting  with  $105,507,581. 

The  exhibit  for  the  half-year  indicates,  as  we  have 
already  intimated,  that  never  before  for  such  a 
period  have  building  projects  in  the  United  States 
cal  ed  for  so  extensive  an  outlay  of  funds  as  in  1920, 
the  nearest  approach  to  the  current  total  having 
been  in  1916.  Our  six  months'  statement  covers  the 
same  181  cities  as  for  June,  and  gains  very  largely 
predominate  at  the  individual  cities,  being  observ- 
able at  all  but  10.  The  aggregate  of  intended  dis- 
bursements reaches  the  extremely  heavy  amount  of 
$842,352,222  against  $460,806,441  last  year,  256 
millions  two  years  ago  and  520  millions  in  1916.  In 
Greater  New  York  the  contemplated  outlay  at  $175,- 
922,867  is  almost  double  that  of  1919  and  contrasts 
with  but  $33,690,907  in  1918.  The  1916  total  was 
$113,748,443.  Outside  of  New  York  the  total  at 
$660,429,355  compares  with  $369,923,005  in  1919 
and  410  millions  in  1916,  which  is  the  former  high 
record  for  the  period. 

In  New  England  23  of  the  26  cities  report  for  the 
six  months  larger  totals  than  for  1919,  with  the  aggre- 
gate for  the  group  $63,839,283  against  $32,584,126, 
and  Boston  and  Hartford  contributing  most  largely  to 
the  gain.  Of  the  46  municipalities  in  the  Middle 
States  (Greater  New  York  not  included)  only  3  show 
a  decrease  from  a  year  ago  and  conspicious  gains  are 
to  be  noted  at  Philadelphia,  Pittsburgh,  Baltimore, 
Newark,  Washington  and  Jersey  City.     The  total 


of  all  is  701^  million  dollars  above  last  year.  In  the 
Middle  West  the  31  cities  from  which  returns  are  at 
hand  furnish  an  aggregate  86  millions  greater  than  a 
year  ago.  The  only  declines  are  at  Cincinnati, 
Peoria,  Youngstown  and  four  of  the  smaller  towns, 
while  Chicago,  Cleveland,  Detroit,  Milwaukee  and 
Akron  show  decided  gains.  At  the  South,  likewise, 
the  result  is  very  satisfactory,  the  gain  at  38  cities 
reaching  48  million  dollars.  Diminution  as  com- 
pared with  1919  is  confined  to  one  point,  while  aug- 
mentation to  a  very  notable  extent  is  in  evidence  at 
Atlanta,  Dallas,  Fort  Worth,  Houston,  Memphis, 
New  Orleans,  Norfolk,  Richmond,  Shreveport,  Tam- 
pa, Savannah  and  El  Paso. 

On  the  Pacific  Slope  an  expansion  is  reported  by 
14  of  the  15  cities  making  returns,  San  Francisco 
being  the  exception,  and  the  aggregate  of  all  is  some 
353^  million  dollars  in  excess  of  a  year  ago,  of  which 
nearly  one-half  at  Los  Angeles.  The  "Other  West- 
ern" division  of  25  cities  also  has  done  much  better 
than  a  year  ago.  The  prospective  expenditures  for 
the  six  months  run  ahead  of  1919  by  25%  million 
dollars,  with  St.  Louis,  Omaha,  Kansas  City  and 
Minneapolis  the  most  prominent  contributors  to 
the  excess. 


The  most  recent  return  from  Canada  denotes  in- 
creasing activity  in  building  operations  in  the  Dom- 
inion, noteworthy  expansion  being  in  evidence  in 
June  at  Toronto,  Montreal,  Winnipeg,  Halifax  and 
Sherbrooke.  For  the  current  year  30  cities  in  the 
Eastern  Provinces  report  in  the  aggregate  a  marked 
increase  in  the  contemplated  expenditures  arranged 
for,  as  compared  with  1919,  and  the  same  is  true 
of  the  West  (16  municipahties) .  For  the  whole  of 
the  Dominion,  46  cities,  the  total  is  $6,461,631  more 
than  a  year  ago,  $13,445,300  contrasting  with  $6,- 
993,669.  The  half-year  exhibit,  too,  is  much  better 
than  for  1919  or  the  four  years  preceding,  but  there 
are  decreases  compared  with  1914  and  two  or  three 
earlier  years.  Specifically,  the  outlay  arranged  at 
the  30  cities  m  the  East  aggregates  $43,819,483, 
against  $23,620,684  last  year,  $12,989,829  two  years 
ago  and  approximately  39  millions  in  1914,  and  in  the 
West  (16  cities)  $16,751,704  against  $5,054,451  and 
41/^  millions  and  26  millions.  Consequently,  we 
have  for  the  46  Canadian  cities  this  half-year  a 
total  of  .$60,571,187  against  .$28,675,135  a  year 
ago  and  $17,451,586  in  1918,  but  no  less  than  65 
millions  in  1914,  and  heavier  aggregates  in  1913  and 
1912. 


ARTHUR   T.   HADLEY   ON    THE   MENACE  OF 
GOVERNMENT  EXPENDITURE. 

We  are  permitted  to  reproduce  parts  of  a  letter 
which  President  Arthur  T.  Hadley  of  Yale  University 
wrote  some  three  months  ago  in  voicing  opposition 
to  the  Smith-Towner  Education  Bill.  The  letter 
is  interesting  and  instructive  not  only  because  of  the 
forceful  points  which  Dr.  Hadley  makes  against  that 
measure,  but  because  of  the  telling  way  in  which  he 
characterizes  present-day  tendencies  towards  Bureau- 
cratic control  and  Governmental  paternalism. 

The  third  point  made  by  Dr.  Hadley  deserves 
especial  emphasis.  He  says  that  the  present  is  "a 
singularly  inopportune  time  for  anything  that  in- 
volves increased  national  expense  at  Washington, 
because  everything  of  this  sort  tends  to  increase  the 
high  cost  of  living."  He  adds  that  "if  the  advocates 
of  the  various  educational  bills  and  soldiers'  bounty 
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bills   and   loublic   health   bills   get   any   considerable 

portion  of  their  measures  passed,  I  anticipate  econ- 

onomic  disturbances  in  the  immediate"  future  which 

will   be   far   greater   in   disastrous   effect   than   the 

terrible  crisis  of  1873-78  which  som-e  of  us  are  just 

old  enough  to  remember." 

The  following  is  the  pertinent  portion  of  Dr.  Had- 

ley's  letter: 

April  7  1920. 

Personally  I  hope  that  the  Smith-Towner  Bill  will  not  pass, 
for  the  foUo-v^-ing  reasons: 

1.  The  concentration  of  educational  supervision  in  a 
national  capital  has  always  worked  badly,  and  there  is  no 
reason  to  suppose  that  the  United  States  would  prove  an 
exception  to  this  general  rule.  French  education  when 
controlled  from  Paris  has  tended  to  ossify,  and  only  as  thej' 
haA'e  gi^'en  independence  to  different  districts  and  different 
parts  of  the  system  has  there  been  any  progress  made.  All 
the  great  pieces  of  progress  of  the  last  century  were  done  in 
opposition  to  the  national  incubus  of  a  centralized  bureau. 
In  Germany  the  ease  was  even  worse.  When  I  was  in  Berlin 
dm-ing  the  Avinter  of  1907-08  I  saw  a  good  deal  of  the  inside 
working;  and  the  degradation  of  German  thought  was 
largely  due  to  the  fact  that  through  the  estabUshment,  first 
of  BerUn  University  and  second  of  other  centralized  Prussian 
authorities,  the  politicians  had  become  able  to  throttle  free 
thought.  I  regard  the  Smith-ToAvner  Bill  as  a  long  step  in 
the  Prussianizing  of  American  education. 

2.  I  regard  the  introduction  of  another  Cabinet  Minister 
as  calculated  to  weaken  rather  than  strengthen  the  influence 
of  the  Cabinet.  In  the  old  days,  when  our  Cabinet  consisted 
of  heads  of  Government  departments  of  the  first  rank, 
Cabiaet  councils  meant  a  great  deal,  because  the  Cabinet  con- 
sisted of  men  who  knew  how  to  govern.  The  introduction 
of  Departments  of  Agriculture  and  of  Labor,  however  good 
in  themselves,  weakened  the  force  of  the  Cabinet  Council, 
because  men  were  appointed  for  other  reasons  than  their 
training  in  the  science  of  government.  If  we  compare  the 
Cabinets  of  the  day  with  those  of  twenty  or  fifty  years  ago, 
I  think  we  will  see  the  difference  in  this  respect;  and  I  think 
that  most  people  will  regard  the  change  as  a  change  for 
the  worse. 

3.  Finally,  I  regard  the  present  as  a  singularly  inoppor- 
tune time  for  anything  that  involves  increased  national  ex- 
pense at  Washington,  because  everything  of  this  sort  tends 
to  increase  the  high  cost  of  living.  There  is  not  time  for 
going  into  the  detail  of  the  economic  analysis;  but  every 
hundred  million  of  money  spent  by  the  Federal  Government 
under  present  tax  or  loan  conditions  is  mostly  taken  out  of 
the  capital  and  mostly  added  to  personal  expenditure.  The 
addition  to  personal  expenditure  means  an  increased  money 
demand  for  products.  The  diminished  capital  means  a 
diminished  supply  of  means  of  production.  Thus  the  price 
disturbance,  already  bad  enough,  is  accentuated  at  both 
ends.  X  am  inclined  to  think  that  the  bad  effect  of  the  pro- 
posed bill  taken  by  itself,  in  putting  up  prices  of  goods  beyond 
their  present  high  futm-e,  would  be  greater  than  anytiiing 
that  it  would  do  for  teacners'  salaries;  and  if  this  bill  is  not 
taken  by  itself,  but  regarded  as  part  of  a  movement  for 
getting  national  money  for  local  distribution  in  a  great  many 
directions ,  the  adverse  effect  is  going  to  be  many  times  bigger 
than  anj'  possible  good. 

This  last  point  is  of  the  greatest  immediate  practical  mo- 
ment. If  the  advocates  of  the  various  education  bills  and 
soldiers'  bounty  bills  and  pubhc  health  bills  get  any  con- 
siderable portion  of  their  measures  passed,  I  anticipate 
economic  disturbances  in  the  immediate  future  which  will 
be  far  gi-eater  in  disastrous  effect  than  tne  terrible  crisis  of 
1873-78  whicli  some  of  us  are  just  old  enough  to  remember. 


DISTRIBUTION  OF  THE  PROCEEDS  OF  THE  WEST 
VIRGINIA  DEBT  SETTLEMENT. 
On  July  21  the  Circuit  Court  of  the  City  of  Richmond 
entered  a  decree  providing  for  the  distribution  of  the  West 
Virginia  Debt  Settlement  Fund,  marking  the  final  step  in  the 
termination  of  this  prolonged  litigation.  Over  five  years 
ago,  namely  on  June  14  1915,  the  Supreme  Court  of  the 
United  States  entered  judgment  in  the  suit  of  the  Common- 
wealth of  Virginia  against  the  State  of  West  Virginia  by  the 
terms  of  which  it  was  decreed  that  Virginia  should  recover 
from  West  Virginia  the  sum  of  §12,393,929  50  with  interest 
thereon  from  July  1  1915  unt     paid  at  the  rate  of  5%  per 


annum,  i^terward  in  1919  by  an  agreement  between  the 
representatives  of  Virginia  and  the  authorities  of  West 
Virginia  embodied  in  an  Act  of  the  Legislature  of  West  Vir- 
ginia, passed  March  31  1919,  it  was  pro-vided  that  the 
judgment  so  entered  should  be  settled  by  the  payment  of 
$1 ,062,867  16  in  cash  and  twenty-year  gold  bonds  of  the  State 
of  West  Virginia  of  the  face  value  of  $13 ,500,000  with  interest 
at  33^%  per  annum.  The  Virginia  Debt  Commission  did 
not  have  in  their  possession  or  under  their  control  all  of  the 
deferred  certificates  issued  by  Virginia,  and  the  State  of 
West  Virginia  reserved  bonds  of  the  face  value  of  $1,133,500 
to  be  held  in  escrov/  by  the  Board  of  PubUe  Works  of  the 
State  of  West  Virginia  upon  the  conditions  set  out  in  the 
Act.  Under  the  Act  West  Virginia  paid  to  the  representa- 
tives of  Virginia  the  sum  of  $1,078,662  55  and  delivered 
bonds  of  the  face  value  of  $12,365,500,  and  the  balance  of 
the  total  issue  of  $13,500,000,  amounting  to  $1,333,500 
mentioned  above,  was  delivered  in  escrow  to  the  Board  of 
Public  Works  of  the  State  of  West  Virginia.  Afterward  in 
1919  the  Commonwealth  of  Virginia  on  the  relation  of  the 
Virginia  Debt  Commission  instituted  a  suit  for  the  distribu- 
tion of  the  fund.  Robert  E.  Scott  vras  appointed  Special 
Commissioner.  He  held  hearings  in  Richmond  from  time 
to  time  and  filed  his  report  as  such  Special  Commissioner 
dated  July  8  1920.  His  report  came  before  the  Circuit 
Court  of  the  City  of  Richmond,  R.  Carter  Scott,  Judge,  on 
July  21  1920,  and  has  now  resulted,  as  stated  above,  in  the 
entry  of  a  decree  of  the  court  providing  for  a  distribution 
of  the  fund.  The  cash  on  deposit  to  the  credit  of  the  court 
has  increased  from  the  collection  of  coupons  and  interest 
allowed  on  the  deposit  and  now  aggregates  $1,776,798  44. 
Under  the  terms  of  the  decree  the  fees  and  expenses  of  the 
Virginia  Commission  including  the  amount  to  be  reserved 
to  pay  the  costs  of  the  Distribution  Suit  is  $1,144,016  60. 
The  Commonwealth  of  Virginia  participates  in  the  distri- 
bution in  her  own  right  to  the  extent  of  $470,850  77,  of 
which  .$22,932  43  is  payable  in  cash  and  $447,918  34  is 
payable  in  West  Virginia  bonds. 

Messrs.  Brown  Brothers  &  Company  as  the  depository 
of  the  Virginia  Deferred  Certificates  deposited  with  them, 
receive  on  account  of  the  distributive  share  of  the  owners 
of  such  certificates  $610,356  in  cash,  $11,928,231  10  of  the 
West  Virginia  bonds  heretofore  delivered  to  the  representa- 
tives of  Virginia  with  aU  coupons  attached  from  and  after 
July  1  1920,  and  $262,625  93  of  face  value  of  bonds  held  in 
escrow  by  the  Board  of  Public  Works  of  West  Virginia  with 
past  due  coupons  amounting  to  $13,787  87.  The  amount  of 
bonds  held  in  escrow  by  West  Virginia  exceeded  the  proper 
amount  by  $272,275  37  face  value.  Messrs.  Brown  Brothers 
&  Company  as  depository  will  receive  $262,625  93  of  this 
amount.  The  holders  of  undeposited  certificates  will  be 
paid  out  of  the  balance  of  the  bonds  held  in  escrow  by  the 
Board  of  Public  Works  of  the  State  of  West  Virginia. 

Under  the  terms  of  the  deposit  agreement  each  deposited 
certificate  is  subject  to  an  assessment  of  5%  in  cash  on  the 
par  of  the  certificate.  As  already  stated,  a  small  portion  of 
the  bonds,  aggregating  less  than  23^%,  is  yet  to  be  received 
from  West  Virginia.  The  cash  received  is  less  than  the 
amount  of  the  commission  payable  under  the  deposit  agree- 
ment and  some  bonds  will,  doubtless,  have  to  be  sold  on  this 
account  as  well  as  to  provide  adjustments  in  case  of  frac- 
tional amounts. 

Under  the  terms  of  the  plan  of  settlement  of  the  certifi- 
cates deposited  with  Messrs.  Brown  Brothers  &  Co.,  the 
amount  realized  after  deducting  proper  charges  under  the 
deposit  agreement  shall  be  apportioned  and  distributed 
among  the  different  certificate  holders  in  such  manner  and  in 
accordance  with  such  percentages  as  may  le  ascertained  and 
established  fo^  the  different  classes  of  certificates  by  a 
tribunal,  one  member  of  which  is  to  be  appointed  bj^  the 
West  Virginia  Debt  Settlement  Committee  of  New  York, 
one  member  by  the  Advisory  Board  and  the  third  by  the 
two  so  appointed,  and  if  it  be  impracticable  in  the  judgment 
of  such  tribunal  to  distribute  in  kind  any  bonds  or  secmities 
which  may  be  received  in  settlement,  then  the  same  may  be 
sold  and  converted  into  money  for  the  purpose  of  distribution. 
It  would  seem  that  the  great  bulk  of  the  bonds  can  be 
distributed  in  kind  and  that  only  such  portion  need  be  sold 
as  will  provide  for  the  balance  of  the  commission  ard  for 
the  adjustment  of  fractional  amounts. 

The  method  of  valuation  of  the  different  classes  of  certifi- 
cates adopted  by  the  court  seems  correct  and  will,  doubtless, 
be  followed  by  the  Distributing  Tribunal.  On  this  basis  the 
certificates  of  1871  will  receive  90%  approximately  on  the 
face  value  of  the  certificates,  of  which  4.87%  is  payable  out 
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of  the  cash  iii  hand  and  95.13'^c  is  payable  in  West  Virginia 
bonds,  but  before  the  certificate  holder  receives  these  amounts 
in  cash  and  bonds  he  must  pay  to  the  depositor}^  5%  in 
cash  upon  the  face  value  of  the  deposited  certificates.  Like- 
wise the  certificates  of  1879  will  receive  93%  approximately, 
the  certificates  of  1882  80%  approximately,  the  certificates 
of  1892  72%  approximately,  and  the  scrip  will  receive  22% 
approximately  of  the  face  value  of  the  certificates,  payable 
4.87%  in  cash  and  95.13%  in  West  Virginia  bonds,  svibject 
to  a  commission  of  5%  in  cash  upon  the  face  value  of  each 
certificate.  The  bonds  will  bear  the  January  1921  and  sub- 
sequent coupons,  and  as  stated,  about  97 H%  of  the  bonds 
will  be  received  directly  from  the  court  and  something  less 
than  2J'2%  "^iU  ^Q  Paid  out  of  the  bonds  now  held  in  escrow 
by  the  Board  of  Public  Works  of  the  State  of  West  Virginia. 

(fAxxvtnt  gtri^uts  mxA  §iscxxBsionB 

CONTINUED  OFFERING  OF  BRITISH    TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  billa  in  this  week's  offering  are  dated 
July  19.  _ 

RATE   ON    FRENCH    TREASURY    BILLS    CONTINUED 

AT  61^%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  63^% — the  figure  to  which 
the  rate  was  advanced   March  26;  it  had    previously  for 
some  time  been  6%.     The  bills  in  this  week's  offering   are 
dated  July  23. 


SUSPENSION  OF  DEPOSITS  IN  ARGENTINA  FOR  RE- 
LEASING GOLD  IN  FEDERAL  RESERVE  BANK 
—EFFECT  ON  EXCHANGE 
Dispatches  from  Buenos  Aires  dated  July  17  announced 
that  the  "Minister  of   Finance   had  ordered   the   National 
Bank  to  stop  accepting  deposits  calling  for  equal  withdra^wals 
from  the  Argentine  Embassy  at  Washington,  such  deposits 
being  equivalent  to  the  exportation  of  gold."     In  addition 
the  dispatches  said: 

The  action  is  understood  to  be  due  to  the  unfavorable  exchange  resulting 

from  an  excess  of  the  importations  from  the  United  States  over  the  exports. 

The  total  ivithdrawals  for  July  already  are  ,53,590,000  making  a  total  of 

more  than  $47,000,000  and  leaving  a  balance  of  about  $25,000,000.     United 

States  dollars  are  quoted  above  par  on  the  Buenos  Aires  Exchange. 

The  effect  of  the  above  action  on  exchange  was  dealt  with 
in  further  dispatches  to  the  daily  papers  from  Buenos  Aires 
July  21  as  follows: 

A  sensational  rise  in  exchange  on  New  York  has  followed  the  action  of  the 
Argentine  Government  last  week  in  suspending  the  release  of  Argentine  gold 
dpeosits  in  the  United  States.  The  dollar  has  advanced  from  107  for  cables 
on  the  date  of  the  suspension  of  the  release  of  deposits  to  1133.-2  to-day,  or 
equal  to  10  points  above  par. 

Inasmuch  as  the  law  passed  at  the  beginning  of  the  war  forbidding  ex- 
portatioii  of  gold  has  never  been  repealed,  it  is  feared  that  the  rate  will  go 
higher  owing  to  the  trade  balance  being  against  Argentina.  Business  firms 
dealing  with  the  United;States  already  are  agitating  for  a  repeal  of  the  law. 
The  present  rate  means  in  addition  to  the  10%  price  importers  pay  for 
North  American  products,  that  there  will  be  a  tendency  to  restrict  impor- 
tation. 

The  GoA  ernment  has  made  no  explanation  of  Its  reason  for  suspending 
the  release  of  gold  deposits  in  the  United  States,  of  which  nearly  $25,000,000 
remain. 

Commenting  on  this  matter  in  its  issue  of  July  22,  the 
New  York  "Times"  said: 

The  continued  weakness  of  Argentine  exchange  has  brought  the  rate 
down  to  a  discount  of  approximately  10%,  which  just  reverses  the  con- 
ditions of  a  year  ago,  when  it  was  American  funds  in  the  Argentine  which 
were  at  a  10%  discount.  Bankers  here  feel  no  uneasiness  over  the  latest 
development,  for  it  is  understood  that  Argentina  still  has  some  large  balance 
in  London  which  if  necessary,  may  be  transferred  here.  Also  it  is  recalled 
that  the  British  Chancellor  of  the  Exchequer  recently  announced  that  Great 
Britain  had  made  arrangements  for  paying  off  its  indebtedness  to  the  Argen- 
tine by  assuming  the  interest  burden  on  that  country's  external  debt. 

While  the  following  advices  relative  to  Argentina's  gold 
have  come  from  Buenos  Aires  under  date  of  June  15,  they 
appeared  only  a  week  ago  (July  17)  in  the  New  York  "Even- 
ing Post,"  having  been  received  by  that  paper  through 
special   correspondence. 

The  recent  shipments  of  gold  from  the  United  States,  at  one  time  be- 
lieved to  be  for  English  account,  are  now  seen  to  have  boon  but  part  and 
parcel  of  the  natural  course  of  trade  with  the  United  States,  and  lue  same 
reasoning  applies  to  the  somewhat  unusual  transactions  now  being  carried 
out  by  various  banks  having  brancnos  in  tnis  country  and  being  in  the 
possession  of  metallic  gold.  This  gold,  some  of  it  part  of  the  shipments 
recently  received  from  New  York,  is  being  handed  to  the  Conversion 
Office  in  Buenos  Aires,  but  instead  of  the  bank  receiving  its  equivalent  in 
Argentine  paper  money — the  customary  com-so  of  procedure — it  takes  a 
bond  from  the  Conversion  Office  cashable  at  the  Ai-gentine  Embassy  in 
Washington  from  the  gold  deposited  in  your  Federal  Reserve  Bank  to  the 
order  of  the  Argentine  Ambassador. 


For  ail  practical  purposes  this  is  tantamount  to  a  re-shipment  of  the  gold 
so  recently  brought  down  from  the  States,  and  while  at  the  moment  it  may 
be  regarded  as  purely  an  arbitrage  transaction  based  on  current  rates  of 
exchange  ruling  between  Buenos  Aires,  New  York  and  London,  it  is  evident 
that  if  United  States  trade  can  reduce  its  unfavorable  balance  witn  Ai-gen- 
tina  the  whole  of  the  $67,000,000  gold  now  in  New  York  and  earmarked 
for  the  Ai'gentine  Embassy  will  go  back  to  your  market  by  natural  means. 

So  evident  is  this  that  certain  sections  of  the  Argentine  press  have  been 
exclaiming  against  what  they  term  a  breach  of  the  emergency  legislation 
passed  in  1914.  whereby  the  export  of  gold  was  prohibited  and  the  Con- 
version Office  deprived  of  half  its  attributes.  It  can  release  notes  against 
gold  in  the  ratio  of  44  cents  gold  to  $1  paper,  but  it  cannot  reverse  the 
operation,  and  this  latest  development  adds  strength  to  the  argument  of 
those  who  hold  that  the  time  has  come  for  rescinding  the  emergency  laws 
and  leaving  the  Conversion  Office  free  to  can-y  out  the  whole  of  the  func- 
tions for  which  it  was  originally  designed. 

Incidentally,  it  may  not  be  out  of  place  to  mention  that  with  the  appre- 
ciation on  our  market  of  the  European  currencies — pounds,  francs  and 
marks — the  "premium"  in  favor  of  the  shipper  from  the  Old  World  is  sensibly 
reduced.  Thus  the  mark,  quoted  but  a  few  months  ago  at  90  to  om-  gold 
dollar,  is  not  at  80.  ITrancs  and  sterling,  while  not  showing  such  a  striking 
rise  in  percentage,  have  yet  appreciated  sufficiently  to  take  away  much  of 
the  superior  advantage  arising  from  exchange,  especially  when  It  is  borne 
in  mind  that  productionfcostSiin  Europe  are  not  falling  to  any  great  extent. 


PROPOSED  BOLIVIAN  MORATORIUM— ABANDON- 
MENT OF  PROPOSED  LOAN. 

The  probability  of  the  declaration  of  a  30-day  moratorium 
in  Bolivia  is  made  known  in  press  dispatches  from  Lima, 
Peru,  on  July  19,  which  said: 

L  a  Paz  reports  that  the  new  Bolivian  Government,  which  took  power 
after  the  overthrow  of  President  Gutierrez  Guerra,  will  probably  declare  a 
thirty-day  moratorium  for  banks  and  commercial  houses.  It  is  announced 
that  American  contracts  for  sanitation  service  in  Bolivian  cities  ^vill  be 
respected,  but  the  iH'oposed  negotiations  for  a  $10,000,000  loan,  it  is  re- 
ported, will  be  abandoned. 


TRINIDAD  OVERSUBSCRIBES  LOAN. 

The  following  advices  from  Port  of  Spain,  Trinidad* 
July  18,  appeared  in  the  New  York  "Times"  July  19: 

A  loan  of  £1,000,000  for  public  works  has  been  oversuscribed  locally 
by  £90,000.  The  bonds  wiU  pay  6  per  cent.  This  was  the  first  attempt  of 
the  Trinidad  Government  to  raise  money  outside  of  England. 


WITHDRAWAL  BY  ARGENTINE  OF  BILL  PROPOSING 
CREDIT  TO  GREAT  BRITAIN,  FRANCE  AND  ITALY 
The  withdrawl  by  President  Irigoyen  of  the  measure 
proposing  to  advance  to  Great  Britain,  France  ana  Italy 
which  credit  was  intended  to  be  applied  to  the  acquisition  of 
maize  and  wheat  and  other  Argentine  products,  is  reported 
in  Buenos  Aires  dispatches  July  20.  While  the  amount  oi 
the  proposed  credit  is  given  in  these  dispatches  as  $200,- 
000,000  our  previous  items  (the  most  recent  Dec.  13  1919 
page  2213,  and  Oct.  11  1919  page  1412)  gave  it  as  200,000,000 
gold  pesos.     The  following  is  the  dispatch  referred  to: 

After  serverly  criticising  the  Senate  for  its  failin-e  to  ratify  the  $200,- 
000,000  cereal  loan  to  England,  France  and  Italy,  negotiated  more  than 
two  years  ago.  President  Irigoyen  today  withdrew  the  measure,  thereby 
nullifying  it. 

Owing  to  the  long  delay  the  Allies  had  already  notified    the    Pi-esident 
that  they  were  nollonger  Interested. 


REPORTS    OF    JAPANESE    LOAN    IN    U.    S. 
The  following  advices  from  Tokio  July  21  appeared  in  the 

daily  papers: 

Baron  Takahashi,  Minister  of  Finance,  announced  ui  the  House  of  Peers 
today  that  a  loan  of  100,000,000  yen  for  the  SoUi.h  Manchurian  Railroad 
probably  would  be  floated  in  the  United  States  in  the  near  future. 

Foreign  Minister  Uchida,  answering  questions  dm-ing  the  same  session, 
declared  the  American  shipping  law  doubtless  would  materially  affect 
Japanese  shipping  interests,  but  that  Japan  was  prepared  to  take  the 
wisest  steps  to  meet  the  situation. 

One  of  the  accounts  questioning  these  reports  was  the 
following  in  yesterday's  "Journal  of  Commerce." 

Bankers  were  somewhat  at  a  loss  yesterday  to  understand  a  cabled  dis- 
patch from  Japan  to  the  effect  that  a  100,000.000  yen  guaiantccd  raihoad 
loan  had  been  nearly  arranged  in  this  coimlry.  Inquiry  in  quarters  which 
have  in  the  past  been  associated  with  Japanese  financing  in  the  United 
States  brough  forth  a  categorical  denial  that  any  loan  negotiations  were 
under  way,  while  elsewhere  the  opinion  was  stated  that  Japan  could  hardly 
choose  a  more  luipropititous  time  to  attempt  to  raise  funds  here.  Wholly 
aside  from  the  recent  financial  troubles  which  Japan  has  experienced,  and 
which  are  haidly  entirely  uissipated  as  yet,  a  condition  which  makes  ihe 
background  extremely  unfavorable  for  a  loan  bankers  pointed  to  the  current 
quotations  of  outstanding  Japanese  securioies,  selling  on  a  basis  to  j-ield  as 
high  as  11%.  Obviously,  Japan  could  not  afford  to  pay  such  a  rate,  whUo 
the  fm'ther  fact  was  cited  that,  seemmgly,  she  is  well  suppUed  with  funds  ou 
this  side.  ______ _^^——^—^—— 

GERMANY'S  NATIONAL  DEBT. 
Germany's  financial  position  is  detailed  in  an  article 
which  appeared  in  the  Franlvfurter  Zeitimg  of  May  14 
and  was  forwarded  to  the  Department  of  Commerce 
at  Washington  under  date  of  Jime  4  by  Consul  Frederick 
Simpich,  attached  to  the  American  Commission  at  Berlin; 
the  information  was  given  as  follows  in  "Commerce  Reports" 
July  15: 
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On  March  31.  1920.  Germauy's  national  debt  amounted  to  197  billion 
marks  (New  York  mark  exchange  now  about  $0,025),  of  which  sum  only 
92  biUion  marks,  i.  e.  not  quite  half,  was  consolidated  by  means  of  long- 
term  loans.  The  debts  of  the  Federal  States  amounted  on  Aug.  1,  1917, 
to  17.5  bilUon  marks  in  firm  loans  and  12.5  billion  marks  in  short-term 
liabiUties,  while  the  debts  of  the  Communes  amounted  to  12.5  billio  ' 
marks  consolidated  and  10  billion  marks  unconsolidated.  The  entire 
national  debt  of  Germany  may.  therefore,  at  the  pre.sent  time  be  estimated 
at  250  billion  marks,  which  is  tantamomit  to  a  debt  of  about  4.500  marks 
per  capita  of  the  population  of  the  country  as  dmiinished  as  a  result  of  the 
peace  treaty,  as  against  one-tenth  of  that  amount  in  1914.  At  that  time 
Germany's  liabilities,  which  were  ahnost  exclusively  incurred  for  productive 
investments,  were  counterbalanced  by  actual  values  of  at  least  the  same 
amount.     The  250  bilhon  marlcs  owed  today  are  entirely  uncovered. 

EsUmated  Budget  for  1920. 
The  expenditure  of  the  Commonwealth  for  the  year  1920  was  estimated 
at  27.9  bilhon  marks  for  the  ordinary  budget  as  laid  before  the  National 
Assembly  by  the  Finance  Minister  a  few  days  ago.  To  this  sum  must  be 
added  extraordinary  expenditures,  estimated  at  11.6  billion  marks,  and 
the  deficit  of  the  post  office  and  railways,  which  formerly  showed  a  profit 
amounting  to  the  enormous  sum  of  15  bilhon  marks.  This  makes  a  total 
debit  for  the  j'ear,  and  that,  too,  for  Commonwealth  requirements  only,  of 
54.5  billion  marks.  In  presenting  these  figiu-es  the  Minister  expressly 
stated  that  he  could  not  guarantee  that  they  might  not  be  increased  by 
several  bilUons.  How  justified  he  was  in  this  statement  is  shown  by  the 
fact  that  the  amendments  introduced  into  the  estimates  by  the  National 
Assembly  with  regard  to  the  salaries  of  civil  servants  have  already  involved 
an  additional  expenditure  of  2  billion  marks  in  the  ordinary  budget.  More- 
over, since  the  general  increase  of  prices  induced  by  the  depreciation  of 
money  has  by  no  means  reached  its  highest  point ,  there  is  every  probability 
that  the  administrative  expenses  as  regards  personnel  will  increase  still 
further.  And  in  the  same  way  the  expenditure  in  the  extraordinary  budget 
— in  which,  to  take  only  a  few  items,  the  damages  caused  by  the  riots  are 
put  down  at  1  bilUon  marks,  demobilization  of  the  old  army  at  2.1  billion 
marks,  and  the  habihties  incurred  imder  the  peace  treaty  at  5  bUUon  marks 
— is  likely  to  exceed  the  estimate. 

Fiscal  Requirements  of  Federal  States  and  Communes. 
The  fiscal  requirements  of  the  Federal  States  and  Communes  camiot,  at 
the  moment,  be  ascertained  with  any  acciu'acy,  since  only  a  few  budgets 
ha-i-e  been  published.  But  some  idea  of  them  may  be  gained  from  a  memo- 
randum issued  in  1919  by  the  Finance  Ministry,  in  which  the  future  financial 
needs  of  the  Commonwealth  were  placed  at  17.5  billion  marks  and  those  of 
the  individual  States  and  Communes  at  6  bilUon  marks.  In  view  of  the 
fact  that  the  Conmionwealth  expenditure  has  grown  to  three  times  that 
figure,  the  requirements  of  the  States  and  Communes  may  easily  amount  to 
between  18  and  20  billion  mai-ks.  The  estimated  ordinary  and  extraor- 
dinary expenditure  of  Prussia  alone  is  given  at  5.6  billion  marks,  and,  taldng 
the  proportion  at  3  to  5  this  would  be  tantamoimt  to  an  expenditure  of 
all  the  States  of  about  10  billion  marks.  That  the  expenditure  of  the 
Communes,  which  in  peace  time  had  to  reckon  with  a  larger  outlay  than 
the  Federal  States,  will  not  fall  far  short  of  this  figure  is  shown  by  the 
financial  statements  of  the  past  year,  which,  in  spite  of  the  fact  that  addi- 
tional taxation  was  mcreased  and  that  instead  of  four  quarterly  payments, 
five  or  six  were  demanded  in  nearly  all  large  cities,  show  large  deficits.  It 
is  probable,  then,  that  the  total  sum  which  the  German  Nation  will  have 
to  expend  in  1920  will  amount  to  between  75  and  80  billion  marks. 

Estimated  Revenues  for  1920. 

The  estimated  revenue  of  the  Commonwealth  for  1920  is  as  follows: 

Billion  Marks 

Share  in  direct  taxation 4.4 

Saving  in  interest  effected  by  the  Commonwealth  emergency  levy 2.2 

Tax  on  sales   (Umsatzsteuer)    3.1 

Coal    tax 4.5 

Tobacco  tax 1-0 

Customs  export  dues 3.5 

Stamp  tax  and  dues  from  banks  and  railway  traffic 2.0 

Direct  and  indirect  dues 10 

This  gives  a  total  of  22  bilhon  marks.  From  the  non-recurrent  revenue 
from  the  war  taxes,  viz,  the  tax  on  increased  fortunes  and  the  superincome 
tax,  3  bilUon  marks  are  stUl  avaUable  for  1920,  so  that  the  total  revenue 
for  the  year  may  be  increased  to  25  bilUon  marks.  That  is  not  even  enough 
to  meet  the  ordinary  expenditure,  which  exceeds  that  sum  by  2.9  bilUon 
marks.  According  to  the  plans  of  the  Finance  Ministry,  this  deficit  is  to 
be  covered  by  various  new  taxes.  On  the  other  hand,  there  are  no  credit 
items  at  present  to  counterbalance  the  extraordinary  expenditure  and  the 
deficits  of  the  postal  and  railway  services.  Matters  are  somewhat  better 
with  the  Federal  States  and  Communes,  whose  total  revenue,  although 
reliable  data  are  lacking,  may  be  estimated  at  about  15  bilUon  marks. 

Financial  Position  of  Commonwealth,  States  and  Communes. 

The  fmancial  position  of  the  Commonwealth,  States,  and  Communes 
may  therefore  be  shown  as  foUows: 

Debit:  Billion   Marks 

Commonwealth — 

Ordinary    expenditure 27. 9 

Extraordinary    expenditure 11-6 

Deficit  of  posts  and  railways 150 

States  and  Communes,  about 20. 0 

Probable  excess  of  the  budget  estimates  (10%) 8.0 

Total    82.5 

Credit: 

Current   Commonwealth  taxes 25. 0 

New  taxes  to  be  imposed 2.9 

Revenue  of  States  and  Communes 150 

Uncovered    deficit 39.6 

Total 82.5 

Provided,  therefore,  that  the  expected  increased'expenditure  is  kept 
within  modest  limits  and  that  the  revenue  from  taxes  and  dues  does  not 
fall  far  behind  the  estimates  there  wiU  remain  an  uncovered  deficit  of 
approximately  40  biUion  marks.  To  obtain  this  sum  by  means  of  a  loan 
would  increase  the  amount  of  Germany's  national  liabilities  to  300  billion 
marks.  The  payments  already  made  and  to  be  made  on  the  Entente's 
indemnification  account  are  confined  to  the  sums  demanded  for  the  deliveries 
required  under  the  peace  treaty,  of  coal,  machinery,  chemicals,  cattle,  etc. 
Further  sums  must  be  forthcoming  for  the  indemnification  of  the  owners 
of  vessels  and  dock  material  to  be  surrendered,  for  the  payment  of  pre-war 
debts,  for  which  the  Conunonwealth  hcis  to  assume  the  difference  in  the 
ate  of  exchange,  and  for  other  payments  still  in  arrears. 


Germany's    Heavy    Per    Capita    Taxation — Examples    of    Direct- 
Tax  Contributions. 

With  an  annual  revenue  of  over  40  billion  marks,  Germany,  as  regards 
the  yield  of  taxation  today  heads  all  other  nations.  According  to  an  esti- 
mate prepared  by  M.  Dumont,  chairman  of  the  French  budget  committee, 
the  contributions  per  capita  of  the  population  in  various  countries  are  as 
follows:  England,  526  francs;  France,  453  francs;  America,  272  francs; 
Italy,  228  francs;  and  Germany  700  marks. 

The  objection  that  these  figures  only  represent  paper  marks  can  not  hold 
water.  For  it  must  be  remarked  that  while  in  January  the  pricas  for  many 
articl&s  for  which  Germany  must  rely  whoUy  or  in  part  upon  import  from 
abroad  have  accommodated  themselves  to  the  depreciation  of  the  mark  in 
foreign  coimtries.  incomes  of  all  kinds,  including  manufacturers'  profits, 
wages,  and  salaries,  have  not  increased  in  anything  like  the  same  proportion 
as  the  mark  has  fallen.  To  what  an  extraordinary  extent  German  incomes 
and  fortunes  are  being  drawn  upon  for  the  public  requirements  may  be 
judged  from  the  following  examples: 

A  taxpayer  who  hitherto  has  lived  on  the  interest  derived  from  a  capita} 
of  1  million  marks,  and  has  drawn  50,000  marks  annually  in  interest,  has  to 
contribute  244,250  marks  of  this  capital  to  the  Commonwealth  emergency 
levy.  Of  his  reduced  income  of  37,787  marks  he  has  to  pay  8,931  marks 
income  tax  and  3,778  marks  tax  on  the  yield  of  capital,  so  that  only  25,078 
marks  remain  of  his  original  income  of  50,000  marks.  And  this  income, 
reduced  by  exactly  one-half,  is  further  burdened  with  indirect  taxes  of  all 
kinds. 

A  taxpayer  who  before  the  war  had  a  capital  of  2.5  million  marks,  and 
has  doubled  it  during  the  war,  is  taxed  as  follows:  2,328,030  marks  war 
tax  and  1 ,004,500  marks  on  the  emergency  levy.  Of  the  income  remaining 
to  him  he  has  to  pay  26,439  marks  income  tax  and  8,337  marks  tax  on  the 
yield  of  capital,  so  that,  after  paying  direct  taxes,  only  48,599  marks — 
that  is,  less  than  one-fifth  of  his  original  income  of  250,000  marks — remain, 
and  this  is  still  further  reduced  by  the  other  taxes  on  consumption,  trans- 
port, etc. 

In  spite  of  these  enormous  rates  of  taxation,  these  four  direct  taxes  do  not 
bring  in  even  one-half  of  the  annual  burden  of  40  billion  marks  Imposed 
upon  the  German  nation. 


RISE  OF  GERMAN  MARK  AND  FALL  OF  PRICES. 

A  speech  in  part,  made  by  Minister  of  Economics  Schmidt, 
at  a  meeting  on  June  3  of  the  Economic  Council  of  the 
German  Ministry  of  Economics,  held  to  discuss  the  effects 
of  the  I'ising  mark  on  German  trade,  is  reported  under  date 
of  June  7  by  Consul  Frederick  Simpich,  attached  to  the 
American  Commission  at  Berlin  and  printed  as  follows  in 
"Commerce  Reports"  of  July  13. 

The  Government  is  meeting  with  much  difficulty  in  enforcing  its  import 
and  export  control  regulations.  Not  long  ago  1,000,000  marks'  worth  of 
merchandise,  for  the  importation  of  which  proper  documents  had  not  been 
taken  out,  was  confiscated  at  one  of  the  Government's  "catching  places." 

The  rise  in  the  value  of  the  mark  is  due  partly  to  the  closing  of  the  "hole 
n  the  west"  (the  border  along  the  occupied  zone)  and  partly  to  the  fact 
that  lately  many  German  industrial  and  municipal  bonds  have  been  sold 
abroad.  Furthermore,  the  mark  has  risen  because  of  the  Allies'  Increased 
.  ^nfidence  in  the  German  economic  situation. 

Prices  have  also  declined  on  the  world's  market  along  with  the  rise  of 
the  mark.  In  England  cotton  dropped  10%  in  price  and  in  Germany  55%. 
Wool  prices  increased  in  England  15%,  in  Germany  they  dropped  63%. 
Copper  declined  in  price  13%  in  England  and  65%  in  Germany.  This 
naturaUy  influences  the  economic  life  of  Germany,  especiaUy  insofar  as 
German  prices  approach  the  world's  market  prices. 

The  German  Government  believes  that  the  recent  extraordinary  increases 
of  capital  in  German  industries  has  been  in  many  cases  unwise;  if  the  mark 
continues  to  increase  in  value  those  manufacturers  who  increased  their 
capital  stock  from  50  to  100%  may  expect  to  encounter  difficulties.  The 
same  is  true  in  the  valuation  of  farm  property.  The  present  high  prices 
of  farm  produce  cannot  be  maintained  much  longer.  It  is  expected  that  in 
the  future  the  co-operative  system  in  farming  wiU  be  more  extensively 
developed . 

At  present  the  immediate  future  of  German  industry  is  not  promising. 
A  reduction  of  prices  is  necessary. 


POLISH  TAXES. 
From   information   furnished    the    Department    of    Com- 
merce  at   Washington,   by   Trade   Commissioner   Louis  E. 
Van  Norman,  at  Warsaw,  and  printed  in  "Commerce  Re- 
ports" July  12,  we  quote  the  following: 

In  a  speech  on  the  budget  at  a  session  of  the  Diet  on  April  23,  Finance 
Minister  Grabski  made  the  following  statement: 

In  a  very  short  time  the  Diet  wUl  have  passed  10  taxation  laws,  as  5  have 
already  been  passed  at  the  first  hearing.  These  taxes  are  as  foUows:  An  in- 
dustrial tax  for  Congress  Poland,  a  land  tax  for  the  Austrian  and  Prussian 
districts,  an  income  tax,  a  tax  on  deposit  boxes,  on  insurance,  on  articles  of 
luxm-y,  on  playing  cards,  on  capital  and  revenues,  and  an  inheritance  tax. 
Of  all  these  taxes  the  revenue  tax.  supplementing  the  property  tax,  should 
return  to  the  Polish  Government  large  sums.  In  general,  these  taxes  should 
bring  to  the  Government  more  than  4,500,000.000  marks  (New  York  ex- 
change on  Polish  mark  is  about  $0,065)  annually,  but,  unfortimately,  one 
has  to  wait  extremel.v  long  for  such  income,  especially  the  most  lucrative  one. 
the  revenue  tax.  The  large  cities  receive  credits  from  the  State,  but  who 
is  to  advance  credit  to  the  State  Treasury?  Therefore  we  can  not  stop 
with  the  above  taxes,  and  the  Ministry  of  Finance  is  busy  considering  an- 
other tax  to  be  levied  on  profits  made  diu-ing  the  war.  To-day  we  have  a 
tax  on  war  profits,  but  the  new  one  will  be  on  a  still  larger  scale. 


FINANCIAL  CONDITION  OF  BULGARIA. 
In  its  issue  of  July   12  "Commerce  Reports"  gives   the 
following  from  Charge  d'  Affau'es  Charles  S .  Wilson ,  at  Sofia, 
under  date  of  May  28: 

Mr.  Dascaloff,  who  has  until  within  a  few  days  been  Acting  Minister  of 
Finance,  made  in  Parliament  on  May  27  the  following  statement  in  regard  to 
the  financial  condition  of  Bulgaria: 

~  Since  1911  we  have  not  had  a  stable  budget,  all  our  budgets  ha^^ng  shown 
deficits.  I  am  the  strongest  opponent  of  the  provisional  twelfths  (voting 
monthly  sums  to  cover  current  expenses),  but  we  are  obUged  to  have  re- 
course to  it  to-day.  We  can  not  hide  from  ourselves  that  we  are  burdened 
with  an  enormous  weight,  and  that  our  finances  are  ruined.  In  1914  the 
deficit  was  68.000,000  leva;  in  1915.  99,000.000;  in  1916.  853.000.000;  in 
1917,   1,185,000,000;  in   1918,   1,499.000,000;  in  1919,  686.000,000.     The 
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totul  deficit  auriiif?  lie  war  was  5.000,000,000:  our  consolidated  debt  is 
.555, 000, 000  and  the  noneonsolidated  462,000,000.  The  indebtedness  of 
the  (jovernment  to  the  National  Bank  of  Bulgaria  amounts  to  2,949,000,000 
leva:  moreover,  we  owe  an  indemnity  of  2,2(30,000.000  gold  francs.  For 
1919  and  1920  the  Government  has  expended  for  ordinary  general  exi)endi- 
tures  1,205,705,000  as  asainst  receipts  of  819,000,000  leva,  not  including 
the  military  credits,  so  that  the  deficit  will  reach  the  sum  of  1 ,100,000,000 
leva.  The  exnenditm'cs  to  be  covered  for  the  fiscal  year  1920-21  amount 
to  3,000,000,000  leva.  In  spite  of  this  all  the  needs  of  the  Government 
are  not  provided  for.  The  Government  has  been  unable  to  find  new  rev- 
enues, Uecovety  is  difficult  on  account  of  the  exhaustion  of  our  national 
industries.  The  budget  of  this  year  will  give  us  a  deficit  of  200,000,000 
leva.    To  incre;ise  the  revenues  the  Government  will  increase  direct  taxation. 

In  lUilg.i.'-ia  .all  parties  in  preparing  their  budgets  hive  always  endeavored 
to  spare,  as  much  as  possible,  the  agricultural  diss,  wh'ch  form.!  alra.ist  90% 
of  the  population.  This  has  been  especially  true  of  the  Agrarian  party, 
which  is  now  in  full  control  of  the  Government, 

However,  the  fact  remains  that  Bulgaria  must,  at  any  co,st,  in,?rease  the 
re\onues,  and  the  only  quarter  in  which  a  large  increase  can  be  obtained 
appears  to  be  from  the  peasants. 


THE  POLISH  STATE  BANK. 
The  following  from  Trade  Commi,ssion8r  Louis  E.  Van 
Norman,  Warsaw,  May  20  1920,  is  takeu  from  "Commeres 
Reports"  of  July  17: 

The  Pols'ci  Kciio.vi  \\.iix  I'ozvczjovva  i-s  the  nationil  bank  of  Poland. 
It  is  not  under  the  d'rec-tion  of  (he  Minister  of  Finance,  but  is  a  separate  Gov- 
ernment bureau,  alth.yugh  the  Minister  of  FiniQce  appoints  the  director. 
It  has  all  the  dopai-tme.iCs  and  pe.'form>  all  the  functions  of  a  banking 
business,  bcjides  be'.ng  invested  with  the  duty  of  issuing  the  paper  currency 
of  the  country  It  has  40  branches  in  different  cities,  and  a  personnel 
of  between  '-{.OOO  and  4,0.00  of  which  about  1 ,000  are  in  the  Warsaw  central 
bank. 

The  banic  has  ,souie  50  of  60  persons  working  during  the  day  in  the  section 
handling  remittances  from  the  United  States,  and  a  force  almost  equal  in 
numljer  working  at  night.  The  b.ink  directors  are  anxious  to  purchase 
from  Ajnerican  concerns  adding  and  other  calculiting  machines  operated 
by  electricity. 

The  Polska  Kasa  Oszczednosci  (Polish  Postal  Savings  Bank)  is  being 
organized  for  the  purpose  of  handling  foreign  remittances,  and  is  expected 
to  be  more  efficient  than  the  Kraiowa  Kasa  Pozyczkowa  in  this  regard. 


DISPOSITION  OF  RUSSIAN  GOLD. 
What  would  appear  to  be  an  official  account  of  what  has 
become  of  the  large  stock  of  gold  held  by  Russia  at  the  time 
of  the  deposition  of  the  Czar,  has  come  from  the  pen  of 
W.  J.  Novitsky,  former  Assistant  Minister  of  Finance  of 
the  All-Russian  Government,  and  was  published  in  the  New 
York  "Times"  of  July  4.  As  Mr.  Novitsky  points  out  in 
his  article,  rumors  about  Russian  gold  have  been  the  subject 
of  newspaper  discussion  for  the  past  six  years.  "Before  the 
beginning  of  the  world  T>'ar,"  he  says,  "general  attention  was 
attracted  by  the  amount  of  the  gold  reserve  accumulated 
in  the  vaults  of  the  State  Bank  at  Petrograd — the  greatest 
relative  amount  of  gold  in  ihe  whole  world."  He  also  refers 
to  the  fact  that  "in  the  course  of  the  war  the  difficult  situa- 
tion of  the  Bank  of  England  gave  place  to  vague  rumori  circu- 
lated in  the  press  as  to  the  arrival  of  Russian  gold  in  England 
and  Canada."  He  observes  furthermore  that  "the  revolu- 
tion in  Russia  of  Nov.  1917,  and  the  beginning  of  the  Bol- 
shevist era  brought  forth  sensational  communications  relat- 
ing to  the  Russian  gold:  it  was  being  handed  over  to  Ger- 
many under  the  Brest-Litovsk  peace  treaty;  it  was  being 
spent  abroad  on  propaganda;  it  was  being  tendered  by  the 
Bolsheviki  in  exchange  for  cloth,  machinery  and  other 
necessary  commodities."  In  his  account  as  to  the  various 
reports  concerning  the  gold,  Mr.  Novitsky  also  has  the 
following  to  say: 

Last,  gold  appeared  in  Omsk,  first  in  the  hands  of  the  Siberian  Govern- 
ment and  later  in  possession  of  the  Government  headed  by  Admiral  Kolchak. 
This  gold  was  being  used  as  a  basis  for  credit  transactions  between  the 
Omsk  Government  and  France,  England,  the  United  States  and  Japan. 

The  dramatic  end  of  Admiral  Kolchak  was  also  linked  with  this  gold, 
and  finally  now  again  the  question  is  being  raised  as  to  the  quantity  of 
gold  which,  at  present,  is  at  the  disposal  of  the  Bolsheviki 

His  further  account  we  quote  in  full  as  follows  from  the 
"Times": 

False  Reports  Dissipated. 

The  present  article  is  intended  to  set  at  rest  all  these  reports  and  tell  the 
true  story  of  the  fate  of  the  Russian  gold  from  1914  up  to  the  last  hour. 
It  will  also  answer  the  question  as  to  what  quantity  exactly  of  metal  may 
be  pound  in  the  hands  of  the  Soviet  Government  of  Russia  and  might  be 
utilized  as  a  basis  of  guaranteed  credits  in  the  exchange  of  good.s. 

The  policy  of  the  Russian  Ministry  of  Finance  to  reinforce  the  gold  fund 
began  soon  after  the  Russo-Japanese  war.  All  credit  for  concentrating 
for  a  "rainy  day"  a  great  gold  reserve  in  the  vaults  of  the  State  Bank  is 
to  be  given  entirely  to  the  Minister  of  Finance  of  that  period.  Count 
Kokovtzeff.  through  whose  efforts  the  Russian  gold  reserve  reached  in 
1914  the  record  figure  of  about  1,601,000  rubles  (exclusive  of  the  gold  at 
that  time  on  current  accounts  outside  of  Russia.)  This  policy  of  con- 
centrating gold  has  been  facilitated  by  the  abundant  crops  of  1909  and 
1910,  as  well  as  by  the  increase  in  the  extraction  of  gold  in  Siberia  from  1910 
to  191.3. 

On  the  other  hand,  Russian  Railway  loans  which  were  being  placed  abroad 
during  the  last  few  years  preceding  the  World  War  have  also  contributed 
largely  to  the  process  of  accumulating  gold  abroad.  In  accordance  with 
agreemeiil-s  of  the  Russian  Government  with  private  railway  companies 
the  proceeds  of  su(;h  loans  were  placed  on  the  accounts  of  the  Russian 
Treasuty  abroad  and  used  there  for  the  acquisition  of  metal,  whereas 
settlement  with  the  railway  companies  In  Russia  was  effected  in  rubles. 

In  spite  of  having  entered  the  war  with  such  an  ample  gold  stock,  Ru.s- 
sla's  position,  from  the  viewpoint  of  finance,  was  much  weaker  than  that  of 
other  bulligorcnts.     The  mass  of  her  rui-al  population  was  not  accustomed 


to  subscribing  to  loans  and  the  small  capacity  of  the  Russian  interior  market 
forced  the  Government  to  cov.'r  the  greater  part  of  the  war  expenditure  by 
increased  i.ssues  of  paper  money.  The  necessity  of  paymaat  credits  abroad 
for  war  supplies  and  the  coupons  of  Russian  external  loans,  and  the  impos- 
sibility in  the  first  months  of  the  war  of  obtaining  credits  from  the  Allies, 
forced  the  Government  to  embark  upon  the  policy  of  spending  its  gold 
reserve. 

Shipmenls  lo  England. 
The  first  shipment  of  gold  from  Ru.ssia  to  England.fcalled  for  by  the 
agreement  between  the  British  and  Russian  Governments,  amounted  to 
£8,000,000  and  took  place  in  October,  1914,  The  secrecy  of  the  .ship- 
ment was  guarded  by  all  po.ssible  precautions.  The  cruiser  Drake  and  the 
military  transport  Mantois  upon  reaching  Archangel  were  kept  in  the  open 
sea  at  a  distance  of  thirty  miles  from  the  land  ,and  the  gold  was  transboarded 
during  the  night  from  lighters  and  barges.  Notwithstanding  all  measures 
of  .secrecy,  Germany  became  aware  of  this  shipment,  and  on  the  way  to 
England  the  Drake  and  the  Mantois  met  with  mine  fields  sown  by  German 
submarine  mine  layers.  The  gold  was  safely  delivered  to  Liverpool,  but 
the  fate  of  the  two  vessels,  which  were  damaged  while  conveying  it,  forced 
the  Government  to  refrain  from  fm-ther  shipments  via  this  route.  Sub- 
sequent shipments  were  conveyed  by  rail  to  Vladivostok  and  from  there 
on  board  Japanese  cruisers  to  Vancouver,  B.C. 

The  shipment  above  referred  to  of  £8.000,000  was  a  sale  of  Russian  gold 
to  Great  Britain.  Its  proceeds  were  rapidly  exhausted,  and  in  order  to 
obtain  credits  in  pounds  sterling,  m-gently  needed  by  Russia  for  the  success- 
ful prosecution  of  the  war,  two  financial  agreements  were  entered  into 
between  the  two  Governments  providing  for  shipments  by  Russia  to 
England  of  gold  to  the  amounts  of  £40,000,000  and  of  £20,000,000  res- 
pectively. 

How  Gold  Was  Moved. 
Shipments  were  made  partly  to  Japan  and  partly  to  Canada.  In  accor- 
dance with  an  agreement  between  the  British  x\dmiralty  and  the  Naval 
Ministry  of  Japan,  shipments  on  board  of  Japanese  men  of  war  were  under 
Japanese  convoy.  In  the  same  way  £20,000,000  was  shipped  under  a 
second  agreement  from  Moscow  in  February,  1917,  a  short  while  before 
the  revolution. 

Under  the  agreements,  in  exchange  of  the  gold  shipped,  credits  were 
granted  to  Russia  in  England:  under  the  first  for  £300,000,000  and  under 
the  second  for   £150,000,000. 

In  connection  with  these  arrangements,  and  as  an  autcome  of  same, 
there  originated  the  important  liability  by  Russia  in  favor  of  England, 
which  with  other  credits  opened  in  favor  of  Rtissia,  amounted  to  about 
£561.000.000  at  the  time  of  the  Bolshevist  upheaval. 

The  above  shipments  of  gold  actually  decreased  the  Rtissian  stock  by 
£68,000.000  ($330,000,000.) 

In  addition  to  these  shipments  the  Ru.ssian  Government,  in  order  to 
pay  in  Sweden  for  war  contracts,  started  in  the  Fall  of  1917,  on  the  very 
eve  of  the  Bolshevist  upheaval,  negotiations  with  a  syndicate  of  Swedish 
banks  for  a  credit  in  kroners  on  delivery  to  Sweden  of  gold  to  the  value  of 
$2„500,000,  This  gold  was  shipped  to  Stockholm  in  October,  1917,  and  is 
still  kept  in  the  Swedish  Riksbank. 

These  are  all  the  credit  operations  connected  with  the  shipment  of  gold 
from  Russia  during  the  World  War.  However,  further  operations  of 
depositing  gold  were  effected  by  the  Government  of  Admiral  Kolchak  much 
later,  in  the  Fall  of  1919,  as  I  will  tell  later. 

Let  us  examine  now  the  events  of  November,  1917,  from  the  moment 
of  the  seizure  of  the  power  by  the  Bolsheviki,  as  related  to  the  gold  at 
that  time  in  Russia. 

Gold  Slock  on  Harid. 
Of  the  gold  that  remained  in  Russia  up  to  the  moment  of  the  Bolshe\Tst 
upheaval,  to  the  amount  of  more  than  $600,000,000,  half  was  stored  in 
Samara  and  then  in  Kazan,  the  remaining  part  in  Moscow  and  in  Petrograd. 
Forced  to  accept  all  the  conditions  dictated  by  Germany,  the  Soviet  Govern- 
ment was  obliged  to  ship  to  Berlin  out  of  the  Moscow  funds  $160,000,000 
(320,000,000  rubles)  in  accordiince  with  the  conditions  of  the  Brest-Litovsk 
Peace  Treaty.  We  know  that  this  gold  represented  one-third  part  of  the 
levy  imposed  upon  Russia.  The  second  third  part  consisted  of  320,000,000 
rubles  credit  notes  of  the  old  issue,  or  so-called  Romanoff  notes,  discounted 
at  110  marks  per  100  rubles,  and  amounted  consequently  to  352,000.000 
German  marks.  The  rate  of  exchange  of  110  marks  as  mentioned  above 
did  not  correspond  with  the  rates  prevaUing  at  that  time  in  Scandinavian 
countries,  and  the  application  of  it  by  the  Germans  can  be  explained  only 
by  the  fact  that  they  adopted  as  a  basis  a  new  gold  parity,  and  not  the  actual 
exchange  rate.  Owing  to  this  the  Germans  received  gold  to  the  equivalent 
of  320.000,000  credit  rubles,  and  therefore  gold  also  must  be  returned 
to  Russia  in  the  future  in  the  amount  of  352,000,000  marks. 

The  last  one-third  lot  of  the  levy  shipped  to  Germany  consisted  of  manu- 
factured articles  and  cotton,  which  under  the  guise  of  requisition  and  con- 
fiscation had  been  taken  away  by  the  Bolshevist  Government  from  Russia, 
and  in  the  main  part  from  Moscow,  indu.strials  and  merchants.  The  value 
of  these  goods,  in  accordance  with  information  at  hand,  exceeds  greatly  the 
value  of  either  of  the  two  items  previously  mentioned,  as  the  Bolsheviki 
handed  the  Germans  goods  in  accordance  with  a  valuation  established  on 
a  friendly  arbitrary  basis  which  was.  at  any  rate,  much  lower  than  the  prices 
prevailing  at  that  time  on  the  Russian  markets. 

The  gold  which  represented  the  first  one-third  part  of  the  Russian  con- 
tribution was,  in  obedience  to  the  conditions  of  the  armistice.handcd  over  by 
Germany  to  the  Allies  in  the  Fall  of  1918,  and  is  now  stored  in  the  Banque 
de  France. 

In  Samara  and  Kazan. 
As  to  the  gold  stored  in  Samara  and  Kazan,  its  history  is  as  follows: 
In  June,  1918,  when  the  Czechoslavak  movement  originated  along  the 
lower  coiu-se  of  the  Volga  River,  which  resulted  in  the  overthrow  of  the 
Soviet  rule  in  the  area  where  the  Czechoslavak  forces  operated,  the  Soviet 
Government  evacuated  from  Samara  to  Kazan  part  of  the  gold  reserve 
stored  with  the  Samara  branch  of  the  State  Banlv.  There  was  already 
.stored  in  the  vaults  of  the  local  branch  of  the  State  Bank  in  Kazan  a  small 
quantity  of  gold,  brought  thither  from  Central  Russia  in  the  course  of  the 
war  with  Germany. 

When,  in  the  following  month,  the  Bolsheviki  were  forced  to  evacuate 
Kazan  thev  had  no  time  to  spare  to  lift  the  gold  which  remained,  in  the 
amount  of  slightly  more  than  30,000  poods— $330,000,000.  It  was  thus 
captured  from  them. 

The  figiu-o  of  40.000  poods  gold,  which  is  often  seen  in  all  docunents, 
official  as  well  as  private,  does  not  correspond  with  the  actual  slate  of  things. 
This  exaggeration  can  be  explained  by  the  probability  that  the  estimate  has 
accepted  as  pure  gold  the  weight  of  alloy  from  which  silver  was  not  yet 
separated,  and  that  the  weight  of  tare  was  included.  The  balance  sheet 
of  the  State  Bank  in  Omsk  gives  .as  a  basic  figure  the  amount  of  $;^32,915,653 
—30.563  poods  in  coin  and  bars:  also  2.000  poods  (about  £72.000)  of  gold 
and  .silver  alloys  of  various  concentration. 

The  gold  from  Kazan  in  the  latter  part  of  August.  1918,  was  transported 
on  steamers  and  barges  to  Samara  and  was  stored  up  there  to  the  moment 
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when  the  members  of  the  Constituent  Assembly  left  for  Ufa.  whence  the 
gold  was  also  moved. 

When  the  members  of  the  Constituent  Assembly  were  at  Ufa,  negotiations 
were  conducted  with  the  Siberian  Government,  at  that  time  already  formed 
In  Omsk,  regarding  the  fusion  and  formation  of  a  coalition  govermnent. 
Under  the  pressure  of  the  Bolsheviki  the  People's  Government  decided  to 
move  from  Ufa  to  Tcheliabinsk,  to  remove  thereto  the  gold  reserve,  while 
at  the  same  time  continuing  negotiations  with  the  Siberian  Government. 

Here,  however,  things  happened  which  aad  not  been  foreseen  by  the 
members  of  the  Constituent  Assembly.  On  the  arrival  in  Tcheliabinsk 
of  the  trains  of  the  people's  representatives  with  the  trains  of  gold,  the 
members  of  the  Government  went  in  full  quorum  in  search  of  a  place  for 
the  safe  storing  of  the  metal.  They  intended  to  use  the  vaults  of  the 
State  Bank,  but  on  their  return  to  the  raDway  station  the  trains  containing 
the  gold  were  gone.  Upon  somebody's  orders  they  had  been  directed  to 
Omsk,  where  they  duly  and  safely  arrived. 

This  political  coup  of  some  of  the  leaders  of  the  Siberian  Government 
deprived  the  People's  Government  of  their  main  assets  in  negotiations 
with  the  Siberian  Government.  A  directory  was  formed,  based  upon  the 
principle  of  coalition  between  the  two  Governments,  but,  as  is  well  known, 
it  did  not  last  very  long  and  was  replaced  by  the  supreme  authority  of 
Kolchak. 

The  appearance  of  the  gold  in  Omsk  became  the  subject  of  great  rejoicing 
by  the  Siberian  Government.  All  the  hopes  of  economical  resmTcction  of 
Siberia  were  based  on  this  gold.  Public  opinion  was  for  conserving  it 
intact,  up  to  the  moment  of  the  convocation  of  the  AJl-Russian  Constituent 
Assembly;  but  the  lack  of  equipment  for  the  Siberian  Army  fighting  the 
Bolsheviki  and  the  demands  by  the  Allies  for  effective  guarantees  of  pay- 
ment for  arms  and  ammunition,  compelled  Admiral  Kolchak  to  use  the 
reserve. 

In  May,  1919,  sales  of  gold  began  to  take  place  to  cover  the  acquisition 
of  military  supplies.  Besides,  it  became  necessary  to  ship  gold  to  flong 
Kong  in  connection  with  the  opening  in  favor  of  the  Omsk  Government  of 
a  credit  by  an  Anglo-American  Syndicate  (Baring  Brothers  Company; 
Kidder,  Peabody  &  Co.)  Altogether  there  was  shipped  from  Omsk  to 
Vladivostok  13,234  poods — $144,076,719 — of  which  11,234  poods — 
$122,302,997 — reached  the  destination  safely,  whereas  2,000  poods — 
§21,773.722 — was  seized  by  Ataman  Semenoff  and  held  in  Tohita. 

Sales  of  the  Metal. 
Of  the  11 ,234.5  poods  which  reached  Vladivostock,  2,000  poods  represent 
alloys  of  gold  with  silver  and  sUver  with  gold,  which  had  been  stored  in 
Vladivostok  in  the  vaults  of  the  State  Bank.  The  remaining  9,294.5  poods 
represent  gold  employed  for  the  establishment  of  credit  operations.  The 
sale  of  gold  amounted  to  3,232  poods — §35,186,333 — out  of  which  in  May, 
1918,  there  was  sold: 

To  the  French  Government. $1,371,745 

To  Britishers- -   5,617,620 

In  July  to  Britishers  and  French 7,599,028 

In  August  to  Japanese 6,989,365 

In  September  to  Japanese 5,443,430 

In  September  to  French 8,105,145 

Total - $35,186,333 

Deposits  of  gold  have  been  effected  for  6,002  poods — $65,342,940 — 
as  follows:  For  the  Japanese  operations  (credit  of  30,000,000  yen.) 
816,330,291;  for  operation  with  the  Anglo-American  Syndicate,  $40,835,277; 
for  the  purchase  of  rifles  and  machine  guns  in  America,  $2,177,372;  total, 
$65,342,940. 

So  that  out  of  the  original  deposit  of  $332,915,653  gold  in  Omsk  on  the 
date  of  the  evacuation  of  the  city  there  remained  $210,406,692. 

Admiral  Kolchak  loaded  this  gold  within  ten  days  from  Oct.  28  to  Nov. 
8,  into  forty  cars  formed  into  a  special  train.  He  formed  trains  under  the 
letters  A,  B,  C,  D,  E,  and  with  an  armored  train  they  left  Omks  in  the 
course  of  Nov.  12  and  in  the  night  following.  ^  Omsk  was  occupied  on  the 
night  of  Nov.  15.  The  Admiral  himself  proce'ededin  Train  B.  The  gold 
was  carried  in  Train  D,  and  the  Trains  A,  B,  C,  and  E  carried  his  staff, 
chancery  and  the  guard. 

At  Tatarskaia,  125  versts  from  Omsk,  Train  B  collided  with  the  rear  of 
the  train  with  the  gold,  and  in  the  collision  a  fire  started  that  destroyed 
eight  cars,  while  eighty  men  of  the  guard  were  killed  and  thirty  men 
wounded.     Cases  and  boxes  containing  gold  were  lost  from  some  of  the  cars. 

After  the  gold  had  been  reloaded  into  new  cars  the  trains  arrived  safely 
at  Novonikolaievsk,  where  they  remained  up  to  Dec.  4.  On  that  day  it 
became  possible  to  organize  for  proceeding  to  the  east.  The  Czechs,  who 
up  to  that  time  had  seized  all  locomotives  for  the  purpose  of  evacuating 
their  troops,  refused  to  let  Admii-al  Kolchak  have  the  seven  locomotives 
required  by  him,  and  these  were  placed  at  his  disposal  only  after  foreign 
representatives  had  intervened  an  pressui-e  had  been  exerlied  upon  the 
Czechs  by  General  Syrovoy.  At  this  moment  the  congestion  of  traffic 
had  reached  its  maximum  and  the  capacity  of  the  road  had  been  reduced 
to  two  trains  in  twenty-four  hours.  As  a  consequence,  fovu:  trains  of 
Admiral  Kolchak's  were  left  in  Kjassnoiarsk  and  only  two  reached  Nijneu- 
dinsk  the  train  on  which  the  Admiral  personally  was  proceeding  and  the 
train  with  the  gold. 

As  is  now  generally  known,  events  took  place  in  Nijneudinsk  which  forced 
Admiral  Kolchak  to  leave  his  train,  as  well  as  the  train  of  gold.  Believing 
the  promises  of  General  Janin,  transmitted  to  him  by  the  Czechs,  guarantee- 
ing a  free  passage  to  the  east  in  a  Czech  detachment.  Admiral  Kolchak,  with 
twenty-eight  persons  of  his  entourage  and  officers  of  the  convoy,  moved 
into  one  of  the  cars,  which  was  later  coupled  to  the  train  of  the  Sixth 
Czech  Regiment.  On  Jan.  7  this  train,  decorated  with  flags  of  all  the  Allies, 
left  Nijneudinsk  for  Irkutsk.  There  the  Czech  convoy  was  dismissed  and 
Kolchak  was  handed  over  to  the  Socialists. 

The  tragic  death  of  Admiral  Kolchak  has  to  a  certain  extent  a  connection 
with  the  question  of  this  gold.  Unwilling,  despite  the  requests  of  his 
Ministers,  to  be  separated  from  it  and  send  it  to  Irkutsk,  the  Admiral  to  a 
certain  extent  delayed  his  movement  to  the  east.  Without  the  gold  he 
snould  have  reached  Irkutsk  prior  to  Dec  24.  the  day  upon  which  tne 
Socialist  coup  took  place,  and  his  fate  would  in  all  probability  have  been 
different. 

Where  Gold  Was  Cheap 

The  fate  of  the  train  with  the  gold  left  in  Nijneudinsk  is  uncertain. 
The  responsibility  for  its  safety  must  fail  entirely  upon  the  Czechoslovak 
Army.  In  accordance  with  the  agreement  at  the  end  of  January  1920, 
calling  for  an  armistice  between  the  Bolsheviki  and  the  Czechs,  this  gold 
was  transferred  to  the  representatives  of  the  Bolsheviki,  as  a  condition  of 
the  authorization  for  the  Czech  trains  to  proceed  unmolested  through  the 
Bolshevist  lines  on  their  way  to  the  east. 

In  order  to  obtain  now  a  complete  picture  of  the  whereabouts  of  the  Rus- 
sian gold  within  Russia  and  abroad,  and  to  estimate  such  amounts  of  gold 
as  are  now  within  So\iet  Russia,  it  becomes  nscessary  to  consider  the  extrac- 
tion of  gold  In  Siberia  from  the  beginning  of  the  war  to  date. 


The  years  preceding  the  war  and  the  first  year  of  the  war  belong  to  the 
period  of  very  large  receipts  of  gold  for  refining  purposes  on  the  Ural,  in 
Eastern  and  Western  Siberia,  by  State  as  well  as  private  laboratories. 
These  figures  enable  us  to  conclude  that  the  extraction  of  gold  prior  to 
the  war  was  increasing  rapidly.  The  quantity  of  gold  received  in  the 
If.boratory  for  refining  piu-poses  laws  in  accordance  vrith  official  data  in 
1910,  $38,855,000;  in  1913,  $40,433,000,  and  in  1914,  $44,  157,000.^Of 
these  quantities  80  per  cent,  of  the  gold  extracted  is  Siberia's  share  and  20 
per  cent  goes  to  the  Ural. 

Siberian  Prodxiclion. 

The  year  1915  shows,  on  the  contrary,  a  fall-off  of  the  extraction.  The 
gold  delivered  to  laboratories  is  shown  to  be  to  the  value  of  $32,660,000. 
In  1916  these  figures  declined  to  $21,774,000.  There  are  no  further  official 
data  available,  but  in  accordance  with  information  that  was  at  the  disposal 
of  the  Ministry  of  Finance  in  Omsk  the  quantity  for  1917  was  $16,330,000 
and  in  1918  and  1919  $10,886,861  yearly. 

Notwithstanding  this  decrease  of  the  extraction  of  gold  in  SibCi-ia  there 
was  extracted  dining  these  years  not  less  than  3,600  poods.  A  considerabl'; 
part  of  t'nis  was  in  Irkutsk,  where  at  the  moment  of  the  seizure  of  power 
by  the  Socialists,  in  January,  1920,  the  reserve  m  the  State  Bank  was  estim- 
ated at  a  little  over  2,000  poods.  Thus  gold  represented  in  its  major  part 
the  result  of  the  extraction  from  the  mrnes  of  the  Lena  gold  fields  and  the 
region  of  the  Bodaibo  gold  refining  laboratory.  It  was  never  carried  on 
the  balance  of  the  State  Bank  cf  Omsk  and  its  find  in  such  a  quantity  by 
the  Bolsheviki  must  have  given  them  considerable  surprise. 

In  this  turn,  also.  Ataman  Semenoff  cornered  about  500  poods  of  this 
gold,  partly  through  purchasing  from  agents,  partly  thi-ough  confiscating 
it  at  Daurie  from  travelers.  If,  furthei-,  we  take  into  consideration  that 
in  1918.  after  the  accession  to  power  by  the  Siberian  Governm.ent,  the 
B  ilsheviki  carried  away  from  Omsk  167  poods  (about  £6.012)  of  gold,  we 
shall  succeed  in  a  coimtmg  for  2,500  potdsof  the  total. 

We  must  finally  examine  the  two  soiu^ces  from  which  the  Bolsheviki 
could  draw  in  order  to  replenish  their  gold  stock.  Among  taese  are  the 
elimination  of  gold  coin  from  cu-culation  and  the  confiscation  of  gold 
objects  belonging  to  chrii'ches.  convents,  monasteries  and  palaces  and 
private   owners. 

Gold  in    Hiding. 

The  quantity  of  secreted  gold  coin  previously  in  circulation  ui  Russia  is 
estimated  at  500,000,000  rubles.  The  bulk  of  this  gold  was  secreted  in  the 
peopli  's  hodmgs  as  a  result  of  the  policy  of  forcing  gold  into  circulation 
practiced  by  the  Minis  ry  of  Finance  in  the  begmning  of  the  current  cen- 
tuiy.  Endeavors  to  get  it  out  of  circulation  through  appeals  to  patriotism 
at  the  beginning  of  the  war  did  not  yield  tangible  results.  The  concensus 
of  all  investigators  in  that  the  major  part  of  it  has  been  dispersed  in  Russian 
■villages  v,rhere  it  is  held  secreted.  Therefore,  It  is  hardly  correct  to  suppose 
that  the  Bolsheviki  have  succeeded  in  getting  it.  The  only  thing  they 
could  lay  their  hands  upon  was  a  minor  part  of  the  gold  specie  held  by  private 
banks. 

Confiscation  of  gold  objects  in  palaces,  churches  and  from  private  owners 
could  present  by  no  means  a  considerable  gain.  The  major  part  of  the 
riches  Russia  bad  accumulated  for  centiu"ies  represents  articles  in  silver 
and  not  in  gold.  In  Russia  silver  always  enjoyed  greater  popularity 
than  gold.  M'-reover,  each  of  the  local  Soviets  behaved  uidependently. 
Cons'dering  the  greed  and  the  coiTuption  of  the  higher  as  well  as  of  the  lower 
agents  of  the  Societ  Governmen*,  one  may  state  with  assurance  that  even 
in  the  case  of  confiscation  of  precious  metals  only  a  small  fraction  was 
handed  over  to  the  Government.  Supposing  even  twenty  to  thirty  million 
dollars  to  have  been  received  by  the  Government  of  Soviet  Russia  from  the 
above  soiu-ces,  one  should  not  take  this  mto  consideration  in  the  final 
reckoning  of  the  gold  now  in  the  hands  of  the  Bolsheviki. 


GOVERNMENT  REGULATION  OF  ITALIAN  FOREIGN 
EXCHANGE  TRANSACTIONS. 

From  "Commerce  Reports"  of  July  12  (i.ssued  by  the 
Department  of  Commerce  at  Washington) .  we  take  the 
following  credited  to  A.  A.  Osborne,  Secretary  to  Commercial 
Attache  at  Rome. 

Royal  decree  No.  471,  dated  April  IS  and  published  in  the  Gazzetta 
Ufficiale  of  April  24,  -1920,  gives  sweeping  general  powers  to  the  Minister  of 
the  Treasury,  acting  in  concert  with  the  Ministry  of  Industry,  Conmierce, 
and  Labor,  in  the  regulation  of  dealings  in  foreign  exchange  in  Italy.  By 
virtue  of  this  newly  granted  authority,  the  Minister  of  the  Treasury  pub- 
lished in  the  above  mentioned  issue  of  the  Gazzetta  Ufficiale  two  ministerial 
decrees  which  are  aimed  so  to  govern  the  exchange  market  that  speculative 
trading  in  lira  exchange  will  be  narrowly  limited,  if  nor  suppressed. 

Special  Sessions  of  Borse  Devoted  to  Dealing  in  Foreign  Exchange. 

By  the  terms  of  these  two  ministerial  pronouncements  the  Italian  borse 
are  to  hold  special  half-hour  sessions  every  morning  from  11  o'clock  to 
11.30,  which  will  be  devoted  to  dealings  in  foreign  exchange.  These 
sessions  will  be  open  only  to  those  brokers,  banks,  banking  firms,  and  others 
who  are  specially  authorized  to  carry  on  business  in  foreign  exchange. 
Afternoon  meetings  will  also  be  held,  devoted  exlcusively  to  exchange  deal- 
ings, in  spaces  separate  from  those  occupied  by  persons  engaged  in  other 
transactions  on  the  borse.  At  these  sessions,  each  of  which  will  have 
present  a  representative  of  the  National  Exchange  Institute,  speculative 
commitments  in  foreign  exchange  are  prohibited. 

The  buying  and  selling  of  foreign  credits  are  to  be  confined  to  those 
banks,  banking  houses,  brokers  and  others  (individuals  or  organizations) 
who  are  specially  licensed  or  authorized  to  engage  in  this  branch  of  financial 
operation.  Unauthorized  persons  or  firms,  possessing  no  license,  are 
forbidden  to  make  a  transfer  of  funds,  even  in  Italian  lire,  for  the  accoimt  of 
a  foreign  depositor,  correspondent,  creditor,  or  debtor,  except  through  a 
duly  authorized  dealer  in  foreign  exchange. 

Minister  of  Treasury  May  Revoke  Dealer's  Authority — Periodical 
Reports   Required. 

The  new  ministerial  decrees  delegate  power  to  the  National  Exchange 
Institute  to  supervise  closely  all  dealers  and  transactions  in  foreign  credits. 
The  institute  may  report  to  the  Minister  of  the  Treasury  the  names  of  those 
authorized  dealers  who  violate  the  rules  governing  exchange  business. 
Following  such  a  charge  by  the  institute,  the  Minister  of  the  Treasxur  may 
cancel  the  offender's  authority.  The  decision  of  the  minister  revoking 
such  authority  is  not  subject  to  appeal.  Inspectors  of  the  Excliange 
Institute  may,  in  the  course  of  their  investigations  necessary  to  the  enforce- 
ment of  the  decrees,  call  upon  banks  to  produce  for  the  closest  scrutiny, 
their  boolis,  correspondence,  details  of  foreign  loans,  and  all  other  documents 
that  may  pertain  to  the  inquisition. 

Banks  and  banking  houses  authorized  to  carry  om  exchange  operations 
must  render  fortnightly  reports  to  the  Exchange  Institute,  in  which  must  be 


July  24  1920.] 


THE  CHRONICLE 


341 


shown  in  detail  the  credit  and  debit  balances  resulting  from  their  foreign 
business.  Shipping  and  insurance  companies  are  required  to  submit 
similar  reports  every  quarter.  Italian  manufacturers  ^vho  import  raw 
materials  necessary  for  the  conduct  of  their  business  may  finance  the  Im- 
portations only  through  banks  authorized  to  deal  in  foreign  exchange. 
Written  Request  for  Purchase  of  Foreign  Credits  Necessary. 

Intending  buyers  of  foreign  credits  may  purchase  only  from  authorized 
banks  or  individuals .  An  application  for  the  purchsae  of  exchange  must  be 
made  out  in  duplicate  and  a  copy  transmitted  to  the  Exchange  Institute 
The  proposed  use  of  the  credit  desired  must  be  fully  set  forth.  Supporting 
documents  that  bear  out  the  statements  made  in  the  application  must  be 
attached.  When  the  foreign  credit  is  desired  in  order  to  pay  for  foreign 
goods  that  require  special  permission  for  their  introduction  into  Italy  the 
special  permit  must  first  be  secured  and  transmitted  with  the  application 

The  operations  of  money  changers,  who  do  such  an  extensive  business 
in  Italian  cities,  are  limited  to  furnishing  travelers  bound  for  foreign  coun- 
tries with  the  sums  necessarj^  to  carry  them  to  their  annoimced  destmations 
The  adequacy  of  the  amounts  necessary  for  such  purposes  is  to  be  determined 
by  the  Exchange  Institute.  If  larger  sums  of  foreign  money  are  sought 
by  travelers  than  a  money  changer  is  permitted  to  pay  out.  they  must  bo 
obtained  from  an  authorized  exchange  dealer. 


ITALY  AUTHORIZES  RE-EXPORTATION  OF  RAW 

COTTON. 
The  Department  of  Commerce  at  Washington  made  the 
following  announcement  July  9: 

A  cablegram  from  Commercial  Attache  A.  P.  Dennis,  Home,  July  4  1920 
states  that  an  Italian  order  authorizes  the  re-exportation  to  any  destination 
of  raw  cotton  still  the  property  of  foreign  shippers,  even  if  goods  arrived 
before  June  1 .     The  order  became  effective  June  30.  1920 


FINANCING  BY  URUGUAY  OF  EXPORTS  TO  U.  S. 
An  item  regarding  the  handling  of  bills  of  exchange  in 
Uruguay  appearing  in  "Commerce  Reports"  (the  Depart- 
ment of  Commerce  publication)  July  17  and  credited  to 
Consul  David  J.  D.  Myers  at  Montevideo  says  in  part: 

The  usual  practice  in  Uruguay  is  to  finance  exports  to  the  United  States 
by  means  of  credits  opened  in  favor  of  firms  here  or  by  drawing  direct  and 
either  sending  the  bills  to  the  United  States  for  collection  or  sellmg  them  on 
the  Uruguayan  market.  In  some  cases  the  local  seller  draws  under  a 
credit  opened  by  the  American  importer,  but  probably  this  holds  good  only 
in  a  mmority  of  cases. 

Method  of  Opening  Credit — Negotiation  of  Bills. 

In  cases  where  a  credit  is  opened  it  is  ordinarily  done  through  the  inter- 
mediary of  a  Uurguayan  bank.  The  terms  vary  with  the  different  insti- 
tutions but  It  IS  ordinary  practice  in  the  majority  of  instances,  at  least  to 
have  the  importer  pay  the  commission,  which  is  usually  from  one-eighth 
to  one-fourth  of  1  %  of  the  invoice  price  of  the  goods.  This  commission  is 
paid  to  the  banks  for  their  services. 

The  local  market  for  dollar  exchange  as  compared  to  that  for  exchange 
bills  drawn  m  other  currencies  is  extremely  favorable.  At  the  tune  of 
vPTiting— April.  1920— the  dollar  exchange  bill  is  being  sold  in  Montevideo 

e  fv.^''^'^'™  °J'  ^^""^'^^  P°'"*^  •     '^^®  packing  houses  absorb  a  large  number 
01  tne  bills  in  dollars,  a  condition  which  creates  a  steady  market  for  them 

BiUs  are  drawn  m  dollars,  pounds,  sterling,  francs,  and  pesetas  for  a 
majority  of  present-day  transactions;  however,  a  few  are  also  drawn  in 
norms,  Belgian  francs,  lire,  and  marks. 

Arrangements  for  a  credit  and  drawing  are  made  by  the  importer  in  the 
United  States  through  his  bank  and  he  usually  advises  the  exporter  in 
Uruguay  direct.  The  common  usance  where  credits  are  arranged  in  this 
^IT'^'^l'  ""'l^.'-  o'^'J'nary  circumstances,  30,  60,  or  90  days,  payable  at 
sight.  These  bills  are  negotiated  locally,  direct,  and  through  brokers- 
however,  if  the  accounts  are  of  considerable  value  the  usual  method  is  to 
negotiate  them  dn-ectly  through  the  banks  established  in  the  city. 
Manner  in   Which  Rates  Are  Quoted  and  Bills  Drawn. 

Exchange  rates  are  quoted  hi  the  following  manners:  Francs,  pesetas  lire 
Belgian  francs,  and  marks,  so  many  to  the  Uruguayan  peso;  reis,  so  many 
to  the  pound  sterlmg;  the  pound  sterling,  so  many  pence  to  the  Uruguayan 
peso.  United  States  currency  is  quoted  directly  in  terms  of  the  Uruguayan 
d^L^fi'"  '^'^''^'"l^-  '^^^  subdivisions  of  the  Uruguayan  p^o  are 
eoTiT  f  n  n  Q«rT?  ^'  ^^^  '^°"''''  ^^'"'^  ^*  P^'  ""'l^^  *^«  Uniguayan  law  is 
fhe  nlrl?;  y™S"ayan  gold.  The  Argentine  paper  peso  is  quoted  at 
the^percentage  above  or  below  par.     At  par  it  is  equal  to  0.4104  Uruguayan 

ti^Z^/-^'^J^^^.°/  discount  and  exchange  are  received  from  two  to  three 
TcuJfZ  J  "''^'f-  '^°''^^  '^"^  '^^'^^  ^^^  1^=^^'°^  brokers,  and  are  as 
seK^  rf  .  ^  """^  '^'**^°*  P°'"*  ^'■°"  *^=^*  "ty.  Local  banks  keep  them- 
rtep^ndentr  °°  fluctuations  through  cable  advices  from  their  cor- 

Ezchange   Tables  Little   Used. 

tn^^f^^'^l  ^''^^^-  '^.""""^  "^""^""^  '°  '°'=^1  currency,  are  not  widely  dis- 
use h!?/  .V,  "'stitutions  have  had  them  published  for  theu-  own  private 
^o;hPr  H   /  ^™Pl'"*y  of  the  process  of  changing  from  one  currency  to 

pXnrH  ?»!/""  It  ^^  t'-^o^muted  is  miUtiplied  by  the  respective  rate. 
Forward  rates  on  New  York  discount  are  not  quoted  in  this  city  but  the 
more  miportant  banks  will  obtain  such  rates  on  request 
condiHn'^fl'"  u  ^''""*  '^  "^"'"""^  calculated  according  to  local  market 
narit  used?  ^"'"f  «rc'al  bills  and  the  New  York  discoimt  rate  is  ordi- 
nanly  used  as  a  basis  for  these  calculations. 

ot2^coumrfi^?'°^?,!'°"  ^''''"°^  ^^^"^"^'^  bills  on  the  United  States  and 
makinlT^  r  f  "'^.t'^*' P^rt  of  speculators,  who  buy  with  the  expectation 
toe  olnin?.  Zf^'^  °'  P.'""'-  '^^'^  discrimination  is  rife  at  the  present 
^  pre  e^ed  1 1  ^'''^'"'^V'^^*^  European  exchange.  Bills  on  New  York 
^me  nfTv..  H  '=°'"^«"-'='al  transactions  to  all  others,  but  for  speculation 
Set  depreciated  European  species  find  better  sales  on  the  open 


OTTO  II.  KAIIN  ON  ECONOMIC  AND  OTHER 

PROBLEMS. 
A  sane  and  constructive  view  of  the  raikoad  question 
and  the  relation  of  capital  and  labor  is  contained  in  the  recent 

bvth  n  "^  ^-  J$^^''  ^^  ^"^"'  L«^b  &  Co.,  published 
by  the  George  H.  Doran  Company  of  this  city.  "The  rail- 
road question,"  says  Mr.  Kahn,  in  his  new  book,  which 


appears  under  the  title  "Our  Economic  and  Other  Problems  " 
"must  be  taken  out  of  politics."   Mr.  Kahn  of  course  speaks 
with  authority  based  on  long  practical  e.xperience  in  the 
world  of  finance.  In  his  exposition  of  existing  raih-oad  abuses, 
Mr.  Kahn  does  not  hesitate  to  attack  in  vigorous,  straight- 
from-the-shoulder   fashion    the   fundamental    economic    in- 
fluences which  have  been  factors  in  creating  these  conditions. 
He  traces  the  history  of  railroads  from  the  time  of  the  modem 
era  of  railroad  regulation  and  rate  control  bv  commissions 
during  President  Roosevelt's   second  administration,  with 
the  enactment  of  the  Hepburn  biU,  through  the  introduction 
of  the  Taft  railroad  bill  on  down  to  the  present  time.    "It 
was  a  right  instinct,"  says  Mr.  Kahn,  "which  had  guided  the 
people,  under  President  Roo.sevelt's  leadership,  to  determine 
firmly  and  unmistakably,  that  the  time  had  come  to  regard 
the  pioneer  period  of  this  country's  industrial  and  economic 
development  as  at  an  end,  to  revoke  the  latitude  which  had 
been  tactitly  accorded  during  this  period,  to  assist  on  strict 
adherence  to  the  rules  of  business  conduct  laid  down  by  the 
law,  and  to  punish  any  violation  of  such  rules,  by  whom- 
soever committed,  high  or  low.    It  was  salutary  and  timely 
to   bring  home  to   corporations   and  individuals,   however 
powerful,  the  respect  and  fear  due  to  the  law  and  to  use  aU 
means  at  the  government's  disposal  to  visit  upon  dishonor- 
able practices  condign  punishment." 

Mr.  Kahn  arraigns  the  inadequacy  of  the  law  under  which 
the  Interstate  Commerce  Commission  works,  insisting  that 
to  his  knowledge  there  is  no  parallel  in  any  other  country 
to  the  enactment  which  places  our  greatest  industry,  down 
to  Its  minutest  details,  under  the  almost  absolute  power  of 
a  small  body  of  men  owing  defined  accountability  to  no  one 
selected  for  relatively  short  terms  and  according  to  no  pari 
ticular  standard  of  training  or  qualifications.  "The  Inter- 
state Commerce  Commission  being  at  the  same  time  prose- 
cutor, judge  and  jury,  may  assuredly  be  termed  a  negation 
of  the  principle  from  which  the  American  system  of  govern- 
ment springs." 

Speaking  of  the  relative  advantages  and  dangers  of  pri- 
vately-owned and  government-owned  raih-oads,  Mr.  Kahn 

says: 

^Jr^'nntlTof  »^^^  ^"  ^^  ^"^^^^  management  and  permanent  Government 
guarantee  of  earnings  are  simply  not  reconcilable.  The  railroads  cannot  eat 
their  cake  and  have  it.  Practically  all  railroad  men  recognize  thlttZouTh 
f^^\'L"^''^''''Vl^r.'°  '*^^-  "  '^  *^«  faultmess  and  inadequacy  of 
^nufnT  ?  7^''f  *^^  Interstate  Commerce  Commission  works  and  the 
Tf^llZ''-  '""'*"""  "''^''"  ""^"^  ^^^  '•^*1'-«^<1-^  l^ave  to  serve,  that  con! 
Th^lV  °f' °  grievances  and  that  cries  for  reform.  On  this  commission 
™  ^h'k^^  K  ^r^'  '^o'^^^'-'^i^g  ttie  industrial  life  of  the  Nation  than  is 
exercised  by  probably  any  other  tribunal  anywhere  in  the  world,  there  ha^ 
never  yet  been  appomted  a  man  who  came  to  it  qualified  by  first  rate 
experience  in  railway  operation,  or  by  broad  businL  experience,  or  any 
considerable  experience  in  financial  matters. 

It  is  vital  to  our  railroad  that  investors  be  reassured  as  to  the  safety  in 
American  raUroad  securities.  The  railroad  should  be  free  from  connictmg 
jurisdiction  by  the  several  States  and  placed  substantially  under  Federal 
authority.  The  raih-oad  question  must  be  taken  out  of  politics.  The  sSm 
of  public  policy  towards  the  raih-oads.  as  evolved  theoreticaUy  in  AiSicT 
is  a  far  better  system  than  government  ownership 
moTfanlTmre  '".'"^P"'*  "^^  ^^^^^  ^  Relieve  public  optalon  is  crystaUizing 

Let  the  Government  exercise  strong  and  comprehensive  control,  but  fair 
and  constructive,  not  primitive  or  strangling 

Without  eluninating  State  Commission,  let  their  functions  be  so  adjusted 
as  to  avoid  conflict  with  the  Federal  Commission  in  matters  of  rat^making 
and  security  issues.  ^^^^o^i±a 

Let  railroadmg  then  bo  thrown  open  to  private  initiative  and  enterprise 
and  competition  in  service;  make  it  an  attractive  field  for  capital,  and 
above  all,  for  men  of  ability  and  vision. 

Personally,  I  am  wholly  opposed  to  the  tunid  opportunism  which  would 
barter  away  the  rality  of  private  initiative  and  enterprise  for  a  permanent 
governmental  guarantee  of  earnings. 

In  treating  of  the  relations  which  should  obtain  between 
capital  and  labor  Mr.  Kahn  says,  "The  principle  on  which 
all  concerned  should  deal  with  the  labor  question  appears 
to  me  plain.     It  is  the  principle  of  the  Golden  Rule."     "I 
think,"  he  says,  "the  formula  should  be  that,  first,  labor 
is  entitled  to  a  living  wage;  after  that  capital  is  entitled 
to  a  living  wage;  what  is  left  over  belongs  to  both  capital  and 
labor,  in  such  proportions  as  fairness  and  equity  and  reason 
shall  determine  in  all  cases."    "There  are  so  many  different 
kinds  of  labor;  there  are  so  many  different  lands  of  capital. 
Not  infrequently  the  laborer  and  capitalist  overiap  and  merge 
into  one.     You  have  skilled  labor  and  unskilled  labor;  you 
have   the  small  employer,   the  large  individual  employer, 
the  corporate  employer,  the  farmer,  the  inventor,  the  pro- 
spector, etc.    And  then  cu-cumstanees  and  conditions  vary 
greatly,  of  course,  in  different  parts  of  the  country  and  in 
different  industries.    It  is  impossible  to  measure  by  the  same 
yard-stick  everywhere,  but  the  principle  of  fairness  can  be 
stated;  the  desire  can  be  stated  to  do  everything  possible  to 
bring  about  good  feeling  and  good  understanding  between 
labor  and  capital,  and  willingly  and  freely  to  co-operate  so 


342 


THE  CHRONICLE 


|VOL     111. 


that  labor  shaU  receive  its  fair  share  in  the  fruits  of  industry, 
not  only  bv  war  of  a  wage  return,  but  of  an  adequate  return 
also  in' those  less  tangible  things  which  make  for  content- 
ment and  happiness.  "Mr.  Kahn  then  outlines  what  he 
believes  are  the  essential  points  on  capital  and  labor  to  be 
followed  by  right  thinking  men: 

The  workman  is  neither  a  machine  nor  a  commodity.  He  is  a  collaborator 
with  capital.  He  must  be  given  an  effective  voice  in  determining  jointly 
with  the  employer  the  conditions  under  which  he  works.  Individual  capac- 
ity industry  and  ambition  must  receive  encouragement  and  recognition. 
Xo'r  must  the  employer  look  for  "gratitude."  No  man  is  entitled  to  ask 
gratitude  for  doing  that  which  is  right.  The  closest  possible  contact  must 
be  maintained  between  employer  and  employee.  Arrangements  for  the 
adjustment  of  grievances  must  be  provided. 

The  worker's  living  conditions  must  be  made  dignified  and  attractive 
to  himself  and  his  family. 

Nothing  is  of  greater  importance.  To  the  extent  that  the  employer  is 
unable  to  provide  such  homes,  it  becomes  the  duty  of  the  State  or  the 

community.  ,  ...        .1 

The  worker  must  be  relieved  of  the  di-ead  of  sickness,  unemployment,  and 
old  age  The  community  must  f  md  ways  and  means  of  seeing  to  it  that 
any  man  fit  and  honestly  desirous  to  do  an  honest  day's  work  shall  have 
an  opportunity  to  earn  a  living. 

Tbe  worker  must  receive  a  wage  which  not  only  permits  him  to  keep 
body  and  soul  together,  but  to  take  proper  care  of  his  wife  and  children,  to 
have  for  himself  and  for  them  a  share  of  the  comforts,  interests  and  recrea- 
tions of  life. 

He  also  says: 

Labor  mu-st  realize  that  high  wages  can  only  bo  maintained  if  high  pro- 
duction is  mamtained.  The  primary  cause  of  poverty  is  underproduction. 
Furthermore,  lessened  production  naturally  makes  for  high  costs.  High 
wages  accomjpauied  by  proportionately  high  cost  of  the  essentials  of  living 
do  the  worker  no  good.  And  they  do  the  rest  of  the  community  a  great 
deal  of  harm.  The  welfare  of  the  so-called  middle-class,  i.  e.,  the  men  and 
women  living  on  moderate  incomes,  the  small  shopkeeper,  the  average 
professional  man,  the  farmer,  etc.,  is  just  as  important  to  the  community 
as  the  welfare  of  the  wage-earner.  If  through  undue  exactions,  thiough 
unfair  use  of  his  power,  through  inadequate  output,  the  workman  brings 
about  a  condition  in  which  the  pressure  of  high  prices  becomes  intolerable 
to  the  middle  classes,  he  will  create  a  class  animosity  against  hunself  which 
is  bound  to  be  of  infinite  harm  to  his  legitimate  aspirations.  Precisely  the 
Eame,  of  course,  holds  true  of  capital. 


BOOKLET  CONCERNING  STOCK  CERTIFICATES 
SEIZED  BY  ALIEN  PROPERTY  CUSTODIAN. 
The  Alien  Property  Custodian,  through  the  Depositary 
Department,  announces  that  it  has  published  for  distribu- 
tion a  booklet  giving  numbers  of  stock  certificates,  voting 
trust  certificates  and  registered  and  bearer  bonds  of  cor- 
porations in  which,  under  authority  of  the  "Trading  with 
the  Enemy  Act"  and  amendments  thereto,  the  Alien  Prop- 
erty Custodian  has  seized  right,  title  and  interest.  Those 
interested,  we  are  advised,  may  obtain  the  publication 
by  applying  to  the  Alien  Property  Custodian,  Washington, 
D.  C.  ^ 


GRIFF   JOHNSON   ON   PRESENT   LAND    VALUES. 

In  an  article  under  the  head  "Are  Present  Land  Values 
Permanent,"  published  in  the  July  issue  of  the  "Northwestern 
Banker"  Griff  Jolmson,  Assistant  Treasurer  and  Investment 
Manager  of  the  Equitable  Life  Insurance  Company  of 
Iowa,  answers  the  question  by  saying: 

Being  a  good  citizen  of  Iowa,  I  predicate  one  could  consistently  answer 
only  in  the  affirmative.  Born  and  reared  on  an  Iowa  farm,  I  could  not 
be  in  harmony  with  my  convictions  if  I  did  not  fully  believe  our  farms  have 
reached  their  present  price  and  values  without  any  apparent  or  real  cause 
for  entermg  a  declining  stage,  either  at  present,  or  prospective  future. 

I  presume  it  goes  without  contradiction  that  our  farm  prices  never 
experienced  such  a  rapid  change  as  that  staged  during  the  past  year. 

Those  were  acute  days  of  price  fixing,  a  period  of  intensity  almost  as 
realistic  as  an  active  day  on  the  Chicago  Board  of  Trade,  or  in  the  New  York 
Exchange,  one  great  difference  being  that  the  arena  for  the  actors  was 
larger  and  more  open,  so  the  excitement  did  not  result  in  acute  nervous 
prostrations  by  reason  of  close  quarters,  or  the  absence  of  plenty  of  pure 
ozone.  One  fact  should  not  be  forgotten.  This  game  was  staged  and 
played  to  the  finish  by  our  home  people,  with  almost  no  exception. 

FinaUy  om-  own  bankers  began  to  test  the  brakes  and  put  up  danger 
signals  regardmg  the  speed  Ihnits.  Then  came  the  question  of  intrinsic 
values,  not  of  prices.  The  whole  force  settled  back  to  reason,  and  with 
determined  certainty,  set  about  for  ways  and  means  to  pay  the  price.  It 
was  found  that  scarcely  no  one  proposition  stood  independent.  The 
intei-locking  was  so  diverse  that  often  half  a  dozen  different  sales  depended 
for  consummation  on  the  fulfiUment  of  every  one,  and  no  one  could  fail 
without  serious  entanglement  of  all.  Speculators  with  no  money,  and  in 
many  cases,  with  no  thought  of  completing  their  contracts,  were  fortunately 
elunmated  in  nearly  every  case  by  the  timely  disposal  of  their  contracts  to 
more  substantial  persons,  in  a  financial  sense,  before  the  plans  for  settle- 
ment began  to  tighten.  Vendees  began  to  sum  up  their  financial  ability 
and  to  gather  their  resources.  Vendors  joined  the  movement.  Both 
looked  to  the  investment  Institutions  for  possible  help  by  first  mortgages 
vendors  bemg  quite  content  to  take  second  place  mortgage  liens  for  any 
balance. 

As  a  result  the  most  stupendous  farm  land  deal  that  Iowa  ever  witnessed, 
or  wiU  soon  witness  again,  was  successfully  carried  over  the  top  last  March 
by  the  combined  resources  of  farmers,  bankers  and  loan  men  of  the  state 
without  the  aid  of  any  government  subsidy. 

Does  anyone  who  has  even  the  shadow  of  the  spirit  of  an  Iowa  pioneer 
entertain  the  thought  that  our  farm  values  will  give  way  to  any  permanent 
shrinkage  after  coming  through  such  a  test,  and  with  this  vast  surplus  of  left 
over  grain  and  stock  in  the  ready-to-market  farm  . 

Iowa  is  about  90%  purely  agricultural,  as  far  as  its  productive  qualities 
are  concerned,  and  If  the  proper  balance  is  maintained,  the  remaining  10% 
of  whatsoever  elements,  must  mix  for  betterment,  not  for  spoliation.  The 
90%  element  may  be  a  monopolist  In  that  it  alone  produces  the  original 


products  in  which  we  must  all  have  a  share,  but  there  is  a  right  and  a 
\vrong  way  in  getting  that  surplus.  A  healthy  and  helpful  method,  or  a 
discouraging  method.  Individuality  and  personal  courage  can  only  be 
maintained  by  the  hope  and  mental  forecast  of  success  in  the  business 
enterprise  in  which  a  man  of  good  purposes  is  using  his  brain  and  energ>'. 
The  farmer  is  no  exception.  He  needs  the  help  of  all.  "Speed  up"  are 
about  the  only  words  he  hears  now. 

But  what  are  the  other  elements  of  our  commonwealth  doing  in  this 
speeding  up  process?  I  have  no  hesitancy  in  believing  that  all  these 
matters  will  be  worked  out  favorably.  As  the  farmer  is  the  original  pro- 
ducer, he  will  be  able  to  provide  for  himself,  but  what  of  the  surplus  which  is 
needed;  what  of  the  legitimate  compensation  to  encourage  him  in  producing 
a  surplus;  what  of  the  rightful  accommodation  due  him  in  furnishing  the 
necessary  trnsportation  facilities  for  disposing  of  and  properly  distributing 
the  surplus  at  certain  needed  and  favorable  times  ?  Our  railroad  and  trans- 
portation operators  must  see  the  light  to  their  own  interests  from  a  different 
angle,  and  instead  of  expecting  the  government  to  favor  them  with  sufficient 
subsidies  to  meet  all  their  demands,  they  could  and  can  perform  a  more 
last  appreciable  service  by  diligently  and  honestly  using  the  means  at  their 
easy  command  and  under  their  control  to  put  to  timely  market  the  surplus 
grain  and  stock  held  by  our  farmers  for  weeks  overtime,  at  a  great  money 
loss,  not  to  mention  the  disparaging  effect  on  the  mental  attitude  of  the 
farmer  and  his  family. 

There  is  also  the  almost  intolerable  attitude  of  labor.  Our  county  agents 
must  give  publicity  to  present  needs  of  farmers  if  the  non-producing  class 
expects  to  continue  receiving  a  full  loaf.  If.  perchance,  some  do  offer  a 
little  help,  it  is  on  the  44- hour  a  week  basis,  with  a  Ford  auto  thrown  in  for 
odd  hour  amusement.  The  only  remedy  for  this  condition  is  a  general 
movement  all  along  the  line — out  of  town  and  back  to  the  farm,  with  an 
honest  purpose  to  be  a  full  day  helper. 

Referring  to  the  tax  question,  which  he  said,  "is  continu- 
ally taking  on  increasing  forms  with  no  benefits  in  many 
instances,  but  rather  augmenting  the  funds  of  the  annual 
waste"  Mr.  Johnson  added: 

It  is  time  for  the  business  men,  the  bankers,  the  mortgage  men  and  all 
to  get  into  this  part  of  the  game  to  the  end  that  your  personal  interests 
may  be  protected  and  conserved,  and  that  our  farms  may  not  be  loaded  with 
extra  taxes  and  bonds  which  bring  no  betterment,  but  are  only  cumbersome 
and  disparaging.  I  am  in  favor  of  all  interests  contributing  theu-  just 
proportion  of  taxes,  and  am  not  in  favor  of  tax  free  bonds,  nor  any  subsidy 
with  a  political  pretext  attached  to  it  as  a  would  be  benefit  to  the  farmer. 
The  deception  cannot  be  continued  long  by  any  class  of  men;  politicians,  or 
otherwise.  The  original  producer  has  to  pay  in  the  end,  and  that  is  the 
farmer.     Iowa  farmers  are  fast  learning  that  fact. 

We  all  know  the  old  saying  about  raising  more  com  to  buy  more  land,  etc. 
But  this  great  exploitation  of  tax  free  bonds  is  beginning  to  sound  very 
much,  to  the  hard  thinking  farmer,  like  pay  more  taxes  to  raise  more  money, 
to  loan  to  himself,  to  pay  a  lot  of  politicians,  to  issue  more  bonds  on  which 
he  will  ultimately  have  to  pay  more  taxes.  The  latest  idiotic  aberration 
along  this  line  has  been  from  some  would-be  wise  man  making  the  suggestion 
that  every  farmer  with  a  property  valuation  exceeding  $10,000  should 
contribute  to  a  federal  tax  on  such  surplus  property.  Forttmately,  such 
utterances  never  get  farther  than  the  printed  page.  Paying  assessments 
constantly  and  receiving  no  dividends  culminates  in  an  ugly  divorce  some 

day. 

There  is  also  more  harmful  resultant  danger  in  the  present  day  mental 
attitude  of  too  much  credit  fostered  and  encouraged  largely  by  the  proteges 
of  the  present  administration,  under  the  role  of  speeding  up  agriculture, 
than  there  would  be  by  having  too  little  credit.  Also,  taboo  the  schemes 
that  farming  is  a  get-rich-quick  proces  sby  a  shrewd  system  of  high  finance 
schemes  in  the  buying  today  to  seU  tomorrow  at  a  higher  price  by  adding 
nothing  to  the  value;  or  that  it  consists  m  extensive  operations  on  large 
acreage.  Intensity  is  what  is  now  counting,  and  it  is  quietly  coming. 
If  we  do  not  keep  time,  others  will,  and  we  will  soon  lose  our  place  and 
prestige.  ^___^^_____— ^— .^— — 


DECISION  UPHOLDING  NATIONAL  BANKS  IN  MIS- 
SOURI USING  WORDS^'TRUST  COMPANY"  IN  TITLE. 
Under  the  above  head,  in  our  issue  of  July  10,  page  139, 
we  quoted  details  of  a  decision  as  given  in  the  June  number  of 
the  Journal  of  the  American  Bankers'  Association  sustaining 
the  right  of  National  banks  in  Missouri  to  use  the  word 
"Trust  Company"  in  their  title  when  authorized  by  the 
Federal  Reserve  Board  to  exercise  fiduciary  powers.  In 
its  July  number  the  Journal  states  that  in  referring  to  the 
decision  the  previous  month  it  erroneously  cited  the  ease  in 
which  it  was  rendered  as  "First  National  Bank  and  Trust 
Company  of  Kansas  City  vs.  Enright,  Bank  Commissioner." 
The  real  title  of  the  case  it  adds  is  "Fidehty  National  Bank 
and  Trust  Company  vs.  Enright,  Bank  Commissioner," 
and  prints  the  following  self-explanatory  letter: 

I  note  on  page  715  of  the  Journal  June  issue  that  you  refer  to  this  bank 
as  the  "First"  National  Bank  and  Trust  Company  of  Kansas  City.  I 
shall  appreciate  it  if  you  will  correct  this.  I  think  it  is  due  both  the  Fu-st 
National  Bank  of  this  city  and  this  bank.  The  Fidelity  National  Bank 
and  Trust  Company  is  the  bank  that  had  the  suit  against  the  Bank  Com- 
missioner of  Missouri.  This  bank  is  a  consolidation  of  the  Fidelity 
Trust  Company  and  the  National  City  Bank  of  Kansas  City.  It  was 
I  believe,  the  first  bank  in  the  United  States  to  incorporate  the  words 
"National"  bank  and  "Trust"  company  in  its  name. 

(signed)  HENRY  C.  FLOWER,  Chairman. 
Fidelity  National  Bank  and  Trust  Company.   Kansas  City,  Mo. 


OLIVER  J.  SANDS'  PROPOSAL  FOR  RELIEVING  FED- 
ERAL RESERVE  BANKS  FROM  GOVERNMENT 
FINANCING. 
The  following  suggestions  by  Oliver  J.  Sands,  President 
of  the  American  National  Bank  of  Richmond,  Va.  appeared 
in  the  July  number  of  the  Journal  of  the  American  Bankers' 

Association: 

The  Federal  Reserve  Banks  were  organized  for  the  benefit  of  commerce. 
Their  entire  capital  was  paid  in  and  is  ovraed  by  the  commercial  banks  of 
this  country.  The  gold  reserves  represent  money  deposited  by  the  bank 
members. 
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The  war  came  on  and  it  was  necessary  for  the  government  to  utilize  the 
facilities  of  the  Reserve  Banks  to  finance  its  loans.  Therefore  the  govern- 
ment has  taken  over  practically  half  the  resources  of  the  Federal  Reserve 
Banks,  and  deprived  the  member  banks  of  the  facilities  which  they  provided 
for  themselves  when  they  became  members  of  the  system . 

It  is  the  duty  of  the  government  to  relieve  the  Federal  Reserve  Banks 
so  far  as  possible,  from  this  burden,  so  that  legitimate  commerce  may  have 
at  its  disposal  the  entire  resources  of  the  Federal  Reserve  Banks.  This 
can  only  be  done  properly  first,  through  some  funding  operation,  which  will 
make  government  bonds  attractive  to  the  investor  and  relieve  the  Federal 
Reserve  banks  of  the  burden  of  carrying  them;  secondly,  by  reducing  the 
reserve  requirements  upon  Federal  Reserve  notes  now  outstanding  secured 
in  turn  by  Liberty  Bonds  to  such  a  low  point  as  not  to  seriously  hamper  the 
Reserve  Bank  in  its  natural  and  proper  functioning. 

The  plan  of  depreciating  the  market  value  of  bonds  by  raising  interest 
rates,  calling  loans  secured  by  them  and  otherwise  penalizing  our  patriotic 
banks  and  citizens,  is  entirely  unworthy  of  our  government  and  the  Federal 
Reserve  System.  There  are  other  and  better  ways  to  accomplish  the 
desired  end. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE    SYSTEM. 
The  Federal  Reserve  Board  at  Washington  makes  pubhc 
the  following  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  system  in  the  week  ending  July  16: 

Total 
District  No.  6 —  Capital.       Surplus.     Resources. 

Wartrace  Bank  &  Trust  Co.,  Wartrace, 

Tenn- $25,000      $47,949 

District  No.  7 — 

First  State  Savings  Bank,  Mount  Car- 
roll, 111 50,000     $50,000  636,997 

District  No.  10 — 

Uinta  County  State  Bank,  Mountain 

View,  Wyo 40,000         4,000  146,717 

District  No.  11 — 

The  Celina  State  Bank,  Celina,  Texas..         35,000         7,500  248,333 

State  Bank  &  Trust  Co.,  Houston,  Tex.       200,000      2,495,286 

Citizens  State  Bank,  Maypearl,  Texas.         25,000       15,000  241,642 

First  State  Bank,  Roaring  Springs,  Tex.         25,000       15,000  189,192 

Central  Trust  Co.,  San  Antonio,  Texas,   1,000,000     150,000       9,880,315 


SUBSCRIPTIONS  TO  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS  SERIES  B-1921  AND  T.M.  2-1921. 
The  closing  on  July  20  of  subscriptions  for  the  5M% 
Treasury  Certificates  of  Indebtedness  of  Series  B-1921  and 
Series  T.M.  2-1921  was  announced  on  tnat  date  by  Secretary 
of  the  Treasury  Houston ,  who  stated  at  the  same  time  that 
preliminary  reports  received  from  the  twelve  Federal  Re- 
serve banks  showed  that  the  combined  issue,  which  was  for 
$200,000,000,  had  been  oversubscribed.  On  the  22d  inst., 
in  announcing  the  details  of  the  subscriptions.  Secretary 
Houston  reported  a  total  of  $201,061,500  as  having  been 
subscribed.  The  amour t  of  the  subscriptions  to  Certificates 
Series  B-1921  is  $126,783,500,  while  in  the  ease  of  the 
Series  T.M.  2-1921  the  amount  subscribed  was  $74,278,000. 
Tne  offering  was  referred  to  in  these  columns  July  10, 
page  140.  Both  issues  are  dated  July  15  1920,  SeriesB-1921 
maturing  Jan.  15  1921  and  Series  T.M.  2-1921  maturing 
March  15  1921.  The  subscriptions  allotted  were  divided 
among  the  several  Federal  Reserve  districts  (which  are 
ranked  in  the  order  of  the  percentage  of  their  subscriptions 
to  their  quota)  as  follows: 

Federal  Reserve                                   Series  Series         Total  Subscrip- 

District—                                       B-1921.  T.M.  2-1921.  lions  Allotted. 

New  York $55,808,500  $34,583,000  .$90,391,500 

SanFrancisco 7,900,000  7.100,000  15,000,000 

Philadelphia 9,742,000  4,508,000  14,2.50,000 

Kansas  City 5,795,000  2,210,-500  8,005,500 

Cleveland 7,990.000  6, 164, .500  14,154,500 

St.  Louis 3,702,500  2,300,000  6,002,500 

Boston 8,852,000  3,786,500  12, 038, .500 

Chicago 10,044, .500  8,177,000  18,221,500 

Atlanta 1,485,000  1,726,000  3,211,000 

Richmond 1,550,000  2,195,000  3,745,000 

Dallas 1,192,500  495,000  1,687,500 

Minneapolis 721,500  1,032,500  1,754,000 

Treasury 12,000,000         12,000,000 

Total $126,783,500         $74,278,000       $201,061,500 

280,000  TONS  OF  WHEAT  YIELDED  TO  ARGENTINE 

BY  FRANCE. 

Announcement  that  France  has  yielded  to  the  Argentine 
Governnunt  100,000  m.etric  tons  of  the  total  of  280,000 
tons  of  wheat  for  which  the  French  Government  had  con- 
tracted in  Argentine  is  contained  in  advices  to  the  daily 
papers  from  Buenos  Aires  July  19,  whicli  also  states: 

This  wheat  will  bo  purchased  by  Argentina  at  20  pe.sos  per  kilo  with  the 
proceeds  of  the  wheat  export  supertax  recently  put  into  effect.  The 
Government  will  use  the  wheat  to  decrease  the  price  of  bread.  It  is  esti- 
mated that  the  supertax  will  net  the  Government  a  total  of  56,000,000 
pesos,  of  which  only  20,000,000  will  bo  needed  to  pay  France. 

La  Kpoca.  the  Government  organ,  cites  the  transaction  as  evidence  of 
the  cordial  relations  existing  between  Franco  and  Argentina  and  as  refuting 
the  prophecies  made  hero  that  Argentina  would  be  isolated  because  Presi- 
dent Irigoyen  maiutained'.noutrality  during  the  Kuropcan  war. 

Similar  negotiations  with  England  and  Italy  for  wheat  concessions  have 
not  yet  been  successful. 

Reference  to  the  fact  that  Argentina  v/ns  negotiating  witli 

other  nations  for  the  release^of  600,000  tons  of  wheat  was 


made  in  these  columns  July  3,  page  33.VThis  was  a  develop- 
ment of  the  enactment  in  Argentina  of  a  law  levying  an  export 
duty  on  wheat  and  wheat  products  to  secure  funds  with 
which  to  purchase  wheat  to  manufacture  bread  and  reduce 
the  price  to  the  public.  The  difficulty  in  obtaining  wheat 
OAving,  it  was  said,  to  the  fact  that  most  of  the  available 
supply  appeared  to  have  been  contracted  for  by  England, 
France,  Italy  and  other  foreign  countries,  prompted  the 
negotiations  with  those  Governments  looking  to  the  releases 
of  600,000  tons. 


CANADIAN    GOVERNMENT    DECIDES   AGAINST 

CONTROL  OF  1920  WHEAT  CROP— FARMERS 

CONSIDER  CO-OPERATIVE  POOL. 

The  Canadian  Wheat  Board,  whose  powers  were  con- 
tinued by  a  recent  act  of  Parliament,  will  not  exercise  control 
over  the  1920  wheat  crop  in  Canada  and  the  marketing  of 
this  crop  will  therefore  revert  to  the  usual  and  normal 
methods  of  pre  war  times. 

In  announcing  the  decision  of  the  Government  to  this 
effect,  on  July  16,  Sir  George  Foster,  Minister  of  Trade  and 
Commerce,  stated  that  it  would  nevertheless,  "carefully  watch 
the  conditions  outside  of  Canada  and  .  .  .  exercise  the  right 
to  proclaim  the  enabling  legislation  ...  if  circumstances 
make  it  necessary  to  act  in  the  public  interest."  The  Gov- 
ermnent  "will,  however,  he  added  "hopes  that  no  such  action 
will  be  found  necessary."  His  statement  in  full  reads  as 
follows: 

The  Government  has  given  very  careful  consideration  to  the  course 
to  be  pursued  in  marketing  the  wheat  crop  of  Canada  for  1920.  As  is 
well  known,  a  bill  was  passed  at  the  late  session  of  Parliament  enabling 
the  Government  to  constitute  a  Wheat  Board  with  well-defined  powers, 
which  board  could  be  called  into  operation  by  proclamation  in  the  Canada 
Gazette  should  circumstances  make  it  necessary. 

The  preference  of  the  Government  has  been  for  a  return  to  nornjal 
methods  of  grain  marketing  as  soon  as  such  appeared  to  be  warranted  by 
conditions  abroad.  The  three  principal  factors  which  last  year  decided 
the  Government  to  establish  the  Wheat  Board  were  these: 

1.  The  fact  that  in  Europe  all  buying  of  wheat  was  controlled  by  the 
various  Governments,  either  separately  or  in  concert,  and  that  the  buying 
by  our  principal  customers — Great  Britain,  France  and  Italy — was  carried 
on  in  concert.  There  was  accordingly  virtually  one  purchaser,  resulting 
in  the  practical  elimination  of  competition.  There  was  reluctance  to  enter 
upon  purchase  negotiations,  with  consequent  danger  to  the  early  movement 
of  wheat  during  the  navigation  season. 

2.  Financial  conditions  which  necessitated  advances  and  credits  to 
foreign  Governments,  and  which  could  only  be  adequately  met  by  Gov- 
ernmental agencies  in  Canada  in  order  to  ensure  prompt,  and  continued 
movement  of  wheat  from  the  commencement  of  harvest. 

3.  The  control  by  the  United  States  of  the  purchase  and  sale  of  wheat 
and  the  fixation  of  prices  thereof,  together  with  an  embargo  on  imports 
of  both  wheat  and  flour. 

These  factors  either  do  not  exist  or  are  not  in  force  to  the  same  extent 
at  the  present  time.  From  the  best  information  available,  it  would  now 
appear  that  while,  as  far  as  can  be  ascertained,  European  buying  will  be  in 
a  greater  or  lesser  degree  controlled  by  the  Governments  of  practically  aU 
countries  in  Europe  dependent  upon  imports  of  wheat,  there  does  not  seem 
at  the  present  time  reason  to  believe  that  the  purchase  by  the  various  Gov- 
ernments or  Governmental  agencies  will  not  be  made  independent  of  each 
other,  both  as  to  transport  and  purchase,  thus  constituting  conditions  of 
competition  that  should  result  in  a  fair  market  value  being  obtained  for 
the  Canadian  crop. 

The  United  States  has  decontrolled  the  market  in  grains  and  flour, 
and  the  exchanges  therein  are  now  open  for  trading  in  December  and  later 
options,  and  there  is  no  longer  any  embargo  upon  imports  of  wheat  or  flour. 
All  the  indicati<  ns,  therefore,  are  that  the  marketing  of  grain  and  its  pro- 
ducts in  the  United  Statas  will  resume  the  normal  methods  and  flow  in  tho 
usual  channels. 

It  must  be  remembered,  however,  that  the  United  States  have  legisla- 
tion under  which  control  can  be  brought  into  effective  force  if  at  anj'  time 
their  Government  were  to  decide  that  national  interests  demanded  such 
action. 

Under  the  circumstances  above  set  forth,  the  Canadian  Govei'nment 
has  decided  to  take  no  steps  at  present  to  proclaim  the  enabling  act,  which 
means  that  the  present  Wheat  Board  will  not  function  insofar  as  the  crop  of 
1920  is  concerned,  and  that  the  marketing  of  this  crop  will  revert  to  the 
usual  and  normal  methods  of  pre-war  times.  The  Government  will,  how- 
ever, carefully  watch  the  conditions  outside  of  Canada,  and  will  exercise 
the  right  to  proclaim  the  enabling  legislation  of  last  session  if  circumstances 
make  it  necessary  to  act  in  the  puVilic  interest.  From  the  present  point  of 
view,  tho  Government  hopes  that  no  such  action  will  be  fotmd  necessary. 

As  a  result  of  the  Government's  decision  on  the  question 
of  wheat  control  the  directors  of  the  United  Farmers  of 
Alberta,  at  a  meeting  on  July  18  at  Calgary,  agreed  to  ask  the 
United  Grain  Growers,  Limited,  and  the  Saskatchewan 
Co-operative  Elevators  Company  to  consider  the  feasibility 
of  forming  a  co-operative  farmers'  pool  to  deliver  the  Can- 
adian 1920  wheat  crop  on  tho  European  markets. 

This  action  was  proposed  should  the  Dominion  Govern- 
ment adhere  to  its  decision  to  make  the  Wheat  Board  in- 
operative. The  directors,  it  was  said,  first  would  make 
every  effort  to  have  the  board  continue  functioning  for  an- 
other year. 

Members  of  the  Canadian  Council  of  Agriculture  also 
were  disappointed  at  the  decision  to  take  the  1920  wheat 
crop  out  of  Government  control.  Norman  Lambert,  secre- 
tary of  the  Council,  on  July  17,  said:  "The  Council  as  ^ 
whole  met  this  week  and  asked  for  the  immediate  re-appoint- 
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ment  of  the  Wheat  Board.    That  is  couelusive  evidence  that 
the  Council  has  not  received  what  it  desired  in  this  respect." 


CANCELLATION  OF  ORDERS  A  FACTOR  IN  CLOSING 
DOWN  OF  AMERICAN  WOOLEN  MILLS. 
The  shut-down  of  the  mills  of  the  American  Woolen 
Company  in  New  England  has  attracted  considerable  atten- 
tion as  having  an  important  bearing  on  economic  conditions. 
There  have  been  reports  current  that  the  textile  unions, 
some  of  whose  members  were  thrown  out  of  work  by  the 
closing  of  the  mills,  would  seek  to  obtain  an  injunction 
restraining  miU  owners  from  shutting  down  their  plants. 
No  definite  action  along  this  line  has  been  taken  however, 
and  the  president  of  the  United  Textile  Workers'  Union, 
announced  on  Juh^  22,  that  no  effort  would  be  made  because 
it  would  be  "almost  impossible  to  secure  such  an  injunction." 
Mayor  William  P.  White  of  Lawrence,  Mass.,  has  mani- 
fested a  strong  spirit  of  dissatisfaction  with  the  policy  of 
the  American  Woolen  Co .  and  he  has  indicated  that  he  does 
not  consider  the  Company's  explanation  in  the  matter 
adequate.  In  a  statement  on  July  19,  Mayor  White  referred 
to  entertainments  given  recently  by  the  president  of  the 
American  Woolen  Co.,  WiUiam  M.  Wood,  to  operatives  of 
the  Compam^  at  his  estate  in  Andover,  Mayor  White  said: 

If  Mr.  Wood  had  intelligent  advisers  he  would  not  give  a  15%  wage 
advance  to  his  workers,  and  then  in  a  few  weeks  throw  them  out  of  work; 
nor  would  he  give  them  pink  teas,  with  peanuts  and  cheese,  one  week  and 
put  them  out  of  work  the  next. 

I  will  support  the  president  of  the  American  Woolen  Company  when  he 
is  right,  but  I  do  not  want  to  have  to  open  soup  kitchens  in  this  city.  The 
big  war  profits  were  made  by  the  American  Woolen  Company,  not  by  the 
city  of  Lawrence,  and  the  company  could  well  affort  to  sell  cloth  at  cost, 
or  at  a  slight  loss,  if  necessary. 

On  the  same  day  (i.  e.  July  19),  Mr  Wood  made  public 
a  letter  he  had  sent  to  Mayor  White,  saying  that  the  mills 
would  be  re-opened  "as  soon  as  a  demand  appears  for  our 
next  season's  goods."  Following  an  investigation  of  general 
industrial  and  economic  conditions  in  Lawrence,  Charles 
H.  Adams  of  the  State  Commission  on  the  Necessaries  of 
Life  announced  on  July  18,  that  "while  the  Amez'ican  Woolen 
Company  had  shut  down,  throwing  15,000  employes  out  of 
work,  the  other  miUs  appear  to  be  running  as  usual."  Mr. 
Adams  further  said: 

The  chief  cause  of  anxiety  is  the  possibUity  of  hard  times  next  winter 
and  of  \inemployment ,  combined  with  high  prices  and  insufficient  sup- 
phes.  That,  of  course,  is  the  worst  possible  combination  of  hardship  for  the 
mass  of  the  people.  In  previous  cycles  of  hard  times  there  have  been  at 
least  sufficient  supplies;  indeed,  the  imemployment  always  before  has  been 
largely  due  to  ovei-production. 

According  to  the  opinion  of  some  of  the  mill  owners,  Mr.  Wood  may  be 
attempting  to  give  an  object  lesson  to  organized  labor,  or  may  be  antici- 
pating further  increased  wage  demands,  by  demonstrating  that  an  end 
can  be  put  to  such  affairs  by  closing  his  mills. 

There  is  undoubtedly  a  considerable  change  already  in  the  labor  situation 
and,  while  employment  seekers  are  increasing,  opportunities  for  work  are 
decreasing,  reversing  the  tendency  of  the  war  years. 

^  .There  is  one  condition,  or  custom,  which  has  grown  among  manufac- 
turers which  might  well  be  changed,  that  is  waiting  for  such  quantities  of 
advance  orders  before  manufacturing  the  goods.  In  former  years  compe- 
tition was  such  and  production  on  such  a  scale  that  the  goods  themselves 
were  never  so  many  months  behind  the  orders. 

Mr.  Wood's  letter  to  Mayor  White,  setting  forth  the  causes 
of  the  shut-down  of  the  American  Woolen  Mills  follows: 

My  dear  Mr.  Mayor: 

It  will  be  a  pleasm-e  to  comply  with  your  request  [to  confer]  in  your 
letter  of  the  17th  inst.  You  are  quite  right  in  your  statement  that  the  indus- 
trial conditions  of  Lawrence  are  of  great  importance  to  the  American  Woolen 
Co.  Indeed,  nothing  is  more  vital  to  the  success  of  our  company  than 
the  welfare  of  its  workers.  Perhaps  it  would  be  helpful  if,  in  advance  of  our 
meetings,  I  should  outline  to  you  some  of  the  facts  which  bear  upon  the 
situation. 

Last  February  when  we  opened  our  goods  for  the  season,  we  took  orders 
sufficient  to  nm  our  mills  on  full  time  for  six  months.  Since  that  date  more 
than  one-third  of  these  orders  have  been  cancelled  and  the  cancellations 
accepted,  as  we  had  not  begun  manufacture.  There  were,  in  addition,  many 
cancellations  made  which  we  refu.sed  to  accept  because  the  goods  were 
already  advanced  in  process  of  manufacture.  These  orders  remain  in  doubt 
and  very  Mkely  will  be  the  subject  of  litigation.  No  n«w  orders  of  any 
substantial  amount  have  come  in  for  some  months. 

The  result  is  that  at  least  two  months'  work  for  our  mills  has  been  lost 
as  a  result  of  these  cancellations. 

Of  course,  imder  such  circumstances,  we  could  not  continue  to  manu- 
facture goods  only  to  have  them  pile  up  in  oiu"  warehoases  with  no  demand 
for  them  and  no  customers  in  sight.  The  result  was  that  we  were  forced, 
Ireluctantly,  to  close  the  mills.  It  was  done  with  the  deepest  regret,  to  the 
OSS  of  the  company  and  only  when  there  was  practically  no  other  alternative. 

The  statements  which  have  been  made  that  there  was  any  other  reason 
for  the  closing  of  the  mills  than  the  one  I  have  stated  are  entirely  without 
foundation;  they  are  mahcious  and  false. 

But  the  real  question  that  lies  back  of  all  this  matter  is  what  caused  this 
cancellation  of  orders  and  the  .stagnation  in  the  industry.  As  to  this, 
opinions  differ.  It  has  been  suggested  that  the  raiU'oad  congestion  in  the 
early  spring  started  the  trouble.  Many  believe  that  the  attaclis  which  have 
been  made  upon  this  company  and  unfavorable  propaganda  in  the  news- 
papers have  accentuated,  if  they  did  not  caase,  the  many  cancellations  which 
were  made  during  June.  People  were  thereby  led  to  believe  that  our  com- 
pany was  charging  exorbitant  prices  for  its  cloth.  Naturally,  therefore, 
they  felt  that  if  they  should  cance  Itheir  orders  and  refuse  to  buy  any  more 
goods  our  prices  would  be  reduced. 

But  the  margin  o  lour  profits   fixed    e     February    would  not  permit  of 

reduction  on  the  price  of  our  cloth  a  fact,  hav    repeatedly 


stated,  that  the  average  profit  of  this  company  on  the  cloth  that  goes  to 
make  up  a  suit  of  clothes,  selling  anywhere  from  $60  to  $80  or  more,  does 
not  exceed  .$1. 

Cuts  on  Loans. 

There  are  many  who  believe  that  all  these  cancellations  result  from  the 
condition  of  the  money  market  and  the  action  of  bankers  in  restricting  their 
loans  to  the  clothing  trade.  The  fact  is,  probably,  that  these  different  things 
have  each  had  their  effect  in  contributing  to  the  result. 

There  is  one  matter  I  feel  I  must  refer  to,  and  that  is  the  attitude  and 
behavior  of  the  workers  in  our  mills.  Very  favorable  public  comment 
has  already  been  made  on  these  subjects  and  it  certainly  is  well  deserved. 
Their  patience  and  loyalty  under  these  trying  circumstances  has  been 
remarkable.  They  seem  to  understand  the  situation  as  it  really  is  and  the 
causes  which  have  led  up  to  it.  In  spite  of  the  Inflaming  words  of  agitators, 
they  have  stood  steadfast  in  their  loyalty  to  the  company  and  their  appre- 
ciation that  their  own  interests  and  those  of  the  company  are  bound  up 
together.     This  has  given  me  personally  very  deep  satisfaction. 

I  have  given  them  my  word  that  I  shall  do  my  level  best  to  have  these 
mills  open  up  again  for  work  as  soon  as  possible — and  I  shall  keep  my  word. 

I  regret  exceedingly  that  I  am  not  able  now  to  fix  a  date  for  re-opening, 
which,  of  com-se,  must  depend  on  trade  conditions.  As  soon  as  any  demand 
appears  for  oiu'  next  season's  goods  there  will  be  a  prompt  resumption  of 
manufacture.  When  this  will  come,  no  one  can  state  positively.  It  may  come 
in  a  week  or  10  days  or  it  may  be  postponed  longer,  but  you  may  depend 
upon  it,  the  directors  of  this  company  will  re-open  as  promptly  as  business 
and  trade  conditions  warrant. 

Sincerely  yours, 

WILLIAM  M.  WOOD, 

President. 
Subsequently,  Mr.  Wood,  on  July  22,  sent  the  following 
letter  to  Mayor  White  in  reply  to  the  request  of  the  latter 
for  a  conference  concerning  the  re-opening  of  the  miUs  in 
Lawrence: 
His  Honor,  the  Mayor,  Hon.   WiUiam  P.   White,  Lawrence.  Mass. 

My  Dear  Sir: — In  reply  to  your  letter  of  the  20th  inst.  may  I  caU  your 
attention  to  the  fact  that  I  have  already  written  you  somewhat  fully  of 
the  reasons  which  moved  the  directors  of  the  American  Woolen  Company 
temporarily  to  close  its  mills.  I  can  add  nothing  to  what  is  stated  in  that 
letter. 

I  do  not  readily  see  how  an  interview  with  the  council  of  the  city  of 
Lawrence  or  with  you  can  be  of  any  assistance  in  controlling  the  economic 
conditions  which  compelled  the  shut  down  or  in  any  other  respect  serve  a 
useful  purpose.  I  am  confirmed  in  this  conclusion  by  several  utterances  of 
yours  which  have  appeared  in  the  newspapers  and  which  do  not  seem  to 
me  to  approach  this  important  problem  in  a  helpful  spirit. 

Yours  very  truly, 

WILLIAM  M.  WOOD, 

President. 


LABOR  BECOMING  LESS  INEFFICIENT. 
In  stating  that  "the  efficiency  of  labor  is  increasing, 
according  to  reports  from  forty-nine  manufacturers  operating 
in  forty  different  lines  of  industiy  in  New  York  City,  the 
Merchants'  Association  of  New  York,  in  a  statement  made 
public  on  July  19,  adds: 

This  testimony  is  submitted  to  the  Industrial  Bureau  of  the  Merchants' 
Association  by  the  same  manufacturers  who  reported  in  September  1919 
that  in  general  labor  was  not  more  than  70%  efficient,  judged  by  normal 
standards. 

Although  production  per  man  per  hour  has  not  yet  reached  normal,  it 
has  been  gradually  improving  since  last  September,  especiallj^  during  the 
last  four  or  five  months,  and  a  spirit  of  optimism  regarding  the  productivity 
of  labor  is  now  prevalent  among  manufacturers. 

It  is  not  possible  to  measure  the  increase  in  output  on  a  percentage  basis 
except  in  special  cases,  and  it  cannot  be  said  that  the  increase  is  as  yet 
remarkable,  but  the  testimony  is  unmistakable  that  a  change  for  the  better 
is  now  well  under  way. 

Of  the  forty-nine  manufacturers  who  reported,  twenty-three  say  that  the 
efficiency  of  their  employees  has  increased  noticeably  since  last  September; 
five  say  that  although  they  have  seen  no  measurable  increase,  they  sense 
a  better  spirit  among  their  employees;  seventeen  say  that  they  have  ob- 
ser\-ed  no  change,  and  three  say  that  they  have  noted  a  decrease.  One 
manufacturer  reports  that  it  is  his  observation  that  labor  efficiency  is 
increasuig  In  many  lines  of  industry,  although  he  has  available  no  specific 
data  for  his  own  plant. 

The  reasons  given  for  the  present  tendency  toward  increased  productivity 
per  man  are  varied,  but  those  most  frequently  cited  are  the  increase  in  the 
number  of  applicants  for  positions  and  the  change  from  time  work  to  piece 
work. 

It  also  quotes  the  following  statements  made  by  manu- 
facturers in  the  jewelry,  automobile  accessories  and  candy 
industries: 

The  fact  that  there  has  been  a  slight  Increase  in  the  productivity  of  labor 
is  in  no  sense,  in  oui*  opinion,  due  to  the  conscience-stricken  feeling  that 
may  have  pervaded  labor,  but  rather  to  the  prevalent  dulness  through 
which  all  industries  are  now  passing.  This  condition  has  finally  been 
driven  home  to  labor,  which  realizes  that  its  intolerant  attitude  will  no 
longer  prevail.  The  reason  to  which  we  attribute  the  slight  increase  in 
production,  is  because  of  the  fact  that  we  have  changed  from  week  work 
to  piece  work  in  several  of  oui-  departments,  and  from  a  manufacturing 
point  of  view  week  work  encourages  soldiering,  while  piece  work  prevents  it. 


EMMA  GOLDMAN'S  VIEW  OF  BOLSHEVIK  RUSSIA- 
HE  R  LOVE  FOR  AMERICA. 
The  following  copyright  cablegram  from  a  special  corres- 
pondent at  Paris,  June  19,  appeared  in  the  Chicago  "Tri- 
bune" of  June  18: 

On  the  bureau  of  Emma  Goldman's  room  in  Hotel  Astoria  at  Petrograd 
draped  over  a  comer  of  the  picture  of  her  niece,  is  the  American  flag 
Emma  Goldman,  deported  from  America  as  an  anarchist,  makes  no  apolo 
gies  for  this  flag. 

The  communist  leaders  living  at  the  hotel  josh  her  a  little  about  it.  but 
Emma  says: 

"That's  the  flag  of  my  niece's  countiT.     I'm  going  back  there  some 
day,  for  I  love  America  as  I  love  no  other  land." 
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Emma:  "Bolshevism  is  Rotten." 

Emma  Goldman  is  sick  of  bolshe\'ik  Russia.  When  I  called  on  her  in 
Petrograd  she  asked:     "What  do  you  think  of  it?" 

"You  have  been  here  six  weeks.     How  do  you  feel  about  it?" 

"It  is  rotten."  I  replied.     "It's  so  rotten  I'm  sick  of  it." 

"You're  right,  it  is  rotten."  she  said.  "But  it  is  what  we  should  have 
expected.  We  always  knew  the  Marxian  theory  was  impossible,  a  breeder 
of  tyranny.  We  blinded  ourselves  to  its  faults  in  America  because  we  be- 
lieved it  might  accomplish  something. 

"I've  been  here  fom*  months  now,  and  I've  seen  what  it  has  accomplished 
There  is  no  health  in  it.  The  state  of  socialism  or  state  of  capitalism — 
call  it  wha.  you  will — has  done  for  Russia  what  it  will  do  for  every  country. 
It  has  taken  away  even  the  httle  freedom  the  man  has  under  individual 
capitalism  and  has  made  him  entirely  subject  to  the  whims  of  a  biu'eaucracy 
which  excuses  its  tyranny  on  the  groimd  it  aU  is  done  for  the  welfare  of  the 
workers. 

More  Freedom  in  United  States. 

"Where  did  you  find  the  greater  degree  of  freedom.  Miss  Goldman?' 
I  asked.     "In  the  United  States  or  in  Communist  Russia?" 

"Any  form  of  government  is  bad  enough,"  she  replied,  "but  between 
this  and  individual  capitalism,  the  choice  lies  with  the  latter.  At  least 
the  individual  has  a  chance  to  express  his  individuality." 

Of  aU  the  deportees  who  entered  Russia  with  Miss  Goldman,  only  one  or 
two  have  accepted  the  doctrines  of  communism.  Miss  Goldman,  Berk- 
man,  and  Novikov,  the  leaders  of  the  group,  refused  to  work  with  the 
govenmient  in  any  way  except  purely  humanitarian  labor. 

Expects  to  Go  to  Jail. 

"We  are  studying  conditions  in  Russia,"  said  Miss  Goldman  at  another 
time.  "We  want  to  make  a  trip  thi'ough  the  country  districts  and  talk 
with  the  peasants.  Then  we  will  be  ready  to  speak.  We  probably  will 
go  to  jail  when  we  start  criticising,  but  that  doesn't  matter.  We've  been 
in  jail  before.     We  cannot  be  true  to  our  principles  and  not  speak." 

Miss  Goldman  and  Novikov  refused  places  in  the  reviewing  stand  at  the 
May  day  procession,  nor  will  they  accept  places  at  any  government  meet- 
ing. 

Emma:  "Hit  Hard." 

I  spent  much  of  my  week  in  Petrograd  with  them.  When  I  was  ready 
to  leave  she  said  to  me:  "Be  careful  what  you  wiite,  if  you  want  to  return 
to  Russia.  If  you  don't,  then  hit  out  from  the  shoulder  and  hit  hard.  You 
may  be  called  an  agent  of  the  capitalistic  class  by  the  people  in  America 
who  don  t  understand. 

"If  you  are,  tell  them  we  have  been  here  four  months  and  now  we  know. 
We  have  investigated  the  factories,  homes,  and  institutions  as  no  news- 
paper man  can  be  peiToitted  to  investigate  them,  and  we've  found  them 
bad.  I  know  from  my  conversation  with  you  you  have  gotten  at  the  heart 
of  the  matter.  It's  up  to  you  to  tell  the  American  people,  and  tell  them 
straight." 

And  that  is  what  I  intend  to  do.  Enuna  Goldman  has  found,  as  I  did, 
that  the  best  cure  for  bolshevism  is  a  trip  to  bolshevik  Russia.  She  told 
me  to  hit  out  straight  from  the  shoulder.  Well,  as  an  American.  I'll  let 
that  little  flag  of  Emma's  bm-eau  hit  for  me. 


PENALTIES  FOR   TARDINESS  AT  RUSSIAN   SOVIET 

MEETINGS. 
Stringent  penalties  for  those  who  are  remiss  in  attendance 
at  Committee  and  other  meetings  of  the  Russian  Soviet 
Government  are  contained  in  a  decree  published  in  the 
official  organ  of  the  Petrograd  Soviet  of  Workmen's  and 
Red  Army  Deputies,  and  reproduced  in  the  Petrograd  press. 
The  State  Department  at  Washington  made  public  on  July 
15  the  press  announcement  as  follows,  published  in  Petro- 
gi'ad  on  April  25,  under  the  head  of  "Tardiness." 

In  order  to  increase  the  productiveness  of  work  in  all  committees  and 
conferences,  both  permanent  and  special,  and  in  order  to  put  an  end  to 
careless  attitude  toward  work,  the  Council  of  People's  Commissaries  has 
decreed: 

All  persons  who  are  permanent  members  of  committees  and  conferences 
must  appear  at  sittings  on  time. 

Those  that  are  late,  without  good  reason,  at  regular  meetings,  for  the 
first  time,  by  more  than  five  minutes,  will  receive  a  reprimand  which  will 
be  entered  in  the  minutes  of  the  meeting,  and  on  the  second  offense  will 
be  penalized  to  the  amount  of  five  days'  wages  and  a  reprimand  published 
in  the  press. 

Those  who  are  late  without  good  reason  at  special  meetings  by  five 
minutes  are  fined  three  days'  wages  and  reprunanded  in  the  public  press. 
Those  that  are  late  ten  minutes  are  fined  seven  days'  wages  and  reprimanded 
m  the  press.  Those  that  are  more  than  ten  minutes  lato  or  do  not  appear 
at  all  may  be  subjected  by  the  presiding  officer  of  the  meeting,  in  admin- 
istrative procedure,  to  fine  and  pu'olic  reprimand  and  also  to  compulsory 
work  on  holidays. 

Directors  of  institutions  who  are  asked  to  send  representatives  to  con- 
ferences, in  the  event  of  their  failure  so  to  do  without  good  reason,  are 
subject  to  fine,  reprimand  and  compulsory  labor  on  holidays,  by  order 
of  the  presiding  officer  of  the  conference-  (Note — Good  reasons  should  bo 
comnmnicated  to  the  President  of  the  Comnoission  before  the  beginning 
of  the  session.) 

Persons  convening  conferences  or  commissions  must  give  proper  notice 
of  the  sitting  and  the  institution  that  is  to  delegate  its  representatives  to 
this  sitting  must  be  notified  twenty-foiu-  hours  in  advance.  (Note — Only 
in  unusual  instances  is  it  allowed  to  reduce  the  above  twenty-four-hour 
notice,  and  reasons  for  such  must  be  communicated  by  telegram  in  advance 
to  the  interested  institution  or  per.son.) 

Violation  of  Paragraph  5  is  penalized  the  same  as  Paragraph  4. 

All  responsil)le  Directors  of  institutions  have  the  duty  of  verifying  what 
conferences  are  being  convened  and  the  members  of  such. 

The  Soviet  newspapers  are  instructed  to  give  the  widest  possible  publicity 
to  the  provisions  and  significance  of  this  decree  for  the  purpose  of  develop- 
ing labor  discipline.  (Signed) 

v.  ULIANOV   (Lenin). 

President  of  the  Soviet  of  People's  Coramisaarios: 


1921  WORLD  COTTON  CONFERENCE  AT  LIVERPOOL. 
■  The  1921  World  Cotton  Conference  is  to  open  at  Liverpool 
on  June  13,  1921,  four  business  sessions  being  scheduled  at 
that  city;  on  June  16  the  Conference  will  be  transferred  to 
Manchester,    where    there    will    likewise    be    four    business 


sessions.  Entertainments  will  also  be  provided  at  both 
cities,  the  Manchester  Cotton  Association  and  affihated 
organizations  acting  as  hosts  at  Manchester.  Regarding 
the  Conference  "Commerce  Reports"  of  July  12,  announced 
the  folio-wing  advices  from  Consul  Ross  E.  Holaday,  at 
Manchester,  under  date  of  June  8. 

According  to  the  official  Journal  of  the  Manchester  Cotton  Association, 
the  executive  committee  which  was  appointed  by  the  British  delegates  lo 
the  World  Cotton  Conference  at  New  Orleans  last  year,  met  in  this  city  on 
June  1  and,  in  consultation  with  Rufus  R.  AVilson.  general  Secretary  of  the 
Conference,  decided  that  the  1921  conference  should  be  held  from  June  13 
to  June  22  inclusive.  The  first  three  days  will  be  spent  in  Livei-pool,  and 
the  remainder  of  the  time  in  Manchester.  There  will  be  a  social  side  to 
the  conference;  at  both  cities  receptions  and  entertainments  are  to  be  held, 
and  excursions  to  the  English  Lake  Di.strict  and  Derbyshire  will  be  arranged. 
It  is  expected  that  the  American  delegation,  including  ladies,  will  number 
300. 

The  committee  has  increased  the  mmiber  of  trade  groups  to  12.  Spinners 
and  manufacturers  are  given  the  status  of  separate  groups,  instead  of  being 
combined,  as  was  the  case  last  year.  Textile  merchants  are  also  to  be  a 
group  by  themselves,  and  finishers,  bleachers,  and  dyers,  printers  are  to 
form  another  group.  In  order  to  secure  the  representation  of  Government 
officials  whose  duties  include  the  collection  of  cotton  trade  statistics ,  and 
also  of  colonial  and  American  agriculturists  who  are  interested  in  the 
scientific  cultivation  of  the  raw  material,  it  has  been  decided  to  have  a 
research  and  statistics  group. 

Last  year's  Conference  at  New  Orleans  was  referred  to  in 
the  "Chronicle"  of  Oct.  18,  1919,  page  1499,  and  Nov.  8, 
page  1752. 


JUDGE  GARY  IN  LEAVING  FOR  EUROPE  IS 
OPTIMISTIC  AS  TO  FUTORE. 
Judge  Gary,  on  the  eve  of  his  departure  for  Europe,  when 
asked  by  representatives  of  the  press  to  make  a  statement 
concerning  the  purpose  of  his  visit  in  Europe,  and  also  in 
regard  to  present  economic  conditions  and  the  outlook 
generally,  made  the  following  comments  in  part,  on  July  22: 

I  am  going  abroad  to  secure  a  rest  which  could  not  be  adequately  provided 
in  any  other  way.  I  do  not  now  expect  to  have  much,  if  anything,  to  do 
in  a  business  way  during  absence.  From  my  viewpoint,  I  think  business 
conditions  -hould  be  considered  satisfactory.  In  some  respect  I  think 
there  has  been  a  lack  of  prudence  in  business  management  since  the  armistice 
of  1918.  I  refer  especially  to  price  .  There  seeins  to  have  been  a  disposi- 
tion on  the  part  of  large  nirmber  to  ask  and  accept  the  highest  prices  which 
could  be  obtained.  Consequently,  tiiere  has  been  added  to  go  in?  prices  the 
amount  which  the  producer  has  been  obliged  to  pay ,  with  profit  on  the  whole, 
and  the  purchaser  has  thus  been  oDliged  to  charge  an  increased  price  to  his 
customer  .  Besides  there  has  been  added  by  nrany  Government  taxes 
and  other  expenses.  Therefore,  increases  in  costs  of  production  and  con- 
sequent selling  prices  have  been  passed  on  from  one  to  another. 

In  addition  to  this  situation  the  disposition  to  work  and  produce  has 
been  mate'ially  diminished.  The  workman  in  the  field,  at  four  o'clock 
or  some  other  early  hour,  drops  his  tools  and  leaves  the  hay  or  grain  unshel- 
tered to  be  spoiled  or  injured  by  rains  during  the  night,  when  under  old 
methods  the  same  would  have  been  stacked  or  housed  before  quitting  work. 
This  practice  has  been  followed  in  many  different  lines  of  work.  In  order 
to  remove  and  replace  a  headlight  on  a  locomotice  it  has  been  necessary  to 
employ  four  different  men,  because  of  labor  regulations,  where  one  man 
heretofore  performed  the  same  service  in  less  time.  It  has  been  recently 
published  that  the  tailors  have  announced  an  increase  of  15%  in  selling 
prices  because  the  workmen  had  advanced  their  rates  15  % .  These  common 
illustrations  are  well  known  to  the  average  individual.  The  rule  has  pre- 
vailed of  doing  as  little  work  as  possible  and  of  securing  as  large  precuniary 
results  as  coidd  be  obtained.  However,  somewhat  to  my  surprise  I  have 
upon  inquiry  during  the  last  30  or  40  days,  ascertained  that  labor  at  our 
various  plants  is  more  efficient  per  man  than  it  has  been  at  any  time  before 
during  the  last  five  years. 

There  is  plenty  of  business,  sufficient  numbers  to  transact  it,  reasonable 
profits  offered,  and  larger  resources  than  ever  before.  If  we  take  advantage 
of  our  opportunities,  as  now  seems  to  mo  to  be  the  tendency,  success  and 
prosperity  in  this  country  are  assured. 

I  may  be  pardoned  for  again  referring  to  the  labor  question.  There  is 
no  confUct  between  capital  and  labor.  Each  is  dependent  upon  the  other. 
Both  recognize  this  fact.  The  almost  innumerable  troubles  which  have 
resulted  in  strikes  and  often  riots  and  bloodshed  during  the  last  year  or 
longer,  have  been  between  employers  and  labor  union  leaders,  who  have  not 
represented  or  been  requested  to  represent  the  great  majority  of  workmen. 

Laljor  has  never  before  in  any  country  been  paid  as  high  compensation 
In  proportion  to  the  costs  of  living  as  it  has  been  paid  during  the  last  few 
years,  and  is  being  paid  at  the  present  time.  But  it  has  not  been  paid 
too  much.  There  have  been  and  are  cases  where  compensation  has  been 
too  low  and  work  too  strenuous,  but  I  have  been  speaking  of  the  general 
rule.  A  majority  of  the  employers  and  employes  read  and  listen  attentively 
to  suggestions  reflating  to  their"  obligations  to  all  others,  including  the  general 
public.  The  public  press,  through  its  leading  editors,  has  done  much  to 
improve  conditions  by  exposing  the  facts  relating  to  specific  cases  which 
have  been  presented.  While  I  recognize,  and  for  many  months  have  com- 
prehended, dangers  in  the  general  situation.  I  am  more  opr.tmistic  m  regard 
to  the  futm-e  of  this  country  than  I  have  been  at  any  time  before  durmg 
the  last  six  years.  If  people  generally  will  recognize  the  possible  dangers 
which  have  been  hinted  at  and  will,  each  for  himself  or  herself,  do  every- 
thing possible  and  practicable  to  improve  conditions,  wo  shall  soon  return 
to  a  basis  of  living  which  should  be  entirely  satisfactory. 


WHOLESALE  PRICES  OF  COMMODITIES  IN  THE 
UNITED  STATES  IN  JUNE. 
A  slight  decline  in  the  general  le\'el  of  wholesale  prices  in 
Juno  is  shown  by  information  collected  in  representative 
markets  by  the  Bureau  of  Labor  Statistics  of  the  LT^nited 
States  Department  of  Labor.  Measured  by  changes  in  the 
Bureau's  weighted  index  number,  in  which  each  commodity 
has  an  influence  commensurate  -vvith  its  importance  in  the 
country's  markets,  the  decrease  was  a  little  over  1%.  In 
May  the  general  le^el  of  wholesale  prices  had  been  reported 
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as  slightly  above  the  level  of  the  preceding  month.  Food 
and  clothing  furnished  the  most  notable  examples  of  price 
deeUne  in  June.  In  the  food  group  the  decrease  was  2%%, 
while  the  group  of  cloths  and  clothing  showed  nearly  3J^% 
decrease.  Smaller  decreases  were  recorded  for  farm  prod- 
ucts, metals  and  lumber  and  building  materials.  The 
Bureau  in  its  statement  issued  July  20  also  says: 

Fuel  and  lighting  materials  continued  steeply  upward,  with  an  average 
increase  of  4 .68  % .  The  group  of  house-furnishing  goods  showed  the  largest 
increase  of  all.  with  an  advance  of  6M  %  over  the  May  price  level.  Chem- 
i  cals  and  drugs  also  increased  appreciably  in  price,  as  did  the  group  of 
nuscellaneous  commodities,  including  such  important  articles  as  cottonseed 
meal,  lubricating  oil,  phosphate  rock  and  wood  pulp. 

Below  are  shown  the  index  numbers  of  wholesale  prices  in  the  United 
States,  by  groups  of  commodities,  as  computed  by  the  Biu-eau  of  Labor 
Statistics  for  the  months  named.  The  base  iKCd  in  computing  these  index 
numbers  is  the  average  for  the  calendar  year  1913. 

Index  Numbers  of   Wholesale  Prices,   by  Groups  of  Commodities. 

Group  (1913  eqtmls  100) —  May  1920.  June  1920. 

Farm  products ---  244  243 

Food.&c 287  279 

Cloths  and  clothing 347  335 

Fuel  and  lighting 235  246 

Metals  and  metal  products 193  190 

Lumber  and  building  materials 341  337 

Chemicals  and  drugs 215  218 

House-furnishing  goods 339  362 

Miscellaneous 246  247 

All  commodities 272  269 

As  sho^vn  by  the  changes  in  the  index  numbers  for  the  12  months  from 
June  1919  to  June  1920,  farm  products  increased  5.2%,  food  36.8%  and 
cloths  and  clothing  29.8%.  During  the  same  time  fuel  and  lighting  in- 
creased 44.7%,  metals  and  metal  products  23.4%  and  lumber  and  building 
materials  92.6%.  Chemicals  and  drugs  increased  25.3%,  house-furnishing 
goods  55.4%  and  miscellaneous  commodities  16.5%  in  average  price.  All 
commodities,  considered  in  the  aggregate,  increased  nearly  30%  in  price. 


NEW    HIGH   RECORD   IN    RETAIL   PRICES   OF   FOOD 

IN  JUNE. 

The  cost  of  the  22  articles  making  up  the  retail  food  index 
carried  on  by  the  Bureau  of  Labor  Statistics  of  the  United 
States  Department  of  Labor  attained  a  new  high  record  in 
June.  On  June  15  the  average  family  expenditm'e  for  these 
articles  was  2%  higher  than  on  May  15.  The  expenditure 
in  May  was  2%  higher  than  in  April,  and  in  April  the  ex- 
penditure was  5%  higher  than  in  March.  The  figures  show, 
therefore,  a  steady  increase  in  the  average  family  expendi- 
tiu-e  for  these  food  articles,  the  expenditure  in  June  1920 
being  9%  above  the  expenditure  in  January  1920.  The 
Bureau's  statement,  made  public  July  20,  says: 

Prices  of  food  articles  are  reported  to  the  Bureau  of  Labor  .Statistics 
every  month  by  retail  dealers  in  51  important  cities.  From  these  prices 
the  Bureau  computes  a  "weighted"  index  number  weighting  the  price  of 
each  article  by  the  quantity  consumed  in  the  average  workingman's  family. 
The  "weighted"  retail  food  index  is  necessarily  limited  to  the  articles  of 
which  have  been  ascertained  the  quantities  consumed,  hence  only  22  article 
are  included.  These  articles,  however,  make  up  about  two-thirds  of  tlie 
entire  cost  of  the  food  budget. 

Since  January  1919  monthly  retail  prices  of  food  have  been  secttred  for 
43  food  articles.  Diu-ing  the  month  from  May  15  to  June  15  1920  the 
prices  of  23  of  the  43  food  articles  for  which  prices  were  obtained  increased 
as  follows:  Round  steak,  potatoes  and  bananas,  7%,  each;  sirloin  steak  and 
ham,  6%  each;  chuck  roast  and  sugar,  5%  each;  rib  roast,  4%;  canned 
salmon,  bread  and  corn  meal,  3%  each;  bacon  and  evaporated  milk,  2% 
each;  plate  beef,  eggs,  flour,  cornflakes,  macaroni,  onions,  canned  peas, 
canned  tomatoes  and  raisins,  1%  each.  Cream  of  wheat  increased  lass 
than  )4  of  1  % . 

The  14  articles  which  decreased  in  price  were:  Cabbage,  12%;  oranges, 
11%;  butter,  6%:  pork  chops,  4%;  cheese,  3%;  hens,  lard  and  crisco,  2% 
each;  lamb,  oleomargarine,  nut  margarine  and  baked  beans,  1%  each. 
Tea  and  prunes  decreased  less  than  yi  of  1%. 

Prices  remained  unchanged  for  frash  milk,  roUed  oats,  rice,  navy  beans, 
canned  corn  and  coffee. 

Changes  in  One  Year. 

During  the  period  June  1919  to  June  1920  31  of  the  43  articles  for  which 
prices  were  secured  on  both  datas  increased  as  follows:  Potatoes,  171%; 
sugar,  152%;  raisins,  64%;  rice,  36%;  rolled  oats,  24%;  bananas,  21%; 
cream  of  wheat ,  20  % ;  canned  salmon  and  bread  ,19%  each ;  f  loiu-  and  oranges 
17%  each;  coffee,  15%;  prunes,  11%;  corn  meal,  10%:  fresh  milk  and  cab- 
bage, 9%;  lamb,  hens  and  macaroni,  8%  each;  sirloin  steak,  7%;  ham  and 
butter,  6%  each;  round  steak  and  tea,  5%  each;  crisco,  4%;  rib  roast  and 
oleomargarine,  3%  each;  nut  margarine  and  cornflakes.  2%  each;  canned 
peas,  1  % .     Eggs  increased  less  than  H  of  1  % . 

Articles  which  decreased  in  price  during  the  year  were:  Onions,  28%; 
lard,  27%;  plate  beef,  10%;  bacon,  6%;  pork  chops  and  tomatoes,  4%  each; 
evaporated  milk,  baked  beans  and  canned  corn,  3%  each;  navy  beans, 
2%;  chuck  roast  and  cheese,  1%  each. 

Changes  Since  June  1913. 

For  the  7-year  period  June  1913  to  June  1920  9  of  the  23  articles  for 
which  prices  were  secured  in  June  1913  increased  over  100%,  as  follows: 
Hens,  110%;  bread.  111%;  lamb,  114%;  ham,  115%;  rice,  117%;  corn 
meal,  138%;  flour,  167%,:  sugar,  404%,,  and  potatoes,  472%. 

The  large  percentage  increases  shown  for  flour,  sugar  and  potatoes  mean 
that  in  June  1920  flour  cost  more  than  2K  times  what  it  did  in  June  1913; 
sugar  co.st  5  times  as  much,  and  potatoes  approximately  5M  times  as 
much  as  in  June  1913. 

Relalire  Prices  Compared  with  Average  for  Year  1913. 

The  following  are  the  relative  prices  in  June  1920  as  compared  with  the 
average  pricas  in  the  year  1913:  Sirloin  steak,  182;  round  steak,  191;  rib 
roast,  176;  chuck  roast,  174;  plate  beef,  157;  pork  chops,  194;  bacon,  200; 
ham,  218;  lard,  185:  hens,  216;  eggs,  155;  butter,  175;  cheese,  189;  milk, 
182;  bread,  211;  flour,  267;  corn  meal,  230;  rice,  215;  potatoes,  606;  sugar, 
485;  coffee,  165;  tea,  136. 

The  index  number  for  the  22  articles  combined,  based  on  1913  as  100, 
was  215  for  May  and  219  for  June. 


COMPARISON  OF  EMPLOYMENT  AND  WAGES  IN 
SELECTED  INDUSTRIES  IN  JUNE  1920  AND  1919. 
The  Bureau  of  Labor  Statistics  of  the  United  States 
Department  of  Labor  received  and  tabulated  reports  con- 
cerning the  volume  of  employment  in  June  1920  from  repre- 
sentative establishments  in  13  selected  manufacturing  in- 
dustries and  in  coal  mining.  Comparing  the  figures  of 
June  1920  with  those  of  identical  establishments  for  June 
1919,  it  appears  that  in  10  industries  there  were  increases 
in  the  num.ber  of  persons  employed.  The  largest  increases, 
42.9%,  20.4%  and  15.6%,  appear  in  men's  ready-made 
clothing,  car  building  and  repairing  and  paper  making. 
Four  industries  show  decreases,  the  largest  being  3.1%  in 
leather  manufacturing.  The  following  further  information 
is  supplied  by  the  Bureau: 

All  industries  show  increases  in  the  total  amount  of  the  pay-roll  for  June 
1920  as  compared  with  June  1919.  The  highest  percentage  increases, 
99.7%,  57.4%  and  48.1%,  appear  in  men's  ready-made  clothing,  paper 
making  and  coal,  while  the  smallest  increase,  12.2%,  is  shownjJinXthe 
woolen  industry. 

Comparison  of  Employment  in  Identical  E.stablishmenls  in  June  1919  and  1920. 


No. of 
Es- 
tab- 

Number  on  Pay-roll. 

Amount  of  Pay-roll. 

%  Of 

%'o/ 

lish- 

Period. 

June 

June 

Inc.  or 

June 

June 

Inc.  or 

Industry. 

ments 

1919. 

1920. 

Dec. 

1919. 

1920. 

Dec. 

Iron  and  steel.. 

113 

H  mo. 

168,332190,072 

+  12.9 

510,346,834 

$14,576,514 

+  40.9 

Automobiles 

43 

1  week 

119,649133,416 

+  11.5 

3,368,889 

4,544,703 

+  34.9 

Car  building  and 

repairm!,' 

48 

14  mo. 

49,251 

59,289 

+  20.4 

2,068,837 

3,766,262 

+  41.1 

Cotton  mlg 

54 

1  week 

41,478 

42,403 

+  2.2 

745,091 

996,710 

+  33.8 

Cotton  finishing 

16 

1  week 

12,031 

12,487 

+  3.8 

258,056 

341,299 

+  32.3 

Hos.  &  und'wear 

53 

1  week 

25,803 

26,312 

+  2.0 

414,712 

571,142 

+  37.7 

Woolen 

50 

1  week 

44,435 

44,850 

+  .9 

925,028 

1,073,795 

+  12.2 

Silk 

43 

2  wks. 

12,408 

12,340     —.6 

438,496 

552,1X1 

+  25.9 

Men's  clothing.. 

42 

1  week 

17,190 

24, .573 +42.9 

386,170 

771,347 

+  99.7 

Leather  mfg 

31 

1  week 

13,798 

13,365    —3.1 

302,214 

371,501 

+  22.9 

Boots  &.  shoes.. 

70 

1  week 

55,705 

60,090    +7.9 

1,134,367 

1,493,656 

+  31.7 

Paper  maldng.. 

55 

1  week 

27,872 

32,226+15.6 

621,973 

978,982 

+  57.4 

Cigars.. 

48 

1  week 

15.129 

14,997      —.9 

244,318 

343,232 

+  40.5 

Coal  (bitum'us). 

67 

H  mo. 

19,667 

19,016 

—.3 

976,183 

1,445.786 

+  48.1 

Comparative  data  for  June  1920  and  May  1920  appear  in  the  following 
table.  The  figures  show  that  in  5  industries  there  was  an  increase  in  the 
number  of  persons  on  the  pay-roll  in  June  as  compared  ^vith  May,  and  in 
9  a  decrease. 

The  greatest  increases,  5.3%  and  32%,  are  shown  in  iron  and  steel  and 
car  building  and  repairing,  while  decreases  of  6.4%,  5%  and  3.7%  appear 
in  woolen,  hosiery  and  underwear  and  leather  manufacturing. 

When  comparing  June  1920  with  May  1920  7  industries  show  an  increase 
in  the  amount  of  money  paid  to  employees  and  7  a  decrease.  The  most 
important  increases,  17.8%,  11.8%  and  10.1%,  appear  in  cotton  finishing, 
cotton  manufacturing  and  coal.  Woolen  and  men's  ready-made  clothing 
show  respective  decreases  of  17%  and  8.6%. 

Comparson  of  Employment  in  Identical  Establishments  in  May  and  June  1920. 


Industry. 

Iron  and  steel.. 

Automobiles 

Car   bu  1  Ing   & 

repairing 

Cotton  mfg 

Cotton  finishing 
Hos.  &  und'wear 

Woolen 

Silk 

Men's   clothing 

Leather  mfg 

Boots  and  shoes 

P.aper 

Cigars 

Coa  (bitum'ous) 


No. of 

Bs- 
tab' 
lish 
mcnts 


Period. 


114 
43 

41 
50 
16 
54 
49 
44 
39 
31 
67 
55 
49 
82 


Number  on  Pay-roll. 


Amount  of  Pay-roll. 


May 
1919. 


I  %  of 
June  \Inc.  or 
1920.  I  Dec 


May 
1919. 


June 
1920.' 


mo.  173,833  183.004    +5.3S13,248,e00S14,213,114 
4,488,810      4,249,162 


1  week  127,526  124,443,  —2.4 


H  mo. I 
1  week' 
1  week| 
1  week 

1  week' 

2  wks.' 
1  week 
1  week 
1  week 
1  week 
1  week 
H  mo. 


50,845] 
37,743' 
12,266 
28,410 
47,606; 
13,494 
21,843 
13,88.5 
57,900 
32,19.5' 
14,381! 
22,423 


52,480, 
38,100 

12,487 
26.991 
44,556' 
13.2381 
21,143 
13,.36.5 
57,430, 
32,225 
14,241 
■22,351' 


+  3.2 

+  .9 

+  1.8 

—5.0 

—6.4 

—1.9 

—3.2 

—3.7 

—.9 

+  .1 

—1.0 

—.3 


3,207,666 
808,565 
289,815 
596,539 

1,239,308 
631,830 
711,160 
374,310! 

1,458,5911 
955,3341 
328.587 

1,503,144' 


3,331 
903 
341 
589 

1,028 
602 
649 
371 

1,464 
978 
325 

1,655 


317 
797 
299 
343 
794 
855 
795 
501 
454 
982 
093 
652 


%  of 

Inc.  or 

Dec. 


+  7.3 
—5.3 

+  3.9 

+  11.8 

+  17.8 

—1.2 

—17.0 

—4.6 

—8.6 

—  .8 

+  .4 

+  2.5 

—  1.1 

+  10.1 


ROYAL   MEEKER  RESIGNS  AS  U.  S.   COMMISSIONER 

OF   LABOR—ETHELBERT  STEWART  SUCCESSOR. 

Dr.  Royal  Meeker  has  resigned  as  United  States  Com- 
missioner of  the  Bureau  of  Labor  Statistics  of  the  Depart- 
ment of  Labor  at  Washington,  and  will  sail  on  July  31  for 
Geneva,  Switzerland,  to  become  Editor  in  Chief  of  the 
monthly  bulletin  of  the  International  Labor  Office  of  the 
League  of  Nations.  President  Wilson  has  appointed 
Ethelbert  Stewart  of  Chicago  as  the  new  Commassioner  of 
Labor  Statistics,  the  appointment  to  become  effective 
Aug.  1.  Dr.  Meeker  had  been  Commissioner  since  1913. 
Regarding  his  resignation  Searetary  of  Labor  Wilson  is 
quoted  as  saying: 

Dr.  Meeker  has  been  an  exceptionally  efficient  admiiii.stiator  of  the 
Bureau  of  Labor  Statistics.  In  addition  to  the  ordinary  fact  gathering 
duties  cf  the  bureau,  which  he  has  hf  ndled  with  a  sound  jndmient  and  a 
quiet  determination  to  follow  the  facts  wherever  they  led,  )  c  bad  dene  a 
.splendid  work  in  inaugurating  and  canying  to  partial  completion  a  move- 
ment for  the  co-orr!ination  of  the  work  of  tie  stati.-;ticBl  hure?us  of  the 
respective  States  with  that  of  the  Federal  Goveirmert  ard  a  stprc'ardi/a 
tion  of  industrial  f  eimipolotv  and  statistical  methods  that  would  make  the 
facts  gathered  by  the  States  and  the  different  countries  of  (he  world  com- 
parable with  t*ie  fact--  e-athered  by  the  Tederal  Government. 

He  has  reorganized  the  cost  of  li^ing  studies  on  the  basis  of  the  family 
budget  or  market  basket,  so  that  they  are  in  close  approximation  of  actual 
costs,  and  liis  war-time  studies  of  wages  and  li\i!!g  costs  were  accepted  by 
all  the  wage  boards  as  a  basis  upon  which  their  decisions  were  made. 
While  his  sympathies  were  always  with  the  workers,  he  ne^  er  allcw  cd  those 
sympathies   to   distort   the   facts. 
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INTER-STATE  COMMERCE  COMMISSION  ISSUES 
ORDER    GIVING    PRIORITY    TO    COAL    SHIP- 
MENTS FOR  NORTHWEST. 

Seeking  to  bring  about  improvement  in  the  coal  situation 
in  the  Northwestern  part  of  the  country,  the  Inter-State 
Commerce  Commission  in  an  order  on  July  20  instructed 
certain  railroads  to  give  priority  to  coal  shipments  for  that 
section.  Railroads  serving  mines  in  western  Pennsylvania, 
Ohio,  West  Virginia,  Virginia,  Kentucky  and  Tennessee 
were  directed  by  the  Commission  not  only  to  give  prefer- 
ence in  the  movement  of  coal  for  the  territory  at  the  head 
of  the  Great  Lakes,  but  also  to  give  preference  in  the  supply 
of  cars  for  such  shipments. 

Coal  operators  within  the  district  served  by  the  railroads 
Avill  be  required  to  fulfill  the  wants  of  the  Northwest  before 
filling  orders  for  other  sections,  the  Commission  directing 
the  railroads  to  place  an  embargo  on  such  latter  movement 
if  it  should  be  attempted  by  the  coal  men.  With  further 
reference  to  the  order,  Washington  press  dispatches  of 
July  20  said: 

Under  the  commission  orOers,  which  become  effective  July  26,  H.  M. 
Griggs,  manager  ©f  the  Ore  and  Coal  Exchange  at  t^leveland,  is  directed  to 
determine  the  quantity  of  coal  to  be  sent  daily  from  each  of  the  mines  to 
Lake  Erie  ports  for  trans-shipment  to  the  head  of  the  lakes.  In  addition 
to  providing  the  winter  stock  for  the  Northwest,  the  commission's  orders 
are  expected  to  avert  a  threatened  coal  shortage  'n  central  i.anada,  a  part 
of  whose  coal  is  moved  by  way  of  the  lakes,  though  the  greater  portion  goes 
by  an  all-rail  movement. 

No  date  is  fixed  for  the  expiration  of  the  orders,  which  may  stand  un. 
changed  until  the  close  of  navigation  on  the  Great  Lakes  about  November 
1.  Tne  Northwest,  comprising  upper  Michigan,  Minnesota,  Wisconsin, 
North  and  South  Dakota  and  Montana,  is  estimated  by  coal  men  to  be 
about  23,000.000  tons  short  of  its  winter  requirements,  and  to  move  this 
quantity  would  require  the  daily  dumping  of  more  than  4,000  cars  at  Lake 
Erie  ports,  a  movement  which  is  believed  would  set  a  new  record  for  coal 
handling  there. 

As  reasons  for  its  action  the  commission  declared  that  a  shortage  of 
railway  equipment  and  congestion  of  traffic,  aggravated  by  labor  trouble., 
had  created  a  condition  requiring  immediate  action. 


U.  S.  CIRCUIT  COURT  OF  APPEALS  STAYS  INJUNC- 
TION AGAINST  I.   C.   C.   PRIORITY  ORDER  FOR 

COAL  SHIPMENTS. 
The  U.  S.  Circuit  Court  of  Appeals  at  Asheville,  N.  C, 
on  July  19  suspended  an  injunction  which  had  been  granted 
against  the  order  issued  by  the  Interstate  Commerce  Com- 
mission to  relieve  the  coal  situation  in  the  Eastern  territory. 
In  other  words  the  Court  stayed  an  injunction  recently 
issued  by  Federal  Judge  Dayton  at  Philippi,  W.  Va.,  restrain- 
ing the  Baltimore  &  Ohio  and  all  other  raihoads  east  of  the 
Mississippi  River  from  according  preferential  treatment  to 
coal  mies  in  the  assignment  of  ears. 

The  Court's  order,  which  is  to  be  effective  until  the 
question  of  an  appeal  is  finally  determined,  was  -vviitten  by 
Peter  C.  Pritehard,  Presiding  Circuit  Judge,  and  concurred 
in  by  Circuit  Judges  Knapp  and  Woods  and  District  Judge 
Smith,  all  of  whom  sat  in  an  advisory  capacity  to  Judge 
Pritehard  at  AsheviUe,  N.  C. 

The  restraining  order  issued  by  Judge  Dayton  would  have 
become  effective  July  20.  After  having  devoted  almost  two 
days  to  the  motion  for  an  appeal,  the  Circuit  Judges  were 
unable  to  reach  a  decision,  and  realizing  that  the  injunction 
would  become  effecti\'e  within  a  few  hours,  decided  to  issue 
a  stay  of  suspension. 

The  basis  of  Judge  Dayton's  ii  junction  was  an  order  ot 
the  Interstate  Commerce  Commission  which  become  effec- 
tive late  in  .June  and  which  required  all  raihoads  east  of  the 
Mississippi  to  give  preference  to  coal  mines  in  the  assignment 
of  open  top  cars.  The  order  origioally  issued  for  thirty 
days  was  later  extended  for  an  additional  thirty  days. — 
(See ' 'Chronicle , "  July  1 7 ,  page  2G0 . ) 


$000,000,000  IN  WAGE  INCREASES  AWARDED  TO 
RAILROAD  EMPLOYEES  AND  HARBOR  MEN. 
Wage  increases  which,  it  is  estimated  by  the  Railroad 
Labor  Board,  will  impose  on  the  railroads  an  ?vddition  to  the 
pay-roll  of  March  1  1920  aggregating  approximately  $600,- 
000,000  per  annum,  have  been  awarded  to  railroad  employees 
under  the  decision  of  the  Board  announced  at  Chicago  on 
July  20.  It  also  states  that  approximately  2,000,000  men, 
comprehended  in  more  than  1,000  classifications,  are  affected 
by  the  decision.  The  Board's  decision  is  retroactive  to 
May  1.  Nearly  75,000  employees  of  the  American  Railway 
Express  Co.  were  not  included  within  the  provisions  of 
Tuesday's  award.  The  Board  opened  a  hearing  Thursday 
to  pass  on  their  demands.  Only  blacksmiths,  electricians 
and  otlicr  shop  employees  of  the  express  company,  about 
2,500  in  number,  are  said  to  be  affected  by  Tuesday's  de- 
cision.    The  $000,000,000  awarded  by  the  Board  (or  $()25.- 


921,085  according  to.  the  statement  of  the  Association  of 
Railway  Executives  dealing  with  increased  rates  sought  to 
meet  the  wage  demands)  represents,  it  is  stated,  a  21% 
increase  in  pay  of  the  railroad  men.  Increases  totaling 
more  than  $1,000,000,000  had  been  asked  for  by  the  men. 
In  arriving  at  its  decision  the  Board  (which  was  named  under 
the  Esch-Cummins  Transportation  Act)  took  into  considera- 
tion, as  the  Act  prescribes,  the  following: 

1.  The  scale  paid  for  similar  kinds  of  work  in  other  industries. 

2.  The  relation  between  wages  and  the  cost  of  living. 

3.  The  hazards  of  the  employment. 

4.  The  training  and  skill  required 

5.  The  degree  of  responsibility. 

6.  The  character  and  regularity  of  the  employment. 

7.  Inequalities  in  increases  in  wages  or  of  treatment,  the  result  of  pre- 
vious wage  orders  or  adjustments. 

An  analysis  of  the  decision  shows  that  the  $600,000,000 
increase  will  go  to  the  larger  classes  of  employees  on  sub- 
stantially the  following  basis: 

Railway  clerks  and  freight  handlers - $123,000,000 

Maintenance  of  way  employees 160,298,000 

Engine  and  train  men 157,000,000 

Railway  shopmen 139,237,000 

Station  employees 21,282,000 

Yardmen  and  dispatchers L 4,767,000 

Marine  employees 250,000 

The  wage  increases  were  given  in  terms  of  cents  per  hour 

and  per  day.     In  train  and  engine  sei'vice  they  were: 

Increase  per  Day. 

Passenger  engineers  and  motormen $0.80 

Passenger  firemen. .80 

Firemen's  helpers .80 

Freight  engineers 1.04 

Firemen 1.04 

Firemen's  helpers 1.04 

Increase  per  Hour . 

Yard  engineers $0.18 

Yard  firemen .18 

Helpers .18 

Hostlers'  pay  established  at  from  (per  day)  $5104  to 6.24 

Passenger  service —  Increase  per  Month . 

Conductors  and  assistant  conductors $30.00 

Baggagemen,  brakemen  and  flagmen 30.00 

Subui'ban  conductors,  collectors  and  guards 30.00 

Freight  service: 

Conductors,  flagmen  and  brakemen  (per  day) $1.04 

Yard  service:  Wages  were  set  at  $6  96  per  day  for  foremen;  $6  48  for 
helpers  and  $5  04  per  day  for  switch  tenders. 

Clerical  and  station  forces  were  given  an  hourly  wage 
increase.  Storekeepers  and  their  helpers  and  clerks  with 
more  than  one  year  experience  were  given  increases  of  13 
cents  per  hour.  Clerks  with  less  experience  were  awarded 
Q)]/2  cents  increase.  Train  callers,  assistant  station  masters, 
gatemen  and  parcel  room  employees  were  given  a  13-cent 
increase.  Other  increases  are  shown  in  the  detailed  state- 
ment given  further  below. 

It  is  pointed  out  that  as  the  maximum  increase  is  18  cents 
an  hour,  or  $36  72  per  month,  the  largest  pay  check  due  when 
the  back  pay  settlement  is  made  will  be  $110  16.  Under 
the  awards  made  to  the  marine  employees,  masters  and 
pilots  on  ferry  boats,  tug  boats  and  steam  lighters  in  New 
York  harbor  will  receive  $220  per  month.  Judge  R.  M. 
Barton,  Chairman  of  the  Railroad  Labor  Board,  in  announc- 
ing the  wage  awards,  stated  that  "in  a  problem  so  complex 
and  involving  the  inter-relationship  of  the  wages  of  so  many 
different  classes  of  employees  it  is  obvious  that  there  could 
not  be  unanimous  agreement  among  all  the  members  of  the 
Board  on  all  increases  fixed  by  this  decision;  but  inasmuch 
as  the  several  increases  hereinafter  set  forth  represent  in  each 
instance  the  best  judgment  of  the  majority  of  the  Board,  it  is 
believed  that  no  useful  purpose  would  be  served  by  setting 
forth  the  views  held  by  the  members  Avho,  for  one  or  another 
reason  dissented  from  particular  increases."  With  regard 
to  the  demands  made  and  the  awards  granted  the  "Iron 
Age"  of  July  22  said: 

While  the  average  incj-easo  is  about  25%  as  against  demands  for  a  60% 
advance,  an  examination  of  individual  wage  schedules  shows  that  in  some 
cases  the  award  did  not  fall  very  far  short  of  what  was  asked.  The  Brother- 
hood of  Railroad  Trainmen  asked  that  pas-senger  brakemen  be  increased 
from  $120  for  a  30-d.ay  month,  to  $1,50  for  a  26-<lay  month.  The  award 
provides  for  an  advance  to  $150,  but  does  not  reduce  the  monthly  basis  to 
26  days  on  the  grounds  that  time  did  not  permit  tiiorough  consideration  of 
rules,  working  conditions  and  agreements  in  effect,  and  Miat  moditicalion 
can  be  made  only  after  furtlior  houings  whicli  will  be  held  at  the  earliest 
possible  date.  The  same  union  demanded  that  bagg;vgemcn  be  advanced 
from  $124  80  for  a  30-day  month  to  $160  for  a  26-day  month.  The  award 
provided  for  a  straight  increase  of  $30  per  month.  For  yard  foremen  S7  20 
was  asked  and  $6  96  grantetl.  For  yard  helpei-s  86  90  was  demanded  and 
$6  48  granted.  Switch  tenders  were  advanced  to  .?5  04.  whereas  $5  90 
was  asked. 

The  Order  of  Railway  Conductors  demanded  that  passenger  conductors 
be  increased  from  $180  per  month  to  $225  for  a  26-day  month.  A  straight 
advance  ol  $30  per  month  was  authorized.  For  through  freight  conductors 
increruses  of  from  $2  25  to  $2  56  were  aslcod,  and  a  straight  advance  of  $1  04 
was  granted.  Local  freight  conductors  wanted  increiises  of  from  S2  46  to 
$2  S7,  and  were  given  an  increase  of  $1  04. 

The  Brotherhood  of  Locomotive  Firemen  and  Enginemen  demanded 
an  increase  of  $1  84  for  road  freight  firemen  as  against  the  award  of  $1  04. 
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They  asked  an  advance  of  S2  25  for  yard  freight  firemen  and  $1  44  was 
granted. 

For  passenger  tiremen  they  asked  an  increase  of  $2  19  and  80  cents  was 
authorized. 

The  Brotherhood  of  Locomotive  Engineers  made  no  specific  demands, 
but  asked  for  increases  proportionate  to  those  granted    other  employees. 

Overlime  JKot  Granted. 
All  of  these  organizations  asked  for  time  and  time  and  one-half  for  all 
Sunday  and  holiday  service,  and  a  guaranty  of  26  days  a  month  for  regular 
employees  in  all  classes  of  service.  This  demand  was  not  granted,  but 
will  be  considered  in  subseQuent  deliberations  of  the  board.  All  of  the  road 
employees,  as  distinguished  from  yard  employees  in  the  four  foregoing 
organizations,  now  get  proportionatel.v  increased  daily  pay  when  they  make 
mileage  in  excess  of  100  miles  and  in  freight  service  get  time  and  one-half 
for  time  consimied  in  excess  of  what  would  be  required  on  the  guaranteed 
speed  basis,  which  is  two  and  one-half  miles  an  hour. 

Some  of  the  other  crafts  received  advances  closely  approximating  what 
they  asked.  Mechanics  m  the  maintenance  ot  way  department  wanted  an 
advance  of  15  cents  an  hour  and  eot  it. 

Signal  employees  wanted  an  an  increase  of  10  cents  and  were  granted  an 
advance  of  13  cents  for  all  employees  except  signal  helpers,  who  were 
given  10  cents. 

The  shopmen  asked  for  advances  of  from  13  cents  to  IS  cents  an  hour, 
and  were  granted  13  cents.  The  telegraphers  asked  that  the  rates  received 
on  the  Southern  Pacific — Pacific  System — be  taken  as  a  basis  and  that  a 
17  cents  an  hour  advance  be  added.  They  were  granted  a  straight  advance 
of  10  cents. 

The  award  of  the  board  is  retroactive  to  May  1  1920.  In  case  of  any  dis- 
pute arising  between  management  and  employees  as  to  the  meaning  or 
intent  of  the  award,  which  cannot  be  decided  by  the  parties  concerned,  the 
labor  board  stands  ready  to  adjust  the  difficulty  as  provided  in  the  trans- 
portation act  of  1920. 

In  its  report  granting  the  increases  the  Board  said: 

Approximately  2,000,000  men,  comprehended  in  more  than  1,000  classi- 
fications, are  affected  by  this  decision.  It  is  believed  that  few  more  serious 
difficult  and  intricate  problems  have  been  presented  to  the  tiituiolFof 
this  country. 

In  arriving  at  its  decision  the  Board  has  taken  ir  ^  onsideration,  as  the 
transportation  act  prescribes: 

1.  The  scale  of  wages  paid  for  similar  kinds  of  work  in  other  industries. 

2.  The  relation  between  wages  and  the  cost  of  living. 

3.  The  hazards  of  the  employment. 

4.  The  training  and  skill  required. 

5.  The  degree  of  responsibility. 

6.  The  character  and  regularity  of  the  emplojTiient;  and 

7.  Inequalities  of  increase  in  wages  or  of  treatment,  the  result  of  previous 
wage  orders  or  adjustments. 

Besides  the  circumstances  set  out  above,  the  act  provides  the  board  shall 
consider  in  determining  wages,  "other  relevant  circumstances."  This,  it 
it  understands,  comprehends,  among  other  things,  the  effect  the  action  of 
this  board  may  have  on  other  wages  and  other  industries  and  production 
generally,  the  relation  of  railroad  wages  to  the  aggregate  of  transportation 
costs  and  costs  for  betterments,  together  with  the  burden  on  the  entire 
people  of  railroad  transportation  charges. 

The  Board  has  been  unalbe  to  find  any  formula  which,  applied  to  the 
facts,  would  work  out  a  just  and  reasonable  wage  for  the  many  thousands  of 
positions  involved  in  this  dispute.  The  determination  of  such  wages  is 
necessarily  a  matter  of  estimate  and  judgment  in  view  of  all  the  conditions; 
a  matter  on  which  individuals  will  differ  widely  as  their  information  or  lack 
of  it,  their  interest,  situation  and  bias  may  influence  them. 

Those  persons  who  consider  the  rates  determined  on  herein  too  high  should 
reflect  on  the  abnormal  conditions  resulting  from  the  high  cost  of  living 
and  the  high  rates  now  being  paid  In  other  industry.  The  employes  who 
may  believe  these  rates  too  low  should  consider  the  increased  burden  t^  ese 
rates  will  place  on  their  fellow-countrymen,  many  of  whom  are  less  favor- 
ably situated  than  themselves. 

It  is  clear  that  the  cost  of  living  in  the  United  States  has  increased  ap- 
proximately 100%  since  1914.  In  many  instances  the  increases  to  employes 
herein  fixed,  together  with  prior  increases  granted  since  1914,  exceed  this 
figure.  The  cost  of  living  and  wages  paid  for  similar  kinds  of  work  in  other 
industries  vary  as  between  different  parts  of  the  country.  Yet  standard- 
ization of  pay  for  railroad  employes  has  proceeded  so  far  and  possesses  such 
advantages  that  it  was  deemed  inexpedient  and  impracticable  to  establish 
new  variations  based  on  these  varying  conditions. 

For  reasons  stated  it  was  necessary  to  adopt  the  method  of  determining 
what,  if  any  increases  over  existing  wages  (established  under  the  authority 
of  the  United  States  Railroad  Administration)  would  constitute  a  reasonable 
and  just  wage  for  the  hundreds  of  classifications  or  railroad  employes.  By 
so  doing  such  differences  in  present  rates  as  are  the  result  of  local  differ- 
ences are  presen'Cd  together  with  (in  genera!)  the  differentials  between 
different  classes  of  employes  which  have  come  about  in  the  railroad  service 
and  which  may  be  considered  prima  facie  to  be  based  on  good  reason.  It  is 
belie\'ed  that  fhis  method  accomplish  as  that  approximation  to  justice  which 
is  practicable  in  human  affairs.  The  Board  has  endeavored  to  fix  such 
wages  as  v.ill  provide  a  decent  living  and  secure  for  the  children  of  the 
wage  earners  opportunity  for  education,  and  yet  to  remember  that  no  class 
of  Americans  should  receive  preferred  treatment  and  that  the  great  mass  of 
the  people  ultimately  must  pay  a  great  part  of  the  increased  operations 
entailed  by  the  increase  in  wages  determined  herein. 

It  has  been  found  by  this  Board  generally  that  the  scale  of  wages  paid 
railroad  employes  is  substantially  below  that  paid  for  similar  work  in  outside 
industries,  that  the  increase  in  living  cost  since  the  effective  date  of  General 
Order  No.  27,  and  its  supplements  has  thrown  wages  below  the  pre-war 
standard  of  liiing  of  these  employes  and  that  justice,  as  well  as  the  main- 
tenance of  an  essential  industry  in  an  efficient  condition,  requii-e  a  sub- 
stantial increase  to  practically  aU  classes. 

«i*The  American  people  desire  and  must  have  transportation  adequate  to 
their  needs.  They  also  wish  to  do  justice  to  men  employed  in  the  public 
service  whether  on  public  utilities  or  otherwise.  Wage  scales  \\hich  are 
insufficient  to  attract  or  support  men  of  the  character  necessary  for  railroad 
work  constitute  waste  and  extravagance  and  not  economy.  Transportation 
cannot  be  efficient  unless  the  personnel  throws  itself  into  its  work  •\viththe 
devotion  which  public  service  ought  to  inspire,  and  no  such  devotion  can 
exist  in  the  minds  of  men  who  feel  themselves  treated  with  injustice.  It  is 
hoped  that  the  present  decision,  which  adds  substantial  amounts  to  present 
wages,  will  be  felt  to  be  just  and  equitable  under  all  the  circumstjinces  and 
raUroad  employes  will  accordingly  render  the  best  service  of  which  they  are 
capable.  If  they  will  do  this  it  is  believed  the  American  people  will  receive 
benefits  far  outweighing  the  cost  of  the  increases  decided  upon  herein. 

It  is  believed  that  if  the  keen  intelligence  of  railroad  employes  and  man- 
agers is  fired  by  an  eagerness  to  serve  the  public  and  a  spirit  of  co-operation 
to  that  end  is  brought  about,  such  economies  of  material  and  labor,  such 
improvements  in  method  and  workmanship,  such  solutions  of  transporta- 
tion problems  will  result  as  will  offset  a  great  part  of  the  increase  of  wages 


provided  for  herein  and  that  the  people  will  thus  be  relieved  of  a  part  of  the 
burden  of  these  increases.  They  deserve  and  have  a  right  to  expect  this 
spirit. 

The  Board  assumes  as  the  basis  of  this  decision  the  continuance  in  full 
force  and  effect  of  the  rules,  working  conditions  and  agreements  in  force 
under  the  authority  of  the  United  States  Railroad  Administration.  Pending 
the  presentation,  consideration  and  determination  of  the  questions  per- 
taining to  the  continuation  or  modification  of  such  rules,  conditions  and 
agreements,  no  changes  therein  shall  be  made  except  by  agreement  between 
the  carrier  and  employes  concerned.  As  to  all  the  questions  with  reference 
to  the  continuation  or  modification  of  such  working  conditions  and  agree- 
ments further  hearings  will  be  had  at  the  earliest  practicable  date  and  de- 
cision thereon  will  be  rendered  as  soon  as  adequate  consideration  can  be 
given. 

The  decision  of  the  Board  is  the  result  of  the  action  of  the  Board,  com- 
posed of  nine  members  acting  as  a  body,  under  the  usual  parliamentary 
methods  of  procedure  and  its  own  rules.  Each  and  every  separate  question 
was  considered  and  voted  upon,  each  and  every  rate  for  each  class  was  voted 
upon  and  adopted  by  a  majority  vote  of  the  board,  and  in  every  Instance  one 
or  more  of  the  public  group,  as  the  law  requires,  voted  in  the  affirmative 
on  any  classification  or  rate  adopted. 

In  a  problem  so  complex  and  involving  the  inter-relationship  of  the  wages 
of  so  many  different  classes  of  employes  it  is  obvious  that  there  could  not 
be  unanimous  agreement  among  all  the  members  of  the  board  on  all  increases 
fixed  by  this  decision;  but  inasmuch  as  the  several  increases  hereinafter 
set  forth  represent  in  each  instance  the  best  judgment  of  the  majority  of 
the  board,  it  is  believed  that  no  useful  purpose  would  be  s«rved  by  setting 
forth  the  views  held  by  the  members  who,  for  one  or  another  reason  dis- 
sented from  particular  increa.ses. 

The  Board  estimates  that  the  increases  herein  provided  for  will  Impose 
on  the  railroads  an  addition  to  the  pay  roll  of  March  1  1920,  aggregating 
approximately  3600,000,000   per  anmun. 

The  Board  appreciates  that  some  time  will  necessarily  be  required  for 
computing  back  pay  from  May  1.  This  is  work  of  a  kind  which  must  be 
done  by  regular  employes,  familiar  with  the  classifications,  rates  and  rules. 

The  Board  believes  that  the  railroads  will  proceed  with  diligence  in  the 
matter.  It  urges  upon  them  that  there  be  no  unnecessary  delay,  and  it 
urges  equally  upon  the  employes  that  they  exercise  patience  and  refrain. 

The  Board  decides  upon  the  present  dispute  and  submits  that  the  rates 
of  increase  set  out  below,  added  and  apphed  to  the  rat&s  established  for  the 
positions  specified  by  or  under  the  authority  of  the  United  States  Railroad 
Administration,  constitute,  for  the  said  positions  on  carriers  named  herein, 
a  just  and  reasonable  wage. 

The  following  are  the  increases,  by  Classes,  awarded  by 
the  Board. 

ARTICLE  II. 

Clerks. 

Section  1.  Storekeepers,  assistant  storekeepers,  chief  clerks,  foremen, 
sub-foremen  and  other  clerical  supervisory  forces- — -13  cents. 

Section  2.  Clerks,  with  an  experience  of  one  or  more  years  in  railroad 
clerical  work,  or  clerical  work  of  a  similar  nature  in  other  industries,  or 
when  their  cumulative  experience  in  such  clerical  work  is  not  less  than  one 
year — 13  cents. 

Section  3.  Clerks  whose  experience  as  above  defined  is  less  than  one  year 
and  until  an  experience  of  one  year  in  such  work  entitles  them  to  the  increase 
provided  for  in  Section  2 — 6J4  cents. 

Section  4.  Train  and  engine  crew  callers,  assistant  station  masters,  train 
announcers,  gatemen  and  baggage  and  parcel  room  employees  (other  than 
clerks) — 13  cents. 

Section  5.  Janitors,  elevator  and  telephone  switchboard  operators,  office 
station  and  warehouse  watchmen  and  employees  engaged  in  assorting  way 
bills  and  tickets,  operating  appliances  or  machines  for  perforating,  addressing 
envelopes,  numbering  claims  and  other  papers,  gathering  and  distributing 
mail,  adjusting  dictaphone  cylinders  and  other  sirailar  work — -10  cents. 

Section  6.  Office  boys,  messengers,  chore  boys  and  other  employees 
under  eighteen  years  of  age  filling  similar  positions  and  station  attendants — 
5  cents. 

Section  7.  Station,  platform,  warehouse,  transfer,  dock,  pier,  storeroom 
stock  room  and  team  track  freight  handlers  or  truckers,  and  others  simi- 
larly employed — 12  cents. 

Section  8.  The  following  differentials  shall  be  created  or  maintained,  as 
the  case  may  be,  between  truckers  and  the  classes  named  below: 

(a)  Sealers,  scalers  and  fruit  and  perishable  goods  inspectors,  one  cent 
per  hour  above  truckers'  rates  as  established  under  section  7. 

(b)  Stowers  or  stevedores,  callers  or  loaders,  locaters  and  coopers,  two 
cents  per  hour  above  truckers'  rates  as  established  under  section  7. 

The  above  shall  not  operate  to  decrease  any  existing  higher  differentials 
Section  9.  All  common  laborers  in  and  around  stations,  storehouses  and 
warehouses,  not  otherwise  provided  for — S}4  cents. 

ARTICLE  III. 

Maintenance  of  way  and  structures  and  unskilled  forces  specified  of  the 
United  States  Railroad  Administration,  of  the  hereinafter  named  classes 
amounts  per  hour: 

Section  1.  Building,  bridge,  painter,  construction,  mason  and  concerte 
water  supply  and  plumber  foremen,  except  such  water  supply  and  plumber 
foremen  as  were  paid  under  the  provisions  of  supplement  number  4  to  gen- 
eral order  nimiber  27 — 15  cents. 

Section  2.  Assistant  building,  bridge,  painter,  construction,  mason  and 
concrete,  water  supply  and  plumber  foremen,  and  for  coal  wharf,  coal  chute 
and  fence  gang  foremen,  pile  drivers,  ditching  and  hoisting  engineers  and 
bridge  inspectors,  except  such  assistant  water  supply  and  plumber  foremen 
as  were  paid  under  the  provisions  of  supplement  number  4  to  general  order 
number  27 — 15  cents. 

Section  3.  Section,  track  and  maintenance  foremen  and  assistant  sec- 
tion, track  and  maintenance  foremen — 15  cents. 

Section  4.  Mechanics  in  maintenance  of  way  and  bridge  and  building 
departments,  except  those  that  come  under  the  provisions  of  the  national 
agreement  with  the  federated  shop  trades — 15  cents. 

Section  5.  Mechanics  helpers  in  the  maintenance  of  way  and  bridge  and 
building  departments,  except  those  that  come  under  the  provisions  of  the 
national  agreement  with  the  federated  shop  trades — 8H  cents. 

Section  6.  Track  laborers  and  all  contmon  laborers  in  the  maintenance  of 
way  department  and  in  and  around  shops  and  roundhouses,  not  otherwise 
provided  for  herein — 8H  cents. 

Section  7.  Drawbridge  tenders  and  assistants,  pile  drivers,  ditching  and 
hoisting  firemen,  pump  engineers  and  pumpers,  crossing  watchmen  or 
flagmen  and  lamp  lighters  and  tcnders-^S  J^  cents. 

Section  8.  Laborers  employed  in  and  around  shops  and  roundhouses,  such 
as  engine  watchmen  and  wipers,  fire  builders,  ash-pit  men,  flue  borers,  coal 
passers  (except  tho.se  coming  under  the  pro\'isions  of  Article  VIII.,  Sec- 
tion 3,  this  decision),  coal'chutermen,  &c. — 10  cents. 
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ARTICLE  IV. 

Shop  Employees. 

Section  1.  Supervisory  forces — 13  cents. 

Section  2.  Machinists,  boilermaliers,  blacksmiths,  sheet  metal  workers, 
electrical  workers,  car  men,  molders,  cupola  tenders  and  core  makers,  in 
eluding  those  with  less  than  four  years!  experience;  all  crafts — 13  cents. 

Section  3.  Regular  and  helper  apprentices  and  helpers,  all  classes — 
13  cents. 

Section  4.  Car  cleaners — 5  cents, 

ARTICLE  V. 

Section  1.  Telegraphers,  telephone  operators  (except  switchboard  op- 
erators) ,  agents  (except  at  small  non-telegraph  stations  as  referred  to  in 
supplement  No.  13  to  general  order  No.  27,  Article  IV.,  Section  C),  agent 
telegraphers,  agent  telephoners,  towermen,  levermen,  tower  and  train 
directors,  block  operators  and  staff  men — 10  cents. 

Section  2.  Agents  at  small  non-telegraph  stations  as  referred  to  in  sup- 
plement No.  13  to  general  order  No.  27,  Article  IV.,  Section  C — 5  cents. 

ARTICLE  VI. 

Engine  Service  Employees. 

Section  1.  Passenger  service — Engineers  and  motormen,  8  cents  per  mile 
80  cents  per  day;  firemen  (coal  or  oil),  8  cents  per  mile,  80  cents  per  day 
helpers  (electric) ,  8  cents  per  mile,  80  cents  per  day. 

Section  2.  Freight  service — Engineers  (steam,  electric  or  other  power), 
1 .04  cents  per  mile,  $1  04  per  day;  firemen  (coal  or  oil) ,  1 .04  cents  per  mile, 
$1  04  per  day;  helpers  (electric),  1.04  cents  per  mile,  .51  04  per  day. 

Section  3.  Yard  service — Engineers — 18  cents  an  hour;  firemen  (coal  or 
oil),  18  cents  an  hone;  helpers  (electric),  18  cents  an  hour. 

Section  4.  Hostler  service — (Note  superseding  rates  established  by  or 
under  authority  of  the  United  States  Railroad  Administration  and  in  lieu 
thereof  for  each  of  hereinafter  named  classes  the  following  increased  rates 
are  established: 

Outside  hostlers,  $6  24;  inside  hostlers,  $5  60;  helpers,  S5  04. 

ARTICLE  VII. 

Train  Service  Employes. 

Section  1.  Passenger  Service. — Conductors,  .67  cent  a  mile,  $1  a  day 
$30  a  month;  assistant  conductors  or  ticket  collectors,  .67  cent  a  mile,  $1 
a  day,  $30  a  month;  baggage  men  handling  both  express  and  dynamo, 
.67  cent  a  mile,  $1  a  day,  $30  a  month;  baggage  men  operating  dynamo 
.67  cent  a  mile,  $1  a  day,  $30  a  month;  baggagemen  handling  express 
.67  cent  a  mile,  $1  a  day,  $30  a  month;  baggagemen,  .67  cent  a  mile,  $1 
a  day,  $30  a  month;  flagmen  and  brakemen,  .67  cent  a  mile,  $1  a  day,  $30 
a  month. 

Section  2.  Suburban  service  (exclusively) — Conductors,  .67  cent  a  mile 
$1  a  day,  $30  a  month;  ticket  collectors,  .67  cent  a  mile,  $1  a  day,  $30  a 
month;  guards  performing  duties  of  brakemen  or  flagmen,  .67  cent  a  mile, 
$1  a  day,  $30  a  month. 

Section  3.  Freight  Service. — Conductors  (through),  1.04  cents  per  mile 
$1  04  per  day;  flagmen  and  brakemen  (through),  1.04  cents  per  mile 
$1  04  per  day;  conductors  (local  or  way  freight),  1.04  cents  per  mile,  $1  04 
per  day;  flagmen  and  brakemen  (local  or  way  freight),  1.04  cents  per  mile 
$1  04  per  day. 

Section  4.  Yard  Service. — (Note:  Superseding  rates  established  by 
or  imder  the  authority  of  the  United  States  Railroad  Administration  and 
in  lieu  thereof,  for  each  of  the  hereinafter  named  classes,  the  following 
increased  ratas  are  established): 

Foremen,  $6  96  per  day;  helpers,  $6  48  per  day;  switch  tenders,  $5  04 
per  day. 

ARTICLE  VIII, 

Stationary  Engine  {Steam)  and  Boiler-room  Employes, 

Section  1.  Stationary  engineers   (steam),   13  cents. 

Section  2.  Stationary  firemen  and  engine-room  boilers,  13  cents. 

Section  3.  Boiler-room  water  tenders  and  coal  passers,   10  cents. 

ARTICLE  IX. 
Signal  Department  Employes, 

Section!.  Signal  foremen,  assistant  signal  foremen  and  signal  inspectors 
13  cents. 

Section  2.  Leading  maintainers,  gang  foremen  and  leading  signal  men, 
13  cents. 

Section  3.  Signal  men,  assistant  signal  men,  signal  maintainers  and  assis- 
ant  signal  maintainers,  13  cents. 

Section  4.  Helpers,  10  cents. 

ARTICLE  X. 
Masters,  Mates  and  Pilots. 

Superseding  rates  established  by  or  under  the  authority  of  the  United 
States  Railroad  Administration  and  in  lieu  thereof,  for  each  of  the  heroin 
after  named  classes,  the  following  increases  in  the  rate  are  established 
provided,  that  these  increases  shall  be  applied  only  to  railroad  operated 
car  floats,  lighters  and  ferries  and  railroad  operated  tugboats  propelling 
railroad  operated  floats,  lighters  and  ferries: 

Section  1.  New  York  Harbor.. — Ferryboats — Masters,  pilots  or  Captains 
$220  per  month;  mates  or  first  officers,  $150;  tugboats  and  steam  lighters — 
Masters,  pilots  or  Captains,  $220. 

Pilots  (South  Amboy,  Perth  Amboy  and  Port  Reading  coal  towing 
lines),  .$200;  mates,  $150. 

Section  2.  Philadelphia,  Camden  and  Wilmington  district  ferryboats — 
Masters  or  pilots  (regular),  $190  30;  extra  pilots  (promoted),  $160  22 
Tugboats — Masters  or  captains,  $150  96;  mates,  $111.  These  wages  are 
based  on  eight  hours  per  day. 

Section  4.  Newport  News,  Hampton  Roads  and  Norfolk  district.  New 
York,  Philadelphia  and  Norfolk  Railroad  (bay  freight  service) .  Tugs  "Cape 
Charles,"  "Parksley,"  "Delmar,"  "Pocomoke."  "SalLsbury,"  "Crisfield,' 
"Portsmouth"  and  "Norfolk" — Captains,  $250.  New  York,  Philadelphia 
and  Norfolk  Railroad  (bay  freight  service) — $122  to  $250;  Baltimore 
$147  to  $201. 

ARTICLE  XI. 
Other  Supervisory  Forces, 

Section  1.  Train  dispatchers,  13  cents. 

Section  2.  Yard  masters  and  assistant  yard  masters*  15  cents. 

ARTICLE  XII, 

Miscellaneous  Employees, 
Add  to  the  rates  establishecj  by  or  under  authority  of  the  United  States 
Railroad  Administration  for  employees  in  the  heretofore  named  depart- 
ments who  are  properly  before  the  board  and  not  otherwise  provided  for 
an  amount  (as  per  section  3,  article  XIII.)  equal  to  that  established  for  the 
respective  cl.ossos  to  which  tho  miscollanoous  classes  heroin  roforrod  to  are 
analogous.  The  Intent  of  this  article  is  to  extend  this  decision  to  a  mis 
cellaneous  class  of  supervisors  and  employees,  practically  impossible  o 
tpeclfic  classification,  and  at  the  same  time  insure  thorn  the  same  considera- 
ion  and  rate  incroase^as  provided  for  analogous'service.         i^^. 


ARTICLE  XniJ 

General  Application, 

Section  1.  The  increase  in  wages  and  the  rates  hereby  established  shall  be 
effective  as  of  May  1  1920,  and  are  to  be  paid  according  to  the  time  served 
to  all  who  were  then  in  the  carrier's  service  and  remained  therein  or  who 
have  since  come  into  such  service  and  remained  therein.  »^Bhi 

Section  2.  The  provisions  of  this  decision  will  not  apply  in  CEises  where 
amounts  less  than  thirty  dollars  ($30)  per  month  are  paid  to  individuals  for 
special  service  which  takes  only  a  portion  of  their  time  from  outside  em' 
plojrment  or  business. 

Section  3.  Increases  specified  in  this  decision  are  to  be  added  to  the  hourly 
rates  as  established  by  or  under  the  authority  of  the  United  Stat^  Railroad 
Administration  for  employees  now  being  paid  by  the  hour.  For  employees 
now  paid  by  the  day,  add  eight  times  the  hourly  increase  specified  to  the 
daily  rate.  For  employees  paid  by  the  month,  add  204  times  the  hourly 
rate  specified  to  the  monthly  rate. 

Section  4.  Each  carrier  wiU  in  payment  to  employees  on  and  after  Aug.  1 
1920,  include  therein  the  increases  in  wages  and  the  rates  hereby  established. 

Section  5.  The  amounts  due  in  back  pay  from  May  1,  1920,  to  July  31, 
1920,  inclusive,  in  accordance  with  the  provisions  of  this  decision,  will  be 
computed  and  payment  made  to  the  employes  separately  from  the  regular 
monthly  or  semi-monthly  payments,  so  that  employes  will  know  the  exact 
amount  of  their  back  payments. 

Section  6.  The  increase  in  wages  and  the  rates  hereby  established  shall 
be  Incorporated  in  and  become  a  part  of  existing  agreements  or  schedules. 

Section  7.  Except  as  specifically  modified  herein  the  rules  regulating 
payments  of  overtime  or  working  conditions  in  all  branches  of  service  and 
the  established  and  accepted  methods  of  computing  time  and  compensation 
thereunder  shall  remain  in  effect  until  or  unless  changed  in  the  manner 
provided  by  the  Transportation  Act,  1920. 

Section  8.  It  is  not  intended  in  this  decision  to  include  or  fix  rates  for  any 
officials  of  the  carriers  affected,  except  that  class  designated  in  the  Trans- 
portation Act  of  1920  as  "subordinate  officials,"  and  who  are  included  in 
the  act  as  within  the  jurisdiction  of  this  board. 

The  Act  provides  that  the  terna  "subordinate  officials"  includes  officials 
of  carriers  of  such  class  or  rank  as  the  Interstate  Commerce  Commission 
shall  designate  by  regulation'duly  formulated  and  issued.  Hence,  whenever 
in  this  decision  words  are  used  such  as  "foremen,"  "suprevisor,"  etc.,  which 
may  apply  to  officials,  such  words  are  intended  to  apply  to  only  such 
classes  of  subordinate  officials  as  are  now  or  may  hereafter  be  defined  and 
classified  by  the  Interstate  Commerce  Commission  as  such  subordinate 
officials. 

ARTICLE  XIV. 
Interpretation  of  this  Decision. 

Section  1.  Should  a  dispute  arise  between  the  management  and  the 
employes  of  any  of  the  carriers  as  to  the  meaning  or  intent  of  this  decision 
which  cannot  be  decided  in  conference  between  the  parties  directly  interested 
such  dispute  shall  be  referred  to  the  United  States  Railroad  Labor  Board 
in  the  manner  provided  by  the  Transportation  Act,  1920. 

Section  2.  All  such  disputes  shall  be  presented  in  a  concrete  joint  signed 
statement  setting  forth:  (1)  The  article  of  this  decision  involved,  (2)  the 
facts  in  the  case,  (3)  the  position  of  the  employes  and  (4)  the  position  of  the 
management  thereon.  Where  supporting  documentary  evidence  is  used 
it  shall  be  attached  in  the  form  of  exhibits. 

Section  3. — Such  presentations  shall  be  transmitted  to  the  Secretary  of 
the  United  States  Laoor  Board,  who  shall  place  same  before  the  Board  for 
final  disposition. 

Recognizing  the  clerical  work  necessary  to  make  these  computations  for 
back  pay  and  the  probable  delay  before  the  entire  period  can  be  covered, 
each  month,  beginning  with  May,  1920,  shall  be  computed  as  soon  as 
practicable  and,  as  soon  as  completed,  payment  shall  be  made. 

The  Associated  Press,  in  Chicago  dispatches  reporting  the 
Board's  decision,  said  in  part: 

In  its  decision  the  Board  followed  the  general  broad  policy  laid  down  by 
the  Lane  Coramission,  appointed  in  1918,  that  the  man  who  received  the 
least  should  get  the  most.  On  a  percentage  basis  the  biggest  increases  went 
to  the'imskilled  and  semi-skilled  labor,  while  the  conductors,  engineers  and 
shop  crafts,  the  so-caUed  "aristocracy  of  the  road,"  received  smaller  per- 
centages. 

The  one  notable  exception  to  this  general  rule  was  the  yard  service  men, 
whose  18  cents  an  hour  increase  topped  all  the  others.  Here,  the  Board 
explained,  the  deciding  factors  were  the  extreme  hazard  to  life  and  limb 
and  degree  of  skill  required. 

To-day's  award ,  if  it  is  accepted  by  the  men ,  wiU  bring  to  a  close,  at  least 
for  the  present,  the  Board  believes,  the  seemingly  endless  cycle  of  wage  de- 
mands from  the  railway  workers.  Starting  with  the  demands  of  1916, 
which  were  met  for  a  time  by  passage  of  the  Adam.son  Law,  there  has  been 
an  almost  continuous  procession  of  rail  unions  before  various  Government 
boards  and  commissions,  all  demanding  changes  in  pay. 

When  the  Government  took  control  of  the  roads  in  December  1917,  it 
found  pending  requests  from  many  unions  for  more  money.  The  Lane 
Commission  responded  with  a  graduated  scale  ranging  from  a  43%  incrras 
for  the  poorest  paid  men  to  nothing  for  those  getting  above  $249  a  month. 
A  series  of  adjustments  followed.  Less  than  a  year  later,  in  January  1919, 
Director-General  McAdoo  received  a  request  from  the  shop  crafts  asking 
that  he  add  another  $800,000,000  to  the  wage  budget  to  meet  the  rising 
cost  of  living.  The  request  hung  fire  for  many  months.  In  August  of  last 
year  President  Wilson  appealed  to  the  men  to  wait  and  give  the  Gove  rn 
ment  a  chance  to  reduce  the  cost  of  living.  They  waited  until  this  year 
then  pressed  their  requests  again. 

Again  the  matter  was  deferred  as  Federal  control  of  tho  roads  was  about 
to  end.  In  February  Congress  passed  the  Transportation  Bill  providing 
new  machinery  in  the  Labor  Board  to  deal  with  the  case,  but  it  was  not 
until  the  Board  was  appointed  on  April  15  that  work  was  begun. 

The  Board,  as  noted  in  our  issue  of  April  17,  page  1608, 
is  composed  of  the  following: 

Public  Group — R.  M.  Barton  of  Tennessee,  G.  W.  Hanger  of  the  District 
of  Columbia,  Henry  Hunt  of  Ohio. 

Management  Group— Horace  Baker  of  Ohio,  J.  H.  Elliott  of  Texas, 
William  L.  Park  of  Illinois. 

Labor  Group — Albert  Phillips.  Vice-President  of  the  Brotherhood  of 
Locomotive  Firemen  and  Engineers,  A.  O.  Wharton  of  Missouri,  Railway 
Employees'  Department  of  A.  P.  of  L;  .Tames  J.  Forrester,  I'Vesidont  of  the 
Brotherhood  of  Railway  and  Steamship  Clerks,  Freight  HaiuUers  and 
Station  Employees,' 

Tho  Associated  Press  dispatches  also  said: 

Demands  of  the  railroad  men  who  struck  last  April  and  formed  new 
unions  are  ignored  by  the  Board.  No  reference  is  mado  to  the  strikers  or 
their  demands,"    The  Board  had  refusetl  to  hear  representatives  of  the  new 
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unions,  holding,  with  the  old  brotherhoods,  that  the  men  were  already 
represented  by  the  officials  of  the  recognized  unions. 

In  addition  to  the  sixteen  recognized  brotherhoods,  two  other  unions' 
the  International  Association  of  Railroad  Supervisors  of  Mechanics  and  the 
American  Train  Dispatchers'  Association,  are  made  a  party  to  the  de- 
cision. 

With  the  announcement  of  the  award,  E.  T.  Whiter,  rep- 
resenting the  more  than  400  roads  involved,  stated  that  in 
order  to  meet  the  additional  paj^  granted  to  the  employees 
the  carriers  w-ould  need  an  increase  of  18%  in  freight  rates 
over  the  amoimt  so'aght  in  the  application  now  pending 
before  the  Inter-State  Commerce  Commission.  The  Com- 
mission has  since  been  asked,  as  indicated  in  other 
item,  to  provide  the  additional  revenue  needed  through 
increases  in  both  freight  and  passenger  rates.  It  is 
stated  that  for  the  first  time  in  history  the  roads' 
pay  rolls  this  year  will  pass  the  three-billion-dollar  mark. 
Mr.  Whiter  estimated  the  1920  pay  rolls  at  $3,344,000,000, 
more  than  double  the  $1,468,576,394  paid  in  1910. 


ATTITUDE  OF  RAILROAD  BROTHERHOODS  TOWARD 
WAGE  INCREASE— ACCEPTANCE  UNDER  PROTEST. 
The  acceptance,  under  protest,  of  the  Railroad  Labor 
Board's  decision  under  wriich  increased  wages  involving 
S62.5,921,085  have  been  awarded  to  rail  workers,  was  decided 
upon  this  week  by  all  but  one  of  the  sixteen  recognized  rail- 
road unions.  This  decision,  reached  at  an  executive  confer- 
ence at  Chicago  on  July  22,  was  made  known  by  Timothy 
Shea,  Grand  Chief  of  the  Brotherhood  of  Railway  Train- 
men. The  exception  was  the  Order  of  Railway  Telegraphers, 
the  executives  of  which  decided  to  refer  "the  question  of 
acceptance  to  its  membership  for  a  strike  vote  or  sucn  action 
as  they  may  determine."  The  question  of  a  strike  by  the 
trainmen,  imminent  the  latter  part  of  June,  because  of  the 
delay  of  the  Railroad  Labor  Board  in  announcing  the  v/ago 
ruling,  had  beer  stayed  on  June  25,  with  a  statement  by 
the  Chairman  of  the  Board,  Judge  R.  M.  Barton  that  its 
findings  would  be  announced  on  or  before  July  20.  As 
indicated  elsewhere  in  the  "Chronicle"  to-day  the  wage 
award  was  announced  by  the  Board  at  Chicago  on  the  20tn 
inst.  On  Jidy  8  the  general  Chairman  of  the  sixteen  rail- 
road labor  organizations  were  called  to  meet  at  Chicago 
on  July  19  to  consider  the  award  as  soon  as  it  was  announced. 
Under  this  award  the  men  were  accorded  about  60%  of  the 
increases  demanded,  they  having  asked  for  wage  increases 
totahng  over  .$1,000,000,000  a  year.  The  Conferences  of 
the  brotherhood  heads  which  ensued  following  the  handing 
do^^^l  of  the  award,  resulted  in  a  petition  to  the  Board  for 
a  re-hearing  of  the  demands  of  the  men.  This  the  Board 
declined  on  the  ground,  it  is  stated,  that  its  decision  repre- 
sented the  conclusions  reached  after  an  exhaustive  study, 
diu-ing  which  ample  time  had  been  given  the  interests  con- 
cerned to  present  all  the  facts.  Regarding  the  decUnation 
to  grant  a  re-hearing,  special  telegraphic  advices  from 
Chicago  to  the  New  York  "Times"  said: 

_  After  the  conference  wifh  the  union  men's  committee,  G .  Wallace  Hanger, 
a  member  of  the  Board,  announced  that  "a  decision  has  already  been 
reached  by  the  Board  on  the  demands  of  the  men,  and  the  Board  has 
agreed  not  to  re-open  the  matter. 

Mr.  Hanger  declared  that  the  Board  had  not  inquired  into  the  particular 
griev'ances  of  the  men  or  their  reasons  for  seeking  a  re-hearing,  as  that  would 
have  constituted  a  re-hearing  in  itself. 

Our  award  has  been  made  and  has  been  sent  to  the  Interstate  Commerce 
Commission  as  prescribed  by  law,"  Mr.  Hanger  said.  "It  would  be  impos- 
sible for  us  to  change  it  or  to  grant  a  rehearing.  However,  if  such  of  the  men 
as  are  dis.satisfied  with  the  terms  of  the  av/ard — and  I  believe  these  are 
confined  to  only  one  or  two  uuion.s — will  make  application  for  another  wage 
hearing,  as  prescribed  by  law,  the  Board  will,  of  course,  take  up  their  de- 
mands. 

Further  conferences  held  by  the  heads  of  the  railroad 
labor  organizations  resulted  in  the  decision  indicated  at  the 
outset  of  this  item,  of  the  fifteen  unions  to  accept  the  award 
under  protest,  with  one  proposing  a  strike  vote.  The  fol- 
lowing is  the  statement  isgued  on  July  22  by  Grand  Chief 
Shea  announcing  this  decision: 

The  sixteen  standard,  recognized  organizations,  parties  to  this  movement, 
have  been  dividea  into  three  groups. 

Group  No.  1  represents  the  five  transportation  brotherhoods,  the  Broth- 
erhood of  Locomotive  Engineers.  Brotherhood  of  Railroad  Trainmen, 
Switchmen's  Union  of  North  America,  Brotherhood  of  Locomotive  Fire- 
.  men  and  Enginemen  and  the  Order  of  Railway  Telegraphers. 

Group  2  represents  the  six  federated  shop  crafts,  the  International 
Association  of  Machinists,  Sheet  Metal  Workers  International  Alliance, 
Brotherhood  of  Railway  Carmen  of  America,  International  Brotherhood 
of  Electrical  Workers,  International  Brotherhood  of  Boiler  Makers,  Iron 
Ship  Builders  and  Helpers  of  America,  and  the  International  Brotherhood 
of  Blacksmiths,  Drop  Forgers  and  Helpers. 

Group  No.  3  represents  the  Order  of  Railway  Telegraphers,  the  Brother- 
hood of  Railway  Signal  Men  and  the  Masters,  Mates  and  Pilots  of  America. 

Group  No.  1,  with  the  exception  of  the  telegraphers,  has  acceijted  the 
decision  of  the  Labor  Board  under  protest,  and  the  membership  of  the 
organizations  in  that  group  will  be  notified  accordingly. 

Group  2  have  accepted  to  this  extent:  Submitting  to  the  members  of 
their  organization  for  a  referendum  vote  with  the  recommendation  that 
it    be   adopted. 


Group  3  has  acted  in  this  manner:  The  Brotherhood  of  Railway  Signal- 
men of  America  have  accepted  under  protest  with  the  unanimous  recom- 
mendation of  its  officers  for  its  acceptance  by  the  men. 

The  United  Brotherhood  of  Maintenance  of  Ways  Employes  and  Rail- 
road Shop  Laborers  have  accepted  under  protest. 

The  Brotherhood  of  Stationary  Firemen  and  Oilers  have  accepted  under 
protest  and  the  men  will  be  advised  to  accept  without  taking  a  strike  vote. 

The  Masters,  Mates  and  Pilots  of  North  America  have  accepted  under 
protest,  but  will  take  no  referendum. 

The  Order  of  Railway  Telegraphers'  executives  have  referred  the  question 
of  acceptance  to  its  membership  for  a  strike  vote  or  such  action  as  they  may 
determint.  They  feel  the  telegraphers  have  been  unjustly  discriminated 
against,  having  received  a  smaller  amount  than  any  organization,  as  such. 

The  Brotherhood  of  Railway  and  Steamship  Clerks,  freight  handlers, 
express  and  station  employes  will  submit  the  question  to  its  members  for 
a  referendum  vote  with  the  recommendation  that  the  new  wage  scale 
be  adopted." 

The  fact  that  the  Railroad  Labor  Board  in  announcing 
its  decision  ignored  the  demands  of  the  railroad  men  who 
joined  new  unions  last  April  and  went  on  strike  for  immediate 
increases  has  been  criticised  by  John  Grunau,  President  of 
the  Chicago  Yardmen's  Association,  parent  body  of  the  new 
unions.  As  to  the  Board's  attitude,  the  Associated  Press 
on  July  20,  said: 

The  Labor  Board  maintained  its  stand  that  the  strikers  violated  the 
transgrtation  act  by  walking  out  without  first  submitting  their  grievances 
and  that  therefore  the  case  of  the  strikers  was  not  before  the  Board.  No 
reference  to  the  new  unions  is  made  in  the  decision,  but  the  preamble 
specifically  names  eighteen  recognized  organizations  as  being  parties 
thereto  on  behalf  of  the  men. 

In  his  criticism  of  the  Board  Mr.  Grunau  said: 

The  United  States  Railway  Board's  decision  is  unsatisfactory.  It  shows 
discrimination  when  it  entirely  ignored  the  Chicago  Yardmen's  Associa- 
tion's delegates  who  were  present  with  their  men,  and  who  represent  more 
than  300,000  men  on  the  various  crafts  affiliated  and  recognized  as  being 
an  integral  part  of  the  membership  of  the  Chicago  Yardmen's  Association. 
It  was  inconsistent  to  recognize  one  minority  insurgent  group  and  not 
the  majority  group,  the  group  I  speak  of  being  the  masters,  mates  and 
pilots  of  America. 

Judge  Barton,  in  commenting  on  the  award,  and  the 
responsibility  for  any  tie-up  which  might  develop,  had  the 
following  to  say  on  July  20: 

I  have  not  been  informed  of  the  attitude  of  the  men  toward  the  award. 
But  the  Board  has  done  the  very  bast  it  could.  Six  hundred  millions  is  a 
huge  sum.  It  must  come  from  the  pockets  of  the  American  people  of  whom 
the  railway  men  themselves  are  a  substantial  part.  1  believe  the  railroad 
employes  realize  this.  I  believe  that  they  understand  that  the  wage  award 
is  only  the  opening  wedge  in  the  adjudication  of  the  various  questions 
which  have  come  before  the  Board.  I  should  be  sorry  to  hear  rumors  of 
dissatisfaction,  threats  of  strike  when  the  Board  has  done  its  best  for  the 
men  and  for  the  country.  And  I  feel  satisfied  that  in  the  face  of  this  the 
union  leaders  will  not  assume  the  responsibility  for  a  tie-up  of  the  nation's 
transportation  which  would  be  little  short  of  a  crime.  In  addition  to  the 
wage  increase  the  men  will  get  approximately  $150,000,000  in  back  pay, 
a  tidy  sum. 

The  New  York  "Times"  also  reports  him  as  making  a 
statement  to  the  following  effect: 

Commenting  on  the  status  of  the  so-called  "outlaw"  strikers.  Judge 
Barton  said  that  any  "outlaw"  striker  who  returned  to  work  would  receive 
the  .share  of  increase  allotted  to  his  particular  craft.  As  to  the  "outlaw" 
unions  Judge  Barton  said  there  was  no  discrimination  against  these  unions 
except  what  was  provided  by  statute — that  emloyes  on  strike  could  not  be 
heard  by  the  Labor  Board  until  they  returned  to  their  duties. 

On  July  22,  the  Railroad  Labor  Board  was  requested  to 
grant  increased  wages  and  modified  working  hours  to  mem- 
bers of  the  Brotherhood  of  Rail  and  Steamship  Clerks, 
freight  handlers,  express  and  station  employes. 


SAMUEL  GOMPERS  CHARACTERIZES  RAILROAD 
WAGE  AWARD  "SOP"   TO  MEN. 

In  a  statement  regarding  the  railroad  wage  award  Samuel 
Gompers,  President  of  the  American  Federation  of  Labor, 
declares  "the  railroad  men  are  disappointed  and  they  have 
a  right  to  be."  In  the  award,  he  says,  "a  sop  has  been 
thrown  to  each  railroad  worker  under  the  operation  of  the 
Esch-Cummins  Law."  AUuding  to  the  additional  increases 
in  rates  asked  for  by  the  railroads  Mr.  Gompers  suggests 
that  "it  does  not  seem  to  have  occurred  to  either  the  Govern- 
ment or  the  railroads  that  it  might  be  possible  to  increase 
railroad  operating  efficiency  to  a  point  that  would  eliminate 
the  extra  cost."     His  statement  follows: 

Much  has  been  said  in  the  press  about  the  estimate  aggregate  wage  in- 
crease gi-anted  to  the  railroad  men  of  the  country  by  the  Railroad  Labor 
Board.  The  figui-e.  $600,000,000  is  large  and  it  sounds  imposing  and 
a  wesome.  Most  of  us  have  no  adequate  idea  of  what  so  nmch  money  means 
or  would  look  like. 

An  entirelj-  luifair  impression  gains  ground  by  reason  of  this  bulking  of  the 
i.ssuo.  The  honest  method  of  applying  the  increase  is  to  apply  it  to  the  in- 
dividual. It  is  estimated  that  the  average  wage  of  a  section  worker  under 
the  award  will  be  $101  per  month  or  less  than  S25  a  week.  The  average 
wage  of  an  engineer  will  be  about  $280  per  month  or  less  than  $70  per  week. 
These  are  averages,  so  a  great  many  hundreds  of  workers  in  these  classifi- 
cations will  get  less  than  the  estimated  average. 

The  two  classifications  just  cited  are  the  highest  paid  and  the  lowest 
paid.  In  intermediate  classifications  are  the  fu-emen,  the  conductors  and 
brakemen,  the  baggagemen,  telegraphers,  carpenters,  car  repairers,  boiler 
makers,  machinists,  gang  foremen  and  so-called  unskilled  workers.  The 
standard  of  living  that  is  possible  for  tUese  classifications  is  not  that  which 
is  possible  to  men  doing  like  work  in  other  industries. 

A  sop  has  been  thrown  to  each  railroad  worker  under  the  operation  of  the 
Esch-Cummins  law.     Oollectively,  they  may  feel  themselves  morally  bcund 
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to  accept  it,  but  the  whole  theory  of  that  Act  is  an  indictment  against  the 
Esch-Cummins  law,  of  which  time  will  con\ict  the  authors. 

Consider  the  meaning  of  a  wage  of  less  than  $25  a  week  for  section  men, 
less  than  .?45  for  machinists,  less  than  $39  for  carpenters,  less  than  $40  for 
telegraphers.  Consider  this  in  relation  to  cost  of  living  figures  just  issued 
by  t'he  Department  of  Labor,  which  show  that  the  index  number  for  twenty- 
two  listed  basic  commodities  is  to-day  269  in  comparison  to  100  in  1913. 

The  railroad  men  are  disappointed  and  they  have  a  right  to  be.  The 
first  test  of  the  wage-making  side  of  the  Esch-C  Cummins  Act  is  to  them  as 
much  of  a  disappointment  as  it  well  could  have  been.  It  is  indicated  that 
the  railroad  employees  will  not  strike  to  enforce  a  fairer  consideration  of 
their  needs,  but  it  must  not  be  forgotten  that  if  the  award  had  been  so  low 
as  to  compel  consideration  of  other  means  of  redress,  the  men  could  have 
struck  only  at  the  risk  of  injuring  their  own  cause. 

There  are  other  phases  of  the  railroad  situation  equally  serious.  Tlie 
country  wants  to  know  how  this  wage  increase  is  to  be  met.  The  problem 
of  how  even  to  come  this  near  to  an  adequate  wage  is  one  that  is  causing 
all  manner  oi  authorities  and  would-be  authorities  to  gasp  in  astonishment 
and  to  hunt  for  a  solution. 

This  whole  clamor  and  speculation  is  an  evidence  of  the  intellectual  bank- 
ruptcy of  railroad  statesmanship  and  of  railroad  operating  genius.  The 
railroad  executives  have  the  guarantee  of  the  Government  that  a  6% 
dividend  will  be  supplied  by  the  Government  if  it  caimot  be  earned  by  the 
roads.  The  situation  need  cause  them  no  particular  worry,  the  only  ques- 
tion being  one  of  how  to  best  extract  the  required  amount  from  the  public. 
1  he  whole  consideration  of  the  matter  has  thus  far  brought  forth  only  two 
proposals — direct  and  Indirect  taxation.  We  are  told  that  freight  rates 
must  be  increased  to  meet  the  extra  cost.  If  they  are  not  increased  the 
extra  cost  must  be  met  by  the  Government. 

It  does  not  seem  to  have  occurred  to  either  the  Government  or  the  rail 
roads  that  it  might  be  possible  to  increase  railroad  operating  efficiency  to 
a  point  that  would  eliminate  the  extra  cost. 

I  venture  to  say  that  it  is  possible  to  so  increase  the  operating  efficiency 
of  the  railroads  as  to  not  only  afford  a  proper  wage  to  the  workers  but  to 
also  allow  a  proper  return  to  railroad  investors. 

First  and  foremost  the  business  of  railroads  is  to  carry  the  commerce  and 
the  people  of  the  country  and  to  provide  for  those  engaged  in  railroading 
an  adequate  living  according  to  American  standards.  American  ability  and 
ingenuity  all  come  to  a  sorry  pass  if  it  must  confess  failure  to  put  the  rail- 
roads in  condition  to  do  that  work  in  that  manner. 

When  the  actual  operating  forces  of  our  railroad  systems  were  dethroned 
by  the  financial  powers  railroading  lost  that  vital  spark  that  must  return  to 
its  life  and  virility  if  the  problem  is  to  be  solved . 

Let  operating  brains  be  put  to  work  and  the  solution  of  the  railroad 
problem  will  be  found.  The  answer  is  not  in  le\'ying  taxes.  It  is  in  real 
railroading.  _^__^___^____^^_^— — 

INTRASTATE    FREIGHT   RATE   INCREASE    SOUGHT 

IN  ILLINOIS. 
Special  advices  to  the  New  York  "Times"  from  Chicago, 
July  22  said: 

An  increase  in  intrastate  freight  rates  as  a  sequence  to  the  increased  wages 
awarded  to  their  employes  by  the  Railway  Labor  Board  was  requested 
today  of  the  State  Public  Utilities  Commission  by  the  railroads  of  Illinois. 

"The  railroads  are  facing  a  situation  wliich  is  alarming  unless  there  is 
such  an  increase  in  rates  as  will  take  care  of  the  constantly  diminishing 
ratio  of  net  income,  '  Charles  H.  Markham,  President  of  the  Illinois 
Central  Railroad,  told  the  commission.  The  carriers  are  asking  the 
Federal  regulating  body  for  increases  of  30%  for  Eastern  roads,  24%  for 
Western  roads,  and  31%  for  the  Southern  carriers. 


2.  All  excess  baggage  rates  to  be  Increased  20%. 

3.  Surcharge  on  sleeping  and  parlor  cars  to  be  made  50%  of  the  charge 
for  space  occupied  either  in  parlor  or  sleeping  cars. 

4.  Milk — Increase  all  rates,  both  passenger  and  freight,  same  total  per 
centage  applied  to  freight  revenue. 

5.  Freight  and  switching  revenues  to  be  increased  sufficiently  to  yield 
the  balance  of  the  revenue  required  to  meet  the  increased  operating  expenses 
due  to  the  Labor  Board  award,  in  addition  to  the  percentage  increases 
already  proposed. 

If  the  increases  proposed  above  on  traffic  other  than  freight  and  switch- 
ing are  made  effective  on  all  such  traffic,  state  and  interstate,  and  if  the 
volume  of  business  equals  that  of  the  year  ended  Oct.  31  1919  the  estimated 
increased  revenue  accruing  therefrom  will  be  as  follows: 

Official.  Southern.         Western.  Total. 

1.  Pass.        revenue 

(inc.  20%)  ..-$111,668,982     $29,826,401     $92,332,599  $233,827,962 

2.  Excess     baggage 

(Inc.  20%)...  527,888  180,017  713,090         1,420,995 

3 .  Surcharge  in  par- 

lor and  sleep- 
ing cars  (50% 
of  P.  &  S.  car 
rate) 17,556,108         5,852,036       20,231,200       43,639.344 

4.  Milk  revenue  (inc. 

same  as  freight)      6,956,416  252,115         1,453,558        8,662,089 

Total  amount  to 
be  raised  from 

above  sources. $136, 709,394  $36,110,569  $114,730,447  $287,550,410 

The  amount  remaining  to  be  raised  from  freight  traffic  and  switching 

service  in  order  to  meet  the  wage  award  and  the   additional   percentage 

of  increase  in  freight  and  switching  revenues  required  are  shown   below; 

Official.  Southern.         Western.  Total. 

Wage    award $318,729,935     $69,909,495  $237,281,655  $625,921,085 

Increased      revenue 
from     items     1-4 

listed  above 136,709,394       36,110,569     114,730,447     287,550,410 

Balance   to    be   ob- 
tained   from    frt. 

and  switching...   182,020,541       33,798,926     122,551,208     338,370,675- 
Percentage    of    frt. 
and         switching 

revenue 10.00%  8.57%  8.23%  9.13%. 

Original  application  29.75  30.34  23.8  27.9 

Total  percentage  re- 

quii-ed 39.75  38.91  32.03  36.8 


INCREASES   IN   PASSENGER   AND   FREIGHT   RATES 
SOUGHT  BY  RAILROADS  TO  COVER  WAGE 
INCREASES. 
In  addition  to  the  application  by  the  railroads  for  higher 
freight  rates  ah-eady  pending  before  the  Inter-State  Com- 
merce Commission,  the  Association  of  Railway  Executives 
on  July  22  made  further  overtures  for  additional  revenue, 
through  higher  passenger  rates  and  added  increases  in  freight 
revenue,    to    meet    the    $625,921,085    in    increased    wages 
granted  to  railroad  employes  by  the  Railroad  Labor  Board 
on  July  20.    This  award  is  referred  to  at  length  in  another 
item  in  to-day's  issue  of  our  paper.  The  Railway  Executives, 
through  General  Counsel  Alfred  P.  Thom,  propose,  in  their 
presentments    to    the    Commission    on    Thursday,    a    20% 
increase  in  passenger  fares,  a  20%  increase  in  excess  baggage 
rates,  an  increase  of  9.13%  in  freight  rates  (in  addition  to 
the  27.85%   previously   sought),   a   surcharge  of  50%   on 
charges  on  sleeping  and   parlor  cars,   and  an  increase  in 
milk  rates  equal  to  the  total  sought  in  the  case  of  freight 
rates.   Tables  submitted  in  behalf  of  the  Railway  Executives 
show   an   estimated   yield   of   $233,827,982    to   be   derived 
through  the  proposed  increased  passenger  rates,  $1,420,995 
through  the  increases  in  excess  baggage  rates,  $43,639,344 
as  a  result  of  the  surcharge  on  Pullman  fares,  and  $8,662,089 
resulting  from  the  new  charges  to  be  applied  to  milk  rates, 
leaving  $338,370,675  to  be  raised  through  new  freight  and 
switching  charges,   to  make  up  the  $625,921,085  required 
to  pay  the  increased  wages.    The  following  is  the  statement 
made  on   the  22nd  inst.   by   the  Association   of   Railway 
Executives,  regarding  the  increases  in  rates  sought: 

The  carriers  suggest  that  the  revenues  required  to  meet  the  wage  award 
be  raised  in  part  from  passenger  train  traffic  and  in  part  from  freight  train 
traffic,  by  increasing  rates  accruing  from  passenger  train  traffic  and  by  in- 
creasing the  percentage  advances  In  freight  and  switching  rates,  already 
applied  for,  in  the  following  manner: 

1.  All  passenger  fares  to  be  increased  20%,  with^a  miuhnimi  of  not  less 

than  10  cents  per  trip  on  any  form  of  ticket.     The  foregoing  includes: 

Standard  local  or  Interline  fares;  excursion,  convention  and  fares  for  other 

special  occasions;  commutation  and  other  multiple  form  of  ticket;  extra 

fares  on  limited  trains;  club  car  rates. 


RESOLUTIONS  OF  ASSOCIATION  OF  RAILWAY  EX- 
ECUTIVES ON  DEATH  OF  FRANK  TRUMBULL 
With  the  death  of  Frank  TrumbuU,  referred  to  in  last 
week's  "Chronicle"  page  266,  the  Association  of  Railway 
Executives  adopted  on  the  16  inst.  a  resolution  expressing 
the  sense  of  their  loss,  and  recording  the  worth  of  his  services 
in    behalf   of    transportation.     The   resolution    said: 

On  the  12th  day  of  July,  1920,  Frank  Trumbull  depar.,ed  this  life  in  trie 
sixty-second  year  of  his  age.  With  a  brief  Intermission,  he  devoted  nis 
entire  business  career  to  the  service  of  transportation. 

Beginning  work  at  the  early  age  of  12,  and  entering  the  lowest  ranks  of 
his  adopted  profession,  he  gradually  made  his  way  up  through  every  step 
of  advancement  until  he  reached  the  responsible  offices  of  President  and 
Chairman  of  the  Board  of  several  important  railroad  corporations — 
positions  which  he  held  and  administered  with  distinguished  success  until 
his  fatal  Illness  and  death. 

His  intellectual  interests  were,  however,  far  wider  than  any  individual 
corporation.  He  became  a  philosopher  of  transportation  and  a  broad- 
minded  student  of  its  relationship  to  Government  and  to  the  Interests  of  all 
the  people.  He  was  one  of  the  small  number  who  originated,  and  he  became 
the  first  Chairman  of,  what  now  has  become  the  Association  of  Railway 
Executives.  He  devoted  himself  without  reservation  or  limit  to  the  purpose 
of  bringing  about  an  understanding  by  the  public  of  the  problems  of  trans- 
portation in  their  relationship  to  the  welfare  and  prosperity  of  society,  and 
an  appreciation  of  their  essentially  national  character  and  Importance. 
He  was  Chairman  of  the  Committee  of  Executives  which  called  on  the 
President  in  September,  1914,  shortly  after  the  outbreak  of  the  World  War, 
and  drew  from  him  a  nubile  declaration  of  sympathy  and  helpfulness  for 
the  railroads,  and  an  appeal  to  the  public  to  aid  in  bringing  them  up  to  the 
proper  standard  of  capacity  and  service. 

He  was  instrumental  in  bringing  about  the  comprehensive  study  of  the 
railroad  problem  which  was  made  by  the  joint  committee  of  Congress 
headed  by  Senator  Newlands,  and  In  which  the  constructive  policies  now 
crystallized  into  statute  law  had  their  birth. 

But  his  interests  were  wider  still.  In  the  midst  of  his  engrossing  business 
employments  he  found  time  to  devote  to  the  service  of  humanity  in  many  of 
its  vital  needs  and  aspects.  He  associated  himself  actively  and  helpfully 
in  many  educational  and  charitable  imdertakings,  and  spent  largely  of 
his  efforts  and  his  means  in  promoting  the  welfare  of  his  feUow-meu,  showing 
especial  interest  in  the  industrial  development  and  education  of  the  colored 
race. 

His  effort  and  ambition  was  to  make  life  easier  for  those  with  whom  he 
came  in  contact,  and  if  good  and  kindly  deeds  blossom  into  happiness  beyond 
the  grave,  he  is  now  receiving  that  reward  of  his  generous  and  weU-spent 
life.  We,  his  friends  and  assocaitw  of  many  years,  deeply  deplore  his  death 
and  pay  to  his  memory  this  tribute  of  affection  and  regard. 


DEATH  OF  WILLIAM  K.  VANDERBILT. 
The  death  of  William  K.  Vanderbilt  in  Paris,  on  July  22  is 
amiounced  in  cablegrams  to  the  daily  papers.  Mr.  Vander- 
bilt, who  was  born  here,  at  Staten  Island,  in  1849,  was  a  son 
of  William  Homy  Vanderbilt  and  grandson  of  Commodore 
Cornelius  Vanderbilt.  lie  at  one  time  took  an  active  part 
in  railroad  and  financial  affairs  in  this  country,  although 
much  of  his  time  was  spent  abroad.  His  principal  activity 
was  with  the  New  York  Central  or  Vanderbilt  properties, 
the  Vanderbilt  interest  in  which  was  created  by  his  grand- 
father. From  1877  to  1883  he  Avas  second  Vice-President 
of  the  New  York  Central  &  Hudson  River  Railroad.  He 
V,  as  chairman  of  the  board  of  directors  of  the  Lake  Shore 
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&  Micliigan  Southern  Railway  for  many  years,  a  director 
of  the  IMichigan  Central;  Lake  Erie  &  Western;  Chicago  & 
North  Western;  Cleveland,  Cincinnati,  Chicago  &  St.  Louis; 
New  York  &  Harlem;  Pittsburgh  &  Lake  Erie,  and  West 
Shore  railroads. 


RAILWAY     EXECUTIVES'     PLAN     FOR     SPEEDING 

FREIGHT    MOVEMENT— ONE    COMPANY    TO 

HANDLE  EXPRESS  BUSINESS. 

The  railroads  of  the  country  are  urged  to  secure  more 
intensive  use  of  their  existing  equipment  in  a  resolution 
which  has  been  adopted  by  the  Association  of  Railway 
Executives.  Meeting  in  the  offices  of  the  New  York,  New 
Haven  Haven  &  Hartford  Railroad,  on  July  16,  the  Asso- 
ciation, after  a  thorough  study  of  the  express  situation, 
decided  to  recommend  to  the  railroads  that  the  express  busi- 
ness should  be  continued  to  be  handled  as  it  was  during  the 
war  under  Federal  control  by  one  express  company,  the 
American  Railway  Express  Co.  "It  is  the  general  belief 
of  the  members  of  the  Association  that  this  will  be  in  the 
pubUc  interest,"  said  the  -statement  on  this  subject.  "As 
a  practical  question,  there  was  really  no  other  alternative 
because  of  conditions  brought  about  by  the  war.  Inasmuch 
as  certain  questions  of  revenues  of  the  railroads  are  involved 
in  this  contract,  the  general  counsel  of  the  Association, 
Alfred  P.  Thom,  was  directed  to  submit  to  the  Interstate 
Commerce  Commission  the  form  of  contract  for  its  approval. 
Upon  such  approval  the  Association  will  recommend  to  the 
member  roads  a  standard  form  of  contract  to  be  made 
between  the  individual  companies  and  the  express  company." 

The  resolution  urging  more  intensive  use  of  existing  equip- 
ment was  adopted  by  the  Association  after  the  reading  of 
a  report  from  the  Advisory  Committee,  recently  appointed 
to  deal  with  transportation  emergencies  and  which  is  headed 
by  Daniel  WiUard,  president  of  the  Baltimore  &  Ohio. 
Embodied  in  the  resolution  is  what  is  believed  to  be  a 
practical  plan  for  relieving  the  present  congestion  on  the 
raUroads.    The  resolution  in  full  follows: 

Whereas,  it  is  apparent  that  under  existing  conditions  transportation 
facilities  of  the  railroads  in  the  United  States,  with  particular  reference  to 
the  cars  and  locomotives,  are  inadequate  to  handle  the  unusually  large 
volume  of  business  offered  for  movement  in  the  countrj'  as  a  whole  at  the 
present  time;   and 

S  Whereas,  It  will  be  impossible  to  overcome  immediately  this  deficiency 
by  increasing  the  number  of  cars  and  locomotives,  and  it  is  clear  that  condi- 
tions require  the  most  intensive  use  of  the  existing  facilities;  and 

Whereas,  It  is  recognized  that  upon  release  of  the  carriers  from  Federal 
control,  not  only  were  the  cars  and  locomotives  in  the  country  as  a  whole 
inadequate  and  in  an  impaired  condition,  but  the  distribution  of  cars  as 
to  ownership  was  such  as  to  prevent  the  greatest  efficiency  in  their  use,  and 
that  since  the  termination  of  Federal  control  constant  interruptions  due  to 
disturbed  labor  conditions,  which  it  is  hoped  will  cease  with  the  announce- 
ment of  the  wage  award,  have  seriously  interfered  with  the  movement  of 
the  traffic  and  relocation  of  cars. 

Therefore  be  it  resolved.  By  this  Association,  that  aU  members  thereof 
and  aU  common  carriers,  be  urged  to  devote  forthwith  their  utmost  energy 
to  the  more  intensive  use  of  the  existing  equipment,  and  that,  as  a  program 
to  be  followed  in  this  connection,  they  should  undertake  with  the  co-opera- 
tion of  the  public  to  secure  for  the  country  as  a  whole; 

1 .  An  average  daily  minimum  movement  of  freight  cars  of  not  less  than 
30  miles  per  car  per  day; 

2.  An  average  loading  of  30  tons  per  car; 

3.  Reduction  of  bad  order  cars  to  a  maximum  of  4%  of  total  owned; 

4.  An  early  and  substantial  reduction  in  the  number  of  locomotives  now 
unfit  for  service;  and  should  make  more  effective  efforts  to  bring  about  the 
return  of  cars  to  the  owner  roads. 

Resolved.  That  all  railroad  companies  shaL  forward  to  the  Advisory 
Committee  or  such  agency  as  the  latter  may  designate,  reports  that  will 
enable  a  check  to  be  kept  currently  of  performance  under  this  resolution, 
and  the  Advisory  Committee  shall  arrange  for  comparative  compilation 
of  such  reports  and  make  distribution  to  the  individual  companies. 

Resolved,  That  the  Advisory  Committee  be  instructed  to  acquaint  the 
Interstate  Commerce  Commission  with  thisjactlon. 


F.  J.  HINES  NAMED  TO  POST  UNDER  TRANSPOR- 
TATION ACT. 
On  July  9,  Brigadier  General  Frank  T.  Hines,  chief  of  the 
Bm-eau  of  Transportation  in  the  War  Department,  has  been 
named  by  Secretary  Baker  as  head  of  the  Inland  and  Coast- 
wise Waterways  Service,  established  under  the  new  Trans- 
portation act.  In  his  new  post,  he  will  assist  in  the  develop- 
ment of  inland  water  routes  and  lines. 


PENNSYLVANIA  TO  LAY  OFF  10%OF  EASTERN  FORCE 
Reduction  of  approximately  10%  in  tne  number  of  its 
employes  in  the  eastern  region  has  been  decided  upon  by 
the  Pennsylvania  Raih-oad  in  the  interest  of  efficiency  an 
economy.  The  company,  in  making  known  its  plan  for 
curtailment,  issued  on  July  19  tiie  followirg  statement: 

In  order  to  bring  about  improved  efficiency  in  the  operating  forces  and 
to  curtail  expenses  as  far  as  practical  it  has  been  found  necessary  to  effect 
a  reduction  of  approximately  10%  in  the  number  of  employes  in  the  eastern 
r^on  of  the  Pennsylvania  Railroad  system.  Many  of  those  men  will  be 
needed  a  mother  pomts  in  the  system    particularly  in  the  central  region. 


in  and  about  Pittsburgh,  and  every^endeavor  will  be  made  to  find  places 
for  as  many  as  possible. 

The  eastern  region,  in  which  the  present  surplus  exists,  embraces  the 
territory  served  by  the  Pennsylvania  system  lines  lying  east  of  Altoona, 
Pa. ,  south  of  New  York  and  north  of  Washington  and  Norfolk,  and  includes 
four  grand  divisions  of  the  system. 

Care  will  be  exercised  in  making  the  contemplated  changes  not  to  inter- 
fere in  any  way  with  the  ability  to  handle  traffic  or  to  make  prompt  repairs 
to  cars  and  loconaotives. 

The  above  was  supplemented  by  a  statement  from  G.B. 
Harlej',  publicity  man  for  the  Pennsylvania  road,  which 
read: 

Although  the  Pennsylvania  has  between  275,000  and  280,000  employes, 
18%,  above  the  number  employed  at  the  time  the  Government  assumed 
•control  of  the  roads,  it  does  not  have  now  and  never  did  have,  too  many  good 
men. 

The  time  has  come  for  men  to  go  to  work.  Some  merely  have  held  jobs 
since  the  Government  took  over  the  operating  of  the  roads.  Despite  our 
increased  number  of  men,  it  was  found  necessary  several  months  ago  to 
have  200  of  our  locomotives  sent  to  the  Baldwin  Works  for  repairs. 

That  is  an  unprecedented  state  of  affairs  on  the  Pennsylvania.  Heretofore 
we  have  not  only  made  our  own  repairs  but  we  have  built  our  own  loco- 
motives.   That  illustrates  the  reason  for  the  house  cleaning. 

A  big  traffic  slump  is  noticeable.  That  is  another  reason.  Tbe  woolen, 
leather  and  textile  trades  are  at  low  ebb. 

In  the  Eastern  region  the  company  has  122,000  employes.  The  number 
to  go  wUl  be  between  11 ,000  and  12,000.  Although  the  details  have  not  been 
worked  out.  I  do  not  think  the  men  will  be  held  in  accord  with  the  seniority 
plan. 

There  are  many  efficient  men  among  the  latecomers  and  it  is  practically 
certain  that  the  best  men  will  be  retained  despite  their  length  of  service. 

Under  Government  control  the  seniority  rule  was  absolute. 

My  understanding  is  that  the  men  will  not  all  be  laid  off  the  same  day. 

The  order  affects  all  classes  except  train  service  men,  which  includes 
engineers,  firemen,  conductors,  brakemen  and  yard  switchmen.  The  road 
crews  are  paid  on  a  mileage  time  basis  and  traffic  conditions  will  govern 
their  remuneration.  In  other  words,  they  will  draw  what  they  earn,  or  for 
the  time  they  put  in  service.  If  business  slumps  badly,  of  course  crews  will 
be  dropped  by  the  wholesale  so  the  remaining  train  etervice  men  can  make 
i  ving  wages. 

Commenting  on  the  announcement  by  the  Pennsylvama 

relative  to  the  labor  question,  the  N.  Y.  "Times"  on  July 

20,    said: 

Curtailment  of  employment  by  the  Pennsylvania  Railroad  in  its  eastern 
district  is  not  to  be  followed  by  similar  action  by  any  other  railroad  operating 
in  this  territory,  railroad  men  said  last  night.  Among  the  roads  which  were 
positive  in  their  announcements  that  they  had  no  idea  of  following  suit 
were  the  New  York  Central  and  the  New  York,  New  Haven  &  Hart- 
ford. Official  spokesmen  for  both  these  roads  said  that  their  companies 
were  not  contemplating  any  layoffs. 

For  the  New  York  Central  it  was  said  that  in  the  first  five  months  of 
the  present  year,  for  which  figures  were  available,  it  had  done  12  J^  %  more 
freight  business  and  18  to  20%  more  passenger  business  than  in  the  same 
period  last  year.  It  had  need  for  all  the  men  it  was  employing,  it  regarded 
them  as  "good  men,  who  are  hitting  the  ball,"  and  not  only  had  it  no 
intention  of  dismissing  any,  but  it  would  like  to  employ  a  good  many  more. 

A  similar  statement  of  excellent  business  and  lack  of  intention  to  lay  off 
men  was  made  for  the  New  Haven,  while  other  roads  were  equally  positive 
in  assertiog  the  Pennsylvania's  action  did  not  foreshadow  general  retrench- 
ment in  this  region. 


CONFERENCE  BETWEEN  PRESIDENT  WILSON  AND 
DEMOCRATIC  PRESIDENT  NOMINEE  J.  M.  COX. 
A  conference  held  at  the  White  House  on  Sunday  last 
(July  18)  between  President  Wilson  and  the  Democratic 
nominees  for  President  and  Vice-President — ^James  M.  Cox 
(Governor  of  Ohio)  and  Franklin  D.  Roosevelt,  respectively 
— brought  a  statement  at  its  close  by  President  Wilson  to 
the  effect  that  the  Governor  and  he  "were  absolutely  at  one 
with  regard  to  the  great  issue  of  the  League  of  Nations." 
The  President,  fm-thermore,  stated  that  "Governor  Cox 
will  have  the  vigorous  support  of  an  absolutely  united  party, 
and  I  am  confident  also  of  an  absolutely  united  nation." 
Governor  Vox,  who,  it  is  stated,  sought  the  conference  for 
the  pui'pose  of  discussing  with  the  President  issues  in  the 
coming  campaign,  declared  in  the  statement  which  he  issued 
that  "we  are  agreed  as  to  the  meaning  and  sufficiency  of  the 
Democratic  platform  and  the  duty  of  the  party  in  the  face 
of  threatened  bad  faith  to  the  world  in  the  name  of  America." 
An  announcement  that  the  proposed  conference  had  been 
arranged  was  made  on  July  18  after  the  President's  Secre- 
tary, Joseph  P.  Tumulty,  had  been  in  telephonic  communi- 
cation with  President  Wilson  relative  to  the  meeting.  The 
foUomng  is  the  statement  issued  on  the  ISth  by  Governor 
Cox  following  the  conference: 

From  every  viewpoint  the  meeting  was  delightful.  The  President  waa 
at  his  best,  recalling  any  detail  inquired  about  as  bearing  upon  the  inter- 
national situation  and  enlivening  the  whole  conference  with  a  humorous 
anecdote  now  and  then  in  his  old-time  characteristic  way.  We  are  agreed 
as  to  the  meaning  and  sufficiency  of  the  Democratic  platform  and  the  duty 
of  the  party  in  the  lace  of  threatened  bad  faith  to  the  world  in  the  name  of 
America.  His  thought  is  stUl  of  the  war  and  the  pledges  we  gave  to  those 
who  sacrificed.  One  easily  sees  that,  as  the  leader  of  the  nation  who  asked 
for  our  sons  and  our  rcsomxes  upon  a  very  distinct  understanding  and  obh- 
gation,  he  is  resolved  that  the  faith  shall  be  kept.  To  this  his  thought  and 
life  are  dedicated.  What  he  promised  I  shall,  if  elected,  endeavor  with 
all  my  strength  to  give. 

President  Wilson's  statement  follows: 

The  interview  was  in  every  respect  most  satisfactory  and  gratifying.  1 
found,  what  I  indeed  already  knew  and  what  Governor  Cox  has  let  the 
whole  world  know  in  his  speeches,  that  he  and  I  were  absolutely  at  one 
with  regard  to  the  great  issue  of  the  League  of  Nations  and  that  he  is  ready 
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to  be  the  champion  in  every  respect  of  the  honor  of  the  nation  and  the 
secure  peace  of  the  world.  Governor  Cox  will  have  the  vigorous  support 
of  an  absolutely  united  party  and,  I  am  confident,  also  of  an  absolutely 
united  nation. 

A  statement  was  also  issued  as  follows  by  Mr.  Roosevelt, 

who,  in  accepting  the  nomination  as  Vice-President,   will 

retire  as  Assistant  Secretary  of  the  Navy: 

I  wish  that  every  American  could  have  been  a  silent  witness  to  the  meet- 
ing between  these  two  great  men.  Their  splendid  accord  and  their  high 
purpose  are  an  inspiration.  I  need  only  add  that  my  regret  in  leaving 
my  post  imder  President  Wilson  is  softened  by  the  knowledge  that  my 
new  Commander  in  Chief  will  be  his  wholly  worthy  successor. 


SENATOR  HARDING'S  ACCEPTANCE  OF  REPUBLICAN 
NOMINATION  FOR  PRESIDENCY. 
Senator  Warren  G.  Harding,  in  formally  accepting  this 
week  the  nomination  of  the  Republican  Party  for  the  presi- 
dency of  the  United  States,  made  the  League  of  Nations 
one  of  the  outstanding  features  of  the  campaign.  In  his 
speech  which  was  delivered  at  Marion,  Ohio,  on  July  22, 
foUo^ving  the  notification  address  of  Senator  Henry  Cabot 
Lodge,  Senator  Harding  alluded  to  the  Senate's  stand  with 
respect  to  the  League  with  the  statement  "I  am  sure  I 
understand  the  purpose  of  the  dominant  group  of  the  Senate . 
We  were  not  seeking  to  defeat  a  world  aspiration,  we  were 
resolved  to  safeguard  America.  We  were  resolved  then, 
even  as  we  are  to-day  and  will  be  to-morrow,  to  preserve 
this  free  and  independent  Republic.  Let  those  now  responsi- 
ble or  seeking  responsibility  propose  the  surrender,  whether 
with  interpretations,  apologies  or  reluctant  reservations, 
from  which  our  rights  are  to  be  omitted — we  welcome  the 
referendum  to  the  American  people  on  the  preservation  of 
America,  and  the  Republican  party  pledges  its  defence  of 
the  preserved  inheritance  of  national  freedom".  Further 
on  in  his  speech  Senator  Harding  declared  that  "it  is  better 
to  be  the  free  and  disinterested  agent  of  international  justice 
and  advancing  ci\dlization,  with  the  covenant  of  conscience, 
than  be  shackled  by  a  WTitten  compact  which  surrenders 
our  freedom  of  action  and  gives  to  a  military  alliance  the 
right  to  proclaim  America's  duty  to  the  world".  "Ours," 
he  said,  "is  an  outstanding,  influential  example  to  the 
world,  whether  we  cloak  it  in  spoken  modesty  or  magnify 
it  in  exhaltation.  We  want  to  help;  we  mean  to  help;  but 
we  hold  to  our  own  interpretation  of  the  American  Con- 
science as  the  very  soul  of  our  Nationality."  He  also  made 
the  further  statement: 

With  a  Senate  advising  as  the  Constitution  contemplates,  1  would  hope- 
fully approach  the  nations  of  Europe  and  of  the  earth,  proposing  that 
imderstandiug  which  makes  us  a  willing  participant  in  the  consecration  of 
nations  to  a  new  relationship,  to  commit  the  moral  forces  of  the  world, 
America  included,  to  peace  and  international  justice,  still  leaving  America 
free,  independent  and  self-reliant,  but  offering  friendship  to  all  the  world. 

Other  planks  embodied  in  the  Repubhcan  platform  ad- 
opted on  June  10,  and  referred  to  in  the  "Chronicle"  of  June 
19,  page  2538,  were  treated  in  Senator  Harding's  speech  of 
acceptance.  Taking  up  the  railroad  question  he  said,  "the 
importance  of  the  railway  rehabilitation  is  so  obvious  that 
reference  seems  uncalled  for  .  .  The  inadequacy  of  track- 
age and  terminal  facilities,  the  insufficiency  of  equipment  and 
the  inefficiency  of  operation — all  bear  the  blighting  stamp  of 
Governmental  incapacity  during  Federal  operation.  .  . 
Billions  are  needed  in  new  equipment,  not  alone  to  meet  the 
gi'owing  demand  for  service,  but  to  restore  the  extraordinary 
depreciation  due  to  the  strained  service  of  war.  With  i-e- 
stricted  earnings  and  with  speculative  profits  removed, 
railway  activities  have  come  to  the  realm  of  conservative 
and  constructive  service,  and  the  Government  which  im- 
pau-ed  must  play  its  part  in  restoration.  Manifestly  the 
returns  must  be  so  gauged  that  necessary  capital  may  be 
enlisted  and  we  must  foster  as  well  as  restrain." 

Turning  to  the  high  cost  of  living  and  currency  expansion, 
Senator  Harding  observed  that  "gross  expansion  of  cur- 
rency and  credit  has  depreciated  the  dollar.  Just  as  expan- 
sion and  inflation  have  discredited  the  coins  of  the  world. 
We  inflated  in  haste,  we  must  deflate  in  deliberation." 
Continuing,  he  said: 

We  can  promise  no  one  remedy  which  will  cure  an  ill  of  such  wide  pro- 
portions, but  we  do  pledge  that  earnest  and  consistent  attack  which  the 
party  platform  covenants.  Wo  will  attempt  intelligent  and  courageous 
deflation,  and  strike  at  Government  borrowing  which  enlarges  the  evil, 
and  we  will  attack  high  cost  of  Government  with  every  energy  and  facility 
which  attend  Kepublican  capacity.  We  promise  that  relief  which  will 
attend  the  halting  of  waste  and  extravagance,  and  the  renewal  of  the 
practice  of  public  economy,  not  alone  because  it  will  relieve  tax  burdens, 
but  because  it  will  be  an  example  to  stimulate  thrift  and  economy  in  private 
life. 

In  behalf  of  the  farmers  the  Republican  presidential  candi- 
date said: 

Our  platform  is  an  earnest  pledge  of  renewed  concern  for  this  most  essen- 
tial and  elemental  industry,  and  in  both  appreciation  and  interest  we  pledge 
effective  expression  in  law  and  practice.     We  will  hail  that  co-operation 


which  again  will  make  profitable  and  desirable  the  ownership  and  operation 
of  comparatively  small  farms  intensively  cultivated,  and  which  will  facilitate 
the  caring  for  the  products  of  farm  and  orchard  without  the  lamentable 
waste  imder  present  conditions. 

America  would  look  with  anxiety  on  the  discouragement  of  farming 
activity  either  through  the  Government's  neglect  or  its  paralysis  by  social- 
istic practices.  A  Republican  administration  will  be  committed  to  renewed 
regard  for  agriculture  and  seek  the  participation  of  farmers  in  curing  the 
ills  justly  complained  of  and  aim  to  place  the  American  farm  where  it 
ought  to  be — highly  ranked  in  American  activities  and  fully  sharing  the 
highest  good  fortunes  of  American  life. 

In  declaring  in  his  opening  remarks  that  "I  believe  in 
party  government,  as  distinguished  from  personal  govern- 
ment, individual,  dictatorial,  autocratic  or  what  not," 
Senator  Harding  asserted  that  "no  man  is  big  enough  to 
run  this  Great  Repubhc.  There  never  has  been  one.  Such 
domination  never  was  intended.  Tranquility,  stability, 
dependabihty — all  are  assured  in  party  sponsorship,  and 
we  mean  to  renew  the  assurances  which  were  rendered  in 
the  cataclysmal  war."    The  following  is  the  speech  in  full: 

Chairman  Lodge,  members  of  the  Notification  Committee,  members  of 
the  National  Committee,  ladies  and  gentlemen:  The  message  which  you 
have  formally  conveyed  bruigs  to  me  a  realization  of  responsibility  which 
is  not  underestimated.  It  is  a  supreme  task  to  interpret  the  covenant  of 
a  great  political  party,  the  activities  of  which  are  so  woven  into  the  history 
of  this  Republic,  and  a  very  sacred  and  solemn  undertaking  to  utter  the 
faith  and  aspirations  of  the  many  millions  who  adhere  to  that  party.  The 
party  platform  has  chartered  the  way,  yet,  somehow,  we  have  come  to 
expect  that  interpretation  which  voices  the  faith  of  nominees  who  must 
assume  specific  tasks. 

Let  me  be  understood  clearly  from  the  very  beginning.  I  believe  in  party 
sponsorsnip  in  Government.  1  believe  in  party  Government  as  distinguished 
from  personal  Government — individual,  dictatorial,  autocratic  or  what 
not.  In  a  citizenship  of  more  than  a  hundred  millions  it  is  impossible  to 
reach  agreement  upon  all  questions.  Parties  are  formed  by  those  who  reach 
a  consensus  of  opinion.  It  was  the  intent  of  the  founding  fathers  to  give  to 
this  Republic  a  dependable  and  enduring  popular  Government,  representa- 
tive in  form,  and  it  was  designed  to  make  political  parties  not  only  the 
preserving  sponsors  but  also  the  effective  agencies  through  which  hopes 
and  aspirations  and  convictions  and  conscience  may  be  translated  into 
pubUc  performance. 

Popular  government  has  been  an  inspiration  of  hberty  since  the  dawn  of 
civilization.  Republics  have  risen  and  fallen,  and  a  transition  from  party 
to  personal  government  has  preceded  every  faUure  since  the  world  began 
Under  the  Constitution  we  have  the  charted  way  to  security  and  perpetuity. 
We  know  it  gave  to  us  the  safe  path  to  a  developing  eminence  which  no 
people  in  the  world  ever  rivalled.  It  has  guaranteed  the  rule  of  intelligent, 
deliberate  i)ublic  opinion  expressed  through  parties.  Under  this  plan  a 
masterful  leadership  becomingly  may  manifest  its  influence,  but  a  people's 
will  still  remains  the  supreme  authority. 

The  American  achievement  under  the  plan  of  the  fathers  is  nowhere 
disputed.  On  the  contrary,  the  American  example  has  been  the  model  of 
every  republic  which  glorifies  the  progress  of  liberty,  and  is  everywhere 
the  leaven  of  representative  democracy  which  has  expanded  human  freedom. 
It  has  been  wrought  through  party  government. 

No  man  is  big  enough  to  run  this  great  republic.  There  never  has  been 
one.  Such  domination  never  was  intended.  Tranquillity,  stability ,  dependar- 
bility — all  are  assured  in  party  sponsorship,  and  we  mean  to  renew  the 
assurances  which  were  rended  in  the  cataclysmal  war. 

It  was  not  surprising  that  we  went  far  afield  from  safe  and  prescribed 
paths  amid  the  war  anxieties.  There  was  the  unfortunate  tendency  before; 
there  was  the  surrender  of  Congress  to  the  growing  assumption  of  the 
Executive  before  the  world  war  imperilled  all  the  practices  we  had  learned 
to  believe  in,  and  in  the  war  emergency  every  safeguard  was  swept  away. 
In  the  name  of  democracy  we  established  autocracy.  We  are  not  complain- 
ing at  this  extraordinary  bestowal  or  assumption  in  war;  it  seemed  temporar- 
ily necessary;  our  alarm  is  over  the  failure  to  restore  the  constitutional 
methods  when  the  war  emergency  ended. 

Our  first  committal  is  the  restoration  of  representative  popular  govern- 
ment under  the  Constitution,  through  the  agency  of  the  Republican  party. 

Our  vision  includes  more  than  a  Chief  Executive;  we  believe  in  a  Cabinet 
of  highest  capacity ,  equal  to  the  responsibilities  which  our  system  contem- 
plates, in  whose  councils  the  Vice-IYesident,  second  official  of  the  Republic 
shall  be  asked  to  participate.  The  same  vision  includes  a  cordial  under 
standing  and  co-ordinated  activities  with  a  house  of  Congress,  fresh  from 
the  people,  voicing  the  convictions  which  members  bring  from  direct  con- 
tact with  the  electorate,  and  cordial  co-operation  along  with  the  restored 
functions  of  the  Senate,  fit  to  be  the  greatest  deliberative  body  of  the  world. 
Its  members  are  the  designated  sentinels  on  the  towers  of  constitutional 
government.  The  resumption  of  the  Senate's  authority  saved  to  this 
republic  its  independent  nationality,  when  autocracy  misinterpreted  the 
dream  of  a  world  experiment  to  be  the  vision  of  a  world  ideal. 

It  is  not  difficult.  Chairman  Lodge,  to  make  ourselves  clear  on  the  ques- 
tion of  international  relationship.  We  Republicans  of  the  Senate,  conscious 
of  our  solemn  oaths  and  mindful  of  our  constitutional  obligations,  when 
we  saw  the  structure  of  a  world  super-government  taking  visionary  form, 
joined  in  a  becoming  warning  of  our  devotion  to  this  republic.  If  the  torch 
of  constitutionalism  had  not  been  dimmed ,  the  delayed  peace  of  the  world 
and  the  tragedy  of  disappointment  and  Europe's  misunderstanding  of 
America  easily  might  have  been  avoided.  The  Republicans  of  the  Senate 
halted  the  barter  of  independent  American  eminence  and  influence,  which 
it  was  proposed  to  exchange  for  an  obscure  and  unequal  place  in  the  merged 
government  of  the  world.  Our  party  means  to  hold  the  heritage  of  American 
nationality  unimpaired  and  unsiuTcndered. 

The  world  will  not  misconstrue.  We  do  not  mean  to  hold  aloof.  We  do 
not  mean  to  shun  a  single  re.sponsibiIity  of  this  republic  to  world  civiliza- 
tion. There  is  no  hate  in  the  American  heart.  We  have  no  envy,  no  sus- 
picion, no  aversion  for  any  people  in  the  world.  We  hold  to  our  rights, 
and  mean  to  defend,  aye,  wo  mean  to  sustain  the  rights  of  this  nation  and 
our  citizens  alike.  every\vhere  under  the  shining  sun.  Yet  there  is  the  con- 
cord of  amity  and  sympathy  and  fraternity  in  every  resolution.  There  is  a 
genuine  aspiration  in  e\'ery  American  breast  for  a  tranquil  friendship  with 
all  the  world. 

More,  wo  believe  the  unspeakable  sorrows,  the  Immeasurable  sacrifices, 
the  awakened  convictions  and  the  aspiring  conscience  of  human  kind  must 
conunit  the  nations  of  the  earth  to  a  new  and  better  relationship.  It  need 
not  be  discussed  now  what  motives  plunged  the  world  into  war.  It  need 
not  be  inquired  whether  wo  asked  the  sous  of  this  republic  to  defend  our 
national  rights,  as  I  believe  we  did,  or  to  purge  the  old  world  of  the  accumu- 
lated ills  of  rivalry  and  greed,  the  sacrifices  will  be  in  vain  If  we  cannot 
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acclaim  a  new  order,  with  added  security  to  civilization  and  peace  main- 
tained. 

One  may  readily  sense  the  conscience  of  our  America.  I  am  sure  I  under- 
stand the  purpose  of  the  dominant  group  of  the  Senate.  AVe  were  not  seek- 
ing to  defeat  a  world  aspiration,  we  were  resolved  to  safeguard  America. 
We  were  resolved  then,  even  as  we  are  to-day,  and  will  be  to-morrow,  to 
preser\-e  this  free  and  independent  republic.  Let  those  now  responsible,  or 
seeking  responsibility,  propose  the  surrender,  whether  with  interpretations, 
apologies  or  reluctant  reservations — from  which  our  rights  are  to  be  omitted 
— we  welcome  the  referendum  to  the  American  people  on  the  preservation 
of  America .  and  the  Republican  party  pledges  its  defence  of  the  preservetl 
inheritance  of  national  freedom. 

In  the  call  of  the  conscience  of  America  is  peace,  peace  that  closes  the 
gaping  would  of  world  war,  and  silences  the  impassioned  voices  of  Inter- 
national envy  and  di.^trust.  Heeding  this  call  and  knowing  as  1  do  the  dis- 
position of  the  Congress,  I  promise  you  formal  and  effective  peace  so  quickly 
as  a  Republican  Congress  can  pass  its  declaration  for  a  Republican  Execu- 
tive to  sign.  Then  we  may  turn  to  our  readjustment  at  home  and  proceed 
deliberately  and  renecti-\'ely  to  that  hoped  for  world  relationship  which 
^hall  satisfy  both  conscience  and  aspirations  and  still  hold  us  free  from 
ruenacing  involvement. 

I  can  hear  in  the  call  of  conscience  an  insistent  voice  for  the  largely 
reduced  armaments  throughout  the  world,  with  attending  red^uction  of 
burdens  upon  peace  loving  humanity.  We  wish  to  give  of  American  influence 
end  example;  we  must  give  of  American  leadership  to  that  invaluable 
ace  in?lishment. 

I  can  speak  unreservedly  of  the  American  aspiration  and  the  Republican 
committal  for  an  association  of  nations,  co-operating  in  sublime  accord, 
to  attain  and  preserve  peace  through  justice  rather  than  force,  determined 
to  add  to  security  through  international  law,  so  clarified  that  no  miscon- 
slruc;ion  can  be  possible  without  affronting  world  honor. 

This  republic  can  never  be  unmindful  of  its  power,  and  must  never  forget 
the  force  of  its  example.  Possessor  of  might  that  admits  no  fear,  America 
must  stand  foremost  for  the  right.  If  the  mistaken  voice  of  America,  spoken 
in  unheeding  haste,  led  Europe,  in  the  hour  of  deepest  anxiety,  into  a  mili- 
tary alliance  which  menaces  peace  and  threatens  all  freedom,  instead  of 
adding  to  their  security,  then  we  must  speak  the  truth  for  America  and 
express  our  hope  for  the  fraternized  conscience  of  nations. 

It  will  avail  nothing  to  discuss  in  detail  the  league  covenant,  which  was 
conceived  for  world  super-government,  negotiated  in  misiuiderstanding  and 
intolerantly  urged  and  demanded  by  its  Administration  sponsors,  who 
resisted  every  effort  to  safeguard  America,  and  who  finally  rejected  it  when 
such  safeguards  were  inserted.  If  the  supreme  blunder  has  left  Eiu-opean 
relationships  inextricably  interwoven  in  the  league  compact,  our  sympathy 
for  Europe  only  magnifies  our  own  good  fortune  in  resisting  involvement. 
It  is  better  to  be  the  free  and  disinterested  agent  of  international  justice 
and  advancing  civilization,  with  the  covenant  of  conscience,  than  be  shackled 
by  a  WTitten  compact  which  surrenders  our  freedom  of  action  and  gives  to 
a  military  alliance  the  right  to  proclaim  America's  duty  to  the  world.  No 
siurender  of  rights  to  a  world  council  or  its  military  alliance,  no  assumed 
mandatory  however  appealing,  ever  shall  summon  the  sons  of  this  republic 
to  war.  Their  supreme  sacrifice  shall  only  be  asked  for  America  and  its 
call  of  honor.    There  is  a  sanctity  in  that  right  we  will  not  delegate. 

When  the  compact  was  being  written  I  do  not  know  whether  Europe 
asked  or  ambition  insistently  bestowed.  It  was  so  good  to  rejoice  in  the 
world's  confidence  in  our  unselfishness  that  I  can  believe  our  evident  dis- 
interestedness inspired  Europe's  wish  for  our  association,  quite  as  much  as 
the  selfish  thought  of  enlisting  American  power  and  resources.  Ours  is  an 
outstanding,  influential  example  to  the  world,  whether  we  cloak  it  in  spoken 
modesty  or  magnify  it  in  exaltation.  We  want  to  help;  we  mean  to  help; 
but  we  hold  to  our  own  interpretation  of  the  American  conscience  as  the 
very  soul  of  our  nationality. 

Disposed  as  we  are,  the  way  is  very  simple.  Let  the  failure  attending 
assumption,  obstinacy,  impracticability  and  delay  be  recognized,  and  let 
us  find  the  big,  practical,  imselfish  way  to  do  our  part,  neither  covetous 
because  of  ambition  nor  hesitant  thi-ough  fear,  but  ready  to  serve  our- 
selves, humanity  and  God.  With  a  Senate  advising  as  the  constitution 
contemplates ,  I  would  hopefuUy  approach  the  nations  of  Europe  and  of  the 
earth,  proposing  that  imderstanding  which  makes  us  a  willing  participant 
in  the  consecration  of  nations  to  a  new  relationship,  to  commit  the  moral 
forces  of  the  world,  America  included,  to  peace  and  international  justice, 
stiU  leaving  America  free,  independent  and  self-reliant,  but  offering  friend- 
ship to  all  the  world. 

If  men  call  for  more  specific  details ,  I  remind  them  that  moral  committal 
are  broad  and  aU  inclusive,  and  we  are  contemplating  peoples  in  the  concord 
of  humanity's  advancement.  From  our  own  viewpoint  the  programme 
is  specifically  American,  and  we  mean  to  be  Americans  first  to  all  the  world. 
Appraising  preserved  nationality  as  the  first  essential  to  the  continued 
progress  of  the  republic,  there  is  linked  with  it  the  supreme  necessity  of  the 
restoration — let  us  say  the  re-revealment —  of  the  constitution  and  our 
reconstruction  as  an  industrial  nation.  Here  is  the  transcending  task. 
It  concerns  our  commonweal  at  home  and  will  decide  our  future  eminence 
in  the  world.  More  than  these,  this  republic,  imder  constitutional  liberties, 
has  given  to  mankind  the  most  forttmate  conditions  for  human  activity 
and  attainment  the  world  has  ever  noted,  and  we  are  to-day  the  world's 
reserve  force  in  the  great  contest  for  liberty  through  security  and  main- 
tained equality  of  opportunity  and  its  righteous  rewards. 

It  is  folly  to  close  oiw  eyes  to  outstanding  facts.  Humanity  is  restive, 
much  of  the  world  is  in  revolution,  the  agents  of  discord  and  destruction 
have  wrought  their  tragedy  in  pathetic  Russia,  have  lighted  their  torches 
among  other  peoples  and  hope  to  see  America  as  a  part  of  the  great  Red 
conflagration.  Ours  is  the  temple  of  liberty  tmder  the  law  and  it  is  ours  to 
call  the  Sons  of  Opportunity  to  its  defence.  America  must  not  only  save 
herself,  but  ours  must  be  the  appealing  voice  to  sober  the  world. 

More  than  all  else  the  present  day  world  needs  understanding.  There 
can  be  no  peace  save  through  composed  differences  and  the  submission  of 
the  individual  to  the  will  and  weal  of  the  many.  Any  other  plan  means 
anarchy  and  its  rule  of  force. 

It  must  be  understood  that  toil  alone  makes  for  accomplishment  and 
advancement  and  righteous  possession  is  the  reward  of  toil  and  its  incetive. 
There  is  no  progress  except  in  the  stimulus  of  competition.  When  compe- 
tition—  natural,  fair,  impelling  competition- — is  suppressed,  whether  by 
law,  compact  or  conspiracy,  we  hait  the  march  of  progress,  silence  the 
voice  of  aspiration  and  paralyze  the  will  for  achievement.  These  are  but 
common  sense  truths  of  human  development. 

The  chief  trouble  to-day  is  that  the  world  war  wrought  the  destruction 
of  healthful  competition,  left  our  storehouses  empty  and  there  is  a  min- 
imum production  when  oiu"  need  is  maximum.  Maximums,  not  minimums, 
is  the  call  of  America.  It  isn't  a  new  story,  because  war  never  fails  to  leave 
depleted  storehouses  and  always  uni^airs  the  efficiency  of  production.  War 
also  establishes  its  higher  standards  for  wages,  and  they  abide.  I  wish  the 
higher  wage  to  abide  on  one  explicit  condition — that  the  wage  earner  will 
give  ful  1  return  for  the  wage  received.  It  is  the  best  assmance  we  can  have 
jreduced  cost  of  living.    Mark  you,    lam  ready  to  acclaim  the  highest 


standard  of  pay,  but  I  would  be  blind  to  the  responsibilities  that  mark 
this  fateful  hour  if  I  did  not  caution  the  wage  earners  of  America  that 
mounting  wages  and  decreased  production  can  lead  only  to  industrial 
and  economic  ruin. 

I  want,  somehow,  to  appeal  to  the  sons  and  daughters  of  the  republic, 
to  every  producer,  to  join  hand  and  brain  in  production,  more  production, 
honest  production,  patriotic  production,  because  patriotic  production  is 
no  less  a  defence  of  oiu-  best  civilization  than  that  of  armed  force.  Profiteer- 
ing is  a  crime  of  commission,  underproduction  is  a  crime  of  omission.  We 
must  work  our  most  and  best,  else  the  destructive  reaction  will  come. 
We  must  stabilize  and  strive  for  normalcy,  else  the  inevitable  reaction 
will  bring  its  train  of  sufferings,  disappointments  and  reversals.  We  want 
to  forestall  such  reaction,  we  want  to  hold  all  advanced  ground,  and  fortify 
it  with  general  good  fortune. 

Let  us  return  for  a  moment  to  the  necessity  for  understanding,  particu- 
larly that  understanding  which  concerns  ourselves  at  home.  I  decline  to 
recognize  any  conflict  of  interest  among  the  participants  in  industry.  The 
destruction  of  one  is  the  ruin  of  the  other,  the  suspicion  or  rebellion  of  one 
imavoidably  involves  the  other.  In  conflict  is  disaster,  in  understanding 
there  is  triumph.  There  is  no  issue  relating  to  the  foundation  on  which 
industry  is  builded,  because  industry  is  bigger  than  any  element  in  its 
modern  making.  But  the  insistent  call  is  for  labor,  management  and  capital 
to  reach  understanding. 

The  human  element  comes  first,  and  I  want  the  employers  in  industry 
to  understand  the  aspirations,  the  convictions,  the  yearnings  of  the  millions 
of  American  wage  earners,  and  I  want  the  wage  earners  to  understand  the 
problems,  the  anxieties,  the  obligations  of  management  and  capital,  and 
all  of  them  must  under.stand  their  relationship  to  the  people  and  their 
obligation  to  the  republic.  Out  of  this  understanding  will  come  the  unani- 
mous committal  to  economic  justice,  and  in  economic  justice  lies  that 
social  justice  which  is  the  highest  &ssential  to  human  happiness. 

I  am  speaking  as  one  who  has  counted  the  contents  of  the  pay  envelope 
from  the  vie^vpoint  of  the  earner  as  well  as  the  employer.  No  one  pretends 
to  deny  the  inequalities  which  are  manifest  in  modern  Industrial  life.  They 
are  less  in  fact  than  they  were  before  organization  and  grouping  on  either 
side  revealed  the  inequalities,  and  conscience  has  wrought  more  justice 
than  statutes  have  compelled,  but  the  ferment  of  the  world  rivets  our 
thoughts  on  the  necessity  of  progressive  solution,  else  our  generation  will 
suffer  the  experiment  which  means  chaos  for  our  day  to  re-establish  God's 
plan  for  the  great  to-morrow. 

Speaking  our  sympathies,  uttering  the  conscience  of  all  the  people, 
mindful  of  our  right  to  dwell  amid  the  good  forttmcs  of  rational,  conscience 
impelled  advancement,  we  hold  the  majesty  of  righteous  government,  with 
liberty  under  the  law,  to  be  our  avoidance  of  chaos,  and  we  call  upon  every 
citizen  of  the  republic  to  hold  fast  to  that  which  made  us  what  we  are,  and 
we  will  have  orderly  government  safeguard  the  onward  march  to  all  we 
ought  to  be. 

The  menacing  tendency  of  the  present  day  is  not  chargeable  wholly  to 
the  imsettled  and  fevered  conditions  caused  by  the  war.  The  manifest 
weakness  in  popular  government  lies  in  the  temptation  to  appeal  to  grouped 
citlcenship  for  political  advantage.  There  is  no  greater  peril.  The  Consti- 
tution contemplates  no  class  and  recognizes  no  group.  It  broadly  includes 
all  the  people,  with  specific  recognition  for  none,  and  the  highest  consecra- 
tion we  can  make  to-day  is  a  committal  of  the  Republican  party  to  that 
saving  constitutionalism  which  contemplates  aU  America  as  one  people, 
and  holds  just  government  free  from  influence  on  the  one  hand  and  un- 
moved bj'  intimidation  on  the  other. 

It  would  be  the  blindness  of  foUy  to  ignore  the  activities  in  oiu-  own  coun- 
try which  are  aimed  to  destroy  our  economic  system,  and  to  commit  us 
to  us  the  colossal  tragedy  which  has  both  destroyed  all  freedom  and  made 
Russia  impotent.  This  movement  is  not  to  be  halted  in  throttled  liberties. 
We  must  not  abridge  the  freedom  of  speech,  the  freedom  of  press  or  the 
freedom  of  assembly,  because  there  is  no  promise  in  repression. 

These  liberties  are  as  sacred  as  the  freedom  of  religious  belief,  as  inviolable 
as  the  rights  of  life  and  the  pursuit  of  happiness.  We  do  hold  to  the  right 
to  crush  sedition,  to  stifle  a  menacing  contempt  for  law,  to  stamp  out  a 
peril  to  the  safety  of  the  republic  or  its  people  when  emergency  calls,  because 
security  and  the  majesty  of  the  law  are  the  first  essentials  of  liberty.  He  who 
tlireatens  destruction  of  the  Government  by  force  or  flaunts  his  contempt 
for  lawful  authority  ceases  to  be  a  loyal  citizen  and  forfeits  his  rights  to 
the  freedom  of  the  republic. 

Let  it  be  said  to  all  of  America  that  our  plan  of  popular  goverimient  con- 
templates such  orderly  changes  as  the  crystallized  intelligence  of  the  majority 
of  our  people  think  best.  There  can  be  no  modification  of  this  underlying 
rule,  but  no  majority  shall  abridge  the  rights  of  a  minority.  Men  have  a 
right  to  question  our  system  in  fullest  freedom,  but  they  must  always  re- 
member that  the  rights  of  freedom  impose  the  obligations  which  maintain 
it.  Our  policy  is  not  of  repression,  but  we  make  appeal  to-day  to  American 
intelligence  and  patriotism  when  the  republic  is  menaced  from  within,  just 
as  we  trusted  American  patriotism  when  our  rights  were  threatened  from 
without. 

We  call  on  all  America  for  steadiness,  so  that  we  may  proceed  deliberatelj' 
to  the  re-adjustment  which  concerns  all  the  people.  Our  party  platform 
fairly  expresses  the  conscience  of  Republicans  on  industrial  relations.  No 
party  is  indifferent  to  the  welfare  of  the  wage  earner.  To  us  his  good  fortune 
is  of  deepest  concern,  and  we  seek  to  make  that  good  fortune  permanent. 
We  do  not  oppose  but  approve  collective  bargaining,  because  that  is  an 
outstanding  right,  but  we  are  unalterably  insistent  that  its  exercise  must 
not  destroy  the  equally  sacred  right  of  the  individual  in  his  necessary  pur- 
suit of  livelihood.  Any  American  has  the  right  to  quit  his  emplojTnent,  so 
has  every  American  the  right  to  seek  emplojTnent.  Tbe  group  must  not 
endanger  the  individual ,  and  we  must  discourage  groups  prejing  upon  one 
another,  and  none  shall  be  allowed  to  forget  that  Government's  obligations 
are  alike  to  all  the  people. 

I  hope  we  may  do  more  than  merely  discourage  the  losses  and  sufferings 
attending  industrial  conflict.  The  strike  against  the  Government  is  properly 
denied,  for  Government  service  involves  none  of  the  elements  of  profit 
which  relate  to  competitive  enterprise.  There  is  progress  in  the  establish- 
ment of  official  revealment  of  issues  and  conditions  which  lead  to  conflict, 
so  that  unerring  public  sentiment  may  speed  the  adjustment,  but  I  hope 
for  that  concord  of  purpose,  not  forced  but  inspued  by  the  common  weal, 
which  will  give  a  regulated  public  service  the  fullest  guaranty  of  continuity. 

I  am  thinking  cf  the  railroads.  In  modern  life  they  are  the  very  base 
of  all  our  activities  and  interchanges.  For  public  protection  we  have  enacted 
laws  providing  for  a  regulation  of  the  charge  for  serv  ice,  a  limitation  on 
the  capital  invested  and  a  limitation  on  capital's  earnings.  There  remains 
only  competition  of  service  on  which  to  base  oiu"  hopes  for  an  efficiency 
and  expansion  winch  meet  oiu-  modern  requirements.  The  railway  work- 
men ought  to  be  the  best  paid  and  know  the  best  working  conditions  in 
the  world.  Theirs  is  an  exceptional  responsibility.  They  are  not  only 
essential  to  the  life  and  health  and  all  productive  activities  of  the  people 
but  they  are  directly  responsible  for  the  safety  of  travelling  millions. 

The  Government  which  hr.s  assumed  so  much  authority  for  the  public 
good  might  well  stamp  railway  en  plojTnent  with  the  sanctity  of  public 
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service  and  guarantee  to  the  railway  employees  that  justice  which  voices 
the  American  conception  of  righteousness  on  the  one  hand  and  assures 
continuity  of  service  on  the  other. 

The  importance  of  the  railway  rehabilitation  is  so  obvious  that  reference 
seems  uncalled  for.  We  are  so  confident  that  much  of  the  present-day 
insufficiency  and  inefficiency  of  transportation  are  due  to  the  withering 
hand  of  (Government  operation  that  we  emphasize  anew  oiu"  oi)positlon 
to  C;o\ernment  ownership;  we  want  to  expedite  the  reparation  and  make 
sure  the  mistake  is  not  repeated. 

It  is  little  use  to  recite  the  story  of  development,  exploitation,  Govern- 
ment experiment  and  its  neglect,  Government  operation  and  its  failures. 
The  Inadequacy  of  trackage  and  terminal  facilities,  the  insufficiency  of 
equipment  and  the  inefficiency  of  operation — all  bear  the  blighting  stamp 
of  governmental  incapacity  during  Federal  operation.  The  work  of  rehab- 
ilitation under  the  restoration  of  private  ownership  deserves  our  best 
encom'agement.  Billions  are  needed  in  new  equipment,  not  alone  to  meet 
the  growing  demand  for  service  but  to  restore  the  extraordinary  depreciation 
due  to  the  strained  service  of  war.  With  restricted  earnings  and  with 
speculative  profits  remo-\ed,  railway  activities  have  come  to  the  realm  of 
conservative  and  constructive  service,  and  the  Government  which  impaired 
must  play  its  part  in  restoration.  Manifestly  the  returns  must  be  so  gauged 
that  necessary  capital  may  be  enlisted,  and  we  must  foster  as  well  as 
restrain . 

Wc  have  no  more  pressing  problem.  A  state  of  inadequate  transportation 
facilities,  mainly  chargeable  to  the  failure  of  governmental  experiment,  is 
losing  millions  to  agriculture,  it  is  hindering  industry,  it  is  menacing  the 
American  people  with  a  fuel  shortage  little  less  than  a  i^eril.  It  emphasizes 
the  present  day  problem  and  suggests  that  spirit  of  encom'agement  and 
assistance  which  commits  all  America  to  relieve  such  an  emergency. 

The  one  compensation  amid  attending  anxieties  is  our  new  and  needed 
and  realization  of  the  vital  part  transportation  plays  in  the  complexities  of 
modern  life.  AVe  are  not  to  think  of  rails  alone,  but  highways  from  farm  to 
market,  from  railway  to  farm,  arteries  of  life  blood  to  present  day  life, 
the  quickened  ways  to  communication  and  exchange,  the  answer  of  om' 
people  to  the  motor  age.  We  believe  in  generous  Federal  co-operation  in 
construction,  linked  with  assm'ances  of  maintenance  that  will  put  an  end 
to  criminal  waste  of  public  funds  on  the  one  hand  and  give  a  guaranty  of 
unkept  highways  on  the  other. 

Water  transportation  is  inseparably  linked  with  adequacy  of  facilities, 
and  we  favor  American  eminence  on  the  seas,  the  practical  de^•clopment 
of  inland  waterways,  the  upbuilding  and  co-ordination  of  all  to  make  them 
equal  to  and  ready  for  every  call  of  developing  and  widening  American 
commerce.  1  like  that  recommittal  to  thoughts  of  America  first  which 
pledges  the  Panama  canal,  an  American  creation, to  the  free  use  of  American 
shipping.    It  will  add  to  the  American  re-awakening. 

One  cannot  speak  of  industry  and  commerce  and  the  transportation  on 
which  they  are  dependent  without  an  earnest  thought  of  the  abnormal 
cost  of  living  and  the  problems  in  its  wake.  It  is  easy  to  inveigh,  but  that 
avails  nothing.  And  it  is  far  too  serious  to  duniss  with  flaming  but  futile 
promise. 

Eignt  years  ago,  in  time  of  peace,  the  Democratic  party  made  it  an  issue, 
and  when  clothed  with  power  that  party  came  near  to  its  accomplishment 
by  destroying  the  people's  capacity  to  buy.  But  that  was  a  cure  worse 
than  the  ailment.  It  is  easy  to  understand  the  real  causes,  after  which  the 
patient  must  help  to  effect  his  own  cure. 

Gross  expansion  of  currency  and  credit  has  depreciated  the  dollar  just 
as  expansion  and  inflation  have  discredited  the  coins  of  the  world.  We  in- 
flated in  haste,  we  must  deflate  in  deliberation.  We  debased  the  dollar  in 
reckless  finance,  we  must  restore  in  honesty.  Deflation  on  the  one  hand 
and  restoration  of  the  100-cent  dollar  on  the  other  ought  to  have  begun  on 
the  day  after  the  armistice,  but  plans  were  lacking  or  coui-age  failed.  The 
impreparedness  for  peace  was  little  less  costly  than  unpreparedness  for  war. 
We  can  promise  no  one  remedy  which  will  cure  an  ill  of  such  wide  pro- 
portions, but  we  do  pledge  that  earnest  and  consistent  attack  which  the 
party  platform  covepahts.  We  will  attempt  intelligent  and  courageous 
deflation,  and  strike  at  government  borrowing  which  enlarges  the  evil, 
and  we  will  attack  high  cost  of  government  with  every  energy  and  facility 
which  attend  Republican  capacity.  We  promise  that  relief  which  will  attend 
the  halting  of  waste  and  extravagance,  and  the  renewal  of  the  practice 
of  public  economy  not  alone  because  it  will  relieve  tax  burdens  but  because 
it  will  be  an  example  to  stimulate  thrift  and  economy  in  private  life. 

1  have  already  aUuded  to  the  necessity  for  the  fullness  of  production ,  and 
we  need  the  fullness  of  service  which  attends  the  exchange  of  products.  Let 
us  speak  the  irrefutable  truth,  high  wages  and  reduced  cost  of  living  are  in 
utter  contradiction  unless  we  have  the  height  of  efficiency  for  wages  received . 
In  all  sincerity  we  promise  the  prevention  of  um-easonable  profits,  we 
challenge  profiteering  with  all  the  moral  force  and  the  legal  powers  of  govern- 
ment and  people,  but  it  is  fair,  aye,  it  is  timely,  to  give  reminder  that  law 
is  not  the  sole  corrective  of  our  economic  ills. 

Let  us  call  to  all  the  people  for  thrift  and  economy,  for  denial  and  sacri- 
fice, if  need  be,  for  a  nationwide  drive  against  extravagance  and  luxury, 
to  a  recommittal  to  simplicity  of  living,  to  that  prudent  and  normal  plan 
of  life  which  is  the  health  of  the  republic.  There  hasn't  been  a  recovery 
b'om  the  waste  and  abnormalities  of  war  since  the  story  of  mankind  was 
first  written  except  through  work  and  saving,  through  industry  and  denial, 
while  needless  spending  and  heedless  extravagance  have  marked  every 
decay  in  the  history  of  nations.  Give  the  assurance  of  that  rugged  simplicity 
of  American  life  which  marked  the  first  century  of  amazing  development  and 
this  generation  may  tmderwrito  a  second  century  of  siu-passing  aecomplish- 
ment. 

The  Republican  party  was  founded  by  farmers,  with  the  sensitive  con- 
science born  of  their  freedom  and  their  simple  lives.  These  founders  sprang 
from  the  farms  of  the  then  middle  West.  Our  party  has  never  failed  in 
its  realization  that  agriculture  is  essentially  the  foundation  of  our  very 
existence,  and  it  has  over  been  our  policy,  purpose  and  performance  to 
protect  and  promote  that  essential  industry. 

New  conditions,  wtiich  attend  amazing  growth  and  extraordinary  indus- 
trial developnient ,  call  for  a  new  and  forward  looking  programme.  The 
American  farmer  had  a  hundred  and  twenty  millions  to  feed  in  the  homo 
market,  and  heard  the  cry  of  the  world  for  food  and  answered  it,  though 
he  faced  an  appalling  task  amid  handicaps  never  encountered  before. 

In  the  rise  of  price  levels  there  have  come  increased  appraisals  to  his 
acres  without  adding  to  their  value  in  fact,  but  which  do  add  to  his  taxes 
and  expenses  without  cnhanting  his  returns.  His  helpers  have  yielded  to 
the  lure  of  shop  and  city  until  almost  alone  he  has  met  and  borne  the  burden 
of  the  only  insistent  attempts  to  force  down  prices.  It  challenges  both  the 
wisdom  and  the  justice  of  artificial  drives  on  prices  to  recall  that  they  were 
effective  almost  solely  against  his  products  in  the  hands  of  the  producer  and 
never  effective  against  the  same  products  in  passing  to  the  consumer.  Con- 
templating the  dofencolossness  of  the  individual  farmer  to  meet  the  organized 
buyers  of  his  products  and  tne  distributers  of  the  things  the  farmer  buys, 
I  hold  the  farmers  should  not  only  be  permitted  but  encouraged  to  join 
In  co-operatlvo  association  to  reap  the  just  measure  of  reward  merited  by 
their  arduous  toil. 


Let  us  facilitate  co-operation  to  insiue  against  the  risks  attending  agri- 
culture, which  the  urban  world  so  little  understands,  and  a  like  cc^operation 
to  market  their  products  as  directly  as  possible  with  the  consumer,  in  the 
interests  of  all.  Upon  such  association  and  co-operation  should  be  laid 
only  such  restrictions  as  will  prevent  arbitrary  control  of  oiu-  food  supply 
and  the  fixing  of  extortionate  price  upon  it. 

Our  platform  is  an  earnest  pledge  of  renewed  concern  for  this  most  essen- 
tial and  elemental  industry,  and  in  both  appreciation  and  interest  we  pledge 
effective  expression  in  law  and  practice.  We  will  hail  that  co-operation 
which  again  will  make  profitable  and  desirable  the  ownership  and  operation 
of  comparatively  small  farms  intensively  cultivated,  and  which  wiU  facilitate 
the  caring  for  the  products  of  farm  and  orchard  without  the  lamentable 
waste  under  present  conditions. 

America  would  look  with  anxiety  on  the  discouragement  of  farming 
activity  either  through  the  Government's  neglect  or  its  paralysis  by  social- 
istic practices.  A  Republican  administration  will  be  committed  to  renewed 
regard  for  agriculture,  and  seek  the  participation  of  farmers  in  curing  the 
ills  justly  complained  of,  and  aim  to  place  the  American  farm  where  it 
ought  to  be — highly  ranked  in  American  activities  and  fully  sharing^the 
highest  good  fortunes  of  American  life. 

Becomingly  associated  with  this  subject  are  the  policies  of  irrigation  and 
reclamation,  so  essential  to  agricultural  extension,  and  the  continued 
development  of  the  great  and  wonderful  West.  It  is  our  purpose  to  continue 
and  enlarge  Federal  aid,  not  in  sectional  partiality,  but  for  the  good  of  all 
America.  We  hold  to  that  harmony  of  relationship  between  consei-vation 
and  development,  which  fittingly  appraises  our  natural  resources  and  makes 
them  available  to  developing  America  of  to-day,  and  stiU  holds  to  the  con- 
serving thought  for  the  America  of  the  morrow. 

The  Federal  Government's  relation  to  reclamation  and  development  is 
too  important  to  admit  of  ample  discus.sion  to-day.  Alaska,  alone,  is  rich 
in  resources  beyond  all  imagination,  and  needs  only  closer  linking,  through 
the  lines  of  transportation,  and  a  governmental  policy  that  both  safeguards 
and  encourages  development ,  to  speed  it  to  a  foremost  position  as  a  common- 
wealth, rugged  in  citizenship  and  rich  in  materialized  resources. 

These  things  I  can  only  mention.  Within  becoming  limits  one  cannot 
say  more.  Indeed,  for  the  present  many  questions  of  vast  importance  must 
be  hastily  passed,  reserving  a  fuller  discussion  to  suitable  occasion  as  the 
campaign  advances. 

I  believe  the  budget  system  will  effect  a  necessary,  helpful  reformation 
and  reveal  business  methods  to  government  business. 

I  believe  Federal  departments  should  be  made  more  businesslike  and 
send  back  to  productive  effort  thousands  of  Federal  emploj'ees,  who  are 
either  duplicating  work  or  not  essential  at  all. 

I  believe  in  the  protective  tariff  policy  and  know  we  wiU  be  caUing  for 
its  saving  Americanism  again. 

I  believe  in  a  great  merchant  marine — 1  would  have  this  republic  the 
leading  maritime  nation  of  the  world. 

I  beleive  in  a  navy  ample  t  protect  it,  and  able  to  assure  us 
dependable  defense. 

I  believe  in  a  small  army,  but  the  best  in  the  world,  with  a  mindfulness 
for  preparedness  which  will  avoid  the  unutterable  cost  of  oiu-  previous 
neglect . 

I  believe  in  our  eminence  in  trade  abroad,  which  the  Government  should 
aid  in  expanding,  both  in  revealing  markets  and  speeding  cargoes. 

I  believe  in  establishing  standards  for  immigration,  which  are  concerned 
with  the  future  citizenship  of  the  republic,  not  with  mere  man  power  in 
industry. 

I  believe  that  every  man  who  dons  the  garb  of  American  citizenship  and 
walks  in  the  light  of  American  opportunity,  must  become  American  in 
heart  and  soul. 

I  believe  in  holding  fast  to  every  forward  step  in  unshackling  child  labor 
and  elevating  conditions  of  woman's  employment. 

I  believe  the  Federal  Government  should  stamp  out  lynching  and  remove 
that  stain  from  the  fair  name  of  America. 

I  believe  the  Federal  Government  Should  give  its  effective  aid  in  solving 
the  problem  of  ample  and  becoming  housing  of  its  citizenship. 

I  believe  this  Government  should  make  its  Liberty  and  Victory  bonds 
worth  all  that  its  patriotic  citizens  paid  in  purchasing  them. 

I  believe  the  tax  burdens  imposed  for  the  war  emergency  must  be  revised 
to  the  needs  of  peace,  and  in  the  interest  of  equity  and  distribution  of  the 
burden.  I  believe  the  n^ro  citizens  of  America  should  be  guaranteed  the 
enjoyment  of  all  their  rights,  that  they  have  earned  the  full  measure  of 
citizenship  bestowed,  that  their  sacrifices  in  blood  on  the  battle  fields  of 
the  republic  have  entitled  them  to  all  of  freedom  and  opportunity,  all  of 
sympathy  and  aid  that  the  American  spirit  of  fairness  and  justice  demands. 
I  believe  there  is  an  easy  and  open  path  to  righteous  relationship  with 
Mexico.  It  has  seemed  to  me  that  our  undeveloped,  uncertain  and  infirm 
policy  has  made  us  a  cvilpable  party  to  the  governmental  misfortunes  in 
that  land.  Our  relations  ought  to  be  both  friendly  and  sjTaipathetic;  we 
would  like  to  acclaim  a  stable  government  there  and  offer  a  neighborly 
hand  in  pointing  the  way  to  greater  progress.  It  will  be  simple  to  have  a 
plain  and  neighborly  understanding,  merely  an  understanding  about 
respecting  our  borders,  about  protecting  the  lives  and  possessions  of  Ameri- 
can citizens  lawfully  within  the  Mexican  dominions.  There  must  be  that 
understanding,  else  there  can  be  no  recognition,  and  then  the  understanding 
must  be  faithfully  kept. 

Many  of  these  declarations  deserve  a  fuller  expression,  with  some  sug- 
gestions of  plans  to  emphasize  the  faith.  Such  expression  will  follow  in 
due  time  I  promise  you. 

I  believe  in  law  enforcement.  If  elected  I  mean  to  be  a  constitutional 
President,  and  it  is  impossible  to  ignore  the  Constitution,  unthinkable 
to  evade  the  law,  when  our  every  conunittal  is  to  orderly  government. 
People  ever  will  differ  about  the  wisdom  of  the  enactment  of  a  law — there 
is  dividetl  opinion  respecting  the  Eighteenth  Amendment  and  the  laws 
enacted  to  make  it  operative — but  there  can  be  no  difference  of  opinion 
about  honest  law  enforcement. 

Neither  CJovernment  nor  party  can  afford  to  cheat  the  American  people. 
The  laws  of  Congress  must  harmonize  with  the  Constitution,  else  they  soon 
are  adjudged  to  be  void.  Congress  enacts  the  laws  and  the  executive  branch 
of  government  is  charged  with  enforcement.  AVe  cannot  nullify  because 
of  divided  opinion,  we  cannot  jeopardize  orderly  government  with  contempt 
for  law  (inforcement.  Modification  or  repc;il  is  the  right  of  a  free  people 
whenever  the  deliberate  and  intelligent  public  sentiment  commands,  but 
perversion  and  evasion  mark  the  paths  to  the  failure  of  government  itself. 
Though  not  in  any  partisan  sense,  I  must  speak  of  the  ser\  ices  of  the  men 
and  women  who  rallied  to  the  colors  of  the  republic  in  the  world  war. 
America  realizes  and  appreciates  the  services  rendered,  the  sacrifices  made 
and  the  sufferings  eudm-ed.  There  shall  be  no  distinction  between  those 
who  knew  the  jierils  and  glories  of  the  battle  front  or  the  dangers  of  the 
sea  and  those  who  were  compelled  to  serve  behind  the  lines  or  those  who 
constituted  the  great  reserve  of  a  grand  army  which  awaited  the  call  in 
camps  at  home. 

All  were  brave,  all  were  sacrificing,  all  were  sharers  of  those  ideals  which 
sent  our  boys  thrice  armed  to  war.    AYorthy  sons  and  daughters,  these,  fft 
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successors  to  tliose  who  christened  our  bauners  in  the  immortal  begiuuing, 
■wonhy  sons  of  those  who  saved  the  Union  and  nationality  when  civil  war 
wiped  the  ambiguity  from  the  Constitution,  ready  sous  of  those  who  drew 
the  sword  for  hiunanity's  sake  the  first  time  Ln  the  world  in  1898. 

The  four  million  defenders  on  land  and  sea  were  worthy  of  the  best  tradi- 
tions of  a  people  never  warlike  in  peace  and  never  pacifist  in  war.  They 
couuuanded  our  pride,  they  have  our  gratitude,  which  must  have  genuine 
expression.  It  is  not  only  a  duty,  it  is  a  privilege  to  see  that  the  sacrifices 
made  shall  be  requited,  and  that  those  still  suffering  from  casualties  and 
disabilities  shall  be  abtmdantly  aided  and«restored  to  the  highest  capabilities 
of  citizenship  and  its  enjojTnent. 

"The  womanhood  of  America,  always  its  glory,  its  inspiration  and  the 
potent,  uplifting  force  in  its  social  and  spiritual  development,  is  about  to 
be  enfranchised.  In  so  far  as  Congress  can  go,  the  fact  is  already  accom- 
plished. By  party  edict,  by  my  recorded  vote,  by  personal  conviction  I  am 
committed  to  this  measure  of  justice.  It  is  my  earnest  hope,  my  sincere 
desire  that  the  one  needed  State  vote  be  quickly  recorded  in  the  affirmation 
of  the  right  of  equal  suffrage  and  that  the  vote  of  every  citizen  shall  be  cast 
and  coimted  in  the  approaching  election. 

Let  us  not  share  the  apprehensions  of  many  men  and  women  as  to  the 
danger  of  this  momentous  extension  of  the  franchise.  Women  have  never 
been  without  influence  in  our  political  life.  Enfranchisement  will 
bring  to  the  polls  the  votes  of  citizens  who  have  been  born  upon  our  soil, 
or  who  have  sought  in  faith  and  assurance  the  freedom  and  opportimiitios 
of  our  land.  It  will  bring  the  women  educated  in  our  schools,  trained  in 
our  customs  and  habits  of  thought,  and  sharers  of  our  problems.  It  wiU 
bring  the  alert  mind,  the  awakened  conscience,  the  sure  intuition,  the 
abhorrence  of  tjTanny  or  oppression,  the  wide  and  tender  sympathy  that 
distinguish  the  women  of  America.  Surely  there  can  be  no  danger  there. 
And  to  the  great  number  of  noble  women  who  have  opposed  in  conviction 
this  tremendous  change  in  the  ancient  relation  of  the  sexes  as  applied  to 
government,  I  venture  to  plead  that  they  wiU  accept  the  full  responsibility 
of  enlarged  citizenship  and  give  to  the  best  in  the  republic  their  suffrage 
and  support. 

Much  has  been  said  of  late  about  world  ideals ,  but  I  prefer  to  think  of 
the  ideal  for  America.  1  like  to  think  there  is  something  more  than  the 
patriotism  and  practical  wisdom  of  the  foimding  fathers.  It  is  good  to  believe 
that  maybe  destiny  held  this  new  world  republic  to  be  the  supreme  example 
of  representative  democracy  and  orderly  liberty  by  which  humanity  is 
inspired  to  higher  achievement.  It  is  idle  to  think  we  have  attained  perfec- 
tion, but  there  is  the  satisfying  knowledge  that  we  hold  orderly  processes 
for  making  our  Government  reflect  the  heart  and  mind  of  the  republic. 
Ours  is  not  only  a  fortimate  people  but  a  very  conmion-sensical  people, 
with  vision  high  but  their  feet  on  the  earth,  with  belief  in  themselves  and 
faith  in  God.  AVhether  enemies  threaten  from  without  or  menaces  arise 
from  within,  there  is  some  indefinable  voice  saying,  "Have  confidence  in 
the  republic.    America  will  go  on." 

Here  is  a  temple  of  liberty  no  storms  may  shake,  here  are  the  altars  of 
freedom  no  passions  shall  destroy.  It  was  American  conception,  American 
in  its  building;  it  shall  be  American  in  the  fulfillment.  Sectional  once, 
we  are  all  American  now ,  and  we  mean  to  be  all  Americans  to  all  the  world . 
Mr.  Chairman,  members  of  the  committee,  my  coimtrymen  all:  I  would 
not  be  my  natural  self  if  I  did  not  utter  my  consciousness  of  my  limited 
ability  to  meet  your  full  expectations,  or  to  realize  the  aspirations  within 
my  own  breast,  but  I  wiU  gladly  give  all  that  is  in  me,  all  of  heart,  soul 
and  mind  and  abiding  love  of  country,  to  service  in  oiu-  common  catise. 
1  can  only  pray  to  the  omnipotent  God  that  I  may  be  as  worthy  in  service 
as  I  know  myself  to  be  faithful  in  thought  and  purpose.  Mindful  of  the 
vast  responsibilities  I  must  be  frankly  himible,  but  I  have  that  confidence 
in  the  consideration  and  support  of  all  true  Americans  which  makes  me 
wholly  unafraid.  With  an  tmalterable  faith  and  in  a  hopeful  spirit,  with  a 
hymn  of  service  in  my  heart,  I  pledge  fidelity  to  our  country  and  to  God, 
and  accept  the  nomination  of  the  Republican  party  for  the  Presidency 
of  the  United  States. 


FARMER  LABOR  PARTY  CREATED  AT  CHICAGO- 
PLATFORM  AND  PRESIDENTIAL  NOMINEE. 
The  movement  for  a  third  party  at  Chicago  last  week 
resulted  in  the  creation  of  the  Farmer-Labor  Party  after  a 
strenuous  meeting  at  which  on  the  13th  inst.  a  coahtion  of 
nine  groups,  headed  by  the  Committee  of  Forty -eight  and 
the  National  Labor  Party  had  been  agreed  to,  the  proposed 
imion,  however,  according  to  the  Chicago  "Tribune"  of 
July  15,  existing  but  twenty-nine  hours,  with  the  result 
apparently  that  the  Labor  Party  was  the  sole  surviving 
group  left  to  hold  sway.  As  to  the  outcome  of  the  meeting 
the  Associated  Press  in  Chicago  dispatches  July  15,  said: 

Three  of  the  minority  groups  originally  subscribing  to  the  fusion  move- 
ment were  represented  in  the  meeting.  Besides  a  part  of  the  Korty-Eighters, 
leaders  of  the  World  War  veterans  and  Peoples'  Party  joined  the  bolt. 

Of  aU  the  groups  which  joined  the  new  party  convention  Tuesday  only 
one  well-organized  faction  is  left  in  the  Farmer-Labor  ranks,  and  that  is 
the  former  Labor  Party.  The  dominant  farmer  group  in  the  amalgamation, 
members  of  the  Non-Partisan  League,  stayed  to  the  last,  but  their  organiza- 
tion has  repudiated  the  movement,  refused  to  amalgamate,  and  has  in- 
dorsed Senator  La  PoUette  for  President. 

The  Single  Tax  party,  the  first  to  withdraw,  nominated  its  own  ticket 
Tuesday  night  and  adopted  a  forty- word  platform. 

The  fusion  movement,  Forty-eight  speakers  to-day  declared,  was  wrecked 
by  what  Gilbert  E.  Roe,  La  FoUette's  personal  representative,  characterized 
as  the  "intolerance"  of  the  Labor  Party  leaders. 

"You  can  never  make  a  class  party  in  this  country  and  have  it  amount 
to  anything,"  Roe  declared.  "You  can  never  build  up  a  Labor  Party 
successfully  in  this  country  as  in  Great  Britain." 

"The  rock  on  which  the  merger  between  the  committee  of  Forty-eight 
and  the  Labor  Party  went  to  smash  was  Guild  Socialism,  the  issues  were 
irreconcilable  and  the  break  inevitable,"  said  AUen  McCurdy,  Secretary  of 
the  Committee  of  Forty-eight.  "What  happened  was  simply  that  we  were 
camouflaged  into  believing  we  could  get  together  when  there  was  no  real 
basis  of  agreement.  We  found  that  while  we  had  been  seeking  to  do  away 
with  domination  by  what  we  call  WaU  Street,  they  asked  us  to  set  up 
instead  domination  by  the  United  Mine  Workers  of  America." 

The  Committee  of  Forty-eight,  withdrew  from  the  Con- 
vention on  the  14th,  with  the  defeat  by  a  vote  of  308  to 
125  of  a  minority  or  conservative  platform.  Early  in  the 
day,  it  is  learned  from  the  Chicago  "Tribune,"  formal  notice 
that  the  Forty-eighters  could  not  stand  for  further  amal- 


gamation with  the  Labor  party  if  the  majority  platform  were 
to  be  insisted  upon  was  served  upon  the  Labor  party  con- 
vention by  George  L.  Record,  Gilson  Gardner,  and  Amos 
Pinchot,  members  of  the  platform  committee  of  the  amal- 
gamatitan  representing  the  Committee  of  Forty-eight.  It 
also  states  that  Senator  Robert  M.  LaFollette,  who  it  is 
understood  was  the  favored  Presidential  Candidate  of  the 
Committee  of  Forty-eight,  voluntarily  eliminated  himself 
from  consideration  by  the  definite  statement  made  in  his 
behalf  that  he  could  not  accept  the  nomination  if  the  plat- 
form demanded  by  the  Labor  Party  were  adopted.  That 
platform,  it  was  said  was  too  radical  for  the  Senator,  not- 
withstanding his  refusal  to  be  a  candidate.  Senator  La  Fol- 
lette's  name  was  offered  and  others  whose  names  were  placed 
in  nomination  for  President  were  Dudley  Field  Malone, 
Henry  Ford,  Eugene  V.  Debs,  Lynn  J.  Frazier  of  North 
Dakota, — the  last  named  despite  his  refusal  to  be  a  candi- 
date. The  nominees  finally  chosen  to  head  the  ticket  of 
the  Farmer- Labor  Party  were  Parley  Parker  Christensen, 
styled  as  a  radical  lawyer  of  Utah,  for  President;  and  Max 
S.  Hayes,  a  Cleveland  labor  leader  for  Vice-President.  The 
following  is  the  platform  adopted  by  the  Farmer-Labor 
Party  on  July  14: 

The  American  Declaration  of  Independence,  adopted  July  4  1776,  states 
that  Governments  are  instituted  to  sectu-e  to  the  people  the  rights  of  life, 
liberty  and  pursuit  of  happiness,  and  that  Governments  derive  their  jtist 
powers  from  the  consent  of  the  governed. 

Democracy  cannot  exist  unless  aU  power  is  preserved  to  the  people. 
The  only  excuse  for  the  existence  of  Government  is  to  serve,  not  to  rule, 
the  people. 

In  the  United  States  of  America  the  power  of  government,  the  priceless 
and  inalienable  heritage  of  the  people,  has  been  stolen  from  the  people, 
has  been  seized  by  the  few  men  who  control  the  wealth  of  the  nation  and 
by  the  tools  of  these  men,  maintained  by  them  ui  pubUc  office  to  do  their 
bidding. 

The  administrative  offices  of  the  Government  and  Congress  are  controlled 
by  the  financial  barons,  and  even  the  courts  have  been  prostituted,  and 
the  people  as  a  result  of  this  usixrpatlon  have  been  reduced  to  economic 
and  industrial  servitude. 

Under  the  prevailing  order  in  the  United  States  wealth  is  monopolized 
by  a  few  and  the  people  are  kept  in  poverty,  while  cost  of  hving  mounts 
imtil  the  biu-den  of  providing  the  necessaries  of   life  is  well-nigh  intolerable. 

Having  thus  robbed  the  people  first  of  their  power  and  then  of  their 
wealth,  the  wielders  of  financial  power,  seeking  new  fields  of  exploitation, 
have  committed  the  Government  of  the  United  States,  against  the  will  of 
the  people,  to  imperialistic  policies  and  seek  to  extend  these  enterprises 
to  such  lengths  that  oiu-  nation  stands  to-day  in  danger  of  becoming  an 
empire  instead  of  a  republic. 

Just  emerging  from  a  war  which  we  said  we  fought  to  extend  democracy 
to  the  ends  of  the  earth,  we  fiud  oiu-selves  helpless  while  the  masters  of  our 
Government,  who  are  also  the  masters  of  industry  and  commerce,  league 
themselves  ■with  the  money  masters  of  other  nations  to  prevent  self-deter- 
mination by  helpless  peoples  and  to  exploit  and  rob  them,  notwithstanding 
that  we  committed  ourselves  to  guaranty  of  self-government  for  all  such 
peoples. 

Following  the  greedy  spectacle  of  the  Peace  Conference  the  money  masters 
feared  an  awakening  of  the  people  which  threatened  to  exact  for  mankind 
those  benefits  for  which  the  war  was  said  to  have  been  fought.  Thereupon 
these  masters  in  the  United  States,  through  their  puppets  in  public  office, 
in  an  effoil,  to  stifle  free  discussion,  stripped  from  the  inhabitants  of  this 
land  rights  and  liberties  guaranteed  under  American  doctrines  on  which 
this  country  was  foimded  and  guaranteed  ai.'^o  by  the  Federal  Constitution. 

These  rights  and  hberties  must  be  restored  to  the  people. 

More  than  this  must  be  done.  All  power  to  govern  this  nation  must  be 
restored  to  the  people.  This  involves  industrial  freedom,  for  poUtical 
democracy  is  only  an  empty  phrase  without  industrial  democracy.  This 
cannot  be  done  by  superficial  palliative  measiu-es  such  as  are  from  time  to 
time  thrown  as  sops  to  the  voters  by  the  Republican  and  Democratic 
parties.  Patch- work  cannot  repair  the  destruction  of  democracy  wrought 
by  these  two  old  parties  therefore,  cannot  seriously  attempt  reconstruction 
which,  to  bo  effective,  mu.st  smash  to  atoms  the  money  power  of  the  pro- 
prietors of  the  two  old  parties. 

Into  this  breach  step  the  amalgamated  groups  of  forward-looking  men 
and  women  who  perform  useful  work  with  hand  and  brain,  imited  in  the 

party  (the  name  Farmer-Labor  Party  was  subsequently  adopted] 

of  the  United  States  by  a  spontaneous  and  irressistible  impulse  to  do 
righteous  battle  for  democracy  against  its  despoilers  and  more  especially 
determined  to  function  together  because  of  the  exceptionally  brazen  defiance 
shown  by  the  two  old  parties  in  the  selection  of  their  candidates  and  the 
writing  of  their  platforms  in  this  campaign.  This  party,  financed  by  its 
rank  and  file,  and  not  by  big  business,  sets  about  the  task  of  fundamental 
reconstruction  of  democracy  in  the  United  States,  to  restore  all  power  to 
the  people  and  to  set  up  a  governmental  structure  that  will  prevent  seizure, 
henceforth,  of  that  power  by  a  few  unscrupulous  men. 

The  reconstruction  proposed  is  set  forth  in  the  following  platform  of 
national  issues,  to  which  all  candidates  of  this  party  are  pledged; 

1.  100%  Americanism. 

Restoration  of  civil  liberties  and  American  doctrines  and  their  preserva- 
tion inviolate,  including  free  speech,  free  press,  free  a.ssemblage,  right  of 
asylum,  equal  opportunities  and  trial  by  jury;  the  return  of  the  Depart- 
ment of  Justice  to  the  functions  for  which  it  was  created,  to  the  end  that 
laws  may  be  enforced  without  favor  a.nd  without  discrimination;  amnesty 
for  all  persons  imprisoned  because  of  their  patriotic  insistence  upon  their 
Constitutional  guarantees,  industrial  activities  or  religious  beliefs;  repea 
of  all  so-called  "espionage,"  "sedition"  and  "criminal  syndicalism"  laws; 
protection  of  the  right  of  all  workers  to  strike,  and  strippiug  from  the 
courts  of  powers  unlawfully  usurped  by  them  and  used  to  defeat  the  people 
and  foster  big  business,  especially  the  power  to  issue  anti-labor  injtmctions 
and  to  declare  imconstitutional  laws  passed  by  Congress. 

To  Americanize  the  Federal  courts  we  demand  that  Federal  Judges  be 
elected  for  terms  not  to  exceed  foiu-  years,  subject  to  recall. 

As  Americanism  means  democracy,  suffrage  should  be  universal.  We 
demand  immediate  ratification  of  the  Nineteenth  Amendment  and  full 
unrestricted  political  rights  for  all  men  and  women  regardless  of  sex,  race, 
color  or  creed,  and  for  ci\ll  service  employes. 
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Democracy  demands  also  that  the  people  be  equipped  with  the  instru- 
ments of  the  initiative,  referendum  and  recall,  with  the  special  provision 
that  vpar  may  not  be  declared,  except  In  cases  of  actual  military  invasion, 
before  referring  the  question  to  a  direct  vote  of  the  people. 

2.  Abolish  imperialism  at  home  and  abroad. 

Withdrawal  of  the  United  States  from  further  participation  (under  the 
Treaty  of  Versailles)  in  the  reduction  of  conquered  peoples  to  economic 
or  political  subjection  to  the  small  groups  of  men  who  manipulate  the  bulk 
of  the  world  s  wealth;  refusal  to  permit  our  Government  to  aid  in  the  ex- 
ploitation of  the  weaker  peoples  of  the  earth  by  these  men;  refusal  to 
permit  use  of  the  agencies  of  oiu-  Government  (through  dollar  diplomacy 
or  other  means)  by  the  financial  interests  of  our  coimtry  to  exploit  other 
peoples,  including  emphatic  refusal  to  go  to  war  with  Mexico  at  the  behest 
of  Wall  Street;  recognition  of  the  elected  Government  of  the  Republic  of 
Ireland  and  of  the  Government  established  by  the  Russian  people;  denial 
of  assistance,  financial,  military  or  otherwise,  for  foreign  armies  invading 
these  countries,  and  an  embargo  on  the  shipment  of  arms  and  ammunition 
to  be  used  against  the  Russian  or  Irish  peoples;  instant  lifting  of  the  blockage 
against  Russia;  recognition  of  every  Government  set  up  by  peoples  who 
wrest  their  sovereignty  from  oppressors  in  accordance  with  the  right  of 
self-determination  for  all  peoples;  abolition  of  secret  treaties  and  prompt 
publication  of  all  diplomatic  documents  received  by  the  State  Department; 
withdrawal  from  imperialistic  enterprises  upon  which  we  already  have 
embarked  (including  the  dictatorship  we  exercise  in  varying  degrees  over 
the  Philippines,  Hawaii,  Haiti,  the  Dominican  Republic,  Porto  Rico, 
Cuba,  Samoa  and  Guam),  and  prevention  of  the  imposition  upon  the 
people  of  the  United  States  of  any  form  whatever  of  conscription,  military 
or  industrial,  or  for  military  training. 

We  stand  committed  to  a  league  of  free  peoples,  organized  and  pledged 
to  destruction  of  autocracy,  militarism  and  economic  imperialism  through- 
out the  world  and  to  bring  about  a  worldwide  disarmament  and  open 
diplomacy,  to  the  end  that  there  shall  be  no  more  Kings  and  no  more  wars. 

3.  Democratic  Control  of  Industry — 

The  right  of  labor  to  an  increasing  share  in  the  responsibilities  and 
management  of  industry,  application  of  this  principle  to  be  developed  in 
accordance  with  the  experience  of  actual  operation. 

4.  Public  Ovmershiv  and  Operation — 

Immediate  repeal  of  the  Esch-Cummins  law,  public  ownership  and  opera- 
tion, with  democratic  control,  of  all  public  utilities  and  natural  resources. 
Including  stock  yards,  large  avattoirs,  grain  elevators,  water  powers  and 
cold  storage  and  terminal  warehouses,  Government  ownership  and  demo- 
cratic operation  of  the  railroads,  mines  and  such  natural  resources  as  are 
in  whole  or  in  part  bases  of  control,  by  special  interests,  of  staple  industries 
and  monopolies,  such  as  lands  containing  coal,  iron,  copper,  oil,  large  water 
powers  and  commercial  lines,  and  establishment  of  a  public  policy  that  no 
land  (including  natural  resources)  and  no  patents  shall  be  held  out  of  use 
for  speculation  or  to  aid  monopoly;  establishment  of  national  and  State 
owned  banks  where  the  money  of  the  Government  must  and  that  of  indi- 
viduals may  be  deposited,  granting  of  credit  to  individuals  and  groups 
according  to  regulations  laid  down  by  Congress  which  wiU  safeguard 
deposits. 

We  denounce  the  attempt  to  scuttle  our  great  government  owned  mer- 
chant marine  and  favor  bringing  the  ocean-going  commerce  to  our  inland 
ports. 

5.  Promotion  of  Agricultural  Prosperity — 

Legislation  that  will  effectively  check  and  reduce  the  growth  and  evils 
of  farm  tenancy,  establishment  of  public  markets,  extension  of  the  Federal 
Farm  Loan  system,  making  personal  credit  readily  available  and  cheap 
to  farmers,  maintenance  of  dependable  transportation  for  farm  products, 
organization  of  a  State  and  national  service  that  will  furnish  adequate 
advice  and  guidance  to  applicants  for  farms  and  to  farmers  already  on  the 
land,  legislation  to  promote  and  protect  farmers  and  consumers,  co-opera^ 
tive  organizations  conducted  for  mutual  benefit,  comprehensive  studies  of 
costs  of  production  of  farm  and  staple  manufactured  products  and  imcen- 
sored  publication  of  facts  found  in  such  studies. 

6.  Government  Finance — 

We  demand  that  economy  in  governmental  expenditures  shall  replace 
the  extravagance  that  has  run  riot  under  the  present  administration,  the 
Government  expenditures  of  the  present  year  of  peace,  as  already  disclosed, 
exceed  $6,000,000,000  or  six  times  the  annual  expenditures  of  the  pre-war 
period.  We  further  condemn  and  denounce  the  system  that  has  created 
one  war-millionaire  for  every  three  American  soldiers  killed  in  the  war  in 
France  and  we  demand  that  this  war  acquired  wealth  shall  be  taxed  in 
such  a  manner  as  to  prevent  the  shifting  of  the  burden  of  taxation  to  the 
shoulders  of  the  poor  in  the  shape  of  higher  prices  and  of  increased  living 
costs. 

We  are  opposed,  therefore,  to  consumption  taxes  and  to  all  indirect 
taxation  for  the  support  of  the  current  operations  of  the  Government. 
For  the  support  of  such  current  operations  we  favor  steeply  graduated 
Income  taxes,  exempting  individual  incomes  amounting  to  less  than  $3,000 
a  year,  with  a  further  exemption  allowance  of  $300  for  every  child  under 
18  and  also  for  every  child  over  18  who  may  be  pursuing  an  education  to 
fit  himself  for  life.  In  the  case  of  State  governments  and  of  local  govern- 
ments we  favor  taxation  of  land  value,  but  not  of  improvements  or  of 
equipment,  and  also  sharply  graduated  taxes  on  inheritances. 

7.  Reduce  the  cost  of  living — 

Stabilize  the  currency  so  that  it  may  not  fluctuate  as  at  present,  carrying 
the  standard  of  living  of  all  the  people  down  with  it  when  it  depreciates, 
Federal  control  of  the  moat  packing  industry,  extension  and  perfection  of 
the  parcel  post  system  to  bring  producer  and  consumer  closer  together, 
enforcing  existing  laws  against  profiteers,  especially  the  big  and  powerful 
ones. 

8.  Justice  to  soldiers — 

Wo  favor  paying  the  soldiers  of  the  late  war,  as  a  matter  of  right  and  not 
as  charity,  a  sufficient  sum  to  make  their  war  pay  not  less  than  civilian 
earnings.  We  denounce  the  delays  in  payment  and  the  inadequate  com- 
pensation to  disabled  soldiers  and  sailors  and  then-  dependents,  and  wo 
pledge  such  changes  as  will  promptly  and  adequately  give  sympathetic 
recognition  of  their  services  and  sacrjficos. 

Pledges  Dill  of  IHghts  for  Labor. 

9.  Labor's  Bill  of  Rights— 

During  the  years  tluit  labor  has  tried  in  vain  to  obtain  rocogution  of 
the  rights  of  the  workers  at  tho  hands  of  the  Government  through  the 
agencies  of  the  Republican  and  Democratic  Parties  tho  principal  demands 
or  labor  have  been  catalogued  and  pr&souted  by  the  representatives  of 
laDor,  who  have  gone  to  convention  alter  convention  of  the  old  parties— 
to  Congress  alXer  Congress  of  old-party  office  holders.  These  conventions 
ana  sessions  of  Congress  have  from  time  to  time  included  in  platforms  and 
laws  a  few  IruKmeut.s  of  labor's  program,  carefully  re-written,  however 
to  mtorpose  uo  inteiforence  wiih  the  oppression  of  labor  by  private  wielders 


of  tho  power  of  capital.  It  remains  for  this  party,  the  workers'  own  party, 
financed  by  the  workers  themselves,  to  pledge  itself  to  the  entire  bill  of 
rights  of  labor,  the  conditions  enumerated  therein  to  be  written  into  the 
laws  of  the  land  to  be  enjoyed  by  the  workers,  organized  or  unorganized, 
without  the  elimination  of  a  single  word  in  the  program. 

Abraham  Lincoln  said:  "Labor  is  the  superior  of  capital  and  deserves 
the  highest  consideration." 

We  pledge  the  application  of  these  fundamental  principles  in  the  enact- 
ment and  administration  of  legislation. 

a.  The  un  ualified  right  of  all  workers,  including  civil  service  employes, 
to  organize  and  bargain  collectively  with  employers  through  such  repre- 
sentatives of  their  unions  as  they  choose. 

b.  Freedom  from  compulsory  arbitration  and  aU  other  attempts  to  coerce 
workers. 

c.  A  maximum  standard  8-hour  day  and  44-hour  week. 

d.  Old  age  and  unemployment  payments  and  worlonen's  compensation 
to  insure  workers  and  their  dependents  against  accident  and  disease. 

e.  Establishment  and  operation  through  periods  of  depression  of  Govern- 
mental work  on  housing,  rebuilding,  reforestation,  reclamation  of  cut- 
over  timber,  desert  and  swamp  lands  and  development  of  ports,  waterways 
and  water-power  plants. 

f.  Re-education  of  the  cripples  of  industry  as  well  as  the  victims  of  war. 

g.  Abolition  of  employment  of  children  under  sixteen  years  of  age. 

h.  Complete  and  effective  protection  for  women  in  industry,  with  equal 
pay  for  equal  work. 

i.  Abolition  of  private  employment,  detective  and  strike-breaking 
agencies  and  extension  of  the  Federal  free  employment  ser^^ce. 

j.  Prevention  of  exploitation  of  immigration  and  immigrants  by  em- 
ployers. 

k.  Vigorous  enforcement  of  tho  Seamen's  act  and  the  most  liberal  inter- 
pretation of  its  provisions.  Tbe  present  provisions  for  the  protection  of  sea- 
men and  for  the  safety  of  the  traveling  public  must  not  be  minimized. 

1.  Exclusion  from  interstate  commerce  of  the  products  of  convict  labor. 

The  New  York  "Times"  from  which  the  above  is  taken, 
states  that  a  plank  on  education  inadvertently  omitted 
from  the  platform  was  adopted.  It  favored  democracj'  in 
education  and  education  for  democracy  and  a  Federal 
department  of  education  with  a  Cabinet  officer  at  its  head. 

On  July  16  the  Liberal  Party  was  launched  in  Chicago 
by  some  of  the  former  members  of  the  Committee  of  Forty- 
eight.  Judge  Arthur  G.  Wray,  Mayor  of  York,  Neb.,  and 
Alan  McCurdy,  keynote  speaker  at  the  Forty-eight  con- 
vention, head  the  new  party.  Mr.  MeCurdy  is  said  to  haA^e 
announced  that  the  principal  purpose  of  the  gathering  was 
to  oppose  any  attempt  to  nominate  Senator  La  Follette  for 
President  and  WiUiam  Jennings  Bryan  for  Vice-President. 
It  is  probable,  it  is  stated  that  no  Presidential  ticket  will  be 
named  by  the  Liberals. 

Amos  Pinchot,  prominent  among  the  members  of  the 
Committee  of  Forty-eight,  issued  a  statement  with  his 
return  from  the  Chicago  meeting,  which  is  given  in  part 
as  follows  in  the  New  York  "Tribune"  of  July  17: 

A  great  opportunity  has  been  lost.  But  the  world  is  not  going  to  the 
devil  because  a  few  hundred  people,  differing  as  vridely  as  the  poles,  met 
in  Chicago  for  a  few  days  and  then  went  on  their  opposite  and  irreconcilable 
courses.  It  was  a  blunder,  in  fact  a  fiasco,  whose  humorous  side  would 
stand  out  if  it  were  not  for  its  real  tragedy.  We  Forty-eighters  failed  to 
found  a  new  party  because  we  fell  down  completely  in  our  judgment  of 
the  situation.  We  did  not  realize  until  too  late  that  the  men  who  controlled 
the  Labor  party,  with  which  we  proposed  to  join,  were  not  bent  on  a  new 
people's  party,  drawing  from  the  whole  American  public,  but  on  a  trades 
union  party  with  two  specific  purposes:  (1)  to  spread  British  guild  socialism 
in  the  United  States  and  (2)  to  destroy  Gompers'  leadership  in  the  American 
Federation  of  Labor  by  coaxing  his  followers  away  from  him  into  a  party, 
the  formation  of  which  Sam  has  bitterly  denounced. 

The  rank  and  file  itself  of  the  Labor  party  convention,  as  I  got  its  point 
of  view,  was  not  made  up  of  extremists  at  all.  They  were  just  average 
human  beings.  If  let  alone  they  would  have  been  satisfied  with  a  political 
platform  going  as  far  as  our  St.  Louis  platform. 

But  union  discipline  was  strong  at  Chicago.  Class  consciousness  was 
strong,  too,  and  the  excitement  of  the  convention  swept  sober  thought 
away  so  that  the  labor  crowd  stood  as  a  unit  for  an  extreme  and  little- 
thought-out  platform.  Under  the  same  circumstances  they  would,  in  my 
opinion,  have  embraced  with  equal  unanimity  sovietism  or  its  antithesis, 
anarchism,  or  our  St.  Louis  platform,  if  Buck,  Bennett,  John  Fitzpatrick 
and  Edward  Nockels  had  presented  these  programs  to  the  convention 
■\vith  sufficiently  fiery  gestures  and  phrases. 

The  situation  was  rendered  more  difficult  from  the  fact  that  the  Com- 
mittee of  Forty-eight  was  infiltrated  by  a  lot  of  honest,  well  meaning  mush- 
heads,  who  without  any  economic  ideas  whatever  cherished  tho  simple 
faith  that  you  could  form  a  union  of  forces  by  getting  the  discordant  ele- 
ments under  the  same  roof,  irrespective  of  how  thoroughly  they  differed 
in  principle.  Little  things  like  revolutionising  the  whole  theory  and  practice 
of  American  industry  and  politics  and  establishing  a  government  of  a  few 
people,  by  a  few  people  and  for  a  few  people,  did  not  matter  to  our  devoted 
mushhcads.  Once  under  the  same  rafters  they  were  sure  that  cat  and  dog. 
monkey  and  pju-rot,  lamb  and  lion  would  all  become  a  united  army  of  the 
righteous,  marching  with  brass  bands  and  waving  banners  toward  a  glorious 
and  gilded  millennium  situated  not  further  than  half  a  dozen  city  blocks 
from  the  convention  hall.  These  hopeful  pci-sous  were  picked  off  etigerly 
by  the  Labor  party  loaders  and  turned  into  militant  evangelists,  so  that 
not  only  was  labor  solid  for  extremism,  but  oiu-  own  group  was  torn  with 
dissension. 

What  are  those  who  believe  in  a  third  party  to  do  next'^  We  should 
think  it  over  quietly  for  a  week  or  two  and  allow  to  sink  home  the  lessons 
of  our  own  miscalculations.  The  need  of  a  third  party  that  is  not  a  class 
party  still  exists.  Tho  need  of  a  p.irty  with  an  economic  program  that  is 
clear,  practicable  and  statesmanlike  stUl  exists.  In  the  first  fight  for  these 
things  we  have  been  repulsed  with  loss.  But  we  have  gained  the  knowledge 
that  a  new  movement  has  got  to  grow  from  the  grass  roots  up  and  consist 
of  people  who  not  only  believe  in  tho  goal,  but  agree  substantially  on  the 
way  the  goal  can  bo  reached. 

In  the  meetings  between  the  conference  committee  of  the  Committee 
of  Forty-eight  and  that  of  the  Labor  party  there  was  almost  fierce  diversity 
of  views.  It  was  not  labor's  cause  we  differed  on,  nor  tho  need  of  a  great 
party  that  would  give  to  all  the  fruit  of  their  own  toil  and  a  representation 
in  the  management  of  industry.  It  was  whether  the  way  to  do  this  was 
by  a  class  movement. 
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AMERICAN  FEDERATION  OF  LABOR  PLANS 
POLITICAL  CAMPAIGN. 
Samuel  Gompers  and  Frank  Morrison,  president  and 
secretary  of  the  American  Fedei-ation  of  Labor,  will,  it 
became  known  on  July  17,  probably  take  the  stump  during 
the  coming  political  campaign  in  opposition  to  candidates 
for  Congress  regarded  as  unfriendly  to  organized  labor. 

On  the  following  day  it  was  announced  that  two  series 
of  campaign  conferences  will  be  held  throughout  the  country, 
bringing  together  State  and  Congressional  district  campaign 
leaders  of  organized  labor,  in  an  effort  to  perfect  their 
campaign  organization  plans.  The  Labor  Federation 
has  ah-eady  a  large  political  Campaign  Committee,  which 
has  been  actively  at  work.  This  committee  is  it  is  said, 
coordinating  the  work  of  thousands  of  local  campaign  com- 
mittees in  the  States,  and  in  districts  where  labor  is  planning 
to  wage  its  fight  for  or  against  the  election  of  certain  can- 
didates for  the  Senate  or  the  House  of  Representatives. 

The  plans  announced  on  July  18  by  the  Federation  rela- 
tive to  its  campaign  comprise  the  calling  of  conferences  of 
State  Executive  Committees  throughout  the  country  on 
Aug.  7,  and  also  a  series  of  conferences  in  Congressional 
districts.  The  letter  calling  for  meetings  of  State  Executive 
Committees  throughout  the  country  follows: 
To  state  Federation  of  Labor: 

Dear  Sir  and  Brotiier;  The  National  Campaign  Conunittee  recently  has 
mailed  to  you  copies  of  the  legislative  records  on  measures  of  interest  to 
labor  of  all  members  of  the  Sixty-sixth  Congress  whose  terms  of  office  expire 
on  March  4,  1921.  Copies  of  these  records  have  also  been  mailed  to  every 
labor  organization  in  your  State.  It  is  of  the  utmost  importance  to  the 
interests  of  labor  that  the  information  contained  in  these  records  be  given 
the  broadest  publicity  among  the  worliers  of  your  State,  to  the  end  that 
they  will  be  enabled  to  learn  the  attitude  toward  labor  of  their  legislators. 

In  order  that  a  definite  program  may  be  mapped  out  to  reach  every  wage 
earner  in  your  State,  we  suggest  that  the  Executive  Council  of  your  body 
be  called  into  special  session  on  Saturday,  Aug.  7,  at  which  these  records 
shall  be  read  and  discussed  and  measures  adopted  for  establishing  the 
closest  cooperation  with  this  committee  to  malie  the  non-partisan  political 
campaign  of  the  American  Federation  of  Labor  a  triumph  in  your  State. 

The  interests  of  every  worlier  in  the  land  are  involved  in  this  campaign, 
and  we  are  confident  that  when  its  vital  bearing  upon  our  labor  movement 
is  fully  realized  all  will  volunteer  their  services  to  help  us  in  making  this 
campaign  the  greatest  victory  for  labor  and  Justice  in  the  political  history 
of  our  nation.     Yours  fraternally, 

SAMUEL  GOMPERS, 
FRANK  MORRISON, 
JAMES  O'CONNELL, 

Executive    Committee. 

In  addition  to  these  State  conferences,  it  is  planned  to 
bring  into   existence   Congressional   district   organizations. 

The  letter  sent  to  Congressional  districts  follows: 
To  the  Secretaries  of  All  Organizations  of  Labor  of  This  Congressional 
District: 

Dear  Sirs  and  Brothers:  It  has  been  suggested  that  aU  the  labor  organiza- 
tions of  your  Congressional  District  hold  a  district  conference  with  the 
object  of  malting  plans  to  carry  on  the  Congressional  campaign,  united  in 
purpose  and  effective  in  results. 

The  National  Campaign  Committee  believes  that  a  conference  of  this 
liind  would  prove  beneficial  to  the  workers  and  the  citizenship  of  your 
district  in  that  the  political  situation  of  the  district  could  be  considered  from 
every  standpoint  and,  if  necessary,  a  district  conference  organized  to  carry 
on  the  district  non-partisan  political  campaign  in  harmony  with  the  desires 
of  the  people  of  the  district,  to  the  end  that  conflicts  in  supporting  or 
opposing  candidates  for  Congress  may  be  avoided. 

As  a  first  stej)  in  organizing  this  conference  we  are  mailing  a  copy  of  this 
letter  to  all  the  secretaries  of  trade  unions  in  the  district. 

We  would  suggest  that  the  conference  be  held  on  a  Saturday.  That  day 
being  generally  observed  as  a  half-holiday,  delegates  might  attend  without 
loss  of  time  from  their  normal  duties. 

You  vn\l  be  notified  of  the  place  and  time  of  the  meeting  of  the  conference 
by  the  local  district  committee,  which  will  have  charge  of  the  arrangements. 
This  letter,  \vith  the  seal  and  name  of  the  union  and  the  signature  of  the 
delegate,  will  be  accepted  as  credentials. 

It  is  most  important  to  the  success  of  this  campaign  that  we  carry  it  on 
with  a  united  movement  in  strict  accord  with  the  principles  of  unity  and 
soUdarity  of  organized  labor.     Yoiu"s  fraternally, 

SAMUEL  GOMPERS, 
FRANK  MORRISON, 
JAMES  O'CONNELL, 

Executive  Committee. 


PEACE  TREATY  WITH  AUSTRIA  RATIFIED. 

Exchange  of  ratification  of  the  peace  treaty  signed  last 
autumn  between  the  Allied  Powers  and  Austria — known  as 
the  Treaty  of  St.  Germain — took  place  at  Paris  on  July  16 
in  the  Clock  Room  at  the  French  Foreign  Office. 

Afterward  M.  Hertseh,  representing  Czecho-Slovakia, 
signed  au  agreement  providing  for  the  protection  of  minori- 
ties wthin  the  former  territory  of  the  Dual  Alonarchy. 


TAXABILITY  OF  INTRA-OFFICE  BORROWINGS. 
Under  a  ruling  by  Commissioner  of  Internal  Revenue 
Williams  regarding  the  question  of  the  apphcation  of  the 
stamp  tax  to  borrowings  of  stock  to  effect  "a  short  sale," 
"intra-office"  borrowing  is  held  to  be  subject  to  the  stamp 
tax  in  the  following  instances: 


Transfer  of  stock  from  broker  personally  or  as  broker  for  a  third  party 
to  himself  as  broker  for  the  short  seller;  transfer  of  stock  from  broker  as 
broker  from  the  short  seiJer  to  the  purchaser;  transfer  of  stock  from  the 
seller  to  the  broker  as  broker  for  the  pxu-chaser  to  cover;  transfer  from  the 
broker  as  broker  for  the  purchaser  to  cover  himself  either  personally  or  as 
broker  for  a  third  party. 

The  Association  of  Stock  Exchange  Firms  at  42  Broadway 
makes  public  as  follows  the  inquiries  made  in  the  matter  and 
the  rulings  announced: 

OFFICE  OF  THE  ASSOCIATION  OP  STOCK  EXCHANGE  FIRMS. 
42  Broadway   New  York. 
Copy  ofletter  from  Revenue  Agent  in  New  York  to  Hon.  W.  M.  WUliams, 
Commissioner  of  Internal  Revenue    Washington: 

"Confusion  has  arisen  from  the  notification  given  out  recently  by  W.  H 
Edwards   Collector   New  York  City   with  the  reference  to  the  borrowing  of 
stock  to  effect  a  sale    he  stating  that  the  borrowing  of  stock  to  effect  'a 
short  sale'  is  subject  to  tax. 

"  Uncertain  tly  arises  whether  this  is  confined  to  a  short  sale  and  whether 
his  notice  is  an  authorized  interpretation  of  Stamp  Tax  Reg.  4C  Article  12 
Clause  L.  Sales  are  frequently  made  by  brokers  for  customers  who  ship 
the  stock  sold  but  in  many  cases  intervals  of  several  davs  intervene  between 
the  date  of  sale  and  date  of  receipt  of  shipped  stock  with  the  result  that  the 
broker  in  order  to  complete  the  same  must  borrow  stock.  The  customer  has 
really  not  sold  short.  On  the  other  hand  as  between  the  broker  and  cus- 
tomer he  is  short  until  the  stock  actually  reaches  the  brol-:er's  hands  and 
the  question  arises  whether  or  not  the  borrowing  of  stock  in  such  cases  to 
effect  a  sale  is  subject  to  ta>  and  likewise  its  return  to  the  lender. 

"The  matter  is  of  considerable  and  immediate  importance  to  brokers  and 
I  am  going  to  put  three  examples  with  the  reqiiest  that  you  wire  me  at  my 
expense  your  reply  which  I  hope  I  may  receive  before  the  end  of  the  week. 
The  examples  are  as  follows: 

"(1)  A  customer  living  in  Denver,  Colorado,  wires  his  broker  in  New  York 
to  sell  100  .shares  U.  S.  Steel  advising  broker  that  upon  sale  he  will  send 
forward  the  stock.  The  broker  sells  on  Monday  borrows  the  stock  to 
complete  the  s;iie  and  makes  delivery  on  Tuesday.  The  following  Satur- 
day the  stock  arrives  in  New  York.  The  broker  returns  the  stock  that  same 
day  to  the  lender.  Are  these  two  transactions  of  the  borrowing  and  re- 
turn of  stock  subject  to  tax? 

"(2)  With  facts  identical  as  in  question  (1)  except  that  the  stock  loaned 
to  complete  sale  belonged  to  broker.  Is  the  borrowing  and  return  sub- 
ject to  tax? 

"(3)  Order  by  customer  from  Denver  to  sell  100  .shares  of  Steel.  Broker 
makes  sale  and  borrows  stock  to  make  delivery.  Does  not  know  whether 
Denver  customer  owns  the  stock  or  not;  as  a  matter  of  fact  he  has  100  shares 
of  Steel  but  does  not  ship  it  on.  He  stays  short  with  the  broker  for  a 
month  then  buys  it  in  so  returning  the  stock  to  the  broker  or  lender.  Is 
this  borroAJing  and  return  subject  to  tax."' 

Copy  of  telegram  from  Commissioner  Williams  in  reply  thereto: 

"Answering  letter  May  22  192(j 

"Proposition  1 .  The  following  are  subject  to  stamp  tax:  Sale  of  stock  by 
broker:  transfer  from  the  lender  of  stock  to  the  person  malting  the  short 
sale;  transfer  of  stock  from  the  borrower  to  the  lender  cf  shares  to  replace 
those  borrowed. 

"Proposition  2.  The  following  are  subject  to  stamp  tax:  Transfer  of 
stock  from  the  broker  personally  or  as  a  broker  for  a  third  party  to  himself 
as  broker  for  the  seller;  sale  of  stock;  transfer  of  stock  from  the  customer 
to  person  lending  the  stock. 

"Proposition  3.  The  following  are  subject  to  stamp  tax:  Sale  of  stock  by 
person  making  the  sale;  transfer  from  the  lender  of  stock  to  the  person 
making  the  short  sale;  the  purchase  by  the  borrower  of  stock  to  return  to 
the  lender;  transfer  from  the  borrower  to  the  lender  of  shares  to  replace 
those   borrowed . 

"In  connection  with  intra-office  borrowing  the  following  ai-e  subject  to 
stamp  tax:  Transfer  of  stock  from  broker  personally  or  as  broker  for  a 
third  party,  to  himself  as  broker  for  the  short  seller;  transfer  of  stock  from 
broker  as  broker  from  the  short  seller  to  the  purchaser;  transfer  of  stock 
from  the  seller  to  the  broker  as  broker  for  the  purchaser  to  cover;  transfer 
from  the  broker  as  broker  for  the  purchaser  to  cover  himself,  either  per- 
sonally or  as  broker  for  a  third  party." 


NO  INCREASE  IN  COMPENSATION  FOR  DISABLED 
MEN.— LAW  BADLY  DRAWN. 
A  defective  law  will  prevent  the  immediate  granting  of 
increased  compensation  to  disabled  soldiers  by  the  Federal 
Board  for  Vocational  Education,  according  to  a  statement 
issued  June  27  by  Secretary  Wilson  who  is  chairman  of  the 
Board.  Secretary  Wilson  pointed  out  that  trainees  have 
been  led  to  believe  that  relief  under  the  new  law  is  automatic. 
While  such  automatic  relief  was  the  intent  of  those  who  urged 
the  passage  of  the  act,  he  says,  the  law  as  actually  passed 
provides  for  something  very  different.  Increases  can  only 
be  paid  after  a  showing  of  unusually  high  cost  of  maintenance 
and  support.  No  machinery  is  provided  in  the  act  for 
determining  what  the  cost  of  living  is  in  any  particular  place. 
In  the  absence  of  such  machinery  the  board  can  only  do  its 
best  with  such  meager  facilities  as  exist.  Every  effort  will 
be  made  to  put  the  increases  into  effect  as  early  as  possible. 
Commenting  on  the  situation  the  Secretary  said: 

Every  administrative  officer  in  the  government  ser^^ce  has  had  experience 
in  dealing  \vith  legislation  which  has  led  large  numbers  of  interested  people 
to  believe  they  had  been  granted  what  they  are  contending  for  but  which  in 
reality  made  provisions  for  something  entirely  different.  The  Federal 
Board  for  Vocational  Education  is  face  to  face  with  a  problem  of  that  kind 
now. 

The  ex-soldiers  have  been  led  to  believe  that  the  amendment  to  existing 
law  carried  in  the  Deficiency  Appropriation  Bill  granted  to  all  disabled 
soldiers  receiving  rehabilitation  training  an  increase  of  $20  a  month  after 
July  1st  above  the  present  rates  for  maintenance  and  support,  yet  the  law 
makes  no  such  provision.  The  payment  for  maintenance  and  support  to 
all  trainees  remains  the  same  as  it  has  been  heretofore,  except  that  the 
Board  may  increase  the  amount  not  to  exceed  S20  per  month  to  such  trainees 
as  residing  "where  maintenance  and  support  is  above  the  average  and 
comparatively  high."  No  increase  can  be  given  xmtil  the  showing  is  made 
to  that  effect. 

It  would  require  a  na.  ional-wde  siu-vey  first,  to  determine  what  the 
average  is,  and,  second,  to  locate  the  places  that  are  above  that  average 
and  there  is  no  way  of  determining  whether  Congress  intended  "compara- 
tively high"  to  mean  a  comparison  of  one  place  with  another  or  one  time 
with  another. 

The  Board  has  no  machinery  by  which  such  an  investigation  c."n  be 
conducted  or  comparisons  made.  It  ^viU  have  to  rely  upon  reports  from  its 
district  officers  based  upon  such  information  as  they  may  be  able  to  gather. 

The  Board  has  decided  that  increases  will  be  made  in  accordance  with 
the  terms  of  the  law  and  will  be  effective  as  of  the  first  of  July,  but  it  will 
not  be  able  to  include  such  increases  in  Its  first  pajToU. 

The  Board  is  dealing  mth  tMs  difficult  problem  as  expeditiously  as 
possible  as  is  evidenced  by  the  preamble  and  resolution  covering  the  subject 
matter  adopted  at  its  last  meeting. 


July  24  1920.] 
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MAGNITUDE   OF   BUSINESS  OF    WAR   RISK 
INSURANCE  BUREAU. 

Supplementing  the  figures  bearing  on  the  policies  written 
by  the  War  Risk  Insurance  Bureau  to  April  1,  1920,  given 
in  our  issue  of  July  10,  page  155,  the  amount  of  business  trans- 
acted to  Juno  30,  1920,  has  since  been  made  public  by  R.  G. 
Cholmeley-Jones ,  Director  of  the  Bureau.  According  to 
this  latest  announcement  the  Insurance  Division,  has  in 
less  than  two  years  written  4,631,993  policies  to  the  amount 
of  $40,284,892,500,  the  gross  premium  remittances  from  all 
sources  approximating  $338,612,000.  All  of  the  policy- 
holders were  the  men  who  served  in  the  army,  navy  and 
marine  corps  during  the  world  war.  Of  the  number, 
128,300  were  killed  in  battle  or  died  in  the  service,  their 
beneficiaries  receiving  a  total  of  $1,141,818,133.48  in  claims. 
In  addition,  $28,536,540  was  disbursed  bj^  the  bureau  in 
3,256  claims  for  insurance  on  account  of  permanent  or  total 
disability  resulting  from  war  service. 

The  medical  division  of  the  bureau,  through  the  adminis- 
tration of  which  the  Government  became  medical  adviser  to 
the  army  of  men  exposed  to  the  hazards  of  war,  has  exam- 
ined and  treated  452,609  patients.  Of  this  number,  54,799 
were    admitted    to    Government    hospitals    for    treatment. 

The  Marine  and  Seamen's  Insurance  Division,  which 
during  the  early  part  of  the  war  risk  hazards  on  hulls, 
cargoes  and  seamen,  did  a  total  business  of  $2,487,913,- 
351.74.  The  Allotment  and  Allowance  Division  to  date 
has  approved  2,090,893  claims,  involving  payments  of 
$555,815,511.54.  The  Compensation  and  Insurance  Claims 
Division  which  made  the  Government  in  its  relation  to  the 
soldiers  and  sailors  the  head  of  an  Employer's  Liability 
Company  organized  in  their  interest,  and  which  in  the  course 
of  its  existence  has  approved  44,546  claims  for  compensation 
on  account  of  deaths  in  the  service  and  184,405  claims  for 
compensation  on  account  of  disabilities  through  service,  is  at 
present  making  payment  on  42,945  eases  of  death  claims 
with  an  expenditure  of  $1,132,447  and  payment  of  134,408 
cases  of  disability  claims  amounting  to  $5,032,646,  including 
30,861  burial  awards  amounting  to  $2,175,270.06.  The 
number  of  the  personnel  in  the  bureau  has  been  reduced 
to  7,860  which  is  less  than  one-half  the  former  figures,  and 
further  reductions  are  proceeding  continuously. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  bank  or  trust  company  stocks  were  sold  this  week  at 
the  Stock  Exchange  or  at  auction. 


In  order  to  facilitate  its  business  in  investment  securities, 
particularly  outside  of  New  York  City,  the  Bond  Depart- 
ment of  the  Guaranty  Trust  Co.  of  New  York  has  been  in- 
corporated into  a  separate  company,  which  wiU  be  known  as 
the  Guaranty  Company  of  New  York,  Inc.  This  new  com- 
pany will  have  an  authorized  capital  of  $5,000,000.  All  of 
the  capital  stock  is  to  be  issued  and  subscribed  for  by  the 
Guaranty  Trust  Co.,  and  it  is  expected  that  the  new  company 
m\\  begin  business  about  Oct.  1.  The  new  company  will 
take  over  the  entire  business  and  organization  of  the  Trust 
Company's  bond  department .  Its  main  office  will  be  located 
at  140  Broadway,  and  it  will  have  tliirty-one  branches, 
including  offices  in  the  Trust  Company's  Fifth  Avenue  and 
Madison  Avenue  branches.  Among  the  more  important 
out-of-town  offices  are  those  in  Philadelphia,  Pittsbiu-gh, 
Hartford,  Boston,  Albany,  Rochester,  Buffalo,  Cleveland, 
Cincinnati,  Detroit,  Chicago,  MinneapoHs,  St.  Louis, 
Kansas  City,  San  Francisco,  Los  Angeles,  Atlanta  and  Bal- 
timore. Charles  H.  Sabin,  President  of  the  Guaranty  Trust 
Co.,  will  be  President  of  the  new  company,  and  the  officers 
of  the  Trust  Company's  bond  department  will  be  elected 
officers  of  the  new  company.  Among  the  directors  of  the 
new  company  will  be  the  Managing  Committee  of  the  Trust 
Company:  Albert  Breton,  W.  Palen  Conway,  Eugene  W. 
Stetson,  Harold  Stanley  and  Francis  H.  Sisson. 


The  stockholders  of  tlu'  Fidelity  Trust  Co.  and  tlie  Inlcr- 
nat-ional  Bank  at  meetings  of  these  respective  institutions 
this  week  voted  to  approve!  the  recommendations  of  the  two 
boards  of  directors  that  the  two  institutions  merge.  The 
Sui)erintendcnt  of  Banks  has  approved  of  the  consolidation 
and  the  new  institution  has  taken  the  name  of  Fidelity 
IntiTiiational  Trust  Co.  The  necessary  i)apers  were  filed 
at  the  County  Court  House  on  Wednesday  last.  At  a 
special  meeting  of  the  directors  of  the  enlarged  company  on 
July  19  the  following  directors  representing  the  Internationa! 


interests  were  elected:  James  C.  Colgate,  Sumner  Ballard, 
Isaac  E.  Chapman,  Edward  W.  Harden,  George  M.  Moffett, 
David  Rumsey,  Albert  Waycott,  Courtlandt  Linkroum. 
At  the  same  meeting  William  Reed  and  Charles  E.Black- 
ford Jr.  were  elected  Vice-Presidents,  H.  A.  Miskimin, 
Assistant  Secretary  and  R.  Boomgaarden,  Assistant  Secre- 
tary and  Manager,  Foreign  Exchange  Department.  The 
other  officers  of  the  Fidelity-International  Trust  Co.  are 
Samuel  S.  Conover,  President;  John  W.  Nix,  Vice-President; 
Andrew  H.  Mars,  Vice-President;  Arthur  W.  Mellen,  Vice- 
President  and  Secretary;  E.  Tilden  Mattox,  Vice-President; 
Stephen  L.  Viele,  Assistant  Secretary;  Edward  A.  Dannen- 
berg,  Assistant  Secretary  and  Credit  Manager;  Charles  R. 
Butler,  Assistant  Secretary;  and  Arthur  L.  McKenna, 
Assistant  Secretary.  The  Fidelity-International  Trust  Co. 
will  continue  its  main  office  at  the  corner  of  Chambers  and 
Hudson  Streets  and  West  Broadway  and  will  maintain  a 
branch  at  17  Battery  Place,  which  will  be  known  as  the 
Whitehall  branch.  The  company  will  open  in  the  near 
future  a  new  branch  with  modern  safe  deposit  vaults  at  the 
northeast  corner  of  William  and  John  Streets,  to  be  known 
as  the  William  Street  branch.  The  capital  of  the  Fidelity- 
International  Trust  Co.  by  vote  of  its  stockholders  has 
been  increased  from  $1,000,000  to  $1,500,000,  with  a  like 
amount  of  surplus  and  undivided  profits,  making  a  total  of 
$3,000,000  capital,  surplus  and  undivided  profits.  The 
aggregate  deposits,  as  a  result  of  the  merger,  are  about 
$20,000,000,  and  the  resources  exceed  $23,000,000.  The 
proposal  to  merge  the  two  institutions  was  noted  in  these 
columns  June  26. 


At  a  meeting  on  July  15  the  stockholders  of  the  Central 
Mercantile  Bank  of  this  city  ratified  the  proposal  to  increase 
the  capital  from  $100,000  to  $200,000.  Of  the  1,000  addi- 
tional shares  700  were  disposed  of  to  stockholders  of  record 
July  1  at  $100  per  share  and  the  remaining  300  shares  were 
sold  to  the  public  at  $200  per  share,  the  par  value  being 
$100.     The  enlarged  capital  became  effective  July  1. 

A  new  institution  has  been  organized  in  this  city  under  the 
name  of  the  Baltic  State  Bank  with  a  capital  of  .$200,000. 
The  new  bank  has  secured  quarters  at  294  Eighth  Avenue. 
The  incorporators  are  A.  I.  Cole,  Michael  W.  Bush,  Willis 
G.  Nash,  .John  S.  Lopatto  and  Anicet  B.  Strimaitis.  The 
officers  are  to  be  J.  S.  Lopatto,  President;  M.  W.  Bush, 
Vice-President,  and  A.  I.  Cole,  Cashier.  The  bank  is  sched- 
uled to  begin  business  Sept.  1.  Its  stock,  in  shares  of  $100, 
is  being  disposed  of  at  $130  per  share. 

Frederick  G.  Herbst,  formerly  Comptroller  of  the  Colum- 
bia Trust  Co.  of  this  city,  has  been  elected  Manager  of  the 
foreign  department. 

At  a  meeting  to  be  held  on  July  28  the  stockholders  of  the 
Caldwell  National  Bank  of  Caldwell,  N.  J.,  will  act  upon 
the  proposal  to  increase  the  capital  of  the  institution  from 
$25,000  to  $50,000,  the  additional  stock  (par  $100)  is  to  be 
disposed  of  to  stockholders  of  record  July  28  at  $200.  The 
new  capital  is  to  become  effective  Aug.  1. 

At  a  regular  meeting  of  the  directors  of  the  North  Avenue 
Bank  of  New  Rochelle  on  July  20  Theodore  Wulp  and  J.  W. 
Spalding  were  elected  Vice-Presidents;  John  P.  Brown, 
Assistant  Cashier  with  Mr.  Spalding  continaing  also  as 
Cashier. 

Edward  Corning  has  been  elected  a  director  of  the  New 
York  State  National  Bank  of  Albany,  N.  Y.,  to  succeed 
Frederick  Townsend,  who  resigned  following  his  acceptance 
of  the  Presidency  of  the  Albany  Savings  Bank.  Mr.  Corn- 
ing is  President  of  the  Ludlum  Steel  Co.  of  Watervliet, 
Treasurer  of  the  Albany  Felt  Co.  and  trustee  of  the  Albany 
Savings  Bank.  The  New  York  State  National  Bank  in- 
creased its  capital  stock  from  $500,000  to  $1 ,()()() ,000  on 
.luly  1,  and  also  increased  its  surplus  from  $.')00,000  to  $1,- 
000,000.  Deposits  aggregate  in  the  neighborhood  of 
$23,000,000.  Reference  to  the  increase  in  capital  appeared 
in  our  issue  of  April  13. 


On  July  3  we  referred  to  the  fact  that  an  application  had 
been  made  to  the  Comptrolh^r  of  the  Currency  for  a  chart «n' 
for  the  Merchants'  National  Bank  of  Buffalo,  N.  Y.,  with 
a  capital  of  $400,000.  We  have  since  learned  that  the  bank 
plans  to  begin  business  about  Oct.  I,  and  that  its  stock  is 
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being  sold  at  S125  per  share  (par  SlOO),  the  $25  being  used 
to  create  a  siirphis,  so  that  in  addition  to  a  paid-in  capital 
of  8400,000  it  v.-ill  have  a  surplus  of  $100,000.  Raymond 
E.  Winfield  is  Chairman  of  the  organization  committee  and 
]Meh-ilIe  L.  Baxter  is  Secretary  of  the  committee.  The 
officers  of  the  new  institution  as  arranged  to  date  will  be: 
Raymond  E.  Winfield,  President;  Clarence  C.  Miller,  Vice- 
President;  ]VIehan  L.  Baxter,  Cashier,  and  Leon  E.  Chand- 
ler, Assistant  Cashier. 

Leon  L.  Benham,  until  recently  Cashier  of  the  Alliance 
Bank  of  Rochester,  N.  Y.,  was  on  July  8  elected  a  Vice- 
President  of  the  Rochester  Trust  &  Safe  Deposit  Co.  Mr. 
Benham  had  been  connected  with  the  Alliance  Bank  for  the 
last  eighteen  years,  entering  its  employ  as  a  messenger  and 
rising  through  successive  steps  to  the  position  of  Cashier. 

The  directors  of  the  Exchange  Trust  Company  of  Boston, 
on  July  13,  elected  George  P.  Champlin  a  director.  Mr. 
Champlin  is  President  of  the  Twitchell  Champlin  Company. 

The  Cape  Cod  National  Bank  of  Harwich,  Mass.,  is  to 
change  from  a  National  to  a  State  institution  under  the  name 
of  the  Cape  Cod  Trust  Company.  The  capital,  now 
$200,000,  is  to  be  reduced  to  $75,000,  and  the  trust  company 
is  to  have  a  paid-in  surplus  of  $25,000,  instead  of  $100,000, 
the  amount  of  that  of  the  Cape  Cod  National.  The  bank 
was  founded  in  1855  as  a  State  institution.  The  change  to 
a  trust  company  will  go  into  effect  July  3 1 . 

It  is  planned  to  increase  the  capital  of  the  Aldine  Trust 
Company  of  Philadelphia  from  $500,000  to  $1,000,000. 
Action  in  the  matter  Avill  be  taken  by  the  stockholders  on 
Sept.  16.  The  question  as  to  the  price  at  which  the  addi- 
tional stock  will  be  disposed  of  will  be  determined  by  the 
directors  after  the  stockholders  authorize  the  increase. 

Frederick  S.  Giger  celebrated  his  fifty-sixth  anniversary 
with  the  First  National  Bank  of  Philadelphia  on  July  22. 
According  to  the  officials,  he  undoubtedly  holds  the  record 
for  longest  service  of  any  bank  man  in  Philadelphia. 


The  election  is  announced  of  Arthur  Haines  as  Secretary 
of  the  Rittenhouse  Trust  Company  of  Philadelphia;  A.  D. 
Dewes  has  been  elected  Assistant  Trust  Officer  of  the 
Compam^  Mr.  Haines  was  formerly  Assistant  Treasurer 
of  the  Philadelphia  Trust  Company. 

According  to  Philadelphia  papers,  on  July  16,  Ehvood 
H.  Strang,  former  Pa3ang  Teller  of  the  defunct  North  Penn 
Bank  of  that  city,  was  sentenced  by  Judge  Martin  in  Quarter 
Sessions  Court  Philadelphia,  to  not  less  than  two  years  nor 
more  than  five  years  in  the  Eastern  Penitentiary  for  his  part 
in  the  wrecking  of  the  institution.  As  stated  by  us  in  our 
issue  of  Oct.  11,  last,  Mr.  Strang  pleaded  guilty  to  the  four 
indictments  against  him  and  since  that  time,  it  is  said,  he 
has  materially  aided  the  Commonwealth  in  securing  the 
conviction  of  Ralph  T.  Moyer,  the  Cashier  of  the  failed 
bank,  and  that  of  WiUiam  T.  Gabell,  a  director  of  and  clerk 
of  the  bank.  This  fact  it  is  stated  was  taken  into  consider- 
ation by  Judge  Martin  in  imposing  sentence. 

A  new  institution,  the  South  Side  National  Bank  began 
business  in  Butler,  Pa.,  on  July  1,  v/ith  a  capital  of  $100,000. 
Frank  E.  Troutman  is  President;  George  Worrall,  Vice- 
President,  and  John  E.  Allen,  Cashier.  The  Board  of 
Directors  consists  of  C.  C.  Donaldson,  Dr.  Guy  Brandberg, 
W.  H.  Larkin,  Jr.,  Gilbert  A.  Diehl  and  George  B.  Lambert, 
F.  E.  Troutman  and  Geo.  Worrall.  The  stock  was  placed 
at  $110  per  share  of  100. 

The  Peoples  National  Bank  of  Waynesboro,  Pa.,  has 
issued  $100,000  of  new  stock,  making  the  capital  now 
$200,000.  The  increased  capital,  aiithorized  bj^  the  stock- 
holders on  Feb.  24,  went  into  effect  .July  1.  The  additional 
stock  (par  $100  per  share)  was  disposed  of  at  $200  per  share. 

The  First  National  Bank  of  Lebanon,  Lebanon,  Penna., 
on  June  15,  increased  its  Capital  from  $100,000  to  $125,000, 
through  a  stock  dividend  of  25%.  A  similar  increase  of 
100%  was  made  just  six  years  ago  when  the  new  building 
was  occupied  by  the  Bank.     This  Bank  was  organized  as  a 


private  banking  institution  in  1856.  In  1863  it  became  a 
National  Bank,  its  Charter  number  being  240.  By  its 
latest  increase  in  capital  the  bank  is  able  to  take  care  of 
larger  credit  requirements  and  also  act  in  a  fiduciary  capa- 
city. This  latter  privilege  was  granted  the  bank  by  the 
Federal  Reserve  Board  June  29,  1920.  The  bank's  present 
surplus  is  $250,000  with  undivided  profits  of  $140,000. 


On  July  9  A.  C.  Robinson,  President  of  the  Peoples  Sav- 
ngs  &  Trust  Co.  of  Pittsburgh,  was  elected  a  director  of  the 
East  End  Savings  &  Trust  Co .  of  that  city. 

A  new  banking  institution  is  being  organized  in  Cleveland, 
Ohio  under  the  title  of  the  Midland  Bank,  with  capital  of 
$5,000,000  and  surplus  of  $1,000,000.  This,  it  is  claimed, 
is  the  largest  new  bank  ever  formed  in  the  country.  The 
Midland  Bank  has  taken,  for  organization  purposes,  quarters 
on  the  East  6th  Street  side  of  The  Hollenden  Hotel  Arcade. 
It  will  conduct  a  regular  banking  business,  maintaining 
commercial  banking,  savings,  trust,  investment,  real  estate 
and  foreign  exchange  departments  and  application  is  to  be 
made  for  membership  in  the  Federal  Reserve  system. 
William  H.  Minton  is  the  prime  mover  in  the  enterprise. 

A  new  institution,  the  Northern  Savings  &  Trust  Co.  has 
been  organized  in  Cleveland,  Ohio  with  a  capital  of  $2.50,000. 
The  institution  is  affiliated  with  the  Northern  National 
Bank.  The  date  for  the  opening  of  the  new  institution  has 
not  yet  been  decided.  The  stock  is  being  offered  to  stock- 
holders of  the  Northern  National  Bank  at  $125  per  100 
share  thus  creating  a  surplus  of  $62,500. 

The  election  of  Lewis  E.  Van  Ausdol  as  Vice-President  of 
the  Fifth-Third  National  Bank  of  Cincinnati,  is  announced. 
Mr.  Van  Ausdol  had  been  Assistant  Cashier  of  the  bank, 
and  his  advancement  to  the  Vice-Presidency  comes  after  a 
long  period  of  service  with  the  institution  during  which  he 
has  acted  in  various  responsible  capacities.  In  naming 
Mr.  Van  Ausdol's  successor  as  Assistant  Cashier,  the  bank 
also  created  four  additional  Assistant  Cashierships.  The 
following  are  the  five  newly  appointed  Assistant  Cashiers: 
Wilham  B.  Huesing,  who  was  Assistant  Cashier  at  the  Market 
National  until  its  merger  with  the  Fifth-Third;  Harry  Nagel; 
who  has  been  assistant  to  Vice-President  Monte  J.  Goble, 
Louis  C.  George,  who  has  been  chief  clerk  and  Assistant  to 
Cashier  Charles  H.  Shields;  Gus  G.  Hampson,  who  has  been 
assistant  to  Vice-President  Charles  T.  Perin,  and  Claude 
E.  Ford,  who  has  been  and  will  remain  as  manager  of  the 
savings   department. 

William  P.  O'Brien,  late  Trust  Officer  of  The  Ohio  Sav- 
ings and  Trust  Company  of  Akron,  Ohio,  was  killed  in  an 
automobile  accident,  on  .J;me    17th. 

On  July  10  the  First  National  Bank  of  Ypsilanti,  Mich., 
increased  its  capital  from  $100,000  to  $150,000,  the  stock- 
holders having  authorized  the  action  on  June  9.  The  new 
stock,  par  $100,  was  disposed  of  at  .$200  per  share. 

A  charter  for  the  Northern  National  Bank  of  Fargo, 
N.  D.,  with  a  capital  of  $100,000,  has  been  issued  bj'^  the 
Comptroller  of  the  Currency.  The  proposed  formation  of 
the  bank,  as  a  conversion  to  the  National  System  of  the 
Northern  Savings  Bank  of  Fargo,  was  referred  to  in  our 
issue  of  June  5. 

The  Utah  National  Bank,  of  Ogden,  Utah,  has  added 
$350,000  to  its  capital,  thus  giving  it  a  capital,  effective 
July  1,  of  half  a  milhon  doUars.  The  surplus  was  increased 
to  $100,000  by  the  payment  of  $20  by  each  stockholder- 
old  and  new — in  addition  to  $100  per  share  paid  into  capital. 
The  plans  to  enlarge  the  capital  were  approved  by  the 
stockholders  on  March  4.  The  June  30  statement  of  the 
bank  shows  deposits  of  $2,465,348  and  resources  of 
$3,289,541.  The  officers  of  the  bank  are:  David  C.  Eceles, 
President;  Warren  L.  Wattis,  Active  Vice-President;  Charles 
E.  Kaiser,  Vice-President;  A.  V.  Mcintosh,  Cashier  and 
William  H.   Loos,  Assistant  Cashier. 

At  their  special  meeting  on  June  29  1920  the  stockholders 
of  the  Lafayette  South  Side  Bank  of  St.  Louis,  ]Mo.,  voted 
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to  increase  the  capital  from  $800,000  to  f  1,000,000.  The 
additional  stock,  consisting  of  2,000  shares,  wall  be  disposed 
of  to  stockholders  of  record  July  20  1920  at  $200  per  share, 
par  $100.     The  new  capital  will  become  effective  Aug.  1. 


The  Cass  Avenue  Bank  of  St.  Louis,  Missouri  reports  a 
capital  of  $200,000  the  amount  having  been  raised  from 
$100,000  through  a  stock  dividend.  The  new  capital  be- 
came available  about  May  20. 

Ralph  W.  Bugbee  of  the  New  Business  Department  of 
the  Mississippi  Valley  Trust  Co.,  St.  Louis,  Mo.,  was  elected 
Assistant  Secretary  of  the  company  at  a  meeting  of  the 
directors,  on  July  13.  Mr.  Bugbee  entered  the  employ  of 
the  trust  company  in  1903.  He  is  prominent  in  the  councils 
of  the  American  Institute  of  Banking. 

James  P.  Le'w'is,  formerly  Secretary  of  State  of  Kentucky, 
on  July  1,  assumed  the  post  of  Commissioner  of  the  State 
Banking  Department.  A.  C .  Adams  has  been  made  Deputy 
Commissioner. 


The  capital  of  the  Lynchburg  National  Bank,  of  Ljmeh- 
burg,  Va.,  has  been  increased  from  $500,000  to  $1,000,000 
and  the  new  stock  sold  at  $200  per  share,  which  giA^es  the 
bank  a  capital  of  $1,000,000  and  surplus  of  $1,000,000. 
The  increase  was  authorized  by  the  stockholders  of  the  bank 
on  Februarj'  14  1920.  The  enlarged  capital  became  effective 
July  15.    The  Resources  of  the  bank  are  $8,000,000. 


A  new  banking  institution,  namely  the  Union  Trust 
Bank,  is  being  organized  in  Bristol,  Tenn.  and  will  shortly 
be  opened  for  business.  The  capital  of  the  new  bank  is 
to  be  $500,000  and  is  being  obtained  on  the  popular  subscrip- 
tion plan,  the  aim  of  the  organizers  being  to  get  at  least 
1  ,.500  stockholders.  The  bank  is  to  have  a  surplus  of  $37,500. 
The  following  officers  for  the  new  institution  have  been 
chosen:  S.  H.  Thompson,  President;  E.  M.  Woolsey  and 
J.  H.  Faucette,  Vice-Presidents;  C.  P.  Daniel,  Secretary 
Treasurer  and  Geo.  M.  Warren,  Counselor. 


The  Mercantile  National  Bank  of  San  Francisco,  at 
San  Francisco,  Cal.,  announces  the  consolidation  of  the 
Mercantile  National  Bank  of  San  Francisco,  organized 
1910,  with  the  Mercantile  Trust  Companj'  of  San  Francisco, 
organized  1899,  and  the  Savings  Union  Bank  and  Trust 
Company,  organized  1862,  effective  July  6  1920,  under 
the  name  of  Mercantile  Trust  Company .  We  referred  to  the 
proposed  consolidation  of  these  institutions  in  our  issue  of 
February  7.  The  main  office  of  the  enlarged  institution 
is  464  California  Street.  The  branch  of  the  company  at 
Grand  AA^enue  and  O'Farrell  Street,  San  Francisco,  will  be 
known  as  the  Mercantile  Trust  Company  Savings  Union 
branch.  John  D.  McKee,  former  President  of  the  Mercantile 
National  Bank  of  San  Francisco  is  Chairman  of  the  Board 
and  of  the  Mercantile  Trust  Company.  John  S.  Drum, 
formerly  President  of  the  Savings  Union  Bank  &  Trust  Co. 
is  President  of  the  enlarged  institution. 


A  change  in  the  ownership  of  the  Seaboard  National 
Bank  of  San  Francisco  has  occurred,  according  to  the  "Pacific 
Banker"of  July  10,  which  states  that  control  of  the  institution 
has  passed  from  Robert  J.  Tyson,  President,  and  his  asso- 
ciates to  Mortimer  Fleishhacker,  President  of  the  Anglo- 
California  Trust  Company  of  San  Francisco.  The  Seaboard 
National  has  a  capital  of  $500,000,  and  the  price  at  which  the 
majority  stock  has  been  taken  over  is  $125  per  share.  In 
advising  tlie  stockholders  of  his  arrangement  to  sell  his 
holdings.  President  Tyson  of  the  Seaboard  said: 

For  sovpral  years  my  health  has  been  such  that  I  have  not  boon  able  to 
give  full  attention  to  the  business  of  the  bank,  and,  as  it  does  not  seom 
likely  that  it  will  improve  in  the  near  future  to  such  an  extent  as  to  enable 
me  to  devote  myself  actively  to  business  of  any  character,  I  have  with 
great  regret  decided  to  dispose  of  my  interest  in  the  Seaboard  National 
Bank. 

I  have  accordingly  arranged  to  sell  my  stock  in  the  bank  to  Mortimer 
Fleishhacker  at  the  price  of  $12,5  per  share,  the  sale  to  bo  made  after  pay- 
ment of  the  dividend  of  .$1.7.5  per  share,  payable  .Tuly  1  1020. 

I  have  stipulated  as  a  condition  of  my  sale  that  all  stockholders  of  the 
bank  shall  be  given  an  opportunity  to  soil  their  stock  on  exactly  the  same 
basis. 

If  you  desire  to  take  advantage  of  this  opportunity  and  sell  your  stock  on 
the  same  basis,  you  may  present  the  same,  properly  endorsed,  at  the  Anglo 
California  Trust  Company,  San  Francisco,  on  or  before  July  24.   After  this 


date  the  agreement  with  Fleishhacker  to  purchase  the  stock  other  than 
mine  at  this  price  will  terminate. 

In  making  this  announcement  I  wish  to  express  my  thanks  to  you  for 
your  continued  support  in  the  past  and  my  regret  that  the  condition  of  my 
health  made  this  step  necessary. 

The  Directors  of  the  London  Joint  City  &  Midland  Bank 
Limited  announce  an  Interim  Dividend  for  the  past  half 
year  at  the  rate  of  18%  per  annum  less  Income  Tax,  pay- 
able on  the  15th  instant.  The  Dividend  for  the  corresponding 
period  last  year  was  at  the  same  rate. 


The  Bergens  Kreditbank,  Bergen,  Norway,  last  year 
realized  net  profits  of  kr.  7,400,000  and  paid  a  regular  divi- 
dend of  10%.  Deposits  of  this  institution  increased 
kr.  24,000,000  and  were  above  kr.  250,000,000  at  the  end 
of  the  year,  with  total  resources  amounting  to  kr.  348,- 
300,000. 


The  purchase  of  the  Lincoln  Trust  Company  of  LineoLn, 
Neb.,  mth  all  of  its  affiliated  institutions,  by  interests  in 
the  City  National  Bank  of  Lincoln,  is  announced.  The 
plans  incidental  to  the  purchase  provide  for  the  incorpora- 
tion of  the  City  Trust  Company  (with  a  capital  of  .$.500,000) , 
which,  it  is  stated  will  be  a  holding  company,  largely  inter- 
ested in  the  stock  of  the  City  National  and  the  Lincoln 
Trust.  The  Lincoln  Trust  Company,  foimded  by  W.  E, 
Barkley,  its  President,  has  a  capital  of  $2.50,000.  All  stock- 
holders, it  is  announced,  are  given  the  privilege  of  selling 
their  holdings  at  $2  05,  representing  a  premium  of  about 
$60  a  share.  Those  who  do  not  wish  to  sell  are  not  required 
to  do  so,  it  is  said,  but  maj^  remain  in  the  company  as  before. 
The  City  National  recently  increased  its  capital  from  $300,- 

000  to  $500,000.  One  of  the  local  papers  in  giving  details 
of  the  purchase,  said: 

The  Lincoln  Trust  Company  owns  the  building  at  126  North  Eleventh 
street.  It  also  owns  the  Lincoln  Safe  Deposit  company,  a  real  estate 
department  .and  an  insurance  department.  All  of  these  lines  of  business 
including  the  securities  and  loans  owned  by  the  trust  company,  will  pass 
over  at  once  to  the  new  ownership.  The  Lincoln  Joint  Stock  Land  bank, 
a  separate  corporation  will  remain  independent  and  will  still  bo  under  Mr. 
Barkley 's  management.  The  business  of  the  Lincoln  Trust  Company  will 
remain  in  its  present  location  and  Mr.  Barkley  will  continue  in  charge  unti 
a  now  man  is  trained  for  the  position.  It  is  understood  that  two  men  are 
going  into  the  City  National  and  that  one  of  these  will  be  expecially  fitted 
to  take  charge  of  the  trust  department. 

Mr.  Barkley,  President  of  the  Lincoln  Trust  Company,  was  asked  as  to 
his  reasons  for  relinquishing  control  of  a  business  of  his  own  creation,  which 
s  admittedly  very  prosperous,  and  has  a,  promising  futiu-e.  He  said  that 
several  reasons  had  combined  to  make  him  willing  to  consent  to  this  merger. 
"Perhaps  the  most  weighty  of  these  reasons,"  he  said,  "is  the  feeling  that 
after  twenty-two  years  of  close  application  to  business,  I  am  entitled  to  a 
period  of  relaxation.  I  will  continue  with  the  comijany  as  its  President 
so  long  as  I  am  needed ,  and  after  that  I  am  sure  it  will  be  so  well  manned  that 

1  can  have  time  for  rest  and  recreation,  and  to  see  a  little  of  the  world.  I 
will  retain  the  Presidency  of  the  Lincoln  Joint  Stock  Land  bank,  and  will 
also  have  the  Ganter  block,  and  a  directorship  in  the  Lincoln  State  banks 
and  also  the  Treasurership  of  the  Liberty  Life  Insurance  Company, and, 
these  activities  will  tend  to  occufiy  a  part  of  my  time." 

The  business  of  the  Trust  Company  will  remain  in  its  present  location 
indefinitely,  with  the  same  management. 

The  incorporators  of  the  City  Trust  Compan.y  are  L.  B. 
Howey,  Paul  H.  Holm,  L.  J.  Dunn,  E.  B.  Stephenson, 
John  M.  Stewart,  W.  H.  Ferguson,  Frank  W.  Sloan,  W.  M. 
Leonard,  W.  E.  Hardy,  J.  A.  Reichenbach,  C.  C.  Carlsen 
and  W.  E.  Barkley.  E.  B.  Stephenson,  now  at  the  head  of 
the  Security  Mutual  Life  Insurance  Company,  is  to  be 
President.  L.  B.  Howey,  President  of  the  Citj'  National, 
and  L.  .J.  Dunn,  Vice-President  of  the  latter,  will  also  be 
officers  of  the  Citv  Trust. 


TFIE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from    the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  10  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  was  £116.737,270 
on  June  ."^O  and  £119,485,475  on  .July  7.  The  last  named  total  is  £2.749.790 
more  than  that  of  June  23.     The  total  in  the  return  for  July  7  is  a  record. 

A  fair  amount  of  gold  came  into  the  market  tliis  week  and  nearly  all  was 
taken  for  New  York.  It  is  reportal  from  New  York  that  S2.,300.000  in 
gold  has  been  received  from  London  diu-ing  the  week,  and  that  83,150,000 
is  on  the  way  from  the  same  quarter. 

INDIAN  IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER. 
The  following  official  figm-es  reveal  the  powerful  absorption  of  precious 
metal  by  India. 

Net  Imports  of  Gold. 

Pre-War  Argc.  of  Fire  Years 

to  1913-14.  1917-18. 

On  private  account £19,242,000  £13,292,000 

On  Government  account 476,000  (net  exp.)         3,483,000 


Total  net  imports £18,766.000 


£16,785.000 


The  following  ye<ir  the  movement  of  gold  was  reversed  and  not  exports 
were  recorded  as  follows:  |Not  exports,  191S-19:  JOn  private  account, 
£1,656,000:  onKJovcrnment  account.  £2,053.030:  total,  £3,703,030. 
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Xet  Imports  of  Silcer. 

Prc-War  Avge.  of  Five 

years  (0  1913-14.    1917-18.       1918-19. 

On  private  account- ...£4,806,000        £457,000        £678,000 

On  Government  account.. 2,346,000     12,238,000     44,601,000 

Total  net  imports... £7,152.000  £12,695,000  £45,279,000 

It  has  been  rumored  in  Bombay  that  wheat  exports  may  be  permitted 

in  October,  but  it  is  suggested  that  the  Punjab  would  not  consent  to  part 

\>ith  its  wheat  unless  paid  mainly  in  gold. 

SILVER. 

The  market  has  been  of  a  steady  character  diu-ing  the  week,  owing  to  the 
paucity  of  business.  Bu5ing  has  been  confined  mostly  to  covering  by  bears 
while  Continental  sales  have  been  less  in  evidence.  Eastern  demand  is 
absent  except  at  lower  limits.  The  scantiness  of  supplies  has  carried  the 
price  towards  the  parity  of  that  in  New  York  and  brought  aljout  a  sharp 
rise  to-day  of  l}2d.  in  the  cash  price.  The  restrictions  upon  the  export  of 
silver  coin  and  bullion  from  India  hare  now  been  removed. 

-\  bill  has  been  drawn  up  in  Norway  to  authorize  copper-nickel  coins  of 
the  value  of  50,  25  and  10  ore,  and  the  question  of  lowering  the  quality  o  f 
the  silver  in  the  1  and  2  kroner  is  under  consideration. 

In  the  Straits  Settlements  some  forty  years  ago  porcelain  money — actually 
gamblers'  counters — used  to  possess  a  short  circulation  in  the  bazaars  as 
money.  History  seems  now  repeating  itself,  for  it  has  been  reported  that 
the  famous  porcelain  factory  at  Meissen  has  prepared  coins  of  porcelain  of 
the  nominal  value  of  10  pfennig  to  five  marks,  for  use  in  thatmunicipality 
and  that  20-pfennig  pieces  have  been  ordered  by  Hamburg  for  use  on  the 
municipal  tramways. 

The  Indian  cun-ency  returns  which  are  set  out  below  show  a  substantial 
diminution  in  the  holding  under  the  head  of  securities  (British  Government), 
doubtless  owing  to  a  realization  on  tliis  side.  Such  operations  must  involve 
a  considerable  loss  to  the  Indian  Treasury  and  are  a  natural  consequence 
of  the  eri'oneous  policy  of  holding  long  instead  of  short  dated  secmnties  in 
the  currency  reserve. 

(In  Lacs  of  Rupees.)  June  15. 

Notes  in  circulation 16731 

Silver  coin  and  bullion  in  India 4227 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 4340 

Gold  coin  and  bullion  out  of  India 132 

Securities  (Indian  Government) 3555 

Securities  (British  Gorernment) 4477 

The  coinage  during  the  week  ending  30th  ult.  amounted  to  10  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  3d  inst.  consisted  of  about  38,150,000 
ounces  in  sycee,  18,500,000  dollars  and  1,650  bars  of  silver,  as  compared 
with  about  38.150.000  ounces  in  sycee,  18,500,000  dollars  and  23  lacs  of 
silver  bars  and  U.S.  dollars  on  June  26.  The  Shanghai  exchange  is  quoted 
5s.  the  tael. 

Statistics  for  the  months  of  June  are  appended: 

Highest  price  for  cash 575^d.    IHighest  price  for  2  mos 57f!8d. 

Lowest  price  for  cash 44d.        ILowest  price  for  2  mos 44Md. 

Average  price  for  cash 5 1.096d.  [Average  price  for  2  mos 50.83 Id. 

Bar  Silver 

Quolalions —  Cash. 

July  2 51  Md. 

Julys 5md. 

July  5 52d. 

July  6 51  Kd. 

JiUy  7 52Hd. 

July  8 54d. 

Average 52.041d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  2d.  and 
2Hd.  above  those  fixed  on  June  30. 


June  22. 
16655 
4329 


June  30. 

16434 

4555 


4390 

4348 

354 

249 

3555 

3555 

4027 

3727 

er  Oz.  Sid 

.      Bar  Gold 

2  Mos. 

per  Oz.  Fine. 

50d. 

104s. 

50  "id. 

51d. 

10-ls. 

50Md. 

101s.  14. 

51%d. 

104s.  Id. 

52J^d. 

104s.  Id. 

51.104d. 

104s.  0.6d. 

ENGLISH    FINANCIAL    MARKETS—PER    CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  July  18.  July  19.  July  20.  July  21.  July  22.  July  23  . 

M'eek  ending  July  23 —  Sat.  Mon.       Tues.        Wed.         Thurs.       Fri. 

Silver,  per  oz__. d.  52  52  52H  55K  55M  S4;i 

Goldperfineoz 106s. Gd.  107s.  107s. 9d.  107s.6d.  107s. 9d.  108s. 3d. 

Consols,  2 K  per  cents Holiday     47^8         47  itVa  46J^         46^ 

British,  5  per  cents Holiday     85J^  85K  S5H  85V|  85 

British,  41^  per  cents Holiday  775i         77K  77J^  77'^         7S 

French  RentesC  in  Paris) ,  tr. .  58.50       58.70       58.95  58.80  58.10       58.10 

French  War  Loan(inParis),  fr  88.50        88.60  88.60  88.60  88.60        88.60 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  New  York ,  per  oz — 

Domestic cts.  99};;         99M         99K         S9M         99V<         99M 

Foreign 89^         88Ji         89M         94  93M         91K 


ttovjAntX'.idi  uiulii^  isccUai 


veo\is^zvoi£- 


Breadstuffs  figures  brought  from  page  407. — ^The 
statements  below  are  prepared  bj^  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  j^ears  have  been: 


Receipts  at —     Flour. 


Wheat. 


Corn. 


Oats. 


Barley. 


nyc. 


Chicago 
Minneapolis.. 

Duluth 

Milwaukee 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City. . 

Omaha 

Indianapolis.. 

Total  wk.  '20, 
Same  wk.  '19] 
Same  wk.  '18: 


^pils.xmibs.^bush.  60  lbs. bush.  56  Ibs.'bush.  56  Ibs.\bush.i8lbs:bush.56lbs 


139,000; 


20,000 


72,000 
30,000. 


567,000 
1,475,000 

802,000 
68,000 
70,000 
12,000 

609,000 

17,000 

1,310,000 

388,000 


2,248,000. 
126,000 

"  459",6o6 
46,000 
21,000 
504,000, 
367.000 
207,000' 
296,000' 


1,. 57 1,000 
181,000 

43,000 
564,000 

40,000 

48,000' 
590,000| 
287,000 

80,000 
204,000 


217,000] 

137,000, 

44,000, 

121,000 


3,000 
31,000 


75,000 

75,000 

439,000 

40,000 


12,000 
35,000 


261,000|  5,318,000  4,272,000  3,608,000  363,000,  676,000 
251,000,  8,274,000  2.919,000  5,0.39,000  2,807,000,  785,000 
149,000i  8,176,000   9,398,000   6,241,000'   240,000,    61,000 


Since  Aug.  1—  I  I  I  I 

1919-20 19,397,000429,598,000  214,604,000207,743,00032,647,000  37,017,000 

1918-19 16,442,000413,407,000  226,715,000  288,501,000  98,876,000  39,731,000 

1917-18 15,257.000180.782,000  245.789.000  220.585.000.52,983.000  23.224.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  v,-eek  ended  July  17  1920  follow: 


Receipts  at- 


Flour. 


New  York 

Philadelphia.. 

Baltimore 

Norfolk 

New  Orleans  * 

Galveston 

Montreal 

Boston 


Total  wk.   '20       512,000 
Since  Jan. 1'20 12,089,000 


Barrels 

235,000 

54,000 

37,000 

6,000 

100,000 

"53",66o 
27,000 


Week  1919. 
Since  Jan.1'19 


Wheat. 


Bushels 

1,267,000 
121,000 
835,000 


967,000 

968,000 

1,946,000 


6,104,000 
81,705,000 


607,000      1,291,000 
21.645,000106,304,000 


Corn. 


Bushels. 
405,000 
15,000 
28,000 


179,000 


63,000 
5,000 


695,000 
10,795,000 


111,000 
7,701,000 


Oats. 


Bushels 

721,000 

34,000 

17,000 


45,000 


51,000 
28,000 


896,000 
13,081,000 


Barley . 


Bushels. 
130.000 
3,000 


10,000 


Rye. 


Bushels. 
767,000 
87,000 
469,000 


50,000 


143.000    1,373,000 
6,137,000'31,661,000 


1,423,000    1,499,000!       209,000 
43,730,000  23,681, 00023,999 .000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  17  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
Bushels. 

Corn,     Flour, 
Bushels.  Barrels. 

Oats, 
Bushels . 

Rye, 

Bushels . 

Barley , 
Bushels. 

Peas, 
Bushels. 

New  York 

Boston 

Philadelphia 

Baltimore 

Norfolk     

739,852 

485",600 
823,000 

1,047",006 
3,281,000 

56,561  265,992 

13,000 

42,000 

mill  "6',6o6 

18,000    86,000 
32,000 

690,270 

"  ~4.bbb 

66,000 

853,814 

l,128",o6o 

778",o66 

759 

283',666 
92,000 

New  Orleans 

Montreal 

Total  week 

Week  1919 

6,375,852 
2,142,861 

74,561  444,992 
84,000838,958 

760,270 
1,162,987 

2,759,814 
275,000 

375,759 
2,202,382 

45J56 

The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1920  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheal. 

Corn. 

Week 

July  17 

1920. 

Since 
July  1 
1920. 

Week 

July  17 

1920. 

Since 
July  1 
1920. 

Week 

July  17 

1920. 

Since 
July  1 
1920. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.No.Am.ColS- 
Other  Countries.. 

Barrels. 
71,000 

211,913 
81,751 
64,279 

r6',05i 

Barrels . 

255,527 

873.486 

95,751 

79,277 

66',G83 

Bushels. 

1,526,000 

4,824,8.52 

23,000 

2,000 

Bushels . 

6,533,281 

11,688.145 

23,000 

2,000 

"  127',467 

Bushels. 

'  I'.obb 

2,270 
16,122 

'V,i69 

Bushels 

'"'2',599 

2,270 

100,122 

""5',i69 

Total  ._ 

Total  1919 

444,992 
838,958 

1,370,724 

1,821.465 

6,375,852 
4,142.861 

18,373,893 
7,436,011 

74.561 
84,000 

110,160 
239,255 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  July  17,  1920  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Wheal. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1919. 

Week 
July  17. 

Since 
July  1. 

Since 
July  1. 

Week 
July  17. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Ru.ssia 

Danube 

Argentina. . . 

Australia 

India 

Oth.  countr's 

Bushels. 
13,356,000 

5',2*5b',o66 
640,000 

Bushels . 
29,928,000 

19',4Y7",600 
4,144,000 

Bushels . 
20,631,000 

9',226",o6o 
5,184,000 

"sio'.mb 

Bushels. 



2,4bV,666 



Bushels. 
58,000 

9",198',600 

Bushels. 
154,000 

3',889",o66 

"  ~346'.6o6 

Total 

19,246,000 

53,489.000 

35.381.000 

2,401,000 

9,256.000 

4,389,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  17  1920  was  as  follows: 


Wheat, 
United  States —  bush. 

New  York 1,295,000 

Boston 14,000 

Philadelphia 1.613,000 

Baltimore 1 ,330,000 

Newport  News 97,000 

New  Orleans 1,838,000 

Calveston 1,363,000 


GRAIN  STOCKS. 


Corn. 

bush. 

96,000 

18,000 

72,000 

161,000 


Oats. 

bush. 

695,000 

1,000 

143,000 

76,000 


Rye. 
bush. 
664,000 


Buffalo 599,000 

Toledo 97.000 

Detroit _         20,000 

Chicago 728,000 

afloat 

Milwaukee 

Duluth 1,413,000 

Minneapolis 2,210,000 

St.  Louis 195,000 

Kansas  City 2,766,000 

Peoria 

Indianapolis 

Omaha 

On  Lakes.... 

On  Canal  and  River 


153,000 

45¥.666 

56.000 

11.000 

2,786,000 


16,000 


52,000 
192,000 

62,000 
226,000 


693,000 


152,000 
424,000 
338.000 
143.000 
584,000 
611.000 


165,000 

'o'e'.ooo 

32,000 

27,000 

871,000 

2'62',o6o 

282,000 

294,000 

18,000 

54,000 

26.000 

63,000 

124,000 


88,000 
496,000 

"iT,bbb 

150,000 
58,000 
12,000 
19,000 

155,000 


Barley. 

bush. 

71,000 

18",0b6 
1,000 

Vb'obo 

70.000 
238,000 


11.000 

516.000 

365,000 

7.000 

45,000 


364,000 
93,000 

181,000 
66,000 

864,000 


180,000 


1,000 

25,000 

217,000 


1,000 
54,000 
94,000 


TotalJuly  17  1920 16,126,000     6,251,000     3,381,000     2,840,000     2,194,000 

Total  July  10  1920 18,382,000     5,559,000     3,181,000     4,085,000     2.683,000 

Total  July  19  1919 6,482.000     3,899,000   17,918.000     9.763.000     8,817.000 

Note. — Bonded   grain    not     included   above:    Oats,   447,000   New    York,    29,000 
Buffalo  afloat;  total,  476.000,  against  5.000  bushels  in  1919;  barley.    New  York, 
129,000;  total,  129,000  bushels,  against  59,000  bushels  in  1919. 
Canadian — 

Montreal.    2,174,000  96,000        403.000        515,000         542,000 

Ft.  William  &Pt.  Arthur.   2,192,000  513,000  535,000 

Other  Canadian 1,428,000  294,000  88,000 


Total  July  17  1920 5,794.000 

Total  July  10  1920 7,270,000 

Total  July  19  1919 6,416,000 

Summary — 

American 16,126,000 

Canadian 5,794,000 


96.000 

116.000 

6.000 

6,251,000 
96,000 


1,210,000 
1,108,000 
4,026,000 

3.381,000 
1,210,000 


515.000 
639.000 
289.000 

2.840.000 
510,000 


1,165.000 
1,291,000 
2,344,000 

2,194,000 
1,165,000 


Total  July  17  1920 21,920.000 

Total  July  10  1920 25,652,000 

Total  July  19  1919 12,898,000 


6.347,000  4,591.000  3,355.000  3.359,000 
5,675,000  4,289,000  4,724.000  3.974,000 
3,905,000  21.944.000   10.052.000   11.161.000 


Auction  Sales. — Among  other  securities,  the  following, 

not  usiKilly  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares . 
12  U.  S. 


Stocks . 
Life  Insurance 


4  Whitman  & 


S30  each 

S15  per  sh. 
Barnes  Mfg..S145  per  sh. 


Bonds. 
S25.000  Am.  Blauges  Corp.  1st  6s. 

1937.  April  1919  coup.  on. 510,876  lot 
200.000  kronens  City  of  Vienna  4s. 

S7Ji  !>er  1,000 


I 
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By 


R. 


Messrs. 

Shares.     Stocks.  |,^l^*'i 

60  RossMfg.  (Leominster) $100  lot 

22  Hamilton  Manufacturing.  .-162)4-163 

7  West  Point  Manufacturing 200 

^  West  Point  Manufacturing ^^^,, 

30  Arlington  Mills ^^:??l1 

12  Mass.  Cotton  Mills,  ex-dlv I41i4 

0  Conn.  &  Pass.  River  RR.,  pre!., 

ex-div-. ---  63^ 

5  Nashua  &  Lowell  RR 114!4 

SOU    S.  Metals  Products,  pre{.--Sl  lot 
2  Boston  Attieneum,  ?300  ea.485M-490 

1  Sampson  Cordage .150 


L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  S  ^^il*^- 

5  Dominion  Coal,  pref 70 

2  Gillette  Safety  Razor 149>4 

10  Plymouth  Cordage ;v?,„,^ 

10  Hood  Rubber,  com 112-112;^ 

20  Merrimac  Chem.,  pref.,  $.50  each  78 
10PugetSoundTr.,L.&P.,pref..  34 
17  rights  American  Trust. ...105 


Bonds.  Per  cent. 

$3,000  Superior  Cal.  Farm  Lands 
ad].  6s,  1928,  $300  per  $1,000 
paid  account  principal 2o 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks 

20  A.  L.  Sayles  &  Sons,  pref., 

each 

20  Fairbanks  Co.,  pref.  Cold) 


Shares.     Stocks.  tfn^fin?. 

8  Nashua  Mfg.,  com 110-llOH 

1  East.  Mass.  St.  Ry.  adj.  stock.     8 
5  Hartford   Auto  Motive  Parts, 

com.,  S50  each. 55 

2  Yale  &  Towne  Mfg 272 

2  Boston  Wharf 75 

By  Mes.srs.  Barnes  &  Lofland,  Philadelphia: 

Shares.     Stocks.  $  Pe^  sft. 

30  Avalon  Development S4  lot 

20  Royal  Poinciana  Nurseries. ..$12  lot 
229  Camden&  Suburban  Realty.. $20  lot 

25  Corn  Exchange  Nat.  Banks — 385 
5  Real  Estate  T.  I.  &  T 350 

3  Fidelity  Trust 450 

4  WestPhila.  T.  &  Tr.,  $50  each. 148 
10GirardAve.T.&Tr.,$50eaoh.  80 

2  Aldine   Trust 170-170  ^i 

15  Guarantee  Tr.  of  Atlan.  City. .210 
1  Philadelphia  Finance 20 


S  per  sh. 
$.50 
45 

85 


}4  West  Point  Manufacturing 110 

6  rights  American  Trust 105!^ 


Shares.     Stocks.  S  Per  sh. 

4  John  B.  Stetson,  com 311>i 

17  Columbian  Paper 64  H 

1  Second  &  Third  Sts.  Pass.  Ry..l70 

2  Germantown  Passenger  Ry 80 

2  Continental-Equitable  Trust..  107 

Bonds.  Per  cent. 

$1,000  The  Petersburg  Gas  1st  5s, 

1931 80 

$10,000  United  Natl.  Utilities  6% 

notes,  1920... -, S27  lot 


Canadian  Bank  Clearings.— The  clearings  for  the  week 
ending  July  15  at  Canadian  cities,  in  comparison  w  th  the 
same  week  in  1919,  show  an  increase  in  the  aggregate  of 
26.6% 


Clearings  at 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

Quebec 

Victoria 

Edmontim 

Hamilton 

Halifax 

St.  John 

London  

Regina 

Saskatoon 

Moose  Jaw 

Brandon 

lethbrl  ge 

Brantford 

Fort  William 

New  Westminister. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 


Week  ending  July  15. 


1920. 


170 
105, 
44,: 
20 
8 
6 
7, 
4 
4 
7 
6 
3 
3 
4 
2 
1 


S 

114,423 
686,760 
880,312 
534,731 
045,223 
588,068 
544,485 
899,846 
,7.38,657 
,805,490 
,270,796 
,514,346 
,679,328 
,244,656 
,181,522 
,649,214 
804,488 
645,830 
,434,580 
843,128 
878,688 
443,194 
974,847 
,119,479 
,349,081 
,523,733 
449,988 


1919. 


Inc.  or 
Dec. 


136,108,497 

91,646,337 

22,017,145 

11,847,377 

10,726,118 

5,910,168 

6,473,821 

3,000,000 

4,239,440 

6,737,506 

5,330,826 

3,131,289 

3,644,744 

3,758,687 

2,109,605 

1,. 549, 513 

633,623 

800,477 

1,114,217 

869.568 

553,905 

429,908 

699,688 

1,027,970 

908,057 

2,066,425 

431,444 


% 
+  25.0 
+  15.3 
+  103.8 
+  73.3 
—25.0 
+  11.5 
+  16.5 
+  63.3 
+  11.8 
+  15.9 
+  17.6 
+  12.2 

+  1.0 
+  12.9 

+  3.4 

+  6.5 
+  27.0 
—19.4 
+  28.8 

—3.0 
+  58.7 

+  3.1 
+  39.3 

+  8.9 
+  48.6 
+  70.5 

+  4.3 


Total  Canada 414,844,899  327,766,355 


1918. 


93,087,198 

68,499,433 

30,813,748 

11,225,734 

6,451.604 

4,924,660 

4,895,478 

2,303,638 

2,988,026 

5,389,782 

4,685,274 

2,214,745 

2,360,107 

2,956,293 

1,494,472 

1,207,367 

598,664 

946,543 

959,577 

620,834 

433,808 

357,372 

806,209 

724,494 

585,889 

1,300,000 

235,668 


1917. 


86,687,492 

62,922,518 

37,724,425 

8,690,141 

5.9.57,267 

5,790,725 

4,725,145 

1,587,240 

2,660,791 

4,978,716 

2,995,842 

2,116,198 

2,409,619 

3,184,144 

1,543,010 

1,118,336 

526,308 

888,612 

865,255 

690,965 

366,315 

557,080 

672, .504 

714,174 

570,129 


+  26.6  2.53,066,617  240,942,951 


DIVIDENDS— Change  in  Method  of  Reporting  Same. 
We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 
New  York  Chicago  &  St.  Louis,  2d  pref. 
Pennsylvania  (quar .) 


Per 
Cent. 


Street  &  Electric  Railways. 
Pacific  Gas  &  El.,  1st  pf.&  orig.  pf.  (QU.) 

Philadelphia  Co.,  5%  preferred 

Tampa  Electric  Co.  (quar.) 


Banks. 

Continental  __ 

Lincoln  National  (quar.). 

Pacific  (quar.) - . 

Extra 


Fire  Insurance. 

Commercial  Union  Fire 

Pacific  Fire 


Miscellaneous. 

American  Brass  (quar.) - .- 

Extra 

American  Radiator,  common  (quar.)  — 

Preferred    (quar.) 

Amer.  llolling  Mill,  com.  (in  com.  stock) 

American  Soda  Fountain  (quar.) 

Barnet  Leather,  common  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  i)ref .  (quar.) . . 
Bigelow-liartfcrd  Carpet,  com.  (quar.). 

Preferred    (quar .) 

Brooklyn  Edison  ((luar.) 

Brunswick-Halke-Coilcnder,  pref.  (quar.) 

Butler  Brol lirrs  (quar.) 

Cana(l;i('cm;iit ,  i>rerorre<l  ((juar.) 

Cass  &  Diili'y  .Shoe,  common 

Cities  Servlciv- 

Coramon  and  preferred  (monthly) 

Common  (payable  In  common  .stock).. 
Preferred  B  (monthly) 


5 


\)4 
$1.25 

2H 


3M 

$1 

$1 


When 
Payable. 


Aug.     6 
Aug.  31 


Aug.  16 
Sept.  1 
Aug.  16 


Aug.  2 

Aug.  7 

Aug.  2 

Aug.  2 


On  dem 
July   21 


*1H 
*!■.<; 
*$l 
*1U 

*/25 

1 H 
SI. 50 
♦1« 
♦IK 

IJi 

2 
*2H 
*VA 

2 

*\H 
62M!C 

15.1 

6 

►/IM 


Aug. 

Aug. 

Sept. 

Aug. 

Nov. 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Oct. 

Aug. 

Aug. 

Sept . 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 
Sept. 
Sept. 


Books  Closed. 
Days  Inclusive. 


♦Holders 

♦Holders 

*Sept. 23 

♦Aug.     8 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

July   21 

Holders 

Holders 


of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  r(^c 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 


Name  of  Company. 


Holders  of  rec.  July   26a 
♦Holders  of  rec.  Aug.     2 


Holders  of  rec.  July  31a 
Holders  of  rec.  Aug.  10 
Holders  of  rec.  Aug.     2a 


Holders  of  rec.  July  2Sa 
♦Holders  of  rec.  July   29 
July   24       to      Aug.     1 
July   24      to      Aug.     1 


Holders  of  rec.  July   20 


Miscellaneous  (Concluded). 

Columbia  Gas  &  Electric  (quar.) 

Continental  Motors  Corp.,  com.  (quar.). 
Crucible  Steel — 

Common  (payable  In  common  stock). 

Preferred  (quar.) 

Dominion  Bridge  (quar.) 

Durham  Hosiery  Mills,  pref.  (quar.) 

Eisenlohr  (Otto)  &  Bros. — 

Common  (extra) 

Famous  Players-Lasky  Corp.,  pref.  (qu.) 

Gair  (Robert)  Co.,  preferred  (quar.) 

Gossard  (H.  W.)  Co.,  pref.  (quar.) 

Hood  Rubber,  preferred  (quar.) 

Illuminating  &  Power  Sec,  pref.  (quar.). 
Kellogg  Switchboard  &  Supply  (quar.).. 
Lake  of  the  Woods  Milling,  com.  (quar.) 

Common  (special) 

Preferred  (quar.) 

Lancaster  Mills,  preferred  (quar.) 

Lindsay  Light,  common 

Martin-Parry  Corp.  (quar.) 

Massachusetts  Cotton  Mills  (quar.) 

Merritt  Oil  Corp.  (quar.) 

Middle  States  Oil  (monthly) -. 

National  Acme  (quar.) 

New  Niquero  Sugar,  com.  and  pref 

Ontario  Steel  Products,  com.  (quar.)... 

Common(quar."i 

Common  (quar .) 

Common  (quar .) 

Preferred    (quar .) 

(quar.) 

(quar .) 

(quar.) 
(quar.) 


♦Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 


July   31 
Julv   31 
Sept. 30 
Aug.  16 
Oct.    15 
July   31 
July   30 
Sept.  l,5n 
Sept.  I5a 
Sept.  15a 
Sept.  15a 
July    17 
J\dy    17 
Aug.  20 
Aug.     5 
Aug.     2 
July    31 
July   21 

Aug.  15 
Aug.  15 
Aug.  15 


Per 
Cent. 


When 
Payable . 


Preferred 

Preferred 

Preferred 

Preferred 
Pacific  Mills  (quar.) 

Special 

Pacific  Power  &  Light,  pref.  (quar.) 

Patchogue-Plymouth  Mills,  pref.  (quar.) 

Pittsburgh  Oil  &  Gas  (quar.) 

Portland  (Ore.)  Gas  &  Coke,  pref.  (qu.)- 

Pullman  Company  (quar.) 

Reynolds  (R.J.)  Tobacco  Co.,  com.  and 

com.  class  B  (in  new  class  B  com.  stk.) 

Revillon,  Inc.,  pref.  (quar.) 

Sapulpa  Refining  (quar.) 

Scott-Adams  Corp.,  pref.  (quar.) 

Preferred  (extra) 

Standard  Oil  of  Ohio,  common  (quar.).- 

Common  (extra) 

Preferred    (quar .) 

Stewart-Warner  Speedometer   (quar.)_. 
Taylor-Wharton  Iron  &  Steel,  pref.  (qu.) 
Texas  Power  &  Light,  pref.  (quar.) 
Trenton  Potteries,  non-cum.  pf.  (qu.).. 
Union  Oil  of  Wichita,  Kansas,  pf.  (qu.) 
Wickwire-Spencer  Steel,  com.  cl.  A  (qu.) 

First  preferred  (quar.).- 


IJi 
*20c. 

/14  2-7 
I'A 
2 

IK 

H 

2 
*1H 

IJi. 

1%E 

IH: 
♦2. 

3 
25 

1« 

15i 
*2 

50c. 

4 

♦25c. 

40c. 
♦871-^c 
♦50 

2 

2 

2 

2 

IH 

I'H 

IM 

IM 

3 
5 

1« 
*2 
*2}^ 

m 

2 

w200 

2 
12HC 

4 

3 
♦3 
♦1 

*l?i 
$1 

IK 
2 
2 
$1 

2 


Aug.  le 

Aug.  15 

Aug.  31 
June  30 
Aug.  10 
Aug.     1 

Aug.  15 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  2 
Aug.  16 
July  31 
Sept.  1 
Sept.  1 
Sept.  1 
Aug.  2 
Aug.  31 
Sept.  1 
Aug.  10 
.-Vug.  14 
Oct.  1 
Sept.  1 
July  31 
Aug.  16 
Nov.  15 
Feb.ilS 
Mayzl6 
Aug.  10 
Nov.  15 
Feb  .11 6 
MayjlS 
Aug.zl5 
Aug.  2 
Aug.  2 
Aug.  2 
Sept.  1 
Aug.  15 
Aug.  2 
Aug.  16 


Books  Closed. 
Days  Inclusire. 


Holders  of  rec.  July  31 
♦Holders  of  rec.  Aug.    7 

♦Holders  of  rec.  Aug.rl5 
Holders  of  rec.  Jime  15a 
Holders  of  rec.  July   31 
Holders  of  rec.  July  20 


Holders  of  rec.  Aug. 

Holders  of  rec.  July 

♦Holders  of  rec.  July 

Holders  of  rec.  July 


Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Sept. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 


1 
1.5a 
23 
24 

2 
31 
10 
21 
21 
21 
23 
31 
170 
20 


July  21  to  Aug. 
Holders  of  rec.  July 

♦Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  July 

♦Holders  of  rec.  July 
Holders  of  rec.  Aug. 
Holders  of  rec.  July 

♦Holders  of  rec.  July  31 
Holders  of  rec.  Sept.  10 

♦Holders  of  rec.  Aug.  14 

♦Holders  of  rec.  July  22 
Holders  of  rec.  July  31 
Holders  of  rec.  Oct.  30 
Holders  of  rec.  JJin  31  '21 
Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  July  31 
Holders  of  rec.  Oct.  30 
Holders  of  rec.  Jan  31  '21 
Holdersof  rec .  Apr .  30  "2 1 
Holdersof  rec.  July  30'21 
Holders  of  rec.  Jidy  20 
Holders  of  rec.  July  20 
Holders  of  rec.  July  22 

♦Holders  of  rec.  Aug.  20 
Holders  of  rec.  July  31 
Holders  of  rec.  July  22 
Holders  of  rec.  July  31 


•Aug.  3 
Holders 
July  23 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
July  25 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug.  16 
July  20 
Aug.  2 
Aug.  I 
Aug.  1 
Aug.  27 
Aug.  27 
July  30 
July  31 
Aug.  1 
July  23 
July  15a 
July  24a 
July  22 
July  22 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  Ust  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 


Per 
Cent. 


When 
Payable 


Railroads  (Steam.) 
Alabama  Great  Southern,  pref  erred.. - 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Preferred 

Baltimore  &  Ohio,  preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.) 

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Cuba  Railroad,  preferred 

Great  Northern  (quar.) 

Illinois  Central  (quar .) 

Louisville  <t  Nashville — 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Nashville  Chatt.  &  St.  Louis. 

New  York  Central  RR.  (quar.)  — 

Norfolk  &  Western,  common  (quar.)... 

Preferred    (quar.) -- 

Northern  Pacific  (quar.) -- 

Pcre  Marquette,  prior  pref.  (quar.) 

Pittsb.  Cin.  Chic.  &  St.  Louis 

Pittsburgh  &  Lake  Erie 

Pittsburgh  <%  Vv' est  Virginia,  pref.  (quar.) 
Reading  Company,  common  (quar.) 

First  preferred  (quar.) 


S  1.75 
IH 
2H 
2 

IH 
2 

2H 
3'^ 
3 

IH 
IH 
3>i. 
$5 
2 

3H 
IVi 
IK 
1 

IK 
2 
*$2.50 

$1 
50c 


Street  and  Electric  Railways. 

Carolina  Power  &  Light,  com.  (quar.).. 

Duquesne  Light,  pref.  (quar.) 

Milwaulsee  Elcc.  Ry.  &  Lt.,  pref.  (qu.). 
Montreal  Lt..  Ht.  &  P.  Cons.  (quar.).. 

Montreal  Tramways  (quar.) . 

Philadelphia  Co.,  common  (quar.)..... 
Public  Service  Investment,  pref  iquar  ;  . 
Railway  &  Light  Securities,  com.  &  pf. 

West  Penn  Power  Co.,  pref.  (quar.) 

West  Penn  Rys.,  pref.  (quar.) 

West  Penn  Tr.  <t  Water  Pow.,  pf.  (qu.). 
York  Rys.,  pref.  (quar.) 


Banks. 

Corn  Exchange  (quar.). 


Trust  Companies. 

Kings  County  (Brooklyn)  (quar.). 


Miscellaneous. 

Acme  Coal     Mining ...-. 

Allis-Chalmers  Co  ,  common  (No.  1). 
American  Bank  Note,  com.  (quar.)... 
American  licet  Sugar,  com.  (quar.)... 

American  Chicle,  common  (quar.) 

American  ClKi'rommon  (q>uir.) 

Amer.  Dist.  Teleg.  of  N.  J.  (quar.) 

.\uuTican  Druggist  Syndicate 

American  Gas  (quar.) 

Amer.  Gas  &  Elec.,  pref.  (quar.) 

American  Glue,  preferred 

American  Ice,  pref.  (quar.) 

Amer.  La  France  Flro  Eng..  com.  (qu.). 
Amer.  Light  &  Trac,  coin,  (quar.) 

Common  (payable  in  common  stock). 

rrcferrcd    (quar.) 

American  Sliipbulldlng,  com.  (quar.)... 

Common  (extra) 

Preferred    (quar.). ;--,--   . 

Am.er.  Sugar  Rcfg.,  com.  &  pref.  (qu.) 

Common  (extra) .- 

Amer.  Sumatra  Tob..  com.  (quar.) 

American  Sumatra  Tobacco,  preferred.. 


'A 
IK 
IH 
1)4 

2H 
75c. 

IM 
3 

IK 
IH 

IH 
62HC 


♦8 


Books  Closed. 
Days  InclusUe. 


Aug.  20 
Sept.  1 
Aug.  2 
Sept.  1 
Aug.  2 
Aug.  2 
Aug.  20 
Aug.  20 
Aug.  1 
Aug.  2 
Sept.  1 
Aug.  10 
Aug.  2 
Juiy  29 
Aug.  2 
Aug.  _ 
Sept.  18 
Aug.  19 
Aug.  2 
Aug.  2 
July  26 
Aug.  2 
Aug.  31 
Aug.  12 
Sept.     9 


Aug. 

Aug. 

July 

Aug. 

Aug. 

Juiy 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

July 


.A.ug. 


Aug. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder? 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  re-, 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  .ec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 


10c. 

1 
$1 

2 
SI 

*2 

*K 
*40c. 
1 

IH 

4 

IH 
2H 

IK 
f\'i 

1>3 

IK 
2« 
IK 
IK 
H 

2Vi 
3W 


Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

Sept. 

Sept. 

Aug. 

Aug. 

July 

.\ug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

.Vug. 

Sept 


Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  ree. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 


July  16 
July  30a 
June  300 
July  17a 
Jtily  la 
July  20a 
Aug.  2a 
Aug.  2a 
June  30a 
July  20 
Aug.  3a 
July  19a 
July  16a 
July  lo 
Julv  24a 
July  lo 
Aug.  31a 
July  31a 
July  2a 
Juiy  17a 
July  15a 
July  23 
Aug.  30 
July  20o 
Aug.  24a 


July  15 
July     1 
July  20O 
July  310 
July   16 
July     1 
July  15 
July   15a 
July  21 
Sept.    1 
Aug.     2 
July  210 


Holders  of  rec.  June  30o 


♦Holders  of  rec.  July  24 


Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
•Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  10 
July  16 
July  U> 
Holdcra 
Holdera 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


July  26 
July  31a 
Aug.    2a 
July   lOo 
July  24 
July   15 
July  15 
July  31 
Aug.  180 
July  15o 
July   15o 
July     9o 
Aug.     20 
July  28 
July  2S 
July  28 
July   15a 
July   15i 
July   1.5a 
Sept.    lo 
Sept.    lo 
July  24o 
Aug.  I6a 
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\ame  of  Company. 


Per 
Cent 


Miscellaneous  {Cordinued). 
Amer.  Tobacco,  com.  (in  Class  B  com.)- 
Amer.  Zinc.  Lead  &  Smelt.,  pref.  (qu.) 

Anaconda  Copper  Mining  (quar.) 

Arkansas  Nat.  Gas,  pref.  (qu.)  (Xo.  1)-- 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Oil  (quar.) 

Atlantic  Gulf  &  W.  I.  SS.  Lines,  com.. 

Atlantic  Refining,  pref.  (auar.) 

Atlas  Powder,  pref.  (quar.) 

Atlas  Tack  Corp.  (quar.) 

Austin,  Nichols  &  Co.,  pref.  (quar.) 

Barnliart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.) 

Borden  Co.,  common 

Preferred    (quar.) 

Preferred   (quar.) 

Brill  (J.  G.)  Co..  preferred  (quar.) 

Brompton  Pulp  &  Paper  com. (quar.) 

Preferred   (quar .) 

Brown  Shoe,  Inc.,  pref.  (quar.) 

Bums  Bros.,  common  (quar.) 

Preferred    (quar .) 

Canadian  Connecticut  Cotton  Mills — 

Common,  Class  A  &  B 

Common  (No.  1) 

Participating  preferred  (special) 

Canadian  Converters,  Ltd.  (quar.) 

Caracas  Sugar  (No.  1) 

Carbon  Steel,  2d  preferred 

Cartier,  Inc.,  pref.  (quar.) 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Central  .4guirre  Sugar  Cos.,  common 

Central  Leather,  common  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chic.  Wilm.  &  Franklin  Coal,  pf.  (qu.)- 
Cities  Service — 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock). 

Preferred  B  (monthly) 

Cities  Service,  Bankers  Shares  (mthly.) 

Ciuett,  Peabody  ifc  Co.,  com.  (quar.) 

Columbia  Gra'phoue  Factories,  pf.  (qu.) 

Commonwealth-Edison   (quar.) 

Consoiidatlcn  Coal  (quar.) 

Continental  Paper  &  Bag  Mills — 

Com.  &  pref.  (payable in  com.  stock). 

Cosden  &  Co.,  common  (quar.) 

Crucible  Steel,  common  (quar.) 

Common  (payable  in  common  stock) . 

Cuba  Company,  preferred 

Cuban-American  Sugar,  com.  (quar.).- 

Preferred    (quar.) 

Cupey  Sugar,  common 

Preferred 

Davison  Chemical 

De  Beers  Cons.  Mines,  Ltd 

Diamond  Match  (quar.) 

Dodge  Steel  Pulley,  pref.  (quar.) 

Dominion  Coal,  pref.  (quar.) 

Dominion  Oil  (monthly) 

Dominion  Steel  Corp.,  pref.  (quar.) 

du  Pont   (E.   I.)   de  Nemours  &   Co., 

debenture  stock  (quar.) 

du  Pont{E.I.)de  Nem.  Powd.,  com.(qu.) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) •. 

Preferred    (quar.) 

Edison  Elec.  111.  of  Boston  (quar.) 

Edison  Elec.  111.  of  Brockton  (quar.) 

Eisemann  Magneto,  preferred  (quar.) 

Elsenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Electric  Bond  &  Share,  pref.  (quar.) 

Electric  Storage  Batt.,  com.  &  pf.  (qu.) 

Elk  Basin  Cons'd  Petroleum  (quar.) 

Emerson-Brantingham,  pref.  (quar.) 

Eureka  Pipe  Line  (quar.) 

Everett  Heaney  &  Co.,  Inc.  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fairbanks  Co.,  first  preferred  (quar.) 

Fajardo  Sugar  (quar.) 

Extra  (in  cash) 

Extra  (payable  in  stock) 

Fall  River  Gas  Works  (quar.) 

Federal  Sugar,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) . 

Firestone  Tire  &  Rubber,  pref.  (quar.). 

Fisher  Body  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Ft.  Worth  Power  &.  Lt.,  pref.  (quar.).. 

General  Cigar,  common  (quar.) 

Preferred    (quar .) 

Debenture  preferred  (quar.) 

General  Motors,  common  (quar.) 

Common  (payable  in  common  stock). 

Preferred    (quar.) 

Debenture  6%  preferred  (quar.) 

Debenture  7%  preferred  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Greene  Cananea  Copper.  J 

Guantanamo  Sugar  (quar.) 

Extra 

Hart,  Schaffner  &  Marx,  com.  (quar.).. 

Holly  Sugar  Corp.,  pref.  (quar.) 

Houston  Oil,  preferred .  .   .   .  . 

Hupp  Motor  Car  Corp.,  com.  (quar.).. 

Idaho  Power,  pref.  (quar.) 

Ide  (Geo.  P.)  &  Co.,  Inc.,  com.  (quar.). 
niinois  Nonhern  Utilities,  pref.  (quar.). 

Indian  Packing  Corp.  (quar.) 

Indiana  Pipe  Line  (quar.) 

IngersoU-Rand  Co.,  com.  (quar.) 

Inspiration  Consol.  Copper  (quar.) 

International  Mercantile  Marine,  pref.. 

Pref.  (account  accumulated  dividends) 

Internal.  Nickel,  pref.  (quar.).   .   .   .   . 

Kaministiqua  Power,  Ltd.  (quar.) 

Kaufmann  Dept.  Stores,  com.  (quar.).. 
Kayser  (JuUus)  &  Co.,  1st  &  2d  pf.  (qu.) 

Kelly-Springfield  Tire.  com.  (quar.) 

Common  (payable  in  common  stock)  _ 

Preferred   (quar.) 

Kelsey  Wheel,  Inc.,  pref.  (quar.).  .  .  . 

Keystone  Watch  Case  (quar.) 

Kress  (S.  H.)  &  Co..  com.  (quar.) 

Lee  Rubber  &  Tire  Corp.  (quar.).  .  .  . 

Lehigh  Coal  &  Navigation  (quar.) 

Llbby,  McNeill  &  Libby  (in  stock) 

Liberty  Match,  Inc.  (quar.) 

Ug-Mar  Coal  Mining.   ....... 

atock  dividend  .......... 

Lima  Locomotive  Works,  Inc.,  pf.  (quO 

Lincoln  Motor 

Locw's,  Inc.,  common  (quar.) 

Lowell  Electric  Light  Corp.  (quar.). 
Massachusetts  Gas  Cos.  (quar.) 


When 
Payable. 


t75 
SI. 50 
SI 

•IJi 
1 

1^ 
IVi 
IH 
5 

IH 
li6 
*75c. 
IM 

I'A 
4 

*1H 
15-4 
3 

*1M 

lU 
2H 
I'A 

10 

*10 

I'A 
SI 
6 

13i 
'A 
S5 
IM 
2 
134 

*H 
VI K 

*y2 

45.62c 

2 
$2 
•2 

r5o 

62MC. 
2 

n^H 

•3H 

IK 

I'A 
17 

3H 
$1 

U) 

2 

IM 

IJi 
10c. 

IH 

IH 
*1!4 
♦IM 

1 

2}^ 

234 

5 

134 

3 

2 

IH 
*2 

iy2 

3 

2K 

IJi 

3 
2 
§2 

2 

234 
30 
£70 

3 

IJi 

5 

13-2 

I'A 
S2.50 

IH 

m 

25c 
1-40 
134 
1^ 
1% 
$2.50 


50c. 

SOc. 
50c. 
*1 

IM 

*3 
25c. 

1« 
SI 
*1H 
25c. 
S2 

2H 
SI 

3 
hb 

2 
SI 

IM 
Si 
/75c. 

2 

I'A 

IM 

1 
50c. 
SI 
•c50 

2H 

2c. 
e5c. 

I'A 
S1.25 
50c. 

234 

m 


Aug. 
-\Ug. 
Aug. 
Aug. 
■Vug. 
Sept 
Sept 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

July 

-Aug. 

Sept. 
Dec. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Oct. 
July 
July 
Aug. 
July 
Aug. 
July 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 

Aug. 

Aug. 

July 

July 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

July 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

.Vug. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

.Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

-Aug. 

Aug. 

July' 
July 

Aug. 
Aug. 
Aug. 


Books  Closed. 
Days  Inclusive. 


1 

2 
23 

2 

1 

I 

1 
26 

2 

2 

2 

2 

1 

31 
14 
15 
15 

2 

7 

7 

1 
16 

2 

2 

1 

2 
16 
15 
30 
30 
16 
31 

2 
26 

2 

1 
1 
1 
1 
2 
1 
2 
31 

15 

2 

31 

31 

2 

30 

30 

2 

2 

16 

28 

15 

1 

1 

1 

1 

26 

2 

2 

15 

1 

1 

1 

1 

2 

2 

2 

2 

2 

1 

2 

2 

2 

1 

31 

1 

30 

30 

30 

2 

2 

2 
2 
1 
2 
2 
2 
2 
1 
1 
2 
2 
2 

2 

2 

1 

Ifi 

23 

30 

30 

31 

2 

1 

1 

2 

2 

2 

24 

14 

31 

26 

2 

2 

2 

16 

2 

2 

2 

2 

16 

2 

1 

1 

1 

31 

14 

1 

15 

'si 

30 
1 
2 
2 


Holders 
Holders 
Holders 
*H91ders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  21 
Holders 
Holders 

Holders 

Holders 

♦Holders 

♦Holders 

July   24 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  22 
Holders 
Holders 
July  16 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holilcrs 
Holders 
Holders 
Holders 

♦Holfiers 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H'lldcrs 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

of  rec 
of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
-if  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
cf  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec- 
of  rec. 
of  rec. 
of  rec. 
of  ree. 


July  llba 
July  15a 
July 
June 
July 
Aug. 
Aug. 
June  30a 
June  30n 
July  15a 
Aug.  1 
July  21 
July  23a 


17a 
1 

190 
9a 
90 


July  26a 
(/July  31a 
Sept. 
Dec. 
Aug. 
July 
July 
July 
Aug. 
July 


1 

1 

1 
31 
31 
20a 

2a 
23a 


July   15 
July   15 
July   15 
July  31 
Oct.     1 
July  26a 
July   15 
July  31 
July  20 
July     9a 
July   15a 
July   17 

July  15 

July  15 

July  15 

July  15 

July  21a 

July  15a 

July  15 

July  23a 

Aug.    9 
June  30a 
July    15a 
July«15a 
June  30 
Sept.  lOo 
Sept.  10a 
July   15a 
July   15a 
July   30 
July   20 
Aug.  31a 
July   31 
July    12 
July   10 
Aug.     1 
July   10 
July  20 
July  20 
Aug.    la 
Aug.  31a 
Aug.  31a 
July  31a 
Aug.  31a 
July   15 
July   15a 
July   20 
July  22 
July   17 
Sept.  130 
July   15 
July    16 
July   15 
July  15a 
July   15 
Jidy  20 
July   12 
July   12 
July   12 
July  15a 
July   lOo 
July   10a 
July    10a 
July   210 
July  20a 
July  20(1 
July   21 
July   24a 
Aug.  25a 
Sept.  24a 
July   15a 


15a 
So 

SrJ 

5a 


July 
July 
July 
July 
July  31 
Aug.     5a 
Aug.    6a 
Sept.  lOa 
Sept.  10a 
Aug.  20 
July   15 
July  20 
July   15a 
July  20 
July  20o 
July  20 
June  30 
July   17 


July 
July 


9a 
9a 


July   15o 
July   15a 
July  22 
July  31 
July   20 
.July  200 
July   17a 
July   170 
Aug.     2a 
July   21a 
July   22a 
June  201 
Aug    14a 
July   310 
June    6 
July   15 


1 
15 


-Aug 
Aug 
July  150 
July  20a 
July  17a 
July  15a 
July   15 


Name  of  Company. 

Miscellaneous  (Concluded) 
May  Department  Stores — 

Common  (quar.) 

Preferred    (quar.) 

McElwaln  (W.  H.)  Co.,  com.  (quar.) 

First  and  second  preferred  (quar.) 

Miami  Copper  (quar.) 

Midvale  Steel  &  Ordnance   (quar.) 

Midwest  Refining  (quar.) 

Extra 

Mohawk  Mining  (quar.) 

Moline  Plow,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Montreal  Lt.,  Heat  &  Power  (quar.) 

Morris  Plan  Co.  of  New  York 

Morris  (Philip)  &  Co.,  Ltd.  (No.l) 

Mullins  Body  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Nash  Motors,  common 

Preferred    (quar .) 

National  Biscuit,  com.  (quar.) 

Preferred    (quar .) 

National  Breweries ,  pref .  (quar .) 

National  Carbon,  pref.  (quar.) 

Nat.  Cloak  &  Suit,  pref.  (quar.) 

National  Leather 

N.  Y.  &  Honduras  Rosario  Mining  (qu.) 

Extra 

Pacific  Coast  Co.,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Development  Corp.  (quar.) 

Packard  Motor  Car,  com.  (quar.) 

Peimians,  Ltd.,  common  (quar.) 

Preferred    (qdar.) 

Penn  Traffic 

Extra 

Phillips-Jones  Corp. ,  pref.  (quar. ) 

Pick  (Albert)  &  Co.,  common 

Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  in  com.  stock) 

Piggly  Wiggly  Stores,  com..  Class  A 

Pittsburgh  Coal,  common  (quar.) 

Preferred    (quar .) 

Plant  (Thomas  G.)  Co.,  pref.  (quar.)... 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  in  common  stock). 
Producers  &  Ref.  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Public  Service  Co.  of  No.  111.,  com.(qu.) 

Preferred   (quar.) 

Pyrene  Manufacturing  (quar.) 

Quaker,  Oats,  preferred  (quar.) 

Republic  Iron  &  Steel,  com.  (quar.) 

Riordon  Pulp  &  Paper,  common  (quar.) 

Royal  Dutch  Co .S 

Russell  Motor  Car,  com.  &  pref.  (quar.) 
St .  Lawrence  Flour  Mills  com .  (quar .) 

Common  bonus 

Preferred    (guar .) 

Santa  Cecilia  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Savannah  Sugar  Retg.,  pref.  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Shell  Transport  &  Trading 

Sierra  Pacific  Electric  Co.,  pref.  (quar.). 

Skelly  Oil  (quar.) 

Sloss-Shef field  Steel  &  Iron,  com.  (qu.) 
So.  Porto  Rico  Sug.,  com.  (in  com.  stk.) 

Spencer  Petroleum  (monthly) 

SpicerMfg.,  common    (No.  1) 

Standard  Motor  Construction  (quar.).. 
Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 
Stewart  Mfg.,  common  (quar.) 

Preferred    (quar.) 

Submarine  Boat  Corporation 

Superior  Steel  Corp.,  com.  (quar.) 

First  and  second  pref.  (quar.) 

Swift  International 

Texas  Chief  Oil  (monthly) 

Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Type^vriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Oil  of  California  (quar.) 

Extra 

Union  Tank  Car ,  com .  (quar.) 

Preferred    (quar .). 

United  Drug,  1st  pref .  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

United  Retail  Stores  Corp.,  com.  (in  stk.) 
United  Verde  Extension  Mining  (quar.). 

U.  S.  Glass  (quar.) 

U.  S.  Rubber,  common  (quar.) 

First  preferred  (ouar.) 

Virginia-Carolina  Chemical,  com.  (quar.) 

Common  (extra) 

Virginia  Iron,  Coal  &  Coke 

Wabasso  Cotton  (quar.) 

Westinghouse  Air  Brake  (quar.) 

Westingliouse  Elec.  &  Mfg.,  com.  (qu.) 

Willys-Overland,  com.  (quar.) 

Wilson  &  Co.,  common  (quar.) 

Woodburn  Oil  Corp.  (quar.) 

Woods  Mfg.,  common  (quar.) 

Woolworth  CF.  W.)  Co..  com.  (quar.) 


Per 
Cent. 


When 
Payable. 


2 
I'A 

134 

I'A 
50c. 
SI 
SI 
SI 
S1.50 

I'A 

134 

2 

3 

10c. 
SI 

2 
$6 

I'A 

I'A 

I '4 

I'A 

2 

I'A 
400. 

3 

2 

1 

IM 

1 
$1 
25c. 

2 

IK 
734c, 
234c, 

y'A 

4 

/2H 

(OT) 

13i 
1>4 
1« 

•3 

♦3 

•3 

5 
/4 

1234c 
1734c. 

*1'A 

♦134 

2.5c. 

*1H 
134 
234 
3.54  >4 
I'A 
134 
1 
I'A 

25c. 
I'A 

m 

S2 
Si. 965 

134 
♦20c. 

134 
/lOO 
20c. 
SOc. 
25c. 
♦Ui 
♦SI 
♦2 
500. 

13^ 

2 
SI. 20 

15c. 

I'A 

2 

I'A 
*134 
♦1 
*l'A 
*1'A 

I'A 
8734c 

134 

/5 

50c 
SI 

2 

2 

1 

2 
3 

134 
SI. 75 
SI 
25c. 

lA 
10c. 

2 

2 


Sept.  1 
Oct.  1 
Aug.  2 
Aug.  2 
Aug.  16 
Aug.  2 
Aug.  2 
Aug.  2 
Aug.  2 
Sept.  1 
Sept.  1 
Aug.  16 
Aug.  2 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Oct.  15 
Aug.  31 
Aug.  2 
Aug.  2 
Sept.  1 
Aug.  15 
July  30 
July  30 
Aug.  2 
Aug.  2 
Aug.  2 
Aug.  16 
July  31 
Aug.  16 
Aug.  2 
Aug.  2 
Aug.  2 
Aug.  1 
Aug.     1 


Oct. 

Aug. 

July 

July 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

.Vug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

.Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

July 

July 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Oct. 

July 

Sept. 

July 

July 

■Aug. 

Aug. 

July 

Sept. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  25 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

July  25 

July   25 

Holders 

Holders 

♦Holders 

♦Holders 

July  22 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holdeia 

July      7 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 

of  rec, 

of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug    16a 
Sept.  ISa 
July   15 
July   15 
Aug.    2a 
July   17a 
July   15a 
July   15a 
July  10 
Aug.  18a 
Aug.  18 
July  31 
July  21 
July   15 
July  17a 
July   17a 
July  20 
July  20 
Sept.  30a 
Aug.  16a 
July   15 
July  21 
Aug.  20a 
July   17 
July  20 
July  20 
July   240 
July   24a 
July  240 
July      2a 
July   15a 
Aug.    5 
July  21 
July   150 
July  15a 
July  20O 
July  31 

Aug.  31o 
July  20o 
July     9a 
July     9a 
July   17 
June  30 
June  30 
June  30 
Aug.  15 
Aug.  15 
July    10 
July   10 
July   17 
July   17 
Aug.     1 
,  Aug.     2 
July   loo 
Aug.    6 
.  July  20a 
July   17 
.  July  20 
.  July  20 
.  July  20 
July  20o 
July  20o 
July   15 
.  July  310 
July   190 
July   150 
.  July  21 
,  July   280 
July  j24a 
.  July   15 
.  July  20 
,  July     6 
.  July  10 
,  July  31 
,  July  15 
July  24 
July   150 
.  Aug.    20 
,  July  20 


July     5 
Sept.  18 
Sept.   4a 
Sept.   4a 
July   10 
July   10 
Aug.    5 
Aug.     5 
July    15 
July   15 
Aug.  16 
Aug.     20 
July     6a 
July   17 
July    15a 
Julv    15a 
July   150 
Sept.  15o 
July  26 
Aug.  16 
July!    50 
June  30o 
July   210 
July  21a 
July   10 
Aug.  25 
Aug.  100 


•  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  CJovemment 
of  an  adequate  payment  of  the  rental  now  due.  t  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-divldend  on  this  date  and  not  until  further 
notice,  a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  income  tax. 
d  Correction,  e  Payable  in  stock.  /  Payable  in  common  stock,  g  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,     i  Payable  In  Liberty  Loan  bonds. 

;'  New  Y'ork  Stock  Exchange  has  ruled  that  South  Porto  Rico  Sugar  common 
stock  be  quoted  ex  the  100%  stock  dividend  on  Aug.  9. 

k  Payable  in  class  B  common  stock . 

I  New  York  Stock  Exchange  has  ruled  that  Amer.  Tobacco  common  class  B  stock 
be  quoted  ex  the  75%  stock  dividend  on  Aug.  2. 

m  At  rate  of  S4  per  annum  from  date  of  issuance  of  stock  to  June  1  1920. 

n  N.  Y.  Stock  Exchange  has  nded  that  American  Bosch  Magneto  be  quoted 
ex-  the  20%  stock  dividend  July  15. 

0  N.  Y.  Stock  Exchange  has  ruled  that  Harblaon-Walker  RefractorleB  be  quoted 
ex-the  50%  stock  dividend  on  July  15. 

s  N.  Y.  Stock  Exchange  has  ruled  that  Sears,  Roebuck  &  Co.  com.  stock  be  quoted 
ex-the  40%  stock  dividend  on  July  16. 

f  Amount  of  dividend  is  S2. 36925. 

u  N.  Y .  Stock  Exchange  has  ruled  that  Crucible  Steel  be  quoted  ex-the  16  2-3% 
stock  dividend  on  Aug.  2. 

V  New  York  Stock  Exchange  h.os  ruled  that  Crucible  Steel  common  stock  be 
quoted  ex  the  stock  dividend  on  Aug.  31. 

w  Payable  in  new  class  B  common  stock,  par  value  S25. 
z  1921. 

V  Dividend  declared  by  De  Beers  Cons.  Mines  is  30  shillin,g3  per  share  on  the 
deferred  stock,  par  £2  10s.  American  shares  issued  in  the  ratio  of  5  American 
shares  for  2  English  shares. 
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Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  .July  17  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Tuo  civlteri  (00)  omitted . 


Capital... 

Surplus  and  profits 

Loans,  disc'ts  &  Investm'ts. 
Exchanges  for  Clear.  House. 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

0.  8.  deposits  (not  Included) 
Res've  with  Fed.  Res.  Bank 
Reserve  with  legal  deposit's. 

Cash  In  vault* 

Total  reserve  and  cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault.. 


Week  ending  July  17  1920. 


M  embers  o/\      Trust 
F.R.Svstem  Companies] 


Total. 


§33,225,0 
89,381,o; 

713,045,0' 
29,585,0 

125,824,0! 

143,129,0 

521,823,0 
7,639,0' 

672,591,0; 


£4,404,0, 

12,478,0 

36,014,0l 

507,0; 

18.0 

343, o: 

20,455,0 

150,0i 

20.948,0' 


July  10 
1920. 


54,425,0: 

I 

12',477",0: 
66,902,0, 
51,183,0: 
15,719,0' 


2,565,0! 

96S,0| 
3,533,01 
3,047,01 

486,01 


S37 ,629,0 

101,859,0, 

749,059.01 

30,092,0 

125,842,0 

143,472,0 

542,278,0 

7,789,0 

693,539.0 

6,312,0 

54,425,0 

2,565,0 

13,445,0 

70,435,0 

54.230.0 

16,205,0l 


July  3 
1920. 


$37,376,0 

97,332,0 

748.576,0 

26,708,0 

119,090,0 

138,946,0 

535,339,0 

7,738,0 

682,023,0 

2,432,0 

53,515,0 

2,382,0 

13,822,0 

69,719.0 

54,117,0 

15,602,0 


$37,376,0 

100,562,0 

755,441,0 

37,142,0 

125,304.0 

135,221,0 

553,223,0 

7,872,0 

696,316.0 

5,999.0 

51.704.0 

3.073.0 

13.343,0 

68.120,0 

53,891,0 

14,229,0 


•  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  Bank  members. 

Boston  Clearing  House  Banks. — ^We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weely  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  Investments. 
Individual  deposits,  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank.. 


Ju'y  17 
1920. 


$ 

2.941 

598.381 

471,704 

119.610 

16.100 

3,201 

21,462 

61,042 

81,024 


.000 
.000 
.000 
.000 
000 
000 
000 
000 
000 


29.660,000 


Chanaes  from 
previous  tceek. 


Dec. 
Inc. 
Inc. 
Dec. 
Dec. 
Inc. 
Dec. 
Inc. 
Inc. 


$ 

4,000 

3,766.000 

18,816,000 

254,000 

94.000 

487,000 

923,000 

6,822,000 

3,888,000 


Inc.      2.625.000 


July  10. 
1920. 


2 

594 

452, 

119 

16 

2 

22 

54 

77 


S 
,945.000 
,615,000 
,888,000 
,864,000 
,203,000 
,714,000 
,385,000 
,220,000 
,136,000 


27,035.000 


July  3 
1920. 


2.973,000 

604,259,000 

458.727,000 

110.656.000 

17.002.000 

9,038,000 

22.298.000 

54.172.000 

76.628,000 

26.827.000 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  July  16  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

July  16  1920    Julv  9  1920. 


Resources —  S 

Gold  and  gold  certUicates 82.078.280 

Gold  settlement  fund — F.  R.  Board 83.143.395 

Gold  with  foreign  agencies 40.931,550 

Total  gold  held  by  bank 

Gold  with  Federal  Reserve  Agent.. 
Gold  redemption  fund 


Total  gold  reserves  - 

Legal  tender  notes,  silver,  etc. 


206.153.225 

280.907.331 

35,916.800 

522.977.356 
116.387.622 


82.217,698 
83,980,311 
40,931,550 

207,129.559 

281.827,231 

35,979.000 

524,935,790 
106,845,694 


Total  reserves 

Bills  discounted: 
Secured  by  Government  war  obllg'ns: 
For  members 

For  other  Federal  Reserve  banks.. 


039,364,978      631,781,484 


520,951,622 
21,607,519 


524,441,160 

19,788,444 


July  18  1919. 

S 

172,868,000 
128,232,000 


301,100,000 

288,358,000 

24,716,000 

614,174,000 
48,500,000 

662,674,000 
667,802,000 


542,559,141  544,229,604  667,802,000 
All  Other: 

For  members 269,2.58,445  287,146,.571  61,775,000 

For  other  Federal  Reserve  banks...       18,575,183  16.307,750       


287.813.628      303,464.321 
Bills  bought  In  open  market 147.374.748      154,180,684 


Total  bills  on  hand 977.747,517  1,001,864,609 

U.  S.  Government  bonds 1,456.900          1,456,900 

U.  S.  victory  notes .50.000                50.000 

U.  8.  certificates  of  Indebtedness. 78.737.500        79.214.000 


Total  earning  assets 1.057.991.917  1.082.585.509 

Bank  premises 3.767.476  3,767,476 

6%  redemption  fund  against  F.  R.  Bank 

„°°*ea 3,084,600  3,099,800 

Uncollected  Items  and  other  deductions 

from  gross  deposits 187,211,248  161,762,014 

All  other  resources 663,228  1,417,564 


61,775,000 
91,563,000 

821,140,000 

1,257,000 

50,000 

57,779,000 

880,226,000 
3,999,000 

2,038.000 

214,094.000 
2,817,000 


Total  resources 1,892.083.947  1,884.413,847   1,765,848,000 


Liahilutea — 

Capital  paid  in '>4  678  950 

^urP'us.. 5i;307;635 

Oovcrnment  deposits.. 777,487 

Due  to  members — reserve  account 757,42o!217 

Deferred  availability  Items 123.260,009 

Other  deposits,  Incl.  foreign  govt,  credits  23,443.986 


"Toual  gross  deposits 904.901.699 

F.  R.  Notes  In  actual  circulation 850,322.755 

F.  R.  Bank  notes  In  circulation — net  llab  36.340.000 

All  other  liabilities 24.535.008 


24.675,450 

51 ,307  ,.535 

612,718 

738,232,476 

113,276,384 

23,973,776 

876,095.354 

87 1.466  ..530 

37.487.000 

23,381,978 


21,475,000 

32,922.000 

7.204,000 

708.863,000 

160.342,000 

50,850,000 

927,259,000 

742,980,000 

36,492,000 

4,720,000 


Total  LlabUitles ..1,892,083.947  1.884,413,847   1, 


765.848.000 


Ratio  of  total  reserves  to  deposit  and 
F,  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  P.  R.  notes  In 
circulation  iiftor  <leductlng  35%  against 
deposit  nubilities 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against 
t.  R.  notes  In  circulation 

Contingent  liability  on  hills  purcha.sed 

or  foreign  correspondents...........        0,038,731 


40.8% 


41.7% 


39.8% 


39.6% 
6.088.731 


45.5% 


55.6% 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  17.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(.Stated  in  thousands  of  dollars— that  is,  three  civhers  [,000]  omitted.) 


CLEARING 

Net 

Loans, 

Reserve 

Nat' 

HOUSE 
MEMBERS 

Capitai. 

Profits. 

Discount. 
Invest- 

Cash 
in 

tcUh 
Legal 

Net 
Demand 

Time 
De- 

Bant I 

Circu- 

(,000 omitted.) 

Nat'l,     JuneSO 

ments, 

Vault. 

Deposit 

Deposits. 

posits. 

lation. 

Weelc      ending 

state,     June30 

&e. 

tories. 

July  17  1920. 

Tr.Cos.,June30 

Members  of 

Average. 

Average  Average 

Average. 

Average 

At  at. 

Fed.  Res.  Bank 

S 

S 

S 

$ 

S 

S 

S 

i 

Bk  of  NY,  NBA 

2,000 

6.862 

50,704 

781 

4,620 

31,519 

4,345 

779 

Manhattan  Co. 

5,000 

15,974 

142,030 

3,425 

14.135 

106,254 

10,779 

Mech  &  Metals. 

10,000 

14,929 

205,666 

11,163 

20,181 

155,165 

3,396 

1,000 

Bank  of  America 

5.500 

6.108 

59,908 

2,570 

7,449 

55,359 

1,778 

. 

National  City.. 

25.000 

58.826 

583.257 

14,236 

65,699 

t620.077 

35,851 

1,370 

Chemical  Nat.. 

4.500 

14.491 

164.410 

1,856 

15,234 

115,356 

2.008 

1,346 

Atlantic  Nafl.. 

1.000      1,076 

20.910 

506 

2,477 

18,051 

580 

237 

Nat  Butch  &  Dr 

300 

158 

4.639 

116 

582 

3,563 

288 

Amer  Exch  Nat 

5.000 

6.856 

127,446 

1,797 

12,843 

92,133 

5,265 

4,845 

NatBkof  Comm 

25,000 

31.533 

330,183 

2,933 

35,338 

268,649 

6,687 

Pacific  Bank... 

1,000 

1.765 

25,039 

1,375 

3.425 

23,716 

24 

Chath  &  Phenix 

7.000 

7.470 

124,511 

4,811 

14,926 

107,518 

13,275 

4,598 

Hanover  Nat'l. 

3.000 

19,995 

128,511 

3,887 

17,785 

128,437 

100 

Metropolitan  .. 

2.000 

2,988 

33,207 

2,036 

5,501 

37,118 

Corn  Exchange. 

4.620 

8,582 

157,020 

7,126 

21,555 

158,230 

10,123 

Imp  &  Trad  Nat 

1.500 

8,338 

42,428 

725 

4,078 

31,201 

49 

51 

National  Park.. 

5.000 

21,820 

208,722 

1,537 

21,373 

163,696 

3,371 

4.829 

East  River  Nat_ 

1.000 

764 

11,740 

378 

1,527 

11,077 

925 

50 

Second  National 

1.000 

4,439 

23,368 

849 

2,790 

18,946 

100 

622 

First  National-. 

10.000 

36,185 

298,774 

889 

23,403 

177,064 

6,259 

7,650 

Irving  National. 

9.000 

10,526 

199.119 

6,901 

25,055 

189,513 

2.039 

2,230 

N  Y  County  Nat 

1,000 

443 

14.503 

1,003 

1,790 

13,162 

894 

193 

Continental  Bk. 

1 ,000 

783 

8,119 

130 

845 

6,188 

100 

Chase  National. 

15,000 

22,667 

373,395 

6,291 

40,430 

282,971 

13,133    1.074 

Fifth   Avenue.. 

500 

2,253 

20,423 

1.118 

3,083 

20,999 

Commercial  Ex. 

200 

980 

7,227 

504 

1,183 

7,264 

Commonwealth . 

400 

801 

9,006 

505 

1,224 

8,968 

Lincoln  Nat'l.. 

1.000 

2,173 

19,432 

1.259 

2,916 

19,984 

47 

210 

Garfield  Nafl.. 

1.000 

1,496 

15.323 

586 

2,208 

15,159 

126 

388 

Fifth  National. 

1.000 

665 

15.081 

304 

1,683 

12.903 

550 

245 

Seaboard  Nafl. 

1,000 

4,442 

50,121 

998 

6.332 

47,187 

503 

65 

Liberty  Nat  Bk 

5,000 

7,211 

91.923 

586 

10.525 

80,008 

2,725 

1,920 

Coal  &  Iron  Nat 

1,500 

1,534 

20.124 

862 

2.224 

15.136 

625 

402 

Union  Exch  Nat 

1,000 

1,466 

18.966 

561 

2,689 

19,282 

461 

389 

Brooklyn  Trust 

1,500 

2, .596 

40.766 

852 

3,909 

28,038 

6,031 



Bankers  Trust. 

20,000 

17,407 

303.918 

901 

32,283 

t243,720 

15,946 

---- 

USMtge&Tr. 

2,000 

4.650 

59.070 

728 

6.984 

51,638 

8,021 



Guaranty  Trust 

25.000 

33.260 

516.552 

2.328 

52.811 

t510,774 

32,267 



Fidelity  Trust.. 

1,000 

1,251 

12.750 

442 

1,589 

11,366 

368 

---. 

Columbia  Trust 

5,000 

7,206 

81,133 

1,266 

10,609 

82.158 

4,364 



Peoples  Trust- - 

1,500 

1,900 

34,027 

1,245 

3,416 

33.034 

1,994 

New  York  Trust 

3,000 

11,292 

90,541 

532 

9.064 

68.013 

1,366 



Lincoln  Trust. . 

2.000 

1,060 

25,392 

501 

3.433 

25.327 

510 

Metropolitan  Tr 

2.000 

3,282 

38,576 

585 

3.878 

28.294 

1,418 



Nas3auN,Bklyn 

1.000 

1,370 

17,723 

561 

1,431 

13,954 

1,067 

50 

Farm  Loan  &  Tr 

5,000 

10,713 

123,668 

4.273 

15,035 

tl37,186 

14,272 



Columbia  Bank 

2,000 

1,374 

23,179 

800 

2,866 

22,440 

112 

— 

Average 

229,020 

423,979 

4,972,542 

99.616  544.416'c4.043.54l]213,752 

34,931 

Totals,  actual  CO 

nditlon 

July  17 

5.003.642 

93.420  562.666 

c4,061.9S9 

212.761 

34,975 

Totals,  actual  CO 

nditlon 

July  10 

4.960.883 

101.566  540.008 

4.039.405 

213.686  34.821 

Totals,  actual  co 

nditlon 

July    3 

4,999,837 

88.664 

592,389 

4,102,798 

214,360 

34,945 

State  Banks. 

Not  Me 

mbers  o 

/  Federal 

Reserve 

Bank 

Greenwich  Bank 

1,000 

1,716 

18,512 

2.386 

1,695 

18.971 



Bowery  Bank.. 

250 

842 

5,488 

663 

322 

5.373 



state  Bank 

2,500 

2,007 

66.065 

3,387 

1,923 

28,632 

37,857 



Average 

3,750 

4,566 

90.065 

6,436 

3,940 

52,976 

37,857 



Totals,  actual  CO 

nditlon 

July  17 

89,955 

6.344 

3,937 

52,519 

38,008 

Totals,  actual  CO 

nditlon 

July  10 

90,471 

6.426 

4,008 

53,779 

37,611 

Totals,  actual  CO 

nditlon 

July     3 

90,811 

6,308 

4,180 

55,361 

37,345 

Trust  Compan 

ies.     N 

ot  Mem 

bcrs  of  Fe 

deral  Re 

serve  Ba 

nk 

Title  Guar  &  Tr 

5.000 

13,138 

46,327 

1,089 

3.220 

28,885 

953 



Lawyers  T.&  Tr 

4.000 

6,167 

27.442 

973 

1,497 

15,710 

402 



Average 

9,000 

19,305 

73,769 

2,062 

4,717 

44,595 

1,355 

Totals,  actual  co 

nditlon 

July  17 

74,247 

1,988 

4,974 

45,187 

1,426 

Totals,  actual  CO 

nditlon 

July  10 

74,162 

2,165 

4,739 

45,165 

1,341 



Totals,  actual  CO 

nditlon 

July    3 

73,440 

2,309 

4,670 

44,471 

1,365 

Gr'd  aggr,  avge 

241,770  447,850 

5,136,376 

108,114'553,073 

64,141,112 

252,964 

34,931 

Comparison,  pre 

vious 

week 

—7,024 

—537j— 3,909 

—19,768 

—981 

+  6 

Gr'd  aggr.  acfl 

cond'n 

July  17 

5,167,844 

101,752  571,577 

f4, 159,695 

252,195 

34,975 

Comparison,  pre 

vious 

week 

+  42,328 

—8,405+22162 

+  21,346 

—443 

+  154 

nr'ri   ftffffr.   ftcfl 

pond'n 

.Tnlv  10 

5.125.516 

110.157 

.549  415 

e4.1.'?S  349 

■252  fiSS 

34.S21 

Gr'd  aggr.  acfiicond'n  July  35,i64.08Si  97.281(501.239  4.202.(130  2.53,076  34.945 
Gr'd  aggr,  acflcond'n  June  20  5.160.614  100.719  567.461  4,135,456255.978  34.831 
Gr'd  aggr,  acfilcond'n  IJune  19;5,157,493;i01,611,543,313,  4.195,651256,954,34,995 

t  Includes  deposits  In  foreign  branches  not  included  in  total  footing  as  follows: 
National  City  Bank,  $131,501,000;  Bankers  Trust  Co..  S992.000;  Guaranty  Trust 
Co.,  5116,602.000:  Farmers'  Loan  &  Trust  Co.,  525,759,000.  Balances  carried  In 
banks  in  foreign  countries  as  reserve  for  such  deposits  were:  National  City  Bank, 
$38,040,000;  Bankers  Trust  Co..  S189.000:  Guaranty  Trust  Co..  $8,806,000;  Farm- 
ers' Loan  &  Trust  Co.,  $4,716,000.  c  Deposits  in  foreign  branches  not  Included. 
d  U.  S.  deposits  deducted,  $25,805,000.  e  U.  S.  deposits  deducted.  $58,913,000. 
Bills  payable,  rediscounts,  acceptances  and  other  llabiUtles,  $1,070,972,000. 


STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 
Reserve  banks.. 

State  banks* 

Trust  companies*. 

Total  July  17.. 
Total  July  10.. 
Total  July  3.. 
Total  June  2(i.. 


ATerutfes. 


Cash 

Reserve 

in  ViiuU. 


6.436,000 
2.062.000 


8.498.000 
9.018.000 
,     8.622.000 
I     8.598.000 


Reserve 
in 

Depositaries 


S 

544,416,000 
3,940,000 
4,717,000 


553.073.000 
550.982.000 
,572.428.000 
557.997.000 


Total 
Reserve . 


544.410.000 

10,376.000 

6.779,000 


561.571.000 
566.000.000 
5,S  1.050.000 


a 

Reserve 

Required. 


532.072.890 
9.535.6S0 
6.689.250 


.548.297.820 
5.50.963.790 
553.007.440 


566.595,000'549,«30.440 


Surplus 
Resern. 


12.343.110 

840.320 

89.750 


13.273.180 
15.036.210 
27.952.560 
16.9(>4.5fi0 
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fVoL.  111. 


Members  Federal 

Reserv-e  banks 

State  banks* 

Trust  companies* 

Total  July  17 

Total  July  10 

Total    July    3 

Total  June  26 


Actual  Figures. 


Caih 

Reierte 

<a  Vault. 


$ 


6.344,000 
1,988,000 


8,332.000 
8,591,000 
8,617.000 


Reserve 
^n 

Depoiilaries 


563,666,000 
3,937,000 
4.974.000 


Tctal 
ReiCTce. 

% 
562,666,000 
10,281,000 
6,962,000 


571,577.000  579,009,000 
549,415,000  558,006.000 
601,239.000  609,856.000 


534,441,400 
9,4,';3,420 
6,778,050 


550,672,870 
547,988,200 
556,430,350 


8,413,0001567,461,0001575,874,000  547,816,720 


Surplvt 
ReuTve. 


28,224,600 
827,580 
183,950 


29,236,130 
10,017,800 
53.425,650 
28,057,280 


•  Not  members  of  Federal  Reserve  Bank 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banka 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks 
includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows' 
July  17.  56,412,560:  July  10,  56,452,730;  July  3,  56,493,920;  June  26,  .56,561,750. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
fnd  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  17,  S6, 382, 830;  July  10,  56,410,580:  July  3,  $6,430,980;  June  26,  56,524,010. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)  Differences  from 

July  17.  previous  week. 

Loans  and  Investmenta 5796,706,000  Inc.  $1,604,600 

Specie.. 8,358,300  Dec.         52,200 

Currency  and  bank  notes.. 19,540,800  Dec.        135,100 

Deposits  with  Federal  Reserve  Bank  of  New  York  ..       77,726,800  Inc.      1,674  200 

Total  deposits 864,871,000  Inc.     1,814,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N  Y.  City,  exchanges  and  U.  S.  deposits    814,407,800  Inc.     3,196,300 

Reserve  on  deposits 147,609,200  Dec.        163,500 

Percentage  of  reserve,  20.2%. 

RESERVE. 

Stale  Banks Trust  Companies 

Cash  In  vaults. 526,361,100     15.72%  $79,264,800     14.11% 

Deposits  In  banks  &  trust  companies  11,335,300       6.76%  30,648,000       5.45% 

Total 537,696,400     22.48%        $109,912,800     19.56% 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW  YORK. 


Week  ended — 


Mar.  13 

Mar.  20.. 

Mar    27 

April    3 

April  10 

April  17 

April  24 

May     1 

May     8 

May   15 

May   22 

May   29. 

June    5 

June   12. 

June  19 

June  26... 

July      3. 

July    10.. 

July    17 


Loans  and 
Investments. 


5,890 
5.891 
5,884 
5.934 
5,946 
6.959 
5,970 
5,929 
5.935 
5,923 
5,928 
5,901 
5.918 
5.911 
5,930 
6,930 
5.965 
5,938 
5,933 


% 

,723,400 
763,200 
557,500 
438,800 
884,600 
.998,3(10 
588.000 
153,600 
200.400 
805,600 
544.500 
424.000 
,063.600 
,312,000 
.652.500 
986,.500 
438.500 
501,400 
,082,000 


Demand 
Deposits. 


4,883,9- 0.600 
4,990,480.100 
4.915,902,800 
4,079.072.300 
4,997,453,900 
5.015,732.100 
5.007.452.600 
4.965.687.100 
4,038.1.52.700 
4.950.458.200 
4.989.835.900 
4,985,879.800 
5.032,577.100 
4,975.186.300 
5,034,603,800 
4.007.609.000 
4.985.92,8,000 
4,972,091,500 
4,955,519.800 


*  Total  Cash 
in  Vault. 


137.498.800 
134,062,200 
132,585.200 
129,262.500 
134.487.200 
129.740,800 
131,772,400 
126,207,200 
136.312.000 
131.500.400 
131.116,200 
129.100.500 
133,387,300 
131.309.500 
128..548.900 
127,495.800 
124,512,200 
138,243.400 
129,651,100 


Reserve  in 
Depositaries . 


•  This  Item  Includes  gold,  allver,  legal  tenders,  national  bank  notes 
Reserve  notes. 


679,329.400 
649.253,400 
679,267.600 
688.403.300 
729.909.700 
694.405.700 
694.100.200 
689.051,100 
658,932,400 
694,904,700 
674,250.800 
700,111,800 
697.525.700 
690.402.500 
662.435.000 
685,640.800 
721.682,800 
669,101,.30O 
691,297,100 
1 


and  Federa 


New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  publi,shed  in  the  "Chronicle"  May  19  1917  (V.  104, 
p.  1975) .  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 

STATE   BANKS   AND   TRUST   COMPANIES   IN    NEW    YORK   CITY. 


WeLk  Ended 
July  17,  1020. 

State  Banks. 

Trust  Companies. 

Jvly  17. 
1920. 

Differences  from 
previous  week. 

July  17. 
1920. 

Differences  from 
previous  week. 

Capital  as  of  Feb.  28 

S 

28,600,000 
52,703,000 

$ 

$ 

116,700,000 
179,589,000 

% 

Surplus  as  of  Feb.  28 

Loans  &  Investments. 
Specie    

747.974,400'lnc.      2,670,566 

4,624,500  Dec.          99,500 

33,552,500.Dec.        637,700 

75,689,100  Inc.         204,100 

881,272,000  Inc.     7,463,100 

131,221,900  Dec.        179,500 

19.5%IInc.             0.1% 

1,987,786,100  Dec.    5,233,800 

11,222,700  Dec.          48,800 

19,310,000  Dec.       208,100 

1 

199,251,700  Dec.  10,129,000 

2,030,317,500  Dec.  68,772,000 

275,443,400  Dec.  11,871,200 

16.4%  Inc.             0.1% 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Reserve  on  depo.slts.. 
P.  C.  reserve  to  dep.. 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Returns"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW   YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is.  three  ciphers  1000]  omitted.) 


CLEARING 
NON-MEMBERS 

Week  ending 
July  17  1920. 


Net 
Capital.]  Profits. 


Loans 
Dis- 
counts, 
Nat.bks.  May  4  Invest- 
8tatebks.Feb.28  ments. 
Tr.  COS.  Feb.28     <tc. 


Cash 

in 
VauU. 


Members  of 
Fed'!  Res.  Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace  &  Co.. 
Yorkvllle  Bank... 
First  Nat  Bk,JerC 


TotaL 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash  Hts. 

Colonial  Bank 

International  Bank 


Total. 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Hamilton  Tr.  Bkln 
Mechanics  Tr,  Bay 

Total 


Grand  aggregate. 
Comparison  previo 

Gr'd  aggr  July 
Gr'd  aggr  June  26 
Gr'd  aggr  June  19 


1.500 
200 
600 
500 
200 
400 


3.400 


100 
600 
500 


1,200 


500 
200 


700 


5,300 
us  week 


5,300 
5.300 
6,300 


$ 

1,494 
697 
682 

1,108 
755 

1,332 


6,071 


444 

1,400 

388 


2,234 


1.005 
452 


1.458 


Average 
S 

15,208 

10.862 

9,810 

4,458 

13.558 

9,206 


63,162 


3,452 

14,842 

7,344 


25,638 


9,060 
8,895 


17,955 


763106,755 

-1-248 


9,614 
9,614 
9.599 


106,507 
107,048 
108,860 


Average 
$ 

237 
237 
230 
23 
418 
571 


1,716 


438 

2,033 

865 


3,336 


616 
361 


Reserve 

Net 

Net 

with 

Demand 

Time 

Legal 

De- 

De- 

Deposi- 

posits. 

posits. 

tories. 

Nafl 
Bank 
Circu- 
lation. 


Average 
S 

1,977 
1,627 
1,144 

540 
1,290 

722 


7,300 


213 

1,576 

555 


2,244 


374 
480 


977 


6,029 
—178 


6,207 
5.837 
5.909 


854 


10.398 
-1-316 


Average 
$ 

12,710 
11,357 
6,843 
3,339 
7,607 
6,492 


48,348 


3,518 

16,234 

7,311 


27,063 


7,486 
5,334 


12,820 


a88,231 

-fSS 


10,082  88,143 
10,457  85,601 
10,3441     90,968 


Average 
$ 

73 

305 

255 

718 

6,657 


Averag* 
% 

185 


394 


8,008 


50 


.■ITC) 


340 


390 


,916 
4,868 


5,784 


14,182 
-M04 


14,078 
13,991 
13,596 


579 

+  2 


577 
578 
676 


a  U.  8.  deposits  deducted,  $246,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $8,217,000. 

Excess  reserve.  S79.200  Increase,      f  As  of  June  30  1920. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  Issued  by  the  Federal  Reserve  Board  on  July  16. 

The  figures  for  the  system  as  a  whole  are  given  in  the  following  table.and  in  addition  we  present  the  results  for  seven  preceding 

weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 

for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 

In  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 


Aggregate  reductions  by  75.3  millions  in  earning  assets  accompanied 
by  a  commensurate  decline  in  combined  deposit  and  note  liabilities  and 
a  10.8  million  gain  in  cash  reserves  are  indicated  in  the  Federal  Reserve 
Board's  weekly  bank  statement  issued  as  at  close  of  business  on  July  16 
1920.    As  a  consequence,  the  reserve  ratio  shows  a  rise  from  43.1  to  43.9%. 

Holdings  of  paper  secured  by  United  .States  war  obligations  .show  a 
decrease  for  the  week  of  41.1  millions,  other  discounts  on  hand  declined 
31.3  millions,  while  acceptance  hokliiiKs  foil  off  16.1  millions.  An  increase 
of  12.2  millions  in  Treasury  rci  tificitcs  reflects  largely  the  increase  in 
special  certificates  held  by  seven  Keserve  Banks  to  cover  temporary 
advances  to  the  Government  pending  receipt  of  funds  from  Government 
depositaries. 

Of  the  total  of  1,256.3  millions  of  paper  secured  by  United  States  war 
obligations.  589.1  millions,  or  46.9%,  were  seciu-ed  by  Liberty  bonds: 
310.7  millions,  or  24.7%.  by  Victory  notes,  and  356.5  millions,  or  28.4%, 
by  Treasury  certificates,  as  again.st  49,  23.9%  and  27.1  %  of  the  correspond- 
ing total  of  1,296.4  millions  reported  the  week  before.  Total  discounts 
held  by  the  Bo.ston.  New  York  and  Cleveland  Banks  are  inclusive  of  126.4 
millions  of  paper  discounted  for  seven  other  Reserve  Banks  in  the  South 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  July  16,  1920. 


and  Middle  West,  as  against  126.6millions  the  weak  before,  while  acceptance 
holdings  of  the  Boston.  Philadelphia  and  San  Francisco  Banks  comprise, 
as  the  week  before,  24.9  millions  of  bills  purchased  from  the  New  York 
Reserve  Bank. 

Government  deposits  show  a  decline  of  about  4  millions,  members 
reserve  deposits — an  increase  of  27.7  millions,  other  deposits,  including 
non-members'  clearing  accounts  and  foreign  government  credits —  a 
reduction  of  4.6  millions,  and  the  "Float"  carried  by  the  Reserve  Banks 
and  treated  as  a  deduction  from  gross  deposits — an  increase  of  39.8  millions. 
As  a  consequence,  calculated  net  deposits  were  20. 9  millions  less  than  the 
week  before.  As  the  result  of  the  heavy  return  flow  of  notes,  following 
the  large  issues  of  these  notes  about  the  beginning  of  the  month.  Federal 
Reserve  note  circulation  .shows  a  reduction  of  45.1  millions,  as  against  a 
reduction  by  0.9  million  in  Federal  Reserve  Bank  note  circulation.  With 
the  exception  of  Philadelphia  and  Kan.sas  City,  all  Reserve  Banks  report 
substantial  reductions  in  outstanding  note  circulation.  As  against  a  nominal 
increase  in  gold  reserves,  there  is  shown  a  gain  of  10.7  millions  in  other  cash 
reserves,  largely  silver. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund.  F.  R.  Board.. 
Gold  with  foreign  agencies 

Total  gold  held  by  banks. 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserves 


July   16  1920, 


168,767,000 
393,905,000 
111,531,000 


674,203,000 

1,152,875,000 

144,343,000 


1,971,421,000 


July  9  1920. 


168,929,000 
402,760.000 
111,531,000 


683,220,000 

1,145,102,000 

142.994,000 


1,971,316,000 


July   2  1920. 


171,176,000 
402.760,000 
111.531.000 


June  25  1920 


$ 
171.120.000 
402.628.000 
111.531.000 


685.467.000   685.279.000 
1,146.944,000  1,1.50,175,000 
139,285,000   133.921.000 


ll  ,971 ,696.000ll,969 ,375,000 


June  18  1920, 


162,878,000 
400,833.000 
111,531.000 


675.242.000 

1,161.784.000 

125,215.000 


1,962,321.000 


June  11,  1920 


168,193,000 
431.905,000 
111,531,000 


711,629,000 

1,103.751.000 

149.678,000 


1,965,068,000 


June  4  1920 


164,519,000 
431,227.000 
111.531.000 


707.277.000 

1.110.S64.000 

142.712,000 


1,960,853,000 


May  28  1920. 


167.135.000 
424.452.000 
111.530.000 


703.117.000 

1,112.040,000 

137.946.000 


1.953.103.000 


July  18  1919. 


273. 810.009 
591,190,00» 


865,000,009 

1,134,173.000 

112.927,000 


2.112,100.009 


July  24  1920.] 
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Legal  tender  notes,  silver.  &c.. — 


Total  reserves 

Bills  discounted* 

Secured  by  Govt,  war  obligations 

All  otber-. --- 

Bills  bought  In  open  market 


Total  bills  on  hand 

OS.  Government  bonds 

U.  S.  Victory  Notes — 

O.  8.  certificates  ol  Indebtedness- 
All  other  earning  assets 


Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

S%  redemp   fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  Incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R   bank  notes  In  circulation — netUab. 
All  other  liabilities 


Jii:y  16  1920 


147,620,000 


2,119,047,000 

1,255,258,000 

1,234,890,000 

356,471,000 


2,846,619,000 

26,791,000 

69,000 

294,182,000 


July  9  1920. 


130,877,000 


2,108,193,  00 

1,296,350,000 

1,265,243,000 

371,592,000 


3,167,661,000 
14,084,000 

890,554,000 

12,400,000 

4,271,000 


6,208,017,000 

94,730,000 

164,745,000 

11,700,000 

1,867,428,000 

647,782,000 

50,585,000 


Total  llablUUes 

Ratio  ol  gold  reserves  to  net  deposit  and 
F.  R.  note  llabirt  es  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


DUtribution  by  Maturities — 
1-15  days  bills  bought  In  open  market.. 

1-16  days  bills  discounted 

1-15  days  U.  8.  certlf .  of  Indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

16-30  days  bills  discounted 

16-30  days  U.  8.  certlf.  of  Indebtedness.. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market.. 

81-60  days  bills  discounted 

31-60  days  U  8.  certlf  ol  Indebtedness.. 

31-60  days  municipal  warrants 

81-90  days  bills  bought  In  open  market.. 

81-90  days  bills  discounted 

61-90  days  U.  8.  certlf.  of  Indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  oertif .  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Fed.  Res.  agent 
in  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

■With  Federal  Reserve  Board 

Total 

ISllglble  paper  delivered  to  F.  R.  Agent. 


2,577,495,000 

3,135,893,000 

189,375,000 

45,779,000 


6,208,017,000 

40.9% 
43.9% 
48.7% 


101,612,000 

1,437,321,000 

36.987,000 

Y2',8b2",6o6 

241,400,000 

5,600,000 

14"2",b'2'4',66o 

449,893,000 

36,975,000 

"40,b"33",o6o 

284,650,000 

31,252,000 


76,884,000 
183,368,000 


3,450,964,000 
315,071,000 


3,135,893.000 

7,231, .560,000 
3,319,113,000 


3,912,447,000 
461,483,000 


3,450,964,000 


259,226,000 


,298,089,000 
111,695,000 
781,954,000 


3,450,964,000 


2,934,184.000 

26,793,000 

69,000 

281,942,000 


3,242,988,000 
13,734,000 

797,347,000 

12,293,000 

3,822,000 


6,178,377,000 

94,639,000 
164,745,000 

15,919,000 

1,839,704,000 

594,434,000 

55,159.000 


July   2    1920 


- 137,805,000 


2,109,501,000 

1,294,892,000 

1,250,302,000 

390,085,000 


2,935,279,000 

26,792,000 

69,000 

309,379,000 


3,271,519,000 
13,658,000 

785,059,000 

12,424,000 

5,191,000 


6,197,352,000 

94,594,000 
164,745,000 

21,704,000 

1,874,161,000 

572,105,000 

71,980,000 


2,505,216,000  2,539,950,000 


3,180,948,000 

190,287,000 

42,542.000 


6,178,377,000 

40.3% 

43.1% 
47.5% 


105,303,000 

1.437,411.000 

26,705,000 

"6y,968"6o6 

285,693,000 

6,600,000 

f63,173"600 

486,603,000 

19,400,000 

"36",'l47"600 

272,743.000 

36,533,000 


79,143.000 
192,704,000 


3,454,488,000 
273,540,000 


3,180,948,000 

7,200,920.000 
3,292,919,000 


3,908,001,000 
453,513,000 


3,454,488,000 


259,226,000 


2,309,386,000 
116,285,000 
769,591,000 


3,454,488,000 


2,765,693,000  2,855,592.000 


3,168,814,000 

189,232,000 

40,017,000 


6,197,352,000 

40.4% 
42.8% 
47.2% 


109,527,000 

1,389,732,000 

53,794,000 

Y6",97Y,6o5 

291,845,000 

4,400,000 

15'8V9"84",o6o 

511,758,000 

17,600,000 

4'4V60'3,000 

261,835,000 

28,023,000 


90,024,000 
205,562,000 


3,419,457,000 
250,643,000 


3,168,814,000 

7,131,660,000 
3,271,334,000 


3,860,326,000 
440,869,000 


3,419,457,000 


259,226,000 


2,272,513,000 
110,637,000 
777,081,000 


3,419,457,000 


2,884,290,000 


June  25  1920 


139,230,000 


2,108,605,000 

1,277,980,000 

1,153.814,000 

399,185,000 


2,830,979,000 

26,793,000 

69,000 

325,434,000 


3.183,275,000 
13,492,000 

*750.486,000 

12,148,000 

6,590,000 


6,074,596,000 

« 

94,506,000 

120,120,000 

14,189,000 

1,831,916,000 

550,012,000 

♦76,592,000 


*4,472  709000 

3,116,718,000 

185,604,000 

84,939,000 


*6, 074  596000 

40  7% 
43  6% 

48  3% 


120,799,000 

1,283,470,000 

62,873,000 

'8'3,'58"8',666 

335,105,000 

7,559,000 

l'5'2",9r8"600 

469,460,000 

13.100,000 

'4'l,88b",6oO 

259,993,000 

29,867,000 


83,766,000 
212,035,000 


3,396,168,000 
279,450,000 


3,116,718,000 

7,091,560,000 
3,240.103,000 


3,851,457,000 
455,289,000 


3,396,168,000 


259,226,000 


2,245,993,000 
113,081,000 
777,868,000 


3,396,168,000 


2,788,397,000 


June  18  1920 
138,579,000 


2,100,900,000 

1,231,841,000 

1,064,290,000 

398,591,000 


2,694,728,000 

26,795,000 

69,000 

347,091,000 


■2,926,846,000 

26,796,000 

69,000 

280,108,000 


3,068,683,000 
13,254,000 

949,977,000 

12,110,000 

8,053,000 


6,152,977.000 

94,462,000 

120,120,000 

56,356,000 

1,800,017,000 

626,580,000 

84,627,000 


2.567,580,000 

3,104,810,000 

183,904,000 

82,101,000 


6.152,977,000 

41.6% 
44.5% 
49.4% 


119,338,000 

1,193,472,000 

86,316.000 

'7'7,96"6",006 

291,222,000 

8.655,000 

iss.^T-V.ooo 

495,258,000 
8,600,000 

"47',5Y4',000 

237,256,000 

27,918,000 


78,929.000 
215,602,000 


3,375,826,000 
271.016,000 


3,104,810,000 

7,049,580,000 
3,213,860,000 


3,835,720,000 
459,894,000 


3,375,826,000 


261,227,000 


2,214,042,000 
113,987,000 
786,570,000 


3.375,826,000 


2,641,202,000 


June  11  1920. 


137,533,000 


2,102,591,000 

1,440,931,000 

1,082,019,000 

403,896,000 


3,233,819.000 
13,111,000 

772,903,000 

11,794,000 

5,751,000 


6,139,969.000 

94,284,000 

120,120,000 

21,830,000 

1,870,240,000 

574,684,000 

86,282,000 


2,553,036,000 

3,112,205,000 

181,382,000 

78,942,000 


6,139,969,000 
40.2% 
43.0% 

47.5% 


$ 
101,902,000 
1,440,942,000 
18,237,000 

8"8,285',000 

246,996,000 

6,982,000 

166".9Y2"',005 

508,484,000 

13,172,000 

4"6",Y6Y,665 

257,812,000 

24,200,000 


68,716,000 
217.517,000 


3,376,028.000 
263,823,000 


3,112,205,000 

7,005,980,000 
3,187,928,000 


3,818,052,000 
442.024,000 


3,376,028,000 


258,552,000 


2,272,277,000 
108,897,000 
736,302,000 


3,376,028,000 


2,862,936,000 


June  4  1920. 


138,087,000 


2,098,940,000 

1,433,415,000 

1,130.843,000 

410,688,000 

2,974,940,000 

26,795,000 

69,000 

274,816,000 


3,276,626,000 
12,942,000 

789,616,000 

11,745,000 

5,640,000 


6,195,509,000 

94,108,000 

120,120,000 

37,113.000 

1,858,774,000 

601,639,000 

99,265,000 


2, .596 ,79 1,000 

3,127,291,000 

181,2.52,000 

75,947,000 


6.195.509,000 
39.7% 

42.5% 

46.9%, 


112,306,000 

1,480,231,01*0 

8,300,000 

"9Y,Y79",6o6 

245,573,000 

4,796,000 

l'63",4b3",6o6 

486,228,000 

11,560,000 

'4"3",Yob',o6o 

289,520,000 
35,809.000 


62,706,000 
214,291.000 


3,377,189,000 
249,898,000 


3,127,291,000 

6,962,440,000 
3,163,167,000 


3,799,273.000 
422,084,000 


3,377,189,000 


258,552,000 


2,260,325,000 
108,698,000 
743,614,000 


3,377,189,000 


2.908.673.000 


May  28  1920. 


139,393,000 


2,092,490,000 

1,447.962,000 

1,071,469,000 

418,600,000 


2,938,031,000 

26,794,000 

69,000 

279,531,000 


3,244.425,000 
12,668,000 

747,190,000 

11,862.000 

5,699,000 


6,114,340,000 

94,000,000 
120,120,000 

36,433,000 

1,852,916,000 

553,703.000 

98,578,000 


2.541.630,000 

3,107,021,000 

179,185.000 

72,384,000 


6.114,340,000 
39.8% 
42.7% 

47.1% 


117,630,000 

1,400,744,000 

18,098,000 

Y2',8b6',o66 

259,574,000 

3,962,000 

f8'2',Y53',066 

473,116,000 

13,385,000 

'4'6',blY,o66 

264,000,000 

13,106.000 


61,991,000 
230.980,000 


3,359,493,000 
252,472,000 


3,107,021,000 

6,932,640,000 
3,141,713,000 


3,790,827,000 
431,334,000 


3,359,493,000 


258,352,000 


2,247,453,000 
106,075,000 
747,013.000 


3,359,493,000 


2,865,104,000 


July  18  1919. 


65,381,000 


2,177,481,000 

1,579,728,000 
248,347,000 
372,353,000 


2,200,428,000 

27,084,000 

363,000 

209,941,000 


2,437,816,000 
11,737,000 

857,194,000 
10,077,000 
10,100,000 


5,504,405,000 

82,958,000 

81,087,000 

137,090,000 

1,712,796,000 

651,735.000 

125,069,000 


2,626,690,000 

2,512,048,000 

186,911,000 

14,711,000 


5,504,405,000 

49.3% 
50.9% 

62.0% 


88,278,000 

1,528,103,000 

16,388,000 

'58,9'5Y,006 

86,141,000 

92,000 

123,98Y,6o6 

132,487,000 

13,981,000 

101,'l3l"o66 
58,502,000 
28,936,000 


22,842,000 
150,544,000 


2,728,902,000 
216,854,000 

2,512,048,000 

4,811,300,000 
1,670,622,000 


3,140,678,000 
411,776,000 


2,728,902,000 


223,598,000 

1,594,729,060 

89,745,000 

820,830,000 


2,728,902,000 


2.112,717,000 


*  Revised   figures. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  13  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JULY  16  19JS. 


Two  dvhers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund.  F.  R.  B'd 
Qold  with  Foreign  Agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver.  &o 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a). 

All  other 

Bills  bought  In  open  market  (b). 

Total  bills  on  hand 

tj.  8.  Government  bonds 

D.  8.  Government  Victory  bonds 
U.  8.  certificates  of  Indebtedness 

Total  earning  assets 

Bank   premises 

Unoolleoted  Items  and  other  de- 
ductions from  gross  deposits 

6%  redemption  fund  against 
Federal  Reserve  bank  notes.. 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

AU  other  deposits 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
V.  R.  bank  notes  In  circulation 

— net  liability 

All  other  llubllltles 

"Total  liabilities 


Boston.     New  York 


11,679,0 

44,759,0 

8,142,0 


64,580,0 

121,1.52,0 

15,016,0 


200,748,0 
7,150,0 


207,898,0 

81,699,0 
70,944,0 
33,738,0 


186,381,0 

559,0 

5,0 

23,679,0 


210,624,0 
1,497,0 

76,001,0 

1,072,0 
611,0 


498,303,0 

7,532,0 

12,351,0 

600,0 

121,142,0 

54.518,0 

2,421,0 


178,681,0 
284,369,0 

13,521,0 
1,849,0 


$    . 

82,078,0 
83,143,0 
40,932,0 


206,153.0 

280,907,0 

35,917,0 


522,977,0 
116,388,0 


639,365,0 

542,559,0 
287,814,0 
147,375,0 


PhUa.     Cleveland.  Richmond   Atlanta.    Chicago. 


1,151,0 

46,933,0 

8,922,0 


57,006,0 
89,005,0 
15,946,0 


162,557,0 
270,0 


162,827,0 

140,499,0 
41,128,0 
11,086,0 


977,748,0 

1,450,0 

50,0 

78,738,0 


1,057,992,0 
3,767,0 

187,211,0 

3,085.0 
663,0 


1,892,083,0 

24,676,0 

51.308,0 

777,0 

767,420,0 

123,200,0 

23,444,0 


904,901,0 
850,323,0 

36  ,,340,0 
24,535,0 


192,712,0 
1,380,0 


31,084,0 


225,782,0 
695,0 

77,362,0 

1,300,0 
311,0 


468,177,0 

8,326,0 
13,069,0 

2,810,0 

100,062,0 

58,030,0 

3,108,0 


19,179,0 
1,815,0 


$ 

10,195,0 

66,563,0 

9,146,0 


85,904,0 

149,207,0 

3,729,0 


238,840,0 
1,758,0 


240,598,0 

100,171,0 
69,034,0 
40,336,0 


218,541,0 

833,0 

10,0 

23,322,0 


242,706,0 
1,156,0 

89,015,0 

871,0 
187,0 


574,533,0 

10,160,0 

13,712,0 

939,0 

142,946,0 

68,329,0 

2,090,0 


17,572,0 
2,042,0 


2,425,0 

15,450,0 

5,465,0 


23,340,0 

41,107,0 

7,006,0 


71,459,0 
138,0 


71,597,0 

40,225,0 

58,735,0 

5,300,0 


104,260,0 
1,233,0 


14,260,0 


119,753,0 
1,040,0 

03,345,0 

451,0 
840,0 


257,026,0 

4,873,0 

8,067,0 

837,0 

57,454,0 

48,166,0 

1,-133.0 


170,010,0  214,904,0  107,890,0    80,227,0 
256,772,0  316,143,0  125,066,0  140,194,0 


10,140,0 
990,0 


S 

8,153,0 
6,104,0 
4,015,0 


17,272,0 

60,182,0 

6,075,0 


74,129,0 
1,743,0 


75,872,0 

52,768,0 

61,063,0 

3,866,0 


117,086,0 

114,0 

3,0 

10,665,0 


134,468,0 
590,0 

32,104,0 

531,0 
121,0 


243,686,0 

3,804,0 
7,0.50.0 
1.479,0 
60,109,0 
27,178,0 
1,101,0 


11,245,0 
1,166,0 


t 

24,249,0 
49,719,0 
13,272,0 


87,240,0 

164,447,0 

36,262,0 


286,949,0 
8,871,0 


295,820,0 

133,749,0 

301,638,0 

51,104,0 


480,491,0 
4,477,0 


42,743,0 


633,711,0 
2,110,0 

123,160,0 

1,961,0 
626,0 


957,284,0 

13,311,0 
23,917,0 

598,0 

2.58,400,0 

81,369,0 

4,590,0 


St.  Louis 


% 

3,340,0 
6,808,0 
5,242,0 


14,390,0 

45,358,0 

5,304,0 


65,052,0 
7,351,0 


72,403,0 

49,002,0 

60,672,0 

3,071,0 


112,745,0 
1,153,0 


17,228,0 


131,126,0 
866,0 

49,505,0 

525,0 
285,0 


344,957,0 
537,007,0 

32,285,0 
5,747,0 


254,710,0 

4,257,0 
6,884,0 
1,792.0 
02,297.0 
41,788,0 
1,608,0 


107,486,0 
127,121,0 

8,630,0 
1,333,0 


Minneap 


S 

7,231,0 
8,758,0 
3,011,0 


19,000,0 

32,077,0 

195,0 


51,272,0 
106,0 


51,378,0 

7,488,0 

67,030,0 

4,050,0 


79,180,0 
110,0 


8,489,0 


87,786,0 
556,0 

24,408,0 

447,0 
78,0 


164,652,0 

3,276,0 

5,178.0 

2,S6.0 

46,773,0 

20,014,0 

1,363,0 


09,030,0 
78,337,0 

7,608,0 
1,217,0 


Kan.Citv 


S 

512,0 

20,301,0 

5,353,0 


32,106,0 

36,599,0 

4,106,0 


72,871,0 
1,651,0 


74,622,0 

45,077,0 

61,307,0 

2,736,0 


109,120,0 

8,860,0 

1,0 

12,880,0 


130,807,0 
762,0 

70,092,0 

916,0 
221,0 


277,380,0 

4,313,0 

8,395,0 

796,0 

83,000.0 

02,284,0 

2,140,0 


148,820,0 
99,190,0 

15,007,0 
1,055,0 


Dallas.     San  Fran. 


S 
6,488,0 
0,072,0 
2,900,0 


14,400,0 

29,431,0 

4,278.0 


Total. 


% 

12,206,0 

35,289.0 

5,131,0 


i 

168,767,0 
393,905,0 
111,531,0 


52,686,0      674,203,0 

112,803,0  1,152,876,0 

10,909.0      144,343,0 


48,169,0  176,398,0 
1,384,0  816,0 


49,553,0 

18,829,0 

53,665,0 

680,0 


73,064,0 
3,966,0 


9,308,0 


86,338,0 
907,0 

46,309,0 

586,0 
100,0 


183,793,0 

3,803,0 

4. 1,52 .0 

780 .0 

56,154,0 

28,455,0 

871,0 


86,260.0 
81,175,0 

7,130,0 
1,273,0 


•  Includes  Government  overdraft  of  S10,000 


498,303,0  1,892,083.0  468.177.0  .574.533.0  2.57.026.0  243.0S0.0  957.'.?S4.0  254.710.0  1 64. 6.5-?.ok'77. 380.0  183.793.0  436.390.0  6,208,017,0 


177,214,0 

44,192,0 

100,374,0 

44,125,0 


1.971,421,0 
147,626,0 


2,119,047,0 

1,250,258,0 

1,233,890,0 

356,471,0 


188,691,0  2,846,619,0 
2,032,0        20,791,0 
69,0 
294,182,0 


15,186,0 


206,509,0 
232,0 

51,442,0 

665,0 
*328,0 


3,167,661,0 
14,084,0 

890,554,0 

12,400,0 
4,271,0 


436,390,0 

6,399,0 
11,062,0 


124,771,0 

33,791,0 

5,756,0 


164,318,0 
241,136,0 

10,718,0 
2,157,0 


6,208,017,0 

94,730,0 

104,745,0 

11,700,0 

1,867,428,0 

647.782,0 

60,585,0 


2,577,495,0 
3,135,893,0 

189,375,0 
45,779,0 
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Two  ciphers  (00)  omUted 

Boston 

New  York 

Phila 

Cleveland 

Richmond 

Atlanta 

Chicago 

St   Louis 

Minneap 

Kan  CUy 

Dallas 

San  Fran 

Total 

LIABILITIES  (Concluded)— 
Ratio  oJ  total  reserves  to  net  de- 
posit and  F.  R.  note  liabUlties 

S 

53.8 
as  endor 

1,168,0 

34,280,0 
bought  fr 

4,9"l8"6 

$ 

40.8 
ser  on: 

6,089,0 

40,183,0 
om  other  F. 

S 
46.7 

1,280,0 
R.  banks: 

lo'.b'iV.o 

S 

54.4 

1,312,0 
51,979,0 

S 

42.2 
25,000,0 

784,0 

S 
40.3 
10,923,0 

576,0 

s 

39.0 
16,923,0 

1,904,0 

S 
39.1 
24,221,0 



752,0 

41.8 
13,292,0 

432,0 

S 
41.9 
19,493,0 

768,0 

S 
40.9 
16,590,0 

416,0 

$ 
50.1 

736,0 

io',bb¥,6 

s 

43  9 

UemoTanda—Gomlugent  llabllltF 
Discounted  paper  redigcounted 

with  otber  F.  R.  banSs 

Banters'   acceptances  sold   to 
other  F.  R.  banfes 

ContlDg.  Ilabii.  on  bills  puroh.  for 
foreign   correspondents 

10)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz.. 

;e)  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement-.. 

126.442,0 

16,217,0 
126,442,0 

'2'4,94b"0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  16  1920. 


(In  Thousands  of  Dollars.) 


Boston. 


New  York 


Phila. 


Clevcl. 


Richm'd 


Atlanta 


Chicago 


St.  L. 


Minn.   K.Clty 


Dallas 


San  Fr. 


Totai 


Resources — 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  out-standing 

Collateral  security  for  Federal  Reserve  notes  outstand'g: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

(Amount  reQUired-. 

Eligible  paper:  \  Excess  amount  held 


S 

49,700 

295,839 

900 
23,252 
97,000 

174,687 
11,694 


S 
135,000 
992,085 

196,608 

11,299 

73.000 

711,178 

234,032 


S 

32,280 

265,712 


18,216 

71,389 

176,107 

3,117 


S 

32,750 
331,544 

32.025 

17,182 

100,000 

182,337 

33,937 


S 

28,253 

131,087 


1,607 
39,500 

89,980 
8,182 


S 

68,545 

144,596 

2, .500 

3,182 

44,500 

94,414 

23,260 


S 

74 
593 


060 
442 


8 
156 

428, 
57 


303 
144 

995 
368 


13,080 
146,642 

3,810 
3,417 

38,131 
101,284 

11,307 


7,915 
79,943 

13,052 

1,425 
17,600 
47,866 
17,927 


S 

5,070 
105,486 


3,739 
32,860 
68,887 
40,233 


S 
11,730 

84,661 

10,331 
4,366 
14,734 
55,230 
17.834 


3,100 
279,927 


15,707 

97,096 

167,124 

8,713 


$ 

461,483 
3,450,964 

259,226 
111,695 
781,954 
2,298,089 
467,604 


Total 

Liabilities — 
Federal  Reserve  notes  received  from  Comptroller,  gross 

Less  amounts  returned  for  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from     /Gold 

Federal  Reserve  Bank:  \  Eligible  paper 


653,072 

611,700 
266,161 


2,353,202 


566,821 


2,231,080 
1,103,995 


605,880 
307,888 


729,775 

618,920 
254,026 


298,609 


339, 
180, 


500 
160 


380,997 

355,420 
142,279 


1,318,312 


317,671 


1,087,280 
419,778 


337 

178 


880 
158 


185,728 

166,580 
78,722 


256,275 

231,780 
121,224 


198,886 

170,020 

73,629 


571,667 

475,520 
192,493 


7,831,015 


7,231,560 
3,319,113 


345,539 
121,152 
186,381 


1,127,085 
280,907 
945,210 


297,992 

89,605 

179,224 


364,294 
149,207 
210,274 


159 
41 
98 


340 
107 
.162 


213,141 

50,182 

117,674 


607,502 
164,447 
486,363 


159 

45 

112 


722 
358 
591 


87,858 
32,077 
65,793 


110,556 

36,599 

109,120 


96,391 
29,431 
73,064 


283,027 
112,803 
175,837 


3,912,447 
1,152,875 
2,765,693 


Total . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


653,072 

295,839 
11,470 


2,353.202 


566,821 

265.712 
9,940 


729,775 

331,544 
15,<01 


298,609 


131,087 
6,021 


380,997 

144,596 
4,402 


1,318,312 


593,442 
56,375 


317,671 


146,642 
19,521 


185,728 


79,943 
1,606 


256,275  198,886 


105,486 
6,296 


84,661 
3,486 


571,667 

279,927 
38,791 


7,831,015 


3,450,964 
315,071 


Federal  Reserve  notes  in  actual  circulation 284,369      850.323  255,772  316.143  125,066  140,194      537.067  127,121     78.337'  99.190    81.175'241.136  3.135.893 


Member  Banks  of  the  Federal  Reserve  System. — Followiag  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917.  page  252.3. 

STATEMENT    SHOWING    PRINCIPAL    RESOURCES    AND     LIABILITY    ITEMS    OF  MEMBER    BANKS    LOCATED    IN  CENTRAL    RESERVE    AND    OTHhR 

SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JULY  9  1920. 


Liquidation  in  some  volume  of  Treasury  certificates  and  of  loans  sup- 
ported by  both  Government  and  corporate  securities  in  connection  with 
continued  withdrawals  of  Government  deposits  is  indicated  in  the  Federal 
Reserve  Board's  weeltly  statement  of  condition  on  July  9  of  814  memljer 
banks  in  leading  cities.  Other  loans  and  investments,  including  commercial 
loans  proper,  show  a  substantial  increase,  as  does  cash  in  vault  apparently 
as  the  result  of  the  return  flow  of  currency  issued  in  large  volume  to  the 
public  by  the  banks  during  the  preceding  week. 

As  against  nominal  changes  in  the  holdings  of  United  States  bonds  and 
Victory  notes,  the  banks  report  a  reduction  of  about  21  millions  in  their 
holdings  of  Treasury  certificates.  Loans  secured  by  United  States  war 
obligations  declined  11.1  millions,  nearly  all  outside  of  New  York  City. 
Loans  secured  by  stock  and  bonds  fell  off  39.7  millions,  the  New  York 
City  banks  reporting  a  decrease  imder  this  head  of  34.9  millions.  All 
other  loans  and  investments,  on  the  other  hand,  went  up  50.1  millions, 
the  increase  of  this  item  for  New  York  City  institutions  being  32.8  millions. 
As  a  consequence  of  these  changes,  total  loans  and  investments  of  reporting 
institutions  show  a  decline  of  24.1  millions,  of  which  19.9  millions  con- 
stitutes the  decrease  at  the  New  York  City  banks. 

Net  withdrawals  of  Government  funds  from  all  reporting  institutions 
during  the  week  totaled  63.7  millions,  the  New  York  City  banks  reporting 

t.     Data  for  all  reportlni!  banks  In 


a  net  reduction  of  Government  deposits  by  30.7  millions.  Other  demand 
deposits  (net)  declined  24.8  millions  at  all  reporting  institutions  and  about 
51  millions  at  member  banks  in  New  York  City.  No  appreciable  changes 
are  shown  in  time  deposits. 

Accommodation  at  the  Federal  Reserve  Banks  at  the  close  of  the  week 
aggregated  2 .051 . 1  millions,  or  5.3  millions  less  than  a  week  earlier.  Slightly 
less  than  50%  of  the  total  accommodation  was  composed  of  paper  secured 
of  paper  seciu-ed  by  United  States  war  obligations.  Total  accommodation 
of  the  New  York  City  banks  at  the  Federal  Reserve  Bank  is  given  as 
705.4  millions,  an  increa.se  of  16.8  millions  for  the  week.  The  ratio  of 
accommodation  at  the  Federal  Reserve  Banks  to  total  loans  and  invest- 
ments shows  a  decline  from  12.2  to  12.1%  for  all  reporting  banks , as  against 
a  rise  from  12.1  to  12.5%  for  the  New  York  City  banks. 

Book  transfcKs  by  the  Federal  Reserve  Banks  from  members'  reserve  to 
Government  deposit  account  are  apparently  responsible  to  a  large  extent 
for  a  reduction  of  about  43  millions  in  the  reserve  balances  of  all  reporting 
banks  and  of  41.3  millions  in  the  reserve  balances  of  the  member  banks 
in  New  York  City.  Cash  in  vault  shows  a  total  increase  for  the  week 
of  35.7  millions  for  all  reporting  banks,  and  of  14.4  millions  for  the  New 
York  City  member  institutions. 

each  district.     Three  ciphers  (000)  omitted. 


TTtree  ciphers  (000)  omitted. 


Boston. 


New  York  Philadel 


Cleveland, 


Richm'd. 


Atlanta. 


Chicago. 


St.  Louis.  Minneap.\Kan.  City]  Dallas.  \SanFran. 


Totai. 


Number  of  reporting  banks 

U.S.  bonds  to  secure  circulation 

other  U.  S..  Incl.  Liberty  bands... 
0.  8.  Victory  notes 

O.  8.  certificates  of  Indebtedness 


Total  U.  S.  securities 

Loans   and   Investments,   Incluling 
bills  rediscounted  with  F.   R. 
and  other  banks: 
Loans  sec.  by  U.  8.  war  obligation 
Loans  sec.  by  stocks  and  bonds. 
All  otber  loans  and  Investments. 


46 
12,311 
13,945 

7,554 
21,078 


114 
46,658 

253,495 
83,013 

205,847 


57 

11,347 

29,550 

8,982 

21,711 


92 
42,842 
60,086 
19,344 
23,358 


82 
28,302 
34,106 

7,881 
12,751 


47 

14,185 

28.224 

3,975 

9,202 


54,888 


589,013 


54,088 
187,534 
795,227  3,988,007 


497,060 
1,309,634 


Total  loans  and  Investments  incl 
rediscounts  with  F.  R.  banks.. 
Reserve  balances  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank- 
Secured  by  U.  S.  war  obligations. 

All  other 

Bills  rediscounted  with  F.  R.  Bank- 
Secured  by  U  8.  war  obligations. 
All  other 


1,091.737 

83.432 

25.408 

825,480 

138,737 

3,175 

23,546 


71,590 


92,267 
201,053 

584,218 


145,630 


79,844 
333,589 
932,767 


83,040 


33.312 
105.420 
388.919 


55.586 


27,292 

59,682 

416,500 


107 
21,549 
59,414 
39,834 
56  ,-248 


177,045 


35 

16,896 

12,779 

2.704 

3,656 


36,035 


104,790   36,482 

462,217   127.107 

1.788,159   410,904 


23,683 
58,629 


6,383,714 
676,758 
132,454 

5,239,382 

419,864 

21,139 

352,280 


949,128 
68,696 
18,256 

670,841 

33,181 

2,889 

54,406 


131,484 
269,411 


54,590 
35,757 


1,491,830 

98,949 

34,313 

895,997 

364,725 

4,481 

43,109 
111 

15,892 
44,581 


610,691 

37,805 

19,164 

340.211 

105,125 

550 

40,640 
690 

6,030 
38,079 


559.060  2,532,211 

31.119|  192.160 

13.9971   71.006 

271,367  1,396,286 

151.106      627,033 

995  5,228 


31,837| 
336: 

5,6691 
45,706' 


91,593 
600 

14,806 
279,206 


610,528 

40,064 

10,565 

321,099 

125,623 

1,204 

20,168 
174 

11,769 
67,316 


35 
7,271 
8,900 
1,773 
4,459; 


83 

15,358 

23,346 

4,464 

9,211 


22,363 


16,893 

30,371 

289,755 


359,382 
20,198 
10,131 

213,430 

63,806 

138 

5,430 
450 

2,494 
52,522 


52,379 


27,041 

80,679 

510,312 


48 

19,574| 

21,1881 

3,326 

5,836 


68 
34,485 
63,487 
13,087 
25,594 


814 
270,778 
608,520 
195,897 
398,951 


49,924      136,653 


10,217 

36,801 

244,716 


670,411 
45,040 
15,321 

426,702 

97,100 

1,508 

26,759 
85 

6,037 
56,007 


33,015 
145,706 
989,046 


1    ,474,146 


1,012,301 

3,079.793 

11.338.530 


341.658  1,304,420 

83,082 

31,751 

630,775 

523,171 

2,344 

28,347 
85 


25,397 

11,683 

229,869 

49,498 

453 

15,730 

1,862 
19,851 

16,904,770 

1,402,700 

394,048 

11,461,439 

2,698,969 

44,104 

733,845 
2,531 


2,471        276,787 
70,959     1,038,024 


Data  for  Banks  tn  Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks 


Three  cipheri  (000)  omittei. 


Number  of  reporting  banks 

D.  8.  bonds  to  secure  circulation. 
Other  D.  S.  bonds,  Incl.  Lib.  bds. 

D.  8.  Vlctx)ry  notes 

U.  8.  certificates  of  indebtedness. 


Total  U.S.  securities. 

Loans  and  Investments,  Incl.  bills 

rediscounted  with  F.R.  banks: 

Loans  sec.  by  U.  8.  war  obllg.. 

Loans  sec .  by  stocks  and  bonds . 

All  other  loans  and  Investments 

Total  loans  &  Investments,  incl 

rediscounts  with  F.R.  banks: 

Reserve  balances  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  depodlts 

Qovenmient  deposits 

Bills  payable  with  F.  R.  Bank- 
Secured  by  U.S. war  obligations 

Another 

Bills  rediscounted  with  F.  R.  B'k 
Secured  by  U.S.  war  obligations 

All  other 

Ratio  of  U.  8.  war  securities  and 
war  paper  to  total  loans  and 
Investments,  per  cent 


New  York. 


July  9.       July  2. 


72 
36,961 

220,629 
73,533 

189,597 


520,720 


466,685 
1,151,534 
3,524,610 


5,663,.549 
632,818 
116,414 

4,718,959 

300,592 

20,440 

320,205 


126.927 
258.289 


16.8 


72 
36.961 

220.560 
77.000 

203.782 


538,303 


466,884 
1,186,362 
3,491,814 


5,683,363 
674,113 
102,029 

4,769,981 

302.162 

61.097 

311.834 


126.331 
250,499 


17.0 


Chicago. 


July  9. 


50 

1,438 

22,923 

12,292 

19,777 


56,430 


73,125 

344,589 

1,076,885 


1,, 55 1,029 

137,938 

39,868 

961,607 

284,413 

2,590 

32,911 
600 

9,340 
206,785 


8.3 


July  2. 


50 

1,438 

24,690 

12,226 

21,023 


59,377 


78,150 

345,691 

1,070,359 


1,553,577 

135,246 

36,363 

962,857 

283,950 

6,061 

32,997 


8,567 
204,020 


All  F.R. Bank  Cities. 


July  9.  July  2. 


280 

98,638 

344,588 

103,807 

270,455 


817,488 


772,186 
2,178,101 
7,271,495 


11039279 
1,036,771 
226,474 
8,043,1.50 
1,229,360 
33,904 

486,771 
600 

232,149 
761,443 


13.5 


280 

98,666 

345,290 

107,224 

289,837 


841,017 


781,920 
2,213,141 
7,221,043 


11057121 
1,078,720 
201,633 
8,083,643 
1,231,263 
84,095 

486,529 


235,386 
750,411 


13.8 


P.  R.  Brcmch  Cities. 


July  9.  July  2. 


198 

71,866 

143,097 

52,224 

80,890 


348,077 


136,622 

480.011 

2,174,878 


;, 139, 588 

205,523 

76,704 

,738,155 

876,247 

6,645 

153,012 
506 

29,652 
139.306 


13.1 


198 

70,898 

143,535 

51,988 

80,891 


347,312 


136,415 

484,957 
2,174,844 


;, 143,528 

205,754 

71,301 

,730,127 

875,388 

15,314 

161,564 
731 

28,565 
147,520 


13.1 


All  Other 
Reporting  Banks. 


July  9.  July  2 


336 

100,274 

120,835 

39,866 

47,606 


308,581 


103,493 

421,681 

1,892,157 


2,725,912 

160,406 

90,870 

1,680,134 

593,362 

3,555 

94,062 
1,425 

14,986 
137,275 


11.4 


336 

100,303 

120,584 

39,098 

49,226 


309,211 


105,112 

421,368 

1,892,553 


2,728,244 

161,239 

85,318 

1,672,421 

593,720 

8.381 

92,479 
1,615 

15,940 
135,690 


11.5 


7'oWJ. 


July  9. 


July  2.      Julyn'19. 


814 
270,778 
608,520 
195,897 
398,951 


1,474,146 


1,012,301 

3,079,793 

11,338,530 


16,904,770 

1,402,700 

394,048 

11,461,439 

2,698,969 

44,104 

733,845 
2,531 

276,877 
1,038,024 


13.1 


814 
269,867 
609,409 
198,310 
419,954 


1,497,540 


1,023,447 

3,119,466 

11,288,440 


16,928,893 

1,445,713 

358,252 

11,486,191 

2,700,371 

107.790 

740,572 
2,346 

279,891 
1,033,621 


13.3 


771 
269,614 
628,734 
341,030 
978,081 


2,217,459 


al,3S4,579 
lal090lOS6 


14,857,465 

1,335,133 

383,808 

10,646,627 

1,763,207 

516.420 

11,154,341 
I      

\     354,341 
/      


a  Exclusive  of  rediscounts  with  Federal  Reserve  banks 
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Wall  Street,  Friday  Night  July  23,  1920. 

Railroad  and  Miscellaneous  Stocks. — Extreme  dulness 
and  relatively  steady  prices  have  been  the  chief  characteris- 
tics of  the  stock  market  this  week.  The  transactions  aver- 
aged only  a  trifle  more  than  300,000  per  day,  whereas  last 
week  the  average  was  572,500  shares  and  the  week  before,  a 
hoMday  Aveek,  it  was  over  600,000.  Such  important  events 
as  a  more  favorable  bank  statement,  a  deehne  of  sterling 
exchange  in  this  market  to  $3,753^,  the  Railway  Labor 
Board's  decision  in  the  matter  of  wage  increase  and  an- 
nouncement that  the  Pennsylvania  Avill  reduce  its  labor  force 
by  12.000  men,  seemed  to  have  little  effect  at  the  Stock 
Exchange.  Railway  shares  did,  in  most  cases,  advance 
moderately,  notwithstanding  the  fact  that  the  wage  increase 
referred  to  will  add  $600,000,000  annually  to  railway  pay 
rolls,  while  the  industrial  list  was  generally  halting  and 
irregular,  or  followed  automatically  the  trend  of  the  market. 

Canadian  Pacific  and  Reading  led  the  railways  by  an 
advance  of  4^4  points  a  part  of  which  has  been  lost  in  both 
eases.  Lackawanna's  jump  of  10  points  being  in  a  class  by 
itself  is  no  criterion  of  general  conditions.  The  same  may 
be  said  of  Stromberg,  which  made  a  similar  record,  but 
Crucible  was  bid  up  8H,  Mex.  Pet.  6,  Baldwin,  Chandler 
and  Am.  Tob.  4,  while  Cuba  Cane  dropped  4 3-^2 • 

Today's  market  was  by  fax  the  most  active  of  the  week  and 
generally  weak,  especially  in  the  industrial  department. 
This  was  due  in  part  to  a  decline  of  over  4  points  in  sterling 
exchange  and  to  the  Government  report  of  international 
trade  for  June,  showing,  according  to  one  statistician,  the 
smallest  balance  in  our  favor  for  any  month  since  late  in  1914. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan .  1 . 

Week  ending  July  23. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Sltares 

S  per  share. 

S  per  share. 

$  per  share. 

8  per  share. 

AmBrakeSh&Fdy. nopar 

1,300 

53  Ji  July  19 

5S'A  July  21 

53  U 

July 

5Sy2   July 

Preferred 100 

1,400 

86      July  20 

90      July  20 

86 

July 

90       July 

Am  Tobac  com  "B"-100 

400 

199 '«  July  23 

200      July  21 

199  H 

July 

210      June 

Ann  Arbor 100 

100 

14)i  July  22 

14  K  July  22 

7 

Jan 

17        Feb 

Assets  Realization 10 

300 

2' '2  July  23 

2%  July  22 

2H 

July 

6H     Apr 

Austin, Nichols&Conopar 

500 

2\%  July  21 

223^  July  17 

21'/, 

July 

24      May 

Preferred 100 

100 

82      July  21 

82      July  21 

82 

June 

82      June 

Barnsdall  class  B 25 

200 

39      July  22 

39      July  22 

35 

June 

43J^  May 

Brown  Shoe,  pref 100 

100 

92      July  19 

92      July  19 

92 

July 

100        Jan 

Brunswick  TerminaI-100 

200 

5M  July  23 

6      July  22 

6Vi 

Feb 

8 'A   Mar 

Buffalo  &  Susq  v  t  c.  - 100 

100 

65      July  22 

65      July  22 

65 

June 

m%   Mar 

Preferred  v  t  c 100 

100 

45      July  22 

45      July  22 

45 

July 

45       July 

Case  Thresh  Maeh ,  pf  100 

200 

94      July  20 

94      July  20 

93 

May 

101        Jan 

CentralRRofN  J-.-lOO 

348 

205      July  23 

220      July  22 

175 

Jan 

220       July 

Chicago  &  Alton 100 

200 

8      July  23 

SVs  July  23 

6 

Feb 

1154    Feb 

Chic&  K  Illstrrects 

100 

6      July  17 

6      July  17 

4 

Feb 

11 H   Mar 

Cluett,  Peabody  &  Co  100 

200 

77      July  19 

77      July  17 

77 

July 

106        Jan 

Computing-Tab-Rec.lOO 

100 

49      July  19 

49      .July  19 

44 

l<'eb 

56         Jan 

Deere  &  Co  pref 100 

100 

96      July  22 

96      July  22 

92 

May 

101        Feb 

Detroit  United  Ry . .  _  100 

100 

92      July  22 

92      July  22 

90 

July 

101         Jan 

DuluthSS&  Atlan_.100 

200 

4}i  July  20 

4K  July  20 

3 

May 

5  ■'A     Feb 

Preferred 100 

100 

8      July  23 

8      July  23 

7 

Apr 

11        Feb 

Elec  Stor  Battery  rights. 

250 

3^  July  21 

3H  July  21 

3H 

July 

3%   July 

Emerson-Brant  pref.  100 

100 

74  Vi  July  20 

74  M  July  20 

74  li 

July 

91        Jan 

Fisher  Body  pref 100 

100 

105      July  20 

105      July  20 

97H 

Feb 

108'A  Mar 

General  Chemical-. .100 

'200 

170      July  19 

170      July  19 

1.50 

June 

192        Mar 

Preferred 100 

200 

93}^  July  22 

mV2  July  22 

86H 

May 

100        Jan 

Gen  Motor  subscription 

rccts  1st  paid 

1,000 

24      July  23 

24      July  23 

24 

July 

24       July 

IntMotTruckrcts25%  pd 

100 

19>.<  July  23 

19  H  July  23 

19 

June 

22  J4   July 

Kavser  (Julius)  &  Co  100 

100 

98      July  19 

98      July  19 

95 

June 

118        Jan 

Lake  Erie  &  West.. _  100 

100 

10  H  July  23 

10  H  July  23 

sy. 

Feb 

12  M   Mar 

Liggett  &  Myers  "B"  100 

300  137 5i  July  20 

138      July  19 

135 

July 

155  Ji    Apr 

Mall'son  (HR)  &Core07^ar 

lOO;  20      July  19 

20      July  19 

20 

July 

45       Mar 

Preferred 100 

1001  70      July  21 

70      July  21 

70 

July 

80  K    Apr 

Manhat  Elec  Supply.  100 

200 

57      July  22 

57      July  22 

67 

July 

57  M   July 

Marlin-Rock  v  t  c.no  par 

100 

48      July  19 

48      July  19 

48 

July 

63        Feb 

Martin-Parry no  var 

300 

22y2  July  19 

24  K  July  23 

20 

June 

3014     Jan 

Maxwell  Motor 100 

4,600 

18      July  23 

231^  July  17 

18K 

July 

38        Apr 

Certificates  of  deposit. 

200 

153-^  July  19 

15Ji  July  19 

15 

May 

35  M     Jan 

Fu-st  preferred 100 

800 

33      July  21 

37      July  21 

33 

July 

63  H     Jan 

Certificates  of  deposit. 

500 

31      July  21 

32  K  July  22 

30K 

May 

62  H     Jan 

MStP&SS  Marie. -100 

50 

70      July  20 

70      July  20 

63 

Feb 

80        Mar 

MuUins  Body no  par 

200 

ZT]4.  July  19 

37  M  July  19 

3234 

May 

51         Jan 

National  Biscuit 100 

100 

108  K  July  21 

lOSVi  July  21 

105 

July 

125         Jan 

Ohio  to  iy&Blow. no  par 

200 

2^Vi  July  21 

27      July  21 

26  H 

July 

29 H  June 

Penney  (J  C)  pref. -.100 

500 

90      July  23 

91 K  July  17 

90 

Feb 

98      May 

Phillips-Jones no  par 

IOC 

50      July  23 

50      July  23 

50 

July 

68       Mar 

Royal  Dutch  rights 

22,42C 

31%  July  21 

3214  July  21 

31'^ 

July 

32  K   July 

Shattuck-Arizona IC 

20C 

9H  July  2a 

10      July  20 

83i 

June 

12K     Jan 

Standard  Mill  pref... IOC 

4C 

78      July  2C 

78      July  20 

78 

June 

85        Apr 

Stand;ird  Oil  of  N  J  part 

paid  receipts . 

IOC 

1035s  July  22 

103  5i  July  22 

100  H 

June 

105       July 

Third  Avenue  Ry...lOO 

300 

11      July  21 

12      July  20 

10% 

July 

17  H    Mar 

Times  Sq  Auto  Sup  no  par 

4,20C 

30      July  17   32H  July  21 

30 

July 

34  M   July 

Tol  St  L  &  West  tr  rec  _ .  _ 

100 

IZVi  July  23    135i  July  23 

10 /s 

Feb 

1554     Feb 

TRANSACTIONS  AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY.   WEEKLY   AND   YEARLY 


'uk  endlno 
Juv  23  1920. 

Stocks. 

Railroaa, 

ttc, 

Bondt. 

1 
Slat6.  Mun.\      United 
&  Foreign         State) 
Bondi.           Bondt. 

Snaret. 

Par  Value. 

Saturday 

132.327 
313,138 
316,900 
304,950 
317,005 
489,333 

811,583,700 
25,865,800 
27,788,000 
24, 651, .500 
24,867,000 
42,168,800 

8927,000 
2,048,000 
1,713,000 
1,597,000 
1,676,000 
1,692,500 

8295,500*   83,534,000 

Monday 

930  000       5  510  000 

Tuesday 

819  500       5  932  000 

Wednesday 

Thursday 

601,500       0,871,000 
7.50  OOo!      5  512  000 

Friday 

830 .000 1      7,264,050 

Total 

1,874,313 

$156,924,800 

$9,653,500 

84,232.500  534,023.050 

ScUei  al 

New  York  Stock 

Exchange. 


shares... 


Stocks — No, 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds  . . . 
State,  mun.,  &c.,  bds. 
RR.  and  misc.  bonds. . 

Total  bonds 


Wee*  cndlBtf  July  23 


1920. 


1,874,313 
$156,924,800 


$34,623,050 
4,232,500 
9,653.500 


$48,509,050 


1919. 


Jan.  1  to   July   23 


1920. 


7,195,6761    134,169,002 
5630,773,850  $11,882,374,575 
$1,400 


$44,244,200 
3.611.000 
8,118.000 


$55,973,200 


$1,705,383,800 
215.401.300 
320,955.500 


$2,247,740,600 


1919. 


167.629,008 

$15,093,603,080 

$47,200 

$1,308,145,100 
190,213,000 
314.702.000 


DAILY  TRANSACTIONS  AT  THE  BOSTON,  PHILADELPHIA  ANU 
BALTIMORE  EXCHANGES. 


Week  ending 
July  23  1920 

Botton 

Philadelphia 

Baltimore 

Shares    \ 

Bond  Sales 

Shares 

Bond  SaUs 

Shares 

Bond  Salts 

Saturday 

Monday 

3,520 

8,372 

7.740 

13,269, 

15,351 

12,834; 

815,500 
61,200 
89,850 
52,700 
59,050 
7,000 

2,705 
5,436 
10,326 
6,738 
7,733 
3,572 

813,900 
73,350 

103.400 
57,200 
36,000 
13.000 

325 
635 
1,261 
587 
905 
634 

$6,200 
7,000 

Tuesday 

5,000 

Wednesday 

Thursday 

Friday 

51,500 

22,000 

4,000 

Total 

61.086 

8285.300 

36.510 

8296.850 

4,347 

895,700 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  §312,000  Virginia  63  deferred  trust 
receipts  at  54%  to  06.  Elsewhere  in  this  number  of  the 
"Chronicle"  may  be  found  an  explanation  of  this  unusual 
movement. 

The  market  for  railway  and  industrial  bonds,  reflecting 
money  market  condition  and  the  absence  of  demand  incident 
to  the  season,  has  been  dull  and  generally  weak.  Of  a  list 
of  25  relatively  active  issues  19  have  declined. 

Among  the  exceptional  features  Readings  are  conspicuous 
for  an  advance  of  15^  points  and  Atchison,  Ches.  &  Ohio 
and  So.  Ry.  5s  have  been  strong.  At  the  same  time  Cuba 
Cane  Sugars  diclined  a  full  point  in  sympathy  with  the  shares 
and  Inter.  Met.  43^s  dropped  a  point  and  a  half. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  the  various  Liberty  Loan  issues. 


Daily  Record  of  Lnerty  Loan  Prices 

Ju!yn. 

July  19. 

July  20. \july  21. 

J  uly  22. \  July  23. 

First  Liberty  Loan                   t  Hlgb 

90.90 

91.00 

90.96 

90.98 

90.94 

91.00 

3 Ms,  15-30  year.  1932-47    <Low. 

90.86 

90.90 

90.92 

90.90 

90.74 

90.80 

I  Close 

90.96 

90.92 

90.96 

90.90 

90.92 

91.00 

Total  sales  In  $1,000  units 

401 

529 

609 

463 

509 

1,331 

Second  Liberty  Loan             (  High 

85.06 

84.86 

84.70 

85.00 

84.90 

84.90 

4s.  10-25  year  conv.  1942    <Low. 

84.80 

84.70 

84.64 

84.84 

84.88 

84.80 

I  Close 

84.80 

84.86 

84.70 

84.84 

84.90 

84.80 

Total  sales  in  $1,000  units 

7 

22 

11 

372 

15 

44 

Second  Liberty  Loan              (  Hlgb 

85.90 

85.46 

85.90 

85.90 

85.90 

4s,  convertible,  1932-47       <Low. 

85.90 

85.46 

85.20 

85.80 

85.90 

I  Close 

85.90 

85.46 

85.90 

85.84 

85.90 

Total  sales  In  $1,000  units 

2 

3 

2 

11 

6 

Third  Liberty  Loan                f  Hlgb 

88.58 

88.60 

89.00 

89.20 

89.42 

89.30 

4Jisofl928                             <Low. 

88.50 

88.46 

88.42 

88.92 

89.18 

89.00 

I  Close 

88.58 

88.56 

88.96 

89.16 

89.28 

89.08 

Total  sales  In  $1,000  units 

346 

875 

864 

1,277 

1,271 

76S 

Third  Liberty  Loan                f  High 

86.00 

85.90 

85.90 

86.14 

86.26 

86.20 

4}i8  of  1st  L  L  conv,'32-"47<  Low. 

85.72 

85.72 

85.64 

85.76 

86.00 

86.04 

I  Close 

85.72 

85.72 

85.80 

86.10 

86.10 

86.10 

Total  sales  n  $1,000  units 

47 

37 

53 

128 

87 

7S 

Third  Liberty  Loan                f  High 

85.12 

85.02 

84.98 

85.36 

85.20 

85.08 

4>isof  2dLLcoIlv.•27-■42<Low_ 

85.00 

84.70 

84.70 

84.84 

85.00 

84.90 

lCIose 

85.02 

84.84 

84.90 

84.98 

85.08 

84.94 

Total  sales  In  $1,000  units 

534 

1,913 

849 

1,350 

767 

1,869 

Fourth  Liberty  Loan              (  High 

85.42 

85.30 

85.20 

85.54 

85.44 

85.32 

4HB0    1933-38                       <Low. 

85.10 

85.10 

85.04 

85.18 

85.24 

85.14 

I  Close 

85.24 

85.18 

85.12 

85.20 

85.30 

85.16 

Tola  sales  In  $1,000  units 

1,051 

1,345 

2,636 

1,471 

1,803 

1,555 

Fourth  Liberty  Loan              f  High 



96.00 



---- 

4>is,lstLL2dconv.'32-'47<Low. 

96.00 

I  Close 

96.00 



Total  sales  In  $1,000  units. 

2 

Victory  Liberty  Loan             f  High 

95.82 

95.90 

95.86 

95.90 

95.84 

95.80 

iHe  conv  gold  notes. '22-"23<  Low. 

95.76 

95.76 

95.78 

95.80 

95.74 

95.62 

(Close 

95.80 

95.84 

95.84 

95.82 

95.74 

95.78 

Total  sales  In  $1,000  units 

863 

727 

862 

1,595 

803 

848 

Victory  Liberty  Loan             f  High 

95.84 

95.86 

95.86 

95 .8S 

95.84 

95.80 

ajis.conv  gold  notes.  •22-'23<Low. 

95.76 

95.74 

95.80 

95. 8C 

95.74 

95.72 

I  Close 

95.76 

95.80 

95.82 

95.80 

95.78 

95.80 

Total  sales  In  $1,000  units 

121 

233 

122 

314 

353 

731 

Foreign  Exchange. — The  market  for  sterling  exchange 
was  more  active,  but  price  levels  sustained  fm-ther  declines. 
Continental  exchange  was  dull,  but  also  weak. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.     Checks.  Cables. 

High  for  the  week 3 '84K  3  87>i  3  88M 

Low  for  the  week 3  71M  3  75  3  75% 

Paris  Bankers'  Francs — 

High  for  the  week 12.07  11.97  11.95 

Low  for  the  week 13.48  13.37  13.35 

German  Bankers'  Marks — 

High  for  the  week 2.62  2.64 

Low  for  the  week 2.20  2.22 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 34  9-16 

Low  for  the  week... 33  15-16 


35 
345 


81,813.120,100 


35H 
3434 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15@25c.  per  SI, 000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  .S123  75  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — The  "curb"  market  this  week  was 
dull  and  uninteresting.  Dealings,  except  in  spots,  were 
light  and  the  tone  heavy,  though  price  changes  were  con- 
fined to  narrow  limits.  Trachng  in  industrials  was  small. 
G  eneral  Asphalt  com .  was  under  heavy  pressure  and  dropped 
from  70  M  to  62  J^,  the  close  to-day  being  at  02%.  Aetna 
Explosives  was  active  and  advanced  from  11  to  11%,  re- 
acting finally  to  113^.  British  Empire  Steel  made  its 
appearance  and  the  Com.  sold  down  from  39  to  25  and  the 
8%  Pref.  from  97  to  94.  The  7%  Pref.  improved  from  48 
to  52  and  sold  to-day  at  513^.  Mercer  Motors  sold  up  from 
16%  to  17 J/^  and  down  to  153^  and  at  16  finally.  National 
City  Bank  rights  advanced  early  from  90  to  93  then  sank 
to  85.  The  E.  W.  Bliss  Co.  new  stock  "when  issued" 
was  traded  in  for  the  first  time  to-day  down  from  48  to 
45.  The  "rights"  for  the  Com.  weakened  from  70  to  60 
and  for  the  Pref.  from  4  to  3}^.  Oil  stocks  extremely  quiet; 
South  America  Oils  were  under  pressure.  Carib  Syndicate 
lost  two  points  to  13  but  recovered  to  15.  Maracaibo  Oil  fell 
from  26  3^  to  24  %  and  closed  to-day  at  25 .  Simms  Petroleum 
advanced  from  14^  to  16 J^  and  ends  the  week  at  155-s. 
Midwest  Refining  after  early  decline  from  148  to  145  rose 
to  158  and  finished  to-day  at  153.  Rj'an  Consolidated 
broke  from  24%  to  193^  but  recovered  fiuallj-  to  24. 
Activity  in  bonds  was  only  fair.  French  and  German  bonds 
were    weak. 

A  complete  word  of  "curb"  market  transactions  for  the 
week  will  bo  found  on  page  379. 
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Bt§a  AND  LOW  BALM  PMlCBS—rSt  SBAKB.   NOT  rSK  CB.VT 


Saturdiiii 
July  17 


$  per  share 
79I2    7912 


73 
*7 

•84 


73 

8U 
85 


»31U  32 

»43  4358 

III2  12 

7I1  8 

119  121 

53  53I8 

*S  834 

*21l2  22'.2 

3358  34 

50>2  51U 

7OI4  7058 

•98  102 

36I4  37 

•71  7434 

•62  63I4 


•23 
*46 
•40 

•89 
200 
5 
11 
12^4 
•19I2 
•I3I2 
6934 
.  *3434 

•12I4 

•28 
•81 

*3l2 
•1034 


24 
49 
50 
90 
200 
538 
11 
1234 
2OI2 
I4I2 
7OI4 
35I2 
1334 
30 
84 
334 
11 


Monday 
July  19 


Tuesday 
July  20 


S  per  share 
7s)5s     SOI4 


73 

•ei2 

84 


73 

7 

80 


31I4  31^8 

43  43 

1034  11 

7  7'8 

II8I4  119'8 

54I2  5434 

734  8 

*22i2  23 

3278  33 

4934  50i8 

70  7OI4 
•98  105 

35^8  3658 

71  72I4 


42I2     42I2 
•IOOI2  IO2I2 


6^8       7 

*10  III2 

2534  25^8 

4112  42 


69I4 
»28 
*54 
•49 

2978 
•18 
•88 

71 

3938 

2478 


6938 

30 

70 

54 

30'8 

I8I2 

90 

7II2 

3912 

25 


44       44 


•2334 
•74 

8834 
*42 
•4212 

25 


29I2 

76 

8938 

45 

45I2 

2578 


1538 
2634 


1558 

2712 


9234  93I4 

2812  29I4 

'lb'  40 ' 

34I8  34I8 

II4I2  II4I2 

•6434  65I4 

*9l2  IOI2 

•2014  2II2 

8l8  8l8 

•24  25 

•15  16 


*28l2    29I2 
6634     6684 


•23 
*46 
*40 

89 
200 
5I4 

11 

I2I2 

1958 

13 

6938 

35 
•1214 

30 

8078 

312 
1034 


25 
49 
50 
89 
200 
514 
11 
1234 
1934 
1334 
G97s 
35 
1334 
30 
81 
3'2 
11 


S  per  share 
7958  8O34 
73        7312 


*6l2 
*S4 


8 
85 


3118  3178 
425s     4314 

11  11 

•7  8 

120  12114 

54>4  5434 

•734  8I4 

•21  23 

33I4  33I2 

50  5058 

69I2  70i2 

*99  105 

3612  37I8 


Wednesday 
July  21 


S  per  share 
SOU     81 
7278     73 
8 

•84 


8 
85 


42        42I4 
•9812  100 
42        42 


678  678 

III4  III4 

2518  25I2 

41  423s 

6l8  51s 


68I2    6834 


52        52 
2918     2978 


18 

*88 


18 
90 


7012  7158 
3938  39I2 
24        24I4 


*2Sl2  3OI2 

•7414  76 

8778  8878 

•42  45 

•4212  45I2 

25  "  2558 


I414     I5I2 

2612     2658 

7  7I2 


92I4 

28I4 

59I4 

3858 

•28 

II4I2 

•6434 

*9i2 

1914 

814 

23l2 
•14 

9I2 
•13 

29 

65 

1038 


93 
29I2 
59I4 
4OI4 
3612 
115 
65I4 
10 
2OI4 

8I4 
2334 
16 

938 
16 
29 
65 
IOI2 


2418  2418 

•46  49 

•40  50 

90  9038 

""5'  "s'ls 

IOI2  11 

1238  1234 

I9I2  20% 

•13  I3I2 

6912  70 

351s  3534 

'55"  ¥1 

8112  S112 
•312    3=8 

•1034  III2 


•42  43 

99I2  100 

42  42U 

I3I4  14 

•634  7 

11  11 

2514  2612 

4034  4258 

*5  5I2 

*33l2  36 

6834  6938 


3158  32I2 

43  4378 

1058  10=8 

*7  8    I 

119I4  12114I 

54  54I4 
*8  8I4 

*21l2  23 

3312  34 

5034  5134 

69I2  7018 

*98l2  105 

3634  37I2 


Thursday 
July  22 


S  per  share 
7934  SO34 
73I4  7314 
*6i2  8 
85  85I4 
3134  3238 
43I4  431 
105s  10^4 
7  7 

I20I2  123 
53  54 
•8  8I4 

22I4     22I4 
34        34 
50^8      5134 
70        7012 

*98l2  105 
3634     37=8 


Friday 
July  23 


S  per  share 
7934    SOI2 

*73        78 
*6l2       73. 
86       86 
31'>8     3238 

•43        44 
1034     10''8 
7  712 

121      12434 


aaltl 
for 

W$tlt 


axocKS 

KBW    YORK    STOCK. 
EXCHANQE 


54 

8i8 
22 


5458 

S's 

22^4 


6212     6212 


•23 
•46 
•40 
*89l2 
200 
5 

IOI2 

13 

2OI4 

I3I2 

70 

3538 
•I212 
•30 

83 

•338 
•1034 
•I6I2 

43 

4212 

100 

4234 

"678 


25 
49 
50 
9OI2 
200 
5 
IOI2 
13 
20I2 
I3I2 
7018 
36 
1334 

¥3' 
358 

1112 

18 
43 
42I2 
100 
43I4 


26        2612 
4II2     4234 


6858     70 


30  3038 

•18  I8I2 

*88  90 

7II4  7II2 

39  39I2 

24  25 


»28l2 

•74 

18712 

*42 

*42l2 

2434 
•31 

I4I2 

2612 

7 

♦I3I2 

9218 

28 

5812 

39 

35I2 
115 

65 
9I2 
*19 
8i8 

24 

16 

934 

•13 

•28 

•60 


30 

76 
8912 
45 
45 
2578 
34 
16 
27 
7 
I4I2 
9338 

2912 
5912 
4014 
3512 

116 
6518 

9I2 
21 

8I4 
24I2 
1618 

934, 
16 

30  I 
66I2 


3OI4  31 

•88^4  '96' 

7II2  72 

39I4  39I2 

24  25 


•23        25 

•46        49 

40        40 

S9I2     90 

200      210 

5I8       5I8 


1234 
•1934 
I3I2 
6978 
3538 
12 
*30 
82 
3I2 
•1034 
*16l2 

4412 

43 
97I2 


13 

20''8 
I3I2 
71 
3558 

1214 

32 
82 
3I2 
11 
18 
45 
43 
9812 


I3I4 
658 
•10 
2618 
4178 
*5 
3558 

6914 
2934 


1378 

678 

III2 

2612 

4234 
512 

3558 

6912 

2934 


3014  3034 

•17  I8I2 

*88i4  89I4 

7158  72 

39I4  3912 

24I4  25I4 

57I2  57I2 


29  3OI2 

•74  76 

89  9158 

•42  45 

*43l2  45 

25I4  2534 

33  33 

I5I2  I6I4 

2634  28I4 

7  7 

'931^8  'dih 

29  2958 

5812  5812 

4OI4  41 

*35l2  3612 

II5I2  116781 

65  65 

*9l2  934 

*19  21 

8  8l8 
2378  24I2 
15  16    I 

9I2  973 


29 
•64 


29 
66 


33  33I4 

•3314  34 

•63  66 

60  04 

138  13* 

2  2 

35I2  3558 

8558  ¥534 

*85i8  8558 

•43  44 

*41  48 

89  89    ; 

•80  85 

97I4  97I4 

39I4  3934 

13414 1¥5'" 

'42'  '42il 


34 
•33 
•63 

60 
138 
1'8 

3612 
•76 
•8458 
•8518 
*43 
•41 
•88 
•80 

9512 

3834 

90 

1341s 
IO6I2 

4134 


34 

34 

65 

60 
138 
178 

3612 

80 

8658 

90 

44 

48 

91 

85 

96I4 

39I4 

90 


•30 

34 

()4 

6018 
138 
178 

36 


29I2 
*74 

9118 
•42 
•4258 

25l8 
•31 

1658 

2838 

•7 
*13l2 

9314 

2918 
59 
40U 
•34 

11538 

65 
9 

•1834 

*8 

2414 

16 

•9I2 
•13 

2812 
•60 


30 

76 
92m 
43I2 
45 
25I2 
34I2 
17 
29 
7I4 
I4I2 
9378 
2958 

5934 

41 
3612 
116 
65 

9I4 
19 

8I4 
2438 
16 
10 
16 

2812 
65 


33I4  34 

5012  52 

6919  6912 

♦9Si2  105 

3638  3738 

7434  7434 

6312  6312 

54  54 


3,500 
6,505 
3,910 


•23  25 

•46  49 

•38  40 

8978  8978 

209  209 

5  5l8 

978  1078 

I2I4  13 

19?8  20 

"7014  7038 

35I4  35I4 

•III2  13 

30  30 

•82  85 


1658  1778 

•43  47 

43  43 

99I2  99I2 


I312  I3I2 

634        678 

*10  III2 

26  2612 

4134  43 

'35i'2  3'5'l2 

6834  6978 

2934  3134 


2958  30'8 

•17  I8I2 

8878  89 

7II2  7II2 

3938  3934 

24  2518 

"45'  45" 


2878      3OI2 
•74        76 
89        9234 


44 
25 

"1658 

29 
7 

13 

9238 

2838 

59 

39 
*.34 
11538 

65 
87s 


44 
26I4 

Ts" 

30% 
7I2 
13 

9334 
2958 

5912 
4014 

3612 
II6I2 
65 

878 


8l8  8I4 

23I2  2434 

•16  18 
*9l2       934 

•13  16 

28  29 

•63  67 


Sharf.a  Railroads  Par 

4,000  Atoll  Topeka  i  Santa  Fe,.100 

1,100       Do     prof 100 

100  Atlanta  Birm  A  ACIanUo.  .100 
1,200  Atlantic  Coast  Line  UR..100 

5,300  Baltimore  &  Odlo 100 

1,200       Do     prel 100 

1,900  Brooklyn   Rapid  Transit..  190 

2,100^     Certificates  of  deposit 

1 1 ,200 ! Canadian  Pacific 100 

4, 500, Chesapeake  A   Ohio 100 

600  CWoaKO  Great  Western.. .100 

700|     Do     pre! 100 

Chicago  Mllw  &  St  Paul..  100 

Do     pref .100 

"hloago  A  Northwestern  . .  100 

I     Do     pref 100 

18,800  GhlO  Rocs  Isl  A  Pao 100 

300,     7%  preferred 100 

2001     «%  preferred 100 

200|Clev  Cln  Chic  A  St  Louis. .100 

I     Do     pref 1... 100 

lOO.Cjlofado  A  Southern 100 

Do     1st  pref 100 

lOOl     Do    2d  pref -100 

900  Oelaware  4  Hudsoa 100 

2,3101  Delaware  Lack  A  Westarn.-SO 

6,000  Denver  A  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do     2d  pref 100 

Great  NDrthern  pref 100 


4,800 
3,700 
1,200 
800 
3,900 


4,000]  Iron  Ore  properttes.-TVo  oar 
500|aalf  Mob  A  Nor  tr  <.'tfs_..100 

500i     Preferred 100 

800  Illinois   Centra! 100 

l,100ilnterboro  Cons  Goto. So  Par 

200j     Do     pref .-   100 

600  Kansas  City  Southern 100 

300       Do       pref 100 

1,200  i*hi«h  Valley 60 

700'Loul8vllle  A  Nashville 100 

1,000  Manhattan  Ry  guar 100 


2,300 

1,300 

200 

9,200 

10,100 


MInneap  A  St  L  (nea) 100 

Missouri  Kansas  A  Texas.  100 
Do     pref 100 

Missouri  Pacific  trust  otift.lOO 
Do     prof  trust  otts 100 


200  j  Nat  Rys  of  Mex  2d  pref. 


.100 


200  New  on  Tex  A  Mex  v  t  0..IOO 


4.500 
1,100 


100 


New  York  Central. 


.100 


N  Y  Chicago  A  St  Louie. .100 

First  p  Blerred 100 

Second   preferred 100 


3512 

34 

64 

61 
138 
I'S 

3612 


•11        III2 
•133      140 
1534     16 

88       88    I 


83I4    83I4 
•III4      1158 


97 
•9912 
•1518 

2378 

74 

5834 

9OI2 

377g 
•87 
•124 
•108 

8978 
•87 


9778 

102 
1534 
2378 
74  , 
5834 
9012 
38 
89     I 

129 

109 
90 
91    I 


11 
135 

1534 

85 

4118 
•55 

83 
•IIU 

7612 
•90 

96 
*99l2 

15 

23I2 
*73l2 

5834 
•90 
*37l2 
•86 
12433 
109 

8934 
•87 


8534 
*85ls 
•43 
•41 
•88 
•80 
9612 
3938 
*S9i2 
13612     136 

10634     

42     I      42I4 

79 

11     I       1158 
135      *135 
I6I2     *15l2 
86    ,      8618 
4118       4II2 

62     I 

8412       84 
1158      •IIU 
77    I      77I2 
93        '90 
97I4        9758 
102    I    *99l2 


8534 
90 
44 
48 
91 
85 
9818 
3934 
93 
1373s 


42I4 
79 
1158 
140 
I6I2 
8638 
4II2 


35I4  3612 
•33  35  I 
•63I2    65 


*34l2    3678 
34        34 


35        35I8 
33I2    33l2i 


138 
178 


1% 

2 


6OI4  6038 

114     114 

2  2     , 

36  36 


•II4       II2 

178        2 
35I4     SOU 


8534 

*85i8 

•43 

•41 
88 

•89 
96U 
39I2 
91U 

135 


8534 
90 
44 
48 
88 
85 
97 
4OI4 
9138 
136 


•85 
•87 


88 


42I2    42I2 


86I2    88 
•80       85 
97        99I2 
40        40 
9112    9II2 
I35I4  136 
107      107     j 
42I2    44 


8518 
•8518 
•42 
•41 

86I2 
•80 

98 

39I2 
•91 
I3412 


8558 
89 
44 
48 
8712 
85 
9818 
3958 
92U 
13612 


•11 


140  140 
16  16 
86I2    87 


1158       11        U's 


1518' 

23I2 

75 

60 

91 


15 

2378 
74 
59U 
90 


3812  *37 
88  1  *86 
I24I2     125U 


109 
9012 
91 


10934 
9OI2 

•87 


85 
1168 
79 
93 
99I4 
102 
I5I2 

2378 

74 

60U 

9018 

38 

88 
125U 
10934 

9OI2 

91 


13978  13978 
1534     16     I 

8512  8512 

4OI2  4012 


7934     7934 
11         11 
139      140 
1434     1534 
82U    85 
41        41 


84 

•IIU 
7918 

"98" 
♦99I2 

1518 

23I2 

74 

59I4 

8978 

38 
•86 
I24I2 
110 

89I2 
•87 


8468 
1158 
7913 

"9"9"'i 
102  I 
I512 
24  I 
74  I 
5934 

90  I 
38 
88    I 

I24I2 
110 

91  I 
91    1 


84 

113s 

79 
•90 

9773 
•9934 

I5I4 

23I2 
•74 

59  U 

8978 

•37 

•86 

124 

•110 

90 
•85 


84U 

1138 

7973 

93 

9.SU 

102 
I5I2 
2358 
75I2 
.59U 
90 
3734 
88 

124U 

111 
90 
91 


8234 

•IIU 
•79 

89U 

96 
•9934 

1518 

23I2 

75 

5913 
•8978 

37 
•86 
124U 
110 
18678 


8334 
1163 
so 

89U 

9812 
102 

1533 

235g 

75 

59I2 

9OI2 

37 

88 

124U 
110 

88U 


8,400  iN  Y  N  H  A  Hartford 100 

1001 N  Y  Ontario  A  Western...  100 

400;Norfolk  A  Weaiern 100 

5,600  Northern  Pacific 100 

12,500 !  Pennsylvania 60 

8,2001Pere  Marquette  v  to. 100 

100      Do     prior  pref  v  t  0 100 

200      Do     prel  v  t  c 100 

IPlttsCin  C  &  St  Letts  dep... 

4,200  Pittsburgh  4  West  Va 100 

1     Do     pref 100 

146,100  Readlnj!. 50 

I     Do     1st    pref 50 

100       Do     2d  pref 6 

12,900  at  Louls-San  Fran  tr  otf8..1O0 
200       Preturred   A   trust  ctfS-.lOO 

17,800  St  Louis  Southwestern 100 

6.700       Do     pref 100 

•  1,300  deiboard  Air  Line 100 

900       Do     pref 100 

16,600  Southern  Pacific  Co 100 

70,500  Soutnern   Rullway 100 

1,300       Do     pref ..100 

7,100re:ii9A  Paclfl*'.-    lOU 

200  rwlD  City  Rapid  Transit..  100 

5,700  Onl)n  Pacific 100 

800       Do     pref... 100 

400  United  Railways  Invest...  100 

.500       Do     pref 100 

1,300  Wabash ..100 

4,900       Do     pref  A 100 

2,000      Do     prefB 100 

900, Western  Maryland  (««(«)..  100 

.    .1      Do     2d  pref 100 

1,100  Western  Pacific 100 

200      Do     pref 100 

200  Wheellag  A  Lake  Erie  Ry.lOO 

I      Do     pref _ 100 

llndustrlal  &  Miscellaneous 

1,100  Adams   Express 100 

300  Advance  Rumely 100 

100       Do     pref 100 

1,200  Max  Rubber  Ino 60 

900  Alaska  Gold  Mines 10 

4,500  Alaska  Juneau  Gold  Min'g.lO 

2,400 ,  Alils-Chalmers  Mfg 100 

I      Do     pref IOC 

600  Amer  Agricultural  Cham..  100 

DC     pref 100 

American  Bank  Note 60 

Preferred 60 

3,000.  American  Beet  Sugar 100 

I     Do     pref. 100 

2,300  Amer  Boact  Magneto. .JVo  par 

4,800  American   Can 100 

500       Du     pref ..100 

3,800  American  Car  A  Foundry. 100 

300       Do     pref 100 

2,200  American  Cotton  on. 100 

200       Do     pref 100 

900  Atoer   Druggists  Syndicate.  10 

800  American  Express 100 

2,900  American  Hide  A  Leather.  100 

3,900       Do     pref. -100 

600,  American  Ice 100 

I      Do     pref. _ 100 

3,900  Atner  Inrern^itlonal  Corp. .100 

100  Am  La  France  F  E 10 

2,500  American  Linseed 100 

100       Do     prel 100 

10,900;  American  Locomotive 100 

I      Do     prel..   ...        100 

4,800  American  Safety  Razor 25 

3,800  \ra  rfnlp  &  Co.um  Corp.rjo  var 

645  .Am  Smelt  Secur  pref  ser  A.lOO 

2,600,  \mcr  Smelling  A  Reflnlua.  100 

I      Do     pref 100 

700,  i.m  St«el  Found  tem  ctf»-33'« 

Pref  temp  otfs ..V<   pa 

1,700'  smwican  Sugar  Refining..  100 

700       Do     pref .100 

2,100]  Amer  Sumatra  Tobacco...  100 
I     Do     preferred 100 


PBX  SB  ARM 

Sanoe  since  Jan.  1 . 
On  batu  of  im-ihar*  loit 


Loreest 


Blgk*tl 


42 
62 
20 
46 
40 


$  p«r  !bar»    I 
7tt     Feb  11 
72     May20 
5       Apr21 
x82i8  JunelSi 
2758  K,-o   I3l 
40%  June28 
lOU  Julyie 
.•     Jan     :•(] 
110     May20, 
47     Feb  13 
7     Feb  13 
1978  May24, 
3114  Feb     H 
45 14  Fpb  isl 
67     June24' 
98    June28 
23I2  Feb  13] 
64'4  Feb  13i 
64     Feb  11 
Feb     6 
May  19 
F.>b  11 
July  6 
-„      July22 
83U  June29 
l.,6     Feb   10 
4    Junel7 
9     Feo  11 
9'9  Feb  13 
I712  May20 
1212  fen    9 
6534  June  12 
33     Fob  13 
7     Jan  24 
28     Jan  24 
8078  Feb  13 
3U  May20 
9I2  Feb  13 
1358  May  a 
40     May  19 
39 14  May24 
97     JunelO 
38U  July 
9     Feb  13 
3I2  May22 
7     May24 

21  Feb  11 
36     Feb  11 

4UFeb  13 
31  JuuelS 
64UFeb  13 
2334  Feb  13 
60  AprlS 
41 U  May 
231?  Feb  11 

16  Feb  6 
84U  JunelO 
6634  Junel2 
37%  May24 

22  U  May 20 
57  July  2 
39     June  8 

69  May28 
21i2Feb  11 

70  Feb  11 
64'4  Feb  11 
3278  .\lar  9 
3<i4  Mar  9 
15U  Feb  13 
2312  Jan  14 
11  Feb  II 
20i8May24 

6  July  1 
10  July  1 
88 '8  Feb  13 
18  Feb  14 
60  Feb  la 
26  Feb  13 
27U  June23 

110     Feb  13 

61 1 1  May24 

^•2  May25 

17  May  21 

7  May20 
2OI2  l<eii  11 

14  June21 
85g  teo  13 

14'4  Feb  13 

2OI2  Feb  13 

64I2  Feb     ft 

9    JuaeJ3 

15  May20 


25     Feb  H 

25'2  May20 
61  May21 
60  July  2 
lU  May 20 
I  ■»  Feb  i 
3OI2  May24 
7434  May  21 
76  May20 
8458  June  2 
39  Feb  13 
40i2Mayl9 
7434  Feb  13 
Of)  Jan  20 
95I2  Julyl9 
34  1  June  7 
8858  June28 
124  ,  Feb  25 
10534  July  7 
39',  M  ir  1 
79  June  4 
10%  June30 
95  Feb  6 
1434  July23 
82U  July23 
3)>  Feb  6 
53  Feb  13 
8O34  May24 
lOU  June30 
74  Feb  13 
89U  July23 
H4  Feb  13 
96i2June  1 
1158  Apr  15 
1634  Fel)  13 
73i2June29 
66  I  May 20 
May21 
May20 
June22 
June  7 
May20 
Feb  13 
Feb  16 


89 
35 

85 

122 

l.i2 

77 

84 


41 

78 

66I2 

55 

08 

27 


$  ptr  $hart 
86I2  Mario 
82  Jau  ■> 
8%  Feb  24 
93  Jan  " 
38%  Feb  24 
4978  Feb  24 

17  Marl.i 
13U  Mario 

134  Jan 
5912  Mario 
10%  Feb  20 
27%  Feb  <ix 
4212  Marl  1 
6H2  Marll 
9H2  Mario 
120  Jan  ' 
Mar  8 
Feb  21 
Mar  1 
Marl.=l 
Feb  24 
Feb  19 
5II2  M8r25 
43  Jao  In 
99  n  Marn 
210  JuneJl 
9  Jan  3 
18%  Feb  24 
15%  Feb  24 
25  Feb  24 
I7I2  Feb  24 
84 14  Marl  3 
417s  Maria 
15  May  6 
34  Aprl4 
9334  Mario 
434  Maris 
I6I2  Marl.5 
1912  Feb  24 
48i2  M.ir  1 
47U  Mario 
II212  Jan 
52  8  Mar20 
I8I2  Mar  9 
11     Feb  21 

18  Feb  19 
31%  Feb  28 
4934  Feb  24 

7%  Mitr29 
4712  Feb  20 
7712  Mario 
36i2  Marl 
62  Marl 
52  JuIylO 
36*4  Marl., 
2173  Marl', 

100%  Marin 
845g  Maris 
4312  Marll/ 
32  Feb  19 
68  Feb  27 
61  Jan  5 
7512  June24 
3314  Apr  26 
80  M  ir26 
94»4  Apr  3  7 
45  Apr  27 
45  Apr  27 
2634  Julyl2 
34  FeO  M 
18  Feb  2J 
3033  July23 
9%  feu  ly 
I8I2  Mar   1 

10538  |.,n  •• 
3073  Julvl2 
6OI2  Julyl2 
47  M.ir22 
3512  July20 

1^0-2  Mario 
B9UJaQ  a 
13%  .Vl.irls 
.!934  Jan  27 
IOI2  Feb  24 
31  Feb  24 
20'2  Feb  19 
12%  Feb  24; 
20^2  Feb  18: 
32>4Apr  7 1 
67  Julyl2, 
14%  Feb  20: 
2212  Feb  20 


4234  Apr  1 
4653  Mar29 
1'^     Jan    12 

8S34  Jau       5 

2-%  Mar24 

3      Mar31 

5373  Jau     3 

92  Jan  •^ 
95  Jan  28 
ni'5Jan  16 
4812  Apr  1 
4o'2  Jau   2S 

10334    Aprlb 

93  Jan 
12,S'4  Jan 

6I34  Jan 

101     Jan 

147%  Apr 

II6I2  Feb 
5438  jati 
8b      Mar2a 
15%  Jau    14 

175  Mar31 
3038  Jan     3 

122  Jan  3 
5312  Marl9 
6b     Jan     i 

1201?  Jan  > 
14l2Jan  22 
95  Apr  7 
99%  Jau    J/ 

109 U  Apr     8 

107      Mar  q 
1773  Junele 
.''■'>'2  Jul 
83      Mar30 
i^     Jan      - 

lOOUJ.-ia  '.- 
60  Mar22 
93 '2  Jan    i:i 

1425gApr  14 

11 1''*  Jan   -'() 

106'4  Mar22 

105     Apr  12 


rSK  SHAMM 

ianm  lor  fritiom, 
Ytar  1919 


Loa4st 


Higtui 


t  9*7  ikar: 

%  vtr  ehart 

8OI2  Dec]   104    May 

767g   Dee      89       JaD 

6     Mar      15ia  July 

8712  Dec     107     May 

2834  Dec       55UMa? 

3812   D6( 

69i2  May 

10       De' 

33%  July 

5       Dec 

2SU  July 

12616    Dec 

1 70%  July 

511a  Dec 

681.  May 

7U   Jai 

12      July 

21      Dec 

30%  May 

34%  De<- 

S2>4  July 

4rf7s  Of  J 

76     July 

88      Nov 

105    May 

!  16      Dec 

^33      Jaa 

22%    Jan 

32U  Jioy 

68      Del 

84    Jun* 

55U  Auii 

73     July 

32      Feb 

5478  JUD* 

63    Sept 

74      July 

19      Deo 

3134  May 

48      Dec 

5812  July 

45      Feb 

61i2  May 

91I2  Dec 

116     May 

17212  Mar 

217    May 

Sij   Apr 

15%  July 

6 '8    Feb 

24      July 

12%  Dsc 

20  U  Ma; 

IS'j   Dec 

3.3      July 

13:4   Dec 

23  4  July 

76%   Da.' 

10058  May 

3  Hi   Jan 

62'4  July 

7     Sep! 

12%  Julj 

30      Dec 

4012  July 

S.T%   D?c 

104     May 

3<8  Mar 

9%  Junt 

10       Dec 

31U Jun« 

13      Nov 

25U  May 

40      Dec 

57    May 

4012   Dor 

60%  Juns 

104%  Aug 

122»<  May 

375-8   Dei 

88      Jan 

9%    JaD 

24%  July 

4%  Feb 

16%  July 

8I2     J-iD 

25%  July 

22%  N.)v 

3878  July 

37i2   Doi 

583*  Junt 

4U   Dj: 

14     Mar 

28I4  Ae. 

50     Sept 

6634   Def 

83'4Jun« 

23»4  Sepc 

33%  July 

60%   Dec 

70      Apr 

40      Nov 

63%  July 

25%   Dec 

40%  July 

16i2  Nov 

24%  July 

95      Dec 

112%  May 

77      Dec 

99%  May 

397g  Dei 

48%  May 

12%   Jar, 

33%  Dec 

66      Mar 

7U      Deo 

39      Apr 

53%  Dee 

24      Dec 

44>4  Juns 

7i       De< 

84%  JUQ* 

737»   i>ec 

93%  June 

3d       De( 

38%   Feb 

3.J«4   Dec 

39%  May 

1034    JaL 

27»4Jiily 

20      Dec 

37     May 

10%   Doc 

2388  June 

23      Dec 

377i  June 

85»   Det 

12     July 

12       Dec 

2334  July 

917«  Nov 

115    June 

20U   Dec 

33     May 

62 7g   Dec 

72ijMay 

271 J    Jan 

70.2  July 

29  J»   Dec 

60    Junr 

11 J  «   Auk 

138%  May 

63       Dec 

7434  M!af 

7u    Jan 

15%  July 

15       Jac 

34»4  July 

7%   Dec 

1 3%  July 

M>A    Deo, 

3       May 

It       Dec 

25%  July 

95g   AprI 

14%  July 

16       Dec 

30%  July 

17       Feb 

2(      July 

5218   Feb 

61%   Jan 

7»4  Mar 

18  U  Sepi 

17       Jan 

28*4  Sept 

29S8   A.;r 

64     May 

21          JiQ 

54     July 

o6ij    Jan 

76    Ji at 

66       Jan 

113     Jui» 

It.   Dec 

4%   Jai 

1«4    Jau 

3%  Julj 

30      Jan 

6158     Oct 

3178    Jan 

97     Sept 

87     Sept 

11334  May 

J92      Dec 

103     Mar 

33      J  an 

6i     July 

42      Jan 

49       Ooi 

82       Jan 

io;»4  Oct 

8434    Jan 

95    May 

84i2  May 

143%  Nov 

42%    Feb 

6858  Sept 

*98       Dec 

1075eJant 

84%    Feb 

148%  Nov 

113      Jan 

U8    J'iiy 

ay's   Jan 

67%  July 

88      Jan 

93       API 

10%  Nov 

14%  Mar 

7612  Sept 

103    May 

13»«    Jan 

43%  Ji;l> 

71U   Jan 

I42»s    0<" 

3712  Aug 

73%  June 

6454   Jan 

76UJuo» 

62%  Feb 

132%    Oct 

26  Deo 
79%  Dec 
61%  Deo 
94  Dec 
33%  May 
91  Dec 
111%  Jau 
ll'<%  Jau 
73  AU« 
90*8   Dec 


44%  Mar 

89      Nov 

85     Mar 

98%   Apr 

68       Jan 

117%    Ooi 

100      Jan 

109»4  July 

47%    0«t 

94%  Junt 

S9»4  July 

10958  July 

i7     Jul? 

96%  Aug 

148^   Ooi 

119     M8» 

120%  June 

100    M»y 


•  Bid  and  aaked  prices;  no  salea  on  this  day.     :  Ex-rlghta.     }  Less  than  100  shares,    a  Ex-dlv.  and  rights,    z  Ex-dlvldend.     ci  Full  paid. 
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ataS    Afih   LU»     SALB    f-KH-HH—PER   6BARK    NOT  fER  CENT 


Saturday 
July  n 


$  per  share 
93S4    93~8 

*-206     220 

•S7       90 

86       88 


I4I2 


55I4    55I4 
39       39 
66 
70 
93 


*56 
*57 
*85 


*153  158 
*64  66 
117     11778 


•40       43I2 
I43I2  145 
•100     110 
*1         lU 
21        2118 


8884    88^4 


8  S 

♦84       90 


•107     112 
9         9 

'23"  23"" 
•17  I7I2 
•6934     6978 


625g  63 

•9712  100 

"9614  "97" 

•88  8918 

1478  1478 

29U  29I4 

3678  37 

32  32 
•53I8  55 

2878  2878 

*64r2  6512 

•78  80 

7834  7834 

lOVg  1138 

33  33 


9158  9  2 

•101      104 

•37       3  8 

150     I55I2 

•90       96 

51        513s 

'5112    52% 


85  85 

•94I2  9612 

7S3g  79 

S7l2  8712 

*10l2  I3I2 

•33I4  37 

•110  120 

3134  3238 


*62l2 
•62 
•SOU 
14134 

•75I2 
24I4 
7178 

•82 
6018 

•86I2 

•35 

'30' 

•5Si2 
•82 

7II2 
•31 

95I4 

15^8 

738 

49^8 
•22 
•8O34 
12s 
IO5I2 

30 

8OI2 

59 
•81 
•65 

I7I4 

S3l2 


Monday 
July  19 


$  per  share 
94        94I8 

•205  230 
87  87 
86I4  8734 
93  93 
45  46 
14        14 


55I4     55I2 
I33        33 
•56        63 
*57        70 

9II2    9II2 
♦152      15734 
*62        65 
11538  118^8 


•40        43I2 

143      I43I2 

•103      110 

•1  II4 

2OI2     2034 


87I4     8838 


IO5I4  1051; 

712      8 
•84       90 


•107  112 

834  834 

•13  14 

*22l2  23 

•17  I7I2 

•6918  7OI4 

3018  3034' 

•68  79 


Tuesday 
July  20 


S  per  share 
93%    9415 

21212  212I2 
8678     87 
87       9OI2 


•92 
46 
13 

*44l2 


95 
46 
131 
4812 


55I2     55I2 
*31        34 


•56 
*55 
*90 
*152 
*63 


66 
57 
92 
158 
66 


II7I2  II9I2 
*96        97I2 


*40 

142 

•100 

•1 

21 

•85 


42 
142 
110 

II4 
2138 

8712 


8738     8834 


13 
62I4 

*97l2 
§4258 

95I2 
•87 
•1434 

29 

37 

3II2 

54 

2812 
•82 
•6412 

81 

7878 

11 

3212 


1353 


42^8 

97I2 

93 

I5I4 

29I2 

37I2 

3II2 

67 

287, 

8434 

65I2 

81 

7878 

1178 

33 


6512 

66 
85 
14134 
7818 
25 
7178 
85 
6018 
89 
38 

Yd" 

60 

85 

72 

33 

95I4 

16 
7I2 

49^8 

24 

84 
128 
106 

30 

8II4 

59 

82 

68 

I7I4 

84l2 


43I4     44I2 
"'684    "7 


•21  24 

96  98 

•98  101 

•66  74 

25I4  25I2 

27I4  27I2 

73  73I2 


•120     155 

•98      102 

•25I4     2fi 

•14'8     151a 

48        48 

•105»4  125 

•134      138 

•98      lOS 

•62        m 

•59        r^n^. 


917g 
lOllg 

37 
15012 

93 

50l8 

79 

52I4 
934 

22 
•35 

84l8 

96 
•78 

87 

•11 

•35 

•110 

3078 
*21 

1238 
§6278 
•62 
§85 
•140 
•75 

24I4 
•70 
•82 

5858 
♦86I2 
•3512 

23 
•2912 

5S34 

♦so 
7014 

31 

93I2 

1538 

714 

4978 
•22 
*80 
I25I4 
IO5I2 

30 

8II2 

58 

81 
♦6512 

17 

83I4 


♦105 

♦7I2 
•84 

4834 
♦107 
838 

13 

22I2 
*16l2 
♦69 

30i8 
♦68 

56 

"63' 

♦9778 
4358 

9712 

♦85 
1434 
2834 

3718 
3112 

6418 

2834 
♦82 
♦63 


107 

8 
90 
4834 
112 

83s 

13 

22I2 

I7I2 

7012 

3018 

79 

56I4 

6312 
100 
4378 
9812 
93 
15 
29 
37I2 
32 
54I8 
3012 
8434 
65 
82 


III2 
3338 

♦8234 


1238 
33I2 

87 


9238 

iohs 

37 
155 

93 

51l8 

79 

52I4 
934 

22 

38I4 

85 

9638 

79I2 

87 

I3I2 

37 
120 

3178 

22 

1238 

627g 

66 

85 
144 

79 

25I4 

72 

86 

6O34 

89 

37 

24 

31 

5834 

85 

72 

31 

97I4 

1534 
738 

50 

24 

84 
128 
106 

30 

8II2 

58 

81 

68I2 

I7I2 

8378 


43I2    4434 
•44        46 
668       7 


•20       24 
9312    96 


2618  2538 
2612  2738 
72        72I2 


•130      155 

•99      102 

24r>8    25I4 

147g     15 

•45        53 

•10534  125 

•134      140 

•92      104 

•62        66 

en       Bn 


1134 
92I4 

►10112 

•37 
154 
♦92 

5OI2 

79 

52I4 
97s 
♦22 
♦35 

84I2 
♦9434 

79 

87I4 
♦12 

3612 
'IO7I2 

3II2 

2II2 

12 

65 
♦62I4 

14312 

76 

2438 
♦70 

8412 

59 
♦86I2 
♦35I2 
♦19 
♦29 

6834 

82 

72 
♦28 
♦94 

16 
7l8 

60 

2258 
♦8034 

•12714 

'  10434 

2934 

8214 

♦56 

81 
♦66 

I7I8 

83I4 

74 

44 
•44 
634 


12 

9358 

105 

38 
156 

95 

5II4 

79 

52I4 
978 

24 

38I4 

86 

9612 

79 

87I4 

I3I4 

3634 
120 

32I4 

2II2 

12 

6518 

6634 

143'l2 

76 

25I8 

72 

85 

60 

89 

37 

21 

30 

6OI4 

82 

73 

33 

96 

16 
7I4 

60 

2258 

84 
I27I2 
IO5I4 

3018 

8278 

6712 

81 

68I2 

I7I2 

8618 

74 

46I4 

46 
678 


Wednesday 
July  21 


$  per  share 
94        94I4 

210     2IOI4 
87        87 
8834     OO'-s 
92U    92I2 
46I4     46I4 

♦12I2     1334 

♦44I2     48 
55I4     5534 


♦31 
♦56 
♦57 
♦90 
156 
►64 


35 
66 
67 
92 
156 
66 


II7I8  11938 

9678  97I2 

♦40  42 

142  I42I2 

♦100  110 

1  1 

2118  2II4 

8612  86I2 

8734  8858 


♦10614 

♦712 

♦84 
4834 
♦107 
♦8 


♦I6I2 
6918 
31 
6912 

♦551s 
1134 
6278 

•9778 

'97" 

♦88 
1434 
2834 
3658 
32 

•54I2 
29I2 


107 

8 
90 

4834 
112 
9 


I7I2 
6918 
31 
6912 
58 
I2I2 
63 
100 

9Y34 

93 

15 

2834 

37 

32 

56 

30 


Thursday 
July  22 


$  per  share 

94  9438 

♦206  220 

87  87 

87I4  8934 

♦92  95 

45I2  46I4 

♦I2I2  1334 

♦44I2  48 

55I4  56i8 

♦31  35 

♦62  67 

§6014  6OI4 

"155"    led" 
♦64        66 
II7I2  11834 
♦96        97I2 


40 

142 

♦100 

♦1 


40 
142 
11038 
II4 


2034     21 

♦85        86 
8734     89 


♦105 

8 

87 


106 

8 
87 


110      110 


♦6312    6412 
♦82        83 


1134     1218 
32I2    33I4 


♦20        24 
95I4    9612 


•55        75 
2618     2558 


27 
73 


2734 
74I2 


•120      156 
10134  10134 
2358     24I2 
1434     15 
•45        53 

•10534  125 
137  137 
•98  106 
•62  66 
•  fiO        r.ni 


1134 

93=8 
♦101 

37I8 
153 
♦93 

48l2 

78 

47 

"23" 
♦35 

♦85 
*941, 

7619 

86 

♦12 

♦34 

♦IO7I2 

311s 

2178 

12 

65I4 

♦6214 

♦8OI4 

♦14134 

♦74 

2438 

7078 

8412 

69 
♦8684 

3534 
♦19 

30 
♦68I2 

82 

71 

"9414 

I5I2 
7I4 

49I2 

♦22 

♦8034 

♦I27I4 

IO5I2 

3012 

8238 
♦56 

80 
♦65 

I7I4 

83 

7378 

46 

44 
658 

U 


1134 

94I4 
103 

37I8 
I55I2 

95 

51 

78I4 

60 

"2"3"" 

38I4 

86 

9612 

7734 

8634 

13 

37 
120 

32 

2178 

12 

67 

6634 

86 
I43I2 

78 

26 

7078 

8412 

6OI2 

89 

3534 

22 

30 

6138 

82 

73I4 

"9"4'l4 

16 
7I2 

60 

24 

84 
130 
10512 

3OI2 

83 

57 

8II2 

68I2 

177s 

8378 

74 

4612 

44 
678 

11 


13 

2212 
♦I6I2 
♦6918 

31 

69 
♦55I8 

12 

6II4 
♦9778 

43 

97I2 
•86 

15 

2878 

37 

32 

5414 

2834 


13 

22I2 

I7I2 

7OI4 

31 

69 

59I2 

12 

6212 
100 
43-18 

99 

93 

15 

29 

3758 

33I2 

54I4 

29I4 


Friday 
July  23 


S  per  share 
94I4    9412 
*208     226 
89        89 
8638     8712 
92I4     92I4 
4612     47I2 
12?8     13 
♦46        48 
5534     56I4 
33I4    33I4 
♦62        66 
♦57        67 
♦90       92 
153      158 
♦63I2     67I2 
11434  119 

♦36*     '4'l'" 
139      140 
♦100      110 
♦1  lis 

2058     21 
87        8734 
8758    8934 


8I4 
♦85 


8I4 
92 


♦107 

8I4 
13 
♦22I2 
1634 

♦6918 
3018 
6912 

♦5618 
III2 
60 

*983s 
43I2 
96 


110 

8I4 
13 
23 
1738 
701s 
31 
69I2 
60 
1134 
6 134 
102 
44 
9812 


♦6312  65 

♦8212  83 

78I4  78I4 

12  1218 

♦32I2  33I2 


1134 
94 
♦101 

♦35 

15012 

♦94 
4638 
77I4 
47 
934 

♦21 

♦35 

♦85 
9478 
7612 
86I2 

♦12 

♦34 
♦IO7I2 
311s 

'1214 
68I2 
♦62 
♦8OI4 
14112 


1134 

955s 
10234 

37 
15418 

96 

48I4 

78 

4834 
978 

24 

38I4 

8634 

947s 

77 

87 

13 

3612 
120 

3158 

"12U 
76 
66 

85 
142 


247s     25I4 


•20 
95 


23 
9612 


♦60  70 

25l«  255s 

2738  27I2 

73  73 


•136 
•100 
24I4 

•1434 

•46 
•10534 
•136 

•96 

•62 

•  r.n 


150 
102 

2434 

1512 

53 
125 
141 
105 

64 


8412 

5914 
♦86I2 
♦35I2 
♦19 
♦29 
♦59 

82 

721s 
♦28 

95 

I5I2 

♦7I8 

4934 
♦22 
♦81 
♦127 
IO5I2 

30U 

8212 
♦56 

81 
♦66 

1734 

8312 

74 

44I4 

44 
658 

11 


8412 

5934 

89 

37 

24 

30 

63 

82 

73I2 

33 
IO4I2 

I5I2 
7I2 

505s 

23I4 

84 
130 
IO5I2 

SOU 

8234 

57 

81 

68I2 

1734 

8412 

74 

4638 

44 
634 

11 


9612    97U 


♦45  70 

25I2  2578 

27  271s 

•72  74 


'136U  150 

101      101 

2334     24 

1478     147s 

•45        53 

■10534  125 

■136      141 

•99      106 

62      162 


•f.0 


'  fini» 


1518 
291s 
3612 

♦54' 

28 


1518 
2978 
37U 

"5"6"  " 
29I4 


78 
12 
3178 


781s 
12U 
33 


1134     13U 
9234    9618 
♦IOII2  104 
37        37 
I49I4  I54I2 

'4614    "4"7"l2 


45  Is 

10 
♦21 
♦36 

8II2 
♦9434 

*76l2 

86 

•11 

♦34 

♦110 

3OI2 

2II2 

12 

73 
♦61 
♦8OI4 
14112 

76 

24 

7II2 
♦82 

6814 
*86l2 
♦35I2 

24I2 

30 
♦5812 

81 

7112 

30 
101 

I5I4 
7I4 

50I2 

♦22 

♦81 

•12734 

♦105 

29U 

83 

65 

8OI2 
♦65 

1734 

83 


48 

lOU 

24 

38U 

8478 

9612 

77 

8712 

13 

37 
120 

317s 

22 

12 

77I2 

6634 

S3 
142 

76 

2518 

7II2 

85 

60 

89 

37 

25 

30 

63 

81 

73I2 

30 
IO9I2 

1534 
7U 

50I2 

23U 

84 
12S12 
107 

30 

83U 

56 

8OI2 

68 

I8I2 

86 


Salet 

for 

Ihe 
W-.a 

'  hurn 

5.953 

400 

700 

20,800 

400 

2,000 

700 


"  '3^560 

300 

55 

100 

1,000 

101,650 

300 

300 

2.200 


500 

1,700 

100 

15.900 


300 

1,500 

100 

200 

100 

900 

300 

500 

300 

100 

1,700 

400 

200 

2,000 

6,200 


STOCKS 

KEW    YORK   STOCf 

EXCHANGi 


1,850 
6.100 


1,400 
3,900 
5,400 
2,400 
900 
13.500 


350 

800 

6,300 

3,200 


10,600 
28,200 

300 

300 
28,100 

100 

32,200 

1,200 

15,100 

1,800 

300 


3,600 

400 

3,600 

1.300 


43U  45 
44   44 
058   634 


♦20 
95 


22I2 
96 


♦45  70 

2658  2,578 

2634  2738 

72I2  73 


♦13.5U  150 

♦100      102 

23I2    24 

I6I2     1534 

♦45        53 

•10534  125 

♦136      142 

•100      105 

•62        68 

60        60 


400 

"l"0^8OO 

1.100 

600 

7,550 

50 

800 

200 

45,100 

400 

600 

8.300 

300 

100 

600 

400 

400 

900 

7,800 

300 

10,100 

5,000 

1,800 

2,600 

100 


500 

200 

1,400 

2,300 

700 

1,100 


10,900 
9.700 

400 
81,800 

700 
16.100 

200 


4.000 


4,60(1 
3,41)0 
3.500 


Indua  &  Mitcell.  (Coe.,  far 
Amer  Telophoiir  &  Tcie.^  .100 
American   Tobacco 100 

Do     pref  (n<r«) lOO 

Aitier  Woolen  of  M a?s 100 

Do     pref 100 

Amer  Wrltlus  Paper  pref..  100 
ML.er  Ziuc  Lead  &  Smelt 25 

Do     pref 26 

.\n3couda  Copper  M)i)iD8..50 
■issociated  Dr.v  Gooria 100 

Do     1st  preferred 100 

Do     2d    preferred 100 

Assoclaied   Oil. 100 

Atl  Gulf  A  W  I  S3  Line...  100 

Do     pref. ...100 

Baldwin  Locomotive  Wks.IOO 

do      pref 100 

Barnsdall  Corp  CI  A 25 

Barrett  Co  (The. 100 

Do     preferred 100 

Batoplias  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common. .100 

Co     preferred 100 

Do     cum  conv  8%    preflOO 

Bowtti  Fisheries No  par 

Brooklyn  Edison.  luc 100 

BroolUyn  Unlo:i  Gap 100 

Burns  Bros 100 

".utic  Copper  4  ZlDO  V  t  C..5 

Butterick 100 

Butte  <k  Superior  Mining..  10 
Caddo  Central  Oil  *  Hef..lOO 

California  Packing No  par 

California  Petroleum 100 

Do     pref 100 

Cftlumet  A  Arizona  Mln!ni;.10 
Case  (J  I)  Plow  Wks-.MO  par 
Central  Leather 100 

Do     pref- 100 

Cerro  rie  Pasco  Cop No  pa- 

Chandler  Mot  jr  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 26 

ChlnoCopper 5 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  E!ec 100 

Columbia  Oraphophone  No  par 

Do     pref 100 

Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..10O 
Cons  later-State  Call  Mg..lO 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

1  >i)     pre(erri!d 100 

Continental  Candy  Corp  A'P  par 
Corn  Products  Refining..  100 

Do     preferred ..100 

Cosden  <fe  Co no  par 

ruclbie  Steel  of  America.  100 

Mo     preferred 100 

liba  Cane  Sugar No  par 

Do     preferred 100 

V  ubau-Ainerlcan   Sugar   ...10 

i'ur.ie  Mines.  Ltd 10 

Elk  Horn  Coal  Corp .60 

Do     preferred    60 

tiidlcott-Jobnson .50 

Do     preferred    100 

Ffmous  Placers  Lasky  No  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     preferred lOn 

tirfcer  Body  Corp Nc  pai 

Fisk  Rubber. 2f 

1  rceport  Texas  Co No  par 

Gaston  W  *  W,  Inc No  par 

Gen  Amer  Tank  Car.. no  par 
General  <t(Tar.  Inc 100 

Debenture   pref 100 

General  Kleo trie 100 

General  Motors  Corn  pref.  100 

Do    temporary  ottB.. no  par 

Do     Deb  3r<)Ck  (6%)..-100 

Do  deben  stock  (7 %) . .  100 
Goodrich  Co  (B  F) 100 

Do     preferred 100 

Granby  Cona  M  S  A  P    ...  100 

Gray  &  Davis    Inc. 25 

Qreeuc  Cananea  Copper. .100 
Gulf  Sitaies  Steel  tr  ctfa..lOO 

llartiiian  Corporation 100 

Haskel  &  Barker  Car No  par 

Deudee  Manufacturing 100 

Houston  Oil  of  Te.xas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 6 

Inspiration  Coub  Copper 20 

Internal  Agrlmil  Corp 100 

Do     preferred 100 

Inter  Harvesi*r  <,niw) 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     preferred     100 

Internal  Motor  Truok.no  par 

Do     1st  pref 100 

Do     2d  pref 100 

International  Nickel  (The). 26 
International   Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp .50 

Irmi   I  rcidm-tP  Corp No  par 

Island  Oil  &  Trausp  v  t  c.lO 
JewB  ITea.  Inc 100 

Do     preferred 100 

Jones  Bros  Tea.  Inc 100 

Kelly-Sprlngdeld    Tire 25 

Temporary  8"^  preferred  100 


PRR  SHAKE 

Range  since  Jar.     ) 

0«  basU  of  WO-iha-'  iuii 


Kel.scv  Wheel,  Inc. 


.100 


200 

13,700 

1,100 

100 


200 


200 
400 


Kciuiocott   Copper No  par 

Keystone  I'lre  A  Rubber...  10 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis)...    100 

Loe  Rubber  A  Tire No  par 

Liggett  A  Myers  Tobacco..  100 

Do     preferred 100 

Loew'e  Incorporated no  par 

Loft    I  iicoriwrated no  pat 

Loose-Wiles  Biscuit  tr  otfs.lOO 

Do     2d    preferred 100 

Lorlllard  (P) 100 

Do     preferred 100 

Maokay   Companlea 100 

r<o      nrof 100 


Lorceit 

t  per  tharf 
92i8May22 

209  May  21 
85  U  May 20 
8412  Juiyie 
92U  Juiy21 
37  May20 
1234  ay20 
46    June  9 

64  Feb  13 
28     May26 

55  May24 
60  June  5 
9112  Julyl9 

137  Feb  26 
6134  July   1 

103i2Feb  13 
9678  July21 
40     Apr  23 

114      Mar  .< 

102  June  4 
1  Feb  9 
17i2  Feb  II 
7712  Feb  27 
8II2  Feb  26 
97     Jan   M 

105     May21 

714  Mayl7 

85     Julyl2 

4812  June30 

93     Feb     4 

6U  May20 

12  May  21 
20  May20 
15U  May20 
67I2  June29 
26     May21 

65  Feb  10 

56  Juiy20 
III2  July23 
60  July23 
95I2  July  19 
40  Is  May24 
9558  JuiylO 
78  Feb  2f- 
141;  May  20 
277s  June2S 
Sou  May20 
28  May20 
50  Mayl9 
2712  Mayl3 
81  Junel7 
65I2  Feb  10 

x76U  Feb  13 
76  Feb  U 
1078  JuiylO 
26  Feb  27 
78  Feb  i:< 
9734Juue22 
10  ,,  May24 
761.  Feb  I' 

lOOU  July  7 

30  May  24 
115i2Mav24 

9258  June30 
39i2  Feb  26 
77U  July22 
n400  Jan  9 
914  Mayl9 
18  May24 
33  i-eo  17 
8II2  July23 
93i2Mayl8 
lio's  Fell  11 
80     May20 

10  Jan  6 
2«ii  Jan     2 

10012  Fei.  13 
27i2Mav20 
20     May20 

11  May20 

49  JunelO 
6818  (eb  Ti 
79U  May25 

134  Mav20 
73  May25 
22is  Juue22 
687g  May21 

80  May  3 
5SU  July23 
8684  Julyl5 

31  Feb  25 
19i2june24 
27l2Juue23 
55I2  Apr29 
81l2May20 

81  July23 
30  May20 
75     July  2 

13  Feb  13 
6»4  May25 

4758  Juue28 
13l2Feb  13 

69  Feb  11 
112»4Feb  17 
105     June  4 

27ijF'eb  11 
7612  Feb  13 

50  Mayl9 
72  leb  4 
60  beb  18 
16''8  May20 
62U  May20 

70  F.^t>  ir. 
3612  July  1 
36's  Mar   1 

eig  Juue24 

8     May21 

31I2  July  1 

2OI2  May22 

J96l2  Julvl6 
93I2  Julyl9 
631,  May20 
24. «  Mny'.'O 
21i2May20 
63  l.'b  y»l 
37  May22 
2614  May20 

140  Juiyl6 
99  Juue21 
23I2  July23 

14  MayU 
44     May21 

106»8Mayl9 

13l»4Mayl9 

loo     July  9 

62      July22 

581s  Jul v  13 


14 


Hhhri! 

t  per  -hart 

100»4  Marl^ 

283     Jan     ■• 

9724  Jan     7 

165'2Jau     ■- 

10512  Jun  2!- 

6138  Jan     :'. 

21i2Jan     9 

6912  Jin     1- 

661|  Apr     6 

67I4  Jan     'i 

7458  Jan   17 

7534  Jan     7 

125     Jan     S 

1761!  Jan     A 

75     Jan      7 

14812  Apr     « 

102i2Jan     5 

5018  Mar25 

I64I2  Junel9 

IlDzJan     6 

138  Jan     t. 

321?  Apr    9 

963gMay  6 

102i2Jan     3 

102U  Feb  24 

114     Jan     5 

16     Jan     0 

9534    Apr   1 

62      Mar20 

129     Apr     7 

lll2Jau     9 

26  Jan  6 
29UJan  12 
28U  Jan  6 
8512  Jan  2- 
40  Jan  3 
7.5I2  Jan     6 

69  Mar26 
1934  JunelS 

10434  Jan     5 

108i2Jan     5 

613a  Jan     3 

I6434  Mar29 

11178  Apr     8 

21l4Jau     3 

415s  Jan     i 

4034  Jan 

44U  Jan 

67     Jan 

6512  Jan 

92S4  Jan 

70l«  Mar22 

8312    Apr   1 

9378  Mar',;2 

203a  J  ;i  II      5 

46I4  Apr  26 

98     Apr     9 

10234  Jan   2.' 

I4I2    Aprie 

IO.5I4    Apr  14 

107  Jan  (J 
433g  Apr  29 

27812  Apr     7 

100     Jan     7 

5938  Apr  14 

857gJan  21 

a605      Aprl7 

Jan     3 

Jan     - 

M:ir25 

Jau     li 

Jan     3 

Jan     5 

915s  Apr  16 

I6I2  Mar30 

4434  May  14 

13478  Mar20 

48     Jan     3 

36l2  Jan     S 

I9I2  Jan     5 

77I2  July  23 

7538  Jar.     3 

9434  Jan     6 

172     Jan     2 

89»4  Jan     ^ 

42  Mar  26 
86U  Jau  6 
94  Apr  20 
8678  Jan     5 

10254  Jao  3 
5612  Jau  .•? 
49»4  Jan  5 
381s  Jan  3 
847,  Jan     * 

I09I2  July23 
78U  July  8 
46U    Apr  19 

108  July  9 
2314  Apr     9 

934  Apr     6 
filVjApr    8 

27  Aprl4 
8838    Apr  16 

1421:  Apr  13 

116  Jan  24 
617s  Jan     ,'> 

ni7g  Jan 

170  Apr 
84  Jau 
71  Apr 
2634  .'  11 "  7 
9134  Maris 
7f(7s  Jan  3 
47I4  Julyl5i 
feUiJan  -'71 
7U  July  9 1 
21J4Jau  9i 
45UJaii  10. 
30     Jan 

162ij  Jao 

105  Jan 
96  Apr 
3312  Apr 
4,Si2  Jail 
91S4  Jan 

43  M.irir, 
3S78  Jau     6 

207     Jan    10 

1097gJan   31 

36     Apr  12 

28  Jan     3 

70  Jan 
11.5>t  Jan 
I83<4  Jan 
linij  Jan 

69>«  Jao  7 
Ml.   Mar22. 


13 
28 
45 
147 
104 
95 


.s 

7 

19 
9 


PES    SHA/it 
Hance  for  Preeumr 


Lowell 


S  P^T  thart 
95       Dec 

19178  Feb 
9359  Dec 
16U  JaD 
9433  Feb 
2758  Jan 
11  Jan 
40  Jan 
6458  Nov 
17U  Jan 
61  Mar 
SSig  Feb 
68  Jan 
92  Feb 
64  Jan 
fl47i    Jan 

100      Dec 


103 
110 
lU 

26 

6512 

55^ 

90 
1015s 

11 

8518 

41 
115 
6lg 

16 

1678 

19U 

48U 
2038 
64i8 
56^4 


atokut 

$  pet  ikri' 

1085g  Mai- 

31411    Oe» 

106       J&E 

169H   Dec 

1 10>4  Junt 

69       Oct 

29     July 

85     July 

77's  July 

65. !  Dee 

82      Aus 

sou  May 

142     Not 

19258    Oct 

76ij  May 

15'?t<    Oci 

11178  June 


Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jan 
Dec 
Dec 
Decj 
Dec  I 
Feb! 
Janj 
Feb 
Dee 
Jan 
Jan 
Jan 
Mai 


66I2 
IO4I2 
31 

90 
68 
16'4 
32  Ig 
3712 
3434 
39U 
6034 
911] 
54 
i78 
78»4 
678 

3n>i 

6  51 2 
lOOi" 

1034 

46 
102 


Feb 
Jan 
Jan 
Nov 
Api 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
De? 
Aug 
Aug 
Dec 
Apr 
Dec 
Feb 
Oct 
Sept 
Jan 
Jan 


145 

119 
2^8 
45 

107»4 

112 

108 

116 
25 

102 
92 

!6fi 
17 
39»4 
37I2 
54  U 
8711 
5678 
86=8 
86»4 


July 
May 
May 

Ool 
Jul} 
Got 

July 

Sept 

July 

Aug 

May 

Apr 

Oc! 

July 

July 

May 

Dec 

Oct 

Sep  I 

July 


52)8 

91 

2038 

eo'j 

nl60 

10^8 
238s 
39 
80 

101'^ 
83 


Feb 
Jaii 
Jan 
Mar 
Jail 
Jan 
Dec 
Dec 
June 
Aug 
Dec 


9     Dec 

25  Dec 
3b  4  Jan 
3918  Nov 
317g  De. 
16      De< 


47  Jan 

90  Dec 

I4411  Feb 

82  Jan 


82it   Feb 


19 

■2 


681s   Jan 

102  AUK 
4712  Dec 
46«s  Def 
3212  Dec 
49I2  Feb 
64 U  Jan 
40      Feb 


4218  Feb 

iOii  Jan 

4s  Jan 

llOig  Jan 

111  Dec 

21U  Jan 

92«4  Fob 


2U5g  Dec 
30U  Jan 
62       Jab 


34       Dec 


Id 

3878 
24>4 
68 
lODi 
34 
27*8 
3HN 
821} 

;s3 

21 

196 
107 


Dec 
Dec 
Doc 
Jan 
Dec 
Jan 
Nov 
Dei- 
Jan 
Dec 
Jan 
Dec 
Jan 


114 
67ij 

1411. 

1131} 
29U 
507, 
435s 
50 
69 
75U 
9512 
76 

8638 

1063* 

23 

37U 
10334 
110 

loH, 

99 
109~» 


JulJ 
July 
July 

iS'OV 

No» 

July 

July 

No* 

July 

Oct 

Oct 

Oct 

Junt 

July 

Jul} 

Oct 

No? 

June 

June 

O.-i 

Ool 

Jul> 


261       Get 

105     July 

55       D« 

877,    Der 

nilO       Oct 

leuMas 

43     July 

49     July 

160      Der 

107  Is    Der 

123      July 


23'-j  July 
4SU  July 
17;}  Oct 
55  0.1 
64%  Julj 
38»4  Jul> 


96'«  Jul> 
101  Aus 
176       Ool 

96     JUDt 


94^4   Apr 


1091s 
30 

e3»4 
4718 

8918 

lOOti 

7138 


Oc< 

Apr 
Jao 

rjov 

July 
Oct 
De-- 

July 


8S7j  July 

37  <4  Jul> 

9I7«  July 

14958  July 

120     Junr 

67*4  Julj 

1281i  Ma> 


33<«  Juue 
82  Nov 
80     July 


65      Not 


26 1«  Dec 

40ia  Feb 

04  Fell 

147*«  Apr 

107  Jan 

63  Dec 

t«r?     Jane 


48 

91 

44 

164 

nou 

114>4 

43 
1 20  If 
107»4 

83 

40 
2  SOU 
115 


Mat 
Mat 
Jul> 
No^ 
Oct 
Oct 
July 
July 
Nov 
JaD 
Oct 
Aug 
July 


27k    Dee 

SI      July 

120     JuQ» 

746     Jiriy 

11 A     July 

797|  May 

n^    ju.1 


*PU  Md.Mked  prloes;  no  lalea  on  thla  day.    (  Le^a  tbu  lOU 


I  Kt-tidtna.    «  Ex-<U?.  and  rlgbtfl.    n  Par  value  (100.    ■  Old  stook.     x  Ex-dlvldeod . 
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New  York  Stock  Record— Concluded— Page  3 

For  record  of  sales  during  the  week  of  stocks  usuallylnactive,  see  third  p^ge  preceding 


mSB  A.HO  LO^ 


•^3  PSJCM&—PSM  BBARE,  MOT  PSS  CMNT 


Saturday 
July  17 


Monday 
Juy  19 


Tuesday 
July  20 


iper 
•116 


share 
123 


S  per 
"ilo 


•SO 

•94U 

190J2 

*20i2 

21 

4078 
»59 
•95 

32 
•3484 

81 

92 

5SI4 
•95 

•8I4 
•68 
•93 
•7534 
•10212 
•12 

•32' 

•48 

•50 

•52 

•15 


84 
102 
192 

¥2"" 
21% 
40^8 
61 
97 
32 
35I2 
S3    I 
92 
5SI4 
100    i 

73  i 
95  I 
76^8' 
IO312 
1214 

3"8  ' 

51 

57 

56 

16 


•4S       52 
4I8       413 

•125"  is's" 

24       24 
•45       50 
47I4    47I2 


SII2 
*94U 
1S712 
*93 

2OI2 

21 

40=8 
♦59 
•95 

3278 
*34 

Sl^s 
•91 
•58 
*95 

Sis 
»6S 
•93 

76 
*102l2 

12 

97 

33 
*48 
•50 

5258 
•15 


Share  '■  S  per 

123     *115 

i    »24 

sui     so 

102     I  *94l4 

19114'  190 

96    I  *93l2 

2OI2'  201$ 

2138'  2078 


Wednesday 
July  21 


Thursday 
July  22 


Friday 
July  23 


4078 
61 
97 
327g 
3512 
82 
93 
60 
100 
SI4 
73 
95 
76 


4078 
•59 
•95 

32I4 
*34l2 

8234 

91 
•58 
*95 

*Sl8 
•68 
•93 

75I8 


IO3I2  *102l2 
121s       12 


100 
33 
51 
57 
5258 
16 


100 
•32 
•45 
•50 
*53l8 
I5I2 


share 
123 

28 

SO 
102 
19234 

96  I 
2OI2' 
2II4: 
407g' 
61     i 

97  I 
32I4 
36  I 
83I4 
911s 
60    I 

100 

73    I 

95     1 

76  I 
IO3I2 

12  i 
100 

38 

51 

57 

56 

I5I2 


S  per  share     S  per  share  \  $  per  share 
114     II6I2    110     113       110     110 


*76l4 
•94I4 
I9OI4 
*93l2 

2OI2 

21 

4078 
*59 

95 

32 

3434 

79I4 

'57" 
•95 

S3| 
*6S 
•93 
77 
103 
*12 

*32" 

50 
*50 

5473 
•15 


82  I   *7S 
102     I    *94l4 
19212     190 

96     I 

2OI2 

2II4 

41 

61 

95 

32 

34S4 

83  I 

'5¥l2 


83  *76l4 
102  !  ♦94I4 
I93I2'    18834 


83 
102 

I95I4 


205s 
2078 
4034 

•59I2 

95 
32 

•3434 
SOI4 
911s 
*56 
100    I    *95 
838'       *Sl4 
73    1     6918 
95         9434 
77    I   ^75 
103      *102 
1213'      1218 
9934 
33I2 
*40 
*50 

54I2 
•15 


2058  2OI2 
21131  2078 
4II2       4OI2 


35 
50 
56 
56 
16 


•48 
4 
6 


*48  52 

413  4I4 

*G  7 

I25I4  I25I4 

241s  24% 

4812  48I2'    *45 

46  46     I    *45 


*59l2 
•94 

3234 
*35 

79 

•57" 
•95 
8 
6978 
9434'   *93 
77  76I4 

103     i*102 
12181      I2I4 
9934 


61 
95 
32 
36 
SO34 
9118 
60 
100 
9 
691s 


3312 

51 

55 

55 

16 


52  »48  52  ^48  52 

W  4          4  4  4 

7    I  ....  .. 

125      125    ,*120i2  13012  *125  135 

24        2414!  2312  23I2  24  24 

50    I  47  47     I    *45  50 

'-  -■-        ■"  ■■■  45 


47I2     *45        47I2       45 


48       48 


*eo 


46l2     4612 


32       *29i2    32        *29l2    32    |   *29l2    32    I   »29l2    32 


•32 

•48 

*50 

*53l2 

*15 


20^8 

2il4 

4054 

01 

97 

3234 

36 

81 

e'o 

100 
8I2 

6978 

95 

77 
103 

I2I2 

35 
50 
55 
56 
16 


/or 

the 

M'eek 


STOCKS 

EXCHANQS 


•48 
4 
6 


491; 

413 

6 


*23l2     24 

•47        50 

45        45 


10234  1033s 

10053 

10258, 

96I4 

96U 

95 

9534 

•32 

34 

•2334 

24 

•2312 

24 

_--_ 

—           ~ 

3334 

'iih 

41 

42I4 

39 

41     1 

50 

5078 

50 

513s' 

•88 

90    1 

I5I2 

1512 

1473 

1473! 

"59i'2 

591?, 

•5914 

61 

•84 

87 

*84 

89 

•16 

17 

*16 

17 

•97 

95I4 

96 

•96 

9¥ 

*96 

99 

* 

63 

* 

63 

•112 

115 

•11218 

117 

99 

99 

99 

99 

4OI4 

4058 

40% 

4OI4 

•96 

98 

•95 

99 

*98l2  105 

•9812  105    1 

*16l4 

1634 

16 

16% 

64I4 

65 

•6412 

68I2' 

84 

84 

8212 

83    1 

8934 

9OI2 

88I2 

905g 

•95 

97 

•95 

97 

43I2 

45 

4358 

4353' 

IO3I4     102 
95I2     95I2       96I4 


•3178  33     i 

23I2  235s 

32  33     I 

34I2  34I2 

39  40     ! 

5034  5178' 


23I4 


IO3I4  102 
9638       9612 

'  *31l2 

23I2      23 


39 
50 


!   §3412 

3934       39 
50    j     49I4 


10334'  IOOI4  IO4I2 

97I4'  95I4  9838 

33  *31  33 

23I4  23  23I4 

I  32I2  32I2 

34I2  34I2  35 

39I4  3812  39 

5033:  4812  50 


I5I4  I534I  1434 
8312  8312'  8278 
60       60    i     5914 

...      8512* 

I6I2     *16 

98     I      98 

100    I   *97 

' 63     * 

112%  112%!    115 

99%     99I2'      ' 

40%     4034: 

96%     96%'    *95 

•98%     99%     *98l2 

1534     16  16% 

65        66  65% 

83%     85  84 

90%     9178       9038 

*95        9634'     943s 

•43%     44     I      44% 


11334  11378'    11234  11373x10973  110%    t773s 

•15%      16     I       1578      1578| i       1534 

♦21%    22%       21%     21%'   i20%     2034       20% 


15  15 

83%'     8258 


♦16 

9S 

♦97 


9463 
40=8 


60 

89 

16% 

98 
100 

63 
115    1*113% 

99%      9078 


60 

*84 

16% 

98 
*99 


41 
98 
100 
16% 
65% 
84% 
9153 


40% 
96% 
99% 
♦1578 
63% 
83% 
903s 


9473;  ^93 

44%  *43l2 

78%:  77 

1534     

20%  20% 

49%  *47 

834  834 


16     I      1578     1578| i      1534 

22%       21%     21%'  i20%     2034       20% 

4934I      49%     49%'  *49        50    I      49% 
9          9    18%       878'        834       9  834 

•140      143     il4234  14234     14234  14284     142        142  142 

75        7573!   z74l2    74%!  72%     72%      72%    73  72 

3034    31%1     3034    31  3053    31%       305s     31  SOSg 

70       70    I     70       70  69%     71%      71%    71%  69% 

•87       89    I   *87       89  *87        89    :    *87        89    j  *87 
5638     639      §633      646     '§646      650      §640     645      §645 

105%  105%     105%  105%:  1053s  105%    1053s  IO534'  105% 

♦88       90%'    *88       90%|  88       88     ♦ 90%  ♦ 

•40       41     I     39       4073  38%    4058      40%    40%'  40i.i 

81%     83     I      7934     8434  84%     8934       86%     S934  S658 

6934     70%      68%    70%'  69        7184      6953     71%  70 

•92%     95     I    ^92%     95    1  *92        95     ■    ^9214     95    I  ^9214 

•49       4973      50        50  50        50       *50%     51  50% 

•4038 *4038 '  ♦4038    49    I    ♦4033    49  *4038 


15 

8234! 
60  I 
87 
16%' 
98  I 
100    I 

fiY'i 

9438' 
41 
96% 
99% 
16% 
65% 
84% 
9134 
♦97 
46% 
78% 

20% 

49% 

834 

142% 

72 

31 

7073 

89 
645 


105% 

88 

4073 

90^8 


15%  15% 

82%  82% 
60%    61 

+84  89 

1673  1678 

I     977s  97' 
I   *99      100 

I* 60 

'9634    9¥ 
40%    40% 
96        96 

♦99      102 
16%     16% 
63%    6358 
82%     86 
S934     92% 

♦93        97 

♦44%    45 
74       7634 
1534     1534 
1934    20 

♦47        49% 
858       834 

142      142 
70%     71% 
2934     3973 
6934     71% 

♦87        89 
§644     645 

105%  10573 


3iarei     In:3ustrial&Kisc.(Con.)    Par 
l,800i  Manatl  Sugar... 100 

i<itialii>ctau  Jblrt.. Z6 

300    .viay   i>epirtm6ut  Storse.   100 

Bo     prefsrred .100 

29,900    Meiloaa  Petroleum iOO 

Do     pref. 100 

1,100    -'.iiiOil  eoDyer    5 

25,000    M!d:i!e  8i:itei.  .'Ji.i  CoFB     ...    10 
3,500    iV'idva;^  8teo!  A  Orrlji.s.ii';*     ■'JG 

fvioarun^i  I'ower 

1,100        Prereri  ed 100 

1,000   MoafWardACoIllsCorpnapar 

100   JJar'.on.il  Acme 50 

7,800    iVf-t  Antllne  i  Chem  vto.no  par 

400        Do     preferred  V  t  o 100 

500   Naiional  Cloak  ft  Suit 100 

Do    preferred 100 

1,800   Nat  Conduit  *  caDio.iVi.  fur 
200    Nat  Euaca'i  A  Stami/'s.      100 

100        uo     prel. 100 

1,300    SarJonal  Leai. .    100 

100        Do     pref. 100 

800   Nevada  Cod301  Copnei .        .   5 
500    j.\6W    York   Air    BiaKe  ..    100 

700   Ni'w  York  Dock   ._ 100 

100       Do     preferred    100 

North  American  Co 100 

700   Novft  Scotia  Steel  4  Co«!     100 

100   NuanaMy  Co  (The) no  par 

CLlo  Cities  Qua  (Ttie)   .     .25 

Ohio  Fuel  Supply..        .26 

9,300   Oklahoma  ProJ  &  Ref  of  Am  5 
100   Oiiterlo  Silver  Minings..   J'.io 

200  Otis   Elevator .no  pa^ 

1,500   Otis  Steel.- nn  par 

300   OweiiB  Bottle 25 

1,900    Pacific  DevelopmOEt- . .    . 

Pacific  Gag  A  Eleotrlo 100 

Pae!ric  Mall  SB 

Pacific  Telepb  A  felefe lou 

42,800    Pan-Am  Pet  4  Trana  60 

5,300        Do     <;ia3S    H 5( 

■  i»rlsh  A  Blnahara no  pm 

-fenn-Seaboard  St'i  v  t  0  Nv  par 

People'8  Q  L  A  C  (Cn!t,>..100 

Philadelphia  Co  (Put9b)...o0 

i  Phillips  Petrjleum no  par 


2,200 
300 

1,300 
11,000 
12,800 


Rariiie  si'.ce  Jan.  1. 
Oa  bailt  of  lOO-iHara  leu 


Lorstat 


37 

14 
3, 

0 
10; 


978 

45% 
4634 
66 
♦88 
14% 


973 
46 
4634 
66 
89 
15 


•86 

30% 

♦42% 

§11078 

♦43 
♦200 

74 
•16 
♦45 

♦638 

64 

8884 

•5734 
9234 
106% 
•56% 
•43 
91% 
108 
67 
•8 
84% 
'  •71 
•104% 
•107 
111738 
.    57 


30% 

44 
11078 

45% 
203 

7438 

16% 

48 
6% 

6434 

8884 

58" 
93% 

10634 
58 
44% 
9178 

108 
67 

934 
85% 
71% 


953 

45% 
46 
66% 
88% 
14% 
♦51 


♦86 

30% 

42% 
♦100 
♦40 
20033 

7234 
♦15 
♦45 

♦63s 

64 

87 
♦92 

57 

91% 
10453 

57 
♦43 

90% 
10753 

07% 
8 

83 

71% 


973         953 

46%'  4538 
46%  46% 
6684  6078 
8S%  +88 
1434:  14% 
54    I    ♦51% 

♦164% 

88  I  ♦86 
3184'  31 
42%     *42% 

130    1*110 

52        *43 

20038  +200 


107%  ♦104% 
115     *107 
1733!       1634 


59% 


4884    4834 


1884     19 


'  56 
•10684 
•104 
68 
•75 
'  *60 


5784 
108 
105 

68 

85 

60 


59 
82% 
♦105 
43 
5058 

2934 

18% 

82% 

56 

♦10684 

103 

,6778 
*75 
*R0 


74 

16 

48 
6% 

6478 

8884 

97 

57% 

93% 
106 

57 

44% 

9138 
108 

67% 
8 

85% 

71% 
107% 
115 

17% 

6684 

82% 
110 

4858 

51 

31 

1834 

82% 

56 
108% 
lO:! 

6878 

8.5 


7334 

16 
♦45 

♦638 

6478 

89 
♦93% 
♦57 

9258 
105 
♦57 
*43 

9078 
108 

66 

♦8 

84 

71 
'104% 
107 

1684 

62% 

82% 


958' 

4573' 

47 

6883 

89 

1434! 

53%' 
170 

90 

3178 

44 
150 

48 
207 

75 

16 

48 
0% 

66% 

90 

95 

59 

94 
105 

58 

44% 

9178 
108 

6634 
9 

8578 

71% 
107% 
115 

17% 

65 

8284 


4838 

51% 

31 

18% 
♦81 

55% 
10678 
'102 

68% 

80 

fi6 


483g 

51% 

31% 

19 

83% 

56 
107 
107 

71    I 

80 


953 

45% 
46% 
67% 

♦88 
1484 

*51% 
♦104 
87 
31 

♦42% 

♦45" 
199 

7334 

1534 
♦45 
683 

66 

89 

'5678 

91 
104% 

58 
♦4384 

91 
10773 

66% 

♦8 

8438 

7034 
♦104% 
♦107 

1658 

65 

8284 


40  41 

85%  90^8 

71%  I     6884  71% 

95    I   *92i4  95 

51%      52  52% 

49    I   *4088  49 


1,900 

700 

2,600 


400 
1,100 


200 

26,400 

3,700 

400 

100 

1,900 

1,000 

3,900 

19,600 

200 

1,500 

21,800 

500 

1,200 

400 

2,500 

600 

3,500 

16,000 

2,200 


9% 
46 
4734 
67% 
♦88 
145s 
51% 


934 
457g 
48 
67% 
89 
15 
53 
170 
87 
3184 
44 

Ys" 

202% 
7453 
16 
48 

683 
6778 
90 

"56% 
93% 

104%:  +  104 
58         58 

44%  *44 

9134  9034 

108  108% 
66%      67 
934 


9%' 

4634' 

48% 

6734! 

89 

14781 

51%' 


934  934 

45%  4634 

46%  48 

66%  68% 

•88  89 

14  1473 


164 

4,000 

200 

3,500 

47,500 

56,700 


900 


31% 
42% 

115 

♦45 
♦198 
73% 


♦6% 

67 

8934 
♦93 
♦57 

9134 


8534 
7034 


8434 
♦7084 


107%  ^104% 

114    1*107 

17  17 

6684      65 

8284!     82 


48% 

'31' 

zl8% 
♦81 
z52% 
107% 
'102 
♦08 
♦78 
K.'ils 


3134 

42% 
115 

48 
203 

74 


6% 

68 

90% 

98 

59 

9278 
104% 

58 

50 

9134 
108% 

67 
934 

8578 

71% 
10734 
114 

17% 

6578 
82% 


4834 

♦48% 

51 

S'lis 

♦31 

18% 

18 

83% 

♦81 

5384 

5178 

107%     107 


106 
71 
85 
65% 


♦102 

♦68 
♦75 
*R5 


49% 

51 

31% 

1838 

83% 

54% 
107% 
110 

72 

85 

66 


♦164% 
88 
31 
♦42% 
*112 
♦45 
*198 
71% 
17 
♦45 
*6% 
65% 
8684 
♦93% 
56% 
91 


170 

88 

3178 

44 
140 

461 
205 

74% 

17 

48 
638 

6753 

90 

98 

57% 

93 


57%    5753 


9058 
108 

67 

♦8 

83 

70% 

*104% 

♦107 

♦16% 

♦61% 

8234 


92% 
108% 

67 
934 

87% 

71 
107% 
114 

17% 

65 

8284 


48%    4884 
50       50% 
31%    317s 
1734     18% 
♦81        83% 
55%     56 
♦10684  10734 
♦102      107 
67%     7034 
♦75        85 
♦65         66 


2,300 

28,600 

9,200 

5,400 

100 

9,700 

100 


10«  Feb  11 
2434  M;iy29 
80  Jlilyl4 
98' I  Juue22 

16  i  ifel>ll 
88  Maris 
187,  Miiy24 
2034  JulylS 
40"),  May24 
50  Maviy 
95  May  tj 
3084  May 
32%  Mav24 

44  Febl3 
83  Feb 13 
57  July21 
923g  May25 

8  Feb  6 
637*  M;iy20 
92  .4  M:iy27 
72>4  t'vt)-J'. 
xV)0  <  May21 
U'.May'i^ 
90  1  Junel'J 
30  FeblU 
iS  Feb 
48  May20 
49%  May 21 
15  July  8 
May20 
Febl3 
Mayio 
Feb  19 
May20 
217gMay20 
47      July21 

45  Julj22 
n%May20 
30  JuDe21 
?.7  Janl3 
7184  Fel)l3 
67 '4  Feb  13 
30  May  21 
197g  Ft<b::5 
30  May20 
3334  July  19 
37  June  2 
45  May24 
88  July  2 
1434  July21 
81  May  13 
51%  Febl3 
85%  July  1 
14  Julylo: 
84  Febl3 
96  June  3 
63     Mayl9 

10834  M.»y24 
74       Feb2.. 

40  Julyie 
b8«4  May20 
92%  May  3 
1534  July20 
58%  May2U 
34%  Ft-b.f; 
84%  Keb27 
94  May24i 
37      M  .r  4l 

t74  July23[ 
14%  Jail  2 
1984  Juiy23 

41  May  13 
8%  May.'S 

142  July21 
70%  July23 
2884  May24 
61  May20 
87    June  5 


Stcittt 


151%  Apr  14 

33%  J  an     5 

137%   A  or  19 


107 

222 

105 

26 

7l»< 
62S4 
6H% 


Jajiil2 
Jau  o 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 


10034  Jan  6 
40  Mar  25 
40  M;!.--! 
8638  July  9 
98  June28 
80       Jan  3 

102%    Janl3 


13 

89% 
102% 

'.J  3  .1 
110 

17% 
117% 

48% 

61 


Apr  7 
Jan  2 
Jan  7 
Aprl2 
Jan  3 
Jen  5 
Jan  5 
Jan 
Jan 


59%  June26 

Jan  6 

Apr  17 

Jau  5 

Apr  S 

M;ll  ^ 
Apr  6 
Aprl4 
Jan  6 
Jan 
Jan 
Jan 
Jan 


7/1, 

■  2238 

60'i 

5jlv 

6>- 

Sk 

157 

417. 


400 
14,400 


1,100 

14,900 

800 


100 

9,300 

10,300 


1,200 

21,400 

1,750 

600 


75,800 

1,300 

1,900 

100 

46,300 
1,100 


2,100 

4,600 

900 


2,800 

3,100 

4,100 

13,000 

100 

3,300 

500 

100 

2,300 

100 

475 


Isrce-Arrow  M  v/a No  par 

Bo     preJ....    ..    100 

Fierce  Oli  t^orporaton 25 

Uo       pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Preaflrd  Sieel  Car loo 

Do     pref 100 

Public  Serv  Corp  of  N  J. .100 

Pullman   Compaay 100 

Punta  Ak'sre  Sugar 50 

Pure  Oil  (The) ..25 

Railway  Steel  Sprliig iOO 

Do     prel ._  100 

Ray  Consolidated  Copper..  10 
r.emlngton  Typewriter  v  1 0  iOO 

Uepiogle  Steel   no  par 

iiepubllo  Iron  4  Steel 100 

Do     pref ..100 

Republic  Motor  l^uck. iVo  par 
Royal  Dutch  Co  (N  Y  Bharea). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.«o  par 

Savage  Arms  oorp lOO 

Saxon  Motor  C^r  Corp  No  par 

Sears,  Roebuck  *  Co lOO! 

Shell  Transp  A  Trading £2 

Sinclair  cons  Oli  Corp  No  var\ 
Slosa-Shefficld  Bieel  *  Iron  100 

Do     prelerrod 100 

Standard  Oil  of  N  J 100  5625     May21 

do     pref    non-voting lOOi   100%Junel7 

Steel  &  Tube  of  \m  pref..  10  0 
dtewart  Warn  8p  Corp. .no  par 
Siromberg-Carburel  .v.f  par 
Studebaker  Corp  (The)   . .  100 

Do     pref 100 

.•Juporlor  Steel  Corp'n- --  100 
remtorCorn  A  F  pref  A  no  par 

do     pref  class  B rto  par 

rean  Copp  A  C  tr  otff .  Vu  per 
Texas  Company  (The)-  ..  25 
Texas  Pacific  Coal  &  Oil.. .10 
lobaoco   Products   Corp-.iOO 

Do     pref 100 

J'ransaontlcental  Oil..  A'c  par 
fransue  4  Wllllame  St-AV!  par 
Ouderwood  Typewriter...  100 
Union  Bag  4  Paper  Corp.  100 

Onion  OH-   .   . uo  par 

Dnlted  Alloy  Steel /v  •  par 

OttltedDrug... 100 

Do     let  preferred 50 

Oaited  Fruit.. 100 

Oulted  Recall  Scores  ..No  I'ar 
a  S  Cast  I  Pipe  A  Fd7.  .     100 

Do     pref _100 

V  a  Expreee 100 

U  S  Food  Products  Corp..  100 
0  3  Industrial  Alcohol    ...100 

Do     pref 100 

C  SRealty  A  Improvrr.Enent  100 
Oaited  States  Rubbel    ...100 

Do     Ist    pref .100 

D  S  Smelting  Ref  A  M 60 

Do     pref 50 

Oaited  States  Steel  Corp..  100 

Do     pref 100 

atah   Copper _..10 

Otah  eeouritlea  v  t  0 100 

Vanadium  Corp uf^  par 

Virginia-Carolina  Chem...lOG 

Do     pref ..100 

Virginia  Iron  C  A  C 100 

V  Vivaudou 710  par 

Ne\\s.  Fargo  Eipreas 100 

Western  Union  Telegraph.  100 

Wostinghouse  Air  Brake 60 

Wesilnghouse  Eiec  A  Mf«..50 

White  Motor 50 

Wickwire  Spencer  Steel 5 

Wlilys-Overland  iThe) 25 

Do     pref   {n«w) 100 

Wilson ACo, Inc.  v  C  0..N0  par 
Wooiworth  <F  W) 100 

Do     pref 100 

Wortblngton  F  &  M  ▼  t  0..100 

Do     preiA 100 

Do      nrofB  ..  lOn 


7S 
61% 
38Sa 
46     June22 
11638    Aprl4 


PMU SBAUM 
Yto'  191V 


i^aapitl 


9  per  iti'ir 


130 

<\|^ 
194 

y,* 
21 

32 

fi-i 
100 


AUE 
Dec 
J&c 
Jar, 
Jar. 
Oe' 

O.I- 

Fes, 
Nov 
Nov 


Apr]  4 

Jan 

Apr  8 

Feb  9 

JanlO 

44 1>  July  2 

8278    Jan  3 

Jan  8 

Jan  8 

Jan  7 

Apr  8 

Jan24 

Jan  6 

Apr  12 

Feb  2 

Jan28 

Marls 

Aprl9 

4278  July  7 

106%    Aprl2 

100»4    Fe;)20 

2284    Jan  0 

94       Jan  3 

93%  July  7 

12434    Jan  3 

106 ii    Janl3 

65*4    Jan  2 

1233gMaylO 

1778   Aprl2 

25%  JunelS 

8(5^    Apr  6 


11134 

47% 
30'; 
42 
42% 


108% 
23% 

t*H 

e-r, 

01% 

27*8 
II3S4 
104'- 

68 
124 
120 


88  Juiv  5 
3?5gMaj20 
50  FfcOlo 
59  May24 
92  June  7 
41  Febl3 
40%  May20 
38  Ma.'-2a 
9%  Febl3 
C4l%  Febll 
46  June21 
6084  May20 
85  Mayl2 
131.  May24 
48  \i  May25 
164%Junell 
73%  May22 
27  May24 
Febll 


Jan  13 
Aprl, 
Jan28 
Jan  5 
Jan26 
Aprl9 
Mar26 
11383  M&r2o 
91% June24 
61%  Mar28 
Apr  8 


2158 

243 
90% 

48*1 
82% 
94% 
§850 


118 

126-<s 

101% 

60 

47 

38 

13% 
c573j 

5383  July 


Apr  8 
Janai 
Apr  8 
Apr  7 
Mar26 
MarSl 
Jan  2 
7 


40% 

no 

45 

176 
84 
15-i4 


July  9 

Julyl2 

Febll 

Feb  13 

Feb  13 

42%  June  5 

6       Apr20 

5(*s    Feblo 

77%    Febl^ 

94      Julyl3 

40       Feb  1 3 

89     May20 

104%  Ju!y21 

56     Juue23 

4178  Juuel4 

89-x   MHy24 

10483  Junel5 

64%  Juue28 

7%  Mayl9 

42        Febl3 

59%    Feb  13 

104     May  3 

76       l>i)13 

1553  Jul.v21 

48     May  19 

80%  Julyl3 

102  July  9 
44%  May20 
47  May20 
25%  July  2 
16  s  May20 
77-s  May21 
5178  July22 

100    June  3 

103  JulylO 
60  May20 
80  July  20 
fi'Si.i  i"i-  •>! 


96% 

106 
38-% 
66% 

200 

127 
38 
63 

148 
63 

224 
96% 
25% 
55% 
3773 
78^ 

1  leig 

10334 

0934 

14354 

116% 
76 


Jan  3 
Jan  7 
Jan  6 
Jan  3 
Aprls 
Aprl  4 
Jan  6 
Jan  5 
Jaul4 
Janls 
April 
Jan  3 
Jan 
Apr 
Apr 
Jan 
Jan  8 
Jan  6 
Apr  8 
Jan  5 
Janls 
Jan  3 


47.i«  Mar27 

109      Jan  6 

11534    Jan2s 

8O84    Jan  3 

127g    Jan  2 

97       April 

80%   Aprl4 

112i'>    Jan  7 

119     Junel7 

June  7 

MarSl 

M:irlS 

Jan  8 

55%    Jau  3 

69%  Mar29 

3178  July23 

32       Jan  3 

93      Jan  5 

82%    Jan  5 


21 

76 

S9 

119 


145 
116% 

95 

9354 


Aprl4 
Jan  6 
Jan27 
Jan  13 


29% 

45 

87 

70 
103 
8% 

45% 

93 

64 
1'32 

13% 

91% 

19% 


Ja.'j 
Sept 
Nov 
Jan 
Dec 
Da': 
Fet 
Jati 
Jan 
Sept 
N(.v 
Feb 
Fet 


44%  Mar 
47  Jau 
46       Jau 


a35>4 
43 


Feb 
J&n 


6%  Mar 
12s  Nov 
34% 
46 
7OS4 
58% 
28% 
22 


67 

92»4 

42 

27% 

32 

30 


Dec 
Mar 
Dec 
De.- 
Feb 
Jan 
Jan 
Dec 
Dec 
Apr 
Dec 
Jan 


Hie-  t*i 

%  Per  -irr 
137      Dec 

38%  3m. 
131»i  Oo 
nn  Ma> 
26 1  Oct 
HS»4  085'. 

3284  Julj 

7134  N(i\ 

62'4  Jul  J 

83      Jnlj 

106%    Feb 


43%  Jul} 

75  Not 
101%    Om 

92  Juir 
108%  May 

24^4  Jul? 

8818  JUD( 
604     M&I 

94%  Oo» 
M2      Jul7 

2 1 7s  Julx 
14534    Oo« 

7084  JolJ 

75      Jul? 

67      Jul? 

97    Junr 


617, 
65 


Jul; 
Julj 


38»4 
101% 
16 
93 
«o 


Jan 
Jan 
Jan 
DbC 
Feb 


85%  Mar 
i23g    Fab 


100 
60 

110 
51 


Feb 

Mar 
Dec 

Nov 
Apr 


68% 
104 

19 

3S 

46 

71% 
100 


Feb 
Feb 
Mar 
Aug 
Der 
Jan 
Jan 


44%  Sept 
84  Aut; 
12%   Dec 


63%  Jan 
6%  Mar 
108%  Feb 
74  Deo 
41%  Dec 
46%  Fel. 
85      Mar 


11% 

149 

39% 

74 

80 

75% 

42% 

41 
140% 
1047j 


No? 

Not 

Not 
Oct 
Oct 

Jul; 

Jul: 
Dae 

OO! 

De; 


47'4  No% 
68  Jni} 
67  Maj 
43      Apr 


99  OCi 
111        Om 

2R5g  May 
105%    Out 

74Bg  July 

98     Ma> 

31%  OO! 
109  Oo- 
105     Juir 

9134  Jat 
132%  Jalj 

98%   Def 


107%  Not 
112     Jnc* 

27%  Ju!» 
106%    Ooi 

53»«  Dec 
145  Not 
10.';%  Jtlll 

74%  Not 
121      July 

17      Jul? 


94%  001 
29  Aug 
230%  Dec 
81»4  Der 
64%  No? 
89  Not 
971*  i'ily 


S3»« 

92 
32 


ao  i09-.'    Dot 

Jai  151       Ooi 

Jar  I  104%  Nof 

Jau  64%  /'aa» 


934 
nl84 


Der 
Jar> 


7258 
97% 
34»4 
37% 

113 
76 
3458 
37»8 
90% 
60 

167 
60% 
14 
42% 

1 0^4 

60 
J97% 

SC% 

17% 

73 
100 

4314 

45 

88% 
111% 

35% 
8*4 

54% 

51 
110 

64 


Jau 
DOv 
Deo 
Jan 
J 

Jan 
Dec 
Jan 
Jan 
July 
Feb 
Auic 
Jan 
Jari 
Feb 
Apr 
Dec 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Feb 
Dei- 
Feo 
Dec 
Dec 
Feb 
Jan 
Mar 


51%  Nov 
82  Sept 
64%  Jan 
40%    Jan 

16       Jaij 


17%  May 

n346      Ooi 


116     Jiia* 

120     Jiin« 

52»8  Nov 

747»     O0-. 

197%    Dec 

IGO     July 

45%    Oct 

flS»s  July 

175%  J'llJ 

68%  Mil 

216       Oct 

119%    Oct 

38*4   Aug 

74*.  July 

32:4  May 

91%    Oct 

197     Mai 

111     May 

50'^«  JUQ« 

139%  Not 

119%  July 

78%  Not 

60     Mar 

116%  July 

117%  Julf 

97%  July 

21<8  Jua* 

62      Dec 

92%  July 

1167a   Oct 

388      Dec 


;ii3>. 
371« 

120 

112^ 

50 

88 
nfl 


Jan 
Jan 
Jan 
Feb 
Dec 
Feb 
Jan 


79  May 
92it  May 
139  July 
597t  Jun: 
S«      Oct 


40%  June 
98%  May 
1047(  July 
13(SH  May 
117%  Jul; 
117  Oct 
98%    Oct 


•  Bid  and  aaked  prices:  no  aalea  on  thla  day.    IlLeas  than  100  shares.    tlGx-rlghts.    a  Ex-dlv.  and  rlslita.    •  Bz-dlT.     t  Beduoed  to  bagls  of  925  par.    a  Far  9100. 
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BONOS 

,  Y.  STOCK  LXCHANQB 
Wee::  *xii\iLi   July  23 


U.  S.  GOTsrn.-nont. 

Flwt  Liberty  Loan 

3  Xs     l8t  16-30  year .  - 1932-"47 
Second  Ubetty  Loan 
4a        latLLoon7...l332-"47 

is         2naLL 1927-'42 

ThlrJ  LIbMty  Loan 
4H3     1st  LLoon7...iy3:i-"47 
4H3     2aa  L  L  conv— 1927-'42 

«}ia     Srd  L  L .192(- 

Fourth  Ll&afty  Loan 
AHs     lBtLL2adooavl332-'47 

4)^3     4thLL... ia33-'3s 

Victory  Llbsrty  Losa 

4Ji3    0007  K  aotea 1922-'23 

3Jis     conv  «  notes — 1822-'23 

28  oonsol  regJstarei! .nm<? 

28  oonsol  coupon 4\930 

As  raglsterad 1926 

Al  coupon .„..-— 1925 

Pan  Oanal  10-iO-yr  2s <193e 

Pan  Oanal  l&-30-yr  Sa  reg..i-53t 

Panama  Canal  3s  g ...1961 

Reglstered 19G1 

Philippine  Island  43 1934-3'^ 

Foreign  Government. 

Anglo-inrenon  6-yr  58  Exter  loan. 
Argentine  ^internal  58  n'  1S09  _ . 
Belgium  25-yr  ext  8 1 7H3  g-1945 

1-year  6%  n^te3 J.in  1921 

5-year  6%  notes Jan  1925 

Bordeaux  (Cliy  ol)  io-yrris.l934 
Chinese  (HuSuang  Ry)  13  ol  1811 
CJopeahagen  25-yr  9  t  8H9.-1944 
Cuba — Sitsraa!  debt  Cs  oJ  1904. 
Ester  at  39  o!  1914  ser  A. 1949 

Bxternal  lonn  AHs 1949 

DomlQicanRep  ConsAdm  s  1  5s'58 

Dominion  Oi  Canada  e  58 1921 

do  do  ...1826 

do  do  ...1931 

2-yr  512S  gold  notes  Aug  1921 

10-year  6ij8 .,192fi 

Italy  (Kingfiom  of)  .Ser  A  6}^3  '25 
Jaoanese  Govt — S  loan  4  Hs  - 1926 

Seoond  sarles  4H8 1925 

do    do      "Qennan   stamp". 

sterling  loan  4a 1931 

Lyons  (City  ot;  15-yf  9s 1034 

Marseilles  (City  of)  16-yr  C81934 
Mexico— Filter  loan  i,  88  ol  1899 

Qold  debt  4a  ol  1904 1964 

Paris  (City  on  5-yesr  ^is-  .m?! 
Switzerland  (Govt  of)  s  f  83  1940 

Tokyo  City  68  loan  of  1912 

O  K  of  at  Brit  &  Ireland— 

5-year  6H%  nottg 1321 

20-year  gold  bocd  8HB.-1937 

10-year  oonv  5j^» 1929 

5-year  conv  5^3 _p)922 

tTbese  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City — 4)is  Oorp  BtooS.1900 

AJis  Corporate  atocS 1964 

4Ma  Corporate  stock 1066 

4H8  Corporate  stock  July  1867 

4>i3  Corporate  stock 1965 

4H8  Corporate  stock 1963 

4%  Oorpofata  stock 1959 

4%  Corporate  otock 1958 

4%  Corporate  stock 1957 

4%CorDorate  stock  reg..l966 

New   4H3 -.- 1057 

4H%  Corporate  stock...  1957 
3H%  Corporate  stock.. .1954 

N  Y  State — 43 1961 

osnal  improveMent  48 1961 

>»iial  Improvement  4E-..1962 
"Boa!  Improvement  6a.. .1960 
•nal  Improvement  4HG.1964 
Knal  Improvement  4^8.1965 
Sisbwar  Improv't  4H9--1903 
highway  Jmprov  t  454e..l966 

Virginia  fundea  debt  2-38.. 1991 
58  flef errea  Brown  Bros  otfa  . . 

litailroad. 

Ann  Arbor  1st  3  «g itlOSS 

Atchison  Topeka  &  Ssnts  Fe — 
Geo  g  43 1996 

Begisterea . .  .1995 

AOluatment  sola  a tl995 

Beglsterea... »1996 

StampeC 41896 

Conv  gold  4a..   1956 

Conv  48  Issue  of  1910 1960 

Eisl  Okla  Dlv  1st  g  4»...1928 
Rocky  Mtn  Dlv  let  4b. ..1966 
Trans  Con  Qhort  L  lat  4s -1968 
Oal-Arlz  let  A  ref  4H3"A"1C62 
8  Fe  Pres  *  Pb  lat  g  5s__.1942 

Atl  Coast  L  Ist  goia  4a S1962 

10-year  secured  7s 1930 

Gen  unltlea  4^s 1964 

Ala  Mia  1st  gu  sola  85. ..1928 
Bruna  A  w  let  gu  gold  4a. 1938 
Jharlea  A  Hav  lat  gold  78-1836 

L  *  N  coll  gold  4e 01952 

3avF&  W  lat  sold  68 1934 

lit  gold  88 1934 

Bait  *  Ohio  prior  8H« 1926 

Begletered., 41925 

l3t  80-year  gold  4b 41848 

Beglsterea 41948 

10-yr  ooflv  4Hfl 1933 

Refund  A  gen  6b  Series  a.  1995 
Temporary  10-yr  6a^....  1929 

Pitts  Juno  1st  gold  efi 1922 

P  Juno  *  M  Dlv  lat  g  3  ^8  1925 
P  L  E  *  W  Va  8ya  ref  4b. .1941 
Southw  Dlv  1st  gold  3HS.1925 
Cent  Ohio  R  lat  c  g  4H8..1930 
CI  Lor  A  W  con  Ist  g  89..  1933 
Ohio  River  RU  1st  g  68...193P 

General  goM  89. 193/ 

Pitts  Clev  A  Tol  lat  g  68..  1922 
TolAClndlv  Istref  48  A.1959 

Buffalo  R  A  P  «en  g  8s 1937 

Consi>14Ki) 1957 

AH  &  West  lat  g  4b  gu 1998 

Clear  A  Mah  iBt  gn  g  88.. 1943 
Roch  A  Pitta  lat  goia  6s. .1921 

Oonsol  lat  g  8a-. 1922 

Canada  Sou  oona  gu  A  8a. ..1962 

Car  Clinch  A  Ohio  1st  30-yr  8s  'Sh 

Central  ol  Ga  Ist  goia  8b.. .1)1945 

Consol  goia  8a 1946 

10-vr  '»"■'*>  o*o»i»  aa    Tun*     1 0">n 


A  O 
M  B 
J     D 


Sangi 

Sin  a 

Ja't    1 


Hia/i    No.  Low    High 
91.00  3842' 89.10  190.40 


85.90 


84^80  Sale  |84.64      85.06 


24  '83.00  03.4? 
471:81.40  92.9!) 


86.20  42.3' 84  00  94.00 
85.36  7282j!81 10  92.86 
89.42  5396  8580  95.03 


96.00 9600 

85.16  Sale  18504 


96.00|        2 
85.54i9861i 


95.78  Sale 
95.80  Sale  I 
100  IOII2 
100  IOII2 
105  IO6I2 
105  IO6I2 
100     IOII2 


83 

87 

78       85 


95.62 

92.72 

100 

IOOI2 

105 

105 

98I4 

99 

79I2 

87I2 
10) 


8100  101.10 
82.00  93.00 


95.90  5581,94,70 
95.88  1991,94.64 
Jalv'20i IJIOO 


June'20 
Juue'20 
July'20 
Mar' 19 

July'18 

Apr  20 
Mi.-20 
Feb    15 


99.40 
99  4(1 
lOlU 

1IOOI2  101 

106U 
106U 


99% 
70'2 

lOOU 
9812 
93% 

8478 

t  4334 
74  H 
89I4 
81 
7214 
87I2 
97% 
89 
86I2 
97U 
91 

t  Tih 


Sale      991s 

Sale  I  70is 
Sale    100 


i  Jit  551.1 

M  U\  84^8 

M  H  84'i8 

y  rt  37 

J  ol  28'2 

A  o!  9312 

J  J  10314 

M  9  52% 


M    N 

F     A 
F     O 

F      A 

S5(o£ 


9818 
93% 
84% 
42% 
74% 
89I4 
8212 
72I2 
87 
9714 
89 
86I2 
9714 
90% 
92l2 
73I2 
72 12 
76 

Sale  54I4 
Sale  I  84% 
Sale  I  84% 
Sale      37 

29I2    2834 

.Sale  I   9314 

Sale    10278 

5612    53I2 


Sale 
Sale 
Sale 

41 
Sale 
Sale 

83l2 

73 
Sale 
Sale 

89I2 
Sale 
Sale 
Sale 

93 
Sale 
Sale 


96I2  Sale 
85I4  Sale 
87  Sale 
9218  Sale 


86 

8578 
8578 

9134 

91--!4 
91^4 

81% 

8178 
83 

8112 
9134 
9134 


96% 

85I4 

87 

92% 


99% 
70I2 
10034 
9812 
95% 
8478 
44 
7478 
90'8 
82i2 
72 12 
8712 
97% 
89I4 
87 
97I2 
91 
93 
741 2 
7334 
Jan  '20 
5534 

8478 
8412 
3734 
2934 
9378 
103% 
53I2 

96% 

8534 
88I4 
9234 


Sale 

86I2, 

86I4' 

94    I 

92 

92I2 

86 

90 
Sale 

'92' 
92 
80 


a    i 

A     O 

A  O 
Nor 
Nov 
M  N 
J  D 
J  D 
M     8 


M  S 

M  S 

M  N 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 

h  O 

J  J 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

t  O 

A  O 

J  i 

M  S 

PH  N 

A  O 


M   N 


— 

9234 

*9978 



*97' 

101% 

66     Sale 


86 

86I2 

86 

92% 

92 

92 

82 

82% 

83 

85S4 

92 

9178 

75 

9812 
100 

91 

93 
IO7I2 

99 
102 
100% 

7H78 
5434 


86I4 
86I2 

May'20 
JuDe'20 
July  20 

92 

82 
July  20 

84 
Mar'20 
July'20 

92 
June'20 
Aua  'ly 
Nov'19 
June'20 
July'20 
Jan  20 
Mar'20 
May'20 
June' 18 
Dec  '18 

66 


48%  - 

7334  Sale 

71% 1 

65     Sale  | 
63    I 

64        64'2 

I 

'77I4  Sale  i 
82 14  85  I 
57  6S7s 
6878  70  I 
7ll2    72l2 

80      

71I4  Sale 
9733  Sale 
651 2    6878 
88I4    89l2 
67I4    75% 


1163: 

23 

351 

31! 

123| 

51 

79 

65 

211 

iJi 

71 
64' 
26' 

2^oi 

60, 

26! 

179; 

208 

"187 
11 

9| 

58 

^1 
182| 

430 

2! 

27ll 

150: 

245' 

1831 


13 
6 


3 
1 

'"6 

"10 


6112  62% 
93%  10112 
84%  .- 
78%    78% 

78% 

59     Sale 

*59      

58%  Sale 
58  Sale 
85%  Sale 


69 

55I2  Sale 
6S%  Sale 


80% 
72 


80 
88 


45  Sale 
87%  89 
7238  Sale 


9S'4  IOII2 
97I2    99 

78     Sale 
70'4    71I2 
85        87 
77I4  Sale 
84%    .v<43i 


49     July'20 


74I2 

71% 

65 

June' 18 

64% 

6434 

77I2 

June'20 

June'20 

69 
July'20 
July'20 
71% 
98 
69 
Mar'20 
Jan  -20 
Aug '16 
6212 
Aug    19 
July  15 

7834 

Apr   20 

5938 

Feb  '20 

5812 

58% 

86 

Jan  '12 

June' 20 

5512 

69 

Mar'20 

Mar'20 

Mar'20 

Aug  '19 

Mar' IS 

4512 

July'2o 

73I4 

Jan    2u 

Apr  '20 

May  20 

June'2o 

78 
Nov  19 
85 
7812 
84I2 


72% 

71% 

63I2 

73I2 

6II2 

64% 

77 14 

84 

6412 

68% 

7212 

82 

7II4 

97% 

69 

92% 

78 
129% 

6212 
105 
lO.S 

7812 

81 

5812 

60 

57I2 

58 

85 
112 

68 

55 

68% 

85 

91 

90 's 

88 

99% 

45 

88% 

7238 

7314 

85 
100 

98 

78 

75 

85 

77 

8(12 


220 


258 

2: 
7 


32 
2 
4 

I 

6 


22 

105 

3 


10 

"20 

'•72 
26 
55 


29 
42 


105 
104 


79I2 
86% 


8914 
87l2 


9312 
711 
97 
98% 
93% 
84% 
41 
74% 
89I4 
8018 
71% 
79 
95I4 
87 
8412 
93% 
891* 
92 
89 
671s 
78 
54I2 
84% 
84% 
29^4 
26 
88I2 
10238 
60 


99% 

75 
101 

98% 

98 

92% 

60 

8O34 

92% 

86 

76 

87I2 

9S''a 

96 

92  Ij 

98tj 

9712 

9612 

82 

82 

77 

71 

92J< 

93I2 

43 

37 

94 
1033$ 

61 


92%  97I4 

831s  90% 

87  95'4 

90 14  9434 


8514     95I4 
86       9514 
86       93 
9II4  100% 
9012  lOOij 
9134  100% 
8O34    90% 
80       91 
8II4    90 
8534    89 
91 18  lOOij 
91%  100% 
75       81 


91        91 
93        97 

10-lj  lOs 
99       99 

100    10712 


50       66 


4834  58 

69  82S4 

6778  79 

62  71 12 


62 
60 


71% 
691. 


7714  f;9»4 

82       88 


64l8 

69 

67 

76% 

6812 

«1 

82 

82 

69% 

8') 

951i 

98 

08 

78 

92% 

92% 

78       78 


6OI4    721$ 


78 
81 

57ia 

60 


847a 

81 

70 
60 


57I2  06% 

5714  !!9 

81 12  92 

60  '  "75  ' 

61»4  81 

68%  77% 

86  86 

91  91U 

90%  90% 


45       6? 

88%  92!4 
70%  83% 
7314  73I4 
86  86 
9')»4  HM)% 
97%  100 
77I4     87 


85        »6% 
76%    S8 
«4         ''i 


bONDS 

W.  Y.  STOCK  KXCHANGB 
Wee.'',  eadlns  July  23 


Cent  of  Ga  (Cone.) 

Ciiait  Dlv  par  money  g  is  1351 
MiC  .s  Nor  Dlv  til  g  63--l»to 

Mid  Ga  a  Ati  aw  59 194? 

Mobile  Dlv  ist  g  68 19^6 

Cent  ti&  <St  B  of  a»  cjfi  g  S3.l'rf3v 

Geat  01  N  J  geo  gold  Ca i«8V 

aeglatored 41087 

Am  Dock  A  Inip  gu  68 iS'^; 

N  Y  A  Long  Bf  asu  g  tg-.19-!; 

0S6s.«i  &  o  rand  &  «.\opt  6s-.^ie2t 

IST  oonsol  go';!?  5a 193y 

aBgiscared W.iv 

Geaera!  gold  4Hs 199. 

Heilgtered 1992 

30-ye3r  convertible  4H8-.193(' 

80-year  conv  secured  Ss 1940 

Sis  Sar,(ly  Ist  48 1944 

Coal  River  Ry  lat  gu  49-.194& 

Oralg  'Valley  Ist  g  Ss l«iC 

Potts  Croek  Br  let  4d 194' 

a  A  A  Dlv  lat  oou  e  4s. ...1981- 

2d  oonaol  gold  4s. lOiii 

Greeabrlar  Ry  Ist  g'.-.  g  4^  .1940 

Warm  Spriuga  V  1st  g  5s. .1941 

Ohio  &  Altoa  RR  rel  g  3b-..194« 

HaUway  Ist'iler.  3}<fi 195' 

Chic  B  &  Q — Denver  Dlv  4e.  19'^^ 

Illinois  Dlv  3 Ha ..194S 

IlMnols  Dlv  4a 194'. 

Jolm  boada .     Ste  Great  Nort b 

Nebraska  Extena!ou  48 192'; 

Registered 192'; 

General  48 195^ 

Oiilc  A  E  1!!  ref  A  Imp  4e  g..ie5i^ 
TJ  S  Mta  A  Tr  Co  otie  oJ  dcp-. 

185  00U80!  gold  69 lyi 

Qsnsral  consol  Ist  59 1837 

U  S  Mtg  A  Tr  Co  ctla  cJ  <iep 

Slampel 

Guar  Tr  Co  otfa  of  dep 

F;.rcb  money  ist  coal  5fl-.l«42 

Chios  Ind  C  Ry  Ist  5a 193b 

Chicago  Great  West  lat  4S..195P 
Ohlc  Ind  A  Loulav — Ref  68.1947 

Riluudlug  gold  68 1947 

Refunding  4a  Serlea  C 1947 

lad  A  Loulsv  lat  gu  4b. ..I960 

Ohio  Ind  A  Oou  50-yr  48 1956 

Chic  L  3  A  East  lat  4Ha 1969 

Ch  M  A  StP  gen  g  48  ser  A.el989 

Registered ..«188£J 

Gen'l  gold  3H8  Ser  B eiSSe 

General  4  V^a  Serlea  C f  1989 

Gen  A  ref  Ser  A  i',ie a2014 

Gen  ref  conv  Ser  B  es 02014 

Convertible  4>i8 ...1932 

Permanent  48 1925 

35-year  debenture  48 1934 

Cmo  A  L  Sup  Dlv  g  68 1921 

Chic  A  Mo  Rlv  Dlv  58.. .3926 

Calo  A  P  W  lat  g  68 1921 

O  M  A  Puget  ed  Ist  gu  4E.1949 
7argo  A  Sou  aasum  g  6e..l924 


J 
J 
J 

i 

Q 
J 

M 
i 

fS 

R9 

?S 

F 

A 

J 

J 

J 

J 

J 

J 

M 

M 

A 

J 

V 

J 

) 

M 
«i 
M 
1 

A 

M 


Milw  &  Nor  lat  eit  4HS-.1934  J 


Bid 


Cons  extended  iHe 1934 

Wia  A  Minn  Dtv  g  5» 1921 

Ohio  A  N'west  Ei  4s  ...188&-'26 


>jea  Plalues  Val  lai  gu  4H8  '47 

feTem  E'.k  A  Mo  V  Ist  eB..1933 

■VlanOBAN  W  lat  3  Ha.  1941 

:.Sllw  dt  8  L  lat  gu  3HB...1941 

iiuJ!  L  8  A  West  Ist  g  6a.. .1821 

Hxt  A  Imp  8  f  sola  68...19'29 

Ashland  Dlv  1st  g  68...  1925 

Mloh  Div  Ist  gold  6G..1924 

Mil  Spar  A  N  W  let  gu  4a- 1947 

Bt  L  Peo  A  N  W  1st  gu  6s  1948 

OiJJ  li  lA  P—Sy  gen  48  ...1988 

Registered- 1988 

iJofundlng  gold  48 1834 

a  I  Ark  A  Louis  1st  4^8.-1934 

Burl  C  R  A  N  lat  g  6s 1934 

O  a  I  F  A  N  W  Ist  gu  58.-1921 

CbOklaA  O  cona  g  5s 1952 

Keok  A  Dca  Moines  Ist  68  1923 
St  Paul  A  K  C  Sh  L  l8t  4H8'41 

Chic  8t  P  M  A  O  cons  68 1950 

Ooaa  63  reduced  to  3HB..1930 

Debenture  68 1930 

North  Wisconsin  lat  8b. ..1930 
Superior  Short  L  lat  6s  g.il930 

Onlc  T  H  A  So  East  let  6B-.1960 

Ohlc  A  West  Ind  gen  g  e8..<1932 
Oonsol  60-yaar  4a 1952 

OlD  H  4  D  2d  gold  4H8 1937 

C  Find  A  Ft  W  l8t  gu  4«  s  19'23 
Day  A  Mich  Ist  coua  4Ha  1931 

Clev  CIn  Ch  A  St  L  yen  «g..l993 

30  year  deb  iHa 1931 

General  5b  Series  B 1993 

Cairo  Dlv  lat  gold  4e 1939 

CIn  W  A  M  Dlv  1st  g  4c-. 1991 
at  L  Dlv  Ist  coll  trg  ♦(.-.1990 

Apr  A  Col  Dlv  lat  g  48 1C40 

W  W  Val  Dlv  l8t  g  4a 1940 

O  1  St  L  A  C  lat  g  48  .  ..11936 

Regiatered tl936 

CIn  S  A  CI  cons  let  e  5a..  1928 
O  O  O  A  I  gen  oona  g  66-.  1934 

Ind  B  A  W  lat  pref  48 1940 

O  Ind  A  W  lat  pref  6a— -4193S 

Peoria  A  East  lat  oona  48.1940 

Income  48 1980 

OleveSbortL  lat  gu  4  Ha. ..1961 

Colorado  A  Sou  lat  g  48 1829 

Refund  A  Ext  4^8 1938 

Ft  W  A  Den  C  Ist  g  68-. .1931 

Conn  A  Paa  lUvs  Ist  g  48. ..1943 

Cuba  RR  l9t  60-year  Sa  g-..I963 

Del  Lack  A  Western — 

Morris  A  Ehs  Ist  gu  S  Ha. .2000 

Jf  Y  Lack  A  W  latBi 1921 

ConatructloH  Sb 1923 

T^rm  A  Tmornv    4S..1U23 


F 
J 

M 
} 

T 

J 
J 
J 
J 
i 

Q 
i 
1 
A 
F 
J 
S 
i 
1 
J 
J 
J 
I 


Regiatered 1886-1926  F 

General  gold  S>i8 1987  M 

Registered pie87  Q 

lieneral  48... 1W87  M 

Stamped  4a 1987  M 

General  58  atamped 1987  M 

Sinking  fund  68 1879-1929  A 

Registered 1879-1929  A 

ainklng  lund  68 1879-1929  A 

Regiatered 1879-1929  A 

Debenture  5s 1921  A 

Registered.. 1921  A 

Sinking  lund  dab  6b 1933  M 

Registered 1933  *> 

10-year  secure!  78  g 1930  J 

■  M 
A 
J 
J 
M 
F 

!» 
J 

^ 

i 

A 

IK 

A 

A 

■M 

A 

F 

J 

J 

M 

J 

M 

J 

Q 

i 

1 

M 

J      J 

J  r; 
J 

J  t 

J  J 

J  i 

M  K 

M  S 

J  J 

Q  r 

y  ff 

J  J 
J 

A  O 

'0  J 

A  O 
Apr 

A  U 

F  A 

M  N 

J  D 

A  O 

J  J 

J  O 

J  i 

F  A 

M  N 


Price 
Fridav 
Jvly  23 


Week's 
Range  for 
Last  Sale 


Ask  Low 
74% 


77I4    95I2     90 

II"!  ei-i'i 
8II2'  8014 


7414 

80% 
92 
90% 
97 

75I4 

'86'l2 

78% 
70% 

"■71' 
74 
6334 
60 
62I4 
58% 
62% 
68% 
60 
62 14 
41 14 
32% 


93%    93 

1  93 

Sale  I  07 


80 

89ii 

Sale 

71 

Sale 

Sale 


42 
33 


67I4 
74 


68 

77I4 


85%    90 


74%  Sale 
21       24% 
21        25 
85%    93 
70 

"42"  '16' 


52        52% 


10012 
80 
80% 
781, 
70 
8684 
71 
73% 
6334 

82-'4 

HO 
63 

59 

.8a% 
113 
41 
3234 
98 
67% 
77I4 


Hlgn 
May'19 
-Viui   Ik 

Juli^r'i: 
i&Q      19 

July'20 
93% 

July'20 
97% 

Jan  ic 
80 

June  20 

June'20 
70% 

Mar' 17 
72% 
74% 
6334 

Mfty'l. 

Dec  'li- 

Jnne'l; 
63 
59 

Sept'lt 

Feb  'ir 
41% 
33 

Feb  ^■^^ 
67I4 
7714 


75 


6OI4    70 

72        77 
65     Sale 


5334  5578 
69  Sale 
55  Sale 
6212  Sale 
6234  Sale 
70%  Sale 
5434    55% 

94% 

96% 

96       99 
59%    61 

9834 

76% 

75% 

95 

82      

80      

63I4  Sale 


8478        85 
9.)%  Oct  '19 
73%         74% 
21  21 

20I4  June'20 
90  2  Feb  '2. 
68  June'20 
Apr  '20 
May'20 
Mar'2u 
Feb  'l:- 
Mar'lT 

53 
Jaa  '2c 
Mar'20 
Mar'20 
-,     May' in 
62%  May'20 
80      Mar'20 
65% 
Feb  '16 
56 


50 
50 

70 

973.1 

82 

51% 

97 

8:') 'J 

08 

63 


«>      il 

■«S  Runge 

S^  '  Since 

^  Jun    1 


No:  Low    mgi 


,     ,  79       81% 

40  :  90     100% 

87 1 4     99% 

96%     8884 

Si'hO      "85»4 

---     84        96 

---  I  78i8    82% 

30  J  89S4    77 

40  *66%  "77"" 
97  70  81% 
2     57%     6334 


3     61I4    73 
3     59       66 


8 ;  41        49 

4  !  ^^uu    38 


-  98 
2  64 
li  73 


98 
76 
84 


8  ;  83»4    92 


72       72% 

69% 

90%  Sale 
84%    93% 

100     

97 

98 

86 



100 
69% 

Sale 

64 

92 -.8 
56 
6778 
5334 
62% 
62% 
70I4 
54% 

94%  June'20 
9314  Feb  20 
96%  96% 
58  June'20 
102  Supt'ly; 
7«  Jan  '2^ 
7734  Jan  '20' 

96  July  20 
82  June'20 
81  July'2o; 
63I4  63% 
70ij  Apr  19 
7214  72%; 
71  July'20 
89  90% 
99     Apr    20 

109%  Apr  '16 
94  June'20, 
«4i2  Feb  '20 

97  98 

98  Mar' 19 
86  86 
97     Nov  ■  t8 
9434       100 

101%  Oil    10 

iOSit  Nov'19 

88     Jan  '17 


48 

67 

81% 

1 

20   : 

28% 

: 

191, 

29 

.... 

90:. 

90% 

...- 

68 

70 

_. — 

50 

50 

50 

52 

---- 

64i2 

70 

"22 

51 

"57'''« 

97 

97 

80% 

801a 

1 

6>s 

68 

"62% 

"62'% 

80 

82 

J.J 

5934 

72 

12  I  53U    607» 
56  i  67%    78 

62i»    61% 

60 

61 

70 

63 


4 


98%    99 

98% 

94      100% 
94%  100 
64%    70 
78is    82 
67%    69 

70 

6434  Sale 
63  Sale 
92 


81 

"7"o" 
66 
60 


97 
82 
(;9 
60% 
99%  Sale 


6 

"79""  Sale" 

J 

F> 

70 

M 

98I4  103 

J 

5334  Sale 

i 

69U 

K 

71     

643$    6634 
7034    71 
78       80 
68       70 
56%    60% 
62I4    64'4 
6234    72 
61%    68 
74% 


80      

91%  101% 

68% 

70% 

56     Sale 
17%    20% 
75%    77 
76%    79 
66%    67% 
92       97 


9834 

9934 
100 

96% 

70 

80 

67% 

76% 

04 

62% 

87% 

97I4 

89 

66 

60% 

99% 

83% 

79 
118 

95 

67% 
100 

5334 

90 

88 

81 

64 

71 

79 

68% 

5738 

6234 

74% 

84 

74% 

82 1* 

1-3% 
102% 

76'4 


3 

I 

'152 


July  20, 
Apr  '20 
Hept'li,! 
June'20! 
May'20' 
July'2o: 

68%; 

May'19 

64% 

63 
Apr  '20' 
Feb    19 
Oct    19 

66 

61 

99% 
Nov'19 

79 
Nov'18 
May' 18 
June  19 
June'20 

54 
May'17 
Mai-n 
Jlan  '20 
July'20 

71  j 
June'20 
July'20 
July'20 

62'4 
Jan  19 
Not'1« 
June'20 
Sept'19 
May'lO 
o.a  '19 
Nov'19 


72% 
73 
79% 
66% 


94%  9734 

83 14  93I4 

94%  9834 

68  66 


78 

78 

77»^ 

7734 

94 

9634 

81 14 

92 

81 

81 

59% 

68% 

67 

80 

70 

71 

847s 

98 

09 

103 

92       97 
94  ij    94% 
06       98 

84%  'mi't 

9934  100% 


98%    09»4 

;       960;;        99»4 


96%  IOOI4 
70  7238 
79  8734 
66       76% 


104 
29 


25 


14 


60       C9 


50  56 

16  16 

75  July'20 
76i,s  July'20 
66%  67% 
94      July'20 


6OI4    67»4 

58%     64 
8514    90% 


65 
68 


73 

66% 


98      104 
'79"     "87% 


08      103 
63        61 


81 
60 
69 
79 
68 


81 
70 

77 

84 
75 


66%    62 
60«t    66% 


74%    77U 


7 
10 

'16 


70     Apr    20 


65%    65'4  65>4  Julv'2o:. 

99%  100  991s  99%' 

91%    OS    I  92%  May'20 

87%    9774  90     June'20 


47  67 

16  27 

73  88% 

74  86% 
66%  75 
91%  08 


70       73 

63  7078 
98%  100% 
02%  0734 
90        94 


No  price  Friaay:Utoat  tula  week.  aDueJaa.   dDucAprll.  #DuoMay.   jDueJane.   /lUueJuly.  *  Due  Aui.   iDueOot.   pDuoNov.   oDueDoo.   »  Optloa    sale. 
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BONDS 

N.  y.  STOCK  tXCHANOK 
Wci-t  eiidlax    July  23 


Sl  I  Price 
S  5  I  Fridau 
S,  a-        JiUv  2  J 


velawHre  Lack  A  «esi — Concl. 
Warren  Ist  reJ  gu  g  3H9-  2000 
oelaware  <k  Hudson — 

lot  lien  eau'P  gl^is IBi!^ 

ist  A  ret  lie l"*'j 

i'V-year  t'onv  69 1935 

10-year  securel  73 1930 

AJb  A  !^usg  I'onv  3>it 1946 

Heiiss  &  SaratoiE  lat  Tn^.lMi;! 
Denver  *  P.lo  Qraude — 

Ist  oons  i  4s iy3« 

v>nHoI  Cs^'ld  *ri9 193c 

Improvement  tjold  53 1928 

1st  i  rstucdlng  58 1 966 

Trust  Co  cents  t.f  deposit. . 
RIO  Or  Juno  lei  gug  53  .1939 
Rio  Or  Sou  Igl  gold  49    ...1940 

.uarapteed 1940 

R.o  Or  ■^  est  lal  gold  49     1939 

■■>itge  A  ooU  tniat  48  A.    1949 

>el  A  Mack — l8t  Hen  g  48..  1995 

Gold   49 1996 

J8i  Rlv  Tun  Ter  Tun  4 Hs.  1961 
Dul  Mlssabe  A  Nor  gee  59..19il 
Dul  A  Iron  Ranse  let  6e. , . .  1C37 

5i«g!9tereQ 1937 

JO!  Sou  Shore  A  .4tl  s  53.-.  1937 
iagin  Jollet  *  Eafct  lat  8  59   .  194J 

tTle  lstcon9o!€o!d  78 -1920 

■;  Y  A  Eric  1st  ext  g  4b  . .  -  IC 

Jtd«tgold4M9 Ifei? 

4tu  ar,  gold  S3 lvi2C 

flcli  eit  geld  4S   1928 

N'  Y  LEA  W  lat  k  td7a--1920 
■vrle  lat  cone  g  48  prior..   ^999 

Uegtetcred -    .- 199tj 

lit  conaol  BSD  lien  i  49.1996 

Re2l9teroi! 1996 

psnn  coll  trust  gold  49 .  1061 
SO-^'ear  conv  4a  8«ir  A      1963 

do     BfrlPf  B... 195 

G«n  conv  48  Series  D,.  .1953 
anlo  A  Erie  lat  gold  58...  1982 
dry  A  Mahon  Vail  g  59.-1938 
Erie  A  Jersey  l9t  a  !  6s. ..1956 
Qtnesee  River  lat  B  f  63 . .  - 1967 

Long  DooX  oonaol  g  69 1935 

Coal  A  RR  lat  cur  gu  6s  ..1922 
joci  A  Impt  lat  6it  5s...  1943 
NY*  Green  I.  gu  u  58...  1940 
N  Y  Busa  4  W  la  trot  58  .1937 

ta  gold  4>49 1937 

General  gold  89 1940 

Terminal  let  sold  58.. .1943 

Mid  of  K  J  let  ext  63 1940 

vviik  A  Kaat  let  gu  e  6e.-1942 
«v  A  Ind  lat  oona  gu  e  Be. -J 929 
Svanev  A  T  H  1st  00119  6b.. 1921 

1ft  goneral  gold  58 1942 

Mt  Vti-aon  l9t  iold  88.. .1923 

Hull  Co  Brancii  Ist  g  6a--!930 

•florlriK  E  Corisr  T«i  4><»...1969 

Fort  8t  tr  D  Co  lat  c  •  ;^b.  .1941 

m  Wortn  A  K!o  Ur  let  B  48.10:;8 

Qaiv  Hous  &  Hen  Ist  Us 1923 

a?-oat  Nor  C  B  *  Q  coll  48     1921 

weglarurp'l.. .- .«Jf'21 

lii  A  ref  4^9  Ssries  A 1961 

ReglBtsred 1961 

It  Xbul  M  A  Man  49 1033 

lit  oongolg  Gs -1933 

Reatatered 1933 

Reduced  to  goiO  4  >a9-1933 

Registered.. 1933 

Uont  ext  1st  gold  «e.--1937 

Regtetered.- 1937 

paoiflo  ext  guar  4a  £ 1940 

S  Mien  Nor  Dlv  lat  g  4a.. 1948 

Minn  Onion  let  g  6b 1922 

Uom  O  ISt  KU  Z  68 1937 

ReglBtsred 1937 

Igt  guar  golo  oa 1837 

WHI  ASF  igt  Bold  6s- -1938 

(Jreen  Bay  A  W  d«b  otfs  "A" 

DEbenture  etfe  "B" 

'Jtnll  A  9  I  Ist  re!  A  t  R  69--M962 
aoc»li:gVal  let  OOU"  g  4y.v  IE9C 

a?gl3tere6 199U 

col  A  H  V  lat  ext  g  48.  . ,  - 1948 

Go!  A  Tol  Istext  43 ..  liioo 

eoJBlon  Belt  A  ToriS;  l8t  69. 1937 
flllnols  Centra!  let  aold  4o.-iaf.ll 

Registered 19,M 

IBS  goIdSHB -1851 

Registered 1951 

axtended  Ist  gold  3Hs 1961 

Regl8t«red 195) 

Tit  gold  3a  sterling. 1951 

Regleterta H'Si 

OoUateral  trust  gold  4s. .   1952 

Registered 1962 

l-t  refunding  4a 1966 

Fnrcliai-ed  lines  8Hb 1952 

Ii  N  O  A  Teiae  goid  4b...  1953 

Registered 1953 

i8--.ear  secured  6i»e 1934 

Cairo  Bridge  gold  4s i960 

Lltoljfleld  Dlv  l8t  gold  Sa-1951 
Loulav  D'v  A  Term  u  3^9  1953 

Middle  Dlv  reg  89 1921 

Omaha  Div  1st  golfl  8s. -.1851 
St  Loula  Div  A  Teric  g  88-1951 

Gold  3H8     1951 

Regfetered 1951 

iprlngt  Dlv  latgSHB     .    195! 
Western  Lines  lat  g  4b  .    .   1951 
Registers  ...    1951 

Belles-  A  Car  let  6e  -  .  1923 
Carb  A  Sbuv.  lat  gold  49. .  1932 
Oiilo  81  L  A  N  O  gold  6B.-1951 

Registered 1961 

Gold   3H8 .1951 

Registered ..1951 

Joint  lat  ret  5B  Serlee  A .  196S 
Memph  Dlv  iBt  g  48...  1951 

Registered ..1961 

Bt  Lnuls  Sou  let  gu  g  48..  1931 

iBdlUAIowa  lat  g  49 195( 

Itt  A  Great  Nor  lat  g  69.  .  191ti 
jxmee  Frank  *  Clear  lat  48.1961 
K«n8a<  CIt;  Sou  Ist  gold  3«.1J61 

Registered.. 1960 

Ret  A  Impt  68 ..Apr  1960 

Cwsas  City  Term  l8t  4S...196C 
i.»it  Erie  A  West  lat  g  8b. .1937 

ad  gold  88 ..1941 

North  Ohio  lat  guar  g  S8..1046 

Lab  Val  N  T  lat  gn  g  dm.. 1940 

B«8latered 1940 


Bid 


Ask 


Week's 

XiiUQ*  or 
Lust  Sail 


y 


J  i\  9434  oe's 

m  N       7II2     72 

A  C.i      74's     77I2 

)  D  loo     Sale 


A  O 

M  K 

J 

J  J 

J  D 

F  A 


J 
J 
J 

J 
A 
J 
J 

M  N 

J  J 

A  O 

A  O 

J  J 

ft?  N 

M  6 

K  N 

W  8 

A  C 

J  D 

M  5 

J  J 

i  } 


M  N 

i  J 

J  J 

J  i 

A  O 

M  N 

J  3 

fa  N 

J  J 

F  A 

F  ft 

a  N 

A  O 


J 
3 
I 
t 
I 
J 
t 
D 
D 
J 
O 
J 

s 
s 
i 

J  D 
Feb 
Feb 

J      J 


i 
J 

A      O 


M  N 

J  .: 

M  N 

M  N 

J  J 


M    S 

J      J 
M    N 


61%     63I4 
9978  104 

62       63 

6314    65 

69     Sale 

S4434  Sale 

'40'    4212 
7018 

3712 

64I4  Sale 
49 '2  Sale 
60        78 


'9D4 

7818 

76I4 
'87'" 

73 

78 
9584 

77 
84 
97I4 

87 



93'8  100 
4812  Sale 

39I2 

40 

63l2  6834 
3434  Sale 
3458  Sale 
3634  Sale 
72I4  75 
74^8    83 

7738 

77 

""  100 

78      102 

83 

49^8     60 


'72" 

43"8 
88 

'59" 

8638 

89^8 

74 

75 

5158 

64        70 
9333  Sale 
9478 
7734 

82 

80     --- 
99     102 


75 


105 

9038 
...     91 

77U    78^2 


84 


86 

78 

Sale 

94I2 



98 

9834 

8612  8884 

8458  8712 

5318  79I2 

8  9 

5838  65I2 

63^8  641 


65      

641s 

95 

8II2 


65 


64 


07       70 


69     Sale 
56i»    62I2 
641 2  Sale 

63      

84I2  Sale 
68       70 

51      

56        62 

95I8 

6OI4 

6OI4     63 
5738    6212 


65I4 


6912 


86I4  100 

70      

8II2 


60       6512 


73       74 
5958    68 


7OI4    82 

64I4 

9034    96 
6618    7312 
5178  Sale 


67  67I2 
66     Sale 
70I2  727a 
60  67 
60  81 
78  80 
80 


93 

9434 

9812 

48 

84 

3858 

73 


Lou)         Higti 

102  ig  Feb   U8 

96  June20 
72     July'20 

7413  75 
9978       10138 
67     May20 

lOOU  July"20 

6 134  63 
63I4  64 
69  69 

44I2  45I2 
42  July  20 
70%  July"20 

61  4  Apr  "H 
34  July  17 
64I4  64I4 
49I2         60l8 

82  Deo  16 
2512  JulV16 
7OI2  7012 
93^8  June'20 
86     June"20 

IO5I2  Mm  08 

83  Jime'19 
86  MaV20 
9312  June"20 
80  Jan  20 
92     Jan    20 

Jime'20 
Nov' 15 

481 
Dee    16 

40 
June  16 
7458  Apr    20 
34I8         3434 
34I2  3458 

3658         37I4 

71  72 
10678  Jan  '17 

8884  Mm-  2  1 

79  June'20 
IO512  SepflH 

103  Jan    18 

91  Feb  20 
85     Jan   'IS 

62  June'20 
1001 1  i>e(  'OH 

39  Is  May '20 

97  Dec  'l.s 

72  Nov'19 
48  June'20 
23l2Jan  '17 
90  July  20 
fi8     Deo  '16 

108      Nov' 11 

95  June  12 

7414  July"20 

92  Aug  10 
66  Feb  '20 
76     Dec  '19 

93  94 
9334  July'20 
75^8         7734 

96  June'16 

84  June'20 
9834  July'20 

118  Apr  '17 
84      July'20 

I02I2  May'16 
7812        7812 

80  Sept' 19 

83  M»'  20 
78  78 

97  Fab  20 
98^4  July'20 

I36I4  May'OH 
88  July20 
9118  Apr  20 
6512  Mar'20 
8  July'20 
01      July20 

63  64 
731?  June"  18 
731 2  Oct  '18 
76I4  Apr  19 
7x  Mar  20 
80  May  20 
92  Sept' 17 
6418  July'20 

84  N0VI6 
62^4  June'20 


No. 


Kanat 

Siiict 

Jan. 1. 


Low    High 


96       9678 
67       81 

3  I  73       85  8 

72      9978  10138 

---I!  fi7       7212 

— -|  10314  lOOU 


48 
2 
7 

70 


5 
15 


42 
'33' 


31 

77' 

y 


347 
"2 


19 


80     July'09 


6518 
9538 
69 
6334 
6258 
63 
8412 
68 
60 
69 
1U2 
62 
53 
6II2 
-ill 
8058 

7912 

92 
II7I2 
73 
84 
9ii8 
6512 


July'20 

Sept'12 

7012 

Mar'  'J' 

65 

63 

85I4 

June'20 

Decig 

Jan    20 

June' in 

Apr  '20 

Jan    2. 

Feb  •2.1 

June'lr) 

NoVlC 

May' 19 

Nov  10 

May'lO 

Mar' 19 

June'20 

Fpt)    19 

July  18 


731 2  7334 
6912  Feb  M 
«5  Nov' 17 
77I2  Aug' 19 
7514  Dae  'Iv* 


NoVl" 
Jan  "20 
53I2 
Got  "09 
67 
66ls 
July'20 
80»a  Feb  '  1 7 
65  Aug '19 
80  May'20 
78     8ept'19 


93 

78 

5178 

78 

65I2 

65 

72 


26 


9 
26 


5834  6778 

62.-3  7278 

63  7(ll2 

38  49 

39  43I2 
701$  75 


58 
48 


67 
52 


69I2    80 
9278     9278 
86       90i8 


84  86 

931 2  98 

-o  80 

92  92 

93  96 


47  56 

'ii'  47  " 

'73'U  '7934 

30i8  4134 

30  41 

34  44 

6612  83 


8834    90 
79       79 


91  91 
40  '52" 
39I8  '39I8 

48  55 
"8II4  "92" ' 

74I4    80 

56       5618 

92I2    96 
89       9514 
70       8512 

83'      "88I2 
9612  10538 


83 14    92 


7618    8314 

82       83  " 
78       78 
97       99 
96I4  IO6I2 

8778  "94' 
9118  9118 
65  5512 
7  IOI2 
681-.  65 
5934    73 


7«       78 
7918    8318 

64      "7'2'" 

62^4    6234 


62       74I2 


65  7612 

6334  6334 

59.^8  7218 

63  63 

83  93I2 

68  80 


69       69 


62  62 
53  53 
6II2    6II2 


84       93 


7018    8318 
6912    6912 


7>*         7X 
497g    59 


63I4  75:4 
6278  76i>8 
72       8168 


80       87I4 


BONUS 

N.  Y.  STOCK  EXCHANGE 
Week  euillnft  July  23 


Lealgti  Val  (Pa<  ooud  i{  (.•>     20o3 
vJeaeral  ouns  4>io    2Ju3 

Leh  V  Tera  Ry  iut  au  \t  5o-.194i 
Roglsiored 1941 

Leh  Val  RR  lO-yr  ooll  6a..ol928 

Leh  Val  Coal  Co  Ist  gu  g  6o_1933 

Registered 1933 

lat  tut  reduced  to  43 1933 

Lab  ANY  Ist  guar  g  Is 1945 

Reglsterod- 1946 

Ljug  laid  1st  cons  go!d  5a  ..tl931 

let  cousol  gold  48 il931 

General  gold  4s 1938 

Fer.'y  sold  4H9.. 1922 

Gold   4s 1932 

Unified  gold  4s 1949 

Debenture  gold  69 1934 

■20-year  p  m  deb  5s 1937 

Guar  relundlng  gold  4s.-.  1949 

Registered 1949 

N  Y  B  A  M  B  lat  con  g  59.1936 

N  Y  ARB  latgoldes 1927 

Nor  3h  B  Ist  con  g  gu  5s. 01932 

LoulHlana  A  Ark  Ist  g  5a 1927 

Louisville  A  Naahv  «en  68.-1930 

Gold  5a 1937 

Unified  gold  49 1940 

Registered 1910 

•■'ollatpral  trust  aold  56  ..IHSl 

10-year  securel  73 .1930 

L  Cln  A  Lex  aoM  4!.i8...19bl 

N  O  A  M  l9t  gold  69 1930 

2d  sold  69 1930 

Paducab  A  Mem  Dlv  45.-194r, 
Bt  Louis  Dlv  Ist  gold  iJa,.192i 

ad  gold  3b ^380 

Atl  Knox  A  Cln  Dlv  48 ...1956 
At!  Knox  A  Nor  1st  g  58. .1948 
Hender  Bdge  1st  s  f  g  63-1931 
Kentucky  Central  sjold  48. 1987 
Lax  A  East  Ist  60-yr  5s  gu  1985 
LAN  AM  A  M  1st  g4H8  1945 
L  A  N-9outh  M  Joint  4s--i952 

Registered ...S!l952 

N  Fill  A  8  Ist  RU  s  63 1937 

N  &  C  Bdge  gen  a;u  g  4  Hs- 1946 
Pensac  A  Atl  Ist  gu  g  68.-192] 

BAN  \;a  cons  ?u  g  58 1936 

Gen  cons  gu  50-year  69.1963 

L  4  Jeff  Bdge  Co  gu  8    a...  1946 

Manila  RR — Sou  lines  4b...  1936 

Mex  Internat  Ist  cons  g  4a. .1977 
Stamped  guaranteed 1977 

Midland  Term — l?t  a  f  g  58.1925 

Minn  St  Louis  lat  7b  _. 1927 

Pacltie  Ext  lat  gold  6b 1921 

1st  oonsol  gold  5a 1934 

1st  A  rofundlDS  gold  46-. .1949 
Ref  A  ext  50-yr  58  Ser  A.. 1962 
Des  M  A  Ft  D  1st  iu  4a. .1935 
Iowa  Central  Ist  ^old  68. .1938 
Refunding  gold  48 1961 

M  8t  P  &  S  >S  M  con  ?  4s  Int  gu .  1938 

ist  cons  OS 1938 

1st  Chic  Term  8f4s 194 1 

M  9  8  M  A  A  Ist  g  4tf  Int  gU-'26 

Mississippi  Central  1st  5s 1049 

Mo  Kan  4  Tex — Ist  gold  4s  1990 

3a  gold  4s .    {11990 

Trust  Co  cents  of  deposit 

ist  ext  gold  5a 1944 

iBt  A  refuoding  48 2004 

Trust  Co  oertts  of  dep 
Gen  sinking  fund  4 Ha..   1936 

Trust  Co  ceitt')  of  deposit.  _ 

St  Louis  D!'?  ist  ret  g  48. .2001 

5%  secured  notes  "ext"  '16 

Dall  4  Waco  lat  gu  K  5a-.1940 

a'an  City  4  Pac  lat  g  4e..l990 

Mo  K  A  E  1st  gu  g  53 1942 

M  K  4  Okla  1st  guar  5B..1942 
M  K  4  T  of  T  1st  gu  g  68  1942 
ah«r  Sb  4  So  lat  gu  g  6s. .1942 
Texas  4  Okla  1st  gu  g  58. .1943 

Missouri  Paoiflo  (reurs  Co) — 
1st  &  refundlug  58  Str  A. .1985 
lat  4  refunding  5s  Ser  Bo  1923 
1st  A  refunding  5s  Ser  C..192<5 
General  4s   _ 1976 

Missouri  Fao  lat  cons  e  S8..1920 

40-year  gold  loan  49 .1946 

8d  7a  extended  at  4% 193.'- 

Cent  Br  U  P  lat  g  4s 1948 

?ac  H  ol  Mo  lit  ext  4  4s. .1938 

20  extended  gold  6s 19SS 

8t  L  Ir  M  ASgencona  58  193 i 
Oen  cim  stamp  gu  g  5a-.  1931 
Onlflcd  4  ref  gold  4b    ..1926 

Registered 1920 

niv  &  O  Dlv  lat  g  49.  - .  1933 
*erdl  V  I  4  W  lat  £  5b.  .  1926 

Mob  4  Ohio  new  gold  38 1927 

Istext  sold  69 ..    .41927 

General  gold  4s   .     ......  193>^ 

Montgomery  Dlv  Ist  g  6b.  1947 

at  Louis  Dlv  5a .1927 

fll  L  4  Cairo  guar  g  4a .   1931 

Kaahv  Chatt  4  St  i    ist  6a .    192>' 
Jasper  Branch  Ist  g  Gs. , .  19'J: 

'^at  Ry?of  Mex  prIJec  4HS-196' 
Ouai-actsjed  general  4s 197: 

."iat  of  Mex  prior   Hon  4Hb.l92f 
iSt  COQSOl  48 .    1961 

Naw  Orleans  Term  Ist  48-..  1963 

N  O  Tex  4  Mexico  Ist  69. .    1925 
Non-cum  Income  6s  A 1936 

Sew  York  Central  RR — 

Conv  deb  Oa.. 

Conaol  4a  Berlea  A.. 

Ret  4  Imp  4J48  "A" 2013 

Sew  York  C  eat  A  Hud  Rlv — 

Mortgage  3^46 199. 

Registered 1997 

Debenture  gold  4b 1934 

Regis  terej-. 1934 

Like  Shore  coll  g  3 Hb...    199& 

Registered-      .    199S 

Mich  Cent  ooll  gold  3^8.    199»< 

Registered- ...  199S 

Battle  Cr  4  Stur  ist  gu  38 .  1989 
Beech  Creek  1st  gu  »  4a     1938 

Registered 1936 

ad  guar  gold  5s 1936 

Registered     1930 

Beech  Cr  Ext  lal  g  3H8.&1951 

Oart  A  Ad  1st  gu  g  49 1981 

Gouv  A  Oswe  Istgu  g  5a. .1942 
Mob  A  Mai  lat  gu  g  4b.  .  .1991 


.1936 
.199  J 


Price 
Friday 
July  23 


A     O 


BiJ  Ask 

61  Sale 
71        78 

86  loo 


95        96 
8418 


7518 


83        87 

7538 

6412    67 
85       90 

80 

6OI4    64 

65      

5934    62 
6118     6512 


Week's 
Range  or 
Last  Sale 


c  5  I      Rang* 
2^  >      Sine* 
I    Jan. I. 


Low         High 
61  61 

71i8  July'20 
8912  June'20 

113      Mar- 1 7 
95  95 

98!8  Jan  "20 

105     Got  '13 


No.  Low    Btah 
27  ,  60       72 

69       83 

!  8912    95 


5     92     103 

-•:l   98'8     9818 


73     Jan  '20 


73       73 


76 

90 
92 

7078 

90     Sale 
7678  Sale 

85       87 
101      1021" 
84I2     91 
9258  100 
8718     9478 
66I2     69 
9818     99 
46     Sale 
63        6934 
8II4    84 


64 

6618 

76 

SOU 

73 



59I8 

62 

85  88l8 

7212 

9058    98I4 

86  96I4 
7612  Sale 
6II4    67 


96        99 


89.8  97 

68  73 

37  Sale 

43I2  47I2 

35  45 
68I4  7034 

36  38^4 
7214  7234 

9312  — 

68      

8534    86 

70      

53I8  Sale 
27I2  32 
27  32I4 
15  17 
31  35 
30I4  35 
24  26 
24        2534 

1838 

29 

42        50 

4OI2 

33I2     35 

48I4 

26        5812 

28 

3478 


A       78        79 
A       8518     8512 
80       84 
5178  Sale 
9734    98I4 


8434  June'20 
79  MaV20 
6534  6534 
92  Oct  19 
99I4  O'l  '06 
6312  June'20 
67  Jan  '20 
6918  Julv'20 
63  July  20 
96  Jan  11 
92  Aug'ly 
86  Doc  '19 
901,  June'ifl 
73  Mar-2n 
94  May20 
90  90     I 

7678  7753 
81 12  Sept'19 
8778  July'20 
100.8  IOII4! 
86      July'20 

101 13  Apr    20 
100      Ffib   201 

7912  Jin  19! 
98I4  July'2o' 
46  4612 ' 

63  July'20 
95I2  Nov'19| 

10114  Apr  '20 
6318  June'20 
82     June20 

May'20 

60 
Feb  '05 
Mar  20 
9773  May'ie 
98I4  Dec  1'. 
9312  Jan  -11 
7612  76ii 
61     June'20 


—  i  8458    92 

-  I  77       79 
19  I  6412    72 


63  7378 

67  67 

5918  68 

60  6912 


1 
135 


63 


72 12  75 
9II2  94 
8712  100 
72       84I2 


84  91 
99     lOlSg 

85  90 
-   IOOI4  103 

.100    loo 


.--'I  9658  100 

23     46       5l7a 
---     6OI2    76 


72 
60 
95 
89 


1 

lOUg  lOUg 

1  6318 

7fi 



8112 

8778 



72 

82l!> 

1 

68 

65 

'""' 

89 

89 

77  Mar'lO 
75  Nov' 10 
99  99 

95  Mar  20 
95I4  Feb  -20 
67I4  June'20 
37  37 

42  May20 
40  May'20 
71  June'20 
3514  36I4 
7210  7278 

91  May'20 
88  Nfp'19 
8534  8534 
95  Dec  '16 
53  5334 

27  July'20 
27I2  June'20 
2213  Dec  '19 
31  July'20 
3013  June'20 
24  June'20 
24  June'20 
23     Feb  '20 


45  June'20 
62I2  Dec  '14 
34I4  July'20 
60  Apr  '20 
20  May '20 
51  Dec  16 
3834  Dec    19 


63       65 


7034 
77I2 
82 

68% 


7134 
7912 

85 

89 

Sale 


65     Sale 


92I4 
82 
53 
67 

'7"o" 
90 
9512 

2134 

'2'o"i4 

'58"34 

'is" 


98 
89 
56 
76 
73I2 
77I2 
96 
99 
Sale 


20 

5878 
92 
Sale 


8658  Sale 
65I2    6753 
7o78  Sale 

6458  Sale 

•61      

7OI3    7084 


58     Sale 

6684 

6678    6418 


40i8 

7138    76 


6218 


68 
*55 


78 

8534 

SOI2 

5II4 

98 

58 

63 

68 

70 

7612 

82 
102 

68 

8078 

65 

80 

92I4 

91 

55 

77I2 

78 

70 

90 
llO'i 

2184 

20 

25 

15 

5878 

9084 

48 


78 
8534 
8OI2 
52 
98 
Oct  '18 
July'20 
June'19 
July'20 
June'20 
July'20 
July  14 

6838 
Oct  '17 

0533 
May'20 
July'20 
Apr    20 

55 
Mar  -20 
Apr  '20 

70 
July'20 
Mar' 17 

2I84 
June'20 
Dec  '19 
Jan  '20 

69 
Juae'20 

49 


86I3  8684 
64  July'20 
7078  7178 


64I2 

6234 
7018 
66I2 
57 
62I2 
66 
76 
49 
8212 
95«4 
154 


65 
July'20 

7038 
June'20 

69 
May'20 
June'20 
Mar'17 
Feb  '20 
Jan  '20 
Nov'ir 
May'lO 


73     June'20 


76ii 
891: 


Jan    20 
Feb   16 


2: 
*38 


3 
1 
1 

77i 
5 


7 

"21 

93 

'ii 

34 

"ii 

"47 


9312  9312 
76l2  8II4 
61       65i8 


85  99 

95  96 

94  9514 

6714  75 

3478  43'4 

42  66 

40  42 

69  71 

3614  44 

7OI2  82 

91  91 


85       92It 

5218  "607^ 
23>8    32 
2712    33 

31  '  '397» 
25       37 
2314    28 
24       26 
23       23 


45       45 

'34U  "38 ' 
50       50 
20       20 


78  83lt 

84  91ig 

74I2  893s 

61  69 

9612  98U 


1 

'60" 

"67'»4 

-— i 

70 

7612 

80 

7934 

87 

941* 

12 

66 

76 

5333  72 

80  86 

92I4  1027g 

91  955g 

5173  69 

7612  77I» 

7573  78 

68  74I1 

8918  97*4 

'1714  '30" 
20       23 


15  15 

5678  66 

9084  96 

4II2  691i 

8618  93I4 

63  72 
6914  79 

6IS4  70 

61  641* 

69  82li 

66U  76U 

65  62 

5212  60 

64  ei^a 


49       49>s 
8238    82 


73       73 


761a    751* 


•  No  prlM  Friday;  latest  bid  and  Mk«d  Uto  WMk.    •DoaJka.    •  Dim  r*b.    «  Duo  June.    A  Due  July,     n  Due  Sept.    «  Due  Oot.    «  Option  «iU«. 


July  24  1920.] 
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BONDS 

H    T.  STOCK  EXCHANQK 
Wsok  sniUng  July  23 


Price 
FTiday 
Jultl  23 


Week's 
Range  or 
Last  S:i!e 


8  T  Oent  A  H  K  KR  (.Con)— 
H  T  4  Harlem  g  3><8...20O0  M 
Nt  *  fyorinern  I8i  ■  fl3-lU2j  A 
H  Y  &  Pa  1st  OOQS  gu  s  43.1993  A 

pine  Crack  res  2 uar  88 1932  I 

B  W  &  O  osa  l3i  eit  58--»1922  * 

SOtland  let  con  s  l!>ia--.lOil  J 

Og*LCl)aail9tBu49J[.194S  i 

Rut-Caaada  iBt  gu  g  4a.  1949  J 

fl  Lawr  4  Adlr  Ist  g  58 .  - .  19S9  J 

ta  gold  8a    -. 1996  A 

<7Uoa  4  Bl^  RIV  gu  g  «9..1022  J 

C»ke!3bore?o!a3)^s 1997  i 

Peglstsred 1907  J 

Oobenture  gsjia  ii 1928  M 

18 -year  gold  18 1931  M 

aeglstared 1931  HI 

Sa  A  AaRletguoas-...1938  J 

Maiion  C'l  RR  Ist  Sa 1934  J 

pitta  &  L  Erie  Zd  g  gs  ..al92S  A 
Pitta  MoK  *  Y  ist  SU  8a  -.1932  J 

S(3  suaranteefl  69 1934  J 

M!otll?aa  Cantral  89 1931  IW 

Bsglaiere*! .1931  q 

sa 1940  J 

Bsglatarea 1940  J 

J  L4S  l8t  gol(18^9..-19Sl  M 

lit  gold  3Us 1952  RB 

sa-year  (iebaoture  43..192S  A 
8  Y  Chi  ft  8t  1  Ist  g  <a  --1937  A 

Eegteterel .1937  A 

Dobeuture  43 1931  M 

*»jt  Shore  1st  i»  guar.. .2361  i 

Baglatersil. 2361  J 

■  Y  C  Lines  01  tr  8a..  1920-22  M 
Equip  trust  4^s.. 1920  1925  J 
n  T  Coaneot  lot  gu  4  4a  A  . .1953  F 
8  Y  N  H  &  Ha.-tJora— 

HoD-ooDT  Ceben  49 1947  W 

80Q-OOQV  ileben  3H3 1947  M 

Won-oonv  deben  3Hs 1954  A 

Won-oonv  Seben  49 1955  J 

Ron-conv  debea  la 1953  US 

CoBV  deser.ture  3  Vis 195fl  J 

Conv  debsntura  65 1948  J 

COD.S  Ry  noa-conv  49  ....1030  F 

^«on-ooav  aebaa  is 1954|J 

•Jon-oonv  Seben  49 1955|J 

?Ton-conv  deboo  4? 1955  A 

■Son-ooav  S'sban  49-.  .195? U 
aarlem  R-Pt  Clies  l9t  fa.lQS'l  W 
BAN  y  Air  Line  Isi  45.. 1955  F 
cent  New  Eng;  1st  £U  49.  .1061  J 

Hartford  St  Ry  lat  49 1930  M 

Souaatonio  R  cons  g  .5=. .1937  Ml 
Waugatuok  EH  let  49  ...i;!'E4  s« 
!»  Y  Prov  4  B09tOa  4s. -.1942  A 
WVWcbesAB  l3t  8!r  I  .IVIbMC  J 

Boston  Terminal  l3l  43 1939  A 

Jfew  England  cona  5i  .    .1845  J 

OoBSOl    43 1945  J 

providence  Seour  deb  4a .  .1957  M 
Prov  &  SpringlleUI  lai  5a.  1922  J 
pro7lQe;ije  Terai  l8t4g  .  .IGofl  M 
W4  ConBsat  lat  4H5..  .194r;  I 

R  Y  04  W  r«f  1st  g  69 !;19a2  M    3 

Heglatered  S5.000  oniy.-»1992  M    S 

Oeneral  49 1956  J    D 

Wortolk  8ou  lat  4  rel  A  53  .1901  r    A 

Horf  *  3o«  l9t  3013  Sa 1941  W   N 

Sor'  *  Wvit.  gsu  gold  es 1931  M    A 

fajrovsraent  «  s»t  e  Bg .,1934  F     A 

Saw  RWei-  lot  gold  "iS 193:;  A    o 

VI  A  w  Ry  iBt  ocaa  g  4e..l996  A    O 

I>gl9tftrsa 1996  A     O 

<:  iT't  ASt  Hen  4  gen  g  4<.1044  }      J 

10-25-year  OOQV  4a 1932  J    D 

s.0-20-y8ar  oonv  4a 1932  M    S 

tO-26-j«arcoDv4m-..lP38  M    ? 

iO-year  conv  33 -..1929    , 

?ooab  G  *  C  Joint  4a... 1941  i     SI 
O  04T  1st  guargoid  6a.l922  J      1 
<Clo  V  4  N  F,  lat  SU  B  45. .1939  M    M 
Bortbern  Paollio  prior  ilea  rail- 
way 4  land  grant  g  4s 1997  Q     S 

Beglatered.... 1997  Q     J 

Oeneral  ilea  gold  3s a2047  Q    f 

Keglatored -32047  Q    F 

Bef  4!mp4HS88r  A 2047  J      J 

Bt  Paul-Dulutb  Div  e  4s..  199(1  J     B 

8t  P  4  N  P  gen  gold  Sa.   .1923  F     A 

tlegl8t«red  onrtifloates .  - 1923  Q     * 

St  Paul  4  Duluth  lat  6s. .1931  P     F 

ISS  00D901  gold  48 1988  i     D 

Wash  Osot  lat  gold  4s 1948  Q    e« 

8or  Pao  Term  Co  lat  g  8a..  1933  J  J 
Oragon-Wog'j  lat  4  rer  48..  .1961  3  J 
Ptolflo  OJiLst  Co  lat  g  6s. -.1946  J  D 
Jaduoah  4  Illslsti  I  4v4s..l955  J  i 
Pennsylvania  RR  Ist  g  48.-1923  IW   N 

■■Jonssl  gold  49.. ..1943  m   N 

OoaBOl  gold  4b.. 1948  IW   N 

000901   4Ka.. 1960  F     A 

Qenerai  4^g ...1965  J    D 

Qanefsi  si 1968  J 

10-yeor  securei  73.. 1930  A    O 

Al^eg  Vsl  gen  guar  «  4b  . .  1942  M  8 
O  H  RR  A  B'ge  l9t  gu  4a  g  193rt  F  A 
?hUa  3alt  A  W  lat  g  4s..  1943  M  H 
aodus  Bay  4  dou  let  g59.1924  J  J 
Jiinhury  *  ljwIs  l9t  g  48.193B  J  J 
0  N  J  RR&  Cangen4s--1944  M  H 
Pennsylvania  Co — 

Qaar  lat  gold  4Ha 1921  i      i 

Esguiereo 1921  J      S 

Qoar  3H9coi!:ru9tr«g  A.1937  M  % 
Qaar  3^9  oolt  truat  aer  B.1941  F  A 
i?aar  3H9  trust  otfa  O... 1942  J  O 
aaar  iHa  trust  otia  D...1944  J  O 
an.ar  16.26-yoar  gold  4a..  1931  A  O 
<0-yearguar  48  0tfa9er  K.1952  M  N 
Oln  Leb  4  Nor  gu  49  g...l942  M  N 
UI4  Mar  lat  gug  449...1935  M  N 
ni  4  P  gen  gu  4^8  aer  A. 1942  J      J 

■eriea  B 1942  A    O 

Int  reduced  to  SKs  .1942  A    O 

S«flesC34s 1948  M    N 

aeries  D  3V<8. 1950  F     A 

BPie*  Pitts  gug  8^9  B. -1940  J      t 

Series  O ...   ...1940  J      J 

Or  R4  1  ex  i,t  rfu  g  4H9.1941  J  J 
Ohio  Connect  1st  gu  4b  ..1943  M  S 
PltU  Y  4  A8I)  iHt  ooi>a  as.  1927  M  N 
Tol  W  V  *  O  gu  4Vis  A..1931  J       J 

•erles  B  4m 1933  J       J 

•erle9C4a 1942  M    S 

P  C  O  4  at  Lgu  4Hb  A..1940  A     O 

Series  B  guar 1942  A    O 

Series  O  guar 1942  M   N 

Berlea  o  4g  guor 1945  M  N 


Bid         Ask 
64     

88U 

Oils 


96 


65 


9612 

80 

78 

60 

76 


No. 


90"2 

66       67 

65 

79U  Sale 
76%    77 


LOW         High 
64     May  20 

9258  Jan  "20 

78U  Apr  '19 
113     Mayl5 

May  20 

Oct  -19 

May20 

Feb  ■2i) 

Nov' 16 

Nov'16 
9318  Jan  '20 
66  66 

69     Jna  '201. 
78l2         79=8 
76^4         7712 
8412  No\'19  - 


78 


9714  .-- 
93I4  99 
8218 


64      

64     


67        72I4 
74^8  .. 
68'4    7II2 


95 
77 
52 
60 
101 
103 


64       64^8 
69     Sale 
66I2  Sale 


94I2 


45 
3912 
39 
45 

46I4 

4018 


99I4 
70 


41 

48 
50 
44 


70 '4  Sale 


93I4  May  20 
103  May'17 
13018  Jan  '09 
9514  June'20 
99I2  Aug  '17 
9812  Nov'18 
82  Nov'19 
77  May20 
6618  Mar'20 
66I2  661; 
74  74 

68^4  70  Is 
85  N3V'17 
6412 
69 
66I2 
99I2  Feb  "19 
9712  June'20 
70  70I4 

45  June'20 
4518  Feb  '20 
48  Apr  20 
4512  June'20 

46  46 
4II2  July'20 
68  7OI4 
50  Oct  -17 
9II2  Jan  '12 
60     July' 18 


64I2 
67I2 
661; 


Ram* 

Since 

Jan.  1. 

Low     High 
i64       64 
92^8    92"8 


95        97I2 


52 
53 


52 
60 


9318 
65 

67 
76 

74I8 


9318 

70 

69 

8712 

8412 


93I4    93I4 


9514    95U 


1 

24 

2 


6278  Sale 

65 

4978     5278 


6978 

3934  Sale 


29I4    32 

75     

6758 

74 

5612  Sale 


58 

64 

7II4 

100 

98      --- 


7II2    7334 


79 


69I8     6978 
7018  — - 
70%  --- 


97     Sale 
73I2  Sale 

94% 

68       69 

73I4  Sale 

67I4 

52%  Sale 


49     Oct  '19 

6278  6278 

7:)i2  Deo    17 
49      July'2Q 

10612  May' 15 
87  July'14 
83  Aug  '13 
39'4         4018 


70  Sepfl7 
40  Mar'20 
9978  Deo  13 
88%  Feb  14 
74I2  Dec  '19 
56i2  58 
92I2  Juno'12 
60  Apr  '20 
54I8  July'20 
77%  Apr  '20 
100  July'20 
122  Nov'16 
103  Feb  '20 
7II4  72 
79  Oct  19 
7II2  June'20 
70i8  July'20 
78  Mar'20 
9534  Dec  '19 
96i2  97% 
7312  73I2 
9812  Jan  '20 


70       71 

72      

97I8    98 

95I4 

93       94 
6OI2    68 

6018 

102      105 
63%  Sale 

64     

75 

93I2 

79 

76     

88     Sale 

75%  Sale 

82'4  Sale 

IO2I4  Sale 

75% 

82      

76       78 


69 


69 


7234 

72 

5134 

55 

70 

76 

97'8 

96 

97 


18 


87 

66% 

63% 

72 

67U 


87 
66is 
7012 
81 
8 134 


6412    75 
6434    74% 
64       71% 


64l2 
68I2 

45 

45% 

4412 

44% 

45 

39% 

65 


9712 
79 

51 

45% 

48% 

56 

55 

50 

76% 


62%    62% 
44      "58" " 


10 


40 


52 
5 


84' 


34%    44 


32       40 


52       61% 


60 
49 
77% 
100 

103 

67% 


60 
56% 
77% 
104% 

ids' 

80 


70%  78% 
70  77% 
76       70 

94%  ld4'34 
72%    80 


60 


75 
July'20 
52% 
Nov'19 

70 
May  19 
97% 
Juna'20|- 
Feb  "19 
76is  Oct  '19 
37%  Dec  '16 
103%  May'20 
63%  63% 
65  June20 
10)%  Feb  '17 

89     June'20 

81%  Apr  '20 


98% 
69 

69 

67% 

49% 


98% 
77 

80% 
70% 
5614 


14 


80% 

9334  Sale 
96       9678 
64% 


65 

58% 

61 

76 

67 

64 

74% 

80% 

80% 


68 

68' 
76% 
68% 

'84"% 


71% 

79 

90% 

77% 

75 

65 

79% 

78% 

78%  -- 

73 


79 


82»4 

81 
87% 


76 

87% 

75% 

82% 

IO2I4 


77% 

88% 

75% 

83% 

103 

72 14  June'20 

83      Feb  '20 

78     May  20 

102     Jan  '93 

92  "  Dec"l7 

9634  97% 
M5%  Apr  '20 
6'»i8  Mar'20 
66  66 

73%  Jan  '20 
77  Nov'19 
76  June'20 
66  June'20 
HO  Feb  -20 
84%  June'20 
9iii4  May'lrf 
104  Deo 'IS 
96I4  Feb  '12 
901s  Oot  '12 
88%  Feb  '17 
7  .  Apr  •20 
79%  May' 19 
76%  Apr  20 
85>4  N0VI9 

93  Mny'lO 
93S4  Apr  '17 
87%  N0VI9 
88%  8apfl7 
80  June'20 
80  May'20 
80  Apr  '20 
90%  Oct  '19 


15 

9 

47, 
154 

288 


67 


69 


81% 


97%  102% 
96     lOOis 


103%  108 
62       72% 
65       69% 


89 
81% 
75% 
83 
73 
82 
101 
72% 
83 
78 


93% 
83% 

86% 
92% 
84% 
93% 
103% 
82 
83 
82% 


9534 

95% 

69% 

66 

73% 


98 

95% 

69% 

71% 

73% 


76 
66 
80 

84% 


83% 

81 

80 

84% 


68       75 
76%    80% 


80 
80 
80 


90 

90 
80 


BONDS 

H.  T.  STOCK  EXCHANQK 

Week  eaaing   July  23 


PHct 
Friday 
July  23 


Week's 
Range  or 
Last  Sale 


A     O 
Oat 
J 
J 

s 
o 


P.O.  O.&St.  L  (C'0».)  — 

Merles  E  3%9guir  gold.  1949  f 

Series  F  guar  48  gold 195';*  J 

Series  Q  4s  guar 1957  M 

Series  I  oona  gu  4Vj8...1963  P 
O  et  L  4  P  l5t  cons  g  5a..  1932  A 
Peoria  4  Pekin  Vn  1st  68  S--1921 

2d  gold  4H8 -..E>192i 

Fere  Marquette  Ist  9er  A  5a. 1950 

1st  Sorles  B  49 1966 

Fblllpplno  Ry  let  30-yr  e  J  49  1937 

Pitts  8b  A  L  E  1st  s  53 1940 

l8t  ooasol  sold  59 1943 

Beading  Co  gen  gold  43 1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  juar  48  e.-„1951 
at  Jos  4  Grand  I3I  let  g  48  ..1947 
Bt  Loula  4  San  Fran  (reora  Co) — 

Prior  Hen  8er  A  48 195!j 

Prior  lien  Bar  B  5b 1950 

Prior  lien  Set  C  63 192S 

Oum  adluat  Ser  A  6s »1955 

Income  Serlaa  A  68 »1960 

at  Loula  4  San  Fran  gen  6s. 1931 

General  gold  5s 1931 

8t  L  4  S  F  RR  cons  g  43. .1996 

SoutbwDlv  IgtgSa 1947 

S  C  Ft  S  4  M  cons  g  6a. 1928 
K  C  Ft  a  4  M  Ry  ref  g  48.193(5 
K  C  4  M  R  4  B  lat  gu  58.19-29 
St  L  9  W  lat  g  48  bond  otig .  .1989 
3d  B  43  Income  bond  ctfa-pl989 

Oonaol  gold  4a 1932 

Ist  terminal  *  uulfylnij  5s.  1952 
Gray's  Ft  Ter  Ist  gu  g  5s.Ki47 

0  A  4  A  Pass  1st  gu  g  49 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  4s  stamped 1950 

Adjustment  5g ol949 

Retundlns  48 195'.»  A 

Atl  Blrm  30-yr  1st  g  4a..el9^3  M 
Oaro  Cent  lat  con  g  4a. ..1949  i 
Fla  Cent  A  Pen  Ist  eit  6s.  1923 
lat  land  tjrant  ett  g  .5ti..l930 

CoaSLiI  ?o!d  59 1943 

G-i  &  Ala  Ry  Ist  eon  53..01945 
Ga  Car  4  No  1st  gu  B  53. .1229 
Seaboard  4  Roan  Ist  5a. .1926 
aoutbarn  Pacific  Co — 

Gold  19  (Cent  Paoooll)  .-S:1949 

Registered li;194') 

30-year  conv  4a sl929 

30-yoar  oonv  os 1934 

Cant  P.-io  Ist  rot  gu  g  43.. 1940 

Ragljterea 1940 

Mort  guar  gold  3«a.-S192g 

Through  3t  L  lat  gu  43.1954 

3  H  4  g  A  M  &  P  iJt  531931 

2d  fiitea  53  guar 1931 

Gl'.a  V  a  4  N  l8t  %n  g  .53  ..1924 
aous  E  &.  W  T  l8t  g  59...  103 
l8t  guar  03  rod  .. IBS'? 

H  &  T  C  lat  g  5a  lot  g-a ..  .19;'.7 

Gen  gold  49  Int  guar 1021 

Wado  4  N  \V  dIv  l3t  g  9a  '30 

A4N  Wl'tgugSs    1^541 

Louisiana  ^West  1st  6a 1921 

Hoot  cm  guar  g  59 1938 

Ore  &  Cal  ist  guar  g  6a.. -1927 
30  Pao  of  Cai— Gu  g  63. ..1937 
3o  PS!!  Coant  l3t  gu  49  g.iie37 
3Qn  Ff3.a  Termi  lat  4a.. -1950 
Tax  &  N  O  oon  gol'j  53.. .1943 

Oo  Pac  RR  1st  ref  48 1955 

Southern — let  cona  g  53 1994 

Registered.. t9S4 

Davalop  4  gea  49  Ssr  A 195;? 

Mob  &  Ohio  col!  tr  g  43 193S 

Mem  Div  IK  g  4^8-5s...l994 
3t  Louia  dlv  1st  g  43  -...1951 
AlaQt  3ou  Ist  cons  A  5fi.-1943 
4t!  4  Char;  A  L  Ist  A  4  Ms  1944 

Ist  30-year  6a  Ser  B 1944 

Atl4Danv  let  g  49 1913 

3a   4a.. 1948 

Atl  A  Yad  Ist  g  guar  49.. 1919 
B  T  Va  4  Ga  Olv  g  63. ..1930 

Coos  Ist  gold  53.- 1950 

B  Toau  reorg  lien  g  59 1938 

Qa  Midland  Ist  38 1846 

Ga  Pa-)  Ry  1st  g  69 1"22 

Snoiv  4  Ohio  iBt  g  68. -.IS'-;') 
Mob  4  B!r  prior  lien  g  58-1945 

Mortgage  gold  4a 1945 

Rich  4  Dan  deb  53  atmpd  .1927 

aioh  4  Meek  1st  g  6s 1948 

Virginia  Mid  Ser  O  4-53-1921 

8erle8E68 1923 

Series  F  5a 1926 

General  6a 1936 

Va  4  So'w'n  lat  gu  68..2003 
lat  cons  60-year  8a.. 19 58 

W  04  W  1st  cy  gu  4a 1924 

Spokane  Internat  1st  g  Rs  .1955 
Term  Aasn  of  St  L  lat  g  4'r<a.l93» 

Istcons  gold  58 1894-1944 

Gen  refund  s  f  g  49 1953 

St  L  M  Bridge  Tar  gu  «  63  . 1 930 

Texas  4  Pao  Ist  gold  53 2000 

2nd  gold  income  5.^ «200n 

La  Dlv  B  L  lat  g  5s 1931 

W  MIn  W  A  N  W  lat  gu  691930 
Tol  4  Ohio  Cant  lat  gU  69..  1935 

■Western  Dlv  l8t  g  5a 1935 

Ganeral  gold  5a  .    1936 

San  4  M  Ist  gu  g  48 1990 

2d  20-year  53 ...1927 

rolP4  W  lat  gold  48 1917 

Tol  St  L  4  W  pr  lien  g  3  Ha .1926 

50-year  gold  48..  ...  ;960 

Ooll  trust  49  g  Ser  A  .     .1917 
Truat  00  otfa  of  dopoalt 
for  Ham  A  Buff  l9t  g  4s  .» 1 946 
Ol8ter  4  Del  l8t  coos  i  -59    .  192S 

lat  refunding  g  43 1952 

Onion  Pacific  1st  g  48 1947 

Registered 1947 

20-yaar  oonv  48 1927 

lat  4  refunding  49 i;200S 

10-year  perm  secured  68.1928 
Ore  RR  4  Nav  oon  g  48..  1948 
Ore  Short  Line  lat  g  69..- 1922 

Ist  consol  g  68 1948 

Guar  refund  48 -1929 

atah  A  Nor  gold  68 19^6 

lat  extended  48 1933 

Vandall.t  oona  g  49  Ser  A 1958 

Consols  48  Series  B 19S7|M 

Vera  Cru»  4  P  Isf  eu  4%i..l934J 


Bid         Ask 

73% 

73     

73     

75%     87% 
96        97 


9 
i 
J 
J 
J 

J 
J 

M 
J 

P 
F 
1 

A 

} 

fX 
IK 
iW 
J 

A 

i 

3 

\ 

3 

M 

J 

A 

J 

J 

J 

J 

A 

M 

i 

r 

ii 

3 

i 

i 

i 

i 

A 

I 

M 

M 

A 

i 

J 

J 

J 

IW 
IW 
M 
IW 
J 
A 
F 
J 
A 
F 
I 
A 
J 


o 
J 

s 
o 
i 
I 
J 
j 
o 

N 

3 
9 
S 
N 
J 
O 
A 
i 
O 
A 
J 
O 
D 
M&r 


80 

77     Sale 
58%    60 
40%    4434 
80       90 

80% 

79     Sale 
74%    79 

85% 


Low         High 
72'iMl720 
82%  Apr  "20 
73%  June'20  . 
76%  June'20 
97     May'20 

June' 17 

Mar' 16 
7734 

July'20' 

Apr  '201 ; 

93%  Apr  '201 i 

97%  Dec  '17  -.    -- 
77  79  67 

75%  May'20] 

85%  June'20, 


55% 

54%  Sale 
66%  Sale 
83  Sale 
61  Sale 
47%  Sale 
93  9334 
84%    8734 

68% 

66      

93       94 
61     Sale 


61% 

63% 

45 

48 

51 

51% 

50 

Sale 

■52 

Co 

05 


Ranrt 

Since 

Jan.  1. 


No.  Low 

72% 


High 
84 
82%  82% 
73%  73% 
76  88% 
97        99 


100 

87 
77 
58 
42 


14 


60     July'2o; \ 


54 

65% 

83 

60% 

47% 


5414! 
67  I 
83%  I 
61%] 
4734 


211 

26 

10 

156 

521 


58 
54I8 

'33" 
40 


60 

59% 

49% 
Sale 
Sale 

52 

7234 


104 

72% 

90 

81      ... 


6478  Sale 


75%  Sale 
95%  Sale 
69%  Sale 


7534 

64% 

7314 

70% 

85 

80% 

81 

84% 

901 


76 
66 


95 

84% 


8    95 


75 
95 

84% 

86        8634 

88% 

81 

64 


Sale 


72%  Sale 
79%  Sale 


5734  Sale 


53 

71% 

59  Is 

80 

70% 

83I4 

65 


54 

72% 

'87 
75 
87% 
56 


56% 

83 

79% 

'44% 
95% 
93 
73 
55 
87% 


78 

90 

9234 

61 

86 

61 

45 

51 

50 


9478  June'20  j 

85      July'20 

May  16 
May  17 
93 
61 
Jan  -20 
63% 
July'20 
52% 
52 
98%  Jan    14 
59%  59%' 

59  Juiy20  . 
50%  July'20  . 
33  3438 

39  4078' 

54  June20 
64  May'20 
99%  Nov'19 
lOl  Dec  '15 
81  Mar'20 
93  July'19 
86%  Mar'20 
96%  May' 19 


75% 
58 
40 
93% 

71  ' 

77 
72 


87% 
71% 
42 
93% 

87% 
7834 

89 


66       60 


52 

62!a 

81 

56% 

39% 

94% 

85 


69% 
71»4 
87% 
66 
50% 
102 
9234 


9234  100 
58%    70 


60 
3934 
48% 
49 

"54% 
55 
49% 
30 
38 
54 
64 


80 

86% 


86% 

64% 

50 

56% 

59 

"62 
60% 
61 
41% 
49 
64% 
64 


81% 

8834 


25 


91 
89 
45 


5 
12 


63%         65 
90      Feb    14 
75  76 

95  96 

69  70% 

87%  Sept  16 
7534  7534' 
64%         65% 

00     Oct    18! 

87      Mar'2'li 

95  Nov -IS 

84%  July'20 

loo      Oct  '16 

8458  May'20' 

94     June'20j  .... 
94      Mar'19 

85  Mar  20 

100%  Oot  '17 

91%  Apr   20 

86  86%'        7 

96  Apr  20I 

92%  June'19! 1 

64  64%'        3 

85      Juiyi9i    ... i 
72  7314I      54 

79  80%!      61 

85%  Sept  19  j 

56%         58%       42 

52      July '20 

71%  June20| 


61%    73 


73%    93% 
94     106 
65%    78 


75% 
60% 


82% 

70 


87"     87 
"81%    86"% 


84% 
93 


9334 
94 


85       87 


91% 
85% 
96 


93% 
93% 
96 


62%    73% 


92 

82 

9378 

47 

99 

"8()' 
66 
95% 
56 

95% 

86^8  100 

82% 

82 

7934 

58 

80% 

60 

77% 

76 


97% 
81% 
64 
86 
70 
79 
81 
6234  Sale] 
81        82 
70        82 
63      ... 
60%    79% 


68 
91 

79% 

92 

62 


65% 

6334 

75 

25 

75 

46 


52% 
70 


83% 

8I34 

80% 

70 

82 

35 

'40"% 
34% 
12% 
65 
80 


6I34  6134 
76'i4  June'20'... 
78%  Apr  '201-  — 
8234  July'20  ... 
65  June'20... 
81%  Mar'16!-.- 
"  Oot  '191.— 
May'20  ... 

79% 
July' 19  ... 
Jan  '19  ... 
99%  Jan  '20  ... 
97  Is  Apr  '20  -- 
80%  May'20  ... 
65  Aug '19... 
92%  Nov'19  -- 
00  Feb  '20  ... 
102%  Jane'll 
96  Jan  '20 
1)4%  Deo  '16 
90  M;ir'20 
80  May'20 
63  63 

80%  June'20- 
75%  Apr    19 
79      July '20  . 
Apr   20  . 

6234] 
Juiy20'. 

76 
Apr  '20 
Miy  18 
Nov  04 
8314  May'20 
77%  Apr  20  . 
65  65 

62%  June'20 
37%  Dec   10  . 
36      F«b  '19  . 
75%  May'20 
47      Juiy20 
18%  Mar'16 


80     Sale 


79  Sale 
70%  Sale 
96%  97 
67  7034 
97  Is  98 
83%  86% 
75''8  Sale 

87% 

79%  86 


83 

6234 
81 
76 
55 
86 
106% 


68 
77 

'54" 
50 

71% 
61% 
763^ 
76% 
81% 
55 


7934 
87% 

'61% 
58% 
90 
67=8 
7634 
80% 
88% 
60% 


91 

79% 


92% 
91 


99%  100 


96 

80% 


97% 
90% 


60       60 


.... 

95 

95 

89% 

90 

80 

80 

1 

55 

70 

— 

80% 

80% 

8434 


18 
65 

82 
68 
79% 
77 
79 
6973 
96% 
7034 
97% 
83% 
'5 


Aug  '18 

May'20' 

July'2o; 
Sept  17 

81%| 
June'20i 

80%' 

71%| 

97% 

7034! 

97%: 

83% 

78 14 


88%  Juno'20 
89  Feb  'IS 
80'4  Deo  '19 
80%  June'18 
^5      Mar' 19 


113 

""I6 

105 

29 

3 

I 

2 

58 


79 
83 

62% 
81 

75% 
52% 


83% 
77% 
65 
62% 


74 

42% 


82% 

85% 

73% 

85 

85 

55 


84% 
80% 
82 
73 


76% 
47I4 


64% 
82 


68 
85% 


85% 
77 
88% 
81 
103 
SI 


7418 

77 

78% 

66 

05 

66I4 

9634  101 

82        93 

74%    85 

88%    92% 


•  No  price  Friday;  latest  bid  and  asked      •'^iiaJan      ft  Due  Fab      »  Oae  Juas      aDiaJuly.    *  Daa  Aaj      0  Dae  Oot      »  Dja  Njv.     »  Due  Dao.       j  option  s.iU 
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BONDS 

N  Y  STOCK  EXCHANGE 
Week  ending  July  23 


Price 
Fridau 
July  23 


Week's 
Kani;e  of 
Last  S.ite 


Virginian  Ist  68  aeries  A 1962 

Wabash  Igt  gold  63 1939 

83  gold  53 1939 

Debenture  series  B 1939 

l8t  lien  equip  t  td  g  5s 1921 

lit  Men  50-yr  c  term  4s 1954 

Det  4  Oh  Ext  Ist  g  53 1941 

Dee  Moines  Dlv  Ist  g  4a-.  1939 

Oas  Dlv  let  2  3H8 1941 

Tol  A  Ch  DlT  g  4s 1941 

Waab  Terml  let  gu  SHs 1946 

lat  40-yr  guar  43 1945 

Wagt  Maryland  1st  g  43 1952 

West  N  Y  4  Pa  1st  S  59 1937 

Qen  gold  48 1943 

Income  5s P1943 

W«tsm  Pao  let  ser  A  68  ..194fl 

W:ieellng  A  L  E  lat  g  53 1928 

Wheel  Dlv  1st  gold  58 1928 

Exten  4  Imot  gold  5a 1930 

Refunding  4  ^8  series  A.. 196(5 

SR  1st  coasol  4a 1949 

Wlaaton-Salem  8  E  lat  4a-.  1900 

Wj  Cent  60-yr  lat  gen  43-. .1949 

Bao  4  Dul  dlv  4  term  lat  4s  '36 


Straat  Ratlvrajf 

Sf  30&IyD  aapld  Tran  g  58-. 1946 

iRt  refund  conv  gold  43 2002 

8-yr  7%  secured  notes. -61921 

OsrCirica tea  of  deposit 

OcrtlXlcates  of  depoalt  stmp'd 
BkClty  let  cons  5s. .1916-1941 
Bk  Q  Co  4  S  con  gu  g  53.. 1941 

asiyn  Q  Co  &  3  Ist  58 1941 

Bklyn  Un  Ei  lat  g  4-5s...l950 

Stamped  guar4-5s 1956 

Kings  County  E  lat  s  43..  1949 

Stamped  guar  4g 1949 

Hassau  Eleo  guar  gold  4e.l951 

Oaioago  Rya  lat  53 1927 

Oann  Ry  4  L  let  4  ref  g  4  Ha  1951 

Stamped  guar  ma 1951 

Set  United  Ist  cons  g  4H3--1932 
?5  Smith  Lt  4  Tr  Ist  g  5s-. .1936 

Had  4  Manbat  68  ser  A 1957 

Adjust  Income  68 1957 

N  Y4Jer8ey  lat  5a_-... 1932 
Jaterboro-Metrop  ooil  4H3-195f! 

Certlfloates  of  Deposit 

Incerbo-o  Rap  Tran  lat  58-.1968 
Manbat  Ry  (NY  oonsg4a.l990 
Stamped  tax-exempt.  .  1990 
Manila  Eleo  Ry  4  Lt  a  f  69..  1953 
aietropolltan  Street  Hy — 

Bway  4  7th  Av  lat  o  g  53.1943 

Ocl  4  9th  Av  lat  gu  g  5a     1993 

Lex  Av  4  P  F  lat  gu  g  59. .1993 

Met  W  8  SI  (Chic    1st  g  43-    1938 

MUw  Elec  Ry  4  Lt  cons  S  5s  1928 

Refunding  4  exten  4  We.. 1931 

Montreal  Tram  let  4  refes  1941 

KewOrlRy  *Ltgen4}^s  .1935 

»  T  Municlp  Ry  lat  s  f  5a  A. l»6fi 

W  Y  Rya  lat  R  E  4  ref  4s...  1942 

Oertlf  loates  of  depoalt 

SO-yearadjlno59-  aie*2 

OertUloatea  of  deooslt 

S  Y  State  Rys  1st  coca  4  Hi  1982 

Portland  Ry  1st  &  ref  5a..     1930 

?ortld  Ry  Lt  *  p  lat  ref  5a.  1942 

Portland  Qen  Eleo  let  53  1936 

3t  JoaRy  LH4P  1st  g  53. .1937 

itPaul  City  Cab  cons  «  6a-.  1937 

?hlra  Avs  l8tref  48 1930 

AdJIncomeaa al980 

Third  Ave  Ry  1st  g  os   .         193" 
Yrt-Clty  Ry  4  Lt  1st  a  f  53     192., 

Undergr  of  London  4  Ha 1933 

Income  8s _   1948 

Onlted  Rya  Inv  08  PUtsTsa     1928 
United  Rys  3t  L  lat  8  48..     1934 

St  Louis  Transit  go  5s 1924 

aolted  RRg  San  Fr  a  f  48       1927 

Onion  Tr  (NY   ctfa  dep 

EqultTr(NY   Inter  otfs 

Va  Ry  4Pow  lat  4  ref  53. ..1934 


A  O 
J  J 
J       J 


J       J 

f3    N 
J      J 


Bid 

Ask 

7778^ale    | 

Sll2 

84 

74.>8 

78 

9518 

50 

68I2 

751s 

52 

64 

74I2 

63I4 

69 

69>8 



4Si2  Sale  | 

81 

82 

5438 

60 

22 

79l2Sale  | 

8OI4 

85 

78 

83^8 

75 



47'8 

, , 

5012 

62 

65 

6912 

63U 
60 

65 

63% 

am  ana  Eiaetric  Light 

Atlanta  Q  L  Co  Ist  g  6a 1947 

Bkly  B  ilsori  Inc  g<>n  5a  A.  1949 
Bklyn  Un  Gas  lot  cons  g  58  1945 
O'r.cin  Qas  &  E!ec  latArsf  6g  1953 

Oolunibla  Q  &  E  Ist  6a 1927 

Stampel _        1927 


fffl  a 

?  A 

F  "a 

A  O 


3       J 

A     O 
A     O 


A     O 


M  H 

M  ti 

?  A 

J  J 

M  N 

J  J 


m  N 

J  J 

A  O 

a  o 


Oolumbua  Gas  Ist' gold 'ea.l  1932b      i 


Oonsol  Qaa  5-yr  conv  7h..  1926  Q 
CJoc8Ga«EL4PofBalt8-yr6fl"21  M 

Detroit  City  Gas  gold  5s 1923  J 

Detroit  Bkllaon  Ist  coll  tr  os  1933  J 

iBt  4  ref  58  aer  A *1940iM 

«3  O  L  N  Y  Ist  cona  g  53...19321M 
3S8  4  Elec  Berg  Co  0  g  53  .19491 J 
Havana  Elec  coDgol  g  6s- .  1952[P 
Hadson  Co  Qaa  1st  g  5a  .  19491M 
Kan  City  (Mo   Gas  lat  «  63. 1922]  A 

Kings  C3oE!  L4Pg5a 1937  A 

Purchase  money  es 1997  A 

Convertible  deb  «s   ..  1926  M 

£-5  EI  111  Bkn  lat  con  «  48. 1939  J 

Lao  Gas  L  of  St  L  Ref  4  ext  6§  '34!  A 

Milwaukee  Gas  L  l8t  48  .   .1927jlW 

Bewark  Con  Gaa  e  68 1948  J 

l*YQELH4Pg  68 1948  J 

Purchase  money  g  4a 1949  F 

Kd  Elec  III  let  oongg  38. .1995  J 
SYAQ  EI  LAP  Htoon  g  5s  1930, F 
?ao!fIo  G  4  E  lo'o — Cal  G  4  E— I 

Corp  unlf-^ng  4  ref  5g     .1937  M 
Fttclflc  G  4  E  gen  4  ref  6i..l942  J 
?ac  Pow  A  Lt  iBt  4  ref  20-yr 

58  tntflrnatloual  Series.  1930  P 
?6t  4  Passaic  O  4  El  58  1949  M 

?80P  Qaa  4  C  Ist  cone  g  6«   1943  A 

Refunding  gold  6a- 1947  M 

Ch  O-L  4  Coke  lat  gu  g  6s  1937  J 
Con  O  Co  of  Ch  1st  gu  g  8«  1938  J 
Ind  Nat  Qaa  A  Oil  30-yr  5«193B  M 
Ml!  Fuel  Gaa  lat  gu  g  58  .1947  M 
Philadelphia  Co  conv  g  6s     1922  M 
Stand  Gaa  4  EI  oonv  s  f  89     1926  J 
lyraeuse  Llgfitlng  Ist  g  6S--1951  J 
«yraeu3© Light  A  Power  68.. 1954IJ 
Trenton  O  A  El  lat  g  58   ..   1940  W 
Onion  ElwLt  A  P  1st  g  5b..1932;m 
Kefjndlng  4  extension  5a.  1933  M 
Unltci  Fuel  Gita  l^t  g  f  8g..l93fl!  J 


Lotc 

77I8 
8334 
74% 
90 
9712 
7034 
88^8 
80 
62 
7412 
66 
82 
48 
82 
66 
36 
78I2 
9012 
100 
90.8 
46 
52% 
62U 
62 12 
61 


So 
as 


23  8    25 
22        23 
35     Sale 
32       39 '8 
33^8    34 

72-3 

75 

80 

55I8  56 
58  61 
52  53 
SOU  60 
24t4  40 
6178  Sale 

70 

60      

60       60^4 


5514  Sale 
1712  I8I4 
70  78 
12  ^^  Sale 
12  Sale 
45  Sale 
50  50^8 
61     Sale 


36  46 
25  40 
22I2    39 


~  ■"  ~  ~ 

94 

80 

69 

VOI2 

60 

67 

201.1 

Sale 

221? 

5 

Sale 

6 

5% 

59 
52 


50 
60 
60 
94 


82 

4OI2  Sale 

2012  21 

-    -  87 

8712  93 

40  90 

35  60 

68I2  70 

53I2 

40 

25 

21  22 

2118  23 

63I2  66 


55       73 
7II4    80 

84% 

81       82 

82 

85 

9750  Sale 

97 

93 
90 
8II2 
73'8 


83 
79 


8312    84 


85 


91 

8178 
8718  100 
86        8978 

8112 

70        73I2 

78 

S3 

76        7778 
5934  Sale 

89 

72       89 

83       86 
74 14  Sale 

77 


877g 

5934 

Salt) 

60 

.    _ 

70 

86 

Sale 

811?, 

847, 

80 18 

67I4 



74       85 

8978 

88 


78 

84 

74=8 

Aug"18 

July' 19 

Nov'19 

Mar  20 

Aug"  12 

June'20 

Ocfial 

July'20 

Aug'lSl 

48781 

July'20 

July'20 

Ocfl7 

7934! 
Apr  '201 
Feb' 17 
Mar'17l 
Juae'20l 
Apr  20 
Apr  ^Ol 
July'20' 

61 


No: 

20 
3 

5 

I 


32 

"30' 

I 


23  July'20 
23I2  June'20 
35  37I8 

3634  July  20 
33  34 

66  Apr  20 
80  May' IS 
4OI2  HflC  '19 
6JI2  June'20 
5Si2  55I2 
63  June20: 
53  June'20 
23     July'20 

6178  6278 

6QI2  June'20 
77      July'19 
60 
Jan    20 
5638 
I8I2 
Apr   20 
I3I2 


17 

"19 


60 

68 

55 

18 

78 

12 

11% 

4434 

50 

51 

75 


I2I2 
45I2 
51 
5II4 
Oct' 19 


40 
21 
40 
54 

92 
77 

69 
61 
57 

20 14 


...i 


59 
45 

'iu 
59 

307 
27 
12 


June'20 
June'20 
Mar'20 
Deo' 19 
Apr  '20 
Jan  '20 

69 
July'19 
July'19 
20:4 
2II2  June'20 
5  5 

533  5^8 

51  July'20 
647s  Jan  '20 
55  Deo  '19 
90i2  Feb'17 
95  July  17 
80  Jan  '20 
3938  4012 

20I4  2II2 
75  May  20 
89ij  June'20 
73  May  19 
60  Dbc  18 
67  69I2 

47I2  Apr  20 
50  June- 17 
26  July'20 
2II2  2178 

20^4  July'20 
6412  July'20 


53 
56 


10 


Range 

Since 

Jan.  1, 


Lorn     Hi'jh 
72%   851 4 
79       91 
73       83 


8834    8878 


51        55I2 


66 


72 


48  53 

81  92 

54  6312 

"76"78  '88  " 

9012  9212 


45i8  63 

52%  68 

6214  62 14 

607s  71 

61  70 


21 

2II4 

35 

35 

3II2 

66 


3334 

28 

50 

47 

45 

66 


60 

55I4 

50 

61 

23 

57I2 

60 


64 
63 

60 
55 
28 
70 
66I2 


5978 

68 

54 

13 

73 

13 

11% 

44I4 

50 

51 


69 
68 
60 
23 

78 

1934 

193,, 

5S 

60 

6OI2 


40       67i4 
21        40 
40       42 

'92"  '9412 
77       77 
69        75 


20  32 

2OI4  31 
5  734 

4%       712 

50  65 

6478  6478 


80  80 

39%  im 

2OI4  31 

75  84 

8778  92 


65        7514 
47I2    47I2 


103 

6SI2 

71 

86 

81 

82 

87 

97I2 

79 

95I2 

8234 

81 

94 
100 

84 

91 

92I2 

8412 

90 

98 

77 

72I4 

82-8 
IO4I2 

80 

59I8 

89 

7812 

8334 
74% 


Sepfl5 
July'20 
July'20 
Apr  '20 

81 
July'20 
June  19 

9878 
Apr  '20 
Apr  '20 
June'20 

81 
Feb  '18 
Feb  '13 
June'20 
Sepfl9 
Deo  '19 
June'20 
June' 20 
Apr' 19 
Feb  20 
July'20 
May '20, 
Apr  17 
July'20 

5934' 
Apr  20 
May'20 

8334 
75 


.... 
"94 

'"2 

66I4 

70 

79 

81 

81 

"971! 
79 
95I2 
82 14 
7718 

8212 

79 

86 

89 

8712 

lOial 
79 
95I2 
96 
90 

~**"i 

"8'4' 

'ihH 

1 

"III 

84I4 
86 

SII2 
89i8 

15 


2 
19 


13 


SS'8      H«l8 
58       67 
71i8     80 


82       Apr"  19 
105     July'17 

88%  M^i-^O 

59I2         5934 

71>8  Apr    20 

100       Apr*17| 

89  Mar'17| 
75     May'19 

86 

82    I 
97I2  Mayl71--- 
70     Apr   ^Oj  — - 
983a    Oct'l7  .-- 
74  74  1 

82      Julyl9: 

90  May20 I  88        947g 


85 
82 


15 

2 


25  30 

21  30 

2018  30 

63  70 


7534  77 

70  82I2 

8278  S7l2 

7434  "s.5ij 

5812  8534 

89  8',» 

7812  81 

7912  90I4 

72i2  83 


gfi 
82 


89 
91 


70        70 

i  "74' '     84I5 


BONDS 

N  Y  STOCK  EXCnANGB 
Week  ending  July  23 


to  .(3 


PHce 
Friday 
JiUy  23 


Week'M 
Range  or 
Last  Sale 


Gas  &  Electric  Lt — (Concl.) 

rJtrtb  Power  4  Lt  lat  58 1944  F  A 

Otloa  BlecL  A  P  iats58...1950lJ  J 

Otloa  Qas  *  Elec  ref  5a 1967  J  J 

Westchester  Ltd  gold  68 1950  J  D 


[Bid 


Ask 


iWlscalianeous 

Adama  Ex  coll  tr  g  4a 1948 

Alaska  Gold  M  deb  68  A 1926 

Conv  deb  6a  series  B 1926 

Am  33  of  W  Va  lat  6a 1920 

Armour  4  Co  lat  real  eat  4 Ha  '39 
Booth  Flaharles  deb  a  f  8s. ..1928 
Braden  Cop  M  coll  tr  s  f  6a. .1931 
Bush  Terminal  lat  4a 1962 

Consol53 1965 

Buildings  68  guar  tax  ex..  1960 
Ohio  C  A  Conn  Rys  8  f  59.. .1927 
Chic  Un  Stat'n  lat  gu  4  Ha  A  1983 

1st  Ser  C  6l2^  (cUs) 1963 

Chile  Copper  10-yr  oonv  7s.  1923 

Coll  tr  4  conv  98  ser  A.. .1932 
Computlng-Tab-Rec  a  f  8a.. 1941 
Qraaby  Cong  MS&P  con  88  A  '28 

Stamped 1928 

Great  FallaPow  lata  f  5s. ..1940 

Int  Mercan  Marine  s  f  68 1941 

Montana  Power  Ist  6a  A 1943 

Morrla  4  Co  Ist  a  f  4^3 19391 

Mtge  Bonds  (NY   4s  aer  2..  1986! 

10  20-year  53-1  orloaS. 1932 

N  Y  Doc.  60-yr  lat  g  43 1961' 

Niagara  Falla  Power  l<it  5a. .1932 

Ref  A  gen  6a al932 

Nlag  Loo_  A  O  Pow  iBt  6a. .1954: 
Nor  States  Power  25-yr  6s  .4  1941 
Ontario  Power  N  F  lat  5a. .1943 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gon  68..  1969 
Tennessee  Cop  Ist  conv  6s. .1925 
Wash  Water  Power  1st  58..  1939 
Wilson  4  Co  let  25-yr  a  f  6s. 1941 

10-yr  oonv  a  f  Os 1928 

Manufacturing    &    industrial 

Am  Agrlo  Chem  let  0  58 192S 

Conv  deben  5g 1924 

Am  Cot  Oil  deboatura  5a 1931 

Am  3m  4  R  lat  30-yr  5a  aer  A  '47 
Am  Tobacco  40-year  g  83 1944 

Gold  48 1951 

Am  Writ  Paper  s  f  7-6a 1939 

Baldw  Loco  Wor.s  lat  5a. .1940 

Cent  Foundry  Ist  a  f  6a 1931 

Cant  Leather  29-y8ar  g  58..  1935 

Conaol  Tobacco  g  4a 1951 

Corn  Prod  Rofg  a  f  g  53 1931 

l3i  25-year  s  (  68 1934 

Cuba  Cane  Sugar  conv  73  ..1930 
Distill  Sec  Cor  ooav  lat  g  5s.  1927 
E  I  du  PoDt  Powder  4HS---1936 
General  Bailn?  l=t  25-yr  68  1930 
Gen  Electric  deb  3  3  H3 1942 

Debenture  .58 1952 

20-y6ar  rieb.  6,i..  _.Feb    1940 

ingersoll-Rand  lat  o3 1935 

Int  Agric  C  )rp  1st  20-7r  6S..1932 
Int  Paper  c.>nv  s  f  g  58 1935 

lat  A  ref  8  f  oonv  ser  A 1947 

Liggett  A  Myera  Tob.ao  7g..l944 

53 ..1951 

Lorlllard  Co  (P    7a..   .         1944 

5a 1951 

Nat  Euanj  A  Stampg  lat  58  1929 
N.it  Starch  20-yeftr  deb  5s..  1930 

National  Tube  1st  5s 1942 

N  Y  A!r  Bra.e  lat  conv  8e.l93« 

Standar.1  Milling  Ist  5s 1930 

Ualon  Bag  4  Paper  lat  63. .1930 

Stamped 1930 

Union  on  Co  of  Cal  lat  Sail  1331 
U  3  Realty  A  I  conv  deb  g  6k  1924 
U  8  Rubber  .5-year  sec  78 1922 

lat  4  ref  03  aarles  A 1947 

U  S  Smelt  Ref  A  M  oonv  68. 1928 
Va-Caro  Chem  Ist  15-yr  53.1923 

Conv  deb  8s «1924 

Weut  Electric  lat  53  D30 1922 


M  3 

M  8 

*n  s 

M  N 

J  D 

A  O 

F  A 


Coal,  iron  &  Steel 

Beth  3tenl  i3t  eit  a  t  58 1926 

lat  A  raf  5»  guar  A 1942 

20  yr  p  m  A  Imp  8  f  5s. ..1938 

Buff  A  Susq  Iron  s  f  5a 1932 

Debenture  6a «il928 

Cahaba  C  M  Co  Ist  gu  6a. .1922 

Colo  F  4  I  Co  gen  a  f  5a 1943 

Col  Indus  1st  A  coll  5a  gu..l934 
Cona  Coal  of  Md  latAref  58.1960 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4H8 1940 

Indiana  Steel  Ist  ns. 1952 

Jeff  A  Clear  C  A  I  2d  6a 1926 

Lackawanna  Steel  lat  g  5a..  1923 

1st  cons  5s  serlea  A 1950 

Mldvale  Steel  A  O  conv  a  f  581938 
Pleasant  Val  Coal  Ist  a  f  58.1928 
Pocah  Con  Collier  lat  a  f  58.1967 
Repub  14  8  10-30-yr  .58  s  f-1940 
St  L  Roc  .  Mt  A  P  5a  atmpd .  1955 
Teun  Coal  I  A  RR  gen  58  .1951 

O  3  Stoe!  Corp — [coup (11983 

sf  10-80-year  6slreg (J1963 

Utah  Fuel  1st  s  f  59 1931 

victor  Fuel  Ist  s  f  58 1953 

Va  Iron  Coal  A  Co.e  lat  g  6s  1949 


Talegraph  &  Talephon 

Am  Telep  A  Tel  coll  tr  49 1929 

Convertible  4s 1938 

20-yr  convertible  4H9 1933 

30-yr  temp  coll  tr  5s 1946 

7-year  convertible  63 1926 

Cent  Dlat  Te!  1st  30-yr  6a-. 1943 
Commercial  Cable  lat  g  4a_.2397 

Registered 2397 

Cumb  T  4  T  lat  4  gen  68.. .1937 
Keystone  Telephone  1st  63. .1936 
Mich  State  Toleph  Ist  59.. .1924 
N  Y  Telep  lat  4  gen  9  f  4H8-1939 

30-yr  deben  a  f  8a Feb  1949 

Pacific  Tel  4  Tel  lat  59 1937 

South  Bell  Tel  4  T  lata!  68.1941 

Weat  Union  coil  tr  cur  68 1938 

Fund  A  real  est  g  4  Ha 1950 

Mut  Un  Tel  gu  ext  6a 1941 

V)-iWB!t   r9l<u«H3<    -  -  1834 


(H  N 

A  O 

J  J 

IW  N 

M  N 

M  N 

A  O 


M  N 

A  O 

F  A 

M  N 

A  O 

M  N 

J  J 

A  O 

J  D 


IW    N 
A     O 


Rf  N 

F  A 

A  O 

F  A 

M  N 

M  N 

J  J 

A  Q 


M  S 

J  J 

!W  N 

S  3 


IW    N] 

wi  n; 

M    H\ 

3      i\ 


I  J 

IW  N 

J  J 

J  D 

M  8 

J  O 

F  A 

F  A 

J  O 

J  D 

A  O 

m  N 

J  D 

A  O 

M  S 


M  N 

M  N 

M  N 

J  J 

M  S 


J  J 

M  S 

H  S 

J  D 


M  N 

}'  "1 

J  J 

J  J 

n  N 

M  N 

J  J 


70       72I4 


88I2 


65I4  68 
12%  15 
10  I4I2 
OS  102 
74  Sale 
9OI2 


Low 

73 
95 
87 
88 


High 


No.\ 


•> 


73 

Mar'20| 

Nov'19| 

Oct'191 


55I2  Juiy'20 
13  13 

10     July'20 


8714 

89 

68 

72 

70 

707r 

71 

72% 

73%  Sale 

10214 

Sale 

9.Vs 

Sale 

72% 

73 

83 

83% 

82 

92 

90 

--  -  _ 

8734 

8418 

Sale 

80 

Sale 



84  !8 

::::  :: 

60 

64 

. 

90 



97 

70 

88 

73%  Sale 

77% 



65% 

75% 

61 

Sale 

90 

95 

80 

82 

89 

Sale 

85I4  Sale 

90% 

Sale 

9234  Sale 

79 

79% 

77%  Sale 

117 

73% 

747, 

7.> 

75% 

9134 

Sale 

-  -  -  . 

70 

92 

Sale 

73% 

90 

87% 

68 

75 

73 

58 

73 
102 

95% 

72% 

83% 

92 

95 

89 

84 

77% 

75 

83 

94 

60 

85% 
101% 

85 

72% 

78% 

75% 

60 

90 

90% 

88 

84% 


75% 
Feb  '18! 

87% 
July'20! 

75 
July  20 
Marl8' 

74 
103 

97 

72% 

83% 
May'20 
Apr  '20 
Mur'20! 

84%' 

80 
Apr    20 
Apr' 14 
June  16 

60% 
July'20 
Oct  '19 
Mav  20 

73% 
July'20 
July'20 

62% 
May'20 
July  19 

89 

8534 


58, 


50 
29 
16 

7; 
1 


44 
39 


12 


Range 

Since 

Jan.  1. 


Low    High 


73 

96 


85I4 
95 


55 
11 
10 


68 
20 
17 


73^8    84% 


84  93 

66  79's 

71  82 

71  827a 


70% 
100 
95% 
7212 
81 
90 
94 
89 
84 
76'4 
76 


83 
103 
108>4 

86 

88 

951a 

95 

89 

95I4 

86 

83% 


58%    67% 
85%     93 


85  88 

70  85 

76%  85 

71%  76% 

5338  66 

90  96 


89 

89% 

96 

76 

95 

89 

65 

84% 

99 


89% 
9234 
79 
77 
117 
73% 
74 
9134 
70 
93% 
78%     7312 
100%     98 


21 1    86       98U 
23     84       96% 


76 
100 


94 
S.ile 

78 

9534' 

90 

66 
Sale 
Sale 

"77" 


10134 

77I4 
1021s 

77I4 

91 

92 

"9'2"  ' 
80 
84% 

84% 
87is 

'9"7"l2 
77 
96% 
92% 
93% 
94 


..     86% 


91 

95"4 
76 
95I4 
S9 
65 
84% 
98.8 
96 
7G% 
99% 
84 

102%  101% 
Sale  I  77 

1102% 

78       7634 
92%!   91 
93%    93% 
85%:   84% 
96    I   92 
82        88 
90       89% 

87 

S9-S    95 
81        80 
98%    98 
Sale      7(534 
Sale      9878 
92%,   92 
95%     94% 
94%    94I4 


90       92% 

78%    7934 
78       78% 


90% 

9234 1 
June'20  - 

78 
May'20 1  - 
July'20  - 

74% 

9134' 
May'20  - 

92    I 
Dec'18  - 
May '20  - 
June'20 

97%! 

76  1 
July'20  - 
June  20;- 
Juiy'20 - 

85 
99% 
Nov'18:. 

77 

Jan  ■201- 

May20:. 

101%! 

77  Uj 
102%! 

77  I 
June'20  - 
Apr  20  - 
July'20  - 
July'2o  - 
June'20  - 
May20,- 
May  20  - 
Oct  '14;- 

80    I 

98% 

78 

97 

92% 
July  20 

95 


S 
12 


87%  100 
92        99»4 
79        89% 
74        86% 
117      119 
73%    73% 
74       83% 
9134    97 
-.11   70       81% 
13  I   90       9714 


85 


145 
1 


3 

129; 


12 

10 

148 

9 

19, 


98  IOOI4 
91  100% 
9534  100 

75  83 
95  Is    95% 
89       91 
60       70% 
81        97 
9534    99% 

"fa"  "slu 

99%    99% 
81        86% 
09\  111 
77       89% 

ino    110 

76  88 
91 
93% 
S3 

PI 
88 


971a 
96S4 

93% 
0434 
93% 


753s 


7878' 

70 

68% 

85 

74% 

S7%  Sale 

93     

90 


821.1 
72 

713g 

'75' 


90% 
78% 
78% 
93% 
91% 
101 
78 
70 
72 
98 
74% 
87% 


90%: 
79%  I 
79%; 

July'19. 

Nov'19  . 

D6C'l4l. 

June'20  - 
70 

July'20  . 

Feb  '19,. 
75 
87%' 


8B%    90 
87        87 

■74  "  "8434 
98      IO3I4 

7634    90 
94I4  105 
Alio    95% 
92%  101 
93        9734 


8  j  89%    9738 
24  1  77        89 
17,    77%    86% 


78       95% 

70       It 
72  .     76 

■72"l4  "84" 
83%    93% 


77 

70 

75% 

86% 

69 

86% 


91% 
85% 
Sale 


83 

87% 
70 

87 


90%  Sale 


90%       90% ! 

8634  July  20  . 
77  78%! 


77        81%; 

02 

Sl%| 


76     Sale 
63%    6978 
77%    78 
76     Sale 
93%  Sale 

83% 

64% 


79       79% 
88 

84  86 
75  Sale 
87     Sale 

85  Sale 
85%  Sale 

78      

71%    73% 

97 


8OI4 

85% 

71 

8334 

9OI4 

88 

8634 

70 

80^4 


76 
62% 
77% 
75 
9234 
81% 
60 
68% 
78% 
98 
84 
75 
86% 
84 
84 
77% 
72 
101% 
94 


May'20  !- 
July  20  - 
June'20i- 
May'20:. 

91%! 
June20j- 
Novl9l- 
Mar  19  . 
June'20  - 


95 


76%! 

Juiy20;. 

80 

76%' 

93I4 

July'20  . 

Apr  '20  . 

Jan  '181. 

July'2o'. 

Apr  '16  . 
84 
7534' 
87  I 
8538 
85% 
78  i 
74    I 

Sepfl7  . 

Novl6  . 


65 

'ii 

131 
83 


90  9414 
84  •  99% 
76%    86% 


80  82% 

sots  96 

67  72 

80  93 

88%  9934 

88  99% 


80%    83% 


73 
62% 

77% 

72% 

92 

81% 

60 


80% 
69 

86 

8334 

99% 

96 

60 


70       86I4 


82.% 
72% 
8t 
76% 
40  I   7Sii 

4  I   7oi; 

4     70 


96 

81% 

96J4 

88 14 

85% 

86% 

81% 


•  No  price  Friday;  lateat  bid  and  asked.  aDueJao.  ftDueAprll.  dDueMay.  «DueJune.  ftDueJuIy.  JtDueAug.  oDueOct.  p  Due  Nov.  j  Due  Dee.  tOptlonsale. 
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Saturdav 
July  17 


SBAtlM  FSICMS—NOT  PER  CENTUM  PRICES. 


Monday 
July  I'J 


Tuesday 
July  20 


Wednesday 
July  '21 


Thursday 
Juy  22 


Friday 
Ju'y  23 


Salet/aT 
tie 

Week, 
aiuifet 


122      123    I    122      122        122 

61        62    I     6134     627g      62 
»81       83       i     82 

31        32         3112    3312      33I4 
»40      —J   ---     ---I   *40 

•135     142    1*135 
*10c '   *10c 

♦334       6    1      *33^ 

•6          9          *6 
•     ..    132    :* 


•71 


74        *71 


6 

9 

132 

74 


...      60         60       60 
29I2     3014       2912     2958 
...      80    i   *66        80 


414 

434 

4 

*ll2 

2 

*ll2 

»7li 

8 

7 

9312 

94I4 

94 

•75 

80 

*75i8 

•71 

. 

*71l2 

»5l2 

8 

5I2 

•16 

17 

•1534 

28 

2812 

28 

•8 

8I2 

*8 

lOU 

IOI4 

lO's 

•2 

2'4 

*2 

•2 

21^ 

2l8 

1338 

1358 

1358 

•5 

512 

*5 

3II4 

32 

3158 

19 

19 

1834 

•6712 

_ 

*67l2 

•146 

148 

147 

2878 

28V8 

»28l4 

*10 

15 

*10 

3834 

3834 

38I4 

25 

27 

27 

*17l2 

18 

*17l2 

45 

45 

*44 

684 

634 

634 

I2I4 

1234 

I2I2 

IOI2 

IOI2 

934 

94 

94 

93I4 

8212 

8212 

81 

•59 

60 

60 

♦125 

I27I2 

*125 

•32I2 

37 

35 

*84 

85 

85 

*26U 

27I2 

*26l2 

2812 

2812 

28 

•160 

162 

I6OI2 

*135 
*10c. 

•334 
*6 


*71 


122      ^122 
63  63 

82    I    •8414 
33I2      33 

-.    *40 

*135 

;  *iOc. 

6  *334 

9    1      *6 
132 
74 


*71 


125 
63 

¥3"' 


6 

9 

132 

74 


60 
30 


74        74  74I4  74I4 

•20       21  *20  22 

..     *71  80 

•3834    39I2  *38  39 

•48       49    j  *49  50 


4 

2 

7 
94I2 
78 
72 

512 
17 
28I4 

8I2 
IOI2 

2I4 

2l8 
1358 

51 2 
32 
I9I4 
70 
147 
2812 
15 
3834 
27 
18 
45I2 

6'8 
1258 
10 
94 
82 
60 
12s 
35 
85 
27I2 
28 
I6OI2 


37I8 

*23l2 

*18 

*40 

108 

*65 

•25 
4134 

»24 
1558 
2038 
3012 
18 

*60' 


I4I2 
371s 
2434 
19 
4II2 
IO8I4 
66 
25I2 
42I4 
25 
1534 
203a 
3012 
18 
68 
64 


7414 
*20 
*71 

39 

49 

4 

*1I, 

*7l4 

94 

7712 
*71l2 

*5 

16 

28 

*8 

IOI4 

*2 

*2 

1334 

*5 

32 

19 

70 
145 
*28l4 
*10 

3SI4 

26 
*17l2 

45 
658 

123s 

934 
9212 
S012 

59 
125 
*32l2 

8412 
*26l2 
*2734 
101 


60         60 
3OI2       3018 
80     * 

!    77 

74I4     *75 


22 
80 
39 
49 

4 

2 

8 
94I2 
77I2 

"7" 

16 

29 
8I4 

IOI2 
2I4, 
2l8 

1334 
51 2 

32I4 

2II4 

70    I 
147 

28l2 

15 

39 

26 

1734 

45  I 
658' 

1258 

10    I 

92I2 

81 

60 
125 

35 

85 

27I2 

2812 
163 


*13l2 
37I4 
*23l2 
*17l2 
♦3934 
10734 
*65 
25I2 
41 
24I2 
I5I2 
2OI4 
*30 
*1S12 

I: 

*60" 


*29       3OI2      29I2 


*.40 

60 

*.25 

•_ 

"*234 

♦10 

*834 

• 

*300' 

*23 

•11 

*37l2 
4I2 
*8 

•I2I4 

.70 

•4 

•2 

*.50 

♦57I2 

•77 

•29 
•3 
•Us 
3I4 
♦2I4 
*ll2 
♦338 
•5 
♦4I4 

•60 

♦1678 
*4 
28 

♦85 

♦8I2 

1618 

.60 

•II4 

♦24 

♦3812 

♦48 

♦39 

♦13 
♦II4 
♦178 
♦.15 
♦434 
*2U 

♦nl 

♦.58 

♦II2 

6I2 

♦II2 

2I2 

♦.40 

♦I412 


.80 
60 

.40 
28 

3I4 
11 

9I4 

.04 
310 
2334 
1134 


I 


.65 
59 
*.25 

* 

"234 
*10 
9I4 
.03 
*300 
2314 
*11 


15  I4I4 

37I4I  *37 

2434 1  *23l2 

19    I  *17l2 

41  4OI2 

IO8I4;  108 

6G    ]  6518 

25I2  *25 

42141  4II2 

24I2  24I2 

I0I2  1534 

2OI4  2OI4 

31    I  *30 

19  *18l2 

68    ,  67 

64  *60 

66    \* 

3018  *30 
I 

.65  *.40 

69I2  *59 

.40  *.25 

■  28    I* 

234  *238 

IOI2;  *10 

9I4I  *834 

.03  ♦ 


I4I4 
3812 
2434 
I8I2 
4OI2 
IOSI2 
65l8 
25I2 
42 
24I2 
1534! 
2OI4I 
3012 
19 
67 
64 
66 
3II2 


20 

*71 
38=4 
*48 

4 
II2 

*7 

94 
*75i8 
♦7134 

*5 

15 
•27 

*8 

10 
2 
21' 

1334 

♦5 

32 

21I4 
♦70 
145 
*28i4 
*10l2 

3SI4 

26 

I7I2 
*44 

*658 

I2I2 
*10 

9212 

8138 

60 

12534 
*32l2 

84 
*26i4 

28I4 
155 


60 

3034 

86 

77 

¥0" 
80 
39I2 
49 

4 

II2 

8 
94I2 
80 
72 

7 
16 
28I4 

8I4! 
IOI2 

213; 

212' 
1334 

5I2 
32 
22 

lib' 
2834 
15 
38I4 

2612!  26 
I7I2!  17 
4512I  +44 
6781         658 


►122      124 
6212    63 

*84l4 

33I4     33I2 
Last  Sale 
Last  Sale 
Last  Snlc 
Last  Sale 
Last  S  lie 
Last  Sale. 
♦71        74 
Last  SaU'^ 
Last  Sale 
*59i2    60 
3058     303* 
Last  Sale 
♦76        85 
75        75 
♦18        20 
Last  Sale 
39       39 
48       49 

*3l2  4 
•II2  2 
♦714       8 

94I4  94I2 

78  78I4 

72  72 
*5  7 

♦I5I4  17 

28  28 


8I4 

IOI4 

2 

3 

1378     14 

Last  Sale  5 


*8 

10 

2 

*2 


I22I4  I22I4 
*62l2     63 

*84l4 

*32l2  33I2 
40  July'20 
135  July'20 
lOc  Dec'19 
5  June'20 
8  June' 20 
130  June'20 

73        73 

10334  Oct' 19 

72      Mar' 20 

60       60 

3038    3034 

SO     July'20 

*76        85 

♦7414 

*18        20 

75    June' 20 

39        39 

♦48        49 

334       334 
II2       II2 
♦714       8 

94I2  9434 

'72'  Y2'" 

*5  7 

•1514  17 

27  28 


10 

2 
*2 


8I4 

1038 

2 

3 


32        32 
2138    23 

•70       

147      147 
2812    2812 
*12        17 


1334     1334 
July'20, 


38 


38 
26 
171 
45 
658 


1234       12I4     I2I2 


IOI2I    *10        IOI4!      10 


3218  3214 

23  23 

♦70       

♦146  147 

*28i4  28I2 

15  15 

3sl2  3Sl2 

25  25 

1778  1778 

*44  45 

634  634 

1258  1234 


10 


9314 

82 

60 
12534 

35 

84 
•  27 

28I4 
155 


92I2  92I2 

8I34  8134 

60  60 

♦12518  - 


14 

*37 

*23l2 

*17l2 

*40 

10734 

65 

25I2 

42 

24 

15 

2OI4 

30 

ISI4 
•65 
♦5812 

66 

3II2 


14 
39 
2434 
19 

10812 
65 
25I2 

42I4 
24I2 
1558 


8O34     82 
60        60 
I25I4  I25I4 
35       39I2      37'4     41 
8412    84I2'     8412    8412 
26        26  2634     2738 

*27l2    2734     

153      I54I2' 

Last  S.ile  90     July'20 
14         14  14        14 

*36l2     40        *30l2     40 
*23l2     24I8       24        24I4 
Last  Sale  IIH  July'20 


*40l2  41 

10734  IOSI2 

65  6518 

*25  25I2 

4II4  42I4I 

24I2  24I2I 

-,      I5I2  I5I2' 

2OI21      2018  2OI4! 


30l2i 

I8I2 

67 

64 

66 

3II2 


*.50 
59 
.25 


305 
24 
1134 
3812        3758     3758 


4I2 
8I2 

13 
.85 
4I2 
2I4 
.75 

58 

80 

30 
3I4 

158: 
314: 
212 

312' 
514' 

412 

61 
I7I4 

6 
2S 
89 

878 
I6I2 

.60, 

134 
26 
40 
50 
42 
14 

184' 

238' 

.20 
5I4' 

*  i 
178 
.65 
1»4 

612 

158 
21-> 

no 
1512 

.7.'-> 


301 
2334 
*11 
*37i2 


►4 

8I2 
12 

.65 

4I2 
♦2 
♦.50 
57I2 
79 
♦29 

3I4 
♦138 

3l8 
♦2I4 
*112 
♦338 

5 

414 

60 
♦17 

♦4 


8I4 
16 
♦.50 
*1'4 
♦24 
♦38l2 
*50 
•39 
♦13 
♦1'4 
♦178 
♦.15 
♦434 
3I2 
♦134 
♦.55 
II2 
6I2 
II2 
•2 
♦.45 
I4I2 


4I2  *4 

834  *8l2 

12  ^12 

.85  .80 


.80 
61 
.40 

28    \* 

3I4         234 

IOI2    ♦lOis 

9141        834 

.05  * 

305       301 
24    I      23I2 
II34I    *10l2 
38I2I      3758 


30 

♦18 
♦65 


31 
19 
70 


Last  Sale 

66 

31        31 


*18 
65 


19 
65 


60     July'20 

66    i 

3138    3II2 


.80  *.50  .80  ♦50  .80 
59        *59        60    \   *59       61 

.25  *.25  .40!  *.25  .40 
Last  Sale  28I4  June'20 

234      *238      314I 

IOI2        Last  Sale'.lO     July'20 

834|       *834        8V         8h        834 

.05*   ...        .05,^ 05 

301     I   302      304       300     305 

2434       2434     26l.ll      2434     26 
II34I        Last  Sale.im  July'20 


T 


'I 
412 
214! 

.75 
58 
79 
30 

3I4 

158 

3l8 

3 

134 

334 

5 

4I4 
60 
I7I2 

6 


8I4 

I6I2 
.75 
134 

26 

42 

51 

42 

14 
I84 
238 
.20 
5I4 
3I2 
178 
.65 
II2 
6I2 
II2 
212 
..W 

I4I2 
.75 


*3l2 

2 
♦.50 
5678 
78 
♦29 
*3l8 
♦ISg 

3 
♦214 

*ll2 

♦338 

434 

♦414 

♦6OI4 
I7I4 
♦4 

♦25 

♦85 

834 

1618 

*.50 

*ll4 

♦24 
3812 

♦49 

♦39 

♦13 

*ll4 

♦178 

♦.15 

♦434 

3I2 

'*ll4 

♦.60 

♦ll2 

6I2 

158 

♦2l8 

♦.40 

1412 


438 

834 

I2I2! 

.90: 

4I2 

2I4 

.75 

57I2 

79 

30 

338 

158 

3 

3 

2 

3I2 

5 

4I2 
62 
I7I4 

5 
28 

'834 1 

I6I4I 

.75 

134' 


*4 

*8l2 
12 

.85 
♦3I2 

2 

♦.50 

56 

♦79 

29I4 

33g 

♦138 

♦3 

♦21'» 
*ll2 
♦338 
478 
4I4 
61 
1738 

*25" 
85 

♦8I2 
16li 
♦..50 
•114 


3812     39 
*4  438 


26     I    *24 
3812    ♦38I4 


50 

42 

14 
134 
238 
.20 
5I2 
312 
134 
.651 
134 
6I2 
158 
212 
.50 

141o 


♦48 

•39 

I3I4 

1'4 

238 

♦.15 

♦434 

3I2 

134 

♦.GO 

♦112 

61 2 
138 

♦2 

♦40 

♦1458 


3758  3812  3812 

4381  4  4 

834|  884  834        *Sl2  878 

12     I  1218  I2I4       12  I2I4 

.85  .85  .90        .85  .90 

4I2'  ^312  4I2       *3l2  4I2 

2  I  *134  2     I      *ll2  2 
.751  Last  Sale  .75  Junc'20 

56I2'  57  57  57I2  5812 

80  *79  80  *79  80 

29I4'  30  30  30  30 

3I2  *3i4  3I2'      *3l8  3I2 

15s  Last  Sale  Ih    July'20 

334'  3         3         *3  312 

3  I  3  3  ♦2I2  3 

2  ^112  2  134  134 

3I2        Last  Sale  3h    July'20 
478        5         5    I       5         534 
414:      ^414       4I2       ♦4'4       4I2 
61    I      63        63    I      63        64 
I7I2       1738     1738       17         17 

I       Last  Sale  5       July'20 

28        ^25        28    I      28        28 

86    i    *85       '    ♦SS       

878        *8l2        878        ^812        878 

I6I4       16ls     Ifilg       lO's     1638 

.75      ♦.SO       .75      *.50       .75 

II2        Last  Sale  Ih     July'20 

25        25    I    *24l2     26 

♦3812     41     I    ^3812     41 

iMSt  Sale  49I2  July'20 
♦39        42     I      42        42 
1338     1334       I3I2     14 
♦lU       184       *ll4       134 

*Va      2H -- 

.24  .24  .15  .15 
Last  Sale  5  July'20 
313  3%'  312  3I2 
134       134 


26 

41 

50 

42 

I3I4 
138 
238 
.20 
5I2 
3I2 
134 
.65 
134 
6I2 
II2 
2I2 
.50 


.65 

♦II2 
6l8 
Ms 

♦2 


134 
.65  ^.60 
134       ♦ll2 


61s 
II2 
2I2 


♦6 
II4 

*2l8 


178 
.66 
134! 
6I2' 
II2' 
238 


37 
127 

2 
226 


10 


*40l2  41 

10734  Wih\ 

*65  66     I 

♦25  2.5I2 

413s  42     I 

24I2  24I2 

1558  1534' 

2018  2OI3' 


90 
204 

2 
227 
110 


86 
30 

1,895 

260 

2 

2,792 

84 

30 

100 

40 

405 

60 

5,840 

1,000 

250 

600 


870 

900 

3 

91 

74 

20 

328 

333 

570 

160 

1,295 

615 

64 

93 

372 

265 

21 

940 

439 

25 

227 

190 


255 

450 

50 


STOCKS 

BOSTON  8TOCE 
EXCHANGE 


game  Since  Jan.  I 


Lovtit 


2 
364 
150 
305 

2,616 
117 

2,735 

282 

270 

67 

100 


5 

490 

100 
130 
150 


75 


150 
100 

48 
5,285 


263 

68 

466 

220 

1,826 

10 

1,110 


546 

59 

150 

270 


255 

lo; 

40 

'S65 
155 
131| 
3751 


205| 

12 

52 

660 

100, 


10 
20 


10 

385 

30 

10 

200 


Last  Sale  .50    July'20 
15     I      15         15 I 

.7.'.        Last  Sale  .25    Julv'^O 


1,680; 

130 

100 
50, 

1641 
2,425 

100; 


58 


Railroads 

BogtOD  A  Albany 100 

Boston  Elevahed 100 

Do     ore 100 

Boston  -i  Maine 100 

Do    ore!.. 100 

Boston  4  Providence 100 

Boston  Subirban  Klecno  par 

Do      or^ HO  par 

Bo3t  &  Wore  Eieo  pro  as  par 
Ohio  June  R    &XjSY 100 

Do     pref.. 100 

Georgia  Ry  4  Eieo  stanapd  100 

Do     Drel 100 

Maine  Central 100 

N  Y  N  H  &  Hartloril..  ..100 
Nortbern  New  Hampshire.  100 
Norvrtch  &  Worcester  pref.  100 

Old  Colony. 100 

Rutland    pref.. ..100 

Vermont  A  Maeaaohusstts  100 
West  End  Struet BO 

Dr.     aref,    50 

Mfsrellaneous 

Ana  Oil  Engineering 10 

Amer  Pneumatlo  Service 85 

Do     pref 50 

Amer  Telep  4  Teleg 100 

AmoGkeag  Mfg no  par 

Do      Orel no  par 

Anglo-Am  Comnil  Corp.no  par 

Art  .Metal  Conatruc  IriP 10 

Atla8TaekCorporatlon.no  par 

Beacon  Chocolate 10 

Blgheart  Prod  &  Re.'i^ la 

Boston  Mex  Pet  Tru8t«esno  par 
Century  Stee!  of  Amer  Ice.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 6 

Eastern  S-^  Lines  Tuo 25 

Do    prel 100 

Edl?on  Eleotrto  liiuoi 100 

KMsr  Corporfittnn        ...?»')  vr 

OorioD-Pew  Fisheries 60 

Greenfield  Tap  A  Die 25 

Intemat  Cement  Corp.no  par 
Interoat  Products no  v^r 

Do    prel 100 

Island  on  &  Trans  Corp..  10 
Ubi  y,  MoNe'll  *  Llbby.-.lfi 

LoeWs   Tt:ca'^r3r» If! 

McEi^atn  (AV  HI  1st  pre!. 100 
M.i3saeh'.]€ett8  Gas  ('os 100 

Do     pre! 10! 

Merseatba!cr    Linofyps U>0 

AteXiOan  lavfstmeat  Ino !''! 

Nevr  England  Tele  phone.,  in-' 

Ohio  aody  A  Blower no  par 

Orpheum  Circuit  inc 1 

Faclflo  MilLs .- 

Plant  (Thos  0>  prel 100 

'R8.'»E8  Button-Hole 10 

Root  A  V  Dcrvocrt  CI  A  no  par 

Sh.-iwmut  R3- 26 

Slmma   Magneto ■'^ 

Stewart  Mfg  Corp no  par 

Swllt  A  Co. - 100 

Torrlneton 26 

Union  Twlat  Drill 5 

United  Shoe  Maoh  Corp...   25 

Oo     prKl 25 

Ventura  Conaol  OH  FtelrtM.     .S 

W^ildorl  Siyptera  Ino 1'- 

Walthara  Watch 100 

Walworth  IvJanu'aoturlns.  20 
Warren  Bros 10(" 

Do      l9t  orol.. —.100 

D.-^       2d  prel _..100 

Wlckwlre  Spencer  Steel 5 

Mining 
idyeutufe  Cone :>!ldate<l —  25 

^ijmeefe 26 

.■iKonif.h  MlP.iDK 2fi 

Mloaez     25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-B.jlaklavs  Copper..  10 

Oaliimoi  A  HeclB 'i^ 

Carson  HIl!  Gold .     1 

Centennial 25 

Copper  Range  Co —  25 

Daly-Weat 20 

Davl»-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin -  26 

Haacock  Cousolli'r.ted 25 

Helvetia 25 

Indiana  M!nln»{ 26 

Island  Creek  Coal 1 

Do     prel 1 

Isle  Royale  Copper 26 

Kerr  Lake 6 

Keweenaw   Copper 26 

Lake  Copper  Co 26 

La  gallo  Copper 25 

Mason  Valley  Mine 6 

Mass  Consol -—   25 

Maytlower-Old  Colony "iS 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 6 

New  tdrla  Quicksilver 5 

New  River  Comuany 100 

Oo     pref 100 

SIplsHlne  Mines 6 

North  Butte If^ 

North    Lake -  26 

OJIbway    Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Qulnoy 25 

St  Mary's  Mineral  Land..  25 

Seneca  Copper  Corp ■«  par 

Shannon 10 

"South  Lake 25 

South  Utah  M  A  S 6 

Superior 25 

Suiierlor  A  Boston  Copper  10 

Trinity ^5 

Tuolumne  Copper 8 

Otah-Apex  Mining 8 

Utah   Consolidated 1 

Utah  Metal  A  Tunnel.. 1 

Victoria 26 

WInon.i ...........   25 

WoIvorlDB 26 

Wv  .1.  I  ••  re    .  _.  2fl 


119  Feb  17 

60  May  25 

80  Feb  18 

30  Feb  11 

39  Jan    6 

134  Jan  28 


4i2June   4 

8      Jan  28 

130      Jan  30 

73    July  23 


68  Jan  12 

60  Jan    3 
23I2  Feb  11 

80  .luly    9 

77  July  21 

73  July    8 

15  Jan  20 

70  June  15 

38  M.ay  17 

48  July    7 

334JuIy  23 

1     Feb  24 

5     Feb  10 

80     Apr  30 

75     Julvie' 

7134  July    2 


EigUs: 


iSaajft  for  ."rssSevs 
Year  1919. 


Lc^'.tt. 


132    Marie 
67I4  Jau    2 
87I2  Jan    2  I 
38    May  21  I 
48    May  28 

143    Mar  15 


7  Mar  8 

11  M;ir  5 

132  Jan  8 

86  Jan  2 


5 

xl5 

27 
8 


28 
15 

38 
10 


July  2 
June  2 1 
July  23 
June  29 
6  Feb  11 
I's  Apr  13 
178  June  18 
I212  Apr  23 
334  Feb  14 
2734  Feb  '  3 
1834  July  19 
63  Feb  11 
140  Mav  15 
Feb  13 
June  12 
July  22 
...  Apr  14, 
1434June  19| 
43  July  12 1 
4.34M.->.r    4] 

12  June  29, 
9I2  Apr  30! 

92i2J'aly  20 
6834  Feb  6] 
57    June    8j 

123  July  11 
33  June  161 
82^8May  8, 
24  May20| 
27i2JuIy  14; 

153  July  22; 
90  Junel6| 
14  July  21I 
36i2June  4; 
21i2Junel9i 

13  Feb  13 
38    May24| 

10634  June  18 
6434  July  ll 
24i2July  1! 
39i2Junel8, 
2378June  25 
1214  Feb  11 

17  Feb  If'i 
30  June  18 

18  July  17| 
51     Mar    2j 

Mav  5' 
Feb  6) 
Feb  25, 


59 
60 
23 


65c  July  19 

59    July  19 

25c  June    9, 

28i,i,Iune24 

258Juue2Sj 

9    May  20 

6i!.M^!r  1S| 

3^    July  10 

SOOJune    30 

I712  Feb  13 

Ills  July    9 

37i2June21 

3  Jan    3| 
8    June  30, 

1134  Febll] 
65o  July  16| 

4  July  16 
May  19i 
Mar  26| 
Feb  13' 


Apr21| 


5 
21 
79 


2 
60- 
39 

77      /ipi  *.* 

29    May  20 

3  iJune  16 

13s  July  10 

3    May  20 

238May  12 

I'-sMay  24 

338june  15 

434  July  20 

4i4May  14 

69    May  17 

16    May  20 

July  10 

Mnr  12 

„     Feb  16, 

8i4July  10 

15      Feb  13: 

I2  Feb    2| 

ISsJuly  13; 

24    July    6: 

37i2June  24 

49  June  l.'>i 

88    May  20: 

12ljMay  241 

lisMay  13, 

10'^  Mar  lOj 

lOcMay  II 

4I2  Feb  11! 

3i2Mav20 

llj  Apr    Ij 

60cM.iy  19| 

ll'Mav  '.JO 

6    Juno  26 

ll4Julv23, 

2    July   8 

40c  June  15 

14l2July  19 

1 1  JmIv    1 


72  Mar  30 
70  Mar  5 
3f.5s  Mar  10 
86  Jan  6 
89    July    7 

86  Apr  1 
251 » Mar  II 

87  Jan  31 
4.534  Jan  3 
55I2  Jan    81 

714  Mar  15 

2    June    7| 

81  [June  24: 1 

100'>s.\Iar  18!: 

167      Apr  20;  I 

83      Jan  13  i 

19     Jan    6] 

38      Apr  20,! 

3514  Aprl7i! 

10     Apr23jl 

1278  Apr  14 

33,  Jan    3 

7      Jan    5 

14l2May  28 

6l!>M:ir23 

3612  Jan   3 

2838May    7 

8S     Apr    8 

157      Feb  20 

36l!  Jan    2 

26  June  3 
60    May  25 

27  June  10 
45  Jan  2 
8OI2  Feb    7 

81s  Apr  8! 
317s  Apr  8 
1!      Jan   6 

IOII2  Jan  10 
SSUJulylS  , 
63      Jan20i 

I3SI2   Jan  21 1 
53      Jan  261 
Sgij  Jan   3. 
3G38  Jan    3 
3418  Mnr  30|] 

1761s  J«ol9|| 
99  Jan  12  I 
16     Jan  2  1 

65  Jan  31 
31'2  Jan  7i 
2512  Apr  6 
4>134  Apr   8  1 

133     Jan   2! 

73  Marioll 
Apr  13 
Jan    2 
Febll 
Mar  19 

2314  Apr  7 
44I2  Jan  26 
26  Feb  3 
79   June  18 

66  Jan  21 
70  Jan  9 
31i2July  21 


116 

82 

85 

28 

40 
130 

109 
3I2 
2l8 
132 

84 

9938 

70 

597g 

25U 

86 

04 
371 

15 

82 

3812 

47 


28 
49 
26 

It 


1 S4  Feb  27 

77      Jan    3 

12  Jan   0 

42      JftD    71 

4I2  Apr  7  ' 
15'<i  Jan  6  1 
107g  Apr  27! 
40c  Jau  2;' 
409  Jan  3  ; 
4018  Jan  10  ; 
16'2  Jan  6 
4858  Jan    6'! 

4'8M,ir    31 ! 
I414  Jan   5 
16      Jac    3 

4I2  Apr    7 

6l8Mar31 

4  Jan    5 
34  Jan  14 

5934  July  13 
82  June  21 
38      Jan    3 

5  Mar  24 
214  Jan  6 
4^8  Apr  7 
3ij  Jan  3 
3  Jan  21 
658  Jan    3 

11>4  Jan    2 

712  Jan    2 

72     Mar  27 

24      Jan    6 

712  Jan    8 

29    May  12 

90    Julv    8 

I2I2  Jan    3 

2112  Apr  20 

80c  Jan  27 

2H  Jan  "26 

371 J  Jan    6 

6S      Jan    3 

Jan    3i 

Jan    61 

Jan    6! 

Jan    7ll 

2ij  Aprisll 

25c  Jan  lOi 

6  Jan    7 
6'8  Jan '29 
2»4  Jan  19,  i 
1««  Jan  10' i 
3      Jan  23' 
fl»i  Fi-l>20|i 
3N  Jan   6; 
3it  Jan    8 
2      Jan    7 

23      Jan  10' 


66 

68 

10 

2 


Dec 

Dec 

Dec 

Jan 

Oct 

Sept 

Dec 

Nov 

Nov 

Ocs 

Feb 

Mar 

Mar 

Dec 

Dec 

Dec 

Oct 

Dec 

Dec 

Oct 

Bept 

Seat 


aie^ui 


5  Dec 
660    Jan 

212  Apr 
95  Dec 
79  Feb 
7812  Jan 
58  Dec 
17!j   Jan 


145  Api 
8OI4  Apr 
97  Job 
3Sia  July 
60      Jan 

168  Jan 
7O0  Nov 
11  Jao 
30      Fob 

136  Jan 
90    June 

110  June 
781s  July 
83  Jan 
«0»4  July 
99I1  AUB 

lis      Oot 

105  Jan 
23    May 

100  Jas 
60  Apr 
68    June 

714  Nov 

2      Aug 

9U  Aug 

1031a  Mar 

152     Not 

84I2  De« 

2II3  Nov 

291^  D«- 


7  nee  131s  May 
2I2  Deo  478  Nov 
6      Dec!     16Js  Mar 


412  Jan 

3118  Deo 

6  Jan 

39  Apr 

133  Oot 

2312  Oct 

28  Apr 


10  Mar 
75     July 

6'4  Dec 
28%  Nov 

8%  Feb 
90  Jan 
6714  Nov 
60  Dec 
130  Fob 
471?  Nov 
S3     Sept 


873  Juns 
S4  NcT 
24  Dec 
79  Oee 
172  JsB 
38»<  Nov 
33    May 


egij  Oo» 
90  Bept 
983  Feb 
35  Oct 
11  Jac 
GO  Ma; 
se  Jan 
71  Jan 
149  June 
75  July 
C3     Mar 


. 


145 
93 
14 
36 
30 


Febj 
Jan  I 
Jan: 
Juiyi 
Deo 


15I2  Dec 

32:^  Jan 

115  Jan 

52^2  JiiB 


44       Jan 

2518    Oct 

7J4    Jan 

16    May 

Aug 


ISO  Not 
99lj  Dec 
16  May 
69ij  Oct 
86I4  I>«3 
27I4  Nov 
5314  0«; 

160  Ma? 
74I2  No? 


28 
17 
16 
37 
38 


Mar 
Feb 
Jan 

Jan 


.50      Apr 

6212  Mar 
lOo  Apr 
32;2  Dec 


66  May 
31  Jan 
2058  Nov 
21U  July 
43  Oct 
25  July 
S3  July 
72!^  May 
80  '  July 


2t«  July 
ai "  JulP 

11,  July 
£2     July 


10«4   Feb 

6      Nov! 

2O0    Jan  I 

850     Marl 

12i4May 

12  Mar 
36     M:»r 

2  Mar 
434  Feb 

8  Fob 
13s  May 
4    May 

20c  Feb 
60c  Mar 
42  Apr 
78  Apr 
24  Jan 
3!j  Oot 
090   Mar 

3  Jan 
2  Apr 
21b   Apr 

4  Feb 
2  Jan 
2i2  Feb 

491 2  Fob 

14>4  Mar 

6ij  May 

878  Feb 

67*4  Mar 

8it    Jan 

9  Feb 
250  Apr 
760  Mar 
3012  Mar 
45  Mar 
52  Mar 
40     Mar 

13  Jan 
\u  Mar 

40c"   Jan 

8c    Jan 

4     Mar 

1     Mar 

II4   Dec 

7ic    Dec 

1»4  May 

7i»   Jan 

II4    Jan 

U4  Mar 

60c     Jau  I 

15     Marl 

<no   ^r)i^ 


18  July 
lOij  May 
«0o  May 
480  July 
36os  Dee 

20  July 
62     July 

3?4  May 
1412   Oot 

21  Aug 

6»4  Jul» 
9u  July 
73.  May 

2  July 
5584  July 
88i>  July 
41  '  July 

fiij  May 

2«8  July 

7«8  July 

6I2  July 

453    Out 

10     July 

13'4  June 

10     July 

83     July 

2UI4  July 

12i«  July 

28      Oct 

87     Nov 

nijMay 

20i8  July 

m  July 

Vi.  July 

521a  July 

73     July 

83     July 

75     July 

26'.i  July 

414  July 

3i|  June 

60c    Aug 

III4  June 

6%  Nov 

GI4  June 

2%  Sept 

3^8  Juns 

12«4  JiUy 

6     July 

4^4  July 

3  July 
31     July 


•  wui  and  asked  prloes     *  Ei-stook  dividend,    d  Ei-dlvldend  and  rlKhls.    «  AsiKSsment  paid,    ft  Bi-rlghta.    »  Ex-dlvldend.     »  Uall-pald 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  July  17  to  July  23,  both  inclusive: 


Friday 

Sales 

Last    Week's  Range 

for 

Range  since  Jan. 

.. 

Sale.       of  Prices. 
Price.  Low.      High. 

Week. 

Bonds — 

Low. 

High. 

U  S  Lib  Loan  3HS-1932-47 

90.74  90.80}   S6,700 

89 .04  May 

100.00 

Jan 

1st  Lib  Loan  4s..  1932-47 

85.44  85.44 

400 

82.04May 

93.04 

Jan 

2d  Lib  Loan  4s..  1927-42 

84.14  85.00 

450 

82.04May 

92.34 

Jan 

1st  Lib  L-n4MS-1932-47 

84.74  86.26 

14,800 

82.14May 

93.80 

Jan 

2d  Lib  L'n  4i^s. 1927-42 

84.64  85.30 

20,280 

81.60May 

92.98 

Jan 

3d  Lib  Loan  4 14s...  1928 

88.34  89.50'   41,560 

86.00May 

94.96 

Jan 

4th  Lib  L'n  4>is  1933-38 

85.04  85.64  236.700 

81.74May 

92.98 

Jan 

Victory  4^8 1922-23 

95.20  96.00 

23,550 

94.84May 

99.30 

Jan 

Victory  ZHs 1922-23 

95.90  95.90 

15.000 

95.72June 

97.74 

Feb 

Am  Tel  &  Tel  coll  5s..  1948 

75J^     75J^ 

1,000 

73%  May 

82 

Jan 

Convertible  6s 1925 

93         93^ 

2.200 

93       July 

995^ 

Jan 

99  H     991^ 

2,600 

935^    Feb 

99  H 

July 

AtchTop  &  S  Fe  4s...  1995 

73        73 

1,000 

70  J^  June 

81% 

Jan 

Atl  G  &  W  I  SS  L  5s..  1959 

70        70  5i 

9,000 

69      June 

81 

Jan 

Chic  June  &  U  S  Y  4s.  1940 

78        78 

1,000 

78      June 

84  H 

Jan 

4s..- 1940 

64        64 

5,000 

60       May 

75 

May 

General  Electric  6s...  1940 

98M    99}€ 

14,000 

98  M   July 

99\i 

July 

Miss  Riv  Power  os 1951 

71 H 

71        71 H 

18,000 

69  H   Mar 

76 

Jan 

N  E  Telephone  5s 1932 

78        78  M 

4,000 

78      May 

85 

Mar 

New  River  5s 1934 

79        79 

10,000 

75        Feb 

80 

May 

SwlXt&Co  1st  OS 1944 

84K     85 

4,500 

82      May 

93  K 

Jan 

TT  S  Smelt,  R  &  M  cony  6s . 

97        97 

2,000 

97       July 

105'A 

Jan 

Western  Tel  &  Tel  5s-  .1932 

79  J^ 

79  J^     80 

5,000 

77      June 

84 

Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  July  17  to  July  23,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


Albert  Picli  &  Co (*) 

American  Radi.ator new 

Amer  Shipbldg  pref...l00 

Armour  &  Co  pref 100 

Armour  Leather 15 

Preferred 100 

Beaver  Board (*) 

Booth  Fisheries,  new (*) 

Cal  &  C  Can  &  Dock  Co  100 
Case  (J  I) (*) 

Second  preferred 100 

Chicago  City  Ry 100 

Chicago  Title  &  Trust. .  100 
Commonwealth  Edison  100 

Continental   Motors 10 

Cudahy  Paclcing  Co  com  100 
Hartman  Corporation. .  100 
Holland-American  Sugar  10 

Hupp  Motor 10 

Libby,  McNeill  &  Libby.  10 

Warrants 

Lindsay  Light 10 

National  Leather 10 

Piggly  Wiggly  Stores  Inc  {*) 
Pub  Serv  of  Nor  111  pref  100 
Quaker  Oats  Co  pref. . .  100 

Reo  Motor 10 

Sears  Roebuck  com 100 

Shaw  W  W  com (*) 

Stewart  War  Speed  com  100 

Swift  &  Co 100 

Swift  International 15 

Thompson,  J  R,  com... 25 
Union  Carbide  &  Carb..IO 
United  Iron  Wks  v  t  c.  . .  50 
United  Paper  Board  com  100 

Wahl  Co (*) 

Ward,  Montg  &  Co,  pf.lOO 

When  issued 20 

Waldorf  System  Inc 10 

Western  Knitting  Mills. (*) 

Wilson  &  Co  com (*) 

Wrigley  Jr,  common 25 

^ Bonds — 

Armour  &  Co  4 Hs 1939 

Chicago  City  Ry  5s...  1927 
Commonw  Edison  5s..  1943 
Pub  Serv  Co  1st  ref  g  5s-'56 
Swift  &  Co  1st  s  f  g  5S-1944 


Friday 
Last 
Sale. 

Price. 


93  K 
15 '4 

94  K 
49 

7H 


11 
70 


9M 
84 


16 

12H 
123-^ 

8 
11?-^ 


22^ 
141 

69 

40 
108 

34  M 


641^ 
"28" 


32 


76  >^ 
74  M 


59 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

40 

40 

150 

75H 

75'/; 

64 

75 

75 

100 

92% 

93  K 

845 

15« 

15'/s 

1,936 

943^ 

9414 

175 

49 

49 

25 

714 

8 

170 

56 

56 

25 

11 

13  M 

900 

65 

70 

50 

55 

55 

100 

200 

202 

275 

102 M  102 M 

65 

8K 

9  "4 

3,255 

82 

84 

100 

82 

82 

25 

16  K 

16K 

50 

16 

16 

40 

12M 

12  H 

2,274 

12 

121/8 

191 

8 

9]4 

3,525 

nn 

ny,. 

4,175 

40 

40 

150 

85 

85 

800 

89 

89 

37 

22 

23 

2,160 

140 

14314 

954 

69 

71 

185 

38  M 

41 

6,700 

108 

108  M 

1,277 

34  H 

36 

2,175 

29  >^ 

29'/, 

30 

eiH 

65  X 

4,235 

25 

27 

680 

27  H 

28 

1,020 

50 

50  H 

580 

101 

102 

90 

32 

32  M 

745 

20  M 

20  ^i 

100 

17H 

17  M 

100 

52 

52 

50 

75  M 

77 

1,355 

74K 

7414 

$1,000 

67 

67 

1,000 

78% 

78  M 

9,000 

59 

59 

10,000 

84 

85 

11,000 

Range  since  Jan.  1. 


Low. 


40 

74 

73 

90% 

15M 

QlVs 

47 
7H 

54 

11 

65 

49 'K 
200 
101 H 
8M 

82 

81H 

15 

13 

12 

11^ 

lOM 

39 

85 

89 

21 
140 

61 

37 
106% 

3454 

29  H 

54% 

24 

20 

36}i 
101 

32 

19 

17 

52 

73% 


Feb 
July 
Mar 
July 

Feb 
July 
June 
July 
June 
July 
July 

Apr 
May 
July 
July 
July 
May 

Feb 

Feb 
June 
July 
May 
June 
July 
Mar 
May 
May 
July 

Feb 

Feb 
June 
July 
May 

Apr 
July 

Feb 
Mar 
May 
July 

Feb 
June 
July 
May 


74%  July 

60%  May 

66  Mar 

58  May 

82%  June 


High. 


50% 

85 

80% 
110% 

17% 

95% 

58 

13% 

60 

24% 

98% 

56 
215 
108 

13% 
101 
105 

18% 

23M 

32 

12% 
9% 

15% 

43 

90 

98% 

28 
243 

90 

50% 
128 

55 

52% 

74% 

42 

29 

56 
116 

40 

23 

23% 

76 

81% 


Jan 

Mar 
J.in 
Jan 

Mar 
Feb 

Mar 
Jan 

July 
Apr 
Feb 

June 
Feb 
Jan 
Feb 
Feb 
Jan 

May 
Apr 
Apr 

July 

July 
Jan 

July 

Mar 
Jan 

Mar 
Apr 
Apr 
Apr 
Jan 
Jan 

Mar 
Jan 
Apr 

Mar 

July 
Jan 

Mar 
Apr 
Jan 

Mar 
Apr 


82%  Mar 

72%  Feb 

78%  May 

65  Mar 

92%  Jan 


(*)  No  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  July  17  to  July   23,   both 
chisive,  compiled  from  official  sales  lists: 


m- 


Stocks- 


Par. 


Amer  Rolling  Mill  com.. 25 
Arkansas  Nat  Gas  com.  100 

Bank  of  Pittsburgh 50 

Bamsdall  Corp  class  A.. 25 

i  Class  B 25 

Carbo-Hydrogen  Co  com. 5 

If  Preferred 5 

Consolidated  Ice  pref.. .50 
Fidelity  Title  &  Trust. .  100 
Habishaw  El  Cable  (no  par) 
Harb-Walk  Refract  pf.lOO 
Indep  Brewing  com 50 

Preferred 50 

Kay  County  Gas 1 

Lone  Star  Gas... .25 

Mfrs' Light  &  Heat 50 

MarlandPetroleum 5 

Nat  Fireproof ing  com 50 

Preferred.. 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Pittsb  Brewing  com 50 

Preferred 50 

Pittsburgh  Coal  com. . .  100 

k  Preferred 100 

Pittsb- Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop..l 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass 100 

Standard  San  Mfg  com. 100 

Union  Natural  Gas 100 

U  S  Glass 100 

Wesfhouse  A  Ir  Brake 50 

West'house  El  &  Mfg  com  50 
West  Penn  Rys  pref...  100 
J»  Bonds— 
Pittsb  Brewing  68 1949 


Friday 
Last 
Sale. 

Price. 


62 
12% 


38 


10 


28J^ 

49% 

4% 

6% 


23 

48% 

31 


60 

'"8c' 


105 

49 


Week's  Range 

of  Prices. 
Low.      High. 


62 
11% 
143% 
41 
38 
1% 
3% 
20 
300 
14% 
93 

2% 
10 

1% 
28 
49% 
4% 
6 

13% 
22% 
48% 
31 

4% 
13 
60 
87% 
8c 
34c 
13% 
153 
115 
119 

57% 
105 
48% 
69 

68 


64% 
13% 
145 
41 
38 

1% 

3% 
20 
300 
16% 
93 

2% 
10 

1% 
28% 
50% 

4% 

6% 
14 
23 
49 
31% 

4% 
13 
60 
87% 
lie 
37c 
14 
154 
115 
119 

583^ 
107 
49 
70 

68 


Sales 

for 

Week. 

Sliares. 


681 

5,070 

11 

30 

100 

170 

50 

100 

200 

545 

10 

65 

25 

1,400 

427 

818 

1,250 

800 

820 

330 

646 

790 

50 

25 

35 

30 

24,000 

6,000 

150 

1.50 

20 

10 

100 

40 

175 

25 


Range  since  Jan.  1. 


Low. 


50 

11% 
131 
40 
36 

1% 

3% 
15 
300 
14% 
93 

2% 

8 

1% 
25 
50 

4 

6 
12% 
22% 
44 
31 

4% 
11% 
513-^ 
85% 

4c 
34c 
11 
153 
114 
117% 

52 
104 
45% 
65^ 


Feb 
June 

Feb 
May 
June 
May 
June 

Feb 
June 
June 
July 
July 

Jan 

Jan 
June 
July 
May 
July 
July 
July 

Feb 
July 

Jan 
June 
Mar 
June 
July 
July 
May 
July 
May 
June 

Feb 
May 
May 
July 


S9,000      66%   July      75%     Jan 


High. 


64% 

45 
147 

47 

45 
3% 
5 

29 
300 

17 
102 
5% 

15% 
2% 

45% 

61% 
6% 
9% 

19% 

34% 

55% 

52% 
8% 

18% 

65% 

92 

25c 

53c 

18 
172 
225 
130 

64% 
118% 

55 

79 


July 
Jan 
June 
Apr 
Apr 
Jan 
Jan 
Jan 
June 
Apr 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Mar 
Apr 
Mar 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Apr 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  July  17  to  July  23,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Arundel  Corporation 50 

Bait  Electric  pref 50 

Celestlne  Oil .1 

Cent  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit 25 

Preferred 25 

Consol  Gas  E  L  &  Pow.lOO 

Consolidation  Coal 100 

Cosden  &  Co  preferred 5 

Davison  Chemical_.no  par 
Houston  Oil  trust  ctfs..lOO 

Preferred  trust  ctts_.100 
Mt  V-Woodb  Mills  V  t  r.  100 

Preferred  v  t  r 100 

Northern   Central 50 

Pennsyl  Wat  &  Power.  .100 
United  Ry  &  Electric. ..50 
Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — ■ 
Bait  Electric  stpd  5s..  1947 
City&  Suburban  1st  5s. 1922 
Cons  Gas  E  L  &  P  4  %  s.  1935 

5%  notes 

6%  notes 

7%  notes 

Cosden  &  Co  conv  sf 

Macon  Dub  &  Sav  5s.  1947 
United  Ry  &  El  4s 1949 

Income  4s 1949 

Funding  5s 1036 


Friday 
Last 
Sale. 

Price. 


1.80 
6 


22 
97 


3% 
38 


12% 

16 

30 


92% 


96% 
85 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

31 

31 

15 

36 

36 

30 

1.60  1.80 

1,675 

5% 

6% 

345 

8 

8K 

200 

39% 

40 

55 

22 

22 

34 

96% 

97% 

184 

81 

81 

85 

3% 

3% 

250 

37 

38 

160 

96 

96 

40 

70 

70% 

49 

37 

37 

1 

71% 

73% 

78 

60 

61 

10 

82 

83 

164 

12% 

13 

180 

15 

16 

185 

30 

30 

25 

79 

79 

$1,000 

95 

95 

1,000 

73 

73 

5,000 

92,% 

92% 

3,000 

933/8 

93% 

1,000 

96!^ 

96)4 

1,000 

84% 

85 

6,000 

60 

60 

5,000 

62% 

63 

10,000 

44% 

45 

44,000 

58% 

58% 

1.000 

Range  since  Jan.  1. 


Low. 


30  June 

36  Mar 
1.05  June 
5%  July 
8  June 

39  July 

22  July 

95%  Feb 

74%  June 

3%  May 

32%  Feb 

80  Feb 

67%  May 

37  July 
71%  July 
60  July 


74 
11 
13 
30 

79 

95 

72% 

92% 

93 

96% 

83 

60 

55 

42 

56 


Feb 

Feb 

May 

July 

July 
Mar 
June 
June 
June 
July 
May 
June 
May 
Mar 
Mar 


High. 


40        Jan 

40        Jan 

3.40  Jan 

9%     Jan 

11        Jan 

46        Jan 

29      May 

103%     Jan 

89      May 

4%    Jan 

44%    Apr 

132        Jan 


93% 
70 
95 
70 


Jan 
Jan 
Jan 
Jan 


84%  Mar 

15  Jan 

20%  Jan 

36  Jan 


86 
95% 
81 
95 
96 

100% 
93% 
60 
69 
48% 
623^ 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
June 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  July  17  to  July  23,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


Alliance  Insurance 10 

American  Gas 100 

American  Railways,  pf.lOO 

American  Stores no  par 

Elec  Storage  Battery..  100 

Warrants 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Minehill  &  S  H 50 

Pennsylv  Salt  Mfg 50 

Pennsylvania 50 

Penn  Traffic 2% 

Phila  Co  (Pitts)  pf  (5%) -50 
Pref  (cumulative  6%). 50 

Phila  Electric  of  Pa 25 

Phila  Insul  Wire... no  par 

Phila  Rapid  Transit 50 

Philadelphia  Traction 50 

Reading 50 

Tono-Belraont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation..  100 

York  Railways 50 

Bonds — 
U  S  Lib  Loan  3%s. 1932-47 
2d  Lib  Loan  4%3  1927-42 
3d  Lib  Loan  4%s...l928 
4th  Lib  L'n  4%s. 1933-38 

Victory  4%s 1922-23 

Amer  Gas  &  Elec  5s. .  .2007 

do        small 2007 

Elec  &  Peop  tr  ctfs  4s.  1945 

do        small 1945 

Lehigh  Val  gen  cons  4s. 2003 

Gen  consol  4%s 2003 

Lehigh  Val  Coal  1st  5s. 1933 
Natl  Properties  4-6s..l946 
Penn  RR  10-year  7s-.1930 

General  4  %3 1965 

Peoples  Pass  tr  ctfs  4s.  1943 
Phila  Electric  1st  5s...  1966 

do        small 1966 

Pub  Serv  Corp  of  N  J  6s  '59 
United  Rvs  gold  tr  ctf  4s  '49 
United  Rys  Invest  6s .1926 
Welsbach  Co  5s 1930 


Friday 
Last 
Sale. 

Price. 


lO'A 


44 
119 


96 
29 


10 
"59' 


31% 
22 


15J 
52 


27 
40  « 


52% 
"61% 


80 

"59% 


Week's  Range 

of  Prices. 
Low.      High. 


19Ji 

36 

30 

42% 
118 

18 

94% 

28% 

42% 

10 

13% 

69 

42% 

42 

65% 

39 
2% 

25 

31% 

22 

51 

14 

52 

88% 
1% 
1% 

27 

40 

91% 

10 


19% 

37 

30 

44% 
119% 

20 

97 

29% 

42% 

10 

13% 

60 

43% 

42 

65% 

39% 
2% 

25 

32 

22% 

51% 

18 

53% 

90% 
1% 
1% 

28% 

41% 

91% 

10 


90.80  90.80 
84.15  85.28 
88.20  89.38 
85.06  85.38 
95.80  95.84 
71%     71% 


72 
63 

52% 

61% 

71% 

86        86 

4%       4% 

102%  103 

75%     75% 


71 

52 

52% 

61 

71% 


60 

80 

82 

59% 

35 

65% 

92 


60 

82 

83 

69% 

35 

69 

92 


Sales 

for 

Week. 

Shares 


340 

125 

10 

958 

1,101 

1.519 

1,010 

823 

10 

100 

300 

141 

32 

20 

140 

2.666 

1,000 

10 

110 

3,326 

320 

18,164 

68 

524 

1.50 

105 

656 

2,056 

440 

200 

$28,000 

35,400 

33,000 

22,750 

3,000 

1,000 

1,300 

21,000 

100 

12,000 

2,000 

2,000 

20,000 

24,000 

2,000 

5,000 

38,000 

600 

2,000 

2,000 

31,000 

1,200 


Range  since  Jan.  1. 


Low. 


19%  July 

31  Apr 

30  June 

37%  Feb 

99  Feb 

17%  July 

92  May 

27%  Mar 

40  May 

9%  May 

12  May 

67  June 

403^  May 

40  May 

64  July 
37%  July 

2%  July 

25  Jan 

29%  May 

20%  May 

50%  July 

14  July 

50  June 

65  Feb 
1%  May 

1  3-16July 

27  July 

40  July 

90  May 

8%  Jan 

90.60May 
83.20May 
86.40May 
82. 30  May 
94.70May 

70  May 

71  May 
52  July 
52%  July 
59  Jime 
70  June 
85       July 

3%  June 

100%  Apr 

74%  Apr 

56  July 

80  July 

82  July 

69%  July 

35  July 

65  June 

92  July 


High. 


23 

56% 

64% 

46% 
141 

25 
193 

37% 

58% 

13 

22 

65 

47% 

50 

76 

43% 
2% 

31 

36% 

25% 

5134 

28 

63 

94% 

3  1-16 

2% 

37 

67 
108% 

12 


Jan 
Feb 
Jan 

Mar 
Jan 

July 
Jan 
Jan 
Apr 
Jan 

Mar 

Mar 

Mar 
Jan 
Jan 

Mar 
Apr 
Jan 
Jan 
Jan 

July 
Jan 
Jan 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 

Mar 


100.00  Jan 
91.90  Jan 
94.60  Jan 
92.88  Jan 
99.34  Jan 
82  H  Jati 
82   Jan 

65  Jan 

66  Feb 
723^  Mar 
82%     Jan 


99 
30 
103 
83 
72 
93 


Jan 
Jan 
July 
Jan 
Feb 
Jan 


93%  Feb 
66    Jan 


49 
76 

98% 


Jan 
Jan 
Mar 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
t  e  transactions  in  the  outside  security  market  from  July  17 
to  July  23,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  he  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 
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vree*  ending  July  23. 
Stocks —  Par. 


Industrial  &  Miscell 
Acme  Coal.r i 

Aetna  Explosives. r(no  par) 
Aluminum  Mfrs.  pref  t  100 
Am  Candy  Co  .corn  (no  par) 
Amer  Chlole-r (no  par) 

Preferred-r.. .100 

Armour  Leather  com-r.-15 

Preferred-r 100 

Automatic  Fuel  S 

Bliss  (E  W)  Co,  new,  w  1.. 
Border  Co  com.r 100 

Preferred-r 100 

Brlt^Amer  Chem.r 10 

Brltr-Am  Tob  ord  bear  -.£1 
Britisli  Empire  Steel,  com 

8%   preferred 

7%   preferred 

BucyrusCo-r 100 

Bulcli   Carburetor. r 10 

Caracas  Sugar _r 50 

Car  Ltg  &  Power. r 25 

Chicago  Nipple. r 

Cities  Serv  Bankers  ahs  r(t) 

Conley  Tin  Foil (t) 

Continental   Motors. r..  10 

Crude  Chemical,  com.r 

Dafoe-Eustice  Co.r (t) 

DaV!es(VVm.)Co.Inc-r-(t) 

Dominion  Steamship,  r 

Dominion  Steel.r 

Empire  Steel  &  I  com..  100 

Preferred 100 

Empire  Tube  &  Steel  -..(t) 
Firestone  Tire  &  Rub  com 
Gardner  Motors  ..(no  p  r) 

Gen  Asphalt,  com.r 100 

Goldwyn  Picture  r  (no  par) 
Goodyear  Tire  &  Rubb.r.. 
Grape  Ola  Prod  Corp  cont)  . 

Preferred. r 100 

Griffith(D  W)  Inc.  cl  A(1) 
Hercules  Paper. r.. (no  par) 
Hocliing  Val  Prod,  (no  par) 
Hydraulic  Steel  com.r. (ti 

Preferred  .r .100 

Indian  Packing  Corp.r-(t) 
Intercontinental  Rubb.lOO 

Kay  County  Gaa.r 1 

Keystone  Solether.r 10 

Llbby  McNelU  &  Libby .  r  10 
Llggefs  Int  Ltd  com  rlAlOO 
LIg-Mar  Coal  Mining -r..l 
Mercer  Motors-r..(no  par) 

National  Leather,  r 10 

National  Vanadium .  r 1 

Nor  Am  Pulp  &  Paper. (t) 

Perfection  T  &  R.r 10 

Radio  Corp  of  Am.r (t) 

Preferred,  r 5 

Rainier  Motor. r. .(no  oar) 
Republic  Rubber. r  (no  par) 
Root  &  V'anderv't  com.  100 
Roy  de  FranceTollet  Pro  I  5 

Singer  Mfg.r 100 

Standard  Gas  &  El  com. 50 

Preferred. r 50 

Submarine  Boat  »  t  c.  (t) 
Sweets  Co  of  America. r,  10 

Bwlfl  Internat.r 15 

Union  Carb  t  Carbon  r  (t) 
UntdPlctureProdCorp  r  (t) 
United  Profit  Sharing.. 25c 
Un  Retail  Sfs  Candv .  r_  (t) 
U  S  High  Sp  Steel  &  Tool(t) 
U  8  Light  &  Heat,  com.r. 10 

U  S  Steamship.. 10 

Wayne  Coal 5 

Willys  Corp.com.r. (no  par) 

Second  preferred. r..  100 

Wood  Iron  &  Steel 

Wright-Martin  Aire  com(t) 

Rights. 


Arkansas  Natural  Gaa.r.. 

Bliss  (E  W),  com 

Preferred 

National  City  Bank.r 

Royal   Dutch. r. 

Shell  Transiwrt  &  Tradingr 


Friday 
Last 
Sale. 

Price. 


2 'A 
90 


40 
00 

15JS 
94  >i 


103 
83 


94 


55  M 


14M 
35 
233^ 
9H 


58  A 

31 

73 

OH 


62  M 


Week's  Range 

of  Prices. 
Low.      High 


2  3-16 


15 

27 

29  A 
85 


Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oll.r £1 

Standard  Oil  (Calif). r.  100 
Stand  Oil  (Indiana) .r..  100 
Standard  Oil  of  N  Y.r.lOO 
Vacuum   01I-r._ .100 

Other  Oil  Stoclts 

Allen  Oll.r i 

Allied  Oll.r 1 

Amalgamated  Royalty. r.l 

Anna  Bell 1 

Arcadia  Oll.r ..l 

Arkansas  Nat  Gas 10 

Atlantic  Gulf  Oil  Corp.  100 

Blgheart  Prod  &  Rcf 10 

Boone  Oil 5 

Boston-Wyoming  011.r..l 
Carib  Syiulicute  niw-r 

Casa  Oll.r 

Central  Petroleum,  com.r. 

Prefirred.r 

Continental  Refining. r.  10 
Cushlng  Petr  Corp  com  r.6 
Del  Tex  Pet  Corp.r...   .1 

Dominion  Oll.r 10 

Duqucane  Oll.r 5 

Elk  liasln  Petrol. r 5 

Engineers  Potro!  Co.r..  1 
Esmerulda  Oil  &  Gas  r     1 

Federal  Oil 5 

Fet  sland  OH (no  par) 

Ollllland  on  com .  r .  (no  par) 

Preferred. r lOO 

Glenrock  Oil . r in 

Grenada  Oil  Corpcl  ArlO 
Harvey  Crude  OH. 

Hudson  Oil  r 1 

ImperlalOll.r 

Indian  Ketlnlng  mw.. 

Internut   Petrol. r .£1 

Leotonc   I'elrolcum.r...    1 
Mvlncstiin  Petroleum.r 
Manhattan  Oll.r. (no  par) 
Maracrtlbo  Oil  Explor.r(t) 
Mcrrltt  Oil  Cori>  r  1(, 


IJi 


12M 
104 


llJi 

'"6K 
2ys 


2Vs 
39 


12K 
353^ 
12^ 


65 


14 
31 

..... 

18 


50  H 


60 

3H 
85 


20  M 


22 


376 


26c 


°A 

I'A 


79 


3^ 
14 


35 

68 


1 

lOJ^ 

3Ji 


3' 10 

2 'A 
14  H 


1% 


11 


16  H 
20 
33  « 

lA 

6 


2'A 
11 
90 

7H 
40 
60 
15Ji 
94 
60 
45 
101 
83 

iiyi 

25 
94 
48 
24 
11 
55 

2A 
12 
35 
23  H 

9 

1 

3 
39 
62 
57 
28 
59 

8K 
143 
2Q^A 
62  K 

nVs 

120 

2JI2 

UH 

26^2 

TVs 
29 
70 

8H 
12  H 

IH 
13 
12A 
103 

H 
15H 
UK 

lA 

6% 

2 

lA 

2« 
38M 

1% 
36 

5 
125 
12  M 
35K 
12 

\y» 

35 

65 

1 

IH 
13H 
30 

2% 

IVa 

3 
18 
51 
50 

6% 


3 

IIM 

93  K 
7  A 

40 
66 

15^8 

94  ?i 
60 
48 

105 
86 

55-4 

liA 
39 
97 
52 
28 
IVA 
56 
2H 

14K2 

36  Ji 

2iA 
9  A 
Ui 
3U 

39  K 

64 

60 

34 

73 
9M 
U3A 

26  M 
69 '4 
Hi's 

125 
2  3-10 
13-16 
15M 

27  A 
»A 

29  ■Xa 
87 

13 

1« 
13 
12H 
104 
'A 
17V^ 
IIH 

lys 

7A 
2A 

*% 

2  A 
39 

2 
37 

6 
130 
13 
35M 
12H 

IM 
36  M 
65  M 

IVa 

154 
14 
31 

2% 

2A 

19 
55 
50"^ 
6M 


Sales 

for 

Week. 

Shares 


1  IJi 

60  70 

3A       4 

85  93 

31 M  32  >4 

20M  21A 


22  22 

314  314 

665  665 

371  378 

380  380 


I'A 
25c 
22c 
A 

lA 
11« 
79 
lOJ^ 

2% 
1  1-32 
13 

2 
31 
68 

3K 


2  A 
30c 
25c 
% 

VA 
13 

79  A 
lOJJ 

3'!, 
1  .3-10 
15 

2  A 
35 
73 

3A 


10        10  M 
3K       4 
7"^      7H 

1  3-16  IH 
3-16  3-16 
2A      2 


13 

28 
82 

2A 
10 


14  H 
33  M 

88  K2 

2>!; 
u 


9-16  11-16 

3-16     A 

16  17 

19Jf  20 

33"^  34  H 

lA  I'A 

6  6H 

7A  7% 

24  H  26  >i 


15 


15  H 


10,400 

10,500 

400 

100 

1,100 

600 

1,100 

600 

500 

700 

375 

330 

100 

1,100 

1,200 

600 

600 

900 

2,500 

600 

1,700 

33,300 

7,600 

700 

1,400 

11,100 

1,000 

1,600 

200 

1,300 

600 

600 

4,700 

3001 

9001 

33,700 

1,100 

400 

9,800 

9.700 

1,000 

3,400 

3,400 

600 

500 

100 

850 

2,100 

100 

1,300 

•  1 ,000 

1,000 

1,500 

700 

500 

2,300 

2,800 

2,900 

4,300 

900 

6,500 

200 

2,900 

45 

1,700 

500 

2,100 

1,500 

600 

1 ,000 

7,400 

300 

1,400 

1 ,5.50 

1,500 

27,200 

3,000 

1,400 

300 

600 

1,500 


1,000 
300 
500 
1,200 
3,400 
2,900 


Range  since  Jan.  1. 


Low. 


300 

20 

5 

350 
10 


5,200 

160,000 

2,000 

34,500 

4,300 

1,600 

600 

200 

16.900 

105,000 

6,100 

200 

1,400 

1,000 

200 

22,400 

20,200 

3,500 

400 

700 

17,200 

3,500 

3,500 

1,400 

1„300 

500 

12,600 

3,100 

8,100 

2,500 

2,400 

300 

2,200 

6,900 

500 

1,100 

4.800 

I.700I 


l\i     Jan 

7  Mar 
83      June 

5  May 
39  H  May 
58  July 
15  Feb 
90  A  June 
51  May 
45  July 
100  June 
80       July 

a  A  July 
14       May 


25 
94 
48 
22 


July 
July 
July 
Mar 


10  H   July 

55       July 

2H  July 

ZVa  June 

35      May 

20  ^  May 

9      June 


1 

3 

37 

57 

57 
28 
59 


July 
July 
June 
June 
July 
July 
July 


7  A  July 

143  July 

26  K  July 

621^  July 

15  July 


High. 


Hi  Apr 

II A  July 

97  July 

111^  Feb 

68  Apr 

69  July 
18  Feb 
94  k'  July 
61  June 
48  July 

108  July 

91  July 

9  A  Jan 

28  H  Jan 
39  July 
97  July 
52  July 
32  June 
llA  July 
60  July 

3Va  Apr 

14 1-2  July 

44  ^^  Jan 

29  Jan 
14  Jan 

IJi  July 

11  Jan 


120 

1 

1 

14 


July 
Jan 
Jan 

July 


14  H  Mar 
6M  July 

29  June 
40      June 

7  A  May 

10  Feb 
lA  July 

13  Feb 
12 H  June 
99  H  July 
Vi  July 
12       May 

11  May 
IH  July 
4Ji  Feb 
2  May 
IVa  June 
I A  May 

30  Feb 
lA  July 

36      June 

5       May 

117      June 

12  Ji  July 
33  H  May 
12       May 


1 
34 
60 

1 


May 
June 
May 
July 


IH  Apr 

13  Feb 

27  Jan 

m  May 

IH  May 

3  July 

18  July 

50  July 

50  June 

5  June 


1  June 

60  July 

3H  July 

85  July 

SO  May 

20  July 


19  May 

303  May 

665  July 

370  May 

350  May 


lA 
22o 

22c 

50c 
A 

llA 

79 
9H 
2  A 

13 

2 

31 

08 

yA 

VA 
^A 
■AA 
7% 
1 

2 

5 
27 
80 

IH 

6 

7-16 
3-16 
16 
19 
r33H 

r- 

•2 
16 
14 


Jan 

June 

July 

May 

June 

June 

July 

Apr 

July 

Apr 

July 

June 

July 

July 

July 

July 

May 

June 

May 

July 

May 

July 

May 

Feb 

July 

June 

May 

Jan 

May 

May 

July 

July 

Apr 

July 

July 

May 

Feb 

May  I 


50 
65 
60 
53 

82 


Jan 

July 
July 
Apr 
Apr 


9H  July 
170       Mar 

29  A  July 
130        Jan 

34        Jan 

132      June 

2  3-16  July 

2  13-16  July 

15  H    July 

33        Apr 


19 
40 
101 
20 
17 


Apr 
Jan 
Jan 
Jan 
Jan 


2A  Apr 

l&%  Apr 

32  Apr 

109  June 

2%  July 

39  Jan 

18  Jan 
ZA  June 
7K  June 
5?i  Jan 
3  Jan 
iA  Jan 

54  H  Apr 

6  Jan 
54  M  Jan 

7  June 
150  Mar 

26  H  Jan 

41 M  Jan 

19  Mar 
6J^  Jan 

59  Jan 

78  Jan 

l&A  Jan 

ZA  Jan 

19  Jan 

40  M  Feb 

3  A  Jan 

4  A  Jan 

5  A  Jan 
26  H  Jan 
85  Jan 
51 M  June 

7K  July 


ZA  May 
70       July 

4       July 

100        July 

34  H  May 

31      June 


31  Jan 

355  Mar 

740  Apr 

480  May 

448  Mar 


3H 
15-16 

m 
I 

45 

90 
13 

7% 

lA 
53 

4 
35 
73 

5« 

3 

\A 
39  yj 
10 
11  Vi 

7H 
H 

4« 
15 

e>OA 
120 
3A 

16 
IH 

17 
21 
77 

I A 
11 
41 
29 
22  H 


Apr 

Jan 

Jan 

Apr 

July 

Jan 

Apr 

Apr 

Jan 

Mar 

J:i,n 

May 

July 

July 

May 

Jan 

Apr 

Jun 

Jan 

Mar 

Feb 

Mar 

Jan 

July 

Jan 

Jan 

Jan 

Apr 

Mar 

Jan 

July 

June 

Jan 

July 

May 

Jan 

July 

Jan 


Other  Oil 

Stocks  (Concluded) 


Par 


Mexican  Panuco  OH 10 

Midwest  Refg.r 50 

Midwest-Texas  Oll.r 1 

National  Oii.r 10 

Nobile  Oil  &  Gas 1 

North  American  Oll.r 5 

Oklahoma  Nat  Gas.r 25 

Omar  Oil  &  Gas 10 

Panhandle  Pr&  Ref  pref  100 

Preferred,  r 100 

Pennok  OUr 10 

Pittsburgh  Oil  &  Gas.r.  100 

Producers  <fe  Ref. r 10 

Red  Rock  Oil  &  Gas.r. 

Ryan   Cons'd.r.w  i 

Salt  Creek  Producers. r.. 25 

Sapulpa  Refining. r 5 

Settled  Prod.r 

Simms  Petroleum  r(no  par) 

Skelly  OU  Co.r. 10 

Spencer  Petrol  Corp 10 

Steiner  Oil  Corp.r.  (no  par) 

Superior  Oll.r (no  par) 

Superior  Oil  C  T  receipts.. 
Texas-Ranger  Prod  <t  R.l 

Tex-Ken  Oil  Corp.r 5 

Texon  Oil&  Laud.r 1 

Tropical  Oil  Corp.r 25 

Union  Oil  of  California. r.. 

United  Tex  Petrol. r 1 

Victoria  Oll.r 10 

Vulcan  Oll.r 6 

White  Oil  Corp.r. .  (no  par) 

Mining  Stocks — 
Alaska-Brit  Col  Metala..l 
Alvarado  Mln  &  Milling. 20 

America  Mines. r 1 

Ailzoua  Globe  Copper 1 

Atlanta  Mines. r 1 

Belcher-Divide. r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  &  Montana  Dev._5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop.r.l 
Canada  Copper  Co  Ltd. .5 

Candalaria  Silver.r 1 

Carson  Hill  Gold.r 1 

Cash  Boy  Consoi 1 

Conaol  Virginia  Silver.r.. 5 

Cortez  Silver.r 1 

Divide  Extension 1 

El  Salvador  Silver  Mln. r.l 

Emma  Silver 

Eureka  Croesus  Mln.r 1 

Eureka  HoUy.r 1 

Forty-nine  Mining.r 1 

Golden  Gate  Explor'n.r.-6 

Goldfleld  Consol'd  r 10 

Gold  field  Devel.r 10c 

Goldfleld  Merger.r 1 

Gold  Zone  Divide. r 1 

Great  Bend.r 1 

Harmill  Divide,  r 10 

Hecia  Mining 25e 

Hondiu-as  Amer  Synd.r.(*) 

Iron  Blossom  _r 10c 

Jim   Butier.r 1 

Jumbo  Extension 1 

Kewanus.r 1 

Knox  Divide. r .lOs^ 

La  Rose  Mines  Ltd 5 

Louisiana  Consoi 1 

MacNamara  Mining.r 1 

Marsh  Mining.r 1 

Motherlode.r 1 

Mountain  States  Silv.r..l 

Murray  MogM.  Ltd I 

New  Jersey  Zlnc.r 100 

Nlplsslng    Mines 5 

Ophlr  Silver  Mines. r 1 

Prince  Cons 2 

Rico  Div.r. 10 

Rex  Consolidated  Mln 1 

Roper  Group  Mining 1 

St  Croix  Silver 

Seneca  Cop  Corp. .  (no  par) 

Silver  King  of  Arizona 1 

Silver  King  Divider 1 

Silver  Pick  Cons'd.   r...) 

Simon  Silver  &  Lead 1 

Standard  Silver-Lead 1 

Success   Mining 1 

Sunburst  Cons  Mines. r..l 

Sutherland  Divide. r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divide,  r 1 

Tonopah  Extension 1 

Tonopah  Mining.r 1 

United  Eastern  Mining..  1 
U  S  Continental  Mines. r.l 

Victory  Divider 10c 

Washington  Gold  Quartz.  1 

West  End  Consol'd 5 

White  Caps  Exten 10c 

White  Caps  Minhig 10c 


Friday 
Last 
Sale. 

Price 


12H 
1.53 
lOc 

7 


3yi 


24 


15K 
4 


19 

A 

'"Vi 
19  A 


19 


15-16 


Week's  Range 

of  Prices. 
Low.      High 


A 
IMc 
3Kc 
3>iC 
A 
5c 
64c 
22c 
A 
A 
5-16 

"7k"c' 

""62c 
24c 

lA 
7 

A 
1 


10c 
7c 
Ic 

13KC 


48c 

4 
16  H 


14c 

4V2C 

lAzC 
'  9-16 


Wilbert  Mining. 


Bonds — 

Allied  Pack  conv  deb6s  r'39 
Amer  Tel  &  Tel  63. r.. 1922 

6%  notes.r... 1924 

Anacon  Cop  Min  6s. r.  1929 
Anglo-Amer  Oil  7J^s  ..'25 
Armour  &  Co  7%  notes  r'30 
Beth  Steel  7%  notes..  1922 

7%  notes. 1923 

C  C  C  &  St  L  Ry  6s  r  1929 

French  Govt  43. r 

French  Govt  5s. s 

Goodrich  (1!F)  Co  78.1925 
Interboro  R  T  73. r... 1921 
Kennecott  Cop  7s. r.. 1930 
Pan-Am(T  Petrol  A-  Tr  7s'20 
SluclalrConOll  7 }■(;  3  r. . .  '25 
Southern  Ry  6%  notes  1922 
Swedish  Govt  6»  June  15  '39 
Switzerlinl  Govt  5H3-'29 
Texaa  Co  7%  notes.r. 1923 
U  S  Rubb  7!<;7o  note8.1930 
Western  Elec  conv  78.r.'25 

Germnn  Governmen  t  and 

Municipal  iionds 

(DoUars  per  1,000  Marks) 

Berlin  43  r 

CiriatiT  Berlin  4s.r 

Bremen  4s. r 

4  >.<,  s  r 


A 
lOo 

5J4C 

76c 
194 


7-16 
9-16 

7c 
1-16 

1 


34c 
l«c 
6c 
I'A 
A 
4c 
25c 
2c 
1'/. 
1  5-16 
1  9-16 
lA 
211-16 
7c 

5>2C 

1  5-io 

IK2C 

10c 

4c 


69 

94J's 
92  Ji 
89 

"955-^ 


85 
55 


9i'A 


9-ii, 
97  >i 


84  H 
84^4 
98 14 
98W 
97>ii 


20 
21 


12 
145 

7c 

GVs 

A 
2A 

31 A 
3H 

10 

64 

5  A 
14 

6  A 
A 

19'A 
ZGA 

6 

lA 
14  H 
105^ 
15 

4 
16K 
19 
A 

lA 
11-16 

19 
180 

A 
1 

2A 
18 


12'A 
158 
lOc 


32 

4 

10 

65 

5  A 
14 

7 

lA 

24  Ji 
37 
6 

lA 
ISA 
lOA 
16 
6 
16J^ 
19A 
A 
2 
13-10 
19^2 
187 
A 
lA 
2A 
19A 


% 
14 
1 
A 
Ic 
3c 
3c 
A 
5c 
62c 
21c 

A 
9 
Vi 
24 
6c 
2 
60c 
23c 
1% 
5 
A 
15-16 
A 
A 
9c 
6c 
Ic 
12c 


15-16 

15  « 

1 

11-16 
2c 

3)^c 

4'-^c 
9-16 

5Mc 
65c 
23c 

16     A 
5-16 
26  M 
7Aa 
2M 
62c 
25c 
2 
7 


Siles 

for 

Week. 

Shares 


1,500 

10,350 

34,500 

10,500 

2,200 

1,500 

400 

9,000 

100 

299 

5,000 

200 

2,600 

8,400 

4,000 

2,200 

100 

6,400 

24,000 

2,500 

475 

200 

3,000 

4,700 

10,000 

5,.500 

37,200 

1,800 

125 

11,500 

5,400 

1,000 

7,900 


1  1 


16 

A 

A 

lie 

7c 

Ic 

14c 


1>2C 

IHc 

43c 

53c 

4 

4>4 

16  H 

16H 

A 

5-16 

13c 

14c 

4c 

5c 

Ic 

I'Ac 

5c 

6c 

9-16     A 

% 

A 

A 

'4 

10c 

12c 

5Mc    6c 

11-16 

11-16 

76o 

76c 

193  >4 

196 

A 
A 

6c 

1-16 

1 
14 
30c 

I'Ao 

5c 

IM 
3-16 

4c 
23c 

Ic 

1% 

lA 

lA 

1%  17-17 
2  9-16  25^ 
6Hc  7}^c 

5AiC    6c 
A        A 
Hi   1  5-16 

Ic     IJ^c 
10c      lie 

4c    4Kc 


7-16 

7-16 

'/■ 
7c 

1-16 
1 

14 

34c 
3c 
6c 
IH 
A 
5c 

25o 
2c 
I A 
1« 

15^8 


69 
94>^ 
92  H 
89 
99 
95A 
98  A 
97  A 
85 
54 
69 
94  U 
66 
92  Ji 
94  3-^ 
97  A 
92  M 
.84 
83  ji 
98^4- 
98W 
97>i 


70  A 
94  >.^ 
93 
89  K 
99  ?4 
96 
98  >i 

97  A 
85  A 
60 
74  M 
94  h 
68 

93  « 

94  Ji 
98 
93 
84  H 
8451 

98  Ji 
98  H 
98 


17  23}i 

20  21 

25  A  26  W 

26  26 », 


11,800 

1,600 

200 

7,300 

24,200 

15,500 

12,500 

45,600 

11,400 

6,000 

13,000 

33,000 

12,800 

12,400 

2,600 

20,200 

550 

27,360 

20,300 

5,100 

10,550 

63,350 

4,275 

700 

1,900 

11,250 

11,300 

9,500 

11,900 

1,000 

194,400 

2,040 

100 

700 

19,700 

14,S00 

23,500 

7,700 

1 ,900 

3,200 

34,000 

17,000 

1,900 

500 

600 

105 

200 

1,000 

3,300 

14,800 

7,000 

21,400 

1,500 

100 

11,400 

11,200 

9,500 

2,100 

1,300 

7,400 

5,800 

12,000 

1,410 

10,380 

1,900 

920 

2,790 

14,975 

7,200 

4,900 

4,470 

5,000 

11,080 

12,500 

S38,000 

204,000 

18,000 

6,000 

49,000 

510,000 

4,000 

1,000 

6,000 

306,000 

365,000 

68,000 

2,000 

29,000 

60,000 

40,500 

15,000 

8,000 

22,800 

'2,500 

271,000 

24,000 


Marks. 

800,000 
31,000 
60,000 

121.000 


Range  since  Jan.  1. 


Low. 


9  Feb 

128  May 

6'-  Jime 

GJi  July 

9-16  June 

2}^  July 

31  June 


3 
6 

59 
5 

11 


June 

June 

June 

Apr 

June 

6  A  July 

A  May 

19 '4    July 

30H   May 

iA  May 

ly^   July 

14  May 
9        Feb 

15  July 
3        Feb 

llA     Feb 

18  >^  June 

A  July 

I'A   July 

A    Apr 

15         Feb 

177       July 

A   July 

A  May 

2      June 

17'A  July 


13K 


Ic 
2c 
3c 


Feb 
June 
A  June 
A  July 
May 
June 
June 


Hrgh. 


3-10   May 
4c    May 


58c 
21r 


Mar 
July 


1-16  June 

9-16    July 

A  May 

20        Feb 

4HcJnne 

2      May 


52c 

22c 

IH 

5 

A 
9-16 


80 


Mar 

May 

July 

July 

June 

Feb 

July 

A  June 

May 

5!^cJune 

Ac    July 

lie     June 

Ic      Apr 

43c     July 

15-16  Jan 

15  H   May 

A    Feb 

12c     June 

4r     July 

MiCJuly 

5c     June 

A  May 

?-8     Jan 

1-16  May 

10c    June 

4;4cMar 

A       June 

74c       Jan 

192      June 

8  A   Jdly 

'4   May 

5-1(5  June 

A  June 

6c     May 

1-16  Mar 

A  June 

12         Apr 

30c    June 

IJ^cJuly 

2c       Jan 

1       July 

3-16  Jan 

3c       Jan 

14c     June 

HcJune 

1'4    July 

1  1-16  June 

1  5-16  June 

1        July 

2  9-16  July 

6c  May 
5c  June 
H  July 
lA  June 
Ic  May 
OHcJime 
4c     June 


68 

May 

93 

June 

91 H 

June 

87  K, 

June 

99 

July 

9434 

July 

97  H 

Mar 

97  i.,' 

July 

82 

Apr 

54 

July 

6<.» 

June 

93  A 

Apr 

62 

Feb 

90 

May 

94^^ 

July 

97  A 

May 

92'A 

July 

82 

May 

82  4 

July 

97  >< 

June 

98  V^ 

Julv 

97  A 

July 

21  Jao 
190        Jan 

H     Jan 

8  Jan 
1  5-16    Apr 

5A     Jan 

42  H   Mar 

7/8  Jan 

26         Jan 

90        Jan 

9  A  Jan 
Ir,  June 
10  H     Jan 

IH  Mar 
40  H  May 
56  Feb 
7K  J.<ui 
lA  July 
73  H  Jan 
13 H     Jao 

22  H  Mar 
15!2  Jan 
20  Mar 
19  A  June 

1  Vg  Jime 
4  Mar 
lA    Jan 

2314     Jan 

187       July 

IH     Jan 

•2H  Jan 
9H     Jan 


•50 


Jan 


2H    Apr 

15  A     July 

1  3-16  Mar 

15-16  June 

4e     Mai- 


38c 

49c 
A 

7c 
91c 
42c 
A 

IH 
1-16 
40 
12c 
10 
62o 


JaD 
Jas 

Jime 
Jao 
Apr 
Jan 

July 
Jan 
Jan 
Jan 

Mar 
Jan 

July 


1  15-16  Jan 

3  A   Mar 

16       Mar 

1  15-16  Jan 

1  15-16  Apr 

2  A     Jan 

2A     Jan 


Jan 
Feb 
Jan 
Jan 

Mar 

Mar 

Mar 

Feb 

Feb 

Jan 

Mar 

Jan 

Jao 

June 

Jan 

Jao 

Jan 

H>f  cMay 

92o    May 

78c      Jan 

300        Apr 

12  H    Jan 

IH    Feb 

1  3-16JaD 

July 


150 

15c 

40 

400 

4HC 
6.5c 

4H 
20 
7-16 
27c 
12c 
15c 
15c 


97c 
32c 


Jan 

Jan 

July 

Jan 

Apr 

Jan 

Mar 

1  9-16  June 

y,    Jan 


12c 
A 

lA 
19 

2H 
14c 
30c 


7c 
41c 
7c 
3H 

4H 


Jan 
Apr 
Jan 
Jan 
Jan 


15-16  Jan 
3%     Jan 


4H 
lie 
29c 

IH 


Jan 
Apr 
Jan 
Apr 


2  7-16  Jan 

.3c      Jan 

20c      Apr 

12c     Mar 


89  H 

97  yi 
96  H 

98  H 
lOOH 

96 
lOlH 
101  "-i' 

89 

62 

76 

99 

76 

98  H 
04  ?i 
98 
96 
97 
93 

99  )i 

98  H 

99  H 


Jan 

Jan 

Jan 

Jan 

Mar 

July 

Jan 

Jan 

Jan 

June 

July 

Apr 

Jan 

Jan 

July 

Apr 

Jan 

Jan 

.'an 

May 

July 

Apr 


17 

July 

28 

June 

20 

July 

26 

June 

25' 

July 

2S 

July 

2,^^ 

.Tune 

501; 

June 

380 
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German  Government  and 

Municipal  Bonds  (Cond.) 

(DoUars  per  1 ,000  Marks) 


Coblen 

Cologne   43. r 

IDanzlg  4s-r 

Dresden  4HS-r 

Essen    4s-r 

Frankfort  43-r 

5s-r 

German  Electric  4J^s 

German  Govt  5s. r 

Hamburg  4s-r 

4Hs.r. 

Leipzig  4>^s.r. 

Leipzig  5s. r 

Mannheim  4s. r 

Munich  4S-r 

Mimich  5s. r 

Nuremberg  43. r 

Stuttgart  4s-r 

Vienna  43. r -- 

Vienna  4>^s.r 


Friday', 
Last    iWeek's  Range 
Sale.       of  Prices. 

Price.  Low.      High 


25 


25 
'25" 


22 
21 
24 


24 


24 

7H 

7 


24 

24K 

24 

25 

23  H 

22 

28 

22 

20 

20  K 

19 

23 

25Ji 

25 

22 

26  H 

23  5i 

22 

7K 

7 


25 
26 

25^ 
25K 

23  H 
27 
28 
25 
21M 

24  M 
27 
27 
27 
25 
26  H 
28 
23  Ji 

25  M 
7Ji 
7 


Sales 

for 

Week. 

Marks 


10,000 

85,000 

10,000 

15,000 

40,000 

400,000 

10,000 

25,000 

70.000 

175,000 

1560000 

230,000 

75,000 

10,000 

225,000 

20,000 

5,000 

95,000 

510,000 

100,000 


Range  since  Jan.  1. 


Low. 


24 

24  Ji 
24 
25 
23  H 
22 
28 
22 
20 

f§^ 
25 

25  K 
26 
22 

26  H 
23  K 
22 

7}i 
7 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


High. 


29  H 

29  M 

30  M 
27 
27 
31 
34 
29  H 
23  H 
28 
27  H 
28H 
30 
26 
29 
28 
27 
31 

9 
7 


July 
June 
Jime 
June 
July 
June 
June 
July 
June 
June 
June 
June 
July 
July 
June 
July 
July 
June 
June 
July 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  0  New  stock, 
r  Unlisted.  «)  When  issued,  a;  Ex-divldend.  y  Ex-rights,  z  Ex-stock  dividend, 
t  Dollars  per  1,000  lire,  flat.     *  Correction. 


CURRENT     NOTICES. 


H.  F.  McConnell  &  Company,  memoers  of  the  New  York  Stock  Ex- 
change, have  just  issued  tneir  "Midyear  Review"  In  which  they  emphasize 
the  fact  that  these  are  "bargain  days"  in  the  securities  markets.  Their 
Investment  Suggestions  cover  a  wide  range,  from  long  and  short  term  bonds 
and  notes  of  American  railroads  and  municipal,  industrial  and  public 
utility  bonds  to  foreign  bonds  of  many  classes.  They  also  comment  on  the 
stock  market  position  and  on  the  action  of  Public  Utility  Commissions  in 
granting  substantial  increases  in  rates  to  electric  light,  power  and  street 
railway  corporations.  We  presume  copies  of  the  McConnell  Review  may 
be  had  by  applying  to  the  company  at  its  offices,  65  Broadway,  N.  Y. 

— Their  pamphlet  entitled  "New  York  State  Franchise  Tax  on  Business 
Corporations"  (corporation  income  tax)  has  been  brought  down  to  date 
by  the  Equitable  Trust  Co.  of  New  York  through  the  Income  Tax  Depart- 
ment, Franklin  Carter,  Manager.  This  work,  printed  in  large  type  with 
marginal  references  and  index,  contains  the  complete  text  of  the  New  York 
State  Corporation  Franchise  Tax  Law.  Article  9-A,  as  amended  by  Chapter 
113,  Laws  of  1920,  approved  March  30  1920,  and  Chapter  640.  Laws  of 
1920.  approved  May  10  1920.  The  tax  is  based  upon  the  net  income  of 
corporations  and  applies  to  all  corporations  not  specifically  exempted 
which  are  doing  business  in  the  State. 

— McDonnell  &  Co.  and  Stephens  &  Co.,  of  this  city,  announce  that, 
effective  July  1,  John  Gallois  retired  from  the  firm  of  McDonnell  &  Co. 
and  became  associated  with  Stephens  &  Co.  as  Vice-President.  McDonnell 
&  Co.  will  continue  to  conduct  a  strictly  commission  business  in  listed  and 
unlisted  stocks  and  bonds.  The  underwriting  business  heretofore  conducted 
by  McDonnell  &  Co.  has  been  taken  over  by  Stephens  &  Co.,  and  Ben 
McGee,  of  McDonnell  &  Co.,  and  formerly  of  Ifissel,  Kinnicutt  &  Co., 
York,  has  become  associated  with  this  firm. 

— Spencer  Trask  &  Company,  New  York,  have  issued  an  analysis  on 
the  American  Locomotive  Co.,  one  of  the  largest  manufacturers  in  its  line- 
Copies  of  this  analysis,  which  gives  a  comprehensive  outline  of  the  com- 
pany's financial  standing,  particularly  with  reference  to  the  Common  stock, 
will  be  furnished  upon  request. 

— Salomon  Bros.  &  Hutzler  have  just  issued  a  circular  pointing  out  the 
advantages  to  individuals,  merchants,  manufacturers  and  corporations 
of  investing  in  United  States  Treasury  certificates  of  short  maturities. 

— The  Mechanics'  &  Metals  National  Bank  of  New  York  has  been  ap- 
pointed transfer  agent  of  the  First  Preferred,  Second  Preferred  and  Com- 
mon stocks  of  the  Associated  Dry  Goods  Corp. 

— The  United  States  Mortgage  &  Trust  Co.  has  been  appointed  Registrar 
of  the  Capital  stock  of  the  New  Englaud  Cereal  Co. 

— The  United  States  Mortgage  &  Trust  Co.  has  been  appointed  registra  J 
of  the  capital  stock  of  the  New  England  Cereal  Co. 

— The  Columbia  Trust  Co.  has  been  appointed  registrjir  of  $2,500,000' 
Prior  Pref.  stock  of  Southern  Utilities  Co. 

' — The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  registrar  o 
the  capital  stock  of  Florian  &  Co.,  Ltd. 


\ 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


*maka—N  Y 

Amsrlca* 

AmsrEzoti... 
Atlantic . 
Bbtterr  Park. 
Bowery*. 
SroadwayCsE 
aroDz  Boro*. 
Bronx  Nat... 
Bryant  Park* 
Butch  A  DroT 
Ctnt  Merc  .. 

OhuBt 

C2>at  i.  Pheu. 
Cheleea  Bzoh* 

Chemical 

City 

Coal  &.  Iron. 

Colonial*... 

Oolutubla*... 

Commerce 

Oomm'l  Ex*. 

Oomraon- 

wealih*... 
Contliieotal*. 
Com  Eich».- 
Ooamop'tan*. 
Cuba  (BkoJ). 
Best  River.. 
Plfth  Avenue* 

FlUh 

First  

Qarileld  ... 

Gotham 

;3reenwlch  • 

Hanover 

Harrlman 

Imp  <fc  Trad. 


BM 

isa 

207 

215 

265 

275 

215 

195 

205 

425 

.... 

146 

165 

105 

125 

loO 

100 

145 

166 

38 

42 

195 

205 

400 

410 

274 

280 

137 

145 

650 

560 

370 

380 

250 

3.50 



175 

185 

218 

224 

425 



210 

220 

120 

340 

345 

112 

125 

180 

190 

100 

900 

925 

158 

108 

890 

910 

238 

245 

195 

210 

225 

'  816 

830 

330 

3f,0 

520 

540 

Bank* 

|icdu9trlal*  .. 
, Irving  Nat  of 

N  y 

lUberty 

JLlncoln 

Manhattan  *. 
Meob  A  Met. 

'Mutual* 

Nat  American 
New  Necb*.. 
New  York  Cc 
New  York.. 

iPaclflo  • 

Park 

Public 

Republic* 

Seaboard 

Second  

State* 

Tradcamen's* 
?3d  Ward*.. 
Union  Exoh.. 
United  States' 
Wash  H'ts*. 
lYorkvllle*.. 


200 

!/205 
400 
280 
215 
320 
490 
150 
180 
140 
460 
135 
450 
340 

eYs"' 

450 
190 
200 
160 
180 
173 
8.50 
375 


BrooUt/n 
Coney  lalaod*    140 

First i  206 

Greenpolnt...'   160 

HlUslde* j   110 

Homestead*.. I     96 
Meehanica'*..!     88 


Montauk  * 

Nassau 

North  Side*.. 
I  People's 


100 
205 
196 
150 


Att 

215 

215 
415 
290 
224 
330 


195 

4Y0" 

470 
360 

e'so 

200 


186 
183 


166 
216 
166 
120 


110 
215 
206 
160 


Trust  Go's 

N«a  York 

American 

Bankers  Trust 
Central  Unloo 

Columbia 

Commsrolal.. 

Empire 

Equitable  Tr. 
Farm  L  A  Tr. 

Fldellty 

Fulton 

Guaranty  Tr. 

Hudson 

Law  Tit  A  Tr 
Lincoln  Trust 
Mercantile  Tr; 
Metropolitan. 
Mutual  (West- 
chester)  

N  Y  Life  Ine 
A  Trust... 
N  Y  Trust... 
Title  Ou  A  Tr 
U  SMtgiTr 
United  etatee 

Brooklpn 
Brooklyn   Tr. 

Hamtllton 

Kings  County 
Manufaoturen 
People's . 


BiS 


Zr,5 
365 
315 
160 
300 
298 
390 
200 
270 
355 
100 
138 
145 
315 
260 

106 

fiOO 
600 
328 
405 
810 


490 
262 
650 
195 
270 


Alt 


375 
375 
325 


305 
397 
210 
290 
363 

iVs" 


270 

125 

700 
615 
335 
415 
840 


505 
272 
700 
205 
290 


•  Banks  marked  with  a  (•)  are  State  bauks.     t  Sale  at  auction  or  at  Stock  Ex- 
etianxe   this   week.     (New  stock,     f  Ex-dfvldend.     » Ex-rights. 


New  York  City  Realty  and  Surety  Companies. 

All   prices  dollars  per  share. 


Bid 

Aft 

Bid 

A$l 

Bid 

AH 

AUlanoe  R'lty 

80 

90 

Lawyers  Mtg* 

116 

120 

Realty    Assoc 

Amer  Surety. 

70 

74 

Mtge  Bond.. 

80 

87 

(Brooklyn). 

105 

no 

Bond  A  M  Q. 

245 

252 

Nat   Surety.. 

190 

195 

U  S  Casualty. 

150 

160 

City  Investing 

60 

70 

N  Y  Title  A 

U  8  Title  Guar 

90 

Preferred.. 

75 

85 

Mortgage.. 

127 

134 

West  4  Bronx 
Title  4  M  Q 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  interest"  except  where  marked  "f.' 


Standard  Oil  Stocks     Pe 

Par 

Anglo-American  Oil  d«it.  £1 

Atlantic  Refining 100 

Preferred 100 

Bome-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 69 

CIsesebrougb  Mfg  new 100 

Preferred  new 100 

Continental  Oil.... 100 

Crescent  Pips  L'.ne  Co...  50 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Lino  Co 100 

Galena-Signal  Oil  &om 100 

Preferred  old iOO 

Preferred  new 100 

minolB  Pipe  Line. 100 

Indiana  Pipe  Line  Co 60 

IntK-natlonal  Fotroleum.  il 
National  Transit  Co. -.12 .50 
New  York  Transit  Co., _  100 
Northern  Pipe  Line  Co.  100 

Ohio  Oil  Co 26 

Penn-Mex  Fuel  Co 26 

Pralrlo  Oil  *  Oao 100 

Prairie  Pipe  Line lOt' 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil _.  .100 

Southwest  Pa  Pipe  Linss-lOC 
St&ndard  Oil  (California)  .IOC 
Standard  Oil  (Indiana)..  100 
Btaadard  Oil  (Kansas). ..100 
Standard  Oil  (Kentucky)  IOC 
Staodard  Oil  (Nebraska). iOO 
Standard  Oil  of  New  Jw.lOC 

Preferred 100 

Standard  Oli  of  New  Y'k.lOC 
Standard  Oil  (Ohio) 100 

Preferred 

Swan  4  Finch 100 

Union  Tank  Car  Co iOf 

Preferred 

Vacuum  Oil-. 100 

Washlngtoc  on IC 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

Atlas  Powder  common 101 

Preferred 10(> 

Babcook  4  WUoox 100 

Bliss  (E  W)  Co  oommoD.  60 

Preferred 6C 

Canada  Fdys  4  Forglnga.iOC 
Carbon  Stesl  common IOC 

1st  preferred 100 

2dpreferr3d. iCf 

Colt's  Patent  Fire  Aroii 

Mfg 36 

auPont  (E  I)  d«  Nemours 

4  Co  common 100 

Uebecture  etock 1(K' 

Eastern  Steel lOf 

Eaiplre  Steel  4  Itoa  com.  100 

PieJorred If* 

Eeroulee  Powder  oom 100 

Preferred 100 

JSUes-Bement-Pocd  oosa.lOO 

Preferred 100 

Pfeslpa-Dodge  Corp IOC 

t?ocvi!l  Manufaoturlng KX; 

racmas  Iron 50 

WIncheatsr  Co  oom 100 

Ist  preferred 100 

aud  preferred 100 

*?oodw£u-d  Iron .100 

Preferred.. . 

Public  Utilities 

.  I'  <  r  Oas  4  E!*o  oom ...   50 

Preferred oO 

A/aer  Lt  4  Trao  soaa 100 

Praforred 100 

iimer  Power  &  Lt  oom 100 

Preferred 100 

Amer  Public  UtUltlee  oorr.lOO 

Pfeterred 100 

Carolina  Pcw4Llgbt  com  100 
Oltlos  Service  Co  com 100 

Preferred 100 

Colorado  Power  ooaj 100 

Preferred 100 

Cora'w'tb  Pow  R?  4  Lt..lOO 

Preferred !00 

aieo  Bond  4  Share  pref..  100 
federal  Light  4  Traotloo.lOO 

Preferred 100 

Great  West  Pow  59  1&43.  J4J 
f  iltslsalppl  R!v  Pow  oom. 100 

Preferred 100 

First  Mtge  5s  1S61...J4J 
?:?ortberD  Ohio  Eleo  CorD.(l-) 

Preferred ICK) 

Korth'n  States  Pow  aom.lOO 

Preferred 100 

Rorth  Texas  Eleo  Co  oom  100 

Preferred 100 

raolfic  Gas  4  Eleolst  pref  100 
Puget  Sd  Pow  4  Light  ..100 

Pieferrod 100 

Republic  Ry  4  Light 100 

Preferred ICC 

South  Cailt  Edison  com..  100 

Preferred IOC 

Standard  Gae  4  EI  (Del).  60 

Preferred 60 

Tennessee  Ry  L  4  P  oom.  100 

Preferred 100 

Cr.ltod  Lt  4  Rysoom 100 

let  preferred 100 

Western  Power  Corp 100 

Pre!  erred 100 


r  Shar 
Bid 
•2II2 
1150 
104 
425 
•85 
220 
103 
120 
♦27 
145 

99 

42 

92 

90 
155 
•85 
»33l2 
•26 
160 

92 
♦280 
•40 
565 
196 
350 
125 
267 

65 
308 
665 
520 
370 
420 
fi35 
105 
373 
435 
1('5 

65 
113 

95 
373 
•27 

hare. 

75 
158 

81 
110 
420 
•55 
150 

76 

95 

68 


t 

Ask. 

22I2 
1200 
105 
476 

87 
230 
108 
130 

29 
155 
102 

45 

95 

93 
160 

87 

34I2 

27 
170 

97 
285 

44 
575 
200 
370 
135 
273 

68 
312 
675 
540 
385 
450 
645 
10534 
377 
460 
107 

80 
117 

97 
378 

^3 


*-lS 

278 
79I2 

'31 

73 
216 

94 

97 

93 
175     200 

410 

*23       33 


165 

83 
112 
450 

75 
175 

82 
100 

74 

50 

282 
8JI2 


RR.  Equipments— P«rC<. 
Baltimore  4  Ohio  4Hs-.  — - 
Buff  Iloch  4  PittEburgb  «Hi> 

Eaulpment  ia 

Eauipment  6s --   .. 

Canadian  Pacific  i7^e409. 
Caro  CUnohllald  &  Ohic  i:. 
Central  of  Georgia  4 Jig.... 
Chesapeake  4  Ohio....... 

Eaulpment  58 

Chicago  4  Alton  4Hs....  - 

Equipment  5s , 

Chicago  4  Eastern  lU  SHi.. 
Ohio  Ind  A  Loulav  4HS--  - 
Chlo  St  Louis  4  N  O  ?(., . 

Chicago  4  N  W4HB 

Chicago  R  l&P&oti4a 

EQulpment  5e . 

Colorado  4  Southern  ?.s. 
Erie  6b 

Equipment  4JiB.„, 

Hocking  Valley  4l^  . 

Equipment  68 

Illinois  Central  5e 

Equipment  4He .    - 

Kanawha  4  Michigan  £Ks. 
Louisville  4  NaehvKle  P?. 
Michigan  Central  6e .^ 

Equipment  (Ss 

Minn  St  P  4  S  S  M  iHi.- 

Equlpment  Ss  &  7b 

Missouri  Kansas  4  Ttxae  Ot 

Missouri  Pacific  5a ... . 

Mobile  4  Ohio  6b 

Equipment  4><ie 

Kew  York  Cent  4Hs,  6e,  7s  . 
N  Y  Ontario  4  Weat  4.14s... 
Norfolk  4  Western  4  He-  ■  - 

Northern  Pacific  73 

Pacific  Fruit  Express  7s 

Peansylvanla  RR  iiia 

Eaulpment  4e 

Reading  Co  4^3 

Bt  Louis  Iron  Mt  &  Sou  53 
8t  Louis  4  San  Francli3o  Sa 
Beaboard  Air  Line  Ss 

Equipment  iH» 

Bouthem  Paolflo  Co  4Hs,  78 
Southern  Aailwa;  4 Ha. 

Kquii^ment  5a 

Tolelo  &  Ohio  Central  4s-. 

Union  Pjiclfic  7s 

Virginian  Ry  6s 


78 
38 
80 
220 
97 
99 
98 


400 
90 
55 
50 
80 


>101 
•35 
121 

82 
46 
65 


27 


430 
95 
65 
52 
90 


104 
37 

123 
85 
52 
70 
10 
15 
30 


318    [320 


6512    66I2 


8 
80 
18 
39 
80 

0 
42 
73 
10 
47I2 
71 
•8 
25 

'76' 
68 
65 
80 
14 
52I2 


912 
90 
20 
40^2 
85 

9 
46 
76 
I2I2 
5012 
72 
15 
40 
35 
78 
72 
68 
83 
16 
55I2 


8 

11 

32 

35 

82 

84I3 

93 

98 

•I2I2 

14 

•35 

37 

'2  1 
2I2  3I2 
18  I  20 
56  59 
I6I2  18 
58       60 


Tobacco  Stocks — Per  Sh 

Par 

Amerloan  Cigar  oommon.lOO 

Preferred !00 

Amer  M&chlne  4  Fary..i00 
Brltlsb-Amer  Tobao  otQ_.£l 
brlt-Am  Tobao.   bear«f..£l 

Conley  Foil  (new) no  par 

Johnson  Tin  Foil  &  M«t.iao 
MacAndrews  4  Focbeq-.lOO 

Prof  erred 100 

Beynolde  (R  j)  Tobacco. 100 

B  ooDunon  itcolc ..  100 

Pr«l  erred iOO 

Young  (J  S)  Co ...IOO 

Preferred. 100 

Short  Term  Securities — le. 

Am  Cot  Oil  6a  1924.  .M4S  3 
Amer  Tel  4  Tel  3b  1924.  F4 A 

6%  notes  1922 AAO| 

Amer  Tobacco  7a  1920. M4N, 

7%  notes  1921 M4N 

7%  notes  1922 M4N 

7%  notes  1923 M4N 

Anaconda  Cop  Mia  '20.^*3 
Aiiglo-.\miT  Oil  7igs  '25  A40 
BethSt7aJuly  15'22.J4J  15 

7%  notes  July  16 '23  J4  J 16 
Canadian  Pao  fla  1U24.M&^  2 
Del  &  Hudson  66  1020.. .FAA 
Federal  Sug  Rfg  68  1934M*N 
Goodrich  (BF)Co78  '26  A40 
Great  North  5s  1930..  .JtiS 
S  C  Term  Ry  4H»  1921. JAJ 

68  Nov  16  1923. -M4N  id 
Laclede  GswS  78  Jan  192t»F4A 
r.l««ett4My8r9Tobt5s'21J*D 
Penu  Co  iHs  1921. .J4D  15 
Pub  aer  Corp  NJ  79  '22.M<13|' 
Reyn  (RJ)  Tob  6a  '22.F4A 
dioss-Sbel  8  4  I  68  •29-Foi:A' 
Southern  Ry  8a  1923...  M49 
3wlft4C.o  63  1931...  f&A  16i 

Texas  C'o  73  1923 M4? 

Otab  FH^>  Cor!>  ris  ■3»  M.*!«i  If 
West  Elec  conv  78  1926.  A40 
Industrial 
and  Miscellaneous 

Amerloiin  liraea 100 

Aiierloan  Chicle  oom.  no  par 

Presf  erred.. _.100 

Amerloan  Hardware 100 

Amer  Typelounderfl  eom.lOO 

Preferred 100 

Borden  Company  oom  ..100 

Preferred 100 

Celluloid   Company 100 

Havana  Tobacco  Co 100 

Preferred _...100 

lat  g  6s  June  i  1822. .J-D 
Interoonlinen  Rubb  oom. 100 
International  Salt 100 

iBt  gold  68  1961 A-O 

iQternailona!  Silver  pref.  100 
LeiilRh  Valley  (.'oal  Bales.  60 
Royal  Baking  Pow  oom. .100 

Preferre<l 100 

dinger  Manufacturing 100 

Singer  Mfg  Ltd £ll 


Basis. 
8.75 
7.75 
7.75 
7.75 
7.80 
8.50 
8.50 
8.25 
8  25 
8.75 
8.75 
8.75 
8.25 
8.00 
7  50 


7.60 
7.00 
7.00 
7.00 
7.00 
7.60 
7.50 
7.25 
7.26 
7.50 
7.S0 
7.75 
7.25 
7.00 
6.50 


8.50  7.50 
8.50   7.50 


8.75 
8.75 
8.75 
8.50 
8.50 
7.65I 

7  65' 

8  25, 


7.50 
7.60 
7.60 
7.26 
7  25 
6.62 
6.62 
7.25 


7.60'  6.50 
7.75  7.00 
7.75;  7.00 


7.50 
7.50 
8.75 
8.55 
8.25' 
8.25; 


7.00 
7.00 
7.75 
7.60 
7  26 
7.25 


7.60  6.75 
8.37  7  25 
7.60  6.75 
7.15  6.75 
7.00  6.70 
7.50  6.60 
7.50|  6.60 
7.62  6.62 
8.75  7.60 
8.75'  7.60 
8.5oi  7.50 


8.50 
7.50 
8.12i 
8.12' 
8.25 


7.50 
6.76 
7.25 
7.25 
7.25 


6.90  6.50 
7.40  7.00 


are. 
Bid. 
126 

80 
150 
•14 
*14 
*23 
100 
110 

80 
600 
460 

98 
130 

87 


Att. 
130 

86 
160 

I4I2 

I4I2 

26 

no 

120 

85 
620 
,480 
100 
136 

94 


f  Cent 
89      90 
9214   92S4 
94151  9412 
loo    lOOU 
9912  loo 
9912  loo 

9912  100 
89    I  90 
99I4    99^8 
98    I  98(2 
97I2   98 
93I4'  9334 
9934  100 
92    I  93 
94    i  94I2 
99I2  100 
92    I  95 
9212    94 
89    I  90 
9714'  9734 
9534    97 
8II2    83 


96 
84 
92 


96I4 

86 

92I2 


97^8    98 
98I4    981j 

83    I  85 
97%    98 


193  198 

38  I  40 

62  I  68 

135  140 

40  43 

84  I  88 

103  105 

86  I  89 

155  160 
II2      2I1 


10 
57 
13 

To'" 

95 

i  85 


6 
/50 

12 

60 

67 
•90 
•83 
120     130 

83    !  85 
129     132 

d2l2      3ti 


•Per  share      6  Basis.     J  Purchaser  also  pays  accrued  dividend      «  New  etook. 
/Flat  price,     o  Nominal,     t  Ex-dlvldend      »  Ex-rlghts. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. ^^_ 


ROADS. 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe. 

Panhandle  &  S  Fe 
Atlanta  Blrin  &  Atl_ 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  «&  Ohio-- 

B  &  O  Chic  Term. 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie- 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Bklyn  E  D  Terminal 
Buff  Roch&Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio. 
Central  of  Georgia  .  . 
Central  RR  of  N  J  .  . 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ohes  &  Ohio  Lines.. 

Chicago  &  Alton 

Chic  Burl  &  Qiiincy. 
Chicago  &  East  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.  . 
Chicago  Junction.. 
Chic  MUw  &  St  Paid 
Chic  &  North  "West. 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific. 

ChicR  I  &  Gulf.. 
Chic  St  P  M  &  Om. 
ChicTerreH  &  S  E. 
Cine  Ind&  Western. 
Cm  N  O  &  Tex  Pac. 
Colo  &  Southern 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 

Colo  &  Wyoming 

Copper  Range. 
Cuba  Raihoad. 


Latest  Gross  Earnings. 


Week  or 
Month, 


Camaguey  &  Neuv 
Delaware  &  Hudson 
Del  Lack  &  West... 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
.Oet&Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor_ 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 
Erie  Railroad 

Chicago  &  Erie.. 

Nev  Jersey  &  N  Y 
Florida  East  Coast_ 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  RaUroad 

Georgia  &  Florida.. 
Grand  Trunk  Syst_ . 

Ch  D  &  C  G  T  Jet 

Det  Gr  H  &  Milw 

Grd  Trunk  West. 
Great  Northern  Syst 
Green  Bay  &  West. 
Gulf  MobUe  &  Nor. 
Gulf&  Ship  Island.. 

Hocking  Valley 

Illinois  Central 

lUtnois  Terminal  .. 
Internat  &  Gt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark&FtSm., 
Kansas  Ciiv  Term 
Kansas  Okla  &  Gulf 
Lake  Torminal. 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 
Lehigh  Valley  . 
Los  Ang  &  Salt  Lake 
Louisiana  &,  Arkan. 
Louisi.ina  Ky  &  Nav 
Louisville  &  Nashv 
Louisv  Hend  &  St  L 

Maine  Central 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 


May 

1st  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

2d  wk  JiUy 

2d  wk  July 

May 

April 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

May 

May 

May 

April 

April 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

April 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

IVfay 


Current 
Year. 


$ 

271,884 

92,285 

15214482 

1.881,229 

678.472 

457.744 

228,411 

385,294 

5,739.371 

18263118 

132,351 

581,914 

252.540 

787,540 

169,030 

59,389 

6,819.856 

51.204 

478,147 

224,414 

2,000.993 

3.854,000 

175,247 

609.225 

1,788,736 

3,532,857 

566,293 

638,460 

301,891 

6.739.755 

2,200.366 

13087310 

2.033.327 

1 ,655,241 

1,160,876 

218,883 

11032  590 

127446.32 

153,113 

10203  561 

465.008 

2,313.018 

372,070 

318,277 

1,487.727 

541,993 

885,293 

136,299 

90,799 

65.129 

1,467,108 

192,424 

2,836,639 

5,026,096 

2,953.227 

195.249 

155.127 

399,292 

180,298 

1,328  242 

1,995,178 

129.529 

183,680 

36,592 

1.770,149 

1,021,969 

7,541,320 

1,029,803 

103,628 

1,114,726 

127.003 

141,418 

118.177 

532,682 

107.960 

2,138.945 

92,945 

287,720 

1,032,703 

9.695,801 

100,408 

313,012 

262.390 

1,000,681 

10713130 

85.413 

1,308.792 

114,535 

120.552 

1,574,482 

165.836 

122.972 

193.042 

109.626 

216,136 

447,338 

5,203,205 

1,687.127 

313,987 

304,914 

9,621.757 

237,505 

1.686,684 

14,125 

1,247,138 

3,676,014 


Previous 
Year. 


212,349 

101,263 

13827409 

1.548,262 

438.965 

443,054 

233,703 

458.519 

4.994,377 

14327444 

149.065 

427,962 

307,712 

1.452.739 

66,423 

38.771 

5.605,073 

85.164 

288,235 

161,443 

1,659.083 

3,325,000 

124,379 

446,073 

1,656,785 

3,467,309 

694,716 

476,832 

255,394 

6.528,053 

2,156,632 

11698694 

2.051,638 

1.596,772 

993,641 

314,915 

12060417 

11335680 

135.427 

8.413,300 

365.883 

2,058,907 

298,005 

246,894 

1,350,291 

471.958 

883,751 

96,245 

94,011 

79.051 

1,274,864 

215.926 

2.865.022 

6,121,589 

2,388-883 

236,025 

130,480 

247,653 

154,179 

1.169. 270 

3,361,898 

101,353 

143,861 

92.205 

1.522,132 

1,053,023 

7,769,062 

902,257 

93.537 

856,479 

107,797 

125,945 

62,184 

463,483 

67,033 

1,688.850 

171,924 

387.057 

1.188,150 

8.474,019 

95,657 

251,791 

204.974 

1.122,764 

9.001.860 

69.597 

1.245,946 

115,634 

84,709 

1,238,016 

103,680 

106.677 

104,063 

78.703 

212,545 

345,415 

5,291.551 

1.395,316 

181.364 

267.456 

8.411.506 

279,688 

1,304,251 

11,408 

1,050.360 

3.313.120 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1.314, 

2,348 

83.170, 

10,366 

3,267, 

2,317, 

1,241 

1,439, 

31,417, 

82,201 

867, 

2,715 

1,539, 

3,543, 

751 

236, 

30.801 

367, 

10,642, 

1,131, 

49,498 

97,657 

1,374, 

2,187, 

10.211 

16,004, 

2,201 

2.566 

1,438, 

31,796, 

10,669, 

69.151, 

11,187, 

9.088 

5,656, 

1,244, 

62,154, 

58,977, 

781, 

51.121, 

2,614, 

12,213, 

1,923, 

1,674 

7.730, 

14,558, 

4,810, 

739, 

360 

354 

5,130, 


963 
,842 
103 
,793 
,216 
616 
.847 
,709 
020 
,815 
,488 
,241 
270 
222 
,569 
,173 
,768 
491 
667 
736 
,778 
000 
040 
447 
073 
562 
716 
,715 
,452 
,586 
533 
060 
410 
.600 
958 
618 
805 
,889 
081 
,766 
,882 
375 
,129 
,181 
,699 
072 
803 
680 
,059 
616 
,721 


Previous 
Year. 


13,996, 

26,539, 

14,509 

890 

717, 

1,833 

705, 

1,943 

2,857 

2.663 

978 

419, 

8.805, 

5,681, 

36,799, 

4,268, 

488, 

6,217 

549 

732 

516, 

2,639, 

553 


25 


379  13 
970  27 


015 
,649 
,850 
.312 
012 
,605 
,950 
,250 
,579 
349 
919 
762 
363 
169 
395 
,981 
,743 
,754 
.747 
869 
,221 


6.i9, 

1,592, 

5,725, 

43,767 

489, 

1,505, 

1.176 

5,094, 

54,600 

361, 

6,845, 

613 

665 

7,229 

785 

581 

959, 

494 

934, 

1,724, 

25,0.58, 

7.370 

1.721, 

1,6.%, 

48,198, 

713, 

7,303, 

360, 

6, .305, 

16,122, 


.780 
,242 
656 
,522 
509 
,193 
,490 
.237 
.825 
802 
582 
,626 
,746 
,952 
,263 
,276 
457 
617 
148 
326 
606 
,909 
605 
171 
8-10 
258 
129 
054 
423 
546 


11 


,104.581 
,032,393 
737,465 
326,798 
994,600 
002,199 
135,117 
,530,937 
.955,311 
,526,634 
621.190 
238.328 
268.807 
.319.664 
508,499 
266,090 
,925,472 
360,572 
541,814 
828,251 
858,359 
292 .000 
.435,195 
796,087 
.374.458 
.641,811 
,574,376 
.122,136 
298.390 
066,217 
892,886 
265.549 
.507.013 
026,632 
522,881 
378,650 
209,942 
069,946 
496,282 
295,542 
829,342 
,354,732 
555,467 
132,958 
922,737 
.628.493 
.146.492 
501,352 
473,522 
402.772 
.889,697 

,038'826 
,931,940 
,529,155 
898.579 
583.463 
,446,986 
735,293 
.062.670 
,090,222 
,282.428 
835,127 
361,238 
,791,618 
,233,845 
,300,424 
,144.042 
406,759 
,656,586 
471.488 
594,449 
326,383 
,557,017 
401,312 


785, .378 
.513,085 
,249,670 
,340,910 
481,367 
.020.223 
926,658 
,3.39,333 
,774,666 
397.863 
,.506,510 
465,685 
404,419 
,896,427 
540,567 
5 17, .334 
503,113 
460,687 
971,862 
,283,848 
,840.380 
,939.405 
869.448 
.403.372 
.018.008 
,194,085 
,716.995 
440.830 
.861,099 
.444,450 


ROADS. 


Latest  Gross  Earnings 


,ljan.  1  to  Latest  Date. 


Week  or 
Month. 


Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 

Mo  &  North  Ark 

Missouri  Pacific 

Monongahela 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern.  . 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Texas  &  Mexico 
BoaumSL&  W.. 
St  L  Browns  &  M 
New  York  Central.. 
Ind  Harbor  Bolt- 
Lake  Erie  &  West 
Michigan  Central 
Cincinnati  North.' 
ClevC  C&  St  L.- 
Pitts &  Lake  Erie 
Tol  &  Ohio  Cent- 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf-- 
N  Y  Ont  &  Western 
N  Y  Susq  &  West-- 
Norfolk  &  Western. 
Norfolk   Southern.. 
Northern  Alabama. 

Northern  Pacific 

Minn  &  Internat. 
NorthwesternPacific 

Pacific  Coast 

Ponnsyl  RR  &  Co.  . 
Bait  Ches&  Atl.. 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phila  &  Norf  i 
Tol  Peor  &  West. 
W  Jersey  &  .Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.- 

Port  Reading 

Quincy  Om&  KC 

Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Pran.. 

Ft  W  &  Rio  Gran 

St  L  S  P  of  Texas 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G. 

Seaboard  Air  Line.  . 

South    Buffalo 

Southern  Pacific 

Arizona   Eastern. 

Galv  Harris  &  S  A 

Hous&  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  West.. 

Morg  La  &  Texas 

Texas  &  New  Orl.j 

Southern  Railway.. 

Ala  Great  South. 

Mobile  &  Ohio._- 

Georgia  Sou  &  Fla 

South  Ry  in  Miss. 

Spokane  Internat'l. 

Spok  Portl  &  Seattle 

Staton  Island  R  T.. 

Tenn  Ala  &  Georgia 

Tenne-ssee  Central.. 

Term  R  R  As.sn  of  StL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ul.ster  &  Delaware.. 

Union  Pacific 

Oregon  Short  Line 

Ore- Wash  KR&  N 

Union  RR  (Penu).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Waba.sh 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Erie. 
WicliitaFalls&N  W 
Yazoo  &.  Miss  Valley 


May 
May 
May 
May 
May 
May 
May 
May 
May 

1st  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
AprU 
May 
May 
May 
May 
May 
May 
May 
May 
May 
April 
May 
February 
May 
May 
May 
May 
May 

2d  wk  July 
May- 
April 
May 
May 
May 
June 
May 
May 
May 
May 
May 
May 
May 
May 

2d  wk  July 
May 

2d  wk  .July 
2d  wk  July 
May 
May 
May 
May 

2d  wk  July 
May 
April 
AprU 

1st  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

2d  wk  July 
May 
May 
May 
May 
May 


Current 
Year. 


78.112 

2.921.105 

2,043,521 
141,023 

8,633,771 
250,686 
273,420 
108,656 

2,072,974 
7,780 
163,437 
119,868 
203,871 
566,476 
199,230 
185,449 
720.3.54 

27066532 
587,866 
848,592 

6.199,722 
269,198 

6,318,219 
754,893 
854,062 
470,300 

1,850,564 

10000392 

1,030,375 
414,781 

6,423,482 
600,994 
120,399 

7,981,879 

95,248 

637,437 

432.459 

40408  665 
118,781 

2,033,322 
105,429 
549.590 
145,524 
970.714 

8,082,920 
99,800 

3,161,077 

95,121 

138,617 

7.294,060 
135,487 
103,502 
184,153 
134,588 
95,698 
925,815 
309,844 
459,643 
249,921 

6.945,326 
134,898 
139,444 
452,000 
683,730 
44,522 
338,470 
155.479 

3,903,663 
124.487 

16784821 
340,051 

2,003,953 
905,427 
253,276 
408,007 
807,662 
735,933 

2.621.334 
844,677 
317.233 
84,468 
128,225 
112,726 
724,519 
209.248 
3,173 
241,954 
226,072 
157,381 
683,845 
944.546 
115,290 

9,480,312 

3,514,122 

2.600,317 
748,201 
111,206 
329,889 

1.004.699 

3,861.765 
386.486 

1.149,630 
222,423 

1.302,742 
221,0.59 

2,388.806 


Previous 
Year. 


Current 
Year. 


88.5631      384,777 

2,702,468'14,747,577 

2,081,97011,284,238 

109,489   756,630 

7,194,940  44,167,869 

276,4511  1,349,785 

73.0511  1.263,917 


123,947 

1,584,851 

8,251 

139,561 

161,348 

164,011 

645,554 

185,420 

87,398 

451,038 

24005603 

496,169 

742,297 

6.166,489 


401,206 

9,790,722 

142,708 

768,424 

635,161 

1,026,204 

2,991.069 

963,360 

835.908 

3,096.837 

129150092 

2,957,346 

3,983,473 

31,377,211 


244,4641  1.277,746 


Previous 
Year. 


398,227 
12,805,946 

9,339,395 

590,676 

34,666.488 

1,299,848 
734,183 
445,699 

7.601,028 
142,646 
674,797 
704,796 
881,777 

2,541,087 
744,173 
623,469 

2,034,215 
li  5472782 

2,467,285 

3,682,051 
28,687,754 

1,163,730 


6,639,169 


33.208.256,26,264.269 


1,934,664  10,946,097:11,480,262 
817.142  4,050,901 !  3,123,757 
449,835  1.840,4641  1,546,540 

1,962,284  10.060,193' 10,037,944 

8.507 ,620144,919,039!38,570,274 
950,005  3,935, 101^  3,062,272 
335,663  1.641,2031  1,525,284 

6,925,049,30,300,436  29,891,394 
501,723  3,241,996  2,519,960 


73,565 

7,574,797 

95,099 

545,246 

372,895 

40321410 
117,714 

2,328,064 
102,870 
607.544 
114,829 
870,298 

6,920.907 
106,701 

2,811.977 
91,391 
67,448 

6,003,318 

103,703 

76,469 

107,986 

232,284 

91,260 

1,073,375 
332.144 
406,006 
200,955 

6,850,155 
117,529 
100.933 
.363.000 
504.227 
70,823 
335,135 
128,997 

3,326.503 
57,994 

13114866 
313,148 

1,724,307 
750,930 
191,841 
381,793 
654,506 
661.364 

2,357.090 

887,247 

295.030 

76.282 

140,485 

89,540 

541 ,022 

202.500 

1.504 

178,737 

290.913 

206,100 

665,423 

596,805 

89,645 

8,422,271 

2,926,666 

2,172,878 

706,105 

73,778 

236,369 

1.051,219 


63a,425 

42,405*530 

545,690 

2,679,490 

2. .567, 689 

190279592 

504,897 

8,231.848 

395,583 

2.878.911 

749.920 

4.102.913 

26.073.527 

629,725 

14,030,404 

472.725 

487.204 

34.188.619 

643,829 

667,205 

715,438 

771.440 

418.066 

4,726,083 

685.472 

2,109,862 

1,267,077 

34.974.331 

787,268 

674.607 


3,562,751 

450,613 

1,792,253 

601,807 

20,706,939 

657,637 

71,732,292 

1,645,051 

9,493,912 

4,435,960 

1,171,912 

2,069.896 

4.074.275 

3,733,1,'^6 


479,445 

37,524,437 

456,274 

2,128,598 

2.081.057 

183730  589 

516,784 

8,888.687 

451.204 

3,061,404 

640,701 

3.890,657 

20,940,762 

492,891 

12,794,694 

418,161 

358.141 

26.659,742 

446,794 

406,109 

529,159 

1.055.598 

336,858 

5.160,206 

778.950 

1.793.499 

1,062.245 

29,220,477 

641,182 

513.622 


2.361,123 

320.392 
1,615,810 

443,830 
17,093.274 

554,526 

62,046,809 

1,561,281 

8,291,690 

3,363,466 

919,944 
1.611,024 
2.983,410 
3,072.707 


78. 016, 0,s;i  63.850.997 
4,196,032;  4,075,879 
9.362.312 
2,799.914 


,072.363 

2,282.685 

785,812   691,949 

604.348   370,305 

3.361.989  2,768.369 

825,658   863,035 

91,416    62,065 

1.192,578  1,052,795 

1.380,026  1,171,523 

1,192.280   861,791 

19.907.923  17.010,395 

4,124,390    2,853,619 

449,610       378,472 

46.475.328  41.205,957 

17.113.00S  14.003.774 

13. OS'.I. .-,(;„>  10.}Sl).044 

3.312.801     3.088,564 

713,770       428,978 

1,773,221     1,263,640 

5,853,288    3,973,434 

4,272,003  20,319,681  18,721.068 

269.296!   8.963.669    6.857.550 

1,030.598    5.277.791 

237,804;   1,149.898' 

1.270,6631  5.629,131  [ 

163,653!   1.079.722 


1.961.896  11,841,640 


4,222.540 
1,123,133 
4,317,290 
738,317 
9,297,937 


AOaBEQATE  OF  GROSS  EABNINQS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


ith  weekApr  (14  roads). 
l8t  week  May  (15  roads)  . 
2d  week  May  (18  roads). 
M  Week  May  (16  roads). 
4th  week  May  (16  roads). 
Ist  W(>(li  .June  (l2  roads). 
2a  week  June  (16  roads). 
3d  week  June  (15  roads) - 
4tn  week  June  (17  roads). 
1st  week  July  (13  roads). 
2djweok  .Tuly    (10  roads). 


Current 
Year. 


16,033.356 
8,717,923 
12,366,554 
12,180,226 
17.271,709 
10.450.316 
12,339.698 
11.609,848 
16,721,323 
10,402.544 
13.021.426 


Previous 
Year. 


$ 
12,957,316 
7.517.103 

11,088.114 
10.885,609 
16,097,292 

8,878.546 
10,527,110 

9,820,863 
12,893.479 

9,026.900 
10.808.089 


Increase  or 
Decrease. 


% 


-h2,076 
4-1.200 
+  1,278 
-H,294 
+  2,174 
+  1,671 
+  1.812 
+  1,7HH 
+  3,827 
+  1.375 
+  2.213 


.040  12.38 
820  13.81 
440  16.97 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 


,717 
.417 
.770 

..588 
.985 
.,SI4 
.(il4 
.337 


11.53 
11.89 
17.70 

17.22 
18.22 
29.69 
15.24 
20.49 


'Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Mileage.        Curr.Yr.  Prev.Yr.\           $ 

July 226,654  226,934[454,588,513 

Augu.st 233,423  233,203  469,868,678 

September  ..232,772  232,349,495.123.397 

October 2.33,192  2.33,136  508.023,851 

November  ..233.a32  232,911  436.430.551 

December  ..2.33,899  233,814  451.891 ,3;iO 

January 2.32.511  232.210  494,700.126 

Fehniary  ...231.304  231,017  121.180.870 

March 213,434  212,770  408. .582. 467 

April 221,725  220.918  387,680.982 

May 213,206  211 ,040  .387,330. 187 


$ 

469,246 
502,. 505 
185.870 
489.0,><1 
439.029 
440.481 
392,027 
348.749 
347,090 
372.828 
348,701 


,733 
,334 
,47;". 
.358 
.9.S<> 
.121 
.365 
.787 
.277 
,115 
,414 


Increase  or 
Decrease. 


—14.658.220 
—32,636.656 

+  9.252.922 
+  18.942,496 

—2. .593.438 
+  11,610,200 
+101778760 
+  72.431.089 
+  61,492.190 
+  I2.S.52.807 
+  38.629,073 


3.13 

6.4« 

1.97 

3.87 

0.69 

2.ei 

,25.90 

120.77 

|17.72 

I  3.46 

11.08 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  July.  The  table  covers  16  roads  and  shows  20.49% 
increase  in  the  aggi'egate  over  the  same  week  last  year. 


Second  Week  of  July. 

1920. 

1919. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsbiu-gh_ 
Canadian  >jational  Rys 

Canadian  Pacific 

$ 

.  478.147 

2.000.993 

3.854.000 

541.993 

129.529 

84.468 

2.138.945 

14,125 

317.233 

452.000 

2,621.334 

3.173 

385.486 

$ 

288.235 

1.659.083 

3.325.000 

471 ,958 

101.353 

76.282 

1,688,850 

11,408 

295,030 

363,000 

2,257,090 

1,504 

269,296 

$ 

189,912 

341,910 

529.000 

70.035 

28.176 

8.186 

450,095 

2,717 

22,203 

89.000 

364.244 

1,669 

116.190 

■S 

Colorado  &  Southern          

Duluth  South  Shore  &  Atl 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  Western \ 

Detroit  Grand  Hav  &  Milw. 
Canada  Atlantic           ..J 

MobUe  &  Ohio 

St  Louis  Southwestei-n 

Tennessee  Alabama  &  Georgia.. 
Western  Maryland                 

Total  (16  roads) 

Net  increase  (20.49%) 

13,021,426 

10.808.089 

2,213,337 

For  the  first  week  of  July  our  final  statement  covers  13 
roads  and  shows  15.24%  increase  in  the  aggregate  over  the 
same  week  last  year. 


First  Week  of  July. 

1920. 

1919. 

Increase. 

Decrease . 

$ 

92,285 

399,918 

1.932,961 

3,773,000 

103.464 

89.687 

10.464 

292.050 

7.780 

2.765.898 

3.237 

683.845 

247.955 

$ 

101.263 

288.236 

1.713.404 

3,120,000 

84,068 

76,282 

7.513 

240,638 

8,251 

2,450,793 

1,733 

665,423 

269,296 

$ 

fff,682 

219,557 

653,000 

19,396 

13,405 

2,951 

51,412 

3"l5',i6.5 
1,504 

18,422 

$ 
8,978 

Buffalo  Rochester  &  Pittsburgh. 

Canadian  National  Rys 

Canadian  Pacific 

Duluth  South  Shore  &  Atlantic- 
Georgia  Southern  &  Florida 

Mineral  Range 

MobUe  &  Ohio 

Nevada-Califoniia-Oregon 

Southern   Railway 

Tennessee  Alabama  &  Georgia.. 

Texas  &  Pacific 

Western  Maryland 

"""471 
"2"l".34i 

Total  (13  roads) ..   .   _ 

10,402,544 

9,026,900 

1.406.434 
1.375.644 

30.790 

Net  increase  (15.24%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings — — Net  Earnings 

Current        Previous        Current        Previous 
Roads  Year.  Year.  Year.  Year. 

W  w  *V 

B  &  OChicTerra.b May       132,351         149,065  defl46. 140     def77,589 

Jan  1  to  May  31 867,488         621,190  def.367.675  def481.214 

CentralofGeorgia-b... May  1.788,736     1.658,785  def245, 551         235,076 

Jan    1    to    May    31 10.211.073     8.374.458     1.265.401        7.3Q.971 

Chic  Burl  &  Quincy.b._Mayl3. 087. 310  11.698.694         238,621     2.289.688 

Jan    1    to    May    31 69.151.060  56.265,549     9.718,348  10.675.666 

Copper  Rango.b May        65,129  79,051       def8,903     defl6,113 

Jan  1  to  May  31 354,616        402,772     def40,965       dof3.732 

Kansas  City  Term. b_.. May       122.972         106,677       def4.212  11.358 

Jan  1  to  May  31 .581,276        517.3.34     def.39.647  39.329 

Pennsylvania _b May40.408.665  40..321.410def4.048.575     4.5,34.384 

Jan  1  to  May  31 190.279.592  1837.30.589def21 819987  16,613,053 

N  YPhila&Norf.b..May      549,590        607,544  def  141, 886  22,430 

Jan  1  to  May  31 2,878,911     3,061,404  def295,099        448,822 

West  Jer  &  .Seashore  b  May      970,714         870.298  11.2.39  37.5,30 

Jan  1  to  May  31 4.102.913     3.890,657  def886.165  def325.107 

South  Buffalo-b June      124.487  57.994  9.636       def3,.321 

Jan  1  to  June  30 657.637         554.526         102.234         106.792 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross        Net   after         Other  Total  Fixed  Balance, 

Earnings.        Taxes.         Income.        Income.       Charges.         Surplus. 

s  .s  .s  .s  a  s 

Fonda  Johnstown  &  Gloversville  RR — 

May  '20         127.003           39,342  4,335  43,677  33,228  10,449 

•19        107,797           37,319  3,693  41.012  33.045  7,967 

5  mos  '20        549.744         162.948  17.496  180.444  167.377  13.067 

'19        471,488        132,555  15,551  148,106  159,757  deni,651 

ELECTRIC   RAILV/AY  AND  PUBLIC    UTILITY  COS. 


Name  of  Road 
or  Company. 

Latest  Gross  Earnings. 

Jati.  1  to  Latest  Date. 

Month. 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

Adirondack  El  Pow^  Co 

Alabama  Power  Co.. 

Atlantic  Shore  Ry... 

Bangor  Ry  &  Electric 

Baton  Rouge  Elec  Co 

Blackstone  V  G  &  EL 

/Brazilian  Trac.  L  &  P 

Bklyn  Rap  Tran  Sys- 

aBklynCity  RR... 

ttBklyn  Hts  RR... 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric 

South  Brooklyn 

New  York  Consol.  . 

Bklyn  Qu  Co  &  Sub 

Cape  Breton  Elec  Co. 

Cent  Miss  V  El  Prop. 

Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
cColumbia  Gas  &  Elec 
Columbus  (Ga)  El  Co 
Com'w'th  P.  Ry  &  I>t 
Connecticut  Power  Co 
Consimi  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light. 

d  Detroit  Edi.son 

Duluth-Superior  Trac 
East  St  Louis  fr  Stih. 

June 
May 
April 
May 
May 
May 
May 

March 

March 

March 

March 

March 

March 

March 

March 

May 

May 

May 

June 

May 

.June 

May 

May 
May 
May 
May 
May 
May 
May 

$ 

177.464 

3o3.462 

17.396 

38.237 

100.834 

248.099 

10985000 

849.189 

6.924 

185.641 

4.649 

504.046 

73.663 

1859.981 

145,009 

50.607 

38.0.87 

108.660 

2137,241 

69,879 

12,33,720 

127,373 

2438,6.54 

120.948 

1097.713 

239.753 

280,505 

1669.922 

161.373 

.322.694 

.$ 

123.891 

211,173 

10,8.32 

28. .5,59 

83.381 

195,864 

9562.000 

1 

/787.824 

148,329 

3,839 

4.33.424 

52.596 

1.324.840 

120.721 

46.350 

.32.982 

74.545 

1601,017 

54.064 

1067.919 

101,646 

20.55,620 

89,8.54 

894,440 

201,289 

214.052 

1210..340 

162,247 

252.740 

S 

1.051.433 

1.620.642 

54.738 

190.134 

476.480 

1,314.634 

50.166.000 

2,401  ,.385 
20.156 

529.209 

12.945 

1.450.105 

217,101 
5,085,766 

418,154 

236,665 

197,906 

541,299 
12.743,300 

287,835 
7,500,727 

653,417 
12, .574,060 

600.2.58 
5.715.390 
1.180.505 
1.534,895 
8,701.199 

809,054 
1.661.439 

$ 

807.945 

1,156.947 

45.487 

143.051 

413,924 

1,112,519 

44.594.000 

2.147.196 

415.89S 

9.695 

1.207.888 

169.014 

3.728.507 

.328.167 

230.884 

164.734 

389.790 

10.762.818 

243,521 

6.108.464 

505,664 

10,322,201 

.501 ,292 

4, .567,031 

1,022.445 

1,211.657 

6,651,307 

773,983 

1,321,342 

Name  of  Road 
or  Company. 


Eastern  Texas  Elec.. 
Edison  El  of  Brockton 
Elec  Light  &  Pow  Co. 
e  El  Paso  Electric  Co. 
Fall  River  Gas  Works 
Federal  Light  &  Trac 
Ft  Worth  Pow  &  Lt.  . 
Galv-Hous  Elec  Co.. 
Georgia  Lt.  P  &  Rys. 
e  Great  West  Pow  Sys 
Harrisburg  Railways. 
Havana  El  Rv,  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  Co. . 
Houghton  Co  Trac  Co 
Hudson  &  Manhattan 

d  Illinois  Traction 

/Interboro  Rap  Tran. 
Kansas  Gas  &  Elec  Co 
Keokuk  Electric  Co.. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry.  _ 
Long  Island  Electric. 

Louisville  Railway 

Lowell  Electric  Corp. 
Manhattan  &  Queens 
Manhat  Edge  3c  Line 
cMilw  El  Ry  &  Lt  Co. 
Miss  River  Power  Co. 
Nashville  Ry  &  Light 
New  England  Power. 
Newp  N&H  Ry.G&  E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  County 

&N  Y  Railways 

ftEiglith  Avenue 

ftNinth  Avenue.... 
Northern  Ohio  Elec.  . 
North  Texas  Electric. 
Ocean  Electric  (L  I)  _  . 
Pacific  Power  &  Light 

Phila  &  Western 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke. 
Port(Ore)Ry,L&PCo 
Puget  Sd  Tr,  L&PCo 
Republic  Ry  &  Lt  Co. 
Richmond  Lt  &  RR._ 
St  L  Rocky  Mt  &  Pac 

Second  Avenue 

Southern  Cal  Edison. 
Tampa  Electric  Co.. 

Tennessee  Power 

hTenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 
Twin  City  Rap  Tran. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap.  . 
Youngstown  &  Ohio. 


Latest  Gross  Earnings 


Month . 


May 
May 
May 
May 
May 
April 
May 
May- 
April 
April 
April 
May 
May 
April 
May 
May 
March 
May 
May 
May 
May 
May 
April 
March 
April 
May 
March 
March 
May 
May 
May 
May 
June 
May 
March 
March 
March 
March 
March 
March 
May 
May 
March 
May 
May 
June 
May 
May 
April 
May 
March 
March 
March 
May 
May 
May 
May 
May 
May 
April 
May 
May 
May 


Current  1  Previous 
Year.        Year. 


127.686 
110.977 

24,465 
152.988 

68.913 
369.621 
168,716 
334.843 
137.629 
460.104 
142.745 
946.301 

34,335 

73.523 

37.352 

23.533 

594.846 

16.34.853 

4597.479 

270.333 

27.519 

22,851 
273.799 

20.199 
342.575 

94.395 

19,294 

23.723 
1476,714 
238,349 
320,236 
472,460 
2.53.162 
465.172 

33.209 
67 

88.514 
614.9151 
54.570 

9. 368 J 

1009.513 

331,347 

11.000 
204.110 

72,600 
3177.849 
209.064 
741,360 
813,507 
623,507 

46,449 
416..537 

42.017 

11 90.. 53  2 

115.848 

200,730 

548.713 

338.309 

1102,180 

1017814 

863.441 

213,068 

51,338 


110 

83 

21 

126 

56 

316 

90 

248 

114 

412 

124 

740 

26 

60 

32 

22 

545 

1355 

4019 

210 

24 

17 

193 

16 

339 

73 

20 

12 

1180 

198 

264 

293 

259 

447 

42 

11 

83 


.108 
444 
583 
,206 
.261 
.314 
.675 
596 
.681 
.599 
.379 
304 
588 
770 
239 
188 
728 
.166 
001 
.397 
.821 
,723 
,517 
.430 
.350 
757 
658 
807 
.477 
593 
.678 
157 
.448 
.810 
.773 
.869 
,155 


1081,850 


761 
264 

166 

65 
2963 
165 
711 
712 
491 

42 
282 

64 
882 
103 
149 
421 
249 
1000 
882 
743 
214 

38 


,606 
,546 
,731 
.572 
053 
632 
.495 
.453 
.832 
.776 
,648 
,074 
,017 
..563 
.018 
720 
,082 
788 
,692 
221 
505 
,687 
.933 


Jan.  1  to  Latest  Date. 


Current 
Year. 


625.341 
565,976 
1.33,777 
762,984 
341,593 
552,585 
811,071 
,434,904 
564 .880 
870.307 
563.017 
587 .376 
183,593 
269. .527 
214,8.50 
136,947 
,673.827 
.386.024 
,986.327 
,423.013 
140.907 
107,320 
995,044 

57,558 
,319.111 
512,777 

53.643 

62.442 
,471,620 
,050,789 
,540,539 
,273,808 
,283,206 
,270.825 

94.156 

15.3.53 
233.556 
.793.018 
163.592 

54.324 
,705.142 
,579,825 

28.804 
,007.920 
295.620 
,6.53. .593 
.0.38.915 
,700.267 
,383.2.55 
,326.430 
131.982 
,193.874 
122.011 
,780.739 
622,367 
978.195 
,650,730 
,716.602 
,601,847 
,135,038 
.043.079 
584,750 
230,768 


Previous 
Year. 


540,182 
448.378 
111.814 
627,000 
278.010 

1.311,718 
512.886 

1,214,104 
466.254 

1,675,376 
517.109 

3.576.815 
147.857 
237,782 
187,915 
126,205 

1.504.915 

6.914.870 
19,341.036 

1,148.889 

124,212 

94.289 

745.184 

46.026 

1,303,102 

412.294 

58.864 

36,917 

5.950,359 
916,704 

1,321,323 

1,519,172 

1,321,846 

2.104.638 

117,853 

33,310 

,     233,796 

2,961,697 

3,566,716 

1,276.153 

21.584 

816,604 

278.422 

17.174.966 

871.285 

3,544,323 


2,537,913 

116.256 

968,467 

179.074 

3.919.520 

515,887 

968,713 

2,348,762 

1,381.040 

4.349.558 

3..500.724 

7.673.497 

783.577 

182.209 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore, 
since  Oct.  18.  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  thase  leases  were  terminated  on 
July  11 ,  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  &  Traction  Co.  d  Includes 
all  sources,  e  Include-s  constituent  or  subsidiary  companies.  /  Earnings 
given  in  milreis.  g  Subsidiary  companies  only,  ft  Includes  Tennessee 
Railway,  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Teunassee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,     j  Of  Abington  &  Rockland  (Mass.). 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 

Massachusetts  Gas  Co— ^ 

Gas  Department June 

Jan  1  to  June  30 

Miscellaneous June 

Jan  1  to  June  30 


Current 
Year. 


Previous 
Year. 

$ 


-Net  Earnings- 


Current 
Year. 


Adirondack  Elec       June  '20 
Power  Corp  '19 

12  mos  '20 
•19 


Gross 

Earnings. 

$ 

177.464 

123.891 

1.984.725 

1,787.551 


.57,224 

622.280 

243.372 

1,535,759 

Net  after  Fixed 

Taxes.  Charges. 

53,242  28.039 

.53,263  26,902 

711,220  326,511 

498,464  268,214 


Cities  Service  June  '20    2,137,241     2,075,714 

Co  '19    1,601,017     1,546,878 

6  mos  '20  12,743,300  12.391,400 

'19  10.762.818  10,400.864 


Previous 
Year. 

$ 

122,922 
699,794 

183,618 
943,895 

Balance', 
Surplus, 
$ 

25.203 

26,361 

3.84,709 

230,250 

153.272  1.922,442 

167,373  1,379,505 

965.819  11,425,581 

939.331  9,461,533 


Cleve  Painesv  &       May  '20  69,879 

Eastern  RR  System       '19  54.064 

5  mos  '20  287,835 

'19  243,521 


Duluth-Superior 
Traction  Co 


June  '20 

'19 

6  mos  '20 

'19 


160,639 
159,781 
969,693 
933.765 


Huntington  Devel    June  '20        137,264 

ii  Gas  Co  '19  60,231 

12  mos '20    1,357,186 

'19       978,288 


yake  Shore  Elec- 
tric Ry  System 


AprU  '20 

'19 

4  mos  '20 

'19 


273,799 
193,517 
995,044 
745,184 


Newport  News  &      June  '20  253,162 

Hampton  Ry,  Gas          '19  259,448 

&  Elec  CoJi^i^O  mos  '20  1,283,206 

5^9WR^aa.^i    «=a.~-!M    !'19  1.321,845 


19,758 
17,311 
82,425 
72,396 

24,566 

31,450 

121,543 

134,594 

61,118 

24,046 

591,357 

447,599 

66,470 

48,952 

225,3,50 

165,246 

46,337 

54,540 

161,730 

241,574 


Philadelphia  Rapid  June  '20    3,177.849 

Transit  Co  '19    2,963,632 

6  mos  '20  18,653,593 

'19  17,174,966 


819,512 
1,0.56.166 
5,217.302 
5,465.889 


14.162 
13.904 
67,805 
74,680 

14.266 
14.405 
87,231 
87,682 

16.357 

17,225 

288,714 

283,006 

35,131 

35,7.50 

141,005 

143.584 

27.322 

23.760 

158.608 

139.798 

816.444 
808.156 
4,899.603 
4.853,801  ■ 


5,596 

3,407 

14.620 

def2,284 

112.398 
118.706 
Z46.733 
157,367 

44,761 

6.821 

302.643 

164,593 

31,339 
13,220 
84,345 
21,662 

119.020 

3:31.468 

J4.135 

1103.691 


T.  After  allowing  for  other  income  received. 


(j-.=)6.658 

:  1282.002 

1569,600 

'rj:876.601 
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Newr  York  Street  Railways. 

Gross  Earnings N^et  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

tjjl  t^  •IP 

Brooklyn  Rapid  Transit  System — 

te.n  Brooklyn  City  RR.. Mar      849.1891  def27,8881 

Jan  1  to  Mar  31 2.401,385}  767,824     defl4,340)-  116,412 

Uklyn  Hts  RR  (Rec)  Mar  6,924  2,147,196  defl,203  230.816 

Jan  1  to  Mar  31 20.156)  def9.2c»8j 

*BklynQnsro&  Sub.Mar  145.009  120.721  defl6.690  3.855 

Jan  1  to  Mar  31 418.154  328,167  def22.034  def8,346 

*Ooney  Island  &  Bkin  Mar  185.641  148.329  920  2.918 

Jan  1  to  Mar  31 529,209  415,898  12,060  li,898 

Coney  Island  &  Grav. Mar  4,649  3,839  def2.080  def378 

Jan  1  to  Mar  31 12,945  9,695  def7.053  def3,157 

♦Nassau  Electric  Co- -Mar  504,046  433,424  def32,900  30,533 

Jan  1  to  Mar  31 1,450,105  1,207,888  flef85,772  50.627 

♦New  York  Consol.. -Mar  1,859.981  1,324,840  444,302  364.121 

Jan  1  to  Mar  31 5.085,766  3.728,507  980,165  904.203 

South  Brooklyn Mar  73.663  52.596  6.321  def4.212 

Jan  1  to  Mar  31 217.101  169.014  27,384  defll4 

ft  New  York  Rys{Rec)..Mar      614,9151  defl07,930l 

Jan  1  to  Mar  31 1,793,0181  def319,130l 

6  Eighth  Avenue  RK.. Mar  54.570)-  1,081,850  def72,546?  146,945 

Jan  1  to  Mar  31 163,5921  2,961,697  defl66,998  I  315,754 

6  Ninth  Avenue  RR.. Mar  9,368  def21,438| 

Jan  1  to  Mar  31 54,324)  def47,851) 

Hudson  &  Manhattan. .Mar  594,846  545,728  248.311  255,489 

Jan  1  to  Mar  3i 1,673,827  1,504,915  691,510  649,497 

Interboro  R  T  System — 

Subway  Division Mar  3,039.540  2,426.843  1.343.096  1.013.206 

Jan  1  to  Mar  31 8.649,653  6,847,389  3,756,463  2,773,547 

Elevated  Division Mar  1,837,022  1.567,537  474,940  355.382 

Jan  1  to  Mar  31 5.139.971  4.459.807  1.043.397  885.370 

Manhattan  Pdge  3c  Line  Mar  23.723  12,807  2.005  624 

Jan  1  to  Mar  31 62.442  36.917  1.281  680 

♦Second  Avenue  Ry Mar  42,017  64,017  def34,2l7  def3,495 

Jan  1  to  Mar  31 122,011  179,074  defl0S,894  def25,694 

N  Y  &  Queens  tounty.. Mar  88,514  83,155  def28,017  der21,371 

Jan  1  to  Mar  31 233,556  233,796  def83,529  defl6,561 

Long  Island  Electric Mar  20.199  16.430  def4,081  def3,715 

Jan  1  to  Mar  31 57.558  46.026  defl  1,361  defl7,581 

N  Y  &  Long  Island Mar  33,209  42.773  defl8,420  def567 

Jan  1  to  Mar  31 94,156  117,853  def45,555  def2,220 

Ocean  Electric Mar  11,000  7,731  def574  defl, 270 

Jan  1  to  Mar  31 28,804  21,584  def24,796  def935 

Y&  North  Shore Mar  67  11,869  def2,832  defl, 529 

Jan  1  to  Mar  31 15.363  33,310  defl5.442  def6.503 

*Manhattan  &  Queens.. Mar  19,294  20,658  def4,173  dcf54 

Jan  1  to  Mar  31 53,643  58,864  defll,870  defl, 281 

Richmond  Lt  &  RR Mar  46,449  42,648  defll,731  def5,408 

Jan  1  to  Mar  31 131.982  116,256  def37,912  def4.138 

it  Note. — All  the  above  net  earnings  are  after  deducting  taxes. 

a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  ^o.  having,  wth  the 
approval  of  the  Court,  declined  to  continue  payment  of  tne  rental;  therefore 
since  Oct.  18  1919  the  Trooklyn  City  RR.  has  been  operated  by  its  owneis. 

b  The  Eighth  Ave.  and  Ninth  Ave.  RR.  Cos.  were  formerly  lea.sed  to  the 
New  York  Railways  Co.,  but  these  leases  were  terminated  on  July  11  1919 
and  Sept.  26  1919,  respectively,  since  which  dates  these  roads  have  been 
operated  separately. 

*  Now  in  the  hands  of  receivers. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  wiU  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
June  2G.     The  next  will  appear  in  that  of  July  31. 

Kansas  City  Southern  Railway. 

{20ih  Annual  Report — Year  ending  Dec.  31   1919.) 
The  remarks  of  President  L.  F.  Loree  are  given  in  full  on 
a  subsequent  page  of  this  issue. 

See  map,  page  72,  of  "Railway  and  Industrial"  Section. 

COMMODITIES  CARRIED  FOR  CALENDAR  YEARS. 
(In  Tons) —  Agricul.    Ani-rrah. 

1919 724,4.32  143.437 

i9i8 .907,004  138,0x3 

1917 653,717  112,093 

1916 .577.742       96.776 


Mines.  Forests.   Manufac      Alisc,     &c 

1,069,287  1,305,944     1,387,930     253,525 

i, 541, 395  1,300,468     1,496,542     249,059 

1,464,336  1.228,452     1,421,813     246.872 

1,188,578  1,170.886     1,014,324     226,083 

GENERAL  STATISTICS  FOR  CAL.  YEARS  (IN  i9l8  FEDERAL  DATA). 

1919.                  191c.  19i7. 

Mileage  operated 842                     836  837 

Statistics — 

Passengers  carried 2,189,247           1,881,156  1,857,568 

Passengers  carried  one  mile 95,o79,6i9        90,557.212  83,033,166 

Revenue  per  passenger  per  mile        2.840  cts.           2-686  ccs.  2.403  cts. 

Revenue  freiglit  carried  (ton.s).         4,884.555          5.632,481  5,127,883 

do         carried  one  mUe 1,270, 503,4i6  1,680,903,761  1.432,55^.415 


Revenue  per  ton  per  mile 0.990  cts. 

Revenue  per  mile  of  road $19,732 


0.765  cts. 
»i9.763 


0.728  cts. 
$16,195 


FEDERAL  INCOME  ACCOXrNT  FOR  1919  /lATD  19x8  COMPARED  WITH 
COMPANY'S  ACCOUNT  FOR  YEAR  1917. 
Retenues —  19i9.  1918.  I9i7. 

^eight .$12,576,430  $12,856,567  $10,430,740 

Passenger 2,723.353       2.432,109       1.995.690 

Mail,  express.  &c 1.307,228       1,242.852       1,121,057 


Total  operating  revenues $16,607,011  $16,531,528 

Maintenance  of  way  and  structures..  $2„527.250     $1,987,737 

Maintenance  of  equipment 3,608.203       3,171,613 

Traffic  expenses 229.545  230,296 

Transportation 6,477.872       6,506,247 

General.  &c.,  expenses 486,218  467.665 

Total  operating  expenses $13,329,087  $12,363,558 

Netearuings.. ^3,277, 923     $4,167,970 

RaUway  tax  accruals 846.439  787,300 

tincollectibles 5,8l7  2,299 


Operating  income .$2,425,607 

other  Income. 5,58,296 


vti2S°y  income $2,983,903 

Hire  of  equipment,  rentals.  &c 785.394 

Net  Income $2,198,569     $3,622,400 


$3,378,371 
793,196 

$4,171,567 
549.167 


$13,547,487 

$1,267,386 

1,898,641 

338,256 

4,278,773 

422,580 

$8,205,536 

$5,341,951 

846.658 

5.i30 

$4,490,163 
305,096 

$4,795,259 
324.332 

$4,470,927 


CORh ORATE  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Operating   i ncome 

Income  from  lease  of  road 

Rent  of  equiijment.  &c 

Miscellaneous  rent  income 

Misc.  non-operating  physical  property 

Income  from  funded  securities 

Income  from  unfund.  sees.  &  accounts 
Misc.  income:  revs,  prior  to  Jan.  1  '18 
Miscellaneous  income 


1919. 
$3.496".385 


19.573 
19.555 
960 
41.348 
26.092 
53 


Total $3,603,967 


Deduct — 

1 1  ire  of  equipment ,  &c 

Misc.  rents,  $12,616;  misc.  tax  accru- 
als, Cr.  62;  totals 

Operating  items — oper.  revs.,  $8,872; 
less  oper.  exp.,  .1104,800:  and  tax 
accruals,  $i03.902;  balance,  debit.. 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Misc.  income  charges:  expenses  prior 

to  Jan.  1  1918 

M  iscellaneous  charges 

Dividends  on  pref.  stock  (4%) 

Balance  to  profit  and  loss 


909 
12.554 


199.890 

1,841,392 

39,157 

183.737 

33,547 

840,000 

80 


1918. 

P,496,385 

'"24r,7i7 

15,204 

7,190 

i2,623 

208,071 

3J5 

.$3,764.2'26 


16,671 


267,785 

1 ,846,632 

J  1.830 

573.182 

25,479 

840,000 


1917. 
$4,490,163 

$222"  954 

13,125 

13,013 

2,696 

53.290 

17 
$4,795,259 

$278,761 
17.111 


1,8-16.784 
10,390 


18.070 
840.000 


$452 


GENERAL  BALANCE  SHEET  DECEMBER  31. 


$182,647     $1,784,143 


Assets — 

Road  &  equip 't. 

Misc. phys. prop. 

Dep.   in   lieu  of 
mtged.prop_. 

Inv.inaffil.  cos.: 

Stocks 

Bonds 

Notes 

Advances 

other  investm'ts 

Liberty  bonds.. 

Cash 

Special  deposits. 

Loans  and  bills 
receivable 

Traffic  and   car 
service  bal 

Misc.  accts.  rec. 

Int.  &  divs.  rec. 

Other  current  as- 
sets   

U.S.Govt. accts. 

Deferred  assets. 

Prop. abandoned 

Oth.un.idj.deb.: 
Accr'd   stand- 
ard return. 
Other  acc'ts_- 


1919. 

s 

86.074.834 
452.737 

13.772 

2,260.417 

18.062.344 

18.637 

1,390.486 

109,972 

750.000 

49.331 

587,189 

64,076 

71,217 

150,190 

9,064 

39,769 

5,467,370 

65,424 

541,638 


3.522,855 
495,745 


1918. 

S 
84,641,924 
449,652 


2.285.417 

18.062.344 

18.623 

1.492.911 

85,078 

750,000 

66.634 

998,978 

27,478 

218,018 

300.033 

4,963 

60,908 

4,522.672 

3,658 

630,524 


2,450,427 
659,357 


Total 120,197,066  117,729,598 

-V.  110.  p.  2568. 


Liabilities — 
Common  stock. 
Preferred  stock. 
Grants  in  aid  of 

construction.. 
1st  M.  3%  gold 

bonds 

Ref.&  Impt.  5s. 
Equip,  trust  5% 

gold  notes 

Loans&billspay. 

U.S.Govt... 

Other  acc'ts.. 
Traffic.  &c., bal- 
ances payable. 
Acc'ts  &   wages 

payable 

Misc.  acc'ts  pay. 
Interest  matured 
Divs.  matured.. 
Unmatured  divs. 
Interest  accrued 
Other  curr.  liab. 
U.S.Govt. acc'ts. 
Deferred  liabil's. 
Tax  liability... 
Accrued  deprec. 
do   under  Fed. 

control 

UnadJ.  credits.. 
Add.  to  property 

thru  inc .  &  sur 
Approp.  surplus. 
Profit  and  loss. . 


1919. 

S 

29.959,900 

21.000,000 

512 

30,000,000 
18.000.000 

620.000 

550,000 
250,000 

72,973 

20.537 

9.400 

577.715 

3.388 

210.000 

2.52, .582 

30.849 

6,965.370 

169.726 

119,459 

211.893 

323,406 
1,186,510 

88,831 

191,405 

9,382,613 


1918. 
S 
29,959.900 
21,000.000 


30.000.000 
18.000,000 

744.000 


250.000 

94.467 

29.500 

56,010 

539,100 

5.451 

210.000 

676.5.'J0 

29.814 

6.178.964 

177.610 

119.256 

219,158 


204,405 


194,667 
9,040,747 


Total 120,197,066  117,729,598 


Minneapolis  &  St.  Louis  Railroad 

{Report  for  Fiscal  Year  ended  Dec.  31  1919). 
The  comparative  balance  sheet,  published  in  detail,  will 
be  found  on  subsequent  pages  of  this  issue. 
Chairman  Charles  Hay  den  says  in  substance: 

Federal  Compensation. — As  a  result  of  negotiations  the  Director-General 
finally  agreed  to  pay  as  additional  compensation  the  sum  of  $67,000.  The 
annual  compensation,  therefore,  as  finally  determined,  is  $2,812,008 
(ncludng  $105,014  account  Railway  Transfer  Company) 

Results. — The  surplus  for  the  year  after  interest  on  funded  debt  and 
all  other  fixed  charges  amounted  to  $430,693,  an  increase  of  $219,864 
as  compared  with  1918.  There  is  charged  to  the  year's  income  $112,700 
for  amortization  of  discount  on  funded  debt. 

Funded  Debt. — The  funded  debt  during  the  year  was  reduced  $379,000 
by  the  payment  of  equipment  obligations.  There  stiU  remained  in  the 
treasury  on  Dec.  31   1919.  .S2.714.044. 

Additions,&c. — The  Transportation,  Act.  of  1920  (V.  110.  p.  720)  provides 
for  the  funding  of  indebtedness  to  the  Government  for  additions  and  bet- 
terments made  during  Federal  control.  In  the  case  of  your  Company, 
these  additions  and  betterments  amount  to  some  $500,000  to  $600,000. 

Additional  Equipment. — Our  report  for  1918  stated  that  300  box  cars 
had  been  allocated  to  the  company  by  the  Railroad  Administration,  at 
a  total  estimated  cost  of  $875,700.  We  at  first  contested  the  allocation, 
but  on  account  of  continued  high  prices  and  the  need  for  rolling  stock, 
withdrew  our  objections.  These  cars  were  not  taken  into  property  account 
during  1919,  because  arrangements  for  their  financing  had  not  been  com- 
pleted. In  January.  1920.  however,  the  Director-General  provided  for 
thef  inancing  of  all  of  such  equipment  through  an  equipment  trust,  maturing 
annually  in  series  from  one  to  fifteen  years,  with  interest  at  6% .  When  this 
plan  of  financing  was  adopted,  your  company  asked  the  Director-General 
for  an  additional  allocation  of  250  50-ton  gondola  cars,  which  are  being 
built  by  the  Magor  Car  Corporation,  of  Passaic.  N.  J.  Arrangements 
have  been  made  to  finance  the  cost  of  these  cars  through  the  cquipiiuMit 
trust  above  described.  The  exact  cost  has  not  been  determined,  but  it  will 
be  approximately  $2,700  per  car.  Deliveries  will  be  made  during  the 
summer.  [The  equipment  trust  as  proi)osed  April  26  was  not  to  exceed 
$1,565,973;  see  pages  5  and  6  of  "Railway ;&  Industrial  Section.") 
Account  with  the  United  States  Govermnent  as  of  Dec.  31  1919. 

Due    United   States  Government    {S7 ,035.945): 

Loans  made  to  the  M.  &  St.  L.  R.  R.  on  collateral  notes     $2,315,000 

M.  &  St.  L.  R.  R.  Additions  and  Betterments 54i,728 

Expenses  applicable  to  the  period  prior  to  Jan.  1  1918 526,419 

M.  &  St.  L.  R.  R.  Corporate  Income  transactions  paid  by  U.  S. 

G  overnment 679, 140 

M.  &  St.  L.  R.  R.  liabilities  as  of  Dec.  31  1917,  paid  by  the 

U.  S.  Government 2,973.057 

Less  Due  Minneapolis &,  St.  Louis  Railroad  ($6,444,295): 
Annual  Standard  Uoiurn,  two  years  to  Dec.  31  1919.  55,413,714; 

less  received,  82,190,000 3,223,714 

Items    transferred    to    U.  S.  Government  Books  as  of  Dec.  31 

1917:   viz.,    Cash,  .$412,435;  agents  and  conductors   balance. 

$544,958;  material  and  supplio.s,  $1,031,956;  other,  $135 — 
Cash  on  hand  July  24  1918,  transferred  to  U.  S.  Government.. 
Credits  allowed  by  U.  S.  Government  (a)  for  equipment  retired. 

$162,630;  (b)  road  retired.  $20.903... --       189.533 

M.  &  St.  L.  R.  It.  assets  as  of  Dec.  31  1917.  --"--'  ■   -  -'-- 

U.S.  Government 

Revenue  applicable  to  period  prior  to  Jan. 

Federal   account 


collected  by  the 
'l  YoisV taken  into 


,989,485 
74.794 


794.870 


171.898 

Net  amount  duo  the  XT.  S.  Government  as  of  Dec.  31  1919--.-    $591 .65 
iukPu&A'l'E^  tl^doi^iE  ACCOUNT~l''mi~YEARS'ENDrNa~bECT'31. 


Income  Other  than  from  Transpor- 
tation Operation-i: 
Standard    Return    (Federal   compen- 

e    sat  ion) 

Revenue  prior  to  Jan.  1   1918 

Dividends  on  stocks  o\vned 

Net  rentals  from  lease  of  road,  ter- 
minals and  other  facilities 

M  iscellaneous 


1919. 


$2,773,857 

135,524 

4,144 

144,021 
962 


1918. 


.639,857 

36,597 

4,144 

139,569 


Total $3,058,508    $2,820,167 


Increase 


$134,000 
98.927 


4.452 
962 

$238341. 
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Maintenance   of  Investment   Organ- 
ization  -,-;a;5 

Expenses  prior  to  Jan.  1  1»1'' j-%-,-i- 
Interest  on  outstanding  funded  debt. 

Interest,  discount  and  exchange 

Taxes — V.  S.  Government... ------ 

Amortization  of  discount  on  ftmdea 

Income"T ax"  a^'umed  on  Tax  Free 
Interest  Coupons 


1919. 

$60,984 

314.575 

2.040,479 

65.427 

17.415 

112.700 

16.235 


Total  fixed  and  other  charges $2,627,815 

Balance — Surplus $4.30. bad 

ROLLING  STOCK  OWNED— BRIDGES,  BALLAST.   RAILS,   DEC.  31. 


1918. 

$23,606 

348.467 

2,059,542 

28,799 

23,293 

112,677 

12,955 

$2,609,338 
$210,829 


Increase. 

$37,379 

dec.  33,892 

dec.  19.063 

36.628 

dec.  5,877 


23 
3,280 


$18,477 
$219,864 


1919, 
1918. 
1917 
1916 


Locomotives 

No.         Tractive  Power. 
.219         6,445,690  lbs. 

219         6,434,390  lbs. 
.229         6,555,770  lbs. 

232         6.646.439  lbs. 


Passenger  — Freight  Equip. —  Work 
Equip.  No.  Cap.  (tons).  Equip. 
145  8,793  300,730  347 
145  8,668  293,525  357 
142  8,809  313,405  372 
144         7,475         233,000         344 


CLASSIFICATION  OF  FREIGHT— PRODUCTS  OF  (TONS). 


Agriculture. 

1919 2,059,551 

1918 1,804,.595 

1917 1.706,310 

1916 1.883.950 


Anitnals.       Mines  Forests.  Manufac.  Miscel. 

333,623  1,698,820  308.143     714,427  807,375 

320,570  2,071,769  294,698     613,794  850,489 

261,019  2,301,134  398,135     938,156  1,002.890 

293.803  2,112,774  354.595     899,624  957,650 


STATISTICS  FOR  CALENDAR 


1919.  1918.  1917.  1916. 

1,647  1,647  1,647  1.647 

2,407,774  2,017,547  2,217,112  2,457,856 

95,081,182  80,234,262  88,013.326  92,842,539 

2.876  cts.  2.554  cts.  2.218  cts.  2.133  cts. 

5.921,939  6,045.915  6.607,644  6,502,405 

,      967,109  1,021,838  1,119,921  1,060,813 

.1.034  cts.  0.913  cts.  G. 744  cts.  0.790  cts. 

$1.48  $1.16  $1.06  $1.02 

3.97  3.51  3.00  2.91 

8,128  7.304  6,683  6,677 

COMBINED  FEDERAL  AND  CORPORATE  INCOME    ACCOUNT  FOB 
CALENDAR  YEARS. 

Earnings—                            1919.  1918. 

Passenger. ...$2,734,723  $2,049,093 

Freight           10,002,843  9,326,192 

MaU,  express,  &c 647,305  653,015 


years  ending — 
Average  miles  operated.. 
No.  passengers  carried.. 
Pass,  carried  one  mUe — 
Rate  per  pass,  per  mile.. 

Bevenue  freight  tons 

Rev.  fr't  carr.  1  m.  (000) 
Rate  per  ton  per  mile — 
Earns. per  pass. train  mile 
Earns,  per  fr't  train  mUe 
Gross  earns,  per  mOe 


1917. 
$1,952,182 
8.332,446 
720,435 


1916. 
$1,980,351 
8,377,174 
637,698 


Total  oper.  revenue.. $13, 384,871  $12,028,300  $11,005,063  $10,995,223 


Maintenance  of  way,  &c. $2,347,588  $2,128,724 

Maint.  of  equipment 3.462,604  2,989.574 

Transportation  expenses.  6,716,287  5,792,794 

Traffic  expenses 129.849  150.891 

General,  &c 409,176  332,718 

Taxes 621,990  671,592 

Total  exp.  and  taxes.. $13, 687, 494  $12,066,293 
Net  operating  revenue.. def. 302.623  def.  37,993 
Interest  on  bonds 

Divs.  on  stock  owned 4,144  4,144 

Net  rent,  lease  of  r'd,  &c.      243,276  261,536 


$1,535,250 

1,270,519 

4,575,866 

215,074 

272,482 

542,801 

$8,411,992 

2,593,071 

63 

78,461 

163,023 


$1,269,091 

1,641,245 

3,880,973 

213,672 

283,367 

508,243 


$7,796,591 

3,198,632 

11,169 

4,144 

65,314 


$227,687     $2,834,618     $3,279,259 


82,063,789  $2,092,504 

949  34,142 

26,239  145,547 

Cr.7,410  256,948 


Large  increase  in  business  at  Wichita  Falls  led  to  the  purchase  of  land  for 
yard  purposes  about  three  miles  west  of  that  point  and  to  build  a  yard  con- 
sisting of  six  tracks  4,000  feet  in  length.  At  Texline  three  tracks  were 
extended  and  three  additional  tracks  were  built ,  so  that  the  yard  now  has 
six  long  tracks.  The  construction  of  these  two  yards  has  materially  relieved 
congestion  over  the  entire  line  and  is  resulting  in  operating  economies. 

New  Equipment. — During  1919  the  Director-General  of  Railroads  allo- 
cated equipment  as  follows:  (o)  To  Colorado  &  Southern  Ry..  300  5.5- ton 
capacity  all-steel  hopper  coal  cars  and  5  heavy  Santa  Fe  locomotives; 
(6)  Fort  Worth  &  Denver  City  Ry.,  5  heavy  Mikado  locomotives  and  5 
light  Pacific  locomotives.  On  Jan.  15  1920  an  agreement  was  entered  into 
with  the  Director-General  of  Railroads  to  pay  for  same  with  0%  Equipment 
Trusts,  payable  over  a  period  of  15  years.  [The  Colo.  &  So.  issue  is  not  to 
exceed  $1 ,185,381  and  the  Fort  Worth  &  D.  C.  issue  will  not  exceea  $544,135 
see  article,  pages  5  and  6  of  "Railway  and  Indus.  Sec."  for  May  1920.] 

Colorado  Springs  &  Cripple  Creek  District  Ry.  Co. — This  property  was 
placed  in  the  hands  of  a  receiver  on  May  2  1919.  upon  proceedings  in  a 
consolidated  cause  instituted  by  the  trustees  under  its  mortgages. 

This  road,  some  74  miles  in  length,  between  Colorado  Springs  and  Cripple 
Creek,  was  leased  to  the  Cripple  Creek  &  Colorado  Springs  RR.  Co.  The 
latter  was  relinquished  from  Federal  control  June  29  1918,  and  on  July  16 
1918  formal  notice  was  given  relinquishing  the  Colorado  Springs  &  Cripple 
Creek  District  Ry.  Co.  from  Federal  control.  The  lessees,  alleging  Insuffi- 
cient traffic  to  warrant  the  continuance  of  operations,  ceased  operating  this 
line  on  or  about  May  5  1918.  Negotiations  with  the  lessee  in  respect  to  the 
rental  and  restoration  of  certain  property  which  had  been  destroyed  con- 
tinued until  there  was  a  default  in  the  interest  on  the  First  Mtge.  bonds, 
which  brought  about  the  appointment  of  a  receiver  on  May  2  1919.  The 
receiver  began  operating  the  road  on  July  15  1019  and  continued  to  operate 
it  throughout  the  year.  [In  May  1920  operations  were  suspended  except 
for  switching  at  Colorado  Springs,  but  were  resumed  on  Jiuy  1 
between  Colorado  Springs  and  Summit,  23  mUes.  V.  110,  P-  1748.  2657; 
V.  109.  p.  887;  V.  108,  p.  2528.  2433.1  v,     *  +v.„ 

Trinity  &  Brazos  Valley  Ry. — This  property  was  operated  throughout  the 
year  by  the  Director-General  of  Railroads. 

Diu-ing  the  year  the  Colorado  &  Southern  Ry.  Co.  and  the  Chicago  Ro^ 
Island  &  Pacific  Ry.  Co.  canceled  all  of  the  outstanding  and  unsecured  b% 
Certificates  of  Indebtedness  heretofore  issued  by  the  Trinity  &  Brazos  VaUey 
Ry.  Co.  under  the  provisions  of  the  agreement  of  March  31  1906.  for  ad- 
vances made  to  cover  deficits  in  the  income  of  the  Trinity  &  Brazos  Vall^ 
Ry.  Co.  from  June  1  1907  to  June  16  1914.  inclusive.  (V.  108,  p.  380,  685. 
1611;  V.  109.  p.  677,  1184;  also  report  Ch.  R.  I.  &  Pac.  Ry.,  V.  110,  p.  1868.) 

CORPORATE  INCOME  IN  1919  ON  BASIS  OF  STANDARD  RETURN. 

C.&S.Ry.  F.W.&D.C.Ry.    W.V.Ry 

Standard  return ^2,481,212  «1.891.386  $352,367 

Rents,  dividends  and  interest  received.   1,490,297  128, /5.i       ii.inz 


F.W.&D.C. 

Wich.Val. 

$537,091 

$18,160 

362,163 

56 

deb.40,275 

deb.  1, 423 

Total  income $3,971,509 

Interest  charges  (see  above) 2,105,095 

Dividends  (see  above) 680,000 

Rents,  amort.,  oper. exp. &  tax  accruals      175,751 
Miscellaneous   charges Cr.  *93 ,284 


Total  net  income def.  $55,203 

Deduct — 

Interest  on  funded  debt. $2,040,479  $2,059,542 
Int.,  disc't  &  exchange..         53,088  25,971 

MisceUaneous  charges...      333,823  289,501 

Hire  of  equip.,  balance..     Cr .3 .781  Cr.268.748    

Total  fixed,  &c..  chgs.$2.423,609  $2,106,266  $2.183..567  $2  529.141 
Balance  sur.  or  def.df.. .$2,478,812 df.$l, 878, 579  sur.$651.051sxu:.$750, 118 
— V.  110,  P.-970. ____„ 

Colorado  &  Southern  Railway. 

{21st  Annual  Report — Year  ended  Dec.  31  1919.) 
President  Hale  Holden  says  in  substance: 

Results. — The  corporate  Income  account  of  the  Colo.  &  Sou.  By.  Co. 
shows  that  the  compensation  received  from  the  Government,  together  with 
other  corporate  non-operatmg  Income,  created  a  net  balance,  after  the 
payment  of  all  charges,  sufficient  to  pay  fiUl  dividends  upon  the  two  classes 
of  Preferred  stocks.  __«^^.— 

Industrial. — The  activity  of  the  Agricultural  Department,  while  centred 
largely  on  increasing  production  and  the  securing  of  new  settlers  for  New 
Mexico,  Colorado  and  Wyoming,  has  been  somewhat  diversified  m  scope. 
In  Colorado  and  Wyoming  the  increased  acreage  to  be  planted  in  potatoes 
this  year  will  be  approximately  30% ,  while  on  the  Falcon  branch  alone  the 
Increased  potato  acreage  is  estimated  at  40  to  45%. 

Agricultural  development  in  Union  Coimty,  New  Mexico,  has  been 
emphasized  during  the  past  three  years.  The  population  has  increased 
about  2,000  in  the  past  three  years.  Increase  in  cultivated  area  has  been 
about  105.000  acres;  less  than  15%  of  the  tillable  land  is  now  bemg  farmed. 
Carlot  shipments  of  agricultural  products  have  increased  from  108  m  1917 
to  534  carloads  last  year.  Live  stock  shipments  have  increased  from  495 
to  857  carloads  last  year,  indicatmg  that  as  the  range  is  broken  up  and  settle- 
ment increases,  the  live  stock  production  is  stimulated.  MUk  and  cream 
shipments  have  increased  from  6,800  gallons  per  month  in  191/  to  12,000 
gaUons  per  month  at_present.  -  »>•-'  ^^-  ^-^-  fe^S^'-ia^^v  t*  ^-  S"*fc  )if^>y-^-*^  »'■  ife^ 
~The  long-continued  drought  throughout  Texas  territory  served  by  the 
Fort  Worth  &  Denver  City  road,  was  not  broken  until  March  1919.  Copi- 
ous rains  have  fallen  since  then  and  the  crop  prospects  for  1920  are  most 
favorable.  The  breaking  of  the  drought  resulted  in  increased  crops  and 
consequent  movement  of  agricultm-al  products  throughout  1919.  Acreage 
in  cotton,  grain  and  feed  crops  has  been  increased. 

The  drought  had  caused  a  material  reduction  In  holdings  of  live  stock, 
including  hogs,  but  during  1919  the  Texas  laud  owners  having  pastures, 
leased  them  to  the  cattle  owners  of  Wyoming  and  Montana,  who  were  at 
that  time  without  pasture  on  accoimt  of  a  drought  In  the  northern  part 
of  the  coimtry.  The  high  prices,  especially  for  cotton,  have  enabled  farmers 
to  recover,  to  a  large  extent,  their  losses  of  previous  years. 

Activity  In  oil  production  along  the  Texas  lines  has  been  an  Important 
factor  from  both  a  traffic  and  a  transportation  standpoint,  and  at  times 
throughout  the  year  was  the  main  cause  of  congestion  at  termmals. 

Improvements.  &c. — In  1919  there  were  changes  in  road  and  equipment 
accounts,  including  leased  lines,  as  follows: 

C.  &  S. 

Road,  net -    $112,492 

Equipment 1,466,452 

Less  equipment  retired deb.  172 ,939 

Total - ...$1,406,005        $858,979  $16,794 

There  were  laid  during  the  year  in  the  mam  line  of  Colo.  &  South.  Ry. 
34.72  miles  of  new  85-lb.  rail  in  replacement;  also  51,439  rail  anchors  and 
301,545  tie  plates;  368,529  cross  ties  were  renewed.  Two  mUes  of  mam 
line  were  ballasted  with  coke  braize. 

There  were  built  in  the  company's  shops  during  the  year  110  box  cars. 
5  stock  cars  and  12  cabooses,  and  in  addition  205  freight  cars  were  eqmpped 
with  safety  appliances;  also  18  locomotives  were  converted  from  coal  to  oil 
burners  and  4  superheaters  and  3  mechanical  stokers  were  applied  to 
freight  engines.  "-^  .  ,.„ 

On  the  Fort  Worth  &  Denver  City  Ry.  Co.  41.49  miles  of  new  85-lb.  rail 
were  laid  in  the  main  line,  replacing  worn  75-lb.  rail;  12,835  rail  anchors 
and  135,639  tie  plates  were  applied  on  the  main  line;  67,449  cross  ties  were 
renewed.  A  considerable  amount  of  gravel  ballast  was  used  during  the  year 
for  repair  purposes.  Seven  permanent  bridges,  having  a  total  length  of  452 
feet,  were  constructed,  replacing  361  feet  of  wooden  trestles.  Safety  appli- 
ances were  applied  to  120  freight  cars  in  the  company's  shops. 


2,020,138  $364,129 

534,716  38,450 

639,152       

39,724  205,395 

*130,221  *1,876 


Balance  to  profit  and  loss  1919 

do.  do  1918... 


.$1,103,946 
.     $696,371 


$676,325  $118,407 
.$258,185  $101,729 


*  Includes  "lap-over"  items  credited  and  charged  by  Federal  -\dnimistr  n. 

The  income  account  of  the  Wichita  Valley  Ry..  furnished  by  the  Federal 
Auditor,  shows  railway  operating  revenues,  $1,227,501;  gross  income,  $264,- 
043;  net  income,  $181,347;  compensation  under  agreement,  $352,367;  net 
Federal  deficit,  $171,020,  as  compared  with  .?279,951  in  1918.   . 

The  Denver  &  Interurban,  operated  independently  by  a  receiver,  shows 
for  1919  operating  revenue,  $276,345;  net  after  taxes  ($10,150),  $81,949. 
Deductions,  $105,617;  balance,  deficit,  $23,667.  as  compared  with  $92,- 
768  in  1918.  i£j-|^ 

CORPORATE   AND   FEDERAL   COMBINED   INCOME   ACCOUNT   OF 

COLORADO   &    SOUTHERN  RAILWAY   (1,100   MILES)    FOR 

CALENDAR  YEARS. 

Operating  Revenues —  l^^^v..,  ,»,A^,^?'r,.o     »o-^o-J'-7C7 

Freight  $9,701,857  $10,114,942     $8,2/8,757 

Passenger '  ..     2  510,935       2,019,673       1.913,524 

mIu  lxpr"e^'s:  &s:::::::::::::"--__763^     813,073     774,383 

Total  operating  revenues $12,976,644  $12,947,688  $10,966,664 

Maintenance  of  way  Restructures $2,092,587     $1,483,217     $1,021,845 

Maintenance  of  equipment 3,108,389 

Traffic - 19t'9lf 

Transportation 4,855,575 

General.. ^^I'l^^ 

Miscellaneous 88, /92 


2,899,036 
99,141 

4,539,092 

441,664 

60,749 


1,880,993 
131,729 

3,372,309 

322,464 

67,965 


Operating  expenses $10,711,517 

Net  revenue $2,265,127 

Tax  accruals,  &c 572,220 

Operating  Income $1,692,906 

Hire  of  equipment $253,898 

Dividend  Income... 740,629 

Income  from  funded  sec 525 ,066 

Miscellaneous 271,455 


$9,522,898     $6,797,304 

$3,424,789     $4,169,360 

009,035  575,505 


$3,593,855 
$70,219 
840,507 
381,383 
144,941 


$2,815,754 

$660,149 

638,706 

504,663 

378,673 


Gross  income $3,483,953     $4,997,943     $5,030,905 


$692,159 

173,400 

2,160,018 

61,155 

340,000 

340,000 


$116,329 

169,227 

2,162,826 

89,067 

340,000 

340,000 


Deduct- 

Hire  of  equipment $313,085 

Rents,  &c l'"'gs? 

Interest  on  funded  debt 2,10o,095 

Miscellaneous _    1?I"X^2 

First  pref.  dividend (4%)340,000 

Second  pref.  dividend (4%) 340. OOP 

Balance,   surplus $71,498     $1,231,211     Sl.813.456 

The  income  account  furnished  by  the  Federal  Auditor  shows  railway 
operating  revenues,  $12,976,644;  gross  income,  $2,133,011;  net  inconie, 
$1  448,763;  compensation  under  agreement,  $2,481,212;  net  Federal  deficit, 
$1,032,449,  compared  with  a  surplus  of  $534,840  in  1918. 

The  income  account  furnished  by  the  Federal  Auditor  shows  raUway 
operating  revenues,  $11,162,302;  gross  income,  $3  298  641;  net  ^^oome 
$2,843,255;  compensation  under  agreement,  $1,891,386.  net  jjeaerai 
surplus,  $951,868  as  compared  with  a  deficit  of  $45, /86  in  1918. 

COMBINED    CORPORATE    AND    FEDERAL    INCOME    ACCOUNT— 
FT     WORTH   &   DENVER   CITY  RY.    (454   MILES)— 
CALENDAR  YEARS. 
1919. 

Freight  revenue *Z'i}i'"7 

Passenger  revenue 'VJqcoo 

Mail,  express.  &c 433.639 


1918. 
$5,611,412 
1,987.611 
351.319 


1917. 
$4,444,135 
1,743.811 
358,917 


Total  operating  revenue $11,162,302 

Maintenance  of  way  &  structures $1,100,55/ 

Maintenance  of  equipment 2,188.4/9 

Traffic 54  .Db9 

Transportation' 1 1 4'9?§'^§2 

General ^II'or? 

Miscellaneous ao,^oo 


$7,950,342 

$792,875 

1,741,867 

53,934 

3,144,590 

278,796 

30,487 


$6,546,863 

$550,412 

1,127,333 

89,399 

2,015,834 

214,106 

35,551 


Operating  expenses. 

Net  revenue 

Tax  accruals,  &c 


$7,767,354     $6,042,549     §4.032,634 

$3,394,948     $1,907,793     $2,514,229 

259,048  310,219  463,368 


Operating  income — 
Hire  of  equipment,  &c. 


$3,135,900     $1,597,574     $2,050,861 
151,022  231,871  438.881 


Gross  income 

Hire  of  equip.,  joint  fac.  rents,  &c — 

Interest  on  funded  debt 

Miscellaneous 

Inc.  approp.  for  Invest,  in  phys.  prop. 
Common  dividend  (8%) 


$3,286,922 
359,519 
534,716 
125,341 

x639Tl52 


$1,829,444 
57,081 
539.756 
122.814 
258.243 
639,152 


$2,489,741 
36,596 
545,034 
123,948 
250,723 
639,152 


Balance, 


surplus... $1,628,193        $212,398        $894,288 


X  Practically  all  owned  by  Colorado  &  Southern  Ry. 
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BALANCE  SHEET  DEC.  31  1919 
Assets —  Col. 

Investment  in  road  and  equipment. _$78 
Deposited  in  lieu  of  mtge.  property.. 

Miscellaneous  physical  property 

Investments  in  affiliated  companies.. yl8 

Other  investments 3 

Cash 2 

Special  deposits 

Traffic,  &c.,  balance  receivable 

M  iscellaneous   accounts 

Interest  and  dividends  receivable 

Deferred   assets 5 

Unadjusted  debits 

Total. $110 

Liabililies— 

Capital  stock 

Conunon  stock $31 , 

Preferred  stock 17 

Funded  debt 48 

Non-negotiable  debt  to  affiliated  cos. 
Audited  accounts  &  wages  payable.. 

Miscellaneous   accounts 

Interest  matm-ed  unpaid 

Dividends,  &c.,  matured,  unpaid 

Unmatured  interest,  &c.,  accrued 

Deferred  liabilities 5, 

Accrued  depreciation ,  &c 3, 

Add'ns  to  prop,  through  income  &  sur. 

Appropriated  surplus 

Profit  and  loss 3, 


{Compare  V.  109,  p.  672.) 


&So 
657 
31 
194 
,651 
991, 
255, 
123 
1, 
957 

848, 
275, 


.Ry.  F.W.&D.C. 

066  $25,978,380 

84 


Wich.  V.Ry. 
$1,899,509 


796 
104 
610 
386 
044 
612 
135 

877 
236 


987,650 


000,000 
000.000 
,379.900 

■27'3i3 

57,073 

85.766 

17,136 

540,716 

990,372 

672,286 

196,938 

500,000 

520,151 


4,660 

493,082 

722,079 

86,431 

20,003 

1,829 

1.449,432 

25 

4,638,811 

33,337 

$33,428,072 

$9,243,800 


13,473 

■ 26 

216,272 

■545',  761 
2,022 


8,792,000 

299,918 

1,656 

4,825 

19,890 

113 

49,249 

2,769,442 

1,659,400 

6,685,347 

3',9b2",43l 


$2,677,063 
$1,020,000 

'769",060 

26 
1,485 


46,822 

364,506 

207,079 

8,156 

'259",988 


Total.. $110,987,650  .133.428,072     $2,677,063 

X  Excluding  $6,616,447  held  by  company  itself  tmpledged,  viz.:  1st  M. 
bonds.  $2,000.  and  Refunding  and  Extension  Mtge.  bonds.  $6,614,447. 

y  The  securities  owned  or  controlled  by  Colorado  &  Southern  Ry.  include: 
(a)  stocks  aggregating  $5,955,176,  namely.  Colorado  RR..  $2,233,100  (aU 
owned  or  controlled  bv  C.  &  S.  Ry.):  Ft.  Worth  &  Denver  City  Ry., 
89,361,016;  "Wichita  Valley  Ry.,  $1,019,100:  other  companies,  .$217,000. 
(6)  Bonds  aggregating  $11,332,327,  namely.  Colorado  &  Southern  Ry. 
IstM.,  $2,000:  Refunding  and  Extension  Mtge.,  .$6,614,447;  Colorado  RR., 
$2,233,000:  Wichita  Valley  Ry.,  $769,000  (all):  Wichita  Falls  &  Oklahoma 
Ry.,  $257,000  (all):  Wichita  Valley  RR.,  $744,000  (all);  Abilene  &  Northern 
Ry.,  »516,000  (all);  Stamford  &  Northwestern  Ry.,  $1,872,880  (all)  and 
Fort  Worth  &  Denver  Terminal  Ry.,  $428,000.— V.  110,  p.  2387. 

Chicago  &  Eastern  Illinois  Railway. 

(Slst  Annual  Report — -Year  ended  Dec.  31  1919). 

William  J.  Jcaekson,  who  during  1919  operated  the  pro- 
perty as  Federal  Manager  and  who  on  March  1  1920,  upon 
the  end  of  Federal  control,  was  again  made  receiver  of  the 
property,  wrote  on  July  1  in  substance:  (Compare  state- 
ment by  Bondholders'  Committee  in  V.  Ill,  p.  293.) 

Federal  Earnings  and  Expenses. — There  were  no  substantial  increases 
In  freight  or  passenger  rates  during  the  year  1919.  The  volume  of  traffic 
carried  over  the  road  during  the  earlier  part  of  Ihe  year  was  materially 
less  than  during  the  previous  year ,  by  reason  of  the  general  falling  off  of  the 
business  of  the  country  following  the  armistice.  Labor  troubles,  particu- 
larly in  the  steel  trade  and  in  coal  production,  also  contributed  largely  to 
reduce  the  volume  of  freight  offered  for  transportation.  During  November 
1919,  practically  no  coal  was  produced  along  the  lines  of  this  railroad. 

By  a  decision  rendered  by  the  Interstate  Commerce  Commission  In 
Dec.  1919,  the  rates  of  mail  pay  on  the  railroads  were  substantially  in- 
creased and  certain  higher  rates  were  made  retroactive  to  Nov.  1  1916 
and  even  higher  rates  were  put  into  effect  as  of  date  Jan.  1  1918.  The 
result  of  this  decision  was  to  add  about  24%  to  the  actual  mail  pay  of  the 
Receiver  for  the  year  1917,  and  a  further  increase  of  25%  became  effective 
as  of  Jan.  1  1918. 

Account  with  U.  S.  RR.  Administration. — The  Receiver  was  unable  to 
agree  with  the  Director-General  of  Railroads  in  reference  to  compenstaion 
and  other  matters  relating  to  Federal  control  and  the  Director-General 
advanced  to  the  Receiver  sufficient  funds  to  enable  the  Receiver,  together 
with  his  miscellaneous  income,  to  meet  the  obligations  which  imder  the 
orders  of  the  Court  the  Receiver  was  required  to  pay. 

Claim  for  Just  Compensation. — The  appeal  to  the  Director-General  from 
the  award  of  compensation  by  his  staff  conference,  resulted  in  reducing 
the  award  of  annual  compensation  from  $3,360,160  to  $3,280,000.  After 
a  hearing,  the  Hon.  George  A.  Carpenter.  District  Judge,  on  Nov.  1  1919, 
entered  an  order  whereby  it  was  decreed  (in  substance)  as  follows: 

"1.  That  the  amount  of  .$3,280,000,  offered  by  the  Director-General,  as 
annual  compensation  for  the  use  of  the  Chicago  &  Eastern  Illinois  RR. 
during  the  period  of  Federal  control,  is  inadequate. 

"2.  That  the  Receiver  is  instructed  to  decline  said  compensation  and  to 
proceed  forthwith  under  the  third  section  of  the  Federal  Control  Act,  to 
secure  the  determination  of  the  amoimt  of  just  compensation  by  a  Board 
of  Referees,  to  be  appointed  by  the  Inter-State  Commerce  Commission,"  &c 

The  Board  of  Referees  so  appointed,  consisting  of  the  Hon.  Clyde  B. 
Aitchison,  then  Chairman  of  the  Commission:  Hugh  P.  Wetherbee,  Ex- 
aminer of  Accounts  in  the  Chicago  office  of  the  Commission,  and  John  J. 
Hickey,  Chief  of  the  Bureau  of  Inquiry,  after  full  hearings  and  argiunents 
published  its  report,  dated  March  18  1920,  saying:  "We  conclude,  find  and 
report  that  the  sum  of  $4,450,000  for  each  year  ...  is  and  was  just 
compensation  to  appUcants  for  the  use  of  their  railroad  and  railway  prop- 
erty." The  Director-General  has  refused  to  accept  the  award  of  the 
Board  of  Referees. 

Although  it  was  proved  that  the  physical  condition  of  the  property  was 
not  as  good  at  the  end  of  Federal  control  as  it  was  Jan.  1  1917,  the  Director- 
General  has  set  up  a  net  claim  of  approximately  $3 ,000,000  for  alleged  excess 
maintenance  during  Federal  control. 

With  the  approval  of  the  Court,  the  receiver  has  filed  a  petition  in  the 
Court  of  Claims  for  the  determination  of  the  amount  of  just  compensation, 
pursuant  to  Section  3  of  the  Federal  Control  Act.  The  controversy  as  to 
alleged  excess  maintenance  must  be  decided  by  the  Inter-State  Comm.  Com. 

Additions  and  Betterments.- — The  Director-General,  as  in  1918,  provided 
the  funds  for  such  additions  and  betterments  as  ho  made  to  the  property. 
In  view  of  the  protest  of  the  Receiver  against  the  acceptance  of  1 ,000  freight 
cars  and  five  Santa  Fe  type  locomotives  allotted  to  the  road,  such  allot- 
ments were  canceled.  li'ifteen  Mikado  locomotives,  already  in  service, 
were  retained  and  made  subject  to  a  15-year  car  trust  on  a  6%  basis,  the 
Director-General  accepting  the  Receiver's  car  trust  obligations  at  par  for 
the  full  cost.  [The  equipment  trust  was  not  to  exceed  $803,340.  See 
pages  5  and  6  of  "Railway  and  Industrial  Section."] 

RECEIVER'S    STATEMENT    OF   ACCOUNT   WITH    THE    DIRECTOR- 
GENERAL,  DEC.  31  1919,  BASED  ON  STANDARD  RETURN. 

Due  from  United  States  Government,  $17,237,330— 
Cash   ($2,703,403)   and  cash  Items  taken  over  from  company 

Dec.  31  1917 $6,085,626 

Estimated  compensation  accrued  (standard  return — see  text) 5,892,002 

Equipment  depreciation  (suspense),  $1,268,723;  equipment  re- 

tired,  .$703,011 1,971,7.34 

Materials  and  supplies  acquired  from  company  Dec.  31  1917 3,287,968 

Less:  Due  to  United  States  Government,  $12,044,782 — 
Additions  and  betterments,  including  preliminary  surveys.  &c_.S5.366,623 
Expenses  prior  to  Jan.  1  1918  (lap-over  items  paid  by  V .  S.  RR. 

Administration) 757 .330 

Receiver's  corporate  transactions  (payment  of  matured  obliga- 
tions. Income  charges,  &c) 1,909,562 

Liabilities  Dec.  31   1917,  paid   (vouchors,  traffic  balances  and 

sundry  accounts  payable) 4,033,267 

Cash  advances  from  Washington  (on  account  of  compensation) .  .   1 ,918,000 

Balance  duo  receiver  on  basis  of  Standard  Return  as  com- 

pen.satlon $5,192 ,548 

Federal  Valuation . — During  the  year  the  Bureau  of  Valuation  of  the  Inter- 
State  Commerce  Conunisslon  has  informally  submitted  to  the  Receiver  the 
engineering  report  and  the  land  report  of  the  Bureau  of  Valuation,  on  tho 
cost  of  reproduction  new  of  the  Chicago  &  Eastern  Illinois  RR.  as  of  date 
June  ZO  1915.  The  amounts  there  shown  plus  subsequent  additions,  are 
as  follows; 


Reproduction  cost,  new.  June  30  1915:  Road,  $37,066,920; 
equipment,  $30,803,730;  general  expenditures,  $4,460,406; 
land,  $4,541,780;  rights  in  public  domain,  $27,609:  total $76,900,445 

Subsequent  additions,  &c.:  Cost  of  additions  and  betterments 
July  1  1915  to  Dec.  31  1917.  $2,742,307  and  Jan.  1  1918  to 
Dec.  31  1919.  $2,562,147;  materials  and  supplies.  $3,287,968 
and  cash  on  hand  taken  over  by  Govt.  Dec.  31  1917,  $2,703,- 
404:  total 8,704,174 

Total  (as  of  Dec.  31  1919.  but  see  below) ..$88,196,271 

The  cost  of  reproduction  as  above  stated,  includes  as  land  value  only  the 
value  as  of  date  July  1  1915,  and  does  not  takeinto  consideration  the  higher 
cost  of  acquiring  such  lands,  to  which  all  railroad  companies  are  subjected. 
Negotiations  are  still  proceeding  with  a  view  to  harmonizing  views  as  to 
various  items  in  the  valuation. 

New  Industries. — A  total  of  22  new  Industries  were  put  Into  operation 
along  the  railroad  during  the  year ,  representing  an  investment  of  $2 ,272 ,000; 
employing  approximately  1,000  workmen  and  producing  approximately 
12.500  carloads  of  revenue  traffic  annually.  Our  tributary  farm  lands  are 
being  improved,  both  as  to  soil  and  equipment. 

[Regarding  foreclosure  of  company's  Purchase  Money  First  Lien  Coal 
bonds  and  organization  of  Indiana  &  Illinois  Coal  Corporation  by  the 
bondholders,  see  V.  110,  p.  365,  470;  V.  Ill,  p.  77.  As  to  settlement, 
effective  in  1920,  regarding  guaranteed  bonds  of  Evansville  &  Indianapolis, 
sold  under  foreclosure,  see  V.  110, p   1186,  1849,  2075,  2387,  V.  Ill,  p.  188.} 

GENERAL  STATISTICS  FOR  CALENDAR  YEARS. 


1919. 

1,131 


1917. 

1,131 

5,612,190 

186,633,830 

1.85  cts. 

18,747,002 

,062,989,000 

0.52  cts. 

RECEIVER'S  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1919.  1918. 

aStandard  return .$2,946,001  $2,946,001 

Operating  expenses 110,899  47,817 

Railway  tax  accruals 18,924  65,122 

Total  operating  income $2,816,177  $2,833,061 


Miles  operated 

Operations — 

Number  of  passengers  carried..  4,886,226 

Passengers  carried  one  mile 200,535,777 

Rateper  passenger  per  mile 2.44  cts. 

Revenue  freight  (tons)  carried..  13,878,842 
Rev.freight  (tons)  carried  1  mUe2, 194,912,974 

Rate  per  ton  per  mile 0.82  cts. 


1918. 

1,131 

5,377,698 

182,880,721 

2.20  cts. 

18,909.753 

.120.617,703 

0.67  cts. 


Income  from  lease  of  road. 

Miscellaneous  income 

Miscellaneous  non-operating  physical  property. 

Dividend  income 

Income  from  funded  securities 

Income  from  unfunded  securities  and  accounts. 


$15,400 
246 
23,215 
74,400 
47,653 
11,580 


$8,231 
306 
19,930 
78,400 
42,857 
18,310 


Gross   income .$2,988,671  $3,001,094 

Interest  on  funded  debt $509,690  $565,277 

Intere.st  on  unfimded  debt.. 434,603  402,547 

Miscellaneous  charges 15,048  5,204 

Itemsprior  to  Jan.  1  1918  (net) 34,572  463.417 

Balance  carried  to  profit  and  loss $1,994,757  $1,564,650 

a  Estimated  compensation  based  on  the  standard  return  for  the  test  period 
reported  by  the  Inter-State  Commerce  Commission. 

COMBINED  RECEIVER'S  AND  FEDERAL  INCOME  ACCOUNT  FOR 

CALENDAR  YEARS. 

Operating  Revenue—  1919.  1918.  1917. 

Freight $18,019,273  $20,811,732  $15,883,738 

Passenger 4,883,307       4,030,671       3,446,858 

Mail,  express,  &c 1,593,684       1,607,720       1,401,654 

Other  than  transportation 298,917  302,969  286,734 


$26,753,092  $21,018,985 
$3,559,040     $2,102,545 


Total  operating  revenue $24,795,181 

Maintenance  of  way  and  structures..  $3,603,392 

Maintenance  of  equipment 8,974,253  8,745,812  5,299,255 

Traffic  expenses 254,553  269,567  331.608 

Transportation 10,438,988  10,801,204  8,053,615 

Miscellaneous  operations,  &c 93.558  81,242  57,781 

General  expenses 682,205  676,482  498,503 

Total  operating  expenses $24,106,949  $24,133,377  $16,343,307 

Netearnings. $688,232  $2,619,715  $4,675,678 

Taxes,  &c 909,900  1,009,525  888,827 


Opera tmg  income def  .$221 ,668 

Hire  of  equipment  (credit) $188,575 

Joint  facility  rent  income 41(3,469 

Other  income 204,263 


$1,610,190  $3,786,851 

$450,581  $1,080,831 

377,627  420,903 

189,735  289,339 


Total  income $581,638 

Interest $944,460 

Rents 973,004 

Miscellaneous 4,313 


$2,628,133  $5,577,925 

$967,831  $1,020,360 

1,012,425  825,179 

5,004  37.500 


Total  charges. $1,921,776 

Balance def. $1.340, 138 

Accrued  interest  not  paid x2 ,947 .504 


$1,985,261     $1,883,040 

$642,873     $3,694,885 

3,310,077       2,356,793 


Balance,  sm-plus def. $4, 287, 642df. $2667,204     $1,338,092 

X  The  accrued  interest  not  paid,  aggregating  .$2,947,504  for  year  1919, 
includes  the  following  interest  items,  viz:  Refunding  and  Improvement 
Mortgage  4s,  $639,840;  general  consolidated  and  first  mortgage  5s,  $1,067,- 
150;  Chicago  &  Indiana  Coal  Ry.  First  Mtge.  5s.  $231,300;  Evansville  & 
Terre  Haute  RR.  Co.  refunding  mortgage  5s,  $56,707;  Evans%ane  &  Terre 
Haute  RR.  Co.  First  Consol.  Mortgage  5s,  $157,250:  Evansville  &  Terre 
Haute  RR.  Co.  Mt.  Vernon  Branch  Mortgage  6s.  $22,500:  Evansville  & 
Torre  Haute  RR.  Co.  Sullivan  County  Coal  Branch  mortgage  .5s,  S22,.500: 
and  miscellaneous,  including  interest  on  receiver's  certificates,  $'750,256. 


GENERAL  BALANCE  SHEET— DECEMBER  31. 


Assets — 
Inv.  in  road  & 

equip 

Impr.  on  leased 

property 

Sinking  funds.. 
Dcp.    in  lieu  of 

mtged.  prop.. 
Miscell.  physical 

property 

Inv.  in  affll.  cos: 

Stocks  

Bonds 

Advances 

other  investm.  . 

Cash 

Spcclul  deposits. 
Loans  &  bills  rec. 
Traff.&c.bul.rec. 
Misc.  accts.  rcc. 
Int.  &  div.  rec 

other  assets 

Work,  fund  adv. 

Trust  assets 

Apiirop.  tor  add. 

to  coal  prop.. 
U.S.  Govt— def. 

assets  

Disc,  on  funded 

debt.  &c 

U..s.Govt. — un- 

adj.  debits 

Oth.unadj.  deb. 


1919. 


1918. 

$ 


84,318.365     83,698,527 


65,832 
4,850 

7,792 


66,951 
4,850 

'7,792 


5,504,352       6,552,741 


138,657 

758,000 

812,236 

3,247,148 

377,773 

351,403 

368,067 

1,927 

349,594 

137,766 

18,383 

752 

2.195,701 

61,761 

6,085,626 

1,904,386 

11,151,703 
14.893,084 


138,657 

634,000 

779,007 

3,247,148 

258,267 

354,077 

370,149 

72,587 

355,678 

140,812 

18,383 

6,616 

2,195.701 

61.761 

5,770.867 

1.916,475 

7,337.401 
11.967,771 


Total ..132,755,158  124,955,810       Total 

-V.  111.  p.  293. 


Liabilities — 
Common  stock. 

Pref.  stock 

Stk.lia.  for  conv. 
Grants  in  aid  of 

construction  . 
Fd.  debt  unmat. 
Receiver's  cert.. 
Loans*  bills  pay. 
Traffic  Ac.  bal.. 
Accts.  &  wages. 

Mlscel.  accts 

Int.  matured 

Div.  an  I    fund. 

debt  mat 

Int.  &c.  accrued 
Interest  accrued 

— not  paid 

U.    S.    Govt. — 

def.  liabilities. 
Other  def.  liab.. 
Tax  liability... 
Prem.on  fd.  debt 
Ins.  &  cas.  res.. 
U.    S.    Govt.— 

unadj.  credits 
Acer,  deprccla.. 
oth.unadj.  cred. 
Add.     to     prop. 

thru  lucitsiu-. 
Sink,  fund  res.. 
Approp.  sur.  not 

spec.  Invested 
Profit  &  loss... 


1919. 
S 
7,204,400 
11,063,500 
14,552 

4,656 

60,611.150 

6,000,000 

5.685,593 

1,037 

11,641 

63,232 

333,080 

24,975 
152,200 


1918. 
S 

7,204.400 

11,063,500 

14,552 

4.656 

61,410,150 

6.000,000 

4,951,593 

88,333 

63,104 

04,344 

351,353 

9.975 
166.120 


14,806,753     11,859,249 


10,126,782 

87.136 

120.922 

90,704 

62,695 

1,918,000 

3,396,218 

218,466 

125.880 
77,744 

107,485 
10,446.358 


8,763.826 

85,749 

115.153 

90.704 

72.027 

749.000 

2,793,625 

197,489 

113,369 
77.744 

107,485 
8.538.317 


.132.755.158  124,965,819 
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El  Paso  &  Southwestern  Co. 

{loth  Annual  Report — Year  ended  Dec.  31  1919. 

President  T.  M.  Schumacher,  N.  Y.,. June  1,  wrote  in  sub.: 

Federal  Contract. — The  contract  between  the  U.  S.  Railroad  Adminis- 
tration and  your  company,  in  accordance  with  provisions  of  the  Federal 
Control  Act,  was  executed  inider  date  of  May  12  1919.  As  of  March  1  1920 
your  property  was  returned  to  its  owners,  but  until  Sept.  1  1920  under  a 
Government  guaranty  of  income  identical  with  that  under  Federal  control. 

Operating  Ratio. — The  operating  ratio  was  69.64%,  as  against  58.34% 
for  1918,  an  increa.se  of  11.3%. 

Additions  and  Betterments . — These  expenditures,  charged  to  the  company, 
aggregated:  Equipment,  .S467,788;  road,  $397,729. 

New  Equipment. — In  Jan.  1920  we  placed  an  order  for  ten  heavy  Mikado 
freight  tvpe  locomotives  to  cost  860,400;  nine  of  them  were  placed  in  service 
during  May  1920. 

The  V.  S.  RR.  Administration  also  allocated  to  yom-  company  late  in 
1918  250  fifty-ton  capacity  composite  gondola  cars  and  five  heavy  Mikado 
tj-pe  freight  locomotives.  This  equipment  was  all  received  and 
paid  for  by  us  at  §674,300  for  the  cars  and  $292,649  for  the  locomotives, 
subject  to  adjustment  on  the  ba.sis  of  actual  cost  upon  completion.  The 
cars  were  delivered  in  Jiuie  1919,  the  locomotives  in  December  1918. 
Late  in  1919  the  five  locomotives  were  sold  to  the  Great  Northern  Equip- 
ment Co.,  since  not  suitable  for  om-  road,  at  cost  plus  .?1,000  each. 

Alail  Pay. — On  Dec.  23  1919  tne  Inter-State  Commerce  Comnnssion 
granted  substantially  higher  rates  for  transportation  of  mail,  measuring  it 
on  a  space  instead  of  a  weight  basis,  retroactive  to  Nov.  1  1916.  For  the 
14  months  to  Dec.  31  1917  the  increase  to  oiu-  line  is  about  $75,000  and  for 
the  year  1919  about  the  same. 

Federal  Valuation. — All  the  field  work  except  the  appraisal  of  lands 
has  been  completed.  Final  figures  made  by  the  engineers  of  the  Com- 
mission are  expected  within  the  next  few  days. 

STATEMENT  OF  ACCOUNT   WITH   U.   S.   GOVERNMENT. 

Cross  Arnount  of  $9 A82, 727  Due  from  U.  S.  Government — Accrued 
compensation  (cal.  years  1918  and  1919),  $8,270,228,  less 
cash  received,  $4,412,250 $3,857,978 

Revenues  prior  to  Jan.  1  1918,  .$860,063:  assets  Dec.  31  1917  col- 
lected, $2,447,106;  equipment  retired,  $167,576;  agents'  bal- 
ances   Dec.    31     1917,    .$412,196;    materials    Dec.    31     1917, 

»  $1.737,807 5.624,749 

Less  Amounts  Aggregating  $7,341,069  Dwe  to  U.  S.  Government — ■ 
Additions  and  betterments,  $2,468,589;  corporate  transactions, 
.$783.792 3,252,381 

Liabilities  Dec.  31  '17  paid,  .$4,011,599;  exp.  prior  to  1918,  $77,089  4,088,688 


Net  amount  due  from  U.  S.  Government .$2,141,657 

Note. — In  addition  to  the  above,  we  estimate  there  is  due  from  the  Gov- 
ernment on  account  depreciation  of  equipment,  about  $750,000,  which 
would  make  the  net  amount  due  us  about  .$2,891,657. 

EARNINGS  STATEMENT  FOB  CAL.    YEARS   (1919  and  1918  Federal 

Figures) . 

1919. 

Mileage 1 ,028 

Passenger $2,196,839 

Freight 9,983,206 

Mail,  express,  &c 400,239 

Other  than  transportation 181,108 


1918. 

1,028 

$2,334,758 

11,785,975 

529,744 

139,992 


1917. 

1,028 

$2,350,791 

10,584,191 

510,757 

189.124 


Total  opera tmg  revenue $12,761,391  $14,790,468  $13,634,863 


1,416,320 
2,471,400 

155,628 
4,165,189 

348,947 

87,774 

Cr. 16, 239 


1,258,632 

1,6.33,177 

249,781 

3,700,186 

363,899 

88,505 

Cr.221 


Maintenance  of  way  and  structures..  2,290,443 

Maintenance  of  equipment 2,528,666 

Traffic 120,726 

Transportation 3,542,628 

General 309,643 

Miscellaneous  operations 95,255 

Transportation  for  investment Cr.919 

Total  operating  expenses .$8,886,442     .$8,629,020     $7,299,959 

Netearnings $3,874,948     $6,161,448     $6,334,904 

INCOME  ACCT.  YEARS  1917   TO  1919   (1919  and  1918  Under   Lease  to 

U.  S.  Govt.). 
1919. 

Net  operating  income 

Acer,  compensation  from  U.  S.  Govt  $4,135,114 

Other  rent  Income 

Dividend  income 251 ,875 

Income  from  funded  securities 299, '700 

Inc.  from  unfunded  securities  &  accts.         10'7,55'7 
Other   items 804,849 


1918. 


$4,135,114 

T,963",756 
349,787 
162,289 
180,766 


1917. 
S6, 334, 904 

""r2¥,6ii 

1,925,290 

293,198 

76,075 


Total  income $5,599,094 

Deductions  from.  Gross  Income — 

Corporate  expenses $  257 ,402 

Rents  for  leased  roads  and  other  rents  xl ,927,032 

Interest  on  unfunded  debt 24,236 

Tax  accruals 261,715 

Miscellaneous  income  and  other  items 


,791,706     $8,759,078 


$73,707 

,904,410 

19,118 

242,692 

79 


$4,036,4,59 

23,361 

612,704 

15,115 


Dividends (8%)     2,000,000       2,000,000       2,000,000 

$1,551,700     $2,071,439 


Balance  to  profit  and  loss $1,128,710 

X  Includes  bond  interest  account  subsidiaries. 

BALANCE  SHEET  DECEMBER  31. 


1919.  1918. 

A  S  9C/S—                                  S  % 

Road  &  equipm't.  7,124,715  6,589,553 
a  Invest,  in  aJIil.  cos. — 

Stocks... 24,C54,:373  24,654,373 

Bonds 5,110,406  5,116,406 

Notes 69,000  69,000 

Advances 4,316,652  4,205,338 

Other  Investments  1,423,990  1,423,990 

Cash 1,209,016  891,340 

Special  deposits.  -  -        91,476  85,866 

Traffic,  &c.,bals..'        73,174  309,947 

Miscell.  accts.  rec.       364,374  306,586 

Int.  and  divs.  rec.      126,375  126,375 

Rents  rec.  (Govt.)   3,857.978  4,135,114 

Other  assets 2,368  1,639 

U.S.Gov.def.assets  5,624,749  4,551,319 

Unadjusted   debits      480,205  590,043 


LfaMlities — 

Capital  stock 25 

Loans  &  bills  pay.    . 
Traffic,  &c.,  bal.. 
Accts.  &  wages  pay 
Miscell.  accts.  pay.  2 
Dlvs.  mat'd&unp. 
Deferred  liabilities. 
U.S.Gov.  def.  liab.  7 
Accrued  deprec'n.  1 
Unadjusted  credits 
Approp.  surplus.-  6 
Profit  and  loss 10, 


1919. 

S 
,000.000 

"  83",884 
50,093 
,872,414 
500,000 
24,689 
,341,069 
,842,283 
492,820 
,205,258 
,122,341 


1918. 

S 

25,000,000 

600,000 

2,349,446 

80,525 

2,344,263 

500,000 

26,158 

4,533,320 

1,907,860 

495,936 

6,205,258 

9,014,122 


Total 54,534,852  53,056,888        Total 54,534,852  53,056,888 

a  Capitalization  of  the  suCsidiaries  and  the  company's  ownership  in  their 
stocks  and  bonds  as  of  June  30  1915  was  given  in  V.  101,  p.  2142.  Since 
that  compilation  was  made,  the  bonds  of  subsidiary  companies  owned  has 
been  increased  from  $5,055,000  to  $5,116,  406,  while  the  book  value  of  the 
stocks  and  notes  owned  has  remained  unchanged.  Advances  to  subsidiary 
companies  have  increased  from  $1,433,834  to  $4,316.652. — V.  Ill  p.  294; 
V.  110,  p.  2487- 

Long  Island  Railroad  Co. 

{38th  Annual  Report — Year  ended  Dec.  31  1919. 
President  Ralph  Peters,  N.  Y.,  March  9,  wrote  in  subst.: 

Results. — The  income  statement  and  general  balance  sheet  show  the 
results  that  accrued  to  the  corporation  imder  the  Federal  Control  Act. 
The  accrued  compensation  payable  for  the  use  of  the  property,  together  with 
our  other  corporate  Income,  enabled  the  company  to  pay  its  fixed  charges, 
taxes  and  expenses,  and  carry  forward  over  $682,000  to  credit  of  profit  and 
loss.  The  latter  account  was  charged  with  $115,773  to  cover  the  yearly 
charge  of  $150,000  on  the  Atlantic  Ave.  leasehold  estate,  less  other  credits. 
so  that  the  amount  to  the  debit  of  profit  and  loss  accoimt  was.  as  a  result  of 
SUCH  credits  and  charges,  reduced  $566,303. 

Bonds.  &c. — Refunding  Mortgage  4%  bonds  due  March  1  1949,  of 
$105,000,  were  issued  to  retire  a  like  amount  of  Unified  Mortgage  4%  bonds, 
and  the  latter  bonds  were  deposited  witn  the  trustee.  Equipment  trust 
obligations  of  S500.000  matured  and  were  paid  off.  Loans  and  bills  pay- 
able were  increased  by  additional  borrowings  to  meet  capital  expenditures 
and  financial  requirements.     The  increase  in  miscellaneous  accounts  pay- 


able represents  chiefly  interest  due  on  open  accounts  with  the  U.  S.  RR. 
Administration.  Unmatured  rentals  increased  on  account  of  rents  due  and 
not  yet  paid  to  subsidiary  lines,  pending  settlement  with  the  U.  S.  RR. 
Administration.  Miscellaneous  accounts  receivable  show  an  increase  lof 
$1,874,010]  on  account  of  unpaid  compensation  due  to  your  company  by 
the  U.  S.  RR.  Admin'stration.  The  increases  in  other  deferred  assets  and 
liabilities  arise  chiefly  from  tne  adjustment  of  various  accounts  due  to,  or 
by.  the  Director-General,  and  include  accrued  depreciation  on  road  and 
equipment  and  additions  and  betterments  to  our  property  made  during 
Federal  control. 

Additions. — On  the  general  balance  sheet  the  investment  in  road  and 
equipment  shows  an  increase  of  $.582,074,  due  chiefly  to  additional  track 
and  yard  facilities,  engine  house  and  shop  facilities  and  rolling  sto<  k  and 
marine  equipment.  The  improvements  on  leased  railway  property  show 
an  increased  expenditure  of  $101,559,  chiefly  on  accotmt  of  Bay  Ridge 
improvements. 

New  Cars. — An  allocation  by  the  Federal  Admin'stration  of  1.500  freight 
cars,  costing  about  $4,435,000,  was  accepted  by  your  company,  and  the 
cars  are  all  in  service.  The  equipment  nas  been  financed  through  an  equip- 
ment trust,  anel  has  been  leased  to  your  company.  The  6%  certificates 
issueeJ  by  the  equipment  trust  will  be  accepted  at  par  by  the  Government 
for  the  equipment,  and  will  mature  one-fifteenth  each  year. 

The  extraordinary  increase  in  passenger  traffic  from  55,004,086  pas.sen- 
gers  carried  in  1918  to  64,067,541  in  1919,  with  an  increase  in  business 
through  Western  te^rminals  varying  from  15%,  to  2'7%,  necess'atated  the 
acquis  tion  of  aelditional  equipment.  An  arrangement  has  beem  made  for 
the  piirrhps  •  of  100  steel  passenger  cars  at  a  cost  of  $2,088,000,  the  builders 
accepting  6%  car  tvv.n  net'  s,  payable  in  twelve  years,  fw-  80%  of  the  cost, 
and  fi%  not^s.  payable  in  five  vears.  for  20%  of  the  cost.  These  cars  are 
under  con.-triict  ion  and  should  b"  ready  in  the  summer  of  1920. 

Htinlinqlon  RR. — Pur.suant  to  a  rrsclut'on  cf  -"cur  d'rectcrs,  the  Hunting- 
ton RK.  Co.,  operating  a  street  siirfarerailrcaei  between  Huntington  Harbor 
anel  .\mityville  dock,  was  d's.S'^Ued  and  operation  discontinued  Sept.  23 
1919  fA  new  company,  the  Hiuitington  Traction  Co.,  was  incorporated 
at  Albany  on  July  1  1920  v'ith  $80,000  of  auth,  cap.  stock,  and  E.  T.  and 
W.  A.  Dempseyand  H.  A.  Murphy  of  Huntington  as  incorporators.— Ed.] 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Rereni/es — 

Freight 

Passenger 

Mail,  express. 


&c. 


1919. 

$P, 280.427 

15,r,07,723 

2,493.824 


1918. 

$5,7)3.725 

14,246,016 

2,281,415 


1917. 

.?4, 623. 578 

10,P.52,r91 

2.010.510 


1916. 

$4,397,210 

8,541.876 

2,032,753 


Totaloper .revenues. .$24, 381 ,974  .$22,241 

Operating  Expenses — 

Maint.  of  v/ay  &  .struc.  $3,163,138  $2,894,843 

Maint.  of  equipment...     4,334,035  3,173,826 

Traffic  expenses 1.56,877  134,773 

Tran.sportation 12,167.013  9,867,339 

Miscell. operations, &c..         173.8.59  167,762 

General 591,929  500,529 


156  $17,286,179  $14,971,839 


.*1,7.57,.344 

2,101,485 

149,798 

7,412, j58 

95,172 

444.578 


Operating  expenses. ...$20,. 586, 8.50  $16,739,071  $11,960,535 

Net  earnings $3,795,124     .$5,502,086  $5,325,644 

Uncollectible  revenues..             5,314               3.314  1,544 

Taxes 1,063,277       1,069,859  944,293 


Operating  income .$2,726,533 

Hire  of  equipment $171,450 

Joint  facilities rents(net)  133,383 

Miscellaneous :.  Cr. 86, 873 


$4,428,913 

$277,962 

259,859 

Cr.338,013 


.$4,379,807 

.$221  652 

379,589 


$1,6.56,155 

1,662.203 

139,619 

5,991.499 

63.677 

414,055 

$9,927,208 

.$5,044,631 

8,739 

879,047 

$4,156845 

$204,169 

486,190 


Balance,  surplus .$2,508,572     $4,229,105     .$3,778,566     $3,466,486 

INCOME  STATEMENT  FOR  CALENDAR  YEARS. 
[iVb^e .^Federal  contract  not  yet  signed;  additional  compensation  to  be 

1917. 


claimed.] 


U.  S.  compensation  accrued 

Add — Miscellaneous  rents 

Dividend  income 

Income  from  funded  securities. 
Miscellaneous  income 


1919. 
,221,949 
158,227 
28,130 
126,635 
406,283 


1918. 
.$3,221,949 
164,875 
30,230 
105,523 
261,671 


$166, .537 

30,230 

92,737 

254,065 


Gross  income 

Deductions — 

Rents  for  leased  roads 

Mi.scellaneous  rents 

Miscellaneous  taxes 

Separately  operated  properties 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Maintenanceof  corporate  organization 

Miscellaneous  income  charges 

War  taxes 


,941,225     $3,784,248     $4,363,183 


$366,683 

165,862 

4,384 

2",122T'786 

381,242 

95.917 

89,668 

32,177 


$366,678 

166„381 

4,800 

38,050 

2,149,343 

200,407 

33,612 

26,746 

24,255 


$612,897 

199,295 

3,992 

43,017 

2,428,598 

136,197 

""28"456 
41,046 


Total  deductions $3,258,719     $3,010,273     $3,493,492 

Balance,   sm-plus $682,506        $773,545        $869,301 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Road  &  equip't. 

Impts.  on  leased 
rail  property. 

Inv.  inaffil.  cos.: 

Stocks 

Bonds 

iNotes 

Advances 

Other  investm'ts 

iKIisc.phys.prop. 

Depos.  in  lieu  of 
mtg. prop  .sold 

Cash 

Spec'l  depos., &c. 

Agents  &  coiiduc 

Int.,div3.,&c.,rec. 

iNliscellaneous  .. 

Oth.unadj. accts. 

Deferred  assets. 

Deficit 


1919. 

% 

72,049,617 

6,442,802 

1,568,100 
1,192,296 
3,931,077 
2,438,8-22 
906,587 
72,481 

01,119 

53,291 

736,741 

12,152 

126,531 

4,647,775 

326,332 

4,565,846 

5,659,087 


1918. 

71,466,944 

6,341,243 

1,568,101 
1,192,296 
4,113,761 

2,427,558 

911,687 

71,961 

131,073 

8,222 

780,303 

11,506 

129,903 

2,773,765 

475,550 

3,982,020 

6,250,252 


Total 104,790,657  102,636,145 

— V.  Ill,  p.  294. 


1919. 

1918. 

HabUUies— 

s 

•S 

Capital  stock 

34.110,250 

34,110,250 

Funded  debt  (see 

'•Ry.  &  Ind." 

Section) 

47,608,100 

47,608,1(0 

Eq.  trust  oblig.. 

1,872,000 

2,372,000 

Real  est.  mtges. 

100,000 

100,000 

Loans  and  bills 

payable 

3,580,352 

2,418,249 

Acc'ts  &  wages. 

95,499 

116,978 

Matured  interest 

3,451.722 

3,490,388 

Fimd.  debt  ma- 

tured, unpaid. 

1,581,100 

1,585,200 

Accrued  interest 

and  rents 

809,742 

698,076 

Miscellaneous . . 

342,220 

267,865 

Taxes 

130,595 

151,780 

Insur.,  &c.,  res. 

10,641 

Accrued  deprec. 

3,865,105 

3,259,889 

Other  unadjust^ 

ed  accounts. - 

287,522 

269,927 

Deferred   liabili- 

ties   

6,945,810 

6,187,443 

Total 104,790,657  102,636,145 


Chandler  Motor  Car  Co. 

{Half-Yearly  Slaternent — Six  Months  ended  JuneSO  1920.) 
The  income  account  and  balance  sheet  for  the  half-year 
ended  June  30  1920  will  be  found  on  the  advertising  pages 

INCOME  ACCOUNT  FOR   SIX  MONTHS  ENDING   JUNE  30   1920. 
Gross  profit  from  sales  after  deducting  cost  of  material,  labor 

and  manufacturing  expense $6 ,034 ,287 

Interest  earned  and  other  income 327,291 

Total  income $6,361 ,578 

Deduct — Selling,   advertising   and   general   expenses   and   other 

charges,    including   depreciation 1,139,954 

Profit  before  Federal  taxes  for  the  year  1920 $5,221,624 

Profit  and  loss  surplus  before  1920  Federal  taxes $8,471,331 

The  balance  sheet  of  June  30  1920  shows  outstanding  280,000  shares  of 
Common  stock  of  no  par  value,  carried  at  $7,000,000.  with  no  bonds  or 
bills  payable  in  hands  of  public:  while  current  liabilities.  $5,199,007,  and 
reserves,  $1,513,939  (including  $1 ,025.261  for  1919  Federal  taxes,  are  offset 
by  fixed  assets  (after  depreciation)  aggregatiog  $2,314,185  and  current 
assets  of  $13,240,438  (incl.  $5,984,627  cash  and  U.  S.  Government 
securities). — V.  111.  p.  75. 
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International  Mercantile  Marine   Company. 

{Report  for  Fiscal  Year  ended  Dec.  31  1919.) 
President  P.  A.  S.  Franldin,  N.  Y.,  June  30,  wrote  in 
substance  (compare  V.  110,  p.  2492: 

Resiills  of  the  Company  and  Subsidiaries. — Tho  not  result  of  operating  all 
the  companies  in  1919.  was  S17,062,912,  as  compared  with  $11,493,075 
in  1918,  an  increase  of  8.5,569,838. 

The  results  of  operation  of  the  company  and  its  subsidiary  companies, 
including  Frederick  Leyland  &  Co..  Ltd.  (American  Line,  Red  Star  Line, 
White  Star  Line.  Atlantic  Transport  Line,  D(  minion  Line  and  Leyland 
Line),  were  as  follows  [1918  and  1917  inserted  by  Ed.l: 


1919. 


tiross  earnings  (after  pro^'iding  for 
Briti-sh  exce,ss  profits  duty) ,  also 
Miscall,  earnings  and  insurance 
fund  surplus  for  the  year 

Deduct:  Gross  operating  and  general 
expenses,  including  U.  S.  income 
tax,  excess  profits  tax,  and  liritish 
income  tax,  also  interest  on  deben- 
ture bonds  of  .subsidiary  companies  62,005,213 


1918. 


1917 


.586,603,021  838,042,093  $60,027,267 


20,507,389     41,188,379 


Net  earnings,    before  providing   for 

interest  on  I.M.M.  Co.  bonds  and 

depreciation  on  steamers *S24,597,808  $17,534,704  $18,838,888 

Interest  on  I.M.M.  Co.  bonds 2,309,232       2,336,308       2,362,810 

Depreciation  on  steamers ..     5,225,664       3,705,322       4,304,506 


Net  result $17,062,912  $11,493,075  $12,171,542 


*  For  comparison  with  results  of  previous  years  the  earnings  of  the  British 
companies  have  been  converted  (si)  $4  85  per  £  .Sterling. 

The  foregoing  statement  represents  earnings  of  steamers  du-ectly  operated 
by  the  International  Mercantile  Marine  Company,  together  with  earnings 
of  the  subsidiary  companies  (largely  British)  of  whicli  the  entire  issues  of 
Capital  stock  are  owned  by  tho  Internatinoal  Mercantile  Marine  Co., 
except  Frederick  Leyland  &  Co.,  Lta.,  of  which  company  about  42%  of 
the  Pref.  shares  and  98%  of  the  Common  shares  are  owned  by  the  Inter- 
national Mercantile  Marine  Co. 

Income  of  Company  Proper. — The  International  Mercantile  Marine  Co. 
can  secure  the  earnings  of  the  British  Companies  (which  constitute  a  large 
majority  of  the  totals  shown  above)  only  through  the  receipt  of  dividends. 

Of  the  earnings  shown  in  the  foregoing  statement,  the  amount  actually 
received  by  the  company  is  represented  by  (1)  earnings  of  steamers  directly 
operated  by  it;  (2)  dividends  from  subsidiary  companies  affording: 

1919.  1918.  1917. 

For  the  year  the  total  net  uicome  of 

the  International  Mercantile  Mar- 
ine Co.  from  these  sources  was *$15,193,831  $10,268,378  $16,923,521 

Deduct;  I.  M.  M.  Co.  bond  interest..     2,309,232       2,336,308       2,362,841 
Depreciation  on  steamships  directly 

owned ._ 660,405  660,405  660,405 

Total _._ $12,224,194     $7,271,665  $12,900,275 


*  Dividend  received  from  British  subsidiary  companies  have  been  con- 
verted at  the  market  rate  of  exchange  on  date  received. 

Combined  Incon'e  Account. — The  combinea  Income  Account  for  the  year 
1919  (see  below)  .shows  a  surplus  of  $17,749,ii32  after  meeting  all  fixed 
charges  ana  operating  expenses,  in  wnich  latter  are  includea  all  charges 
for  repairs,  maintenance  and  overhauls,  as  compared  with  a  surpius  of 
$12,940,-537  for  the  year  19i8,  an  increase  of  $4,809,394. 

Cash  and  Casii  Assets. —  j  he  '  onsolidated  i.alance  Shiet  of  Dec.  31  1919 
snows  holdings  by  your  company  and  the  constituent  compani&s  which  it 
entirely  owns,  as  follows: 

(1)  7.V/..V^.  Co.   (2)  Lenland.         Told. 

Mai ketable  stocks  and  bonds $36,.563,088  $33,459,464  $70,022,552 

Cash 18,909,587       2,547,284     2i, 456, 871 


Total $55,472,674  $36,006,748  $91,479,422 

Deduct:  Amount  paya!-!e   for   taxes   and   excess   profits  duly 

:iccrued  to  Dec.  31  1919 $14,350,542 

Proceeds  of  steamers  lost  or  soid,  in  rfplaxement  of  which  other 

v&ssels  must  ultimately  be  secured,  in  oroer  to  adequately 

maintain  your  service?  ao  their  pre-war  standard,  appiox 38,490,000 

.$52,840,542 

Balance,  incluaing  working  capital $38,638,880 

Sinking  Fund  for  First  Mortgage  and  Collateral  J  rust  Bonds. — With  the 
Sulking  Fund  payment  of  $400,000,  made  on  July  29  1919,  6%  bonds  of 
$405,000  were  purchased  and  canceled.  For  1920.  a  payment  of  $400,000 
was  maae  on  March  23  1920,  which  sum  was  used  to  purchase  and  letire 
$444,000  fac  value  6%  bonds,  leaving  $25  unexpended.  The  total  amount 
of  6%  bonds  outstanding  in  the  hands  of  tne  public  is  $37,806,000. 

The  Debencure  bonds  of  constituent  companies  held  by  the  public 
amounted  on  Dec.  31  1919  to  .$9,049,615,  against  $9,662,170  Dec.  31  1918. 

Dividend. — Since  Jan.  1  1917  in  adairion  to  paying  the  regular  semi- 
annual aividends  of  3%  on  the  Pref.  stock,  the  company  has  paid  dividenas 
on  account  of  the  accumulations  on  said  stock  as  follows.  Dec.  31  1917, 
10%;  May  3  1918,  5%;  May  15  1919,  10%;  Nov.  1  1919,  5%:  Feb.  2  1920, 
5%.  This  leaves  a  balance  of  47%  unpaid  oack  dividends  on  the  Pref. 
s  ock  [wnich  will  bo  reduced  to  42%  by  the  5%  declared  payable  Aug.  2 
1920.— Ed.]. 

Purchase. — During  1919  practically  all  of  the  stock  of  the  George  Thomp- 
.son  &  Co.  lytd.,  not  already  hild,  has  been  acquired  on  satisfactory  temis 
jointly  by  .he  Oceanic  Steam  Na\igation  Co.  Ltd.  and  the  Shaw.  '.avUl  & 
All)ion  f  o.  Ltd.  .so  that  the  joint  ownership  now  covers  100%  of  the  Ordi 
nary  .shares,  100%  of  the  Management  shares  and  99.2%  of  tho  Preference 
stores  of  the  (Jeorge  Thompson  &  Co.  Ltd. 

Hclcusc  of  SlcW'^.ers. — Our  combined  pa.ssenger  and  f.-eigh  s  earners  under 
re(|uisition  by  tno  U.  S.  Government,  were  re-delivered  during  the  latter 
part  of  1919.  Extensive  overhauls  and  renewals  were  necessary,  particularly 
in  the  passenger  fittings,  and  it  will  not  be  possible  oo  collect  from  the 
Government  an  amount  approaching  the  actual  cost  of  reconditioning. 
llwas  not  until  April  tnat  the  steamers  were  returned  to  their    services. 

The  opportunity  to  equip  the  l<'inland,  Kroonland,  Manchuria,  Mongolia 
and  Mumesoca  as  oil  burners  was  taken  during  the  reconditioning  period. 
The  St.  louis,  while  in  tho  ship  repairers'  hands,  sustained  such  extensive 
damage  by  fire  as  vo  necessitate  her  being  surrendered  to  the  Unaorwriters 
as  a  total  lots. 

hx-Cerman  Passenger  Steaniers. — On  Jan.  3  1920.  the  Shipping  Board 
luvitetl  your  company  to  bid  on  the  ex-German  passenger  steamers  interned 
m  .•\mcrican  ports.  We  submitted  a  lump  sum  bid  for  30  (all  or  none)  of 
these  steamers;  and  also  for  17  (all  or  none),  and  further  for  22  severally, 
including  in  each  case  the  Leviathan.  These  bids  wore  the  highest  received 
but  the  IJoard  de<;id(!d  not  to  accept  any  of  the  bids,  but  to  put  thesteamers 
up  at  auction  on  Feb.  16,  at  which  time  we  again  submitted  various  bids, 
but  tho  Board  again  decid«l  that  they  could  not  dispose  of  any  of  the 
steamers,  an  injunction  having  been  secured  prohibiting  the  sale. 

On  March  20  the  Shipping  Board  asked  us  to  submit  offers  on  a  new  basis, 
lour  company,  accordingly,  made  an  offer  for  eight  of  the  larger  combined 
passenger  and  fi-eight  steamers,  but  without  result. 

New  Tonnage. — During  the  year  your  company  purchasixl  from  the 
Snipping  Hoard  the  Champion  and  Defender,  two  exceedingly  good  cargo 
steamers  of  12,170  deadweight  tons  each,  which  had  been  originally  coii- 
lrac(  wl  for  with  t he  New  York  Shipbuilding  (  o. ,  by  your  company.  These 
steamers  have  been  nvnamed  Montauk  and  Montana  re-speci.ively.  No 
other  cargo  steamers  have  been  purchased  by  your  corapanv  from  tho  Ship- 
ping Board,  the  prices  asked  for  them  being  too  high  for  succe,ssful  competi- 
I'oi;  in  foreign  trad(«  against  foreign  tonnage. 

The  i.ritish  companies,  owned  Ijy  your  company,  had  delivered  to  them 
during  1919,  six  steamers,  also  during  first  half  of  1920,  three  additional 
steamers,  and  have  under  construction,  or  ordered,  267.300  gross  tons  of 
''"jy  *onnage,  some  of  which  is  comlnniKl  passenger  and  freight  tonnage. 

Outlook.-  -Our  earnings  .so  far  (his  year  have  been  below  tnose  for  the 
corresponding  period  of  1919,  due  to  recc-ssion  in  freight  rates,  labor  diffi- 
ciilties  in  various  directions  seriously  interfering  with  the  regular  movement 
or  traffic,  and  (hetlispatch  of  your  steamers,  and  particularly  to  the  oxcossivo 
"^"i    "'.""''  ^"'J  '^o  great  difficulty  at  times  in  securing  same. 

In  iho  ease  of  the  voyages  of  some  of  tho  passenger  ste.nners  made  this 
year,  tho  cost  of  fuel  alone  for  the  round  voyage  e\eeed<<(l  the  average  total 
voyage  oxpeuses  in  1913,  covering  everything  including  insurance. 


It  is  expected,  however,  that  the  earnings  for  tho  remainder  of  the  year 
will  show  an  improvement,  as  some  of  our  passenger  steamers  engagKl  in 
war  service  have  recently  been  reconditioned  and  restored  to  their  trades 
and  are  beginning  to  operate  more  satisfactorily,  although  tho  expense  of 
operating  them  has  very  materially  increascid.  The  number  of  passengers 
moving  is  very  satisfactory. 

Office  Building. — Our  office  quarters  at  9  Broadway  having  become  in- 
aaequate,  the  Washuigton  Building,  1  Broadway,  New  York,  waspurchased 
under  name  of  "Number  One  Broadway  Corporation,"  and  after  necessary 
alterations  have  been  completed,  about  May  ne.it  year,  the  Company 
will  be  in  possession  of  suitable  offices. 

Barr.burg  Service. — A  regular  passenger  and  freignt  service  between  New 
1  ork  and  Haintnirg  was  inaugurate»d  in  December  last,  witn  the  American 
steamers  Mongolia  and  Manchuria;  and  as  the  .service  has  proved  a  com- 
plete success,  other  steamers  will  be  added  in  the  near  future  as  oppor- 
tunity offers.  The  company  is  hanaling  these  steamers  at  Hamburg 
through  ius  own  office,  under  a  special  American  representative. 

Company's  Fleet,   Including  Steamers  of  Companies  Whose  Entire  Stock  is 
Owned,   also   Steamers  of  Frederick  Leyland  &   Co..   Ltd.,   arid  George 

Thompson  :&  Co.,  Ltd. 
Ships —  Gross  Tonnage. 

105  ships  Dec.  31  1919,  including  with  steamers  otherwise  owned 
(a)  jointly  owned  with  Shaw,  Savill  &  Albion  Co.,  Ltd.,  15 
vessels  aggregating  gross  tonnage  143,178;  (6)  half  ownership  one 
vessel,  gross  tonnage  2,487;  (c)  owned  by  Geo.  Thompson  &  Co. , 

Ltd.,  five  vessels  aggregating  gross  tonnage  53,042 1,013,124 

Add — 

Three  ships  delivered  during  first  half  1920,  gross  tonnage  22,141; 
less  two  ships  lost  and  one  ship  sold  first  half  1920,  gross  tonnage 
21,272;  net  increase 869 


Total,  105  ships  .June  30  1920  (compare  V.  108.  p.  2327  &  2328) .1,013,993 
Steamers  under  construction  and  ordered  June  30  1920 267 ,300 

COMBINED  EARNINGS  OF   THE  COMPANY  AND  SUBSIDIARIES. 

Calendar  Years—  1919.  1918.  1917.  1916. 

Gross  earns.,  after  pro- 
viding for  British  ex- 
cess profits  duty $58,875,494  .$30,151,369  $41,604,208  $60,602,010 

Miscellaneous   earnings.     8,751,474       4,516,985       9,541,546       9,514,104 


Total  earnings $67,626,968  $34,668,354  851.145,754  $70,116,114 

Oper.,  general  expenses, 

taxes  and  misc.  int...  47,139,691     18,938,054     32,871,452     40,471,441 


Net  earnings $20,487,277  $15,730,300  $18,274,302  $29,644,673 

Fixed  charges 2,737,345       2,789,763       2,798,317       3,698,023 


Pi-of it  before  deprec'n.$  17, 749 ,932  $12,940,537  $15,475,985  $25,916,650 
Previous  surplus 30,561,058     26,611,836     24,686,172     21,917,053 


Total $-48,310,990  $39,552,373  $40,162,157  $47,863,703 


Deduct — Depreciation  _.  4,583,818 

Miscell.  adjustments.  

Pref.  dividends  (text).-.  13,448,630 

do     Per  cent x(26%) 


3,301,511   3,722,477 


5,689,805 

(11%) 


9,827.845 
(19%) 


23,134,501 
43,030 


Sm-.  as  of  bal.  sheet.. $30,278, 542  $30,561,057  $26,611,836  $24,686,172 


Aug. 
Feb. 


X  Includes  3%,  and  5%  paid  Feb.  2  1020;  5%,  Nov.  1  1919;  3% 
10%,  May  15;  3%,  Feb.  1;  3%,  Aug.  1  1918;  5%.  May  3;  3%. 
10%.,  Dec.  31  1917,  and  3%  each  Aug.  1  and  April  14. 

The  foregoing  includes  the  earnings  from  operations,  viz.:  American,  Red 
Star,  White  Star,  Atlantic  Transport  and  Dominion  lanes,  together  with 
dividends  received  from  the  Leyland  Co.  and  other  partly  oicned  companies, 

CON  SOL.  BALANCE  SHEET  DEC.  31  {Including  Conslitucnl  Companies)  . 
[American,  Red  Star,  White  Star,  Atlantic  Transport  and  Dominion  Lines 


1919. 
Assets —  $ 

*Cost  of  properties 15o,118,686 

Investments  in — 

Frederick  Leyland  &  Co.,  Ltd 11,969,684 

Other  investments 6,176,495 

Cash  (on  hand,  &c.) 18,909,587 

Accounts,  &c.,  receivable 31,143,520 

Agency  balances 679,928 

Marketable  stocks  and  bonds 36,563,088 

Inventories 1 ,936 ,040 

Deferred  charges 6,140,714 


1918. 

'$ 

142,032,588 

11,965,177 
3,550,511 

18,443,556 

31,511,955 
730,573 

30,856,144 
1,349,537 
2,818,131 


1917 
143.220,617 

11,965.177 
3,506,369 

14,050,248 

30.195,194 
295,836 

25,129,937 
1,068,879 
1.192,141 


Total 268 

Liabilities — 

Preferred   stock.a 51 

Common   stock.b 49 

Capital  stock  of  British  &  North  At- 
lantic Steam  Nav.  Co.,  Ltd 

IstM.  &  CoUat.  Trust  6%  bonds c38, 

Debenture  bonds  of  constituent  com- 
panies held  by  public 9, 

Loans  on  mortgage 

Loans,  bills  payable,  &c 3 

Accounts   payable 51 

Agency   balances 

Interest  accrued 

Reserve  for  liabilities 5 

Miscellaneous  reserves 14 

Deferred  credits 7 

Insurance  fund 1 

Preferred  stock  dividend 4 

Surplus 30 


637,741  243,258,172  230,630,399 


.725 

872 


250, 

049. 
329 

,557 

,378 
542 
672 

,419 
858 
420 
144 

,138 
278 


,500 
,000 

243 
000 

615 
.800 
,992 
,029 
,361 
,700 
.975 
,154 
,717 
,072 
,040 
,542 


51,725,500 
49,872,000 

243 
38,655,000 

9,062,170 

339,500 

229,034 

36,767,165 

475,706 

825,266 

3,360,759 

15,469,328 

2,882,713 

880,966 

1,551,765 

30,561,058 


51,725,500 
49,872,000 

243 
39,061,000 

10,2.30,299 

351,329 

3,653 

34,381,621 

711,647 

783,924 

2,547,741 

11.275,980 

996,814 

525,047 

1,551.765 

26.611,836 


Total 268,637,741  243,258,172  230,630,399 


*  Combined  undertaldngs  and  their  properties  at  cost  to  the  I.  M.  M.  Co 
in  bonds,  stocks  and  cash,  $182,161 ,296;  add  not  additions  in  1919,  $17,712,- 
384,  and  deduct  reserve  for  depreciation,  $44,7.54.994;  balance  Dec.  31  1919. 
$155,118,686.  a  After  deducting  $8,274,500  in  treasury;  accumulated 
dividends  impaid,  47%.  b  After  deducting  $10,128,000  in  treasury, 
c  Originally  $40,000,000,  less  in  tieiisury  $500,000  and  retired  by  sinking 
fund,  $1,250,000;  balance,  $38,2.50,000. 

Note. — The  capitalization  of  subsidiary  companies,  percentages  owned, 
&c.,  remains  as  published  in  V.  108,  p.  2327. — V.  Ill,  p.  299. 

Anglo-American  Oil  Co.,  Ltd. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1919.) 

The  report  of  the  directors,  presented  .June  23,  says  in  siih.: 

Results. — The  profit  for  tho  year  1919,  after  providing  for  excess  nrofits 
duty  and  depreciation  on  investments,  amounted  to  £1,921,196,  and  after 
adding  interest  and  exchange  aggregated  £1.940,878.  Deducting  deprecia- 
tion on  steamships,  plant.  &c..  £363.035,  and  income  tax,  £376,164.  lc<aves 
a  net  profit  of  £1,201,680.  From  this  amount  an  interim  dividend  of  3s. 
per  share,  £450,000,  was  paid  on  Jan.  15  1920.  and  your  dirtvtors  now 
recommend  that  a  final  dividend  (coupon  No.  19)  of  3s.  per  share  (free  of 
tax),  absorbing  £150,000,  be  paid  July  15  1920,  leaving  a  balance  of  £301.- 
080  to  be  carried  to  surplus. 

Bonus  to  Staff — Pensions. — In  addition  to  the  £5.000  charged  to  the  sur- 
plus fund  for  bonus  to  the  staff,  a  sum  of  £30,000  has  been  chargetl  to  last 
year's  profit  and  loss  account,  and  invested  in  National  War  bonds  lor  the 
benefit  of  the  staff.  Profit  and  loss  account  has  al.so  been  cliargod  with 
£47, .500.  representing  the  cost  of  £.50.000  War  Loan  which  h;is  been  set 
aside  as  an  annuity  fund,  out  of  which  pensions  can  be  paid. 

Property  .\ccount. — The  investment  on  construction  and  equipment  has 
consideraiily  increased,  and  further  expenditure  will  In"  neco.ssaiy  to  bring 
the  facilities  for  handling  a  large  and  increasing  business  up  to  date.  The 
investment  on  steamships  and  barges  has  also  increased,  and  will  be  still 
furth(\r  added  to  this  year  when  vessels  on  order  aro  completed.  This  ex- 
penditure will  save  tho  necessity  of  having  to  charter  so  many  outside 
vessels  at  exorbitant  rates  of  freight. 
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Thprp  has  been  an  increase  in  Investments  due  to  acquiring  the  shares  of 
an  important  wharf  company  on  the  River  Thames  which  wUl  give  us  two 
additional  wharves  for  hanihug  increased  quantities  of  fuel  oil,  motor 
tnirit  and  merchandise .  The  earnings  of  this  property  from  outside  sources 
alone  return  a  satisfactory  interest  on  tlie  investment 
^Investments  in  Government  Treasury  bills  have  been  disposed  of  to  meet 
additional  expenditure  on  plant  and  steamships.  They  stand  in  the  balance 
thpot  at  cost  but  £60.000  has  been  charged  to  profit  and  loss  account  and 
crSted  to  investment  reserve  to  meet  the  depreciation  in  value  of  Govern- 
ment securities.  Other  investments  are  included  at  cost,  and,  in  total,  are 
worth  more  than  that  amount. 

Crude  Oil  — The  company's  principal  suppliers  have  made  considerable 
extensions  in  the  acquiring  of  additional  crude  oil  production  during  the 
past  year,  which  it  is  hoped  will  have  the  effect  of  providing  against  any 
future  shortage. 

Bonds  — To  enable  the  company  to  carry  the  very  large  inventory  of 
supplies  and  also  to  pay  for  new  steamers  purchased  and  building,  also  new 
(•nnstruction,  likely  to  tax  our  resources,  the  directors  arranged  to 
issue  5-year  7V<%  bonds  to  the  extent  of  $15,000,000.  This  was  done 
through  J  P.  Morgan  &  Co.  in  New  York,  and  the  issue  had  a  vei-y  satis- 
factory reception,  being  largely  oversubscribed.  (See  V.  110,  p.  1292, 
2659- V   111   P  75)     (SignedbyF.  E.  PowellandJas.  Hamilton,  directors. 

1919.  1918.  1917. 

Profit  (after  exc^  profits  duty)  ".921.195     £1,582,312     £1.398.730 

Depreciation  (ships,  plant,  &c.) 363,035  289,899  348, b»/ 

Interest  and  exchange Crl9 .683 

Income  tax 376,164 

Di^dends(30%) 900,000 


CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 
{Incl.  Ala.  Tr.,  Lt.  &  P.  Co.,  Ltd.,  and  Sub  Co.,  with  Inttrco.  Balances  Elim.) 


df665,595 
318,296 
900.000 


de&29,853 
214,218 
750,000 


Balance,   surplus... £301,679  £8.522 

BALANCE  SHEET  DECEMBER  31. 


1919. 

Assets —  £ 
Freehold  land   (at 

K  cost) 227,388 

CoDStr.  &  equip't-  1,323,097 
Steamers,  barges  & 

tug3  (less  depr.)  1,319,822 

A ccta.  receivable.-  2,195,576 
Inventory  in  store 

oritxansit 5,861,151 

Invest,  at  cost 1,507,374 

Cash 1,477,352 

Annuity   fund 47,500 


1918. 
£ 

174,700 
593,894 

1,071,421 
2,634,270 

3,922,891 
1,906,472 
1.139,554 


Total 

—V.  111.  p. 


75. 


.13,959,258  11,443,206 


1919. 

LtabUUies—  £ 

Capital  (autU.  £3,- 

000,000),  par  £1, 

issued 3,000.000 

Capital  reserve...  575,000 
Sundry  creditors  & 

accts.  payable..  6,106,154 
Dividends  declared 

but  unpaid 466,664 

Annuities  fund...  47,500 
Reserve  accounts.  2,000,214 
Surplus 1,763,726 


£53,942 


1918. 

£ 


2,935,655 
538,001 

4,132,173 

478.921 


1.891,408 
1,467,046 


Total  .. 


13,959,258  11,443,206 


1919. 

Operating  Revenue —  $ 

Light  and  power  department 2 ,676 ,998 

Railway  department 150,914 

Gas  department 83,696 

Water  department 

Miscellaneous 1 ,620 

Total 2,913,228 

Deduct — Rebates  and  discount 43,173 

Reserve  for  doubtful  accts..  &c. 26,670 

Operating  revenue 2,843,385 

Operating  Expenses — 

Light  and  power  department 1 ,086 ,372 


1918. 


1917. 


2,8.33.706 

1,948.424 

155,416 

136,535 

74,244 

64,970 

4,396 

Alabama  Traction,   Light  &  Power  Co.,  Ltd. 

(7th  Annual  Report — Year  ending  Dec.  31  1919.) 

President  James  Mitchell,  July  14,  wrote  iii  substance: 

Result  — In  January  191  9  the  U.  S.  Government  closed  the  Ammouium 
■Mitrate 'plant  at  Sheffield,  and  the  manufacture  of  other  essential  war 
material  in  the  Alabama  district.  Despite  delay  in  obtaining  customers 
Muimnent  by  Dec.  31,  our  abnormal  war  load  of  1918  was  fully  replaced , 
^d  isnow  .supplied  to  many  industries  at  satisfacttry  prices.  The  benefi 
nf  this  new  load  however,  was  received  too  late  in  the  year  to  compensate 
l^illy  for  the  decreased  income  in  the  months  foUowing  the  armistice,  and 
accordingly  the  income  was  lass  than  in  1918. 

Business  in  1920. — The  increased  demand  has  continued  throughout 
the  fi^t  quarter  of  1920.  The  hydro-electric  plant  at  Lock  TweTve  is 
taxed  to  its  capacity,  and  the  reserve  steam  plant  at  Gorgas  on  the  Warrior 
River  is  being  operated  to  carry  the  peak  of  the  load  each  day 

ij„/^, During  the  year  the  P.  S.  Commission  of  Alabama  granted  our 

aoDliStion  for  increased  rates  in  street  railway  and  gas  departments. 
IppiteitTon  was  later  made  for  approval  of  higher  prices  for .  wholesale 
poww  New  schediUes  of  rates  were  authorized  and  were  put  into  effect 
TRVh  i  1920  The  increase  granted  will  enable  the  company  partially  to 
meet  the  co'nstanly  increasing  cost  of  labor  and  material,  and  wUl  be 
reflected  in  the  earnings  of  1920.  ,    ,  , 

New  Transmission  Lines.— Hue  to  the  higher  costs  of  fuel,  labor,  etc., 
the  steam  plants  at  Huntsville  and  Decatur  were  operated  at  a  loss.  To 
eSynate  the  operation  of  these  plants  and  to  serve  more  adequately 
indS^ri^  in  the  Tennessee  Valley,  a  110,000-volt  transmission  line  was 
constructed  from  our  main  hydro  power  lines  near  Gadsden  to  Huntsville, 
and  also  r44.000-volt  line  from  HuntsviUe  to  Decatur.  Th(«e  ines  were 
pSt  ^to  operation  in  Jan.  1920.  All  customers  are  no^^erved  direct  from 
Lock  12  and  new  business  already  obtained  through  these  faculties  will 
be  an  appreciable  factor  in  our  future  income 

Purchase  —In  July,  the  Selma  Lighting  Co.,  distrioutlng  gas  and  electric 
DowCT  ^  the  city  of  Selma.  was  acquired  on  favorable  terms  Selma  has 
?  ™1fuStion  of  about  25,0(^0.  and  is  situated  40  miles  west  of  Lock  Twelve. 
It  has  several  important  indi^tries  and  affords  a  growing  market  for  power. 
A  franchise  was  oDtained  from  the  city,  and  there  is  now  under  construction 
»  ^OOoTolt  transmission  line  from  Lock  Twelve  to  Selma.  ensuring  an 
ample  power  supply  for  Ughthig  and  mdustrial  service  m  the  communi  ty . 

New  Contract.— The  operatmg  subsidiary  of  the _  Cities  Service  Co. 
(^loStgoinery  Light  &  Water  Power  Co.).  distributing  power  in  Mont- 
Komery ^a  .  entered  into  a  contract  whereby  power  from  the  hydro 
plant  at  Lock  Twelve  mU  be  deUvered  to  it  at  a  point  on  the  new  tranmis- 
sion  line  to  Sehna.  The  new  load  thus  taken  is  well  diversified  and  has 
beMil^cured    m)on   favorable   terms.     Montgomery  has  a  pupulation  of 

about  60,000  people.  tt   a    ..u    „   „ 

U  S  Coniroct.— Under  the  terms  of  our  contract  with  the  U.  S.  the  new 
33  OOO-'kw.  Government  unit  alongside  the  Warrior  reserve  steam  plant  at 
Gorgas  is  available  for  our  use.  and  may  be  caUed  upon  to  curry  a  proportoin 
of  the  increasmg  load  during  the  low-water  season  in  1920. 

Coal  —The  development  of  the  mines  of  the  Winona  Coal-Co  upon 
oroDerty  adioining  the  Warrior  Reserve  Steam  plant  has  been  carried  on 
^yst^emati^Uy .  and  the  daUy  output  of  coal  is  now  sufficient  to  supply  the 
the  ordinary  requirements  of  the  Reserve  umt  and  also  the  Government 
^ftwh^n  operated.  The  Company  is  a  subsidiary  of  your  company  , 
Sd  its  output  L^  used  entirely  in  our  reserve  steam  plants.  Its  account  s 
t?e  therefore  ncluded  in  the  Consol.  Balance  Sheet  and  Income  Statement 
he?ew!th  A  short  line  of  railway  has  been  constructs^  TJ^^^^'ri^Tii^'f 
SteerveSteTm  plant  and  the  Winona  Coal  mine  with  the  Southern  Railway 
Company's  system. 

Retrenchment.— Bec&Mse  of  the  high  cost  of  construction  we  are  retrench- 
ing as  to  capital  expenditure,  and  only  such  extensions  and  additions  will 
be  made  as  are  urgently  required.  ..      ».  ,  „f„,„ 

lielations  with  the  pubUc  contmue  to  be  most  satisfactory. 

ACCORDING   TO   INDUSTRIES   SERVED 

1918. 


3,063,366 

37. .563 

107.263 


2.154.325 

34,759 

127,705 


DIVERSITY  OF  INCOME 

Industry— 1919.       1918. 
Coal  mines.  11. 00%     6.50% 
Ore  mine..  4.80%     3.90% 
Steel  minsl7.54%    31.30% 
Cott.Mills  8.10%      6.50% 
CementmiUs3.50%     4.90% 
3.50%     4.30% 


Graphite 
DEVELOPED 


1917. 
3.70% 
5.40% 
25.70% 
6.20% 
7.60% 
2,80% 


Industry —  1919. 

Public  util's  _ 

&railway  44.63%  34.50% 

U.S.  Govt  5.03%  6.40% 

MisceU—  1.89%  1.70% 


1917. 
45.80% 
2"86% 


POWER    OWNED    BY 


2,918,540       1,991.861 


Railway  department. 

G  as  department 

Water  department. . 

Coal  production 

General  expense 

Government  rental. 


143,723 
86,452 

92'846 
28,113 
31,344 


1,220,916 

109,794 

73,205 


13,786 


Net  operating  income 1,374,536 

Other  income 219,470 

Gross  income 1,594,005 

Interest  Paid — 

On  bonds  Traction  Co 1  1,277.524 

On  bonds  Power  Co J 

On  floating  debt 1.880 

Total  interest  charges 1 ,279,404 

X  Less:   Portion  of  interest  chargeable 

to  capital  account 30,664 


H.P.  K.W. 

Lock  12,  hydro-elec.  90,000  67,500 

Jackson  Shoals    do        2,000  1.500 

Gadsden  steam  plant  15,000  12,500 

Warrior  steam  plant  35,000  25,000 

do     Govt,   exten.  45,000  33,000 


Total  .-100.00%  100.00%  100.00% 

THE    ALABAMA    POWER    CO. 
Local  Steam  Plants:    HP.      K.W. 

Hunt.svillo 2,000       1,500 

Decatur 1,000  750 

Guntersville 170  12o 

Marion 300  225 


Total 187,000  139,500 


STATISTICS  OF  ALABAMA  POWER  CO. 
Statistics —  1919. 


Total 3,470 

FOR  CALENDAR 


1918. 


2,600 

YEARS. 
1917. 


Kilowatt  hours  generated 354,861,835  400,839,420  294,969,000 

Kilowatt  hours  sold  and  used  by  co.. 306,358,223  346,979.116  255,846,000 


Maximum  station  load  (kilowatt)..  83,100 

Retail  power  and  lighting  customers.  9,580 

Wholesale  power  contracts --  141 


86,850 
9,557 
121 


59,522 
8.557 
114 


1.500,839 
229,318 


6.52.711 

105.262 

47.809 

4.690 

15".003 


1,166,387 
54,363 


1,730,157       1.220,750 


Total  interest  charges  (net) 

Income  after  interest 

Amortization  of  bond  discount.  &c.. 

Depreciation  reserve 

Federal  tax  reserve 

Miscellaneous 


Balance,   surplus. 


1.248.740 

,345.265 

125.746 

192,572 

3.029 

7.122 

16.795 


656.295 

664,328 

1,670 

1,222,293 

26,414 

1.195.879 

534.278 

123,886 

300,000 

13,621 


656,295 

434,297 

32,653 

1,123.245 

63.653 

1,0.59.592 
161.158 
139.817 


96,771 


2i;341 


X  Portion  of  above  interest  chargeable  to  capital  account,  being  Interest 
on  amount  e.xpended  in  properties  held  for  future  development. 


CONSOL.  BALANCE  SHEET  DEC 
1919.  1918. 

Assets —  S  -S 

Properties,   rights, 

branches,  &c... 36. 807 ,992  35,317.795 
Inv.  in  other  COS..  *959,500  959,500 
Disc,  on  bonds,  &c.  3,670,139  3,786,226 
Other  Investm'ls-x  1,823,475     1,837,560 


31   {INCLUDING  SUB. 
1919. 

Liabilities — 
Preferred  stock. 
Common  stock. 


Liberty  bonds. 
Funds  In  hands  of 

employees 

Equipt.     lease     to 

U.  S.  Govt 

Cash  in  banks,  &c. 
Cash  for  bonds,  &c. 
Notes  &  accts.  rec. 

less   reserve 

Miscellaneous 

M  aterials&supplies 
Oper .  &  leased  equip . 
Deterred  charges.. 


1,843 
27.608 


286.563 
125,949 

728.750 
13,106 

758,695 
73,411 
13.841 


COS.). 
1918. 

s  s 

.   1.000.000  1.000.000 

al6.995,000  16,975,000 

1st  M.  coll.  5s. ..bl3. 174,400  13,125,900 

lstM.5sA.P.Co.cl0.000,00O  10,000.000 

6%  secured  notes  d  1,900,000  1,900,000 


89,990  Selma  Lighting  Co.  250,000 
Accounts  payable.  270,739 
30,906  Customers' dep...  125,870 
Wages,  &c..  pay'le  98,186 
44,899  Fed'l  taxes  (est.)..  3,029 
828,114  Deprec&cres..  557.896 
168,750  Int.,  &c.,  accrued.  444,633 
Accident,  &c..  res.  11,699 
Outstanding     cou- 
pons. &c 70.794 


910,697 

34.926 

601.106 


Total 45.290,871  44.610,470 


Surplus 388,624 


174,556 

102,560 

56,468 

13,621 

300,000 

450,553 

12,542 

96,697 
402,473 


Total 45,290,871  44,610,470 


*  Includes  in  1919  investments  in  United  Gas  &  Electric  Corp.  (at  cost), 
15,000  shares  2d  Pref.  stock  and  5,000  shares  Common  stock. 

a  Excluding  S5.000  in  treasury  of  Alabama  Power  Co. 

b  Not  incl.  SI, 817,400  held  in  treasury.  „  ,    , 

cAuth..  $100,000,000;  issued,  $13,102,000;  pledged  as  collateral  to 
5-year  6%  gold  notes  due  1922,  $2,639,000,  and  in  treasury  of  Ala.  Power 
Co.,  $463,000;  bal.  as  above,  $10,000,000.  Stocks  of  sub.  and  affil.  cos. 
aggregating  $1 .251 .600  are  pledged  as  additional  collat.  to  foregoing  issue. 

d  Secured  by  deposit  of  $2,639,000  1st  Mtge.  5%  gold  bonds. 

X  Includes  investment  in  Anniston  Steel  Co.,  $1,771,775;  miscellaneous 
stocks  and  bonds,  S51, 700.  j         t^       o, 

iVo(e. — Preferred  cumulative  dividends  in  arrears  aggregated  on  Dec.  31 
1919,  .$300,000.— V.  Ill,  p.  188. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Raiiroad  and  Electric  Rail-way  News. — The 

foUowing  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character — news  con- 
osrning  which  detailed  information  is  commonly  published 
on  preceding  pages  under  the  heading  "Current  Events  and 
Discussion.s"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter 
as  may  be  practicable. 

Wnges. — Labor  Board  grants  increase  of  wages  aggregating  about  $600,- 
000,000  annually,  retroactive  to  May  1.  necessitating  further  increase  m 
freight  and  probably  passenger  rates.     See  "Current  Events     on  a  pre 
ceding  page  of  this  issue.  .  ^       * 

The  Pennsylvania  RR.  on  July  19  gave  notice  that  it  would  weed  out 
about  10%  (it  is  said  about  11.000)  of  the  less  desu.able  employees  on  the 
Eastern  lines  other  than  trainmen,  m  the  interest  of  efficiency. 

Matters  Noted  in  -Chronicle"  of  July  17 — (a)  Loans  to  RRs..  p.  261;  (b) 
Coal  shipment  orders,  p.  260;  (c)  Amendment  to  Transportation  Act  or 
1920  p.  261;  (d)  Railroad  outlook,  p.  262;  (e)  Earnings,  gross  and  net,  for 
May,   p.   238.  ,  . 

Note. — The  number  following  the  item  indicates  the  page  in  last  week  s 
"Chronicle,"  where  further  particulars  may  be  found. 

Arkansas  &  Louisiana  Midland  RR. — Sale. — 

A  report  from  Monroe,  La,,  on  July  16  stated:  U.  S.  Judge  George  W. 
Jack  wUl  reopen  the  case  on  application  of  receivers  of  the  road,  who  ask 
that  his  order  of  July  5,  in  which  the  line  was  sold  to  Frost-Whited  and 
associates  of  Shreveport  for  $375,000,  with  the  payment  of  $10,000  cash 
and  60  days  to  pay  the  balance,  bo  vacated.  Should  Judge  Jack  act  favor- 
ablv  on  the  application  of  the  receivers  it  would  reinstate  the  bid  of  the 
Southern  Scrap  &  Metal  Co.  of  New  Orleans,  which  had  previously  Did 
$375,000  for  the  line  with  the  privUege  of  junking  the  portion  between 
Bastrop  and  Hamburg,  Ark.     See  V.  110,  P-  2657. 

Atchison  Topeka  &  Santa  Fe  Ry.— Stock  Application.— 

The  company  has  applied  to  the  I.  S.  C.  Commission  for  authority  to 
issue  before  May  31  1921  Common  stock  amounting  to  $9,24.3.000  in 
exchange  for  an  equal  amount  of  outstanding  4%  Convertible  gold  bonds  of 
1910.— V.  Ill,  p.  293. 

Atlantic  Coast  Electric  RR. — Fares. — 

The  New  Jersey  P.  U.  Conmiissiou  has  refused  the  company  permission 
to  increase  fares  from  6  cents  to  8  cents  for  each  zone.  The  board.  howe\-er. 
decided  that  the  company  could  file  wth  it  a  rate  of  fare  of  ,  cents  where 
6  cents  is  now  charged,  the  increase  to  be  effective  after  three  day  s  notice 
to  the  public— V.  107,  p.  2187. 
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Boston  Revere  Beach  &  Lynn  RR. — Fares. — 

The  Mass.  Department  of  Public  Utilities  has  granted  the  petition  of  the 
company  for  authority  to  discontinue  sale  of  conunutation  tickets  of  ten 
rides  for  85c  and  to  charge  a  straight  10c  fare.  The  Board  also  reduced 
the  fare  to  Lynn  to  10c  which  formerly  was  20c  single  or  two  8 He  tickets. — 
V.  110,  p.  1642. 

Brooklyn  Rapid  Transit  Co. — Wage  Increase. — 

Lindley  M.  Garrison,  receiver  for  the  B.  R.  T.  system  has  announced 
that  a  10%  wage  increase  will  be  granted  all  employees  of  the  B.  R.  T.  and 
allied  lines,  effective  Aug.  6,  1920. 

The  official  announcement  of  the  increase  stated  that  "wages  of  all 
employees  were  increased  25%  over  the  existing  scale  Aug.  1 ,  1919,  effective 
Aug.  10,  1919.  The  present  increase  is  an  additional  10%  over  the  wage 
scale  of  Aug.  1,  1919.  and  makes  a  total  of  35%  above  the  rates  in  effect 
Aug.  1,  1919.  This  increase  will  apply  as  to  all  employees  not  covered 
by  any  existing  agreement  and  will  apply  to  aU  hom-ly.  daily  and  weekly 
rated  employees  in  tne  service  on  Aug.  6,  1920,  excepting  where  such  em- 
ployees are  covered  by  existing  agreement.  In  the  last  fiscal  year  ending 
June  30  1920  the  transportation  systems  as  a  whole  In  Brooklyn  received 
in  gross  approximately  $40,500,000  and  e.xpended  for  wages,  chargeable 
to  operation,  $24,000,000.  In  other  words,  out  of  every  dollar  taken  in 
approximately  60  cents  was  paid  out  for  wages." — V.  Ill,  p.  73,  188. 

Central  Argentine  Ry. — Extensions. — 

The  company,  according  to  London  despatches,  has  decided  to  devote  a 
sum  of  40,000,000  gold  pesos  (approximately  336,800,000)  to  the  extension 
of  its  system. — V.  110,  p.  1972. 

Central  of  Georgia  Ry. — To  Guarantee  Bonds. — - 

The  I.-S.  C.  Commission  has  authorized  the  company  to  guarantee 
unconditionally  the  payment  of  the  $1,000,000  First  Mtge.  bonds  of  the 
Ocean  Steamship  Co.,  which  became  due  July  1  1920,  and  extended  to  July 
1  1925.  the  int.  rate  being  increased  from  5%   to  7%    p.  a. — V.  Ill,  p.  69. 

Chicago  Railways. — Bonds  Authorized. — 
The  Illinois  P.   U.   Commi.ssion   has  authorized  the  company    to  issue 
$1,016,836  First  Mtge.  5%  bonds,  due  Feb.  1  1927.— V.  110,  p.    1742. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Bonds. — 

The  Illinois  P.  U.  Commission  has  authorized  company  to  issue  $856,200 
First  Mtge.  bonds  and  $1,500,000  7-year  notes. — V.  110,  p.  2487. 

Cleveland  Railway. — Decision  on  Dividend  Referendum. — 
The  Ohio  Supreme  Coiu-t  on  July  17  handed  down  a  decision  affirming 
the  right  of  the  Cleveland  voters  to  decide  at  the  polls  on  Aug.  10  whether 
tha  dividend  of  the  company  shall  be  raised  from  6%  to  7%.  The  suit 
was  brought  by  Edwin  D.  Barry  a  stockholder  to  enjoin  the  City  from  hold- 
ing the  referendum. — V.  110,  p.  2487. 

Cleveland,  Southwestern  &  Col.  Ry. -Bond  Extensions. — 

The  $200,000  6%  C  leveland  &  Elyria  Electric  Ry.  bonds,  due  Aug.  1 
1920,  and  the  $1,073,000  5%  Cleveland  Elyria  &  Western  Ry.  bonds,  due 
Aug.  1  1920,  will  be  extended  to  Feb.  1  1923,  interest  on  both  issues  to  be 
increased  to  7%  per  annum  and  callable  on  any  interest  date.  The  exten- 
sion of  the  first-named  issue  is  being  handled  by  the  Citizens  Savings  & 
Trust  Co.,  Cleveland,  and  that  of  the  latter  issue  by  the  Cleveland  Trust 
(  o.— V.  110,  p.  1186. 

Colorado  Springs  &  Cripple  Creek  Dist.  Ry. — Status. — 

See  Colorado  Southern  Ry.  under  "Reports"above. — V.110,p. 2657, 1748. 

Delaware  Railroad. — Bonas  Reduced.— 

The  Phila.  Stock  Exch.  on  July  9  struck  off  the  list  $37,000  Gen.  Mtge. 
4)4  %  bonds,  due  July  1  1932,  redeemed  and  canceled  by  the  sinking  fund, 
leaving  listed  $375,000. — V,   109,  p.  887. 

Eastern  Texas  RR. — Ahandonment  Proposed. — 
A  temporary  injunction  has  been  granted  by  Judge  George  Calhoun  in 
the  case  of  the  State  of  Texas  against  the  company  restraining  the  defendant 
from  removing  or  attempting  to  remove  or  abandon  its  tracks.  The  road 
was  chartered  on  Nov.  8,  1900  for  25  years  and  operates  from  Lufkin  to 
ICennard  a  distance  of  30  miles. 

The  company  had  filed  an  application  under  the  provision  of  the  recent 
Federal  transportation  act,  with  the  I.  S.  C.  Commission,  for  permission 
to  abandon  the  property  and  remove  the  tracks,  but  no  action  has  as  yet 
been  taken  on  the  application. 

East   St.    Louis   &   Suburban    Co. — Wage  Increase. — 

8  Ce7it  Fare  Necessary. — 

Referring  to  the  wage  increase  of  the  East  St.  Louis  &  Suburban  Ry. 
and  other  East  St.  Louis  companies  E.  W.  Clark  &  Co.,  Philadelphia,  vrrite: 
A  six  cent  fare  has  been  in  effect  in  East  St.  Louis  for  some  months.  The 
East  St.  Louis  companies  have  an  application  pending  before  the  P.  U. 
Commission  for  a  still  further  increase  of  fares  on  the  East  St.  Louis  city 
lines  from  6  to  8  cents.  In  view  of  the  enormous  increase  in  wages  it  will 
be  absolutely  necessary  for  this  increase  to  be  granted. — See  V.  Ill ,  p.  294. 

Fort  Worth  &  Denver  City  Ry. — Animal  Report. — 

See  Colorado  &  Southern  Ry.  under  "Reports"  above. — V.  110,  p.  1289. 

Grand  Rapids  Holland  &  Chicago  Ry. — To  Extend 
Bonds  for  Four  Years,  Increasing  Int.  Rate  from  5  to  7%. — 

The  holders  of  the  outstanding  [$1,475,000]  5%  First  Mtge.  20-Year 
wuds.  due  Aug.  1  1920.  of  Grand  Rapids  Holland  &  Lake  Michigan  Rapid 
Ry.  have  been  notified  that  payment  of  the  bonds  cannot  be  made  at  ma- 
turity, as  it  is  impossible  to  sell  or  secure  under\vriting  of  a  new  refunding 
issue  under  existing  conditions. 

An  official  statomenc  says  in  substance:  It  is  necessary  to  ask  all  holders 
to  extena  the  maturity  of  bonds  for  four  years  to  Aug.  1  1924,  the  company 
to  increase  the  rate  of  inoerest  from  5%  to  7%.  Company  will  pay  all 
incidental  expenses,  including  the  mortgage  tax.  the  payment  of  which  will 
make  the  bonds  exempt  in  Michigan  for  account  of  .such  holders  as  make 
request  therefor.  All  rights  of  the  bondholders  will  be  fully  conserved  and 
the  First  Mtge.  Uen  of  their  bonds  to  be  fully  preserved. 

Bonds  are  secured  by  first  mortgage  on  tlie  32-mile  double  track  line 
running  from  Grand  Rapids,  Mich.,  through  Zeeland  and  Holland  to 
Macatawa  Park  and  Ottawa  Beach,  and  a  lO-inilesingle  track  Une  branching 
otr  just  beyond  Holland  to  Saugatuck.  Also  a  fii-st  lien  on  all  other  prop- 
erty, mcluding  49  cars. 

Since  the  acquisition  on  Aug.  1  1904  of  all  the  property  and  assets  the 
Urand  Rapids  Holland  &  Chicago  Ry.  has  expended  over  8675,000  lor 
aaaitions  and  betterments  to  the  property. 

Comparative  Earnings  Statement  12  Months  Ended  April  30. 
,,  1920.  1919.     J  1920.        1919. 

(jross  earnmgs.. .$513,486  $391 ,502 (Taxes $21,752     $17,181 

Oper.  expenses...  354,830     265,8521  Net  income 136,904     108,469 

Annual  interest  on  $1,,'S00,000  7%  bonds  requires .   .   $105,000 

p  runchiscs. — Practically  all  the  lines  are  situated  on  private  right  of  way, 
excepting  through  towns  and  villages  where  company  has  franchises  that 
mature  from  1927  to  1930. 

Increased  Rales. —  In  Juno  1918  freight  rates  were  increased  25%,  in  com- 
mon with  freight  rates  on  steam  railroads.  Since  Aug.  14  1919,  in  accord- 
ance with  the  now  pa.ssonger  fare  law,  enacted  by  the  Michigan  State  Legis- 
lature, company  has  boon  charging  2H  cents  per  passenger  mile.  This 
represents  about  a  25%  increase  over  the  old  ratios. 

■  ,  m  °^  I'ond-'i  »'■«  invit«l  to  send  their  bonds  to  Continental  &  Com- 
mercial Trust  &  Havings  Bank.  Chicago,  trustee,  to  be  stamped  extended. 
»^oupoiis  maturing  Aug.  1  1920  will  be  paid  on  presentation  in  the  usual 
manner. — V.   loO.  p.   140. 

Holyoke  Street  Ry.—Bond  AppUcntion.— 

The  company  has  petitioned  the  Mass.  Department  of  Public  Utilities  for 
A^l^fV«!,c'r*  ':*^""  *8-''>>000  <"'%  I'^st  Mtge.  Series  "B"  bonds,  due 
,1,.  J^*  },^  '^"'"  '■•"'  purpose  of  refunding  a  like  amount  of  Debenture  bonds 
uue  uct.  1  1020. — V.  HO,  p.  164Z. 

Lackawanna  &  Wyoming  Valley  Rapid  Transit  Co.— 

*iw  ""^T""",*'  Pa.ssongors  were  killed  in  a  double  collision  on  the  Lackawanna 
„p  ,','""''"'' }^''«'y  (electric)  road  near  South  PIttston,  Pa.,  on  tlio  evening 
oi  July  .i,  and  about  100  passengers  were  injiu-ed. — V.  107,  p.  82 


Maine  Central  RR. — To  Pay  Underlying  Bonds. — 

The  $1,300,000  4%  mortgage  bonds  of  the  Penobscot  Shore  Line  RR., 
due  Aug.  1  1920.  will  be  paid  by  the  First  National  Bank.  Portland.  Me., 
or  the  Second  National  Bank,  Boston,  Ma.ss.,  on  or  after  Aug.  1. 

Authority  will  be  requested  later  for  issuing  this  company's  First  & 
Ref.  Mortgage  bonds, due  Dec.  1  1935foran  efiual  amount. — -V.  110, p.  1849- 

Manila  RR. — Improvements — To  Reincorporate. — 
The  directors  have  authorized  the  expenditure  of  $2,500,000  for  new 
equipment  and  betterments  and  have  approved  requisitions  for  30  new 
locomotives,  100  30-ton  freight  cars  and  25  additional  passenger  coaches. 
Bids  for  furnishing  this  equipment  will  be  opened  soon  in  New  York. 
E.J.  Westerhouse,  Gen.  Mgr.  of  the  road  is  now  on  his  way  to  the  United 
States  bringing  with  hina  the  necessary  dociunents  to  effect  the  dissolution 
of  the  New  Jersey  corporation,  which  has  operated  the  railroad.  When  this 
dissolution  has  been  concluded  under  an  act  of  the  Philippine  Legislature 
the  road  will  become  a  Philippine  corporation.  The  road  operates  647 
miles  of  track  in  the  Philippine  Islands  (Railway  Age) — V.  105,  p.  1898. 

National  Properties  Co. — Time  Extended. — 

The  bondholders'  protective  committee,  of  which  Evan  Randolph  is 
Chairman,  in  a  notice  to  the  holders  of  the  4-6%  Secured  Gold  Bonds  (see 
advertising  section  of  last  week's  "Chronicle")  says  that  a  default  in  the 
interest  due  July  1  1920  on  the  above  bonds  having  occurred,  it  is  necessary 
for  the  protection  and  assertion  of  the  rights  of  the  holders  of  these  bonds 
and  the  conservation  of  the  value  of  the  security  pledged  that  concert  and 
unity  of  action  should  be  obtained .  The  committee  requests  the  holders  of 
said  bonds  to  deposit  the  same  with  the  Pennsylvania  Co.  for  Insurances  on 
Lives  &  Granting  Annultias.  Phila. .  not  later  than  July  26  1920.  [Extended 
from    July    10.] 

All  the  depositing  bondholders  are  requested  to  express  their  approval  or 
disapproval  on  or  before  July  26  1920  of  the  financial  plan  as  outlined  in 
V.    Ill,    p.    189,    294. 

N.  Y.  Chicago  &  St.  Louis  Ry. — Second  Pref.  Dividends. 

A  dividend  of  5%  has  been  declared  on  the  Second  Pref.  stock,  payable 

Aug.  6  to  holders  of  record  July  26.     A  dividend  of  2J^%  was  paid  in 

Jan.  1918  and  July  1919;  none  since,  until  May  1920,  when2H%  was  paid. 

Compare  V.  110,  p.  2658. 

New  York  State  Rys. — Service-at-Cost  Ordinance  Signed. 
Mayor  Edgerton  of  Rochester  on  July  16  signed  the  ordinance  passed  by 
the  Rochester  Common  Council  authorizing  him  to  execute  a  ser\'ice-at-cost 
contract  with  the  New  York  State  Rys.  As  approved  by  the  Common 
Council,  the  contract  will  function  on  Aug.  1,  when  a  7-cent  fare  will  be 
charged  on  all  lines  in  the  city,  including  the  Charlotte  line.  Compare 
V.  Ill,  p.  190. 

Paul  Smith's  Electric  Light,  Power  &  RR.  Co.— 

Petition  has  been  made  to  the  P.  S.  Commission  by  the  company  for  per- 
mission to  issue  $100,000  securities  to  provide  part  payment  for  proposed 
construction  to  cost  about  $200,000.^V.  93,  p.  106. 

Philadelphia    Company.  —Bonds    Reduced     .¥339,000.  — 

The  Phila.  Stock  Exch.  on  July  1  struck  off  the  list  $339,000  Consol. 
Mtge.  and  Coll.  Trust  5%  bonds,  due  Nov.  1  1951,  purchase!,  and  can- 
celed by  the  sinking  fvmd,  leaving  listed  $12,899,000. — V.  110,  p.  2488. 

Philadelphia  Rapid  Transit  Co. — No  Div.  Declared. — 

The  directors  on  July  19,  adopting  the  report  of  the  Executive  Com- 
mittee, voted  not  to  declare  a  dividend  at  this  time  (a  semi-annual  distribu- 
tion ot  214%  being  usually  paid  in  July),  because  the  earnings  for  the  first 
half  year  of  the  year  had  been  absorbed  by  increased  operating  expenses 
and  other  requirements  and  authority  had  not  been  obtained  to  collect  in- 
creased sums  from  passengers. 

Earnings. — 

Iricome  Account  for  June  and  Six  Months  ending  June  30. 

1920— ./«««— 1919.  1920— 6  A/os.— 1919. 

Operating  revenue .$3,177,849     $2,963,632  $18,653,.'593  $17,174,966 

Operation  and  taxes 2,358,337       1,907,466     13,436,291     11,709,077 

Operating  income .$819,512     $1,0,56,166     $5,217,302     $5,465,889 

Non-operating  income..  53,591  33,992  251,901  264,514 

Gross  income $873,102     $1,090,1,58     $5  469,203     $5,730,402 

Fixed  charges 816,444  808,156       4,899,603       4,853,801 

Net  income $56,658        .$282,002        $569,600        $876,601 

Amount     necessary     for 

wage  adjustment 187,500  187,500 

5%,  return  on  P.  R.  T. 

paid  in  capital 125,000  750,000 

Bal..  def..  on  said  basis.      $255,842  $367,900 

Directors  Differ  as  to  Higher  Fares — Bankers  Resign. — 

At  the  directors'  meeting  on  July  19,  Horatio  G.  Lloyd,  of  Drexel  &  Co., 
made  a  motion  that  the  pending  application  to  the  Public  Service  Commis- 
sion for  the  abolition  of  the  free  transfers  and  the  curtailment  of  the  3-cent 
exchange  ticket  in  the  down  town  business  district  should  be  immediately 
withdrawn  as  Inadequate  to  produce  the  $3,000,000  additional  revenue 
required,  and  that  instead  application  be  made  for  a  flat  fare  of  seven  cents. 

President  Mitten  contended  that  the  program  submitted  to  the  Commis- 
sion Would  suffice  to  provide  the  needed  .$3,000,000  additional  income  and  . 
in  this  position  he  was  supported  by  a  majority  of  the  Board  who  voted 
down  Mr.  Lloyd's  motion.  Mayor  Moore  casting  the  deciding  vote. 

Thereupon  Chairm.an  E.  T.  Stotcsbury,  C.  S.  W.  Packard  and  H.  P. 
Lloyd  resigned  from  the  board.  The  resignations,  it  is  stated,  were  laid  on 
the  table  in  the  hope  that  the  difficulty  might  be  adjusted,  but  one  of  the 
three  is  quoted  as  saying  that  they  not  tender  their  resignations,  but  had 
resigned. 

The  Mayor  stated  that  he  proposed  to  stand  by  the  1907  agreement  to 
the  limit  and  that  the  company  would  have  to  aoide  by  the  agreement  it  had 
entered  into  with  the  city.  This  agreement  forbids  any  change  in  fares 
without  consent  of  both  company  and  city  (V.  84,  p.  451,  1522). 

Employees   Vote   Unanimously  to  Defer  the  7}/^-Cent  Wage 

Increase  Until  Additional  Income  has  been  Secured — Then  to 

he  Retroactive.— 

More  than  10,000  of  the  company's  employees  voted  unanimously  on  July 
22  to  defer  the  increase  in  wages  granted  May  16  and  June  1  1920.  amount- 
ing for  trainmen,  to  73-2  cents  an  hour,  until  the  company's  revenue  shall 
increase  in  volume  to  the  amount  necessary  to  cover  the  same,  the  wage 
increase  then  to  be  retroactive  to  the  aforesaid  dates  and  the  arrears  to  iSe 
paid  as  quickly  as  the  earnings  permit.  President  Mitten  explained  to  the 
men  that  the  wage  increase  earlier  in  1920  had  aggregated  $2,100,000  per 
annum  and  that  this  increased  burden  would  be  raised  to  $4,350,000  per 
annum  by  the  7H-cei:t  advance. 

The  company's  c;,-operative  agreement  of  1913  makes  the  rate  of  wages 
dependent  upon  the  average  n^.aximum  wages  of  the  street  railways  in 
Chicago,  Cleveland.  Detroit  and  Buffalo.  The  increase  in  Detroit  on  May 
1(5  from  60  to  75  cents  per  hour  and  in  Chicago  on  June  1  from  65  to  80 
cents  per  hour  would  entitle  the  Philadelphia  trainmen  to  an  increase  from 
H5  cents  to  72^2  cents,  which  they  agree  to  forego  for  the  present. — V.lll, 
p.  295,  74.  m 

Pittsburgh  &  Lake  Erie  RR. — Eq^uipment  Trusts. — 

Th(^  company  has  asked  the  I.-S.  C;.  Comnusslon  for  authoritv  to  issue 
$2,400,000  7%  Equip.  Trust  Gold  Certificates,  to  be  dated  July  15.  matiu-- 
ing  in  (^qual  instiUlmonts  each  July  15  to  and  including  July  15  1935.  The 
proceeds  is  to  be  used  to  pay  for  at  not  exceeding  75%  of  the  cost  of  1,375 
55-ton  all  steel  hopper  cars,  costing  $3,.'")08.300. 

The  conip.any  also  made  a  formal  applic;iti<>n  for  authority  to  issue  two 
90-day  notes  for  $500,000  and  $425,000.  rcspecti\  ely.  The  notes  sought 
to  he  issued  are  for  the  seventh  renewal  of  obligations  incurred  by  the  com- 
pany in  purchasing  about  SI. 000, 000  of  Liberty  bonds. — V.  110,  p.  971. 

Plymouth  &  Sandwich  Street  Ry. — Sale. — 

This  road  will  bo  sold  at  a  public  auction,  to  l)e  held  in  front  of  the  Hotel 
Pilgrim.  I'lyniouth,  Mass.,  on  July  27. — V.  110,  p.  2292. 

Public  Service  Corp.  of  New  Jersey. —Organization  of 

New  Power  Company  Postponed. — ■ 


390 


THE  CHRONICLE 


fVOL     111, 


The  formation  of  a  new  corporation,  to  be  known  as  the  North  Jersey 
Power  Co.,  as  planned  by  the  Pulilic  Service  Corp.,  has  been  indefinitely 
postponed.  Pres.  Thomas  N.  McCarter  informed  the  prospective  custo- 
mers who  were  to  partly  finance  the  project  through  subscriptions  to  Pre- 
ferred stock  that,  owing  to  general  conditions  at  the  present  time,  it  was 
deemed  inadvisable  to  carry  out  the  undertaking. 

It  was  stated  that  subscriptions  to  the  stock  of  the  new  company  had 
been  sufficient  to  warrant  going  ahead,  so  far  as  financing  was  concerned, 
but  the  present  situation  with  respect  to  fuel,  labor  and  cost  of  material, 
involving  a  capital  expenditure  of  a  large  amount  of  money  at  a  high  rate  of 
interest,  caused  the  officials  of  the  Public  Service  Corporation  to  defer  action 
for  the  present.     Compare  V.  110,  p.  1849. 

Puebla  Tramway,  Light  &  Power  Co. — Interest. — 

Coupon  27  of  the  1st  Mtge.  30- Year  5*^  gold  bonds,  due  July  1  1920. 
•was  paid  on  and  after  that  date  at  the  office  of  the  Bank  of  Montreal, 
47  Threadneedle  St.,  London,  E.  C.  2.  At  an  informal  meeting  of  the  bond- 
holders on  June  15  a  resolution  was  passed  that  the  unpaid  interest  on  the 
1st.  Mtge.  bonds  represented  by  coupons  19  to  26,  incl..  .should  be  satisfied 
by  the  issue  to  bondholders  presenting  such  coupons  of  Prior  Lien  5%  50- 
Year  gold  bonds  for  25%  of  such  unpaid  interest  in  full  settlement  of  their 
claims  against  the  company.  A  formal  meeting  will  be  held  on  July  30 
to  give  effect  to  the  above  resolution,  but  in  the  meantime  coupons  19  to  26 
may  be  forwarded  to  the  administration  offices  of  the  company,  23  Hill  St., 
Jersey,  Channel  Islands,  together  with  a  form  of  request  provided  for  the 
purpose,  and  Prior  Lien  bonds  or  fractional  scrip  certificates  in  exchange 
therefor  will  he  forwarded  2S.  days  from  the  passing  of  the  necessary  formal 
resolution.  London  financial  agents  of  the  company,  Whitehall  Seciu-ities 
Corp.,  Ltd.,  47  Parliament  St..  S.  W.  1.  Head  office,  Toronto,  Canada. 
—V.  Ill,  p.  296:  V.  110,  p.  2292. 

Reid  Newfoundland  Co. — RehabiHtation  Loan. — 

Premier  R.  A.  Squires  has  introduced  in  the  House  of  Assembly  a  resolu- 
tion empowering  the  Governor-in-Council  to  raise  a  loan  of  .SI  ,000,000  to  be 
used  in  the  rehabilitation  of  the  railway. — V.  86,  p.  920. 

San  Joaquin  Light  Sz  Power  Corp. — Note.s  Authorized. — 

The  Calif.  RR.  Conunission  has  authorized  the  company  to  issue  notes 
aggi-egating  $388,163  to  pay  or  refund  notes  now  outstanding  which  were 
issued  in  connection  with  the  financing  of  construction  work  on  the  com- 
pany's plant  at  Bakersfield  and  for  hydro-electric  dev'elopment. 

Commission  also  authorized  company  to  indorse  notes  to  be  issued  by  the 
Midland  Counties  Public  Service  Corp.,  the  payment  of  which  will  be 
secured  by  the  deposit  of  $605,000  bonds,  authority  to  issue  which  has 
been  granted  by  the  Commission. — V.  110,  p.  262. 

Third  Avenue  RR. — Asks  Bus  Franchise. — 
The  company  has  made  an  application  to  the  Board  of  Estimate  to  run 
a  bus  line  on  Dyckman  St..  Nagel  Ave.  and  Tenth  Ave.  at  the  5c.  fare 
with  a  3c.  transfer  charge  to  the  Third  Ave.  line.  The  application  was  made 
by  Edward  Maher,  Jr. ,  counsel  for  the  company,  in  behalf  of  its  subsidiary, 
the  Dyckman  Street  Trartsportation  Co.  It  is  asked  that  the  franchise  run 
for  25  years  with  the  privilege  of  renewal.  The  application  was  referred  to 
the  Committee  on  Franchises. — V.  109,  p.  1793. 

Toledo  &  Indiana  (Electric)  RR. — Rates  Increased. — 
The  company  has  announced  that  after  July  22  rates  will  be  adv-anced 
from  2H  cents  to  3  cents  a  mile. — V.  108,  p.  1166. 

Trinity  &  Brazos  Valley  Ry. — Debt  Certs.  Canceled. — 

See  Colorado  Southern  Ry.  under  "Reports"  above. — V.  110,  p.  1850. 

United  RRs.  of  San  Francisco. — Hearinq  on  Plan  Set. — 

The  California  Railroad  Commission  has  set  Aug.  30  for  a  hearing  on  the 
application  of  the  company  for  approval  of  the  reorganization  plan.  Of  the 
$23,500,000  4%  bonds  of  1927,  holders  of  $22,657,000  par  value  have 
assented  to  the  plan  and  deposited  their  securities.  The  holders  of  prac- 
tically all  the  $5,200,000  underlying  bonds  have  also  agreed  to  the  re- 
organization.— V.  110,  p.  1749,  1527. 

Utah  Power  &  Light  Co. — Fare  Increase. — 
The  P.  U.  Commission  has  granted  to  the  Utah  Light  &  Traction  Co.,  a 
subsidiary,  an  increase  in  street  car  fares  from  5  and  6  cents  to  7  cents,  or 
16  tickets  for  SI.     The  company  aslced  for  an  8  cent  fare  and  1  cent  for 
transfers. — V.  Ill,  p.  196. 

Van  Brunt  St.  &  Erie  Basin  RR.,  Bklyn. — Inc.  Denied. 

The  P.  S.  Conunission  has  denied  the  application  of  company  for  an  in- 
crease in  fare  from  3  to  4  cents.  The  net  corporare  income  for  the  nine 
months  ending  March  31  1920  amoimted  to  ,$8,375,  an  increase  of  $416 
over  the  same  period  of  previous  year. — V.  109,  p.  677. 

Western  Maryland  Ry. — Plan  for  Exchanging  Coal  &  Iron 
Ry.  5%  Bonds  for  Neiv  Notes  Called  Off. — 

Holders  of  the  $1 ,000,000  Coal  &  Iron  Ry.  5%  bonds  due  Aug.  1  who  were 
asked  to  deposit  their  bonds  on  or  before  July  28  with  the  Mercantile  Trust 
&  Safe  Deposit  Co.,  Baltimore,  for  exchange  into  new  5-year  73-2%  notes, 
are  requested  not  to  deposit  any  more  bonds  as  the  depositary  has  been 
notified  by  the  company  that  the  plan  of  exchange  as  outlined  below  has 
been  called  off.  No  official  announcement  as  to  the  reason  of  cancelmg 
this  plan  has  as  yet  been  given  out  and  we  were  informed  that  arrangements 
for  the  handling  of  the  matter  have  not  yet  been  completed. 

Pres.  M.  C.  Byers  regarding  former  plan  said;  "It  is  the  belief  of  the 
company  that  conditions  prevailing  at  this  time  are  largely  of  an  emergency 
and  transitory  nature,  and  that  with  the  stabilization  of  relations  between 
transportation  revenues  and  expenses  which  may  be  expected  as  a  result 
of  the  rate  award  of  the  I.-S.  C.  Commission,  as  well  as  the  gradual  re- 
sumption of  normal  business  conditions,  the  railroads  of  the  company  sliould 
realize  the  benefits  to  which  they  are  entitled  by  reason  both  of  their  location 
and  of  the  facilities  which  they  afford  for  efficient  and  economical  trans- 
portation, as  well  as  of  the  heavy  expenditm'es  for  improvements  and  equip- 
ment made  prior  to  Federal  control. 

"It  is  believed  that  the  company  may  reasonably  expect  the  support  of  all 
its  security  holders  in  the  present  situation  and  the  participation  of  the 
holders  of  the  bonds  of  the  Coal  &  Iron  Ry.  in  the  proposed  arrangement, 
which  will  give  to  the  bondholders  an  obligation  supported  by  adequate 
secuiity,  with  valuable  convertible  rights  and  yielding  an  increase  of  50  % 
in  interest  return. 

"It  is  therefore  urged  that  holders  of  the  above  issue  express  their  assent 
to  the  proposed  exchange  for  new  notes,  by  depositing  tnelr  bonds — to- 
gether with  coupons  mataring  on  Aug.  1  1920.  which  coupons  wUl  be  paid  in 
cash  at  maturity — with  the  Mercantile  Trust  &  Deposit  Co.,  on  or  before 
July  28  1920.  The  company  reserves  the  right  to  determine  whether  the 
amount  of  bonds  assenting  to  the  proposed  arrangement  is  sufficient  to 
enable  it  to  proceed  to  consummate  the  same;  such  amount,  however,  shall  in 
no  event  be  less  than  75%  in  amount  of  the  entire  issue  of  bonds.  In  case 
such  arrangement  is  not  consummated,  the  bonds  so  deposited  will  be  re- 
turned to  depositing  bondholders  without  cost  to  them." 

The  company  has  applied  to  the  Inter-State  Commerce  Commission  for 
a  loan  to  meet  the  Coal  &  Iron  bonds  at  maturity  and  also  the  $5,000,000  of 
notes  due  Nov.  1.     See  V.  Ill,  p.  295. 

Wichita  Northwestern  RR. — Govt.  Compensation. — 

Compensation  of  .$10,216  has  been  awarded  the  company  (formerly 
Anthony  &  Northern  RR.  V.  109,  p.  2262)  for  the  use  of  its  property  for 
six  months  of  Government  control.  Road  has  asked  compensation  totaling 
about  $70,000.— V.  110,  p.  168. 

Wisconsin   &   Northern   R.    R. — New  Offices. — 

The  office  of  President  J.  S.  Jones  has  been  moved  to  907-908  City  Hall 
Square  Bldg.,   Chicago. — V.   106,   p.  2230. 

INDUSTRIAL  AND  MISCELLANEOUS. 

General   Industrial  and  Public   Utility  News. — The 

following  Uible.  .sutnmarize.s  recent  industrial  and  putjlic 
utility  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  on  a  preceding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concurrently  or  as  early 
as  practicable  after  the  matter  becomes  public. 


Matters  noted  in  last  ucek's  "Chronicle." — (a)  Prices:  Cuban  sugar,  p.  253' 
.;al.  crude  oil,  p.  254.     (b)    Wages:    In  selected  industries,  p.  255.     (cj 
Shutdowns,  Am.  Woolen,  p.  253.     (d)  Action  under  Lever  (profiteering) 
Act,  p.  257  to  259.      (e)  Financing  shipments,  p.  251.      (f)  Wool.  p.  253 
254.     (g)  (  oal  profits  and  shortage,  p.  256. 

N^ote. — Numbers  refer  to  pages  in  last  week's  "Chronicle"  giving  fuller 
details. 

Aetna  Explosives  Co.,  Inc.,  N.  Y. — Earnings — Common 
Stock   Retired — .545,114   Shares   Outstanding    June  30  1920.— 

Net  earnings  for  June,  afttr  taxes,  interest  and  charges  available  for  divi- 
dends on  the  Common  stock,  we  learn,  were  $206,456  as  comparrd  with 
about  $149,000  in  May  last.  Net  available  for  Common  dividends  for  the 
six  months  ending  June  30  was  $851,988.  The  company,  it  is  learned, 
has  retired  an  additional  amount  of  Common  stock,  there  being  present, 
approximately  500,000  shares  of  Common  stock  outstanding,  compared 
with  545,114  shares  on  June  30  1920  and  561,714^  shares  on  March  31 
1920. 

The  directors,  it  is  stated,  have  under  considfration  a  plan  which  in 
effect  is  a  distribution  of  assets. 

A  director  is  quoted  as  saying;  "Board  has  under  consideration  alter- 
native of  a  dividend  to  the  shareholders  or  of  a  reduction  of  capital  by  re- 
tirement at  a  .specified  price  but  no  conclusion  has  yet  been  reached." 
While  official  announcement  is  lacking,  it  is  believed  that  the  plan  now 
under  discussion  will  involve  an  offtr  to  purchase  a  large  block  of  the  Com- 
mon shares  at  a  price  slightly  in  excess  of  its  present  selling  price  of  $11 
a  share. — V.  Ill,  p.  296. 

Amer.  Brake  Shoe  &  Foundry  Co. — Transfer  Agent. — 

The  Liberty  National  Bank  of  New  York  has  been  appointed  Registrar 
of  the  Preferred  and  Common  stocks  of  the  company. — V.  Ill,  p.  296. 

American  Brass  Co. — Extra  Dividend. — 

An  extra  dividend  of  1 J2  %  has  been  declared  on  the  stock  together  with 
the  regular  quarterly  dividend  of  1H%.  both  payable  Aug.  14  to  holders 
of  record  July  31.  A  like  amount  has  been  paid  extra  each  quarter  since 
Feb.  1919.— V.  110,  p.  1750. 

American  International  Corp. — Importance  of  Shipping 
Interests — Development  of  N.    Y.  Shipbuilding  Corporation. — 

In  a  67-page  illustrated  pamphlet  entitled  "History  and  Development  of 
New  York  Shipbuilding  Corporation,"  George  J.  Baldwin,  Pi'esident  of 
American  International  Corporation,  writing  on  May  15,  says  in  brief: 

Aliv^e'to  the  merchant  marine  problem,  the  American  International  Cor- 
poration soon  after  its  formation  in  1915  co-operated  in  the  purchase  of  the 
Pacific  Mail  Steamship  Co.  The  Pacific  Mail  has  since  greatly  strengthened 
its  service  to  and  in  the  Orient  as  far  west  as  India,  has  re-entered  the  Atlan- 
tic with  regular  sailings  from  Baltimore  through  the  Panama  Canal,  and 
has  established  the  first' around-the-world  service  with  regular  sailings  ever 
undertaken  under  the  flag  of  the  United  States. 

In  1916  the  corporation  made  important  investments  in  the  United  Fruit 
Co.,  whose  fleet  is  the  basis  of  a  growing  trade  with  Central  America  and 
the  West  Indies,  and  in  International  Mercantile  Marine  Co.,  whose 
great  strength  in  the  trans-atlantic  trade  is  now  being  developed  by  new 
services  to  the  German  ports  and  into  the  Mediterranean. 

The  American  International  supplemented  its  ship  operating  interests  late 
in  1916  by  taking  an  important  part  in  the  purchase  and  expansion  of  N.  Y. 
Shipbuilding  Corporation  which  now  owns  the  largest  and  best  equipped 
yard  in  this  country  for  the  construction  of  the  specialized  tjrpes  of  ships 
essential  to  the  growth  of  the  American  merchant  marine. 

Soon  after  the  entry  of  the  United  States  into  the  war,  through  a  sub- 
sidiary company,  we  undertook  the  construction  and  operation  of  the  great 
ship-assembling  plant  at  Hog  Island  for  quantity  production  of  freighters 
and  is  now  carrying  this  work  through  to  a  successful  conclusion. 

At  the  end  of  the  war  N.  Y.  Shipbuilding  Corporation  found  itself  with 
a  complete,  well-balanced  plant  approximately  three  times  as  large  as  in 
1916,  po.ssessing  facilities  for  the  construction  of  the  largest  modern  passen 
ger  liners  and  warships.  It  is  now  engaged  in  the  construction  of  43  ves- 
sels of  various  classes  for  the  Government  and  for  private  interests,  among 
which  are  three  of  the  largest  battleships  for  the  U.  S.  Navy  and  for  the 
Emergency  Fleet  Corporation.— V.  110,  p-  2077. 

American  Linen  Co.,  Fall  River. — Dividend  Increased. — 

A  quarterly  dividend  of  10%  has  been  declared  on  the  $800,000  Capital 
stock,  payable  Aug.  2  to  holders  of  record  July  24.  In  May  last,  7%  was 
paid  and  in  February  last,  5%. — V.  110,  p.  1750. 

Amer.  Pipe  &  Constr.  Securities  Co. — Bonds  Culled. — 

Thirty-eight  ($38,000)  6'7o  10-year  Collateral  gold  bonds  due  Aug.  1 
1922  have  been  called  for  payment  Aug.  1  at  1023-^  and  int.,  at  the  Girard 
Trust  Co.,  Philadelphia,  Pa. — V.  108,  p.  381. 

American  Wholesale  Corp. — Earnings. — June  Sales. — 

Six  Months  to  June  30  1920 —  '^ 

Net  earnings $2,007,339 

Estimated  Federal  taxes 683,605 

Preferred   dividends 287,959 

Balance ,  surplus $1, 035, 775 

Profit  and  loss  surplus,  June  30  1920-- $1,713,809 

1920 — June— 1919.  Increase.]      1920 — 6  Afos.— 1919.        Increase. .- 

$2,339,803  $2,311,055  $28,748 1 $19,048,099  $13,950,213  $5,097,886 
— V.  110,  p.  2489. 

Arkansas  Light  &  Power  Co. — Earnings.— 

Results  for  June  and  Twelve  Months  ended  June  30. 

1920 June 1919.   1920 12  Mos. 1919. 

Operating  income $130,050  $73,548     $1,007,332        $774,887 

Oper.  exp.  &  taxes 87,482  54.399  786,889  558, 7o4 


Net  income. 
Other  income- - 


Total 

Bond  interest 

Other  interest 

Preferred  dividend. 


$42,568 
$5,393 

$47,961 

$9,874 

1 

8,029 


$19,148 
$502 

$19,650 

$9,619 

142 

7,875 


$220,443 
$33,994 


$216,133 
$10,642 


$254,437  $226,775 

$116,974  $110,142 

6,982  16,244 

94,782  70,667 


Balance,  surplus $30,056  $2,013  $35,699  $29,722 

John  Nickerson,  61  Broadway,  N.  if.,  is  interested. — V.  109,  p.  2074. 

Armour  &  Co. — Notes  Listed. — 

The  Chicago  Stock  Exchange  has  listed  for  trading  the  $60,000,000 
10-year  7%  Convertible  Notes. — Compare  V.  HI,  p.  191,  297. 

Autosales  Corporation. — Earnings,  &c. — 

Financial  statement  for  the  quarter  ending  March  31  1920  shows:  Profit, 
.$43,843;  Pref.  dividend,  $39,795;  balance,  surplus,  $4,048;previous  surplus, 
$273,741;  total  surplus,  $277,789.  .    ,,    ■     ,-       ,„,„ 

Digest  of  Supplemental  Report  by  Pres.  George  F.  Hurd,  Feb.  15,  for  Jr ear  1919. 

The  gross  busmess  amounted  to  $2,862,326.  as  compared  with  $2,134  585 
for  1918,  and  the  net  profit,  after  applying  $50,000  to  reserve  for  Federal 
taxes  and  other  contingencies,  was  $308,957.  as  compared  with  $203.28.2 
in  1918.  after  carrying  to  reserve  S32.000.  The  net  profits  of  1919.  after 
payment  of  the  full  6%  Preferential  dividend,  was  carried  to  surplus,  in- 
creasing it  to  $273,741.  ,  .        ..      , 

In  1919  the  company  met  with  greatly  increased  cost  of  merchandise  lor 
its  coin-controlled  machines,  the  increase  averaging  for  the  one-cent  pieces 
of  mercliandise  5%  over  1918  and  9%  over  1917;  and  for  the  fivfr<:8nt 
packages  sold  through  theatre-vending  machines  3%  over  1918  and  bH  /o 
over  1917.  none  of  which  increases  could  be  transferred  to  the  consumer. 
Further  increases  in  the  price  of  gum  and  candy  may  be  looked  for  in  1920.PB 

Early  in  1920  negotiations  were  closed  for  the  acquisition  of  a  one-hair 
interest  in  uniformly  profitable  Peerless  Weighing  Machine  Co.  of  Detroit. 
The  Peerless  Co.  operates  some  14.000  weighing  machines  located  partly 
in  the  5  and  10-cent  stores  of  the  Woolworth.  l\jesge  and  Kress  organiza- 
tions and  partly  in  a  wide  variety  of  interior  or  semi-interior  locations 
developed  and  maintained  by  its  extensive  agency  organization. 

During   1919   we  opened  five  additional  retail  candy  stores.  . 

The  lease  of  the  factory  and  office  at  96  Spring  St..  N.  \  .  City,  expired 
Feb.  1  1920  and  new  quarters  were  secured  in  Long  Island  City  containing 
30.000  sq.  ft.,  with  ample  facihties  for  factory  and  office. 
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BALANCE  SHEET  AS  OF  MARCH  31   1920  AND  DEC.  31   1919. 


LlabUUies —  il/ar.  31 '20.  Dec.31  '19 
Common  stock... $4, 029, 570  $4,029,570 
Preferred  stock...  2,656,150  2,656,150 
Accts.    payable...       135,658  70,966 

Notes  payable 300,000         

Weighing  &   Sales 

Co.  bonds 96,600 

Reserve  for  Federal 

income  tax,  &c.        37,437 


Surplus 277,789 


96,600 

50,000 
273,741 


Total  (each  side). 57,533,205  $7,177,027 


Assets—             Afar.  31 '20.  Dec.  31 '19. 

Patents,  leases,&c.S5,194,833  $5,180,266 

Machinery.  &c...  1,100,477  1,070,076 

Real  estate 3,000  3,000 

Cash 118,491  310.886 

Accts.  receivable..        61,764  45,371 

U.  S.  Gov.  securs.          2,448  202.448 

Inventory 364,106  337,467 

Investments 645,000         

Deposit  for  redem. 

of  W.&S.  bonds          1.642  16,259 

Deferred  charges.  -  41,445  11,254 
—V.  110,  p.  1975. 

Barnet  Leather  Co.,  N.  Y. — Initial  Common  Dividend. — 

An  initial  quarterly  dividend  of  1 H  %  has  been  declared  on  the  Common 
stock,  payable  Aug.  15  to  holders  of  record  July  30.  At  last  accounts, 
82,000, (>80  Common  stock  was  outstanding.  In  Oct.  last  an  initial  quar- 
terly dividend  of  l%%  was  paid  on  the  Pref.  stock. 

Earnings  for  the  Six  Months  ending  June  30  1920. 

1920. 
Net  earnings  from  operations,  after  deducting  charges 
for  maintenance  and  repairs  of  plants,  and  estimated 

amount  of  income  and  excess  profits  taxes,  &c $488,043 

Preferred  dividends  and  3%  sinking  fund 98,827 


1919. 


$426,273 
60,000 


Balance,  surplus ...$389,216     $366,273 

—V.  110.  p.  2389. 

Bates  Manufacturing  Co. — .50%  Stock  Div. — Extra  Div. 

A  stock  dividend  of  50%  has  been  declared  on  the  stock,  payable  to  stock- 
holders of  record  July  22. 

An  extra  dividend  of  10%  has  also  been  declared  on  the  outstanding 
Capital  stock,  together  with  the  regular  semi-annual  dividend  of  6% ,  both 
payable  Aug.  2  to  holders  of  record  July  22.  Extra  dividends  of  5%  were 
paid  in  Feb.  1920  and  Aug.  1919.  The  outstanding  stock  at  last  advices 
was  $1,200.000.— V.  110.  P.  467. 

Benjamin  Electric  Manufacturing  Co. — Notes  Offered. 
— Curtis  &  Sanger  and  National  City  Bank  of  Chicago  are 
offering  at  100  and  int.  $1,500,000  Serial  8%  gold  notes. 

Dated  July  1  1920.  Due  serially  from  July  1  1921  to  1925;  red.  all  or 
part  on  at  least  45  days'  notice  on  any  int.  date,  at  102  and  int.  Interest 
payable  J.  &  J.  at  National  City  Bank  of  Chicago  or  Hanover  National 
Bajtk,  N.  Y.  City,  trustee,  without  deduction  for  the  normal  Federal 
income  tax  up  to  2%.     Denom.  $1,000,  $500  and  $100  (c*). 

Data  from  Letter  of  Pres.  R.  B.  Benjamin  Dated  July  12. 

Purpose. — Proceeds  will  be  used  to  retire  temporary  indebtedness  to  banks. 

Company. — Business  was  started  in  Juno  1901.  In  1917.  consolidated 
with  Royal  Enameling  &  Mfg.  Co.  of  Chicago.  Company  is  the  leading 
manufacturer  in  this  country  of  illuminating  equipment  for  industrial  use. 
Also  produces  a  fast  selling  line  of  wiring  devices  and  electrical  specialties, 
both  for  factory  and  general  use,  among  which  are  included  wireless  clusters, 
stand  lamp  cluster,  sockets,  receptacles,  attachment  plugs,  push  buttons, 
&c.  In  addition,  is  the  largest  manufacturer  of  porcelain  enameled  steel 
reflectors  in  the  world. 

Capitalization — ■  Authorized.  Outstanding. 

First  Preferreu  8%  stock... $1,000,000        $675,000 

Second  Preferred  7%  stock 1,000,000       1,000,000 

Common  stock 1,000,000  660,000 

Net  Profits,  After  Federal  Taxes,  Calendar  Years. 

1916.  1917.  1918.  1919. 

$383,089  $340,848  $367,675  $390,344 

Compare  statement  in  V.  106,  p.  717. 

Bigheart  Producing  &  Refining  Co. — Listing.— 

The  Boston  Stock  Exchange  has  authorized  the  listing  of  69,230  additional 
shares  (par  $10)  Capital  stock,  also  10,336  shares  as  they  are  issued  in 
exchange  for  6%  Conv.  Gold  Notes  dated  March  19  1920  and  due  April  1 
1921,  aggregating  .$118,864,  on  the  basis  of  one  share  of  stock  (par  $10)  for 
each  .'Si  1.50  face  value  of  such  notes.  Of  the  69,230  shares  authorized, 
26,730  are  to  be  issued  in  payment  for  11.117  oil  leases  and  42,500  are  to 
be  issued  from  time  to  time  and  paid  for  in  full  at  par  in  cash.  Of  this 
42.500  shares,  12.7.50  have  already  been  paid  for  in  full  for  cash,  leaving  a 
balance  of  29.750  shares  yet  to  be  is.sued. — V.  110,  p.  1750. 

Bigelow-Hartford  Carpet  Co. — Dividend  Increased. — 

A  quarterly  dividend  of  214%  has  been  declared  on  the  Common  stock, 
together  -n-ith  the  regular  quarterly  dividend  of  1 J^  %  on  the  Preferred 
stock,  both  payable  Aug.  2  to  holders  of  record  July  i7.  Quarterly  divi- 
dends of  2%  were  paid  from  Nov.  1919  to  May  1920,  inclusive;  semi-annual 
dividends  of  3%  I'rcm  Feb.  1917  to  Aug.  1919,  inclusive,  and  23^%  paid 
yearly  Aug.  i  1915  and  Feb.  and  Aug.  1916. — V.  110,  p.  873. 

(E.  W.)  Bliss  Co. — Capital  Readjustment  Plan — To  Sell 
5,000  Shares  Pref.  and  5,000  Shares  Common  Treasury  Stock 
at  Par  ($50  per  share)  for  Acquisition  of  New  Companies — ■ 
Terms  of  Exchange — To  List  Stock. — The  stockholders  will 
vote  Aug.  11  on  a  recapitalization  plan  outlined  below. 
The  company  proposes  to  sell  the  present  treasury  stock 
which  will  procure  $500,000  in  cash  as  partial  payment  to 
enable  the  company  to  carry  out  a  contract  for  the  purchase 
of  substantially  all  the  plant  and  machinery  of  the  Cleveland 
Machine  &  Manufacturing  Co.,  of  Cleveland  and  the  Buck- 
eye Engine  Co.,  of  Salem,  O. 

Digest  of  Plan  Signed  by  Pres.  James  W.  Lane.  Dated  July  21  1920. 

The  stockholders  will  vote  Aug .  1 1  on  reorganizing  the  corporation  so  as  to : 
(a)  Permit  the  issuance  of  300,000  shares  of  Common  stock  without  par 
value,  and  without  voting  rights.     (&)  Authorize  the  issuance  of  30  000 
shares  of  1st  Pref.  stock  (par  $50),  such  stock  to  have  all  the  rights,  privi- 
leges &c.,  of  the  present  $1 ,500.000  of  Cumul.  Pref.  stock. 

(c)  Authorize  the  issuance  of  40,000  shares  of  2d  Pref.  stock  Class  "A" 
(par  $50) ,  preferred  as  to  principal  over  Common  stock,  and  2d  Pref.  stock. 
Class  "B,"  on  dissolution  to  the  extent  of  the  par  and  divs.,  and  no  more; 
red.  at  any  time  on  30  days'  notice  at  105%; entitled,  after  the  payment  of 
oivs.  on  1st  Pref.  stock,  to  cumul.  divs.  at  rate  of  7%,  and  no  more;  to  have 
no  voting  rights,  except  in  the  event  of  the  failure  to  pay  dividends  thereon 
for  one  year. 

(d)  Authorize  the  issuance  of  30,000  shares  of  2d  Prof,  stock  Class  "B" 
(par  $10) ,  each  share  having  the  same  voting  power  that  is  now  possessed  by 
each  share  of  the  present  existing  Common  stock.  Preferred  as  to  principal 
over  the  Common  stock  on  dissolution  to  the  extent  of  the  par  and  divs., 
and  no  more,  and  entitled,  after  the  payments  of  divs.  on  the  1st  Pref.  stock 
over  the  Common  stock  on  dissolution  to  the  extent  of  the  par  and  divs 
and  no  more,  and  entitled,  after  the  payments  of  divs.  on  the  1st  Pref  stocic 
and  2d  Pref.  stock.  Class  "A,"  to  cumul.  divs.  at  rate  of  6%  per  annum. 
w  (e)  Authorize  the  exchange  of  the  present  Pref.  stock  for  the  now  30  000 
shares  of  1st  Pref.  stock,  on  a  share  for  share  basis. 

oAyix^"*'^'*'"'^*'  ^^'^  exchange  of  the  present  Common  stock  for  the  new 
JOO.OOO  shares  of  the  no  par  value  Common  stock  and  the  new  30,000  shares 
gi  the  new  2d  Pref.  stock.  Class  "B,"  upon  the  following  terms:  Eviiry 
holder  of  the  Common  stock  shall  be  entitled,  upon  the  surrender  of  his 
Shares,  to  receive  ten  shares  of  the  new  no  par  value  Common  stock  and 
one  share  of  the  new  2d  Pref.  Class  "B"  stock  for  each  share  of  the  Common 
stock  surrendered  by  him. 

*(»)  Authorize  the  directors  to  is.sue  the  40,000  shares  of  2d  Pref.  stock, 
(Jlass  A,  from  time  to  time,  as  may  be  in  their  judgment  deemed  for  the  best 
interest  of  the  corpor;i,tion . 

K  r^nil  -'V*^"'"'^*'  t*^"  issuance  of  the  5,000  shares  of  Pref.  stock,  and  the 
0,000  shares  of  Common  stock  unissued. 

It  is  also  proposed  to  reduce  the  directorate  from  13  to  11  members.  If 
the  plan  is  approved  application,  it  is  stated,  will  be  made  to  list  the  now 
stMk  on  the  New  York  Stock  Exchange. 

•  At  the  present  time  the  company  has  an  authorized  capital  of  $1  500  000 
iTcf.  and  $1,500,000  Common  ($.50  par) ,  of  which  $1,250,000  of  each  class 


outstanding.  It  is  proposed  to  issue  the  Pref.  and  Common  now  in  the 
treasury  to  shareholders  on  the  following  basis: 

(1)  Each  holder  of  present  Pref.  has  the  right  to  .subscribe  for  one  share  of 
unissued  Pref.,  for  each  five  shares  of  Pref.  now  held,  at  $50  a  share.  (2) 
Holders  of  the  present  Common  stock  also  have  the  right  to  subscribe  to 
one  additional  share  of  Common,  at  $50  a  share,  for  each  5  shares  now 
held.     Payment  for  the  stock  is  required  by  Sept.  1. 

By  this  method  the  company  will  raise  $500,000  in  cash  which,  according 
to  the  terms  of  acquiring  the  two  new  companies  mentioned  above,  is  the 
amount  needed  for  an  immediate  partial  payment.  The  company  has  the 
option  of  meeting  a  large  part  of  the  deferred  payments  by  the  issuance  and 
dehvery  of  its  Class  "A"  2d  Pref.  stock.— V.  110,  P.  1190- 

Brier  Hill  Steel  Co. — Acquires  New  Interest. — 

See  Youngstown  Steel  Car  Co.  below. — V.  111.  p.  192. 

British  Empire  Steel  Corporation. — Further  Details. — 

See  Canada  Steamship  Lines,  Ltd.,  Dominion  Steel  Corporation  and 
Nova  Scotia  Steel  &  Coal  Co.  below. — V.  Ill,  p.  192. 

Bronx  Gas  &  Electric  Co. — Refused  Rate  Increase. — 
New  schedules  filed  with  the  P.  S.  Commission  by  the  company  raising 
the  price  of  gas  from  $1  to  $1  75  per  1 ,000  cu.  ft.,  were  returned  to  the  com- 
pany with  the  explanation  that  the  increase  would  not  be  permitted  because 
the  present  rate  was  fixed  by  the  Legislature. — V.  109,  p.  2359. 

Bucyrus  Company. — Accumulated  Dividends. — 
Mitchell  D.  FoUansbee,  Chairman  of  the  executive  committee  is  quoted 
as  stating  that  there  has  been  informal  discussion  of  a  plan  to  pay  off  in  a 
lump  the  back  dividends  amounting  to  about  26%  on  the  Cumul.  Pref. 
stock,  but  that  he  does  not  expect  any  immediate  aciton,  certainly  not 
before  the  regular  meeting  of  the  board,  scheduled  for  next  September  at 
MUuaukee.— V.  110,  p.  2659. 

Canada  Foundries  &  Forgings,  Ltd. — Acquisition. — 

The  shareholders  wUl  vote  July  24  on  ratifying  a  director's  proposal  to 
purchase  tne  Mann  Axe  &  Tool  Co.  of  St.  Stephen,  N.  B.  If  purchase  is 
approved  it  is  proposed  to  transfer  the  property  to  a  new  company  to  be 
known  as  Mann  Axe  Co.  in  excnange  for  a  controlling  interest .^ — V.  Ill, 
p.   i92. 

Canada  Steamship  Lines,  Ltd. — To  Vote  on  Merger  Plan — 
Terms  of  Exchange,   &c. — 

The  shareholders  will  vote  July  24  on  considering,  and,  if  found  advisable, 
approving,  ratifying  and  confirming  an  agreement  dated  July  12,  entered 
into  between  this  company  and  the  British  Empire  Steel  Corp.,  Ltd. 

The  agreement  if  ratified  shall  run  for  a  period  of  25  years  from  July  1 
and  shall  remain  in  force  after  that  period  imless  cancelled  by  one  year's 
notice  in  writing  by  either  party  to  the  other ,  but  shall  in  no  event  extend 
beyond  99  years. 

Terms  of  Exchange. — The  i^ritish  Empire  Steel  Corporation  agrees  to  ex- 
change: (a)  125,000  shares  of  its  7%  <.  um.  Pref.  stock  (par  SlOO);  and  (b) 
12.500  shares  of  its  Common  stock  (par  $100),  for  125,000  shares  of  the 
Pref.  stock  of  Canada  Steamship  Lines,  Ltd.;  and  to  exchange  (a)  120,000 
shares  of  its  7%  2d  Cum.  Pref.  stock  (par  $100),  and  (b)  54.000  shares  of  its 
'  Jommon  stock  (par  $100) ,  for  120,000  shares  of  the  Common  stock  of  <  'an- 
ada  Steam.ship  Lines,  Ltd. 

The  British  Empire  Steel  ■  orp.  covenants  after  the  execution  of  the 
agreement  to  deposit  with  the  Prudential  Trust  Co.,  Ltd.,  Montreal, 
trustee,  for  the  purpose  of  making  the  above  exchange,  said  125,000  shares 
of  its  Pref.  stock,  120,000  shares  of  its  7%,  Cum.  2d  Pref.  stock,  and  66,500 
snares  of  its  Common  stock.  Uijon  such  depo-it  the  trustee  shall  notify 
the  shareholders  of  Canada  Steamship  Lines  of  the  terms  of  the  agreement 
with  an  invitation  to  them  to  make  the  exchange  as  provided,  and  shall  in 
exchange  for  each  share  of  Preferred  stock  of  Canada  Steamship  Lines  give 
to  the  holders  thereof  one  share  of  7%  cum.  Pref.  stock  and  the  equivalent 
of  1-lOth  of  a  share  of  Common  stock  of  the  British  Empire  Steel  Corp., 
and  in  exchange  for  one  share  of  the  C^ommon  stock  of  Canada  Steamship 
Lines  give  to  the  holders  thereof  one  share  of  7%  Cum.  2d  I'ref.  stock  and 
the  equivalent  of  45%  of  a  share  of  Common  stock  of  the  irritish  Empire 
Steel  Corporation. 

The  shares  of  stock  of  Canada  Steamship  Lines  so  acquired  in  exchange 
by  the  trustees  shall  be  held  by  the  trustee  on  behalf  of  and  upon  request 
transferred  to  the  name  of  the  British  Empire  Steel  Corporation. 

The  shares  of  Pref.  stock  of  the  British  Empire  Steel  Corp.  shall,  at  the 
time  of  the  exchange,  carry  dividends  for  the  term,  and  in  proportion  to  the 
divs.  accured  on  the  stock  of  i"  anada  Steamship  Lines.  If,  however,  they 
do  not  do  so,  the  difference  shall  be  adjusted  either  by  the  shareholder  pay- 
ing the  difference  to  the  trustee  or  the  trustee  paying  the  difference  to  the 
shareholder,  the  amount  necessary  for  the  latter  purpose  having  been 
previously  supplied  to  the  trustee  by  the  British  Empire  Steel  Corp. 

The  agreement  to  exchange  shall  be  binding  and  effective  upon  the 
British  Empire  Steel  (;;orp.  until  Nov.  30  unless  such  time  be  further  ex- 
tended by  the  British  Empire  Steel  <  orp.,  at  the  expiration  of  which  time, 
or  aa  extension  thereof,  the  trustee  shall  return  to  the  British  Eni])ire  Steel 
Corp.  any  sliares  of  its  stock  not  so  exchange,  and  the  remaining  shareholders 
of  Canada  Steamship  Lines  shall  thereafter  cease  to  have  any  such  privilgee 
of  exchange. 

See  amended  balance  sheet  of  British  Empire  Steel  Corp.  in  V.  Ill, p.  192; 
also  Nova  Scotia  Steel  &  Coal  Co.  below  and  Dominion  Steel  Corp.  in 
V.  Ill,  p.  298.— V.  110,  p.  2659. 

Canada  West  Coast  Nav.   Co.,  Ltd. — Bonds  Called. — 

Seventy-eight  (.$78,000)  bonds  of  the  First  Mtge.  6%  serial  gold  bonds, 
namely,  15  of  Series  "A,"  16  Series  "B,"  15  Series  "C,"  16  Series  "D," 
and  16  of  Series  "E,"  have  been  called  for  payment  Aug.  1  at  102  and  int. 
at  the  Guardian  Savings  &  Trust  Co.  of  Cleveland. 

Carpenter  Steel  Co. — Neiv  President. — 

Fred  A.  Bigelow  has  been  elected  President,  succeeding  W.  B.  Kunhardt, 
who  becomes  Chairman  of  the  Board. — V.  103,  p.  760. 

Central  Petroleum  Co. — New  Control — Status,  dc. — 

See  Union  Oil  Co.  of  Del.  below.— V.  109,  p.  1076. 

Charlton  (Cotton)  Mills,  Fall  River. — Div.  Correction. — 

An  extra  dividend  of  8%  has  been  declared  on  the  outstanding  capital 
stock  (par  $10())  along  with  the  regular  quarterly  dividend  of  2%,  both 
payable  Aug.  2  (not  Aug.  20)  to  holders  of  record  July  12. — V.  Ill ,  p.  297. 

China  Mail  Steamship  Co. — Bonds  Offered. — Blyth, 
Witter  &  Co.,  San  Francisco,  &c.,  are  offering  at  100  and 
int.,  yielding  8%,  $1,000,000  1st  Mtge.  8%  Serial  gold  bonds. 
The  bankers  state: 

Dated  July  1  1920:  due  serially  July  1  1921  to  1925.  incl.  Int  J.  &  J., 
payable  at  Union  Trust  Co..  San  Francisco.  Denom.  $,500  and  $1,000. 
Series  A  callable  at  10014,  Series  B  at  101.  Series  C  101  }-2.  Series  D  102 
and  Series  E  102H-  Company  will  agree  to  pay  any  normal  Ftxieral  in- 
come tax  which  it  may  lawfully  p:iy  to  an  amount  not  exceeding  2%. 

Security. — Secured  by  closed  first  mortgage  on:  (1)  Steamer  Nanking, 
United  States  registry,  a  steel,  oil-burning  cargo  and  passenger  vessel  of 
8.262  tons,  rebuilt  in  1918  after  purchase  by  the  China  Mail  Steamship 
Vocp..  and  represents  a  cash  investment  In  exce-ss  of  .$3,250,000.  (2)  Steamer 
China,  U.  S.  registry,  a  steel.  coal-Durning  cargo  and  passenger  vessel  of 
5,060  tons.  (3)  Further  secured  by  deposit  of  all  capital  stock  reprcsi-nting 
ownership  of  steamer  Nile,  British  registry,  a  steel,  coal-burning  cargo  and 
passenger  vessel  of  5 ,888  tons.  These  three  vessels  have  a  present  value  of 
ov<T  $3,842,000. 

Earnings. — Earnings  available  for  interest  charges  for  the  past  2  years 
and  9  months,  after  Federal  taxes.  &c.,  were:  Net  income,  year  ending 
March  31  1918,  $365,956;  nine  months  ending  Dec.  31  1918,  S4.59.806;  year 
ending  Dec.  31  1919,  $700,523.  IntcTost  charges,  this  issue,  SSO.OOO. 
—v.  109,  p.  983. 

Cities  Service  Co. — Scries  "T"  Dchcnturcs — Dividends. — 
The  dirivtors  have  extended  to  holders  of  Series  C  7%  Conv.  gold  Debs, 
of  record  July  1  the  privilege  of  converting  on  Aug.  1  or  the  first  day  of  any 
month  thereafter,  10%  of  such  debentur<«.  this  being  theslxth such  partial 
privilege  of  conversion  extended  to  the  holders  of  the-se  debentures,  which 
will  become  entirely  convertible  on  .Ian.   1   1921. 

The  company  has  declarc>d  the  regular  monthly  cash  dividends  of  i-j  of 
1%  on  the  6%  Cumul.  Pref.  Stock,  Pref.  "B  "  stock  and  the  Common  stock. 
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and  also  the  regular  monthly  dividend  of  \H%  on  the  Common  stock, 
■Davaole  in  Common  stock  at  par.  all  payable  Sept.  1  to  stock  of  record 
Aug.  15.— V.  111.  p.  192. 

City  Manufacturing  Co.,  New  Bedford. — Extra  Div. — 

An  extra  dividend  of  S8  per  share  has  been  declared  along  with  the  regular 
Quarterlv  dividend  of  S2  per  share,  both  payable  Aug  1  to  holders  of  record 
July  2''"  In  May  last,  an  extra  dividend  of  .$2  per  share  was  paid.— 
V.  IIOT  P-  1852. 

Coca-Cola  Co.  of  Delaware. ^ — Earnings. — 

Net  earnings  for  9H  months  ending  June  30  are  reported  at  $2 .f  04,000. 
aft«r  depreciation  reserved  for  taxes  and  dividends  on  the  Common  and 
Pref  stock-  gross  earnings  are  reported  at  .'53,784.000.  This  comparas  with 
net  income  of  S3. 606. 873,  after  taxes,  other  than  Federal,  for  the  period 
from  Jan.  1  1919_to.Sept._n_1919.— }1-,1 1 0 .  p._2660.j g-  ^ 

Columbia  Gas  &  Electric  Co. — Earnings. — 

Consolidated  Earnings  for  June  and  Six  Months  ended  Jwie  30. 

1920— .7Jm(^— 1019.  1920 — 6  A/os.— 1919. 

Gross  earnings Sl.033.721         S867,920     .$7,500,728     $6,108,464 

Oper.  expenses  and  taxes.      541 ,032  456,835       3,545,532       2,976,264 

Net  operating  earnings.    $492,689 
Otherincome 222,149 

Total  net  earnings $714,838 

Leaserentals,&c 360,078 

Fixed  charges  (Columoia 

Gas  &  Electric  Co.)...  57,781 


$411,085     83.955,196     .53,132,201 
168,487       1,316,163       1,001,438 


.?.'579,572     $5,271,359     $4,1.33,638 
342,595       2,149,031       1.915,778 


58,829  346,688 


3.52.364 


$178,148     $2,775,640     $1,865,497 


Balance,  surplus $296,978 

—V.  110,  p.  1751. 

Consol.  Interstate-Callahan  Mining  Co. — President,  &c. 

John  Borg  has  been  elected  Chairman  of  the  Executive  Committee  and 
also  President  to  succeed  the  late  John  A.  Perrival.  Charles  H.  Borg  has 
been  elected  a  director  and  Gust  Carlson  of  Duluth  a  member  of  the  Execu- 
tive Committee.  The  management  purposes  to  continue  its  policy  of 
expansion  and  to  push  the  development  of  the  new  properties  acquired 
earlier  in  the  year. — V.  Ill,  p.  193,  76. 


Corn  Products  Refining 

6  Mos.  to  June  30 —  1920. 

Net  earnings.. .*$10,4,56,038 

Other  income 221,911 


Co. — Earnings,    &c. — 

1919.  1918.  1917. 

.$7,996,330     .S7,129,000a.$9,344,0  76 
190,929  180,366        


Total  net... $10,677,949  $8,187,2,59  $7,309,336     $9,344,076 

Int.,  depreciation,  &c.-     1,273,042  1,155,800  1.139,638  b2,202, 413 

Preferred  dividends 1,043,945  1.043,945  1,043,941       1,043,942 

Common   dividends 1,493,520        


Balance,  surplus $6,867,442     $5,987,514     $5,125,757     $6,097,721 


*  Net  earnings  from  operation,  after  deducting  charges  for  maintenance 
and  repairs  of  plant,  and  estimated  amount  of  excess  profits,  tax,  &c. 

a  Before  taxes,     b  Taxes  included. 

President  E.  T.  Bedford  is  quoted  as  saying  in  substance: 

I  do  not  expect  a  business  depression  in  the  near  future  in  view  of  the 
fact  that  we  have  not  in  this  country  any  surplus  production.!  do  look 
for  some  recession  in  prices  as  consumption     approaches  production. 

The  company  will  have  a  daily  grinding  capacity  of  between  155,000  and 
160,000  bushels  early  next  year.  At  that  time  the  propo.sed  new  plant 
which  is  to  be  erected  either  at  St.  Joe,  Mo.,  Omaha,  Neb.,  or  Kansas  City 
will  be  completed  and  in  operation.  At  the  present  time  all  the  plants  of 
the  company  are  operating  at  about  85  or  90%  of  capacity. 

The  plant  of  the  National  Starch  Co.,  which  the  U.S.  Court  ordered  to 
to  be  sold  before  the  end  of  1920  has  not  yet  been  disposed  of,  but  it  is  ex- 
pected that  the  company  will  obtain  an  extension  of  time  in  which  to  con- 
summate the  sale. — V.  Ill,  p.  76. 

Crucible  Steel  Co.  of  America. — 14  2-7%  Stock  Div. — 

The  directors  on  July  16  declared  a  .stock  dividend  of  14  2-7%  (being  an 
increase  of  1-7  of  the  outstanding  amount,  not  7%  as  commonly  reported) 
on  the  Common  shares,  payable  Aug.  31  to  holders  of  record  Aug.  15. 
This  distribution  will  increase  the  outstanding  Common  stock  from  $43,- 
750,000  to  $50,000,000.  On  July  31  a  stock  dividend  of  16  2-3%  will  be 
paid,  together  with  a  quarterly  cash  dividend  of  2%. 

Complete  Dividend  Record  of  Common  Slock. 

Dividends—  Jw?;/ 1919.  Oct.   1919.  ./an. 1920.  /lpr.1920.  Jw/y  1920. 

Paid  in  cash 1H%  3%  3%  3%  2% 

Paid  in  Com-     April  1920.  July  1920.  Aug.  1920. 

mon  stk.50%C$12,. 500,000)  16  2-3% ($6,2.50,000)  14  2-7%($6, 250,000) 
Making  total 

outsfg..  $37,500,000  $43,750,000  $50,000,000 

The  outstanding  Common  stock  will  thus  have  been  increased  from 
$25,000,000  in  Aug.  1919  to  .$.50,000,000  on  Aug.  31  1920.  The  total 
authorized  issue  of  Common  stock  is  $75,000,000.  Compare  V.  110, 
p.  2570,  1191,  767. 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has  ruled 
that  the  Common  stock  be  not  quoted  ex  stock  dividend  of  14  2-7%  on 
Aug.  16  and  not  until  Aug.  31. — V.  110,  p.  2.570. 

Curtiss  Aeroplane  &  Motor  Co. — Acquisition. — 

The  company  has  purchased  Hazelhurst  field,  comprising  about  135 
acres,  near  Mineola,  L.  I.,  from  the  Hempstead  Plains  Co.  The  Govern- 
ment formerly  had  a  lease  on  the  field,  and  during  the  war  used  it  as  a 
traimng  ground  for  a^^ators.  The  purcha.se,  it  was  said,  included  the 
nangars  and  buildings  now  standing  on  it.  The  Curtiss  interests,  wnich 
are  headed  by  John  H.  Willys,  it  is  stated,  will  use  tne  field  temporarily 
for  experimental  and  manufacturing  purposes,  but  later  will  make  it  the 
headquarters  of  the  company.  It  was  said  that  the  Buffalo  plant  of  tri 
company  would  soon  be  abandoned. — V.  Ill,  p.  297,  193. 

Dallas  Power  &  Light  Go. — Bond  Application. — 

The  company  has  applied  to  the  Board  of  Commissioners  for  authority 
to  issue  $700,000  bonds. — V.  109,  p.  984. 

Dominion  Steel   Corp. — New  Directors. — 

D.  H.  McDougall,  President  of  the  Nova  Scotia  Steel  &  Coal  Co.  and 
formerly  General  Manaiger  of  the  Dominion  Steel  Corp.,  and  Dr.  W.  L. 
McDougald,  President  of  the  Century  Coal  Co.,  of  Montreal,  have  been 
elected  directors  of  the  Dominion  Steel  Corporation,  a  s'.ep  in  the  pending 
amalgamation  under  title  of  British  Empire  Steel  Corp.  Compare  Nova 
Scotia  Steel  &  Coal  Co,  below,  Canada  Steamship  Lines  above,  and 
V.  Ill,  p.  298,  193. 

Eastern  Steel  Co.,  New  York. — Acquisiiion. — 

The  company  has  purchased  from  lower  11)11  Coke  &  Coal  Co.  460  acres 
of  coal  laud  near  iirownsville.  Pa.,  on  whicli  are  320  coke  ovens  with  a 
capacity  of  25,000  tons  a  month,  in  order  to  have  a  coke  supply  for  its 
blast  furnace. — V.  110.  p.  1853. 

Edwards  Manufacturing  Co.,  Boston. — Extra  Dividend. 

An  extra  dividend  of  4%  has  been  declared  along  with  the  regular  semi- 
annual dividend  of  4%,  both  payable  Aug.  2  to  holders  of  record  July  22. — 
V.  107,  p.  406. 

Eisemann  Magneto  Corporation. — Net  Sales,  &c. — 

Net  sales  for  the  six  montlxs  ending  June  30  1920,  we  learn,  were  $2,316,- 
482,  as  agaiast  $1,665,681  for  the  six  months  ending  Dec.  31  1919.  Orders 
and  contracts  on  hand  .July  1  1920  aggregate  $3,442,380,  as  against  $2,- 
978,362  on  Jan.   1  last. — V.  110.  p.  18.53. 

(Otto)  Eisenlohr  &  Bros.,  Inc. — Extra  Dividend. — 
An  extra  dividend  of  25  cents  per  share  (H  of  1%)  has  been  declared  on 
the  outstanding  $6,000,000  Commons  tock,  payable  Aug.   15  to  holders 
or  record  Aug.  1,     The  regular  quarterly  of  1%,  it  is  understood,  will  be 
paid  on  the  same  date. —  v.  110,  p.  170. 

Elgin  National  Watch  Co. — New  Plant. — 

The  company,  it  is  stated,  has  awarded  all  miscellaneous  contracts  for 
a  complete  new  plant  In  the  vicinity  of  its  present  works  at  Elgin,  111., 
estimated  to  cost  with  equipment  about  $1,000,000. — V.  110,  p.  874. 


Exchange  Buffet  Corporation,  N.  Y. — Stock — Status. — 
Millett,  Roe  &  Hagen  who  in  last  week's  "Ckronicle"  offered 
a  limited  amount  of  the  Capital  stock  (without  par  value); 
report  in  substance: 

Authorized  62,500  shares;  outstanding,  55,565  shares.  Dividends  Q.-J. 
No  funded  debt,  all  of  the  $250,000  6%  Convertible  Debentures  having 
been  either  converted  into  stock  or  redeemed  out  of  earnings. 

Organized  under  N.  Y.  laws  in  July  1913;  estabUshed  in  1885.  by  opening 
of  first  Exchange  Buffet  restaurant  for  business  men.  Has  operated  suc- 
ces.sfully  under  same  management  for  past  19  years.  Is  now  operating  31 
restaurants  and  37  cigar  stands  at  business  centres  in  New  York.  Brooklyn 
and  Newark.  N.  J. 

Has  recently  purchased  a  plot  on  John  St.,  near  Broadway,  N,  Y.  City, 
on  which  a  two-story  structm-e,  with  foundations  for  a  12-story  building. 
Is  nearing  completion.  This  restaurant,  the  32nd  branch,  should  be  ready 
for  biLsiness  in  October  next.  Has  also  recently  secured  location  for  21  years 
at  412  Broadway,  N.  Y.  City,  possession  effective  early  in  1921,  and  a 
21-year  lease  with  right  of  renewal  of  basement  of  a  new  building  to  be 
completed  at  73-75-77-79  Maiden  Lane,  and  9  and  11  Gold  St.,  N.  Y.  City. 
Probably  in  fall  of  1921. 

Has  had  unbroken  dividend  record  since  organization. 

Dividend  Distributions  for  Recent  Fiscal  Years  ending  April  30. 

1914  1915  1916  1917  1918  1919  1920 

$4  $4  $5  $5  $6  $6  $7 

A  quarterly  dividend  of  $2  per  share  has  been  declared  payable  July  31. 
on  stock  of  record  of  July  15. 

Earnings  Fiscal  Years—   1913-14.    1915-16.    1917-18.    1918-19.    1919-20. 

Net  earnings $283,834  $348,030  .$477,127  $473,311  $785,628 

Taxes  paid 5,994         9,453       27.759     121.143       

Reserve  for  taxes 275,000 

Depreciation 24,897       33,814       49,155       56,596       55,883 

Balance  for  dividends-. .$252,943  $304,763  $400,213  $295,672  $454,745 


In  1919  paid  accumulated  taxes  for  the  years  1917  and  1918,  amoimting 
to  $125, .545,  not  previously  determined. 

Net  earnings  before  depreciation  and  taxes  for  May  and  June  1920.  are 
reported  at  about  30%  in  excess  of  last  year. — V.  111.  p.  298. 

Fairbanks  Co. — Net  Sales  for  June. — 

1920 — June — 1919.  Increase.   I     1920 — 6  Mos. — 1919.  Increase. 

f2, 417.334     $1,206,877     $1.210,467|$12,961,109     $6,128,283     $6,832,826 

The  above  includes  both  foreign  and  domestic  sales  as  officially  reported 
— V.  110,  p.  2491. 

Federal  Sugar  Refining  Co. — Buys  Building. — 

Tm"s  company,  with  present  headquarters  at  91  Wall  St.,  has  purchased 
the  12-story  office  buUdtng  known  as  the  Tontine  Building,  at  82  Wall  St., 
New  York  ^;ity. — V.  Ill,  p.  193. 

Fensland  Oil  Co.,  Inc. — To  Increase  Capital. — 

The  stockholders  will  vote  July  30:  (a)  on  increasing  the  number  of  shares 
authorized  from  200.000  to  225.000;  (&)  on  ratifying  a  contract  entered  into 
for  the  acquisition  from  T.  B.  Hoffer  and  J.  P.  Johnston  of  additional  oil 
and  gas  leases  and  royalty  interests  in  oil  and  gas  leases  in  Stephens,  East- 
land, Comanche,  Young,  Hartley,  Carson,  Baylor,  Concho,  Bell,  Upshur 
and  Edwards  counties,  Texas,  Cotton  and  Caddo  counties,  Okla.,  and 
County  of  Lawrence,  Ind.:  payment  for  such  oil  and  gas  leases  and  royalty 
interests  to  be  made  partly  in  the  shares  of  stock  of  company  and  the 
balance  in  notes  of  company. 

F.  S.  Smithers  &  Co.,  New  York,  the  company's  fiscal  agents,  on  July  13 
stated  that  T.  B.  Hoffer, Pres.,  advised  them  that  the  company  has  just 
brought  in  its  Walker  No.  2  well  in  the  Breckenridge  district  of  Stephens 
County,  Texas,  flowing  400  bbls.  natural.  This  is  the  second  well  that  the 
company  has  completed  in  this  immediate  vicinity,  the  third  well  being  just 
south  of  Stephens  County  in  Eastland  Coimty.  In  addition  to  these  three 
producing  wells,  company  has  three  wells  drilling.  Two  of  these  are  in  the 
Breckenridge  district  and  are  both  down  more  than  20,00  ft.  The  third 
is  in  Eastland  County  and  is  down  about  1 ,000  feet. 

W.  T.  Cushing,  V.-Pres.  of  Humble  Pipe  Line  Co.,  has  jointed  the  com- 
pany's organization,  being  placed  in  charge  of  field  operations. — V.  110,  p. 
81;  V,  109,  p.  1990,  1895. 

(H.  H.)  Franklin  Mfg.  Co. — Earnings. — 

Six  Months  Ending  June  30:  1920 

Net     sales $17,238,936 

Materials,  labor,  administration  and  depreciation 14,289,733 

Estunated   Federal   taxes... 1,100,000 

Net     income 1,849,203 

— V.  Ill,  p.  193. 

General  Electric  Co. — Listing — Earnings. — 

The  Boston  Stock  Exchange  has  authorized  the  listing  of  $1,000,000 
additional  40-year  5%  Deb,  bonds  of  1912,  making  the  total  amount  auth- 
orized for  list  $11,000,000.     Proceeds  are  to  be  used  for  general  purposes. 
Earnings  Fire  Months  Ending  May  31  1920. 

Net  sales.  $106,252,420;  cost  of  sales,  $92,284,226;  net $13,968,194 

Interest  and  discount,  $508,502;  income  from  securities,  $1,- 

434,451;  sundry  revenue,  $407,915;  total.. 2,350,869 

Net  income. $16,319,063 

Interest 1,032,376 

Dividends 6,458,3/6 

Balance,  surplus $8,828,31 1 

— V.  Ill,  p.  299. 

Gillette  Safety   Razor   Co. — Sales — No  Extra  Dividend. 

An  officer  of  the  company  is  quoted  as  saying:  "Despite  the  unsatisfactory 
exchange  rates  the  company's  business  has  shown  good  progress  in  Europe 
and  sales  have  been  very  good.  Domestic  business  has  been  remarkably 
good — razor  sales  for  six  months  are  about  75%  ahead  of  1919.  This  re- 
flects the  increased  purchasing  power  by  the  American  man  in  an  article 
whose  price  is  the  same  as  it  was  fifteen  years  ago.  " 

The  regular  quarterly  dividend  of  $2.50  per  share  has  been  declared 
on  the  stock,  payable  Sept.  1,  to  holders  of  record  July  31.  In  June  and 
November  1918,  May  1919  and  June  1920,  extra  dividends  of  $1  per  share 
were  paid  together  with  the  regular  quarterly  dividend. — V.  110,  p.  1646 

Granby    Consolidated    Mining,    Smelting 

Co.,  Ltd. — Copper  Production  {in  Pounds). — 

1920— June— 1919.  Decrease.  \        1920— 6  Mos.— 1919. 

2,079,000  2,637,184       558,184 112,566,558      12,254,747 

— V.  Ill,  p.  77. 

Hart  Coal  Co. — Bonds  Offered. — Dodge  Bros. 

are  offering  at  100  and  int.  (see  advertising  pages)  $250,000 
1st  Mtge.  8%  Sinking  Fund  serial  gold  bonds,  dated  July  1 
1920,  due  serially  July  1  1921  to  July  1  1930. 

Interest  payable  J.  &  J.  at  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago,  trustee,  without  deduction  of  normal  Federal  income  tax 
up  to  4% .     Red.  in  reverse  order  of  maturity  at  102M  and  int.  on  any  int. 
date  upon  60  days'  notice.     Denom.  $1,000,  .$500  and  $100  (c*). 
Data  from  Letter  of  President  Brent  Hart. 

Capitalization —  Authorized.  Capitaliz'n 

Common  stock $500,000      $500,000 

Preferred  stock .500,000        262,.500 

6%  notes  (due  $2,500  monthly  beg.  Sept.  1  1920)---  1,50.000  150,000 
First  Mortgage  bonds  (this  issue) 500,000        250,000 

Company. — Incorporated  in  Delaware  to  acquire,  mine  and  market  coal- 
Has  three  fully  equipped  electrically  operated  mines  located  about  4  miles 
east  of  Mortons  Gap,  Hopkins  County,  Ky.  Capacity  of  mines,  3,000 
tons  per  day.  Owns  in  fee  and  under  favorable  lease  1,913  acres  of  re- 
coverable coal.  , 

Security. — Secured  by  an  absolute  first  mortgage  on  all  the  property  of 
the  company  now  owned  or  hereafter  acquired,  including  more  than  9.500,- 
000  tons  of  the  best  steam  and  domestic  coal;  three  fully  equipped,  electri- 
cally operated  mines;  four  miles  of  railroad,  &c. 

Earnings. — As  certified  by  George  E.  Hutchison,  C.  P.  A.,  net  earnmgs 
of  this  property  for  the  years  1917.  1918  and  1919,  applicable  to  the  pay- 
ment of  interest  were  $326,194,  or  a  yearly  average  of  $108,731 . 
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Purpose. — To  provide  funds  which,  together  with  funds  derived  from 
junior  financing,  are  sufficient  to  acquire  title  to  all  of  the  mines  of  the 
Kington  Coal  Co.  and  to  leave  ample  cash  working  capital  in  treasury. 

Sinking  Fund.— Mortgage  provides  a  sinking  fund  of  8  cents  per  ton  of 
coal  mined,  to  be  deposited  monthly  with  the  trustee  to  retire  these  bonds 
as  they  matiu-e.  which  should  retire  all  of  the  bonds  before  maturity. 

Hawaiian  Commercial  &  Sugar  Co. — Ezh-a  Dividend. — 

An  extra  dividend  of  75  cents  per  share  has  been  declared  on  the  Capital 
stock  (par  $25)  in  addition  to  the  regular  monthly  distribution  of  25  cents 
per  share,  both  payable  Aug.  5  to  holders  of  record  July  23.  In  July  last, 
an  extra  di^-idend  of  75  cents  was  paid  and  in  June  last  an  extra  of  $1  25. 
—V.  110,  p.  2.571. 

Hess  steel  Corp.,  Baltimore. — Receivership — Committee. 

An  order  has  been  signed  by  Judge  Stanton  requiring  the  company  to 
show  cause  why  a  receiver  should  not  be  appointed.  The  allegation  was 
made  in  a  bill  of  complaint  of  Harry  T.  Murray  and  Jacob  S.  Shapiro 
trading  as  the  United  Iron  &  Metal  Co,  It  is  alleged  that  the  corporation 
owes  the  complainants  $10,279  for  scrap  steel  and  that  it  is  unable  to  pay 
the  money.  On  July  12,  it  is  also  alleged,  a  promissory  note  for  $5,184 
became  due. 

Interests  connected  with  the  company  believe  that  the  corporation  has 
sufficient  assets  if  properly  conserved  to  pay  out  most  of  its  indebtedness. 

James  C.  Fenhagen,  of  Robert  Garret  &  Sons,  William  Inglefi.  Pres. 
of  Baltimore  Trust  Co.,  and  W.  W.  Lanahan,  of  W.  W.  Lanahan  &  Co.,  of 
Baltimore,  have  been  named  as  a  protective  committee  for  the  First  Mtge. 
6%  bonds,  due  Feb.  15  1924.— V.  108,  p.  787,  1298. 

Hillman  Coal  &  Coke  Co. — Acquisitions — Stock  Increase. — 

The  stockholders  voted  on  July  15  to  increase  the  Capital  stock  from 
53,800.000  5%  Pref.  stock  and  $6,«00.000  Common  stock  to  .53.800,000 
5%  Pref.  stock,  $20,000,000  7%  l*ref.  stock  and  $10,000,000  Common 
stock.  Chairman  J.  W.  Hillman  Jr.,  says:  "This  stock  is  not  to  be  sold 
but  is  to  be  underwritten  by  the  principal  owners  of  the  company  and  taken 
in  exchange  for  other  stock. 

Digest  of  a  Letter  to  the  Stockholders,  Dated  May  22,  and  Signed  by 
Pres.  T.  W.  Guthrie  and  Chairman  J.  H.  Hillman  Jr. 

The  directors  realize  the  enormous  demand  for  our  special  low  sulphur 
gas  and  coking  coal,  suitable  for  by-product  coke  oven  use,  and  beUeve  the 
company  should  be  enabled  to  increase  its  output  and  number  of  mines. 

At  the  time  the  United  Coal  Corp.  was  organized,  by  plan  of  April  5 
1916  (V.  102,  p.  1816)  limitations  were  placed  on  the  Capital  stock  to  be  issued 
and  restrictions  were  established  for  the  protection  of  the  5%  Preferred 
stock,  limiting  also  the  dividends  on  the  Common  stock,  which  practically 
restricts  us  to  a  liquidation  basis,  contemplating  only  the  working  out  of  the 
mining  properties  and  coal  lands  then  acquired. 

Since  then  control  of  the  company  has  been  acquired  by  practical  coal 
operators  and  its  name  changed  to  present  title.  Conditions  of  the  coal 
trade  have  materially  improved  and  we  feel  warrant  the  present  plan. 

On  May  5  1919,  the  stockholders  approved  an  operating  arrangement 
with  the  Helena  Coal  &  Coke  Co..  Thompson  Connellsvillo  Coke  Co., 
Clarksville  Gas  Coal  Co.,  Luzerne  Coal  &  Coke  Co.  and  Belle  Vernon 
Coke  Co.  The  company  has  since  purchased  control  of  Diamond  Coal& 
Coke  Co.  and  interests  affiliated  with  the  company  have  seciu-ed  control 
of  the  Tower-Hill  Connellsville  Coke  Co.  This  operating  arrangement  has 
resulted  in  increased  efficiency  and  economy,  and  we  feel  that  plans  should 
be  made  for  a  still  closer  affiliation  with  these  companies  and  for  the  further 
expansion  of  company  as  from  time  to  time  may  seem  advantageous. 

The  directors  therefore  recommend  the  above  increase  in  capitalization 
by  the  authorization  of  $20,000,000  7%  Cumulative  Pref,  stock,  having 
the  rights,  privileges  and  limitations  as  shown  herein,  and  by  an  increase 
of  $4,000,000  m  the  Common  stock.  The  new  7%  Cumulative  Pref. 
stock  will  in  no  way  infringe  the  rights  of  the  present  5%  Cumulative  Pref. 
stock.  This  new  Pref.  stock  contains  a  sinking  fund  provision  similar  to 
that  of  the  Pref.  stock  of  the  Pittsburgh  Coal  Co.  After  these  increases  the 
capitalization  of  yom-  company  will  be:  $3,800,000  5%  Cumulative  [1st] 
Pref.  [a.  &  d.]  stock  [in  $100  shares,  callable  at  102  H  and  divs.,  with  sinking 
fund  of  6  cents  per  ton  on  all  coal  mined — Ed.],  $20,000,000  7%  Cumulative 
(2d)  Pref.  [a.  &  d.]  stock  (par  $100;  see  below);  $10,000,000  Common  stock 
[par  $100). 

The  present  stockholders  will  be  given  an  opportunity  to  subscribe  at 
prices  to  be  fixed  by  the  directors  both  for  the  new  7%  Cumul.  Pref.  stock 
and  the  new  Common  stock.  It  is  not  proposed  to  issue  any  of  this  new 
stock,  which  may  not  be  subscribed  for  by  the  stockholders,  except  as 
authorized  by  the  directors  from  time  to  time.  No  commission  or  under- 
writing fee  is  contemplated. 

The  holders  of  the  present  5%  Cumul.  Pref.  stock  will  be  given  an  oppor- 
tunity of  exchanging  it  for  the  new  7%  Cumul.  Pref.  stock.  To  the  extent 
that  this  offer  is  accepted,  the  5%  Cumul.  Pref.  stock  will  be  retired  and 
limitations  upon  dividends  on  the  Common  stock  will  be  removed.  As 
practically  all  of  the  holder-  of  5%  Cumul.  Pref.  stock  are  also  holders  of 
Common  stock,  directors  believe  that  this  exchange  of  securities  will  be 
advantageous  and  appreciated  by  the  holders  of  both  classes  of  stock. 

With  this  additional  Capital  stock  at  the  disposal  of  the  directors,  it  is 
hoped  that  advantageous  financial  arrangements  may  be  effected  with 
some  or  all  of  the  companies  mentioned,  profitable  to  the  company. 

It  is  also  probable  that  additional  coal  properties  may  be  purchased  and 
placed  in  operation  to  improve  the  advantageous  position  which  company 
now  occupies  in  the  production  of  coal  suitable  for  by-product  coke  ovens. 

[The  new  7%  2d  Pref.  stock  is  officially  described  as  to  be  callable,  al 
or  part  at  $110  and  divs.,  after  retirement  of  all  the  5%  Pref.  stock  from 
monies  in  a  reservation  fund  which  will  then  become  operative  on  basis  of 
coal  sales,  &c, ,  as  may  be  determined  by  the  board.  In  so  far  as  the  fund  may 
not  be  applied  to  payment  of  secured  indebtedness,  acquisitions,  improve- 
ments, &c.  In  case  of  liquidation,  the  new  stock  will  be  entitled  after 
payment  of  all  the  5%  Pref.  stock  and  all  dividends  accrued  thereon,  to 
payment  at  $110  and  divs.  It  will  have  no  voting  power  except  as  regards 
the  right  to  mcrease  the  7%  Pref.  stock  above  200,000  shares,  &c.]  See 
annual  report  in  V.  111.  d.  293. 

Hocking  Valley  Products  Co. — Earnings — Status. — 

President  S.  L.  Chamborlaine,  in  circular  issued  this  week,  says: 

"Although  insufficient  car  supply  and  labor  troubles  have  restricted  our 
operations,  the  income  statement  for  the  first  half  of  year  1920  shows  grati- 
fying results.  Monthly  net  earnings  after  all  charges,  including  bond  in- 
terest, sinking  fund  and  other  reserves,  were  as  follows: 
1st  quarter  1920:  Jan.,  $4,484;  Feb..  $7,217:  March,  S9.. 597;  total-. $21, 298 
2d  quarter:  April,  $13,493;  May,  $10,404;  June,  $22,168;  total 46,065 

The  balance  sheet  reflects  capital  stock  and  other  changes  authorized 
at  the  meeting  June  17  last.  Property  accounts  cover  13,703  acres  of 
mmeral  and  farm  lands  owned  in  Athens,  Hocking,  Perry  and  Vinton 
counties,  Ohio,  20  small  coal  mines  in  active  operation,  114  producing  oil 
wells  (also  16  under  development),  large  modem  face-brick  plant  connected 
by  tram-roads  with  its  coal  and  clay  mines,  machine  shops,  &c.,  all  electri- 
cally operated  from  company's  power  house,  two  ample  reservoirs,  398 
farm,  store  and  office  buildings  and  employees'  dwellings.  Since  organiza- 
tion in  1911  the  market  value  of  the  coal  and  oil  properties  has  increased 
more  than  300%. 

.    The  company  has  of  late  reduced  its  capital  stock  liability  $3,217,445,  and 
Its  bonded  debt  $936,300,  and  it  is  believed  the  capital  stock  and  bonds  at 
present  outstanding,  conservatively  represent  property  asset  values. 
Income  Statement  for  Six  Months  Period  ended  June  30  1920. 

Gross  income. .$528,660 1  Bond  interest .$22 ,880 

Net  profit,  after  taxes $110,003  (Reserves,  sinking  fund,  &c..    19,760 

Bal^-nce,  net  income. ..       $67,363 

Production  for  half-year:  4,894,416  brick,  181,617  tons  of  coal,  86,320 
barrels  of  oil. 

Balance  Sheet  June  30  1920  {Total  Each  Side,  $2,717,242). 


Property  accounts. $2,252,727 

Deferred-Contingent 22,401 

^ash 59,484 

Other  currtmt  as.sots 382.6.30  „. 

Compare  financial  plan,  now  effective,  in 
V-  111,  p.  299. 


Capitalstock  (outstand'g) .  $1 ,378 ,905 

Funded  debt 915,200 

Current    liabilities 236,653 

Surplus.. 186,484 

"     V.  110,  p,  2391.  2384,  2661; 


Hostetter-Connellsville    Coke    Co.— Bonds   Called.— 

Forth-elght  ($48,000)   Purchase  Money  5%   bonds,  due  Feb.   1,   1942. 
nave  been  called  lor  payment  Aug.  1,  at  par  and  int.  at  the  Union  Trust 

00.  of  Pittsburgh.  Pa. — V.  109.  p.  275. 

Hutchinson  Sugar  Plantation  Co. — Extra  Dividend. — 

1.  ■^i'Mf.**'"''  dividend  of  30  cents  per  share  has  been  declared  on  the  stock 
in  aaaition  to  the  regular  monthly  dividend  of  20  cents,  both  payable  Aug.  6 


to  holders  of  record  July  29.     This  is  the  third  extra  dividend  of  30  cents 
per  share  paid  this  year. — V.  110,  p.  81. 

Imperial  Tobacco  Co.,  Ltd. — Interim  Dividend. — 

A  London  press  report  states  that  an  interim  dividend  of  5%  has  been 
declared  on  the  ordinary  shares,  free  of  English  income  tax,  payable  Sept.  1 
to  holders  of  record  Aug.  15.  In  March  last  a  final  dividend  of  5%  and 
a  bonus  of  5%  were  paid  for  the  last  fiscal  year.  An  interim  dividend  of 
5%  was  paid  in  Sept.  1919.— V.  110,  p.  2661,  1646. 

Indianapolis  Water  Co.— Preferred  Slock  Offered.— 
-^P'"®^'^'  Elliott  &  Harrison,  Indianapolis,  are  offering  at  100  and  div, 
$295,000  Cum.  7%  First  I'ref.  (a.  &  d.)  stock.     Divs.  Q.-J.     Callable  at 
103  and  div.  on  any  div.  date  on  or  after  July  1  1921. 

Net  earnings  for  the  year  ended  May  31  1920,  after  the  payment  of  all 
charges,  were  $400,094,  or  over  19  times  this  Pref.  stock  dividend. 

This  Pref.  stock  is  issued  to  reimburse  the  company  for  moneys  expended 
for  additions  and  betterments  to  its  property. — V.  Ill,  p.  77. 

Jones  Bros.  Tea  Co.,  Inc. — June  Sales. — 

1920         June-\9ig         Increase     j      1920       6  Afos.-1919       Increase 
$1,749,889    $1,.330,869  $419,020  $9,836,455     .$7,688,353     .$2,148,102 

V.  Ill,  p.  78. 

Jordan  Motor  Car  Co. — Refinancing,  &c. — 

The  directors  will  submit  to  stockholders  Sept.  9  a  proposal  to  merge  this 
company  and  the  Edward  S.  Jordon  company  (a  Delaware  Corp.  owning 
over  half  the  Common  stock  of  the  Jordon  Motor  Car  Co.)  into  a  company 
to  be  known  as  the  Jordan  Motor  Car  Co.,  Inc.  This  will  bring  about 
some  financing,  including  the  splitting  up  of  the  Common  shares  on  a  five 
for  one  basis. 

The  consolidated  company  will  issue  (a)  12.000  shares  of  1st  Pref.  stock 
in  exchange  for  the  present  1st  Pref.  stock  of  the  present  manufacturing 
company;  (6)  10  shares  of  2d  Pref.  stock  in  exchange  for  10  shares  of  Pref. 
stock  of  Edward  S .  Jordon  Co . ;  (c)  5  shares  of  new  Common  stock  for  each 
share  of  Common  stock  of  the  present  manufacturing  company.  The  new 
company  will  authorize  an  additional  amount  of  240,000  shares  of  no  par 
value  Common  stock. 

On  May  5  1919,  when  the  Jordan  shares  were  split  up,  a  holder  of  100 
shares  of  Pref.  stock  received  100  shares  of  new  Pref.  and  50  shares  of 
Common ,  while  for  his  50  shares  of  original  bonus  Common  stock  he  was 
given  50  shares  of  new  Pref.  and  25  shares  of  new  Common,  making  150 
.shares  of  I^ef.  and  75  shares  of  Common,  all  told.  The  Capital  of  the 
company  was  then  raised  to  $1,200,000  7%  Pref.  and  12,000  shares  of  no 
par  Common  stock.  ("Cleveland  Plain  Dealer.")  Compare  V.  109, 
p.  683. 

Kenmore  Pulp  &  Paper  Co. — Bonds  Called. — 

Twenty  five  (.$25,000)  First  Mtge.  6%  sinking  fimd  gold  bonds  due  1937 
have  been  called  for  payment  Aug.  1  at  par  and  int.  at  the  Fidelity  Trust 
Co..  325  Chestnut  St.,  Phila.     V.  107;  p.  ,506. 

Kennecott  Copper  Co. — Copper  Output  {in  Pounds). — 

1920 — June — 1910.  Increase.}        1920— 6  A/o.<f.^ — 1919.  Increase. 

10.120.000     5.596,000        4,524,000153,6.53,860     33,650,000     20,003,860. 
— V.   110.  p.  2662. 

Kerr  Lake  Mining  Co. — Silver  Production  {in  Ounces).— 
1920 — June — 1919.  Decrease. \     1920 — 6Afos. — 1919.         Decrease. 

52,831  105,402  52,571(475,809  635,870  160,061 

— V.  110.  p.  2197. 

(S.  S.)  Kresge  Co, — June  Sales. — 

1920— June — 1919.  Increase.]      1920— 6  Mos. — 1919.         Increase. 

$4,033,628       $3,128,043       $905,585|$22,161.152   $18,330,260  .$3,830,892 

7%  Serial  Gold  Notes  Offered. — Merrill,  Lynch  &  Co.  and 
George  H.  Burr  &  Co.  are  offering,  if  and  when  is.sued, 
subject  to  prior  subscription  by  the  stockholders,  $3,000,000 
7%  Serial  Gold  Notes.  Price:  (a)  with  Common  stock  war- 
rant attached,  100,  to  yield  approximately  7%;  {b)  ■svithout 
Common  stock  warrant,  prices  ranging  from  98.61  to  95.62, 
according  to  maturity,  to  yield  about  8%. 

Dated  July  1  1920.  due  $500,000  each  Jan.  1  1922  to  1924.  inclusive,  and 
$750,000  each  Jan.  1925  and  1926.  Int.  payable  J.  &  J.  at  Equitable  Trust 
Co.,  New  York,  trustee,  without  deduction  for  Federal  income  tax  now  or 
hereafter  deductilbe  at  the  source,  not  in  excess  of  2%.  Denom.  $1,000 
and  $500  (c*).  Red.,  all  or  part,  on  any  int.  date  upon  30  days'  notice, 
at  102  and  int. 
Data  from  Letter  of  Pres.  S.  S.  Kresge,  Dated  Detroit,  June  21  1920. 

Company. — Established  in  1897  and  incorp.  in  1912  in  Delaware  and 
reincorporated  in  1916  in  Michigan.  For  the  first  15  years  company  ex- 
tended its  chain  of  5c.  and  10c.  stores  solely  through  the  reinvestment  of 
earnings ,  adding  annually  an  average  of  four  stores.  Since  incorporation 
in  May  1912  and  the  introdtiction  of  new  capital,  the  average  number  of 
stores  added  annually  was  fifteen.     Present  number  of  .stores,  181. 

Purpose. — To  provide  funds  for  additional  merchandising  facilities. 

Detachable  Warrants. — Notes  upon  issuance  will  carry  detachable  war- 
rants which  will  entitle  holder  thereof  to  purchase  within  the  maturities  of 
the  respective  series,  Common  stock  in  the  ratio  of  2-3  of  one  share  for  each 
$100  principal  amount  of  notes  at  $1,50  per  share.  Payment  for  stock  imder 
the  terms  of  this  warrant  may  be  made  either  (1)  in  notes  of  this  issue  at 
their  par  value  without  allowance  for  accrued  interest,  or  (2)  in  cash,  in 
which  event  the  purchaser  shall  pay  in  addition  an  amount  equal  to  the 
accruetl  dividend  on  the  shares  purchased  at  the  then  established  rate  from 
the  last  dividend  payment  date  to  the  date  of  purchase. 
Financial  Statement,  Calendar  Years. 

1909.  1912.  1915.  1918.  1919. 

No.  of  stores 42  85  140  170  176 

Gross  sales $5,116,099$10,325.487$20,943,300$36,309,513$42,668,061 

Prof  .avail. for  int.      310,993        669,179     1,293,219     2,950,999     3,505,201 
Times  int.  earned 

on  this  issue...  1.47  3.18  6.15  14.05  16.69 

The  balance  sheet  as  of  Dec.  31  1919.  after  giving  effect  to  the  new  finan- 
cing, shows  net  current  assets  to  bo  $8,378,302,  or  279%  of  the  amount 
of  this  issue,  and  net  tangible  assets  applicable  to  these  not&s  to  be  $13.- 
584,526.  or  452%  of  the  amount  of  this  issue.  See  annual  report  for  cal- 
endar year  in  V.  110,  p.  967.— V.  Ill,  p.  299,  194. 

Lake  of  the  Woods  Milling  Co.,  Ltd.— Bonus  of  25%.— 

A  special  cash  divide. id  of  25%  has  been  dechired  on  the  outstanding 
$2,800,000  Common  stock  in  addition  to  the  regular  quarterly  dividend  of 
3%,  both  payable  Sept.  1  to  holders  of  record  Aug.  21. 

The  company  also  announces  the  is-sue  of  25%  or  $700,000  new  Common 
stock  to  be  ;illott(xl  to  shareholders  for  subscription  at  par  at  the  rate  of  one 
share  of  new  stock  for  each  four  of  old  held.  The  sharenolders  have  the 
option  of  applying  the  special  ca.sh  dividend  in  payment  for  the  new  stock 
making  the  i.ssuo  in  tffect  a  stock  dividend. — V.  109.  p.  2176. 

Lawrence  (Mass.)  Gas  Co. — Bonds  Offered. — 

The  company  invites  proposals  up  to.  but  not  later  than.  July  23.  for 
the  purchase  at  not  less  than  par  of  $1,500,000  20-yoar  7%  bonds  .secured 
bv  a  first  mtge.  of  all  of  its  franchises  and  property,  said  bonds  Iwing 
authorized  by  the  Mass.  Department  of  Public  Ufilitlos  by  its  order  dated 
Julv  15.  Inquiries  may  be  addrcs.'icd  to  Fred  II.  Sai-gont,  agent.  Lawrence. 
Mass..  or  I.  McD.  Garfield,  30  State  St..  Boston.— V.  Ill,  p.  194. 

Lever  Brothers,  Ltd.,  Eng. — New  Capital. — 

The    company    recently   increased    the    authorized    capital   stock   from 

£100.000,000  to  £130.000.000.  retired  certain  i.s,sues,  and  offered  at  par  a 

new  issue  of  8';  thiin.  A  Pref.  shares,  par  £1 .     Subscriptions  clasod  Juno  21. 

The  authoriz(xl  and  i.ssued  capital  is  as  follows: 

Capitalizatioii— 

7%  Cumulative  Preference  Shares  of  £1  each.. 

8%  Cumulat  Ivo  A  lYeferonce  Shares  of  £1  each 

20%  C7um.  Prof.  Ordinary  shares  of  5s.  each 

20%  Cum.  A  Pref.  Ordinary  shares  of  £1  each. 
20%  Cum.  B  I'ref.  Ordinary  shares  of  £1  each 

5%  Cum.  Pref.  Ordinary  shares  of  ,5s 
Ordinary  shares  of  £10  each 


Authorized.  Issued. 

£10,000.000  £21,750.000 


40.000.000 
..  10.000.000 
..  10.000.000 
..  10.000.000 
each 10.000.000 

10.000.000 


3..5<>7,945 
1 .500,000 


162.000 

718.t>66 

2. '280. 000 


A  copv  of  the  prospectusmay  be  found  in  the  London  "Statist"  of  Juno  19. 
Compare  V.5110.  P.  2197. 
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Lindsay  Light  Co.,  Chicago. — Dividend  Resumed. — 
A  dividend  of  21-  has  been  declared  on  the  Oommon  stock,  payable 
Aug.  31,  to  holders  of  record  July  31.  Dividends  were  suspended  in  Nov. , 
a919,  prior  to  which  5%  was  paid  in  June,  1919  and  6  2-3%  in  March,  1919, 
none  since. — V.  110,  p.  664. 

Louisville  Gas  &  Electric  Co. — Notes  Offered. — BoiiT 
bright  &  Co.,  New  York,  H.  M.  Byllesby  &  Co.,  and  Federa^ 
Securities  Corp. ,  Chic . ,  are  offering  at  99  and  int. ,  to  yield  over 
8.45%,  (see adv.  pages).  $3,500,000  Bond  Secured  8%  g.  notes. 

Dated  July  15  1920.  Due  Jan.  15  1923.  Red.  all  or  part,  on  any  int. 
date,  up  to  and  including  July  15  1921  at  101  and  interest;  thereafter 
up  to  and  including  July  15  1922  at  100>^  and  interest  and  thereafterat 
100  and  int.  upon  30  days'  notice.  Int.  payable  J  &  J  in  New  York  or 
Chicago.  Denom.  SI  .000.  $500  and  .$100  (c*).  Company  will  agree  to 
pay  interest  without  deduction  for  any  Federal  income  tax  not  in  excess  of 
2%.  which  it  may  lawfully  pay  at  the  soiu-ce.  Penn.  State  tax  of  4  mills 
refunded  upon  request.  New  York  Trust  Co.,  trustee.  A  semi-annual 
sinking  fund  of  .$175,000  during  the  first  two  years  commencing  Jan.  iS 
1921  will  be  provided  for  the  retirement  of  notes.  , 

Data    from    Letter    of    Donald    McDonald,    V.-Pres.    &    Gen.    Mgr. 
Dated  Louisville,  July  17. 

Business. — Company  and  affiliated  companies  own  and  operate  without 
competition  the  entire  gas  and  electric  business  in  city  of  Louis^^lle,  Ky., 
together  with  a  steam-heating  business  in  certain  districts  of  the  city, 
serving  a  population,  including  subm-bs  (estimated),  310,000. 

Purpose. — Proceeds  will  provide  funds  for  the  retirement  of  $2,959,000 
Bond  Secured  7%  Gold  Notes,  due  Sept.  1  1920  and  for  extensions  and  impts. 

Securily. — Secured  by  pledge  with  trustee  of  $5,250,000  Gen.  M.  bonds, 
due  Jan.  15  1923.  Additional  notes  up  to  the  authorized  amount  may  be 
issued  only  by  tlie  deposit  of  Gen.  M.  bonds  in  ratio  of  150%  of  bonds  for 
each  100%  of^notes,  and  only  when  consolidated  net  earnings,  after  interest 
charges,  are  equal  to  at  least  314  times  annual  interest  charge  on  all  notes 
outstanding,  including  those  proposed. 

Capital,  After  this  Financing — •  Authorized.       Outstanding  ■ 

Common  stock .$11,000,000  $10,324,300 

Preferred  stock  7%  cumulative 25,000,000  444, 800 

Bond  secured  8%  notes,  due  Jan.  15  1923--- 5,000,000       3,500,00^ 

First  &  Ref.  Mtge.  7%  bonds,  due  June  1  1923 20.000,000     13,446,000 

Louisville  Lighting  Co.  1st  M.  5s,  due  1953 (Closed")  1,195,000 

Earnings  and  Expenses  (Incl.  Affiliated  Cos.  Years  ended  A/ay  31) 

1915-16.       1917-18.  1918-ly.         1919-20. 

Gross  earnings $2,355,602     $2,977,943     .53,375,899     $3,956,826 

Oper.  exp.,  taxes  &  depr.        960,614       1,371,997       1,6.35,214       2, 004, .506 
Net  earnings 1,394,988       1.605,945       1.740,685        1,952,320 

The  annual  interest  charge  on  $14,641,000  bonds  required,  $1,000,970, 
and  tne  annual  interest  on  $3,500,()00  bond  secured  8%  notes  (this  is.sue), 
required  .5280,000,  leaving  a  balance  of.  $671.350.— V.  110,  p.  664. 

Ludlow  Mfg.  Associates. — Special  Dividend  of  SI. — 
A  special  dividend  of  .51  per  share  has  oeen  declared  in  addition  to  the 
regular  quarterly  dividend  of  $1 .50  per  share,  both  payable  Sept.  1  to  holders 
of  record  Aug.  2.     Like  amounts  have  been  paid  quarterly  since  IMarch, 
1918.— V.  110.  p.  1854. 

Lyman  (Cotton)  Mills. — Extra  Dividend  of  5%. — 

An  extra  dividend  of  5%  has  been  declared  on  the  stock  along  with  the 
regular  semi-annual  dividend  of  3%,  both  payable  Aug.  2  to  holders  of 
record  July  2 1 .  In  Feb .  last  an  extra  of  5  %  was  paid ,  3  %  extra  in  Feb .  and 
Aug.,  1919.— V.  110,  p.  366. 

Malone  Light  &  Power  Co. — Bonds  Authorized.— 
^  he  New  York  P.  S.  Commission  has  authorized  the  company  to  issue 
•5100,000  6%  bonds,  to  yield  .595,000,  proceeds  to  be  applied  in  large  part 
to  the  construction  of  proposed  additions,   extensions  and  betterments. 
—V.   107,  p.   1196. 

Manhasset  Manufacturing  Co. — Stock  Offered. — Bodell 
&  Co.,  Providence,  &c,,  are  offering  at  100  and  div.,  ,f 600, 000 
8%  Cum.  Sinking  Fund  Pref.  (a.  &  d.)  stock.     Bankers  state: 

Capilal'n  after  This  Financing  (No  Bonds) —         Authorized.  Outstanding . 

7%  Cumulative  Preferred  Stock $l,200.000\a51.775,200 

8%   Cumulative  Prefened  Stock 1,800,000/ 

Common  stock  (paying  12%) 2,200,000    b2, 109,400 

a  Represents  the  total  amount  of  Pref.  stock,  including  both  7%  and  8% 
stock,  which  will  be  outstanding  on  the  completion  of  present  financing. 
Holders  of  present  7%  Cum.  Pref.  Stock  are  to  be  given  the  right  to  ex- 
change their  stock  for  new  8%  Cum.  Pref.  Stock  having  the  same  preferences 
provisions  and  restrictions  as  the  present  7%  stock,  b  Includes  $421,900 
to  be  offered  to  the  present  stockholders  at  par  for  cash. 

Earnings. — For  the  four  years  ended  Dec.  31  1919,  net  profits,  after  all 
taxes,  available  for  deprec'n  and  divs.,  averaged  in  excess  of  three  times 
dividend  requirements  on  $1,775,200  Pref.  .stock  outstanding;  in  1919  were 
four  times,  and  in  1920  are  expected  to  show  a  substantial  increase  over  1919. 
Common  stock  has  l)een  and  is  paying  12%  per  annum.- — V.  109,  p.  276; 
V.  110,  p.  1047. 

Manhattan  Electrical  Supply  Co.,  Inc. — Stock  Offered 
— Chandler  &  Co.,  Now  York,  are  offering  at  .$57  per  share 
(subject  to  rights  and  necessary  approval  by  stockholders) 
37,000  shares  capital  stock  (without  par  value). 

Business  founded  in  1889  and  present  company  incorp.  in  Nov.  1916  in 
Ma.ss.,  .succeeding  company  of  same  name.  Is  the  second  largest  manufac- 
turer of  dry  cell  batterias  in  the  world,  its  principal  makes  being  "Red  Seal," 
"Hi-Up"  and  "Mesco."  Also  manufactures  and  deals  in  an  extensive  line 
of  electrical  appliances,  a  large  part  of  which  are  marketed  under  the  trade- 
mark "Mesco."  OwrLS  and  operates  two  large  manufacturing  plants  in 
Jersey  City  and  two  in  Northern  Ohio;  owns  and  occupies  the  entire  building 
at  17  Park  Place,  N.  Y..  operates  retail  stores  in  New  York,  Chicago  and 
St.  Louis,  and  a  sales  office  in  San  Francisco.  For  plan  as  to  refinancing 
and  report  for  calendar  year  1919  see  V.  Ill,  p.  290,  300. 


Marlin  Rockwell  Corp. — Sells  Plant.— 

See  Safety  Car  Heating  &  Lighting  Co.  bolow. — V. 


110,  p.  2391. 


(D.  B.)  Martin  Co. — Sale  to  New  Company. — 
See  Wilson  &  Co.  below  and  compare  V.  110,  p.  974. 

Mexico  (Mo.)  Power  Co. — Bond  Retirement. — 

Through  the  sale  of  7%  Cum.  Pref.  stock  to  its  customers  the  company 

is  providing  funds  for  the  retirement  on  Oct.  1  of  the  outstanding  first  .serial 

6s.     About  $100,000  of  the  bonds  have  already  been  exchanged  at  p.sr  into 

the  7%  Pref.  stock  which  leaves  about  $1 10,000  outstanding. — V.  95.  p.  53. 

Midland   Counties  Public   Service   Corp. — Notes. — 

See  San  Joaquin  Light  &  Power  Corp.  under  "Railroads"  above. — V.  110, 
p.  2296. 

Minneapolis  Gas  Light  Co. — Valuation — Increased  Rates 
Recommended — Petition  for  Receivers'  Certificates  Dismissed. — 

In  a  report  filed  in  the  U.  S.  District  Court  by  John  F.  McGee,  special 
Master  in  Chancery  appointed  by  Jederal  Judge  Wilbur  Booth  in  the  action 
brought  by  the  company  and  its  receiver  for  correction  of  rates  set  by  the 
city  ordinance  of  1919.  new  gas  rates  for  Minneapolis  were  fixed  at  $1  14 
per  1,000  cu.  ft.  for  piivate  consumers  and  $1  01  for  the  Citv  Government. 

The  Special  Master  declared  the  valuation  of  the  nroperty  to  be  $8,000,000 

as  of  Jan.  1  1920.      [See  "Minneapolis  Journal"  of  Julv  7].      Both  the  city 

^  and  the  company  have  filed  exceptions  to  this  valuation,  the  city  holding 

it  to  be  S2. 000. 000  higher  than  it  should  be  and  the  company  holding  that  it 

is  .53.000.000  too  low. 

Judge  McCall  has  dismis.sed  the  petition  of  the  receivers  of  the  company 
for  authority  to  issue  $1,000,000  in  receivers  certificates.  He  issued  an 
order,  however,  allowing  the  company  to  expend  not  to  exceed  $190,000  for 
a  eas  holder  and  attachments. — V.  ilO,  p.  1295. 

^   iFhilip)  Morris  &  Co. — Neiv  Director. — 

J.  B.  Jeffress  has  been  elected  a  director  succeeding  Sidney  Whelan. 
—v.  Ill,  p.  195. 


Montana  Power   Co. — Earninas   (incl.   Sub.   Cos.) — 

Results  for  Three  and  Six  Months  Ended  June  30. 

1920—3  Mos. — 1919.      1920 — 6  Mos. — 1919. 

Earnings -$2,003,723  $1,698,366  $4,073,746  $3,581,168 

Operating  expenses   &   taxes 

(incl.  Federal  taxes) 663.216        615,098     1,320,088     1,255,007 

Interest  and  bond  di.scount..      438,387        449,786        874,314        903,443 

Balance,  surplus $902,120      $633,481  $1,879,343  $1,422,716 

— V.  110.  p.  2492. 

National  Oil  Co. — Listing. — 

The  Boston  Stock  Exchange  on  July  15  placed  on  the  list  temporary 
certificates  for  1,477,652  shares  Common  Capital  stock,  par  $10.  Com- 
pare annual  report  in  V.  110,  p.  2187. 

National  Tea  Company. — Sales. — 

Sales  for  the  five  months  ending  May  31  are  reported  at  $7,123,124,  an 
increase  of  42%  as  compared  with  1919.  Sales  in  April,  the  record  month 
to  date,  it  is  said,  amounted  to  $1,584,447. — V.  109,  p.  1897- 

New  Niquero  Sugar  Co.,  N.  Y. — Extra  Divs.  of  -SSO. — 

An  extra  di\idend  of  $50  per  share  (50%)  has  been  declai-ed  on  both  the 
Conunon  and  Preferred  stocks,  payable  July  31  to  holders  of  record  July  22. 
Extras  of  10%  were  paid  on  June  1  1920,  July  30  1918.  and  in  April.  June 
and  July   1917.     An  extra  dividend  of  20%   was  paid  in  July    1916. 
— V.  110.  p.  2198. 

New  York  &  Queens  Gas  Co. — Recommends  Higher  Rates. 

Special  Master  A.  S.  Gilbert  in  the  matter  of  the  application  of  the  com- 
pany to  enjom  public  officials  from  enforcing  the  80-cent  gas  law  recommends 
that  the  company  be  given  the  relief  asked  for  in  his  report  filed  in  the  U.S. 
District  Court. — V.  108,  p.  2246. 

North  Adams  (Mass.)  Gas  Light  Co. — Rate  Increa.se. — 

The  Mass.  Department  of  Public  UtOities  has  increased  maximum  net 
price  for  gas  to  be  charged  by  the  company  from  $1  20  to  $1  60  per  1,000 
cu.  ft.,  effective  July  1. — V.  107,  p.  1197. 

North  American  Pulp  &  Paper  Co. — Earnings. — 

Calendar  Years —  1919.  1918.  1917.  1916. 

Gross  oper.  revenue $4,861,287     $4,268,367     $3,528,451     $3,963,110 

Operating  expenses 3.538,022       3,283,199       2,839,097       3,363,097 

Operating  profit $1,323,264        $985,168        $689,354        $600,113 

Otherincome 311,857  501,559  629,386  208,249 

Total  income $1,635,122  $1,486,727  $1,318,740  $808,262 

General  expenses 214,945  287,198  257,340  278,139 

Interest,  sink,  fund,  &c-         950,540  1,161,524  956,235  839,482 

Minority  interest* 59,563  3,052 

Special  appropriations-.        430,985        

Balance,  siu-plus .533,651  $38,006  $45,602  def..S312, 412 

*  Minority  stockholders'  Interests,  proportion  of  profits  in  controlled 
companies. — V.  109,  p.  772. 

North  Jersey  Power  Co. — Organization  Postponed. — 
See  Public  Service  ('orp.  of  New  Jersey  above.^ — ^V.  110,  p.  1855. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd. — Official  Circular. — 
Pres.  D.  H.  McDougall,  in  circular  of  Jiuie  29,  says  in  substance: 
In  my  previous  circular  letter,  reference  was  made  the  possibility  of  to  a 
revision  at  a  later  date  of  the  balance  slieet  of  the  British  Empire  Steel  Cor- 
poration. This  change  has  beeu  effected  bj"^  the  elimination  of  the  Port 
Arthur  Shipbuilding  Co.,  Ltd.,  and  the  Canada  Foundries  &  Forgings  Co., 
Ltd.     A  copy  of  the  balance  sheet  as  amended  is  enclosed. 

As  a  resiilt  of  negotiations  which  have  been  in  progress  for  some  time 
past,  you  have  the  right  to  receive  in  exchange  for  ycBr  .shares  7%  Cum. 
Pref.  Stock,  instead  of  7%  Non-Cum.  Pref.  .stock.  Tlfc  change  materially 
improves  the  character  of  this  stock. 

Official  documents  show  that,  subject  to  the  sale  or  luiderwriting  of 
$25,000,000  of  its  8%  Participating  Cumulative  shares,  the  British  Empire 
Steel  Corporation,  Ltd.,  has  agreed:  (1)  To  exchange  135,000  of  its  fuUy  paid 
7%  Cimi.  [2nd]  Preference  shares  and  60.000  fully  paid  Common  shares, 
all  of  the  par  value  of  $100,  for  150,000  fully  paid  Common  shares  of  the 
Nova  Scotia  Co.,  being  the  total  outstanding  issue  thereof,  1.  e.,  $90  of  said 
Pref.  and  540  of  Common  for  each  $100  share  of  Nova  Scotia  Common. 
(2)  To  deposit  with  the  Prudential  Trust  '"o.  of  Montreal,  19,500  shares  of 
its  7%  Cumulative  [First]  Preference  shares  of  $100  each  for  the  purpose  of 
being  exchanged  for  the  following  Pref.  shares,  if  and  as  presented,  up  to 
and  including  Nov.  30  1920  (but  not  thereafter  unless  the  time  be  extended) , 
\iz.:  (a)  $1,200,000  for  exchange  of  the  .?1 ,000,000  Nova  Scotia  Pref.  stock, 
on  basis  of  $120  of  new  stock  for  $100  old;  (ft)  $750,000  for  exchange  of 
$750,000  Eastern  Car  Co.,  Ltd.,  Pref.  stock,  $  for  $.— [Ed.] 

See  amended  balance  sheet  of  British  Empire  Steel  Corp.  in  V.  Ill,  p. 
192;  also  Canada  Steamsbip  Lines  above.  Dominion  Steel  C^orporation  in 
V.  Ill,  p.  298,  and  Nova  Scotia  in  V.  110,  p.  2662,  2573. 

Ccean  Steamship  Co.  of  Savannah. — Bond  Guarantee.— 

See  Central  of  Georgia  Ky.  under  "Railroads"  above. — V.  110.  p.  2493. 

|ijCntario  Steel  Products  Co.,  Ltd. — Dividend. — 

An  initial  dividend  of  8%  has  been  declared  on  the  outstanding  $750,000 
Common  stock  for  the  year  ending  Jime  30  1921,  payable  in  four  quarterly 
installments,  Aug.  16  and  Nov.  15  1920,  and  Feb.  15  and  May  16  1921;  a 
dividend  of  7%  was  also  declared  on  the  Pref.  stock  for  tne  year  ending 
June  30  1921. — V.  110,  p.  472. 

Pacific  Gas  &  Electric  Co.  of  Calif. — Stock  Application. 

The  company  has  applied  to  the  Calif.  RR.  <^ommission  for  authority  to 
issue  10,000  shares  of  First  Pref.  stock,  pai-  $100. — V.  ill,  p.  l95.  Ha 

Pacific  Mills  of  Lawrence,  Mass. — Extra  Dividend,  &c. — 

A  special  dividend  of  5%  has  been  declared  on  the  Capital  stock,  p  ar  $100 
along  with  the  regular  quarterly  dividend  of  3%,  both  payable  Aug.  2  to 
holders  of  record  July  20. 

Earnings. — 

QMos.to  JuneZO—  1920.  1919.  1918.  1917. 

Netsales $41,362,585  $14,438,475  $27,864,895  $18,018,218 

Net  profit,  bef.  Fed.  tax.  x4, 079,050       1.937.231       3,962,890       2,125,000 

X  In  1920,  after  taxes  and  other  reserves. — V.  Ill,  p.  79. 

P8.n-American  Petroleum  &  Transport  Co. — Bonds 
5oZrf.— Blair  &  Co.,  N.  Y.,  have  sold  at  94.50  and  int., 
yielding  7.80%,  $10,000,000  First  Lien  Ten- Year  Marine 
Equipment  7%  Convertible  Gold  Bonds.  Dated  Aug.  1 
1920,  due  Aug.  1  1930.     (see  advertising  pages) . 

Int.  payable  F.  &  A.  (so  far  as  lawful)  without  deduction  for  the  normal 
Federal  income  tax  up  to  4%  per  anniun  which  company  or  trustee  may  be 
obliged  to  withhold.  Denom.  $1,000  and  $500.  Red.  all  or  part  at  105 
and  int.  at  any  time  on  9  weeks'  notice.     Colimibla  Trust  Co.,  trustee. 

Data  from  Letter  of  Pres.  E.  L.   Doheny,   New  York,  July  19. 

Security. — To  be  a  first  mortgage  on  a  fleet  of  10  steel  tank  steamships 
aggregating  about  100.670  tons  dead  weight  capacity,  providing  marine 
transportation  facilities  for  the  Mexican  Petroleum  Co.,  Ltd..  of  Del. 
Approximately  71  %  of  the  total  outstanding  capital  stock  of  the  latter 
company  is  owned  by  the  Pan-American  Petroleum  &  Transport  Co. 

Earnings. — Consolidated  net  earnings,  including  the  portion  of  undivided 
profits  of  controlled  companies  applicable  to  the  parent  company  were: 
1917 $4,546,15411918 $5.279,03911919 .$6,796,594 

These  consolidated  net  earnings  for  1919  were  equal  to  over  9K'  times  the 
annur.I  interest  on  these  bonds.  Earnings  for  1920  are  estimated  at  $12.- 
500.000,  or  over  17  times  the  annual  inteiesl  requirements  on  these  bonds. 

Convertible. — Convertible  into  Cl;iss  H  Common  stock  at  $145  per  share — 
that  is.  at  the  rate  of  $2,900  of  bonds  for  $1,000  of  Class  B  Common  stock 
(20  shares  of  $,50  par  value  each),  with  provision  for  a  reduction  of  the 
conversion  price  under  certain  conditions  if  additional  Common  stock  or 
Class  B  Common  stock  shall  be  i.^sued  at  prices  lower  than  $145  per  share. 

Sinking  Fund. — A  sinking  fund  of  $1,050,000  per  year  will  be  payable 
semi-annually,  commencing  Feb.  1  1921,  for  purchase  of  these  bonds  at 
not  over  100  and  int.  or  the  company  ma.v  deli\er  the  bonds  at  market 
price,  not  exceeding  100  and  int.,  or  if  this  is  impossible,  may  purchase  up 
to  105  and  int.,  or  may  require  the  return  of  the  imexponded  balance,  upon 
subjecting  to  the  mortgage  additional  tanlc  steamships  at  the  rat«  of  $100 
per  ton  d.  w.  capacity.  Credit  is  to  be  allowed  the  sinking  fund  by  reason 
of  conversions. 
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Compam/. — Since  incorporation  in  Feb.  1916  company  has  substantially 
increased  its  holdings  (1)  by  acquiring  additionpl  amounts  of  the  capital 
stock  of  the  Mexican  Petroleum  Co.,  Ltd.,  of  which  it  now  owns  about 
71%;  (2)  by  enlarging  lt«  fleet  of  tankers  which  now  consists  of  23  tankers 
(owned)  with  an  aggregate  tonnage  of  192,025  tons  d.  w.  capacity,  which  is 
to  be  increased  by  5  tankers  now  under  construction,  making  total  owned 
28  steamers  with  an  aggregate  of  243,825  tons  d.  w.  capacity  (the  actual 
tonnage  in  the  service  of  this  company,  its  controlled  and  affiliated  com- 
panies at  present  is  289,305  tons,  and,  upon  completion  of  ships  under  con- 
struction and  the  delivery  of  others  due  under  charter  contracts,  this  total 
willbeincreased  to  about  375,000  tons);  <3)  by  the  acquisition  and  develop- 
ment of  additional  oil  properties  in  California  through  its  subsidiaries;  and 
(4)  by  the  ort!anizntion  of  the  British  Mexican  Petroleum  Co.,  a  marketing 
company  operating  in  Europe,  in  which  this  company  owns  a  50%  interest. 

Purpose. — To  provide  for  the  new  tankers  delivered  and  to  be  delivered 
this  j'ear  and  for  other  corporate  purpo.ses. 

X  Capitalization  Authorized.  Outstanding  . 

a  Common  stock  (par  $50) $55,000,000  $50,062,200 

a  Class  B  Common  stock  (par  $50) 70,000,000     13.720.900 

a  Both  classes  have  the  same  rights  and  privileges,  excepting  that  the 
Class  B  stock  has  no  voting  power.  The  Class  B  Common  stock  will  be 
increased  by  about  $6,378,000  by  a  10%  stock  dividend  payable  July  31. 

X  ITpon  completion  of  this  financing  company  will  have  no  other  mortgage 
or  funded  debt  excepting  purchase  money  mortgages  aggregating  .$2,550,003 
upon  steamships  acquired  from  the  U.  S.  Shipping  Board.  The  controlled 
companies  have  outstanding  bonds  or  mortgages  aggregating  $1,428,750. 

Deliveries. — In  1919  and  1918  the  deliveries  by  the  controled  companies 
(not  including  the  California  properties)  averaged  about  18.300.000  Iibls. 
per  year.  Of  this  amount,  about  16,500,000  bbls.  in  each  year  was  crude 
and  fuel  oil.  Deliveries  are  now  at  annual  rate  of  about  30.000.000  bbls. 
and  for  the  balance  of  year  should  exceed  that  rate.  By  Dec.  31  the  pipe 
line  facilities  should  be  able  to  handle  125.000  bbls.  daily  or  about  45,000,000 
bbls.  per  year.  With  the  propo.sed  new  units  to  the  tank  fleet,  the  com- 
bined fleet  will  aggregate  about  375,000  tons  d.  w.  capacity.  In  other 
words,  in  1921  the  company  and  its  controlled  and  affiliated  companies,  if 
no  unforeseen  delays  occur,  should  have  facilities  for  handling  45,000,000 
bbls.  per  year,  or  about  2^  times  the  volume  of  oil  handled  during  1919. — 
V.  111.  p.  300. 

Peet  Bros.  Mfg.  Co.  (Soap,  Etc.) — Pref.  Slock,  Etc.— 

The  H.  P.  Wright  Investment  Co.  reports  that  this  company  now  has 
outstanding  along  with  the  Common  stock  [$2,000,000  authorized;  .$1,000,- 
000  outstanding  in  .Tuly,  1918]  .$4,000,000  of  its  $5,000,000  7%  Prof,  stock 
on  which  it  is  paying  regular  semi-annual  dividends  of  ?,\i%  (7%  p.  a.) 
M.  &  S.  There  are  also  outstanding  the  $2,500,000  7%  bonds  due  July  1 . 
1923  brought  out  in  July,  1918  by  Leo,  Higgin.son  &  Co.  and  Amas.  Emerich 
&  Co. — See  V.  107.  p.  296. 

(J.  C.)  Penney  Company. —  June  Sales. — 

1920 — June — 1919-  Increase. \    1920—6   Mos. —1919-      Increase. 

$3,639,454    $2,221,578    $1.417, S76|$15, 849, 814   $11,306,151     .$4,543,663 
—V.  110,  p.  2573. 

Pocasset  Mfg,  Co.,  Fall  River. — Dividend  Increased. — 
A  quarterly  dividend  of  10%  has  been  declared  on  the  stock,  payable 
Aug.  2  to  holders  of  record  July  22.     In  May  last,  a  dividend  of  6%  was 
paid.— V.  110,  p.  1856. 

(R.  J.)  Reynolds  Tobacco  Co.— 200%  Stock  Dividend.— 
A  stock  dividend  of  200%  has  been  declared  on  the  Common 
and  Class  B  Common  stock,  payable  in  new  Class  B  Com- 
mon stor-k  (par  .?25)  Aug.  16  to  holders  of  record  Aug.  2. 

All  holders  of  record  of  the  Common  stock  or  Class  B  Common  stock  on 
Aug.  2  1920.  are  requested  to  deliver  their  certificates  for  either  or  both  of 
said  stocks,  with  proper  indorsement,  to  the  Equitable  Trust  Co.,  37  Wall 
St.,  N.  Y.,  on  or  as  soen  as  possible  after,  Aug.  3,  and  before  Aug.  16  1920, 
so  as  to  give  the  transfer  agent  time  to  make  up  and  prepare  to  deliver 
to  said  holders,  on  Aug.  16,  new  certificates  representing  the  shares  of  smaller 
par  value  substituted  for  the  shares  surrendered,  and  also  new  certificates 
representing  the  stock  dividend  paid  thereon. 

For  each  share  of  Common  stock  surrendered  the  transfer  agent  will  issue 
and,  on  Aug.  16  will  deliver  to  the  holder  of  record  a  certificate  for  four 
shares  of  Cimmon  stici  (par  $25).  and  another  certificate  for  eight 
shares  of  new  Class  B  Common  stock  (par  $25) . 

For  each  share  of  Cla-ss  B  Common  stock  siurendered  the  transfer  agent 
will  issue  and,  on  Aug.  16,  will  deliver  to  the  holder  of  record  a  certificate 
for  twelve  shares  of  new  Class  B  Common  stock  (par  $25).  Compare 
V.  110.  p.  1978,  2392,  2573,  2663.  ™™.__^^^__ 

Port  Arthur  (Tex.)  Gas  &  Pow.  Co. — Rates — Receivership. 

Gas  consumers  have  decided  to  pay  $3  per  1,000  cu.  ft.  for  gas.  This  was 
done  in  order  to  prevent  closing  the  plant.  F.  D.  Murphy  was  appointed 
receiver  in  April  1920.    V.  101.  p.   1096. 

Pullman  Co. — Files  Compensation  Claim. — 
The  company  has  filed  claims  against  the  Railroad  Administration  for 
comoensation  during  the  period  of  Federal  control,  totaling  $24,422,264, 
of  which  $12,000,00(1  is  claimed  for  rental  and  the  remainder  for  depreciation 
of  equipment  and  for  supplies  and  cash  taken  over  by  the  Government. 
—V.  in.  p.  300. 

Remington  Typewriter  Co. — Reported  Acquisition. — 

See  Waul  Co.  below. — V.  110.  p.  1754. 

Republic  Iron  &  Steel  Co. — Quarterly  Report. — 

Results  for  Three  and  Six  Months  Ending  .June  30. 

1920—3  Mos.— 1919.        1920—6  Afos.— 1919. 
Net.  after  Federal  tax.. *$2, 793,687        $952,770  *$5, 146,708     $2,525,245 
Other  income 167,540  169.816  280,413  370.787 

Total  income $2,961,227     $1,122,586     $5,427,121     $2,896,032 

Deprec'n  and  renewals..         364.301  343,778  763,121  79P,349 

Exhaustion  of  minerals..         107,855  89,467  212,020  175,961 

Interest  on  bonds 183,571  178,425  369,162  356.850 

Preferred  dividend (l?i)437..'500  (1M)437,.500  (3^)875. 000(3 J2)87,5000 

Common   dividend (1J^)450, 000(1^)407,865     (3)900,000     (3)815,730 


Balance,  surplus $1,417,999  def.f334,448     .$2,307,816  def$125,858 

*  Net  earnings  from  operations,  after  deducting  charges  for  maintenance 
and  repair  of  plants  amounting  to  $1,322,214  for  3  months  and  $2,840,931 
for  the  6  months  and  also  after  providing  for  excess  profits.  &c.,  taxes. 

Unfilled  orders  on  hand  June  30  1920  of  finished  and  semi-finished  prod- 
ucts totaled  491 ,585  tons,  as  compared  with  512,451  tons  on  March  31  1 920. 
— V.  110,  p.  2392. 

Riordan  Company,  Ltd. — Incorporated. — 

eon'^nn''''"''^*'*^''  '"  f^S'"'"''!  on  or  about  June  2  with  a  total  capitalization  of 
»80,000,000  to  carry  on  operations  throughout  the  Dominion  of  Canada  and 
elsewhere.     Compare  V.  i.O,  p.  2573.  2663;  V.  Ill,  p.  301. 

Royal  Dutch  Co. — Subscription    Rights. — 
The  New  York  Stock  Exchange  rules  that  all  transactions  in  Equitable 
u  ".,  C"°-  certificates  for  Royal  Dutch  Co.  stock,  so-called  New  York  shares, 
shall  bo  ex-rights  July  21.     The  right  to  subscribe  for  the  new  (N.  Y.) 
ordinary  expires  July  22. 

Antiual  Rc.'^ults  of  Royal  Dutch  Shell  Group. — In  aiiticd- 
pation  of  their  usual  (>xhaustive  analysis  of  the  reports  of 
the  Royal  Dutch  Petroleum  and  Shell" Transport  &  Trading 
fiscal  years,  .Joseph  Walker  &  Sons,  61  Broadway,  N.  Y, 
have  had  com])iled  for  them  by  statistical  expert  in  suc^h 
mattei-s,  N.  L.  B.  Tweedie,  a  statement  giving  the  following 
salient  features:  On  basis  of  40  l-.^c  per  (Juild(T  and  $4  per  fl. 
liesulls  for  Last  Fisciil  Year. 
^f  ^'"°/^'*C-(l)  ""l/ai  Dutch,  $40,240,000  against  $29,020,000. 
statement'     ^'''^"^P"''^-   «18.293,360   against   $11,087,600.     (See    separate 

(Snml''*I''i'ooo"Jmn~'^^  ^Vc' Jhdch,  $11,865,000  against  $26,135,000. 
h«?,7.lf  «  ;••  •  I  •"V^-'"'"'''  **'*"  ''»**  J''-'^'"  appears  under  accounts  receivable 
oemg  for  dividends  in  transit  from  sub.  companies.) 


(2)  Shell  cash  amounts  to  $3,043,692  against  $549,760. 

Capitalization.— (I)  Royal  Dutch  Common  Stock  issued  will  bo  at  $128.- 
936,000  including  the  subscription  rights  at  par  just  given. 

(2)  Shell  Common  Stock  will  stand  at  $77,145,848  including  the  subscription 
rights  at  par  just  given. 

Dutch  Shell  ownership  of  shares  (a)  in  Shell  has  been  increased  by  $2.- 
900,000  including  subscription  rights  and  (6)  in  the  Asialidc  Petroleum  Co. 
by  $10,000,000.  The  Anglo  Saxon  increased  its  capital  from  .$32,000,000 
to  $64,000,000  and  the  Baiaafsche  by  .$36,180,000. 

Dii'idends  Paid  and  Declared. —  (1)  Royal  Dutch  45%  against  40%. 

(2)  Shell  Unchanged  at  35%  in  spite  of  trie  largely  increased  British 
Income  Tax. 

Dividends  Received  by  Dutch  Shell  Group  from  Sub.  Companies.,  $45.- 
298,200  against  $36,727,400. 

Fleet. — At  end  of  1918. — 263,746  tons;  at  end  of  1919  544.669  tons. 
(These  figures  do  not  include  the  ships  controlled  and  chartered  by  the 
combine  nor  tht  fleet  of  some  400,000  tons  of  the  Mexican  l.agle  which  they 
also  control. 

Production  of  Dutch  Shell  Group. — 29, .564, .500  barrels  against  27,920.000 
barrels,  (exclusive  of  production  in  Russia)  [still  in  VioLshevlld  hands], 
in  Rumania  where  the  production  is  at  length  once  more  being  largely 
increased  and  excluding  also  Mexican  Eagle  Oil,  estimated  at  18,000.0{M) 
barrels. 

Dutch  liast  Indies  production  has  risen  from  11,926,000  barrels  to  14.- 
670,000  barrels. 

t  nited  States  production  of  the  Roxana  Company  in  the  Middle  Continent 
Field  was  nearly  3.000,000  barrels  and  with  the  new  wells  a  stUl  larger 
yield  is  certain  in  the  current  year. 

Shell  of  California  produced  6,703,000  barrels.  Exploration  is  proceeding 
satisfactorily  in  various  fields. 

Ne'o  Orleans  Refinery  is  now  refining  Mexican  (^rude  at  the  rate  of  5,000 
barrels  per  day. 

Mexico.- — (1)  Ihe  Corona  Petroleum  Co.  has  filed  new  driUing  permits. 
Pipe  line  capacity  will  be  increased  to  30.000  barrels  a  day  and  storage  to 
6,000.000  barrels.  A  new  factory  is  being  built  for  the  working  of  3(1,000 
barrels  per  day. 

(2)  The  Mexican  Lagle  has  proven  an  unqualified  success.  Its  Naranjos 
Field  has  proved  to  be  very  rich. 

Venezuela. — The  Group  has  purchased  from  the  British  Government  a 
number  of  Monitors  of  shallow  draft  for  use  as  tankers  to  convey  oil  from 
Maracaibo  to  the  refinery  of  Curacao.  It  is  anticipated  that  these  will 
enable  Venezuela  to  take  its  place  among  the  large  oil  producing  are:is  of 
the  world  and  prove  a  prolific  field. —  V.  Ill,  p.  301,  79. 

Safety  Car  Heating  &  Lighting  Co. — Acquires  Plant. — 

The  company  has  bought  the  old  arms  plant  at  New  Haven  of  the  Stan- 
dard Steel  &  Bearings  Co.,  Inc.,  a  corporation  affiliated  with  the  Marlin- 
Rockwell  Corp.  It  is  stated  that  the  new  owner  will  transfer  its  Jersey 
City  industry  to  New  Haven  occupying  the  newly  acquired  plant.  The 
deal,  it  is  said,  involves  about  .$450.000. — V.  110.  p.  2189. 

Savannah  (Ga.)  Gas  Co. — Gas  Rate  Advanced. — • 

The  rates  for  gas  effective  Aug.  1  will  be  advanced  to  $1.50  per  1,000  cu. 
ft.  Present  rate  $1 .35  per  1 ,000  cu.  ft.  Minimum  charge  per  m-onth  $1 . — 
V.  107,  p.  2194. 

Shell  Transport  &  Trading  Co. — Earnings. — 

Calendar  Years:                                 1919             1918  1917  1916 

Profits   £4,762,724  £2,893,003  £2,774,631  £1,705,844 

Expenses,   etc 49,354          40,659  40,702  47,948 

Interest  on  loans 95,870  98,798 

Pref.  dividend 100,000        100.000  100,000  100,000 

Ord.    dividend 4,507,625    2,813,927  1,749,411  1,429,016 

do.  rate 35%             35%  35%  35% 

Reserve,  etc 41,172         

Bal.sur.  for  year £105,745rfe/£103,155  £788.848  £30,082 

P.  %  L.  bal.forward 1.242,622    1,136,877  1,239,032  450.384 

— See  also  Royal  Dutch  Co.  above — V.  Ill,  p.  301. 

Shove  Mills  Corp.— 50%  Stock  Dividend— Extra  Div.  8%. 

The  stockholders  will  vote  July  27  on  reducing  the  authorized  Capital 
stock  from  .$825,000  to  $800,000  by  retiring  250  shares  now  in  the  treasury 
and  then  on  increasing  it  to  $1 ,200,000,  the  .$400,000  to  be  is.sued  as  a  stock 
dividend  of  50%. 

The  directors  have  declared  an  extra  dividend  of  8''c  in  addition  to  the 
quarterly  dividend  of  2% ,  both  payable  Aug.  2  to  holders  of  record  July  15. 
Like  amount  was  paid  extra  in  Feb.  and  May  last. —  V.  110,  p.  1856. 

South  Porto  Rico  Sugar  Co. — 100%  Stock  Dividend. — 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has  ruled 
that  the  Common  stock  be  not  quoted  ex  .stock  dividend  of  100%.  on  July  24 
and  not  until  Aug.  9.     Compare  V.  Ill,  p.  301,  80. 

Standard  Oil  Co.  of  Ohio.^ — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  Common  stock,  along 
with/ne  regular  quarterly  dividend  of  3% ,  both  payable  Oct.  1  to  holders 
of  record  Aug.  27.  Like  amounts  have  been  paid  quarterly  since  January 
last.— V.  110,  p.  2199. 

Steel  &  Tube  Co.  of  America. — Earnings. — 

■June   1920.  6  Mos.    "20. 

Sales .$8,064,584  $40,645,883 

Gross  profits 1,353,936  6,732,007 

Miscellaneous  income 43,900  231,733 

Total  income $1,397,835  86,963,740 

Charges  and  Federal  taxes 165,274  804,828 

Interest,  &c 144,043  833,035 

Preferred  dividends 102,083  612,500 

Balance,  sm-plus $986,435       $4,713,377 

— V.   110,  p.  2663,  2656. 

Stevens  Mfg.  Co.,  Fall  River,  Mass. — Ditndends. — 

A  quarterly  dividend  of  4%  has  been  declared  on  the  stock,  payable  to 
stockholders  of  record  July  16.  In  the  last  quarter  a  like  amount  was  paid, 
and  in  the  first  quarter  this  year  3%.- — V.  106,  j).  1092. 

Stewart-Warner  Speedometer  Corp. — Earnings,  &c. — 

Not  earnings  for  the  six  months  ending  June  30  are  reported  at  $1.470. - 
147  before  deducting  Federal  taxes,  as  compared  with  $1,373,883  in  1919. 
The  usual  quarterly  dividend  of  $1  per  share  has  been  declared  upon  the 
Capital  stock  payable  Aug.  15  to  holders  of  record  on  July  31.  Contrary 
to  former  practice,  the  stock  transfer  books  will  not  be  closed  for  dividend 
purposes. — V.  11 1,  p.  196,  80. 

Texas  Co. — Tenders — Status  of  Central  Petroleum  Co. — 
The  ('base  National  Bank,  57  Broadway,  N.  Y.  City,  will  until  Au.g.  21 
receive  bids  at  not  exceeding  par.  and  int.  to  Sept.  1  1920,  for  the  .sale  to  it 
of  3-year  7%  Sinking  Fund  (Jold  notj-s.  dated  March  1  1922,  to  an  amount 
sufficient  to  exhaust  $2,500,000  then  in  the  .sinking  fund. 

As  to  new  status  of  C^entral  Petroleum  Co..  see  I'niou  Oil  Co.  of  Del. 
below.— V.   110.  p.  2664. 

Tonopah-Belmont  Development  Co. — Annual  Report. — 

12  Mos.  to  10  Mos.  to  -Year  end.   Fel>.   28 — 

Mr.  31 '19  /}<f.31'18  1918.               1917. 

Gro.ss  value  of  product- -.$1,231, 482  $1,424,998  $2, 171, .521      $2,531,736 

Operating  expenses 742,860  739,630  1,097,801        1,112.349 

Net  from  operation $410,099        .$591,488     $1,026,701     $1,290,705 

Otherincome *204,351  13,901        all5,746        nl45,767 

Gross  income $614,451         .$605,390     $1,142,448     81,436, 47."i 

Admin,  cxplor.,&c., taxes        44,644  47,406  124,324  191,373 

Netprofit $569,806        $557,983     $1,018,124     $1,245,099 

*  Includes  dividends  from  Belmont  Surf  Inlet  IVIines,  Ltd.  a'Includejs 
iiroflts  on  stored  silver. — V.   110.  p.  1195.  "  iS 

Union  Oil  Co.   lof  Del.) — .\cqnires  Control. —  ,       i 

The  company  lias  aciiuired  control  of  the  ("^enli-al  Petroleum  Co.,  consid- 
ered one  of  the  most  valuable  producing  pioperti(«  in  Oklahoma,  thereby 
strengthening  its  position  in  the  Mid-Continent  Field,  ■ 
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The  Central  Petroleum  Co.  has  a  daily  production  of  more  than  4.000 
barreJs;  has  30  wells  drilling:  has  over  27.000  acres  under  lease,  of  which 
$26,000  in  Oklahoma  (13.200  acres  of  which  undeveloped),  and  1,320  in 
Kansas. 

The  Central  Petroleum  Co.,  a  holding  company,  incorporated  Aug.  4 
1913.  in  Maine,  o^vning  100%  of  Capital  stock  of  the  Wolverine  Oil  Co., 
more  than  99^2  %  of  the  Common  stock  and  100%  of  the  Pref.  stock  of  the 
Sagamore  Oil  &  Gas  Co.,  more  than  98%  of  the  Capital  stock  of  the  Wig- 
wam Oil  Co.,  and  100%  of  the  Capital  stock  of  the  Roth-Argue-Maire 
Bros.  Oil  Co.,  and  of  the  St.  Lawrence  OU  Co. — V.  110,  p.  1755. 

Union  Oil  Co.  of  California. — Earnings,  &c. — 

The  company's  report  for  the  half-year  ended  June  30  1920,  dated  at 
Los  Angeles,  July  7,  says  in  substance: 

Profits  from  all  operations,  less  general  expenses,  regular  taxes,  interest 
charges  and  employees'  share  of  profits,  wore  approximately  as  follows: 

1920 1919 

Profit  subj.  to  deprec.  &  Fed.  income  & 

excess  profit  taxes $10,000,000  27%  $7,900,000  25% 

Pro\ision  for  deprec. ,  depletion  &  labor 

&  incidental  cost  of  new  drilling 3.650,000     9%     2,400,000     8% 

Profit  subj.  to  Fed.  inc.  &  exc.  prof.  tax.  $6,350,000  18%  $5,500,000  17% 

The  percentages  stated  above  are  calculated  on  the  capital  stock  and 
surplus  combined  and  not  the  issued  capital  stock  only,  and  the  profit 
stated  is  before  making  provision  for  Federal  income  and  excess  profit  taxes. 

Production  of  crude  oil  by  the  company  and  controlled  companies  combined 
approximates  4,175,000  net  barrels,  an  increase  over  the  same  period  last 
year  of  145,000  barrels.  Altogether  13  wells  were  brought  in  with  a  settled 
production  of  about  2,400  barrels  per  day.  The  company  now  has  51  strings 
of  tools  in  operation  in  California,  Texas.  Wyoming  and  Mexico. 

Sales  for  the  six  months  approximate  $29,360,000.  an  increase  in  value 
of  $3,960,000,  or  about  15%.  Owing  to  the  large  deliveries  of  fuel  oil,  we 
show  a  large  reduction,  amounting  to  approximately  1,600,000  barrels,  in 
the  quantity  of  crude  oil  in  storage  as  compared  with  Jan.  1  1920.  This 
draft  on  our  stocks,  accumulated  during  periods  of  low  prices,  has  enabled 
us  to  maintain  our  profits  in  the  face  of  the  largely  increased  cost  of  crude 
oil,  labor  and  materials,  although  as  yet  commensurate  advances  have  not 
been  made  in  the  market  prices  of  our  products.  During  the  six  months 
the  State  storage  has  declined  about  3,500.000  barrels. 

Capital  Expenditures  approximate  $6,500,000,  principally  for  new  drilling 
and  additions  to  distributing  plants. 

Current  Assets,  consisting  of  cash,  U.S.  Government  bonds  and  Treasury 
certificates,  accounts  and  bills  receivable,  oil  inventories  and  materias  and 
supplies  at  June  30  1920,  approximate  $31,800,000,  an  increase  over 
Dec.  31  1919  of  about  $700,000.  The  company  is  strong  in  cash  resources. 
Current  assets  are  over  5  to  1  of  current  liabilities. 

Current  Liabilities  at  June  30  1920  approximate  $5,600,000,  which  is 
about  $900,000  less  than  on  Dec.  31  1919.  During  the  six  months  1st  M. 
bonds  in  the  hands  of  public  decreased  $699,000;  purchase  money  obliga- 
tions increased  approximately  $34,000. 

Capital  stock  outstanding  at  June  30  1920  amounted  to  $48,297,800. 

The  stockholders  on  June  15  1920  voted  to  increase  the  auth.  capital 
stock  from  $50,000,000  to  $100,000,000. 

The  surplus  and  operating  reserves  approximate  $29,300,000. 

The  regular  quarterly  dividend  of  $1  50  per  share,  together  with  an  extra 
dividend  of  $1  per  share,  was  declared  on  July  7  1920,  payable  to  stock- 
holders of  record  at  Oleum,  July  10  1920. 

[Signed  by  W.L.Stewart,  Pres.:R.  D.  Matthews,  Comp.] — V.  Ill,  p. 196. 

United  Electric  Light  Co. — Notes  Offered. — Estabrook 
&  Co.,  New  York,  &c.,  are  offering  at  96.53  and  int.,  yielding 
7J^%,  $1,000,000  10-year  7%  coupon  gold  notes.  Circular 
says  in  part: 

Dated  Aug.  1  1920.  Due  Aug.  1  1930.  Callable  on  60  days'  notice  at 
1023^  and  int.  on  or  before  Aug.  1  1925  and  thereafter  at  a  premium  of 
H  of  1%  for  each  year  or  fraction  of  year  of  unexpired  term  to  maturity. 
Denom.  $1,000  (c*)  Int.  F.  &  A.  payable  at  First  Nat.  Bank  of  Boston. 
Springfield  Snfc  Deposit  &  Trust  Co..  trustee. 
K-w^'  Capitaluation  Outstanding,   after  Present  Financing. 

Capital  stock $3,200,000  3-yr.  6%  notes,  1920 $1,000,000 

xPremium  on  capital  stk.   1,927,500  5-yr.  6_%  notas,  1923 .500,000 

|10-yr. '7%,  notes,  (thLsiss.)   1,000.000 

X  New  stock  to  be  presently  issued  figured  at  $170  per  share,  which  is 
price  authorized  by  the  Public  Utilities  Commission. 

Purpose. — To  provide  funds  for  the  retirement  of  notes  due  Dec.  1  1920. 

Company. — Incorp.  in  Mass.  Does  entire  electric  lighting  and  industrial 
power  Duslness  in  Springfield  and  Loiigmeadow,  and  practically  all  in  West 
Springfield,  Mass.  Population  about  150,000.  Owns  aU  of  the  $350,000 
Common  stock  of  Indian  Orchard  Co.,  which  owns  5,000  electrical  h.  p. 
water  power  development.  Equipment  includes  52,233  installed  h.  p., 
about  228  miles  of  duct  conduits  and  about  867  miles  of  overhead  lines. 
Serves  about  22,000  customers. 

Dividends. — Dividends  have  been  paid  regularly  for  over  30  years  and 
since  1888  have  never  been  less  than  6%  p.  a.  Presdent  dividend  rate  is 
1 2  %  p .  a .  For  the  20  years  1 901  to  1 920 ,  incl . ,  including  the  value  of  rights 
shareholders  have  averaged  to  receive  over  15%  annually.  The  present 
quotation  of  $170  per  share  of  capital  stock  shows  market  value  equity 
above   obligations   of  approximately  $5,440,000. 

Earnings  Years  Ended  Jtine  30. 
Year —     Gross  Earns.        Net  Earns.  |    Year- —     Gross  Earns. 


1917-18---  $1,385,955 
1918-19--.  1,681,625 
1919-20---     1,944,581 


Net  Earns. 

$406,413 

675,925 

772,865 


1912-13-.-      .$777,417  $346,942 

1914-15-..         890,065  370,218 

1916-17---     1,242,532  500.180 
—V.  110,  p.  2495. 

United  States  Rubber  Co. — Notes  Sold. — Kuhn,  Loeb 
&  Co.,  New  York,  this  week  offered  and  sold  at  98 M  ^'iid 
int.,  to  yield  over  7 3^%,  $20,000,000  10-year  7^%  Secured 
Gold  Notes,  due  Aug.  1  1930  (see  advertising  pages.) 

Denom.  $1,000  and  $500  (c*).  Int.  payable  F  &  A  without  deduction 
for  any  tax  or  taxes  (other  than  Federal  inconie  taxes  in  excess  of  2%  p.  a.) , 
which  company  or  trustee  may  be  required  to  pay,  or  to  retain  therefrom, 
under  any  present  or  future  law  of  tne  U.  S.  of  America,  or  of  any  State, 
county,  municipaluty  ,  or  other  taxing  authority  therein.  Trustee  U.S. 
Mortgage  &  Trust  Co.,  N.  Y. 

Data  from  Letter  of  Chairman  Samuel  P.  Colt,  N.  Y.,  July  16  1920. 

Secured. — Secured  by  deposit  and  pledge  with  trustee  of  $25,000,000, 
Fust  &  Ref.  Mtge.  6%  Gold  bonds,  due  Jan.  1  1947. 

Business,  &c. — Company  directly  or  through  subsidiaries  is  engaged  in  the 
manufacture  of  rubber  footwear  of  all  kinds,  pneumatic  and  solid  rubber 
tires  and  tubes  for  automobil&s,  trucks  and  other  vehicle^;,  mechanical 
goods  and  druggist  sundries,  insulated  wire  and  practically  all  other  goods 
that  are  made  from  India  rubber,  there  being  over  50  mills  in  operation, 
situated  in  the  United  States  and  Canada.  Business  is  well  balanced,  the 
product  of  footwear  and  of  tires  being  about  equal,  while  the  mechanical 
goods,  druggists'  sundries  and  other  miscellaneous  products  make  up 
substantially  another  third. 

Company  owns  the  largest  rubber  plantations  In  the  world  from  which 
it  obtains  direct  a  substantial  part  of  its  crude  rubber  requirements.  The 
product  of  such  plantations  is  rapidly  increasing. 

In  order  to  provide  for  the  constant  and  rapidly  increasing  demand  for  its 
product  of  automobile  truck  and  passenger  car  tires,  the  company  com- 
menced early  in  1919  a  .substantial  expansion  of  its  five  tire  manufacturing 
plants  in  the  United  States  and  in  Canada.  It  in  confidently  expected  that 
these  improvements  will  more  than  double  the  productive  capacity  of  the 
tire  plants  by  July  1921 .  The  demand  for  our  tires  vastly  exceeds  not  only 
the  existing  capacity  but  even  the  enlarged  capacity  after  the  proposed 
Increase  in  production. 

Purpose. — Proceeds  of  this  sale  of  notes,  with  the  current  surplus  earn 
Sngs,  will  give  the  company  sufficient  funds  for  the  completion  of  the  plan 
extensions  now  in  progress  at  Detroit,  Hartford,  Providence  and  Indian- 
apolis for  the  increase  of  the  company's  tire  production. 

Sales. — Total  sales,  incl.  subsidiaries,  for  the  last  3  years  have  been: 
1917 $176,159,694     |  1918 $215,398,425     |     1919-.-,  $225,589,465 

Total  sales  for  the  .six  months  ending  June  30  1920.  amounted  to  over 
$129,000,000,  or  an  increase  of  over  $29,000,000,  equivalent  to  30%  over 
the  same  period  of  last  year. 

Earnings.- — Not  income,  including  subsidiaries,  for  calendar  year  1919 
(V.  110,  p.  1522,  1637)  applicable  to  interest  charges,  amounted  to  $21,- 
396,099,  or  more  than  5\4  times  .such  charges,  which  amounted  to  $3,665.- 
862.     Net  income  for  the  six  months  endal  June  30  1920,  after  provision 


for  all  taxes  and  reserves,  shows  an  Increase  of  more  than  $3,000,000  over 
the  same  period  of  last  year. 

Assets. — Current  a.ssets  of  the  company  as  of  May  31  1920  amounted  at 
conservative  valuations  to  $197,773,471,  while  current  indebtedness 
amounted  to  $65,035,334.  Company  has  at  present  outstanding  $65,- 
000,000  First  Pref.  stock  and  $81 ,000,000  Common  stock,  on  both  classes 
of  which  dividends  are  being  paid  at  the  rate  of  8%  p.  a. 

Application  will  be  made  in  due  course  to  list  notes  on  N.  Y.  Stock 
Exchange.— V.    Ill,   p.   301. 

U.  S.  Steel  Corp. — Foreign  Holdings. — Unfilled  Orders. — 
See  under  "Current  Events"  and  "Trade    and  Traffic  Movements"  in 
last  week's  issue — V.  Ill,  p.  302. 

Wayagamack  Pulp  &  Paper  Co. — Dividend  Increased. — 

A  quarterly  dividend  of  1  K  %,  for  the  quarter  ending  Aug.  30.  has  been 
declared  on  the  Common  stock,  payable  Sept.  1  to  holders  of  record  Aug.  16. 
In  June  last,  a  quarterly  dividend  of  1%  was  paid  and  in  March  last  an 
initial  distribution  of  1%  was  made. — V.  Ill,  p.  302. 

West  Pcnn  Power  Co. — Bonds  Offered. — Halsey,  Stuart 
&  Co.  and  A.  B.  Leach  &  Co.,  Inc.,  are  offering  at  94 J^  and 
int.,  to  yield  over  73^%  (see  adv.  pages.)  $3,000,000  1st 
Mtge.  7%  Gold  bonds.  Series  "D,"  of  1916,  due  March 
1  1946. 

Int.  P.  &  A.  in  New  York  and  Chicago,  without  deduction  for  Federal 
income  taxes  now  or  hereafter  deductible  at  the  source  not  in  excees  of  2% . 
Denom.  $1,000,  $500  and  $100  (c*&r*).  Red.  all  or  part  on  4  weeks' 
notice:  On  and  after  March  1  1921,  to  and  incl.  Feb.  28  1926,  at  107; 
thereafter  to  and  incl.  Feb.  28  1931  at  105;  thereafter  and  to  and  incl. 
Feb.  29  1936  at  104;  thereafter  and  to  and  incl.  Feb.  28  1941  at  102 >^;  and 
thereafter  to  maturity  at  101  and  int.  Tax-exempt  in  Pennsylvania. 
Data  from  Letter  of  President  A.  M.  Lynn,  Pittsburgh,  July   19  1920. 

Company. — Organized  in  Pennsylvania  in  March  1916,  and  supplies 
electricity  for  light,  heat  and  power  to  291  cities,  towns  and  communities 
located  in  the  Pittsburgh  district  of  Pennsylvania,  at  distances  of  from 
3  to  50  miles  from  that  city. 

Capital'n  (.After  This  Financing) —  Authorized.  Outstanding . 

Preferred  stock.  7%  cumulative $10,000,000     $2,985,000 

Common  stock 10,000,000     10,000,000 

First  Mtge.  gold  bonds  (including  this  issue) x  16,778,000 

Five- Year  6%,  Convertible  gold  debentures,  1924-     2.500.000        2,500,000 

X  Authorized  issued  limited  by  the  restrictions  of  the  trust  deed. 

Contract  with  Govt. — The  U.  S.  Government  advanced  to  company  th« 
sum  of  $2,409,000  toward  the  cost  of  construction  of  a  new  power  station 
at  Springdale  on  the  Allegheny  River,  together  with  the  necessary  trans- 
mission lines.  Under  the  terms  of  the  contract  with  the  Government  the 
company  has  been  allowed  to  retain  one-half  of  this  sum  to  cover  future 
depreciation  and  obsolescense,  the  remainder,  $1,204, .500.  to  be  repaid  to 
ths  Government  with  interest  at  from  5%  to  0%,  in  annual  installments 
from  1923  to  1930,  incl.  Company  has  entered  into  an  indemnity  bond  for 
its  faithful  performance  of  this  contract  and  such  bond  is  secured  by  a 
second  morliage  on  its  properties. 

Purpose— Proceeds  will  be  used  to  reimburse  company  for  expenditures 
made  or  to  bo  made  for  the  completion  of  the  Springdale  generating  station 
and  transmission  and  distribution  equipment  necessary  to  market  th« 
additional  power  generated. 

Security. — The  First  Mtge.  7%  Seiies  "D"  bonds  are  issued  imdei  the 
same  mortgage  with  the  $8,500,000  outstanding  Series  "A"  5%  bonds 
(V.  102,  p.  891)  and  $5,278,000  outstanding  Series  "C"  6%  bonds  (V.  107. 
p.  2296),  and  are  secured  by  an  absolute  first  mortgage  on  all  the  physical 
property,  rights  and  franchises  owned. 

Earnings  for  the  12  Months  ended  May  31 —  1920.  1919. 

Gross  earnings,  incl.  miscellaneous  income $6,843,383  $5,974,221 

Operating  exp.,  maintenance  taxes  and  rentals 4,642,003     3,767,275 

Net  earnings $2,201 ,380  $2,206,945 

Annual  interest  on  $16,778,000  First  Mtge.  bonds, 

including  this  issue,  requires $951 ,680 

Compare  V.  102,  p.  891;  V.  105,  p.  614;  V.  106,  p.  .507.  613;  V.  107  p. 
403,  2296;  V.  109,  p.  2446.  and  see  annual  report  in  V.  Ill,  p.  80. 

(S.  S.)  White  Dental  Mfg.  Co.~Notes  Offered.— Wm.  A. 
Read  &  Co.  are  offering  at  100  and  int.,  to  yield  8%,  $2,- 
000,000  10- Year  8%  gold  notes. 

Dated  Aug.  1  1920.  due  Aug.  1  1930.  A  sinking  fund  of  10%  p.  a.  of  tha 
amount  issued  is  provided  to  purchase  notes  In  the  market  at  or  below  105 
and  int.  Int.  payable  F.  &  A.  in  New  York.  Denom.  $1,000  (c*).  Red. 
as  a  whole  at  107}^  and  int.  on  any  int.  date.  Not  returnable  for  taxation 
in  the  hands  of  residents  of  Pa.  Central  Union  Trust  Co.,  N.  Y.,  trustee. 
Data  from  Letter  of  Frank  H.  Taylor,   President  of  the    Company. 

Company. — Organized  76  years  ago,  and  incorp.  in  1881.  Is  the  largest 
dental  manufacturing  company  in  the  world,  its  products  comprising  prac- 
tically eveiT  requirement  of  the  dental  profession.  Products  are  manu- 
factured in  its  factories  located  in  Philadelphia,  Frankford,  Pa.,  and 
Staten  Island,  N.  Y.,  and  are  marketed  through  the  company's  own  retail 
stores  in  many  of  the  larger  cities  in  this  country,  through  affiliated  com- 
panies in  England,  Canada  and  Brazil,  and  through  approximately  100 
dealers  in  the  United  States  and  200  dealers  located  elsewhere  throughout 
the      world. 

Earnings. — Sales  increased  from  about  $5,500,000  in  1915  to  over  $9.- 
500.000  in  1919,  with  1920  estimated  at  about  $11,000,000.  --^ 

Net  income,  available  for  interest  and  Federal  taxes,  for  the  three  fiscal 
years  ended  Dec.  31  1919.  with  estimated  net  income  for  1920  based  on 
actual  results  for  the  first  five  months,  is  as  follows:  »>*»-■? 

1920  (cs<.).  -?i     m       1919.  1918.  1917. 

$1.500.000     ••'^""^   $1,388,829  $705.711 $43L5()9 

Balance  Sheet  May  31  1920.  After  Giving  Effect  to  Present  Financing. 


Assets  (Total  each  side,  $9,775,483) 
Plant  &  equip., less  depr__$2.256,462 

Invest,  in  affil.  cos 395,211 

Patents  and  trade-marks.         43,505 

Current  assets 6,842,796 

Deferred  assets 237,509 


Liabilities 

Capital  stock $5,000,000 

10-Year   8%,  notes 2,000,000 

Current  liabilities 561,993 

Miscellaneous  reserves 267.671 

Surplus 1 ,945,819 


Purpose. — Funds  derived  from  sale  of  notes  will  afford  the  company 
additional  working  capital  required  by  the  increasing  volume  of  business. 

Wickwire-Spencer  Steel  Corp. — Dividends  No.  2. — 

A  second  regular  quarterly  dividend  of  $1  per  share  has  been  declared 
on  the  Class  "A"  Common  shares,  together  with  the  quarterly  2%  on  the 
I'ref.  stock,  both  payable  Aug.  1  to  holders  of  record  July  22.  Initial  divi- 
dends of  like  amount  were  paid  on  both  the  Common  and  Pref.  stocks  in 
May  last.     Compare  earnings  statement  In  V.  111.  p.  80. 

(C.  H.)  Wills  &  Co.,  Marysville,  Mich.— 5/oc^-  Sold.— 

F.  S.  Moseley  &  Co..  Boston,  recently  placed  at  par  with  a  bonus  of 
Common  stock.  $1,000,000  8%  Cumul.  Pref.  stock.  An  official  an- 
nouncement says:  Divs.  Q.-J..  callable  at  $100.  all  or  part.  Com- 
pany will  be  capitalized  as  follows:  First  Pref.  stock.  $5,000,000  auth., 
•fl,()00,000  issued:  2d  Pref.  stock.  $5,000,000  auth.,  $2,000,000  issued; 
Common  stock  (no  par  value),  300,000  shares  auth.,  all  to  be  issued. 
The  2d  Pref.  stock  and  the  remainder  of  the  Common  stock  is  all  to  be  held 
by  Mr.  Wills  and  his  associates. 

The  companv  has  a  large  plant,  very  favorably  located  at  Marysville, 
Mich.,  on  the  St.  Clair  River,  offering  unusual  facilities  for  .shipments,  in 
and  out,  both  by  rail  and  water.  The  present  capacity  of  the  plant  is  suf- 
ficient for  the  manufact\ire  of  about  10.000  cars  a  year.  It  is  planned 
that  deliveries  of  cars  will  start  during  the  month  of  August  next. 

This  car  has  been  designed  by  C.  Harold  Wills,  who  will  have  with  him 
J.  R.  Lee  and  others  formerlv  associated  with  him  in  the  Ford  Motor  Co., 
Kidder.  Peabody  &  Co..  F.  S.  Moseley  &  Co..  Boston.  Mass. 

The  following  officers  have  been  elected:  C.  Harold  Wills.  President; 
John  R.  Lee.  1st  Vice-Pre~s.;  Kirk  V.  Alexander.  2d  Vice-Pres.:  Charles 
Morgana,  3d  Vice-Pres.;  Ferris  D.  Stone.  Sec:  Frank  P.  Brooke.  Treaa. 
The  above  and  Robert  S.  Potter,  Vice-Pres.  of  the  National  Shawmut 
Bank,  have  been  elected  directors. — V.  Ill,  p.  200. 

(William)  Wrigley  Jr.  Co. — Additional  Stock. — 

The  stockholders  have  authorized  the  sale  of  additional  stock  to  the 

present  stockholders  at  par  ($25)  in  the  ratio  of  one  new  share  for  eacli  t*n 

shares  held  on  Aug.  10.  Payment  for  the  new  stock  is  to  be  made  by  Sept.  1. 

Companv  has  an  authorized  common  stock  issue  of   600.000   shares    of 

which  450.000  shares  are  outstandine. — V    109.  p.  987. 

For  other  Investment  News,  see  page  400. 
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THE  KANSAS  CITY  SOUTHERN  RAILWAY  COMPANY 


TWENTIETH  ANNUAL  REPORT— FOR  THE  FISCAL   YEAR   ENDED   DECEMBER  31    1919. 


Kansas  City,  Mo.,  May  31  1920. 
To  the  Stockholders  of  The  Kansas  City  Southern  Railway  Co.: 
The  twentieth  annual  report  of  the  affairs  of  your  Com- 
pany, being  for  the  year  ended  December  31  1919,  is  here- 
yfiih  presented. 

FEDERAL,  CONTROL. 

Federal  control  of  your  property  assumed  on  December  28 
1917,  by  proclamation  of  the  President  of  the  United  States 
dated  December  26  1917,  and  exercised  through  the  Director- 
General  of  Railroads,  continued  throughout  the  year  1919, 
such  control  embracing  all  property  owned  by  your  Company 
or  under  its  direction  except  that  of  The  K.  C.  S.  Elevator 
Company  and  of  The  Mena  Land  &  Improvement  Company , 
and  extending  to  operation,  maintenance  and  improvement. 

The  Act  of  Congress  approved  March  21  1918,  providing 
for  the  duration  of  Federal  control,  for  the  operation  of  the 
railroads  thereunder,  and  for  a  basis  of  compensation  to  their 
owners,  authorized  the  payment  of  a  standard  return  ap- 
proximately equal  to  the  average  annual  railway  operating 
income  for  the  three  years  ended  June  30  1917.  Such  annual 
return  for  the  properties  owned  or  normally  controlled  by 
your  Company,  as  tentatively  certified  by  the  Inter-State 
Commerce  Commission,  is  as  follows: 

The  Kansas  City  Southern  Railway  Co $3,216,697  65 

Texarkana  &  Fort  Smith  Railway  Co 318,729  68 

The  Kansas  City  Shreveport  &  Gulf  Term.  Co.-  6,014  66 

Glenn-Pool  Tank  Line  Co Sll,592  22 

Less  accrual  to  Midland  Valley  Rail- 
road Co 2,898  05 

8,694  17 

$3,550,136  16 

The  f'oteau  Valley  Railroad  Co. def.$3,232  19 

The  Arkansas  Western  Railway  Co def.6,575  51 

Port  Arthur  Canal  &  Dock  Co .-def.36,049  44 

45,857  14 

Total $3,504,279  02 


Following  continued  negotiations  between  the  Chairman 
of  your  Board  and  the  Director-General,  a  compensation 
agreement  in  standard  form  was  executed  by  the  proper 
officers  of  the  Company  pursuant  to  authority  specifically 
conferred  by  the  Board  of  Directors  September  25  1919,  and 
deUvered  upon  the  stipulation  that  depreciation  arising  from 
the  abandonment  of  property  in  connection  with  former  im- 
provements shall  inure  to  the  corporate  advantage.  The 
indenture  has  not,  however,  as  yet  been  executed  on  behalf 
of  the  Railroad  Administration.  Recent  expressions  by  the 
Director-General  indicate  that  agreements  of  this  character 
now  pending  will  not  be  concluded. 

This  report,  besides  information  with  respect  to  the  cor- 
porate business  of  your  Company,  contains  for  comparative 
purposes,  statistical  data  showing  the  results  obtained  under 
Federal  operation. 

Further  increases  in  wages  were  granted  by  the  Director- 
General  to  trainmen  and  enginemen,  effective  .lanuary  1 
1919,  and  to  shopmen,  effective  May  1  1919.  Also,  agree- 
ments were  entered  into  by  the  Director-General  with  main- 
tenance of  way  employees,  mechanical  department  employees, 
stationary  firemen  and  oilers,  shop  laborers,  signalmen, 
clerks,  station  employees  and  freight  handlers,  governing 
hours  of  service  and  working  conditions. 

The  prices  of  supplies  consumed  in  operation  and  of  ma- 
terials used  in  construction  and  maintenance,  continued 
generally  to  fluctuate  between  wide  limits.  In  some  in- 
stances there  were  notable  increases,  and  in  others  substan- 
tial recessions,  from  the  high  level  reached  in  1918.  The 
price  of  coal  sustained  an  advance  of  13.91%,  while  that  of 
fuel  oil  underwent  a  decline  amounting  to  11.37%.  The  ap- 
pended exhibit  shows  the  approximate  average  changes  in 
the  costs  of  principal  materials  in  comparison  with  the  pre- 
ceding year: 

DESCRIPTION  OF  MATERIAL. 

Maintenance  of  Way  and  Structures:  Increase 

Yellow  Pine  Lumber 42.0% 

Uepot  and  Buildinjr  Paint 32.0 

oridge  and  Metal  Paint ,30.0 

Cypress   Shingles. 16.0 

White  Oak  Lumber .  12  0% 

Track  Shovels  9  6 

Steoi  Cattle  Guard-s ".     Q% 

Woven  Wire .    .  9.2 

Anti-Kail  OeepersIII " I  ft,' A 

Barbed  Wire  83 

Troatjjd  Track  Bolts I .llll^llllllllViV.llZlllllll^'Ji^   ^h 

lie  Plates i  a 

White  Oak  Cross  Tieil  I 'I'"":  

Frogs.  Orcssings  and  Switch  Material 

Texaco    Hoofing..  ...  . 

Roadway   Tools h"7* 

Push  Cars..  9  A* 

Track  Spikes " "'  oo* 

Angle  Bars '.'.'.V. """ " fi4* 

Hand  Cars... "\<n* 

Standard  llossemor  Rai"lIIIIIIIIIIIZIIIIIIIIIIIIIIIIIIIIIIiri2l!o* 


Maintenance  of  Equipment:  Increase 

Axles 78.0% 

Yellow  Pine  Lumber 57.0 

Brushes 39.0 

Common  Wire  NaUs.. 32.0 

Freight  Car  Paint 26.0 

Metal  Brake  Beams,  Freight 22.5 

Leather   Belting 21.0 

Flues,  2  !^-inch  Basis _ 18.0 

Cotton  Waste,  Colored,  No.   1 13.0 

Shop   Tools 13.0 

Stay  Bolt  Iron 12.6 

White  Oak  Lumber. 12.0 

Upholstering  Material 7.0 

Couplers 2.2 

Grey  Iron  Castings 2.0 

Journal  Boxes 1.6 

Cast  Wheels 

Air  Brake  Material 

Merchants  Black  Steel  Pipe 

Locomotive  Driving  Tires 0.5* 

Machine  Bolts 2.0* 

Elliptical  Springs 4.2* 

Hot  Pressed  Nuts 4.8* 

Car  and  Locomotive  Replacers 4.9* 

Fire  Brick 5.5* 

Air  Brake  Hose 5.7* 

Galvanized  Car  Roofing 12.6* 

Rivets,  Base. 15.0* 

Steel  Castings .17.0* 

Asbestos  and  Magnesia  Material 18.0* 

Brooms 18.0* 

Malleable  Iron  Castings 20.0* 

Babbitt ..20.0* 

Copper  Ferrules. .23.0* 

Merchants  Bar  Iron 25.0* 

Sheet  Copper 27.6* 

Sheet  Steel,  Fire  Box... 28.0* 

Helical  Springs 28.6* 

Sheet  Steel,  Tank 36.0* 

*  Decrease. 

The  accounts  of  the  Railroad  Administration  as  of  De- 
cember 31  1919,  showed  the  following  debits  and  credits  to 
your  Company  (including  the  Texarkana  &  Fort  Smith 
Railway  Company),  viz.: 

Corporation  Dr. 

Liabilities  Dec.  31  1917,  paid. ..$2,768,238  50 

Additions  and  Betterments 1,855,63126 

Cash  Advanced: 

For  Interest  payments 983,856  28 

For  Dividend  payments 420,000  00 

For  payment  of  Liberty  Loan 
Bonds  and  Treasury  Certifi- 
cates of  IndebtecUiess 360,840  11 

Expenses  prior  to  .Tan.  1  1918...      526,1.37  28 

Miscellaneous  Debits 160,652  82 

$7,075,356  25 

Cash  Advanced  from  Washington: 

For  Interest  payments $2,655,800  00 

For  Dividend  payments 1 ,050 ,000  00 

For  Equipment  Trust  payments    178,850  00 
For  Miscellaneous  payments..       213,350  00 

4,098,000  00 

$11,173,356  25 

Corporation  Cr. 

Cash  on  hand  and  in  transit  Dec.  31  1917 $1,950,965  36 

Material  and  Supplies  Dec.  31  1917,  adjusted.   1,160,091  21 

Assets  Dec.  31  1917,  collected 1,233,813  .37 

Agents  and  Conductors  balances  Dec.  31  1917      323,752  50 

Non-operating  Income  Items  collected 211,315  73 

Equipment  retired _      382.648  91 

Revenues  prior  to  Jan.  1  1918 165,747  19 

Accrued  Depreciation — Equipment 323,406  18 

5.751.740  45 

Balance  in  favor  of  Railroad  Administration   (Standard 

Return   omitted) $5,421,615  80 


The  above  statement  excludes  the  standard  retm-n  for 
the  two  years  due  from  the  Railroad  Administration  and 
amounting  (as  provisionally  certified  by  the  Inter-State 
Commerce  Commission)  to  .?7, 070, 854  66,  interest  due  your 
Company  on  additions  and  betterments  completed  since 
January  1  1918  and  the  value  of  roadway  property  retired 
and  not  replaced. 

MILES  OF  RAILROAD. 

The  track  mileage  of  your  Company  at  the  end  of  the  year 
was  as  below  stated: 

Main  Line — 

Kansas  City,  Mo.,  to  Belt  Junction,  Mo.. 11.96  miles 

Grandview,  Mo.,  to  Port  Arthur,  Tex 765.14     "         777.10  miles 

Second  Track — 
Between  Second  and  Wyandotte  Streets.  Kan- 
sas CiXy .  Mo.,  and  Air  Line  Junction .  Mo 5.41  miles 

Pittsburg  Yards 1.32     " 

Between  Mile  Posts  159  and  163 3.75     " 

BetweenDoQueon,  Ark.,  and  Neal  Springs.  Ark.  8.45     "  18.93     " 

Branches — 

Spiro,  Okla.,  to  Fort  Stnith,  Ark 16.44  miles 

•Tenson,  Ark.,  to  Bonanza  Mine.. 2.83     " 

I.ockport  .Tunction.  La.,  to  Ix)Ckport,  La 4.03     " 

DeQuincy.  La.,  to  Lake  Charles,  La 22.59     " 

Asbury,  Mo.,  toLawton,  Kan 5.16     "  51.05     " 

Yard.  Terminal  and  Side  Tracks — 
North  of  Bolt  Junction,  Mo.,  and  in  and  about 

Kansas  City 85.31  miles 

All  other  Yard,  Terminal  and  Side  Tracks 341.43     "         426  74     " 

Total  owned  or  controlled. 1,273  82  mile,. 


398 


THE  CHRONICLE 


[Vol.  111. 


Held  under  Trackage  Rights- 
Tracks  of  the  St.  Louis-San  Francisco  Railway- 
Co.  .  between  Belt  Junction,  Mo. ,  and  Grand- 
view,  Mo.,  used  under  contract: 

Main  Line 11.01  miles 

Sidings 2.32     " 

Tracks  of  the  Kansas  City  Terminal  Railway 
Co.,  between  Union  Station  at  Kansas  City, 
Mo.,  and  Sheffield.  Mo.,  used  under  joint 
contract: 

First  Main  Track 5.31     " 

Second  Main  Track 5.11     " 

Tracks  of  The  Missoiu-i  Pacific  Railway  Co., 
between  Troost  Avenue  and  Santa  Fe  Street , 
Kansas  City,  Mo.,  used  under  contract 1.55     "  25.31  miles 

Under  Lease — 
Yard  Track  of  the  St.   Louis-San   Francisco  Railway  Co., 

Kansas  City,  Kan .05     " 

Total  Miles  in  System 1,299.18  miles 

MILEAGE  BY  STATES. 


Otmied  by  The  K.  C.  S.  Rij.  Co.  and 

Subsidiary  Companies. 

Under 

Under 

Track- 

Lease— 

Total 

State. 

Second 

Yard 

age 

Yard 

Mile- 

Main 

Main 

Branches 

Track   & 

Rights. 

Track. 

age. 

Line. 

Track. 

Sidings. 

Missouri .  . 

174.62 

9.16 

3.29 

121.30 

25.31 

333.68 

Kansas 

18..38 

1.32 

1.87 

51.81 

0.05 

173.43 

Arkansas.. 

152.92 

8.45 

4.23 

49.69 



215.29 

Oklahoma. 

127.64 

15.04 

48.76 

191.44 

Louisiana  . 

222.46 



26.62 

88.17 

337.25 

Texas 

81.08 





67.01 





148.09 

Totals.. 

777.10 

18.93 

51.05 

426.74 

25.31 

0.05 

1.299.18 

The  total  track  mileage  of  the  system  was  increased  from 
1,292.28  to  1,299.18,  making  a  net  change  of  6.90  miles, 
which  consists  of  the  following  items: 

Additions — 

.^sbury.  Mo.,  to  Lawt.on,  Kan 5.16  miles 

Yard,  Terminal  and  Side  Tracks  (net) 1.74     " 

Total  Increase  In  System  Mileage 6.90  miles 


EQUIPMENT. 

The  Rolling  Equipment  owned  or  otherwise  controlled  on 
December  31  1919  consisted  of: 


Acquired 
Under 
Equip. 
Locomotives —  Owned.  Trusts. 

Passenger 24  *3 

Freight 109  15 

Switching 29  5 


Totals 162 

Freight  Equipment — 
In  Commercial  Service: 

Box  Cars 1,903 

Furniture 227 

Stock 286 

Tank 100 

Coal 297 

Plat 192 

Vinegar  Tank 


23 


*100 
97 


tl,192 

197 

2 


Totals. 3,005     1,588 


In  Work  Ser\'ice: 

Box  Cars 268 

Coal 1 

Flat 80 

Ballast.. 42 

Convertible  Coal  and 

Ballast. 130 

Water  Cars 7 


Total 528 


Cabooses . 


Grand  Totals 3,611     1,588 


Passenger 
Equipment — 

Coaches 

Chair   Cars 

Coach  and  Baggage 

Coach  and  Mail 

Baggage 

Baggage,     Coach     and 

Mail 

Express  and  Mail 

Office  and  Pay  Cars 


Acquired 
Under 
Equip. 
Owned.  Trusts. 
..      29 
-.      25 
2 
1 
17 


1 

10 

4 


Total . 


89 


Work  Equipment — 

Wrecker  Bunk 

Outfit  Coaches 

Derricks 

Steam   Shovels 

Slope  Levelers 

Ditchers 

Pile   Drivers 

Lidgerwoods 


1 
8 
10 
2 
2 
2 
2 
7 


Total . 


34 


*  Assigned  by  the  United  States  Railroad  Administration. 

t  Includes  200  cars  assigned  by  the  United  States  RaUroad  Administration- 

In  addition  to  this  railroad  property,  its  rights  of  way, 
real  estate,  buildings,  equipment  and  appurtenances,  the 
Company  controls,  by  virtue  of  its  ownership  of  securities, 
all  the  property  of  the  following  corporations,  viz.: 

THE  ARKANSAS  WESTERN  RAILWAY  COMPANY. 

A    standard-gauge    line    from    Heavener,    Oklahoma,    to 
Waldron,  Arkansas,  32.33  miles,  together  with  rights  of  way, 
buildings  and  appurtenances;  controlled  by  your  Company 
through  ownership  of  all  the  capital  stock  and  bonds. 
THE  POTEAU  VALLEY  RAILROAD  COMPANY. 

A  standard-gauge  line  from  Shady  Point,  Oklahoma,  to 
Calhoun,  Oklahoma,  6.67  miles,  together  with  rights  of  way, 
buildings  and  appurtenances;  controlled  by  your  Company 
through  ownership  of  all  the  capital  stock. 

THE  KANSAS  CITY  SHRE VEPORT  &  GULF  TERMINAL  COMPANY. 
Union  depot  property  at  Shreveport,  Louisiana,  including 
its  real  estate,  buildings  and  1.20  mile  of  yard  and  terminal 
track;  controlled  by  your  Company  through  ownership  of  all 
the  capital  stock. 

PORT  ARTHUR  CANAL  &  DOCK  COMPANY. 

Lands,  slips,  docks,  Avharves,  warehouses,  one  grain  ele- 
vator (capacity  500,000  bushels),  &c.,  all  at  Port  Arthur, 
Texas;  controlled  by  your  Company  through  ownership  of 
all  the  capital  stock  and  bonds. 

THE  K.  C.  S.  ELEVATOR  COMPANY. 
One  grain  elevator,  of  capacity  650,000  bushels,  situated 
at   Kansas   City,   Missouri;   controlled   by   your   Company 
through  ownership  of  all  the  capital  stock. 


GLENN-POOL  TANK  LINE  COMPANY. 
_A  company  operating    158   tank  cars-Kowned;  controlled 
jointly  by  your  Company  as  the  owner  of  75  per  cent  of  the 
capital  stock,  and  the  Midland  Valley  Railroad  Company 
as  owner  of  the  remaining  25  per  cent  of  the  stock. 


That  portion  of  the  system  lying  within  the  State  of  Texas, 
the  mileage  of  which  is  included  in  the  operated  mileage  of 
your  Company,  is  owned  by  the  Texarkana  &  Fort  Smith 
Railway  Company. 

For  the  sake  of  completeness,  however,  reports  for  that 
company  are  included  in  those  of  the  Kansas  City  Southern 
Railway  Company. 

STATEMENT  OF  CORPORATE  INCOME  FOR  THE  FISC-\L  YEAR 
ENDED  DECEMBER  31    1919. 

(Includes  the  Texarkana  &  Fort  Smith  Railway  Company.) 

Income  from  Lease  of  Road $3,536,227  79 

Miscellaneous  Income 100,i97  52 

$3,636,425  31 

Corporate  Expenses .$90,447  06 

Tax  Accruals 100.969  92 

Interest  on  Funded  Debt 1,835,391  66 

Miscellaneous   Income  Charges 266,938  11 

2,293,746  75 

Net   Income. $1,342,678  56 

Dividend  Appropriations 840,(500  00 

Income  Balance $502,678  56 


MAIL  REVENUE. 

By  Act  of  Congress  approved  July  28  1916  the  Inter- 
State  Commerce  Commission  was  empowered  and  directed 
to  fix  and  determine  the  fair  and  reasonable  rates  of  com- 
pensation for  the  transportation  of  mails  by  railroads.  The 
Commission  on  December  23  1919  rendered  its  decision, 
which  will  result  in  substantiall.v  increased  payments  to 
your  Company  for  this  service.  The  new  rates  are  retro- 
active to  November  1  1916,  and  the  additional  compensation 
due  your  Company  for  the  period  from  that  date  to  Decem- 
ber 31  1917  is  estimated  at  $52,800  00.  The  increases  during 
Federal  control  accrue  to  the  Railroad  Administration.  The 
annual  increase  in  your  future  revenue  from  mail  service  will 
approximate  $85,900  00,  and  in  addition  the  Company  will 
be  relieved  of  expenses  in  connection  with  the  handling  of 
mails  at  stations  and  terminals,  probablj'  aggregating 
$18,790  00  per  annum. 

DEPRECIATION. 

The  Federal  Management  set  up  through  charges  to  main- 
tenance a  reserve  covering  the  accrued  depreciation  of  equip- 
ment belonging  to  your  Company  and  the  Texarkana  &  Fort 
Smith  Railway  Company.  The  depreciation  reser\^e  at 
December  31  1919  was  as  below  stated: 

steam  Locomotives. .SI 64 ,826  89 

Freight-train  Cars 132,024  42 

Pa-ssenger-train  Cars 16,937  89 

Work  Equipment 9,616  98 

$323.406  18 

This  amount  has  been  set  up  in  the  corporate  accounts  as 
a  charge  against  the  United  States  Government. 

TAXES. 

State  and  municipal  taxes  accrued,  and  Federal  taxes  in 
part,  were  assumed  by  the  Railroad  Administration.  Besides 
the  normal  income  tax  withheld  at  the  source,  your  Company 
became  liable  for  income  and  war  profits  taxes  in  excess  of 
the  normal  tax,  amounting  to  $100,969  92. 

REFUNDING  AND  IMPROVEMENT  MORTGAGE  BONDS. 

There  was  no  change  in  the  situation  with  respect  to  the 

Refunding  and   Improvement  Mortgage  Bonds  authorized 

by  the  stockholders  June  29  1909.     The  status  in  that  regard 

at  the'end  of  the  year  was  as  follows: 

Total  authorized  issue $21,000,000  00 

Issued  and  sold 18,000.000  00 

Unis.sued  December  31  1919 $3,000,000  00 


EQUIPMENT  TRUSTS. 

The  total  face  amount  of  Equipment  Trust  Obligations 
outstanding  December  31  1918  was: 


Series  "D,"  dated  December  15  1912. 
Paid  during  the  year 


$744,000  00 
124,000  00 


Outstanding  December  31  1919 $620,000  00 


ASSIGNED  EQUIPMENT. 

During  the  term  of  Federal  control  the  Railroad  Adminis- 
tration purchased  from  the  builders  certain  locomotives  and 
cars,  and  later  the  Director-General  assigned  them  to  the 
various  railroad  companies.  Your  Board  of  Directors  on 
September  25  1919  accepted  the  quota  which  had  been 
apportioned  to  this  Company,  as  listed  in  the  succeeding 
tabulation  with  approximate  costs  set  opposite: 

3  Pacific  Type  Locomotives $152,700  00 

200  50-ton  Composite  Gondola  Cars 539 ,  400  00 

100  40-ton  Box  Cars 291,900  00 

$9  84,000 


The  purchase  will  be  financed  by  equipment  trust  agree- 
ment, intended  to  be  entered  into  by  your  Company  with 
the  Director-General  and  the  Guaranty  Trust  Company  of 
New  York  as  Trustee. 

ADDITIONS  AND  BETTERMENTS. 

Net  expenditures  were  made  from  current  funds  for  Addi- 
tions and  Betterments  to  road  and  equipment  in  the  amounts 
following: 

For  Road $,''>69.775  84 

For  Equipment Cr.120,866  14 

$448,909  70 

Estimated   Cost   of  Equipment   assigned   by   the   Director- 
General 984,000  00 


Total  Additions  and  Betterments. — SI .432,909}70 


July  24  1920. 
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A  classified  schedule  of  such  expenditures  is  presented  in 
the  statistical  section  of  this  [pamphlet]  report. 

The  bridges,  trestles  and  culverts  of  your  road  were  im- 
proved by  increasing  the  length  of  steel  bridges  from  22,851 
feet  to  23,058  feet;  by  reducing  the  length  of  trestles  from 
64,804  feet  to  64,35(5  feet;  increasing  the  number  of  stone 
and  concrete  culverts  from  696  to  703;  increasing  the  num- 
ber of  cast-iron  pipe  culverts  from  593  to  603,  and  by  in- 
creasing the  number  of  concrete  pipe  culverts  from  130  to 
134.  A  table  showing  the  progressive  improvements  made 
in  bridges  and  culverts  from  -June  30  1900  to  December  31 
1919  appears  in  the  statistical  section.     [Pamphlet  report.] 

The  work  of  widening  cuts  and  fills  to  standard  specifi- 
cations was  carried  forward.  Expenditures  for  that  purpose 
were  made  in  the  amount  of  $5,173  58. 

Incident  to  the  program  of  improvement  there  was  ex- 
pended for  protection  of  ftanks  and  drainage  the  sum  of 
$8,776  64. 

The  ballasting  was  reinforced  in  various  locations  at  a 
cost  of  $64,076  75.  The  condition  of  your  main  line  with 
respect  to  ballast  as  of  date  December  31  19  19  was  as  below; 

Section  of  6  inches  or  more  under  ties 697.80  miles 

Section  of  less  than  (i  inches  under  ties 79.30 

Total  main  line  mileage  owned 777.10 

During  the  year  11.81  miles  of  your  main  line  between 
Rich  Mountain  and  Mena,  Arkansas,  which  had  formerly 
been  laid  with  80-poimd  rail,  and  1.74  miles  of  your  main 
line  between  Seale  and  DeQuincy,  Louisiana,  which  had 
formerly  been  laid  with  60-pound  rail,  were  relaid  with  new 
85-pound  steel,  making  the  weights  of  rail  in  your  main  line 
mileage  as  of  December  31  1919  as  follows: 

Rail  weighing  85  pounds  per  yd 697.24  miles 

Rail  weigtiing  80  pounds  per  yd 74.26 

Rail  weighing  less  thau  80  pounds  per  yd 5.60 

Total  main  line  mileage  owned 777.10  miles 


Work  upon  the  schedule  for  the  reinforcement  of  track 
through  the  application  of  tie  plates,  anti-creepers  and  other 
devices,  with  a  view  to  stability,  permanence,  and  economy 
of  maintenance,  was  continued,  the  sum  expended  for  this 
purpose  being  $38,440  71. 

New  station  buildings,  required  by  public  authority  or 
made  necessary  by  the  demands  of  traffic,  have  been  erected 
at  the  following  locations.  The  expenditures  for  these 
facilities  were  as  below  set  forth: 


For  the 
Prior  to        Year  ended 
Jan.  1  1919.  Dec.  31  1919. 

Vidor,  Tex 314  29  .S2,434  13 

Port  Arthur,  Tex. 29,419  93 


Total. 
.f2,448  42 
29,419  93 


Totals.. $14  29 


i  1,854  06         $31.868  35 


The  expenditures  made  for  additions  and  betterments  in- 
clude the  cost  of  a  number  of  new  sidings  to  serve  industries 
not  heretofore  reached  by  j-our  tracks,  and  to  accommodate 
new  industries  in  process  of  establishment. 

The  following  is  a  list  of  such  industry  tracks,  some  of 
which  have  been  completed,  and  others  are  in  course  of 
construction: 

NEW  TRACKS  TO  SERVE  NEW  INDUSTRIES. 

Completed — 
Worland  Coal  Co .Worland,  Mo. 

Lutcher-Moore  Lumber  Co Mile  731. 

Sallisaw  Compress  Co .Sallisaw.  Okla. 

Arkan.sas  Natural  Gas  Co .   .       Mile  560. 

B.  P.  Lewis  Lumber  Co Mile  568. 

Shreveport  Lamp  Chimney  Co Mile  563. 

Texas  Produce  Co Ashdown.  Ark. 

N.  A.  Kennedy  Butter  Tub  Co Kansas  City,  Kan. 

C.  L.  Simpson Kan.sas  City,  Kan. 

Buchan  Coal  Co ...Kansas  City,  Kan. 

Frost-Johnson  Lumber  Co ...  Mile  590. 

Thomas  Ruddy  Packing  Co. ...Kansas  City,  Kan. 

Various  Mining  Industries A.sbury.Mo.-Lawton.Kan. 

Best  Clymer  Manufacturing  Co Mile  328. 

Delta  Land  &  Timber  Co  . .   .   .  Mile  700 

JJrexel  Poultry  &  Egg  Co Drexel,  Mo. 

The  Texa.s  Co Cedar  Grove,  La. 

Southern  Rim  &  Spoke  Co.,  and  Frost-Johnson 
Lumber  Co Mile  607. 

Uncompleted — 

Frost-Johnson  Lumber  Co .   .  Mile  607. 

Calcasieu   Parish Mile  718. 

various  Industrial  Sites Griffing,,Tex.-Port  Neches, 

Tgx 

y^f'^^i^J"*}"^"^?"^ Sun,Tex.-PortNeches.Tex; 

V?""', Charles  Naval  Stores  Co Barhani.  La. 

McElwain  Barton  Shoo  Co Kansas  City,  Mo. 

t.eo.  Hoyland  Flour  Co Kansas  City,  Mo. 

Smiloy-Rangor  Refining  Co Kansas  City,  Mo. 

w?    1    £??,''''^'  ^'1  ^  Refining  Co Cedar  Grove,  La. 

Jrank  Miller Leesville,  La. 

NEW  TRACKS  TO  SERVE  EXISTING  INDUSTRIES. 
Completed — 

«^^*  Arthur  Cooperage  Co Port  Arthur,  Tex. 

tefn.^n''^?^  ^°i Kansas  City,  Mo. 

Wr^^'^'i  "'■"^f**'''^  Lumber  Co.. Holden,  La 

Cad  In  n'Ji'T'k  V--  -  -  v;  - -  -  - Kansas  City ,  Kan . 

r!?H^     u'^u^*'*^*'""'KCo ...Lewis.  La. 

rfnf^H  ^^""'^^-^ Mile  .545. 

Gulf  Refnung  Co Port  Arthur,  Tox. 

Uncompleted — 

Klff^ij'n  ^^'""^  '^°^- - "Kansas  City.  Mo. 

itxarkana  Compress  Co Texarkana,  Tex. 

itiric^A^r^''"^^^*^  ^°  existing  equipment,  made  at  a  cost  of 
*lUb,y/o  25,  consisted  mainly  in  the  following: 

^°W°^fT^'V"'^P^"^"^V"°  "*■  s"P*"-hoatcrs,  piston  valve  cylinders,  steam 
burners  '  '^^^'^^'^'^  headlights,  and  conversion  from  coal  to  oil 

^7no?nV-rHr-  Cars— Application  of  steel  undcrframes,  metal  draft  arms, 
Pn«?>„  1  *-'Y'".>es  and  improved  draft  gears. 

uuslneos  Cars— Application  of  steel  underframe. 


FEDERAL  VALUATION. 

As  stated  in  a  previous  annual  report,  the  Company's 
valuation  case  was  finally  argued  and  submitted  to  the  Inter- 
State  Commerce  Commission  in  October  1918. 

On  July  1  1919  the  Commission  handed  down  a  written 
report,  modifying  its  tentative  valuation  by  including  in  the 
cost  schedules  certain  items  which  had  been  previously  ex- 
cluded therefrom,  but  refu.sing  to  include  other  items  therein, 
which,  the  Company  contends,  should  be  included.  The 
Commission  reserve  for  future  consideration  the  fixing  of  a 
final  value.  A  motion  for  a  rehearing  was  filed  by  the  Com- 
pany in  December  1919.  in  which  complaint  was  made  of 
the  action  of  the  Commission  in  disallowing  a  considerable 
number  of  cost  items.  No  disposition  has  yet  been  made  of 
this  motion. 

In  the  fall  of  1919  the  Company  was  notified  by  the  Com- 
mission that  its  case,  together  with  three  other  cases,  would 
be  set  down  for  reargument  on  .January  7  1920,  upon  the 
question  of  the  final  value  to  be  as.signed  to  its  property,  the 
elements  to  be  considered  in  the  determination  of  such  final 
value,  and  the  proper  weight  to  be  attached  to  each  of 
them;  and  it  was  required  to  file  its  brief  on  these  subjects 
with  the  Commission  on  or  before  December  10  1919.  The 
Company's  brief  was  duly  filed  and  preparations  were  made 
for  participation,  by  its  counsel,  in  the  argument. 

The  mandamus  proceedings  brought  by  the  Company 
against  the  Commission  to  require  it  to  ascertain  the  cost 
of  acquiring  lands  at  date  of  valuation  by  purchase  or  con- 
demnation, and  to  admit  testimony  offered  by  the  Company 
in  reference  thereto,  was,  as  stated  in  the  annual  report 
for  the  year  1918,  decided  adversely  to  the  Company  by 
the  Supreme  Court  of  the  District  of  Columbia.  The  Court 
of  Appeals  of  the  District  of  Columbia  affirmed  the  decision 
of  the  lower  court,  and  an  appeal  was  taken  to  the  Supreme 
Court  of  the  United  States,  where  the  case  was  argued  and 
submitted  in  that  court  on  December  10  1919.  It  will  be 
stated  in  the  annual  report  for  the  year  1920  that  the  Su- 
preme Court  of  the  United  States  reversed  the  decisions  of 
the  lower  courts  and  granted  the  mandamus  asked  by  your 
Company. 

The  cost  to  your  Company  of  Federal  valuation  up  to 
December  31  1919  is  as  follows: 

For  the 
To  Year  ended 

Dec.  31   1918.  Dec.  31  1919.        Total. 

Field   work $68,824  72        .S68.824  72 

Valuation    orders,    Inter-State   Com- 
merce  Commission 21,007  28        21,007  28 

Contributions    to    Presidents'     Con- 
ference  Committee 2,407  88  Cr..$96  71       2.31117 

Appraisal  of  real  e.state 12,35184        12,35184 

General  and  mi.scellaneous 161.034  89         1,708  53     162.743  42 


Totals .. $265,626  61 


$1,611  82  .$267,238  43 


LITIGATION. 

In  addition  to  the  suit  of  mandamus,  above  referred  to, 
the  following  litigation  may  be  mentioned: 

The  carriers  have  contended  for  several  years  that  they 
were  receiving  very  inadequate  compensation  for  the  carri- 
age of  the  mails.  Congress  finally  passed  an  Act  providing 
for  a  hearing  by  the  Inter-State  Commerce  Commission  of 
the  question  of  the  proper  basis  for  charges  for  carrying  the 
mails,  and  the  Commission  has  now  handed  down  a  decision 
which  will  materially  assist  in  providing  adequate  com- 
pensation for  this  service.  The  estimated  benefits  vv^hich 
will  accrue  to  your  Company  are  referred  to  elsewhere  in 
this  report  under  the  title  Mail  Revenue. 

In  1916  your  Company,  in  order  to  meet  rates  established 
by  certain  other  carriers  on  a  commodity  termed  "unrefined 
naphtha,"  published  rates  on  that  commodity  from  the 
Oklahoma  oil  fields  to  Port  Arthur,  Texas.  These  rates 
were  continued  in  effect  by  the  Railroad  Administration 
during  Federal  control  until  July  1919.  The  United  States 
Government  then  contended  that  the  commodity  shipped 
under  this  rate  was  not  unrefined  naphtha,  but  gasoline,  and 
that  the  higher  rate  applicable  to  gasoline  should  have  been 
applied;  and  in  November  1919  secured  indictments  against 
a  refining  company  and  its  traffic  manager,  an  oil  company, 
and  five  railway  corporations,  including  The  Kansas  City 
Southern  Railway  Company  and  Texarkana  &  Port  Smith 
Railway  Company,  on  the  ground  that  by  means  of  this 
rate  an  unlawful  concession  had  been  granted  to  the  refining 
company.  The  indictments  against  your  companies  are  in 
respect  of  shipments  moved  prior  to  Federal  control.  The 
cases  against  your  companies  have  not  yet  been  tried.  On 
the  information  received  by  your  companies  on  which  the 
rate  was  established,  and  in  view  of  the  fact  that  the  rate 
was  duly  published  and  filed  with  the  Inter-State  Commerce 
Commission  and  the  shipments  made  were  described  as  the 
commodity  named  in  the  tariff,  it  is  our  position  that  they 
should  not  be  held  guilty. 


The  appended  balance  sheets  and  statistical  statements 
give  full  detailed  information  concerning  expenditures  for 
improvements,  and  the  results  of  operation  under  Federal 
control  [in  pamphlet  report]. 

A  report,  including  balance  sheet,  income  account  and 
other  pertinent  data,  in  form  ju-escribed  by  iho  Inter-State 
Commerce  Commission,  has  been  filed  with  that  body  at 
Washington. 

By  order  of  the  Board  of  Directors. 

L.  F.  LOREE,  President. 

(For  comparative  income  accoiitit.  balance  sheet.   &c.,  see  com 
any's  statement  under  "Financial  Reports  "on  a  previous  page. 
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THE  MINNEAPOLIS  &  ST.  LOUIS  RAILROAD  COMPANY 


CORPORATE  ASSETS,  DECEMBER  31  1919 


&c. 


CAPITAL  ASSETS: 
Cost  of  Road,    Franchises, 
Equipment 

Less  reserve  for  accrued  depreciation 

Securities  Owned: 

Securities  of  proprietary,  affiliated  and  controlled  companies,  pledged 

as  per  Table  7  [Pamplilet  Report] 

Miscellaneous  securities,  as  per  Table  7  [Pamphlet  Report] 


Total  capital  assets. 


WORKING  ASSETS: 

Cash  in  bank  and  on  hand 

Indi\'iduals  and  companies 

U.  S.  Post  Office  department 

Loans  and  bills  receivable 

Traffic  and  Car  Service — Balance. 


contra 


Total  worlilng  assets 

(Bonds  available  for  sale  $2,714,044  12  are  deducted  from  liabilities 

see  Table  7  [Pamphlet  Report].) 

DEFERRED  ASSETS: 

Unadjusted  freight  claims 

"Worliing  funds  and  advances 

Operation  of  ballast  pits 

U.  S.  Government — Equipment  retired 

U.  S.  Government — Road  retired 

S.  Government — Cash  December  31  1917 

S.  Government — Cash  July  24  1918 

S.  Government — Special  deposits,  December  31  1917 

S.  Government — Cash  reserve  for  payment  of  War  Tax  assessments, 

December  31  1917 ..- 

U.  S.  Government — Loans  and  bills  receivable,  December  31  1917 

U.  S.  Government — Agents  and  Conductors  balance,  December  31  1917.. 

U.  S.  Government — Materials  and  Supplies,  December  31  1917 

U.  S.  Government — Working  Fund  transferred 

U.  S.  Government — Assets,  December  31  1917 — Collected 

U.  S.  Government — Revenues  prior  to  January  1  1918 

U.  S.  Government — Standard  return  year.  Balance 

Total  deferred  assets 

UNADJUSTED  DEBITS: 

Miscellaneous  deferred  charges 

Unextinguished  discount  on  securities  sold 


U. 
U. 
U. 
U. 


Total  unadjusted  debits. 
Total  assets 


December  31  1919. 


11,408,517  59 
1,626.370  81 


$245,090  30 

326,784  14 

14,045  97 

163,635  88 

1,420  17 


$25,454  91 
143,497  19 

26,058  22 
162,630  20 

26,903  09 
412,435  52 

74,794  09 


544,958  41 

1.031,956  05 

135  20 

794,869  92 

171,898  39 

3,223,714  50 


$683,316  99 
10,719.482  45 


.$51,711,114  08 
9,782,146  78 


03 
684,634  81 


$62,177,895  70 


$750,976  46 


$6,639,305  69 


$11,402,799  44 


,970.977  29 


December  31  1918. 


$11,483,321  08 
1.299,930  77 


$84,564  17 

318,430  63 

13,566  01 


12,022  35 


$49,628  92 

140,876  28 

26,058  22 

108.139  24 


337.937  23 
74.794  09 
17,380  69 

74.498  29 

63.515  37 

546.599  35 

986.421  29 


821.408  89 

25.176  73 

2.219.857  25 


$344,826  29 
10,832,162  37 


$51,736,976  58 
10,183,390  31 


03 
801,934  81 


$62,722,301  73 


$428,583  16 


$5,492,291  84 


$11,176,988  66 


$79,820,165  39 


Increase  (+) 
Decrease  ( — ) 


—$25,862  50 
—401,243  5» 

—117,300  00 


-$544,406  03 


+  $160,556  13 

+  8,353  51 

+  479  96 

+  163,635  88 

—10,602  18 


+  $322,393  30 


—$24,174  01 
+  2,620  91 


+  54,490  96 
+  26,903  09 
+  74,498  29 


—17,380  69 

—74,498  29 

—63,515  37 

—1 ,640  94 

+45,534  76 

+ 135  20 

—26,538  97 

+  146,721  66 

+  1,003,857  25 


+  $1,147,013  85 

+  $338,490  70 
—112,679  92 


+  $225,810  78 


+  $1,150.81190 


CORPORATE  LIABILITIES,  DECEMBER  31   1919 


CAPITAL  LIABILITIES: 
Capital  Stock,  Excluding  Stock  in  Treasury: 

Capital   Stock 

Mortgaged,  Bonded  and  Secured  Debt: 

Merriam  Jet.  and  Albert  Lea    7%,  due  1927 - 

Pacific  Extension,  6%,  due  1921 

First  Consolidaled,  5%,  due  1934... -. 

First  and  Refunding,  4%,  due  1949 

Equipment  Trust  Notes,  per  Table  5  [Pamphlet  Report] 

Refunding  and  Extension,  5%,  due  1962 

First  Mortgage,  5%,  due  1938,  la.  C.  Ry.  Co 

First  and  Refunding,  4%,  due  1951,  la.  C.  Ry.  Co 

First  Mortgage,  4%,  due  1935,  D.  M.  &  Ft.  D.  RR.  Co 

Less — Refunding  and  Extension.  5%  Bonds,  held  by  or  for   Company,  as 
per  Table  7  [Pamphlet  Report] 

Total  capital  liabilities 

WORKING  LIABILITIES: 

B  ills  payable 

Audited  vouchers 

Unpaid  wages 

Miscellaneous  accounts  payable 

Matured  interest  unpaid 

Traffic  and  car  service — balance 

Total  working  liabilities 

DEFERRED  LIABILITIES: 

U.  S.  Government — Liabilities.  December  31  1917 — Paid 

U.  S.  Government— Expenses  prior  to  January  1  1918 

U.  S.  Government — Additions  and  Betterments 

U.  S.  Government — Corporate  income  transactions 

Total  deferred  1  labilities 

ACCRUED  LIABILITIES  NOT  DUE: 

Taxes  accrued 

Unmatured  interest  accrued 

Total  accrued  liabilities 

UNADJUSTED  CREDITS: 

Operating  and  other  reserves 

Miscellaneous  deferred  credits 

Rehabilitation  and  adjustment  account 

Total  unadjusted  credits 

APPROPRIATED   SURPLUS: 

Additions  to  property  through  income  ami  surplus 

PROFIT   AND   LOSS — Balance — unappropriated  surplus   (Table  No.   3 

[Pamphlet  Report] .) 

Total  liabilities 


December  31  1919. 

December  31  1918. 

Increase   (+) 
Decrease  ( — ) 

$25,792,600  00 

$25,792,600  00 

$950,000  00 
1.382.000  00 
5.282.000  00 
13.244.000  00 
1.817.250  00 
6.800,000  00 
7,650,094  91 
7.156,000  00 
3,072,000  00 

44,639,300  79 

$950,000  00 
1,382,000  00 
5,282,000  00 
13,244,000  00 
2,196,250  00 
6,800,000  00 
7,650,094  91 
7,156,000  00 
3,072,000  00 

45,018,300  79 

— $37"9".00b"06 

$47,353,344  91 
2,714,044  12 

$47,732,344  91 
2,714,044  12 

—$379,000  00 

—$379,000  00 

$2,950,000  00 
1,246  28 

7T,2Y9"39 

167,531  19 

1,033  48 

$70,431,900  79 

$3,191,030  34 

$4,720,945  45 
$467,090  34 

$200,350  09 

9,497  08 

1,950,163  20 

$2,182,350  00 

286,282  89 

176  12 

123,347  04 

185,201  18 

2,126  76 

$70,810,900  79 

$2,779,483  99 

$4,021.526  47 
$471,770  99 

$195,619  50 

2,231  94 

1,538,631  71 

—$379,000  00 

+$767,650  00 

—285.036  61 

—176  12 

—52,127  65 

—17,669  99 

—1,093  28 

$2,973,657  54 
526,418  92 
541,728  83 
679,140  16 

$2,802,543  46 
344,996  29 
365,916  32 
508,070  40 

+  $411,546  35 

+  $171.114  08 
+  181,422  63 
+  175,812  51 
+  171,069  76 

.$25,321  23 
441.769  11 

$24,555  50 
447,215  49 

+  $699,418  98 

+  $765  73 
—5,446  38 

$105,870  72 
30,323  20 
64,156  17 

$106,009  05 
25,454  28 
64,156  17 

—$4,680  65 

—$138  33 
+  4,868  92 

+  $4,730  59 

+$7,265  14 

+  $411,531  49 

$80,970,977  29 

$79,820,165  39 

+$1,150,811  90 

Wilson  &  Co. — To  Organize  New  Co. — Voting  Trust  Exps. — 
While  not  officially  confirmed  the  following  is  understood  to  be  sub- 
stantially correct:  Assets  of  D.  B.  Martin  Co.  have  been  sold  to  an  interest 
understood  to  be  affiliated  with  Wilson  &  Co.  A  new  company  to  be  known 
as  Wilson-Martin  Co.  is  to  be  incorporated  in  Delaware  with  an  authorized 
capital  of  .$5,000,000  Pref.  stock  and  $10,000,000  Common  stock.  It  is  not 
expected  that  there  will  be  any  offering  of  securities  of  the  new  company 
for  the  present  at  least.  The  $1,500,000  1st  mtge.  6%  bonds  offered  last 
March  by  Philadelphia  bankers,  it  is  understood  are  to  remain  outstanding. 
The  company  announces  that  certificates  for  Common  stock  will  be 
deliverable  on  and  after  July  29  in  exchange  for  voting  trust  certificates  at 
the  Bankers  Trust  Co..  New  York,  or  at  the  First  Trust  &  Savings  Bank  of 
Chicago.  No  voting  trust  certificates  will  be  transferred  on  the  books  after 
the  date  of  exchange. — V.  110.  p.  1286. 

Worcester  Gas  Light  Co. — Bonds  Authorized. — 
The  company  has  been  authorized  by  the  Mass.  Department  of  Public 
Utilities,  to  issue  $200,000  6%  mortgage  bonds,  dated  July  1  1919  and 
payable  July  1  1939  to  cancel  an  outstanding  issue  of  4H  %  bonds  matiu-ing 
Sept.  1  1920.      V.  110.  p.  2402. 

Youngstown  Sheet  &  Tube  Co. — Acquire  New  Interest. 

See  Youngstown  Steol  Car  Co.,  below. — V.  HI,  p.  200. 


Youngstown  Steel  Car  Co. — New  Interests  in  Company. 

The  Youngstown  Sheet  &  Tube  Co.  and  the  Brier  Hill  Steel  Co..  it  is 
announced,  have  become  largely  interested  in  the  Youngstown  Steel  Car 
Co.     An  authoritative  statement  says  in  brief: 

This  concerted  action  by  the  big  steel  interests  of  Youngstown  will 
create  a  nearby  outlet  for  a  plato  capacity  greatly  inflated  by  extra- 
ordinary war  demands,  and  will  secure  to  the  district  a  big  new  industry. 
The  company's  model  shops  are  located  at  Niies,  on  a  tract  of  100  acres, 
to  which  point  the  busine.-^s  was  moved  when  it  outgrew  space  and  location 
in  Youngstown.  The  Niles  plant,  now  about  completed,  represents  an 
investment  of  about  $1,000,000  and  will  be  used  chiefly  for  repair  work 
at  present.  Plans  call  for  the  erection  ultimately  of  a  plant  to  cost  at  least 
$5,000,000,  with  a  capacity  for  the  manufacture  of  thousands  of  steel  cars 
complete,  yearly.  Stock  will  be  offered  to  the  public  from  time  to  time  as 
expansion  of  plant  and  business  warrant. 

The  Youngstown  Steel  Car  Co.  was  originally  founded  in  1881.  and 
later  sold  to  Geo.  T.  Oliver  of  Pittsburgh,  and  subsequently  to  the  Wilkoffs 
who.wlthln  the  past  year,  sold  the  plant  to  the  new  company  which  has  for 
its  principal  stockholders  the  local  steel  coinpanies.  The  directors  are: 
A.  E.  Adams,  George  F.  Alderdice.  James  A.  Campbell,  R.  E.  CornoUu^ 
U.  C.  DoFord.  L.  B.  McKelvey.  Porter  Pollock,  William  Wilkoff,  D.  J. 
Wilkoff  and  L.  C.  Wilkoff. 


July  24  1920.] 
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COMMERCliirEPlTOME 

Friday    Night,    July    23,    1920. 

Trade  as  a  rule  is  still  quiet.  The  future  of  prices  is  in  the 
opinion  of  many  buyers  more  or  loss  problematical  and  they 
are  pursuing  a  cautious  policy  especially  as  money  continues 
tight.  Moreover,  although  the  car  supply  has  increased 
somewhat  and  also  that  of  fuel,  both  are  still  in  small 
enough  supply  to  hamper  many  of  the  big  industries  of  the 
country.  At  one  time  there  was  a  fear  of  a  big  railroad 
strike.  This  to  all  appearance  has  been  removed  by  a  wage 
increase.  The  business  of  the  country  however  faces  an 
nerease  in  freight  rates,  and  also  in  passenger  rates.  To  all 
intents  and  purposes  money  continues  to  be  rationed  through- 
out much  of  the  United  States.  Prices  have  been  declining 
for  wool,  silks,  hides  and  leather,  and  for  not  a  few  textiles. 
Building  is  less  active.  Coffee  and  sugar  have  fallen  sharply. 
Wheat  is  also  lower  than  a  week  ago,  as  the  marketing  of  the 
new  crop  gradually  increases.  The  fall  trade  hangs  fire. 
The  stock  market  has  not  been  inspiriting  to  the  commercial 
world.  Foreign  exchange  is  down  to  the  lowest  rates  seen 
for  three  months.  Reports  of  enormous  losses  in  the 
Chinese  trade  with  two  failures  of  native  yarn  manufac- 
turers have  called  renewed  attention  to  the  fact  that  the 
Far  East  has  been  pulled  up  sharply  after  trading  for  many 
months  on  what  looked  to  many  like  a  reckless  scale.  Clear- 
ings in  this  country  are  smaller  than  those  of  a  year  ago. 
And  it  is  noticeable  that  failures  for  the  past  week  are  the 
largest  for  more  than  a  year  past.  They  are  larger  that  is 
to  say  than  for  the  corresponding  weeks  in  both  1919  and 
1918.  And  collections  as  might  be  expected  with  car 
shortage  still  hampering  trade  are  none  too  prompt. 
Credits  in  fact  are  still  stringent.  This  of  itself  may  have  no 
slight  influence  in  bringing  about  a  gradual  deflation  of 
prices.  The  corallary  of  slackening  trade  naturally  operates 
to  the  same  effect.  Time  money  shows  no  tendency  at 
present  to  decline.  In  other  words  what  with  a  badly 
handicapped  transportation,,  tightness  of  money  and  a 
disposition  on  the  part  of  merchants  very  generally  to  pro- 
ceed circumspectly  until  they  can  see  their  way  more  clearly, 
trade  in  the  United  States  is  in  the  main  slow. 

On  the  other  hand  the  crops  are  looking  better.  It  is 
evident  that  the  winter  wheat  yield  will  be  considerably 
larger  than  was  at  one  time  expected.  The  corn  crop  has 
also  made  fine  progress  in  the  Mississippi  Valley  and  else- 
where. And  the  cotton  crop  which  a  couple  of  months  ago 
was  supposed  to  indicate  no  more  than  10,000,000  bales 
if  not  less,  has  latterly  been  estimated  at  as  high  as  13,000,000 
bales.  A  spectacidar  feature  of  this  week's  cotton  market 
was  a  rise  of  over  $10  a  bale  in  the  July  delivery  which 
touched  43.75c.  per  lb.  or  much  the  highest  price  ever 
recorded  for  a  given  delivery  since  trading  in  cotton  futures 
was  begim  some  50  years  ago.  And  if  cotton  exports  lag 
those  of  wheat  are  very  large,  i.e.,  nearly  25,000,000  bushels 
in  the  last  two  weeks,  including  11,200,000  bushels  during 
the  week  just  ended.  Thus  far  this  season  the  total  is  nearly 
double  that  for  the  same  time  last  season.  It  will  gratify 
the  consumer  too  to  notice  that  coffee  and  sugar  have  fallen 
sharply,  also  some  other  food  prices.  It  is  a  fact  too  that 
there  is  a  steady  demand  for  iron  and  steel,  which  wiU 
doubtless  increase  if  cars,  ore  and  fuel  become  more  plentiful. 
It  is  beUeved  that  determined  efforts  will  be  made  to  increase 
railroad  facilities.  Some  progress  has  been  made  but  of  course 
there  is  still  much  room  for  improvement.  It  is  a  regrettable 
fact  that  production  of  various  commodities  in  this  country 
is  curtailed  by  the  car  shortage  alone  to  say  nothing  of  the 
increased  caution  of  buyers.  Many  thousands  of  workmen 
are  out  of  employment.  In  the  New  England  textile  districts 
this  fact  is  teUing  on  retail  trade.  It  is  pointed  out,  further- 
more, that  the  increase  in  rents  also  militates  against  retail 
business.  Taking  the  country  over  however,  the  consensus 
of  opinion  is  that  trade,  proceeding  at  a  more  prudent  gait, 
is  in  sound  condition.  In  Southern  Illinois  12,000  coal 
miners  are  on  strike  for  higher  wages.  New  Jersey  manu- 
facturers have  voted  unanimously  for  open  shop  operation. 

The  Pensylvania  R.  R.  Co.  is  to  discharge  12,000  men  and 
the  American  Woolen  Co.  lays  off  15,000  hands,  whereat 
there  is  a  loud  outcry  from  labor.  Supreme  Court  Justice 
Rodenbeck  has  declined  to  vacate  the  injunction  against 
the  United  Shoe  Workers  of  America,  which  proliibits  them 
from  unlawfully  interfering  with  employees  of  D .  D.  Coon  Co. 
of  Rochester.  He  defends  the  use  of  the  injunction  in  labor 
disputes,  and  says  there  must  be  a  recognition  of  reciprocal 
rights  and  a  return  to  a  spirit  of  law  and  order.  At  Water- 
bury,  Conn.  10,000  brass  workers  have  returned  to  work. 
Five  tJiousand  tons  of  cut  sugar  wore  brought  into  New  York 
on  Saturday  from  Hamburg.  Strange  as  it  may  sound  the 
United  Mine  Workers  of  America  have  threatened  a  nation- 
wide strike  unless  the  Inter-State  Commerce  Commission 
order  assigning  coal  cars  to  mines  capable  of  the  greatest 
immediate  production  is  rescinded.  G.  P.  McGee,  Min- 
nesota F'uel  Administrator  so  testifies  before  the  Senate 
Committee  on  Reconstruction  and  Production. 

LARD  higher;  prime  w^estern  19.75@19.85c.;  refined 
to  the  Continent  21.75c.;  South  American  22c.;  Brazil  in 
kegg  23c.  Futures  advanced  with  grain  and  hogs  ond  buying 
by  packers.     Stocks  on  the  other  hand  are  large  and  cash 


OP    LARD    FUTURES  IN    CHICAQO. 
Mon.        Tues.       Wed.       Thtirs.        Fri. 

18.95       18.95       18.85  19.02       19.02 

19.43       19.42       19.35  19.55       19.40 


trade  as  a  rule  is  slow  though  there  has  been  some  export 
inquiry  reported  for  both  lard  and  meats.  Later  some 
decline  was  due  to  lower  prices  for  hogs  and  general  liquida- 
tion. To-day  prices  dropped  and  then  rallied.  They  end 
higher  for  the  week. 

DAILY    CLOSING    PRICES 
Sat. 

July  delivery cts. 18.77 

September  del  ivery 19 .37 

PORK  quiet,  mess  $34@$35;  family  $48@.S50;  July 
closed  at  $26  95  and  September  at  $28  45  a  rise  for  the  week. 
Beef,  steady;  mess  $18@$19;  packet  $19@.$20;  extra  India 
mess  $32@$33;  No.  1  and  2  canned  roast  beef  $3  25.  Cut 
meats  lower;  10  to  20  lbs.  31^@33Hc.;  picnic  18>|@19Mc. 
pickled  bellies  6  to  12  lbs.,  27@28c.  Butter,  creamery 
extras  57@573^c.  Cheese,  flats,  20@28c.  Eggs,  fresh 
gathered,  extras  53@55c. 

COFFEE  on  the  spot  dull  and  easier;  No.  7  Rio  12 J^  @ 

123/^c;  No.  4  Santos  ISV^  @  20c;  fair  to  good  Cucuta  18^ 

@  19c.     Futures  declined  sharply  in  sympathy  with  what  is 

taken  to  be  the  downward  trend  of  prices  at  Santos  in  a  dull 

world's  market.     Certainly  prices  there  have  been  falling. 

Receipts  at  Rio  and  Santos  are  increasing  and  exceed  those 

of  this  time  last  year  and  the  year  before.     Bears  in  Santos 

have  been  hammering  prices.     The  stock  there  is  1,427,000 

bags  against  4,810,000  bags  a  year  ago;  that  at  Rio  is  364,000 

bags  against  573,000  last  year.     Lower  firm  offers  from 

Brazil  have  caused  heavy  liquidation.     Today  prices  again 

fell  and  they  closed  much  lower  for  the  week. 

July 15.15@15.25  (September  15.25@15.40|  January.. .12.50@12. 55 

August 15.15@15.25 1  December -14.24@14.25 1 

SUGAR  declined  sharply,  latterly  Cuba  has  been  quoted 
at  around  153^c.  c.  &  f.  Porto  Rico  for  July  and  first  half 
of  August  shipment  sold  at  16.55c.  c.  i.  f.  Earlier  in  the 
Aveek  Porto  Rico  sold  at  17.05c.  and  Cuban  for  July  shipment 
at  16  @  163^c.  c.  &  f.  At  the  Cuban  ports  the  receipts  for 
the  week  fell  off;  only  6  centrals  are  grinding  against  12  a 
year  ago.  Exports  for  the  week  were  69,343  tons  or  32,000 
less  than  in  the  previous  week.  Of  this  total  52,253  tons 
are  bound  for  North  Atlantic  ports.  The  stock  in  Cuban 
ports  is  stated  at  445,240  tons  or  612,000  tons  smaller  than 
a  year  ago.  But  supplies  of  other  sugar  have  been  increas- 
ing. The  selling  of  white  sugar  has  been  pressed  freely  on 
a  test  basis,  and  this  has  certainly  told  against  the  market. 
So  has  the  unfavorable  credit  situation.  In  May  Cuban 
was  sold  at  as  high  at  23J^c.  Refined,  granulated  21@223^c. 
Receipts  of  raws  at  U.  S.  Atlantic  ports  for  the  past  week  were 
91,817  tons  against  102,110  the  previous  week  and  68,280 
a  year  ago;  meltings  increased  to  83,000  tons  against  69,000 
in  the  previous  week  and  74,000  a  year  ago;  stocks  increased 
to  96,189  tons  against  87,372  a  week  previous  and  86,747 
a  year  ago.  Predictions  are  ripe  of  a  further  decline  in 
prices  at  wholesale  and  retail.  Supplies  in  the  whole- 
sale market  exceed  the  demand.  Today  futures  advanced 
but  they  end  136  to  146  points  lower  for  the  week. 

July 11. 03  ©11.05 1  December.  1 1. 23  @l  1.25  I  March ll.33@ll.35 

September  11. 03  @1 1. 05 1  January.. .11. 26@1 1.27 1  May Il.38@11.40 

OILS — Linseed  quiet  but  steady;  carloads  $1.50  @  $1.60; 
five  bbl.  or  more  $1.56  @  $1.66;  less  than  fve  bbls.  $1.53 
@  $1.63.  Cocoanut  oil,  Ceylon  bbls.  15  @  15Hc;  Cochin 
16  @  16He;  Olive  $3.10  @  $3.25.  Cod,  domestic  lower  at 
$1.  @  $1.05;  Newfoundland  $1.15  @  $1.20.  Spirits  of 
turpentine  $1.68.     Common  to  good  strained  rosin  $12.75. 

PETROLEUM  in  good  demand  and  steady;  refined  in 
bbls.  23.50  @  24.50e;  bulk  13.50  @  14.50c  cases  26  @  27c. 
Gasoline  in  brisk  demand. and  steady;  steel  bbls.  30c.  con- 
sumers 32e;  gas  machines  49c.  Supplies  of  gasolne  at 
local  stations  are  very  low  due  to  the  lack  of  cars.  A  well 
on  the  Thompson  No.  3  in  the  extension  of  the  Cushing  field, 
which  came  in  about  a  week  ago  at  400  bbls  a  day  has  in- 
creased to  900  bbls.  per  day. 

It  is  stated  that  the  Abrams  No.  1  well  of  the  Texas  Co., 
located  between  a  half  mile  and  a  mile  north  of  the  old 
West  Columbia  field  in  Texas  blew  itself  in  on  the  21st  inst. 
with  an  estimated  initial  flow  of  20,000  bbls.  a  day.  The 
well  is  not  yet  under  control  and  the  tools  are  stiU  in  the 
hole.     It  is  located  about  the  centre  of  a  2,000  acre  tract. 

June  oil  production  in  California  amounted  to  273,069 
bbls.  a  day,  a  decrease  per  day  of  5,254  bbls.  compared  with 
May,  according  to  the  Standard  Oil  Co.  figures.  Sliipments 
were  313,769  bbls.  daily,  a  gain  of  18,699  bbls.  Stocks 
decHned  1,220,994  bbls.  during  the  month  to  25,370,903 
bbls.  Thu'ty  six  new  wells  were  completed  in  June.  For 
the  first  six  months  of  1920  the  daily  production  Avas  274,917 
bbls. 


Pennsylvania $6  10 

Corning 4  25 

Cai>oll 4  17 

Somersec,   32   deg. 

and   above 4  00 

RagUind 2  35 

Woostor 4  05 

North  Lima 3  73 

South  Lima 3  73 


Strawn $3  00 

Thrall. 3  00 

Hivildton. 2  75 

Moran. 3  00 

Henrieiti. 3  00 

Caddo,  La.,  light.  3  50 

Caddo,  crude 2  50 

De   Soto 3  40 


Indiana $3  63 

Princeton 3  77 

Illinois., 3  77 

Plymouth 3  98 

Kansas     &     Okla- 
homa   3  50 

Corsicana.  light...  3  00 
Corsicaua,  heavy.  1  75 
Elocrra 3  50 

RUBBER  has  been  quiet  and  lower;  smoked  ribbed  sheets 
32i.^c.  August  33Mc;  September  M}4g.;  October  37^c.; 
and  January-June  42J4c.  There  is  no  interest  on  either 
side  of  the  market  at  these  prices.  Singa]>ore  advices  have 
been  easier.  Scrap  rubber  has  been  dull.  Para  dull  and  un- 
changed at  34M@35e.    Central  quiet  and  undiangod  at  23e. 

OCEAN  FREIGHTS  have  shown  no  great  change.  Car 
transportation  has  increased  but  as  export  business  higs  the 
ocean  freight  trade  feels  it.    And  it  may  be  some  little  time 
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before  there  is  a  marked  change  for  the  better.  There  is 
no  disguising  the  fact  that  the  ocean  freight  business  is  still 
badly  handicapped. 

Charters  included  coal  from  Atlantic  Range  to  River  Plata,  .S12  50 
prompt:  from  Port  Hastings  C.B.  to  Rotterdam  S12  August;  grain  from 
Montreal  to  United  Kingdom  Us.  3d.  August;  heavy  grain  from  Atlantic 
range  to  Helsingfors  S16  per  ton,  July-Aiig.:  coal  from  Atlantic  range  to 
Stockholm  S16  50  prompt;  to  Demnark  .$15;  option  Stockhohu  $15  50 
prompt:  to  French  Atlantic  port  $13  prompt;  from  Virginia  to  Stockholm 
.$15  prompt:  lumber  from  Bridgewater.  N.  S.  to  Rosario  $35;  coal  from 
Virginia  to  Rio  Janeiro  Sll  prompt;  sulphur  from  Sabine  to  Three  Rivers 
or  Montreal  SIO  July-Aug.;  coal  from  Atlantic  range  to  Copenhagen  or 
Aarhus.  S16  prompt:  corn  from  Rosario  to  Cuba  $15  option  of  Buenos 
Ayres  loading  SI3  July. 

TOBACCO  has  remained  quiet  for  demestie  cigar  leaf 
and  the  market  has  been  without  features  of  special  interest. 
This  of  couse  is  not  surprising  at  this  time  of  the  year. 
On  the  other  hand  there  is  a  steady  demand  for  all  foreign 
tocaccos  and  prices,  it  is  hardly  necessary  to  add,  have  been 
generally   firm. 

COPPER  active  and  steady;  electrolytic  19  (^  IQJ^c. 
There  has  been  a  good  foreign  dernand.  Italy  it  is  said  is 
in  the  market  for  moderate  quantities  .  Copper  interests 
are  naturally  mucli  encouraged  by  reports  from  Waterbm-y, 
Conn,  that  the  general  strike  continued  for  fifteen  weeks 
by  close  to  10,000  workers  in  the  brass  making  plants  in 
the  Connecticut  Valley  was  ended  on  the  19  inst.  when 
the  union  decided  to  return  to  work.  Brass  makers  it  is 
beheved  will  re-enter  the  market  for  large  tomiages  of  copper 
to  replenish  depleted  stocks.  Ordinarily  the  brass  mills 
consume,  it  is  said,  1,000,000  lbs.  of  copper  daily. 

Tin  fell  owing  to  lower  London  prices  and  lower  exchange. 
Spot  tin  here  8^4  c.  Lead  in  good  demand  and  higher,  at  8H 
@  9c.  Supplies  are  small.  Zinc  quiet  but  steady  at  7.95 
@  8c.  for  spot  St.  Louis. 

PIG  IRON  has  been  firmer  if  anything  especially  on 
Southern  iron.  Coke  continues  scarce  and  high,  i.  e.  $18. 
Some  25,000  cars  have  been  allocated  to  the  grain  sections 
of  the  United  States  and  this  means  it  is  feared  a  continu- 
ance of  the  delay  in  getting  fuel  and  ore.  Vh"ginia  iron  for 
1921  is  quoted  at  $46  to  $48  and  Birmingham  prices  have 
also  been  firm  at  .$42  for  1.75  to  2.25%  Silicon.  Southern 
concerns  in  some  cases  favored  by  a  nearness  of  suppliesfof 
coke  and  ore  have  had  an  advantage  but  higher  freight 
rates  may  shortly  lessen  their  competing  ability  with  North- 
ern producers. 

STEEL  trade  is  confronted  not  alone  by  a  scarcity  of  ears, 
possibly  gi-eater  than  ever  because  of  the  harvesting  of 
the  grain  crops,  but  also  by  the  prospective  increase  in 
freight  rates.  How  much  the  freight  raise  is  to  be  is  purely 
conjectural.  The  uncertainty  tends  to  restrict  business. 
But  at  the  same  time  the  raise  in  railroad  wages  may  make 
for  better  railroad  service.  And  certainly  that  would  be  a 
mitigating  circumstance  of  no  slight  importance.  Mean- 
while tin  plate  manufacturers  are  working  at  75 ''c,  of  their 
capacity.  It  appears  that  some  steel  mills  despite  the  ad- 
mitted drawbacks  in  the  general  situation  are  operating  at 
80%  of  their  capacity. 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  26.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible,  to  secure  early  deliver;/.  Publi- 
cation of  the  annua]  review  has  been  deferred  this  year  to 
a  somewhat  later  date  (after  the  close  of  the  cotton  season 
than  has  been  our  practice  heretofore  in  order  to  afford 
more  time  for  the  investigation  of  the  situation  at  home 
and  abroad. 


COTTON 

Friday  Night,  July  23  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
27,207  bales,  against  23,481  bales  last  week  and  24,959  bales 
the  previous  week,  making  the  total  receipts  since  Aug.  1  1919 
6,792,009  bales,  against  5,959,457  bales  for  the  same  period 
of  1918-19,  showing  an  increase  since  Aug.  1  1919  of  832,- 
552,000  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

194 

372 

3,766 

956 

1.393 

2,232 

8,913 

Texas  City 

98 









98 

Port  Arthur,  &C- 

_ 



New  Orleans 

1,222 

1.199 

1,963 

4,247 

1,275 

856 

10,762 

Mobile. _   .   .   __ 

57 

330 

13 

1^2 



512 

Pensacola 

Jacksonville 

254 

254 

Savannah  

450 

4.6 

1,065 

152 

822 

605 

3,510 

Brunswick 





(Charleston 

47 

26 



67 

WUmingt  on     

3 

3 

Norfolk 

709 

455 

33 

125 

368 

604 

2,  .394 

N'port  News,  &c. 



New  York 

218 

218 

Boston . 

179 

78 

100 

57 

84 

498 

Baltimore 

28 

28 

Philadelphia 





50 







50 

Totals  this  week. 

2,754 

2,940 

7,307 

5,513 

4,030 

4.663 

27,207 

F^  The  follov/ing  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1919  and  the  stocks  to-night,  compared 
with  last  year. 


Receipts  to 
July  23. 


Galveston 

Texas  City 

Aransas   Pass 

Port  Arthur,  &c.. 

Now  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals 


1919-20. 


This     Since  Aug 
Week.      1  1919. 


8,913 
98, 


10,762 
512 

"254 
3,510 

""67 

3 

2.294 

'218 

498 

28 

50 


2.103.758 

342,934 

1,801 

101,517 

1,357.338 

262.886 

15.795 

20.343 

1.300.689 

160.137 

443,958 

142.749 

346,789 

4.410 

29,254 

46,762 

89,940 

20,949 


1918-19. 


Stock. 


This 
Week. 


Since  Aug 
1  1918. 


1920. 


1919. 


29.599  1,943.249 
2,819  122.886 


22.806 
2.843 

'26i 
28.317 
8.000 
1.753 
2.026 
6.326 

'265 
146 
107 
453 


53.527 

.601.011 

155.729 

9,812 

21.905 

.130.975 

153.180 

215,060 

150.678 

333,207 

3,549 

1 1 ,840 

30.051 

21,068 

1,730 


27,207  6,792. 009105.721  5.959.457 


115.867 
24.454 


250,622 
1,770 


2.299 

63.017 

2.719 

239.965 

35.818 

27.407 

28"428 
7,126 
6,151 
4.516 


215,627 
26,086 


382,211 
24,829 

'lO',706 
247.589 
27,000 
51,235 
65,127 
95,067 

GO. 106 

9,687 
4,831 
5.768 


8,10,1591.255.863 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919.          1918. 

1917. 

1916. 

1915. 

Galveston 

TexasCity.&c. 
New  Orleans, 

Mobile 

Savannah 

Brunswick 

Charleston, &c 
Wilmington  _  . 

Norfolk 

N'port  N.,  &c. 
All  others 

8.913 

98 

10,762 

512 

3.510 

6'7 

3 

2.294 

'  'l'.648 

29,599  4,630 
2,819             264 

22,806  6,709 
2,843             329 

28.317  15,220 
8,000  1,000 
1,753  402 
2,026  86 
6,326          1,016 

"l',232       'l',i85 

3.703 

'  6',209 

530 

8,583 

1,200 

218 

2 

4,905 

"f5",i24 

6.485 

'l'0',946 
1.461 
5,243 
4,573 
22 
2,130 
4,259 

"4',266 

17,970 
747 

6,481 
490 

3,485 

""324 

281 

1,904 

■"276 

Tot   this  week 

27.207     105.721        30.841 

40,474 

39,429 

31,958 

Since  Aug.  1.- 

6.792.009  5.959.457  5,780.342 

6.884.501 

7,134,101 

10420912 

The  exports  for  the  week  ending  this  evening  reach  a 
total  of  44,206  bales,  of  which  6,459  were  to  Great  Britain, 
3,006  to  France  and  34,741  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1919: 


Exports 
from — 

Week  ending  July  23  1920. 
Exported  to — 

From  Aug.  1  1919  to  July  23  1920. 
Exported  to — 

Great 
Britain. 

France. 

other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston  .  _ 

1,735 

1,735 

1,329,027 

230,064 

70,284 

4'9'5',2i8 

91 ,054 

19,013 

22,813 

306,067 

176,796 

94,263 

i9,363 

114,788 

9,788 

15,406 

5,015 

3,555 

375 

'l'o',244 

108,681 
20,934 

12"7".249 
25,216 

2'o'8',346 

'l'9',i49 

16,847 

2,955 

21,927 

403 

612 

1,700 

492,2561.929.964 

Texas  City. 

'"§25 

70 

15 

703,033 

5,197 

"'ioo 

656,592 

'2'9',727 
113,582 

47,250 

174.918 

6,100 

250,998 

70,284 

Pt.  Nogalez. 

325 

San  Antonio 

70 

El  Paso   .. 

15 

New  Orleans 
Moblle. 

5,260 

2,506 

19,962 

27,728 

1,325,500 
121,467 

Pensacola 

19,013 

Jacksonville 

'1,199 

1,199 
8,583 

22,913 

Savannah  . . 

8,583 

1,171,005 

Brunswick. 

176,706 

Charleston  . 
Wilmington. 



143,139 
159,792 

Norfolk.. 

164,993 

New  York . . 
Boston.   - 

500 

2,903 

3,403 

206,633 
21.909 

Baltimore . 

6,1351       11.762 

Philadelphia 

410 

410 

8,433 

12'2",5i7 
2,164 

277,265 
56,702 
39,221 

13,688 

Providence.. 

375 

San  Fran. 

87 

87 

122,517 

Los  Angeles. 

12,408 

Seattle 

1,061 

1,061 

277,265 

Spokane    _. 

56,702 

Portl'd,Ore. 

39,221 

Total 

6,459 

3,006 

34,741 

44,206 

3,023,133 

554,019 

2,741,602 

6,318,754 

Tot.  •18-'19. 
Tot.  •17-'1S. 

15,967 

:?4.749 

'  rr.oeo 

14,879 
8.237 

30,846 
48.046 

2,577.320 
2.266.018 

755,443 
644.982 

2,026,607 
1,314.909 

5,359,370 
4,225,909 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

July  23  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Conft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

5,755 

18,823 

2,000 

3,416 
713 

9.213 
5,493 

1,500 
17,419 

"'i'56o 

500 

19.884 

42,448 

3,500 

500 

414 

1,200 

700 

1,100 

95.983 

208.174 
59.517 

Charleston..   . 

239.465 

Mobile 

414 

1,356 

Norfolk 

1,200 

26.207 

New  York  * 

Other  ports  *.. 

200 
500 

500 
600 

27,728 
81,983 

Total  1920- . 
Totail919.- 
Total  1918.- 

27,692 

124,775 

23.779 

4.129 

3.051 

11.000 

14,706 
5.263 

20.019 

94.074 

2.000 

3.200 
1,647 
4.700 

69,746     740.413 

228.810  1.027.053 

41.479     952.162 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  not  been  at 
all  active,  the  outside  public  continuing  to  hold  aloof. 
New  crop  months  fell  140  points  on  the  23rd  instant.  July 
has  been  a  feature  of  interest  running  up  on  the  22nd  instant 
to  43.75c.  which  is  higher  by  7  points  than  March  touched 
on  March  23,  then  the  highest  ever  known  in  "futures" 
trading.  May  when  that  month  was  the  centre  of  interest 
did  not  go  above  42.50c.  Ncav  crop  months  dechned  even 
on  days  when  July  was  conspieously  firm,  despite  the  fact 
that  the  new  crop  months  were  already  selhng  at  big  dis- 
counts, as  compared  with  July  and  spot  cotton  at  the  South. 
Yet  at  one  time  next  crop  options  did  advance  moderately 
partly  in  sympathy  with  the  rise  in  July  and  partly  because 
of  continued  rains  in  the  central  and  eastern  sections  of  the 
belt.  These  gave  rise  to  fears  of  damage  by  wee\al.  More- 
over the  crop  is  3  to  4  weeks  late.  The  condition  now  is 
supposed  by  some  to  he  what  it  would  usually  be  around 
July  1    .And  there  is  a  question  in  the  minds  of  some  ex- 
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perienced  people  whether  this  lateness  can  be  made  up.  In 
any  case  they  think  that  crop  conditions  at  this  time  may 
turn  out  to  be  deceptive  and  that  the  real  test  will  come  in 
August  and  September.  It  is  true  that  the  Government 
report  this  week  was  better  than  expected.  But  for  all  that 
it  had  unfavorable  features  which  did  not  escape  notice. 
Weevil  has  done  injury  in  Mississippi  and  considerable 
damage  in  Louisiana  where  there  have  been  frequent  rains. 
The  plant  made  only  slow  growth  in  central  land  northern 
parts  of  North  Carolina  or  else  deteriorated,  owing  to  heavy 
and  even  excessive  rain  which  interfered  with  cultivation. 
Heavy  rains  caused  consderable  damage  by  weevil  in 
Georgia.  Weevil  is  active  in  the  northerastern  part  of 
Texas. 

Moreover  some  think  that  hedge  selling  will  be  much 
smaller  this  year  than  for  the  last  two  years,  owing  to  the 
unfortunate  experience  of  hedgers  for  two  seasons  past. 
They  have  hedged  high  priced  cotton  by  sales  at  big  discounts 
only  to  find  the  discounts  turned  to  big  premiums  as  the 
hedged  months  neared  maturity.  Also  they  think  there  is 
rather  too  much  said  about  curtailment  of  production  by 
the  mills.  They  call  attencion  to  the  fact  that  some  falling 
off  in  miU  output  is  no  new  thing  in  mid-summer.  Nor  is 
some  decrease  in  business  for  the  time  being  unusual  at  that 
stage  of  the  season.  It  is  said  that  New  England  mills 
are  in  many  cases  holding  scanty  supplies  of  the  raw  material. 
Also  it  is  argued  that  diminished  output  of  goods  means 
lessened  supplies  later  on  when  a  revival  of  demand  maj'' 
easily  cause  higher  prices  for  goods,  especially  if  there  should 
be  a  scramble  to  replenish  stocks.  In  Manchester  they 
believe  that  the  world's  greatly  depleted  stocks  of  manu- 
factured goods  have  been  by  some  means  replenished.  They 
think  there  that  heavy  buying  is  only  a  matter  of  time. 
Liverpool  at  times  has  been  a  good  buyer  here;  also  Japanese 
interests  and  Wall  Street.  The  short  interest  in  July 
turned  out  to  be  rather  larger  than  some  had  expected. 
And  its  premium  over  October  reached  on  the  22nd  instant 
no  less  than  1005  points.  Manchester  has  reported  a  better 
demand  at  firmer  prices.  This  fact  has  had  no  small  in- 
fluence here  at  times. 

On  the  other  hand  there  is  an  impression  that  the  crop  is 
gradually  improving,  and  that  the  yield  will  be  materially 
larger  than  seemed  likely  to  be  the  case  early  in  the  season. 
The  weekly  government  report  was  far  more  cheerful  than 
had  been  expected.  In  Texas  the  conditions  have  been  in 
the  main  favorable,  and  the  plant  made  excellent  growth. 
In  some  parts  of  that  State  conditions  are  poor,  but  in  the 
main  they  are  very  good.  And  in  the  lower  coast  picking 
made  satisfactory  progress,  and  also  in  some  southwestern 
counties.  Excellent  progress  also  took  place  in  southern  and 
western  Oklahoma.  Conditions  in  that  State  are  steadily 
improving.  Even  in  Georgia  the  condition  of  cotton  is 
said  to  be  about  normal  with  very  good  progress  in  central 
counties.  Very  good  growth  was  reported  in  Arkansas, 
Tennessee  and  South  Carolina  and  fairly  good  in  parts  of 
North  Carolina.  As  a  rule  the  boll  weevil  appears  to  have 
done  no  serious  damage  up  to  this  time.  And  meanwhile 
textile  reports  are  generally  good. 

Mills  are  closing  or  going  on  shorter  time  in  New  England 
and  in  the  South,  in  increasing  numbers  almost  daily. 
And  this  has  a  certain  cumulative  effect  here .  Also  the  reports 
are  not  good  in  regards  to  the  silk  and  woolen  industries. 
Cotton  goods  have  been  dull  and  lower.  At  one  time  there 
was  a  rumor  that  the  National  Ginners  Association  crop 
report  this  week  would  be  bearish,  i.  e.  75.5  against  71.8 
recently.  In  any  case  New  Orleans  and  the  South  have  been 
pretty  steady  sellers.  Reports,  too,  from  most  parts  of  the 
South  say  that  spot  cotton  is  dull.  In  Texas  it  is  said  that 
new  cotton  is  being  freely  sold  ahead.  Latterly  Liverpool 
which  at  one  time  was  strong  has  weakened.  Stress  has 
been  laid  on  the  gloomy  textile  reports,  tight  money,  dull- 
ness of  spot  cotton  and  what  is  considered  by  many  a  bright- 
ening outlook  for  the  crop .  The  outside  public  is  either  ignor- 
ing cotton  or  else  selling  it  short,  believing  that  prices  are 
altogether  too  high.  The  carry-over  into  the  next  season  is 
expected  by  some  to  approximate  5,000,000  bales,  though 
it  is  true  they  lay  stress  on  the  fact  that  much  of  it  is  of  the 
lower  grades,  not  deliverable  on  contract  here.  Rumors  of 
a  panic  in  China  with  yarn  trade  failures  then  had  a  notice- 
able effect.  Japanese  selling  later  in  the  week  also  sold. 
T()-day  July  advanced  and  went  out  at  43.75,  the  highest 
price  that  it  had  reached.  Although  notices  were  issued 
for  7,500  bales.  New  crop  months  fell  some  50  to  60  points 
but  rallied  before  the  close  on  Liverpool  and  general  buying, 
partly  to  cover.  It  was  100  to  104  deg.  at  14  places  in  Texas. 
Weevil  reports  are  numerous.  But  the  National  Ginners' 
report  put  the  conditions  at  76  ..5  against  a  10-year  average 
of  75.6  and  says  that  the  indicated  crop  is  13,000,000  bales. 
Prices  advanced  for  the  week  225  points  on  July  but  fell 
sharply  on  the  new  crop,  i.  e.,  on  October  150  points.  Spot 
cotton  ended  at  43.75c.  for  middling  uplands  a  rise  of  125 
points. 

The  following  averages  of  the  differences  between  grade  s 
as  figured  from  the  July  22  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differ- 
tuces  established  for  deliveries  in  this  market  on  Jul v  29  1920: 


Middling  (air... 4  (3  on 

Strict  good  middling 3  28  on 

Good   middling 2  53  on 

Strict  middling... 1.35  on 

Strict  low  middling 3  08  off 

Low  middling... 8  55  off 

•Strict  good  ordinary 12  53  off 

•Good   ordinary 15  40  off 

Strict  good  mid.  "yellow"  tinged.  1  19  off 
Qood  middling  "yellow"  tinged. .2.05  off 
Strict  middling  "yellow"  tinged. 3. 48  off 


♦MliiaUug    ■yellow"  tinged .j.2-i  oil 

•Strict  low  mid.  "yellow"  tinged  7.68  off 
•Low  middling  "yellow"  tinged. 11. 18  off 
Good  middling  "yellow"  stained. 4. 73  off 

•Strict  mid.  "yellc'W  '  stained 6.45  off 

•Middling  "vellow"  stained 8.35  off 

•Good  middling  "blue"  stained.. 5. 93  off 
•Strict  middling  "blue"  stained..?  .!5  off 

•Middling  "blue"  stained 9  20  off 

•These  ten  grades  are  not  deliverable 
upon  new  style  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


July  17  to  July  23 —  Sat. 

Middling  uplands 42 .25 


iWon. 

42.25 


Tues. 

43.00 


Wed.  Thurs. 

43.00     43.75 


Fri. 

43.75 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New   York  on 
July  23  for  each  of  the  past  32  years  have  been  as  follows: 

1896. c 7.19 

1895 7.00 


1920  -c 43.75 

1919 36.20 

1918 31.10 

1917 25.70 

1916 13.00 

1915 9.25 

1914 13.25 

1913 12.40 


1912-C 12.80 

1911 13.55 

1910 15. 80 

1909 12.35 

1908 10.80 

1907 .-13.10 

1906 10.90 

1905 11.00 


1904-C 10.90 

1903 13.50 

1902- 9.25 

1901 8.25 

1900 10.00 

1899 6.19 

1898 6.06 

1897 7.94 


1894 7.06 

1893 8.12 

1892 7.25 

1891 8.00 

1890 12.31 

1889 11.19 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement.  • 
For   the  convenience   of   the  reader  we  also   add   columns 
which  show  at  a  glance  how  the  market  for  spot  and  future 
closed  on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday- 
Thursday  -- 
Friday 


Total - 


Spot. 
Market 
Closed. 


Quiet,  25  pts.  dec-. 
Steady.  unchanged. 
Steady,  75  pts.  adv. 
Steady,  uuchansed. 
Quiet,  75  pts.  adv_. 
Quiet,  unchanged-. 


Futures. 
Market 
Closed. 


SALES. 


Spot.    Contr't.\  Tata!. 


Very  steady 

Steady 

Steady 

Barely  steady-. 

Weak 

Steady 


2,500 

2,000 

300 


2,. 500 

2,000 

300 


4.800      4.800 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed'dau. 

Thursd'y,    Friday, 

July  17. 

July  19. 

July  20. 

July  21. 

July  22.    July  23. 

Week. 

July^ 

1 

1 

Range 

41.10-.50 

41.00-.75 

41.75-.50  42.15-.00  42.9.5-.75  43.50-.75 

41.00-/75 

Closing 

August — 

41.10-.25 

41.75   — 

Range 

38.00   — 

38.00   — 

38.00   —'38.00 35.00-a5 

35.00-a5 

Closing 

37.98-.00 

38.00   — 

38.00   —38.00   —  36.40   —  35.00   — 

—  —  — 

September — 

1 

Range 

36.00   — 

36.60   — 

35.50   —  34.20   — 

34.20-J60 

Closing 

36.00   — 

36.35   — 

36.40   —.35.90   —  34.40   —  34.00   — 

—  —  — 

October — 

1                            ! 

Range 

34.45-.77 

34.85-.21 

34.94-.31  34.43- .05  33.20a67  32.60-.40'32.60-i31 

Closing 

34. 72-. 77 

35.02- .05135.08-. 12  34.65-.68;33.20-.30  32.96  .001 ■ 

November — 

j 

Range 

Closing 

34.00   — 

34.20   — 

34.25    — 

33.80  — 

32.40   —32.15   — 

—  —  — . 

December — - 

1 

Range 

32.80-. 10 

33.16-.60  33.25-.59'32.65-.25'31.50c.92  30.90-. 70 

30.90/159 

Closing 

33.08-.09 

33.28-.30,33.30-.31,32.91-.92,31.50-.60  31.32-.35 



January — 

1                  1 

Ranee 

32.00-.33 

32.41-.78'32.42-.75 

31.93-.52  30.70c.18  30.20-.95 

30.20  C78 

Closing 

32.28   — 

32.50-.53  32.56-.57 

32. 15-. 16  30.75-.80  30.53-.55 

—  —  — 

February — 

i 

Range 

—  —  — 

32.00 

32.00   — 

Closing 

31.77  — 

31.85   —31.85   — 

31.35   — 

30.10   — ,30.00   — 



March— 

1 

Range 

31.28-.62 

31.68-.99:31.68-.97 

31.10-.70 

29.90i.35  29.54-. 10 

29.54-i99 

Closing 

31.53-.62 

31.75-.80i31.74-.76 

31.20-.30 

29.90- .0029.75-.80 



April — 

Range 

—  —  — 

—  —  — 



—  —  — 

29.63   — 

29.63   — 

Closing 

31.27   — 

31.50  — 

,31.50   — 

30.95   — 

29.60   —  29.25   — 



May — 

t 

Range 

30.45-.75 

30.92-.25  30.83.08 

30.38- .90 

29.10;.50  28.70-.2o 

28.70-425 

Closing 

30.70   — 

39.92-.95|30.88   — 

30.40-.45,29.10-.15  28.90    — 



June — 

Range 

30.72   —  29.05-.50  28.70-.05 

28.70-f72 

Closing 

30.55   — 

30.75   — 

30.70   — 

30.20   — 

28.90    —  28.75    — 



/43c.:   2  36c.;  j  35c.:  a  34c.;  A  33c.;  c32c.;  i31c.;  f30c. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
July  23. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday. 


Galveston 

New  Orleans. - 

MolMle 

Savannah :. 

Charleston 

NorfoUi 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

Dallas 

Houston 

Little   Hock... 
Fort  Worth,    , 


39.50 
.39.50 
39.00 
41.00 
40.50 
40.50 
42.00 
42.50 
41.00 
39.50 


39.00 
39.50 


Monday. I  Tuesday.':  Wed' day  .Thursd'y, 


39.50 
39.75 
39.50 
41.00 
40.50 
40.50 
42.00 
42.50 
41.00 
39.. 50 
39.65 
39.25 
39.  oO 
39.25 


39.50 
39.75 
39.75 
41.00 
40.50 
40.50 
42.00 
43.25 
41.00 
39.. 50 
,39.70 
39.25 
39.50 
39.25 


39.. 50 
40.00 
39.75 
41.00 
40.50 
40.50 
42.00 
43.25 
41.00 
39.50 
39.30 
38.75 
39.50 
39.25 


39.00 
40.00 
39.75 
41.00 
40.50 
40.50 
42.00 
41.00 
41.00 
39.. 50 
37.85 
37.50 
39.. 50 
38.00 


Friday. 


38.50 
39.75 
39.75 
41.00 
40.50 
40.50 
42.00 
44.00 
40.50 
.39.50 
37.85 
37.00 
39.50 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  loading  contracjts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 

\Saturday ,\  Mondaii,  Tuesday,]  Wed'day.lTliursd'y.l  Friday, 
\july    n.lJuly    19.  July    20.  July    'Zl.lJuly    2'2:Jnlu    23. 


,Tuly 

Sc))!  ember  .. 

October 

December 

.laiuiary 

March 

May 

Tone — 

Spot 

Options 


.. 137.00  —I37.27-.30  37. 27-. 4^36.98  —36.99 
..,34.90  —-34.95  —35.11  —34.61  —  ,33..32 
..  34. 20-. 22  34. 2,5-. 30  34. 41-. 45  .33 .91-.97  32.62- 
.-  .32.81-.83  32.93-.9S32.99-.08.32.48-.56  31.22- 
-.32.15   —.32.30   —.32.40   41  31. 86- .96  .30.58 


31.40 
30.57   — 

Quiet 
Steady 


31.49   —31.64 
30. 70-.80  30.84   — 


Quiet 
Steady 


Quiet 
Steady 


—  35.74   — 

—  :V_'.97  — 
.81  32.27-..35 
25  30.78-  .90 

31. 86- .96  .30.58  —  30.1,5-.20 
,31.20  —29. 80-. 90  29.50  — 
30.30   — i28.90   — J2S.90   — 

Steady   j  Steady  '     Quietl  '' 
Steady   llrrecular  Irrecilap 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-uight,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
weU  as  the  afloat,  are  this  wek's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  23—  1^20.  1919.  1918.  1917. 

Stock  at  Llverpooi bales.    988,000      587,000      270,000      267,000 

Stock  at  London --       12,000        13,000        28.000        26,000 

Stock  at  Manchester 127,000        86,000        47,000        25,000 


Total  Oreat  Britain 1,127,000 

Stock  at  Ghent 20,000 

Stock  at  Bremen 88,000 

Stock  at  Havre    223,000 

Stock  at  Marseilles 

Stock  at  Barcelona 99 ,000 

Stock  at  Genoa 63,000 

Stock  at  Trieste 


686,000      345,000      318,000 


162,000      101,000 


34.000 

22,000 

9,000 


3,000 
2,000 


*2,000 
163,000 
3,000 
86,000 
16,000 
*1,000 


Total  Continental  stocks 493,000      227,000      106.000      271.000 


Total  European  stocks 1.620 ,000 

India  cotton  afloat  for  Europe..  .  102,000 
.\mer.  cotton  afloat  for  Europe..  150,148 
Egj^pt,  Brazil,  &c. .  afloat  for  Eur.      39,000 

Stock  in  Alexandria ,  Egypt 84 ,000 

Stock  in  Bombay,  India 1,354,000 

Stock  in  U.  S.  ports 810,1,59 

Interior  to^vns 894,410 

U.  S.  exports  to-day 10.762 


913,000 

42,000 

424,873 

48,000 

237,000 

,040,000 

,255.863 

878,387 

11,090 


451,000 

13.000 

112,000 

52,000 

211,000 

*585,000 

993,641 

720,128 

7,701 


Total  visible  supply 5,064,479  4.850,213  3,145,470 

Of  the  above,  totals  of  .\merican  and  other  descriptions  are 
American — 

Liverpool  stock bales.     672,000  422,000      107,000 

Manchester  stock 111,000  59,000        16,000 

Continental  stock 407,000  217,000      *95,000 

American  afloat  for  Europe 150,148  424,873      112,000 

U.  S.  port  stoclis 810,159  1,255,863      993,641 

U.  S.  interior  stocks 894,410  878,387      720,128 

U.  S.  exports  ta-day 10,762  11,090          7,701 


589.000 

17,000 

144,000 

23,000 

77,000 

1,012',000 

602,129 

382,645 

5,155 

2,851.929 
as  follows: 

176,000 

12,000 

*229,000 

144,000 

602,129 

382,645 

5,155 


Total  American 3 ,055 .479 

East  Indian,  Brazil,  &c. — - 

Liverpool  stock 316,000 

London  stock 12 ,000 

Manchester  stock 16,000 

Continental  stock 86.000 

India  afloat  for  Europe 102,0Q0 

Egypt.  Brazil,  &c.,  afloat 39,000 

Stock  in  Alexandria ,  Egypt 84 ,000 

Stock  in  Bombay,  India 1,354,000 


3,268,213  2,051,470  1,550,929 


165,000 
13,000 
27,000 
10,000 
42,000 
48,000 

237.000 
,040.000 


163,000 
28,000 
31,000 

*1 1,000 
13,000 
52,000 

211,000 
*585,000 


91.000 
26,000 
13,000 
*42,000 
17,000 
23,000 
77,000 
,012,000 


Total  East  India,  &c 2,009,000  1„582.000  1,094,000  1,301,000 

Total  American 3,055,479  3,268,213  2,051,470  1,550,929 


Total  visible  supply 5,064,479  4.850.213  3,145^70  2,851,929 


Middling  uplands,  Liverpool 26.77d. 


Middling  uplands.  New  York  . 

Egypt,  good  sakel.  Liverpool 

Peruvian,  rough  good,  Liverpool. 

Broach,  fine,  Liverpool 

Tinnevelly,  good,  Liverpool 


43.75c. 
68.50d. 
47.00d. 
20.35d. 
21.60d. 


21.45d. 
35.50c. 
30.58d. 
29..50d. 
18.S5d. 
lO.lOd. 


20.6'3d. 
28.55c. 
32.42d. 
39.00d. 
19.86d. 
20. lid. 


19.15d 
25.20c 
36.75d 
20.00d 
18.50d 
18.68d 


*  Estimated. 

Continental  imports  for  past  week  have  been  24,000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  96,268  bales,  a  gain  of  214,266  bales  over  1919,  an  excess 
of  1,919,009  bales  over  1918  and  a  gain  of  2,212,550  bales 
over  1917. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail   below. 


Movement  to  July  23  1920. 

Movement  to  July  25 

1919. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts . 

Ship- 

Stocks 

ments, 
eek. 

July 
23. 

ments. 
Week. 

July 
25. 

eek. 

Season. 

Week. 

Season . 

Ala.,  Eufaula.. 

J    5.888 

1.420 

90 

5,004 

300 

1,978 

Montgomery  .. 

7 

72.071 

22 

5,703 

219 

65,949 

666 

17,296 

Selma 

7 

38,536 

264 

379 

279 

62,488 

596 

9,465 

Ark..  Helena  .. 

IP  31 ,778 

548 

3.210 

12 

39,789 

438 

1,974 

Little  Rock.. 

58 

186,478 

336 

16.731 

3,368 

176,227 

2,469 

22,046 

Pine  Bluff... 

105,938 

1.000 

26,205 

500 

131,479 

1,500 

39,000 

Ga.,  Albany 

9,702 

913 

32 

10,914 

289 

2,917 

Athens 

340 

157,782 

650 

17,047 

1,280 

148,852 

8,000 

24,8.59 

Atlanta 

1,881 

275,184 

3.193 

14,949 

4,000 

252,115 

5,164 

25, .500 

Augusta 

1,287 

562,098 

4,405 

65,785 

4,992 

463,819 

11,200 

134,181 

Columbus... 

34,501 

3,704 

52,481 

4,000 

20,000 

Macon 

214,277 

12,133 

6,384 

250,427 

6,719 

33,736 

Rome 

56,095 

. 

10,100 

1,223 

53,894 

4,098 

10,625 

La.,  Shreveport 

200 

78,523 

700 

25,500 

710 

131,890 

1,427 

42.744 

Miss.,Columbu.s 

1 

17,3.53 

32 

580 

108 

20,602 

333 

1.607 

Clarksdale  .. 

23 

140.736 

266 

41,757 

213 

138.867 

428 

10.470 

Greenwood . . 

111 

109,963 

447 

18,767 

700 

139,734 

900 

10.700 

Meridian 

33 

37,359 

11 

1,782 

71 

43,246 

2,090 

8.981 

Katchez 

18 

25,876 

200 

2,530 

106 

46,207 

947 

3.821 

Vlcksburg 

206 

18.491 

5.558 

56 

35,665 

248 

2.506 

Yazoo  City.. 

42,863 

273 

2.339 

Mo.,  St.  Louis. 

2.857 

805,237 

3.884 

15,390 

6,478 

602,258 

7.316 

12,162 

N.C.Gr'nsboro 

471 

62,848 

1,432 

9.475 

56,986 

500 

7,500 

Raleigh 

12 

15,539 

150 

113 

241 

11,841 

200 

111 

O.,  Cincinnati. 

1.000 

69.500 

500 

25,000 

900 

139,175 

1,400 

25,500 

Okla.,  Ardmore 

_ 

Chlckasha... 

570 

80,538 

904 

8.328 

47,382 

400 

3,000 

Hugo 

5 

25,602 

1.931 

9 

27,403 

32 

51 

Oklahoma... 

29 

60,894 

386 

4,279 

36,717 

3.000 

S.C.  Greenville 

414, 

148,770 

1.090 

15,288 

1,500 

116,328 

2,406 

26,000 

Greenwood  . . 

1 

15,104 

2,711 

14,664 

6,640 

Tenn.. Memphis 

9,373 

1,214,932 

14,138 

285,568 

3,763 

925,783 

17,344 

189.035 

Nashville  ... 

1,483 

45 

993 



1,699 

811 

Tex.,  Abilene.. 

8 

61,698 

265 

2,374 

7,235 

533 

Brenham 

6,829 

1,724 

19,469 

2,900 

Clarksville  .. 

39,854 

4,995 



60,383 

5 

1.790 

Dallas 

41 

80,770 

82 

17.023 

909 

95,693 

1,916 

8,103 

Honey  Grove 

46 

35,942 

2,899 

44 

31,339 

211 

335 

Houston 

2,594 

1,995,891 

25.410 

201,197 

20.898 

1,983,500 

30,283 

159,793 

Paris 

336 

135,642 

903 

14,774 

603 

134,146 

801 

3,448 

San  Antonio. 



40,651 

45 

724 

20 

40,277 

26 

930 

Total,  41  towns 

21.928 

7,109,423 

61,308 

894.410 

59 .708'6.654.7no  114,925878.387 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  39,380  bales,  and  are  to-night  16,023 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  37,780  bales  smaller  than  the 
same  week  last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegi-phic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


July  23— 
Shipped —  Week. 

Via  St.  Louis 3.884 

Via  Mounds,  &c 2,662 

via  Rock  Island 

Via  Louisville 1,035 

Via  Cincinnati 

Via  Virginia  points 896 

Via  other  routes,  &c 3,648 


Total  gross  overland 12, 125 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c 794 

Between  i  nterior  towns 422 

Inland,  &c..  from  South 4.312 


Total  to  be  deducted 5,528 


9-20 

Since 
Aug.  1. 
805,156 
432,321 

24,706 
123,826 

26,563 
231,656 
467,721 

191 

We.k. 

o7,316 

6.588 

l",363 
850 
276 

6,314 

22,647 

971 

390 

3,953 

5,314 

8-19 

Since 

Aug.  1. 

O604.791 

530,622 

25,576 

111,777 

71,304 

101,186 

848,691 

2,111,949 

186,905 

72,383 

275,688 

2,293,947 

64,689 

48,495 

276,056 

534,976 

389,240 

Leaving  total  net  overland  t 6,597  1,576,973         17,333  1,904,707 


t  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  6,597  bales,  against  17,333  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  327,734 
bales. 

1919-20 — — 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Aug.  I. 

Receipts  at  ports  to  July  23 27,207 

Net  overland  to  July  23 6,597 

Souther  cnonsumption  to  July  23. a  77,000 


-1918-19- 


6,792,009 
1,576,973 
3,647,000 

Total  marketed 110,804  12.015,982 

Interior  stocks  in  excess *39,380  92,363 


Since 

Week.        Aug.  1 . 

105,721     5,959,457 

17,333     1,904,707 

57,000     3,423,000 


180,054  11,287,164 
t55,217        181,771 


Came  into  sight  during  week 71,424      124,837      

Total  in  sight  July  23 12,108,345      11,468,935 

Nor.  spinners' takings  to  July  23--  20,171     2,967,924       31,798     2,183,817 

t  Decrease  during  week,  a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  J      Since  Aug.  1 —  Bales. 

1918— July  26 92.787   1917-18— July  26 12.103.715 

1917— July  27 98.99911916-17— July  27 12,919,313 

1916— July  28 109 .830  [1915-16 — July  28 12,541,096 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  indicate  that  in 
some  sections  along  the  Atlantic  and  to  a  lesser  extent  in 
Gulf  districts  the  rainfall  has  been  somewhat  excessive. 
Elsewhere,  however,  conditions  have  as  a  rule  been  favor- 
able.    Texas  reports  conditions  satisfactory  in  the  main. 

TEXAS. — General. — Weather  conditions  over  major  por- 
tion of  Texas  continue  satisfactory  for  plant  growth,  the  crop 
making  marked  improvement  generally.  Late  planted 
cotton  win  need  continued  favorable  crop  weather  to  insure 
good  yield. 

Rain.    Rainfall. 

Galveston 2  days     0.92  in. 

Abilene 2  days     1.78  in. 


Brenham 1  day       1.40  in 

Brownsville dry 

Cuero di'y 

Dallas 1  day      0.72  in. 

Hem'ietta 1  day      0.20  in. 

Kerrville dry 

Huutsville 1  day       0.53  in. 

Lampasas 1  day 

Longview 3  days 

Luling dry 

Nacogdoches 2  days     0.31  in. 

Palestine 1  day       1.62  in. 

Paris 1  day       1.00  in. 

San  Antonio dry 

Taylor 1  day 

Weatherford 3  days 


Thermometer 

high  90     low  78  mean  84 

high  102     low  70  mean  86 

high  97     low  73  mean  85 

high  98     low  74  mean  86 

high  99     low  73  mean  86 

high  99     low  70  mean  85 

high  99     low  70  mean  85 

high  99     low  62  mean  81 

high  95     low  66  mean  81 

low  68  mean  8,5 

low  65  mean  80 

low  72  mean  86 

low  69  mean  83 

low  70  mean  83 

low  73  mean  86 

low  74  mean  85 


0.06  in.  high  101 
2.57  in.     high  94 


Ardmore,  Okla- 


dry 


high  100 

high  97 

high  96 

high  98 

high  96 

0.01  in.    low  74 

1.89  in.  high  100     low  69 


high  102 


Altus 1  day  0.04  in.  high  100 

Muskogee di-y  high  96 

Oklahoma  City 2  days  0.87  In.  high  95 

Brinkley,  Ark 2  days  1.24  in.  high  97 

Eldorado 4  days  2.87  in.  high  93 

Little  Rock 2  days  0.35  in.  high  94 

Marianna 1  day  0.20  in.  high  92 

Alexandria,  La 3  days  1.40  in.  high  91 

Amite 5  days  1.65  in.  high  97 

Shreveport 3  days  1.07  in.  high  92 

New  Orleans 6  days  2.32  in.      

Columbus.  Miss 2  days  1.33  in.  high  96 

Greenwood 3  days  1.51  in.  high  92 

Okalona 3  days  0.84  in.  high  97 

Vlcksburg 2  days  4.12  in.  high  89 


low  70 
low  67 
low  68 
low  63 
low  69 
low  69 
low  72 
low  70 
low  71 
low  68 
low  71 

low'7i 
low  70 
low  68 
low  70 


mean  85 
mean  86 
mean  84 
mean  82 
mean  84 
mean  83 
mean  81 
mean  83 
mean  81 
mean  81 
mean  83 
mean  82 
mean  82 
mean  84 
mean  81 
mean  83 
mean  79 


Mobile.  Ala. — Beneficial  showers  in  the  interior  and  several  heavy  local 
rains,  but  only  slight  damage.     Weevils  slightly  more  active.     Condition 

of  cotton  satisfactory 7  days     2.80  in.     high  88     low  73  mean  81 

Decatur 4  days     1.80  in.     high  91     low  69  mean  80 

Montgomery 3  days     1.81  in.     high  91     low  71  mean  81 

Selma 3  days     1.55  in.     high  95     low  70  mean  81 

Gainesville,  Fla 5  days     1.67  in.     high  93'    low  71  mean  82 

Madison 3  days     0.14  in.     high  95     low  72  mean  84 

Savannah,  Ga 6  days     3.44  in.     high  95     low  69  mean  81 

Athens 3  days     0.44  in.     high  92     low  69  mean  81 

Augusta 6  days     2.26  in.     high  89     low  70  mean  SO 

Columbus 5  days     1.17  in.     high  94     low  71  mean  83 

Charleston,  S.C 6  days     0.36  in.     high  90     low  70  mean  80 

Gr»«nsood       --     5  days     3.56  in.     high  85     low  68  mean  77 

Columbia 5  days     0.78  in.     high  90     low  70  mean  80 

Conway 5  days     2.09  in.     high  90     low  68  mean  79 

Charlotte,  N.  C 5  days     2.70  in.     high  89     low  66  mean  77 

Newbern 6  days     5.79  in.     high  90     low  70  mean  80 

Weldon 4  days     1.99  in.     high  89     low  67  mean  78 

Dyersburg,  Tenn 1  day      0.05  in.     high  90     low  69  mean  80 

Memphis 4  days     1.06  in.     high  90     low  73  mean  82 

The  following  statement  we  have  also  received  by  tel- 
graph,  showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Jiily  23  1920.     July  25  1919. 

Fed.  Fret. 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vlcksburg Above  zero  of  gauge. 


10.1 

6.8 

19.3 

11.3 

9.5 

7.3 

15.7 

12.9 

25.9 

16.9 

July  24  1920.] 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  follo^\^ng  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  July  16 

Visible  supply  Aug.  1 

American  in  sight  to  July  23 

Bombay  receipts  to  July  22 

Other  India  shipm'ts  to  July  22 
Alexandria  receipts  to  July  21.. 
Other  supply  to  July  21  t 


Total  supply 

Deduct — 
Visible  supply  July  23. 


Total  takings  to  July  23.0. 

Of  which  American 

Of  which  other 


1919-20. 


Week. 


Season. 


5.160,747     

I  4,792,018 

71.424  12.108,345 

650.000;  3.507,000 

618,000  463.000 

61.000  756.000 

67.000  267.000 


1918-1" 


Week.     I    Season. 


4,927,937 


124,837 

51.000 

5,000 


4,000 


3.027,450 
11.468,935 

2,471,000 
155,000 
643,000 
215,000 


5,308.171  21.893,363  5.112,774  17,990.385 
5.064.479:  5.064,479j4,850.213|  4.850,213 


243,692  16,828,884 

181,692  12,311,884 

62,000  4,517,000' 


262,521113,130,172 

193.561  10.147.172 

69.000  2,983.000 


t  Embraces  receipts  in  Europe  from  Braxil,  SmjTna,  West  Indies,  &c. 

o  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
3,647,000  bales  in  1919-20  and  3.423.000  bales  in  1918-19 — takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners  13,181.884  bales  in  1919-20  and  9,687,172  in  1918-19.  of  which 
8,664,884  bales  and  6.724.172  bales  American.     6  Estimated. 

RECEIPTS  FROM  THE  PLANTATION.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 
ending 


Receipts  at  Ports. 


Stocks  at  Interior  Towns.      Receipts  from  Plantations 


1920. 


June 

4.. 

11-. 

18.. 

25.. 

July 

2-. 

9.. 
16.. 
23.  _ 


37.88S 
39,277 
30,151 
23,204 

27.337 
24.959 

23.481 
27.207 


1919.  I   1918.        1920. 


1919. 


1918.     i   1920.  I   1919. 


174.131  55.056;  1.044.433  1.241,850, 

165,339  49,044,l,025,745il, 193,760, 

138,529;  39,947  1,011,260  1,130,443 

140,572  42,413     988,4061,062,591 


118,5791  24.220 
116.267;  32.062 
109.144:  33.395 
105.721:  .'?0.841 


970  ,.557 
957.497 
933.790 
894.410 


1.021,453 

980.757 
933.604 

878.787 


929.939 
902.087 
869,146 
834,350 
I 

818.251 
781,041 
747,488 
720.128 


15.911132.788 
20.589  117.249 
15.666106.212 


I 


350 


9,4S8 
11,899 


72,720 

77,441 
75,571 
61.991 
50.504 


1918. 


28.023 

22.192 

4.006 

7.617 

8,121 


3.481 


The  above  statement  shows:  1.  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1919  are  6,884,372  bales; 
in  1918-19  were  6,141,228  bales,  and  in  1917-18  were  6,145,- 
978  bales.  2.  That  although  the  receipts  at  the  outports 
the  past  week  were  27,207  bales,  the  actual  movement  from 

plantations    was    bales,    the    balance    taken    from 

stocks  at  interior  towns .  Last  year  receipts  from  the  planta- 
tions for  the  week  were  50,504  bales  and  for  1918  they  were 
3,481  bales. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  covering  the  exports 
of  domestic  cotton  manufactures  for  May  and  for  the  eleven 
months  ended  May  31  1920,  and  for  purposes  of  eompanson 
like  figures  for  the  corresponding  period  of  the  previous 
year  are  also  presented: 


Manufactures 

of 

Cotton  Exported. 


Month  ending  May  31.  11  Mos.  ending  May  31. 


1920. 


1919. 


Piece  goods yards. 

Piece  goods value- 
Wearing  apparel,  knit  goods-value. 
Wearing  apparel,  all  other value- 
Mill  waste value. 

Yarn value. 

All  other value - 

Total  manufacturi'S  df vahie. 


S  i  S 

90,046.197  44.782.535 
26,4.52.9571    9.800.758 


0.3C6.805 
3.378.538 
1.977.937 
1.593.207 
5.490.234 


1.946.972 

1.237.851 

583.990 

882.024 

2.753.372 


45.259,678  17,204,96^ 


1920-20. 


788.009.898 
188.490.893 
46.369.896 
20,979.228 
14,534.712 
13.793.578 
41.633.113 


1918-19. 


S 

508.571.752 

118.150.219 

23.160,942 

12.219.380 

8.455.974 

12.402.882 

31,810.682 


325,801.420  206.200.069 


EXPORTS  OF  COTTON  GOODS  FROM  GRETA 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  month  of  June  and 
since  Aug.  1  1919-20  and  1918-19  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


\Yarn  &  Thread 


Cloth. 


Total  of  All. 


OOO's 
omitted. 

1919-201918-19  1919-20. 

1918-19. 

1919-20. 

1918-19. 

1919-20.  [  1918  19. 

August . 

Sept 

October . 

lbs. 
17.568 
14.141 
16.139 

lbs.     1    yards.    \ 
9,665     331.182 
8.176     277,7931 
8,717i    393,246 

yards. 
267,620 
247,790 
226,110 

lbs. 
61.903 
51.924 
73,504 

lbs. 
50.022 
46.316 
42.264 

lbs. 
79.471 
66.065 
89,6431 

lbs. 
59,687 
54,492 
50,981 

Istqu. 

Nov 

Dec 

January. 

47.848 
15.530 
16.748 

18.744 

26,5.58 
11.018 
10.132 
11.391 

1.002.221 
376.621 
392.863 
414.757 

741,520 
232,763 
207,449 
219,701 

187,331 
70,396 
73,432 

77,524 

138.602 
43,503 
38,165 
41,066 

235,179; 
85,926 
90,180 

96,268i 

165,160 
54,521 
48,297 
52,457 

''  2dqu. 

Feb 

March. . 
April... 

KSdqu. 
May... 
June 

51.022 
13,662 
11.980 
13.068 

32..541 
10.542 
14.298 
17.714 

1.184.241 
311,989! 
397,139 
423,818 

6.59,913 
232,012 
195,263 
268,459 

221,352 
,58,136 
74,232 
79.218 

122,734 
43,367 
36,610 
50,179 

272,374' 

71,798: 
86,212! 
92,280 

155,275 
.53,909 
50,908 
67,893 

38.710 
16,080 
16,727 

42. .554 

17.787 
15.587 

1,132,9461 
443,251 
405,843 

696,334 
2.58.327 
303.583 

211.586 
82.851 
75.859 

130.156 
48.286 
56.744 

250,296 
98,9311 
92,586; 

172,710 
66,073 
72,331 

Sundry  articles 80.372|      50,106 

r*  ' — . 

'    Total  exports  of  cotton  manufai-tures 1.029.7381    681.655 

The  foregoing  shows  that  there  was  exported  from  the 
United  Kingdom  during  eleven  months  1,029,638,000  pounds 
of  .manufactured  cotton,  against  ()81,655,(X)0  pounds  last 
year,  an  increase  of  347,983,000  pounds. 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  June  30  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
June  30. 

1919-20. 

1918-19. 

1917-18. 

Receipts  (itiritars — 
This  week..    _ 

5".644".786 

3.383 
4.826.263 

27.717 

Since  Aug.  1 

6.019.767 

Exports  {bales) 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Any.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

2",560 

248.120 
145.546: 
137,440 

287,835 

3,726 

3",827 

225.648 

114,415 

147,059 

66.230 

3".  150 
3.552 

219,802 

To  Manchester.  &c 

To  Continent  and  India. 
To  America 

260.406 
82.817 
75.429 

Total  exports 

2.500 

818,941 

7.553 

552.352 

6.702 

638.445 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  June  30 
were cantars  and  the  foreign  shipments  2,500  bales. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  July  1  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


July  1. 
Receipts  at — 

1919-20. 

1918-19. 

1917-18. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

57.000  3,359,000 

45.000 

2.322.000 

58. COO 

1.805,000 

Exports 
from — 

For  the 

eck. 

Since  August  1 . 

Great 
BrUain. 

Conti- 
nent. 

Japan& 
China 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan    & 
China. 

Total. 

Bombay — 

1919-20- . 

1918-19.. 

1917-18.. 
Other  India* 

1919-20.. 

1918-19.. 

"¥.600 
3,000 

"V,6o6 

4,000 
2,000 

8,000 

"3",666 
12,000 

18,000 

4,000 

7,000 

15,000 

26,000 
1,000 

86,000 

50,000 

151,000 

50,000 
36,000 

454,000 
107,000 
146,000 

173,000 
9,000 

1,669,000 

693,000 

1,240,000 

146,000 
70.000 

2,209,000 

S£0  o;jO 

1.537.000 

369.000 
115.000 

1917-18-. 

Total  all— 
1919-20.. 
1918-19.. 
1917-18.. 

"3,606 
3,000 

12,000 
2,000 

18,000 

3,000 

12,000 

30,000 

8,000 

15,000 

136,000 

86,000 

151.000 

627,000 
116,000 
146,0U0 

1,815.000 

763.000 

1.240.000 

2  578.000 

965.000 

1.537,000 

»  No  date  for  1917-18;  figures  lor  1918-19  since  Jan.  1. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  cloth  is  in  moder- 
ate demand  but  that  yarns  are  stiffening.  We  give  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison. 


1920. 

1919. 

8K  lbs.  Shirt- 

Col'n 

1   S^  lbs.  Shirt- 

Cot'n 

Z2s  Cop 

ings,  Common 

Mid. 

32s  Cop 

ings. 

Common 

Mid. 

Ticist 

to  finest. 

UpVs 

Twist 

to  finest. 

UpVl 

Ma.- 

d. 

d. 

8.  d.            B.  d. 

d. 

d. 

d. 

s.  d. 

a.  d. 

a. 

2S 

53).<i 

@ 

76 

42  0     @45  6 

26.10 

'im 

© 

34!^ 

20  0 

@24  6 

20.44 

June 

4 

53 

<q) 

76 

41  6     ©45  6 

27.80 

36  « 

© 

39  »4 

22  6 

©26  9 

18.96 

11 

53 

(a< 

76 

41   6     @45  6 

27.36 

36"^ 

© 

40!^ 

22  9 

©27  0 

20. .38 

18 

52 

(m 

75 

41   10   @46  0 

26,64 

36  H 

© 

40  H 

23  3 

©27  6 

19.82 

25 

50 

© 

74 

40  6     @44  0 

26.38 

38  Ji 

© 

41  Ji 

23  9 

@28  3 

20.39 

July 

•> 

49  H 

(<$ 

74  K 

40  0     @43  6 

26.38 

38  }i 

© 

iWi 

23  9 

©28  3 

19.44 

9 

49  K 

W 

74 

40  0     @43  0 

25  12 

40 

© 

44 

25  6 

©30  0 

20.98 

16 

48 

© 

69 

40  0     ©43  0 

26,65 

4m 

© 

45 

26  3 

@31  0 

21.24 

23 

50 

(at 

70 

40  0      ©42  6 

26.77 

42 

© 

45 

27  0 

©31   6 

21.45 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached   44,203    bales.     The  shipments  in  detail  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Havre — July  17 — Rochamboau.  500 500 

To  Bremen — July  21 — Lake  Sarus.  2.164 2.164 

To  Hamburg — July  31 — Lake  Sarus.  103 103 

To  Lisbon — July  16^Ablan.set.  300 300 

To  Antwerp — July  17 — Toronto,  336 336 

GALVESTON— To  Barcelona — July  20 — Cadiz,  1,735 1,735 

NEW  ORLEANS — To  Liverpool — July  21 — Discoverer.  3,641 3,641 

To  Manchester — July    19^ — Manchester    Importer,    893 

July21 — West  Llanga, 726 1,619 

To  Bremen — July  16— West  Har.shaw,  5,731 5.731 

To  Havre— July  22— Edgefield.  2. ,506 2,506 

To  Hamburg — July  17 — Hegira,  50 50 

To  Antwerp — July  16 — Raeburn.  1,960 1,960 

To  Genoa — July     16— Democracy,     8,080 July     21— Teres- 

acxo,   1,178 9,258 

To  Japan — July  16— Hague  Maru,  2.463.. 2,463 

To  Peru — July  20 — ^Lake  Fitliian,  ,500 500 

JACKSONVILLE — To  Liverpool — .Tulv  20 — Bra.sher,l  ,199.. 1,199 

SAVANNAH — To  Barcelona— July  22 — Western  Hope,  4,790 4,790 

To  Venice — July  17 — Emelia,  3.750 3.750 

To  Trieste — July  17— Emelia,  43- 43 

PHILADELPHIA— To  Hamburg— July  12— Chariot,  110 110 

To  Genoa — July  14 — Ansoldo  1,  300 300 

SAN  FRANCISCO— To  .Japan— Julv  14— .\nyo  Maru,  87 S7 

SEATTLE— To  Japan— July  12— Africa  Maru .  1 ,061 1 ,061 

Total 44,206 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  Ger — OlherEurope- 

Brilain. France,  many.    North.  South.  Japan.    Peru.  Total. 

New   York 500     2,267        336        300      3.403 

Galveston 1,735 1,735 

Now  Orleans..  5,260     2,506     5,781     1,960  9,258     2,463        500  27,728 

Jacksonville...   1,199 1,199 

Savannah 8,583       8,583 

Philadelphia  .. 110      300      410 

San   Francisco.     87       87 

Seattle. 1,061       1,0.61 

Total 6.459    3.006    8.158    2,296  20,176    3.611        500  44.206 
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COTTON  FREIGHTS. — Current  rates  for  cotton  from 
Xew  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool,   1.80c. 
Manchester,  l.SOc. 
Antwerp.  S5c. 
Ghent,  via  Antwerp,  1.00c. 
Havre,  .S5c. 
Rotterdam.  1.00c. 
Genoa,  1.35c. 
Christianla,  2.25c. 


Stockholm,  2.25c. 
Trieste,  1.75c. 
Fiume,  1.75c. 
Lisbon,  2.25c. 
Oporto,  2  25c. 
Barcelona,  direct,  2.25c. 
Japan,  1.75c. 
Shanghai,  1.75c. 


Bombay,   1.75c. 
Vladivostok,   1.75c. 
Gothenburg,  2.25c. 
Bremen,   1.92'2C. 
Hamburg,   1.92MC. 
Danzig,  2.25c. 
Reval,  2.25c. 
Riga.  2.25c. 


LIVERPOOL.— By  cable 
lowang  statement  of  the  week 

Sales  of  the  stock 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,   American 

Actual   export 

Forwarded 

Total   stock 1 

Of  which  American 

Total  imports  for  the  week 

Of  which  American 

Amount  afloat 

Of  which  American 


from  Liverpool  we  have  the  fol- 
s  sales,  stocks,  &c.,  at  that  port: 


July   2. 
13,000 


10.000 
2,000 

45,000 
059.000 
754,000 

22,000 

17,000 
118.000 

70,000 


July   9. 
15,000 


11,000 

7,000 

58,000 

,030,000 

716,000 

27 .000 

9,000 

118.000 

69,000 


July   16. 
20,000 


15,000 

6.000 

62,000 

1,000,000 

686,000 

23,000 

14,000 

111,000 

68,000 


July   23. 
47,000 


33.000 
6,000 

51,000 
988,000 
672 ,000 

38,000 

27,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  daj^  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday.  '   Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market, 
1215 
P.  M. 

Quiet. 

Moderate 
demand. 

Fair 

business 

doing. 

Good 
demand. 

Good 
demand . 

Mid.Upl'ds 

27.43 

27.49 

27.50 

27.30 

26.77 

Sales 

HOLIDAY 

6,000 

10,000 

7,000 

8,000 

8.000 

Futures,  f 
Market     \ 
opened       [ 

Firm. 

41@60  pts. 

advance. 

Steady , 
4@6  pts. 
advance. 

Steady, 
2@27  pts. 
advance. 

Steady,      2 
pts.  adv.  to 
2  pts.  dec. 

Quiet, 

42  +  47  pts. 

decline. 

Market, 
4              \ 
P.  M. 

Steady, 

50@61  pts. 

advance. 

Steady, 
8@17  pts. 
advance. 

Barely  st'y, 

19@33  pts. 

decline. 

Quiet, 
8  pts.dec.to 
12  pts.  adv. 

Steady , 

48  +  66  pts. 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Sat. 


July  17 

to 
July  23. 


Mon. 


Tues. 


Wed. 


12H    12K    12'4\     4 
p.  m.p.  m.p.  m.lp.  m 


12H      4       12M|     4 
p.  m.  p.  m.p.  m.'p.  m 


July. 

August 

September  . 

October 

November  . 
December.. 

January  

February  .  _ 

March 

April 

May 

June 


d.    I    d. 


HOLI- 
DAY. 


d.  d 
25.68  25 
25.36  25 
24.59,24 
23.95  23 
23.3523 
22.76  22 
22.36  22 
22  04  22 
21.7221 
21.3821 
21.05  21 
20.78  20. 


.  I  d 
68  25 
4125 
63|24 
99124 
41!23 
,8523 
45122. 
13122 
8l|22 
40,21. 
15  21. 
8.i'21.' 


d 
74  25 
47  25 
76  24 
13  24 
54  23 
05  23 
6522. 
32|22. 
0021 


d. 
7625.75 

49;25.46, 
7624.81; 
1124.10, 
5l!23.55 
02|23.08 
62:22.64 
3022.31 


21.99 
21.65 
21.321 

2I.O2I 


d. 
25.44 
125.16 
24.53 
23.83 
23.29 
22.83 
22.39 
22  OS 
21.74 
21.41 
21.09 
20.79 


Thurs. 


12Ji(     4 
p.  m.  p.  m 


d.  I  d. 
25.55  25.56 
25.25  25.18 
24.62  24.56 
23.92  23.82 
23.37j23.27 
22.88  22.75 
22.43  22.32 
22.10l22.00 
21.78'21.69 
21. 4621. 37 
21. 1421, 0(; 
20.84i20.7(; 


Fri. 


12'A 
p.  m 


4 
p.  m. 


d.  d. 
25.02  24.90 
24.70  24.59 
24.07  23.92 
23.32  23.20 
22.78  22.66 
22.27,22  16 
21.86  21.76 
2 1.54121. 46 
21.2321.16 
2O.93I2O.85 
20. f 3  20.54 
0.3320.28 


BREADSTUFFS 

Friday  Night,  July  23  1920. 

Flour  has  been  quiet  but  steady.  The  firmness  in  the 
main  of  wheat  at  miU  centres  naturally  had  a  more  or  less 
steadj-ing  effect  on  flour  prices.  Yet  trade  here  lags.  After 
aU  wheat  prices  have  been  at  times  irregular.  Also  a  good 
deal  of  flour  is  arriving  on  old  orders,  enough  indeed  to  supply 
the  current  requirements.  For  forward  shipment  trade  has 
been  especially  quiet.  The  raise  in  the  wages  of  railroad 
employees  means,  it  is  assumed,  higher  freight  rates  before 
long.  Therefore  mUls  it  is  stated  are  generally  inserting  a 
clause  in  their  contracts,  which  provides  that  buyers  shall 
pay  any  increase  in  freight  rates  which  may  occur  before  the 
flour  is  delivered.  Meanwhile  the  delay  in  transportation' 
at  the  west  is  so  great  that  deliveries  of  wheat  ahead  seems 
uncertain.  Wheat  prices  have  been  so  erratic  that  milling 
interests  complain  that  the  reopening  of  the  futures  markets 
has  done  them  little  good.  Europe  has  bought  first  clears 
moderately.  Wheat  has  risen  at  times  at  Minneapolis  and 
Kansas  City.  Big  sales  of  wheat  have  been  made  for  export 
during  the  week  and  it  is  believed  that  during  the  present 
season  Europe  will  need  large  supplies  of  breadstuff s. 

Wheat  declined  early  in  the  week  on  falling  prices  at  the 
Northwest,  favorable  weather  over  Sunday  and  heavy 
selling.  Minneapolis  fell  5c.  Export  bids  were  reduced. 
Later  on  prices  rallied  strongly  on  reports  of  a  less  favorable 
crop  outlook  at  the  Northwest  and  in  Canada.  Renewed 
reports  of  rust  were  received.  There  were  fears  for  a  time  of 
a  railroad  strike.  Also  the  North  American  exports  Avere 
large  after  a  big  total  last  week.  Ignored  for  a  time  they 
had  their  effect  later  when  the  price  rallied  in  one  day  the 
19th  inst.  11 H  to  13  cents  from  the  "low"  of  the  morning 
ending  at  a  net  rise  that  day  of  63^  to  8  cents.  Shorts 
covered  freely.  And  the  American  visible  supply  by  the 
way  decreased  2,256,000  bushels  reducing  it  to  16,126,000 
bushels  against  6,482,000  a  year  ago.  Prices  later  on  were 
very  erratic  dropping  sharply  only  to  rally  strongly.     Wash- 


ington advices  say  that  25,000  additional  box  ears  are  to  be 
diverted  from  Eastern  to  Southwestern  roads  to  facilitate 
the  movement  of  the  new  gi-ain  crops.  This  order  goes  into 
effect  July  25  and  is  to  hold  for  30  days.  Very  favorable 
crop  reports  came  from  Kansas. 

Prices  advanced  later  on  export  sales  estimated  for  the 
week  at  as  high  as  10,000,000  bushels  and  reports  of  rust 
damage  in  the  Northwest  and  ch-ought  in  Canada.  Last 
week's  clearances  from  North  America  reached  the  high 
record  total  of  13,356,000  bushels.  Minneapolis  on  the 
22d  inst.  advanced  5c.  and  Kansas  City  in  some  cases  2c. 
Italy,  Holland,  Germany  and  Switzerland  have  been  buying. 
Most  of  the  sales  on  the  22d  inst.  were  of  No.  2  winter  at 
$3  f.o.b.  Gulf  for  the  first  half  of  August,  .$2  99  for  the  last 
half  and  $2  94  for  the  first  half  of  September.  The  Consul- 
General  at  Burnos  Aires  says  there  is  a  rumor  that  a  total 
wheat  export  prohibition  for  a  limited  time  is  to  be  decreed 
because  bread  there  has  reached  unheard-of  prices. 

In  Argentina  the  weather  continued  clear  and  cool.  Re- 
cent rains  were  beneficial  for  the  new  crop  preparations,  but 
more  precipitation  is  required.  Old  stocks  of  wheat  in  that 
country  are  almost  exhausted  and  clearances  are  beginning  to 
fall  off.  In  France  if  the  estimates  of  farmers  in  this  coun- 
try are  correct,  a  larger  quantity  of  wheat  will  have  to  be 
imported  than  was  earlier  expected.  A  recent  semi-official 
report  gave  the  probable  out-turn  of  wheat  in  France  at 
approximately  296,000,000  bushels,  but  since  then  heavy 
rains  have  caused  some  deterioration  in  the  crops.  Farmers 
do  not  anticipate  a  larger  yield  than  256,000,000  bushels. 
The  average  consumption  before  the  war  was  360,000,000 
bushel.  In  western  Europe  the  weather  has  been  moder- 
ately better.  In  Germany  conditions  are  generally  reported 
better.  In  Czecho-Slovakia  only  small  crops  of  grain  are 
expected  owing  to  poor  cultivation  at  the  beginning  of  the 
season  and  unfavorable  weather.  In  Italy  liberal  quanti- 
ties of  wheat  will  have  to  be  imported.  In  North  Africa  the 
outlook  is  also  unfavorable.  In  Spain  harvesting  has  made 
good  progress  and  supplies  of  breadstuffs  are  considered 
much  better.  Consular  reports  from  India  estimate  the 
wheat  yield  at  10,095,000  tons  against  7,403,000  tons  at  the 
corresponding  date  a  year  ago.  Canadian  farmers  are  plan- 
ning to  form  a  co-operative  farmers  pool,  to  deliver  the  1920 
Canadian  wheat  crop  on  European  markets.  The  Winnipeg 
Grain  Exchange  did  not  open  on  July  19th  as  previously 
planned  and  it  probably  will  not,  it  is  said,  before  Aug.  1. 
To-day  futures  were  lower  at  Chicago  and  they  close  lower 
for  the  week.  At  the  Gulf  No.  2  Winter  Avheat  sold  at 
$2  98@$3  f.o.b.  for  the  first  half  of  August,  $2  98  for  the 
last  half  and  $2  94  for  the  first  half  of  September,  which 
shows  a  decline  for  the  week  of  3  to  5  cents. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN    NEW    YORK. 

Sat.     Mon.    Tucs.    Wed.  Thurs.        Fri. 
No.  2  red cts.  292    293   298   292   293   305@31O 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Snt.     Mon.   Tvcs.     Wed.    Thurs.    Fri. 

July  delivery  in  elevator cts.253       259}^   257       256J^   259       258 

March  delivery  in  elevator. 257       265       261H261       263       262J4 

Indian  Corn  advanced  early  in  the  week  after  some  decline. 
It  responded  to  a  sudden  upturn  in  wheat;  also  to  stronger 
cash  markets  and  reports  of  a  sharp  decrease  in  country 
offerings.  Not  a  few  expect  a  decrease  in  receipts.  Besides 
the  market  has  at  times  looked  oversold.  Everybody  had 
been  bearish;  the  thing  had  been  at  least  temporarily  over- 
done. And  it  is  true  that  the  visible  supply  in  the  United 
States  did  increase  last  week  692,000  bushels,  maldng  total 
6,251,000  bushels  against  3,899,000  a  year  ago.  But  wheat 
pulled  corn  up  with  it  later  not  to  speak  of  a  fear  of  smaller 
marketing  of  corn.  Cash  houses  at  times  were  good  buyers. 
Shorts  covered  freely.  The  Western  section  of  the  belt  need 
rain.  Southwestern  markets  have  latterly  risen  3  to  7c. 
Receipts  fell  off;  they  may,  it  is  feared,  continue  to  do  so 
as  wheat  marketing  increases.  Cash  houses  at  the  West 
have  bought  corn  freely.  Yet  at  times  prices  have  weakened. 
As  the  chances  of  a  big  railroad  strike  lessened  and  wheat 
reacted,  corn  was  naturally  affected.  Besides  the  cash 
demand  has  been  poor  and  receipts  ample.  The  crop  too  has 
made  splendid  growth  in  the  Mississippi  Va-Hey  and  the 
great  plains  States,  and  satisfactory  growth  was  reported 
on  the  Ohio  Valley.  Southwestern  cash  markets  weakened. 
Receipts  at  Chicago  have,  on  some  days,  been  noticeably 
liberal.  Argentina  corn  has  been  offered  here  freely.  To-day 
prices  advanced  at  first  on  covering  and  later  re-acted  but 
they  end  higher  for  the  week. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
No.  2  yellow cts.l70J^    172)-^   173       1733-^     175     175}i 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts.l49M   1513^   149M   151M   154       154 

September  delivery  in  elevator 149       152M    150M   152       154   HloiH 

Oats  sagged  with  wheat  and  corn  early  and  later  rebounded 
with  both.  Covering  in  July  also  helped  oats  prices  upward. 
So  did  a  fear  of  smaller  receipts.  The  receipts  actually  fell 
off.  There  was  talk  at  one  time  of  a  possible  raih-oad  strike 
at  the  West.  July  deliveries,  too,  were  small  early  in  the 
week.  And  the  short  interest  had  become  a  bit  over-extended 
Moreover  despite  an  increase  in  the  visible  supply  in  this 
country  of  200,000  bushels  the  total  is  only  3,381,000 
bushels  against  17,918,000  a  year  ago  which  shows  a  serious 
disparity  between  the  two  dates.  Northwestern  houses 
Avere  good  buj'ers  on  reaction  at  one  time.  Cash  markets 
were  steady  or  actually  firm. 
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On  the  other  hand  crop  news  has  been  very  good.  The 
weather  too  has  been  favorable  for  harvesting.  Increased 
receipts  of  new  oats  may  be  expected  shortly.  Interior  cash 
markets  have  at  times  shown  what  looked  to  some  like 
premonitory  weakness.  To-day  prices  advanced  with  corn 
and  later  reacted  with  it  July  ends  2c  nigher  for  the  week 
but  Sept.  a  fraction  lower. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK.      . 

Sat.  Mon.  Tucs.  Wed.         Thurs.  Fn. 

No.  1  white.-118@120  n8(».120  116@118  116@118       115  115 

No.  2  white. -118@120  118@120  116@118  116@118       115  115 

D\ILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO.. 

Sat.     Mon.    Tties.    Wed.  lluirs.    Frt. 

July  delivery  in  elevator cts.  89'^     90J4     89K     91^      92         91K 

September  delivery  in  elevator,...  76J/S     77y,     76>4     VQVs     IIY^     IbH 

Rye  after  an  advance  receded  in  price  with  other  grain 
and  "then  on  the  19th  instant  ran  up  7  to  10c  from  the  early 
"low"  that  day.  Shorts  were  however  the  chief  buyers. 
On  the  17th  instant  however,  exporters  took  250,000  bushels. 
To-day  prices  fell  on  increased  offerings  and  lessened  de- 
mand. December  dropped  to  $1.77  or  14Mc.  The  closing 
prices  however,  on  July  and  September  are  Ha  to  5Mc 
higher  for  the  week,  the  latter  on  July. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES   IN  CHICAGO.. 

Sal.     Mon.    Tucs.    Wed.   Ihurs.     Fn. 

Julv  delivery  in  elevator cts.222       228       228H  226M  226i.|  224J^ 

September  delivery  in  elevator... -189H    193 K   193 M    192       191 M   190 

The  following  are  closing  quotations: 


Spring  patents $13  50@$14  50 

Winter  straights,  soft  11  75®   12  50 

Kansas  straights 13  00®   13  75 

Ryeflour 1100®   12  00 

Corn  goods,  100  lbs.: 

Yellow  meal 3  90® 

Corn  Hour 4  00® 


FLOUR. 

Barley  goods — Portage  barley: 

No.  1 $7  25 

Nos.  2 ,  3  and  4  pearl  6  50 

Nos.  2-0  and  3-0...  7  25® 

Nos.  4-0  and  5-0--.  7  50 
Oats   goods — Carload 

spot  delivery 9  70® 


4  00 
4  50 


7  40 


10  00 


GRAIN. 


115 
115 
115 

135 
145 


Wheat—  Oats — 

No.  2  red $3  05®   $3  10       No.  1 

No.  1  spring Nominal  No.  2  white 

Corn No.  3  white 

No.  2  yellow 17SM  Barley — 

Rye —  Feeding 

No.  2 2  40  Malting 

For  other  tables  usually  given  here,   see  page  362. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  20. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  July  20,  is  as 
follows: 

COTTON  — The  temperatiu-e  was  close  to  the  normal  and  there  was 
an  abundance  of  moisture  in  most  of  the  Southern  States  during  the  week, 
except  dry  in  western  Texas  and  parts  of  Alabama.  Heavy  to  excessive 
rains  occurred  in  a  few  places,  which  unfavorably  effected  the  progress  of 
cotton  and  delayed  cultivation.  The  heavy  rains  caused  a  detenoration 
or  only  slow  growth  in  central  and  northern  North  Carolma.  In  South 
Carolina  the  growth  was  very  good  to  excellent.  The  improvement  gamed 
in  Florida  during  the  previous  weelt  was  held.  Good  to  very  good  growth 
was  made  in  Alabama  and  Tennessee  and  poor  to  good  in  Mississippi. 
Cotton  made  excellent  progress  in  Arkansas,  Texas  and  southern  ;ind 
western  Oklahoma  during  the  week;  the  progress  was  only  fair  to  good  m 
northeastern  Oklahoma,  however,  where  the  growth  was  too  rank  on 
account  of  rain  and  cold  weather.  Cotton  was  fruiting  satisfactorily  gen- 
erallv  in  Texas  and  piclcing  made  good  progress  on  the  lower  coast  and  m 
some  southwestern  counties.  The  early  crop  is  fruiting  well  in  South 
Carolina,  where  the  late  crop  is  blooming  freely.  The  crop  is  blooimng 
well  in  Arkansas.  The  condition  is  quite  varied  in  different  States  and  even 
in  different  parts  of  the  same  State,  but  on  the  whole  it  is  quite  satisfactory. 
Weevil  damage  increased  in  the  southern  part  of  the  belt  wherever  frequent 
rains  occurred.  Some  rust  .was  reported  in  spring  wheat  in  Wisconsin  and 
riist  appeared  in  southern  Minnesota,  western  Iowa  and  in  South  Dakota, 
though  only  local  damage  has  occurred,  except  in  western  Iowa,  where 
blight  and  black  rust  have  affected  the  yield  and  quality.  Spring  wheat 
is  filling  rapidly  in  North  Dakota,  where  the  condition  and  progress  of 
the  crop  were  excellent,  although  moderate  rain  would  be  beneficial  in  many 
sections  of  the  State  to  improve  tlie  quality  of  the  grain. 

SPRING  WHEAT .^ — Spring  grain  was  heading  short  in  some  parts  of 
North  Dakota  and  in  northern  Montana,  although  the  heads  were  long 
and  well  filled  in  other  portions  of  the  last  named  State.  The  harvesting 
of  spring  wheat  was  begun  in  Oregon  where  some  damage  was  reported 
by  wind' and  bail.    Rain  was  needed  for  this  crop  in  Wyoming. 

WINTER  WHEAT. — The  weather  continued  favorable  for  harvesting 
winter  wheat  in  the  Great  Plans  and  Central  Mississippi  Valley  States 
and  for  threshing  in  the  southern  portion  of  this  area,  accept  in  part  of 
Oklahoma.  Frequent  rains  delayed  harvesting  and  threshing  in  the  north- 
ern and  upper  Ohio  Valley  and  Central  Atlantic  coast  districts.  Hot  weather 
injured  the  wheat  on  liglit  soils  in  Washington.  Winter  wheat  ripened  fast 
in  the  liocky  Mountain  States  and  harvesting  was  under  way  in  the  central 
and  lower  mountain  and  Pacific  Coast  States. 

CORN. — The  weather  was  unusually  favorable  for  corn  in  the  Central 
Mississippi  Valley  and  Central  and  Lower  Great  Plains  region,  except  where 
there  was  a  lack  of  moisture  in  western  Texas.  It  was  rather  cool  in  Ohio 
and  Upper  Mississippi  Valleys  and  lake  region,  but  corn  made  ciuite  satis- 
factory advance  because  of  a  generally  plentiful  amount  of  moisture. 
Cultivation  was  delayed  from  the  Ohio  Valley  eastward  and  in  some 
Southern  districts  because  of  frequent  rains.  Corn  was  tasseling  generally 
and  was  silking  as  far  North  as  southeastern  Kansas  and  in  parts  of  Iowa. 
Early  corn  was  maturing  in  the  extreme  South. 

OATS,  RYE  AND  BARLEY. — The  comparatively  cool  weather  that 
prevailed  during  the  wejk  as  a  whole  in  the  Lake  region  and  upper  Missis- 
sippi Valley  was  favorable  for  the  development  of  oats,  rye  and  barley. 
These  crops  improved,  oats  especially  showing  the  favorable  concUtion  by 
well  filled  heads.  These  grains  were  ripening  and  harvest  was  beginning 
or  will  soon  begin  well  to  the  southern  part  of  the  northern  tier  of  States. 
The  weather  was  favorable  for  harvesting  these  grains  in  central  districts, 
except  from  the  upper  Ohio  Valley  eastward,  where  frequent  rains  occurred. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  July  23,  1920. 
The  dry  goods  trade  continues  to  show  signs  of  weakness. 
The  tendency  of  the  market  is  downward,  but  it  is  felt  by 
some  tradei-s  that  the  decline  is  being  overdone  in  view  of  the 
sustained  cost  of  cotton  and  the  substantially  liighcr  wages 
than  those  of  a  year  ago.  The  signs  that  the  people  are 
turning  from  extravagance  to  conservatism  in  their  buying 
are  unmistakable.  Indications  are  that  t\m  price-cutting 
wave  among  retailers  is  subsiding — for  the  time  being  any- 
way. Many  of  the  largest  dress  goods  buyers  are  now  in 
the  market,  but  they  are  still  holding  off  waiting  a  further 
settlement  of  values.  They  are  jiutting  in  tlieir  timci  looking 
over  the  novelties  offtircid.  The  large  manufacturers  of 
women's  dress  goods  have  not  yet  shown  spring  lines;  but 


judging  from  what  retailers  say,  many  of  the  retailers  are 
not  concerned  as  much  with  the  price  that  -vvdll  be  asked  as 
they  are  with  the  possible  demand  for  fall  garments  at  any 
price.  Large  estimates  are  heard  of  the  amount  of  goods  noAV 
tied  up  by  railway  congestion.  Commercial  money  rates 
are  firm  and  are  still  advancing  in  some  eases,  some  firms 
that  borrow  on  their  own  paper  being  forced  to  pay  as  high 
as  8M%  for  the  accommodation.  It  is  well  known  that 
some  of  the  largest  business  houses,  including  manufacturers 
and  distributors  of  merchandise  are  hard  pressed  for  money. 
The  extension  of  credit  past  the  due  date  on  maturing  bills; 
according  to  the  credit  men  for  leading  mercantile  establish- 
ments, is  becoming  burdensome,  and  it  is  reported  as  al- 
together Hkely  that  further  extensions  will  be  refused  in 
many  cases.  But  in  some  quarters  the  opinion  is  expressed 
that  "the  worst  of  the  credit  strain  is  over,  while  the  admission 
is  made  that  the  present  uncertainties  have  been  brought 
about  from  financial  rather  than  merchandise  reasons. 
Bankers  believe  that  too  little  attention  is  being  given  to  the 
vital  need  of  increasng  production.  Optimism  was  the 
dominant  note  in  the  set  speeches  at  the  semi-annual  con- 
vention of  the  Jobbers'  Association  of  Dress  Fabric  Buyers 
at  the  Waldorf-Astoria  last  Tuesday .  Some  of  this  optimism 
is  based  on  the  belief  in  a  possible  shortage  of  goods  for 
spring.  But  the  buyers  outside  the  convention  Avere  less 
optimistic,  and  they' are  undoubtedy  shaping  then-  future 
merchandise  policies  on  a  conservative  basis. 

DOMESTIC  COTTON  GOODS.— Prices  have  been 
oftening  steadily.  And  only  a  small  amount  of  business 
has  been  done  at  the  lower  prices.  There  has  been  no 
perceptible  rush  to  buy  in  the  primary  markets.  The 
assertion  is  frequently  encountered  that  cotton  goods  are 
being  offered  at  prices  below  the  actual  cost  of  production. 
Jobbers  and  fabric  manufacturers,  and  seUing  agents  are 
spreading  the  belief  that  prices  of  textiles  are  at  or  near  the 
bottom  and  that  advances  may  be  expected  in  the  near 
future.  And  mill  agents  are  urging  buyers  to  place  orders 
for  25%  of  their  requirements  now.  But  buyers  do  not 
seem  ready  to  operate  at  any  price.  In  the  wash  fabric 
lines  shown  for  the  coming  spring  season  voiles  occupy  a 
prominent  place,  with  organdies  and  lawns  follo\\-ing  in  the 
sheer  fine  goods.  Gray  goods  were  none  too  active.  Con- 
verters are  still  skeptical  of  the  gray  goods  markets.  Cir- 
cumstances are  forcing  a  liquidation  of  the  stocks.  Most 
grav  goods  sellers  firmly  believe  the  market  will  upturn 
sharply  within  the  not  too  distant  future.  Current  quota- 
tions at  the  close  of  the  week  were  as  folloAVs:  Print  cloths 
2S-in.  64x64s  1.5c;  383^-in.  64x64s  lOJ^c;  brown  sheetings, 
Southern  standards,  26c;  denims  2.20s,  44c;  standard  staple 
ginghams  273^c;  dress  ginghams  35c  and  373/^c;  standard 
prints  23c;  tickings  8-ounce  55c;  pajama  checks  36H-iii 
64x60s  5.75c.  Pajama  checks,  twills,  drills,  lawns  and 
sateens  were  sparingly  bought  by  the  few  converters  noticed 
in  the  market.  In  the  export  field,  new  orders  are  reported 
slow. 

WOOLEN  GOODS.— The  market  was  a  dull  affair. 
Trading  in  women's  dress  goods  is  still  on  a  low  level.  Re- 
tailers and  manufacturers  of  women's  cloaks,  suits,  dresses 
and  sldrts  have  ordered  sparingy  from  the  mills,  e\ddently 
dependng  on  the  jobbers  for  future  supplies  if  a  demand 
materializes.  The  general  offerings  of  dress  goods  now  in 
the  market  are  not  very  satisfactory.  The  market  seems 
oversupplied  with  hard  worsteds,  while  soft-finished  goods 
are  in  demand  by  retailers.  The  styles  call  for  materials 
that  Avill  drape  easily.  Tricotines  and  similar  materials 
are  suffering  by  reason  of  the  tendency  toward  "soft" 
materials.  According  to  dependable  reports,  tricotines 
are  being  priced  at  about  50%  of  original  cost,  Avhile  the 
reductions  in  serges  are  less  marked.  The  lighter  AA^eight 
grades  of  men's  wear  are  being  opened  byafeAvof  the  leading 
houses.  It  is  reported  that  a  few  producers  have  closed 
their  cutting  rooms,  having  finished  the  cutting  of  all  orders 
on  hand  but  orders  for  men's  clothing  for  fall  and  A\inter 
now  in  the  hands  of  local  manufacturers  are  understood  to  be 
sufficent,  generally,  to  run  the  factories  for  another  fiA-e 
or  six  weeks.  If  additional  orders  arc  not  forthcoming  by 
that  time,  a  Avidespread  curtailment  of  operations  may 
result.  The  majority  of  Avoolen  goods  selling  agents  are 
waiting  for  more  stal)ilization  in  the  market  before  making 
their  initial  showings  of  fabrics  for  next  spring.  Worsted 
yarn  markets  remain  exceptonally  quiet. 

FOREIGN  DRY  GOODS— A  large  business  could  be 
done  in  linens  if  the  stock  Avere  available.  As  it  is,  only  a 
fcAV  parcels  arrive  Aveekly  from  Belfast.  Buyers  are  hopeful 
that  the  tendency  tOAvard  loAver  prices  in  the  dry  goods 
markets  Avill  be  reflected  in  flax  faViric  values.  The  American 
market  for  linens  remains  unchanged;  but  ad\-ices  from 
abroad  say  that  there  has  been  an  increase  in  inquiries  for 
linen  goods,  but  the  business  transacted  has  not  shoAvn  any 
groat  improvement.  In  fact,  it  is  stated  that  the  inquiries 
have  been  rather  for  price  revisions.  Flush  buAing  of  Hnens 
is  not  expected  before  October,  and  then  it  is  confidently 
anticipated  that  all  hopes  regarding  a  loAver  staiulard  of 
fhix  fabrics  will  haxe  been  dispelled.  Conditions  in  the  flax 
aiul  toAV  markets  al)road  do  not  indicate  any  depreciations 
in  the  prices  of  linens,  at  this  time.  The  burlap  markets 
are  dull  and  narroAv.  Reports  from  Calcutta  haA'c  tended 
to  Aveaken  prices.  8-40s  spots  Avere  aA^ailable  at  the  close 
of  the  Aveek  at  8.20  cents,  while  heavies  Avere  quoted  around 
10.00  cents. 
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Baltimore,  Md. — Proposal  to  Double  Debt  Discussed. — 
Nelson,  Cook  &  Co.  of  Baltimore  in  their  July  pamphlet 
ha^'e  the  follo-nang  to  say  with  reference  to  the  three  proposed 
loans  aggregating  $101,000,000  recently  authorized  by  the 
Marj-land  Legislature  (V.  110,  p.  1771),  and  which  will  be 
placed  before  the  electors  for  their  approval  this  fall: 

At  the  recent  session  of  the  Maryland  Legislature  enabling  Acts  were 
obtained  by  Baltimore  City  to  create  and  issue  loans  to  the  extent  of  SlOl  .- 
000.000.  Of  this  amount  S25.000.000  is  for  an  increase  and  improvement 
of  the  water  supply.  $26,000,000  for  general  improvements  and  .550,000,000 
for  building  piers,  docks,  warehouses,  &c. 

These  loans  will  be  submitted  for  ratification  to  a  vote  of  the  people,  and 
it  is  up  to  them  to  decide  whether  they  consider  the  purposes  for  which  they 
are  to  be  issued  essential  or  non-essential  in  the  best  interests,  cornfort 
and  welfare  of  the  people. 

The  gross  debt  of  Baltimore  City  Dec.  31  1919  was  .596,661.879  50,  to 
which  may  be  added  some  $.3,000,000  loans  authorized  but  not  yet  issued, 
making  in  round  figures  a  gross  debt  of,  say,  $100,000,000.  There  is  no 
legal  limit  to  the  debt  of  Baltimore  City,  but  general  practice  and  custom 
recognize  the  requirement  of  the  New  York  savings  bank  law  that  7% 
of  a.ssessed  valuation  shall  be  the  limit  of  the  net  debt  of  municipalities 
available  for  savings  banli  investment,  and  that  the  net  debt  shall  be  deter- 
mined by  deducting  from  the  gross  debt  the  amount  of  sinking  funds  and 
the  amount  of  loans  issued  for  water  purposes. 

The  present  assessed  valuation,  constituting  the  taxable  basis  of  Balti- 
more City,  amounts  to  $1,086,000,000,  7%  of  which,  $76,020,000,  is  the 
amount  of  the  net  debt  of  Baltimore  permissible  imder  the  New  York 
savings  bank  law. 

In  other  words,  the  New  York  savings  banks  are  permitted  to  invest  only 
in  municipal  securities,  the  net  debts  of  which  issuing  cities  do  not  exceed 
T/c  of  the  assessed  valuation.  Taking  the  gross  debt  of  Baltimore  Citv 
at  $100,000,000  and  deducting  sinking  funds,  $.33,275,154  47,  less  the  water 
stock  sinking  funds  (which,  of  course,  cannot  be  deducted  because  the  gro.ss 
amount  of  the  water  stocks  are  deducted),  .$30,008,590  77.  and  the  total 
amount  of  water  stocks  outstanding,  $10,351,000.  a  total  deduction  of 
$40,359,590  77.  and  we  have  a  net  debt  of  $59,640,409  23.  Under  present 
assessed  valuation  Baltimore  City  can  issue  only  about  $16,500,000  addi- 
tional debt  without  exceeding  the  7%  of  asses.sed  valuation  limit. 

Of  the  proposed  loans  the  most  important  is  the  water  loan,  .$25,000,000. 
No  matter  what  the  cost,  the  quantity  and  quality  of  the  water  supply  of 
a  city  is  of  paramount  importance,  and  the  same  might  be  said  of  a  sewerage 
system.  Fortimately,  an  increase  in  water  stocks  does  not  affect  the  debt 
limitation  of  a  city,  as  it  is  permissible  to  deduct  water  issues  from  gross 
debts,  so  the  only  question  regarding  city  water  stocks  is  the  ability  of  the 
investor  to  absorb  offerings,  and  the  rate  of  interest  such  issues  must  bear 
to  make  them  attractive  with  investors. 

Baltimore  City  4%  loans  are  now  selling  in  small  lots  at  about  83.  which 
is  about  a  .5.10%  basis.  It  is  safe  to  say  that  under  present  monetary 
conditions  Baltimore  City  will  have  to  issue  at  least  a  5%  non-taxable  stock 
to  assure  prompt  sales. 

The  next  in  importance  of  the  proposed  loans  are  those  to  be  is.sued  for 
public  improvements,  and  the  least  important  is  the  proposed  isstie  of 
.$.50,000,000  city  stock  for  the  purpose  of  building  piers,  docks,  ware- 
houses. &-C. 

We  consider  this  latter  enterprise  cf  doubtful  advisability.  The  Balti- 
more &  Ohio,  the  Pennsylvania,  the  Western  Maryland  Raih-oad  companies 
and  the  Canton  Company,  as  far  as  we  can  judge,  are  able  to  take  care  of 
the  present  large  demand  for  port  facilities.  If  not  able  to  do  so,  it  is  up 
to  the=e  great  terminals  to  furnidi  enlarged  facilities,  and  self-interest  and 
profits  would  Induce  such  enterprises. 

We  are  quite  aware  that  those  favoring  the  expenditure  by  Baltimore 
City  of  $50,000  000  in  piers,  docks,  warehouses,  &c.,  claim  that  such  im- 
provements will  not  be  a  tax  on  the  peofjle  of  Baltimore  because  it  is  ex- 
pected and  p^o^  ided  that  contracts  shall  be  made  with  responsible  parties 
for  a  rental  eaual  to  the  interest  on  such  dock  improvement  loans,  and  an 
amount  sufficient  to  furnish  asinkingfund  to  retire  the  loans  at  maturity. 
The  omissit'n  to  provide  for  depreciation  is.  as  usual,  ignored.  If  one  de- 
sires to  reali7e  what  depreciation  of  piers.  &c.,  means,  we  recommend  an 
inspection  of  the  half-eaten-through  wooden  piles  supporting  the  con- 
crete consfruction  of  the  Pratt  Street  docks,  and  the  sunken  condition  of 
some  of  the  piers  themselves.  In  a  short  time  the  Pratt  Street  piers  will 
have  to  be  rebuilt. 

A  great  sy.stem  of  piers,  docks,  warehouses.  &c.,  would,  of  course,  be 
welcome  to  the  people  of  Baltimore.  The  question  is.  would  they  be  profit- 
able cr  self-supporting,  and  can  Baltimore  afford  to  double  its  present 
debt?  Will  it  be  possible  to  make  a  lease,  say,  for  30  to  50  years,  the  prol> 
able  life  of  the  stock  to  be  issued  by  Baltimore  City  to  build  piers,  docks, 
warehouses,  &c.,  with  responsible  parties?  Is  it  reasonable  to  suppose 
that  an  enterprise  which  under  even  the  most  promising  prospects  must  be 
largely  subject  to  changing  conditions,  will  burden  itself  with  a  permanent 
oblis?ation  to  pay  an  amount  equal  to  interest  on  cost  of  constniction  and 
sinking  fund  requirements? 

Chicago,  111. — City's  Bills  Paid  in.  Scrip. — It  is  stated 
that  the  city  of  Chicago  has  begun  the  issuance  of  certifi- 
cates of  indebtedness  in  lieu  of  immediate  cash  payment 
because  of  the  shortage  of  funds.  The  Chicago  "Tribune"  in 
its  issue  of  Julj^  21  says: 

Certificates  of  indebtedness  in  which  the  city  publicly  acknowledges  its 
unpaid  bills  and  frankly  adds  that  it  has  not  the  money  to  meet  them  at 
present,  were  issued  yesterday  for  the  first  time  since  1912.  "They're 
issuing  scrip  in  the  Controller's  office,"  was  the  word  that  flew  about  the 
City  Hall.  There  was  a  general  ru.sh  of  real  estate  experts,  attorneys,  and 
contractors  to  put  in  their  applications  for  certificates.  The  rvish  is  expec- 
ted to  grow  to-day  as  the  city  owes  upward  of  $1,200,000  for  supplies  and 
materials  alone.  Mayor  Thompson  having  ordered  payment  of  these  bills 
deferred  until  next  year  to  insure  money  to  pay  the  firemen,  policemen, 
clerks  and  others. 

"The  certificates  are  not  scrip."  City  Controller  Harding  declared. 
"Scrip  is  money.  These  certificates  are  not  money  and  do  not  pretend  to 
be.  When  the  city's  creditors  are  waiting  for  their  money  until  next  year 
it  is  only  fair  for  the  city  to  acknwlcdge  the  debt." 

At  the  Controller's  office  it  was  .said  that  on  certain  certificates  issued 
yesterday  "money  was  loaned  at  the  banks  up  to  100  cents  on  the  dollar." 
One  of  the  first  certificates  signed  by  Mr.  Harding  was  made  out  to  Arthur 
S.  Merigold,  a  real  estate  expert,  for  $14,000.  It  is  said  that  several  of  the 
city's  largest  creditors  made  arrangements  with  certain  banks  to  have  the 
city's  paper  discount!  d  bnfore  Mr.  Harding  consented  to  i.ssue  the  certifi- 
cates. On  the  othi-r  hand,  it  v/as  pointed  out  that  since  in  the  certificates 
the  city  makes  no  promise  to  pay  on  a  date  certain  banks  will  have  diffi- 
culty in  listing  this  paper  among  their  assets. 

"■These  certificates  will  be  Issued  to  all  creditors  who  want  them"  Mr. 
Harding  said.  "I  do  not  anticipate  certificates  will  be  issued  on  more  than 
one-third  of  the  bills  the  city  owes." 

On  the  back  of  each  certificate  is  a  blank  form  providing  for  its  assign- 
ment in  case  the  holder  succeeds  in  selling  it. 

The  certificate  was  prepared  by  Assistant  Corporation  Counsel  Leon 
Hornsteln  after  the  City  Council  finance  committee  had  r<  fused  the  Con- 
troller's request  that  he  be  allowed  to  issue  scrip. 

Clackamas  County,  Ore. — Road  Bonds  Held  Invalid. — 
Justice  Benson  of  the  Oregon  Supreme  Court  in  an  opinion 
handed  down  on  July  6  held  that  the  .$1,700,000  road  bonds 
voted  by  the  people  of  Clackamas  County  are  invalid.  The 
"Oregonian"  summarizes  as  follows: 

Bonds  in  the  sum  of  $1 .700.000  voted  by  the  people  of  Clackamas  County 
for  the  improvement  and  construction  of  roads  are  invalid  because  the 
aggregate  amount  of  money  involved  in  the  i.ssue  exceeds  2%  of  the  as- 
sessed valuation  of  property  in  the  county,  according  to  an  opinion  written 
by  Justice  Benson  and  handed  down  by  the  Oregon  Supreme  Court  in 
Sa\em  on  July  6. 


The  action  was  in  the  nature  of  a  niandanuis  and  was  filed  by  W    B 
Hawley  to  compel  H.  S.  Anderson.  County  Judge,  and  other  officials  of 
Clackamas  County  to  is.sue  and  sell  the  bonds  as  authorized  by  the  voters. 

Subsequent  to  filing  the  mandamus,  in  which  the  legal  proceeding  and 
other  preliminaries  to  the  election  were  set  out.  Clackamas  County  filed 
a  demm-rer  to  the  complaint,  in  which  it  was  alleged  that  the  bondis  were 
invalid  for  the  reason  that  they  exceeded  2  %  of  the  assessed  property  valu- 
ations of  the  county  and  in  violation  of  the  1913  law  providing  means 
whereby  counties  may  hold  elections  for  the  issuance  of  bonds  for  road 
construction. 

After  an  exhaustive  review  of  the  pleadings  of  both  the  plaintiff  and  the 
defense  Justice  Benson  affirmed  the  demurrer  of  Clackamas  County  and 
ordered  the  suit  dismissed.  Justices  Bean,  Burnett  and  Bennett  concurred 
in  the  opinion  by  Justice  Benson. 

In  a  dissenting  opinion  written  by  Chief  Justice  McBride  and  concurred 
in  by  Ju.stices  Harris  and  Johns  it  was  held  "that  it  would  be  little  short  of 
a  calamity  if  the  people  of  Clackamas  County  and  other  counties  which  have 
taken  similar  action  should  be  required  to  wait  until  the  Legi.slature  does 
it  seems  to  the  writer  an  amendment  to  the  constitution  had  already 
done,  and  go  to  the  expense  of  another  election  to  authorize  the  county 
to  do  what  the  amendment  already  authorized  to  be  done." 

The  amendment  which  was  relied  upon  by  the  plaintiff  to  make  the 
bond  issue  operative  was  adopted  at  a  special  election  held  on  June 3. 1919 
and  became  effective  by  proclamation  of  the  Governor  on  June  23  of  the 
same  year.  This  amendment ,  it  was  contended .  removed  the  2 %  limitation 
and  authorized  counties  without  further  legislative  action  to  issue  bonds 
for  the  construction  of  roads,  subject  to  the  limitation  prescribed  in  Sec- 
tion 10,  Article  2  of  the  constitution. 

Massachusetts. — Income  Tax  Law  Amended. — The  1920 
Legislature  passed  five  amendments  to  the  Income  Tax  Law. 
Of  these,  Chapter  (102)  prescribes  that  a  re  irement  allow- 
ance shall  be  regarded  as  income  from  profession,  emploj^- 
ment,  trade  or  business,  and  shall  be  entitled  to  the  same 
exemptions  and  deductions  provided  for  income  so  received; 
Chapter  (352)  exempts  stock  dividends  from  taxation; 
Chapter  (385)  extends  the  time  for  maldng  application  for 
the  abatement  of  certain  taxes;  Chapter  (398)  provides  that 
all  the  deductions  in  respect  to  the  taxation  of  income  re- 
ceived by  trustees  shall  likewise  apply  to  income  received  by 
guardians;  and  Chapter  (404)  provides  for  the  offset  of 
income  taxes  erroneously  paid.  We  print  below  the  Act 
relating  to  the  exemption  of  stock  dividends  from  taxation. 

[<■  hap,  352.] 

An  Act  to  Exempt  Stock  Dividends  from  Taxation  as  Income. 
Be.  it  enacted,  &c.,  as  follows' 

Sec.  1 .  Section  2  of  '"hapter  269  of  the  General  Acts  of  1916,  as  amended 
by  <  hapters  7  and  120  of  the  General  Acts  of  1918  and  as  affected  by 
'Chapter  150  of  the  General  Acts  of  1918,  is  hereby  further  amended  bj 
inserting  after  the  word,  "dividends,"  in  the  first  line  of  paragraph  (b) 
the  words: — other  than  stock  dividends  paid  in  new  stock  of  the  company 
issuing  the  same, — so  that  said  paragraph  wUl  read  as  follows: — (b)  Divi- 
dends, other  than  stock  dividends  paid  in  new  stock  of  the  company  issuing 
the  same — ,on  shares  In  all  corporations  and  joint  stock  companies  organ- 
ized under  the  laws  of  any  State  or  nation  other  than  this  <3ommonwealth, 
except  national  banks  and  except  such  foreign  corporations  as  are  subject 
to  a  tax  upon  their  franchises  payable  to  this  Commonwealth  under  the 
provisions  of  Section  43  and  52  of  Part  III  of  Chapter  490  of  the  Acts  of 
the  year  1909  and  Acts  in  amendment  thereof  and  in  addition  thereto. 

Sec.  2.  This  Act  shall  take  effect  as  of  the  first  day  of  January,  1920, 
and  shall  apply  to  dividends  received  in  the  year  1919  as  well  as  in  the 
current  year  and  in  all  subsequent  years.     [Apjiroied  April  23   1920.] 

Philippine  Islands  (Government  of). — Certificate  Offer- 
ing.— Until  2  p.  m.  Aug.  2  bids  will  be  received  for  an  issue 
of  $10,000,000  4%  coupon  certificates  of  indebtedness. 
Denom.  $10,000.  Date  Aug.  2  1920.  Int.  payable  quar- 
terly on  Nov.  2  1920  and  Feb.  2,  May  2  and  Aug.  2  1921. 
Prin.  and  int.  payable  at  the  Treasury  of  the  United  States 
in  gold  coin  of  the  United  States.  Due  Aug.  2  1921.  A 
bank  draft  or  certified  check  for  2%  of  the  amount  of  cer- 
tificates bid  for,  paj-able  to  the  Chief  Bureau  of  Insular 
Affairs  in  New  York  City  funds,  required. 

The  certificates  are  issued  under  authority  contained  in  Act  of  Congress 
approved  March  2  1903,  entitled  "An  Act  to  establish  a  standard  of  value 
and  to  provide  a  coinage  system  in  the  Philippine  Islands,"  and  an  Act  of 
the  Philippine  Legislature  approved  May  6  1918,  entitled  "An  Act  to  regu- 
late the  currency  system  of  the  Philippine  Islands  and  to  establish  a  reserve 
fund  for  the  same,  amending  therefor  certain  provisions  of  the  Adminis- 
trative Code." 

Bids  for  the  said  certificates  must  be  enclosed  in  envelopes  plainly  marked 
"Sub.scription  for  Philippine  4%  Certificates  of  Indebtedness."  and  ad- 
dressed to  the  "Chief  Bureau  of  Insular  Affairs,  War  Department,  Wash- 
ington, D.  C."  The  subscription  or  subscriptions,  giving  the  Government 
the  highest  acceptable  price  in  the  sale  of  the  entire  offering,  will  be  ac- 
cepted. Unless  otherwise  stated  in  the  bid,  each  l)id  will  be  understood 
as  Ijeing  for  all  or  any  part  of  the  certificates  applied  for.  If  the  bid  makes 
no  mention  of  accrued  interest,  it  will  be  understood  that  accrued  interest 
from  Aug.  2  1920  is  offered  by  the  bidder  in  addition  to  the  price  named 
for  the  certificates.  The  right  is  reserved  by  the  Bureau  of  Insular  Affairs. 
War  Department,  to  reject  any  or  all  bids.  Accepted  subscriptions  will 
be  payable  on  Aug.  5  1920  at  a  bank  in  New  York  City  to  be  designated 
by  the  Bureau  of  Insular  Affairs,  AVar  Department,  and  the  bank  so  desig- 
nated will  make  delivery  of  the  certificates,  or,  if  necessary,  interim  certifi- 
cates exchangeable  for  the  definitive  certificates  as  soon  as  they  can  be 
issued. 

Toledo,  Ohio. — Suit  to  Prevent  Bond  Election. — ^A  petition 
for  an  injunction  against  the  submission  of  the  $7,000,000 
bond  proposal  for  a  municipal  transportation  system  to  be 
voted  upon  at  the  primaries  Aug.  10,  or  at  any  other  time, 
was  filed  on  July  17  in  Federal  Court.  A  dispatch  from 
Toledo  to  the  Cincinnati  "Enquirer"  says: 

Judge  Killits  is  asked  to  issue  first  a  temporary  restraining  order,  to  be 
made  perpetual  on  final  bearing.  The  plaintiff  is  the  Toledo  Traction. 
Light  &  Power  Co..  a  Maine  corporation,  which  owns  two  large  blocks  of 
the  bonds  of  the  Toledo  Railways  &  Light  Co.  The  defendants  are  John  A. 
O'D^vyer,  L.  J.  Dennis.  Franklin  B.  Jones  and  C.  Burton  Nickols.  members 
of  the  Lucas  County  Election  Board.  The  city  of  Toledo  is  also  made  a 
party  to  the  suit.  Deputy  United  States  Marshal  Bartley  obtained 
immediate  service  upon  the  Election  Board  members. 

It  is  alleged  in  the  peition  that  the  Municipal  Ownership  Commission, 
appointed  by  Federal  Judge  Killits  when  the  cars  were  brought  from 
Michigan  last  December,  had  "utterly  failed  to  perform  its  function  and 
duty  of  preparing  a  i>lan  for  the  acquiring  or  construction  of  a  street  railway 
system  in  the  city  of  Toledo." 

It  is  contended  that  the  two  bonding  ordinances — one  for  $3,000,000  for 
acquiring,  and  the  other  for  $4,000,000  for  constructing,  a  transportation 
system — "do  not  designate  what  kind  of  a  transportation  system  is  to  be 
acquired  or  constructed,  and  do  not  contain  any  plan  or  suggestion  with 
reference  to  where  or  what  said  transportation  system  shall  be,  or  how  same 
shall  be  acquired,  conducted  or  operated." 

It  is  alleged  in  the  bill  that  the  Taylor  Plan  Commi.s.sion  completed  a  plan, 
lacking  only  the  valuation  of  the  rail-light  property  and  the  price  at  which 
stocks  and  bonds  of  the  proposed  community  traction  company  should  be 
sold  to  pay  for  betterments  and  extensions.  It  is  stated  that  this  draft 
was  completed  by  Judge  Killits.  who  transmitted  it  to  Council  July  7,  but 
that  Council  has  not  passed  it  or  made  any  effort  to  agree  with  the  railways 
and  light  company  as  to  matters  in  dispute. 

Virginia-West  Virginia. — Entry  of  Decree  for  Distribution 
of  Fund  to  Holders  of  Virginia  Deferred  Debt   Certificates. — 
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Judge  R.  Carter  Scott  of  the  Circuit  Court  of  the  City  o^ 
Richmond  on  July  21  confirmed  the  report  of  Robert  E- 
Scott,  Special  Commissioner  in  the  West  Virginia  Debt  case, 
and  entered  a  decree  providing  for  the  distribution  of  the 
West  Virginia  Debt  Settlement  Fund  among  the  holders  of 
Virginia  Deferred  Certificates.  Full  particulars  will  be 
found  in  an  article  on  a  preceding  page  of  this  publication. 

Debt  Fund  Held  Not  Taxable. — In  a  decision  rendered 
July  21,  Judge  Carter  Scott,  of  the  Richmond  Circuit  Court, 
held  that  the  m.oney  paid  to  the  State  of  Virginia  under  the 
terms  of  the  debt  settlement  is  not  subject  to  taxation.  A 
dispatch  from  Richmond  to  the  Baltimore  "Sun"  says: 

Richmond,  Va.,  July  21  .—Judge  Carter  Scott  ruled  in  City  Circuit  Court 
to-day  that  the  money  paid  to  the  State  of  Virginia  by  West  Virginia,  under 
the  terms  of  the  debt  settlement,  is  not  subject  to  taxation.  The  decision 
was  given  after  he  had  heard  argument  on  the  application  of  Attorney- 
General  Saunders,  in  behalf  of  the  Virginia  State  Debt  Commission,  to  re- 
strain Henry  Aresnon,  Commissioner  of  Revenue  of  this  city,  from  placing 
any  part  of  the  $14,000,000  debt  fund  on  his  books  for  the  purpose  of 
taxation.  Judge  Scott  indicated  that  he  would  immediately  begin  dis- 
tributing the  fund.  AViat  proved  to  be  a  leading  feature  of  ttie  hearirig 
was  a  statement  from  Vaughan  Gary,  legal  advi.ser  of  the  State  Tax  Board, 
who  said  that  he  appeared  not  as  the  representative  of  that  board,  but.  at 
the  personal  solicitation  of  Governor  Davis,  who  was  of  the  opinion  that 
the  fund  should  be  taxed.  He  was  permitted  to  file  a  demurrer  to  the 
b'.U  of  injunction.  .  .      „       t,        j       m,        ..i. 

Governor  Davis  is  one  of  three  members  of  the  Tax  Board.  The  other 
two  are  William  P.  Rhea,  of  the  State  Corporation  Commission,  and  State 
Auditor  Lee  Moore,  both  of  whom  differed  with  the  Governor  on  the 
question  as  does  Attorney-General  Saunders.  . 

Governor  Davis  was  out  of  the  city  to-day.  Counsel  representing  Carlton 
Jackson,  examiner  of  records,  contended  that  the  fund  should  be  taxed. 
It  was  brought  out  that  Commissioner  Tresnon  had  been  directed  by 
Jackson  to  enter  the  fund  on  his  books  for  taxation  and  that  Tresnon  had 
deferred  doing  so  until  he  received  instructions  from  the  Court.  Randolph 
Harrison,  of  the  Virginia  DebtCommisslon, contended  that  the  fund  belongs 
to  the  State;  that  it  is  to  be  used  in  payment  of  debts  of  the  State,  and 
there  is  no  existing  law  permitting  the  taxation  of  such  a  fund. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Gettysburg),  Pa.— BID  REJECTED.— 
The  County  Commissioners  rejected  the  only  bid  submitted  for  the  .S80 ,000 
b%  funding  bonds,  offered  on  July  20— V.  Ill ,  p.  214.  The  bid,  which  was 
received  from  Frazier  &  Co.,  was  for  par  and  interest,  but  contained  the 
stipulation  that  the  funds  to  be  derived  from  the  sale  should  be  deposited 
with  Frazier  &  Co.,  "subject  to  checking  at  the  rate  of  $10,000  per  month." 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  25,  Ida.— liOAD  SALE. 
— On  April  12,  $26,000  5%  building  bonds  were  sold  to  the  State  of  Idaho 
at  par. 

ADVANCE  CONSOLIDATED  SCHOOL  DISTRICT,  Wayne  County, 
Miss. — BOND  OFFERING. — Bids  will  be  received  until  Aug.  2  by  the 
Clerk  Hoard  of  County  Supervisors,  (P.  O.  Waynesboro)  for  $^,000  school 
bond.s,  it  is  stated. 

AIKEN  COUNTY  (P.  O.  Aiken),  So.  Caro.— BONDS  NOT  YET 
SOLD  — No  sale  has  yet  been  made  of  the  $62,100  0%  road  bonds  offered 
on  May  25.— V.  110,  p.  2102. 

ALAMEDA,  Alameda  County,  Calif.— ATO  BIDS  RECEIVED.— 
There  were  no  liids  received  on  July  6  for  the  .$175,000  5}4%  sewer  bonds. 
—V.  Ill,  p.   100. 

ALLEN  COUNTY  (P.  O.  Decatur),  Ind.— BOA^D  SALE.— It  is 
reported  that  on  July  16  the  Lincoln  National  Bank  of  Ft.  Wayne  pur- 
chased .$55,000  6%  11-year  County  Farm  improvement  bonds  for  $5.5- 
125  75,  equal  to  100.228. 

ALLIANCE,  Box  Butte  County,  r^eh.— DESCRIPTION  OF  BONDS— 
Additional  information  is  at  hand  relative  to  the  sale  of  the  $25,000  inter- 
section pa\ang  and  $10,000  drainage  6%  bonds  recently  awarded  to  Ben- 
well,  Phillips,  Este&  Co.  of  Denver — V.  Ill,  p.  310.  Denoms.  $1,000  and 
$500.  Date  July  1  1920.  Prin.  and  serai-ann.  int.  (J.  &  J.)  payable  at 
the  County  Treasurer's  office.     Due  July  1  1940.  optional  July  1  1925. 

Financial  Statement. 

Valuation  of  taxable  property  as  retiu'ned  by  assessor $3,534,450 

Total  bonded  debt $309,000 

Less  water  debt 87,000 


Net  debt $222,000 

Population,  estimated,  6,. 500. 

AMIDON  SCHOOL  DISTRICT  NO.  28,  Slope  County,  No.  Dak. — 
BOND  SALE. — The  State  of  North  Dakota  was  the  successful  bidder  at 
par  for  an  issue  of  $2i,300  4%  building  bonds  offered  during  June.  Date 
April  1  i920.     Due  April  1  1940. 

ASHLAND  COUNTY  (P.  O.  Ash'.and),  Ohio.— BOATD  OFFEKING.— 
Proposals  will  bo  recived  until  12  m.  Aug.  2  by  J.  Freer  Bittinger,  County 
Au  litor,  for  .$83,000  6%  Mansfiold-Wooster  Road  impt.  bond.s.  Denom. 
$1,000.  Date  July  15,  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payaWo 
at  the  Hounty  '"'reasurer's  office.  Due  each  six  montlis  as  follows:  .SI, 000 
April  1  1922,  .$2,000  Oct.  1  l922  to  Oct.  1  1923,  .$5,000  April  1  1924  to  Oct.  1 
1927  incl.,  $6,000  April  1  1928  to  Oct.  1  1929  incl,  and  $12,000  April  1  1930. 
Cert,  check  for  6%  of  amount  of  bonds  bid  for,  required. 

AURORA,  Beaufort  County,  No.  Caro.— BOiVD  OFFERING.— 
Itifis  will  be  received  until  12  m.  Aug.  16  by  the  Town  Commissioners,  for 
$25,000  6%  street  bonds.  Date  July  1,  1920.  Prin.  and  semi-ann.  int. 
payable  at  New  York  City,  N.  Y.  Due  yearly  on  July  1  from  1921  to 
1940  incl.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  payable  to 
the  Town  Treasurer,  required. 

BALFOUR  SPECIAL  SCHOOL  DISTRICT  NO.  56,  McHenry 
County,  No.  Dak.— BOiVD  SALE. — An  issue  of  $41,000  4%  building 
bonds  was  sold  at  par  to  the  State  of  North  Dakota  during  June.  Date 
April  1  1920.     Due  April  1  1940. 

BAMBERG,  Bamberg  County,  So.  Caro.- ZOiVD  OFFERING.— 
J.  B.  McCracken.  ("hairman  Board  of  Public  Works,  will  receive  proposals 
until  Aug.  2  for  $25,000  water  works  and  $15,000  water  and  lighting  6% 
20-40  year  (opt.)  bonds. 

BARBEfTON,  Summit  County,  Ohio.— BOA'^D  OFFERING— An 
Issue  of  $3,000  5J-i%  coupon  park  and  playground  bonds  is  being  offered 
On  Aug.  9  at  12  m.,  when  bids  will  be  received  by  H.  B.  Frasc,  City  Auditor. 
Denom.  $.500.  Date  June  1  1920.  Int.  sem -ann.  Due  serially  from 
1921  to  1930  incl.  Cert,  check  for  $100.  payable  to  the  City  Treasurer, 
required. 

BARD  SCHOOL  DISTRICT,  Imperial  County,  Calif.— BOA'JD 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Aug.  2  by  M.  S. 
CJook.  Clerk  Board  of  County  Supervisors  (I*.  O.  El  Ccntro)  for  $10,000 
6%  bonds,  it  is  stated.  Denom.  $500.  Date  July  6,  1920.  l>rin.  and 
semi-ann.  int.  payable  at  the  office  of  the  ("lounty  Treasuer.  Due  $1 ,000 
yearly  from  1925  to  1934  incl.  Cert,  check  for  5%  payable  to  the  Chairman 
Board  of  (county  Supervisors,  required. 

BARTHOLOMEW     COUNTY     (P.     O.     Columbus),     Ind.—BOND 

OFFERING. — Proposals  will  be  received  until  10  a.  m.  Aug.  3  by  Smith 
Carmichaol,  County  Tre.asurcr,  for  $6,900  4^%  Arthur  Herring  et  al 
Rockcreek  Twp.  road  bonds.  Denom.  $345.  Date  Aug.  3  1920.  Int. 
M.  &  N.  Due  .$345  each  six  months  from  May  15  1921  to  Nov.  15  1930. 
incl. 

BEN  AVON  SCHOOL  DISTRICT  (P.  O.  Ben  Avon),  Allegheny 
County,  Pa. — BOND  SALE. — On  June  7  James  F.  Martin  purcliased  at 
par  and  intere-st,  $15,000  5%  .school-building-repair  bonds.  Denom. 
$1,000.  D,ate  May  1  1920.  Int.  M.  &  N.  Duo  $5,000  on  May  1  in 
1930.    1935  and   1940. 


BERKS  COUNTY  (P.  O.  Reading),  Pa.— BOiVD  SALE.— The  Ber^s 
County  Trust  Co.  was  awarded  at  its  bid  of  par  and  interest  the  following 
5'';,  tax-free  coupon  or  registered  bonds  offered  on  July  16 — V •  1 1 1  ■  P-  10' • 
$375,000  road  bonds.     Due  yearly  on  July  1   as  follows:  $22,000,   1926, 
$23,000,    1927:    $24:000.    1928;    $25,000.    l929:    |26,000.    1930 
.$27,000.    1931;    $28,000,    1932;    »29,000.    .93.3;    $30,000     1934; 
$31,000,  1935;  $33,000,  1936;  .$38,000.  1937:  •S39,0p0_.  1938. 
600,000   bridge  bonds.     Due   yearly  July    1    as  follows:   $3o,000,    19/b, 
$37,000,    1927:    $.38,000.    1928:    $40,000,    1929:    IIS.OOO,    1930 
$44,000.    1931;    .$46,000.    1932:    $48,000,    1933;    $51,000.    1934, 
$53,000.   1935;  $55,000,   1936,   1937  &  1938. 
Denom.  $1,000.     Date  July  1   1920.     Int.  J.  &  J- ,      . 
A.  B.  Leach  &  Co.  of  Philadelphia  offered  to  take  the  issue  at  par  pro- 
vided that  they  be  given  the  power  to  control  the  deposits,  withou..  interest. 
BETHLEHEM,    Northampton    County,    Pa.— BOiVD   OFFERING.— 
Proposals  will  be  received  until  12  m.  July  28  by  Thomas  Ganey.City 
Clerk,  for  $80,000  4H%  coupon  or  registered  Boulevard  Street  Lighting 
bonds.     Denom.  $1,000,  .$500  and  $100.     Date  Jan.  1  .1920.     Prin    and 
semi-ann.    int.    payable   athe   the    City    Treasurers   office.     Due   $4,000 
yearly  on  Jan.  1  from  1921  to  1940,  incl.     Cert,  check  for  2%  of  amount 
of  bonds  bid  for,  required. 

BEULAH  SCHOOL  DISTRICT  NO.  27,  Mercer  County,  No.  Dak.— 
BOND  SALE.— Burmg  June  $17,500  4%  building  bonds  were  purchased  by 
the  State  of  North  Dakota  at  par.  Date  April  1 ,  1920.  Due  April  1,  1940. 
BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  1,  Mont.— BOND 
SALE.— The  $3,000  6%  school  bonds  offered  on  .July  9— V.  Ill-  P-  1"' 
were  awarded  on  July  10  to  the  State  Board  of  Land  Commissioners  at  par. 
Denom.  $500.  Date  July  1 ,  1920.  Int.  J.  &  J.  Due  July  1,  1930  optional 
on  any  interest  paying  date. 

BLACKFOOT,     Bingham     County,     Ida.— BOND    EJECTION.— On 

Aug.  10  the  $.300,000  water  bonds.— V.  110.  p.  1336.— are  to  be  voted  upon. 

BLAINE  COUNTY  SCHOOL  DISTRICT  NO.  9,  Ida.— BOA'^D  SALE. 

—The  State  of  Idaho  was  awarded  on  Feb.  18  an  issue  of  $6,000  5%  budding 

bonds  at  par. 

BLANCHESTER,  Clinton  County,  Ohio,— BOiVD  OFFERING.-- 
Proposals  will  be  received  by  W.  L.  Hix.son  Village  Clerk,  until  12  m. 
Aug.  2  for  $4,100  6%  water  and  light-plant  bonds.  Denom.  1  tor  $b0U, 
7  for  $500.  Date  Jiily  1  1920.  Int.  J.  &  J.  Due  one  bond  yearly  on 
July  1  from  1921  to  1928.  incl.     Certified  check  for  $500  required. 

BLANDENBORO,   Bladen   County,   No.   Caro.— BOiVD  OFFERING. 
—Sealed  proposals  will  be  received  by  R.  C.   pridger.  Town  Secretary 
until  12  m,  Aug.  2  for  $10,000  6%  20  year  muiiicipal  impt    bonds      Date 
July    1      1920.     Int.    annually    or   semi-annually.     Bonded    Debt,    none. 
Assessed  value  $608,900. 

BONITA  SCHOOL  DISTRICT,  Lauderdale  County,  mss.—BOND 
OFFERZiVG.— Proposals  will  be  received  until  2  p.  m.  Aug.  o  oy  ^fo-  *  • 
Hand,  Clerk  of  Board  of  County  Supervisors  (P.  O.  Meridian) ,  for  $15,000 
6%  school  bonds,  it  is  stated. 

BONNEVILLE  COUNTY  INDEPENDENT  SCHOOL  DISTRICT 
NO  19,  Ida.— POND  SALE.— An  issue  of  .$42,000  5%  building  bonds  was 
piu-chased  on  May  26  by  the  State  of  Idaho  at  par. 

BONNER  COUNTY  SCHOOL  DISTRICT  NO.  4,  Ida.— BOiVD  S^LE. 
—An  issue  of  $6,000  5%  building  bonds  was  awarded  on  Feb.  26  to  the 
State  of  Idaho  at  i)ar. 

BOSSIER  CITY.  Bossier  Parish,  La.— A^O  BIDS  RECEIVED.— J^o 
bids  were  received  on  July  6  for  the  $28,500  57c  water  works  bonds.— 
V.  110,  p.  2312 — it  is  stated. 

BRACKEN  COUNTY  (P.  O.  Brooksville),Ky. -BOiVD  OFFERING.— 
J.  A.  Moneyhon,  County  Clerk,  will  receive  bids  until  11  a.  m.  Aug.  14tor 
$50,000  5%  road  bonds.  Denom.  $500.  Int.  semi-ann  Payable  at  the 
Hanover  National  Bank,  N.  Y.  Due  yeariy  from  1931  to  Treasurer 
Certified  check  for  10%.  payable  to  H.  L.  Corlis,  County  iieasurer. 
required . 

BRADFORD  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO  1  (P.  O  Starke),  Fla.— BOATD  OFFERING  CALLED  OFF —The 
offering  of  the  $100,000  6%  coupon  bonds  which  was  to  have  taken  place  on 
Feb.  10 — V.  110,  p.  278 — has  been  called  off. 

CAMBRIA  COUNTY  (P.  O.  Ebensburg),  Pa.— BOA^D  OFFERING. 
At  12  m.  Aug.  9.  bids  will  be  received  by  Herman  T  Jones,  County  Comp- 
troller, for  $500,000  5%  tax-free  road  bonds,  penom.bl. 000.  Date 
Sept  1  1920.  Int.  M.  &  S.  Due  serially  from  Sept.  1  1921  to  Sept  1. 
1943!  incl.  A  certified  check  for  $5,000  must  accompany  each  proposal. 
Purciiaser  to  pav  accrued  interest. 

CANYON  COUNTY  (P.  O.  Caldwell),  Ida.— BIDS  REJECTED.— 
It  is  reported  that  at  the  recent  offering  of  $21,000  road  bonds  aU  bids  were 
rGJGctGci. 

CASSIA  COUNTY  INDEPENDENT  SCHOOL  DIST«^UCT  NO  1 
Ida.— BOATD  SALE.— The  State  of  Idaho  purchased  $100,000  5%  building 
bonds  at  par  on  May  10. 

CASWELL  COUNTY  (P.  O.  Yanceyville),  No.  Caro.— BONDS  NOT 
SOLD  — The  $100,000  coupon  (with  privilege  of  registration)  road  impt. 
bonds  offered  on  July  12— V.  Ill ,  p.  107.— were  not  sold. 

CHARLESTON  SPECIAL  SCHOOL  DISTRICT  NO.  9.— (P.  O. 
Charltston),  Franklin  County,  Ark.-BOiVD  OFFER/A-G  --Proposals 
will  ba  received  until  Aug.  10  by  J.  S.  Smith,  Chairman  of  the  School 
Commission,  for  $9,000  6%  serial  tax-  free  coupon  bonds  Denom.  $500. 
Date  Nov  1,  1920. Int.  M.  &  N.  payable  at  a  place  not  yet  designated. 
Cert  check  for  $500,  payable  to  W.  R.  Brotherton,  Secy,  required.  Bond- 
ed Debt  (in?luding  this  issue)  July  12.  1920.  $9,530.  Assessed  value 
$435, .549. 

CHERRY  COUNTY  SCHOOL  DISTRICT  NO.  70,  Neb.— BO-VD 
SALE.— This  district  sold  $15,000  5}-^%  school-house  bonds  to  the  State 
of  Nebraska  at  par  during  June.  Date  April  1  1920.  Due  April  1  1940. 
optional  April  1  1925. 

CHEYENNE,  Laramie  County,  Wyo.— BO A^D  ISSUE  TO  BE  SUB- 
MITTED TO  THE  VOTERS.— The  Cheyenne  Commissioners  have  decided 
to  "o  to  the  voters  with  a  proposal  to  authorize  an  issue  of  $,)00,000  0  /c 
sewer  bonds  to  obtain  funds  with  which  to  make  imperatively  iiecx^sary 
imp-ovements  to  the  city's  sewer  system .  If  the  issue  is  vot,-d ,  the  $30(  ,000 
5%  "sewer  bonds— V.lll,  p.  107— which  the  city  has  found  to  be  unsalable 
under  existing  conditions  will  not  be  sold. 

CHICOPEE,  Hampden  County,  Mass.— LOAN  OFFEi:iNG.--n  is  re- 
ported that  a  temporary  loan  of  .$300,000,  is.sued  in  anticipation  of  revenue, 
maturing  Nov.  15  1920  will  be  sold  on  a  discount  basis,  at  12  m.  July  27. 
The  Citv  Treasurer  is  to  receive  the  bids. 

CINCINNATI,  Hamilton  County,  Ohio.— A/OD7F/C.4TZOA\S  IN 
BOND  OFFERING. — Two  changes  have  been  made  in  the  offering  of  tti^e 
several  issues  of  67o  bonds,  which  takes  place  on  July  26-— V  .  111.  p.  1U< . 
The  S200  000  issue  of  street-repair  bonds  has  been  withdrawn  from  the 
offering  and  the  amount  of  the  issue  of  Eastern  Ave.  impt^.  bonds  l>as  been 
reduced  from  $255,000  to  $225,000.     The  description  of  the  bonds  offered. 

$225"oOO  Eastern  Ave.  impt.  bonds.     Due  July  1  1950:  subject  to  call  on 

and  after  July  1  1930. 

400  000  water-works  bonds.     Due  July  1  1940.  ,  ,„.«       ,  ■     *  * 

25  000  C^olirain  Ave.,  et  al.,  impt.  bonds.     Due  July  1  1940;  subject  to 

call  on  and  aftex  July  1  1930.  ..  ,      ,    ,„,„        1  •..  ^  »„  „„ii 

46  500  Seventh  Street  impt.  bonds.     Due  July  1   1940:  subject  to  call 

on  and  after  July  1  1930.  ,        ^       ,  ,     ,  ,„-„       ,  •     »  . 

109  500  Millsdale  Street  sewer.  &c..  bonds.     Due  July  1  19j0:  subject  to 
call  on  and  after  July  1  1930.  ,,„,^        .•     ♦.         n     „ 

99.000  Seventh  Street  impt.  bonds.     Due  July  1  1945:  subject  to  call  on 
and  after  July  1  1930.  _       ,  .         .„.„       .......        n 

230,000  E<i.stcrn  Ave.  impt.  bonds.     Due  July  1  1950;  subject  to  caU  on 

Auth.  s"c.  393tf.'Geu.  Code.'  Denom.  $500.  D.-vte  July  1  1920.  Prin 
and  semi-ann.   int.   payable  at  the  American   Exchange  National   B.ink 

°  CLAIRTON,  Alleghey  County,  Pa.— BOA'D  OFFZ^R/A-G.— H.  M.. 
Dates  Sorr.'tarv  of  Borough  Council,  will  receive  bids  until  8  p.  m.  Aug.  9, 
for  $7,5  000  5  'i  %  tax-fre<-  borough  bonds  Donom  §1 -000  ^ ,  "^'oq*  "^oki' 
19''0  Int.  F.  &  A.  Due  $10,000  on  Aug.  1  in  1929.  19.v(.  19,38,  1942. 
1945',  1947:  and  $15,000  Aug.  1.  1950.  Cert,  check  for  .<500  required 
Piu-chaser  to  pay  accrued  interest. 
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CLAXTON  LOCAL  SCHOOL  DISTRICT  (P.  O.  Claxton),  Evans 
County,  Ga. — BOXDS  NOT  SOLD. — No  sale  was  made  on  June  7  of  the 
S30.000  o^Tc  school  bonds — V.  110.  p.  2411. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOATD  SALE.— On  .luly  10  the 
S60.000  6 Sy'  coupon  bridge  bonds — V.  111.  p.  108 — were  awarded  to  Breed. 
Elliott  &  Harrison,  of  Indianapolis,  for  .S60.181  (100.302)  and  interest. 
At  this  price  the  county  is  paying  about  5.94%  for  its  money.  Denom. 
S500.  Date  May  20,  1920.  Int.  .1.  &  J.  Due  .52,500  each  six  months 
from  July  1 ,  1921  to  Jan.  1 ,  19.3.3.  incl. 

»"  CLAY  AND  NORMAN  COUNTIES  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  66  (P.  O.  Borup) ,  Minn.— B9A'D  S.4LB.— The  Min- 
nesotaLoan  &  Trust  Co..  of  Minneapolis  piu-chased  the  .$80,000  7%  10-15 
year  (opt.)  school  bonds  offered  on  July  17 — V.  Ill,  p.  311  at  101. 

r  CLEARFIELD,  Clearfield  County,  Pa. — BOND  OFFERING. — J.  D. 
Connelly.  Secretao'  of  Town  Council,  will  receive  bids  until  Aug.  14  for 
S40.000  4!^%  tax-free  street-impt.  bonds.  Denom.  $500.  Date  June  1 
1920.     Due  June  1  1950,  subject  to  call  on  and  after  June  1  1940. 

CLEVELAND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Cleveland  Heights),  Cuyahoga  County,  Ohio. — BONDS  AWARDED 
IN  PART — OPTION  GIVEN  ON  REMAINDER. — Of  the  three  issues  of 
6%  coupon  bonds  offered  on  July  1.5 — V.  Ill,  p.  108 — the  $750,000  school- 
site-piu-chase  bonds  have  been  awarded  to  Stacy  &  Braun  of  Toledo,  Field, 
Richards  &  Co.  of  Cleveland  and  the  Detroit  Trust  Co.  of  Detroit  at  par. 
Date  July  15  1920.  Due  yearly  on  Oct.  1  as  follows:  $21,000.  1926  to 
1945  incl.;  S22.000,  1946  to  19.59  incl.,  and  $22,000,  Apr.  1  1960. 

The  same  syndicate  was  given  an  option  on  the  remaining  two  issues, 
namely  SI. 500, 000  school-houae-enlargement  and  $150,000  school-house- 
fumishing  bonds. 

CLOVIS,  Curry  County,  N.  M. — NO  SALE. — We  are  informed  that 
at  the  offering  on  July  12  of  S115.000  water  and  $33,000  sewer  6%  gold 
coupon  bonds — V.  111.  p.  lOS — no  sale  was  made. 

COCOA  BEACH  ROAD  AND  BRIDGE  DISTRICT,  Brevard  County, 
Fla. — NO  BIDS  RECEIVED. — The,-e  wera  no  bids  re-'eived  on  July  16 
for  the  5300.000  6%  road  and  br;d?e bonds. — V.  Ill,  p.  214. 

COOK  COUNTY  SCHOOL  DISTRICT  NO.  170  (P.  O.  Chicago 
Heierhts),  111.— BOND  DESCRIPTION.— The  .SI  10,000  school  bonds 
recently  awarded  to  John  Nuveen  &  Co.  of  Chicago — V.  111.  p.  215 — 
are  in  the  denomination  of  $1 .000  each,  are  dated  May  1 .  1920.  bear  interest 
at  the  rate  of  5%  .  payable  semi-annually  on  May  1  and  Nov.  1 .  and  mature 
$10,000  yearly  on  May  1  from  1928  to  1938.  incl. 

COTTONWOOD  SCHOOL  DISTRICT,  San  Benito  County,  Calif.— 

NO  BIDS. — At  the  recent  offering  of  $3,000  6%  gold  school  bonds— V.  110 
p.  2694 — no  bids  were  received. 

COVINGTON,    Tipton    County,    Tenn. — BOND    OFFERING. — Bids 
■will  be  received,  it  is  reported,  until  11  a.  m.  Aug.  2  by  Paul  Bringle,  City 
Recorder  and  Treasurer,  for  the  following  6%  bonds: 
$50,808.02  assessment  bonds.     Due  in  20  years  from  date. 
101,776.04  assessment  bonds.     Due  $21,000  in  1  year,  $20,000  in  2,  3  and 
4  years  and  $20,776.04  in  5  years. 

Cert,  check  for  $1,000,  payable  to  the  above  Recorder  and  Trea.surer, 
required. 

COXSACKIE,  Greene  County,  N.  Y. — BOND  OFFERING.— T>ro- 
posals  will  be  received  until  Aug.  1  by  William  H.  Salisbm-y.  Village  Traas- 
lu-er,  for  $47,000  57c  coupon  water  supply  impt.  bonds.  Denom.  $1,000. 
Date  Aug.  1  1920.  Int.  semi-ann.  Due  $2,000  yearly  on  Aug.  1  from 
1925  to  1947  incl.  and  $1,000  Aug.  1  1948.     Purchaser  to  pay  accrued  int. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BONDS  SOLD  IN 
PART. — BIDS  FOR  REMAINDER. — Before  bids  were  opened  for  the 
$170,500  6%  coupon  bonds  of  Inter-County  Highways  No.  200  and  204 
the  State  Industrial  Commission  agreed  to  take  $123,000  of  the  issue. 

Two  bids  were  received  for  the  remaining  .$47. 500  bonds.  One  came 
from  J.  C.  Mayer  &  Co.  of  Cincinnati  who  offered  par.  Icps  $712  for  ex- 
penses, claiming  the  privilece  of  furnishing  the  funds  only  as  needed. 
The  other  bidder,  W.  L.  SlaytonCo.  of  Toledo,  offered  par,  minus  $1,662.50 
fcr  expenses. 

The  Commissioners  deferred  action  on  the  bids  to  a  later  date,  in  order 
that  they  might  gi^e  the  matter  more  consideration. 

CRAWFORD  RIDGE  RURAL  SCHOOL  DISTRICT  (P.  O.  Carey), 
Wyandot  County,  Ohio. — BOND  OFF^.RI\G. — Until  12  m.  .luly  31, 
proposals  ^vill  be  received  by  Hossa  Tong,  Clerk  of  Board  of  Education, 
for  $5,000  6%,  coupon  .school  bonds.  Denom.  $1,000.  Date  Aug.  1,  1920. 
Prin.  and  semi-ann.  int.  p,T,ya''l9  at  t'le  First  National  [lank  of  Care.v 
r.ue  $1,000  en  Fe'i.  1  and  Aig  1  in. 1921.  1922  and  1923  Cetf.  clicc!-'  for 
5%  of  amount  of  bonds  bid  foi .  requi  red. 

CULPEPER,  Cu'p^P^r  County,  Va. — BOND  SALE. — The  Culoeoer 
National  Bank  of  Culpeoer  offering  par  was  awarded  the  $30  000  6% 
10-30  year  (opt.)  water  bonds  offered  on  July  15 — V.  Ill,  p.  108 — There 
were  no  other  bidders 

DADE  COUNTY  fP.  O.  Miami),  Fla.— BOND  SALE.—G.  B.  Sawyers 
&  Co.,  were  awarJei  on  July  17  the  $350,000  5J^%  coupon  highway 
bonds — V.  110,  p.  2694 — at  95.  it  is  reported. 

DALLAS,  Dallas  County,  Tex.— BOiVjD.S  REGISTERED.— The  follow- 
ing .5%  serial  bonds  were  registered  on  July  14  with  the  State  Comptroller: 
$    400.000  sewer  bonds. 

400.000  water  bonds. 
1,500.000  scliool  bonds. 

225  000  hospital  impt.  bonds. 

175.000  municipal  abattoir  bonds. 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Dayton),  Montgomery 
County,  Ohio.^ — BOND  SALE. — It  is  reported  that  the  State  Industrial 
Commission  has  purchased  $10,000  of  the  district's  bonds. 

DEKALB  TOWNSHIP,Ker3haw  County,  So.  Caro.—BOND  OFFER- 
ING.— M.  C  West.  Chairman  of  the  Comity  Comnii.ssioners  (P.  O. 
Camden)  will  receive  bids  unt  il  12  m.  Aug.  19  for  $70,000  6%  highway  impt. 
bonds.  Date  Aug.  3,  1920.  Int.  semi-ann.  Cert,  check  for  $500, 
required.     Purchaser  to  pay  accrued  interest. 

DENMARK,  Bamberg  County,  So.  Caro.— DESCRIPTION  OF 
BONDS. — The  $50,000  water  works  bonds  recently  reported  as  sold  at 
102.4.5 — V.  110.  p.  1447 — bear  6%  interest  and  are  In  denom.  of  $500. 
Int.  A.  &  O.     Due  in  40  years  optional  after  20  years. 

DETROIT,  Wayne  County,  Mich.— BOND  OFFERING.— At  11  a.  m. 
Aug.  2,  the  city  will  sell  $700,000  5%  municipal  street  railways  bonds. 
Denom.    $1,000.     Due    in    19.50. 

BOND  ELECTION. — At  the  August  primaries  the  voters  will  have 
submitted  to  them  a  propostion  to  issue  $12,000,000  bonds,  the  funds 
to  be  used  in  bringing  to  the  city  a  more  sanitary  water-system  than 
the  one  now  in  use. 

DUDLEY  SCHOOL  DISTRICT  (P.  O.  Dudley),  Laurens  County, 
Ga.— BOiVDS  CAN  BE  PURCHASED  AT  PRIVATE  SALE.— The  $15,000 
6%  tax-free  coupon  or  registered  school  bonds  voted  on  Ma.v  12 — V.  110, 
p.  2216 — will  be  sold  at  private  sale  if  a  satisfactory  bid  is  received.  De- 
noms.  $100  and  $1,000.  Date  .lune  1  1920.  Int.  annually.  Due  .$2,000. 
1925:  $3,000,  1930;  $5,000,  1935  and  1940.  Bonded  debt  July  15  1920, 
$15,000. 

DULUTH,  Minn.— BOND  SALE.— The  $300,000  5%  14-year  (aver.) 
sewer  bonds  dated  July  1  1920,  offered  without  success  on  June  21 — V.  Ill, 
p.  108 — have  been  sole!  to  the  First  Nat.  Bank  of  N.  Y.  for  .$280,860  (93.62), 
a  basis  of  about  5.66%  .     Denom.  $1,000.     Int.  J.  &  J. 

DUNNING,  Blaine  County,  Neb.— BOND  SALE.— An  issue  of  $5,900 
6%  lighting  bonds  was  purchased  at  par  dui'ing  June  by  the  State  of  Ne- 
braska.    Dale  June  1   1919.     Due  June  1   1939,  optional  June  1   1924. 

EASTCHESTER  (Town)  UNION  FUEE  SCHOOL  DISTRICT  NO.  3 
(P.  O.  Bronxville),  Westchester  County,  N.  Y. — BOND  OFFERING. — 
At  8  p.  m.  Aug.  4  B.  G  Buitnett,  ( 'Icrk  of  f-oard  of  Education,  will  receive 
proposals  for  an  issue  of  $.50,000  6%  registered  sch.ool  bonds.  Denom. 
$1,000.  Data  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (P.  &  A.)  payable 
at  the  Oramatan  National  Bank  of  Ironxville.  in  New  York  Exchange 
Due  $5,000  yearly  on  Aug.  1  from  1930  to  1939,  incl.  Cert.  checK  on^a 
responsible  bank  or  trust  company,  for  1%  of  amount  bid  for,  payable  to 
the  Trea-surer  of  the  Village  of  Bronxville.  required. 

EAST  CLEVELAND  SCHOOL  DISTRICT  (P.  O.  East  Cleveland), 
Cuyahoga  County.  Ohio.— BOiVD  OFFERING. — On  July  30  Charles 
Ammernisn,  rVrk  -f  Bd.  of  Ed.,  will  receive  bids  for  $400,000  6%  school 
bonds.     Due  $40,000  yearly  from  1931  to  1940  incl. 


EAST  MOLINE  SCHOOL  DISTRICT  NO.  37  (P.  O.  East  Moline), 
Rock  Island  County,  111. — BOND  SALE. — It  is  reported  that  the  dis- 
trict has  disposed  of  $51,000  5%  lOJa-year  (aver.)  school  bonds. 

EASTON  SCHOOL  DISTRICT  (P.  O.  Easton),  Buchanan  County. 

Mo.— DESCRIPTION  OF  BONDS.— The  $17,700  school  building  bonds 
recently  reported  as  sold  in  V.  110,  p.  2695,  bear  6%  interest  and  are  in 
denoms.  of  $500  and  $700.      Int  J.  &  J.     Date  July  1  1920.     Due  serially. 

EDMONDS,  Snohomish  County,  Wash. — BOND  S.ALE. — It  is  stated 
that  $25,000  sewerage-system  bonds  were  recently  sold  to  the  State  of 
Washington. 

EAST  CHICAGO,  Lake  County,  Ind. — BONDS  OFFERED  BY 
BANKERS. — An  issue  of  $200,000  6%,  park  improvement  bonds  is  being 
offered  to  investors  by  Bolger,  Mosser  &  Willaman,  of  Chicago,  at  a  price 
to  yield  5.75%.  Total  bonded  debt  $451,200.  Sinldng  fund  $78,760. 
Assessed  value  1919,  $88,079,440. 

EL    CENTRO    SCHOOL    DISTRICT,    Imperial    County,    Calif.— 

BOND  OFFERING.— M.  S.  Cook.  Clerk  Board  of  County  Supervisors 
(P.  O.  El  Centro)  wall  receive  bids,  it  is  stated,  until  2  p.m.  Aug.  2  for  $150,- 
000  6%  bonds.  Denom.  $.500.  Date  July  6,  1920.  Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  County  Treasurer.  Due  $6,000  yearly  from 
1925  to  1949  incl.  Cert,  check  for  5%  payable  to  the  Chairman  Board  of 
County  Supervisors,  required. 

ELDON  SPECIAL  ROAD  DISTRICT  (P.  O.  Eidon),  Miller  County, 

Mo.— BONDS  NOT  YET  SOLD.— The  $40,000  road  bonds  voted  at  the 
election  held  June  26 — V.  Ill,  p.  108 — have  not  as  yet  been  sold. 

EL  PASO  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  49 

(P.  O.  Falcom),  Colo.-DESCRIPTION  OF  BONDS. — The  $25,000  school 
bonds  recently  awarded — as  reported  in  V.  110.  p.  2587 — are  in  denom.  of 
.$500  and  are  dated  July  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
in  New  York.     Due  yearly  from  1921  to  1940,  incl, 

Financial  Statement. 

Actual  valuation $1,500 .000 

Assessed  valuation,  1919 992.050 

Total  bonded  debt  (this  issue  only) 25,000 

Population,  estimated,   500. 

ELSIE,  Perkins  County,  Neb. — BOND  SALE. — During  June  $7,400 
6%  water  bonds  were  purchased  at  par  by  the  State  of  Nebraska.  Date 
June  1  1920.     Due  June  1  1940,  optional  June  1  1925. 

ELYRIA,  Lorain  County,  Ohio. — BOND  OFFERING. — Bids  for 
.$35,000  6%  coupon  water  works  bonds  will  be  received  until  12  m.  Aug.  9 
by  W.  F.  Guthman,  City  Auditor.  Auth.  Sec.  3939  Gen.  Code.  Denom. 
$1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.),  payable 
at  the  United  States  Mtge.  &  Trust  Co.,  of  New  York.  Due  $5,000  yearly 
on  Aug.  1  from  1930  to  1936,  incl.  Cert,  chock  on  any  local  or  any  national 
banlv,  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer, 
requhed.  Bonds  to  be  delivered  and  paid  for  at  Elyria.  Purchaser  to  pay 
accrued  interest. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass. — NOTE  SALE. — On  July  20 
the  Manufacturers'  National  Bank  of  Lynn  was  awarded  at  5H%  interest, 
an  issue  of  $150,000  tax-free  tuberculosis  hosoital  notes.  Date  July  15 
1920.     Due  July  15  1921  at  the  Conmionwealth  Trust  Co.  of  Boston. 

ESSEX  FELLS,  Essex  County,  N.  J. — BOND  OFFERING.— On  July  28 
at  8  p.  ni.  Charles  E.  Hei/er,  Borough  Clerk,  will  sell  at  public  auction 
an  issue  of  5%  coupon  bonds,  not  to  exceed  $175,000,  the  funds  to  be  used 
in  purchasing  the  electric  light  and  water  plant.  Denom.  $625.  Date 
day  of  sale.  Int.  semi-ann.  Due  .$4,375  yearly  on  .July  28  from  1921  to 
1900,  incl.     Certified  check  for  2%  of  amount  of  bonds  bid  for  required. 

EUREKA,  Juab  County,  Utah. — BOND  ELECTION. — Newspapers 
report  that  $25,000  sidewalk-impt.  bonds  are  .soon  to  bs  voted  upon. 

EXETER  UNION  HIGH  SCHOOL  DISTRICT,  Tulare  County, 
Calif. — BOND  SALE. — The  $55,000  6%  2-29  year  serial  school  bonds, 
dated  June  24,  1920  offered  on  July  15 — V.  Ill,  p.  215 — have  been  sold 
to  Frank  &  Lewis  of  Los  Angeles. 

FAIRFIELD,  Herkimer  County,  N.  Y.—BOND  SALE— The  Middle- 
ville  Nat!on;;l  l>ank  was  awarded  at  its  bid  of  par  and  interest  the  826,000 
5%  Dempster's  Bridge  bonds,  offered  on  July  19 — V.  m,  p.  108.  Denom. 
$1,000.     Int.  M.  &  S.     Due  yearly  from  1921  to  1946,  incl. 

FAIRHAVEN  SCHOOL  DISTRICT,   San   Benito  County,   Calif.— 

BON^D  SALE. — Chas.  McCullotsgh  has  pm-chased  the  810,000  6%  1-20-year 
serial  gold  school  bonds  dated  July  1  1920.  offered  on  July  6 — V.  110,  p. 
2695 — at  par  and  interest. 

FINDLAY,  Hancock  County,  Ohio.— POAD  SALh.—On  July  22 
the  $30,000  6%  coupon  water  works  equipment  bonds,  offered  on  that 
date — V.  Ill,  p.  215 — were  awarded  to  Sidney  Spitzer  ("L  Co.,  of  Toledo, 
at  par  and  interest.  Date  July  1  1920.  Due  $2,0t)0  each  six  months  from 
Apr.  1  1921  to  Ai>r.  1  1928.  incl. 

FORT   BEND   COUNTY  COMMON   SCHOOL    DISTRICT   NO.   21, 

Tex. — BOND  REGISTERED. — This  district  registered  $6,500  5%  5-20 
year  bonds  on  July  12  with  the  State  Comprotroller. 

FORT    LARAMIE,    Shelby    County,    Ohio.— BOA'D    OFFERING.— 

Proposals  for  $2,400  6%  coupon  street- impt.  (village's  portion)  bonds  will 
bereceived until  12ni.  Aug.  2by  Herman  Bornhost,  VillageCkrk.  Denom. 
$400.  Date  Aug.  1  1920.  Int.  semi-ann.  Due  $400  on  Aug.  1  in  1925, 
1927,  1929,  1931,  1933  and  1935.  Certified  check  for  2%  of  amount  of 
bonds  bid  for  required. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BOA'D   OFFERING— 

Proposals  for  $7,967  4M%  AVm.  Harstman  et  al  Melamord  &  Saltcreek 
Twps.  road  bonds  will  be  received  until  1  p.  m.  Aug.  2  by  Chas.  E.  Winscott, 
Co.  Treas.  Denom.  $398.35.  Date  Aug.  2.  1920.  Int.  M.  &  N.  Due 
$398.35  each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Canon 
City),  Colo. — BOND  S.ALE. — The  $40,000  5^2%  coupon  funding  bonds 
mcationed  in  V.  111.  p.  215,  have  been  sold  to  the  First  National  Bank  of 
Canon  City.  Denoms.  30  for  $1,000,  and  20  for  $500.  Date  June  1  1920. 
Int.  J.  &  D.  payable  at  Canon  City.  Due  June  1  1940  optional  after  1930. 
Bonded  Debt  (including  this  issue)  July  1,  1920  $57,000.  Assessed  value 
$5,102,592. 

GALLATIN  COUNTY  (P.  O.  Bozeman),  Mont.— BOAT?  OFFERING. 

— Sealed  iit-oposals  will  be  received  until  1  p.  in.  Aug.  10  by  D.  S.  Mcijeod, 
County  Clerk  and  Recorder,  for  $125,000  road  bonds  at  not  exceeding  6% 
interest.  Denom.  $1,000.  Date  July  1  1920.  Prin.  and  semi-ann.  int. 
(J.  &  .1.)  payable  at  thff  office  of  the  County  Treasurer  or  at  the  Hanover 
National  Banlc.  at  option  of  purchaser.  Due  July  1  1930.  redeemable  at 
option  of  county  July  1  1925.  Certified  check  on  some  reliable  bank  for 
.S4.000,  payable  to  the  County  Treasurer  required.  The  appro\ing  opinion 
of  Chas.  B.  Wood  of  Chica.Ko  and  County  Attorney  as  to  the  locality  of  the 
bonds  will  be  furnished  to  the  purchaser.  Official  circular  states  that  there 
has  never  been  any  default  or  compromise  on  the  payment  of  any  of  the 
county's  obligations  or  any  previous  issues  of  bonds  contested  and  that  there 
is  no  controversy  or  litigation  pending  or  threatened  concerning  the  validity 
of  these  bonds,  the  corporate  existence  or  boundaries  of  the  countj-  or  the 
title  of  the  present  officers  to  their  respective  offices. 

Financial  Slatcment. 
Assess,  val.  of  real  and  personal  property,  equalized  for  1919-$58.813,371  00 

Basis  of  imposition  of  taxes 17,797.341  00 

Total  bonded  debt 500.000  00 

Floating  debt,  or  other  debt  in  addition  to  bonded  debt None 

Amount  in  sinking  fund.  April  1  1920 720  65 

Population,  present  estimate.  25.000. 

GARDNER,  Worcester  County,  Mass. — BOA^D  S.ALE. — C.  S.  Butler, 

of  Boston,  was  awarded  on  July  15  an  issue  of  $8,090  6%  1-4  year  serial 
Main  Street  impt.  bonds  at  100.05.  a  basis  of  about  5.98%.  Date  June  1 
1920.     Int.  J.  &  D.     Due  $2,000  yearly  on  June  1  from  1921  to  1924.  incl. 

GASTONIA,  Gaston  County,  No.  Caro.— BOAD  SALE.— The  $430.- 
000  6%  city's  consolidated  sewer  and  combined  water,  electric  light  and 
power  bonds  offered  on  June  28 — V.  110,  p.  2314 — have  been  sold  to  the 
Citizen's  National  Bank,  First  National  Bank  and  Third  National  Bank,  at 
par  and  interest. 

GENEROSTEE  CREEK  DRAINAGE  DISTRICT,  Anderson  County, 
So.  Caro. — BONUS  NOT  YET  SOLD. — We  are  advised  by  J.  S.  Fowler 
District  Chairman,  that  the  $33,000  6%  coupon  drainage  bonds  mentioned 
in  V.  110,  p.  581 — have  not  yet  been  sold. 
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GENTRY  COUNTY  (P.  O.  Albany),  Mo.— BOND  SALE.— On  July  8 
the  following  6%  coupon  road  bonds — V.  110,  p.  2695 — were  awarded  as 
follov,'s: 

SlOO, 000  Athens  Townsliip  bonds  to  the  Kauffman-Smith-Emert  &  Co., 
and  National  Bank  of  Commerce,  jointly,  at  96  and  interest  and 
5%  on  daily  balances. 
85,000  Cooper  Township  bonds  to  the  Kauffman-Sniith-Emert  &  Co.,  and 
National  Bank  of  Commerce,  jointly,  at  96  and  interest  and  5% 
on  daily  balances. 
85,000  Jackson  Towaship  bonds  to  Stern  Bros.  &  Co.,  of  Kansas  City  at 

97.515  and  interest. 
No  report  has  yet  been  received  as  to  the  disposition  of  the  $40,000 
Huggins  Township  bonds,  offered  for  sale  on  the  same  date. 

GILES    COUNTY     (P.     O.     Pulaski),     Tenn.-DESCRIPTION    OF 
BOXDS.^Tne    S.350,030  6%  roai  bancU  awarded  on  July  2  to  the  Union 
Bank  of  Pulaski  at  par  and  interest — V.   Ill,  p.  215 — are  in  denom.  of 
$1,000  and  are  dated  July  1  1920     Int.  J.  &  J.    Due  $10,000   yearly  on 
July  1  from  1921  to  1955.  incl. 

GILLIAM  COUNTY  (P.  O.  Condon),  Ore.— A^O  BIDS  SUBMITTED. 
— No  bids  were  recei^■ed  for  the  $50,000  5M%  gold  road  bonds  offered  on 
July  7— V.  110.  p.  2506. 

GLOUSTER,  Athens  County,  Ohio. — BOND  OFFERING. — Propcsals 
will  be  received  until  12  m.  Aug.  2  by  Reuben  Wagner,  Village  Clerk,  for 
$1,770  5?o  funding  bonds.  Denom.  .S295.  Date  Aug.  2  1920.  Int. 
senii-ann.  Due  $885  on  Aug.  1  in  1925  and  1930.  Certified  check  for  5% 
of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 

GOLDEN,  Jefferson  County,  Colo. — BOND  ELECTION  CONSID- 
ERED.— Newspapers  state  that  a  $100 ,000  paving  bond  project  is  under  way. 

GOODNIGHT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Good- 
night), Armstrong  County,  Tex. — BONDS  REGISTERED. — This 
district  on  July  13  registered  $25,000  5%  serial  bonds  with  the  State 
Comptroller. 

GRANDFIELD,  Tillman  County,  Okla.— BOiVD  SALE.— On  Feb.  2 
the  Taylor-AVhite  Co.,  of  Oklahoma  City  was  awarded  the  folowing  6% 
bonds  at  par  and  interest. 

$85,000  water  works  bonds.     Due  $17,000  in  each  of  the  years  1924,  1929, 
1934.  1939  and  1944. 
10,000  sewer  bonds.     Due  1944. 
Denom.  $1,000.     Date  Nov.  1  1919.     Int.  semi-ann. 

GRANITE  COUNTY  (P.  O.   Philipsburg),  Mont.— BOJVD  SALE. 
Of  the  .$100,000   coupon  highway  bonds  recently  offered — V.  110,  p.  1554 — • 
$30,000  bonds  have  been  sold  at  par  as  6s,  it  is  stated. 

GRANT  COUNTY  SCHOOL  DISTRICT  NO.  3,  Wash.— BOA^D  SALE 
The  County  Treasurer  on  July  15  sold  the  $3,000  school  bonds — V.  110, 
p.  2095 — at  par  for  5;Us  to  the  State  of  Washington.  Denom.  $300.  Int. 
annually.     Due  in  20  years  subject  to  call  after  5  years. 

GRANVILLE,  Washington  County,  N.  Y.—BOND  OFFERING.— An 
issue  of  $30,000  registered  highway  bonds  is  to  be  sold  at  the  lowest  rate 
of  interest  bid  at  2  p.  m.  Aug.  2.  until  which  time  Robert  T.  Lloyd.  Town 
Superiisor,  will  receive  proposals.  Denom.  $1,000.  Date  Aug.  15  1920. 
Prin.  and  semi-ann.  int.  (P.  &  A.)  payable  at  the  Farmtrs'  Nat.  Bank  oj 
Granville.  Due  $2,000  yearly  on  Aug.  15  from  1921  to  1935  Incl.  Cert, 
check  on  a  national  bank  for  $500,  payable  to  the  Town  Supervisor,  re- 
quired.    I'urchaser  to  pay  accrued  Interest. 

GREENE  COUNTY  (P.  O.  Springfield),  Mo.— B07VD  ISSUE  WILL 
NOT  BE  KE-SU liM I TTED.— The  $1,500,000  road  bond  issue  defeated  at 
the  election  held  April  5 — V.  110,  p.  1996 — will  not  be  re-submitted  to  the 
voters. 

GREENLAND  SCHOOL   DISTRICT  NO.   47,   Barnes  County,    No. 

Dak.— BOND  SALE. — An  issue  of  $9,000  4%  funding  bonds  was  pur- 
chased by  the  State  of  North  Dakota  during  June  at  par.  Date  March  10, 
1920.     Due  March  10.  1940. 

GREENSBORO,  Greene  County,  Ga. — BONDS  NOT  YET  SOLD. — 

No  sale  has  yet  been  made  of  the  $25,000  water  works,  $8,000  sewer, 
$10,000  light,  $5,000  city  hall  and  $4,000  paving  5%  bonds  offtred  on 
June  24.— V.  110,  p.  2588.— 

GREENVILLE,  Hunt  County,  Tex. — BOND  OFFERING. — J.  O. 
Willman,  City  Clerk,  will  receive  proposals  until  Aug.  17  for  an  issue  5% 
street  impt.  bonds  not  to  exceed  $75,000.  Denom.  $500.  Int.  spmi-ann. 
Cert,  check  for  1  % ,  reciuired.  The  said  issue  is  part  of  the  .5450.000  bond 
issue  authorized  by  a  vote  of  485  to  81  at  the  election  held  July  3. — V.  Ill , 
p.  210. 

Financial   Statement. 

Estimated  value  of  all  taxable  property _     $17,000  000. 00 

Asses.sed  value  of  all  taxable  property  for  year  1920 8.000,000.00 

Total  bonded  ind<'btediiess,  including  this  is.sue 1,170,485.00 

Total  warrant  indebtedness 29 !200.00 

Total  indeI)terlno.ss  of  ev(ry  character I_II"      "l,199  6851J0 

Total  Muuiciaol  Light.  Water  and  Sewer  bonds  assessed  but 

not  coUe -ted  by  taxes 407,500.00 

Total  cash  in  sinking  funds _  __  86  115  95 

Tax  rate  per  $1 ,000  is  $18.80 

Present  population  (estimated)  13,500. 

There  is  no  controversy  or  litigation  pending  or  threatening  affecting  the 
ccrp  rate  boundaries  of  the  municipality,  or  the  title  of  its  present  official 
to  the  r  resne-tive  offices,  or  the  validity  of  these  bonds. 

No  nrevious  issue  has  ever  been  contested. 

Tntere-t  and  principal  of  all  bonds  previously  issued  have  been  paid  at 
maturity. 

GREENVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Greenville),  Darke  County,  Ohio. — BOND  SALE. — The  Hoard  of 
J^.ducation,  upon  opening  the  bids  received  on  Jul/  17  for  the  $7,100  6% 
coupon  school  house  re-construction  bonds — V.  Ill,  p.  216 — made  the 
award  to  the  Peoples  Savings  Bank,  at  a  bid  of  par  and  interest.  The 
op'y  other  house  to  submit  a  bid  was  W.  L.  Slavton  &  Co.  of  Toledo,  who 
olfercd  par.  The  bonds  are  dated  July  1,  1920,  and  mature  semi-annually 
from  March  1  1921  to  Sept.  1  1922,  incl. 

n,,^^'*'^'^^^  COUNTY  SEPARATE  ROAD  DISTRICT  NO.  2,  Miss.— 

«(;.\n  OFFERING. — Sealwd  bids  will  be  received  by  Eustis  McManus.  Clerk 
Board  of  County  Sui)-T\isors  (P.  O.  GuJfport).  until  11  a.  m.  Aug.  4 
y'll'lOO.OOO  6%  road  bonds.  Donom.  $1,000.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  office  of  the  County  Treasurer.  Due  yearly 
on  Sept.  1  from  1021  to  19!5  incl.  Cert,  check  for  $250,  payable  to 
the  County  Troasuror.  required. 

HEMPSTEAD  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  22 
■  i  /I'  ral    Park),    Nassau    County,    N.    Y.—BOND    SALI'\— The 


r^n^^J^^^^^^  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
lis:'  r,  '^-  ^-  Franklin),  Minn.— BOA^O  SALE.— The  .'»;50.000  5'-i% 
school  boiKls  off.rod  without  success  on  May  17 — V.  110,  p.  2217— have 
been  .sold,  it  is  stated,  at  par. 

N.^^u'^!'"^'*'  "'^■'•kimer  County,  N.  Y.—BOND  SALE.— The  First 
nk,^,  ;""•  'Ji  .'''■'■I^'nnT  ""  -'"'.v  19  was  awarded  at  par  the  $26,000  5% 
41  or!n*  "■/  I^'l^'se  V>onds  offered  on  that  dato— V.  Ill,  p.  109.  Denom. 
i»l,UO0.     Int.  M.  &  S.      Due  yearly  from  1921  to  1946  incl. 

sm^'^^Jr'"^'*    COUNTY     (P.     O.     Herkimer),      N.     Y.— BONDS    NOT 

T,,i,,  ,n^^''  'f'"  ^^^^^  '"'"^"  °f  ^^'^  $227,000  5%  highway  bonds  offered  on 
JUiy  i<t — \  ,  1 1 1 .  p.  ]00. 

HUMPHREYS   COUNTY    (P.    O.    Belzoni),    Miss.— BOA^D    SALE — 
Kepoi-t.s  state  tl.at  the  $300,000  court  house   and   jail    and  $200,000  road 

Tu^t  i!  -^"'"VVI  •'""'"  "~'^'-  llO'  P-  231.5— have  been  sold  to  the  Citizens' 
x»anK  ^   trust  <  o.  at  par. 

INDEPENDENCE  RURAL  SCHOOL  DISTRICT  (P.  O.  Brooklyn 
T>;  „  ■  r"  ^.",-  ^^'  Cuyahoga  County,  Ohio.— BOA'Z?  OFFERING:— 
ll^^"'^,  ^^''"  '><"r<'«iv(d  by  Kcrnian  Oeltinan.  Clerk  of  Hoard  of  Education 
hnn,  ^;  '.V-  -'^'i*^-  ^-  *■'"■  «25.000  6%  coupon  school-house  completion 
Junel'  ,o."n'''i>,.^'''":  ^'^25-7627.  Oen.  Code.  D<-nom.  $1,000.  Date 
omrr.  ;>f  ti  T  I'i-n.cii)al  and  semi-annual  interest  (J.  <V  U).  payable  at  the 
ctlice  of  the  Treasurer  of  the  Hoard  of  Education.     Due  $1,000  yearly  on 


June  1  from  1921  to  1945,  inclusive.  Certified  check  on  some  bank  other 
than  the  one  making  the  bid  for  10%  of  amount  of  bonds  bid  for,  payable 
to  the  Treasurer,  required.  Bonds  to  be  delivered  and  paid  ff)r  at  the 
office  of  the  prosecuting  attorney  of  Cuyahoga  County ,  within  ten  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

IDAHO  (State  of)  .—BONDS  PURCHASED  BY  ST^TE.— The  following 
5%  building  bonds  have  been  piu-chased  by  the  State  of  Idaho  at  par: 
Amount  Place  Issuing  Bonds  Dale  Sold 

$4,000     Bingham  County  School  Di.strict  No.    10 April    7 

3, .500     Bonner  County  School  District  No.  19 Feb.   19 

1,000     Bonner  Coimty  School  District  No.  37 Jan.   22 

2 ,f.00     Canyon  County  School  District  No.  66 May  14 

2, .500     Clearwater  County  School  District  No.  33 Jan.   24 

1,000     Custer  County  School  District  No.  5 Feb.   13 

1,000     Elmore  County  School  District  No.  20 Mar.  16 

4,000     Lemhi  County  School  District  No.  18 May  12 

4,500     Lincoln  Coimty  School  District  No.  3 Jan.      3 

3,600     Oneida  County  School  District  No.  31 May  29 

2,700     Power  County  School  District  No.  27 Mar.  23 

3.500     Washington  County  School  District  No.  26 Feb.   13 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — NOTE  OFFERING. — George  C.  Hitt.  Business  Director, 
will  receive  bids  until  11a.  m.  July  26  for  the  piu-chase  of  $375,000  notes, 
i.ssued  for  the  relief  of  the  "Special  Fund".  Date  day  of  completion  of 
.sale.  Due  on  or  before  Dec.  31,  1920.  Bidders  shall  state  rate  of  intere.st 
desired. 

ISOLA  SCHOOL  DISTRICT,  Humphreys  County,  Miss.— BOA'D 
SALE. — It  is  stated  that  $12,000  school  bonds  were  recently  sold  to  the 
Citizens'  Bank  &  Trust  Co.  at  par. 

JACKSON  COUNTY  (P.  O.  Jackson),  Minn.— CORRECTION.— 
On  July  6  the  AVells-Dickey  Co.  of  Minneapolis  was  awarded  the  $11,000 
County  Ditch  No.  8.  $21,500  Judicial  Ditch  No.  19.  $17,000  Judicial  Ditch 
No.  72  and  $87,000  (not  $7,000  as  reported  in  V.  Ill,  p.  216)  con.solidated 
Ditch  No.  1  bonds  at  par. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO  10  (P.  O.  Boulder.) 
Mont. — BOND  OFFERING. — Reports  say  that  the  $3,000  .5-10  year  (opt.) 
school  bonds  at  not  exceeding  6%  interest,  mentioned  in  V.  Ill,  p.  109,  will 
be  offered  for  sale  Aug.  10.  Proposals  for  these  bonds  will  be  received  until 
1  p.  m.  on  that  day  by  the  Clerk  Board  of  Tru.stees.  Denom.  $500.  Int. 
semi-ann.     Cert,  check  for  $300  payable  to  the  above  clerk,  required. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  22,  Ida.— BOATD 

SALE. — ^This  district  on  Feb.  18  sold  $15,000  5%  building  bonds  to  the 
State  of  Idaho  at  par. 

JEROME  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  33, 
Ida. — BOND  SALE. — The  following  5%  bonds  were  awarded  to  the  State 
of  Idaho  at  par  as  follows: 
.$30,000  bonds  on  May  26. 
40,000  bonds  on  March  18. 

KEMMERER,  Lincoln  County,  VJyo.— BOND  OFFERING.— M.  S. 
Reynolds,  Town  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Aug.  2  for  the 
$1-5.000  coupon  sewerage  system  and  irrigation  bonds  at  not  exceeding  6% 
interest — V.  101,  p.  2412 — Denom.  5  for  $1,000  and  20  for  $.500.  Date 
Ai!g.  1,5,  1920.  Prin.  anel  ann.  int.  (Aug.  15;  payable  at  the  office  of  the 
County  Treasurer.     Due  $1,000  yearly  from  1921  to  1935  incl. 

KENEDY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Kenedy), 
Karnes  County,  Tex. — BOND  REGISTERED. — The  State  Comp- 
troller, on  July  13  registered  $58,500  5%  serial  bonds. 

KENMORE,  Summit  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  11  a.  m.  Aug.  7  by  B.  O.  Sours,  Village  Clerk,  for 
$28,600  6%  assessment  So.  Eleventh  St.  paving  bonds.  Denoms.  28  for 
$1,000,  1  for  $600.  Date  June  1  1920.  Int.  semi-ann.  Due  yearly  on 
.lune  1  as  follows;  $2,000  1921  and  1932;  .$3,000  1923  to  1929,  incl.,  and 
$3,600  1930.  Ce>rtified  check  for  5%  of  amount  of  bid,  payable  to  the 
Village  Treasurer,  required. 

KENMORE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kenmore), 
Summit  County,  Ohio. — BOND  OFFERING. — .\,  R.  Ritzxnan,  Clerk 
of  Bd.  of  Ed.,  will  receive  bids  until  12  m.  Aug.  16  for  .$22,000  6%  school 
bonds.  Auth.  Sec.  7629,  2294  &  2295,  Gen.  Code.  Denom.  $1 .000.  Date 
day  of  .sale.  Due  10  years  from  date.  Pi-in.  and  .semi-ann.  int.  (A.  &  O.) 
nayable  at  the  office  of  the  Bd.  of  Ed.  (Vrt.  check  for  5%  of  amount  of 
bonds  required.     Purchaser  to  pay  accrued  interest. 

KLAMATH  COUNTY  SCHOOL  DISTRICT  NO.  1,  Or^.-LEGALITY 
BEFORE  ATTORNEY-GENERAL. — An  issue  of  $37,500  school  bonds  is 
before  the  Attcrtiey-General  to  pass  upon  legality. 

LAKE  CHELAN  RECLAMATION  DISTRICT,  Wash.— BOA'D  SALE. 
— On  .July  12  the  State  Reclamation  Board  agreed  to  purchase  it  is  stated, 
$83,000  6%  bonds  for  $75,000  (90.36)  and  interest. 

LAKEPORT  UNION  SCHOOL  DISTRICT  (P.  O.  Lakeport),  Lake 
County,  Calif. — BONDS  VO'ED.—^y  a  vote  of  183  to  48  the  voters  of 
this  elistrict  authorized  the  issuance  of  $60,000  bonels  at  a  recent  election, 
it  is  .stated. 

LAKE  SCHOOL  TOWNSHIP  (P.  O.  Lake  Village),  Newton  County, 
Ind. — BOND  OFFERING. — Proposals  for  .«;]3,000  6%  school-house  bonds 
will  be  receiveel  until  1  p,  m.  Aucr.  7  bv  William  C.  Graefnitz.  Township 
Trustee.  Denom.  $.500.  Date  July  15  19?0.  Int.  J.  &  J.  Due  $1,000 
ye^arly  on  Jan.  1  from  1922  to  1934.  inclusive. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuya- 
hoga County,  Ohio. — BONDS  NOT  SOLD — TO  BE  DISPOSED  OF 
PRIVATELY. — No  sale  was  made  of  the  $276,000  6%  de^ficiency  funding 
bonds,  offered  on  July  19 — V.  Ill,  p.  216.  The  Board  of  Education  will 
now  try  to  arrange  for  a  private  sale  of  the  issue. 

LAMAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO  10,  Tex.— 

BONDS  REGISTERED. — On  JiUy  12  the  State  Comptroller  registered 
$5,000  5%   10-20-year  bonds. 

LAVACA  SCHOOL  DISTRICT  (P.  O.  Lavaca),  Sebastian  County, 

Ark.— DESCRIPTION  OF  BONDS.— In  reference  to  the  sale  of  the  $20,000 
6%  school  bonds  awarded  on  June  19  to  A.  R.  Williams  at  par  (V.  Ill,  p. 
216) ,  we  are  in  receipt  of  the  following  eletails.  Denoms.  $1 ,000,  $500  and 
.SlOO.  Date  July  1  lv,20.  Interest  semi-annual.  Duo  yearly  on  July  1  as 
follows:  $1,000  1925  to  1939.  inclu.sive,  and  $5,000  1940. 

LAURENS  COUNTY  (P.  O.  Laurens),  So.  Caro.— B0A7D  SALE.— 
J.  M.  Gregory  was  awarded  on  July  3  the  $100,000  5%  road  bonds  (V.  Ill, 
p.  109)  at  par  and  interest.  Denom.  $20,000.  Date  July  1  i920.  Int. 
J.  &  J.  Due  $20,000  on  July  1  in  each  of  the  years  1924,  1926,  1928,  1930 
and  1932. 

LEBANON  SCHOOL  DISTRICT  NO.  17,  Anderson  County,  So. 
Caro. — BOND  OFFERING. — Reports  .say  that  sealed  bids  will  be  received 
until  .Vug.  1  by  Watkins  &  Prince.  Attorneys  (P.  O.  Anderson),  for  $15,000 
5%  20-year  school  bonds.      Dato  Aug.  1  1920. 

LEXINGTON,  Davidson  County,  No.  Care- BOAD  SALf:.— The 
Hank  of  I.exiuKlon  and  the  Commen-cial  ,S:  Savings  Bank  were  the  succe.s.sful 
bidders  at  par  anel  interest  for  the  $250,000  1-16  year  serial  street  and  $75- 
000  1-30-year  serial  S'-hool  6%  bonds,  eliited  Jan.  1  1920  offered  on  July  20 — 
V.  111.  p.  2 16 — Then-e  were  no  otlier  bieiders. 

LINDSAY  HIGH  SCHOOL  DISTRICT,  Tulare  County,  Calif.— 
BOND  .S.-IZ.','. — .\n  Issue  of  $154,000  6%  tax-free  bonds  was  recently  pur- 
chaseel  by  the  Citizens  National  Hamk  of  Los  .Vngdcs.  Date  June  24  1920. 
Prin.  and  semi-ann.  int.  (J.  it  D.)  payaiile  at  the  office  of  the  County 
Treasurer.      Due  yearly  from  1025  to  1945  im-I. 

LINDSAY  SCHOOL  DISTRICT,  Tulare  County,  Calf.— BO.YD 
SALE. — This  district  sold  $()1.000  ti','!;  tax-free  londs  10  the  (.  itizens 
National  ank  of  I.as  Angeles.  Dale  June  24  1920.  Prin.  and  semi- 
ann.  int.  (J.  &  D.l  payable  at  the  office  of  the  .bounty  Treasurer.  Duo 
yearly  from  1921  to  1945  ine-1. 

LINDSEY,  Sandusky  County,  Ohio.— BOATD  OFFER/.VG— Herbert 
Massig,  Village  Clerk,  will  receive  bids  until  12  m.  Aug.  lO  for  SI. 800  6% 
Railroad  St.  improvement  bonds.  Denom.  $180.  Date  .\ns.  10  1920. 
I'rincipal  and  seml-anmuvl  intere.st  (M  &  S.l  payable  at  the  Village  Treas- 
ure^r's  office.  Duo  $1S0  onvh  six  months  from  March  15  1921  to  Sept.  15 
1925,  inclusive. 

LIVE  OAK  JOINT  HIGH  SCHOOL  DISTRICT  (P.  O.  Live  Oak), 
Sutter  County,  Calif. — BONDS  VOTED. — This  district  recenty  favored 
the  issuance  of  $100,000  bonels,  it  is  reporteel. 
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LOWER  MERION  TOWNSHIP  (P.  O.  Ardmore),  Montgomery 
County,  Pa. — XO  BIDS — SALE  ABANDONED. — No  bids  were  received 
at  the  offering  on  July  20  of  the §270,000  4  3-5%  coupon  (with  privilege  of 
registration)  road  bonds — V.  Ill  p.  110.  The  sale  of  the  bonds  has  been 
abandoned. 

LUVERNE,  Rock  County,  Minn. — BOND  SALE. — The  $15,000  6% 
sewer  bonds  offered  on  July  17  (V.  Ill,  p.  110),  have  been  sold  to  local 
banks. 

McKINNEY,  Collin  County,  Ten.— BOND  ELECTION.— An  election 
will  be  held  Aug.  3  to  vote  on  the  question  of  issuing  §30,000  5%  marlcet 
square  impt.  bonds,  it  is  stated. 

MACEDON,  Wayne  County,  N.  Y. — BOND  OFFERING. — Until  12  m. 
July  30,  Fred.  C.  Kemp,  Town  Clerk,  will  receive  proposals  for  $21,000 
5%  highway  bridge  bonds,  Denom.  $1,500.  Int.  semi-ann.  Due  $1,500 
yearly  from  1921  to  1934,  inch  A  certified  check  for  2%  of  amoimt  of 
bid  required. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOA^D  SALE.— J.  F. 
Wild  &  Co.,  of  Indianapolis,  have  purchased,  it  is  stated,  $130,000  6% 
bridge  bonas  for  .§130.295,  equal  to  100.227. 

MADISON  COUNTY  (P.  O.  Virginia  City),  Mont.— BOiVD  OFFER- 
ING.— Bids  will  be  received  luitU  3  p.m.  Aug.  9  for  $105,000  54  %  to  6% 
serial  highway  bonds.  Cert,  check  of  $7,000  required.  G.  D.  Gohn  is 
Count  J'  Clerk. 

MADRID,  Perkins  County,  Neh.^BOND  SALE. — The  State  of 
Nebraska  obtained  $4,300  6%  lighting  bonds  at  par  during  June.  Date 
June  I  1920.     Due  June  1  1940,  optional  June  1  1925. 

MARGARITA  BLACK  UNION  HIGH  SCHOOL  DISTRICT,  Calif.— 

BOND  5.4L£'. — E.  H.  Rollins  &  Sons  have  purchased  $50,000  5%  school 
bonds.     Denom.  31,000. 

MARION  COUNTY  (P.  O.  Salem), Ore.— BOJVD  S^LE.— The  $170,000 
5%  4-5-year  serial  ror.d  bonds,  dated  June  1  1920,  offered  on  July  15 
(V.  Ill,  p.  217),  have  been  pm-chased  on  a  pro  rata  basis  by  all  the  banks 
of  Marion  County  at  par. 

MARSHALL,  Harrison  County,  Tex. — BONDS  RETIRED  AND 
BOND  S.ALE. — It  is  reported  that  $41,000  of  the  city's  bonds  have  been 
retired  by  money  from  the  sinking  fund.  It  is  also  reported  that  $37,000 
of  city's  bonds  were  bought  for  the  sinking  fund  account. 

MASSACHUSETTS  (State  cf). —NOTE  SALE.— The  State  ha.s 
borrowed  .S3. 000, 000  through  the  sale  of  tax  notes,  payable  Oct.  22,  1920. 
Salomon  Pros.  &  riutzler,  of  iJoston,  are  lending  the  money  to  the  State 
on  a  5-S8%   basis. 

MATTOON  SCHOOL  DISTRICT  NO.  100  (P.  O.  Mattoon),  Coles 
County,  III. — BOND  SALE. — The  Wm.  R.  Compton  Co.,  of  Chicago,  has 
purchased  and  is  now  offering  to  investors  at  a  price  to  yield  5}4%,  an  issue 
of  $105,000  57o  school  bonds.  Date  July  1  1920.  Prin.  and  semi-ann. 
int.  payable  in  Chicago.  Due  yearly  on  July  1  as  foUows:  $4,000,  1925  to 
19.34,  incl.:  $10,000,  1935  to  1938,  incl.;  and  $25,000,  1939. 

MAXWELL,  Colfax  County,  N.  Mex.-BOiVD  SALE. — On  July  14  the 
$15,000  6%  15-30  year  (opt.)  water  works  system  bonds,  dated  July  1, 
1920 — V.  110,  p.  2589 — were  sold  at  par,  it  is  stated,  to  the  Farmers  Bank 
&  Trust  Co.,  of  Maxwell. 

MEAGHER  COUNTY  (P.  O.  White  Sulphur  Springs),  Mont.— 
BOND  SALE. — The  Bankers  Trust  Co.  of  Denver  has  purchased  $70,000 
6%  serial  road  bonds. 

MERIDIAN,  Landerdale  County,  Miss. — NO  BIDS  SCBMITT^'D. 
No  bids  were  submitted  for  $15,000  incinerator,  $60,000  concrete  bridge, 
890,000  street  impt.  and  $125,000  24th  Ave.,  paving  bonds  offered  on 
July  20 — V.  Ill,  p.  217.  The  above  bonds  will  probably  be  sold  to  local 
investors  at  par  and  interest. 

MESA  COUNTY  (P.  O.  Grand  Junction),  Colo. — BOND  ELECTION. 
— The  amount  of  court  house  bonds  to  be  voted  upon  in  November  is 
$150,000.     Interest  rate  6% . 

MIAMI  COUNTY  (P  O.  Troy),  Ohio.— iVO  BIDS  RECEIVED.— -issues 
of  $14,400  Shiloh  Road  No.  50  and  $15,000  Snyder  Road  No.  195  6% 
coupon  bonds,  together  with  the  $9,800  6%  coupon  Troy-Sidney  Road 
No.  14  bonds,  the  offering  of  which  is  reported  in  V.  Ill,  p.  217,  were  not 
sold,  no  bids  being  received. 

MILLEDGEVTLLE,  Baldwin  County,  (Xa.— BONDS  NOT  T O  BE 
RE-OFFERED. — The  $91,500  5%  gold  coupon  water  works  bonds  offered 
without  success  on  May  11 — V.  110,  p.  2218 — will  not  be  reoffered  for  sale 
until  the  bond  market  improves. 

MILTON,  Cavalier  County,  No.  Dak. — BOND  SALE. — The  State  of 
North  Dakota  pui-cha.sed  $28,000  4%  building  bonds  during  June  at  par. 
Date  April  1  1920.     Due  April  1  1940. 

MILWAUKEE,  Wise— BO^VO  OFFERING.— Se&led  proposals  will  be 
received  until  11  a.  m.  July  30  by  Louis  M.  Kotecki,  City  Comptroller 
and  Ex-officio  Secretary  to  the  Commissioners  of  Public  Debt,  for  the 
following  5%  20-year  serial  ta.^-frce  coupon  bonds: 

$400,000  electric  lighting  bonds.    Denom.  $1,000.     Date  .Jan.  1  1920. 

$120,000  erade  cros.sing  and  abolition  bonds.     Denom.  $1,000-     Date 
Jan.  1,  1920. 

350,000  park  bonds.     Denoms.  340  for  $1,000  and  20  for  $.500.     Date 
.Ian.  1.  1920. 

500,000  harbor  impt.  bonds.     Denom.  $1,000.     Date  Jan.  1,  1920. 

800.000  school  bonds.     Denom.  $1,000.     Date  Jan.  1,  1920. 
2,200.000  sewerage  system  bonds.     Denom.  $1,000.     Date  Jan.  1 ,  1920. 

400.000  school  bonds.     Denom.  $1,000.     Date  July  1  1920. 

400,000  vocation?!!  school  bonds.     Denom.      $1,000.     Date  July  1,  1920 

120,000  street  opening  bonds.  Denom.  $1,000.  Date  July  1,  1920. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  City  Treasiu-er, 
or  may  be  presented  for  payment  to  the  duly  authorized  agent  of  the  city 
of  Milwaulcee  in  New  York  City,  N.  Y.  Cert,  check  on  a  national  bank 
or  on  a  City  of  Milwaukee  depository  for  1%  of  the  amount  of  bonds  bid 
for,  required.  The  unqualified  favorable  opinion  of  Chas.  B.  Wood,  of 
Wood  &  Oakley,  Chicago,  has  been  obtained  and  will  be  furnished,  without 
additional  expense  to,gether  with  all  legal  papers  necessary  to  establish 
the  validity  of  the  bonds. 

MISSISSIPPI  (State  oi).—BOND  OFFERING.— SezXeA  bids  will  be 
received  until  10  a.  m.  Aug.  11  by  Frank  Roberson,  Attorney  General  (P.  O. 
Jackson),  for  $250,000  improvement  bonds  ".Series  B,"  at  not  exceeding 
514%  interest — V.  Ill,  p.  314.  Denom.  $1,000.  Prin.  and  semi-ann. 
interest  v/ill  be  paid  on  presentation  to  State  Treasurer  or  at  such 
place  in  United  States  as  may  be  agreed  upon  by  the  Commissioners  and 
the  purchaser.  Due  yearly  on  Sept.  1  as  follows:  $20,000,  1922  and 
$10,000,  1923  to  1945,  incl.  Cert,  check  for  not  less  than  4%  of  the  amount 
of  bonds  bid  for,  required,  i  ids  must  indicate  lowest  rate  of  interest  at 
which  bonds  will  be  purchased  at  par  and  accrued  interest,  or  at  5!^% 
with  premium  and  accrued  interest.  Legal  opinion  as  to  validity  by  .John 
C.  Tnomson  of  N  Y  will  be  furnished  the  purchaser.  Bidders  will  indicate 
whether  they  or  State  will  furnish  l:;onds. 

MONROE,  Monroe  County,  Mich.— BOiVD  OFFERING.— On  July  27 
the  city  will  sell,  at  not  less  than  par,  an  issue  of  $100,000  storm  water 
sewer  bonds.  The  interest  rate  desired  is  to  be  named  in  the  bids,  which 
must  be  in  the  hands  of  Fred  M.  Kressbach,  City  Clerk  by  7.30  p.  m.  July 
27.  Denom.  $500.  Date  July  1,  1920.  Prin.  and  interest  payable  at 
the  City  Treasiu-er's  office.  Due  yearly  on  July  1  as  follows:  $5,000  1922 
to  1926  incl:  $6,000.  1927  to  1931,  incl.;  $7,000  1932  to  1935,  incl.;  $10,000 
1936;  and  $7,000  1937.  Legality  approved  by  Miller,  Canfield,  Paddock 
&  PeiTy,  of  Detroit.  A  certified  check  for  $5,000  payable  to  the  "City  of 
Monroe,"  required. 

MONTGOMERY,  Montgomery  County,  Ala.— BOiVD  OFFERING.— 
Sealed  proposals  will  be  received  until  11  a.  ni.  Julv  27  by  C.  B.  Smith, 
City  Clerk,  for  .$43,000  6%  gold  coupon  street  impt.  bonds.  Denom. 
$1,000.  Date  June  1  1920.  Prin.  and  .semi-ann.  int.  payable  at  the  Old 
Colony  Trust  Co.,  of  Boston.  Due  June  1  1930.  Cert,  check  for  .$450, 
payable  to  J.  L.  Cobbs,  City  Treasurer,  required.  The  successful  bidder 
will  be  furnished  with  the  opinion  of  Storey,  Thorndike,  Palmer  &  Dodge 
of  Boston,  that  the  bonds  are  binding  and  legal  obligations  of  the  City  of 
Montgomerj'  and  the  bonds  will  be  prepared  under  tho  supervision  of  Che 
Old  Conony  Trust  Co.,  of  Boston,  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  city  officials  and  of  the  seal  impressed  thereon. 
Purcnaser  to  pay  accrued  interest. 


MONTGOMERY     COUNTY      (P.      O.      Hagerstown),     Md.-BONlJ 

SALB. — An  is.sue  of  $124,000  5%  tax-free  coupon  road  and  school  bonds 
has  been  sold  to  J.  S.  Wilson,  Jr.  &  Co.,  of  Baltimore,  who  are  now  offering 
the  bonds  to  investors  at  prices  ranging  from  575%  to  6%.  Denom. 
$1,000.  Date  Aug.  1  1920.  Int.  F.  &  A.  The  bomis  are  i.ssued  in  two 
.series,  as  follows:  $60,000  road  bonds,  maturing  .$2,000  yearly  on  Aug.  i 
from  1921  to  1950,  incl.;  and  $64,000  school  bonds,  maturing  $2,000  an- 
nually on  Aug.  1  from  1921  to  1952,  incl. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOA^D  SALE.— 
The  State  Industrial  Commission  of  Ohio  on  July  1  piu-chased  at  par  and 
interest,  $225,000  bVi%  county  road  bonds.  Denom.  $15,000.  Date 
Maj  1,  1920.  Int.  M.  &  N.  Due  $15,000  yearly  on  May  1  from  1921  to 
1935,  incl. 

BOND  OFFERING. — Proposals  Tall  be  received  by  P.  A.  Kilmer.  Clerk  o 
Board  of  County  Commissioners,  until  10  a.  m.  July  31  for  $18,000  6% 
coupon  emergency  bonds.  Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and 
semi-ann.  int.  (F.  &  A.)  payable  at  the  County  Treasurer's  office.  Due 
S2,000  yearly  on  Aug.  1  from  1921  to  1929.  Certified  check  for  $500  must 
accompany  the  proposal. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— jVO  BIDS.— At  the 
offering  of  the  $50,000  5%  hospital  bonds,  which  took  place  on  July  17 — 
— V.  Ill,  p.  110 — no  bids  were  received. 

MORROW  COUNTY  (P.  O.  Mt.  Gilead),  Ohio.— BOA^^D  .SALE.— 
The  Mt.  Gilead  National  Bank  and  the  National  Bank  of  Morrow  County, 
both  of  Mt.  Gilead.  on  May  25  purchased  at  par  and  interest  $40,205  5% 
road  construction  bonds.  Denoms.  varying  from  $360  to  $1,000.  Date 
March  1  1920.     Int.  M.  &  S.     The  la,st  bond  matures  Sept.  1  1929. 

BOND  OFFERING. — E.  D.  Meckley,  County  Auditor,  will  receive 
bids  until  11  a.  m.  July  30  for  .$45,000  6%  coupon  Inter-County  Highways 
Nos.  Ill  and  206  impt.  bonds.  Auth.  Sec.  1223  Gen.  Code.  Denom. 
$2,500.  Date  March  1  1920.  Int.  M.  &  S.  Due  $2,500  on  March  1 
and  Sept.  1  in  each  of  the  years  from  1921  to  1929.  incl.  Cert,  check  on 
a  Morrow  County  bank,  for  5%  of  amount  of  bonds  bid  for,  payable  to 
the  County  Auditor,  required.  Bonds  will  be  ready  for  delivery  on  the 
day  of  the  sale  at  the  County  Treasurer's  office.  Bids  to  I  e  made  upon 
blanks  which  the  Auditor  will  fm-nish.     Purchaser  to  pay  accrued  interest. 

MT.  VERNON  SCHOOL  DISTRICT  NO.  80  (P.  O.  Mt.  Vernon), 
Jefferson  County,  111. — PRICE  PAID. — The  price  paid  by  the  Harris 
Trust  &  Sa'.'ings  Bank  of  Chicago  for  the  $40,000  5%  9  7-10  year  (aver.) 
school  bonds — "V^.  Ill,  p.  314 — was  92.81,  which  is  on  a  basis  of  about  6%. 
Due  yearly  on  July  1  as  follows:  $1,000  1921  to  1924,  incl.,  and  $3,000 
1925  to  1936,  incl. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O. 
Klein),  Mont. — BOND  SALJS.— Sidlo,  Simons,  Pels  &  Co.  of  Denver  have 
purchased  the  $12,000  6%  8-15-year  (opt.)  school  bonds  offered  on  June  26 
— V.  110,  p.  2413.  Denom.  $1,000.  Date  .luly  1  1920.  Prin.  and  semi- 
ann.  mt.  (J.  &  J.)  payable  at  New  York  City,  N.  Y.  Due  July  1  1935, 
optional  July  1  1928. 

Financial  Statement. 

Real    valuation ,    estimated S2 ,075 ,000 

Assessed  valuation.  1919 690,024 

Total  bonded  debt  (including  this  issue) 16,300 

Present  population,  1.500. 

MUSSELSHELL    COUNTY    SCHOOL    DISTRICT     NO.    86    (P.    O. 

Rothiemay),  Mcnt. — BOND  OFFERING. — On  Aug.  14  at  2  p.  m.  $3,600 
6%  20-year  school  bonds  will  be  offered  for  sale  by  E.  W.  Lmdholm,  Clerk. 

NASSAU  COUNTY  (P.  O.  MineoJa),  N.  Y.— CERTIFICATE  OFFER- 
ING.— Proposals  will  be  received  until  12:30  p.  m.  Aug.  2by  Earl  J.  Bennett, 
County  Comptroller,  for  547,000  6%  certificates  of  indebtedness,  i.s.sued  to 
raise  funds  for  road  impt.  Denom.  $1,000.  Date  July  1  1920.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  County  Treasurer's  office.  Certified 
check  for  2%  of  amount  laid  for,  payable  ao  the  County  Treasiu-cr,  required. 

NATIONAL  CITY,  San  Diego  County,  Calif.— BONDS  VOTED.- 
On  July  7  $180,000  6%  street  paving  bonds  were  authorized  by  a  vote  of 
495  to  181. 

NEKOMA    SCHOOL    DISTRICT,    Cavalier    County,    No.    Dak.— 

BOND  SALE. — This  district  sold  $30,000  4  %  building  bonds  to  the  State  of 
North  Dakota  at  par  during  June.     Date  April  1  1920.     Due  April  1  1940. 

NEW  BOSTON  (P.  O.  Portsmouth),  Scioto  County,  Ohio. — BOA'D 
OFFERING. — On  Aug.  19  at  12  m.,  Ru.ssell  Middaugh,  Village  Clerk,  Avill 
receive  proposals  for  $16,500  6%  assessment  street  impt.  bonds.  Auth. 
Sec.  3914  Gen.  Code.  Denom.  $500.  Date  .July  1 ,  19^0.  Prin.  and  semi- 
ann.  int.  payable  at  the  Village  Treasurer's  office.  Due  yearly  on  July  1  as 
foUows:  .$2,000  1921  to  1923,  incl.,  and  $1,500,  1924  to  1930,  incl.  Cert, 
check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer's 
office.  Bonds  to  be  delivere''  and  paid  for  at  Portsmouth.  Purchaser  to 
pay  accrued  interest. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BOA'PS  SOLD.— 
It  is  reported  that  .$61,000  bonds  of  the  $67,000  4J2  %  sold  coupon  bridge 
impt.  issue  offered  hut  not  sold  on  June  29  (V.  Ill,  p.  110)  have  been  sold 
to  local  investors  at  par. 

BOND  SALE. — The  is.sue  of  $75,000  4}4%  gold  coupon  37  year  (aver.) 
highway  bonds,  offered  on  July  20  (V.  Ill,  p.  314)  was  awarded  to  the 
Guaranty  Trust  f  o.  of  New  York,  which  submitted  a  bid  of  83.29,  which 
is  on  a  basis  of  about  5. ,57%.  Date  Jan.  1,  1917.  Due  yearly  on  Jan.  1 
as  follows:  $10,000,  1955;  S15,000,  1956  to  1959,  incl.,  and  $5,000  I960. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Wass.— NOTE  OFFERING.— 
An  issue  of  $50,000  tax-notes,  dated  July  27,  1920,  and  payable  Nov.  8. 
1920  at  the  First  National  Bank  of  Boston,  will  be  sold  on  July  27,  at  10 
a.  m.  until  which  time  proposals  will  be  received  by  the  County  Treasurer, 
Frederic  C.  Cobb.  The  note  are  tax-free,  will  be  issued  in  denommations 
to  suit  the  piirchaser,  and  will  be  encrraved  under  the  supervision  of  and 
certified  to  as  to  genuineness  by  the  First  National  Bank  of  Boston.  The 
legality  of  the  issue  will  be  approved  by  Ropes.  Grey,  Boyden  &  Perkms. 
a  copy  of  whose  opinion  will  be  furnished  the  purchaser.  Delivery  will 
be  made  on  or  about  July  28,  at  the  Fiist  National  Bank,  of  Boston,  at 
which  bank  all  legal  papers  relative  to  the  issue  may  be  inspected. 
"^  NORTH  DAKOTA  (State  o{).—BONDS  PVRCKASFD  BY  STATE  — 
The  following  4  %  bonds  were  purchased  by  the  State  of  North  Dakota  at 
par  during  June: 

Am't.  Place  Issvina  Bonds.  Dale.  Due. 

$4,000  Ambulance  Butte  S.  D.  No.  32,  Mor-  ^^„„ 

ton  Co         -_   -  May      1  i920  Apr.      x  1930 

4,000  Hill.sburg  S.  D.  No.  8,  LoganCo Apr.      1  1920  Apr.      1  IfJ^" 

1,200  Lehr  S.  D.  No.  7,  LoganCo Mar.   10  1920  Mar.  10  1930 

2,500  Liberty  S.  D.  No.  84.  Williams  Co...  Apr.      1  1920  Apr.      1  i940 
1,100  Valley  S.  D.  No.  19,  Mountrail  Co  ..  Apr.      1  1920  Apr.      1  1940 

NORTH  LOUP,  Valley  County,  Neb. — BOND  SALE. — During  Jure 
$14,000  6%  water  and  light  bonds  were  taken  by  the  State  of  Nebraska  at 
par.     Date  Feb.  1  1920.     Due  Feb.  1  1940,  optional  Feb.  1  1925. 

OAKLEY,  Logan  County,  Kans.— BOA^D  ELECTION.— i)n  Aug.  6 
$18,000  water  and  light  improvement  bonds  will  be  voted  upon. 

OGDEN  SCHOOL  DISTRICT  (P.  O.  Ogden),  Websr  County,  Utah. 
— BOND  SALE. — On  JiUy  10  $100,000  5%  10-20-year  (opt.)  city  school 
bonds  were  sold  to  the  International  Trust  Co.  of  Denver  at  90.03. 
a  basis  of  about  5.875%.  Dedom.  $1 ,000.  Date  July  1,  1920.  Int. 
semi-ann.  Other  bidders  were:  Bosworth,  Channte  &  Co.  of  Denver 
8S.67;  E.  H.  Rollins  &  Sons.  88.26;  Palmer  Bond  &  Mtge.  Co.  of  Salt  Lake 
City  88.15;  Elston  &  Co..  86.60;  Harris  Trust  fz  Savings  Bank  and  h-idio, 
Simons,  Pels  <ft  Co.  of  Denver,  jointly  a  cover  of  86,  and  Bankers'  Trust  Co. 
of  Denver  and  Stacy  &  Braun  jointly  95.62 

ONECO  DRAINAGE  DISTRICT,  Manatee  County,  FIa.--BOiVp 
OFFERING — Bids  will  be  received  until  10  a.  m.  Aug.  16  by  Wni.  M. 
Taylor  Clerk  of  Circuit  Court  (P.  O.  Bradentown) ,  for  $20,3,'^5.0.'^  6% 
bonds.  Denoms.  20  for  $1,000  and  1  for  .'?335.03.  Date  Sept.  1  1920. 
tnt  M  Si  S.  Due  yearly  on  Sept.  1  as  follows:  .$2,000  19.30  to  1933.  incl  . 
$2,33503  1934  and  $2,000  1935  to  1939.  incl.  Certified  check  for  S1,000, 
payable  to  the  above  Clerk,  required. 

ORANGE,  New^^Haven  County,  Conn.— BOA^^DS  SOLD  LOCALLY 
BY  Sl'BSCRIPTION. — After  no  bids  had  been  received  for  an  Issue  of 
$150  000  6%  5-year  coupon  road  impt.  bonds  advertised  for  sale  on  .July 
14  the  Town  Selectmen  offered  the  bonds,  at  par,  to  the Jocal  public, 
who  oversuliscribed  the  Issue.  Denoms.  $100.  $,500Iand  $1,000.  Int. 
semi-ann.     Date  July  1511920.     Due  July  15  1925. 
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ORANGE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Tex.— 

BO^DS  REGISTFRED. — On  July  12  $5,500  5%  20-40  year  bonds  were 
registered  with  the  State  Comptroller. 

OREGON  (State  of) — BOND  SALE. — Henry  Teal  of  Portland  was  the 
successful  bidder  at  S9.34  a  basis  of  about  5.58%  for  the  $1,500,000  4  J^% 
14>i-year  (aver)  gold  highway  bonds,  dated  July  1  1920.  offered  on  July 
20— V.  111.  p.  2  8. 

OSKALOOSA    INDEPENDENT   SCHOOL    DISTRICT  (P.  O.  Oska- 

loosa),  Mahaska  County,  Iowa. — BOND  OFF.r«/AG. — Additional  in- 
formation is  at  hand  relative  to  the  offering  on  Aug.  2  of  the  $25,000  5% 
10-20  year  (ort.)  tax-free  coupon  school  bonds — V.  Ill  p.  314. — L.  T. 
Shangle,  Secretary  '^oard  of  Education  will  receive  proposals  for  these  bonds 
until  4  p.  ni.  on  that  day.  Denom.  $1,000.  Date  July  1  1920.  Int. 
J.  &  .).  payable  at  the  office  of  the  District  Trea-svirer.  Cert.  Check  for 
Si. 000  payable  to  the  school  district,  required.  Bonded  de^t  (excluding 
this  issue)  July  20  1920  $235,000.     Asse.ssed  value  $9,021,599. 

OSHKOSH,  Garden  County,  Neb. — BOND  SALE. — An  issue  of 
$10,000  e'vi  electric  light  bonds  was  taken  at  par  during  June  by  the 
State  of  Nebraska.  Date  Juno  1  1920.  Due  June  1  1940,  optional  June  1 
1925. 

OSNABROCK  SCHOOL  DISTRICT,  Cavalier  County,  No.  Dak.— 

BOND  SALE.— The  State  of  North  Dakota  bidding  par  for  4s  w^as  awarded 
$20,000  building  bonds  offered  during  June.  Date  April  1  1920.  Due 
AprU  1  1940. 

OWYHEE  COUNTY  SCHOOL  DISTRICT  NO.  17,  Ida.— BOiVO  SALE 
— On  Jan.  22  $18,000  5%  building  bonds  were  sold  to  the  State  of  Idaho 
at  par. 

PAUL  INDEPENDENT  SCHOOL  DISTRICT  NO.  3  (P.  O.  Paul), 
Minidoka  County,  Ida.— BOAZ)  S.4Lf .— On  May  20  516,500  6%  school 
bonds  were  taken  \iy  Keeler  Bros,  of  Denver.  Denom.  $500.  Date 
March  1,  1920.     Int.  M  &  S. 

PELHAM  MANOR,  Westchester  County,  N.  Y.—BOND  OFFERING. 
— Up  to  8. -.30  p.  m.  July  29,  Horace  E.  Burnett,  Clerk  of  Board  of  Village 
Trustees,  will  receive  proposals  for  the  following  coupon  (with  privilege  of 
registration)  bonds,  to  bear  interest  at  a  rate  not  to  exceed  6%: 
$36 ,000  sewer  bonds.  Due  $2 .000  yearly  on  July  29  from  1925  to  1942 .  incl . 
60,000  drainage  bonds.  Due  $3,000  yearly  on  July  29  from  1925  to 
1944.   incl. 

Denom.  $1,000.  Date  day  of  sale.  Prin.  and  interest  payable  at  the 
U.  S.  Mtge.  &  Trust  Co.  of  New  York:  at  request  of  registered  holder, 
interest  will  be  remitted  in  Now  York  exchange.  Certified  on  an  incor- 
porated State  or  National  bank  of  New  York  State,  for  5%  of  amount  bid 
for,  payable  to  the  "Village  of  Pelham  Manor,"  required.     Legality  ap- 

E roved   by   Caldwell    &    Raymond.     Piu-chaser   to   pay    accrued   interest. 
telivery  to  be  made  on  Aug.  18  at  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y. 

PEMBERVILLE  SCHOOL  DISTRICT  (P.  O.  PemberviUe),  V.'ood 
County,  Ohic— BOND  OFFFI'ING.— The  S18.0CO  6%  school  heating 
plant  bonds  voted  at  the  election  held  May  24  (V.  110,  p.  2219)  are  to  be 
sold  on  July  26  at  12  m.,  until  which  time  proposals  will  he  received  by 
A.  A.  Zindler,  Clerk  of  Board  of  Eaucation.  Denom.  $1,000.  Date 
July  1  1920.  Int.  A.  &  O.  Due  $1,000  on  Apr.  1  and  Oct.  1  in  each  of 
the  years  from  1927  to  1935,  incl.  Cert,  check  for  6%  of  amount  of  bonds 
bid  for.  payable  to  the  Village  Tieasurer.  reauired. 

PEN  ARGYL,  Northampton  County,  Pa.— BOND  OFFERING.— 
J.  Irvin  Weiss,  Borough  Clerk,  will  receive  bids  until  10  a.  m.  July  30  for 
$10,000  414%  coupon  funding  bonds.  Denom.  $.500  and  $1,000.  Date 
June  1  1920.  Prin.  and  semj-ann.  int.  payable  at  the  Pen  Argyl  National 
Bank.  Due  June  1  1950;  subject  to  call  at  any  time  after  issuance.  Certi- 
fied check  for  3%  of  amount  of  bid,  required. 

PENNSYLVANIA  (State  of).— BOND  SALE.— On  July  21  a  syndicate 
of  Philadelphia  and  Pittsburgh  bankers  was  awarded  at  par  the  $12,000,000 
4J4%  3-year  tax-free  coupon  registered  (interchangeable)  bonds  which 
were  offered  in  place  of  the  unsold  $18,000,000  issue — V.  Ill,  p.  314. 
Date  Aug.  2  1920,  due  Aug.  2  1923. 

PERRY  COUNTY  (P.  O.  Cannelton),  !nd.— BOiVD  OFFERING— 
Proposals  will  be  receievd  imtil  11  a.  m.  July  27  by  Louis  Stamp,  County 
Treasurer,  for  .?9,.500  4!^%  F.  W.  Grass  et  al,  Troy  Twp..  road  bonds. 
Denom.  $475.  Date  July  27  1920.  Int.  M.  &  N.  Due  $475  each  six 
months  from  May  15  1921  to  Nov.  15  1930,  inclusive. 

PHILADELPHIA,  Pa.— BOiVD  SALE.— A  syndicate  composed  of 
Drexel  &  Co. ,  Brown  Bros.  &  Co.  and  the  Guaranty  Trust  Co.  of  New  York, 
was  awarded  at  par  the  $4,000,000  5%  tax-free  coupon  or  registered  bonds 
offered  on  July  19  (V.  110.  p.  2697).     Date  July  1  1920,  due  July  1  1940. 

Other  bidders  for  the  bonds  were: 

Name- —  Ajnnunt  Bill  for .      Bid. 

Biddle  &  Henry  and  Corn  Exchange  National  Bank.. $.500, 000         100.19 

Harrison&Co 100.000         101 

West  End  Trust  Co ..    100.000  100 

Edwin  K.  Sommer 10.000         100.5 

John  B.  Miller 5,000         100.285 

Frank  R.  .Schafer 10,000         100.5 

William  A.  Cockein 100         100 

PHILADELPHIA  SCHOOL  DISTRICT   'P.  O.  Philadelphia),   Pa.- 

BONDS  NOT  SOLD. — Because  of  a  lack  of  satii^factcry  bids,  the  Board  of 
Education  failed  to  dispose  nf  the  ?f'2,000.000  5%  11-30  year  serial  tax- 
free  registered  gold  school  buUding  bonds,  which  were  to  have  been  sold 
on  July  22— V.  Ul,  p.  218. 

A  later  rei)ort  said  that  the  Finance  Committee  had  decided  to  sell  the 
bonds  "over  the  counter,"  at  par,  provided  that  the  General  Committee  and 
counsel  apT)ro^-e  such  a  course.  In  order  to  obtain  this  approval,  a  special 
meeting  of  the  Board  of  Education  will  be  called. 

POLK  COUNTY  SCHOOL  DISTRICT  NO.  29  (P.  O.  Independen  ce). 
Ore.— BOND  OFFERING. — Sealed  bids  will  be  received  until  6  p.  ni. 
JiUy  31  by  C.  G.  Irvine,  District  Clerk,  it  is  stated,  for  $15,000  6%  school 
bonds.  Denom.  $500.  Date  July  1  1920.  Pi-in.  and  semi-ann  int. 
payable  at  the  fiscal  agency  of  the  State  of  Oregon  in  Now  York  Citv,  N.  Y. 
Due  $1 ,000  yearly  on  July  1  from  1921  to  1935,  incl.*  Certified  check  for 
10%  of  the  amount  of  bonds  bid  for.  required. 

PONCA  CITY,  Kay  County,  Okla. — BOND  ELECTION. — An  is.sue 
of  $30,000  storm-sewer  bonds  will  be  submitted  to  the  voters  on  Aug.  3, 
it  is  reiJorted. 

PONDERA  COUNTY  (P.  O.  Conrad),  Mont.— BOATD  OFFERING  — 

On  Aug.  9  $,50,000  6%  county  expense  bonds  will  be  offered  for  sale.  Cert, 
check  of  $2„500  required.     James  T.  Green,  Clerk. 

PONDERA  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Conrad), 

Mont.— «0.V/>    OFFFRINn.—Oi\    Aug.    10   $3,000    6%  5-10    year   (opt  ) 

school  bonds  will  be  offered  for  sale.  Denom.  $.500.  Cert,  check  for 
$300,  required,     (iilbcrt  Floberg.  Clerk. 

POPLAR  BLUFF  SCHOOL  DISTRICT  NO.  37  (P.  O.  Poplar  Bluff), 
Butler  County,  Mo. — BONDS  NOT  TO  BE  REOFFERED  AT  PRESENT. 
—The  $30,000  5'$  "^T  school  bonds  recently  offered  without  succcs.s — V. 
110,  p.  2508 — will  not  be  reoffercd  for  sale  at  present. 

PORT  CHESTER,  Westchester  County,  N.  Y.—BOND  SALE.— 
The  $15,000  5%  registered  storage  property  bonds,  offered  on  July  19 
*•  in.  p.  311 — were  awarded  locally  at  par.  Date  Sept.  1  1920.  Due 
$5,000  on  Sept.  1  in  1921,  1922  and  1923. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOA^D  OFFERING.- 
J.  G.  fJraisole.  County  Treasuier,  will  receive  bids  imtil  10  a.  m.  Aug  5 
for  $.i  1.400  4 '4%  An  tone  R.  Guslafson  ot.  al.  AVe.stche.ster  Twp.  road 
hond_s.  Denom.  $1..570.  Date  July  16  1920.  Int.  M.  &  N.  Duo 
SI. 5/0  each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 

r  PORTSMOUTH,  Rockingham  County,  N.  H.— BOA7>  ,SylL/.;  — On 
July  22  the  $50,000  firt^stafion  and  $.50,000  paving  5%  18-year  (aver  ) 
coupon  tax-free  bonds  (V.  HI.  p.  31  1)  were  awarded  to  Harris.  Forbes  & 
Co.  of  Bo.ston  at  9S.08.  a  ba.sis  of  about  5.21  <',',.  The  fire  station  bonds  are 
dated  June  1  1920  and  mature  .$3,000  yearly  on  June  1  from  1922  to  1937 
mcl..  and  $2  Ono  Jime  1  1938.  and  the  paving  bonds  are  dated  Jiilv  1  lO'^O 
and  mature  .M.nOO  yearly  onJuly  1  from  1922  to  1937  and  $2,000  .lulv  1  193S. 
other  bidders  were?: 

Rdmond  Bros.,  Boston 9S.03|E.  H.  Rollins  ,.'^-  Sons.   Bo.ston     95  ''7 

Portsmouth  Savings  Bank 97.10  Hornblower  &  Weeks,  Boston     92  62 

Merrill.  Oldham  &  Co. .Boston— 97.09 1  -  -  j-.o.: 


PORTSMOUTH,  Scioto  County.Ohio.- BOA/^D  OFFERING.— Propos- 
als will  be  received  until  12  m.  Aug.  14  by  J.  Earl  Chandler,  City  Aud. 
for  $9,000  514  %  coupon  hospital  impt.  bonds.  Denom.  $500.  Date  July  1 
1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treasiu-er's 
office.  Due  $1,000  yearly  on  July  1  from  1930  to  1938,  incl.  Cert,  check 
on  a  solvent  bank  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City 
Auditor,  required.     Purchaser  to  pay  accrued  interest. 

QUAY  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Glenrio),  N. 

Mcx.—BOND  ELECTION.— On  Aug.  9  ,$7,000  6%  school  bonds  will  be 
submitted  to  a  vote.     J.  E.  Miles.  Clerk. 

RANDOLPH,  Cedar  County,  Neb.— BOA'D  SALE.— The  State  of 
Nebraska  purchased  $45,000  69,  paving  district  bonds  at  par  during  June 
Date  May  1  1920.     Due  May  1  1940,  optional  at  any  interest  date. 

RANGER,  Eastland  County,  Tex.— BOND  SALE.— The  $40,000  5H  % 
1-20  year  serial  fire  station  bond  issue  was  sold  to  J.  L.  Arlitt  of  Austin 
(not  J.  Larlitt  of  Austria  as  a  break  of  typography  made  us  say  last  week). 

BOND  SALE. — Recently  $67,000  5H%  funding,  street  impt.  and  sewer 
extension  bonds  were  sold  to  J.  L.  Arlitt  of  Austin.  Date  Feb.  10  1920. 
Due  1921  and  1922. 

RHODE  ISLAND  (State  of). — BOND  OFFERING. — The  State  is 
offering  for  sale  $500,000  4}^  %  tax-free  gold  coupons  as  registered  bridge 
construction  bonds.  Proposals  for  the  issue  will  be  received  until  12  m. 
July  26  by  Richard  W.  Jennings,  General  Treasiu-er.  Denom.  $1,000. 
Date  Aug.  1,  1920.  Prin.  and  semi-ann.  int.  (P.  &  A.)  payable  in  U.  S. 
gold  coin,  equal  to  the  present  standard  of  weight  and  fineness.  Due  Aug.  1 
1970.  Bonded  Debt  (excl.  this  issue)  $10,332,000.  Sinking  Fund,  over 
$1,500,000.  Assessed  Value  of  cities  and  towns  of  the  State,  on  Jan.  1 
1920,  was  $848,562,212. 

RICHMOND  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 

NO  BIDS.— At  the  recent  offering  of  S5C5.000  5M%  school  bonds  no  bids 
were  received. 

PIPON  GRAMMAR  SCHOOL  DISTRICT,  San  Joaquin  County, 
Calif.— BOND  SALE.— On  a  bid  of  $18,512  50  (100.067)  and  interest  the 
Union  Safe  Deposit  Bank  was  awarded  $18,500  bonds. 

ROBB  SCHOOL  TOWNSHIP  (P.  O.  Stewartsville),  Posey  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  1:30  p.m. 
Aug.  9  by  George  W.  Stone,  Township  Trustee,  for  $37,000  6%  school 
bonds.  Denom.  $.500.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F  &  A) 
payable  at  the  First  National  I3ank  of  Poseyville.  Due  each  six  months 
as  "follows:  $1,000  Aug.  1  1921  to  Feb.  1  1931,  incl.;  $1,500  Aug.  1  1931 
to  Feb.  1  1936,  incl.;  and  $2,000  Aug.  1  1936,  incl. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  .July  22  the  issue  of  $250,000 
school-construction  notes,  maturing  4  months  from  July  16  1920— -V.  Ill, 
p.  .315 — was  awarded  as  follows: 

$100,000  to  Ford  &  Enos  of  Rochester  at  6%  interest,  plus  a  premium  of  $30. 
150,000  to  S.  N.  Bond  &  Co.  of  New  York  at  6%  a  interest,  plus  premium 
of  $3.60. 
There  were  no  other  bidders. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  15  (P.   O.  Vananda), 

Mont. — BOND  SALE.- — Reports  say  that  the  $15,000  6%  10-20  year  (opt.) 
school  bonds  dated  May  1  1920  offered  without  success  on  INfay  29 — V.  1 10, 
p.  2414 — have  been  sold  to  L.  C.  Wahl  of  Forsyth  for  $15,001  equal  to 
100.006. 

ROSEBURG,  Douglas  County,  Ore.— BONDS  CANNOT  BE  I,SSUED. 
■ — -The  "Oregonian"  in  its  issue  of  July  14  says:  "According  to  an  opinion  by 
Attorney  B.  L.  Eddy,  given  to  the  City  Council  at  its  meeting  on  July  13. 
the  bonds  recently  authorized  at  a  special  election  for  the  siun  of  $7,000 
for  the  purchase  of  an  aviation  field  outside  the  city  limits,  cannot  be  legally 
issued.  It  is  claimed  that  it  requires  an  Act  of  the  State  Legislature  giving 
authority  to  municipalities  to  purchase  land  lying  outside  the  cities'  boun- 
daries before  the  bonds  would  be  valid.  The  City  Council  decided  to 
offer  the  bonds  for  sale  after  affixing  a  clause  that  the  purchaser  will  be 
required  to  satisfy  himself  as  to  the  legality  of  the  issue." 

ROYALTON  (TWP.)  AND  LYONS  (VILL.)  JOINT  SCHOOL  DIS- 
TRICT (P.  O.  Lyons),  Fulton  County,  Ohio.— BONDS  VOTED. — A 
favorable  vote  of  105  "for"  to  54  "against"  was  cast  at  an  election  held 
July  6  to  vote  on  the  issuance  of  $65,000  school  repair  bonds.  H.  R.  Tred- 
way  is  the  Clerk  of  the  Board  of  Education. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— A'O  BIDS.— No  bids  were 
received  for  ine  $8,720  Hiram  H.  Henley  et  al.  Ripley  T\rp..  and  $33,600 
Harvev  J.  Catt  et  al.  Ripley  Twp.,  4J^%  road  bonds  offered  on  July  15 
— V.  Ill,  p.  218. 

RUSSELL     CONSOLIDATED     SCHOOL     DLSTRICT,     Lauderdale 

County,  Miss.- — BOND  OFFhRING. — According  to  new,spaper  reports, 
bids  will  be  received  bv  Geo.  N.  Hand.  Clerk  Board  of  County  Supervisors 
(P.  O.  Meridan)  until  2  p.  m.  Aug.  3  for  .$6,000  6%  school  bonds. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— A'O  BIDDERS. — 

There  were  no  bidders  for  the  three  issues  of  5%  road  bonds,  aggregating 
$603,000,  offered  on  July  14— V.  Ill,  p.   111. 

ST.  PETERSBURG,  Pinellas  County,  Fla. — BOA^D  OFFERING. — 
Reoorts  state  that  an  issue  of  $488,000  .^mVo  30  year  impt.  bonds  will  be 
offered  for  sale  on  Aug.  10.     Denom.  $1 ,000.     Date  June  1,  1920. 

SALEM,  Ess^x  County,  Mass. — LO.AN  OFFERING. — Proposals  will  be 
received  until  10  a.  m.  July  30  by  the  City  Treasurer  for  the  pui-chase  at; 
discount  of  a  temoorary  loan  of  $100,000.  issued  in  anticipation  of  revenue, 
maturing  Nov.   5  1920. 

SALINE  COUNTY  (P.  O.  Marshall),  Mo. — BONDS  DEFEATED. — 
The  $1,. 500, 000  road  bonds  mentioned  in  V.  110,  p.  97,  were  recently 
voted  down. 

SALISBURY,    Rowan    County,    No.    Caro.— BOND    SALE.-Ti.     M. 

Hudson  &  Co.  were  awarded  on  .Inly  20  the  »;175,000  6%  street-impt. 
bonds — V.   Ill,  p.  31.5 — at  par.      Denom.  $1,000.     Tnt.  J.  &  J. 

SAN    JOAQUIN    COUNTY    RECLAMATION    DLSTRICT     NO.    766 

(P.  O.  Stockton),  Calif.— B0^"^  SALE. — The  California  Delta  Farms 
Co.  has  purchased  $61,000  bonds  at  par  and  interest. 

SAN   JOAQUIN   COUNTY   RECLAMATION   DISTRICT    NO.   2074 

(P.  O.  Stocktoni,  Calif. — BOA^D  SALE. — An  i.s.sue  of  $275,000  bonds  has 
been  sold  to  California  Delta  Farms  Co.  at  par  and  interest. 

SANTA  MARIA  SCHOOL  DISTRICT,  Santa  Barara  County, 
Calif. — BOND  SALE. — The  $40,000  6%  11-20-year  serial  school  bonds, 
dated  June  7  1920,  offered  on  July  6  (V.  Ill,  p.  Ill),  have  been  sold  to 
the  National  City  Co.  art  par  and  interest. 

SARCOXIE,  Jasper   County,    Mo.— BONDS   NOT    YET   SOLD —No 

sale  has  vet  been  made  of  the  $9,000  5%  water  bonds  recentiv  voted — 
V.  110.  p.  281 — Denom.  $100.  Int.  J.  &  J.  Due  .Tuly  15,  19,30  optional 
after  5  years. 

SCARSDALE,    Westchester   County,    N.    Y.—BOND   OFFERING.— 

I'roposals  addressed  to  Arthur  Herbert,  Village  Treasurer,  will  be  received 
at  the  office  of  William  C.  White.  20  Nassau  St.,  N.  Y.,  until  12  m.  July  28 
for  $21,000  6%  coupon  sidewalk  and  paving  bonds.  Denoms.  $100  and 
multiples  thereof.  Date  Aug.  1  1920.  Int.  F.  &  A.  Due  $3,000  yearly 
on  Aug.  1  from  1923  to  1929  incl.  Cert,  check  for  2%)  of  amount  of  bonds 
bid  for,  payable  to  the  Village  Trea.surer,  required. 

SEDGWICK  AND  PHILLIPS  COUNTIES  JOINT  SCHOOL  DIS- 
TRICT NO.  4,  Colo.— COK7i'EC770A'.— The  $2,000  6^7  1.V30  year  (opt.) 
bonds  were  sold  on  July  1  (not  during  June  as  reported  in  V,  111.  p.  218) 
to  the  International  Trustee,  of  Denver.  Denom.  $1 .000.  Date  July  15 
1920.     Int.  J.  &  J. 

SILVER  LAKE.  Summitt  County,  Ohio.— BO.VD  OFFERING. — 
E.  A.  Tewksbury.  Villaiio  Clerk,  will  receive  separate  bids  until  12  m. 
Aug.  9  for  each  of  the  following  issues  of  6%  coupon  special  as.sessment 
paving  bonds: 

$38„592.54  Silver  Lake  Blvd.  bonds.  Denom.  $500  and  $.592. .54  Due 
yearly  on  Oct.  1  as  follows:  $2,592.54,  1921:  and  $4,000,  1922 
to  1930  incl. 
10,184  00  Dover  Road  bonds.  Deuom  $,500  and  S1S4.  Due  yearly 
on  Oct  1  as  follows:  $684,  1921:  $1,000,  1922  to  1929,"  mcl"; 
and  S2,000,  19.30. 
20.150  47  Highland  Drive  bonds  Denom  $500  and  $156  47  Due  year- 
ly on  Oct  1  as  follows:  $1.1.56  47,  1921;  $2,000.  1922  to  i92S, 
incl..  and  $2,500  1929  and  1930. 
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Datp  July  1,  1920.  Prin.  and  semi-ann.  int.  (M.  &.  S.)  payable  at  the 
Falls  Banking  &  Trust  Co.  of  Cuyahoga  Falls.  Cert,  check  on  a  solvent 
bank  in  Summit  County  for  5%  of  amount  of  bid,  payable  to  the  Village 
Treasiu-er  required.  Bids  must  be  made  upon  blanks  furnished  by  the 
VUlage  Clerk. 

SIMPSONVILLE  SCHOOL  DISTRICT  (P.  O.  Simpsonville),  Green- 
ville County,  So.  Caro. — BOND  DESCRIPTION. — Further  details  are  at 
hand  relative  to  the  sale  of  the  $38,000  6%  school  bonds  recently  awarded 
to  F.  D.  Hunter  for  S38.700  (101.84)  and  cost. — V.  110,  p.  1219.  Denom. 
SI. 000.     Date  :May  1,  1920.     Int.  M.  &  N.     Due  May  1,  1940. 

SIOUX     CITY,     Woodbury     County,     Iowa. — BOND     SALE. — The 
following  two  is.sues  of  6%  tax-free  coupon  bonds  were  recently  awarded 
to  R.  jM.  Grant  &  Co.  and  P.  W.  Chapman  &  Co.  jointly. 
S250.000  park  bonds.     Due  yearly  on  Aug.  1,5  as  follows:  .?20,000  1935  to 
19.S9  incl..  and  .$25,000  1940  to  1945  incl. 
104.000  refunding  bonds.      Due  Aug.  15,  1940. 
Denom.  $1,000.     Date  Aug.  15,  1920.     Prin.  and  semi-ann.  int.  payable 
at  New  York  City,  N.  Y.,  or  at  the  office  of  the  City  Treasurer. 

Financial   Statement. 

Valuation  for  purposes  of  taxation,   1920 .'i;90,985,799 

Total  bonded  debt   (including  these  issues) 1,194,000 

Population  (1920  U.  S.  Census)  71,227. 

SOUTH  BEND,  St.  Joseph  County,  Ind. — BOND  OFFERING. — 
J.  A.  Swygart.  City  Comptroller,  will  receive  proposals  imtil  10  a.  m.  Aug.  3 
for  the  8400,000  6%  tax-free  coupon  water-works  bonds  which  were  offered 
unsuccessfully  as  4Ms  on  March  24 — V.  110,  p.  1452.  Denom.  $1,000. 
Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
National  Park  Bank  of  New  York  or  at  any  other  bank  which  the  purchaser 
may  designate.  Due  .?100.000  on  Sept.  1  in  1925.  1930.  1935  and  1940. 
Cert,  check  Bfor  $2,000,  payable  to  the  "City  of  South  Bend."  requiref'. 
Bonds  to  be  delivered  and  paid  for  on  or  before  Sept.  10.  The  official 
circular  states  that  there  is  no  litigation  pending  or  threatened,  affecting 
this  issue  and  that  no  default  has  ever  been  made  in  the  payment  of  the 
city's  obligations.  Purcha.ser  to  pay  accrued  interest.  Total  debt  (incl. 
this  issue),  SI. 053, 500;  assessed  value,  $126,096,285;  population,  approxi 
mately.  80.000. 

SPENCER  TOWNSHIP  SCHOOL  DISTRICT,  Lucas  County,   Ohio. 

— BONDS  VOTED. — A  special  election  held  July  13  resulted  in  the  voters' 
approval  of  a  $4,000  schoolhouso  bond  issue,  according  to  reports.  It  is 
said  that  47  affirmative  votes  were  ca-st,  as  against  25  negative. 

STARK   COUNTY   (P.   O.    Canton),   Ohio.— BOA^D.S   NOT  SOLD — 

The  $90,000  6%  1-10  year  serial  Alliance-Limaville  Road  Impt.  bonds, 
offered  on  .Tuly  19 — V.  Ill,  p. 3  1.5 — were  not  sold,  as  no  bids  were  received. 

STEUBENVILLE,  Jefferson  County,  Ohio. — BOND  OFFERING. — 
Proposals  ^vill  be  received  until  12  m.  Aug.  7  by  William  T.  Kindsvatter, 
Citv  Auditor,  for  the  following  6%  bonds: 

$15,000  city's  ponion  impt.  bonds.      Denom.  $1,000.      Date  Sept.  1  1920. 
Dne  $3,000  yearly  on  Sept.  1  from  1922  to  1926,  inclusive. 
63,500  refunding    bonds.      Denom.    $1,000.      Date    Aug.     1    1920.      Due 
$3,500  April  1  1922  and  $5,000  yearly  on  Aug.  1  from  1923  to  1934, 
inclusive. 
Certified  check  for  3%  of  amount  of  bonds  bid  for,  required. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  15  (P.  O. 
Absarokee).  Mont. — BOND  OFFERING. — On  .July  31  bids  will  be  opened 
for  the  $4,000  6%  ,5-10  year  (opt.)  school  bonds  mentioned  in  V.  110,  p. 
2597.     Denom.  $100.     Cert,  check  for  $2,50.     J.  T,  Cook,  clerk. 

SUMMIT,  Union  County,  N.  J. — BOA  D  .S^ILF. — The  .$93,000  5H% 
school  l3onds,  for  which  bids  were  opened  on  July  20 — ^V.  Ill  p.  218 — 
were  awarded  to  the  Summit  Trust  Co.,  at  100.20  and  interest,  a  basis  of 
about  548%.  Date  July  1,  1920.  Due  vearly  on  July  1  as  follows: 
$4,0P0,  1921  to  1925,  incl.;  $5. COO,  1926  to  1939,  incl.;  and  $3,CC0,   1940. 

SUPERIOR,  Nuckolls  County.  T^eh.—BOND  SALE.— This  place 
sold  $12,826.81  5  H  %  pa^^ng  district  bonds  at  par  to  the  State  of  Nebraska 
diu-ing  June.      Date  May  1  1920.     Due  May  1  1940,  optional  at  any  time. 

TEXARKANA,  Miller  County.  Ark. — CITY  SUED. — The  "Dallas 
News"  of  July  16  states  that  "the  Madison  Bond  Co.,  of  Madison,  Wis., 
has  filed  suit  in  the  Federal  District  Court  here  atrainst  the  City  of  Texar- 
kana.  Ark.,  for  $208,000,  which  amount  it  claims  to  be  due  on  bonds  or 
time  scrip  of  the  city  issued  a  little  more  than  two  years  ago,  and  which  are 
held  by  the  company.  "The  bonds  were  issued  for  the  purpose  of  building 
a  sewage-disposal  plant  and  were  to  be  paid  serially  or  in  installments.  The 
first  two  or  three  pajmients  are  said  to  have  been  met  promptly,  but  about 
the  first  of  this  year  the  city  defaulted  on  a  payment  owing  to  lack  of  funds . 
and  has  since  failed  to  pay.  The  case  will  be  called  for  trial  at  the  next 
November  term  of  the  court." 

TEXAS  (State  cf).— BONDS  REGISTERED.— The  following  5%  bonds 

have  been  registered  with  the  State  '  omptroller." 

Ari'ount                      PJacc  and  fiirpo^n  of  Issue  Due           Dale  ken. 

$3,000     Bell  ''o.  Com.  Sch.  Dist.  No.  68  5-20  years  .Tuly   12 

3,500      Cclpman  County  (Common  , Sch.  Dist.  No.  38  10-40  years  July    12 

3,700      Delta  County  Common  Sch.  Dist.  No.  1  ,5-20  years  July   12 

4,000     Hill  County  Common  Sch.  Dist.  No.  102  5-20  years  July    1 3 

THURSTON  COUNTY  SCHOOL  DISTRICT  NO.  17,  Neb.— BOiVO 

S.ALE. — The  State  of  Nebraska  took  $10,000  5'^%  funding  bonds  during 
June.     Date  May  15  1919.     Due  May  15  1939.  optional  after  five  years. 

TOLEDO,  Lucas  County,  Ohio. — BOND  ELECTION .—  \he  City 
Council  on  .Time  21  passed  two  ordinances  calling  for  the  submission  to  the 
voters  on  Aug.  10  of  two  propositions  to  issue  bonds  for  the  purpose  of 
acquirii  g  and  constructing  a  transocrtation  system  for  the  '.  ity.  The 
issues  provided  for  amount  to  $3,000,000  and  .$4,000,000,  fcr  acquirement 
and  construction,  respectively.  The  bonc?s,  if  approved,  will  be  dated 
Sept.  1  1920,  ^tII  bear  interpst  at  the  rate  of  6%,  payal^le  semi-annually, 
and  will  mature  Sept.  1  19.50.  the  city  having  the  privilege  to  call  in  tiie 
bonds  at  any  time  on  or  after  Sept.  1  1930.  The  principal  and  interest 
will  be  rayaile  upon  presentation  of  the  bonds  and  coupons  at  theU.  S. 
Mtge  life  Trust  <!o.,  of  New  York. 

TRAVIS  COUNTY  COMMON  SCHOOL  DISTRICT  No.  SI,  Tex.— 
BONDS  REGISTFRED.—The  State  Comptroller  registered  .$8,000  5% 
serial  bonds  on  .July  13. 

TROY,  Rensselaer  County,  N.  Y. — BOND  SALE. — On  .July  16  an 
issue  of  $28,000  6%  1-20  year  seri.il  registered  public  school  bonds  was 
awarded  to  Sherwood  &  Merrifield  of  New  York  at  101 .286,  a  basis  of  about 
ft.81%.  Denom.  20  for  SI  .000  and  20  for  $400.  Date  Aug.  1,  192':'. 
Int.  F.  k  A.     Due  $1,400  yearly  from  1921  to  1940,  incl 

UNION,   Union   County,   So.    Caro.— B0A'Z>5  NOT  SOLD. — No  sale 
was  made,  it  is  stated,  on  July  15  of  the  $70,000  water-works,    $60,000 
sewerage  and  $30,000  lighting  6%  25-year  serial  bond.s — V.  Ill,  p.  219. 
•  VAN  BUREN  TOWNSHIP  (P.  O.  KnJghtsviUe),  Clay  County,  Ind. 
BOND    OFFERING. — Oscar    Boyd,    Township    Trustee,    will    receive  bids 
until  10  a.  m.  Aug.  6  for  the  following  6%  coupon  school  bonds: 
$58,000  School  Twp.  bonds.     Due  $2,000  each  six  months  from  July  1, 
1921  to  July  1,  1935,  incl. 
52,000  Civil  Twp.   bonds.     Due  $2,000  each  six  months  from  July   1, 
1921  to  Jan.  1.  19.34,  incl. 

Denom.  $500.  Date  Aug.  6.  1920.  Int.  J.  &  J.  Cert,  check  for 
$3,300  payable  to  the  trustee,  required. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOA^D  SALE. 
— On  July  15,  according  to  reports,  $61,800  434%  Cynthiana  Road  and 
$17,600  4'/2 ''  Kentucky  Ave.  Road  bonds  were  awarded  at  par  to  Fairdy 
&  Mauar  and  E.  J.  Euler,  respectively. 

BOND  OFFERING. — Proposals  will  be  received  until  10a.m.  July  29  by 
Walter  Smith,  County  Treasurer,  for  $22,800  4H%  Peter  Haag  et  al 
Lombard  Ave.,  Knight  Twp.,  bonds.  Denom.  $1,140.  Int.  M.  &  N. 
Due  $1 .140  each  six  months  from  May  15  1921  to  Nov.  15  1930,  inclusive. 

VIROQUA,  Vernon  County,  Wise — .BOND  SALE. — During  June 
W.  H.  H.  Cash,  of  New  Lisbon,  was  awarded  $100,000  6%  sewerage-system 
bonds  at  101.  Denom.  $1,000.  Date  .Tuly  1  1920.  Principal  and  semi- 
annual interest  (.T.  &  ,T.)  p.ivablc  at  the  Continental  <%:  Commercial  Trust  &: 
Savings  Bank,  Chicago.  Due  yearly  as  follows:  .$6,000  1925  to  1929,  incl. , 
and  .$7,000  1930  to  1939,  incl. 

WADSWORTH  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Wadsworth)  , 
Medina  Countv,  Ohio. — BOND  OFFERING.— C.  E.  Holbein,  Clerk  of 
Board  of  Education,  will  receive  bids  until  12  m.  Aug.  7  for  $40,000  67o 
Central  School  Bldg.  heating-plan t-impt.  bonds.  Auth.  Sec.  7625,  7626. 
7627  and  7630  Oen.  Code.  Denom.  $1 .000.  Date  day  of  sale.  Prin.  and 
semi-ann.  int.  (M.  &  S.),  payable  at  the  district's  depository.     Due  $1,000 


yearly  on  Sept.  1  from  1921  to  1931,  inch;  $1,000  on  March  1  and  Sept.  1 
in  1932,  1933  and  1934;  .$2,000  on  March  1  and  $1,000  Sept.  1  in  19.35; 
$2,000  on  March  1  and  Sept.  in  the  years  1936  to  1940,  incl.  Cert,  check 
for  $400  required.     Purchaser  to  pay  accrued  interest. 

WALLA  WALLA  COUNTY  (P.  O.  Walla  Walla),  Wash.— BOA'iD  OF- 
FERING.— On  July  30  bids  will  be  received  by  the  County  Treasurer,  it  is 
stated,  for  $340,000  Donahue  Road  bonds. 

WALLA  WALLA  COUNTY  SCHOOL  DISTRICT  NO.  74,  Wash.— 

BOND  SALE. — The  State  of  Washington  was  the  successful  bidder  at  par 
for  the  $5,000  5?i%  school  bonds  offered  on  July  10 — V.  Ill,  p.  112. 
Denom.  $1,000. 

WALNUT  SPRINGS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
V/alnut  Springs),  Bosque  County,  Tex. — BONDS  REGISTERED. — 
An  issue  of  $37,000  5%  5-40  year  bonds  was  registered  with  the  State  Comp- 
troller on  July  12. 

WALLOWA  COUNTY  (P.  O.  Enterprise),  Ore.— A'O  BIDS  RE- 
CEIVED.— The  $100,000  5%  10-14  year  serial  road  bonds  offered  on  July 
7 — V.  110,  p.  2698 — were  not  sold  because  no  bids  were  .submitted. 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BO ATD  SALE— 
The  Central  Bank  of  West  Lebanon,  was  awarded  at  par  and  interest  the 
$8,300  4i4%  coupon  Steuben  Twp.  gravel  road  impt.  bonds,  offered  on 
July  19 — V.  111.  p.  316.  Date  Mar.  1,  1920.  Due  $415  each  six  months 
from  May  15  1921  to  Nov.  15  1930  incl. 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss.— WARRANT  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  Aug.  3  by  the  Clerk  of  Board 
County  Supervisors,  for  $17,000  warrants  at  not  exceeding  6%  interest,  it 
is  reported. 

WASHINGTON  COUNTY  (P.  O.  Wesier),  Ida.— BOND  SALE— 
The  Hancbett  Bond  Co.  of  Chicago  has  piu'chased  the  $300,000  6%  tax-free 
road  bonds  mentioned  in  V.  109  p.  172,5 — Denom.  $1,000.  Date  July  1, 
1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Chase  National 
Bank,  N.  Y.  Due  $30,000  yearly  on  July  1  from  1930  to  1939  incl., 
oiitional  after  10  years. 

Financial   Statement. 

Total  value  of  all    property,    estimated $30,450,000 

Asse-ssed  valuation  for  taxation,  1919 10,1.50,193 

Bonded  debt — 4)4%  bonds $100,000 

This   issue 300,000 

Total   bonded   debt 400,000 

Population,  11,101. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Hazleton),  Gibson 
County,  Ind. — BOND  OFFERING. — Proposals  will  bf.  received  until 
1  p.  m.  Aug.  12  by  Louis  Simon,  Township  Trustee,  for  $57,000  6%  Mt. 
Olympus  High  School  Bldg.  impt.  bonds.  Denom.  $1  .,500.  Date  day  of 
sale.  Int.  J.  &  D.  Due  $1,500  each  six  months  from  July  1  1921  to  Dec.  1 
1939,  incl. 

WAUNETA,  Chase  County,  Neb. — BOND  SALE. — During  June  $7, .500 
6%  water  bonds  were  purchased  by  the  State  of  Nebraska  a*  par.  Date 
April  1  1920.     Due  April  1  1940,  optional  April  1  1925. 

WAYNE,  Wayne  County,  Neb. — BOA^D  SALE. — An  issue  of  $25,000 
6%  paving  district  bonds  was  obtained  during  June  by  the  State  of  Nebraska 
at  par.  Date  May  15  1920.  Due  May  15  1940,  optional  at  any  interest- 
paying  date. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  118  (P.  O.  Platteville), 
Colo. — DESCRIPTION  OF  BONDS. — The  .$25,000  school  bonds  awarded 
on  June  14  to  C.  Falstrand  of  Greeley  at  99.82^V.  110.  p.  220 — are  de- 
.scribed  as  follows:  Interest  rate  6%.  Due  in  30  years  optional  after  15 
years. 

WELD  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  4 
(P.  O.  Windsor).  Colo.— BOA^D  ELECTION. — On  Aug.  9  $160,000  build- 
ing, $10,000  equipment  and  $5,000  site  6%  10-20  year  (opt.)  school 
bonds  will  be  voted  upon. 

WEST  HARTFORD,  Hartford  County,  Conn. — BOA'D  ELECTION. 

— A  special  town  meeting  is  to  be  held  July  26  for  the  purpose  of  authorizing 
the  town  to  raise  on  its  notes  or  bonds,  the  sum  of  $175,000,  the  funds 
to  be  used  to  purchase  land  for  school  sites. 

WEST  MIDDLESEX,  Mercer  County,  Pa. — BOA'D  OFFERING. — 
Proposals  will  be  received  until  8  p.  m.  Aug.  12  by  AV.  J.  Locke,  Borough 
Secretary,  for  the  following  bonds,  to  bear  interest  at  either  5}4%  or  6%: 
$24  000  light,  $15,000  sewer,  and  $10,000  paving  bonds.  Date  Jan.  1, 
1920.  Int.  semi-ann.  Due  $5,000  Jan.  1,  1921,  and  $2,000  yearly  on 
Jan.  1  from  1922  to  1943,  incl.     Cert,  check  for  $2,500  required. 

WESTMORELAND  SCHOOL  DISTRICT,  Imperial  County,  Calif.— 

BOND  OFFERING. — Until  2  p.  m.  Aug.  2  bids  will  be  received,  it  is  re- 
ported, by  M.  S.  Cook,  Clerk  Board  of  County  Super\-isors  (P.  O.  El 
Centre)  for  $50,000  6%  school  bonds.  Denom.  $500.  Date  July  6.  1920. 
Prin.  and  semi.-ann.  Int.  payable  at  the  office  of  the  County  Treasurer. 
Due  yearly  as  follows:  $2,500  1924  to  1937  Incl.,  and  $5,000  1938  to 
1940  incl.  Cert,  check  for  5%  payable  to  the  Chairman  Board  of  Coimty 
Supervisor,  required. 

WHARTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  26,  Tex. 

— BONDS  REGISTERcV. — An  issue  of  $8,0C0  5%  5-20  year  bonds  was 
registered  w4th  the  State  Comptroller  on  July  13. 

WHEATLAND    COUNTY    (P.    O.    Harlowtcn),    Mont. — NO     BIDS 

RECEIVED. — On  July  12  no  bids  were  received  for  the  $175,000  7%  special 
relief  bonds— V.  110,  p.  2592. 

WHEATON,  Barry  County,  Mo. — BOND  SALE  ILLEGAL. — The  sale 
of  $25,000  5%  5-15  year  (opt.)  road  bonds  to  the  Bank  of  AVheaton — V.  110, 
p.  1902 — has  been  declared  illegal. 

WHEELER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5,  Tex. 
— BOND  REGISTERED. — The  State  Comptroller  registered  $6,700  5% 
5-20  year  bonds  on  July  13. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind. — BOND  OFFERING. 
Forrest  S.  Deeter,  Cottntv  Treasurer,  wU  receive  bids  until  10  a.  m.  July 
31,  for  $7,650  5%  John  H.  Schuman  et  al  Thorncreek  Twp.  road  bonds. 
Denom.  $382.50.  Date  Julv  15  1920.  Int.  M.  &  N.  Due  $382.50  each 
six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 

WHITEMARSH  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  White- 
marsh),  Mcntgomery  County,  Pa. — BOA^D  SALE. — The  Philadelphia 
"Record"  of  Julv  23  contains  an  item  sayin.g  that  the  School  Board  of  this 
district  has  sold  to  Philadelphia  brokers  an  issue  of  $50,000  5%  school 
bonds.     The  reported  price  is  100.15. 

WOOD  COUNTY  (P.  O.  Grand  Rapids),  Wise— B7DS  RE.JECTED.— 
On  July  20  all  bids  received  for  the  $200,000  5%  road  bonds  (V.  Ill,  p. 
220)  were  rejected.     The  above  bonds  will  be  sold  to  private  piu-chasers. 

WOODLAWN  SCHOOL  DISTRICT  NO.  26,  Kidder  County,  No. 
Dak. — BOND  SALE. — Diu-ing  ,Tune  the  State  of  North  Dakota  purchased 
$05,000  4%  building  bonds  at  par.  Date  April  1  1920.  Duo  April  1  1940. 
YAMHILL  COUNTY  (P.  O.  McMinnville),  Ore. — AO  BIDS  RE- 
CEIVED — On  Julv  10  no  bids  were  received  for  tiie  road  bond  i.ssue  not 
to  e:vceed  ,s;420.000— V.  111.  p.  112. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  37  (P.  O. 
Shepherd),  Mont.— BOA^D  SALE. — It  is  stated  that  the  $4,000  6% 
10-20  year  (opt.)  school  bonds  offered  on  May  22 — V.  110,  p.  2109 — have 
been  sold  to  the  State  of  Montana  at  par. 

YOUNGSTOWN,  Mahoning  County,  Ohio. — BOND  S.ALE. — Of  the 
several  issue.s  of  G%  coupon  (with  privilege  of  registration)  bonds,  offered 
on  July  19 — V.  Ill,  p.  112 — sLx  issues  were  awarded  to  Halsey,  Stuart  & 
Co.,  and  Wm.  R.  Compton  Co.,  as  follows: 

$  25,000  contingent   bonds    at    100.32,    a    basis    of   about    5.94%.       Duo 
$5,000  vearly  on  Oct.  1  from  1924  to  1928  incl. 
25,000  storm  fund  lx)nds  at  100.32,  a  basis  of  about  5.94  % .       Due  $5,000 

yearly  on  Oct.  1  from  1924  to  1928.  incl. 
41,000  improvement    (city's    portion)    bonds    (price   not   statedl .        Due 
.$•1,000  yearly  on  Oct.   1  from   1921   to    1929,  incl.,  and    $5,000 
Oct.   1   1930. 
34,000  improvement    (city's   portion)    bonds    (price    not   stat«d).      Due 
$5,000  vearly  on  Oct.   1  from   1921   to   1926,  incl.,    and  54,000 
Oct.  1   1927. 
200,000  public-park  and  playground  bonds  at   102.07,     a  b.osis  of  about 
5.75%.     Due  $10,000  yearly  on  Oct.  1  from  1923  to  1942,  incl.. 
250,000  Division  Street  bridge  bonds  at  101.78,  a  basis  of  about    5.77% 
Due  $12,500  yearly  on  Oct.  1  from  1922  to  1941,  incl. 
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YORK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Bellevue), 
Sandusky  County,  Ohio.— BOND  SALE.— On  July  12  the  $125,000  6% 
school  bills,  bonds,  offered  on  that  date — V.  Ill,  p.  112 — were  awarded  to 
the  AVright  Bond  Co.  of  Bellevue,  at  par  and  interest.  Date  July  1,  1920. 
Due  each  six  months  as  follows;  $2,500  July  1,  1922  to  Jan.  1,  1926,  incl. 
SS  000  July  1,  1926  to  July  1,  1931,  incl.;  $3,500  Jan.  1,  1932  to  July  1 
1939,  incl.,  $4,000  Jan.  1,  1940  to  July  1,  1941.  incl. 


CANADA,     its    Provinces    and    Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  A\ta.— DEBENTURE  OFFERING. 

Separate  sealed  tenders  will  be  received  by  the  Debenture  Branch  of  the 

Depariment  of  Education  until  4  p.  ni.  Aug.  5  or  the  following  school 
debentures  issued  on  the  serial  plan  at  the  rate  of  7%  and  8%.  Tenders 
in  each  case  should  include  accrued  interest  from  the  date  of  the  debenture 
to  the  date  of  pajTuent; 

Riiral — 15  years — 8%.  Amt.  of  Issue.  Date  of  Deb. 

1  Kenilworth  No.  3892- $3,000         Aug.     2  1920 

2  Bruce  Lakes  No.  3899 - -..2.500         Aug.     2  1920 

3  Garrard  No.  3813 3,000         Aug.     2  1920 

Rural— 12  Years — 8%. 

4  Crystal  No.  3799 3,000         Aug.     2  1920 

Rxirhls — 10  Years- — 8%. 

5  Lake  View  No.  1541 3,500         Aug.     2  1920 

6  Poplar  Dale  No.  1628 2,400         Aug.     2  1920 

7  Black  Spring  Valley  No.  1455 1,000         Aug.     2  1920 

Consolidated — 8  Years — 8%. 

8  Champion  Consolidated  No.  40 3,500         Aug.     2  1920 

Consoiidaied — 15  'iears — 8%. 

9  Skiff  Consolidated  No.  58 1,860         Aug.     2  1920 

10  Falher  Consolidated  No.  69 10,000         Aug.     2  1920 

Ruruls — 10  Years — 7%. 

11  Lotus  No.  3725 1.800         May  15  1920 

12  Forcina  No.  3884 3.000         May  15  1920 

Rttral — 15  Years — 7%. 

13  Blarney  No.  362" 2,500         May  15  1920 

Rural — 5  Years — 7%. 

14  Fertile  Hills  No.  3601 575         April20]920 

Rarnls — 5  Years — 8%. 

15  Manawan  No.  382 500         Aug.     2  1920 

16  Wintering  Hills  No.  3834 3,000         Aug.     2  1920 

Rural— G  Years — 8%. 

17  SzypenitzNo.  1470 1,400         Aug.     2  1920 

Rural— 20  Years — 8%. 

18  Harvev  No.  1597 3,000         Aug.     2  1920 

Villaae  School  District — 20  Years — 8%,- 

19  St.  AubinR.  C.  S.  No.  24 GOO  Aug.     2  1920 

Villaae  School  District  for  Assessment  Purposes — 10  Years — 7  % . 

20  Belie\-ueNo.l336 14,000         April  20  1920 

21  Nacmine  No.  3771 8,000         April  20  1920 

Toun  School  District — 25  Years — 7%. 

22  Coleman  No.  1216 25,000         June     1  1920 

Toicn  School  District  — 30  Years — 7%. 

23  Hanna  No.  2912--- 35,000         Aug.     2  1920 

BOWMANVILLE,  Ont.— DEBENTURE  SALE.— An  issue  of  $15,000 
6%  l(>-installment  debentures  has  been  sold.,  it  is  stated,  to  R.  C.  Mat- 
thews &  Co.  of  Toronto. 

BRAMPTON,  Ont.— DEBENTURES  VOTED.— A  by-law  to  issue 
$7,276  fire  truck  purchase  debentures  was  favorably  voted  upon  by  the 
ratepayers  on  June  28. 

BRANDON,  Man.— DEBENTURES  AUTHORIZED.— It  is  reported 
that  the  Municipal  Council  recently  authorized  the  issuance  of  $61,000 
refunding  debentures. 

BRITISH  COLUMBIA  (Province  of).— DEBENTURE  SALE.— The 
"Monetary  Times"  of  Toronto,  in  its  issue  of  July  16,  had  a  telegram  from 
\V.  J.  Goepel,  Deputy  Minister  of  Finance,  saying  that  the  province  had 
disposed  of  an  issue  of  $1,300,000  6%  5-year  debentures.  The  "Times' 
adds;  "A  part  of  the  issue  was  sold  at  99.78,  to  whom,  Mr.  Goepel  does  not 
mention,  and  part  to  a  local  syndicate  comprising  British-American  Bond 
Corp.,  Royal  Financial  Corp.,  Ltd.,  and  Gillespie,  Hart  &  Todd,  at  par." 
We  presume  that  the  prices  mentioned  are  in  Canadian  funds. 

We  imagine  that  this  issue,  together  with  the  $1,500,000  debentures  re- 
ported sold  in  last  week's  "Chronicle,"  comprises  the  $2,800,000  block  now 
being  offered  by  bankers  and  brokers  throughout  the  United  States. 

The  total  issue,  as  now  offered  to  investors,  consists  of  registered  deben- 
tures in  the  denomination  of  $1,000  each,  is  dated  June  30  1920,  matures 
June  30  1925  and  bears  interest  at  6%,  with  principal  and  semi-annual 
interest  (J.  &  D.)  payable  in  gold  at  the  Canadian  Bank  of  Commerce, 
in  Toronto,  Montreal,  Victoria  and  New  York. 

COURTENAY,  B.  C— DEBENTURE  VOTED. — It  is  reported  that  the 
ratepayers  have  cast  their  ballots  favorably  upon  the  question  of  raising 
$110,000  for  a  new  water  works  system. 

GOOSE  LAKE  CONSOLIDATED  SCHOOL  DISTRICT  NO.  1283 
(P.  O.  Roblin,  Man. — DEBENTURE  OFFERING. — Sealed  tenders  will  be 
received  until  Aug.  14  by  1.  S.  Mitchell,  District  Secretary-Treasurer,  for 
the  following  6%  20-year  installment  school  debentures; 


$25,000  debentures,   dated  Jan.    ],    1920.     Repayable  yearly  on  Jan.    1, 

from  1921  to  1940,  incl.,  in  installments  of  $2,179.61  each. 

25,000  debentures,  dated  June   1,    1920.     Repayable  yearly  on  June   1 

from  1921  to  1940,  incl,  in  installments  of  $2,179.61  each. 

Payable  at  the  Union  Bank  of  Canada,  of  Roblin. 

GRAND  PRAIRIE,  Alta. — DEBENTURE  SALE. — It  is  reported  that 
two  issues  of  6>2%  15-year  debentures,  amounting  to  $13,000.  have  been 
sold  at  92  to  local  parties,  $10,000  going  to  H.  W.  Smith,  $2,000  to  Norinan 
Cuthbertson,  and  $1,000  to  A.  W.  Carveth. 

HALIFAX,  N.  S.— DEBENTURE  PROPOSED.— It  is  reported  that  the 
Finance  Committee  is  recommending  the  issuance  of  the  following  deben- 
tures: $200,000  for  sewers;  $150,000  for  water  extensions;  $300,000  for 
street  paving;  $60,000  for  a  fire  station,  $150,000  for  a  tuberculosis  hospital, 
and  $4,000  for  fire  alarm  quarters. 

HAWKESBURY,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  '."o., 
of  Toronto,  are  reported  to  be  the  successful  bidders  for  the  .$65,000  30- 
year  installment  water  works,  $95,000  20  year  installment,  and  .$19,000 
5-year  in.sta!lment  bonus  dehentwes,  all  of  which  bear  6%  interest.  The 
price  paid  is  reported  at  94.53. 

LONDON,  Ont. — DEBENTURES  PROPOSED. — The  City  of  London 
bill,  which  would  have  authorized  the  issuance  of  $265,000  debentures, 
has  been  killed  in  the  Legislature,  but  the  Finance  Committee  will  recom- 
mend that  the  City  Council  petition  the  Ontario  Railway  Board  for  author- 
ization of  the  debentures,  which  are  for  the  following  piu-poses:  for  a  new 
reservoir,  $100,000;  for  water  works  extension,  $85,000;  for  hydro-electric 
department  extensions,  $80,000. 

MACDONALD,  R.  M.  (P.  O.  Sanford),  Man.— DEBENTURE  OFFER- 
ING.— On  July  28,  H.  Grills,  Municipality  Clerk,  will  receive  tenders  for 
$25,000  6%  20-ye,ar  telephone  debentures,  issued  in  the  denomination  of 
$500  each. 

MOOSE  JAW,  Sask.— DEBENTURE  VOTED.— At  an  election  held 
July  10  the  voters  balloted  favorably  upon  by  laws  calling  for  the  issuance 
of  school  debentm-es  to  the  amount  of  $97,500. 

NEWFOUNDLAND  (Dominion  of)— DEBENTURES  PROPOSED. — 
Reports  state  that  a  resolution  has  been  introduced  in  the  Assembly  to  give 
the  Governor-in-Council  authority  to  raise  $1,000,000  to  be  used  in  the 
rehabilitation  of  the  Reid-Newfoundland  Railway. 

QUEBEC  (Province  of)— DEBENTURES  OFFERED  THROUGH 
BANKS. — An  issue  of  $2,000,000  6%  debentures  is  being  offered  to  in- 
vestors through  the  Montreal  City  &  District  Saving  Bank  and  the  Bank  of 
Montreal,  each  of  which  is  endeavoring  to  find  buyers  for  $1 ,000,000  of  the 
debentiu-es.     The  price  at  which  the  block  is  being  sold  is  par. 

REGINA,  SasW.— DEBENTURES.  IF  VOTED,  TO  BE  SOLD  LOCALLY. 
— It  is  reported  that  the  City  Council  has  decided  that,  if  the  $102,153 
dobentiu'es  voted  upon  on  July  22  are  authorized,  the  issues  will  be  offered 
locally  instead  of  being  offered  to  bond  houses,  as  is  usually  done. 

ST.  JEROME-de-MATONE,  Qus.— DEBENTURES  OFFERED.— 
On  July  27,  it  is  reported,  bids  for  an  Lssue  of  $150,000 5M  %  debentures 
will  be  "received.  Date  April  1  1920.  Tenderers  shall  base  bids  on  any  of 
the  following  matm-ities;  5-year  installment,  10-year  installment,  or 
30-year  installment.  Purchaser  is  to  pi'int  the  debentiu'es,  but  does  not 
have  to  pay  the  accrued  interest. 

SANDWICH,  ONT. — DEBENTURES  DEFEATED. — A  by-law,  which, 
if  passed,  would  have  empowered  the  municipality  to  issue  $30,000  deben- 
tures to  raise  funds  for  a  new  fire  hall,  has  been  defeated  by  the  voters. 

SHERBROOKE,  Que.— DEBENTURE  OFF£R/iVG .—Proposals  will  be 
received  by  E.  O.  Gatien.  Cit.v  Secretary-Treasm-er,  until  July  26  for 
$150,000  5%  debentures,  payable  Aug.  1,  1925,  and  .i!i242,500  5%  deben- 
tiu-es,  matm-ing  June  1,  1925.  Cert,  check  for  1%  of  amount  of  tender 
miLst  accompany  each  bid,  in  which  the  bidder  shall  specify  whether  or  not 
he  will  pay  the  accrued  interest. 

SWAN  RIVER,  R.  M.,  Man.— DEBENTURE  SALE. — Strange  & 
Snowden,  of  Winnipeg,  have  been  awarded  the  $58,000  6%  1-30  year 
installment  road  debentures,  offered  on  July  6 — V.  1 10,  p.  2592.  The  price 
paid  the  municipality  brings  the  interest  rate  up  to  slightly  below  7%, 
it  is  stated. 

WESTMOUNT,  Que. — DEBENTURES  AUThOh.JZLD. — The  "Mon- 
treal Gazttte  '  reports  that  Mayor  P.  AV.  McLagan  of  Westmount  has  been 
informed  of  the  approval  by  the  Minister  of  Municipalities  and  the  Lieut- 
enant Governor  of  two  by-laws,  under  authority  of  v,  hich  the  city  may  issue 
debentures  to  the  amount  of  $830,000.  Of  the  funds  to  be  raised,  $750,000 
v.ill  be  used  for  roads,  sewers  and  general  improvements,  and  the  remaining 
$80,000  will  be  utilized  in  the  purchase  of  the  Westmount  bowling  green. 
The  debentures  may  not  be  marketed  for  some  time,  but  prormilgation  of 
the  by-laws  v.ill  begin  immediately. 

WINGHAM,  Ont.— DEBENTURES  VOTED.— The  issuance  of  $18,500 
local  impt.  and  $6,500  water  works  extension  debentures  was  authorized 
by  the  ratepayers  at  an  election  held  July  6. 

YORK  COUNTY  (P.  O.  Fredericton),  N.  B.— DEBENTURES  AU- 
THORIZED.— It  is  reported  that  the  County  Municipal  Home  Conmiission 
has  decided  to  issue  $20,000  6%  5-year  debentures  to  raise  funds  for  a  new 
building. 
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Siddle  &  Henry 

104  South   Fifth   Street, 
PHILADELPHIA 

New    York     Telephone:    Canal   8347-8-9 


$150,000 
Bayonne,  N.  J.  Water  53^s 
Due  Apr.  1,  1926,  to  return  5.65%. 

$100,000 
Hoboken,  N.  J.,  Sewer  Gs 

Due  June  1,  1926,  to  return  5.65 7o 

M.  M.  FREEMAN  &  CO. 

«*21  Chestnut  Street  Philadelphia 

Telephone,  Lombard  710  J 
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MUNICIPAL  BONDS 
Undervyriting  and  distributing  entire  issues 
of    City,    County,    School    District   and    Road 
District   Bonds   of   Texas.      Dealer's   inquiries 
and  offerings  solicited. 
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STOCKS  AND  BONDS 

t>«<uKht  knd  sold  tor  cash,  or  c&rrled  ao 

coas«rvutlv«  terms. 

iDiMJttYe  and  unlisted  8«curltle&. 

Iaquirl«8  Invited. 

FINCH   &  TARBELL 

Members  New  York  Stock  Ezcbaage 
M  BROADWAY,  NEW  YORK 


FINANCIAL 


\drian  H.  Mulier  h  Son 

AUCTIONEERS 

OFFICE   No.  5S  WILLIAM  STRES*? 
Corner  Ptnc  Street 

Regular  Weekly  Sales 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

4t  the  Ezchanze  Sales  Roosie 
t4-lC  VAser  Sfreet 


Upacializing  in 

Russian  Govt.  Bonds  | 

and   Currency 
Foreign  Govt.  Securities  |. 

CHAS.   F.  HALL  &   CK   L 

Tel.  ftSie  Bectar    M  Bra«d  8t.    V   '^   k' 

Scott  &  Stump 

INVESTMENT    SECURITIES 

9tocti    Escbaav*   BulMina 

PHILADELPHIA 
PkaDU    Lecusi  0480.  6481.  6482.  8481 
KerstODe:  Itace  3707 
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CENTRAL   UNION 
TRUST  COMPANY 

of  NEW  YORK 

Authorized  to  act  as  Execu'-or,  Trustee, 
Administrator  or  Guardian.  Receives  Deposits, 
subjedt  to  check,  and  allows  Interest  on  Daily 
Balances.  Acfts  as  Transfer  Agent,  Registrar  and 
Trustee  under  Mortgages.  Receives  securities 
for  safe'keeping  and  coUedion  of  income. 

Capital,    Surplus   and   Undivided   Profits  over  $30,000,000 

80  Broadway,  New  York 

Fifth  Avenue  at  60th  Street 

Madison  Avenue  at  42nd  Street 


COMMERCIAL  LETTERS 


ACCEPTANCES 


Member  Federal  Reserve  System 


nil 


National  Bank  of  Commerce 
IN  New  York 


Capital,  Surplus  And  Undivided  Profits 
Over  Fifty-five  Million  Dollars 


Se!act@d  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial 
centre  in  the  world,  we  are  intimately  in  touch 
with  developments  in  this  district. 

We  own  and  offer  for  sale  a  number  of  bonds, 
which  have  been  selected  by  us  because  of  their 
investment  possibilities. 

Write  for  information  and  late  lists 

MELLON  NATIONAL  BANK 

PITTSBURGH.  PA. 


Illinois  Trust  &  Savings  Bank 

La  Salle  at  Jackson       ^  = 

Capital  and  Syrphis 


Chicago 

$15,000,000 


I'aj's  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sella 

Accounts. V  Deals  in  Foreign  Ex-  Government,   Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


CnBineetB 


STONE  &  WEBSTER 


INCORPORATED 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  from  designs  of 
other  engineers  or  architects. 

MANAGE  public  utility  and  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 


NEW  YORK    BOSTON    CHICAGO 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


Bagineers 


Constructor 


Buildings — Industrial  Units 
Public  Utilities 

Reports — Valuations — Estimates 
<S  EXCHANGE  PLACE    NEW  YORK 


iHining  Cngineetsi 
H.  m.  CKANCI  &  CO. 

89SaSKss  BssiQaars  sad  Geoloclata 

COAL  AND  MINERAL  PRCPERTIiS 
Ssttmleiedc  Me&isesed,  Appraised 


B^'asst  Bblse 


PHILAOBLTH  I 


New  Jersey 
Securities 

CUTWATER  &  WELLS 

16  Exchange  Place        Tel.  20  Montxomerr 
Jersey  Cit>,  N.  J. 


BERLINER  HANDELS-GESELLSCHAFT 
BANK 

Bsriin   W.   Behrenstraasa  Sl-St 

(Pounded  iu   186tl) 
t'ollV'-pald   capital    &   reservet    U    Xi4,BO0,O6B 

AU  Idiulfl  6?  t>anking  bualoesi  tranaacted. 

Special  attention  glren  to  foregn  exchange  and 
tocumentary  bcuineas.  Trade  information  rare- 
iabed. 


Cabl  Address:  Handelffts   Berlin 

Liocoln  Menoy  Oppenheimer 

BANKERS 
'      FRANKFORT.O.M.,  GERMANIC 

Cable  Addras*  "OottkSlysB' 

INVESTMENT  SECURITIES 

FOREIGN   EXCHANGl 
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Bank  &  Quotation  Section 
Railway  Earninos  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectioi 
State  and  City  Section 
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SATURDAY,  JULY  31,  1920 


NO.  2875 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  60 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage)    $11  50 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  eicbanfta, 
famlttacce*  for  European  subscriptions  and  advertisements  must  be  made 
ia  New  York  funds. 

Subscription  includes  following  Supplements — 


Bank  and  Quotation  (montMy) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Bailway  and  Industrial  (semi-annually) 
Electric  R-ULWAY  (semi-annually) 
Bankers'  convention  (yearly) 


Terms  of  Advertising— Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines)  for  each  insertion $6  30 

Business  Cards,  twelve  months  (52  times)  per  inch 175  00 

"  "       SIX  month.s  (26  times)  per  inch 100  00 

CHICAGO  Office— 19  South  La  .salle  Street,  Telephone  State  5594. 
London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WIIiLIAin   B.  DANA  COMPANY,  Publishers, 

Front,  Pine  and  Depeyster  Sts..  Kew  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treasurer;  Arnold  G.  Dana,  Vice-President  and 
Secretary.    Addresses  of  both.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c..  Indicates  that  the  total  bank  clear- 
togs  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day  have 
been  $7,831,237,950.  against  $8,136,433,448  last  week  and  $8,128,838,045  the  cor- 
respondlng  week  last  year. 


Clearings^Returns  by  Telegraph. 
Week  ending  July  31. 

1920. 

1919. 

Per 
Cent. 

New  York 

$3,365,293,035 

.503,518,208 

389,315,096 

265,952,099 

196,526,745 

125,466,581 

*135,500,000 

142.834.3S3 

*H0,000,000 

78,.528,048 

58,143,566 

$3,644,033,070 

485,225,516 

334,153,363 

271,050,822 

201,684,699 

131,837,036 

119,192,103 

111,852,286 

78,628,303 

76,496,615 

52,294,002 

— 7.7 

Chicago 

4-3.8 

Philadelphia 

-1-16.5 

Boston.-     __ 

—1.9 

Kansas  City .   . 

—2.6 

St.  Louis . 

—4.8 

San  Francisco 

-1-12.8 

Pittsburgh 

-f27.7 

Detroit            . 

-1-39.4 

Baltimore 

-1-2.7 

New  Orleans 

-f  11.2 

^  Eleven  cities,  5  days 

$5,371,077,761 
1,164.241,243 

$5,506,447,815 
926,471,948 

—2.4 

Other  cities,  5  days 

-1-25.7 

Total  all  cities,  5  days 

$6,535,319,004 
1,295,418,946 

$6,432,919,763 
1,695,918,282 

-f  1.6 

All  cities,  1  day 

— 23.6 

Total  all  cities  for  week 

57.831.237,9.50 

$8,128,838,045 

—3.7 

♦Partly  estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  July  24  show: 


Week  Ending  July  24. 


1920. 

Inc.  or 
1919.            Dec. 

1918. 

1917. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany.. 

$ 

4,187,233,562 

488,705,923 

193,205,230 

97,628.992 

.50,947.912 

15,574.890 

4,793.353 

10,993.095 

5,368,884 

4,655,528 

2,666,829 

3,150,000 

6,038,648 

3,130,442 

4,327.6.58 

1,351,926 

2,476,300 

2,682,084 

1,306,206 

1,909.057 

1.187.100 

1,280,403 

389,808 

3,510,062 

1,876, .544 

$ 

4,879,336,300 

409,237,156 

143,670,180 

91,742,938 

33,375,422 

13.856,193 

5,139,828 

8,323,238 

4.682,962 

3,451,818 

2,143,389 

3,500,000 

4,729,718 

2,456,093 

2,619,755 

1,299,511 

1,978,523 

2.070,790 

1,2.58,754 

1,025,000 

941,000 

890,3.36 

349,806 

Not  included 

Not  included 

% 

—14.2 

-f-19.4 

4-34.5 

4-6.4 

-1-52.6 

+  12.4 

—6.7 

-1-32.1 

-t-14.6 

+  34.9 

+  24.4 

—10.0 

+  27.7 

+  27.4 

+  65.2 

+  4.0 

+  25.2 

+  29.6 

+  8.6 

+  86.2 

+  26.1 

+  44.5 

+  14.3 

In  total 

In  total 

$ 

3,288,306,449 

390,777,515 

137,659,231 

64,274,039 

21,155,728 

12,566,032 

5,100,000 

6,904,018 

3,400,000 

4,117,700 

2,915,601 

3,564,206 

4,602,718 

2,069,578 

2,826,897 

1,214,598 

2,179,736 

2,075,620 

1,828,245 

1,196,343 

742,800 

740,800 

316,235 

$ 

3,111,975,886 

284,048,142 

90,338,924 

39,189,242 

17,979,029 

9,407,957 

5  291  071 

Rochester 

Scranton. 

Syracuse 

Reading. 

Wilmington 

Wheeling 

Wllkes-Barre 

Trenton 

York 

5,043,952 
3,220,573 
4.300,000 
2,392,446 
3,112,646 
4,049.936 
1.711,981 
2,236,839 
1,254,627 

Erie 

1,518,820 
1,723,399 
1,466,105 
800,000 
805.000 
716,214 
389,554 

Lancaster 

Chester 

Greensburg 

Blnghamtou 

Altoona 

Montclalr 

Bethlehem 

Huntington 

Total  Middle.. 

5,091,069,890 

5,618,078,710 

—9.4 

3,960,534,089 

3,593,032,403 

Boston 

361,486,508 

12,363,000 

9,371,162 

6,332.550 

5,082,581 

2,200,000 

4,8.58,525 

1,866,159 

1,602,515 

1,332,770 

8.50,000 

775,000 

337,352,774 

10,204,500 

9,719,013 

5.784,800 

3,999,297 

2,000,000 

3,258.729 

2,248,093 

1,855,299 

942,007 

771,7.52 

693.205 

+  7.2 
+  20.4 
—3.6 
+  9.5 
+  27.1 
+  10.0 
+  49.1 
—17.0 
—10.4 
+  41.4 
+  10.1 
+  11.8 

277,608,764 

10,105,200 

6„549,525 

5.272,009 

3, .595 ,997 

2,186,289 

3,625,323 

2,379.158 

1,663,811 

1,000,000 

683,196 

712,636 

221,034,469 

Providence 

Hartford 

New.  Haven... 

Springfield 

Portland.. 

Worcester 

Fair  River _ 

New  Bedford 
Lowell 

8„590,000 
8,074,045 
4,388,439 
3,112,894 
2,500.000 
3,280.962 
2,310,409 
1,482.782 
1  038,100 

Holyoko 

Bangor 

751,151 
681.341 

.  Tot.  New  Eng. 

408.180,770 

378.890.129 

+  7.7 

315.381,808 

257,245,192 

Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

EvansviUe 

Dayton 

Akron 

Youngstown 

Canton 

Springfield,  lU... 

Fort  Wayne 

Rockford 

Lexington 

South  Bend 

Springfield,  O... 

Bloomfngton 

Qulncy 

Mansfield 

Danville 

O  wensboro 

Lima 

Lansing 

Decatur 

Jacksonville,  111.. 

Ann  Arbor 

Adrian 

Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Pasadena 

Stockton  

Fresno  

San  Jose 

Yakima 

Reno J- 

Long  Beach..... 

Santa  Barbara 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Dps  Moines 

Wichita 

Duluth 

Sioux  City 

Lincoln 

Topeka. 

Cedar  Rapids — 

Waterloo 

Helena 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Aberdeen 

Hastings 

Billings 

Tot.  oth.  West. 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Atlanta 

Richmond 

Galveston 

Memphis 

Fort  Worth 

Nashville 

Savannah 

Norfolk.. 

Ririningham 

Little  Rock 

Macon 

JacksouviUo 

Oklahoma 

Chattanooga 

KnoxviUe 

Charleston 

Augusta 

Mobile 

Austin 

Tul.sa 

M  uskogee 

Jackson  

Vlcksburg 

Dallas.. 

Slireveport 

Total  Southern 

Total  all 

Outside  N.  Y.- 


Week  Ending  July  24. 


1920. 


1919. 


666,393,734' 

73,606,223 

143,002,088' 

122, 335, 440  j 

33.569,207 

18,163,000 

14.200,800 

15,912,901 

5,163,911 

6,169,793 

4,761,938 

5,215,730 

11,258,000 

4,991,694 

5,455,846 

3,130,692 

1,987,557 

2,000,000 

825,000 

1,155.000 

1,959,168 

1,653,585 

1,596,947 

1,928,946 

752,956 

472,035 

813,371 

1,635,807 

1,365,4.59 

546.693 

493,857 

249,109 


1,152.856.487 


155,200 

74,562 

38,936 

34,893 

13,200 

11,902 

4,881 

10,459 

5,902 

2,.561 

1,957 

6,.559 

3.997 

1,902, 

1,397, 

900, 

2,464, 

787, 


,000 
,000 
,408 
,210 
,025 
,208 
,675 
,405 
,530 
,420 
,506 
,100 
,865 
813 
,502 
000 
370 
,555 


588,328,576 

60,951.431 

105,615,615 

102,584,971 

25,020,466 

18,065,000 

14,552,200 

14,249,780 

4,927,300 

5,765,352 

4,966,175 

5,344,811 

10,296,000 

5,466,802 

3,453,130 

2,786.867 

1,688,348 

1,800,000 

805,000 

1,050,000 

1,698,493 

1,459,603 

1,394,320 

1,397,284 

750,662 

528,320 

1,213,100 

1,367,800 

1,398,634 

978,756 

384,965 

111,593 


Inc.  or 
Dec. 


1918. 


1917. 


990,351,354 

147,099,903 

195,000 

39,106,431 

26,252,377 

13,252,456 

8,767,033 

5,242,971 

9,008.322 

4,637,611 

2.100,000 

1,362,614 

2,188,553 

3,234,145 

1,379,227 

974,941 

678,603 

1,446,021 

not  included  i 


% 

+  13.3 

+  20.8 

+  35.4 

+  19.2 

+  34.2 

+  0.5 

—2.0 

+  11.7 

+  47.9 

+  7.0 

—4.0 

—1.4 

+  9.3 

—8.7 

+  57.9 

+  12.3 

+  17.7 

+  11.1 

+  2.6 

+  10.0 

+  15.4 

+  13.3 

+  14.5 

+  38.0: 

+  0.3 

—10.6 

—33.0 

+  19.6 

—2.4 

—44.2 

+  28.3 

+  123.3 


S 

491,341 

63,870 

92,786 

57,459 

25,786 

18,605 

12,503 

11,582 

4,504 

4,805 

4,997 

3,607 

6,725 

4,607 

2,500 

2,921 

1.204 

1,780 

700 

1,176 

1,220 

1,008 

1,343 

1,136 

475 

169 

914 

1,013 

1,046 

771 

284 

97 


371,744,137   316,920,208  +17.3'  244.163,521 


249,916 

80,046 

54,000 

40,672 

19,773 

14,712 

9,630 

15,735 

8,848 

8,190 

4,600 

3,318 

2,229 

2,1.30 

1,480 

2,743 

1,150 

1 ,0.52 

609 

836 

715 

1.189 


,654 
202 
,000 
.000 
,671 
734 
944 
351 
.080 
.673 
785 
767 
,728 
102 
386 
452 
,346 
,556 
563 
146 
912 
.502 


225,504 

39,210 

57.690 

19,520 

21,951 

16,239 

10.142 

14,295 

6,884 

9,957 

5,038 

3,584 

2,379 

1,891 

1,890 

2,783 

1,062 

558 

789 

1,781 

593 

1,108 


+  16.4 

+  5.5 
+  48.5' 

—0.41 
+  32.9 

-0.4 
+  35.8 

—6.9 
+  16.1! 
+  28.6; 
+  22.0* 
+  43.7| 
+  199.9 
+  23.6 
+  37.9 
+  43.4 
+  32.7 
+  70.4 
Q  total.] 


S 

453,571,114 

43,090,648 

79,726,647 

49,459,511 

20,800,646 

11,062,000 

11,288,200 

9,475,457 

5,847,990 

4,483,014 

2,163,283 

3,433,302 

6,761,000 

3.250,778 

3,403,740 

1,505,416 

1,072,495 

1,491,393 

625,000 

934,023 

1,202,460 

925,484 

761,291 

984,890 

420,000 

576,642 

700,000 

988,399 

789,921 

339,379 

245,399 

96.775 

823,665,495!  722,036,287 


,796 
919 

359; 

331 
63l' 
,000 
,100 
,129 
,003 
,390, 
,305 

,185; 

,000 
,937| 
,000, 
,549; 
,079] 
.065' 
,000 
482: 
409; 
,365 
189. 
7861 
000, 
912! 
192  i 
,950 
,038 
,629; 
462] 
243' 


108,474 

30,105 

38,541 

23,894 

11,350 

7,340 

4,115 

6,362 

4,088 

1,899 

804 

1,777 

2,185 

975 

503 

575 

1,170 


640 
000 1 
,293' 

,541 1 
,000 

.599; 

217 
,448 
.045 
,612! 
929: 
276' 
927 1 
,000  i 
929 
000 
065 


,284 
.857 
,249 
,950 
061 
243 
111 
432 
145 
,6751 
,350 
6181 
,790 
.453 
858 
111 
547 
508 
,689 
557 
743 
118 


523,583,554 

158,264,124 

68,073,124 

28,221,974 

26,182,675 

54,023,746 

56,3.54,7.58 

4,717,228, 

16,837,764' 

19,970,694 

20,799,355 

7,6,")6.816 

11,833,681 

17,421,222 

9,675,239 

6,000,000 

11,162,087 

12,268,493 

7.789,8,57 

2.700,000 

3,600,000 

3,330.683 

2  428,981 

1,300,000 

13,248,.536 

4,448,648 

512.508 

309,488 

26,033.316 

3..833.713 


+  2.2 

+  104.1 

+  2.2 

+  108.3 

— 9.9j 

—9.4 

— 5.0I 

+  10.1 

+  28.6 

—17.7 

—8.7 

—7.4 

—6.3 

+  12.6 

+  2.2 

—1.5 

+  8.3 

+  88.4 

—22.8 

—53.0 

+  20.6 

+  2.2 


201,743,220 
23,803,796 
52,608,339 
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STATE  AND  CITY  SECTION. 
A  new  number  of  our  "State  and  Citj'^  Section," 
revised  to  date,  appears  to-day,  and  all  readers  of  the 
paper  who  are  subscribers  should  receive  a  copy  of 
it.  As  previously  announced,  this  Supplement  is 
now  printed  in  two  parts,  Part  One  containing  the 
New  England,  Central  and  Middle  States,  being 
issued  to-day,  while  Part  Two,  embracing  the  rest 
of  the  country,  will  be  published  next  December. 
The  change  is  due  to  the  fact  that  with  the  growth 
and  multiplication  of  the  municipalities  of  the 
United  States  the  demand  for  additional  space  has 
become  too  heavy  to  satisfy  within  the  limits  of  a 
single  number. 


THE  FINANCIAL  SITUATION. 

The  stock  market  steadied  itself  towards  the  close 
of  the  week  after  several  sharp  downward  plunges 
and  several  severe  sinking  spells  early  in  the  week. 
Monetary  conditions  are  still  tense,  and  the  call  loan 
rate  on  the  Stock  Exchange  has  again  been  up  to 
10%.  However,  this  cannot  be  said  to  have  been 
much  of  a  factor  in  this  week's  collapse  in  prices. 
Stock  speculation  has  for  a  long  time  been  at  low  ebb 
and  the  demand  for  Stock  Exchange  credit  accommo- 
dation is  very  light  as  a  consequence.  Though  high 
rates  are  asked  for  call  loans  the  supply  is  ample. 
Recent  reports  have  had  it  that  Stock  Exchange  bor- 
rowing now  aggregates  no  more  than  ^800,000,000 
as  against  ^1,750,000,000  at  one  time  last  year  when 
speculation  was  rampant  and  the  prices  of  industrial 
shares  were  soaring  in  the  skies.  The  reduction  in 
borrowing  in  the  interval  is  evidence  at  once  of  the 
drastic  character  of  the  liquidation  that  has  since 
been  effected  and  of  the  vigor  with  which  the  man- 
date of  the  Federal  Reserve  authorities  that  bank 
credit,  in  these  times,  must  not  be  employed  for  spec- 
ulative uses,  has  been  carried  out. 

To  be  sure,  last  Saturday's  bank  statement  showed 
that  the  New  York  Clearing  House  institutions  were 
below  the  legal  requirements  as  to  cash  reserves. 
But  that  situation  no  longer  disturbs  or  deceives 
anybody — least  of  all  stock  market  habitues.  Last 
week  the  Federal  Reserve  Bank  gained  at  the  expense 
of  the  Clearing  House  banks.  This  week  the  situation 
will  no  doubt  be  reversed  and  the  Clearing  House 
institutions  gain  at  the  expense  of  the  Reserve 
Bank,  for  all  that  the  banks  need  do  to  restore  their 
reserves  is  to  resort  to  additional  borrowing  at  the 
central  institution.  This  shuttle-cock  performance 
has  been  going  on  for  many  months  and  a  change 
for  the  better  or  the  worse  in  the  one  case  or  the  other 
no  longer  constitutes  much  of  an  element  in  any- 
body's  calculations. 

Primarily  this  week's  renewed  weakness  on  the 
Stock  Exchange  has  been  due  to  anxiety  with  refer- 
ence to  the  developments  growing  out  of  the  Russo- 
PoHsh  situation.  There  has  been  a  further  great 
decline  in  foreign  exchange  rates  on  London  and  on 
the  Continental  centres  as  a  result  of  the  same  cir- 
cumstance. There  are  fears  of  serious  complica- 
tions that  might  lead  to  the  breaking  out  of  a  new 
war — with  Russia  on  one  side  and  the  Allies  on  the 
other.  At  one  time  this  week  the  Russian  Soviet 
Government  seemed  to  be  showing  a  conciliatory 
attitude  and  to  be  wilhng,and  even  anxious,  to  con- 
clude an  armistice.  Latterly,  however,  the  Allies 
have  again  thought  it  best  to  step  in  and  to  take  a 
stand   in    defense    of    Poland.     Last   night's    cable 


dispatches  from  Paris  stated  that  the  Governments 
at  London  and  Paris  had  "notified  the  Polish  Govern- 
ment that  they  will  not  permit  Poland  to  accept  possi- 
ble Soviet  armistice  demands,  involving:  (1)  Whole  or 
partial  disarmament  of  Poland;  (2)  A  change  in  the 
Pohsh  system  of  Government  dictated  or  brought 
about  by  the  Soviets;  (3)  Acceptance  by  Poland  of  a 
boundary  line  less  favorable  than  that  provisionally 
drawn  by  Premier  Lloyd  George.  (4)  The  use  of 
Poland  as  a  bridgehead,  in  any  sense,  between  Ger- 
many and  Russia." 

Why  should  the  Allies  object  to  disarmament  of 
Poland,  seeing  it  was  Poland's  military  aggressive- 
ness, which  the  Allies  did  nothing  to  check,  that  is 
responsible  for  the  present  trouble.  It  is  plain 
enough  that  should  Soviet  Russia  attempt  to  crush 
or  exterminate  the  Poles,  foolish  Poland  could  not 
be  left  to  its  fate.  But  that  is  a  different  thing  from 
compelling  the  Poles  to  lay  down  their  arms  so  that 
they  cannot  commit  any  more  damage. 

As  we  pointed  out  last  week.  General  Smuts, 
Premier  of  the  Union  of  South  Africa,  in  an  interview 
with  a  correspondent  of  the  London  "Daily  Chroni- 
cle" (which  was  reproduced  in  London  advices  of 
June  2  to  the  New  York  "Times")  predicted  precisely 
what    has    now    happened.     Here    are    his   words: 

"Russia  is  invaded  by  Poland,  who  has  declared 
war  upon  her,  for  that  is  what  it  amounts  to.  Here 
is  Poland,  starving,  kept  going  by  foreign  loans, 
making  war  on  Soviet  Russia.  Formerly  Poland 
was  crushed  between  the  upper  and  nether  millstones 
of  Germany  and  Russia.  To-day  her  imperialistic 
action  invites  a  repetition  of  the  old  process.  At 
San  Remo  you  have  conferences  going  on  to  resume 
trade  relations  with  Russia,  which  are  declared  to 
be  necessary  for  the  safety  of  Europe.  In  Poland 
you  have  Marshal  Pilsudski  making  war  on  Russia, 
though  large  parts  of  Poland  are  starving,  and  typhus 
is  raging.  What,  then,  is  the  League  of  Nations 
doing  that  it  cannot  stop  this?  It  ought  to  have 
said  to  Poland:  'This  cannot  be';  it  ought  to  have  pre- 
vented these  operations,  and  yet  the  official  answer 
in  the  House  of  Commons  is:  'This  is  not  a  new  war 
but  the  old  one.  Great  Britain  was  not  consulted, 
and  it  is  not  a  case  for  the  League  of  Nations  to 
interfere.'  Who,  then,  is  to  interfere?  Poland  is  an 
ally  member  of  the  League  of  Nations  and  yet  cannot 
be  checked  in  this  enterprise." 

As  we  see,  the  situation  has  now  reached  a  stage 
where  the  Allies  feel  themselves  obhged  to  interfere. 
But  why  should  not  Poland,  having  needlessly  pro- 
voked war  (as  these  small  nationaUties  are  always 
sure  to  do)  be  compelled  to  accept  defeat  and  suffer 
the  punishment  which  ^e  has  so  justly  merited — if 
for  no  other  reason  than  that  she  may  not  in  the 
future  be  tempted  to  repeat  her  act  of  folly.  It  must 
be  admitted  that  a  juncture  has  been  reached  where 
for  a  time  the  situation  will  require  very  careful 
handling  and  any  untoward  move  on  the  part  of 
either  Russia  or  the  Allies  be  attended  with  very 
grave  consequences.  The  treatment  of  the  whole 
matter  has  not  been  such  as  to  inspire  confidence jn 
the  League  of  Nations.  At  this  distance  it  seems  as  if 
Lloyd  George  and  Premier  Millerand  of  France  were 
the  whole  thing.  The  former  yields  to  the  latter  and 
the  latter  yields  to  the  former.  The  one  consolation 
is  that  neither  the  Allies  nor  Russia  can  afford  to 
embark  upon  a  new  war.  As  we  stated  last  week,  if 
the  United  States  were  an  active  member  of  the 
League  the  situation  would  be  different.  With 
Europe  exhausted  we  would  then  be  urged  to  supply 
the  army  deemed  to  be  needed  for  the  occasion  (half 
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a'million  men,  a  million  or  even  more)  and  we  would 
also  be  asked  to  throw  our  resources*  into  the  balance, 
in  a  stand  against  Russia.  With  that  out  of 
the  question  there  will  be  yielding  and  concessions 
by  both  sides,  thereby  affording  a  peaceful  solution. 
And  best  of  all  the  United  States  will  not  be  involved 
— which  is  surely  an  advantage  all  around,  since 
absolutely  nothing  could  be  gained  by  having  us 
drawn  into  the  affray. 


Having  considered,  Mr.  Gompers  issues  a  mani- 
festo against  laying-off  workers,  which  he  arraigns 
as  "a  tremendous  indictment  of  management  and  a 
heinous  offense,"  he  would  have  us  believe,  "against 
a  people  in  need  of  every  possible  ounce  of  produc- 
tion." The  great  need  he  considers  to  be  "continuous 
operation  of  industry,  with  a  fairness  and  honesty 
and  intelligence  upon  the  part  of  employers  that  will 
make  continuous  operation  possible."  Any  laying- 
off  of  men  by  the  railroads  will  not  increase  freight 
movement,  he  is  certain ;  but  he  may  be  assured  that 
the  roads  really  intend  such  an  increase  and  that  any 
laying-off  of  men  is,  in  the  judgment  of  managers,  in 
the  direction  of  reducing  burdens  and  also  increasing 
efficiency  by  making  men  really  work.  He  is  equally 
disturbed  over  a  possible  wage-reduction  in  indus- 
tries which  are  not  controlled  by  political  boards. 
For  such  action,  he  declares,  there  is  no  possible  ex- 
cuse, and  he  gives  notice  that  "at  all  hazards  we  will 
resist  wage  reductions  ...  we  will  tolerate  no  re- 
duction of  wages,  and  even  yet  we  have  ground  to 
cover  before  we  restore  to  all  the  purchasing  power 
of  1913." 

The  country  certainly  has  much  ground  to  cover 
before  restoring  to  the  dollar  its  lost  size,  but  that 
will  not  be  restored  by  continued  sweating  and  clip- 
ping through  increasing  wage  for  decreasing  service. 
Mr.  Gompers  is  greatly  exercised  over  the  shut-down 
by  the  American  Woolen  company,  and  he  cites  fig- 
ures to  show  its  great  recent  increase  in  earnings 
and  the  present  excellent  outlook  for  it.  Without 
examining  his  figures,  it  suffices  to  say  that  the  com- 
pany is  looking  for  profit  and  the  temporary  closing 
is  according  to  the  business  judgment  of  the  mana- 
gers, who  must  still  be  allowed  their  own  decision  on 
such  points.  But  it  is  interesting  to  get  a  frank 
avowal  that  there  is  one  kind  of  closed  shop  to  which 
organized  labor  is  inflexibly  opposed,  the  shop  which 
is  closed  by  its  owners  and  not  by  its  employees.  In 
the  decalogue  of  labor,  the  right  to  quit  working  and 
the  right  to  quit  hiring  work  are  not  equally  God- 
given,  which  is  as  we  have  been  led  to  suspect.  To 
diminish  production  by  stopping  work  and  incident- 
ally destroying  existing  products  agrees  with  the 
rights  of  man  and  promotes  the  welfare  of  society; 
to  lay  off  men  or  to  shut  down  an  industrial  plant  is 
"a  heinous  offense  against  a  people  in  need  of  every 
possible  ounce  of  production."  It  is  well,  of  course, 
to  have  these  distinctions  in  industrial  morals 
clearly  understood. 


The  Russo-Poland  situation  has  continued  to  at- 
tract the  attention  not  merely  of  ordinarily  careful, 
but  even  of  superficial,  students  of  European  affairs. 
Those  who  have  made  a  close  study  of  recent  hap- 
penings between  those  two  countries,  realize  that 
those  events  are  susceptible  of  far-reaching  and 
serious  devolopments.  The  hope  has  been,  of  course, 
that  an  armistice  would  be  agreed  upon  soon  and  the 
way  thus  paved  for  reaching  a  definite  settlement  of 


differences  without  further  recourse  to  arms.  At 
the  close  of  last  week  there  were  well  defined  rumors 
that  negotiations  between  Poland  and  the  Soviet 
Government  would  be  taken  up  direct  with  each 
other  without  the  active  intervention  of  Great  Brit- 
ain. In  fact,  the  Soviet  Government  apparently 
spurned  the  offer  of  the  latter's  assistance. 

Last  Saturday  morning  it  became  known  defin- 
itely here,  through  cablegrams  from  Zurich,  Switzer- 
land and  Warsaw  that  Poland  had  "asked  the  Soviet 
Government  for  an  immediate  cessation  of  hostili- 
ties and  the  dispatch  of  a  Government  military  de- 
tachment to  meet  the  Poles  in  order  to  arrange  an 
armistice."  The  official  proposal  from  the  Polish 
Government  was  signed  by  General  Rozwadowski, 
Chief  of  the  General  Staff,  and  stated  that  it  was  "in 
conformity  with  a  note  sent  by  the  Polish  Govern- 
ment to  the  Soviet  Government  to-day"  (Thursday, 
July  22).  The  proposal  called  also  for  "the  imme- 
diate cessation  of  hostilities  on  the  whole  of  the 
front,"  and  it  was  stipulated  that  the  Polish  authori- 
ties would  wait  until  3  P.  M.  the  following  day  for  a 
reply.  In  their  judgment  "the  best  spot  for  the 
meeting  will  be  on  the  Warsaw-Moscow  high  road 
between  Baranovitchi  and  Brest-Litovsk,  where  the 
frontiers  cross."  In  another  dispatch  it  was  stated 
that  the  battlefront  in  question  is  about  720  mUes  in 
length.  •"".  !|^ 

A  wireless  message  was  reported  to  have  been  sent 
out  from  Moscow  at  that  time,  in  which  it  was  indi- 
cated that  the  League  of  Nations  had  decided  to  take 
up  the  situation  between  Soviet  Russia  and  Poland. 
In  a  London  cablegram  the  Secretary  of  that  organi- 
ation  was  quoted  as  having*  declared  that  "the 
League  of  Nations  Council  never  has  answered  the 
questions  at  issue  between  Russia  and  Poland,  and 
has  never  offered  mediation,  since  neither  of  those 
coitntries,  nor  any  member  of  the  League,  has 
brought  the  questions  before  the  Council."  Quite 
naturally  and  properly  it  might  be  asked,  "What 
could  be  accomplished  if  the  League  Council  were 
to  take  up  these  questions  ?"  It  is  still  a  body  with- 
out real  power  to  do  anything  of  importance.  Seem- 
ingly the  discussion  could  scarcely  go  beyond  the 
academic  stage.  It  is  interesting,  nevertheless,  to 
note,  the  statements  made  by  a  special  correspondent 
in  Paris  of  the  New  York  "Tribune"  in  a  cablegram 
from  that  centre  to  his  paper,  under  date  of  July  25. 
He  declared  that  "with  the  meeting  which  takes 
place  at  San  Sebastian,  Spain,  the  30th  of  this 
month,  the  League  of  Nations  enters  upon  a  militant 
phase."  He  went  on  to  say  that  "the  League  has 
now  begun  to  realize  that  it  lives  in  a  world  filled 
with  wars  and  rumors  of  war  in  which  lofty  ideals 
carry  little  weight  unless  they  are  backed  by  force." 
Continuing  to  express  his  opinions  relative  to  the 
League  the  correspondent  said  that  "after  failing  to 
show  anytliing  but  the  feeblest  signs  of  life  in  consid- 
ering the  German,  Persian  and  Polish  problems,  and 
after  having  the  financial  conference  at  Brussels 
summarily  postponed  by  the  Supreme  Council,  it  is 
believed  that  the  League  Council  must  now  endeavor 
to  take  a  more  active  stand  in  the  Avorld's  affairs." 
After  having  further  portrayed  some  of  the  funda- 
mental elements  of  weakness  in  the  League,  the  cor- 
respondent was  disposed  to  look  on  the  brighter  side. 
He  said  that  "nevertheless,  the  League  of  Nations, 
despite  much  opposition,  is  likely  to  become  stronger 
instead  of  weaker.  The  European  Governments  are 
becoming  more  and  more  convinced  of  the  necessity 
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of  a  central  body  of  representatives  of  all  nations 
■which  can  take  immediate  action  in  case  of  trouble 
and  thus  prevent  aU  the  onus  and  responsibility  in 
such  cases  from  falling  on  the  heads  of  one  or  two 
Powers."  Lord  Robert  Cecil,  the  most  ardent  cham- 
pion in  England  of  the  League  of  Nations,  ever  since 
the  idea  of  the  organization  was  conceived  at  the 
Peace  Conference,  was  quoted  in  an  interview  with 
the  Paris  ''Journal"  as  expressing  the  belief  that 
''America  will  join  the  League  of  Nations  when  it 
becomes  a  tangible  and  solid  edifice."  There  are  not 
a  few  observers  who  are  disposed  to  believe  that  if 
America  waits  until  that  time  to  ally  itself  actively 
and  officially  with  the  League,  the  patience  of  Lord 
Eobert  CecU  and  every  other  enthusiastic  supporter 
of  the  undertaking  will  have  been  exhausted  long 
before. 

Washington  advices  stated  that  "Prince  Lubomir- 
ski,  the  Polish  Minister  to  the  United  States,  has 
discussed  with  the  State  Department  officials  the 
situation  resulting  from  the  success  of  the  Red  drive 
against  Poland,  with  a  view  to  ascertaining  what  as- 
sistance, if  any,  could  be  obtained  from  the  United 
States."  According  to  a  dispatch  to  the  New  York 
"Times"  the  Polish  authorities  asked  that  "the  State 
Department  and  President  Wilson  issue  statements 
in  support  of  the  Polish  cause,  urging  that  the  moral 
support  thus  given  would  be  of  considerable  help  to 
the  Poles  in  their  emergency."  The  message  added 
that  "so  far  as  can  be  learned,  action  in  line  with 
these  requests  is  not  contemplated."  Most  of  the 
advices  from  Washington  in  the  intervening  days 
have  been  to  the  same  effect. 

The  London  cablegrams  indicated  that  "the  Brit- 
ish public  is  disturbed  by  the  possibility  confronting 
it  that  the  Allies  may  be  compelled  to  enter  another 
European  war  to  save  Poland."  Apparently  Premier 
Lloyd  George's  speech  in  the  House  of  Commons  late 
last  week  on  the  Polish  situation  had  a  pronounced 
effect  upon  his  own  people.  The  London  advices 
conveyed  the  impression  clearly  that  there  was  even 
more  apprehension  in  Government  circles  as  to  what 
might  come  out  of  it.  A  man  declared  to  be  "close  to 
Downing  Street"  was  quoted  as  follows  by  a  corre- 
spondent of  the  "Sun  and  New  York  Herald."  He 
said :  "I'm  betting  Russia  is  as  tired  of  war  as  the 
rest  of  us  are.  But  it  would  be  folly  to  ignore  the 
opposite  possibility.  That  possibility  would  mean 
that  Europe  would  become  Red  right  up  to  the 
Rhine — red,  not  with  Bolshevism,  perhaps,  but  with 
the  new  powerful  imperialism,  which  would  wrest 
every  vestige  of  victory  from  the  hands  of  the  Allies." 
The  Germans  were  represented  in  Berlin  advices  as 
being  "stirred  by  the  rapid  Red  sweep"  in  Poland. 
The  Berlin  correspondent  of  the  "Sun  and  New  York 
Herald"  cabled  that  the  Government  would  pursue  a 
"hands  off"  policy  regarding  the  Polish  situation 
and  also  that  it  would  not  "permit  the  Allies  to  send 
troops  through  Germany  to  the  aid  of  Poland."  That 
genuine  apprehension  actually  existed  in  Govern- 
ment circles  in  the  German  capital  seems  to  have 
been  shown  by  the  statement  from  that  centre  that 
"Berlin  and  its  vicinity  have  been  almost  denuded 
recently  of  troops,  which,  with  extreme  secrecy,  were 
dispatched  to  the  eastern  frontier  to  guard  against 
Polish  or  Russian  invasion." 

In  a  Paris  cablegram  made  public  here  Sunday 
morning  a  statement  appeared  that  offered  ground 
for  the  hope,  and  belief  in  some  circles,  that  an 
armistice  between  Poland  and  Soviet  Russia  would 


be  arranged  soon.  Word  was  said  to  have  been  re- 
ceived by  a  news  agency  in  the  French  capital, 
through  the  medium  of  a  wireless  message  from 
Moscow,  that  "the  Russian  Soviet  Army  is  falling 
back  on  the  order  of  the  Soviet  commander."  Lon- 
don heard  positively  that  such  an  order  had  been  is- 
sued. A  wireless  message  was  received  there  con- 
taining a  copy  of  the  telegram  sent  by  "George 
Tchitcherin,  Russian  Soviet  Foreign  Minister,  to 
Prince  Sapieha,  the  Polish  Foreign  Minister  at  War- 
saw." It  read  as  follows:  "The  Russian  Soviet 
Government  has  given  orders  to  the  Supreme  Com- 
mand of  the  Red  Army  to  commence  immediately 
with  the  Polish  military  command  negotiations  for 
the  purpose  of  concluding  an  armistice  and  prepar- 
ing for  future  peace  between  the  two  countries.  The 
Russian  command  will  advise  the  Polish  command 
as  to  the  place  and  date  for  commencing  negotia- 
tions between  the  military  commands  of  the  two 
sides."  The  Vienna  correspondent  of  the  New  York 
"Times"  cabled  that  he  had  learned  "from  well  in- 
formed sources  that  the  Soviet  peace  conditions  for 
Poland  will  be  very  severe,  but  that  the  Soviet  Gov- 
ernment will  not  insist  on  Russia  and  Germany  hav- 
ing a  common  frontier  and  will  only  demand  free 
commercial  intercourse  with  Germany  and  unhin- 
dered use  of  Danzig  harbor."  An  Associated  Press 
dispatch  from  Warsaw  stated  that  the  understand- 
ing in  Diet  circles  there  was  that  "armistice  negotia- 
tions between  representatives  of  Poland  and  Soviet 
Russia  probably  will  be  held  at  Brest-Litovsk."  In 
another  cablegram  from  the  same  centre  it  was  re- 
ported that  "M.  Witos,  the  new  Polish  Premier,  ad- 
dressing the  Diet,  said  that  the  new  Government  was 
prepared  to  conclude  peace  with  Soviet  Russia, 
based  upon  the  principles  of  justice  and  freedom, 
but  that  otherwise  the  entire  nation  would  unite  to 
fight  for  the  Republic's  independence." 

Dispatches  from  both  Paris  and  Washington  last 
evening  contained  what  purported  to  be  the  essen- 
tial features  of  the  stipulations  said  to  have  been  dis- 
patched by  the  British  and  French  governments  to 
the  Polish  Government  with  respect  to  the  terms  of 
an  armistice.  In  a  Paris  cablegram  it  was  stated 
that  those  two  governments  "will  not  permit  Poland 
to  accept  possible  Soviet  armistice  demands  involv- 
ing— whole  or  partial  disarmament  of  Poland;  a 
change  in  the  Polish  system  of  government  dictated 
or  brought  about  by  the  Soviets ;  acceptance  by  Po- 
land of  a  boundary  line  less  favorable  than  that 
provisionally  drawn  by  Premier  Lloyd  George,  and 
the  use  of  Poland  as  a  bridgehead,  in  any  sense,  be- 
tween Germany  and  Russia." 


That  the  Russian  Soviet  Government  had  changed 
its  mind  and  decided  after  all  to  accept  of  Allied  in- 
tervention, in  negotiations  with  Poland  for  peace, 
was  first  announced  in  London  by  the  "Dailj*  Mail." 
According  to  that  paper  "the  Russian  Soviet  Gov- 
ernment has  notified  Great  Britain  that  it  is  will- 
ing to  meet  the  leading  Allies  for  a  peace  conference 
in  London,  but  as  a  preliminary  to  such  a  conference 
it  demands  the  surrender  of  General  Wrangel,  the 
anti-Bolshevik  commander  in  the  south,  under  a 
guaranty  of  personal  safety."  Later  Premier  Lloyd 
George,  speaking  in  the  House  of  Commons,  con- 
firmed the  announcement  of  the  "Daily  Mail."  He 
added  that  "the  Soviet  had  also  suggested  that  rep- 
resentatives of  the  leading  Powers  attend  the  con- 
ference."    The  Premier   likewise   announced  that 
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''Great  Britain  was  conferring  with'the  Allies  on  the 
subject,"  and  he  was  reported  to  have  said  in  reply 
to  questions  concerning  Russia,  "I  am  very  hopeful 
of  peace,  and  that  is  what  the  world  wants."  The 
Premier  made  known,  furthermore,  that  "since  the 
Russian  Government  had  agreed  to  the  Polish  armis- 
tice, Great  Britain  had  withdrawn  her  objections  to 
the  Soviet  trade  delegation  proceeding  to  London." 

It  soon  became  known  that  the  British  Premier 
would  leave  London  last  Monday  for  a  conference  at 
Boulogue  Tuesday  with  Premier  Millerand,  "on  the 
Allied  reply  to  Tchitcherin's  latest  note."  It  was 
said  also  that  there  will  be  "communications  at  the 
same  time  with  the  Italian  Government  to  ascertain 
its  views  and  to  arrive  at  an  agreed  policy."  Atten- 
tion was  called  to  the  fact  that  "the  Soviets'  reply 
is  not  an  acceptance  of  the  proposal  made  by  Lloyd 
George,  but  a  counter-proposal  for  a  London  confer- 
ence of  a  different  pattern."  Dispatches  from 
Boulogne  Tuesday  afternoon  told  of  the  arrival 
there,  at  11  o'clock  that  morning,  of  Premier  Mil- 
lerand, Marshal  Foch,  Finance  Minister  Francois- 
Marsal  and  Philippe  Berthelot,  Political  Director  of 
the  Foreign  Office."  The  day  before  a  news  agency 
in  Paris  sent  out  a  dispatch  to  the  effect  that  "the 
health  of  Premier  Lloyd  George  is  causing  serious 
uneasiness  and  the  British  Prime  Minister's  physi- 
cians are  said  to  have  ordered  an  immediate  absolute 
rest  for  him."  Whatever  the  Premier's  health  may 
have  been,  dispatches  from  Boulogne  on  Tuesday 
stated  that  "the  steamer  Riviera,  carrying  Premier 
Lloyd  George,  Earl  Curzon,  the  British  Foreign  Min- 
ister, and  Sir  Laming  Worthington,  Minister  With- 
out Portfolio,  in  the  British  Cabinet,  arrived  at 
noon."  That  the  meeting  would  not  be  prolonged 
was  indicated  by  the  statement  that  "Premier  Mil- 
lerand expects  to  return  to  Paris  to-morrow  morn- 
ing." At  about  the  same  time  reports  were  in  cir- 
culation in  political  circles  in  Paris  that  "France 
would  agree  to  be  represented  at  the  proposed  Lon- 
don peace  conference  only  on  condition  that  the 
Soviets  recognize  Russia's  debts  to  France."  The 
belief  was  said  to  have  been  entertained  also  that 
"the  French  would  refuse  the  Moscow  demand  that 
General  Wrangel  be  surrendered."  On  the  other 
hand  a  cablegram  from  London  stated  that  "the 
Allies  Avill  agree  to  the  surrender  of  General  Wran- 
gel as  a  preliminary  to  a  peace  conference  to  be  held 
in  London." 

The  Boulogne  conference  was  held  in  the  Imperial 
Hotel  instead  of  the  District  Government  Building, 
as  originally  planned.    It  began  at  2  o'clock  in  the 
afternoon  and  continued  until  5 :30.    It  seems  that 
the  gathering,  lasting  only  three  and  a  half  hours, 
was  considerably  shorter  than  had  been  expected 
before  the  conferees  arrived  in  Boulogne.    The  Brit- 
ish Premier  before  leaving  was  said  to  have  told  a 
!  news  agency  correspondent  that  "complete  agree- 
I  ment  had  been  reached  on  all  points,  and  that  it  had 
!  decided,  subject  to  Italy's  approval,  to  send  a  reply 
to  Russia  saying  that  certain  things  must  be  made 
clear  before  the  Allies  will  attend  the  proposed  con- 
ference."   He  was  reported  to  have  added  that  "Po- 
land and  other  border  States  must  participate  in  the 
conference."    It  became  known  also  that  the  same 
evening  "the  British  Government  sent  a  note  to  Mos- 
cow saying  that  Lloyd  George  had  talked  over  with 
Premier  Millerand  the  proposed  conference  and  that 
the  French  Premier  said  that  he  could  consider  no 
such  conference  which  did  not  take  up  the  question 


of  Polish  peace."  The  note  was  reported  to  have 
added  that  "the  British  Government  is  of  the  opin- 
ion that  peace  between  Russia  and  Poland  should  be 
the  first  subject  of  the  conference  at  which  other 
matters  might  subsequently  be  discussed."  It  was 
regarded  as  significant  that  "the  note  was  signed  by 
the  British  Government  alone." 

According  to  a  telegram  from  Washington  to  the 
"Sun  and  New  York  Herald"  the  belief  was  enter- 
tained in  political  -circles  there,  that  "the  Moscow 
Government  of  Russia  is  manoeuvring  to  force  po- 
litical recognition  of  the  Soviet  headed  by  Lenine 
and  Trotsky,  as  a  result  of  the  Polish  situation." 
It  was  declared  in  the  same  dispatch  that  "the 
United  States  will  not  be  represented  in  the  pro- 
posed London  conference,  but  the  present  situation 
is  expected  to  change  the  policy  of  hands  off  which 
this  Government  has  maintained  relative  to  Eu- 
ropean affairs  since  the  Versailles  Treaty  became  a 
subject  of  protracted  discussion  in  the  Senate."  In 
another  dispatch  from  our  National  Capital  the  as- 
sertion was  made  that  "the  United  States  is  watch- 
ing closely  the  Russo-Polish  developments  and 
should  Bolshevist  Russia  try  to  impose  too  harsh 
terms,  or  to  take  from  Poland  any  of  the  territory 
alloted  to  the  new  nation  by  the  Treaty  cf  Versailles, 
the  United  States  would  take  such  action  on  the  part 
of  Russia  into  consideration,  but  with  no  intention, 
it  is  understood,  of  intervening  by  force  of  arms  on 
the  side  of  the  Poles."  This  information  was  said  to 
have  come  from  "an  authoritative  source."  In  still 
another  dispatch  from  Washington  made  public 
here  Thursday  morning  it  was  stated  that  the  United 
States  would  be  represented  at  the  conference  unoffi- 
cially by  an  "observer." 

That  the  whole  question  of  what  may  be  accom- 
plished at  this  conference  is  still  very  mut/i  in  the 
air  was  indicated  in  a  cablegram  from  Lon«.*on,  also 
received  here  Thursday  morning,  in  which  it  was 
stated  that  "the  success  or  failure  of  the  proposal  to 
hold  a  conference  in  London  between  representatives 
of  the  Entente  and  those  of  Soviet  Russia  and  the 
Russian  border  States,  depends  almost  wholly  on  the 
armistice  terms  which  Russia  will  lay  down  to  the 
Poles,  probably  on  Saturday  [to-day] ,  in  the  opinion 
of  officials  here."  The  same  morning  a  cablegram 
Avas  received  from  Paris  in  which  it  was  claimed  that 
"the  French  Government  has  asked  Comte  de  Galard 
de  Beam,  French  Charge  d'  Affaires  in  Washington, 
to  ascertain  without  delay  the  attitude  of  United 
States  toward  the  proposed  conference  with  the 
Soviet  Government,  as  well  as  the  attitude  of 
America  toward  the  Allies  assisting  Poland,  should 
the  armistice  negotiations  fail  to  bring  peace.  Inti- 
mations were  said  to  have  been  received  in  London, 
that  "the  Russians  themselves  are  not  finding  it 
easy  to  decide  on  peace  terms."  The  differences 
were  said  to  exist  principally  between  Lenine  and 
Trotzky  and  their  respective  followers." 

Whenever  the  Allied  Premiers  have  returned  from 
any  one  of  the  numerous  conferences  that  tliey  have 
attended  since  the  signing  of  the  Armistice  with 
Germany  they  have  been  called  upon  by  their  respec- 
tive legislative  bodies  to  make  a  report  on  what  had 
been  done.  Wlien  Premier  Lloyd  George  appeared 
in  the  British  House  of  Commons  on  Thursday  he  de- 
clared in  reply  to  questions  that  "France,  Italy  and 
Great  Britain  are  in  complete  agreement  regarding 
negotiations  Avith  the  Russian  Soviet  Government, 
despite  statements  to  the  contrary,  made  by  sensa- 
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tioual  and  inaccurate  newspapers."     Answering  a 
question  as  to  whetlier  the  Soviet  military  activities 
in  Poland  were  still  in  progress,  he  said  that  "he  had 
just  received  a  message  from  the  British  Military 
Mission  saying  that  the  Bolshevik  advance  in  the 
north  had  slowed  doAvn,  and  it  did  not  appear  that  it 
was  being  pushed  with  great  vigor."     In  a  cable- 
gram from  Warsaw  Thursday  afternoon  announce- 
ment was  made  that  "the  Polish  Committee  of  Na- 
tional Defense  sent  out  a  wireless  message  to  the 
Soviet  Supreme  Command  on  July  27  stating  that  it 
would  send  delegates  on  July  30  with  full  power  to 
negotiate  an  armistice."     The  message  added  that 
"the  delegates  would  appear  at  8  P.  M.  on  the  road 
between  Brest-Litovsk  and  Baranovitchi,  the  time 
and  place  requested,  when  they  would  meet  an  ad- 
vance post  of  the  Soviet  Army."     The  dispatches 
from  Warsaw  yesterday  morning  indicated  that  the 
Soviet  military  forces  in  Poland  were  still  active. 
They  were  said  to  have  captured  Bialystok,  about  40 
miles  southwest  of  Grodno,  and  were  endeavoring  to 
reach  Lemberg. 


not  be  able  to  reachTaris  in  time  for  the  signing  of  the 
Turkish  Peace  Treaty  there  on  Thursday." 

According  to  an  Associated  Press  dispatch  from 
Athens   Thursday   afternoon,    "the   Greek   army  in 
Asia  Minor  is  waiting  to  see  if  the  Turkish  Nation- 
alists submit  to  the  Peace  Treaty  before  occupying 
more  territory  and  pursuing  Mustapha  Kemal  Pasha, 
the  Nationalist  leader,  to  Angora."     The  cablegrams 
from  Paris  yesterday  morning  stated  that  the  Turk- 
ish delegation  did  not  arrive  on  Thursday.     Doubt 
was  expressed,  moreover,  as  to  whether  the  Treaty 
would  have  been  signed  on  schedule  time,  even  if  the 
delegates  had  not  been  delayed  en  route  as  already 
indicated.     The    correspondent    of    the    New    York 
"Times"  declared  that  "Italy  and  Greece  have  got 
into  a  row  over  the  provisions  of  the  Treaty ,  and  the 
nature  of  their  dispute  is  such  as  to  hold  up  the  sig- 
natures of  Greece,  France  and  England." 


The  Greeks  have  continued  their  military  activities 
in  Turkey.     A  week  ago  Adrianople  wa££eported  Jto 
haA^beeiTburning. '"Subsequent  advices  from  Lon- 
don  stated  that  definite  reports  had  reached  there  to 
the  effect  that  "the  Greeks  had  occupied  Adrianpole." 
Still  a  Httle  later  an  Associated  Press  dispatch  was 
received  from  Athens  in  which  it  was  stated  that  an 
official  announcement  of  the  fall  of  the  city  had  been 
made.     It  was  claimed  that  "the  Turks  fled  in  a 
panic,   throwing  away  their  arms  and  abandoning 
suppHes,    guns_Jand  ^ammmiition."_The_ Turkic 
commander  was  said  to  have  "escaped  from  the  city 
in    an    automobile,    proceeding    to    Kirk-Kilisseh." 
Just  about  the  same  time  that  this  event  occurred, 
announcement  was  made  in  a  cablegram  from  Con- 
stantinople   "that   the    Council   had   approved    the 
signing  of  the  Peace  Treaty  with  the  Alhed  Powers." 
The  Sultan  was  said  to  have  presided  at  the  meeting 
at  which  this  decision  was  reached,  and  which  was 
held  in  the  Yildiz  Palace.     Opinion  in  favor  of  ac- 
cepting the  terms  of  the  treaty  does  not  appear  to 
have  been  unanimous.     The  assertion  was  made  in 
one  cablegram  that  "three  Imperial  princes  have  sent 
a  letter  to  the  Sultan  urging  him  to  abdicate."     In 
this  letter  the  assertion  was  made  that  "the  signing 
of  the  treaty  makes  Turkish  conditions  worse,"  and 
it  was  declared  that  "the  Sultan  should  emphasize 
Turkey's  wrongs  by  leaving  the  Caliphate  empty, 
thus  arousing  the  Moslem  world."     It  was  stated 
that  "these  princes  are  all  young  NationaHst  sym- 
pathizers," and  also  that  "the  Sultan  shows  no  dis- 
position to  abdicate."     At  that  time  it  was  expected 
that  Turkey's  peace  delegation  would  go  to  Con- 
stanza,  Rumania,  within  a  day  or  two  on  a  French 
warship  and  proceed  thence  to  Paris  by  rail.     In  a 
cablegram  from   the   latter   centre   the   information 
was  conveyed  that  "Sevres,  a  town  four  miles  north- 
east of  Versailles,  had  been  chosen  for  the  signing  of 
the  Turkish  Peace  Treaty,  after  a  long  search  for  a 
place   that   would   give   the   Treaty   a   sufficiently 
dignified  and  historical  name."     It  was  understood 
that  "the  signing  of  the  Treaty  will  take  place  in  a 
magnificent  building  of  a  famous  national    porcelain 
manufactory."     Word  was  received  through  a  cable- 
gram from  Constantinople  Thursday  morning  that 
"because  of  a  railway  and  shipping  strike  affecting  the 
Rumanian  line,   the  Turkish  peace  delegation  would 


Conditions  in  Ireland  have  been  somewhat  quieter 
than  they  were  last  week.     At  the  outset  the  dis- 
turbances in  Belfast  and  other  centres  were  still  in 
progress,  however.     Rioting  was  reported  at  Bally- 
macarret,  a  suburb  of  Belfast,  during  which  "a  mob 
attacked    the    Catholic    chapel    of    St.    Matthew." 
Things  appear  to  have  been  pretty  lively  in  Belfast 
last  Sunday,  in  spite  of  a  steady  downpour  of  rain. 
Extra  precautions  were  taken  by  the  civil  and  military 
authorities,  and,  according  to  an  Associated  Press 
cablegram,  they  "were  not  ill-timed,  for  early  in  the 
afternoon  another  saloon  in  the  Falls  Road  district 
was  wrecked,  and  the  premises  of  certain  hardware 
merchants  met  with  a  similar  fate."     It  was  esti- 
mated that  "the  death  list  as  a  result  of  the  recent 
fighting  between  the  Unionists  and  Sinn  Fein  fac- 
tions has  reached  17."     It  was  added  that  "Police 
charges  are  ineffective  and  soldiers  had  been  brought 
out  to  restore  order."     Sir  Hamar  Greenwood,  Chief 
Secretary  for  Ireland,  declared  in  the  House  of  Com- 
mons Monday  night  that  "the  troops  and  police  have 
shown   the   sternest   impartiality   in   Ireland,"    and 
added  that  the  presence  of  the  troops  and  warships 
has  saved  Belfast  from  a  possible  massacre  of  thou- 
sands and  North  Ireland  from  a  devastating  war." 
The  Secretary  announced  that  18  persons  were  killed 
and  about  200  wounded  during  the  disturbances  in 
Belfast.     Premier  Lloyd  George  stated  in  the  House 
o"  Commons  the  same  day  that  "the  British  Govern- 
ment has  no  intention  of  withdrawing  the  Govern- 
ment of  Ireland  Bill."     He  added  that  the  Govern- 
ment "will  press  the  measure  forward  with  all  possible 
speed  when  the  House  reassembles  after  the  holiday 
recess.'      The  Prime  Minister  is  said  to  have  made 
an  imxportant  speech   "at  a  conference  with  about 
120  Unionists  of  both  Houses  of  Parliament  on  the 
Irish  question"  on  Thursday.     According  to  a  cable- 
gram to  the  New  York  "Times,"  "the  meeting  wa^ 
a  sequel  to  one  held  by  the  Unionists  on  July  7." 
Sir  Edward  Carson  is  reported  to  have  said  to  Lloyd 
George  that  "all  over  the  world  there  are  enemies  of 
this  country  [Great  Britain],  in  India,  Egypt  and 
America,"  and  to  have  added  that  "they  have  an 
organization  which  pours  out  hostile  manifestoes  and 
literature  on  somewhat  the  same  lines  as  the  Sinn 
Fein."     Regarding   the   latter   he   is   said   to   have 
asserted  that   "their  activities  represent  not  really 
a  Home  Rule  propaganda  in  any  Irish  sense,  but  have 
for  their   objects   the   detachment   of   Ireland  from 
Great  Britain."     Andrew  Bonar  Law,  the  Govern- 
ment leader  in  the  House  of  Commons,  announced 
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to  the  members  of  that  body  on  Thursday  that  "a 
bill  to  deal  with  the  disorders  in  Ireland  will  be  intro- 
duced next  week  in  the  House  of  Commons  and 
passed  in  all  its  stages."  It  was  declared  that  it  will 
be  a  drastic  measure. 

Announcement  was  made  in  a  cablegram  from 
Dublin  last  evening  of  the  fatal  shooting,  at  the 
Westlandrow  Station  in  that  city,  earlier  in  the  day 
of  Frank  Brooke,  Deputy  Lieutenant  for  County 
Wicklow.  The  victim  was  also  Chairman  of  the 
Dublin  &  Southeastern  Railway,  and  was  connected 
with  other  business  and  corporate  interests  in  Ireland. 
It  was  stated  that  his  assailants  made  their  escape. 


Scarcely  a  day  passes  without  cable  advices  being 
received  from  London,  Paris  and  other  European 
capitals  in  which  the  opinion  is  expressed  that  the 
assistance  of  America  is  needed  in  straightening  out 
affairs  in  Europe.  In  an  address  a  few  days  ago  in 
London,  on  the  occasion  of  the  acceptance  "on  behalf 
of  the  British  Nation,  of  the  bronze  replica  of  St. 
Gaudens's  statue  of  Lincoln,  which  was  unveiled  in 
Canning  Square,  just  opposite  Westminster  Abbey, 
Premier  Lloyd  George  made  the  eloquent  and  im- 
pressive assertion  that  "this  torn  and  bleeding  earth 
is  calling  to-day  for  the  help  of  the  America  of 
Abraham  Lincoln." 


The  British  Treasury  statement  for  the  week 
ending  July  24  shows  that  the  outgo  exceeded  reve- 
nues and  income,  leaving  a  deficit  as  a  result  of  the 
week's  financing  of  £599,000.  Expenditures  were 
£10,217,000,  against  £12,474,000  the  previous  week, 
while  the  total  outflow,  including  Treasury  bills, 
savings  certificates,  advances  and  other  items  re- 
paid, was  £160,362,000,  in  comparison  with  £163,- 
612,000  for  the  week  of  July  17.  The  total  of  re- 
ceipts from  all  sources  was  £159,763,000.  This 
compares  with  £164,618,000  last  week.  Of  this 
total,  revenues  yielded  £19,996,000  against  £30,- 
434,000.  Savings  certificates  contributed  £750,000, 
the  same  as  a  week  ago,  while  advances  brought  in 
£7,700,000,  in  comparison  with  £17,000,000  last 
week.  Sales  of  Treasury  bills  reached  the  large  total 
of  £128,217,000,  as  against  £116,094,000.  Treasury 
bonds  were  issued  to  the  amount  of  £365,000,  com- 
pared with  £340,000  a  week  ago.  Repayments  of 
Treasury  bills  were  £127,967,000,  so  that  the  volume 
outstanding  has  expanded  slightly  and  is  now 
£1,066,358,000,  against  £1,066,090,000  a  week  earlier. 
Temporary  advances,  however,  have  been  reduced 
to  £205,341,000,  against  £213,141,000  the  week 
preceding.  Total  floating  debt  aggregates  £1,271,- 
699,000,  a  further  reduction  for  the  week  of  £7,532,- 
000.  The  Exchequer  balance  stands  at  £3,457,000, 
in  comparison  with  £4,056,000  last  week. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berhn,  Vienna, 
Spain  and  Switzerland;  5}4%  in  Belgium  and  Nor- 
way; 6%  in  Paris,  Bombay  and  Petrograd;  7%  in 
London  and  Sweden,  and  4}4%  in  Holland.  In 
London  the  private  bank  rate  ranges  at  6@63/^  for 
60  days  and  6  11-16@6^%  for  ninety  days,  as 
against  63^^61^%  for  sixty  and  ninety-day  bills 
a  week  ago.  Money  on  call  in  London  is  still  re- 
ported at  53^%.  No  reports,  so  far  as  we  have 
been  able  to  ascertain,  have  been  received  by  cable 
of  private  discount  rates  at  other  centres. 


The  Bank  of  England  continues  to  add  to  its  gold 
stocks  and  this  week  reports  an  additional  gain  of 
£226,305.  The  total  reserve,  however,  was  reduced 
£1,040,000  in  consequence  of  an  increase  in  note 
circulation  of  £1,217,000.  Pubhc  deposits  fell  £1,- 
411,000  and  other  deposits  £944,000  although 
Government  securities  registered  an  expansion  of 
£3,324,000.  Loans  (other  securities)  were  con- 
tracted £4,600,000.  The  proportion  of  reserve 
to  liabilities  is  slightly  lower,  having  been  reduced 
to  12.20%  as  against  12.74%  a  week  ago  and  20.44% 
last  year.  The  Bank's  holdings  of  gold  on  hand  now 
stand  at  £123,234,383,  which  compares  with  £88,- 
414,829  in  1919  and  £67,259,490  a  year  earlier. 
Reserves  aggregate  £16,315,000  against  £27,477,574 
and  £28,839,150  one  and  two  years  ago,  respectively. 
Circulation  has  reached  a  total  of  £125,369,000  as 
contrasted  with  £79,387,255  a  year  ago  and  £56,- 
870,340  in  1918.  The  current  total  for  loans  is 
£75,481,000.  A  year  ago  it  was  £81,745,550  and 
in  1918  £106,787,164.  The  Bank's  official  minimum 
discount  rate  continues  to  be  quoted  at  7%.  Clear- 
ings through  the  London  banks  total  £685,490,000 
against  £741,417,000  last  week  and  £712,190,000  a 
year  ago.  We  append  a  tabular  statement  of 
comparisons: 

BANK   OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1920. 

1919. 

1918. 

1917. 

1916. 

Julu  28. 

July  30. 

July  31. 

Aug.  1. 

AUff.  2. 

£ 

£ 

£ 

£ 

£ 

Circulation 

.125,369,000 

79,387,255 

56,870,340 

40,476,410 

36,657,625 

Public  c'eposits 

15,148,000 

17,881,009 

37,780,088 

44,811,739 

51,009,979 

Other  deposits 

118,648,000 

116,554,700 

138,440,986 

128,744,196 

85,517,391 

Governm't  securities  59,912,000 

43,143,806 

58,601,132 

50,439,661 

42,188,361 

Other  securities 

75,481,000 

81,745,550 

106,787,164 

110,654,852 

75,657.166 

Reserve  notes  &  coin  16,315,000 

27,477,574 

28,839,150 

30,429,593 

36,676,809 

Coin  and  bullion... 

123,234,383 

88,414,829 

67,259,490 

52,456,003 

54,884,434 

Proportion  of  reserve 

to  liabilities 

12.20% 

20.44% 

16.40% 

17.53% 

26.78% 

Bank  rate  . 

7% 

5% 

5% 

5% 

6% 

The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  296,067  francs  in  its  gold  item 
this  week.  Gold  holdings  now  aggregate  5,589,174,- 
975  francs,  comparing  with  5,567,075,910  francs  last 
year  and  with  5,432,509,764  francs  the  year  previous; 
of  these  amounts  1,978,278,416  francs  were  held 
abroad  in  both  1920  and  1919  and  2,037,108,484 
francs  in  1918.  Silver  during  the  week  gained 
120,000  francs,  bills  discounted  were  augmented  in 
amount  of  225,398,000  francs,  and  general  deposits 
rose  141,604,000  francs.  On  the  other  hand,  ad- 
vances were  reduced  25,194,000  francs  and  Treasury 
deposits  fell  off  24,552,000  francs.  The  contraction 
in  note  circulation  continued,  a  reduction  of  68,954,- 
000  francs  having  occurred.  The  total  outstanding  is 
now  37,696,905,370  francs,  contrasting  with  35,- 
024,724,685  francs  at  this  time  in  1919  and  with 
29,320,647,015  francs  in  1918.  On  July  30  1914, 
just  prior  to  the  outbreak  of  war,  the  amount  was 
only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  state- 
ment of  last  week  and  corresponding  dates  in  1919 
and  1918  are  as  follows: 

BANK  OF  FRANCE'S  CCXNIPARATIVE  STATEMENT. 

Changes  Status  as  of . 

for  Week.  July  29  1920.     July  31  1919.      Aug.  1  1918. 
Gold  Holdings —           Francs.  Francs.  Francs.  Francs. 

In  France Inc.        296,067  3.610.896,559     3.588,797,494     3.395.401.279 

Abro.ad No  change  1,978.278,416     1,978.278,410     2,037,108.484 

Total Inc.        296,067  5,589,174,975  5.567.075,910  5.432,509,764 

Silver Inc.         120.000  247,635,495  299,880,311  286,285,486 

Hills  discounted Inc. 225.398,000  2,032,907,298  945,252,792  1,079,965,701 

Advances Dec.  25,194,000  1,930,338,000  1,260.042,896  852,182,530 

Note  circulation.. .Dec.  68,954.000  37,696,905,370  35,024,724,685  29,320,647,015 

Treasury  deposits. -Dec.  24,552,000  109,617,000  48,801,293  29,470.126 

General  deposits..  .Inc.  14 1,604, 000  3,306,666,894  2,919,885,577  3,701,855,918 
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In  its  statement,  issued  as  of  July  15,  the  Imperial 
Bank  of  Germany  shows  the  following  changes:  An 
increase  in  total  ^coin  and  bullion  of  570,000  marks 
and  a  decrease  in  gold  of  1,000  marks.     Treasurj^ 
notes   expanded   61,792,000   marks,   while   notes   of 
other  banks  increased  572,000  marks  and  advances 
4  299  000    marks.     Bills    discounted    registered    the 
lar"ge  reduction  of  2,380,607,000  marks  and  deposits 
felf  off  2,089,281,000  marks.     There  was  a  decline 
of  7,650,000  marks  in  investments,  a  contraction  of 
30  575  000  marks  in  other  securities  and  a  decrease 
in  other  habihties  of  187,403,000  marks.     Note  cir- 
culation, for  the  first  time  in  several  weeks,  was  cut 
198,495,000  m^arks  to  53,846,874,000  marks,  which 
compares   with    29,596,340,000    marks    a   year    ago 
and  12,470,980,000  marks  in   1918.     The  German 
Bank's  stock  of  gold  on  hand  now  stands  at  1,091,- 
632  000  marks .     A  year  ago  the  total  held  was  1,113,- 
06o',000  marks  and  in  1918  2,346,940,000  marks. 


Saturday's    statement    of    New    York    associated 
banks  and  trust  companies,  issued  on  Saturday,  was 
somewhat  disappointing,  inasmuch  as  it  reported  a 
loss  in  surplus  of  more  than  $33 ,000,000,  wiping  out 
that  item  and  leaving  a  deficit;  this,  too,  in  the  face  of 
a  heavy  contraction  in  deposits.     Loans  increased 
$415,000.     Net  demand  deposits  declined  $58,113,- 
000,  to  $4,101,582,000.     This  is  exclusive  of  Govern- 
ment  deposits   of   $72,938,000   an   increase  in   the 
latter    item    of    $14,025,000.     Net    time    deposits 
expanded  $1,395,000   to  $253,590,000.     There   was 
a  dechne  in  the  reserves  of  member  banks  with  the 
Federal  Reserve  Bank  of  $40,665,000,  to  $522,001,- 
000.     Cash  in  own  vaults  (members  of  the  Federal 
Reserve  Bank)  fell  $2,902,000  to  $90,518,000  (not 
counted  as  reserve) .     Reserves  of  State  banks  and  trust 
companies  in  own  vaults  were  reduced  $245,000  to 
$8,087,000   while  reserves  in   other   depositories   of 
State  banks  and  trust  companies  decHned  $66,000 
to  $8,845,000.     There  was  a  loss  in  the  aggregate 
reserve  of  $40,976,000  bringing  that  total  down  to 
$538,933,000.     As  to  surplus,  this  was  cut  $33,512,- 
650,  not  only  eliminating  last  week's  total  of  $29,- 
236^130,  but  leaving  a  deficit  of  $4,276,520.     This 
is  a  feature  which  no  longer  causes  much  concern, 
as  it  is  looked  upon  more  or  less  in  the  light  of  a 
bookkeeping  transaction  and  is  almost  certain  to  be 
remedied  in  the  course  of  the  next  week  or  two.     The 
above  figures  for  surplus  are  on  the  basis  of  legal 
reserves  of  13%  for  member  banks  of  the  Federal 
Reserve  system,  but  do  not  include  cash  in  vault 
amounting  to  $90,518,000  held  by  these  banks  last 
Saturday.     The  Reserve  Bank  statement  showed  a 
fall  in  its  reserve  ratio  from  40.8  to  40.2%.     There 
was  a  loss  in  gold  of  $26,300,000  and  a  contraction  of 
$23,731,000   in   total   cash   reserve.     The   total   of 
bills  held  under  discount  was  reduced  $9,367,000. 
The  bank  statements  in  more  complete  detail  will  be 
found   in   a   subsequent   page   of   the    "Chronicle." 


Comparatively   httle   has   been   said   regarding   the 
commercial  demand  for  money.     The  report  of  the 
Federal  Reserve  Board,  in  which  conditions  for  July 
were  reviewed,   and  other  advices,   would  seem  to 
warrant  the  assumption  that  the  commercial  and 
mercantile  demand  for  funds  may  have  fallen  off 
somewhat.     Opinion  regarding  the  money  market  in 
this  country  during  the  Autumn  continues  to  vary 
about  as  much  as  it  has  for  some  weeks.     A  few  days 
ago  one  banker  was  quoted  as  saying  that  in  his 
opinion  there  was  undue  apprehension  over  the  pro- 
bability of  stringency  in  money  during  the  crop  mov- 
ing season.     Governor  Harding  of  the  Federal  Re- 
serve Board,  about  the  same  time,  gave  expression 
to  views  relative  to  the  credit  situation,  movement 
of  the  crops,  &c.,  to  which  an  optimistic  interpreta- 
tion  was  pretty   generally   accorded.     The  Federal 
Reserve  Board  review  of  conditions  indicates  that  the 
readjustment  from  a  war  to  a  peace  basis,  about  which 
so  much  has  been  said  for  a  long  time,  is  well  under 
way  in  various  lines,   and  that  in  others  there  is 
considerable  hesitancy.     Bankers  and  railroad  offi- 
cials still  beUeve  that  a  clearing  up  of  the  congestion 
of  traffic  on  the  railroads  would  do  more  to  help  the 
money  position  than  any  other  event  that  is  now 
regarded    probable.     With    increased    faciUties    by 
the  railroads  for  handhng  traffic  these  same  auth- 
orities  believe   that   the   general   business   position 
would  be  greatly  improved  as  well. 


The  local  money  market  has  been  quiet  and  with 
out  notable  features.  The  demand  from  Stock  Ex- 
change houses  to  finance  speculative  transactions  in 
stocks  and  from  investment  houses  to  float  new  issues, 
has  not  been  large.  Rates  for  call  money  seemed  to 
have  been  affected  adversely  for  a  day  or  two  by  the 
announcement  that  the  Government  would  make  two 
withdrawals,  of  $8,000,000  each,  of  its  deposits  in  the 
local  banks,  during  the  week.  The  latter  half  of 
the  week  8%  was  the  ruHng  rate  for  call  loans. 


Deahng  more  specifically  with  the  rates  for  money, 
loans  on  call  have  covered  a  range  this  week  of 
7@10%,  which  compares  with  8@9%  a  week  ago. 
Monday  a  maximum  figure  of  10%,  was  touched, 
though  renewals  were  made  at  8%,  which  was  also 
the  low  for  the  day.     Tuesday  there  was  a  dechne 
to    9%)    for    the    high.     Renewals,    however,    were 
negotiated  on  the  basis  of  9%,  while  the  low  was  8%. 
On  Wednesday  and  Thursday  the  range  was  7@8%, 
and  8%  the  ruling  rate  for  each  day.     There  was 
no  range  on  Friday,  8%  being  the  high,  low  and  re- 
newal  rate.     While   call  funds   were  scarce   during 
the  early  part  of  the  week,  a  perceptible  easing  was 
noted  before  the  close,  mainly,  it  was  said,  as  a  result 
of  the  recent  liquidation   on  the  Stock   Exchange. 
The  above  figures  apply  to  both  mixed  collateral  and 
all-industrial  loans  ahke.     In  time  money  the  market 
is  as  dull  as  ever.     Little  or  no  disposition  is  being 
shown  on  the  part  of  large  lenders  to  put  out  funds 
for  either  short  or  long  periods;  hence  trading  con- 
tinues to  be  confined  to  occasional  trades  for  small 
amounts.     The   range   of   quotations   remained  un- 
changed until  Friday  when  there  was  an  advance  to 
83/^@8^%o  on  regular  mixed  collateral  and  9@9H% 
bid  on  all-industrials,  against  8@83^%  and  83^@9%, 
respectively,  last  week. 

Mercantile  paper  rates  continue  to  be  quoted  at 
8%  for  sixty  and  ninety  days'  endorsed  bills  receiv- 
able and  six  months'  names  of  choice  character,  with 
names  not  so  well  known  still  at  8M%-  A  fair  de- 
mand is  reported,  but  the  turnover  has  been  com- 
paratively light.  Out  of  town  institutions,  as  is 
usually  the  case  of  late,  were  responsible  for  most 
of  the  business  transacted. 

Banks'  and  bankers'  acceptances  have  been  moder- 
ately active  and  offerings  of  prime  bills  are  said  to 
have  been  promptly  absorbed  at  rates  previously  cur- 
rent. Both  local  and  country  banks  were  m  the 
market  as  buyers.  A  firm  undertone  is  noted  with 
rates  unchanged.     Loans  on  demand  for  bankers 


July  31  1920. 


THE  CHRONICLE 


425 


acceptances  are  still  at  53^%.     Quotations  in  detail 
are  as  follows: 

Sjwt    Deliverg- 


Xinety 
Days. 

Eaiglble  bills  of  member  baaks. 6H@6Ji 

Eligible  bUla  of  non-member  banks 6H®6H 

Ineligible  I'ills 7H@6H 


Sixty 
Days. 
6H@6H 

7H@6H 


Thirty 

Days. 

6M@6 

6M®6K 

7H@6^ 


DelUery 
within 
30  Days 
7  bid 
7  bid 
7H   bid 


So  far  as  our  knowledge  goes,  there  have  been  no 
changes  in  Federal  Reserve  bank  rates  this  week. 
The  following  is  the  schedule  of  rates  now  in  effect 
for  the  various  classes  of  paper  at  the  different 
Reserve  banks: 

DISCOUNT  RATES  OF  THE   FEDERAL  RESERVE  BANKS 
IN  EFFECT  JULY  29   1920. 


Federal  Reserve 
Bank  of — 


Boston -- 

New  York 

Phlladelpbia  .. 

Cleveland 

Ricbmond 

Atlanta 

Chicago 

St.  Louis 

Mlmiea  polls 

Kansas  City  — 

Dallas.- - 

Ban  Francisco. 


Dlscourjed    bills 

maturing 

within 

yo  days  H 

icl.  mem- 

ber  banks'  15-day  coHateral-\ 

notes) 

secured  by- 

— 

Treasury 

Liberty 

Other- 

certUi- 

bonds 

wise 

cates  of 

and 

secured 

indebt- 

Victory 

and 

edness 

notes 

unsecured 

5H 

6 

7 

5'A 

6 

7 

t6 

5!^ 

6 

5H 

5H 

6 

t6 

6 

6 

t6 

5H 

6 

tfi 

6 

7 

*5!4 

5H 

6 

5H 

6 

7 

t6 

5H 

6 

t6 

5H 

6 

t6 

6 

6 

Bankers' 
accep- 
tances 

disc'ted 
for 

member 
banks 


5H 
5« 
6 

6 

5H 
6 

6 


Trade 
accep- 
tances 

maturing 
within 

90  days 


7 

7 

6 

55i 

6 

6 

7 

6 

GH 

6 

6 

6 


Agricul- 
tural and 
live -stock 

paper 
maturing 
91  to  180 

days 


*5}4  %  on  paper  secured  by  SH%  certificates,  and  5%  on  paper  secured  by  45i  % 
and  5%  certiticates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  as 
collateral  with  niininmm  of  5%  in  the  case  of  Philadelphia,  Atlanta,  Kansas  City 
and  Dallas  and  5H%  in  the  case  of  Richmonl,  Cliicag')  an  1  San  Francisco. 

Note. — Rates  shown  for  Atlanta.  St.  Louis,  Kansas  City  and  Dallas  are  normal 
rates,  applying  to  discounts  not  in  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank  .  Rates  on  discounts  In  excess  of  the  basic  line  are 
subject  to  a  H%  progressive  increase  for  each  25%  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line. 


After  a  partial  rally  early  in  the  week  on  advices 
that  an  armistice  had  been  agreed  upon  between 
Bolshevist  and  Polish  troops  on  the  Russo-Polish 
front,  the  sterling  exchange  market  sustained  an- 
other sharp  setback  and  prices  again  slumped  vio- 
lently, this  time  9}4  cents,  to  3  70  for  demand, 
or*  the  lowest  point  touched  since  March  last,  as  a 
result  of  reports  that  fighting  had  again  broken  out 
in  Poland  and  that  the  Soviet  armies  were  advancing 
along  the  entire  Polish  front.  This  once  more 
aroused  fears  of  international  complications  of  a 
serious  character  and  complete^  offset  the  recoveries 
that  had  followed  Lloyd  George's  announcement  con- 
firming the  armistice  proceedings  and  subsequent 
arrangements  for  a  Polish-Russian  peace  conference. 
Cable  quotations  from  London  which  had  also  re- 
flected the  more  favorable  European  political  situa- 
tion by  a  substantial  advance,  showed  material  re- 
cessions, and  this  as  usual  helped  depress  price 
levels  at  this  centre.  Just  how  far  the  leading 
European  nations  are  likely  to  become  involved  in  a 
new  clash  of  arms,  remains  for  the  future  to  deter- 
mine, but  informal  utterances  by  prominent  British 
statesmen  have  led  to  the  belief  that  extensive  ex- 
penditures for  war  purposes  may  be  required.  Ac- 
cordingly heavy  selling  has  been  in  progress  on  the 
part  of  holders  of  sterling  bills  anxious  to  lessen  their 
commitments  as  a  precautionary  measure  against 
possible  untoward  developments. 

Aside  from  international  political  happenings, 
offerings  of  grain  and  other  commercial  bills  continue 
on  an  enormous  scale,  and  as  most  of  the  important 
buyers  are  largely  out  of  the  market  for  the  time  being 
much  lower  levels  have  been  inevitable.  A  low  level 
of  3.50  is  now  talked  of.  It  had  been  confidently 
predicted  that  adequate  support  would  be  put  forth 
by  London  bankers  to  arrest  any  too  drastic  declines. 
It  now  develops,  that  London  has  been  buying  dollars 
in    considerable    amounts,    but    apparently    not    in 


sufficient  volume  to  counterbalance  the  huge  com- 
mitments of  London  and  Liverpool  grain  merchants. 
It  w^ould  thus  appear  that  Great  Britain  may  again 
be  compelled  to  export  gold  in  large  quantity  for  the 
purpose  of  stabilizing  her  exchanges.  Gold  has  been 
arriving  in  small  amounts,  but  this  is  said  to  repre- 
sent for  the  most  part  Transvaal  gold  bought  for 
American  account  on  the  open  market  in  London. 
One  shipment  which  came  hi  this  week  was  said  to  be 
from  Canada.  Talk  is  heard  of  a  consignment 
am.ounting  to  iS10,000,000  British  gold  said  to  be 
on  its  way  here.  This  report  could  not,  however,  be 
definitely  confirm.ed.  Those  in  closest  touch  with 
the  situation  hold  out  little  hope  for  a  recovery  in 
pr  ce  levels  in  the  immediate  future,  as  even  in  the 
event  of  a  satisf  actry  adjustment  of  the  new  Central- 
European  crisis,  grain  bills  are  expected  to  appear  in 
continued  large  volume  during  the  next  few  weeks. 
It  has  been  noted  that  there  has  been  a  total  absence 
of  cotton  bills  in  recent  offerings,  a  fact  which  tends 
to  confirm  the  belief  that  when  these  are  added  to  the 
flood  of  grain  bills,  quoted  rates  may  undergo  further 
revision  downward.  Of  course,  wdth  the  clearing 
up  of  the  European  situation,  bankers  would  un- 
doubtedly show  a  greater  willingness  to  come  to  the 
aid  of  the  market  with  liberal  supporting  orders. 
Under  present  conditions  the  course  of  sterling  at 
the  moment  is  purely  a  matter  of  conjecture. 

As  to  the  day  to  day  rates,  sterling  exchange  on 
Saturday  of  last  week  was  firmer  and  demand 
rallied  to  3  78^  @  3  79^,  cable  transfers  to  3  79  @ 
3  803^  and  sixty  days  3  75  @  3  753^;  the  recovery 
was  undoubtedly  in  response  to  cable  advices  that 
an  armistice  had  been  agreed  upon  between  Bolshevist 
and  Polish  troops  and  that  fighting  on  the  Russian- 
Polish  front  would  cease.  Monday's  market  was 
quiet,  but  about  steady,  with  rates  only  fractionally 
changed  for  the  day;  the  range  for  demand  was 
3  78  @  3  79,  cable  transfers  3  78^  @  3  79%  and 
sixty  days  3  74%  @  3  75%.  Very  little  activity 
was  noted  on  Tuesday,  until  late  in  the  day  when 
higher  quotations  from  London  had  a  strengthening 
effect  on  prices  here;  inquiry  from  one  or  two  large 
banking  concerns  coupled  with  somewhat  hghter 
offerings  was  also  a  factor  in  raising  rates,  which 
moved  up  to  3  783^  @  3  793^  for  demand,  3  79  @ 
3  80  for  cable  transfers  and  3  75  @  3  76  for  sixty 
days.  On  Wednesday  there  was  a  sharp  break  on 
news  that  fighting  had  been  resumed  on  the  Russo- 
Polish  front;  prices  dropped  33^c.  with  demand  at 
3  75%  @  3  783i,  cable  transfers  3  763^  @  3  78  ^^ 
and  sixty  days  3  723^  @  3  74%;  trading  was  dull, 
but  London  quotations  were  substantially  lower  and 
this  was  the  principal  factor  in  depressing  the  local 
market.  Increased  weakness  developed  on  Thursday 
and  under  the  pressure  of  heavy  selhng,  rates  again 
broke,  this  time  to  3  723^2  @  3  743^  for  demand, 
3  733^  @  3  753^  for  cable  transfers  and  3  6d}4  and 
3  713^^  for  sixty  days.  Friday's  market  was  dull 
and  irregular;  the  range  for  demand  bills  was  3  70  @ 
3  71%,  for  cable  transfers  3  70%@3  723^,  and  for 
sixty  days  3  66%@3  683^.  Closing  quotations  were 
3  67%  for  sixty  days,  3  71  for  demand  and  3  71%  for 
cable  transfers.  Commercial  sight  bills  finished  at 
3  703/^,  sixty  days  3  645/g,  ninety  days  3  61%,  docu- 
ments for  payment  (sixty  days)  3  65,  and  seven-day 
grain  bills  3  b'93^.  Cotton  and  grain  for  payment 
closed  at  3  703^.  Gold  arrivals  this  week  comprised 
a  shipment  of  $1,110,000  from  Canada.  It  is 
reported,  however,  that  $3,200,000  of  the  precious 
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metal  is  on  its  way  here  from  London  on  the  S.  S. 
Philadelphia.  Rumors  are  also  heard,  though  they 
could  not  be  confirmed,  that  British  gold  amounting 
to  810,000,000  is  soon  to  come  to  this  country. 
Gold  coin  to  the  amount  of  ^100,000  has  been  with- 
drawn for  shipment  to  Cuba. 


Movements  in  the  Continental  exchanges  also  re- 
flected developments  abroad  and  following  substan- 
tial recoveries  on  news  that  the  threatened  political 
crisis  in  Central  Europe  had  been  averted,  prices 
reacted  sensationally  later  in  the  week  when  it  be- 
came known  that  Bolshevist  troops  had  resumed 
military  operations  regardless  of  the  armistice  agree- 
ment. Exchange  on  all  of  the  new  mid-European 
Republics  fluctuated  erratically,  closing  at  sharp  net 
losses.  French  francs  and  Italian  lire,  which  had 
ruled  firm  and  higher  in  the  initial  transactions,  re- 
lapsed into  weakness  and  losses  of  as  much  as  80 
centimes  took  place.  In  the  case  of  the  latter, 
fluctuations  were  violent  in  the  extreme,  a  rally  to 
17.98  being  followed  by  a  series  of  recessions  which 
carried  the  price  down  to  18.89  for  checks.  Ex- 
change on  Paris  first  went  up  to  12.72  francs  to  the 
dollar,  then  sagged  off  to  13.22.  Antwerp  francs  as 
usual  followed  suit.  German  marks,  which  were 
in  freer  supply  than  for  some  time,  figured  promin- 
ently in  the  downward  movement,  though  to  a 
lesser  extent  than  either  francs  or  lire.  The  range  for 
the  week  in  this  currency  was  2.46@2.24.  Austrian 
kronen  moved  in  sympathy  with  Berlin  exchange. 
Trading,  while  not  especially  active,  was  feverish  and 
excited,  while  speculative  operations  added  in  no 
small  measure  to  the  general  confusion  which  attended 
dealings  at  times. 

The  official  London  check  rate  on  Paris  closed  at 
48.63,  compared  with  50.15  a  week  ago.  In  New 
York  sight  bills  on  the  French  centre  finished  at 
13.14,  against  13.36;  cable  transfers  at  13.12,  against 
13.34;  commercial  sight  at  13.18,  against  13.40  and 
commercial  sixty  days  at  13.25,  against  13.47  last 
week.  Belgian  francs,  after  advancing  to  11.96, 
reacted  and  closed  at  12.34  for  checks  and  12.32  for 
cable  remittances,  in  comparison  with  12.67  and 
12.60  the  week  preceding.  Closing  quotations  for 
Reichsmarks  were  2.32  for  checks  and  2.34  for  cable 
transfers,  against  2.22  and  2.24  last  week.  Austrian 
kronen  finished  at  00.59  for  checks  and  00.60  for 
cable  transfers.  A  week  ago  the  close  was  00.59 
and  00.61.  For  lire  the  final  quotations  were  18.77 
for  bankers'  sight  bills  and  18.75  for  cable  transfers, 
which  compares  with  18.82  and  18.80  on  Friday  of 
the  Aveek  previous.  Exchange  on  Czecho-Slovakia 
closed  at  2.09,  against  2.14;  on  Bucharest  at  2.57, 
against  2.99;  on  Poland  at  53,  against  58,  and  on 
Finland  at  3.75,  against  4.04  last  week.  Greek 
exchange  was  weaker  and  finished  at  12.25  for  checks 
and  12.35  for  cable  transfers,  against  12.55  and  12.70 
a  week  ago. 

There  is  very  little  in  the  way  of  news  to  report  in 
neutral  exchange.  Generally  speaking  rates  have 
moved  in  sympathy  with  the  other  Continental  ex- 
changes, although  changes  were  comparatively  unim- 
portant. Swiss  francs  continue  heavy.  Guilders 
ruled  around  the  low  levels  recently  prevailing,  while 
Spanish  exchange  touched  another  new  low  level 
on  the  current  downward  movement.  Scandinavian 
rates  were  conspicuous  for  weakness,  particularly 
Copenhagen  and  Christiania  remittances  which  at 
one  time  registered  losses  of  more  than  30  points, 


though  without  specific  cause  being  assigned  therefor, 
other  than  the  unfavorable  condition  of  trade  balances 
and  the  prospect  of  still  further  delays  in  arriving 
at  a  satisfactory  basis  of  international  trade  relations. 

Bankers'  sight  on  Amsterdam  closed  at  34 1^, 
against  34.45;  cable  transfers  at  343/8,  against  34.50; 
commercial  sight  at  34  3-16,  against  34.40  and  com- 
mercial sixty  days  at  33  15-16,  against  34.05  a  week 
ago.  Swiss  francs  finished  at  5.88  for  bankers' 
sight  bills  and  5.86  for  cable  transfers  in  comparison 
with  5.80  and  5.78  last  week.  Copenhagen  checks 
closed  at  15.60  and  cables  15.70,  against  16.10  and 
16.20.  Checks  on  Sweden  finished  at  20.95  and 
cable  transfers  at  21.05,  against  21.45  and  21.55, 
while  checks  on  Norway  closed  at  15.65  and  cable 
transfers  15.75,  against  16.20  and  16.30  a  week 
earlier.  Final  quotations  for  Spanish  pesetas  were 
15.34  for  checks  and  15.36  for  cable  remittances. 
A  week  ago  the  close  was  15.70  and  15.72.  With 
regard  to  South  American  quotations  the  trend  was 
downward  and  declines  to  as  low  as  39.00  for  checks 
on  Argentina  were  recorded.  Before  the  close,  how- 
ever, there  was  a  rally,  with  the  final  quotations 
39.60  for  checks,  and  cable  transfers  39.75,  against 
39.20  and  39.35  a  week  ago.  For  Brazil  the  close 
was  21.60  for  checks  and  21.75  for  cable  transfers,  in 
comparison  with  21.55  and  21.65  in  the  preceding 
week.  This  is  regarded  as  a  natural  reaction  from 
the  heavy  losses  of  recent  weeks.  Chilian  exchange 
has  not  been  changed  from  21,  although  Peru  is  a 
shade  higher  at  5.03,  against  5.02  last  week. 

Far  Eastern  rates  follow:  Hong  Kong  76  @,  lQ}/2, 
against  72^  @  72^;  Shanghai,  106  @  1063^, 
against  102)^  @  103;  Yokohoma,  51^  @  51%, 
against  bl%  @  51%;  Manila,  47^  @  48,  against 
483^  @  49M;  Singapore,  47%  @  473^,  against  47  @ 
47)^;  Bombay  37%  @  373^,  against  37%  @  38, 
and  Calcutta,  37%  @  373^,  against  37%  @  38. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banldng  institutions,  have 
gained  $3,921,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  July  30. 
Their  receipts  from  the  interior  have  aggregated 
$8,194,000,  while  the  shipments  have  reached 
$4,273,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  imports,  which 
together  occasioned  a  loss  of  $65,032,000,  the  com- 
bined result  of  the  flow  of  monej'  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been 
a  loss  of  $61,111,000,  as  follows: 


Week  ending  July  30 . 


Banks'  interior  movement 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  imports 


Total. 


Into 
Banks. 


Out  of 
Banks. 


88,194,000        84,273,000 
13,295,00o{       78,327,000 


A'et  Change  in 
Bank  Holidays. 


Gain    53,921,000 
Loss     65,032,000 


§21,489,000      S82, 600,000  Loss  $61,111,000 


The  following  table  indicates  the  amount  of  bulhon 
in  the  principal  European   banks: 


Banks  of — 


July  29    1920. 


God. 


Silver. 


123,234,383 
144,435,862 
54,581,600 
10,944,000 
98,101,000 
32,191,000 
53,028,000 
10,659,000 
21,525,000 
14,513,000 
12,668,000 
8,120,000 


9,880 
216, 
2,369, 
24,332 
2,999 
1,226 
1,055 
3,566, 


000 
500 
000 
000 
000 
000 
000 
000 


147,000 


Tola'. 


123 
154 
54 
13 
122 
35 
54 
11 
25 
14 
12 


£ 
,234,383 
,315,862 
,798,100 
,313,000 
,433,000 
,190,000 
,254.000 
,714,000 
,091,000 
,513,000 
,815,000 
,120,000 


England  _  . 
France  a . _ 
Germany  . 
Aus-Hun.- 

Spain 

Italy 

Netherl'ds 
Nat  .Bel... 
Switz'land 

Sweden 

Denmark  , 
Norway 

Total  week  584,000,845   45,790,500  629,791.345  540.624,128   48.925.950'589,550,078 
Prev.  week  583. .559.697    45.640.600  629.200.207  .540  645.404    4S.q33.Sno.'iSO..S7Q.?04 


July  31   1919. 


Gold. 


Silver. 


Total. 


143 
55 
10 
91 
32 
54 
10 
IS 
16 
10 
8 


£ 
414,829| 
,551,899i 
,467.400 
927,000 
612,000 
365,000 
284,000 
642,000 
708,000 
046,000 
432,000 
174,000 


11,960 

988 

2,383 

25,992 

2,973 

553 
1,175 
2,758, 


CO 

!oo6|155 
,960  56 
,000|  13 
,000  117 
,000'  35 
,000    54 


000 
000 


143,000 


£ 
414,829 
,511,899 
,456.S."i0 
310,000 
604,000 
338,000 
837,000 
817,000 
466,000 
046.000 
575.000 
174,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,131.137 
held  abroad.  „      .  , 

»  We  have  eliminated  from  the  above  statement  nil  reference  to  Russian  specie 
holdings,  as  no  figures  later  than  those  for  Oct.  20  1917  are  obtainable,  and  circum- 
stantial reports  Indicate  that  they  are  now  practically  nil.  We  gU-e  on  another 
page  a  statement  of  Mr.  W.  J.  Novitaky,  former  A.sslstant  Minister  of  Finance  of 
the  All-Russian  Government  (crowded  out  of  last  week's  issue),  indicating  what  has 
become  of  the  gold  then  held. 
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GOVERNOR  COOLIDGE'8  SPEECH  OF 
ACCEPTANCE. 

We  cannot  recall  any  Presidential  campaign  in 
which  the  attitude  and  utterances  of  Vice-Presiden- 
tial candidates  have  excited  the  interest  and  atten- 
tion "which  have  been  surrounding  them  since  the 
present  year's  nominations.  That  the  action  of  the 
conventions  in  selecting  the  second  names  on  the 
Republican  and  Democratic  tickets  was  taken  with 
an  unusually  careful  view  to  political  qualifications, 
was  manifest  enough.  It  is  true  that,  both  at  Chi- 
cago and  at  San  Francisco,  the  vote  on  the  Vice- 
Presidential  candidate  was  cast  in  the  late  hours  of 
a  weary  convention,  after  prolonged  deadlock  on  the 
Presidential  candidacy  and  when  the  delegates  were 
anxious  to  go  home.  Both  Governor  Coolidge  and 
Mr.  Franklin  Roosevelt  were  named  virtually  by 
acclamation — a  fact  which  of  itself  would  ordinarily 
have  meant  the  nomination  either  of  a  candidate  who 
had  achieved  personal  popularity  with  the  delegates, 
as  in  the  selection  of  James  S.  Sherman  in  1908 ;  or 
because  he  came  from  a  politically  strategic  State,  as 
with  Mr.  Marshall  in  1912 ;  or  because  he  represented 
a  political  leader  or  a  political  faction  which  had 
been  defeated  in  its  own  effort  to  name  the  Presiden- 
tial candidate,  as  with  Mr.  Arthur  in  1880. 

None  of  these  methods  of  choice  favored  the  nam- 
ing for  the  Vice-Presidency  of  a  candidate  who 
would  measure  up  to  Presidential  responsibilities,  in 
case  that  office  were  to  devolve  upon  him.  As  a  mat- 
ter of  fact,  it  long  ago  became  a  tradition  of  political 
conventions  that  the  Vice-Presidential  nomination 
was  not  much  more  than  an  empty  compliment ;  that 
the  public  man  who  accepted  it  was  almost  certain 
to  be  politically  shelved  thereafter,  and  that  there- 
fore the  result  to  be  expected  in  the  convention's 
choice  was  the  naming  of  a  statesman  of  respectable 
but  admitedly  second-rate  qualifications.  Very 
rarely  was  the  Vice-President  selected  even  from 
prominent  aspirants  for  the  Presidential  candidacy. 
The  nomination  of  Theodore  Roosevelt  as  McKinley's 
running  mate  in  1900  was  one  of  rare  exception  to 
this  rule ;  but  people  will  remember  how  Mr.  Roose- 
velt himself  resisted  the  efforts  of  the  party  leaders 
to  induce  him  to  stand  for  the  nomination — 
believing  that  this  pressure  was  part  of  a  plan  by 
his  political  antagonists  to  remove  him  from  active 
politics. 

For  whatever  reason — possibly  because  of  a  feel- 
ing that,  in  default  of  a  well-known  tatesman  at  the 
head  of  the  ticket,  it  would  be  wise  to  strengthen  the 
campaign  by  a  useful  candidate  for  the  second  place 
— this  year's  two  conventions  acted  on  a  different 
theory.  One  of  the  effects  of  this  action  was  soon 
disclosed  by  Senator  Harding's  announcement  that 
he  proposed,  if  elected,  to  give  the  Vice-President  a 
place  in  the  Cabinet  consultations.  That  has  been 
tried  before,  notably  in  Mr.  McKinley's  effort  to 
bring  Vice-President  Hobart  into  a  share  of  the  re- 
sponsibility for  the  decisions  of  his  first  administra- 
tion. The  experiment  never  accomplished  much,  but 
possibly  because  the  Vice-Presidents  on  such  occa- 
sions were  not  important  statesmen.  There  might 
be  considerably  more  chance  of  real  results  in  a 
similar  experiment  under  the  present  conditions. 
In  any  case,  the  changing  attitude  of  the  public  to- 
ward the  Vice-Presidential  nominee  has  been  clearly 
indicated  this  week  by  its  reception  of  Governor 
-Coolidge's  speech  of  acceptance. 


The  Massachusetts  Governor  is  the  kind  of  indi- 
vidual that  used  to  be  described  in  New  England  as 
a  "character."  He  is  reserved,  sometimes  appar- 
ently shy  in  speech  and  manner,  homely  in  dress  and 
habits,  and  unconventional  in  both  private  and  pub- 
lic relations.  Half  a  century  ago  he  would  have 
been  described  as  a  typical  product  of  the  New  Eng- 
land town  meeting.  But  underneath  this  exterior — 
nowadays  unusual  for  an  American  public  man — 
there  undoubtedly  lies  an  unusual  store  of  political 
acumen  and  of  plain  common  sense.  His  political 
career  has  been  remarkable  for  the  achievement  of  a 
State-wide  popularity  which  was  in  no  respect  de- 
pendent on  the  arts  and  graces,  yet  which  attracted 
to  him  not  only  the  confidence  of  the  voters  but  the 
good  will  even  of  politicians  of  the  opposite  faith. 

He  is  not,  we  believe,  at  all  an  orator  in  the  sense 
of  an  imposing  and  impressive  speaker ;  yet  his  pub- 
lic speeches  have  been  widely  read,  reprinted  in  book 
form,  and  greatly  admired  even  outside  of  his  own 
constituency.  All  of  these  qualities  were  displayed 
in  his  speech  of  acceptance,  delivered  at  Northamp- 
ton last  Tuesday  to  a  great  audience  of  visitors  from 
New  England  and  elsewhere,  and  with  the  town  dec- 
orated as  if  for  the  visit  of  the  President  himself  on 
a  great  occasion.  We  doubt  if  that  demonstration 
has  been  exactly  parallel  with  any  Vice-Presiden- 
tial nominee  since  the  convention  system  was  estab- 
lished. 

Governor  Coolidge's  speech  was  eminently  prac- 
tical, free  from  the  rather  familiar  and  rather  trans- 
parent political  evasions  and  ambiguities,  and  di- 
rected from  first  to  last  to  the  homely  principles 
underlying  good  government  and  considered  in  the 
light  of  the  present  situation.  Of  the  League  of  Na- 
tions issue  he  speaks  frankly.  His  party,  he  de- 
clares, "approves  the  principle  of  agreement  among 
nations  to  preserve  the  peace  and  pledges  itself  to 
the  making  of  such  an  agreement,  preserving  Ameri- 
can independence  and  rights,  as  will  meet  every  duty 
America  owes  to  humanity.  This  language  is  pur- 
posely broad,  not  exclusive  but  inclusive."  But  he 
demands  modification  of  the  League  of  Nations  plan 
as  submitted  by  Mr.  Wilson.  What  he  insists  on  is  a 
return  to  fuU  recognition  of  the  fact  that  "the  three 
co-ordinate  branches — executive,  legislative,  judic- 
ial— are  separate  and  distinct,  and  neither  one  di- 
rectly or  indirectly  exercises  any  of  the  functions  of 
either  of  the  others."  War  powers  were  necessarily 
delegated  to  the  Administration  in  war  time;  but 
these  are  and  must  be  temporary  expedients,"  and 
"the  chief  task  that  lies  before  us  is  to  repossess  the 
people  of  their  government  and  their  property." 

But  there  is  an  equally  grave  duty  : 

"No  one  in  public  life  can  be  oblivious  to  the  or- 
ganized efforts  to  undermine  the  faith  of  our  people 
in  their  Government,  foment  discord,  aggravate  in- 
dustrial strife,  stifle  production  and  ultimately  stir 
up  revolution.  These  efforts  are  a  great  public  men- 
ace, not  through  danger  of  success,  but  through  the 
great  amount  of  harm  they  can  do  if  ignored.  The 
first  duty  for  the  Government  is  to  repress  them, 
punishing  willful  violations  of  law,  turning  the  full 
light  of  publicity  on  all  abuses  of  the  right  of  assem- 
bly and  of  free  speech,  and  it  is  the  first  duty  of  the 
public  and  press  to  expose  false  doctrines  and  an- 
swer seditious  arguments." 

Governor  Coolidge  speaks  with  sound  sense  re- 
garding the  cost  of  living.  "The  mounting  prices  of 
all  sorts  of  commodities,"  he  declares,  "have  put  a 
well-nigh    unbearable    burden    on    every    citizen." 
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The  problem  must  be  and  can  be  met.  It  should  be 
handled  first  by  reducing  government  extravagance, 
then  by  revising  taxation,  then  by  punishing  willful 
profiteering — or  which,  however,  he  remarks  that 
"it  is  idle  to  look  to  such  action  for  relief,"  because 
such  people  "profit  by  scarcity  but  do  not  cause  it." 
More  particularly :  "Diminishing  resources  warn  us 
of  the  necessity  of  conservation.  The  public  domain 
is  the  property  of  the  public.  It  is  held  in  trust  for 
present  and  future  generations.  The  material  re- 
sources of  our  country  are  great,  very  great,  but  they 
are  not  inexhaustible." 

These  resources  must  be  thoroughly  safeguarded 
by  law,  but  without  imposing  such  conditions  on 
their  use  as  will  prevent  their  proper  development 
by  private  capital.  On  this  point  the  Governor  is 
emphatic.  Back  of  all  these  considerations,  how- 
ever, stands  the  extravagance  of  the  people  them- 
selves— an  extravagance  not  only  morally  bad  in  it- 
self, but  sure  "to  withdraw  needed  capital  and  labor 
from  essential  industries,  greatly  increasing  the  pub- 
lic distress  and  unrest."  The  welfare  of  the  Govern- 
ment and  the  country  depends  on  private  thrift, 
character,  self-sacrifice  and  recognition  of  sound 
principles.  With  these,  and  not  without  them, 
"America  will  live  in  security,  rejoicing  in  an  abund- 
ant prosperity  and  good  government  at  home,  and  in 
peace,  respect  and  confidence  abroad." 

The  speech  by  this  Vice-Presidential  candidate 
seems  to  us  well  worthy  of  reading  and  pondering  by 
the  American  citizenship,  high  and  low.  It  was  full 
time  that  the  attention  of  our  people  should  be  di- 
rected to  something  else  than  verbal  fencing  over 
the  merits  of  disputed  political  issues  to  which 
neither  party  wishes  to  commit  itself  irrevocably,  or 
extravagant  ideas  in  the  way  of  creating  new  condi- 
tions through  the  ignoring  of  the  teachings  of  our 
history  and  the  principles  of  human  nature. 


THE  DESERT  BLOSSOMING— FRANCE 
BENEFITING. 

In  these  days  when  "news"  seems  to  consist  chiefly 
of  bad  news,  anything  encouraging  in  respect  to  the 
world's  restoration  is  peculiarly  welcome,  and  there- 
fore a  recent  favorable  report  of  agricultural  pros- 
pects in  France  deserves  distinct  mention.  It  is  not 
very  long  (hardly  many  months)  since  there  was  a 
doleful  story  that  some  French  engineers,  not 
named  but  presumably  competent  to  speak,  had 
pronounced  large  sections  of  the  devastated  regions 
of  northern  France  almost  hopelessly  ruined;  the 
upheaval,  said  these  men,  was  so  deep  and  complete 
that  the  soil  itself  was  gone;  there  was  nothing 
Avithin  human  power  to  be  done,  and  it  would  be 
necessary  to  wait  the  slow  work  of  Nature  through 
probably  a  half-century  or  more.  There  had  been 
stiU  earlier  reports  of  tree  surgery  along  roads 
where  the  Germans  had  deliberately  sought  to  kill 
both  fruit  and  shade  trees,  the  restorative  treatment 
being  so  successful  that  the  trees  were  blooming 
again,  this  story  of  the  soil  was  depressing  enough ; 
but  now  comes  an  observer  who  declares  that  the 
Germans  unintentionally  turned  sterile  into  fine 
agricultural  land. 

Speaking  to  the  American  committee  for  restora- 
tion of  France,  of  which  Miss  Anne  Morgan  is  head, 
Mr.  H.  B.  Fullerton  told  his  personal  observations, 
at  a  meeting  here  on  July  13.  When  he  went  to 
France,  more  than  two  months  ago,  he  said,  he  was 
of  the  belief  that  the  French  agriculturists  were  mis- 


taken in  deciding  that  the  devastated  areas  must  be 
given  over  as  hopeless;  he  felt  this,  because  of  his 
own  experience  with  dynamite  on  Long  Island,  when 
he  had  found  the  subsoil  fertile.  It  is  an  old  maxim, 
he  said,  that  subsoil  cannot  be  productive,  and  upon 
this  premise  the  French  Government  had  condemned 
large  areas  of  what  w^as  once  the  most  productive 
part  of  France.  With  Miss  Morgan  and  representa- 
tives of  the  French  Government,  he  visited  one  of  the 
worst  spots  in  the  Aisne  war  zone,  "Red  Monkey 
Plateau,"  which  had  been  taken  and  retaken  18 
times;  not  even  a  trace  of  cellar  wall  remained  to 
indicate  where  a  village  had  been,  and  the  soil  was 
overturned  from  two  to  five  feet.  But  let  the  ob- 
server relate  for  himself  Avhat  else  he  saw,  where  this 
artificial  earthquake  had  operated : 

"At  the  foot  of  the  hill,  the  French  experts  were 
still  maintaining  that  nothing  could  grow  there. 
When  we  reached  the  top  we  found  ourselves  wading 
through  the  richest  red  clover  I  have  ever  seen.  The 
leaves  were  as  big  as  silver  dollars.  Alfalfa  covered 
the  deepest  holes. 

"I  will  say  this  for  the  French :  they  were  prompt 
to  admit  their  error.  Within  two  days  the  order 
condemning  this  territory  was  revoked,  and  4,000 
people  returned  to  tlieir  homes  in  one  day.  It  ap- 
pears that  the  plowing  done  by  the  shells  brought  to 
the  surface  the  deep  soil  which  contains  valuable 
materials  of  which  the  top  soil,  used  for  generations, 
had  been  depleted.  Riding  through  France,  one  can 
trace  the  lines  of  the  trenches,  now  filled  in  and 
planted,  by  the  richer,  darker  green  of  the  wheat 
growing  in  the  deep-ploAved  soil." 

Now,  if  this  observer  were  a  banker,  a  member  of 
the  Red  Cross,  or  a  traveler  for  either  pleasure  or 
business,  a  doubt  of  the  thoroughness  or  the  com- 
petency of  his  investigation  might  remain;  some 
superficial  appearances  might  have  appealed  to  his 
optimism.  But  Mr.  H.  B.  Fullerton  was  once  a  cy- 
clist and  an  amateur  photographer,  and  when  the 
Long  Island  RR.  came  under  control  of  the  Pennsyl- 
vania the  late  William  H.  Baldwin,  Jr.,  of  the  for- 
mer road,  decided  that  Long  Island  needed  to  be 
"discovered,"  and  he  set  Mr.  Fullerton  at  showing  its 
scenic  and  residential  attractiveness.  Having  an 
agricultural  bent  and  agricultural  experience,  Mr. 
Fullerton  enlarged  his  work.  He  purposely  selected, 
at  a  place  in  the  interior,  several  acres  of  the  most  un- 
promising land  to  be  found,  where  little  except  scrub 
had  grown  or  apparently  would  grow,  and  he  went 
at  it,  with  his  wife,  equally  enthusiastic,  as  a  valu- 
able aid.  They  tackled  the  problem,  and  solved  it, 
by  a  vegetable  product  of  astonishing  fecundity  and 
size,  and  Mr.  Fullerton  has  averred  that  Long  Island, 
underlaid  with  fertility  and  abounding  in  water 
courses  below,  will  grow  almost  anything  not  abso- 
lutely tropical.  The  reader  who  will  turn  back  to 
the  "Chronicle"  of  June  10  1911,  page  1526,  will  find 
a  brief  reference  to  his  work ;  for  example,  he  said 
there  were  few  potato-growers  on  the  island  who  did 
not  get -150  to  200  bushels  per  acre  in  a  season,  300 
bushels  were  a  common  yield,  and  400  was  "occa- 
sional." Mr.  Fullerton  did  more  than  talk  produc- 
tion, he  accomplished  it;  possibly  his  "market  bas- 
kets" are  not  forgotten  by  those  who  saw  them  or 
ate  their  contents. 

As  for  dynamiting,  the  reader  who  cares  to  turn 
to  the  "Chronicle"  of  Dec.  2  of  1911,  page  1503,  can 
find  some  account  of  dynamiting  on  the  farm,  taken 
from  an  illustrated  pamphlet  of  112  pages  on  that 
subject,  issued  by  the  Pennsylvania.  Somebody  had 
the  happy  thought  that  stumps  might  be  loosened 
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for  removal  by  explosives,  and  trial  showed  the  best 
way  was  to  let  the  explosive  lift  the  stump  com- 
pletely out,  shattering  it  to  fragments  as  well.  Peo- 
ple did  so,  and  tlien  found  that  cellars  for  houses  and 
barns  could  be  best  ''dug"  by  judicious  handling  of 
dynamite,  and  that  this  sudden  agent  is  excellent  for 
making  ditches,  holes  for  fence-posts,  cutting  rock 
when  rock  is  encountered  in  sinking  for  wells,  etc. 
Three  men,  with  250  pounds  of  this  explosive,  can 
"dig"  1,000  feet  of  ditch  in  three  days;  and  as  for 
getting  through  hardpan  and  planting  trees  it  is 
exactly  the  best  servitor.  Readers  Avho  can  conven- 
iently refer  to  this  sketch  of  the  Pennsylvania's 
pamphlet  may  find  it  encouraging ;  what  was  true  in 
1911  is  true  now. 

"The  desert  shall  rejoice,  and  blossom  as  the  rose ;" 
so  declared  the  prophet  Isaiah.  There  are  several 
chapters  in  that  old  prophetic  roll  which  any  of  us 
can  read  with  interest  and  even  with  profit  in  these 
times  which  try  men's  souls  and  half  shake  their 
faith.  And  is  it  not  remarkable  if,  when  the  Ger- 
mans were  incidentally,  as  they  supposed,  making 
France  a  desert,  they  were  really  doing  deep  plowing 
for  her  with  their  high  explosives  ? 


ORGANIZATION  FOR  COTTON  GROWING  AND 
OTHER  AGRICULTURE. 

Speaking  to  the  Cotton  Manufacturers'  Associa- 
tion of  North  Carolina,  at  Asheville,  about  a  month 
ago,  Theodore  H.  Price,  editor  of  "Commerce  and 
Finance,"  in  an  address  entitled  "From  Fig  Leaves 
to  Foulards,"  said  some  timely  things  concerning  the 
prospects  of  cotton  and  other  soil  products  as  men- 
aced by  the  trend  of  population  to  the  town,  and  made 
one  suggestion  which  deserves  very  thoughtful  con- 
sideration. He  cited  some  of  the  increasing  uses  of 
cotton  which  now  go  farther  than  formerly  to  bear  out 
the  assertion  of  its  industrial  kingship,  saying  that 
"even  the  paper  money  we  are  now  spending  so  lav- 
ishly is  made  of  cotton  mixed  with  silk."  This 
country  is  now  consuming,  he  said,  about  7  million 
bales  a  year,  which  is  at  the  rate  of  35  lbs.  per  capita, 
and  if  the  world's  population  (estimated  at  about 
1,600  millions)  consumed  as  much  cotton  as  we  do 
here  they  would  need  112  million  bales  of  500  lbs. 
each,  whereas  the  annual  crop  is  now  under  20  million 
bales,  and  the  total  appears  to  be  decreasing  rather 
than  increasing. 

This  tendency  he  presented  for  serious  considera- 
tion. The  law  of  supply  and  demand  does  not 
operate  correctively  enough.  Sixteen  years  ago, 
this  country  produced  more  cotton  than  it  will  in 
this  present  season,  although  in  the  term  the  price 
has  risen  from  under  10  to  over  40  cents  a  pound; 
until  the  last  decade  a  price  above  12  cents  seemed  to 
be  increasing  production,  but  it  has  not  been  doing 
so  of  late. 

Mr.  Price  cannot  believe  cotton  is  not  profitable 
at  40  cents,  or  that  other  agricultural  crops  yield 
a  preferential  profit.  The  Agricultural  Department 
lately  issued  an  exhaustive  study  showing  that  in 
1918  the  cost  of  growing  ranged  from  8  cents  to 
$1  07  per  lb.,  averaging  23  cents;  so  "the  trouble 
seems  to  be  social  rather  than  economic." 

Most  of  the  whites  and  the  negroes  who  formerly 
lived  in  the  country  and  worked  on  the  land  are 
leaving  or  have  left;  they  have  gone  into  the  towns 
and  will  not  return.  The  census  figures  indicate  a 
large  increase  in  urban  population  in  the  South,  but 
Mr.  Price  doubts  that  the  rural  will  show  much  gain. 


In  part,  the  industrial  development,  expressed  in 
cotton  mills  and  other  manufacturing  establishments, 
s  responsible  for  this,  but  mainly  it  is  the  lure  of  city 
life. 

It  is  of  interest  to  note  that,  even  more  than  ten 
years  ago,  the  "Chronicle"  made  editorial  references 
to  complaints  over  the  increasing  cost  of  food,  which 
seems  to  have  been  attributable  to  the  drift  from 
agricultural  districts.  "The  abandoned  farms  of 
New  England"  have  sometimes  been  mentioned, 
and  the  traveler  over  country  roads,  in  some  parts 
of  Massachusetts  and  New  Hampshire,  even  in  the 
early  years  of  this  century,  could  see  pathetic  ex- 
amples of  deserted  and  crumbling  farmhouses.  The 
special  industrial  demands  of  the  war,  with  its  great 
bounds  in  wage,  accelerated  the  movement  city-ward 
of  whose  effects  we  have  now  a  full  fruition;  for  al- 
though there  has  been  little  new  building  there  is 
more  housing  accommodation,  here  in  New  York, 
for  example,  than  there  was  five  years  ago,  and  so 
the  housing  spasm  means  an  abnormal  drain  hither. 

Sometimes  "the  lure  of  the  land,"  which  is  a  very 
pretty  expression,  is  spoken  of,  and  "back  to  the 
farm"  is  certainly  an  excellent  slogan.  But  who  is 
to  go  back,  and  how  shall  people  be  made  to  doit? 
If  they  continue  leaving  the  soil  for  the  paved  street 
not  even  shooting  a  hundred  alleged  profiteers  in 
food  every  week  could  keep  its  cost  from  indefinitely 
rising.  It  is  somebody's  duty  to  grow  food  for  the 
world,  but  whose?  Mr.  Price  frankly  told  his  audi- 
ence that  he  suspects  most  of  them  were  born  on 
farms  and  probably  in  log  cabins,  yet  that  no  power 
on  earth  could  get  them  to  touch  the  hoe  or  the  plow 
or  a  cotton  plant,  and  he  confessed  that  while  he 
talks  and  writes  much  about  back-to-the-farm  he 
does  not  "expect  to  lead  it  or  follow  it."  Except 
as  to  "gentleman"  farming  or  the  possible  notion  of 
smelling  fresh  earth  again  when  we  retire  because  of 
age,  this  is  about  as  we  all  feel,  is  it  not? 

What  then?  Mr.  Price  believes  that  if  something 
effective  is  not  done  the  spinners  in  this  country  and 
Europe  will  be  out  of  raw  material  within  the  next 
eight  or  ten  years .  He  also  believes  (and  here  comes  his 
remedial  proposition)  that  since  men  and  women  will 
not  stay  on  the  farm  the  farm  must  (in  a  certain  effec- 
tive sense)  be  brought  to  them,  doing  this  by  "the  very 
same  methods  you  have  applied  so  successfully  in 
the  development  of  your  mills."  It  is  by  another 
turn  of  the  co-operative  idea,  doing  for  work  on  the 
land  what  is  already  done  as  to  work  in  the  factory. 
Said  Mr.  Price: 

"Why  should  not  a  group  of  cotton  spinners  get 
together  and  organize  a  cotton  plantation  just  as  you 
organize  a  mill,  with  a  plantation  village  instead  of 
a  mill  village,  in  which  the  farm  laborers  and  their 
families  should  be  provided  with  the  comforts  and 
amusements  that  other  city  dwellers  enjoy  and  from 
which  the  workers  could  be  taken  out  each  morning 
in  automobile  vans  to  the  fields,  where  they  would 
be  expected  to  work  intensivolj^  but  no  longer  than 
your  factory  hands  work?  For  overtime,  when  it 
was  necessary,  they  should  be  paid  at  the  same  rate 
that  their  co-laborers  in  the  city  receive." 

Folks  like  to  be  where  folks  are,  and  the  gregarious 
desire  is  as  rooted  in  human  as  in  animal  nature. 
The  rural  free  delivery,  the  telephone,  the  automo- 
bile, the  "lyceum,"  and  other  moans  of  spiritual 
satisfaction  and  recuperation  have  done  much  to 
remove  the  isolation  which  must  have  been  the  pri- 
mary cause  of  the  comparatively  large  ratio  of  in- 
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sanity  among  farmers'  wives,  so  far  as  the  figures 
which  used  to  be  cited  to  show  that  unhappy  condi- 
tion were  trustworthy.  Yet  not  enough  has  been 
done  yet.  ''Intensive"  cultivation  is  a  prime  re- 
quisite, for  only  by  that  and  by  the  increased  use  of 
machinery  can  human  labor  be  lightened  w  thout 
diminishing  results.  Mr.  Price  is  correct  in  saying 
that  if  scientific  methods,  the  latest  labor-saving 
machinery,  and  efficiency  through  intelligent  organi- 
zation camiot  make  agriculture  profitable  then  our 
industrial  system  itself  must  fail,  'for  there  will  not 
be  enough  raw  material  to  keep  it  going  or  enough 
food  to  feed  those  whose  labor  is  required  to  sustain 
it." 

The  key-word  is  "organization,"  clearly.  There  is 
no  mechanical  difficulty  in  the  proposed  moving  of 
workers  to  and  from  the  cotton  field,  and  that  could 
even  be  done  by  a  light  railroad,  operated  by  the  gaso- 
line motor.  The  plan  would  agree  with  human  as  well 
as  with  mechanical  nature,  for  workers  who  are 
taken  from  town  and  back  would  as  soon  work  with- 
out as  within,  so  long  as  being  "together"  is  satisfied. 
The  idea  seems  to  the  "Chronicle"  both  fertile  and 
timel}^,  and  it  is  applicable  to  food-growing  as  well  as 
to  any  other.  It  proposes  a  change  of  method  to  meet 
and  fit  other  changes  which  no  push  of  statute  and 
no  admonitory  remonstrance  and  urging  can  possibly 
reverse. 


MR.  G0MPER8  AND  THE  RAILROAD  WAGE 
INCREASE. 

As  was  expected,  the  railway  employees  accept  the 
wage  award  sullenly,  retaining  their  pose  of  injured 
yielding,  but  Mr.  Gompers  has  volunteered  to  speak 
publicly  for  them.  They  are  disappointed,  he  says, 
and  rightfully,  with  what  he  calls  "a  sop"  thrown  to 
each  one ;  collectively  they  may  feel  bound  to  accept 
it,  "but  the  whole  theory  of  the  Esch-Cummins  act  is 
an  indictment  against  it."  With  his  customary 
inaccuracy  of  statement,  he  declares  that  "the  rail- 
way executives  have  the  guarantee  of  the  Govern- 
ment that  a  6%  dividend  will  be  supplied  by  the  Gov- 
ernment if  it  cannot  be  earned  by  the  roads."  If  this 
were  correct  it  would  remain  immovably  sure  that 
whatever  is  "supplied  by  the  Government"  must 
first  have  been  supplied  by  the  people;  this  is  true 
of  the  100-million  shortage  for  April  (about  one- 
fourth  of  it  deficit  in  operating  income  and  the  re- 
mainder being  the  guarantee)  and  it  will  continue 
true.  In  the  last  pre-war  year  the  railway  operating 
revenues  were  some  3,125  millions  and  the  operating 
expenses  some  2,1G9  mUlious;  in  the  last  year  be- 
fore the  taking  over,  the  total  operating  expenses 
did  not  exceed  three  billions,  but  before  this  last 
wage  award  the  payrolls  alone  were  estimated  at 
over  three  billions.  And  neither  permanence  nor 
satisfaction  as  to  wages  can  be  reasonably  deemed 
more  attainable  now,  by  feeding  the  discontent  in 
yielding  to  it,  than  before. 

Mr.  Gompers  views  the  w^orld  with  only  a  single 
eye,  and  does  not  even  keep  that  fully  open ;  so  he 
does  not  note  that  the  wage  award  is  retroactive  by 
several  months,  while  the  increased  rates  are  not  yet 
announced  and  will  not  be  retroactive  at  all.  He 
does  see,  however,  that  the  people  must  pay,  and  he 
flippantly  dismisses  this  part  of  the  subject  by  re- 
marking that  "the  situation  need  not  cause  them, 
[the  railway  executives]  any  particular  worry,  the 
only  question  being  one  of  how  to  best  extract  the 
required  amount  from  the  public."    It  is  something 


to  see  and  admit  so  much  as  this,  especially  if  the 
injured  and  dissatisfied  employees  also  perceive  that 
they  are  a  part  of  the  public,  and  the  question  of  how 
to  "best"  take  it  out  of  the  public  is  indeed  a  diffi- 
cult one.  The  executives  are  not  so  indifferent 
about  it  as  Mr.  Gompers  intimates.  He  indulges  in 
contemptuous  flings  at  them,  saying  that  "this  whole 
clamor  and  speculation  is  an  evidence  of  the  intel- 
lectual bankruptcy  of  railroad  statesmanship  and 
of  railroad  operating  genius  ...  if  operating  brains 
are  put  to  work  the  solution  of  the  railroad  problem 
will  be  found." 

Shall  Ave  ascribe  to  intellectual  bankruptcy  in 
management  the  fact  that  (including  this  latest 
award)  the  paj^roll  alone  is  a  third  more  than  the 
total  operating  revenues  of  the  last  pre-war  year 
and  not  far  from  double  the  total  operating  expenses 
of  that  year?  After  having  starved  the  roads, 
through  a  number  of  years,  by  forcing  up  their  ex- 
penses (large  in  payrolls)  and  refusing  to  allow 
them  to  adjust  their  charges  to  their  outgoes,  as 
every  other  business  does  and  must  do,  government 
took  the  j)roperties  from  their  owners,  as  an  exer- 
cise of  emergency  jiowers.  Not  an  ounce  of  physical 
efficiency  was  added  thereby,  merely  a  tangle  of 
priority  orders  being  cut,  which  could  have  been  as 
well  done  otherwise;  politicians  displaced  practical 
men,  and  the  first  act  of  the  former  was  to  fling 
another  "sop"  to  employees  who  had  been  having 
periodical  increases,  year  after  year.  Then,  grudg- 
ingly and  with  great  difficulty,  and  only  because 
public  opinion  clearly  appeared  to  demand  it,  the 
properties  were  returned,  under  an  act  marred  by 
defects  and  compromises  though  the  best  which 
could  be  obtained — returned  in  a  condition  of  com- 
bined physical  and  financial  exhaustion  which  posi- 
tively must  be  made  good,  somehow  and  by  whatever 
sacrifice,  at  the  cost  of  the  whole  American  people 
(in  which  cost  the  whole  world  cannot  escape  some 
participation)  because  the  alternative  to  this  bur- 
den is  a  national  paralysis.  The  way  of  practical 
wisdom  is  to  see  and  profit  by  the  blunders  of  the 
past,  not  to  stand  and  bemoan  them;  but  a  better- 
informed  and  a  wiser  critic  than  Mr.  Gompers  must 
give  judgment  before  the  railroad  men  of  to-day  will 
stand  condemned  for  intellectual  bankruptcy. 

He  thinks  it  has  apparently  not  occurred  to  either 
the  Government  or  the  roads  "that  it  might  be  possi- 
ble to  increase  railroad  operating  efficiency  to  a 
point  that  would  eliminate  the  extra  cost,"  and  he 
ventures  to  say  that  "it  is  possible  to  so  increase  the 
operating  efficiency  of  the  railroads  as  to  not  only 
afford  a  proper  wage  to  the  workers  but  also  to  al- 
low a  proper  return  to  the  railroad  investor."  He 
would  like  more  efficiency,  and  so  would  all  of  us 
who  do  not  hold  union  cards.  It  was  lately  an- 
nounced that  the  railway  executives  have  resolved 
upon  measures  for  getting  increased  service  out  of 
present  rolling-stock,  and  that  the  Pennsylvania  is 
about  to  lay  off  on  its  eastern  division  some  12,000 
men  (about  10%)  as  not  needed,  the  callous  remark 
being  added  that  men  will  be  expected  to  really 
work  and  earn  their  pay.  There  was  a  further  inti- 
mation that  the  payrolls  as  Avell  as  Avage  rates  were 
needlessly  enlarged  under  Government  control.  To 
stuff  the  payrolls  is  characteristic  of  Government, 
and  if  this  occurred  in  one  road  it  was  doubtless  ap- 
plied to  others.  Who  can  accurately  estimate  how 
much  burden  could  be  lopped  off  by  carrying  fewer 
men  and  getting  more  out  of  the  remainder? 
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This  will  seem  to  Mr.  Gompers  a  further  evidence 
of  intellectual  bankruptcy,  since  organized  labor 
has  for  many  years  adhered  to  the  delusion  that  the 
amount  of  work  to  be  done  in  the  world  is  a  fixed 
quantity,  so  that,  in  order  to  support  the  largest 
number  of  workers,  the  product  of  each  must  be  held 
down.  The  number  of  mouths  to  be  fed  and  bodies 
to  be  clothed  is  expected  to  increase ;  so,  in  the  dis- 
tribution of  necessaries,  the  divisor  keeps  growing 
larger.  The  total  divisible  (dividend)  should  there- 
fore increase;  but  organized  labor  persists  in  seek- 
ing to  hold  it  down,  and  then  grumbles  at  the  small- 
ness  of  the  quotient,  its  continual  effort  being  to  see 
that  each  holder  of  a  union  card  shall  produce  as 
little  as  possible,  the  enormous  waste  of  material 
and  of  time  being  added  to  round  up  the  whole  de- 
structive process. 

Keason  seems  unable  to  teach  where  ordinary 
sense  is  lacking,  and  the  hard  school  of  experience 
must  be  the  corrective.  All  of  us  have  some  need  of 
that  school,  and  it  is  a  wholesome  first  step  that 
even  the  railway  employees  are  beginning  to  see  that 
the  burden  they  impose  must  fall  upon  the  whole 
consuming  public,  although  they  still  imagine  they 
can  somehow  escape  their  fair  share  of  it. 


POPULARIZING  THE  BANK. 

Though  it  may  not  appear  so  upon  the  surface, 
conditions  are  conspiring  to  bring  an  increased  test 
of  the  public  services  of  the  bank.  Not  so  much 
the  services  of  the  bank  to  the  community  as  a  whole 
but  to  the  community  of  individuals  with  new  wants 
and  needs  occasioned  by  a  changed  commerce  and 
a  newly  created  finance.  Huge  bank  consolidations 
in  the  large  cities  of  the  country  some  aver  are  due 
to  a  desire  for  strength  to  meet  any  future  demands. 
It  is  to  be  noted,  however,  that  in  these  cities  there 
is  at  the  same  time  a  marked  tendency  by  means  of 
these  consolidations  to  provide  branches  and  get 
closer  to  the  people.  Unless  we  are  mistaken,  this 
tendency  must  have  for  its  motive  not  only  in- 
crease of  business  but  a  closer  intimacy  and  a  more 
direct  and  efficient  service  between  bank  and  depos- 
itors and  there  is  reason  for  this  on  both  sides  of 
the  case. 

The  inestimable  services  of  large  banking  institu- 
tions to  individuals  of  all  classes,  free  of  charge, 
during  the  war,  must  have  brought  to  tens  of  thou- 
sands of  citizens  locally  tributary  to  the  large  bank 
a  knowledge  of  its,  shall  we  say,  "democracy"  never 
before  obtained.  It  must  have  made  innumerable 
friends  for  the  bank.  With  the  thoughtful  it  must 
have  removed  much  of  a  lingering  feeling  of  austerity 
and  aloofness  to  the  common  man  and  the  common 
interests.  It  must  have  done  much  to  awaken  a 
sense  of  the  co-operative  nature  of  banking.  The 
war  bond  work  performed  by  huge  banks  for  the 
people  at  large  could  only  result  in  arousing  the  good 
will  of  all  irrespective  of  station.  It  many  have  had 
Its  origin,  probably  did,  in  a  sincere  desire  to  serve 
the  country  rather  than  the  individual,  but  the  result 
must  have  been  the  same.  This  result  ipust  be  re- 
garded as  an  advantage  and  at  the  same  time  a 
responsibility. 

It  will  not  be  possible,  and  it  should  not  be  possible, 
to  give  the  same  "attention"  to  the  small  customer  as 
to  the  large  in  a  great  financial  institution  in  a  popu- 
lous city.  Besides,  there  are  classes  of  banks  to  be 
reckoned  with,  also  trust  companies  and  savings 
institutions  making  their  own  peculiar  appeal  to  the 


small  depositor.  But  it  is  safe  to  say  that  the  all- 
round  commercial  bank,  national  or  State,  is  a  more 
"popular"  institution  in  the  city  than  it  ever  was 
before.  That  it  will  ever  bear  the  same  relation  to 
its  vicinage  and  possible  patrons  the  "country  bank" 
has  to  its  community  and  customers  is  not  likely, 
and  in  some  respects  is  not  desirable.  For  the  insti- 
tution with  millions  of  capital  and  still  more  millions 
of  resources  cannot  have  the  close  knowledge  of  the 
individual  possessed  by  the  country  bank,  and  must 
not  only  be  more  rigid  in  its  rules,  but  more  system- 
atic in  its  operation.  Nevertheless  it  has  earned 
for  itself,  as  we  believe,  a  new  regard  which  is  of 
great  value  and  which  should  be  preserved  over 
against  the  time  when  certain  forms  of  popular  agi- 
tation are  directed  against  it,  as  they  almost  certainly 
will  be  at  some  time  in  the  future. 

There  never  was  a  time  in  the  history  of  banking, 
or  of  any  bank,  when  service  was  not  the  basis  of  its 
success,  and,  whether  rightly  or  wrongly,  since  "the 
people"  are  everywhere  asking  for  "more,"  wisdom 
would  dictate  that  an  increased  service  (that  is  inde- 
pendent of  station  or  financial  worth)  should  not 
be  abandoned  or  diminished.  Of  course  we  speak  of 
the  spirit  without  reference  to  details  or  particular 
designations.  And  yet  it  might  be  said  here  that 
rigidity  of  "clearing-house"  rule  as  to  the  seemingly 
insignificant  items  of  personal  service,  while  protec- 
tion against  unjust  demands  or  expectations,  may 
by  a  certain  relaxation  afford  opportunity  to  the 
individual  bank  to  build  its  career  more  freely  on  the 
kind  and  amount  of  service  it  is  willing  to  give. 

The   Federal   Reserve    banks   occupy   a    peculiar 
position,  bear  the  stamp  of  Government  institutions, 
and  in  consequence  their  work  takes  on  a  partial  as- 
pect of  service  to  the  people.     And  in  their  war-bond 
exchange  departments  they  literally  serve  persons  in 
their  private  capacity  by  the  millions.     This  will  not 
continue  on  the  present  ratio  indefinitely,  but  it  will 
not  disappear.     And  it  is  an  index  and  a  criterion  to 
the  new  need  of  keeping  the  bank  close  to  the  people 
if  they  are  to  escape  the  growing  injustices  contained 
in  many  political  and  economic  theories  of  the  times. 
The  nature  of  these  services  and  the  existence  of 
this    condition    (passing   now   from    the   suggestion 
obtained  from   the  .  Federal  Reserve  banks)   would 
constitute  an  argument,  if  our  surmises  are  correct, 
against  the  extension  of  branch  banking  or  its  adop- 
tion as  a  banking  policy  for  the  country.     By  subtle 
rather   swift   changes   we   seem   to   be   establishing 
(outside  savings  banks)  a  sort  of  universal  depart- 
mental bank.     One  thing  seems  imperative,  if  this 
form  of  bank  is  to  persist,  and  service  is  to  be  pre- 
served in  essence,  the  customer  known  in  one  depart- 
ment must  in  some  degree  be  known  to  all.     Nation- 
als may  undertake  limited  trusts,  and  trust  companies 
may  do  a  modified  banking  business  almost  approach- 
ing   the    commercial.     State    banks    under    certain 
conditions  can  become  quasi  parts  of  the  Federal 
Reserve   system.     These   changes   may   be   for   the 
better  or  worse,  but  they  indicate  a  breaking  down 
of  distinct  cleavages,  in  a  way  a  return  to  more  primi- 
tive relations  of  bank  and  customer,  and  if  they  are 
not  sustained  by  an  increase  of  service  by  the  bank 
to  the  customer- — the  banks  will  yet  have  to  meet  and 
overcome  that  vague  demand  for  the  popularization 
of  credit  now  heard  in  certain  quarters  that  now 
welcome  Government  ownership. 

We  do  not  undertake  to  apply  these  observations 
to  any  of  the  current  questions  such  as  interest  rates, 
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par  clearauce  of  checks,  the  relation  of  all-around 
banks  to  industrial  securities,  or  to  the  extension  of 
branch  banking.  We  merely  point  out  what  seems 
a  tendencjs  and  which  if  it  be  existent  carries  with  it 
a  responsibilitj^  The  tj^pical  bank  in  the  United 
States,if  true,  to  its  purposes  and  powers,  has  nothing 
to  fear.  It  is  its  own  exemplar,  its  own  publicity 
agent.  But  size  gives  it  no  immunity  over  service. 
It  is  an  institution  of  the  people  and  for  the  people, 
and  can  inaugurate  and  extend  its  own  educational 
processes  with  a  consciousness  it  does  nothing  in 
vain,  nothing  that  militates  against  its  growth  and 
success  when  by  its  appointments,  helpfulness,  and 
system,  it  enlarges  its  services  to  the  community, 
through  the  individuals  it  makes  its  loyal  friends. 


STEEPLE-JACKS  AND  WORLD  CIVILIZERS. 

The  steeple- jack  was  at  the  vevj  top  of  the  spire  of 
St.  Paul's.  This  church  edifice  is  said  by  some  to  be 
the  oldest  important  public  building  in  NeAV  Yoi'k 
City.  We  do  not  know.  We  have  made  no  hisl  orlcal 
investigations.  And  history  is  not  alw^ays  to  be 
trusted.  But  it  is  very  old,  its  massive  columns  are 
dark  with  the  w^eather  stains  of  many  years,  and  its 
gravestones  are  crumbling  into  dust.  No  doubt  th.5 
church  spire  needed  repairs,  needed  refurnishing  of 
some  sort,  restoration.  Not  reconstruction,  how- 
ever, in  the  modern  sense  of  making  it  something 
more  progressive,  but  just  what  it  was  in  the  oldei! 
days  w^hen  religion,  perchance,  had  more  room  to 
breathe  and  to  asj)ire  in  this  section  than  it  has  now. 
Religion,  it  occurred  to  us  in  our  idle,  aimless  watch- 
ing and  musing,  has  a  way  of  being  primitive,  almost 
reactionary,  despite  its  modern  advances. 

So,  we  surmised,  the  steeple- jack  was  doing  a  very 
useful  work.  And  one  not  possible  to  every  man. 
Perhaps  not  one  in  ten  thousand  of  the  myriads 
thronging  the  streets  below  was  capable  of  restoring 
this  steeple  of  old  St.  Paul's.  From  the  ground  the 
man  looked  very  small,  and  his  position  perilous. 
Small  groups  here  and  there  w^ere  watching  him, 
fascinated.  But  thousands  upon  thousands  gave 
him  only  a  passing  glance.  For  it  was  at  the  hour 
of  noon  in  the  ''financial  district"  round  about.  The 
swarming  masses  filled  the  sidewalks  and  over- 
flowed into  the  streets.  All  "civilization"  was  out 
for  its  lunch.  There  were  many  men  of  many  minds, 
characters,  purposes.  Some  with  millions  of  money, 
others  w^ith  none  and  even  negligible  dollars.  There 
were  serious  business  women,  and  multitudes  of  girl 
stenographers  not  so  serious.  Some  of  the  latter, 
having  consumed  what  passes  for  a  midday  meal, 
were  sauntering  along,  imparting  confidences,  using 
all  the  alloted  time,  and  incidentally  making  it 
harder  for  pedestrians  who  have  somewhere  to  go  to 
move  along  in  a  place  where  there  is  hardly  room  for 
the  feet.  There  were  bank  clerks,  important  and 
eager ;  office  men,  on  whose  faces  sat  the  changeless- 
ness  of  all  things  having  to  do  with  accounts;  per- 
haps one  man  in  a  thousand  was  working  for  himself. 
All  races  were  there;  all  tongues  were  spoken;  all 
sorts  and  conditions  were  there — for  round  about 
were  the  great  power  houses  of  America's  commer- 
cial and  financial  industries  and  enterprises,  and  but 
a  few  blocks  away  were  mighty  ships  that  set  sail  for 
the  ports  of  the  "wide,  wide  world."  Yet,  we  con- 
fessed to  ourself,  in  our  interested  and  somewhat 
vague  musing,  a  certain  respect  for  the  man  on  top 
the  steeple  working  calmly,  carefully,  methodically 
at  his  useful  task.    Of  course  old  St.  Paul's  is  an  ana- 


chronism, but  w^hat  of  that?    Sentiment  clings  to  us 
in  spite  of  our  narrowing  world  and  new  missions. 

The  church  does  occupy  very  valuable  ground  and 
one  can  worship  God  according  to  the  dictates  of  his 
own  conscience  up  town  or  in  forest  aisles,  if  one 
wall.  And  of  all  these  passing  myriads  bent  upon 
tasks  that  more  or  less  connect  with  the  stock  ticker 
not  one  paused  to  drop  a  tear  where,  as  Oliver  Wen- 
dell Holmes  so  tenderly  said  in  that  little  poem, 
"The  Last  Leaf,"  "the  mossy  marbles  rest  on  the  lips 
that  he  has  pressed."  Still  it  is  well  to  keep  some  of 
the  old  things  in  the  midst  of  the  new,  if  only  to 
remind  us  of  what  we  once  were.  And,  did  we  not 
just  say  it,  true  religion  is  much  the  same  in  essence 
in  all  ages  among  all  peoples.  Not  even  wars  destroy 
it,  though  they  may  give  rise  to  new  church  move- 
ments, after  the  fact,  whose  exchequers  do  not  seem 
to  run  full  as  a  spring  freshet.  Anyhow,  though  we 
saw  the  ropes  and  ladders  we  wondered  how  the 
steeple- jack  got  up  there  so  high  above  the  world, 
and  were  content  to  remain  on  the  ground,  with  all 
"civilization"  jostling  us  in  a  most  unceremonious 
and  self-centred  manner. 

But  time,  though  not  so  pressing,  still  had  its 
claim  upon  us.  Our  glance  wavered,  and  as  we 
turned  away,  lo  and  behold,  only  a  block  or  so' dis- 
tant, glowing  white  in  the  sunlight,  stood  the  Wool- 
worth  Building — superb  and  supreme.  Involun- 
tarily, we  turned  again  to  the  steeple-jack, — and  his 
elevation  looked  very  small,  almost  insignificant,  in 
the  presence  of  the  tow^er  of  this  tall  office  building, 
commanding  the  sinuous  wdndings  of  the  very  sea 
that  surrounds,  Avell  let  us  claim  it  is,  the  largest 
port  of  the  world!  And  then  we  wondered,  for  no 
reason  perhaps,  were  these  two  buildings  symbols — 
one  the  "outworn  shell"  of  an  old  life,  the  other  the 
energy,  aspiration,  accomplishment,  of  the  new? 
We  could  not  tell,  looking  upward,  just  what  the 
steeple- jack  was  doing — but  one  thing  was  evident, 
he  w^as  not  trying  to  build  it  higher,  to  make  St. 
Paul's  into  another  Woolworth.  His  art  was  the  art 
preservative.  He  was  not  awed  by  the  towering  ma- 
jesty of  the  famous  modern  structure  so  near  at 
hand,  he  was  content  to  repair  and  restore  the  old — 
in  which,  and  around,  cluster  old  memories  and  as- 
sociations of  decades  long  forgotten ;  of  times  when 
there  was  room  to  live  and  to  be,  and  to  watch  the 
morn  and  evening  with  quiet  and  joy;  when  there 
were  no  "housing  problems,"  no  subway  rush  hours, 
and,  they  do  say,  no  j)rofiteers;  when  by  invisible 
routes  no  voice  was  wirelessed  to  listening  ear,  no 
roar  of  'plane  propeller  desolated  the  "quiet  skies," 
and  when  the  evil  necromancy  of  the  latest  war  im- 
agined no  coming  conflict  terrible  with  the  incred- 
ible roar  of  innumerable  cannon  beating  their  eight 
million  death-harvest  upon  the  records  of  destiny. 
Time  past  has  much  to  answer  for — but  what  of 
progress  ? 

Has  St.  Paul's  still  a  place  in  human  life  as  well 
as  the  Woolworth  symbolism  ?  And  are  we  really  so 
submerged  in  the  majesty  of  the  new  era  that  w'e  are 
willing  to  fprget  utterly  the  old  ?  What  futile  senti- 
ment this,  that  would  restore  an  ancient  spire,  and 
preserve,  in  the  midst  of  national  missions,  this  relic 
of  religion  of  a  day  that  is  past?  New  York  City — 
the  world  in  miniature ! — Civilization,  in  example, — 
seething,  turbulent,  grovelling  and  mounting,  doing 
and  dreaming,  building  and  destroying — ever  mov- 
ing like  the  rolling  currents  of  the  river  to  the  ocean 
of  eternity!     Are  we  to  spurn  the  jiaths  we  have 
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passed  over,  the  ways  we  have  come,  we  who  boast 
of  proAvess  and  progress  and  who  ply  our  ideals  in 
the  thin  air  of  the  heights  above  and  beyond?  To 
love  and  to  labor,  to  greet  the  new  with  gladness, 
and  clasp  the  old  with  regard,  to  see  in  the  furrowed 
cheek  of  age  the  solicitude  of  parental  affection 
while  we  smile  down  into  the  faces  of  children,  are 
these  merely  lethargies  of  apathy  and  indifference  to 
those  who  love  their  kind  and  would  do  good  unto 
others  ? 

How  can  civilization  preserve  itself  that  will  take 
no  note  of  its  past ;  that  will  not  count  its  compon- 
ents ;  that  refuses  to  recognize  that  the  newly  liber- 
ated voter  may  be  a  vapid  matinee-devotee  as  well  as 
a  competent,  serious  woman;  that  will  not  admit 
that  ideals  shrink  in  crystallization  into  concrete 
ideas  and  accomplishments;  that  will  not  acknowl- 
edge that  for  all  the  devices  of  super-governments 
wars  will  persist  as  long  as  the  human  heart  hates 
and  covets  and  breaks  its  own  commandments ;  that 
will  not  rest  in  the  fact  that  a  State  by  its  oion 
virtues  may  draw  all  the  world  to  it,  though  it  can- 
not command  obeisance  even  by  peacefully  forcing 
its  spirit  upon  others  equally  free,  equally  self- 
willed?  If  St.  Paul's  is  a  symbol  of  humble  and 
reverential  good  in  the  lower  walks  and  ancient 
ways  of  life,  is  there  any  magic  of  thought  or  power 
that  will  lift  it  up  to  the  utilitarian  elegance  and 
arrogance  of  Woolworth's  ?  Can  this  heralded, 
vaunted,  vain-glorious  progress,  build  for  the  future 
save  upon  the  foundations  of  the  past,  the  safe  and 
sane  life  that  has  succored  man  in  adversity  and  sus- 
tained him  in  prosperity,  that  has  been  "contented 
with  little  and  canty  with  mair,"  while  the  noble 
fabric  of  the  state,  the  generous  environment  of  civ- 
ilization, the  welcome  "advance"  we  revere  and 
would  not  part  with,  has  grown  from  more  to  more 
by  the  slow  accretion  of  the  toiling  earnest  and 
honest  years  ? 

"Civilization" — what  is  it,  but  that  which  we  are 
now  ?  Can  it  be  advanced  without  being  preserved  ? 
Is  it  something  to  be  found  in  the  "dawn  of  to-mor- 
row" and  not  existent  in  the  "twilight  of  yesterday  ?" 
Can  politics  or  economics,  like  a  magician's  wand, 
change  in  the  twinkling  of  an  eye,  all  that  has  been 
into  all  that  will  be?  Homely  as  it  is,  must  we  not 
live  in  the  old  house  until  the  new  one  is  roofed? 
Who  can  jump  civilization  out  of  its  boots,  by  a 
mere  phrase,  into  the  "dawn  of  to-morrow,"  when  to- 
morrows never  come,  but  ever  are  to  be?  It  is  said 
that  we  could  not  have  progressed  without  the  heart 
as  well  as  the  brain,  which  is  true.  We  must  love  as 
well  as  labor.  It  is  said  that  women  will  put  added 
heart  element  into  "civilization"  by  the  vote.  We 
believe  this — but  the  exercise  of  suffrage  is  yet  to 
prove  it.  But  what  can  a  "destiny"  be  which  has  no 
past,  no  background,  no  foundation,  save  it  be  still  a 
vague  and  unrealized  dream? 

If  forsooth  "civilization"  were  to  remain  station- 
ary, would  that  mean  the  destruction  of  all  its  physi- 
cal accomplishments,  its  functioning  institutions, 
and  its  multiple  good?  Why  is  not  politics  but  a 
passing  wave  upon  its  surface?  And  did  politics 
ever  change  anything  that  was  not  already  changed 
in  the  minds  and  hearts  of  the  people — where  a  peo- 
ple is  free?  What  does  he  mean  who  says:  "My 
campaign  will  be  dedicated  to  the  task  of  bringing 
peace  with  honor,  oj  readjusting  the  affairs  of  civili- 
zation, and  of  creating  a  new  day  out  of  which  Ave 
will  make  the  best  of  the  lessons  oi"  the  past."    If  the 


world  ever  has  peace  will  not  that  peace  exist  in 
honor?  If  the  "affairs  of  civilization"  are  ever  "re- 
adjusted," will  a  nation  without  a  past  and  uncon- 
scious of  the  present  have  part  therein?  And  how 
infinite  is  the  task?  As  well  expect  the  running 
wavelet  to  obliterate  the  shore  as  a  political  cam- 
paign in  the  United  States  to  "readjust"  .  .  .  "the 
affairs  of  civilization!"  And  who  can  create  the 
"new  day"  one  "to-morrow"  in  all  the  earth? 

To-morrows  are  born  of  to-days ;  and  he  who  loves 
to-morroAv  for  what  it  may  be  will  look  well  after 
to-day.  Yes,  even  the  steeple- jack  knows  his  task 
and  does  it — he  is  not  an  Indian  necromancer  who 
grows  a  mango  tree  out  of  nothing,  or  throws  a  rope 
into  the  sky  and  climbs  the  rope  untU  he  disappears 
from  view.  There  are  not  many  steeple-jacks — but 
they  never  climb  the  spires  of  to-morrow.  Even  the 
dead  who  wrought  (we  often  say  better  than  they 
knew)  are  entitled  to  our  respect  and  veneration. 
He  who  would  so  quickly  forsake  the  old,  will  have 
no  guide  on  his  flight  to  the  new.  And  besides,  even 
the  thoughtless  on  lower  Broadway  do  not  despise 
or  decry  the  dead  who  were  good  enough  to  erect  St. 
Paul's! 


FOREIGN  TRADE  OF  UNITED  STATES  1919-20.1 
A  volume  of  trade  on  both  the  export  and  import 
sides  of  the  account,  covering  a  value  greater  than 
ever  before  recorded  for  a  twelve-month  period  in 
the  history  of  the  country,  was  the  outcome  of  the 
foreign  commerce  of  the  United  States  in  the  fiscal 
year  1919-20,  with  a  resultant  heavy  balance  in 
our  favor.  But  as  the  expansion  in  the  imports  in 
the  late  year  was  much  heavier  than  in  the  exports, 
that  balance  shows  considerable  contraction  as  com- 
pared with  the  net  credit  built  up  in  1918-19,  although 
nevertheless  exceeding  in  amount  the  sum  of  our 
exports  in  any  year  down  to,  but  not  including, 
1914-15. 

It  was  to  be  expected  that  for  a  more  or  less 
extended  time  after  cessation  of  hostilities  in  Europe 
demand  upon  us  for  supplies  of  various  kinds,  such 
as  foodstuffs,  reconstruction  materials,  raw  products 
and  some  lines  of  manufactures  would  be  so  great 
that,  even  without  the  aid  of  inflated  prices,  our 
exports  would  continue  much  above  what  might  be 
considered  a  normal  level.  But,  it  is  quite  safe  to 
state  that  the  most  sanguine  hardly  looked  for  such 
a  result  in  1919-20  as  is  now  disclosed.  As  the  928 
million  total  of  exports  for  June  1919  was  taken  to 
represent  the  zenith,  for  many  years  to  come,  in 
monthly  aggregates,  so  was  the  7,232  million  aggre- 
gate for  the  fiscal  year  1918-19  viewed  as  the  apex 
in  annual  results.  Instead  of  this  latter  turning  out 
to  be  a  correct  assumption  we  now  have  a  sum  of 
8,111  millions.  A  part  of  the  879  milhons  increase 
must,  of  course,  be  set  down  as  due  to  higher  prices. 
In  the  six  or  seven  months  following  the  close  of 
the  war  foodstuffs  and  a  variety  of  other  commodi- 
ties, very  essential  under  the  conditions  then  existing 
in  Europe,  were  rushed  abroad  with  all  speed  and 
were  most  largely  effective  in  building  up  the  ex- 
tremely large  export  total  established  in  1918-19. 
In  the  late  fiscal  year,  however,  foodstuffs  with  the 
exception  of  a  few  articles,  and  most  of  those  of 
secondary  importance,  went  out  less  freelj^,  but 
greater  shipments  of  raw  materials  such  as  cotton, 
leather,  lumber,  tobacco  and  various  important 
manufactures,  served  with  the  assistance  of  higher 
prices,  as  very  much  more  than  an  offsetting  factor. 
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It  thus  follows  that  we  are  yet  to  witness  the  import- 
ant shrinkage  in  our  export  totals  that  has  been  con- 
fidentlj^  predicted,  though  such  an  outcome  is  now 
believed  not  to  be  verj^  far  off. 

We  have  intimated  above  that  higher  prices  were 
an  important  factor  in  the  further  increase  in  our 
foreign  exports  in  1919-20,  and  for  evidence  to  that 
effect  we  do  not  have  to  go  very  far,  the  advance  in 
prices  being  phenomenallj^  great  when  comparison  is 
made  with  pre-war  times.  A  striking  example  is 
raw  cotton  of  which  the  quantitative  outflow  in 
1912-13  was  fully  22%  greater  than  in  1919-20,  but 
value  now  is  heavier  by  over  150%.  This  instance  is, 
of  course,  somewhat  exceptional,  but  not  as  much 
so  as  one  might  be  incUned  to  think,  as  in  the  case 
of  such  items  as  cotton  cloth,  starch,  many  articles 
of  breadstuff s,  bituminous  coal,  fruits  quite  gen- 
erally, rosin,  turpentine,  sugar,  leaf  tobacco,  lumber, 
wood  pulp,  upper  leather  and  some  minor  com- 
modities, prices  now  are  three  times  or  more  those 
of  1912-13;  the  general  run  of  iron  and  steel  manu- 
factures is  about  double,  crude  mineral  oil  and  its 
refined  products,  fish,  cottonseed  cake,  boots  and 
shoes,  butter,  linseed  cake,  paper,  hides,  sole  leather 
and  paraffin  are  in  the  same  category,  and  there 
are  notable  increases  in  the  various  meat  products, 
cheese,  and  many  articles  of  lesser  prominence. 
We  shall  not  attempt  to  make  any  extended  calcu- 
lations in  order  to  determine  what  proportion  of  the 
5,600  million  dollars  increase  in  exports  in  1919-20 
was  due  to  higher  prices,  but  bearing  in  mind  the 
investigation  made  in  reviewing  the  trade  of  1918-19 
and  the  appreciation  in  values  since,  it  would  seem 
to  be  safe  to  assume  that  very  much  the  greater 
part  is  thus  to  be  accounted  for. 

The  augmentation  of  879  million  dollars  by  com- 
parison with  1918-19,  moreover,  also  finds  explana- 
tion largely  in  the  higher  prices  secured.  Cotton 
exports  for  the  fiscal  year  1919-20  showed  a  quan- 
titative gain  of  a  Httle  under  30%  but  the  value  of 
the  shipments  was  greater  than  in  1918-19  by  60%; 
a  dechne  in  coffee  on  the  one  side  of  over  7%  is  accom- 
panied on  the  other  by  a  gain  of  30%;  canned  salmon 
for  the  eleven  months  13%  under  18%  over;  paraffin 
oil  9%  smaller  and  32%  above;  butter  nearly  20% 
less,  value  approximately  the  same.  And  many  other 
articles  could  be  named  in  the  same  category  includ- 
ing several  items  in  the  wood  schedule.  While  there 
are,  of  course,  many  cases  of  increases  in  both 
quantity  and  value  they  are  as  a  rule  much  the 
heaviest  in  the  latter.  A  few  instances  are:  rice 
gain  in  quantity,  193%,  value  300%;  fertihzers  237 
and  320;  raisins  13  and  76;  hops  323  and  683;  leather 
43  and  95;  sugar  65  and  110;  tobacco  13  and  60 
&c.  On  the  other  hand,  with  the  demand  from 
abroad  less  urgent  iron  and  steel  manufactures, 
chemicals,  copper  and  provisions  have  gone  out  on 
lower  price  bases  than  a  year  ago. 

Breadstuffsshipmentsfor  the  12  months  of  1919-20 
reflecting  a  decrease  in  the  outflow  of  wheat  and 
flour,  were  146  miUion  dollars  below  those  of  1918-19 
and  meat  and  dairy  products  show  a  drop  of  385 
millions.  Cotton  exports,  however,  rose  in  value 
about  508  millions  and  mineral  oils,  82  milHons. 
Other  gains  of  more  or  less  importance  for  the 
eleven  months  ended  May  31  (the  twelfth  months' 
figures  not  being  available)  were  in  leaf  tobacco, 
95  millions;  cotton  manufactures,  120  millions; 
leather  and  manufactures,  131  millions;  fruits,  52 
millions;  vegetable  oils  44  millions;  wood  and  manu- 


factures, 62  milhons;  tobacco  manufactures,  16 
millions;  sugar,  65  milhons;  automobiles  and  parts, 
108  millions;  cars  for  railways,  35  millions;  coal, 
50  millions;  fertilizers,  23  millions;  furs,  25  millions; 
wool  manufacturers,  26  millions  and  in  amount 
running  from  3  to  20  millions  in  distilled  spirits, 
confectionery,  rubber  tires,  naval  stores,  oil  cake, 
cattle,  bicycles,  cement,  chemicals,  electrical  ma- 
chinery, glucose,  hides,  paints,  paraffin,  fish,  glass, 
eggs,  photographic  goods,  corn  starch,  molasses,  and 
malt.  On  the  other  hand,  a  considerable  decrease 
is  observable  in  the  shipments  of  explosives,  94 
millions;  iron  and  steel  manufactures,  100  millions, 
and  smaller  amounts  in  brass,  horses,  mules,  lead, 
nickel,  agricultural  implements,  aeroplanes,  coke, 
twine,  paper  and  vegetables. 

Taking  up  specifically  the  part  that  higher  prices 
have  played  in  swelling  the  1919-20  totals,  we  note 
that  cotton  cloth ,  already  ruling  very  high  in  1918-19, 
showed  a  further  advance  for  the  eleven  months 
ended  May  31  (the  latest  available  complete  details), 
having  averaged  23.9c.  per  yard  against  23.2c.; 
and  a  similar  comparison  for  sugar  is  between  9c. 
per  lb.  and  lygc;  butter  57c.  and  47c.;  cheese,  33c. 
and  30c.;  raw  cotton,  40c.  and  31.8c.;  newsprint 
paper,  5.1c.  and  4.3c.;  tobacco,  42.3c.  and  30.6c.; 
cottonseed  cake,  35c.  and  30c.;'  fertihzers,  $30  per 
ton  and  $24;  anthracite  coal,  $8  50  and  $7;  bitumin- 
ous coal,  $5  40  and  $4  10;  apples,  $9  10  per  bbl. 
and  $7  64;  rosin,  $18  80  and  $12  26;  spirits  tur- 
pentine, $1  47  per  gal.  and  723^c.;  calf  upper  leather, 
75c.  per  sq.  ft.  and  55c.;  kid,  64c.  and  45c.;  cattle, 
$137  per  head  and  $44;  all  mineral  oils  higher  and 
likewise  barley,  wheat,  corn  and  rice.  Copper,  on 
the  other  hand,  ruled  lower,  as  was  the  case  with 
meat  products  and  several  other  important  com- 
modities. The  value  of  the  exports  of  the  articles 
enumerated  above  and  in  addition,  autos,  flour, 
rye,  railway  cars,  eggs,  fish,  cottonseed  oil,  prunes, 
raisins,  hides  and  skins,  sole  leather,  boots  and  shoes, 
hops,  linseed  cake,  paraffin,  distilled  spirits,  tobacco 
manufactures,  and  wood  and  manufactures  for  the 
eleven  months,  July  1  1919  to  May  31  1920,  was 
$4,750,431,536  against  $3,731,323,598  for  the  hke 
period  of  1918-19,  or  an  increase  of  $1,019,107,938, 
but  upon  the  basis  of  the  prices  prevailing  in  1918-19 
there  would  have  been  a  gain  of  less  than  700  milUon 
dollars.  The  total  above  for  the  eleven  months  of 
1919-20  accounts  for  nearly  65%  of  the  exports  of 
domestic  products  for  the  period.  Assuming  a  like 
relation  between  the  latest  year  and  the  previous 
year  for  the  remaining  articles  and  for  the  missing 
month  (June)  it  becomes  evident  that  high  prices 
accounted  for  an  increase  of  about  650  milhon 
dollars  in  the  latest  fiscal  year's  exports,  this  follow- 
ing a  gain  of  close  to  a  billion  dollars,  due  to  the 
same  cause,  in  1918-19  over  1917-18.  Stated  in 
another  way,  upon  an  equal  price  basis  the  outflow 
of  1919-20  would  record  an  augmentation  of  but 
about  230  million  dollars  instead  of  the  879  milUons 
noted  above,  and  the  gain  over  1917-18  would  shrink 
from  2,192  millions  to  less  than  550  milhons. 

The  1919-20  outward  trade  was,  as  heretofore, 
principally  to  Europe,  and  the  most  noteworthy 
gains,  shown  were  in  the  shipments  to  Sweden,  Nor- 
way, Denmark,  the  Netherlands,  Greece,  Germany, 
Austria  and  the  lately  created  Poland,  &c.  But  we 
have  to  note  also  that  our  trade  made  considerable 
progress  in  those  directions  where  the  war  enabled 
us  to  get  a  better  footing.    For  the  eleven  months 
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for  which  details  are  available  it  is  to  be  pointed  out 
that  the  shipments  of  goods  to  Germany  rose  from 
almost  nil  in  1918-19  to  a  value  of  1823^  million 
dollars;  to  Austria,  Austria-Hungary,  Czechoslovakia 
and  Poland  from  14  millions  to  79  millions;  to  Den- 
mark from  66  to  122  milHons;  to  Greece  from  20  to 
47  millions;   to   the   Netherlands   from   74   to   237 
millions;  Norway  85  to  108  millions;  Russia,  38  to 
65   millions;   Sweden,    59    to    120   millions;    United 
Kingdom,  1852  to  2031  millions;  Cuba,  209  to  353 
milhons;   South    America    as   a   whole    357    to  444 
miUions;  China,  76  to  114  milhons,  and  Japan  296  to 
418  millions.     An  augmentation  in  the  aggregate  ex- 
ports to  the  East  Indies  from  93  to  127  milhons  is, 
moreover,  to  be  noted,  as  well  as  expansion  from  77 
to  115  millions  to  Africa.     Following  the  enormous 
drawing  upon  us  for  supplies  in  recent  preceding 
years  our  exports  to  France  fell  off  noticeably  in 
1919-20  and  the  same  is  true  of  Italy.  It  will  be  inter- 
esting to  note  the  expansion  of  our  trade  with  what 
may  be  called  the  newer  or  less  cultivated  markets 
in  the  last  decade.    In  that  period  (1909-10  to  1919- 
20)   the   exports  to    South   America  rose   from   93 
milhon  dollars  to  about  480  millions  and  the  imports 
therefrom  from  196  millions  to  840  millions;  to  Asia 
the  outward  movement   from    61    millions    to    800 
millions  and  the  inward  from  194  millions  to  1,350 
milhons;  Oceania  from  51  to  190  millions  and  37  to 
155  milhons  and  Africa  19  to  136  millions  and  18 
to  188  millions. 

As  indicating  the  changes  in  the  foreign  trade 
totals  we  append  a  compilation  showing  the  im- 
ports, exports  and  balances  of  merchandise,  month 
by  month  and  quarter  by  quarter,  and  quarterly 
aggregates  of  gold  and  silver  for  the  last  two  fiscal 
years: 


FOREIGN  TRADE  MOVEMENT 

EST  1918-19  AND  1919-20. 
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•  Excess  of  Imports. 

The  aggregate  value  of  the  merchandise  exports 
for    the    fiscal    year    1919-20    was    $8,111,176,131 


against  $7,232,282,686  in  1918-19  and  $5,919,711,371 
in  1917-18.  Prior  to  the  breaking  out  of  the  war  in 
Europe  the  heaviest  total  was  that  of  1912-13, 
$2,465,884,149.  Here  is  an  expansion  of  nearly 
5^  billion  dollars  largely  the  result  of  inflated 
prices.  The  imports  at  $5,238,746,580  in  1919-20 
is  also  a  high  record,  comparing  with  $3,095,720,068 
and  $2,945,655,403  respectively  in  1918-19  and 
1917-18.  The  balance  of  exports  in  the  latest  fiscal 
year  was,  therefore,  less  than  in  either  of  the  three 
preceding  years,  $2,872,429,551  contrasting  with 
$4,136,562,618  and  $2,974,055,968  and  $3,630,693,- 
209  but  vastly  exceeding  all  earlier  periods.  The  total 
foreign  trade  of  the  country,  imports  and  exports 
combined,  was  in  1919-20  no  less  than  $13,349,922,- 
711  against  $10,328,002,754  in  1918-19  and  only 
3302  millions  a  decade  ago. 

High  prices  were,  of  course,  an  important  element 
also  in  swelling  the  values  of  the  merchandise  im- 
ports for  the  twelve  months.    Here,  however,  there 
was  also  great  expansion  in  quantity.    The  increase 
in  the  sugar  imports  for  the  eleven  months  was  255 
million  dollars  and  of  this  195  millions  was  traceable 
to  the  advance  in  price;  of  a  gain  in  coffee  of  157 
millions  some  83  millions  was  similarly  accounted 
for;  for  raw  silk  the  results  were  227  millions  and 
152  millions  respectively  and  hides  229  millions  and 
51  millions.    Suffice  it  to  say  that  gains  in  quantity 
were  quite  the  rule  throughout  the  list  of  commodities 
imported  and  with  prices  higher  it  is  readily  under- 
standable why  there  should  be  such  increases  as 
113  millions  in  India  rubber,   117  millions  in  raw 
cotton,  72  millions  in  seeds,  71  millions  in  furs  and 
furskins,  67  millions  in  diamonds  and  other  precious 
stones,    65    millions    in    cotton    manufactures,    56 
millions  in  wood  and  manufactures,  54  millions  in 
fruits  and  nuts,  55  millions  in  silk    manufactures, 
46  millions  in  oils  and  40  millions  in  cocoa,  in  addition 
to  the  four  mentioned  further  above.    In  fact,  of  the 
leading  articles  of  import,  only  two  or  three  register 
any  decrease.    As  regards  the  countries  from  which 
our  imports  were  drawn  in  1919-20  the  results  for 
the  eleven  months  indicate  an  increase  of  over  240% 
in  the  United  Kingdom  aggregate — from  138  millions 
to  474  millions — and  a  gain  of  134%  in  the  figures 
for  the  remainder  of  Europe,  with  France,  Italy, 
Germany,    the    Netherlands    and    Switzerland    the 
conspicuous  beneficiaries.     Wheat,  furs,  hides    and 
wood  pulp  account  in  the  main  for  the  56  million 
increase  shown  in  the  Canadian  figures,  sugar  for 
the  220  millions  increase  in  the  imports  from  Cuba; 
hides  and  skins  principally  for  the  94  millions  from 
Argentina;    coffee,    the    141    millions    from    Brazil, 
and  the  same  commodity  for  the  augmentation  of 
24  millions  and  15  millions  in  the  figures  for  Colombia 
and  Venezuela.    A  decrease  in  the  inflow  of  copper 
from  Chili  was  the  principal  item  going  to  make  up 
the  drop  of  37  millions  in  the  imports  therefrom  as 
was    the    smaller    movement    of    wool    hitherward 
responsible  for  the  falling  off  of  25  millions  in  the 
Australia-New  Zealand  total.     We  do  not  need  to 
go  beyond  silk  to  find  the  main  reason  for  the  212 
million   increase  in   the   shipments  from   Japan   to 
the  United  States,  and  the  same  explanation  can  be 
offered    as    regards    China's    106    million    increase. 
Rubber  and  hides  cover  the  major  portion  of  the  gain 
of  123  milhons  from  the  East  Indies,  cotton  the  81 
milhons  from  Egypt,  while  the  decrease  of  13  mil- 
lions in  the  value  of  articles  coming  from  the  Philip- 
pines is  found  in  sugar  and  manila  hemp. 
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The  gold  movement  of  the  twelve  months,  while 
much  heavier  than  in  either  of  the  two  preceding- 
fiscal  3'ears,  was  decidedly  less  than  in  1916-17, 
and  netted  a  considerable  loss  to  the  United  States. 
In  each  month  from  Juty  1919  to  March  1920,  in- 
clusive, the  outflow  of  the  metal  largely  exceeded 
the  inflow,  so  that  the  movement  in  our  favor  in 
the  last  quarter  merely  served  moderately  to  reduce 
the  export  balance.  In  the  final  month  of  the  fiscal 
year  (June)  the  exports  were  the  smallest  since 
May  of  1919,  reaching  only  $5,319,875  and  going 
mainly  to'3Iexico  and  the  Far  East.  On  the  other 
hand,  there  was  a  renewal  of  shipments  of  gold  by 
Great  Britain  from  its  depository  in  Canada  to  the 
United  States,  and  these,  with  receipts  direct  from 
Great  Britain  and  from  South  America,  made  up  the 
greater  part  of  the  total  imports  of  $26,764,983, 
leaving  a  net  inflow  of  $21,445,108  for  June.  For  the 
twelve  months  the  aggregate  of  imports  was  $150,- 
540,200  and  of  this  much  the  larger  portion  was  from 
Canada  for  account  of  Great  Britain  and  from  the 
mother  country  direct — about  $104,000,000  in  all — 
and  in  addition  some  24  millions  came  from  Hong 
Kong,  and  4  millions  from  Mexico.  Of  the  exports  of 
$466,592,606  approximately  141  million  dollars 
went  to  South  America  (of  which  116  millions  to 
Argentina),  86  millions  to  Japan,  543^  millions  to 
China,  56  millions  to  India,  21  millions  to  Mexico, 
143/^  millions  to  Spain,  60  millions  to  Hong  Kong 
and  8  millions  to  Canada.  The  net  efflux  for  1919-20 
of  $316,052,406  compares  with  similar  adverse  bal- 
ances of  $54,211,802  in  1918-19  and  $66,438,741 
in  1917-18,  but  with  a  net  inflow  of  $685,254,801 
in  1916-17  and  like  results,  but  smaller  in  amount, 
in  the  two  preceding  years.  It  follows, consequently, 
thatjn^the^^six  years  since  the  breaking  out  of  the  war 
in  Europe'our  net  gold  imports  have  been  $677,656,- 
212.  Exports  of  silver  for  the  twelve  months  were 
considerably^  less  than  the  record  total  of  1918-19, 
havingl^reached  $179,037,260,  much  the  greater  part 
goingHo'  China.  Against  this  there  were  imports 
of  $102,899,506,  largely  from  Mexico.  The  net 
silver^outflow^ for  the  year  was,  therefore,  $76,137,- 
754,  which',  contrasts  with  $222,349,284  in  1918-19 
and  $68,853,246  in  1917-18. 

^Axwtnt  %viznts  mid  §i$tnBsxoxis 

CONTINUED  OFFERING  OF  BRITISH    TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
July  26. 


RATE   ON    FRENCH    TREASURY   BILLS    CONTINUED 

AT&y2%. 

The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  63^% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
some  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  July  30. 


PROPOSALS  TO  LIQUIDATE  DEBTS  OF  THE  ALLIES 
BY  FLOATING  LOANS  IN  THIS  COUNTRY. 
As  bearing  on  the  above  the  New  York  "Times"  had  the 
following  to  say  in  a  special  Washington  dispatch,  July  27: 

Financial  experts  familiar  with  the  negotiations  the  Government  is  con- 
ducting relative  to  war  loans  to  the  Allies,  are  not  inclined  to  look  favorably 
upon  any  proposal  to  supplant  Liberty  bonds  with  a  foreign  issue  backed 
by  European  nations. 

Treasury  officials  will  not  discuss  the  matter  for  publication.  It  is  under- 
stood from  ordinarily  authoritative  sources  that  the  Government  believes 
Its  best  course  is  to  continue  its  defined  policy.  The  policy  is  to  make 
agreements  with  the  Allies  whereby  they  will  repay  the  loans  direct  from 


their  treasuries,  rather  than  by  offering  promissory  notes  to  American 
investors,  which  would  serve  to  retire  the  Liberty  bonds.  ^ 

It  is  said  here  that  the  Government  is  not  worried  over  the  foreign  loan 
situation,  and  considers  that  it  will  all  work  out  well  in  the  end.  While 
negotiations  are  proceeding  toward  deferring  the  collection  of  the  huge 
interest  charges  on  the  loans,  these  negotiations  are  not  being  hurried. 

The  advancement  of  the  European  nations  in  their  afier-the-war  recon- 
struction is  being  taken  into  consideration.  It  is  believed  here  that  those 
most  able  to  pay  will  be  asked  to  pay  tirst,  and  leniency  will  be  offered  to 
the  poorer  countries,  such  as  Serbia  and  Rumania. 

As  far  as  can  be  learned  in  Washington,  the  idea  seems  to  be  that  the 
chief  Allies,  Great  Britain,  France,  Belgium  and  Italy,  will  be  allowed  a 
considerable  period  in  which  to  discharge  their  indebtedness.  It  is  said 
to  be  probable  that  from  a  date  to  be  fixed  interest  charges  will  be  deferred 
two  or  three  years.  At  the  end  of  that  time  the  back  interest  will  be  added, 
perhaps  by  decrees,  to  the  current  interest. 


TREASURY  DEPARTMENT  CONSIDERS  APPLYING 
CLAIMS  ON  ALLIES'  DEBTS. 

Consideration  of  the  reduction  of  the  Allied  debt  to  the 
United  States  by  the  application  of  the  debts  of  the  various 
Governments  of  amounts  awarded  them  on  claims  of  this 
country  gro^^^ng  out  of  the  war,  was  given  by  the  Treasury 
Department  at  Washington  on  July  27,  according  to  press 
dispatches,    wiiich    also    state: 

Payment  of  claims  against  the  United  States  will  not  be  made  in  cash  or 
credit  to  debtor  nations,  according  to  present  plans,  but  amounts  recovered 
from  this  country  will  be  charged  off  America's  bill. 

Negotiations  are  under  way  with  France  to  settle  in  this  manner  claims 
amounting  to  $19,000,000  awarded  that  country  by  the  War  Department. 
France  is  said  to  be  anxious  to  receive  the  amount  of  the  claims  in  cash, 
so  it  may  buy  certain  commodities  in  the  United  States,  but  the  Treasury 
takes  the  position,  according  to  officials,  that  it  cannot  pay  out  if  a  greater 
sum  is  owed  in  return. 

Claims  of  the  French  and  Italian  Governments  against  the  Shipping 
Board  for  materials  taken  over  at  the  outbreak  of  the  war  probably  will  be 
liquidated  in  this  way.  France  is  asking  approximately  $12,00,000  and 
Italy  $2,000,000.  gj 

Only  amounts  awarded  foreign  Governments,  however,  can  be  charged 
off  against  their  debts,  officials  asserted,  as  the  claims  of  individuals  against 
the  United  States  must  be  paid  in  the  usual  manner. 


BRITISH  CHANCELLOR  OF  EXCHEQUER  ON  REPAY- 
MENT OF  ANGLO  FRENCH  LOAN  INTERESTS 
ON  DEBTS  TO   U.  S. 
On  July  20    it    was  reported  that  Robert  P.   Skinner, 
American    Consul-General    at    London,   had    given  details 
to  the  Department  of  Commerce  at  Washington  regarding 
the  remarks  of  the  British  Chancellor  of  the  Exchequer, 
J.  Austen  Chamberlain,  in  the  House  of  Commons  on  June 
24,  as  to  the  intention  of  the  British  and  French  Govern- 
ments to  redeem  the  Anglo-French  Loan.    Reference  to  the 
remarks  of  the  Chancellor,  which  also  bore  on  the  interest 
on  the  debt  due  the  United  States,  was  made  in  these  col- 
umns June  26,  page  2612.    We  quote  as  follows  the  advices 
received  at  Washington  as  reported  in  the  daily  papers. 

Robert  P.  Skinner,  American  Consul-General  at  London,  reported 
to  the  Department  of  Commerce  that  Mr.  Chamberlain,  Chancellor  of 
the  Exchequer,  replying  to  a  question  in  the  House  of  Commons  stated  that, 
following  upon  larger  reductions  already  made,  Great  Britain  has  paid  off 
since  April  about  $15,175,000  of  Treasury  bills  in  New  York  and  that  the 
British  and  French  Governments  have  announced  their  intention  to  pay 
at  maturity  in  October  the  Anglo-French  loan  of  $500,000,000,  of  which 
Great  Britain's  share  is  $250,000,000.  He  could  not  make  any  statement 
at  the  present  time  as  to  possible  further  repayments. 

Mr.  Chamberlain  further  stated  that  the  amount  of  interest  on  the  debt 
due  the  United  States  Government  accrued  in  the  period  from  May  1919, 
the  date  of  the  last  payment,  to  June  1920,  is  $245,500,000,  and  the  amount 
for  the  financial  year  1919-20  about  $210,000,000. 

Aproximate  value  at  issue  price  of  the  longer  date  war  secur'ties  issued 
in  Great  Britain  and  now  outstanding  is  £4,440,000.000,  Mr.  Chamber- 
lain declared,  and  their  approximate  value  at  present  quoted  prices  is 
£4,100.000,000.  


OPPOSITION   OF  FRANCE   TO   MAKING  FINANCIAL 

ADVANCES  TO  GERMANY  UNDER  SPA 

AGREEMENT. 

Regarding    the    opposition    of    France  to  the  granting  of 

financial  advances  to  Germany  in  accordance  -with  the  Spa 

coal  agreement,  Ed^\^n  L.  James  in  a  copjTight  cablegram 

to  the  New  York  "Times"  from  Paris  July  29,  said: 

After  the  Chamber  of  Deputies  Finance  Committee  had  refused'yester- 
day  [July  28]  to  report  a  law  providing  for  advances  to  Germany  in^accord- 
ance  with  the  Spa  coal  agreement.  Premier  Millerand  went  before  a  joint 
session  of  the  Senate  and  Chamber  Finance  Committees  to-day  and  per- 
suaded them  to  report  the  measure,  which  will  form  the  subject  of  a  debate 
in  the  Chamber  within  the  next  day  or  two. 

The  main  difficulty  which  the  Government  has  to  face  is  realization  by 
the  public  of  the  fact  that  this  money,  some  $15,000,000  monthly,  which 
is  to  be  turned  over  to  Germany  as  a  loan,  does  not  represent  the  lending 
of  money  which  the  French  Government  will  realize  from  re-sale  of  the  coal 
to  French  industrialists,  but  represents  an  out  and  out  loan  to  Germany, 
its  connection  with  the  coal  problem  being  only  secondary.  Germany's 
realization  of  the  loan  is  based  on  her  living  up  to  the  coal  agreement. 

That  this  is  true  is  dvie  to  the  plan  which  the  French  Government  has  of 
selling  to  French  industries  all  the  available  coal  at  a  fixed  price.  This 
price  amounts  to  very  little  more  than  the  German  price,  which  is  35  marks 
gold,  allowed  on  the  reparation  account.  Thus  the  profit  which  France 
might  realize  on  the  sale  at  the  market  price  of  coal  received  from  Ger- 
many the  French  Government  will  allow  to  French  industry.  Therefore 
there  is  no  return  to  the  French  Government  out  of  which  the  loan  could 
be  made. 
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Advances  to  Germany,  whether  made  from  direct  appropriations  or  from 
the  sale  of  bonds  guaranteed  by  the  Allies  add  to  the  financial  burden  of 
the  French  Government. 

Many  French  Deputies  oppose  making  an  out  and  out  loan  to  Germany, 
which  owes  France  such  a  great  reparation  bill  which  she  is  not  showing 
any  great  haste  to  pay.  They  argue  that  France  possesses  under  the  treaty 
the  power  to  get  German  coal  without  this  loan. 

In  a  dispatch  to  the  "Times"  on  July  26  I  emphasized  the  fact  that  at 
the  Spa  conference,  at  which  America  was  not  represented  but  Germany 
was,  an  arrangement  had  been  made  which  reduced  France's  ability  to 
pay  her  debts  to  America  and  at  the  same  time  aided  Germany.  This 
dispatch  was  cabled  back  to  Paris  by  French  officials  in  America.  At 
the  Finance  Ministry  this  afternoon  it  was  argued  that  it  was  inexact  to 
say  that  France  was  turning  back  to  Germany  "profits"  which  she  might 
have  used  to  pay  America.  It  was  argued  that  there  were  not  going  to  be 
any  profits,  in  as  much  as  what  would  have  been  profits  were  allowed  to 
French  industry.  This,  it  was  said,  was  necessary  to  allow  French  industry 
to  compete  with  German  industry  which  got  coal  at  the  same  price  as  that 
on  which  the  treaty  allowed  it  to  France. 

French  finance  officials  admitted  that  the  point  that  the  Spa  coal  arrange- 
ments decreased  by  the  amount  of  the  advances  to  Germany  the  ability 
of  the  French  Government  to  pay  its  obligations  was  correct.  It  was  added 
that  France  would  naturally  be  in  a  better  financial  situation  as  reparations 
were  received  from  Germany  and  therefore  better  able  to  meet  her  obliga- 
tions to  the  United  States  as  well  as  to  other  creditors.  It  was  pointed 
out  that  the  value  of  the  coal  delivered  by  Germany  could  not  be  used  at 
this  time  for  debt  pajTiients  because  It  was  essential  that  French  industries 
should  receive  coal  at  a  price  nearly  equal  to  the  price  to  German  and 
English  industries.     _^^_^________^^^_____ 

BONDS  TAKEN  BY  U.  S.  FROM  LIBERATED  NATIONS 
FOR  SURPLUS  ARMY  SUPPLIES. 
The  amounts  in  American  money  of  the  bonds  or  other 
securities  taken  from  the  "liberated  nations"  in  exchange  for 
surplus  army  supplies  was  made  public  on  July  21  by  the 
United  States  Army  Liquidation  Commission.  The  total 
amount  is  reported  as  $140,104,021,  dividend  as  follows: 
Poland,  $59,365,111;  Kingdom  of  Serbs,  Croats  and  Slovenes, 
$20,464,191;  Rumania,  $13,012,689;  Russian  Government, 
$428,299;  Czecho-Slovakia,  $19,098,887;  Revalis  (Esthonia), 
$12,262,818;  Vilnis  (Lithuania),  $4,414,861;  Central  Union 
Konsums  (Latvia),  $2,556,952;  Ukrainian  (Ukrainia), 
$8,500,222.     The  press  accounts  from  Washington  state: 

The  foregoing  amounts  represent  sales  of  surplus  army  property  abroad 
at  the  time  of  the  armistice.  There  is  yet  to  be  made  public  the  amounts 
of  bonds  taken  by  the  army  sales  division,  which  sold  and  exported  surplus 
property  in  the  United  States  at  the  time  of  the  armistice;  bonds  taken 
by  the  Navy  Department,  bonds  taken  by  the  Shipping  Board  in  payment 
for  cargo  space,  and  bonds  taken  by  Herbert  Hoover  (said  to  aggregate 
$88,000,000)  incident  to  the  distribution  of  food  supplies  in  the  countries 
formerly  composing  the  Empire  of  Austria. 


W.  S.  KIES  GOES  ABROAD  TO  STUDY  BASIC  CREDIT 

CONDITIONS. 
W.  S.  Kies,  Chairman  of  the  board  of  the  First  Federal 
Foreign  Banking  Association,  sailed  last  Saturday  (July  24) 
for  Liverpool  on  the  SS.  Celtic  for  the  purpose  of  making  a 
three-months  study  of  basic  credit  conditions  in  Europe,  and 
to  organize,  as  far  as  is  practicable,  a  basis  for  establishing 
sound  commercial  credits  of  from  90  days  to  6  months  and 
longer  which  American  exporters  can  use  in  re-establishing 
their  European  connections.  Before  his  departure  Mr.  Kies 
met  and  talked  informally  with  a  group  of  newspaper  men 
and  periodical  writers  on  this  subject.  In  his  introduction 
he  spoke  of  the  three-weeks  experience  of  the  First  Federal 
Foreign  Banking  Association  (formed  under  the  Edge  law), 
of  the  extensive  inquiry  and  interest  manufacturers  have 
shown  in  the  new  enterprise.  He  said  that  the  experience 
of  the  first  three  weeks  of  business  had  shown  that  while 
there  is  still  hesitancy  on  the  part  of  manufacturers  to  under 
take  foreign  merchandising  credits,  and  particularly  European 
credits,  the  disposition  was  evident  to  adopt  a  policy  based 
on  the  undoubted  fact  that  we  are  getting  out  of  the  "sellers' 
market,"  we  have  had  during  the  war  and  must  give  credits 
abroad  if  we  are  going  to  maintain  our  steady  distribution 
and  good-will.  Mr.  Kies  said  that  he  would  cover  pretty 
fully  the  western  part  of  the  Continent,  as  far  south  as  Italy 
and  as  far  east  as  Danzig  and  Poland;  that  he  would  go  to 
Czecho-Slovakia  and  possibly  to  Rumania,  and  will  also 
spend  some  time  in  Germany.  A  synopsis  of  his  talk  gives 
the  following  as  to  his  observations: 

In  talking  over  the  situation  in  Europe  ho  said  it  was  natviral,  because  of 
the  general  lack  of  knowledge  of  Eui'opean  credits  in  this  country,  and 
particularly  on  account  of  the  supposed  political  element  in  credit  risk,  for 
our  mauufacturers  to  hesitate  about  sending  their  goods  on  a  purely  credit 
basis. 

He  .said  he  believed,  however,  that  it  will  bo  perfectly  feasible,  after  going 
over  the  ground,  to  make  arrangements  in  such  countries  as  Great  Britain, 
Holland,  Belgium:  the  Scandinavian  countries,  Italy,  Spain  and  France 
•or  a  co-operative  basis  of  credit  extension.  That  is,  inasmuch  as  the 
manufacturers  and  merchants  are  working  in  an  abnormal  situation  and 
require  credits  of  a  lengtn  which  is  entirely  out  of  the  ordinary,  they  would 
DO  perfectly  agreeable  to  an  arrangement  by  which  certain  good  sound 
banks  would  give  imcouditioual  and  u-revocablo  guarantees  of  the  payment 
or  bills  at  maturity. 

This  busine.ss,  known  as  delcredere,  is  an  old  institxition  in  Europe  and  is 
fhi  *"""^"^  "'"  sa'"0  as  acceptance  credit.  European  banks  are  used  to 
this  method  and  are  in  the  habit  of  according  to  business  concerns  of  estab- 
lished credit  such  guarantees. 


On  the  basis  of  such  guarantees  it  would  be  perfectly  safe  for  American 
exporting  concerns  to  extend  credits,  and  the  First  Federal  Foreign  Banking 
Association  may  enter  into  such  arrangements,  using  the  guarantee  and  the 
endorsement  of  the  exporter,  and  will  finance  these  credits  even  if  they  run 
to  much  longer  periods  than  the  ordinary  ones. 

Mr.  Kies  said  that  in  the  case  of  certain  unsettled  parts  of  Europe,  where 
the  government  appears  to  be  not  yet  upon  a  permanent  basis,  the  credits 
will  have  to  be  worked  out  on  an  entirely  different  basis.  Mr.  Kies  said 
it  was  evident  that  the  mercantile  communities  of  adjacent  States  that  had 
settled  governments,  such  as  Holland  and  Scandinavia,  were  able  to  do 
business  with  these  unsettled  countries,  and  there  was  apparently  some 
sound  method  which  they  had  found  they  were  able  to  use  in  conducting 
this  business.  Mr.  Kies  said  that  it  was  impossible  to  be  definite  about 
what  arrangements  might  be  made,  but  he  thought  that  it  might  be  possible 
to  negotiate  some  plan  by  which  gi-oups  of  banks  and  of  merchant  concerns 
would  act  as  intermediaries  in  our  trade  and  take  up  the  burden  of  credit 
on  some  equitable  arrangement.  He  hopes  that  the  new  "Edge  Law" 
bank  will  be  able  to  assist  export  manufacturers  materially  in  negotiating 
and  organizing  these  special  arrangements,  which  may  combine  an  element 
of  credit  with  an  element  of  barter,  and  in  which  the  giving  of  various 
collateral  securities  and  guaranties  will  play  an  important  part. 

Mr.  Ifies  said  that  as  far  as  Germany  was  concerned  there  seemed  to  be 
no  present  basis  of  credit  extension,  the  principal  difficulty  being  the  fact 
that  the  Reparations  Commission  has  so  firm  a  grasp  upon  the  situation 
there  and  is  exercising  its  power  so  rigidly  as  to  make  it  impossible  even 
for  the  German  banks  to  guarantee  to  carry  out  any  agreemnet  which 
involves  the  transfer  of  property  or  assets  of  any  kind  out  of  the  country. 
Mr.  Kies  said  that  he  had  already  had  conferences  with  representatives  of 
very  important  German  financial  institutions,  and  this  seemed  to  be  the 
present  situation.  He  is,  however,  hopeful  that  in  his  visit  to  Germany, 
where  he  will  make  a  very  careful  study  with  his  staff,  he  will  be  able  to 
turn  up  data  which,  if  not  useful  immediately,  will  form  the  basis  of  credits 
at  the  very  first  opportunity. 

Mr.  Kies  expressed  the  opinion  that  it  was  very  unfortunate  that  this 
country  has  no  representative  on  the  Reparations  Commission,  and  that 
he  hoped  the  condition  would  be  changed  at  the  earliest  opportunity. 

Mr.  ICies  expressed  the  opinion  that  while  in  this  country  we  are  at 
present  somewhat  hesitant  over  the  immediate  future,  any  possible  reaction 
here  should  be  of  a  very  mild  and  temporary  character,  whereas  he  believes 
that  Europe  will  for  at  least  10  years  present  a  steady  receptive  market  for 
American  rehabilitation  material. 

This  material  would  include  not  only  our  raw  materials  but  an  immense 
quantity  of  machine  tools,  of  machinery,  particularly  of  our  machinery 
specialties,  and  of  every  kind  of  thing  except  possibly  consumptive  luxuries. 

In  answer  to  questions,  Mr.  Kies  said  that  it  was  not  at  all  necessary 
to  thiiik  that  Europe  would  have  to  pay  us  direct  in  manufactures  that 
are  competitive  with  our  own.  While  we  will  present  a  good  market  for 
Europe  in  many  things  that  we  want  here,  Europe  will  probably  pay  us 
indirectly,  fiu-nishing  credits  for  us  in  many  far  distant  corners  of  the  world 
where  we  can  obtain  materials  that  we  need . 

The  author  of  the  Edge  Act,  under  which  the  First  Foreign 
Banking  Corporation  was  formed,  sailed  for  Europe  two 
weeks  ago  (as  noted  in  the  "Chronicle"  of  July  17,  page  249), 
partly,  it  is  understood,  with  a  view  to  looking  to  the  devel- 
opment of  American  trade  in  foreign  markets. 


RUMOR    OF    NEW    GERMAN    CURRENCY    DENIED. 

"Commerce  Reports"  of  July  20  is  authority  for  the 
following: 

A  cablegram  from  Berlin  says  that  the  press  report  to  the  effect  that  a  new 
issue  of  so-called  gold  paper  marks  for  use  in  foreign  commerce  is  to  be  Issued 
by  Germany  is  stated  in  official  circles  to  be  without  foundation. 


UNFITNESS  OF  SILVER  AS  MONETARY  STANDARD 
AS  SHOWN  BY  PRICE  MOVEMENTS. 
The  unfitness  of  silver  as  a  monetary  standard  has  again 
been  demonstrated  by  the  recent  unprecedented  movements 
in  theTprice  of  that  metal,  says  an  article  on  "The  Silver 
Situation"  in  the  August  issue  of  "Commerce  Monthly,"  pub- 
lished by  the  National  Bank  of  Commerce  in  New  York. 
Within  a  year  silver  quotations  have  fluctuated  more  than 
100%  in  the  London  market  and  70%  in  the  New  York 
market,  the  bank  points  out.  In  some  countries,  the  article 
continues,  the  high  price  of  silver  led  to  the  melting  and  sale 
of  hoards  of  silver  accumulated  during  the  war  and  even 
to  the  melting  and  sale  of  coins  still  in  circulation.  Some 
coim tries,  in  order  to  retain  their  small  change,  were  forced 
to  lessen  the  amount  of  silver  in  their  subsidiary  coinage  or 
to  substitute  coins  of  base  metal  for  silver.  As  a  result  of 
these  developments,  the  demand  for  the  metal  for  coinage 
purposes  slackened,  and  to-day  the  dependence  of  the  world 
on  silver  for  coins  is  less  widespread  than  it  was.  The  bank 
emphasizes  as  an  important  factor  in  the  high  price  of  silver 
the  decline  in  production,  particularly  in  Mexico,  where, 
largely  because  of  pohtical  disturbances,  the  output  fell 
from  71,000,000  ounces  in  1913  to  28,000,000  ounces  in  1914, 
only  to  fluctuate  between  the  latter  figure  and  63,000,000 
ounces  in  1919.  There  is  no  evidence,  the  bank  says,  that 
the  mines  in  Mexico  are  becoming  naturally  less  productive, 
and  "there  is  every  reason  to  believe  that  the  Mexican  out- 
put, once  the  political  atmosphere  has  cleared,  will  be  at 
least  as  large  as  before."  In  discussing  the  probable  futiu-e 
price  of  silver,  the  bank  says: 

The  result  of  tho  purchivse  provision.s  of  the  IMttman  Act  and  of  the  Mint 
regulations  is  to  establish  two  separate  and  distinct  markets  and  quotations 
for  silver.  In  tho  United  States,  domestic  commercial  siher  .099  fine  is 
virtually  pegged  at  99K  cents.  If  tho  price  for  foreign  siher  should  rise 
above  $1  per  ounce.  Treasury  purcjiases  would  automatically  cease.  But 
the  price  would  probably  not  got  much  above  SI .  Tho  annual  output  of  the 
United  States  is  about  one-third  that  o^the  entire  world,  and  a  price  materi- 
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ally  above  SI  would  add  Ih's  amount  to  market  supply,  increasing  it  possibly 
by  one-half.  It  would  therefore  seem  that  the  price  could  at  most  rule  only 
fractionally  higher  than  the  Pittman  law  figure,  unless  it  is  to  be  supposed 
that  demand  and  supply  should  both  be  as  abnoi-mal  as  during  the  war 
period. 

It  has  frequently  been  asserted  that  a  greater  use  of  silver  as  standard 
or  redemption  money  would  be  Inevitable  as  a  means  of  stabilizing  inflated 
paper  currencies,  particularly  in  view  of  the  decline  of  gold  production. 
But  it  is  apparent  that  if  new  silver  is  to  be  relied  on  for  this  purpose  it  will 
be  many  years  before  adequate  reserves  for  existing  issues  can  be  accumu- 
lated. Unless  the  price  of  silver  goes  above  $1  per  fine  ounce,  or  the  pur- 
chase clause  of  the  Pittman  Act  is  repealed,  the  output  of  the  United  States 
will  not  for  at  least  three  years  be  available  for  these  reserves.  If  silver  is  so 
used,  either  it  must  be  adopted  by  some  countries  as  the  exclusive  monetary 
standard,  or  a  legal  ratio  between  the  values  of  gold  and  silver  must  be 
settled  upon.     Either  alternative  involves  the  question  of  bimetalism. 

A  return  to  bimetalism  would  in  all  probability  mean  a  return  to  aa  alter- 
nating standard,  now  of  gold,  now  of  silver,  such  as  the  world  sought  relief 
from  when  it  chose  gold  as  the  more  stable  monetary  standard. 

The  adoption  of  a  single  silver  standard  by  some  countries  while  other 
Important  commercial  nations  use  gold  would  result  in  giving  the  foreign 
exchanges  with  the  silver  countries  a  fluctuating  i)ar  of  exchange  such  as 
China  now  has.  The  conduct  of  international  business  would  thereby  be 
Interfered  with  rather  than  facilitated,  and  the  proposal  is  therefore  un- 
desirable.   


JOHN  H.  MASON  HOLDS  U.  S.  VITALLY  INTERESTED 
IN  RESTORATION  OF  EUROPE. 
An  expression  of  Ms  views  as  to  the  present-day  situation, 
based  on  Ms  observations  in  Efngland  and  the  battle  areas  of 
France  and  Belgium,  is  furnished  by  John  H.  Mason, 
President  of  the  Commercial  Trust  Co.  of  Philadelphia  and 
formerlj'  President  of  the  Trust  Company  Section  of  the 
American  Bankers'  Association,  following  Ms  return  from  a 
ten  week's  trip  to  Europe.  Mr.  Mason  maintains  that  we 
are  "sdtaUy  interested  in  the  return  to  normal  conditions  not 
only  of  our  former  Allies,  but  likewise  Germany  and  Austria. 
In  part  he  says: 

Are  we  interested  In  the  restoration  of  France,  Bolgiimi  and  Central 
Europe,  or  can  we  just  ignore  them  and  think  of  ourselves? 

After  a  visit  to  the  battle  areas  of  France  and  Belgium  and  then  through 
the  beautiful  chateau  districts  of  France,  and  parts  of  that  wonderful 
country  not  knowing  any  of  the  scars  of  war,  my  contention  is  that  we  are 
more  vitally  interested,  not  only  in  our  former  Allies  returning  to  normal, 
but  also  Germany  and  Austria  and  all  the  others. 

Many  persons  are  asking  me  "Will  France  and  Great  Britain  come  back?" 
Why,  of  course  they  will,  but  only  in  time.  The  leaders  of  those  two 
countries  are  quite  awake  to  the  problems  of  to-day  and  in  an  orderly  and 
normal  way  are  endeavoring  to  solve  them.  They  have  not  the  slightest 
thought  that  they  can  be  solved  in  a  year  or  two — they  expect  it  to  take 
generations,  and  if  we  in  our  impatient  way  can  only  adopt  the  same  idea 
that  it  will  take  time  for  the  world  to  right  itself,  we  will  play  a  more  im- 
portant and  stronger  part  in  the  "come-back"  of  the  world.  M.  Millerand, 
the  French  Premier,  recently  stated  that  the  battle  area  of  France  com- 
prised about  11,250  square  miles,  which  is  just  about  the  size  of  the  State 
of  Maryland,  and  that  30%  of  this  area  was  in  crops  this  year.  I  think 
this  fact  more  than  any  other  answers  the  question  "Will  France  come 
back?"  In  my  opinion  England  with  all  her  training  and  experience  as  a 
great  international  power  will,  beyond  all  question,  regain  her  place  as  the 
financial  centre  of  the  world.  With  the  greatest  appreciation  of  my  coun- 
try, I  am  more  than  ever  impressed  with  the  fact  that  we  have  not  as  yet 
had  the  experience  and  training  to  become  Internationalists  and  that  in 
some  ways  wc  are  not  even  Nationalists,  but  are  rather  prone  to  be  Localists. 
World  problems  must  be  solved  by  world  vision  and  the  British  are  more 
sound  and  experienced  in  this  field  than  any  other  nation. 


FRENCH  MINISTRY   OF  FINANCE  TO  SEND  REPRE- 
SENTATIVE  TO   UNITED   STATES  RESPECT- 
ING  ANGLO-FRENCH    LOAN. 
It  is  announced  that  M.  Parmentier,  one  of  the  specialists 
of  the  French  Mimstry  of  Finance,  is  to  come  to  the  United 
States  on  a  mission  regarding  the  repayment  of  the  French 
part  of  the  Anglo-French  Loan.     Discussing  the  possibilities 
of  a  French  loan  incident  to  the  visit  of  M.  Parmentier,  the 
"Journal  of  Commerce"  July  23  said: 

News  that  French  financial  representatives  were  coming  to  this  country 
led  to  renewed  speculation  yesterday  as  to  the  possibilities  of  a  French  loan 
being  offered  here,  cither  in  connection  with  the  Anglo-French  maturity  or 
after  this  has  been  met,  to  provide  funds  for  the  purchase  of  raw  materials, 
liankers  hold  forth  little  hope  of  France's  ability  to  raise  a  loan,  say,  of 
$100,000,000,  and  a  lesser  amount  would  hardly  be  worth  while  in  antici- 
pation of  the  maturity,  not  so  much  because  France's  progress  toward 
recovery  or  her  position  is  doubtful  but  because  France  has  proved  a  poor 
propagandist.  At  a  later  date  a  $25,000,000  or  .150,000,000  French  loan 
might  be  placed  successfully,  it  is  thought,  as  buying  for  sentiment?.l 
reasons  and  because  of  the  confidence  aroused  by  settlement  of  the  Anglo- 
French  joint  obligation  might  be  counted  upon  to  supply  the  bulk  of  such 
an  amount.  However,  it  was  recalled  in  some  quarters  that  before  the 
Belgians  arrived  a  Belgian  flotation  was  neld  out  of  the  question,  yet  a  loan 
for  $50,000,000,  the  amount  sought,  was  arranged  and  proved  more  than  an 
average  success. 


The  total  indebtedness  of  Poland  to  this  Goverimient,  all  told.  Is  $71,- 
920,111,  which  covers  sales  made  from  supplies  shipped  to  France  for  use 
of  the  American  Expeditionary  Force  there  and  left  over  after  the  signing 
of  the  armistice.     The  latter  total  is  roundly,  $59,000,000. 

For  these  sales  the  Polish  Government  gave  the  United  States  Treasury 
notes  -with  interest  at  5%  and  running  three,  four  and  five  year,  each  note 
being  for  one- third  of  the  total  amount  purchased.  All  these  supplies  were 
sold  to  Poland  before  the  present  war  between  Russia  and  the  Poles  began. 
There  are  to  be  added  to  these  amounts  further  items  for  ijurchases  made 
through  the  Grain  Corporation  and  the  Navy  Department.  It  is  estimated 
that  these  latter  transactions  would  bring  the  entire  total  up  to  $100,000,000. 
The  sales  by  the  War  and  Navy  Departments  and  by  the  Grain  Corpora- 
tion had  the  approval  of  the  State  Department.  The  sales  of  goods  Mi 
France  amounted  to  $59,363,111.  The  sales  by  the  Director  of  Sales  of 
the  War  Department  in  Washington  amounted  to  $12,555,000.  Of  the 
goods  sold  in  France  to  Poland  there  was  $20 ,288,155  worth  of  clothing  and 
textiles,  $13,865,252  for  subsistence  supplies,  $13,170,143  for  transportation 
equipment,  $3,984,735  for  ordnance  and  gas  equipment,  $3,982,340  for 
household  furnitm'e,  machinery  and  metals  and  $2,773,267  for  hospital 
and  other  supplies. 

Out  of  the  entire  amount  of  these  sales  Secretary  Baker  said  there  was  but 
about  $5,000,000  worth  that  could  be  classified  as  war  materials,  being 
chiefly  ordnance  and  gas  materials.  Of  the  $12,555,000  paid  here  in 
Washington  to  the  Director  of  Sales  $8,616,000  was  for  4,600  raUway  cars 
and  the  remainder  for  food,  mainly  canned  stuffs  bought  for  our  army. 
It  is  understood  the  War  Department  has  made  similar  sales  of  army 
supplies,  mainly  of  foodstuffs,  and  on  a  much  smaller  scale  to  the  Govern- 
ments of  Let  via,  Lithuania  and  Ukrainia. 


FRENCH     UNDER     SECRETARY     UNINFORMED    RE- 
GARDING TOBACCO  MONOPOLY. 
The  following  information  comes  in  a  Paris  cablegram  to 
the  daily  papers  July  29: 

In  reply  to  a  letter  written  by  M.  Delport,  President-General  of  the  Con- 
federation_of_Tobacco_Planters_o£_Prance, _JiI.    Jrousse.  Under  Secretary 
for  Finance,  asserts  thathe^had  never  bieeninform  ed  of  ^ny_  pro^osals^M 
the  part  of  American  financiers  concerning  the  purchase  of  the  French 
tobacco  monopoly. 

Rumors  regarding  the  proposed  purchase  of  the  French 
tobacco  monopoly  by  American  interests  were  referred  to  in 
these  columns  July  10,  page  137. 


BRAZIL_EXTENDS^  CREDI T_TO  I TA LY.__ 
The  Department  of  Commerce  at  Washington  was  ad^^sed 
on  July  26  by  its  representative  at  Rome  that  the  Brazilian 
Government  had  granted  an  extension  of  credit  of  $25,000,000 
to  Italy  for  the  purchase  of  Brazilian  products.  It  is  stated 
that  under  the  credit  agreement  preference  wiU  be  given  to 
Brazilian  ships  in  the  transportation  of  commodities  pur- 
chased by  Italy. 

ARGENTINE^FOOD  JiPPROPRI ATION   FOR    VIENNA. 
The~  Argentine  Senate  on  July  23  approved  a  measure 
appropnating'5,000,000  pesos  to"send  food  to  Vienna.     The 
bill  had  previously  passed  the  Chamber  of  Deputies. 


MORATORIUM  FOR  MONTEVIDEO  BANK. 
A  Montevideo  cablegram,  July  29,  to  the  daily  papers  says: 

A  moratorium  of  six  months  has  been  granted  the  Italian  bank  at  Uruguay 
which  closed  its  doors  following  the  bankruptcy  of  an  important  client  and 
the  defalcation  of  an  employee.  Directors  of  the  institution,  which_had 
deposits  of  nearly  $14,000,000  in  addition  to  savings  accounts  amounting 
to  $5,600,000,  have  promised  to  pay  aU  claims. 


POLAND'S  DEBT  TO  UNITED  STATES. 
The  fact  that  the  obligations  of  the  Polish  Government  to 
the  United  States  reach  a  total  of  some  $100,000,000,  has 
been  pointed  to  the  current  week  as  a  material  factor  in 
the  interest  wMch  this  Government  has  in  the  military  situa- 
tion between  Poland  and  Russia.  A  statement  respecting 
Poland's  indebtedness  was  made  by  Secretary  of  War  Baker 
on  July  27,  and  the  following  as  to  his  account  of  this  debt 
appeared  in  special  WasMngton  advices  in  the  "Journal  of 
Commerce"  of  July  28: 


INTEREST  RATE  ON  NEW  CHRISTIANIA  LOAN  TO 
VARY  WITH  BANK  RATE. 
Advices  to  the  Department   of   Commerce  from  Consul 
General  Marion  Letcher,  CMnstiania,  June  19  1920,  are  pub- 
hshed  as^foUows  in  JT!onimerce_Reports^of  July  26: 

The  City  of  Christiania,  Norway,  has  made  arrangements  with  the 
Christiania  Sparebank  (  Jhristiania  Savings  '^ank)  for  a  loan  of  12,000,000 
crowns  ($3,216,000  pre-war  exchange).  The  loan  is  for  a  period  of  three 
years  and  the  interest  rate  is  to^vary  indirect  relation  to  the  discount  rate 
of  th^lBank  of 'NorwaTy.  This  is  one  of  "the  first  loans  that  has  come  to 
my  knowledge  having  a  variable  rate  of  interest.  ■^. 


WITHHOLDING    CHINESE   BOXER    INDEMNITY 

FROM  RUSSIA. 
The  Associated  Press  in  Peking  advices  July  25  says: 

The  long  contemplated  withholding  of  the  Lioxer  indemnity  to  Russia 
wiU  become  effective  in  the  near  future,  it  is  officially  announced  here. 
The  customs  inspector  has  been  instructed  to  deposit  the  money  monthly  in 
the  Bank  of  China  for  future  disposal. 

The  indemnity  payments  have  in  the  past  been  used  for  the  maintenance 
of  the  Russian  legations  in  Peking  and  Tokio. 


ALBERT    BRETON    ON    EUROPE'S    ECONOMIC    AND 
IND  U STRIA L  RECO VER Y—RECON STR  UCTION 
IN  FRANCE. 
After  a  visit  to  the  principal  countries  of  Europe  dur- 
ing which  he  devoted  Ms  attention  to  the  economic  and 
foreign    exchange    conditions,  Albert    Breton,      Vice-Presi- 
dent of  the  Guaranty  Trust  Company  of  tMs  city,   has 
returned   with    the   conviction   that    the    terrific    tests    of 
four-and-a-half  j^ears   of  warfare    vnW    be   translated  into 
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greater  achievement  and 
sented  his  conclusions 
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in 


progress.  Mr.  Breton  has  pre- 
an  article  which  appears  in  the 
July  number  of  the  Trust  Companies  Magazine,  issued  July 
27,  and  m  his  remarks  as  to  Europe's  ability  to  effect  econ- 
omic and  industrial  recovery,  he  says: 

A  great  deal  of  emphasis  has  been  laid  on  various  aspects  of  EuroDe's 
rehab.htation  and  future,  especially  in  the  matter  of  finance  and  economte 
But  .t  would  seem  that  too  little  attention  has  been  paid  to  the  most  im^ 
portant  of  all  factor^Europes  chief  asset  now.  as  it  was  during  the  war- 
namely,  the  psychological  attitude  of  her  people 

As  character  is  the  most  precious  possession  of  men.  so  it  is  of  nations 
And  when  we  reflect  on  the  crucial  test-the  severest  that  humanity  h^ 
rvfn'hn""':^^  °  wh.ch  the  Character  of  the  belligerents,  particularly  tho^ 
Wnr.H  w  '  °'  '}"%  '',"'^^'^  ''™™  '^^  beginning,  was  subjected  in  the 

World  War.  we  cannot  fail  to  have  faith  not  only  in  Europe's  abilitv  to 
recover  fully  from  its  frightful  cataclysm,  but  also  to  create  a  greaerLd 
more  prosperox,s  Europe  than  ever.     This  will  happen  Just  a.s  Lrely  a^ 

^tnt  hv  n^nH  T"  °"^'''  '°  '"^  '"''•  ^"^*  ^^  ^"'•^'ly  ««  Galveston,  twice 
^ept  by  floods  has  risen  a  finer  and  better  city:  just  as  surely  is  San 
Francsco.  razed  by  earthquake  and  fire,  has  become  greater  and  more 

p':rourafr thrc^vlrwar.""  '""'^  '^'^'"''^  '^  -^"^^'^""^^  -'^  P-- 

^nrt^T.r'^'  "'"''f  u  *^**'  f^'J^^'^S  the  terrific  strain  and  drain  of  four- 
and-a-half  years  of  the  most  destructive  warfare  in  all  history    the  weary 

2  o"r?constrctL  tT'^^'  '^  '*  ^'"'''  '^'°'-^  -^ertaking  the  herculean 
s^rer  reactTon      r,?;h  ^"•■P"^"'^  thing  is  that  they  did  not  suffer  a 

severer  reaction.  But  they  are  now  once  more  at  work  in  earnest  and  everv 
school  boy  knows  the  eternal  verity  of  the  aphorism  Labor  omnlk  vfncT^ 
JVlr.  Breton  also  obserx'es  that 


change  rates  prevail 


Therefore,  there  is  no  change  of  gold  policy  on  the 
government  and  ■■      —     ■      - 
Minister  of  Finance,  stated  m  a  me.ssage  on  behalf  of  the  Gov- 


S' .°L'.''-Sf°r  «-r »' "f ''.  b;;it,"^^^^^^^ 


Takahashi 

ern^ent  and  the  Bank,  which  message  was  publishVd  on  April'23 

We  also  quote  the  following  from  the  "Times"  of  July  30- 

vPQt<>ri  ;„  ^.>„„  •*■  "y\^,^°-  °*  *'0. 000,000  of  private  Japanese  money  in 
traStedlnto  nn^h  V^'  '"•l"'.^"*'  ^"'^  ^^  ^'^'"^  °'  this  already  has  been 
beTert'nent  Th^.  P^^^V^i""^-^  «f  heavy  gold  exports  are  thought,  to 
natfon.  h.n.'  ^^^P^fPO^e  ^^  taking  gold,  it  was  explained  by  an  inter- 
national banker  yesterday,  probably  would  be  to  allow  the  private  h^r^klu. 
improve  their  reserves  with  the  Bant  of  Japan,  .Zu'^^'s'tZTtllTSm. 


,,     „     ,  ^,    ,  ^  -     everyone  is  familiar  with 

the  fact  that  for  some  time  past  Great  Britain  has  been  ship- 
ping gold  here  m  anticipation  of  paying  the  $500,000,000 
Anglo-French  loan,  which  matures  next  October.  That 
alone,  he  says,  "is  supremely  significant  evidence  of  the 
present  psychology  of  the  British  and  French  peoples-of 
their  determmation  to  meet  their  financial  obligations  in 
fuU,  and  promptly;"  and  he  adds,  "it  bespeaks  volumes  for 
.he  amazing  progress  that  England  and  France  have  made 
in  the  last  year  and  a  half,  for  otherwise  they  could  not  pre 
pare  to  discharge  so  large  an  obligation."  As  to  reconstruc- 
tion in  France,  Mr.  Breton  says: 

Furthermore.  France's  recovery  has  progressed 
and  success,  as  the  following  official 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
last  two  monthly  statements,  with  the 
1914: 

ASSETS. 
June  :^0  1920. 


banks,  under  the 
return  for  June  30 


with  prodigious  energy 


discloses 
Towns  and  villages  entirely  or 

partly  destroyed..  3  720 
Population  driven  out  and  ren- 
dered homeless...   .                 2  712  000 

Of  which  the  followmg  have  now  ' 

returned  home I  533  qoo 

Houses  entirely  destroyedl  '319'269 

Houses  partly  destroyed...  313675 

Houses  reconstructed  2  oon 

Houses  repaired 182 'onn 

Houses,  temporary.  11000 

Brldges.v1aducts.&c. .destroy^  4'785 
Bridges,  viaducts,  &c.,  recon- 

stnicted 3  424 

Railways  destroyed.  3  4eo 

Railways  reconstructed  o'^i^fi 

Canals  destroyed..           "  '997 

Canals  reconstructed.             ""  400 

Roads  destroyed 24  375 

Roads  reconstructed II  4,417 


Arable  land  rendered  useless      7  '20O  000 
Arable   land    since   cleared   of  ' 


shells. 


.6,525,000 


Arable  land  reieveied:::::::::3;825,ooo 

Arable  land  plowed  over  or  dug. 2,587 ,250 

Factories    and    manufacturing 

plants  destroyed \i  500 

Factories    and    manufacturing 

plants  reconstructed  and  at 

work 

Factories    and     manufacturing 

plants  under  reconstruction 
Employees  formerly  engaged  In 

these  factories  and  plants 
Workers  now  employed  In  the 

reconstructed    factories    and 

plants _    257.874 


Gold  and  subsidiary  coin — 

In    Canada 63,682.026 

Elsewhere 17,282.255 

Total.. 80,964,281 

Dominion  notes 173.691,988 

Depos.  with  Minister  of  Finance 

for  security  of  note  circulation  5  997  526 

Deposit  of  central  gold  reserves.  ]  00  400  000 

Due  from  banks 265,995.430 

Loaiis  and  discounts 1.641,663.632 

-Bonds,  securities,  &c 370,791,751 

Call  and  short  loans  in  Canada  115,272,587 
Call  and  short  loans  elsewhere 

than  in  Canada. 219,214,431 

Other  assets _  ii7,682,722 


May  31  1920.  June  30  1914. 


63,830,589 
16,368,010 

80,198,599 
172,068,567 

5,956,029 
108,050,000 
265,156,786 
1,622,858,235 
370,982.232 
119,114.493 

213,964.182 
121,333.635 


28.948.341 
17,160.111 

46.108,952 
92,114.482 

6,667,568 

3,050,000 

123,608,936 

925,681.966 

102.344.120 

67.401.484 

137.120.167 
71,209.738 


3.540 
3.812 


-.    679.000 


'^°'^^' 3.091.674,348 

LIABILITIES. 

s 

Capital  authorized 197.075.000 

Capital  subscribed 122  855  100 

Capital  paid  up 122.40o'o44 

Reserve  fund. 128,675,000 


3.080.682.658  1.575,307.413 


REASONS  SOUGHT  FOR  GOLD  SUSPENSION  IN 

ARGENTINA. 

AiVes'nl^fr^*-"'  ^^^^^^er  «f  Deputies,  according  to  Buenos 

wZZ  ^  Q  ,  dispatches  July  29,  has  called  on  Minister  of 

for  su^lnt^T  *'i'"P^"^  ^^  '"^^"•^^^y  -«^t  t^«  reason 
U^ted^qt^t ^^  \"  I'^'T  "^  ^^^'^tine  gold  deposits  in  the 
United  States,  which,  they  point  out,  has  been  followed  by 

wil  L  IV'  T^T^""  ^"1  ^''^  ^"^^-  ^*  ^«  ^dded  that  he 
oxpoiSHor.  t,  1^^  '"^  "^-P^^^^  ^^^  '^^  prohibition  on  gold 
refus  nf  n  ^^^^.^'^/^^t^^^e  ^nd  why  the  Government  is 
refusing  payment  of  gold  for  paper  money, 
ot  the  release  of  gold  deposits  was  noted 
fc>aturday  last,  page  337. 


Circulation.... 227.775.253 

<jOvernment  deposits 207  869  376 

Demand  deposits.. 1.019;980.'969 

Time  deposits 1.243.700.977 

Due  to  banks 56.216,099 

n  i   ??l^.V.'^.- - 6.272.311 

Other  liabilities 49.343.722 


$ 
197,075.000 
121,522,300 
121,266,885 
128.575,000 

226,335,037 

236,789,621 

991,052.704 

1,229,073.515 

58,302.441 

6,047.677 

55.876.215 


192,866.666 
115,434,666 
114,811,775 
113,368,898 

99,138,029 
44,453,738 
495,067,832 
663,650,230 
32,426,404 
20,096,365 
12,656.085 


1.330.488.683 


The  suspension 
in  our  issue  of 


GOLD  SHIPMENTS  TO  JAPAN-BARON  TAKAHASHI 
ON  FINANCIAL  DEPRESSION.^ 

amoun\'eTfo?7  *?«47f/^"*   ^  ^"'^  ^^P^'^^^   *«  J^P-^ 


that  flrl-"^'""^^"  ""^  -^""^y  2^  '*^ted  that  it" was  expVcted 
that  the  shipments  would  continue  until  the  total  of  the  Jidv 

2TaTb  "'' v'  $11.^00,000.  It  was  added  that  he 
metal  was  being  shipped  from  San  Francisco  at  the  direction 

quoSSa  dS  '1^7  ^"•'-  J""'  '^''^  "^  questr^To 
saying:  '      "^  J^P^^«««  Financial  Commissioner,  as 

neSwith  ?hf  ^eo??'  ^^°?'-T"°'^  ""'  *^«  ^^'^'^  °f  J^Pan  has  any  con- 

of  private  bant.' M^^rent'tt'^i't  T'  ^'^^  ^T'  '''''''^^'^  ^P-^"- 
of  Japan  and  the  Bank  Tf^annl  f.   '''^'''^''  ^"""^"^  ^^  ^^^  Government 

rent  crcKlit  abroad  Is  loor^On'nnT''''^  °'r'''  '■^'^^•'  ^'  '^"^^  ^"'i  c"- 
capacity  of  the  OoVer^fnt  to  h  iV/v.";'  °"  !.^"'  'LOOO.OOO.OOO.  and  the 
Of  the  Treasury,  "^^"^"^^n*  t°  liold  this  credit  is  limited  by  the  condition 

anle'exchargrbankririt  did  '^n  'r"'  '^"'""^'"  '"  ^''^^  ^-'^  <•--  -^ap- 
<iuent  ly  compelled  to  ;emitt^hl^    '"™7  *'"""•     '^^«  '""^"^^  ^^^  com^ 

•^o  the  most  bx^sinMl^oJseotrlZT,  '''  ''T'--  ^""^  ''''''"'  «"'d  ^^Po""' 
«=«»iiKe  course  of  remittance  during  a  time  when  high  ex- 


Tot?  1.   not  including  capital 

°'  ^-^^^^^y  iund.  2,811.158.707  2.803.477.210 

.yo(e.-Owing  to  the  omission  of  the  cents  in  the  official  reports    the 
footings  in  the  above  do  not  exactly  agree  with  the  total  liv.T'  "'^ 

GROWTH   IN~RESOURCES~'oF~RHODE   ISLAND 
BANKING  INSTITUTIONS. 
The  resources  of  all  the  banks  under  the  direction  of  the 
%??^Z%  ?;P^^-*°^^^t  of  the  State  of  Rhode  Island  totaled 
'f??'J^^  ""^  '^''''^  ^°  1020,  having  increased  during  the 
year  .548,683,935,  or  from  .$287,839,813.     As  an  indication 
of_  the  prosperity  of  the  people  of  the  State,  Bank  Com- 
missioner George  H.  Newhall  calls  attention  to  the  fact  that 
the  savings  deposits  moved  up  $20,345,062  in  the  twelve 
months,  this  representing  the  largest  increase  ever  known  in 
the  history  of  the  Rhode  Island  Savings  banks.     The  sum- 
mary of  the  resources  of  the  State  and  National  institutions 
of  Rhode  Island  is  shown  as  follows  in  the  statement 
piled  by  Bank  Commissioner  Newhall: 

Savings   banks  $10M39.69S  $loJ.973.022  $121,540  154 

Jtr  Zu^t:^::: ''\-Sll^  ''iZ'ill  ''If'-^^' 

4,959.367         6,065.893         7.287,428 


com- 


NaTro*n!lTn^r  ^***^  tostltut.. $277. 177.757  $287,839,813  $336,523,747 
National   banka 63.019.069       63.610.179       69.778.659 


Grand    total.      $340,196,826  $351,449,992  $406,302,406 

We  are  further  advised  that  the  building  and  loan  associa- 
tions, credit  unions,  Morris  Plan  Company,  &e.,  which  also 
come  under  the  direction  of  the  State  Banking  Department 
likewise  show  a  very  material  growth  during  the  year 


WYOMING  LEADS  IN  NUMBER  OF  BANK  DEPOSITORS 

PER  1,000  OF  POPULATION. 

A  statement  showing  the  States  whose  National  banks 

had,  on  May  4  1920  the  largest  number  of  deposit  accounts 

in  proportion  to  population,  was  issued  bv  the  Comptroller 

''^•.*,  .nff'''^.  ""^"'  '''''*^  °^  •^"'^"  22-  Wyoming  stood  first 
with  394  depositors  per  1,000  of  population.  Montana  was 
text  with  349  per  1,000  of  population.    The  twelve  States 
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whose  National  banks  reported  the  next  hirgest  number  of 
deposit  accounts  in  proportion  to  population  were  in  the 
order  named:  Idaho,  293;  Penns5'lvania,  289;  Colorado, 
280;  Oregon,  275;  Minnesota,  271;  Iowa,  282;  Virginia,  259; 
Vermont,  255;  California,  248;  South  Dakota,  244;  Maine, 
239;  Texas,  236,  per  1,000  of  population.  In  presenting 
the  details  the  Comptroller  also  saj^s:  ' 

For  the  entire  United  States  there  vrere  190  deposit  accounts  for  each 
1,000  of  the  population,  or  approximately  one  bank  account  for  every  SK? 
of  the  population. 

The  number  of  demand  deposit  accounts  in  the  entire  country  was 
12.315,000;  the  number  of  time  deposit  accounts  was  8,065,000.  making 
a  total  of  both  time  and  demand  deposit  accounts  for  the  entire  coimtry 
of  20,380,000. 

The  percentage  of  demand  deposit  accoimts  to  the  total  number  of  de- 
posit accounts  was  60.43%;  the  Time  deposits,  39.57%.  The  percentage 
of  the  total  number  of  Time  or  Savings  accounts  to  the  total  number  of  all 
deposit  accoimts  varies  greatly  m  different  sections.  In  Pennsylvania 
48.09%  of  the  accounts  were  Time  deposits;  in  New  Jersey  46.48%  were 
time  deposits;  in  New  York  State  44.44% .  The  only  States  where  a  majority 
of  all  deposit  accoimts  were  carried  on  Time  were  Maine,  where  the  per- 
centage of  time  deposit  accounts  was  63.83%;  Vermont,  56.99%;  Massa- 
chusetts, 50.09%;  Michigan,  72.85%;  Wisconsin,  70.25%;  Minnesota, 
56.28%. 

In  the  following  States  the  larger  portion  of  the  deposit  accounts  were 
carried  on  demand.  In  Texas,  88.55%  of  all  deposits  were  on  Demand; 
Missouri,  65.43%:  Oklahoma,  87.43%:  Louisiana,  82.58%;  Alabama, 
71.84%:  Mississippi,  84.04%;  Georgia,  64.91%;  Kansas,  79.80%,  Colo- 
rado, 68.04%  and  California,  73.68%. 

The  banks  in  portions  of  New  England  and  in  the  Northern  Central 
portion  of  the  country  had  the  largest  number  of  deposit  accounts  on 
time.  In  the  South,  Southwest  and  far  West,  demand  deposit  accounts 
largely  predominated. 

The  Comptroller  of  the  Currency  gives  the  following  statement  to  show 
the  total  number  of  national  bank  deposit  accounts  in  each  State  as  of  May  4 
1920,  as  reported  to  his  office,  under  oath  by  the  national  banks  together 
with  the  population  of  each  State  and  the  number  of  deposit  accounts  for 
each  1,000  of  population. 

No.  of  Deposit  Accls.  No.  of 

— as  0/ May  4  1920 —      Total  Deposit 

National    Demand        Time        Deposit  Accts. 

Banks       Deposit      Deposit     Accounts        Population   to  1 ,000 

July  1      Accounts    Accounts  in  (Est.  of  of 

States —       1920.      w  1,000s.  in  1,000s.     1,000s.        Julij  I  'W.    Pop'n. 

Maine 63  68  120  188  787,042         239 

NewHamp..      55  84  21  105  448,274         235 

Vermont 49  40  53  93  367,439         255 

Massachusetts    159  289  290  579  3,889,607         149 

Rhode  Island      17  22  10  32  648,964  49 

Connecticut.      66  122  80  202  1,307,163         154 

New  York...    497  934  747  1,681  10,833,795         15  5 

New  Jersey..    215  380  330  710  3,146,547         225 

Pennsylvania     855  1,344         1,245  2,589  8,936,091         289 

Delaware  ...       19  21  8  29  218,722         133 

Maryland...      92  123  103  226  1,395,405         162 

Dist.ofCol..       15  76  44  120  379,886         319 

Virginia 166  347  239  686  2,255,036         259 

W.Virginia-.    122  213  129  342  1,465,729         233 

No.   Carolina      87  168  97  265  2,497,668         106 

So.  Carohna.      82  136  72  208  1,678,664         124 

Georgia 93  185  100  285  2,975.394  95 

Florida 55  126  71  197  961,569         205 

Alabama 101  199  78  277  2,426,602         114 

Mississippi..      31  79  15  94  2,026,361  46 

Louisiana...      38  109  23  132  1,912,603  69 

Texas 562  982  127  1,109  4,687,136         236 

Arkansas 83  132  22  154  1,819,587  85 

Kentucky...    134  284  68  352  2,423,001  145 

Tennessee...      98  229  119  348  2,337,879         148 

Ohio 374  607  517  1,124  6,335,543         210 

Indiana 254  410  196  606  2,872,842         211 

Illinois 484  646  551  1,197  6,400,473         187 

Michigan  ...    112  117  314  431  3,173,089         136 

Wisconsin...     151  169  399  568  2,580,800         220 

Minnesota  ..    333  282  363  645  2,378,128         271 

Iowa 358  329  254  583  a2,224,771         262 

Missouri 136  299  158  457  3,467,401  132 

NorthDakota    182  100  79  179  817,554         219 

South  Dakota    136  108  76  184  753,897         244 

Nebraska  ...     188  197  106  303  1,309,627         231 

Kansas 252  312  79  391  1,896,520         206 

Montana 146  114  60  174  499,816         349 

Wyoming  ...      47  52  24  76  195,791         394 

Colorado 141  198  93  291  1,040,842         280 

New  Mexico.      48  55  12  67  460,381  148 

Oklahoma...    358  459  66  525  2,465,402         213 

Washington.      90  187  131  318  1,723,757         185 

Oregon 90  169  83  252  914,483         275 

California...    309  588  210  798  3,209.792         248 

Idaho 84  108  32  140  478,356         293 

Utah 29  42  29  71  463,431         154 

Nevada 10  12  5  17  118,745         148 

Arizona 21  40  8  48  280,280         174 

Alaska 3  3..  3  94,000  30 

Hawaii 3  4  16  235,000  24 

Total 8,093         12.315         8,065         20.380         107,206.895 

a  Population  April  15  1910. 


GROWTH  IN  DEPOSITS  OF  NEW  ORLEANS  BANKS. 
An  increase  of  $25,321,171  in  the  deposits  of  the  banks  of 
New  Orleans  in  the  nine  months  from  September  1919  to 
June  30,  1920  is  shown  in  a  table  appearing  in  the  New 
Orleans  "Item"  of  July  17,  the  figures  at  the  latest  date,  at 
$211,432,398  comparing  with  $186,111,227  at  the  end  of 
September  1919.  The  writer  of  the  article,  Thomas  Ewing 
Dabney,  in  presenting  the  figures,  says  in  part: 


The  increase  has  been  made  since  the  merger  of  the  Canal-Commercial 
and  the  Whitney-Central  systems — mergers  planned  that  New  Orleans 
might  handle  bigger  business.  But  it  will  be  noted  that  every  bank  shows 
an  increase — proving  that  the  condition  is  general. 

The  increase  in  the  past  nine  months  is  nearly  a  third  of  the  total  deposits 
of  six  years  ago.  In  1914,  there  was  in  the  banks  of  New  Orleans  only 
$90,000,000. 

Except  for  New  England,  the  Central  South  is  the  only  section  of  the 
country  in  which  the  the  commercial  failures  for  the  first  six  months  of  1920 
total  less  than  for  the  same  pei'iod  of  the  year  before.  And  Louisiana  had 
fewer  failures  than  any  other  State.  The  total  was  only  some  572,000,  or 
nearly  $200,000  less  than  its  closest  second. 

The  following  is  the  compilation: 

COMPARATIVE   .STATEMENT   OF   DEPOSITS   OP   THE   NEW 

ORLEANS   BANKS   AS   OP   SEPTEMBER    1919   AND 

JUNE  30  1920. 

Name  of  Bank —  .Sepf.  1919.  June  301920.     Increase. 

American  Bank  &  Trust  Co $431,981  $691,641         $259,660 

Canal-Commercial  National  Bank, 
Canal-Conunercial  Trust  &  Sav- 
ings Bank 58.569,141       61,638,192       3,069,051 

Citizens  Bank  &  Trust  Co 6,242,830         6,818,876  576,046 

Hibernia  Bank  &  Trust  Co 42,414,777       45,902,957       3,488,180 

Interstate  Trust  &  Banking  Co 10,497,992       12,338,083       1,840,091 

Liberty  Bank  &  Trust  Co 631,677         1,954,731       1,323,054 

Marine  Bank  &  Trust  Co 11,664,797       14,345,230       2,680,433 

Pan-American  Bank  Trust  Co 5,915,688         7,609,430       1.693.742 

Whitney-Central  National  Banlc, 
Whitney-Central  Trust  Savings 
Bank 49,742,344       60,133,258     10,390,914 

$186,111,227  $211,432,398  $25,321,171 


COMPTROLLER  OF   CURRENCY  JOHN  SKELTON 
WILLIAMS'     HOPEFUL    VIEW    OF    FUTURE- 
INTERESTING  FIGURES. 
The  belief  that  "we  have  the  right  to  look  to  the  future  with 
confident  hope"  was  expressed  by  John  Skelton  Williams,  Comp- 
troller of  the  Currency,  in  an  address  before  the  Maine  Bankers' 
Association  at  Bangor,  Me.,  on  June  27.    Comptroller  Williams 
stated  that  "the  deflation  and  subsidence  in  prices  is  proceeding 
by  orderly  and  satisfactory  steps  and  methods,"  and     "if  we 
continue  to  act  on  wise  counsel  and  keep  clear  heads  and  steady 
hands  we  can  and  will  avert  a  panic  or  crisis  hke  those  which 
have  in  the  past  followed  periods  of  wild  prosperity  and  excessive 
bu.siness  activity."    In  part  the  Comptroller's  remarks  were  as 
follows : 

I  can  find  in  the  facts  no  confirmation  of  the  opinion,  sometimes  expressed, 
that  we  have  grown  rich  by  squandering  our  capital,  exhausting  our  natural 
resources.  The  truth  seems  to  me  to  be  that  we  have  not  yet  taken  the  cream 
from  these  resources.  We  are  finding  continually  new  ways  to  multiply 
them.  We  get  from  coal,  from  oil,  from  gas,  from  cottonseed — which  we  used 
to  throw  away — from  animals  we  kill  for  food,  a  thousand  new  useful  products 
and  by-products  undreamed  of  a  generation  ago.  We  have  in  reserve  within 
our  own  borders  80,000,000  horse-power  of  water-power  yet  untouched  and 
undeveloped  and  ready  to  give  us  light,  heat  and  driving  force  equivalent  to 
640  million  tons  of  coal  a  year  perpetually,  or  more  coal  than  we  have  ever 
yet  produced  in  any  one  year.  We  have  learned  how  to  take  from  air,  from 
the  sea,  from  the  unconsidered  waste  or  desert  lakes,  the  means  of  keeping 
our  soil  perpetually  replenished. 

And  how  are  we  prepared  to  provide  for  utilizing  all  this  for  ourselves 
and  doing  the  part  becoming  the  strongest  of  the  nations  in  the  rebuilding 
of  nations,  the  readjustment  of  the  world,  the  hastening  of  a  time  of  ordered 
peace  and  more  progress,  safety  and  happiness  for  humanity  than  the  world 
ever  has  seen? 

Let  us  turn  now  for  a  while  to  the  figures  which  tell  us  something  of  our 
present  financial  position  and  looking  back  over  certain  important  features 
and  aspects  of  our  banking  record  we  may  perhaps  read  more  clear»y  the 
prospects  for  the  immediate  or  near  future  of  money  conditions  and  the  bank- 
ing outlook  upon  which  all  other  business  interests  so  greatly  depend. 

Until  the  Spanish-American  War  we  were  regarded  by  the  older  countries 
of  Europe  with  rather  supercilious  disdain,  and  more  or  less  as  an  experiment 
in  Government.  Perhaps  all  the  powers  but  Germany  began  to  realize  after 
that  event,  and  the  rapidity  with  which  its  climax  came,  that  we  were  to 
be  reckoned  with.  Now  we  are  conceded  by  all  to  be  the  mightiest,  strongest 
and  richest  Nation  of  the  globe — the  balance  wheel  of  the  world. 

Our  industrial  and  financial  growth  has  broken  all  records  in  the  history 
of  progress.  Hardly  20  years  have  passed  since  England  exceeded  us  and 
led  the  world  in  the  production  of  steel,  iron  and  coal — the  foundation  stones 
of  industrial  wealth.  This  country  is  now  mining  yearly  more  coal  than 
was  produced  in  the  whole  world  as  late  as  20  or  25  years  ago,  and  our  presen 
output  already  is  more  than  twice  that  of  Great  Britain — and  with  the  water- 
power  and  the  limitless  oil  shales  of  the  West  to  re-enforce  and  conserve 
our  stores.  In  1918  our  furnaces  turned  out  nearly  twice  as  much  pig  iron 
as  aU  the  rest  of  the  world  produced  in  1897,  and  our  production  of  steel  in 
1918  was  three  times  as  great  as  that  of  all  other  countries  of  the  world  com- 
bined just  20  years  before. 

In  1919,  the  foreign  commerce  of  the  United  States  amounted  to  twelve 
billion  dollars,  exceeding  by  more  than  five  billion  dollars  the  total  foreign 
commerce,  at  the  time  of  the  outbreak  of  the  European  War,  in  1914,  of  Great 
Britain,  until  that  time  the  greatest  commercial  Nation  on  the  globe;  while 
our  exports  of  merchandise  last  year  were  two  and  a  half  times  as  great  as  the 
maximum  exports  ever  reported  by  Great  Britain  at  any  time  in  her  com- 
mercial history. 

Our  growth  in  banking  power  has  fully  kept  pace  with  our  industrial  and 
commercial  expansion  and  at  this  time  it  is  estimated  at  fifty  billion 
dollars,  or  more  than  three  times  the  banking  power  of  the  whole 
world  in  1890.  It  is  amazing  but  nevertheless  true  that  the  banking  power 
of  the  United  States  has  grown  more  in  these  past  seven  years  than  in  the 
entire  century  and  a  quarter  which  elapsed  from  the  adoption  of  the  Con- 
stitution in  1789  down  to  the  year  1913. 

We  have  been  swiftly  transformed  from  a  debtor  Nation,  o'n'ing  to  the  rest 
of  the  world  as  we  did  in  1914  some  four  or  five  billion  dollars,  represented 
by  securities  and  debit  balances,  into  the  world's  greatest  creditor,  holding 
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the  demand  obligations  of  foreign  governments  for  more  than  ten  billion 
dollars,  in  addition  to  several  billion  dollars  due  to  our  merchants,  bankers 
and  investors  by  the  banks  and  business  men  of  the  most  solvent  nations  in 
Europe  and  South  America. 

The  total  resources  of  the  National  Banks  of  Issue  of  the  leading  countries 
of  the  world — including  the  Bank  of  England,  the  Bank  of  France,  the  Bank 
of  Italy,  also  the  great  National  Banks  of  Spain,  of  the  Netherlands,  Belgium 
Norway,  Sweden,  Denmark,  Switzerland,  Roumania,  the  Imperial  Bank  o 
Japan,  the  Reichsbank  of  Germany  and  the  Austro-Hungarian  Bank — now 
aggregate,  at  the  normal  rates  of  exchange,  approximately  fifty-one  billion 
dollars;  but  at  the  exchange  rates  which  prevail  at  this  time,  the  combined 
resources  of  all  of  the  National  Banks  of  these  fourteen  leading  countries 
of  Europe  and  Asia,  are  worth  in  American  money  less  than  twelve  billion 
dollars,  which  is  about  one-half  of  the  resources  of  the  National  Banks  of 
the  United  States  alone,  exclusive  of  the  resources  of  our  Federal  Reserve 
Banks,  about  six  billion  dollars,  and  of  our  State  Banks  and  Trust  Companies 
whose  resources  amount  to  over  twenty-six  billion  dollars  additional.  This 
means  that  the  assets  of  these  foreign  banks  show  a  depreciation  in  value. 
The  tremendous  impetus  which  was  given  to  industrial  development  here 
by  the  European  War  and  the  insatiable  demand  arising  from  the  absolute 
need  for  American  products  of  all  kinds,  food,  equipment  and  munitions 
regardless  of  cost,  brought  about  a  price  inflation  and  expansion,  resulting 
in  unprecedented  increase  in  wages  and  profits  which  sound  economists 
beheved  could  not  continue  without  leading  ultimately  to  explosion  and 
collapse.  Through  many  months  past  the  best  thought  of  statesmen,  econ- 
omists and  financiers  has  been  directed  towards  the  problem  of  replacing 
our  business  and  industrial  interests  on  a  solid  and  enduring  basis.  The 
deflation  and  subsidence  in  prices  is  proceeding  by  orderly  and  satisfactory 
steps  and  methods.  If  we  will  continue  to  act  on  wnse  counsel  and  keep 
clear  heads  and  steady  hands  we  can  and  will  avert  a  panic  or  crisis  like  those 
which  have  in  the  past  followed  periods  of  wild  prosperity  and  excessive 
business  activity.  The  fact  that  deflation  is  gradual,  marked  by  occasional 
pauses,  is  the  best  possible  e^adence  that  it  will  proceed  safely.  A  proces^ 
of  change  involving  many  billions  of  dollars,  a  hundred  millions  of  our  own 
people  and,  less  directly,  all  the  Nations  of  the  earth,  must  be  smooth,  slow 
and  steady  to  avert  a  crash. 

In  the  three  years  from  our  entrance  into  the  war  this  country  raised  for 
itself  and  its  allies  37H  billion  dollars,  about  one-third  by  taxation  and  two- 
thirds  by  the  sale  of  bonds  and  short-time  notes.  Present  indications  are  that 
within  the  first  two  years  from  the  signing  of  the  Armistice,  this  Government 
will  have  reduced  its  debt  from  the  highest  point  by  two,  if  not  three  billion 
dollars.  In  other  words,  we  will,  in  two  years  have  paid  off  an  amount  almost 
equal  to  the  total  debt  of  the  United  States  at  the  close  of  the  Civil  War,  then 
at  the  highest  point  since  the  formation  of  our  government 

The  total  amount  of  Liberty  Bonds  and  Victory  Notes  placed  by  this 
country  was  about  21}-^  billion  dollars,  the  balance  of  the  Government  debt 
being  made  up  of  short  term  certificates  of  indebtedness.  The  records  of 
our  national  banks  show  that  at  the  beginning  of  May,  1920,  the  amount 
of  Liberty  Bonds  and  Victory  Notes  owned  by  them,  plus  the  amount  upon 
which  they  were  making  loans,  was  only  $1,940,000,000. 

If  we  assume  that  the  State  banks  and  trust  companies  of  the  country 
hold  an  equal  amount  of  these  securities  for  investment  and  as  collateral,  it 
would  appear  that  the  aggregate  amount  of  Liberty  Bonds  and  Victory  Notes 
now  owned  by  investors  upon  which  no  money  is  being  borrowed  in  the 
banks,  reached  the  huge  total  of  Sixteen  Billion  Dollars.  This  vast  sum 
therefore  represents  savings  of  the  American  people  which  they  have  invested 
in  Government  securities  during  the  past  three  years  exclusive  of  the  enor- 
mous investments  which  they  have  made  in  the  same  period  in  other  securities 
and  enterprises. 

I  believe  that  the  banks  of  our  country  both  National  and  State  are  now 
fully  prepared  to  meet  any  strain  or  shrinkage  in  business.  The  Federal 
Reserve  System,  without  which  it  would  have  been  impossible  for  this  country 
to  have  financed  itself  or  the  Allies,  and  without  which  the  war  would  have 
been  lost  to  us — involving  miseries  which  bafile  imagination  and  would  have 
been  protracted  through  generations — is  operating  smoothly  and  most  effic- 
iently, with  the  gathered  and  accumulated  experience  of  the  past  five  and  one 
half  years. 

I  am  happy  to  be  able  to  say  to  you  that  I  see  no  clouds  upon  the  horizon 
to  justify  fears  of  a  financial  cyclone,  but  we  can  not  count  upon  enjoying  fair 
weather  forever.  There  will  necessarily  be  some  stiff  breezes,  perhaps  some 
stormy  weather,  but  none  that  we  can  not  safely  endure  by  adjusting  our- 
sails  and  holding  firmly  the  helm.  He  is  a  foolish  captain  who  fails  to  reef 
when  weather  signals  and  barometer  tell  of  squalls  coming. 

Much  has  been  said  in  the  newspapers  recently  of  alleged  scarcity  of  money 
and  credit,  and  grave  fears  and  doubts  have  been  expressed  regarding  the 
ability  of  the  banks  of  the  country  to  furnish  the  funds  which  will  be  required 
in  the  next  few  month.s  for  the  movement  of  the  crops.  The  popular  idea 
is  that  the  money  needed  for  crop  movement  may  be  obtained  only  by  loans 
and  accommodations  from  banks.  National  and  State.  I  am  not  in  a  position 
to  give  you  full  figures  as  to  State  banks  and  trust  companies  but  I  have 
figures  in  regard  to  the  national  banks  which  I  think  throw  much  light  upon 
the  present  situation. 

The  loans  and  discounts  of  the  national  banks  of  the  country  at  the  time 
of  the  last  reports  from  all  banks,  just  a  year  ago,  amounted  to  something 
over  11  billion  dollars  as  compared  with  about  7  billion  dollars  of  loans  and 
discounts  in  State  commercial  banks,  and  private  banks;  3  billion  dollars 
of  loans  and  discounts  in  mutual  and  stock  savings  banks,  and  4  billion 
dollars  of  loans  and  discounts  in  the  trust  companies.  As  the  loans  and  dis- 
counts in  the  National  banks  therefore  represent  so  large  a  proportion  of 
the  total,  I  think  we  may  be  justified  in  assuming  that  the  figures  as  to  the 
National  banks  are  typical  of  general  banking  conditions. 

An  analysis  recently  made  of  the  loans  and  discounts  of  all  the  National 
banks  of  the  country,  as  reported  at  the  time  of  each  call  for  the  past  50 
years,  brings  out  the  difference  shown  between  the  third  call  for  statements 
of  condition,  usually  in  June,  and  the  fourth  call,  usually  in  September  or 
October.  This  interval  is  the  active  period  of  crop  moving,  supposed  to  be 
the  critical  time  of  the  year.  For  the  past  fifty  years  the  loans  and  discounts 
of  the  National  banks  have  shown  between  the  Summer  and  Autumn  calls 
the  following  average  percentages  of  increase  for  each  of  the  five  decades: 

From  1870  to  1880  Average  yearly  increase  in  loans  and  discounts 1.5% 

From  1880  to  1890  Average  yearly  increase  in  loans  and  discounts 2.3% 

From  1890  to  1900  Average  yearly  increase  in  loans  and  discounts .4  % 

IVom  1900  to  1910  Average  yearly  increase  in  loans  and  discounts. 2.2% 

From  1910  to  1920  Average  yearly  increase  in  loans  and  discounts. 1.5% 

It  is  also  worthy  of  note  that  in  years  of  financial  panio  or  special  money 
pressure  the  loans  and  discounts  of  the  National  banks  instead  of  increasing 


in  this  particular  period  of  the  year  have  usually  shown  an  actual  contraction. 
For  example,  in  the  year  1884,  between  June  20  and  September  30,  there 
was  a  reduction  in  loans  and  discounts  in  the  National  banks  of  1.9%.  In 
the  panic  year  1893  between  July  12  and  October  3,  there  was  a  shrinkage 
of  8.8%.  In  1896,  between  July  14  and  October  6,  there  was  a  decline  in 
loans  and  discounts  of  4%.  In  1914  between  June  30th  and  September  12th, 
there  was  a  shrinkage  of  .5%  and  in  1918,  the  last  year  of  the  war,  between 
June  29th  and  September  1st,  there  was  a  shrinkage  of  .4%. 

The  present  indications,  unfortunately,  are  that  some  of  the  principal  cropa 
of  the  current  year  are  likely  to  be  less  abundant  than  in  1910  and  as  prices 
are  also  showing  a  declining  tendency,  the  amount  of  money  necessary  to 
move  the  crops  this  year  should  be  proportionately  reduced. 

The  primary  function  of  the  Reserve  Banks  as  originally  designed  was  to 
provide  an  agency  which  could  furnish  credit  and  currency  in  times  of  financial 
emergency,  or  in  periods  of  the  year  when  additional  funds  were  necessary 
for  the  movement  of  crops  or  to  meet  the  legitimate  demands  of  expanding 
business.  Until  the  creation  of  the  Federal  Reserve  System,  and  until  Sec- 
retary McAdoo,  just  before  this  system  was  inaugurated,  deposited  govern- 
ment money  in  the  banks  to  help  move  the  crops,  the  only  means  the  banks  ■ 
had  for  providing  funds  for  special  emergencies  was  by  borrowing  through 
loans  and  rediscounts  of  other  banks  which  might  happen  to  be  better  sup- 
plied, or  by  drawing  upon  their  reserves,  principally  carried  with  the  National 
banks  in  the  Reserve  cities.  For  some  years  prior  to  1914  there  had  been 
no  opportunity  for  increasing  the  circulating  currency  by  issuing  more  Bank 
notes  because  of  the  scarcity  of  the  old  issues  of  Government  bonds,  nearly 
all  of  which  had  been  retired,  except  those  which  were  already  depositee 
as  security  for  Bank  circulation. 

Let  us  now  consider  the  extent  to  which  the  banks,  on  their  part,  have 
met  the  demands  upon  them  by  borrowing  money  from  other  banks.  The 
records  of  the  Comptroller's  oflSce  show  that  the  total  borrowings  of  all  the 
National  banks  of  the  country  for  the  44-year  period  prior  to  1913,  both  on 
notes  redisoounted  and  on  bills  payable,  had  never  exceeded  at  the  time 
of  any  call  for  reports  of  condition  100  million  dollars;  the  maximum  of  100 
millions  being  reached  at  the  time  of  the  5th  call  in  1907  for  reports  of  con- 
dition, after  the  panic  in  October  of  that  year.  By  November,  1908,  the  tota 
borrowings  of  all  the  National  banks  on  notes  re-discounted  and  bills  pay- 
able had  been  reduced  to  39  millions.  In  the  summer  of  1913  the  aggregate 
of  notes  re-discounted  and  bills  payable  again  went  up,  this  time,  to  108 
million  dollars,  at  the  time  of  the  August  call.  In  1914  after  the  outbreak 
of  the  European  War  the  total  amount  of  bills  payable  and  re-discounts 
of  all  National  banks  reached  162  million  dollars — the  highest  that  had 
ever  been  recorded  prior  to  the  inauguration  of  the  Federal  Reserve  System 
During  the  year  1915,  after  the  opening  of  the  Federal  Reserve  banks,  the 
maximum  borrowing  of  all  the  National  banks  was  105  millions,  at  the  time 
of  the  September  call.  In  1916  the  highest  borrowing  of  the  National  banks 
on  notes  rediscounted  and  bills  payable  was  91  million  dollars,  in  September 
of  that  year. 

The  records  show  and  it  is  worthy  of  note  that  the  National  banks  of 
the  country  did  not  avail  themselves  of  the  discount  facilities  of  the  Federal 
Reserve  System  to  any  material  extent  until  the  first  Liberty  Loan  was 
placed  in  the  summer  of  1917 — two  and  one-half  years  after  the  opening  of 
these  banks. 

In  the  year  1917  the  First  and  Second  Liberty  Loans  were  placed,  reaching 
a  total  of  nearly  six  billion  dollars,  but  the  maximum  borrowings  by  National 
banks  at  the  time  of  calls  that  year,  including  all  advances  from  the  Federal 
Reserve  banks  were  reported,  in  December,  at  741  million  dollars.  In  1918 
the  Third  and  Fourth  Liberty  Loans  aggregating  over  eleven  billion  dollars 
were  floated,  and  the  borrowings  from  the  Federal  Reserve  and  other  banks 
at  the  time  of  the  December  call,  in  1918,  had  increased  to  1,380  million 
dollars.  The  Victory  Notes  for  four  and  one-half  billion  dollars  were  placed 
in  1919,  and  the  borrowings  of  the  National  banks  from  the  Federal  Reserve 
and  other  banks  advanced  from  1,380  million  in  December,  1918,  to  the 
then  maximum  of  1,911  million  dollars  in  December,  1919,  of  which  the 
far  greater  part  was  borrowed  on  notes  secured  by  the  war  bonds. 

It  is  also  distinctly  reassuring  to  contemplate  how  comparatively  smal 
has  been  the  expansion,  which  the  placing  of  these  huge  bond  issues  has 
involved,  in  the  Loans  and  Discounts  made  to  their  customers  by  the  Nat- 
ional banks  during  the  period  in  which  the  Government  was  thus  marketing 
and  collecting  the  proceeds  of  21  1-2  billion  dollars  of  Liberty  Bonds  and 
Victory  Notes,  and  several  billion  dollars  additional  of  short  term  certificates 
of  indebtedness.  Although  these  vast  transactions  were  carried  through 
in  a  time  of  extraordinary  business  activity,  yet  the  increase  in  the  loans  and 
discounts  of  the  National  banks,  exclusive  of  rediscounts,  in  the  three  j'ears 
between  May  1,  1917,  and  May  4,  1920,  was  only  about  three  and  a  half 
billion  dollars — less  than  15  per  cent  of  all  G overnment  securities  placed 
in  this  period. 

At  the  present  time,  the  total  amount  of  money  which  all  the  National 
banks  of  the  country  are  borrowing  on  notes  rediscounted  and  bills  paj-able, 
from  the  Federal  Reserve  banks,  and  from  all  other  banks,  is  only  about 
2  billion  dollars.  As  these  National  banks  now,  themselves,  own  only  about 
one  billion  dollars  of  Liberty  Bonds  and  Victory  Notes  and  are  holding, 
as  stated,  approximately  one  billion  additional  as  collateral,  it  is  apparent 
that,  if  by  any  means  the  Government  should  take  over  or  redeem  the  two 
billion  dollars  of  Liberty  Bonds  and  Victory  Notes  owned  and  held  as  colla- 
teral by  National  banks,  these  banks  would  be  able  to  discharge  practically 
all  their  loans  obtained  from  the  Federal  Reserve  banks  and  from  all  other 
banks.  These  figures  are  indicative  of  the  strength  of  the  banks  at  this  time, 
but  there  is  neither  need  nor  probability  that  the  Government  will  redeem 
its  bonds  in  the  immediate  future  save  by  purchases  in  the  open  market, 
and  through  the  operations  of  the  Sinking  Fund,  as  provided  by  law. 

The  surprising  feature  of  the  situation  is  not  that  the  Banks  of  the  country 
should  have  become  as  much  indebted  to  the  Federal  Reserve  banks  as  they 
are,  but  that  they  should  have  been  able  to  handle  these  gigantic  transac- 
tions during  these  p.ast  three  years  so  easily  and  so  comfortably,  with  so 
little  inflation,  and  with  such  comparatively  small  bonowings,  when  we 
consider  the  unprecedented  size  of  the  bond  issues  which  were  sold  and  col- 
lected for  through  our  banks,  both  National  and  State,  from  twenty  million 
buyers. 

It  will  probably  be  surprising,  and  certainly  reassuring,  to  the  public  to 
know  that  at  the  time  of  the  last  call  for  statements  of  condition,  the  fourth 
of  last  month,  4,596  National  banks,  out  of  a  total  of  eight  thousand,  reported 
that  they  were  not  borrowing  one  dollar  from  their  Federal  Reserve  banks 
either  through  notes  rediscounted  or  on  bills  payable;  the  total  number  se 
borrowing  being  less  than  42  1-2%  of  the  whole. 

The  Government  financing  is  now  practically  completed,  and  the  Nation 
is  reducing  instead  of  increasing,  the  public  debt.  With  the  declining  tend- 
ency in  the  prices  of  commodities,  now  visible  in  many  directions,  with  the 
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"~:  '  '  ^„  ;„  y^onv  classes  of  business,  there  are  cumulative  reasons 
quieter  '-^'^^^'l^'^^^^Zd^^thl  reduction  of  the  indebtedness  now  due 
K^rM^X  banL  ofthe  country  to  the  Federal  Reserve  banks  and  an 
e^ly  return  to  more  normal  financial  and  industrial  condationB. 

In  Sw  of  the  apprehension  which  has  been  expressed  as  to  a  possible 
8hS.kage  in  bank  deposits  between  the  summer  and  autumn  calk,  incident 
t^Se  harvesting  of  the  crops,  it  may  be  interesting  to  you  to  learn  first 
t^at  L  t^^motmt  of  deposits  held  by  National  banks  for  other  National 
bflTks  in  the  past  half  century  there  has  been  an  increase  between  the  times 
of"^  ^merrnd  autumn  calls  for  reports  of  condition  almost  as  frequentb' 
2  there  has  been  shown  a  shrinkage.  Increases  are  reported  in  22  years 
Tnd  r^uotions  in  28.  Secondly,  the  individual  deposits  in  the  National 
banks  of  the  country  for  the  past  50  years  have  far  more  requently  increased 
than  they  have  declined  during  the  period  while  banking  resources  have 
be^n  drawn  upon  to  furnish  the  crop  moving  fund.  In  30  years  of  this  period 
th^  indiMdual  deposits  of  National  banks  actuaUy  increased;  and  in  only 
20  years  of  this  time  did  they  show  a  decUne. 

For  reasons  which  I  have  endeavored  to  explain  to  you  here  in  some  detail 
he  probabilities  are  that  the  demands  upon  the  ban^  for  funds  for  crop 
mnvine  DurDoses  this  year  will  be  less  than  last  year  and  less  than  for  several 
yZ^^as't  "ut  irthiJanticipation  should  not  be  fulfilled  and  if  the  Member 
b^  should  make  larger  calls  than  ever  upon  the  Federal  Reserve  banks 
these  wm  be  abundantly  able  to  meet  any  legitunate  demand  for  which 
human  foresight  may  provide.  ,,,,,.       i  u     i        f  +;.^ 

I  have  sho^-n  you  that  the  largest  amount  the  National  banks  of  the 
country  ever  borrowed  in  any  one  year  through  rediscounts  and  bills  pay- 
able prior  to  1913  was  $100,000,000.  Without  reducing  then-  Reserve  limits 
which  under  the  law,  the  Federal  Reserve  Board  has  the  right  in  its  dis- 
cretion to  waive,  the  Federal  Reserve  banks  showed  last  week  an  unused 
lending  power  of  more  than  $700,000,000  and  by  reducing  the  gold  reserve 
requirements  by  only  10%  on  deposits  and  on  notes  this  additional  lending 
power  could  be  increased  to  two  and  a  half  billion  dollars  which,  added  to 
the  two  billion  doUars  already  loaned  mostly  on  war  issues  would  bring 
the  total  lending  power  of  the  Reserve  banks  up  to  about  four  and  a  half 
biUion  dollars,  or  forty-five  times  as  much  as  the  maximum  amount  which 
the  National  Banks  of  the  country  (comprising  a  vast  majority  of  the  men^- 
bership  of  the  Reser^'e  System)  ever  borrowed  at  any  one  time  prior  to  1913, 
aa  disclosed  by  the  official  records,  and  for  more  than  they  are  hkely  to  avail 
of  for  a  great  many  years  to  come. 

At  the  outset  of  his  address  ComptroUer  Williams  told  the 
Maine  bankers  that  their  State  "has  the  remarkable  record  of 
no  faUure  of  a  National  bank  since  the  system  was  estabhshed 
fifty-seven  years  ago."  


623  000  and  a  reduction  as  compared  with  May  12  1919  of  $1,656,952,000. 
Of  the  $2  375  801,000  United  States  Government  Securities  held  May  4 
1920  704  millions  were  old  bonds  held  to  secure  circulation.  779  milUon 
were'unitod  States  Liberty  bonds.  258  million  were  Victory  notes,  practi- 
cally all  the  remainder  were  U.  S.  Certificates  fo  Indebtedness. 

Liberty  Bonds  —The  total  amount  of  Liberty  bonds  held  as  collateral 
by  all  the  National  banks  on  May  4  1920  has  been  reduced  to  $077,000,000. 
The  total  amount  of  Victory  notes  held  as  ooUateral  has  been  reduced  to 
$''28  000  000  The  total  amount  of  United  Stateg  Certificates  of  Indebted- 
n^s  held  as  collateral  by  all  the  National  banks  of  the  country  on  May  4 
19''0  was  reported  as  something  less  than  $25,000,000. 

The  Total  Cash  on  Hand  and  Due  from  Federal  Reserve  Banks  (including 
Items  with  Federal  Reserve  banks  in  process  of  coUection)  amounted 
May  4  1920  to  $2,177,218,000.  an  increase  over  Feb.  28  1920  of  $76,317,000. 
and  an  increase  as  compared  with  May  12  1919  of  $251 .372.000. 

The  Total  Bills  Payable  and  Rediscounts  for  all  National  banks  May  4  1920 
was  $2,265,000,000.  being  an  increase  over  Feb.  28  1920  of  200  million 
dollars,  and  an  increase  as  compared  with  May  12  1919  of  717  miUion 

The  Bills  Payable  of  all  National  banlra  on  May  4  1920  amounted  to  $1.- 
051  000  000  of  which  952  million  dollars  were  with  the  Federal  Reserve 
banks  '  The  total  rediscounts  of  all  National  banks  May  4  1920  was  $1 ,214,- 
000  000  of  which  993  million  dollars  were  with  the  Federal  Reserve  banks. 
As  the  total  of  bills  payable  and  rediscounts,  $2,265,000,000,  Included  bills 
payable  and  rediscounts  made  by  the  smaller  banks  with  the  larger  banks, 
and  subsequently  rediscounted  by  the  larger  banks  with  the  Federal  Reserve 
banks  it  should  be  noted  that  the  actual  amount  of  bills  payable  and  re- 
discounts outstanding  is,  on  account  of  some  being  reported  twice,  consider- 
ably less  than  the  aggregate  of  the  figures  given  here.  ^  ,^  ,^ 

Bonds  and  Securities,  other  than  United  States  Securities,  held  May  4 
1920,  amounted  to  $1,835,000,000.  a  reduction  since  Feb.  28  1920  of  24 
million  dollars,  but  an  increase  since  May  12  1919  of  92  miUion  doUare. 

Capital,  Surplus  and  Undivided  Profits  May  4  1920  amounted  to  $2,613.- 
068,000,  an  increase  over  Feb.  28  1920  of  $82,417,000,  and  an  increase  smce 
May  12  1919  of  $254,008,000. 


NATIONAL  BANK  DEPOSITORS  EXCEED  20,000,000— 
DEPOSITS  TWENTY-TWO  BILLION. 
Depositors  in  the  National  banks  aggregated  20,380,350 
on  May  4  1920,  this,  according  to  ComptroUer  of  the  Cur- 
rency John  Skelton  Williams,  being  the  greatest  number 
ever  reported.  The  resources  of  the  National  banks  on  that 
date  totaled  $22,038,714,000— the  highest  ever  reached 
with  the  single  exception  of  Dec.  31  1919.  The  Comptroller  s 
statement,  making  known  these  figures,  was  issued  under 

date  of  July  2,  as  follows:  . 

Reports  oust  compiled  by  this  Bureau  show  the  constantly  widening 
dif?JoTof  wealth  in  this  country.  On  May  4  1920  the  ^.^^^^  «/„ J^Pf?'* 
accounts  in  our  National  banks  reached  the  unprecedented  total  of  20  380,- 
350  an  average  of  one  deposit  account  for  every  five  and  one-half  of  our 
popiSation.     This  is  an  increase  of  12,689,882  or  165%  in  ten  years. 

Pe^ylvania  led  aU  the  States  with  2,589,697  deposit  accounts  m  her 
National  banks.  New  York  State  next  with  1,681,581  deposit  accounts. 
StnoTl  197^40,  Ohio  1.124.482.  Texas  1.109.972.  The  other  States 
whose  National  banks  reported  500.000  or  more  deposit  accounts  were: 
cSrSa  798.697;  New  Jersey.  710.703;  Minnesota.  645.320;  Indiana. 
606.319;  Virginia.  586,259;  Iowa,  583.078;  Massachusetts.  579.975.  Wis- 
consin   568,043;  Oklahoma,  525,940. 

iJe5o;/rces.-The  resources  of  the  National  banks  of  the  country  at  the 
time  of  the  last  call  May  4  1920,  as  just  compUed,  aggregate  $22,038,714,- 
000  being  the  highest  point  ever  reached  with  the  single  exception  of 
Dec  31  1919  The  increase  in  resources  since  Feb.  28  1920  was  $17b,l/4,- 
000   and  the 'increase  since  May  12  1919,  was  $1,213,723,000. 

Devosits  —Individual  and  demand  deposits  on  May  4  1920  stood  at 
S13  533  908  000  being  an  increase  over  Feb.  28  1920  of  $230,541,000  and 
SSrie  as  compared  with  May  12  1919  of  $1,701,129,000  United 
States  deposits  on  May  4  1920  were  $115,200,000  an  increase  over  Feb.  28 

^^he  amomfdTto  other  banks  and  bankers  on  May  4  1920  was  $3,275  - 
435  000  which  represented  a  reduction  of  $318,406,000  as  compared  ^th 
Feb.  28  1920,  and  a  reduction  as  compared  with  May  12  1919  of  $2bj,0dl,- 

T^  net  reduction  therefore  in  deposits,  individual,  bank  and  United 
States  deposits,  on  May  4  1920  as  compared  with  Feb.  28  1920  was  $40,- 

^^Total'deposits  May  4  1920  including  individual.  United  States  and  banks. 

were  $16,924,543,000.  .,non  -roa-xv 

The  Ratio  of  Loans  and  Discounts  to  Deposits  May  4  1920  was  72.61% 
which  compares  with  62.28%  May  12  1919. 

Loans  and  Discounts.— With  a  net  reduction  in  deposits  of  »40-5J9-090. 
we  find  that  loans  and  discounts  on  May  4  1920  amounted  to  $12,288,582.- 
000  being  an  increase  smce  Feb.  28  1920  of  $294,059,000.  The  increase 
n  loans  and  discounts  was  provided  for  principaUy  by  drawing  down  the 
ibalances  due  from  other  banks  and  bankers  which,  on  May  4  1920,  amounted 
to  $3,159,232,000,  a  reduction  as  compared  with  Feb.  28  1920  of  $207,- 

Between  Feb.  28  1920  and  May  4  1920,  the  Reserve  and  Central  Reserve 
cities  of  the  country,  outside  of  New  York  City,  showed  a  net  reduction 
in  loans  and  discounts  of  something  less  than  $2,000,000;  33  Reserve  and 
Central  Reserve  cities,  outside  of  New  York  City,  showing  a  reduction  in 
loans  and  discounts  and  32  such  cities  a  sUght  increase.  The  principal 
increase  hi  loans  and  discounts  from  Feb.  28  1920  to  May  4  1920,  took 
place  In  the  country  banks,  and  amounted  in  these  banks  to  $177,496,000. 
the  country  banks  in  43  States  showing  an  increase,  whUe  m  the  States  of 
North  Carolina.  Mississippi.  Louisiana.  Nebraska  and  Idaho  small  reduc- 
tions were  reported. 

United  States  Government  Securities  held  on  May  4  1920  footed  up  to 
$2,375,801,000.  being  a  reduction  as  compared  with  Feb.  28  1920  of  $83.- 


DATA   COMPILED  BY  FIELD,   RICHARDS  &   CO.  ON 
BUYING  AND  SELLING  OF  SECURITIES. 
An  exceedingly  interesting  document,  which  it  may  be 
said  in  truth  confirms  the  claim  that  it  represents  a  long 
step  forward  in  the  gathering  and  presentation,   to  those 
most  interested,  of  specific  data  on  the  bankers'  position  m 
the  investment  field  of  a  State,  has  been  compiled  by  Field, 
Richards  &  Co.,  of  Cleveland.     The  work  is  copyrighted, 
and  the  firm  states  that  while  they  have  tried  to  provide  for 
any  requests  they  may  have  from  Ohio  bankers,  they  cannot 
undertake    to    offer    the    same    promiscuously   for   general 
distribution .     Evidence  of  great  care  in  the  preparation  of  the 
work   is    seen    throughout  its  entu-e   make-up.     Numerous 
graphic  charts  are  used  in  the  presentation  of  the  information 
which  is  supplied  under  the  title  "On  the  Buying  and  SeUing 
of  sound  securities  in  Ohio  Banks— Excerpts  from  a  survey 
made  by  Field,  Richards  &  Co.  in  thkty-two  counties  of 
Ohio,  to  learn  the  bankers'  attitude  on  investments— his 
own  investments  and  those  of  his  customers."     Among  other 
things  it  is  stated  therein  that  "more  than  one-half  of  the 
109   bankers   interviewed   stated   that   the  acti^dty  of  in- 
vestors in  their  community  in  buying  sound  securities  has 
increased  since  the  war."     Also  that  "practicaUy  90%  of 
the  109  banks  reporting  state  that  their  deposits  have  in- 
creased since  the  war,  and  during  the  same  period  in  which 
the  purchasers  of  securities  by  investors  in  their  commum- 
ties  have   increased."     In   presenting   charts   showng   the 
increase  in  deposits  coincident  with  the  increase  in  investors' 

purchases,  the  firm  says:  ^  ^    ^^  » 

The  above  figures  seem  to  prove  again— if  further  proof  is  needed— that 
the  buying  of  high-grade  securities  in  a  community  tends  to  increase,  and 
not  to  reduce,  the  deposits  in  its  banks.  In  other  words,  the  banker  who 
encourages  his  customers  and  the  people  of  his  community  to  become  in- 
vestors does  not  see  his  deposits  suffer  in  consequence,  but  finds  that  he  is 
using  a  logical  method  of  promoting  his  bank's  growth. 

The  increase  in  banks'  sales  to  indi^^dual  investors  is 
dealt  with  as  follows:  .  .,  »u  .  ^ 

Nearlyone-half  of  the  104  banks  reporting  on  this  feature  stated  tHat  tue 
nroDortion  of  their  security  purchases  for  individual  investors  is  increasmg. 
The  degree  of  this  increase,  as  well  as  the  few  instances  of  decreases,  are 
shown  in  the  tabulation  below;  ^^^   ^^^^  ^^  ^^^  ^ 

Sales  Made  by  Banks:  R^Po^'ing    ^"fP^<^ 

Increasing  greatly ^^  •?«  6 

Increasing  moderately ^'  ^  ' 

No  material  change *^  " 

Decreasing  moderately.- ^  " 

Decreasing   greatly '^ 

Do  not  know 

These  figures  are  unchanged  materially  when  analyzed  according  to 
size  of  town;  but  when  analyzed  according  to  size  of  bank  we  find  that  onlj 
31  %  of  the  banks  having  deposits  of  three  to  ten  million  dollars  are  increas- 
ing the  proportion  of  their  purchase  for  individual  investors;  while  75%  of 
the  banks  having  over  ten  millions  of  deposits  are  increasing  the  indmdMi 

"' irshoSld  bi'note'd  ihat  the  increase  of  these  purchases  for  customers  in  is 
by  no  means  confined  to  banks  that  maintain  -bond  departments  It  is 
another  indication  of  the  banker's  rapidly  growing  tendency  to  e-ilarge  his 
business  by  paying  more  attention  than  heretofore  to  one  of  his  legitimate 
oijportunitias. 

Of  the  109  banks  interviewed  on  the  question  as  to  whether 
it  is  the  bank's  funtion  to  ad^dse  investors  regarding  the 
purchase  of  securities,  76  (or  69.7%)  held  it  to  be  decidedly 
the  bank's  function;  23  (or  21.1%)  expressed  the  view  that 
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it  wiis  probably  the  bank's  function;  4  were  doubtful  on  the 
subject,  and  6  declared  that  it  was  not  within  the  province 
of  the  bank.  The  survey  made  by  the  firm  is  most  com- 
prehensive and  covers  numerous  inquiries  aside  from  those 
we  have  especially  mentioned. 


INVESTMENT     YIELD     OF     SECURITY    ISSUES    OF 
VARIOUS   CLASSES. 

In  pointing  out  the  opportunities  for  permanent  invest- 
ment in  good  securities  yielding  a  high  return  and  empha- 
sizing the  desirability  of  investing  under  the  unusually  favor- 
able circumstances  that  now  prevail,  J.  H.  Brooks  &  Co. 
of  Seranton  presents  the  following  compilation  of  the  average 
yields  of  new  security  issues  of  various  types  showing  how 
the  price  of  capital  has  moved  in  recent  years. 

Public  Indst.         Indst. 

Year  Municipals.       Rails         Utilities.        Bonds.       Pfds. 

1920 5.07%  6.88%  7.51%  7.56%  7.82% 

1919 4.62      5.96      6.30      6.57      7.25 

1918 --4.54      5.79      5.66      6.46      7.19 

1917-- 4.22      5.10      4.91      5.97      6.98 

1916 3.97      4.75      4.46      5.26      6.48 

1915--- 4.35      4.89      4.81      5.57      6.83 

1914 4.28      4.92      5.01      5.96      6.88 

1913 4.30      4.41      4.90      5.35      6.42 

1912 4.15      4.26      4.80      5.18      6.16 

1911 4.06      4.23      4.77      5.17      6.25 

1910 4.00      4.21      4.79     5.25      6.23 

1909 3.90      4.08      4.71      5.16      6.13 

1908 3.82      4.35      5.11      5.90      7.09 

1907 3.90      4.30      4.91      5.76      6.97 

1906 3.60      4.01      4.56      5.18      6.32 

1905 3.40      3.91      4.43      5.19     6.34 

1904 3.35      4.05      4.60      5.81      7.33 

1903 3.31      4.10      4.63      5.69      7.27 

In  its  circlar  submitting  the  above,  the  firm   also    says-' 

Extraordinarily  high  commodity  prices  and  the  tremendous  demand  for 
money  which  were  ushered  in  by  the  war  as  well  as  the  inflation  consequent 
on  the  flotation  of  about  twenty-five  billion  dollars  worth  of  United  States 
Government  securities  have  depressed  bond  values  to  such  an  extent 
that  every  high  grade  issue  of  seasoned  long  term  bonds  is  to-day  on  the 
bargain  counter.  The  yield  rate  at  which  these  bonds  are  selling  on  the 
exchanges  of  the  country  is  reflected  in  the  rates  at  which  the  very  best 
of  the  new  issue  are  being  offered. 

But  these  new  issues  are  for  relatively  short  terms  which  shows  that 
financiers  expect  that  the  present  high  money  rates  will  last  for  only  a  short 
time;  they  feel  sure  of  refinancing  at  a  lower  interest  rate.  It  is  clearly  to 
the  interest  of  the  lending  public  then  to  take  advantage  of  the  very  favor- 
able situation.  A  selection  of  long  or  short  term  securities,  according  to  your 
needs  and  plans  for  future  investments  is  advisable  at  this  time.  All  financial 
authorities  are  agreed  that  the  man  who  saves  and  invests  in  bonds  now 
is  offered  the  highest  return  in  a  generation.  And  as  prices  of  commodities 
come  down  the  money  saved  now  and  put  into  good  securities  will,  later, 
not  only  buy  as  much  as  two  dollars  will  buy  now,  but  the  securities  it  is 
put  into  will  also  increase  in  value. 

The  depression  in  bond  prices  which  has  extended  through  several  years 
has  brought  the  price  of  bonds  very  low  and  the  return  on  them  is  now  very 
attractive. 

It  seems  as  though  the  turn  has  about  arrived  and  that  people  who  invest 
carefully  now  will  in  the  next  few  years  reap  handsome  profits  and  be  safe 
all  the  time  while  speculators  in  fancy  priced  stocks  are  likely  to  see  their 
profits  turn  into  losses. 


LOUISVILLE  CLEARING  HOUSE  RAISES  INTEREST  ON 

COUNTRY  BALANCES  AFTER  SOME  LOSS  OF 

MEMBERS. 

The  ruling  of  the  Louisville  Clearing  House  Association 

limiting  to  2%  the  rate  of  interest  which  members  may  pay 

on  country  bank  deposits  is  said  to  have  brought  about  the 

resignation  from  the  Association  of  the  First  National  Bank 

of   Louisville.     Another   withdrawal   from    the    association 

that  of  the  Liberty  Insurance  Bank,  is  said  to  have  been 

occasioned  by  the  fact  that  practically  all  the  functions  of 

the  Clearing   House  have   been  assumed   by   the   Federal 

Reserve   Bank.     In   its   account   of    the   withdrawals,    the 

Louisville  "Courier-Journal"  of  July  20  said: 

Resignation  from  the  Louisville  Clearing  House  Association  of  two  of 
the  larger  banks  here  was  accepted  yesterday  at  a  special  meeting  called 
by  Earl  S.  Gwin,  president. 

The  First  National  Bank,  which  presented  its  resignation  July  15,  gave 
as  its  reason  that  the  interest  rate  of  2%  required  by  association  rules  to 
be  paid  country  banks  for  their  reserve  deposits  was  not  sufficient  to  meet 
the  competition  of  banks  in  cities  ui  neighboring  States.  A  rate  of  3%  was 
sought  by  the  bank  but  denied  by  the  association. 

At  the  same  time  the  Liberty  Insurance  Bank  resigned  from  the  organiza- 
tion, but  for  an  entirely  different  reason.  According  to  A.  P.  Winkler, 
president  of  the  bank,  the  resignation  was  tiu-ned  in  because  practically  all 
functions  of  the  clearing  house  have  been  assumed  by  the  Federal  Reserve 
branch  bank  here.     This  includes  clearing  of  checks. 

Rules  Are  Changed. 

Immediately  after  the  acceptance  of  the  two  bank  resignations,  the  asso- 
ciation, with  President  Gwin  in  the  chair,  passed  a  rule  amending  its  by-laws 
so  as  to  authorize  member  banks  to  pay  3%  on  country  bank  deposits  at 
their  discretion. 

Hugh  L.  Rose,  vice-president  and  cashier  of  the  First  National  Bank, 
commenting  on  the  situation,  made  the  following  statement: 

"Banks  in  adjacent  cities  have  been  paying  2}4  and  3%  to  country 
banks  for  their  reserve  deposits,  while  Louisville  banks  have  persisted  in 
holding  to  the  old  rule  of  2% .  This  bank  has  tried  for  six  months  to  Induce 
the  clearing  house  to  raise  the  rate,  realizing  that  cities  out  of  the  State 
wore  taking  money  out  of  Kentucky  that  rightfully  should  have  gone  to 
Louisville.      Last  week  we  determined  to  force  the  issue,  and  on  July  15, 


sent  in  our  resignation  and  at  the  same  time  announced  to  banks  In  towns 
near  here  that  we  would  pay  3%  on  their  deposits. 

"The  result  of  this  action  has  been  that  the  clearing  house  has  raJs^ 
the  rate.     However,  we  will  not  go  back  into  it  as  members." 

Relations  Remain  Cordial, 

Mr.  Winkler  said  the  relations  between  his  bank  and  other  LouisvUle 
banks  continue  to  be  cordial,  and  that  the  resignation  v/as  based  solely  on 
the  fact  that  the  functions  of  the  association  have  now  become  merely 
nominal . 

Mr.  G^vin,  president  of  the  Clearing  House  A,ssociation,  said  the  resigna- 
tion of  the  two  banks  would  not  affect  the  existence  of  the  organization. 
It  would  continue  to  operate  as  an  agency  of  member  banks. 

Clearance  of  checks,  the  principal  business  of  the  Louisville  Clearing 
House  Association,  was  taken  over  by  the  Louisville  Federal  Reserve 
branch  bank  April  15.  A  short  time  afterward  the  furniture  and  other 
property  of  the  association  was  advertised  for  sale.  An  office  is  still  main- 
tained, however,  in  the  Columbia  Building.  Humphrey  Robinson,  expert 
accountant,  is  manager. 


FEDERAL  FARM  LOANS. 
Loans  of  $6,429,100  were  extended  to  1880  farmers  of 
the  United  States  in  June  by  the  Federal  Land  Banks  on 
long  time  first  mortgages  according  to  the  monthly  state- 
ment made  to  the  Federal  Farm  Loan  Board.  In  the  an- 
nouncement, made  public  July  15,  it  was  stated  that  the 
Federal  Land  Bank  of  Omaha  leads  in  the  amount  of  loans 
closed,  its  figures  being  $1,176,900,  the  Federal  Land  Bank 
of  Spokane  following  with  $959,700.  The  other  banks 
closed  loans  in  June  as  follows:  New  Orleans  $902,350 
Columbia,  $780,750;  St.  Louis  $685,700;  St.  Paul  $658,400 
Louisville  $397,000;  Wichita  $332,500;  Baltimore  $288,900 
Springfield  $177,100;  Berkeley  $69,800;  Houston  none. 
It  is  stated  that  during  June  156  applications  were  received 
by  the  12  banks,  asking  for  $751,600  and  during  the  same 
month  106  loans  were  approved  by  them  amounting  to 
$464,500.  On  June  30  there  were  operating  in  the  United 
States  3,983  farm  loan  associations,  and  the  total  mortgage 
loans  made  by  the  Federal  land  banks  through  these  associa- 
tions to  127,238  farmer-borrowers  as  of  that  date,  amounted 
to  $354,302,441.  Deducting  from  this  amount  the  loans 
paid  off  in  full  by  borrowers,  namely  $11,268,580  and  also 
the  total  amount  of  instalments  on  principal  matured, 
$4,399,612  leaves  the  grand  total  of  loans  in  force  (unpaid 
principal)  amounting  to  $338,634,249,  which  amount  is 
distributed  within  the  Federal  land  bank  districts  as  follows: 


Omaha  .- S45,644,727 

Spokane 42,972,923 

St.  Louis 27,963,321 

Louisville 25,475,949 

Berkeley.. 16,826,464 

Columbia ---   18,593,697 


St.  Paul $45,273,258 

Houston  --- _._  37,973,006 

Wichita   27,536,681 

New  Orleans- 23,530,501 

Baltimore 13,612,679 

Springfield 13,231,043 


CO-OPERATIVE  LABOR  BANK  PROPOSED  IN  PHILA- 
DELPHIA TO  FIGHT  OPEN  SHOP. 
The  organization  of  a  co-operative  bank  to  be  controlled 
and  operated  entirely  by  the  labor  organizations  of  Phila- 
delphia, is  called  for  in  a  resolution  adopted  in  that  city 
on  July  25  by  the  Central  Labor  Union.  This  action  is  re- 
ported in  the  Philadelphia  "Ledger"  of  July  26,  which  also 
has  the  following  to  say  regarding  the  movement. 

As  explained  by  Felix  Heinzel,  the  re-elected  financial  secretary,  the  co- 
operative bank  plan  is  the  first  step  organized  labor  In  Philadelphia  has 
taken  to  combat  the  action  of  the  Chamber  of  Commerce  in  indorsing  an 
"open-shop"  program. 

According  to  a  brief  outline  of  the  plans,  which  the  committee  in  charge 
hopes  to  present  at  the  next  meeting  of  the  Central  Labor  Union,  the  basic 
principle  is  for  every  member  with  a  bank  account  to  withdraw  his  money 
from  the  various  local  banks,  particularly  those  in  which  members  of  the 
Chamber  of  Commerce  are  interested,  and  place  it  in  the  co-operative  bank. 

By  withdrawing  our  funds  from  the  banks  controlled  by  "big  business" 
we  take  away  the  very  rope  by  means  of  which  they  proposed  to  hang 
organized  labor,  said  Mr.  Heinzel. 

While  the  resolution  was  officially  placed  in  motion  to-day,  he  continued, 
we  have  been  formulating  plans  to  combat  the  "open-shop.,  propaganda 
ever  since  the  Chamber  of  Commerce  started  its  drive.  We  do  not  propose 
anything  along  direct  radical  lines,  but  are  confident  that  we  can  beat 
them  with  their  own  weapon — and  that  is,  money.  If  we  stood  by  and  did 
nothing  to  fight  the  open  shop,  unionism  in  Philadelphia  would  perish  like 
a  snowstorm  in  the  spring. 

Mr.  Heinzel  then  told  of  a  financial  expert  from  New  York,  who  is 
assisting  the  local  committee.  It  is  predicted  by  Mr.  Heinzel  that  there  will 
be  one  large  central  bank  with  several  branches  established  in  various 
sections  of  the  city.  It  is  also  proposed  that  instead  of  the  usual  interest 
paid  by  savings  banlcs  throughout  the  city  the  co-operative  bank  shall  pay 
to  its  depositors  a  regular  dividend. 


FINANCIAL  NEEDS  OF  CANNING  INDUSTRY  PRE- 
SENTED TO  FEDERAL  RESERVE  BANK  OF 
CLEVELAND. 
Representations  in  behalf  of  the  canning  industry,  so  far 
as  their  financial  needs  are  concerned,  are  understood  to 
have  been  made  to  the  Federal  Reserve  Bank  of  Cleveland 
by  a  committee  representing  the  National  Canncrs'  Associa- 
tion composed  of  L.  A.  Sears,  of  Chillicothe.    J.  D.  Fuller, 
of  Cleveland,  and  C.  C.  McDonald,  of  El^Tia.    In  our  issue 
of  July  10,  page  137,  we  gave  details  of  the  attitude  of  the 
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Federal  Reser^•e  Board  toward  the  financing  of  the  canning 
and  other  essential  industries  as  convej^ed  to  J.  H.  Cov- 
ington, counsel  for  the  National  Canners'  Association  by 
W.  P.  G.  Harding  of  the  Federal  Reserve  Board.  As  pointed 
out  by  us  Governor  Harding  indicated  a  new  therein  that  the 
Board  "has  not  undertaken  to  define  or  to  give  any  expres- 
sion of  its  views  as  to  what  constitutes  essential  paper." 
and  he  stated  that  "if  certain  farm  products  should  be  put 
into  cold  storage  or  sold  to  canners  at  certain  periods  of  the 
year  in  order  to  secure  a  uniform  supply  throughout  the  year, 
it  follows  that  loans  for  these  purposes  should  be  made 
freelj"  at  seasons  of  the  j'ear  when  such  products  are  available 
for  such  purposes."  He  also  said,  "this  is  the  season  when 
the  small  crops  which  are  the  basis  of  the  canning  industry 
are  coming  into  the  market,  and  they  must  be  utilized  now 
or  not  at  all  and  it  is  apparent  that  appUcations  of  canners 
for  accommodations  at  this  time  are  entitled  to  greater  con- 
sideration than  at  any  other  time  of  the  year." 

The  New  York  "Commercial"  of  July  26  had  the  fol- 
lowing to  saj^  regarding  the  needs  of  the  canners  as  pre- 
sented to  the  Federal  Reserve  Bank  of  Cleveland: 

The  committee  in  their  statement  to  the  Cleveland  Reserve  bank  called 
:  ttention  to  the  fact  that  canning  was  a  seasonal  industry  and  the  canners 
■were,  therefore,  entitled  to  special  consideration  in  the  granting  of  loans. 
They  made  clear  that  during  the  season  of  canning  of  perishable  vegetables 
and  fruits  a  large  amount  of  money  was  needed  to  pay  for  the  raw  products 
used  in  the  plants,  declaring  that  unless  this  financial  need  wss  met  a  serious 
shortage  of  food  would  result.  Farmers,  because  of  inability  to  market 
crops  grown  for  canning  purposes,  would  suffer  extreme  hardships. 

It  was  further  said  that  the  financial  burdens  of  the  canners  this  year 
have  greatly  increased.  This  was  due  to  lack  of  proper  tra.nsmis.'-.ion  of 
the  finished  product,  caused  by  car  shortage,  strikes  and  other  railroad 
troubles.  In  addition,  the  conmaittee  said  that  because  of  conservative 
buying  on  the  part  of  v.'holesalers,  the  canners  would  have  to  carry  in  ware- 
houses a  much  larger  part  of  their  product  than  usual,  thus  adding  to  their 
already  heavy  load.  The  wholesalers'  conservative  buying  was  largely 
attributed  to  the  policy  of  the  banks  in  the  extension  of  credit,  causing  fe.ar 
of  obligating  themselves  to  the  usual  extent  by  contracting  for  a  reasonable 
season's  supplj'  of  canned  foods. 

It  was  considered  thai  to  take  care  of  the  needs  of  the  country  for  a  whole 
year,  canned  foods,  fresh  vegetables  and  fruits  must  be  produced  during  the 
season  of  their  normal  growth,  covering  a  period  of  six  weeks  to  four  months. 
This  requires  for  production  purposes  around  S300,000,000,  according  to 
their  estimation.  The  ind.'vidual  canner,  therefore,  mu.st  have  at  the  peak 
of  the  season  a  very  large  amount  of  money  compared  with  other  industries 
which  operate  the  year  around  and  turn  over  their  capital  several  times  a 
year. 

The  cormnittee  pointed  out  that  high  interest  rates  do  not  bring  about 
lower  cost  of  living,  since  easily  80^  or  the  commerce  and  industry  of  the 
country  is  done  on  bank  credits  and  borrowed  money.  Further,  it  was 
contended  that  increased  production  answers  most  of  the  problems  con- 
fronting the  nation.  VfUh  production  reaching  the  point  of  satisfying 
human  needs  it  was  thought  reasonable  reserves  would  be  created  in  foods 
and  other  essentials  and  re-adjustment  in  trade  and  finance  would  be 
automatic. 

In  the  interest  of  che-'re-  liviro'  for  the  ppople  of  the  n.ation,  the  canners 
urged  that  their  financial  needs  have  full  consideration. 


BUILDING  LOAN  OBTAINED  BY  N.  Y.  STOCK 
EXCHANGE  BUILDING  CO. 
The  New  York  Stock  Exchange  Building  Co.  has  obtained 
a  building  loan  of  $7,500,000  from  the  Metropolitan  Life 
Insurance  Co.  on  the  property  at  8  to  18  Broad  Street,  and 
Nos.  4  to  16  New  Street.  The  money  is  to  be  expended  in 
the  improvement  of  some  of  the  buildings  and  for  the  erection 
of  the  22-story  office  building  now  under  construction  on  the 
site  of  the  Wilkes  Building  at  the  southwest  corner  of  Wall 
and  Broad  streets.  The  new  building  is  to  be  ready  for 
occupancy  on  or  about  Jan.  1923. 


WITHDRAWAL  OF  GOVERNMENT  DEPOSITS  IN  N.  Y. 
FEDERAL  RESERVE  DISTRICT. 
Withdrawals  of  S16,800,000  of  Government  deposits  from 
member  banks  in  the  New  York  Federal  Reserve  District 
were  made  this  week;  $8,800,000  was  withdrawn  on  July  27, 
while  $8,000,000  additional  was  withdrawn  July  29.  The 
withdrawal  of  a  total  of  $44,000,000  earher  in  the  month  was 
referred  to  in  the  "Chronicle"  of  July  10,  page  140  and 
July  17,  page  249. 


GOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOA.^  D 
IN  VISIT  TO  N.  Y.  OPTIMISTIC  ON  SITUATION. 
The  general  situation  is  viewed  optimistically  by  W.  P. 
G.  Harding,  Governor  of  the  Federal  Reserve  Board,  who 
during  a  visit  to  the  Federal  Reserve  Bank  of  New  York 
on  Wednesday  last,  July  28,  gave  voice  to  his  opinions  in 
an  informal  talk  with  newspaper  men.  In  stating  that 
Governor  Harding  declared  himself  as  particularly  optimistic 
over  the  general  credit  outlook,  the  New  York  "Times"  of 
July  29,  also  reported  him  as  further  expressing  himself  as 
follows: 

Mr.  Harding  was  esppx;ially  impressed,  he  said,  with  the  improvement 
which  has  been  noted  recently  in  the  Middle  West. 

"The  crops  are  beginning  to  move,"  he  said,  "and  the  credit  situ.ation 
is  impro'ving  markedly.  Old  loans  arc  being  liquidated  at  a  fair  rate  and  the 


banks  are  in  unquestionably  batter  shape  than  they  were  a  short  time  ago. 
The  wheat  whica  Avas  carried  o"er  in  the  Northwest  from  last  year  and 
the  carryover  of  corn  in  Iowa  have  been  pretty  well  moved  out  of  those 
districts,  and  while  at  Chicago,  Minneapolis  and  Kansas  City  there  proba- 
bly will  be  big  burdens  to  carry  later  in  the  year,  as  the  new  crops  come 
in,  the  bankers  in  those  sections  anticipate  no  difficulty  in  handling  them." 
As  an  evidence  of  the  improvement  in  the  Middle  West,  Governor  Harding 
said  that  the  Chicago  Reserve  Bank,  wtiich  a  short  time  aKo  was  rediscount- 
ing  as  much  as  $.50,000,000  with  other  Reserve  banks,  yesterday  had  com- 
pleted repayment  of  its  borrowings.  Some  of  the  other  Reserve  banks, 
which  maintain  theoretical  nominal  lines  of  credit  for  their  member  banks, 
are  now  down  below  50%  of  these  lines. 

The  situation  in  the  South,  where  the  credit  structure  appears  to  be 
suffei-ing  from  more  strain  than  elsewhere,  is  largely  one  of  seasonal  char- 
acter, said  the  Governor.  The  cotton  crop  is  responsible  for  this,  for  the 
Southern  oanlcs  have  to  bear  the  load  of  cotton  at  t'ais  time  of  year.  Later 
this  burden  will  be  transferred  to  other  sections  and  in  the  late  Pall  the 
Boston  Federal  Reserve  Bank  will  be  called  upon  to  stand  the  major  portion 
of  it.  The  Boston  Reserve  Bank.  Governor  Harding  pointed  out.  is  getting 
itself  into  excellent  condition  to  do  this. 

Asked  as  to  the  worldngs  of  the  progressive  rediscount  system,  which  was 
made  possible  by  an  amendment  to  the  Federal  Reserve  Act  last  Winter, 
overnor  Harding  said  that  in  the  districts  where  it  had  been  tried  it  had 
worked  with  entire  satisfaction.  But  he  went  on  to  say  that  this  system 
would  not  work  well  in  all  districts.  For  example,  in  the  New  York  district, 
where  the  big  banks  conduct  a  business  which  is  not  only  nation-wide  but 
international  in  scope,  and  where  the  member  banks  are  rediscoimting  for 
other  banks  and  for  corporations  in  all  p.arts  of  the  coimtry,  it  would  be 
unfair  to  establish  the  progressive  rediscount  .system.  But  in  districts 
where  business  is  largely  local  the  scheme  worsts  well. 


FEDERAL    RESERVE   BOARD    ON    BUSINESS    CONDI- 
TIONS IN  JULY. 

Uncertainty  and  the  continuance  of  industrial  transition 
have  been  the  characteristic  features  of  the  month  of  July 
in  the  bu.siness  field  according  to  the  monthly  review  of 
the  Federal  Reserve  Board  made  public  yesterday  (.July 
30).     In  part,  the  Board  says: 

Some  districts  report  th?t  the  price-cutting  movement  begun  in  Mpy 
and  continued  through  .Tur'e  is  slowing  down,  while  in  other  districts  reduc- 
tion of  prices  is  repori^ed  still  in  progress.  Industrial  activity  in  many  lines 
has  been  shortened  in  consequence  of  lowered  demand,  cancellation  of 
orders  and  general  re-adjtistm.ent.  In  some  districts,  however,  production 
continues  upon  old  orders  which  are  still  on  the  books,  despite  the  fact  that 
new  business  has  fallen  oft.  In  the  agricultural  regions,  improved  crop 
conditions  and  the  development  of  a  more  confident  tone  in  business  are 
reported  to  have  bi'ought  about  a  turn  distinctly  for  the  better.  Speculation 
in  commodities  is  in  many  parts  cf  the  country  reported  to  have  been  greatly 
reduced  and  in  some  practically  eliminated.  There  is  a  general  feeling  that 
extravagant  buying  is  at  least  less  extreme  and  dangerous  than  it  was 
some  time  ago,  while  labor  in  many  parts  of  the  country  is  reported  as 
increasing  in  efficiency  and  a  better  spirit  of  co-operation  exists  between 
employer  and  employee.  From  the  credit  .standpoint  there  is  general  ex- 
pression of  the  belief  that  unessential  demands  have  been  reduced  and  that 
even  where  there  has  been  no  lessening  in  the  vnlvm.e  of  loans  the  advances 
that  are  being  currently  n-ade  are  in  a  much  greater  proportion  then  those 
which  grow  out  of  boni-fide  commercial  and  agriculti-ral  nece.ssi^jps  than 
at  any  time  for  many  months  past.  Transportation  continues  to  be  perhaps 
the  least  sati.sfnctory  phase  of  the  month's  development,  and  while  there 
has  been  some  improvement  in  p,  number  of  parts  of  the  country-  it  is  still 
true  that  there  is  great  congestion  and  that  in  consequence  of  it  an  undue 
and  imnecessarily  severe  strain  has  been  brought  to  bear  upon  credit  for 
the  purpose  of  making  possible  the  carrying  of  goods  which  would  otherwise 
have  gone  to  m.arket  and  would  have  been  liquidated. 

Probably  the  most  hopeful  element  in  the  outlook  during  the  month  has 
been  the  continued  improvement  in  crop  prospects  in  general,  and  the 
special  improvement  seen  in  certain  important  agricultural  lines.  The  9th 
District  (Minneapolis)  reports  both  winter  and  spring  wheat  in  a  healthy 
condition,  with  the  prospect  of  a  yield  considerably  above  normal  and  an 
Indicated  yield  of  186,000,000  bushels  of  spring  wheat,  7,500.000  bushels 
of  winter  wheat  and  273  ,.500.000  bushels  of  oats.  The  10th  District  (Kansas 
City)  estimates  a  combined  crop  of  winter  and  spring  wheat  of  260.000.000 
bushels,  with  oats  at  185,000,000  bushels  and  corn  at  400.000.0^0  bushels. 
In  the  middle  west  generally  the  crop  output  is  improving  and  in  many 
sections  corn  "never  looked  better."  Wbeat  and  oats  also  hold  out  excellent 
prospects.  District  No.  8  (St.  Louis)  reports  wheat  low  in  quantity  but  high 
in  quality,  corn  in  favorable  condition,  oats  bearing  out  optimistic  estimates 
and  hay  the  most  satisfactory  ever  raised  in  the  region.  Cotton  is  im- 
proving and  labor  conditions  better  than  expected.  The  combined  condition 
of  all  crops  in  the  district  as  reported  by  the  Department  of  Agriculture 
is  95.8%.  On  the  Pacific  Coa.st  spring  wheat  is  now  estimated  at  about 
50,000,000  bushels  or  10,000,000  bushels  more  than  1919. 

In  live-stock  conditions  appear  to  be  exceptionally  good  the  country  over. 
District  No.  10  (Kansas  City)  reports  excellent  pasturing  conditions  but 
states  that  prospects  for  any  material  increase  in  the  supply  of  animals 
during  the  autumn  and  winter  are  not  encouraging  because  of  the  length 
of  time  required  to  build  up  the  industry  after  the  inroads  suffered  during 
the  war.  The  llth  District  (Dallas)  reports  excellent  range  conditions,  with 
stock  making  satisfactory  progress  practicallj'  throughout  the  district 
and  prices  materially  higher  at  the  close  of  June.  In  other  parts  of  the 
country  the  live-stock  situation  is  also  encouraging. 

The  wool  and  woolen  outlook  has  been  of  special  importance  during  the 
past  month.  In  raw  wool  the  inactivity  which  has  been  characteristic  during 
the  past  six  weeks  continues  and  the  market  has  become  entirely  a  buyer's 
market.  The  raw  wools  are  in  numerous  instances  being  quot«d  at  30% 
below  the  level  of  last  January  in  District  No.  3  (Philadelphia) .  In  District 
No.  1  (Boston)  dealers  in  raw  materials  are  placing  practically  no  orders 
and  such  wool  as  is  going  into  the  market  is  being  received  on  a  consigrmient 
basis.  "It  is  still  felt  .  .  .  that  with  more  wool  in  the  world  than  was 
ever  before  known,  prices  have  not  yet  reached  bottom."  Goods  returned 
to  the  mills  together  with  cancellations  are  e.stimated  at  SIOO.000,000.  An 
encouraging  feature  in  the  situation  is  the  willingness  of  wool  dealers  to 
extend  longer  time  and  to  accept  cancel  Lit  ions  of  orders.  In  the  woolen  and 
worsted  goods  industry,  yarn  spinners  are  having  but  few  Inquiries  for  their 
product,  while  for  finishe<i  textiles  conditions  are  equally  dl  couraging.  In 
the  3rd  District  (Philadelphia)  "there  is  no  demand  for  the  product  and  the 
closing  of  plants  is  general  .  .  .;  while  some  manufacturers  feel  that 
activity  will  be  resumed  in  the  early  fall,  others  have  no  hope  for  a  decided 
improvement  in  conditions  imfl  after  the  presidential  election.  Neverthe- 
less it  is  believed  that  "when  business  is  resumed  .  .  .  manufacturing 
conditions  should  be  much  more  favorable  than  those  prevailing  during  the 
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fii-st  six  months  of  the  year.  The  raw  material  supply  is  plentiful  and  lower 
in  price  and  labor  conditions  show  signs  of  real  improvement."  Collections 
In  the  industry  generally  are  slowing  up.  The  strain  however,  has,  on  the 
whole,  been  well  borne  by  the  industry. 

In  cotton  goods  there  has  been  a  reduction  of  activity.  In  the  Massachu- 
setts cotton-milling  region  demand  continues  light,  many  mills  reporting 
supplies  of  raw  cotton  sufficient  to  last  until  next  year. 

The  pa,st  month  has  seen  but  little  improvement  in  the  depressed  situation 
existing  in  leather  and  shoes  month  earlier.  Shoe  manufacturers  are  not 
placing  many  orders  with  leather  dealers.  July  is  usually  a  dull  period  in 
any  case,  but  the  dullness  began  earlier  and  is  la.sting  longer  this  year.  A 
groat  curtailment  of  operations  both  in  the  nianvifacture  of  leather  and  in 
that  of  shoes  is  noted  in  New  England.  Manufacturers,  however,  on  the 
whole  anticipate  a  brisk  ai;tumn  business  due  to  belated  orders,  and  they 
also  look  for  a  greater  demand  for  shoes  of  grades  other  than  the  finest. 
Export  .shipments  are  believed  likely  to  fall  off.  In  the  Third  District 
(Philadelphia)  curtailment  which  exists  in  the  Massachusetts  region  like- 
wise prevails.  There  is  conflicting  opinion  throughout  the  trade  as  to  the 
outlook,  some  believing  that  a  sudden  autumn  demand  will  spring  up,  others 
that  retailers  are  sxifficiently  well  stocked  to  "carry  on"  for  a  good  while 
to  come.  Manufacturing  conditions  in  the  shoe  industry  are  fairly  satis- 
factory. In  the  middle  west  "shoe  manufacturers  have  been  marking  time," 
and  output  is  only  30 7o  to  40%  of  that  of  a  year  ago,  but  conditions  are 
considered  better  th.an  in  the  east.    Retailers'  stocks  are  depleted. 

One  notable  feature  of  the  business  situation  during  the  month  has  been 
a  change  in  labor  conditions.  An  important  factor  in  this  connection  has 
been  the  development  of  unemployment  in  various  parts  of  the  country. 
This  unemployment  has  been  apparently  ch'efly  due  to  three  factors.  Where 
poor  transportation  prevented  deliveries  of  fuel  and  raw  materials  some 
plants  have  been  obliged  to  curtail  operations  and  thereby  reduce  oppor- 
tunities for  employment  pending  better  conditions;  in  other  manufacturing 
districts  the  shutting  down  of  mills  as  a  result  of  cancellation  of  orders  and 
lack  of  demand  has  also  thrown  considerable  forces  of  men  out  of  work; 
elsewhere,  inability  to  obtain  capital  for  construction  and  consequent 
abandonment  or  suspension  of  undertakings  that  had  been  contemplated 
have  produced  a  certain  amount  of  unemployment  with  some  shifting  of 
workers  trom  one  occupation  to  another.  An  effect  of  the  changed  labor 
situation,  which  has  been  the  subject  of  quite  general  comment  in  the  various 
Federal  Reserve  Districts,  is  an  increase  in  the  efficiency  of  labor. 


and  earnestly  then  any  other;  and,  .ilthough  this  is  apparent  the  cotmtry 
over,  the  evidence  of  merchants  and  manufacturers  in  this  territory  indi- 
cates how  acute  the  problem  is  in  New  England,  which  produces  no  coal 
whatever  and  so  few  of  the  raw  materials  upon  which  its  great  industries 
I  and  the  economic  life  of  its  people  are  principally  dependent. 
Mr.  Curtiss  also  says  in  his  review: 

Liquidation  of  consirmable  commodities  in  ways  pleasing  to  the  ultimate 
user,  which  has  been  so  marked  during  the  past  two  months,  continues, 
but  as  mid.suminer  passas  shows  signs  of  shortly  running  its  course.  In  the 
textile  and  shoe  and  leather  centres,  factories  have  been  altogether  closed 
down  or  running  on  short  time  with  thousands  out  of  employment,  or  living 
on  reduced  earnings  even  if  at  higher  wage  rates;  purchasing  power  in  these 
communities  is  therefore  beginning  to  .show  signs  of  diminishing  though  no 
serious  inroads  have  yet  apparently  been  niade  on  savings  deposits  nor  are 
Liberty  bonds  being  generally  sacrificed  by  small  holders;  and  an  interesting 
psychological  corollary  of  this  situation  is  that  a  certain  amount  of  increas- 
ing efficiency  on  the  part  of  workers  .still  kept  employed  and  anxious  so  to 
remain,  has  been  noted,  causing  some  manufacturers  to  be  more  optimistic 
with  respect  to  being  able  to  develop  more  satisfactory  work  conditions 
for  the  future.  In  other  industrial  centres  not  specifically  affected  by  can- 
cellations resulting  as  yet  in  a  slowing  down  of  production,  the  public  is 
still  spending  freely  in  the  satisfaction  of  its  wants,  but  its  tastes  are  not 
along  as  extravagant  lines  as  a  year  ago  and  a  demand  is  gradually  being 
created  for  cheaper  grades  of  merchandise.  The  jewelry  manufacturers  of 
Attleboro  and  Providence,  who  have  been  enjoying  unprecedented  pros- 
perity during  the  pa.st  two  or  three  years,  while  still  behind  in  their  orders 
in  certain  branches,  e.  g.  chain  making,  and  hoping  for  a  good  fall  business, 
appear  to  be  slowing  down  somewhat,  though  wages  remain  firm  and  the 
supply  of  help  is,  in  general,  short.  Conditions  in  the  wool,  cotton  and 
leather  industries  have  not  materially  changed. 


FEDERAL  RESERVE  BOARD  ON  CAUSES  OF  CANCEL- 
LATION OF  ORDERS. 
Stating  that  "the  outstanding  f  tiire  of  the  past  month 
appears  to  have  been  the  excessive  cancellation  of  orders 
received  by  manufacturers  reprpsening  various  lines  of  in- 
dustry" the  Federal  Reserve  Board  in  its  monthly  "Bulle- 
tin" for  July  adds : 

It  is  a  situation  that  might  be  interpreted  as  presaging  industrial  de- 
pression were  it  not  for  certain  special  circumstances  that  go  far  toward 
explaining  the  prevalence  of  these  cancellations.  In  the  first  place  the 
transportation  tie-up  remains,  as  it  has  been  for  several  months,  the  domi- 
nant factor  to  be  reckoned  with,  and  the  chief  cause  inhibiting  productive 
activity.  Inability  to  deliver  goods  or  delayed  deliveries  are  sufficient  ex- 
planation of  many  cancellations.  Fuel  shortage,  likewise  attributable  to 
transportation  difficulties,  has  also  led  to  a  reduction  of  output  in  certain 
industries,  thereby  diminishing  the  demand  for  raw  materals  and  semi- 
finished products.  These  factors  also  inevitably  react  upon  the  buying 
power  of  those  ultimate  consumers  whose  wages  are  reduced  by  a  slowing 
up  or  cessation  of  industrial  activity. 

But,  on  the  whole,  the  ability  of  producer  and  distributor  to  .^ell  goods 
appears  to  have  been  fairly  well  sustained,  except  in  the  case  of  clothing 
and  of  boots  and  shoes.  In  these  lines  the  consumptive  buying  demand  has 
undeniably  fallen  off,  at  least  fo  the  time  being,  but  here,  too,  delays  in 
delivery  and  unseasonable  weather  have  been  important  contributory  factors. 
The  situation  in  the  clothing  industry  has  been  inevitably  reflected  in 
te.xtile  lines — particularly  in  the  case  of  the  woolen  mills  which  have  suf- 
fered exceptionally  heavy  cancellations.  The  result  of  this  has  been  that  the 
wool  grower  is  unable  to  market  his  product.  The  hide  and  leather  markets 
have  similarly  felt  the  effects  of  the  cancellations  received  by  the  boot  and 
shoe  manufacturers. 

Credit  contraction  is  sometimes  alleged  as  a  prime  cause  of  the  reduced 
volume  of  business.  But  the  total  amount  of  credit  available  cannot  be 
said  to  have  been  restricted.  There  exists  rather  an  abnormal  demand  for 
loans  due  to  freight  congestion  and  inability  to  make  shipments. 

It  is  the  generally  accepted  opinion  that  if  the  tran.sportation  problem 
can  be  solved  present  hindrances  to  productive  activity  will  largely  disappear. 


BOSTON  FEDERAL  RESERVE  BANK  ON  TRANSPORTA- 
TION DIFFICULTIES  AS  FACTOR  IN  CREDIT 
SITUATION. 
Discussing  business  and  money  conditions,  Frederic  H. 
Curtiss,  Chairman  and  Federal  Reserve  Agent  of  the  Fed- 
eral Reserve  Bank  of  Boston,  states  in  his  monthly    review 
made  public  July  28  that  it  is  becoming  more  and  more  clear 
that  "transportation  difficulties  constitute  one  of  the  most 
important  factors  in  the  present  credit  and  industrial  situ- 
ation in  New  England.     He  adds: 

It  is  generally  believed  and  conceded  that  speculation  in  commodities, 
which  was  unquestionably  one  of  the  prime  factors  in  the  rapid  ri,se  of  prices 
during  the  past  year,  has  boon  to  a  very  large  degree  eliminated  from  the 
channels  of  trade;  that  the  public  is  recoveiing  from  the  disease  of  extrava- 
gant buying  which  afflicted  it  so  acutely  a  year  ago;  that  labor  is  becoming 
more  sensible  of  changing  conditions,  prompting  it  to  a  more  reasonable 
spirit  of  co-operation  in  its  attitude  toward  employers  and  the  public;  and, 
perhaps  most  important  of  all,  that  no  legitimate,  well-established  business 
has  suffered  from  lack  of  adequate  banking  accommodation  as  a  result  of  a 
more  discriminating  use  of  credit  and  the  influence  of  high  discount  rates. 
The  pressure  for  loans  upon  member  banks  in  this  district  has  receded  some- 
what during  the  past  few  weeks,  leaving  bank  reserves  in  a  more  satlsf.TC- 
tory  condition  to  meet  the  demands  of  the  cropmoving  season. 

But  while  there  need  bo  no  fear  that  production  will  not  speed  up  again 
automatically  the  moment  that  the  economic  law  of  supply  and  demand 
gives  the  signal,  producn-ion  which  caiuiot  bo  marketed  when  needed  will 
not  solve  the  problems  either  of  the  retail  dwiler  or  the  consumer.  It  i.s 
the  whixils  of  transportation,  therefore,  which  now  need  acceleration  and 
It  is  the  transportation  problem  which  must  be  attacked  more  vigorously 


FEDERAL    RESERVE   BOARD   ON    DEVELOPMENT   OF 
ACCEPTANCE  MARKET. 

On  the  subject  of  the  development  of  the  acceptance  max- 
ket,  the  Federal  Reserve  Bulletin  for  July  says: 

There  has  been  a  decided  advance  during  the  past  year  in  the  expansion 
of  the  acceptance  market.  This  has  resulted  in  increasing  considerably 
the  holdings  of  that  class  of  paper  by  Federal  Reserve  banks.  According 
to  figures  prepared  by  the  Federal  Reserve  Board,  the  totpl  amount  of 
bankers'  acceptances  growing  out  of  both  domestic  and  foreign  trade  opera- 
tions held  by  all  Federal  Reserve  banks  was  at  the  close  of  June  1919,  about 
.$315,520,000.  The  corresponding  figure  for  June  1920,  is  about  .S412,- 
000,000,  while  the  total  of  trade  acceptances,  including  both  domestic 
and  foreign  trade,  held  by  all  Federal  Reserve  banks  about  the  end  of  June 
1919,  was  $9,389,000,  the  corresponding  figure  for  June  1920,  being  .$30,- 
000,000  (including  acceptances  held  under  discount) .  According  to  a 
computation  made  by  the  Division  of  Statistics  of  the  Federal  Reserve 
Board,  the  total  of  member  banks'  acceptance  liabilities  on  March  4  1919, 
was  approximately  $451 ,264,000.  A  computation  completed  in  June  1920. 
shows  that  for  May  4  the  total  outstanding  acceptance  liabilities  of  all 
accepting  member  banks  were  approximately  $678,172,000.  The  growth 
in  acceptances  during  the  year  has  been  in  part  the  natural  outcome  of  the 
large  figures  attained  by  business  and  industry  during  that  period.  It  has 
also  been  due  in  part,  however,  to  the  fact  that  there  has  been  a  very  general 
search  for  all  possible  methods  of  financing  the  movement  of  goods  in  export 
and  import  trade.  Credit  should  also  be  given  to  the  development  of  new 
establishments  which  have  undertaken  the  work  of  dealing  in  acceptances 
and  which  co-operated  in  the  creation  of  a  broader  market  and  a  wider 
demand  than  had  previously  existed.  Better  marketing  conditions  have 
naturally  tended  to  promote  the  use  of  the  acceptance  method  in  the  tran- 
saction of  business,  while  on  the  other  hand  country  bankers  and  other 
investors  have  in  an  increasing  degree  undertaken  the  practice  of  purchasing 
and  holding  bankers'  acceptances  as  a  form  of  investment  for  surplus  funds. 
A  special  service  in  connection  with  the  selection  and  purchase  of  satisfac- 
tory acceptances  on  behalf  of  country  member  banks  has  been  taken  up  by 
Federal  Reserve  Bank  of  New  York.  The  experience  of  the  year  has,  how- 
ever, been  in  other  ways  difficult  for  the  development  of  the  acceptance 
market  because  of  the  high  rates  of  interest  which  prevailed  and  the  strin- 
gency of  money  during  the  latter  part  of  the  period  which  has  undoubtedly 
reduced  in  no  inconsiderable  degree  the  scope  of  the  demand  for  acceptances 
as  a  form  of  investment.  This  situation  has  been  more  generally  applicable 
to  bankers'  acceptances,  both  domestic  and  foreign,  than  to  trade  accept- 
ances. Progress  has  been  made  in  some  directions  toward  correcting 
abuses  growing  out  of  faulty  technique  in  the  use  of  the  acceptance,  and  the 
movement  for  the  correction  of  these  errors  or  defects  of  practice  has  been 
aided  by  the  work  of  the  American  Acceptance  Council. 


W.    p.    G.    HARDING    REAPPOINTED    GOVERNOR   OF 

FEDERAL  RESERVE  BOARD— EDMUND  PL  ATT, 

VICE-GOVERNOR. 

W.  P.  G.  Harding  was  reappointed  by  President  Wilson 

on  July  27   as  Governor  of   the  Federal   Reserve  Board. 

Edmund  Piatt,  who  was  named  as  a  member  of  the  Board 

in   May,    has   been   made   Vice-Go ver nor.     References    to 

Mr.    Piatt's    appointment    to    membership    on    the    Board 

appeared  in  the  "Chronicle"  of  May  8,  page  1934,and  May  28 

page  2621.  

ADMINISTRATION  OF  TRUST  DEPARIMENT  OF  A 
NATIONAL  BANK. 
Attention  to  the  regulations  of  the  Federal  Reserve  Board 
governing  the  administration  of  funds  in  the  trust  depart- 
ment of  a  national  bank  is  caUed  by  the  Board  in  its  July 
"Bulletin,"  from  which  we  quote  as  follows: 

The  Federal  Reserve  Board  has  received  several  inquiries  with  reference 
to  Regulation  F,  serien  of  1919. 

Section  V  of  this  regulation  provides  that — 

Funds  received  or  held  in  the  trust  department  of  a  national  bank  await- 
ing investment  or  distribution  may  be  deposited  in  the  commercial  depart- 
ment of  the  bank  to  the  credit  of  the  trust  department,  provided  that  the 
bank  first  delivers  to  the  trust  department,  as  coUatcrnl  security.  United 
States  bonds,  or  other  readily  marketable  securities  owned  by  the  bank, 
equal  in  market  value  to  the  amount  of  the  funds  so  deposited. 

Before  a  national  bank  deposits  any  of  its  ^rust  funds  in  it*  commercial 
department  it  must  deliver  to  the  trust  department  securities  of  the  kind** 
and  in  the  amounts  specified  in  this  section  of  the  regulation.    A  deposit 
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of  securities  -nith  the  State  banking  authorities,  as  security  for  court  and 
private  trusts  generally,  is  not  a  compliance  with  the  specific  requirement 
quoted  above. 

Section  VI  of  the  regulation  deals  with  the  investment  of  trust  funds  and 
provides  that  sucli  fimds  must  be  inve-sted  in  strict  accordance  with  the 
terms  of  the  instrument  creating  the  trust  and  that  where  the  instrument 
creating  the  trust  authorizes  th  bank, its  officers  or  its  directors,  to  exercise 
only  in  those  classes  of  securities  which  are  approved  by  the  directors  of  the 
bank.  It  was  not  intended,  however,  to  require  that  each  particular  invest- 
ment of  trust  funds  be  specifically  approved  by  the  board  of  directors  but 
merely  that  the  directors  define  the  classes  of  securities  in  which  trust 
funds  may  be  invested  in  cases  where  the  bank  is  authorized  to  exercise 
its  discretion 

Section  III  of  the  regulation  requires  that  the  trust  department  of  a 
national  bank  shall  be  placed  under  the  management  of  an  officer  or  officers 
whose  duties  shall  be  prescribed  by  the  board  of  directors  of  the  bank. 
Because  of  the  difference  in  the  laws  of  the  various  States  governing  the 
relation  of  fiduciary  and  beneficiary  the  Federal  Reserve  Board  has  not 
considered  it  practicable  to  formulate  a  uniforna  set  of  by-laws  for  national 
banks  which  have  been  granted  authority  to  exercise  trust  powers,  and  has 
not  in  any  other  manner  attempted  to  define  the  duties  and  powers  of  the 
officer  or  officers  in  charge  of  the  trust  departments  of  national  banks.  The 
precise  duties  and  powers  of  these  officers  is  a  matter  for  the  determination 
of  the  board  of  directors  of  the  bank. 

When  national  banks  about  to  open  trust  departments  have  asked  the 
Federal  Reserve  Board  for  information  as  to  the  proper  manner  of  con- 
ducting those  departments,  the  Board  has  suggested  in  each  case  that 
the  trust  department  be  placed  under  the  management  of  a  competent 
and  experienced  trust  officer  and  that  competent  local  counsel  be  employed 
to  assist  in  prescribing  the  duties  of  that  trust  officer,  and  to  advise  with 
reference  to  the  exercise  of  the  bank's  trust  powers. 


FEDERAL  RESERVE  BOARD'S  REVIEW  OF  SYSTEM 
FOR  PAST  YEAR. 
A  review  of  the  condition  of  the  Federal  Reserve  system 
for  the  year  ending  June  30  1920  is  presented  by  the  Federal 
Reserve  Board  in  its  July  "Bulletin,"  and  so  much  of  the 
analysis  is  likely  to  be  of  general  interest  that  we  print 
what  the  Board  has  to  say  herewith.  It  will  be  noted  that 
in  its  resume  the  Board  makes  mention  of  the  fact  that  during 
the  year  an  aggregate  "of  about  $316,000,000  in  gold  was 
shipped  abroad,  and  was  in  the  main  withdrawn  from  banks 
of  the  Federal  Reserve  system."  It  says,  however,  that  this 
was  offset  by  the  amount  received  from  the  German  Govern- 
m.ent  in  payment  of  supplies.  "Of  the  gold  thus  received,'' 
it  adds,  "about  111  million  is  now  held  by  the  Bank  of 
England  for  the  account  of  the  Federal  Reserve  banks." 
The  following  are  the  comments  of  the  Board: 

A  Ketv  Epoch  in  the  Federal  Reserve  System. 

A  year  ago,  in  the  August  issue  of  the  Federal  Reserve  Bulletin,  there  was 
presented  a  general  statistical  review  of  the  condition  of  the  Federal  Reserve 
System  tor  the  year  endinrr  Jtme  30  1919.  In  the  present  issue  this  general 
review  is  continued  and  brought  down  to  June  30  1920.  As  was  pointed 
out  in  the  former  statistical  issue,  the  annual  report  of  the  Federal  Reserve 
Board  supplies  a  general  description  and  outline  of  existing  conditions  by 
calendar  years.  It  has  been  thought  well,  however,  to  furnish  a  critical 
analysis  from  the  statistical  standpoint,  covering  the  intermediate  periods 
ending  Jime  30.  In  the  analysis  published  a  year  ago  It  was  sought  to 
discuss  the  most  conspicuous  activities  of  the  system.  The  tune  was 
especially  opporttme  since  the  close  of  June,  1919,  practically  marked  the 
formal  termination  of  the  war  period,  coinciding  with  the  end  of  the  fiscal 
year.  Within  the  past  fiscal  (public)  year  ending  June  30,  1920,  important 
developments  indicating  the  distinct  transition  from  the  close  of  the  war 
period  to  a  peace  footing  in  banking  and  finance  have  occurred,  and  the 
figures  herewith  submitted  will  show  In  a  general  way  the  character  of  the 
situation  as  affected  by  reconstruction  and  financial  transition. 

It  was  pointed  out  in  the  last  annual  statistical  review  that,  historically 
speaking,  developments  in  the  Federal  Reserve  System  might  be  divided 
Into  four  rather  distinct  periods:  November,  1914,  to  December,  1916; 
January,  1917  to  April,  1917;  May  1917  to  November  11,  1918;  November 
12,  1918  to  June.  1919.  There  may  now  be  added  to  these  distinct  periods 
In  the  history  of  the  Federal  Reserve  System  a  fifth  epoch,  extending  from 
the  close  of  June,  1919,  to  the  present  time  and  perhaps  longer — how  long 
cannot,  of  course,  as  yet  be  precisely  stated.  During  this  latter  period 
the  characteristic  phases  have  been  foimd  In  the  effort  to  check  the  growth 
of  the  volimie  of  war  paper  carried  by  Federal  Reserve  Banks,  in  the 
successful  shifting  of  the  discount  rate  from  the  low  stabilized  level  neces- 
sitated by  war  conditions  to  the  higher  basis  corresponding  to  commercial 
conditions  and  rellecting  the  effort  of  the  system  to  control  the  expansion 
of  credit  and  the  corresponding  attempt  to  induce  member  banks  to  curtail 
excessive  or  unessential  advances  of  funds.  During  the  year  In  question 
the  earnings  of  Federal  Reserve  Banks  have  continued  large  and  there  has 
been  a  steady  advance  in  rediscounts  paralleled  by  corresponding  decline 
in  the  reserve  ratio.  The  volume  of  notes  In  circulation  has  tended  upward, 
although  there  has  from  time  to  time  been  fluctuation.  The  resumption 
of  freedom  of  movement  for  specie  has  resulted  in  a  reduction  in  the  coun- 
try's stock  of  gold  and  silver.  These  conditions  and  others  anciUary  to 
them  may  now  be  reviewed  at  somewhat  5?reater  length. 

Advances  in  Resources. 
The  period  Immediately  following  the  flotation  of  the  Victory  Liberty 
loan  of  the  spring  of  1919  witnessed  a  very  considerable  release  of  banking 
resources  and  Industrial  effort.  Removal  of  the  restrains  upon  capital 
Investment  which  had  been  made  by  the  Capital  Issues  Committee  of  the 
Federal  Reserve  Board  under  legislation  enacted  by  Congress  opened  the 
way  for  the  development  of  many  enterprises  whose  efforts  had  been  held 
In  check  during  the  war  period.  On  the  other  hand,  the  activity  of  business 
and  the  continued  growth  of  the  export  trade  of  the  United  States,  largely 
for  the  purpose  of  meeting  the  urgent  necessities  of  European  nations,  led  to 
the  continued  rise  and  growth  of  applications  for  discount  at  member  banks 
and  from  them  for  rediscount  at  Federal  Reserve  Banks.  Coupled  with 
these  factors,  which  would  in  any  case  have  been  very  evident,  has  been  the 
growth  of  speculative  demands  for  accommodation  which  have  steadily 
tended  to  enlarge  the  volume  of  loans  rendered  available  by  the  banking 
system  of  the  country  as  a  whole.  A  comparison  between  conditions 
existing  at  the  end  of  June.  1919,  and  those  at  the  end  of  June,  1920,  shows 
that  capital  of  the  Federal  Reserve  Banks  at  the  former  date  was  approxi- 


mately $83,000,000  and  resources  somewhat  less  than  $5,300,000,000, 
whereas  at  the  present  date  capital  may  be  figured  at  $94,500,000  and 
total  resources  at  $6,100,000,000.  The  increase  in  capital  has  thus  been 
at  the  rate  of  approximately  14%,  reckoning  the  condition  at  the  end  of 
Jime,  1919,  as  a  base,  with  the  expansion  of  resources  proceeding  in  approx- 
imately the  same  ratio.  The  increase  in  capital  during  the  year  1919-20 
has  not  presented  the  periods  of  sporadic  and  fitful  growth  which  had  been 
observed  during  tlie  early  war  period.  Advance  has  been  due  rather  to  the 
steady  progress  in  the  enlargement  of  the  capital  of  member  banks,  with 
corresponding  increase  in  the  subscriptions  to  the  capital  stock  of  Federal 
Reserve  Banks,  and  to  the  slow  and  steady  movement  of  members  into  the 
system.  Analyzing  these  two  elements  individually  it  will  be  found  that 
the  total  nimiber  of  new  State  bank  members  gained  during  the  year  endtag 
Jime  30  1920,  has  been  approximately  368,  their  contribution  to  capital 
stock  being  $3,013,000.  to  which  should  be  added  $953,000  subscribed 
by  newly  organized  national  bank  members,  while  on  the  other  hand  the 
Increase  in  capital  stock  due  to  enlargement  of  the  capital  and  surplus  of 
former  members  may  be  taken  as  the  balance  of  the  net  growth  in  Federal 
Reserve  Bank  capital,  or  approximately  $7,776,000.  The  increase  in 
total  resources  is  seen  from  the  following  table,  in  which  are  presented  for 
the  dates  corresponding  roughly  to  the  end  of  the  two  years  in  question  the 
changes  that  have  taken  place  in  total  reserves,  in  total  earnin;  as.sets,  and 
in  total  resources. 

Increase  or 
Decrease  of 
June  27  1919.     June  25  1920.     1920  over  1919. 

Total  reserves $2,216,256,000  $2,108,605,000  —$107,651,000 

Total  earning  assets 2,354,167,000     3,183,275,000     +829,108,000 

Total  resom-ces 5,288,008,000     6,074,596,000     +786,588,000 

From  this  it  will  be  readily  seen  that  the  principal  sources  of  advance 
during  the  period  in  question  have  been  found  in  the  item  'Total  earning 
assets,"  which  shows  a  growth  of  about  $829,000,000.  Total  reserves  held, 
on  the  other  hand,  indicate  a  decline  of  approximately  $108,000,000.  Re- 
serves of  late  have  shown  continued  tendency  to  decline,  and  this  decline  has 
been  coincident  with  an  expansion  in  the  total  volimie  of  paper  under 
rediscount,  which,  of  course,  has  added  to  the  total  voliume  of  earning  assets. 
Change  in  Reserve  Ratio. 

The  movement  of  principal  items  already  referred  to  is  better  understood 
in  connection  with  the  study  of  reserve  ratios.  So  important  has  the 
movement  of  this  ratio  been  considered  during  the  past  few  months  that  it 
has  been  deemed  necessary  to  follow  it  closely  in  former  issues.  Recent 
events  Indicate  that  it  has  now  passed  the  low  point  of  decline  and  may  be 
considered  on  its  way  upward.  Reviewing  the  year  as  a  whole,  it  may  be 
said  that  the  reserve  ratio  has  passed  through  three  periods,  the  first 
extending  from  the  opening  of  the  fiscal  year  on  July  1  1919  to  approxi- 
mately Nov.  4  1919.  During  this  period,  mainly  as  the  result  of  the  large 
volume  of  discounts  of  war  paper  and  the  loss  of  gold  taken  for  export,  the 
ratio  shows  a  decline  from  50.4  to  46.6% .  Beginning  with  November  1919 
effort  was  definitely  made  to  control  the  reserve  position  through  the 
application  of  higher  rates  of  discoimt  at  Federal  Reserve  Banks.  From 
that  date  onward  until  the  last  week  in  May  1920,  may  be  considered  a 
period  of  fluctuation  and  uncertainty,  the  ratio  moving  irregularly  up  or 
down,  but  maintaining  itself  throughout  the  period  practically  at  a  low  level 
or  near  it.  Subsequent  to  the  last  week  in  May,  successive  advances  in 
the  ratio,  partly  due  to  Government  operations,  occurred,  an  increase  of 
J^  of  1%  being  shown  in  the  weekly  report  of  condition  for  Jtme  11,  while 
a  further  increase  of  1 H  %  was  shown  in  the  weekly  condition  report  for  the 
close  of  business  on  June  18.  For  the  week  ending  June  25  a  reduction 
of  9-lOths  of  1%  occurred.  This  movement  of  the  ratio  may  be  indicated 
in  the  followina  figures,  which  represent  the  average  of  the  monthly  ratios 
for  the  year  in  question  (taking  as  the  basis  of  average  the  percentages 
annoimced  each  week,  whether  four  or  five  in  ntmiber): 

Average  Monthly  Reserve  Ratios,  June  30  1919  to  June  25  1920. 


1919. 
July 50.4 

August 50.8 

September 51.1 

October 48.7 

November 46 .6 


1920. 

January 44.7 

February 43.1 

March... 42.8 

April 43.0 

May 42.6 


December. 


.46.01  June 43.4 


As  has  been  explained  on  former  occasions,  the  movement  of  the  reserve 
ratio  of  a  banking  system  does  not  necessarily  in  all  cases  seire  as  a  true 
index  of  Its  strength.  The  ratio  may  move  upward  as  the  result  of  an 
Increase  in  actual  cash  reserve  even  though  the  holdings  of  paper  may  be 
non-liquid  or  "frozen,"  or  the  ratio  may  decline  as  a  result  of  the  liquidation 
of  credit  at  a  time  when  the  portfolio  is  in  a  sati.'factory  state  and  when  the 
reserve  is  amply  able  to  care  for  all  probable  demands  brought  to  bear  by 
depositors.  The  movement  of  the  ratio  of  reserves  in  the  Federal  Reserve 
System  during  the  year  1919-20  has  been  the  outcome  of  a  somewhat  com- 
plex group  of  influences.  During  the  year  In  question  an  aggregate  (net) 
of  about  $316,000,000  in  gold  was  shipped  abroad  and  was  in  the  main 
withdrawn  from  banks  of  the  Federal  Reserve  System.  This  total  is  partly 
offset,  however,  by  the  amount  of  gold  received  from  the  German  Govern- 
ment In  payment  for  food  supplies.  Of  the  gold  thus  received  about  111 
millions  is  now  held  by  the  Bank  of  England  for  the  account  of  the  Federal 
Reserve  Banks.  This  net  export  movement  would  have  tended  at  least  to 
bring  about  a  lower  reserve  ratio.  Colncideut  with  this  movement  of  gold, 
however,  there  set  in  an  increasing  demand  for  larger  accommodation  at 
Federal  Reserve  Banks,  partly  due  to  the  general  economic  factors  already 
reviewed,  but  partly  also  to  the  circumstance  that  business  establishments 
found  it  necessary  to  obtain  a  larger  voltmae  of  credit  at  their  banks  because 
of  the  fact  that  prices  were  ruling  higher  and  that  accordingly  a  larger 
amoimt  of  credit  was  necessary  to  move  a  given  volume  of  goods  at  any  one 
time.  Coupled  with  all  these  factors  must  be  borne  in  mind  the  circum- 
stance that  a  very  substantial  part  of  the  assets  of  Federal  Reserve  Banks 
have  been  in  a  measure  unllquid,  due  to  the  fact  that  they  so  largely  repre- 
sented paper  collateraled  by  Government  obligations,  and  not  the  result 
of  actual  self-liquidating  business  transactions. 

Notes  and  Deposits. 

No  analysis  of  reserves  would,  however,  be  instructive  unless  compared 
with  changes  in  the  movement  of  outstanding  Federal  Reserve  notes  and 
deposit  liabilities  of  Federal  Reserve  Banks.  Comparison  between  the  two 
dates  which  are  under  consideration  shows  that  the  movement  in  the 
deposit  item  for  the  year  in  question  has  been  from  approximately  $2,437,- 
000,000  to  $2,473,000,000,  while  the  note  circulation  has  expanded  from 
approximately  $2,500,000,000  to  approximately  $3,171 ,000,000  (Federal 
Reserve  notes  only).  The  growth  in  deposits  is  thus  seen  to  be  in  roimd 
nimibers  $36,000,000,  while  the  growth  in  notes  may  be  taken  as  approxi- 
mately $617,000,000.  This  enlargement  In  the  circulation  of  reserve 
notes,  as  compared  with  the  small  Increase  in  deposits,  after  a  period  of 
Intermediate  growth  In  which  the  deposit  Item  reached  a  figure  much 
higher  than  that  for  the  close  of  the  year,  may  be  best  understood  by 
studying  the  movement  of  these  two  Items  at  selected  dates. 
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Federal  Deposits 

Reserve  (Total  Gross 

Notes.  Deposits). 

June  27  1919 — $2,499,180,000         »2,436,757,000 

Nov.    7  1919- - - 2,806,759,000  2,807,688,000 

Jan.   23  1920- --- 2.844,227,000  2,840,476,000 

May  14  1920 - 3,083.234,000  2,646,800,000 

June  25  1920 3,116,718,000  2,472,709,000 

It  will  be  observed  that  while  both  notes  and  deposits  have  passed 
through  periods  of  fluctuation,  so  that  their  growth  is  by  no  means  parallel 
the  general  tendency  throughout  the  country  has  been  that  of  quite  steadily 
enlarging  the  circulation  of  notes.  This  is  partly  due  to  the  fact  that  the 
note  issue  has  been  reqviired  in  current  use  because  of  the  great  rise  in  prices 
and  the  consequent  necessity  of  carrying  a  larger  supply  of  money  in  pocket 
with  which  to  meet  current  requirements.  It  is  also  in  part  due  to  the 
growing  necessity  for  a  larger  amount  of  actual  currency  for  payment  over 
the  coimter  at  the  several  banks  of  the  country  in  order  that  current  demands 
of  depositors,  rendered  more  intense  by  the  high  prices,  might  be  freely 
met.  Notwithstanding  that  the  reports  of  condition  of  member  banks 
show  only  a  very  moderate  amount  of  vault  cash  or  till  money  carried  by  the 
banks,  the  average  being  between  4  and  5%  of  outstanding  demand  liabili- 
ties, it  is  nevertheless  true  that  the  actual  total  so  carried  by  the  banks 
has  materially  increased  because  of  the  increasing  volume  of  demand 
deposits  which  has  amounted  to  very  nearly  10%.  The  progressive  sub- 
stitution of  Federal  Reserve  notes  for  gold  and  silver  has  also  continued 
during  the  year.  It  should  also  be  remembered  as  noted  a  year  ago,  that 
Federal  Reserve  notes  have  come  to  circulate  in  increasing  volume  in 
Mexico,  Central  America,  and  West  Indian  countries,  and  even  in  the 
Orient,  and  the  evidence  at  hand  would  indicate  that  instead  of  declining  in 
their  popularity  in  these  regions  the  Federal  Reserve  notes  have  continued 
to  retain  the  field  which  they  had  occupied  during  the  war. 

Discount  of  War  Paper. 
The  year  1919-20  had  seen  a  material  improvement  In  the  war-paper 
situation  in  various  banking  institutions.  In  the  Federal  Reserve  System, 
for  example,  the  total  holdings  of  paper  secured  by  Government  war  obli- 
gations have  evidently  passed  their  peak  and  begim  to  decline.  The  Board's 
statistical  review  for  the  year  ending  June  30  1919  showed  that  on  June  27 
of  that  year  the  total  volume  of  paper  secured  by  Government  war  obliga- 
tions under  discount  was  $1,573,500,000,  while  at  the  close  of  June  1920 
(June  25)  the  holdings  of  paper  secvired  by  war  obligations  were  approxi- 
mately $295,500,000  less  than  that  figure.  Member  bank  reports  to  the 
Federal  Reserve  Board  show  that  taking  the  returns  from  institutions  in 
100  selected  cities  there  were  on  June  20  1919  loans  secured  by  United  States 
bonds  and  other  war  obligations  amounting  to  $1,412,000,000,  while  the 
total  of  United  States  securities  owned  was  .$2,337,000,000.  The  corres- 
ponding figures  for  June  18  1920  show  a  very  material  decrease  in  the  total 
amount  ot  United  States  securities  owned,  while  a  corresponding  decrease 
in  the  total  volume  of  loans  secured  by  Government  war  obligations  is 
likewise  reported,  the  respective  figures  being  $742,388,000  of  paper  and 
$1,587,832,000  of  securities  owned.  Unquestionable  progress  has  been 
made  during  the  period  in  reducing  the  total  holdings  of  war  securities,  both 
under  the  form  of  ownership  and  under  that  of  coUateraled  advances.  This 
progress  may  be  attributed  in  no  small  measure  to  the  increasing  rates  of 
discount  and  interest  which  have  tended  to  make  it  unprofitable  for  owners 
of  Govermnent  securities  to  continue  carrying  them  through  the  medium 
of  advances  obtained  from  banking  institutions.  The  experience  of  the 
year  has  shown  that  there  is  also  danger  of  "inflation"  to  be  seen  in  the 
growth  of  loans  secured  by  other  stocks  and  bonds  which  represent  advances 
made  by  the  banks  to  borrowers  who  desire  in  many  cases  to  obtain  a  com- 
paratively long-period  accommodation. 


FEDERAL  RESERVE  BOARD  ON  MOVEMENT  OF 
GOLD  RESERVES  DURING  PAST  YEAR. 
According  to  the  July  Bulletin  of  the  Federal  Reserve 
Board,  "the  principal  element  in  reserves  which  has  shown 
fluctuation  during  the  year  has  been  gold."  The  Board 
submits  a  table  showing  for  the  close  of  June  1919,  and  for 
a  date  about  a  year  later,  figures  of  total  gold  reserves  of 
Federal  Reserve  banks,  and  of  legal- tender  notes,  silver, 
&c.,  and  says: 

It  will  be  noticed  that  the  changes  have  been  found  in  the  first  item, 
gold  holdings  having  been  reported  at  about  the  close  of  June  1919,  as  in 
round  nimibers  $2,150,000,000,  while  at  the  close  of  Jime  1920  the  gold 
holdings  were  reported  as  $1,970,000,000.  This  loss  of  approximately 
$180,000,000  has  been  offset  in  a  measure  by  the  increase  of  legal-tender 
notes,  silver,  &c.,  which  amounted  to  only  about  $69,000,000  a  year  ago 
but  stands  to-day  at  about  $140,000,000. 

Movement  of  reserves. 
In  thousands  of  dollars.] 

June  27  June  25       Increase  or 

1919.  1020.  decrease. 

Total  gold  re-serves 2,147,784       1,969,375       —178,409 

Legal-tender  notes,  silver,  &c 68,472  139,230        +  70,758 

The  factors  influencing  the  fluctuation  of  the  gold  holdings  of  Federal 
Reserve  banks  are  in  part  tolerably  obvious.  The  removal  of  the  gold  em- 
bargo, which  had  been  applied  as  a  war  measure,  took  effect  on  June  9 
1919,  and  almost  immediately  led  to  some  considerable  exportations  of  the 
metal  to  the  Far  East  and  to  South  American  countrias.  Th&se  movements 
of  gold  appear  to  have  continued  somewhat  longer  than  would  otherwise 
have  been  the  case  on  account  of  the  belief  prevalent  in  some  quarters  that 
the  free  movement  of  gold  could  not  be  maintained  or  continued.  There 
was  no  warrant  for  such  supposition,  as  the  outcome  has  shown,  and 
return  movements  of  the  metal  currently  took  place.  Early  in  the  year 
1920  there  came  a  turn  In  the  trend  of  our  export  trade,  some  countries, 
notably  those  in  the  Far  East,  which  had  previously  enjoyed  a  favorable 
balance  of  trade  with  the  United  States  and  had  been  in  consequence  able 
to  draw  upon  us  for  gold,  suffering  a  reaction  and  finding  their  trade  balance 
unfavorable  instead  of  favorable,  so  that  they  were  no  longer  able  to  increase 
their  Imports  of  gold  from  the  United  States.  Changes  of  internal  trade 
conditions  in  such  countries  as  Japan  and  India  also  tended  to  accentuate 
this  situation.  A  third  important  factor  has  influenced  our  gold  position. 
As  is  well  known,  the  approiich  of  the  date  for  settling  the  so-called  Anglo 
French  5%  bonds,  amounting  to  some  $500,000,000.  brought  about  during 
the  late  spring  of  1920  an  Inward  movement  of  gold  into  the  United  Statas, 
aggregating  In  all  about  $75,000,000.  This  had  been  accompanied  by 
shipments  of  gold  amounting  to  perhaps  two-thirds  as  much  to  South 
American  coimtrios  for  British  account,  but  it  is  probable  that  in  the 
absence  of  the  approach  of  the  date  of  maturity  of  the  Anglo-French  bonds 
no  offsetting  movement  into  the  United  States  would  have  occurred.    As 


It  was,  the  gold  which  moved  to  this  country  was  largely  the  product  of 
the  South  African  mines  which,  instead  of  ending  its  journey  In  London, 
continued  it  to  New  York.  One  considerable  consignment  was,  however, 
imported  via  the  Pacific  coast  from  Hongkong  and  was  presiimed  to  repre- 
sent Russian  specie  which  had  left  that  country  during  the  war.  The 
movement  of  silver  has  been  subject  to  conditions  very  similar  to  those 
affecting  gold,  save  that  silver  which  had  shown  an  unprecedented  popu- 
larity and  price  during  the  war  because  of  the  more  severe  restrictions  which 
surrounded  the  movement  of  gold,  has  naturally  been  less  in  demand  since 
the  arrival  of  a  time  when  the  use  of  gold  was  more  freely  thrown  open 
to  the  general  trading  public.  One  outcome  of  this  situation  has  been  the 
decline  in  silver  from  a  maximum  price  of  about  $1.38M  to  a  figure  which, 
at  its  low  point,  was  about  57  cents  below  that  level.  The  price  of  domestic 
silver  has  been  in  a  measure  restored  through  the  operation  of  the  Pittman 
Act  as  interpreted  by  the  rulings  of  the  United  States  Mint,  but  the  restora- 
tion of  the  older  relationship  between  gold  and  silver  is  nevertheless  pro- 
gressing. 

In  the  following  table  are  briefly  shown  the  net  exports  of  gold  from  and 
to  the  United  States  in  trade  with  other  countries,  and  in  a  parallel  column 
the  item  "Total  gold  reserves"  in  Federal  Reserve  banks  for  the  beginning 
and  end  of  the  year  now  under  study: 

[In  thousands  of  dollars.] 


Net 

Exports  of 

Held         Held  with 

gold  during 

in  United       foreign 

Total. 

preceding 

Stales.         agencies. 

year. 

2,147,784       

2,147,784 

54,212 

1,857,844          111,531 

1,969,375 

316.053 

June  1919 

June  1920 

As  against  a  loss  in  the  Federal  Reserve  banks'  total  gold  reserves  of 
$178,409,000  the  excess  of  gold  exports  over  gold  imports  for  the  corres- 
ponding fiscal  year  is  shown  as  $316,053,000.  But  as  pointed  out  on  page 
664,  gold  imports  are  exclusive  of  amounts  of  gold  received  for  food  supplies 
furnished  to  the  German  Government.  Of  the  total  amount  received 
($173,385,000)  about  $111,531,000,  shown  under  caption  "Held  with 
foreign  agencies,"  is  at  present  held  by  the  Bank  of  England  and  constitutes 
part  of  the  gold  reserves  of  the  Federal  Reserve  banks.  In  order,  there- 
fore, to  harmonize  the  loss  in  gold  reserves  with  the  net  exports  shown,  the 
amount  of  gold  held  abroad  for  account  of  the  Federal  Reserve  banks 
has  been  segregated  in  the  above  exhibit.  When  cemparison  is  made  be- 
tween the  loss  in  the  Federal  Reserve  banks'  gold  reserves  held  in  the 
United  States  and  the  net  gold  exports  during  the  corresponding  period, 
it  is  found  that  the  loss  in  gold  reserves  is  about  26  millions  less  than  the 
loss  through  net  exports. 


FEDERAL  RESERVE  BOARD  ON  WORKING  OF 
CREDIT  CONTROL. 

The  Federal  Reserve  Board  in  its  July  "Bulletin,"  made 
public  July  23,  has  the  following  to  say  .  ider  the  above 
head: 

The  question  constantly  asked  within  the  past  few  months  has  been  the 
relationship  noted  between  control  of  credit,  the  application  of  higher  dis- 
count rates  and  the  actual  expansion  of  operations.  On  this  subject  the 
evidence  is  still  conflicting  and  lacking  in  certainty  as  to  details.  The 
general  conclusion  to  be  drawn  is  unmistakably  to  the  effect  that  the  op- 
eration of  credit  control  throug"  higher  discount  rates  has  had  a  marked 
success.  It  is  true  that  during  the  earlier  period  of  its  application,  in  the 
months  of  November  and  December  1919,  and  January  and  February  1920, 
an  absolute  check  to  the  growth  of  rediscounting  at  Federal  Reserve  banks 
was  not  afforded.  This  fact,  however,  should  be  interpreted  not  in  the 
light  of  absolute  figures,  but  rather  in  that  of  relative  conditions.  There 
was,  in  fact,  during  the  months  in  question  an  absolute  increase  in  the  total 
amount  of  rediscounted  paper  held  by  Federal  Reserve  banks,  but  the  real 
question  at  issue  is  not  whether  there  was  an  absolute  increase,  but  whether 
the  increase  which  actually  occurred  would  have  been  larger  had  it  not 
been  for  the  application  of  this  method  of  credit  control.  On  that  point 
there  would  seem  to  be  no  doubt.  The  advance  in  the  total  of  earning  as- 
sets from  about  the  beginning  of  March,  a  date  roughly  corresponding  to  the 
opening  of  the  great  growth  in  industrial  and  speculative  operations  through- 
out the  country,  to  the  beginning  of  November,  at  the  time  of  the  first  ap- 
plication of  the  higher  rate  policy,  amounted  to  the  difference  between  $2,- 
348,000,000  on  March  7,  and  $2,923,000,000  on  Nov.  7,  or  about  $575,000,000 
in  round  numbers.  Between  Nov.  7  1919,  the  date  last  cited,  and  the  close 
of  June  1920  the  increase  of  total  earning  assets  from  the  point  already 
mentioned  was  approximately  $260,000,000,  the  growth  having  thus  been 
■'slowed  down"  by  over  50%  during  a  period  of  roughly  the  same  duration. 
Recent  returns  have  shown  an  even  more  positive  effect  as  the  result  of 
credit  control  and  Government  operations,  the  total  earning  assets  having 
declined  from  $3,244,425,000  on  May  28  to  $3,183,275,000  on  ,Tune  25— a 
decrease  of  $61,150,000.  The  success  in  thus  controlling  the  .  rowth  ot 
credit  has  been  the  more  noteworthy  because  of  the  difficult  conditions 
which  have  prevailed,  chief  among  which  has  been  the  very  unsatisfactory 
transportation  situation,  which  was  in  part  the  result  of  a  lack  of  equip- 
ment on  the  part  of  the  railroads  and  in  part  the  consequence  of  the  very 
severe  weather  of  the  late  winter.  These  factors  working  together  had  the 
effect  of  compelling  the  retention  of  large  quantities  of  goods  at  points  of 
production  or  trans-shipment,  with  corresponding  necessity  of  extending  the 
lengths  of  the  bank  credit  by  which  they  were  sustained,  in  addition  to 
disorganizing  distribution  and  market  conditions  at  points  of  delivery. 


TWO  EDITIONS  OF  FEDERAL   RESERVE  BULLETIN. 
The  intention  of  the  Federal  Reserve  Board  to  print  here- 
after two  editions  of  the  Monthly  Bulletin  is  announced 
as  follows  in  the  July  number: 

In  the  interest  of  conservation  of  paper,  the  Board  has  dccid<'d  to  print 
the  "Federal  Reserve  Bulletin"  in  two  editions  (a  complete  edition  and  an 
abbreviated  edition),  beginning  with  the  July  numbrr.  The  abbreviated 
edition  (24  pagas)  contains  the  review  of  the  month,  official  announcement-s, 
the  national  review  of  business  conditions,  and  other  matter  of  a  general 
character,  and  is  distributed  without  charge  to  the  member  banks  of  the 
Federal  Reserve  system.  The  complete  edition  (116  pages)  contains  the 
review  of  tho  month,  detailed  analyses  of  business  conditions,  special 
articles,  review  of  domestic  and  foreign  banking,  complete  statistics  show- 
ing condition  of  Federal  Reserve  banks  and  member  banks,  &c.,  and  is 
distributed  at  a  charge  of  $4  per  annuni  to  cover  the  cost  of  paper  and 
printing.  It  is  estimated  that  a  saving  of  practically  one-half  in  the  amount 
of  paptT  used  will  be  effected  in  thus  distribiiting  the  two  editions  instead 
of  one  large  edition  as  heretofore: 
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STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 
The  Federal  Reserve  Board  at  Washington  makes  public 
the  following  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  system  in  the  week  ending  July  23: 

Total 
District  No.  3 —  Capital.      Surplus.   Resources. 

Northeastern  Trust  Co.,  Reading,  Pa...  $250,000      825,000     S688,937 
District  No.  6 — 

People';  Bank,  Carrollton,  Ga 60,000        27,000      594,065 

District  No.  8 — 

Bank  of  Russellville,  Russellville.  Ark...       75,000        37,750      585,607 

Cass  Avenue  Bank,  St.  Louis,  Mo..     _..    200,000        50,000  3,368,836 
District  No.  11 — 

Farmers  Guaranty  State  Bank,    North| 

Zulch,  Texas 25.000        158,657 


SECRETARY  OF  TREASURY  HOUSTON  ON 
GOVERNMENT  DEBT. 
In  reviewing  the  financial  operations  of  the  Government 
during  the  past  year,  Secretary  of  the  Treasury  Houston 
reports  that  the  total  ordinary  receipts  for  the  fiscal  year 
ended  June  30  1920  amounted  to  $6,694,565,389,  while 
current  ordinary  disbursements  amounted  to  $6,766,444,461, 
leaving  a  net  current  deficit  of  only  $71,879,072.  He  adds, 
however,  that  "after  taking  into  account  the  special  deposit 
of  the  War  Finance  Corporation  resulting  from  its  redemption 
of  United  States  securities,  the  net  ordinary  disbursements 
for  the  fiscal  year  1920  were  $6,403,343,841,  leaving  an 
adjusted  surplus  ...  of  $291,221,547  for  the  fiscal 
year."  Secretary  Houston  reports  the  gross  debt  on 
June  30  1920  as  $24,299,321,467,  against  $25,484,506,160  on 
June  30  1919  and  $26,596,701,648  on  Aug.  31  1919.  The 
Secretary  also  gives  figures  of  the  floating  debt,  and  states 
that  further  issues  of  Treasury  certificates  will  be  offered  as 
necessary  from  time  to  time,  the  amounts  depending  "upon 
the  extent  of  the  burdens  imposed  upon  the  Treasury  by  the 
Transportation  Act  of  1920,  in  connection  mth  the  return 
of  the  railroads  to  private  control,  including  particularly  the 
liability  on  the  guaranty,  which  is  as  yet  unascertainable." 
Secretary  Houston's  statement  was  issued  as  follows  on 
July  25: 

My  letter  of  June  10  1920,  to  banks  and  trust  companies,  in  connection 
with  the  offering  of  Treasury  certificates  of  indebtedness  dated  June  15, 
called  attention  to  the  fact  that  Treasury  certificates  to  the  amount  of 
nearly  $1,000,000,000  would  mature  on  or  before  July  15  and  stated  first, 
that  the  completed  operations  for  the  fiscal  year  ended  June  30  1920,  should 
show  little  if  any  current  deficit,  and  second,  that  both  gross  debt  and 
floating  debt  would  be  further  greatly  reduced  by  the  operations  incident 
to  the  handling  of  the  Treasury  certificate  maturities  from  June  15  to  July 
15.  The  results  show  that  the  Treasury's  expectations  have  been 
realized. 

On  the  basis  of  daily  Treasury  statements,  the  total  ordinary  receipts  for 
the  fi.sc-1  year  ended  June  30  1920  amounted  to  $6,694,565,388  88,  and 
current  ordinary  disbursements  amounted  to  $6,766,444,461  09,  leaving  a 
net  current  deficit  (excess  of  current  ordinary  disbursements  oier  ordinary 
receipts)  of  only  $71,879,072  21  for  the  fiscal  year  1920,  the  first  full  fiscal 
year  after  hostilities  ceased.  After  taking  into  accoimt  the  special  de- 
posit of  the  War  Finance  Corporation,  resulting  from  its  redemption  of 
United  States  securities,  the  net  ordinary  disbursements  for  the  fiscal  year 
1920  were  $6,403,343,841  21,  leaving  an  adjusted  surplus  (excess  of  ordinary 
receipts  over  ordinary  disbursements)  of  $291 ,221,547  67  for  the  fiscal  year. 

The  operations  incident  to  the  handling  of  the  maturities  of  Treasury  cer- 
tificates from  June  15  to  July  15  have  now  been  completed  and  have  r&sulted 
In  further  reductions  in  both  the  gross  debt  and  the  floating  debt  of  the 
United  States.  The  gross  debt  on  June  30  1920,  on  the  basis  of  daily  Treas- 
ury statements,  amounted  to  $24,299,321,467  07,  as  against  $25,484,506,- 
160  05  at  the  end  of  the  previous  fiscal  year  on  June  30  1919,  and  $26,596,- 
701 ,648  01  on  Aug.  31  1919,  when  the  gross  debt  was  at  its  peak.  In  other 
words,  the  gro.ss  debt  on  June  30  1920  had  been  reduced  by  $2,297,380,- 
180  94  from  its  peak  on  Aug.  31  1919,  and  by  $1,185,184,692  98  from  the 
figure  on  .Tune  30  1919.  On  July  20  1920,  on  the  basis  of  daily  Treasury 
statements,  the  gros.s  debt  amounted  to  $24,264,309,321  54,  showing  a 
further  reduction  of  about  ,$35,000,000  after  taking  into  accoimt  the  $201,- 
061,500  face  amount  of  Treasury  certificates  issued  under  date  of  July  15. 

The  floating  debt  (loan  and  tax  certificates  unmatured)  on  Jime  30  1920 
amounted  to  .$2,485,552,500,  as  again.st  .$3, 267, 878, .500  on  June  30  1919, 
and  $3,938,225,000  on  Aug.  31  1919.  On  July  20  1920,  the  loan  and  tax 
certificates  outstanding  amounted  to  $2,453,946,500,  .showing  a  further 
reduction  of  about  $31,000,000  as  the  result  of  the  redemption  of  loan  certi- 
ficates since  the  close  of  the  fiscal  year  1920  in  the  amount  of  some  $232,- 
000,000  and  the  issue  of  loan  and  tax  certificates  dated  July  ]  5  in  the  amount 
of  some  $201,000,000. 

Further  issues  of  treasury  certificates  will  be  offered  as  necessary  from  time 
to  time  to  provide  for  the  current  requirements  of  the  Government  and  to 
meet  maturities  of  trea,stiry  certificates  now  outstanding.  The  amounts  of 
these  issues  will  depend  in  large  mea-sure  upon  the  extent  of  the  burdens 
imposed  upon  the  Treasury  by  the  Transportation  act  of  1920,  in  connec- 
tion with  the  return  of  the  railroads  to  private  control ,  including  particularly 
the  liability  on  the  guaranty,  which  is  as  yet  imascertainable. 

While,  as  the  result  of  new  issues  of  Treasury  certificates  in  the  intervals 
between  the  large  income  and  profits  tax  installments  there  may  be  tempor- 
ary increases  in  both  gross  debt  and  floating  debt,  the  Treasury  expects, 
though  it  is  impossible  to  speak  positively,  that  both  gross  debt  and  floating 

bt  will,  during  the  fir.st  two  quarters  of  the  current  fiscal  year,  be  reduced 
ow  the  figures  outstanding  on  June  30  1920,  and  that  unless  additional 
dens  should  be  imposed  by  legislation  there  will  be  an  important  further 
ction  in  the  last  two  quarters  of  the  fiscal  year. 

ecretary  Houston's  statement  of  June  10,  referred  to  in 
bove,  was  published  in  our  issue  of  June  12,  page  2443. 


RECEIPTS  OF  OVER  FIVE  BILLION  DOLLARS  FROM 
INTERNAL  REVENUE  TAXES. 
Internal  revenue  tax  collections  of  $5,410,284,875  for  the 
fiscal  year  ended  June  30  1920  are  reported  by  the  Bureau 
of  Internal  Revenue  in  a  statement  made  public  July  26. 
The  yield  from  income  and  excess  profits  taxes  is  given  as 
$3,944,555,738,  while  the  miscellaneous  taxes  produced 
$1,465,729,137.  In  his  annual  report  for  last  year  the 
Secretary  of  the  Treasury  reported  for  the  year  ending 
June  30  1919  internal  revenue  receipts  of  $3,840,230,995,  of 
which  $2,600,762,735  represented  the  receipts  from  income 
and  excess  profits  taxes,  while  $1,239,468,260  was  derived 
from  miscellaneous  taxes.  While  the  total  collections  for  the 
current  fiscal  year  are  reported  as  $5,410,284,875,  it  is 
pointed  out  that  the  daily  Treasury  statement  shows  col- 
lections for  the  fiscal  year  June  30  1920  of  $5,405,031,574, 
the  difference  of  $5,253,300  being  accounted  for  bj'  the  fact 
that  reports  of  deposits  made  in  the  fiscal  year  1920  did  not 
reach  the  Treasury  in  time  to  be  included  in  the  daily 
statement.  In  New  York  State  the  total  tax  yield  the 
present  j^ear  was  $1,416,939,275,  of  which  $1,106,010,878 
came  from  income  and  profits  taxes  and  $310,928,397  from 
miscellaneous  taxes.  Total  collections  by  States  or  by 
groups  of  States  in  cases  where  more  than  one  State  com- 
prises a  district  were  announced  as  follows  (figures  subject 
to  minor  revisions  when  the  various  accounts  accounts  are 

finally  adjusted): 

Income  and  Miscellaneotis 

District —  Profits  Tax.  Taxes. 

Alabama,  including  Mississippi $24,168,656  $5,391,578 

Arkansas 9,921,788  2,312,088 

1st  California,  including  Nevada 95.526,509  34,001,457 

ethCalifornia 34,802.015  15,419,823 

Colorado,  including  Wyoming 31,315,084  8,254,412 

Connecticut,  including  Rhode  Island 109,955,470  41,363,291 

Florida 8,067,172  7,269,365 

Georgia 33,737,627  8,928,165 

Hawaii 10,737,113  1,190,432 

IstlUinois 286,693,270  115,224,041 

8th  Illinois 25„598,260  14.717,497 

Indiana 49,691,162  23.917,604 

Iowa 30.325,441  8,693,937 

Kansas 29,109,467  11,520,726 

Kentucky- 25.534,606  22,258,416 

Louisiana 31.868,415  19,115,908 

Maryland,incl.Dela.&Dist.  of  Columbia.  77,582,741  43,169,716 

Massachusetts 302,170,679  48.757,553 

1st  Michigan 176,903,568  82,465,874 

4th  Michigan 19,103,179  5,276,026 

Minne.sota 53,406,118  23,591.282 

1st  Missouri.. 71,235,998  37,278,363 

6th  Missouri 30,495,647  9,599,315 

Montana,  including  Idaho  and  Utah 13,560,192  7,197,548 

Nebraska 16.240,390  7,971,085 

New  Hampshire,  including  Maine  &  Verm't  33,890,484  7,706,166 

l.st  New  Jersey 22,583,895  8.778,611 

5th  New  Jersey 84,753,997  37,442,729 

New  Mexico,  including  Arizona 6,358,858  2,037,424 

IstNewYork 52,527,016  35,966,772 

2d  New  York,  including  former  3d  Dist..  901,108,639  233,988,763 

14th  New  York. 50,410,740  14,221,776 

21st  New  York 30,898,912  9,958,268 

28th  New  York 71,065,569  16,792.815 

North   CaroUna 45,032,387  124,173,620 

North  and  South  Dakota 7,200,487  2,341,196 

1st   Ohio 55,504,770  30,410,192 

10th  Ohio 29,110,666  14,760,853 

11th  Oliio 21,711,687  6,175,490 

18th  Ohio 171,353,074  43,292,811 

Oklahoma 18,118,509  7,476,575 

Oregon 21,924,824  5,339,299 

1st  Penn.sylvania. 214,193,373  83,006,583 

12thPennsylvania.. 25,918,033  8,817,364 

23d   Pennsylvania 186,304,695  37,485,036 

South  CaroHna 23,943,518  2,710,023 

Tennessee 26.244,971  9,893,155 

Texas 76,817,330  26,187,029 

2d  Virginia 23,693,386  28.115,441 

6th  Virginia 13,768,552  3,734,969 

Washington,  including  Alaska 35,137.737  7,041,918 

West  Virginia 27,667,341  5,665,041 

Wisconsin 69,561,695  23,361,656 

Philippine  Islands 1,423,478 

P.  O.  sales  of  internal  rev.  stamps  (11  mos.)  2,538,551 

Total .$3,944,555,737     $1,465,729,136 


PROVISION  FOR  ABOLITION  OF  SUB-TREASURIES— 
HISTORY  OF  N.  Y.  SUB-TREASURY. 
Under  a  provision  carried  in  the  Legislative,  Executive  and 
Judicial  Supply  Bill  approvad  by  President  Wilsoa  on  May  29 
the  Sub-Treasuries  at  Boston,  New  York,  Philadelpliia,  Balti- 
more, New  Orleans,  St.  Louis,  San  Francisco,  Cincinnati  and 
Chicago  will  be  abohshed  on  July  1,  1921.  With  their  discon- 
tinuance their  functions  will  be  transferred  to  the  Federal 
Reserve  Banks.  The  Legislative,  Executive  and  Judicial  Supply 
bill  as  finally  approved  by  President  Wilson  had  been  shorn  of 
its  provision  which^occasioned  the  veto  on  May  13  of  the  earlier 
Judicial  Supply  bill  J  (referred  to|in  the  Chroniclc'May  22,  page 
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2144),  the  President's  disapproval  having  been  voiced  against 
the  authority  it  conferred  on  the  Congressional  Joint  Committee 
on  Printing  over  Government  publications,  which  provision  the 
President  claimed  imposed  "a  flat  prohibition  against  the 
exercise  of  Executive  functions."  Following  the  President's 
veto  of  the  Judicial  Supply  bill  on  account  of  this  provision 
Congress  incorporated  in  the  Sundry  Civil  Appropriation  bill 
a  rider  vesting  in  Congress,  instead  of  in  the  Joint  Congressional 
Committee  on  Printing,  power  to  control  Government  publi- 
cations.   The  provision  in  the  Judicial  Supply  bill  whereby  the 

Sub-Treasuries  are  to  be  discontinued  reads  as  follows: 

Section  3595  of  the  Re\'ised  Statutes  of  the  United  States,  as  amended, 
pro'v'iding  for  the  appointment  of  an  Assistant  Treasurer  of  tlie  United  States, 
at  Boston,  New  York,  Philadelphia,  Baltimore,  New  Orleans,  St.  Louis, 
San  Fiancisco,  Cincinnati  and  Chicago  and  all  laws  or  parts  of  laws  so  far  as 
they  authorize  the  establishment  or  maintenance  of  offices  of  such  Assistant 
Treasurers  or  of  Sub-Treasuries  of  the  United  States  are  hereby  repealed  from 
and  after  July  1,  1921;  and  the  Secretary  of  the  Treasury  is  authorized  and 
directed  to  discontinue  from  and  after  such  date  or  at  such  earlier  date  or  dates 
as  he  may  deem  advisable,  such  Sub-Treasuries  and  the  exercise  of  all  duties 
and  functions  by  such  Assistant  Treasurers  or  their  offices.  The  office  of  each 
Assistant  Treasurer  specified  above  and  the  services  of  any  officers  or  other 
employees  assigned  to  duty  at  his  office  shall  terminate  upon  the  discontinuance 
of  the  functions  of  that  office  by  the  Secretary  of  the  Treasury. 

The  Secretary  of  the  Treasury  is  authorized,  in  his  discretion,  to  transfer 
any  or  all  of  the  duties  and  functions  performed  or  authorized  to  be  performed 
by  the  Assistant  Treasurers  above  enumerated,  or  their  offices,  to  the  Treasurer 
of  the  United  States,  or  the  mint  or  assay  offices  of  the  United  States,  under 
such  rules  and  legulalions  as  he  may  prescribe,  or  to  utilize  any  of  the  Federal 
Reserve  Banks  acting  as  depositaries  or  fiscal  agents  of  the  United  States  for 
the  purpose  of  performing  any  or  all  of  such  duties  and  functions,  notwith- 
standing the  limitations  of  Section  15  of  the  Federal  Reserve  Act,  as  amended, 
or  any  other  provisions  of  law:  Provided,  That  if  any  moneys  or  bullion, 
constituting  part  of  the  trust  funds  or  other  special  funds  heretofore  required 
by  law  to  be  kept  in  Treasury  offices,  shall  be  deposited  with  any  Federal 
Reserve  Bank,  then  such  moneys  or  bulUon  shall  by  such  bank  be  kept  separate 
and  distinct  from  the  assets,  funds  and  -securities  of  the  Federal  Reserve  Bank 
and  be  held  in  the  ioint  custody  of  the  Federal  Reserve  Agent  and  the  Federal 
Reserve  Bank:  Provided  further.  That  nothing  in  this  section  shall  be  con- 
strued to  deny  the  right  of  the  Secretary  of  the  Treasury  to  use  member 
banks  as  depositaries  as  heretofore  authorized  by  law. 

The  Secretary  of  the  Treasury  is  hereby  authorized  to  assign  any  or  all  the 
rooms,  vaults,  equipment  and  safes  or  space  in  the  buildings  used  by  the 
Sub-Treasuries  to  any  Federal  Reserve  Bank  acting  as  fiscal  agents  of  the 
United  States. 

From  the  New  York  "Evening  Post"  of  June  12  we  take  the 
fol'omng  bearing  on  the  abolition  of  the  Sub-Treasuries: 

It  is  an  interesting,  not  to  say  a  curious,  fact  that  coupled  with  the  announce- 
ment of  the  proposed  abandonment  of  the  Sub-Tresaury  through  an  act  of 
Congress  recently  passed,  the  famous  institution  on  Wall  Street  was  never 
functioning  so  vigorously  as  at  the  present  time. 

None  the  less  on  July  1,  1921  this  department  of  the  Government — there 
are  nine  sub-tre.asuries  throughout  the  country — will  pass  out  of  existence} 
giving  way  to  the  Federal  Reserve  System  whose  local  headquarters  will  be 
in  a  building  to  be  erected  on  Nassau  Street.  It  is  not  at  all  likely  that  the 
Reserve  building  will  be  completed  in  time  to  serve  in  place  of  the  Sub-Treasury 
as  a  repository.  If  not  the  present  structure  may  be  taken  over  by  the  Federal 
Reserve  authorities  until  such  time  as  the  new  structure  is  ready.  This,  how- 
ever, is  mere  supijosition. 

In  the  meantime  the  fact  remains  that  the  Sub-Treasury  has  by  no  means 
fallen  into  disuse.  There  is,  in  sooth,  at  the  present  lime  more  money  in  the 
vaults  deep  down  under  Wall  Street  that  there  was  ever  before  in  the  history 
of  the  building.  This  is  partly  through  fortuitous  circumstance,  partly  through 
natural  process  of  the  daily  service  of  the  department. 

It  staggers  the  imagination  to  attempt  to  scope  the  sum  which  now  lies 
in  those  vaults.  It  will  not  be  named  here  for  various  reasons  which  are  good 
and  sufficient.  It  may,  however,  be  said  that  the  building  contains  nearly  a 
billion  dollars  in  gold  bars  alone.  They  are  held  in  charge  of  the  Government 
and  there  are  outstanding  gold  certificates  against  them.  There  is  likewise  a 
large  amount  of  silver  and  a  great  deal  of  paper. 

Thus  in  its  ancient  capacity  as  a  treasure  house  the  Sub-Treasury,  it  will  be 
grasped,  is  very  much  alive.  Custom  House  funds  are  still  brought  there  and 
the  banks  send  vast  sums  thither  each  day.  Banks  are  constantly  calling  for 
thousands  of  dollars'  worth  of  pennies,  nickels,  quarters  and  the  like,  and  the 
railroads  bring  money  here  to  exchange  for  notes. 

One  extremely  interesting  phase  of  the  present  .service  of  the  department 
is  the  examination  of  coin,  which  has  the  result  of  keeping  it  always  in  excel- 
lent condition.  Every  hour  of  the  day  employees  are  overhauling  the  coin 
brought  in,  extracting  the  worn  pieces,  for  recoinage  and  tossing  aside  the 
counterfeits.  The  counterfeit  branch  of  the  serWce  is  of  great  value  not  only 
to  the  Government  but  to  the  business  of  the  nation.  Here  as  nowhere  else 
activities  of  counterfeiters  are  first  recognized  and  the  nature  of  their  nefarious 
work  analyzed.  Coins  of  this  sort  go  from  the  Sub-Treasury  to  the  Secret 
Service,  where  the  work  of  detection  is  carried  on,  for  the  most  part  successfully. 

It  is  very  doubtful  if  the  Federal  Reserve  will  carry  on  with  this  work,  but 
it  win  be  recognized  that  it  is  important  that  some  one  should.  Perhaps  the 
Treasury  Department  will  create  a  special  department  for  this  work,  assuming 
the  Federal  Reserve  does  not  contemplate  going  in  for  it. 

Fine  Old  Buildina 

Whether  the  builrUng  itself  will  stand,  taken  over  by  another  governmental 
department,  or  sold  to  a  brink  or  other  corporation  may  not  at  this  time  be 
said.  It  is  a  stvmning  old  building,  a  Wall  Street  landmark,  which  gives  a 
certain  grace  and  anlidity  to  the  thoroughfare,  without  which,  one  fancies, 
there  would  be  something  lacking  architecturally. 

On  this  site  stood  from  1789  to  1S31  old  Federal  Hall,  from  the  balcony  of 
which  Washington  took  the  oath  of  office  as  President.  Before  1789  the 
"second  City  Hall"  stood  here.  Federal  Hall  was  planned  after  this  city 
became  the  capital  of  American  Confederation.  It  came  into  being  through 
the  reconstruction  of  the  City  Hall  and  became  the  home  of  the  First  Congress. 
The  railing  of  that  balcony,  over  which  Washington  spoke — part  of  it,  at  least  — 
stands  on  the  porch  of  the  Administration  Building  of  Bcllevuc  Hospital. 
For  some  years  in  front  of  the  Sub-Treasury,  under  the  statue  of  Washington, 
was  a  stone  upon  which  was  engraved  the  information  that  Washington  stood 
upon  it  when  he  took  the  oatli  of  office.  Generations  of  patriotic  pilgrims 
came  to  this  stone  and  stood  upon  it  in  sentimental  ecstasy. 

But  an  ioonocliuslio  lawyer,  .\lgernon  S.  Sullivan,  adduced  proof  that  the 
atone  was  spurious,  and  a  few  years  ago  it  wM  taken  away.  Inside  the 
building,  in  the  stately  old  rotunda,  in  the  <lays  of  Fisk  and  .lay  Gould  and 
the  rest  of  the  money  barons,  men  of  finance  gathered  on  Wednesdays  to  hear 
announcements  concerning  the  price  at  which  tue  Government  would  sell 


gold  and  on  Thursdays  bids  for  government  bonds  were  received.  Both 
practices  were  long  ago  abandoned.  This  rotunda  was  the  centre  of  interest 
on  Black  Friday  in  1869,  when  Jay  Gould  and  Fisk,  having  cornered  the  gold 
market,  thought  their  influence  was  sufficiently  great  to  prevent  the  Govern- 
ment from  selling  its  gold.  To  this  building  came  word  from  President 
Grant  that  the  Government  would  part  with  its  gold.  It  broke  the  corner 
and  created  all  sorts  of  financial  Hades. 

"A  Fake  Billion  Dollars" 

In  former  times  it  was  the  custom  for  bridal  couples  from  all  parts  of  the 
country  to  go  to  the  Sub-Treasury  and  visit  the  vaults.  They  used  to  have 
a  few  bills  of  large  denominations  wrapped  around  a  chunk  of  wood;  it  was 
labelled  "a  billion  dollars."  Brides  of  that  time  who  have  gone  through 
life  telling  their  children  they  once  held  a  billion  dollars  in  their  hands  will  be 
shocked  to  learn  that  they  held  a  vastly  smaller  sum. 

Visitors  are  not  welcome  to  the  vaults  any  more.  Life  is  too  complex 
and  the  lure  of  gold  too  potent.  A  group  of  brides  and  grooms  might  turn 
out  to  be  avaricious,  not  to  say  lawless  persons  whose  motives  for  their  visit 
were  far  from  sentimental. 

The  present  building  was  begun  in  1834  and  completed  in  1841.  It  served 
as  the  Custom  House  until  1862,  when  the  Sub-Treasury,  organized  in  1846, 
with  quarters  in  the  old  Assay  Office,  next  door,  moved  in.  As  already  said, 
it  is  still  going  strong,  and  right  up  to  July  1  of  next  year  will  undoubtedly 
continue  its  functions  as  a  financial  discharging  and  receiving  agency  for 
the  Government.  L.  P. 


REDUCTION  IN  THE  PRICE  OF  SUGAR. 

A  reduction  of  3  cents  a  pound  in  the  wholesale  price  of 
refined  sugar  was  announced  July  22  by  Ar buckle  Bros.,  of 
New  York.  Their  price  for  bulk  granulated  is  now  21  cents 
while  the  American  Sugar  Refining  Co.  maintains  its  price 
of  22)^  and  the  National  Sugar  Refining  Co.  holds  to  22 
cents. 

Granulated  sugar  for  the  first  time  in  two  months  was 
extensively  retailed  at  22  cents  a  pound  on  July  24  at  New 
Orleans.  That  there  was  apparently  plenty  of  sugar  to  be 
had  was  shown  by  the  fact  that ''one  dealer  announced  he 
would  sell  as  high  as  100  pounds  to  a  customer. 

Small  shipments  of  foreign  refined  sugar  have  been  coming 
to  New  Orleans  regularly  during  the  past  few  weeks,  it  was 
stated. 


EMBA RGOZON^A  RGEN  TINE  WHEA  T. 
"Financial  America"  yesterday  (July  30)  said: 

Cable  from  Broomhall  says  that  the  Government  of  Argentina  already 
has  refused  to  issue  .some  permits  for  the  exportation  of  wheat  to  foreign 
countries.  It  is  stated  that  the  expectations  are  that  there  will  be  total 
prohibition  of  exports  of  wheat  before  long.  It  is  calculated  that  there  are 
only  370,000  bushels  of  wheat  left  for  shipment,  excluding  the  6,000.000 
bushels  already  purchased  by  the  French  Government  and  permitted  to 
be  exported.  


CO-OPERATIVE  GRAIN  ELEVATOR  COMPANIES. 
In  the  United  States  there  are  some  14,000  co-operative 
marketing  associations.  To  many  of  them,  the  Bureau  of 
Markets,  United  States  Department  of  Agriculture,  has 
given  valuable  assistance  by' furnishing  specimen  copies  of 
by-laws  and  by  indicating  proper  methods  of  organization 
and  administration.  "The  Organization  of  Co-operative 
Grain  Elevator  Companies"  is  the  title  of  Bulletin  No. 
830,  just  issued  by  the  United  States  Department  of  Agri- 
Gultui'e  upon  this  subject.  The  bulletin  is  addressed  to  those 
who  desire  assistance  in  the  formation  of  co-operative 
grain  elevators,  but  the  subject  matter  is  treated  in  a  man- 
ner that  makes  the  bulletin  of  interest  to  those  engaged  in 
other  lines  of  co-operative  endeavor  as  well.  The  scope  of 
the  pamphlet  is  limited  to  matters  regarded  as  fundamental 
and  general,  and  it  is  intended  that  the  suggestions  and 
recommendations  be  considered  with  references  to  and  in 
connection  with  special  co-operative  laws  and  the  laws  gov- 
erning corporations  in  each  of  the  several  States  of  the 
Union .  The  bulletin  points  out  that  the  success  of  any  organ- 
ization, whether  co-operative  or  for  private  profit,  rests  upon 
social  or  economic  need;  a  sound  organization  plan,  and 
efficient  management.  It  then  details  the  various  factors 
that  produce  these  basis  conditions.  It  dwells  upon  the 
organization  of  joint  stock  companies,  private  corporations 
of  the  capital  stock  form,  and  co-operative  associations 
incorporated  imder  special  co-operative  law,  the  three  com- 
mon forms  of  oi'ganization  of  farmers'  elevator  enterprises 
in  the  United  States.  Under  the  chapter^ofgpreliniinary 
surve3%  matters  of  local  conditions,  prospective  membership, 
capital,  volume  of  business,  and  methods  of  sm-ve.y  are  cov- 
ered. Then  the  processes  of  actual  organization  are  dis- 
cussed and  a  suggested  form  of  by-laws  given.  The  bulletin 
also  contains  some  general  suggestions  regarding  the  selec- 
tion of  the  plant,  the  choice  of  directors  and  a  manager,  a 
maintenance  agreement,  emergency  capital  and  speculative 
tendencies.  The  appendix  gives  detailed  forms  to  cover 
every  phase  of  the  administration  of  the  organization  from 
a  captal  stock  subscription  contract  to  a  form  of  stock  cer- 
tificate, and  service  and  maintenance  agreement.  The  bul- 
letin may  bo^had  upon  request  of  the  United  States  Depart- 
ment of  Agriculture,  Washington,  D.  C. 
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SHIPPING  BOARD  AND  CAR  SERVICE  COMMISSION 
ACT  TO  AID  GRAIN  MOVEMENT. 

Arrangements  to  utilize  thirty-five  new  ships  built  on  the 
Great  Lakes  in  the  movement  of  this  shear's  grain  crops 
have  been  made  with  the  United  States  Shipping  Board, 
according  to  an  announcement  on  July  21  by  the  American 
Farm  Bureau  Federation.  The  purpose  of  this  action,  it  is 
stated,  is  to  relieve  rail  congestion  which  is  blocking  the 
movement  of  grain  from  the  Northwestern  grain  states  to 
seaboard.  Simultaneously  with  the  Bureau's  announcement 
the  Commission  on  Car  Service  of  the  Association  of  Rail- 
way Executives  issued  orders  for  the  movement  of  25,000 
additional  box  cars  from  Eastern  and  Southeastern  roads  to 
Western  lines  to  assist  in  handling  the  new  grain  crop.  The 
movement  will  begin  July  25  and  continue  for  thirty  days. 

Regarding  the  plan  for  turning  over  the  vessels  on  the 
Great  Lakes  to  the  grain  movement,  O.  M.  Kile,  of  the 
Farm  Bureau  Federation  on  July  21  had  the  following  to  say: 

In  many  parts  of  the  grain  growing  region  a  large  share  of  last  year's 
crop  still  remains  unmoved.  In  Kansas  this  is  estimated  at  20%.  The 
new  crop  is  crowding  storage  space  to  overflowing  and  causing  heavy  losses. 
Local  elevators  either  refuse  to  accept  the  wheat  at  all  or  can  offer  only  low 
prices.  Yet  at  the  seaboard  grain  prices  are  high.  Rail  movement  seems 
totally  'nadequate  and  transportation  relief  must  be  obtained  from  every 
possible  quarter. 

At  the  carrying  rate  granted,  which  is  the  same  as  the  regular  lake  rate 
and  much  cheaper  than  the  rail  rate,  the  Shipping  Board  feels  that  there 
is  no  profit  ia  the  operation  of  these  boats  and  looks  upon  it  as  an  emergency 
proposition  only. 

It  is  hoped  that  the  plan  will  work  so  well  that  after  the  expensive  bulk- 
heads are  once  built  in,  and  if  return  cargoes  of  coal  can  be  secured  to 
upper  lake  points,  the  board  may  see  fit  to  allow  some  of  the  boats  to  make 
a  number  of  round  trips,  leaving  the  lakes  just  in  advance  of  the  closing  of 
the  St.  Lawrence  to  navigation. 

First  shipments  will  probably  be  made  from  Chicago  elevators,  following 
later  with  shipments  from  Milwaiikee  and  Duluth.  Operation  will  be 
handled  through  H.  L.  McDonald  at  Cleveland,  the  Shipping  Board's 
representative  for  the  Great  Lakes  division. 


REMOVAL  OF  ITALIAN  EXPORT  EMBARGO 
ON  LEATHER. 
Commercial  Attache,  Alfred  P.  Dennis,  has  cabled  from 
Rome,  July  20  1920  to  the  Department  of  Commerce  that 
the  embargo  on  the  exportation  of  leather,  which  has  been 
in  effect  practically  since  the  beginning  of  the  war,  was  lifted 
on  that  date  by  ministerial  decree.  Leather  of  aU  kinds 
may  now  be  freely  exported  from  Italy. 


accomplish  whatjwe,  have' [undertaken,  but  we  are  having 
the  unstinted  support  of  the  cotton  producers,  bankers, 
business  and  professional  men  of  the  cotton  producing  states, 
and  we  ■wiU  eventually  have  the  Association  so  thoroughly 
organized  that  it  will  perform  a  real  service  to  the  growers  of 
cotton." 


AMERICAN     WOOLEN     COMPANY     WILL     NOT 
REDUCE   WAGES. 

"Wages  will  go  on  as  before"  when  the'mills  of  the  Amer- 
ican Woolen  Company  reopen,  WiUiam  M.  Wood,  its 
president  announced  on  July  25.  Mr.  Wood  denied  that 
the  recent  shutting  down  of  the  company's  mills  at  Lawrence 
Mass.,  is  part  of  a  nation-wide  scheme  to  force  labor  to 
accept  lower  wages.  He  calls  such  stories  "false  and 
maUcious"  and  declares  that  the  increased  wages  paid  during 
the  war  will  be  continued  as  soon  as  the  mills  open.  Mr. 
Wood,  in  his  statement,  said: 

There  will  positively  be  no  reduction.  I  was  the  leader  in  the  ra'sing 
of  wages  and  I'll  be  the  last  man  on  earth  to  reduce  them.  The  most 
positive  assurance  that  I  can  give  my  help  is  that  their  wages  will  go  on  as 
before. 

I  regard  present  conditions  as  temporary  depression.  The  solution  of  our 
trouble  lies  with  the  retail  store.  It  is  all  a  question  of  supply  and  demand. 
I  can't  afford  to  keep  15,000  employes  working  when  there  is  no  demand 
for  their  production.     There  have  been  no  large  orders  for  several  months. 


PURPOSES  OF  AMERICAN  COTTON  ASSOCIATION. 
An  outline  of  the  purposes  of  the  American  Cotton  Asso- 
ciation is  made  available  in  concise  form  in  a  paper  prepared 
for  The  Banker-Farmer,  by  Dr.  Bradford  Knapp,  from 
which  the  following  is  an  excerpt. 

1 .  To  improve  and  enlarge  the  warehoitsing  facilities  so  that  cotton  shall 
not  be  damaged  by  standing  in  the  open,  and  so  that  the  producer  may 
carry  the  crop  with  a  minimum  expense,  practically  without  physical 
damage,  and  with  a  maximum  of  security  and  financial  ability. 

2.  To  bring  about  a  more  equitable  rule  regarding  tare,  which  rule  should 
be  that  the  tare  is  the  actual  weighl.  of  the  bagging  and  ties  and  should  be 
subtracted  from  the  actual  weight  of  the  bale  of  cotton,  iu  order  to  obtain 
the  net  weight  of  the  raw  cotton  in  the  bale. 

,3.  To  assist  the  farmer  in  so  organizing  that  he  may  know  before  the  sale 
of  his  cotton  the  lenglh  of  the  staple,  the  grade  of  the  cotton,  and  the  market 
price  of  that  length  of  staple  and  grade  at  the  principal  markets  on  the  day 
when  he  offers  it  for  sale.  In  other  words,  the  object  of  the  American 
Cotton  Association  is  to  try  and  place  as  much  knowledge  of  the  quality  of 
his  product  and  its  fair  market  value  in  the  hands  of  the  producer  as  is  now 
often  held  solely  in  the  hands  of  the  buyer. 

4.  To  encourage  the  establishing  of  gin  compressing  and  better  baling  and 
wrapping  of  American  cotton. 

5.  To  so  regulate  and  systematize  the  sampling  of  cotton  that  the  indis- 
criminate and  often  useless  sampling  of  cotton  may  be  reduced  to  a  mini- 
mum and  the  American  cotton  bale  may  reach  its  ultimate  market  looking 
like  a  respectable  and  valuable  package  of  material  to  be  woven  into  cloth, 
instead  of  like  a  bedraggled  and  disreputable  bundle  of  rags. 

6.  To  collect  information  regarding  domestic  and  foreign  consumption, 
the  state  of  the  trade,  extent  of  acreage,  supply  and  condition  of  cotton, 
prices  at  all  markets,  and  all  other  information  regarding  the  cotton  indus- 
try, and  to  disseminate  this  information  widely  and  place  it  especi?.lly 
In  the  hands  of  cotton  producers  and  their  organizations. 

7.  To  broaden  the  market  for  raw  cotton;  to  enlarge  the  uses  for  cotton  goods, 
and  to  educate  those  outside  as  well  as  inside  the  cotton  area  to  understand 
the  cotton  problem  in  all  its  phases. 

8.  To  improve  transportation  and  distribution  facilities. 

9.  To  promote  the  intelligent  growing  of  standard  varieties  of  cotton 
and  the  improvement  and  standardization  of  the  quality  in  each  com- 
munity as  a  basis  for  better  marketing. 

10.  To  promote  diversification  of  crops  and  a  safe  and  well  balanced 
agriculture  as  the  sound  basis  for  a  thrifty  rural  people. 

11.  To  protect  the  interests  of  the  cotton  producer  and  to  improve 
his  condition  generally. 

12.  To  encourage,  by  all  proper  means,  the  gradual  marketing  of  cotton 
throughout  the  year,  and  the  intelligent  production  of  cotton  on  the  basis 
of  supply  and  demand,  in  order  that  unintelligent  and  wasteful  fluctuation 
in  acreage  and  production,  and  ruinous  and  rapid  changes  in  prices,  due 
to  no  other  reason  than  .speculation,  may  be  avoided. 

B.  E.  Cowell,  Vice-President  of  the  American  Cotton 
Association  and  Vice-President  of  the  Southern  Trust 
Company  of  Little  Rock,  Ark.,  who  has  furnished  us  with 
the  above,  states  that  it  is  realized  "that  it  wiU  take  time  to 


INDICTMENT  AGAINST  THE  AMERICAN  WOOLEN 
COMPANY  FOR  PROFITEERING  DISMISSED 

A  Federal  Grand  Jury  indictment  charging  the  American 
Woolen  Companies  of  New  York  and  Massachusetts,  and 
their  president,  William  M.  Wood,  with  profiteering,  was 
quashed  on  June  11  in  the  U.  S.  District  Court  by  Judge 
Mack.  The  quashing  of  the  indictment  sustained  the  de- 
murrer of  Charles  E.  Hughes,  counsel  for  Wood  and  the 
two  corporations.  Mr.  Hughes  contended  that  a  piece  of 
woolen  cloth  is  not  an  article  of  wearing  apparel,  and  there- 
fore is  not  subject  to  price  control,  as  provided  in  the  Lever 
Food  and  Fuel  Control  Act. 

Following  Judge  Mack's  decision  the  Federal  Government 
on  June  15  filed  notice  of  an  appeal  to  the  U.  S.  Supreme 
Court.     The  indictment  was  returned  May  26. 

In  his  decision  directing  the  dismissal  of  the  charges 
Judge  Mack  said : 

The  substantial  question  in  this  case  is  whether  the  piece  of  cloth  Is  a 
necessary  within  Section  4  of  the  Lever  Act  or  is  wearing  apparel  or  a 
necessary  as  defined  in  the  section  of  that  act  as  amended  by  the  act  of 
October  22,  1919.  The  indictment  is  based  upon  that  provision  of  Section 
4  making  It  unlawful  to  make  any  unjust  or  unreasonable  rate  or  charge 
in  handling  or  dealing  in  or  with  necessaries. 

Section  4  cannot  be  read  independently  of  Section  1.  If  Section  4  had 
forbidden  unreasonable  rates  as  to  any  necessaries,  wearing  apparel,  clearly 
a  necessary  in  the  general  sense  of  the  word,  would  have  been  embraced 
therein  even  before  the  amendment  of  1919. 

The  amendment  would  therefore  have  been  unnecessary.  Congress  did  not 
so  consider  it  and  therefore  by  the  amendment  of  1919  expressly  Included 
it  in  the  class  of  necessaries  that  were  to  become  subject  to  the  prohibition 
of  the  act. 

Either  the  word  "  necessaries,"  as  used  In  Section  4,  is  free  from  any 
limitation  by  reason  of  the  definition  in  Section  1,  in  which  case,  even  be- 
fore the  amendment  of  1919,  it  would  have  included  wearing  apparel,  er  it 
is  to  be  limited  to  those  articles  expressly  stated  in  Section  1  as  hereafter 
in  this  act  called  "  necessaries." 

It  is  practically  conceded,  and  If  it  were  not  conceded  it  must  be  held, 
especially  iu  view  of  the  amendment,  that  "  any  necessaries  "  as  used  In 
Section  4  does  not  Include  "  aU  necessaries." 

When  then  is  the  limitation?  Evidently  it  is  to  such  articles  as  are 
stated  in  Section  1  to  be  called  "  necessaries  "  in  the  later  sections. 

If  Section  1  had  merely  mentioned  specific  articles,  without  stating  that 
they  were  hereafter  called  "  necessaries,"  such  a  limitation  In  Section  4 
would  be  more  accurately  expressed  by  the  phrase  "  any  such  necessaries." 

The  government  contends,  however,  that  under  the  ejusdem  generis  rule — 
necessaries  rule-^as  used  In  Sections  1  and  4,  Included  not  only  those 
specifically  defined  as  such,  but  others  of  the  same  nature.  Reference  Is 
made  to  Section  10,  providing  for  the  requisition  of  foods,  feeds,  fuels  and 
other  supplies  necessary  to  the  support  of  the  army  or  the  maintenance  of 
the  navy  or  any  other  proper  use  connected  with  the  common  defense. 

Regardless  of  the  ejusdem  generis  rule,  the  ordinary  and  reasonable  In- 
terpretation of  other  supplies  is  any  supplies  of  any  kind  necessary  for  the 
purpose  designated. 

It  would,  therefore,  inchide  both  wearing  apparel  and  its  ingredients. 
The  word  necessaries,  subsequently  used  in  Section  10,  of  course,  refers  to 
any  and  all  articles  which  the  President  is  empowered  by  this  very  section 
to  requisition  for  the  purposes  stated. 

But  the  language  of  neither  Section  1  nor  Section  4  affords  any  scope 
for  the  application  of  this  rule  of  construction.  1  can  find  in  the  act  no 
intent  thus  to  control  distribution  of  all  or  Indeed  any  of  the  Ingredients 
that  enter  into  wearing  apparel.  Apt  words  to  indicate  such  an  intent 
were  readily  available. 

Coincident  with  Judge  Mack's  decision  on  June  11  Fed- 
eral Judge  Hand  sustained  demurrers  interposed  to  indict- 
ments obtained  by  agents  of  the  Department  of  Justice 
charging  the  Eugene  A.  Sullivan  Company,  Inc.,  and  An- 
drew Spada,  a  produce  merchant,  with  violation  of  the 
Lever  act  by  profiteering  in  the  sale  of  potatoes.  In  his 
decision  Judge  Hand  said : 
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Tbe  Indictments  charging  the  defendants  vrtth  making  an  unreasonable 
profit  In  handling  potatoes  specify  tbe  price  paid  for  them  and  the  price 
at  which  tbey  were  sold,  but  it  is  Impossible  from  these  factors  alone  to 
ascertain  whether  the  potatoes  were  sold  above  the  market  price  or 
whether  the  defendants   made  any  profit. 

Of  course,  I  realize  that  what  may  be  reasonable  or  negligent  or  in 
restraint  of  trade,  or  what  may  be  done  with  Intent  to  defraud.  Is  a 
matter  of  degree  and  Is  determined  in  the  ordinary  case  by  the  opinion 
of  a  Jury. 

In  other  words,  enough  ought  to  be  apparent  to  enable  the  court  to  say 
whether  the  charge  Is  based  on  a  tenable  legal  theory.  Less  than  this  is 
a  statement  of  mere  claim  of  a  pleader,  unsupported  by  sufl3cient  sur- 
roundings to  give  it  legal  significance. 

I  am  In  no  way  attempting  to  define  or  limit  the  different  varieties  of 
conduct  which  may  come  within  the  prohibitions  of  ttie  statute.  I  merely 
hold  it  insufficient  to  allege  that  a  defendant  sold  at  a  certain  price 
and  that  that  price  was  unreasonable.  The  demurrers  are  sustained  and 
the  indictments  dismissed. 


SAMUEL   GOMPERS'    STATEMENT   ON    CLOSING   OF 

AMERICAN    WOOLEN    MILLS—" WE    WILL    TOL- 

RATE  NO  REDUCTION  OF  WAGES." 

Professing  concern  because  of  the  "need  of  every  possible 
ounce  of  production,"  Samuel  Gompers,  president  of  the 
American  Federation  of  Labor,  in  a  statement  on  July  28, 
declared  that  the  laying  off  of  workers  at  this  time  by 
corporations  "is  nothing  less  than  a  tremendous  indictment 
of  management."  Mr.  Gompers  attacked  the  American 
Woolen  Co.  for  closing  its  mills  and  the  Pennsylvania  Rail- 
road for  its  reported  lay-off  of  12,000  men.  He  asked  if 
men  were  being  laid  off  during  a  political  campaign  to 
"drive  them  in  fright  and  necessity  into  a  political  camp." 
Wage  reduction,  he  said,  will  be  fought  to  the  utmost  by 
labor.         His     statement     follows: 

For  montlis  we  have  heard  the  cry  dinned  and  dinned  and  dinned  into 
our  ears,  increase  production,  increase  production.  How  can  increased 
production  be  accomplished  under  a  policy  of  laying  off  thousands  of 
workers  ? 

The  American  Woolen  mills  in  Massachusetts  close  their  doors.  It  may 
be  of  interest  to  note  the  record  of  profits  for  this  company  and  to  recall 
recent  statements  of  President  William  W.  Wood. 

The  American  Woolen  ComTjany  increased  its  net  income  316%  for  1918 
over  1914.  The  net  increase  in  common  stock  earnings  was  531%.  Since 
the  American  Woolen  Company  controls  so  large  a  portion  of  the  business 
of  making  wool  cloth,  being  commonly  known  as  the  "Wool  Trust,"  it 
may  be  well  to  go  into  mere  detail  regarding  its  operations.  There  were 
for  the  year  ending  Dec.  31  1919,  after  deduction  of  all  taxes  and  charges, 
net  earnings  of  $10,779,804,  equal  to  $39  89  per  share  on  the  $20,000,000 
of  common  stock.  This  is  after  allowance  has  been  made  for  preferred  divi- 
dends. In  1918  the  earnings  per  share  on  common  stock  were  $13  86,  a 
total  of  $5,572,527.  President  Wood  told  his  stockholders  that  the  close 
of  the  year  left  the  company  ^vith  unfilled  orders  sufficient  to  keep  the 
machinery  fully  employed  well  into  1920  and  with  good  prospects  for  full 
production  for  the  entire  year.  Foreign  deliveries  increased  approximately 
100%  during  1919. 

In  addition  to  this  case  there  is  the  action  of  the  Pennsylvania  Railroad 
in  laying  off  approximately  12,000,  if  reports  are  accurate.  WUl  this  help 
move  freight,  will  it  help  give  the  nation  that  increased  production  of  which 
it  stands  in  real  need? 

Or  is  the  laying  of  workers  a  revival  of  that  old  and  crude  policy  of  laying 
off  men  during  a  political  campaign  for  the  purpose  of  driving  them  in 
fright  and  necessity  into  a  political  camp? 

In  addition  to  the  laying  off  of  men  there  have  been  reports  of  efforts 
to  decrease  wages.  It  will  be  recalled  that  in  1907  and  1908  employers 
sought  to  reduce  wages,  the  result  of  which  at  that  time  would  have  been 
to  produce  a  panic. 

The  American  Federation  of  Labor  sent  forth  the  warning  tl(^at  we 
would  resist  and  resist  and  resist,  and  we  paraphrased  a  saying  and  declared 
it  better  to  resist  and  lose  than  not  to  resist  at  all. 

The  policy  of  reducing  wages  was  abandoned  as  a  result  of  that  warning. 
We  repeat  that  warning  to-day.  At  all  hazards  we  will  resist  wage  reduc- 
tions. There  is  no  excuse  and  much  less  a  reason  for  reduction  of  wages. 
We  will  tolerate  no  reduction  of  wages.  Even  yet  we  have  ground  to  cover 
before  we  restore  to  all  the  purchasing  power  of  1913. 

The  nation  needs  production.  Employers  have  called  for  production 
too  frequently  as  a  means  of  driving  the  workers  to  unpaid  efforts,  and 
in  order  to  cast  a  refloction  upon  their  efforts  and  their  honesty  and  integrity. 
There  is  no  trouble  with  the  efficiency  of  the  workers.  There  is  a  growing 
efficiency  of  workers.  There  is  too  infrequently  an  equal  efficiency  and 
integrity  and  intelligence  in  the  management  of  industry.  The  action  of 
corporations  that  to-day  lay  off  thousands  of  men  is  nothingless  than  a 
tremendous  indictment  of  management  and  a  heinous  offense  against  a 
people  in  need  of  every  possible  ounce  of  production. 

What  is  needed  above  everything  else  to-day  is  continuous  operation  of 
industry,  with  a  fairness  and  honesty  and  intelligence  upon  the  part  of 
employers  that  will  make  continuous  operation  possible.  Two  employment 
policies  will  hinder  production.  These  are  either  reduction  of  working  forces 
or  brutal  efforts  to  drive  the  workers  without  consultation  and  without 
agreement  with  the  workers. 

',■  The  mills  and  the  factories  should  run.  Management  should  consult 
with  workers  through  the  chosen  representatives  of  the  workers.  The 
co-operation  to  be  achieved  by  such  a  policy  will  give  the  nation  the  pro- 
duction that  it  needs  and  that  is  needed  by  the  whole  world.  Arrogance, 
bigotry  and  autocratic  conduct  of  emjiloyers  is  a  waste  that  society  can  ill 
afford. 


REDUCTIONS  IN  PRICE  OF  SHOES 
"  Tight  money  "  was  given  as  the  chief  cause  for  a  recent 
reduction  in  the  wholesale  price  of  shoes  by  the  Hamilton- 
Brown  Company  of  St.  Louis.  This  firm  is  one  of  three 
of  the  largest  St.  Louis  shoe  manufacturing  establishments 
which  on  June  8  announced  price  reductions  ranging  from 
25  cents  to  $2  a  pair  for  various  styles  of  shoes.  The  three 
companies   making   the   reductions   were   the    International 


Shoe  Company,  the  Hamilton-Brown  Shoe  Company  and  the 
Brown  Shoe  Company.  A.  C.  Brown,  president  of  the  Ham- 
ilton-Brown Company,  asserted  that  "tight  money"  and 
the  resultant  difHculty  met  by  retailers  in  borrowing  money 
was  the  chief  cause  of  the  lowered  prices.  Reduced  prices 
on  certain  grades  of  leather  was  assigned  as  a  contributory 
cause. 

Commenting  on  the  price  cutting  movement  begun  by  the 
snoe  manufacturers,  Boston  advices  of  June  12  to  the 
"  Wall  Street  Journal  "  said : 

The  Inevitable  reaction  has  gotten  Into  full  swing  in  the  shoe  industry 
and  reductions  In  wholesale  prices  of  various  styles  of  shoes  have  started. 
The  movement  Is  bound  to  be  reflected  in  retail  prices  to  a  considerable 
extent. 

The  step  taken  by  three  of  the  largest  shoe  manufacturhig  concerns 
in  St.  Louis  In  reducing  prices  Is  certain  to  spread  to  other  shoe  centers. 
It  Is  expected   that  the  Chicago  district  will  promptly  follow   suit. 

Some  of  the  larger  New  England  manufacturers  are  giving  considera- 
tion to  some  price  revision  downward,  but  definite  reductions  have  not 
yet  been  fully  determined.  It  is  not  expected  that  the  cut  will  average 
more  than  5%  on  present  wholesale  prices  here.  On  medium-priced  shoes 
It  will  be  comparatively  small  and  will  range  to  larger  proportions  on 
high-grade  shoes. 

Many  New  England  lines  of  shoes  have  been  figured  on  the  basis  of  a 
comparatively  low  level  of  prices  and,  of  course,  in  such  cases  little  read- 
justment can  be  made.  The  reductions  made  in  St.  Louis,  It  is  under- 
Btood,  range  from  10  cents  a  pair  to  $1.50,  rather  than  from  25  cents 
to  .$2,  as  stated  in  press  dispatches.  The  largest  reductions  are  made 
on  dress  shoes  made  from  calfskins  and  kldskin.  On  many  of  these 
grades  reductions  are  from  50  cents  to  $1  per  pair. 

The  reductions  affect  about  50%  of  the  lines  of  shoes  manufactured 
by  the  St.  Louis  concerns ;  other  lines  are  practically  unaffected.  The 
decline  in  calf  and  kidskin  prices  is  largely  responsible  for  the  greater 
reductions  made  in  shoes  manufactured  from  those  materials.  On  heavy 
shoes  there  is  practically  no  reduction. 

The  shoe  Industry  In  New  England  Is  now  operating  at  greatly  reduced 
capacity,  probably  not  over  50%.  Although  the  present  period  of  the 
year  normally  witnesses  a  let-up  In  manufacturing  activities,  being  a 
season  between  hay  and  grass,  it  has  been  unusually  sharp  this  year. 

Many  factories  in  Brockton  have  closed  down,  as  they  have  also  In 
Haverhill  and  elsewhere.  For  New  England  as  a  whole  the  cancellations 
will  bulk  large. 

The  present  let-up  has  been  brought  about  by  tight  money  market, 
causing  caution  as  to  future  commitments ;  a  breakdown  in  transportation, 
causing  tying  up  of  one  or  two  months'  supply  of  merchandise ;  and  by 
unseasonable  and  rainy  weather  since  March  1,  causing  a  temporary  over- 
stock of  merchandise  in  hands  of  retailers. 


FEDERAL  TRADE  COMMISSION  FINDS  INCREASES 
IN  OIL  PRICES  DUE  TO  SUPPLY  AND  DEMAND- 
SUGGESTS  RESTRICTIONS  OF  EXPORTS 
"  Varying  conditions  of  supply  and  demand "  have  been 
chiefly  responsible  for  recent  advances  in  the  price  of  pe- 
troleum products,  according  to  the  Federal  Trade  Commis- 
sion. On  June  1  the  Commission  delivered  to  Congress  its 
report  in  response  to  House  Resolution  No.  501,  adopted 
April  5,  1920,  which  directed  the  Commission  to  investigate 
the  causes  of  the  advance  in  prices  of  gasoline,  fuel,  oil, 
kerosene,  and  other  refined  oil  products ;  and  to  report  also 
as  to  any  combination  or  restraint  of  trade  existing  in  the 
industry,  as  to  profits,  and  as  to  the  sources  of  crude  oil 
supply  of  the  United  States.  The  resolution  was  offered  by 
Representative  Dyer  of  Missouri.  The  conclusions  of  the 
Commission  may  be  briefly  summed  up  as  follows : 

1.  It  seems  that  there  is  greater  justification  In  assigning  the  advance  In 
price  of  crude  oil  and  petroleum  products  to  varying  conditions  of  supply 
and  demand  in  the  light  of  emphasized  and  pessimistic  statements  as  to 
future  of  supply,  than  to  a  combination  in  restraint  of  trade.  The  Ck)m- 
mlsslon  has  previously  reported  upon  competitive  conditions  in  the  oil  in- 
dustry. Nothing  has  been  developed  in  the  course  of  this  Inquiry  which 
shows  a  change  In  the  conditions  so  reported. 

2.  It  is  probably  true  that  the  recent  advances  In  the  prices  of  petroleum 
products  (gasoline,  kerosene,  gas  oil  and  fuel  oil  and  lubricants) 
have  been  due  primarily  to  the  strong  demand  for  such  products  coupled 
with  the  difficulty  of  many  companies  in  getting  adequate  supplies  of  crude 
oil,  the  increased  prices  thereof  and  the  increase  In  other  expenses  of 
operation. 

8.  The  explanation  of  the  men  in  the  oil  industry  regarding  the  reasons 
for  the  advances  lu  the  prices  of  crude  oil — namely,  the  strong  demand  for 
crude  oil,  the  decline  lu  stocks,  the  increasing  consumption  during  the  last 
half  of  1019,  and  the  decreasing  production  during  the  last  quarter  of  1919, 
the  increased  costs  of  drilling  and  producing  crude  oil  and  the  unfavorable 
developments  in  the  Mexican  oil  field — has  substantial  force,  especially  In 
1919,  but  It  should  be  noted  that  the  conditions  in  1920  appear  to  have 
greatly  Improved  with  respect  to  production  and  Imports.  It  is  also  the 
opinion  of  the  Oommlsslon  that  the  psychological  factors  In  the  situation 
were  more  Important  than  the  actual  statistical  position,  the  mental  atti- 
tude of  the  oil  trade  being  strongly  affected  on  the  one  hand  by  the  fre- 
quent statement  that  there  was  an  impending  decline  of  production  In  the 
United  States,  which  was  aggravated  by  the  sudden  slump  of  North  Texas 
output  In  the  middle  of  1919,  and  by  the  unfavorable  development  Indus- 
trially and  politically  in  Mexico  in  the  autumn  of  that  year. 

4.  Taking  the  refining  branch  by  Itself,  It  Is  not  possible  to  say  at  pres- 
ent whether  the  advance  In  the  prices  of  petroleum  products  (gnsoUne, 
kerosene,  gas  oil  and  fuel  oil  and  lubricants)  were  disproportionate  to  the 
advances  In  crude  prices,  because  this  question  can  only  be  determined 
from  the  aggregate  profits  of  operation  of  refineries  and  the  available  data 
so  far  obtained  are  Inadequate  to  answer  the  question.  For  the  same 
reason  It  Is  impossible  to  show  what  the  profits  of  the  Integrate*!  com- 
panies (which  have  a  large  crude  production  of  their  own)  have  been  In 
1920,  though  In  1919  the  profits  of  many  of  the  large  oil  companies 
whether  producers,  refiners  or  distributors  of  oil,  were  large. 
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The  following  are  the  recommendations  made  by  the  Com- 
mission : 

1.  While  the  production  of  crude  oil  in  this  country  is  still  on  the  in- 
crease and  the  present  sources  of  supply  appear  to  be  adequate  for  some 
time  to  come  the  probable  gradual  decline  of  crude  oil  production  in  this 
country  In  the  not  remote  future,  according  to  the  general  prediction  of 
geologists  and  the  men  engaged  In  the  industry  makes  It  seem  the  part  of 
I>mdence  to  encourage  those  engaged  in  the  oil  industry  in  this  country  to 
derelop  production  in  such  foreign  countries,  which  have  oil  resources,  as 
•re  most  arailable  for  furnishing  supplies  of  oil  aud  that  such  enterprises 
should  be  given  all  proper  diplomatic  support  In  obtaining  and  operating  oil 
producing  property. 

2.  In  view  of  the  excess  of  present  consumption  over  production  from 
domestic  sources  and  the  increase  of  e.xports  despltfe  this  deficiency,  it  seems 
that  the  natural  resources  of  the  United  States  are  being  depleted  more 
rapidly  than  would  be  the  case  were  the  products  of  these  resources  applied 
first  to  domestic  needs  and  that  the  diminution  oif  stocks  on  hand  due  to 
export,  contributes  to  an  increase  In  cost  to  the  domestic  consumer.  We 
suggest  that  the  Congress  consider  whether  the  situation  does  not  indicate 
the  advisability  of  its  consideration  of  restriction  upon  the  exportation  of 
domestic  crude  oil  and  its  products. 

3.  Wasteful  methods  in  drilling  for  oil  should  be  a  subject  of  special 
study  in  Its  technological,  economic  and  legal  aspects  with  a  view  to  dis- 
covering what  remedies  may  be  possible  through  State  legislation  or  other- 
wise. 

4.  The  study  of  more  economical  methods  of  utilization,  the  scientific 
determination  of  the  possibilities  of  oil  shale,  and  the  availability  of 
substitutes  should  be  provided  for  in  the  appropriations  to  the  government 
establishments  specially  conversant  with  these  matters. 

5.  The  great  importance  of  information  regarding  changes  in  industrial 
and  commercial  conditions  lu  the  oil  trade  suggests  the  need  of  making 
provision  for  having  such  information  currently  collected  and  reported  for 
the  use  of  Congress,  the  public  and  the  industry ;  such  work  should  be  en- 
trusted to  a  body  equipped  to  deal  with  Industrial  and  economic  questions 
and  possessing  adequate  powers  with  respect  to  obtaining  and  verifying  re- 
ports made  by  the  various  branches  of  the  industry. 


BANKERS  TRUST  CO.  ON  IMPORTANT  FINANCING 
SINCE  THE  ARMISTICE. 
As  a  partial  answer  to  the  question  whether  the  great 
volume  of  securities  that  have  been  issued,since  the  Armistice 
is  in  excess  of  the  legitimate  needs  of  business,  the  Bankers 
Trust  Co.,  of  this  city,  in  a  recent  booklet  styled  "Important 
Financing  Since  the  Armistice,"  presented  some  conclusions 
based  on  information  compiled  for  special  studies  of  American 
financing  by  its  Securities  Department.  Probably  the  most 
unexpected  of  these  conclusions  is  the  deduction  that  pro- 
ductive units  are  represented  to-day  by  a  lesser  amount  of 
corporate  securities  than  were  productive  units  before  the 
war.  A  statement  respecting  the  information  imparted  in 
the  booklet  says: 

During  the  nine  months  immediately  following  the  signing  of  the  Armi- 
stice there  were  offered  a  total  of  $1,716,000,000  of  railroad,  public  utility 
and  industrial  secitfities  according  to  the  tabulations  presented  by  the 
company.  These  securities  have  been  grouped  in  three  sections;  Rail- 
roads, $262,000,000:  public  utilities,  $354,000,000:  uidustrials,  $774,000,000. 
In  addition  to  the  above  is^ue^-,  which  cover  bonds,  notes  and  preferred 
stocks  only,  there  were  marketed  approximately  $326,000,000  par  value 
of  common  stocks.  The  financing  for  industrial  concerns  has  been  pre- 
ponderant, with  a  total  Issue  of  $1,454,000,000  of  public  utilities  and  in- 
dustrials against  $262,000,000  of  railroads. 

It  may  be  assumed  that  the  normal  increase  m  the  demand  for  products 
requires  a  relative  increase  in  financings  to  create  plant  capacity  and  carry 
heavier  Inventories.  With  this  comparison  in  mind,  the  Statistical  Depart- 
ment of  the  Bankers  Trust  Company  ha.<.  prepared  a  chart  whicu  is  published 
In  a  pamphlet,  "Important  Financing  Since  the  Armistice,"  in  which  they 
have  shown  for  each  year  from  1905  through  1918  the  par  value  amount  of 
securities  Issued  by  railroad,  indu.<^^trial  and  public  utility  enterprises  in 
comparLson  with  a  figm"e  indexing  the  excess  of  commodity  units  produced 
each  year  over  tne  units  produced  in  1914;  and  the  actual  value  of  the  out- 
put of  commoditier  each  year  over  the  actual  value  of  commodities  provided 
In  1914. 

Examination  of  the  chart  shows  that  from  1915  through  1918  industry 
in  this  country  increased  its  productivity  under  the  stimulus  of  war  out  of 
all  proportion  to  any  normal  requirement.  It  also  indicates  the  surprising 
fact  that  the  amount  of  corporate  financing  during  the  four  years  1915  to 
1918  inclusive  wac  less  than  the  amounf.  done  in  the  preceding  four  years 
and.  of  course  quite  substantially  less  than  what  might  have  been  normally 
anticipated  from  a  study  of  the  trend  of  business  for  many  years  previous. 

The  explanation  of  this  apparent  contradiction  of  the  premises  of  the 
chart,  presumably  can  bs  found  by  analysis  of  the  amount  of  surplus  of 
our  Industrial  enterprises  which  was  available  for  reinvestment  In  business 
and  of  course  the  money  contributed  by  the  Government  to  increased  pro- 
ductive capacity  for  war  materials.  The  undi=:tributed  surpluy  during  the 
four  years,  1915  to  1918  inclusive,  allowing  .$4,000,000,000  for  corporation 
and  excess-profits  taxes,  aggregates  $14,800,000,000,  against  $3,835,000,000 
for  the  preceding  four  years.  We  find,  therefore,  that  corporations  had 
undistributed  surplus  available  for  reinvestment  in  plant  and  inventories 
In  the  war  years  approximately  $10,000,000,000  in  excess  of  the  amounts 
available  in  the  preceding  four-year  period.  The  significance  of  this  ttate- 
ment  becomes  apparent  when  we  discover  that  the  aggregate  par  value  of 
securities  issued  in  the  four  years  1911  to  1914,  inclusive,  was  $3,591,- 
000.000. 

Add  to  this  unusual  source  of  capital  Investable  in  plant  capacity  and 
Inventories  the  large  expenditures  made  by  the  Government  for  these  pur- 
poses— which  has  in  but  small  part  been  capitalized  by  issuance  of  corporate 
securities — and  we  come  upon  the  conclusion  that,  taking  no  account  of  the 
Increased  level  of  values  for  plant  properties,  which  is  likely  to  remain  con- 
siderably above  the  pre-war  level  of  values,  each  productive  unit  in  the 
United  States  is  to-day  covered  by  a  lesser  outstanding  amount  of  corporate 
Becuritles  than  was  each  productive  unit  prior  to  the  war.    '  .  ;,      iikiri^ 


COMMITTE    APPOINTED    BY    ATTORNEY-GENERAL 
TO  FIX  FAIR  PROFIT  ON  BITUMINOUS  COAL. 


At  a  conference  in  New  York,  July  27,  with  representatives 
of    the    bituminous   coal    trade,    Attorney-General    Palmer 


appointed  a  committee  to  "consider  the  feasibility  of  naming 
a  fair  margin  of  profit  for  producers  and  dealers."  The 
committee  is  made  up  of  men  representing  producers,  whole- 
salers and  consumers.  It  was  felt  by  all  concerned,  said  a 
statement  issued  after  the  conference,  that  "this  action  on 
the  part  of  the  Department  of  Justice  wiU  have  a  deterrent 
effect  upon  those  who  are  now  taking  excessive  profits,  and 
it  is  hoped  that  it  may  result  in  a  decline  in  the  price  of 
bituminous  coal."     The  statement  in  full  read  as  follows: 

Attorney-General  Palmer  has  asked  this  committee  to  consider  the 
feasibility  of  naming  a  fair  margin  of  protit  for  pioducers  and  dealers  In 
bituminous  coal.  It  's  not  the  intention  of  the  Department  to  fix  prices, 
but  merely  to  ascertain  a  maximum  margin  of  reasonable  profit  beyond 
which  prosecutions  under  the  Lever  Act  will  be  commenced.  It  is  ex- 
pected that  the  committee  will  advise  the  Attorney-General  on  this  matter 
within  a  few  days,  and  it  is  the  purpose  of  Attorney-General  Palmer,  upon 
receipt  of  that  advice,  to  instruct  the  United  States  Attorneys,  and  the 
special  representatives  that  a  producer  or  de?ler  selling  coal  at  or  under  the 
figure  will  be  presumed  to  be  within  the  spirit  and  the  letter  of  the  Lever 
Law,  and  that  as  to  those  who  exceed  the  margins,  whether  producers  or 
delaers,  such  action  will  call  for  an  investigation  on  the  part  of  the  depart- 
ment. 

It  is  felt  by  Attorney-General  Palmer  and  concurred  in  by  the  com- 
mittee, representing  as  it  does,  produceis,  wholesalers  and  consumers,  that 
this  action  on  the  part  of  the  Department  of  Justice  will  have  a  deterrent 
effect  upon  those  who  are  now  taking  exceasive  profits,  and  it  is  hoped  that 
it  may  result  in  a  decline  in  the  price  of  bituminous  coal. 

The  Lever  Law  against  profiteering  applies  to  export  as  well  as  domestic 
coal,  and  the  Attorney-General  is  determined  that  profiteering  shall  cease. 
In  this  purpose  he  has  the  unqualified  support  oi  the  Advisory  Committee. 

In  connection  with  the  above,  the  New  York  "Times"  of 
July  28  said: 

Attorney-General  Palmer  came  from  Washington  yesterday  and  spent 
nearly  all  day  conferring  with  representatives  of  the  bituminous  coal  trade 
at  the  Whitfhall  Club.  At  the  close  of  the  conference  it  was  announced 
that  he  had  agreed  upon  a  committee  to  decide  on  a  fair  price  and  that  the 
price  so  fixed  would  be  used  as  a  basis  for  the  prosecution  of  profiteers 
under  the  Ivever  Law.  In  a  statement  it  was  predicted  that  there  would 
soon  be  "a  prompt  and  material  reduction  in  prices." 

Charges  that  there  is  profiteering  in  spot  soft  coal  have  been  made  at  the 
hearings  in  this  city  of  the  Senate  Committee  on  Reconstruction  and  Pro- 
duction. Witnesses  told  Senator  Calder,  the  Chairman,  that  while  they 
had  been  unable  to  get  deliveries  on  coal  at  contract  prices  they  had  been 
able  to  go  into  the  open  market  and  get  spot  coal  for  as  high  as  $12  a  ton. 
The  New  York  Edison  Company  paid  even  more  than  that  for  coal  brought 
here  from  Hampton  Roads.  Witnesses  representing  the  consumers  ex- 
pressed the  opinion  that  greater  activity  by  the  Department  of  Justice  was 
needed.  To  check  this  profiteering  Mr.  Palmer  wants  first  of  all  to  have 
the  trade  declare  what  it  considers  a  fair  margin  of  prolit. 

The  session  yesterday  was  an  outgrowth  of  a  meeting  held  at  the  instance 
of  the  AVholesale  Coal  Trade  Association  of  New  York  last  Wdenesday. 

Mr.  Allen  [executive  secretary  of  the  committee]  would  not  hazard  a  guess 
as  to  the  price  the  committee  would  agree  upon,  but  said  that  it  undoubtedly 
would  be  lower  than  the  present  market  price  of  soft  coal.  Oneof  its  effects. 
i  t  is  hoped  by  the  committee,  will  be  to  insure  not  only  a  price  reduction, 
but  a  larger  percentage  of  deliveries  under  contract  prices  to  the  large 
consumers  and  a  consequent  reduction  in  spot  coal  offerings. 

The  representatives  of  the  wholesalers  are  all  connected  with  large  dealers 
n   this  and  nearby  cities. 

The  committee  Mr.  Palmer  selected  to  determine  upon  the 
fair  margins  of  profit  is  composed  of  Vance  C.  McCormick, 
who  was  President  Wilson's  campaign  manager  in  1916; 
William  C.  Potter,  who  was  Pennsylvania  State  Food  Ad- 
ministrator, and  who  wall  represent  the  public;  G.N.  Snider, 
coal  traffic  manager  of  the  New  York  Central,  representing 
the  railroads;  J.  W.  Lieb,  Vice-President  of  the  New  York 
Edison  Company,  representing  the  consumers;  Willis  G. 
To^\Tie,  Charles  A.  Owen,  Harlow  Voorhees  and  Charles  L. 
Couch,  representing  the  wholesale  dealers  in  bituminous 
coal.  Charles  S.  Allen,  Secretary  of  the  Wholesale  Coal 
Trade  Association,  will  act  as  executive  secretary.  Repre- 
sentatives of  the  producers  on  the  committee  will  be  named 
later  by  the  National  Coal  Association. 


CANADIAN  RAILWAY  BOARD  ISSUES  ORDER  FOR 
EMBARGO  ON  COAL  EXPORTS. 
An  order  restricting  exportation  of  coal  from  the  Atlantic, 
St.  Lawrence  River  and  Lake  ports  of  Canada  to  the  United 
States  and  Newfoimdland  was  issued  on  July  22  by  the  Rail- 
way Board  at  Ottawa.  With  reference  to  the  order,  Ottawa 
dispatches  to  the  Canadian  press  had  the  following  to  say: 

It  was  issued  subsequent  to  the  holding  of  a  couple  of  private  sittings 
of  the  board,  at  which  special  consideration  was  given  to  the  situation  arising 
out  of  the  prospect  of  the  fuel  shortage  in  the  light  of  information  gained 
b.v  Commissioners  Carvell  and  McLean  in  their  conference  at  Washmgton 
with  the  members  of  the  United  States  Inter-State  Conunerce  Commission. 

Other  steps  looking  to  the  conservation  of  the  fuel  supply  are  being  con- 
sidered by  the  board,  and  special  efforts  are  being  made,  in  conjunction 
with  the  United  States  authorities,  to  increase  the  movement  of  coal  from 
the  mines  to  Canada,  it  being  recognized  that  the  threatened  shortage  is  to 
a  very  large  degi-ee  a  matter  of  transportation  rather  than  an  actual  dearth 
of  fuel. 


/.  C.  C.  ISSUES  ORDER  TO  RELIEVE  COAL  SHORTAGE 
IN    NEW    ENGLAND,    FOLLOWING    APPEAL 
TO  PRESIDENT  WILSON. 
Further  action  looking  to  the  relief  of  the  New  England 
States  from  the  present  coal  situation  was  taken  on  July  27 
by  the  Inter-State  Commerce  Commission.     The  Commis- 
sion issued  an  order  authorizing  preference  and  priority  in 


July  31  1920.] 


THE  CHRONICLE 


453 


the  movement  of  bituminous  coal  for  New  England  and  also 
ordered  an  embargo  against  tidewater  shipments  until  daily 
consignments  to  New  England  are  filled.  The  order  came 
after  conferences  between  coal  operators  and  railway  execu- 
tives in  New  York  called  to  work  out  a  plan  for  facilitating 
coal  shipments  and  coal  distribution  generally.  An  appeal 
had  been  made  by  five  New  England  Governors  to  President 
Wilson  regarding  the  coal  shortage,  and  on  July  23  it  was 
announced  that  the  President  had  sent  to  the  Governors 
the  following  message,  through  his  Secretary,  Mr.  Tumulty: 

Answering  yoiir  telegram  with  reference  to  the  coal  situation  in  New 
England,  the  lYesident  directs  me  to  say  that  he  has  kept  in  touch  with  the 
various  departments  handling  this  important  matter  diu-ing  the  last  week 
and  he  is  now  able  to  state  that  as  a  result  of  these  conferences  coal  in 
sufficient  quantities  for  the  needs  of  that  community  would  be  delivered  to 
New  England.  The  F*resident  wishes  me  to  assure  you  that  everything  that 
can  be  done  in  this  vital  matter  is  being  done. 

Similar  telegrams  with  reference  to  the  coal  situation  in 
the  Northwest  were  sent  to  the  Governors  of  North  and 
South  Dakota  and  Wisconsin.  The  main  features  of  the 
priority  order  issued  by  the  Inter-State  Commerce  Commis- 
sion on  July  27  (to  which  we  have  alluded  above),  were 
brought  out  in  Washington  press  dispatches  of  that  date 
which  had  the  following  to  say: 

Requirements  of  New  England  am^ounting  to  approximately  1,250,000 
tons  of  coal  each  month  must  be  transported  from  mines  in  Pennsylvania, 
Maryland,  West  Virginia  and  Virginia  by  rail  and  water,  the  commission 
said,  pointing  out  that  the  rate  at  which  bituminous  coa.1  was  being  trans- 
ported to  New  England  was  short  of  requirements  by  approximately  350,000 
tons  a  month. 

The  order  is  effective  August  2,  and  rescinds  previous  preference  and 
priority  orders  for  the  shipment  of  coal  to  coastwise  ports,  including  New 
England. 

J.  W.  Howe,  manager  of  the  Tidewater  Coal  Exchange  at  New  York, 
was  selected  by  the  commission  as  its  agent  to  assign  cars  which  the  mines 
are  to  lill  for  New  England  shipment  through  the  potts  of  New  York, 
Philadelphia  and  Baltimore.  E.  M.  Graham  of  Newport  News  will  act  in 
a  similar  capacity  for  shipments  passing  through  Hampton  Roads. 

The  order  provides  for  monthly  shipments  through  New  York  of  approxi- 
mately 200,000  tons,  through  Philadelphia  of  about  100,000  tons,  through 
Baltimore  of  250,000  tons  and  through  Norfolk  and  Newport  News  of 
approximately  660.000  tons. 

The  plan  for  supplying  New  England  with  fuel  was  worked  out  last  week 
by  coal  men,  including  operators,  and  New  England  dealers  and  railway 
officials,  who  met  in  conference  at  New  York  at  the  suggestion  ol  the  Inter- 
state Commerce  Commission.  All  features  of  the  plan  agreed  on  at  this  con- 
ference were  embodied  in  the  commission's  order  to-day. 

The  conference  agreed  that  the  priority  shipments  for  New  England 
should  continue  from  August  until  the  end  of  the  current  coal  year  next 
April  ] .  The  commission's  order  does  not  set  any  djte  for  ending  it,  this 
being  left  to  future  determination. 

Export  co;>l,  which  has  been  blamed  largely  by  New  England  folk  for  their 
short<ige,  will  practically  be  shut  off  by  the  commission's  order,  according 
to  coal  operators,  through  the  operation  of  the  embargo  provision  against 
such  ships  until  the  daily  needs  of  New  England  are  filled  by  the  miners 

On  July  30,  railroads  were  ordered  by  the  Interstate  Com- 
merce Commission  to  move  20,000,000  tons  of  coal  to  New 
England  territory  under  the  coal  priority  order,  referred  to 
above,  by  the  close  of  navigation  on  the  Great  Lakes.  The 
Commission,  on  the  same  day,  sent  letters  to  J.  M.  Griggs, 
manager  of  the  Coal  and  Ore  Exchange;  J.  W.  Howe,  com- 
missioner of  the  Tide  Water  Coal  Exchange,  of  New  York; 
E.  M.  Graham,  manager  of  the  Lamberts  Point  Coal  Ex- 
change, of  Norfolk;  Daniel  Williard,  chairman  of  the  Advis- 
ory Committee  of  railway  executives  at  Baltimore,  and  D. 
B.  Wentz,  chairman  of  the  Bituminous  Coal  Shippers  Com- 
mittee, urging  that  coal  shipment  be  maintained  to  the 
volume  contained  in  the  commissioner's  schedule. 


JOHN  L.  LEWIS,  OF  UNITED  MINE  WORKERS,  ASKS 
COAL    OPERATORS    TO    MEET    UNION    MEN 
FOR  PURPOSE  OF  RESTORING  ''NORMAL 
CONDITIONS"  IN  INDUSTRY. 
A  request  for  a  conference  of  coal  operators  and  miners 
in  the  Central  Competitive  Field  to  discuss  practical  measures 
to  restore  normal  conditions  in  the  industry  and  to  bring  to  an 
end  the  strikes  which  had  broken  out  in  the  Illinois  and 
Indiana  fields  was  sent  on  July  27  by  John  L.  Lewis,  Presi- 
dent of  the  United  Mine  Workers  of  America,  to  Thomas  T. 
Brewster  of  St.  Louis,  Chan-man  of  the  Operators'  Executive 
Committee.     The  text  of  the  telegram  follows: 

The  proisout  disturbed  situation  in  the  coal  industry  is  a  matter  of  grave 
importance  and  of  tremendous  public  concern.  The  commercial  and  so<!ial 
equilibrium  of  our  country  will  bo  incro^isingly  disturbed  unless  prompt  re- 
medial adjustments  ar*;  made  by  those  olomtmts  charged  with  such  responsi- 
bility. It,  is  my  profound  conviction  that  any  remedies  whicli  must  be 
applied  should  be  done  by  orderly  processes  and  through  the  instrumentality 
of  the  existing  machinery  within  the  coal  industry. 

1  am  accordingly  lu-rewith  making  an  official  request  that  you  join  tlu^  in 
a  call  for  the  immediate  as.senibly  of  a  joint  conference  of  operators  and  min- 
ers of  the  Central  (Competitive  Fi<ld  for  tlie  pm-pose  of  giving  considoxation 
to  the  confusion  now  existing  In  the  coal  industry  and  the  national  emer- 
gency which  has  thus  been  created,  and  for  the  f uri h<  r  purpose  of  applying 
practical  mca.sures  designed  to  restore  normal  conditions. 

Please  advise  mo  at  thi^  earliest  possible  hour  of  your  action. 

Mr.  Lewis  supplemented  the  above  with  this  statement: 

Action  was  taken  by  this  office  (Indianapolis)  to-day  re<nu-.stiiig  the 
operators  of  the  central  competitive  field  to  meet  in  joint  conference  at 


an  early  date  with  the  .mine  |workers'  representatives  to  discuss  the  emer- 
gency in  the  coal  industry  and  apply  practical  measures  for  relief.  Pre- 
viously laid  plans  for  such  action  were  seriously  disturbed  by  events  in 
Illinois  diu-ing  the  last  ten  days.  The  foolish  attempts  of  the  Illinois 
operators  and  Frank  Farrington  to  make  a  local  settlement  of  the  questions 
at  issue  in  the  coal  industry  have  quite  naturally  come  to  a  disastrous  failtire. 

The  embarrassing  position  in  which  Farrington  now  finds  himself  could 
have  been  avoided  had  he  adhered  to  the  constitutional  requirements  and 
policies  of  his  organization  by  con-sulting  with  his  superior  officers  on  these 
quastions.  The  surrepitious  and  nocturnal  activities  of  Farrington  are 
meeting  with  an  almost  universal  condemnation  of  the  members  of  the 
United  Mine  Workers  and  the  public  at  large.  His  feeble  attempt  to 
disregard  the  material  welfare  of  the  mine  workers  of  the  country  in  general, 
of  course,  cannot  be  sustained. 

I  am  advised  that  protests  against  his  action  are  being  filed  by  the  local 
unions  in  Illinois. 

This  office  is  hopeful  that  the  coal  operators  of  the  central  competitive 
field  will  acquiesce  in  the  suggestion  for  a  conference  with  a  view  to  arrive 
at  a  satisfactory  solution  which  will  take  into  consideration  the  mine  workers 
of  the  entire  country. 


SAMUEL    GOMPERS    SEES    ISSUE    DRAWN    IN 
POLITICAL  CONTEST  ''BETWEEN  REACTION 
AND  PROGRESS." 
In  his  regular  monthly  contribution  to  the  "American 
Federationist,"  Samuel  Gompers,  in  the  August  issue,  again 
calls  upon  organized  labor  to  defeat  its  enemies  in  the  coming 
elections.     Mr.  Gompers  says  that  the  national  "non-parti- 
san" campaign  which  the  American  Federation  of  Labor  is 
conducting  is  making  great  progress  and  has  already  obtained 
the  defeat  in  primary  elections  of  fifteen  candidates  hostile 
or  unfriendly  to  labor.     The  "American  Federationist"  is 
the  official  organ  of  the  Federation  of  Labor,  of  which  Mr. 
Gompers  is  president.     The  article  by  Mr.  Gompers  in  the 
August  number  of  the  "Federationist"  in  part  follows: 

The  most  virile  movement  in  political  life  to-day  is  the  national  non" 
partisan  campaign  being  conducted  by  the  American  Federation  of  Labor" 
Eloquent  testimony  to  that  effect  is  heard  wherever  the  political  situation 
is  intelligently  discussed .  There  is  no  mistaking  the  influence  which  is  being 
exerted  for  the  defeat  of  candidates  who  have  shown  themselves  to  be  antag- 
onistic to  the  best  interests  of  the  working  people  and  to  our  citizenship 
generally. 

The  records  show  that  in  the  primary  elections  which  have  been  held 
thus  far  the  national  non-partisan  political  organization  of  labor  has  played 
a  decisive  part  in  more  than  fifteen  contests.  In  that  many  districts  those 
who  have  been  hostile  or  unfiiendly  have  been  defeated.  A  number  of 
primary  elections  remain  to  be  held  and  in  these  there  is  certain  to  be  addi- 
tional achievement  for  the  welfare  of  our  people. 

Politicians  who  fear  retribution  at  the  hands  of  an  outraged  electorate 
have  made  the  charge  that  labor  in  some  cases  has  abandoned  its  non- 
partisanship.  There  is  no  labor  vote  to  be  delivered  and  there  is  no  labor 
partisanship  to  any  political  party.  There  is,  however,  a  vote  of  working 
men  and  women  and  of  those  clt'zens  generally  who  are  forward-looking 
and  who  are  determined  to  guard  the  principles  of  freedom  and  justice,  who 
will  vote  more  unitedly  than  ever  before  for  the  retirement  of  those  who 
have  betrayed  the  trust  placed  in  them  and  for  the  election  of  those  whose 
principles  and  records  indicate  that  they  may  be  trusted  to  uphold  the 
rights  of  the  people  in  public  office. 

The  forc&s  of  greed  and  plunder,  the  profiteers  and  the  autocrats  of  our 
political  and  industripl  life  leave  no  doubt  as  to  what  they  desire  and  where 
they  will  mass  their  support. 

The  challenge  of  these  forces  to  the  citizenship  of  the  nation  is  brazen 
and  blunt.  That  the  right  thinking  men  and  women  or  our  Republic  can 
afford  to  allow  this  challenge  to  reap  a  harvest  of  political  power  in  the 
coming  election  is  unthinkable.  More  than  in  any  political  contest  since 
the  days  of  the  civil  war  the  issue  is  clearly  drawn  between  reaction  and 
progress.  The  wi.sh  of  the  enemies  of  labor  and  of  the  people  generally  is 
not  merely  to  stand  pat  for  what  is;  it  is  to  go  back  to  what  was. 

Against  this  concept  of  darkness  the  people  must  mass  themselves  solidly 
and  invincibly  for  progress.  There  burns  in  the  hearts  of  the  American 
people  a  great  and  noble  ideal.  The  spirit  that  made  of  our  war  a  great 
erusade  and  that  made  of  our  wonderful  army  a  host  of  crusaders  sworn 
to  fidelity  to  human  rights  and  human  freedom  lives  in  everything  that  is 
tnily  American  and  demands  expression  in  the  acts  of  our  public  representa^ 
tives  and  of  our  Government. 

In  wanton  denial  of  this  nobility  of  thought  and  concept  the  Hessians 
of  greed  and  plunder  seek  to  ride  down  the  rights  of  the  people  and  destroy 
their  liberties. 


LABOR  HELD  RESPONSIBLE  FOR  INCREASED  BUILD- 
ING COSTS—DECREASED  PRODUCTION. 
A  county  Grand  Jury  which  investigated  housing  condi- 
tions in  Cuyahoga  County,  Ohio,  found  that  the  lai^o 
increases  in  building  costs  were  due  chiefly  to  labor's  refusal 
to  do  "a  day's  work  for  a  day's  pa3^"  The  report  of  the 
grand  jury  made  to  Judge  Kennedy  on  June  8  in  the  Com- 
mon Pleas  Court  of  Cleveland  charged  that  workmen  em- 
ployed in  building  operations  are  doing  less  than  one-half 
the  work  they  did  in  pre-war  times  and  are  receiving  twice 
the  wages.  The  report  is  said  to  have  followed  a  three 
months'  investigation  in  which  members  of  the  jury  heard 
testimony  of  more  than  a  score  of  witnesses,  including 
builders,  dealers  in  material  and  supplies  and  representa- 
tives of  labor  organizations.  The  report  declared  that  no 
evidence  to  indicate  the  existence  of  a  combination  or  trust 
to  keep  up  building  prices  had  been  found.  County  Prose- 
cutor Samuel  Doerfler,  who  directed  the  jurj^'s  investiga- 
tion, made  the  following  comment  on  the  report: 

If  the  workingman  continues  in  his  present  attitude  ho  will  constitute 
himself  a  very  able  and  cfficionti  ally  of  the  profiteer.  The  profiteer  can 
only  exist  whore  there  is  a  shortage  of  commodities,  and  the  easiest  way 
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to  pull  his  fangs  is  to  increase  the  supply  of  merchandise  of  all  kinds, 
workingman  can  do  this  by  applying  himsetf  to  his  day's  work. 

The  report  of  the  grand  jury  concluded  with  these  words: 
"The  cost  of  dwellings  will  depreciate  to  a  marked  extent 
and  rentals  wiU  be  lower  when  men  who  build  homes  will 
do  a  full  day's  work  ungrudgingly,  with  pride  alike  in  the 
quality  and  quantity  of  their  output."  The  report  in  part 
follows: 

To  the  Hon.  Thomas  M.  Kennedy,  judge  of  Common  Pleas  Court:  Pur- 
suant to  your  instructions  that  we,  the  members  of  the  present  grand 
jury,  investigate  the  increased  cost  of  building  and  the  consequent  increase 
In  rentals,  we  beg  to  submit  the  following: 

Every  possible  witness  that  could  throw  any  light  upon  the  present 
state  of  affairs  in  respect  to  the  building  costs  was  called  before  us  and 
thoroughly  examined. 

From  the  testimony  of  the  witnesses  we  determined  that  the  following 
are  the  chief  reasons  for  the  Increased  building  costs: 

1.  The  fact  that  building  operations  for  a  period  of  almost  three  years 
were  at  a  standstill.  Naturally  this  created  a  shortage  of  housing  accom- 
modations which  inevitably  resulted  in  higher  rentals. 

2.  When  building  operations  were  resumed  the  demand  for  materials  of 
every  kind  was  abnormally  great  with  the  natural  result  that  prices  on 
such  materials  soared  upwards. 

A  very  careful  and  thorough  investigation  failed  to  disclose  that  there 
were  any  unlawful  combinations,  at  least  locally,  to  control  these  prices. 
Natural  conditions  made  it  unnecessary  that  any  combination  be  formed 
for  such  purposes,  as  those  who  were  anxious  to  obtain  materials  willingly 
paid  almost  any  price  therefore,  stipulating  only  for  reasonable  speedy 
delivery  so  that  buUding  operations  could  be  resumed. 

There  are,  however,  a  few  unnatm-al  conditions  to  which  we  deem  it 
our  duty  to  refer,  which  have  a  marked  tendency  to  increase  buUding 
costs  and,  therefore,  are  a  public  detriment.  These  unnatural  conditions 
can  and  should  be  eliminated  and  hence  we  advert  to  them  in  this  report. 

We  should  be  remiss  in  our  duty  did  we  not  point  to  a  lamentable  condi- 
tion which  no  doubt  has  injured  the  very  group  which  created  it  as  much, 
if  not  more  so,  than  the  public  generally. 

We  refer  to  the  present  tendency  on  the  part  of  mechanics,  artisans 
and  laborers  of  all  trades  to  do  less  than  a  full  day's  work.  The  testimony 
adduced  before  us  indicates  conclusively  that  it  requires  approximately 
twice  as  long,  with  the  same  number  of  men,  to  erect  a  house  to-day  as  it 
did  in  pre-war  times. 

Impartial  tests  show  that  it  takes  twice  as  many  carpenter  hours  to 
do  the  carpenter  work  on  a  building  as  it  did  five  years  ago. 

Bricklayers  lay  less  than  half  the  number  of  bricks;  paperhangers,  painters 
and  plasterers,  all  do  less  than  half  the  work  in  the  same  time  they  did 
It  five  years  ago. 

Manufactiuing  firms  which  make  and  sell  building  materials  prove  by 
their  records  that  wages  have  gone  up  200% ,  indicating  that  their  employees 
are  getting  double  pay  for  one  hour's  work,  as  compared  with  the  period 
before  the  war. 

These  conditions  are  not  healthy.  They  cannot  but  Inflict  disaster  upon 
those  who  foster  them.  Short  sighted,  indeed,  is  the  man  who  beheves 
that  he  can  produce  wealth  by  idling. 

The  war  has  created  a  tremendous  void  in  materials  and  commodities 
of  all  kinds,  and  prices  are  high  by  reason  of  this  scarcity.  The  law  of 
supply  and  demand  is  as  inexorable  as  any  law  of  nature,  and  prices  can 
only  be  lowered  when  the  world's  storehouse  has  again  reached  its  normal 
level. 

This  is  true  of  buildings  and  building  commodities,  just  as  of  any  other 
commodity.  The  cost  of  dwellings  will  depreciate  to  a  marked  extent  and 
rentals  will  be  lower  when  the  men  who  build  homes  wiU  do  a  full  day's 
work  ungrudgingly  with  pride  in  the  quality  and  quantity  of  their  output 


made  to  the  Shipping  Board  that  the  employers  operating  vessels  of  the  Board 
were  discriminating  against  the  Longshoremen's  Association. 

It  is  eignificant  that  Admiral  Benson  declares  that  we  do  not  intend  to 
prohibit  rational  discrimination  against  individuals  on  account  of  their  repu" 
tation,  known  participation  in  attacks  on  persons  or  property  in  the  course 
of  industrial  disputes.  In  other  words,  that  men  on  strike  who  commit  dis- 
orderly acts  may  be  discriminated  against  when  the  dispute  is  settled.  The 
telegram  further  states  that  proper  longshoremen  be  given  an  opportunity 
to  work  on  its  (the  Shipping  Board's)  vessels,  regardless  of  afl&liation  with 
any  particular  organi2ation."  In  other  words,  any  longshoreman  who 
knows  hia  business  can  obtain  employment  regardless  of  his  labor  affiliation 
unless  he  be  disqualified  by  previous  acts  of  a  disorderly  character. 

In  San  Francisco  the  old  union,  now  dominated  by  radicals,  is  appealing 
against  the  employment  of  other  union  men,  while  in  New  York  the  com" 
plaint  has  been  against  the  employment  of  any  but  imion  men.  The  tele" 
gram  of  Rear  Admiral  Benson's  clearly  puts  the  Board  on  record  as  favoring 
the  "open  shop." 

The  Shipping  Board  again  placed  itself  squarely  on  record  in 
favor  of  the  open  shop  on  Julv  13,  when  Commissioner  John  A. 
Donald,  of  the  Board,  replying  to  a  telegram  from  Philip  de 
Ronde,  president  of  the  Oriental  Navigation  Co.  (New  York), 
made  plain  the  Shipping  Board's  position.  The  company  had 
refused  a  demand  for  the  "closed  shop"  which  had  been  made  by 
the  loneshoremen  employed  by  it  on  Shipping  Board  vessels 

As  a  result  the  longshoremen  struck  on  July  12.  They  re- 
turned to  work,  however,  the  following  day  when,  in  reply  to  a 
request  for  assistance  from  the  Shipping  Board,  the^Oriental 
Company  received  the  following  by  wire: 

Telegram  received.  Shipping  Board's  policy  is  not  directed  against  unions 
but  is  in  favor  of  equahty  of  opportunity  for  employment,  either  for  union 
or  non-union  men.  Your  action  in  refusing  to  comply  with  demands  of 
union  men  working  on  your  docks,  that  union  truckmen  only  shall  deliver 
goods  to  your  dock  receives  the  Board's  hearty  endorsement. 

(Signed)  DONALD, 

Commissioner. 

The  message  to  which  the  above  was  a  reply,  read  as  follows: 

This  morning  we  were  tendered,  by  independent  truck,  forty-five  cases  of 
merchandise  emanating  from  the  Savannah  Line  for  overseas  shipment  from 
our  Pier  86,  N.  R.  A  union  delegate  informed  our  pier  superintendent  that 
acceptance  of  this  cargo  would  result  in  his  calling  out  every  union  man  on 
our  pier.  We  naturally  declined  to  recognize  such  interference,  and  have, 
as  a  consequence,  seen  all  work  stopped  on  our  said  pier. 

The  steamers  working  at  this  pier  were  the  Shipping  Board  vessels  In- 
noko,  Chappaqua  and  Chester  Valley,  hence  the  board  is  vitally  interested. 
We  ask  your  ratification  of  our  action,  which  was  taken  on  our  own  judgment 
and  without  reference  to  recent  court  proceedings  compelling  similar  action 
by  other  common  carriers.  We  furthermore  believe  that  the  Shipping  Board 
should  either  pubUcly  support  the  steamship  companies  or  should  of  their 
own  accord  make  a  declaration  of  principles  and  undertake  to  settle  the 
ridiculous,  though  serious,  situation  in  the  Port  of  New  York. 


THE  OPEN  SHOP  "MUST  BE  PRESERVED  IN  THE 

P  UBLIC  SERVICE,"  DECLARES  CHAIRMA  N 

BENSON  OF  SHIPPING  BOARD. 

"Arbitrary  discrimination  in  employment" — the  closed  shop — 
is  strongly  opposed  by  the  U.  S.  Shipping  Board. 

Rear  Admiral  Benson,  Chairman  of  the  Board  sent  a  telegram 
recently  to  C.  W.  Saunders,  president  of  the  Waterfront  Em- 
ployers' Union,  at  San  Francisco,  saying:  "The  Shipping  Board 
must  insist  that  proper  longshoremen  be  given  an  opportunity 
to  work  on  its  vessels  regardless  of  affiUation  with  any  particular 
organization."  "No  other  position,"  he  said,  "is  compatible 
with  equality  of  opportunity  for  employment,  which  must  be 
preserved  in  the  public  service."  The  telegram,  made  pubUc 
July  7,  in  full  read  as  follows: 

Further  complaints  are  received  that  your  organization  is  continuing  dis- 
crimination on  Shipping  Board  vessels.  The  Shipping  Board  must  insist  that 
proper  longshoremen  be  given  an  opportunity  to  work  on  its  vessels  regardless 
of  afliliation  with  any  particular  organization.  No  other  position  is  com- 
patible with  equality  of  opportunity  for  employment,  which  must  be  preserved 
in  the  public  service.  We  do  not  intend  to  prohibit  rational  discrimination 
against  individuals  on  account  of  their  reputation,  known  participation  in 
attaacks  on  persons  or  property  in  the  course  of  industrial  disputes,  disloyalty 
or  other  legitimate  disqualification  for  employment  justifying  their  rejection 
by  responsible  management,  nor  can  there  be  objection  to  reasonable  means  to 
establish  the  identity  of  such  persons.  Such  means  must  under  no  circum- 
stances be  permitted  to  become  or  to  be  used  as  a  means  of  arbitrary  discrimi- 
nation in  employment.  I  have  stated  our  position  thus  clearly  in  order  that 
we  may  not  be  misrepresented  by  interested  parties  and  authorize  you  to  give 
this  telegram  such  publicity  as  you  desire. 

Commenting  on  the  above,  the  N.  Y.  "Commercial"  of  July  8 
said: 

The  situation  at  San  Francisco  is  interesting  because  of  its  relation  to  the 
situation  in  New  York.  La^t  year  the  International  Longshoremen's  Associa- 
tion there  came  under  the  control  of  the  radical  element,  which  promptly  called 
a  strike  in  violation  of  contracts  still  in  force.  The  conservative  element  there- 
upon withdrew  from  the  longshoremen's  organization  and  became  affiliated 
with  the  Stevedores'  and  Riggers'  Union.  New  contracts  were  entered  into 
by  the  Waterfront  Employers'  Union  with  the  conservatives  in  the  Stevedores' 
and  Riggers'  Union,  and  since  that  time  they  have  declined  to  employ  the  mem- 
bers  of  the  old  Longshoremen's   Association.     Whereupon  a  complaint  was 


CONVICTION  OF  LABOR  ORGANIZERS  FOR  AT- 
TEMPT TO  HOLD  PUBLIC  MEETING  UPHELD. 
In  the  Common  Pleas  Court  of  Pittsburgh,  on  July  8,  Judge 
R.  M.  Kennedy  upheld  the  conviction  of  six  organizers  of  t^ 
American  Federation  of  Labor  for  attempting  to  hold  a  street 
meeting  in  Duquesne,  Pa.,  without  a  permit  last  May. 

A  fine  of  $100  which  originally  had  been  imposed  by  the 
Magistrate,  was  reduced  by  Judge  Kennedy  in  each  case  to  $25. 
In  reviewing  the  action  against  the  labor  leaders,  the  Court 
saici:  "The  time  for  the  meeting  was  fixed  for  a  Sunday  after- 
noon in  May,  at  which  time  an  unusually  large  number  of  idle 
and  curious  people  are  on  the  streets,  ready  and  wiUing  to  be 
entertained  by  any  attraction  which  might  furnish  them  excite- 
ment, many  of  them,  no  doubt,  deeply  interested  in  the  subject 
matter  of  the  meeting,  having  divergent  and  pronounced  feeling, 
opinion  and  conviction,  and  ready  and  willing  and  anxious  to 
express  them,  and  in  the  heat  of  argument  hable  to  overstep  the 
bounds.  "The  Court's  decision  was  further  quoted  in  press 
dispatches  of  July  8  from  Pittsburgh  which  had  the  following 
to  say: 

Under  a  city  ordinance  it  is  necessary  to  obtain  from  the  authorities  a 
permit  before  a  public  meeting  can  be  held,  and  if  the  Mayor,  in  his  judg- 
ment, feels  that  the  meeting  will  be  detrimental  to  the  public  interest,  may 
refuse  a  permit.  On  May  3  R.  W.  Riley,  secretary  of  the  National  Com- 
mittee of  Iron  and  Steel  Workers  in  the  Pittsburgh  district;  Baza  Danich' 
organizer  of  the  United  Mine  Workers;  John  Olchon,  general  organizer  of 
the  American  Federation  of  Labor;  J.  S.  Beaghen,  organizer  of  the  Brick- 
layers' Union;  James  S.  Sause,  organizer  of  the  Boilermakers'  Union,  and 
W.  M.  Finck,  an  instructor  in  Brookwood  College,  Katonah,  N.  Y.,  each 
tried  to  make  a  speech  at  a  street  meeting  in  Duquesne. 

The  men  claimed  they  had  applied  for  a  permit  for  the  meeting,  and  had 
heard  nothing  from  Mayor  Crawford.  As  each  tried  to  address  the  crowd 
he  was  approached  by  Chief  of  Police  Flynn  and  asked  if  he  had  a  permit. 
Wlien  none  was  shown,  the  man  was  arrested  and  taken  to  the  city  jail. 
The  men  were  arraigned  the  next  morning  and  each  fined  $100  with  the 
option  of  30  days  in  the  county  jail  in  Pittsburgh,  and  later  was  removed 
to  this  city.  The  case  was  appealed  on  the  ground  that  the  ordinance  was 
"void,  illegal,  unfair,  discriminatory,  oppressive  and  unreasonable  and  in 
violation  of  the  constitutional  rights  of  the  people  to  free  speech  and  free 
assemblage." 

Free  Speech  Not  Forbidden. 

Judge  Kennedy  held  that  under  the  ordinance  it  is  necessary,  before  public 
meetings  can  be  held,  to  obtain  a  permit,  which  the  Mayor  can  refuse  to 
grant.  Refusal  of  such  a  permit,  the  Court  held,  is  not  an  invasion  of  the 
rights  of  the  people,  but,  if  a  meeting  might  tend  to  provoke  disorder,  refusal 
of  a  permit  affords  a  protection  and  a  preservation  of  their  rights. 
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••It  is  true  that  the  Mayor,"  said  Judge  Kennedy,  might  have  thrown 
a  cordon  of  police  around  the  meeting  and  permitted  it  to  proceed,  but  the 
presence  of  pohce  at  such  a  time  is  not  always  an  assurance  of  peace,  and, 
if  the  Mayor  in  his  judgment  deemed  that  impractical  or  unsafe,  and  I  feel 
that  the  safer  way  was  to  forbid  the  meeting,  how  can  his  actions,  viewed 
in  the  broad  sense,  be  an  infraction  of  the  rights  of  the  people? 

'•It  is  to  be  observed  that  the  ordinance  does  not  prohibit  assemblages, 
public  meetings,  etc.  On  the  contrary,  it  provides  that  the  Mayor  shall 
issue  a  permit  therefor,  unless  detrimental  to  public  interest,  and  that  the 
city  of  Duquesne,  voting  through  and  by  him,  is  the  judge.  It  is  not  the 
cause  of  organized  labor  to  which  the  Mayor  objects;  it  is  the  open  discussion 
of  such  a  subject.  He  cannot  refuse  a  permit  because  he  does  not  approve 
of  the  subject,  but  the  open  discussion  of  the  subject,  which  presents  to 
him  an  entirely  different  question. 

Subject  Cause  for  Disorder. 
'This  was  an  assemblage  upon  a  public  street.  The  avowed  intention 
of  the  meeting  was  to  publicly  discuss  a  subject  in  a  locality  where  in  the 
past  its  discussion  had  been  the  cause  of  riots,  bloodshed  and  death,  a  sub- 
ject which  at  this  time  provoked  great  excitement,  bitter  feeling  and  in- 
flamed passions  among  those  who  discuss  it. 

"The  time  for  the  meeting  was  fixed  for  a  Sunday  afternoon  in  May,  at 
which  time  an  unusually  large  number  of  idle  and  curious  people  are  on 
the  streets,  ready  and  willing  to  be  entertained  by  any  attraction  which 
might  furnish  them  excitement,  many  of  them,  no  doubt,  deeply  interested 
in  the  subject  matter  of  the  meeting,  having  divergent  and  pronounced 
feehng,  opinion  and  conviction,  and  ready  and  willing  and  anxious  to  ex- 
press them,  and  in  the  heat  of  the  argument  liable  to  overstep  the  bounds. 

"Is  an  ordinance  which  authorized  a  municipality  to  forbid  such  a  meet- 
ing within  its  hmits  an  invasion  of  the  rights  of  the  people  of  such  muni- 
cipaUty?  Does  it  not  rather  afford  protection  to  and  a  presevation  of 
their  rights?  BeUeving,  therefore,  that  the  ordinance  in  question  is  of  the 
same  general  class  as  that  sustained  in  the  cause  of  the  Commonwealth  versus 
Curtis,  Supra,  the  defendants  were  legally  convicted  of  its  violations.  In 
view  of  the  testimony  in  these  cases  we  are,  however,  of  the  opinion  that  the 
offenses  do  not  call  for  the  extreme  penalty  imposed  by  the  ordinance,  and 
have  therefore  fixed  the  fine  at  $25  in  each  case." 

Following  Judge  Kennedy's  decision  an  appeal,  it  was  an- 
nounced, would  be  taken  to  the  United  States  Supreme  Court. 


JUSTICE   RODENBECK    UPHOLDS    USE    OF   INJUNC- 
TION IN  LABOR  DISPUTES—CONDEMNS 

"  CLOSED  shop:' 

"There  must  be  ...  a  recognition  of  reciprocal  rights  and 
a  return  to  the  spirit  of  law  and  order  if  there  is  to  be  a  true 
solution  of  the  industrial  problems  that  confront  the  present 
age,"  said  Justice  Adolph  J.  Rodenbeck  in  a  decision  handed 
down  on  July  19  in  the  State  Supreme  Court  at  Rochester, 
N.  Y.  Justice  Rodenbeck  refused  to  modify  or  vacate  a 
temporary  injunction  granted  to  the  W.  B.  Coon  company, 
Inc.,  shoe  manufacturers,  against  96  members  of  the  United 
Shoe  Workers'  Union  of  America  and  its  business  agent, 
Fred  Meinhart.  Justice  Rodenbeck  sustained  the  injunction 
with  a  sight  modification  as  to  the  persons  enjoined.  For 
some  time  past  the  Coon  company's  plant  had  been  picketed 
by  members  of  the  United  Shoe  Workers,  and  the  corpora- 
tion has  claimed  that  the  labor  union  was  using  unlawful 
methods  to  gain  control  of  its  employees.  An  injunction 
was  issued  several  months  ago  on  application  of  Lynn 
Brothers,  attorneys  for  the  Coon  firm,  ordering  the  union  to 
stop  unlawful  and  coercive  methods.  Argument  on  the  com- 
pany's application  to  have  the  injunction  made  permanent 
will  be  heard  in  equity  terms  of  the  Supreme  Court  in  Sep- 
tember. 

In  his  opinion  Justice  Rodenbeck  declared  :  "The  course 
pursued  by  the  defendants  as  described  in  the  complaint  is 
the  substitution  of  the  doctrine  of  rule  or  ruin,  upon  which 
MO  genuine  progress  in  industrial  affairs  can  be  achieved, 
for  the  principle  of  reason  and  right,  upon  which  alone  real 
advancement  can  be  attained."    The  opinion  in  part  follows : 

It  is  claimed  by  some  that  injunctions  should  not  issue  in  labor  cases. 
Ihis  IS  an  extreme  view  and  is  not  supported  by  a  reasonable  consideration 
of  the  evils  of  abolishing  such  a  remedy.  As  heretofore  suggested  some  of 
the  acts  of  the  defendants  described  in  the  complaint  constitute  a  crime 
under  the  penal  statutes  of  the  State,  which  provide  that  it  shall  be  a 
crime  for  two  or  more  persons  to  conspire  "to  prevent  another  from  exer- 
cising a  lawful  trade  or  calling  or  doing  any  other  lawful  act  by  force, 
threa.e,  mtimidation,  etc.,"  and  the  assaults  alleged  to  have  been  committed 
m  the  complaint  also  constitute  a  crime  under  the  statutes  of  the  State  and 
not  only  is  the  person  actually  engaged  in  the  assault  liable  to  prosecution 
therefore,  but  one  who  "aids  and  abets  in  its  commission,  and  whether 
present  or  absent,  and  a  person  who  directly  or  indirectly  counsels,  com- 
mands, induces  or  procures  another  to  commit  a  crime." 

The  defendants  who  have  violated  any  of  these  provisions  of  the  statutes 
are  liable  to  criminal  prosecution  therefor,  but  this  remedy  can  be  resorted 
to  only  after  the  commission  of  the  offense  and  after  the  injury  has  been 
T\  I  remedy  is  not  adequate  to  all  cases.  The  very  acts  in  this  case 
wnich  the  injunction  seeks  to  prevent  the  defendants  from  doing  illustrate 
the  necessity  for  such  a  procedure. 

Forbidden  Acts  Enumerated. 
This  injunction,  based  upon  a  resonable  apprehension  of  the  continuance 
o  past  acts,  restrains  the  defendants  from  conspiring  to  compel  the  em- 
ployees of  the  plaintiffs  who  do  not  belong  to  the  United  Shoe  Workers  of 
America  to  join  that  union,  to  compel  the  plaintiff  to  make  membership  in 
mat  union  a  condition  of  employment  and  to  ruin  the  plaintiffs  business  if 
ntil  f .  ""^°^*  ^"*  ""  condition.  It  restrans  them  from  threatening, 
intimidating  and  committing  acts  of  force  and  violence  to  secure  the  exclu- 
m»rol?f„"°"""""°"  eniPloyees  from  plaintiffs  factory;  from  parading  and 
marcning  in  masses  and  companies  in  front  of  plaintiffs  factory  for  the  pur- 


pose of  frightening  and  intimidating  plaintiffs  employees  and  those  seeking 
employment;  from  interfering  with  the  free  passage  of  employees  to  and 
from  the  factory  ;  from  obstructing  the  employees  on  the  streets  and  in  pub- 
lic places  ;  from  annoying  them  and  threatening  them  and  their  wives  at 
their  homes ;  from  calling  man  and  woman  employees  scabs  and  strike- 
breakers and  other  opprobrious  names  ;  from  falsely  calling  the  plaintiff  an 
employer  of  strike-breakers;  from  seeking  to  cause  the  abrogation  of  the 
contract  made  between  plaintiff  and  the  Boot  &  Shoe  Workers'  Union  affili- 
ated with  the  American  Federation  of  Labor. 

Lawful  Acts  Not  Forbidden. 

It  restrains  them  generally  from  preventing  by  unlawful  means  plaintiff 
from  carrying  on  its  business  and  earning  wages  for  its  employees  and  its 
employees  from  working  at  their  trades  and  supporting  themselves  and 
their  families,  and  from  resorting  to  physical  violence  to  accomplish  these 
ends.  It  would  be  a  weak  answer  to  the  remedy  by  injunction  in  this  case 
to  say  that  for  some  of  these  acts  the  defendants  could  be  arrested.  It  does 
not  appeal  to  a  reasonable  mind  to  say  that  these  things  must  be  tolerated  in 
the  interest  of  the  improvement  of  tlie  workers,  and  that  the  rights  of  em- 
ployers and  employees  must  be  subordinated  to  the  accomplishment  by  un- 
lawful methods  of  these  illegal  ends. 

Cannot  "Deny  Rights  to  Others  Which  They  Claim  for  Themselves." 

It  is  far  more  rational  to  prevent  the  commsision  of  these  acts  when  they 
may  be  reasonably  appreliended  than  to  wait  to  punish  the  offender  after 
some  serious  damage  to  life  or  property  has  been  done.  The  defendants 
cannot  and  should  not  be  permitted  to  secure  illegal  purposes  described  in 
the  complaint  by  the  unlawful  methods  there  enumerated,  by  acts  that  would 
not  be  tolerated  if  committed  against  them  ahd  which  they  would  be  quick 
to  resent  by  an  appeal  to  the  courts  if  necessary.  The  defendants  cannot  rea- 
sonably deny  rights  to  others  which  they  claim  for  themselves.  The  injunc- 
tion in  this  case  does  not  prohibit  peaceful  methods  of  picketing  or  peaceful 
persuasion  or  any  peaceful  and  lawful  means  to  accomplish  a  lawful  purpose, 
but  is  directed  only  against  illegal  purposes  and  unlawful  methods,  both  of 
which  tlie  law  condemns,  whether  indulged  in  by  the  defendants  or  anyone 
else. 

Pleads  fo  Fair  Play. 

The  course  pursued  by  the  defendants  as  described  in  the  complaint  is  the 
substitution  of  the  doctrine  of  rule  or  ruin,  upon  which  no  genuine  progress  in 
industrial  affairs  can  be  achieved,  fo  the  principal  reason  and  right,  upon 
which  alone  real  advancement  can  be  attained.  There  must  be  an  exemplifi- 
cation on  all  sid^s  of  the  essence  of  fair  play  and  justice  in  labor  matters,  a 
recognition  of  reciprocal  rights  and  a  return  to  the  spirit  of  law  and  order 
if  there  is  to  be  a  true  solution  of  the  industrial  problems  that  confront  the 
present  age. 


FEDERAL  JUDGE  KNOX  GRANTS  INJUNCTION  TO 
CITIZENS'  TRANSPORTATION  COMMITTEE 
AGAINST  LABOR  UNIONS'  BOYCOTT. 
For  a  second  time  within  a  comparatively  few  weeks  an 
injunction  was  issued  in  New  York  on  July  20  restraining 
the  truckmen's  unions  here  from  discriminating  or  placing  a 
boycott  against  non-union  goods.  The  injunction  was  ob- 
tained in  the  U.S.District  Court  by  the  Citizens'  Transporta- 
tion Committee,  acting  through  Walter  Gordon  Merritt, 
chairman  of  its  law  committee,  in  behalf  of  Samuel  Beyer  & 
Co.,  935  Broadway,  manufacturers  of  garters,  notions,  etc. 
It  enjoins  the  Old  Dominion  Transportation  Company,  its 
officers  and  employees.  District  Council  16  of  the  Interna- 
tional Brotherhood  of  Teamsters,  Chauffeurs,  Stablemen 
and  Helpers,  District  Council  of  New  York  and  Vicinity  of 
the  International  Longshoremen's  Association,  and  the  va- 
rious local  unions  of  teamsters,  longshoremen  and  their  offi- 
cers from  combining  and  conspiring  together  to  prevent 
transportation  between  New  York  and  Norfolk  of  merchan- 
dise of  Samuel  Beyer  &  Co.  An  effort  was  made  on  July  27 
to  have  the  injunction  dissolved  until  hearing  of  argument 
in  the  proceedings  is  resumed  Aug.  5.  The  effort,  however, 
was  unsuccessful.  Following  is  a  summary  of  the  events 
and  circumstances  which  resulted  in  the  granting  of  the  in- 
junction : 

The  facts  out  of  which  this  suit  has  grown  are  stated  in  voluminous  affi- 
davits submitted  with  the  bill  of  complaint.  It  appeas  that  Samuel  Beyer 
&  Co.  have  a  factory  in  Norfolk,  Va.,  to  which  they  ship  raw  materials  from 
New  York  and  from  which  they  ship  the  finished  product  to  New  York. 
That  the  Old  Dominion  Transportation  Company,  plying  between  Norfolk 
and  New  York,  is  the  defendant.  That  Samuel  B  ver  &  Co.  are  absolutely 
dependent  on  the  steamship  company  for  transportation,  because  at  the 
present  time  it  is  the  only  satisfactory  means  of  transportation  between  New 
York  and  Norfolk.  That  Samuel  Beyer  &  Co.,  in  the  usual  conduct  of  their 
business,  have  from  time  to  time  employed  the  Citizens'  Trucking  Company 
to  haul  their  merchandise  to  and  from  the  piers.  That  the  longshoremen's 
and  truckmen's  unions,  aiming  to  obstruct  the  business  of  the  Citizens' 
Trucking  Company,  have  threatened  that  they  will  prevent  the  trucking 
company  from  hauling  merchandise  to  or  from  New  York  steamship  lines  by 
calling  a  strike  of  longshoremen  wherever  the  Citizens'  Trucking  Company 
was  rendering  service. 

In  furtherance  of  this  plan  it  appears  from  the  affidavits  that  the  Citi- 
zens' Trucking  Company  on  several  occasions  attempted  the  delivery  of  mer- 
chandise to  the  piers  of  the  Old  Dominion  Transportation  Company  in  be- 
half of  Samuel  Beyer  &  Co.  and  that  the  union  employees  of  the  steamship 
company  thereupon  refused  to  accept  such  materials.  Efforts  were  then  made 
by  Samuel  Beyer  &  Co.  and  the  Citizens'  Trucking  Company  to  have  the 
manager  of  the  steamship  company  receive  said  goods,  but  the  steamship 
company  refused  to  do  so  for  fear  of  difficulties  with  the  unions. 

This  was  the  emergency  which  led  to  the  g^ranting  of  the  injunctions  yes- 
terday. 

Mr.  Merritt's  Statement. 

In  commenting  upon  the  case  Mr.  Merritt,  who  represented  the  complain- 
ant in  behalf  of  the  Citizens'  Transportation  Company,  said : 

"This  case  is  almost  identical  with  the  suit  brought  by  the  Burgess 
Brothers  Company  in  the  State  Supreme  Court,  Brookl^-n,  where  a  similar 
injunction  was  secured  against  various  transportation  companies,  longshore- 
men, teamsters,  etc.  In  that  case  Judge  Fawcett  held  that  the  steamship 
companies  were  conspiring  with  the  unions   to  prevent  transportation  of 
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lumber  by  Burgess  Brothers  and  that  such  action  violated  the  provisions  of 
the  United  States  Shipping  Board.  The  suit  just  commenced  in  the  Federal 
coSrU  prS^en"  the  s^e  question  and  is  of  still  greater  iinportance  inas- 
mu^ai  the  Federal  courts  are  the  final  interpreters  of  the  Federal  statut_es. 

'^t  i^  difficult  to  exaggerate  the  importance  of  the  principle  here  at  stake. 
The  very  liberties  of  our  people  are  dependent  upon  impartial  service  on  tlie 
Dart  of  the  transportation  companies  and  unions  controlling  the  employees 
Sd  ii  transportation  service  can  dictate  what  people  and  what  classes  of 
merchandise  shall  be  transported  and  what  classes  sliall  not  be  transported 
Se  lives  and  liberties  of  our  people  and  the  very  life  of  the  nation  itself  will 
be  at  their  mercy." 

The  Dominion  Transportation  Company  served  the  territory  formerly 
sen-ed  by  the  Old  Dominion  Steamship  Company,  wliich  was  driven  out  of 
business  by  the  strike  of  the  longshoremen  last  March.  It  is  one  of  tlie  most 
important  of  the  coastwise  lines,  and  it  has  been  operated  only  a  few  weeks, 
having  just  announced  regular  sailings  three  times  a  week.  Its  longshoremen 
are  all  union  men.  ^____ 


CITIZENS'  TRUGKINO  COMPANY  FORMED  TO  BREAK 
,  UNION  BOYCOTT  OF  "NON-UNION"  GOODS. 

Ineorpeiation  of  Citizeus'  Trucking  Company  to  carry 
on  the  business  of  transportation  and  trucking  was  an- 
nounced on  June  12  by  the  Merchants'  Association  of  New 
York.  The  new  trucking  company,  formed  to  help  the  city 
rather  than  to  obtain  profit  for  individuals,  was  incorporated 
in  Albany  with  a  capital  stock  of  $100,000,  divided  into  1,000 
shares  of  $100  each. 

It  marks  the  culmination  of  the  efforts  of  leading  com- 
mercial bodies  during  the  past  several  weeks  to  secure  im- 
partial and  uninterrupted  transportation  service,  which 
union  boycotts  of  merchandise  have  made  impossible.  The 
company  will  operate  trucks  that  have  been  acquired  by 
the  Citizens'  Transportation  Committee,  appointed  recently 
by  the  business  organizations  following  the  refusal  of  the 
trucking  unions  to  move  goods  from  piers  at  which  long- 
shoremen's strikes  have  been  in  effect  or  where  the  goods 
have  been  handled  by  non-union  men.  The  following  news 
item  from  the  N.  Y.  "Evening  Post"  (June  14)  illustrates 
quite  clearly  what  has  been  described  as  "union  domination" 
of  the  port's  trucking  facilities : 

Eight  truckloads  of  rice  which  the  Citizen's  Transportation  Committee 
has  tried  three  times  to  move  since  last  Saturday  [June  12]  started  for 
the  Merchants  Refrigerating  Company  at  Seventeenth  Street  and  Tenth 
Avenue  this  noon.  The  trucks  paraded  down  West  Street  trailed  by  an 
automobile  loaded  with  union  pickets,  which  was  in  turn  followed  by  a 
police  department  car  filled  with   members  of  the  industrial   squad. 

The  trucks  arrived  at  the  warehouse  and  four  were  unloaded  when 
Thomas  Ryan,  business  agent  of  the  Warehouse  Employees  Union,  stepped 
out  and  informed  the  superintendent  of  the  warehouse  that  if  the  re- 
maining trucks  were  unloaded  he  would  call  a  strike  of  400  meat  handlers 
who   were   working  In    tlie   warehouse. 

In  the  warehou.se  2,000,000  pounds  of  beef  was  waiting  for  transathinth- 
shipment.  Officials  conferred  for  a  few  minutes  and  tlien  decided  not  to 
unload   the  four  remaining  trucks,    which   then   returned  to   the  piers. 

The  Citizens'  Transportation  Committee  on  June  15  in- 
formed the  steamship  companies,  other  than  the  coastwise 
lines,  that  unless  they  complied  with  the  law  as  common  car- 
riers by  refusing  to  discriminate  in  freight  offered  them, 
proceedings  would  be  taken  for  the  imposition  of  the  civil 
and  criminal  penalties  which  the  law  prescribes  for  viola- 
tions. Following  this  action,  William  Fellowes  Morgan, 
chairman  of  the  Committee,  Walter  Gordon  Merritt,  chair- 
man of  the  law  bureau  of  the  Transportation  Committee, 
former  Attorney  General  George  W.  Wickersham  and  Wal- 
ter Drew,  members  of  the  same  body,  called  on  United 
States  District  Attorney  Francis  G.  Caffey  at  his  office  in  the 
Federal  building  and  asked  him  to  prepare  to  take  action 
upon  any  case  of  violation  presented  to  him.  The  letter  sent 
by  the  Committee  to  the  steamship  lines  said : 

The  Citizen-s"  Transportation  Committee  has  commenced  trucking  opera- 
tions in  the  City  of  New  York  In  order  to  relieve  the  pubUc  from  the 
hardships  of  freight  congestion  arising  from  obstructions  to  the  free  flow 
of  commerce.  The  committee  is  acting  solely  in  the  interests  of  all  citizens. 
It  proposes  to  perform  that  part  of  the  necessary  work  of  transportation 
which  existing  groups  of  employers  and  employees  are  refusing  to  per- 
form. No  person  or  organization  will  obstruct  this  public  service  except 
those  who  oppose  the  general  welfare,  and  none  other  will  fear  or  feel 
the  hostility  of  the  committee. 

It  has  now  come  to  the  attention  of  the  committee  that  certain  steam- 
ship and  port  service  companies,  together  with  their  employees,  are 
refusing  to  receive  or  deliver  freight  where  the  committee's  truckmen  are 
Involved.  By  this  action  it  is  proposed  to  continue  the  existing  tie-up  and 
to  Inflict  further  Injurj-  on  the  city.  We  think  we  speak  the  mind  of  the 
communUy  when  we  say  that  It  will  brook  no  such  opposition  to  the 
efforts  of  the  committee  to  perform  the  service  for  which  the  public  has 
voluntarily  subscribed. 

The  legal  duty  of  the  steamship  and  port  service  companies  to  serve  the 
public  without  discrimination  cannot  be  evaded  because  their  employees 
rebel  or  for  any  other  reason.  Drastic  penalties  of  the  United  States 
Shipping  Act  and  the  Interstate  Commerce  Act,  one  of  which  Is  applicable 
to  each  of  said  companies,  place  upon  these  companies  the  affirmative  duty 
of  seeing  that  impartial  service  is  rendered  by  those  they  employ,  and 
they  cannot  escape  responsibility  for  the  acts  of  such  employees. 

The  committee  Is  satisfied  that  the  courts  and  the  United  States  Gov- 
ernment are  sufficiently  strong  and  resolute  to  deal  with  such  malpractices 
and.  if  it  further  encounters  them,  will  resort  to  the  courts  for  such  civil 
and  criminal  proceedings  as  are  best  calculated  to  protect  the  public 
Interests. 

The  action  of  the  unions  against  the  open  shop  has  been 
approved  by  the  American  Federation  of  Labor. 


R    B.  RUSSELL,   WINNIPEG  STRIKE  LEADER,  LOSES 

APPEAL   TO  PRIVY  COUNCIL   TO  HELP 

LIBERTY  BONDS. 

An  appeal  to  the  Privy  Council  at  London,  by  R.  B. 
Russell,  leading  figure  in  the  general  labor  strike  which 
took  place  during  the  summer  of  1919  in  Winnipeg,  Canada, 
was  recently  dismissed  by  the  Council.  Russell  was  the  chief 
of  eight  labor  leaders  in  the  general  strike  in  Winnipeg,  which 
began  in  May  of  1919.  He  was  sentenced  by  a  Superior  Court 
of  the  Province  of  Manitoba  to  two  years  in  the  penitentiary 
on  charges  of  seditious  conspiracy.  An  appeal  was  taken 
by  Russell  through  counsel  to  the  last  court  of  appeal  in  the 
British  Empire,  the  Judicial  Council  of  the  Privy  Council 
in    London. 

The  appeal  of  the  rest  of  the  labor  leaders  sentenced  to 
varying  terms  of  imprisonment  will  now  be  heard  by  the 
same  tribunal. 

"THE  RIGHT  TO  STRIKE  MUST  BE  MAINTAINED," 
SAYS  SAMUEL  OOMPERS. 
In  answering  the  question  as  to  whether  the  public  has  any 
rights  in  an  industrial  dispute,  Samu-el  Gompers,  president 
of  the  American  Federation  of  Labor,  says  "  the  public  has 
no  rights  which  are  superior  to  the  toiler's  right  to  live  and 
.     .     .     defend  himself  against  oppression." 

"  The  right  to  strike  must  be  and  will  be  maintained." 
Mr.  Gompers  asserts,  "  as  a  measure  necessary  to  public 
progress." 

The  above  quotations  are  taken  from  a  statement  issued 
by  Mr.  Gompers  at  Washington  on  June  6  in  reply  to  ques- 
tions propounded  to  him  by  Gov.  Henry  J.  Allen  of  Kansas 
at  a  recent  debate  in  New  York  on  industrial  issues.  Mr. 
Gompers'  statement  in  part  follows : 

Governor  Allen  asked  a  question  which  required  no  effort  in  the  asking, 
and  were  I  so  minded  I  might  put  to  him  countless  question.s  equally  easy 
to  ask.    His  question,   really   three   questions,    follows  : 

Wlien  a  dispute  between  capital  and  labor  brings  on  a  strike  affecting 
the  production  or  distribution  of  the  necessaries  of  life,  thus  threatening 
peace  and  impairing  the  public  health,  has  the  public  any  rights  in  such 
a  controversy,   or  is  it  a   private  war  between  capital   and   labor? 

If  you  answer  this  question  In  the  affirmative,  Mr.  Gompers.  how  would 
vou   protect  the  rights   of   the  public? 

And  in  addition,  I  wish  him  to  define  for  us,  if  he  will,  who  had  the 
divine  right  to  forbid  tlie  switchmen  to  strike  in  their  "outlaw"  strike: 
who  controls  this  divine  right  to  quit  work? 

In  the  first  place,  the  language  of  the  queston  is  improper,  as  I  stated 
on  the  platform  in  Carnegie  Hall.  To  describe  a  strike  as  a  "private  war 
Ijetween  capital  and  labor"  is  to  come  perilously  near  applying  the  lan- 
guage or  either  thoughtlessness  or  ridicule  to  a  struggle  of  humankind 
toward  the  attainment  of  an  ideal. 

Employment,  as  employers  would  have  it,  is  something  offered  by  them 
to  workers ;  has  meant  the  purch.ise  of  something  which  would  result  in 
profit ;  has  been  a  means  to  an  end.  It  has  been  an  impersonal  thing,  and 
the  aim   has   been  to  secure  the  best   possible  terms. 

Employment,  to  workers,  has  been  and  is  vastly  different;  is  the  means 
of  sustaining  life.  Workers  have  labor  power  to  contribute  to  society.  The 
reward  which  they  secure  for  their  labor  power  fixes  the  manner  in  which 
they  may  live.  By  the  day's  pay  is  measured  the  meagreness  or  the  ful- 
ness of  life  for   them. 

Employment  to  the  employer  is  the  basis  of  profits.  Employment  to 
the  worker  Is  life.  These  viewpoints  conflict  from  opposite  angles.  They 
will  conflict  so  long  as  industry  Is  conducted  for  profit  alone.  This 
conflict  will  not  be  ended  by  statute  law.  It  can  neither  be  argued  out  of 
existence  nor   legislated   out   of  existence. 

The  strike  is  the  only  eftective  weapon  by  which  the  workers  may  com- 
pel  consideration   of  just  demands. 

The  freedom  of  workmen  in  enjoyment  of  the  right  to  strike  means  the 
freedom  of  men  to  make  life  better,  safer,  happier — the  right  of  men 
to  elevate  the  whole  tone  of  society  and  to  force  abolition  of  abuse,  in- 
justice and  oppression. 

There  is  no  denial  that  strikes  of  magnitude  temporarily  affect  the 
general  public.  Gov.  Allen's  public  seems  to  be  for  the  most  part  an 
employing  and  non-union  public.  The  real  public  includes  all  union  men 
and    women   and   is   in   fact   fully   one-fourth   imlon. 

Few  strikes  atifecting  production  or  distribution  actually  threaten  the 
public  health.  Strikes  in  which  there  has  been  a  threatening  of  the  public 
peace  usually  have  been  strikes  in  which  employers  or  public  officials 
influenced  by  employers  have  created  the  breach  of  peace  by  the  use  of 
thugs,   armed  guards  and  detectives. 

Labor  has  no  desire  to  cause  Inconvenience  to  the  public,  of  which  It 
Is  a  part.  The  pubUe  has  no  rights  which  are  superior  to  the  toller's 
right   to   live   and   his  right   to  defend   himself   agaiust  oppression. 

So  far  as  labor  is  concerned,  the  right  to  strike  must  be  and  will  be 
maintained,  not  only  as  a  measure  of  self-defense  and  self-advancement, 
but  as  a  measure  necessary  to  public  progress.  The  strike  has  won  Its 
right  to  a  post  of  honor  among  the  Institutions  of  free  civilization  and 
the  temporary  inconvenience  It  has  caused  is  but  a  small  price  to  pay  for 
the   permanent   benefits  It   has   brought. 

Every  strike  against  deterioration  is  a  check  upon  avaricious  employer* 
pressing  the  unorganized  still  further  down.  Every  strike  for  the  Improve- 
ment in  the  condition  and  standards  of  those  engaged  in  industry  has  Its 
reflex    and    Influence   for    the  uplift   of   all. 

Throughout  the  debate  Governor  Allen  expressed  the  same  Ill-con- 
ceived notion  which  Is  so  often  unsoundly  uttered,  that  Is,  that  there  Ib 
a  public  wholely  separate  and  apart  from  employers  and  employees,  when, 
as  a  matter  of  fact,  other  than  those  who  may  be  paupers  or  charge* 
upon   the  coimuunity,   everyone  is  either  an   eiiip't'.vfr  <ir   employee. 

Strikes  are  caused  by  the  refusal  of  employers  to  reach  argreement  with 
workers — often  by  the  refusal  of  employers  to  negotiate  at  all  with  work- 
ers. It  becomes  necessary  for  the  workers  to  cease  working,  to  withdraw 
their  service  from  the  Industry.     It  is  the  duty  of  the  public  to  throw  the 
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weight  of  Its  Influence  on  the  side  of  the  protagonists  of  progress  and 
justice — the  workers. 

Aa  to  the  third  section  of  Gov.  Allen's  question,  relating  to  the  switch- 
men, it  Is  absurd.  Labor  Is  damned  if  it  does  and  damned  If  it  doesn't, 
which  reveals  the  insincerity  of  the  critics.  Latwr  believes  In  and  prac- 
tices majority  rule — democracy.  In  the  case  of  the  switchmen  a  minority, 
goaded  by  employers  beyond  endurance,  defied  the  majority.  That  is  all 
there  is  to  that.  When  the  Governor  talks  of  divine  right  he  leaves  the 
Issue  and  resorts  to  inconsequentials.  Strikes  are  ordered  by  the  majority 
vote  of  tiie  union  membership,  tliey  are  not  ordered  by  officials  at  will 
When  officials  issue  strike  orders  they  do  so  as  the  result  of  a  vote  of  the 
membership    authorizing   such   an    order. 

The  hope  of  the  public,  the  hope  of  the  workers,  the  hope  of  all  for 
peace  and  progress,  for  continuity  of  production  and  for  safety  from  op- 
pression, lies  not  in  a  state-erected  machine,  but  in  acceptance  by  em- 
ployers generally  of  the  machinery  of  collective  bargaining.  Trade  agree- 
ments reached  through  collective  bargaining  offer  the  only  safeguard  that 
will  work.  The  public  rights  are  not  safeguarded  by  laws  that  aim  to 
prevent   strikes. 


SECRETARY  OF  TREASURY  IN  APPRECIATION  OF 
LABOR  UNION'S  EFFORTS  TO  HELP 
LIBERTY  B'JNDS. 
Appreciation  of  the  educational,  economic  and  financial 
policy  recently  adopted  by  Organized  Labor,  as  a  factor  in 
the  protection  of  holders  of  Liberty  Bonds  and  government 
securities  and  the  advancement  of  individual  and  national 
welfare  and  prosperity  was  expressed  by  Secretary  of  the 
Treasury  Da-vid  F.  Houston  in  a  letter  to  Samuel  Gompers, 
made  public  on  July  2L  Secretary  Houston's  letter  was  in 
acknowledgement  of  the  action  taken  by  the  Montreal 
convention  of  the  American  Federation  of  Labor  which 
urged  the  purchase  of  Liberty  Bonds  at  present  prices  and 
their  retention  until  maturity  by  all  union  members  and 
reiterated  endorsement  of  the  thrift  and  savings  campaign 
of  the  government.  The  letter  declared  that  if  the  principles 
adopted  by  the  American  Federation  of  Labor  were  folloAved 
by  the  nation,  all  holders  of  government  bonds  would  be 
protected,  for  the  basic  intrinsic  of  these  securities  backed 
by  the  good  faith  and  resources  of  the  nation  were  un- 
changed a.nd  would  remain  so.  The  reiteration  of  the  prin- 
ciples of  thrift,  saving  and  safe  investment.  Secretary  Hous 
ton  said  could  not  but  tend  to  the  welfare  both  of  the  indi- 
vidual and  the  nation.  Secretary  Houston's  letter  was  as 
follows: 

The  Treasui-y  Department  had  learned  with  keen  interest  of  the  educa- 
tional, economic  arid  financial  policy  op.tlined  by  the  American  Federation 
of  Labor,  in  convention  at  Montreal,  looking  to  the  advanceinent  of  the 
financial  welfare  and  future  pro.~l^erity  of  the  individual  arid  the  nation 
through  p>-irchasc  and  retention  until  inatiirity  of  government  securities. 

The  patriotic  part  played  by  Organized  Labor  in  the  financing  of  the 
United  States  during  the  war,  already  has  been  .fittingly  acknowledged. 
Permit  me  to  say  that,  in  my  opinion,  the  policy  of  the  American  Federa- 
tion of  Labir,  enunciated  in  Resolution  No.  98  at  Montreal,  faithfully 
and  .successfully  carried  out,  as  I  am  sure  it  will  be,  will  perform  no  less 
a  service  in  time  of  peace. 

The  prosperity,  the  stability  and  the  well  being  of  the  nation  and  of 
every  state  and  community  in  it.  is  inseparably  linked  with  the  prosperity, 
the  financial  independeiu-e  and  the  moral  strength  of  its  citizens.  Waste 
and  extravagance  will  produce  not  only  economic  ills  but  inevitable  indi- 
vidual deterioration  and  unhappiness.  The  reiteration  therefore  of  the 
principles  of  tlirift,  saving  and  safe  investment,  outlined  so  forcibly  in  the 
Federation  resoliition,  cannot  but  tend  to  the  welfare  both  of  its  members 
and  the  country  as  a  whole. 

Nowhere  are  Liberty  Boi^ds  more  widely  distributed  than  among  the 
ranks  of  Organized  Labor.  Both  the  Treasury  Department  and  the  Amer- 
ican Federation  of  Labor  are  desirou.s  of  protecting  the  holders  of  those 
Government  oblii^ations.  They  can  protect  those  who  hold  their  bonds  and 
bu.v  m jro,  bit  tho.v  caunot  protect  those  who  sell  at  pre^sent  prices.  But 
if  the  principles  adopted  by  yoty  organization  are  followed  out  by  the 
nation,  all  holders  of  bonds  will  be  protected,  for  the  basis,  intrinsic  value 
of  the  securities  backed  by  the  good  faith  and  total  resources  of  the  Uiition 
is  unchanged  and  will  remain  um^hanged. 

1  sincerely  hope  that  the  request  of  the  Federation  for  the  provision  of 
facilities  for  partial  payment  purchase  of  Liberty  Bonds  and  Victory 
Notes  may  be  Recorded  the  hearty  and  immediate  response  from  employers, 
banks  and  other  arrencies  which  it  deserves.  ' 


LA  TV  TO  PREVENT  PROFITEERTNO  IN  RENT8  NOT 
RETROACTIVE,  N.  Y.  SUPREME  COURT  HOLDS 
"  A  fundamental  principle  of  our  Government  ...  is 
that  the  obligations  of  contracts  lawfully  made  must  be 
yroteotetl."  This  is  one  of  the  outstanding  points  in  deci- 
sion handed  down  by  Justice  Lehman  in  the  State  Supreme 
Court  bearinj;  on  the  laws  recently  passed  by  the  New 
York  Legislature  to  prevent  profiteering  in  rents.  The  Leg- 
islature, Justice  Lehman  said,  did  not  intend  to  make  the 
laws  retroactive  and  it  could  not.  under  the  Federal  Con- 
stitution, inji)air  existing  contracts.  Justice  Lehman 
granted  a  motion  for  jud.^ment  to  the  Paterno  Investing 
Company  against  one  of  its  tenants  who  alleged  that  the 
rent  fur  which  the  action  had  been  brought — although 
agreed  to  in  a  lease  which  became  effective  Oct.  1.  l!)lf» — 
was  "  unjust  and  unreasonable  and  the  agreement  under 
which  tlie  same  is  sought  to  be  recovered  Is  oppressive." 
It  was  further  contended  by  the  defendant  that  the  rent 
had  been  increased  more  than  25%  over  that  existing  one 
year  prior  to  the  coming  Into  force  of  the  lease.     In  decid- 


ing in  favor  of  the  plaintiff,  the  Paterno  Company,  Justice 
Lehman  said  that  it  was  quite  evident  that  the  legislative 
intent  was  to  provide  that  in  all  tenancies  created  after 
April  1,  1920,  or  continued  or  renewed  either  by  agreement 
or  by  operation  of  law,  there  must  be  an  implied  term  that 
the  tenant  may  urge  as  a  defense  that  the  rent  rei^erved 
is  unjust,  unreasonable  and  oppressive,  and  the  constitu- 
tionality of  that  statute  was  not  in  any  way  involved  in 
the  decision  of  the  motion. 

In  his  decision,  rendered  on  May  14,  Justice  Lehman  said : 

The  defendant  as  a  counterclaim  .  .  .  seeks  ...  to  recover  the 
difference  between  the  monthly  payments  made  on  the  first  day  of  each 
month  from  October  to  May  at  the  rate  of  .1il91.66  and  the  "  fair  and 
reasonable  rent  "  for  the  said  premises.  The  plaintiff  has  replied  to  the 
counterclaim  and  has  now  moved  for  judgment  on  the  pleadings.  At  the 
argument  the  defendant's  attorney  admitted  his  inability  to  show  any 
legal  bases  for  his  counterclaim.  If  the  statute  applies  to  agreements 
made  in  June,  1919,  then  the  agreement  was  presumptively  unjust,  un- 
reasonable and  oppressive.  Even  if  that  be  so,  the  agreement  was,  never- 
theless, not  f'>rbidden  by  law,  and  the  defendant  has  not  endeavored  to 
be  released  from  its  obligations  or  to  give  up  its  benefits,  but,  on  the 
contrary,  until  April  1,  1920.  the  defendant  received  tke  stipulated  con- 
sideration and  paid  the  stipulated  amount  of  rent.  The  plaintiff  had  a 
right  to  make  the  agreement  and  to  demand  and  receive  the  rent  on  the 
first  day  of  each  month.  The  rent  then  tiecame  its  property,  lawfully 
obbtiued   and  lawfully   retained. 

The  ].€gislature  has  no  power,  and  has  claimed  no  power,  to  deprive 
the  plaintiff  of  this  property  and  to  transfer  it  to  the  derendaut  after 
the  defendant  has  paid  it  over  under  no  mistake  of  fact,  uo  misrepresenta- 
tion and  in  accordance  with  a  legal  and  binding  contract  and  in  return 
for  a  stipulated  consideration.  If  the  I^egislature  had  attempted  to  pass 
a  law  which  would  give  the  defendant  a  right  of  action  against  the 
plaintiff  for  moneys  properly  received  under  a  claim  at  that  time  enforce- 
able in  a  court  of  law,  its  acts  would  have  been  outside  of  its  constitu- 
tional powers  beyond  any  possible  argument.  The  Legislature  ha.s,  how- 
ever, not  expressly  provided  that  a  tenant  shall  have  a  right  of  action 
to  recover  rent  paid,  and  it  would  be  absurd  to  hold  that  the  Legislature 
intended  to  give  such  right  of  action  by  implication  in  cases  where  It 
was  without  power  and  where  its  action  would  be  subversive  of  all 
constitutional   principles. 

The  question  whether  the  facts  alleged  set  forth  a  good  defense  re- 
quires more  consideration.  The  statute  provides  that:  "Section  1.  Unjust, 
unreasonable  and  oppressive  agreements  for  the  payment  of  rent  having 
l)eeu  and  iieiug  now  exacted  by  landlords  from  tenants  under  stress  of 
prevailing  conditions  whereby  the  freedom  of  contracts  has  been  impaired 
and  congested  housing  conditions  resulting  therefrom  have  seriously  affected 
and  endangered  the  public  welfare,  health  and  morals  in  certain  cities  of 
the  State,  and  a  public  emergency  existing  in  the  judgment  of  the  Legis- 
lature by  reason  thereof,  it  shall  be  a  defense  to  an  action  for  rent  accru- 
ing under  an  agreement  for  premises  in  a  city  of  the  first  class  or  in  a 
city  in  a  county  adjoining  a  city  of  the  first  class  occupied  for  dwelling 
purposes,  other  than  a  room  or  rooms  in  a  hotel,  lodging  house  or  rooming 
house,  that  such  rent  is  unjust  and  unreasonable  and  that  the  agreement 
under  which  the  same  is  sought  to  be  recovered  is  oppressive.  Section  2. 
Where  it  appears  that  the  rent  has  been  increased  more  than  twenty-five 
per  centum  over  the  rent  as  it  existed  one  year  prior  to  the  time  of 
,.H'  agreement  under  which  the  rent  is  sought  to  be  recovered,  such  agree- 
ment  shall   be   presumptively    unjust,    unreasonable  and   oppressive." 

If  in  fact  an  emergency  exists  and  conditions  have  arisen  "  which  seri- 
ously affected  and  endangered  the  public  welfare,  health  and  morals  In  tiie 
City  of  New  York,"  it  was  not  only  the  right,  but  the  duty  of  the 
lA'gislalure  to  pass  statutes  which  would  tend  reasonably  to  correct  the 
.j.iuitions  and  remote  the  danger  to  the  public  welfare,  health  and 
■  wrals.  The  fact  that  housing  conditions  are  congested  is  so  well  known 
that  the  courts  miglit  weil  take  judicial  notice  of  it,  and  certainly  have 
no  right  to  nullify  the  declaration  of  the  Legislature  that  such  conditions 
exist.  The  Legislature  has  passed  this  statute  to  remedy  in  part  this 
condition,  and  the  court  must  now  consider  whether  the  statute  was  in- 
tended   to    cover   cases    where    the    rent    was    payable    under   a    lease    made 

iMie  the  act  was  passed,   and  if  so,   whether  the  act  was  constitutional. 

4.-    tu    be   noted   that   the   act   does  not  expressly   provide   that   it   shall 
lu   liasLS  tor  a  definite  term  made  before  April  1,   1919,  and  though 

e  act  Is  general  in  form  and  sufiicieutly  broad  to  cover  all  agreements 
made  before  as  well  as  alter  the  date  of  the  statute,  the  courts  should 
not  construe  it  as  applying  to  contracts  for  a  definite  term  made  before 
that  date,  unless  the  intention  of  the  Legislature  to  include  such  contracts 
is  clear.  The  general  rule  is  that  statutes  are  to  be  construed  as  pros- 
pective only.  It  takes  a  clear  expression  of  the  legislative  purpose  to 
justify    a   retroactive   application. 

In  the  statute  now  under  consideration  I  find  no  such  clear  expression 
of  intention,  and  it  does  not  even  appear  that  the  inclusion  within  the 
.statute  of  past  contracts  would  tend  to  relieve  the  conditions  which.  In  the 
opinion  of  the  Ijegislature,  are  harmful  to  the  public.  It  may  be  that 
a  prohibition  placed  upon  a  landlord  against  entering  Into  contracts  in 
the  future  at  more  than  a  reasnoable  rental  might  place  landlord  and 
tenant  upon  a  more  equal  footing  and  thereby  tend  to  fairer  contracts 
between  the  parties  and  possibly  a  reduction  of  rent  on  all  dwellings 
to  a  reasonable  figure  and  might  tend  to  relieve  the  present  imhealthy 
congestion  to  at  least  a  small  degree  by  distributing  the  possible  tenants 
upon  a  more  equable  basis  among  the  available  aparnneiits,  but  It  Is 
somewhat  d/ithcull  to  see  how  a  law  which  would  permit  a  tenant  to 
retain  his  dwelling  and  Interpose  as  a  defense  to  an  action  for  rent  that 
his  contiacl  was  unreasonable  or  opiuessive  where  the  contract  was  mane 
before  the  Legislature  had  declared  that  an  emergency  existe<l  would  in 
the  slightest  degree  tend  to  restore  freedom  of  contract  tor  the  future 
or  to  relieve  the  present  congestion.  It  would  imjiair  the  tenant's  obliga- 
tion under  the  contract  for  the  tenant's  financial  benefit,  but  It  would 
apparently   have  no  oUier  elttH:t. 

A  fundamental  principle  of  our  Uoverumeut  embodied  In  our  Feiieial 
Constitution,  is  that  the  obligations  of  contracts  lawfully  made  must  be 
l)rotected,  and  the  States  are  expressly  forbidden  from  passing  laws  which 
impair  the  obligation  of  contract.  It  is  true  that  parties  eatmot  by  con- 
tract obtain  a  vested  right  to  injure  the  public  or  divest  the  Legislature 
of  its  power  to  enact  laws  for  the  protoetiou  of  the  public  or  the  ad- 
vancement of  the  general  welfare,  but  the  sanctity  of  contractual  obliga- 
tions lawful  lu  tliemselves  must  be  preserved,  and  the  Legl.slattu-e  cannot 
■tre  to  a    party    to   a   contract,    binding  when   made,   on   option   to   tender 
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in  satisfaction  of  his  contractual  obligation  an  amount  smaller  than  he 
agreed  to  pay.  The  Legislature  of  the  State  of  New  Yort  has  In  the 
past  been  as  Vigilant  as  the  courts  In  protecting  the  sanctity  or  contracts, 
and  there  Is  nothing  In  the  present  statute  to  show  that  the  Legislature 
intended  In  this  Instance  to  exceed  the  clear  limitations  of  its  authority. 

Another  quite  important  decision  on  tlae  rent  laws  was 
handed  on  June  9  by  Justice  Kelby  in  the  State  Su- 
preme Court.  The  laws,  Justice  Kelby  held  are  valid  so 
far  as  they  authorize  the  court  to  grant  a  further  exten- 
sion of  time  to  a  tenant  unable  to  find  other  quarters. 

The  case  was  that  of  Mrs.  Amelia  Kunzli,  Jamaica,  who 
appealed  from  the  decision  of  the  Fourth  District  Muni- 
cipal Court  of  Queens  granting  a  stay  until  October  1  next 
to  her  tenant.  William  Stone,  Jamaica,  whose  eviction  she 
had  asked  for  April  1  on  the  ground  that  she  had  sold  the 
property  and  had  contracted  to  give  the  title  by  that  date. 
In  her  appeal  Mrs.  Kuenzli  claimed  that  the  rent  laws  of 
1920  were  unconstitutional  in  that  they  "  impair  the  obli- 
gation of  a  pre-existing  contract." 

In  dismissing  the  appeal  Justice  Kelby  said: 

Chapter  137  of  the  laws  of  1920  (attacked  as  unconstitutional)  was 
clearly  enacted  In  the  exercise  of  the  police  power  of  the  state.  Its 
purpose  was  to  promote  the  welfare  of  the  more  thickly  populated  sections 
of  the  state  by  reason  of  a  shortage  in  the  supply  of  housing  facilities. 
The  prohibition  In  the  Federal  constitution  that  no  state  legislature  shall 
pass  any  law  impairing  the  obligation  of  contracts  does  not  restrict  the 
power  of  the  state  to  protect  the  public  health,  public  morals  or  public 
safety  In  so  far  as  the  one  or  the  other  may  be  Involved  in  the  execution 
of  such  contracts. 

The  legislative  act  under  review  having  been  passed  under  the  cir- 
cumstances above  noted,  it  must  be  held  to  have  been  a  valid  exercise 
of  power  and  for  that  reason  it  cannot  be  said  that  the  law  is  void  by 
reason  of  impairing  the  obligation  of  contracts. 

As  a  move  to  stimulate  the  solution  of  the  housing  prob- 
lem here  Mayor  Hylan  has  recently  appointed  a  Housing 
Conference  Committee,  composed  of  eighty-two  men  and 
women,  to  draw  up  plans  to  increase  housing  accommoda- 
tions. The  committee  includes  city  officials,  labor  leaders, 
bankers,  real  estate  men,  railroad  executives  and  represen- 
tatives of  newspapers.  Frank  Mann,  Tenement  House  Com- 
missioner, Is  Chairman. 


S.   DAVIE S   WARFIELD   FORMS  NEW   CORPORATION 
TO  NEGOTIATE  LOANS  FOR  RAILROAD 
EQUIPMENT. 
Papers     incorporating    the     National     Railway     Service 
Corporation  under  the  laws  of  Maryland  were  filed  in  Balti- 
more on  July  29  by  S.  Davies  Warfield,  President  of  the 
National  Association  of  owners  of  Raih-oad  Securities.    One 
of  the  powers  conferred  on  the  new  organization  under  the 
charter  permits  it  "to  act  as  agency  of  the  Inter-State  Com- 
merce Commission  in  the  matter  of  loans  for  the  purchase 
of  equipment  and  to  assist  or  serve  the  said  Commission  in 
any  other  capacity  or  way  now  or  hereafter  authorized  by 
law."    Other  powers  under  the  charter  are 

To  aid,  assist,  further  and  supplement  the  service  of  transportation  by 
carriers  by  railroad  subject  to  the  "Act  to  regulate  Commerce,"  approved 
February  4  1887,  as  amended,  or  subject  to  the  "Transportation  Act, 
1920,"  approved  February  28  1920. 

To  carry  on  the  enterprise  and  business  of  constructing,  acquiring  by 
purchase  or  lease  or  otherwise,  selling,  leasing,  and  otherwise  contracting 
with  reference  to,  maintaining,  managing,  repairing,  disposing  of  and 
dealing  in  locomotives,  cars,  rolling  stock,  equipment,  appliances,  materials 
and  supplies  required  by  carriers  by  railroad. 

To  receive,  administer,  invest,  lend  or  otherwise  employ  or  deal  with  any 
fund  or  other  assets  which  may  be  loaned  or  made  available  to  the  corpora- 
tion by  the  Interstate  Commerce  Commission  pursuant  to  the  provisions 
of  the  Transportation  Act,  1920,  as  now  or  hereafter  amended  or  any  other 
act,  or  by  the  United  States  or  by  any  other  party  or  from  any  source. 

The  corporation  shall  have  power  to  act  as  an  agency  of  the  President  of 
the  United  States  in  the  discharge  of  any  functions  relating  to  Federal  con- 
trol or  the  relinquishment  or  liquidation  thereof  which  may  be  authorized 
by  the  President  in  conformity  with  law. 

The  incorporators  of  the  new  corporation  are  S.  Davies 
"Warfield,  Charles  C.  Homer,  Jr.,  President  of  the  Savings 
Bank  of  Baltimore  and  William  M.  Hayden,  President  of 
the  Eutaw  Savings  Bank,  all  of  Baltimore.  The  charter 
prepared  by  Forney  Johnston  of  counsel  of  the  Security 
Owners  Association  and  Piper,  Carey  &  Hall,  local  Counsel 
for  the  Corporation,  shows  that  the  first  undertaking  of  the 
new  Corporation  will  include  $14,000,000  of  equipment 
for  the  Baltimore  &  Ohio  Railroad.  It  is,  however,  of  far 
reaching  significance  to  all  railroads  and  to  shippers  as  it 
provides  for  securing  equipment  to  relieve  the  transportation 
problem.  Authority  for  the  formation  of  this  new  organi- 
zation, which  according  to  Mr.  Warfield,  will  operate  with- 
out profit,  is  conferred  under  an  amendment  to  the  Trans- 
portation Act,  carried  in  the  Sundry  Civil  Appropriation 
Bill  (see  "Chronicle,"  July  17,  page  261).  In  a  statement  on 
July  29,  setting  forth  the  scope  and  purposes  of  the  Service 
Corporation,  Mr.  Warfield,  said: 

The  organization  of  the  National  Railway  Service  Corporation  completes 
as  far  as  now  practicable  the  Plan  for  the  return  and  regulation  of  the  rail- 


roads presented  to  the  Interstate  Commerce  Committees  of  Congress  in 
January  1919  by  the  National  Association  of  Owners  of  Railroad  Securities. 
Two  of  the  three  fundamental  features  initiated  by  the  Association  in  that 
plan  are  now  essential  features  of  the  present  Transportation  Act.  One  is 
the  mandatory  provision  therein  that  rates  are  to  be  made  to  yield  the 
fixed  percentage  return  named  in  the  Act  upon  railroad  property  in  the 
aggregate  and  essential  to  preserve  the  transportation  system  and  continue 
it  under  private  ownership  and  operation.  The  second  is  a  division  of 
earnings  of  a  railroad  where  rates  yield  to  it  more  than  six  per  cent  on  its 
individual  property,  one-half  to  be  retained  by  such  road  the  other  half 
establishes  a  public  fund  to  be  expended  by  the  Interstate  Commerce  Com- 
mission for  transportation  needs. 

The  third  fundamental  of  the  Plan  provided  for  the  organization  of  a 
national  public  corporation  designed  among  other  things  to  finance  equip- 
ment to  be  leased  or  otherwise  acquired  by  railroads.  We  thought  we  could 
forsee  the  necessity  for  providing  the  means  to  relieve  the  congestion  bound 
to  occur  upon  the  return  of  the  roads  to  their  owners  and  now  taking  place. 

To  accomplish  as  far  as  now  practicable  what  was  then  intended,  we  are 
organizing  the  public  corporation  referred  to,  authority  for  which  was 
obtained  under  an  amendment  to  the  Transportation  Act  added  to  the 
Sunday  Civil  Appropriation  Bill  and  suggested  by  our  Association  when 
that  bill  was  in  conference  between  the  two  houses  of  Congress.  This 
amendment  was  adopted  by  the  conferees  and  passed  by  Congress  in  the 
closing  hours  of  the  last  session.  The  amendment  is  as  follows: 

The  loans  for  equipment  authorized  by  Section  210,  Transportation  Act, 
1920.  may  be  made  to  or  through  such  organization,  car  trust  or  other 
agency  as  may  be  determined  upon  or  approved  or  organized  for  the  piu-- 
pose  by  the  commission  as  most  appropriate  in  the  public  interest  for  the 
construction,  and  sale  or  lease  of  equipment  to  carriers,  upon  such  general 
terms  as  to  security  and  payment  or  lease  as  provided  in  this  section  or  in 
subsections  11  and   13  of  section  422  of  the  Transportation  Act,   1920. 

Accordingly,  the  Interstate  Commerce  Commission  has  recognized  the 
National  Railway  Service  Corporation  as  an  agency  to  which  it  will  make 
loans  under  this  amendment  and  to  enable  that  Corporation  to  provide 
additional  funds  to  finance  much  needed  equipment  for  the  railroads. 

The  Corporation  will  issue  its  obligations  in  series  under  two  plans: 
(a)  Railroads  may  purchase  equipment  outright  through  the  Corporation 
under  an  equipment  trust  providing  for  thirty  semi-annual  payments,  the 
trust  maturing  in  fifteen  years,  at  which  time  the  equipment  becomes  the 
property  of  the  carrier  making  the  purchase.  The  Interstate  Commerce 
Conmiission  will  make  15-year  loans  to  the  Corporation  in  amounts  depend- 
ent upon  the  class  of  equipment  purchased.  The  railroads,  under  this  plan 
are  required  to  furnish  an  agreed  amount  of  collateral  to  secure  the  equip- 
ment notes  given  the  Government,  which  have  a  lien  on  the  equipment 
subordinated  to  the  lien  of  the  equipment  notes  purchased  from  the  Cor- 
poration by  investing  institutions  and  investors.  Tbe  other  plan  (6)  the 
Corporation  will  lease  equipment  to  the  railroads  under  the  plan  of  semi- 
annual payments  running  fifteen  years,  the  carriers  charging  the  rental 
to  operating  expenses.  By  a  nominal  payment  at  the  expiration  of  fifteen 
years,  the  railroads  that  complete  their  payments  will  receive  the  equip- 
ment as  their  own  property.  In  the  case  of  lease,  little  or  no  collateral  will 
be  required  from  the  r?ilroads. 

In  either  case  the  title  to  the  equipment  remains  either  in  the  corporate 
trustee  or  in  the  corporation.    Each  series  will  have  a  separate  trustee. 

The  issue  of  equipment  notes  to  be  presently  made  will  be  $30,000,000. 
maturing  in  fifteen  years.  Approximately  forty  percent  thereof  will  be 
loaned  the  Corporation  by  the  Government  at  6% ,  either  direct  or  through 
the  carriers  participating  in  the  series,  the  balance  (approximately  60%) 
will  be  loaned  by  investing  institutions  at  7% .  We  bel'eve  this  is  the  lowest 
interest  rate  that  has  yet  been  obtained  by  a  railroad  in  purchasing  equip- 
ment since  the  war.  The  present  series  (a)  will  be  a  straight  purchase,  with 
thirty  semi-annual  payments,  the  notes  maturing  in  fifteen  years.  The 
notes  of  the  Corporation  will  be  secured  by  a  direct  lien  on  the  equipment 
of  the  carriers  participating,  title  to  the  equipment  to  remain,  as  stated, 
in  the  trustee  or  the  corporation  until  paid  for.  There  will  be  three  parties 
to  the  equipment  trust  agreement,  the  corporation,  the  trustee  and  the 
carrier.  Each  carrier  will  give  its  individual  equipment  notes  which,  to- 
gether with  the  agreement,  will  be  deposited  with  the  trustee  as  additional 
security  for  the  payment  of  the  equipment  notes  of  the  corporation.  Tbe 
carriers  are  to  keep  the  equipment  in  full  repair  during  the  life  of  the  trust. 

The  carriers  participating  in  the  present  issue  are  the  Baltimore  &  Ohio 
Railroad,  to  the  extent  of  $14,000,000;  the  Rock  Island  and  the  Minneapolis 
&  St.  Louis  Rpilway  to  the  extent  of  $11,000,000;  the  Bangor  &  Aroostook 
to  the  extent  of  $150,000.  Several  other  roads  applied  at  the  same  time  for 
equipment.  Decision  has  not  been  reached  as  to  which  will  participate  in 
the   present  series. 

Under  the  plan  proposed  the  Government  is  amply  secured  and  the  in- 
vestors are  secured  from  the  fact  that  the  equipment  notes  held  by  the 
Government  are  not  paid  until  the  notes  of  the  Corporation  in  the  hands  of 
the  investors  are  paid.  This  is  a  public  corporation.  It  will  operate  without 
profit.  The  stock  issue  is  nominal,  is  owned  by  the  National  Association 
of  Owners  of  Railroad  Securitias  and  transferred  in  blank  to  the  Secretary 
of  the  Treasury  of  the  United  States.  Congress  will  be  asked  to  reincorporate 
this  Corporation  by  Federal  Act. 

The  Life  Insurance  Companies  that  have  tentatively  agreed  to  take  the 
certificates  of  the  Corporation  have  looked  upon  the  question  as  one  of 
public  concern  and  are  acting  in  that  spirit.  They  are  co-operating  with 
Division  Four  of  the  Interstate  Commerce  Commission  which  is  dealing 
with  those  subjects  to  relieve  the  congestion  to  the  greatest  extent  possible. 

This  corporation  presents  an  economical  method  to  acquire  equipment 
for  the  relief  of  the  present  congestion.  If  used  as  a  public  corporation  to 
the  fullest  extent  it  will  eventually  tend  to  lower  railroad  rates.  WTien 
in  full  operation  it  will  guarantee  shippers  an  ample  car  stipply  and  will, 
if  the  full  plans  of  the  corporation  are  carried  out,  enable  shippers  to  secure 
cars  to  relieve  congestion.  It  will  present  the  only  effective  means  to  relieve 
the  present  railroad  difficulties.  These  conditions  will  not  be  relieved  by 
passing  resolutions  and  appointing  committees.  It  is  cars  that  are  needed 
and  methods  adopted  that  will  furnish  them. 

Fifty  thousand  open  top  cars  are  necessary  to  relieve  the  congestion  at 
the  steel  mills,  coal  mines  and  other  industries  requiring  this  class  of  car. 
The  Corporation  will  suggest  to  large  shippers  who  have  surplus  fimds.for 
investment  that  they  co-operate  with  the  Corporation  to  the  extent  of 
purchasing  part  of  a  series  of  equipment  notes  of  the  Corporation  for  the 
purchase  of  cars  designated  to  meet  the  demands  of  their  business.  The 
Government  to  loan  the  Corporation  such  amount  as  the  class  of  equip- 
ment justifies ,  the  balance  of  the  series  to  be  raised  one-half  from  the  shippers 
and  one-half  from  investors.  Under  such  a  plan  the  equipment  thus  pur- 
chased would  be  available  to  the  shipper  making  the  investment,  who 
would  receive  a  good  investment  unusually  secured. 

Mr.  Warfield  stated  that  the  Board  of  Trustees,  when 
completed,  would  number  twenty.  The  present  trustees  are: 
S.  Davies  Warfield  (President,  Continental  Trust  Co.,  and 
President,  National  Association  of  Owners  of  Railroad 
Securities),  Baltimore;  Haley  Fiske,  (President,  Metropoli- 
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tan  Life  Insurance  Company,  New  York),  John  J.  Pulleyn 
(President,  Emigrant  Industrial  Savings  Bank,  and  President 
Savings  Banks  Associatioii,  State  of  New  York),  New  York; 
Darwin  P.  Kingsley,  (President,  New  York  Life  Insurance 
Company),  New  York;  Myron  T.  Herrick,  (President, 
Society  of  Savings),  Cleveland,  Ohio;  George  E.  Brock, 
(President,  Home  Savings  Bank,  and  Chairman,  National 
Confei-ence  of  Mutual  Savings  Banks),  Boston,  Mass. 
Forrest  F.  Dry  den.  President,  Prudential  Life  Insurance 
Company,  Newark,  N.  J.  has  also  been  asked  to  serve  as 
a  trustee.  It  is  understood  that  the  legislatures  of  the  various 
states  will  be  asked  to  amend  the  law  to  permit  savings 
banks  investing  in  the  equipment  obligations  of  the  Corpora- 
tion. 


RAILROADS    ASK    INTERSTATE    COMMERCE    COM- 
MISSION   FOR    AUTHORITY    TO    PAY    HIGHER 

INTEREST  RATES  ON  LOANS. 
Permission  to  boiTow  from  private  capital  at  a  higher 
interest  rate  than  7%  in  order  to  participate  in  loans  from 
the  revolving  fund  provided  by  the  Transportation  Act,  was 
requested  of  the  Interstate  Commerce  Commission,  July  29 
by  representatives  of  the  railroads. 

The  Commerce  Commission,  it  is  stated,  has  certified  to 
the  Treasury  a  number  of  loans  to  be  made  to  railroads  at 
6  to  7%  interest,  and  has  required  carriers  to  borrow  similar 
sums  from  private  capital  at  similar  interest  rates.  Spokes- 
men for  the  Association  of  Railway  Executives,  the  American 
Short  Line  Railroads  Association,  the  National  Railway 
Service  Corporations,  the  Fruit  Growers'  Express  and  a 
number  of  individual  railroads  told  the  Commission  at  the 
hearing  on  July  29  that  private  loans  could  not  be  obtained 
at  less  than  73^  to  10%  because  of  the  prevailing  short 
money  market. 

With  reference  to  the  contentions  of  the  railroads  as  laid 
before  the  Commission,  Washington  advices  of  July  29  to 
the  N.  Y.  "Journal  of  Commerce"  said: 

Difficulties  in  the  way  of  railroad  financing  to  meet  trie  needs  of  the  rail- 
road companies  for  funds  with  which  to  build  new  equipment  and  otherwise 
improve  rail  transportation  service  were  emphasized  today  at  a  conference 
held  between  officials  of  the  Interstate  Commerce  Commission  and  repre- 
sentative railroad  and  bank  officials.  The  conference  had  been  called 
by  the  commission  to  discuss  the  question  of  higher  interest  rates  on  money 
borrowed  by  the  raUroad  companies  to  accompany  Government  railroad 
loans. 

Among  the  proposals  made  at  today's  meeting  for  the  solution  of  railroad 
troubles  in  obtaining  adequate  funds  to  match  railroad  loans  extended  by 
the  I.  C.  C .  were  that  the  money  be  obtained  by  the  railroads  through  the 
flotation  of  car  equipment  trust  certificates  or  through  the  extension  of 
short  term  notes  bearing  7  or  8%  interest  and  redeemable  when  financial 
conditions  become  more  stable. 

Speaking  for  the  short  line  railroads  of  the  country,  Bird  M.  Robinson, 
president  of  the  American  Short  Line  Association,  told  the  commission  that 
plans  had  been  made  by  the  smaller  railroads  to  obtain  funds  with  which 
to  build  new  equipment  through  the  creation  of  an  equipment  trust  cor- 
poration. 

Present  plans  of  the  short  line  railroads  provide  for  the  creation  of  an 
equipment  trust  corporation,  upon  which  would  be  issued  fifteen  years' 
notes,  bearing  7%  interest.  Although  it  as  yet  had  not  been  decided  to  what 
amount  the  certificates  would  be  issued  Mr.  Robinson  declared  that  at 
least  20,000  standard  freight  cars  were  needed  by  the  short  lines  and  that 
the  amount  of  the  notes  issued  probably  would  be  based  on  this  standard. 
Formal  application  already  had  been  made  to  the  commission  for  permission 
to  organize  the  equipment  corporation,  he  said. 

E.G.  Buckland,  vice  president  of  the  New  York  New  Haven  &  Hartford, 
told  the  commission  that  the  railroad  had  found  it  impossible  to  obtain 
loans  from  shippers  patronizing  the  carrier,  as  suggested  by  the  commis- 
sion when  it  announced  its  intention  to  extend  Goverimaent  loans  to  the 
railroads.  It  was  the  consensus  of  the  shippers'  reply  that  it  was  impossible 
to  lend  money  to  the  railroads  at  low  rates  of  interest,  borrowed  by  the 
shippers  at  high  rates  of  interest,  notwithstanding  the  benefit  accruing 
to  the  shippers  from  any  improvement  in  railroad  service  resulting  from  the 
use  of  the  loans. 

Mr.  Buckland  suggested  the  issuance  of  short  term  notes  at  high  rates 
of  interest,  possibly  bearing  7  or  8%,  the  securities  to  be  redeemed  when 
better  financial  conditions  arrived.  This  recommendation  was  taken  under 
advisement  to  await  action  by  the  commission  as  to  whether  or  not  a  higher 
level  of  interest  rates  on  railroad  loans  must  be  approved  by  the  commission 
to  permit  the  railroads  to  obtain  funds. 

F.  J.  Lisman  of  New  York,  who  also  spoke  for  the  American  Short  Line 
Association,  declared  that  since  the  idea  of  an  equipment  trust  corporation 
to  finance  the  equipment  requirements  of  the  smaller  roads  was  conceived, 
it  has  appeared  as  increasingly  doubtful  whether  the  equipment  scheme  can 
be  carried  out.  Present  money  conditions  at  least  do  not  appear  favorable 
for  the  success  of  the  plan,  he  declared. 

Mr.  Lisman  analyzed  the  present  money  situation  to  show  the  need  of 
approving  the  payment  of  higher  rates  of  interest  by  the  railroads  if  funds 
are  to  be  obtained  to  match  the  loans  extended  the  carriers  by  the  Commis- 
sion. Prasent  high  rates  for  money,  Mr.  Lisman  said,  was  caused  by  the 
unusual  demand  of  enterprises  of  all  kinds  for  financing. 

A.  H.  Harris,  speaking  for  the  New  York  Central  Railroad,  declared  that 
that  company  previous  to  the  beginning  of  Government  railroad  loans  under 
the  Transportation  Act  contracted  for  the  construction  of  $48,000,000  of 
new  railway  equipment,  money  to  be  borrowed  for  the  construction  at  the 
rate  of  7Ji;%.  While  throe-fourths  of  this  amount  already  has  boon  pro- 
vided, it  is  sought  to  borrow  from  tho  Government  $12,000,000.  Unlaws 
this  loan  can  be  obtained  tho  company  will  be  forced  to  borrow  tho  addi- 
tional funds  needed  from  private  capital,  probably  at  7>^  %. 

Tho  conference  held  to-day  look  on  a  broad  scope,  discussing  all  phases 
of  the  question  of  railroad  interest  rates.  Opening  tho  conference.  Director 
Colston  of  the  Commission  asked  that  the  discussion  take  up: 


The  efforts  made  by  the  railroads  to  obtain  necessary  funds  from  shippers 
and  other  patrons  of  the  railroads  who  would  receive  the  direct  benefits  from 
any  improvement  in  transportation  service  resulting  from  the  use  of  the 
loans. 

The  possibility  of  raising  money  needed  for  railroad  loans  outside  of  New 
York  if  possible,  where  money  rates  might  be  lower. 

The  issuance  of  short  term  notes  at  high  rates  of  interest,  reasons  why  cer- 
tain roads  are  able  to  obtain  adequate  funds  at  6%  interest,  while  other 
roads  find  it  impossible  to  obtain  money  without  paying  considerably 
higher  rates  of  interest.  The  wisdom  of  inter-company  loans  made  by  the 
stronger  railroad  companies  to  weaker  roads,  rather  than  direct  loans  by  the 
weaker  roads  from  private  capital. 


THE  PREVIOUS  ADVANCES  IN  RAILWAY  WAGES. 

As  pertinent  to  the  application  of  the  railroads  for 
higher  freight  rates  and  the  addition  just  made  of 
.$625,000,000  per  year  to  the  annual  pay  roll  of  the  roads 
by  the  newest  wage  award,  a  statement  prepared  by  the 
Bureau  of  Railway  Economics,  at  Washington,  in  May, 
showing  the  increases  previously  made  (the  general  officers, 
it  should  be  noted,  being  the  only  ones  that  have  failed  to 
participate  in  the  Increase)  is  of  great  interest  and  we 
present  it  herewith. 

ANNUAL    COMPENSATION    PER     RAILWAY    EMPLOYEE- 
CLASS  1  RAILWAYS,   1915-1920. 


Class  of  Employees — 

General  officers 

Division  officers 

CI  erks 

Messengers  and  attendants 

Assistant  engineers  and  draftsmen 
Maint  of  way  and  struct,  foremen 

Section  foremen 

General  foremen — M.  E.  dept 

Gang  and  other  foremen — M.  E. 

department 

Machinists 

Boiler-makers 

Blacksmiths 

Masons  and  bricklayers 

Structural  ironworkers 

Carpenters 

Painters  and  upholsterers 

Electricians    

Air-brakemen    

Car  inspectors 

Care  rpairers 

Other  skilled  laborers 

Mechanics'   helpers   and   appren- 
tices      

Section  men 

Other  unslcilled  laborers 

Foremen    of    construction    gangs 

and  work  trains 

Other  men  in  construction  gangs 

and  work  trains 

Traveling  agents  and  solicitors. _ 
Employees  in  outside  agencies  __ 

Other  traffic  employees 

Train  dispatchers  and  directors.. 
Telegraphers,      telephoners     and 

block  operators 

Telegraphers  and  telephoners  op- 
erating interlockers 

Levermen  (non-telegraphers) 

Telegrapher-clerks    

Agent-telegraphers   

Station  agents  (non-telegraphers) 
Station  masters  and  assistants  .. 

Station  service  employees 

Yardmasters 

Yardmaster's  assistants  (not  yard 

clerks) 

Yard  engineers  and  motormen  _. 

Yard  firemen  and  helpers 

Yard  conductors  (or  foremen) 

Yard    brakemen    (switchmen    or 

helpers) 

Yard  switch  tenders 

Other  yard  employees 

Hostlers 

Enginehouse  men 

Road  freight  engineers  and  mo- 
tormen   

Road  freight  firemen  and  helpers. 

Road  freight  conductors 

Road  freight  brakemen  and  flag- 
men  

Road  passenger  engineers  and  mo- 
tormen   

Road     passenger     firemen     and 

helpers 

Road  passenger  conductors 

Road  passenger  baggagemen 

Road    passenger    brakemen    and 

flagmen 

Other  road  train  employees 

Crossing  flagmen  and  gatemen.. 

Drawbridge  operators 

Floating  equipment  employees  .. 

Policemen  and  watchmen 

Other  transportation  employees.. 
All  other  employees 


Fiscal 
year 
1915 

(aver= 

age). 

$4,528 

2,013 

832 

434 

1,121 

1,107 

772 

1,533 

1,167 
1,030 
1,076 
927 
789 
898 
768 
758 
941 
812 
887 
751 
855 


Cal. 
year 
1917 
(.aver- 
age). 
$4.5.58 
2,099 
932 
514 
1,145 
1.197 
886 
1.660 

1,352 
1,394 
1,425 
1,258 

932 
1,014 

940 

951 
1,030 
1,0S6 
1,140 

994 
1,065 

822 
601 
695 


Cal. 
year 
1917 
(Dec. 
basis) . 
$4,683 
2,139 
955 
531 
1,257 
1 ,283 
939 
1,628 

1.467 
1,513 
1,532 
1.331 

971 
1,034 

980 
1,031 
1,123 
1,207 
1,272 
1,053 
1,140 

890 
642 
765 


607 
454 
560 

1.016   1,031   1.221   1,530   1.647 


Cal. 
year 
1919 
(aier- 
age). 
$4,317 
2,944 
1,349 
855 
1.707 
1.780 
1,314 
2,975 

2,358 
1.763 
1,831 
1.664 
1,376 
1.630 
1,430 
1,463 
1.721 
1,623 
1,780 
1,529 
1,620 

1.173 

938 

1.062 


Cal. 
year 
1920 
(Jan. 
basis). 
$4,313 
2.989 
1,410 
888 
1,857 
1,913 
1,381 
3,043 

2,419 
2.036 
2.128 
1.920 
1.439 
1.662 
1,660 
1.657 
1.943 
1.946 
2,101 
1.752 
1,858 

1.364 

i960 

s  1.119 


616 

1.495 
980 
960 

1.606 

800 

822 
731 
797 
B28 
937 

1,095 
605 

1,584 

1.428 

1,528 

916 

1.358 

1.169 
720 
622 
976 
684 

1.846 
1,136 
1,589 

1,036 

2.141 

1.287 
1,860 
1.049 

1.026 
840 
476 
666 
775 
713 
634 
610 


623 
1,642 
1,066 
1,330 
1.802 

917 

957 

852 

892 

949 

1,038 

1,292 

710 

1.802 

1,705 
1.790 
1.093 
1.584 

1,327 
846 
666 

1,245 
835 

2,107 
1,273 
1,854 


711 
1.851 
1,437 
1,502 
1.868 


990 
2,115 
1.718: 
2,076 
2.717 


1,132 
2.146 
1.749 
2.084 
2.776 


967   1,543   1,617 


1.026 

891 

963 

1,050 

1,108 

1.309 

777 

1.896 

1,632 
1,783 
1,106 
1.556 

1.342 
905 
728 

1,330 
922 


281 
370 
967 


1,614 
1.496 
1,535 
1,675 
1,654 
1,883 
1.120 
2,907 

2,523 
2.063 
1.468 
1,877 

1.671 
1.339 
1,109 
1 ,595 
1,278 

2,611 
1,806 
2,288 


1.677 
1.527 
1.692 
1.708 
1.742 
1,918 
1.157 
2.924 

2.546 
2.349 
1.712 
2.085 

1,872 
1.481 
1.201 
1,751 
1,329 

3,124 
2,168 
2,664 


1,202   1.278   1.709   1,999 
2,232   2,418   2.873   3.129 


1,353 
1 ,966 
1,175 

1,093 
817 
535 
761 
928 
896 
845 
663 


1,498 
2,058 
1.236 

1.188 
897 
579 
839 

1,111 
941 
934 
699 


2,052 
2,542 
1.821 

1 ,703 
1,366 

949 
1,190 
1,619 
1,372 
1,200 

993 


2,281 
2,730 
1.962 

1.816 
1.510 
946 
1.168 
1,769 
1,462 
1.312 
1.033 


Total - - $830     S1.004     $1,078     $1,436     $1,687 

Source:  Data  for  1915  reports  of  the  Inter-State  Commerce  Commission, 
covering  all  Class  I  railways;  data  for  1917.  1919  and  1920  from  reports  of 
the  U.  S.  Railroad  Administration,  covering  Class  1  railways  under  Fed- 
eral control. 

Note. — Averages  for  the  calendar  year  1917  (December  basis)  and  the 
calendar  year  1920  (January  basis)  are  based  on  returns  for  December  1917 
and  January  1920.  respectively,  multiplied  by  twelve.  Averages  for  the 
calendar  year  1919  were  obtained  from  a  compilation  of  the  monthly 
reports  of  "Employees  and  their  compensation"  issued  by  the  Railroad 
Administration.  Due  to  tho  fact  that  monthly  reports  subsequent  to 
April  1919  exclude  compensation  applicable  to  previous  months  (1.  e..  back 
pay.  amounting  to  approximately  $28,000,000),  the  total  of  the  compen- 
sation shown  on  tho  statements  for  tho  individual  months  January-December 

1919.  does  not  represent  the  total  pay-roll  for  1919;  hence  the  averages 
shown  above  are  conservative,  being  below  tho  actual  figures.     On  April  12 

1920,  In  his  testimony  before  the  Sub-Committee  of  House  Committee  on 
Appropriations.  Mr.  Hlnes  estimated  tho  number  of  employees  of  Class  I 
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railTrays  under  Federal  control  at  1.891,607  for  1919.  and  their  aggregate 

1919  compensation  at  S2. 744, 000. 000,  on  which  basis  the  average  annual 
compensation  per  railway  employee  for  1919  amounts  to  $1,451.  instead 
of  the  SI, 436  shown  above.  The  distribution  of  this  fifteen-dollar  excess 
per  employee  (the  difference  between  $1,451  and  $1,436)  throughout  the 
various  classes  of  employees  is  impracticable,  but  the  conservatism  of  the 
above  averages  is  evident.     In  similar  manner  and  for  the  same  reason,  the 

1920  figures  are  probably  below  actual. 


INTER-STATE  COMMERCE  COMMISSION  APPROVES 
FURTHER  LOANS  TO  THE  RAILROADS. 

Loans  to  the  railroads  aggregating  $18,915,000  from  the 
revolving  fund  provided  under  the  Transportation  Act  have 
been  approved  bj-  the  Inter-State  Commerce  Commission, 
it  was  announced  July  29. 

A  loan  of  §17,910,000  to  the  Great  Northern  was  approved 
to  enable  the  road  to  purchase  locomotives,  steel  ore  ears, 
freight  cars  and  for  additions  and  betterments  which  Avill 
directly  promote  the  movement  of  freight  cars. 

The  Central  of  Georgia  received  .$815,000  for  the  purchase 
of  additional  equipment  and  the  Atlanta  Birmingham  & 
Atlantic  .$200,000  to  aid  in  meeting  $475,000  due  .July  19. 

Formal  investigations  of  the  applications  of  raih'oads  for 
permission  to  float  additional  securities  and  to  undertake 
other  company  financing,  was  ordered  on  July  26  by  the 
Inter-State  Commerce  Commission. 


CANADIAN  ROADS  SEEK  ADDITIONAL  FREIGHT 
RATE  INCREASE. 
It  was  stated  yesterday  that  an  apphcation  will  be  filed 
with  the  Dominion  Railway  Commission  by  the  Canadian 
Railway  Association  for  an  additional  increase  in  freight 
rates  for  all  roads  in  the  Dominion  to  meet  higher  v/ages 
equal  to  those  of  railwaymen  in  the  United  States.  Earlier 
in  the  month  (July  10)  the  Commission  received  an  appli- 
cation for  a  30%  rate  increase. 


ORDER     FOR    REFERENDUM    ON     RAILROAD     W.UJE 

AWARD. 
The  executives  of  eight  railroad  brotherhoods  completed 
on  .July  24  at  Chicago  the  order  for  a  nationwide  referendum 
of  railroad  employees  on  the  wage  award  of  the  Railroad 
Labor  Board,  with  a  strong  plea  against  a  strike.  The 
wage  award  was  announced  in  our  issue  of  Saturday  last, 
page  347.     The  order  of  the  Brotherhood  executives  says: 

The  I^abor  Board  is  the  highest  coiu-t  of  appeal  in  this  controversy.  No 
higher  tribunal  is  created  by  the  Transportation  Act.  and  its  decision  must 
either  be  accepted  or  rejected  without  further  negotiation. 

Although  the  award  was  much  less  than  the  employees  should  have  been 
awarded,  much  less  than  they  were  entitled  to,  and  although  they  are,  and 
have  a  right  to  be,  disappointed  with  the  amount  of  increase  in  wages 
granted,  more  than  84%  of  them  ha, ve  agi-eed  through  their  representatives 
to  accept  tne  award. 

An  appeal  is  made  to  the  federated  shop  crafts,  "which 
constitute  not  more  than  22%  of  the  total  employees  of  the 
railroads,"  to  vote  in  support  of  the  action  of  the  majority. 
The  order  also  details  the  history  of  railroad  wage  disputes, 
beginning  before  the  passage  of  the  Adamson  law.  The 
Chicago  Yardmen's  Association,  represented  by  5,000  mem- 
bers, including  seventy  delegates  selected  to  represent  the 
various  "outlaw"  organizations  of  the  country,  voted  unani- 
mously to  reject  the  railroad  wage  award  because  it  "con- 
tained no  pro\asion  for  the  seniority  rights"  for  the  men  Vv-ho 
struck  last  April.  According  to  John  Grunau,  President  of 
the  Association,  "the  strike  could  be  settled  in  forty-eight 
hours  if  the  roads  would  concede  that  one  point." 


SALARIES  OF  S20,0C0  AND  OVER  PAID  TO  RAILROAD 

OFFICIALS  IN  1917. 

Supplementing  what  we  gave  in  our  issue  of  January  24, 

page  325,  under  the  above  head,  we  quote  the  following  from 

the  "Railway  Age"  of  June  11  dealing  with  the  payment 

to  railroad  officers  of  $5,000  or  more  that  year. 

Representative  Sims,  who,  on  November  18  published  in  the  Congress- 
ional Record  a  list  of  some  200  railroad  officers  who  received  in  1917  salaries 
of  $20,000  a  yeai-  or  more,  has  now  published  in  the  same  way  the  entire 
ILst  compiled  by  the  Railroad  Wage  Commission,  of  the  railroad  officers 
who  were  paid  $5,000  or  more  for  that  year,  a  part  of  which  we  reprint 
elsewhere  in  this  issue.  This  list,  from  which  the  earlier  one  was  taken, 
was  furnished  to  the  Congressman  by  Interstate  Commerce  Commissioner 
C.  C.  McChord,  who  was  a  member  of  the  Wage  Commission,  wldch 
Director  General  McAdoo  appointed  early  in  1918.  It  contains  approx- 
imately 2.r)00  names.  As  Mr.  Sims  performed  a  real  ser\ice  in  making 
public  the  original  list,  and  thereby  showing  that  only  one  man  received  as 
much  as  $100,000  a  year,  the  figure  which  a  certain  type  of  journalism  has 
commonly  used  as  representative  of  the  salaries  of  railroad  executives 
generally,  he  has  performed  a  still  greater  se\'ice  in  making  public  the  more 
complete  list  which  shows  how  small  were  the  salaries  paid  to  railroad 
officers  generally.  As  the  Interstate  Conamerce  Commission  reports  show 
that  the  average  sala-y  of  the  7,500  general  officers  in  1917  was  $4,5.58, 
while  the  average  for  the  12, .500  division  officers  was  $2,099,  or  less  than  the 
railway  labor  organizations  now  ask  as  a  minimum  for  employees,  it  will 
be  noted  that  the  entire  list  compiled  by  the  Railroad  Wage  Commission  of 


the  salaries  of  $5,000  and  over  represents  only  the  most  highly-paid  cne 
eighth  of  the  total  nimiber  of  railroad  officeis. 

The  list  is  esi>ecially  valuable  because  its  publication  makes  po  sible  for 
the  first  time  some  interesting  compilations  as  to  the  exact  compensation 
of  railroad  officers,  which  could  not  be  made  fiom  the  averages  .shown  in 
the  published   official  reports. 

A  classification  of  the  salaries  shown  in  the  list  made  pu  he  V  y  Mr.  Sims 
shows  that  out  of  the  total  of  2.500  there  were  781  who  rectivtci  less  than 
$6,000,  12i7  who  received  less  than  .17,000,  and  17!,6  who  ret  eived  less  than 
$10,000.      In  other  words,  only  about  700  received  .J.10  COO  or  over. 

On  the  other  hand,  the  list  includes  only  two  men  shewn  to  have  received 
$100,000  or  over.  One  of  these  is  R.  S.  Lovett,  chaiiiraii  c  f  the  Union 
Pacific,  with  $104,000,  and  the  other  is  J.  M.  Dickinson,  recei\  er  <  f  the 
Chicago.  Rock  Island  ic  Pacific,  and  we  have  been  advised  that  the  $120,000 
shown  opposite  his  name  was  not  his  compensation  for  a  year,  but  for  the 
entu'e  26  months  of  his  service. 

There  are  12  names  in  the  list  shown  as  ha^^ng  received  $75,000  or  over 
(and  this  includes  Judge  Dickinson) ,  1 1  more  as  having  received  more  than 
$60,000  and  le.ss  than  $75,000,  13  as  havuig  received  $50,000  to  .160.000, 
and  13  as  having  received  more  than  $40,000  and  loss  tl  an  $50,000.  Only 
33  individuals,  therefore  (aside  from  two  law  fimis),  were  paid  salcuies  of 
$50,000  a  year  or  ove.-  and  the  range  for  the  liighest  executive  officeis  of  a 
road,  president  or  chairman,  if  from  $5,000  to  $104,000. 

The  classification  of  the  list  by  amounts  is  as  follows; 

Salary  Number  Salary  Number 

Less   than    $6,000 781         $15,000    to    $19,999 166 

$6,000    to    $6,999 466  20,000    to      29,999 111 

7,000    to      7,999 325  30,000    to      39.999 52 

8,000    to      8,999 133  30,000    to      49,999 13 

9,000    to      9,999 91  50,000    to      59,999 13 

10,000    to    10,999 155  60.000   to      74,999 11 

11,000    to    11,999 27  75,000   or   over 12 

12,000    to    12,999 88  

13,000   to    13,999 27  Total 2,492 

14,000    to    14,999 21 

Without  the  slightest  intention  of  doing  so,  Mr.  Sims  has  completely 
exploded  the  idea  that  railroads  pay  fancy  salaries  generally.  Doubtless 
he  would  consider  any  salary  greater  than  the  $7 ,500  received  by  a  Congress- 
man as  excessive,  but  an  examination  of  tlie  list  as  a  whole  shows  that  the 
great  majority  of  raihoad  officers  were  paid  salaries  so  pitifully  low  in 
proportion  to  their  responsibilities  that  it  is  by  no  means  surprising  to 
note  the  large  number  of  them  that  are  continually  leaving  the  railroad 
service  for  the  mvich  more  remunerative  positions  held  forth  to  them  by 
industrial  companies.  The  figures  naturally  look  smaller  now  than  they 
did  during  1917  and  many  readjustments  have  been  made  in  the  pay  of 
some  of  the  lower-paid  officers  since  that  time,  but,  as  it  is  well  loiown  that 
the  Railroad  Administration  while  it  was  in  control  was  far  less  generous  in 
Its  treatment  of  the  raih'oad  general  officers  than  it  was  in  dealing  with  the 
employees,  it  is  believed  that  very  Utile  change  has  been  made  in  the  average 
figiu-es.  This  belief  is  supported  by  the  fact  that  the  Railroad  Adminis- 
tration payroll  for  .January  1920  showed  the  compensation  of  general  officers 
on  the  basis  of  an  average  of  .54,31,3  for  a  year,  as  compared  with  $4,558 
for  the  calendar  year  1917,  the  last  year  of  private  operation.  The  1917 
figures,  of  course,  include  the  more  highly-paid  executive  officers  who  were 
not  included  in  the  Railroad  Administration  pajToll.  The  division  officers 
fared  better,  their  average  increasing  from  $2,099  to  $2,989. 


"GOVERNMENT  OWNERSHIP  AND  DEMOCRATIC 

OPERATION"  OF   RAILROADS  FAVORED  BY 

AMERICAN  FEDERATION  OF  LABOR. 

Repeal  of  the  Transportation  Act  and  enactment  of  laws  "pro- 
viding for  Government  ownership  and  democratic  operation  of 
the  railroad  systems"  is  advocated  by  the  American  Federation 
of  Labor  in  resolutions  adopted  on  June  17  at  its  40th  Annual 
Convention.  Notwithstanding  that  strong  opposition  was 
manifested  by  Samuel  Gompers,  president  of  the  Federation, 
the  convention,  meeting  at  Montreal,  Canada,  approved  the 
resolutions  by  an  overwhelming  vote — 29,058  to  8,238.  Mr. 
Gompers  argued  that  acceptance  of  Government  ownership 
would  not  only  place  the  railroads  under  Government  owner- 
ship and  control,  but  would  also  "by  necessity"  be  extended 
to  all  the  "tributaries  to  the  railway  service,  making  all  of  the 
workers  Government  employees."  He  warned  the  convention 
of  the  activities  of  the  Government  in  the  past  in  preventing 
Federal  employees  from  "exercising  their  rights"  and  partici- 
pating in  political  activities.  "No  man  is  more  loyal  to  the 
Government  than  I,"  said  Mr.  Gompers,  "but  I  would  not 
give  it  more  power  over  one  individual  citizenship  of  our 
country.  In  asking  my  vote  on  this  question,"  he  added,  "I 
would  not  want  to  enslave  my  feUow  workers  under  Govern- 
ment authority  in  their  efforts  for  industrial  freedom.  Let 
the  future  tell  the  story  of  who  is  right  or  wrong,  those  who 
stood  for  freedom  or  those  who  stood  for  the  submission  of 
their  freedom  to  Government."  The  resolution  in  favor  '^f 
Federal  ownership  of  the  railroads  as  adopted  bj^  the  con- 
vention was  as  follows: 

Whereas,  The  organizations  represented  by  delegates  indorsing  this  reso- 
lution ajid  several  others  have  been  and  are  now  doing  everything  possible  to 
educate  the  American  people  to  the  seriousness  of  the  railro.ad  situation  and 
the  necessity  for  adopting  some  other  means  for  operating  the  country's 
transportation  systems  in  order  to  provide  more  adequate  and  cheaper  trans- 
portation and  to  eliminate  the  sinister  influence  of  railroad  corporations  from 
our  national  life;  and 

Whereas,  The  railroad  question  is  an  industrial  question,  it  is  also  a  social 
question,  and  it  is  far  more  than  a  question  of  dividends  to  stockholders  or 
the  wages  of  employees — it  is  a  question  that  involves  every  industrial  activity 
of  the  nation;  and 

Whereas,  We  believe  that  the  continued  operation  of  the  railroads  under  the 
provisions  of  the  Transportation  Act  of  1920  neglects  all  these  questions  and 
makes  their  solution  impossible;  and  we  believe  further  that  the  provision  of 
this  act  providing  for  a  subsidy  and  the  utilization  of  public  funds  b.\-  private 
individuals  is  a  betrayal  of  the  public  interest  and  a  surrender  of  the  traditions 
of  our  country;  and 
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Whereas,  The  organizations  represented  by  the  delegates  indorsing  this 
resolution  and  severnl  other  organizations  have,  after  careful  deliberation 
and  by  instructions  of  their  respective  memberships  adopted  and  are  advo- 
cating a  plan  providing  for  Government  ownership  and  democratic  operation 
of  the  railroad  properties;  therefore, 

Be  it  Resolved,  That  the  Fortieth  Annual  Convention  of  the  American  Feder- 
ation of  Labor  go  on  record  as  indorsing  the  movement  to  bring  about  a 
return  of  the  systems  of  the  transportation  to  Government  ownership  and 
democratic  operation,  and  be  it  further 

Resolved,  That  the  Executive  Council  be,  and  are  hereby  instructed  to  use 
every  effort  to  have  the  Transportation  Act  of  1920  repealed  and  legislation 
enacted  providing  for  Government  ownership  and  democratic  operations 
of  the  railroad  systems  and  necessary  inland  waterways. 

The  Federation's  annual  convention  opened  on  .June  7.  It 
adjourned  on  June  19  after  indorsing  the  League  of  Nations 
without  reservations  and  re-electing  Mr.  Gompers  its  presi- 
dent for  the  thirty-ninth  time.  The  convention  also  voted 
to  increase  Mr.  Gompers'  salary  as  president  from  $10,000 
to  $12,000  a  year.  In  protesting  against  this  action,  Mr. 
Gompers  declared  that  $10,000  is  "all  sufficient  for  a  man 
living  in  the  ordinary  modes  of  life  to  satisfy  him  and  his 
needs."  The  salary  of  secretary  Frank  Morrison  was 
likewise  increased  from  $7,500  to  $10,000  a  year.  Organ- 
izers' wages  were  increased  from  $48  to  $60  a  week  and 
their  travelling  allowance  from  $6  to  $8  a  day.  This  was 
declared  necessary  o-wing  to  the  high  cost  of  living.  The 
following  is  a  summary  of  the  demands  of  organized  labor 
as  outlined  in  the  convention's  program  and  given  in  press 
dispatches  of  June  19  from  Montreal. 

Ratification  of  the  Peace  Treaty. 

Government  ownership,  with  democratic  operation  of  railroads. 

Curb  of  profiteering  and  high  cost  of  living. 

Jailing  of  food  and  clothing  profiteers. 

Right  to  strike  and  abolition  of  compulsory  arbitration  and  anti-strike 
legislation . 

"Hands  off"  in  Mexico  by  the  United  States  Government. 

Indorsement  of  the  Irish  Republic. 

Right  of  collective  bargaining. 

Advances  in  wages  wherever  necessary  to  maintain  the  American  standard 
of  Uving. 

Shorter  workday,  if  necessary,  to  prevent  unemployment. 

Mr.  Gompers  in  addressing  the  opening  session  declared  that 
any  attempt  to  enforce  compulsory  labor  by  making  strikes 
unlawful  must  be  resisted  at  all  costs.  "I  have  no  fear  as  to 
what  the  results  will  be,"  he  said.  "As  long  as  I  have  life  and  my 
mird  is  not  impahed  I  shall  stand  for  the  right  of  the  men  and 
women  toilers  of  this  world  to  be  free,  untrammelled  and  un- 
owned by  any  force.  The  one  who  fails  to  understand,"  Mr. 
Gompers  continued,  "  that  there  is  a  law  of  compensation  in  all 
the  Ufe  of  the  world  fails  to  understand  the  development  of  human 
hfe  and  progress."  He  urged  organized  labor  to  "hold  itself  in 
leash"  and  use  its  power  of  force  and  influence  in  moderation, 
but  asserted  that  all  the  workers  must  be  kept  "on  the  fuing 
line." 

On  June  10  the  convention  authorized  the  Executive  Council 
of  the  Federation  to  charter  an  International  Policemen's  Union 
as  soon  as  the  membership  of  local  pohccmen's  unions  totals 
6,000.  In  line  with  this  action  the  convention,  on  June  15 
pledged  "moral  support"  to  the  Boston  policemen  who  went 
on  strike  last  Septernber,  and  ins  ructed  its  Executive  Council 
to  assist  in  establishing  representation  for  these  policemen 
"and  endeavor  to  obtain  their  reinstatement."  Denunciation 
of  Bolshevism,  profiteering,  the  action  of  the  United  States 
Government  in  invoking  the  Food  Control  Law  against  the 
bituminous  miners'  strike  and  the  failure  of  Congress  to  take 
action  to  control  the  cost  of  living  were  among  the  features  of 
the  annual  report  of  the  Executive  Council  presented  to  the 
convention  on  June  7.  As  a  programme  of  "specific  remed^^s'' 
for  existing  conditions  the  Council's  report  proposes  the 
following: 

We  demand  that  the  Government  be  authorized  to  buy  standard  com- 
modities direct  from  producers  and  that  these  commodities  be  distributed 
through  regular  retail  channels  at  a  retail  price  to  be  fixed  by  the  Government. 

We  demand  that  this  power  be  made  use  of  as  a  corrective  for  profiteering, 
and  we  call  attention  to  the  fact  that  the  Government  has  established  a  prece- 
dent for  such  action  in  its  .sales  of  surplus  war  .supplies. 

We  demand  that  the  Federal  Government,  through  the  Internal  Revenue 
Department,  ascertain  the  amount  of  excessive  war  profits  extortc^d  from  the 
American  people  during  the  years  1916,  1917,  1918,  1919  and  1920,  and  that 
these  excessive  war  profits  be  taken  through  its  taxing  power  by  the  P'etleral 
Government  and  applied  to  the  extinguishment  of  the  floating  debt  of  the 
Government  and  to  the  partial  retirement  of  Liberty  bonds  at  par  in  order  that 
the  existing  inflated  structure  of  currency  and  credit  may  be  reduced  and  that 
the  Government  may  carry  out  its  sacred  obligation  to  ihe  people  to  maintain 
its  Liberty  and  Victory  bonds  at  par. 

Cooperation  should  bo  encouraged  as  an  effective  means  of  curbing  profiteer- 
ing. To  stimulate  nipid  development  of  cooperatives  the  Federal  Farm  Loan 
Act  should  Ix)  extended  so  as  to  gi\e  credit  to  all  properly  organized  coop- 
eratives, just  as  credit  is  now  given  to  individual  farmers. 

Control  of  credit  capital  by  those  whose  chief  interest  is  the  cumulation 
of  profits  results  inevitably  in  the  open  door  for  profiteering.  We  repeat  and 
emphasize  the  demand  of  organized  labor  that  control  of  credit  be  taken 
from  the  hands  of  private  financiers  and  placed  in  the  hands  of  a  public 
agency  to  be  administered  by  voluntary  and  cooperative  methods. 
iJWe  urge  that  the  United  States  Department  of  Labor  compile  and  issue 
monthly  statements  of  the  cost  of  manufacture  of  those  staple  articles  which 
form  the  basis  of  calculation  in  fixing  the  cost  of  living. 


As  a  means  of  aiding  these  and  other  anti-profiteering  measures  the  Federal 
Government  should  be  authorized  to  establish  permanent  boards  for  the 
prompt  investigation  of  profits  and  prices.  All  income  and  other  tax  returns 
should  be  available  for  insepction. 

We  do  not  demand,  nor  do  we  desire,  a  precipitate  collapse  in  prices  gen- 
erally, for  in  such  a  collapse  there  would  be  the  greatest  danger  of  national 
calamity.  The  program  we  have  here  laid  before  the  nation  is  constructive 
and  is  practical.  Because  it  is  constructive  and  practical,  because  it  contains 
measures  native  to  American  life  and  American  thought  we  urge  and  demand 
for  it  the  immediate  and  effective  consideration  of  the  people  and  of  the 
authorities  of  our  country. 

The  cost  of  living  must  go  no  higher.  Wages  must  be  advanced  in  every 
case  to  a  point  at  which  the  American  standard  of  living  is  secure.  The  life 
and  the  productive  capacity  of  the  great  farming  community,  now  stricken 
sorely,  must  be  brought  back  to  the  richness  that  has  marked  it  above  the 
agriculture  of  all  other  nations.  This  will  be  possible  only  when  the  vicious 
forces  that  load  the  values  of  the  farm  with  fictitious  and  fabulous  profits 
have  been  curbed  and  made  powerless. 

Finally  we  call  attention  to  the  vital  fact  that  the  present  non-partisan 
political  campaign  of  the  A.  F.  of  L.  offers  to  the  people  everywhere  an  ap- 
portunity  to  enforce  remedial  measures  with  their  ballots. 

Frank  Morrison,  secretary  of  the  Fedgration  of  Labor,  in  his 

annual  report  said  that  strikes  in  the  past  year  had  cost  labo" 

more  than  $1,090,009,  not  counting  the  loss  in  wages.     Labor 

contributed  $126,823  to  support  the  steel  strike,  which  was  one 

of  the  costliest  in  the  history  of  organized  labor.     There  were 

1,255  strikes  recognized  by  the  Federation  and  6,000,000  workers 

secured  increased  wages   or  better  working   conditions.     The 

membership  of  the  organization,  according  to  the  report,  is  now 

4,509,213,  more  than  1,000,000  new  members,  it  is  claimed, 

having  joined  during  the  year. 


WM.  B.  COLVER  OF  FEDERAL  TRADE  COMMISSION 
FOR  UNIFIED  OPERATION  OF  GOVERNMENT 
SUPPLIED  EQUIPMENT. 
Referring  to  the  hampered  movement  of  coal,  and  the 
alleged  car  shortage,  WiUiam  B.  Colver,  of  the  Federal 
Trade  Commission,  in  an  address  before  the  Wa.shington 
Ad  Club  in  Washington,  D.  C,  June  29,  argued  in  favor  of 
the  handling  of  additional  and  Government-supplied 
equipment  as  a  unit,  "so  that  it  may  be  mobilized  in  those 
sections  of  the  country  where  seasonal  movements  of  freight 
are  on."  This,  said  Mr.  Colver,  "does  not  mean  Government 
ownership  or  Government  operation.  It  means  handling 
this  Government  supplied  equipment  just  as  the  Pullman 
cars  are  handled."  He  observed  that  "the  surplus  Pullmans 
are  mobilized  sectionally  and  seasonally  to  meet  extraor- 
inary  traffic,  and  ha\'ing  met  it  they  are  hurried  away  to 
meet  the  next  emergency.  It  is  just  as  possible,"  he  con- 
tended, "to  handle  this  proposed  new  supply  of  rolling 
stock  and  motive  power  in  that  way  as  it  is  to  handle  the 
Pullman  cars  in  that  way."  In  part  Mr.  Colver's  remarks 
were  as  follows: 

Here  we  are  at  the  end  of  June.  One-fifth  of  the  season  of  lake  navigation 
is  gone  and  ontvteniti  of  the  needed  coal  for  next  winter's  supply  ha.s  been 
moved  to  the  Head  of  the  Lakes.  Tnis,  unless  remt-died,  means  untold 
suffering  and  industrial  shutdowns  in  the  Northwest  next  winter.  The 
industries  of  New  England  are  actually  clawing  down  now.  in  mid-stinuner, 
for  lack  of  coal.  The  number  of  open-top  car.'^  delivered  at  ihe  coal  mines 
is  now  and  always  has  been  the  absolute  measure  of  the  possible  production 
of  the  mines.  And  in  tnis  month  of  June,  the  most  favorable  fronr  a  weather 
standpoint,  both  as  to  production  and  transportation,  the  coal  mine.s  by 
and  large  were  allotted  about  15%  of  the  cars  which  they  needed,  the  coal 
miners  nominally  receiving  a  wage  so  high  as  to  seem  unheard  of  and 
being  able  to  work  only  one  day  a  week,  see  their  families  goin;;  hungry. 
A  scale  of  wages  per  hour  does  not  mean  much  unless  we  know  how  many 
hours  are  to  be  worked  or  how  many  days. 

Margin  per  ton  go  the  producer  or  distributor  may  mean  profiteering 
or  it  man  mean  an  actual  loss,  depending  entirely  upon  volume  of  business. 
Since  1916  you  have  heard  a  continual  clamor  about  "car  .shortage'' 
and  that  Is  taken  to  mean  that  there  are  nor  enough  cars  and  that  the 
poor  starved  railroads  ought  to  have  more  cars.  The  fact  is  that  if  the 
available  open-top  cars,  after  liberal  allowance  to  other  industries  re<iuiring 
such  cars  had  been  made,  were  load<'d  with  coal  and  moved  at  canal  boat 
.speed,  being  allowed  20  days  for  a  round-trip  and  being  allowiMl  shop-tiiue 
for  repairs  in  excc-ss  of  the  requirements  of  experience,  there  are  enough 
cars  now  on  the  tracks  to  move  all  the  coal  that  this  country  could  pos- 
sibly US':!  and  nave  a  surpltis  equipment  which  would  take  care  of  over  50 
million  additional  tons  or  nearly  a  10%  over-load  factor  jf  safety. 

Without  coal  how  can  goods  be  made?  Without  coal  how  can  goods  be 
distributed'/  Without  distribution  how  can  goods  be  dolivercxl?  With- 
out delivery  how  can  demand  be  satisfied  by  supply'.'  Without  the  saiis- 
faciion  of  demand  by  supply  how  can  adviTtising  show  results'?  Who  is 
going  to  buy  advertising  unless  he  knows  he  is  going  to  got  results'?  That 
seems  to  put  you  gentlemen  on  the  freight  train. 

Within  a  few  days  we  will  begin  to  harvest  a  new  crop  of  wheat  and  20% 
of  their  last  year's  crop  is  still  in  tne  haitds  of  K'ansas  farmers  because  they 
have  not  teen  able  to  get  cars  to  move  ihat  wheat.  Oilur  siKitions  of  the 
country  are  similarly  situated.  The  farmers  have  borrowt-d  money  on  this 
1919  wheat.  The  bankers  cannot  finance  (he  1920  crop  until  the  loans  on  the 
1919  crop  are  paid.  Those  loans  cannot  be  paid  unless  the  grain  can  get  to 
market.    And  yet  we  near  predictions  of  S23.00  flout  and  2oc.  bread. 

So  far  as  I  know,  there  is  just  one  thing  upon  which  both  the  believers 
in  private  ownership  of  railroads  and  the  believers  in  Government  owner- 
ship of  railroads  fully  and  aosolutely  agree.  It  is  that  niaxtmum  efficiency 
can  only  be  Had  from  the  railroads  of  the  country  if  these  railroads 
are  one  operating  unit. 

So  long  as  the  railroads  are  operated  separately,  with  separate  ownorsliip 
of  motive  power  and  rolling  stock,  no  railroad,  not  even  the  ricne^t  one. 
can  operate  pofitably  and  with  reasonable  rates  if  it-  nas  to  supijly  it-self 
with  a  motive  power  and  rolling  stock  equipment  capable  of  taking  care  of 
its  peak  load. 
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The  great  commodities  of  the  country  are  produced  and  consumed 
seasonally  and  secvionally.  No  one  knows  that  berter  than  the  adveriisuig 
expert.  When  the  railroads  are  operated  separately,  there  are  stated 
times  in  the  year  when  much  of  the  equipment  of  each  road  lies  idle  and  there 
are  other  times  and  seasons  in  the  year  when  all  its  equipment  faIL«  far 
short  of  the  requirements  of  the  traffic  of  any  given  road.  The  rolling 
stock,  and  more  especially  the  motive  power  equipment,  under  separate 
operation,  is  divided  up  into  water-cighc  compartments.  If  the  Govern- 
ment is  to  supply  the  credit  for  a  great  increase  in  the  number  of  locomo- 
tives and  cars  and  if  the  millions  and  millions  of  dollars  which  have  been 
sec  aside  for  that  purpose  are  employed  by  treating  the  railroads  as  separate 
operating  eniities,  in  tne  end  no  road  will  have,  or  can  afford  to  have,  a 
comlete  and  adequate  equipment  and  we  will  only  have  put,  out  of  the 
public  purse,  a  little  more  in  each  water-tight  compartment  with  a  very 
fair  chance  of  ha^■lng  accomplished  nothing  more  ihan  an  addition  to 
seasonal  and  regional  congestion. 

If  the  Government  is  to  aid  the  railroads  in  obtaining  more  locomotives 
and  more  cars,  it  would  seem  to  me  that  the  intereso  of  the  public  and  of  the 
roads  would  oest  be  served  by  having  this  additional  and  Government- 
supplied  equipment  handled  as  a  unit  so  that  it  may  be  mobilized  In  those 
sections  of  the  country  where  seasonal  movements  of  freight  are  on. 

This  does  not  mean  Government  ownership  or  Government  operation. 
It  means  handling  this  Govermnenl>-supplied  equipment  just  as  the 
Pullman  cars  are  handled. 

This  week  the  Pullmans  are  mobilized  at  San  Francisco.  Two  weeks 
ago  they  were  mobilized  at  Cnicago.  In  the  winter  time  they  are  mobi- 
lized in  Florida  and  Southe/n  California.  In  the  summer  time  they  are 
mobilized  around  Atlantic  City  and  the  Maine  coast  and  on  the  fourth 
of  March  every  four  years  they  are  mobilized  at  Washington . 

The  surplus  Pullmans  are  mobilized  seciionally  and  seasonally  to  meet 
extraordinary  traffic  and  having  met  it,  they  are  hurried  away  to  meet 
the  next  emergency.  It  is  just  as  possible  to  handle  this  proposed  new 
supply  of  rolling  stock  and  motive  power  in  that  way  as  it  is  to  handle  the 
Pullman  cars  in  that  way. 

The  cars  instead  of  being  sold  on  credit  to  an  individual  road  or  leased 
to  it  by  the  year,  might  be  rented  by  the  day  and  if  you  add  to  that  a 
bigger  penalization  of  the  shipper  by  way  of  greater  demurrage  charges, 
both  railroad  and  shipper  would  be  under  a  constant  financial  prod  to  use 
the  equipment  as  quickly  and  as  efficiently  as  possible  and  so  make  it 
avaUable  for  the  next  road  and  the  next  shipper. 

Separate  operation  of  the  railroads  in  ijrivate  hands  utterly  broke  down 
when  the  strain  of  war  was  thrown  upon  them.  Five  or  six  boards  of  rail- 
road executives  attempted  one  after  another,  unsuccessfully,  to  meet  the 
war  load  and  one  by  one  each  board  failed  dismally.  At  the  end  of  Govern- 
ment operation  the  roads  went  back  into  private  hands  and,  separate  opera- 
tion being  resumed,  broke  down  again  in  less  than  90  days. 

It  seems  to  me  that  unified  operation  of  any  Government-supplied 
equipment  with  the  benefits  of  direct  hauling  and  mobiUzation  of  cars 
and  locomotives  is  self-evidently  a  necessary  thing. 


GOV.  CALVIN  COOLIDGE'S  ADDRESS  AGCEPTINO 

REPUBLICAN  NOMINATION  FOR 

VICE-PRESIDENT. 

The  greatest  need  of  the  nation  at  the  present  time,  ac- 
cording to  Calvin  Coolidge,  is  his  speech  on  July  27  formally 
accepting  the  Republican  nomination  for  Vice-President,  "is 
to  be  rescued  from  all  the  reactions  of  the  war."  The  candi- 
date for  Vice-President  on  the  Republican  ticket,  who  is  the 
present  Governor  of  Massachusetts,  was  formally  notified  of 
his  nomination  by  Gov.  Edwin  P.  Morrow  of  Kentucky,  the 
notification  exercises  taking  place  at  Northampton,  Mass. 
Continuing  his  observations  as  to  the  need  of  the  nation  at 
the  present  time  Gov.  Coolidge  in  his  address  stated  that 
"the  chief  task  that  lies  before  us  is  to  repossess  the  peoples 
of  their  Government  and  their  property.  We  want  to  return 
to  a  thoroughly  peace  basis  because  that  is  the  fundamental 
American  basis.  Unless,"  he  added,  "the  Government  and 
property  of  the  Nation  are  in  the  hands  of  the  people,  and 
there  to  stay  as  their  permanent  abiding  place,  self  govern- 
ment ends  and  the  hope  of  America  goes  down  in  ruins." 
Gov.  Coolidge  also  observed  that  "another  source  of  the 
gravest  public  concern  has  been  the  reactionary  tendency  to 
substitute  private  will  for  the  public  will."  "While  the  law 
is  observed,"  he  noted,  "the  progress  of  civiliation  will  con- 
tinue. When  such  observance  ceases,  chaos  and  the  ancient 
night  of  despotism  will  come  again.  Liberty  goes  unsup- 
ported or  relies  in  its  entirety  on  the  maintenance  of  order 
and  the  execution  of  the  law." 

Referring  to  the  fact  that  "the  mounting  prices  of  all  sorts 
of  commodities  has  put  a  well  nigh  unbearable  burden  on 
every  home,"  Gov.  Coolidge  declared  that  "the  forces  of  the 
Government  can  and  must  afford  a  considerable  remedy" 
and  te  added  that  "the  most  obvious  place  to  begin  retrench- 
ment is  by  eliminating  the  extravagance  of  the  Government 
itself."  "That  great  breeder  of  public  and  private  extrava- 
gance, the  excess  profits  tax,"  he  said,  "should  be  revised  and 
recourse  had  to  customs  taxes  on  imports."  He  also  de- 
clared that  "transportation  must  be  re-established;"  "there 
must  be  different  public  attitude  towards  industry,  a  larger 
comprehension  of  the  interdependence  of  capital,  manage- 
ment and  labor,  and  better  facilities  for  the  prompt  and 
reasonable  adjustment  of  industrial  disputes."  Gov.  Coolidge 
in  pointing  out  that  "there  has  been  a  great  deal  of  miscon- 
ception as  to  what  was  won  by  the  victory  in  France"  well 
said  that  "it  did  not  create  magic  res  rces  out  of  which 
wages  could  be  paid  that  were  not  earned  or  profits  be  made 
without  corresponding  service."     Contending  that  "it  did 


conquer  an  artificial  thralldom  sought  to  be  imposed  on  man- 
kind and  establish  for  all  the  earth  a  new  freedom  and  a 
larger  liberty,"  he  argued,  "that  does  not,  cannot  mean  less 
responsibility,  it  means  more  responsibility  and  until  the  peo- 
ple of  this  nation  understand  and  accept  this  increased  re- 
sponsibility and  meet  it  with  increased  effort  there  will  be 
no  relief  from  the  present  economic  burdens."  As  to  the 
stand  of  the  Republican  party  on  the  proposed  League  of 

Nations  Gov.  Coolidge  said  : 

Tlie  proposed  League  of  Nations  without  resen'ations  as  submitted  by  the 
President  to  the  Senate  met  with  deserved  opposition  from  the  Republican 
Senators.  To  a  league  in  that  form,  subversive  of  the  traditions  and  the 
independence  of  America,  the  Republican  party  is  opposed.  But  our  party, 
by  the  record  of  its  members  in  the  Senate  and  by  the  solemn  declaration  of 
its  platform,  by  performance  and  by  promise,  approves  the  principle  of  agn:ee- 
ment  among  nations  to  preserve  peace  and  pledges  itself  to  the  making  of 
such  an  agreement,  preserving  American  independence  and  rights,  as  will 
meet  every  duty  America  owes  to  humanity. 

Gov  Coolidge' s  speech  in  full  follows : 

Governor  Morrow  and  Members  of  the  Notification  Committee : 

To  your  now  formal  notification  I  respond  with  formal  acceptance. 
Your  presence  tells  me  of  a  leader  and  a  cause.  A  leader  in  Warren  G. 
Harding,  the  united  choice  of  a  united  party,  a  statesman  of  ability,  sea- 
soned by  experience,  a  fitting  representative  of  the  common  aspirations  of 
liis  fellow-citizens,  wise  enough  to  seek  counsel,  great  enough  to  recognize 
merit,  and  in  all  things  a  stalwart  American  ;  the  cause  of  our  common 
country,  as  declared  in  the  platform  of  the  Republican  Party,  the  defense  of 
our  institutions  from  every  assault,  the  restoration  of  constitutional  govern- 
ment, the  maintenance  of  law  and  order,  the  relief  of  economic  distress,  the 
encouragement  of  industry  and  agriculture,  the  enactment  of  humanitarian 
laws,  the  defense  of  the  rights  of  our  citizens  everj'where,  the  rehabilitation 
of  this  nation  in  the  estimation  of  all  peoples,  under  an  agreement,  meeting 
our  every  duty,  to  preserve  the  peace  of  the  world,  always  with  unyielding 
Americanism  ;  under  such  a  leader,  such  a  cause,  I  serve. 

No  one  in  public  life  can  be  oblivious  to  the  organized  efforts  to  under- 
mine the  faith  of  our  people  in  their  Government,  foment  discord,  aggravate 
industrial  strife,  stifle  production  and  ultimately  stir  up  revolution.  These 
efforts  are  a  great  public  menace,  not  through  danger  of  success,  but  through 
the  great  amount  of  harm  they  can  do  if  ignored.  The  first  duty  of  the 
Government  is  to  repress  them,  punishing  willful  violations  of  law,  turning 
the  full  light  of  publicity  on  all  abuses  of  the  right  of  assembly  and  of  free 
speech  ;  and  it  is  the  first  duty  of  the  public  and  press  to  expose  false  doc- 
trines and  answer  seditious  arguments.  American  institutions  can  stand  dis- 
cussion and  criticism  only  if  those  who  know  bear  for  them  the  testimony 
of  the  truth.  Such  repression  and  such  testimony  should  be  forthcoming, 
that  the  uninformed  may  come  to  a  full  realization  that  these  seditious  ef- 
forts are  not  for  their  welfare,  but  for  their  complete  economic  and  politi- 
cal destruction. 

To  a  free  people  the  most  reactionary  experience,  short  of  revolution,  is 
war.  In  order  to  organize  and  conduct  military  operations  a  reversion  to  an 
autocratic  method  of  government  is  absolutely  necessary.  In  our  own  case 
it  was  no  less  autocratic  because  voluntarily  established  by  the  people.  It 
was  a  wise  and  successful  process  for  the  purpose  of  wimiing  the  victory  of 
freedom,  to  which  all  else  was  a  secondary  consideration.  But  voluntary 
autocracy  was  established  temporarily  that  freedom  might  be  established 
permanently.  Men  submitted  their  persons  and  their  property  to  the  com- 
plete dictation  of  the  Government  that  they  might  conquer  an  impending 
peril. 

This  has  always  been  fraught  with  the  gravest  dangers.  It  is  along  this 
path  that  rides  the  man  on  horseback.  Avarice  for  power  finds  many  rea- 
sons for  continuing  arbitrary  action  after  the  cause  for  which  it  was 
granted  has  been  removed.  The  Government  of  the  United  States  was  not 
established  for  the  continued  prosecution,  or  the  perpetual  preparation,  of  all 
its  resources  for  war.  It  has  been  and  intends  to  be  a  nation  devoted  to 
the  arts  of  peace.  Fundamentally  considered  its  abiding  purpose  has  been 
the  recognition  of  the  rights  and  the  development  of  the  individual.  This 
great  purpose  has  been  accomplished  through  self-government.  To  the  in- 
dividual has  been  left  power  and  responsibility,  the  foundation  for  the  rule 
of  the  people.  In  time  of  emergency  these  are  surrendered  to  the  Govern- 
ment in  return  for  providing  the  necessaries  of  life  and  national  safety.  But 
these  are  and  must  be  temporary  expedients  if  we  are  to  keep  our  form  of 
Government  and  maintain  the  supreme  purpose  of  Americans. 

The  greatest  need  of  the  nation  at  the  present  time  is  to  be  rescued  from 
all  the  reactions  of  the  war.  The  chief  task  that  lies  before  us  is  to  re- 
possess the  people  of  their  Government  and  their  property.  We  want  to  re- 
turn to  a  thoroughly  peace  basis  because  that  is  the  fundamentally  American 
basis.  Unless  the  Government  and  property  of  the  nation  are  in  the  hands 
of  the  people,  and  tliere  to  stay  as  their  permanent  abiding  place,  self-gov- 
ernment ends  and  the  hope  of  America  goes  down  in  ruins.  This  need  is 
transcendent. 

The  Government  of  the  nation  is  in  the  hands  of  the  people  when  it  is 
administered  in  accordance  with  the  spirit  of  the  Constitution  which  they 
have  adopted  and  ratified  and  which  measures  the  powers  they  have  granted 
to  their  public  officers,  in  all  its  branches,  where  the  functions  and  duties 
of  the  three  co-ordinate  branches,  executive,  legislative,  judicial,  are  sepa- 
rate  and  distinct  and  neither  one  directly  or  indirectly  exercises  any  of  the 
functions  of  either  of  the  others.  Such  a  practice  and  such  a  Govermnent 
under  the  Constitution  of  the  United  States  it  is  the  purpose  of  our  party 
to  re-establish  and  maintain.  All  authority  must  be  exercised  by  those  to 
whom  it  is  constitutionally  intrusted,  without  dictation,  and  with  responsi- 
bility only  to  those  who  Iiave  bestowed  it,  the  people. 

The  property  of  the  nation  is  in  the  hands  of  the  people  when  it  is  under 
their  ownership  and  control.  It  is  true  that  the  control  of  a  part  of  the 
property  taken  for  war  purposes  has  been  returned,  but  the*  hangs  over 
private  enterprise  still  the  menace  of  seizure,  blighting  in  its  effect,  para- 
lyzing in  its  result,  to  the  public  detriment.  But  it  matters  not  whether 
property  be  taken  by  seizure  or  through  the  process  of  taxation  for  extrava- 
gant and  unnecessary  expenditures ;  there  should  be  an  end  to  both  opera- 
tions. The  reason  is  plain.  Ultimately  the  control  of  the  resources  of  the 
people  is  control  of  the  people.  Either  the  people  must  own  the  Government 
or  the  Government  will  own  the  people.  To  sustain  a  govermnent  of  the 
people  there  must  be  maintained  a  property  of  the  people.  There  can  be  no 
political  independence  without  economic  independence. 

Another  source  of  the  gravest  public  concern  has  been  the  reactionary 
tendency  to  substitute  private  will  for  the  public  will.  Instead  of  inquir- 
ing what  the  law  was  and  then  rendering  it  full  obedience,  there  l\is  been  a 
disposition  on  the  part  of  some  individuals  and  of  groups  to  inquire  whether 
they  liked  the  law,  and  if  not,  to  disregard  it,  seek  to  override  it,  suspend 
it,  and  prevent  its  execution,  sometimes  by  the  method  of  direct  action,  for 
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the  purpose  of  securing  their  own  selfish  ends.  The  observance  of  the  law 
is  the  greatest  sohent  of  public  ills.  Men  speak  of  natural  rights,  but  I 
challenge  any  one  to  show  where  in  nature  any  rights  ever  existed  or  were 
recognized  until  there  was  established  for  their  declaration  and  protection 
a  duly  promulgated  body  of  corresponding  laws.  The  inarch  of  civilization 
has  been  ever  under  tlie  protecting  aegis  of  the  law.  It  is  the  strong  de- 
fense of  the  weak,  the  ever  present  refuge  of  innocence,  a  mighty  fortress  of 
the  rigtheous.  One  with  the  law  is  a  majority.  While  the  law  is  observed 
the  progress  of  civilization  will  continue.  When  such  observance  ceases, 
chaos  and  the  ancient  night  of  despotism  will  come  again.  Liberty  goes  un- 
supported or  relies  in  its  entirety  on  the  maintenance  of  order  and  the  exe- 
cution of  the  law. 

There  is  yet  another  manifest  disposition  which  has  preyed  on  the  weak- 
ness of  the  race  from  its  infancy,  denounced  alike  by  the  letter  and  the  spirit 
of  the  Constitution  and  repugnant  to  all  that  is  American,  the  attempt  to 
create  class  distinctions.  In  its  full  development  this  means  the  caste  sys- 
tem, wherein  sucli  civilization  as  exists  is  rigidly  set,  and  that  elasticity 
so  necessary  for  progress,  and  that  recognition  of  equality  which  has  been  the 
aim  and  glory  of  our  institutions,  are  destroyed  and  denied. 

Society  to  advance  must  be  not  a  dead  form  but  a  living  organism,  plastic, 
inviting  progress.  There  are  no  classes  here.  There  are  different  occupa- 
tions and  different  stations,  certainly  there  can  be  no  class  of  employer  and 
employed.  All  true  Americans  are  working  for  each  other,  exclianglng  the 
results  of  the  efforts  of  hand  and  brain  wrought  through  the  unconsumed 
efforts  of  yesterday,  which  we  call  capital,  all  paying  and  being  paid  by 
each  other,  serving  and  being  served.  To  do  otherwise  is  to  stand  disgraced 
and  alien  to  our  institutions.  This  means  that  government  must  look  at  the 
part  in  the  light  of  the  whole,  that  legislation  must  be  directed  not  for  pri- 
vate interest  but  for  public  welfare,  and  that  thereby  alone  will  each  of  our 
citizens  find  their  greatest  accomplishment  and  success. 

If  the  great  conflict  has  disturbed  our  political  conditions,  it  has  caused 
an  upheaval  in  our  economic  relations.  The  mounting  prices  of  all  sorts  of 
commodities  has  put  a  well-nigh  unbearable  burden  on  every  home.  Much 
of  this  is  beyond  relief  from  law,  but  the  forces  of  the  Government  can  and 
must  afford  a  considerable  remedy. 

The  most  obvious  place  to  begin  retrenchment  is  by  eliminating  the  ex- 
travagance of  the  Government  itself.  In  this  the  Congress  has  made  a  com- 
mendabe  beginning,  but  although  the  Congress  makes  the  appropriations,  the 
departments  make  the  expenditures,  which  are  not  under  legislative,  but 
Executive,  control.  The  extravagant  standards  bred  of  recent  years  must  be 
eliminated.  This  should  show  immediately  in  reduced  taxation.  That 
great  breeder  of  public  and  private  extravagance,  the  excess  profits  tax, 
should  be  revised  and  recourse  had  to  customs  taxes  on  imports,  one  of  the 
most  wholesome  of  all  means  of  raising  revenue,  for  it  is  voluntary  in  effect 
and  taxes  consumption  rather  than  production.  It  should  be  laid  accord- 
ing to  the  needs  of  a  creditor  nation,  for  the  protection  of  the  public,  with  a 
purpose  to  render  us  both  economically  and  defensively  independent. 

A  revision  of  taxation  must  be  accompanied  with  a  reduction  of  that 
private  extravagance  which  the  returns  from  luxury  taxes  reveal  as  sur- 
passing all  comprehension.  Waiving  the  moral  effect,  the  economic  effect 
of  such  extravagance  is  to  withdraw  needed  capital  and  labor  from  essential 
industries,  greatly  increasing  the  public  distress  and  unrest. 

There  has  been  profiteering.  It  should  be  punished  because  it  is  wrong. 
But  it  is  idle  to  look  to  such  action  for  relief.  This  class  profit  by  scarcity, 
but  they  do  not  cause  it. 

As  every  one  knows  now,  the  difficulty  is  caused  by  a  scarcity  of  ma- 
terial, an  abundance  of  money,  and  insufficient  production.  The  Govern- 
ment must  reduce  tlie  amount  of  money  as  fast  as  it  can  without  curtail- 
ing necessary  credits.  Production  must  be  increased.  All  easy  to  say  but 
difficult  of  accomplishment. 

One  of  the  chief  hindrances  to  production  is  lack  of  adequate  railroad  fa- 
cilities. Transportation  must  be  re-established.  A  few  glaring  instances 
in  the  past  of  improper  management  joined  with  an  improper  public  atti- 
tude thereby  created,  wrought  great  harm  to  our  railroads.  Government  op- 
eration left  them  disintegrated,  disorganized  and  demoralized.  On  their  serv- 
ice depends  agriculture  and  industry — the  entii.  public  welfare.  They  must 
be  provided  with  credit  and  capital  and  given  the  power  to  serve.  This  can 
only  be  done  by  removing  them  from  speculation,  restoring  their  prosperity 
by  increased  revenues  where  necessary,  thereby  re-establishing  them  in  the 
confidence  of  the  investing  public. 

Their  employees  must  be  compensated  in  accordance  with  the  great  im- 
portance of  the  servce  they  render.  The  whole  railroad  opeation  must  be 
restored  to  public  confidence  by  public  support. 

There  must  be  a  different  public  attitude  toward  industry,  a  larger  com- 
prehension of  the  interdependence  of  capital,  management  and  labor,  and 
better  facilities  for  the  prompt  and  reasonable  adjustment  of  industrial  dis- 
putes. It  is  well  to  remember,  too,  that  higli  prices  produce  their  own  rem- 
edy under  the  law  of  supply  and  demand.  Already  in  the  great  leather  and 
woolen  industries  there  is  a  recession  in  the  basic  elements  which  must  soon 
be  reflected  in  retail  prices.     When  buying  stops  prices  come  down. 

This  condition  has  borne  with  especial  severity  on  the  agric^altural  inter- 
ests of  the  nation.  To  cope  with  it  the  farmers  need  an  enlarged  power  of 
organization  whereby  the  original  producer  may  profit  to  a  larger  degree  by 
the  high  prices  paid  for  his  produce  by  the  ultimate  consumer,  and  at  the 
same  time  decrease  the  cost  of  food.  The  economic  strength  of  a  country 
rests  on  the  farm.  Industrial  activity  is  dependent  upon  it.  It  replen- 
ishes the  entire  life  of  the  nation.  Agriculture  is  entitled  to  be  suitably 
rewarded  and  on  its  encouragement  and  success  will  depend  the  production 
of  a  food  suijply  large  enough  to  meet  the  public  needs  at  reasonable  cost. 
But  all  these  difficulties  depend  for  final  solution  on  the  character  and 
moral  force  of  the  nation.  Unless  these  forces  abound  and  manifest  them- 
selves in  work  done  there  is  no  real  remedy. 

There  has  been  a  great  deal  of  misconception  as  to  what  was  won  by  the 
victory  in  France.  That  victoi-y  will  not  be  found  to  be  a  substitute  for 
further  liuman  effort  and  endeavor.  It  did  not  create  magic  resources  out 
of  which  wages  could  bo  paid  that  were  not  earned,  or  profits  be  made 
without  corresponding  service,  it  did  not  overcome  any  natural  law,  it  did 
conquer  an  artificial  thralldom  sought  to  be  imposed  on  mankind  and  es- 
tablish for  all  the  earth  a  new  freedom  and  a  larger  liberty.  But  that  does 
not,  cannot,  moan  less  responsibility,  it  means  more  responsibility,  and  until 
the  people  of  this  nation  understand  and  accept  this  increased  responsibility 
and  meet  it  with  increased  effort  there  will  be  no  relief  from  the  present 
economic  burdens. 

In  all  things  a  return  to  a  peace  basis  does  not  mean  the  basis  of  1914. 
That  day  is  gone.  It  means  a  peace  basis  of  the  present,  higher,  nobler, 
because  of  the  sacrifices  made  and  the  duties  assumed.  It  is  not  a  re- 
treat, it  is  a  new  summons  to  advance. 

Diminishing  resources  warn  us  of  the  necessity  of  conservation.  The  pub- 
lic domain  is  the  property  of  the  public.  It  is  held  in  trust  for  present 
and  future  generations.  The  material  resources  of  our  country  are  gi'eat, 
very  great,  but  they  are  not  inexhaustible.  They  are  becoming  more  and 
more  valuable  and  more  and  more  necessary  to  the  public  welfare.      It  is 


not  wise  either  to  withhold  water  power,  reservoir  sites  and  mineral  depos- 
its from  development  or  to  deny  a  reasonable  profit  to  such  operations.  But 
these  natural  resources  aie  not  to  be  turned  over  to  speculation  to  the  detri- 
ment of  the  public.  Such  a  policy  would  soon  remove  these  resources  from 
public  control  and  the  result  would  be  that  soon  the  people  would  be  pay- 
ing tribute  to  private  greed.  Conservation  does  not  desire  to  retard  develop- 
ment. It  permits  it  and  encourages  it.  It  is  a  desire  honestly  to  adminis- 
ter the  public  domain.  The  time  has  passeed  when  public  franchises  and 
public  grants  can  be  used  for  private  speculation. 

Whenever  in  the  future  this  nation  undertakes  to  assess  its  strength  and 
resources,  the  largest  item  will  be  the  roll  of  those  who  served  her  in  every 
patriotic  capacity  in  the  World  War.  There  are  those  who  bore  the  civil 
tasks  of  that  great  undertaking,  often  at  heavy  sacrifices,  always  with  the 
disinterested  desire  to  serve  their  country. 

There  are  those  who  wore  the  uniform.  The  presence  of  the  living,  the 
example  of  the  dead,  will  ever  be  a  standing  guarantee  of  the  stability  of 
our  Republic.  From  their  rugged  virtue  springs  a  never-ending  obligation 
to  hold  unimpaired  tlie  principles  established  by  their  victory.  Honor  is 
theirs  forevermore.  Duty  compels  that  those  promises,  so  freely  made,  that 
out  of  their  sacrifices  they  should  have  a  larger  life,  be  speedily  redeemed. 
Care  of  dependents,  relief  from  distress,  restoration  from  infirmity,  provi- 
sion for  education,  honorable  preferment  in  the  public  service,  a  helping 
hand  everywhere,  are  theirs,  not  as  a  favor  but  by  right.  They  have  con- 
quered the  claim  to  suitable  recognition  in  all  things.  The  nation  which 
forgets  its  defenders  will  be  itself  forgotten. 

Our  country  has  a  heart  as  well  as  a  head.  It  is  social  as  well  as  indi- 
vidual. It  has  a  broad  and  extending  sympathy.  It  looks  with  the  deepest 
concern  to  the  welfare  of  those  whom  aversity  still  holds  at  the  gateways 
of  the  all-inclusive  American  opportunity.  Conscious  that  our  resources 
have  now  reached  a  point  where  there  is  an  abundance  for  all,  we  are  deter- 
mined that  no  imposition  shall  hereafter  restrain  the  worthy  from  their 
heritage. 

There  will  be,  can  be,  no  escape  from  the  obligation  of  the  strong  to  bear 
the  burdens  of  civilization,  but  the  weak  must  be  aided  to  become  strong. 
Ample  opportunity  for  education  at  public  expense,  reasonable  hours  of 
employment  always  under  sanitarj'  conditions,  a  fair  and  always  a  living 
wage  for  faithful  work,  healthful  living  conditions,  childhood  and  mother- 
hood cherished,  honored,  rescued  from  the  grasp  of  all  selfishness  and  re- 
dedicated  to  the  noblest  aspiration  of  the  race,  these  are  not  socialistic  va- 
garies but  the  mark  of  an  advancing  American  civilization,  revealed  in  larger 
social  justice,  tempered  with  an  abounding  mercy. 

In  this  better  appreciation  of  humanity  the  war  carried  the  nation  for- 
ward to  a  new  position,  which  it  is  our  solemn  duty  not  only  to  maintain 
but  ampliy  and  extend. 

There  is  especially  due  to  the  colored  race  a  more  general  recognition  of 
their  constitutional  rights.  Tempted  with  disloyalty  they  remained  loyal, 
serving  in  the  military  forces  with  distinction,  obedient  to  the  draft  to  the 
extent  of  hundreds  of  thousands,  investing  $1  out  of  every  five  they  pos- 
sessed in  Liberty  bonds,  surely  they  hold  the  double  title  of  citizenship,  by 
birth  and  by  conquest,  to  be  relieved  from  all  imposition,  to  be  defended 
from  lynching,  and  to  be  freely  granted  equal  opportunities. 

Equal  suffrage,  for  which  I  have  always  voted,  is  coming.  It  is  not  a 
party  q\iestion,  although  nearly  six-sevenths  of  the  ratifying  Legislatures 
have  been  Republican.  The  party  stands  pledged  to  use  its  endeavor  to 
hasten  ratification,  which  I  trust  will  be  at  once  accomplished. 

There  are  many  domestic  questions  which  I  cannot  discuss  here,  their  solu- 
tion is  amply  revealed  in  the  platform,  such  as  merchant  marine,  an  ade- 
quate army  and  navy,  the  establishment  of  a  Department  of  Public  Works, 
support  of  the  classified  Civil  Service  laws,  provision  for  public  waterways 
and  highways,  a  budget  system  and  other  equally  pressing  subjects.  I  am 
not  unmindful  of  their  deep   importance. 

The  foreign  relations  of  our  country  ought  not  to  be  partisan  but  Ameri- 
can. If  restored  to  the  limitations  of  constituional  authority  on  the  one 
hand,  and  to  the  protection  of  the  constitutional  rights  of  our  citizens  on 
the  other,  much  of  their  present  difficulty  would  disappear.  There  can  be 
no  sovereignty  without  a  corresponding  duty.  It  is  fundamental  that  each 
citizen  is  entitled  to  the  equal  protection  of  the  laws.  That  goes  with  his 
citizenship  and  abides  where  he  lawfully  abides,  whether  at  home  or  abroad. 

This  inherent  right  must  be  restored  to  our  people  and  obsen^ed  by  our 
Government.  The  persons  and  property  of  Americans  wherever  they  may 
lawfully  be,  while  lawfully  engaged,  must  forever  have  protection  sufficient 
to  ensure  their  saftey  and  cause  the  punishment  of  all  who  violate  it.  This 
is  theirs  as  a  plain  constitutional  duty.  A  Government  disregarding  it  in- 
^^tes  the  contempt  of  the  world  and  is  on  the  way  to  humiliation  and  war. 
Rejecting  the  rule  of  law  is  accepting  the  sword  of  force. 

The  country  cannot  bo  securely  restored  to  a  peace  basis  in  anything  un- 
til a  peace  is  first  made  with  those  with  whom  we  have  been  at  war.  The 
Republicans  in  Congress,  realizing  that  because  of  the  necessary  reliance  of 
one  nation  on  another,  there  was  more  than  ever  before  mutual  need  of  the 
sustaining  influence  of  friendly  co-operation  and  rapprochement  twice  at- 
tempted the  establishment  of  such  peace  by  offers  of  ratification,  which  were 
rejected  by  the  Democratic  Administration.  No  one  knows  now  whether 
war  or  peace  prevails.  Our  party  stands  pledged  to  make  an  immediate 
peace  as  soon  as  it  is  given  power  by  the  people. 

The  proposed  League  of  Nations  without  reservations,  as  siibmitted  by 
the  President  to  the  Senate,  met  with  deserved  opposition  from  the  Repub- 
lican Senators.  To  a  league  in  that  form,  .subversive  of  the  traditions  and 
the  independence  of  America,  the  Republican  Party  is  opposed.  But  our 
party,  by  the  record  of  its  members  in  the  Senate  and  by  the  solemn  declara- 
tion of  its  platform,  by  perfonnance  and  by  promise,  approves  the  princi- 
ple of  agreement  among  nations  to  preserve  peace  and  pledges  itself  to 
the  m.aking  of  such  an  agreement,  preserving  American  independence  and 
rights,  as  will  meet  every  duty  America  owes  to  humanity.  This  langiiage 
is  purposely  broad,  not  exclusive  but  inclusive.  The  Republican  Party  is 
not  narrow  enough  to  limit  itself  to  one  idea,  but  wise  and  broad  enough 
to  provide  for  the  adoption  of  the  best  plan  that  can  be  devised  at  the 
time  of  action.  The  Senate  received  a  concrete  proposition,  utterly  unac- 
ceptable without  modifications,  which  the  Republican  Ten  :ors  effected 
by  reservations,  and  so  modified  twice  voted  for  ratification,  which  the 
Domocrntic  Administration  twice  defeated.  The  platfonu  approves  this  ac- 
tion of  the  Senators.  The  Republicans  insisted  on  resen-ations  which  limit. 
The  Democratic  platform  and  record  permit  only  of  reser\'ations  unessen- 
tial and  explanatory. 

Wo  have  been  taking  counsel  together  concerning  the  welfare  of  America. 
We  have  spent  much  time  discussing  the  affairs  of  government,  yet  most  of 
the  groat  concourse  of  people  around  me  hold  no  public  office,  expect  to 
hold  no  public  office.  Still  in  solemn  truth  they  are  the  Government,  they 
are  America.  We  shall  search  in  vain  in  legislative  halls,  executive  man- 
sions and  the  chnmbors  of  the  judiciary  for  the  greatness  of  the  Government 
of  our  country.  We  shall  behold  there  but  a  reflection,  not  a  reality,  suc- 
cessful in  proportion  to  its  accuracy. 
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In  a  free  republic  a  great  government  is  the  product  of  a  great  people. 
Thev  will  look  to  themselves  rather  than  Government  for  success. 

The  destiny  the  greatness  of  America,  lies  around  the  hearthstone.  If 
thrift  and  industry  are  taught  there,  and  the  example  of  self-sacrifice  oft 
appears  if  honor  abide  there,  and  higli  ideals,  if  there  the  building  of  for- 
t«mes  be  subordinate  to  the  buiding  of  character,  America  wiU  live  m  se- 
curity rejoicing  in  an  abundant  prosperity  and  good  government  at  home, 
and  in  peace,  respect  and  confidence  abroad.  If  these  virtues  be  absent 
there  is  no  power  that  can  supply  these  blessings. 

Look  ■nell,  then,  to  the  hearthstone.      Therein  all  hope  for  America  lies. 

The  speech  of  Senator  Warren  G.  Harding,  forniall.v  ac- 
cepting the  nomination  of  the  Republican  Party  for  Presi- 
dent was  given  in  these  columns  last  week,  page  353.  The 
placins  of  their  names  on  the  Republican  ticket  was  referred 
to  in  the  "Chronicle"  of  June  19,  page  2538. 


lease  on  the  property.     Extensive  alterations  are  planned, 
including  the  installation  of  vaults. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

The    public    sales    of    bank    stocks    this    week   aggregate 

forty-five  shares  and  were  all  made  at  auction.     No  trust 

company  stocks  were  sold.  ^,  .    ,        ■ 

Shares    BANKS— AVw  York.  Low.  High.  Close.  Last  previous  sale. 

25.1  Corn  Exchange  Bank 330  330       330  Mar.  1920—  440 

20     Twenty-third  W'^ard  Bank.. _  250  250       250  


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  399,000,  the  same  as  the  last  previous  sale. 

. ♦ 

The  Stock  Exchange  has  issued  the  following  notice  re- 
specting the  temporary  quoting  e.x-rights  of  the  stock  of  the 
National  City  Bank  of  this  city  incident  to  the  proposed 
increase  in  capital: 

July  15  1920. 

Referring  to  the  notice  dated  July  12  1920  of  the  National  City  Bank 
of  New  York,  advising  that  stockholders  of  record  on  Aug.  14  1920  will  be 
entitled  to  subscribe  at  $125  per  share  for  new  stock  of  said  company  to 
the  extent  of  60%  of  their  holdings  subject  to  the  approval  of  stockholders 
at  a  special  meeting  to  be  held  on  Aug.  26  1920: 

The  Committee  on  Securities  rules  thpt  said  stock  be  not  quoted  ex-rights 
on  Friday,  Aug.  13  1920,  and  not  unoil  further  notice;  that  all  certificates 
deli^•ered  after  said  date  must  be  accompa.nied  by  a  due-bill,  in  form  as 
follows; 

"Due  Bearer  all  the  'Rights  to  Subscribe"  for  National  City  Bank  of 

New  York,  Capital  Stock  which  may  accrue  on  Certificate  No for 

(.  _)  shares  of  Capital  Stock  of  said  Company,  standing  in  my-our 
name  at  the  close  of  business  on  August  14  1920.  and  to  which  I-we  may 
bo  entitled." 

A  due-bill  must  be  signed  by  the  party  in  whose  name  the  certificate  to 
which  it  is  attached  stands,  and  must  state  the  munber  of  shares  and  the 
seiial  number  of  the  Certificate. 

A  due-bill  signed  by  a  non-member  must  be  guaranteed  by  a  member  of 
the  Exchange  or  a  member's  firm  registered  and  doing  business  in  the 
Borough  of  Manhattan.    . 

Due-bills  may  be  obtained  at  the  Secretary's  Office. 

In  our  issue  of  July  17,  page  264,  in  referring  to  the  plans 
to  increase  the  capital  from  $25,000,000  to  $40,000,000,  and 
the  proposed  addition  to  surplus,  making  it  $45,000,000,  we 
stated  that  undivided  profits  w^ould  then  be  upwards  of 
$100,000,000.  This  latter  was  in  error,  and  the  item  should 
have  read:  "the  capital  will  then  stand  at  $40,000,000,  the 
surplus  at  $45,000,000,  and  the  combined  capital,  surplus 
and  undivided  profits  at  upwards  of  $100,000,000." 

The  Bankers  Trust  Co.  of  this  city  has  announced  the 
opening  of  an  office  at  No.  16  Place  Vendom.e,  Paris,  to  care 
for  the  needs  of  American  tourists  on  the  continent  and  for 
the  encashment  of  A.  B.  A.  travelers'  cheques.  This  office 
is  in  addition  to  the  Bankers  Trust  Co.  office  at  No.  9  Rue 
St.  Florentin,  where  its  general  banking  business  is  transac- 
ted, and  both  offices  are  temporary  pending  the  remodeling 
of  the  Hotel  Bristol  on  Place  Vendome,  recently  purchased 
for  the  company's  permanent  Paris  home. 

With  interest  nationwide  in  Liberty  and  Victory  is.sues, 
which  at  present  prices  offer  an  unusual  opportunity  to  in- 
vestors, the  pocket-sized  chart  on  United  States  Government 
war  loans  just  issued  by  the  National  City  Co.  of  New  York 
is  valuable  as  a  quick,  convenient  reference.  It  contains  a 
complete  description  of  the  original  and  converted  issues  of 
Liberty  and  Victory  bonds  and  notes,  and  shows  by  chart 
the  conversion  privileges  and  tax  exemptions  obtained  by 
purchase  in  the  market  and  by  subscription.  Yield  from  a 
wide  range  of  prices  are  also  sho-wn. 

♦ 

S.  Stern,  Vice-President  of  the  Columbia  Trust  Co., 
of  this  city,  sailed  on  July  24  on  the  SS.  Finland.  Mr.  Stern 
contemplates  visiting  the  company's  correspondents  in 
England  and  France. 

Ernest  Miller  has  been  appointed  Assistant  Secretary  of 
the  Fidelity  International  Trust  Co.  of  this  city. 


The  Chelsea  Exchange  Bank  of  this  city  plans  to  open  a 
branch  at  1600  Broadway.     The  bank  has  acquired  a  21-year 


A  charter  for  the  Haymarket  National  Bank  of  Boston 
has  been  issued  by  the  Comptroller  of  the  Currency,  and  the 
bank  plans  to  begin  business  Aug.  10.  It  has  been  formed 
w4th  a  capital  of  $200,000,  the  stock  being  in  shares  of  $100, 
and  having  been  placed  at  $125  per  share.  The  officers  of 
the  bank  are  Frank  DeWitt  Washburn,  President;  Warren 
C.  Blair  and  Guy  E.  Healey,  Vice-Presidents;  Edwin  M. 
Nelson,  Cashier,  and  Irving  A.  Priest,  Assistant  Cashier. 
The  bank's  quarters  are  at  46  Canal  St.  Haymarket  Square. 

« 

Robert  J.  Barnett,  Secretary  and  Treasurer  of  the  Ridge- 
field  Park  Trust  Co.,  Ridgefield  Park,  N.  J.,  has  been  elected 
Secretary  and  Treasurer  of  tue  Ninth  Title  &  Trust  Co.  of 
Philadelphia,  and  -will  assume  his  new  duties  about  Sept.  1 
next. 

Joseph  T.  Pearson,  Vice-President  of  the  Ninth  National 
Bank  of  Philadelphia,  Pa.,  and  President  of  Joseph  T. 
Pearson  Sons  &  Co.,  packing  box  manufacturers,  died  on 
July  22.     Mr.   Pearson  was  seventy  years  of  age. 

. « 

The  Great  Lakes  Trust  Company  celebrated  its  first 
anniversary  July  22  with  a  record  of  7,794  accounts  opened 
during  the  year,  $10,000,000  of  deposits  and  a  stockholders 
list  numbering  1,283,  the  largest  number  of  stockholders 
it  is  claimed  owning  any  bank  in  Chicago.  "All  the  hopes 
and  aims  we  had  when  we  opened  the  doors  of  the  bank  have 
been  reahzed,  many  of  them  have  been  exceeded,"  said 
President  Harry  H.  Merrick.  "The  Great  Lakes  Trust 
Company  has  enjoyed  the  friendship  and  benefited  from  the 
cooperation  of  all  Chicago  banks  in  its  first  year  of  experience. 
We  are  most  grateful  to  the  bankers  of  Chicago  and  to  the 
stockholders  and  depositors  who  have  cooperated  with  us 
in  our  attainment  of  such  measure  of  success  as  we  have 
achieved.     We  look  confidently  into  the  future." 

The  West  Side  Trust  &  Savings  Bank  of  Chicago  an- 
nounces the  election  of  Irving  N.  Klein,  Vice-President  of 
L.  Klein,  Inc.,  and  Charles  M.  Macfarlane,  Vice-President 
and  Treasurer  of  Morris  &  Co.,  as  du-ectors  of  the  bank. 
In  making  the  announcement  the  President  of  the  bank, 

CO.  Fetscher,  says: 

The  business  standing  and  financial  strength  of  our  directors  has  been  a 
great  factor  in  the  remarkable  growth  of  this  bank,  and  our  depositors  are 
to  be  congratulated  on  the  addition  to  our  Board  of  these  progressive 
leaders  of  business  as  directors.  Their  years  of  experience  in  the  commercial 
world  has  well  fitted  them  to  assist  in  directing  this  bank  in  Hs  development 
and  growth.  . 

Messrs  Klein  and  Macfarlane  come  to  us  at  an  opportune  time.  Uur 
assets  have  reached  the  $11,000,000  mark,  and  this  bank  should  obtain  a 
position  of  still  further  importance  and  helpfulness  to  this  great  "West  Side 

community. 

♦ 

In  an  effort  to  make  patrons  of  its  Savings  Department 
business  bringers  for  the  department,  the  Fhst  Wisconsin 
National  Bank,  of  Milwaukee,  is  making  use  of  a  Httle  card 
which  is  placed  between  the  leaves  of  the  bank  book  as  it  is 
returned  to  the  customer  by  receiving  and  paying  tellers. 
The  text  of  the  card  is  as  follows: 

Team    Work. 

"Milwaukee  is  a  Good  Town;  that's  why  you  live  here,  and  why  you 
advise  your  friends  to  do  likewise.  We  feel  the  same  way  about  it^if  we 
didn't  we'd  move  out.  .  ~ 

"We  may  be  a  litJe  bit  prejudiced,  but  we  think  the  First  Wisconsin  is  a 
pretty  good  bank.     Perhaps  you  do,  too;  that's  WHY  you  are  with  us.    <l 

"If  you  think  the  kind  of  service  YOU  get  here  is  the  kmd  'VOUR 
FRIENDS  want,  why  not  tell  them  about  if/  We'd  appreciate  it,  and  we 
believe  they  would,  too." 

R.  N.  Sims,  Vice-President  of  the  Hibernia  Bank  & 
Trust  Company  of  New  Orleans,  was  signally  honored  by 
the  National  Association  of  State  Bank  Supervisors  at  their 
convention  in  Seattle,  July  6,  7,  8  and  9.  Mr.  Sims  was 
re-elected  Secretary-Treasurer  of  the  National  Association, 
although  an  amendment  to  the  constitution  was  required  to 
allow  him  to  hold  office,  as  active  membership  in  the  organi- 
zation is  restricted  to  State  Bank  Supervisors.  Mr.  Sims 
was  formerly  State  Bank  Supervisor  of  Louisiana.  The 
honor  paid  him  is  a  tribute  to  his  splendid  work  for  the  organ- 
ization. The  Association  of  State  Bank  Super\asors  is  an 
active  organization  representing  the  fortj^-eight  States^  It 
was  brought  out  during  the  Seattle  convention  that  the  State 
banks  of  the  country  represent  its  dominating  financial 
strength;  that  the  National  banks  are  only  three-quarters  as 
strong  in  resources,  and  that  in  total  deposits  the  State  banks 
are  one-third  greater  than  the  National  banks.  In  addition, 
the  State  banks  outnumber  the  National  banks,  three  to  one. 
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These  figures  are  shown  for  the  first  time  in  a  complete  report 
compiled  by  Mr.  Sims,  State  by  State,  for  the  entire  country. 
Details  of  Mr.  Sims'  compilation  were  given  in  the  "Chron- 
icle" of  July  17,  page  250. 

Nominations  for  officers  at  the  last  session  of  the  conven- 
tion of  the  Supervisors  called  for  the  election  of  F.  W.  Mer- 
rick, of  Lansing,  as  President;  and  R.  N.  Sims  of  New  Orleans 
as  Secretary-Treasurer.  Vice-Presidential  elections  named 
H.  S.  McGraw,  Montana,  First  Vice-President;  D.  E.  Green, 
Alabama,  Second  Vice-President,  and  J.  S.  Fisher,  Pennsyl- 
vania, Third  Vice-President. 

Effective  July  9  the  capital  of  the  Central  State  Bank  of 
Dallas  was  doubled,  raising  the  same  from  $500,000  to 
$1,000,000  and  the  surplus  increased  from  $200,000  to  $500,- 
000.  This  bank  was  organized  in  May  1914  with  a  capital 
of  $200,000  and  no  surplus.  It  now  has  deposits  in  excess 
of  $5,000,000  and  has  paid  dividends  of  14%  during  the 
ciu-rent  year  compared  with  8%  last  year.  A  new  home 
for  the  institution  is  in  course  of  preparation  in  the  Sumpter 
Building,  Dallas,  which  will,  however,  not  be  ready  for 
occupancy  until  January  1924.  Lester  L.  Henderson  is 
President. 

The  officers  and  directors  of  the  Guaranty  Bank  &  Trust 
Co.  of  Seattle,  Wash.,  a.nnounce  that  on  July  19  1920  the 
bank's  paid-up  capital  was  increased  from  $100,000  to 
$250,000  and  its  surplus  from  $12,000  to  $49,500. 


The  suspension  of  the  brokerage  firm  of  Thornton  David- 
son &  Co.  was  announced  on  the  Montreal  Stock  Exchange 
on  July  28,  the  firm  having  been  placed  in  voluntary  liqui- 
dation. The  firm,  which  is  said  to  have  had  connections 
in  New  York  and  Boston,  was  established  by  Thornton 
Davidson,  who  was  drowned  in  the  Titanic  disaster  in  1912. 
Press  advices  from  Montreal  quote  a  local  bank  official 
as  saying: 

The  situation  is  understood  to  be  well  In  hand  and  apart  from  the  delay 
which  will  necessarily  follow  in  the  liquidation  of  the  securities  there  is 
nothing  of  a  very  disquieting  natiu-e  involved.  On  the  contrary,  it  will  tend 
to  clear  the  atmosphere  and  put  a  stop  to  unwarranted  and  disturbing 
rumors' 


The  statement  of  accounts  issued  by  the  London  Joint 
City  &  Midland  Bank,  Ltd.,  for  June  30  1920  shows  the 
following:  Liabilities — Capital  paid  up,  £10,840,112;  reserve 
fund,  £10,840,112;  current,  deposit  and  other  accounts, 
£367,667,322,  and  acceptances  on  account  of  customers, 
£21 ,670,652.     The  assets  on  the  same  date  were  as  foUows: 

Cash  in  hand  and  at  Bank  of  England £63,328,580 

Checks  on  other  banks  in  transit 6,547,129 

Money  at  call  and  at  short  notice 16,054,150 

Investments 67.086,357 

Bills  of  exchange 32,181,578 

Advances  on  current  and  other  accounts 185,172,230 

Advances  on  war  loans 11,871,913 

Liabilities  of  customers  for  acceptances 21,670,652 

Bank  premises  at  head  office  and  branches 3,863,744 

Belfast  Banking  Co.  Ltd.  shares,  200,000  of  £12  10s.  1 

each,  £2  10s.  paid |     At  cost 

The  Clydesdale  Bank  Ltd.  shares,  99,287  of  £50}£5,457,197 

each,   £10  paid J 

Less  part  premium  on  shares  in  the  London  Joint  City 

&  Midland  Bank  Ltd.,  is.sued  in  exchange 2,215,332 

3,241,865 

The  assets  of  the  Belfast  Bank  and  the  Clydesdale  Bank  exceeded  their 
liabilities  at  the  date  of  their  last  published  balance  sheets  by  £3,357,744. 
The  London  Joint  City  &  Midland  Bank  Ltd.  holds  the  whole  of  the  shares 
of  the  Belfa.st  Bank  and  all  but  713  shares  of  the  Clydesdale  Bank. 

♦ 

That  the  Imperial  Bank  of  Canada  (head  office  Toronto) 
enjoyed  a  prosperous  year  is  evidenced  in  its  forty-fifth 
annual  report,  submitted  to  the  shareholders  at  their  annual 
meeting  May  26.  Net  profits  for  the  twelve  months  end- 
ing April  30  1920,  after  the  usual  deductions,  were  $1,379,- 
318,  being  $131,802  in  excess  of  those  for  the  preceding  year. 
The  balance  carried  to  profit  and  loss  last  year  was  $865,460 
and  when  to  this  are  added  the  net  profits  for  1919-1920,  the 
sum  of  $2,244,778  was  available  for  distribution.  This 
amount  was  appropriated  as  follows:  $910,000  for  dividends 
at  the  rate  of  12%  per  annum  ($840,000),  together  with  a 
bonus  for  the  year  of  1%  ($70,000);  $142,500  contributed  to 
guarantee  and  pension  funds;  $5,000  donated  to  repatriation 
campaign  and  $125,000  to  pay  Dominion  taxes,  including 
tax  paid  on  circulation  and  reserve  for  war  income  tax, 
leaving  a  balance  of  $1,062,278  to  be  carried  forward  to  next 
year.  Total  assets  April  30  1920  were  $128,274,168  as 
compared  with  $112,186,457  a  year  ago,  while  total  deposits 
have  grown  from  .$83,198,234  in  April  1919  to  $97,784,217 
as  of  April  30  1920  and  of  this  increase  $10,964,234  has 


been  in  interest-bearing  deposits,  equal  approximately  to 
18%.  The  report  also  states  that  forty-two  new  branches 
were  opened  in  the  Dominion  during  the  year.  On  the  death 
early  in  April  of  Elias  Rogers,  Vice-President  and  Director 
of  the  bank.  Dr.  W.  H.  Merritt  was  elected  Vice-President. 
Peleg  Howland  is  President  of  the  Imperial  Bank  and  William 
Moffatt  General  Manager. 


The  balance  sheet  of  the  Skandinaviska  Kreditaktiebolaget 
(principal  offices  Stockholm,  Gothenburg  and  Malmo, 
Sweden)  as  of  December  31  1919  is  published  elsewhere  in 
our  columns  to-day.  Gross  assets  are  shown  at  1,429,- 
680,255  kronen,  while  deposits  and  savings  accounts  are 
given  at  569,713,274  kronen.  Net  profits  for  the  twelve 
months  amount  to  30,151,815  kronen,  with  a  balance  to 
profit  and  loss  account  brought  forward  of  2,612,469  kronen. 
The  Skandinaviska  Kreditaktiebolaget  was  founded  in  1864. 
It  has  a  paid-up  capital  and  reserve  fund  of  182,000,000 
kronen  and  maintains  branches  in  all  parts  of  Sweden. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following   from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  15  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £121,469,785, 
a  substantial  increase  of  €1,984,310  as  compared  with  last  week's  return. 

The  very  small  supplies  of  gold  in  the  market  thi  s  week  were  taken  for 
India  and  the  trade. 

It  is  reported  from  New  York  that  $3,406,000  in  gold  has  arrived  from 
London  during  the  week. 

The  Transvaal  gold  output  for  June  1920  amounted  to  715,957  fine 
ounces,  as  compared  with  699,041  fine  ounces  for  May  1920  and  702,379 
fin!  ounces  for  June  1919. 

The  following  were  the  United  Kingdom  gold  imports  and  exports  furing 
the  month  of  June  1920: 

Imparls.        Exports. 

Sweden £106,000  

Netherlands 3,340  £728 

Belgium 115  8,800 

France 130,387  2,803 

Switzerland 2,200 

Spain  &  Canaries 41,0.50  

We.st  Africa 59.537  1,741 

United  States  of  America 1,554,500 

South  American  countries 249,956 

Egypt --        155,050 

Rhodesia 337,960 

CapeColony 

Transvaal 4,9.54,011 

British  India 1.50,000 

Straits  Settlements 5,513 

Austi  alia 4 ,599 

Other  countries 


856,954 

176,652 

384 

Total £5.792.512  £6.188,468 

SILVER. 

The  market  has  been  devoid  of  interest  most  of  the  week — supplies  have 
been  unusually  scanty;  on  the  other  hand  demand  has  been  far  from  active, 
so  that  had  it  not  been  for  some  falling  off  in  sales  from  the  Continent, 
prices  would  not  have  been  so  good. 

Most  of  the  buying  has  been  on  account  of  bear  covering;  some  purchases 
have  been  made  for  the  Indian  Bazaars,  but  as  this  week's  steamer  is  the 
latest  which  can  deliver  in  time  for  the  August  settlement  in  Bombay,  it 
is  possible  that  inquiry  for  that  quarter  may  be  loss  apparent. 

Considerable  consignments  of  silver  bought  two  months  ago  have  been 
shipped  to  China  from  the  United  Kingdom  but  no  fresh  purchases  have 
been  made.  The  fact  that  the  Chinese  exchange  is  fairly  steady  is  owing 
to  .speculative  influences, -rather  than  to  the  condition  of  the  balance  of 
trade  between  China  and  the  rest  of  the  world. 

Exports  of  silver  from  the  United  States  of  America  seem  at  a  standstill 
a  state  of  affairs  which  rather  suggests  that  silver  imports  from  Mexico 
and  elsewhere  must  be  accumulating.  This  consideration  is  of  importance, 
for  the  National  City  Bank  of  New  York  states  in  its  last  month's  circular 
that  the  Mexican  produ(-tion  has  recently  averagoxl  ,§6,000,000  per  month. 

The  Circular  also  states  that  the  output  of  the  U.  S.  A.  for  last  year  was 
55,285,196  ounces.  Hence,  about  four  years  domestic  production  would 
be  required  to  replace  the  S271,000,000  melted  and  .sold  under  the  Pittm.an 
Act.  The  Circular  adds  that  4,000,000  ounces  are  required  annually  for 
the  new  U.  S.  coinage. 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees) —                                June  22.  Juiie  30. 

Notes  in  circulation 16655  16434 

Silver  coin  and  bullion  In  India 4329  4.555 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India. 4.390  4348 

Gold  coin  and  bullion  out  of  India 354  249 

So<-uriti('S  (Indian  (lovernment) 3555  3555 

Securities  (British  Government) 4027  3727 


July  7. 

16200 

4602 

4306 

234 

3780 

3278 

The  coinage  during  the  week  ending  7th  inst.  amounted  to  4  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  10th  inst.  consisted  of  about  37.- 
600,000  ounces  in  sycee,  .$19,500,000.  and  1 .360  b.irs  of  sil\  cr,  as  compared 
with  about  38,150,000  ounces  in  sycee,  S1S„500.000  and  1,650  bars  of  .silver 
on  the  3rd  inst.     The  Shanghai  exchange  is  quoted  at  5s.  2d.  the  taol. 

Bar  Silverper  02. Standard       Gold  per  oz. 
Quotations —  Cash.  2  Mos.  Fine. 

July    9 -.52«d.  51Hd.  104s.  Id. 

July  10 52^.^d.  51Hd. 

July  12  . 53Hd.  52d.  104s.  3d. 

July  13 53J^d.  52^d.  lOts.  6d. 

July  14 53»fd.  52iiid.  10,5s. 

July  15  - -.535^d.  52^id.  106s.  6d. 

Average. .53.166d.        51.937d.        104s.  10.4d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
%d.  and  %d.  below  those  fixed  a  week  ago. 
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ENGLISH    FINANCIAL    MARKETS— PER    CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  July  24.  Julu  26.  Jiihj  27.  July  28.  July  29.  July  30. 

Week  ending  July  30.  Sat.         Mon.  Tues.        Wed.      Thurs.  Frl. 

Sm-er.  peroz. .d.  54i^         56J^  55H         56H         56K  56K 

Gold,  per  fine  oz 108s. 3d.  10Ss.9d.  108s.9d.  108s.9d.  109s. 9d.       

Consols,  2 ><i  per  cents Holiday  46 5i  465^         46 ^i         4(,%  46^ 

BrlUsh,  5  per  cents Holiday  84 J^  84K         84J^         84J^  84^ 

British,  4 H  per  cents Holiday  78  775i         775i         71%  77M 

French  Rentes  (in  Paris). -fr.  58.10        58.40  58.90        58.90        58.50  58.30 

French  War  Loan(inParis)fr.  88.60       88.65  88.05       88.70       88.70  88.70 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Domestic,  peroz cts.  99}^         99H         99H         99H         99>i         9934 

Foreign,  per  oz cts.  91^         95  93K         94Ji         93K         92^^ 


IMPORTS  AND  EXPORTS  FOR  JUNE. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  June  and  from 
it  and  previous  statements  we  have  prepared  the  following: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED   STATES. 
{In  the  following  tables  three  ciphers  are  to  all  cases  omitted.) 

Totals  for  merchandise,  gold  and  silver  for  June: 


Merchandise. 

Gold. 

SUver. 

Excess 

Excess 

I  Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

S 

S        1        S 

$ 

$ 

S 

S 

S 

.? 

1920- 

631,000 

553,000       78,000 

5,320 

26,765/21,445     4,416 

6,562 

/2,146 

1919  - 

928,379 

292,915     635,464 

£2,973 

26,135    56,838    12,608 

7,078 

5,530 

1918. 

483,799 

260,350^    223,449 

2,704 

31,892/29,188      8,566 

5,351 

3,215 

1917  . 

573,468 

306,623     266,845 

67,164 

91,339/24,175      8,964 

2,235 

6,729 

1916  . 

464,686 

245,795!    208,891 

8,312 

122,335/1144231      4,644 

3,182 

1,462 

1915  - 

268,547 

157,695 

110,852 

2,822 

52,342 

/49,520 

3,969 

3,622 

347 

/Excess  of  Imports. 

Totals  for  six  months  ended  June  30: 


Merchandise. 

Told. 

Silver. 

1 

Excess 

Excess 

Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Irrt- 

of 

ports. 

ports. 

Exports . 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

% 

S 

S 

S 

$ 

% 

S 

S 

$ 

1920  . 

4,248,1722,944,8931,303,279 

195,416'124.451 

70,965 

82.122 

56.079    26.043 

1919  . 

4,057.42211,610,511:2,436,911 

97.009    50,445 

46,564 

142,104 

42,590    99,514 

1918  . 

2,974,2261,541,0041,428,222:  21,5031  50,124 

i28.621 

93,777 

35,152    58,625 

1917  . 

3,288,028!l,552,81R,l,735,212  202,531  478,165 

U75631 

38,727 

18,152    20,575 

1916  .|2,480,621;l,285,097il, 195,5241  66,406186,979 

1120573 

31,042 

15,412    15,630 

1915  - 

1,701,808:     865,809 

835,999      7,583144,924 

il37341 

24,850 

15,742      9,108 

1914  . 

1.046,8441    980,916 

65,928l  83,974    30,743 

53.231 

25,510 

12,590    12,920 

1913  . 

1,166,2821    879,587 

286,6951  63,735;  27,910 

35.825 

33,322 

8,132    15,190 

1912  - 

1,099,616 

884,652 

214,964 

33,397 

25.264 

8,133 

33,669 

25,264 

8,405 

i  Excess  of  Imports. 

Totals  for  merchandise  for  12  months  ended  June  30: 


Merchandise. 


Gold. 


Ex- 
ports. 


Im- 
ports. 


Excess 
of  Ex- 

Exports,     ports. 


Im- 
ports. 


s  s  sis  s 

'19-'20  8.111. 176  5.238,746  2.872.430  466,592  150,540 
•18-"197,232.283'3,095,720'4, 136,563  116,5761  62,364 
•17-'18  5,919,717l2,945,6552,974,056  190,852  124,413 
•l6-'17,6,290,048i2,659,3553,630,693  291,921 977.176 
'14-'16'4,333,483  2,197,884  2,135,599  90,249  494,009 
'  14-'15  2,768,58911,674, 1691,094,420  146.224'171,.569 


Excess 

of 
Exports 


S 

316,052 
54.212 
66,439 
1685255 
i403760 
i25,345 


Silver. 


Ex- 
ports. 


179,037 
301.174 
139,181 

78,279 
59.791 
50,942 


Im- 
ports. 


S 

102.899 
78.825 
70,328 
35,003 
34,514 
29,110 


Excess 

of 
Exports 


S 
76.138 
222,349 
68,853 
43,276 
25,637 
21,832 


i  Excess  of  Imports. 


®0mtuercial  aiicli1:1  isccUaiicaxis'^jetuf. 


Canadian  Bank  Clearings. — Tbe  clearings  for  the  week 
ending  July  22  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1919,  shows  an  increase  in  the  aggregate  of 
34.1  %. 


Clearings  ai- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

St.  John 

Hamilton 

Calgary 

London  

Victoria 

Edmonton 

Regina 

Brandon  

Saskatoon 

Moose  Jaw 

Lethbrldge 

Brantford 

Fort  William 

New  Westminister. 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Prince  Albert 


Week  ending  July  22. 


1920. 


147 

106 

40 

16 

8 

8 

5 

3 

7 

8 

3 

4 

4 

4 

2 
1 

1 

1 


777,220 
544,711 
475,348 
239,974 
775,325 
330,038 
172,092 
539,327 
975,809 
067,647 
621,118 
000.000 
300,000 
270,899 
800,000 
433,309 
555,855 
650,000 
502,063 
027,084 
647,918 
488,883 
005,170 
549,583 
157,577 
146,361 
444,961 


1919. 


116,954,513 

71,310,334 

33,156,267 

11,453,376 

7,176,981 

5,554,510 

4,461,364 

3,389,480 

5,663,351 

5,955,167 

2,933,915 

2,412,829 

3,884,813 

3,444,793 

677,529 

2,005,986 

1,518,389 

629,810 

1,079,788 

762,559 

506,287 

410,011 

688,214 

709,217 

790,657 

1,997,074 

343,354 


Inc.  or 
Dec. 


% 
+  16.4 
+  49.4 
+  22.1 
+  41.8 
+  22.3 
+  50.0 
+  15.9 

+  4.4 
+  40.8 
+  35.5 
+  23.5 
+  65.8 
+  10.7 
+  24.0 
+  18.2 
+  21.3 

+  2.4 

+  3.2 
+  39.2 
+  34.8 
+  27.9 
+  19.2 
+  46.1 
+  118.5 
+  48.9 
+  157.7 
+  29.4 


1918. 


87,973,944 

63,362,875 

25,287,870 

9,434,727 

6,397,281 

5,578,569 

3,872,313 

2,377,677 

4,760,288 

4,764,143 

2,153,547 

1,948,591 

2,932,712 

2,916.719 

449,000 

1,480,896 

1,234,349 

825,000 

819,032 

729,112 

358,370 

380,556 

563,356 

767,834 

559,504 

1,398,408 

173,459 


1917. 


75,859,819 

57,5.57,827 

40,055,455 

8,399,454 

6,165,137 

4,537,155 

2,936,189 

1,786,552 

4,072,018 

5,347,065 

1,908,513 

1,549,267 

2,405,882 

2,609,943 

583,629 

1,496,907 

954,575 

748,369 

881,982 

712,767 

389,073 

463,317 

603,718 

673,615 

521,354 


Total  Canada 387,498,272'288,870,568     +34.1  233,500,132  222,118,772 

National  Banks.— The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Conversions  of  State  Banks  and  Trust  Companies:  Capital. 

The  First  National  Bank  of  Arco,  Idaho $50,000 

Conversion  of  The  Bank  of  Commerce,  Ltd..  of  Arco. 
President,  Geo.  F.  Gagon:  Cashier,  F.  W.  Sorgatz. 

The  First  National  Bank  of  Ruston,  La 50,000 

Conversion  of  The  Lincoln  Parish  Bank  of  Ruston. 
President,  O.  E.  Hodge;  Cashier,  Add.  Thompson. 


Original  Organizations: 

The  First  National  Bank  of  Jennings.  Okla 25.000 

President,  R.  G.  Walker;  Cashier,  Joseph  Dvorak. 
The  First  National  Bank  of  Falfurrias,  Texas 50.000 

President.  J.  R.  Scott,  Jr.;  Cashier.  T.  R.  Bennett. 
The  Palmyra  National  Bank.  Palmyra,  N.  J 50,000 

President,  Wm.  Burnell;  Cashier.  Paul  H.  Powers. 
The  First  National  Bank  of  Holyrood ,   Kansas 25 ,000 

President,  R.  J.  Potts;  Cashier,  P.  J.  Moravek. 
The  First  National  Bank  of  Flint  HIU.  Va 25.000 

President,  J.  B.  Williams;  Cashier,  H.  Ewlng  Wall. 
The  Flriit  National  Bank  of  Louisburg,  Kansas 25,000 

President,  C.  D.  Rogers;  Cashier,  E.  P.  Allen. 
The  First  National  Bank  of  Port  Neches.  Texas 25,000 

President,  C.  C.  Hawkins;  Cashier,  A.  L.  Brooks. 
The  Perry  National  Bank  of  Hamilton,  Texas 1 00 ,000 

President,  E.  A.  Perry;  Cashier,  Joe  Cleveland,  Jr. 
The  American  National  Bank  of  Klamath  Falls,  Oregon 100,000 

President,  W.  C.  Dalton;  Cashier.  E.  M.  Bubb. 

Total S525.000 

APPLICATIONS  FOR  CHARTER. 

Conversions  of  State  banks  and  trust  companies:  Capital. 

The  National  Bank  of  Waynesboro.  Penn $200,000 

Conversion  of  The  Bank  of  Waynesboro. 

Correspondent,  M.  T.  Brown;  Cashier,  Bank  of  Waynesboro. 
Original  Organizations: 

First  National  Bank  of  Bridgeport,  W.  Va 50,000 

Correspondent,  Jesse  G.  Lawson. 
First  National  Bank  of  Bruce,  Wis 25,000 

Correspondent,  P.  S.  Krantz. 
The  First  National  Bank  of  Bangs.  Texas 25,000 

Corraspondent,  W.  P.  Eads,  Bangs,  Texas. 
The  American  National  Bank  of  Santa  Ana.  Calif 200.000 

Correspondent.  Edward  H.  Richards. 
The  Inter-Srate  National  Bank  of  Fort  Smith,  Ark 100,000 

Correspondent,    W.    L.    Curtis,    Merchants   Bank   building. 
Fort  Smith,  Ark. 
The  Fu'st  National  Bank  of  Hanover.  Kansas 25,000 

Correspondent,  W.  E.  Kornbaum. 
The  First  National  Bank  of  Saint  Francis.  Kansas 25,000 

Correspondent,  E.  E.  Kite. 
The  Farmers  National  Bank  of  Bendena.  Kansas 25.000 

Correspondent,  J.  P.  Severin. 

The  Liberty  National  Bank,  of  Cedartown,  Ga 100,000 

Correspondent,  N.  E.  Bowden. 

Succeeds  The  Farmers  &  Mechanics  Bank. 
The  First  National  Bank  of  Floodwood.  Minn 25,000 

Conversion  of  The  First  State  Bank  of  Floodwood. 

Correspondent.  First  State  Bank.  Floodwood.  Mian. 
The  First  National  Bank  of  Livingston.  Ill 25.000 

Conversion  of  The  American  State  Bank  of  Livingston. 

Correspondent,  D.  E.  Aylward.  Livingston.  lU. 
Original  Organizations: 

The  Amherst  National  Bank  of  Btiffalo,  N.  Y... 200,000 

Correspondent.  Leon  J.  Nowak,   1067  Broadway.  Buffalo.     N.  Y. 
The  National  Bank  of  Commerce  of  Liberal,  Kansas 50.000 

Correspondent,  L.  D.  WendensaiU,  Liberal.  Kansas. 

Total. .51.000,000 

CAPITAL  STOCK  INCREASED. 

Ami.  of  Cap.  When 

Itxctcclsc  •  I  Tier  cased  t 

The  National  Bank  of  Commerce  of  Tulsa.  Okla $100,000  $200,000 

The  First  National  Bank  of  Delmar,  Del 20.000  50.000 

The  Citizens  National  Bank  of  Covington ,  Va 40,000  100,000 

The  Citizens  National  Bank  of  Antlers,  Okla 10,000  50,000 

The  City  National  Bank  of  Lmcoln,  Neb... 200,000  500,000 

The  Monroe  Co.  Nat.  Bank  of  East  Stroudsburg,  Pa_.     75,000  125,000 

The  United  States  Nat.  Bank  of  Deer  Lodge.  Mont-.      50,000  100,000 

The  Citizens  National  Bank  of  Norfolk   Neb 50,000  100,000 

Irving  National  Bank.  New  York,  N.  Y 3,500,000  12,500.000 

The  New  London  City  Nat.  Bank,  New  London.  Conn.     50,000  200,000 

TheCltlzensNationalBankof  Englewood.  N.  J 50,000  100,000 

The  First  National  Bank  of  Caledonia.  N.  Y 25,000  oO.OOO 

The  Morganfleld  National  Bank,  Morganfield.  Ky 50,000  100,000 

TheFlrst  National  Bank  of  Jellico,  Tenn 25,000  50,000 

The  Farmers  National  Bank  of  Opellka.  Ala 200.000  300,000 

The  First  National  Bank  of  Burbank.  Calif 25,000  50,000 

The  First  National  Bank  of  Lansdale.  Pa. 50,000  150,000 

The  Lehigh  National  Bank,  Lehigh,  Okla 10,000  35,000 

The  Camden  National  Bank,  Camden,  Ark.. 50,000  100,000 

The  Farmers  and  Merchants  N.  B.  of  Henderson,  Tex.  75,000  100,000 

Total - $4,655,000 

VOLUNTARY  LIQUIDATION. 

Capital. 

The  Mercantile  National  Bank  of  San  Francisco.  Calif.. $2,000,000 

To  take  effect  July  3  1920.  Liquidating  Agents,  Henry  T. 
Scott  and  John  D.  McKee.  Assets  purchased  by  a  State 
bank. 

The  Farmers  National  Bank  of  Maysville,  Okla 25,000 

To  take  effeci  April  7  1 920.  Liquidating  Agents.  S.  L.  Thomp- 
son, Maysville,  Okla.  Assets  purchased  by  the  First  State 
Bank  of  Maysville. 

The  Farmers  National  Bank  of  Lubbock,  Texas 50,000 

To  take  effect  June  9  1920.  Llquldathig  Agent,  J.  E.  Vlckers. 
Assets  purchased  by  the  Security  State  Bank  and  Trust  Co. 
of  Lubbock. 

TheCambell  National  Exchange  Bank,  Campbell,  Texas 30,000 

To  take  effect  July  9  1920.  Liquidating  Agent,  B.  R.  Brown. 
Campbell,  Texas.  Succeeded  by  the  Citizens  State  Bank 
of  Greenville,  Texas. 

CHANGE  OF  TITLE. 

The  Farmers  National  Bank  of  Kaw  City,  Okla..  to  "First  National 
Bank  in  Kaw  City." 

The  First  National  Bank  of  Elm  Grove,  Ohio  to  "The  First  National 
Bank  &  Trust  Company  of  Ehn  Grove." 


Auction  Sales. — Among  other  securities,  the  following, 

not  usually  dealt  in  at  the  Stock  Excha7ige,  -were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks. 
5 ,000  Caro .  Clinchf .  &  O.  Ry . ,com     7 M 
399  Edwards  Eng.  Mfg.,  com.. $50  lot 
45,000  Divide  Synd.Mg.(Nev.  corp.) 

S65  lot 
4,500  Nev.  Honey  Bee  Mines. ..SIO  lot 
3  1-3  Treblig  Realty  &  Con.,lnc-S10  lot 

45  Alpo  Hat,  Inc S215  lot 

20  Twenty-third  Ward  Bank. .250 

25.1  Corn  Exchange  Bank .330 

22  Robertson  Bleachery  &  D.W 

S24  per  sh. 
40  Intcrocean  Sub.  Eng.,  com.\S40 
20  Intcrocean  Sub.,  Eng.,  pref(      lot 


Shares.     Stocks. 

268  Halcyon  Real  Estate S26  lot 

28  Siegel  Stores  Corp.,  com..\ 
160  Siegel  Stores  Corp.,  pref.-.J SI  lot 
100  Commonwealth  Lt.  &  Pow., 

pref.     (Md.) S65  1ot 

100  Interstate  Elec.  Corp..  pref. 

(Va.) S620  lot 

200  United  Zinc  Smelt.  Corp.S2  persh 
100  Hutclilnson  Profit  Sharing. S7  lot 
100  East  Iron  Mach.,  pref.,  S50 

each $5  persh. 

18,977  Zinc  Concentrating. $100  lot 

50  Flemish-Lynn,   com.. $5  lot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.  S  per  sh. 

10  Saco  Lowell  Shops,  pref 91 

72  A.  L.  S.ayles  &  Sons,  pref.,  $50 

each 45 

75  A.  L.  Savles  &  Sons,  com 26 

6  American  Trust  rights..  101  H-lOlH 


Shares.     Stocks.                              S  per  sh. 
7  Mass.  Cotton  Mills,  ex-div 144 }i 

1  Continental  Mills. 150 

4  Lawrence  Gas 87M 

2  Hart.   Auto-Mo.  Parts,  com., 

$.50  each 55 

5  Draper  Corporation 1315^ 
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By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  S 

5  Peoples  Trust,  S50  each 

10  John  B.  Stetson,  preferred.. 
19  Bank  of  North  America 

6  Real  Estate  Trust,  preferred., 
5  Aldlne  Trust -, 

1  Philadelphia  Finance 

103  Standard  Finance  Corp 

2  Fire  Assn.  of  Phila.,  S50  each 
15  Lumbermenslnsur.,  S2.5  each 

8  Phila.  Bourse,  com..  S50  each. 
80  Whitehall  Cement  Mfg.,  com 


per  sh. 
..  45 
..130 
..297 
.101 
.-170H 
..   25 
-250 
.320 
.llOK 
.-     6 
,-   64H 


Shares.     Stoclcs.  $  per  sh- 

5  Rlttenhouse  Trust 125 

9  Philadelphia  Life  Insurance 10 

20  Whitehall  Cement  Mfg.,  pref..  50 
500  Quesnelle  Hydraulic  Gold  Mg., 

pref.,  S5  each 7M 

50  Klots  Throwing,  preferred 88 

Bonds.                                               Percent. 
S500  Parksburg  Gas  1st  5s.  1929..  .  85 
$5,000  Amer.  Gaa  2-yr.  7%  notes, 
1922 94 


DIVIDENDS— Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 
Buffalo  Rochester  &  Pittsburgh,  com... 

Preferred 

Cleveland  &  Pittsburgh,  reg.  gu.    (qu.) 

Special  guar,  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 


Street  &  Electric  Railways. 
Connecticut  Ry.  &  Ltg.,  com.  (quar.). 

Preferred    (quar.) 

Detroit  United  Ry.  (quar.) 

Washington  (D.  C.)  Ry.  &  Elec.,  pref. 

Trust  Companies. 
Lincoln  (quar. ) 


Miscellaneous. 

Am.  Brake  Shoe  &  Fdy.,  com.  (special). 

Amer.  Hide  &  Leather,  pref.  (quar.) 

Amer.  Water  Works  &  Elec,  ptef.  (qu.). 

Armour  Leather,  common 

Atlantic  Sugiir  Refineries,  com.  (quar.). 

Preferre d    (quar.) 

Preferred  (acct.  accum.  dividends) 

Buckeye  Pipe  Line  (quar.) 

By-Products  Coke  Corp.  (quar.) 

Canada  Foundries  &  Forg.,  com.  (qu.).. 

Preferred    (quar .) 

Chicago  Mill  &  Lumber  (quar.) 

Cleveland  Automatic  Mach.  (quar.) 

Cleveland-Buffalo  Transit 

Cleveland-Cliffs  Iron  (quar.)  — 

Colorado  Fuel  &  Iron,  com.  (quar.) 

Preferred    (quar.) 

Columbia  Graphophone  Mfg.,  com.(qu.) 

Common  (payable  In  common  stock).. 

Preferred    (quar. ) 

Consolidated  Cigar,  pref.   (quar.) 

Consolidated  Gas  (quar  ) 

Consumers  Co.,  preferred 

Continental  Paper&Bag  Mills,com.(qu.) 

Preferred    (quar.) 

Cramp  (Wm.)  &  Sons  S.&E.B.  (in  stk.) 

Dallas  Power  &  Light,  pref.  (quar.) 

Deere&Co.,  pref.  (quar.) 

Detroit  Iron  &  Steel,  pref.  (quar.) 

Emerson  Saoe,  pref.  (quar.) 

Eric  Lighting ,  preferred  (quar .) 

Famous  Players  Can.  Corp.,  pf.  (qu.). 
Firestone  Tire  &  Rubber,  pref.  (quar.).. 

General  Asphalt,  pref.  (quar.) 

General  Chemical,  com .  (quar. ) 

General  Development  (quar.) 

General  Tire  &  Rubber,  common 

Goodrich  (B.  F)  Co.,  com.  (quar.) 

Preferred    (quar.) 

Grant  Motor  Car,  pref.  (quar.) 

G  reclo  ckCo 

Hayes  Mfg  ,  pref.  (quar.) 

Inland  Steel  (quar.) 

Internal.  Harvester,  com.  (In com. stk.). 

Internat.  Harvester,  pref.  (quar.) 

Invader  Oil  &  Refg.  (monthly) 

Extra 

Special 

Jeffer!9on  &  Clearfield  Coal  &  Iron,  pref. 
Liggett  &  Myers  Tob.,  com.&com.B(qa) 

Madison  S.ife  Deposit 

National  Lead,  com.  (quar.) 

Preferred    (quar.) 

New  Cornelia  Copper 

New  York  Shipbuilding 

O'Bannon  Corp.,  com.  (quar.) 

Common  (extra ) 

Pennsylvania  Coal  &  Coke  (quar.). 

Pittsburgh  Si  eel,  pref.  (quar.) 

Pressed  Steel  Car,  com.  (quar.) 

Preferred    (quar.) 

Pure  Oil,  common  (quar.) 

Common  (payable  In  com.  stock) 

Rainier  Motor  Corp  ,  pref.  (quar.) 

Rlordon  Pulp  &  Paper,  pref.  (quar.) 

Savage  Arms  Corp.,  com.  (quar.) 

.Second  prc^ferrcd  (quar. ) 

Seract-Solvay  Co.  (quar  ) 

Smith  (A.O.)  Corp.,  pref.  (quar.) _ 

Southern  Pipe  Line  (quar.) 

Stand.ard  Milling,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Standard  Oil  (Calif.)  (quar.) 

Extra 

Stiindard  Sanitary  Mfg.,  com.  (quar.) 

Common  (quar.) 

Preferred    (quar  ) 

Stern  Brot hers,  pref.  (quar.) 

Pref.  (acct.  accumulated  dividends). _ 

Tex.as  Power  &  Light,  pref.  (quar.) 

Thompson-Stnrrett  Co . ,  preferred 

Tobacco  Products  Corp.,  com    (qiLar.).. 
United  Wire  .fe  Supply,  pref.  (quar.) 

Senior  preferred  (quar.) 

United  Suites  Steel  Corp.,  com.  (quar.). 

Preferred    (quar.).. 

Way.agamack  Pulp  &  Paper  (quar.) 

west  India  Sug.  Fin.  Corp.,  com.  (qu.). 

Preferred    (quar.) 


Per 
Cent. 


2 
3 

*1M 

*1 

»2K 


2 

*2J^ 


IK 


aoc. 

2>A 
IH 
h2S 

S2 

*1'A 
3 

m 

*l'A 
IH 
2 

2!4 
H 
2 

25c. 
(P) 
1« 

•IJi 

*IH 

*3y2 
IK 
IK 

*el50 

1« 
*1« 
*1M 

IJi 

IH 

2 

1« 

1« 

*2 
50C. 

4 
$1.50 

IH 

IM 

2 

2 
*75c. 
*/12H 

134 

1 

1  • 

11 

2K? 
*3 

3-" 

VA 

im; 

25c. 
$1 

IH 

IM 
SI 

IH 

2 

IH 
*.50c. 
*/50c. 

2 

IH 

IH 

IK 
*2 

IH 

4 

2 

2 

IK 
•2K 

1 
♦IK 
*1 
*1H 

IH 
JilH 

IH 
*4 
clK 

1 H 

m 

1'4 
IH 
IK 

*IH 

»2 


Aug.  16 
Aug.  16 
Sept.  1 
Sept.  1 
Sept.  20 


Aug.^  1 
Aug.^le 
Sept.  1 
Aug.  20 


Aug.l  2 


When 
Payable. 


Aug. 

Oct. 

Aug. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Oct. 

Aug. 

Oct. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Nov. 

Oct. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept 

Sept 

Sept. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Holders  of  reo.  Aug.     6 

Holders  of  rec.  Aug.    6 

♦Holders  of  rec.  Aug.  10 

♦Holders  of  rec.  Aug.  10 

♦Holders  of  rec.  Aug.  28 


Aug.     1      to      Aug.  15 

Aug.     1      to      Aug.    15 

Holders  of  rec.  Aug.  16 

♦Holdrea  of  rec.  Aug.    5 


Holders  of  reo.  July  26 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

July  27      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Aug.  11      to 

Holders  of  rec 
♦Holders  of  rec. 
'Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July   18      to 

Holders  of  rec. 

Holders  of  rec 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec 
♦Holders  of  re. 

Holders  of  reo 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 
♦IloUlers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  roc. 
♦Holders  of  rec. 
♦Holders  of  rec. 
•Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
Aug.  3 
Aug.     : 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  reo. 


Aug.  20 
Sept.  11a 
July  31 
Aug.  14 
Sept.  20 
Sept.  20 
Aug.  20 
Aug.  23 
Aug.  5 
July  31 
July  31 
Aug.  7 
Aug.  5a 
Aug.  1 
July  15 
July  31a 
July  31a 
Sept.  10a 
Sept.  10a 
Sept.  lOo 
Aug.  16 
Aug.  11 
Aug.  10 
Aug.  7 
Aug.  7 
Sept.  11 
July  26 
Aug.  14 
Oct.  1 
July  26 
Sept.  15 
Aug.  1 
July  31a 
Aug.  16a 
Aug.  20 
Aug.  5a 
July  20 
Nov.  5 
Sept.  21 
July  22 
July  20 
July  24 
Aug.  10 
Aug.  20 
Aug.  10 
July  15 
July  15 
July  15 
Aug.  6 
Aug.  16 
Aug.  10 
Sept.  10 
Aug.  20 
Aug.  6' 
Aug.  12 
July  26 
July  28 
Aug,'  6 
Aug.  14 
Aug.  18 
.  Aug.  10 
.  Aug.  15 
Aug.-  15 
.  July  15 
.  Sept.  24 
Sept.  la 
Sept.  la 
Aug.  5 
Aug.  2 
Aug.  16 
Aug.  21 
Aug.  21 
Aug.  21 
Aug.  14 
Aug.  14 
Aug.  5 
Aug.  5 
Aug.  5 
Aug.  20a 
Aug.  20a 
July  2,'? 
Sept.  20 
AUB.  2 
July  27 
July   27 


Aug.  16 
Aug.  14 
Aug.  14 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 


Railroads  (Steam.) 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 

Preferred  

Baltimore  &  Ohio,  preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.) 

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Cuba  Railroad,  preferred 

Great  Northern  (quar.) 

Illinois  Central  (quar.) 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Nashville  Chatt.  &  St.  Louis.. 

New  York  Central  RR.  (quar.) 

New  York  Chicago  &  St.  LouLs,  2d  pref. 
Norfolk  &  Western,  common  (quar.) 

Preferred   (quar.) 

Northern  Pacific  (quar.) 

Pennsylvania  (quar.) 

Pere  Marquette,  prior  pref.  (quar.) 

Pittsburgh  &  Lake  Erie 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Reading  Company,  common  (quar.) 

First  preferred  (quar.) 


Street  and  Electric  Railways. 

Carolina  Power  &  Light,  com.  (quar.).. 

Duquesne  Light,  pref.  (quar.) 

Milwaukee  Elec.  Ry.  &  Lt.,  pref.  (qu.). 
Montreal  Lt.,  Ht.  &  P.  Cons.  (quar.).. 

Montreal  Tramways  (quar.) 

Pacific  G.as  &  El.,  1st  pf  .&  orig.  pf .  (qu.) 

Philadelphia  Co.,  common  (quar.) 

Philadelphia  Co.,  5%  preferred 

Public  Service  Investment,  pref .  iquar  ;  . 
Railway  &  Light  Securities,  com.  &  pf. 

Tampa  Electric  Co.  (quar.) 

West  Penn  Power  Co.,  pref.  (quar.) 

West  Penn  Rys.,  pref.  (quar.) 

West  Penn  Tr.  &  Water  Pow.,  pf.  (qu.). 
York  Rys.,  pref.  (quar.) 


Banks. 
Continentil 

Corn  Exchange  (quar.).. 
Lincoln  National  (quar.). 

Pacific  (quar.) 

Extra 


Trust  Companies. 

Kings  County  (Brooklyn)  (quar.). 


Miscellaneous. 
Acme  Coal     Mining 

Allls-Chalmers  Co.,  common  (No.  1) 

American  Bank  Note,  com.  (quar.) 

American  Beet  Sugar,  com.  (quar.) 

American  Brass  (quar.) 

Extra 

American  Chicle,  common  (quar.) 

American  Cigar  common  (quar.) 

American  Druggist  Syndicate 

American  Gas  (quar.) 

Amer.  Gas  &  Elec,  pref.  (quar.) 

American  Glue,  preferred 

Amer.  La  France  Fh-e  Eng.,  com.  (qu.). 

Amer.  Llglit  &  Trac,  com.  (quar.) 

Common  (payable  In  common  stock) . 

Preferred    (quar.) 

American  Radiator,  common  (quar.) 

Preferred    (quar.) 

Amer.  Rolling  Mill,  com.  (in  com.  stock) 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Preferred    (quar .) 

American  Soda  Foimtain  (quar.) 

Amer.  Sugar  Refg.,  com.  &  pref.  (qu.) 

Common  (extra) 

Amer.  Sumatra  Tob..  com.  (quar.) 

American  Sumatra  Tobacco,  preferred.. 
Amer.  Tobacco,  com.  (in  Class  B  com.). 
Amer.  Zinc.  Lead  &  Smelt.,  pref.  (qu.) 

Anaconda  Copper  Mining  (quar.) 

Arkansas  Nat.  Gas,  pref.  (qu.)  (No.  1).. 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Atlantic  Gulf  &  W.  I.  SS.  Lines,  com.. 

Atlantic  Refining,  pref.  (quar.) 

Atlas  Powder,  pref.  (quar.) 

Atlas  Tack  Corp.  (quar.) 

Austin,  Nichols  &  Co.,  pref.  (quar.) 

Barnet  Leather,  common  (quar.) 

Bamhart  Bros.  &  Splndler — 

First  and  second  preferred  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  pref.  (quar.).. 
Blgelow-Hartford  Carpet,  com.  (quar.). 

Preferred    (quar.) 

Borden  Co.,  common 

Preferred    (quar.) 

Preferred    (quar .) 

Brill  (J.  G.)  Co..  preferred  (quar.) 

Brompton  Pulp  &  Paper  com. (quar.) 

Preferred    (qu.ar .) 

Brooklyn  Edison  (quar.) 

Brown  Shoe,  Inc.,  pref.  (quar.) 

Brunswicii-Balkc-Collendcr,  pref.  (quar.) 

Burns  Bros.,  common  (quar.) 

Preferred    (quar.) 

Butler  Brothers  (quar.) 

Canada  Cement,  preferred  (quar.) 

Canadian  Connecticut  Cotton  Mills — 

Common,  Class  A  &  B 

Common  (No.  1) 

Parllclpnllng  preferred  (special) 

Canadian  Converters,  Ltd.  (quar.) 

Caracas  Sugar  (No.  1) 

Cass  &  Daley  Shoe,  common 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Centnal  .Agulrre  Sugar  Cos.,  common 

Central  Leather,  common  (quar.) 

Chlo.  Wllm.  &  Fr:uiklln  Coal,  pf.  (qU.). 
Cities  Service — 

Common  and  preferred  (monthly) 

Common  (payable  In  common  slock) 

Preferre<I  B  (monthly) 

Common  and  prpforred  (monthly) 

Common  (payable  in  common  stock).. 
Preferred  B  (monthly) 


Per 
Cent. 


■S  1 .75 
IK 
2K 
2 

IK 
2 

2K 
3K 
3 

IM 
IJi 
3K 
$5 
3K 
IK 
5 

Ifi 
1 

IK 
IK 
IK 
♦$2.50 

IK 
$1 
50c 


K 
IH 
IK 
IK 
2K 
IK 
75c. 
$1.25 
IK 
3 

2K 
IH 
IK 
IK 
62K0 


3K 
5 

2K 
$1 
SI 


lOc. 
1 
$1 
2 

♦IK 

♦IK 

$1 
♦2 

40c. 
1 
IK 
4 
2K 
IM 

flH 
IK 

SI 

*IH 
♦/25 
IH 
2K 
IH 
IK 
IH 
% 
2K 
3K 

«;75 

$1.50 

$1 

*IH 
1 

IK 
IH 
6 

IH 
IK 
♦75c. 
IH 

$1.50 

IH 
IK 
IK 
IH 
2 
♦2K 
♦IK 
4 

*1K 
♦IK 
IH 
3 

*IH 
2 

l« 

♦l?i 

2K 

IH 

62  Vic 
IM 

10 

•10 

K 

IH 

Si 

C 

H 
S5 
IK 
IK 

•K 
•/IK 
•K 

•K 
*/lK 
•  u 


When 
Payable 


Aug. 
Sept. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
.4ug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 


Aug.  2 
.4ug.  2 
July  31 
Aug.  16 
Aug.  2 
Aug.  16 
July  31 
Sept.  1 
Aug.  2 
Aug.  2 
Aug.  16 
Aug.  2 
Sept.  15 
Aug.  16 
July  31 


Aug.  2 

Aug.  2 

Aug.  7 

Aug.  2 

Aug.  2 


Aug.     2 


Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

.A.ug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Nov. 

Aug. 

Aug. 

.'\ug. 

Aug. 

Oct. 

Oct. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 
Oct. 
Oct. 
Oct. 
Oct. 
Aug. 
Aug. 
Aug. 
Sept. 
Dec. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
f\ug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Oct. 
Aug. 
Aug. 
July 
Aug. 
.\ug. 

Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 


Books  Closed. 
Days  InclusUe. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  16 
July  30a 
June  30a 
July  170 
July  Id 
July  20a 
Aug.  2a 
Aug.  2a 
June  30a 
July  2a 
Aug.  3a 
July  19a 
July  16a 
July  24a 
July  la 
July  26a 
Aug.  31a 
July  31a 
July  2a 
Aug.  2a 
July  I7a 
July  23 
Aug.  3a 
July  20a 
Aug.  24a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec. 


July  15 
July     1 
July  20a 
July  31a 
July  16 
July  31a 
July     1 
Aug.  lOa 
July   15 
July  15a 
Aug.    2a 
July  21 


Sept 
Aug 


July  2la 


Holders  of  rec.  July  28a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July  29a 
July  24      to      Aug.     1 
July   24      to      Aug.    1 


♦Holders  of  rec.  July  24 


Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
July  16 
July  16 
Sept.  23 

♦Aug.     8 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦H91der3 
Holders 
Holders 
Holders 
Holders 
Holders 
July  21 

•Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


July  26 
July  3 la 
Aug.    2a 
July  10a 
July  31 
July  31 
Juty  24 
July   15 
July  3la 
Aug.  18a 
July  15a 
July   15a 
Aug.    2a 
July  28 
July  28 
July  28 
Sept.  30 
Aug.  16 
Oct.   15 
July   15a 
July   15a 
July  15a 
July  31 
Sept.    la 
Sept.    la 
July  24a 
Aug.  16a 
July  /15a 
July   15a 
July  17a 
June    1 
July  19a 
Aug.    9a 
Aug.    90 
June  30a 
July   15a 
Aug.    1 
July  21 
July  23a 
July  30O 


Holders  of  reo 

July  26a 

Holders  of  rec 

Sept 

15a 

Holders  of  rec 

Sept 

150 

Holders  of  rec. 

Sept. 

15a 

Holders  of  rec. 

Sept 

15a 

♦Holders  of  rec. 

July 

17 

♦Holders  of  rec. 

July 

17 

Holders  of  reo. 

July 

31a 

♦Holders  of  rec. 

Sept. 

1 

•Holders  of  rec. 

Dec. 

1 

July   24      to 

Aug. 

1 

Holders  of  reo 

July 

31 

•Holders  of  rec. 

July 

31 

Holders  of  rec. 

Aug. 

200 

Holders  of  rec. 

July 

200 

•Holders  of  rec 

-•Vug. 

5 

Holders  of  rec 

Aug. 

20 

Holders  of  rec 

July 

230 

July  24      to 

Aug. 

2 

Holders  of  rec 

July 

31 

Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec, 
of  rec. 
of  rec 
of  rec, 
of  rec. 
of  reo, 
of  rec. 


•Holders  of  reo, 
•Holders  of  rec, 
•Holders  of  rec 
♦Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 


July  15 

Jtily  15 

July  15 

July  31 
Oct.      1 

July  21 

July  31 

July  20 
July     9o 

July  17 

July  15 
July  15 
,  July  15 
Aug.  15 
Aug.  15 
Aug.  15 
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Xame  of  Company. 

Miscellaneous  ^Continued) 
Cities  Service.  Bankers  Shares  (mthly.) 
Cluctt,  Peabody  &  Co..  com.  (quar.)  — 

Columbia  Gas  &  Electric  (Quar.) 

Columbia  Gra'phone  Factories,  pf.  (qu.) 

Commonwealth-Edison  (quar.) 

Consolidation  Coal  (quar.) 

Continental  Motors  Corp.,  com.  (quar.). 
Continental  Paper  &  Bag  Mills — 

Com.  <fc  pref.  (payable  in  com.  stock) . 

Cosden  &  Co.,  common  (quar.) 

Crucible  Steel,  common  (quar.) 

Common  (payable  In  common  stock) . 

Common  (payable  in  common  stock) .  / 

Cuba  Company,  preferred 

Cub.in-American  Sugar,  com.  (quar.).. 

Preferred   (quar.) 

Cupey  Sugar,  common 

Preferred 

Davison  Chemical 

Diamond  Match  (quar.) 

Dodge  Steel  Pulley,  pref.  (qunr.) 

Dominion  Bridge   (quar.) 

Dominion  Coal.  pref.  (quar.) 

Dominion  Oil  (monthly) 

Dominion  Steel  Corp..  pref.  (quar.) 

du   Pont   (E.   I.)   de  Nemours  &  Co.. 

debenture  stock  (quar.) 

du  Pont(E.I.)de  Nem.  Powd..  com.(qu.; 

Durham  Hosiery  Mills,  pref.  (quar.) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred    (quar.) 

Edison  Elec.  III.  of  Boston  (quar.) 

Edison  Elec.  111.  of  Brockton  (quar.) 

Eisemami  Magneto,  preferred  (quar.) 

Eisenlobr  (Otto)  &  Bros.,  com.  (quar.).. 

Common  (extra) 

Electric  Bond  &  Share,  pret.  (quar.) 

Electric  Storage  Batt..  com.  &  pf.  (qu.) 

Elk  Basin  Cons'd  Petroleum  (quar.) 

Emerson-Brantingham.  pref.  (quar.) 

Eureka  Pipe  Line  (quar.) 

Everett  Heaney  &  Co.,  Inc.  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fairbanks  Co..  first  preferred  (quar.) 

Fall  River  Gas  Works  (quar.) 

Famous  Players-Lasky  Corp..  pref.  (qu.) 
Federal  Sugar,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.). 
Fisher  Body  Corp.,  com.  (quar.) 

Preferred    (quar .) 

Ft.  Worth  Power  &  Lt.,  pref.  (quar.).. 

Ga-r  (Robert)  Co . ,  preferred  (quar .) 

General  Cigar,  common  (quar.) 

Preferred    (quar.) 

Debenture  preferred  (quar.) 

General  Motors,  common  (quar.) 

Common  (payable  in  common  stock). 

Preferred    (quar.) 

Debenture  6%  preferred  (quar.) 

Debenture  7%  preferred  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Gossard  (H.  W.)  Co.,  pref.  (quar.) 

Greene  Cananea  Copper 

Guanlanamo  Sugar  (quar.) 

Extra 

Hart,  Schaffner  &  Marx.  com.  (quar.).. 

Holly  Sugar  Corp.,  prcl.  (quar.) 

Hood  Rubber,  preferred  (quar.) 

Houston  Oil.  preferred .   .   .   .   _ 

Hupp  Motor  Car  Corp.,  com.  (quar.).. 

Idaho  Power,  pref.  (quar.).. 

Ide  (Geo.  P.)  &  Co.,  Inc.,  com.  (quar.). 
Illinois  Northern  Utilitios.  pref.  (quar.). 
Illuminating  &  Power  Sec,  pref.  (quar.). 

Indlana  Pipe  Line  (quar.) 

Ingersoll-Rand  Co..  com.  (qn.ar.) 

International  Mercantile  Marine,  pref.. 

Pref.  (account  accumulated  dividends) 
Internal.  Nickel,  pref.  (quar.).   .   .   .  . 

Kamlnlstiqua  Power.  Ltd.  (quar.) 

Kaufmann  Dcpt.  Stores,  com.  (quar.).. 
Kayser  (Julius)  &  Co.,  ist&  2d  pf.  (qu.) 
Kellogg  Switchboard  &  Supply  (quar.).. 
Kelly-.Springfield  Tire,  com.  (quar.) 

Common  (payable  in  common  stock). 

Preferred   (quar.) 

Kelsey  Wheel.  Inc.,  pref.  (quar.).  .  .  . 

Keystone  Watch  Case  (quar.) 

Kress  (S.  H.)  &  Co..  com.  (q-.iur.) 

Lake  of  the  Woods  Milling,  com.  (quar.) 

Common  (special) 

Preferred  (quar.) 

Lancaster  Mills,  preferred  (quar.) 

Lee  Rubber  &  Tire  Corp.  (quar.).   .   .   . 

Lehigh  Coal  &  Navigation  (quar.) 

Llbby,  McNeill  &  Libby  (In  stock) 

Liberty  Match,  Inc.  (quar.) 

lig-Mar  Coal  Mining.   ........ 

St-^ck  dividend  .......... 

Lima  Locomotive  Works,  Inc.,  pi.  (qu.) 

Lindsay  Light,  common 

Locw's.  Inc.,  c^lnlmon  (quar.) 

Lowell  Electric  Light  Corp,  (quar.) 

Martin-Parry  Corp.  (quar.) 

Massachusetts  Cotton  Mills  (quar.) 

Massachusetts  Gas  Cos.  (quar.) 

May  Department  Stores — 

Common  (quar.) 

Preferred    (quar .) 

McElwaln  'W.  H.)  Co.,  com.  (quar.) 

First  and  second  preferred  (quar.) 

Merritt  Oil  Corp.  (quar.) 

Miami  Copper  (quar.) 

Middle  States  Oil  (monthly) 

Midvale  Steel  &  Ordnance   (quar.) 

Midwest  Refining  (quar.) 

Extra 

Mohawk  Mining  (quar.) 

M''llne  Plow,  Ist  pref.  (quar.) 

Second  preferred  (quar.) 

Montreal  Lt.,Heat&  Power  (quar.) 

Morris  Plan  Co.  of  New  York 

Morris  (Philip)  &  Co.,  Ltd.  (No  I) 

Mullins  Body  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Nash  Motors,  common 2 

Preferred   (quar.) 

National  Acme  (quar.) 

National  BLscult,  com.  (quar.) 

Preferred    (quar.) 

National  Breweries,  pref.  (quar.) 

Nall0n.1I  Carbon,  pref.  (quar.) 

Nat.  Cloak  &  Suit.  pref.  (quar.)...   . 

National  Leather 

New  Nlquero  Supar.  com,  and  pref 


Per 
Cent. 


45.62c 

2 

IK 
S2 
*2 

IH 

20c. 

rso 

62HC. 
2 

.'■16  H 
14  2-7 

♦3>i 

m 

17 

$1 
2 

2 

1% 
lOc. 

*1H 
*IH 

1% 
1 

2H 
2}4 
5 

IH 
3 
2 

IM 
dl 

H 
IK 
3 

2M 
IM 
3 
2 
S2 
2 
3 
2 

1« 
5 

iy2 

IH 

S2.50 

IH 

154 

*1H 

IH 

1« 

IM 

25c. 

1-40 

IH 

IH 

IM 

$2.50 

m 

Hi 
50c. 
50c. 
oOc. 
*1 

IH 

1% 
*3 

25c. 

IJi 
$1 
*1'A 

IH 
$2 

2'A 

3 
hb 

IH 
2 

SI 

2 
SI 
/75c. 

2 

IH 

IH 

1 

3 
25 

IM 

50c. 
$1 
•e50 

2K 

2c. 
e5c. 

*2 
50c. 

2M 

50c. 

4 

IJi 

2 

I'A 
IH 
25c. 

50c 
40c. 

SI 

$1 

$1 
.51.50 
IH 

2 

3 

10c. 

SI 

2 
86 

IK 
87Hc 

IVi 

I  "4. 

IH 

2 

1% 
40c. 
*50 


When 
Pat/able 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 

Aug. 
Aug. 
July 
July 
Aug. 

Aug. 

Sept. 
Sept. 

Aug. 
Aug. 
Aug. 

Sept. 
.4ug. 
Aug. 
.\ug. 
Aug. 
Aug. 


Aug.  2 

Aug.  2 

Aug.  I 

Aug.  15 

Oct.  I 

Oct.  1 

Sept.  1 

Oct.  I 

Aug.  2 

Aug.  2 

Aug.  2 
Aug.dlS 

Aug.  15 

Aug.  2 

Oct.  I 

Aug.  2 

Aug.  2 

Aug.  2 

Aug.  1 

July  31 

Aug.  1 

Aug.  2 

Aug.  1 

Aug.  2 

Aug.  2 

Aug.  2 

Aug.  1 

Aug.  2 

Aug.  2 

Aug.  2 

Aug.  1 

Aug.  2 

Sept.  1 


Oct 
Aug. 
Aug. 
Aug. 
Aug. 
Aug.  _ 
Sept.  1 
su?.  16 
Aug.  1 
Aug.  23 
Sept.  30 
Sept.  30 
Aug.  31 
Aug.  2 
Aug.  2 
Aug.  1 
Aug.  I 
Aug.  2 
Aug.  2 
Aug.  2 
Aug.  16 
Aug.  14 
July  31 
Aug.  2 
Aug.  2 
Aug.  2 
Aug.  16 
Aug.  2 
Aug.  2 
July  31 
Aug.  2 
Aug.  2 
Aug.  16 
Aug.  2 
.Aug.  1 
Aug.  1 
Sept.  1 
Sept.  I 
Sept.  I 
Aug.  2 
Sept.  1 
Aug.  31 
.4ug.  14 
Aug.  1 
Aug.  15 

July  "31 
Aug.  31 
ug.  1 
Aug.  2 
Sept.  1 
Aug.  10 
Aug.    2 


Books  Closed. 
Davs  Inclusive. 


Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

.\ug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

July 


Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
♦Holders  of  rec.  July 
Holders  of  rec.  July 
Aug.     8     to    Aug. 


15 

21a 

313 

lot 
15 
23a 
16 


Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jtdy  22 
Holders 
Holders 
Holders 
July   16 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H(jlders 
Holders 
Holders 
Holders 
Holders 
Hrlriers 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hflilcrs 
Holders 
Holders 
Holders 
Holders 

♦HoUIers 
Holders 
July   21 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder? 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hosiers 
Holders 
Holders 
Holders 
Holders 
Holilers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hihlers 
Holders 
Holders 
♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 


Aug.    0 
June  30a 
July    150 
Julyuloa 
Aug.r)I5 
June  30 
Sept.  10« 
Sept.  lua 
July   15a 
July   15a 
July   30 
Aug.  31o 
July   31 
July   31 
July   12 
July   10 
Aug.     I 


of  rec.  July  20 
of  rec.  July  20 
of  rec.  July  20 
of  rec.  Aut;.     la 
of  rec.  Aug.  31a 
of  rec.  Aug.  310 
of  rec.  July  31a 
of  rec.  Aug. 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec. (/Aug. 
of  rec.  Aug. 

July 

Sept. 

July 

July 

July 


310 
15 

15a 
20 

1 

la 

17 

130 

15 

16 

15 


July 
July 
,  July 
July 
Aug. 
Sept. 
July 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc 

of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  Aug, 
of  rec.  July 
of  rec.  Aug. 
of  rec.  Sept.  10a 
of  rec.  Sept.  10a 
of  rec.  Aug. 
of  rec.  July 
to  Aug. 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  Jidy 
of  reo.  July 
of  rec.  July 
of  rec.  July 
of  rec,  July 
of  rec.  July 


July  15(3 
15 
20 
150 
15a 
10a 
10a 
10a 
210 
20(1 
20a 
21 
23 
240 
2.5a 
,  240 
15a 
15a 
5a 
5a 
5a 
31 

24 
60 


20 
15 
2 
20 
150 
20 
20a 
20 
31 
17 

9a 
15o 
15o 
22 
31 
20 
of  rec.July  20o 


A!;k. 
July 
July 
Aug. 
,  July 
,  July 


2 

170 
17a 

20 
21a 
22a 


to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec.  June  20a 
of  rec.  Aug.  21 
of  rec.  Aug.  21 
of  rec.  Aug.  21 
of  rec.  July  23 
of  rec.  Aug 
of  rec.  July 
of  rec.  June 
of  rec.  July 
of  rec.  Aug. 
of  rec.  Aug.  15 
of  rec.  July  15a 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  Aug. 
of  rec.  July 
of  rec.  July 


14a 
31a 

6 
15 

1 


31 

17a 

150 

17a 

20 

15 


of  re«. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug     16(i 
Sept.  15(1 
July    15 
July    15 
July  31a 
Aug.     20 
Sept.  10 
July   17a 
July   15a 
July   15a 
July  10 
Aiig.  IHa 
Aug,  18 
July  31 
July  21 
July   15 
July   170 
July   170 
July  20 
July  20 
Aug.  140 
Sept. 300 
Aug.  16a 
July    15 
July   21 
Aug.  2O0 
July    17 
July   22 


Name  0/  Company. 

Miscellaneous  (Co:ic!ude(i) 
Ontario  Steel  Products,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

Pacific  Coast  Co.,  com.  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar) 

Pacific  Development  Corp.  (quar.).. 
Pacific  Mills  (quar.) 

Special 

Pacific  Power  &  Li^;ht,  pref.  (quar.). 

Pack.ird  Motor  Car,  com.  (quar.) 

Patchogue-PIymouth  Mdls.  pref.  (quar.) 
Penmans,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Penn  Traffic 

Extra 

Phillips-Jones  Corp.,  pref.  (quar.i 

Pick  (Albert*  &  Co.,  common 

Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  In  com.  stock) 

Piggly  Wlggly  Stores,  com..  Class  A 

Pittsburgh  Oil  &  Gas  (quar.) 

Plant  (Thomas  G.)  Co..  pref.  (quar.)_._ 
PortKand  (Ore.)  Gas  &  Coke,  pref.  (qu.). 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  in  common  stock). 
Producers  &  Ref,  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Public  Service  Co  of  No.  HI.,  com.(qu.) 

Preferred    (quar.) 

Pullman  Company  (quar.) 

Pyrene  Manufacturing  (quar.) 

Quaker,  Oats,  preferred  (t]U.ar.) 

Republic  Iron  &  Steel,  com    (quar.) 

Reynolds  (R.  J.)  Tobacco  Co.,  com.  and 

com.  class  B  (in  new  cl«s3  B  com.  Btk.) 

Revillon,  Inc..  pref.  (qu,ar.) 

Riordon  Pulp  A  Paper,  common  (quar.) 

Royal  Dutch  Co .S 

Russell  Motor  Car,  com.  &  pref.  (quar.) 
St.  LawTence  Flour  Mills  com. (quar.) 

Common  boinis 

Preferred    (quar.) 

Santa  Cecilia  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Sapulpa  Refining  (quar.) 

Savannah  Sugar  Retg.,  pref.  (quar.) 

Scott-Adams  Corp.,  pref.  (quar.) 

Preferred  (extra) 

Sears,  Roebuck  &  Co..  com.  (quar.) 

Shell  Transport  &  Trading 

Sierra  Pacific  Electric  Co..  pref.  (quar.). 

Skelly  Oil  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  com.  (qu.) 
So.  Porto  Rico  Sug.,  com.  (In  com.  stk.) 

SpicerMfg..  i  ommon    (No.  1) 

Standard  Motor  Construction  (quar.).. 
Standard  Oil  of  Ohio,  common  (quar.).. 

Common  (extra) 

Preferred    (quiir .) 

Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 
Stewart  Mfg.,  common  (quar.) 

Preferred    (quar.) 

Stewart^Warner  Speedometer   (quar.).. 

Submarine  Boat  Corporation 

Superior  Steel  Corp.,  com.  (quar.) 

Fir.st  and  second  pret.  (quar.) 

Swift  International 

Taylor-Wharton  Iron  &  Steel,  pref.  (qu.) 

Texas  Chief  Oil  (monthly) 

Texas  Power  &  Li,<;ht.  pref.  (quar,) 

Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar .) 

Union  Oil  of  Wichita,  Kansas,  pf.  (qu.). 
Union  Tank  Car.  com.  (quar.) 

Preferred    (quar.) 

United  Drug,  1st  pref.  (quar.) 

First  preferred  (quar) 

Second  preferred  (qu.ar.) 

United  Retail  Stores  Corp . ,  com .  (in  stk .) 
United  Verde  Extension  Mining  (quar.)_ 
U.  S.  Rubber,  common  (quar.) 

First  preferred  (quar) 

Virginia-Carolina  Chemical,  com.  (quar.) 

Common  (extra) 

Wabasso  Cotton  (quar.) 

Vv'estlnghDuse  ,-Mr  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg.,  com.  (qu.) 
Wickwire-Spencer  Steel,  com.  cl.  A  (qu.) 

First  preferred  (quar .) 

Willys-Overland,  c  mi,  (quar,) 

Wilson  &  Co,,  common  (quar.) 

Woodburn  Oil  Corp.  (quar.) 

Woods  Mfg.,  common  (quar.) 

Woolworth  (F.  W.)  Co..  com.  (quar.) 


Per 

When 

Cent. 

Payahie. 

2 

Aug.  16 

2 

Nov.  15 

2 

Feb  .11.5 

2 

MayilO 

1% 

Aug.  16 

IM 

Nov.  15 

IM 

Feb  .1 16 

1% 

MayzlS 

IM 

Aug.xl5 

1 

Aug.     2 

IM 

Aug.     2 

1 

.\Ug.     2 

tl 

Aug.  16 

3 

Aug.     2 

0 

-■Vug.     2 

IH 

Aug.     2 

2.5c. 

luly   31 

♦2 

Sept.    1 

2 

Aug.  10 

IH 

Aug.     2 

7V^c. 

.Vug.     2 

2K>c. 

A.ug.     2 

IH 

Aug.     1 

4 

Aug.     1 

J2'.: 

Oct.      1 

(m) 

Aug.     1 

♦2M 

Aug.  15 

IH 

July   31 

m 

Aug.     2 

♦3 

July   31 

♦3 

July  31 

♦3 

July  31 

5 

Aug.  14 

fi 

Aug.  14 

12Hc 

Vug.     2 

WAc 

Aug.     2 

*\% 

Aug.     2 

*VA. 

Aug.     2 

2 

Aug.  16 

2.5c. 

Aug.     2 

♦IH 

Aug.  31 

IK 

Aug.     2 

»200 

Aug.  16 

2 

Aug.     1 

2K 

Aug.  15 

3.54  Ji 

Aug.     4 

IJi 

Aug.     1 

IK 

Aug.     2 

1 

Aug.     2 

IJi 

Aug.     2 

25c. 

-■Vug.     2 

m 

Aug.     2 

12 -^c. 

Aug.     2 

154 

Aug.     2 

4 

Aug.  15 

3 

Aug.  15 

S2 

.-vug.  14 

S1965 

Aug.     2 

IH 

Aug.     2 

♦20c. 

July   31 

IH 

Aug.  10 

/loo 

Aug.     9 

50c. 

-Aug.     1 

25c. 

Aug.     2 

♦3 

Oct.     1 

♦1 

Oct.      1 

♦IK 

Sept.    1 

*1M 

Aug.     1 

♦SI 

Aug.  15 

♦2 

Aug.     1 

SI 

Aug.  15 

50c. 

Aug.     7 

IK 

Aug.     2 

2 

Aug.  16 

SI. 20 

Aug.  20 

IH 

Aug.     2 

15c. 

Aug.     1 

IH 

Aug.     2 

IH 

Oct.      1 

Oct.     1 

1% 

Oct.      1 

2 

Aug.     1 

*IH 

Sept.    1 

*1% 

.Sept.    1 

m 

Aug,     2 

87KC. 

Aug.     2 

IK 

Sept.    1 

/5 

Aug.  IP 

•50c. 

Aug.     1 

2 

July  31 

2 

July  31 

1 

Aug.     2 

2 

Oct.      1 

IK 

Sept.    1 

.51.75 

July  31 

SI 

July  31 

$1 

Aug.     1 

2 

Aug.     1 

25c. 

\ue.    2 

IK 

Aug,     2 

10c. 

July   31 

2 

Sept.    1 

2 

Sept.    1 

Book!  Closed. 
Days  Inclusive 


Holders  of  rec.  July  31 
Holders  of  rec.  Oct.   30 
Holders  of  rec.  Jan  31  '21 
Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  July   31 
Holders  of  rec.  Oct.   30 
Holdersofrec.  Jan31'21 
Holdersotrcc.Arr.30'21 
Holdersofrec.  July  30'21 
Holders  of  rec.  July   24a 
Holders  of  rec.  July   24a 
Holders  of  rec.  July   240 
Holders  of  rec  July      2a 
Holders  of  rec.  July  20 
Holders  ol  rec.  July  20 
Holders  of  rec.  July  22 
H(j1  lers  of  rec.  July   15a 
♦Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.     5 
Holders  of  rec.  July  21 
Holders  of  rec.  July   loO 
Holders  of  rec.  July   150 
Holders  of  rec.  July  20a 
July  25      to      July  31 


Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holderq 

♦Holders 

♦Holders 

July   25 

July   25 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

July   22 

♦Holders 

Holders 

Aug.  3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Hollers 
♦Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
♦Holders 
♦Hol'.ers 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HoldiTS 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  re.0. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


,  Aug.  31o 
July  2O0 
July  31 

,  July  17 
July  22 
June  30 

,  June  30 
June  30 
Aug.  15 
Aug  15 
July  10 
July  10 
July  17 
July  17 
July  310 
Aug.  1 
Aug.  2 
July  15a 

Aug.  16 
July  20 
•Aug.    6 
July   20a 
July   17 
July  20 
Julv   20 
July   20 
July   20a 
July  2O0 
Aug.     2 
July    15 
Aug.     1 
Aug.     1 
July  310 
July   lOo 
J'lly   150 
July  21 
Julv    280 
July  j240 
July   20 
Jvily     6 
Aug.  27 
Aug.  27 
July  30 
July   10 
Julv  31 
July   15 
July  310 
July  24 
Julv   150 
Aug.     20 
July  20 
Aug.     1 
July     5 
July  23 
Sept.  18 
.Sept.    4o 
Sept.    4a 
July  24o 
Aug.     5 
Aug.     5 
July    15 
July   15 


16 

,    2a 
60 


Avig 
Aug. 
July 
July    1.5a 
Julv    1.5a 
July    15a 
Sept,  15a 
Aug.  16 
July      50 
June  30a 
July   22 
July  22 
J'.dv    210 
.luly  2lQ 
July   10 
Aug.  25 
Aug.  100 


*  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  Governmeiii 
of  an  adequate  payment  of  the  rental  now  due.  t  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-dividend  on  this  date  and  not  until  further 
notice,  a  Transfer  books  not  closed  for  this  dividend,  6  Less  British  income  tax. 
(i  Correction,  e  Payable  in  stock.  /  Payable  in  common  stock,  v  Payable  in  scrip. 
h  On  account  of  accumulated  dividends      i  Payable  In  Liberty  Loan  bonds 

/  New  York  Stock  Exchange  has  ruled  that  South  Porto  Rico  Sugar  common 
stock  be  quoted  ex  the  100%  stock  dividend  on  Aug.  9. 

k  Payable  in  class  B  common  stock . 

I  New  York  Stock  Exchange  has  ruled  that  Amer.  Tobacco  common  class  B  stock 
be  quoted  ex  the  75%  stock  dividend  on  Aug.  2. 

m  At  rate  of  .S4  per  annum  from  date  of  Issuance  of  stock  to  June  1  1920. 

n  N.  Y.  Stock  Exchange  has  nUed  that  American  Bosch  Magneto  be  quoted 
ex-  the  20%  stock  dividend  July  15. 

oN.  Y.  Stock  Exchange  has  ruled  that  Harblaon-Walker  Refractories  be  quoted 
ex-the  50%  stock  dividend  on  July  15. 

p  At  rate  of  5  shares  of  common  stock  on  every  100  shares  of  com.  stk.  outstanding. 

«  N  Y.  Stock  Exchange  has  ruled  that  Sears.  Roebui^k  *  Co.  com.  stock  be  quoted 
«s-the  40%,  stock  dividend  on  July  15, 

u  N.  Y.  Stock  Exchange  has  ruled  that  Crucible  Steel  be  quoted  ex-the  16  2-3% 
stock  dividend  on  .Aug.  2. 

p  New  York  Stock  Exchange  has  ruled  that  Crucible  Steel  common  stock  be 
quoted  ex  the  stock  dividend  on  Aug.  31. 

w  Payable  In  new  class  B  common  stock,  par  value  $25. 

Z1921. 

y  Dividend  declared  by  De  Beers  Cons.  Mines  Is  30  shillings  per  share  on  the 
deferred  stock,  par  £2  lOs.  American  shares  issued  in  the  ratio  of  5  American 
shares  for  2  English  shares. 


July  31  1920.] 
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Philadelphia  Banks. — The  Philadelphia  Clearing  House 
Btatemeut  for  the  week  ending  July  24  with  comparative 
figiires  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  July  24  1920. 


TtDOCivhert  <M0)  omitted.    iMembersuJ,      Trust 

F.R.System  Companies] 


Total. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  investm'ts. 
Exchanges  for  Clear.  House- 
Due  from  banks 

Bank  deposltB 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  Included) 
Res've  with  Fed.  Res*. Bank 
Reserve  with  legal  deposlfa. 

Cash  In  vault* 

Total  reserve  and  cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault.. 


333.225,0 

89,382,0 

714,511,0 

25,946,0: 

118,215,0 

141.576,0 

515,771,0, 

7.670,0: 

665,017,0! 

"5"2",12b",6 

T2",2lV,6' 
64,334,0: 
51,.548,o! 
12,786,0 


S4 ,404,0 
12,478,01 
35,S58,0: 

397,0; 
18,0| 

340,0l 
20,290,01 

221,0 
20,857,0 


2,630,0 

963,0 

3,593,01 

3,044,0 

549,01 


July  17 
1920. 


§37,629,0 

101,860,0 

750,369,0 

26,343,0 

118,233,0 

141,916,0 

536,067,0 

7,891,0 

85,874,0 

7,571,0 

52,120,0 

2,630,0' 

13,177,0 

67,927,0 

54,592,0' 

13,335,0 


July   10 
1920. 


$37,629,0 

101,859,0 

749, 059. o; 

30,092,0 

125,812,0! 

143,472,0 

.542.278,01 

7,789,0 

693,539  .Ol 

6,312,0 

54,425,0l 

2,565,0i 

13,445,0| 

70,435,0 

54,230,0l 

16,205,0' 


537,376,0 

97,332,0 

748,576,0 

26,708,0 

119,090,0 

138,940,0 

535,339,0 

7,738,0 

682,023,0 

2,432,0 

53,515,0 

2.382,0 

13,822,0 

69,719,0 

54,117,0 

15,602,0 


"  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  Bank  members 

Boston  Clearing  House  Banks.— We  give  below  a  sum- 
mary shoA^ing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  i  Investments. 
Individual  deposits,  Incl.  U.S 

Due  to  banks 

TUne  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  In  bank  &  in  F   R.  Bank 

Reserve  excess  In   bank  and 

Federal  Reserve  Bank.. 


July  24 
1920. 


$ 

2.948 

598.328 

465,393 

114,965 

16,273 

5,322 

17,170 

53,269 

78,683 


000 
000 
000 
000 
000 
000 
.000 
,000 
000 


Changes  from 
previous  week. 


Inc. 
Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Dec. 
Dec. 
Dec. 


87,000 
53,000 
6,311,000 
4,645,000 
164,000 
2,121,000 
4,292,000 
7,773,000 
2,341,000 


27,203,000  Dec.  2,457,000 


Ju'y  17 

1920. 


S 

2,941 

598,381 

471,704 

119,610 

16,109 

3,201 

21,462 

61,042 

81,024 


000 
000 
000 
000 
000 
000 
,000 
000 
000 


29,660,000 


July  10. 
1920. 


2 

594 

452 

119 

16 

2 

22 

54 

77 


$ 

,945,000 
615.000 

888,000 
804,000 
,203,000 
714,000 
385.000 
220.000 
136,000 


27,035,000 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  July  23  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

July  23,  1920  July  16  1920  July  25  1919. 

Resources —                                                            S  S  $ 

Gold  and  gold  certificates 89,113,950  82,078,280  168,431,000 

Gold  settlement  fund— F.  R.  Board 50,381,029  83,143,395  160,932,000 

Gold  with  foreign  agencies 40,931,550  40.931,550       

Total  gold  held  by  bank 180,426,529  206,153,225  329,413,000 

Gold  with  Federal  Reserve  Agent 280,222,031  280,907,331  287,953,000 

Gold  redemption  fund... 35,97  ),500  35,916,800  24,829,000 

Total  gold  reserves 496,619,060  522,977,356  642,195,000 

Legal  tender  notd,  silver,  etc 119,014,853  116,387,622  47,691,000 

Total  reserves 615,633,913  639,364,978  689,886,000 

Bills  discounted: 

Secured  by  Government  war  obllg'ns; 

For  members 508,424,820  520,951,622  649,147,000 

For  other  Federal  Reserve  banks...      21,407,877  21,607,519 

529,832,697  542,559,141  649,147,000 
All  other: 

For  members 279,567,756  269,253,445  68,746,000 

For  other  Federal  Reserve  banks...       17,976,383  18,575,183 

297,544,139  287,813,628  68,746,000 

Bills  bought  In  open  market 141,003,228  147, .374,748  91,497,000 

Total  bills  on  hand 908.380,064  977,747,517  809,390,000 

U.S.  Government  bonds 1 ,456 ,900  1 ,456 ,900  1 ,257,000 

U.  S.  Victory  notes 50,000  .50,000  50,000 

U.  8.  certificates  of  Indebtedness 75,312,000  78,737,500  59,002,000 

Total  earning  assets. 1,045,198,964  1,057,991,917  869,699,000 

Bank  premises 3,783,160  3,767,476  3,999,000 

6%  redemption  fund  against  F.  R.  Bank 

„">otes 3.085,000  3,084,600  2,0.?8,000 

UncoUei'ted  Items  and  other  deductions 

from  gross  deposits 161.5,85,179  187,211,248  171,898,000 

All  other  resources 561,650  663,228  2,351,000 

Total  resources 1,829,847,866  1,892,083,947  1,739,871,000 

LiahUUie-i— 

Capital  oald  In 24,676,950  24,678,950  21,477,000 

?"rP'''8 51,307,534  51,307,635  32,922,000 

Government  deposits 664,942  777,487  28,872,000 

Due  to  members— reserve  account 713, 736. .591  757,420,217  694,244,000 

Deferred  availability  Items 109,487,398  123,260,009  128,628,000 

Other  deposits.  Incl.  foreign  govt,  credits       21,316,559  23,443,986  50,411,000 

Total  gros..^  deposits 845,205,490  904,901,699  902,155.000 

F.  R.  Notes  In  actual  rlrrulatlon 840.,S36.340  8,50,322,755  7.?9, 165.000 

F.R.  Bank  notes  In  circulation— net  llab       36,045,000  36,340,000  38.636,000 

All  other  Ilabllleies. 25,770,552  24,535,008  5,616,000 

Total   Liabilities 1,829,847,866  1,892,083,947  1,739,871,000 

Ratio  of  total  reserves  to  deposit  and  ~ 

F.  R.  note  liabilities  combined 40  2%  40  8%  46  9% 

Baflo  of  gold  rps(!rvPH  to  F.  n    notes  In 

circulation  after  deducting  35%  against 

deposit  llal)IIItlps._ 58.77 

Ratio  of  reserves  to  net  deposits  after  do-  '     ° 

ducting    40%    gold    re.scrves    against 

F    R.  notes  In  drptilatlnn 40  5%  417% 

Contingent  liability  on  bills  purcha.sed  '                     

or  foreign  porrespondents 6,088,731  6,088,731 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  24.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK  WEEKLY   CLEARING  HOUSE  RETURNS. 
(Stated  m  thouaandi  of  dollars — that  it.  three  ciphers  [.000]  omitted.) 


Net 
\Cavital.\  Profits 


CLEARING    i 

HOUSE 
MEMBERS 

(.000  omitted.)  iNat'l,  June30 
Week  endingState,  June30 
July  24  1920.  iTr.Cos.,June30 


Members  of 
Fed.  Res.  Bank 

Bk  of  N\',  NBA 
Manhattan  Co- 
Mech  &  Metals. 
Bank  of  America 
National  City.. 
Chemical  Nat.. 
•Atlantic  Nat'l., 
Nut  Butch  &  Dr 
Anicr  Exth  Nat 
NatBkofComm 
Pacific  Bank... 
Chath  &  Phenlx 
Hanover  Nat'l 
Metropolitan  . 
Com  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 
.Second  National 
Fh-st  National.. 
Irving  National 
N  Y  County  Nat 
Continental  Bk_ 
Chase  National. 
Fifth  Avenue.. 
Commercial  Ex. 
Commonwealth. 
Lincoln  Nat'l.. 
GarHekl  Nat'l.. 
Fifth  National 
Seaboard  Nut  1. 
Liberty  Nat  Bk 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust. 
U  SMtge&Tr. 
Gii;iranty  Trust 
Fidelity  Trust.. 
Columbia  Trust 
Peoples  Trust. . 
New  York  Trust 
Lincoln  Trust., 
Metropolitan  Tr 
N^'SsauN.Bklyn 
Farm  Loan  &  Tr 
Columbia  Bank 

Average 


S 
2.000 
5.000 

10.000 
5,500 

25,000 

4,500 

1,000 

300 

5,000 

25,000 
1,000 
7,000 
3,000 
2,000 
4,620 
1,500 
5,000 
1,000 
1,000 

10,000 
9,000 
1,000 
1,000 

15.000 

500 

200 

400 

1,000 

1,000 

1,000 

1,000 

5,000 

1,500 

1,000 

1,500 

20,000 
2,000 

25,000 

gl,500 
5,000 
1,500 
3,000 
2,000 
2,000 
1,000 
5,000 
2,000 


s 

6,862 

15,974 

14,929 

6,108 

58,826 

14,491 

1,076 

158 

6,856 

31,533 

1,765 

7,470 

19,995 

2,988 

8,582 

8, .338 

21,820 

764 

4,4.39 

36,185 

10,526 

443 

783 

22,667 

2,253 

980 

801 

2,173 

1,496 

665 

4,442 

7,211 

1,534 

1,466 

2,596 

17,407 

4,650 

33,260 

gl.500 

7,206 

1,900 

11,292 

1,060 

3,282 

1,370 

10,713 

1,374 


Loam ,   I 
Discount. \   CasH 
Invest-        in 


ments. 
&c. 


Average. 
i 

50,292 

141,700 

206,872 

59,092 

580,885 

166,819 

21,182 

4,561 

129.559 

337,754 

24,693 

125,690 

128,065 

33,573 

151,037 

43,541 

210,900 

11,891 

23,829 

298,157 

198,393 

14,353 

8,009 

376,455 

20,585 

7,131 

8,877 

18,580 

15,604 

15,088 

50,721 

92,002 

20.492 

20.023 

41.403 

299,250 

58,755 

519,619 

16,541 

79,556 

33,865 

95,053 

24,979 

37,139 

17,704 

120,216 

22,846 


229 ,520  424 ,22714 ,989 ,39 1 


Totals,  actual  co  ndition 
Totals,  actual  co  ndition 
Totals,  actual  condition 


State  Banks. 

Greenwich  Bank 
Bowery  Bank.. 
State  Bank 

Average 


Not  Me 


Vault. 


Keierve 

vHih 

Legal 

Deposit 

lories. 


Net 
Demand 
Deposits. 


Average 
$ 

810 

2,815 

10,969: 

2,209 

14,1031 

1,494] 

480 

113 

1,543 

2,655 

1,258 

4,799: 

4,266: 

1,926 

6,175 

665 

1,366 

3561 

891 

872: 

6,273 

835 

137 

6,064 

999 

474 

450 

1,062 

490 

278 

1,005 

645 

818 

450 

779 

S55 

739, 

2,494' 

607! 

1,158^ 

l,234i 

518] 

503 

597| 

843 

4,3211 

740! 


Average 
S 

4,445 

14,079 

19,363 

7,561 

65,232 

14,638 

2.415 

561 

12,912 

35,457 

3,379 

14,956 

17,328 

5,348 

20,733 

4,111 

21,048 

1,.558 

2,747 

24,070 

24,892 

1,879 

1,114 

35,782 

2,960 

1,169 

1,165 

2,580 

2,076 

1,675 

6,439 

10,210 

2,150 

2,513 

3,894 

31,319 

6,541 

52,793 

1,987 

10,844 

3,4061 

9,172| 

3,740: 

3,6701 

1,456; 

42,9021 

2,907] 


Time 
De- 
posits. 


Nat' 
Banti 

Circs- 
tatioa. 


Average 
S 

31,924 

101,5051 

150,392] 

55,6961 

t621,761 

111,366 

17,527 

3,634 

91,436 

270,289 

23,646] 

108,211 

127,634 

36,848 

150,977 

31,325 

161,098 

11,170| 

19,027| 

183,793 

188,0781 

12,844 

6,442 

279,414 

20,512: 

7,209 

8,870 

18,6011 

15,025 

12,7321 

47,620 

78,070] 

15,551] 

18,9341 

27,752] 

t237,581; 

50, 467  i 

t532,196; 

14,7571 

81,205 

32,586: 

66,893] 

25,196! 

26,974 

13,990 

1 134 ,263 

21,911 


Average 
S 

4,168 
10,908 

3,401 

1,784 
35,516 

2,077 
649 

5'.356 

6,931 

23 

13,248 


10,135 

46 

3,381 

929 

100 

5,786 

2,038 

8831 

100 

12,673 


26 

128 

553 

503 

2,725 

559 

461 

6,116 

15,965 

8,089 

32,164 

781 

4,238 

2,008] 

1,449 

484] 

1,382, 

1,077 

14,012] 

112 


Aeg*. 
$ 

773 

i",6o6 

l",389 

1,402 

244 

288 

4,281 


4,611 
100 


51 

4,848 

50 

625 

7,574 

2,256 

194 

l',669 


210 
389 
247 
68 
1,940 
403 
389 


50 


94,684  535,176  04,013,805  212,958  34,991 


July  245,001,690  90, 518  522.001  c4,001, 823  213,672  34,935 
July  17:5,003.642  93.420  562.666,  4,061,989  212,76134,975 
July  10,4,960,883101,566540,668   4,039,405213,68634,821 


imbers  of  Federal 
1,000      1,716]       18,606 
250  842'         5,436 

2,500!     2,007l      66,336 


3,750 


4,566 


Totals,  actual  co  ndition  'July  24 
Totals,  actual  co'ndltion  July  17 
Totals,  actual  co'ndltlon  [July  10 


90,378 


91,127 
89,955 
90,471 


Reserve  Bank 

2,373;     1,710 

670,         319 

3,346|     1,934 


6,389|     3,963 


6,169 

6,344] 
6,426 


3,845 
3,937 
4,008 


Trust  Companies.     N'ot  At  embers  of  Federal  Reserve  Ba 


18,970       

5,312        

28,531    38,281 


52,813    38,281 


53,284  38.476 
52,519  38.008 
53,779    37,611 


nk 


Title  Guar  &  Tr 
Lawyers  T  &  Tr 

Aveiago . 


5,000] 

4,000] 


13.138] 
6,167 


47,00.5 
27,361 


1,038, 

982 


3,416, 
1,5121 


29,609 
15,880 


1,027 
404 


9,000    19,305 


Totals,  actual  co  ndition  July  24 
Totals,  actual  condition  'July  17 
Totals,  actiml  Co nilitlon  ]July  10 


Gr'd  aggr.  avge242, 770447 ,850 
Comparison,  previous     week 


Gr'd  aggr.  act'lcond'n 
Comparison,  previous 


74,366 


75,442 
74,247 
74,162 


5,154,135 
+  17,759 


July  2415, 168.259 
week  +415 


2,020 


1,918 
1,988 
2,165 


4,928 


5,000 
4,974 
4,739 


45,489 


46,475 
45.187 
45,165 


1,4311 


1,442 
1,426 
1.341 


103,093  544.067  64,112,107  252,670  34,991 
—5,021—9,0061    —29,005)    —294      +60 


98,605  530,846]  f4.101,5S2  253,590  34,935 
—3,147-40,731     —58,113  +  1,395     — 40 


Gr'd  aggr,  act'lcond'n  July  17  5,167,844  101,7,52,571,577]  4,159,695252,195  34.975 

Gr'd  aggr,  act'lcond'n  July  10  5.125.516  110. 157 549.415e4. 138.3492.52,63834,821 

Gr'd  aggr.  act'lcond'n  Ijuly     3;5, 164,0881  97,281601,239:  4,202,630  2,53,076  34.945 

Gr'd  aggr,  act'lcond'n  June  26]5,100.014il00.719 567 .46ll  4.135,456  255.078  34.831 

t  Includes  deposits  In  foreign  branches  not  Included  In  total  footlmr  as  follows: 
National  City  Bank,  $131,501,000;  Bankers  Trust  Co.,  S992,0O0:  Guaranty  Trust 
Co.,  $116,602,000;  Farmers'  Loan  &  Trust  Co.,  525,759,000.  Balances  carried  In 
banks  In  foreicm  countries  as  reserve  for  such  deposits  were:  National  City  B.ink, 
$38,040,000;  Bankers  Trust  Co.,  $189,000;  Guaranty  Trust  Co..  SS. ,806.000;  Farm- 
ers' Loan  >t  Trust  Co..  54,716,000.  c  Deposits  In  foreign  briinchos  not  included. 
e  U.  S.  deposits  deducted,  $25,805,000.  f  U.  S.  deposits  dcdtuted,  $58,913,000. 
Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,070,972,000.  C  As 
of  July  20  1920. 


STATEMENTS  OF  RE8KRVB  P03ITIO.N   OK  CLEAllING   aoOSH  B.\NKS 
AND  TRUST  COMPANIES 


AT<>rai>e». 

Cash 

Reserve 

in  Vault. 

Reserve 

In 

DeposUaries 

Total 
Rejerve. 

a 

Reserve 

Required 

Surplus 
Re»eTrt. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies*... 

i 

6",389",66o 
2,020,000 

S 
535,176,000 
3,963,000 
4.928,000 

S 
535,176,000 
10,352,000 
6,948,000 

S 

528,183,390 
9,506,340 
6,823,350 

$ 

6.992.810 
845.660 
124.650 

Total  July  24 

Total  July  17 

ToUl  July  10 

Total  July     3 ' 

S. 409. 000 
8.498.000 
9.018,000 
8,622,000 

544,007,000 
553.073,000 
5.50,982,000 
572,428,000 

552,476,000 
561,571,000 
.'<66, 000, 0(H) 
581,050,000 

,544,513,080 
548. 297. 8-20 
.5.-.0.963.790 
553.097,440 

7.962 .9'20 
13.273.180 
15.0;!6.210 
27,952,560 

470 
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Members  Federal 

Resen^e  banfes 

State  banks* 

Trust  companies*-.. 

Total  July  24 

Total  July  17 

Total  July  10 

Total    July    3 


Actual  Figures. 


Caih 

Reterre 

{n  VavU. 

S 

6,'l69".006 
1,918,000 


8,087.000 
8,332,000 
8,591,000 
8,617.000 


522,001,000 
3.845,000 
5.000.000 


530.846.000 
571.577.000 
549.415.000 
601.239.000 


Total 
Reserve. 


522.001.000 

10.014.000 

6,918,000 


538.933.000 
579.909.000 
558.006.000 
609.856.000 


b 

Raerte 
Rtiiuireti. 


S 

526,647.150 
9.591.120 
6.971.250 


543,209.520 
550.672.870 
547.988,200 
556,430.350 


SuTplvt 
Reserve. 


4.646.150 

422.880 

53.250 


4.276.520 
29.236.130 
10.017,800 
53.425.650 


•  Not  members  ol  Federal  Reserve  Bank. 

a  This  la  the  reserve  required  on  net  demand  deposits  In  the  case 
and  trust  companies,  but  In  the  case  of  members  oJ  the  Federal 
includes  also  amount  of  reserve  required  on  net  time  deposits,  which 
July  24,  S6.3SS.740;  July   17.  S6.412.560;  July  10.  S6.452.730;  July   3 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case 
snd  trust  companies,  but  In  the  case  oJ  members  of  the  Federal 
iQOludes  also  amount  of  reserve  required  on  net  time  deposits,  which 
July  24,  §6,410,160;  July  17,  S6.382.83  0;  July  10.  S6.410.580;  July  3, 


of  State  baak* 
Reserve  banKS 
was  as  follows: 
.  36.493,920. 
of  State  bants 
Reserve  Bank 
was  as  follows: 
86,430.980. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banldng  Department  reports  weekly 
figures  showang  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

BUMMARY  OF  STATE  BANKS  AND  TRTIST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Stale  Banking  Department.)  Differences  from 

July  24.  previous  week. 

Loans  and  Inveatmenta - $785,704,600     DecSll.001.400 

S^gcie  7,941.000     Dec.        417.300 

CurrencVand'banV'notes —  —       18.225.600     Dec.    1,315,200 

Deposits  with  Federal  Reserve  Bank  of  New  York..      75,095,600     Dec.    2.631,200 

Total  deposits 844,689.800     Dec.  20,181,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  .and  trust  com- 

panlesin  N.  Y.  City,  exchanges  and  U.  S.  deposits    797.480.400     Dec.  16.927,400 

n^erve  on  deposits 136,433,500     Dec.  11,175.700 

Percentage  of  reserve,  19.2%. 

RESERVE. 

State  Banks T^usl  Companies 

Cash  in  vaults - 525,327.900     16.03%  575.935,300     13.84% 

Deposits  in  banks  &  trust  companies  10.676.900       6.75%  24.496,400       4.46% 

Total S36.001,800     22.78%        SIOO.431,700     18.30% 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  A^dth  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 


Week  ended — 


Loans  and 
Investments . 


Demand 
Deposits. 


Mar.  20 

Mar.  27 

April    3 

April  10- 

April  17 

April  24 

May     1 

May     8- 

May  15 

May  22 

May   29 

June    5 

June   12 

June  19 

June  26 

July      3 

July    10 

July    17.- 

July    24 


5.891, 
5.884, 
5.934 
6.946 
5.959 
5.970 
5.929 
5.935 
5.923 
5.928 
5,901 
5.918 
5.911 
5.930 
5.930 
5.965 
5,938 
'  5,933 
5.9.39 


$ 

763.200 
557.500 
.438.800 
.884.600 
.998.300 
.5S8.000 
153.600 
,200.400 
,805,600 
,544.500 
,424.000 
,063.600 
,312.000 
652.500 
986.500 
,438,500 
.501.400 
082.000 
.839.600 


4.990. 
4,915 
4,979 
4.997. 
5.015 
5.007, 
4.965 
4.938 
4.950 
4.989 
4.985 
5.032 
4,975 
5,034 
4,907 
4.9.S5 
4,972 
4,955 
4,909 


$ 

480.100 
.902,800 
072,300 
453,900 
732,100 
,452,600 
,687.100 
.1.52.700 
.458,200 
.835.900 
.879.800 
.577.100 
,186,300 
,693,800 
609,000 
928,900 
.091.500 
.519.800 
.587.400 


'Total  Cash 
m  Vault. 


134.062.200 
132.585.200 
129.262,500 
134,487,200 
129,740,800 
131,772,400 
126,207,200 
136,312,000 
131,500.400 
131.116.200 
129.100.500 
133.387.300 
131.309.500 
128.548.900 
127.495.800 
124.512.200 
138.243.400 
129.651.100 
124.771.600 


Reserve  in 
Depositaries. 


649.253.400 
679.267,600 
688 .403. .300 
729.909.700 
694.405,700 
694.100.200 
689.051.100 
6,58.932.400 
694 .91  >4 .7' 10 
674.250.800 
700,111.800 
697.525.700 
699.402.500 
662.435.000 
685.640.800 
721.682.800 
669.101.300 
691.297.100 
641.112.900 


•  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federa' 
Reserve  notes. 


New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V.  104, 
p.  1975) .  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle" 
AprU  4  1914  (V.  98,  p.  1045). 

STATE   BANKS   AND   TRUST   COMPANIES   IN    NEW    YORK   CITY. 


Wetk  Ended 
July  24  1920. 


Capital  as  of  Feb.  28 
Surplus  as  of  Feb.  28 
Loans  &  Investments. 

Specie 

Ctirrency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.- 

Deposits 

Reserve  on  deposits.  . 
P.  C.  reserve  to  dep.- 


State  Banks. 


Trust  Companies. 


Jvly  24. 
1920. 


S 

28.600.000 

52,703,000 

732,562,700 

4,390,300 

30,193,700 


Differences  from 
previous  week. 


Dec.  15,411,700 


Jvlv  24. 
1920. 


Differences  from 
previous  week. 


Dec. 
Dec. 


224.200 
3,358,800 


116,700,000 
179,589,000 
,991.6.53.600  ! 

11. 01 5, 900;  Dec. 

18,878,500  Dec. 


Inc. 


74.948.200  Dec.  740.900  205.966.800  Inc. 
840.852.00o'Dec.  40.420.000  2,024,376,700:Dec. 
125,953.900lDec.    5.268.000|     274.359. SOOlDec. 


19.3%  I  Dec. 


0.2% 


16.5%  line. 


3,867,500 
206,800 
431,900 

6,715,100 

5,940,800 

1,084,600 

0.1% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Returns"  on  the  following  page: 


RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW 

HOUSE. 


YORK  CLEARXNO 


{Stated  m  thousands  of  dollars — that  is,  three  ciphers  '000)  omitted.) 


CLEARING 

NON-MEMBERS 

Week  ending 
July  24  1920. 


Capital 


Net 
\  Profits. 


Loans, 
Dis- 
counts, 
Nat.bks.  May  4:\lnvest- 
St.atebk8.Feb.28  merUs. 
Tr.  cos.  Feb.28!     Jkc. 


Cash 

in 
Vault. 


Reserve 
with 
Legal 

Deposi- 
tories. 


Net 
Demand 
De- 
posits. 


Net 
Time 

De- 
posits. 


Nan 

BarOt 
area- 
lotion . 


Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace*  Co.. 
York  vine  Bank... 
First  Nat  Bk.JerC 


TotaL 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Bank  of  Wash  Hts. 
Colonial  Bank 


Total. 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr,  Bkln 
Mechanics  Tr,  Bay 


Total. 


S 

1,500 
200 
600 
500 
200 
400 


3,400 


100 
600 


s 

1,494 
697 
682 

1,108 
755 

1,332 


Average 
$ 

15,329 

10.758 

9.836 

4.173 

13.592 

9.276 


6.071 


444 
1,400 


700 


500 
200 


Grand  aggregate. 
Comparison  prevlo 

Gr'd  aggr  July  3 
Gr'd  aggr  June  26 
Gr'd  aggr  June  19 


700 


4,800 
us  week 


5,300 
5,300 
5,300 


1,845 


1,005 

452 


1,458 


9.374 


Average 
$ 

230 
246 
239 
28 
392 
592 


62,964 


3,450 
14.643 


18.093 


9.045 
8,773 


17,818 


98,875 
—7,880 


9,763106,7,55 
9,614106,507 
9.614ll07.048 


Average 
S 

2,049 
1,543 
1,052 
516 
1,267 
1,074 


1,727 


447 
1,990 


2,437 


600 
467 


1,067 


7,501 


210 
1.468 


1,678 


373 
370 


743 


5.231 
—798 


6.029 
6.207 
5.837 


9.922 
— 476 


Average 
$ 

13.083 
10.999 
6.782 
2.323 
7.697 
7.902 


48,786 


3,502 
15,748 


19,250 


7.470 
5.279 


12,749 


a80,785 
—7,446 


Average 
S 

72 

305 

279 

658 

6,669 


Averao* 

S 
191 


7,983 


30 


30 


914 
4,873 


5.787 


13.800 

—382 


390 


581 


581 
+2 


10.398!  a88.231  14,182  579 
10.082'  88,143  14,0781  577 
10.4.57!     S5.60r   13,991  578 


a  U.  S.  deposits  deducted.  S388.000. 

Bills  payable,  rediscounts,  acdceptances  and  other  liabilities,  $6,822,000. 

Excess  reserve,  8160,400  increase. 


The  Federal  Reserve  Banks.—Following  \s  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  23^ 

The  figures  for  the  system  as  a  whole  are  given  in  the  following  table.and  in  addition  we  present  the  results  for  seven  preeedmg 

weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  l^^bdities  separately 

for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactiona 

In  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  DanKS. 

six  Reserve  banks  in  the  South  and  Middle  West  while  bank  acceptances 
held  by  the  Boston,  Philadelphia.  Cleveland  and  San  Francisco  Reserve 
banks  comprise  42.5  millions  of  bills  purchased  from  the  New  York  and 


Moderate  reductions  in  all  classes  of  earning  assets,  together  with  a 
decline  of  17  7  millions  in  Federal  Reserve  note  circulation  and  a  gain  of 
about  15  millions  in  cash  reserves,  largely  gold,  are  indicated  in  the  Federal 
Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business  ori 
July  23  1920.  Net  deposits  remained  practically  unchanged.  The  banks 
reserve  ratio  shows  a  further  rise  from  43.9  to  44.4% . 

Holdings  of  paper  secured  by  United  States  war  obhgations  show  a 
reduction  of  8 .9  millions,  other  discounts  on  hand  fell  off  11.4  millions,  while 
acceptance  holdings  declined  2.9  millions.  Holdings  of  Treasury  certificates, 
following  the  redemption  by  the  Government  of  special  temporary  certi- 
ficates held  by  the  Reserve  Banks,  show  a  decrease  of  6.2  millions.  Total 
earning  assets,  in  consequence  of  the  changes  just  noted,  show  a  reduction 
for  the  week  of  29.4  millions.  ,  ,       ^ 

Of  the  total  of  1,247.4  millions  of  loans  secured  by  Government  war 
obligations  held  by  the  Federal  Reserve  Banks.  600.5  millions,  or  48.2% 
were  secured  bv  Liberty  bonds,  297.2  millions,  or  23.8% ,  by  Victory  notes, 
and  349.7  millions,  or  28%,  by  Treasury  certificates,  as  against  47.4, 
24.2  and  28.4%  of  a  corresponding  total  of  1.256.3  millions  reported  the 
week  before.  Discounted  paper  held  by  the  Boston,  New  York  and  Cleve- 
land Resei-\-e  banks  is  inclusive  of  123.3  milUons  of  paper  discounted  for 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  July  23, 


Chicago  ba'nks.  All  classes  of  deposits  were  smaller  than  the  week  before, 
government  deposits  showing  a  decrease  of  0.3  million,  members  reserve 
deposits— a  reduction  of  42.9  millions  and  other  deposits  including  non- 
members'  clearing  accounts  and  foreign  government  cre^ts--a  reduction 
of  1  6  milhons.  These  reductions  are,  however,  largely  offset  by  a  decrease 
of  43.6  millions  in  the  amount  of  the  "float"  carried  by  the  Reserve  banks, 
with  the  consequence  that  calculated  net  deposits  are  only  1.2  milhons  less 

*^Wit*h  ^thTlxcepUon'  of  Chicago  and  Kansas  City,  all  Federal  Reserve 
Banks  report  further  reductions  in  Federal  Reserve^note  circulation,  tno 
totTredSction  for  the  week  being  17.7.  milhons.  Federal  Reserve  ba^ 
notes  in  circulation  show  an  increase  during  the^same  period  of  0.7  miUion. 
Gold  holdings  of  the  Reserve  banks  show  a  gain  for  the  week  of  12 .9  ^^^^ 
and  other  cash  reserves,  largely  silver— a  gam  of  3.1  millions  An  increase 
of  .S278.000  in  the  paid-in  capital  of  the  Reserve  banks  is  .^ue  large\y  to 
increases  in  capital  and  surplus  of  member  banks,  chiefly  in  the  Chicago 
district. 

1920. 


.rulv  23  1920.  July  16  1920 


RESOURCES. 

Gold  cola  and  certificates 

Gold  settlement  fund.  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 


Total  gold  reserves. 


5180,529,000 
387.345.000 
111.531,000 


679,405,000 

1,160,215.000 

143,651.000 


1.983.271.000 


168,767.000 
393.905.000 
111,531,000 


674,203.000 

1,152,875,000 

144,343,000 


1.971.421.000 


July  9  1920. 


July   2    19.20. 


$ 
168.929,000 
402,760.000 
111,531,000 


683.220.000 

1,145,102.000 

142.994.000 


1.971.316.000 


June  25  1920 


$ 

171,176,000 
402.760,000 
111,531,000 


685.467.000 

1.146.944.000 

139.285.000 


1.971.696.000 


171,120.000 
402.628.000 
111.531.000 


685.279.000 

1.150.175.000 

133.921.000 


1.969.375.000 


June  18  1920 


162,878.000 
400.833.000 
111,531.000 


675.242.000 

1.161.784.000 

125.295.000 


1.962.321.000 


Ju7ie  11,  1920 


$ 
168,193,000 
431,905.000 
111,531,000 


711.629.000 

1,103,751,000 

149.678,000 


1,965.058,000 


June  4  1920 


104,519.000 
431.227.000 
111.531.000 


707.277.000 

1. 110.864.000 

142.712.000 


1.960.853.000 


July  25  1919. 


S 
270,601,000 
591,532,006 


852,133,000 

1,108.051,000 

124,967.000 


2.095,151.000 


July  31  1920.] 
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Legal  tender  noies.  silver,  &c. 


Total  reserves 

Bills  dlseoimted- 

Secured  by  Govt,  war  obligations 

All  other 

BlUa  bought  In  open  market 


Total  bills  on  hand 

0.  S.  Government  bonds 

D.  S.  Victory  Notes 

U.  S.  certificates  of  ludebtedness- 
All  other  earning  assets 


Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resources 

LIABILITIES. 

Capita! paid  In 

Surplus - 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  incl.  for'n  gov't  credits. 


Total  gross  deposits 

F.  B.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — net  iiab. 
All  other  liabilities 


Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  llabll't  ea  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  in 
olroulation  after  setting  aside  36% 
against  net  deposit  liabilities 


July  23  1920 


150,741,000 


2,134,012,000 

1,247,371,000 

1,222,536,000 

353,543,000 


2,823,450,000 

26,791,000 

68,000 

287,909,000 


3,138,218,000 
14.243,000 

772,333,000 

12,742,000 

3,576,000 


6,075,124,000 

95,008,000 
164,745,000 

11,280,000 

1,825.564,000 

572,109,000 

49,024,000 


2,457,977,000 

3,118,205,000 

190,067,000 

49,122,000 


Total  liabllitiea 6,075,124,000 

41.3% 
44.4% 


July  16  1920 


147,626,000 


2,119,047,000 

1,255,258,000 

1,234,890,000 

356,471,000 


2,846,619,000 

26,791,000 

69,000 

294,182,000 


3,167,661,000 
14,084,000 

890,554,000 

12,400,000 

4,271,000 


6.208.017.000 

94.730,000 
164,745,000 

11,700,000 

1,867,428.000 

647.782,000 

50,585,000 


2,577.495,000 

3.135.893,000 

189,375,000 

45.779.000 


DistTibuHon  by  MatwUies — 

1-15  days  bills  bought  in  open  market 

1-15  days  bills  discounted 

1-15  days  U.  8.  certlf .  of  indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market.. 

16-30  days  bills  discounted 

16-30  days  U.  8.  certlf.  of  Indebtedness 

16-30  days  municipal  warrants 

81-60  days  bills  bought  in  open  market.. 

81-60  days  bills  discounted 

81-60  days  U.  S.  certlf.  of  Indebtedness.. 

81-60  days  municipal  warrants 

81-90  days  bills  bought  in  open  market.. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certlf.  of  indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  9p  days  oertlf.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reterte  Notet — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  banks.. 

Bow  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent.. 


49.5% 


$ 
97.177.000 
1.422,134,000 
31,136,000 

'88",68b",660 

240,829.000 

13.773.000 

13"8",7V4',o6o 

416,780,000 

23,680.000 


28,972,000 

316,347,000 

43.945,000 


73,817,100 
175,375,000 


3.434.186,000 
315,981,000 


3,118,205,000 


7.241,340 
3,350,921 


,001 
000 


3.890,419 
456,233 


000 
000 


3.434,186,000 


259,226.000 


2.273.971 
107.700 
793.2S9 


000 
000 
000 


3.434.186,000 


2,737,010,000 


6,208.017,000 

40.9% 
43.9% 
48.7% 


July  9  1920. 


July   2   1920 


136,877,000 


2,108,193,  00 

1,290,350,000 

1,265,243,000 

371,592,000 


2,934.184.000 

26.793,000 

69,000 

281,942,000 


3,242,988.000 
13,734,000 

797,347,000 

12,293,000 

3,822,000 


6,178,377,000 

94,639,000 
164,745,000 

15.919,000 

1,839,704,000 

594.434,000 

55.159,000 


2.505,216,000 

3,180.948,000 

190,287,000 

42,542,000 


137,805,000 


2,109,501,000 

1,294,892,000 

1,250,302,000 

390,085,000 


2,935,279,000 

26,792,000 

69,000 

309,379,000 


3,271,519,000 
13,658,000 

785,059,000 

12,424,000 

5,191,000 


6,197,352,000 

94.594.000 
164.745.000 

21.704.000 
.874.L61.000 
572,105,000 

71,980,000 


June  25  1920  June  18  1920   June  11  1920. 


139,230,000 


2,108,605,000 

1,277,980,000 

1,153,814,000 

399,185,000 


2,830,979,000 

26,793,000 

69,000 

325,434,000 


3,183.275.000 
13.492.000 

*750,486,000 

12,148,000 

6,590,000 


S 
101,612,000 
1,437,321,000 
36,987,000 


72,802,000 

241,400,000 

5,600,000 

14"2",b"2'4",600 

449,893,000 

36,975.000 


40.033.000 

284.650.000 

31,252,000 


76,884,000 
183,368,000 


3,450,964,000 
315,071,000 


3,135,893,000 


7,231,560 
3,319,113 


000 
000 


3,912,447 
461,483 


000 
000 


3,450,964,000 
259,226,000 


2,298,089 
111,695 
781,954 


000 
000 
000 


3,450,964,000 
2,765,693,000 


6,178,377,000 

40.3% 

43.1% 
47.5% 


105,303,000 

1,437,411,000 

26.705.000 


67.968,000 

285.693,000 

6,600,000 


163,173,000 

486,603,000 

19,400,000 


36,147.000 

272.743,000 

36.533.000 


79.143,000 
192,704,000 


3,454,488,000 
273,540,000 


3,180,948,000 


7,200, 
3,292, 


920,000 
919,000 


3,908 
453, 


001,000 
513,000 


3,454,488,000 


259,226,000 


2,309 
116, 
769, 


,386,000 
285,000 
591,000 


3,454,488,000 


2,855,592,000 


2,539,950,000 

3,168,814,000 

189,232,000 

40,017,000 


6,197,352,000 

40.4% 
42.8% 

47.2% 


109,527,000 
1,389,732,000 
53,794,000 


76,971,000 

291,845,000 

4,400,000 


158,984,000 

511,758,000 

17,600,000 


44,603,000 

261,835,000 

28,023,000 


90,024,000 
205,562,000 


3,419,457,000 
250,643,000 


3,168,814,000 


7,131,660, 
3,271,334, 


000 
000 


3,860,326 
440,869 


000 
000 


3,419,457,000 


259,226,000 


2,272,513 
110,637 
777,081 


000 
000 
000 


3,419,457,000 


2,884,290,000 


6.074.596.000 

94.506,000 
120,120,000 

14,189,000 

1,831,916,000 

550,012,000 

♦76,592,000 


♦4,472  709000 

3,116,718,000 

185,604,000 

84,939.000 


*6. 074  596000 

40  7% 
43  6% 
48  3% 


120.799.000 

1.283.470,000 

62,873,000 

'83',588',005 

335,105,000 

7,559,000 


152,918,000 

469,460,000 

13,100,000 


41.880,000 

259.993.000 

29,867.000 


83.766,000 
212,035,000 


3,396,168,000 
279,450,000 


3,116,718,000 


7,091, 
3,240, 


560,000 
103,000 


3,851 
455, 


457,000 
289,000 


3,396,168,000 


259,226,000 


2,245 
113 

777, 


993,000 
081,000 
868,000 


3,396.168,000 


2.788,397,000 


138,579,000 


2,100,900,000 

1,231,841,000 

1,064,296,000 

398.591,000 


2,694,728,000 

26,795,000 

69,000 

347,091,000 


3,068,683,000 
13,254,000 

949,977,000 

12,110,000 

8,053,000 


6,152,977,000 

94,462,000 

120.120.000 

56.356.000 

1,800.017.000 

626.580.000 

84.627.000 


2.567.580,000 

3,104,810,000 

183,904,000 

82,101,000 


6,152,977,000 

41.6% 
44.5% 
49.4% 


119,338,000 

1,193,472,000 

86,316,000 


77,966,000 

291,222,000 

8,655,000 


153,773,000 

495,258,000 

8,600,000 

'47',5"l4",006 

237,256,000 

27,918,000 


78,929,000 
215,602,000 


3,375,826,000 
271,016,000 


3.104,810,000 


7,049,580, 
3,213,860, 


000 
000 


3.835.720, 
459,894, 


000 
000 


3,375,826,000 
261,227,000 


2,214,042, 
113,987, 
786,570, 


000 
,000 
000 


3,375,826,000 


2,641,202,000 


137,533,000 


2,102,591,000 

1,440,931,000 

1,082,019,000 

403,896,000 


June  i  1920. 


138,087,000 


2,926,846,000 

26,796,000 

69,000 

280,108,000 


3,233,819,000 
13,111,000 

772,903,000 

11,794,000 

5,751,000 


6,139,969,000 

94,284,000 

120,120,000 

21,830,000 

1,870,240,000 

674,684,000 

86,282.000 


2.553.036.000 

3.112.205.000 

181.382.000 

78,942,000 


6,139.969,000 
40.2% 
43.0% 

47.6% 


101,902,000 
1,440,942,000 
18,237,000 


88,285,000 

246,996,000 

6,982,000 


166.942,000 

508.484,000 

13,172,000 

4'6",767",656 

257,812,000 

24,200,000 


68,716,000 
217,517,000 


3.376,028,000 
263,823.000 


3.112,205.000 


7.005.980, 
3,187.928, 


000 
000 


3.818.052, 
442,024, 


000 
000 


3.376.028.000 


258.552.000 


2.272.277, 
108.897, 
736,302 


000 
000 
000 


3,376,028,000 


2,862,936,000 


2,098.940.000 

1.433,415.000 

1.130,843,000 

410,688,000 


2,974,946,000 

26,795,000 

69.000 

274,816,000 


3,276,626,000 
12.942.000 

789.616.000 

11,745,000 

5,640,000 


6,195,509,000 

94,108,000 
120,120.000 

37.113.000 

1.858,774,000 

601,639,000 

99,265,000 


2,.596,791,000 

3,127,291.000 

181,252,000 

75,947,000 


6,195,509,000 
39.7% 
42.5% 

46.9% 


112,306,000 

1.480.231.000 

8.300.000 


91.779.000 

245,573.000 

4.796.000 


163,403.000 

486,228,000 

11,560,000 

'4'3',2bb',O05 

289,520,000 

35,869,000 


62,706,000 
214,291,000 


3,377,189,000 
249,898,000 


3,127,291,000 


6,962 
3,163 


,440,000 
.167,000 


3,799, 
422 


,273,000 
,084,000 


3,377,189,000 


258,552,000 


2,266 
108 
743 


,325,000 
,698,000 
,614,000 


;, 377, 189 ,000 


2.908,673,000 


July  25  1919. 


65,872,000 


2,161,023,000 

1,616,210,000 
251,392,000 
375,556,000 


2,243,158,000 

27,086,000 

286,000 

212,028,000 


2,482,558,000 
11,784,000 

690,495,000 

10,613.000 

9.898,000 


5,366,371,000 

83,317.000 

81.087,000 

116.038,000 

1,718,396,000 

535,178,000 

117,444,000 


2,487,056,000 

2,504,497,000 

193,849,000 

15,565,000 


5,366,371,000 

48.7%, 
50.2% 

61.2% 


S 

74,463,000 

1,532,918,000 

16,601,000 

'8i,r5y,o6o 

103,924,000 
4,111,000 

i"46,V90',060 
99,788,000 
13,801,000 

'73,y5V,o66 

109,773,000 
20,103,000 


21,199,000 
157,412,000 


2,723,601,000 
219,104,000 


2,504,497,000 


4,829 
1,700 


860,000 
712,000 


3,129 
405 


,148,000 
,547,000 


2,723,601,000 


221,248,000 


1,615 

84 

801, 


550,000 
912,000 
891,000 


2,723,601.000 


2,171,374,000 


•  Revised  figures. 
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Tao  civbers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Bettlement  Fund,  F.  R.  B'd 
Gold  with  Foreign  Agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  goidreserves 

Legal  tender  notes,  silver,  &o 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) 

All  other 

Bills  bought  In  open  market  (b) 

Total  bills  on  hand 

V.  S.  Government  bonds 

U.  S.  Government  Victory  bonds 
D,  8.  certificates  of  indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  items  and  other  de 

duotJons  from  gross  deposits.. 
8%     redemption    fund    against 

Federal  Reserve  bank  notes 

All  other  reaouroee 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

All  other  deposits 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  In  circulation 

— net  liability 

All  other  iiabliitiea 


Boston. 


11,760,0 

49,651,0 

8,142,0 


New  Yori. 


S 

89,113,0 
50,381,0 
40,932,0 


69,553,0      180,426,0 

128,670,0      280,222,0 

16,948,0        35,971,0 


215,171,0 
7,364,0 


222,535,0 

78,845,0 
65,883,0 
31,621,0 


176,349,0 

557,0 

5,0 

26,148,0 


203,059,0 
1,516,0 

61,767,0 

1,072,0 
280,0 


490,229,0 

7,532,0 

12,351,0 

876,0 

122,033,0 

47,230,0 

2,164,0 


172,303,0 
282,284,0 

13.709,0 
2,050.0 


490,619,0 
119,015,0 


615,634,0 

529,833,0 
297,.544,0 
141,003,0 


968,380,0 

1,457,0 

50,0 

75,312,0 


1,045,199,0  223,243,0 
619,0 


3,783,0 

161,585,0 

3,085,0 
562,0 


PMla. 


% 

1,166,0 

36,612,0 

8,922,0 


46,700,0 

107.672.0 

10.331,0 


164,703,0 
256,0 


164,959,0 

139,845,0 
35,200,0 
11,510,0 


I  I 

Cleveland.  Richmond  Atlanta 


10,227,0 

73,395,0 

9,146,0 


92,768,0 

150,539,0 

2,877,0 


246,184,0 
1,857,0 


248,041,0 

85,234,0 
71,079,0 
56,600,0 


186,555,0  212,913.0 
1,386.0  833,0 

10,0 
23,322,0 


35,302,0 


1,829.848.0 

24.677.0 

51.308.0 

665.0 

713.737.0 

109.487.0 

21,316.0 


845,205,0 
846,836.0 

36,045,0 
25,777,0 


69,113,0 

1,300,0 
310,0 


459,544,0 

8,340.0 

13.069.0 

593.0 

106,333.0 

53.969.0 

2.880.0 


163.775.0 
253,106.0 

19,212.0 
2.042.0 


237.078.0 
1.156.0 

79.952,0 

871,0 
*528,0 


567,626,0 

10,162,0 
13,712,0 


143,763,0 

01,537,0 

2,324,0 


207,624,0 
316,021,0 

17,806,0 
2,301,0 


S 

2,454,0 

17.301,0 

5,465,0 


25,220,0 

39,215,0 

8,131,0 


72,566,0 
69.0 


72.635.0 

41.427.0 

60.282,0 

5,220,0 


s 

7,669,0 
5,808,0 
4,015,0 


17,492,0 

48,261,0 

7,824,0 


73,577,0 
1,839,0 


106,929,0 
1,233.0 


12.260.0 


120,422,0 
1,052,0 

60,066,0 

451,0 
97,0 


254.723.0 

4.876.0 

8.007.0 

528.0 

59.079.0 

44.600,0 

2,069,0 


106,276,0 
124,130,0 

10,202,0 
1,172,0 


75,416,0 

53,742,0 

60,933,0 

3,702,0 


118,377,0 

114,0 

2,0 

15,665,0 


134,158,0 
601,0 

26,907,0 

488,0 
111,0 


237.681.0 

3.841.0 

7.050.0 

929.0 

50.388.0 

23.090.0 

1.063.0 


75.470.0 
138,641,0 

11,352,0 
1.327,0 


Chicago.  St.  Louis.  Minneav-  Kau.City.    DaUas. 


% 

24,396,0 
68,271,0 
13,272,0 


105,939,0 

160,670,0 

38,608,0 


305,217,0 
8,693,0 


313,910,0 

159,949,0 

282,914,0 

40,782,0 


483,645,0 
4,477,0 


39,717,0 


527,839,0 
2,118,0 

100,614,0 

2,240,0 
523,0 


947,244,0 

13,490,0 

23,917,0 

1,776,0 

257,771,0 

69,277,0 

4,451,0 


333,275,0 
537.719,0 

32,799,0 
6,044,0 


S 

3,301,0 

12,476,0 

5,242,0 


21,019,0 

44,744,0 

5,565,0 


71,328,0 
7,444,0 


78,772,0 

40,998,0 

66,959,0 

2,800,0 


110,757,0 
1,153,0 


17,372,0 


129,282,0 
866,0 

39,832,0 

523,0 
309,0 


249.584,0 

4,266,0 
5,884,0 
1,199,0 
64,650,0 
36,186,0 
1,539,0 


103,574,0 
125,835,0 

8,531,0 
1,494,0 


S 

7,238,0 
5,956,0 
3,011,0 


16,205,0 

31,691,0 

75,0 


47,971,0 
172,0 


48,143,0 

10,727,0 

67,375,0 

4,261,0 


82,363,0 
116,0 


8,484,0 


90,963,0 
566,0 

23.416,0 

545,0 
97,0 


163.730.0 

3.294.0 

5.178.0 

374.0 

49.042.0 

18.633,0 

894.0 


68.943.0 
77.26S.0 

7.701.0 
1.346.0 


_ Total  liabllitiea 490,229.0 1,829.848,0    459,544,0  567,626.0  254,723,0  237,681,0^947,244,o'249,5S4.0  163.730.0 

•  Includes  Government  overdraft  of  Jlo.oOO. 


S 

533,0 

23,811.0 

5.353.0 


29.697.0 

36.694.0 

3,573,0 


69,964,0 
1,833,0 


71,797,0 

44,861,0 

63,817,0 

3,070,0 


111,748,0 

8,867,0 

1,0 

12,884,0 


133,500,0 
762,0 

68,084,0 

916,0 
245,0 


275,304,0 

4,314,0 
8,395,0 
1, ,364,0 
86,583.0 
56.079.0 
1.616.0 


146.242.0 
99.621,0 

14.917.0 
1.815.0 


275..304.0 


S 

5.472.0 
7.317,0 
2,900,0 


15,689,0 

28,488,0 

3,755,0 


47,932,0 
1,241,0 


49,173,0 

15,905,0 

56,112,0 

620,0 


72,637,0 
3,966,0 


8,303,0 


84,900,0 
972,0 

41,487,0 

586,0 
156,0 


177.2S0.0 

3.821.0 

4.152,0 

840.0 

54.412.0 

42.810.0 

939.0 


Sl.001.0 
69,864,0 

7,059,0 
1,383,0 


San  Fran. 


S 

17,200,0 

36,366,0 

5,131,0 


58.697,0 

103,349,0 

9,993,0 


172,039,0 
958,0 


172,997,0 

46.005.0 
94.438,0 
52,354,0 


192,797,0 
2,632,0 


13,140,0 


2,823,450,0 

26,791,0 

68,0 

287,909,0 


208,569,0 
232,0 

39,510,0 

665.0 
35S.0 


422.331.0 

6.395.0 
11.662.0 

2.136.0 

117.773.0 

20.611.0 

7.769.0 


154.289.0 
236.880.0 

10.734.0 
2.371.0 


177.280.  0122.331.0 


Total. 


180,529.0 
387.345.0 
111.531.0 


679.405.0 

1,160.215.0 

143.651.0 


1.983.271,0 
150,741,0 


2,134,012.0 

1.247.371.0 

1.222.536,0 

353,543,0 


3,138,218,0 
14,243,0 

772,333,0 

12,742,0 
3,570,0 


6,075,124,0 

95,008,0 

164,745,0 

11.280,0 

1,825,561,0 

572,109,0 

49,024,0 


2,4.57,977,0 
3,118.205,0 

190,067,0 
49,122.0 


6.075,124,0 
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Boston 


LIABILITIES  (Conctvdtd)— 

Rstio  of  total  reserves  to  net  de- 
posit and  F.  R.  note  liabilities 
coir.hlned.  per  cent 

VtmoT'iTuUi — ContJagoxit  Itahllttj 
Dlscoiuitea  paper  rerilscounted 

Witt  other  F.  R   banks 

Banker"'    acceptam-ee    mtM    to 
other  F.  K    Ittinfes 

nonting  llnbll  on  Mils  pur.-h.  (or 
TorelKU    w>rre9pon<loti(s  . 

la)  Iticludee  blllF  iliwouiiteil  for 
Other  F.  R.  banSa,  v'.z. 

(B)  includes  bankers'  acceptance* 

WllL  rueir  en'l-jrsexneMt .. 

W'tb<nit  their  endor^a^ meiit 


S 

56.7 
IS  endor 

1.168,0 


36 
boui 


,584,0 
ght  tr 


4.351. 0 


New  York 


40.2 


6.0S9,0 


39,385,0 
om  other  F. 


Ph'.la 


47.4 


1, -280,0 


R.  banks 
10",bV4".6 


Clereland 

Richmond 

% 

S 

55.9 

42.6 

22,776,0 

1,312,0 

784,0 

47,333,0 

lo'.bbY.o 

Atlanta 
S 

40.3 

15,650,0 


576.0 


Chicago 


40.7 


1,804,0 


St    Louis 

$ 

41.6 
31,177,0 

752,0 


Minneap 


S 
39.2 
12,499,0 


432,0 


Kan  City 


40.4 
18,861,0 

768,0 


DalUia 


S 
41.2 
22,339,0 

416,0 


San  Fran 


49.2 


736,0 


18,806,0 


Tctat 
S 

44.4 

123,302,0 

16,217,0 
123,302,0 

"4'2'.452",0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  2J  1920. 


{In  Thousands  of  Dollars.) 


Resources — 

Federal  Reseri-e  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstand'g: 

Gold  and  gold  certificates — 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

/Amount  required 

Eligible  paper:  ( Excess  amount  held 

Total 

Liabilities — 
Federal  Reserve  notes  received  from  Comptroller,  gross 

Less  amounts  returned  for  destruction 

Xet  amoimt  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from     (Gold 

Federal  Reserve  Bank:   lEllglble  paper -_ 

Total 

Federal  Reser%'e  not«3  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  actual  circulation 


Boston. 


48,200 

294,857 

900 

20,770 

107,000 

166,187 

10.162 


648,076 


343,057 
128,670 
176.349 


648.076 


294,857 
12,573 


282,284 


Ncic  York 


135.000 
985.870 

196,608 

10.614 

73,000 

705,648 

228.566 


2,335,306 

2,233,480 
1,112,610 


2,335,306 


985,870 
139,034 


846,836 


Bhila. 


S 

28,780 

267,280 


16.2S3 

91.389 

159.608 

906 


564,246 

605,880 
309,820 


296,060 
107,672 
160,514 


564,246 


267,280 
14,174 


Cltiiel. 


S 

28450 

332,177 

32.025 

18.514 

100.000 

181,638 

29,203 


722,007 

618,920 
258,293 


360,627 
150,539 
210,841 


722,007 


332,177 
16.156 


253.106  316,021 


Richm'd 


$ 

28,863 

130,585 


2,715 
36,.  CO 
91.370 
12,685 


302,718 

341,500 
182,052 


1.59.448 

39.215 

104,055 


302.718 


130,585 
6,455 


124,130 


Atlanta 


$ 

67,725 

143,376 

2„';oo 

2,761 
43,000 
95,115 
23,2.56 


377.733 


355.420 
144.319 


211.101 

48,261 

118.371 


377.733 


143,376 
4,735 


138,641 


Chicago 


75,780 
589,865 


8,526 

152,144 

429,195 

54,372 


1,309^882 

1,089,200 
423,555 


665,645 
160,670 

483,507 


1,309,882 


589,865 
552,146 


537.719 


St.  L. 


S 

13,080 
144,528 

3,810 

3,303 

37,631 

99,784 

10,926 


313,062 

337,880 
180.272 


157,608 

44,744 

110.710 


313,062 


144,528 
18,693 


125,835 


Minn. 


8,255 
78,617 

13,052 
1 ,539 
17.100 
46.926 
24.585 


190.074 

166.5.S0 
79.708 


86.872 
31.691 
71.511 


180.074 


78.617 
1.349 


77.268 


K.CUv 


6,6.50 
105,501 


1,834 
33,860 
68,807 
42,914 


260,566 

234,280 
122,129 


113,151 

36,694 

111,721 


260,566 


105,501 

5,880 


99.621 


Dallas 


S 

12,350 
84,057 

10,331 

5,423 
12 ,734 
55,569 
17,068 


197,532 

170,980 
74,573 


96.407 
28,488 
72,637 


197,532 


84,057 
4,193 


79,864 


San  Ft. 


% 

3,100 
277,473 


14,418 

88,931 

174,124 

8,396 


566,442 

475,5-20 

194,947 


280,573 
103,349 
182,520 


566,442 


277,473 
40,593 


236,880 


Total 


7,787,644 

7,241,340 
3,350,921 


3,890,419 
1,160,215 
2,737,010 


7,787,644 


2,118,205 


Member  Banks  of  the  Federal  Reserve  System. — b'ol!owiu|f  ia  the  weekly  statemeut  issued  b.y  tlie  Federal  Reserve 
rtiiard  (living  the  prinfiyja)  items  of  the  resources  and  liabilities  i>f  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  wtire  f^iven  iu  the  statement  of  Deo.  14  IQ17,  puhh'shed  in  the   "Ghroniole"  Dec.  29  1917,  page  "2523. 

STATEMF,NT    SHOWING    PRINCIPAL   RESOURCES    AND     HABFI  ITY    ITEMS    OF  MEMBER    BANKS    LOCATED    IN  CENTRAL    RESERVE    AND    OTHER 

SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JULY  16  1920 


Substantial  additions  to  Government  and  other  demand  deposits,  to- 
gether Avith  increases  in  Treasury  certificate  holdings,  following  the  issue 
on  July  io  of  over  200  millions  of  loan  and  tax  certificates,  and  material 
reductions  of  borrovrings  from  the  Federal  Reserve  Banlcs  are  indicated 
in  the  Federal  Reser\'e  Board's  weekly  statement  of  condition  on  July  16 
of  813  member  banks  in  leading  cities. 

Holdings  of  United  States  bonds  and  Victory  notes  show  but  slight 
changes,  while  those  of  Treasury  certificates  sliow  an  increase  of  73.7 
millions,  of  which  53.9  millions  represents  the  addition  to  the  total  hold  by 
the  New  York  City  member  banlcs.  Loans  secured  by  Government  war 
obligations  declined  about  12  millions,  the  New  York  banks  reporting  a 
slightly  larger  reduction.  Loans  secured  by  corporate  stocks  and  bonds  fell 
off  33 .3  millions,  one-half  of  which  represents  the  decrease  at  the  New  York 
City  banks.  As  against  these  decreases,  other  loans  and  investments,  largely 
commercial  loans  and  discounts,  show  an  increase  of  about  52  millions, 
nearly  all  in  New  York  City.  Total  loans  and  investments  show  an  increase 
for  the  week  of  76. 4  milhous  (71.7  millions  in  New  York  City). 

Apparently  in  connection  with  the  takings  of  newly  issued  Treasury 

1.     Data  for  all  reportlnii  banks  In 


certificates,  the  Government  deposit  accounts  of  the  reporting  banks  show 
an  aggregate  increase  of  77.5  millions,  of  which  57.2  millions  represents 
the  combined  increase  at  the  New  York  City  banks.  Other  demand  de- 
posits (net)  show  an  increase  of  87.7  millions,  largely  outside  of  New  York 
City.  Time  deposits  fell  off  5.4  millions.  Accommodation  of  reporting 
banks  at  the  Federal  Reserve  Banks,  as  shown  on  the  books  of  the  latter, 
decreased  from  2,051.1  to  1,989.8  millions,  of  which  nearly  one-half  was 
paper  secured  by  United  States  war  obligations.  Accommodation  of  the 
New  York  City  members  at  the  Federal  Reserve  Bank  shows  a  reduction 
from  705.4  to  686.1  millions.  The  ratio  of  accommodation  at  the  Federal 
Reserve  Banks  to  total  loans  and  investments  show  a  decline  from  12.1 
to  11.7%  for  all  reporting  banks,  and  from  12.5  to  12.0%  for  the  New 
York  City  banks. 

Reserve  balances  (all  with  the  Federal  Reserve  Banks)  increased  by  18.8 
millions,  while  cash  in  vault,  largely  Federal  Reserve  notes,  shows  a  reduc- 
tion of  26.4  millions.  Reserve  balances  of  the  New  York  City  members 
show  an  increase  of  about  14  millions,  while  their  cash  holdings  declined 

'  8.9  millions . 

each  district.     Three  ciphers  (000)  omitt,p<l 


Three  ciphers  (000)  omitted 


Number  of  reporting  banks 

U.S.  bonds  to  secure  circulation 

Other  U   8..  Incl.  Liberty  bonds 

U.  8.  Victory  notes 

D.  8   certificates  of  Indebtedness-..! 


Boston.   \ N etc  York  PMladel.    Cleveland. i  Richm'd 


46 

12.311 

13,347 

7,360 

25,420l 


114 
46,658 

251,802 
82,778 

260,738 


Total  U.S.  securities 

Loans   and   Investments.   Inclu'ting 

bills  redlscounted   with   F     R 

and  other  banks: 

Loans  sec.  by  U.  S.  war  obligation 

Loans  sec.  by  stocks  and  bonds .. 

All  other  loane  and  Investments.. 

Total  loane  and  Investments  Incl 

rediscounts  with  F.  R.  banks.. 

Reserve  balances  with  F.  R.  Bank.. 

Cash  in  vault 

Net  demand  deposits 

Tin^e  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank- 
Secured  by  U   8   war  obligations. 

Al!  other... 

Bills  redlscounted  with  F.  R.  Bank- 
Secured  by  U.  S.  war  obllgatlonH. 
Another 


58,438      641,976 


52,5tlj  486,312 
185,601  1,290,333 
799,718  4,041,291 


l,096,-298 

83,351 

24,827 

839,594 

139,048 

7,958 

20,057 


20.149 
.54.255 


56 

11.347 

29.359 

8.863 

27.613 


77,182 


89,518 
199,987 
581,494 


921 
42,413 
60,210 
19,326 
25,270' 


82 

28.300 

33.998 

7.666 

12.763 


6.459,912 

693,380 

122,016 

5,247,798 

422,049 

79,121 

356,962 

948,181 
67,502 
15,914 

672,455 

33,332 

6,551 

54,918 


147,2191       82,727 


77,5591  33,269 
330,1561  105,682 
929,864     386,794 


129,8751 
258,574' 


48.769| 
37.661' 


1.484.798 

98.466 

34,103 

909,495 

365,339 

7,197 

38,574 
36 

14,862; 
42.3321 


608.472 

35,955 

17,061 

342,856 

105,244 

1,006 

36,194 

100 

I 

5,291 1 
38.082 


Atlanta 

47 

14.235 

28,309 

4,2281 

8,915 


Chtcaiio.  \St.  Louis. 


65,687 


27,581 
60,736 


107 
21, .550 
60,898 
39,754 
59,753 


181,955 


111,210 

458,707 


413,214il,784,646 


557,2182,536,518 

31,1071     191,704 

12,701!   67,204 

270,60511,430,410 

151,184!  625,544 

1,827     4,719 


32,115 
729 

6,036 
50.333; 


91,830 


35 

16,925 

13,250 

2,781 

6,137 


39,093 


35,564 
123.542 
409,422 


Minneap 


35 
7,321 
9,480 
1,351 
3,321 


21,473 


16,569 

30,8-20 

290,489 


15,039i 
262,367' 


607,621 
39,630 

9,456 
321,3-27 
124,596 

3,308 

21,035 
174 

11  ,,368! 

67,247 


359,451 

21,099 

9,975 

215,496 

63,274 

138 

3,278 
450' 

2,256]' 
49,104 


Kan.  Cilv     Dallas 


83 

15,358 

23,267 

4,521 

10,456 


53,602 


26,523 

80,202 

513,606 


673,933 
46,147 
13,815 

425,677 

96,674 

5,813 

26,873 
25 


48 

19,573 

21,002 

3,537 

4,724 


48,836 


9,873 

37,099 

247,245 


343,053 
25,001 
11,320 

230,827 

49,466 

508 

14,863 


6,106i    1,721 

57,870'   19,792 


San  Fran. 


68 
32,535 
63,215 
12,201 
27,595 


135,546 


33,791 
143,668 
989,159 


Total. 


813 
268,526 
608,137 
194,366 
472,705 


1.543,734 


1,000,310 

3,046,533 

11,387,042 


1,302,164  16,977,619 

87,582     1,421.524 

29.1831       367,575 

642,600  11,549,140 


617,882 
3,415 

23,049 
85 

2,857 
66,570 


2,693,632 
121,561 

719,748 
1,599 

264,32*9 
1,004,187 


i.     Data  fur  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  end  All  Other  Reportlnit  Banks 


Three  ctphert  (000)  omUted. 


Number  of  reporting  banks 

D   S.  bonds  to  secure  circulation. 
Other  V.  S  bonds,  Incl  Lib.  bds. 

OS   Victory  notes 

U   8  certificates  of  Indebtedness. 


Total  U.S.  securities 

Loans  and  Investments,  Intl.  bills 
^-  redlscounte'l  with  F  R.  banks 
Loani!  sec  by  U  o.  war  obllg.. 
Loans  sec  by  slocks  and  bonds. 
All  other  loans  and  Investmentt 
Touii  loans  *  Investments,  Incl 
rediscounts  with  F  R.  banks 
Reeerve  balances  with  F.  R  bant 

Caah  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  pajable  with  F.  R.  Bank- 
Secured  by  U.S. war  obllgatlont- 

All  other 

Bills  re<l!acounted  with  P.  R  b'k 
Secured  by  U.S.  war obllgatlout 

All  other 

Rstic  ot  V.  S.  war  aecuslll.H  and 
war  paper  ((j  roral  totiot*  nun 
Invesinjeiits,   per  cent 


S'ew  York. 


July  16. 


72 

36,961 

218,8-25 

73,310 

243,490 


572,586 


454,427 
1,134,789 
3,573,.370 


i,735,181 
640,808 
107,471 

:, 726, 330 

299,905 

77,605 

320,011 


124,102 
241,973 


17.3 


July  9. 


72 
36,961 

220,629 
73,533 

189,597 


520,720 


466,685 
1,151,534 
3,524,610 


5,663,549 
632,818 
116,414 

4,718,959 

300,592 

20,440 

320,205 


126,927 
258,289 


16.8 


Chicago . 


July  16. 


50 

1,438 

23,838 

12,366 

22,034 


59,676 


75,885 

341,253 

1,068,504 


,545,318 
132,675 
36,391 
971,343 
282,900 
2,788 

33,095 


9,127 
194,695 


8.7 


July  9. 


50 

1,438 

22,923 

12,292 

19,777 


56,430 


73,125 

344,589 

1,076,885 


1,651,029 

137,938 

39,868 

961,007 

284,413 

2,590 

32,911 
600 

9,340 
206,785 


8.3 


All  F.R.Bank  CUies 


July  16. 


278 

96,717 

342,087 

103,869 

339,554 


882,227 


757,753 
2,147,083 
7,330,259 


11117322 
1,046,304 

207,831 
8,082.309 
1.-221,325 

105.519 

481,316 


219,541 
733,114 


13.9 


July  9. 


279 

98,638 

344,588 

103,807 

270,455 


817,488 


772,186 
2,178,101 
7,271,495 


11039270 
1,036,771 
226,474 
8,043,150 
1,229  ,'360 
33,904 

486,771 
000 

232,149 
761,443 


13.5 


F.  R.  Branch  Cities. 


July  16. 


198 

71,437 

143,835 

51,629 

83,637 


350,538 


140,85 
480,340 
2,182,700 


3,154,430 

208.106 

73,005 

1,709,825 

878,849 

9,967 

149,051 

839 

30,709 
139,374 


15.3 


July  9. 


198 

71,866 

143.097 

52,224 

80,890 


348,077 


136,622 

480,011 

i, 174,878 


All  Other 
Reporting  Banks. 


July  16. 


337 

100,372 

122,215 

3S,S68 

59,514 


310,969 


101,705 

419,110 

1,874,083 


3,139,588  2,705,867 


205,523 

76,704 

1,738,155 

876,247 

6,645 

153,012 
506 

29,652 
139,306 


13.1 


167,114 

86,739 

1,697,006 

593,458 

6,075 

89,381 
760 

14,079 
131,699 


11.5 


July  9. 


337 

100,274 

120,835 

39,866 

47,006 


308,581 


103 ,493 
421,681 

1,888,620 


2,722,381 

160,406 

90,870 

1,680,134 

593,362 

3,655 

94,062 
1,425 

14,986 
137,275 


11.5 


Total. 


July  16. 


813 
268,.526 
608,13 
194,366 
472,705 


1,543,734 


1,000,310 

3, 046, .533 

11.387,042 


16,977,619 

1,421, .524 

367,575 

11, 549, 140 

2,693,632 

121,561 

719,748 
1,599 

264,329 
1,004,187 


13.4 


July  9 . 


814 
270,778 
608,520 
195,897 
398,951 


1,474,146 


1,012,301 

3,079,793 

11,334,999 


16,901,239 

1,402.700 

394,048 

11,461,439 

2,698,969 

44.104 

733.845 
2.531 

276.787 
1,038,024 


13.1 


Ju!yl8-19. 


769 
269.001 
650.083 
368.189 
9.30,124 


2,217,397 


al,382,145 
310890625 


14,840,145 

1,300,919 

364,823 

10,716,098 

1,766,815 

412,925 

11,068,817 

/ 

I     349,978 

) 


a  Exclusive  of  redlscounu  with  Federal  Reserve  banks. 


July  31  1920. 
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Wall  Street,  Friday  Night,     July  30,  1920. 

Railroad  and  Miscellaneous  Stocks. — A  scarcity  of 
loanable  funds  in  this  market  has  aga.in  been  a  dominant 
factor  in  Stock  Exchange  operations  this  week.  A  10% 
rate  for  call  loans  on  Monday  caused  hea\T  liquidation 
dm-ing  the  fu'st  two  days  of  the  week,  a  drop  of  from  2  to 
4  points  in  raihvay  shares  and  4  to  8  points  or  more  in  a  long 
list  of  industrial  stocks .  A  substantial  reaction  followed  this 
movement  based  on  a  somewhat  easier  money  market,  on 
expectation  that  a  higher  schedule  of  traffic  rates  will  soon 
be  accorded  the  railways  and  later  the  remarkably  favorable 
weather  reports  gave  assurance  of  a  much  larger  harvest  of 
wheat  and  cotton  than  earlier  in  the  season  seemed  possible. 
The  highest  prices  of  the  week  were  generally  recorded  on 
Wednesday,  however,  since  which  prices  have  been  decidedly 
irregular  ^\'ith   a  general   tendency   towards  a  lower  level. 

During  the  week's  operation  Texas  &  Pacific  covered  a 
range  of  6 3^ points ,  Reading 5 % ,  Can .  Pae .4"}i,  So .  Pae .  4 ^ , 
Union  Pacific  and  NeAv  Haven  3,  all  of  which  show  a  net  loss. 

At  the  same  time  Stromberg  dropped  14%  points,  Mex. 
Pet.  163.^',  Chandler  12^,  Am.  Tob.  12  and  other  issuesin 
this  group  from  5  to  10  v,ath  moderate  recovery  in  most 
cases . 

A  feature  of  the  week  has  been  a  steady  decHne  of  sterling 
exchange  in  this  market.  It  sold  today  at  $3,703^,  against 
$3.99 3-i  during  the  latter  part  of  June. 

Th(!  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  foUoAv: 


STOCKS. 
Week  ending  July  30. 


Sales 

for 

Week. 


1 .300 
600 
300 
600 
100 
500 
700 
100 
600 

lOOl  48 
100100 
100|  94 
300'  85 
100  4 
100;  8 
100115 

3,0501     3 


Par.  Shares 
AlI-Amci-iean  Cables.  100 
Am  Bialce  S  &  f.no  par 

Preferred 100 

American  Snuff _  _  . .  100 
Am  Tobacco  com  "B"100 
Ann  Arbor,  pref...  -.100 

Assets  Re:ilizati.)n 10 

Atlantic  Ref,  prel._.100 
Austin, Nicli  &  Co.  no  par 

Auto  Sales  Corp 50 

Preferred 50 

Barnei  Leather no  par 

Bruuswielc  Terminal- 100 
Case  Thresti  M ,  pref .  100 
C  &  E  11!  pref  tru.gt  reels 
Computiug-Tab-ReO- 100 
Ouban-Am  Sug,  picf.  100 

Deere  &  Co.  pref 100 

Detroit  United  Ry.-- 100 

Dulu'ih  SS&  Atl 100 

Preferred 100 

Elec  Storage  Battery  _  100 

Rights 

Emerson-Branting'n  _100 

Preferred 100 

Generid  Chemic;;!.  ..100 

Preferred 100 

IntMo!or  rccts  50%  paid 
Lr.ke  Erie  &  Western.  100 

Preterre.I 100 

Liggett  &  Myers  "E'MOO 
Loos-:;-Wiles,  1st  pref.  100 
Mairson(IiR)&Co  no  par 

Preferred 100 

M:i:"iu  Parry no  par 

Mathiewn  Alkali  Wks.50 

Maxwell  Motor 100 

Certificates  of  deposit 

Ist  preferred 100 

Certiis  of  (Icposif. 
2d  ij  1 1"  c.jrti's  cf  depos 
M  St  P  &  8  S  Marie. .  100 

Mullins  Body no  par 

Naehv  Cl.att  &  St  L.  100 

National   Biscuit 100 

Pref!-r-ed 100 

Norfolk  Southern  ...100 
Norrdk  &  V."e8  .,  p'-ef.lOO 
Ohio  Body  St  Blow.wo  p-ir 
Penney  (JC).  pref..  100 
Plttsjitrgh  Steel,  pref  100 
Reis  (Robt)  &  Co.  no  par 

1st  preferred .100 

Shattiick  Ariz  Copper.  10 
So  Porto  Rico  Sugar.  100 
S  O  of  N  J  reels  part  paid 
Third  Avnnue  Ry.  ..100 
TimesS().\ut».Sup.no  par 
Wisconsin  f'tMird.  .    100 


liange  for  Week. 


Lowest. 


S  per 
60104 
1.20U    58 
5001  88  .'^^ 
lOOllOUj 
l,500!l97M 
100    20 


2H 
104 
21  M 

5 
15 
53  H 

5  ;.i 

94 

5K 


share. 
July  27 
July  29 
•July  29 
July  29 
July. 30 
July  28 
July  27 
July  29 
July  30 
July  29 
.Tuly  27 
July  30 
July  29 
July  27 
July  29 
July  27 
July  29 
July  29 
July  30 
July  28 
July  20 
.ruly27ill 
July28|  3> 
July  27    ISJii 


Highest. 


S  per 
105 

00 

89  K. 
101'.., 
200 

20  M 
2% 

105 

21  M 
7 

15 
55 

5^2 

94 
0 

48 
100 
94  M 
90 

4 

8 


Range  since  Jan.  1. 


Lowest. 


Highest. 


lOOi   15  H' 
100    73 14 
25il69',i 
ICOl  93 
300    32  K 

300    10      July  29    11 
200|   17, H 
200  129M 


July  30 
July  2G 
July  2S 
July  26 


73  !4 
169  U 
93 

32  H 


200 
100 
100 


96 ,1-4 

20 

70 


200    24 
200    33 

7,500|  12  M 
8001  10 ':a 
200!  25 

1,400]  24 
3OO1   113.< 
0651  67 
300;  35  4 
100 104 
1001107 
200,105 
lOOl   19 
200!  65'< 
200;  24  H 
2OOI  90 
100    85 
206l    15  K 
lOOi  SO 
700I     8-'.i 
100|260 
300  103 '-4 
.300|   10  H 

3  500i  27  M 
inni  25 


19 
130  M 
96  K 
20 
70 
24  M 
33 
17 
12 
25 
25M 
12 
70 
36  ;.;i 


July  29 
July  30 
July  30 
July  26 
July  26 
July  27 
July  29 
July  24 
July  24, 
July  28l 
Jidy  271 
July  :?7| 
J\dy  29 
July  29 
July  30  104 
July  29  107 
July  27,106 
.July  29]  19 
July2S,  65  K 
.Tuly29i  25  K 
July  29    9034 
July  29;  85 
July  27| 
July  27| 
.ruly  28l 
July  27  260 
July  29  103  H 
July  27(  10>« 
July  27i  30 '4 
J'llv  27    25 


16 

80 

9 


Share. 
July  27 
July  261 
July  26l 
July  291 
July  20i 
July  28| 
July  24l 
July  281 
July  271 
July  241 
July  27 
July  26; 
July  271 
July  27j 
July  29J 
July  27i 
July  20! 
July  291 
July  291 
July  28 
July  26; 
July  27 
July  2C 
J'.ily  27 
July  30 
July  26 
July  28 
July  26 
.July  20 
July  26 
July  S 
July  30 
July  26 
July  26 
July  27 
July  29 
July  24 
July  27 
July  28 
July  28 
July  261 
July  30' 
July  26 
July  30: 
July  29; 
July  24| 
July  29' 

July  24; 
July  27j 
July  27| 
July  29 
July  27 
July  27 
July  27I 
July  271 
July  29 
July  28 
July  26; 
Jiilv  27 


S  per  share.lS  per 
IQS'A  May 
,'>35-4    July 


86 
86 


July 
Feb 


197  J4  July 

20  May 

2'4  July 

103  May 


53  K   July 
5M    July 
93 

44 

100 

92 

85 

3 

7 

115 

3 


21H 
5 
15 


July 
July 
July 


109  M 
60 
90 
115% 
210 
30 
6H 
114 
24 
19K 
305^ 
93 

8'^ 
101 
11 
56 
106 
101 
101 
5K 
11 
130 
i% 
29 
91 
June  192 


May 
Jan 
Feb 
Feb 
May 
July 
May 
Apr 
July 
July 


1514   July 
73  K    July 

150        

mVi  May  100 


32  H  July 
81- a  Feb 
16  Feb 
129?i  July 
96 H  May 
20  July 
July 
June 
Feb 


70 
20 
29 

12  M  July 
101/2   July 
25 
24 


105       Julyil25 


.!i;ly 

July 

WYi   July 

63         Feb 

32  3i  May 

104       July 


32!^ 
12  !< 
22  J-^ 

155  Ji 

100 
45 
80  M 
30  H 
33 
38 
35  M 
631s 
62  54 
30  J '^ 
SO 
51 

111!^ 


103  H  July 


10 

64 

24!-^ 

90 

73H 

15 

75 


116 


Feb 
May 
July 
Feb 
June 
June 
June   ._ 
8 If  June,   12 
200         FebjSlO 
100  J^  June  105 
WVi    Julyl   17!^ 
27  H   July   34 '-i 
25       Mayl  33 


29 

72 

29 

98 

94  Ji 

23 

84 


share. 
May 
July 
July 
Jan 
June 
July 
Apr 
Feb 
May 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
July 
July 
Jan 
Jan 
Mar 
Jan 
July 
Mar 
Mar 
Apr 
Jan 
Mar 
Apr 
Jan 
July 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
June 
T.Iay 
Jan 
Apr 
Apr 
Jan 
Apr 
July 
Mar 
July 
Feb 


TKAN8ACT10NS  AT   THE   NEW    YORK   STOCK    EXCHANGE 
DAILY.   WEEKLY   AND  YEARLY 


Wetk  endfisu 
Ju  V  30  1920. 


SlocKa. 


Shartii 


Par   Vdlut. 


Saturday  . . . 


Monday ;  6!7,SO0i 

Tursd.iy •  1 ,005,0431 

Wednesday 592,370; 

Thursday 552,3901 

I'rlday 390,303 


172,2.30!    $14,.56O.000l 


,54 ,4.32,. WO 
92,652,300 
51,-135,500 
47,961,500 
34,921,300 


RailToiiit . 

Hon-li 

$1.  156,000, 
1,4J<1,000 
2,599,000; 
2,281,000. 
1,990,000; 
1,807,000 


.^7u(e.  iV/un. 

it  Foreion 

I       Bnr.da 

$420, .500 
814,000 
751,5001 
662,000; 
684,000; 
855,000; 


Ltntta 

Stmet 
Bnnrti . 

$1,388,000 
6,141,000 

10,879,000 
7,516,000 
6.726,000 
7,902,000 


Total 3.390,138  S295. 963, 100'   Sll, 320,000'   $4,187,000  $40,552,000 


.\'fu  Vo'k  Slt.r» 


Stocks— No.  shares.. 

Par  value 

Bank  shares,  par 

Honris. 
Government  bonds . . 
Slate.  nuiM  ,  *c. .bonds 
RR.  ami  misc.  bonds.. 


W«f»  '.lu.'ini/  Ju  y  30 
lt<20 


./un    1  ««   July  30 


3,390,136 
$295,963,100 


1919 

5,785,877 
5513,187,350 


1«20 


ims 


S40„552.O0O 

4,187,000 

11,320.000 


Total  bonds... I   $56  059.000 


$54,913,800 
4,390,000 
7,770. .500 


S67.074.300 


137,559,138 

$12,178,337,675 

$1,400 

$1,745,935,800 
219.588,300 
338,275,500 


$2,303,799,600 


173 
116,206 


$1,363 
194 
322 


414,885 
,790,430 
.^47.200 

,058,900 
003,000 
532,500 


DAILY   TRANSACTIONS   aT  THE  BOSK'N,    PHILADELPHIA 
BALTIMORE  EXCHANGES. 


'\  eek  entti;.!, 
July  30  1920 

HoHon 

Pniladeipnt'i 

B'lm'nn'e. 

Sharet     Bond  Sale^ 

Shiirei      Bona   SaUr, 

Shareit 

Bond  SaU$ 

Satv.rday 

Monday 

Tuesday 

'^^'cdnesday 

Thurs.Iay 

Friday 

5,989        $27,4.50 
11,774           53,200 
21,7521         92.800 
12,704j         78,000 
13,445;         81,100 
14, 8.56 1            6,000 

1,313        $25,400 

8,051 1          16,000 

18,271           63,000 

10.198           66.700 

10,609,       129.850 

6,006,            8,000 

293 
1,839 

918 
1,128 
2,965 

843 

$3,000 
31,500 

8,000 
37.300 
50,000 

6,000 

Total 

80,.53ol     .15338,550 

52,448      $308,950 

7.486 

$135,800 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $1,000  New  York  4Ks,  1965  at  95  and  $121,- 
000  Virginia  6s  deferred  trust  receipts  at  583^  to  64. 

The  market  for  railway  and  industrial  bonds  has  been 
more  active  and  stronger  than  last  week.  More  than  half 
the  active  list  of  24  issues  has  advanced  and  several  are 
notably  higher.  Among  the  latter  are  Brooklyn  Rapid 
Transit  7s,  Avhich  have  recovered  more  than  a  point  of  their 
recent  decline,  also  Rock  Island  4s,  So.  Pae.  4s,  and  U.  S. 
Steel  5s,  which  are  nearly  a  point  higher  than  last  week. 
The  Belgian  Government  73^s  have  been  heavily  dealt  in 
and  declined  nearly  2  points. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  $3,000  4s  reg.  at  105  and  the  various 
Liberty  Loan  issues. 


Daily  Record  ol  Liberty  Loan  Pricei. 

Julv  24. 

July  26. 

July  27 

July  28. 

July  29  .July  30. 

First  Liberty  Loan                   i  Htf-'h 

91.00 

91.12 

91.10 

91.00 

91  02 

91.04 

3Ha.  15-30  ye^ir.  1932-47    {how. 

90  96 

90.98 

90  92 

90. 94 

90.96 

90.96 

I  Clow- 

90  96 

91.00 

91  04 

90.92 

90-98 

91-04 

Total  sales  In  $1,OUO  units 

.304 

532 

7.31 

306 

342 

736 

Secood  Liberty  Loan              (  HIgb 

84,72 

84.62 

84..54 

84.56 

84.70 

84  56 

4b,  10-25  5'ear  con V,  1942    -ILow. 

84.60 

84.60 

84  38 

84.52 

84.  50 

84.54 

I  Close 

84  60 

84.60 

84  38 

84.56 

84  70 

84.54 

Total  sales  In  $i.i;i;ri  units 

3 

65 

28 

12 

38 

10 

Second  Liberty  Loan              f  High 

85.80 

85,70 

85.60 

85.50 

85.70 

4b,  convertible.  1932-47       <Low. 

85.80 

85.62 

85.56 

85.  10 

85.60 

I  Close 

85.80 

85.62 

85.56 

85.50 

85.50 

Total  sales  In  $l,rM.tO  units 

28 

1 

6 

9 

15 

Third  Liberty  Loao                (  High 

89.08 

88.86 

88.76 

88.90 

88.80 

88.70 

4Ksof!928                               <L<>w 

88.88 

88.70 

88  50 

88.62 

88.64 

88.50 

ICIos* 

88.88 

88.82 

88.70 

88.76 

88  66 

88.60 

Total  sales  In  Sl.nOO  units 

314 

1,184 

2,619 

2,188 

991 

983 

Third  Liberty  Loan                  (  High 

86.04 

85.80 

85.70 

85.74 

85.74 

85.72 

4  Us  oflst  1.  L  oonv,'32-'47<  Low 

85.90 

85.60 

85.64 

85.60 

85  60 

85.50 

1  Close 

86  04 

85.80 

85  80 

85.64 

85.74 

85  60 

Total  sales   u  $1,000  units 

42 

46 

82 

19 

82 

51 

Third  Liberty  Loan                |  High 

85  00 

84.94 

84, 80 

84.80 

84.90 

84.84 

4  V^sol  2d  L  L  coiiv.  ■27-'42^LoW- 

84.80 

84.76 

84.,56 

84.66 

84.66 

84.60 

!  Close 

84.94 

84.84 

84  72 

84.76 

84.76 

84-62 

Total  sales  In  $1,000  units 

360 

S,6S3 

1,303 

1.5S1 

1.053 

t662 

Fourth  liberty  Loan               i  High 

85.24 

85  20 

85   10 

85  24 

85  28 

85.22 

4  H  8  of  1933-.38                       U-ow 

85.12 

85.02 

84  SO 

84  98 

85.06 

85  04 

1  Close 

85.16 

85.12 

85.02 

85.16 

85.10 

85.10 

Total  sales  Ir.  $1,(|.)(;  units 

492 

1,843 

4.479 

2,973 

2,422 

1,656 

Foorth  Liberty  Loan              (  High 

4Ks,l8l  LL  2d  conv.'32-"47^Low. 





IClf)8e 

Total  Bales  lu  $1,000  units 

Victory  Liberty  Loao             f  High 

95.78 

95  80 

95.76 

95.78 

95.78 

95  76 

45iBConvKold  notes, ■22-'23'!Ix)W. 

95.72 

95.70 

95  62 

95  62 

95.64 

95  60 

I  Close 

95.72 

95.74 

95  62 

95.74 

95  70 

95-76 

Total  sales  U;  $1,000  units 

310 

7>M 

1,269 

714 

895 

782 

Victory  Liberty  Loao             f  High 

95  76 

95  72 

05  76 

95  76 

95  74 

SMe.conv  gold  notes.  •22-'23(Low 

95  70 

95.64 

95  68 

95.68 

95  68 

(Close 

95.70 

95.66 

95-72 

95.76 

95.72 

Total  sales  In  $1,000  uaita 



189 

636 

287 

870 

1,150 

Foreign  Exchange. — Sterling  ruled  weak  and  lower, 
prices  breaking  sharply  on  news  that  fresh  complications  had 
arisen  in  the  Russian-Polish  situation.  Continental  ex- 
change was  likewise  heavy. 

Tne  range  for  foreign  exchange  for  the  week  follows: 
Sterlind  Actual—  sixty  Days.     Cheque.'!. 


3  793 
3  70 

12.72 
13-22 

2.46 

2.24 

34  K 


Cables. 

3  80}^ 
3  70?i 


12.70 
13.20 

2.48 
2.20 

.34?^ 

345:^ 


$1,880,194,400 


High  for  the  week 3  76 

L/ow  for  the  v.  eek 3  60  M 

Paris  Bankers'  Francs — 

High  for  the  week 12-83 

Low  for  the  week 13.33 

German  Bankers'  Marks — 

High  for  the  week 

Lov,   for  t!ie  week 

Amslerdarn  Bankers'  Guilders — 

High  for  the  week 34  3-16 

Low  for  the  weok 33  15-16 

Dcn.estic  Exchange. — ("  hicago,  par.     St.  Louis.   15(52250.  per  31,000 
di-scour.t.     Boston,    par.     San    Francisco,  par.     Montreal,    $112  50  per 
.SI  ,000  premium.     Cincinnati,  par. 

Outside  Market. — "Curb"  securities  have  been  under 
pressure  this  week  with  losses  general  throughout  the  list, 
and  in  a  number  of  instances  espeeialh'  heavy.  Some  slight 
improvement  was  noted  on  Thursday  but  the  market  again 
turned  weak  and  this  was  wiped  out.  General  Asphalt  com. 
dropped  to  a  new  low  record,  moving  down  from  64  to  54, 
\\i\.\\  the  close  to-day  at  573<t.  Chicago  Nipple  fell  from 
145^  to  13.  Wm.  Farrell  &,  Son  com.  sold  do^v^l  from  28}^ 
to  24  ^2  but  recovered  finally  to  26.  Transactions  in  Schulte 
Retail  Stores  for  the  first  time  resulted  in  an  improvement 
from  62  to  67,  A\ath  final  transactions  to-day  at  65.  Sul>- 
marine  Boat  was  off  from  123^  to  10  3^,  recovering  finalh'  to 
11 K-  Swift  Internat.  receded  from  3534  to  323/2  and  closed 
to-day  at  33.  South  Amer.  oils  were  dealt  in  heaviest, 
Maracaibo  Oil  losing  43^^  points  to  203^2.  the  close  to-day 
being  at  21}/).  Carib  Syndicate  sold  do^^^l  from  14  to  123-^2 
and  at  125^  finally.  Tropical  Oil  weakened  from  19  3-^  to 
17  3^2  and  sold  finally  at  18.  Simms  Petroleum  after  an 
early  advance  from  1.5?4)  to  16 'i  s;)nk  to  14 'o  and  closed 
to-day  at  14 3<.  Int.  Pet.,  declined  from  34  to  313>>.  the 
final  figure  to-day  being  32.  Rvan  Consol.  sold  down  from 
24  M  to  20  and  ends  the  weelc  at  223/^.  Salt  Croek  Pro- 
ducers lost  2  3l2  i)oiiits  to  34  and  sold  finally  at  34 H-  White 
Oil  declined  from  19  to  17,  recovered  to  193-.i  and  closed 
to-day  at  18^.  Bonds  were  moderately  active  and  with 
few  changes  of  moment. 

A  comy)lete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  i)age  482. 
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BiVa  AND  LOW  SALS  FSICBS—fBn  BEARS,  NOT  FSM  CUNT 


SatUTday         Monday     i     Tuesday     \  Wednesday      Thursday    I      Friday 
July  24  July  26     I      July  27     |     Jtdy  28      |     July  29  July  30 


S  per  share 

793^    SO 
•73 

»6l2 

86 

32 


731' 
7i2 
S6 
32 


•43I2     44 
•lO^s     III2 

'7  S    I 

12034  123Ul 

54I4     54I2I 
8I4       8I4 1 
•21I»    23 
*33        33341 

5038    5OI2' 

70       70 
•9812  105 

3618    367s 


S  per  share 

79% 

.SU3r 

73 12 

73I2 

•CI2 

8 

•85 

86 

3II2 

317s 

43I4 

1  Al^ 

43I2 
ir\-7« 

S  per  share  1 

79       7934' 

735s    73341 

6         6    I 


lOig    107s  I 

7  71s  I 
119      122 

53I2     54I4! 

8  8    I 
21        2112 
33        33I2 
49I2     50 
67l2     6912 

♦98      105 
345s    365s 


6212    6212    

5474    55    I     55 


55 


•23  25 

•46  49 

•38  45 

S9i2  S9l2 


478 

934 

•I2I4 

I9I2 
•I3I4 

6934 

35I2 
•III2 
•28 
•82 
3I2 

1034 
•I6I2 
•45 
•42 
•9512 


5 
10 
13 

I9I2 

14 

7038 

3512 

13 
31 

85 

3I2 
1034 
I7I2 
47 
43 
100 


*6l2  684 

•IOI2  11 

2534  261s 

4134  4134 

•5  5I2 


*23 
•46 
*38 

8834 
200 
5 
9I8 

I2I2 

19ls 
•1314 

6838 

3412 
12I4 

*28 

*82l4 
•338 
103s 
I6I4 

•42 
42 
98 


25 
49 
45 
S9 
208 

5 

978 
I2I2 
195s 
14 
70 
35 
12I2 
31 
85 

334 
IOI2 
1678 
46 
42 
99 


307s 
42U 

•10  " 
7 

1181s 
53  Is 
*7l2 
20I'> 
32 
48 
6778 

•98 
33I8 


3134 

43 

IOI2 

7 

I20I2 

5312 

9I4 

207s 

3234 

47 
6814 
105 
34 


62 
53 


62 
54 


I3I2  I312 
6I2       6I2 

11  11 

25  26 

41I4  42I4 
*5         512 


68I2    68I2 
3012    3012 


295s  2934 

•17  I8I2 

88I4  89 

7II4  72 

3938  3934 


29I2 
•74 

8912 
•42 
•43 

2434 
•31 
•1684 

29 

•7 
•13 

92I4 

2838 

5812 
•3812 
•34 
115 

651s 

•834 

19 

8 

•23 

•15 


•28 
•60 


29I2 

76 

9034 

45 

45 

25I4 

34I2 

1734 

29I2 

7I4 
131i> 
93 
2834 
59 
4012 
3612 
II512 
651s 

9I4 
19 

8 
24 
18 


29 
66 


68       69 
2812    30 


2858  3018 

*17  I8I2 

881s  8818 

7II4  72 

3958  3978 

2338  24 


2734 
•74 

8684 

4178 

4258 

2334 
*31 

17 

29I2 

*7 
•13 

913s 

27 

58 

34 
*34 
I13I4 

6518 

•834 
•1834 


2834 

76 

903s 

4178 

4258 

2434 
3412 

18 

2934 

8 
14 
9234 
2858 
58 
39 
3612 
11538 
6518 

9I4 
21 


23I4 
•46 
*37 

8538 
200 
41, 

9I8 
117s 
19 
I3I4 
68 
34I2 
*1134 
*2S 
8234 

338 
10 
16 
43 
42 
9734 
42 
12 

6 
*9l2 
24 
403s 

5 
33I8 
6634 
2834 


S  per  share  \ 

7878  794! 

7258  73    I 

•6  7I2 

8412  S4l2 

3II4  3I34J 

43  43 

lO's  lOisi 

*e7s  7   I 

II8I4  121 

53  531s 

8  8 

2OI2  21 

3218  33 

4838  49 

67I4  6712 

99I2  99I2 

3358  35 


611      6II2 


2314 
49 
45 
88I4 
200 

434 

912 
12I4 
19 
I3I4 
69 
35 
13 
30 
83 

3I2 
10 
17 
45 
42 
9734 
42 
1234 

63s 
11 
25 
4II4 

5 
35I2 
6712 
2834 


*22 

*46 

•37 

88 


24 
49 
45 

89 


2758     2812 


70  7II2 
39I4  3934 
2258    23I2 


2634  27I4 

*74  76 

86I4  8778 

•4134  45 

44I2  44I2 

22I2  2378 


I6I2     17 
2812    29 


3412  3412 

•33  34 

6312  6312 

5934  5934 


23  2334 

•15  18 

9  Is  958 

13  13 

28I4  28I4 

•60  65 

10  IOI2 

17  17 


•Us 
178 


II2 
17s 


3514  3534 

7618  7618 

85  85 

•8518  87 

•43  44 

•46  50 

8512  86I2 

•80  85 

9612  97ls 

39I2  39I2 

13412  mii 


1078      1078        1058 
137^2  I37I2  ^134 


33I2    34 
3II2     33 
63 
.68 


63 
5934 
138 


35 

76 

82I4 

8518 

44 
•41 

86 
•80 

95I8 

38 

8912 
132 


36 

7612 
8458 
85i8 
44 
48 
87I2 
85 
9612 
39I2 
9078 
I34I2 


42       42I2 


•15        16 
82 14    82 14 


8234 
•III2 


827g 
1158 


9558 

961? 

•9934  102 

151s 

151s 

23I2 

231? 

•74I2 

76 

68I4 

59l« 

895s 

901s 

37 

371? 

•86 

88 

12334  12334 

106 

111 

86 

86 

•85 

no 

•1434 
8014 

403s 


107s 
140 
16 
82I4 
4038 


80 

III4 
•76 
•89 

921s 
■100 

I4I2 

23I2 
•74 

58 

90 

35I4 

87 
122 
108 

8434 
•85 


82 
113s 
79 
93 
96 
102 
15 
23I2 
76 
5838 
9018 
37 
87 


I2I2 
8878 
263s 
57I2 
3438 

*34 

11258 
65 

834 

I8I2 

8 

223g 


1234 
91 
27I2 
577s 
3578 
3612 
II312 
6518 

834 
19 

8 
23 


45s 
9I2 
1178 
1834 
I3I9 
677s 

*35 
♦1134 
•28 
82 
338 
9I4 
•16 
4434 

417s 

9734 
4034 

12 
6 
*9 
24 
403s 


3  per  share 
7912    SO34 

*72l2     74 
*6  7I2 

85        85 
311s     32I4 
43        43 14 
lO's     IOI2 
684       7 

II8I4  I22I4 
5318     54 

734       734 
21        22 
32I2     337s 
49        50 
68I4    68I4 

*98      102 
341s     35I4 


62I4     62lj 


S  per  share 

z79  79 

I   *72  74 
6I2      61: 

85l8  SSig 

0I34  32I2 

43  43I2 

IOI4  IOI2 

*6l2  7 

II9I4  12214 

64U  54I2 

81s  8I4 

22  22 

333s  34 

4734  5OI2 

683s  6SI2 

*100  105 

3434  3534 

72  7218 

62 12  6234 

54  54 


Salts 

.'tit 

IM 
Wt*k 


STOCKa 

J»3W    YORK    8TOC1F 

EXCHANGE 


Sham  Raliroatis 

7,400  Atoh  Topefea  4  Santa  Fs 


23 
*46l2 
*35 

89 


2314 
49 
45 
89l2 


434 
934 
1178 
19 
I3I2 
69  I 
3SI4I 
I2I2 
30 
8212 

33g 

10 

17 

4434 

42I2 

9734 

4034 

I2I4 

6 
11 
25 
4II4 


35I4 

67 

29 


36 
68 
29I4 


2818     287g 


8SI4  89 

70  71 

39I2  3934 

2234  2334 


458 
9I2 

1134 

19 
*13 

6834 

3412 
1134 

*28 

83 
314 
834 

I7I4 
•43 

42I4 

98 

42 

I2I2 
6I4 

*9 

2458 

4038 


478 

934 

12 14 

1912 
1334 

70 

3434 

1134 

31 

8312 
3I4 
914 

I7I4 

46 

42I4 

98 

42 

1358 
658' 

11 

2538 

4214 


47        47 


S9i2 

204 
478 
934 
12 
I9I2 
I2I2 
6938 
34I4 
III2 

*28 

*82l2 


8934 
204 
5I4 
10 
12 
I9I2 
1234 
703s 
34 12 
1134 
32 
84 


36I4     38 
6712    68I2 
2712    29 


2778  29I2 

1634  1634 

8818  8818 

7058  7II4 

3938  3934 

23I2  2438 


27I4  28 

76  76 

87  8858 

43  43 

*4258  45 

23  2378 


17        173s 
2878    29I4 


9I8  938 

'28'  ¥8"" 

6314  63I4 

93s  10 


•31 

29 

6238 

53 
II4 
178 

3338 

7578 

83 

85l8 

43 


35 
30 

6238 
643.4 

138 
17s 

34I2 

76 

84 

8512 

4334 


897s 
2634 

5712 
3518 

*32 
11358 

65 

*834 
•19 
8!s 

227s 
•14 

938 
•12 

2712 
63I2 

10 


907s 

2758 

57I2 

3658 
3612 

1155s 

6518 

9I4 

1912 

814 

231. 

18 

9I2 
15 
28 
65 
10 


2658 
•74 

8734 

43 

45 

23 

3OI2 

I7I4 

29 
7 

I2I4 

89I2 

27 

577s 

36 
•32 
II4I2 


2734 

76 

893s 

43 

45 

2438 

3OI2 

1958 

307s 

7is 

1338 
9II2 
2834 
58 
37I2 
3612 
II5I2 


87s        9I8 

1634  1738 

*44  47 

4238  42I2 

*98  99 

"1312  "l378 
*6  658 

9I4       9I4 

25  25I8 

4134  42I4 


3734      3734 
68        69 
2918     30 


2918  297s 

17  17 

881s  8858 

71  7134 

39I2  3958 

2312  24I2 


28  2812 

*73l2  7534 

88*8  8934 

*4134  45 

*4258  45 

24  2434 

32  32 

1958  2078 

3OI4  3178 

71s  718 


83       8534 
♦80       85 
923g    951s 
37       38 
9018    9018 
131      I33I2 


41       42 


IOI2 
132 
1434 
787g 
40 


11 
134 
1434 
81 
40 


77 

•llU 
7212 

89U 

9II4 
•9934 

14 

2134 
•7414 

56 

893g 

35 
*86 


12378'    119 
109    i^lOS 
8512       8234 
90    I    *«5 


79I2 

llSs 

75 

89I4 

93% 
101 

1458 

23I2 

76 

57I2 

8912 

36 

88 
121 
109 

8438 

90 


34 

29I2 
*60 

621s 
II4 
134 

33I2 

7578 

8218 

85 

4234 
•41 

84 
•80 

89I4 

37I4 
*89l2 
13238 


34 

29I2 
64 

54 
II4 
178 

34I2 

7578 

83 

8512 

4234 

48 

85 

85 

9334 

38 

91 
I33I2 


40       4OI2 


IOI2 
•133 

1434 

7918 

40 

5812 

78 

1138 

74 

8912 

9II2 
100 

1414 

2II2 
•74 

56 

8878 

35 
•86 
II7I2 
IO6I4 

8312 

85 


1034 

135 
15 
8O34 
40 
5812 
79I4 
1138 
7478 
8912 
93I2 

100 
1438 
2238 
76 
57I4 
8878 
35I4 
88 

12034 

IO6I4 
84»2 
85 


8I2       8I2! 

I8I2  I9I4 

S  8 

2234  23U 

•14  18     I 


9 
12 


9I2; 
12 


2612     2758 

635g     6358 

938        97s 


311s 
•29 
6II2 
5II2 

"134 
34 


•84 

43 
•41 

84 
*81 

89 

3734 
*88 
1325s 


32I2 
32 
6II2 
53 

"v's 
34I2 

¥2" 
87 
43 
48 
8412 
85 
91 
3812 
91 
136 


91 

2778 

5838 

37 

34 

115 

•65 

9 

I9I4 
75s 

23 
*13 
9I4 

11 

261s 
*62 

10 


92 
2.S5s 
5812 
3812 
■34 
II5I2 
65I4 

9I4 
I9I4 

Sl8 
2334 
18 

938 
12 
27 - 
65 
103s 


905 

300 

700 

11,400 

2,200 


Do     DreJ- 
Atlanta  Blrm  &  Atlantio. 
Atlantic  Coast  Line  KR. 


Par 
.100 
.100 
.100 

100 


Baltimore  A  Ohio 100 


3312    34I4 


40       4118 


IOI2    1034 
132      133 
1434     1434 
7Sl2    81 


7734 
•III4 

7378 

88 

9158 
•9934 

1358 

21 

•7414 

5558 

89 

35 
•86 
II8I2 
■106 

83I4 


79 

1158 

74 

88 

9434 
102 

14 

21I2 

76I4 

57 

89 

3578 

88 
II9I2 
111 

84I4 


6334 
48 
II4 
134 
z33 
75 
8OI2 
•8478 


6334 

52 
II2 
134 

3378 

75 

813 

89 


•83 
•81 

8912 

38 
•88 
I33I4 
■107 


85 
85 
93 
38 
91 
135 
110 


T1078      11 

*133      140 

1458     15 

7778     80 

4II4     4II4 


7738 
•III2 

73 
•86 

92I2 
♦100 

1334 

2078 
•7334 

66 
•88I2 

3578 

8818 
119 
106 

825s 


79I2 

1158 

7338 

92 

94I2 
102 

14 

2134 

76 

67 

8884 

3634 

8818 
119 
IO6I4 

85 


Do     preJ 100 

2,400|nrookl}'n  Itapld  Traneii..lOO 
1,000|     Certlllcates  o!  ilepoHlt^.. 

12,500;Cana(J!an  PaciJio... 100 

4,400, CiiesaDeake  &   Ohio 100 

1,900, Chicago  Great  WeBtera...lOO 

1,300|     Do     pre.' !00 

6,200  caicago  Milw  &  et  Par). .100 

9,200      Co     pre? 100 

2,000  Ciilcago  &  NorthReatera.  .100 

100      Do     preJ .100 

37,500  CMC  Hook  Isi  4  Foo 100 

400      7%  preferred..... 100 

800      9%  prelerra;i 100 

1,500  Clev  C!n  Cblo  &  St  Louis  .100 

Do     preJ 100 

300  Colorado  *  Scutbern 100 

100      Do     lat  pral 100 

Do     2d  prcf 100 

2,600  Dsiawore  A  Hudson 100 

600  Delaware  Lack  A  Western. -5i 

3,800  Oecver  &  Klo  Grand* 100 

9,100      Do     prel 100 

4,500  Erie 100 

3,200       Do     let  prof 100 

2,200       Do     2d  pref ....100 

7,100  Gi-eat  Northern  pref 100 

5,000      Iron  Ore  properties. -ATo  par 
500  Gulf  Mob  &  Nor  t.r  ot{e..-10C 

Prelerred ..100 

1,100  Illinois    Central 100 

2,300  Interboro  Cons  Corp..JVti  Par 

6,700      Do     pref 100 

2,000  Kansas  City  Southern 100 

300      Do       pref .100 

1,100  Lshlgh  Valley .50 

800  Louisville  A  Nashville 100 

300  Manhattan  Ry  guar 100 

3,800  Minaeap  &  St  L  (new) 100 

1,200  Missouri  Kansas  4  Texas. 100 

300      Do     pref 100 

13,100  Missouri  PaclJlo  trust  Otis. 100 

7,200       Do     prel  trust  ctfs 100 

100  Nat  Rya  of  Mex  2d  prei...l00 
2,900  New  on  Tex  A  Mex  v  i  o.-lOO 

9,800  New  York  Central. 100 

1,200  N  Y  Chicago  A  8t  Louis..  100 

Flrat  preferred 100 

Second  preferred 100 

18,800  N  Y  N  H  A  Hartford 100 

200  N  Y  Ontario  A  Western.. .100 

1,700  Norfolk  A  Western 100 

6,400  Northern  Pacific .,...100 

11,300  Pennsylvania .....60 

5,400  Pere  Marouette  v  1 0 100 

Do     prior  pref  v  t  0 100 

Do     prel  V  t  0 100 

Pitta  Cin  C  &  St  Lctfsdep... 

3,100  Pittsburgh  A  West  Va....iO0 

100      Do     pref 100 

101,100  Heading 50 

600      Do     Ist    pref 50 

300      Do     2d  pref 6 

23,700  St  Louis-San  Fran  tr  ctfE..100 
200      Preferred  A  trust  ctfs. .100 

21,100  St  Louis  Southwestern 100 

8,300      Do     pref 100 

700  Seaboard  Air  Lln« 100 

400      Do     pref 100 

35,300  Southern  Pacific  Co 100 

81,820  Southern  Railway. ....... 100 

1,400      Do     pref 100 

22,200  Texas  &  Paollle 100 

100  Twin  City  Rapid  Transit.. 100 

8,473  Union  Pacific 100 

1,400      Do     pref 100 

1,000  United  Railways  Invest. ..100 

1,200      Do     prel 100 

3,000  Wabash.- 100 

11,100      Do     prel  A.. 100 

Do     prelB 100 

4,100  Western  Maryland  (n;u>>..100 

1,100      Do     2d  prel 100 

3,100  Western  Pacific 100 

700      Do     pre! 100 

2, 800: Wheeling  A  Lake  Erla  Ry.lOO 

100      Do    pref 100 

llndustrlaS  &  Misccllaneoua 

1,200  Adams  Express 100 

600  Advance  Rumely 100 


500 
6,000 
3,900 
5,800 
5,400 
1,000 
1,800 
600 
700 


7,100 


8,300 

9,300 

300 

8.200 


3,100 


6,900 

600 

2,200 

9,500 

700 

100 

14,000 

500 

1,800 

300 

23,200 

100 

6,400 

13,700 


9,500 
1,100 
6,600 

100 
7,100 

500 
6,300 

100 


Do     prel 100 

AJax  Rubber  Ino 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
AUis-ChalmerB  Mfg 100 

Do     pref... 100 

Amer  Agricultural  Cbom..l0O 

Do    prel 100 

American  Bank  Note 60 

Preferred 60 

American  Beet  Sugar.....  100 

Do     pref 100 

Amer  Bosch  Magneto. .iVo  par 
American  Can 100 

Do    pref 100 

American  Car  &  Foundry.  100 

Do     prel 100 

American  Cotton  OH 100 

Do     prel 100 

Amer  Druggists  Syndicate. 10 

American  E.xpre33 100 

American  Hide  A  Leather.  100 

Do    prel... 100 

American  Ice 100 

Do    prel 100 

Amer  International  Corp 100 

Am  La  France  F  E 10 

American  Linseed 100 

Do    prel .100 

American  Locomotive 100 

Do     pre! 100 

American  Safety  Razor 25 

Am  Ship  A  Comm  Corp. no  par 
Am  Smelt  Secur  pref  aer  A.  100 
Amer  Smelting  A  Refining.  100 

Do     pref.- 100 

Am  Steel  Found  tem  oti>.33i| 

Pref  temp  ctfs IVo  par 

American  Sugar  Refining..  100 

Do    pref 100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 


PSS  SBAXB 

fiande  sim'e  Jan.  1 

a»  batit  of  10Q-«dar4  loit 


lOiMSt 


Bioitll 


42 
62 

2f) 
46 
40 


$  ;«f  fkart    { 

76     Feb  11 

72     May20 

5       Apr21 

x82'x  JunolS 

2768  ■■;'(.   13- 

4018  June28 

IQis  July26 

534  July29 

110    May20; 

47  Feb  13; 
7     Feb  13 

1978May24 

;•.■>■■  i-,.b    (ij 

45'4  Feb  13 

67     June24! 

98    June28 

23l2Feb  13 

6414  Feb  13 

54     Feb  11 

Feb     6 

May  19 

Feb  11 

July  6 

July22 

83I4  June29 

168     Feb   10 

4    June 17 

9     Feb  11 

9i2Feb  13 

I7I2  May20 

I2I2  Feb     9 

6534  June  12 

33     Feb  13 

7    Jan  24 

28     Jan  24 

8078  Feb  13 

314  May20 

884  July29 

135gMay  5 

40     May  19 

3934  May24 

97     JunelO 

38I4  July  2 

9    Feb  13 

3I2  May 2  2 

7     May24 

21     Feb  11 

36     Feb  11 

4l4Feb  13 

31    Junel8 

C4I4  Feb  13 

2334  Feb  13 

50      Apr  13 

4114  May  4 

23i2Feb  11 

1«     Feb     6 

8414  Junele 

6684  Junel2 

3778  May24 

22I4  May20 

57      July  2 

39    June  8 

69  May28 
21UFeb  11 

70  Feb  11 
6434  Feb  11 
327g  Mar  9 
3314  Mar  9 
I514  Feb  13 
23i'>Jan  14 
11  Feb  11 
20isMay24 

6  July   1 

10  July  1 
88i8  Feb  13 
18  Feb  14 
50  Feb  13 
26  Feb  13 
27I4  June23 

110     Feb  13 

61 14  May24 

SI2  May25 

17     May  21 

7  May20 
20i2Feb  11 

14  June21 
858  Feb  13 

11  JuiySO 
20i2Feb  13 
5412  Feb    5 

9    June23 

15  May20 

23     Feb  11 

25I2  May20 
61     May21 

48  July30 
II4  May20 
ISgFeb    4 

3OI2  May24 
7484  May21 

76  May20 
8458  June  2 
39  Feb  13 
4OI2  May  19 
74'4Feb  13 
90  Jan  20 
89  July29 
34 '4  June  7 
8858  June28 

124 1«  Feb  25 
10584  July  7 
3978  Mar  1 
79  June  4 
IOI2  July27 
95  Feb  6 
1458  July 30 
77'8  July30 
38  Feb  6 
53     Feb  13 

77  July  2  7 
lOU  June30 
72I2  July27 
88  July29 
82  Feb  13 
9612  June  1 
1158  Apr  16 
1084  Feb  13 
73I2  June29 
655s  Ju!y29 
8878  July 28 
35  May20 
85     June22 

II7I2  July28 

102    May20 

77     Feb  13 

84     Feb  16 


62 
52 

3634 

217 
1001s 


$  ptf  than 

S6'2  Mario 
82  Jau  ? 
87s  Feb  24 
93  Jaa  ; 
3878  Feb  24 
497s  F.;b  24 

17  Maris 
I314  Maris 

134  Jmh  o 
59'-j  Mario 
lO's  Feb  20 
27I3  Feb  28 
42ij  M-arll 
6II2  Marll 
9II2  Mario 

120  Jan  15 
41  Mar  8 
78  Feb  21 
6OI2  Mar  1 
65  Maris 
68  Feb  24 
27  Feb  19 
5II2  Mar26 
43  Jan  If. 
9934  Marl.'? 

210  June21l 
9  Jan  3 
1638  Feb  24 
155g  Feb  24 
25  Feb  24 
I712  Feb  24 
8434  Maris 
4178  Marl9 
15  May  5 
34  Aprl4 
9334  Mario 
434  Maris 
I6I2  Maris 
I912  Feb  24 
4Si2  Mnr  ! 
4714  Mario 

liaijJan  5 
5218  M.T.r20 
I8I2  Mar  9 
11     Feb  21 

18  Feb  19 

31  Is  Feb  28 
49=4  Feb  24 

75s  Mar29 
47I2  Feb  20 
7712  Mario 
3012  Marl! 
Marl  1 
Julyl9 
Mario 
Mario 
.  „  Mario 
8458  Maris 
4Si2  Mario 

32  Feb  19 
68  Feb  27 
61  Jan  5 
7512  June24 
SSI*  Apr  2o 
SO  Mar26 
94»4  AprJ  7 

45  Apr  27 

46  Apr  27 
2634  Julyl2 
34  F(!b  20 
2078  JuIySO 
3178  July30 

938  Feb  18 

I8I2  Mar  1 

lOSSgjan     ?. 

3078  Julyl2 

6OI2  July  12 

47  Mar22 
35I3  July20 

12,'->i2  Mario 
69I4  Jan  3 
133s  Maris 
29S4.Tan  27 
IOI2  Feb  24 
31  Feb  24 
2OI2  Feb  19 
1278  Feb  24 
2OI2  Feb  19 
32S4  Apr    7 

67  Julyl2 
1418  Feb  20 
2212  Feb  20 

4284  Apr  1 
4658  Mar29 
72  Jan  12 
8S34  Jan  6 
23s  Mar24 
3  MarSl 
637g  Jan     3 

92  Jan  3 
96  Jan  28 
9618  Jan  16 
4812  Apr  1 
45i2Jan  28 

103«4   Aprl6 

93  Jan     6 
128»4  Jan 

6134  Jan 
101  Jan 
14738  Apr 
116i2Feb 

543s  Jan 

86     Mar26 

151s  Jan   14 
175     MarSl 

3038  Jan     3 
122     Jan     3 

5312  Marl9 

68  Jan     2 
120i2jan     3 

I4I2  Jan  22 

95     Apr    7 

99*8  Jan  27 

IO9I4  Apr    8 

107      Mar  9 

177g  Junele 

3012  Jan     5 

83     MarSO 

72    Jan     3 

lOOUJau  13 

60     M&r22 

93i!jan  19 

1425gApr  14 

11834  Jau  20 

106'4  Mar22 

lOS     Apr  12 


PEk  6aAf.R 

Kav,ct  for  Pramai 

Yia    1919 


Lottett 

t  v«r  ik-ir , 
soil  Den 
767g   Dec 

6  Mar 
87'2  Dec 
28»4  Don 
38ij  Dec 
10      Dee 

5       Dec 

126ig  Doc 

61lj  Dec 

7-4  Jan 
2'  Dec 
341s  De 
4S78  Dec 
85  Nov 
il6  De. 
22i8  Jan 
68  Dec 
65^4  Aug 
32       Feb 


63 
19 
48 
45 


Sept 
Deo 
Dec 
Feb 


9112  Dec 

17212  Mar 

Su  Apr 

6!s  Feb 

123s  Dec 

ISI2  Der 

1334  Dec 

7618  Dec 

31 84   Jan 

7     Sept 

30      Dee 

85^8  Dec 

31s  Mar 

10      Dec 

13     Nov 

40      Dec 

40i2  Dec 

10478  Aug 

3758  Dec 

eis   Jaa 

4*8  Feb 

Sij   Jan 

22ig  Nov 

371;  Dec 

414  Dec 

28>4    Apr 

6634  Dec 

23»4  Sept 

60i2  Dec 

40     Nov 

2518  Dec 

leij  Nov 

95      Dec 

77      Dec 

397g  Dec 

12ig   Jan 

56     Mar 

39      Apr 


24 
7378 

33 

33J4 

1034 

20 

1078 

23 

668 
12 
917« 
20U 
527g 
27l£ 
29'4 
119ig 
63 

7I4 
15 

7I4 
20U 
14 

93a 
16 
17 
e2ig 

7»« 
17 


Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Jan 
Dec 
Auf 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec 
Apr 
Dec 
Feb 
Feb 
Mar 
Jan 


S  jwf  s^ara 

104  May 

89  Jaa 
loij  July 

107  May 
5514  Ma* 
5912  May 
3318  July 
2SI4  JuJy 

1707a  July 
68I1  Mar 
12  July 
3078  May 
5234  July 
76     .Tulr 

105  May 
133       Jao 

3214  Jlny 
84    Saxii 

73  July 
547g  Junt 

74  July 
3134  May 
0812  July 
51ij  May 

116    May 

217  Ma? 
151j  Jul? 
24  July 
20 14  May 
33  July 
2314  July 

lOOSg  May 
5284  Jul; 
1278  July 
40»2  July 

104  May 
913  June 
SlUJune 
2514  May 
57  May 
6038  Junt 

1223^  May 
88  Jan 
2412  July 
165s  Jul? 
25ig  July 
387g  Jul? 
5884  Jun* 
14  Ma: 
50  Sept 
83»4  June 
3314  July 
70  Apr 
6312  July 
4078  July 
2414  July 

112i2May 
997g  May 
48l2Ma7 
33lj  Dec 
70  Dec 
5318  Deo 


£998  Apr 
21  Jan 
66ij  Jan 
66  Jan 
lij  Dec 
1>4  Jan 
30  Jan 
817s   Jan 

87  Bopt 
892      Dec 

33  Jan 
42  Jan 
S2  Jan 
84»4  Jan 
84i2  May 
427g   Feb 

298  Deo 
8418  Feb 

113  Jan 
SO  63  Jan 

88  Jan 
IOI4  Nov 
7612  Sept 
1318  Jan 
71 14  Jan 
371a  Aug 
54>4  Jan 
62%  Feb 


26  Deo 
7938  Dec 
ai's  Deo 
94  Dec 
3314  May 
91  Dec 
IIII4  Jan 
llSij  Jau 
73  Aug 
9058  Dec 


44>4  Juni 
84i«  Jun« 
935g  Junt 
3812  Feb 
3912  Ma; 
27«4  July 
37  May 
2S3g  June 
3778  Juns 
12  July 
2384  July 

115  June 
33  May 
7212  May 
70i2  July 
60    June 

ISSij  May 
7434  Mar 
1678  July 
34»4  Jidl 

1338  Jul? 

3 ,  May 
2612  July 
147g  July 
301a  July 
26  July 
6lig  Jan 
I8I4  Sept 
28>4  6«Dt 

64    May 

64  July 
76    Juns 

lis  Juis 
414  Jaf' 
314  Julj 

6168     Oct 

97  Sept 
11334  May 
103     Mar 

65  July 
49      Ooi 

101»4     Oct 

95  Ma; 
1437»  Nov 

8868  Sept 
10758  Jun« 
148>s  Nov 

119  July 
6712  July 

93      API 

I4I4  Mar 

103    May 

4318  July 

1423s    Oct 

yeitJunt 

7eu  Jon* 
132  U    Oci 


4418  Mar 

""89  "  Nov 

86     Mar 

98*8  Apr 

68      Jan 

II712    Oct 

100      Jan 

109<4  July 

4712  Oot 
941a  Jon* 
89>4  July 
1095s  July 
47    July 

96ll  Aug 
148»8    OC 

119  May 
12oijJuoe 
100    May 


•  Bid  and  asked  prlcei:  no  saiea  on  this  day.     J  Ex-rlghta.     {  Less  than  100  shares,    o  Ex-dl v.  and  rights,    x  Ex-dividend,     e  Full  paid. 


New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  tbe  -feeli  of  acocks  uiiually  SnactiTe,  see  second  pa^e  preccdlQfi 


475 


!^.'«je»  Avo  LOW  s^i,«  fnicsa—PEH  aaAHs   not  psh  cent 


Saiurdau 
Juiy  2-t 


$  per  share 
9438    94 12 

♦205     220 
•S7l2    89 
86l8    SO'a 


46"8 
«12l2 

473$ 

55 
•31 
•61 
•57 
•89 
I54I2 
*63ls 
11434 


46"8 

I3I2 

4738 

5558 

35 

65 

65 

93 

154 1 3 
67 

115"s 


•36       40 
•138     142 
•100     110 
•1  lU 

2038    2OI2 

'8714    SSii 


IO5I8  10518 

*7is       9 
♦S5       92 


•IO7I3  111 
8I4      81.1 


221s 
*16l2 
•69 

30 
•69 
•5  6 

10^8 

GO'S 
•9838 


22I2 
17 
701 1 
30 
70 
6034 
10^8 
6II2 
101 


Monday 
July  25 


S  per  share 
943s    95 

210     210 
S7i2    8712 
84        8634 

*92l8     95 
46        467s 
1334     1334 

*47        48 
5414     5513 

*31        35 


•58 
*50 
*S9 
150 

►03 '2 


67 
67 
92 
I53I2 
67 


11034  11534 


40        40 
134      13918 

"*r  "Y14 

19  21 

85  85 

85I4  87I2 


105      105 

*7l2       SI2 


IO712  IO7I2 

8I2       8I2 


97        9812 


•15 
2918 
36la 

•54" 
28 

•82 
•6312 

•82 

'12" 

•32 

•8234 

'1238 

93 

•IOII2 

•37 

I5OI4 

•94 

46i8 

'i'sl' 
10 

•21 

•35 
81 

•95 
73^8 
8512 
1278 

*33l2 

•no 

soil 
2112 

12 

73'»8 
•6034 
•SOU 
14112 
•76 

2334 
♦70 
•80 

5834 
•8612 
•36 

21 
•29lj 
•5812 
*80l2 

72 
•30 
1031 1 

1334 

•7I4 

fiO 

2218 
•81 
♦127 
•105 

jgia 

8194 
•54 
88 
66 
IS 
82lg 
731. 
43l( 
44 
65» 


1533 
29ls 
3612 

's's" 

2834 
83 
65 
83 

'l"2" 

33 

85 

"l'2'38 

9358 
104 

38 
152 

95 

4612 

'4"7" 
1058 
2212 
3814 
82I4 
9612 
7534 
8512 

127s 

sou 

120 
3038 
2II2 
12 

7478 

6684 

85 
I4II2 

7612 

2458 

72 

83 

5834 

89 

37 

21 

30 

63 

81 

72I2 

33 
106 

I512 
7I2 

50 

2213 

84 
130 
107 

2OI2 

8178 

56 

80 

66 

1878 

8358 

7312 
4484 

44 

6S4 


•20       22I2 


•I35I4  150 

•100     102 

22        2338 

15        15 

•45        53 

♦IO.V4  125 

13«      136 

♦B»      10.-) 

»««        6H 

•■SQIt    f.O 


22I2 
16 

•69 
29 

09 
*53li2 

"5953 
*98i2 

4258 

9314 
*85 

1434 

2913 

35 
•31 

5473 

2712 

81 

64 
•82 

76 

ll's 

3133 
*83i2 

9S34 

1214 

9II2 
101 

37 
145 
•94 

44  Is 

77I4 

44 

IOI2 
*21 
*35 

75 

9434 

72 

85 
*12 

34 
*107i2 

2953 

211s 

12 

72I2 
•6034 

•8014 

140 
•75 

23I4 

71 
•80 

5753 
•87 

36 

23I2 

29 

57I2 

8OI2 

68I4 

2978 

971 2 

I4I2 
7l8 

49-is 

22 
•80-34 
127 
IO5I2 

2Sl-> 

79i« 

53 
♦80 
•65 

I7I2 

79 

72-53 

4218 

44 
Olg 


2212 

I6I2 

7OI4 

3018 

69 

6O-34 

'e'l's^ 

101 

44 

97 

95 

15 

2914 

37I4 

35 

55I4 

29-34 

82 

65I4 

83 

70 

III2 

32 

85 

98-34 

1234 

9310 
101 

37I4 
ISOI2 

95 

46I4 

77I2 

47 

10-34 

22I2 

38I4 

8O34 

95 

74I2 

8534 

13 

34 
120 

301 

2138 

12 

75 
66 
85 

I4II2 
77 
24l8 
7178 
85 
5834 
89 
36 
23I2 
2  91 2 
58l2 
8OI2 
7II2 
3OI4 

103 
1473 
7I4 
50 
22 
83 

I27I4 

100 
29''3 
8I34 
55-34 
8OI2 
6OI2 
18^8 
8212 
7253 
4434 
44 
6»4 


Tuesday 
July  27 


S  per  share 

9412    95 

205     20934 

*80l2     88 

81        84 

"44'  "4'6'l8 

13  I3I2 

•4413  48 

53  54 

§31  31 

59  59 


I48I4  151 
•6312  07 
IOSI4  11133 


*39        41 
I3II4  137 
•103      110 
*1  II4 

18  18-% 
8334  8334 
8234     8578 


104 

7I2 
•84 

4,S34 
100 

8 

1258 
2053 
I5I2 
6SI2 
27 

•57" 
11 
67l2 
99 
4118 
86I2 
8OI4 

1458 

2858 

357s 

3113 

54 

24I2 

8OI2 

•63 

*82 
74I2 
1078 
29I4 
82 


104 
7I2 
92 

4834 

10412 

8 

1258 

211 

I5I2 

68I2 

27 

"6'034 
11 
5973 
99 
42I2 
94 
8334 
1473 
29 
3573 
3II2 
54I3 
2753 
8OI2 
65 
83 
7512 
11 
31 
83 


•20       2212 
88I2    92 


•46' 

69 

•45 

70 

26^, 

2.57, 

25 

25-1i 

2658 

265, 

2478 

265s 

72 

72 

69 

72I4 

23I3 

'135 
'100 
22 
14-34 

•45 
'10.534 

135 
'100 

•62 

•.59I2 


24 

1.55 
102 

2233 

15 

50 
125 
130 
105 

68 

OOls 


1134 

9013 

*100l2 

3534 
14112 

•9414 

43 

77 

44 

10 

20 
*35 

74I4 

94 

71 

8358 

12 

33I2 
*1U 

29I2 

21-33 

11 

73 

6II4 
*80l4 
I39I2 
•76 

2034 

71 

81 

5734 


I2I4 

92-38 
104 

36 
148 

95 

4414 

77I4 

45 

IOI2 

21 

38I4 

77 

94 

74 

8558 

12 

331 
120 

3038 

22 

111 

7373 

62 

85 
140 

76 14 

23I4 

71 

81 

59I2 


Wednesday      Thursday    \      Friday 
July  28  July  29  July  30 


$  per  share 
9453    9434 

205     205 
87I4     8714 
SO       84 

*92        94 
46        47I2 
I2I2     1278 

•45        48 
5234     54 


87I2  89 

148  151 

*63l2  67 

IO9I4  IUI4 


*39        40 

136      138 

♦100      110 

1  1 

18-58  I9I4 
S3l2  8312 
83-38     85 


10513  10513 
•714       8I4 
*84        92 


=101      108 
778       77s 


20 
I5I2 

6SI4 
27I2 

*08 

•55I2 


2OI2 
157s 

6814 

2812 
69I2 
6034 


56 

98-38 

41-58 

88 

8II2 

14 

2734 

3578 

'53i'3 
2514 
81 
60 

*81 
7373 
10-34 
29I3 

•81 


58 

9333 

42 

9OI2 

8II2 

14-34 

28l2 

3578 

'54  " 

26 

82 

61 

83 

75 

III4 

3OI4 

84 


HI4 

9II2 
•10012 

337s 
I45I4 
•94 

43 

7713 

4258 

10 

20 
•35 

77 
*93 

71 

83l2 
•11 
•33 
•111 

29I4 

2II4 

11 

74 

62 


11-34 
9234 

104 
35 

148 
95 
4473 
7712 
4473 
10 
2018 
38I4 
77I2 
95 
7134 
8312 
13 
36 

120 
3018 
2134 
11 
74 


•36       37 


•27 

55 
*79 

66 

28 

98 

I4I4 
6-34 

4753 

20 

8O84 
I25I2 
105 

27 

7713 

52 

80 
♦05 

I7I4 

7OI4 
§7312 

4112 

44 
6l8 


29 

5634 

81 

69I4 

28I2 
106 

14-34 
71s 

49 

21 

SO34 
I27I4 
105 

28l2 

7812 

53I2 

80 

66I2 

I8I4 

79 

731 2 

43I4 

45I4 
658 


•20        221-. 
8534     91 


98 
•47 


98 
70 


2-4-34  25  Is 

2234  24-3.1 

O5I4  6878 

37  37 


•I35I4  143 

•100      102 

22        22I1 

I4I2     I4S4 

•45        53 

•10,5-34  125 

134      I34I2 
§100      100 
♦02        OS 
00        00 


139-34 

•76 

2134 
•70 

81 

5812 
•87 

30 
*22 

28 

53I4 
*80 

0734 

28 
10258 

1414 

7 
4753 

*20 

♦8O-34 

126 
■104 
20 
7818 

•52 
80 

•05 
175, 
7734 
73I2 
42I2 
45 
61s 


140 

76I4 

2234 

72 

81 

59I4 

89 

36 

25I2 

2818 

54I2 

83 

68I2 

28 
100-34 

1473 

7l8 

49 

21 

84 
127 
IO5I2 

2758 

78l2 

54 

80 

08 

18 

7878 

731 2 

43I2 

4513 
6-33 


S  per  share 

9453    9514 

198      19812 

*87l4     89 

80is     8312 

9218     9218 


47 
13 


48 
13 


4434    4434 
52-34     5368 
*30l2     35 
•59        65 
•59        67 
*80        90 
150      15334 
*63        67 
10934  II2I4 


♦36        40 

136      I37I2 

♦103      IO8I2 

•1  II4 

I8I2     19 

"8334   s's'u 


10518  IO5I4 
♦7  8I2 

86-34     8634 


IO312  lOSlj 
758       8 


20  21 

1513  1534 

68I3  6834 

2812  2Sl2 

68  is  6818 

*55l  6O34 


5653 

♦9712 

42 

87 

79-34 

MI4 

2913 

3513 

32 

55 

25 

"59" 
80 


5734 

'4'2'l2 

9OI2 

82l2 

15 

2918 

3638 

32 

55 

2578 

'6'1'li 
80 


S  per  share 
95is     95I2 
I9912  20134 
•88        89 
81        82I3 
•92        94 
4878     4934 
•12         I3I2 
*44        46 
53I4     5334 
31        32 
•59        67 
*57        67 
•80        90 
15012  153 
*63i2     67 
11038  II2I4 


•39        40 
I37I2  139 
♦103      110 
*1  II4 

19        I9I4 
*82        84I2 
8378     8512 


•104      108 
8  8 


102      103 
7I2       8 


74-33  76 

Ills  11% 

2934  3OI4 

805s  8058 


11 

9178 
♦101 

3533 
14512 

♦94 
441, 

77I4 
43-34 
10-34 

♦I9I4 

♦35 
74I4 


III2 
9313 

104 
35I2 

15058 
95 
4573 
79I4 
45I2 
10-34 
22I2 
38I4 
76 


7II4  73 

8412  8478 

•11  13 

3373  34 

*110  120 

2938  2934 

2114  2112 

1034  U 

73  74 

6OI2  62 


•20  2212 

8718  89I4 

•56'  '75" " 

24I2  25 

24  24 12 

68  69 


♦135 
♦100 
21I-. 

•I4I2 

•45 
♦105-34 

13418 
•100 

•02 
60 


145 

102 

22Is 

15 

53 
125 
134l« 
105 

<i8 

00 


•140 

76 

22-33 

70 

81 

557g 

86I2 
•36 
♦22 

28 

5413 

80 

68 
♦24 
101 

14-38 

♦7 
♦48 

18 
♦8O-34 
I26I4 

'27' 
7812 

♦-52 

♦79I2 

♦65 
17-38 
7834 
73I2 
42I2 
45 
6 


144 

76 

23 

71 

81 

5834 

87 

37 

24 

281s 

55I2 

80 

7OI2 

30 
10334 

1458 

713 

49 

20 

82 

I26I4 

"2'8" 
79-33 
54 
81 
68 
I8I1 
8058 
73I2 
44 
45 
633 


♦20 

8412 


22I2 

8712 


95I2  96I3 

•50  80 

24I2  25 

23-38  24 

68%  69l8 


2338 
•1-35 
•101 
22 
♦I4I2 
♦45 
♦10.5-34 
I34I4 
•92 
02 
593< 


23I2 
143 

102 

2238 

15 

52 
125 
13.5-34 
105 

02 

59-34 


20 

14 

66 

28 
♦68 
•5534 

1012 

53 
*97l2 

42 

87I4 

8II2 

I412 
•28 

36. 
•31 
•53 

2512 

8II4 

62 
*81 

7573 

11 

3OI4 

81 


2OI2 

1518 

68 

28 

70 

6O34 

IOI2 

5714 

'4'2" 

89l2 

8218 

I4I2 

29 

36 

35 

55 

26; 

8114 

6334 

82 

7618 

III4 

31 

81 


III4  HI2 
89I2     9278 

IO2I2  1021-. 
35        35-34 

148      I5212 


45  46 

78I4  78I4 

45  46 

10  lOls 

♦I9I4  22 

•35  38I4 

7678  7878 


7334 

84 
*11 

34I2 
■110 

2812 

2II4 

lOSg 

74 
♦61 
♦92 
14118 
♦75 

22l8 

7OI2 

81 

5513 
♦85l2 
•36 
•20 

2Sl2 

55 
•78 

69 

♦24 

IOOI4 

♦I4I2 

7 

4818 
*18 
♦80-34 
I25I4 
105 

27-38 

7812 
♦52 

80 
*65l2 

I7I2 

7953 


7334 

84 

13 

34I2 
120 

2973 

2112 

1034 

77 

661 
100 
I43I2 

79 

23 

7OI3 

81 

57I8 

89 

37 

25 

2812 

56 

80 

70 

30 
IO4I4 

15 
7 

49 

22 

82 
126 
105 

29 

79 

53-34 

81 

68 

1773 

8188 


3alet 

for 

Ihe 

Week 

ihares 

4,2-30 

1,400 

200 

23,000 

200 

3,400 

900 

300 

16,500 

473 

100 


200 
10,000 


198.700 


100 
6,200 


400 

9,600 

300 

54,900 


1,300 

200 

100 

300 

800 

1,400 

100 

3,900 

3,100 

3,900 

1,500 

200 


300 

23,400 

200 

4,300 

18,800 

1.600 

9,500 

3,400 

4,200 

1,000 

3,250 

30,609 

1,100 

2,600 

100 

6,000 

4,300 

8,100 

600 

100 

8,500 

43,400 

200 

3,400 

41,100 


29.800 
3,000 

17,500 

2,800 

900 


9.500 

300 

9,700 

1,500 

300 

700 

12',400 
2,900 
1,700 
4.000 
1.900 


STOCKS 

STEW   YORK  STOCK 

EXCHANGE 


42I2  441s 

44-34  45 

6l8        6-38 

1134  11-34 


•20        221; 
8212     86 


*50  70 

2412  25 

22  2  I  Is 

68I2  70 


135      1.35 

•101       102 

19        22 

I4I2     I4I2 

•45        52 

♦10.534  125 

13434  134-34 

•92      105 

*0 1         00 

♦59I2     00 


2,100 

100 

182,800 

600 

600 

14,200 

700 

200 

4,200 

1,300 

2,500 

300 

11,400 

800 

14,300 

10,900 

1,.500 

6,200 

800 

200 

1,800 

400 

8,700 

9,400 

1.400 

300 

100 

13,830 

21,400 

430 

65.000 

3,700 

34,500 

100 


6,900 
400 


9,300 
12,000 

9.600 
300 
700 
100 


32.600 
1  .,500 


1 ,500 

r, 

200 
•100 


'ndui.  &  iirfiicell.  (Coo)  Par 
Amer  Telephoce  &  Teleij-.lOO 
American   Tobacco lOO 

Do     pref  (new) 100 

Amer  Woolen  of  Mags 100 

Uo     pref 100 

Amer  Writing  Psper  pref..  100 
.Amer  Zinc  Lead  A  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mialng_.50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d    preferred 100 

Associated   Oil- 100 

Ati  Gulf  &  W  I  SS  Lice. .-100 

Do     pref. 100 

Baldwin  Locomotive  WItB.lOO 

do      pref. 100 

Barnsdall  Corp  CI  A 26 

Barrett  Co  (The)— 100 

Do     preferred 100 

Batopllas  M  Inlng 20 

Bethlehem  Motors No  par 

Bethleliem  Steel  Corp IOC 

Do    Claaa  B  common. .100 

Do     preferred ICO 

Do    cum  coQV  8%  preflOO 

Boeth  Fisheries No  par 

Brooklyn  Edlsou.  Inc 100 

BrooSlyn  Union  Gas 100 

Burua  Bros 100 

Butte  Copper  A  Zinc  v  t  c..5 

Butterlck 100 

Batte  &,  Superior  Mining..  10 
Caddo  Central  Oil  *  Ref..l00 

CaUfonila  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  A  .Arizona  Mining.  10 
Case  (J  I)  Plow  WkS--«o  par 
Central  Leather J  00 

Do     pref... 100 

Cerro  de  Pasco  Cop No  vnr 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool.. 300 

Cfcjie  Copper . 26 

Chlao  Copper 5 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  *  Elec 100 

Columbia  Graphophone  No  pa^ 

Do     pref .100 

Consolidated  Cigar No  par 

Do     preferred 100 

CoDSOlidated  Gas  (N  Y)..10C 
Cons  Inter-State  Call  Mg..lO 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

Do     preferred 100 

Continental  Candy  Corp  No  par 
Corn   Products  Refining..  100 

Do    preferred 100 

Coaden  &  Co no  par 

(Jruclble  Steel  of  America.  100 

Do    preferred 100 

Cuba  Cane  Sugar No  par 

Do     preferred 100 

Cuban-American  Sugar 10 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp. 60 

Do     preferred 60 

Endlcott- Johnson 50 

Do     preferred  _. 100 

Famous  Players  Lssky  No  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp A'o  par 

Flak  Rubber... 25 

Freeport  Texas  Co No  par 

Gaston  W  A  W,  Inc A'o  par 

Gen  Amer  Tank  Car.. no  par 
<;;eneral  Cigar,  Inc 100 

Debenture  pref 100 

General  Electric. ...100 

Genera!  Motors  Corp  pref,  100 

Do    temporary  otfa.. no  par 

Do     Deb  stock  (6%). ..100 

Do  deben  stock  (7  %) .  .  100 
Goodrich  Co  (B  F) 100 

Do     preferred 100 

Granby  Cons  M  9  &  P ICO 

Gray  A  Davis,  Tno 26 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  otts.-lOO 

Tlartman  Corporation 100 

Haskf  1  A  Barker  Car..  _iV</  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 5 

Inspiration  Cons  Copper 20 

Internat  Agricul  Corp 100 

Do     preferred 100 

Inter  Harvester  (,netc) 100 

Do     Preferred,   new 100 

Int  Mercantile  Tvfarlne TOO 

Do     prWerred 100 

Internat  Motor  Truck. no  par 

Do     1st  pref 100 

Do     2d  pref 100 

International  Nickel  iTho)_26 
International    Paper 100 

Do     stamped  prof 100 

Invincible  Oil  Corp 60 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  0..IO 
J«vf8lTea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea.  Inc 10<> 

Kelly-Sprlngfleld    Tire 2.i 

Temporary  H%  preferred  100 

Kelsey  Wheel.  Inc 100 

Konnecott  Copper No  par 

Keystone  Tire  A  Rubber...  10 

Lackawanna  Steel IOC 

Laclede  Gas  (St  I-ouls) 100 

Lee  Rubber  A  Tire No  far 

Liggett  A  Myers  Tobacco. .  100 

Do     preferred 100 

Loew'e  Incorporated no  par 

Ix>lt    IncoriHintled n«  par 

Loose- Wiles  BIsoult  tr  ctfa.lOO 

Do     2d    preferred 100 

Lorlllarrt  (P) 100 

Do     preferred 100 

Maohwy    Cumpnnlet 100 

Do     pref .    .  100 


PER   SHARK 

f.ange  since  Jan.  1 

Oe  bati»  of  100-«Jar?  Jo<# 


20 
14 
66 
26 
65 
56 


howetl 

%  per  thare 
92i8  May22 

198  July29 
85U  May20 
80  July28 
92i8  July29 
37  May20 
I2I2  July28 
4434  July29 
5234  July28 
28  May26 
55  May24 
60  June  5 
8712  July28 

137  Feb  26 
6I34  July   1 

I03I2  f^-  b  13 
9573  July21 
40     Apr  23 

114      Mar  3 

102  June  4 
1  Feb  9 
17i2Feb  11 
7712  Feb  27 
8I12  Feb  26 
97     Jan    14 

104  July28 
7I4  May  17 
85  Julyl2 
4812  June30 
03  Feb  4 
6I4  May20 
12  May21 
May20 
July30 
July30 
May  21 
Feb  iO 
-  _  July20 
10^2  July30 
53  Jiily30 
95I2  Jul}  19 
40  s  May 24 
86I2  July27 
78  l-\i.  26 
14  July 28 
2734  July28 
3()U  May20 
28  May20 
50  Mayl9 
24I2  July27 
8OI2  July27 
ooi'  Feb  10 

j7Ri,Felv  13 
7373  July28 
10^4  July28 
25  Feb  27 
78  Feb  13 
9734  June22 
lO's  May24 
7«l«  ¥e\i   1;^. 

lOOU  July  7 

30  May  24 
115i2May24 

9258  June30 
391s  Feb  M 
77  July27 
n400  J. O.I!  9 
914  May  19 
18  May24 
33  Feb  17 
74I4  July27 
9312  May  18 
6618  Feb  II 
80  May20 
10  Jan  6 
2t('4  Jan     2 

100l2Fph  13 
2712  May20 
20  May20 
lO's  July30 
49  JunelO 
58ls  Feb  27 
79U  May25 

134  Mny20 
73  May25 
20^4  July27 
6878  May21 
80  May  3 
.5513  July 30 
86I2  July29 

31  Feb  25 
19i2June24 
27i2June23 
53I4  July28 
80     July2  9 


Hirhetf 


29 

9 
9 
6 
3 


14 


66 
28 
75 
13 


July27 

July27 

July  2 

Feb  13 

G34  May25 

4753juue28 

ISN  Feb  13 

69  Feb  11 
112»4  Feb  17 
105    June  4 

26  July28 
7612  i  eb  13 
60  MayI9 
72  Feb  4 
60  feb  18 
15-^  May20 
6214  May20 

70  Feb  16 
3612  July  1 
36l8  M:ir   I 

6      July29 

8     MayZI 

31I2  July  1 

201s  May22 

82i2  July30 

93I2  JulylO 

63 18  May 20 

24is  May20 

2112  May 20 

f,3      Kob   :(i 

37     May22 

23-33  July29 

135     July30 

June2I 

July30 

May  14 

..     May21 

105%  May  19 

131'4Mayl9 

100     July  9 

62      July22 

58I3  July  13 


99 
19 
M 
44 


S  per  than 

10034  Maris 

283     Jan     h 

97-'4  Jan     7 

165i2Jan     i' 

IO512  Jan 

61-38  Jan 

211;  Jau 

5312  Jan 

66i»  Apr 

67 14  Jan 

7453  Jan  17 

75»4  Jan     7 

125     Jan     S 

170-2  Jen     5 

75     Jan     7 

14812  Apr     9 

IO212  J.in     5 

6018  Mar25 

15412  Junel9 

Iir-aJau     6 

138  Jan     5 

3218  Apr    9 

963s  May  6 

1021;  Jan     'i 

IO214  Feb  24 

114  Jan  5 
15  Jan  9 
9654  Apr  1 
62      Mar20 

129  Apr  7 
lli2Jan     y 

26  Jan  f 
29i4Jan  12 
281-1  Jan  (^ 
8512  Jan  Zy 
46  Jan  3 
75's  Jan     ri 

69  MHr26 
1934  JimelS 

10i-'4  Jau     i- 

iOS's  Jan     6 

6 1  -'i  J  an     -S 

164-34  Mar29 

11178  Apr    8 

21I4  Jan     '6 

4I5«Jan     3 

4034  Jan     2 

iiU  Jan     " 

67     Jan     9 

o5'-z  Jau 

9234  Jnn 

701?  MRr22 

8312   Apr  1 

937s  Mar22 

20~>8Jan     5 

46i4Apr  26 

98     Apr    9 

IOL'34  Jail  22 

1413   Aprl6 

IO514   Aprl4 

107  Jan  9 
43'8  Apr  29 

27812 .4pr    7 

100     Jan     7 

.5938  Apr  14 

8573  Jan  21 

»605      Aprl7 

Jan     3 

Jan     1' 

Mar25 

Jan     0 

Jan     3 

Jan     5 

915s  Apr  16 

I6I2  MarSO 

4434  Mayl4 

1347«  Mar20 

48     Jan     3 

36'2  Jan     5- 

19l2Jm     5 

77I2  July23 

7533  .'MO      3 

9484  Jan     5 

1/2     Jan     2 

''^"4  .fan     :■- 

42  Mar  26 
85'4  Jau  6 
94  Apr  20 
S57s  Jan     6 

1 0234  Jan  3 
ooijJan  .^ 
49»4  Jan  6 
3«i.s  Jan  3 
847,  J.in     "^ 

I09I2  July23 
78I4  July  8 
46I4   AprlO 

108  July  9 
2314  Apr    9 

9<4  Apr    6 
017s  Apr    8 

27  Aprl4 
8838    Aprie 

I421tApr  13 

115  Jau  24 
517g  Jan 

11178  Jan 

170     Apr 

84    Jan 

71     Apr 

26»4  Jan 

91-34  Maris 

797,  j»n     3 

4714  Julyl6 

61':  Jan  37 

7'4  July  9 

213^JaD     9 

4514  Jau    10 

.10     .Ian      5 

1621 J  Jan     5 

105     Jan  2i 

96     Apr     9 

3312  Apr  7 
isifJun     h 

9l-Tjv'aU       fi 

43  Mart6 
ix%  Jan     ti 

207     Jan    10 

1097|i  Jan  31 

36     Apr  12 

2S     Jan     a 

70  Jsn  S 
lloijJan  U> 
1  .'.(-34  Jan  ■.' 
lini«jAD      >- 

69'4  Jan  T 
04I4  Ma;22 


13 
28 
45 

J47 

104 

9.S 


PER    SIIARB 

Rasse  for  Freti09t 

Tear  1919 


Loieett 


i  per  tiare 
95      Dec 

19178  Feb 
935g  Dec 
4514  Jan 
94-ig  Fel; 
2758  Jan 
11 
49 
6458  Nov 
1714  Jan 
61  Mar 
58ig  Feb 
08  J.-.!.' 
92  Feb 
04  Jan 
647g    Jar 

100      Dec 


Jan 
Jan 


103 

110 

11* 
26 
661s 
55-3r 
90 

lOU-s 
11 
851? 
41 

115 
6l8 
16 
1078 
I9I1 
4814 
2038 

6413 

66-'4 


Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jaii 
Deo 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jar 
Ma: 


5812 
104lt 
31 
90 
68 
16»4 
3218 
37I2 
3434 
39I4 


Feb 
Jan 
Jar. 
Nov 
A  pi 
Def 
Feb 
Nov 
Feb 
Feb 


SioHsti 

S  per  «iar« 

10858  Mar 

3141s    Got 

106      JsD 

I69lf   Deo 

110»4  -Xuns 

69       Oct 

29      Jul? 

65     Jul; 

777a  July 

65'-i   D80 

82       .AU2 

SOU  May 

142      Nov 

J  92-58    Oot 

761?  May 
i5fiU  Oct 
11178  Jime 


145 
119 

2l8 

45 

107»4 

il2 

108 

116 
25 

102 
92 

166 
17 
3984 
3718 
54I4 
871s 
5078 
8653 
86»4 


July 
May 
May 

Oet 
Julj 

Oot 
July 
Sept 
July 
AUB 
May 

Apr 

Oct 
July 
July 
May 
Dso 

Oot 
Sept 
July 


II6I1 

114 
6712 

I4II4 

II3I3 
2914 
507j 
435g 
56 
69 


July 
July 
July 
Nov 
Nov 
July 
Juiy 
Nov 
-ftily 
Cos 


6034 

Oct 

75U    Oct 

91I» 

Dec 

96!s    0« 

fri 

Aug 

75    June 

»78 

Aug 

sesg  July 

7854 

.  Dcf- 

•0033  July 

578 

Apr 

23       Oct 

so-a 

Dec 

371s  Nov 

6!>i2 

Feb 

103«4  June 

IOOI2 

Oci 

110      JUDI 

IOS4  Sept 

1638     Oct 

40 

Jan 

99       Oot 

102 

Jan 

10S7(  Juiy 

52!g 

Feb 

261       Oot 

91 

Jan 

105     July 

2033 

Jan 

55      Dee 

69ij  Mar 

8773  Dee 

nl50 

Jan 

»410       Oct 

105g 

Jan 

I6I4  Maj 

23»« 

Dec 

43     July 

39 

Dec 

49     July 

80 

June 

160      Dec 

101'- 

Aug 

1071s  Dec 

83 

Dec 

123     July 

9 

Dec 

2312  July 

25 

Dec 

48I4  July 

SSli 

Jan 

173        Oct 

3918 

Nov 

66       Oct 

317,, 

Dec 

64S»  July 

15 

Dec 

3S»4  July 

47 

Jan 

9578  July 

90 

Dec 

101      AU8 

1441s 

Feb 

176       Oci 

S2 

Jan 

95    Juns 

8215 

Feb 

94S4   Apr 

5613 

Jan 

»3»g    Oct 

102 

Aug 

1091s   Apr 

47I8 

Dec 

80      Jsc 

403s 

Dei 

53»4  Not 

321s 

Dec 

471s  Juir 

49I8 

Feb 

8918    Oct 

54I4 

Jan 

100l|   Dec 

40 

Feb 

7Ha  July 

'i-^H 

'Feb 

"«s'7i  Jii'ly 

lOis 

Jan 

37»4  July 

4>-5 

Jau 

917$  July 

1101;, 

Jail 

14S5,  July 

111 

Dec 

120     June 

2114 

Jau 

67»4  July 

92»4 

Feb 

I2S1S  May 

"20% 

'Dec 

33 -t  June 

30U 

Jan 

82     Nov 

62 

Jan 

80     July 

3-1 

Dec 

66      Nut 

15 

Dec 

48     Mar 

38  7j 

Dec 

91     Mar 

24«« 

Dec 

44      Juir 

68 

Jsu 

164      Nov 

lOl'i 

Iitx- 

IIOI4    Oot 

34 

Jbi. 

lU»i    Oct 

275s  Nov 

48      Jui^ 

3858 

Dec 

12r,!s  July 

821s 

Jan 

107*4  Nov 

38 

Dec 

83      Jan 

21 

Jar 

40       Oot 

195 

Dec 

25ni«   Aug 

107 

Jan 

IIo     July 

2aig 

Dec 

'iliH   t>e« 

W'-tt 

Feb 

81      July 

94 

FW. 

120     Jun« 

147«« 

Apr 

746     Juiy 

107 

Jac 

ii£     Jiily 

«3 

Dec 

7t7i  May 

»63 

June 

OP     Jul> 

•  Bid  and  asked  prices:  no  saloa  on  this  day.     i  Leas  than  inu  ibaras      j  Kx-rtKhia      a  Ei-div    and  rights      n  Par  value  J 100.    i  Old  stock,     i  Ex -dividend. 
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New  York  Stock  Record— Concluded— Page  3 

For  record  of  sales  during  the  week  of  stock*  usuaIlj<lnactlTe.  see  third  page  precedlnit. 


atta  AtfD  LOW  SALM  fiicMi—rmt  bhakb.  not  rat  cbnt. 


Saturday 
July  24 


S  per  share 
108     lOS 


»76i4 
*94U 
I8SI2 
*93i2 
*203s 
20^8 
4034 
»59 
■'95 

»35" 
78-% 
9OI4 
57 

*95 
*734 

•68 

*93 
75U 
•102 
I2I4 


S3 
100 
19134 

96 

20% 

21 

41 

61 

97 

7S"8 

9OI4 

57 
100 
SI2 

70 

95 

76 
103 

I2I4 


*31 
•40 
•50 
55 
•15 


33 
50 
55 
55 
16 


•47 

*4 

*6 

•125 

*23 

*47 

46 


51 

4I8 

7 

135 

24 

50 

46 


*29l2 

42 
10034 
•95I4 
»31 

2258 

"34i4 
38 

483s 

« 

8214 

•58 
8512 
1618 

•96 

•99 

•lis' 

9018 

•95' 
•99 

1578 
•61 

83 

8958 
*93 
•4414 

74I8 
*15l2 

19I4 

•47 
8l2 
•137 

70 

30 

•69 

•87 

§641 

IO5I2 

88 
•3912 

84U 

68I2 
*92l4 
*48l2 
•4038 


32 
42 
102 
96I4 
32 
23I2 

¥114 

38l2 
49I8 

"15" 

8214 
61 
8512 
1618 
98 
100 

iiY" 

92 

9Y" 
102 

157s 

6614 

83 

9038 

97 

45I4 
7558 
16 
I9I4 
49I2 
858 


Monday 
Juy  26 


Tuesday 
July  27 


$  per  share 
IO312  1031: 


*76i4 

•94Ij 

I79I2 

*93l2 

2OI4 

20=4 

39^8 


3OI2 
*35 

7758 

92 

52 
*95 

*778 
*6S 
*93 

74I2 
*102 

12 


82 
100 
190 

96 

2OI2 

21 

41 


32 

3612 

79I4 

92 

5612 
100 
8I2 

70 

95 

76 
103 

1218 


3OI2    32 

48       48 

*50       55 


*15 


16 


*47  51 

4  4 

6  6 

12012  125 

23I2  23>8 

47I4  47I2 

43  44 


*29l2     32 


9538 
92I4 
*31 
2234 
31 
34 
38 
46I4 
92 
I4I2 
82I4 
59I4 

'ie' 

96 
99 


8634 
3978 

9314 
9912 

1558 
62 

77 18 


•4414 

74 
*15l2 

1818 

49 
7I2 


13S12 

7OI2      C8 
3OI2'     2878 


69 

*87 


IO5I4 


70 

89 
645 
10558 

88    I* 

4OI2'     3918 
8658'     78 
6958 '     65 
95    I   *92i4 
5178       49I2 
49        *4038 


45 
4618 
66 
•88 
I4I4 

•i64i'2 
•87 
31I4 
•42 
•110 
•53 
•198 
7158 
•16 
•45 
•6I4 
65 
8678 

"58" 

91 
•104 

67 
•44 

9078 
IO7I2 
•66 

*8 

8318 

7OI4 
•10412 
•107 

17 

6II2 


934 
4534 
46I4 
6638 
89 
I4I2 

lYo" 

89 

3158 

44 
11934 

48 
204 

72 12 

1618 

48 
6I2 

66 

88I4 

92 
104Ij 

67 

60 

91I2 
IO7I2 

67 
934 

8438 

7OI4 
IO7I2 
114 

17 

6II2 


4812    4812 
5018     SOI4 

"1734  Ys" 

f  •SI        S3I4 

'•54       56 

•10634  10734 

•102      110 

6718     68 

•80       90 

•65        fifi 


lOHs 
95 
33 
23 
32 
34 
38 
4834 
92 
15 
82I4 
59I4 
8512 
16 
96 
99 
60 

9Y" 

4OI4 

95 

99I2 

16 

62 

82 

90 

53" 

7638 
16 
1834 
49 

8I2 
13812 
70 
3OI4 
69 
89 

ia5l2 
88I4 
3934 
8678 
6878 
95 
50 
49 


S  per  share 
101     lOS 


*70  81 
•9414  102 
I76I4  I8O34 


20 

2OI2 

39I2 
*59 

95 

30 

351s 

74I2 

S7i2 

52  U 
*95 
734 

0578 
♦93 

72I4 
103 

1134 

95 

28 

48 
*50 

51 
*15 


201s 

21 

4OI2 

61 

95 

3OI2 

35I8 

77I4 

8934 

55 
100 
778 

66I2 

95 

74 
10378 

1178 

96 

30 

48 

55 

5II4 

16 


*47  51 

378  4 

578  6 

*110  135 

23  23I2 

47I2  47I2 

4OI2  4234 


2812    30 


9212     9578 
8884    9134 


2018 

3OI2 

3314 

3fil2 

431s 

9II2 

13 

8I34 

5714 

'1514 
94I4 
98 

* 

11238 
84 
3938 
92I2 

100 
1558 
60 
76 
8412 
93 
43  Is 
7358 
I5I2 
17 

•47 
7 

13934 
6618 
27I4 
65lr 

*87 
§640 

IO5I8 

* 

"381^2 

75 

6258 

92I4 

48 
•4038 


91 

44I4 
43 
6434 
*8S 
14 
6118 


10 

45I2 

46 

66 

89 

I4I4 

511s 


29I4 

42 
*110 

45 
197 

68 
•16 
*45 

*6l4 

63 

83I4 
•93 

5534 

89I4 
104 
»57 
♦44 

8884 
IO7I4 

66I2 
8 

74 

6834 
*104l2 
♦107 

I6I2 

62 

8178 


87 

3034 

42 
130 

45 
198 

7234 

18 

48 
6I2 

65 

8712 

93I2 

58 

9112 
IO4I4 

5712 

50 

91 
10734 

66I2 
8 

8334 

7OI4 
IO712 
114 

1634 

62 14 

8212 


48 

49I2 
♦3OI2 

1758 
•81 

55 
106 
►102 

0434 

84 

65 


4812 

5OI4 

3112 

18 

83I4 

5612 

10634 

110 
67I4 
84 
65 


22I9 

31li 

3312 

37I2 

46 

9II2 

I4I2 

8134 
5314 

89 

I5I4 

95I2 

9834 

60 

11258 
8558 
401s 
9312 

100 
1534 
61 
79I2 
87I4 
93 
431s 
75 
I5I2 
1734 
48 
778 

13934 

68 

2878 

6614 

89 
640 
10538 

8734 

39 

80 

63 

92I4 

49 


Wednesday      Thursday         Friday 
July  28  July  29  July  30 


S  per  share 
107      107 
2414     26 
7612     7612 
*99l2  100 
178      1811; 


20 

2OI2 

3978 


2OI4 

21 

4OI4 


31 

3514 

7612 

88 

52 12 

95 
7I2 

65 
*93 

73 
■10212 

11-8 

94 

26 
*45 

53 

5118 

I5I8 


31 
35I4 
7818 
88 
54 
95 
8 
6578 
95 
74  Is 
104 
1158 
95 
28 
50 
53 
511s 
151s 


*47 
4 

*578 
120 

2278 

4712 

40 

46 

*27l2 


51 
41s 
61s 
120 

23I4 

47I2 

40 

46 

31 


93I2 

8912 

3078 

22 

31 

34 

37 

4434 


96 

90 

313, 

22I4 

31 

34I2 

38 

46 


I3I8     14 


9I2 
43I4 
42 
62l2 
88 
I3I2 
47I4 


934 
44=8 
43 
6418 
88 
I4I8 
5018 


85 

28I2 

42 

*110 

•44 

195 

6534 

16 

45 
6I4 

61 

82 

"54' 
8858 

104 
57 
4278 
87I2 

10618 
6512 

'74% 

6734 

■IO4I2 

IO6I2 

1618 

6OI2 


89 

30 

42 
150 

48 
196 

6SI4 

16 

45 
6I4 

6312 

85 

Vs'is 
91 
104 

57 
43 
89 
1071s 
6618 

Y7'78 
681 
IO7I2 
IO6I2 
1634 
62 


103 
47I2 
47I2 

"1634 

81 

53 
106 


103 
48 
49I2 

Y7"l4 
815| 

54 
106 


6OI4 
*80 
•60 


65 

8712 

65 


*57 
*78 
•1514 
96 
*9S 
* 

♦lis' 

85 

39I2 

9234 
*98i2 

1558 

6078 

70 

85 
*93 

421s 

7334 
*15i8 

1634 

4612 
7U 
138 

65 

26 
Z6434 

87 
§638 
10538 

•siss 

7758 
6i38 

•92 
5OI2 

*40l2 


5834 

8512 

16 

97I2 
100 

63 
117 

88 

40 

931s 
IOOI2 

16 

61 

77I2 

87 

94 

43I2 

75 

1538 

1634 

4612 
8 
138 

67 

2758 

66 

87 
640 
IO5I2 

8734 

39I2 

8II2 

66  i 

951 

5OI2 

4178 


S  per  share 
*103      108 
*24        25 
76I4     76I4 
*97l2  102 
179      I3312 
*93i2     96 
1934     197s 
2OI2    2OI4 
39^8    3OI4 
59        59I4 


30 

3434 

7654 

87 
*51 

94 

*7l2 

65 
*93 
*73 
IO2I2 

III2 

9412 

2612 
*40 
*51 

5078 

15 


31 

3478 
78 
87 
53I2 
9412 

S 
65 
95 
75 
IO3I4 
1178 
94I2 
2612 
50 
53 
6078 
16 


*46 
4 

578 
*112 
2138 
*47 

"ieis 

*28 
40 
94I2 
8934 
30 
2118 
31 
34 
3812 
45 


51 

4 

57s 

135 

22I2 
50 

4"6l4 

3OI2 

40 

97I4 

9134 

3OI4 

2158 

31 

3412 

39 

4678 


13l8 
SUs 

58 
•8478 

1538 

97 
*98 

113" 

87I4 
3878 
94 

*98l2 
I5I2 

*60 
75I2 
8412 

•93 
4218 
741s 
I5I4 

•1634 

*46 
7I4 

138 
65 
2618 
64I4 

*85i4 
§636 

10518 


1358 
SUs 
5975 
85i2 
153s 
99 

100 
63 

114 
88 
395s 
94 

IOOI2 
155s 
62 
79I2 
86I2 
95I4 
4218 
7434 
I5I4 
1734 
47 
8 

138 
66I4 
2758 

6414 

89 
641 
10538 


9l8 
44 
4178 
63 
*86 
13 
47 


9I2 

4458 

42I2 

6312 
88 
1378 
4734 


83 
29 
42 
*110 
*44 
195 
66I4 
16 
•40 
6 
6234 
84 
•93 
S4I4 
8918 
•IO3I2 
5612 
*423s 
87 14 
IO6I4 
65 
8 
74I2 
67I2 
♦IO412 
*104 
1618 
6018 


85 

29I2 

42 
150 

48 
I9SI4 

6734 

16 

45 
()l8 

6334 

8578 

98 

55 

9034 
IO4I2 

57 

48 

89 
IO6I2 

6558 
8 

78 

6734 
IO7I2 
114 

1618 

6OI4 


47I2 
4834 
29I2 
1634 
81 
•52 


48 

4934 

297g 

I7I4 

83I4 

55 


6318 

•78 
64 


64 

85 
65 


3834 
77I2 
64I4 

♦92 
49 

*40l2 


S  per  share 
*105      108 
*24        25 
*72        80 
*97l2  102 
17938  I83I4 
*93l2     96 
20        2OI4 
2058     207s 
3934     40 
60        60 
*95        97 


*35 

77I2 
8S34 
52 

t 

'"734 

58 
*93 

73I4 
10234 

III2 

96 

27I4 
*40 
*50 

4812 
•15 


35I2 

79I2 

8834 

52 

95 

734 

65 

95 

74 

10234 

1158 

96 

2SI4 

50 

55 

5934 

I5I2 


•46 
378 

*578 
*112 
2134 
4734 

*41 

•4658 


51 

4 

6 
135 
2134 
4778 
42 
48 


95 
90 

29I2 
2078 

3012 
3414 

*38l4 
4478 
90 
1234 

"5912 
85 
I5I4 
97 
9978 
* 

riii' 

86I2 
3914 
94 

*98l2 
1558 

•61 
7658 
8412 

*93 


9712 

9112 

29U 

2178 

31 

34I2 

39I4 

467s 

90 

I3I2 

59I2 

85 

1538 

99 

9978 

60 
II3I4 

87I4 

40 

94 
IOOI2 

1534 

62 

80 

S6I4 

94 


7278    74I8 


•46 
713 
1I37 

"27" 
♦64 
*8514 
§639 
1053s 


47 

758 

137 

2Y34 

66 

89 
643 
IO5I2 


for 

the 

Week 

900 
300 
200 


8TOCK8 

HEW    YWRK    aXOOK 

HXCHANQE 


80,100 


3,100 

43,680 

12,100 

300 

200 

3,200 

700 

10,900 

1,100 

1,900 

1,900 

1,300 

1,900 


2,400 

300 

2,400 

1,400 

1,200 

300 

100 

2,200 

300 


16,100 

500 

500 

4,900 

900 

1,500 

500 

500 

400 

112,200 

12,300 

700 

3,700 

2,800 

2,100 

4,200 

29.200 

300 

6,700 

500 

2,700 

200 

600 

3,500 

400 


39I2 

8O34 

6712 

95 

49I2 

4178     •4OI2     4178 


*38 
80 
65 

♦92 


39I2 
8312 
6712 
93I2 


9 

441s 

42 

6312 
•86 

1234 

4734 
165 
♦83 

2812 

42 
♦110 
♦43 
19614 

6634 

I5I2 
•40 

♦6 

6218 

84 
•93 

5418 

89I4 
10334 

56 
♦4234 

87I4 
IO6I2 

65 


9I4 

445s 

43I4 

6412 

88 

1334 

49 
165 

88 

2918 

42 
150 

48 
197 

69 

I5I2 

46 
6I4 

6318 

8512 

99 

54I2 

9034 
105 

5612 

44I4 

89I4 
107 

6558 


75I4 

68I2 
10434 
♦105 

16 

61 

8218 
103 

4758 

4812 

2934 

1634 

83 

53 

107 

♦103 

03 
♦75 

64 


7734 

68I2 
105 
114 

I6I2 

61 

8218 
103 

48 

5OI4 

30 

I7I4 

8314 

53 
107 
110 

64 

85 

64 


9l8  912 

44  4478 

417g  42I4 
6358     6412 
♦86     f88 

I3I4  I312 

4718  4712 


•83 

29 

♦42 

♦110 

♦44 

♦195 

68 
♦I5I4 
♦40 

♦6 

62 

83 
•93 

52 

86I4 
10458 

5512 

♦4278 
8778 

107 
6438 


86 

2918 

44 
130 

46 
201 

7OI2 

17 

46 
6I4 

631s 

85 

98 

63 

9034 
1045s 

56  Is 

45 

89Is 
108 

65 


7558 
68 
♦IO4I2 

•iei's 

61 
8234 
103 
4758 
4878 

"17" 

*81l2 
53 
•105 
♦103 
6312 
•75 
635g 


7734 

68I4 

IO712 

Yt" 

64 
8234 
104 
4778 
49 

Y7'l4 

8478 

56 
108 
110 

63l2 

85 

635s 


600 

13,700 

14,900 

1,300 

200 

3,100 

900 

34,400 

60,200 

100 

1,600 

17,700 

400 

1,400 

100 

9,000 

500 

7,500 

82,900 

1,400 

100 

365 

6,045 

100 

1,300 

34,500 

117,000 

100 

1,300 


6,700 

55,200 

8.900 

8,000 

100 

18,900 

2,300 

100 

900 

7,800 

700 


100 

1.500 

38,300 

400 

200 

600 

15,500 

26,100 


4,100 
45,100 

800 
1,500 

400 

232,700 

2,840 

6,400 

200 

119,700 

2,700 

200 

100 
2,400 
2,400 

600 

900 
6,100 
8,400 

600 

25,200 

2,900 

2,200 

800 


4,200 
100 
600 


IadustrlaI&Mlac.(Coa.)    Pat 

Manatl  Sugar ..100 

Manhattan  Shirt, 26 

May  Department  Stores. .100 

Do     p.-eterred 100 

Mexican  Petroleum ..100 

Do     Orel 100 

Miami  Copper 6 

Middle  3t!4te8  0ll  Corp 10 

Mldvale  Steel  &  Orduaace..5(j 
Montana  Puwof 101' 

Preferred 100 

Mod  t  WardACoIIIaCorp  no  par 

National  Acme 50 

Nat  Aulllue  *  Chem  vtciu  par 

Do     preferred  v  t  c iOO 

Natloasl  Cioa^  A  8u!t 100 

Do     preferred .100 

Nat  Conduit  *  Gablo.iVa  par 
Nat  Enam'g  *  Stamp's 100 

Do     pref.. 100 

Hatlon.-il  Lead 100 

Do     pref - ..100 

Nevada  Consoi  Copper 5 

New   York   Air  Braia 100 

New  York  Dock... 100 

Do     preferred 100 

North  Amarlcan  Co 100 

Nova  Scotia  Steel  4  Coal. .100 

Nunnally  Co  (The) no  par 

Ohio  CItlea  Qae  (The) 26 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  A  Ref  of  Am  5 

Ontario  Silver  Mining 100 

Otis   Elevator no  par 

Otla  Steel no  par 

Owens  Bottle 25 

Paolflc  Development . 

Pacific  Uaa  *  Eleotrlo 100 

Pacific  Mall  89 5 

Pacific  Teleph  4  Teles 100 

Pan-Am  Pet  4  Trans 60 

Do     Class    B 50 

Parish  A  Bingham no  par 

Penn-Seaboard  Sfl  v  t  0  ^'c  par 
People's  G  L  &  C  (Chic)  ..100 
Philadelphia  Co  (Pittsb)..-50 

Phillips  Petroleum no  par 

Pierce- Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do      pref 100 

Pittsburgh  Coal  of  Pa iOO 

Do     pref .100 

Pond  Creek  Coal 10 

Pressed  Steel  Car .100 

Do     pref 100 

Public  Serv  Corp  of  If  J..  100 

Pullman   Company 100 

Punta  Ale^re  Sugar 50 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do     pref. 100 

Ray  Consolidated  Copper ,.10 
Remington  Typewriter  v  1 0 100 

Ri^plosle  Steel no  par 

Republic  Iron  4  Steel 100 

no     pref, - ..100 

Republic  Motor  Trtioi. No  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  C-no  par 

Savage  Arms  Corp lOO 

Saxon  Motor  Car  Corp  No  par 

Sears,  Roebuck  4  Co 100 

Shell  Trauap  A  Trading £2 

Sinclair  Cona  Oil  Corp  No  par 
81os8-8hef field  Steel  4  Iron  100 

Do     preferred 100 

Standard  Oil  of  N  J 100 

do    pref    non-voting 100 

Steel  &  Tube  of  Am  pref ..10  0 
Stewart  Warn  Sp  Corp.  .no  par 
Stroraberg-Carburet  ..No  par 
Studebaker  Corp  (The)  ..100 

Do     pref 100 

Superior  Steel  Corp'n 100 

TemtorCorn  4  F  pref  A  no  par 

do    pref  class  B no  par 

Tenn  Copp  4  C  tr  otfs.A^o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil...  10 
Tobacco   Products   Corp..  100 

Do     pref 100 

Tranaoontlnental  Oil..  Wo  par 
Transue  4  Williams  8t. No  par 

Underwood  Typewriter 100 

Union  Bag  4  Paper  Corp.  100 

Union  Oil no  par 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores  ..No  par 
U  8  Cast  I  Pipe  4  Fdy 100 

Do     pref 100 

U  8  Express 100 

U  8  Food  Products  Corp.  .100 
U  8  Industrial  Alcohol  ...100 

Do     pref 100 

U  SRealtv  4  Improvement  100 
United  States  Rubber  ...100 

Do     Ist   pref 100 

U  8  Smelting  Ref  4  M 50 

Do     pref 50 

United  States  Steel  Corp. -100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp no  par 

Virginia-Carolina  Chem...  100 

Do     pref 100 

Virginia  Iron  C4C 100 

VVlvaudou no  par 

Wells,  Fargo  Express 100 

Western  Union  Te!e(?raph.lOO 
Westinghouse  Air  Brake... .50 
Westlnghouse  Eleo  A  Mfg. .50 

White  Motor 60 

Wickwire  Spencer  Steel 5 

WUlys-Overland  (The) 25 

Do     pref   (.ntw) 100 

WIlson&Co,Ino,  v  t  c.No  par 
Woolworth  (F  W) 100 

Do     pref 100 

Worthlngton  P  4  M  v  t  0..100 

Do     prelA 100 

Do     prefB ...100 


PBS  SHARE 

Range  tir^ct  Jan.  1 . 

Oa  ba»U  0/  lOO-eiire  I0!c 


Lowett 

i  v»i  $har* 
101  Juiy27 
24I4  July28 
76I4  July29 
984  June22 
161  Febll 
88  Marl3 
18"8  May24 
2OI2  Julv27 
3912  July27 
59  May  19 
95  May  4 
30  Julv27 
32I2  May24 
44       Feb 13 

83  Feb 13 
52  July26 
92i<Mav<i6 

7I2  July28 
58  JuiySO 
92i4May27 
72  I4  Feb26 
zIOO  H  May21 
lli8May24 
90i4Junel9 
26      Jluy28 

46  Feb:L 
48  May20 
48l2  JulySO 
15  July  8 
37  May20 
44       Febl3 

3  8  MayiO 

6       Feb 19 

107     May20 

2138  July29 

47  July21 

40  July28 
41i4May20 
2812  July27 
37  Janl3 
7134  rebl3 
6734  Feb  13 
29I2  July30 
1978  FeD20 
30  Miy20 
33I4  July27 
3612  Juiy27 
43I8  July27 
88  July  2 
1234  July30 
81  Mayl3 
5II2  Febl3 
85      July30 

JulylO 
Febl3 
June  3 
Mayl9 
10834  May24 
74  Feb25 
3878  JiUy29 
8834  May20 
92I2  May  3 
I5I2  July29 
681,  May20 
3412    Feb26 

84  Is  Feb27 
93  July27 
37  Mar  4 
7278  Juiy30 
1412  Jan  2 
1634  July28 

41  May  13 


14 
84 
96 
63 


7 
1137 
65 
26 
61 
87 
5625 


Hiihitt 


%  t)*r  $hare 

15112  Apr  14 

331;  Jan     5 

13712    AorlQ 

Jan  12 

Jan  3 

Jan  6 

Jan  6 

Jan  6 

Jan  6 

Jaa  7 


13 

89I2 
102U 

93ii 
110 

1712 
117U 

481j 

61 


551^ 
6^1 


4178 

65 

78 


3014 

42 

42I2 


July27 
July30 
July28 
July28 
May20 
June  6 
May21 
100i8Junel7 
88  July  5 
3758  May20 
60  Feb 13 
59  May24 
92    June  7 

41  Febl3 
4OI2  May20 
38     Mar26 

9  July29 
cil'Xt  Febll 
4178  July28 
6O34  May20 
85  Mayl2 
I234  July29 

47  July28 
16412  Junell 

7312  May22 
27  May24 
4OI2   Febll 

110  July  9 
45      Juiyl2 

176  Febll 
64  Febl3 
I5I2  July29 
42 '8  June  5 
6  Apr20 
53S8  FebIb 
77  Ij  Feb  13 
94  Juiyl3 
40  Feb  13 
86I4  July30 

104  July26 
55I2  July30 
4178  juneH 
87I4    July28 

10438  Junel5 

6438    JulySO 

718  May  19 

42  Febl3 

59  ig    Feb  13 
104     May  3 

76  Febl3 
16      July29 

48  May  19 
8018  Julyl3 

102  July  9 
44  ij  May 20 
47  May20 
25I4  July  2 
16:>8  May20 
7778  May 21 
51 7s  July22 

100     June  3 

103  JuiylO 

60  May20 
80  July20 
635s  JulySO 


107 

222 

105 

26 

71»4 
6234 
6912 
10034  Jan  6 
40  Mar26 
40  Mar  19 
863s  July  9 
98  June28 
80  Jan  3 
102i.>  Janl3 
Apr  7 
Jan  2 
Jan  7 
Aprl2 
Jan  3 
Jan  6 
Jan  6 
Jan  3 
Jan  3 
591s  June26 
7714  Jan  6 
2238  Apr  17 
5078  Jan  3 
Apr  8 
Mar  8 
9>8  Apr  6 
157  Aprl4 
Jan  5 
Jsn  2 
Jan  2 
6II4  Jan  5 
3838    Jan  9 

46  Juiie22 
11638  Aprl4 
111»4   Aprl4 

4712   Jan  6 

Apr  8 

Feb  8 

JanlO 

4412  July  2 

8278    Jan  3 

108ij    Jan  8 

2314    Jan  8 

98       Jan  7 

66      Apr  8 

91I4    Jan24 

275s    Jan  6 

11334   Aprl2 

1041 2    Feb  2 

68       Jan28 

124      Mar  19 

120       Aprl9 

4278  July  7 

IO6I2    Aprl2 

10634    Feb20 

2234    Jan  6 

94       Jan  3 

93I2  July  7 

12434   Jan  3 

1063i    Janl3 

65'4    Jan  2 

12338  May  10 

1778    Aprl2 

25I4  JunelS 

835g    Apr  6 

Janl3 

Aprl  i 

Jan28 

Jan  5 

8214    Jan26 

94I4    Aprl9 

§850     Mar25 

11338  Mar25 

9112  June24 

61 12  Mar2e 

II8I4   Apr  8 

12638   Apr  8 

IOII2    Jui31 

60      Apr  8 

47  Apr  7 
38  Mar2e 
I3I4  Mar31 

C6734    Jan  2 
5338  July  7 
95I2    J»Q  3 
Jan  7 
Jan  6 


2158 

243 

9OI4 

4834 


pai:  s'iA»e 

Bmngt  for  Prtttemt 
Y»at  niD 


108 

3834 


66I2   Jan  3 
200      Aprl5 


127 
38 
53 

148 
63 

224 
9612 
2612 
5514 


Aprl4 
Jan  6 
Jan  6 
J»nl4 
Jan  13 
Aprl4 
Jan  3 
Jan  3 
„  ,   Apr  7 
3778    Apr  6 
7%38   Jan  5 
11638   Jan  8 
10334    Jan  6 
Apr  8 
Jan  5 


6934 

14334 


II6I2   Janl3 

76      Jan  3 

4758  Mar27 

109      Jan  6 

115'4   Jan2S 

8O34   Jan  3 

127|    Jan  2 

97      Aprlfi 

8OI4   Aprl4 

II212    Jan  7 

119    Junel7 

21     June  7 

76     Mar31 

S914  Marls 

119      Jan  8 

SSig    Jan  3 

691;  Mar29 

3l7s  July23 

32       Jas  3 

93      Jan  5 

82ig    Jan  6 

146      Aprl4 

11614    Jan  6 

95^     Jan27 

9334   JanlS 

76      Jan  6 


Loam 


Eici*» 


t  psr $hart 

130       All! 

28      Dec 

no       Jao 

104       Jsn 

162 '4    Jan 

99       Dec 

21      Nov 

32        Oct 

40U    Feb 

M      Nov 

100      Nov 


29ij 

45 

S7 

7') 
103 
Si« 

45lg 

93 

64 
102 

I314 

9II4 

191j 

44I4 

47 

46 


Jail 
8ept 
Nov 
Jan 
Dec 
Dec 
Feb 

JftTJ 

Jan 
Sept 
Nov 
Feb 
Feb 
Mar 
Jan 
Jan 


035S4  Feb 
43      Jan 


5ij  Mar 
128  Nov 
34li  Dec 
46  Mar 
70'4  Dec 
58i»  Dec 
2912  Feb 
22  Jan 
67  Jan 
92»4  Dec 
42  Dec 
2712  Apr 
32  Dec 
30      Jan 


3834 

lOHi 
16 

93 

45 

851j 

1238 
t59 
100 

60 
110 

51 


Jan 
Jan 
Jan 
Dec 
Feb 
Mar 
Feb 
Feb 
Mar 
Deo 
Nov 
Apr 


68ij 
104 

19 

88 

46 

71  ij 
100 

441t 

84 

I211 


Feb 
Feb 
Mar 
Aug 
Dec 
Jan 
Jan 
Sept 
Aug 
Dec 


03  ts  Jan 
au  Mar 
168i«  Feb 
74  Dec 
41ig  Dec 
4aij  Feb 
86     Mar 


36»4  .Ian 

«5<4  Jan 

92  Jan 

82  Jan 


S  f>«r  !»«»- 
137      Dee 
38<2  Jai} 

131»4      OOI 

110    May 

264  OM 
11<'34  Bept 
3234  JuU 
7184  Not 
6234  Jai> 
a-',  July 
IO6I4  Feb 


431] 

75 
lOllj 

92 
IO8I4 

2434 

88% 
604 

9411 
Hi 

217, 
14534 

7034 

75 

67 

97 


Jaly 

Not 
Ool 
Jul? 
May 
Jul; 

JUD« 

Mar 

Oct 
Jul; 
July 

Oot 
July 
July 
July 

JUDt 


6178  Jul» 

66     July 


1114 

149 

3914 
74 

80 

7514 

4238 

41 
I4014 
10478 

47*4 

OS 

57 

43 


Not 
Not 
Not 
Oot 
Oot 
July 
July 
Dec 
Oos 
Dec 
Not 
Jul; 
May 
Apt 


99 
111 

2858 
1051! 

745ii 

98 

Sill 
109 
10« 

9134 
1321a 

98I4 


Oot 

Oo« 

May 

Oct 
July 
May 

Ool 
Oot 
July 
Jat, 
July 
De« 


107lj 
112 

27lj 
IO511 

63»4 
145 
1061j 

7411 
121 

17 


Not 
June 
July 
Oot 
Dee 
Not 
July 
Not 
July 
July 


941]  oot 
29  Aug 
23014  Deo 
8l!i  Dec 
6414  Not 
89  Nov 
9711  July 


lOQlj    Oot 

151        Oot 

I0411  Not 

047«  JnD« 


nl84 


Dec 

Jan 


7258 

971s 
3434 
3714 

lie 

76 

345g 

3788 

901i 

60 
167 

801s 

14 

i21i 

lfl«4 

66 
19718 

eei4 
1714 

73 
109 

43M 

46 

88I4 
IIII4 

6518 
8*4 

54I1 

61 
110 

04 


Jan 
Dec 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
July 
Fefc 
Aug 
Jan 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Dec 
Feb 
Dec 
Dec 
Feb 
Jan 
Mar 


6II4  Nov 
82  Sept 
9411  Jan 
40ii  Jan 
46      Jan 


2314  Jan 
87S4  Jan 
do's  Jan 
120  Feb 
112»4  Dec 
50  Feb 
88  Jan 
66      Jan 


1714  May 
n346      Oot 


lis    June 

120    June 

62»»  Not 

74  7j    Oot 

19711  Deo 

100     July 

4518   Oct 

68>a  July 

17618  July 

esig  May 

216       Oot 

119>4    Oot 

38'4  Aug 

74»4  July 

82>4  May 

9Hg    Oct 

167    May 

111     May 

607|  June 

13914  Not 

119i«  July 

78U  Not 

SO     Ma; 

116i|  July 

I1711  July 

97ii  July 

2l<s  June 

62     Doo 

9211  July 

1167»   Oot 

«88     Dee 


79  May 
9211  May 
126  July 
697*  June 
86      Oot 


4014 

9SU 
1047i 
136»8 
1171] 
117 

9811 

81 


June 
May 
July 
May 

July 
Oot 
Oot 

Get 


•  Bid  and  aeked  prices:  no  aalea  on  thU  day.    |  Lees  than  100  shares.    tlEi-rlghta.    0  Ei-dlv.  and  rights.    «  Ex-dlT.     «  Reduced  to  basis  of  $25  par.    n  Par  $100 


Xiiew  ^orfe  StocK  Escttange— Bond  Racord.  Friday,  Weelriy  and  Yean?       477 

Jaa   1909  <A«  Szehanet  metnoa  af  enotino  bonUi  trat  ci<.ng  <J  unrt  iir<ce»  ar«  now — "and  interest" — ezctvt  tor  interett  ana  defauiua  6o»d» 


BONOS 

y.  3TOOK  EXCHANQB 
Wsek  ending   July  30 


U.  S.  Government. 

First  Liberty  Loan 

3Vi9      1st  15-30  7«ar..l532-'«7 
SeconJ  Llbeity  Loaa 

43  l8t  L  L  0OUV...1932-'47 

43         2ml  L  L 1927- '42 

Third  Liberty  Loan 
iHa     l9t  L  Loonv...l932-'47 
4X3     2na  L  L  oonT..1027-'42 

4XS     Srd  L  L.. 1928 

Fourth  Liberty  Loan 
AHi     lgtLL2ndoonTl932-'47 

4X3     4thLL... 1933-'38 

Victory  Liberty  Loan 

AHs    oonv  8  notoa 1922-'23 

35i3    conv  g  notea-..1922-'23 

28  oonsol  reglsterea (I19?.0 

28  oonsol  ooupoa 3i930 

49  registered 1925 

Ai   eoupon 1926 

Pan  Canal  lO-30-yr  28 tl93Q 

Pan  Oanal  10-30-yr  29  reg..l93S 

Panama  Canal  33  e 1961 

Registered 1961 

Philippine  Island  4a 1914-34 

Foreign  Government. 

Anglo-Frenob  0-yr  Saiixter  loan. 
Argentine  Internal  as  of  1909-.- 
Belglum  25-yr  ext  st7>i3  g.l945 

1-year  6%  n  ites J.in  1921 

5-year  6%  notes Jan  1925 

Bordeaux  (City  of)  16-yr  88.1934 
Chinese  (HuXuang  Ry)  39  of  1911 
Copenhagen  26-yr  a  f  6H9--1944 
Cuba — ifiitemal  debt  fls  of  1904- 
Kxter  at  OS  of  1914  sar  A ..1949 

External  loan  4Jia 1949 

DomlnlcanRep  ConsAdm  a  f  53'58 

Oimlnlon  ol  Canada  g  Bs 1921 

do  do  ,..1920 

do  do  . -.1631 

2-yr  5123  gold  notes  Aug  1921 

10-year  Sijs 1929 

Italy  (Kingdom  of)  .Ser  A  6 Ha  '25 
J89ane8e  Govt— £  loan  4,viB-1926 

^oond  serlea  4Ha 1926 

Co    dc      'Oerman  itamp". 

Sterling  loan  4s 1931 

Lyons  (City  ol)  15-yr  6« 1934 

Marseilles  (City  of)  15-yr  831934 
Mexico — Ester  loan  £  Sa  of  1899 

Gold  debt  4s  of  1904 1964 

Paris  (C!ty  of)  o-year  6a 1921 

Switzerland  (Govt  of)  a  f  83  l94o 

Tofeyo  City  69  loan  of  iSia 

0  K  of  at  Brit  &  Irelaad— 

5-year  5H%  notes 1921 

20-year  so-.d  bond  8K9.-1937 

lO-year  cony  6Hs  ... 1929 

6-year  oonv  5Hl8 pl922 

tTbeae  are  prices  on  the  basia  of 

State  and  City  Securities. 

H  Y  City — 4Xs  Corp  ii;ook.l9eo 

4Xs  Corporate  stock 1964 

4 Ms  Corporate  stock 1966 

4Hs  Corporate  stock  July  1967 

iHa  Corporate  stock 1965 

4Hs  Corporato  stools 1963 

4%  Corporate  stock 1959 

4%  Corporate  atook 1958 

4%  Corporate  stock 1967 

4% Corporate  Btook  res -.1956 

New   4H3 1957 

4H%  Corporate  Btook...l957 
3H%  Corporato  stock ...1954 

N  Y  State— 43 1961 

Oanal  XmiH'ovement  49 1961 

Oanal  Improvement  49 -..1982 

Oanal  Improvement  49 1900 

Oenal  Improvement  4H9-1964 
Oanal  Improvement  4Xa.l965 
Highway  Improv't  4«b..1963 
Highway  Imprort  4)<s..l90o 

Virginia  lundsd  debt  2-33. .1981 
53  del^rred  Browa  Broa  otfa 


»'<3 

-■a. 


J     D 


A     O 

M     8 
J     D 


M  N 

J  D 

J  J 

M  S 


Price 
Friday 
July  30 


Bid 


Ask 


91.04  Sale 

85.70  Sale 
84.54  Sale 


Week  « 
Ranje  or 
Last  Sale 


Low 


HlQli    No. 


90.92      91.12  2951 


85  10 
84.38 


85.80 
84.72 


59 
156 


85.60  Sale  85.50  86.04  322 
84.62  Sale  84.56  85.00  7592 
88.60  Sale    88.50      89.08  8279 


96.00 

85.10  Sale 

95.76  Sale 
95 .72  Sale 
100     IOH2 


100 
105 
105 
100 
100 


78 


IOII2 
IO6I2 


9600  Juy'20' ' 

84.80      85.28,1381)5 


95.60 

95.64 

100 

IOOI2 

105 


106121105 

IOII2!    9H1.1 

IOII2     99 


A     O 
A     O 


i  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

J  J 

M  S 

M    N 

f     A 
F     O 

F      A 

S5w£ 


!H  S 

M  S 

A  O 

j'  D 

M  a 

m  N 

it  N 

M  N 

M  N 

M  H 

M  N 


i     i 


Railroad. 

Ann  Arbor  1st  g  4» 41986  Q     J 

At«hlson  Topeka  A  Santa  Fe — 

Gen  g  43 1996 

Registered 1996 

Adluatment  gold  4a ikl995 

Registered »1995 

Stamped 41995 

Oonv  gold  4b 1965  i 

Conv  4b  Issue  of  1910 1960  J 

Easl  Okia  DIv  lat  s  4B...1928  M 
Rocky  Mtn  DIv  l9t  4S--.1965  ■» 
Trans  Con  Short  L  Ist  4b.  1958  i 
Cal-Arl3lBt4ref  4Vi8"A"1962  M 
S  Fe  Pres  A  Ph  lat  g  69. ..1942  M 

Atl  Coast  L  lEt  gold  49 »195^  M 

lO-ya-ir  secured  7s 1930  M 

Gen  ualfleQ  4^8 1964  J 

Ala  Mid  lat  gu  gold  Se.-.1928  M 
Bruns  &  W  lat  gu  gold  48-1938  > 
Oharlea  &  Sav  lat  gold  7s-1936  i 

LAN  coll  gold  4s 01952  M 

Sav  F  4  W  Ist  gold  es 1934  A 

lat  gold  68 1934  A 

Bait  4  Ohio  prior  9Hi 1926  J 

Registered- »1926  Q 

1st  BO-year  gold  48 41948  A 

Registered 41948  Q 

10-yr  oonv  4Ha 1933  .. 

Refund  4  gen  Ss  Serlea  A. 1995  i 
Temporary  l(>-yt  68„....  1029  J 

Pitts  Juno  lat  gold  89 1922  J 

P  June  4  M  DIv  let  g  3 Ha  1926  M 
P  L  E  4  W  Va  8y9  ref  4a. .1941  M 
Soutliw  DIv  let  gold  3  Hs- 1925  J 
Cent  Ohio  R  Ist  c  g  4HS-.1930  M 
CI  Lor  4  W  con  l8t  g  8B..1933  A 
Ohio  Klver  RR  let  g  BB...1936  J 

General  gold  88-- 1937  A 

Pitts  Clev  4  Tol  lat  g  08.. 1922  A 
Tol  &  CIn  div  l8t  ref  4a  A  .  1969  J 

Buffalo  R  4  P  gen  g  Ba 1937  M 

Oonsol  4Ha 1967  M 

All  &  West  lat  g  48  gu 1998  A 

Clear  4  Mah  lat  gu  g  88..1943  J 
Roch  4  Pitts  1st  gold  6S-.1921  r 

Oonsol  Ist  g  Cs 1922  J 

Oanada  Sou  cons  gu  A  Be..  1962  A 
Car  Clinch  4  Ohio  let  30-yr  Bs  '38  J 
Central  of  Ga  lat  gold  88...i)1945  F 

Oonsol  gold  68 1945  M 

10-yr  temp  seour  Oa  June  1929  .. 


Nov 
Nov 
M  N 
D 
D 
8 
J 
J 
8 
8 
8 
N 
D 
N 
J 
J 
N 
O 
O 
t 
1 
O 

J 

D 
J 
J 
N 
M 
J 
S 
O 
D 
O 
O 
J 

s 

N 
O 
J 
A 
D 
O 
D 
A 
N 


99  5^6 
69I2 
98% 
98U 
91''4 
84I4 
t  44 
74I2 
88 
82i8 
71^8 
8734 
97'8 
8878 

8614 

97 '8 

91 

93 
t  72% 
t  7II2 


83 
87 
85 


Sale 

69^8 
Sale 
Sale 

9212 

85 
Sale 
Sale 

89^8 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


X  5411  Sale 
8414  85 
8418  Sale 

t  35I2    36I4 

28l2    29'2 

93     Sale 

lOS's  Sale 

52^8  Sale 

96     Sale 

84  Sale 

85  Sale 
90^8  Sale 


85 
86 
85 
91 
91 
9184 
81 
81 
8II2 
♦8II2 
91^8 
9II2 


86I4 
86I2 
90 
94 
92 
Sale 
80 
90 
88 

"92' 
92 
80 


99^8  102 
60U  Sale 


95.80 

95.76 

July'20 

June'20 

105 
July'20 
Mar"  19 
July'18 
Apr  '20 
Mar'20 
Feb  '15 


100 
70 

10018 
98^8 
9312 
8512 
44I4 
75 
89I4 
82% 
72 14 
8734 
9738 
8918 
8684 
9738 
9II4 
93 
7378 

7234 

Jan  "20 

55U 
8434 

8412 
33% 
29I8 
9333 
I03I2 
52^8 


95^8  96I2 

84  85I4 

85  87I4 
9034  92I4 


7912 
8712 
100 


9914 
69I2 
98l8 
9818 
92I4 
8418 
43% 
74 
89 
81  Is 
71^8 
87 
9718 
8878 
86 
9678 
9934 
93 
72% 
7II2 
76 
54 
8418 
8418 
3534 
2818 
9II2 
10278 
5278 


4764' 
3132' 


Range 

Sinct 

Jan.  1. 

Low    High 

89.10  180.40 

83.00  93.4S 

181.40  92.90 

I 

84.00  94.00 

81  10  92..'56 

85.80  95.00 

8*5  00  101.10 
82.00  93.00 

94.70  99.40 
94.64  99  4;) 
100  IOII4 
IOOI2  101 
105  106'4 
104      106 U 


85I4 

86 

86 

92% 

9ll2 

9II2 

8II2 

8218 

83 

8534 

92 

9II2 

75 

9Sl2 
100 

91 

93 
IO7I2 

99 
102 

95 

7878 

5812 


86 
86 
May'20 
June'20 

9134 

9134 

81% 

July  20 

July'20 

Mar'20 

92 

9II2 

June'20 

Auff  "19 

Nov'19 

June'20 

July'2o 

Jan  '20 

Mar'20 

May'20 

95 
Dec  '18 
64 


1206 
20 
479 
5i! 
311 
29l 
311 
22; 
18 
20 
9 
22; 
58 
10 
29 
21 
49, 

73! 
215 

'268 

271 

171 

12 

2241 

293' 

5' 

264 
388 
139 
235 


79I2    89U 
8678    87I2 


4814 

49 

74I4  Sale  1 

7212 



65I2  Sale  1 



70 

64i8  Sale 

6334  Sale 

80 

84 

8434 

57 

66% 

6878 

6978 

7ll2 

72l2 

80 

71% 

Sale 

97I2  Sale  1 

65I2 

70 

91 

67I4 

73 

62'8 

Sale 

101 

•8418 



79I8 

Sale 

79'8 



59 

Sale 

5334 



58l8 

Sale 

58i2  Sale 

85I2  Sale 

69 

55 

Sale 

6SI2  Sale 

80% 

72 

8() 



88 

4434  Sale  1 

8718 

89 

71% 

73 

( 

99 

IOU2' 

97I2 

99 

77 

78 

70 

7II2 

85'8 

87 

77"2 

78i2 

8478 

85    1 

49     July'20 


73I4 

7178 

65 

73I2 

64 

6334 

7912 

84 

6412 

69I4 

7112 

82 

71 

97 

68I2 

92% 

78 
12978 

62 
106 
106 

78% 

81 

5812 

60 

57 18 

58 

8434 
112 

68 

55 

6778 

86 

91 

90is 

8S 

99  ig 

4134 

8818 

72% 

73ii 

86 
100 

98 

7734 

76 

85 

77I4 

8434 


74I4 

July'20 

6512 

June' 18 

66 

6334 

7912 

June'20 

June'20 

6978 

7II2 
July'20 

72 

97% 

69 
Mar'20 
Jan  -20 
Aug '15 

62% 
Aug  '19 
July'lB 

7934 
Apr   20 

5934 
Feb  '20 

59 

5878 

85I2 
Jan  '12 
June'20 

50 

68 12 
Mar'20 
Mar'20 
Mar'20 
Aug '19 
Mar' 18 

46 
July'20 
July'20 
Jan  '20 
Apr  '20 
May'20 
Juno'2o 

78 
Nov  19 
July'2o 
July'20 

84'4 


122 


147 
"5 


9312  100 

6912 

ir, 

97 

101 

981s 

9878 

92I4 

98 

84% 

92% 

41 

50 

74 

8034 

89 

92% 

80is 

86 

7178 

76 

79 

8734 

9514 

98% 

87 

96 

8412 

9212 

9378 

98  iz 

89I4 

«7ij 

92 

95IJ1 

69 

82 

O7IJ1 

82 

76 

77 

54 

71 

84% 

9234 

84% 

93I2 

2954 

43 

26 

37 

88I2 

94 

102% 

IO3I2 

60 

61 

9?l8  97I4 

83I2  90% 

85  95«4 

90 14  9434 


85i4    9514 
86       9514 
86        93 
9II4  100% 
90l2  IOOI2 
9II2  10018 
8O34    90% 
80       91 
81 14    90 
8534    89 
91i8  lOOij 
91%  100% 
75       81 


91       91 

93  97 
107l»  108 

99  99 
100     107«i 

95       95 


56 
2 
1 


15 
1 

"41 

103 

24 


12 


62 

"so 
"si 

64, 
140 


21 
15 


33 


50       66 


4834  58 

69  82  «4 

677g  79 

62  7II2 


62  7178 

60  69is 

77I4  89«4 

82  88 

64lj  09 

67  761a 
68I2  m 
82  82 
6978  80 
951a  98 

68  78 
92%  9258 
78  78 


60U    72lj 


78  847g 

81  81 

571a  70 

60  60 

57%  66% 

67I4  69 

8II2  92 


60  75 

51»4  61 

6778  77% 

86  88 

91  OIU 

90%  90% 


4434    53 
88 1,^     92»4 
7OI4    8312 
7314     73U 
86        86 
99»4  100% 
9778  100 
7714     87 


85        96% 
75l»    88 
84        94 


BONDS 

^•2 

Price 

Week's 

1      ^ 

Rj 

ngt 

N.  Y.  eXOCri  EXCHANGE 

S  o 

Friday 

Range  for     |  S  g 

Si 

ice 

Week  endias  July  30 

•^a. 

July  30 

L'M  Sale 

|K, 

J.in 

.  1. 

Cent  of  Ga  {.Cone.) 

Bid         Ask  Low         Hlgn 

1  Nt. 

htm 

m 

Chatt  DIV  par  money  g  49  1961 

i      D 

-1   7412  May'19, 

m-  - 

Mic  A  Wor  DIv  lai  g  3s.-194tJ 

«»        J 

76       95I2     90      ..i„/18 





Mil    S**  Atl  Div  58 1947 

i      i 

97'8  >L!nu'17 



_ 

.«._ 

Mobile  Oiv  lat  g  5a 1948 

J      J 

♦  7414 9134  J-^n     19 



p^^ 

.. 

Cent  ttti  Jk  B  ot  Ga  coll  i  38.193/ 

?»   w 

8OI4    8II2    SOU  July  20' 

/» 

Ueut  or  N  J  gen  gold  6a 1987 

i     i 

92%  Sale      9278         93    1        8 

90 

100  ■ 

Registered 41987 

a    J 

90% 90l2         90%'        2 

»'«4 

99, 

Am  Does  ,fe  Imp  gu  6a. .-1921 

J         .6 

9738    97%     90%         96141        3 

96, 

98»4 

N  Y  4  Long  Br  ggn  a,  48  .1S41 

M     S 

♦7514 

1 1JU12  Jan  '18 

OJ933  4  0  fund  &  Impt  5e--1929 

J        i 

82        83 

80     July'20, 

SO 

8534 

Jlst  oonsol  gold  6s- 1939 

M    N 

88     Sale 

88            88            2 

84 

95 

HeglBtered -.1939 

M    N 

*78% 

7818  June'20 

781, 

82% 

Genoral  gold  4Ha 1992 

fH     8 

70%  Sale 

70            72         49 

6934 

77 

Registered-- 1992 

13     8 

71 

8634  Mar'17 

ao-year  convertible  4Hs— 1930 

F     A 

70%  Sale 

70%         71%       18 

66% 

77 

SO-year  conv  secured  59. .1946 

A     O 

7414  Sale 

73%         74%'   123 

70 

81% 

Big  Sandy  Ist  4a 1944 

J     D 

*6334 

6334  July'20 

5738 

6334 

Coal  River  Ry  lat  gu  49. .1945 

Oralg  Valley  Ist  g  59 1940 

Potts  Creek  Br  1st  49 194*5 

J     D 

59 

S23j  May'ifll 

J       J 
J       i 

*62l4 

*56l4 

781s  Dec  '19 
69     June' 19 





3,  4  A  DIv  lat  con  g  4a. ..1989 

i       i 

63% 

62%          G2I4I        0 

61 14 

73 

2d  conaol  gold  4a 1989 

i       J 

68%  Sale 

58%         58%'        2 

58% 

65 

Greenbrier  Ry  let  gu  g  49-1940 

WarmSprlnsaV  I9tg5a..l941 

Ohio  4  Alton  RR  ref  g  3g..  .1949 

M    M 

M     S 

A     O 

60     

*62!4 

41%    42% 

ha'2  Sept  It! 

113     Feb    l.-i 

41      July'20 





41 

49 

Railway  let  lloa  3Ha 1950 

J       3 

3234  Sale 

3234         34 

18 

•?9U 

38 

Chic  B  &  Q — Denver  DIv  4a.  1922 

r    A 

98      Feb    20 

96 

98 

Illinois  DIv  3H8 1949 

1     i 

66'%    67% 

67            67% 

^^. 

64 

76 

Illinois  DIv  4s .-.1949 

3      S 

75       77 

74            75 

b 

73 

84 

Joint  bonds .     See  Great  North . 

Kebraska  Extension  4a 1927 

m  s 

85       8734 

85            85 

2 

83'4 

92 

Reglatered 1927 

fA    N 

9;)7g  Oct  '19 

_    _ 

aeueral49 195i 

Sfl     8 

75%  Sale 

74%         75% 

71 

67 

81% 

Chlo  4  E  111  ref  4  Imp  48  E-.1965 

}      J 

21%     25 

21      July'2o; 

2014 

28% 

TT  8  Mtg  4  Tr  Co  ctfa  of  dep-. 

--  .- 

22% 

21            21            1 

I9I4 

29 

las  oonaol  gold  69 193> 

A     G 

85%    93 

90%  Feb  -201 

9012 

00% 

General  conaol  lat  58 1937 

M   N 

70 

68     June'20 

68 

70 

U  8  Mtg  4  Tr  Co  ctfs  ot  dep- 
Stampei 

60     Apr  '20  — - 

50 

50 

42        50 

50     May'20! 

50 

5?l 

Qtiar  Tr  Co  ctfs  of  den 

7l)      Mar'20 
97»4  5?eb  '13 



64i2 

70 

Pureh  money  1st  coal  53-.1942 

f     A 

Chic  4  Ind  C  Ry  lat  5a--.1936 

i      J 

32      Mar'17 

Cblcayo  Great  West  lat  49,. 1959 

M    S 

50%    52"i4 

50%         52 

27 

5038 

577(1 

Ohio  Ind  4  Loulav— RsJ  63.1947 

J       J 

97     Jan  '20 



97 

97 

Refunding  gold  69 1947 

J       i 

8912  Mar'20i 

80% 

801| 

Refunding  49  Serlea  O 1947 

J       J 

---     75 

68      Mar'20 



6S 

68 

Ind  &  Loulav  1st  gu  48...  1958 
Ohio  lud  &  Oou  60-yr  4a 1958 

J       i 
J       i 

"61'%  '67"  ' 

63     May'19 
62%  May20 

— »— — 



62% 

62% 

OMoL  8  4  East  lat  4 Ha 1969 

I     D 

70I4    77 

80      Mar'20 

---- 

80 

82 

Oh  M  4  9tP  gon  g  4e  aer  A-«1989 

J       J 

64I4  Sale 

64%         65% 

24 

5934 

72 

Registered... ..«1989 

W      J 

92%  Feb  '16 

.... 

Qen'l  gold  3Hs  Ser  B «1989 

J       i 

63'i4  Sale 

56      July'20 



5314 

607a 

General  4  Hs  Serlea  C el989 

J       3 

68%  Sale 

68I4         69 

17 

67% 

78 

Gen  4  ref  8er  A  4Ha 02014 

A     O 

55%  Sale 

54            55% 

41 

52 1« 

61% 

Qen  ref  oonv  Sor  B  Ss a2014 

F     A 

62        6234 

6II4         63I4 

48 

60 

72% 

Oonvartlble  4  Ha 1932 

J     D 

6278  Sale 

62            63 

';o 

61 

73 

Permanent  4a 1925 

i     D 

71%  Sale 

70            71% 

19 

70 

797g 

23-Fear  debenture  4s 1934 

J       i 

55%    56 

55%         55% 

5 

63 

66% 

Ohio  4  L  Sup  DIv  g  5a 1921 

J       J 

94% 

94%  June'20 

j 

94% 

97«4 

Chlo  4  Mo  RIv  DlT  53.. .1926 

i       3 

96% 

93U  Feb   20 



931, 

93% 

Chlo  4  P  W  1st  g  6a 1921 

J       J 

96        96% 

96           96 

14 

94% 

983* 

0  M  4  Puget  8d  lat  gu  49.1949 

J       J 

59% 

58     June'20 

_l 

58 

66 

Fargo  4  Sou  aaaum  g  63..  1924 
oiilw  A  Nor  lat  ext  4H9..1934 

J       J 
J     D 

9834 

76% 

102     8opt'19 

78     Jan  '2U 

•  —      • 

.... 

78 

78 

C0U8  extended  4H8 1934 

J     D 

75I4 

7734  Jan  '20 

.... 

77«4 

77»4 

Wis  4  Minn  Div  g  68 1921 

J      £ 

95 

95     July20 



94 

9634 

Ohlc  4  N'weat  Ex  4a  ...1886-'26 

F     A 

81      

82     June'20 

.-.-. 

81% 

92 

Registered.. 1886-1928 

F     A 

80      

81      July20 

81 

81 

General  gold  3  Ha 1987 

M    H 

63%    64% 

62  Ti        63% 

10 

59% 

68% 

Reglatered ...P1987 

Qenera!  43 1987 

g    a 

M    N 

61% 

72%  Sale 

70%  Apr  '19 
72%        72% 

—  •           1 

10| 

"67  " 

«0 

Starapsd  4b ...1987 

M    H 

70      

71      July'20 

70 

71 

General  6s  stamped 1987 

M    H 

90        94 

90            90 

16 

8478 

98 

Sinking  fund  6a 1879-1929 

A     O 

100      

99     Apr   20 

— 

9h 

103 

Reglatered 1879-1929 

Sinking  fund  6a 1879-1929 

A     O 

A     O 

89%  "93'78 

IO912  Apr  '16 
91    June'20 

.... 



92 

97 

Reglatered 1879-1929 

A     O 

94%  Feb  '20 

— 

94% 

94% 

debenture  58 1921 

A     O 

97     Sale 

97           98 

4 

96 

98 

Refilfltered                           1921 

A     O 

M    N 

'8"4'i2  "87"  " 

98      Mar'19 
86           86 

1 

Sinking  fund  deb  69 1933 

2 

84% 

907t 

Reglatnred 1933 

M    N 

97     Nov -18 

— 1 

10-year  secure  1  7s  g 1930 

J     D 

99%  Sale 

99'4       100 

105 

9934  100% 

De9  Plalnes  Val  lat  gu  4H8  '4? 

IM     d 

♦69% 

101%  Ooi    16 





..  .. 

'fi*rftm  K>k  A  Mo  V  iHt  fia      1Q33 

A     O 

i       J 

105%  N0VI9 
88     Jan  '17 

Man  Q  B  &  N  W  l8t  3M8-1941 



M'llw  A-  R  T.  Inf  aw  ^Ur         1041 

J       J 

Mil  L8  &  West  Ist  g  69. -.1921  ss     S 

98%    99 

98'34  j'uly'25 

9S% 

99<4 

Hxt  4  Imp  s  f  gold  58-. .192'= 

f     A 

-            98% 

99-14  Apr   20 

9o>s 

9934 

Aabland  DIv  Ist  g  0a-..1926 

ia    s 

94     100% 

100     Sepfl9 

Mlnb  DlT  1st  gold  6a. .1924 

3      i 

94%  100 

9G%  June'20 

96%  100% 

Mil  Spar  4  N  W  Ist  gu  4s -1947 

ita   6 

68%    73 

70     May20 

70 

723g 

St  L  Peo  4  N  W  lat  gu  58  1948 

J     J 

81     Sale 

81            81 

1 

79 

8734 

LblJ  R  14  P— 9|i  gen  48  ..„198b 

i    1 

68       70 

67%         09 

23 

65 

76% 

Registered 1988 

J     J 

70 

76%  May  19 1 

__ 

Refunding  gold  4a 1934 

A     O 

6534  Sale 

64%        6534'   139 

601., 

67»4 

R  I  Ark  4  Louis  lat  4H9.. 1934 

M     8 

562%  Sale 

6214         63         51, 

58% 

64 

Burl  C  R  A  N  lat  g  5b 1934 

A     O 

81       92 

8718  Apr  '20 1 

86I4 

909)1 

O  a  I  F  4  N  W  Ist  gu  88.. 1921 
Ch  Oiila  4  G  cons  g  5a 195^ 

A     O 

M    N 

97 

70       82 

9714  Feb  '19 
89     Oct  '19 

-  • 

--__ 

Eeok  4  Dea  Molnea  Ist  6a  1923 

A     O 

66     Sale 

66            66 

1 

66 

73 

8t  Paul  4  K  O  Sh  L  lat  4H8'41 

F     A 

60        60% 

60            61 

V 

58 

66% 

Ohio  8t  P  M  A  O  cons  68 1930 

J     D 

99%  101 

9934         9934 

1 

98 

104 

Cons  68  reduced  to  3H9..1930 

J     D 

8312  Nov'19 

- 

—  w  — 

Debenture  6b 1930 

ni    8 

7'7'       79" 

79      July'20 

79 

87% 

North  WlBoonalo  lat  6b. -.1930 
Superior  Short  L  Ist  Bs  g.cl930 

J     J 

M    8 

118      Nov'18 
95     May'18 

._-. 

Ohio  T  H  4  So  East  lat  5b. -I960 

J      D 

'70' 

67%  Junel9 

Ohio  4  West  Ind  gen  g  68„»1932 

Q   M 

98I4  103 

100     June'20 

98 

103 

Oonaol  50-year  4a 1952 

J       J 

53%     5334 

53%        5334 

'6 

53 

61 

Oln  H  4  D  2d  gold  4HB 1937 

O  Find  4  Ft  W  l9t  gu  4a  g  1923 
Day  4  Mich  lat  cons  4  Ha  1931 

J       J 

69I4  .. 

90     May' 17 

^    _ 

M    N 

88     Mar'll 

J      J 

71      

81     Jan  '20 



81" 

81 

Olev  Cln  Ch  4  8t  L  gen  48. .1993 

J     D 

65       6634 

03%         64% 

4 

60 

70 

ao-year  deb  4Hs 1931 

J      J 

69        70% 

69            71 

y 

69 

77 

General  6«  Series  B 1993 

J     D 

78       80 

79     June'20 

79 

84 

Cairo  DIv  lat  gold  48 1939 

J      J 

68        70 

68%  July'20 

68 

75 

Oln  W  4  M  Div  lat  g  4s.. 1991 

J       J 

56%    60% 

5738  July20 

— 1 

66% 

62 

St  L  DIv  lat  coll  tr  g  48.. -1990 

M    N 

62%    64 

63>'4         63S4 

2 

60'4 

66% 

Bpr  4  Col  DIv  l8t  g  48 1940 

W  W  Val  DIv  l8t  g  48 1940 

OI8t  L4C  ist  g  48  -..itl930 

M     5 

6234    72 

74%  Jan  '19 

J       J 

61%    68 

84      Nov' 16 

q    F 

74% 

74^8  June'20 

---- 

74% 

77I4 

Registered ltl9'36 

<J    V 

82U  8epfl9 

---- 

Oln  8  4  CI  cons  lat  g  6s..l928 
O  O  C  4  I  gen  cons  g  08..1934 

J     J 

80 

93%  May'19 

J     J 

91%  101% 

102%  Oct  '19 



Ind  B  4  W  lat  pref  4a 1940 

O  Ind  4  W  lat  pref  6a-.-<I193S 

A     O 

68% 

76'4  Nov'19 

Q     J 

70% 



Peoria  4  Eaat  lat  coaa  48.1940 

A     O 

54»4  Sale 

5434         56 

tt 

47 

57 

Income  48 1990 

Apr 

17%    20% 

16      July"20 1 

16 

27 

Oleve Short L  lat gu4Hs-— 1961 

A    O 

75%    77 

77            77            1 

73 

88% 

Colorado  4  Sou  lat  g  4b 1929 

F     A 

76%    79 

76  s  July'20 

74 

86% 

Refund  4  Ext  4Ha 1936  M    N 

66%  Sale 

6OI4         67    1     16 

66% 

76 

Ft  W  4  Den  C  lat  g  fls.. -1021 

J      O 

92       94 

94     July'20 

91% 

98 

Conn  4  Pas  Rlvs  Ist  g  4s       1943 

A     O 

CubaRR  lat  50-year  Bag.. .1962 

J       J 

60       69 

70    Apr  '26 

._.• 

70 

73 

Del  Lack  4  Western — 

Morris  4  Eaa  lat  gu  3  Ha. -2000 

J      D 

66     Sale 

66           68 

3 

63 

707« 

W  Y  Lack  4  W  lat  as 1921 

J      J 

99%  Sale 

99  ij         99%         1 

98:, 

100% 

Construction  88 1923 

F     A 

98 

92%  May  20, 1 

92% 

97*4 

Term  4  Improv   4a. .1923 

M    N 

97% 

90     June'20 

.. .-' 

90 

94 

•  No  price  Friday:  lateatthia  week.   aDueJan.  dOaeAprll    «  Due  M*y     »DuaJune.   ADueJuly.   *  Due  Aug.  »  Dae  Oat     pDueNov.   0  Due  Deo.   »  Option     aal* 
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aONDS 

S.  y-  STOCK  EXCHANGE 
Week  ODdIng   July  30 


22 


Price 
Fridav 
Julu  30 


Oeiaware  t*ck  A  Wwt — Conel. 
Varren  1st  ret  gu  K  8HB-  2000 
Oalaware  A  Hudson — 

l9t  lien  «au!p  8  4H8 1932 

l3t  *  raJ  ie. ..15M3 

3()-year 'TOUT  59     1935 

10-year  secure:!  73 1930 

AJb  *  dusq  ooDT  SHs 1946 

Ransd  <fc  Saratoga  1st  7b. .1921 
Denver  4:  Rio  Grande — 

l3t  cone  g  4a 1936 

-Jonaol  gold  4XB-.- 1936 

Improvement  gold  5s 192S 

1st  4  refunding  5a 1965 

Trust  Co  eertfs  o!  deposit, 
aio  Or  Ju20  let  gu  c  &0...1C39 

Rio  Qr  Sou  ist  gold  4a 1940 

Quar«nte«-J.- 1940 

Rio  Qr  Weat  Irt  gold  4a.- 1939 

Mtge  A  ooll  trust  4a  A. .1949 

Oil  &  MacX— let  lien  g  48..  1995 

Qcld  4s—. 1905 

Oat  Rlv  Tun  Ter  T-.ii;  4iiB..19fll 
Du!  MlseaSa  &  Nor  gen  53.. 1941 

Oul*  Iron  Range  ?et6s 1937 

Xleglatwsd 1937 

Onissou  Shore  4  Atl  g  oe.--1937 
Slsln  JoUet  &  East  1st  g  53. .1941 

3rlo  lat  oonao)  sold  7e 1920 

N  Y  &  Erie  lat  est  g  4a.. .1947 

Sid  ext  sold  4H9-    1923 

4tli  eit  KOia  68 1920 

Sth  est  gold  49 1928 

W  Y  1  E  a  W  Igt  6  M  78.-1920 
Erie  l3t  cons  g  4e  prior... i996 

Besiatered .1986 

lat  conaol  gen  Hen  3  4s. 1996 

Registered 1996 

penn  coll  trust  geld  <9..1951 
SO-year  oonv  4b  Ssr  A. .1953 

do    Series  B 1963 

Gen  oonv  4s  8erloe  B 1963 

oalo  &  Erie  lat  gold  58...  1982 
01«v  4  Maton  Vail  R  39.-1938 

3rle  A  Jersey  1st  a  t  6e 1956 

Oaneees  River  lat  a  i  Ss. .  .1857 

i,ong  DooS  iH)nBCl  g  Sa 1935 

jca!  <h  »R  1st  oar  gu  6e..  192 
Jock  A  Impt  l8t  9Zt  6a. ..1943 
HJ  Y&  Green  L  gu  g  68.  ..1940 
S  Y  Suaq  4  W  la  iret  6b..  1937 

ta  sold  «Ha „— .1937 

(General  gold  6a 1940 

rcrmlnal  lat  gold  6«i.-.i943 

Mldof  N  }  let  ext  6e 1940 

Wm  4  Kait  1st  gu  g  6s..  1942 
Ry  4  Ind  lit  eons  su  g  S8..192e 
a?an9v  4  T  a  Ist  ocna  es..l921 

1st  a«nersl  sold  69 1942 

Wt  Vernon  1st  geld  e8...1923 

dull  Co  Branch  1st  g  6«..1930 

?Iorida  E  Coast  1st  4H«..-1969 

?ort  8t  U  D  Co  l3t  r  .?*B..1941 

Ft  WortU  &  Rio  Gr  lat  g  4b  1928 

CJalv  Houa  «  Hen  lat  es 1933 

Great  Nor  C  B  &  Q  coll  «e..  1921 

Registered i>1921 

ltt&ref4j<eBertai  A 1961 

aegistereC 16« 

St  Paul  M  <Sk  Mm  *e 1933 

litecnsolK68 .1933 

Seatoterea 1933 

aeflnced  to  gold  4  V»  a  1933 

B*jtot*rea 1933 

Mont  ext  1st  go39  48.  ..1937 

Heglaterefi .1837 

f  acltlo  eit  guar  ie  < 1840 

^  Minn  Nor  Dtv  lat  g  «a. .  194: 

Minn  Ua'on  Xst  g  6e 1922 

aont  O  Ist  fiu  i  8l 1937 

Q««i8tered 1937 

lot  guar  gold  6s. 1937 

mil  4  S  F  lat  goi6  es. .  1938 
aresn  Bay  A  W  flsb  ctfg  "A". . 

Debentnr*  ctIa"B" 

Oolf  4  S  I  lat  ref  4  t  g  6s..eil962 
aocWngVal  lat  m>bs  Z  4Hb  1999 

S«r!st«re<! 1999 

Ooi  4  H  V  in  est  g  4s 1948 

Ooi4To!  ist  ext  i^-.  .  1956 
aouaton  Belt  &  Tecio  Jut  6e-1037 
nUools  Centra!  lat  goIQ  ^..1961 

Raglstered 1»81 

tart  gold  3>4« -1965 

Healateree -1961 

)£stende4  let  gcSd  8H«..'1961 

Beglstere*.- ....1951 

igt  gold  .%  »tert»D« -1961 

aeiiat'-.Ba , 1961 

COJlsteral  truat  eold  «*-.-19£2 

Kealsteraa -.   i982 

.'at  refundlDX  4? 1B66 

^-urctiaMd  Udo  3  Hi 1952 

t  N  O  4  Texas  goKI  4*.  .  - 1963 

Eegl«c«red 1953 

id-year  seourea  Si^a 1934 

Cairo  Bridge  gold  4a 1960 

'..Itebfleid  Di?  let  iSOlC  Si.  1961 
-OUlBv  Irtr  4  Tera  s  3  Ml  1963 

•^J5dl»  Div  rea  Sa 1921 

Omalui  Plv  ist  cold  S"!...  1961 
St  I-oula  r>lT  dt  Tenj.  s  3».  1961 

Gold  3HB     - 1961 

ReslsteTftO 1961 

sDringJD'.T  iatgSXa 1961 

Waatera  Unca  1st  a  48. . .  1951 

Reglsterse -1961 

aeJlev  A  Car  lat  e« 1923 

Oarb  4  Bbiv?  ist  gol9  «e.   1982 
OMo  8C  L  A  N  O  aaifi  6s.- 1951 

Ragl»ter»«.. 1961 

Gold  3H8 1961 

aeglsteted 1951 

Joint  lit  rol  5»  Sfttm  A  ViW 
Mempfc  I>!t  Ijt  ■  ««...  1961 

H*«lft«rea.-. 1961 

St  i.oulj  Sou  Igt  g<  3  M..1S31 

CM  111  4  lows  !0t  3  4( .    I960 

l«t  4  Great  Nor  lot  g  a«_  1919 
Jcmaa  Fruk  4  C-am  1ii>  u.isee 
suaaa  City  Sou  w  gcM  3«.  !9M) 

aeglaiefefl ',95C 

Ret  4  lravt;s._  .  ..AJ>r  I960 
Ranaas  City  Term  Ijj  4<...l»€(j 
?!*«  ert«  *  West  IM  g  s«..l»87 

*1  fJia  31-    .. .   1S41 

/5ort4  OtJo  lif  SMV  g  52.   1844 

Lob  Ybi  ?»  y  i»t  eu  g  4Hj.  IS-tG 

aaglit«»»8 J64<. 
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J 

e 
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3 

n 

I'efe 

Feb 

J 

3 

J 

S 

J 

i 

A 

» 

F 

A 

J 

3 

S 

i 

3 

i 

3 

i/ 

3 

?. 

A 

O 

A 

o 

M 

p. 

M 

Ci 

A 

A 

o 

M 

K 

J 

i 

M 

U 

M 

H 

J 

J 

J 

3 

3 

} 

J 

i 

V 

A 

F 

A 

J 

J 

J 

3 

J 

i 

i 

J 

y 

A 

F 

A 

J 

D 

M 

P 

3 

r 

3 
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Bid 


Week's 
Manet  Of 
Laii  Sal* 


Ask  Lott  High 

102 '-s  Feb   1)8 


94»4    9618 
74     Sale 
75i8    7712 
100^8  Sale 
63U    65 
98^8  104 

63  Sale 
64!8  66 
69  Sale 
44I2  Sale 

"40'    42ii 
70i« 

37 

64U  65U 
48^8  49I2 
50       78 


70i8    76U 

91S» 

78       87 


73        77^8 
78       84 
96'4  Sale 

"87"  IIII 


96     100 
47%  Sale 


3914  Sale 


63ij    6884 
35     Sale 
35       35I4 
30       37 
71        75 
745,    83 

76^8 

77 

95   

100 

78'8  102 

83 

48   50 


9434  9434 
72  74 

75      July'20 

100  lOO's 

67     May20 

lOOU  July'20 

62l8         63 
63I4  July'20 
69  69I2 

44  45 

42  July  20 
70'8  July'20 
6I11  Apr  '11 
34  July  17 
64  64i8 

48U         49I2 

82  Dec    IB 
25I3  July  16 
69  69 
93  ^^  Juue'20 
86    June'20 

IO5I2  Mar-08 

83  June'lfl 
86  May'20 
9634  97I2 
80  Jan  '20 
92     Jan  '20 

June'20 
Nov'15 
Aug'19 

48I2 
Dec    IB 

39I2 
June  10 


a} 


Rana$ 

Sine* 

Jan.  1. 


"72"' 

43^8 
88 

"89" 

85 

90 

73^8 

75 

51% 

64       70 
93I4  Sale 

7734  Sale 

82 

♦SO's 

99    Sale 
105 

84'4    86% 

91 

78 


8668 

68  78 
99^2  ... 
98     103 


85I3  8884 

8712 

5318  60 

8  9 

62  65I2 

6454  65 


65  ... 
64I4  ... 
7518  95 
8II2 


65     


64l»    67^4 


65%    70 


71 

59 
S&2H 

63 

83% 

68 

61 

5612 
*95i8 

50U 

5012 

61 


Sale 

64 

Sale 

Sale 
70 
53I4 
62 


63 
6534 


6912 

65I4  .. 


100 

70      

8II4    85 


I>      60       6538 

'73'l8  "74" ' 
69%    67^8 


7OI2    82 

6518 

9034 

66I4    73 
52'4  Sale 

65  '  Safe" 

66  Bale 
70l2    79 
62       67 
60       81 
78       80 

80 


93 
9434 
9812 
47% 
84 
38l2 
73 

74%  Apr   20 
3418        35 
3434        35 
35I2        36% 
7II2        72 
106  8  Jan  ■  17 
8834  Mar-20 

79  June'20 
IO8I2  aept'19 
103     Jan  '18 

91  Feb  '20 

85  Jan  IS 
49  4934 

IOOI4  Dec  '06 
3918  May'20 
97  Deo  '18 
72  Nov  19 
48  June'20 
23l2Jan  '17 

86  86I4 
fiS     Dec  '15 

Nov'll 
June- 12 

74 
Aug  10 
Feb  '20 
Dec  '19 
93% 
93S4  July'20 
77%  7734 
96  June' IB 
84  June'20 
99  99I2 

118     Apr  '17 
84I4        84I4 
I0212  May' 16 
77I4        77I4 

80  Sept' 19 
Mar  20 
July'20 
Feb  '20 

98'34 

I36I4  May'06 
88  July20 
91%  Apr  20 
55I2  Mar'20 
8  July'20 
61  July  20 
64I2  6412 
7313  June' 18 
73ii  Oct  -18 
76U  Apr  19 
78  Mar'20 
80     May'20 

92  Sept' 17 
64%  July'2o 
84  Nov  14 
62^4  June'20 


108 
95 
74 
92 
56 
76 
93 


83 
78 
97 
98''4 


No 


5 
30 

"43 


'1 

71 
25 


3 

12 


Low    High 


51 


25 


3 

77 

1 


272 

'"'7 

'"2 
""5 


80     July'09 


66% 
95% 
7OI4 
62l2 
62% 
63 
83% 
68 
60 
69 
102 

6a 

63 
6II2 
80 
80% 
7912 
92 

II7I2 
73 
84 
95% 
65I2 


67% 

Sept'12 

71 

62l2 

64I2 

July'20 

84'2 

June'20 

Dec'19 

Jan  '20 

June'16 

Apr  '20 

Jan  '2<> 

Feb  -20 

June' 16 

Nc»'16 

May' It 

Nov'lO 

May'lO 

Mar' 19 

June'20 

Feb    19 

July  18 


74  74 

69I2  Feb  '20 
66  N0V17 
77I2  Aug"  19 
75I4  Dee  Ui 
93  No>  'Kt 
78  Jan  '20 
52%  53 
78  Or'  '09 
65  671 2 

65%  66% 
72  July'2() 
8038  Feb  •  1 7 
65  Aug  '19 
80  May'20 
78      8«pt'19 


10 


9434  96% 
67  81 
73  85is 
99%  10138 
67  7212 
lOOU  IOOI4 

5334  67% 

62%  7278 

63  ;ni2 

38  49 

39  43I2 
70%  75 


58 
48 


67 
52 


69       80 
92%    92% 
86       90% 


84  86 

93I2  98 

80  80 

92  92 

93  96 


47       58 


38       47 


7314  7934 

3018  4134 

30  41 

34  44 

66I2  83 


8834    90 
79       79 


91       91 


40       52 
39%  "39'% 


48       55 
8II4  "92" 


74       80 


56       56% 

92 12  "96"  " 
89  95% 
70       85I2 

83  '  "88I2 
9612  105% 

83U  "92* 


76%    83I4 

82     "83  " 
78       78 
97       99 
96I4  IO6I2 

87%  "94" 
91%    91% 


55 

7 
58% 


55I2 
IOI2 
65 


5934    73 


24 

8 

11 

'"7 


11 

95 


78       78 
79%    83% 


64       72 
"62»4  '62»4 


62       74I2 


65  76% 

62%  6334 

69%  72% 

63  63 

83  93% 

68  80 


69       69 

'52'  "b2' 
53       53 
61%    61% 


84       93 


70%    83% 
69%    69% 


78       78 
49%    59 


63%    751 J 

62%    76% 
72        81% 


80       87% 


BONDS 

Y.  STOCK  BXCaANGE 
Week  ending  July  30 


Laulgb  Val  (Pa)  oons  g««-  20o3 
Qsneral  ooni  4^8...  ...2003 

Lets  V  TermRy  isiguii  58..  1941 
Reglaiered 1941 

Lsb  Val  liR  lo-yr  ooll  e8..sl928 

Leh  Val  Coal  Co  let  gu  s  5a. 1933 

Registered. 1933 

ist  iat  reduced  to  4s 1933 

Leh  &  N  Y  lat  guar  g  48 1946 

Registered 1945 

Lang  laid  lat  cons  gold  e8..A1931 

let  oonaoi  gold  49 ftl93l 

General  gold4s 1938 

Ferry  geld  4H8 1922 

Geld  4a ...1932 

Unified  gold  48 1949 

Oobenturo  gold  59 1934 

:'.)-7e<ir  p  mdsb  53 1937 

Guar  refunding  gold  4a..  .1949 

Registered  . 1949 

N  Y  B  4  i\I  B  1st  con  g  5S-193B 

N  Y4UB  lat  gold  OH 1927 

Nor  Sb  B  1st  COB  g  gu  63.91932 

tiOU!«lar>.a  4  Ark  lat  2  53 1927 

IjOUlsvillo  &  N89hv  goa  6s. .1930 

Ooid  53 1937 

Ualfled  gold  4b 194C 

P.cglaterei 1940 

OoUateral  trust  gold  6e  ..1931 

10-year  secured  73 1930 

C  Oln  4  Lex  gold  4H-8...1931 

tf  O  &  M  l8t  gold  6s 1930 

2d  gold  68 1930 

Psdueah  4  Mem  Dlv  4tt..l946 
3t  Loula  Dlv  lat  ioXA  6a. .1921 

ad  gold  38 J980 

Atl  Knox  4  Cin  Dlv  48...  1956 
M\  Knox  4  Nor  iRt  g  53..  1946 
aender  Bdge  let  3  f  g  68.. 1931 
Kentucky  Centra!  gold  4a.  1S87 
Lex  4  East  lat  50-yr  5a  gu  1965 
L4N4MAM  Ist  g  4^8  1946 
li  4  N-South  M  Joint  48. .1962 

3eglatBred.. ..41952 

H  Fla  &  a  lat  BU  B  58 1937 

??  &  C  Bdge  gon  gu  3  4>i9.1945 

Pensac  4  Atl  Ist  ku  g  Ss-.1921 

?3  4  N  Ala  con.>!  gu  g  5a...  1936 

Gen  cons  gu  50-7ear  8«.1963 

L  •%  Jeff  Bdge  Co  gu  g    a. ..1945 

M.-inila  RR — Sou  lines  48...  1936 

Max  Intoraat  let  cone  g  4S-.1977 
Stamped  guaranteed 1977 

Mldifjnd  Term — Ist  a  I  g  53.1925 

Minn  8t  Louis  1st  78 .1927 

Pacific  Ext  ist  gold  88 1921 

1st  eonsol  gold  59 ...1934 

iat  4  refunding  gold  48 1949 

ReJ  4  ext  50-yr  58  Ser  A..  1962 

Des  M  4  Ft  D  lat  gu  4s.. 1936 

Iowa  Central  1st  gold  58. .1938 

Refunding  gold  4s 1951 

MStP4S8Mcon24slntgu.l938 

ist  cons  6a.,.. 1938 

1st  ChloTerm  a  f  4s 1941 

M  S  8  M  4  A  lat  g  4s  Int  gu.'2fi 

MtseiaalppI  Central  las  Cs...  1949 

Mo  Kan  4  Tex — lat  gold  9s  1990 

30  sold  is... .--(71690 

Trust  Co  certfs  of  f!epc8lt. .  _ 

iBt  oit  gold  6e ...   194^ 

Ist  *  refunding  4s 2004 

Trust  Co  certfs  of  dep. 

Oen  sinking  fund  4Ha._   1936 

Trust  Co  certfs  of  ilepngtt 

St  Louis  Dlv  Ist  ref  g  48..2001 

8%  secured  notes  "ext"  '16 

Dan  A  'Waco  lat  gu  a  5s.-1940 

San  City  *  Pac  let  g  48.. 1990 

Mo  K  4  E  lat  eu  g  58 1642 

M  K  4  Okia  lat  guar  6e..i942 
M  K  4  T  of  T  ist  gu  g  5e  1942 
Sber  Sh  4  So  lat  gu  g  fis..l942 
Texaa  A  OkSa  1st  gu  «  .^s_.1943 

Missouri  racUlc  (reorg  Co) 
lat  4  refunding  5s  Ser  .4...  1965 
lat  4  refunding  53  S^r  Be  1923 
lat  4  refunding  5*  Scr  C..192e 
Genera!  4a 1975 

MlBsourl  Fao  l3t  cona  g  62. .1920 

4D-ye3  r  gold  loan  4s 1945 

3d  7e  extended  at  4% 1938 

Cent  Br  U  P  l3t  g  48 1948 

Fac  R  of  Mo  1st  oxtg  48. .1938 

2d  extended  gold  58 1988 

St  I.  Ir  M  4  S  gen  ocn  g  5s  1931 
Gen  con  stamp  gu  g  5s.. 1931 
rjElfled  4  rsf  gold  4a  ..  1929 

Reif!3te-ed ..1929 

Rlv  A  O  Dlv  lat  s  4a..,  1933 
Verdi  V  I  A  W  Ist  B  5s...  1926 

Mob  &  Oblo  new  gold  «e 1927 

lat  ext  gold  68 41927 

General  gold4a 1938 

Momsomery  Div  Ist  g  5b.  1947 

St  Louia  Dlv  58 -1927 

3t  f.  4  Cairo  guarg  4a..  1931 

ttaaliv  Cbatt  A  St  L  1st  5s..  1928 
Jasper  Brantb  1st  g  68 1923 

!»at  Rys  of  Mei  pr  lion  4  Ha .  1957 
Ouaraiiteed  general  4e 1977 

?»at  of  Mex  prior  lien  4Hs.  192e 
lat  oonsol  49 1961 

new  Orleans  Terra  Tat  53 1953 

N  O  Tex  4  Mexico  1st  5b .-.1925 
Non-cum  Income  Ss  A 1936 

Slew  York  Central  RR.^ 

OOET  deb  8b 1^3^ 

Conaol  4a  Serlea  A 199f 

St-f  4  Imp  IHs   "A" 201? 

??ew  York  Cent  A  Hud  P.tv— 

Mortgage  3Vi8 -199': 

ReRlslered. 199'; 

Oebenture  gold  4g 1984 

Register  i^d. 19»4 

Lalte  Shore  coll  g  3Hs 199S 

Registered. IWd 

Mich  Gent  coll  gold  3 Ms..  199? 

ReglslMcd 18K- 

Battle  Cr  A  Stur  lot  gu  3a.  i98S 
Bescta  Creek  1st  gu  s  it".  .193^ 

.O^iglstered ISSf 

5d  guar  gold  os 1»» 

RegUterad 19S< 

.^eoch  Cr  Ext  1st  g  o!^s.M95i 

r'art  4  Ad  lat  gu  3  4a 1981 

aou  ■  A  Gewe  isttrug  8B..194i 
'Aoh  &  Ma!  lai  gu  «  4?-  .  19^1 
r?  T  Ju.i'  R  guar  lat  4e       198f 


Price 
Friday 
July  30 


Week's 
Range  or 
Lasi  Sale 


Rano* 

Sine* 

Jan.  1. 


A     O 


B(J  Ask 

61%  Sale 
71  Sale 
86     loo 


95%  Sale 
85     „  . . 


...     75% 


83%    86% 

75% 

64%    67 
85       90 

80 

6OI4    64 

65     

5934    61% 
61%    65% 


8434 

79 

6534 

92 

99I4 

63% 

67 

59% 

63 

95 

92 

»a 

73 
94 
89 
76% 
81% 
84    Sale     84 
101%  Sale    100% 
8238    91       85 
92%  100     101% 
94%  too 
79% 


75 

. 

.  . 

90 

_  . 

92 



70% 

89 

77%  Sale 

Low  High 
61%  61% 
71  71 

89%  June'20 

113  Mar- 1  7 
95  96 

98%  Jan  '20 

105     Oct  '13 


73     Jan    20 


66%  69 
98%  99 
45%    46% 


6934 
84 


60 
75 
104 
64 
76 
73 
58%  Sale 


98% 
46 
63 
95% 
IOII4 
68%l   63% 


79%!   7934 
72 


58% 
I   95 
*85'       88%    89 

71% !   97% 

OSU    98% 

85       96I4     '" 
76       81 
6II4    67 


90%     99 

"89  s  "97" 
67%  78 
36U  37% 
43%  47% 
35  45 
70  Sale 
3634  37 
72I4     72^4 

85% 

68      

85% 

70      

52%  Sale 
28%    32 


32I4 
17 


27 
15 

30%    35 
3038    35 
24 
24 


26 

2534 

18% 

29 

50 


42 

*40l2  . 
33%  Sale 

48% 

26       58% 

28 

32%| 


93% 
76% 
61 


June'20 
May'20 
July  20 
Uet  '19 
Oct  '06 
June'20 
Jan  ":;  ) 
July'20 
July'20 
Jcin  11 
Aug- 10 
Deo  19 
June' 19 
M.-.r'20 
May'20 

89 

7734 
Sept'19 

84 

101% 
July  20 
Apr  20 
Feb  'iOI 
Jan    19 

98%l 
July  20' 
July'20 
Nf<t>19' 
Apr  '20' 
June'20l 

7934 1 
May'20 1 

59%  1 
F?b  '05 
Mar  20! 
May'18| 
Dec  19' 
Jan  '201 
Juiy'20 
June  20 


No.  Low    Hii/i 
2  ;  60       72 


12 


69       83 

89%    95 


22     92     103 
98%    98% 


73     .73 


84%  92 
77  79 
64%    72 


I  63  73% 

67  67 

59%  68 

60  69% 


6 

42 


72%  75 
91%  94 
87%  100 
72   84% 


7  84   91 
32  99  101% 

...;  85   90 
...100%  103 

...  100  loo 


6 


96%  100 
46   51% 
60%  76 


101%  101% 


63% 

75 

1 

7034 

87% 

72 

82% 

« 

58 

65 

89 

89 

77  Mar'lO!- 
75  Nov' 10! 
99  July'20' - 
45  Mb- 201- 
95%  Feb  ^O]. 
67U  June'20|. 
3634  37 
42  May'20. 
40  May'20 - 
70  70    I 

35%        36%: 
72%         72%! 
91     May'20i. 
88      Nov  19 - 
8534        8534 1 
95     Dec  '16'. 
52%         53% 
27%         28% 
27%  June  20'- 
22%  Dec  '19!- 
31      July20- 
30%  June'20'. 
24  24    I 

24     June'20l. 
23     Feb  '20|. 


45  June'20 
62%  Deo  14' 
33%        33% 

50  Apr  '20 
20     May'20 

51  Dec  '16 
3834  Dec  '19 


93%  93% 
76%  81U 
61       65% 


85 

95 

94 

67% 

34% 

42 

40 

69 

35% 

70% 

91 


99 

96 

95% 

75 

4334 

55 

42 

71 

44 

82 

91 


85       92% 


52% 
23% 
27% 


607a 

32 
33 


31  397» 

25  37 

2314  28 

24  26 

23  23 


45       45 


76%    77 

84%    85%!   85 
80       82%    80% 


52     Sale 
9734    9834 


60       65 


7034  Sale 
77%    79% 
8234    85 

89 

69     Sale 


63       64 


90%  98 
82  89 
56  Sale 
67  76 
62 


51% 
9734 
58 
63 
68 
7034 
76% 
82 
102 
66% 
80% 
64 
80 
92I4 
91 
56 
77% 
78 


1     33%    38 

-.     50       50 

-.!|  20       20 


73% 
68%    77%l   70 
89       96    I   88% 
95%    99     IIOI4 
2184 
20 
25 
15 
58 
9034 
47% 


20%  25 
20 

68I4  Sale 
92 

49       51 

8634  Sale 
65%  67 
71       74 

64%  Sale 


7934  Sale 


66     Sale 


56%    60% 


40% 

71%    76 


77 

85% 
July'20 

52 

9734 
Oct  '18 
July'20 
June' 19 

71 
June'20 

82% 
July  14 

69 
Oct  '17 

64% 
May20 
July'20 
Apr   20 

56 
M2J-  '-T. 

Apr  "20 
July'20 

88% 
Mfu-17 
July  20 
June'20 
Dec  '19 
Jan  '20 

58S4 
Juae'20 

£0 


5 

16 

182 
1 


77  83% 

84  91% 

74%  89>g 

51  59 

96%  78% 


23 

'ii 


86  8634 

66  66% 

71  72 


55% 


63% 
6284 
70 
66% 
57I4 
62% 
56 
75 
49 
S2% 
9534 
154 


64% 
July  20 

70% 
June'20 

59 
May'20 
June'20 
Mar'17 
Feb  '20 
Jan  '20 
No>16 
May'16 


73     JuBe'20 


68     75%  Jan    20 

55      '   89%  Feb  '16 


25 

'"25 

115! 

4' 

17 

I 

38 

'45' 


60       67»4 

"70"  ''79'4 
76%  87-sJ 
SO       94% 


66       76 


63%  72 

80  80 

92%  102% 

91  96% 

51%  59 

76%  77% 

75%  78 

68  74% 

88%  97'4 


17%    30 
20       23 


15  16 

56%  65 

9034  96 

41%  59% 

86  93% 

63  73 

69ij  79 

6 134  70 

61  64% 

69  82% 

66%  76% 

56  62 

52%  60 

54  6l7« 


49       49% 
82%    82 


....!|  73       73 
.'.'.'.  i"75%  '75% 


•  No  Brice  Friday;  latest  bid  and  uked  tkU  WMk.    a  Due  Jan.    »  Due  Feb.    »  Due  June.    A  Due  July,    n  Due  Sept.    0  Due  Oct     i  Option  aale 


July  31  1920.] 
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BONDS 

a.  T .  STOCK  EXCHANQB 
W««k  ending  July  30 


■  T  Cent  *  H  R  RR  ^CoB)— 
H  Y  4;  Harlem  g  3vj8...2000 
M?  &  Nortbem  iRt  g  £9.1922 
H  Y  &  Pu  Ist  OOOB  gu  g  «3.1933 

Pine  Greek  reg  guar  68 1832 

B  W  ^  O  C9Q  1st  ezt  6s. .£1922 

BStland  1st  oon  g  4^8. ..10^1 

Og  &  L  Cham  lat  gu  *a  g  .  IMS 

3ut-Canada  Ist  eu  g  43.1949 

K  Lswra:  Adir  Ist:  e  £3.. .1006 

ta  gold  6s 1996 

V-ioa,  &  Blk  Rlv  gu  g  «a..l922 

L»ie8boreBoI<S8«B 1997 

Begtawred ..,..1997 

Oebezitore  mid  ta 102: 

I6-ye«kr  gold  <ib.. 1931 

Reglatsrwl „ 1931 

Cs  A  A  Q  R  Ist  £U  e  fia...l938 

Efftbon  C'l  RR  iBt  6a 1934 

pitta  db  L  Erie  2a  g  68--.cle2S 
FStta  MoK  &  Y  let  Bu  0a..l932 

Sd  goaranteea  68 19'ii 

Mleblcan  Central  &* 1931 

Regis  tersa 1931 

41.-. - 1940 

EegletsrsQ.. 1940 

i'  L  4  a  in  Eosa  8>4s...i95i 

lit  gold  S->it 1SS2 

30-rear  debenture  4e..i029 
■  YCSj!  AStLl8tg4a..l937 

Keglaterea..-. ...1937 

Dsljentare  63 1931 

Vm  Shore  1st  65  guar. ..2331 

BeglBterea Z3C1 

»  T  C  Lines  eq  tr  6i..  1920-22 

Baulp  trust  4 .^B..  1920-19^5 

B  t  Oonneot  Ist  gu  4  Ha  A , .  1953 

B  T  W  E  &  Hart'or.l — 

Mon-conv  fiehsu  ia 1947 

Kon-oonv  tlebon  8Vi» 1947 

Ifon-conv  deiien  S^e 1954 

Ron-eonv  deben  4s 1956 

KoD-eoQv  deben  48 1958 

OoBTdaoentureSj^i 1958 

Oanv  debenture  69 li!43 

Ooaa  Ry  con-oon?  4s.. ..1930 

Hoc-conv  fleben  4e 1954 

Non-conv  deben  4s 195S 

Hon-cocv  debeo  4s 1955 

Won-oonv  deben  4a 1953 

aarlem  R-Pt  dies  Ist  43.1954 

B  A  N  Y  Air  Line  IsE  48-.  1955 

Cent  New  Eng  lat  gu  *L'..ie8l 

aarttord  St  Hy  let  4e 1930 

Hoosatooic  B  oone  g  63. .1937 

yaugatuok  KR  1st  la 1951 

P  Y  Fro?  4  Boston  4s.. .1942 
Wi'W'ohesAB  1st  ser  I  4Hs'48 
Boston  Terminal  Ist  43. ..1939 

Hew  England  co3a  69 1945 

Ooago!    4!) 1945 

provldeaoe  Saour  Ceb  48. .1967 
PTov  *  BDriagfieia  let  58.1922 
providence  Term  Ist  ia..  .1958 
W  4  Con  East  Ist  4H8— .1943 

H  Y  0&  W  ret  Xst  g  48 B1992 

Beglstered  JS.OGO  oniy..jl992 

General  4s.. 1955 

HorfolJt  Sou  let  4  rel  A  6s. .1961 

Horf  4  Sou  Ist  eolfl  68 1941 

Hon  4  West  gen  gold  fla 1931 

tjBprovement  4  eit  g  68.. 1934 

H«w  River  Ist  gold  8a 1932 

B  It  W  Ry  Ist  OOQS  g  48.. 1996 

Beglsterefi 1998 

Utv'l  let  lien  4  sen  g  is.  1914 

10-26-yiS8r  conv  48 1932 

l(>-20-7ear  ror. v  48 1932 

10-26-ye8r  conv  4HS...1938 

10-year  oonv  8s 1929 

Pooab  C  4  C  Joint  48...  1941 

O  C  4  T  Ist  guar  gold  6s.  1922 

■«Io  V  4  N  E  Ist  gu  g  43.. 1989 

Sorthero  PaoUio  prior  Hen  ratl- 

vay  4  land  grant  g4a 1997 

Registered 1997 

General  Hen  gold  3s G2047 

Registered a2047 

Bef  41inp4Hs»er  A 2047 

Bt  Paul-Duluth  DIv  e  48. .1993 

Bt  P  4  N  P  gen  gold  6s...  1923 

Regtsterad  C8rtllioflt»3..1G23 

8t  Paul  4  Dulath  Ist  6a. .1931 

1st  eonsol  gold  4s 19«8 

Wash  Cent  let  gold  4s 1948 

Hor  Pas  Term  Co  1st  g  6s.. 1933 
Oresson-Wash  lei  A  ref  48.. .1961 
Paelflo  Ojaat  Co  Ist  g  6«.-.1946 

PadUOab  4  Ills  Ist  S  f  4>^8..1955 

Pennsylvania  RR  ist  g  4s.. 1923 

Oaiisol  gold  4s 1943 

OoPSijI  gold  4b .1948 

Oansol  4Hs._ 1980 

Qsneral  Hit 1966 

Qsneral  es 19flH 

10-year  secured  78 1930 

Alleg  Val  gen  guar  g  4s. . .  1942 
D  B  RR  4  Bge  1st  gu  4s  S  193i? 

jnlla  Bait  4  w  let  g  4s..  1943 
9oduB  Bay  4  Sou  let  g  8a. 1924 
jpnbury  4  L^wia  let  g  48.1936 
n  N  J  RR  &  c&n  een  4b. .1944 
Pennsylvania  To— 

Qaar  Ist  eoia  4Kfl 1921 

Regwtered 1921 

Qaar  SHs  coil  trust'  eg  A.  1937 
Onar  8Ka  coil  trust  ser  B.1941 
•Joar  8H8  trust  otfs  C...  1942 
Ooar  SHs  trust  otfs  n...l944 
auar  lS-26-yr.ar  gold  4a  .1931 
••-year  gaar  4a  otfs  Ber  B-ie62 

Oln  Leb  4  Nor  gu  4s  g 1942 

''■i  4  Mar  Ist  BU  g  4His...l935 
ni  4  P  gen  gu  4 He  ser  A.  1942 

Series  B 19i2 

lat  reduced  to  8«»..1942 

•erIeeOSHs 1948 

Series  D  3Hs i960 

■we  4  Pltte  gu  g  8^8  B..1940 

Series  O .....  .     1940 

QrR4  I  ex  istgu  8  4^8-1941 

Ohio  Conn»nt  Ist  gu  tg 1943 

Pitts  Y  *  Aah  Ibt  floiia  .'^a.1927 
Tol  W  V  *Ogu4H8  A. .1931 

RsrlM  B  4^8 1933 

■cries  O  4s 1942 

P  C  O  4  3i  L  ga4Hs  illlQ-tO 

Rerlea  B  guar 1942 

Series  C  goar 1042 


fet 


Series  i'>  *'  cuar.. 


.-5946 


Price 
FriSau 
July  30 


Bid         Ask 
64     


88 

ge's  '96I2 

80 
78 
fiO 
76 


60 

"os" 


90i2 

66     Sale 

65 

793*  Sale 
76'4  Sale 


78 


9714 

99 

8218 


64 

64 


6418     72^8 
73I4  -- 
6884    8OI2 


6312    64I2 
69     Sale 
65       66^8 


9412    99I4 
70 

47^4  Sale 

3912 

39     

4534  Sale 
4638  Sale 
3934    4078 
7012    7II2 

'4512  "' 


Week's 
Range  or 
Last  Sale 


Low 
64 

9258 

78U 
ll.S 

95 

77 

52 

60 
101 
103 

93I8 

66 

69 

78l2 

7634 

84I2 


High 
May'20 
Jan  '20 
Apr  '19 
May' 15 
May20 
Oct  -19 
May20 
Feb  '20 
Nov'16 
Nov'16 
Jan  '20 

68 
Jan  '20 
79% 
77 
Not '19 


Co 


No. 


5 
26' 


4978 


65 

5778 


■6978 
39 


39I2 


32    Sale 


6758 

74 

54I2  Sale 


58 

54     Sale 
71  ■■'4     8358 
9978  100 
98      --- 


74'8  Sale 


6978 

70i8  — 
7038 


97     Sale 
73I2    7375 

9438 

70       76 

73I2  Sale 

52%  Sale 


71     Sale 

78l2 

98     


93       94 

6OI2 

6018  ... 

104"8 

65'4  Sale 

65     

7478 

93I2 

79 

76I4 

86I2 

75I4  Sale 

8212  Sale 

102     Sale 

7518 

82     

76     


76I4  -. 
95I2 


97 


65 

6518 

5818 

61 

75I2 

6714 

64 

74I2 

8OI4 

8OI4 


68 

77I2 

68I2 

'84"l2 


79 


71I4 

79 

90I2 

7714 

75 

65 

797s 

79 's 

78'8 

73*8 


8234 

83" 
87I2 


93I4 

103 

13018 
9514 
9918 
9812 
82 
77 
6618 
66I2 
74 
70l8 
85 
64 
67'2 
66'2 
9912 
97I2 
7OI4 

4734 
45I8 
4012 
45I2 
46% 
3912 
7018 

91 12 
60 


May'20 
May'17 
Jan  '09 
June'20 
Aug  '17 
Nov'18 
Nov'19 
May  20 
Mar'20 
July'20 
July'20 
July'20 
N'jv'17 
64 
69 
July'20 
Feb  "19 
June'20 
July'20 

4734 

Feb  '20 

4012 

4712 

47 

40 

7OI4 

Oct  "17 

Jan  '12 

July'18 


49 

6278 
79l2 
49 

IO6I2 
«7 
83 
3934 


Oct  '19 
July'20 

r»oo  "17 
July'20 

May' 15 

Juiyi4 

Aug  '13 
40 


70 
32 
9978 

SS5r 

7412 

51 

9212 

6a 

54 

7758 
100 
i22 
103 

7II4 

79 

7II2 

7018 

76 

9634 

97 

73'2 

9812 

69 

72I2 

72 

5112 

55 

70 

76 

97I8 

96 

97 

76i8 

37I2 
108 

64 

65 
10  lis 

89 

81U 

77 

86I2 

75 

82 
10134 

72 14 

83 

78 
102 


Sept' 17 

32 
Deo   13 
Feb   14 
V>6z  '19 

55I2 
Jane'li 
Apr  '20 

54 
Apr  '20 
July'20 
Nov'16 
Feb  ■20 

74I8 
Oct  '19 
Juae'20 
Jiily'20 
ivlar'20 
Deo- '19 

97-8 

73I2 
Jan  '20 
July'20 

73I2 
July'20 

52% 
Nov'19 

71 
May' 19 
July'20 
Juno'20 
Feb  '19, 
Oct  '19 
Dec  '16| 
108 

6534; 
June'20 
Feb  '17j 
June'20| 
Apr  20! 
July'20, 

86I2 

7578 

8278 

102I2! 

June'20 
Feb  '20! 
May  20, 
Jan  '93 


1 
28 


2 
7 

2i 
15 
13 


15 
"  5 


18 


94 

"79 

I 

"4 


1 

52 


5 

48 
162 

29y 


92     Deo  '17 


97 

9538 
69  ia 
66 
73% 
77 
76 
66 
80 
8412 
9(iii 
104 
9514 
901s 
88I4 
7,i 
79I4 
7612 
86«i 
93 
03 '4 
87i8 
«8l« 
7978 
80 
80 
90l2 


97 
Apr  '20 
Mar'20 
July'20 
Jail  '201- 
Ni.v'19J- 
June'20i- 
June'20  - 
Feb  -20  - 
June'20  - 
May' 18 
Deo  '16 
Feb  '12 
Got  '12 
Feb  '17 
Apr  "20 
May' 19 
Apr  '20 
Nov'16) 
MaylO 
Apr  '17 
N.jv'19 
Bej>fl7 

7978 
May'20  . 
Apr  -20, . 
Oct  'loL 


Range 

Since 

Jan.  1. 


Lou>    Hieh 
64       64 
9258    92^8 


95       9712 


62 
63 


62 
60 


9318  93 18 

65  70 

67  69 

76  87i2 

7418  84I2 


93I4    93U 


9514    95I4 


87  87 

G6i8  6618 

6338  7012 

72  81 

67 14  8 134 

64  "  "75 

6434  74I8 

64  7178 

"6V12  "97I2 

68I2  79 

45  61 

45I8  4518 

4012  4812 

4412  65 

45  55 

39I2  50 

05  7612 


6278    6278 
'44  "  "58" " 


3412    44 


32       40 


51       6118 

60  "  *60  " 

49        56I4 

7758     7758 

100     104^8 


103     103 

67I4    80 


7OI2  7812 
70  7712 
76        76 

94I2  id4"34 
7212    80 
9812    9812 
69       77 

69  80l8 
67 14  7012 
4914    58I4 

69       8II2 

"97I8  IO2I2 
96     lOOls 


IO314  108 

62       721j 
65       6978 


89  9312 

8II4  833g 

7512  86I2 

83  92I2 

73  8478 

82  93"2 
101  10318 

72 14  82 

83  83 
78  82'8 


9534  98 

96%  9638 

OiHs  69l8 

66  71l» 

7358  7358 

76  "  "8314 

66  81 

80  80 

8412  8412 


68       75 
76'lj    8078 


79^8  90 
80  90 
80       80 


BONDS 
H.  Y.  STOCK  EXCHANGE 
Week  ending  July  30 


P.a.0.4  8t.L(Coa.)— 
3erles  B  8i2acuvir  gold. 1949 
Series  F  guar  48  sold. ..1953 

Series  G  4s  guar 1957 

Series  1  eons  gu  4Mta...l983 

O  St  L  4  P  1st  cons  g  63. .1932 

Peoria  &  Pokln  Uu  let  68  g..l921 

2a  gold  4^8. 61921 

Pore  Marquette  let  Ber  A  58.1956 

lat  Series  B  4s 1956 

Philippine  Ry  lat  30-yr  s  f  4»  1937 

Pitts  Sh  4  L  E  1st  g  63 1940 

1st  oonsol  gold  6s 194: 

Heading  Co  gen  gold  4fl.....l997 

Registered 1997 

Jsrsey  Central  ooll  e  43 1851 

ASlaatlo  City  guar  4s  £...1951 
at  Jos  &  Grand  Isi  1st  g  4a  ..1947 
St  I.iOUts  4  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  48 1950 

Prior  lien  Ser  B  68 1950 

Prior  Hon  Ser  O  6s ...  1928 

Cum  adjust  Ser  A  63 »1955 

Income  Sorles  A  6s »1980 

8t  Louis  4  San  Fran  gen  6a. 1931 

General  gold  6b 1931 

at  L  4  S  F  RR  eons  g  4S-.ie8t5 

Gouthw  Dlv  Ist  g  68 1947 

K  G  Ft  S  A  M  oona  g  68.1928 
K  C  Ft  S  &  M  Ry  ref  g  4a. 1930 
K  C  4  M  R  A  B  iHt  su  6s. 1929 
3c  I-  S  W  1st  8  4a  bond  ctfs..l989 
2a  g  4a  Income  bond  ctfB-j7l989 

Ccnaol  gold  4a 193: 

let  terminal  &  unifying  6a. 1962 
Gray's  Pt  Ter  Ist  gu  g  6e.l947 

3  A  &  A  Pass  Istgu  g  4a 1943 

Seaboard  Air  Line  g  43 1960 

Gold  48  stamped 1960 

Adjustment  5s ol949 

ilefundlng  4s ...1959 

At!  Blrm  30-yr  lat  g  4b..«1933 

O»ro  Cent  lat  eon  g  4s-..194e 

■S'ia  Cent  4  Pen  lat  ext  6s.  1923 

1st  land  grant  ext  g  63.. 1930 

Oonsol  gold  68 1943 

Ga  4  Ala  Ry  let  00c  53-.01945 

Ga  Car  4  No  Ist  gu  g  68. .1929 

Seaboard  &  Roan  lat  5s. .1626 

■outhoru  Pacific  Co — 

Gold  4a  (Cent  Pac  oo!!)..S1949 

Registered ]tl949 

20-year  conv  48 ol92^ 

30-year  corsv  68 1934 

Cent  Pao  Ist  ref  gu  g  4s. .1949 

Registered 1949 

Mort  guar  gold  3Hs..'>:1929 

Through  St  L  let  gl".  48.1954 

G  H  4  e  A  M  *  P  Ist  581931 

2d  exten  59  guar 1931 

Gila  V  Q  A  N  1st  gu  g  58.. 1924 
Houa  E  A  W  T  lat  g  5s.. .1933 

Ist  guar  6s  red 1933 

H  <5:  T  C  1st  g  6s  lat  gu...l937 

Oeu  gold  4s  Int  nuar 1921 

Waco  A  N  W  fllv  1st  g  61  '30 
A  AN  Wl9ttn«6s-.  ....1941 

Louisiana  West  1st  63 1921 

No  of  Cal  guar  g  5a .193S 

Ore  A  Oal  lat  guar  g  5a 192? 

80  Pao  of  Ca! — Gu  g  5a- 
So  Pac  Coast  lat  gu  43  e 
San  Fran  Term!  1st  4e- 
Tex  4  N  O  eon  gold  68. 

So  Pac  RR  1st  ref  4e 1956 

Southern — Ist  cona  g  63 1994 

Registered 1994 

Develop  4  geu  4b  Ser  A --..1956 
Mob  A  Ohio  coil  tr  g  43--.193S 
Mem  Dlv  let  g  4^8-68... 1995 

8t  Louis  dlv  1st  B  4a 1951 

Ala  Gt  Sou  lat  eons  A  53 . .1943 
Atl  &  CUarl  A  L  Ist  A  4  Ha  1944 

iBt  30-year  6s  Ser  B 1944 

Atl  A  Danv  lat  g  48 1948 

20  4s.. 1948 

Atl  4  Yad  1st  g  guar  4s. .1949 
a  T  Va  4  Ga  Dlv  K  6a--. 1930 

Cons  1st  gold  6s 1966 

13  Tocn  reorg  Hen  g  08 1938 

Ga  Midland  1st  3a .1946 

Ga  Pao  Ry  1st  g  6a 1922 

:Snoxv  4  Ohio  1st  g  6a-.. 1926 
Mob  4  BIr  prior  Hen  g  68.1946 

Mortgage  gold  43 1948 

mah  A  Dan  deb  5s  etaipd-1927 

aioh  ft  MeoX  lat  e  68 1948 

Virginia  Mid  Ser  D  4-69--1921 

SerleeEes 1928 

Series  F  6s 1926 

General  69 1938 

Va  A  So'Wn  1st  gu  5S-.2003 
let  cons  60-ycar  68.. 1958 

W  O  A  W  1st  ey  gu  4s 1924 

Spokane  Internat  Ist  g  6s.. 1066 
Term  Aeso  of  St  L  let  g  4  Ha. 1939 

1st  nons  gold  68 1894-1944 

Gen  refund  s  f  g  4s 1953 

fit  L  M  Bridge  Ter  gu  g  6S- 1930 

Texas  4  Pao  let  gold  5s 2000 

3nd  gold  Income  69 f 2000 

T.aDlv  B  L  1st  g  5s 1931 

Vf  MIn  W  A  N  W  1st  gu  6fll930 
Tol  A  Ohio  Cent  1st  gu  Bs.  .1936 

■Western  Dlv  Istg  59 1935 

Geoeralgold  5b 1936 

Kan  A  M  1st  ga  g  4s 1990 

2d  2f>-year  6s 1927 

TolP  A  W  lat  gold  48 1917 

Tol  St  L  4  W  pr  Hen  g  8 Ha. 1926 

80-year  gold  4s 7960 

Coll  trust  4a  g  Ser  A ..      -1917 

Truat  00  ctfH  of  deposit 

Tor  Ham  A  Buff  Istg  4s..il948 
Ulster  A  Del  let  cons  e  63    .1928 

Istrelundlna  g4s 1962 

Union  Paolflo  Ist  g  48 1947 

Beglatered 1947 

aO-year  oonv  4s 1927 

1st  A  refunding  4a i72008 

lO-year  perm  secured  83-1928 
Ore  RR  A  Nav  oon  g  4S-.1048 
Ore  Short  Line  1st  g  68. ..1922 

IstconaolgSs ..1946 

Guar  refund  48 19^i9 

Utah  4  Nor  gold  83 1928 

lat  extended  4s 1933 

■Vandalln  oona  g  49  fier  A I9S6 

Oonnolo  4s  Hp.-les  B 1957 

Vera  Crus  A  P  1st  ku  414S..1934 


.1937 

.193 

...1950 

..1913 


F  A 

i  e» 

M  N 

r  A 

A  O 

Q  F 

M  N 


A     O 

Oct 

J  i 
J  J 
J  i 
A  O 
iW  N 
A  O 
A  O 
M  N 
3      J 


A  O 

V  A 

A  O 

M  S 

t  1 


Price 
Friday 
July  30 


Bid 

73I2 

7358 
7358 

75.8 

96 


J  D 

J  D 

M  S 

J  D 

F  A 

F  fe 

J  O 

A  O 

m  N 

J  J 

M  N 

i»l  N 

M  N 

J  i 

A  O 

m  N 

J  J 

1  J 

A  O 

3  S 

M  N 

J  J 


M  M 
M     S 


M   M 

M     S 


M    N 
i      J 


O 
A 

J 
O 
A 

J 
O 

:    D 

Mar 
J      J 


D 

D 
A  O 
J  J 
J  J 
J  t 
M  S 
J      J 


D 
A 
J 
O 
J 
J 

P     A 
M    H 


Ask 
83'4 


8712 
97 


7534 

5838 

4012 

80 

8OI2 

7558 


80 
Sale 
Sale 

4434 


7534 
'85-^ 


55I2 

54I1  Sale 
6578  Sale 
83I2  Sale 
6OI2  Sale 
47's  Sale 
90I2  9358 
8434    8734 

66I2 

66     

93       9478 
59^8    61 


64 

Sale 

45 

48 

53 

Sale 

5218  Sale 

5758  59 

54I8  60 

49  50 '8 
33I2  Sale 
39  3934 

50  52 
7234 


104 

72 

80 

81     Sale 


65'8    66 


76  Sale 
9434  Sale 
6978  Sale 


7534 

64I2    65I2 

7814 

7018 

85       95 
8038    8478 

81      

8458    89 
9018    95 


Week's 
Range  or 
Latt  Sale 


Low 
72I4 
82 14 
73^8 
76^8 
97 

100 
87 
7558 
5838 
42 
93I8 
97I4 
7812 
75I2 
85I2 


High 
May20 
Apr  '20 
June'20 
June'20 
May20 
June  17 
Marie 

77 

59 
Apr   20 
Apr   20 
Dec  '17 

79 
May'20 
June'20 


rs  I!      Ranrt 
Since 


ICQ 


Jan.  1. 


No.  Low  High 
72I4  84 
8214  S2I4 
7335  7338 
76  8878 
97       99 


40 
7 


75 


60     July'20,. 


95       99 


86     Sale 

8818 

.8058 

64I2    6478 


7312  Sale 
8018  Sale 


57I4  Sale 
54I4  56 
7118    73 

6134 

80  87 
74  76 
82  Sale 
55     

55      

56      


83 

86I2 

81 

Sale 

9378 

44I4 

51 

951s 

99 

9434 

9078 

73 

80 

55 

66 

8714 

9578 

56 

9512 

8658  100    1 

821s 



82 

97^ 

7934 

8II2 

68 

64 

8OI4 

86 

60 

70 

77 18 

79 

76 

81 

651s 

__ 

82 

77=8 

82 

63 

6OI4 

79l2 

55I2 

83'4 

8134 

651s 

sola 

62l2 

70 

75 

82 

25 

35 

75 

-  -  -  - 

46 

467s 

.        -  - 

3478 

8 

1212 

55 

65 

70 

82^ 

80^2  Sale 

7912  Sale 

715s  Sale 

96 

Sale 

70'sSale  1 

9678 

98 

ssa 

Sale 

7558  Sale  | 

8II4 

S8 

70lj 

86 



84>4 

54 
OS's 
83 
6OI4 
47I2 
93 
85 
78 
90 
93 
59I2 
86 
6212 
45 
50 
5018 
9812 
58 
59 
49I2 
3212 
40l8 
54 
64 
9978 
101 
81 
93 
81 
96I4 

64 
90 
75 
9333 
69 
8712 
7534 
6512 
100 
87 
95 
847, 

loo 

845g 
94 
94 
85 
IOOI4 
9118 
86 
98 
83 
64 
85 
72 14 
79 14 
85U 
5858 
53 
7138 

6134 

7634 

7814 

82 

66 

8II2 

68 

91 

81 

92 

52 

»«l2 

9718 

8OI2 

65 

925s 

60 
IO2I2 

96 
IO4I2 

:90 

80 
63 
8OI4 
751- 
79 
83 
6234 
81 
76 
56 
86 
10612 
83ii 
77I2 
65 
6212 
37I1 
30 
7612 
47 

185s 

18 

65 

S2 

58 

80 

77 

7914 

7038 

96 

70^8 

9712 

86 

75'4 

881} 

89 

80>« 

80l« 

35 


54I4 
67 
8312 
61 
48 
93 
July'20 
May  16 
May    7 
July'20 
60% 
Jan  '2;) 

64 
July  20 
53 
52 18 
Jan  "14 
58 
59 
4912 
33I2 
4018 
June'20 
May'20 
NoVlB 
Dec  '15 
Mar'20 
J(uly'19 

81 
May'lO 

6478 

Feb   14 

76 

9558 
6978 
Sept'16 
7534 
65I2 
Oct  '18 
Mar'20 
Nov -18 
July'20 
Oct  '16 
May'20 
June'20 
Mar'19 
Mar'20 
Oct  '17 
Apr  '20 

86 
Apr  '20 
83 

6434 

July  19 
73I2 
8OI2 
Sept  16 
58 
5412 
June  20 
July'20 
June'20 
Apr  '20 
83I4 
June'20 
Mar '16 
Oct  '19 
May'20 
81  I 
July'19: 
Jan  -19 
Jon  '2« 
Apr  '201 
May  20 
Aug  19 
Nov'19 
Feb  '20 
Juno'll 
Jan  '20 
Deo  '18 
Mar'20 
May'20 
July'20 
June'20 

July'20 
Apr  20 
July'20 
July'20 
July'20 
Apr  'ao 
May'18 
Nov'04 
May'20 
Apr  38 
July'20 
June'20 
Dec  '19 
Fab  '19 
May'20 
Juiy20 
Mar' 16 
Aug  'IS 
May'20 
July'20 
8eptl7 

81 
June'20 
8018 
7134 
9734 
71 
97I2 
86 
76 
Juno'20 
Feb  'IS 
Uoo   19 
Juns'lS 
%Aar'19 


236 

24 

15 

102 

509 

1 


7553  87lj 

58  71*2 

40  42 

93  Is  93<8 

71  '  87I2 
77  78»4 

72  89 


27, 

"'■48 
136 

■"■7 

1 

2 

91 

1 


55  60 

52  59I2 

62l8  71»4 

81  87l2 

56I4  68 

3978  5OI4 

93  102 

85  9234 


9234  100 

5678  70 

86  8678 

60  64I2 

3934  50 

4858  66I4 

49  69 

'6412  "62  ' 

55  6078 

4938  61 

30  4112 

38  49 

54  6418 

64  64 


80 

1.  "s'l" 


8II4 
'8884 


6     6II2    73 


01     73I2    937g 
178     93%  106 
88     6518     78 


5 

44 
135 

19 


52 

_l 

114 

35 

52 

16 

1 

5 

37 


7618     82l2 
6OI4    70 


87       87 


Si's    85I4 

"84"!^  '93'«4 
93       94 


85       87 


9118  93I8 

8512  9378 

96  96 

83  83 

6278  735g 


68 
77 

■54"' 
50 


79S4 
8718 

"eiia 

5812 


7138  90 

6II2  675g 

763/  76S4 

76I4  Bo's 

8I5g  8818 

65  6OI2 


91       92I4 
79I8    91 


99t2  100 
98       971s 
8OI2    90l» 


60  60 

'95  "  "95  " 

"sou  '90 " 

80  80 
65  70 
80'4  8OI4 

"79  "82i2 

83  85i2 

626»  73isg 

81  85 
7538  85 
5212  66 


83U  84»8 

7712  8OI1 

65  82 

0212  73 


74       75I2 
4278    4714 


6412    68 
82       85l8 

74>g  '85I4 
77  77 
7812  S87g 
66  81 
06  103 
66I4  81 
0634  lOl 
82        93 

7412    8.^ 
8SU    9258 


•  No  p.-lfleFrliiv;  latest  bid  »■«  Ajkwli  •|D(W  Jab,    »  Du«  Feb     r  Dua  Juae.     lUnfiiv.     t  U  u  V  i<.    o'DuOh.    »;:>isN>v.    «  Uj9  Dm.       «  Option  Bale 
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BONDS 

H  Y  3TOCK  EXCHANQB 
Week  ending  July  30 


Virginian  Ist  6s  series  A 1962 

Wabaon  let  gold  68 1939 

8d  gold  6s 1939 

Debenture  series  B 1939 

let  Hen  equip  s  fd  g  6s 1921 

1st  lien  5C-7T  g  term  48 1954 

Det  4  Ch  Ext  let  g  68 1941 

Dee  Moines  DIv  1st  K  4e..l939 

Om  DIv  let  g  3H8 1941 

Tol  A  Ch  DIv  g  4a 1941 

Wash  Terml  1st  gu  3H8 1946 

l«t  40-yr  guar  48 1945 

West  Maryland  let  g  4s 1962 

West  N  y  4  Pa  Ist  g  68 1937 

Gen  gold  48 ...1943 

Irccme  68 1)1943 

Western  Pao  Ist  ser  A  6s  ..1946 

WteelIng  4  L  E  let  g  es 1926 

Wheel  Dlv  1st  gold  6s 1928 

Eiten  4  Impt  gold  68 1930 

Eelundlcg  iHe  series  A. .1666 

BR  Ist  consol  4e 1949 

Wfceton-Salem  8  B  Ist  48.. 1660 

WlB  Cent  50-yr  Ist  gen  4b. ..1946 

Bup  4  Dul  dlv  4  term  let  4s  '36 


Strtst  Rsltway 

escoklyn  Rapid  Tran  g  6e..l645 

let  relund  conv  gold  4e 2002 

8-yr  7%  secured  note3..iie21 

Certltlcstea  of  deposit 

Certificates  of  deposit  stmp^d 
Bk  City  1st  con868.. 1916-1941 
Bk  Q  Co  4  8  con  gu  g  6s.. 1941 

BkiynQCo4eiBte8.  .  1941 
Bklyn  Un  EI  Ist  g  4-S8...1950 
StanipeO  guar  4-68 1666 


«a. 


KlEgs  County  E  let  g  48.. 1649  ^ 


M  N 

M  N 

F  A 

J  J 

M  8 


J 

J 
J 

A 
M 
F 
F 
A 
J 
A 
Nov 
M  8 
A  O 
J  i 
F  A 
M  S 
M  S 
J  J 
J  J 
M   N 


Stamped  guar  4s...  ""1949  V 

Nassau  Elec  guar  gold  4B.1951  J 

Chicago  Rys  1st  68  1627  F 

Oonn  Ry  &  L  1st  4  ref  g  i^s"  1961  ■> 

Btamped  guar  4)^8 1961  J 

Det  United  1st  cone  g  « He  1632  ■• 
»t  Bmlth  Lt  4  Tr  let  g  68  "  1 936  >« 
Hnd  4  Manbatesser  A.       1967  1^ 

Adjust  Income  6s 1957 

N  Y  4  Jersey  1st  58.IIII'l932  F 
iBterboro-Metrop  coll  tHs  1966  * 

Certificates  of  Deposit 
Jnterboro  Hap  Tran  1st  68  "1666 
ManhatRy(NY   cons  8  48.1690 

Stamped  tai-exempt 1S90 

Manila  ji  ec  Ry  4  Lt  s  f  6s.. 1663 
Metropolitan  Street  Ry— 

Col  4  eth  Av  1st  gu  g  68.. 1693 
1-ei  Av4  PF  IstgUBSs      1B93 

"'"'^fEuchic  fs"S4s::}63l 

Mnw  Eleo  Ry  4  Lt  cons  g  Ss  1926 
Refunding  4  exten  4H8..1931 

S'-^iS"^'  ??  *  ^'  8«n  4HS-.1935 
R  Y  Munlclp  Ry  igt  g  f  Sg  A. 1966 

n.fll^,  ^"  R  E  4  ref  48.. .1942 

Certificates  of  deposit  

80-year  adj  Ino  58         """01942^    O 

Certiflcateg  of  deposit""  

H  r  State  Rys  Ist  cone  4  u«"Tofi2  M  N 
Fortland  Ry  1st  4  re?58  '"  830  M  N 
Portid  Ry  Lt  4  P  Igt  ref  58'l942  F     A 

■t  JosRy  LH4P  Istasa     19^7  M   N 

Third  Ave  let  ref  4s igeo  ■»  ■» 

AdJIncomeea                    niflfin  *  O 

Third  Ave  Ry  Ist  g  si "J93V  J  J 

Tri-Clty  Ry  4  Lt  Isrsf  SII   m  *  O 

Undergr  of  London  4X8         1933  •»  ■> 

Income  6s 1040 

Oolted  Rys  Inv  Ss  PItfBTgi'"i92fi  •"  N 

United  Ryg  at  L  Iflt  g  48          1934  J  J 

i„^.'.i°ii'^'^^«°8it  gu  58::::i924  ■*  « 


Price 
Fildav 
July  30 


Bid         Ash 

TGU    77-''l 
Sl^^s  Sale 
75%    78 


95I8 

50       62I2 


75I8 

61        58l2 


69 


48 
82 
54% 
22 
S81 
SOU 
78 
75 
4718 
49 
65 
6418 
63I2 


Sale 

Sale 


Bale 
85 

8378 

'52' 

50 

69 

65 
Sale 


23i8  31 

2114  22 

35I8  40 

32  """ 


32 


39^8 

34 

72^8 

75 

80 

5518    68 
66       61 

53 

50I4  Side 

30 

61% 

70 

60      

59^8    6O34 


Week'! 
Kaaoe  or 
Last  Sale 


Low 

76U 
8II2 
75 
90 
97I2 
703^ 
8S7s 
8f) 
53 
74I2 
66 
82 
47 
81 
66 
36 
78^4 
9OI2 
100 
90% 
46 
62% 
62I4 
63% 
6234 


77U 
82'8 
76l2 
AUg'18 
July'19 
Nov'19 
Mar'20 
Aus'12 

53 

Oct  19 

July  20 

Aug  '18 

4884 

82 

July'20 

Ocfl7 

81 

Apr    20 

Feb' 17 

Mar' 17 

June'20 

Apr   20 

Apr    20 

63% 

63I2 


Taw 
So 


No. 

9 

11 

3 


^1 


Range 

Since 

Jan.  1. 


Low    High 
72%  85I4 
79       91 
73       83 


8884    887s 


51        55I2 


66       72 


47  53 
81  92 
64       6312 


20  I  7678    88 
90i2    92I2 


64I2  Sale 
17  Sale 
72  78 
!3  Sale 
I2I2  Sale 
43I2  Sale 
60  ol 
60       5234 


''"nnf  ^^^  ^'"^  F'"  M8..:i927 
Union  Tr  (NY  otfs  deDi:.... 

Va  By  4  Pow  l8t4rof  58...1934 


lA     O 


40 

46 

40 

22I2 

39 

94 

80 

73 



60 

1973  Sale 
...    22I2 

5  538 

6  Sale 
...     60 

60 
66 
94 


69 
52 


Qat  and  EUetrle  Light 

eifv"  V,^  ^?  ^«  «  68.:..1947  •» 
SlL,  Bllsf.n  Ino  g,.n  58  A. 1940  i 
nsn^R"  Qas  1st  cone  g  68.1646  " 
SS,fmMo^^*i^^''^8'*'-e'68l956  * 
Columbia  O  4  E  Ist  6a.  1927  ' 
Stamper! '""1927  ■* 

SnnT.'VJ*  °.*'  '"  Hold' eal:  1932  J 

Oonsol  Gas  6-yr  conv  73.      1926  ^ 
Oon8aa8EL4PofBalt5-yr"58'21  ^ 
Detro  t  City  Gas  gold  5b         1923  ' 
Detroit  Ediaon  1st  ooll  tr  68ll933  ' 
let  4  ref  68  ser  A.  fil940  ^ 

n^PJ^T^  ^J*'  ooa* « 68::.i932 " 


Havana  Elec  congol  g  6a 
Hudson  Co  Gas  let  g  es' 

Wan  f^it^  /«*_     n        ? 


-1952 
.1949 


iron  r^.»     ,.-    ^  let  8  68 1949 

Kings  Co  El  L  4  P  g  5s 1937  * 

i-urchase  money  88  1997  * 

Convertible  deb  3a  ""1925*' 

!,«  nf '  J"  ?5°  '«'  "O"  g'48:i939  i 

Milwaukee  Gag  L  let  4a         1927  ■*• 

J":^"*' Con  Oas  g  59-.-i::i948  ^ 

X°K^  L  H  4  P  g  5s 1948  i 

S^2^^***  """■«' 8  48 1949  f 

wvirfilf  r'i'^'<""'»e  68-.1996  i 
?Zw,^  ^'f  *P  '*'  «on  B  68-1930  ' 
Pacific  G  4  E  VJo— Oal  O  4  E— 

_,V»P,!i'"""''8  *  >■«'  58.. .1937 
1?^'""  O  *  E  gen  4  ref  53..  1942 
Pao  Pow  4  Lt  l8t  4  ref  20-yr 

OS  imarnatlonal  Series.. .1930 
jat  4  Passaic  G  4  El  58  1949 

n^.    "  w*  ^  ^^^  ""no  «  68.1943 
^"'""fllng  gold  68.-  1947 

P°?5  9?,°'  *^''  1^«  <f"  K  68  1936  -       - 

Pl,^»/,^"t'.'^*«  •»»  K«  K  58..  19471 M    ^ 
Philadelphia  Co  conv  g  68.   1922|M   N 
Stand  Gae  4  El  conv  s  f  6s     1926 '  ■• 
Syracuse  Llghtlnir  Ist  g  6s.:i961  f 
Wraense Light  4  Power  5S-.1964  J 
Trenton  G  4  ei  in  g  6«..-1949  !" 
i  ,  ^LT  ^^*  A  P  lat  8  5a-.1932iM 
Refnnding  4  extension  5g.  1933  "■ 


82 

39  Sale 
20I4  Sale 

87 

90 

40  6778 
35        60 
6684    69'2 

6312 

33 

25 

21        2I34 
21i2SaIe 
64       65I2 


23      July'20 

22  22 
35I8         36 
3634  July  20  - 
34  35  4 
66     Apr   20  — 
80     May'18 
4OI2  IHo  '1!) 
60^2  June'20 
55I2  July20 
53     June20 
SOU         50 14 

23  July'2o 
61  61 
66I2  June'20 

77  July'19 
5978        60 
58     Jan    20 
54I8         55I2 
17  18 

78  Apr   20 

12  14 

III2         I2I2 

45 

50 

60 

Oct  19 


43I8 
4978 

4934 

76 


40 
21 
40 
64 
92 
77 
70'2 


June'20 
June'20 
Mar  20 
Decl9 
Apr  20 
Jan  '20 
72 


11 

■'54 
66 

'hi' 

41[ 

494' 

8' 

14 


80 

7II4    80 

87 

81     Sale 
75       8078 

85 

97 14  Sale 

97 

92i2 

8II2    83 

80 

7378 

"33""  "84 


N 


Unlto'l  P'lel  Oag  Ist  ;  f  «»      iqs«  ■»      J 


85  91% 
8178 

8718  100 

86  8978 
8713 

70  7212 
75       86 

83 

75        777) 
59     Sale 

89 

78       79 

83 14    85 
7458  Sale 

71  77 


8778 

68I2  Sale 


..     70 


61  July  19 
57  July  19 
19^2        20I2 

20  20 
5  5 
5%  July'20 

61  July'20 
6478  Jan  '20 
55  Deo  '19 
90^2  Feb'17 
95  July'17 
80  Jan  '20 
39  40 

20U  20'2 
75  May  20 
89lj  June'20 
73  May  19 
60  Dec  19 
69  70 

47I2  Apr  20 
60  June' 17 
26     July'20 

21  2II2 
2II2  21^2 
0412  July'20 


103  Sepfl5 
68I2  July'20 
71  July'20 
Apr  '20 

81 
July'20 
June' 19 


4518  53 

62%  56 

62I4  62 14 

6078  71 

61  70 


21  3334 

2II4  28 

35  60 

35  47 

3II2  45 

66  66 


60  64 

55U  63 

60  60 

SOU  55 

23  28 

67I2  70 

60  66I2 

5978  "69" 

68  68 


54 
13 
73 

12 
III2 

43I8  58 
4978  60 
4934     60'2 


60 
23 

78 
1934 

19% 


46 
39 


21 


40       67U 
21        40 
40       42 


92 
77 
69 


94I2 

77 
75 


I9I2  32 

20  31 

5  734 

4%  7I2 

60  55 

6478  6478 


80  80 

39  4134 

20U  31 

75  84 

87^8  92 


65       75U 
47I2    47I2 


86 
81 
82 
87 
97 

79  Apr  20 
9512  Apr  20 
8234  June'20 
81     July'20 

Feb  '18 
Feb  13 
June'20 
Septl9 
92I2  Deo  '19 
8412  June'20 
90  June'20 
98  Apr' 19 
77  Feb  '2(1 
72U  July'20 
82 '8  May  20 
I0412  Apr  '17 

80  July'20 
59  60 
89     Apr    20 
78i2  May'20 


25  30 

21  30 

5     2018  30 

63  70 


94 
100 

84 
91 


83 
74 


83 

74% 


86     Sale 
8OI2  Sale 

8018 

67U 


74       86 

8978 

86 


82       Apr'19 
105     Jfuly'17 

8818  Mar'20 

5812         60 

7118  Apr    20 

100       Apr'17 

89  Mar- 17 
75  May' 19 
85%  86 
8OI2  801 2 
97I2  May'17 
70  Apr  20 
98!'8  Oct' 17 
74  Juiy20 
82      Julvl9 

90  May'2a 


81' 


66U  8212 

70  79 

79  86 

81  89 

81  8712 


12 


10 
1 


97      10134 
79       79 
95I2    95I2 
82^4    96 
7718    90 


84       85I2 


84U    8412 
8S       89i8 


7534    77 
70       82I2 
8278    87i2 


7434  8512 

5812  65»4 

89  89 

78l2  81 

7912  90U 

7212  83 


8818    88% 
58       67 
7118    80 


85        89 
8OI2    91 


70 

'74' 

'is' 


70 

"8412 
'947I 


BONDS 

N  Y  STOCK  EXCHANGB 

Week  ending  July  30 


Ga«  &  Electric  Lt— (ConcJ.) 

Utah  Power  4  Lt  1st  68 1944 

Dtlca  Elec  L  4  P  Ist  g  5s. ..1950 

ntica  Gas  4  Elec  ref  5s 1957 

Westoheater  Ltd  gold  5a 1960 


Mlicallaneout 

Adams  Ex  coll  tr  g  4s 1948  M  S 

Alaska  Gold  M  deb  68  A 1926'*'  8 

Conv  deb  6e  series  B 1926  1*'  8 

Am  SS  of  W  Va  Ist  5s- 1920  M  N 

Armour  4  Co  lat  real  est  4H8 '39  J  D 

Booth  Fisheries  debsfOs...  1926  A  O 

Braden  Cop  M  coll  tr  s  f  6b.. 1931  F  A 

Bush  Terminal  1st  4s 1952  A  O 

Consoles 1966  J  J 

Bul!dings5sguar  tax  ex..l960  A  O 

Chic  C  4  Conn  Rys  a  1  68-. -1927  A  O 

ChleUnStat'nl8tgu4HsA1963  J  J 

lat  Per  C  6I23  (Ctts) 1963  J  J 

Chile  Copper  lO-yr  conv  78.1623  M  N 

Coll  tr  4  conv  Co  ser  A-..  1932  A  O 

Computlng-Tab-Rec  s  f  68..  1941  J  - 

Granby  Cong  M84P  con  6b  A  '28  I*  N 

Stamped 1928"*  N 

Great  Falls  Pow  Ist  8  fee...  1940  M  N 

Int  Mercan  Marine  8  f  68 1941  A  O 

Montana  Power  lat  68  A. ..1943  J  ■> 

Morris  4  Co  1st  8  f4H8 1939  J  ■• 

Mtge  Bonds  (NY   4b  ser  2.-1966  A  O 

10-20-year  6es  eries  3 1632  J  -I 

N  YDoC- 60-yr  letg48 1661  ^  A 

Niagara  Falls  Power  lBt6s.-1932  J  J 

Ref  4  gen  68 .-01932  A  O 

Nlag  Loc-  4  O  Pow  1st  6s. .1954  M  N 

Nor  States  Power  25-yr  68  A  1941  A  O 

Ontario  Power  N  F  1st  68..1943|P  A 

.-._.-..                                                     M  N 

A  O 

M  N 

J  J 

A  O 

J  D 


OS  t* 


Price 
Friday 
July  30 


F  A 

J  J 

J  J 

J  D 


Bid  Ask 

7178  Sale 


Ontario  Transmleslon  58 1946 

Pub  Serv  Corp  N  J  gen  68.-1959 
Tennessee  Cop  let  conv  6s..  1925 
Wash  Water  Power  Ist  58..  1939 
Wllaon4Co  1st  25-yr  a  f  68.1941 
10-yr  conv  s  1  68 1928 

Manufacturing    a    Industrial 

Am  Agric  Chem  1st  0  68 1928 

Conv  deben  5s 1924 

Am  Cot  on  debenture  68. ..1631 
Am  Sm  4  R  1st  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  6s.. .1644 

Gold  48 1951 

Am  Writ  Paper  s  f  7-68...  1636 
Baldw  Loco  Wor.s  Ist  68.. 1940 

Cent  Foundry  1st  s  f  6s 1631 

Cent  Leather  20-year  g  6s.. 1926 
Conaol  Tobacco  g  4s  1951 

Corn  Prod  Refg  s  f  g  6s"IIl931 

Ist  26-year  a  f  58 1934 

Cuba  Cane  i^ugar  conv  73  ..1930 
Distill  Sec  Cor  conv  let  g  68  1927 
E  I  du  Pont  Powder  4H8.-  1936 
General  Baking  Ist  28-yr  6b  1930 
Gen  Electric  deb  g  3H8 1942 

Debenture  es-  1962 

20-year  deb.  ds Fe'b."l940 

Ingereoll-Rand  lat  os 1936 

Int  Agrlc  Corp  1st  20-yr  68. .1932 
Int  Paper  conv  a  f  g  5s 1935 

1st  4  ref  8  f  conv  ger  A..   1947 
Liggett  4  Myers  Tobao  78-.  1944 

,  68  _ 1951 

Lorlllard  Co  (P    78 1944 

5s 1951 

Nat  Enam  4  St"a"m"p"g"  ist  eil  1929 
Nat  Starch  20-year  deb  6s.- 1930 

National  Tube  Ist  es 1942 

N  Y  Air  Bra.e  Ist  conv  68.193S 

Standard  Milling  Ist  58 1930 

Union  Bag  4  Paper  Ist  58.   1930 

Stamped 1930 

Union  on  Co  of  Ca!  Ist  5b. .1931 
U  8  Realty  4  I  conv  deb  g  6s  1924 
U  8  Rubb»r  6-year  see  7s 1922 

lat  4  ref  5b  ierlea  A Il947 

U  S  Smelt  Ref  4  M  conv  6b"1926  •" 
Va-Caro  Chem  let  16-yr  68.19231^ 

Conv  deb  6a el924  A 

West  Electric  lit  68  Deo  .     1922  ^ 


Coal,  Iron  &  St««l 

Beth  Steel  Ist  ezt  s  f  5a 

Ist  4  ref  58  guar  A. 

20-yr  p  m  4  Imp  a  f  68 
Buff  4  Susq  Iron  a  f  58.. 

Debenture  58 a 

Cahaba  C  M  Co  lat  g"u"6s" 

Colo  F  4  I  Co  gen  a  f  5b 

Col  Indus  Ist  4  coll  58  gu.. 
Cons  Coal  of  Md  lst4ref  6b 

Elk  Horn  Coal  conv  6a 

Illinois  Steel  deb  4)^8. IIII 
Indiana  Steel  let  59. 
Jeff  4  Clear  C  4  1  2d  eillll 
Lackawanna  Steel  lat  g  5b.. 

1st  eons  58  series  A I 

MIdvale  Steel  4  O  oon v  i  f  fis 
Pleasant  Val  Coal  lat  1  f  58. 
Pooah  Con  Colllar  lat  s  f  6s 
Repub  14  8  10-30-yr  68  a  f. 
8t  LRoc.  Mt4  P  oaatmpd 
Tenn  Coal  I  4  RR  gen  68.. 
U  8  Steel  Corp — [coup a 


—  fc 

691  r 


Utah  Fuel  lata  f  58 

Victor  Fuel  lat  a  f  58 

Va  Iron  Coal  4  Co .e  1st  g  ds 


Tojagrjph  &  Talaiihan 

Am  Telep  4  Tel  coll  tr  48 

Convertible  48 

20-yr  convertible  4  Ha 

30-yr  temp  ooll  tr  5a 

7-year  convertible  fis 

Cent  DIst  Tel  lat  30-yr  5b.. 

Commercial  Cable  lat  g  4a-.2397 
Registered - 2397 

Cumk  T  4  T  lit  4  gen  58-.. 

Keystone  Telpykone  Ist  58.. 

Mich  State  Toleph  1st  Sa... 

N  Y  Telep  lat  *  gea  a  f  4  Hs- 
30-yr  deboB  a  f  89 leb 

PaclfleTel*  Tel  let  5a 

South  Bell  Tel  4  T  lat  e  f  6a. 

Weat  Union  coll  tr  our  6b 

Fund  4  real  est  g  4^8 

Mut  Un  Tel  gu  ext  59. 


926 

942 
93e 
932 
926 
922 
943 
934 
950 
926 
940 
962 
926 
923 
950 
936 
928 
957 
940 
955 
951 
963 
963 
931 
953 
949 


929 
936 
933 
946 
925 
943 


937 
935 
924 
939 
949 
937 
941 
l&Zi 
950 
941 


N'on-iwe;t   Til  r>i4^sg    .1834 


J 
N 
J 
D 
8 
D 
A 
A 
D 
D 
O 
N 
D 
O 
8 
S 
J 
i 

o 
J 
J 

M  N 

M  N 

M  N 

J  J 

M  8 


J  J 

M  8 

M  S 

J  D 


A 
D 
J 

J 
J 
i 

F     A 
M   N 


J 

J 
J      J 

M  N 
M  N 
i      J 


88I2 

88 


5514    58 
His    12% 
10       I4I2 
98     102 
75U  Sale 

9012 

85       86i8 
67       72 
7ll2    75 
71       73% 


Week't 
Range  or 
Last  Sale 


Low 


High 


7178  7178 

95  Mar'20 

87  Nov'19 

88  Oct  19 


55I2  July'20 
13  July'20 
10  10 


74I2 
90 


74I2    76U 
103     Sale 
95     Sale 
72 12  Sale 
83       8312 
82       92 

90 

87^4 

8334  Sale 

79     

8412 


6OI2    62 

90 

97 

76       88 
73%  Sale 

77I8 

65       68I2 
60       6OI2 
90        95 
78        84 
8634     87  U 
84%  Sale 


67 
71 
71 
68 
73U 
10278 
95 
72 


No 


90%  91 
92  Sale 
79  80 
7612  Sale 

117     

75 

76     Sale 

92I2 

68 

9ol2  Sale 

78U 

89  101 
89  94 
95  Sale 
7618  77I2 
95  100 
87  89 
65  67 
8434  Sale 
98%  Sale 


76       77 

100      

86I2 

IO2I2  Sale 

7712  Sale 
IO212 

77U    78 

91  94 

92  9318 
83I2  84I2 
92        96 


75U 
Feb  '18 
87U 
68 
71 
71^2 
Mar'18 
73U 
103 
96i2 
7234 
83I2  July'20 
92     May20 
95     Apr   20 

89  Mar20 
83U  84I2 
80  July20 
75  Apr  20 
83  Apr'14 
94  June'16, 
60%  July'20 
85I2  July  20 

IOII2  Oct  '19l 
85  May'20 
73  74 

78%  July'20 
75%  July'20 
60  60% 

90  May20 
9078  JuiyiO 
87U  88U 
84%         85I2 


26 


..-., 

84 

93 

4 

65 

797g 

4 

71 

82 

...^1 

71 

8278 

4 
11 

45' 
146 


75 


}1 


82 
90 


81 

84 

84      

87       8834 
78     Sale 
94       98 
77'2  Sale 
9612  Sale 
92       92  U 
93I2    9634 
9414  Sale 


8934 

79I2  Sale 
78%  Sale 


75% 


78%    82% 
70       72 
66       71 

85      

75%    77 

86I2  Sale 
93 

9012  "9o"7' 
83       84 
7G     Sale 

70      

75I2    83U 
8678  Sale 
69       70 
85       8634 
9li2  Sale 


77       85 

62 

82 


7534  Sale 
63I2    70 
78       79% 
7534  Sale 
9234  Sale 

83% 

64I2 


79%    81 

88 

8434  85 
75%  Sale 
85%  Sale 
8038  82 
80%    85% 

78      

71%    74% 
97 


91%  91% 
92  9218 

79  June'20 
75  77% 

117  May  20 
73%  July'20 
75%  76 
91%  91% 
70  May'20 
90U  92U 
73%  Deo '18 
98  May'20 
91  June'20 
94%  96U 
77%  77I2 
95U  July'20 
S9  89 

65  July'20 
8434  8434 

98%  99U 
96  Nov'18 
77  77 

99%  Jan  '20 
84     May20 

101  102% 

77  77% 
102%       102% 

77U         77I4 

91  91 
9318  Apr  '20 
84%  July'20 

92  July'20 
88  June'20 
89%  May  20 
87  May  20 
95     Oct  '14 

78  80% 
98  98 
76%  77% 
96I4  96% 
92  92I4 
94%  July'20 
94            94U 


8 
24 


94 


19 
2 

'ei 


222 
2 


9, 

32 


14' 
3 
2' 
1' 
3 


Range 

Since 

Jan.  1. 


Low  _  High 

7178    85% 
95       95 


65 

n 

10 


58 
20 
17 


73%    84% 


70% 
100 
95 
72 
81 
90 
94 
89 
83U 
7634 
76 


83 
103 
108'4 

86 

88 

95% 

95 

89 

95U 

86  < 

83% 


68%    67% 
85%    93 


85 
70 


88 
85 


76%  85 

7178  75% 

5338  66 

90  '  96 


86 
84 


98% 
96% 


26 


87%  100 
92     l.99»4 
79     189% 
74     i  86% 
117     119 
73%    73% 
74       8378 
9134    97 
70       81% 

90  97% 

98     100% 

91  100% 
94%  100 
76       83 
95%    95% 
89       91 
60       70% 
81        97 
9534    99% 


76 
99% 
81 
9934 
77 
100 
76 
91 
93% 
83 
91 
88 
897g 
87 


84U 
99% 
86% 

111 
89% 

110 
88 
971a 
9634 
93% 
04»4 
93% 
90 
87 


3 

74 
7, 
1 


74       8434 


89% 
7834 
77% 
93% 
91% 
101 
78 
70 
72 
98 
75 
86U 


98     103% 

76%    90 

94U  105 

91%    95% 

,.     92I4  101 

8     93       9734 


89% 

7934 

78% 

Julyl9 

Nov'19 

Dec' 14 

June'20 

July'20 

July'20 

Feb  '19 

75% 

87 


90%  July'20 
8684  Juiy20 
76  77% 


80%  May'20 
86  86  7i 

71  June'20 
85  85 

90%  91% 

90%  91 

8634  Nov'19 
70  Mar' 19 
8O34  June'20 


7538 
62% 
77% 
75% 
9234 
81% 
60 
68% 
79% 
98 
84 
75 
85% 
80% 
85 
78 
74 
191% 
94 


76 
July'20 
78 
77 
94U 
July'20 
Apr  '20 
Jan     18 
79% 
Apr  '16 
July'20 
75% 

87 

84 
85% 
July'-ao 
July'20 
8ept'17 
N)Vl6 


32 
7 


42 


1 

90 

9 


13 

8 
114 

88 


50 
38 
19 
14 


89%    97% 
77       89 
77%    86% 


78       95% 
70       74 
72        76 


72%     84 
83%    93% 

"90"     94% 

84       99% 
76       85% 


80  82Is 

80%  96 

67  72 

80  93 

88%  99S4 

88  99% 


80%    83% 


73  80% 

62%  69 

77%  85 
72%    8334 

92  99% 

81%  96 

60  60 

■70"  'so'u 


82%  96 

72%  81% 

84  9534 

76%  88  U 

7SU  85% 

70ij  86% 

70  81% 


•No  price  Friday;  latest  bid  and  aaked.  a  Due  Jan.  6  Due  April.  <  Due  May.  fl  Due  June,  /i  Due  July,  t  Due  Aug.  0  Due  Oct.  p  Due  Nov.  j  Due  Deo.  (Option  sale. 
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Saturday 
July  24 


BBAItM  rSlCaa—NOT  PER  CENTUM  PRICES. 

Monday         Tuesday       Wednesday      Thursday 
July  26  July  27  July  28  Juy  29 


331: 


•123  125 

•G234  t)3 

*S4 

•32 

•41  ... 

•135  ... 

•lOc  ... 

» 6 

»6  9 

• 132 

♦71  74 


•60 
30 


61 
30 


•74I2  ... 

•17  20 

•74  SO 

39  39 

48  48 


3I2 

•  llj 

•7 

94'4 

78 

72 

*5 
•15 

277g 

*8 

10 
2 

2l8 
•I3I2 

•5 

32U 

23% 
•75 
146 
•28 
•1313 

3812 

27 
•17 
•43I2 

67s 
I2I2 

10 
*92l3 

SUa 
•60 
•12518 

37I2 

85 
•26U 

27I4 
♦155 

91 
•1334 
♦35I2 
♦231a 
♦I7I2 
•40 
10734 
•65 
♦25 

41^4 
♦24I4 

I5I4 
♦20 
•30 
♦18 
•64 
♦58 
• 

"31' 

♦.50 
♦59 
♦.25 

"♦234 
♦10 

884 

♦03 
301 

245, 

♦IOI2 

•3812 

»4 

878 
1218 
.85 
•3I2 
•  II2 
•.50 
5714 
•79 
•29I4 
*3l8 
♦ISg 
♦3 
•2I2 
♦II2 

338 

512 
♦414 

♦62 
17'4 
♦4 


4 
2 

8 
9434 
78 
72 

7 
17 
28 

8I4 
10 

2 

2'8 
133.1 

5I2 
32I2 
2334 
8GI2 
147 
2812 
15 

38l2 
27 
18 
45I2 

678 
I2I2 
10 


123  124 

6212     0278 

*S4       

33  33I2 

*40       

*135       

*10o    

♦ 6.. 

*6  9 

* 132 

*71  74 


61        61 

2978     2978 
80 


3712 
85 
27I2 
27I4 
160 
91 
14 
36 
2418 
19 

10734 
65U 
2510 
4134 
241'> 
I5I9 
20l'> 
31 
I8I4 
67 
64 
66 
31 

.85 
60 

.40 
28 

3I4 
1012 

834 

.04 
301 
25% 
1184 
39 

438 

878 
I2I4 
.85 

4 

2 

.75 
57I2 
80 
30 

3I2 

II2 

358 

3 
2 

33s 

534 
412 

65 

1714 

6 


•75 
*74 
*17 
*70 

39 

49 

*3l4 
*ll2 
*7 

9453 

*75i2 

71 

*5l2 
*15 

27I4 
8I3 
978 
2 

*2 
•I3I2 

*5 

31 

2II2 
*70 
146 

28 
*12l3 
*3Sl4 

26 
*17 
*43l2 
612 

12 

•934 

92I2 

8II2 

60 
I25I4 
*36 

85 
*25l2 

27 
150 


82 

2"d  " 
80 
39 
49 

4 

2 

8 
95 
7S 
72 

8 
I6I2 
27I4 

SI2 
10 

2 

3 
1334 

5I2 
32 
23 
75 
146 
28 
14 
3834 
26 
18 
45 

65, 

1212 

10 

93 

82 

60 
I25I4 

38 

85 

2612 

27 
150 


16li 
♦50 
♦II4 
24 

♦3812 

♦49 
42 

♦1313 
♦114 
•178 
•.15 
•434 
3I2 
•134 
.58 
•II2 
♦6 

13, 
♦2I4 

♦40 
♦♦15 


878 

16lt 
.75 
II2 

24 

41 

50 

42 

14 
134 
238 


1378 
*35 

24 
*17l2 

40 
108 
*65 
*25l4 

4134 
*24l4 

I5I2 

2012 

3OI4 

18 

6412 

60 
* 

"30" 

*.50 
*59 
*.25 

* 

"234 

IOI4 

•8I4 

*.03 
300 

24I2 
*10l2 

3734 

*4 
834 

12 

.85 

*3l2 
158 

♦50 

56 

79 
•29 

•3l8 

•138 

*3 

•2% 

II2 
33g 

51.1 
•414 
62 
I7I4 
*4 

♦25 
87 

834 
16 
*.50 
*ll4 
24U 

*38l2 

♦48 

♦39 
I3I2 
*ll4 
2 


*122      124 
6212     6212 
*S4       .. 

33        35I2 

*40       ... 

*135       ... 

*10c     ... 

♦334       6 

♦6  9 

♦ 132 

*71        74 


6212  6212 

28  2812 

*60  

*74'  rrrr 

•17  20 

*70  80 

3834  39 

48  48 


*3l2 

*ll!> 

*7l4 
94^8 

75 
*7I 

*5l2 
*15 

27 

•734 
938 
134 
2 

I3I2 

*5 

3012 
*20 
*70 
146 

27 

14 

3734 

25I2 

IOI2 

43I2 
6l8 

12 

*934 

93 

7934 

60 
1251s 

36 

85 

25I3 

2612 
151 


I22I2  122l'> 

•6212    6278 

*84l3    _._ 

35        35 

*40       ... 

*135      140 

*10c     ... 

*334       6 

*6  9 

* 132 

*71        74 


O212 

2838     2334 
*60 


8 
95 
75I2 

72 

8 

17 

27I4 

77s 

10 

2 

2 
I3I2 

512 
31 
21 
75 
147 
28 
14 
3812 
251 
18 
45 

6I2 
I2I4 
10 
93 
80 
60 

Ye"" 

85 
26 
2638 
153 


.241     *15 


5I2 
312' 
178 

.58, 
I84 
6I3 

1'2 

23, 

.50 

ISlo 

.7.^>  ■ 


•438 

3I0 

•134 

♦60 

•lU 

6" 

138 

•2l8 

•40 

*15 


14 
3612 
2478 
19 
40 
108 
6.5I4 
25I2 
42 
24I2 
1534 
201'' 
3OI2 
18'4 
6412 
60 
66 
30 

.80 

61 
.40 

28 
3 

IOI4 
834 
.05 
300 

2534 

HI3 

3812 
4I2 
834 

12 

.90 
4 

158 
.75 

56 

79 

30 
3I2 
II2 
358 
278 
II2 
338 
5I2 
4I2 

62 
I7I1 

6 
29 
87 

9 
161, 

.75 

2 
241'> 
41 
50 
42 
14 

134 

2     , 

.24 

5I2 

3lt 

178, 

.65' 

134 

fi  I 
I'S 
233 
.50 
151.. 
,75  * 


*13 

35 

23I2 

15 
•3913 
IO6I2 

65 
*2.5l4 

40 
•2414 

15 

1978 

30 

18 
*63l2 
•59 

*29' 


14 
3612 
23l'> 
I7I2 
4OI4 
108 
65 
25I2 
4134 
2434 
I.5I2 
20 
3OI4 
18 
67 
60 
66 
31 


*76 

74 
*17 
*71 

39 

49 

334 

*ll.> 

*7h 
9434 

7512 

*71 

•513 
*15 
27 
734 

93s 
*134 

*2l8 

I3I2 

*5 

31 

2OI2 
*70 
146 

27 

I4I3 

3812 

25 

17 

43I2 
6lt 

12 

•934 
*92l2 

SO 

60 
125 

36 

85 
*25l2 

26I3 
153 


85 
74 
20 
SO 
39 
49 

334 

2 

8 
95 
76 
72 

8 
17 
27 

734 

95s 

2 

3 
131' 

5I2 
31 
201'> 
75 
146 
27 
I4I2 
38l2 
251 
18 
43I2 

6I4 
1233 
10 

"s"i"' 

60 
J  2612 
36 
85 
27 


123      124 
6278     6278 
Last  Sale 
33        34 

Last  Sale 
Last  Sale, 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale. 
Last  Sale 

6212    6213! 

29  2918! 
Last  Sale' 
Last  Sale, 
•72  74  I 
Last  Sale 
Last  Sale 

39        39 

49        49 

334       334 

Last  Sale 

7I4       7I4 

94/8     9513 

74        7512 


Friday 
Ju'y  30 


6212  627s 
82      July'20 

33I2  3313 
40  July'20 
135  July'20 
10c  Dec'19 
5  June'20 
8  JuMe'20 
130  Junn'20 
73  July'20 
10334  Oct'19 
72  Mar'20 
[      621o     62lo 

29  291" 
80  July'20 
77     July'20 

73I3  73i'> 
20  July'20 
75     Junf'20 

39I4     40 

49        49 

3I2  334 
II2     July'20 

7  7 

95        95I4 
75        751 


72        72    I      73        73 
Last  Sale  5^2    J'.ily'20 
Las   Sale  15     July'20 


26I4 
734 
933 

*134 
2I4 


27 
8 

934 
2 
3 


25I2     26 
8I4 


9I4 
*134 

234 
I3I2 


934 
2 
3 
1358 


13-58      1334 

Last  Sale  5       July'20 
3012     3OI3' 
20        2034 

Last  Sale  70      July'20 


2612 
153 


146  147 

267s  2678 

*13l2  15 

38I4  38ii 

25  25 

18  1934 

42I3  42I2 

6  GI4 

1218  I2I2 

10  10 

*92l2  ... 

80  80 

60  60 

*125  .. 

35  3612 

8478  85 

*25  26 

26I4  26I4 

155  155 


*.50  .80 

*59  61 

*.25  .40 

2678  2678 

234  234 

10  IOI4 

*8U  834 

*.03  .04 

300  300 

241a  26 


III2 

3734 
4I2 
8I3 

1178 

83 
4 

134 
.75 


♦1013 
37 
♦4 

838 
1114 
.70 
•313 

II2 

♦.50 

54I2    56 

*77        79 

*29 

338 
♦138 
*3 
•214 
♦lU 

312 

s 
♦414 


2912 

338 
15s 
3I3 
2-34 

2 
3I2 

5I4 
4I3 


6OI3    61 
17        I7I4 


*4 

•25 

86 

81 


5 

29 

8618 
834 


I5I2     16 
♦.50       .75 


*l'.t 
24 
•37 
48 

*39 


2 
24 
40 
48 
41 


1318     I3I2 
l'.l       II4 


♦.15 

•438 

3 

ISt 
♦..55 
•1I-. 

6 

I'l 
•2l8 

.50 
15 


238 
.24 
5I2 

aisl 
134 

.60 
134' 
6  I 
Ms  I 
238' 
.50 
15  i 
75 


14 
*34l2 
•2313 

15 

39I2 
10634 

65 

25I4 

40 

24I4 

15 

1978 

29 

18 

62I2 
♦59 

*29' 

*.50 

♦59 
*.25 

"•234 

934 

8I2 

•03 

299 

25I2 

•IOI2 

37I4 

•4 

8I2 

1138 

.75 

•314 
1I2 

♦.50 

*55l'> 

•77I2 

29 

♦3-38 

*13g 

3 

♦2I4 

*ll4 

•314 
434 

•414 
*60i4 

17 

•4 

25 

85 
8-58 

I5I3 
*.50 

•II4 
♦24 

37I4 

49 

39 
♦I3I4 

♦II4 


,!     ♦.IS 
•434 

3 
•158 
♦.58 

tl2 
♦6 

•138 

•2 
•.40 

•15 


14 
35 
24 
16 
391 
IO7I4 
65 
2534 
4OI4 
24I2 
15 
20 
301 
18 
64 
60 
66 
30 

.80 
61 

.40 
28 

3 
10 

8I3 

.04 
300 
2534 

in 

38 
4U 

81! 
1138 
.80 

334 

Ih 

.75 

56 

79 

29 
3I3 
158 
3 

234 
2 

3I2 
478 
iU 

6212 

17 
5 

27 

85 
834 

1534 
.75 
13, 

26 

39 

49 

39 

14 
134 
238 
.24 
5I3 
3 

178 
.65 

1%, 
6l2, 

112! 

"^55! 


145      145I_ 
2678      2678 

•1313     15 
38I4     38I4 
25        25 


20 

45 
6I4 

12 
934 
*92l2 

80 

60 
125      125 

3714     41 

85        85 
♦25        26 


2178 
49 

6I4 
121'. 
10 

80 
60 


94 
14 
35 


94 
14 
3534 


1334     14 

35        35 

2334     2.334 

16        I6I4 
•3913    40         39        39 

1067g  IO7I4  10634  1071-. 

*65        65I4  *65        6514 

*25        2534  *25        2534 

40        40U       401'     4058 

24I4     24I4       24I4     2438 

I5I4      1538        I5I2      I5I2 

1934     20  20        2OI4 

30        3OI4 
♦18        I8I4       18        18 
•60        64    , , 

59        59    I ... 

Last  Sale  66     July'20 
*29i2    30    I 

Last  Sale' .65    July'20 
69        59I2'      58        58 
Last  Sale\.25    July'20 
28         25        25 


258 
934 
8I3 
.03 
300 


2S4 
934 
8I2 
.03 
300 


2512    25I2 


2I2  258 
IOI4  IOI4 
*81<  834 
♦03  .08 
300  300 
25        25I3 


Last  Sale  IIU  July'20 
♦37  38I2'  37I3  38 
Last  Sale  4  July'20 
8I4  838!  8I4  8I2 
1138  III2  III4  III2 
.75  .761  .70  .80 
Last  Sale  412    July'20 


•ISs       134 
Last  Sa'e 
5534     5534 
78        78 
29        29 
3I4       3I4 


178         Vi 

,75    .lune'20 

55I2     5.512 

♦77I2     791 

•29        2934 

'3I4       312 


Last  Sale  l^    July' 20 


♦3  3I4 

Last  Sa'e 

*1'4      II2 


►314 

478 

4I4 

•60N 

I7I4 


3I2 
5 

4I4 
64 
171 


Last  Sa  e 
♦26        28 
•85       86 
8I2       878 
I5I2      1578 

Last  Sale 
Last  Sa'e 
24       24 


3  3 

July'20 
♦lU       2 


3l8 

5 

4 

♦6OI4 

I7I2 


3  Is 

5 

4 
64 
171 


♦37I2 

48 
♦3812 

13!i 
1'4 


41 

48 
41 
I3I4 
lU 

238 


Last  Sa'e 
Last  S'Ve 
3I4       31 


♦134 
*.60 

1-34 

6 
•lU 

2 
*.40 
15 


'Bid 


17s 
.65 
1-34 
6 

2 

..50 
15 

T,'yvf  ,S''7V 


July'20 

♦27       29 

♦85       86 

884       834 

1558     155, 

.60    Julv'20 

138    July'20 

24        24 
♦37 
48 
♦.3813 
135g 
•II4 


15 


42 
48 
42 
1334 
134 

23s 

Julv'20 
July'20 
3I4        358 


.♦60 

♦1% 

♦6 

138 
♦2 
♦.45 
♦15 


158 
.65 
134 
6I2 

13s 
238 
..50 
151 


Saltt/or 

Week. 
SItarei 


22 
135 


891 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


45 
510 


20 


171 
72 


750 


70 

2,176 

480 

56 


757 

836 

5,886 

1,820 

1,650 

375 


773 
415 


186 

570 

35 

480 

861 

9,985 

480 

845 

633 

120 

67 

316 

72 

20 

940 

131 

50 

365 

45 

15 

45 

1,085 

210 

835 

22 

608 

203 

140 

2,135 

260 

2,502 

860 

1,367 

240 

97 

20 


75 


40 


20 
4S0 
785 
200 

1,000 
103 

4,050 


"""443 

""i",5i6 

980 
2,454 

""l';675 

'""366 

25 

135 

70 

"""316 

50 

70 

,271 

320, 

.50 1 
245 


105 

55 

413 

1,378 


99 
30 
90 

28 


Railroads 

3o9ton  4  Albany loo 

BoBton  Klevaled 100 

Do    Dre 100 

Boston  &  Maine lOO 

Do     Drof_. 100 

Boston  A  ProvMenoe IlOC 

BoHton  Subarban  Elecno  par 

Do      pref no  var 

BoBt  A  Wore  E!eo  pre    no  pat 

Chfo  Juno  R     &U3Y 100 

Do     praf IIIIlOC 

Georgia  Hy  &  Eleo  stanpd'lOO 

Do     Dref 100 

Maine  Central lioo 

N  Y  N  H  4  llartlord..'.."l0(1 
Northern  New  Hamnghlre.lOO 
Norwich  &  Worcester  pref. 100 

Old  Colony ion 

Rutlaiid    pref lOO 

Vermont  &  Masaacausottg  100 

Wist  End  Strsflt 60 

Do     praf,    .„  50 

M[!flcalIt>.neoue 

Am  on  Engineering 10 

Amer  Pneumatic  aervloe 25 

Do     pref. 6C 

Amer  Telep  4  Teleg 100 

AmosSeag  Mfg no  par 

Do      preJ- no  par 

Anglo-Am  Comml  Corp.no  par 
Art  Metal  Construe  Inc..  10 
AtlaBTaekCorporatlon.no  par 

Beacon  Chocolate 10 

BlKheart  Prod  *  Refg 10 

Boston  Mex  Pet  Trusteepjio  par 
Century  Steel  of  Amer  Inc.    if,' 

Connor  (John  T) 10 

East  Boston  Land. .   10 

Eastern  Manufacturing 5 

Eastern  83  Lines  Inc 25 

Do     pref 100 

Edison  Eledtrlo  Ulum 100 

Elder  C<>rporatlon no  var 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  4  Die 25 

Internat  Cement  Corp. no  par 

Internat    Products no  pa 

Do    pref 100 

Island  on  4  Trana  Corp..  10 
Lib  y,  McNolI!  4  Llbby.-.IO 

Loe,vB   Theatres 10 

MoElwfiln  (W  H)  Ist  pref.  100 

MaasaohusettB  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype lOi"* 

Mexican  Investment  Inc..  10 
New  England  Telephone,  .100 

Ohio  Body  4  Blower no  par 

Orphcum  Circuit  Inc 1 

Pacific  Mllla. .. 

Plant  (Thos  Gl  pref 100 

Reece  Button-Hole 10 

Root  4  V  Dervoort  CI  A  no  par 

Shawmut  S3 26 

Simms    Magneto f, 

Stewart  Mfg  Corp no  par 

Swift  4  Co 100 

Torrlngton 25 

Union  Twist  Drill 5 

United  Shoe  Mttob  Corp...  26 

Do     pref.. 26 

Ventura  Consol  Oil  Fields.     6 

Waldorf  System  Inc     10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 

Warren  BroB 100 

Do      1st  pref 100 

Do      2d  pref 100 

Wlckwlre  Spencer  Steel 5 

Mining 
Adventure  Consolidated..  25 

Abmeek 26 

Algomah  Mining 25 

Allouei 25 

Arcadian  Consolidated 25 

Arizona  Commercial . 6 

Bingham  Mines 10 

Butte-Balaklava  Copper..  10 

Calumet  4  Hocia 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln...  10 

Franklin 26 

Hancock  Consolidated 26 

Helvetia 25 

Indiana  Mining 26 

Island  Creek  Coal ) 

Do     pref 1 

Isle  Roynle  Copper 25 

Kerr  Lake 6 

Keweenaw   Copper 26 

Lake  Copper  Co 26 

La  Salle  Copper 25 

Mason  Valley  Mine 6 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 6 

New  River  Company 100 

Do     pref 100 

NIplsaIng  Mines 6 

North  Butte 15 

North    Lake 25 

OJibway    Mining 25 

Old  Dominion  Co 26 

Oeceoln 25 

Quinoy 25 

9t  Mary's  Mineral  Land...  25 


Sano$SinttJan.  1. 


Loattt, 


119 

60 
80 
30 
39 
134 


Feb  17 

May  25 
Feb  18 
Feb  11 
Jan  6 
Jan  28 


Biotut. 


4i2June   4 

7 

'Mar 

8 

8     Jan  28 

I! 

Mar 

5 

130      Jan  30 

132 

Jan 

8 

73    July  23 

86 

Jan 

2 

68  Jan  12 
60  Jan  3 
2312  Feb  1 1 
80  July  9 
July  21 
July  8 
Jan  20 
June  15 
May  17 
July    7 


77 
73 
15 
70 
38 
48 


80 

74 

71 

5 

1I5 


3i2JuIv24 
1     Feb  24 

5  FebLi 
Apr  30 
July  29 
July  26 
July  2 
June  21 

25l2JuIy  30 
734  .July  28 

6  Feb  1 1 
134  July  27 
178  June  18 
12I2  Apr  23 

334  Feb  14 
2734  Feb  13 
1834  July  19 
63  Feb  11 
140  May  1 5 
2678  July  29 
14  July  27 
3734  July  27 
16  Apr  14 
1434June  19 
42l2July29 
434Miir    4 

12  June  29 
9I2  Apr 30 ' 

92l2July20 
6814  Feb  6 
67    June   8 

123  July  1 
33  June  16 
8258May  8 
24  May  20 
26l4July29 

150  July  26 
90  June  16 
1334  July  29 
35  July  27j 
21i2Junel9| 

13  Feb  13 
38    May24l 

IO6I2    July  271 

6434  July    1 

2413  July    1! 

39i2June  18 

2378June  25 

12U  Feb  11 

17     Feb  16 

July  28 

July  17 

M:ir    2 

May    6! 

Feb    6: 

Feb  251 


1.32  Marie 
67I1  Jan;  2 
87I2  Jan  2 
38    May  21 

48    May  28] 
143     Miir  15 


Mang*  for  PrtUtae 
Ttar  1019. 


Lowttt. 


mouii. 


29 
18 
51 
69 
60 
23 


Tiih''?n 


81 5!  Seueoa  Copper  Corp... mo  pa' 

220; 'Shannon 10 

300]  South  Luke 26 

South  Utah  M  4  8 6 

Superior 25 

"LSOO  Superior  4  Boston  Copper  10 

415    Trinity 25 

300  Tuolumne  Copper 6 

140    Utah-Apox   Mining 8 

230   Utah   Consolidated 1 

1227   Utah  Metal  4  Tunnel 1 

100    Victoria 26 

ion    Winona 25 

40    Wolverine 26 

"•v.,„   >r.ftp     .  ,  .  '^ 


65eJuIy  19 

58     July  30 

25c June    9; 

25    July  30 

2I3  July  30 

9    May  20 

6i2Mar  18 

33    July  19' 

300 June     30] 

1712  Feb  13 

Ills  July    9 

37     July  27 

3  Jan  3 
8    June  30 

lli4July3o! 
65c  July  16j 

4  July  16] 
ll3July27 

60c  Mar  26, 
39  Feb  13 
77  Apr  21 1 
29  May  20 
3 jJune  16 
138  July  10 

3  May  20 
23.sMay  12 
li2July26 
3i8July30 
434  July  20 

4  July  301 
May  17] 
May  20, 
July  10! 
Mar  121 
Feb  16 

8'4Julv  19, 
16     Feb  131 
!•.  Feb    2! 
ISsJuIy  13; 
24     July    6 
37l4Julv28 
48   July  27| 
38    May  20 
12l2May  241 
lisM.iy  13 
lOc  Mar  U) 
lOcMav  1 1 
4I2  Fe!)U 
3    July  27 
1)2  Apr   I 
eOcMay  19 
I'zMay  20 
0   June  26 1 
li4Julv23 
2    July    8 
40c  June  15; 
It'"  Ju'y  19 

1,     T,,1,.        I 


69 
16 
5 
21 
79 


72  Mar  30 
70  Mar  5 
3658  Mar  10 
86  Jan  6 
89    Julv    7 

86  Apr  1 
2.->i2Marll 

87  Jan  31 
4534  Jan  3 
5513  Jan    6 

7U  Mar  15 

2    June   7 

8iiJune24 

100-58  .\1  a r  IS 

167      Apr  20 

83      Jan  13 

19      Jan    6 

38      Apr  20 

35I4  Apr  17 

10      Apr  23 

1278  Apr  14 

3,-!3  Jan    3 

7      Jan    6| 

14l3May28| 

6i2Mar23| 

3612  Jan    3 

2838May    7 

88  Apr  8 
1,57     Feb  20 

3612  .Ian    21 

26  June  3, 
60    May25l 

27  June  10 
45  Jan  2 
8OI2  Feb    7 

8i8  Apr    8 

3178  Apr   8 

11      Jan    6 

IOII2  Jan  10 

83i4JuIyl5 

63      Jan  20 

I3.8I2   Jan  21 

53      Jan  26 

89I2  Jan   3 

3638  Jan   3 

3418  Mar  30 

17618  Jan  19 

99     Jan  12 

Jan   2 

Jan 

Jan 


5  Dec 

55C  Jan 

212  Apr 

95  Dec 

79  Feb 

78ij  Jan 

10  Dec 

1711  Jan 


16 
66 
31I2 

2512  Apr 

4934  Apr 

133     Jan 


3 

7 
6 
8 
2 
Mario 
Apr  13 
Jan  2 
Feb  11 
Mar  19 
2314  Apr  7 
44I2  Jan  26 
26  Feb  3 
June  18 
Jan  21 
Jan  9 
July  21 


78 
28 
49 
26 
19 


79 
66 
70 
31l2 


134  Feb  27 
77     Jan   3 

'2  Jan 
42      Jan 

4I3  Apr 
1534  Jan 
1078  Apr  27 
40c  Jan  2 
409  Jan  3 
4018  Jan  10 
I6I2  Jan  6 
4S5s  Jan   6 

478  Mar  3 
I414  Jan  5 
18     Jan   3 

412  Apr   7 

6i8Mar31 

4  Jan    5 
34  Jan  14 

5934JUIV  13 
82  June  21 
38      Jan    3 

5  Mar  24 
214  Jan  6 
478  Apr  7 
313  Jan  3 
3  Jan  21 
5h  Jan    3 

11*4  Jan  2 
7t3  Jan  2 
72  Mar  27 
Jan  6 
Jan  8 
M;iy  12 
July  8 
12ij  Jan  3 
211:;  Apr  20 
80c  Jan  27 
258  Jan  26 
37  ij  Jan  6 
58  Jan  3 
85  Jan  3 
Jan  6 
Jan  81 
Jan    T 


24 

712 
29 
90 


58 

19 

2 

212  Apr  15 
250  Jan  10 
8  Jan  7 
6i8  Jan  29 
2«4  Jan  19 
I's  Jau  10 
3  Jan  23 
9'4  Feb  20 
3!s  Jan  6 
3lt  Jan  8] 
2  Jan  7! 
23  Janio; 
'  ■ .  \f  .-  '  ' 


7  Dec 
212  Dec 
6      Dec 


4^2  Jan 
3118  Deo 
6  Jan 
39  Apr 
138  Oct 
23i9  Oct 
28       Apr 


19  Mar 
75     July 

5'4  Doc 
2828  Nov 

8Sg  Feb 
90  Jan 
67U  Nov 
60  Dec 
130  Feb 
47J*  Nov 
83     Sapt 


146      ADf 

SOU  Apr 
97  Jan 
88it  July 
60   Jan 

168  Jao 
700  Nov 
11  Jan 
30   Feb 

136  Jao 
90  June 

110  June 
7Sia  Jul? 
83  Jao 
4024  July 
0911  Aug 

115       Oct 

105  Jan 

23  May 

100  Ian 

50  -^pr 

68  Juno 

714  Nov 

2      -<>U8 

eu  Aug 

1081s  May 

lo2     Nov 

SHj,  Des 

Zlij  Nov 

281.  Deo 


ISijMay 

47g  Nov 

15lj  Maf 


e7g  June 
84  Not 
24  Dee 
79  Dec 
172  Jao 
38»4  Nov 
88    May 


145 
93 
14 


Feb 
Jan 
Jan 


35  July 
30  Deo 
1512  Dec 
32i8  Jan 
116  Jan 
6212   Jan 


44  Jan 
2518  Oct 
734  Jan 
18  May 
28  Aug 
17  Mar 
16      Feb 


37 

38 


Jan 
Jan 


.60  Apr 
8212  Mar 
10c  Apr 
3212  Dec 


53«2   Ocl 

90     Sept 

gsj  Feb 

36       Oct 

11  Jan 

99  Mar 

88  Jan 

71  Jau 
149  June 

72  July 
ce     Mas 


199  Not 
99if  Deo 
16    May 

sgij  Oct 

36U  D«o 

2714  Nov 

5914  o«t 

160    May 

74J2  Nov 


66  May 
31  Jao 
205a  Not 
2112  July 
43  Oct 
26  July 
83  July 
7212  May 
80    July 


2i2  July 
91     July 

114  July 
S2     July 


10»4  Feb 
8  Nov 
200  Jan 
850  Mar 
1214  May 
12  Mar 
39     Mar 

2  Mar 
484   Feb 

8  Feb 
ISjMay 
4    May 

200  Feb! 
50o  Marl 
42  Apr 
78  Apr 
24  Jan 
3lj  Oct 
99c   Mar 

3  Jaa 
2  Apr 
2is   Apr 

4  Feb 
2  Jan 
212  Feb 

491 2  Feb 

14»4  Mar 

eijMay 

S7(   Feb 

67«4  Mar 

8I4    Jan 

9  Feb 
26c  Apr 
75<;  Mar 
30ij  Mar 
46     Mar 

Mar 
Mar 

Jan 
Mar 

Jan 


62 
40 
13 

V- 
40c" 


SO    Jsn 

4      Mar 

1     Mar 

lU   Dec 

710    Dec 

!34Ma> 

7if    Jan 

lU    Jaa 

lU  Mar 

600     Jan 

15     Mar 

i       >  1  <. 


18  July 
lO'j  May 
90o  May 
480  July 
3658  Dec 

20  July 
62     July 

3'4  May 
14ij    Oat 

21  AUB 

6»4  J>U» 
912  July 
7SiMay 
2     July 

55.'4  J»iiy 

8Sij  July 
41  July 
618  Maj 
21b  July 
7%  July 
81*  July 

«5S     Oct 

10  July 
I314  June 
10  July 
83  July 
29U  July 
121 J  July 
28  Ool 
87  Nov 
13itMay 
20»s  July 

1«4  July 

414  July 
621)1  July 
73  July 
83  July 
76  July 
28tt  July 

4i«  July 

3i|  June 
60c  Aug 
III4  June 
6'A,  Nov 

5>4  June 
2%  Sept 

3^  June 
12*4  July 

6     July 

4*4  July 

3     July 

31      July 


»md  aakod  pricui.    ft.Ex-atook  dlvidund      <I  Ex-Ulvldend  uud  rights,    e  Asdtttmant  paid,    a  Ex-rlghta.    *  tJiilividtafl.    •HaU-pald. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  July  24  to  July  30,  both  inclusive:        _____ 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale. 

0/  Prices. 

Week. 

Bonds — 

Price. 

Low.      High. 

Low. 

High. 

US  Lib  Loan  3  >^s. 

1932-47; 

90.64  91.12    $7,150 

89.04Ma5' 

100.00 

Jan 

l3tLibLoan4s-. 

1932-47i 

85.34  85.84 

25.800 

82 .04  May 

93.04 

Jan 

2d  Lib  Loan  4s-. 

1927-42 

84.34  84.54 

1,400 

82.04  May 

92.34 

Jan 

1st  Lib  L'n  i'As. 

1932-47 

84.54  86.00 

18,200 

82.14May 

93.80 

Jan 

2dLibL'n4Ks-. 

1927^2 

84.54  85.02 

17,850 

81.60May 

92.98 

Jan 

t    33  Lib  Loan  4}43 

-..192S  

SS.40  89.20;     9.400 

86.00  May 

94.96 

Jan 

4tbLlbL'n4KS- 

1933-38  - 

84.84  85.34!  127,450 

81. 74  May 

92.98 

Jan 

Vlctory  4Jfs 

1922-23 

95.44  95.92 

30,450 

94 .84  May 

99.30 

Jan 

Am  Tel  &  Tel  conv 

63.1925  

93        93 

3,000 

93       July 

99^1 

Jan 

AUG&  WISSL53--1959       70 

70        70  H 

7,500 

69      June 

81 

Jau 

Carson  Hill  Gold  7s 

-.-1923  

104      115 

4,000 

100        Feb 

150 

Jan 

Olilc  June  &  U  S  Y 

5S-1940  

74        75 

11,000 

74       July 

84}^ 

Jan 

Gt  Nor-C  B  &  Q  43 

-.-1921 

93Ji    93M 

2,000 

93  H   July 

Q5H 

Jan 

Michigan  Tel  53.-- 

-..1924  

84        84 

1,000 

84       July 

84 

July 

Miss  River  Power  53-. 1951 1     71 J^ 

71        71^ 

25,000 

695^   Mar 

76 

■Jan 

N  E  Telephone  5s - 

...1932  

79        79 

1,000 

78      May 

85 

Mar 

New  River  5s 

...1934  

79        79 

7,000 

75        Feb 

80     ' 

May 

Pond  Creek  Coal  63 

-.-1923  

92        92 

3.000 

92        Jan 

93  M 

Apr 

Swift  &  Co  1st  5s-- 

-..1944 

83  M 

83  '4     83  ^ 

10,000 

82      May 

93 '4 

Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  July  24  to  July  30,  both  incluisive, 
compiled  from  official  sales  hsts: 


Stocks — 


Par. 


-100 
..10 
.100 


American  Radiator  new  100 
Amer  Shipbuilding  pref  - 100 

Armour  &  Co  pref 100 

Armour  Leather 15 

f    Preferred 100 

Beaver  Board (*) 

►  Preferred 

Briscoe  common (*) 

Case  (J  I) (*) 

Chi  C&C  Ry  part  sh  pf-  (*) 
Chicago  Elev  Ry  pref. -100 
Chicago  Title  &  Trust. .  100 
Commonwealth  Edison 
Continental  Motors.. 
Cudahy  Pack  Co  com. 

Deere  &  Co  pref 100 

Hart,  Shaft  &  Marx  com  100 

Holland-Amer  Sugar 10 

Hupp  Motor 10 

Inland  Steel 100 

Ubby,  McNelU  &  Llbby  .10 

h  "Warrants" 

Lindsay  Light 10 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

Pick  (Albert)  &  Co (*) 

PigglyWlegly  Stores,  Inc  (*) 
Quaker  Oats  Co  pref.. .100 

Reo  Motor 10 

Sears-Roebuck  com 100 

Shaw  W  W,  com (*) 

Standard  Gas  &  El  pref.  _  50 
Stewart  War  Speed  com  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"  (*) 
Union  Carbide  &  Carbon  10 
United  IronWksv  tc.--50 
United  Paper  Bd  com- -100 

Vesta  Battery  Corp (*) 

Wahl   Co -(*) 

Ward,  Montg  &  Co  pref  100 

i   Wlien  i.ssued 20 

Waldorf  System  Inc 10 

Western  Knitting  Mills-  (*) 

Wilson  &  Co  com (*) 

Wrlgley  Jr  com 25 

:    Righta 

Bonds — 

Armour  &  Co  7s -1930 

Chicago  City  Ry  5S-..1927 
Chic  City  &  Con  Rys  53  '27 
Chicago  Railways  5S--1927 
K  4s,Serles"B" 1927 

Adjust  income  4s 1927 

Commonw  Edison  Ss..  1943 
PeoplesGL&Crefg5S-1927 
Swift  &  Co  1st  3  f  g  5s_  1944 


Friday 
Last 
Sale. 
Price 


70 


91H 
16 


38 
lOM 


9 

84 


12 


7 
11 

"45" 


22 

Il37 

i66 


107  K 
31« 


63  J^ 
'27J^ 


52 
"31" 


75 

95  H 


38 
60  H 


83  H 


Sales 

Week's  Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

68 

72 

244 

75 

75 

CO 

91H 

93  K 

910 

155i 

Id'A 

10.955 

91H 

94 '/s 

211 

49 

49 

25 

75 

86 

90 

38 

42 

340 

10 

11 J-^ 

700 

7 

7 

150 

5y2 

5H 

160 

202 

202 

75 

102 K  102 H 

110 

9 

9H 

1,345 

83 

84 

190 

95 

95  « 

200 

77 

77 

75 

15J« 

16K 

250 

,  14 

15  « 

2,605 

58  H 

68  V^ 

100 

12 

12H 

7,125 

12 

12!^ 

850 

I6M 

8 

1,025 

11 

11 H 

3,184 

25 

27  y. 

470 

40 

40 

610 

38 

38 

50 

89 

89 

30 

22 

225^ 

775 

1I37 

142 

075 

i66 

69 

702 

35 

36 

135 

xSTA 

40^ 

10,625 

106K  107H 

3,485 

-31K 

34^8 

4,825 

40H 

41 

130 

63  >i 

64  H 

5,980 

25 

26 

445 

27  H 

28  ^ 

2,165 

33 

34 

85 

49  K 

53  H 

1,655 

101 

101 

25 

30  H 

32 

2,605 

19H 

19'/, 

100 

18 

18 

250 

52  K 

52  H 

SO 

7414 

75 

460 

4'4 

4H 

85 

95  K 

95 '4 

$67,000 

65 

65 

3,000 

38 

38  H 

25,000 

60  K 

61 

15,000 

33 

33 

1,000 

14 

14 

3,000 

78K 

78  W 

3,000 

58H 

59 

10,000 

83  >^ 

84 

12,000 

Range  since  Jan.  1. 


Low. 


68 

73 

90  Ji 

15K 

91 K 

47 

75 

38 

10 

6 

3 

200 

101 H 

s% 

82 

9iU 

77 

15 

13 

58  J^ 

12 

11 H 
5 

lOH 

25 

40 

38 

89 

21 
137 

61 

35 

37 
106  >i 

31'A 

40 

54  J^ 

24 

20 

33 

36!^ 
101 

30  J^ 

19 

17 

52 

73M 
4H 

95  H 
60  Ji 
34 
57 
31 
13 

77  H 
58 
82  J^ 


July 
Mar 
July 

Feb 
July 
June 
July 
July 
July 

Jan 
May 
May 
July 
July 
July 
July 
June 

Feb 

Feb 
July 
June 
July 
May 
June 
July 

Feb 
July 
May 
May 
July 

Feb 
July 

Feb 
July 
July 
May 

Apr 
July 

Feb 
July 
Mar 
May 
July 

Feb 
June 
July 
May 
July 

July 
May 
Feb 
May 
May 
June 
May 
May 
Jime 


High. 


85 

SOK 
llOJi 

17K 

95H 

58 

90 

75 

24K 

ll'A 
8H 
215 
108 

13Jf 
101 
102 

96 

18'^ 

23H 

58}^ 

32 

12  M 
9'A 

15H 

35 

50  J^ 

43 

98 'A 

28 
243 

90 

42  K 

50  H 
128 

55 

49 

74  Ji 

42 

29 

40 

56 
116 

40 

23 

23% 

76 

81 H 
4H 


Mar 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 
Jan 
Apr 
June 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
May 
Apr 

y 

Apr 

J.:':y 

July 
Jan 

M.ar 
Jan 

July 
Jan 

Mar 
Apr 
Apr 
Feb 
Apr 
Jan 
Jan 

Mar 
Jan 
Apr 

Mar 
Apr 

July 
Jan 

Mar 
Apr 
Jan 

Mar 
Apr 

July 


95  >|  July 
72  H  Feb 
42       June 


70 
36 
14 
87 
65 


Mar 
July 
July 
Feb 

Mar 


92  'A     Jan 


•  No  par  value,     z  E,K-di vidend . 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  .July  24  to  July  30,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par. 


Amer  Wind  Glass  Mach  100 
Am  Wind  Glass  Co  pf--100 
Arkansas  Nat  Gas  com -100 
Barnsdall  Corp  class  B--25 
Carbo-HydrogentCo  com. 5 

;-■  Preferred 5 

Crucible  Steel  pref 100 

Dollar  Savings  &  Trust — Se 
Guffey  Glllesp  Oil.  (no  par) 
Hablrshaw  ElCable(no  par) 

Indep  Brewing  pref 50 

Kay  County  Gas 1 

Lone  Star  Gas 25 

Mfrs"  Light  &  Heat 50 

Marland  Petroleum 5 

Nat  Fireproofing  com 50 

t'  Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.. 25 

Plttsb  Brewing  pref 50 

Pittsburgh  Coal  pref. ..100 

Plttsb-Jerome  Copper 1 

Plttsb  &  Mt  Shasta  Cop..l 

Plttsb  Oil  &  Gas 100 

Plttsb  Plate  Glass 100 

Pittsburgh  Tru.st  Co...  100 

Union  Natural  Gas 100 

U  S  Glass 100 

U  3  Steel  Corp  com 100 

Wesfhousf!  Air  Brake 50 

Wesfh'se  El  &  Mtg  com. 50 


Friday 
Last 
Sale. 

Price. 


110 

'ioji 


94  J^ 

eNote 

27M 


10 

IH 
28'A 
50  H 

iH 

12 

22"^ 
48 
30 


85 

8c 
29c 

150" 


104 


Week's  Range 

of  Prices. 
Low.      High. 


109 
101 
10 
36H 
IVi 
ZH 
9i'A 
below 
27  H 
155^ 
10 

1% 
28% 
48  H 

■5'A 

12 

22  >i 

48 

30 

12 

85 

8c 
29c 

na 

150 
200 
117-^ 

58 

88  Jl 
103 
.    47H 


113 

101 
12  5i 
37 

IK 

3% 

9i'A 

28  Ji 
16"^ 
10 

I'A 
28'A 
50 'A 

i% 

evs 

13'A 

22  yi 

48'^ 

31 

12  H 

85% 
9c 

33c 

14 
152 
200 
UTA 

58 

90 
105 

48  >i 


Sales 

for 

Week. 

Shares. 


265 

200 

16,090 

200 

100 

80 

50 

1,760 

390 

10 

1,550 
490 
725 

2,642 
240 
830 
110 
167 
792 
110 
75 

2,500 

5,700 
990 
300 
10 
10 
100 
285 
187 
273 


Range  since  Jan.  1. 


Low. 


109  May 
99 'A  Mar 
10  July 
36  June 
IK  May 
3^A  June 
92       July 


25M 

nyi 

8 

ly, 

25 
48M 
4 

5y 

12 

22  >i 

44 

30 

UK 

85 
4c 

34c 

11 
150 
200 
117K 

52 

88  J^ 
103 

45^ 


June 
June 

Jan 

Jan 
Jtme 
July 
May 
July 
July 
July 

Feb 
July 
June 
July 
July 
July 
May 
July 
July 
June 

Feb 
May 
July 
May 


High. 


135 

104 

45 

45 


Jan 
Jan 
Jan 
Apr 


3%     Jan 
5        Jan 


100 

39 
17 
15K 
2H 
45  K 
61 K 
6  A 
9K 
19  K 
3iVa 
55  K 
52  K 
18% 
92 
25c 
53c 
18 

172 

200 

130 
64% 

107% 

118K 
55 


Jan 

Jan 

Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Mar 
Apr 
Mar 
Apr 
Jan 
Jan 
Jan 
Mar 
Apr 
July 
Jan 
Apr 
Jan 
Jan 
Jan 


Note. — Sold  July  16  and  not  reported,  SOsharesDoUar  Savings*  Trust  Co.  at  215. 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  July  24  to  July  30,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Arundel  Corporation 50 

Atlantic  Petroleum 10 

CelestineOil ...1 

Central  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit 25 

Preferred 25 

Consol  Gas,  E  L  &  P..  100 

Consolidation  Coal 100 

Cosden&  Co.  pref 5 

Davison  Chemical.. no  par 
Elkhorn  Coal  Corp,  pref.  50 
Houston  Oil  pref  tr  ctfs.lOO 
Manufac  Finance,  pref.  100 
Mt  V-Woodb  M,  pi  v  t  rlOO 

Northern  Central 50 

Pennsyl  Water  &  Pow.-lOO 
United  Ry  &  Electric. ..50 
Wash  Bait  &  Annap 50 

Bonds — 
Bait  Sparr  Pt  &  C  4  Ks  1953 
Bait  Traction  1st  5s.  ..  1929 

Chicago  Ry  Ist  5s 1927 

Consol  G,BL&P4K3'35 

5%  notes 

6%  notes 

7%  notes- 

Cosden &  Co  conv  sf 

Davison  Sulphur  6s 1927 

Fla  Cent  &  Pen  cons  5sl943 
Georgia  &  Ala  cons  53. 1945 

Macon  Ry  &  Lt  5s 1953 

Penn  Water  &  Pow  5s.  1940 
United  Ry  &  Elec43..1949, 

Income  4s 1949{ 

Funding  5s,  small..  1936] 

6  %  notes ' 

Wilm  &  Weldon  Ss 1935 


Friday 
Last 
Sale. 

Price. 


1.40 


97 

78 


x36A 
"76"" 


70 
'79>i 


61K 
73  K 


61J 


Week's  Range 

of  Prices. 
Low.      High. 


31 

3K 
1.40 
5% 
7% 

39% 

22 

97 

77 
3% 
l36 

37 

70 

25 

70 

61 

78% 

12 

16 


80 

87 

61!^ 

73  H 

92  H 

93 

96% 

85 

91'A 

72 

75 

75 

78  H 

61  Jl 

45 

59 

88  H 

85 


31 

3% 
1.70 

5% 

8 
39% 
22 
97 
78% 

3% 
38 
37 
70 
25 
71% 
61 

80% 
12 
16 


80 

87 

62 

73% 

92% 

93% 

96% 

85% 

91% 

72 

75 

75 

80 

62% 

45 

59 

88% 

85 


Sales 

for 

Week. 

Shares 


100 

400 

3,934 

10 

245 

117 

6 

177 

96 
435 
155 

15 
298 

15 
247 

55 
355 
215 

75 


$2,000 
1,000 
4,000 
5,000 
1.000 
7.000 
1,000 

66,000 
1,000 
1,000 
1,000 
1,000 
3,000 

14,000 

9,000 

600 

1,000 

2,000 


Range  since  Jan.  1. 


Low. 


30  June 

2%  Feb 

1.05June 

5%  July 

7%  July 

39  July 

22  July 

95%  Feb 

74  K  June 

3%  May 

32%  Feb 

32  Mar 

07%  May 

25  July 


70 
60 
74 
11 
13 


July 
July 
Feb 
Feb 
May 


80 

87 

56% 

72% 

92% 

93 

96% 

83 

91 

72 

75 

75 

77 

55 

42 

56 

85% 

85 


June 
June 
May 
June 
June 
June 
July 
May 
May 
.July 
July 
July 
June 
May 
Mar 
Mar 
May 
May 


High. 


40        Jan 

4%    Apr 

3.40  Jan 

9%     Jan 

11        Jan 

46        Jan 

29      May 

103%    Jan 

89      May 

4%     Jan 

44  %     Apr 

44       Mar 

93%     Jan 

25        July 

95         Jan 

70        Jan 

84%   Mar 

15        Jan 

20  %     Jan 


83 
95% 
70 
81 
95 
96 
100% 
93% 
96 
84% 
82% 
75 
86% 
69 
48% 
63 
91 
98 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 

Mar 
Jan 

Mar 

July 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  July  24  to  July  30,  both 
inclusive,  compiled  from  official  sles  lists: 


Stocks- 


Par. 


Alliance  Insurance 10 

American  Gas 100 

American  Railways,  pf.lOO 
American  Stores no  par 

1st  preferred 100 

Elec  storage  Battery  ...  100 

Warrants 

General  Asphalt 100 

Preferred 100 

Insurance  CoofNA 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Minehill&SH 50 

Pa  Cent  Lt  &  Pow,  pref... 

Peansylv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts).. 50 

Preferred  (5%) 50 

Pref  (cumulative  6%) -50 

Phila  Electric  of  Pa 25 

Phila  Insul  Wire no  par 

Phila  Rapid  Transit 50 

Philadelphia  Traction. ..50 

Tono-Belmont  Devel 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation- -100 
York  Railways,  pref 50 

Bonds — 

U  S  Lib  Loan  4  %s.  1932-47 
2d  Lib  Loan  4%s  1927^2 
3d  Lib  Loan  4%s.--1928 
4th  Lib  L'n  4 %s.  1933-38 

Victory  4%s 1922-23 

Amer  Gas  &  Elec  5s-  -  -2007 
Elec  &  Peop  tr  ctfs  43.1945 

do        small 1945 

Lehigh  Valley  coll  63-.  1928 

General  consol  4s 2003 

Natl  Properties  4-63- -1946 
Penn  RR  10-year  7s_-1930 

P  W&Bctrs43 1921 

Phila  Electric  1st  5s--1966 

Reading  gen  4s 1 997 

United  Rys  Invest  .'>S-1926 


Friday 
Last 
Sate. 

Price 


36 
30 
43% 
91 
116% 


92 

28  H 
36 
12% 
2-58 


66 


31% 

22% 


14% 
50 


25 
"46" 


51% 


Week's  Range 

of  Prices. 
Low.      High 


19% 

19?i 

35 

36 

30 

30 

43% 

44 

91 

91 

114%  118% 

14% 

19 

55 

55 

89 

96H 

28 

29 

36 

38 

12 

13% 

58 

59!.i 

42 

43 

41 

41 

41 

41 

66 

66 

39% 

39% 

83% 

33% 

26% 

26% 

31 

31% 

21% 

22% 

51 

51% 

12% 

15% 

50 

51% 

1% 

1% 

23 

27 

164 

164% 

40 

40% 

87% 

90% 

30 

31 

85.80 
84.84 
88.64 
85.00 
95.60 
71 
51% 
52% 
95% 
63 
4% 
102 
96 
79% 
78% 
69 


85.80 
84.90 
88.76 
85.22 
95.76 

71 

52% 

52% 

95% 

63 

5 

102% 

96 

80 

79 

70 


Sales 

for 

Week. 

Shares. 


67 

62 

22 

505 

10 

2,085 

2,252 

100 

1.017 

495 

320 

3,460 

241 

224 

19 

25 

49 

2,453 

30 

10 

185 

4,367 

269 

21,931 

276 

790 

5,967 

70 

1.709 

1,651 

80 


S500 
52,450 
55,000 
27,000 
23,000 
30,000 
24,000 
400 

2,000 

1.000 
22,600 
25,000 

3,000 
17,000 

5,000 
21.000 


Range  since  Jan.  1. 


Low. 


19  yi 

31 

30 

37% 

90 

99 

14% 

55 

89 

27% 

36 

12 

57 

40% 

40 

41 

64 

37% 

33% 

25 

29% 

20% 

50% 

12% 

50 

1% 
23 
163 
40 
87% 
30 


July 

Apr 
June 

Feb 
July 

Feb 
July 
July 
July 
Mar 
July 
May 
June 
May 
M.ay 
July 
July 
July 
July 

Jan 
May 
May 
July 
July 
June 
May 
July 
July 
July 
July 
Maj- 


85.70June 
83. 20  May 
86 .40  May 
82.30May 
94.70May 
70  May 
51%  July 
52  Ji  July 
92%  June 
59  June 
3%  June 
100%  Apr 
95%  May 
79%   July 


72 
65 


Apr 
June 


High. 


23 

56% 

64% 

46% 

93 
141 

25 
130 
193 

37% 

58% 

22 

65 

47% 

50 

43% 

76 

43% 

42% 

31 

36% 

25% 

51% 

28 

63 
3  1-16 

37 
185 

57 
108% 

32 


Jan 
Feb 
Jan 

Mar 
Feb 
Jan 

July 
Jan 
Jan 
Jan 
Apr 

Mar 

Mar 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


91.78  Apr 
91.90  Jan 
94.60  Jan 
92  88  Jan 
99.34  Jan 
82%     Jan 


65 

66 
102% 

72% 

30 
103 

97 

93 

82% 

76 


Jan 
Feb 
Jan 
Mar 
Jan 
July 
Jan 
Jan 
Apr 
Jan 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  24 
to  July  30,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complieci  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  he  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
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trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  July  30. 
Stocks —  Par. 


Industrial  &  Mlscell. 
Acme  Coal-r 1 

Aetna  Explosives.  r(no  par) 
Allied  Packers. r.- (no  par) 
Aluminum  MtrB.r(no  par) 

Preferred-r 100 

Amer  Chicle. r (no  par) 

Preferred-r.. 100 

Armour  Leather  com. r..  15 

Preferred. r 100 

Armour  &  Co,  pref.r..lOO 

Automatic  Fuel  s.r 

Bliss  (E  W)  Co,  com.wKt) 

»  Common  old 50 

Bordea  Co  com.r 100 

Preferred.r. 100 

Brit-Am  Tob  ord £1 

Ordinary  bearer £1 

British  Empire  Steel,  com. 

7%   preferred 

BucyrusCo.r 100 

Bulck   Carburetor. r 10 

Caracas  SuBar.r 50 

Car  Ltg  &  Power,  r 26 

Cent  Teresa  Sugar,  com.  10 

Chicago  Nipple. r 

Cities  Serv  Bankers  "hs  r(t) 

Cleve  Auto  Co,  new (t) 

Conley  Tin  Foil (t) 

Continental   Motors. r..  10 

Crude  Chemical,  com.r 

Datoe  Eustice  Co.r (f) 

Davies(Wm.)Co.Inc.r-(t) 

Dominion  Steel. r 

Emph-e  Steel  &  I  com..  100 

Preferred 100 

EmplreTube&Steel(no  par) 
FarreIUWm)&Son,com.r(t) 
Gardner  Motors.. (no  par) 
Gen  Asphalt,  com.r 100 

Preferred.r 100 

Goldwyn  Picture  r  (no  par) 
Goodyear  Tire  &  Rubb.r.. 

Preferred.r 100 

Grape  Ola  Prod  Corp  com  1 

Preferred 1 

Griffith  (D  W)  Inc,  cl  A(t) 
Guantanamo  Sugar.r..(t) 
Hall  Switch  &  Sig.com.rlOO 
Hercules  Paper. r..  (no  par) 
Hayden  Chem.r..(no  par) 
Hocking  Val  Prod,  (no  par) 
Hydraulic  Steel  com.r. (t) 

Preferred.r 100 

Indian  Packing  Corp_r.(t) 
Intercontinental  Rubb.lOO 
Intcrnat  Products  com.r.. 

Preferred  .r 

Kay  County  Gas.r I.l 

LIbby  McNeill  &  Llbby .  r  10 
Llgget'8  Int  Ltd  com  clAlOO 
Ug-Mar  Coal  Mining. r..l 

Lima  Locom,  com.r 100 

Lincoln  Mot  Ck)  CI  A.r..50 
Locomobile  Co.r.. (no  par) 
Lucey  Mfg,  Class  A. r... 50 
Mercer  Motors. r.. (no  par) 

National  Leather,  r lo 

Nor  Am  Pulp  &  Paper,  (t) 
Orpheum  Circuit,  com  r  1 

Perfection  T  &  R.r 10 

Pyrene  Mfg.r 10 

Radio  Corp  of  Am.r...(t) 

Preferred 6 

Rainier  Motor.r..(no" 'oar) 
Republic  Rubber,  r  (no  par) 
Root  &  Vanderv't  com  100 
Roy  de  FranceTolIet  Prod  5 
Schulte's  Retail  Stores.r. 

Singer  Mfg.r lOo 

Standard  Gas  &  El  com. 50 

Preferred.  .  60 

Submarine  Boat  »  t  c.   (t) 

Swlfi  Internal. r 15 

Todd  Shipyards  Corp.r.  (t) 
Union  Carb  *  Carbon  r  (t) 
UntdPlctureProdCorp  r  (t) 
United  Profit  Sharing.. 26c 
Un  Retail  Sfs  Candy. r-(t) 
U  S  High  Sp  Steel  A  Tool(t) 
U  8  Light  &  Heat ,  com  .r .  10 

US  Steamship 10 

Wayne  Coal """  5 

Willys  Corp, com.r. (no  par) 

First  preferred.r...   100 

Second  preferred.r. .100 

Wood  Iron  &  Steel 

Wrlgley  (\Vm)  Jrcom.r-25 

Rights. 

Arkansas  Natural  Gas.r. 

BU8S(EW).  com.r. 

Preferred.r. 
National  City  Bank'  r 

New  Jersey  Zinc 

Shell  Transport  ft  Tradlngr 
Wrlgley  (\Vm)  Jr  Co.r 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oll.r  £1 

Buckeye  Pipe  Llne.r...50 
South  Penn  Oll.r.  100 

Standard  Oil  (Calif). r.  100 

Other  on  Stocks 

Allen  Oll.r...  i 

Allied  Oll.r I"'"l 

Anialganiatod  Royaltyrl 
Anna  Bell  1 

Arcadia  Oll.r.IIIIZIII"i 
Arkansas  Nat  Gas...  "io 
Atlantic  Gulf  oil  Corp.  100 
BlgheartProd  ARef...   10 

Boone  OU 6 

Boston-Wyoming"  6ul r II 1 
Carll)  Syudlc:ile  ncw.r 

C»sa   Oll.r 

Cent  Am  Petrol  Corp.'r"(t) 

Preferred 

Continental  Reflnlnglrlio 
CuBhlng  Petr  Corp  com  r  5 
Del  Tex  Pet  Cnrn.r 1 


Friday 
Last 
Sale. 
PHce. 


2'A 
lOM 
15 
22% 
89 
40 


58 


97 

84  H 


14 


48 
26 
11 

54  M 

2'A 


13 
33  M 


9M 
IM 
1 
38 


lOJ^ 
26 


57  M 
91 


Week's  Range 

of  Prices. 
Low.      High 


40 

340 

97 

81 


115 


2H 
2% 

15 

21 


26 


7'A 
29  H 
83 


21H 
49 


45 
15 


1% 
2% 

38  >i 


35 

5M 
65 


IIM 
33 


64 
IJ 


13H 


2% 
2H 


18H 
85M 
50 
50  M 
73 


2  2H 

10  11 

15  15 

22Ji  22Ji 

88  90 

40  40 

59  63 
15M  15M 
93K  93% 
94H  94iK 
58  60 

42 
390 
104 

87 

14M  14H 

14  14« 

22  24 
48  52  H 
25H  26 
lOJi  IIM 
54  }4  55 

•  2M       2H 
5%       5M 

13  14M 
331^  35"^ 
50  60 

23  H  24 

9  95^ 

1  IH 

1  1 
38  39  M 
57  H  59 
30H  30K 

60  60 
9%  11 

24H  28J^ 

25^  26H 

54  64 

88  95 

15  K  16  M 
115      120 

85  85 

2  2}i 
2H       2% 

14  15 
19M  21M 

4M      4M 

25%  27 
4^       i% 


Sales 

for 

Week. 

Shares 


7H. 
29 
81 

7H 


7H 
31 
83 

7% 


\2%     13 
20H     21M 
49        49 
IH      iVi 
12  K     12  H 
\0\Vi  103 


70 
42 
10 
45 
15 


70 
42 
10 
45 


IIM  IIM 

6M  7 

25  265i 

2  1-16  2  1-16 

10  10)^ 

IM  \Y% 

2H  2M 

38  M  39 

1^  1^ 

35  35 

5  hVi 

62  67 
127  128 

IIH  12 

35  35  M 

10)4  12 

32  >i  35  H 

170  175 

63  65 
IK 
Wt. 

13 
30 

2« 

\% 

3 


IH 

13M 

31 
2% 
2M 


19 

4M 


20 


2 
240 
27c 


11 
79  M 

"'"2H 

1  1-16 

12H 


70 

3^ 
5i 

Ik 


18  K  18  K2 

851^  85M 

50  61 

60  50  H 

72  J^  75 


60 

2 

91 

13 


K 


65 

4 

93 

13 


18Ji     20H 
4  4K 


20  22 

85  85 

270  270 

305  310 


22c 
24c 

Wx 
11 
79  H 

9« 

2V» 

1 
12H 

2 
35 
70 

3M 

M_ 


2M 
26c 
27c 
V>. 
IH 

12  H 

79  H 

10 
3M 
IKs 

14 
2 

35 

70 
3Kj 


10,000 

3,000 

230 

200 

600 

700 

400 

400 

200 

100 

800 

650 

90 

400 

375 

200 

1.100 

700 

600 

500 

3,000 

400 

3,200 

100 

15,000 

8,000 

900 

300 

1,400 

14,900 

100 

900 

600 

100 

100 

3,100 

4,000 

400 

36,600 

4,300 

1,800 

200 

100 

6,100 

8,800 

600 

1,700 

50 

2,500 

2,100 

900 

600 

600 

100 

850 

10,420 

150 

3,000 

630 

500 

1,000 

100 

100 

100 

300 

700 

1.200 

6,500 

1,300 

3,600 

1,000 

3,400 

4,600 

1,300 

3,305 

300 

2,800 

900 

110 

400 

100 

13.600 

2,600 

215 

1,400 

1,100 

3,300 

3,100 

1,800 

4,400 

17,500 

800 

600 

100 

500 

500 

800 


8,000 
850 

1,850 
400 
200 

7.100 

3,600 


3,350 

100 

10 

40 


5,300 

84,000 

6,000 

18,100 

2,700 

600 

400 

800 

24.900 

30,000 

5,000 

100 

400 

100 

1,900 

22.700 

15,200 


Range  since  Jan.  1. 


Low. 


I'i  Jan 
7  May 
15  June 
20  Feb 
83  June 
39  H  May 
68  July 
15        Feb 

90K  Jime 
92       July 


51 

40 

340 

97 

80 


May 
July 
July 
July 
July 


14K   July 
14      May 


22 
48 
22 
10' 


July 
July 
Mar 
July 


54".^   July 

2M  July 

4%    Feb 

3ya  June 

33  H  July 

60       July 

20  H  May 

9      June 


1 

1 
37 

57 
28 
59 


July 
July 
June 
July 
July 
July 


High. 


4H  Apr 
ll'A  July 
36        Jan 


40 
97 
68 
69 
18 


Jan 
July 
Apr 
July 
Feb 


QiH  July 
95  H  July 
61      June 


48 
390 
108 

91 


July 
July 
July 
July 


28  K  Jan 
2S14.  Jan 
39  July 
52!^  July 
32  June 
11 M  July 
60      July 

3li    Apr 

9        Jan 

14  M  July 

44  H     Jan 

91       Mar 

29  Jan 
14        Jan 

IH    July 
11         Jan 


7H  July 
24!^  July 
2bys  July 


54 

88 

16 

115 

85 

1 

1 

14 


July 
July 
July 
July 
July 
Jan 
Jan 
July 


19  M  July 

3  Feb 
14  H   Mar 

4  June 
6M   July 

29      June 

40      June 

714  May 

10        Feb 

20  H   July 
49       July 

IH  July 
12. H  June 
99  Ji  July 
A  July 
July 
July 
May 
July 
May 
May 


70 
42 
10 
45 
12 
11 


4H  Feb 

25  July 

2  May 

10  July 

IH  June 

lA  May 

30  Feb 


IJI 

35 

5 

62 

117 


July 
July 
May 
July 
June 


11 H   July 

33  >^  May 

10  J4  July 

32 >^  July 

151        Feb 

60      May 

1       July 

IH    Apr 

13        Feb 

27        Jan 

m  May 

15^8  July 

3     July 

18       July 

85 H    July 

50       July 

50      June 

72  H   July 


14  July 

60  July 

2  July 

85  JvUy 

11 H  May 

18  K  July 

4  July 


19  May 

85  Juno 

268  July 

303  May 


IH 
22c 
22c 
60c 
H 
11 
79 
9H 
2-^ 

H 
121,^ 

2 
15 
70 
3H 
H 


Jan 
Juno 
July 
May 
June 
July 
July 

Apr 
July 

Apr 
JiUy 
June 
May 
July 
July 
July 
July 


50 
60 
63 
82 


Jaa 

July 
Apr 
Apr 


11     8  July 

54         Apr 

29  H   July 

130        Jan 


165 

34 

132 

100 


Mar 

Jan 

June 

June 


2>4  July 

2  13-16  July 

15J^   July 

26  H  June 

6        Mar 
33 

7 
19 


40 

101 

20 

17 


Apr 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 


21%  July 

49  July 

2MI  Apr 

32  Apr 

109  June 

2»A  July 

92  Mar 


53 
36 
47 
39 
18 
7  J 
37 


Jan 
Jan 

July 
Jan 
Jan 

June 
Jan 


55i  Jan 

13  Mar 

3  Jan 

4H  Jan 

54  H  Apr 

6  Jan 
54  ^i  Jan 

7  June 
67  July 

150  M.ar 

26H  Jan 

41 M  Jan 

19  Mar 

59  Jan 

230  Apr 

78  Jan 

18«4  Jan 

3M  Jan 

19  Jan 

40  M  Feb 

3  A  Jan 

iH  Jan 

5H  Jan 

26  H  Jan 

100  Jan 

85  Jan 

51 H  June 

75  July 


3Ji  May 

70       July 


4 

100 

20 

31 


July 

July 

Apr 

June 


iA   July 


31  Jan 

100  Jan 

355  Mar 

355  Mar 


3H 
16-16 

lA 

I 

lA 
45 
90 
13 

7H 

IH 
63 

4 
35 
70 

3 


Apr 

Jan 

Jan 

Apr 

July 

Jan 

Apr 

Apr 

Jan 

Mar 

Jan 

May 

July 

July 

May 

Jan 

Apr 


Other  OH 
Stocks  (.Cmiduded) 


Par. 


Dominion  Oll.r 10 

Elk  Basin  Petrol. r 5 

Engineers  Petrol  Co.r 1 

Esmeralda  Oil  &  Gas.r..l 

Federal  Oil. .6 

Fer;sland  Oil (no  par) 

GlUiland  Oil  com.  r.  (no  par) 

Glenrock  Oll.r 10 

Grenada  on  Corp  cl  A. r.  10 
Gulfey-Gillesple  Oll.r.. (t) 

Harvey  Crude  Oil 

Hudson  Oll.r 1 

Imperial  Oil  .r 

Indian  Refining  new 

Internat  Petrol. r £1 

Leetone  Petroleum. r 1 

Livingston  Petroleum. r 

Manhattan  Oll.r. (no  par) 
Maracalbo  OH  Explor.r(t) 

Marland  Refining. r 5 

Merrltt  Oil  Corn.r 10 

Mexican  Panuco  Oil 10 

Midwest  Refg.r 50 

Midwest-Texas  Oll.r 1 

National  Oll.r 10 

Noble  Oil  &Gaa .1 

North  American  OU.r 6 

Ohio  Ranger. r 1 

Omar  OU  &  Gas .10 

Panhandle  Pr&  Ref  pref  100 

Pennok  Oll.r 10 

Producers  <fe  Ref.  r 10 

Red  Rock  Oil  &  Gas.r 

Ryan   Cnns'd.r.w  1 

Salt  Creek  Producers. r.  .25 

Sapulpa  Refining. r 5 

Settled  Prod.r 

Simms  Petroleum  r(no  par) 

Skelly  on  Co.r 10 

Spencer  Petrol  Corp 10 

Superior  Oil.r (no  par) 

Superior  Oil  C  T  receipts.. 

Texas  Chief  Oll.r 10 

Texas-Ranger  Prod  4  R.l 

Texon  on  &  Land.r 1 

Tropical  Oil  Corp.r 25 

United  Tex  Petrol. r 1 

Victoria  Oll.r 10 

White  Oil  Corp.r.. (no  par) 
Woodburn  Oil  Corp.r.. (t) 

Mining  Stocks— 
Alaska-Brit  Col  Metals..  1 
Alvarado  Mln  &  Milling  r20 

America  Mines. r 1 

Arizona  Globe  Copper...  1 

Atlanta  Mines. r 1 

Belchei^Dlvlde.r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 6 

Booth-r 1 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop.r.l 
Canada  Copper  Co  Ltd. .6 

Candalarla  Silver. r 1 

Cash  Boy  (3onsol 1 

Consol  Virginia  Silver. r.. 5 

Cortez  Silver. r 1 

Divide  Extension 1 

El  Salvador  Silver  Mln.r.l 

Emma  Silver 

Eureka  Croesus  Mln.r — 1 

Eureka  Holly. r 1 

Forty-nine  Mining,  r 1 

Golden  Gate  Explor'n.r.-B 

Goldfield  Consol'd  r 10 

Goldfleld  Devel.r 10c 

Goldfleld  Merger. r 1 

Gold  Zone  Dlvlde.r 1 

Great  Bend.r 1 

Harmlll  Dlvlde.r .10 

Hecla  Mining 25c 

Honduras  Amer  Synd.r.(t) 

Howe  Sound  Co ..1 

Iron   Blcssom.r 10c 

Jim  Butler. r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus-r 1 

Knox  Divide,  r 10c 

T./0ulslana  Consol 1 

MacNamara  Mining,  r — 1 

Mar^h  Mining. r 1 

Motherlode.  r 

Mountain  States  Sllv.r..! 

Murray  MogM.  Ltd 1 

New  Jersey  ZInc.r 100 

Nlplsslng    Mines 6 

Ophlr  Silver  Mines. r 1 

Prince  Cons 2 

Rico   Dev.r 10 

Rex  Consolidated  Mln — 1 

Roper  Group  Mining 1 

St  Croix  Silver 

Seneca  Copp  Corp  (no  par) 

Sliver  King  Dlvlde.r 1 

Sliver  Pick  Cons'd.   r-..l 

Simon  Sliver  &  Lcjvd 1 

Standard  Silver-Lead 1 

Succe-ss  Mining 1 

Sunburst  Cons  Mines. r..l 

Sutherland  Dlvlde.r 1 

Tonopah  Belmont  Dcv — 1 

Tonopah  Dlvlde.r 1 

Tonopah  Extension 1 

Tonopah  Mining. r 1 

United  Eastern  Mining..! 
U  S  Continental  Mines. r.l 

Victory  Divider. 10c 

Washington  Gold  Quartz.  1 

West  End  Consol'd 5 

White  Caps  Exten 10c 

White  Caps  Mining 10c 

Wllbert  Mining 1 


FHday\ 
Last 
Sale. 

Price 


10 
7A 
IH 

"2A 
14 


2H 
lOM 
27  Ji 


16 

20  A 
32 
IH 


21M 


151 
6C 
6M 


2Ji 


66  H 


6A 

A 

22  A 


lA 
U'A 
lOM 
14  M 
16M 
19 
15 


Week's  Range 

of  Pricet. 
Low.      High 


18 


08 
94  H 


Bonds — 

Aetna  lOxplos  6s  B 1941 

Allied  Pack  conv  deb68  r'39 
Amer  Tel  &  Tel  69. r.. 1922 

6%  notes. r 1924 

Anacon  Cop  Mln  6s. r. 1929 
Anglo-Amer  Oil  7)^s  ..'25 
Armour  &  Co  7%  notes  r'30 
C  C  C  *  St  L  Ry  63  r  1929 
Con  Textile  deb  73. r.  .1923 

French  Govt  4a-r 

French  Govt  5s. -t i     77 

Goodrich  (BF)  Co  78.19251 

Interboro  R  T  7s-r...l92l|     po 


18  « 
3A 


15-16 


9-16 
13^c 
2Hc 
3Hc 

A 


19c 


5-16 
7KC 
2H 
62o 
20c 
lA 
6 

'A 
1 
A 
A 
9c 
60 

'l3c" 

A 
36c 

4 


12AC 
5c 


6KC 


H 
He 

6KC 


188 


% 

% 

(MO 

6HC 

1-16 

1 

14!^ 

2c 

60 

""a 

4Hc 

"iHc 

1  9-16 

lA 

1  9-16 

lA 

2H 

'""5c" 


1  .3-16 
IHc 
9c 
3HC 


95  M 
83  "i 
92 


10         lOK 
7A      8 
11-16  I A 
3-16  3-16 
2A      2A 
13A    UA 
29        29 
2A      2A 
9A    11 
27A    28J^ 
9-16     A 
3-16     M 
16        16>^ 
20A    21 
31         34 
lA      lA 
4«       6 
7A       7J^ 
20  A    24  M 
4K      4:A 
16        15A 
12        12A 
151       162 
4c  8c 

6A      6A 
11-16  11-lG 
2A      3 


A 

2A 

65 

5A 

6A 

A 
20 
34 

6 

lA 


A 
3A 
67 

6K 

1 
24% 
36  A 

5  A 
lA 


UA  16M 

lOA  10% 

14M  15 

15%  16% 

19  19  A 

14  15 

Va  A 
11-16  % 

17A  19 

%  A 

1  lA 

17  19% 

3A  3A 


A      1 

14        14 

1  1 

A     9-16 

lAc      20 

2Ho  3Ac 

3Ac      4c 

7-169-16 

3c  5c 

64c        64c 

18c        23c 

%         % 


SnUs 

/or 
Week. 
Shares 


11-16 

5-16 

7HC 

2H 

62c 

24c 

2A 

7 

A 

1  1-16 

A 

A 

10c 

7c 

Ic 

14c 

A 

46c 


% 

7o 

2 
60c 
19c 

5 
% 
1 

A 
% 
8c 
5c 

Ac 
12c 

A 

320 

3  15-16  4H 

16'^     ISA 

3A      3% 

5-16  5-16 

120         14c 

40  6c 

3%       3A 

lo      lAc 

5c  6c 

9-16     A 

3-16  H 

10c         12c 

5%c      6c 

11-16   11-16 

76c         76c 

188      196 

SA      8% 

%         A 

A     7-16 

7-16  9-16 

60  7c 

1-16  1-16 

1  IH 

14         15 

lAc  2Ac 

4Hc      6c 

IH 

% 

4o 

2O0 

IHo 

IH 


1% 
% 
4%c 
25c 
2c 
1% 
IH  15-16 
IH       lA 


1% 

lA 

2H 

2A 

60 

7c 

4H0 

6c 

% 

A 

3-16  1  5-16 

IHc 

IHc 

8H0 

lOc 

3HC 

4HC 

63 
OS 

94  >  5 

92  H 
88 
08  H 

95  H 
83% 

no 

54 
05 

93  H 
66 


05 

70 

94  H 

n2H 

88  H 

90% 

90 

84  H 

92 

57 

77 

94% 

66  ?i 


4,700 
6,300 
10,000 
1,200 
5,000 
1,100 

100 
3,400 
3,400 
1,700 
3,000 
2,000 
2,900 
1,000 
2,600 
7,300 
1,000 

300 
6,700 
3,000 
1,100 

700 
5,400 
8,700 
5,400 
2,000 
2,000 
22,000 
4,500 

500 

100 
2,200 
3,600 
1,900 
3,100 

700 
1,300 
4,900 
6,800 

400 
2,500 
5,900 

600 

10,500 

37,800 

5.300 

10,000 

7,500 

7,000 

100 


7,300 

100 

350 

5,100 

27,100 

15,800 

15,700 

55,500 

8.900 

5,000 

11,400 

1,000 

19,800 

8,600 

17.700 

1,000 

21,460 

23,900 

9,800 

18,330 

44,000 

7,250 

3,300 

7,100 

13,700 

16,525 

5,450 

15,500 

2,000 

21,200 

1,430 

100 

1.300 

500 

10,400 

14,500 

900 

3.500 

12,850 

5,800 

9,100 

13,700 

700 

200 

300 

219 

1,000 

2,000 

3,000 

17,000 

10,000 

26,500 

1,100 

1,000 

11,350 

16,000 

1,600 

1,700 

6,300 

7,000 

16,700 

3,990 

9,546 

7.050 

4,875 

34)00 

9,500 

11,900 

2,300 

7,500 

12,000 

10,770 

14,700 


S7,500 
71,000 
13,000 
1,000 
11,000 
73,000 

250,000 
12,000 
12,000 
80.000 
63.000 

110.000 
22.000 


Range  sinct  Jan.  1. 


Low. 


9  A  June 
7%  July 

1  May 
A     July 

2  May 

5  Feb 
27       July 

IH  May 

6  Jan 
25%  June 
7-16  May 
3-16  May 
10  July 
19  July 
31       July 

1%  July 
4%  July 
2  May 
16  Feb 
4%   July 


14 
9 
128 
4C 
6A 


May 
Feb 
May 
July 
July 


9-16  June 

2H  July 

A  May 

2H  July 

59      June 

5       Apr 

6H  July 

'/,  May 

19  J^  July 

30H  May 

4H  May 

IH  July 

14  May 
9        Feb 

14%  July 
11%  Feb 
18%  June 
13  June 
A  July 
H    Apr 

15  Feb 
A  July 
K  May 

17      July 
3  A  June 


High. 


H 
13% 


July 
June 
June 
July 
May 
June 
June 
May 
July 
Mar 
July 


Ic 

2c 

3c 
3-16 

3c 

58c 

18c 

1-16  June 

A   July 

%  May 

4>5cJune 

2      May 
620 
19c 

1-H 

5 

% 
9-16 


8c 
•   5c 

He 
lie 


Mar 
July 
July 
July 
July 
Feb 
July 
%  June 
May 
July 
July 
June 


He  July 
32c  July 
15-16  Jan 

15H  May 


35^3 
% 
12c 
4c 
3 


July 
Feb 
June 
July 
July 
Ho  July 

00  Jime 
A    Jan 

1-16  May 

lOo    June 

4%cMar 

A      June 

74c      Jan 

188       July 

8H  July 

H  May 

5-16  June 

A  June 

6c     May 

1-16  Mar 

A  June 

12         Apr 

1  He  July 
2c  Jan 
1  July 
3-16  Jan 
3c       Jan 

14c    .Tune 

HcJime 

1%   July 

1  1-16  June 

1  5-16  June 

1       July 

2  9-16  July 

60  May 
4  Ho  July 
A  July 
1  3-10  July 
Ic  May 
6HcJvme 
3>jOJuly 


01 

68 

93 

91% 

87,4 

98 'j 

94% 

82 

90 

64 

65 

03  H 

02 


Jan 
May 
June 
June 
June 
July 
July 

Apr 
July 
July 
July 

Apr 

Feb 


39  H  Jan 
11%   MSt 

7  A    Feb 
A  Mar 

4%     Jan 

15  July 
60  H     Jan 

3A    Jaa 

16  Apr 
39%     Jan 

IH   Mar 
1%     Jao 

17  July 

21  June 
77        Jan 

IH  July 
11  May 
41  Jan 
29       July 

5H  June 

22  >*     Jan 

21  Jan 
190        Jan 

H     Jan 

8  Jan 
1  6-16    Apr 

5  A    Jan 

1 H     Jan 

7  A  Jan 

90        Jan 

9H  Jan 
lOH     Jan 

1%   Mar 

40  H  May 
56       Feb 

7K    Jan 

l^i   July 

73  H     Jan 

13H     Jan 

22  J<  Mar 
20  Mar 
19%  June 
47  H     Jan 

IH  June 
IH    Jan 

23  H     Jan 
IH     Jan 

•2H     Jan 

*50        Jan 

8H    Jan 


2H    Apr 

15%      July 

1  3-18  Mar 

16-16  June 

4o     Mar 


38c 
49c 
% 
7o 
91c 
42c 


Jan 
Jan 
Jtme 
Jan 
Apr 
Jas 


%  July 
IH     Jan 


Jan 
Mar 
Jan 

July 


1  1-16 
12c 
10 
62  0 
1  15-16  Jan 

3%  Mar 

16      Mar 

1  15-10  Jan 

1  15-16  Apr 

2%    Jan 

2%  Jan 
150  Jan 
150      Feb 

40  Jan 
400      Jan 

4  He  Mar 
65c     Mar 

4H  Mar 
20       Feb 

4H  Feb 
7-16    Feb 


270 
120 
4% 
I60 
150 


Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


% 

97c 

32c 

fi%cMay 

920    May 

78c       Jan 

300        Apr 

12  H     Jan 

IH    Feb 

1  3-16Jan 

%   July 


12c 


Jan 
Jao 


IH  July 
19       Jan 


14c 
300 


Jan 
Mar 


1  9-16  June 
H    Jan 


70 
410 

7c 
3H 
4H 
2  16-16  Jan 
3H    Jan 

4H 
110 

290 
IM 


Jan 
Apr 
Jan 
Jan 
Jan 


Jan 
Apr 
Jan 
Apr 


2  7-l«  Jan 

3c    I  Jan 

200      Apr 

120     Mar 


65 

89  H 

07% 

96  H 

98  H 
100% 

96 

S9 
103  « 

02 

77 

99 

70 


July 

Jan 

Jan 

Jan 

Jan 

Mar 

July 

Jan 

Apr 

June 

July 

Apr 

Jan 
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Bonds  (Concluded) — 


Friday 
Last 
Sale. 

Price. 


Keanecott  Cop  7s-r..l930 
PSa-Amer  Petrol  A-  Tr  7s'20 
Russinn  Govt  6'  s  .r.l919 
SlnclalrConOll  7Hs  r...  '25 
Swedish  Govt  6s  June  15  "39 
Switzerland  Gort  ai-is.'29 
Texas  Co  7%  notes-r.l923 
USRubb7H%  notes.  1930 
Western  Elec  conv  73.r.'25 

German  Go"ernment  and 

Municipal  Bonds 

(DoUart  per  1.000  Marks) 

Berlin  4s. r 

Greater  Berlin  4s-r 

Bremen  4s. r. 

4HS.T 

Cologne  43. r 

Dresden  4s. r 

4}^s_r 

Dusseldorf  4s. r 

Franlifort  4s. r 

5s. r 

German  Electric  43-^3. r 

Hamburg  4s. r 

4}^3.r 

Leipzig  4s. r 

4Hs-r -. 

5s. r 

Mannheim  4s-r 

Munich  4s. r 

Stuttgart  4s-r 

Vienna  4s. r -- 

Vienna  4  J^s.r 


94  M 

30 

97J^ 


84  H 
98 
98  H 
97  H 


20  M 
19M 
23  Ji 
23 


25 
28 
26 
22 
21?i 


26 

"24H 


•K 


Week's  Range 

of  Prices. 
Low.      High. 


92J^ 
94  H 
26 
97  J^ 
83  K 
84 
97  M 
98 
96Ji 


92  K 
94  M 
30 

97  J^ 
84  M 
85 

98  M 
98  M 
975^ 


19 

23  M 
23 

24  K 
22  >^ 
2i'A 
21H 
24  Ji 
28 
26 
22 
20  M 
23 
22 
26 
22 
23ya 
23 

7 


22  K' 
21 

2iy2 

25 
25 
24 

24  H 

21H 

26 

28 

26  H 

25 

25 

23 

26 

26 

23 

24  H 

24  >^ 
7H 
7K 


Sales 

for 

Week. 


5,000 
93,000 
33,000 
58,000 
18.000 
36,000 
82,000 
175,000 
98,000 


Marks 

1220000 

150,000 

17,000 

62,000 

40,000 

35,000 

20,000 

10,000 

247,000 

10,000 

7,000 

175,000 

2336000 

50,000 

40,000 

11,000 

20,000 

45,000 

15,000 

315,000 

335.000 


Range  Since  Jan.  1. 


Low. 


90 

94H 
23  H 
97^8 
82 
82  H 
97  K 
98 
96  M 


17 

19 

23  K 

23 

24K 

22  H 

24!-< 

21^ 

22 

28 

22 

iV' 

23 

22 

25H 

22 

22 

22 

7 

7 


May 
July 
Jan 
May 
May 
July 
June 
July 
July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 


High. 


98  K     Jan 
94  K   July 


39 
98 
97 
93 


Feb 
Apr 
Jan 

Jan 
May 

98!^    July 
99  J4     Apr 


28 

26 

28 

29  H 

29  >i 

27 

27 

28  H 
31 
34 

29  H 
28 
27H 
27  H 
28H 
30 
26 
29 
31 

9 
7'< 


June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 
July 
June 
July 
July 
June 
June 
June 
July 


•  Odd  lota,  t  No  par  value.  (  Listed  as  a  prospect.  I  Listed  on  the  Stoclj 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  u;  When  issued,  i  Ex-dividend,  y  Ex-rights,  z  Ex-stock  dividend. 
X  Dollars  per  1,000  lire,  flat.     *  Correction. 


FOREIGN    TRADE    OF    NEW    YORK— MONTHLY 
STATEMENT. 


Month, 


Merchandise  Movement  at  New  York . 


Imports. 


1919-20. 


July - 

August 

September 
October  .. 
November 
December. 
January  .. 
February  . 

March 

April 

May 

June 

Total... 


179,457 
163.182 

1251,529 
214,756 
|231,80.S 
i221,159 
280,907 
260,144 
292.275 
270,147 
224,033 
315,350 


378 
188 
.S81 
732 
185 
962 
650 


1918-19. 


S 
96,101 
122,452 
115,731 
105,821 
98,787, 
91,969 
85. .880, 
811110,759 
8.56130.844 
137145,065, 
443  178,233, 
911152,314 


747 
147 
618 
699 
677 
882 
20< 


Exports. 


1919-20. 


237 

264 
267 
324 
237 
204 
257 


1918-19. 


S40  301 
316396 
157302 
477|343, 
9291254 


532,410  237 
759,378  209 
365,966  197 
627,015  182 
665,749  231 
779,114222 
151.0«9'26} 
626,954311 
,929.064  312 
495,893  331 
323,3921280 
306,437429 


S 
731,667 
108,295 
725,054 
,657,189 
464,051 
,987,829 
.'-114.534 
,376,177, 
,904,175 
394,915 
404,5271 
160,599, 


Customs  Receipts 
at  New  York. 


1919-20.        1918-19 


15,281,139 
15,444,278 
16,740,934 
16,792,158 
21,023,969 
19,376,716 
21,284, .852 
19,323,958 
22,429,000 
19,999,693 
17,981,669 
21,434,058 


2904844143  1433962706' 3392.563462' 32114.59012  227. 112,424  114.971.7.55 


9,215,233 

8,589,023 

8,438,132 

7,350.250 

7,390,251 

6,-342,530 

8,026.387 

9,856.349 

10,600,101 

12.881,216 

12,318,000 

13,964,223 


Movement  of  gold  and  silver  for  the  12  months: 

Gold  Movement  at  New  York. 

Silver — New  York. 

Month. 

Imports. 

Exports . 

Imports. 

Exports. 

1919-20. 

1918-19. 

1919-20. 

1918-19. 

1919-20. 

1919-20. 

$ 

S 

S 

S 

S 

S 

July 

393,587 

627,829 

23,609,186 

3,903,713 

1.974,668 

1,193,471 

August 

1,310,313 

688.892 

3,921.003 

268,600      1,680,.894 

1,901,535 

September 

287,011 

559.988 

5,279,401 

737.990       1,777,994 

2,881,673 

October  .. 

2,683,735 

450,282 

3.080.163 

381,200      2,039.169 

549,939 

November 

1,230,283 

531.690 

12,110,147 

221.832          261,913 

1,738,094 

December. 

791.436 

861,071 

22,246,193 

985,950       1,858,736 

14,251,986 

January  .. 

183. 0S5 

649,358 

17,790.299 

2,517.289!      2,327,316 

709,700 

February  . 

1,458.285 

529,787'  24,814.399 

2,346,310      3,132,386 

232,476 

March 

1.708.182 

668.246   35.247.500 

2.311,2.50!      1,770,599 

460,2.50 

April 

55,156.705 

699.8271  34.820,300 

1,187,332]     3,315.928 

1,903,704 

May 

1.682.127 

506,758'      2,649,762 

1.422.830       1.106,666 

1,009,870 

June 

P  Total... 

6.963.355 

414,262j      1,436,853 

58.876.463,     1,715,881 

165,821 

72,848.104 

7,193.990 

187.005,096 

75.160.759 

22,962,150 

26,998.519 

New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


.Jaaka — A  3r 

Amerloa* 

AmerExcb 

Atl.    tie 

Eettery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 
Bronx  Nat... 
Bryant  Perk* 
Sutob  <!:  Drov 
OCDt  Mere  .. 

Ofcaa* 

Onat  &  Phcn. 
O&elaeaExob* 

Obcmlcal 

City 

Ooal  A  Iron. 
Oolonlal*... 
Oolumblft*.. 
Oommerce ._ 
Oomm'l  Ex" 
Oommon- 
wealtb*.. 
Oontlnental* 
Oom  Eich«. 
Ooamop'tan* 
Cuba  (Bk  of) 
Kaet  River.. 
71ftb  Avenu** 

fflfth 

First  

Garfield  ... 

Gotham 

3r»enwlcfc  * 

Hanover 

Sarrlman.. 
lmr>  &  Trafl 


tti* 

Aai 

207 

215 

260 

270 

215 

195 

206 

425 

145 

165 

106 

125 

150 

160 

145 

155 

38 

42 

195 

205 

398 

403 

274 

280 

137 

145 

650 

660 

370 

380 

250 



350 



175 

185 

218 

224 

425 



210 

220 

120 

340 

350 

112 

125 

184 

190 

160 

900 

925 

1.58 

168 

890 

910 

230 

240 

195 

210 

225 

816 

830 

330 

3(;0 

620 

530 

Banss 

(ndustrlal*  .. 
Irving  Nat  of 

N  Y 

Liberty 

Lincoln 

Manhattan  ♦. 
Mecb  A  Met. 

Mutual* 

N.Tt  American 
New  Nets*.. 
New  York  Ct 
Now  York... 

Pacific  • 

Park 

Public 

Republic* 

Seaboard  

Second  

State* 

Trp.rlesmen's* 
2.3d  Ward*... 
Dclon  Exch.- 
Unlted  States* 
Wash  H'ts*.. 
YorkvIiJe*... 

Brookh'n 
Coney  Island* 

First 

Qreenpolnt... 

Hillside* 

Homestead*.. 
Mechanics'*.. 

Montauk  • 

Nassau 

North  Side*.. 
PeoDle'a . 


iiilS 

200 

!/205 
400 
280 
210 
320 
490 
150 
180 
140 
460 
135 
460 
340 

62  5"' 

4.50 

190 

200 

160 

180 

173 

3.50 

375 


140 
206 
150 
110 
95 
88 
100 
205 
105 
150 


Aik 
215 

215 

415 

2'2o" 
327 


Trust  Co'* 

New  Yort 

American 

Bankers  Trust 
Central  Union 

Columbia 

Commercial.. 

'Empire 

...  Eijuitable  Tr. 

Farm  L  &  Tr. 

195    ;Fidality 

Fulton 

470    !  Guaranty  Tr. 

[iHudson 

490    I'Law  Tit  A  Tr 
350    iLincoln  TruBt 
iMernantlle  Tr 
Metropolitan. 
.Mutual  (West- 
chester)  

In  Y  Life  Ine 
1  *  Trust... 
In  Y  Trust... 
iTItle  Gu  *  Tr 
'U  8  Mtg  4  Tr 
]  United  States 


650 
200 


185 
183 


166 
216 
165 
120 

¥2' 
110 
215 
206 
160 


Brooklyn 
Brooklyn  Tr. 

Hamilton 

Kings  County 
Manufacturere 
People's 


Bi4 


356 
365 
315 
160 
300 
298 
390 
200 
270 
355 
150 
138 
150 
315 
260 

105 

580 
600 
328 
405 
815 


490 
262 
660 
195 
270 


Ati 


375 
376 
325 


305 
397 
210 
280 
363 
165 
143 


270 
125 


615 
335 
415 
830 


505 
272 
700 
205 

290 


•  liiinki,  Euarked  with  a  (•)  are  State  brinks,     t  3'.ile  at  auction  or  at  Stock  Ex- 
ebaape   tble   week      ;  New  stock,     i  Ez-dtvldend.     K  Ex-rights 


New  York  City  Realty  and  Surety  Companies, 


AH   prices  dollars  per  share. 

Bit 

Aik 

£40 

A$i 

Bid 

^(t 

AlllaDOt  R'lty 

75 

85 

Lawyers  Mtge 

115 

120 

Realty    Assoo 

Amer  Surety. 

68 

72 

Mtge   Bond.. 

80 

87 

(Brooklyn). 

105 

110 

Bond  AMD. 

247 

253 

Nat   Surety.. 

188 

192 

U  S  Casualty. 

150 

160 

City  Investing 

60 

70 

N    Y   Title   A 

U  S  Title  Guar 

90 

Pr9J«rr«(l.. 

7o 

85 

1     Mortgage.. 

127 

134 

West  A  Bronx 
Title  A  M  G 

160 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  iarerest"  except  where  marked  "f." 


Standard  OH  Stocks     Pe 

Par 

iinslo-Amerloan  Ol!  nsw.  £'i 

Atlantic  Refining 100 

Preferred ..  .100 

Porne-Serymser  Co 100 

Buckeye  Pipe  Line  Co 60 

Cbeaebrough  Mfg  new 100 

Preferred  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Llaa... 100 

Eureka  Pipe  Line  Co 100 

GiUena-Signa!  Oil  cons.. .100 

Preferred  old ...100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 5C 

International  Petroleum.  £1 
National  Transit  Go. ..12.60 
New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co.  100 

Ohio  Oil  Co 26 

Penn-Mex  FueICo 26 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penu  Oil 100 

Southwest  Pa  Pipe  Lines. 100 
Standard  Oil  (California)  .100 
Standard  Oil  (Indiana)  .  .100 
Standard  Oil  (Kansas).. .100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  .100 
etandard  Oil  of  New  Jer.lOO 

Preferred. .100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 

Swan  A  Flnob 100 

Union  Tank  Car   Co 100 

Preferred .. 

Vacuum  Oil 100 

Washlnntonnil..    10 

Other  Oil   Stocks. 

Imperial  Oil .25 

Magnol  a  Petroleum 100 

Midwest  Refining .50, 

Ordnance  Stocks — Per  S 

/iVetna  Explosives  prof 100 

^  tlaa  Powder  oommon 100 

Preierred ...100 

Baboook  A  WUoox 100 

Bliss  (E  W)  Co  oominoD.  50 

Preferred. 50 

Canada  Fdys  A  Forglngi.lOO 
Carbon  Steel  common 100 

Ist  preferred 100 

3d  preferred 100 

Colt's  Patent  Fire  Armi 

Mfg 36 

auPont  (E  I)  ds  Nemouri 

&  Co  common 100 

Debenture  stock .100 

Eastern  Steel 100 

2;mplre  Steal  A  Iron  oom. 100 

Pief  erred 100 

Hercules  Powder  com 100 

Preferred 100 

Klles-Bement-Pond  oom. 100 

Preferred 100 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Tbomae  Iron 50 

Winchester  Co  oom 100 

Ist  preferred 100 

and  preferred  , 100 

Woodward  Iron 100 

Preferred . 

Public  Utilities 
A  n  er  Qas  A  Eleo  oom fiO 

Preferred 50 

Amer  Lt  A  Trao  eons 100 

Preferred ..100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Carolina  PowALIght  com  100 
Cities  Service  Co  oom 100 

Preferred.. 100 

Colorado  Power  oom 100 

Preferred 100 

Com'w'th  Pow  Ry  A  Lt..l00 

Preferred. 100 

Eleo  Bond  A  Share  pref  ..100 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  69  104a.JAJ 
Mississippi  Rlv  Pow  com. 100 

Preferred 100 

First  Mtge  58  1961. ..JAJ 
Northern  Ohio  Eleo  Corp.  (t) 

Preferred ^.100 

North'n  States  Pow  jom.lOO 

Preferred ..100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  A  EleolBt  pre!  100 
Puget  8d  Pow  &  Light  ..ICO 

Preferred 100 

Kepubllc  Ry  A  Light 100 

Preferred 100 

South  Calif  EMIson  com..  100 

Preferred 100 

etandard  Gas  A  El  (Del).  50 

Prefarred 60 

Tennessee  Ry  L  A  P  oom. 100 

Preferred.  - ...100 

Oclted  Lt  &  Rye  oom 100 

Ist  preferred 100 

Western  Power  Corp 100 

rrefsrrert ..-.lOO 


Shar 
Bid. 
•20 
1150 
102 
425 
•85 
220 
100 
115 
♦27 
140 

98 

42 

92 

88 
154 
»85 
»32 
*25 
160 

92 
■280 
*40 
565 
193 
350 
125 
265 

64 
305 
055 
520 
370 
420 
035 
105 
367 
435 
X103 

65 
114 

95 
372 
*27 

*95 

350 

•150 

hare. 

75 

157 

78 

109 

390 

•55 

150 

76 

95 

62 

♦45 

208 

78 

70 

32 

70 

210 

02 

97 

93 

175 

370 

•23 

400 

89 

55 

50 

80 

*97 
»34 
1'20 

82 
45 

65 


27 
305 
6412 

9 
83 
17 
38 
80 

6 
42 
72 
10 
50 
71I4 
•8 
25 
25 
76 
69 
65 
80 
14 
55 

7I2 
31  I 
82 
92 
*12 
•3512 
l2 

2I2 
17 
55 
19 
61 


e 

Ask. 

21 
1200 
105 
475 

87 
230 
105 
125 

29 
150 
101 

45 

95 

93 
158 

87 

33 

26 
170 

97 
285 

44 
575 
198 
370 
130 
270 

68 
309 
665 
540 
385 
450 
645 
IO5I2 
372 
460 
106 

80 
118 

97 
375 

33 

99 
375 
152 


162 

80 
112 
425 

75 
175 

81 
105 

68 

48 

275 

79 

76 

37 

74 
220 

05 

99 

98 
200 
400 

33 
430 

93 

65 

52 

90 

102 

36 
122 

84 

48 

70 

10 

20 

30 
310 

65I2 

11 

88 

20 

41 

85 
9 

47 

75 

I2I2 

54 

71^4 

15 

40 

33 

78 

73 

68 

82 

16 

57 

10 

36 

84 

95 

14 

36l2 
1 
3I4 

19 

58 

22 

64 


RR.  Equipments  -PerCt 

Baltimore  in  Ohio  *HB 

Buff  Iioch  &  PIttsbursb  «Hi 

Equipment  is 

EQulpment  68 

Canadian  Pacific  i'Aii&  6s. 
Caro  Cllnchfield  A  Ohio  68. 
Central  of  Georgia  4He--.. 
Chesapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  4341 

Equipment  68 

Chicago  A  Ep.stern  III  SHb.. 

Cblo  Ind  A  Louisv  tm 

Chic  St  Louie  A  N  O  65..- . 

Chicago  i  N  W  4Hi .- 

Chicago  R  lAPao4Hl.... 

Equipment  5b .. 

Colorado  A  Southern  Sd... 
Erie  68 

Equipment  4H« ,.. 

Hocking  Valley  4it8 

Equipment  68 _. 

IJilnolB  Central  6e 

Equipment  4Hs ... 

Kanawha,  A  Miohlg-an  4He. 
Louisville  A  Nashville  fit... 
Michigan  Central  6s ,. 

Equipment  6s ... 

Minn  St  P  A  S  S  M  «Hs 

I     Equipment  5s  &  78 

Missouri  Kansas  A  Texas  Ss. 

Missouri  Pacific  58 

Mobile  A  Ohio  6b _.. 

BQuipmsnt  4Hb .. 

Wew  York  Cent  4!^s,  5s.  78  . 
N  Y  Ontario  A  West  4>4B„. 
Norfolk  A  Western  4Hb--- 

Northern  Pacific  73 

Pacific  Fruit  Express  7s 

FcnnBylvaaia  BK  4^1 

Equipment  48 

Reading  Co  4 Hs 

St  Louis  Iron  Mt  A  Soc  5s 
St  Louis  &  San  Franoliec  5s 
Seaboard  Air  Line  5s 

Equipment  4Hs 

Southern  Pacific  Co  4Hs.  7s 
Southern  Railway  4Hs 

Equipment  5s 

Toleio  &  Ohio  Central  43. 

Union  Pacilic  7s 

Virginian  Ry  63 


Tobacco  Stocks — Per  Sh 

Fui 

American  Cigar  sommoE.lOC 

Preferred iOC 

Amer  Ivitic'aine  &  Faty \0( 

Brltlst-Amer  Tobao  010. .fl 
Brit-Am  Tobac.   bearer. .£] 

Conky  Foil  (new) no  par 

Johnson  Tin  Foil  A  Met. 100 
MacAndrswg  A  Forbef..l00 

Preferred 100 

Reynolds  (R  J)  Tobacco. iOC 

B  common  etook IOC 

Preferred iOO 

?oung  (J  8)  Co 100 

Preferred IOO 

Short  Term  Securities — fe 
Am  Cot  Oil  6s  1»24.-MAS  3 
imer  Tel  A  Tel  Os  1924.FAA 

8%  notes  1922 AAO 

Amer  Tobacco  78  1920. MAN 

7%  notes  1921 MAN 

77o  notes  1922 MAN 

7%  notes  1923 MAN 

Anaconda  Cop  Min  '29. JAJ 
Anglo-Amer  Oil  7>2S  '25  AAO 
Beth  St  78  July  15'22.  JAJ  15 
7%  notes  July  15'23JAJ16 
Canadian  Pao  Os  ie24.MAS  2 
Federal  Sug  Rfg  6b  l9a4MAN 
Goodrich  (BF)Co78  '26  AAO 
Great  North  68  1920. ..MAS 
S  C  Term  Ry  4H9  192i.JAJI 
63  Nov  15  1923.. MAN  16 
Laclede  Gas  78  Jan  192yFAA 
LiagettAMyersTobOs'ilJAD 
Penn  Co  4He  1921. .JAD  16 
Pub  9er  Corp  NJ  79  '22  .MAS 
Reyn  (RJ)  Tob  63  '22.FAA 
31089-Sliel  S  A  I  03  '29.FAA 
Southern  Ry  8s  192S...  MAS 
3wlftACo«58l921...F&A  1£ 

Texas  Co  73  1923 MAS 

ntah  Sec  Corp  fls  '22  MAS  U 
West  Elec  conv  78  1925.  AAO 

Industrial 
and  Miscellaneous 

American  Brass .100 

American  Chicle  coin,  no  par 

Preferred iOO 

American  Hardware 100 

.VD3«r  Typefounders  oom.  100 

Preferred 100 

Borden  Company  com  ..100 

Protarred.. 100 

ColluloU;   Company 100 

Havaua  Tobacco  Co 100 

Preferred ...ICO 

lat  g  5a  June  1  l&22..J-r) 
Intercoatlnen  Rubb  oom. 100 
loternatloaal  Salt 100 

iBt  gold  6s  1951 A-O 

International  Silver  prsI.lOO 
tshigh  Valley  Coal  Sales.  50 
Royal  Baking  Pow  oom. .100 

Preferred 100 

aingor  Manufacturlne lOOi 

Singer  Mfg  Ltd ..£1' 


Basis.] 
8.75' 

7  62! 
7.62! 
7.62; 
7.90 
8.75] 
8.25I 

8  25; 
8  25 
9.00 
9.00 
8-87| 
8.25' 
8.00] 

7  60 
8.50' 
8.50, 
8.62 
8.75' 
8.75 
8.40 
8.40' 
7.65' 
76 
800 
7.60 
7.75 
7.75 
7.50 
7.50 
8.65 
8.75 
8.25 
8.25 
7.37 
8.00 
7.62 
7.20 
7.00 
7.50 
7.50 
7.60' 
8.75 

8  75 
8.75 
8.75 
7.50 
8.00 
8.00 
8.12 
6.90 
7.37 

are. 
Bid. 
126 

78 
150 
*13l2 
•14 
*22 
100 
110 

78 
595 
415 

98 
128 

83 

Cent 
8912 
92 
94'.8 

loo 

99I2 
9912 
99I2 

88  I 
98I2 
98  I 
97I2 
92^4' 

92  I 
93I4' 
99=8 

93  1 
93 
88 
97I8' 
96^8 
82    I 
9578' 
85    I 
92U' 
97% 
97"8 
83 
97 


192 

38 

58 
136 

40 

84 
199 

82 

155 

II2 

6 

/60 

12 

60 

67 
•90 
•81 
120 

83 
125 

!l2l 


7.50 
7.00 
7.09 
7.00 
7.00 
7.60 
7.26 
7.20 
7.20 
7.50 
7.50 
7  50 
7.25 
7.00 
6.50 
7.60 
7.50 
7.25 
7.60 
7.60 
7.25 
7  25 
6.62 
6.62 
7.00 
6.50 
7.00 
7.00 
7.00 
7.00 
7  50 
7  50 
7  37 
7  37 
6.75 
7  00 
6  62 
6.75 
6.75 
6.50 
6.60 
6.50 
7.60 
7.50 
7.50 
7.50 
6.50 
7.00 
7.00 
7.12 
6.60 
7.00 


Ask. 
130 

84 
160 

14 

15 

26 
110 
120 

84 
620 
475 
100 
138 

93 


9OI2 

92I2 

94I2 
100>4 
100 
100 
100 

89 

99 

98>2 

98 

93U 

93 

94 
100 

90 

94 

89 

9758 

97 

84 

96I4 

87 

93 

97'4 

9SU 

84^2 

97'2 


195 

41 

62 
140 

43 

88 
101 

85 
160 
2lj 

10 

67 

13 

-'o"' 

95 

84 
130 

85 
128 
3»1 


•  Per  share      ft  rsa.'sla.     a  Purchaser  also  fiys  accrued  dividend 
/Fiat  price,     n  Nominal,     x  Ex-dividend      »  Ex-rights 


e  .NTe*  stock. 
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RAILROAD  GROSS   EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings 


'Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Current 
Year. 


S 

Alabama  &  Vlcksb.  May  271,884 

Ann  Arbor 3d  wk  July       96,856 

Atcb  Topeka  &  S  Fe  June-  16321964 

GuirOolo&  S  FeJMay  1,881,229 

Panhandle  &  S  Fe  May  678.472 

Atlanta  Birm  &  Atl_  May  457,744 

Atlanta  &  West  Ft.  May  228,411 

Atlantic  City May  385,294 

Atlantic  Coast  Line-  June  5,502,056 

Baltimore  &  Ohio..  May  18263118 

B  &  O  Chic  Term.  May  132,351 

Bangor  &  Aroostook  May  581,914 

Belt  Ry  of  Chicago.  May  252,540 

Bessemer  &  L  Erie.  May  787,540 

Bingham  &  Garfield  June  157,483 

Birmingham  South.  June  55.536 

Boston  &  Maine...  May  6,819,856 

Bklyn  E  D  Terminal  May  51 ,204 
Buff  Roch  &  Pittsb.  3d  wk  July     462,179 

Buffalo  &  Susq Mav  224.414 

Canadian  Nat  Rys.  3d  wk  July  2,222.500 
Canadian  Pacific...  3d  wk  July  3,648,000 

Can  Pac  Lines  in  Me  May  175.247 

Oaro  Clinch  &  Ohio.  April  609,225 

Central  of  Georgia..  May  1.788,7.36 

CentralRRofN  J..  May  3.532.857 

Cent  New  England.  May  566,293 

Central  Vermont May  6.^8.460 

Charleston  &  W  Car  June  261 ,163 

Ohes  &  Ohio  Lines..  May  6.739.755 

Chicago  &  Alton...  June  2,504,936 

Chic  Burl  &Quincy.  May  13087310 

Chicago  &  East  111..  May  2.033.327 

Chicago  Great  West  May  !  ,655,241 

ChicInd&Louisv..  May  1,160,876 

Chicago   Junction..  May  218,883 

Chic  Milw  &  St  Paul  May  11032  590 

Chic  &  North  West.  May  12744632 

Chic  Peoria  &  St  L.  May  153,113 

Chic  R  I  &  Pacific.  .  May  10203  561 

Chic  R  I  &  Gulf..  May  465,008 

Chic  St  P  M  &  Om.  May  2,313,018 

Chic  Terre  H  &  S  E.  May  372,070 

Chic  Ind&  Western.  May  318,277 
Colo  &  Southern...  2d  wk  July     541.993 

Ft  W  &  Den  City  May  885,293 

Trin  &  Brazos  Val  May  136,299 

Colo  &  Wyoming.  .  -  May  90 ,799 

Copper  Range May  65,129 

Cuba  Railroad May  1.427.950 

Camaguey&Nuev  May  213,684 

Delaware  &  Hudson  May  2,836.639 

Del  Lack  &  Western  June  6,622,859 

Denv  &  Rio  Grande  May  2.953,227 

Denver  &  Salt  Lake  May  195.249 

Detroit  &  Mackinac  May  155.127 

Detroit  Tol  &  front.  May  399,292 

.Det&  Tol  Shore  L-.  May  180,298 

Dul  &  Iron  Range..  May  1,328,2421 

Dul  Missabe  &  Nor.  May  1,995,178' 
DulSouShore&  Atl  3d  wk  July      112,203 

Duluth  Winn  &  Pac  May  183,680 

East  St  Louis  Conn.  April  36,592 

Elgin  Joliet  &  East.  May  1,770,149 

El  Paso  &  So  West.  May  1,021.969 

Erie  Railroad June  8,896,433 

Chicago  &  Erie..  May  1,029,803 

^  Nev  Jersey  &  N  Y  May  10,S.628 

Florida  East  Coast.  May  1.114.726 

Fonda  Johns  &  Glov  May  127,003 

Ft  Smith  &  Western  May  141 ,418 

Galveston  Wharf...  May  118,177 

Georgia  Railroad...  May  532.682 

Georgia  &  Florida..  May  107.960 
Grand  Trunk  Syst-_  3d  wk  July  2,387.118 

ChD&C  GT.Tct  May  92.915 

Det  Gr  H  &  MilwIMay  287.720 

Grd  Trunk  West.  May  1.032,703 

Great  Northern  Syst  June  10472912 

Green  Bay  &  West.  May  100,408 

Gulf  Mobile  &  Nor.  May  313.012 

Gulf&  Ship  Island..  May  202.390 

Hocking  Valley May  1,000,681 

Ilhnois  Central May  10713130 

Illinois  Terminal...  May  85.413 

Internat  &  Gt  Nor.  May  1.308.792 

Kan  City  Mex  &  Or  May  114,535 

K  C  Mex  &  O  of  Tex  May  120,552 

Kansas  City  South.  May  1,574.482 

Texark  &  Ft  Sm . .  May  1 65 ,836 

Kansas  City  Term..  May  122,972 

Kansas  Okk  &  Gulf  May  193,042 

Lake  Terminal Mav  109. H26 

Lehigh  &  Hud  River  May  216,136 

Lehigh  &  Now  Eng.  Juno  351,815 

Lehigh  Valley May  5.203,205 

Los  Ang  &  Salt  Lake  May  1.687,127 

Louisiana  &  Arkan  .  May  313,987 

Louislnna  Ry  .fe  Nav  May  304.914 

Louisville  &  Nashv.  Juno  10124211 

Lpuisv  Hend  &  St  L  May  237,505 

Mame  Central May  1,686,684 

Mmeral  Range 3d  wk  July        14,771 

Minneap  &  St  Louis  May  1,247,138 

Minn  St  P  &  S  S  M.  May  3.676,014 

Mis,sissipi)i  Central.  May  78,112 


Previous 
Year. 


Current 
Year. 


S 

212,349 

91.400 

136793S0 

l,548,2u2 

438,965 

443,054 

233,703 

458,519 

4,903,597 

14327444 

149,065 

427.962 

307.712 

1,452.739 

74,795 

38,648 

5.605.073 

85.164 

288,235 

161.443 

1.746.289 

3.202.000 

124.379 

446.073 

1,656,785 

3,467,309 

694,716 

476,832 

180,090 

6,528,053 

2,188,104 

11698694 

2,051,638 

1,596.772 

993.641 

314,915 

12060417 

11335680 

135,427 

8,413,300 

365,883 

2,058,907 

298,005 

246,894 

471 ,958 

883,751 

96,245 

94,011 

79,051 

1,282,646 

184,781 

2.865.022 

6,230,382 

2,388.883 

236,025 

130.480 

247,653 

154,179 

1.159.270 

3,361.898 

117,250 

143,861 

92,205 

1.522.132 

1.053.023 

7,531.200 

902.257 

93.637 

8.56,479 

107.797 

125,945 

62.184 

463,483 

67,033 

1,799,020 

171,924 

387,057 

1.188.150 

8,931,273 

95,657 

251,791 

204.974 

1,122.764 

9,001.860 

6SJ..597 

1,245.946 

115,634 

84,709 

1.238,016 

103,680 

106.677 

104,063 

78.703 

212.545 

307,659 

5,291,551 

1,395,316 

181 ,3H4 

267,456 

8,441,163 

279,688 

1,304,251 

10,182 

1,050,360 

3,313.120 

88,553 


'   1,314,963 

2,537  579 

99,192,058 

10,366,793 

I  3.267,215 

2.317,616 

1,241,847 

1.439,709 

36,919,086 

82,201,815 

867,488 

2,715,241 

1,539,270 

3,543.222 

909,055 

291.709 

30,801.768 

367,491 

11,101.846 

1.131,73b 

51,721.278 

101305000 

1,374.040 

2,187,447 

10,211,073 

16.004,562 

2,201,716 

2,566,715 

1,699,616 

31,796,586 

13,174,469 

69,151,060 

11,187,410 

9.088.600 

5,656,958 

1,244,618 

62,154.805 

58.977,889 

781.081 

51,121.766 

2.614.882 

12,213,375 

1,923,129 

1,674,181 

14,558,072 

4,810,803 

739,680 

360,059 

354.616 

6,558.671 


Previous 
Year. 


13,996 

33,162 

14,509 

890 

717 

1,833 

705 

1 ,943 

2,857 

2,775 

978 

419 

8,805 

5,681 

45,695 

4,268 

488 

6,217 

549 

732 

516 

2,639 

553 


1,104.581 

2,212,532 

78,416,846 

7,326,798 

1,994.600 

2.002,199 

1,135,117 

1,530,937 

32,858,908 

64,526,634 

621,190 

2,238,328 

1,268,807 

4.319,664 

583,295 

304.739 

25.925.472 

360 ,5, '2 

7.830,049 

828,251 

46,604,648 

84.494,000 

1,435.195 

1.796,087 

8,374,458 

16,641,811 

2,574,376 

2,122,136 

1,478,481 

28,066,217 

12,081,991 

56,265,549 

9,507,013 

8,020,632 

4,522,881 

1.378,650 

56,209.942 

50.069.946 

496,282 

40.295.542 

1.829,342 

10,3.54,732 

1,555,467 

1.132,958 

12,628,493 

4,146,492 

501,352 

473,522 

402,772 

6,172,343 


,379  13 

,829  34 

,015  11 

,649 

,850 

.312 

,012 

,605 

,950 

,453 

.579 

.349 

,919 

.762 

,796 

,169 

,395 

,981 

,743 

,754 

,747 

,869 

,221 


6.59, 

1,592, 

5,725, 

54,240, 

489, 

1,.505, 

1.176, 

5.091, 

54,600. 

361, 

6,845. 

613, 

665, 

7.229, 

785, 

581, 

959, 

494, 

934. 

2,076, 

25,0,58, 

7,370, 

1,721. 

1 .6.i3 . 

.58,323, 

713, 

7.303. 

374, 

6, .305, 

16,122. 

384, 


,780 
,242 
,656 
,435 
,509 
,193 
,490 
,237 
,825 
,802 
582 
,626 
,746 
952 
263 
276 
457 
617 
148 
171 
606 
909 
605 
171 
051 
25S 
129 
825 
423 
546 
777 


,038.820 
.162,323 
.529.155 
898„579 
583,463 
.446,986 
735,293 
,0.52.67  0 
,090.222 
.399.678 
835.127 
361.238 
,791.618 
.233.845 
,831.624 
.144.042 
40^>.759 
.656.586 
471.488 
594,449 
326.383 
,557,017 
401,312 

785',378 
,513.085 
,249,670 
,272,184 
481,367 
.020,223 
926,658 
,339, .333 
.774,666 
397.863 
.506.510 
465,685 
404.419 
,896,427 
540,567 
517,334 
503,113 
460.587 
971.862 
,591„508 
,840,380 
,939,405 
869.448 
.403.372 
,4.59,171 
.191,085 
.716,995 
451.021 
,861,099 
,414,4.50 
398,227 


ROADS. 


Missouri  Kan  &  Tex 
MoK&TRyofTex 
Mo  &  North  Arkan. 

Mi.s.souri  Pacific 

M  onongahela 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern. . 
Newburgh  &  Sou  Sh 
New  Or!  Great  Nor. 
N  O  Texas  &  Mexico 
BoaumSL&  W.. 
St  L  Browns  &  M 
New  York  Central.. 
Ind  Harbor  Belt- 
Lake  Erie  &  West 
Michigan  Central 
Cincinnati  North. 
ClevCC&  St  L-. 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk   Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Minn  &  Internat 
NorthwesternPacific 

Pacific  Coast 

Pennsyl  RR  &  Co. 
Bait  Ches&  Atl - 

Long  Island 

Mary  Del  &  Va. 
N  Y  Phila  &  Norf 
Tol  Poor  &  West_ 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L 
Peoria  &  Pekin  Un 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E.. 
Phila  &  Reading.. 
Pittsb  &  Sbawmut-  _ 
Pitts  Shaw  &  North 
Pitt,sb  &  West  Va-. 

Port  Reading 

Quincy  Om&  KC 
Rich  Fred  &  Potom. 

Rutland 

St  .Jos  &  Grand  IsI'd 

St  Louis-San  Fran 

Ft  W  .&  Rio  Gran 

St  L  S  F  of  Texas 

St  Louis  Southwest- 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &G 

Seaboard  Air  Line. 

South    Buffalo 

Southern  Pacific. 
Arizona   Ea-stern 
Galv  Harris  &  S  A 
H0US&  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  West.. 
Morg  La  &  Texas 
Texas  &  New  Orl 
Southern  Railway. 
Ala  Great  South 
CinNO&Tex  Pac 
Georgia  Sou  &  Fla 
Mobile  &  Ohio- 
New  Orl  &  Nor  E 
Northern  Alabama 
South  Ry  in  Miss 
Spokane  Internat'l 
Spok  PortI  &  Seattle 
Staten  Island  R  T 
Tenn  Ala  &  Georgia 
Tennessee  Central - 
TermRRAssnofStL 
St  L  Mer  Bridge  T 

Texas  «&  Pacific 

Toledo  St  L&  West. 
Ulster  &  Delaware.. 

Union  Pacific 

Oregon  Short  Line 

Ore- Wash  RR&N 

Union  RR  (Ponn).. 

Utah 

Vicks  Shreve  &  Pac- 

Virginian  RR 

Wabash 

Western  Maryland - 

Western  Pacific 

W&stern  Ry  of  Ala. . 
Wheel  &  Lake  Erio. 
WicIUta  Falls  &  N  W 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


May 
May 
June 
June 
June 
June 
June 
June 

1st  wk  July 
May 
June 
June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
June 
May 
May 
May 
May 
May 
May 
June 
June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May- 
April 
May 
May 
May 
May 
May 
June 
May 
May 
May 
April 
June 
June 
May 
May 
May 
May 

2d  wk  July 
May 
April 
May 
May 
June 
June 
May 
May 
May 
May 
May 
May 
May 
May 

3d  wk  July 
May 
May 

3d  wk  July 
3d  wk  July 
May 
May 
May 
May 
Ma.v 
June 

3d  wk  July 
May 
April 
April 

3d  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
Juno 
May 

3d  wk  July 
May 
May 
May 
May 
May 


Current     Previous 
Year  Year. 


S 

2,921,105 

2.043,521 
148,715 

9,407,646 
288,852 
249.250 
150,066 

2,004,493 
7,780 
163,437 
139,664 
205,513 
199,230 
185,449 
720,354 

27066.532 
587,866 
848,592 

6,199.722 
269.198 

6.318.219 

1.909.848 
8,54.062 
470.300 

1,850,564 

10000392 

1,030,375 
414,781 
622,606 

6,396,-562 

7.981.879 

95,248 

637,437 

432,459 

40408685 
118.781 

2.033,322 
105,429 
549,590 
145.524 
970.714 

8.082,920 
99,800 

3,161,077 

95,121 

138,517 

7.294,060 
120,526 
103.502 
184.153 
134.588 
95,698 
814,204 
485,387 
249,921 

6,945,326 
134,898 
139,444 
452,000 
683,730 
44,522 
338,470 
155,479 

3,970,125 
124,487 

15784821 
340,051 

2,003,953 
905,427 
253,276 
408,007 
807,662 
735,933 

2,797,094 
844,677 

1,487.727 
94,019 
316,619 
566.476 
120,399 
128,225 
112,725 
724,519 
212,919 
4,121 
211,954 
225,072 
157  ..381 
701,858 
944.545 
115,290 

9.480,312 

3,514.122 

2, .500.317 
7 48. 201 
111,206 
329.889 

1.372,154 

3,861.755 
373,467 

1,149,530 
222,4231 

1,302,742 
22  1 .0.591 

2.388,805 


Current 
Year. 


2,702,458  14,747,577 
2,081,970  11,284,238 

112,67l!  907,345 
7,373,212  53,575,506 

275,936'  1,638,637 
98,4851  1,513,167 

113.5431  551,272 
1,460,370  11,795,216 


Previous 
Year. 


8,251 
139.561 
136.368 
173,107 
185,420 
87,398 
451,038 
24005603 
496,169 
742,297 


142,708 
768,424 
774,826 

1,231,718 
963,360 
835,908 

3,096,837 
129150092 

2,957,346 

3,983.473 


6.166.489  31.377.211 

244,4641  1.277.746 

5,539,159,33,208,2.56 

2.077,860  12,8.55,945 

817,142i  4,050,901 

449,835 !  1,840,464 

1,962,284  10,060.193 

8,507.620:44,919,039 

950,005  3,935,101 

335,663  1.641,203 

461.265'  3,864,602 

5,467,401'36,696,997 

7,574,797  42,405,530 

95,099!   545.690 

545,246  2,679.490 


2, .567, 689 
190279 592^ 
504,897 

8.231,848 
395, .583 

2.878.911 
749.920 

4,102,9131 

26, 073, .527 

629,725; 

14.030,404! 

472.725: 

487.2041 

34.188.619 

764.356J 

567,205 

715.4381 

771.440, 

418,066 

5,540,288 

2.595.250 

1.267.077 

34,974,331 

787.268 

674,507 


a/z,895 
40321410 

117.714 
2,328.054 

102,870 

607,544 

114,829 

870,298 
6,920,967 

105,701 
2,811,977 
91,391 
57,448 
6.003,318 
89,179 
76.469 

107,986 

232,284 

91,260 

1.216,107 

407,932 

200,955 
5,8.50,155 

117.529 

100.933 

363,000 

504,227 
70.823 

3.35.135 

128,997 

3,356,089 

57,994 

13114866 

313.148 
1.724,307 

750,930 

191.841 

381.793 

6.54.506 

661.364 
2,709,497 

887.247 

1.350.291 

76.282 

298.493 

545.-55 1 
73.565 

140,485 
89.540 

541.022 

210,244 
2,099 

178,737 

290,913 

206,100 

692,606  21,322,868 

596.805,   4.124,390 

89,645|       449.610 

8.422.271  46.475.328 

2,926.555  17.413.008, 

2.172.878  13,0S9„562! 

706.1051  3,312.891 
73.7781   713.770 

235.3691  1.773.221 
1.136.424'  7.225.443 
4.272.00320.319.581 

269.296  9.337.136 
1.030. ,5981  5.277.791 

237,801  1.149.898 


S 

12,805,946 

9,339,395 

703,348 

42,039.701 

1.757,784 

832,668 

559,143 

9,081,398 

142,645 

674,797 

841.164 

1,0.54.885 

744.173 

523.469 

2,034,215 

li  5472782 

2,467.285 

3.682.051 

28,687,754 

1.163.730 

26,264,269 

13,558,113 

3,123,757 

1,546,540 

10.037,944 

38.570,274 

3,662,272 

1.525.284 

2.981,226 

35.358,796 

37,524.437 

456.274 

2,128,598 

2,081.057 

183730  589 

516,784 

8.888,687 

451,204 

3,061,404 

640,701 

3,890,657 

20,940,762 

492,891 

12.794,694 

418,161 

358,141 

26.659,742 

535,973 

406,109 

529,159 

1,055,598 

336,858 

6,376,312 

2,201,432 

1,062,245 

29,220,477 

541,182 

513.622 


3,562,751 

450,613 

1,792,253 

601,807 

24,677,065 

657,637: 

71,732,292 

1.645,051 

9,493,912 

4.435.960 

1.171.912 

2.069.896 

4,074.275 

3.733.186 

80,813,177 

4,195,032 

7,730,699 

2,893,9,33 

9,678,931 

2,991,069 

633,425 

785,812 

604,348 

3,361,989 

1.038.608 

95.537 

1,192.578 

1.380.026 

1.192.286 


1.270.653 
163.653 


5.629,131 
1.079.722 


1.961.896  11.841.640 


2,361,123 

320.392 
1,615,810 

443.830 
20,449,365 

554.526 

62.046.809 

1,561.281 

8.291.690 

3.363.466 

919.944 
1.611.034 
2.983.410 
3.072.707 
66,569.494 
4.075.879 
6.922.737 
2,358,967 
7,970.856 
2.541.087 

479.445 

691.949 

370.305 
2.768.369 
1,073,279 
64.164 
1.052.795 
1,171.523 

861.791 
18.,363.-461 
2.853.519 

378.472 

41.205-957 

14.003,774 

10,480,014 

3.0S8.564 

428.978 
1.263.640 
5.109,859 
18.721.068 
7,12(1.817 
4,222.540 
1.123,133 
4.317.290 

73S.317 
9.297.937 


AGOREGATE  OP  GROSS  EARNINGS— Weekly  and  Monthly. 


"Weekln  Summaries. 


Current 
Year. 


1st  week  May  (15  roads), 
2d  week  May  (18  ro.ads) 
rfa  week  May  (16  roads) 
4th  week  May  (IG  roads) 
1st  w.-.-k  .lunc  (  12  roads) 
2d  week  June  (16  road-i) 
3a  week  Juno  (15  roads) 
4tn  week  Juno  (17  roads) 
1st  week  July  (13  roads) 
2d  week  July  (16  roads) 
3a  Week  July  (16  roads) 
•  We  no  longer  Include 


$ 


8.717.923 
12.366, .5.54 
12.180.226 
17.271.709 
10  4.50,316 
12.339.698 
11.609.848 
10.721.323 
10.402.544 
13,021.426 
13,230,796  1 
Mexican  roads  in 


Previous 
Year. 


7,517,103 
11.088.114 
10. .885. 509 
15.097.292 

8.878.546 
10,527,110 

9.820.863 
12.893.479 

9.026.900 
]0,808,0,S9 
1.302,650 
any  of  our 


Increase  or 
Decrease. 


4-1.200 
+  1.278 
-t- 1.294 
4-2.174 
4-1.571 
4-1.812 
4-l,7SS 
4-3.827 
4-1.375 
4-2,213 
4-1.928 
totals. 


% 


820  13.81 
.440  15.97 

717111.53 
,417ill.89 
.770  17-70 
,588  17-22 
,9S;5  18-22 
,81 1  29.69 
.644  15-24 
.,337]20.49 
,14617.60 


*Monthhj  Summaries. 


Mileage. 
July 

August 

Hiiptombor 
October-  . . 
NoveinbiT 
Docombc 
January  ._ 
February  . 

March 

April 

May 


Curr.Yr. 
.-226.654 
-.233.423 
..232.772 
-.233,192 
-.233,032 
-2.33.899 
-.232.511 
-.231.301 
..213.434 
-.221.725 

.213,206 


Prev 
226 
233 
232 
233 
232 
233 
232 
231 
212 
220 
211 


Yr. 
,934 

.203 
,3  (9 
.136 
.911 
,814 


Current 
Year. 


S 
454.588 
469.868 
495.123 
50S.023 
436.436 
451.991 
210  491.706 
;017:421.l.80 
.770  408. .582. 
,918  3,'<7,6,S() 
.040  387,330, 


513 
67S 
397 
851 
551 
330 
125 
876 
467 


Prerious 
Year. 


169 

502 
185 
)8'1 
■»3'> 
410 
392 
3tS 
3  17 


9S>:3 
4871348 


S 
246.733 
.505.334 
.870,475 
.081.358 
.029.9.'^9 
.481.121 
.927.365 
.749.787 
.090.277 
.828.115 
.701,414 


Increase  or 
Decrease. 


—14.6.58.220 
—32.636.656 

-1-9.252.022 
4-18,912.406 

-2,593.438 
tU.510.200 
-1-101778760 
-(-72.431.089 
4-61.492,190 
4-12.,'J.52.S67 
4-38.629.073 


3.13 

6.4« 

1.97 

3.87 

0.69 

3.61 

25.90 

20.77 

17.72 

3.45 

11.08 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  July.  The  table  covers  16  roads  and  shows  17.60% 
increase  in  the  aggregate  over  the  same  week  last  year. 


fftird  Week  of  July. 

1920. 

1919. 

Increase. 

Decrease. 

Ann  Arbor                 - - - 

$ 

96,856 

462,170 

2,222,500 

3,648,000 

112,203 

94,019 

2,387.118 

14,771 

316,619 

2,797,094 

4,121 

701,858 

373,467 

$ 

91,400 

288,236 

1,746,289 

3,202,000 

117,250 

76,282 

1,799,020 

10,182 

298,493 

2,709.497 

2,099 

692,606 

269,296 

$ 

5,456 
173.934 
476,211 
446,000 

r7',737 

588,098 

4,589 

18.126 

87,597 

2,022 

9,252 

104,171 

S 

Buffalo  Rochester  &  Pittsburgh. 
Canadian  National  Rys 

Duluth  South  Shore  &  Atlantic- 

Georfria  Southern  &  Florida 

Grand  Trunk  of  Canada     

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil 
Canada  Atlantic J 

5,047 

Mobile  &  Ohio         - 

Southern   Railway  __     _   __   _ 

Tennessee  Alabama  &  Georgia.. 
Texas  &  Pacific     .-    . . 

Total  (16  roads) 

13,230,796  11. .302.6.50 

1,933,193 

1,928.146 

5,047 

Net  increase  (17.60%) 

_____-.. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 


-Gross  Earnings- 


-Net  Earnings- 


Current        Previous        Current  Previous 

Roads                          Year.            Year.            Year.  Year. 

IJ                                     •$                                     •]>  tftl 

Atch  Top  &  S  Fe_b June  16,321,964  13,679.380     3,084.726  2.897,032 

Jan  1  to  June  30 99,492.068  78.416,846  24,669.113  16.040,697 

AtlanticCoastLine.b-.June  5,502,056     4,903,597  defll7,468  663,381 

Jan  1  to  June  30- 36.919,086  32.858,908     6,382,721 


74,795 
583,295 

38.648 
304,739 


180,090 
1.478,481 
2,188,104 


44,667 

248,829 

5.054 

14,097 

2,630,818 


5,793,094 
def53,429 
def97,680 
5.603 
82,545 
2,990,422 


11,428,188  12,186,480 
def24,092    def45,732 


23,457 

413.593 

1,092,072 

1,020,357 

2,497,560 


144,686 

177,448 

917,371 

1,527,477 

7,494,037 


Bingham&Garfield-b--June      157,483 

Jan  1  to  June  30 909,055 

Birmingham    South. b. .June        55.536 

Jan  1  to  June  30 291,709 

Canadian  Pacific.a Jxmel6,480,575  13,577,274 

Jan   1  to  June  30 92,057,586  76,722,267 

Charles  &  West  Caro.b-June      261,163 

Jan  1  to  Jime  30 1,699,616 

Chicago  &  Alton. b .Time  2,504,936 

Jan  1  to  June  30 .13,174,469  12.081,991 

Delaw  Lack  &  West. b.. June  6,622,859     6,230,382 

Jan  1  to  June  30 33,162,829  34,162,323 

Erle.b June  8,896.433       

Jan  1  to  June  .30 45.695,796  41.831,624df3,562,329df6, 287.756 

Great  Northern.b June  10.472,912     8.931.273     1.788,778     1,.560.667 

Jan  1  to  June  30 54.240.435  47,272,184     6,909,387     6,585,352 

Lehigh&NewEng.b...June      351,845        307,659  60,304  85.994 

Jan  1  to  June  30. 2,076,171     1,691.508        466,873        309,640 

Louisville  &  Nashv.b..June  10.124,211 

Jan  1  to  June  30 58.323,051 

Missouri  &  Nor  Ark. b..Jime      148,715 

Jan  1  to  June  30 907,345 

Missouri  Pacific. b June  9,407,646 

Jan  1  to  June  30. 63,575,506  42,039.701 


7,531,200  def333,496df  1,237.408 


Montour.b June      150,066 

Jan  1  to  June  30 551,272 

Nash  Ohatt  &  St  L.b..June  2,004,493 

Jan  1  to  June  30 11,795,216 

Ne'wburgh&SoSh.b...June      139,664 

Jan  1  to  June  30 774,826 

New  Orl  Great  No.b. . .June      205.513 

Jan  1  to  June  30 1,231,718 

New  York  Central  System — 

Pittsb  &  Lake  Erie.b.June  1,909,^48 


8,441. 163  dfl, 386.844  df2.616.090 

50,4.59,171     3,068.702     5.254,721 

112,671     def34,864     def77.589 

703,348  defl37,100  365,def880 

7.373.212  1,542,798  850,836 
6,792,388  3,099,106 
113,543  13,423     def22,734 

559,143  defl45,468  defl39,723 

1.460,370    2.59,764    84,841 

9,061.398  1,311.386  152,383 
136,368  37  8,063 
841,164  34,604  143,169 
173,107    16,944  def28,669 

1,064,885    124,162     15.746 


2,077,860  def798,960 


Jan  1  to  June  30 12.855.946  13,668,113dfl.5J6,210 


Norfolk  Southern. b June      622,606 

Jan  1  to  June  30. 3,864,602 

Norfolk&Western.b...June  6,396,662 


461,265  2,490 

2,981,226        279,089 
5,467,401dfl,787,67; 


.36,696,997  35,358,796  def389,033 


118.019 

1,294,719 

defl2,656 

def762 

973.504 
6,123,994 


275,936 

1,767,784 

8.179 

.535,973 
1,216,107 
6,376,312 


def31,784 

def73,124 

def5,216 


Jan  1  to  June  30 

Pennsylvania  System — 

Monongahela.b June      288,862 

Jan  1  to  June  30 1,638,637 

Pittsb  &  Shawmut.b.-.June      120,526 

Jan  1  to  June  30 764,356 

Rlchm  Fred  &  Potom.b.June      814,204 

Jan  1  to  June  30 6,540,288 

Rutland,  b June   485 ,387 

Jan  1  to  June  30 2,595,250 

Seaboard  Air  Line. b... June  3,970,126  

^j^Jan  1  to  June  .30 24.677.065  20,449,365  defl65,362df2,251,222 

Staten  Lsl  Rap  Tran-b-. June      212,949        210,244  17,194  36,556 

Jan  1  to  June  30 1,038,608     1,073,279      "   "       " 

Virginian. b June  1.372,164     1,136,424 

Jan  1  to  June  30 7,225.443     5,109,859 

Union  PacificSystem.b.Junel6, 904,362  13,683,676 


80,272 

384,608 

def28,872 

90,083  defl39,186 

167,354        679,607 

1,691,621     2,776.735 

407.932  defll4,763  62,223 

2,201,432  def229,888  38,861 

3,366.089dfl,192,139df2.99).070 


def47,557 

395,491 

1,766,467 

2,260,371 


Jan  1  to  June  30 92,882,262  79,273,350  26,041,693 


116,881 

407,094 

790,144 

3,605,479 

20,864,650 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Gross 
Earnings. 


Net  After 
Taxes. 


Other 
Income. 


Cuba  Railroad  Co — 

May  '20    1,427,9.50  33.5,004  11,271 

•19    1,282,646  436,240  8,372 

11  mos  '20  12,880,807  3,235,392  127,.560 

'19  11,138,768  2,910,743  150,416 

Camaguey  &  Nuevltas  Railroad  Co — 

May '20       213.684  80,104         

'19        184,781  89,624          

llmo8'20    1,716,028  584,483          

•19    1,.501.252  574,814          


Otoss 
Income. 

S 

346,275 

444,612 

3,302,952 

3,061,159 


Fixed 
Charges . 


100,804 

103,340 

1,119,008 

1,168,025 


Balance, 

Surplus. 

$ 

245,381 

341,272 

2,243,944 

1,893,133 


ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 

Latest  Gross  Earnings 

Jan.  1  to  Latest  Date. 

Month. 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

Adirondack  El  Pow  Co 
Alabama  Power  Co.. 

Atlantic  Shore  Ry 

Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
/Brazilian  Trac,  L  &  P 

June 
May 
April 
May 
June 
June 
May 

% 

177,464 

3^3,462 

17,396 

38,237 

37,449 

271.326 

10985000 

$ 

123,891 

211,173 

10,832 

28, .559 

29.498 

201,721 

9562,000 

$ 

1.051.433 

1,620,642 

54,738 

190,134 

227,583 

1,586,960 

60,166,000 

$ 

807,945 

1.156,947 

45.487 

143,051 

172,549 

1,314,240 

44,594,000 

Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Bklyn  Rap  Tran  Sys- 

oBklynCity  RR...  March 

aBldyn  Hts  RR March 

Coney  Isld  &  Bklyn  March 
Coney  Isld  &  Grave  March 

Nassau  Electric March 

South  Brooklyn March 

New  York  Consol..  March 
Bklyn  Qu  Co  &  Sub  March 
Cape  Breton  Elec  Co.  June 
Cent  Mi.ss  V  El  Prop.  June 
Chattanooga  Ry  &  Lt  May 

Cities  Service  Co June 

Cleve  Painesv  &  East  May 
eColumbia  Gas  &  Elec  June 
Columbus  (Ga)  El  Co  June 
Com'w'th  P.  Ry  &  Lt  May 
Connecticut  Power  Co  June 
Consum  Pow  (Mich).  May! 
Cumb  Co  (Me)  P  &  L  Mayi 
Dayton  Pow  &  Light.  Junej 

d  Detroit  Edison Junej 

Duluth-Superior  Trac  Junef 
Bast  St  Louis  &  Sub.  MayJ 
Eastern  Texas  Elec.  Junej 
Edison  El  of  Brockton  June 
jElec  Light  &  Pow  Co  June 
e  El  Paso  Electric  Co.  June  ' 
Equitable  Coke  Co..  June! 
Fall  River  Gas  Works  Junej 
Federal  Light  &  Trac4prU( 
Ft  Worth  Pow  &  Lt.  .  MayJ 
Galv-Hous  Elec  Co..  June 
Georgia  Lt,  P  &  Rys.  AprilJS 

Great  Nor  Pow  Co June 

e  Great  West  Pow  Sys  April 
Harrisburg  Railways.  April  Jl 
Havana  El  Ry,  L  &  P  May, 
Haverhill  Gas  Lt  Co.  June 
Honolulu  R  T  &  Land  April 
Houghton  Co  El  Co..  June 
Houghton  Co  Trac  Co  .June  ■ 
Hudson  &  Manhattan  March 

d  Illinois  Traction June  , 

/Interboro  Rap 'Tran.  May! 
Kansas  Gas  &  Elec  Co  May  | 
Keokuk  Electric  Co..  June 
Key  West  Electric  Co  .Tune  1 
Lake  Shore  Elec  Ry..  April 
Long  Island  Electric.  March 

Louisville  Railway April 

Lowell  Electric  Corp.  June 
Manhattan  «&  Queens  March 
Manhat  Bdge  3c  Line  March 
cMilw  El  Ry  &  Lt  Go.  June 
Miss  River  Power  Co.  June 
Nashville  Ry  &  Light  May 
Nevada-Calif  El  Corp  June 
New  England  Power.  May 
Newp  N&H  Ry.G&  E  June 
New  York  Dock  Co..  .Tune 
N  Y  &  Long  Island..  March 
N  Y  &  North  Shore..  March 
N  Y  &  Queens  County  March 

6N  Y  Railways March 

fiEighth  Avenue March 

6Ninth  Avenue March 

Nor  Caro  Pub  Ser  Co  June 
Northern  Ohio  Elec  May 
North  Texas  Electric.  June 
Ocean  Electric  (LI)..  March 
Pacific  Power  &  Light  May 

Phila  &  Western May 

Phila  Rap  Transit  Co  June 
Portland  Gas  &  Coke.  May 
Port  (Ore)  Ry,L&PCo  May 
Puget  Sd  Pow  &  Lt  Co  June 
Republic  Ry  &  Lt  Co.  May 
Richmond  Lt  &  RR..  March 
St  L  Rocky  Mt  &  Pac  March 

Second  Avenue March 

Southern  Cal  Edison.  May 
Tampa  Electric  Co..  June 

Tennessee  Power May 

/iTenn  Ry,  Lt  &  P  Co  May 
Texas  Power  &  Lt  Co  May 
Third  Avenue  System.  June 
Twin  City  Rap  Tran.  April 
Virginia  Ry  &  Power.  May 
Wash  Bait  &  Annap..  May 
Youngstown  &  Ohio.  May 


Current  l  Previous 
Year.        Year. 


849,189 

6,924 

185,641 

4,649 

604.046 

73,663 

1859,981 

145,009 

49.174 

39,453 

108.660 

2137,241 

69,879 

1233,720 

130,288 

2438,654 

117.543 

1097,713 

239,753 

255,315 

1607.804 

160,639 

322,694 

134,052 

111,006 

29,193 
..48,482 
123,916 

71,130 
369,621 
168.716 
325.157 
137.629 
179,549 
460.104 
142.745 
946.301 

35.984 

73,523 

36,811 

24,344 

594,846 

1602,389 

4697,479 

270,333 

29,526 

21,301 
273,799 

20,199 
342,575 

94,137 

19,294 

23,723 
1430,843 
232,182 
320,236 
360,412 
472,460 
253,162 
464.030 

33,209 
67 

88,514 

614,9151 

54,570} 

9,368] 

82,096 

1009,513 

331,492 

11,000 
204,110 

72,600 
3177,849 
209,064 
741.360 
736,578 
623,507 

46,449 
416.537 

42,017 

1190,532 

109,836 

200,730 

548.713 

338.309 

1094,819 

1017814 

863,441 

213.068 

51,338 


/ 767, 824 

148.329 

3.839 

433.424 

52,596 

1324,840 

120,721 

46,529 

34,623 

74,645 

1601,017 

54,064 

1067,919 

104,852 

2055.620 

96.005 

894.440 

201.289 

200,133 

1185,753 

159,782 

252,740 

110.620 

81,003 

20,295 

123,870 

107,025 

63,243 

316,314 

90,075 

265,778 

114,681 

131,650 

412, .599 

124,379 

740,304 

29,389 

60,770 

31,552 

22,706 

545,728 

1341,228 

4019,001 

210,397 

26,548 

18,700 

193.517 

16,4.30 

339,350 

72,367 

20,658 

12,807 

1120,942 

192.146 

264,678 

316,016 

293,157 

259,448 

477,525 

42,773 

11,869 

83,156 

1081,850 

66,610 

761,606 

282,416 

7,731 

166.572 

65.053 
2963,6.32 
165,495 
711,463 
666.787 
491,776 

42,648 
282,074 

64.017 
882.563 

97,926 
149,720 
421,082 
249,788 
1002.976 
882,221 
743,505 
214,687 

38,933 


Jan.  1  to  Latest  Date 


Current 
Year. 


2,401,385 

20,166 

629,209 

12,945 

1,450,105 

217.101 

5,085,766 

418,154 

285,839 

237,359 

541.299 

12.743,300 

287.835 

7,600,727 

783,706 

12,574,060 

717,801 

5,715.390 

1.180.505 

1,790,210 

10.309.003 

969.693 

1,661,439 

759,393 

676.982 

162.970 

911.466 

457.893 

412.723 

1,552.585 

811.071 

1,760,161 

564,880 

951,118 

1,870,307 

563,017 

4,587,376 

219,577 

269,527 

261,661 

161,291 

1,673,827 

9,988,413 

22,986,327 

1,423,013 

170,433 

128,621 

996,044 

57,658 

1,319.111 

606,914 

63,643 

62,442 

8,902,463 

1,282,970 

1,540,539 

1,502,832 

2,273.808 

1.283,206 

2,734,855 

94,156 

15,353 

2.33,556 

1,793,018 

163,592 

54,324 

937.132 

4,706.142 

1,911,217 

28,804 

1,007,920 

295,620 

18.653.593 

1.0.38.915 

3,700,267 

4,908,666 

3,326,430 

131,982 

1,193.874 

122.011 

4,780.739 

732,203 

978,195 

2,660,730 

1,716,602 

5,696,666 

4,135,038 

9,043.079 

584.750 

230.768 


Previous 
Year. 


1       ' 
12,147,196 

416,898 

9,695 

1,207,888 

169,014 

3,728,607 

328,167 

277.413 

199.257 

389.790 

10.762.818 

243,521 

6,108.464 

610.516 

10,322.201 

597,297 

4,567,031 

1,022.445 

1,411,791 

7.837,060 

933.765 

1,321,342 

050.802 

529.381 

132,109 

750,870 

460,677 

341,263 

1,311,718 

612,886 

1,469,882 

466.254 

661.195 

1.675.376 

517.109 

3,576,815 

177,246 

237,782 

219,467 

148.911 

1.604,915 

8,256,098 

19,341,036 

1,148,889 

150,760 

112,989 

745,184 

46.026 

1,303,102 

484,661 

58,864 

36.917 

7,071,301 

1,108.850 

1.321.323 

1,231,457 

1,519,172 

1.321.846 

2.582.163 

117.853 

33,310 

233.796 

2.961.697 

770,687 

3,566,716 

1,558.568 

21,584 

816,604 

278.422 

17.174,966 

871,285 

3,544,323 

2',537'9f3 

116,256 

968.467 

179.074 

3,919,520 

613,813 

968,713 

2,348.762 

1,381.040 

5,352,534 

3.500,724 

7.673,497 

783,577 

182,209 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore, 
since  Oct.  18,  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11,  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  &  'Traction  Co.  d  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  /  Earnings 
given  in  milreis.  g  Subsidiary  companies  only,  ft  Includes  Tennessee 
Railway,  Light  &  Power  Co.,  the  >JashviUe  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,     j  Of  Abington  &  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn 

ings. — The  following  table  gives  the  returns  of  ELECTRIC 

railway  and  other  public  utility  gross  and  net  earnings  with 

charges  and  surplus  reported  this  week: 

■Gross  Earnings ^—Net  Earnings- 


Companies. 


Current 
Year. 


Beaver  Val  Trac  Co  and  Pitts 
&  Beaver  St  Ry  Co. a.  June        58,495 

Jan  1  to  June  30 347,042 

Duquesne  Lt  Co  &  Subsid  Elec 

Lt  &  Power  Cos. a June  1,164,667 

Jan  1  to  June  30 7,236,297 

Equitable  Coke  Co.a... June      123,916 

Jan  1  to  June  30 467,893 

Illinois  Trac  Co.a June  1 ,602.389 

Jan  1  to  June  30. 9.988.413 

Phila  Co  &   Subsid  Natural 

Gas  Cos.a June  1,003,839 

Jan  1  to  June  30 8,234,726 

Philadelphia  Oil  Co.a. .June      119,0.52 

Jan  1  to  June  30 941,680 

Public  Service  Ry  Co.. .June  2,242,922 
17thStInclinePlaneCoa,Tune  4,277 

Jan  1  to  June  30 19,320 

Utah  Securities  Oorp  (Subsid 

Go's  only). a June      638.816 

July  1  to  June  30 7,905.831 


Previous 
Year. 

$ 

49,323 
296,901 

930,793 

6,067,319 

107,026 

460,677 

1,341,228 

8,256,098 

786,416 

7,113,480 

70,946 

601,749 

2,083,349 

3,482 

17,970 

560.435 
7,042,141 


Current 
Year. 


12.239 
102.355 

315,400 

2.291,566 

60.282 

143,056 

377,511 

2,818,767 

472,202 
4,851,070 
85,374 
747,965 
361.599 
def  175 
def  180 

257,576 
3.860.259 


Previous 
Year. 

$ 

6.983 
52.711 

324.841 

2,269.188 

26.439 

111.534 

339,496 

2,296.104 

261,899 

3,722,050 

57.975 

503,620 

645.669 

574 

2.229 

268.817 
3,687.318 


a  Net  earnings  here  given  are  after  deducting  taxes. 
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Asheville  Power  &    June 
Lisht  Co 

12  mos 

Carolina  Power  &     June 
Iwight  Co 

12  mos 

Detroit  Edison  Co   June 
6  mos 

Milwaukee  Elec        June 
Ry  &  Light  Co 

6  mos 

No\'ada-California    June 
Electric  Corp 

6  mos 

North  Caro  Public   June 
Service  Co 

6  mos 

Third  Avenue  Ry     June 
System 

12  mos 


Yadkin  River 
Power  Co 


June 
12  mos 


Gross 
Eaiiiings. 

65.153 
52,513 
719.585 
577.851 
128,036 
92,7.30 
1,433,592 
1,102,790 
1,607,804 
1,185,753 
20  10,309.003 
19  7,837.060 
1,430,843 
1,120,943 
8,902,464 
7,071,301 
360,412 
316,016 
1,502.832 
1,231.457 
82,095 
66,510 
937.132 
770.687 
1,094.819 
1,002.976 
■20  11,752,110 
"19  10,363,448 
•20  71,135 
"19  43,844 
'20  740.210 
•19   538,397 


•20 
'19 
'20 
'19 
'20 
■19 
'20 
•19 
'20 
'19 


'20 
'19 
•20 
'19 
'20 
'19 
'20 
•19 
'20 
•19 
•20 
'19 
'20 
19 


Net  after 
Taxes. 
S 

24,094 

20,197 

273,765 

217,780 

31,083 

30,095 

421.826 

371,655 

204,271 

322,422 

2.142,894 

2,210.523 

143.689 

276.061 

1,498.679 

1.504,778 

171,728 

148,074 

750,928 

677,222 

21.081 

25.239 

287,868 

278,162 

124.507 

198,707 

1.621,354 

1,804,304 

29,005 

29.723 

369. .503 

358.344 


Fixed 

Charges. 

$ 

5.183 

5.171 

62,240 

62.025 

17.567 

15.758 

197.393 

188.113 

192.431 

139.059 

1,076.944 

825,741 

195. U.3 

160,014 

1,121,1.50 

975,024 

58,340 

56,618 

350,660 

347,911 

13.210 

13.168 

158,495 

157.965 

220.872 

251.063 


Balance. 

Surplus, 

$ 

120,665 

.Tl6,163 

1229,015 

3-167,105 

151,300 

2:50,534 

.t391,063 

.1340,194 

11,839 

183,363 

1,065,950 

1,384,783 

2def38.281 

1122,770 

14.59. 628 

1601.427 

111 2. 453 

Z92.696 

1396.014 

^328.826 

7.871 

12,071 

129,373 

120.197 

idef79,152 

j:def3S,433 


2,b55,925«lef842,662 

2,681. 343Mef720, 056 

14,638         .Tl5,555 

17,570         115,585 

182,907      1202.774 

214.009      1187.915 


I  After  allowing  for  other  income  received. 


Great  Northern 
Power  <"!o 


New  York  Dock 
Company 


June  '20 

■19 

6  mos  '20 

•19 

June  ^20 

'19 

6  mos  '20 

•19 


Gross 
Earnings. 

$ 

179,549 
131,650 
951,118 
661,195 
464.030 
477.525 
2.734.855 
2.582,162 


Net 
Earnings. 
$ 
137.307 
102.781 
725,246 
354,125 
167.605 
173.997 
982.474 
963.500 


Fixed  Chgs. 

&  Taxes. 

$ 

49.634 

44.984 

294.698 

270.831 

92.996 

88,181 

559,979 

537.901 


Balance, 
Surjiliis. 

$ 

Z88.850 

2-58.980 

1436.842 

187.924 

74.609 

85.816 

422.495 

425,599 


X  After  allowing  for  other  income  received. 


-Gross- 


1919. 

S 

29,408 
314.115 


1920 
S 

Baton  Rouge  Elec  Co — 

June 37,449 

12   mos..       426,302 

Blackstone  Val  Gas  &  Elec  Co — 

June 271.326        201.721 

12   mos..  3,018.777     2,527,722 

Cape  Breton  Elec  Co,  Ltd — 

June 49,174  46,529 

12  mos..       591,448        556.491 

Central  Miss  -Vail  Elec  Prop — 

June 39,453  34.523 

12   mos..       462.577        377,279 

Columbus  Elec  Co — 

June 130,288        104,852 

12  mos..   1.482.470     1.199.899 

Connecticut  Power  Co — 

June 117.543  96,005 

12   mos..   1,380,525     1,163,923 

Eastern  Texas  Elec  Co — 

June 134.0.52         110.620 

12  mos..   1.498.941     1.244,435 

Edison  Elec  Ilium  Co  of  Brockton — 

June 111,006  81,003 

12  mos..   1,244,581         980,060 

Elec  Lt  &  Pow  Co  of  Ablngton  &  Ilockland- 


—iVet  after 
1920, 

S 

13,583 
166,599 

67.885 
923.873 

5.148 
93.474 

9,790 
96.920 

55.747 
643.558 

46.684 
563.803 

44,566 
578,958 

39,063 
431.708 


Taxes— 
1919. 


10.706 
126,711 

40.894 
636.135 

9.646 
130.063 

6.740 
87,553 

45.387 
550.244 

30.443 

457.556 

39,958 
477,487 

25,804 
309,672 


-Surp.  after 
1920. 

S 

9,715 
123,931 

42.952 
625,315 

def449 

28,258 

6,995 
65,655 

24,601 
273,773 

27,066 
328,597 

34,453 
419,075 

36,698 
370,609 


Charges — 
1919, 


7,325 
84,604 

15,774 
345,212 

4,316 
65,876 

4,299 
58,314 

15.075 
194.169 

11.577 
231.358 

32.847 
329.. 590 

19.296 
230.037 


J>me 29,193 

20,295 

1.291 

1.386 

692 

797 

12   mos..       325,256 

262,916 

57.694 

48,607 

50.728 

40,646 

El  Paso  Electric  Co- 

June 148,482 

123,870 

43.872 

29,749 

35,518 

21,907 

12   mos..    1,735,272 

1,378,259 

542.164 

391,052 

445,081 

305,994 

Fall  River  Gas  Works- 

June 71,130 

63,243 

14.402 

20,095 

14,396 

19,903 

12  mos..      832,193 

722,030 

214,535 

143.820 

212,023 

141,468 

Galveaton-Houston  Kleo  Co — 

June 325,157 

255,778 

99,440 

69.721 

64,148 

34,072 

12  mos..  3,385,329 

2,924,018 

914,481 

802.491 

492,496 

423.675 

Haverhill  Gas  Light  Co — 

June 35,984 

29,389 

4.076 

3,882 

3,567 

3.277 

12  mos..       428,963 

353,627 

72,572 

26,263 

64,195 

18.493 

Houghton  County  El  Lt  Co — 

June 36,811 

31,552 

7.023 

6,138 

3.099 

2,510 

12  mos..      485,354 

438,347 

146.357 

141,072 

99.376 

97,078 

Houghton  County  Trac  Co 

— 

Jime 24,344 

22,706 

4,407 

3,830 

defS.OSO 

def2,235 

12   mos..      309,531 

304,374 

69.995 

91,127 

def3,943 

17.840 

Keokuk  Electric  Co — 

J»me 29,520 

26,548 

7,540 

4,948 

5,111 

2,672 

12  mos..      336,911 

289,343 

59,814 

63,097 

31,009 

35,662 

Key  West  Elec  Co — 

June 21,301 

18,700 

8,523 

6,486 

6.566 

4.403 

12  mos-.      242,893 

228,258 

93,263 

89,199 

68.681 

64,435 

Lowell  Elec  Light  Corp— 

June 94,137 

72,367 

17,081 

21,248 

14.891 

19.081 

12   mos..    1,118,207 

998,734 

327,982 

247,135 

304.574 

224.636 

Mississippi  River  Pow  Co- 

- 

June 232,181 

192,146 

180,861 

150,990 

81, .546 

48.239 

12   mos..   2.492,674 

2,232,246 

1,946,458 

1,742,563 

821,868 

500.612 

Northern  Texas  Elec  Co — 

June 331,492 

282,415 

120,723 

108,528 

95,8.59 

83,486 

12  mos..  3.740,603 

2,927,397 

1,459.761 

1,098,627 

1,161,401 

798.121 

Puget  Sound  Pow  &  Lt  Co- 

_ 

June 735,578 

666,787 

263.696 

202,841 

106,339 

55.410 

12  mos..  9,482,548 

3,876.679 

2,049,288 

Sierra  Pacific  Elec  Co- 

June 63,975 

,53.782 

27.871 

24,860 

22,034 

18.951 

12  mos..       7.57,948 

673,.581 

358,425 

303,332 

286,628 

237.072 

Tampa  Electric  Co- 

June 109,836 

97.926 

37,7.54 

35,411 

33.. 509 

.30,742 

12   mos..   1,387,637 

1,159,080 

545.328 

470.387 

490.872 

417,098 

*  Includes  St.  I,,ouls  contract  adjustment  made 

In  May  1920. 

Full-face  figures  indicate  reports  published  at  length. 


FINANCIAL  REPORTS. 


Annual,  &c.,  Reports.— The  following  is  an  index  to  all 
annual  and  other  financial  reports  of  steam  roads,  street 
railways  and  other  companies  pubUshcd  since  June  2G. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 


Steam  Roads — ■  Page. 

Ann    Arbor    R.    R *2555 

Atlanta  Birmingham  &  Atlantic  Ry  .     69 

Baltimore  &  Ohio  R.  R 72 

Central  of  Georgia  Ry 69 

Chesapeake  &  Ohio   Ry *2653 

Chicago  &  Eastern  Illinois  Ry 385 

Chicago  North    Shore  &  Milwaukee 

R.  R _     73 

Colorado  &  Southern  Ry 384 

El   Paso   &   Southwestern  CO--294,  386 

Great  Northern  Ry 67 

Hocking -Valley  Ry 68 

Illinois  Central  R.  R 182 

International  Great  Northern  Ry-*2654 

Kansas  City  Southern  Ry 38.? 

Long  Island  R,    R 294.386 

Minneapolis  &  St,  Louis  R,  R 383 

Nashv,  Chatt,&St.  Louis  Ry 294 

New  York    Susquehanna   &  West- 
ern R.  R 190 

San  Francisco — Oakland  Term.  Ry,.     74 

Southern    Pacific    Ry *2653 

Toledo   St,  Louis  &  Western  Ry..*2654 

Virginian  Railway 68 

West  Jersey  &  Seashore  R  R *2658 

Western  N.  Y,  &  Pennsylvania  Ry.*2659 

Electric  Railways — 
Alabama  Traction.  Light  &  Power 

Co,.    Ltd 188,  388 

Brazilian  Traction  Lt.  &  Power  Co,.   188 

Brooklyn  Rapid  Transit  Co 73 

Columbus  Ry,  Power  &  Lt,  Co 73 

Commonwealth  Power  Ry,  &  Lt.Co,     73 

East  St,  Louis  &  Subui-ban  Co 188 

El  Paso  Electric  Co 73 

Illinois  Traction  Co 182 

Monongahela  Val,  Traction  Co,  189.  290 

Municipal  Service  Co 294 

National   Properties   Co 189 

Philadelphia  Rapid  Transit  Co 389 

Terre  Haute'  Indianapolis  &  East- 
ern Traction   Co 190.289 

United  Light  &  Railways  Co 190 

United  Rys,  &  Electric  Co.  of  Bait,  295 
West     Penn,     Traction     &     Water 

Power    Co,. 71 

Miscellaneous  Companies — 

All  America  Cables.  Inc 70 

American  Car  &  Foundry  Co.*2655,  71 

American  Chain  Co 191 

American  Glue  Co 186 

American  Telephone  &  Tel.  Co 297 

American  Thread  Co 292 

Anglo-American  OilCo 387 

Arkansas  Light  &  Power  Co 390 

Atlantic  Fruit  Co 292 

Autosales  Corp 390 

Barnet  Leather  Co 391 

Bridgeport  Hydraulic  Co *2659 

British  Empire  Steel  Corp 192 

Bush    Terminal    Co 185.297 

California-Oregon  Power  Co 75 

Cameron  &  Barkley  Co 297 

Carolina  Power  &  Light  Co 192 

(J.  I,)  Case  Plow  Works  Co *2655 

Chandler  Motor  Car  Co 386 

Chile    Copper    Co 183,    297 

Cities  Service  Co 192 

Cleveland  Elec.  Illuminating  Co,..*2659 

Columbia  Gas  &  Electric  Co 392 

Cousolidiited  Cigar  Corporation 192 

Consolidated  Coppermlnes  Co 76 

Consol,  Interstate-Callahan  Min,  Co,  193 


Page. 

Corn  Products  Refining  Co 193 

Corn  Products  Refining  Co 392 

Dominion  Textile  Co..  Ltd 193,  292 

Duquesne  Light  Co 298 

Electric  Bond  &  Share  Co 77 

Exchange  Buffet  Corp 392 

(H.   H.)    Franklin   Mfg.    Co. ..193,  392 

General  Electric  Co 392 

General  Motors  Corp 193 

Great  Northern  Iron  Ore  Properties.     77 

Greene  Cananea  Copper  Co *2656 

Harbison  Walker  Refractones  Co...     77 

Hillman  Coal  &  Coke  Co 194,293 

Hocking  Valley  Products  Co 393 

Houston  Oil  Co ,  of  Texas 77 

Idaho    Power    Co *2661.  194 

Indian  Refining     Co *2661 

International  Mercantile  Marine  Co  387 

Invincible  Oil  Corp 70 

Island  Oil  &  Transport  Co 78 

Kaufmann  Department  Stores,  Inc..     71 

(S.  S.)  Kresge  Co 393 

La  Belle  Iron  Works 291 

Lackawanna  Steel  Co 299 

Lone  Star  Gas  Co 180 

Louisville  Gas  &  Electric  Co 394 

Manhatteu  Elec,  Sup.  Co.  Inc 290 

Mercer  Motors  Co 185 

Middle  West  Utilities  Co. .74.  183,  189 

Montana  Power  Co 394 

Mortgage  Bond  Co.,  New  York 195 

Nevada-CaUfornia  Electric  Corp 184 

New  Cornelia  Copper  Co 187 

North  American  Pulp  &  Paper  Co,..  394 

Otis  Steel  Co 185 

Pacific  Development  Co 78 

Pacific  Gas  &  Electric  Co... 70,  79 

Pacific  Mills 79,  394 

Panhandle  Producing  &  Refining  Co.  195 

Plggly  Wiggly  Stores,  Inc 300 

Pittsburgh  Rolls  Corp 188 

Republic  Iron  &  Steel  Co 395 

Santa  Cecilia  Sugar  Co *2656 

Shaffer  Oil  &  Refining  Co 292 

Shawinlgan  Water  &  Power  Co...* 2663 

Shell  Transport  &  Trading  Co 395 

Sinclair  Consolidated  Oil  Corp 187 

South  Penn  Oil  Co. *2663 

Southern  Utilities  Co , 196 

Steel  &  Tube  Co,  of  America.. *2656.  395 

(T.  H.)  Symington  Co 196. 

Todd  Shipyard  Corp 196 

Tonopah  Belmont  Development  Co.  395 

Times  Square  Auto  Supply  Co 301 

Timken, Detroit  Axle  Co 71 

United  Electric  Light  Co 396 

United   States  Realty   &   Improve- 
ment   Co •2656 

U,  S.  Smelting  Refining  &  Min,  Co,.     80 

Utah-Idaho  Sugar  Co 80 

Utah  Power  &  Light  Co 196 

Vulcan  Detlnning  Co 200 

Walthan  Watch  Co 70 

Western  Union  Telegraph  Co 302 

West  Penn  Power  Co, 396 

Whalen  Pulp  &  Paper  Co 200 

Wheeling  Steel  Corp 302 

Wheeling  Steel  &  Iron  Co 291 

(S,  S,)  White  Dental  Mfg,  Co S96 

White  Eagle  Oil  &  Refining  Co *2655 

Yale  &  Towne  Mfg.  Co 184 


•  Indicates  reports  published  in  Vo,  110 


New  York  Central  Railroad. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

On  subsequent  pages  there  are  published  at  length  the  re- 
marks of  President  Alfred  H.  Smith,  the  income  account 
based  upon  the  Federal  compensation,  and  the  balance 
sheet  as  of  Dec.  31  1919. 

OPERATING  STATISTICS  IN  1919  AS  REPORTED  BY  U.  S.  RR.  ADM. 

1919.  1918.  1917. 

Miles  operated 5.675  5.682  5,685 

Passengers  carried 53,444.637  51,121,685  57,288,436 

Passengers  carried  one  mile.  2,954,170,092  2,520,526,8^6  2,546,427,088 

Revenue  per  pass,  per  mile..          2,561  cts,  2.395  cts.  1.963  cts. 

Pass,  rev,  per  train  mile ,$3.25  $2.94  $2.06 

Tons  carried  (revenue) 96,048.798  117,495,612  110,237,661 

Revenue  tons  car' d  one  mile20, 186, 749,942  23,851,287.933  22,542.547.774 

Revenue  per  ton  per  mile..;          0.862  cts,  0.737  cts.  0.603  cts. 

Freight  rev.  per  train  mile..                  .$7.59  $6.57  $5.09 

Operating  revenue  per  mile.              $49,980  $47,392  $38,039 

INCOME  ACCOUNT  FOR  CAL.  YEARS  (In  1919  U.  S.  RR.  Adm.  Figures). 

Revenues —                                                   1919.                 1918.  1917. 

Freight $173,926,743  $175,869,945  $135,979,337 

Paaengir 75.6.52.261       60.370.139  49,987,343 

Mail - 4,063,804          4,099,304  4,668,311 

Express -.. 11,311,965       11,113,916  9,408.420 

Milk,  suitching,  &c 7.391,069         6,680,018  6,629,770 

Dining  cars,  storage.- 11,313.488       11,137,634  9,594,336 

Total  operating  revenues .$283,659,330  $269,270,957  $216,267,517 

Operating  Expenses — 

Maintenance  of  way  &  structures.  $34. .520.8.55  $31,867,769  $20,704,306 

Maintenance  of  equipment 62.171,461  57,312,738  38,446.594 

Traffic  expenses 2.483.979  2.572.460  2.929.824 

Transportation   expenses 114.767.234  109.405.171  83.627,440 

Miscellaneous  operations 4,092,171  3,240.396  2.966.724 

General  expenses 6.929.211  6.239.315  4.923.016 

Total  operating  expenses .$224,964,912  $210,637,849  $153.,597.905 

Net  operating  revenues 58.694.419       58.633.108       62.669.612 

Percentage  of  expenses  to  revenues  (79,31)  (7823)  (71.02) 

Railway  taxes  accrued $10,601,745     $11.2/3.1.56     $10,594,036 

Uncollectible  railway  revenues 15,597  17.594  19,395 

Railway  operating  income $48,077,077  .$47.342.3.58  $52,056,181 

Joint  facility  rent  income $3,795,365  $3,262.78.8  $3,148,788 

Income  from  int.  on  bank  balances          207,172  ,59,331  284,521 

Revenues  &  expenses  prior  to  1918       2,815,107  6,194.712          

Mi-scollaneous  income ,380  

Total  other  income. .$6,818,024  $9,516,831  $3,433,309 

Gross  income... $,54,895,100  $.56,859,189  $55,489,490 

DcrfHc(.- Hire  of  ociuip.,  debit  bal..     $2,418,758  $3,411,326  $3,219,768 

.Joint  facility  rents 1.367.367  1,154,583  1.178,791 

Miscellaneous  rents 69,347  62.738          

Interest  on  unfunded  debt 22.821  133 

Total  deductions  from  gross  inc.     $3,878,293       $4,628,781       $4,398,559 

Netincome $51,016,807     $52,230,408     $51,090,931 

— V.  111.  p.  189. 
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Cincinnati  Indianapolis  &>  Western  Railroad  Co . 

(Fourth  Annual  Report  Year  Ended  Dec.  31,  1919) 
Pres.  B.  A.  Worthiiigton,  June  17,   wrote  in  substance: 

Fiscal  Results.- — Freight  Traffic  during  the  year  aggregated  32,276,907, 
a  decrease  of  842,602  or  1.84%.     Passenger  Traffic  was  $644,485,  an 
increase  of  S112.975  or  21.26%.     The  total  operating  revenues  were  $3,- 
204,570,  an  increase  of  867,417  or  2.15%. 

The  tons  of  revenue  freight  moved  were  2.241,978  tons,  a  decrease  of 
215.074  tons,  cr  8.75%.  due  principally  to  diversions  of  through  traffic 
from  oiu-  line.  Except  for  these  diversions  the  normal  percentage  of  through 
traffic  should  have  been  about  as  it  was  for  the  year  1917.  [The  average 
Revenue  per  ton  per  mile  was  1 .027c.  against  .935  cents  in  1918;  avg.  revenue 
.'     passenger  per  mUe  2.53  cents  against  2.43  cents.] 

The  ratio  of  operating  expenses  to  operating  revenues  was  112.01% 
compared  with  10044%  for  1918,  and  80. 60%  for  1917. 

The  railway  tax  accruals  on  Federal  Account  were  for  property  tax,  excise 
tax  in  State  of  Ohio,  and  2%  of  War  Tax,  amounting  in  the  aggregate  to 
8140,182  for  the  year  1919,  compared  with  $123,917  for  the  year  1918, 
an  increase  of  .S16,265  or  13.12% .  In  addition  there  was  charged  upon  the 
corporate  books  the  Government  Income  Tax  and  sundry  war  taxes  amount- 
ing to  815,919,  an  increase  of  8444. 

The  result  of  the  years  operations  for  Federal  Accoimt  as  reflected  by 
Federal  Income  Account  was  a  deficit  of  .?633,711,  compared  with  $78,010 
deficit  for  1918,  an  increase  in  deficit  of  8555,701 . 

Debt. — The  Long  Term  Debt  was  reduced  during  the  four  years  1916  to 
1919  by  8530,045  and  in  1919  by  8107,578  tlu-ough  redemption  of  equipment 
trust,  5s  leaving  equipment  trusts  outstanding  .1793.825. 

Standard  Return. — In  Corporate  Account  there  has  been  included  as 
"Income  from  Lease  of  Road"  the  amount  of  Standard  Return  for  the  year 
1919  the  sum  of  8422,213  for  use  of  the  property  during  the  year  by  the 
Government,  a  similar  amount  having  been  entered  for  1918,  as  certified  by 
the  Interstate  Commerce  Clommlssion.  Our  appeal  from  this  decision  is 
still  under  consideration. 

Track,  etc. — I  en  miles  of  track  near  Julietta,  Ind.,  were  relaid  with  90-lb. 
steel  rail.  There  were  also  laid  in  replacement  113,640  ties  at  a  cost  of 
§147,857.     Investment  in   road   and    equipment  in    1919    (net)    $61,452. 

FEDERAL' INCOME  STATEMENT  AS  COMPARED  WITH  CORPORATE 
STATEMENT  FOR  PRIOR   YEARS. 


Revenues —  1919. 

Freight $2,276,907 

Passenger 644,485 

Mail,  express,  &c 283,178 

Total $3,204,570 

Maintenance  of  way,  &c      $637,806 
Maintenance  of  equipm't     1,053,006 

Traffic  expenses 65,240 

Transportation 1,602,660 

General,  &c 170,942 

Total oper't'g  expenses  $3,589,654 

Net  earnings D.$385,084 

Taxes,  &c 140,269 


1918. 
.$2,319,509 
531,510 
286,134 

$3,137,153 

$512,005 

935,907 

72,845 

1,494,352 

135,955 

$3,151,064 

D. $13,911 

123,917 


1917. 

$1,822,875 
572,128 
244,534 

$2,639,537 

$328,990 

473,057 

84,944 

1,139,395 

101,072 


1916. 
$1,625,131 
529,415 
217,584 

$2,372,130 

$311,820 

300,591 

74,893 

940,055 

89,352 


$2,127,458     $1,716,713 

$512,079        $655,417 

129,149  115,082 


Operating  income D. $525,353    D.$137,828        $382,930        $540,335 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
1919.  1918.  1917.  1916. 


Standard  return $422,213 

Operating  income def.64,316 

Other  income- - 117,979 


Gross  income $475,877 

Rents — Joint  facilities.-      

Hire  &  rent  of  equip.,  &c  1,739 

Miscellaneous 64,142 

Int.    accrued    on — First 

mtge.  bds 133,750 

Equipment  obligations  42 , 1 67 


Total  deductions .$241,798 

Balance,  surplus $234,078 


x$422,213 
def.23,720 
82,993 

$481,486 

Y,392 
158,545 

133,750 
48.167 

$341,854 
8139.633 


$382,930 
125,608 

$508,538 

$96,211 

8,214 

44 

133.750 
47.556 

$285,774 
$222,764 


$540,335 
50,216 

$590,551 

$88,388 

77,391 

252 

133,750 
47,771 


$347,552 
$242,999 

X  Standard  retimi  of  $422,213  certified  by  the  Inter-State  Commerce 
Commission,  but  not  accepted  by  the  corporate  company. 


BALANCE  SHEET  DECEMBER  31. 


Assets — ■ 
Cost  ol  road  purch  .10 
Reconstruction    ot 

road  purchased - 
Additions,  &c.,  to 

road 

Invest.  In  equip 2 

Inv.inaffiI.co's(stk.): 

Sidell&Ol.  RR- 

Ham.  Belt  RR. 
Cash  for  interest- - 

Cash  with  treaa 

Miscellaneous 

Unadjusted  debits 
Deferred  assets — 
Other  curr.  assets - 
Mlsc.phys.  prop-- 
U.  S.  Lib.  bonds_. 
U.S.R.R.A.leaseof 

road,  &C- 

U  S.  RR.  A.  acct.  1 


1919. 

S 
,934,908 


1918. 
S 
10,955,349 


255,446        255,446 


827,458 

785,040 

430,513 

2,438,022 

240,000 

240,000 

2,000 

2,000 

3,413 

13,440 

86,185 

46,902 

119,377 

89,084 

75.988 

59,609 

32,900 

6,163 

7,374 

5.532 

5,532 

37,050 

28,100 

609,426 

272,213 

196.641 

1,084,769 

1919. 

Liabilities —  S 

Common  stock-..  5.350,000 
Pref.stock5%n.-c.  5,350.000 
1st  Mtge.  5%  bds-  2,675,000 
Equip,  trust  obllg.: 

For  cars  Ser.  B.       426,000 

Note.s  for  locom  .       364 ,  000 
Gen'l  Equip't  Co-  3,825 

Traffic,  &c.,  bal--  6,021 

Audited    vouchers 

and  pay-rolls.--        63,227 
Int.  matured  unp'd  3,413 

Loans  &  bills  pay.  180,000 
Unmat'd   Interest.        34,313 

Agents' drafts,  &c.        

Taxes  accrued 22,221 

Acer  .depr.of  equip.  61,100 
U.  S.RR.  Admin-  1,286,115 
Other  unadj.  cred.  8,664 

Add  .to  prop  .through 

inc.  &  surplus--  3,557 

Deferred  liabilities  172,615 
Profit  and  loss 820,029 


1918. 

S 

5,350,000 

5,350,000 

2,675,000 

490,000 

392,000 

19,404 

6,567 

91,157 
2,940 


36,146 
6 
21,790 
61,387 
1,143,210 
31,202 

3,557 

55,519 

585,897 


.16,830,099   16,315,781 


Total 16,830,099  16,315,781       Total 

—V.  110,  p.  164. 

West  Jersey  &  Seashore  Railroad. 

{24th  Annual  Report — Year  ending  Dec.  31  1919.) 
President  Samuel  Rea,  March  12,  wrote  in  substance: 

Federal  Compensation. — The  agreement  with  the  Director-General  of 
Railroads  was  consummated  on  Jan.  24  1920  and  the  standard  compensation 
payable  thereunder,  together  with  the  other  corporate  income,  enabled 
your  company  to  pay  its  fixed  charges,  taxes,  rentals,  sinking  fund  require- 
ments and  other  expenses,  the  regular  dividends  of  5%  upon  its  capital 
stock,  and  leave  a  small  surplus  available  for  other  corporate  pm-poses. 
As  the  principles  for  final  settlement  with  the  Government  in  connection 
with  its  posses.sion.  use  and  control  of  the  property  have  not  been  finally 
determined,  several  of  the  items  appearing  in  the  income  statement  and 
general  balance  sheet  are  necessarily  estimated. 

The  increase  in  income  from  lease  of  road  is  due  to  an  increase  in  the  net 
profit  from  the  operation  of  the  Atlantic  Ave.  and  Longport  Line  by  the 
Atlantic  City  &  Shore  RR.  Co.  The  increase  in  income  from  unfunded 
securities  and  accounts  is  due  to  interest  on  overdue  and  unpaid  compen- 
sation due  by  the  Director-General. 

The  decrease  in  interest  on  funded  debt  is  due  to  the  redemption  of 
$105,000  of  3K  %  and  $5,000  of  4%  First  Consol.  Mtge.  bonds  by  the  sink- 
ing fund.  The  increase  in  interest  on  unfunded  debt  is  due  to  interest  on 
amounts  paid  by  the  Director-General  for  settlement  of  operating  and  other 
open  accoimts,  and  to  loans  necessary  to  enable  yom-  company  to  meet  its 
necessary  corporate  requirements. 

The  increase  in  miscellaneous  accounts  receivable,  on  the  general  balance 
sheet,  is  due  to  unpaid  compensation  for  the  use  of  your  property,  including 
interest  thereon.  The  increase  in  rents  receivable  is  due  to  amounts  pay- 
able to  yoiu-  company  from  the  operation  of  the  Atlantic  Avenue  and  Long- 
port  Line.  The  increase  in  loans  and  bills  payable  is  due  chiefly  to  loans 
made  to  your  company  to  enable  it  to  pay  its  dividends  and  meet  its  other 
necessary  corporate  requirements,  pending  receipt  of  compensation  due  by 
the  Director-General.  The  increase  in  miscellaneous  accounts  payable  is 
due  chiefly  to  an  Increase  in  interest  due  the  Director-General  on  open 
accounts.  The  other  principal  increases  on  the  general  balance  sheet  are 
due  chiefly  to  the  adjustment  of  various  accounts,  due  to,  or  by,  the  Direc- 


tor-General, including  depreciation  on  equipment  and  additions  and  better- 
ments to  your  property  made  dm-ing  Federal  control. 

Road  and  Equipment. — The  net  expenditiu-es  for  "road"  were  $384  177, 
and  expenditures  aggregating  $60,168  were  made  on  account  of  equipment, 
but  there  were  miscellaneous  credits  (equipment  retirements  and  other 
adjustnients),  the  result  being  a  net  decrease  of  $35,608  in  your  invest- 
ment in  equipment. 

CORPORATE  INCOME  STATEMENT  FOR  CALENDAR  YEARS. 


Compen.  accrued, 

Inc.,  lease  road 

Misc.  rent  inc 

Misc.       noii-oper. 

physical  prop 

Dividend  incomc- 
Inc.    from    funded 

securities 

Inc.  from  unfund. 

sec.  and  accts-- 


1919. 
S952,682 
8147,618 
14,402 

7,571 
5,661 

510 

83,989 


1918. 
5952,682 
S90,574 
13,411 

9,245 
5,661 

510 

18,107 


Gross  income---Sl, 212.433  §1,090,191 
Rent     for     leased 

ferries,  &c $8,102  88,089 


Misc.  tax  aceruals- 

War  taxes 

Interest  on  funded 

debt 

do  unfunded  debt 

do  spec. guar. stk. 

Maint.  organ.,  &c- 


App.  to  sink.  fund. 
Dividends  (5%),. 


1919. 
S8,584 
54,499 

228,683 

158,036 

6,240 

49,430 

5698,859 
596,670 
579,313 


1918. 
$7,090 
67,538 

232,492 

75,806 

6,240 

6,216 

$403,471 
593,995 
579,313 


Sur.  profit,  loss.       522,877        513,412 


RESULTS  fob:  1919  AS  REPORTED  BY  I.-S.  C.  COMMISSION. 

{Inserted  by  Ed.) 


1919. 

Miles   operated 361 

Passenger  earnings $7,538,322 

Freight..-. 3,543,800 

Miscellaneous  -- 888,898 


1918.  1917.  1916. 

361  360  359 

$6,465,047  $5,116,018  $4,697,408 

3,437,048  2,730,912  2,507,190 

697,448  708,117  624,722 


Total $11,971,020  $10,599,543 

Maint.  of  way  &  struct.-  $2,314,978     $2,511,140 
Maint.  of  equipment.-.     2,443,483        1,920,825 

Traffic 98,810  91,904 

Transportation-.- 5,961,368       5,284,563 

General,  &c 326,380  297,427 


Total $11,145,019  $10,105,859 

Net  operating  revenue- .       $826,001  $493,683 

Taxes,  &c.a 580,032  486,541 

Operating  income 


$8,555,047 

$1,496,111 

1.315,978 

136,947 

3,786.947 

266,148 

$7,002,130 

$1,552,917 

512,115 


$7,829,320 

$1,331,025 

1,188,079 

151,687 

3,053,452 

233,240 

$5,957,483 

$1,871,837 

459,653 


$245,969 


$7,150     $1,040,802     $1,412,184 


.  Taxes  less  war  taxes. 


BALANCE  SHEET  DEC.  31, 


Assets — 
Road  &  equipm't-28 
Misc.  phys.  prop'y 
Inv.  in  affil.  cos. — 

Stocks 

Advances 

Other  investments 

Cash 

Special  deposits 

Materials 

Miscellaneous 1, 

Unadjusted  accts- 
Deferred  assets 1 


1919. 

5 
,779,371 
190,291 

164,665 

265,786 
9,622 

146,209 
1,316 
7,112 

749,092 
14,642 

,983,563 


1918. 
S 
28,430,802 
193.201 

164.665 
271,388 

9,622 
781 

1.316 

1,0'89",236 

12,171 

1,728,438 


Total 33,311,670  31,901,615 


Liabilities — 

Common  stock 11 

Spec'l  guar,  stock. 
Sec.  eonstit.  cos.. 

Funded  debt 5 

Loans  &  bills  pay.  1 
Accts.&wagespay. 
Matured  int.,  &c. 

Miscellaneous 

Deferred  liabilities  3 

Tax  liabilities 

Depreciation 2 

Oth.  unadj.  credits 
Corporate  surplus.  *6 
Profit  and  loss 


1919. 

5 
,586.250 

85,850 

19,855 
,869,000 
,592,884 

26,907 
162,911 
230,454 
,625,100 

57,346 
,966,656 
247,625 
,431,856 
408,977 


1918. 

$ 

11,586,250 

85,200 

20,505 

5,979,000 

923,603 

19,456 

167,307 

389,326 

3,293.522 

83,373 

2,649,113 


6,329,022 
375,938 


Total 33,311,670  31,901,615 

*  Includes  in  1919  $5,365,936  additions  to  property  through  income  and 
surplus;  $1,065,337  funded  debt  retired  through  income  and  surplus  and 
$582  sinking  fund  reserves. — V.  110.  p.  2658. 

American  Railways  Company. 

{21st  Annual  Report — Year  ended  Dec.  31  1919.) 

The  pending  reorganization  plan  and  the  adjusted  income 

statement  for  1919  based  on  same  were  in  V.  Ill,  p.  188, 189. 

President  Van  Horn  Ely,  Feb.  27,  wrote  in  substance: 

Operating  Conditions. — The  past   year    has  presented   about   the  same 
operating  conditions  with  reference  to  rising  costs  of  wages  and  material 
and  demands  for  increased  service,  as  was  presented  during    1918.     The 
rate,  of  wages  for  practically  all  of  the  employees    have  been  materially 
advanced  to  meet  the  demands  of  existing  living  conditions.  ,.   ,.- 

The  rates  for  gas,  t,lectric  light  and  power  and  street  railway  service  have 
been  maintained,  and  in  several  instances  slightly  increased.         ,    „'.    i^ 

Your  officers  are  arranging  for  disinterested  valuations  of  all  of 'the 
properties  of  the  underlying  companies,  with  a  view  to  an  agreement  with 
the  P.  S.  Commissions  or  other  regulatory  bodies,  upon  which  to  base 
equitable  rates  for  service.  To  this  end,  valuations  are  being  made  by 
A.  L.  Drum  &  Co.,  of  Chicago,  of  the  properties  of  the  subsidiary  com- 
panies at  Joliet,  111.,  Scranton  and  Altoona,  Pa.,  Wilmington,  Del.,  Chester. 
Pa.,  and  Dayton,  Ohio. 

Sub  Companies — Capital  Outlay. 

General. — The  gross  earnings  of  the  subsidiary  companies  have  shown  an 
average  increase  of  15.07%  for  the  years  1916  to  1919,  inclusive,  which  have 
necessitated,  however,  considerable  increase  of  capital  investment.       •     .  ^ 

There  has  been  expended  for  construction  during  that  period  810  172  017, 
which  has  been  provided  for  by  the  sale  of  securities  or  surplus  earnings 
of  these  companies,  with  the  exception  of  about  .$3,500,000,  which  is  repre- 
sented by  a  floating  debt  secured  by  first  mortgage  bonds  of  the  companies 
in  many  cases.  [A  plan  for  funding  this  floating  debt  was  published  in- 
V.  111.  p.  388.  3891. 

Included  in  improvements  to  plant  account  are: 

Wilmington  A  Philadelphia  Traction  Co. — 17,500  K.W.  in  turbo  generators 
with  condensers,  4400  h.  p.  in  boilers  with  mechanical  stokers  and  neces- 
sary auxiliaries;  200-foot  brick  stack,  coal  bunkers,  coal  ash  handling  equip- 
ment, 11.000-volt  switching  equipment,  &c.  Installations  of  underground, 
cable  and  overhead  lines  have  been  made  to  take  care  of  our  business 

Consolidated  Light,  Heal  <t  Power  Co.,  Huntington,  W.  Va. — 17  500  K  iv 
in  turbo  generators  with  condensers;  2,000  h.  p.  in  boilers  with  stokers' and 
accessories;  extension  to  boiler-room,  coal  and  ash  handling  equipment- 
pumping  station  at  Big  Sandy  River  containing  2-20.000  GPM  pumps 
with  a  1 .600-foot  36-inch  diameter  water  main  to  the  power  station  and 
tile  spiUway.  two  new  substations.  12  miles  of  33,000  V.  transmission  line 
erected,  including  lines  across  the  Ohio  River,  to  Ironton,  11  000  V  line 
between  these  points  for  33,000  volts;  changed  2,300  V.  distribution  system 
from  two  phase  to  three  phase. 

Boyd  County  Electric  Co.,  Ashland,  Ky. — Substation  at  Ashland  with 
33.000  v.  steel  tower  and  switching  equipment  together  with  600  K.  W. 
in  rotary  converters;  transformers  for  service  in  AJshland  Iron  &  Mining 
Co.  for  steel  blast  furnace  and  rolling-mill  service. 

Ironton  Electric  Co.  Installed  outdoor  substation  with  33.000  V  equip- 
with  3,000  KV\  in  transformers.  Also  1-300  KW  rotary  converter  At 
the  plant  of  the  Ironton- Portland  Cement  Co.,  transformers  and  rotary 
converters.     The   two-phase   sj-^stem     was   changed  to   three  phase 

Roanoke  Raiheay  &  Electric  Co. — Installed  3,000  KW  turbo  generator 
with  condenser,  2.000  h.  p.  in  boilers  with  mechanical  stokers,  new  ash 
handling  machinery,  200- foot  brick  stack,  extension  to  the  building,  etc. 

Electric  Company  of  New  Jersey  and  Electric  Securities  Co. — Erected  40 
miles  of  33,000  V.  and  30  miles  of  13.200  V.  transmission  lines  and  trans- 
mission and  switching  equipment.  Three  submarine  cables  have  been  laid 
in  the  Delaware  River  between  Delaware  and  New  Jersey  to  connect  the 
transmission  lines  of  this  company  with  those  of  the  WihnLngton  &  Phila- 
delphia Traction  Co. 

Rome  Gas,  Electric  Light  A  Power  Co. — Substation,  steel  tower  and  trans- 
formers and  switching  equipment;  44.000  V.  circuit  to  the  old  substation,  &c. 

There  has  been  constructed  an  entirely  new  gas  plant  consisting  of  one 
300.000  cu.  foot  main  holdei  and  one  150,000  cu.  foot  relief  holder  with  five 
t>-retort  inclined  gas  benches,  coal  and  coke  handling  apparatus,  boilers,  &c. 

Monmouth  Lighting  Co. — An  extension.  45  by  31  foot,  to  boiler-room  and 
Installed  500  h.  p.  boiler  with  new  steel  stack,  &c. 
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Miscellaneous. — Important  extensions  to  distribution  lines,  both  gas  and 
electric,  have  been  made  on  all  of  our  properties  involving  tlio  installation 
of  the  ne>"essary  transformers,  meters,  switching  equipment,  and  pipelines. 

The  tracks  and  roadway  of  the  railway  system.'^  have  been  extensively 
improved,  new  and  heavier  rail  and  impro\'ed  paving  laid,  and  some  ex- 
tensions made,  due  to  municipal  or  State  requirements. 

On  the  Wilmington  system  several  miles  of  track  have  been  rebuilt  and 
new  paving  laid  in  the  cities  of  Wilmington  and  Chester,  as  well  as  on  the 
Chester  and  Darby  line  and  the  Media-Angora  line,  where  new  and  heavier 
rail  and  modern  roadbed  have  been  constructed. 

Id  Altoona  aii  extension  to  Juanita  was  built  and  track  reconstruction 
required  because  of  city  paving. 

Track  and  construction  on  the  Scranton,  Huntington,  Lynchburg, 
Roanoke.  Dayton.  Springfield,  Joliet  and  Biidgeton  systems  has  been  such 
as  demanded  by  the  paving  programs    the  various  local  authorities. 

The  continuing  increased  demand  of  the  public  for  gas,  Electric  light  and 
power  and  street  railway  service  of  om'  subsidiary  companies,  will  make  nec- 
essary further  additions  and  betterments  to  tlie  properties. 

[In  Feb.  1919  83,000,000  7%  gold  notes  due  Feb.  1  1922  were  sold,  in 
part  to  retire  the  .51,672,000  notes  due  Feb.  1. — V.  108,  p.  577. 

As  to  plan  for  funding  notes  in  connection  with  the  creation  of  $4,000,000 
7%  2d  Pref.  stock  see  V.  110,  p.  2075,  2290:  V.  Ill,  p.  188.  No  dividend 
was  paid  in  June  1920  on  the  Common  stock  necessitating  default  July  1 
on  the  86,479.750  National  Properties  Co.  4-6s  for  which  most  of  the 
American  Raihvay  Common  stock  is  pledged  as  collateral.  The  Pref. 
dividends  of  American  Railway  have  also  been  suspended  pending  the  re- 
finan'-ing.     See  a  following  page  for  official  statement.] 

[Among  the  properties  owned  and  controlled,  Dec.  31  1919  (see  "Electric 
Railway  Se:'tion,"  p.  99),  are  the  following:  Altoona  &  Logan  Valley 
Electric  Railway  Co.,  Altoona,  Pa.;  Bridgeton  (N.  J.)  &  Millville  Trac- 
ion  Co.  and  Bridgeton  Rapid  Transit  Co.;  Chicago  &  Joliet  Electric 
Railway  Co.  and  Chicago  &  De.splaines  Valley  Electric  Railway  Co., 
Joliet,  111.:  Jersey  Central  Traction  Co.,  Keyport,  N.  J.;  Lynchburg  Trac- 
tion &  Light  Co.,  Lynchburg,  Va.;  Ohio  Valley  Electric  Railway  Co., 
Huntington,  W.  Va.;  Ashland  &  Catlettsburg  Street  Railway  Co.,  Ashland, 
Ky.:  Ironton  Electric  Co.,  Ironton,  Ohio:  Peoples  Railway  Co.  of  Dayton, 
O.;  Roanoke  (Va.;  Traction  c&  Light  Co.:  Scrantcn  (Pa.)  Railway  Co.; 
Scranton.  Dunmore  &  Moosic  Lake  RR.  Co.  (operated).  Scranton,  Pa.; 
The  Springfield  (Ohio)  Railway  Co.;  "Wilmington  &  Philadelphia  Traction 
Co.,  Wilmington,  Del.;  Chester  County  (Pa.;  Light  &  Power  Co.  (oper- 
ated): Cape  May  (N.  J.)  Illuminating  Co.;  Carbondale  (Pa.)  Gas  Co.; 
Goshen  (Ind.)  Gas  Co.:  Joplin  (Mo.)  Gas  Co.;  Niles  (Mich.)  Gas  Light 
Co.;  Portsmouth  (O.)  Gas  Co.;  Quincy  (111.)  Gas,  Electric  &  Heating  Co.; 
War.saw  (Ind.)  Gas  Co.;  Rome  (N.  Y.)  Gas  Electric  Light  &  Power  Co. 

COMBINED  INCOME  ACCOUNT  FOR  CAL.  YEARS  (See  V.  Ill ,  p.  189) . 
[Including  American  Rys.  and  Subsidiary  and  Affiliated  Cos.) 

1919.  1918.  1917.  1916. 

Operating  revenues $16,312,231  $14,234,405  $12,863,405     $8,840,913 

Oper.  expenses  &deprec.   11,240,406     10,065,673       8,630.331       5,068,082 


Net  revenue 

Taxes 


$5,071,824 
744,808 


1,168,732 
631,063 


$4,233,074 
596,586 


.$3,772,831 
388,891 


Operating  income 

Non-operating  income. 


Gross  income $4,365,270 

Interest,  rentals,  &c 2,596,674 

Sinking  fund 53,764 

Inc.  avail,  to  stockholders  1,687 


$4,327,016     $3,537,668     $3,636,687     .$3,383,940 
38,254  125,588  56,133  42,168 


•13,663,256 

2,568,145 

49,816 

1,158 


$3,692,820  $3,426,108 

2,371,170  1,564,376 

30,698  32,366 

1,498  1,725 


X Net  income $1,713,144 


,044,137     11,289.453     $1,827,641 

X  This  is  the  "income  available  for  the  American  Railways,  Including 
interest  on  bonds,  advances,  &c." 

INCOME  ACCOUNT— AMERICAN  RAILWAYS  CO.  ONLY. 
Years  ending  Dec.  31 —       1919.  1918.  1917.  1916. 

Income  from  .subsid.  cos.  $1,605,373     $1,044,137     $1,449,742     $1,436,807 
MisceUaneous  income...         190,064  277,426  118,976  101,462 


Gross  income $1,795,437 

General  admin,  expense.         252,068 

Taxes 42,000 

Interest  on  funded  debt.         657,613 

Miscellaneous 219,435 

Common  dividends_.(3M%)331,101 
Pref.  dividends  (7%)...         280,000 

Total  deductions I 

Balance,  surplus  for  year 


1,321.563 

217,684 

40,000 

726,680 

44,732 


280,000 


$1,568,718 
188,418 
35,000 
526,981 
123,730 
(4)378,400 
280.000 


$1,538,269 

141,991 

30,000 

5.54.264 

,59,677 

(4)378.400 

280,000 


,782,218     $1,309,096     $1,5.32,529     $1,444,331 
$13,219  $12,467  $36,189  $93,938 


BALANCE  SHEET  DEC.  31   {See  V.  111.  p. 


Assets — 
Stocks  of  sub.  COS.  17 
Bonds  of  sub.  cos.  4 
Other  investments 
Bills  and  accounts 
receivable,  &c.. 
Furniture  and  fix- 
tures, &c 

Int.  &  divs.  accr'd 
Employees'  pension 

fund 

Fidel  .Tr. Co., trust. 
Ohio  Vail.  Elec. 

Ry.  Coll.  53 

Comm.    Tr.    Co., 

trust.   Nat.   G., 

E.L.&P.5S... 

Mlacell.  securities. 

Disc,  on  fund,  debt 

Cost  of  cars  _  a 

Cash  on  hand 

Miscellaneous 


1919. 

S 
086,6.S1 
,226,877 
639,890 


1918. 

% 

17,04fi,021 

4,24.3,227 

639,890 


5,793,489     5.568,619 


15,225 
85.375 

29,382 


23,868 


15,620 
809,166 
403,288 
516,577 
172,712 
6,992 


14,700 
87,450 

25,483 


23,868 


15,700 
659,166 
294,676 
590,549 
584.429 

48,212 


Liabilities — 

Common  stock 

Preferred  stock 

Coll .  trust  bonds — 

Conv.  5s,  1931. 

CoU.5s,  1927... 

Ohio  Vail.  coll.. 

Lynchb.&R.coll. 

Nat.  G.  E.  L.  & 
P.  coll 

Jer.Cent.Tr.coll. 
Three-year  notes  .  . 

Car  trust  certfs 

Purch .  money  notes 
Duesub.&affll.cos. 

Bills  payable 

Vouch.,  &c.,  pay. 
Accident  ins.  fund. 
Com  Ins .  reserves. 

Miscellaneous 

Taxes,lnt.,&c.,accr. 
Profit  &  loss  surp. 


188,  189). 
1919. 

s 

9,460,000 
4,000,000 

2,500,000 

1,750,000 

2,000,000 

987,500 

982,600 

570,000 

3,000,000 

418,000 

536,625 

447,261 

1,823,500 

171,010 

49,372 

92,350 

39,917 

348,853 

648,154 


1918. 

S 

9,460,000 

4,000,000 

2,500,000 

1,750,000 

2,000,000 

987,500 

982,600 

570,000 

1,672,000 

476,000 

715,500 

415,744 

2,649,812 

555,696 

68,536 

92,350 

3,583 

306,268 

636,402 


Total 29,825,142  29,841,990       Total 29,825,142  29,841,990 


a  Pledged  under  car  trust  agreement. — V.  Ill,  p.  188. 

Pure  Oil  Oo.,  Columbus,  Ohio. 

(Report  for  Quarter  ended  June  30  1920.) 

The  report  for  the  quarter  ended  June  30,  together  with 
income  account  and  balance  sheet,  will  be  found  on  a  sub- 
sequent page  under  "Reports  and  Documents.' 


CONSOLIDATED  BALANCE  SHEET. 


July  I 
A  sscts —  $ 

Property,  plant  & 

equipment 98,458 

Other  Investments  10,816 
Stock  In  treasury.      997 

Cash.:... 4,495 

Accts. receivable..  4,439, 
Notes  and  trade  ac- 
ceptances rcc-Ie.      583 
U.S.  Govt,  securi- 
ties       194, 

Finished  oils 7,840 

Crude   oils 3,384 

Mat 'lA  supplies..   2,090, 
Deferred   charges.  1,285, 


'20.  Afar. 31'20 


193 
,265 
900 
665 
162 


100,106,015 

10,687,7.52 

997,900 

2,835,147 

4,193,671 


162         634.137 


515 

,247 
,586 
049 
430 


194,415 
6,0.')9,fi69 
3,349,265 
2,093,121 

518,925 


j  July  1  '20. 

Liabilities —  s 

Common  stock 45,937,500 

Preferred  stock...  12, 407 ,700 
Pref.  stock  Moore 

on  Ref.  Co 1,000,000 

Columbus  Gas  Co. 

bonds 1,326,000 

Springfield  Gas  Co. 

bonds.. 400,000 

DaytonGasCo.bds.  1,378,000 
Serial  gold  notes..  10, 000 ,000 
Purch.  mon.  obllg.  3,000,000 
Accts.  &  notes  pay. 
Acer,  taxes  A  Int.. 
Liab.  Ins.  res've  & 

consum.  deposits 
Premium  &  dlsc't 


1,942,468 
1.661.237 


306,2,57 
9,264,805 


Surplus. 45 .962 ,110 


il/ar.31'20 

S 
45,937,.500 
10,000,000 

1,000.000 

1,320,000 

400,000 
1,398,000 
1,2.50,000 
11,086,187 
2.397.358 
1.346,880 

285.870 

9.264.706 

45.977.516 


Total 134,586.078131.670.017' 

—V.  111.  p.  79. 


Total 134.586.078  131.670.017 


(W.   H.)   McElwain  Co.    (Shoe  Mfrs.),  Boston. 

(Report  for  Fiscal  Year  ending  May  31  1920.)  ^^^ 

The  report  of  President  J.  Franklin  McElwain,  together 
with  the  income  account  and  balance  sheet  for  the  fiscal 
year  ending  Mav  31  1920,  will  be  found  on  a  subsequent  page, 

VOLUME  OF  SALES  FOR  YEARS  ENDING  MAY  31. 


1920. 

$ 

49.454.580 


1919. 


1918. 
35,552,691 


1917. 


19K.. 


37,103,824     35,552,691     28,140,985     25.174,848 
INCOME  ACCOUNT  YEARS  ENDING  MAY  31. 


1919-20. 
$4,079,626 


E  arnings 

Deductions — 

Approp.  to  plant  account.        

Taxes — Federal  income  & 

excess  profits 940,000 

Profit  sharing  distribution  567,441 

Contingent  appropriations  123,469 
First   preferred  div...(text)349,375 

Second  preferred  divs 189,000 

Common  dividends 480,000 

Miscellaneous Cr. 1,874 


1918-19. 
$1,643,099 


1917-18. 
$1,143,110 


1910. 
13.379,760 


1916-17. 
$2,068,475 

SIOO.OOO 


427.885 

88,664 

1.50,000 

(6)270,750 

(9)180,000 

(6)161.2.50 

Cr. 1,677 


124.394 
51.536 

(6)273'.6o6 
(9)180,000 
(6)150,000 


216,859 

(6)282750 

(9)180,000 

(12)240,000 


Balance,  surplus $1,432,214        $.366,227        $364,210     $1,048,866 

Note. — Earnings  are  shown  after  deducting  depreciation  and  repairs. 
Regarding  the  increase  in  the  amount  of  outstanding  stock  of  each  issue 
and  the  increase  in  the  dividend  rate  of  the  First  Pref.  shares  from  6%  to 
7%.  see  the  text  of  the  report  on  a  subsequent  page.     Compare  V.  110,  p. 
171.  266,  1419;  V.  108,  p.  2333. 


BALANCE  SHEET  MAY  31. 


1920. 
Assets —  S 

Cash 761,034 

Receivables 11, 122 ,802 

Merchandise 14,038,084 

Prepayments 269,730 

Securities 386,281 

Plant  account 4,144,239 


1919. 
S 

394,608 
7,434,540 
9,319,555 

"47¥,4i0 
3.522.707 


Liabilities — 
Debts 

First  pref.  stock.. 
Second  pref.  stock 
Common  stock... 
Res.Fed.tax.&div. 
Surplus 


1920.  1919. 

S  -S 

.12,687,729'  8,229,594 

7,140,000     5,000,000 

.   2,500,000     2,000,000 

3,500,000  .  3,000,000 

1.006,000        460.000 

.  3.888,441 '2,456,226 


.30,722,170  21.145.820 


Total 30.722,170  21,145,820        Total 

— V.  110,  p.  2662,  1419. 

United  States  Steel  Corporation. 

(Results  for  the  Quarter  Ending  June  30  1920.) 

The  results  of  the  operations  for  the  quarter  ended  June 
30  1920,  shown  below,  were  given  out  on  Tuesday  following 
the  regular  meeting  of  the  directors.  Judge  Elbert  H.  Gary, . 
Chairman  of  the  Board,  on  his  departure  for  Europe  last 
week  made  some  remarks  as  to  the  general  outlook,  which 
were  quoted  in  the  "Chronicle"  of  July  24,  page  345. 

The  unfilled  orders  on  hand  June  30  1920  amounted  to 
10,978,817  tons  against  9,892,075  tons  March  30  1920, 
8,265,366  tons  Dec.  31  1919,  and  4,892,855  tons  June  30 
1919.     See  table,  V.  Ill,  p.  268. 


RESULTS   FOR    QUARTERS   ENDING    JUNE   30. 


1920. 
$ 
Net  earnings  (see  note)  x  43,155.705 

Deduct — 
Sink,  funds  on  bonds  of 

sub.  cos.  deprec.  &  ex- 

traor.  replce't  funds..  9,369,635 
Interest  in   U.    S.    Steel 

Corporation  bonds —  5,040,671 
Prem.on  bonds  redeemed  212,100 
Sink,  funds  on  U.  S.  Steel 

Corp.  bonds 2,097,766 

Total  deductions 16,720,172 

Balance 26.435,533 

Div.onpref.  stk.(lM)--     6.304.919 

Di v.  on  com.  stock *6.353.781 

do        rate (1M%) 


1919. 

$ 

34,331,301 


1918. 

$ 

62,557.391 


1917. 

$ 
90.579.204 


9.031.448       8,277,311      14,347.399 


5.141,204 
215.615 


5.236,083 
238,250 


5.326,907 
224,610 


1,975.747       1.880.597       1.806.752 


16.364,014 

17,967,287 

6,304,919 

6,353.781 

(1M%) 


15.632.241 

46.925.150 

6.304,919 

21.602.856 

(43-4%) 


21.705.668 

68.873.536 

6.304.919 

21.602.856 

(4K%) 


Surplvis  for  quarter...  13,776,833  5.308.587  19,017,375  40.965.761 
Note. — The  net  earnings,  as  shown  above,  are  stated  after  deducting 
bond  interest  of  the  sub.  cos.  (the  interest  on  bonds  outstanding),  this 
interest  amounting  for  the  late  quarter  to  $2,112,846,  and  also  in  1918. 
1919  and  1920,  "after  deducting  all  expenses  incident  to  operations,  com- 
prising those  for  ordinary  repairs  and  maintenance  of  plants,  allowancea 
for  estimated  proportion  of  extraordinary  cost,  resulting  from  war  require- 
ments and  conditions,  of  facilities  installed,  also  estimated  taxes  (including 
Federal  income  and  excess  profits  taxes),  and  interest  on  bonds  of  the 

NET  EARNS.  FROM  OPER.ATIONS  FOR'HALF^Y'EAR  END.  JUNEiSO. 

-            "■™'*            1920.      1919.      1918.      1917. 
*  Net  Earnings —      _  $  _  _$_  .  __   .  $_ _,  $ 


13,176.237  .36.074.425 
17.313.883  33.416,171 
26,471,304  43,630,422 


January 13,503,209  12,240,167 

February 12,880,910  11,883,027 

March.... 15,704,900  9,390,190 

Total  (fu-st  quarter)..  42,089,019  33,513,384 

April  12,190,446  11,027,393 

May      15,205,518  10,932,559 

Juno.. 15,759,741  12,371,349 

Total  (second  quarter)  43,155,705  34.331,301     62,557.391     90,579,204 

Total  half-year. 85.244.724  67,84'1.685  119.518.815  203.700.222 


56.961.424  113.121.018 
20.644.982     28.521.091 

21.494.204  30.773.551 

20.418.205  31.284,562 


*After  deducting  interest  on  subsidiary  cos'  bonds  outstanding,  viz. 
1920. 

January $707,938 

February 707,065 

March 707,998 

April 706,005 

May 704.048 

June 702,793 

INCOME  ACCOUNT  FOR  HALF-YEAR  ENDING  JUNE  30. 


1919. 

1918. 

1917. 

$738,506 

$726,892 

$745,853 

738.449 

724.867 

745.522 

738.988 

724.848 

746.977 

732.882 

739.069 

71-1.648 

731.578 

762,202 

742.835 

724.580 

762,859 

742.738 

1920. 

Total   net   earnings   for  S 

half  year 85,244.724 

Deduct — 

For  sinking  fund,  depre- 
ciation and  reserve  fd.  22.232.719 

Interest 10.120,487 

Prom,  on  bds.  redeemed.         424.200 


Total  deductions 

Balance 

Dividend  on  Stocks — 

Preferred  (33^%) 

Common 

Kato  of  per  cent 


1919.  1918.  1917. 

$  $  $ 

67.844.685  119,518,815  203.700,222 


Total  dividends 

Balance,  surplus 

— V.  111.  p.  396,  302. 


32,777,406 
52,467,318 

12,609,838 
12,707,562 

(2H7c) 

25,317.400 
27.149.918 


21.646,150 

10.319.002 

431.230 

32.396,382 
35.448.303 

12.609,838 

12,707,562 

(2H%) 

25.317.400 
10,130.903 


18.669.515 

10,507.373 

476.500 


25.944.975 

10,687.730 

4-19 .225 


29,653.388  37.081,930 

89.865.427  166.618.292 

12,609.833  12.009,838 

43.205,712  43.205.712 

(8H%)  (8H7c) 


55,815,550 
34,049.877 


55,815.550 
110.802,742 
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Wheeling  (W.  Va.)  Steel  Corporation, 

{Consolidated  Earnings  and  Balance  Sheet.) 
Howard  Hazlett  &  Son,  members  Wheeling  Stock  Excli., 
Schmulbaeh  Bldg.,  Wheeling,  W.  Va.,  in  their  monthly 
market  letter  of  July  7,  give  the  following  statements  of 
earnings  and  balance  sheet,  the  latter,  and  presumably  also 
the  former,  prepared  for  this  new  holding  company  by  Price, 
Waterhouse  &  Co.  in  accordance  with  the  amalgamation 
plan  of  June  23  1920  (see  V.  Ill,  p.  302;  V.  110,  p.  2578): 

COMBINED  EARNINGS  OF  CONSTITUENT  COMPANIES  YEAR  1919. 

Gross  sales $64,364,759 

Gross  earnings 11,417,317 

Deduct — Interest  charges 378,329 

Reserves 3,635,469 

Net  earnings  available  for  dividends $7,403,519 

Preferred  dividends.. 2,350.347 

Balance  for  common  di^-idends  (equal  to  i2.9%) $5,053,172 

Percentage  net  profits  to  sales 11. 5% 

[The  bankers  named  compare  the  aforesaid  earnings  and  also  the  capitali- 
zation and  assets,  &c.,  of  the  merger  company  with  the  corresponding  figures 
for  other  leading  steel  corporations,  with  results  wliich  they  believe  prove 
unusual  strength  and  promise  for  the  Wheeling  Steel  Corporation.) 

CONS.   BAL.    SHEET  PREPARED   BY  PRICE,    WATERHOhSE   &   CO. 

Indicating  status  as  of  March  31  1920,  assuming  all  shares  of  LaBelle 
Iron  Works,  Whitaker-Glessner  Co.  and  Wneeling  Steel  &  Iron  Co.,  had 
been  exchanged  prior  to  that  date. 

^.  Ass€is ■  I     Liabilities 

Land,  plants,  mach.,  &c.$61, 149,343  Preferred  "A"  stock $1,311,900 

Cash  for  construction...  41,181  Preferred  "B"  stock 22,550,766 

Advances  to  and  invest 't  Common  stock 40,112,099 

in  associated  cos 3.561,011  Bonds 7,436,500 

Current  assets  ($47,376,019) —  Mtges.   assumed  on  coal 

Inventories 22,864,769      land  purchased 118,575 

Advance  payments  on  _         [Ciurentliab.  ($10,378,466) — 

Notes  payable 1,875,000 

Accounts  payable 4,690,910 


1,107,919 


ore  contracts 

Accounts  and  notes  re- 
ceivable, $8,759,475, 
less  reserve  ($54,448) 

Investments  in  market- 
able sectu-ities 

r   U.  S.  Govt,  securities. 

Cash 3,061,281 

Deferred  charges  to  future 

operations 774,058 

r 


8,705,027 

1,925,792 
9,711,230 


340,724 
189,570 

3,282,262 


Dividends  payable 

Accrued   liabilities 

Accrued  &  est.  income 

and  profits  taxes 

Reserves  ($14,819,900)  — 

Gen.  deprec.  &  exhaus- 
tion of  minerals 13,279.083 

Relining  blast  furnaces 
and  maintenance 

For  contingencies 


925,285 
615,532 

Total  (each  side) $112,901,612  Surplus 16,173,405 

E  For  full  description  of  new  stocks,  properties,  &c.,  in  V.  Ill,  p.  302. 

Also  see  reports  of  Wheeling  Steel  &  Iron  Co.  and  La  Belle  Iron  Works 
in  V.  Ill,  p.  291:  V.  102,  p.  607;  Whitaker  Glessner  Co.,  V.  110.  p.  2393; 
V.  102,  p.  1353. 

Willys-Overland  Co.  and  Subsidiary  Cos. 

{Report  for  Six  Months  ending  June  30  1920.) 
Pres.  John  N.  Willys,  Toledo,  July  21,  wrote  in  substance: 

ISThe  report  for  the  first  half  of  1920  compares  favorably  with  any  one 
previously  made  by  the  company.  Due  to  the  policies  carried  out,  there 
has  resulted  an  increased  production,  improved  economy  and  a  greater 
profit  than  the  company  has  ever  experienced. 

For  the  six  months  operating  period  a  net  profit  of  $6,622,758  was  made, 
after  full  reserve  for  Federal  taxes.  This  is  at  the  rate  of  approximately 
$13,000,000  per  annum.  Present  conditions  and  the  future  outlook  are 
satisfactory.  Production  has  steadily  increased  since  the  first  of  the  year, 
with  a  substantial  decrease  in  the  number  of  operatives  employed.  The 
company  is  having  an  extraordinary  demand  for  its  product  for  export. 
The  domestic  business  continues  upon  a  satisfactory  basis.  As  a  result  of 
profit  from  operation  and  new  financing  recently  consummated,  the  com- 
pany is  able  to  show  an  increase  of  approximately  $14,000,000  in  the  balance 
of  current  assets  over  current  liabilities,  as  compared  with  Dec.  31  1919- 
figures. 

INCOME  ACCOUNT  FOR  THE  SIX  MONTHS  ENDING  JUNE  30  1920 
AND  CALENDAR  YI.ARS  1919  AND  1918. 

6  Mos. 1920.     Yr.  1919.       Yr.  1918. 

Net  income  of  all  companies a$9,785,335  x 

Deduct — Interest  paid 1,101 ,023 

*~-'  Profit  sharing  distribution  .         550,954 

Estimated  provision  for  income  tax.  .     1 ,510,000 

Preferred  dividend 802 ,844 

Common  dividends (2%)814,442  (4)1,629.858(4)1,626,891 

Special  reserve. 750,000  1.000,000 

Reserve  for  depreciation 1,894.687       2,457,842 

Reserve  for  tool  displacements 1,707.111       1.317,800 

Balance,   surplus $4, 255,472df$l, 527,322 srS2, 593, 710 

a  Net  earnings  and  income  of  all  companies  for  six  months,  before  charg- 
ing depreciation,  but  after  deducting  repairs  and  maintenance  of  the  pro- 
perties, bad  and  doubtful  accounts  receivable,  &c. 

»•  X  The  company  in  1918  reported  its  net  income  $11,510,645  after  de- 
ducting Federal  taxes.  The  annual  Income  statement  for  1919  makes  no 
allusion  to  tax  provision. 

Note. — In  1919  the  company  suffered  from  a  serious  strike. 

CONSOLIDATED  BALANCE  SHEET  JUNE  30  1920  AND  DEC.  31  1919. 


,808,737x$ll, 510,645 
1.471,671       1,198.748 


(X) 

1.632.732 


(X) 

1.315.654 


June  30  '20. 

Assets —  S 

Real  est.,  bldg.. 

mach'y.  &c..  40,443,863 
Good  will,   pat^ 

enta.  &e 14,059.932 

Investments,  &c.. 

In  other  cos..  19,380,818 
Liberty  bonds..        978,906 

Inventories 44,234,148 

Due  from  agents      

Notes  recelvablel  10,990,197/ 
Acc.rec.,lessres./  \ 

MlsceU.    invest- 

>>'ments,   &c 

Cash 10,046,109 

Prepaid  int.,  &c.      

Defd  charges. a     3,650,841 


Dec.  31  '19. 
$ 

37,343,672 

14,059,932 

17,664,800 
1,143,849 

38,716,624 

425,807 

1,521,830 

3,905,952 

892,732 

12,266,861 

791,148 


LtaMHties — 
Pref.  (auth.SlO,- 

000.000)  stock 
Conv.pref.(auth. 

$15,000,000) 

stock 

Common  stock. 
Real  est.  mtges. 

assumed 

Notes  payable.. 
Accounts  pay'le. 
Dealers'     initial 

payments 

Acer,  salaries, &c 
Acer.  Int.,  &c.. 
Reserve  funds- z 
Pref.  stock dl v.. 
Profit  and  loss.. 


June  30  '20. 

S 


Dec.  31  '19. 
S 


8,893,600       8,893,600 


14,044,800 
54,539,017 


25.730,095 
5,801,884 

766,325 
1,446,022 
1,837.326 
4,172,341 

401,422 
26,151,982 


14,044,800 
39,527,745 

23,000 

30,360,000 

9.220,000 

706,878 
1,123,090 

708,269 
1,827,892 

401.422 
21.896.511 


Total 143,784.814  128,733,208        Total 143,784,814  128,733,208 

a  "Deferred  charges"  include  .$3,000,000  of  underwriting  charges  on  sale 
of  600,000  shares  Common  stock,  which  will  be  written  off  covering  a  period 
of  three  years. 

*"2  Includes  for  the  first  half  of  1920  reserve  for  redemption  of  Pref.  stock, 
$1,749,720;  for  surplus  arising  from  redemption  of  Pref.  stock,  $78,172: 
for  5()-50  payments  for  year  1919,  $84,449;  for  current  year's  income  and 
excess  profits  tax  (estimated),  $1,510,000;  and  for  contingencies,  $750,000; 
total,  .$4,172,341.— V.  Ill,  p.  302. 

Guanajuato  Power  &  Electric  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
The  payment  of  overdue  coupons  on  July  1  is  noted  on  a 
subsequent  page.  In  a  report  to  the  stockholders  and  bond- 
holders of  The  Guanajuato  Power  &  Electric  Co.,  The 
Michoacan  Power  Co.,  and  Central  Mexico  Light  &  Power 
Co.,  Pres.  Henry  Hine  and  Treas.  Leonard  E.Curtis,  writing 
at  Colorado  Springs  Colo.,  June  1,  say  in  substance: 


Results  for  Years. — During  the  year  1919  there  was  a  gradual  improvement 
m  general  conditions  in  the  territory  in  Mexico  served  by  yotu-  plants.  The 
mining  companies  were  operating  throughout  the  year,  and  oiu*  power 
earnings  from  that  source  gradually  increased,  with  prospects  for  the  cturent 
year  of  a  further  increase.     General  commercial  business  has  also  improved. 

Mexico  has  continued  on  a  metallic  currency  basis  during  the  year,  and 
this  has  enabled  us  to  realize  something  over  $1  U.  S.  currency  for  each  $2 
of  Meiican  currency  collected. 

Overdue  Coupons. — On  account  of  improved  financial  conditions,  your 
directors  considered  it  advisable  to  make  payment  during  the  year  of  three 
overdue  coupons  for  each  of  your  three  companies,  and  it  is  hoped  that 
improved  earnings  will  soon  permit  the  companies  to  retire  all  of  the  overdue 
coupons  with  interest  from  the  dates  when  they  become  due.  (See  "Invest- 
ment News"  below,  and  compare  V.  108.  p.  384;  V.  109,  p.  375.) 

Conditions  in  Mexico. — The  general  situation  has  improved  until  re- 
cently. The  plants  are  fortified  (since  1918]  withadobe  walls  and  armed 
guards.  The  revolution  which  has  recently  broken  out  disturbs  general 
conditions  to  a  very  large  extent,  but  with  what  effect  on  the  business  of 
your  companies  is  uncertain. 

The  Mexican  Federal  Government  has  shown  a  commendable  disposition 
to  aid  us  in  protecting  oiu-  plants,  but  has  lacked  sufficient  troops  at  times 
to  give  us  full  protection. 

Tax  Litigation. — The  Federal  and  State  Governments  have  shown  some 
disposition  to  intpose  additional  taxes,  and  this  has  involved  us  in  litigation 
with  results  favorable  to  us  so  far.  We  are  operating  under  State  conces- 
sions, which  exempted  us  from  all  State  and  municipal  taxes  for  a  long  term 
of  years,  but  the  present  authorities,  acting  imder  an  interpretation  of  the 
recently  enacted  Federal  Constitution,  which  we  are  advised  is  untenable, 
are  in  some  cases  endeavoring  to  collect  from  us  various  kinds  of  taxes.  Wo 
are  taking  measures  to  adjust  these  matters  on  the  best  terms  possible. 

Finances,  <&c. — During  the  past  year  we  have  made  important  replace- 
ments and  repairs ,  so  that  the  condition  of  the  plants  now  is  about  normal . 

We  are  carrying  quite  large  amounts  of  accounts  receivable  and  other 
ciurent  assets  in  Mexico,  much  of  which  accumulated  while  largely 
depreciated  paper  money  was  the  only  money  in  circulation,  and  we  are  not 
yet  able  to  determine  on  what  terms  settlement  will  be  made  of  many  of 
these  items.  There  are  considerable  sums  due  us  from  the  Federal  and 
State  Governments,  and  these  have  been  very  difficult  to  collect.  For 
these  reasons,  it  has  been  thought  best  not  to  try  to  render  a  full  report 
of  the  assets  and  liabilities  at  this  time. 

Results. — The  net  profit  of  the  three  companies  for  the  year  1919  was 
$61,381,  as  compared  with  $41,749  for  the  year  1918.  In  other  words,  the 
three  companies  together  have  earned  enough  during  the  year  to  pay  all 
operating  and  maintenance  expenses,  including  depreciation,  extraordinary 
expense  and  other  items,  and  all  of  the  bond  interest  (but  not  including  pay- 
ment of  the  principal  of  matured  bonds  or  sinlcing  fimd  provisions) ,  and,  in 
addition,  have  accumulaetd  a  siurplus  of  $61,381. 

Outlook. — The  future  of  yoiu*  companies  depends  entirely  upon  the  restora- 
tion of  normal  conditions  in  Mexico.  If  the  Government  is  successful  in 
maintaining  law  and  order,  and  the  mining  companies  continue  to  increase 
their  operations,  yom-  companies  should  rapidly  increase  their  earnings  and 
be  able  to  pay  all  of  their  overdue  outstanding  obligations  in  a  short  time. 
The  territory  served  is  large  and  rich  in  varied  natural  resources,  and  the 
Mexican  people  are  greatly  Interested  in  keeping  our  plants  in  operation, 
particularly  for  the  benefit  ©f  mining  and  other  industries.  The  general 
situation  .while  complicated,  seems  to  point  toward  a  gradual    improvement. 

Policy.— Y owe  companies  continue  to  be  operated  under  the  advice  of  the 
bondholders'  protective  committee,  which  was  created  during  1915.  the 
policy  being  to  keep  the  plants  in  operation  and  secm-e  as  large  earinngs, 
and  keep  expenses  as  low  as  practicable,  and  to  conserve  the  present  re- 
sources and  the  future  earnings  for  the  benefit  of  the  bondholders,  subject 
only  to  the  payment  of  the  necessary  expenses  of  operation,  maintenance 
and  protection. 

CONSOLIDATED  RESULTS  FOR  ALL  THREE  COS.  FOR  CAL.  YEARS. 

1919. 

Gross  earnings $1,131,290 

Operation  and  maintenance 580 ,999 

Reserve  for  depreciation 156,222 

Extraordinary  expense 33,764 

Taxes 22,188 

Bond,  &c.,  interest 339,777 

Other  income Cr.63,040 


1918. 

1917. 

$1,089,096 

$743,295 

502,413 

412.694 

155,233 

155.549 

30,196 

10.819 

20.084 

5,741 

339.422 

335,094 

Cr.68,768 

Surplus  for  the  year. $61,381 

-V.  109,  p.  375. 


$41,749  def$107,834 


Cass  &  Daly  Shoe  Company,  Salem,  Mass. 

{Report  for  Fiscal  Year  ended  May  31  1920.) 

Gross  sales:  Shoes,  $6,465,510;  leather,  hide.  &c..  $956.727 $7,422,237 

Lcss.-Returns  and  allowances,  $364,152  and  sales  disc,  $1,160,597  1.524,749 

Cost  of  sales 5.379,907 

Decrease  in  Inventory 37.058 

.Selling  expenses 52.092 

Administrative  and  general  expenses 162,821 

Net  operating  gain $265,610 

Other  Income:  Interest  received $5,604 


Deduct:  Government  claims,  $1,371:  interest  paid,  $54,789;  losses 
from  bad  debts,  $59,099;  loss  on  liberty  bonds,  $2,866;  capital 
stock  tax,  $1,498 

Net  gain  from  regular  operations — Exhibit  C 

BALANCE  SHEET  MAY  31  1920. 

Assets —  Liabilities — 

Plant  and  equip.,  les.s  reserves.     $352,476   Com.  stock,  S1,000, 000  issued. 

Cash- 232,506   Pref.  stock,  81,000,000  issued. 

Accounts  rec.  (after  reserves)  _      881,919 

Inventories 482,068 

Investments 9,405 

Deferred  charges  to  operations        10,870 


$271,215 

$119,623 
$151,592 


Total $1,969,245 


Notes  payable  to  banks. 

Accounts  payable 

Reserve  for  Federal  taxes . 
Surplus 


$600,000 
335,000 
344,865 
142,754 
27,000 
519,625 


Total 81,969,245 


Note. — The  company  has  a  contingent  liability  on  account  of  discounted 
trade  acceptances  of  the  Nemours  Trading  Corporation,  and  personally 
guaranteed  by  Mr.  Alfred  I.  DuPont,  $836,005  28. 

R.  M.  Grant  &  Co.,  Boston,  are  interested. — Compare  V.  110,  p.  661. 

Todd  Shipyards  Corporation. 

(Report  for  Fiscal  Year  Ending  Mar.  31  1920.) 
President  William   H.   Todd,   New  York,  July  2   1920, 
wrote  in  substance: 

Since  March  31  1920  there  has  been  transferred  to  the  trustee  fund  for 
the  benefit  of  the  employees  2,917  shares  of  the  company's  stock,  making 
the  total  amount  outstanding  at  this  date  101,837  shares. 

[As  to  stock  premium  plan  for  benefit  of  employees,  and  distribution 
of  stock  having  a  market  value  of  $1,000,000  distributed  among  727  em- 
ployees, see  V.  HI,  p.  80.— V.  Ill,  p.  196.] 

CONSOLIDATED  INCOME  STATEMENT  YEARS  ENDING  MARCH  31. 
(Including  Subsidiary  Companies.) 

1919-20.         1918-19.         1917-18. 

Net  earnings  from  operations $15,224,630  $12,292,767  $11,998,550 

ZJeduci- Interest  charges. 227,164  394,99/  481.491 

Reserve  for  depreciation. 1.087,366  890,807  722,553 

Reserve  for  Federal  taxes,  &c 6,690,382       8,784,605       5,865,461 

Reserve  against  accounts  receiv  —        478 ,889        

Loss  on  sale  of  securities 123,692  804,131        ^ 

Provision  for  sulking  fund  reserve 283,645  985.809 

Dividends  and  amount  per  share..  ($8'4)794,198x($7>2)677,673   ($7)626.290 

Balance  to  common  stock  equity..  85,822,940        $456,909     $3,316,946 

X  Includes  approximately  $50,000  paid  to  stockholders  of  the  Todd  Dry 
Dock  &  Construction  Corporation. 


July  31  1920.] 
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CONSOh.  BAL.  SHEET  MARCH  31  FOR  CORP.  AND  ITS 

Assets—  1920. 

Real  estate,  buildings  and  machinery,  $15,635,639; 
patents,   patterns  and   drawings.   .'$80,257;   less 

reserve  for  depreciation,  S5,531,973 $10,183,923 

Cash 3.551.062 

Accounts  receivable,  le.ss  reserves 11,537,241 

Work  in  progress,  less  received  on  account 3,4.36,053 

Material  and  supplies 1,865,096 

U.  S.  Liberty  bonds  and  certifs.  of  Indebt.  at  par..     1,303,429 
Deferred   charges. ._ 320,419 


Total .$32,197,223 

Liabilities — 

Stated  capital  and  equity  beginning  year $10,192,224 

Add — Capital  stock  issued  for  conversion  of  notes 
cancellation  of  contract  and  as  employees' 
bonus,  9,290  shares,  .$1,312,000;  net  addition 
to  equity  for  year  after  paying  dividends  of 
$794,198,  .$5,822,940;  tota-.l 


SUBSIDES. 
1919. 

.$8,943,3.59 
1,555,071 
9.845,834 
4,767,460 
1,147,014 
1,843,942 
176,285 

$28,278,965 

.$9,016,003 


134,940       1.176,221 


$17,327,164 
Capital  stock,  total  equity  at  end  of  year,  against 

98.920  outsfg  shs.  in  1920  and  89,630  in  1919  bl ,750,000 
Funded  Del)t  Robins  1).  D.  &  Repair  Co.  1st  5s,  61, 

Todd  Shipyards  Corp.  6%  Conv.  Notes,  1921-.      

Tietjen  &  Lang  Dry  Dock  Co.  1st  5s,  1936 874,000 

Tebo  Yacht  Ba.sin  Co.,  real  estate  mortgages 340.000 

White  Fuel  Oii  Eng.  Corp.,  real  estate  mortgages.  12.000 

Accounts  payable  and  advances  on  contracts 2.827,0.''/9 

Reserves  for  Federal  taxes,  &c 9.067,000 


$10,192,224 

2,625,000 

786,000 
910.000 
567,000 

3V395",2.5i 
9.803.490 


Total $.32,197,223  .$28,278,965 

b  Stock  authorized  and  issued,  116,000  .shares;  in  treasury,  17,080  shares; 
outstanding,  98,920  shares. — V.  Ill,  p.  196. 

Wm.  Wrigley,  Jr.  Company,  Chicago. 
{Report  for  Fiscal  Year  ending  Dec.  31   1919.) 
President  Wm.  Wrigley,  Feb.  10  1920,  wi'ote  in  substance: 

After  making  provisions  for  depreciation  and  bad  debts,  the  profits  for 
the  period  were  .$6,239,897;  after  further  providing  a  reserve  for  Federal 
income  and  excess  profit  taxes,  the  net  profits  for  the  period  were  $4,139,897. 

The  net  sales  for  the  year  1919  amounted  to  $27,147,413,  or  an  increase 
of  64.74%  over  the  sales  of  the  preceding  year.  This  increase  in  the 
volume  of  business  has  been  very  largely  responsible  for  the  increase  in 
earnings. 

Our  inventories  at  the  close  of  fiscal  year  ending  Dec.  31  1919  show  an 
increase  of  $1,548,289  over  inventories  at  the  close  of  fiscal  year  ending 
Dec.  31  1918,  which  is  largely  due  to  the  increased  cost  of  material. 
RESULTS  FOR  CALENDAR   YEARS. 

1919.  1918.  1917. 

Net  sales $27,147,413  $16,708,768  $15,402,988 

Net  profits  before  Federal  taxes .$6,239,897       4,356,280       3,9.54,068 

Net  profits  after  Federal  taxes 4,139,897       2,314,988       2,591,424 


BALANCE  SHEET. 


Dec.3VlQ. 

Assets —  S 

Real  est.  &  equip., 

less  depreciatiou  2,979,687 
Patents,    less    res.      705,882 

Goo(l-will_-.: 6,000,0110 

Cash 2,378,537 

.\ccts.&  notes rec_   3,030,456 

Inventories 5,753,375 

Bonds    (infl.    .yi,- 

365,900  U.  S.),.   2,027.616 
OtLer  investments  2.530,492 


July3ri9. 

S 

2,284,509 
742,647 
6,000,000 
2,075,781 
3,275,749 
5,108,173 

2,287,927 
2.513.825 


£>JC.3fl9. 

Liabilities —  8 

Preferred  stock...  1,500,000 
Common  stock. ..11, 085, 375 
Accounts  payable.  531,001 
Res.  for  Fed.  taxes  2,102,030 
Ren.I  est.  M.,  5%. 

Due  1922 190,000 

Reserve 3,715,980 

Surplus 6,281,658 


July3V19- 

S 

1,500,000 

10.500,000 

499,226 

3,040,646 

190,000 
3,264,811 
5.293.928 


Total 25,406,044  24.288,611        Total 25,406,044  24,288.611 

See  also  under  "General  Investment  News"  on  a  subse- 
quent page. — V.  Ill,  p.  396. 

Phillips-Jones  Corporation  (Shirt  &c.  Manufacturers). 

{Report  for  Fiscal   Year  ending  June  30  1920.) 

The  company  is  engaged  in  the  business  of  manufacturing,  producing 
adapting,  preparing,  buying,  selling  and  otherwise  dealing  in  fabrics  and 
textiles,  and  manufacturing  and  selling  at  wholesale  throughout  the  country 
to  jobbers  and  retail  stores,  shirts,  underwear  and  pajamas. 

The  company  owns  the  entire  outstanding  Capital  stock  (.$200,000)  of 
the  Chain  Shirt  Shops  Inc.,  and  of  the  Wira  Realty  Co.,  Inc.  ($5,000), 
which  company  holds  lea.se  of  property  at  Broadway  and  51st  St.  and  7th 
Ave.,  New  York  City,  .sublet  to  Chain  Shirt  Shop,  Inc.,  and  other  tenants. 

Sales  of  the  Chain  Shirt  Shops  Inc.,  aggregated  $2,127,644  for  year 
ended  Jtme  30  1920,  interest  charges  $10,405;  net  profit  $59,952. 

The  sales  of  Phillips-Jones  Co.,  Inc.,  consisting  of  shirts,  pajamas, 
underwear  and  like  merchaudi.se  for  the  past  three  years,  and  its  earn- 
ings before  deduction  of  extra  compensation  to  officers  not  chargeable  under 
the  new  ijlan  of  organization  and  after  giving  effect  to  the  interest  ad- 
justments arising  from  the  introduction  of  the  additional  cash,  capital,  but 
without  reduction  of  Federal  taxes  in  respect  of  the  increase  in  the  invested 
capital  made  by  the  new  corporation  were: 

1919.  1918.  1917. 

Sales $7,212,132     $6,739,923     $3,962,481 

Profits  before  Federal  taxes 1,172,328       1,278,944  403,041 

Profits  after  Federal  taxes 642,328  719,882  381,929 

INCOME    ACCOUNT    FOR    YEARS    ENDED    JUNE    30. 

1920  1919 

Sales $7,064,567     .$7,200,980 

Cost  of  sales 5,184,835       5,453,504 


Gro.ss  profit $1,879,732     $1,747,475 

General  administration  and  selling  expenses 996,336  647,829 


Net $883,396     $1,099,647 

Other  income 18,994  6,658 


Total $902,390 

Int.anddisct.,-c  $29.154; coip.  taxes,  $22,812;  total  $51,966 

Federal  income  and  excess  profits  taxes. b 190,000 

Preferred  dividend. 146,806 


$1,106,304 

55,669 

530,000 


Balance,  surplus a.$513,618        $520,634 

a  Includes  Federal  income  and  excess  profits  of  Chain  Shirt  Shops,  Inc. 
b  Excess  reserve  for  Federal  taxes  for  1919,  aggregating  $12,237,  has 
been  credited  to  the  profit  and  loss  account.  . 


BALANCE  SHEET  JUNE  30  1920. 


Assets — 
Cash 

Inv.  In  U.S.  Lib.  bds.&  W.S.S. 
Acc'ts  receivable— customers. 
Chain  Shirt  Shops — cur.  acct. 

Notes  receivable 

Loans  rec,  miscell.  acc'ta&c. . 

Inventory 

1  n  vestments 

Chain  Shirt  Shops,  Inc.,  Cap. 

stock  (all  owned) 

Deferred  assets - 

Real  est.  &  bldgs,,  mach.,  &c. 
Trade  name,  good-will ,  &c 

Total 58,196,538       Total S8, 196, 538 

a  Includes  notes  receivable,  $74,235;  Chain  Shirt  Shops  notes  receivable, 
$306,778,  and  Wira  Realty  Corp.,  notes  receivable,  $50,084.  b  Includes 
mortgages  receivable  $32,052;  investments  in  various  companies  $3,446, 
and  I'rrf.-rred  stock,  $163,015.  c  .Xuthorized  100.000  .shares,  outstanding, 
85,000  shares  without  par  value.     V.  110,  p.  1290. 


$445,794 

11,378 

1,472,890 

275,627 
a431,097 

186,108 
4,022,953 
bl98,514 

200,000 

25,863 

920,313 

1 


Liabililic.1 — - 

7%  cum.  prof,  stock 52 

Common  stock c2 

Notes  payable 

Accounts  payable 

Acer,  payroll  &  due  to  salesmen 

I'cd .  &  N .  Y .  taxes  payable 

Dividends   payable 

Res.  for  Fed.  taxes 

Res.  for  disc.  &  bad  debts 

Surplus 


500,000 

,000,000 

,286,900 

777,481 

67,128 

47,178 

29,107 

190,000 

40,458 

,258,227 


Atlantic  Sugar  Refineries,  Ltd.,   St.  John,  N.  B. 

{Fifth  Annual  Report — Year  ended  April  30  1920.) 

President  D.  Lome  McGibbon,  July  12  wrote  in  substance: 

Financial  Results. — The  profits  for  the  year  amounted  to  $670,091  after 
making  deductions  for  interest,  repairs  and  depreciation,  and  reserves  for 
business  profits  tax  and  contingencies.  This  with  the  balance  of  $698,772 
brought  forward  makes  a  total  of  $1,368,862  from  which  7%  on  the  Pre- 
ferred stock,  in  addition  to  3Ji%  on  account  of  accumulated  arrears  have 
been  paid,  amounting  to  $262,500.  leaving  a  balance  of  $1,106,362  at 
credit  of  Profit  and  Loss  Account. 

Exchange  on  New  York  funds  to  pay  for  raw  sugar  purchases  amounted 
to  .$976,303  as  against  $115,000  last  year. 

Operations. — Sales  of  refined  sugar  amounted  to  more  than  $25,000,000. 
an  increase  over  the  previous  year  of  approximately  133%  par  contributing 
appreciably  to  the  satisfactory  results  for  the  ye;ir. 

The  purchase  of  raw  supplies  for  1920  has  been  left  to  the  discretion  of 
the  refiners  and  there  has  been  an  open  market  since  the  finish  of  the  1919 
crop.  The  world  shortage  of  sugar,  however,  has  made  it  necessary  to 
conserve  available  supplies  for  home  consumption  and  very  favorable 
opportunities  to  obtain  export  business  have  had  to  be  ignored. 

Labor  difficulties  in  the  raw  sugar  districts  and  numerous  delays  in  both 
water  and  rail  transportation  have  been  the  catise  of  slowing  up  and  even 
shutting  down  on  several  occasions  owing  to  lack  of  raw  sugar.  However, 
your  refinery  was  operated  262  days  out  of  a  possible  312  days.  Machinery 
for  making  liunp  sugar  was  added  to  the  equipment  and  the  "Lantic  Lumps" 
found  immediate  favor  with  the  trade.  We  now  produce  a  complete  line 
of  all  grades  of  sugar. 

New  Valuation. — Improvements  and  betterments  have  been  installed  and  a 
new  valuation  of  the  Refinery  has  been  made  which  shows  a  value  of  $5,- 
181,444  for  the  land,  buildings,  and  machinery  and  plant,  being  $1,061,185 
in  excess  of  the  previous  valuation.  This  increased  value  has  been  added 
to  Capital  Account  and  a  corresponding  amount  has  been  added  to  Depre- 
ciation Reserve  Account,  in  addition  to  the  u.sual  yearly  allowances  for 
depreciation. 

Bonds. — On  July  1  1919  we  redeemed  $75,000  outstanding  bonds. 

Contingent  Reserve. — Owing  to  labor  and  other  troubles  in  Cuba  early  in 
1920,  the  company  was  imable  to  obtain  delivery,  within  the  contract  time, 
of  a  portion  of  raw  sugars  purchased,  and  it  became  necessary  to  resell 
them,  but  as  the  quantity  sold  had  to  be  replaced  at  higher  prices  for  later 
delivery  your  directors  have  deemed  it  advisable  to  set  uj)  the  amoimt  of 
profit  on  the  raw  sugars  so  sold,  as  a  contingent  reserve  against  possible 
loss  on  future  contracts. 

PROFIT  AND  LOSS  ACCOUNT  FOR   YEARS  ENDING  APRIL  30. 

1919-20       1918-19       1917-18 
.$2,802,910     $986,344      $462,676 


Net  profit  for  the  year 

Less — Bond  interest 

B  ank  i  nterest  and  exchange 

Deferred  operating  expenses 

Prop  rtion  of  discount  on  bonds 

Reserved  for  depreciation 

Res.  for  bad  debts  and  business  prof.  tax. 

Betterments   

Contingent  reserve 

Preferred  dividends  (10J^%) 


81,450 
131,325 


721,031 


1,199,013 
262.500 


85.700 
186,856 


164,397 

69,892 

104,166 


88,700 
90.883 
33.991 
2. .321 
40,000 


Balance,  surplus,  for  year. 


BALANCE  [SHEET/ APRILI 30. 


■$407,591       $375,333      $206,781 


^Assets:  1920 

Bldgs.,  wharf,  &C-S5, 181,445 
Fran. ,  leases,  good- 
will, tr.-m'ks.&c.  3,000,000 

Cash   1,438,042 

Acc'ts  receivable..      922,569 
Bills  receivable...   1,147,519 

Inventories 1,453,466 

Investments 27,127 

Expend,  on  acc'tof 

futtu'e  business.         16,180 


1919 
54,120,260 

;, 000, 000 

30,908 

451,306 

249,865 

,498,098 
170,329 

40,712 


Liabilities: 
Pref.stk.  7%  cum.S2 

Common  .stock 3 

lstMtge.6%  bds.   1 

Acc'ts  payable 1 

Bills  payable 

Bond  int.  accrued. 

Res.fordep 2 

do  bad  debts,  etc. 

Contingent  res 1, 

Profit  &  loss  acc't 
balance 1 


1919" 

82,500.000 

3,500.000 

1,420,000 

116.567 

2,003,4.50 

28,400 

224,397 

60,892 


1920 
,500.000 
500,000 
345,000 
115.946 
46,036 
26,000 
006,614 
340,477 
199,013 


106,362         698,772 


Total 13,186,347  10,561,478  Total 13,186,347   10,561,478 

Contingent  liability  for  bills  imder  discount.  $356,395.     (.Note. — These 
bills  have  since  been  met.) — V.  110,  p.  2659. 

Parke,  Davis  &  Co.   (Mfrs.  Drugs  &  Chemicals),   Detroit. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917. 
$5,265,080 


Calendar  Years—                                        1919.  1918. 

Gross  earnings $6,604,703  $5,676,260 

To  writeoff  bal.  of  assets  in  Russia..          436,336 

Recovery  of  Russian  a.ssets  previously 

written   off Cr.31,644  

To  equalize  value  of  accts.  receiv.  and 
cash  in  European  banks  with  mar- 
ket rates  of  exchange 116,266  13,129 

Deprec.  of  bldgs..  machinery,  &c 194,845  199,940 

Special  war  and  income  taxes 2,000,000  2,070,515 

Add.    war   taxes   paid   on   income  of 

previous  year 15,817  63.527  

Cash  dividends  paid (20%)2,367,532(20)2367,035(17)2011,995 

Balance,  surplus,  for  cal.  year $1,941,886  $525,780     $1  ,022,256 

BALANCE  SHEET— DECEMBER  31. 


747,369 

195.563 

1,287,897 


1919. 
A.':sets—  $ 
Real    estate,    ma- 
chinery, &c.»..  3.614,068 

Cash.* 3,444,906 

Accts.  receivable*.  5,000,359 

Investments 1,253,787 

Inventories 9,212,775 


1918.       I                                           1919.  1918.';*' 

$                  Liabilities —                  S  S 

I  Capital  stock 11,838,8.50  11,836,225 

3,726.600    Accounts  payable.   1,019,137  1,227,090 

2.386,107    Reserve  for  special  •" 

4,704.131        taxes 2.000,«)0  2,070,513 

2,558,006    Res.  for  dlv.  Jan..       947,070  946,808 

7,484,744    Surplus 0,720,833  4,778,940 


Total .22,525,895  20,859,588        Total ..22,525,895  20,859,588 


*  These  amounts  are  stated  after  deducting  reserves. — V.  108,  p .  SS ! . 

UnitediFueliGas  Co. 

{Report  fori  Fiscal   Year  ending  Dec.  31  1919.) 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1918." 

$6,656,799 

1,175,740 

2,314,201 

99.797 

Total $10,484,460  $10,246,538 

Operating  expenses,  ordi- 
nary taxes  &  deprcc'n.     5.088.014       4.514.655 


1919. 

Gas .$6,271,848 

Oil 1,074.0.59 

Gasoline 2 ,894 ,409 

Miscellaneous 244,143 


1917. 

$6,775,053 

057, -101 

1,914.994 

42.728 

S9 .390.176 

3.986.054 


1916. 

$4,065,719 

2.88,920 

370,900 

27,050 

$4,752,589 

1.796,781 


Net  earnings $5,396,446 

Other  income 31,625 


$5,731,883     $5,404,121     $2,955,808 


Total $5,428,071 

Federal  excess  profits  & 

income  taxes $538,972 

Interest   charges 636,036 

Dividends  (cash).. x3.s.50.000 

Dividend  rate. (383-!j%) 


$5,731,883     55.404,121     $2,955,808 


$990,660 

6,39,317 

3,600,000 

(36%) 


$1,555,611 

602,165 

3,600.000 

(36%) 


474,569 
1 ,530.000 


Balance,  surplus 


$403,063 


X  For  200%  stock  dividend  declared  April  S  1920   see  V 
z  Before  deducting  $1,000,000  stock  dividend. 


$501. 905zdf. $353,654  S951.239 

110.    p.    1533. 
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Asstls — 
Plant  acc't  for  pro- 
duct., transport. 
&  distr.  of  gas  & 
produc.    of    oi\, 

gasoline,  &c 65 

Susp.  constr.  accts. 
Secur.  &  stk.  own. 

Cash 

Material  &  siipp.- 

Bills  receivable 

Accounts   receiv..  1 

Treasury  bonds 3 

Prepaid  ins.  acct.. 
Prepaid  rental  res. 


1919 
S 


,917,465 
332.801 
288,391 
73S.701 
736,246 

15,.502 
,532.139 
,023.000 

47,397 
171,000 


1918. 
S 


64,510,949 

065,131 

173,591 

669,212 

535,481 

8.903 

1.151.984 

1,915,000 

31,178 

150,000 


Liabililies — 

Capital  stock 10 

lstMtge.bds.,6%13 
Accounts  payable. 
Unmat.accr.  acc'ts 

(incl.  Fed.  taxes) 

Dividends 1 

Deferred  liabilities 
Deprec.    &    deple. 

reserve 8 

Corporate  surplus-38 


31. 
1919. 

S 
,000,000 
470,000 
281,622 

776,654 

,150,000 

54,519 

846,408 
223,438 


1918. 

S 

10,000,000 

12,337,000 

260,693 

1,205,490 

900,000 

47,037 

5,0.55,964 
40,005,245 


Total               ...72,802,641  69,811,4301      Total 
-V.  110,  p.  1533.  


.72,802,641   69,811,430 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character — news  con- 
cerning which  detailed  information  is  commonly  pubUshed 
on  preceding  page  under  the  heading  "Current  Events  and 
Discussions"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter 
as  may  be  practicable. 

EqulpmeTit  corporation  in  process 'of  organization  by  S.  Davies  Wariield 
to  enable  railroads  to  acquire  new  rolling  stock,  see  "Ciurent  Events"  on  a 
preceding  page  of  this  issue,  also  news  item  below. 

Mailers  noled  in  "Chronicle"  of  July  24 — (a)  Kailroad  Wage  Award, 
p.  347  to  350,  329;  (b)  Need  for  Greatly  Increased  Races:  pas.senger  and 
freight;  Illinois  intra-Svate  freight  rates,  p.  351:  (c)  Priority  Coal  Ship- 
ments. Injunction  touching  same  .suspended,  p.  347;  (d)  Plan  for  Speeding 
Freight;  Advantage  of  contmuing  all  express  service  in  hands  of  American 
Eailway  Express  Co.,  p.  352;  (e)  F.  T.  Hines  appointed  head  of  Inland 
and   Coastwise   Waterays    Sci^jrice  under   Transportation     Act,   p. _^  3  52 

Ala.  City  Gadsden  &  Attalla  Ry. — Seeks  To  Void  Sale.— 

Arthur  E.  Forsyth  of  Birmingham,  a  stockholder  in  the  eld  street  car 
company ,  lighting  plant  and  ice  plant  filed  a  bill  oJ  discovery  in  the  chancery 
court  at  Gadsden  July  20  charging  that  the  sale  of  these  jjroperties  to  the 
Alabama  Power  Co.  in  April  last  (V.  110,  p.  1180)  was  not  a  genuine  one  and 
asks  for  a  receiver  for  the  properties. 

The  petition  also  seeks  to  declare  all  the  terms  of  the  alleged  contract  for 
the  sale  of  the  properties  null  and  void.  The  defendants  named  are  Gads- 
den Ry.;  Alabama  City,  Gadsden  &  Attalla  Ry.  Co.;  the  Gadsden  Ice  & 
Coal  Co.,  the  Gadsden  Railway,  Light  &  Power  Co.,  and  the  Alabama 
Power  Co. 

The  petitioner  avers  that  the  car  lines .  ice  plant  and  other  properties  were 
alleged  to  have  been  sold  for  .$482,000  in  bonds  of  doubtful  value,  the 
purchaser  also  assuming  a  bonded  debt  of  the  railway  system  amounting 
toS104,000.  It  is  asserted  that  the  market  value  of  the  bonds  so  accepted 
is  50%  less  than  their  face  value  and  that  they  are  in  fact  speculative  in 
character.  The  petition  says  that  the  properties  were  acquired  for  less 
than  one-fifth  their  actual  value. — V.  110,  p.  1186. 

American   Rys.    Co. — Annual  Report — No   Pref.   Div. — 

No  action  has  been  taken  regarding  the  declaration  of  the  Preferred  divi- 
dend, pending  the  working  out  of  the  proposed  plan  for  refuiancing  the 
company.  Quarterly  dividends  of  1%%  have  been  paid  on  the  Pref. 
stock  since  Feb.  1913.  The  semi-annual  dividend  on  the  Common  stock 
was  not  declared  at  the  directors'  meeting  held  on  May  28  1920.  The 
Common  stock  is  mostly  o^vned  by  the  National  Properties  Co.  and  is  col- 
lateral behind  the  National  Properties  4-Cs,  the  interest  on  which  was  not 
paid  July  1  1920.  See  plan  in  V.  Ill,  p.  188,  and  National  Properties 
Co.  below. 

For  annual  report  see  imder  "Financial  Reports"  above.-^V.  Ill,  p.  188. 

Atchison  Topeka  &  Santa  Fe  Ry. — Issue  Approved. — 

The  I.-S.  (;.  Commission  has  authorized  the  company  to  continue  issuance 
of  its  ;  ommon  stock  in  an  additional  amount  not  exceeding  ,$9,243,000,  in 
exchange  for  its  outstanding  4%  convertible  bonds  of  1910. — V.  lil,  p. 388. 

Atlanta  Birmingham  &  Atlantic  Ry. — Govt.  Loan. — 

See  Great  Northern  Ry.  below. — V.  Ill,  p.  188. 

Aurora  Elgin  &  Chicago  RR. — Status. — The  protective 
committee  of  holders  of  First  &  Refunding  Mtge.  5%  bonds, 
due  1946,  and  3- Year  Collateral  Trust  notes,  due  1921, 
secured  by  said  First  &  Ref.  Mtge.  bonds  (R.  M.  Stinson, 
of  R.  M.  Stinson  &  Co.,  Phila.,  Chairman),  in  circular  of 
July  28  says  in  substance: 

Deposit. — The  committee  now  represents  aU  but  S45,000  of  the  First  & 
Ref.  Mtge.  bonds  and  all  of  the  Three- Year  C  ollateral  Trust  notes  except 
those  owned  by  War  Finance  Corporation,  which  is  co-operating  with 
the  committee.    . 

Early  in  November  last,  at  our  request,  the  trustee  for  the  Three- Year 
';ollateral  Trust  notes  sold  the  First  &  Ref.  Mtge.  bonds  held  by  it  as 
collateral  therefor,  and  the  committee  and  War  Finance  f  orporation  each 
purchased  their  proportionate  share  of  this  collateral .  All  of  the  bonds  so 
acquired  by  the  committee  have  been  deposited  under  the  protective  agree- 
ment, thus,  in  effect,  consolidating  the  position  of  the  note  and  bondholders 
for  purposes  of  legal  action. 

Foreclosure. — Foreclosure  proceedings  have  already  been  instituted  under 
the  First  &  Refunding  Mortgage. 

A  stockholders'  protective  committee  has  been  formed  but  we  believe  it 
very  unlikely  tnat  this  stockholders'  committee  will  be  able  to  raise  a  suf- 
ficient sum  of  money  to  avert  the  foreclosure. 

Receivership  Suils. — Immediately  after  settlement  of  the  strike  for  higner 
wages,  in  July  1919,  the  receiver  applied  to  the  State  P.  U.  ComraLssioii  for 
permission  to  increase  the  fare  on  the  local  lines  in  Aurora  and  Elgin, 
incident  to  the  adjustment  in  wages.  At  the  hearing,  special  counsel  on 
behalf  of  the  city  of  Aurora  moved  to  dismiss  the  petition  on  the  grounds 
that  the  consolidation  by  which  the  company  was  to  be  formed  was  contrary 
to  law.  Upon  petition  by  the  receiver,  the  U.  S.  Court  granted  an  injunc- 
tion restraining  the  city  from  interfering  with  the  property. 

Counsel  for  the  city  of  Aurora  also  appeared  in  the  Circuit  Court  of 
Kane  County,  on  behalf  of  the  city  and  alleged  small  claimants  for  personal 
injury  damages,  and  obtained  the  appointment  of  a  receiver  for  the  Elgin 
Aurora  &  Southern  Traction  ( "o.  Subsequently  the  Federal  receiver 
secured  an  injunction  restraining  the  aforesaid  State  receiver  from  inter- 
fering in  any  way  with  his  management. 

Your  committee  took  an  active  part  in  the  above  litigafion. 

Default  on  E.  .4.  &  S.  Division  Bonds — Late  in  1919  it  became  evident 
that  the  interest  due  Dec.  1  on  the  Elgin  Aurora  &  Southern  Traction  Co. 
First  Mtge.  5%  bonds  could  not  be  paid  toen  (nor  has  it  been  since),  and 
Dr.  Conway  was  asked  to  investigate  the  status  of  that  division.  His  re- 
port disclosed  the  fact  that  said  line  had  not  for  some  years  earned  the  inter- 
est on  its  bonds,  if  i)roper  provision  for  depreciation  ana  a  proper  charge  for 
power  supplied  to  it  from  the  Batavia  power  station  (which  is  not  covered 
by  the  lien  of  the  E.  A.  &  S.  mortgage)  had  been  made. 

The  city  lines  in  Aurora  and  Elgin  were  and  stUl  are  operating  at  an  actual 
loss,  and  the  earnings  of  the  balance  of  the  property  covered  by  the  Elgin 
Aurora  &  Southern  mortgage  are  not  sufficient  to  offset  that  loss  and  at  the 
same  time  meet  the  interest  on  the  Elgin  Aurora  &  Southern  bonds.  This 
situation  is  rendered  more  acute  by  the  increase  in  wages  as  of  June  1  1920. 

The  appraisal  of  the  Elgin  Am-ora  &  Southern  property,  made  by  Bion 
J.  Arnold  for  the  receiver  (as  part  of  an  appraisal  of  the  entire  property  not 


yet  completed),  shows  that  the  equity  in  this  division,  above  tne  E.  A.  &  S. 
bonds,  is  comparatively  small.  We  are  therefore  not  disturbed  by  the 
conclusion  of  the  Court  not  to  authorize  the  payment  of  interest  on  the 
E.  A.  &  S.  bonds,  as  above  mentioned. 

Wage  Increases. — The  wage  controversy  in  July  1919  was  finally  settled 
by  an  award  of  theC  oiu-t,  retroactive  to  Aug.  23  1919,  of  an  increase  ol  20% 
to  remain  in  effect  until  June  1  1920-  On  June  1  further  large  demands 
were  made,  corresionding  witn  similar  demands  on  the  C  nicago  local  and 
interiirban  roads.  The  receiver  has  reached  an  agreement  increasing  the 
wages  by  between  9  and  10  cts.  per  hour,  effective  June  1  1920  and  ex- 
tending till  June  1  i92l. 

Outlook  for  Reoroanization. — The  arrears  in  interes,t  on  the  First  &  Re- 
funding Mtge.  bonds  and  Three-Year  Collateral  Trust  notes  now  dates 
from  Jan.  i  i919,  in  the  case  of  the  former,  and  Sept.  1  1918  in  the  case  of 
the  latter,  and  it  seems  unlikely  that  any  further  paj-ments  can  be  made 
until  such  time  as  the  whole  financial  structure  of  the  property  can  be  read- 
justed; tliis  cannot  be  accomplished  until  general  financial  conditions  have 
so  far  improved  as  to  permit  of  a  complete  reorganization. 

Every  effort  is  being  made  to  improve  the  service  and  re-attract  business 
lost  prior  to  tne  appointment  of  a  receiver,  and  to  increase  the  gross  revenue 
t  hrough  higher  fares  wnerever  feasible  and  an  increased  volume  of  freight 
traffic.  These  efforts  are  bearing  fruit,  and  there  has  been  a  most  satis- 
factory increase  in  gro.ss  receipts  within  recent  mouths. — V.  110,  p.  16t). 

Baltimore  &  Ohio  RR.— To  Pay  Bonds. — 

The  company  will  pay  the  ,S361,000  6%  Ist  Mtge.  bonds  of  the  Ravens- 
wood,  Spencer  &  Glenville  Ry.  which  mature  Aug.  1 — V.  Ill,  p.  188. 

Berkshire  (Mass.)  Street  Ry. — Wages. — 

The  employees  have  rejected  the  offer  of  Gen.  Mgr.  Clinton  Q.  Richmond 
granting  them  a  flat  increase  of  15'/!  in  wages  with  a  9-hour  day,  and  it  is 
said  they  will  stick  to  their  original  demand  of  40%  increase  with  an  8-hour 
day.  The  men  are  now  receiving  $4  50  per  day  of  9  hours  and  the  15% 
increase  would  raise  them  to  .S5  27  per  day. — V.  110,  p.  2487. 

Birmingham  &  Southeastern  RR. — Receivership. — 

Judge  Henry  D.  Clayton  of  the  IT.  S.  District  Court,  on  the  petition  of 
the  Atlanta  &  We.st  Point  Ry.,  has  appointed  a  receiver  for  this  company. 
—V.  103,  p.  2340. 

Canadian  National  Rys. — Disposition  of  Electric  Lines 
Delayed. — Government  Purchase. — 

E.  C.  Drury,  Canadian  Premier,  on  July  7  notified  Sir  Adam  Beck  chair- 
man of  the  Hydro-electric  Commission,  in  response  to  a  letter  from  Sir 
Adam,  that  tlie  Government,  after  full  and  careful  consideration,  had 
decided  to  defer  anj-  action  in  regard  to  the  acquisition  of  the  Niagara, 
St.  Catherines  &  Toronto  Railway,  the  Toronto  Suburban  Railway  and 
the  Guelph  Radial  Railway  by  the  Hydro  Commission  until  such  time  as  the 
Government  had  satisfied  itself  by  means  of  a  thorough  inquiry  as  to  the 
advisability  of  going  on  with  the  project.  Meanwhile  the  Government 
requested  that,  pending  the  result  of  such  inquiries,  further  expenditure 
on  the  roads  shoitld  not  be  made.  For  further  details  see  "Electric  Railway 
Journal"  (N.  Y.)  of  July  17  and  Compare  V.  Ill,  p.  293. 

The  "Engineering  News  Record"  says:  It  has  been  announced  that  the 
Canadian  Government  has  appropriated  $518,000  for  the  purchase  of  the 
following  railroads:  Elgin  &  Havelock.  York  &  Carleton,  St.  Martin's, 
Salisbury  &  Albert,  Moncton  &  Buchouche,  Kent  Northern  and  Caraquet 

6  North  Shore. — V.  Ill,  p.  293. 

Canadian  Pacific  Ry.- — To  Operate  Short  Lines. — 

The  company  has  assumed  operation  of  the  Edmonton  Dunvegan  & 
Briti.sh  Columbia  Ry.  and  the  Central  Canada  Ry.  The  Canadian  Pacific 
is  to  control  and  operate  the  Edmonton  Dunvegan  &  British  Columbia  Ry. 
for  a  period  of  five  years,  taking  an  option  to  purchase  the  line  at  any  time 
within  that  period.— 7V.   110,  p.  2075.    _.^_  .  -^  'l  ^i^  feitifck'   -( 

Carolina  Clinchfield  &  Ohio  Ry. — Notes — Govt.  Loan. — 

In  reply  to  our  inquiry  we  are  informed  that  "the  .?2. 000, 000  6  %  Mortgage 
Gold  Notes  due  July  1  1920  have  been  extended  to  July  1  1930  and  the  issue 
increased  to  $5,000,000,  all  of  which  has  been  deposited  with  the  Govern- 
ment as  security  for  a  loan  of  $2,000,000  obtained  under  Section  210  of  the 
Transportation  Act,  1920." — V.  Ill,  p.  293. 

Central  Canada  Ry. — Operation  Taken  Over. — 

See  Canadian  Pacific  Ry.  above. — V.  104,  p.  599. 

Central  of  Georgia  Ry.^ — Government  Loan. — 

See  Great  Northern  Ry.  below. — V.  Ill,  p.  389. .____. 

Colorado  Springs  &  Interurban  Ry. — Wage  Increase. — 

The  wages  of  the  carmen  were  recently  increased  to  a  maximum  of  60  cents 
an   hour.     Company   has  petitioned   for  an   increase  in  fare  from  6  cents 

7  cents.— V.  Ill,  p.  188. 

Connecticut  Company, — Jitney  Competition — Fares. — 

The  company  withdrew  all  service  of  its  trolley  cars  in  Bridgeport  on 
July  26,  and  according  to  Pres.  L.  S.  Stores,  not  a  wheel  will  turn  on  the 
Bridgeport  trolley  system  "until  jutney  bus  competition  has  been  removed." 
The  city  recently  passed  an  ordinance  prohibiting  jitnej's  from  operating 
on  the  city  streets,  but  the  Superior  Court  has  held  that  this  ordinance  is 
void . 

The  company  has  notified  Mayor  Mead,  of  Ansonia,  the  Board  of 
Aldermen  of  Waterbury  and  the  Mayor  of  New  Haven  that  the  company 
intends  to  withdraw  its  car  service  from  those  towns  unless  the  operation 
of  jitneys  is  restricted.  This  is  taken  to  mean  that  the  company  has 
planned  a  State-wide  fight  against  the  competition  of  jitneys. 

At  a  hearing  before  the  Connecticut  P.  S.  Commission  on  the  company's 
petition  for  a  flat  7-cent  fare  in  cities  in  place  of  the  present  complicated 
zone  system,  Judge  Walter  C.  Noyes,  Chairman  of  the  board  of  Federal 
trustees,  stated  that  a  7-cent  fare  is  the  only  thing  which  can  keep  the  com- 
pany out  of  the  bankruptcy  court.  Judge  Noyes  said  the  company  had 
lost  $87,000  between  June  1  and  July  15.  this  in  the  season  when  a  reserve 
should  be  piling  up  against  the  lean  months  next  winter,  and  when  the 
company  is  not  paying  interest,  taxes  and  rentals.  He  added:  "If  we  go  on 
at  the  pre-sent  rate,  we  cannot  possibly  go  for  more  than  two  months,  and 
I  don't  think  we  can  last  six  weeks.  The  wheels  couldn't  turn  any  longer 
than  that."— V.  Ill,  p.  294.  3 

Connecticut  Valley  St.  Ry. — Fare  Increase. — 

By  order  of  the  Mass.  Department  of  Public  Utilities  fares  were  increased 
from  6  to  10  cents,  effective  July  13.  Company  sells  tickets  at  rate  of  7H 
cents  each. — V.  108,  p.  2528. 

Detroit  Toledo  &  Ironton  Ry. — Mr.  Ford's  Purchase. — 

The  "Railway  Age"  of  July  23  contained  an  interesting  article  by  F.  J. 
Lisman  &  Co.,  N.  Y.,  regarding  the  purchase  of  the  control  of  this  property 
by  Mr.  Ford  and  the  prooable  expenditures  required  to  place  the  road  in  a 
satisfactory  operating  condition. — V.   Ill,  p.  294.  *~  iim 

Detroit  United  Ry. — Detroit  Traction  Situation. — 
The  company  has  given  notice  that  it  will  establish  a  new  rate  of  fare  at 

8  cenfs  for  cash  fares  and  7  tickets  for  50  cents,  effective  Aug.  1.  The  new 
rate  is  asked  on  all  non-franchise  car  lines  in  the  city  in  an  amendment 
filed  to  its  bill  in  the  case  pending  before  Judge  Jayne  in  the  Circuit  Cotu-t. 

The  court  is  asked  to  decide  whether  or  not  the  proposed  rate  of  fare  is 
reasonable.  An  injimction  is  asked  by  the  company  to  restrain  the  city 
from  passing  on  the  reasonableness  of  the  rate  of  fare  and  to  enjoin  the  city 
from  urging  the  people  not  to  submit  to  the  fare. 

The  petition  of  the  company  for  permission  to  carry  the  judge's  ruUng 
to  the  U.S.  Supreme  Coiu-t  was  granted  by  Judge  Arthiu-  J.  Tuttle  after 
a  ruling  had  been  handed  down  dismissing  the  action  in  equity  of  the  com- 
pany against  the  city  of  Detroit.  The  action  against  the  city  followed  the 
municipal  bond  election,  the  company  charging  that  ballots  of  illegal  typo 
were  used  in  the  election. 

The  company  sought  by  the  action  to  stay  the  city  from  constructing  lines 
provided  for  by  the  bond  issue  that  was  voted,  or  from  interfering  with 
the  construction  program  of  the  company. 

The  Street  Railway  Commission  of  Detroit  has  given  its  final  approval 
of  the  $1 ,400.000  worth  of  grade  and  steel  work  for  the  Detroit  city  sj-stem. 
This  is  the  first  step  toward  the  municipal  street  railway  construction  as 
outlined  in  Mayor  Couzen's  $15,000,000  plan. 

See  six-page  article  by  Daniel  Himgerford  in  "Electric  Railway  Journal" 
(N.  Y.)  of  July  24.— V.  111.  p.  294. 
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Eastern  Massachusetts  Street  Ry. — Interest. — Earnings. 

Homer  Loring.  Chairman  of  the  Board  of  Trustees,  at  the  proceeding 
being  held  on  the  wago  demands  of  the  employees  told  Chairman  Ogden  of 
the  arbitration  l)oard  that  interest  maturities  on  which  the  semi-aiuiual 
payments  reach  $460,631 ,  have  been  postponed  under  the  moratorium  clause 
of  the  mortgage  as  follows; 

Par  Due        %     Scmi-an  pay. 

$972,000  Eastern  Mass.  St.  Ry.  Ser.  C.Mar.  15  1920  6  $29,160 

806,000  Eastern  Mass.  St.  Ry.  Ser.  D__April    1   1920  6  24,180 

14,956,000  Eastern  Mass.  St.  Ry.  Ser.  A. _July     1   1920  4Ji  336,516 

2,871,000  Eastern  Mass.  St.  Ry.  Ser.  B_ .July      1   1920  5  71.775 

Mr.  Loring  stated  that  svaings  banks  held  funded  securities  of  the  com- 
pany amoimting  to  ,',58,978,500;  Life  insurance  companies  $3,698,000; 
other  institutions  and  trusts  $4,121 ,000. 

Income   Statement  Period   June   1    1919   to  May   31    1920. 

From  June  1    From  Dec.  1 
toJVot).30,'19  '19  Jo  May  31 
1920 

Operating  revenue $6,677,996      .§6,631,565 

Operating  expen.ses 5,845,079        6,531,706 

Taxes 222,048  101,639 

Operating  income $610,868  x$l,780 

Non-operating  income 30,878  54,449 

Gross  income 641,747  52,668 

Deductions 221,907  235,862 

Available  for  semi-ann.  int 419,839  xl83,193 

Amount  required  to  pay  semi-aim.  int.  on  East 

Mass.  bonds 483.225  545,708 

X  Deficit.— V.  Ill,  p.  73. 

Edmonton  Dunvegan  &  British  Columbia  Ry. — 

J.  D.  McArthur  and  associates  have  withdrawn  from  the  directorate. 
D.  G.  Coleman,  Winnipeg,  has  been  elected  President,  in  succession  to 
Mr. McArthur.  and  Charles  Murphy,  Winnipeg,  has  been  elected  Vice-Pres., 
replacing  Dr.  McLennan  of  Edmonton.  The  new  board  consists  of  Hon. 
Charles  Stewart,  Edmonton:  D.  C.  Coleman,  C.  Murphy,  William  Kirk- 
patrick,  Winnipeg,  and  George  A.  Walker,  Calgary.  See  Canadian  Pacifc 
By.  above. 

See  Canadian  Pacific  Ry.  above — V.  110,  p.  1088. 

Empire  United  Rys. — Experts''  Opinion. — 

See  three-page  article  by  by  M;  C.  Turpin  of  Westinghouse  Electric 
Mfg.  Co.  in"Electric  Railway  Journal"  (N.  Y.)of  July  24. — V.  107,  p. 1837. 

Gary  Street  Ry,^ — Fare  Increase. — 

The  Indiana  P.  S.  Commission  ha«  authorized  an  8-cent  car  fare  for  the 
company,  which  operates  in  and  between  Gary,  Hammond  and  East  Chi- 
cago. The  order  also  fixes  a  price  of  .$1  for  a  book  of  14  tickets,  and  directs 
that  the  transfer  privileges  remain  unchanged.  The  company  was  directed 
to  issue  a  commutation  book  of  50  tickets,  good  for  3  months,  for  $5,  for  a 
ride  from  Hammond  to  the  "L.  C.  L.  Siding."- — V.  108,  p.  268. 

General  Omnibus  Co.,  New  Jersey. — Franchise  Forfeited. 

An  ordinance  to  repeal  the  15-year  franchise  granted  to  the  company  to 
operate  in  Newark,  N.  J.,  has  been  ordered  by  the  Newark  City  Commis- 
sion. The  franchise  was  issued  Feb.  19  1919.  The  comi>any  was  given  a 
year  to  begin  operations,  and  the  extension  on  that  tune  has  now  expired. 
—V.  109.  p.   1609.  • 

Grand  Trunk  Ry.  of  Canada. — To  Increase  Wages. — 

It  is  stated  that  the  schedule  of  higher  wages  granted  to  railway  workers 
In  the  United  States  will  be  applied  to  the  Grand  Trunk  System  throughout 
Canada  within  the  next  two  weeks.  The  increases  on  the  Canadian  lines 
will  likely  be  retroactive  to  May  1 ,  as  were  the  awards  in  the  United  States. 
—V.  Ill,  p.  294. 

Great  Northern  Ry. — Govt.  Loan  to  Aid  in  Meeting  Notes. 
The  Inter-State  Commerce  t~'ommission  has  approved  additional  loans 
from  the  revolving  fund  of  $300,000,000,  amounting  to  $18,925,000,  to  the 
companies  named  below.     The  money  will  be  used  for  the  purchase  of 
equipment,  meeting  of  maturities,  betterments,  &c.,  as  follows: 
Great  Northern  Ry. — (a)  to  aid  in  meeting  $20,000,000  maturing  notes  due 
Sept.  1,  $15,000,000,  which  loan  becomes  due  Sept.  1  1921;  (&)  to  aid  in 
purchasing  45   heavy   standard  mikado  locomotives    and   1,000   75-ton 
hopper  bottom  steel  ore  cars,  to  cost  $5,300,000,  of  wnich  the  company 
will  finance  .$3,290,000,  $2,010,000,  and  (c)  in  making  additions  and  bet- 
terment? which  will    directly  promote    movement  of  freignt  train  cars, 
$1,800,000,  of  which  the  company  will  finance  $900,000,  $900,000;  these 
latter  two  Government  loans  of  $2,010,000  and  $900,000  will  run    for 

fifteen  years) $17,910,000 

t  entral  of  Georgia  Ry.  (to  aid  in  purchasing  1 ,000  stock  cars,  500  box  cars, 
200  gondola  cars  and  7  mountain  type  combination  freight  and  passenger 
locomotives   costing   $2,785,000,    of  which   company   will  finance   $1,- 

970,000) $815,000 

Atlanta    i-iirmingham   &   Atlantic   Ry.    (to  aid  in  meeting  $475,000  due 
July  19,  of  which  $275,000  to  be  raised  by  co.  at  7%  for  one  year)$200,000 
—V.  111.  p.  67.  74. 

Hawkinsville  &  Florida  Southern  Ry. — Receivership. — 

Robert  B.  Pegram,  V.-Pres.  at  Atlanta,  Ga.,  was  on  July  17  appointed 
receiver  on  the  petition  of  the  Georgia  Southern  &  Florida,  which  claimed 
that  the  Hawkinsville  line  was  indebted  to  it  to  the  sum  of  more  than 
«40.000.— V.  110,  p.  561. 

Huntington  (L.  I.)  Traction  Co.,  Inc. — Organized. — 

This  company  was  incorporated  on  July  1  in  New  York  with  a  capital 
of  $80,000  and  will  acquire  the  property  of  the  Huntington  BR.  (V.  110, 

g.  261)  which  was  dissolved  on  Sept.  23  1919.  The  following  directors 
ave  been  elected:  Henry  A.  Murphy  (Sec.  &  Treas.),  Jack  Hirschfeld,  Ed- 
ward McNally,  W.  A.  Dempsey  (V.-Pres.),  E.  B.  Hawkins,  E.  T.  Dempsey 
(Pres.).  R.  H.  Hunt.  Frank  WUlette  and  Philip  S,  McN ally.  See  report 
of  Long  Island  RR.  in  V.  Ill,  p.  386. 

Illinois  Southern  Ry. — Sale. — 

This  road,  it  is  stated,  will  be  offered  for  sale  at  Salem,  111.,  on  Sept.  20. 
Bead  was  placed  in  the  hands  of  receivers  on  Sept.  17  1918,  and  operations 
were  suspended  on  Dec.  12  1919. — V.  110,  p.  1748. 

Interborough  Metropolitan  Corp. — Right  to  Exchange. 

Judge  Julius  M.  Mayer  in  the  U.S.  District  Court  has  granted  a  petition 
of  H.  Content  &  Co.  upholding  their  right  as  owners  of  preferred  stock  of 
the  Company  to  exchange  the  same  for  a  like  number  of  shares  of  the 
preferred  stock  of  the  Interborough  Consolidated  Corp.,  now  in  bankruptcy. 
—V.  Ill,  p.  74. 

International     Traction     Co.,     Buffalo. — .$2,000,000 
Notes   Due   Aug.    1   Not   to  be  Paid. — Interest   Also   Delayed 
Pending  Sale  of  Collateral   Though  Interest  on  Bonds  Pledged 
as  Collateral  Has  Been  Paid. — Protective  Committee. — 
Thos.  J.  Walsh,  Sec.  of  the  Protective  Committee  for  the  6%  three-year 


of  the  Railway  Company  is  an  important  factor  in  the  ultimate  payment 
of  your  notes.  The  Company  inaugurated  a  7-cent  fare  on  April  18  1920, 
and  also  the  sale  of  4  tickets  for  25  cents.  Earnings  show  satisfactory 
Improvement  under  the  increased  fare,  but  wage  increases  to  the  employees 
are  roi)ortcd  to  consume  more  than  the  fare  increase. 

We  have  been  advised  by  the  Traction  Company  that  it  cannot  provide 
funds  for  the  payment  of  your  notes  and  at  our  request   the  Trustee  on 
May  27  declared  the  principal  of  the  notes  due  and  payable.     Notice  of  sale 
of  the  collateral  cannot  commence  until  after  July  27  1920.       At  the  sal 
the  Committee  will  bid  for  the  collateral,  and  In  case  It  acquires  the  sam" 


it   will   then   determine  the  disposition   thereof  which  it    considers  most 
advantageous  to  the  depositmg  noteholders. 

The  coupons  on  the  bonds  pledged  as  collateral  to  your  notes,  have  been 
paid  and  the  proceeds  are  now  on  deposit  with  the  Trustee  of  your  notes. 
The  declaration  making  the  principal  of  the  notes  due,  however,  together 
with  the  pending  sale  of  the  collateral  has  made  it  inadvisable  for  payment  of 
the  note  coupons  of  Aug  1  1920  to  be  made  out  of  these  proceeds  pending 
the  satisfaction  of  the  notes.  The  Trustee  miLst  retain  the  funds  now  on 
deposit  with  it  until  the  completion  of  the  steps  in  progress  looking  tofrard 
the  settlement  of  this  obligation,  and  it  is  expected  that  these  steps  will  not 
be  consunmiated  before  the  middle  of  September. 

Approximately  95%  of  the  outstanding  notes  are  either  deposited  with 
the  Committee  or  their  holders  have  agreed  to  deposit  them  when  demanded. 

Committee. — George  deB  Greene,  Chairman  E.  H.  RoUins  &  Sons,  New 
York.;  J.  W.  Wheeler,  Parkinson  &  Burr,  Boston;  George  H.  Tavlor, 
E.  H.  Rollins  &  Sons.  Chicago;  Thos.  J.  Walsh,  Secretary  to  the  Com- 
mittee, E.  H.  Rollins  &  Sons,  43  Exchange  Place.  New  York.  Bankers 
Trust  Co.,  Depositary,  New  York;  Campbell,  Harding  &  Pratt,  Counsel, 
New  York. — V.  109,  p.  2172. 

Kansas  City  Leavenworth  &  Western  Ry, — Organized. 

This  company  was  recently  organized  in  Kansas  as  successor  to  the 
Kansas  City  Western  Ry.,  which  was  sold  at  foreclosure  .sale  in  Feb.  1920 
(V.  110,  p.  970).  The  company  operates  between  Kansas  City,  Mo.,  and 
Leavenworth,  Kan.,  a  distance  of  about  36  miles. 

The  reorganized  company  in  June  last  filed  application  with  the  Kansas 
Court  of  Industrial  Relations  for  permission  to  issue  $1,200,000  First 
Mortgage  bonds. 

The  original  plan  of  reorganization,  dated  April  1  1919,  of  the  Kansas 
City  Western  Ry. ,  provided  for  the  authorization  of  $1 ,000,000  First  Mort- 
gage 67o  bonds,  $500,000  Pref.  stock  and  $500,000  Common  stock.  It  was 
proposed  to  issue  under  this  plan  $958,800  First  Mortgage  bonds,  $479,400 
Pref.  stock,  and  479,400  Common  stock. 

This  plan  was  amended  as  of  Feb.  16  1920.  The  amendments  proposed 
to  the  original  plan  were:  (1)  Reduce  the  interest  on  the  new  bonds  from 
6%  to  5%.  (2)  Date  new  mortgage  as  of  April  1  1920,  or  as  soon  there- 
after as  the  sale  is  approved  by  the  com-t. 

(3)  Issue  Pref.  stock  at  par  equal  to  interest  include  March  1  1920,  instead 
of  March  1  1919,  on  bonds  surrendered.  (4)  Authorize  $1,250,000  of 
bonds,  $625,000  of  Pref.  stock,  and  $625,000  of  Conimon  stock. 

Kansas   City  Western  Ry. — Successor  Company. — 
See  Kansas  City  Leavenworth  &  Western  Ry.  above.^ — V.  110,  p.  970. 

Macon  Dublin  &  Savannah  RR. — Bonds  Offered. — P.  H. 
Goodwin  &  Co.,  Poe  &  Daves,  Kummer  &  Becker,  Balti- 
more, are  offering  at  60  and  int. ,  to  yield  over  9  M  %>  $262,000 
First  Mtge.  5%  bonds.  The  Seaborad  Air  Line  guarantees 
these  bonds  both  principal  and  interest  by  endorsement. 

Dated  Jan.  3  1907,  due  Jan.  1  1947.  Int.  J.  &  J.  Auth.,  $1,840,000: 
outstanding,  $1,529,000;  reserved  for  additions,  $311,000.  2%  Federal 
income  tax  paid  by  company  without  deduction.  Denom.  $1,000  (c*). 
Listed  on  Baltimore  Stock  Exchange. 

Bonds  are  an  absolute  first  mortgage  on  90.71  miles  of  raUroad  from 
Macon  to  Vidalia,  Ga. ,  at  the  rate  of  about  $16,855  per  mile. 

See  previous  offering  and  description  in  V.  84,  p.  450. — V,  110,  p.  1642. 

Milwaukee  Elec.  Ry.  &  Lt.  Co. — Appeals  Fare  Increase. 

The  City  of  Milwaukee  has  filed  an  appeal  in  the  Dana  County  Circuit 
Court  at  Madison,  from  a  recent  order  of  the  Wisconsin  Railroad  Com- 
mission granting  the  conapany  an  increase  in  fares. — See  V.  Ill,  p.  189. 

Missouri  Motorbus  Co. — Suspends. — 

H.  S.  Albrecht,  receiver,  on  July  1,  obtained  a  court  order  authorizing 
the  suspension  of  operation  of  the  buses.  He  stated  that  the  company  did 
not  have  sufficient  funds  to  meet  its  payroll  or  purchase  gasoline  and  that 
he  had  been  unable  to  borrow  money  necessary  to  continue  operation. 

The  bus  company  was  organizea  late  in  1919  with  a  capital  stock  of  $300,- 
000.  It  began  operations  on  Feb.  9  with  eleven  double-deck  buses  having  a 
seating  capacity  of  sixty  persons  each.  A  regular  schedule  was  maintained 
between  Delmar  and  Hamilton  Avenues  and  Sixth  and  Locust  Streets, 
St.  Louis.     The  fare  was  10  cents. 

Missouri  Pacific  RR. — To  Cancel  Bonds. — 

In  reply  to  an  inquiry  the  company  states:  "Inasmuch  as  all  of  the  bonds 
and  stock  of  the  Iron  Mountain  RR.  of  Memphis  are  owned  by  the  Missouri 
Pacific  RR.,  there  will  be  no  action  as  of  .4ug.  1,  when  the" $500, 000  6% 
bonds  mature,  that  will  be  of  interest  to  the  public.  The  mortgage  probably 
will  be  canceled  of  record." — V.  110,  p.  2657. 

National  Properties  Co. —  Tirne  for  Deposit  of  Bonds 
Extended. — 7%  Income  Bond  Instead  of  Pref.  Stock  for  the 
Assessment — Change  in  Committee. — 

The  bondholders'  protective  committee,  on  July  27,  incorporated  a 
suggested  amendment  to  the  refinancing  plan,  providing  that  bondholders 
paying  the  assessment  shall  receive  an  income  bond  instead  of  preferred 
stock  for  the  assessment.  The  committee  made  no  official  announcement, 
but  a  statement  in  other  quarters  was  issued,  covering  the  facts,  as  follows: 

"A  majority  of  the  bonds  having  been  depositea,  and  at  the  request  of  a 
large  number  of  bondholders,  the  committee  adopted  as  its  plan  the  plan 
presented  by  the  underwriting  syndicate  upon  June  25,  1920,  with  the 
amendment  as  offered  in  their  letter  to  the  committee  of  .July  23  1920, 
and  that  an  extension  of  time  be  granted  to  the  bondholders  to  deposit 
under  the  committee's  plan  up  to  3  p.  m.  Aug.  16  1920,  and  that  in  the 
event  of  a  better  plan  not  having  been  offered,  on  Aug.  16  1920,  the  com- 
mittee declare  the  plan  as  presented  by  the  underwriting  syndicate  operative 
on  said  date,  provided  that  in  the  opinion  of  the  committee  sufficient  bonds 
have  been  deposited. 

"The  plan  having  been  adopted  as  presented  by  the  syndicate  managers. 
John  J.  Henderson  and  E.  larence  Miller,  thereupon  resigned  from  the 
bondholders'  committee  and  Messrs.  William  A.  Law  and  ^laude  A  Simpler 
were  elected  in  their  places." 

1  he  amendment  referred  to  is  the  substitution  of  a  20-yr,  7%  Income  bond 
instead  of  preferred  stock  of  the  American  Railways  '  o.  In  other  words, 
upon  the  payment  of  the  17H%  called  for,  or  $175  on  a  $1,000  bond,  the 
National  Properties  holders  will  receive  a  bond  of  nearly  the  face  value  of 
their  subscription  or  assessment. — Phila.  "News  Pureau"  — See  plan  in 
/.  Ill,  p.  189,294,389. 

National  Railway  Service  Corp. — Organized  to  Aid  Rail- 
roads to  Finance  the  Purchase  of  Equipment — To  Issue  $30,- 
000,000  Equip.  Notes  Presently.— 

This  company  through  S.  Davies  Warfield,  Pres.  National  Association 
of  Owners  of  Railroad  Secm-itics,  filed  incorporation  papers  in  Baltimore  on 
July  29.  The  corporation,  in  addition  to  other  powers  granted  under  its 
charter,  will  act  as  an  agency  of  the  Inter-Statc  Commerce  Commission  in 
loans  for  pm'chase  of  equipment. 

Mr.  Warfield  states  the  corporation  wid  iasuo  its  obligations  under  two 
plans:  (a)  Railroads  may  purchase  equipment  outright  through  the  cor^ 
poration  under  an  equipment  trust  providing  for  30  semi-annual  p.ayments. 
the  trust  maturing  in  15  years,  the  equipment  then  becoming  the  property 
of  the  carrier.  The  I.-S.  C.  Commis.sion  will  make  l.'j-year  loans  to  the 
corporation  in  amounts  dependent  upon  (ho  class  of  equipment  purch;isod. 
Railroads  under  this  plan  are  required  to  furnish  collateral  to  secure  the 
equipment  notes  given  the  Government,  which  have  a  lien  on  the  etjuip- 
ment  subordinate  to  the  lion  of  the  equipment  notes  purchascKi  from  the 
corporation  by  investing  institutions  and  investoi-s. 

(ft)  The  corporation  will  letuse  equipment  to  railroads  under  the  plan  of 
semi-annual  payments  running  15  years,  the  carriers  charging  rentals  to 
operating  expenses.  By  a  nominal  payment  after  15  years  the  railroads 
that  complete  their  payments  will  receive  the  iHuiipmeut  as  their  own 
property.  In  the  case  of  lease  little  or  no  collateral  will  bo  retiuirod  from 
railroads. 

The  issue  of  equipment  notes  to  be  presently  made  will  be  $.30,000,000. 
maturing  in  15  years.  About  40';;i  will  be  loaneii  the  corix)ration  by  the 
Government  at  6'!^.  either  direct  or  througli  the  carriers  participating  in 
the  series,  the  balance  loaned  by  investing  institutions  at  7'"c. 

The  carriers  participating  in  the  present  issue  are  the  B.aliimore  &  Ohio, 
$14,000,000;  the  Rock  Island  and  the  Minneapolis  &  St.  Louis  Rys.,  $11.- 
000,000.  and  Baagor  &  Aroostook,  $1,50.000.  Further  particulars  may  be 
found  under  "Current  Events",  this  issue. 
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New  Orleans  Ry.  &  Light  Co.— Strike  Settled.— 
The  street  car  men  who  had  been  on  strike  since  July  1  returned  to  work 
on  July  25  under  an  agreement  with  the  ccnipany  officials  to  leave  all 
questions  as  to  wage  increase  for  settlement  by  tlirie  concUiatois,  who 
are  to  be  chosen  by  the  union  and  the  Federal  receiver  for  the  street  rail- 
way company.  Partial  service  was  maintained  during  the  strike  by  non- 
union men.- — V.  Ill,  p.  J6.9. 

N.  Y.  &  Queens  Co.  RR. — Unable  to  Run  More  Cars. — 
Pres.  W.  O.  AVood,  in  repljing  to  the  P.  S.  Comm.  that  hecotUd  not  com- 
ply with  the  Commission's  order  to  run  more  cars,  says:  "This  company  is 
not  financially  able  to  rim  any  more  car^-.  as  reQuested.  With  us  it  is  almost 
a  question  each  day  as  to  whethtr  ^^  e  will  be  able  to  run  the  siicceitlirg  day. 
We  are  not  making  our  actual  operating  expenses.  How  much  longer  we  will 
be  permitted  to  operae  I  cannot  say.  The  more  cars  we  operate  the  greater 
are  our  losses."     V.  109,  P.  888. 

Norfolk  &  Portsmouth  Belt  Line  RR. — Note  Renewal. — 

The  company  has  applied  to  the  l.-S.  C.  Commission  for  authority  to 
renew  its  note  for  v;i50.000  with  the  National  Bank  of  Norfolk  at  the  rate 
of  6%  untilJuly  10  1921.— V.  110,  p.  562. 

Northern  Ohio  Traction  &  Light  Co. — Car  Trust  Cer- 
tificates Offered. — Cassat  &  Co.,  Pliila.,  New  York,  &c.,  are 
offering  at  100  and  int.,  to  yield  8%,  $1,000,000  Car  Trust 
8%  gold  certificates,  issued  under  the  Phila.  plan. 

Fidelity  Trust  Co..  Phila.,  trustee.  Denom.  $1.000(c*).  Dated  Aug.  1 
1920,  due  serially  .SIOO.OOO  each  Feb.  and  Aug.  1  1921  to  1925.  Red.  all  or 
part  on  any  div.  date  upon  30  days'  notice  at  101  and  div.  Divs.  payable 
at  office  of  trustee,  without  deductions  for  any  taxes,  other  than  inheritance, 
succession  and  income  taxes,  which  compnay  may  be  required  to  pay,  or  to 
retain  therefrom,  under  any  present  or  future  law  of  the  United  States,  or  of 
any  State,  coimty,  municipality,  or  other  taxing  authority  therein. 

Data  from  Letter  of  President  B.  C.   Cobb,  Dated  July  22  1S20. 

Security. — Secm"ed  on  20  steel  interiu'ban  passenger  cats,  50  Peter  Witt 
city  passenger  cars  and  10  Cleveland  type  passenger  trail  cars,  costing 
more  than  §1,340,000. 

Company. — Incorp.  in  Ohio  and  conducts  a  rapidly  growing  electric  light 
and  power  business  centering  in  Akron  and  operates  a  system  of  city  and 
interurban  railways  in  the  important  Cle^eland-Akron-Canton  industrial 
section  of  Ohio.     Population  estimated  at  over  1,300,000 

Earnings  for  the  Tuelve  MonOis  ended  May  31   1920. 

Gross  earnings . .$10.354,.301 

Operating  exp.,  incl.  repairs,  current  maintenance,  and  taxes..     7,509,628 
Fixed   charges 947.148 

Net  income  after  all  charges,  but  before  depreciation -SI, 897, 525 

Company  is  now  pajnng  dividends  at  the  rate  of  6%  on  .'S5,451,600  r*re- 
ferred  stock  and  at  the  rate  of  7%   on  $9,100,090  Common  stock. 

[The  Akron  City  Council  on  Julyl6  amended  tlie  company's  franchise  so  as 
to  allow  it  to  charge  a  5-cent  flat  cash  fare  which  is  to  continue  in  effect 
for  00  days  so  as  to  give  sufficient  time  for  the  solution  of  the  traction 
problem.  The  previous  rate  was  5  cents  cash  and  tickets  at  4  cents  each. 
Service  on  the  city  lines  were  resumed  on  July  17,  the  men  having  gone 
on  strike  about  a  week  previous,  when  the  company  refused  to  grant  the 
wage  award  of  the  arbitration  board.  This  resulted  in  the  controversy 
between  the  city  and  the  company.] — V.  110,  p.  2658. 

Ocean  Shore  RR.  (California). — To  Abandon  Plan  for 

Extention  to  Santa  Cruz. — 

From  the  best  information  at  hand  the  old  Ocean  Shore  RR.  is  going 
to  abandon  the  project  of  extending  its  line  from  the  present  terminal  to 
Santa  Cruz.  In  fact,  it  is  stated  that  the  road  from  the  latter  city  to  Swanton 
is  to  be  pulled  and  definitely  abandoned,  and  it  may  be  that  the  balance  of 
the  line  will  suffer  a  like  fate  at  the  hands  of  its  stockholders,  who  apparently 
do  not  believe  in  "sending  good  money  after  bad."  It  is  said  by  competent 
engineers  that  it  will  cost  .S5, 000. 000  to  complete  the  road  from  point  near 
Halfmoon  Bay,  where  trains  are  run  to  Santa  Cruz,  and  that  the  stock- 
holders do  not  believe  the  line  would  ever  pay  adequate  returns  on  the  in- 
vestment, with  interest  at  the  present  higli  rate  of  6%  per  anm m. — (Scin 
Francisco  News  Bureau.) — V.  106,  p.  1401. 

Pacific  &  Eastern  RR. — To  Sell  Road. — 

Robert  F.  Maguire  wii;  sell  at  public  auction  at  Medford,  Ore.,  on  Aug.  24 
the  railroad,  railway  francliises  and  other  property  of  the  company.  The 
road.  exteneUng  between  Medford,  Ore.,  and  Butte  Falls,  1  as  been  in  the 
hands  of  a  receiver  and  idle  for  many  months. — V.  108,  p.  579. 

Phila.  Rapid  Transit  Co. — Div.  Deferred — Officers. — 

Following  a  meeting  of  the  board  of  directors  July  19,  it  was  announced 
that  as  it  had  been  found  necessary  to  temporarily  appropriate  net  earnings 
for  the  first  six  months'  period  to  meet  railroad  expenditures,  the  directors 
deferred  action  on  the  semi-annual  dividend. 

At  a  meeting  of  the  board  held  July  20,  on  the  recommendation  of  I'resi- 
rtent  Mitten,  the  directors  decideel  that  no  action  be  taken  at  this  time  to 
bUl  the  vacancy  caused  by  the  resignation  of  Mr.  Stotesbury. 

Frank  Buck,  a  large  stockholder  of  many  years  and  a  director  of  the 
Eighth  National  Bank,  and  W.  C.  Dunbar,  financial  Vice-President,  have 
been  elected  directors  to  fill  the  vacancies  caused  by  the  resignations  of 
H.  G.  Lloyd  and  C.  S.  W.  Packard. 

The  vacancy  caused  by  Mr.  Stotesbiu-y's  resignation  was  not  filled  out 
of  courtesy,  it  is  suggested,  to  Mr.  Stote.sbury. 

In  a  prepared  statement.  President  Mitten  said,  in  substance:  "The 
P.  R.  T.  now  sets  itself  to  establish  sucn  a  co-operative  understanding  with 
the  City  Government  as  should  make  possible  a  like  accomplishment  in 
results  to  the  lublic  and  the  ccmmunity  generally  in  the  building  up  of  a 
imified  system  of  transpertation  as  will  meet  Philadelphia's  present  and 
future  needs." 

The  committee,  consisting  of  Mr.  Montgomery  and  President  Mitten, 
who  are  entrusted  with  negotiations  with  tiie  city  in  the  matter  of  the 
operation  of  the  Frankford  "L"  and  of  the  Byterry  Line,  are  planning 
an  early  meeting  with  the  Mayor  as  a  prelminary  to  a  consideration  of 
the  broader  subject. 

The  Public  Service  Commission  on  July  26,  decidea  to  defer  its  decision 
in  the  petition  for  elimination  of  free  transfers  and  of  3-cent  exchanges  in 
the  "central  delivery  loop,"  (which  it  was  proposed  to  make  effective 
July  1  1920)  until  after  the  Philadelphia  Rapid  Transit  Co.  has  completed 
its  inventory  and  appraisal  of  its  property,  and  imtil  after  the  city  and 
other  Protestants  have  had  an  opportunity  to  check  up  the  inventory 
and  appraisal  and  offer  such  evidence  in  the  matter  as  they  m^ay  deem  proper. 
—V.  Ill,  p.  389,295. 

Pittsburgh  &  Lake  Erie  RR. — Proposed  Note  Issue.- — 

The  company  has  applied  to  the  l.-S.  C.  Conmiission  for  permission  to 
issue  notes  to  the  extent  of  more  than  $2,000,000,  as  follows:  One-year  6% 
notes,  .?625,000;  six  months  6%  notes  dated  Aug.  4,  $750,000;  six  months 
6%  notes,  dated  Aug.  26,  .$750,000.  Hearing  on  application  has  been 
set  for  Aug.  20.— V.  HI.  p.  389. 

~Pittsb.  &  W.  Va.  Ry.^ — To  Segregate  Coal  Properties.- — • 

The  Philadelphia  News  Bureau  says:  "Application  of  the  Pittsburgh  & 
West  Virginia  Ry.  to  l.-S.  C.  Commission  for  permission  to  purchase  from 
the  Pittsburgh  Terminal  RR.  &  Coal  Co.  the  stock  of  the  West  Side  Belt 
RR.,  paves  the  way  for  the  segregation  of  the  railroad  and  coal  properties 
under  the  control  of  Pittsburgh  &  West  Virginia.  When  approval  of  the 
Commission  is  secured,  it  is  understood  it  is  planned  to  terminate  the  cor- 
porate existence  of  the  West  Side  Belt  and  merge  the  road  with  the  Pitts- 
burgh &  West  Virginia.  It  is  understood  several  plans  are  under  con- 
sideration for  segregation  of  the  properties,  but  no  decision  has  as  yet  been 
reached.— V.  110,  p.  2070.  .__  ,_, . 

Plymouth  &  Sandwich  Street  Ry. — Sold. — 

This  road  and  all  the  real  estate  and  personal  property  in  Plymouth  and 
Sagamore  was  sold  on  July  2'7  at  a  receivers'  sale  to  Lewis  Sovensky  of 
Canibridge,  a  junk  dealer  for  $55,200. — V.  Ill,  p.  389. 

Public  Service  Corp.  of  N.  J. — Bus  Franchise  Forfeited. — 
See  General  On.nibus  Co.  above. — V.  Ill,  p.  389. 

St.  Joseph  (Mo.)  Ry.  Lt.  Ht.  &  Power  Co. — Fares. — 

The  Mi.s.souri  P.  S.  Commission  has  granted  an  increase  of  fares  to  the 
company  on  the  Savanmih  interurban  line  for  a  period  of  seven  months 


as  follows:  St.  Joseph  to  county  line,  10  cents;  to  Avenue  City  stop.  16 
cents;  to  Holland  stop,  24  cents;  to  Young  stop.  30  cents,  and  Savannah 
36  cents.    At  the  end  of  seven  months  the  schedule  must  be  reduced  to  the 
present  rates. — V.  110  p.  2508. 

Shore  Line  Electric  Ry.,  Conn. — Part  of  Line  Sold. — 

Judge  George  E.  Hinman  of  the  Superior  Court  has  approved  the  sale 
for  a  consideration  of  about  S340,000,  of  about  50  miles  of  trolley  line  to  the 
United  States  Rail  &  Equipment  Co.  (owned  by  Lewis  I.  Levin.son  of  New 
York) ,  which  pm-poses  immediately  to  dismantle  the  entire  hne  and  dispose 
of  the  material  and  equipment  as  junk. 

The  property  to  be  removed  comprises  trackage,  turnouts,  sidings  and 
materials,  starting  from  State  and  Ferry  streets,  in  New  Haven,  andiex- 
tenchng  variously  to  Old  Sayhrook,  Chester,  Guilford,  Stony  Creek,  Bran- 
ford,  Flanders  C'orner  and  East  Lyme.  This  portion  of  the  road  has  not 
been  in  use  for  about  a  year,  operation  having  ceased  when  the  trolley 
men  went  on  strike  in  July  1919. — V.  Ill,  p.  295. 

Shuswap  &  Okanagan  Ry. — Files  Mortgage. — 

The  company  has  deposited  in  the  office  of  the  Secretary  of  State'of 
Canada  a  mortgage  of  its  railway  to  the  Royal  Trust  Co.  to  secure  an  issue 
of  bonds  authorized  by  the  special  acts  relating  to  the  company.  The  road 
is  leased  to  the  Canadian  Pacific  Ry.  which  owns  the  stock  and  bonds  as 
shown  in  V.  110.  p.  1536. — V.  101,  p.  214. 

Texas  &  Pacific  Ry. — Improvements  Planned. — 
Receiver  J.  L.  Lancaster  announces  that  he  has  financed  proposed  im- 
provements for  company  at  Eastland,  Tex.  He  has  arranged  to  secure 
$6,000,000  for  the  necessary  improvemets  to  roadbed,  rolling  stock  and 
yards  and  terminals.  In  the  contemplated  program  or  budget  is  $1,000,000 
promised  lor  the  establislmient  of  shops,  freight  and  passenger  terminals. 
'"Manufacturers  Record"  July  22.) — V.  110.  p.  1974. 

Toledo  Bowling  Green  &  Sou.  Trac.  Co. — Fares. — 

The  Findlay  (Ohio)  City  Council  has  notified  the  company  that  it  is 
willing  to  grant  an  increase  in  fare  on  tne  city  line  if  the  company  will 
withdraw  its  application  for  abanconment  of  the  tracks,  recently  filed  with 
the  Council.  Street  asses.sments,  it  was  stated,  would  be  kept  to  a  mini- 
mum.—V.  109,  p.  889. 

Toledo  Rys.  &  Light  Co. — Federal  Court  Issues  Injunc- 
tion Postponing  Vole  on  Municipal  Ownership  Bonding 
Ordinance. — $8,000,000  Valuation  Accepted. — 

Federal  Judge  Killits  on  July  24  on  the  petition  of  representatives  of  the 
company  issued  an  injunction  preventing  the  submission  of  the  twin  street 
railway  $7,000,000  bonduig  ordinance  which  was  to  be  voted  on  at  the 
Aug.   10  primaries.  (c 

Judge  Killits  granted  the  inunction  after  receiving  a  letter  from  Henry  L. 
Dohcrty  in  which  the  latter  pledges  himself  to  accept  the  terms  of  the 
Milner  Service-at-Cost  franchise  ordinance  including  the  $8,000,000 
valuation  of  the  sireet  railway  property. — See  under  "State  and!  City 
Department  "  below  ar.d  in  last  week's  "Chronicle"  p.  408  and  compare 
V.  110,  p.  2388.  2488.  2658;  V.  Ill,  p.  190. 

Trenton  &  Mercer  County  Traction  Corp. — Eqr.    Tr. 

See  J.  G.  Brill  Co.  under  "Industrials"  below — V.  110.  p.  563. 

Trenton  (N.  J.)  Traction  Co. — To  Dissolve. — 

The  stockholders  will  vote  Aug.  13  on  dissolving  the  company.  Com- 
pany was  organized  as  a  holding  concern  in  connection  with  the  railway 
system  of  Trenton  many  years  ago.  and  is  inactive  for  approximately 
twenty  years. — "Electric  Railway  Jom'nal." 

Twin  Uity  Rapid  Transit  Co. — Wage  Increase. — 

A  board  of  arbitration  has  unanimously  endorsed  a  maximum  wage  of 
00  cents  anhour  for  trainmen  of  the  St.  Paul  City  Ry.  This  is  an  increase 
of  10  cents  an  hour  over  the  present  scale.  The  new  wage  is  agreeable  to 
both  the  comjjany  and  trainmen  officials,  and  is  expected  to  be  adopted 
by  the  company,  provided  it  is  given  permission  by  the  City  Council  to 
increase  fares  from  0  cents  to  7  cents. — V.   Ill,  p.  295. 

Underground  Electric  Rys.  Co.  of  London. — Dividends. 

The  London  "Economist"  on  July  10,  stated  as  follows:  "The  Under- 
ground dividends  have  been  announced  this  week,  and  do  not  make  very 
cheerful  reading,  being  in  every  instance  lower  than  a  year  ago."  The 
dividends  on  the  LTjKjerground  income  bonds  anel  the  London  General 
ordinary  are  omitted  altogether: 

Rate  Per  Annum. 

Interim  Dividends  1917     1918    1919    1920 

City  and  South  London,  Ord 1}^%   1J4%     2%      K% 

London  Electric,  Ord 13^%   114%  2%        M% 

Metropolitan  District,  2nd  Pref 3%        3%  5%   2H% 

Underground  Electric  Rys.  of  London  (€6,330,- 

050)  Income  Bonds 4%       4%       6%        nil 

Central  London 334%  4%       4%        ViVo 

London  General  Omnibus 8%        8%        nil 

The  Underground  Electric  Rys .  Co.  of  London  states  that  interest  on  the 
6%  Fist  Cumulative  (.^1,273,000)  Income  debenture  stock  will  be  paid  on 
Sept.  1  next  at  3%  ,  less  income-tax.  Subject  to  final  audit,  the  profits  for 
the  half  year  ending  June  30  1920,  after  paying  the  full  interest  on  the  6% 
First  Cum.  Income  debenture  stock  for  such  half-year  amount  to  £42. 
This  does  not  allow  of  any  payment  on  the  6%  income  bontis,  and  the 
amount  of  .';42,  together  with  the  amount  of  i22,938  brought  forward  from 
the  previous  half-year,  has  been  carried  to  the  special  reserve  for  equaliza- 
tion  of  interest. — V.  110.  p.  2383. 

United  Light  &  Railways  Co. — Earnings  Set  New  Record. 

This  company  and  subsidiary  companies'  consolidated  earnings  statement 
for  the  12  months  ended  June  SO  1920  reports  the  laigest  earnings  in  the 
history  of  the  company.  Gress  earnings  were  $10.<!95.208  as  against 
$9,816,279,  increase,  $1,178,929;  net  earnings.  $3,126,555.  compared  with 
$2,924,914,  increase,  $201,641.  Surplus  earnings  amounted  to  $099,350. 
compared  to  $554,597  in  1919.  increase.  $144,754.-3V.  Hi.  r-  190. 

United  Eys.  Co;  of  St.  Louis. — Wage  Inc. — Valuation. — 

The  Missouri  P.  S.  Commission  has  granted  the  employees  of  the  company 
an  increase  in  wages  of  5  cents  per  hour,  retroactive  to  June  1.  The  in- 
crease applies  to  all  the  regular  employees,  and  according  to  estimates  of 
the  Commission,  w  ill  cost  the  company  $800,000  a  year.  Since  June  1  1918 
the  Commission  has  granted  total  increase  in  the  wages  of  the  employees 
of  this   company   of   114%. 

The  schedule  of  wages  for  motormen  and  conductors  is  as  follows:  First 
year,  55  cents  per  horn-;  second  year.  GO  cents:  third  year,  05  cents.  Extra 
men  are  to  be  allowed  a  minimum  of  $100  a  month.  » 

Reports  from  St.  Louis  state  that  the  Public  Service  Commission  has 
placed  a  valuation  of  $47,035,000  on  the  company's  properties.  The  Com- 
mission has.  in  the  past,  based  its  findings  on  car  fares  and  employees' 
wages  on  a  basis  of  a  tentative  valuation  of  $50,000,000  and  $60,000,000. 
The  latter  valuation  was  fixed  by  the  city  when  the  franchise  ordinacne 
was  passed,  and  has  been  used  by  the  Commission  in  its  two  rate  tJecisions. 

It  is  believed  that  the  company  will  shortly  ask  for  an  increase  in  fares, 
due  to  a  recent  wage  increase  of  5  cents  an  hour,  given  by  the  Commission. 
— V.  111.  p.  295.  b 

Utah  Light  &  Traction  Co. — Fare  Increase. — 
The  Utah  P.  S.  Commission  recently  authoris.ed  the  company  to  increase 
cash  fares  from  6  cents  to  7  cents;  to  sell  commutation  tickets  at  fciu-  for 
25  cents  and  to  increase  price  of  school  tickets  from  3  cents  to  4  cents. — 
V.  110,  p.  705. 

Virginia  Ry.  &  Power  Co. — Car  Trusts  Offered. — 

Cassatt  &  Co..  Phila..  are  offering  at  100  and  div.,  jielding8%.  $250,000 
Car  Trust  8%  gold  certificates,  i.ssucd  under  the  Philadelphia  plan.  Phila. 
Trust  Co.,  Phila..  trustee.  Denom.  $1,000  (c*).  Dated  July  1  1920. 
Due  serially  $50,000  each  July  1  1921  to  1925.  Divs.  payable  J.  &  J.  at 
office  of  trustee.  Red.  as  a  whole  on  any  div.  date,  upon  30  days'  notice 
at  101  and  accrued  dividends. 

Secured  on  50  safety  cars  to  be  built  by  the  J.  G.  Brill  Co.  at  a  total  cost 
of  $325,700. 

Company  owns  or  controls  through  lease  the  entire  street  railway,  electric 
light  and  power  business  in  Richmond.  Petersbm-g,  Norfolk.  Portsmouth 
and  Berkeley;  the  electric  light  business  of  Suffolk  and  the  City  Gas  to. 
of  Norfolk. 
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Upon  the  basis  of  eleven  months'  complete  returns  the  net  surplus  for  the 
12  months  ended  June  30  1920.  after  all  charges,  but  before  depreciation, 
is  estimated  at  $1,500,000. 

»[The  .Richmond  (Va.)  CoJimon  Council  on  July  21  adopted  a  6-cent 
ordinance. 

Pres.  Thomas  S.  Wheelwright  submitted  a  letter  to  the  Council  which 
shows  that  the  value  of  the  property  'on  "reproduction  new  "  figures,  as 
ascertained  by  Stone  &  Webster,  is  $14. 3S2. 410,  and  that  the  "historic" 
value  of  the  properties  or  the  actual  cash  invested  in  the  railway  business 
under  its  control  from  the  time  the  business  was  founded,  is  given  as  $20,- 
249,400.]— V.  Ill,  p.  190. 

fcf'Walla  Walla  Valley  Ry. — Lines  Suspend. — 

»T>vo  linss  of  the  company,  the  Prospect  Heights  and  East  Walla  Walla 
branches,  have  baan  discontinued.  The  lines  have  not  paid  e.xpenses  for 
several  years. — V.  109,  p.  777. 

^-^ Western  Maryland  Ry.— T^o  Pay  Off  $1,000,000  "Coa/ 
&  'Iron  Ry.  5s  Due  Aug.  1  in  Cash. — We  are  officially  in- 
formed that  the  $1,000,000  Coal  &  Iron  Ry.  5%  bonds  due 
Aug.  1  will  be  paid  off  on  or  after  that  date  upon  presenta- 
tion to  the  Mercantile  Trust  &  Deposit  Co.,  Baltimore. 

w  The  company  originally  intended  to  refund  those  bonds  by  tho  issuance  of 
Sl.OOO.OOO  7^%  notes  which  were  to  bs  secured  bv  $1,429,000  1st  &  Ref. 
bonds  of  the  Western  Maryland  Ry.  bat  this  plan  was  called  off  as  stated  in 
V.  Ill,  p.  390. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 

following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  oh  a  preceding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concurrently  or  as 
early  as  practicable  after  the  matter  becomes  public. 

strikes. — (a)  In  Illinois  on  July  24  363  out  of  375  coal-shipping  mines 
were  reported  as  closed  by  strilies  for  higher  wages,  &c.  (b)  In  Indiana  and 
Kansas  on  July  26  the  coal-mining  industry  was  more  or  less  affected  by 
strike,  (c)  On  July  27  National  Guard  troops  were  sent  into  the  Wes"t 
Virginia-Kentucky  coal  region,  where  a  strike  has  been  in  progress  for  some 
weeks,  (d)  General  strike  at  Waterbury,  Conn.,  ended  except  technically 
on  July  20.  (d)  Pittsburgh  (Pa.)  carpenters  returned  to  work  July  18. 
(e)  On  July  20  some  2,500  workers  in  motion  picture  works  in  N.  Y.  and 
N.  J.  struck  for  higher  wages. 

Prices — Notable  Changes. — (a)  Wheat  in  Chicago  July  26  and  27,  March 
delivery,  broke  from  about  $2  56  to  $2  37.  (b)  Numerous  advances  in  prices 
of  automobiles  announced  about  July  26.  (c)  An  advance  of  1  cent  a  quart 
for  Grades  A  and  B  milk  beginning  Aug.  1  was  announced  in  N.  Y.  City 
on  July  28  by  the  two  large  distributing  companie-s. 

Wages. — (a)  Wage  contract  of  marine  engineers  on  Atlantic  and  Gulf 
coasts  extended  90  days  pending  referendum  as  to  refusal  of  steamship 
interests  to  increase  wages,  (b)  American  Woolen  Co.  on  July  25  denied 
intention  to  decrease  wages,  (c)  Rochester  clothing  workers  agree  to 
arbitrate. 

Miscellaneous. — (a)  Effective  Aug.  2.  preference  and  priority  in  the 
movement  of  bituminous  coal  for  New  England  was  ordered  by  the  Inter- 
State  Commerce  Commission.  The  Commission  also  ordered  an  embargo 
against  Tidewater  shipments  until  daily  consignments  to  New  England 
were  filled . 

Matters  noted  in  "Chronicle"  of  .July  24 — (a)  Comparison  of  Employment 
and  Wages  in  June,  p.  346;  (b)  Wholesale  and  Retail  Prices:  In  U.  S.  in 
June,  p.  345,  346:  (c)  Shutdowns:  Am.  AVoolen,  p.  344  (d)  Priority  Coal 
Shipments,  p.  347;  (e)  Wheat:  Canada  drops  control,  Argentine  wheat, 
p.  343   (fj   Building  Operations  in  June,  and  fu-st  half  of  1920.  p.  334. 


Adirondack  Electric  Power  Corp. 

See  Adirondack  Power  &  Light  Corp.  below.— 


— Merger  Completed. 
-V.  110,  p.  765. 


Adirondack  Power  &  Light  Corp.^ — Consolidation 
Completed — New  Directors. — 

The  consolidation  of  the  former  Mohawk-Edison  Co.  (V.  110,  p.  769) 
and  the  Adirondack  Electric  Power  Corp.  (V.  110,  p.  765)  was  completed 
on  July  23  in  conformity  with  the  orders  of  the  New  York  P.  S.  Commission 
authorizing  the  merger.  Aii  official  announcement  states: 
>  The  enlarged  property  will  be  known  as  the  Adirondack  Power  &  Light 
Corp.  and  does  businftss  in  the  territory  extending  from  the  Vermont  and 
Massachusett  Line  through  the  upper  Hudson  Valley  and  extending  up 
the  Mohawk  Valley  to  Canastota  and  Oneida  to  the  West  of  Utica. 

The  Corporation  will  do  all  of  the  electric  light  and  power  business  in 
Glens  Falls,  Saratoga  Springs,  Balston  Spa,  Watervliet,  Schenectady  and 
Amsterdam.  It  will  do  all  the  gas  business  in  Saratoga  Springs.  Schenec- 
tady and  Oneida  and  will  have  numerous  large  contracts  under  which  power 
is  furnished  for  the  operation  of  practically  all  the  street  railway  and  inter- 
urban  business  in  the  territory  as  well  as  a  long  term  contract  with  the 
Troy  Gas  &  Electric  Co.  to  furnish  it  all  its  electric  light  and  power.  The 
aggregate  gross  business  done  for  the  past  twelve  months  by  the  two  proper- 
ties is  in  excess  of  $4,000,000. 

(Guaranty  Trust  Co.  of  New  York  has  been  appointed  Trustee  under  an 
Indenture,  dated  March  1  1920,  securing  an  issue  of  First  &  Ref.  Mtge. 
Gold  Bonds,  of  which  Series  6s  are  due  March  1,  1950.] 
*"■  Directors  and  Officers  are  J.  Ledlie  Hees,  Pres.;  Elmer  J.  West,  V.  Pres. 
D.  E.  Peck,  V.  Pres.;  Roger  W.  Babson,  V.  Pres.:  D.  E.  Peck.  Sec;  J.  M. 
Seay,  Aud.  &  A.sst.  Treas.:  J.  M.  Brucker,  Asst.  Treas. — Compare  Adiron- 
dack Electric  Power  Corp.  in  V.  109:  p.  2358,  2441,  V.  110,  p.  466,  765. 

Alabama  Power  Co. — .SeeA-.s  to  Void  Sale. — 

See  Alabama  City  Gadsden  &  Attalla  Ry.  under  "Railroads"  above. — 
V.  110,  p.  1850;  V.  Ill,  p.  75,  296. 

American    Bosch   Magneto    Corp. — To   Become    Selling 
Agent  of  Auto-Motive  Business  of  Gray  &  Davis.  Inc.,  &c. — 
See  Gray  &  Davis,  Inc.,  below. — V.  Ill,  p.  296,190. 

American  Brake  Shoe  &  Foundry  Co. — Special  Divi- 
dend of  $2  per  Share. — 

The  directors  on  July  27  deol.irod  a  special  dividend  of  $2  per  share  upon 
Its  outstanding  no  par  Common  stock,  payable  on  Aug.  31  to  holders  of 
record  Aug.  20,  and  thereafter  to  the  holders  of  all  such  Common  stock  as 
may  be  issued  and  exchanged  for  Preferred  stock,  in  accordance  with  the 
plan  approved  by  the  .shareholders  on  July  1  1920.  (V.  110.  p.  2293.) 

Under  the  aforesaid  plan  (a)  holders  of  the  old  participating  Pref.  stock 
are  entitled  to  recf  ivo  in  exchange  for  each  share  thereof  one  share  of  the 
new  7%  Cumulative  «"'>f ,  stock  and  three  shares  of  the  new  Common  stock. 
(&)  Holders  of  the  old  Common  stock  receive  in  exchange  for  each  share 
thereof  one  share  of  the  new  7%  Cumulative  Pref.  .stock. — V.  Ill,  ;p. 
390,  296,  75. 

American  Chain  Co. — Sells  Property. — 

-.The  company  has  sold  its  waterfront  proproty  in  Glenwood  township, 
Worlolk,  Va.,  comprising  60  acres,  to  the  Standard  Oil  Co.  for  a  sum  said  to 
be  $400,000.— V.  Ill,  p.  296,  190.        .i 

American  Chicle  Co.— Stock  Sold.— 

T  J^^'\?^  the  Common  stock  offerixl  at  .$40  a  share  by  Hornblower  &  Weeks, 
L,ow  Dixon  &  Co.  and  White.  Wold  &  Co. .  has  been  sold. — See  V.  11 1 ,  p.  290. 

American  International  Corp. — New  Secretary  — 

su?coe'dC^ecnpI^^:{\l^r390"'''^'"*'   ''^'   '''^"  ^^^*=*^  Secretary  to 

American  Hide  &  Leather  Co. -^Quarterly  Report.- 

^..Til"  "^'""Pan-v  in  submitliiig  the  statement  of  earnings  for  the  fourth 
?«;,^  ^""?  £'f '""l.^'^'V  l."l»--'"  !i-^  shown  below,  states  that  the  results  havo 
thn  In  -n.!rt.  "  '^°T''''''''or/.'A",lJ  °'"  ™-i'"'iut  value,  whichever  is  lower,  for 
the  Invoatories  as  of  Juno  30  1920. 


Results  for  Quarter  and  Twelve  Months  ending  .June  30. 

1920—3  Wos.— 1919.  1920—12  Afos.— 1919. 

Netearnin?s-a def.$730,802     $1,259,155  $1,509,178     $3,352,180 

Bond   interest. b 47,760  31,840           200,190 

Sinking  fund 79,896            37,500  371,550           150,000 

Int.  on  sinking  fund  bds.  80.115  311,310 


Balance,  surplus d9f.$810,697     $1,033,781     $1,105,787     $2,690,680 

a  Net  earnings  as  here  shown  indicate  "results  from  operations  after 
charging  replacements,  intereit  on  loans,  and  reserves  established  for 
Federal  income  and  excess  profits  taxes,  and  State  franchise  taxes." 

b  Bonds  ware  paid  Sept.  2  1919. 

Net  current  assets  outstanding  J  ine  30  1920,  .$12,532,252,  against 
$15,111,913  June  30  1919.— V.  110,  p.  1975. 

American  Manufacturing  Co. — Earnings,  &c. — 

Estabrook  &  Co.,  who  recommend  this  company's  Preferred  stock  as  an 
attractive  investment,  in  their  booklet  "Preferred  Stocks  1920,"  submit 
the  following: 

Earnings  for  Calendar  Years. 
1911.  1913.  1915.  1917.  1918.  1919. 

aNet $584,574  .$2,331,777  .$789,718  $3,166,541  $1,304,963  $3,137,796 

bEarns-.   14.61%         58.29%      19.74%         79.16%         32.62%         78-44% 
a  Avail,  for  divs.  after  Fed.  taxes,    b  Earned  on  present  outst.  Pref.  stock. 
Balance  Sheet  Dec.  31  1919. 


Liabilities — 

Capital  stock $12 .000 .000 

All  debts  &  tax  reserves.  1 ,971 ,478 
Res.  for  inventory  depr. .  1 ,200,000 
Surplus 6,219,369 


.Assets — 
Plants,  warehouses,  &c. .$10,495,729 

Cash 1,498,360 

Accts.  and  notes  receiv..     2,270,938 

Inventories 6, 941, 108 

Stk.  held  for  sale  to  empl.  34,130 

Prepaiditems 150,583       Total  (each  side) $21,390,847 

Net  current  assets  for  the  Preferred  stock  as  of  the  above  date  were  over 
.$223  per  .share  and  total  net  assets  over  $455  per  share. 

Capitalization  consists  of  .$4,000,000  5%  Cum.  Pref.  (auth.  and  out- 
standing) and  $12,000,000  auth.  Common  stock,  of  which  .$8,000,000 
outstanding. — V.   110.  p.  873. 

American  Tel.    &   Teleg.  Co.— The  "Telephone  Dollar." 

A  compilation  prepared  by  Ball  Telephone  accountants  shows  that  the 
Telephone  dollar  is  now  allocated  as  follows:  49.7  cents  for  wages: 
16.9  cents  for  materials:  9.6  cents  for  dividends;  7.1  cents  for  interest; 
6.1  cents  for  taxes;  4.0  cents  for  surplus;  2.8  cents  for  miscellaneous:  1.6 
cents  for  printing;  1.2  cents  for  public  pai  ooation  comisv-':lcns  and  1.0 
cent  for  rent. — V.  111.  p.  296. 

American  Zinc,  Lead  &  Smelting  Co. — Earnings. — 

Net  profits  for  the  3  months  ending  June  30  are  reported  at  .$147,735. 
making  total  profits  for  the  first  half  year  $344,975:  less  Pref.  dividends 
$241,620:  surplus  $103,355.  This  compares  with  a  loss  of  about  $14,000 
in  the  first  six  months  of  1919. — V.  107,  p.  2378. 

Amparo  Mining  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  baen  deilared  on  the  stock  along  with  the 
regular  quarterly  dividend  of  3%.  both  payable  Aug.  10  to  holders  of 
record  July  31. -^V.  110,  p.  1417,467.1 

Armour  &  Co. — Ratifies  Recapitalization  Plan. — The 
stockholders  on  July  28  ratified  the  plan  increasing  the 
authorized  capital  stock  from  $160,000,000  to  $400,000,000. 

The  plan  provides  for  an  authorized  issue  of  .$300,000,000  Common  stock, 
divided  equally  into  class  "A"  and  class  "B"  stock  and  for  an  increase  of 
Preferred  stock  from  the  present  authorized  amount  of  $60,000,000  to  • 
$100,000,000.  Holders  of  the  present  Common  stock  will  receive  for  each 
share  of  Common  stock  of  the  par  value  of  $100  now  held  two  shares  of 
class  "A"  stock  and  six  shares  of  class  "B"  Common  stock,  par  value  $25 
each.     Compare  V.  110,  p.  191. 

Sales  for  Half-Year  ending  June  30  1920. — These  were; 

1920.  1919. 

Gross  sales  for  6  mos.  to  June  30  abt $476,000,000  $510,000,000 

Vice-President  R.  J.  Dunham  is  quoted  as  saying:  "While  the  figures 
indicate  a  loss  in  business,  the  fact  is  that  the  tonnage  of  meats  handled 
during  the  periods  under  comparison  is  substantially  the  .same,  the  apparent 
decrease  being  due  to  lower  prices  which  prevailed  throughout  the  greater 
part  of  the  first  half  of  the  current  fiscal  year.  During  the  corresponding 
period  in  1919  hog  prices  had  reached  the  highest  figure  on  record,  and 
naturally  gross  sales  were  measured  in  terms  of  the  prevailing  high  prices. 
The  foreign  business  of  the  company  was  carried  on  in  greatly  reduced 
volume  and  the  tonnage  of  domestic  business  showed  marked  increase." 
—  V.  Ill,  p.  390,  297. 

Associated  Oil  Co.  of  Calif. — New  Refinery. — 
The  company  has  announced  that  its  new  refinery  built  at  a  cost  of  about 
$2,000,000  at  Avon  will  be  opened  early  next  month.  This  will  increase 
the  supply  of  the  State  to  such  an  extent  that  gasoline  will  be  available  for  all 
necessary  uses.  The  supply  of  gasoline  was  recently  limited  to  3  gallons  at 
a  time  to  automobile  owners. — V.  110,  p.  1740. 

Atlantic  Gulf  &  W.  I.  SS.  Lines. — Govt.  Compensation. — 

See  Clyde  Steam.ship  Co.  balow. — V.  110,  p.  1851. 

Atlantic  Sugar  Refineries,  Ltd. — To  Pay  28%  Ac- 
cumulations on  Pref.  Stock. — Initial  Common  Dividend. — 

The  directors,  it  is  announced,  have  declared  an  initial  dividend  ot  214% 
on  the  Common  stock  (outstanding  35,000  shares,  par  .SlOO)  together  with 
the  regular  quarterly  dividend  of  l'ii%  on  the  Pref.  stock,  both  payable 
Oct.  1  to  holders  of  record  Sept.  20. 

A  dividend  of  28%  in  cash  has  also  baen  declared  on  the  Preferred  stock, 
wiping  out  dividend  arrears  on  that  issue,  same  being  payable  Sept.  1  to 
holders  of  record  Aug.  20. 

For  annual  report  see  "Financial  Reports"  above. — V.  110,  p.  2659. 

Autocar  Co.,  Ardmore,  Pa. — Additional  Stock — Earns. — 

The  directors,  it  is  stated,  have  authorized  the  issue  and  sale  of  8,000 
shares  of  capital  stock  at  par  ($100  per  share)  to  present  stocldiolders.  All 
subscriptions  are  to  be  filed  with  tlve  company  not  later  than  Aug.  16,  and 
any  shares  not  subscribed  for  by  that  time  may  be  offered  to  others.  This 
will  increase  the  capital  to  $5,000,000. 

Net  .sales  and  deliveries,  it  is  stated,  have  increased  during  the  last  six 
months  more  than  40%  over  the  corresponding  period  of  last  year,  and  the 
first  six  months  of  1919  were  the  largest  the  company  had  ever  experienced. 
— V.  110.  p.  1750. 

Barnet  Leather  Co.,  N.  Y. — Initial  Common  Dividend. — 

The  initial  quarterly  dividend  of  1  M  %  announced  last  week  will  be  pay- 
able on  the  outstanding  40.000  shares  of  Common  stock  of  no  par  value. 
•    For  other  particulars,  sue  V.  Ill,  p.  391. 

Beacon  Chocolate  Co. — Sales. — 

Sales  for  six  months  ending  June  30  are  reported  at  $1,419,000  and  net 
profits  after  reserve  for  taxes,  $212,163. — V.  liO,  p.  1851. 

Beer,  Sondheimer  &  Co.,  Inc. — To  Change  Name. — 

The  stockholders  will  vote  Aug.  9  on  changing  the  name  of  the  corpora- 
tion  to  tho  International  Minerals  &  Met  als  Corp. — V.  ill,  p.  75. 

Boone  County  Coal  Corporation. — .Innual  Report. — 

Gross  income  from  sales  of  coal,  year  ending  Nov.  30  1919 $1,053,342 

Cost  of  production 816,091 

Net  income S237.251 

Other  income.  $463,506,  less  expenses.  $134,045;  net 329,460 

Gross  i ncomo $566, 710 

Interest,  $2S,12S:  doproaiation  and  depletion.  $114,329;  profit 

and  loss  doJuctious,  $13,901:  total 186,358 


Balance ,  surplus $380 ,352 

— V.  110.  p.  SO. 
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Boston  Consolidated  Gas  Co. — Rate  Increase. — 

The  Mass.  Department,  of  Public  Utilities  has  authorized  the  Company 
to  increase  its  standard  price  of  gas  from  $1.10  to  .$1.35  per  1 ,000  cubic  feet. 
— V.  110,  p.  1091. 

(J.  G.)  Brill  Co. — Equipment  Trusts  Offered. — Elston 
&  Co.  and  Chicago  Trust  Co.,  Chicago,  arc  offering  at  prices 
ranging  from  98.76  and  int.  to  96.07  and  int.  to  yield  8%, 
§155,000  equipment  trust  7%  gold  certificates. 

Dated  June  1  1920,  maturing  serially  semi-annually  Dec.  1  1921  toJune  1 
1925.  Int.  payable  J&D.  at  Chicago  Trust  Co.,  trustee,  or  in  New  York 
City.     Denom.  SI. 000  and  S500c*.     Red.  at  par  int.  on  30  days'  notice. 

Security. — Issued  under  the  "Philadelphia  plan,"  and  secured  by  40 
Birney  one-man  safety  cars,  built  by  the  J.  G.  Brill  Co.  and  by  the  purchase 
contracts  and  notes  covering  the  sale  of  this  equipment  to  the  Trenton  & 
Mercer  County  Traction  Corp.  Cars  have  a  cash  purchase  value  of  about 
S240.000.  Certificates  of  this  issue  represent  65%  of  the  purchase  price 
of  the  cars,  balance  having  been  paid  in  cash  and  junior  securities.  The 
Birney  One-Man  Safety  Car  is  especially  designed  for  economical  street 
railway  operation,  and  is  now  in  successful  use  in  scores  of  both  large  and 
small  communities  in  37  States  of  the  Union.- — V.  110.  p.  1750. 

British  Empire  Steel  Corporation. — Further  Details. — 

See  Canada  Steamship  Lines,  Ltd.,  and  CoUingwood  Shipbuilding  Co. 
below.— V,  111,  p.  391. 

Butler  Mill,  New  Bedford. — Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  the  Common  stock,  along 
■with  regular  quarterly  dividend  of  2%,  both  payable  Aug.  14  to  holders  of 
record  Aug.  4.  Like  amounts  were  paid  in  Feb.  and  May  last. — V.  110. 
p.  1851. 

Calumet  &  Hecla  Mining  Co. — Production  (Lbs.). — 

Calumet  &  Hccla  Subsidiaries.       Total. 

June  1920 $5,097,594  $3,925,285  $9,022,879 

June  1919 3,221,220  2,218,541       5,439.761 

6  months  1920 30,935,499  24,654.967     55,590,466 

6  months  1919 25,855,198  25,609,916     51,465,114 

Official. — V.  110.  p.  2659. 

Canada  Foundries  &  Forgings,  Ltd. — Acquisition. — 

The  shareholders  on  July  24  approved  the  proposal  of  the  directors  to 
acquire  the  Mann  Axe  &  Tool  Co.  of  St.  Stephens,  N.  B. — V.  Ill,  p.  391. 

Canada  Steamship  Lines,  Ltd. — Plan  Ratified — Terms 
of  25-Year  Lease — Memorandum  of  Agreement. — 

The  shareholders  on  July  24  approved  the  agreement  dated  July  12 
entered  into  between  this  company  and  the  British  Empire  Steel  Corp. 
Terms  of  Agreement  with  British  Empire  Steel  Corp.  Dated   July  12. 

(1)  The  steamship  company  undertakes  for  25  years  from  July  1  1920  to 
operate  and  manage  its  business  and  to  conduct  the  same  In  allrespects  as 
efficiently  as  heretofore,  for  the  profit  and^ — or  loss  of  the  steel  company, 
who  shall  be  entitled  to  any  surplus  profit  arising  therefrom  after  all  expenses 
of  such  operations,  including  management  and  direction  expenses,  and  the 
further  deduction  hereinafter  mentioned,  the  steel  company  on  its  part 
to  bear  any  loss  or  deficiency. 

(2)  Out  of  the  surplus  revenues  arising  from  the  operations  and  expenses 
the  steamship  company  shall  retain  and  pay  the  amount  necessary  to  meet 
interest  on  its  outstanding  debenture  stock  and — or  bonds,  niortgages, 
whether  due  by  the  steamship  company  or  its  subsidiaries,  and  a  dividend 
at  rate  of  7%  per  annum,  payable  quarterly,  on  the  steamship  company's 
issue  of  Preferred  and  Common  stock  outstanding,  as  well  as  making  pro- 
vision for  requisite  depreciation  and  sinking  fund  which  in  no  event  shall 
be  less  than  the  depreciation  and  sinlcing  fund  required  by  the  trust  deed 
securing  the  company's  debenture  stock  and — or  bonds," and  should  the 
revenues  of  the  steamship  company  and  its  subsidiaries  be  insufficient  for 
such  purposes  the  steel  company  covenants  and  agrees  to  supply  the  de- 
ficiency as  required. 

(3)  The  steel  company  further  covenants  and  agrees  to  provide  or  adVince 
such  additional  cash  capital  as  the  steamship  company  may  reasonably 
require  from  time  to  time  for  its  operations  and  extensions  to  secure  the  re- 
payment of  which  provision  or  advances  the  steamship  company  shall  give 
proper  security  therefor,  covenanting  to  pay  a  reasonable  rate  of  interest 
thereon  having  regard  to  prevailing  conditions  at  the  time  of  such  advances. 

(4)  In  consideration  of  the  foregoing  covenants  on  the  part  of  the  steel 
company  the  steamship  company  agrees  to  transfer  and  pay  over  to  the 
steel  company  its  surplus  net  earnings,  subject  to  the  provisions  aforesaid, 
during  the  currency  of  this  agreement. 

(5)  This  agreement  shall  remain  in  force  for  such  period  beyond  the  term 
of  25  years  as  aforesaid  until  canceled  by  one  year's  notice  in  writing  given 
by  either  party  to  the  other,  but  shall  in  no  event  extend  beyond  the  period 
of  99  years. 

(6)  Furthermor.-!,  for  the  consideration  aforesaid  the  steamship  company 
covenants  and  agrees  that  the  steel  company  provided  it  has  not  in  the  mean- 
time increased  its  outstanding  capital  stock  by  the  declaration  of  stock 
dividends  or  stock  bonuses  to  its  shareiiolders  shall  during  the  period  of 
25  years  have  the  right  at  any  time  to  purchase  all  the  then  existing  assets 
and  undertaking  of  the  steamship  company,  including  good-will,  but  sub- 
ject to  the  assximption  of  its  liabilities,  as  a  going  concern  upon  the  pay- 
ment or  transfer  by  the  steel  company  to  the  steamship  company  of  125.000 
shares  of  7%  Cumulative  Preference  stock,  120,000  shares  of  7%  Cumu- 
lative 2d  Preference  stock,  and  66,500  shares  of  Common  or  Ordinarv  stock 
of  the  steel  company.  In  the  event  of  this  option  being  exercised  the  said 
shares  of  the  steel  company  shall  carry  dividends  from  tlie  date  in  respect  of 
■which  the  last  dividends  have  been  paid  upon  the  shares  of  the  steamship 
company,  or  the  steel  company  shall  pay  to  the  steamship  company  the 
equivalent  in  cash  fsee  V.  Ill,  p.  391). 

(7)  Nothing  herein  contained  or  covenanted  to  be  agreed  and  performed 
by  the  steamship  company  shall  be  construed  as  a  covenant  on  the  part  of 
the  Steamship  company  which  would  in  anj'  way  affect  or  impair  that  com- 
pany's obligations  towards  the  trustees  representing  its  bondholders  and — or 
debenture  stockholders. 

(8)  Failure  on  the  part  of  the  steel  company  to  make  any  payment  to  the 
steamship  company  as  provided  for  in  and  by  paragraph  2  shall,  at  the  option 
of  the  steamship  company,  after  giving  90  days'  notice,  and  should  such 
default  then  continue,  render  this  agreement  null  and  void.  For  terms  of 
exchange  of  stocks,  &c.,  see  V.  Ill,  p.  391. 

Central    Leather    Company. — Quarterly    Report. — 

Results  for  Quarter  and  Six  Months  Ending  June  30. 

1920 3  mos. 1919.  1920 -6  mos.- 1919. 

Totalincome Def  .$1,375,669     $5,798,832     $1,522,856     .$9,495,622 

General  exp.,  loss,  &c...     1,263,904       1,343,602       2,632,684       2,479,929 
Income  from  invastm'ts.  Cr. 120,040  243,668    Cr. 260,071  255,675 

Int.  on  bonds  &  debens.        459,551  459,551  919,103  919,103' 


Net  income D. $2, 979, 079 

Pref.  divs.  pay.  July  1..         .582,732 
Common  dividends 496,261 


$4,239,345  D$l  ,768,861  $6,352,263 
582,732  1,165,465  1,165,464 
490,261  992,522  992.522 


Balance    surplus D.$4, 058,073     .$3,160,352  D$3, 926,848     .$4,194,277 

a  Total  income  here  indicates  the  result  from  "the  operations  of  all 
properties  for  the  quarter  after  taking  into  account  the  expenses  incident 
to  operations,  (including  those  for  repairs  and  maintenace  approximately 
$650,948  in  1920  against  $619,175  in  1919)  and  in  1919  provision  from 
taxes.  "—V.l  11 ,  p.  297. ^___ 

Cincimi^'Gs^f'&'mecUiclio.—N'ot'es .  ^^T""^ 

A.  B.  Leach  &  Co..  Inc.,  are  offering  at  97 'i  and  int.  $500,000  7%  Three- 
Y^r  Gold  notes,  dated  Dec.  1  1919  and  due  Dec.  1  1922  (see  V.  110,  p.  468) 


supplymg  electricity  and  gas  to  Cincinnati,  Ohio,  and  adjacent  communities. 
Ihe  company  has  paid  dividends  of  not  less  than  4%  per  annum  con- 
llnuously  for  over  66  years.  The  present  rate  is  5% ,  which  has  been  paid 
Since  1910.  Income  is  equal  to  over  three  times  interest  charges  on  the 
lunded  debt  of  the  company.     Compare  "V^.  110,  p.  468,  874,  973. 


Clifton  Manufacturing  Co.,  Clifton,  S.  C. — Stock  Div. 

A  stock  dividend  of  100%,  together  with  a  cash  dividend  of  8%,  were 
both  payable  July  1  last.  This  stock  distribution  increases  the  outstanding 
capital  stock  from  $1,000,000  to  $2,000,000. 

The  company  was  incorporated  in  Feb  1880  in  South  Carolina,  and 
manufactiwes  sheetings,  drills  and  print  cloths,  with  mills  located  at  Clif- 
ton, S.  C.     J.  C.  Evins  is  President  and  Treasiu'er. 

Clyde  Steamship  Co. — Government  Compensation. — 
It  was  announced  on  July  24  that  settlement  of  the  claims  of  the  Clyde 
Steamship  Co.  and  the  Mallory  Steamship  Co.  arising  from  Federal  opera- 
tion has  been  made  by  a  lump  sum  payment  to  botli  companies  totaling 
$4,019,782.  Compensation,  depreciation,  maintenance  and  all  other 
claims,  including  those  for  the  steamship  Onondaga,  lost  in  1918  by  the 
Cl.vde  Company,  and  the  steamship  San  Gaba  of  the  Mallory  Line, "sunk 
by  a  German  mine  in  1918,  were  included  in  the  settlement.  Both  com- 
panies are  subsidiaries  of  the  Atlantic  Gulf  &  West  Indies  S.  S.  Lines. — 
V.  108,  p.  786. 

CoUingwood  Shipbuilding  Co.,  Ltd. — Term.s  of  Merger. 

The  shareholders  were  to  vote  July  27  on  the  terms  upon  which  the  com- 
pany will  be  permitted  to  enter  the  British  Empire  Steel  Corp.  merger. 

_  Under  the  terms  of  the  agreement  the  company  is  required  to  sell  all  its 
u'ndertakings  and  assets  to  the  CoUingwood  Shipbuilding  Corp.,  Ltd. 
[which  appears  to  be  a  new  link  between  the  operating  company  and  the 
British  Empire  Steel  Corp.]  The  purchaser  assumes  and  undertakes  to 
pay ,  satisfy ,  discharge,  perform  and  fulfill  all  the  debts,  liabilities,  contracts, 
engagements  and  obligations  of  the  company  whatsoever. 

The  consideration  comprises  (o)  First  Mtge.  ICJ-year  6%  serial  bonds  of 
par  value  of  $1,950,000,  unconditionally  guaranteed  as  to  principal  and 
interest  by  the  British  Empire  Steel  Corp.;  (b)  7%  Cumulative  Pref.  stock 
of  the  Steel  Corporation  of  par  value  $1,040,000;  (c)  7%  Cumul.  2d  Pref. 
stock  of  the  Steel  Corporation  of  the  par  value  $1 ,040,000,  and  (d)  Common 
stock  of  the  corporation,  of  par  value  $1,040,000. 

The  funded  debt  of  the  shipbuilding  company  stands  at  $1,950,000  and 
the  outstanding  capital  of  $2,600,000. 

See  amended  balance  sheet  of  British  Empire  Steel  Corp.  in  V.  Ill,  p. 
192,  also  Canada  Steamship  Liues  below  and  in  V.  Ill,  p.  391,  Dominion 
Steel  Corp.  in  V.  Ill,  p.  298,  and  Nova  Scotia  Steel  &  Coai  Co.  in  V.  Ill, 
p.  394;  V.  110,  p.  26(52,  2573.— V.  110,  p.  1976. 

Columbia  Graphophone  Manufacturing  Co. — Notes 
Offered. — Guaranty  Trust  Co.,  Kissel,  Keiinicutt  &  Co.,  and 
Dominick  &  Dominiek  are  offering  at  100  and  int.  to  yield  8% 
$7,500,000  Five-Year  8%  Gold  notes. (    See  advt.  pages.) 

Dated  Aug.  1  1920.  To  mature  Aug.  1  1925.  Int.  payable  F.  &  A. 
without  deduction  for  normal  Federal  income  tax  not  in  excess  of  2%. 
at  Guaranty  Trust  Co.,  New  York,  trustee.  Denom.  $1,000  (c*).  Red. 
all  or  part  on  any  int.  date,  upon  30  days'  notice,  at  par  and  int.  plus  a 
premium  of  H  %  for  each  6  months'  period  by  which  the  maturity  of  the 
notes  is  anticipated.  Company  covenants  to  refund  the  Pennsylvania 
four-mill  tax.  Semi-annual  sinking  fund  of  $625,000  payable  June  1  1922 
and  on  each  Dec.  1  and  June  1  thereafter  up  to  Dec.  1  1924,  incl.,  is  to  be 
used  for  redemption  of  notes;  if  notes  are  purchased  and  canceled  other 
than  by  sinking  fund,  the  semi-annual  payment  will  be  proportionately 
reduced.  No  mortgage  can  be  made  (other  than  purchase  money  mort- 
gages) without  securing  these  notes  equal  vnth  the  bonds  or  notes  to  be 
issued  thereunder.     As  to  stock  purchase  privilege,  see  below.  . 

Data   from^Letter  of  Pres.   Francis   S.  Whitten,  New   York,  July   26 

Company.- — Business  originally  established  in  1887,  consists  of  the  pro- 
duction and  distribution  of  the  well-known  and  widely  iLsed  Columbia 
Graphonolas,  Coluniliia  Records  and  Dictaphones.  The  Dictaphone,  an 
exclusive  product  of  this  company,  is  steadily  growing  in  popularity  among 
business  offices. 

The  company  owns  two  manufacturing  plants  at  iiridgeport.  Conn. 
Total  nunil^er  of  employees  at  plants,  about  8,000.  Also  owns  entire 
Common  stock  of  the  Columbia  Grapliophone  Factories  Corp.  which  is 
building  a  large  plant  at  Baltimore  and  owns  an  important  and  modern 
plant  at  Toronto,  Can.  Both  plants  have  been  leased  to  the  Coluxnbia 
Graphophone  Mfg.  '^o.  Through  a  subsidiary  also  controls  a  plant  at 
London,  Eng. 

Capitalization  Upon  Coiiipletion  of  Present  Financing. 

Authorized.        Outstanding. 

5- Year  8%  Gold  notes  (this  issue) .$7,500,000         $7,500,000 

7%  Cumul.  Pref.  stock  (par  $100)  $476,100 

retired 15,000,000         10,348,941 

C'ommon  stock  (no  par  value) l,500,000sh.     l,209,762sh 

In  addition,  the  company  has  outstanding  real  estate  mortgages  due 
1923,  aggregating  $250,000. 

Purpose. — Proceeds  will  be  used  to  increase  working  capital  to  take  care 
of  expanding  business. 

Net  Income        Int.  Incl. 
(After  Deprec.        Int.  on 

Earnings —  &  All  Taxes) .     Notes  Pay.         Balance. 

Average  3  ys.  ended  Dec.  31  1919- -$2,087,493         .$394,873         $1,692,620 
CalendarYear  1919  (V.  110,  p.  118- -  3,887,162  262,960  3,624.202 

Stock  Purchase  Privilege. — Each  $1,00()  note  mil  carry  with  it  the  privilege 
to  purchase  at  any  time  after  Feb.  1  1921,  and  on  or  before  the  maturity 
or  redemption  date  of  such  note,  3  shares  of  Common  stock  at  $35  per 
share.  In  case  company  shall  declare  any  stock  divs.  after  Feb.  1  1921, 
or  sell  any  Common  stock  at  less  than  .$35  per  share,  the  purchase  price 
under  the  above  option  shall  be  reduced  proportionately. 

For  the  six  months  ended  June  30  1920,  net  income,  after  allowance  for 
depreciation,  and  for  all  taxes,  approximated  $2,900,000  or  at  the  rate  of 
over  GH  times  all  interest  including  the  interest  charges  on  these  notes. 
See  annual  report  in  V.  110,  p.  1181  and  compare  V.  110,  p.  1751,  1976, 
2294,  2660. 

[A  quarterly  dividend  (No.  10)  of  25  T;ents  in  cash  and  1-20  of  a  share  in 
Common  stock  has  been  declared  payable  Oct.  1  to  holders  of  record  Sept. 
10.  This  dividend  is  payable  on  the  Common  shares  as  subdivided  as  of 
Aug.  20  1919  by  the  issue  of  ten  new  shares  for  each  old  share,  per  plan 
in  V.  109,  p.  581.  The  regular  quarterly  dividend  of  1M%  on  the  Pref. 
has  also  been  declared  payable  Oct.  1  to  holders  of  record  Sept.  10.] — V.  110 
p.  2660. 

Consolidated  Automotive  Industries,  Inc. — New  Name 

See  Consolidated  Truck  &  Tractor  Corp.  below. — 

Consolidated  Textile  Co. — Earthings. — 

Net  earnings  for  the  quarter  ending  July  3  are  reported  at  $1,413,530 
after  charges,  except  Federal  taxes.  For  the  six  months  net  earnings  were 
$2,927,831,  equal  to  $10  97  a  share  on  outstanding  267,637  shares  of  no 
par  value  stock.  (Given  as  reported  in  daily  papers.  Company's  official 
declining  to  verify  over  the  telephone.) — V.  110,  p.  1751. 

Consolidated    Truck    &    Tractor    Corp.,    Detroit. — 

This  company  has  increased  its  capital  from  $1,500,000  to  $2,500,000 
and  has  changed  its  name  to  the  Consolidated  Automotive  Industries,  Inc. — 

Continental  Gas  &  Electric  Corp. — Notes  Offered. — 
Otis  &  Co.,  Cleveland,  Robt.  Garrett  &  Sons,  Fidelity 
Securities  Corp.,  Baltimore,  and  National  City  Bank  of 
Chicago  are  offering  at  98  and  int.  to  yield  about  8.10% 
$1,400,000  Two-Year  7%  Conv.  Coll.  Trust  notes. 

Dated  July  15  1920.  Due  July  15  1922.  Convertible  at  any  time  before 
maturity  or  redemption  into  tne  First  Lien  5%  bonds  at  89  and  int.  (yielding 
about  7.50%  from  maturity  of  these  notes).  In.  payable  J.  <&  J.  at  office 
of  Otis  &  Co.,  Cleveland,  O.  or  First  National  Bank.-N.  Y.  City.  Denom. 
$1,000  and  $500.  Callable  upon  30  days'  notice  at  100  J4  and  int.  Com- 
pany agrees  to  pay  the  normal  Federal  income  tax  up  to  2%. 

Data  from  Letter  of  Pres.  C.  S.  Eaton,  Dated  July  12  1920. 

Capitalization  After  this  Financing —  Auth.  Oiitstdg. 

First  Lien  Collateral  Trust  5%,  bonds $5,000,000  $2,164,800 

Collateral  Trust  7%  notes  (this  issue)-- ---   1,400,000     1,400.000 

6%  Cumulative  Pref.  stock 5,000,000     1.421,600 

Common  stock 5,000,000     2,046.300 

Purpose. — To  retire  an  issue  of  Collateral  Trust  6%  3-Year  notes  due 
Sept.  1   1920. 
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Business. — Company  furnishes  electric  light  and  power,  gas  and  heat  to 
81  cities  and  smaller  communities,  serving  a  population  of  over  156,000  in 
Western  Iowa,  Eastern  Nebraska  and  Brandon,  Manitoba,  Can.  On 
May  1  1920  customers  numbered  more  than  37,000.  Owns  eleven  subsi- 
diary companies  through  ownership  of  $7,473,000  of  their  bonds  and 
stocks  outstanding. 

Security. — Secured  by  deposit  of  $1,867,000  Continental  Gas  &  Elec.  Corp. 
1st  Lien  Coll.  Trust  s.  f.  ,5s,  due  Nov.  1  1927  at  75. 

Comparative  Statement  Subsidiary  Earnings  for  12-Mos.  ended  March  31  1920. 

1920.  1919. 

Gross  income $1,702,177  $1,465,522 

Net  after  taxes  &  maintenance 432,322        359, 9S7 

Interest  on  5%  bonds  (1  year) 98,583  95,606 

Interest  on  6%  Collateral  notes 83.6.58  78,995 

Dividend  on  Preferred  stock 85,134  76,818 

Balance,  siu-plus .$164,947      $108,568 

See  earnings  for  calendar  year  1919  in  V.  110,  p.  1529.  2196. 

(William)  Cramp  &  Sons  Ship  &  Engine  Building  Co, — 

Stock  Dividend. — The  directors  have  declared  a  stock  divi- 
dent  of  150%,  payable  Sept.  10  to  holders  of  record  Aug. 
10.— See  V.  Ill,  p.  76. 

Crucible  Steel  Co.  of  America. — Listing. — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
July  31,   1920,  of  .$6,250,000  additional  Conmion  stock  on  official    notice 
of  issuance  as  a  16  2-3%  stock  dividend  (V.  110,  p.  2570)   making  the  total 
amount  applied  for  .$43,750,000  (par  $100). 
Aug. 31  Yr.     191,5-16.         1916-17.  1917-18.         1918-19.     l919-29(est. 

Gro.ss $47,776,648  $31,352,7i8  .$77,160,658  $59,560,692  $65,000,000 

5  Mos.  end     Cal.  Year     ■ — - — Aug.   31    Years 

Earnings—  A/fly3i'20.         1919.  1918-19.  1917- IS. 

Net  profits $5,961,297     $5,817,806     .$9,574,208  $13,812,127 

Preferred  dividends_.(3M%)875.000  (7)1,750,000  (7)1,750,000  (7)1,750,000 
Common  dividends (3%)750,000(7H)1875000        

Balance,  surplus $4,336,298     $2,192,807     $7,824,208  $12,062,127 

Surplus  Dec.  31  1919 48,285,833 

Less  50%  Com.  stock  div. 

April   30 12,500,000 

Surplus  May  31  1920-$40,122,131 

Earnings  for  the  calendar  year  1919  and  the  five  months  of  1920  are  sub- 
ject to  adjustment  at  end  of  fiscal  year. — See  V.  Ill,  p.  392. 

Cunard  Steamship  Co. — New  Jersey  Terminal. — 
The  New  Jersey  State  Board  of  Commerce  and  Navigation  has  granted 
a  permit  to  the  Cunard  Terminal  Corp.  (a  subsidiary)  for  the  construction 
of  a  terminal  on  the  Hudson  River  at  Weehawken.  The  board  has  fixed 
a  price  of  $50  a  foot  for  approximately  1,150  feet.  Plans  will  now  be  sub- 
mitted to  the  War  Department. — V.  110,  p.  2660.       o(  ^.t 

Cunard  Terminal  Corp. — Incorporated. — 

Incorporated  in  New  Jersey  July  12  1920  with  $40,000,000  capital  to 
engage  in  land  improvement,  wharf  and  warehouse  business.  The  incor- 
porators were  Sir  Ashley  Sparke.  K.B.E.;  Delos  W.  Cooke,  Richard  L. 
Walker,  William  J.  G.  Hudson,  Robert  H.  Blake,  Percy  W.  Whatmough, 
Albert  E.  Wright,  Harold  Borer,  all  of  21  State  St.,  N.  Y.  City.  The 
Corporation  Trust  Co.  is  the  company's  New  Jersey  representative.  See 
Cunard  Steamship  Co.  above. 

Donner  Steel  Co.,  Inc. — Earnings. — 

Surplus,  earned,  after  ordinary  repairs,  maintenance,  interest  and  depre- 
ciation is  reported  at  $1,114.505.— V.  110,  p.  1751. 

Edison  Electric  Appliance  Co, — Capital  Increase. — 

The  stockholders  voted  July  28  to  increase  (a)  the  Common  stock  from 
50,000  shares  to  61,000  shares  of  no  par  value  (b)  the  Preferred  stock  from 
$1  ,.590,200  to  $2,650,200  (par  $100)  (c)  the  stated  capital  from  $2,405,200 
to  $3,262,200.     See  offering  of  bonds  in  V.  Ill,  p.  77,  298. 

Emerson  Phonograph  Co. — Annual  Report. — 

Year  ending  April  30  1920 — • 

Net  sales .$2,947,901 

Income  from  investments,  &c 33,2(55 

Total  income $2,981,166 

Cost  of  manufacturing  records,  including  compensation  of  artists, 

recording,  plating,  war  tax,  &c $2,206,608 

Selling,  advertising,  administrative  and  other  expenses 510,770 

Depreciation  reserves 192 ,939 

Net  profit  to  surplus $70,849 

Comparative  sales  for  fiscal  years  ending  April  30  1917,  $590,434;  1918, 
$801,378l1919,.$1,159,450l.1920,  .$2,947.901.— V.   110.  p.  1751.     •■'      «!■ 

Fensland  Oil  Co. — Capital  Increase. — ■      -  ;    v^«^--V>;v>^ 
The  stockholders  on  July  30  voted  to  increase  the  authorized  shares  fi-om 
200,000  to  225.000  and  ratified  the  contract  entered  into  by  the  comgpny 
for  the  acquisition  of  some  30,000  additional  acres  of  oil  and  gas  leases  in 
Texas,  Oklahoma  and  Indiana. 

Present  production,  it  is  stated,  isrunm'ng  between  1,400  and  1,500'bbls. 
of  oil  a  day,  coming  from  3  wells.  The  company  is  now  drilling  4  addi- 
tional wells  and  will  start  2  more  right  away  and  an  additional  one  within 
twoortiu'ee  weelcs.— See  V._  111,  p.  392. __ t..  Ja^Jata 

^  Fifth  Ave.   Coach  Co.— Oper.  Status,  &c. — 

Under  title  of  "Motor  Bus  Transportation  in  New  York"  the  organiza- 
tion and  operating  details  of  the  company  are  outlined  and  the  present  and 
future  possiliilities  in  motor  bus  transportation  are  discussed  by  George 
A.  Green,  general  manager  and  engineer  of  the  company,  New  York,  in 
the  "Electric  Railway  Journal"  (N.  Y.)  of  July  24,  being  an  abstract  of 
paper  presented  to  Society  of  Automotive  Engineers,  Ottawa  Beach,  Mich. , 
June  23,  1920.— V.  107.  p.  2192.      ■■-    ■ 

TJ»:.»>»  »^    l...aMSJ^iSa-.  1.  ..-  ..       -B      ..ir.ilfl "        ■«    ,1k,«-;jL!l^'.JM.— Jl_     U-II  L.I- -   ■■  iL  .  i  .  . ! ..  r~^ 

Fitchburg  (Mass.)  Gas  &  Electric  Co. — Rate  Increase. — 

The  Mass.  Department  of  Public  Utilities  has  granted  the  conapany  an 
mcreaso  in  the  price  of  gas  from  $1  45  to  $1  70.  to  go  into  effect  from  July 
1  1920.— V.  110,  p.  874. 

(H.  H.)  Franklin  Mfg.  Co.,  Syracuse,  N.  Y.—Pref.  Stock. 

This  company,  maker  of  the  Pranldin  automobile,  recently  announced 
an  offering  of  $1 ,500.000  additional  7%  Cumul.  Sinking  Fund  I'rcf.  stock 
($100  per  share),  and  7,500  shares  of  Common  stock  in  three  .share  lots, 
two  shares  of  l»rof.  and  one  .share  of  C:;ommon  for  $250. 

Digest  of  Official  Statement,  Originally  Dated   May  1. 

Approx.  Capitalization  July  26  1920,   Allowing  for  Sale  of  $1,500,000  Pref. 

Stock,  and  7,500  Shares  Common  Stock. 

{No  Bonds  or  Mortgage) —  Authorized.         Outstanding. 

Pref.  (a.  &  d.)  stock,  7%  cumul.,  callable  at 

110  and  dividends $15 ,000 ,000         $5 ,000 ,000 

Common  stock  (no  par  value) 600,000  .sh.         290.000  sh. 

The  proceeds  of  the  sale  of  this  issue  will  be  used  foi  the  purchase  of 
plant,  equipment  and  material  to  provide  for  the  increasing  demand. 

In  case  four  consecutive  i'ref.  dividends  remain  unpaid,  the  Pref.  stock 
will  share  in  voting  power  with  the  Conunon  stock.  No  mortgage  or  bond 
Jssue  without  consent  of  75',,'  of  the  Pref.  slock,  excepting  purchase  money 
^ortgago.s  given  at  the  time  of  purchase.  Sinking  fund,  connucncing  Jan. 
1  1922,  at  least  15%  of  net  earnings  and  income  for  previous  calendar  voar, 
**tor  payment  of  all  dividends  Pref.,  and  all  taxes,  to  retire  of  the  Prof., 
at  the  company's  option,  and  to  buy  in  shares  which  stockholders  may 
desire  to  sell. 

^{^"Story. — Originally  incorporated  luider  laws  of  N.  Y.  State  on  Dec.  12 
1895,  still  under  same  management.  Owns  all  of  the  Capital  stock  of 
I'ranklin  Automobile  Co.,  the  selling  organization. 

Buxiness.—  l'TMlurHon  for  first  quarter  in  1920  increased  185%  over  1919. 
"n  April  24  1920  there  were  4,1*8  unfilUxl  orders    for  cars  on  the  books. 

Flant. — During  the  last  six  months  a  seven  story  concrete  building  has 
Deen  eroctjxi.  Additional  warehousing  and  manufacturing  facilities  are 
being  provided,  which  will  add  675,000  sa.  ft.  to  the  16K  acres  of  floor  space 


now  occupied.  Company  at  present  employs  over  5,000  people;  yearly 
payroll  about  $7,300,000. 

Dividends. — Except  in  years  1905  and  1912  dividends  have  been  paid  on 
Conunon  stock  during  each  year  since  1898.  Four  stock  dividends  also 
have  been  paid  within  this  time.  '^'"i 

Earnings. — The  average  profits,  after  depreciation  and  taxes  for  the  past 
five  years,  have  been  sufficient  to  meet  dividend  requirements  on  outstand- 
ing Pref.  stock  more  than  four  times.  For  the  calendar  year  1919  net  sales 
were  $23,466,000,  and  net  profits,  after  depreciation  and  taxes  were  $1.- 
841,000,  or  over  seven  times  the  Pref.  dividend  requirement.  It  is  esti- 
mated that  net  earnings  on  new  Common  stock  for  the  year  1920,  based  on 
earnings  for  first  quarter,  will  exceed  $11  per  share. 

Asset  Value. — The  consolidated  balance  sheet  (including  Pranldin  Auto- 
mobile Co.)  at  March  31  1920  shows  that  each  Pref.  share  is  secured  by  net 
assets  amounting  to  .$380,  and  net  quick  assets  equal  to  .$230  per  share. 
Ample  depreciation  has  been  provided  for  all  permanent  assets  and  a  recent 
estimate  of  the  reproduction  cost  of  plant  and  equipment  was  placed  at 
•$6,000,000  as  against  a  book  value  of  $3,221,252.  Good  will  and  patents 
are  carried  on  the  books  at  .$1. 

Recapitalization. — Stockholders  voted  in  June  1920  to  increase  the  auth- 
orized Capital  stock  as  follows:  From  $5,000,000  Preferred  to  $15,000,000 
Pref.  (par  $100) ,  and  from  20,000  shares  Common  stock  of  $100  par  value 
to  600.000  shares  Common  stock  of  no  par  value.  Two  previous  issues 
of  Pref.  have  been  retired  at  $110,  a  profit  to  the  stockholder  of  $10  per 
.share. — See  also  V.  Ill,  p.  193. 

Franklin  Process  Co,  (Dyeing  Machinery  and  Job 
Dyeing),  Providence,  R.  I. — To  Exchange  Common  Stock  for 
No  Par  Value  Shares — Increase  in  Common — Issue  33  1-3%. 

The  shareholders  will  vote  Aug.  18  on  the  following  propositions:  (1)  To 
change  the  authorized  and  issued  Common  stock  from  $375,000,  par  $100,  to 
18,750  shares  without  par  value,  each  $100  share  being  divided  into  five 
shares  of  no  par  value,  but  without  altering  the  respective  preferences, 
rights  and  qualifications  of  the  $500,000  8%  Pref.  and  the  Common  stock. 
(2)  To  increase  the  number  of  authorized  shares  of  Cormnon  stock  to  31 ,250 
sharas  of  no  par  value.  (3)  To  authorize  the  immediate  sale  of  6.250  shares 
of  said  increased  Common  stock  of  no  par  value  and  also  to  authorize  the 
board  in  its  discretion  to  sell  or  issue  at  one  time  or  from  time  to  time  the 
remaining  6.250  shares. 

The  proceeds  of  the  33  1-3%  new  Common  stock  now  to  be  issued  are 
required  for  use  in  connection  with  the  company's  extensive  development 
work,  notably  the  in.stallation  of  new  dye  facilities  at  Eddy  St.  plant,  which 
was  acquired  some  months  ago  from  the  Gorham  Mfg.  Co.  The  manufac- 
ture of  the  company's  patented  machinery  for  dyeing  under  pressure  has 
also  been  transferred  to  the  Eddy  St.  plant.  The  plant  leased  on  Promen- 
ade St..  Providence,  and  the  plant  o^vned  in  Philadelphia,  are  engaged 
solely  in  job  dyeing.  The  company  is  said  to  rank  as  fourth  or  fifth  among 
the  job  dyers  of  the  country  as  to  number  of  ijounds  of  wool  and  cotton 
dyed  annually.  The  plant  of  PYanklin  Process,  Ltd.,  located  near  Man- 
chester, Eng.,  is  also  in  operation.     See  V.  110,  p.  81,  1530. 

General  Chemical  Co.— Earnings. — 

Earnings  for  the  Six  Months  ended  June  30. 

1920.               1919.  1918. 

Total  profits $4,436,472  $3,090,432  $5,502,468 

Insurancefund 90,000          110,000  240,000 

Depreciation,  taxes,  &c 1,200,000  1,200,000  2,000,000 

Balance $3,146,472     $1,780,432     $3,262,468 

Preferred  dividends 489,999  456,249  456,249 

Common  diAadends 726.842  660,768  660,768 

Sui-plus $1,929,631        $66j,415     $2,145,451 

—V.  Ill,  p.  299.  __ 

General  Electric  Co, — Bonds  Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $1,000,000 
additional  of  its  40-year  5%  gold  debenture  bonds,  due  Sept.  1  1952- 
Proceeds  are  to  be  u.sed  for  general  purposes. — See.  V.  Ill,  p.  392. 

(B,   F.)    Goodrich  Co,,   Akron,   O, — Earnings. — 

Approximate  Net  Profits  for  Half-Year. 
(Before  Deducting  Federal  Taxes) —  1920.  1919. 

Net  profits  after  full  provision  for  maintenance,  charg- 
es, depreciation,  interest  on  borrowed  money, 
doubtful  accounts  and  all  outstanding  liabilities, 
but  before  providing  for  Federal  income  and  profits 

taxes  about $7,600,000     .$7,700,000 

The  directors  have  declared  the  usual  quarterly  dividends  of  1%%  on 

the  Pref.  stock  and  1 H  %  on  the  Com.mon  stock. — V.  110.  p.  2660. 

Gottlieb-Bauernschmidt-Straus  Brewing  Co.,  Balti- 
more.— Reorganization  Plan  Dated  July  26  1920 — Under- 
writing Procured. — The  reorganization  committee,  William 
J.  Casey,  Chairman,  under  date  of  July  26,  has  presented 
substantially  the  following  plan: 

Preliminary  Statement. — The  First  Mortgage  bonds  and  past  due  coupons 
thereon  and  the  Coupon  Funding  bonds  outstanding,  constituting  the  first 
Uens  on  the  property,  are  estimated  as  amounting  to  .S3. 027, 050. 

After  allowing  forthe  expenses  of  operation  of  the  property  and  the  fore- 
closure of  the  mortgage,  it  is  estimated  that  the  liquidating  value  of  all  the 
assets  (allowing  nothing  for  going  concern  value)  is  equivalent  to  about 
35%  of  the  face  value  of  the  outstanding  First  Mortgage  bonds  or  liens, 
or  about  $350  per  $1,000  of  said  bonds  or  liens. 

Holders  of  the  First  Mortgage  bonds  or  liens  deposited  with  this  com- 
mittee may  now  elect  as  provided  in  the  deposit  agreement  to  receive  in 
cash  their  distributive  proportion  of  the  liquidating  \'alue  of  all  of  the 
assets,  estimated  at  $350  per  $1,000  bond  or  lien,  in  full  settlement  of  their 
claims,  or  to  participate  in  the  plan  of  reorganization,  as  set  forth  hereafter, 
by  receiving  $200  in  cash  and  Preferred  and  Common  stock. 

The  management  estimates  that  the  fii-st  full  year  of  operation  will  pro- 
duce profits  of  approximately  $100,000,  and  that  with  the  business  thus 
established  the  growth  will  be  steady  and  permanent.  These  estimates 
do  not  take  into  account  in  any  way  the  possibilities  of  any  modification 
in  the  Volstead  law. 

Outline  of  Plane.  -„__^ 

Nev)  Stocks. — The  plan  contemplates  the  organization  of  a  corporation 
under  the  laws  of  Maryland  to  own  such  properties  as  are  acquired  at  fore- 
closure and  to  have  such  issue  of  Preferred  stock  and  Conunon  stock,  both 
without  par  value,  as  may  be  required  to  carry  out  this  jilan 

The  Pref  stock  will  be  entitled  to  a  dividend  of  $4  per  share  per  annum 
(payable  J  &  .1  )  from  the  date  of  ratification  of  sale,  before  any  dividoad 
shall  be  paid  on  the  Common  stock;  said  dividends  shall  be  cumulative  after 
July  1  1921-  The  Pref  slock  upon  dis-solution  shall  be  paid  $100  per  share 
and  all  accumulated  dividends  The  I'ref  stock  shall  not  be  cut il  led  to 
vote  until  two  siiccessive  semi-annual  dividends  thereon  are  in  default  after 
July  1  1021-  Upon  such  default  the  holders  of  the  Pref.  stock,  upon  the 
affirmative  vote  of  two- thirds  of  all  Pref.  stock  then  outstanding  may 
acquire  the  exclusive  right  to  vote  (except  as  otherwise  provided  by  law 
until  all  accumulated  dividends  shall  be  paid,  whereupon  said  right  shall 
cease.  No  lien  shall  be  created  and  no  loan  made  running  more  than 
one  year  without  the  consent  of  two-thirds  of  the  Pref    stock  -^ 

From  July  1  1921  the  corporation  shall  each  year  set  aside  one-third  of 
its  earnings  remaining  aftci'  payment  of  Pref  dividends  for  nxiemption 
and  cancellation  of  Pref.  slock  by  lot  at  $100  a  share  and  divideniLs  if  not 
purchaseable  for  less.  The  Common  stock  shall  be  placed  in  a  voting  trust 
for  5  years.  ,  < 

Terms  of  Exchange. — The  holders  of  the  1st  M .  bonds  and  overdue  couix)ns 
and  funding  bonds  deposited  under  the  bondlioldei-s'  agreement  dated 
March  2  1920  will  receive  for  each  $1,000  face  value  thereof  S200  in  cash, 
7  shares  of  the  Prof,  stock  and  3  shares  of  the  Common  stock  of  the  new 
corporation,  and  if  the  dividend  payable  on  the  bonds  deposited  shall 
amount  to  more  than  .$350  per  $1,000  face  value,  eacli  bondholder  shall 
receiv-o  l-25th  of  a  share  of  Pref.  stock  for  eadx  SI  of  sucli  excess,  but  not 
exceeding  one  additional  sh.are. 

The  holders  of  the  l$3,500,0001  2d  M.  bonds  will  receive  In  exchange  for 
each  $1,000  thereof  and  upon  payment  of  $25  per  $1,000  bond  1  share  of 
Pref.  stock  and  2^4  shares  of  t^ommon  stock  of  the  now  corporation.         ' 

The  holders  of  the  |S5.000,0001  capital  stock  for  all  their  rikht,  title  and 
interest  therein  and  upon  the  payment  of  $2  50  per  stiai-e  will  receive  one- 
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tenth'of  a  share  of  the  Pref .  stock  and  one-foui'th  of  a  share  of  the  Common 
stock  of  the  new  corporation. 

Underwriting. — In  order  to  assist  in  making  this  plan  effective,  and  to 
pro^-ide  additional  working  capital,  the  management  has  procured  and  fHed 
with  the  committee  an  acceptable  guaranty  that  a  sufficient  number  of  the 
2d  'M.  bondholders  and  stockholders  will  take  advantage  of  this  plan  as 
will ,  in  the  aggregate,  produce  a t  least  S50 .000  in  cash  to  the  new  corporation . 

The  guarantors  have  the  option  to  take  over  the  rights  and  interest  and 
receive  all  the  stock  of  any  part  or  all  of  the  non-assenting  holders  of  income 
bonds  and  stock,  provided  said  guarantors  pay  for  said  stock  on  or  before 
Aug.  23  1920.  The  guaranty  is  conditioned  upon  not  less  than  two  thirds 
of  the  Fii-st  iSi.  liens  Joining  in  this  plan,  and  upon  a  given  schedule  accord- 
ing to  which  the  properties  necessary  for  the  new  corporation  are  to  be 
bought  in:  but  the  guarantors  reserve  the  right  to  decrease  the  required 
nimiber  of  First  M.  liens  assenting  as  aforesaid,  and  in  such  event  the  guar- 
antors may  rerise  the  schedule  of  property  purchases  referred  to.  For  their 
guarantee,  as  aforesaid,  the  guarantors  shall  receive  as  compensation  1,500 
shares  of  new  Common  stock  and  for  every  $25  paid  by  them,  under  said 
guaranty,  they  shall  receive  1  share  of  Preferred  and  2  3^  shares  of  Common 
stock  of  the  new  corporation. 

Sale — Deposits. — The  foreclosure  sale  of  the  physical  properties  under 
order  of  the  U.S.  District  Court  for  the  District  of  Maryland  will  take  place 
on  Aug.  24  and  25,  and  the  committee  has  fixed  Aug.  17  1920  as  the  last  day 
upon  which  deposits  of  bonds  or  stock  can  be  received  by  its  depositary, 
the  Continental  Trust  Co.,  Baltimore,  Md. 

Reorganizalion  Commitlee. — William  J.  Casey,  Chairman;  W.  Graham 
Boyce.  Louis  S.  Zimmerman  and  Eugene  L.  Norton,  with  George  G. 
Thomas  as  Seci-etary,  Continental  Building,  Baltimore,  and  Edward  Duffy 
as  counsel. — V.  110,  p.  974. 

Granite  Mills,  Providence. — Dividend  Increased. — 

A  quarterly  dividend  of  10%  has  been  declared  on  the  Capital  stock, 
payable  Aug.  2  to  holders  of  record  July  26.  In  May  last,  a  dividend  of 
8%  was  paid. — V.  10b.  p.  927. 

Gray  &  Davis,  Inc. — To  Arrange  Selling  Agency  Contract 
with  American  Bosch  Magneto  Corp.  to  run  Until  .Jan.  1  1936 — - 
American  Bosch  to  Assume  Executive  Control — New  Officers. — 

The  stockholders  will  vote  Aug.  2  on  authorizing  an  arrangement  by 
which  American  bosch  Magneto  Corp.  will  laecome  the  exclusive  selling 
agent  of  the  starting  and  lighting  products  and  assume  executive  control 
of  the  management  of  Gray  *  Davis.  The  proposed  selling  agency  contract 
will  run  until  Jan.  1  1936,  subject  to  prior  termination  at  the  option  of  Gray 
&.  Davis  on  Jan.  or  July  1,  of  any  year  on  one  year's  notice  and  subject  to 
termination  by  American  .Sosch  if  at  any  tune  its  officers  are  not  left  in 
control  of  the  management. 

The  contract  will  not  cover  products  not  related  to  motor  vehicles,  such 
as  the  unit  car,  house-lighting  system,  and  induction  motor.  The  com- 
mission payable  to  the  American  Bosch  Magneto  Corp.  will  be  10%  of  the 
net  prices  except  as  to  articles  sold  at  retail  through  service  stations  which 
will  be  sold  to  American  Bosch  at  a  fixed  discount  from  list  prices. 

As  a  condition  of  entering  into  the  selling  agreement  American  Bosch 
will  require  that  its  officers  be  given  control  of  the  operation  and  in  order 
to  secure  their  Interest  in  the  management  an  option  running  until  Jan. 
I  1924,  wiU  be  given  by  Gray  '^  Davis  to  the  new  managing  interests  on 
any  part  or  all  of  30,000  shares  of  its  Common  stock  at  par  in  cash,  S2o 
per  share. 

Chairman  H.  C.  Dodge,  in  letter  to  stockholders  says:  "The  plan 
should  secure  for  this  company  the  benefit  of  a  higUy  developed  selling 
organization  and  a  management  which  has  had  large  experience  with  the 
manufactiu'o  of  automobile  accessories." 

The  officers  of  Gray  Ac  Davis,  If  the  plan  is  adopted,  wiU  be:  Pres., 
Arthur  T.  Murray  (Pres.  American  Bosch  Magneto  Corp.);  Vice-Pres., 
George  A.  MacDonald  (Treas.  of  American  Bosch  Ma.gneto  Corp.);  Vice- 
Pras.,  G.  J.  Lang  (\^ice-Pres.  of  American  Bosch  Ma.gneto  Corp.);  Treas., 
B.  J.  Moses  (present  Treasurer  of  Gray  &  Davis);  Clei-k  &  Asst.  Treas., 
John  A.  MacMartin  (Clerk  &  Asst.  Treas.  of  American  Bosch  Magneto 
Corp.).  The  present  board  of  Gray  &  Davis  and  the  board  of  American 
Bosch  win  both  be  represented  on  the  new  board  of  Gray  «&  Davis,  Inc. 
— Y.  109,  p.  2076;  V.  110,  p.  768,  2380,  2391. 

Guanajuato  Power  &  Electric  Co. — Overdue  Coupons. — 

Curtis  &  Hines,  as  general  managers,  in  circular  dated  at  Hagerman 
Building,  Colorado  Springs,  Colo.,  June  1  1920,  addressing  the  bond- 
holders of  Guanajuato  Power  &  Electric  Co.,  Michoacan  Power  Co.,  and 
Central  Mexico  Light  &  Power  Co.,  said  in  substance: 

"The  cash  resources  in  this  country  of  your  companies  have  accumulated 
to  such  an  amount  as  to  justify  the  payment  of  two  additional  overdue  cou- 
pons of  the  bond  issue  of  each  company  and  still  leave  sufficient  cash  reserve 
to  meet  all  probable  contingencies.  Your  directors  have  accordingly 
decided  to  pay  on  July  1  1920,  the  following  coupons  (or  registered  interest) 
(S30) ,  with  interest  at  6%  on  the  sums  overdue,  the  total  sums  to  be  paid  on 
the  coupon  of  each  .§1,000  bond  being  as  follows: 

Guanajuato,  due  Oct.  1  1918 S33  151At    U.     S.    Mortgage    & 

Guanajuato,  due  April  1  1919- -.-  32  25/     Trust  Co.,  N.  Y.  City. 

Michoacan,  due  July  1  1918 33  601 

Michoacan.  due  Jan.  1  1919  __ 32  70|-At  Old  Colony  Trust  Co., 

Central  Mexico,  due  July  1  1918 33  60)      Boston. 

Central  Mexico,  due  Jan.  1  1919 32  70j 

"We  are  still  operating  the  plants  and  properties  under  the  advice  of  your 
Protective  Committee.  The  results  of  operation  for  the  year  1919  are 
shown  in  the  Annual  Report,  of  which  a  copy  is  sent  herewith." 

The  aforesaid  payment  has  been  approved  by  the  Bondholder's  Protective 
Committee,  William  P.  Bonbright,  Chairman,  62  Cedar  St.,  New  York, 
representing  the  deposited  bonds  of  the  three  companies.— V.  109, p.  375. 

Compare  annual  statement  under  "Financial  Reports"  above. — V.  109, 
p.  375. 

Gulf  States  Steel  Co. — Earnings. — 

The  net  income  in  June,  after  deductions  for  taxes,  depreciation,  &c.,  was 
§102,139,  compared  with  $103,334  in  May,  .$157,492  in  April  and  $116,- 
316  in  March.  For  the  six  months  ending  June  30,  last,  the  net  income 
was  $621,123,  as  against  $49,475  in  1919. — V.  110,  p.  2661. 

Hess  Steel  Corp.,  Baltimore. — Receivership.— 

The  Baltimore  Trust  Co.  and  C.  C.  Pusey,  Baltimore,  have  been  ap 
pointed  by  consent  receivers  for  the  corporation.  Application  for  receiver- 
ship was  made  by  Harry  T.  Murray  and  Jacob  S.  Shapiro,  trading  as  the 
United  Iron  &  Metal  Co. — See  V.  Ill,  p.  393. 

Idaho  Po'wer  Co. — Rate  Increase. — 

The  Oregon  P.  S.  Commission  has  granted  the  company  an  increase  of 
10%  on  lighting  and  power  rates  and  of  20  and  25%  on  new  irrigation 
pumping  contracts  in  the  State  of  Oregon.  These  increases  constitute 
an  emergency  order  and  are  to  remain  in  effect  for  one  year  pending  a 
valuation  of  the  company's  property. — V.  Ill,  p.  194. 

Indiahoma  Refining  Go. — Earnings. — 

Combined  Report  for  Three  Months  and  Six  Months  ended  June  30  1920. 

3  Months.      6  Months. 

Net  operating  profit  (including  subsidiaries) $722,218     $1,728,293 

Less  reserve  for  depreciation  and  Federal  taxes 235,000  545,000 

Dividends  paid — 6%,  regular — 2%  extra 149,827  372,852 

Added  to  surplus $337,391         $810,441 

Total  surplus $2,437,932 

Capital  stock  now  outstanding $5 ,000 ,000 

(Official — received  through  Ralph  E.  Hilcken,  72  Trinity  Place,  N.  Y.) 
— V.  110,  p.  2492. 

Indian  Refining  Co.,  Inc.,  N.  Y. — Reduces  Par  of  Com- 
mon Stock  from  .?100  to  $10— Rights  to  Subscribe  to  $4,500,000 
Additional   Common    Stock. — The   stockholders   on   July    20 
voted  on  the  changes  in  the  capital  stock  as  outlined  in  {ilan 
in  V.  110,  p.  2661. 

The  stockholders,  both  Preferred  and  Common,  of  record  Aug.  16  will 
be  given  theright  to  subscribe  to  4.50,000  shares  of  Common  stock  (par  $10) 
at  $20  per  share.     Each  stockholder.  Preferred  and  Common,  will  be  entitled 


to  subscribe  on  or  before  Sept.  9  to  shares  of  stock  having  a  par  value  of 
75%  of  the  par  value  of  the  stock.  Preferred  and  Common,  held. 

Subscriptions  will  be  payable  in  cash  as  follows:  either  (a)  in  full  on  or 
before  Sept.  9  1920  and  accompanying  the  subscription,  or  (6)  in  three 
installments  as  follows:  (1)  $7  per  share  on  or  before  Sept.  9  1920  and  accom- 
panying the  subscription;  (2)  $7  per  .share  on  or  before  Dec.  9  1920;  (3)  $6 
per  share  on  or  before  March  9  1921. 

Interest  at  the  rate  of  6%  per  annum  will  be  paid  on  installments. 
Payment  of  interest  will  be  made  at  the  time  of  the  delivery  of  the  stock  ctfs. 

Subscriptions  are  payable  in  New  York  funds,  free  from  collection 
charges,  to  Guaranty  Trust  Co.,  140  Broadway,  N.  Y.  City. 

The  450,000  shares  of  stock  have  been  underwritten  by  a  syndicate, 
which  has  agreed  to  take  the  same,  or  such  part  as  not  subscribed  for  at 
$20  per  share,  the  company  having  agreed  to  pay  to  the  syndicate  a  com- 
mission for  such  underwriting.  Compare  recapitalization  plan  in  V  .  110, 
P    2661. 

llnternational?  Harvester  Co. — Capital  rncrease,  Stock 
Dividend,  &c. — Stockholders  on  .July  29  ratified  the  proposal 
increasing  the  auth.  Pref.  stock  from  .$60,000,000  to  .$100,- 
000,000  and  Com.  stock  from  $80,000,000  to  $130,000,000! 
The  directors  have  authorized  the  payment  of  a  stock  divi- 
dend of  12^%,  payable  Sept.  15  in  Com.  stock  to  Com. 
stockholders  of  record  Aug.  20. 

The  stockholders  on  July  29  ratified  the  proposal  increasing  the  author- 
ized Pref.  stock  from  ,$60,000,000  to  $100,000,000  and  the  Common  stock 
from  $80,000,000  to  $130,000,000. 

The  plan  provides  (a)  that  $20,000,000  of  the  new  Common  and  $40,- 
000,000  of  the  Pref.  stock  be  set  aside  for  emnloyees  under  the  stock  owner- 
ship and  profit  sharing  plan;  (b)  that  $10,000,000  of  the  new  Common  wUl 
be  used  for  the  payment  of  a  12i4%  stock  dividend  on  the  Common  and 
(c)  the  balance,  $20,000,000,  will  be  available  for  the  payment  of  a  2K% 
semi-annual  stock  dividend  on  the  Common  stock. 

President  H.  F.  McCormick.commentmg  on  the  extra  compensation  and 
stock-ownership  plan  for  the  employees,  states: 

The  directors  believe  that  this  plan,  which  is  the  result  of  careful  con- 
sideration and  thought  on  the  part  of  the  executives  and  directors,  extending 
over  a  long  period,  will  round  out  a  policy  of  relations  with  the  company's 
employees  which  should  produce  results  highly  satisfactory  to  both  stock- 
holders and  employees.  The  plan  put  into  effect  by  us  in  Dec.  1915  has 
demonstrated  that  the  employees  welcome  an  opportunity  to  become  stock- 
holders of  the  company.  The  plan  just  adopted  is  much  more  compre- 
hensive than  anything  heretofore  undertaken  by  us  along  this  line,  and,  it  is 
believed,  will  appeal  strongly  to  the  Harvester  organization. 

This  distribution  furnishes  a  distinct  incentive  to  each  and  every  employee 
to  do  his  full  share,  for  upon  individual  effort  and  team  play  will  depend 
in  a  large  measure  the  amount  of  the  annaul  extra  compensation  to  each 
employee  who  is  entitled  to  participate.  The  stockholders  of  the  Harvester 
Co.  are  to  be  congratulated  on  the  loyalty  to  their  interests  shown  by  the 
employees  of  the  Harvester  Co.  during  the  last  year. — Tompare  V.  110, 
.  2.572,  2662;  V.  Ill,  p.  77. 

International  Salt  Co. — Quarterly  &  Semi- Ann.  Report 

3  Mos.  to  6  Mos.  to 

Results,  incl.  Subsidiary  Companies —  Junp  30.     June    30. 

Earnings  after  deducting  all  expenses  except  Fed,  taxes.  $532,695    $799,533 

Fixed  charges  and  sinking  fund 98,376      196,752 

Net  earnings $434,319    $602,781 

—v.  110,  p.  1752.  1747. 

Jordan  Motor  Car  Co.,  Inc. — Consolidation. — 

The  stockholders  will  vote  Sept.  9  on  a  proposed  agreement  consolidating 
the  Jordan  Motor  Car  Co.,  Inc.,  and  Edward  S.  Jordan  Co.,  the  manner  of 
converting  the  shares  of  each  of  the  old  corporations  into  the  new,  with 
such  other  details  and  provisions  as  are  deemed  necessary:  also  the  authori- 
zation of  the  sale  or  other  disposition  of  Capital  stock  of  the  consolidated 
company. — See  V.  Ill,  p.  393. 

Keystone  Telephone  Co.,  Phila. — Govt.  Compensation. — 

The  company  has  received  from  the  U.  S.  Government  $126,000  as  pay- 
ment of  compensation  for  the  period  of  Government  control.  This  com- 
pensation is  based  on  the  difference  in  net  earnings  for  the  12-month  period 
ended  Aug.  1  1919,  and  the  average  net  earnings  for  the  3  years  preceding 
the  entrance  of  the  United  States  into  the  war. — V.  110,  p.  1192. 

■  Lawrence  (Mass.)  Gas  Co. — Bonds  Offered. — Harris, 
Forbes  &  Co,  and  Parkinson  &  Burr,  Boston,  are  offering 
at  100  and  int.  Yielding  7%  $1,500,000  First  Mtge.  20- Year 
7%  Gold  bonds. 

Dated  Aug.  1  1920.  Due  Aug.  1  1940.  Callable  all  but  not  in  part,  on 
60  days'  notice  on  any  int.  date  from  Aug.  1  1925.  to  and  incl.  Feb.  1  1930, 
at  109;  thereafter  to  and  incl.  Feb.  1  1935.  at  106;  thereafter  to  and  incl. 
Aug.  1  1937,  at  103;  and  thereafter  at  lOl^i.  Denom.  $1,000  and  $500 
(c*&r).  Interest  payable  F.  &  A.,  in  Boston.  Boston  Safe  Deposit  & 
Trust  Co.,  trustee. 

Data  from  Letter  of  Pres.  N.  H.  Emmons,  July  24  1920. 

Company. — Incorp.  in  Mass.  in  1849.  Does  the  entire  commercial 
electric  light  and  power  and  gas  business  in  Lawrence  and  vicinity.  Popu- 
lation over  123,000. 

Capitalization —  Outstanding, 

Capital  stock -. .$2,578,100 

Premium  paid  in 655,046 

First  mortgage  7%bonds(this  issue) 1,500,000 

Dividend  Record. — Has  paid  dividends  without  interruption  since  1850  at 
rate  of  6%  or  over  and  during  this  period  has  paid  numerous  extra  divi- 
dends. Dividends  have  been  maintained  at  the  present  rate  of  7%  or  over 
for  the  past  14  years. 

Earnings  Year  ended  June  30  1920. 

Gross  earnings $1,541 ,902 

Net  after  operating  expenses,  taxes  and  maintenance 338,380 

Annual  interest  charge  on  1st  Mortgage  bonds 105,000 

Balance $2.33,380 

Security. — Secured  by  a  direct  first  mortgage  on  the  entire  property  and 
rights  now  owned  or  hereafter  acquired. 

Purpose. — To  provide  to  the  retirement  of  $300,000  First  Mtge.  4% 
bonds  due  Aug.  1  1920.  and  to  fund  floating  debt  incurred  for  additions 
and  extensions  and  for  additions  under  con      ruction. — V.  Ill,  p.  393,  194. 

Liggett  &  Myers  Tobacco  Co. — Common  "B"  Div.  N0T2. 

A  second  q;iarterly  divideno  of  3%  has  been  declared  on  the  i 'ommon 
"B"  stock  along  with  the  regular  quarterly  dividend  of  3%  on  the  old 
Common  "A"  stock,  both  payable  Sept.  1  to  holders  of  record  Aug.  16. 
An  initial  dividend  of  3%  was  paid  on  the  Common  "B"  stock  on  June  1. 
1920.— V.  110,  p.  1854. 

Loew's  Inc. — Stock  Offered — Earnings — Underwritten. — 
In  order  to  provide  funds  with  which  to  carry  out  the  construction  and 
expansion  program  of  the  company,  the  directors  have  authorized  the  issu- 
ance of  288,670  additional  shares  of  Common  stock,  of  no  par  value.  Stock- 
holders of  record  Aug.  9  have  the  right  to  subscribe  to  the  new  stock,  in  the 
ratio  of  1  )^  additional  shares  for  each  3  shares  of  stock  held,  at  $25  for  each 
1  l-i  shares.  In  order  to  avoid  the  issuance  of  fractional  shares,  each  stock- 
holder entitled  on  such  basis  to  subscribe  to  a  fractional  share  is  given  the 
right  to  subscribe  to  a  full  share  in  lieu  of  such  fraction. 

Subscriptions  are  payable  at  company's  office,  1493  Broadway,  N.  Y. 
City,  or  at  office  of  Liberty  National  Bank,  120  Broadway,  N.  Y,  City, 
in  New  York  funds,  on  or  before  3  p.m.  Aug.  25  in  full.  Subscription  war- 
rants will  be  mailed  on  Aug.  9  or  shortly  thereafter. 

President  Marcus  Loew  in  letter  to  stockholders  dated 
July  27  says  in  substance: 

Purpose. — ^The  additional  money  is  to  be  used  to  carry  on  and  complete 
numerous  projects  for  the  expansion  of  the  business  in  all  parts  of  the 
United  States  and  Canada.  Company  has  now  in  process  of  construction 
27  theatres.  The  theatre  and  16-story  office  building  now  being  constructed 
at  Broadway  and  45th  St.,  N.  Y.  City,  will  cost  about  S4. 500.000.  It  Is 
estimated  that  the  net  revenue  from  office  and  store  space  and  operation 
of  the  theatre  will  be  in  excess  of  $1,000,000  a  year. 
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The  acquisition  of  the  Metro  Pictures  Corp.  is  now  being  developed  into 
one  of  the  largest  and  best  producing  and  distributing  organizations  in  the 
United  States. 

Earnings. — Earnings  since  organization  considerably  in  excess  of  esti- 
mates, having  been  on  a  basis  of  $3,000,000  a  year  after  providing  reserve 
for  all  taxes.  It  is  estimated  that  profits  for  the  fiscal  year  1920-21  will 
be  in  excess  of  $4,000,000  and  for  1921-22  wUl  be  $6,000,000. 

Dividends. — It  had  been  the  plan  of  the  directors  to  declare  an  additional 
cash  dividend  of  $1  per  share,  making  a  total  of  $3  per  share  per  annum, 
which  would  be  amply  justified  by  earnings.  However,  in  view  of  general 
conditions,  it  has  been  considered  for  the  best  interests  of  the  corporation 
to  conserve  its  cash  resources.  In  order  that  the  stockholders  may,  in 
effect,  receive  this  dividend,  it  has  been  decided  to  offer  to  them,  in  con- 
nection with  the  present  financing,  an  additional  }^  of  a  share  of  stock, 
as  described  above,  which  is  about  equal  to  a  dividend  of  $1  per  share 
on  the  present  stock. 

Underwritten. — The  entire  offering  has  been  underwritten  by  a  syndicate 
headed  by  Montgomery  &  Co.  and  Van  Emburgh  &  Atterbury. — V.  Ill, 
p.  300. 

McCrory  Stores  Corporation. — June  Sales. — 

1920 — J^me — 1919.  Increase.  \      1920 — 6  A/os. — 1919.  Increase. 

$1,081,556         $857,040         $224,516 1.$6. 145.260     $5,049,724      $1,095,536 
—V.  111.  p.  195. 

Magor  Car  Corp. — Reincorporated  in  Delaware. — 

This  company  was  reincorporated  in  Delaware  July  22  1920  with  an 
authorized  capital  of  $20,000,000  to  manufacture  cars  and  railroad  materials. 
The  Corporation  Trust  Co.  is  the  Company's  Delaware  representative. 
No  further  details  are  available  as  yet  but  it  is  believed  that  a  public  an- 
noimcement  of  some  new  financing  mil  be  made  in  the  near  future. — 
V.  110,  p. 2572. 

Mallory  Steamship  Co. — Government  Compensation. — 

See  Clyde  Steamship  Co.  above.— V.  108,  p.  687. 

Manhattan  Electrical  Supply  Co. — Meeting  Postponed. 

The  stockholders  meeting  called  for  July  27  to  consider  plans  for  re- 
financing and  recapitalization,  etc.,  has  been  postponed  to  Aug.  10.  See 
V.  Ill,  p.  300,394. 

Manomet  Mills,   New  Bedford. — Dividend  Increased. — 

A  quarterly  dividend  of  214%  has  been  declared  on  the  stock,  payable 
Aug.  3  to  holders  of  record  July  27.  Extra  dividends  of  2%  were  paid 
along  with  the  regular  quarterly  of  2%,  from  Feb.  1918  to  May  1920. — 
V.  110,  p.  1977. 

Maxwell  Motor  Co. — Denies  Plant  Shut  Doion. — 

Chairman  W.  Ledyard  Mitchell  has  emphatically  denied  the  report  that 
the  Maxwell  plants  are  now  shut  down  for  lack  of  business,  and  that  the 
Company  has  on  hand  5,000  or  more  cars  which  it  is  unable  to  dispose  of. 
He  stated  that  the  plants  of  the  Company  had  been  shut  down  since  July  3 
solely  for  the  purpose  of  inventory  taking,  the  usual  procedure  at  this  time 
of  year;  that  the  inventory  would  be  completed  within  the  next  few  days, 
and  that  the  Company  had  practically  no  unsold  cars  on  hand. — V.  110, 
p.  2492. 

Mexican    Petroleum    Co.,    Ltd.,     of     Del. — Listing — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
Aug.    1   of  $4,157,300  additional  of  Common  stock  on  official  notice  of 
issuance  as  a  10%  stock  dividend  payable  July  31  to  holders  of  record 
June  19  making  tiie  total  amount  applied  for  $10,657,300. 
Earnings  Four  Months  Ended  April  30,    1920 


Gross     income $11,762,352 

Oper.  &  gen.  exp 6,731,881 

Mex.  Govt,  taxes 1,202,409 

Prov.  for  deprec 1,249,840 

Int.  &  amortiz.  exp 80,656 


Prov.  for  in.,  prof  taxes      $385,000 

Pref.     div 320.000 

Com.    div 1,360,800 


Bal.  sur. 


$431,685 


The  committee  on  seciu-ities  of  the  N.  Y.  Stock  Exchange  has  ruled  that 
the  common  stock  be  quoted  ex  the  10%  stock  dividend  on  Aug.  3. 
See  Pan  American  Petroleum  &  Transpoi-t  Co.  below. — V.  Ill,  p.  300. 

Midwest  Refining  Co. — Rumors  of  Merger. — 
The  "Wall  St.  Journal"  states  that  there  are  numerous  riunors  regarding 
the  absorption  of  the  company  by  Standard  Oil,  notably  Standard  Oil  Co. 
of  Cal.  Regardless  of  the  accuracy  of  the  rumors,  those  acquainted  with 
Midwest  affairs  take  the  position  that  the  stock  which  sold  at  162,  an 
advance  of  20  in  the  last  few  weeks,  is  low  in  comparison  with  the  com- 
pany's earnings  and  its  control  of  oil  resources  in  Wyoming. — "V^ .  1 1 1 ,  p.  78. 

Mohawk  Edison  Co. — Merger  Completed. — 

See  Adirondack  Power  &  Light  Corp.  above. — V.  110,  p.  769. 

Motor  Wheel  Corp.,  Lansing,  Mich. — Earnings. — 

Net  earnings  for  the  3  months  ending  May  31  are  reported  at  $334,849; 
Federal  taxes  are  estimated  at  $69,765,  leaving  net  profits  of  $265,084. 
V.  110,  p.  2197. 

Nashawena  Mills,  New  Bedford,  Mass. — Special  Divid. 

A  special  dividend  of  $2  per  share  has  been  declared  on  the  Capital 
stock,  along  with  the  regular  quarterly  dividend  of  $2,  both  payable  Aug.  3 
to  holders  of  record  July  27. — V.  109,  p.  l705. 

National  Acme  Co.,  Cleveland. — Earnings. — 

Results  for   June   and   Six   Months   Ending   June   30. 

1920— June— 1919         1920—6  Mos.-1919 

Sales .$1,565,228     $876,559  .$9,582,367  $5,304,282 

Net  profits  after  income,  ex- 
cess and  cap.  stk.  taxes 339,596        220,953    3,047,567    1,481,538 

—V.  110,  p.  2662. 

New  Britain  (Conn.)  Machine  Co. — Additional  Pref. 
Stock. — H.  C.  Warren  &  Co.,  New  Haven,  Conn,  are 
offering  at  100  and  div.  an  additional  $500,000  8%  Cum. 
Pref.  stock  making  the  total  outstanding  $1,500,000. 
Company  has  no  bonds. 

Upon  completion  of  the  present  financing  tne  net  quick  assets  of  the 
company  wUl  be  $202  per  share  and  the  net  assets  about  $3i4  per  share  of 
this  preferred  stock. — Compare  V' .  nO,  p.  j64S. 

Nevada-California    Electric    Corp. — Earnings. — 

Varnings  of  June  and  6  Months  indcd  June  30  1920. 

1920— Jt^nc— 1919      1920— 6  .V/os.— 1919 

Gross  operating  earnings $360,412     $316, 0i6  $i,. '502,832  $1,231,457 

Opcr.  and  gen.  exp.  &  taxes..        188,683        167,942        751,904        554,235 

Operating  profits $171,728     $148,074     $750,928     $677,222 

Non  oper.  items  (not) deb.     934  cr.     i,240  deb  4,254  deb       485 

Int.  on  bonds,  deben.,  notes 

etc.  (net) 58.341          50,618        350,660        .347,911 

Depreciation. 20,848          22,594          84,791          72,135 

Neteamings. $91,606        .$70,102     $311,222      $256,690 

See  Map  on  page  200  of  "Railway  &  Industrial  Section"  and  report  in 
^  .  111.  p.  a84. 

New  Jersey  Gas  Co. — Rate  Increase. — 

The  New  Jersey  P.  U.  ("onimi.«sion  has  granted  the  company  permission 
to  increase  the  pi  ice  of  gas  by  26  3^  c  per  1 ,000  cu.  ft.  over  the  present  price  of 
$1.65  per  1 .000  cu.  ft.— V.  107,  p.  1196. 

New  York  Transportation  Co. — Bus  Situation  in  N.  Y. 

See  Fifth  Avenue  Coach  Co.  alwve. — V.  110,  p.  1295. 

(Charles  F.)  Noble  Oil  &  Gas  Co. — Capital  Increase. — 

An  ameiulment  to  its  Texas  cliarter  h;is  boon  filed  increasing  its  Capital 
stock  from  $10,000,000  to  $26,000.000 — See  V.  110,  p.  2082,  2296. 

Norton  Co.,  Worcester,  Mass. — Control  of  French  Plant. 

This  company  recently  purchased  a  controlling  iiUirest  in  the  (^ompagnie 
aes  Monies  Norton,  France,  which  operates  a  plant  in  a  suburb  of  Paris, 
manufacturingfgrinding  wheels  of  aluminous  abrasives.   The  works  will 


be  under  the  direction  of  William  La  Costa  Neilson,  Vice-Pres.  and  Foreign 
Sales  Manager  of  the  Norton  Co.  Thomas  S.  Green,  formerly  of  the 
Worcester  sales  force  wiU  be  resident  manager. — V.  110,  p.  172. 

Ohio  Fuel  Supply  Co.,  Pittsburgh. — Earnings. — 

Six  Months  Ending  June  30 — Income  from                    1920.  1919. 

Gas ....$6,644,327  $5,235,757 

Oil 288.092  112,103 

Gasoline 469,179  373,204 

Interest .   69,246  74.647 

Dividends  from  United  Fuel  Gas  Co 1,622,344  882,000 


Total  gross  income ...$8,622,344  $6,687,711 

Expenses $3,899,127  $3,010,852 

Taxes 369,451  482,617 

Depreciation 531,545  493,386 

Cash  dividends  (5%) -       990,650  990,650 

Dividend  paid  in  Liberty  bonds  (2%) -       396,260  396,260 


Surplus  for  six  months .$2,435,311     $1,313,946 

Dividends  are  paid  quarterly  (J.  A.  J.  O.  15)  at  the  rate  of  10%  per  arm. 
On  July  15  and  in  Jan.  1920,  Jan.  and  July  1919,  and  July  1918  extra  divi- 
dends of  2%  (not  2H7c)  were  paid  in  Liberty  bonds. — V.  110,  p.  2662. 

Otis  Steel  Co. — Earnings. — 

Quarter  Ending  June  30     March  3i         Total 

Net  earnings  before  Fed.  taxes. $i.324,558  $1,089,118  $2,413,676 

Interest  paiTuents. 15,842  29,505  45,347 

Depreciation 189,0i9        i89,0i9        378,038 

Miscel.   charges.. ._  92,929  50,205        143,134 

Oalance $1,026,768     .S820,389$ll  ,847,157 

Net  earnings  after  taxes  and  deductions  for  the  six  months  ended  June  30 
totalled  $1,536,291,  equivalent  to  nearly  five  times  the  requirements  for 
the  half-year's  dividends  on  the  outstanding  preferred  stock. — V.  lii,  p.  185 

Owens  Bottle  Co. — Earnings. — 

Income  Account  for  Six  Months  ending  June  30. 

1920 

Manufacturing  profit  and  royalties $2,305,527 

Other  income 228,714 


1919 
$1,374,491 
49,183 


Total  income... ..$2,534,241  $1,423,674 

Operating   expenses 544,205  473,823 

Net  earnings  of  Owens. .$1,990,036  $949,851 

Net  earnings  of  subsidiary  companies 1,201,881  752,928 

Total  net.. ...$3,191,917  $1,702,779 

Federal  taxes 686,800  263,791 


.$2,505,117     $1,438,988 


Net  profit 

— V.  110.  p.  2493. 

Pacific  Gas  &  Electric  Co.  of  Calif. — Gas  Rate  Advance. 

The  California  RR.  Commission  has  granted  the  company  permission  to 
advance  gas  rates  in  central  and  northern  California  on  an  average  of  10% . 
A  15%  advance  in  electric  rates  was  given  two  weeks  ago.  The  new  rates 
are  effective  July  24  and  add  from  5  to  fifteen  cents  a  1,000  cu.  ft.  to 
present  gas  prices. — V.  Ill,  p.  394,  195.  * 

Pan-American  Petroleum  &  Transport  Co. — Listing — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  (a)  $25,500 
additional  Class  B  Common  stock  (par  $50)  upon  official  notice  of  issuance 
in  exchange  for  255  shares  of  the  Common  stock  of  Mexican  Petroleum 
Co.,  Ltd..  of  Del.  and  (b)  on  and  after  Aug  1  1920  $6,378,500  additional, 
on  official  notice  of  issuance  as  a  10%  stock  dividend — V.  110.  p.  2493 — 
making  the  total  amount  applied  for  $20,099,400. 

Earnings  Four  Months  Ended  April  30,  1920. 

Gross  income  from  operations $4,327,373 

Expenses    . 1,362.807 

Pro\asion  for  depreciation 529,261 

Interest    (net) Cr43..587 

Prov.  for  income  &  profits  taxes 490.000 

Balance    surplus $1,988,893 

Dividends    received 1.1 87 .393 

Co's  proportion  of  undivided  profits 300.200 

Net    profit $3,476,487 

The  committee  on  secm-ities  of  the  N.  Y.  Stock  Exchange  has  ruled  that 
the  Common  stock  and  Common  Stock  "B"  be  quoted  ex  the  10%  stock 
dividend  on  Aug.  3. 

Earnings  Mexican  Petroleum  Co.,  Ltd.,  see  that  caption, 
V.  Ill,  p.  394. 

(J.  C.)  Penney  Co. — Earnings. — 

Income  Account  Six  Months  ended  June  30  1920. 

Sales         .$15,850,873   Gross  profits $4,395,658 

Costs 11,889,217   Expenses,  Fed.  taxes,  &c.     3,420,642 

Net  profits $975,016 

Preferred  dividends 104,069 


Balance $3,961,656 

Other  income 434,002 


Gross  profits 

-V.  Ill,  p.  395. 


.$4,395,658       Surplus 


$870,947 


Pepperell  Mfg.  Co.,  Boston. — Extra  Dividend. — 

An  extra  dividend  of  6%  has  been  declared  on  the  stock,  together  with 
the  regular  semi-annual  dividend  of  4% ,  both  payable  Aug.  2  to  holders  of 
holders  of  record  July  22. — V.  106,  p.  820. 

~Pierce-Arrow  Motor  Car  Co.,  Buffalo. — Earnings. — 

The  Results  of  Operations  for  the  Three  Months  ending  June  30  1920. 

1920 ZMos. 1919.  1920 QMos. 1919. 

Oper. prof  it  after  deduct, 
all  exp.  of  opor.,  incl. 
repairs  &  maint.,  &  for 
depi-oc.  of  property  & 

equipment $1 ,432.706 

Fed .  taxes,  int . .  &c 726 ,927 


$969,263     $2,654,199 
343,459       1,231,165. 


$1,915,701 
722.013 


Pref.   dividends (2%)200,000(2%)200,000(4%)400,000(4%)400.000 

Balance,  surplus .      $505,779        8425,804     $1,023,044        $793,688 

Dividends  of  $1  25  per  share  wore  paid  on  the  Common  stock  quarterly 
Aug.H917  to  May  1919.  both  incl.:  none  since. — V.  110,  p.  2392. 

i'oole "Engineering   &   Machine    Co. — Sells   Sub   Co. — 

The  deal  for  the  sale  of  the  Maryland  Pressed  .«;tool  Co. .  a  subsidiary  locat- 
ed at  Hagorstown.  Md.,  has  been  completed  and  the  property  will  be  turned 
over  to  the  purchasers.  These  are  Now  York  intoresls.  which  were  rep- 
resented in  the  deal  by  the  Rodcrmau  Company,  through  wlioni  the  nego- 
tiations wore  carried  on  wi(li  Pros.  S.  Proctor  Brady.  The  pui-chasors  will 
continue  the  manufacture  of  pressed  steel  parts  and  will  also  add  the  man- 
ufacture of  electrical  parts. — Baltimore  "Sun" — V.  110.  p.  26S. 

Punta  Alegre  Sugar  Co. — Sale  of  Mill. — 

It  is  understood  that  nogot  iations  for  the  sale  of  the  company's  Trinidad 
mill  are  being  concludtHl  for  a  iirice  said  to  1)0  in  the  neighborhood  of  .$3,- 
000  000  which  roprosonts  a  profit  of  nearly  $1,000,000  to  the  company. — 
V.  109,  p.  1(598.  1705. 

Pure  Oil  Co. — Quartcrhj  Report — One-Half  of  the  Quarterly 
Dividend  of  4:%  to  Be  Paid  for  the  Present  in  Stock. — 

This  company,  formerly  known  as  the  Ohio  Cities  Gas  Co.,  has  declared 
a  dividend  of  4%  on  the  Coinmon  stock,  payable  Sept.  1  to  holders  of 
record  Aug.  15;  2%  of  which  shall  bo  paid  in  Common  stock  and  2'  c  to  be 
paid  in  cash.     In  1916  and  in  1918  stock  di\-ideuds  of  5%  were  paid. 
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See  official  explanation  of  aforesaid  action,  together  with 
quarterly  report  of  earnings,  balance  sheet,  &c.,  under 
'■Report's  and  Documents"  on  a  subsequent  page;  also  see 
comparative  balance  sheet  under  "Financial  Reports"  above. 
—V.  Ill,  p.  79. 

Quissett  Mill  Corp.,  New  Bedford. — Extra  Dividend. — 

An  extra  di^-idend  of  SIO  per  share  has  been  declared  on  the  Common 
stock,  together  with  the  regular  quarterly  dividend  of  S2,  both  payable 
Aug.  14  to  holders  of  record  Aug.  4.  An  extra  dividend  of  $10  per  share 
was  paid  in  Mav  last,  §50  in  Aug.  1919  and  extras  of  $20  were  paid  in  1918 
and  1917.— V.  110.  p.  1856. 

Remington  Typewriter  Co. — Reported  Acquisition. — 

See  Wahl  Co.  below — V.   110,  p.   1754. 

Riordon  Company,  Ltd. — Initial  Dividends. — 

^  The  Montreal  "Gazette"  of  Montreal  .luly  23  stated  in  substance:  Initial 
dividends  of  1M%  on  the  7%  Pref.  stock  and  of  2%  on  the  8%  Preference 
shares  have  been  declared  by  this  recently  consolidated  company  for  the 
quarter  ending  Aug.  31,  and  will  be  paid  some  time  in  September. 

The  declaration  involves  the  di.stribution  of  .$375,000,  of  which  $187,500 
will  Ibe  paid  into  the  treasury  of  the  old  Riordon  Pulp  &  Paper  Co.,  wliich 
holds  51,500,000  of  the  8%  Preference  shares  and  $9,000,000  of  the  7% 
Pref.  stock,  in  addition  to  $12,000,000  of  Common  stock. — V.  Ill,  p.  395, 
301. 

Santa  Cecilia  Sugar  Corp. — New  President,  &c. — 

C.  B.  Goodrich  has  been  elected  President  succeeding  M.  H.  Lewis  and 
R.  L.Dean  has  been  elected  Vice-Pres.  and  Treasurer. — V.  110,  p.  2656. 

Savage  Arms   Corporation. — Earnings. — 

The  statement  for  the  quarter  ended  June  30  1920  shows  total  earnings 
of  8128,637  (after  deduction  of  operating  expenses  and  depreciation),  from 
which  there  was  paid  $119,553  as  dividends  (1K%  on  Pref.  stock  and  the 
same  on  Cormnon),  leaving  a  balance,  surplus,  of  $9,084. — V.  110,  p.  1856. 

Schulte  Retail  Stores  Corp. — Stock  Offered. — Morton 
Lachenbruch  &  Co.,  New  York,  are  offering  at  $65  per  share, 
a  limited  amount  of  the  company's  Common  stock  (no  par 
value).     The  bankers  state: 

Company.- — A  holding  company  organized  Sept.  6  1919  in  Delaware,  to 
hold  all  of  the  capital  stock  of  the  Schulte  Cigar  Co.,  the  Schulte  Realty  Co. 
(which  owns  several  hmidred  leases  in  about  70  cities)  and  the  Mutual- 
Profit  Coupon  Corporation. 

9^  Business.  &c. — Company  operates  retail  stores  in  most  of  the  large  cities 
of  the  Eastern,  Middle  Western,  Southern  and  Southwestern  sections  of  the 
country  for  the  sale  of  cigars,  tobacco,  cigarettes  and  accessories.  Among 
the  more  important  cities  in  which  stores  are  located  are:  New  York,  Bos- 
ton, Buffalo,  Chicago,  Newark,  Washington,  Philadelphia,  Albany,  Bridge- 
port, Detroit,  Dallas,  Rochester,  Columbus,  Trenton,  Wilmington,  Atlanta, 
Camden,  New  Haven,  New  Orelans,  Brooklyn  and  Springfield. 

At  present  time  operates  196  stores,  and  duiing  the  coming  year  company 
intends  to  make  an  intensive  drive  in  New  England,  tUe  South  and  the 
Middle  West,  whereby  the  number  of  stores  will  be  increased  to  250.  Most 
of  these  locations  have  already  been»procured  and  will  be  occupied  as  soon 
as  possession  can  be  had.  In  1909  company  operated  only  22  stores  in 
three  cities.  The  Schulte  Retail  Stores  Corp.  also  owns  3  cigar  factories, 
which  manufactiu'e  most  of  the  high-grade  cigars  sold  in  the  Schulte  stores. 
h- CapilaUzntion — ''     <■    ■    >:■  '■'■-■    t^  Ep  t,  -    "  Authorized.  Outstanding. 

Preferred  stock,  8%   (par  $100) $2,000,000        $.500,000 

f;ommon   stock    (no   par   value)    [increased   from 

l   130,000  shares  in  July  19201 205,000  sh.    130,000  sh. 

Dividends. — Dividends  at  rate  of  8%  per  annum  are  beiug  regularly  paid 
on  the  Preferred  stock.  So  far  as  dividend  payments  on  the  Com-mon 
stock  are  concerned,  che  company  has  always  pur.sucd  the  poLcy  so  suc- 
cessfully followed  by  the  U.  S.  Steel  Corp.  and  other  large  concerns  of 
putting  ah  surplus  earnings  back  into  tne  property  for  the  further  develop- 
ment of  the  business.  [An  unconfirmed  rumor  has  it  that  a  50%  Common 
stock  di\'idend  will  be  declared  in  the  near  future.] 

Jianiings. — As  comjjany  n as  always  been  a  very  close  corporation,  no 
statement  of  earmngs  has  ever  been  made  public.  However,  it  is  understood 
that  gross  sales,  including  those  of  subsidiary  companies,  at  the  present  time 
are  running  at  the  rate  of  about  $18,000,000  per  annum  and  that  when  the 
new  stores  already  contracted  for  are  in  operation  these  sales  should  ap- 
proximate  $23,000.000  per  annimi.^V.  J 09^p .^085 . 

Sears,  Roebuck  fe'Co. — To  Open  New  Store, 

~  The  company,  it  is  stated,  will  open  a  new  store  at  Philadelphia  about  the 
middle  of  October,  giving  employment  to  about  2,000  at  first  and  increasing 
the" number  to  about  8,000  in  five  years. 

L.  J.  Rosenwald,  who  will  be  in  charge  of  the  store,  is  quoted  as  saying: 
"The  Philadelphia  store  will  serve  a  double  purpose,  we  hope.  First,  it  will 
help  to  enlarge  our  field  activity  in  the  East,  and  second,  it  will  take 
part  of  the  bjjrdenjiowj;esMn^upOT^th^_Chicag^  P^^ZSi 

Shaffer  Oil  &  Refining  Co.~Notes  Offered.— 

^  The  82.000,000  Secured  7%  Conv.  Sinking  Fund  gold  notes  dated  June  1 
1920  are  being  offtred  at  97%  and  int.,  yielding  about  8%,  by  Illinois  Trust 
&  Savings  Bank,  Groat  Lakes  Trust  Co.,  Merchants'  Loan  &  Trust  Co., 
Chicago  Trust  Co.,  H.  M.  Byllesby  &  Co.,  Inc.,  Fort  Dearborn  Trust  & 
Savings  Bank,  Peoples  Tru.st  &  Savings  Bank  and  Montgomery  &  Co. 
Fnll  description  of  notes  with  excerpts  from  letter  of  V.-Pres.  A.  S.  Huey 
are  given  in  V ■  1  l_aj),_2494;^;y^l U ,  p.  292^_ 

Shove  Mills  Corp.,  FaHRiver. — 50%  Stock  Dividend. — 

The  stockholders  on  July  27,  adopted  the  recommendation  of  the  directors 
to  convert  part  of  the  undivided  profits  into  permanent  capital  by  increa.sing 
the  Capital  stock  from  S800,000  to  $1,200,000,  by  issue  of  a  stock  dividend 
of  50%.  A  .supplementary  action  permanently  retired  $25,000  or  250 
shares  of  the  present  stork. 

The  corporation  has  about  77,000  spindles  and  2,100  looms,  and  manu- 
facturcs  print  cloth  yarn  goods.--^V.  Ill,  p.  395.      _  _'^  _ 

j  Sinclair  Consolidated  Oil  Corp. — Board  Increased,  &c. 
— The  board  of  directors  has  been  increased  to  23  members, 
and  executive  and  finance  committees  have  been  created, 
the  membership  in  each  case  being  as_follows: 

f  '■■ 1^ Board  of  Directors  as  Enlarged. 

p"c.  A.  vlraley  of  Kansas  City;  Edward  H.  Clark  of  Pan  Francisco  and  New 
York;  Wm.  E.  Corey,  Chairman  of  the  Midvale  Steel  Co.:  C.  E.  Crawley 
of  Tulsa;  Jos.  M.  t:udahy  of  Chicago;  J.  Fletcher  Farreil,  Treasurer;  Samuel 
L.  Fuller,  of  Kissel-Kinnicutt  &  Co.;  D.  L.  Hoober  and  W.  H.  Isom,  Vice- 
Presidents:  Daniel  C.  Jackling,  Managing  Director  Utah  Copper  Co.; 
E.  R.  Kempof  Tulsa;  Wm.  P.  P.hillips,  of  J.  &  W.  Seligman  &  :  o.;MarkL. 
Requa,  formerly  Gen.  Director,  Oil  Division,  U.  S.  Fuel  Administration. 

E.  W.  Sinclair,  President  Exchange  Nat.  Bank,  Tulsa;  H.  P.  Sinclair, 
President;  John  A.  Spoor,  Frank  Steinhart,  President  Havana  Electric  RR., 
Light  &  Power  Co.;  Colonel  William  Boyce  Thompson;  Elisha  Walker:  A.  E. 
Watts,  Vice-Pres.;  Harry  Payne  Whitney  of  N.  Y.;  Albert  H.  Wiggin, 
Chairman  Chase  National  Bank,  N.  Y.;  R.  Thornton  Wilson,  of  R.  T. 
Wilson  &  Co.,  New  York. 

'  Executive  Committee. — Messrs.  Corey,  Farreil,  Fuller,  Sinclair,  Spoor, 
Thompson,  Walker,  Wiggin  and  Watts. 

Finance  Committee. — Directors  Farreil,  Phillips,  Sinclair,  Walker,  G.T. 
Stanford  and  P.  W.  Thirtle:  also  Edward  R.  Tinker,  V.-Pres.  of  Chase 
Nat.  Bank,  N.  Y.,  and  Theodore  Schultz  of  14  WaU  St.,  N.  Y. 

Among  the  new  directors  are  .John  A.  Spoor  of  Chicago,  Chairman  of  the 
Chicago  Junction  Rys.  &  Union  Stockyards  Co.,  and  Elisha  Walker,  of 
Blair  &  Co.  of  N.  Y.  Both  of  these  men,  it  will  be  noted,  are  to  serve  on  the 
executive  committee  and  Mr.  Walker  will  serve  on  the  finance  committee. 

—V.   Ill,  p.  301,   187.  ■=--'„*'*     >-.     ■  '"'■■' j^t±^ 

South  Porto  Rico  Sugar  Co.^ — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
Aug.  6  of  .55,580,600  additional  Common  stock  (par  $100).  on  official  notice 
of  is.suance,  making  the  total  amount  applied  for  $11,205,600.  This  new 
Common  stock  is  to  be  issued  on  or  promptly  after  Aug.  6  to  Common 
stockholders  of  record  on  .July  24  1920  (as  a  100%  .stock  dividend)  and  will 
carry  divs.  for  the  current  quarter  ending  Sept.  30  1920. 


xincome  Account  for  Period  from  Oct.  1  1919  to  June  5  1920. 

Sugar  and  molasses  sales  and  sundry  receipts $18,173,713 

Manufactm-ing  and  sundry  expenses,  taxes,  interest,  &c 12,570,997 

a  Operating  profits  to  date $5,002,716 

Preferred   dividends    (4%) 200,000 

Common  dividends  (10%) .560,280 

Balance,  surplus $4,842,436 

a  Subject  to  deductions  for  depreciation  and  income  and  profits  taxes, 
X  Subject  to  adjustment  at  end  of  fiscal  year. — V.  Ill,  p.  301,  395. 

Springfield  (Mass.)  Breweries  Co. — Not  to  Liquidate. — 

Pres.  J.  W.  Glynn  has  denied  that  the  company  for  the  present  intends 
to  liquidate. — V.  108,  p.  1941. 

Standard  Milling  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  outstanding  Common 
stock,  together  with  the  regular  quarterly  dividend  of  2%,  both  payable 
Aug.  31  to  holders  of  record  Aug.  21.  An  extra  of  2%  was  paid  in  Aug. 
1919.— V.  110,  p.  1978. 

Standard  Oil  Co.  of  California. — Extra  Dividend. — 

An  extra  dividend  of  $1  has  been  declared  along  with  the  regular  quarterly 
dividend  of  $2  50.  both  payable  Sept.  15  to  holders  of  record  Aug.  14.  A 
like  amount  was  paid  extra  in  March  and  June  1920  and  in  Dec.  1919. 
— V.  110,  p.  1978. 

Standard  Sanitary  Manufacturing  Co. — Extra  Div. — 

An  extra  dividend  of  i  %  has  been  declared  on  the  C  ommon  stock  in  addi- 
tion to  the  regular  quarterly  aividends  of  1H%,  both  payable  Aug.  10  to 
holders  of  record  Aug.  5.  In  May  last  a  quarterly  dividend  of  1 J^  %  was 
paid;  in  the  previous  four  quarters  payments  of  2%  were  made;  in  February 
last  an  extra  of  2%  was  also  paid. — V.  liO,  p.  2i89. 

Stern  Bros.  (Dry  Goods),  N.  Y. — Accumulations. — 

Two  dividends  of  1  M  %  each  have  been  declared  on  the  Pref.  stock, 
1H%  of  which  is  applicable  on  account  of  back  dividends,  both  payable 
Sept.  1  to  holders  of  record  Aug.  20.  In  June  last,  a  dividend  of  \%% 
was  paid  on  account  of  accumulations. — V.  110,  p.  1978,  2298. 

Tobacco  Products  Corp. — Scrip  Dividend  of  1H%- — 

The  regular  quarterly  dividend  of  1 J^  %  lias  been  declared  on  the  Com- 
mon stock,  payable  in  2-year  8%  scrip,  on  Aug.  16  to  stockholders  of  record 
Aug.  2.     In  Feb.  and  May  last  quarterly  cash  dividends  of  1 K  %  were  paid. 

President  James  M.  Dixon  says  in  substance: 

"Although  the  company's  finances  arc  on  a  very  satisfactory  basis  the 
board  deems  it  advisable  in  view  of  uncertainty  of  the  money  market  at 
present,  to  declare  this  dividend  on  the  Common  stock  in  scrip  bearing 
interest  at  the  rate  of  8%  per  annum.  Cash  resources  will  thereby  be 
conserved  for  the  purpose  of  purchasing  raw  materials  to  care  for  the  rapidly 
increasing  business.     The  tobacco  markets  are  now  opening. 

"The  month  of  June  was  the  largest  and  most  profitable  in  the  company's 
history.  Outlook  for  the  balance  of  the  year  is  very  bright." — V.  llO, 
p.  2495. 

Transue  &  Williams  Steel  Forging  Co. — Earnings. — 

Six  Months  to  June  30—  1920.  1919. 

Net  earnings  after  taxes  and  depreciation $469,692  $388,i.53 

Earnmgs  per  share $4  69  $3  88 

— V.  ao,  p.  1858. 

Trumbull  Steel  Co.,  Warren,  O. — To  Vote  on  Reducing 
the  Par  Value  of  the  Common  Stock  from  $100  to  $25. — 

President  Jonathan  Warner  in  a  letter  sent  to  stockholders  calling  a 
meeting  Aug.  16  to  consider  the  proposal  to  reduce  the  par  value  of  the 
Common  stock  from  $100  to  $25  a  share,  says  in  substance: 

"Your  directors  have  felt  that  initial  distribution  of  the  company's  sur- 
plus account,  which  is  now  considerable,  should  be  made  through  the 
medium  of  a  Common  stock  dividend  and  thus  a  part  of  this  surplus  would 
be  transferred  to  permanent  capital  account,  which,  in  the  opinion  of  your 
board,  would  be  advantageous  to  both  Common  and  Pref.  stockholders: 
furthermore,  it  was  the  opinion  that  the  par  value  of  the  Common  .shares 
sliould  be  reduced  to  smaller  unit  basis. 

"At  a  lower  par  value  the  employees  and  others  would  be  able  to  purchase 
stock  with  a  much  smaller  investment  than  is  possible  at  the  present  value, 
and  the  shares  would  thus  command  a  broader  and  better  market.  The 
lower  par  plan  can  be  carried  out  at  a  great  saving  to  the  stockholders  and 
we  belive  that  it  will  accomplish  practically  the  same  results  as  any  of  the 
other  plans  considered."     Compare  V.  Ill,  p.  301,  196. 

Union  American  Cigar  Co. — Liquidating  Div.  of  20%. — 

The  directors  have  declared  a  distribution  on  the  Pref.  stock  of  20% 
on  account  of  principal  and  interest,  in  liquidation,  payable  Sept.  1  to  hold- 
ers of  record  Aug.  15.  On  June  1  last,  a  liquidating  dividend  of  15%  was 
paid,  making  total  distributions  to  date  35%.  The  company's  plant  has 
been^taken^  verby^P^Lorillard  .&^Co .— V .  110.p^2083.  ,___i_ .__  ::_  ^, 

Union  CottorTMfg.  Co.," Fall  River,  Mass. — Dividends. 

A  quarterly  dividend  of  30%  in  cash  has  been  declared  on  tha  capital 
stock,  payable  Aug.  2  to  holders  of  record  July  28.  In  February  and  May 
last  quarterly  dividends  of  10%  were  paid. — V.  109.  p.  484. 

Union  Oil  Co.  of  Del. — Central  Petroleum  Co.  Purchase. — 

Repljang  to  inquiries  as  to  whether  the  purchase  by  company  from  the 
Texas  Co.  of  control  of  Central  Petroleum  Co.  signified  possibilities  of  a 
merger  with  the  Texas  Co. ,  Pres.  Charles  H .  Schlacks  stated:  "Acquisition 
by  companv  of  control  of  Central  Petroleum  Co.  is  an  outright  purcha.se  for 
cash  from  the  Texas  Co.  and  has  no  other  significance  so  far  as  the  Texas 
Co.  is  concerned. 

"Central  Petroleum  is  a  holding  company  for  one  of  the  largest  and  most 
valuable  oil  producing  properties  in  Oklahoma  and  this  purchase  establishes 
Union  Oil  Co.   (of  Del.)  as  one  of  the  foremost  producers  in  that  field. 
—See  V.  Ill,  p.  395. 

United  Retail  Stores  Corp. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
Aug.  16  of  35,967  additional  shares  of  Common  stock,  class  A,  no  par  value, 
on  official  notice  of  issuance  as  a  5%  stock  dividend,  making  the  total 
amount  applied  for  629,207  shares. 

On  July  16  1920  the  corporation  had  acquired  254,666  shares  of  the 
United  Cigar  Stores  Co.  Common  stock,  by  the  issuance  therefor  of  509,332 
shares  of  the  United  Retail  Stores  Corp.  Class  A  Common  stock. 

r  Condensed  Income  Account  for  the  Six  Months  ending  Jan.  31'1920. 

Netprofit  for  the  six  months  ending  Jan.  31  1920 $4,706,332 

Less   dividends:     Common   stock 1,675,047 

Surplus  Jan.  31  1920 $3,031,285 

Federal  income  and  excess  profits  tax  to  be  deducted  when  paid. — 
V.  110,  p.  2664. 

Vanadium  Corp.  of  America,  Inc. — Earnings. — 

Income  Account  for  Six  Months  ended  June  30  1920 


Gross  sales $5,966,046 

Expenses 3,941,051 

Federal  taxes,  &c.. 728,032 


Otner  income $22,550 

Total  income $1 ,319,513 

Dividends 747,919 


Surplus... $571,594 


Net  operating  profit. ..$1,296, 963 
— V.  Ill,  p.  SO. 

Virginia-Carolina  Chemical  Co. — Annual  Results. — 

The  reports  for  the  fiscal  year  ending  May  31  1920  shows  net  profits 
(after  Federal  taxes  and  depreciation)  of  $9,251,746,  against  $8,933,335  in 
year  1918-19;  surplus,  after  dividends  of  6%  on  Common  and  8%  on  Pref. 
stock,  $3,990,939,  against  $3,382,027.— V.  110,  p.  2664. 

Wabasso  Cotton  Co.,  Ltd. — To  Create  No  Par  Val.  Shares. 

The  shareholders  will  vote  Aug.  26  on  authorizing  the  directors  to  apply 
for  Supplementary  Letters  Patent,  changing  the  Capital  stock  to  35,000 
Common  shares  without  nominal  or  par  value. — V.  109,  p.  987.  ! 

Wahl  Co.,  Chicago. — Practically  Merged.— 
It  is  understood  that  this  company  and  the  Remington  'j'ypewriter  Co. 
have  been  practically  merged  through  which  this  company  will  receive 
in  cash  immediately  $1,700,000.  This  tran.saction  is  understood  to  involve 
certain  typewriter  and  adding  machine  accessories  which  the  company 
controls. — ("Chicago  Economist.") — V.  110,  p.  568^ 

For  other   Investment   News,   see   pages  503   and  506. 
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THE  NEW  YORK  CENTRAL  RAILROAD  COMPANY 


REPORT  OF  THE  BOARD  OF  DIRECTORS  TO  THE  STOCKHOLDERS  FOR  THE   YEAR 

ENDED   DECEMBER  31  1919. 


To  the  Stockholders  of  The  New  York  Central  Railroad  Company: 
The  Board  of  Directors  herewith  submits  its  report  for  the 

year  ended  December  31    1919,  with   statements  showing 

the  income  account  for  the  year  and  the  financial  condition 

of  the  company. 

The  operation  and  maintenance  of  the  company's  road 

were  continued  under  Federal  control  during  the  year  1919. 

The  mileage  covered  was  as  follows: 

1919.        1918.      Increase  Decrease 
Allies.      Miles.      Miles.         Miles. 

Main  line  and  branches  owned 3,699.18  3,699.14  .04      

Leased  lines 1,919.03  1,920.40  1.37 

Lines  operated  under  trackage  rights. .    451 .20      456.25  5.05 

Total  road  operated 6,069.41  6,075.79  6.38 

Federal  control  of  the  property  of  this  company  continued 
during  the  year  1919  under  the  contract  of  December  27 
1918,  providing  for  the  payment  of  an  annual  standard 
compensation.  On  December  24  1919,  however,  the  Presi- 
dent of  the  United  States  issued  a  proclamation  relinquishing 
from  Federal  control,  effective  the  first  day  of  March  1920, 
at  12.01  o'clock  a.  m.,  all  railroads,  systems  of  transportation 
and  property  of  whatever  kind  taken  or  held  under  such 
Federal  control  and  not  theretofore  relinquished,  and  restor- 
ing the  same  to  the  possession  and  control  of  their  respective 
owners. 

Prior  and  subsequent  to  the  President's  proclamation. 
Congress  was  actively  engaged  in  the  consideration  of 
legislation  to  meet  the  railroad  situation  in  its  various  phases. 
Including  such  provisions  as  would  protect  the  carriers  dur- 
ing the  transition  from  Federal  to  private  control.  Ultimately 
there  was  passed  the  Transportation  Act  approved  February 
28  1920,  the  essential  features  of  which  are  as  follows: 

The  provision  of  means  and  machinery  for  transferring  the 
properties. 

The  funding  of  the  carriers'  indebtedness  to  the  United 
States. 
The  continuance  of  rates  in  effect  September  1  1920. 
Guaranty  to  the  carriers  for  six  months  after  the  termina- 
tion of  Federal  control. 

Arrangements  for  new  loans  to  the  railways  during  the 
transition  period. 

Provision  for  railroad  boards  of  labor  and  an  adjustment 
board  as  a  means  of  settling  disputes  between  the  carriers 
and  their  employees. 

The  Transportation  Act  also  includes  amendments  to  the 
Interstate  Commex'ce  Act  which,  among  other  things,  direct 
the  Interstate  Commerce  Commission  to  establish  rates 
which  will  be  adequate  to  provide  the  carriers,  as  a  whole 
or  within  such  rate  groups  as  the  commission  may  fix,  with 
an  aggregate  annual  net  railway  operating  income  equal 
to  a  fair  return  upon  the  aggregate  value  of  their  property 
which  for  the  two  years  beginning  March  1  1920,  is  fixed 
at  a  sum  equal  to  53^%  per  annum  on  the  aggregate  value 
of  their  properties  and  in  the  Commission's  discretion  an 
additional  one-half  of  one  per  cent  per  annum  to  make 
provision  for  improvements.  The  Act  amends  the  Inter- 
state Comm.erce  Act  by  making  provision  for  consolidations, 
mergers  and  pooling  under  certain  limitations,  for  joint  use 
of  terminals,  for  the  regulation  of  security  issues,  and,  in 
addition,  delegates  to  the  Commission  numerous  other 
powers. 

On  March  10  1920  the  Board  of  Directors  authorized 
the  execution  and  filing  of  the  company's  written  state- 
ment accepting  the  provisions  of  Section  209.  The  effect 
of  this  wUl  be  that  for  the  six  months  to  September  1  1920, 
the  income  of  the  company  will  be  on  the  basis  of  the  com- 
pensation paid  by  the  Government  during  Federal  control. 
In  the  early  part  of  1918,  the  Raih-oad  Administration 
directed  that  an  accurate  separation  of  accounts  should  be 
made  in  order  that  those  pertaining  to  the  operation  prior 
to  Federal  control  and  those  relating  to  the  operations  by 
the  Director-General  might  be  segregated.  This  entailed 
an  exhaustive  examination  of  the  accounts  in  all  depart- 
ments. The  corporate  officers  have  kept  in  close  touch  with 
this  situation  and  have  employed  examiners  for  the  purpose 
of  verifying  the  separation  made  by  the  Director-General. 
The  additional  expense  for  these  examiners  has  been  more 
than  justified  through  the  correction  of  errors  which  other- 
wise would  have  operated  to  bring  about  a  loss  to  the  com- 
pany. 

During  the  year,  the  Director  of  the  Division  of  Capital 
Expenditures  required  the  earners  to  signify  their  approval, 
or  otherwise,  of  projects  contemplated  by  the  Railroad 
Administration  and  they  were  further  requested  to  furnish 
a  statement  as  to  the  position  of  the  corporations  in  regard 
to  financing.  With  the  e.xcoption  of  some  few  projects  of  a 
strictly  corporate  nature  or  whicli  would  not  be  inaugurated 
until  after  the  end  of  Federal  control,  the  New  York  Central 
Railroad  Company  advised  the  Division  of  Capital  Expendi- 


tures that  it  was  not  prepared  to  finance  the  projects  from 
its  own  funds  or  to  furnish  collateral  whereby  it  might  assume 
the  charges  to  its  Capital  Account  required  to  carry  out  the 
work.  The  result  has  been  that  in  the  main  the  improve- 
ment projects  have  been  financed  by  the  Railroad  Admin- 
istration. In  due  course  this  company  must  arrange  to  reim- 
burse the  Director-General  for  the  amounts  advanced  by 
him  in  this  connection,  which,  from  January  1  1918  to  the 
end  of  1919,  approximated  $40,000,000. 

The  changes  in  the  property  investment  account  for  the 
year  were  as  follows: 

Additions  and  betterments — road 

Expenditures  by  the  Federal  Manager $9,508,853  07 

Expenditures  by  the  corporation 325,158  49 

$9,834,011  56 

Additions  and  betterments — equipment 

Expenditures   by   the   Federal   Manager, 

less  equipment  retired  and  transferred-.      $364,299  14 

Equipment  assigned  to  the  NYC  ER  by 

the  U.  S.  RR.  Administration 6,883,899  00 

Expenditures  by  the  corporation 499,082  30 

7,747,280  44 

Total  addition  to  road  and  equip,  accts.  $17,581,292  00 

Improvements  on  leased  railway  property 

Expenditures  by  the  Federal  Manager $5,767,605  57 

Less  miscellaneous  credits  by  the  corport'n  40,263  93 

5,727,341  64 

Improvements  on  misc.  physical  property 

Expenditures  by  the  Federal  Manager .526,000  07 

Expenditures  by  the  corporation 169,005  05 

$195,005  12 
Less  credits  by  the  corporation 50 ,000  00 

145,005  12 

The   net   increase   in   property   investment 

accounts  during  the  year  being $23,453,638  76 

There  was  no  change  in  the  Capital  stock  of  the  company 
during  the  year. 

Since  the  date  of  the  annual  meeting  on  January  22  1919 
the  number  of  stockholders  has  increased  1,752,  the  total 
number  at  the  end  of  the  year  being  30,445,  of  whom  30,180 
were  in  the  United  States  and  265  abroad.  The  par  value 
held  by  those  in  the  United  States  was  $247,825,355  and  by 
those  abroad  $1,772,000,  the  average  holdings  being  82  and 
67  shares  respectively.  In  1915  the  numbers  reported  were 
22,270  in  the  United  States  and  2,772  abroad,  the  general 
average  holding  being,  approximately,  100  shares,  while  at 
the  end  of  1919  it  was  82  shares. 

The  changes  in  the  funded  debt  of  the  company  are  shown 
in  the  following  statement: 

Amoimt  as  reported  on  December  31  1918,  was $688,285,201  45 

which  has  IJeen  increased  as  follows: 
N.   Y.   C.   RR.   Equipment  Trust  of  1917 

certificates $7,410,000  00 

Two-year  5%  promissory  note — Gary  Land 

Company 211,759  04 

Two-year    5%    promissory    note — Chicago 

Lake  Shore  &  Eastern  Railway  Company.         78,567  21         

7,700,326  2o 

$695,985,527  70 
and  has  been  reduced  as  follows: 
Payments  falling  due  during  the  year  and  on 
January  1  1920,  on  the  company's  liability 
for   certificates   issued    under   equipment 
trust  agreements  as  follows: 
NYC.  Lines  Trust  of  1907,  installment 

due  November  1919 $1,492,884  74 

N    Y.  C.  Lines  Trust  of  1910,  installment 

due  January  1919 1,406,413  74 

N    Y.  C.  Lines  Trust  of  1910,  installment 

due  January  1920 1,406.413  74 

N    Y.  C.  Lines  Trust  of  1912.  instalhneut 

due  January  1919 688,398  90 

N    Y.  C.  Linos  Trust  of  1912,  installment 

duo  January  1920 688,398  90 

Boston  &  Albany  Trust  of  1912,  installment 

due  October  1919 500,000  00 

N    Y.  C.  Lines  Trust  of  1913,  Installment 

due  January  1919 742,117  61 

N    Y.  C.  Linos  Tru.st  of  1913,  installment 

duo  January  1920 742,117  61 

NYC.  RR.  Co.  Trust  of  1917.  installment 

due  January  1919 547,000  00 

N    Y.  C.  RR.  Co.  Trust  of  1917,  installment 

duo  January  1020 -   1.11<.000  00 

It  was  further  reduced  on  September  15 
1919  by  the  maturity  of  Two-year  Col- 
lateral gold  notas  amounting  to 15,000,000  00 

(To  take  up  these  notes  at  maturity  there 
was  is.sued  a  like  amount  of  ono-year  6% 
notes,  secured  by  pledge  of  $20,000,000 
of  4>i%  New  York  Central  refunding 
and  improvement  mortgage  bonds, 
series  A,  and  75.000  shares  of  first  pro- 
forrod  stock  of  the  Reading  Company, 

but  as  these  notes  run  for  but  one  year  -.,-  o, 

they  are  classified  as  bills  payable)         24,JdO.<4&  Jt 

leaving  the  funded  debt  on  December  31  1919 $671,654,782  46 

In  addition  to  the  funded  debt  outstanding  December  31 
1919,  there  are  shown  on  the  balance  sheet  loans  and  bills 
payaiile  to  the  amount  of  S49,829,.")(X)  as  hereinafter  men- 
tioned, or  a  total  of  .$721,484,282  46  for  the  company's  long 
and  short  term  obligations  against  a  total  of  $730,248,- 
201  45  in  1918. 

The  $7,410,000  of  Now  York  Central  Railroad  equipment 
trust  of  1917  certificates,  shown  as  an  increase  in  the  funded 
debt,  had  boon  held  in  the  company's  treasury,  ha^'ing  been 
acquired  in  1917  and  1918  but  not  sold  by  the  company 
until  the  early  pai't  of  1919. 
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The  notes  to  the  Gary  Land  Company  and  the  Chicago 
Lake  Shore  &  Eastern  Raihvaj'  Company  were  given  in 
connection  with  an  exchange  of  lands  at  Gary,  Indiana. 
They  both  mature  on  December  23  1921. 

.  In  January  1919  the  company  made  application  to  the 
War  Finance  Corporation  for  advances  for  its  corporate 
purposes  imder  and  pursuant  to  the  provisions  of  Section 
9  of  the  War  Finance  Corporation  Act,  approved  April  5 
1918,  and  such  advances  were  granted,  during  the  year,  to 
the  extent  of  $17,500,000,  on  this  company's  6%  demand 
notes  which  are  now  outstanding. 

On  November  17  1919,  the  company  issued  its  six-months 
6%  notes  for  S6 ,000 ,000  to  retire  a  like  amount  of  notes  then 
outstanding. 

The  total  amount  of  loans  and  bills  payable  of  the  company 
outstanding  on  December  31  1919  was  $49,829,500  as 
follows: 

War  Finance  Corporation $17,500,000  00 

CoUateral  notes 21,000,000  00 

Secretary  of  the  Treasury 6,500,000  00 

Banks,  trust  companies  and  miscellaneous 4,829,500  00 

Total - -$49,829,500  00 

Of  the  4,500  freight  cars  and  120  locomotives  allotted  by 
the  Director-General  of  Railroads  to  this  company  there  were 
delivered  in  1919,  1,944  freight  cars  and  6  locomotives; 
these,  together  with  the  equipment  delivered  in  1918,  com- 
pleted the  entire  allotment.  The  10  locomotives  allotted 
to  this  company  as  lessee  of  the  Boston  &  Albany  Railroad 
were  also  delivered  in  1919.  Arrangements  have  been  made 
by  which  the  Director-General  is  to  take  at  par  the  6% 
equipment  trust  notes  of  the  company,  maturing  in  equal 
annual  installments  over  a  period  of  fifteen  years ,  in  payment 
for  approximately  75%  of  the  cost  of  this  equipment,  and  by 
which  the  remainder  is  to  be  paid  to  him  by  deducting  that 
amount  from  the  equipment  depreciation  and  retirement 
credits  arising  in  the  company's  favor  under  its  standard 
contract  vnth  him. 

While  throughout  the  country  there  is  a  general  shortage 
of  equipment,  yom*  officers  feel  that  with  its  allied  com- 
panies. The  Michigan  Central  Railroad  Company,  The 
Cleveland  Cincinnati  Chicago  &  St.  Louis  Railway  Company, 
The  Pittsburgh  &  Lake  Erie  Railroad  Company  and  The 
Pittsburgh  McKeesport  &  Youghiogheny  Railroad  Com- 
pany, your  company  has  reasonably  fulfilled  its  obligations 
to  the  public.  During  the  years  1914-1919,  inclusive,  there 
were  purchased  by  the  five  companies  mentioned  925  new 
ocomotives,  473  new  passenger- train  cars  and  54,408  new 
freight-train  ears,  at  an  aggregate  cost  of  $128,717,930. 
To-day  this  equipment  would  cost  approximately  $243,- 
468,650,  or  $114,750,720  more  than  was  paid  for  it.  There 
has  also  been  closed  by  your  company  a  contract  known 
as  The  New  York  Central  Railroad  Equipment  Trust  of 
1920,  covering  196  locomotives,  265  passenger-train  cars 
and  9,244  freight-train  cars  at  a  total  cost  of  $48,318,035, 
delivery  of  which  is  expected  in  the  fall  of  1920.  A  portion 
of  this  equipment  may  be  allocateod  to  other  system  lines 
upon  equitable  terms  as  the  need  develops. 

SUMMARY  OF  FINANCIAL  OPERATIONS 
AFFECTING  INCOME. 

Compensation  accrued  for       Year  Ended         Year  Ended     Increase  (+)  or 

the  possession,  use  and      Dec.  31  1919       Dec.  31  1918        Decrease  ( — ) 

control  of  the  property 

of  this  company  and  its 

leased   lines: 
Compensation    stated    in 

contract $55,802,630  50  $55,802,630  50 

Additional     compensation 

accrued    account    com- 

Eleted     additions     and 
etterments 1,887,957  59         *521 ,877  71    +$1,366,079  88 


Total  compensation  ac- 
crued    ---  .'$57,690,588  09 

Miscellaneous    Operations: 

Revenues $2,825  69 

Expenses  and  taxes 4,275  34 

Net     deficit- -.- 


.?56. 324,508  21    +.$1,366,079  88 


$1,963  59 
4.925  78 


+$862  10 
— $650  44 


$1,449  65 


$2,962  19 


-$1,512  54 


Other  Income: 
Income  from  lease  of  road 
Miscellaneous  rent  income 
Miscellaneous  non-operat- 
ing physical  property-- 
Separately  operated  prop- 
erties— profit 

Dividend  income 

From  funded  securities 

From  unfunded  securities 

and  accounts 

From   sinking   and    other 

reserve  funds 

Miscellaneous  income 


$103,725  39 
1,046,042  62 

583,686  02 

871,601  52 

6,018,702  75 

859,863  25 

4,039,728  66 

45,880  52 
50,135  47 


$106,424  88 
904,841  70 

632,283  40 

1,147,244  01 

6,379,728  57 

500,845  06 

*3, 223, 732  79 
54 ,274"  23 


— $2, 
+$141 


699  49 
220  09 


—48,597  38 


—275 
—361 
+359 


642  49 
.025  82 
018  19 


+  815,995  87 


+45, 
—4 


880  52 
138  76 


Total  other  income..  $13,619,366  20  $12,949,374  64       +.S669,991  56 
Gross  income 


$71,308,504  64  $69,270,920  66    +$2,037,583' 


Deductions  From 
Gross  Income: 

Rent  for  leased  roads 

Miscellaneous  rents 

War  taxes  accrued 

Miscellaneous  tax  accruals 
Separately   operated   prop- 
erties— loss    

Interest  on  funded  debL_ 
Interest  on  unfunded  debt 
Amortization   of  discount 

on  funded  debt 

Corporate  general  expenses 
Mamtenance     of     invest- 
ment organization 

Misc.  Income  charges 


$9,288,648  35 

675,986  84 

1,830.5.50  40 

193,678  10 

82,015  95 

29,227,222  10 

5,100,843  42 

552.076  06 
915,800  46 

4,772  88 
323.290  21 


—$26,261  80 
—13,087  76 

—186.951  52 
+  57,336  67 

+  19,387  70 

—205.401  25 

+  3,096,479  32 

—4,899  50 
+  627,132  62 

+4,772  88 
+  20,801  85 

Total  deductions  from 

gross  income $48,194,884  77  $44,805,575  56    +$3,389,309  21 


.$9,314,910  15 

689,074  60 

2,017,501  92 

*136,341  43 

62,628  25 

29,432,623  35 

2,004,364  10 

556,975  56 
288,667  84 


*302,488  36 


$23,113,619  87  $24,465,345  10  —$1,351,725  23 


Year  Ended  Year  Ended  Increase  {  +  )  or 
Dec.  31  1919.  Dec.  31  1918.  Decrease  (— ). 
Less:  Revenues  and  expen- 
penses  applicable  to  the 
period  prior  to  Jan.  1, 
1918  settled  for  account 
of  the  corporation  by 
the  United  States  Rail- 
road Administration...     $3,196,369  22     $6,548,223  55  —$3,351,854  33 

Net  corporate  income  $19,917,250  65  $17,917,121  55   +$2,000,129  10 

Disposition  of  Net  Income: 
Dividends    declared    (5% 

each  year) $12,479,611  25  $12,479,610  00  +$1  25 

Smkmg  funds 4,576  56  115,563  46         —110.986  90 

Total    appropriations 

of  income $12,484,187  81   $12,595,173  46      —$110,985  65 

Surp.  for  the  year  car- 
ried to  prof.  &  loss.     $7,433,062  84     $5,321,948  09    +.$2,111.114  75 

♦Figures  for  1918  restated  for  purposes  of  comparison. 

PROFIT  AND  LOSS  ACCOUNT. 

Balance  to  credit  of  profit  and  loss  December  31  1918 $80,943,297  90 

Additions: 

Surplus  for  the  year  1919.. $7,433,062  84 

Sundry  deferred  credits  and  adjustments..       119,057  33 
Profit  on  road  and  equipment  sold 29 ,400  63 

7.581,520  80 

$88,524,818  70 
Deductions: 

Surplus    appropriated    for    investment    in 

miscellaneous  physical  property $4,651  00 

Loss  on  retired  road  and  equipment 665,363  11 

Reversing  October,  November  and  Decem- 
ber 1918,  accruals  of  dividends  on  the 
capital  stock  of  the  New  York  &  Harlem 
Railroad  Company  due  to  the  failure  of 
the  lessee  of  the  New  York  city  traction 
line  to  pay  rental- - 66,739  00 

Advances  and  interest  thereon  to  Toledo 
Terminal  Railroad  Company,  for  pay- 
ment of  interest  on  bonds,  canceled  by 
judgment  of  the  Supreme  Court  of  Ohio-       110,880  00 

Sundry   deferred    debits   and    adjustments 

and  various  uncollectible  accounts 54,040  72 

901.673  83 

Balance  to  credit  ofprofit  and  loss  December  31  1919 $87,623,144  87 

The  compensation  stated  in  the  contract  and  accrued  as 
income  for  the  possession,  use  and  control  of  the  property  of 
this  company  and  its  leased  lines  remained  at  $55,802,- 
630  50  for  the  year  1919.  There  was,  however,  accrued 
additional  compensation  in  amount  $1,887,957  59  account 
interest  on  completed  additions  and  betterments  (this  being 
mainly  on  cost  of  1917  Trust  and  government  allocated 
equipment).  There  had  been  accrued  in  1918  interest 
amounting  to  $521,877  71  on  owned,  trust  and  government 
allocated  equipment  placed  in  service  during  Federal  control. 

There  was  a  decrease  in  the  net  de  icit  from  miscellaneous 
operations  of  $1,512  54  as  a  result  of  a  better  showing  for  the 
demonstration  farm  of  the  company. 

The  miscellaneous  rent  income  of  the  company  showed  an 
increase  over  the  previous  year  of  $141,200  92.  This  is 
mainly  attributable  to  an  increase  in  rentals  charged  for 
the  company's  properties  and  to  a  more  complete  occupancy 
of  the  same  due  to  increased  demand  for  premises. 

The  apparent  decrease  of  $48,597  38  in  the  revenue  from 
miscellaneous  non-operating  physical  property  is  largely 
caused  by  a  change  in  the  method  of  accounting  for  deprecia- 
tion on  the  buildings  within  the  Grand  Central  Terminal 
area.  In  former  years  the  accrual  covering  this  deprecia- 
tion was  charged  to  appropriations  of  income  for  sinking 
fund  but  is  now  charged  direct  against  the  rentals  received 
from  these  buildings. 

The  decrease  in  credits  to  income,  account  separately 
operated  properties,  is  due  to  an  adjustment  of  an  over- 
accrual  for  revenue  from  these  sources  in  1918. 

The  falling  off  in  dividend  income  is  partly  accounted  for 
by  the  fact  that  the  company  received  only  10%  instead  of 
14%  on  its  New  York  &  Harlem  Railroad  Company  stock. 
The  Harlem  Company's  traction  lines  in  New  York  City 
were  leased  to  the  New  York  Railways  Company  at  a  net 
annual  rental  equal  to  4%  on  the  Harlem's  capital  stock. 
The  lessee  has  made  default  under  the  lease  and  the  property 
has  been  surrendered  to  and  is  now  being  operated  by  the 
New  York  &  Harlem  Railroad  Company.  There  were  no 
receipts  of  dividend  from  the  Rutland  Railroad  Company 
and  Wells  Fargo  Express  Company  which  contributed  in- 
come of  this  character  in  1918. 

The  increase  of  $359,018  19  in  income  from  funded 
securities  is  due  to  a  change  in  the  character  of  some  of  the 
obligations  held  by  the  company  from  the  funded  to  the 
unfunded  class  and  to  interest  on  additional  Liberty  Loan 
bonds. 

The  increase  of  $815,995  87  in  interest  from  unfunded 
securities  and  accounts  is  mainly  caused  by  the  accrual 
of  interest  on  unpaid  compensation  due  by  the  Director- 
General  of  Railroads. 

An  apparent  increase  of  $45,880  52  in  income  from  sinking 
and  other  reserve  funds  is  due  to  a  change  in  the  method  of 
accounting. 

The  falling  off  in  war  taxes  accrued  is  due  to  the  2% 
decrease  in  the  income  tax  rate. 

The  increase  in  charges  for  miscellaneous  tax  accruals  of 
$57,336  67  is  due  to  the  adjustment  in  1919  of  an  under- 
accrual  for  the  year  1918. 

Interest  on  funded  debt  shows  a  decrease  of  $205,401  25 
which  is  almost  entirely  accounted  for  by  the  fact  that  $15,- 

0,000  two-year  notes  matured  in  September  1919,  and  the 
n  bstitution  of  shorter  term  notes  for  them  transferred  the 
^ligation  from  the  funded  to  the  unfunded  debt  class. 
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The  large  increase  of  $3,096,479  32  in  interest  on  un- 
funded debt  is  almost  entirely  accounted  for  by  the  interest 
accrued  on  deferred  payments  for  equipment  and  on  other 
accounts  due  the  government. 

Increase  in  corporate  general  expenses,  $627,132  62,  is 
due  to  the  fact  that  in  1918  the  outlay  for  only  six  months 
was  included  while  in  1919  not  only  were  a  full  year's  expenses 
included  but  the  corporate  organization  reached  its  full 
development. 

The  matter  of  improved  railroad  facilities  in  the  city  of 
Cleveland,  Ohio,  has  been  under  consideration  for  some 
time.  Together  with  other  transportation  interests  the 
New  York  Central  Railroad  Company  is  making  this  the 
subject  of  careful  investigation.  Plans  have  been  outlined 
for  the  removal  of  all  the  passenger  traffic  from  the  lake 
front,  reserving  the  lake  front  facilities  for  freight  and  indus- 
trial purposes.     The  project  includes  a  new  union  station. 

New  Pier  K-4,  south  of  the  ferryhouse  and  yards  at  Wee- 
hawken,  was  completed  in  1919  and  occupied  by  the  Cunard 
Steamship  Company  under  permit.  This  represents  the 
commencement  of  a  comprehensive  scheme  of  develop- 
ment for  steamship  purposes  at  the  Weehawken  Terminal. 

In  a  suit  by  the  Hocking  Valley  Railway  Company  against 
the  Toledo  Terminal  Railroad  Company  the  Supreme  Court 
of  Ohio  held,  that  under  the  contract  between  the  proprietor 
companies,  the  Terminal  Company  could  not  use  its  net 
earnings  to  pay  advances  made  by  such  proprietor  companies 
to  pay  its  bond  interest  accruing  prior  to  1914  or  interest 
on  such  advances.  The  effect  of  this  decision  was  to  render 
worthless  this  company's  claim  against  the  Terminal  Com- 


pany arising  out  of  the  advances  in  question  and  accordingly, 
$110,880,  representing  such  advances  by  this  company, 
and  interest  thereon,  was  during  the  year  charged  off  to 
profit  and  loss. 

The  Lansing  Manufacturers  Railroad,  which  has  a  spur 
line  at  Lansing,  Michigan,  reaching  a  number  of  industries 
and  connecting  with  the  lines  of  both  the  New  York  Central 
Railroad  Company  and  the  Michigan  Central  Railroad  Com- 
pany, has  been  operated  under  a  lease  which  expires  in  the 
near  future.  It  being  desirable  to  continue  the  operation  of 
this  line  and  an  opportunity  having  presented  itself  to  ac- 
quire the  stock  outstanding  ($100,000),  the  Board  of  Direc- 
tors, on  December  10  1919,  authorized  the  acquisition  of 
one-half  thereof,  the  Michigan  Central  Railroad  Company 
aequu-ing  the  remainder.  The  companies  also  acquired  in 
equal  amounts  $18,000  of  note  indebtedness. 

In  1912  the  Lake  Shore  &  Michigan  Southern  Railway 
Company  advanced,  on  behalf  of  the  Cleveland  Cincinnati 
Chicago  &  St.  Louis  Railway  Company,  the  necessary 
funds  for  the  acquisition  of  certain  coal  lands  in  Christian, 
Montgomery,  Fayette,  Saline,  Franklin  and  Williamson 
counties,  Illinois.  These  advances  were  transferred  to  the 
books  of  the  New  York  Central  Railroad  Company  at  con- 
solidation and  carried  until  October  27  1919,  when  the 
indebtedness,  $2,266,824  93,  was  paid  in  full  by  the  Cleve- 
land Cincinnati  Chicago  &  St.   Louis  Railway  Company. 

Appreciative  acknowledgment  is  made  to  all  officers  and 
employees  of  their  loyal  and  efficient  co-operation  and  service. 

For  the  Board  of  Directors, 

ALFRED  H.  SMITH,  President. 


CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1919. 


ASSETS. 

Investment  in  road .$481,844,416  65 

Investment  in  equipment: 

Trust.. $124,491,570  02 

Other 141,631,826  70 

266,123,396  72 


Improvements  on  leased  railway  property 

Miscellaneous  physical  property 

Investments  in  affiliated  companies: 

Stocks $133,497,345  64 

Bonds - 9,742,963  38 

Notes... 44,995,158  03 

Advances 12,609,862  28 


$747,967,813  37 

102,630.916  08 

8,846,444  29 


Other  investments: 

Stocks - .$31,139,924  32 

Bonds... 6,334,760  67 

Notes. 12,105,026  03 

Advances 675,047  00 

Miscellaneous 12.146  42 


Total  investments. 


Current  Assets — 

Cash ■. $4,341,947  64 

Special  deposits 916,728  11 

Loans  and  bills  receivable 31,431  99 

Traffic  and  car-service  balances  receivable  1 69 ,995  07 

Miscellaneous  accounts  receivable 6,362,174  49 

Interest  and  dividends  receivable 4,070,608  26 

Rents  receivable 
Compensation  due  from  United  States 

Government 29,299,169  84 


Deferred  Assets — 

Working  fund  advances 

Insurance  and  other  funds 

United  States  Government; 

Cash  taken  over $13,407,045  26 

Agents'     and    conduc- 
tors' balances 12,012,785  53 

Material  and  supphes.     35,406,074  02 

Assets     December     31 

1917,  collected 7,168.071  48 

Other  items 8,178,08153 


Other  deferred  assets. 


.$27,425  89 
1,138,895  94 


76,172,057  82 
1,095,451  23 


Unadjusted  Debits — 
Rents  and  insiu-ance  premiums  paid  in 
advance $336  61 

Discount  on  funded  debt  unamortized 6,333,569  80 

Securities  acijuired  from  lessor  companies 

(percontra) 457.851  00 

Other  unadjusted  debits 2,444,689  52 


206,845,329  33 


50.266,904  44 
,110,557,407  51 


45,192,055  40 


78,433,830  88 


9,236,446  93 


Securities  issued  or  assumed — unpledged     ($264,005) 
Securities  issued  or  assumed — pledged    ($20,000,000) 

Total $1,213,419,740  72 


LIABILITIES. 
Stock — 

Capital  stock 

Long  Term  Debt — 

Funded  debt  unmatured: 

Equipment  obligations $39,670 

Mortgage  bonds 526,194 

Debentures 105,500 

Notes 290, 


4.56  21 
000  00 
000  00 
326  25 


Current  Liabilities — 

Loans  and  bills  payable $49,829, 

Traffic  and  car-service  balances  payable.  869, 

Audited  accounts  and  wages  payable 2,629 

Miscellaneous  accounts  payable 6,453 

Interest  matured  unpaid 2,818 

Dividend  declared,  payable  Feb.  2  1920..  3,119 

Dividends  matured  unclaimed 183, 

Funded  debt  matured  unpaid 57, 

Unmatured  interest  accrued 6,050 

Unmatured  rents  accrued 416, 

Other  current  liabilities 3,088 


$249,597.3.55  00 


671,654.782  46 


500  00 
947  06 
413  66 
241  77 
970  78 
903  75 
266  07 
790  00 
434  77 
870  96 
506  91 


Deferred  Liabilities — 
Liabilitytolessorcompaniesforequipment  $14,715,322  52 
United  States  Government: 

Additions      and      better- 
ments  $39,443,634  65 

LiabilitiesDecember  31 

1917,  paid. 25,673,024  19 

Corporate  transactions     10,091,504  59 

Revenues  and  expenses 

prior  to  Jan.  1  1918.       9,467,201  89 

Otheritems 2.235,035  42 


Other  deferred  liabilities. 


86.910, 
136 


400  74 
108  11 


Unadjvisted  Credits — 

Taxliability .$2,105,273  75 

Insurance  and  casualty  reserves 501.991  38 

Operating  reserves 49,039  25 

Accrued  depreciation — road 216,411  65 

Accured  depreciation — equipment 32,453,083  68 

Accrued  depreciation — miscellaneous  phy- 
sical property  808,282  59 

Liability  to  lessor  companies  for  securities 

acquired  (per  contra) 457,851  00 

Other  unadjusted  credits... 20,574,272  14 

Corporate  Surplus— 
Additions  to  property  through  income  and 

surplus ?9S.5T5  85 

Profit  and  loss— balance 87.623.144  87 


75,517,845  73 


101,761.831  37 


57.166.205  44 


87,721,720  72 


Total -$1,243,419,740  72 


Waring  Hat  Mfg.  Corp.,  Yonkers,  N,  Y. —Bonds  Of- 
ferid. — S.  W.  Straus  &  Co.  are  offering  at  par  and  int.,  to 
net  6%,  $1,000,000  First  Mtge.  6%  Serial  Coupon  bonds 


Due  serially  June  15 


safeguarded  under  the  Straus  plan. 
1921  to  1934.     Circular  shows: 

Earnimis. — Net  profits  for  period  from  Oct.  1  1908  to  March  31  1920, 
after  deducting  depreciation,  interest.  Federal  taxes,  &c.,  are  as  follows: 
Average  UK  years,  $221,192;  .average  past  four  years.  .$311,000:  calendar 
year  1919.  $378,425;  calendar  year  1920  (est.),  $440,000.  Compare 
V.  no,  p.  2664;  V.  HI,  p.  196. 

Warwick  Mills. — Extra  Dividend  of  2}i%. — 
.'Vn  extra  dividend  of  2><i%  has  been  declared  on  the  Capital  stock  to- 
gether with  a  semi-annual  dividend  of  5%,  both  payable  Aug.  2  to  holders 
of  record  July  26.     In  Feb.  last,  an  extra  of  5%  was  paid. — V.  110,  p.  369. 

Weber  &  Heilbroner,  Haberdashers,  N.  Y. — New  Com- 

mon~Slockholders  Allowed  to  Subscribe  to  40%  of  Holdings. — 

The  company  on  July  20  filed  a  certificate  at  Albany  increasing  the 
«.yommon  stock  from  IL'5.000  sliares  (no  par  value)  to  250,000  .shares  (no 
par  value).  Common  and  prcf.  stockholders  were  given  tlio  right  to  sub- 
scribe at  $12  50  per  share  until  July  20  for  53.000  shares  of  new  Common 
f';"'^k  to  the  extent  of  40 7o  of  their  holdings,  making  175.000  shares  out- 
.siandlng  The  Pref.  stock  remains  at  $2,000,000  authorized  and  $750,000 
issuea. — v.  109,  p.  1994. 


Western  States  Gas  &  Electric  Co.  of  Calif. — Notes 
Sold. — Blvth,  Witter  &  Co.  and  National  City  Co.  have  sold 
at  96  and  interest,  to  yield  8%,  an  additional  $300,000 
5-Year  6 3^%  Coll.  Trust  Gold  Notes  of  1918  and  due  Aug.  1 
1923.     Auth.  $1,500,000;  outslg.,  $990,000.     B:inkers  state: 

Security. — Secured  by  deposit  with  trustee  of  AVcstern  States  Gas  & 
Electric  Co.  First  &  Rof.  Mtge.  5%  bonds,  which  issue,  except  for  $245,000 
underlying  bonds  of  a  closed  mortgage,  is  a  first  lieu  on  all  property  of 
the  company. 

Earnings.- — Not  earnings  for  year  ending  May  31  1920.  directly  applicable 
to  payment  of  combined  interest  on  bonds  and  Collateral  Trust  Notes,  in- 
cluding present  issue,  wore  2.6  times  tlie  requirement.  See  description 
of  notes  in  V.  107,  p.  1009.— V.  110.  p.  1533. 

(S.  S.)  White  Dental  Mfg.  Co.~Notcs  Sold.— 

AVm.  A.  Read  &  Co.  announce  the  issue  of  $2,000,000  10-year  8%  gold 
notes  have  all  been  sold.     See  description  iu  V.  Ill,  p.  396. 

Wickwire  Spencer  Steel  Co. — Earnings — Directors. — 

Quarter  ending —  June :i0'20.     Mar. Sl'20 

Sales... - $9,362,651     $7,603,031 

Net  earnings $1,213,928        $664,302 

Balance  for  common 852,734  302,000 

For  the  six  months  ended  Juno  30  the  net  after  depreciation,  bond  interest 
and  estimated  Federal  taxes,  it  is  reported,  amounted  fo  $1,154,7,34.        ! 

Tliroe  new  directors  have  been  addixl  to  the  board:  Harry  IJanisdcll, 
Buffalo;  John  E.  White  and  Jerome  R .  George,  Worcester. — V."lll,  p.  396. 
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THE   PURE  OIL   COMPANY 


Columbus,  Ohio,  July  24  1920. 
To  the  Shareholders: 

At  a  meeting  of  the  Directors  held  this  day,  the  following 
di\idend  resolution  was  unanimously  adopted,  with  the  re- 
quest that  the  quarterly  report  of  the  President  to  the  Direc- 
tors be  printed  and  given  distribution  to  the  stockholders 
for  their  information. 

Resolved,  That  a  dividend  of  4%  be  paid  on  the  common 
stock  of  this  Company  September  1  1920,  to  the  stock- 
holders of  record  at  the  close  of  business  August  15  1920, 
and  of  said  dividend  2%  ($.50)  per  share  shall  be  paid  in 
cash  and  2%  ($.50  on  each  share)  shall  be  paid  in  common 
stock  of  this  Company  at  par;  and 

Whereas,  All  stockholders  who  are  entitled  to  receive 
fractional  shares  as  a  part  of  said  stock  dividend  accruing 
to  them  under  this  resolution  should  receive  fractional  war- 
rants evidencing  said  right;  therefore 

Be  it  further  Resolved,  That  The  Pure  Oil  Company  issue 
fractional  warrants  as  the  same  may  be  necessary  to  cover 
the  fractional  shares  of  said  common  stock  dividend,  and 
that  such  fractional  warrants  shall  not  be  entitled  to  receive 
dividends  and  shaU  not  bear  interest. 


Columbus,  Ohio,  July  24  1920. 
To  the  Board  of  Directors: 

Herewith  I  am  submitting  to  you  for  your  consideration 
the  Company's  Consolidated  Balance  Sheet  at  June  30  1920, 
also  an  Income  Statement  for  the  first  three  months  of  this 
fiscal  year,  that  is,  April,  May  and  June,  as  compared  with 
the  first  three  months  of  the  last  fiscal  year.  The  Consoli. 
dated  Income  statement  includes  aU  of  the  Company's 
subsidiaries,  except  the  Union  des  Petroles  D'Oklahoma 
and  the  Oklahoma  Producing  &  Refining  Corporation, 
whose  earnings  are  only  reflected  in  this  statement  in  the 
amount  of  cash  dividends  received  from  those  companies 
during  the  period. 

The  balance  sheet  proves  the  Company  to  be  in  a  strong 
financial  position.  Your  attention  is  called  to  the  gross 
operating  earnings,  which  have  increased  from  $11,965,000 
to  $19,476,000  for  the  first  three  months  of  the  year,  indicating 
that  the  gross  earnings  for  the  fuU  fiscal  year  wiU  be  in  the 
neighborhood  of  $75,000,000,  as  against  $54,000,000  for 
last  year.  During  the  first  three  months  of  this  fiscal  year 
the  net  surplus  income  amounted  to  $5,303,524  36,  as 
against  $2,513,902  28  for  the  same  period  last  year;  a  very 
remarkable  increase  in  net  earnings,  and  I  anticipate  that 
the  earnings  for  the  balance  of  this  fiscal  year  will  show  a 
heavy  increase  over  a  like  period  for  the  year  ended  March  31 
1920. 

Capital  Expenditures  and  Investments  for  the  last  fiscal 
year  amounted  to  nearly  $17,000,000,  made  up  principally 
of  investments  in  The  Moore  Oil  Refining  Company,  the 
Union  des  Petroles  D'Oklahoma,  the  Oklahoma  Producing 
&  Refining  Corporation,  and  the  purchase  of  oil  producing 
properties  and  distributing  plants.  During  the  first  three 
months  of  the  present  year  we  have  expended  for  capital 
purposes  $1,733,000,  distributed  as  follows:  $680,000  made 
up  principally  of  250  tank  cars  and  an  investment  of  $119,000 
in  the  Puritan  Oil  Company;  the  Producing  Department 
$730,000,  mainly  for  development;  Refining  Department 
$175,000,  principally  in  the  new  Heath  Refinery;  about 
$90,000  for  the  Distributing  Department;  $20,000  on  the 
Salt  Plant,  and  $40,000  on  casing-head  gasoline  installa- 
tions. 

That  these  capital  expenditures  have  been  wisely  and 
profitably  made  is  now  being  shown  in  the  large  increase 
in  the  Company's  gross  and  net  earnings.  To  provide 
funds  for  these  capital  expenditures  certain  financing  was 
required  in  June  of  this  year,  which,  due  to  the  financial 
condition  of  the  country  and  the  great  demand  for  perma- 
nent funds,  proved  very  expensive  to  this  Company.  It 
seems  jjroper  that  the  Company  should  continue  its  ex- 
pansion, but  if  the  cost  of  raising  money  continues  high, 
as  we  believe  it  will  for  some  time  to  come,  I  am  of  the 
opinion  that  the  stockholders  should  have  the  right  to  benefit 
in  these  high  rates,  and  I  therefore  suggest  and  recommend 
that  for  the  present,  at  least,  our  dividend  rate  on  the 
common  stock,  which  I  am  quite  sure  can  be  maintained, 
be  made  one-half  in  cash  and  one-half  in  common  stock 
at  par. 


This  policy,  if  adopted  for  one  year,  would  give  the  Con- 
pany  approximately  $4,000,000  for  re-investment,  and  at 
the  same  time  the  stockholder  who  desired  to  realize  on  his 
stock  dividend  would  receive  an  increased  rate  of  return  by 
reason  of  the  market  premium  on  the  common  stock. 

B.  G.  DAWES, 

President. 


COMPARATIVE   CONSOLIDATED   STATEMENT   OF 
INCOME  AND  EXPENSE 

FOR  THREE  MONTHS  ENDED  JULY  1   1920-1919. 

1920.  1919. 

Gross  Earnings $19,476,420  62  $11,965,611  92 

Costs  and  Operating  Expenses  13,288,888  57       8,667,432  15 

Net  Operating  Earnings...  $6,187,532  05     $3,298,179  77 

Deduct: 

Taxes    (Including    Federal 

Taxes) $556,008  14        $552,432  13 

Interest  on  Serial  Notes...  49,861  11  37,500  00 

Int.  on  Bonds  of  Subsidiary 

Companies 40,090  47  40,050  72 

Amortized  Discount  on  Ser- 
ial Notes 33,969  74  12,800  01 

Depreciation 204,078  23  141 ,494  63 

Total  Deductions $884,007  69       $784,277  49 

Net  Surplus  Income $5,303,524  36    $2,513,902  28 

THE  PURE  OIL  COMPANY  AND  SUBSIDIARIES 
CONSOLIDATED  BALANCE  SHEET  JULY  1  1920 

ASSETS. 

Property,  Plant  &  Equipment. $113, 404,594:  67 
Less  Reserve  for  Depletion 

and  Depreciation 15,006,402  13 

$98,458,192  54 

Other  Investments 10,816,264  64 

Stock  in  Treasury 997,900  00 

Current  Assets: 

Cash $4,495,665  04 

Accounts  Receivable 4,439,162  02 

Notes  &  Trade  Acceptances 

Receivable 583,159  63 

U.  S.  Government  Securities        194,515  10 

Stocks  of  Finished  Oils 7,840,247  26 

Stocks  of  Crude  Oils 3 ,384,586  22 

Materials  and  Supplies 2 ,090 ,949  34 

23,028,284  61 

Deferred  Charges 1,285,436  04 

$134,586,077  83 


LIABILITIES,  CAPITAL  AND  SURPLUS. 

Capital  Stock  Outstanding: 

Common $45,937,500  00 

Preferred 12,407,700  00 

Preferred — The  Moore  Oil 

Ref.  Co 1,000,000  00 

$59,345,200  00 

Funded  Debt: 

Bonds — Columbus  Gas  Com- 
pany   $1,326,000  00 

Bonds — Springfield  Gas  Com- 
pany         400,000  00 

Bonds — Dayton  Gas  Com- 
pany       1,378,000  00 

Serial  Gold  Notes 10,000,000  00 

13,104,000  00 

Balance  Purchase   Money   Ob- 
ligation   -       3,000,000  00 

Current  Liabilities: 

Accounts  Payable $1,637,467  79 

Notes  Payable 305,000  00 

Accrued  Taxes 1 ,574 ,394  02 

Accrued  Interest 86,842  63 

3,603,704  44 

Liability  Insurance  Reserve 20,522  40 

Consumers'  Deposits 285,735  47 

Premium  and  Discount 9,264,805  15 

Surplus - —  - 45,962,110  37 

$134,586,077  83 
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W.  H.  McELWAIN   COMPANY 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  MAY  31  1920. 


354  Congress  Street,  Boston,  Massachusetts,  July  26  1920. 
To  the  Stockholders: 

The  Board  of  Directors  submits  the  following  report  of  the 
business  of  W.  H.  McElwain  Company  for  the  fiscal  year 
ended  May  31  1920,  together  with  a  statement  of  the  finan- 
cial condition  of  the  Company  at  that  date. 

INCOME  AC'JOUNT. 

UndH-ided  Surplus  May  31  1919 -- .$2,456,225  69 

Add: 

Earnings  for  fiscal  year  ended  May  31  1920, 
after  deducting  depreciation,  upkeep  and 
repairs,  but  Ijefore  deducting  the  profit- 
sharing  distribution $4,079,625  83 

Less  Profit-Sharing  Distribution.. 567,441  25 

3,512,184  oo 

$5,968,410  27 
Deduct: 

Reserve   for   Federal   Income   and   Profits 

Taxes $940,000  00 

Special  Contingent  Appropriation 123,468  79 

Dividends: 

First  Preferred $349,375  00 

Second  Preferred 189,00000 

Common 480,000  00 


Less  dividends  received  and 
adjusted  on  stock  bougiit 
for  retirement  and  profit- 
sharing  


$1,018,375  00 


1,874  25 


1,016,500  75 


2,079,969  54 
Undivided  Surplus  May  31  1920 .$3,888,440  73 

BALANCE  SHEET  MAY  31  1920. 

ASSETS. 

'^Ca'^sh^!!'."-. $761,033  42 

Receivables 11-122.802  11 

Merchandise 14,038,084  18 

Prepaid   Items.. -_!!^£^^,26,1,91,649  45 

Securities  .     386,280  93 

Plant  AccountllZIIIIIIIII-I 4,144,239  17 

Total ...$30,722,169  55 

LIABILITIES. 

'^'SS^'^!!^"!!:!!:. - $12,687.72882 

Capital  Liabilities: 

First  Preferred  Stock $7,390,000  00 

Purchased  for  retirement 250.000  00 

$7,140,000  00 

Second  Preferred  Stock 2,500,000  00 

Common   Stock ,  3,500.000  00^^^_^^^^^^  ^^ 

Reserves  for  Federal  Taxes  and  Dividends.. 1,006,000  00 

Surplus - 3,888,440  73 

_Total. $30,722,169  55 

The  balance  sheet  and  other  information  contained  in  tliis  report  include 
the  assets,  liabilities,  and  other  financial  facts  of  the  (Company's  manu- 
facturing and  supply  departments  and  of  the  distributing  departments 
operated  under  the  names  of  McElwain.  Morse  &  Rogers,  New  York; 
McElwain,  Hutchinson  &  Winch,  Boston;  McElwain-Chicago  Company, 
Chicago;  McElwain-Coliunbus  Cogipany,  C  olumbus,  Ohio;  and  McElwain- 
Yotmg  Shoe  Company,  San  Francisco. 

QUICK  ASSETS  AND  WORKING  CAPITAL. 

The  net  quick  assets  of  the  Company  at  the  close  of  the 
fiscal  year  amount  to  a  total  of  $12,443,770  63,  an  increase 
of  $4,019,661  76  over  the  close  of  the  preceding  year.  The 
net  quick  assets  are  equal  to  $174  28  per  share  of  First  Pre- 
ferred Stock  outstanding.  These  figures  are  derived  by 
deducting  from  the  gross  quick  assets  all  debts,  reserves,  and, 
in  addition,  dividends  on  First  and  Second  Preferred  Stock 
accrued  for  the  month  of  May,  1920,  at  7%  and  6%  per 
annum,  respectively. 

The  net  tangible  assets,  including  securities,  at  the  close 
of  the  fiscal  year,  amount  to  $237  73  per  share  of  First 
Preferred  Stock  outstanding. 

The  Company's  merchandise  is  inventoried  on  the  most 
conservative  basis  possible,  which  takes  into  account  reduc- 
tions in  market  value  on  such  items  as  were  affected  by 
changes  in  market  conditions  during  the  latter  part  of  the 
fiscal  year.  It  is  in  excellent  condition,  free  from  unde- 
sirable items,  and,  based  on  the  average  sales  of  the  last 
quarter  of  the  fiscal  year,  represents  only  the  volume  for 
two  and  eight-tenths  months,  or  less  than  the  normal 
merchandise  carried  by  this  Company.  Against  merchan- 
dise of  $14,038,084  18  the  Company  has  booked  business 
for  Fall  amounting  to  $18,000,000. 

The  Company's  receivables  are  in  excellent  condition  and, 
based  on  the  average  sales  of  the  last  quarter,  represent  only 
slightly  above  sixty  days'  business.  Collections  are  good 
and  the  Company's  ratio  of  credit  losses  has  been  as  low  as 
in  any  year  of  its  history. 

SECURITIES. 

This  item  in  the  balance  sheet  represents  at  a  conservative 
valuation  mainly  stocks  of  corporations  distributing  the 
Company's  product  or  owning  factories  leased  by  the  Com- 
pany. The  investment  in  securities  has  been  reduced  to  the 
extent  of  $88,128  71  by  liquidation  on  a  satisfactory  basis 
of  securities  no  longer  required  by  the  Company  in  its 
business. 

PLANT  ACCOUNT. 

The  Company's  plant  account  has  been  appraised  during 
the  past  fiscal  year  by  Messrs.  Thompson  &  Black,  En- 
gineers, of  New  York.  Their  figures,  as  of  June  1  1919,  are 
as  follows: 


Cost  of  Reproduction.. $7,771,797  43 

Less  Depreciation 1,898.143  84 

Sound  Value $5,873,653  59 

The  book  value  as  of  the  same  date  was  $3,522,707  18" 
The  plant  account,  therefore,  is  carried  on  the  books  at  a 
figure  at  least  $2,000,000  less  than  the  appraised  value, 
properly  depreciated. 

The  Company  has  added  no  new  plants  during  the  year. 
It  has,  however,  made  necessary  extensions  in  its  Upper 
Leather  Tannery  at  Manchester,  N.  H.,  enlarged  its  shoe 
factory  at  Claremont,  N.  H.,  and  installed  a  modern  hydro- 
electric equipment  at  its  Newport  plant.  It  is  now  construct- 
ing a  two-story  brick  factory  at  Keene,  N.  H.,  for  the  manu- 
facture of  work  shoes.  All  plants  have  been  maintained  in 
the  best  of  condition  by  liberal  appropriations  for  mainte- 
nance and  upkeep,  aggregating  $350,337  33.  In  addition 
the  sum  of  $233,591  79  has  been  charged  to  the  depreciation 
of  buildings,  machinery  and  equipment,  exclusive  of  a  charge- 
off  on  lasts,  dies  and  patterns,  amounting  to  $194,861  33^ 

SALES  AND  NET  EARNINGS.       r?^  ■■    ^^~'^^J 

The  sales  of  the  Company  during  the  year  aggregate 
$49,454,580  59  and  exceed  any  previous  year  in  its  iSstory. 
Its  net  earnings,  after  the  deduction  of  taxes  and  profit- 
sharing,  amount  to  5.2%  on  its  turnover.  In  other  words, 
on  each  dollar's  worth  of  merchandise  the  Company  has  sold, 
its  net  profit  has  been  approximately  5  1-5  cents. 

INCREASE  OF  CAPITAL  STOCK. 

The  Company  has  issued  during  the  vear,  for  cash,  First 
Preferred  Stock  in  the  amount  of  $2,, 500, 000,  Second  Pre- 
ferred Stock  in  the  amount  of  $500,000,  and  Common  Stock 
in  the  amount  of  $.500,000. 

RETIREMENT  OF  FIRST  PREFERRED  STOCK. 

Under  Article  II,  Section  3,  of  the  By-Laws,  requiring  the 
expenditure  in  the  purchase  of  First  Preferred  Stock  of  at 
least  ten  per  cent  of  the  net  earnings  that  remain  after  the 
payment  of  dividends  on  First  Preferred  Stock,  the  Treasurer 
has  purchased  2,500  shares  which  the  Stockholders  will  be 
asked  to  retire.  The  total  par  value  of  stock  retired  in  this 
way  since  the  organization  of  the  Company  will  then  be 
$860,000. 

SALE  OF  STOCK  TO  EMPLOYEES. 

The  Directors  will  recommend  to  the  Stockholders  at  the 
annual  meeting  the  authorization  of  a  further  increase  of 
$1,000,000  in  Second  Preferred  Stock.  This  class  of  stock, 
normally  yielding  nine  per  cent,  has  always  been  intended 
for  members  of  the  organization  of  the  Company,  and  has 
been  held  largely  by  executives  and  foremen.  The  demand 
from  factory  and  distributing  house  employees  has  become 
increasingly  evident.  To  make  the  stock  more  easily  avail- 
able for  them  the  par  value  was  reduced  in  February  to 
$50  per  share  and  in  June  circulars  descriptive  of  the  terms 
upon  which  it  wiU  be  sold  to  employees  were  generally  dis- 
tributed.    The  new  issue  is  called  for  on  this  account. 

STOCKHOLDERS. 

The  holders  of  First  and  Second  Preferred  Stock  May  31 
1920  numbei'ed  3,877,  as  compared  with  2,360  at  the  same 
time  last  year. 

ADVERTISING. 

To  protect  and  augment  the  good-wiU  that  is  attached  to 
the  McElwain  name  the  Directors  have  decided  to  enter  upon 
a  campaign  of  national  advertising.  An  appropriation  has 
been  made  and  the  advertising  firm  of  Barton,  Durstine  & 
Osborn,  of  New  York,  has  been  selected.  The  detailed 
plans  are  now  being  carefuUy  formulated  and  will  soon  be 
in  visible  operation. 

GENERAL. 

Your  Officers  and  Directors  have  been  forced  to  meet  the 
extraordinary  conditions  that  have  been  created  by  the 
almost  continuous  advance  in  costs  and  prices  in  this  and 
other  industries.  They  have  endeavored  to  meet  these  con- 
ditions in  a  way  that  would  be  fair  to  each  of  the  parties 
contributing  to  the  Company's  success — its  employees,  its 
customers,  its  stockholders  and  its  managers. 

The  wages  of  our  factory  employees  have  been  increased 
from  time  to  time,  at  a  rate  greater  than  the  increase  in  the 
cost  of  living.  To-day  we  believe  that  our  per  capital  wage 
ranks  among  the  highest  in  the  shoe  industry  and  is  reflected 
in  the  quality  of  our  worlonanship. 

The  Company's  customers  have  been  offered  its  product  at 
so  fair  a  price  that  your  officers  have  been  forced  during  the 
past  Winter  and  Spring  to  decline  a  large  volume  of  business 
beyond  the  capacity  of  our  plants. 

In  fairness  to  holders  of  First  Preferred  Stock,  your  Direc- 
tors recommended,  and  your  Common  and  Second  ProfeiTed 
Stoclvlioldcrs  approved,  an  increase  in  the  dividend  rate  on 
First  Preferred  Stock  from  6%  to  7%  per  annum.  That  this 
change  was  appreciated  by  the  holders  of  our  senior  security 
has  since  been  demonstrated  in  unmistakable  waj's. 

The  executive  management  has  participated  in  the  results 
of  the  Company's  operations  through  the  Managers'  Profit- 
Sharing  Plan,  which  now  embraces  over  300  executives. 
Tlieir  share  of  tho  Companj^'s  profits  is  distributed  in  stock 
of  the  Company. 
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The  personnel  of  the  Company's  organization  continues 
praeticallv  unchanged.  Mr.  Francis  P.  Murphy,  who  has 
been  associated  with  the  Company  m  its  manufacturing 
department  since  1901,  and  who  is  now  manager  of  the  Coui- 
panv's  plants  at  Newport  and  Claremont,  N.  H.,  wU  be 
added  to  the  Board  of  Directors  at  the  annual  meeting. 
INIrs  WiUiam  H.  JNIcElwain,  who  has  been  a  member  of  the 
Board  since  1901,  now  retires,  to  the  regret  of  her  associates. 

CONCLUSION. 

The  shoe  industry  is  passing  through  a  period  of  teniporary 
readjustment.  Your  Company,  however,  is  in  a  particularly 
strong  position,  stronger  apparently  than  ever  before,  to 
meet  the  demands  that  will  be  made  upon  it  during  the 

coming  year. 

By  Order  of  the  Board  of  Directors, 

J.  FRANKLIN  McELWAIN, 

President. 


^hc   Ol^ouuucrcial   'fixnts. 
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COMMERCIAL  EPITOME 


AUDITOR'S  CERTIFICATE. 

Boston,  Massachusetts,  July  26  1920. 
The  Board  of  Directors,  W.  H.  McElwain  Company, 
Boston,   Massachusetts: 
We  hereby  certify  that  the  income  account,  balance  sheet 
and  other  information  contained  in  the  foregoing  report, 
properly  present  the  financial  condition  of  the  Company  as  of 
May  3i  1920,  and  the  results  of  its  operations  for  the  year 
ended  on  that  date,  that  they  are  in  accord  with  the  books, 
and  are  correct,  to  the  best  of  our  knowledge  and  belief. 

HARVEY  S.  CHASE  &  COMPANY, 

Certified  Public  Accountants. 


Willys-Overland  Co. — New  Directors — New  York  Bankers 
on  Finance  Committee— Semi- Annual  Report.— The  company 
announces  additions  to  its  directorate  and  the  formation  of 
a  Finance  Committee  within  the  du-ectorate  as  follows: 

New  Directors. — E.  R.  Tinker.  Chase  Securities,  Corp.,  N.  Y.  City; 

Elisha  Walker,  Blair  &  Co.,  New  York  City. 

J    R    Harbeck,  Vice-President  American  Can  Co..  New. York  City. 

FmanceComviittee  (All  Directors) .—John  N.  Willys,  Chairman,  Walter 
P.  Chrysler,  E.R.  Tinker,  Elisha  Walker,  J.  R.  Harbeck,  J.  E.  Kepperley 
and  F    K.  Dolbeer  (Treasurer).  .„.  .  ,„         ...■»,„ 

For  report  for  the  half-year  ending  June  30  see  •  'Financial  Reports    above^ 

Concerning  the  plan  ratified  by  the  shareholders  on  June  10  for  the 
underwr  ting  of  600.000  shares  of  new  Common  stock  at  a  price  to  net 
"he  compani  $20  per  share,  the  shareholders  being  allowed  to  subscribe 
for  300,000  shares  of  same,  see  V.  110.  p.  2393,  2578,  ^bt>4. 

Wilson  &  Co.,  Inc. — Listing. —  

The  New  York  Stock  Exchange  has  authorized  the  listing  of  200,000  shares 
of  ComnZ  stock,  no  par  value,  on  official  notice  of  the  distribution  thereof 
in  exchange  for  Voting  trust  certificates  now  outstanding  and  listed.— 
V.  111.  p.  400. 

Wilson-Martin  Co. — Incorporated.— 

Incorporated  in  Delaware  July  19  1920  with  $15,000,000  Capital  to  deal 
in  UveTtock,  and  slaughter  same  for  market.  Corporation  Trust  Co  is 
company's  Delaware  representative.  See  under  AVilson  &  Co.  in  last 
week's  "Chronicle,"  page  400. 

Wisconsin  Chair  Co.,  Port  Washington,  Wis.— Notes. 

Bolger  Mosser  &  Willaman  are  offering  at  prices  to  net  8%  .according  to 
matwity  S500  000  Secured  7%  Serial  notes,  dated  June  1  1920,  maturing 
^rSuy  June  1  1921  to  1925.  Denom.  $500  and  $l,000(c*)..  Int.  payable 
ft  Continental  &  Commercial  Trust  &  Savings  Bank  Chicago  trustee^ 
without  deduction  for  normal  Federal  income  tax  not  to  exceed  4%.  Re^ 
deemable  on  any  int.  date  upon  60  days'  notice  at  102  and  mt .  on  or  before 
JuMl  1922  and  at  101  and  int.  after  June  1  1922,  if  called  before  maturity. 

The  company  was  incorp.  Oct.  10  1888  to  manufacture  and  sell  chairs, 
houseiiold  furniture  and  veneer,  but  during  the  early  period  of  the  war, 
a  number  of  large  contracts  for  the  manufacture  of  phonograph  cabinets  for 
the  Edison,  Pathe  and  Columbia  phonograph  companies  was  successfully 
executed?  Finding  this  a  lucrative  business  the  company  has  developed 
its  own  make  and  now  has  a  large  and  rapidly  growing  output  of  phmio- 
CTaphs  Capitalization  consists  of  $1,110,000  auth.  and  outstanding  Pref 
ILd^  Common  stocks.  These  notes  will  prov  de  f">i<is  to  retire  current 
liabilities  and  provide  additional  working  capital.     Pres.  J.  M.  Bostwick. 

(Wm.)  Wrigley  Jr.  Co.,  Chicago. — 45,000  Additional 
Shares  of  Stock  Offered  to  Stockholders  at  Par  in  Ratio  of  One 
to  Ten — Annual  Report. — 

The  stockholders  of  record  Aug.  10  are  to  be  given  the  right  to  subscribe 
on  or  before  Sept.  1  to  45,000  additional  shares  of  the  Common  stock  at 
par  (S25  each)  in  the  ratio  of  one  new  share  for  each  ten  shares  held. 

All  subscriptions  shall  be  paid  in  full  in  cash  to  the  compainy  on  or  before 
Sept  1  1920,  or  in  five  equal  installments  payable  on  or  before  the  first 
davs  of  Sept  Oct.,  Nov.,  and  Dec.  1920,  and  Jan.  1921.  Interest  on  all 
instalhnent  payments  shall  be  allowed  at  rate  of  6%  per  annum  from  the 
respective  dates  upon  which  said  installments  are  due  to  the  date  of  final 
payment.     Subscription  warrants  will  be  sent  out  as  soon  as  possible  after 

'^■^he^  proceeds  of  the  new  stock  will  provide  extra  capital  for  the  normal 
extension  of  the  business.  -ir   1 1 1    r,   ^qr 

See  annual  report  on  a  preceding  page . — V .  1 1 1 ,  p .  dab . 

Youngstown  Steel  Car  Co.— Stock  Offered. — 

Company  is  offering  $600,000  treasury  Common  stock   (par  $25)  at  par, 
to  provide  adequate  working  capital  for  the  operation. of  new  plant  at  ^  lies 
Ohio   now  completed.     Subscriptions  can  be  made  direct  to  the  company, 
or  to  Youngstown  Securities  Co.,  Youngstown,    Ohio:  Borton  &  Bortqn, 
Clevelan(r  Ohio;    Realty   Guarantee   &   Trust   Co.,   Youngstown,    Ohio. 

Present  Capital-  ^o"/,nn  nno           ^l'"t(io 

Preferred  Stock ^q'S^S'nnn            787'w 

Commonstock 3.000,000            ibl.Sii 

— See  V. Ill,  p.  400.  


C  U  R  R  E  NT     NO  T  I  C  E  S. 

R    \I.  Grant  &  Company.  31  Nassau  Street,  New  York,  are  offering 

a  new  issue  of  S265.000  City  of  Salisbury.  N.  C.  6%  Improvement  Bonds 
due  from  1923  to  1935  at  the  prices  yielding  from  6%  %  to  6%  according  to 
maturity.  These  bonds  are  a  direct  general  obligation  of  the  entire  City 
of  Salisbury  payable  from  an  unhmited  tax  on  all  the  taxable  property 
therein. 

— A.  L.  Chambers  &  Co.,  of  Buffalo,  announce  the  removal  of  their 
New  York  office  from  37  Liberty  St.  to  170  Broadway. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  Registrar  of 
stock  of  the  Austin  Machinery  Corp. 

— Charles  Lanier  Appleton  has  become  associated  with  Cochrane, 
Warper  &  Co. 


FrUlaij  Niffht,  Julij  30,  1920. 
Retail  trade  has  latterly  been  better,  but  wholesale  busi- 
ness has  remained  dull.     Even  the  retailers  have  had  to 
stimulate  buying  by  cutting  prices.    One  great  trouble  with 
the  wholesale  trade  is  the  continued  scarcity  of  cars,  al- 
thou!?h  tliey  are  more  plentiful  than  recently.     Prices  have 
recently  fallen  some  50  cents  a  bushel  for  wheat  and  there 
has  also  been  a  very  decline  in  other  grain  as  well  as  flour, 
lu-ovisions.  coffee,  sugar  and  cotton.  Cotton  goods  are  steadily 
falling.    Cancellations  in  the  woolen  trade  are  said  to  have 
reached  since  they  began  something  like  $100,000,000.     De- 
flation is  plainlv  at  work.    It  is  spurred  by  the  tightness  of 
money  coincident  with  the  lack  of  adequate  transportation. 
One  cause  of  the  decline  in  grain  prices  is  that  the  crops  are 
turning  out  larger  than  had  been  expected,  although  the 
tightness  of  money  has  also  been  a  conspicuous  factor.    The 
fall  in  sugar  prices  is  notable.    It  is  due  to  the  fact  that  re- 
cent abnormally  high  prices  in  this  country  have  attracted 
shipments  froui  countries  which  seldom  or  never  export  to 
the  United  States,  including  countries,  it  is  pointed  out,  bor- 
dering  on   the   Caribbean    Sea,    Argentina,   the   Philippine 
Islands,  Japan,  Java,  Belgium  and  Cecho-Slovakia.    Besides 
the  European  crop  is  estimated  at  close  to  3,800,000  tons  as 
a<-ainst  2,635,000  in  the  season  of  1919-20.     And  Germany, 
it'^is  estimated,  will  raise  1.300,000  tons,  or  nearly  double  its 
last  crop.    Grain,  it  is  pointed  out,  would  be  still  lower,  but 
for  the  scarcity  of  cars ;  also  goal  and  many  raw  materials. 
Naturally  manufacturing  costs  would  be  reduced.     Some 
progress  has  been  made  in  easing  the  railroad  congestion. 

Meanwhile  credits  are  still  more  or  less  stringent.  There 
bas  not  been  the  easing  that  it  was  hoped  might  occur  in 
June  and  July.  Prices  of  commodities  are  still  very  high 
and  the  delays  in  railroad  transportation  also  put  an  addi- 
tional strain  on  the  banking  resources  of  the  country.  The 
cotton  crop  is  proving  larger  by  some  3,000,000  bales  than 
was  expected  a  couple  of  months  ago.  And  recently  there 
has  been  a  sharp  fall  in  the  price,  partly  owing  to  the  fact 
and  partly  because  of  the  dullness  of  the  home  and  export 

Wholesale  food  prices,  as  already  intimated,  have  fallen 
sharply.    Butter  and  eggs  are  lower.    Collections  are  not  so 
i>rompt  as  they  were  at  the  beginning  of  the  month.     Fail- 
ures for  the  week  are  larger  than  in  the  same  week  last 
year,  but  fall  below  those  of  other  years.    Exports  of  wheat 
continue  large,  and  thus  far  this  season  are  some  15,000,000 
bushels  more  than  in  the  like  period  last  year.    Yet  foreign 
exchange  has  been  steadily  declining.     Naturally  the  big 
wheat  exports  have  eased  the  credit  situation  at  the  West. 
Copper  has  been  dull  and  somewhat  lower.     Raw  silk  has 
also  been  dull  at  falling  prices.     So  has  rubber  and  there 
are  some  intimations  of  financial  troubles  m  the  importing 
rubber  trade.     Wool  is  so  dull  that  Argentina  on  the  eve 
of  a  new  clip  and  saddled  with  enormous  supplies  of  old 
wool  has  deemed  it  necessary  to  take  legislative  action  in 
be  premises  looking  to  measures  of  relief.     Thus  another 
fwmtry  has  been  added  to  Japan  and  China  as  suffering 
from  a  reaction  in  trade.    Iron  and  steel  business  naturaUy 
suffers  from  the  persistent  railroad  congestion,  but  prices 
are  firm  with  those  of  pig  iron  apparenty  tending  upward, 
especially  as  there  is  a  better  demand  for  1921  delivery 
Trade  in  automobile  and  accessories  suffers  from  a  lessened 
tlemand.     The  call  for  trucks  is  smaller;  and  at  one  ti.uie 
there  was  a  rumor  in  Chicago  of  some  financial  trouble  m 
theautomobile  trade.    Coal  is  still  scarce  as  a  result  of  de- 
fcS  railroad  facilities.     Coke  is  up  to  $18  and  coal  m 
New  England  has  risen  1  to  $2  a  ton.    On  the  other  hand 

be  outlook  for  the  crops,  as  already  intimated  is  better  :uid 
the  country  is  on  its  guard  against  possible  trouble.  Fear 
of  trouble  is  likely  to  avert  it.    Proverbially  "Forewarned  is 

^"^More' man  100  coal  mines  in  Indiana,  involving  about 

4  500  men  are  idle,  because  the  men  declare  their  recent  in- 
ciase  in  wages  was  too  small  compared  with  that  received 
in  other  branches  of  the  work.        .     .       ,        .        .,       ^^j 

The  Interstate  Commerce  Commission  has  issued  a  pri- 
oritv  order  giving  preference  to  coal  shipments  to  New  Eng- 

5  ?n  ordir  to  relieve  the  shortage  there.  France  has  re- 
moval import  restrictions  reverting  practically  to  pre-war 
conditions  but  increasing  the  supplementary  taruf  on  a 
number  of  articles.  Restrictions  are  continued  upon  jewels, 
embiSdery,  certain  liquors,  watches  and  firearms.  Italian 
aromobile  manufacturers  are  prohibited  by  government 
decree  from  selling  to  domestic  consumers  more  than  107c 
nftheii  output  A  proposed  strike  of  8.000  broad  silk 
weave^^at  Paterson,  N.  J.!  was  called  off  because  the  United 
Textile  Workers  of  America  decided  a  strike  was  not  war- 
ranted in  view  of  the  depression  in  the  silk  industry. 

Buenos  Ivres  cables  to  the  "Daily  News  Record  '  says  that 
the  wool  crisis  in  Argentina  has  become  the  Republic  s  most 
imDortant  problem  and  that  a  special  session  has  been  held 
bv  Congress  to  consider  the  grave  economic  situation  caused 
mtionaliv-  by  the  cessation  of  the  export  demand  for  coarse 
woolTand  the  consequent  accumulation  of  225,000,000  pounds 
on  the  eve  of  a  new  clip. 
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The  Midwest  Newspaper  League  will  form  a  publishers' 
buyiiitr  corporatiou,  which  will  ultimately  act  for  about  400 
newspapers  in  the  purchase  of  newsprint,  to  provide  for 
their  requirements  of  75,000  to  100,000  tons  annually. 

James  Stillman  recently  said  that  "the  industries,  not  the 
banks,  nuist  make  good  the  wastes  of  the  war." 

The  situation  in  Japan  shows  no  material  improvement, 
according  to  cables  received  in  banking  circles  here.  On 
July  2Gth  silk  and  cotton  yarns  were  weak,  the  former  de- 
clining to  1.162  yen  a  bale  for  standard  quality,  the  lowest 
figure  recorded  on  recent  depression. 

Villa  has  surrendered  unconditionally  to  the  Mexican  Gov- 
ernment. This  will  interest  merchants  with  Southwestern 
and  Mexican  connections.  The  U.  S.  Government  it  is  fur- 
ther stated  will  ask  for  the  extradition  of  Villa  on  a  murder 
indictment. 

LARD  quiet  and  lower;  prime  western  19.40@19.50c.; 
refined  to  the  Continent  21.25c.;  South  American  21.50c.; 
Brazil  in  kegs  23.50c.  Futures  declined  sharply  with  grain 
and  hogs.  Stop  orders  were  caught  on  big  seUmg.  Tight 
money  has  told.  Besides,  stocks  of  product  ha- ve  been 
piling  up  rapidly,  ears  are  scarce,  cash  demand  light  and 
export  demand  lacking.  To-day  prices  again  gave  way  and 
close  lower  for  the  week. 

DAILY    CLOSING    PRICES    OP    LARD    FUTURES  IN    CHICAQO. 

Sat.        Mon.        Tues.       Wed.  Tliurs.   ^^r/t. 

July  delivery cts_18.82       17.80       18.10       18.70  18.67       18.50 

September  delivery.. -19.22       18.20       18.40       19.00  18.92         9.75 

October  delivery .--         1^-^'        l^'"' 

PORK  lower;  mess  $33  @  $34;  family  $47  @,  $49;  July 
closed  at  $25.85  and  Sept.  at  $26.85  a  big  decline  for  the 
week.  Beef  steady;  mess  $18  @  $19;  packet  $19  @  $20; 
extra  India  mess  $32  @  $34.  No.  1  canned  roast  beef 
$3  25  No.  2  $3.25.  Cut  meats  firm  but  quiet;  pickled  hams 
10  to  20  lbs.  31  M  @  35;  picnic  18K  @  18  J^c;  pickled  beUies 
6  to  12  lbs.  27  @  28c.  Butter,  creamery  extras  55  >i  @  5b. 
Cheese,  flats  20  @  28c.  Eggs,  fresh  gathered  extras. 
54  @  55c. 

COFFEE  on  the  spot  quiet  and  lower;  No.  7  Rio  11  Mc; 
No.  4  Santos  18J^@18Mc.;  fair  to  good  Cucuta  173^@ 
18Hg.  Futures  continued  to  decline  as  prices  in  Brazil 
fell.  Stringency  of  money  is  believed  to  account  for  rnuch 
of  the  recent  decline  here  and  in  Brazil.  Also  the  American 
and  European  demand  has  been  disappointing.  The  total 
supply  in  sight  for  North  American  markets  is  1,543,809 
bags  or  450,000  bags  larger  than  a  year  ago.  This  and  the 
dullness  of  trade  offset  the  fact  that  the  Santos  stock  is 
3,300,000  bags  smaller  than  a  year  ago  and  that  of  Rio 
320,000  smaller  than  then,  or  only  half.  To-day  prices 
rallied.  The  technical  point  was  better  after  drastic  hquida- 
tion  and  much  selling  for  short  account.  Prices  end  lower 
than  a  week  ago. 

September  l0.15@]0.16|Jaiiuary— 10.49@10.50IMarch 10-^9®10fl 

December.  10.44@10.45 1  |May 10.68@10.70 

SUGAR  lower;  centrifugal  96  degrees  test  Cuban  and  Porto 
Riean  16.29c.  Futures  fell  sharply.  Spot  sugar  dechned 
on  a  dull  market.  Supplies  are  liberal.  The  outlook  f9r 
the  beet  crop  is  good.  Early  in  the  week  San  Dommgo  m 
port  sold  at  15}<tc.  e.  i.  f.,  Cuban  at  New  Orleans  in  port  at 
15  Mc.  cost  and  freight  and  Cuban  here  at  ISJ^c  cost  and 
freight  to  the  amount  of  50,000  bags  to  go  to  Phila.  Refined 
granulated  21  @  223^0. 

Receipts  at  Cuban  ports  last  week  were  34,223  tons  against 
35,933  a  week  previous  and  40,791  a  year  ago;  exports  in- 
creased about  10,000  tons,  being  79,694  tons  against  69,343 
tons  the  previous  week  and  .50,412  a  year  ago.  Centrals 
in  oneration  number  five  against  six  a  week  previous  and 
ten  a  year  ago.  Of  the  exports,  53,322  tons  were  destined 
for  the  U.  S.  Atlantic  ports.  Heavy  rains  were  reported 
throughout  Cuba. 

August-        15.00@15.05 1  September  l5.23@l5.25|January.-.12.48@12.50 
I  December. 14. 20@14.25) 

OILS. — Linseed  quiet  but  steady;  carloads  $1  50@$1  60; 
five  bbl.  or  more  $1  56@$1  66;  less  than  five  bbls.  $1  53@ 
$1  63.  Government  crop  estimates  put  the  domestic  flax- 
seed crop  at  14,398,000  bushels  against  8,919,000  bushels 
last  year.  Indications  also  point  to  an  excellent  yield  in 
Canada.  And  Ai-gentina  it  is  stated  will  have  an  export 
surplus  of  about  20.000,000  bushels.  Japan  and  Manchuria 
it  is  beUeved  will  ship  large  quantities  to  this  country.  The 
crops  in  Italy  and  Australia  are  better  than  expected.  Co- 
eoanut  oil,  Ceylon  bbls.  15J^@153/2C.;  Cochin  16@16Me. 
Olive  $3  10@.i;3  25.  Lard,  strained  winter  $1  35;  cod, 
domestic  $100;  Newfoundland  $1@$1  10.  Spirits  of  tur- 
pentine $1  67.      Common   to  good  strained  rosin  $12  75. 

PETROLEUM  in  brisk  demand  and  firm;  refined  in  bbls. 
23..'50  @  24.50c.;  bulk  13. .50  (a'  14..50c.;  cases  26.  @  27c. 
Gasoline  in  good  demand  for  both  home  and  foreign  account; 
steel  bbls.  30c.;  consumers  32e.;  gas  machines  49c.  The 
latest  report  received  by  the  Texas  Co.  is  that  its  Abyams 
No.  1  well  is  flowing  26,000  bbls.  daily,  all  the  oil  being 
saved  and  run  into  a  pipe  line.  The  well  came  in  last  week 
with  an  initial  flow  of  20,000  bbls.  a  day,  located  about 
three-quarters  of  a  mile  from  the  nearest  production  in  the 
old  West  Columbia  field  of  Texas.  A  Dallas  dispatch  said 
the  Gulf  Oil  Corporation's  total  crude  oil  output  is  now 
about  100.000  bbls.  dnily  which  makes  it  the  largest  producer- 
of  crude  in  the  world.  Three-quarters  of  this  production 
comes  from  its  mid-continent  and  Gulf  coast  properties. 


Pennsylvania $6  10 

Corning 4  25 

Cabell.- 4  17 

Somerset,   32   deg. 

and   above 4  00 

Ragland 2  35 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 


Indiana $3  63 

Princeton 3  77 

Illinois--- 3  77 

Plymouth 3  98 

Kansas     &     Okla- 
homa    3  50 

Corsicana,  light 3  00 

Corsicana,   heavy.  1  75 

Electra 3  50 


.Strawn S3  00 

Thrall-- 3  00 

Healdton 2  75 

Moran- 3  00 

Henrietta 3  00 

Caddo,  La.,  light.  3  50 

Caddo,  crude 2  50 

De   Soto 3  40 


RUBBER  dull  and  lower.  There  is  very  little  interest 
shown  on  either  side  of  the  market.  There  are  intimations 
of  financial  trouble  in  the  importing  trade.  A  meeting  of 
creditors  was  called.  Smoked  ribbed  sheets  w^ere  quoted 
at  29 Me.;  Sept.  303^c.;  Oct.  33c.;  Nov.-Dec.  343^e.;  Jan.- 
March  38c . ;  Jan .- June  39  J^e . ;  and  July-Dec .  42  Kc .  London 
advices  report  the  market  there  fairly  active  but  lower. 
Para  here  up-river  fine,  higher  at  25J4@35Mc.  Central 
duU  and  unchanged  at  23c.  for  Corinto. 

OCEAN  FREIGHTS  have  been  in  much  the  same  shape 
as  for  many  weeks  past.  It  is  hard  to  get  cargoes.  The 
tonnage  supply  far  outruns  the  demand.  Yet  rates  are  re- 
ported to  be  steady  or  without  material  modification.  Far 
Eastern  trade  is  at  a  standstill.  For  that  matter  it  is  declared 
that  ships  whatever  the  voyage  are  going  to  sea  with  full 
cargoes.  It  is  the  judgment  of  not  a  few  that  a  break  in 
rates  can  only  be  prevented  by  a  revival  of  trade.  Coal 
rates  from  America  to  France  have  dropped  in  a  month 
and  a  half  from  $20  50  to  $13  50  and  time  charters  from 
$6  25  to  $3  75,  facts  which  bear  eloquent  testimony  both 
to  the  plentifulness  of  tonnage  and  the  dulness  of  trade. 

Charters  included  coal  from  Atlantic  range  to  Franch  Atlantic  ports  $14: 
coal  from  Cape  Breton  to  Rotterdam  $20  November;  from  Atlantic  range 
to  Helsingfors  $14  prompt;  lumber  from  Gulfport,  Miss.,  to  Buenos  Aires 
$40;  coal  from  Virginia  to  Stockholm  $14  prompt;  sulphur  from  sPGulf  port 
to  Gothenburg  $19  September;  merchandise  from  Atlantic  range  to  River 
Plata  $1 1 . 

TOBACCO  has  remained  quiet  for  the  most  part,  so  far 
as  domestic  leaf  is  concerned,  at  steady  prices.  Foreign 
growths  are  in  steady  demand  and  at  firm  prices.  At  the 
last  Dutch  inscription  America  took  1700  bales  of  Sumatra 
at  560  to  1050  Dutch  cents.  As  regards  the  American 
acreage  this  year  though  larger  in  some  States  it  is  3%  smaller 
in  the  aggregate  according  to  Government  figures  than  that 
of  last  year  i.  e.  97%  of  the  1919  area.  That  of  New  York 
indeed  is  only  88%;  Pennsylvania  93%;  and  Ohio  85%; 
but  North  Carolina  increased  5%;  Virginia  7%  and  Mary- 
land 10%.  Edward  H.  Davis  of  the  U.  S.  Tobacco  Journal 
just  back  from  Europe  is  quoted  as  saying  "The  world  is 
absolutely  bare  of  tobacco.  In  many  countries  which  I 
visited  the  shortage  of  tobacco  products  is  being  felt  almost 
as  much  as  was  food  during  the  war.  In  the  Regie  countries , 
especially,  tobacco  is  virtually  on  a  ration  basis.  There  is 
much  talk  in  such  countries  as  France,  Austria  and  Italy  of 
turning  the  tobacco  monopoly  over  to  private  capital  in 
order  to  stabilize  the  industry.  The  recent  additional  tax 
imposed  of  50%  in  England  has  caused  a  considerable  falling 
off  in  the  consumption  of  tobacco  thereby  defeating  the  very 
purpose  of  the  lawmakers  in  their  desire  to  produce  additional 
revenue."  Wilson,  N.  C.  reports  that  1920  toba_cco  is 
bringing  high  record  prices;  at  Fairmont  60  ,to  85e.;  at 
Lumberton  up  to  65c. 

COPPER  quiet  but  stead;  electrolytic  19  @  19i^c. 
London  prices  of  late  have  been  lower.  And  there  is  only  a 
small  foreign  demand.  Later  in  the  week  it  was  reported 
that  a  sale  had  been  made  at  18  Mc  •  Tin  in  only  fair  demand 
but  steady  at  48  @  48J^c.  for  spot.  Lead  firm;  spot  New 
York  8M  @  9Mc.  Zinc  quiet  and  lower  at  7.75  @  7.80c. 
for  spot  St.  Louis.  The  Navy  announces  a  sale  of  2,385,000 
lbs.  of  zinc  by  sealed  bids  August  4. 

PIG  IRON  has  been  firm  with  coke  scarce  and  high. 
Some  17,000  tons  of  Southern  for  the  first  half  of  1921  sold 
at  $42  Birmingham.  Northern  prices  show  a  tendency 
towards  a  rise  of  about  $1  a  ton.  Buying  is  limited  to  foundry 
grades  here.  Producers  are  inclined  to  be  conservative  mth 
an  advance  in  freight  rates  impending.  There  is  some 
business  in  basic  and  Bessemer  grades  of  iron  but  it  is  not 
large.  There  were  some  foreign  inqunies,  hingeing  however 
on  the  question  of  railroad  transportation.  In  the  main  the 
market  is  quiet  but  firm.  Bessemer  iron  sold  at  Pittsburgh 
at  .$47,  Valley  furnace,  delivery  at  the  convenience  of 
producers;  smaller  sales  were  reported  at  $46.  It  is  said 
that  foundry  iron,  including  3%  Silicon,  sold  in  the  Pitts- 
burgh district  at  $46,  Valley  furnace,  plus  extras  for  Silicon. 

STEEL  is  still  feeling  the  pinch  of  scarcity  of  cars  and  fuel. 
The  question  of  cars  is  of  course  the  great  outstanding  factor. 
The  tin  plate  situation  is  unsatisfactory.  Canneries  feel  the 
lack  of  supplies  at  this  stage  of  the  season.  There  is  some 
evidence  of  an  increase  in  the  supply  of  cars  but  the  trouble 
is  it  is  not  enough  to  relieve  the  situatoin  materially.  Of 
course  the  situation  at  Chicago  is  not  improved  by  the  strike 
of  some  4,500  coal  miners  in  Illinois.  Five  more  blast 
furnaces  were  banked  at  Chicago.  There  is  less  demand  for 
the  finished  product.  Yet  some  inquiry  exists  for  rails, 
track  supplies  cold  rolled  steel,  wire  ajul  pipe.  Some  think 
that  there  will  be  no  material  impro^•0Iuont  in  the  car 
situation  until  the  close  of  the  Great  Lakes  shipment  season. 
Meantime  it  is  said  that  Germany  wants  40.000  tons  of  ship 
plates.  Standard  open  hearlh  rails  sold  it  seems  at  $65.  at 
the  mill.  There  is  hesitation  in  placing  future  business  in 
steel  products  as  it  is  recognized  that  an  advance  in  freight 
rates  is  imminent.  It  is  said  that  some  2,000,000  tons][are 
tied  up  throughout  the  country  by  the  car  shortage.        g^  feS 
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Friday  Night,  July  30  1920. 
THE  iSIOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
■week  ending  this  evening  the  total  receipts  have  reached 
26,945  bales,  against  27,207  bales  last  week  and  23,481  bales 
the  pre-\-ious  week,  making  the  total  receipts  since  Aug.  1  1919 
6,818,9.54  bales,  against  6,012,140  bales  for  the  same  period 
of  1918-19,  showing  an  increase  since  Aug.  1  1919  of  806,- 
814  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

804 

733 

2,488 

1,430 

349 

970 

6,774 

Texas  City 

68 

116 



31 



215 

Port  Arthur,  &c. 

_ 

__ 

New  Orleans 

249 

1,945 

935 

1,315 

893 

2,510 

7,847 

Mobile 



265 

694 

107 

81 

82 

1,229 

Pensacola 

Jacksonville 

Savannah  

1,175 

912 

1,010 

880 

501 

641 

5,119 

Brunswick 

Charleston 

34 

2 

20 

15 

71 

VVilnungton 

5 

4 

9 

Norfolk 

1,465 

186 

112 

291 

236 

437 

2,727 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 





750 







750 

—  — 



—  ~  ~  ~ 

l",948 

r,948 

Philadelphia 



181 





75 



256 

Totals  this  week. 

3,698 

4.290 

6,139 

4.025 

2.186 

6.607 

i  26,945 

The  following  table  shows 
total  sillbe  Aug.  1  1919  and 
with  last  year. 


the  week's  total  receipts,  the 
the  stocks  to-night,  compared 


Receipts  to 
July  30. 


1919-20. 


1918-19. 


This 
Week. 


Since  Aug 
1  1919. 


Galveston 

Texas  City 

Aransas  Pass 

Port  Arthur,  &C-. 

NewOrleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

■W^ilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


6,774 
215 


7,847 
1,229 


5,119 

""71 

9 

2,727 

"750 

l"948 
256 


This 
Week. 


Since  Aug 
1  1918. 


2,112,802 

343,149, 

1,801 

100,861! 

1,365,185 

264,115 

15,795 

20,343 

1,305,808 

160,137 

444,029 

142,758 

347,902 

4,410 

30,004 

46,762 

91,888 

21,205 


25,600 
668 


18,851 
1,068 


24,099 
10,000 

2,362 
674 

2,392 

l",i35 
126 
179 
430 


1,933,092 
124,276 

3"5",255 

1,635,444 

155,516 

9,812 

26,287 

1,150,618 

190,944 

217,226 

151,882 

304,012 

4,050 

12,970 

30,177 

22,514 

8,065 


Totals 26,945  6,818,9.54    87,579  6,012,140 


Stock. 


1920. 


112.622 
24,041 


227,598 
2,820 


2,299 

62,990 

1,946 

237.605 

32,827 

24,633 


35,623 
7,193 
7.819 
4,697 


784.713 


1919. 


202,569 
9,282 


372,502 
25,658 

Yojm 

253,491 
37,000 
34,527 
65,201 
85,351 

8"l",378 
7,702 
4,750 
5,982 


1,196,093 


In  order  that  comparison  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919. 

1918. 

1917.     1     1916. 

1915. 

Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick  — 
Charleston,  &c 
Wilmington.. 

Norfolk 

N'portN.,&c. 
All  others 

6,774 
215 
7,847 
1,229 
5,119 

71 

9 

2,727 

"2'954 

25.600 

668 

18,851 

1,068 

24,099 

10,000 

2,362 

674 

2,392 

"f,865 

3,961 

"l"2",354 
412 

17,772 

500 

789 

77 

548 

'"656 

10,912        16,521 

""5'480       "f2",i75 
191          5,012 
5,882         4, .507 
2,000         2,500 
2,010               66 
25         2,743 
l,261j         4,083 

""7",7i7i      ■"6",547 

10,384 
363 

5.806 
886 

1,144 
250 
468 

2,466 

1,552 

■"2",365 

Tot.  this  week 

26,954 

87,579 

37,069 

35,478       54,154 

26,384 

SinceAug.l.. 

6,818,9.54 

6.012.740 

1 

The  exports  for  the  week  ending  this  evening  reach  a 
total  of  42,576  bales,  of  which  15,256  were  to  Great  Britain, 
5,200  to  France  and  27,120  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1919: 


Exports 
from — 

Week  ending  July  30  1920. 
Exported  to — 

From  Aug.  1  1919  to  July  30  1920. 
Exported  to — 

Oreat 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston  - . 
Texas  City. 

4,328 



7.843 

12,171 

1,333,455 

230,064 

70, 284 

50'5'i46 

91,054 

19,013 

22,813 

306,067 

176,796 

94,263 

29,363 

115,788 

9,788 

15,406 

5,015 

3,555 

375 

'l'o",244 

108,681 
20.934 

l'2"7",449 
25.216 

2'o"8",346 

"l"9^i49 

16,847 

2,955 

21,927 

403 

612 

1,700 

500,099 

""'§25 

70 

15 

713,830 

5,197 

"""ioo 

659,936 

1,942,235 
250,998 

Houston 

70,284 

Pt.  Nogalez. 

' 

325 

San  Antonio 

70 

El  Paso 

15 

New  Orleans 
Mobile 

9,928 

200 

10,797 

20.925 

1,340,425 
121,467 

Pensacola  . . 
Jacksonville 



19,013 
22,913 

3.344 

3,344 

1.174.349 

Brunswick  . 

1     176.796 

Charleston  . 

29,727 

116.582 

47,250 

175,179 

6,100 

6,385 

8,608 

122"  892 
2,164 

277,520 
57,522 
39,221 

143,139 

Wilmington. 

3,000 

3,000 

1,000 

261 

162,792 

Norfolk 

1,000 

165.993 

New  York.. 

261 

206  894 

Boston 

21.909 

Baltimore  .  . 

250 
175 

250 
175 

12,012 

Philadelphia 

13,863 
375 

Providence.. 

San  Fran 

375 

375 

122,892 
12,408 

Los  Angeles. 

Seattle 

255 
820 

255 
820 

277,520 
57,522 
39,221 

Taooma 

Portl'd.Ore. 

Total 

Tot.  -IS-'ig. 

.-      . 

15.2561         200 
66,700      1,149 

27,120 
43,790 

42,576  3,038,489 
111,6392,627,964 

554.219 
755.778 

2,768,722 
2,073.488 

6,361,430 
5457,230 

.  _  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  foUomng  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


July  30  at — 


Galveston 

New  Orleans.. 

Savannah 

Charleston 

Mobile 

Norfolk ._ 

New   York* 

Other  ports*.. 

Total  1920.. 
Total  1919- _ 
Total  1918-- 


On  Shipboard,  Not  Cleared  for- 


Great 
Britain. 


7,216 
9,424 
2,700 


1,375 

"i'oo5 


21,715 

110,468 

28,552 


I    Ger- 
France.l  many. 


3.416 
1,201: 


8,560 
6.119 


4.617    14.679 

10,181      5,2.39 

7,000 


Other 
Cont. 


3,900 
10,453 


800 
500 


15,653 

88,527 

1,000 


Coast- 
wise. 


2,000 


2,000 
500 


200 


Total. 


Leaving 
Stock. 


25,092 

27,197 

4.700 

500 

1,375 

200 

800 

1.500 


87.530 

200,401 

58,290 

237,105 

1,445 

24.433 

34,823 

79,322 


4,700  61,364 
2,703:217,118 
4.6.50'  41.202 


723,349 
978,975 
927,224 


*E  St  i  mated. 

Speculation  in  cotton  for  future  delivery  has  continued  to 
be  far  from  active,  for  the  outside  public  as  a  rule  still 
touches  the  market  gingerly,  aiid  there  is  no  very  large 
trading  on  either  side  of  the  market  within  the  cotton  trade 
itself.  Prices  have  declined.  Yet  fluctuations  have  been 
irregular  within  comparatively  moderate  limits.  But  after 
all  it  is  more  or  less  of  a  two-sided  affair.  Plausible  argu- 
ments are  adduced  both  for  and  against  the  price.  At  times 
there  has  been  heavy  selling  of  October  for  straddle  account 
against  equally  heavy  purchases  of  January  March  and  May. 
The  reversing  of  the  straddle  has  naturally  narrowed  the 
differences.  That  is  to  say  the  premium  on  October  over 
later  mouths  has  noticeably  decreased.  Some  of  the  crop 
reports  have  not  been  favorable.  In  Texas  weevil  admltedly 
exists  in  many  localities,  whether  the  damage  thus  far  has 
been  light  or  not.  Some  damage  has  been  done  in  Georgia 
by  shedding  and  by  the  ravages  of  weevil.  And  the  late- 
ness of  the  plant  is  admitted,  so  that  the  condition,  despite 
recent  excellent  growth,  is  said  to  be  only  fairly  good.  In 
Alabama  cool  nights  and  deficient  sunshine  have  been  ad- 
verse factors,  and  the  growth  has  been  only  fair  at  best.  In 
some  cases  it  has  been  poor.  And  a  good  deal  of  weevil  is 
reported  In  parts  of  the  southern  and  central  portions  of 
that  State.  Progress  is  poor  also  in  some  sections  of  Mis- 
sissippi;  and  in  that  State  likewise  weevil  is  plentiful,  even 
if  thus  far  it  has  done  little  damage.  In  Louisiana  progress 
has  been  unsatisfactory  and  heavy  rains  have  caused  some 
shedding  in  many  localities,  while  they  have  also  increased 
the  weevil  activity.  In  southern  Arkansas  there  has  been 
some  damage  by  weevil.  Conditions  in  parts  of  that  section 
are  poor.  North  Carolina  has  had  rather  too  mui-h  rain 
which  has  delayed  cultivation.  There  are  also  some  com- 
plaints of  insect  damabe  in  that  State.  In  South  Carolina 
heavy  rains  have  caused  a  somewhat  rank  growth  in  some 
localities.  In  the  central  and  southern  portions,  too,  there 
is  considerable  weevil,  and  some  damage  has  been  done  here 
and  there. 

And  low  night  temperatures  in  the  Atlantic  States  caused 
uneasiness  among  the  shorts  and  their  covering,  notably  on 
the  28th  instant,  had  no  slight  influence  in  th^  advance  m 
the  distant  months  of  some  $3  to  ?3.50  per  bal*^,  whlcii  then 
took  place.  Minimum  temperatures  in  South  C-arolina, 
North  Carolina,  Georgia  and  Tennessee  were  in  the  fifties 
and  were  especially  low  in  the  Carolinas.  It  is,  of  course, 
not  to  be  supposed  that  these  temperatures  have  done  the 
plant  any  actual  harm.  But  on  the  other  hand  they  cer- 
tainly tend  to  delay  growth.  And  this  is  no  slight  matter 
in  a  season  which  is  concededly  three  week.s  iate. 

Liverpool  at  times  has  shown  unexpected  sti'ength  with  a 
good  demand  for  spot  cotton.  Liverpoils  free  buying  orders 
in  March  and  May  here  at  one  time  also  had  icertain  influ- 
ence. And  Japanese  interests  have  been  credite.l  with  bay- 
ing October.  American  trade  interests  bought  March  and 
May  to  at  least  a  moderate  extent.  Silver  advanced  very 
noticeably  in  the  forepart  of  the  week,  1.  e.,  2%d.  in  Lon- 
don. Manchester  has  been  reported  steady  with  at  least  a 
fair  business,  though  closing  quiet.  Reports  of  closing  mills 
in  the  Blackburn  district  are  said  to  have  been  exagger- 
ated and  to  represent  conditions  six  weeks  ago.  Some  of  the 
Connecticut  mills  which  stopped  for  a  time,  owing  to  the  lack 
of  raw  cotton,  due  to  railroad  delays,  have  resumed  work. 
The  threatened  strike  of  8.000  broad  silk  workers  at  Pater- 
son,  N.  J.,  has  been  called  off,  owing  to  the  dullness  of  the 
silk  trade. 

On  the  other  hand  crop  reports  in  many  respects  have  been 
better,  and  with  grain  and  provisions  markets  breaking 
sharply  under  the  monetary  strain  at  the  West  it  has  been 
illogical  to  not  a  few  that  cotton  should  remain  at  anything 
like  current  prices.  Temperatures  have  averaged  close  to 
the  normal  in  the  central  and  eastern  portions  of  the  belt, 
although  the  nights  were  too  cool.  Cotton  made  very  good 
to  excellent  growth  in  South  Carolina,  western  North  Caro- 
lina, Georgia,  Tennessee  and  most  of  Arkansas,  Oklahoma 
and'Texas.  The  South  has  sold  at  times  freely  supposedly 
on  prospects  of  an  early  movement  of  the  crop.  There  is  a 
notion  that  in  Southwestern  Texas  at  a  ay  r.-xte  the  move- 
ment will  be  comparatively  early  and  the  quality  of  the  cot- 
ton good.  Free  offerings  are  already  reported  there.  More- 
over cotton  goods  have  been  dull  and  more  or  less  depressed. 
Foreign  exchange  has  declined.  So  at  times  has  the  stock 
market.  Some  of  the  labor  extremists  in  Lancashire  have 
been  advocating  a  46-hour  week.  Thousands  of  looms  in 
the  Blackburn  district  are  said  to  have  closed  indefinitely. 
News  in  regard  to  relations  between  Poland  and  Soviet 
Russia  have  been  disturbing.  Spot  markets  at  the  Soutn 
have  been  generally  quiet.    The  basis  is  said  to  be  steadily 
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falling.  Finally  exports  continue  light.  On  the  whole  the 
drift  of  opinion  in  the  cotton  trade  here  at  any  rate  has  been 
plainly  in  favor  of  lower  prices  with  occasional  upturns  on 
overselling,  such  as  has  been  recently  noticeable.  To-day 
prices  again  fell,  and  they  end  lower  for  the  week.  Spot 
cotton  closed  at  40  cents  for  middling,  a  decrease  of  375 
points  this  week. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  July  29  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differ- 
ences established  for  deliveries  in  this  market  on  Aug.  5  1920: 

Middling  talr 4.00  on 

Strlot  good  middling 3  25  on 

Good  middling. 2  nO  od 

Strict  middling 1.33  on 

Strict  low  middling —3.08  off 

Low  middling 8.55  off 

•Strict  good  ordinary 12  53  off 

•Good  ordinary 15.40  off 

Strict  good  mid.  "yellow"  tinged. 1  25  off 
Good  middling  •"yellow"  tinged. .2. 10  off 
Strict  middling  "yellow"  tinged. 3.53  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  24  to  Julij  30 —  Sat.     Men.    Tues.    Wed.  Thurs.      Fri. 

MiddUng  uplands 42.00     40.00     40.00     40.00     40.00     40.00 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


♦Middling  "yellow"  tinged 5.2.")  otl 

♦Strict  low  mid.  "yellow"  tinged. 7.68  off 
♦Low  middling  "yellow"  tinged. 11. 28  ofl 
Good  middling  "yellow"  stained. 4. 78  off 

♦Strict  mid.  "yellow"  stained 6.5o  ofl 

♦Middling  "yellow"  stained 8.35  off 

•Good  middling  "blue"  stained. .5. 98  off 
•Strict  middling  "blue"  stained. .7.60  ofl 

♦Middling  "blue"  stained 9.20  of! 

♦These  ten  grades  are  not  deliverable 
upon  new  style  contracts. 


1920.C 40.00 

1919 34.80 

1918 29.20 

1917 -24.60 

1916 .13.25 

1915 9.30 

1914 12. .50 

1913 12.00 


1912.C 13.10 

1911 13.25 

1910 16.05 

1909 12.85 

1908 10.70 

1907 12.90 

1906 10.90 

1905 11.10 


1904_c 10.70 

1903 13.45 

1902 9.00 

1901 8.06 

1900 10.06 

1899 6.12 

1898 .-  6.06 

1897 8.00 


1898-C 7.44 

1895 7.00 

1894 6.94 

1893 8.06 

1892 7. .50 

1891 8.00 

1890 12.31 

1889 11.31 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  future 
closed  on  same  days. 


Spot. 
Market 
Closed. 


Saturday 'Quiet, 

Monday jQulet, 

Tuesday Quiet, 

Wednesday.  iQuiet, 
Thursday  ..Quiet, 
Friday !  Quiet, 


175  pts.  dec. 
200  pts.  dec. 
unchanged .. 
unchanged  .. 
unchanged  _. 
unchanged  .. 


Total. 


Futures. 
Market 
Closed. 


Easy  .- 

Easy 

Steady 

Firm 

Very  steady. 
Very  steady. 


SALES. 


Spot,     lontr't.     Total 


1.100 
1,400 
1.600 
8,900 


1,100 
1,400 
1,600 
8,900 


.1   13,000l   13.000 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegi'aph,  is  as  folloAvs.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  wek's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  30—  1920.  1919.  1918.  1917. 

Stock  at  Liverpool bales.  943,000  611,000  232,000  239,000 

Stock  at  London 12,000        13,000        28,000        26,000 

Stock  at  Manchester      133,000        79,000        47,000        16,000 


Total  Great  Britain 1,088  000      703,000      307,000      281,000 

Stock  at  Hamburg 20,000 

stock  at  Bremen 87,000 

Stock  at  Havre   192,000 

Stock  at  Marseilles 

Stock  at  Barcelona 90,000 

Stock  at  Genoa 55,000 

Stock  at  Trieste 


20,000 

151,000 

4,000 

90,000 

59,000 


95,000 

"3"666 
2,000 


*2,000 
155,000 
3,000 
78,000 
14,000 
*1,000 


Total  Continental  stocks 444,000      324,000      100,000      253,000 

534,000 
24,000 

196,000 

27,000 

72,000 

1,009,000 

538,199 

343,792 
11,906 


Total  European  stocks 1,532 ,000 

India  cotton  afloat  for  Europe 97 ,000 

Amer.  cotton  afloat  for  Europe..     146,224 
Egypt,  Brazil, &c.. afloat  for  Eur.       39,000 

Stock  in  Alexandria,  Egypt 79 ,000 

Stock  in  Bombay,  India.. 1,360,000 

Stock  in  XJ.  S.  ports 784,713 

Stock  in  XJ.  S.  interior  towns 871,707 

U.  S.  exports  to-day 16,053 


1.027,000 

42,000 

387,017 

62,000 

213,000 

1,013.000 

1,196,093 

815,987 

3,258 


407,000 

12,000 

100,000 

48,000 

214,000 

*580,000 

968,426 

692,616 


Total  visible  supply 4.925,697  4,789.355  3,022 

Of  the  above,  totals  of  American  and  other  descriptions 
American—  451,000        89 

Liverpoolstock.. bales.    631,000        52,000        16 

Manchester  .stock 119,000      292.000      *90 

Continental  stock 364,000      387,017      100 

American  afloat  for  Europe 146.000  1.196,093      968 

U.  S.  port  stocks  interior  stocks.     784,713      815,987      692 

U.S.  interior  stocks.   871.707      815,987      692 

U.  S.  exports  to-day 16,053  3,258 

Total  American 2 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 312,000 

London  stock.- 12,000 

Manchester  stock 14,000 

Continental  stock 80,000 

India  afloat  for  Europe. 97 ,000 

Egypt,  Brazil,  &c.,  afloat 39,000 

Stock  in  Alexandria,  Egypt 79,000 

Stock  in  Bombay.  India 1,360,000 


,042  2,755,897 
are  as  follows: 


000 
000 
,000 
,000 
,426 
,616 
,616 


148,000 

9,000 

*215,000 

196,000 

,538,199 

343,792 

343,792 

11,906 


932,697  3,197,355  1,956,042  1.461,897 


160.000 
13,000 
27,000 
32,000 
42.000 
62,000 

213,000 
,043,000 


143.000 
28,000 
31,000 

*10,000 
12,000 
48,000 

214,000 

580,000 


91,000 

26,000 

7,000 

*38,000 

24,000 

27.000 

72,000 

,009,000 


Total  East  India,  &c ..1,993,000  1,592,000  1,066,000  1,294,000 

Total  American 2,932,697  3,197,355  1,956,042  1.461.897 


Total  visible  supply 4,925,697  4,789,355  3,022,042 

Middlinguplands, Liverpool 26.15d.  19.88d.  20.39d. 

Miadlingupl.iuds.NowYork 40.00c.  35.70d.  30.45c. 

Egypt,  good  sakel.  Liverpool 69.,50d.  34.00d.  33.92d. 

Pei-uviaii.  rough  good,  Liverpool-  44.00d.  29.50d.  39.00d. 

Broach,  fine.  Liverpool... 20.35d.  18.60d.  19.86d. 

TlnneveUy,  good,  Liverpool 21.60d.  I8.85d.  20. lid. 


:, 755. 897 
19.3,5d. 
26.50c. 
36.75d. 
20.00d. 
18.70d. 
18.88d. 


*  Estimated. 

Coutinoutal  imports  for  past  week  have  been  44,000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  138, 782 bales,  a  gain  of  130,342  bales  over  1919,  an  excess 
of  1,903,655  bales  over  1918  and  a  gain  of  2,169,810  bales 
over  1917. 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday,  Wed'day, 

Thursd'y,    Friday, 

July  24. 

July2Q. 

July  27.    July  2S. 

July  29.     July  30. 

Week. 

August — ■ 

1 

1 

Range 

. — 

. — . 

35  00-.60 — 

34.90-.95 34.90-.60 

Closing 

35.12    — 

35.00   — 

35.50    —35.40   — 

35.00   —  34.80   — 1 

September — 

Closing 

34.12    — 

33.70   — 

33.75   —33.70   — 

33.60   —33.40   — ;—  —  — 

October — ■ 

1 

Range 

32.88-.15 

32. 50- .05 

32.05-.73  32.15-  66  32  00-.47  32.02-.30  32.00-^5 

Closing 

33.02-.07 

32.50-.53 

32.50-.53  32.45-.50 

32.22-.25  32.02-.07 

November — 

Closing 

32.00   — 

31.50-.60 

31.75   —'32.00   — 

31.75   —31.35   — ' 

December — 

1 

1 

Range 

31.22-.50 

30.65-.23 

30.32-.05  30.85-.40 

.30.61-.20  30.58-.05  30.58-.50 

Closing 

31.29-.34 

30.65-.71 

30.90-.95  31.26-.30 

31.00-.05  30.58-.63 

January — 

1 

1 

Range 

30.43-.70 

29. 85- .45 

29.60-.25  30.10-.60 

29.97-.45  29  70-.3l'29.70-/70 

Closing 

30.57-.60 

29.85   — 

30.25   —30.60   — 

30. 30-.40  29.75 

February — 

Range 

Closing 

30.05   — 

29.5  »   — 

29.95   —30.45   — 

30.00   —29.55   — 

March — ■ 

1 

1 

Range 

29.65-.97 

29.18-.G0 

29.05-.68  29.70-.35 

29. 50-.  12  29.35-.95  29.35-/35 

Closing 

29.75-.76 

29.18-.22 

29.65-.68  30.28-.35 

29.86-.90  29.35-.40,—  —  — 

April- 

1 

1                   1 

Range  





Closing 

29.35   — 

28.75   — 

29.40   —,30.00   — 

29.55   —  29.15   — 1 

May- 

1 

1 

Range  

28.88-.10 

28.45-.88 

28.40-.20  29.15-.95 

29.10-.67  29.00-.40  28.88-^95 

Closing 

28.90-.92 

28.45-.50 

29.15-.20  29.80-.83 

29.40   —29.00 

June — 

1 

Range 



28.50   — 

29.20-.25 

28.50-.25 

Closing 

28.75   —128.30   — '29.00   —'29.65   — 

29.20  —  28.80    — ' 

Z33c.    /30e.     j29c. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middUng 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
July  30. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Saturday.  Monday. 

Tuesday. 

Wed'day, \Thursd'y, 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Charleston 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

Dallas 

38.50 
39.75 
39.75 
41.00 
40.50 
40.50 
42.00 
42.25 
40.25 
39.50 

38.00 
39.75 
39.00 
41.00 
40.50 
40.50 
41.50 
40.25 
40.25 
39.50 
37.25 
36.50 
39.50 
37.25 

38.00 
39.75 
39.00 
41.00 
40.50 
40.50 
41.50 
40.25 
40.00 
39.50 
37.10 
36.50 
39.50 
37.25 

38.00 
39.50 
39.00 
41.00 
40.50 
40.50 
41.50 
40.25 
40.00 
39.50 
36.95 
36.50 
39.50 
37.00 

37.50 
39.25 
39.00 
41.00 
40.50 
40.50 
40.50 
40.25 
40.00 
39.50 
36.70 
36.50 
39.50 
36.75 

37.50 
39.75 
39.00 

40750 
40.50 
40.50 
40.25 
39.75 
39.50 
36.55 

Houston 

Little  Rock 

Fort  Worth 

37.0'0 
39.50 

36.50 
39.00 
36.50 

NEW  ORLEANS  CONTRACT  MARKET. 


July 

August 

September  .  . 

October 

December 

January  

March 

May 

Tone — 

Spot 

Options 


Saturday,]  Monday ,' Tuesdau ,   Wed'day, 
July    24:. [July    26.  July    27.  July    28. 


35.80   —  — — 

33.60   —33.62   —33.07   — 

33.00  —32.30  —32.31  —32.27  — 
32  30-.33  31 .60-.72  31 .61-. 65  31 .57-. 67 
30.72-. 78  30.03-.08  30. 33-. 36  30.77-. 80 
30.20- .25!29.45-.47  29.84  —30.30  — 
29.42  —  28. 70-. 73  29.16-.22  29.98-.00 
28.65   —28.03   —  28.40-.42  29.29-.37 


Quiet         Quiet         Quiet    |     Quiet        Quiet 
Steady      Steady      Steady  '   Steady      Steady 


Thursdy. 
July    29. 


32.73   — 
31.93   — 
31.23-.24 
30.27 
29.88 


Friday . 
July    30. 


29.46 
28.89 


32.52  — 
31.72  — 
31. 02-. 05 
32;30.0.5-.07 
29.55   56 


—  29.20   23 

—  28.58 


Steady 
Steady 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  July  30  1920. 

Movement  to  Aug.  1 

1919. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Slocks 

ments. 

July 

ments. 

Aug. 

Week. 

Season . 

Week. 

30. 

Week. 

Season.* 

Week. 

1. 

Ala.,  Eutaula.. 

6,893 

1,420 

5,004 

1,978 

Montgomery  .. 

142 

72,213 

273 

5,572 

724 

66,320 

2,118 

15,902 

Selma 

5 

38,541 

4 

380 

165 

57.548 

344 

9,286 

Ark., Helena  .. 

42 

31.831 

176 

3,076 

38 

41,374 

221 

1,791 

Little  Rock.. 

121 

186,599 

177 

16,735 

698 

176,838 

3,161 

19,583 

Pine  Bluff... 



109.004 

.... 

26,205 

400 

127.049 

9,400 

30,000 

Ga.,  Albany... 



9,702 



913 

10,600 

217 

2,700 

Atliens 

150 

157,932 

1,900 

15,297 

1,642 

164,195 

6,575 

19.926 

Atlanta 

1,576 

276,760 

1,522 

15,003 

5,632 

259,341 

7,048 

24.084 

Augusta 

2,819 

564,917 

6,713 

61,891 

3,426 

460,679 

11,491 

126,116 

Columbus 

34,501 



3,704 

70,853 

2,000 

18.000 

Macon 

116 

214,393 

946 

11,303 

4,859 

255,286 

7,034 

31,561 

Rome 

. 

56,095 



10,100 

500 

56.147 

1,125 

10,000 

La.,  Shrevcport 

328 

78,251 



25,828 

600 

136,928 

1,844 

41,500 

Miss. .Columbus 

17,353 

. 

580 

72 

20,621 

no 

1.569 

('larksdale  .. 

25 

140.761 

282 

41,600 

200 

143,633 

670 

10,000 

Greenwood.. 

159 

110,122 

29 

18,897 

150 

138,751 

1,7.50 

9.100 

Meridian 

37,485 

__ 

1,782 

44.079 

1,481 

7.3100 

Natchez 



25,876 

380 

2,150 

76 

49.121 

296 

3.600 

Vlcksburg 



18,491 



5,558 

29 

37,275 

87 

2.448 

Yazoo  City.. 

._ 

33,070 

153 

4.718 

__  __ 

39,863 

1,201 

1.138 

Mo.,  St.  Louis. 

3.150 

808,387 

3,979 

14,561 

4,845 

606,651 

5.696 

11.311 

N.CGr'nsboro 

34C 

63,038 

2,114 

7,701 

619 

61,963 

2,540 

5.679 

Raleigh 

85 

15,624 

150 

48 

116 

11,957 

200 

27 

O.,  Cincinnati. 



69,500 



26,000 

1,000 

140.075 

1.500 

25.000 

Okla.,  Ardmore 





--- 

5,664 

--       . 

__ 

Chlckasha... 

315 

80,8!>3 

265 

8.378 

4 

47,457 

1,230 

1.774 

Hugo 

25,602 

1,931 



27,403 



51 

Oklahoma... 

87 

60,981 

257 

4,109 

.... 

41.102 

. 

3.000 

S.C., Greenville 

657 

149,4.59 

1,747 

14,098 

2,742 

117,.57fl 

3,273 

25,469 

Greenwood.. 

15,104 



2,711 

14,664 

508 

6.132 

Tenn.,MemphIfl 

6,239 

1.221,171 

10,581 

281.226 

5,425 

930,679 

17,977 

176.483 

Nashville  — 

1,493 

993 



12,171 

811 

Tex.,  Ablleno.. 

61,698 

444 

1,93C 



7,235 

. 

533 

Brenham 

i 

6,837 

2 

1,730 

.... 

19,850 

400 

2.500 

Clarksvllle  .. 

39,054 

4,995 

50.690 

19C 

1,600 

Dallas 

97 

80,867 

255 

16,865 

367 

96,060 

634 

7.936 

Honey  Grove 

--_ 

35,942 

_. 

2.899 

. 

31.342 

335 

Houston 

4,00C 

1,999.801 

10,000195,107 

20.672 

2,003.863 

34,708 

145.757 

Paris 

30C 

136,142 

1,074,   14.000 

400 

134,903 

848 

3.000 

Sun  Antonio. 

42 

40,693 

43|         723 



40,689 

23 

907 

Total.  41  towns 

20,703 

'7,132.120 

43,406'S71,707 

55.400 

6,763.493 

127,800 

815,987 

•Receipts  for  12  months  ended  July  31   1919. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


-1919-20- 


July  30 —  Since 

Shipped —  Week.  Aug.  1. 

Via  St.  Louis 3,979  809,135 

Via  Mounds,  &c 3.468  435.789 

A'ia  Rock  Island 24.706 

Via  Louisville 793  124.619 

Via  Cincinnati 26,563 

Via  Virginia  points 5,984  237,640 

Via  other  routes,  &c 2,998  470,719 

Total  erross  overland 17,222  2,129,171 

Deduct  shipments — 

Overland  to  N.  Y..  Boston.  &c...  2.954  189.859 

Between  interior  towns 715  73.098 

Inland.  &c..  from  South 1.496  277,184 

Total  to  be  deducted 5,165  540,141 


-1918-19- 


Week. 

05,696 

7.161 

l",3ii 
700 

228 
5.846 


Since 

Aug.  1. 

609.035 

536,674 

25,283 

115.794 

70.728 

192,107 

871,662 


20,942  2,421,283 

1,865        73,726 

278        54,078 

2,205      207,176 

4,348      334.980 


Lea-s-ing  total  net  overland  * -.12.057  1.589.030 


16,594  2.086.303 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  12,057  bales,  against  16,594  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  j^ear  ago  of  497,273 
bales. 

1919-20 1918-19 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Aug.  1.         Week. 

Receipts  at  ports  to  July  30 26.945     6,818,954       87,579 

Net  overland  to  July  30 12,057     1,589,030       16,594 

Southern  consumption  to  July30.a  77,000     3,724,000       60,000 


.Since 

Aug.  1. 

6,012,140 

2,086,303 

3,504,191 


Total  marketed 116,002  12,131,984 

Interior  stocks  in  excess *22,703  69,660 


164,173  11,602,634 
*72,400      


Cameintosight  during  week---  93,229  91,773      .- 

Totalin  sight  July  30 12,201,644      11,602,634 


Nor.  spinners' takings  to  July  30--   17,573     2,985,497       53,236     2,318,228 

a  These  figures  are  consumption;  takings  not 


*  Decrease  during  week, 
available. 


Movement  into  sight  in  previous  years: 


Week —  Bales. 

1918— Aug.  2 94.327 

1917— Aug.  3 101,410 

1916— Aug.  4 117.328 


Since  Aug.  1 — 
1917-18— Aug.  2. 
1916-17— Aug.  3- 
1915-16— Aug.  4. 


Bales. 


WEATHER    REPORTS    BY    TELEGRAPH.— Reports 

to  us  by  telegraph  from  the  South  this  evening  indicate  that 
in  the  main  the  weather  has  been  favorable  during  the  week 
and  cotton  has  done  well  on  the  whole.  Texas  advices  are 
to  the  effect  that  in  many  sections  a  good  yield  is  practically 
assured.  In  northwestern  districts  of  the  State,  however, 
rain  would  be  beneficial. 

TEXAS. — General. — The  condition  of  cotton  in  Texas 
continues  fair  to  excellent,  and  in  many  sections  a  good  yield 
is  practically  assured.  In  northwestern  districts  rain  would 
be  beneficial. 

Rainfall. 
0.60  in 


Rain. 

Galveston —  2  days 

Abilene 1  day 

Brenham 1  day 

Brownsville 1  day 

Cuero 1  day 

Dallas .2  days 

Henrietta 


0.14  In. 
0.90  in. 
1.24  in. 
0.88  in. 
0.32  in. 
2.40  in. 
0.02  in. 


Kerrville 2  days 

Himts\Tlle 1  day 

Lampasas 1  day 

Longview I  day 

Luling 1  day 

Nacogdoches 1  day 

Palestine 1  day 

Paris 1  day 

San  Antonio 1  day 

Taylor 1  day 

Weatherford .2  days 

Ardmore.  Okla 

Altus 

Muskogee 1  day 

Oklahoma  City 1  day 

Brinkley.  Ark --2  days 

Eldorado 2  days 

Little  Rock 2  days 

Mariarma 2  days 

Alexandria.  La 2  days 

Amite 3  days 

Shreveport 3  days 

New  Orleans 2  days 

Columbus.  Miss dry 

Greenwood 2  days     0.27  in. 

Okalona 1  day      0.12  in. 

Vicksburg --.1  day      0-21  in. 


Thermometer 

liigh  88     low  72  mean  80 

low  68  mean  83 

low  72  mean  84 

low  72  mean  84 

low  73  mean  87 

low  70  mean  83 

low  70  mean  86 

low  66  mean  82 

low  70  mean  83 

low  67  mean  84 

low  65  mean  81 

low  70  mean  85 

low  70  mean  86 

low  70  mean  83 

low  69  mean  85 

low  72  mean  85 


0.02  in.     high  98 

1.85  in.     high  95 

1.10  in.     high  96 

0.25  in.  high  100 

0  30  in.     high  96 

dry  high  101 

-  -  ■  •         high  97 

high  95 

high  101 

high  96 

high  100 

high  102 

high  96 

6.85  in.  high  101 

0.16  in.     high  98 

0.20  in.      low  70 

1.76  in.  high  100  low  68 
high  104  low  68 
hich  102  low  65 
high  99  low  66 
liigh  99  low  06 
high  99  low  60 
high  95  low  66 
high  98  low  64 
high  91  low  62 
high  99  low  70 
high  94  low  70 
high  95     low  68 


dry 
dry 

0.20  in. 

1.26  in. 

0.96  in. 

0.26  in. 

0.98  in. 

1.90  in. 

1.75  in. 

0.40  in. 

1.59  in. 

1.03  in. 


high  99 
high  94 
high  98 
high  94 


low  65 
low  65 
low  63 
low  68 


Mobile.  Ala. — Nights  a  little  too  cool.     Slight  wee%'il  damage 


dition  generally  satisfactory 2  days     0.34  in.  high  92  low  71 

Decatur 1  day      0.14  in.  high  95  low  61 

Montgomery 2  days     0.92  in.  high  91  low  67 

Selma -.2  days     0.05  in.  high  95  low  61 

GainesvUle,  Fla 3  days     089  in.  high  90  low  63 

Marhson -..3  days     0.47  in.  high  95  low  65 

Savannah.  Ga 2  days     0.02  In.  high  96  low  64 

Athens dry  high  97  low  63 

Augusta dry  high  97  low  62 

Columbus dry  high  97  low  62 

Charleston.  S.C 1  day      0.03  in.  high  91  low  67 

Greenwood dry  high  91  low  58 

Colombia     di-y  high  95  low  60 

Conway 2  days     1.82  in.  high  96  low  58 

Charlotte.  N.  C dry  high  93  low  57 

Newbern 2  days     0.06  in.  high  92  low  51 

W^eldon 2  days     0.23  in.  high  94  low  51 

Dyersburg,  Tenn dry  high  94  low  59 

Memphis dry  high  91  low  65 

The  following  statement  we  have  also  received  by  tel- 
graph,  showing  the  neight  of  tne  rivers  at  the  points  namea 
at  8  a.  m.  of  the  dates  given: 

July  30  1920.      Aug.  1  1919. 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville — . Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge 


mean  84 
mean  86 
mean  84 
mean  83 
mean  83 
mean  80 
mean  81 
mean  81 
mean  79 
mean  85 
mean  82 
mean  82 
mean  84 
mean  82 
mean  80 
mean  81 
mean  81 
Crop  con- 
jiean  82 
mean  78 
mean  79 
mean  78 
mean  77 
mean  80 
mean  80 
mean  80 
mean  80 
mean  80 
mean  79 
mean  75 
mean  78 
mean  77 
mean  75 
me.an  72 
mean  73 
mean  77 
mean  78 


8.8 

5.5 

17.2 

12.5 

8.0 

7.8 

12.1 

12.6 

25.7 

16.4 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton   Takings. 
Week  and  Season. 


1919-20. 


Visible  supply  July  23 

Visib.e  supply  Aug.  1 

American  in  sight  to  July  30 

Bombay  receipts  to  July  29 

Other  India  sliipm'ts  to  July  29 
Alexandria  receipts  to  July  28.- 
Other  supply  to  July  28  * 


Total  supply 

Deduct — 
Vi-sible  supply  July  30- 


Total  takings  to  July  30.0. 

Of  which  American 

Of  which  other 


Week. 


5,064,479 


93,299 
645,000 
626,000 

"65",066 


5,233,778 
4,925,697 


308,081 

216,081 

92,000 


Season. 


4,792,018 
12,201,644 

3.552,000 
489,000 
756,000 
272,000 


22,062,662 
4,925,697 


17,136,965 

12,527,965 

4,609,000 


1918-19. 


Week.    I    Season. 


4,850,213     

1  3,027,450 

91,773  11,602,634 

53,000;  2,514,000 

155,000 

643,000 

2,000  217,000 


4,996.986 
4.789,355 


18.159,084 
4.789.355 


207.63ltl3.369.729 

162,631ll0..341.729 

45,000    3.028.000 


*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies.  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills. 
3,724,000  bales  in  1919-20  and  3,504,000  bales  in  1918-19 — takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  13,412,965  bales  in  1919-20  and  9,865,729  bales  in  1918-19,  of 
which  8,803,965  bales  and  6,837,729  bales  American.     6  Estimated. 

RECEIPTS  FROM  THE  PLANTATION.— The  foUow- 

ing  table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week] 
ending- 


Receipts  at  Ports. 


1920. 

June 

11-. 

39.277 

18.. 

30,151 

25.. 

23,204 

July 

2.. 

27,337 

9.. 

24,959 

16- 

23,481 

23.. 

27,207 

30  . 

26,945 

1919. 


1918. 


165,339  49,044 
138,529!  39,947 
140.572    42.413 


118.5791 
116,267! 
109,144 
105,721' 

87,579' 


24,220 
32,062 
33,395 
30.841 
37,069 


Stocks  at  Interior  Towns.      Receipts  from  Plantations 


1920.     !     1919. 


1918. 


1920.      1919.      1918. 


1.025.7451.193.760 

1.011.2601.130.443 

988.4061.062.591 


970,557 
957.497 
933,790 
894,410 
871.707 


1.021,453 
980,757 
933,604 

878,787 
815,987 


902,0871  20,589117.249 
869,146  15,666106.212 
834,350;        350    72,720 


818,2511 
781,041j 

747,488' 
720,128 
692,616: 


9.4S8 
11,899 


4,242 


77,441 
75,571 
61,991 
50,504 
15,179 


22,192 
4,006 
7,617 

8.121 


3,481 
9,557 


The  above  statement  shows:  that  although  receipts  at  out- 
ports the  past  week  were  26,945  bales,  the  actual  movement 
from  plantations  was  4,242  bales,  the  balance  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  planta- 
tions for  the  week  were  15,179  bales  and  for  1918  they  were 
9,557  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  July  7  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
July  7. 

1919-20. 

1918-19. 

1917-18. 

Receipts  (cantars) — 

This  week 

1,346 
5,646,134 

4",826"263 

15,835 

Since  Aug.  1 

6,035,602 

Exports  {bales) 

Week. 

Since 
Aug.  1. 

To  Liverpool   .   _        

1.512 

2",564 
790 

249.632 
145.546 
140.004 
288,625 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

Tota  exports 

4.866 

823,807 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Au.g.  1. 

5",585 
575 

225,648 

120,000 

147,634 

65,230 

3',526 

219.802 

260,406 

85,843 

75,420 

6,160 

558,512 

3,026 

641,470 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  July  7  were 
1.346  cantars  and  the  foreign  shipments  4.866  bales. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  July  8  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


JuW  S,. 
Receipts  at — 

1919-20. 

1918-19. 

1917-18. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

56.000 

3.415.000 

47.000 

2,369,000 

47,000 

1.852.000 

Exports 
from— 

For  the  Week. 

Since  August  1. 

Great 
BrUain. 

Conti- 
nent. 

Japan& 
China. 

Total. 

Great 
Britain. 

Corut- 
neru. 

Japan   & 
China. 

Toua. 

Bombay — 
1919-20.. 
1918-19.. 
1917-18.. 

2.000 

23,000 
22,000 

20,000 
35.000 
31.000 

22,000 
18,000 

45,000 
57,000 
31,000 

30,000 
22,000 

88,000 

50.000 

151.000 

51.000 
39,000 

477,000 
129.000 
146,000 

180,000 
10,000 

1,689,000 

728,000 

1,271,000 

168,000 
88,000 

2,254.000 

907.000 

1,568.000 

Other  India* 
1919-20.. 
1918-19. _ 
1917-18.. 

1.000 
3,000 

7,000 
1.000 

399,00 
137.000 

Total  all— 
1919-20.. 
1918-19.. 
1917-18.. 

3,000 
3,000 

30,000 
23,000 

42,000 
53,000 
31,000 

75,000 
79,000 
31,000 

139,000 

89,000 

151,000 

657,000 
139,000 
146,000 

1,857.000 

816,000 

1,271,000 

2.653.000 
1,044,000 
1,568,000 

*  No  data  for  1917-18;  figures  for  1918-19  are  since  Jan.  1. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  and  easier  for  both  yarns  and  cloth.  We  give  prices 
for  to-day  below  and  leave  those  for  pre\'ious  weeks  of  this 
and  last  year  for  comparison. 
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June 

,  ,i 

11 

18 

25 

July 

2 

9 

16 

23 

30 


1920. 


32s  Cop 
TuHst. 


d. 
53 
53 
52 
50 

49  >^ 
49  H 
48 
50 

49 


d. 

76 
76 
75 

74 


@ 


"4« 
@     74 
@     69 
@     70 
@      69 


8H  lbs.  Shirt- 
ings, Common 
to  finest. 


B.  d. 
41  6 
41  6 
41    10 
40  6 

40  0 
40  0 
40  0 
40  0 
39  6 


8.  d. 
©45  6 
@45  6 
®46  0 
©44  0 

©43  6 
©43  0 
©43  0 
@42  6 
©42  0 


Cofn 
Mid. 
UpVs 


d. 

27.80 
27.36 
26.64 
26.38 

26.38 
25  1? 

26.i.o 
25.77 
26.15 


1919. 


32s  Cop 
TiMst. 


d. 
36  Ji 
36  H 
36H 

38  >i 

38  K 

40 

41H 

42 

42 


© 
@ 
© 

© 


d. 

39% 
40  Ji 
403^ 
ilH 

iWi 

44 

45 

45 

45 


8Ji  lbs.  Shirt- 
ings, Common 
to  finest. 


B.   d. 
22  6 

22  9 

23  3 
23  9 

23  9 

25  6 

26  3 

27  0 
27  0 


s.  d. 
©26  9 
©27  0 
©27  6 
©28  3 

©28  3 
©30  0 
©31  0 
©31  6 
©31   6 


Cot'n 
Mid. 
Upl'S 


d. 

18.96 
20.38 
19.82 
20.39 

19.44 
20.98 
21.24 
21.45 
19.88 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday,  Aug. 
26.  Parties  desiring  the  circular  in  quantities  with  their 
business  card  printed  thereon,  should  send  in  their  orders  as 
soon  as  possible,  to  secure  early  delivery.  Publication  of  this 
annual  reAaew  has  been  deferred  this  year  to  a  somewhat  later 
date  (after  the  close  of  the  cotton  season)  than  has  been  our 
usual  practise,  in  order  to  afford  more  time  for  the  invest- 
igation of  the  situation  at  home  and  abroad. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  pastweek  have 
reached  42,576  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


-July  25 — Metta  Jensen,  86- 


Tolal  bales. 
July  27 


NEW  YORK— To  Hamburg  .  .  . 

— Kerlew,75 161 

To  Venice — July  24 — Absertia,  100 - 100 

GALVESTON — To  Liverpool — July  28 — Senator,  4.328 4,328 

To  Bremen— July  29— Hans,  3,943 3,943 

Genoa— July  29— Nicoll  II.,  3,900 3,900 

NEW    ORLEANS— To    Liverpool — July    26 — Logician,    8,528-.- 

July  27— Asian,  1,400 -  9,928 

To  Tourcoing— July  23— Indiar.  200 200 

To  Hamburg— July  23— Orion,  200 200 

To  Rotterdam— July  27— Ophis,  1,975 i,975 

To  Antwerp — July  28 — Indier,  300:  Orion,  112 412 

To  Danzig— JiUy  30 — Macomac,  3,716 3,7l6 

To  Gothenburg — July  30 — Macomac,  4,494 4,494 

SAVANNAH — To  Bremen — JiUy  24 — Kermit,  2,736- 2,736 

To  Hamburg— July  24— Kermit,  608 -      608 

WILMINGTON— To  Genoa— July  27— Ansaldo  V..  3,000-- 3,000 

NORFOLK — To  Liverpool — July  24 — Stanmore,  i.OOO 1,000 

BALTIMORE — To  China — July  1 — Eastern  Crown,  200- .-July  22 — 

•  oretta,  50 250 

PHILADELPHIA — To  Hamburg — July  16 — Bellerose.  75- 75 

'■"•>  Antwerp — .July  15 — Wathena,  100 100 

SAN  FRANCISCO — To  Japan — July  26 — Shinyo  Maru,  75- 75 

-Manila — July  24 — Ecuador,  300- 300 

SEATTLE — To  Japan — July  10 — ProtesUaus,  255 --      2.55 

TACOMA — To  Japan — July  22 — Chicago,  820 820 


Total 42.576 

The  particulars  of  the  foregoing  shipments  for  the  week, 
ajranged  in  our  usual  form,  are  as  follows: 

Total. 


Great 
Britain.  France. 

New   York 

Galveston 4,328      

New  Orleans-.  9,928  200 

Savannah 

Wilmington 

Norfolk 1,000      

Baltimore 

Philadelphia 

San  Francisco-     

Seattle 

Tacoma 


Ger- 

Tany. 

161 

3,943 

200 

3,344 


"75 


Holl Oth.Europe —  Japan, 

and.  North.    South.        <&c. 

100      

3,900      

1.975     8,622      


3.000 


100 


250 

"375 
255 
&20 


261 

12,171 

20,925 

3,344 

3,000 

1,000 

250 

175 

375 

25  > 

820 


TotaL -15,256        200     7,723     1,975     8,722     7,000     1,700  42,576 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  bj^  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


lilverpool,  1.80c. 
Manchester,  1.80c. 
Antwerp,  85c. 
Ghent,  via  Antwerp,  1.00c. 
Havre,  .85c. 
Rotterdam,  1.00c. 
Genoa,  1.35c. 
Chrlstlanla,  2.25o. 


Stockholm,  2.25c. 
Trieste,   1.75c. 
Flume,  1.75c. 
Lisbon,  2.25c. 
Oporto,  2.2.5c. 
Barcelona,  direct,  2.25c. 
Japan,  1.75c. 
Shanghai,  1.75c. 


Bombay,  1.75c. 
VJarllvostok,  1.75c. 
Gothenburg,  2.25c. 
Bremen,  1.92Hc. 
Hamburg,  1.92>^c. 
Danzig,  2.25c. 
Reval,  2.25c. 
Riga,  2.25c. 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 

Sales  of  the  week 

Of  which  speculators  took 

Of  which  e.Kporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total  stock -.1 

^^  Of  which  American 

Total  imports  for  the  week 

Of  which  American 

Amount  afloat 

Of  which  American 


from  Liverpool  we  have  the  fol- 

's  .sales,  stocks,  &c.,  at  that  port: 

July   9.  Julii   16.  Juh/   23.  Jtily   30 
15,000    20,000    47,000   31,000 


11,000 

7,000 

.58.000 

,030,000 

716,000 

27,000 

9,000 

118,000 

69,000 


15.000 

6,000 

62,000 

,000,000 

686,000 

23,000 

14,000 

111,000 

68,000 


33,000 
6,000 

51,000 
988.000 
672,000 

38,000 

27,000 
101,000 

51,000 


23,000 

4,000 

51 ,000 

943,000 

631,000 

14,000 

9,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     | 
12:15     { 
P.M.     I 

Good 
demand. 

Fair 

buslneaa 

dolus. 

Good 
demand. 

F.alr 

business 

dolus. 

Quiet. 

Mld.UplMs 

26.39 

20.06 

20.08 

26.04 

26.15 

Sales 

HOLIDAY 

10,000 

8,000 

8,000 

0,000 

4,000 

Futures. 
Market      1 
opene<l       / 

Quiet, 

20@26  pt,s. 

decline. 

Steady, 

17©23  pts. 

decUuo. 

Quiet. 

16f">29  pt.s. 

advance . 

Quiet, 
2@7  pts. 
advance. 

Quiet, 
4@8  pts. 
advance. 

Market,     | 
P.M.     I 

Quiet, 

31@47  pts. 

decUno. 

3te.ady,  6 
pts,  adv.  to 
28  pis.  doc. 

Steady, 

12@25  pta. 

a<l  Vance. 

Barely  sfy, 

12@42  pta. 

declln  . 

Quiet.  10 
pt  .  dec.  to 
8    't  .  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  ar ' 
bolow: 


vou 


July  24 

to 
July  30. 


July 

August 

September  . 

October 

November  . 
December. - 

January  

February  .. 

March 

April 

May 

June 


Sat. 


Men. 


12M   12H!  12M     4 
p.  m.p.  m.p.  m.p.  m. 


Tues. 


d. 


HOLI- 
DAY. 


12Ki     4 
p.  m.|p.  m 


d.  d. 
24.64  24.44 
24.32:24.15 
23.66  23.451 
22.9422. 751 
22.42:22.23 
21.94:21.73 
21.57121.41 
21.2821.12 
21  0020.84 
20.68  20.53 
20.37  20.23 
20.11:19.97 


d. 
24.31 
23.99 
23.23 
22.63 
22.13 
21.66 
21.34 
21.05 
20.76 
20.48 
20.19 
19.93 


Wed. 


Thurs. 


12M 
p.  m. 


4       12Ji 
p.  m.p.  m. 


4 
p.  m 


d. 
24.28 
23.94 
23.17 
22.62 
22.12 
21.66 
21.39 
21.1121.22 
20.83J20.94! 
20.56,20.69 
20,29;20.43 
20.03  20.17 


d. 
24.33 
24.02 
23.32 
22.72 
22.24 
21.79 
21.49 


d.  1 
24.42 
24.07, 
23.39 
22.81 
22.30 
21.85 
21.55 
21.30 
21.04 
20.77 
20.52 
20.28 


d. 
24.29 
24.02 
23,34 
22.73 
22.22 
21.80 
21.50 
21.28 
21.02 


d 
24.00 
23.80 
.23131 

22.56' 
22.09! 
21.611 

21.31: 

21.081 
20.84' 


Fri. 


12M|     4 
p.  m.p.  m. 


20.80:20.61! 
20. 56120. 38: 
20.34:20.16! 


I.        d. 

23.67j23.64 
23.02,23.04 
22.48  22.54 
22  0122.12 
21.5421.66 
21.2421.39 
21.or)|21.14 
21.76,20.88 
20,5520.67 
20. .3420.44 
20.12120.22 


BREADSTUFFS 


Friday  Night,  July  30,  1920 
Flour  has  natm'ally  been  dull  with  wheat  breaking  sharply 
and  suggesting  dechning  prices  for  flour.  A  big  recent  fall  in 
wheat  at  Minneapolis  and  Kansas  City  inevitably  points 
to  lower  costs  of  output.  Mills  have  been  cautious  about 
reducing  prices,  but  it  looks  to  most  people  as  though  they 
would  have  to  adjust  their  quotations  to  lower  costs  for 
wheat,  especially  the  mills  in  the  Southwest  There  they 
have  shown  more  disposition  at  times  of  late  to  meet  the 
market  and  strive  to  stimulate  business.  Meanwhile  the 
attitude  of  buyers  here  for  the  most  part  shows  no  change. 
They  are  afraid  to  buy  heavily.  They  fear  to  be  caught 
with  good  supplies  on  a  falling  market.  They  note  the 
dropping  prices  for  wheat,  the  better  crop  news  from  the 
spring  wheat  belt,  the  large  receipts  of  flour  here  on  old 
orders,  and  the  dulness  of  trade.  As  a  rule,  they  see  no 
reason  to  abandon  their  old  waiting  policy.  Some  fear  a 
scarcity  of  flour  later  on,  unless  the  supply  of  cars  greatly 
increases,  but  this  is  not  a  dominant  factor.  The  waiting 
policy  is  distinctly  the  more  popular.  Later  in  the  week 
prices  here  became  depressed.  The  "Northwestern  Miller's" 
weekly  review  says:  Flour  prices  dropped  sharply  on  Mon- 
day and  Tuesday,  after  a  week  of  little  change,  spring 
patents  falling  50  cents  a  bbl.  to  an  average  of  about  $14 
and  winters  dropping  25  cents.  Feed  is  also  down,  with  bran 
$1  per  ton  below  a  week  ago.  The  decline  is  due  to  lower 
cash  wheat  and  the  marked  weakness  of  the  December 
option.  Little  buying  is  reported  even  at  reduced  levels, 
as  buyers  evidently  expect  still  lower  prices  soon.  Output 
shows  a  slight  improvement  with  spring  wheat  mills  report- 
ing output  of  50%  of  capacity;  Kansas-Oklahoma  hard  win- 
ter wheat  mills  50%  and  Ohio  Valley  soft  winter  wheat  mills 
25%. 

Wheat  prices  plunged  downward  on  liberal  receipts,  im- 
proving crop  reports,  dulness  of  trade,  a  decline  in  other 
grain,  vague  reports  of  financial  troubles  of  a  large  concern 
in  the  automobile  trade,  tightness  of  money  and  a  decline 
in  stocks.  Tight  money  hit  wheat  the  hardest.  Moreover, 
cool,  clear  weather  has  helped  the  crop  very  noticeably. 
Crop  reports  to  the  Federal  Reserve  banks  have  been  more 
favorable.  The  advance  recently  built  upon  rust  reports 
collapsed.  The  visible  supply,  it  is  true,  increased  last 
week  only  471,000  bushels  against  an  increase  in  the  same 
week  last  year  of  no  less  than  6,763,000  bushels.  But  the 
total  is  10,597,000  bushels  against  13,245,000  a  year  ago 
in  a  slack  market.  Early  in  the  week  Kansas  City  prices 
fell  9  to  lie.  and  those  at  Minneapolis  lOe.  Exporters  took 
100,000  bushels  on  the  26th  iust.;  then  the  demand  fell  off. 
Heavy  rains  all  over  the  Canadian  Northwest  did  a  world 
of  good  and  the  crop  outlook  there  was  described  as  splendid. 
Minneapolis  wired:  "The  Federal  Reserve  Ninth  District, 
embracing  Northwest,  says:  Prospective  yields  of  small 
grain  in  the  Northwest  are  distinctly  above  average  for  ten 
years,  according  to  our  telegraphic  survey;  black  rust  exists 
in  fields  stretching  from  Mississippi  River  west  to  the  Mis- 
souri and  South  Dakota  and  to  .lamestown  in  North  Dakota, 
but  actual  damage  disclosed  to  this  date  is  not  sufficient  to 
indicate  large  impairment  of  prospective  yield.  Farmers 
will  begin  cutting  early  wheat  within  five  days.  The  harvest 
will  be  general  in  three  weeks.  The  coming  ten  days  will 
be  a  critical  period.  The  fact  that  the  crop  has  so  far 
escaped  any  serious  damage  suggests  that  it  may  enjoy  im- 
munity during  the  brief  remaining  period." 

Argentina  has  placed  an  embargo  on  wheat  exports  due  to 
bread  reaching  the  unlicard  of  price  of  eleven  cents  a  pound 
with  threatened  increase  of  two  cents  more  per  pouud, 
according  to  reports  from  the  U.  S.  Consul-General  at 
Buenos  Aires.  Argentina  exi)or(ed  2,555,223  tons  of  wheat 
during  the  first  four  months  of  the  j'ear  compared  with 
364,873  for  the  same  period  in  1919.      The    French  Senate 
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has  fixed  the  wheat  price  at  100  francs  per  quintal.  The 
government  expects  the  eoatrol  to  terminate  at  the  end  of 
the  year.  Plans  to  continue  80%  milling  and  adulteration 
of  flour  to  avoid  heai-y  importations.  Crop  prospects  in 
Australia  are  said  to  be  excellent  because  of  rains  in  the  last 
six  weeks  and  it  is  expected  that  there  will  be  an  exportable 
surplus  of  wheat  this  j'ear.  Today  prices  for  futures  dropped 
13  to  14g.  despite  reports  of  big  bujdng  for  export.  It  was 
even  said  that  about  2,000,000  bushels  had  been  taken  for 
export  chiefly  via  Gulf  ports,  including  No.  2  winter  for 
August  at  S2.70  @  $2.79  the  latter  last  night;  first  half 
Sept.  S2.77  last  night;  last  half  today  S2.70;  October  $2.68 
@  2.73,  and  Nov.  at  $2.66.  Futures  end  35  to  38c.  lower 
for  the  week. 

DAILY  CLOSING   PRICES   OF   WHEAT   IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.      Fri. 
No.  2  red cts_293       291       285       280       270     270®275 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.  Mo?i.  rues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator. cts-255  247M  235  2343^  234J^  222M 
March  delivery  in  elevator... 259       251       237       237M  237J^  225"^ 

Indian  Corn  broke  A\'ith  other  grain  on  good  weather, 
verj^  favorable  rains,  good  receipts,  a  slack  cash  demand  and 
tightness  of  money.  At  primary  points  the  receipts  have 
exceeded  expectations.  It  had  been  supposed  that  they 
would  slacken  as  the  wheat  crop  movement  increased.  There 
were  not  thought  to  be  cars  enough  available  for  both  corn 
and  wheat.  It  seems  otherwise.  Interior  corn  markets 
have  di-opped  sharply  under  pressure  of  increasing  receipts 
and  the  smallness  of  the  demand.  Besides,  stocks  on  the 
farms  are  large.  The  depression  in  wheat  also  counted 
noticeably.  So  did  the  falUng  stock  market.  Money  on 
call  too,  has  been  8  to  10%;  time  money  has  been  none  too 
plentiful  at  high  rates.  It  aU  told.  In  these  cu'cumstances 
the  principal  buying  has  been  to  cover  shorts.  There  has 
certainly  been  little  else.  The  cash  demand  has  been  small. 
The  feeling  is  that  only  a  sharp  falling  off  in  the  receipts 
can  stay  the  downward  drift  of  prices,  or  a  strengthening 
of  the  technical  position  from  time  to  time  through  the 
manifest  leaning  of  most  operators  towards  the  short  side. 
The  U.  S.  visible  supply  increased  last  week  130,000  bushels 
against  a  decrease  last  year  in  the  same  week  of  156,000 
bushels,  making  the  total  6,381,000  bushels  against  3 ,  143 ,000 
a  year  ago.  On  the  other  hand  the  short  interest  has 
naturally  increased  on  the  big  decUne.  Receipts  fell  off. 
Also  while  corn  has  made  ver.y  good  progress  and  is  in  a  very 
satisfactory  condition ,  in  most  of  the  Great  Plains  area,  the 
crop  is  beginning  to  need  rain  in  the  western  portions  of 
Nebraska,  Kansas  and  Oklahoma.  This  may  be  worth 
bearing  in  mind.  Today  prices  declined  and  they  are  14 
to  1.5c.  below  those  of  a  week  ago.  Cash  interests  have 
latterly  been  heavy  sellers. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
No.  2  red.. cts.l74M   169>^   16434   164}^   167M   163M 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

July  delivery  in  elevator cts.1.53       14534   14134   14434   14334   13934 

September  delivery  in  elevator 151}^   143%   13934   142%   140J^   137% 

December  delivery  in  elevator 137H   128M   123M   127}^   125 J^   123% 

Oats  declined  very  sharply  -nath  other  grain.  Besides, 
cash  prices  gave  way;  No.  2  white  early  in  the  week  sold 
down  to  the  July  price.  This  was  a  significant  change.  In 
other  words,  cash  premiums  have  been  going  by  the  board 
after  long  being  a  striking  factor  and  a  brace  to  the  market. 
Also  threshing  returns  have  been  very  good.  It  looks  to 
many  as  though  the  last  Government  crop  estimate  will  be 
exceeded.  Tight  money,  falling  prices  for  stocks,  provisions 
and  other  grain,  and  a  general  drift  towards  deflation  have 
been  outstanding  features,  accentuated  by  improving  crop 
prospects.  To  cap  the  climax,  receipts  outran  the  demand. 
The  visible  supply  in  the  United  States  increased  only  3,000 
bushels,  however,  against  1,599,000  bushels  a  year  ago  and 
the  total  is  only  3,384,000  bushels  against  19,517,000  bushels 
a  year  ago.  To-day  prices  decline(l  and  then  rallied  on  re- 
ports of  "firing"  of  the  crop  in  parts  of  the  West.  Cash 
markets  at  the  West  have  latterly  been  firmer.  But  the 
decline  for  this  week  for  all  that  is  marked.  Futures  have 
faUen  7H  to  13e.     At  one  time  it  was  greater. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW   YORK. 

Sat.       Mon.       Tues.  Wed.         Thurs.         Fri. 

No.  1  white... cts.  114  109fnil0  100®104  100@102  100('^102  98@100 
No.  2  white 114  109®110  100@104  100®102  100@102     98@100 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts.  8834     8034     75         77  M     78  34     78 

September  delivery  la  elevator 75  J^     71         68%     70%     69  Ji     68% 

December  delivery  in  elevator 74 M     70%     68%     7034     6934     68% 

Rye  has  fallen  heavily  with  other  grain.  Yet  there  have 
been  reports  of  an  export  demand  with  100,000  bushels 
taken  for  prompt  shipment  on  the  basis  of  42e.  over  Chicago 
September.  To-day  prices  again  decline.  They  ended 
26  to  30e.  lower  for  the  week. 

f«  DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

^  ,     ^  ,  Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts-221       213       20634  202>^   197M   195 

September  delivery  in  elevator 188       181%   175M   175H   171       163Ji 

The  following  are  closing  quotations: 


FLOUR. 


Spring  patents $12  90@$14  00 

Winter  straights,  soft  11  25®   12  00 

Kansas  straights 12  25®   13  25 

Ryenour 10  00®   1150 

Corn  goods,  100  lbs.: 

Yellow  meal 3  90®     4  00 

Corn  Hour 3  90®     4  25| 


Barley  goods — Portage  barley: 
No.  1 $7  25 

Nos.  2,  3  and  4  pearl    6  50 
Nos .  2-0  and  3-0-  -  -     7  25  ®     7  40 
Nos.  4-0 and  5-0...     7  50 
Oats   goods — Carload 

spotdeUvery 9  50®     9  75 


Wheat — 

No.  2  red S2  70®   $2  75 

No.  1  spring Nominal 

Corn — 

No.  2  yellow 1  63H 

Rye- 
No.  2 


GRAIN. 

Oats — 

No.  1 98®100 

No.  2  white. 98@100 

No.  3  white 98@100 

Barley — 

Feeding 123 

Malting 127 


2  07% 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  June  and  the  twelve  months  for  the  past 
three  years  have  been  as  follows: 


Exports 
from 
U.  S. 


Quantities. 
Wbeat.  bu 
Flour,  bbis 

Wl!eat*bu 
Corn  - .  bu 

Total -bu 

Values. 

Breadstuffs 

Provisions 

Cotton 

Petrol.,  &c 
Cott's'd  oil 


1919-20. 


June. 


12  Months. 


12,845,905  122,430,724 
1,979,493   21,651,261 


21,753,623  219,861,398 
835,040|   14,446,559 


22,588,663  234.307,957 

81,265,860  808,471,226 


1918-19. 


June. 


12  Months. 


16,389.853178,582,673 
3,613,714|  24,181,979 


1917-18. 


June. 


466.624 
2,423,749 


12  Months. 


34,118,853 
21,879,951 


32,651,566  287.401,579    11,373,495132.578,633 
909,875!  16,687,538      3,278,978    40,997,827 


33,561,441,304,089,117 

%  % 

118,330,406  954,647,337 


48,817,369i771, 006,760  174,294,99311661109.58 


50,140,7051381707502 

46,500,766  426,597,967 

2,568,2911  36,220,529 


111,833,962  S73,.579,669 
33,459,916  344,233,216 
6,357,219|  36,970,545 


14,652,473173,576,460 

S  I  S 

54,472,471633,239,856 
77,957,555679,835,794 
45,608,749  665.024,655 
28.380,870298.329,051 
3,685,446    18,309,854 


Tot,  val.  229.292, 99l'3424003984  444,276,496  3375.541725  210. 105.00l!2294739210 
*  Including  flour  reduced  to  bushels. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  27. — The  general  summary  of  the  weather  bulletin 
issued  of  the  weather  for  the  week  ending  July  27,  is  as 
follows: 

COTTON. — The  temperature  averaged  close  to  the  normal  in  the  central 
and  eastern  portions  of  the  cotton  belt,  although  the  nights  were  rather  cool. 
In  Central  Texas  and  Oklahoma,  the  week  was  warmer  than  the  normal. 
Light  to  moderate  rains  occurred,  except  local  heavy  falls  in  Central  Okla- 
homa, Northeastern  Texas,  Northern  Louisiana,  Central  Mississippi, 
Central  Alabama,  Central  South  Carolina,  Eastern  North  Carolina,  and 
parts  of  Florida.  The  sunshine  was  deficient  from  the  lower  Mississippi 
valley  eastward.  Cotton  made  very  good  to  excellent  growth  during  the 
week  in  South  Carolina,  West  North  Carolina,  Georgia,  Tennessee  and  most 
of  Arkansas,  Oklahoma  and  Texas.  The  weather  was  rather  unfavorable 
for  growth  in  Florida,  Alabama,  parts  of  Mississippi,  and  in  Louisiana. 
Frequent  rains  and  lack  of  sunshine  in  these  States  caused  some  shedding 
and  increased  wee^'il  activity.  The  crop  is  boUing  and  fruiting  will  in 
South  fJarolina.  Picking  was  rushed  in  the  lower  coast  sections  of  Texas, 
where  the  crop  is  good  to  excellent  and  quality  very  good.  The  condition 
of  cotton  at  the  cIo.se  of  the  week  was  fairly  satisfactory  in  most  of  South 
Carolina  and  Georgia,  good  to  very  good  in  most  of  Mississippi,  Tennessee, 
Arkansas,  Oklahoma,  and  Texas,  although  late  cotton  needs  rain  in  North- 
western and  Southwastern  Texas.  Very  little  disease  or  insect  damage  is 
reported  from  the  northern  portion  of  the  belt. 

SPRING  WHEAT. — The  progress  and  condition  of  spring  wheat  were 
fairly  good  in  Minnesota.  Rust  was  gaining  in  localities  in  the  south  and 
west  portion  of  the  State,  but  was  doing  .slight  damage  except  severe  in 
limited  areas.  Spring  wheat  was  excellent  generally  in  North  Dakota, 
although  some  sections  in  the  central  and  western  portions  deteriorated, 
especially  the  late  sown,  due  to  drouth  and  rust.  The  high  temperatures 
in  that  State  were  conductive  to  the  propagation  of  black  rust,  of  which 
there  is  a  considerable  amount  reported  in  the  southeastern  counties.  There 
is  much  rust  in  spring  wheat  in  the  southeastern  quarter  of  South  Dakota: 
elsevv'bere  very  little.  Spring  wheat  was  lieginning  to  fill  in  Montana,  where 
weedy  fields  especially  were  badly  affected  by  dry  weather  in  some  locaUties; 
black  rust  was  reported  in  one  northeastern  county  of  that  State.  Spring 
wheat  was  ripening  and  harvest  was  begun  in  Southern  Minnesota,  while 
the  small  grain  harvest  was  coming  into  full  swing  la  South  Dakota.  Spring 
wheat  was  nearly  ripe  in  Oregon  and  harvest  was  imder  way  in  Wasliington. 
Cutting  was  going  on  in  the  C'entral  and  Southern  Rocky  Mountain  region. 
The  yield  and  quality  of  spring  wheat  were  reported  very  poor  to  poor  in 
Northern  and  Western  Iowa,  due  to  scab,  rust,  and  blight. 

WINTER  WHEAT. — The  harvesting  of  winter  wheat  is  nearing  com- 
pletion in  central  and  eastern  parts  of  the  belt  and  progressed  favorably 
at  lower  elevations  in  the  Rocky  Mountain  States  and  in  the  Far  North- 
west. Winter  wheat  was  filling  and  ripening  in  Montana  and  cutting 
was  begun.  Threshing  made  very  satisfactory  progress  in  the  central  part 
of  the  belt  under  generally  favorable  weather  conditions.  Fall  plowing  was 
under  way  as  far  north  as  Kansas  and  Virginia. 

CORN. — WhUe  corn  made  very  good  to  excellent  progress  and  is  in  a 
very  satisfactory  condition  in  most  of  the  Great  Plains  area,  the  crop  is 
beginning  to  need  rain  in  the  western  portions  of  Nebraska,  Kansas  and 
Oklahoma.  Late  corn  shows  deterioration  where  drouth  persists  in  Western 
Texas,  but  is  stiU  in  good  condition  there.  The  progress  and  condition  of 
the  crop  were  very  good  in  Iowa,  where  it  is  entering  the  critical  pollination 
stage,  with  moderate  temperature  and  generally  ample  soil  moisture.  In 
many  sections  of  Missouri  and  Illinois,  and  also  in  Southern  Wisconsin, 
however,  more  moisture  is  badly  needed,  as  corn  is  in  a  very  important 
state  of  development,  and  curling  and  firing  are  reported.  The  crop  needs 
rain  in  Kentucky  also.  Some  injury  was  reported  by  heavy  rain  in  North 
Carolina,  but  in  most  other  eastern  sections  the  weather  during  the  week 
was  generally  favorable,  and  corn  made  satisfactory  advance.  C^orn  is 
generally  well  cultivated,  except  in  a  few  places  where  rains  have  been 
frequent. 

OATS,  RYE  AND  BARLEY. — Oats,  rye  and  barley  ripened  rapidly  and 
cutting  was  under  way  almost  to  the  northern  limits  of  the  country.  Thresh- 
ing progressed  under  favorable  conditions  in  central  districts  spring  grains 
have  been  unfavorably  affected  by  a  lack  of  moisture  in  many  central  and 
upper  Rocky  Mountain  States. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —     Flour. 


Chicago 

Minneapolis.. 

Dulutli 

Mllw.aukee 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City.. 

Omaha 

Indianapolis.  . 

Total  wk.  '20 
Same  wk.  '19 
Same  wk.  "18 

Since  Aug.  1- 
1919-20... 
1918-19... 
1917-18__. 


bbls.imibs 
128,000 


18,000 


59,000 
41,000 


246,000 
296,000 
198,000 


Wheat. 


btish .  60  lbs 

360,000 

1,633,000 

618,000 

65,000 

39,000 

16,000 

1,083,000 

93,000 

1,830.000 

747,000 

217,000 


bush.  56  lbs 

1,9.59,000 

72,000 


6,701,000 
16,074,000 
12,116.000 


Corn. 


230,000 
46.000 
29,000 
329,000 
288,000 
209,000 
339,000 
424,000 


3,925,000 
2,374,000 
5,160.000 


Oats. 


bush.  5&lbs. 

1,570,000 

216,000 

40,000 

485,000 

30,000 

37,000 

410,000 

232.009 

212,000 

120,000 

180,000 


bush. iSlbs. 'push. 5Ubs. 
212,000         38.000 


3,532,000 
5,749,000 
5,906.000 


Barley. 


Rye. 


139,000 

27,000| 

121,000 


85,000 

484,000 

12,000 


10.000 
25,000 


634,000 

2,372.000 

616,000 


9,000 
25,000 


653,000 
700,000 
102,000 


19,643,000  436,299,000  218,529,000  211,275,000  32.881.00037,670,000 
16,738,000;229,.581, 000'229,0S9 .000  294,250,000[  10124800040,431,000 
15.455  000  192,898. 000'250. 949 .000  226,491. OOP  53. .'•>99 .000  23.326.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  24  1920  follow: 


July  31  1920.] 
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Receipts  at- 


New  York 

Philadelphia.. 

Baltimore 

Newp't  News- 
New  Orleans.* 

Galveston 

Montreal 

Boston 


Total  Wk.   '20       449,000 
Since  Jan. 1-20 12,538,000 


Flour. 


Barrels. 

142.000 

50,000 

101,000 

2,000 

94,000 

'"36",006 
24,000 


Wheat. 


Bushels. 
1,443,000 
541,000 
1,090,000 


1,046,000 

1,218,000 

2,000,000 

15,000 


7,353,000 
89,058.000 


Corn . 


Bushels. 
526,000 
27,000 
70,000 


99,000 

1.000 

26 ,000 

10,000 


759,000 
11,555,000 


Week  1919...        669,000      2,877,000  131,000      1.483,000    l,3SO,000t       143,000 

Since  Jan. 1'19 22,314.000  109,181,000      7.832.000    45 ,253 ,000 25 ,06 1 .000 24 ,  142 ,000 


Oats. 


Bushels. 
529.000 
32,000 
22,000 


77,000 


181,000 
24,000 


865,000 
13,946,000 


Barley. 


Bushels 
96,000 


24,000 


Rye. 


Bushels. 
414,000 
53,000 
513,000 


149,000 


120,000    1,129,000 
6,257,00032,790,000 


*  Receipts  tlo  not  include  grain  passing  through   New  Orleans  lor  foreign  port 
on  through  bills  of  lading. 

The  expoi'ts  from  the  several  seaboard  ports  for  the  week 
ending  July  24  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
Bushels . 

Corn, 
Bushels. 

Flour, 
Barrels. 

Oats, 
Bushels. 

1 
Rye,       Barley, 
Bushels.   Bushels. 

Peas, 
Bushels . 

New  York 

932,503 

67l",o66 
1,310,000 

l,78¥,66o 
2,233,000 

5¥.oo6 

26,000 

73,883 
28,000 
212,000 
30,000 
2,000 
43,000 
35,000 

505,363 

Vg'.ooo 

162.000 

478,167 

68",000 
567,000 

s'ls'ooo 

40,639 
254'.600 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Montreal.              

Total  week 

Week   1919 

6,935,503 
1,151.790 

84.000 
33.000 

423,883  683,363 
679,965  910,523 

162,167      294,639 
451,424  1,646,358 

'4",476 

The  destination  of  these  exports  for  the  Aveek  and  since 
Julv  1  1920  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

July  24 

1920. 

Since 
July  1 
1920. 

Week 

July  24 

1920. 

Since 
July  1 
1920. 

Week 
July  1 
1920. 

Since 
July  1 
1920. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 

Barrels. 

94,865 

274,339 

7,000 

13,000 

34',679 

Barrels. 

350,392 
1,147,825 

102,751 
92,277 

'lbl",362 

Bushels. 
3.118.945 
3, 806, .558 
10,000 



Bushels. 

9,652,226 

15,494,703 

33.000 

2,000 

■l27".467 

Bushels. 
26',666 

"  "r,oo6 

57,000 

Bushels. 

"'28',599 

2,270 

101.122 

57.000 

5,169 

Total      

423,883 
679.965 

1,794,607 
2, .501, 430 

6,935,503 

25.309.396 

84.000 

194,160 

Total  1919 

l,151,790l      8.587.801!       33.000 

272,255 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  July  24  1920  and  since  July  1  1920  and  1919  are 
shown  in  the  followinsr: 


Wheat. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1919. 

Week 
July  24. 

Since 
July  1. 

Since 
July  1. 

Week 
July  24. 

Since 
July  1. 

Since 
July  1. 

North  Amer- 

Russia 

Danube 

Argentina... 
Australia  ... 

India 

Oth.  countr's 

Bushes. 
8,773.000 

3',8b5",006 
1,496,000 

Bushe  s. 
38,701,000 

23',222",o66 
5.640.000 

Bushe  s. 
24,818,000 

13",114",006 
6,760,000 

"  Vlb',000 

Bushes. 
140,000 

1,644".060 

Bushels. 
198,000 

ld,842",006 

Bushels. 
154,000 

6,338",066 

"  446",o66 

Total 

14.074,000 

67,563,000 

45.102.000 

1,784.000 

11.040,000 

6.938.000 

The  visible  supply  of  grain,  comprising  the 
granary  at  principal  points  of  accumulation  at 
seaboard  ports  July  24  1920  was  as  follows: 


stocks   in 
lake  and 


GRAIN  STOCKS. 


United  States — 

New  York. 1 

Boston 

Philadelphia. 1 

Baltimore 1 

Newport  News 

NewOrleans 2 

Galveston .  1 

Buffalo 

Toledo 

Detroit 

Chicago 

afloat 

M  ilwaukee 

Duluth 1 

Minneapolis 1 

St.  Louis 

Kansas  City. 2 

Peoria 

Indianapolis 

Omaha 

On  Lakes 

On  Canal  and  river 


Wheat, 

bush. 

,703.000 

56.000 

255.000 

740.000 

205.000 

,185.000 

953,000 

254,000 

78,000 

21,000 

481,000 

177,000 

12,000 

,034,000 

842,000 

214,000 

,237,000 

31,000 

55,000 

748,000 

616,000 

120,000 


Corn. 

bush. 

153.000 

13,000 

85,000 

207,000 


Oats. 

bush. 

635,000 

2,000 

120,000 

70,000 


Rye. 

bush . 

747.000 


Barley. 

bush. 

87,000 


147,000 

4Yi,b"o"o 

63,000 

14,000 

2,460,000 


148,000 

3Y5",bbb 

29,000 

33,000 

740,000 


647,000 

9r,o6o 

443,000 
350,000 
133,000 
551,000 
553.000 
285,000 


326,000 
13,000 

264,000 
57,000 
52,000 
37,000 
71,000 
93,000 

118,000 
84,000 


74,000 

ib',66o 

599,000 

1,000 

30,000 

1,1 97 ,000 

158,000 

71,000 

172,000 

13,000 

17,000 

159,000 

369,000 

ib',000 

199".600 

562,000 

104,000 

237 ,000 

824,000 

6,000 

47,000 

"  r,666 

1,000 

4,000 

95,000 

120,000 

96,000 

Total  July  24  1920 16,.'i97.000     0.381.000     3,384,000     2,905,000     3 

Total  .luly  17  1920 16.126,000     6.251,000     3,381,000     2,840,000     2 

Total  July  26  1919 13,245,000     3,143,000  19,517,000  10,113,000     8 

Note. — Bonded  Kraln  not  Included  above:  Oats,  603,000"New  York,  total 

against  65,000  bushels  In  1919;  barley,  New  York,  117,000;  total,  117,000 

against  68,000  bushels  in  1919. 
Canadian — 

Montreal 2,376.000  8,000        113,000        6,55,000 

Ft.  William  &Pt.  Arthur.   1,670.000  613.000  

Other  Canadian. 1,288.000  153,000  

Total  July  24  1920. 

Total  July  17  1920. 

Total  July  26  1919. 

Summary — 

American 

Canadian 

Total  July  24  1920. 
Total  Julv  17  1920 
Total  July  20  1919 


.  5.334.000 
-  5,794.000 
.  6.095,000 

.16.597,000 
.  5,334,000 

-21,931.000 
-21.920,000 
.19,340,000 


235,000 
194,000 
,930,000 
,603,000 
bushels. 


571,000 

390,000 

41,000 


8,000    878,000 

96,000  1,210,000 

5,000  3,755,000 


655,000  1,002,000 
615,000  1,165,000 
271,000  2,243.000 


6,381,000  3,384,000  2,905,000  3.235,000 
8,000    879,000    655,000  1,002,000 


6.389,000  4,263,000  3,.560.000  4.237.000 
6,317.000  4..'i91,000  3.3,55.000  3,3.59.000 
3,148,000  23,272,000  10,384,000  11,173,000 


THE  DRY  GOODS  TRADE. 

JVciO  York  Friday  Nh/ht,  Julu  30,  1020. 
For  the  most  part  the  markets  during  the  week  wore  a 
featureless  affair.     Retail   buyers  continued  to  arrive  in 


large  numbers,  but  the  volume  of  business  going  on  was 
small.  And  even  jobbing  house  buyers  operated  in  a  very 
limited  way.  It  is  rumored  that  some  important  price  re- 
visions downward  in  the  bleached  goods  lines  may  be  ex- 
pected this  week;  that  the  period  of  deflation  has  set  in. 
The  call  for  staple  fabrics  was  particularly  dull.  Prices 
eased  off  in  the  gray  goods  markets  and  business  was  not  of 
very  sizable  proportions.  But  the  markets  seemed  under 
mucli  better  control  than  they  have  ever  been  in  a  similar 
decline.  The  curtailment  of  production  in  many  centres  of 
textile  manufacture  continues  to  be  an  annoying  feature. 
Owners  of  woolen  mills  are  determined  to  make  up  no  more 
goods  until  there  is  some  sort  of  a  demand  for  them,  and  it  is 
believed  in  the  trade  that  the  woolen  mills  will  remain 
closed  longer  than  was  first  anticipated.  Mill  men  under- 
stand that  curtailment  of  production  begets  scarcity.  But 
the  complete  closing  during  the  past  two  weelcs  of  the  linen 
mills  in  Ireland  has  had  small  effect  on  the  linen  market 
locally.  Credit  lines  are  being  more  closely  drawn.  Those 
who  have  bills  maturing,  in  many  cases,  are  asking  for  ex- 
tension. There  is  little  anticipation  of  payments  nowadays. 
And  collections  are  reported  slow.  The  small  business  men 
need  money  and  are  having  a  hard  time  finding  it.  Commer- 
cial money  rates  opened  the  week  on  the  same  level  as  has 
obtained  for  some  time,  1%  and  8  per  cent.  With  money 
rates  so  high,  and  the  majority  of  cash  discounts  still  at 
G  per  cent,  or  less,  there  is  little  incentive  for  the  trade  to 
anticipate  payments. 

DOMESTIC  COTTON  GOODS.— In  the  dry  goods  district 
in  Worth  Street  dullness  reigns.  Wholesalers  are  in  a 
waitiub  attitude,  not  knowing  what  to  do — trying  to  figure 
out  whether  prices  have  touched  bottom,  or  whether  beneath 
the  deep  there  is  a  deeper  deep.  Prices  are  vague  and  weak. 
In  sheetings,  spot  5-yard  goods  brought  15  cents,  and  some 
.sales  of  5.50s  have  been  made  at  IS^^  cents  from  second 
hands.  Some  grades  of  brown  sheetings  that  were  held  as 
high  as  96  cents  a  pound  not  many  weeks  ago  are  available 
at  72  cents  a  pound;  and  4-yard  sheetings  suitable  for  the 
bag  trade  were  not  attracting  buyers  on  a  basis  of  68  cents  a 
pound.  Some  constructions  of  gray  goods  are  moving  into 
consuming  channels  in  a  limited  way  at  5  or  more  cents  less 
than  they  brought  a  year  ago.  Fine  goods  are  being  bought 
in  small  quantities.  Large  j^  hers  are  buying  ginghams 
sparingly.  Current  quotations  were  :  Print  cloths,  28-inch, 
64x64s,  13%  cents;  gray  goods,  38 V^  in.,  64x64s,  18  cents; 
brown  sheetings,  3-yard,  24  cents ;  brown  sheetings,  Southern 
standards,  25  cents;  denims,  2.20s,  44  cents;  standard  staple 
ginghams,  27^;  cents;  dress  ginghams,  35  cents  to  37^^ 
cents;  standard  prints,  23  cents;  tickings,  8-ounce,  55  cents; 
pajama  cliecks,  72x80s,  19%  cents. 

WOOLEN  GOODS.— The  market  was  decidely  inactive. 
But  ready-to-wear  manufacturers  report  that  business  is 
improving.  Manufacturers  are  becoming  more  anxious  to 
secure  some  business  for  the  early  fall  months.  Fall  orders 
continue  to  be  given  in  very  conservative  amounts.  The 
dress  goods  market  continues  very  dull ;  but  even  so,  it  is 
much  stronger  than  the  men's  wear  market.  It  was  stated 
during  the  week  that  some  of  the  mills  will  omit  the  spring 
season.  There  are  still  a  large  number  of  piece  goods  buy- 
ers in  the  New  Yorlc  market,  but  they  are  not  buying  any- 
thing. They  are  waiting  until  the  mills  have  their  spring 
openings  and  make  their  prices.  And  the  cutters  are  not  en- 
tering the  market  for  piece  goods  in  appreciable  quantities 
at  present,  because  buyers  of  ready-to-wear  garments  are 
not  placing  liberal  orders,  and  the  cutters  refuse  either  to 
l)uy  piece  goods  or  to  cut  those  they  have  on  hand  until  they 
liave  orders  on  their  books  for  them.  Usually  the  last  week 
in  July  is  a  big  one  for  the  cutters.  The  wool  markets  show 
no  indication  of  an  early  change.  They  are  reported  as  dull 
and  easy,  and  many  operators  are  by  no  means  convinced 
that  the  bottom  has  been  reached  for  raw  wool. 

FOREIGN  DRY  GOODS.— The  situation  in  linens  grows 
more  acute  as  demands  increase.  But  tliere  are  some  who 
contend  that  importing  houses  and  commission  merchants 
here  have  enough  goods  available  to  meet  demands.  Linen 
l)uyers,  in  common  with  all  other  piece-goods  buyers,  are 
witliholding  their  orders  but  are  expected  in  the  markets 
.shortly.  A  few  buyers  who  are  willing  to  pay  the  price  that 
linen  commands  to-day  are  beginning  to  place  small  orders 
already.  Dealers  say  they  see  good  business  ahead.  The 
linen  mills  abroad  are  expected  to  resume  operations  this 
week.  The  supply  of  linen  over  there  is  limited  and  prices 
are  high.  Cables  say  that  trade  with  the  United  tales  is 
more  active  than  the  liome  trade  among  the  Belfast  mills, 
and  that  the  handkerchief  industry  is  active,  and  the  pros- 
pects by  no  means  discouraging.  And  the  reports  indicate 
that  the  flax  crops  of  England  and  the  Continent  are  making 
good  progress.  As  reviewed  by  linen  importers  returning 
from  Europe,  the  outlook  over  there  shows  no  rosy  glimmer. 
There  seems  little  hope  of  better  conditions  for  a  long  time 
to  come.  Russia  is  referred  to  as  tlie  keynote  in  the  linen 
lu'oblem,  and  no  relief  can  be  expected  from  that  country 
until  the  nation  is  fully  revived.  The  burlap  markets  are 
easier,  and  trading  was  of  small  proportions,  some  spot 
8-40S  changed  hands  at  8  cents  to  8.10  cents,  while  si>ot 
10%-oz.  40s  were  to  bo  had  at  10.70  to  10.75  cents.  Liquida- 
tion abroad  is  apparent,  and  it  is  proving  unsettling  to  the 
markets. 
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STATE  AND  CITY  SECTION. 
A  new  number  of  our  "State  and  City  Section," 
revised  to  date,  appears  to-day,  and  all  readers  of  the 
paper  who  are  subscribers  should  receive  a  copy  of 
it.  As  previously  announced,  this  Supplement  is 
now  printed  in  two  parts,  Part  One  containing  the 
New  England,  Central  and  Middle  States,  being 
issued  to-day,  Avhile  Part  Two,  embracing  the  rest 
of  the  country,  will  be  published  next  December. 
The  change  is  due  to  the  fact  that  with  the  growth 
and  multiplication  of  the  municipalities  of  the 
United  States  the  demand  for  additional  space  has 
become  too  heavy  to  satisfy  within  the  limits  of  a 
single  number.       ^^^ 

NEWS   ITEMS. 

Maryland  (State  of). — Bond  Redemption. — John  M. 
Dennis,  State  Treasurer,  announces,  that  the  following  bonds, 
maturing  Aug.  1  1920,  will  be  paid  at  the  office  of  the  State's 
Fiscal  Agent,  John  B.  Ramsay,  care  of  "Merchants-Mech- 
anics First  National  Bank,  Baltimore": 

State  Roads  Loan  of  1914,  Series  "D,"  $203,000. 

Three  Million  Dollar  Loan  of  1916,  Series  "B,"  $94,000. 

Treasury  Relief  Loan  of  1916,  Series  "B,"  $125,000. 

State  Omnibus  Loan  of  1914,  Series  "D,"  $64,000. 

Minot,  North  Dakota. — Municipal  Ownership  Defeated. — 
At  a  special  election  in  the  city  on  July  13,  to  determine 
whether  or  not  the  city  should  own  and  operate  its  electric 
light,  steam  heat  and  telephone  utilities,  the  vote  stood,  it 
is  stated,  560  for  municipal  ownership  and  877  against. 

New  York  City. — Mayor  Vetoes  Salary  Raise. — Mayor 
Hj^Ian  on  July  26  vetoed  the  measure  passed  by  the  Board 
of  Aldermen  raising  the  salaries  of  municipal  employees 
20%.  He  took  the  ground  that  a  flat  increase  like  this 
would  be  inequitable.  The  "Journal  of  Commerce"  in  its 
issue  of  July  27  said: 

President  La  Guardia  of  the  Board  of  Aldermen  and  Borough  President 
Curren  of  Manhattan,  the  two  Republican  members  of  the  Board  of  Esti- 
mate, had  fought  the  20%  flat  plan  to  the  last  ditch  on  the  ground  that  it 
immensely  increased  the  salaries  of  the  higher  paid  political  jobholders, 
many  of  whom  had  already  been  well  taken  care  of  in  the  last  budget. 
They  favored  a  graduated  scale  of  increases,  which  would  be  largest  for  the 
lower  paid  employees,  in  whose  behalf  the  .S.5.000,000  relief  legislation  was 
ostensibly  passed  by  the  Legislature.  The  20%  flat  plan  was  sponsored 
by  Comptroller  Craig. 

The  Mayor,  in  his  communication  to  the  Board,  gave  no  explanation  for 
his  change  of  view  other  than  the  general  statement  that  he  was  convinced 
"a  more  equitable  distribution"  could  be  made.  Why  it  was  necessary 
to  wait  until  this  late  date  to  discover  the  inequity  which  had  been  harped 
on  by  the  Aldermanic  President  and  the  minority  members  of  the  Board 
of  Aldermen  was  not  made  plain.  The  Mayor  had  already  voted  for  it 
when  it  was  passed  by  the  Board  of  Estimate  before  being  taken  up  by  the 
Aldermen. 

The  veto  affects  43,000  city  employees.  The  entire  schedule  of  salary 
Increases  amounted  to  more  than  .S5. 000, 000  annually. 

The  Mayor  in  his  message  to  the  Aldermen,  requested  that  the  schedules 
be  sent  to  the  Board  of  Estimate  for  further  consideration,  and  this  will 
undoubtedly  be  done. 

The  Board  of  Aldermen  held  a  special  session  yesterday,  but  under  the 
charter  no  action  could  be  taken  to  override  the  Mayor's  veto,  even  if  such 
had  been  the  desire  of  the  Board  members,  as  it  is  required  that  a  ten-day 
period  elapse  after  the  veto. 

Alderman  William  T.  Collins,  majority  leader  of  the  Board  declared 

"The  Board  of  Aldermen  will  most  certainly  not  override  the  Mayor's 
veto.  It  will  undoubtedly  adopt  the  Mayor's  recommendation  and  send 
it  back  to  the  Board  of  Estimate." 

President  La  Guardia  said: 

"The  Mayor's  veto  is  not  a  surprise  to  me  at  all.  I  expected  It.  I  am 
sure  my  original  plan  will  now  be  adopted." 

In  returning  the  salary  increase  schedules  without  his  approval,  the 
Mayor  ivTote: 

"Upon  reflection  I  am  convinced  that  a  more  equitable  distribution  can 
be  made  of  the  proposed  salary  increases  by  a  modification  of  the  schedules 
adopted  by  the  Board  of  Estimate  and  Apportionment  of  the  9th  day  of 
July  1920,  and  in  ordtir  that  the  subject  may  receive  further  consideration 
by  the  Board  of  Estimate  I  herewith  return  the  resolution  of  the  Board  of 
Aldermen,  dated  July  13  1920,  without  my  approval  of  it,  and  will  request 
that  the  Board  of  Aldermen  refer  same  back  to  the  Board  of  Estimate  and 
Apportionment  for  further  consideration." 

Comptroller  Craig  contends  that  the  Mayor  has  no  right  under  the 
Charter  to  veto  salary  increases — that  salaries  are  fixed  by  the  Board  of 
Estimate  and  Apportionment. 

Philadelphia,  Pa. — Sinking  Fund  Commissioners  Asked 
to  Explain  Purchase  of  Bonds  from  Bankers. — The  City  Coun- 
cil on  July  27  adopted  two  resolutions  requesting  the  Sinking 
Fund  Comroissioners  to  make  a  statement  of  the  funds  in 
their  possession  and  to  give  a  full  explanation  as  to  the  meth- 
ods by  which  city  bonds  of  the  last  issue  were  bought  from 
Drexel  &  Co.  at  a  quarter  of  a  point  advance  immediately 
after  a  syndicate  headed  by  Drexel  &  Co.  had  purchased  the 
entire  issue.     The  Philadelphia  "Ledger"  says: 

It  was  made  public  last  week  that  the  Sinking  Fund  Commissioners,  after 
having  made  no  bid  for  the  city  loan,  had  purchased  from  the  successful 
bidders  bonds  worth  .$2,800,000,  or  nearly  three-fourths  of  the  entire  loan. 
The  statement  of  the  Commissioners  as  presented  to  Council  showed  that  on 
June  30  there  was  a  cash  balance  of  only  .$197,823  42. 

The  m.v.stcry  confronting  Council  is  how  in  that  short  .space  of  time  the 
Commi.ssioners  acquired  enough  money  for  so  large  a  purchase.  As  tbev 
ask  ''from  what  source  or  sources  the  cash  was  secured  for  the  purpose  of 
purchasing  said  bonds,  and  that  if  such  cash  was  obtained  from  the  sale  of 
mvcstments,  to  enumerate  in  detail,  the  dates  when  purchased,  the  prices 
paid  therefor,  and  the  dates  when  sold,  and  the  prices  realized  therefor, 
so  as  to  show  whether  there  was  a  loss  of  a  profit  bv  such  sales." 

The  members  of  the  Commission  who  have  sole  charge  of  the  millions  of 
!^.?,  V^  T,^  deposited  in  the  Sinking  Fund  are  Mayor  Moore,  Comptroller 
Will  B.  Iladloy  and  E.  P.  Stotesbury.  The  last  named  is  also  the  head  of 
the  banking  syndicate  which  made  the  successful  bid  for  all  or  none  of  the 


bond  issue  at  par  and  later  sold  most  of  it  back  to  the  city  at  an  increase  of 
>i  %.  realizing  about  S7,500  on  the  transaction. 

Mr.  Hadley  was  asked  the  very  question  by  a  "Public  Ledger"  reporter 
now  put  by  Council  as  to  the  derivation  bv  the  Sinl<ing  P\ind  of  the  money 
with  which  the  bonds  were  purchased.  The  question  was  put  previous  to 
the  action  of  Council.     Mr.  Hadley  refused  to  di.scu.ss  the  matter. 

He  merely  said  he  was  very  busy  and  when  the  question  -nas  repeated 
and  a  time  asked  for  a  later  discussion  he  suggested  to  his  interviewer  that 
if  he  should  depart  he  could  better  undertake  the  work  on  hand. 

The  resolutions,  two  in  number,  were  introduced  by  Councilman  James  A. 
Develin,  who  pointed  out  that  the  last  financial  statement  of  the  Sinking 
Fund  Commis.sioners  tells  absolutely  nothing.  "It  is  now  time  for  full 
account  of  the  Sinking  Fund,"  he  said.  "I  believe  there  is  a  great  question 
as  to  whether  or  not  there  is  not  already  more  in  the  Sinking  Fund  than  is 
needed  to  amortize  the  loans. 

"I  am  introducing  this  resolution  that  we,  as  representatives  of  the  citi- 
zens, may  know  just  how  the  city's  funds  are  being  used.  It  is  just  and 
right  that  we  be  informed  of  any  losses  or  gains  that  may  have  taken  place." 

BOND  CALLS  AND  REDEMPTIONS. 

Blackwell,  OU&.~Bond  Call.~W.  E.  Bond,  City 
Treasurer,  announces  that  bonds  Nos.  7  to  36,  inclusive, 
of  BlackweU  Improvement  District  No.  1,  amounting  to 
$15,000,  will  become  due  and  payable  at  the  Mechanics  & 
Metals  National  Bank  of  New  York,  the  fiscal  agency  of 
Oklahoma,  on  Sept.  1,  after  which  date  the  bonds  shall 
cease  to  draw  interest. 


BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind. — BOND  OFFERING. — 
Proposals  for  $9,500  4  3^%  Joshua  Yoder,  Macadam  Road  bonds  will  be 
received  until  2  p.  m.  Aug.  9  by  Hugh  D.  Hlte,  Coimtv  Treasurer.  Denom. 
.S475.  Date  Aug.  15  1920.  Int.  M.  &  N.  Due  $475  each  six  months 
from  May  15,  1921  to  Nov.  15  1930,  inch 

ALLEN  PARISH  ROAD  DISTRICT  NO.   1   (P.  O.  Oberlin),  La.— 

BOND  SALE.- — Caldwell  &  Co.  of  Nash\Tlle  have  purchased  and  are  now 
offering  to  investors  $225,000  5%  road  bonds.  Denom.,  $1,000.  Date, 
Sept.  15  1919.  Prin.  and  semi-ann.  int.  (J.  &  D.)  in  New  York  City. 
Due,  Dec.  31   1944. 

Financial  Statement. 

Assessed  valuation $2,748,561 

Total  bonded  debt  (including  this  issue) 247,500 

Population,  12,000. 

ALLEN  PARISH  ROAD  DISTRICT  NO.  2,  La.— BOA'DS  OFFERED 
BY  BANKERS. — Caldwell  &  Co.  of  Nashville  are  offering  to  investors 
.S200,000  5%  road  bonds  recently  bought  by  them.  Denom.  $1,000. 
Date,  Sept.  15  1919.  Prin.  and  semi-ann.  int.  (J.  &  D.)  in  New  York 
City.     Due,  Dec.  31  1944. 

Financial  Statement. 

Assessed  value  taxable  property $3,147,440 

Total  bonded  debt,  including  this  Issue 270,500 

Population,   10.000. 

ALLIANCE,     Stark    County,    Ohio.— BOiVDS    AUTHORIZED.— To 

make  possible  the  building  of  additions  to  the  Alliance  City  Hospital  and 
the  increase  in  equipment  of  the  institution,  the  City  Council  at  a  recent 
special  meeting  voted  in  favor  of  the  issuance  of  $14,000  bonds. 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark 
County,  Ohio.— BOND  SALE.— On  July  28  the  .$H5,000  6%  refunding 
bond.s — V.  Ill,  p.  3i0 — were  awarded  to  E.  H.  Rollins  &  Sons  of  Chicago, 
for  $65,468.  equal  to  100.72,  a  basis  of  about  5.94%.  Date  April  1  1920. 
Due  $5,000  yearly  on  AprO  1  from  i928  to  1940  incl. 

ANACONDA  SCHOOL  DISTRICT  (P.  O.  Anaconda),  Deer  Lodge 
County,  Mont. — BONDS  NOT  SOLD. — As  no  satisfacotry  bids  have  been 
received  an  issue  of  $50,000  5H%  school  bonds  no  attempt  will  be  made  tc 
sell  them  until  market  conditions  improve  it  is  reported. 

ARTHUR  COUNTY  (P.  O.  Arthur),  Neh.— BONDS  OFFERED  BY 
BANKERS. — Keeler  Bros,  of  Denver  are  offering  to  investors  at  a  price 
to  yield  6%  int.  §10,000  6%  gold  funding  bonds.  Denom.  $1,000.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  in  New  York 
Bank  Exchange,  Federal  Reserve  Bank  Exchange  or  its  equivalent,  without 
deduction  at  the  County  Treasurer's  office.  Due  on  July  1  as  follows: 
$1,000,  1930  and  1938  and  $8,000,  1939. 

Financial  Statement. 

Valuation  of  property  for  1919,  according  to  assessment  rolls $2,471,395 

Bonded  debt,  including  this  issue 25,000 

(Debt  less  than  6  cents  per  acre.) 
Population,  officially  estimated 5.000 

AUBURN,  Cayuga  County,  N.  Y. — BOND  SALE. — It  is  reported  that 
the  Auburn  Savings  Bank  and  the  Cayuga  County  Savings  Bank,  both  of 
Auburn,  have  purchased  at  par  $40,000  5%  1-8-year  serial  school  bonds. 

AUGLAIZE   COUNTY   (P.   O.   Wapakoncta),   Ohio.— BOiVDS  NOT 

SOLD. —  Because  no  bids  were  received,  10  issues  of  6%  county  ditch 
bonds,  aggregating  $34,900,  offered  on  July  23,  were  not  sold.  Date  July 
1  1920.  Int.  M.  &  S.  Due  part  on  Mar.  1  and  Sept.  in  the  years  1921  and 
1922.    An  effort  is  now  being  made  to  dispose  of  the  bonds  at  private  sale. 

""AYDEN~F^tt~ C^nty.^No.  Caro. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Aug.  7  by  J.  K.  Quinerly,  Town  Clerk,  for 
S22.000  6%  water  and  light  bonds.  Denom.  $1,000.  Date  July  1  1920. 
Int.  semi-ann.     Due  $1,000  yearly  on  July  1  from  1923  to  1944  incl. 

"  BATESBURG,  Lexington  County,  So.  Caro. — BONDS  NOT  SOLD. — 
No  sale  was  made  of  the  three  issues  of  6%  street,  water  and  sewer  bonds 
aggregating  $130,000  which  were  offered  on  Jime  15 — V.  110,  p.  2410. 

BENTON    COUNTY   SCHOOL    DISTRICT   JOINT    NO.    1    (P.    O. 

Prosser),  Wash. — BOND  OFFERING. — Bids  will  be  received  until  11a.m. 
to-day  (July  31)  by  George  Starr,  County  Treas..  for  $5,500  school  bonds 
at  not  exceeding  6%  int.  Prin.  and  semi-ann.  int.  at  the  office  of  the 
Cotmty  Treas.     Due  $500  yearly  from  1929  to  1939  incl. 

BENTON  COUNTY  SCHOOL  DISTRICT  NO.  7,  Wash.— BONDS 
NOT  SOLD. — The  $20,000  5  1-5  JT.  aver,  (opt.)  school  bonds  offered  on 
July  10 — V.  Ill,  p.  207-^were  not  sold.  The  State  of  Oregon  bid  par 
for  5}-^s  but  the  bid  was  not  accepted  as  the  board  later  decided  that  the 
amount  of  the  isstie  was  not  sufficient  to  erect  the  building  contemplated. 

BETHEL,  Clermont  County,  Ohio.— BOA'D  OFFERING. — E.  R. 
Beck,  Village  Clerk,  will  receive  bids  until  12  m.  Sept.  4  for  $35,000  6% 
Plain  Street  impt.  bonds.  Denom.  $1,000.  Date  July  1  1920-  Int. 
semi-ann.  Due  $1,000  yearly  on  Mar.  1  from  1922  to  1956,  incl.  Cert, 
check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.  The  purchasers  shall  furnish  at  their  own  expense  the  necessary 
blank  bonds.     Purchaser  to  pay  accrued  interest. 

BEXLEY,    Franklin    County,    Ohio.— BOARDS    NOT    SOLD. — There 

were  no  bidders  for  the  $98,000  6%  6-year  special  assessment  storm  sewer 
bonds,  dated  April  1  1920,  offered  on  July  26. — V.  Ill,  p.  311. 

BLACK  HAWK  COUNTY  (P.  O.  Waterloo),  Iowa.— BOA'D  SALE.— 
The  HaiTis  Trust  &  Sa^^ngs  Bank  of  Chicago  has  purchased  and  is  now 
offering  to  investors  at  a  price  to  yield  5.65%  int.  $235,000  6%  funding 
bonds.  Denom.  $1,000.  Date  June  1  1920.  Prin.  and  semi-ann.  int. 
(J.  &  D.)  at  the  office  of  the  County  Treas.     Due  June  1  1927. 

Financial  Statement. 

Value  of  taxable  property., .$81,301,047 

Total  debt  (this  issue  included) 342.000 

Population  (estimated),  60,000;  1910  (Census) 44,865 

BLYTHEVILLE,  MANILA  AND  LEACHVILLE  ROAD  IMPROVE 
MENT   DISTRICT,   Mississippi  County,   Ark.— BOA'DS  OFFERED  BY 
BANKERS. — The  Firet  Nat.  Bank  of  East  St.  Louis  is  offering  to  investors 
at  a  price  to  yield  6.40%  $200,000  534%  road  bonds.     Denom.  $1,000. 
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Prin.  and  semi-ann.  nint.  (F.  &  A.)  at  the  First  Nat. 
Due  $12,000  1926,  $44,000  1927  and  .148,000  from 


Date  Feb.  2  1920. 
Bank  in  St.  Lonis. 
1928  to  1930  Incl 

BRIGHTON,  Monroe  County,  N.  Y. — BOND  OFFERING. — Raymond 
A.  Wood.  Town  Clerk,  will  receive  bids  until  8  p.  m.  Aug.  5  for  the  following 
6%  water  supply  system  extension  bonds: 
$7,000  Clover  Sti-eet  Section  bonds.     Denom.  $500.     Due  $500  yearly  on 

March  1  from  1925  to  193S,  incl. 
75,000  Rose   Lawn   Tract   bonds.     Denom.    $1,000.     Due   $5,000   yearly 
on  March  1  from  1925  to  1939.  incl. 

Date  Aug.  15  1920.  Prin.  and  semi-ann.  Int.  (M.  &  S.)  payable  at  the 
Tnion  Trust  Co..  of  Rochester.  Cert,  checks  for  $1,000  and  $2,000  for 
the  $7,000  and  $75,000  issues,  respectively,  payable  to  B.  H.  Howard, 
Supervisor,  required.  Bonds  to  be  delivered  and  paid  for  at  Rochester, 
within  10  days  from  date  of  award.     PiH-chaser  to  pay  accrued  interest. 

BRIGHTON,  Utah.— BOiVD  ELECTION.— It  is  reported  that  $120,000 
electric-light-plant  oonds  is  to  be  voted  upon.  W.  J.  Lowe  is  in  charge 
of  legal  proceedings. 

BRISTOL  COUNTY  (P.  O.  New  Bedford),  Mass.— LO^iV  OFFERING. 
Proposals  will  bo  received  until  9  a.  m.  Aug.  3  for  the  purchase  of  a 
temporary  loan  of  $150,000.     Date  Aug.  4.     Due  Nov.  4  1920. 

BROWNING,  Glacier  County,  Mont.— BOJVD  OFFERING.— Bids 
will  be  received  untd  S  p.  m.  Sept.  3,  by  A.  Lannon  Town  Clerk  for  $60,000 
6%  20-year  water  bonds.  Denom.  $500.  Date,  Dec.  1  1920.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  at  the  office  of  the  Town  Treas.  or  at  the  option 
of  the  holder  at  some  bank  in  New  York  City  to  be  designated  by  the  said 
Town  Treasiu-er.  Cert,  check  on  some  solvent  bank  for  $2,000  payable 
to   the  Town  Treasiu-er  required. 

The  official  notice  of  this  bond  offering  tiill  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BRYANT,  Hamilton  County,  So.  Dak. — BOND  SALE. — During 
April  the  $15,000  water-works  and  $21,000  sewer  5%  bonds  mentioned  in 
V.  110,  p.  784— were  awarded  at  par  and  int.  to  the  State  School  Board  and 
local  investors  respectively. 

BUCHANAN  COUNTY  (P.  O.  St.  Joseph),  Mo.— BOiVD  SALE.— 
Stern  Bros,  of  Kansas  City  recently  ptu-chased  and  are  now  offering  to 
investors  $200,000  5%  road  bonds.  Denom.  $1,000.  Date  June  1,  1920. 
Prin.  and  sonai-ann.  int.  (J.  &  D.)  at  the  First  National  Bank  St.  Joseph. 
Due  $50,000  yearly  on  June  1  from  1921  to  1924  incl. 

Financial  Statement. 

Estimated  actual  value  taxable  property $160,000,000 

Assessed    value,    1919 101,175.427 

Total  debt  outstanding  including  this  issue 575,000 

Net  debt  le.ss  than  6-10  of  1  % . 

Population,    1910    census 93,020 

Population,    present   estimate 110.000 

BUTLER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Van- 
dalia),  Montgomery  County,  Ohio. — BOND  SALE. — The  $175,000  6% 
school  bonds,  which  were  offered  on  July  10  (V.  Ill,  p.  107)  have  been  sold 
to  Weil.  Roth  &  Co..  of  Cincinnati,  which  firm  is  now  offering  the  issue  to 
investors  at  par.  Date  July  10  1920.  Due  each  six  months  as  follows: 
¥1,000  Mar.  1  1924  to  Sept.  1  1926.  incl.:  .$2,000Mar.ll927  to  Sept.  1  1932, 
incl.;  $3,000  Mar.  1  1933  to  Sept.  1  1938,  incl.:  .$4,000  Mar.  1  1939  to  Sept.  1 
1944.  incl.;  $5,000  Mar.  1  1945  to  Mar.  1  1950  incl.,  and  $6,000  Sept.  1  1950. 

CAMPBELL  COUNTY  (P.  O.  Gillette),  Wyo.— BOND  ELECTION.— 
It  is  reported  that  $50,000  6%  county  high  school  bonds  aie  to  be  voted  upon 
soon. 

CHAFFEY  UNION  HIGH  SCHOOL  DISTRICT,  San  Bernardino 
County,  Calif. — BOND  OFFERING. — Bids  will  be  received  until  11  a.  m. 
Aug.  9  by  Harry  L.  Allison,  Clerk,  Board  of  Supervisors  (P.  O.  San  Ber- 
nardino) for  $1C0,000  6%  bonds.  Denom.  $1,000.  Date  Jidy  12  1920. 
Int.  J.  &  J.  Due  .$5,000  yearly  on  July  12  from  1922  to  1936  incl..  $10,000 
on  July  12  1937  and  1938  and  $5,000  July  12  1939.  Cert,  check  for  $1,000 
payable  to  the  Board  of  Supervisors  required.  Purchaser  to  pay  accrued 
Int.  Bonded  debt  (excl.  this  issue)  $188,000.  Assess,  val.  $9,626,030. 
Population  (est.)  16,000. 

CHICOPEE,  Hampden  County,  Mass. — TEMPORARY  LOAN. — 
On  July  27  the  temporary  loan  of  $300,000  issued  in  anticipation  of  revenue, 
dated  July  27  1920  and  matiu-ing  Nov.  15  1920 — V.  HI,  p.  409 — was 
awarded  to  the  Old  Colony  Trust  Co.  of  Boston,  on  a  6%  discount  basis, 
plus  a  premiimi  of  $4.25. 

CHISHOLM,  St.  Louis  County,  Minn. — BOND  OFFERING. — 
FYoposals  will  be  received  until  12  m.  Aug.  11  by  Village  Clerk  for  $650,000 
6%  village  hall  bonds.  Due  $20,000  Dec.  1,  1921,  and  $45,000  yearly  on 
Dec.  1  from  1922  to  1935,  incl. 

CINCINNATI,  Hamilton  County,  Ohio.— BOiVD  SALE.— On  July  26 
the  7  issues  of  6%  bonds,  offered  on  that  date — V.  Ill,  p.  409 — were 
awarded  as  follows: 

$255,000  Eastern  Are.,  impt.  bonds  to  Wm.  R.  Compton  Co.  for  262,547.25 
equal  to   102,959,  a  basis  of  about  5.79%.     Due  July   1   1950; 
subject  to  call  on  and  after  July  1  1930. 
400,000  water  works  bonds  to  Remick,  Hodges  &  Co,  at  106.89,  a  basis  of 
about  5.43%.     Due  July  1   1940. 
25,000  Colerain  Are.,  et  al.  impt.  bonds  to  Wm.  R.  Compton  Co.  at 
102.96,  a  basis  of  about  5.75%.     Due  July  1   1940;  subject  to 
call  on  and  after  July  1  1930. 
46,500  Seventh  Street  impt.  bonds  to  Wm.  R.  Compton  Co.  for  $47,- 
876.50  equal  to  102.94.  a  basis  of  about  5.75%.     Due  July  1  1950; 
subject  to  call  on  and  after  July  1  1930. 
109,500  Millsdale  Street  sewer,  etc.,  bonds  to  Wm.  R.  ComiJton  Co.  for 
$112,741  equal  to  102.96.  a  basis  of  about  5.79%.     Due  July  1 
1950;  subject  to  call  on  and  after  July  1  1930. 
99,000  Seventh  Street  impt.  bonds  to  Wm.  R.  Compton  Co.  for  $101,- 
930.25  equal  to  102.96,  a  basis  of  about  5.77%.     Due  July  1  1945; 
subject  to  call  on  and  after  July  1  1930. 
230,000  Eastern  Ave.  impt.  bonds  to  Wm.  R.  Compton  for  $230,877.50 
equal  to   102.99,   a  basis  of  about  5.75%.     Due  July   1   1950; 
subject  to  call  on  and  after  July  1  1930. 
The  following  is  a  full  list  of  the  bids  submitted. 

$99,000       $46,500     $400,000       $25,000 
Narre  Issue  Issue  Issue  Issue 

Wm.  R.  Compton  Co 101.930.25    47.876.50  424. ,592. 50    25.74000 

A.  B.  Leach  et.  al 101. 623. .50    47.732.25  422.61000    25.662.50 

Haydon  Miller.. 101.317.60    47.588.57  425.364.00    25.586.25 

Weil  Roth 47.388.15  419.24000     

Soa.songood  &  Mayer 101.628.45    47.734.58  421.360.00    25.663.73 

N.S.Hill&Co 100.009.82     

Fifth  Third  Bank 101.435.40    47.643.90  423.500.00    25.615.00 

I'ro\identS.  1<.  &T.  Co 46.746. ,55  404.120.00    25.152.50 

Field  Hichanls 101.74230    47.788.05  425.64000    25.092.50 

Remick  Hodges 101. 752.20    47.792.70  427. ,560. 00    25.695.00 

Equitable  Trust  Oo 101.574.00    47.709.00  421.160.00    25.65000 

$109500     $255,000      $230,000 
Name  Issue  J.^sue  Issue 

Wm.  R.  Compton  Co 112.74i. 00  262.547.25  236.877.50 

A.  B.  Leach  et.  al 112.401.75  261. 757. .50  236. 095. 00 

Hayden  Miller 112. 003. 40  260.969. 55  23538430 

Weil  Roth 111.591.45  259.870.50         

Soa.sonp:ood  Sc  Mayor. 112.407.25  261.770.25  23b. 106. 50 

N.S.  irill&Co ...  .  .. 

Fifth  Third  Bank 112. 193.70  261.273.00  235.65800 

Provident  S.  B.  &  T.  Co. UO  080.35     

Field  Richards 112.533.15  262.063  50  236. 371. 00 

Rcmick  Hodges.. 112.544.10  262  0S9  00  236.394.r0 

Equitable  Tru.st  Co 112. ,347. 00  261  .(530. 00  235.980  00 

Union  Trust  (io.  of  Rochester  bid  for  $50,000  Avater  bonds  51. 49000 
Merchants  &   F.inncrs  Bank  bid  for  $54,000  water  bonds  55348.22. 

CINCINNATI,     Hamilton     County,     Ohio.— BOiVD     OFFERING.— 

VcT"-  !'•  (^arrel,  City  Auditor,  will  receive  bids  until  12  m.  Aug.  23  for  $2»- 
•7OOOO  6%  (!(>ficiency  funding  bonds.  Denom.  $1,000.  Date  -\iig.  1 
1 .!.'().  Prin.  and  semi-ann.  int.  payable  at  the  American  Exchange  National 
li.ink  of  New  York.  Duo  Aug.  1  1928.  Cort.  check  for  5%  of  amount 
"'"  '"I",,  payable  to  the  City  Auditor,  required.  Delivery  to  bo  made 
at  Cinoinn.Ttl.  Bids  must  be  made  on  iirinted  forms  furnished  by  the 
Auditor.     Purchaser  to  pay  accrued  interest. 


CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOA'D  OFFERING.— 
James  E.  Gray,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
Aug.  2  for  $30,000  5%  memorial  hospital  bonds.  Denom.  50  for  $100, 
20  for  $500,  and  15  for  $1,000.  Date  July  1,  1920.  Int.  J.  &.  J.  Due 
July  1.  1940. 

CLARK  COUNTY  (P.  O.  Springfield),  Ohio.— BOATDS  PROPOSED.— 
A  bond  issue  of  $105,000  to  raise  funds  for  reparing  the  court  house,  is 
being  asked  for  by  the  Court  House  Building  Commission,  according  to 
reports.  It  is  estimated  that  the  cost  of  the  work  will  amount  to  $200,000, 
but  as  there  is  a  fund  of  $95,000  available,  only  $105,000  of  this  amoimt 
must  be  raised  by  the  sale  of  bonds. 

CLEARCREEK  TOWNSHIP   RURAL  SCHOOL  DISTRICT   (P.  O. 

Stoutsville),  Fairfield  County,  Ohio. — BOND  OFFERNIG. — C.  O. 
Barr,  Clerk  of  Board  of  Education,  will  receive  bids  until  12  m.  Aug.  17 
for  $5,300  6%  coupon  school  bonds.  Date  Aug.  1  1920.  Prin.  and  ann. 
int.  payable  at  the  Farmers  &  Citizens  Bank  of  Stoutsville.  Due  from 
Sept.  1  1938  to  1942. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BONDS  AUTHORIZED.— 

An  ordinance  authorizing  the  issuance  of  $5,750,000  6%  coupon  deficiency 
funding  bonds  was  adopted  by  the  City  Council  on  July  6.  Denom.  $1,000. 
Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  City  Treasiu-er's 
office.  Due  Sept.  1.  1928.  The  bonds  it  is  expected  will  be  offered  on  or 
about  Sept.  1. 

CLEVES,  Hamilton  County,  Ohio. — BOND  OFFERING. — R.  R. 
Robison,  Village  Clerk,  will  receive  bids  until  12  m.  Aug.  24  for  $4,000  6% 
Miami  Ave.  refunding  bonds.  Auth.  Sec.  3916  Gen.  Code.  Denom. 
$1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the 
Hamilton  County  National  Bank  of  Cleves.  Due  $1,000  on  Aug.  1  in 
1931.  1932,  1933  and  1934.  Cert,  check  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  required.  Fonas  to  be  delivered  and  paid 
for  witliin  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

CLOVIS    UNION    HIGH    SCHOOL    DISTRICT,    Fresno    County, 

Calif  .—BOA^O  SALE.— The  $35,000  5%  school  bonds,  offered  taut  not  sold 
on  May  14 — V.  110,  p.  2411 — have  been  sold  to  Bradford- Weeden  Co.,  of 
San  Francisco,  at  par.     Date  April  22  1920. 

COLORADO  SPRINGS,  El  Paso  County,  ":olo.— BOiVD  ELECTION. 
— An  election  will  be  held  Sept.  8  it  is  stated,  to  vote  on  the  question  of 
issuing  $584,000  paving  bonds. 

COLUMBUS,  Franklin  County,  Ohio.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  12  m.  Sept.  7  by  Opha  Moore,  Clerk  of 
City  Coimcil,  for  $900,000  6%  flood  protection  bond.s.  Denom.  $1,000. 
Date  Sept.  1  1920.  Int.  M.  &  S.  Due  $100,000  yearly  on  Mar.  1  from 
1949  to  1957,  incl. 

CONVERSE  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Douglas), 

Wyo.— BONDS  VOTED. — The  $15,000  school  bonds  for  building  at  Orin 
carried  by  72  to  2  votes. — V.  Ill,  p.  108. 

COWLITZ  COUNTY  (P.  O.  Kalama),  Wash.- BOA'D  OFFERING.— 
R.  A.  Davis  Co.  Auditor  will  receive  bids  it  is  stated,  until  2  p.  m.  today 
(July  31)  for  $105,000  15-yr.  Dicking  Dist.  No.  11  bonds. 

CUMBERLAND,     Allegheny     County,      Md.— BOiVD     SALE.— The 

$250,000  5%  1-10  year  serial  general  impt.  bonds,  offered  on  July  27 
(V.  Ill,  p.  215)  were  awarded  to  Alexander  Brown  &  Sons  of  Baltimore, 
Harris.  Forbes  &  Co.  and  the  National  City  Co.  of  New  York,  for  $235,- 
275  29  equal  to  94.11.  a  basis  of  about  6.59%.  Date  July  1  1920.  Due 
.$25,000  yearly  on  July  1  from  1921  to  1930,  incl. 

No  report  has  been  received  as  to  the  result  of  the  offering  on  the  same 
date  of  the  $200,000  5%  40-year  water  bonds. 

DALLAS,  Dallas  County,  Tex. — BOND  SALE. — William  R.  Compton 
&  Co.  of  New  Orleans  recently  purchased  and  are  now  offering  to  investors 
the  following  5%  gold  (coupon  or  registered)  with  privilege  of  registra- 
tion bonds. — V.  Ill,  p.  410. 

$1,500,000  School  Impt.  Bonds.     Due  $37,000  in  the  odd  years  and  $38,000 
in  the  even  years  from  1921  to  1960  incl. 
400,000  Water  works  Impt.  Bonds.     Due  $10,000  yearly  in   May  from 

1921  to  1960  incl. 
400,000  Sanitary    Sewer    Bonds.     Due   $10,000    yearly    in    May   from 

1921  to  1960,  incl. 
175.000  Abattoir  Bonds.     Due  $4,000  yearly  in   May  from    1921    to 
1959  incl  (except  $6,000  each  sixth  year  and  $7,000  in  May  1960. 
Date  May  1920.   Prin.  and  semi-ann   int.  (M.  &  N.)    payable  in  gold  at 
the  Chase  National  Bank,  New  York. 

Financial  Statement. 

Estimated   valuation $312,228,200 

Assessed   valuation   (1919) 156,114.150 

Total  bonded  debt  (including  this  issue) $11,912,500 

Water  debt. 1,958,000 

Sinking  fund - --  895,832        2,853,832 

Net    debt $9,058,668 

Population,  1910  census,    92,104. 
Population,  1920  census,  158,976. 

DEER  TRAIL,  Arapahoe  County,  Colo.— BOiVD  ELECTION. — On 
Aug.  3  $40,000  water  works  bonds  are  to  be  voted  upon. 

DETROIT,  Wayne  County,  Mich. — BOA'D  OFFERING. — Fxu'ther 
details  are  at  hand  relative  to  the  offering  on  Aug.  2  of  $700,000  street 
railway  bond.s — V.  111.  p.  410 — Proposals  for  the.se  bonds,  which  are  to 
bear  interest  at  not  more  than  6%,  will  be  received  until  11  a.  m.  on  that 
date  by  Henry  Steffens,  City  Comptroller.  Denom.  $1,000.  Date 
Aug.  1,  1920.     Int.  semi-ann.     Due  Aug.  1  1950. 

BOND  SALE.— The  "Detroit  Free  Press"  reports  that  Mayor  Couzens 
has  purchased  $100,000  municipal  street  railway  bonds. 

DUBLIN,  Franklin  County,  Ohio.— BOA^D  OFFERING.— S.  H. 
Davis,  Village  Clerk,  will  receive  bids  until  12  .m  Aug.  12  for  $4,000  6% 
electric  Ught  plant  bonds.  Denom.  $1,000.  Date  June  15  1920.  Int. 
A.  &  O.  Due  $100  each  six  months  from  April  1  1921  to  Oct.  1  1940,  incl. 
Cert,  check  for  10%  of  amount  of  bonds  bid  for,  payable  to  the  Village 
Troasiu'er,  required. 

EAST   CHICAGO,   Lake   County,    Ind.— BOA'^DS  AUTHORIZED  — 

It  is  reported  that  the  City  Council  has  authorized  the  issuance  of  $30,000 
bonds  to  oljtain  money  for  the  purchase  of  a  police  alarm  system. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOA'^D  SALE. — 
The  Citv  has  succeeded  in  disposing  of  $10,000  of  its  6%  coupon  City  Hall 
heating  system  installation  bonds.  The  $5,000  issue  offered  on  Ju]yl2 
(V.  HI,  p.  215),  was  awarded  to  the  Citizens  Savings  &  Loan  Co.  of 
Man.sfield.  at  par,  and  the  other  $5,000  were  purchased  by  the  Sinking 
Fund  Trustees  after  no  bids  had  been  received  when  advertised  for  on 
July  26 — V.  111.  p.  311.  Hoth  issues  bear  date  of  April  1  1920.  and  mature 
Oct.  1   1935. 

EAST  LANSDOWNE,  Delaware  County,  Pa.— BOA'DS  RE-OFFERED. 
— Tho  $29,000  tax-free  coupon  or  registered  30-year  bonds  offerctl  unsuc- 
cessfully as  5Ks  on  July  12 — V.  Ill,  p.  312 — are  being re-o(fered  at  5  3-5% 
on  Aug.  9.  Proposals  will  be  received  until  8  p.  m.  on  that  date  by  James 
White.  Clerk  of  Borough  Council.  Denom.  $1,000.  Int.  semi-ann.  Due 
at  the  end  of  30  years. 

ESSEX  FALLS,   Essex  County,    N.   J. BOND   SALE.-yVhen  the 

$175  000  5%  coupon  electric  light  and  water  plant  purchase  bonds,  offered 
on  July  28 — V.  HI.  p.  410 — failed  to  attract  any  scaled  bids,  tho  Borough 
Council  decided  to  offer  tho  bonds  at  open  caution.  Tho  only  bid  was 
submitted  by  the  Essex  Falls  Electric  Light  &  Water  Co.,  which  offered 
to  take  the  bonds  in  payment  for  the  company's  property,  no  atsli  to  figure 
in  tho  deal.     The  bid  was  accepted. 

EVANSTON,  Uinta  County,  Wyo.— B0A'D5  DEFEATED.— By  301 
"against"  to  257  "for"  the  $290,000  water  bonds  were  defeated  July  12. 
— V.  Ill,  p.  108. 

EXETER  UNION  HIGH  SCHOOL  DISTRICT.  Tulare  County, 
Calif. — BOND  S.ALE. — The  $55,000  6%  2-29  yoi-r  serial  .school  bonds,  dattxi 
Juno  24  1920  offered  on  July  15 — V.  Ill,  p.  21.5 — h.ive  been  sold  to  tho 
Security  Savings  Bauk  of  Exeter  at  100.10  and  int.  a  basis  of  about  5.99%. 
Other  bidders  were: 


N'ame.  Bid. 

.\nplo-London-Paris    Nat. 

Bank $55,062  48 

E.  II.  Rollins  &  .'^on 55,000  00 

Wo  erroncou.sly  reported  In  V.  Ill,  p.  410  tho  sale  of  tho  above  bonds 
o  Frank  &  Lewis  of  Los  Angeles. 


Name.  Bid. 

W.  R.  Staats  &  Co. $55,168  50 

Lindsay  National  Bank..  55,139  84 
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FAIRFIELD,  Jefferson  County,  Ala. — BOND  OFFERING.— Bids  will 
be  received  8  p.  m.  Aug.  9  by  A.  Clinton  Decker,  Mayor,  for  .542,500 
school  and  512,000  permanent  equip.  6%  coupon  or  registered  bonds. 
Denom.  SlOO-  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (P.  &  A.) 
at  tne  First  National  Bank,  Fairfield.  Due.  Aug.  1  1930.  Cert,  check 
for  2%  of  the  amount  of  bonds  bid  forpaj'able  to  the  City  required. 

FALLS  COUNTY  JUSTICE  PRECINT  NO.  1  (P.  O.  Marlin),  Tex.— 
BOND  OFFER  O. — Proposals  will  be  received  imtil  lO  a.  m.  Aug.  9  by 
J£.  M.  Dolsor, .  .  Judge  for  $500,000  5%  1 0-30  yr.  (opt.)  bonds.  Denom. 
$1,000.  Date  !-  yt.  1,  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  in  Marlin 
and  New  Y  -rk  City.  Cert,  check  for  $5,000  required.  Bonded  debt 
(incl.  this  i  -ue)  SoOO.OOO-  Assess,  val.  1918  $6,600,000.  Population 
(est.)  12, OC    . 

FERGUS  COUNTY  (P.  O.  Lewiston),  Mont.— BOND  SALE.— 
C.  W.  McXear  &  Co.  of  Chicago,  recently  purchased  and  are  now  offering 
to  investors  at  a  price  to  jaeld  par  and  int.  for  6s  the  $300,000  road  bonds 
mentioned  in  V.  Ill,  p.  312.  Denom.  $1,000.  Date  July  1  1920.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  at  Mechanics  and  Metals  National  Bank,  N.  Y . 
due  530,000  yearly  on  Jan.  1  from  1931  to  1940  incl. 

FT.  LUPTON,  Weld  County,  Colo. — BOND  SALE. — Bosworth, 
Chanute  &  Co.  of  Denver,  have  piu-chased  $25,000  6%  10-20  year  (opt.) 
water  extension  bonds  at  93.63  net.  Other  bidders  are  American  Bank  & 
Trust  Co.  of  Denver  93.18  net;  Bankers  Trust  Co.  of  Denver  95.60  less 
erpense  unitemized:  Keeler  Bros,  par  less  $67  per  thousand  for  expenses  and 
BenweO,  PnUIips,  Kste  &  Co.  of  Denver  92  less  $250  for  expenses. 

GALLATIN  AND  BROADWATER  COUNTIES  JOINT  SCHOOL 
DISTRICT  NO.  24  (P.  O.  Three  Forks),  Mont.— BOA^D  OFFERING.— 
Bids  will  be  received  until  2  p.  m.  Aug.  7  by  S.  D.  AValdorf,  Clerk,  for 
$18,000  6%  coupon  school  bonds  Deonm.  $1,000.  Date  July  7  1920. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  at  the  Hanover  National  Bank,  New 
York.  Due  Jan.  7  1945.  Cert,  check  for  $1,000  payable  to  the  above 
clerk  required.  Bonded  debt  May  1920,  $24,500.  Floating  debt  $12,613. 
Assessed  value  1919,  $2,939,490. 

GLENDALE  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  SALE. — On  July  19,  the  $32,000  6%  school  bonds — V. 
Ill,  p. 215 — were  awavde;'  to  Wm.  R.  Staats  Co.  of  San  Francisco  at 
100.625  and  int.,  a  basis  of  about  5-94%.    Other  bidders  were: 

Name.  Bid.  Name.  Bid. 

Security  Tr  &  Sav  Bk..$32,206  OOlBlyth,  Witter  &  Co $32,103  00 

Home  &  Hibernia  Bk...  32,176  00  Stevens,  Page  &  Sterling..  32,057  75 
Torrance,  Marshall  &  Co.  32,127  00  Blankenhorn-Hunter  Dulin 

I      &  Co 32,042  00 

The  bid  of  the  Security  Trust  and  Sav.  Bank,  it  will  be  noted,  is  the  same 
as  that  of  the  successful  bidder,  but  is  so  reported  by  the  Chief  Clerk. 

GLEN  ROCK  (P.  O.  Ridgewood),  Bergen  County,  N.  J. — BOND 
OFFERING. — William  H.  Smith,  Borough  Clerk,  will  receive  bids  until 
8  p.  m.  Aug.  9,  for  an  issue  of  6%  coupon  (with  privilege  of  registration) 
road  bonds,  not  to  exceed  $12,000.  Denom.  $1,000.  Date,  Sept.  1  1920. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  First  National  Bank 
of  Ridgewood.  Due  $1,000  yearly  on  Sept.  1  from  1921  to  1932,  incl. 
Cert,  check  on  an  incorporated  bank  or  trust  company,  for  2%  of  amt. 
of  bonds  bid  for,  payable  to  the  "Borough  of  Glen  Rock,"  required. 

GOODMAN  SCHOOL  DISTRICT  (P.  O.  Goodman),  Marinette 
County,  Wise. — BON^DS  VOTED. — An  issue  of  $150,000  high  school 
bidg.  bonds  has  been  voted  by  the  people,  it  is  stated. 

GRUNDY  COUNTY  (P.  O.  Altamont),  Tenn.— BOND  SALE.— 
On  July  20  the  $200,000  5H%  1-40  jt.  serial  road  bonds — V.  Ill,  p.  109 — 
were  awarded  to  I.  B.  Tegi-ett  &  Co.  at  par.  Denom.  $1,000.  Date 
July  1  1919.     Int.  J.  &  J. 

HARBOR  SPRINGS,  Emmett  County,  Mich.— BOND  SALE.— 
The  522,000  buHding  bonds,  which  were  authorized  at  the  election  held 
June  28 — V.  Ill,  p.  312 — were  sold  on  July  16  to  Whittlesey,  McLean 
&  Co.,  of  Detroit. 

HARDIN  COUNTY  (P.  O.Kenton),  Ohio.— BONDS  NOT  SOLD.— 
Because  no  bids  were  submitted,  the  $65,600  6%  Inter-County  Highway 
bonds  offered  on  July  21 — V.  Ill,  p.  216 — were  not  sold. 

HAVERHILL,  Essex  County,  Mass.— BOND  OFFERING.— Proposals 
will  be  received  until  10  a.  m.  Aug.  3  by  Arthm*  T.  Jacobs,  City  Treasurer, 
for  $29,000  5'A%  coupon  tax-free  bonds.  Denom.  $1,000.  Date  July  1 
1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  First  National 
Bank  of  Ooston,  where  delivery  to  purchaser  will  also  be  made  on  or  about 
Aug.  6.  Due  yearlyg  on  July  1  as  follows:  .$4,000,  1921  to  1925,  incl.; 
$2,000,  1926  to  1929,  incl.;  and  $1,000  1930.  Bonds  are  engraved 
and  certified  as  to  genuineness  by  the  First  National  Bank,  of  Boston, 
at  which  bank  all  legal  papers  incident  to  the  issue  may  be  inspected; 
legality  approved  by  Ropes,  Gray,  Boyden  &  Perkins,  a  copy  of  whose 
opinion  will  be  furnished  the  pm'clia,ser. 

HIDALGO  COUNTY  (P.  O.  Edinburg),  Tex.— BONDS  DEFEATED. 
— An  issue  of  $2,000,000  road  bonds  has  been  defeated  by  a  majority  of 
150  votes. 

HIGHLAND,  Iowa  County,  Wise— BOATD  ELECTJOAT .—Reports 
state  that  a  special  election  will  be  called  in  the  near  future  to  vote  on  the 
question  of  Issuing  $14,000  waterworks  system  bonds. 

HOOD  RIVER  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Hood 

River),  Ore.— BOND  SALE. — An  July  14  the  $41,000  6%  20-year  school 
bonds — V.  Ill,  p.  216 — were  awarded  at  par  to  the  Butler  Banking  Co. 
and  the  First  National  Bank  both  of  Hood  River  jointly. 

HUMBOLDT,  Gibson  County,  Tenn.— BOiVD  SALE.— On  July  22 
the  $70,000  5i4  %  20-year  serial  sewer  bond — V .  Ill,  p.  312 — were  awarded 
to  Speed  &  Kearney  at  par  and  int.     There  were  no  other  bidders. 

INDIANAPOLIS,  Marion  County,  Ind.— BOiVD  OFFERING.— 
Robert  H.  Bryson,  City  Controller,  will  receive  bids  until  2  p.  m.  Aug.  1 
for  $150,000  4>AVc  coupon  park  bonds.  Denom.  $1,000.  Date  day  of 
sale.  Int.  J.  &  J.  Due  $6,000  yearly  on  Jan.  1  from  1922  to  1946,  incl. 
Cert,  check  on  a  responsible  bank  located  in  Indianapolis,  for  2A%  of 
amount  of  bonds  bid  for,  payable  to  Ralph  A.  Lemcke,  Treasurer  of  Marion 
County  required.  Bonds  to  be  delivered  and  paid  for  at  the  Coimty 
Treasurer's  office  on  Aug.  12,  or  if  agreed  upon  by  the  purchaser  and  the 
City  Controller  on  any  date  not  later  than  Sept.  1.  The  City  Controller 
has  the  power  to  postpone  the  award  to  any  date  not  later  than  Sept.  1. 
Purchaser  to  pay  accrued  interest. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — N^OTE  SALE. — The  $375,000  "Special  Fund"  reUef  notes, 
dated  July  26 — V.  Ill,  p.  411 — were  awarded  on  July  2b  to  the  Indiana 
Trust  Co.,  of  Indianapolis,  at  6%.     Due  on  or  before  Dec.  31  1920. 

IRONTON,  Lawrence  County,  Ohio. — BONDS  AUTHORIZED. — 
The  City  <^.ouncil  has  adopted  an  ordinance  which  provides  that  $10,000 
be  raised  by  the  issuance  of  bonds,  for  the  purpose  of  repairing  and  im- 
proving the  water  works  system. 

JACKSON,  Jackson  County,  Ohio. — BOND  OFFERING. — An  issue 
of  .$42,000  6%  Pearl  Street  paving  bonds  will  be  offered  for  sale  on  Aug.  16 
at  12  m,,  until  which  time  proposals  will  be  received  by  the  City  Auditor. 
Auth.  Sec.  3939  and  3914  Gen.  Code.  Denom.  $500.  Due  yearly  on 
Aug.  1  as  follows:  $5,000,  1921,  1922  and  1923,  $3,000  1924  to  1927  incl., 
and  $5,000  1928  to  1930,  incl.  A  certified  check  for  $100  payable  to  the 
City  Auditor,  must  accompany  the  bid.     Purchaser  to  pay  accrued  interest. 

JACKSONVILLE,  Morgan  County,  111.— BOA^D  OFFERING.— Pro- 
posals will  be  received  imtil  4  p.  m.  Aug.  2  by  R.  L.  Pyatt,  City  Clerk,  for 
the  following  5%  bonds: 

$44,000  power-plant  bonds.     Denom.  $1,000.     Date  Mar.   1   1920.     Due 
yearly  on  March  1  as  follows:  $3,000  1921  to  1924,  incl.,  and  $2,000 
1925  to  1940,  incl. 
35,000  fUtration-plant  bonds.     Denom.  $1,000.     Date  Mar.  1  1920.     Due 
yearly  on  Mar.  1  as  follows:    $1,000  1921  to  1924,  incl.;  $2,000 
1925  to  1939,  and  $1,000  1940. 
30,000  filtration    and    power    plant    completion    bonds.     Denom.    $500. 
Date  July  1   1920.     Due  $1,500  yearly  on  July  1  from  1921  to 
1940,  incl. 
Prin.  and  semi-ann.  int.,  payable  at  the  City  Treasurer's  office.     Certi- 
fied check  for  $2,000  required. 

JALAMA  SCHOOL   DISTRICT,   Santa   Barbara   County,     Calif.— 

BOND  OFFERING. — Reports  state  that  C.  A.  Hunt,  Co.  Clerk  (P.  O. 
Santa  Barbara)  will  receive  bids  until  10  a.  m.  Aug.  2  for  $2,500  6%  school 
bonds.     Denom.   $500.     Date  July   6   1920.     Int.  semi-ann.     Due  $500 


yearly  on'July  6  from  1921  to  1925  incl.  Cert,  check  for  10%  of  the 
amount  of  bonds  bid  for  required. 

JAMESTOWN  SCHOOL  DISTRICT  (P.  O.  Jamestown),  Chautau- 
qua  County,  N.  Y.—BOND  OFFERING.— The  $350,000  5%  registered 
school-addition  and  improvement  bonds,  which  were  to  have  been  sold  on 
July  13 — V.  Ill,  p.  313 — are  now  being  offered  on  Aug.  3  at  12  m.,  until 
which  time  proposals  will  be  received  by  Mildred  R.  Falconer,  Clerk  of 
Board  of  Education.  Denom.  $1,000.  Date  Aug.  1  1920.  Int.  F.  &  A. 
Duo  $23,000  yearly  on  Aug.  1  from  1925  to  1938,  incl.,  and  $28,000  Aug.  1 
1939.  Certified  check  for  2%  of  amount  of  bid  required.  Delivery  to  be 
made  Aug.  20  at  any  place  purchaser  chooses.     Bids  must  be  made  upon 

blanks  furrjshed  by  the  Clerk. __^_fetJl:St^  lg.^.fc:J«i^^^^.>^-'''>   ii-gfe;— ^ 

~"JEFFERS^7T:OUNTY  (P.  O.  Dandridge),  Tenn.— BOA^D  SALE.— 
On  July  26  the  $185,000  6%  highway  bonds — V.  Ill,  p.  313 — were  awarded 
to  I.  B.  Tigrctt  &  Co.  at  par.  Denom.  $1,000.  Date  July  1,  1920.  Int. 
J.  &  J.     Due  party  yearly  from  1925  to  1955,  incl. 


JEROME  SCHOOL  DISTRICT  (P.  O.  Jerome),  Yavapai  County, 
Ariz. — BOND  ELECTION. — On  Aug.  10  $85,000  grammar  and  $206,000 
high  school  6%  bonds  will  be  voted  upon. 

JERSEY  CITY,  Hudson  County,  N.  J.— BOND  OFFERING.— 
James  F.  Gannon,  Director  of  Department  of  Revenues  and  Finance,  will 
receive  bids  until  12  m.  Aug.  11  for  an  issue  of  coupon  or  registered  water 
bonds,  the  amount  not  to  exceed  $3,696,000.  Denom.  $1,000.  Date 
Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  City 
Treasurer's  office.  $1,588,000  of  the  bonds  maturing  $92,000  yearly 
on  Aug.  1  from  1921  to  1959,  shall  bear  6%  interest  and  $108,000  maturing 
Aug.  1  1960  shall  bear  514%  interest.  Cert,  check  for  2%  of  amoimt  of 
bonds  bid  for,  payable  to  the  "City  of  Jersey  City,"  required. 

JOHNSON  CITY,  Broome  County,  N.  Y.—BOND  SALE.— On  July  28 
an  issue  of  $130,000  waterworks  bonds  was  awarded  to  Sherwood  &  Merri- 
field,  of  New  York,  on  their  bid  of  100.04  for  6s,  which  is  on  a  basis  of  about 
5.99%.  Denom.  $1,000.  Date  July  1  1920.  Int.  semi-ann.  Due  $10,- 
000  yearly  on  JiUy  1  1921  to  1933,  incl. 

JOHNSON  CITY  SCHOOL  DISTRICT  (P.  O.  Johnson  City), 
Broome  County,  N.  Y.—BOND  OFFERING. — Proposals  will  be  received 
until  8  p.  m.  Aug.  2by  George  J.  Ames,  Pi-esident  of  Board  of  Education,  for 
$160,000  school  bonds,  to  bear  interest  at  a  rate  not  to  exceed  6%.  Denom. 
$1,000.     Int.  semi-ann.     Cert,  check  for  2%,  required. 

JONES  COUNTY  (P.  O.  Laurel),  Miss. — BOND  OFFERING. — The 
$300,000  road  bonds  authorized  at  the  July  20  election — V.  Ill,  p.  216 — 
are  to  be  sold  at  a  rate  not  to  exceed  6%  on  Aug.  13  at  12  m.,  until  which 
time  proposals  will  be  received  by  U.  S.  Collins,  Clerk  of  Board  of  County 
Supervisors.  Int.  semi-ann.  Due  $6,000  yearly  for  the  fii-st  5  years  after 
date,  S12,000  yearly  for  the  next  15  years  and  the  remaining  $90,000  in 
the  next  10  years.     Cert,  check  for  $10,000,  required. 

KANSAS  CITY,  Mo.— BOA'D  SALE.— It  is  reported  that  $625,000 
water  works  bonds  were  sold  to  the  sinking  fund  of  the  city  on  July  20. — 
V.  110,  p.  1664. 

KENMORE,  Summit  County,  Ohio.- BOA^D  SALE.- The  $117,000 
6%  -Nrillage  portion  street  impt.  bonds  offered  on  July  19  (V.  Ill,  p.  109) 
were  awarded  to  N.  S.  Hill  &  Co.  and  the  Silverman-Huyck  Co.,  who  are 
now  offering  the  bonds  to  investors  at  par.  Date  May  1  1920.  Prin.  and 
semi-ann.  int.  (M.  &  N.)  payable  at  the  City  Treasurer's  office.  Due 
on  May  1  as  follows:  $9,000,  1926,  $15,000  1927.  $10,000  1928,  $11,000 
1929,  and  1930,  $16,000  1931.  $7,000  1932,  $5,000  1933,  $8,000  1935, 
$2,000  1936,  .$5,000  1938,  1939  and  1940,  and  $8,000  1941. 

KENMORE,  Summit  County,  Ohio.— BOiVD  SALE.— On  July  24 
N.  S.  Hill  &  Co.,  of  Cincinnati,  were  awarded  the  $60,000  12-21  year  serial 
water,  $41,000  6M  year  (aver.)  and  $15,000  2H  year  (aver.)  fire  dept. 
6%  bonds.     Date  Feb.  15  1920.     Int.  semi-ann. 

KENOSHA,  Kenosha  County,  Wise— BIDS  REJECTED.— &1\  bids 
received  for  the  $200,000  5%  street  bridge  bonds  offered  on  July  19 — V.  Ill, 
p.  313 — were  rejected. 

KENTON,  Hardin  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  by  S.  G.  Hayward,  City  Auditor,  until  12  m.  Aug.  16 
for  $34,000  6%  refunding  bonds.  Denom.  $1,000.  Prin.  and  semi-ann. 
int.  (A.  &  O.),  payable  at  the  City  Treasurer's  office.  Due  $1,000  each 
six  months  from  April  1  1920  to  April  1  1947,  incl.  Cert,  check  for  5% 
of  amount  of  bonds  bid  for,  payable  to  the  City  Treasm-er,  required. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  79  (P.  O.  Seattle),  Wash.— 

BOND  SALE. — On  Julv  26  the  $10,000  coupon  school  bonds  not  to  e.tceed 
6%  int. — V.  Ill,  p.  313 — were  awarded  to  the  State  of  Washington,  it  is 
stated,  at  par  for  5?is. 

KING   COUNTY  SCHOOL   DIST.   NO.   14   (P.   O.   Seattle),   Wash.— 

BOND  OFFERIA^G. — Wm.  A.  Gaines,  Co.  Treas.,  will  receive  bids  until 
11  a.  m.  Aug.  9  for  $8,000  6%  coupon  school  bonds.  Denom.  $800. 
Due  $800  yearly  from  1921  to  1930  incl.  Cert,  check  or  draft  for  1  %  of  the 
amount  of  bonds  bid  for  required.     Bonds  to  be  deUvered  Sept.  1  1920. 

KLAMATH  DRAINAGE  DISTRICT  (P.  O.  Klamath  Falls),  Klamath 
County,  Ore. — NO  BIDS  RECEIVED. — There  were  no  bids  received  for 

the  $200,000  6%  bonds  offered  on  July  17 — V.  lli,  p.  109. 

LACKAWANNA,  Erie  County,  N.  Y.— BONDS  RE-OFFERED.— The 
$100,000  memorial  bldg.  impt.  bonds,  for  wliich  no  bids  were  submitted 
when  offered  as  5s  on  July  1 2 — V .  1 1 1 .  p .  313 — are  being  re-offered  on  Aug .  2 . 
Bids  wUl  be  received  until  2  p.  m.  on  that  date  by  Joseph  O'Connor,  City 
Clerk.  Bidders  are  to  name  in  their  bids  the  rate  of  interest  desired,  which 
must  not  be  higher  than  6%.  Denom.  $1,000.  Semi-annual  interest 
payable  at  the  Lackawanna  National  Bank.  Due  $5,000  yearly  on  Aug.  15 
from  1921  to  1940,  incl. 

LANSING,  Ingham  County,  Mich.— BOARDS  DEFEATED.— At  the 
election  held  July  23  (V.  Ill,  p.  313)  the  voters  defeated  the  proposition 
to  bond  the  city  to  the  extent  of  $760,000. 

LARKSVILLE  SCHOOL  DISTRICT  (P.  O.  Wilkes  Barre),  Luzerne 
County,  Pa. — BOND  OFFERING. — Proposals  wiU  be  received  imtil  Aug.  3 
by  the  Secretary  of  the  Board  of  Education  for  $85,000  school  bldg.  bonds. 
Denom.  $1,000. 

LENAWEE   COUNTY   (P.   O.   Adrian),   Mich.— BOJVD   SALE. — The 
"Adi'ian  Telegram"  reports  that  on  July  10  the  county  sold  $276,000  road 
bonds  as  follows: 
$25,000  to  the  Peoples'  State  Savings  Bank  of  Britton. 

25,000  to  the  Farmers  &  Merchants  Bank  of  Tipton. 

75,000  to  the  First  National  Bank  of  Morenci. 

76,000  to  the  Lilley  State  Savings  Bank  of  Tecumseh. 

75,000  to  the  Hudson  State  Savings  Bank. 

LINDSAY   HIGH   SCHOOL   DISTRICT,   Tulare   County,   Calif.— 

BOND  SALE. — On  July  15  an  issue  of  $154,000  6%  scliool  bonds  was 
awarded  to  the  Lindsay  National  Bank  of  Lindsay  for  $154,380  80,  equal 
to  100.247  and  int.     Other  bidders  were: 

Anglo  &  London,  Paris  National  Bank $154,168  79 

BaSk  of  Italy .-   154,000  00 

We  erroneously  reported,  in  V.  Ill,  p.  411,  the  sale  of  the  above  bonds 
to  the  Citizens  National  Bank  of  Los  Angeles. 

LINDSAY  SCHOOL  DISTRICT.  Tulare  County,  Calif.— BOA'D 
SALE. — On  July  15  an  issue  of  $61,000  6%  school  bonds  was  awarded  to 
the  Lindsay  National  Bank  of  Lindsay  for  $61.235  89,  equal  to  100-386 

and  int.     Other  bidders  were: 

Wm.  R.  Staats  &  Co $61,106  50 

Anglo  &  London  Paris  National  Bank 61,039  /I 

We  erroneously  reported  in  V.  Ill,  p.  411,  the  sale  of  the  above  bonds 
to  the  Citizens  National  Bank  of  Los  Angeles. 

LONG  BEACH  CITY  HIGH  SCHOOL  DIST.,  Los  Angeles  County, 
Calif. — BOND  SALE. — On  July  19  the  $100,000  6%  school  bonds — V.  111. 
p.  217 — were  awarded  to  the  Secm-ity  Trust  and  Sav.  Bank  of  Los  Angeles 
at  100.507  and  int.  a  basis  of  about  6.93%.     Other  bids  were; 


Nmne  Bid 

Citizens  National  Bank $100,400 

Home  and  Hibernia  Bank..   100,227 


Name  Bid 

Torrance,  Marshall  &  Co. ..$100, 101 
E.  H.jRollins  &  Sons 100,076 


Guaranty  Trust  &  Sav.  Bk.  100,126   R.  Perry  Seeley. 100,070 

LONG  BEACH  CITY  SCHOOL  DIST.,  Los  Angeles  County,  Calif. 

— BOND  SALE. — On  July  19  the  5200.000  6%  school  bonds— V.  111.  p.  217 
— were  awarded  to  the  Security  Trust  and  Saving  Bank  of  Los  Angeles  at 
100.6015  and  int. ,  a  basis  of  about  5.93 % .     Other  bidders  were: 
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Name  Bid 

E.  H.  Rollins  &  Son $200,144 

R.  Perry  Seeley 200,140 


Name  Bid 

Citizens  National  Bank $200,800 

Home  and  Hibernia  Bank..  200.448 
Guaranty  Trust  &  Sav.  Bk.  200.253 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County, 
Ohio. — BOND  SALE. — The  Sinking  Fund  Trustees  have  purchased  the 
$300,000  6%  school  bonds,  offered  without  success  on  July  12 — V.  Ill,  p. 
313.     Due  $40,000  yearly  beginning  four  years  from  date  of  sale. 

MADERA,  Madera  County,  Calif.— BOiVD  ELECTION .—Revorts 
state  that  an  election  will  be  held  in  the  near  future  to  vote  on  the  question 
of  issuing  $40,000  water  system  bonds. 

MARIETTA,     Washington     County,     Ohio.— BOiVTZ)    OFFERING.— 

Frank  O.  Fowler.  City  Auditor,  will  receive  proposals  until  12  m.  Aug.  11 
for  $90,000  6%  refunding  bonds.  Auth.  Sec.  3916  Gen.  Code.  Denom. 
$500.  Date  Jan.  1  1920.  Int.  senii-ann.  Due  $10,000  yearly  on  Jan  1 
from  1921  to  1929,  incl.  Cert,  check  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

MARION,  Perry  County,  Ala. — BOND  SALE. — On  July  1  an  issue  of 
$20,000  6%  school  bldg.  bonds  was  awarded  to  local  investors  at  par. 
Denoms.  $100  and  $600.  Date  July  1  1920.  Int.  ann.  in  July.  Due 
$2,500  yearly. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— JSOiVD  OFFERING.— 
Chas.  F.  Cooper,  County  lieasurer,  will  receive  bids  until  2  p.  m.  Aug.  2 
for  $28,500  4J-^%  John  M.  Weisser  et  al  highway  impt.  bonds.  Denom. 
$712.50.  Date  May  22,  1920.  Int,  M.&N.  Due  $1,425  each  six  months 
from  May  15  1921  to  Nov.  15  1930.  incl. 

MERCER  COUNTY  (P.  O.  Trenton),  N.  3.— BOND  SALE.— On  July 
27  the  issue  of  coupon  (with  privilege  of  registration)  road  and  bridge  bonds, 
which  had  been  previously  offered  at  6%  on  March  31 — -V.  110,  p.  1339 — 
was  awarded  to  Eastman,  Dillon  &  Co.,  of  New  York.  The  transaction 
involved  $660,000  bonds,  and  at  the  price  paid,  $670,316,  which  is  equal  to 
101.563,  for  6%  bonds,  was  put  through  on  an  approximate  basis  of  5.74%. 
Date  Aug.  1  1920.  Int.  F.  &  A.  Due  .147,000  on  Aug.  1  in  1921  &  1922; 
and  $48,000  yearly  on  Aug.  1  from  1923  to  1934,  incl. 

MICHIGAN  (State  of).— BONDS  SOLD. — State  Treasurer  Frank  E. 
Gorman  informs  us  that  the  $2,750,000  4J4  %  5-year  coupon  State  Highway 
bonds,  which  failed  to  find  buyers  when  offered  on  April  21  last — V.  110, 
p.  1899 — were  later  sold  to  the  banks  of  Detroit  and  Grand  Rapids.  Date 
May  1,  1920.     Due  May  1  1925. 

MIDDLEPORT,  Niagara  County,  N.  Y.—BOND  SALE.— O'Brian, 
Potter  &  Co. ,  of  Buffalo,  were  awarded  for  .$26,520  equal  to  102,  which  is  a 
basis  of  about  5.75.  the  $26,000  6%  water  bonds,  offered  on  July  29 — 
V.  Ill,  p.  313.  Date  Aug.  10  1920.  Due  $2,000  yearly  on  Aug.  10  from 
1925  to  1937  incl.  The  only  other  bidder  was  the  Seciu-ity  Trust  Co.  of 
Rochester. 

MILLER,  Hand  County,  So.  Dak.— iVO  BIDS  BECEIVED.—We  are 
advised  that  no  bids  were  received  for  the  $5,000  electric  light  and  $35,000 
water  works  6%  bonds  offered  on  April  16 — V.  110,  p.  1449- 

MILL  TOWNSHIP  (P.  O.  Uhrichsville)  Ohio.— BOJVO  SALE.— On 
July  26  the  $7,500  5MVc  coupon  bonds  offered  on  that  date — V.  Ill,  p. 
313 — were  awarded  to  the  Commercial  Bank  of  Uhrichsville  at  par  and  int- 
erest. Date  July  1  1920.  Due  $500  J.uly  1  1921  and  $1,000  yearly  on 
July  1  from  1922  to  1928,  incl.     There  were  no  other  bidders. 

MONROE,  Monroe  County,  Mich.— BOiVD  SALE.— On  July  27  the 
$100,000  lOli  year  (aver.)  storm  water  sewer  bonds,  offered  on  that  date — 
V.  Ill,  p.  412 — were  awarded  to  the  Dansard  State  Bank  of  Monroe,  at 
itsbidof  100. 01for5Ws.  abasisof  about  5.74%.  Date  July  1  1920.  Due 
yearly  on  Juiy  1  as  follows:  $5,000  1922  to  1926;  $6,000  1927  to  1931,  incl.; 
$7,000  1932  to  1935,  incl,;  $10,000  1936.  and  $7,000  1937.  Other  bidders 
were: 

Name:  Int.  Rate  Price  Bid 

Detroit  Trust  Co.,  Detroit /5M%    $100,001 

16%  101,840 

Fu'st  National  Bank 6%  101,261 

Keane,  Higby  &  Co..  Detroit 6%  101,097 

Prudden  &  Co.,  Toledo 6%  101,011 

Dansard,  Hull,  Bumpus  &  Co 6%  101,003 

Harris  Trust&  Savings  Bank,  Chicago ..  6%  100,575 

Whittlesey,  McLean  &  Co 6%  100,340 

MONTGOMERY  COUNTY  (P.  O.  Christiansburg),  Va.—NO  BIDS. 
--We  have  been  advised  that  no  bids  were  received  for  the  $15,000  4M% 
20-30  year  (opt.)  road  bonds  offered  on  .Tuly  26 — V.  Ill,  p.  110. 

MONTPELIER,  Bear  Lake  County,  Ida.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  5  p.  m.  Aug.  11  it  is  stated,  by  F.  L. 
Crmkshank.  City  Clerk  for  $18,500  6%  street  impt,  and  park  site  bonds. 
Date  Mar.  1  1920. 

MONTPELIER,  Williams  County,  Ohio.— BOiVD  OFFERING.— 
Sealed  oids  will  be  received  until  12  m.  Aug.  17  by  Ed.  Summers,  Village 
Clerk,  for  $6,000  6%  electric  light  and  water  plant  bonds.  Denom.  $1,000. 
Date  July  1  1920.  Int.  semi-ann.  Due  $1,000  yearly  on  July  1  from  1925 
to  1930,  incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to 
the  Village  Treasm-er,  required. 

MT.  STERLING,  Madison  County,  Ohio.— BOiVD  SALE. — The 
FolL^'^^'o"^^  ^^^^  of  Mt-  Sterling,  offering  100,125  a  basis  of  about 
5.88%,  was  awarded  the  $8,000  6%  funding  bonds,  offered  on  July  26— 
V.  Ill,  p.  110.  Denom.  $500.  Date  July  26,  1920.  Int.  M.  &  S. 
Due  Sept.  1936. 

MUSCATINE  SCHOOL  DISTRICT  (P.  O.  Muscatine),  Muscatine 
County,  Iowa. — BOND  ELECTION. — According  to  reports  an  election 
will  be  held  Aug.  11  to  vote  on  the  question  of  issuing  $425,000  school  bldg. 
bonds. 

MUSSELSHELL   COUNTY   SCHOOL   DISTRICT   NO.    41.    (P.    O. 

Lovina),  Mont.— BOiVD  OFFERING.— Osca,r  P.  Balgord,  Clerk  Board  of 
iUlucation  will  receive  bids  it  is  stated,  until  2  p.  m.  Aug.  5  for  $8,500 
10-16  year  (opt.)  school  bonds  not  to  exceed  6%,  int.  Denom.  $500. 
Cert,  check  lor  $850  payable  to  the  above  Clerk,  Bd.  of  Ed.,  required. 

,  NEWPORT,  Newport  County,  R.  l.—BOND  OFFERING.— ProposaXs 
lor  the  following  5H  %  tax-free  coupon  bonds  will  be  received  until  5p.m. 
^ug.  5  by  John  M.  Taylor,  City  Treasm-er: 
*»0,000  improvement  bonds.     Due  $8,000  yearly  on  Aug.  1  from  1921  to 

1930,  incl. 
25,000  Bath  Road  widening  bonds.     Due  $3,000  yearly  on  Aug.  1  from 
^        1921  to  1929,  incl.,  and  $1,000  Aug.  1  1929. 

Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  in  gold  at  the  First  National  Bank  of  Boston,  where  deUvery  of  the 
Donds  will  be  made  on  or  about  Aug.  6.  Bonds  will  be  engi-aved  under  the 
supervision  of  and  certified  to  as  to  genuineness  by  the  First  National  Bank 
or  lioston:  legality  will  be  approved  by  Ropes,  Gray,  Boyden  &  Perkins, 
Whose  opinion  will  be  furnished  the  purchaser. 

P^^.^^J9.^.(^-  ^-  W=«t  Union),  Middlesex  County,  Mass.— TEAf- 
t^hAKY  LOAN.— A  temporary  loan  of  $100,000  dated  JiUy  15  1920,  and 
rl^V'^l'^^  July  15  1921,  has  been  awarded  to  the  Newton  Trust  Co  .  at  a 
6.875%  basis. 

NEW  WESTON  SPECIAL  SCHOOL  DISTRICT  (P.  O.  New  Weston), 
Uarke  County,  Ohio.— BOAT/?  OFFERING.— John  W.  Gilbert,  (}lork  of 
nnnro,  ''j'tutatiou ,  will  receive  bids  until  12  m.  to-day  (July  31)  for  $32,- 
^V^J;  '"  .1^"'*20'  bonds.  Denom.  $1 .000.  Int.  semi-ann.  Due  $1,000  each 
SIX  juonths  Irom  March  1  1921  to  Sept,  1  1936.  incl.  Cert,  check  for  5% 
01  amount  of  bonds  bid  for,  required. 

<;iJlt':??vT'""'?^,"!15^°""ty'  Ohio.— BOA^D  SALE.—On  July  13  W.  L. 
<hoT  rf.?.  ,?•  ;^'  Toledo,  were  awarded  the  following  6%  bonds,  offered  on 
tiiciL  Qcii'O — V.  ill,  p.  217" 

Apr'i?Tir^^**T"'"^  sidewalk-construction  bonds.     Due  $2,000  yearly  on 
7,000  <J«;«snuMit  Bond  St.  impt.  bonds.     Due  yearly  on  April  1  as  follows, 

^fi  nno  *"'""  ^-^^2  to  1927,  incl.;  and  $1,000  1928  to  1931.  incl. 

-lO.UUU  assossiiuiiit  sewer  bonds.     Duo  $3,500  yearly  on  April  1  from  1922 
«;  nno    !'  ^-i'^"-  '"^l'  '"><i  U.500  April  1,  1931. 
o.UUU  Boiul  St.  impt.  (city's  share)  bonds.     Date  April  1,  1920.     Due 


suspension  of  rules,  an  ordinance  authorizing  the  issue  of  bonds  for  the 
amount  of  the  deficit. 

NOBLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Defiance), 
R.  F.  D.  No.  12,  Defiance  County,  Ohio.— BOiVDS  NOT  SOLD.— 
No  sale  was  made  of  the  $40,000  6%  coupon  "Building  Fund"  bonds, 
offered  on  July  12. — V.  Ill,  ij.  217. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— iVOTE  SALE.—On 
July  27  the  $50,000  tax-notes  dated  July  27,  1920  and  maturing  Nov.  8 
1920 — V.  Ill,  p.  412— were  awarded  to  the  Boston  Safe  Deposit  &  Trust 
Co.,  on  a  6%  discount  basis. 

OPELOUSAS,  Saint  Landry  Parish,  La.— BOA^D  OFFERING.— 
Bids  will  be  received  untU  11  a.  m.  Aug.  21  by  E.  L.  Loeb,  Mayor,  for 
$250,000  5%  public  impt.  bonds.  Denom.  $500.  Date  June  1  1920. 
Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  such  place  as  may  be  fixed 
by  the  Board  of  Aldermen  of  the  City  or  at  the  option  of  the  holders  or 
purchasers.  Due  on  June  1st  as  follows:  $2,500.  1921;  .$3,000,  1922  and 
1923;  .$3,500,  1924  to  1926,  incl.;  $4,000,  1927  to  1929,  incl.;  $4,500,  1930 
and  1931;  .$5,000,  1932  and  1933;  .$5,600,  1934  and  1935;  $6,000,  1936; 
$6,500,  1937  to  1939,  incl.;  $7,500,  1940  and  1941;  $8,000,  1942  and  1943; 
$9,000,  1944  and  1945;  $10,000,  1946  and  1947;  $10,500,  1948;  $11,000, 
1949;  $12,000,  1950;  $12,500,  1951  and  1952;  $14,000,  1953  and  1954  and 
$8,000,  1955.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  required. 
Purchaser  to  defray  the  cost  touching  upon  the  vaMdity  of  said  bonds. 

ORTONVILLE,  Bigstone  County,  Minn.— BOiVD  SALE.— It  is  re- 
ported that  an  issue  of  $10,000  6%  10-year  bridge  bonds  was  recently 
awarded  to  the  Drake-Ballard  Co..  of  Minneapolis. 

PATASKALA,  Licking  County,  Ohio.— BOIVD  OFFERING. — Proposals 
will  be  received  untU  12  m.  Aug.  16  by  Elias  Williams,  Village  Clerk,  for 
13,329.88  6%  special  assessment  Town  Street  impt.  bonds.  Semi-ann. 
int.  payable  at  the  Village  Treasurer's  office.  Due  one-tenth  yearly  in 
from  1  to  10  years  after  date.  Cert,  check  for  $1,000,  required.  Purchaser 
to  pay  accrued  interest. 


=  PAYETTE  COUNTY  HIGHWAY  DISTRICT  NO.  2  (P.  O.  Payette), 
Ida. — BOND  OFFERING. — On  Aug.  3,  $50,000  6%  20-yr.  highway  bonds 
will  be  offered  for  sale.    Cert,  check  $1,()0(),  required.    K.  H.  Woods,  Sec. 

PELHAM  MANOR,  Westchester  County,  N.  Y.—BOND  SALE.— 
On  July  29  Harris,  Forbes  &  Co.  of  New  York,  were  awarded  at  100.67 
for  5J^s  a  basis  of  about  5.43%  the  following  coupon  (with  privilege  of 
registration)  bonds — V.  Ill,  p.  413: 

$36,000  5-22  year  serial  sewer  bonds.     Due  $2,000  yearly  on  July  29  from 
1925  to  1942  incl. 
60,000  5-24  year  serial  drainage  bonds.     Due  $3,000  yearly  on  July  29 
from  1925  to  1944,  incl. 

PERRY  COUNTY  (P.  O.  Cannelton),  Ind.— BOiVD  SALE.— The 
$9,500  4K%  F.  W.  Grass,  et  al.  Troy  Twp.  road  bonds  offered  on  July 
27 — V.  Ill,  p.  413 — were  awarded  to  Jos.  M.  Hirsch,  of  Cannelton,  at 
par.  Date,  July  27  1920.  Due,  $475  each  six  months  from  May  15  1920 
to  Nov  .  15  1930,  incl. 

The  County  Treasurer  expresses  his  belief  that  without  a  doubt,  the 
citizens  living  on  the  land  adjoining  the  proposed  improvement,  paid  the 
purchaser  a  "bonus"  in  order  to  increase  the  purchaser's  income  from  the 
bonds. 

PERRY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Perry),  Lake 
County,  Ohio. — BONDS  DEFEATED. — At  a  recent  election,  a  proposi- 
tion to  issue  $45,000  bonds  to  secure  funds  for  completing  and  furnishing 
the  school  house  in  Perry,  lost  by  a  vote  of  54  "against"  to  51  "for." 

PERSHING   SCHOOL   DISTRICT,   Fresno   County,   Calif.— BOA^D 

SALE. — Frc  no  County  has  pm-chased  at  par  the  $19,000  6%  1-19  year 
serial  school  !  onds  offered  unsuccessfully  on  May  14r^V.  110,  p.  2316. 
Date  April  19  1920. 

PHILADELPHIA,  Pa. — BOND  OFFERING. — Proposals  will  be  received 
at  Mayor  Moore's  office  until  12  m.  Aug.  18  for  $2,000,000  5%  tax-free 
registered  and  coupon  (interchangeable)  bonds.  Denoms.  .$100  and 
multiples.  Date  Aug.  16  1920.  Int.  J.  &  J.  Due  Aug.  16  1950.  Cert, 
check  for  5%  of  amount  bid  for,  required.  Bids  must  be  made  upon 
forms  fm'nished  by  the  Mayor. 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind.— BOiVO  SALE.— Of  the  two 
issues  of  4J^%  rock  road  bonds,  offered  on  July  21 — V.  Ill,  p.  314 — the 
$14,500  Logan  Harmon  et  al  Patoka  Twp.  bon(fe  were  awarded  to  Albert 
Battles,  at  par.  Due  $1,450  semi-annually  from  May  15  1921  to  Novl5 
1925,  incl.  There  were  no  bidders  for  the  issue  of  $31,400  Monroe  Twp. 
bonds. 

PIMA  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Tucson),  Ariz. 

— BOND  ELECTION. — On  Aug.  4  $10,000  6%  5-JT.  school  bonds  are  to 
be  voted  upon.     Adolf  Rupert,  clerk. 

PINE  COUNTY  (P.  O.  Pine  City),  Minn. — BOA'D  SALE. — An  issue 
of  .$37,000  6%  Drainage  Ditch  No.  8  bonds  has  been  sold,  it  is  stated,  to 
the  Farmers  &  Merchants  Bank  of  Pine  City. 

POLK  COUNTY  ROAD  AND  BRIDGE  DISTRICT  NO.  6,  Fla.— 

BONDS  WITHDRAWN.— The  $60,000  6%  road  and  bridge  bonds  which 
were  to  be  offered  on  July  2(5 — V.  Ill,  p.  218 — have  been  withdrawn  from 
the  market. 

POLK  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  4, 
Fla. — BONDS  WITHDRAWN. — We  have  been  ad\-ised  that  the  $260,000 
6%  road  and  bridge  bonds  which  were  to  be  offered  on  July  26 — V.  Ill, 
p.  218 — ^have  been  withdrawn  from  the  market. 

POSEY  COUNTY    (P.   O.    Mt..   Vernon),    Ind.— BOA'D   SALE.— The 

"Cincinnati  Enquirer"  of  July  22  reports  the  sale  of  $10,600  4.14%  gravel 
road  bonds  to  the  First  National  Bank  of  Mt.  Vernon,  at  par. 

POWDER  RIVER  COUNTY  (P.  O.  Broadus),  Mont.— BOA^D  OF- 
FERING.— Sealed  bids  will  be  received  until  2  p.  m.  Aug.  4  by  P.  T. 
West  Co.  Clerk  for  $50,000  6%  highway  bonds.  Denom.  $1,000.  Date 
Jan.  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Liberty 
National  Bank,  N.  Y.  C.  Due  $3,000  yearly  on  Jan.  1  from  1925  to  1938 
incl.,  and  $8,000  .Tan.  1  1939.  Cert,  check  on  some  solvent  bank  for 
$2,5()0  payable  to  the  Co.  Treas.  required.  Bids  must  be  unconditional 
Purchaser  will  receive  the  approved  opinion  of  Wood  &  Oakley  of  Chicago. 
Bonded  debt  (oxcl.  this  issue)  $21,000.     Assess,  val.  1919  $3,387,725. 

PRAIRIETON  SCHOOL  TOWNSHIP  (P.  O.  Terre  Haute),  Vigo 
County,  Ind.^BOA^D  OFFERING  WITHDRAWN. — The  Township 
Trustee  was  forced  to  withdraw  from  the  market  the  $28,000  6%  school 
bonds  offered  on  July  20 — V.  Ill,  p.  218.  This  action  was  ueces-sitated 
by  the  tangle  into  which  the  assessment  of  property  for  the  year  1919  was 
cast  when  the  State  Supreme  C  ourt  made  a  decision  over-ruling  the  action 
taken  by  the  State  Board  of  Tax  Commissioners  in  fixing  a  basis  for  the 
assessment  of  property  for  that  year. 

PRINGLE    (P.    O.    Wilkes    Barre),    Luzerne    County,    Pa. — BOND 

OFFERING. — An  issue  of  $40,000  5^4%  ta-x-frce  coupon  bonds  will  bo 
sold  on  Aug.  17  at  8  p.  m.  until  which  time  proposals  will  bo  received  by 
Patrick  O'Keefe,  Borough  Soa-etary.  Denom.  $1,000.  Date  July  15 
1920.  Due  yearly  on  July  15  as  follows:  $1,000  1923  to  1928.  incl.;  $2,000 
1929  to  1945,  incl. 

RAVALLI  COUNTY  (P.  O.  Hamilton),  Mont.— BOA^D  S.\LE.— 
On  Julv  17  the  $100,000  highway  bonds— V.  111.  p.  218 — were  awarded 
to  Margaret  P.  Daly  and  local  batiks  at  par  for  6s.  W.  L.  Slaj'ton  &  Co.  of 
Toledo  bid  par  for  (is  less  $  1,930  for  brokerage,  printing  of  bonds,  etc. 

REDFIELD,  Spink  County,  So.  Dak.— A'O  ACTION  YET  TAKEN. 
— We  are  advised  by  tlie  (Mty  AuiHlor  that  no  further  action  h.is  yet  been 
taken  looking  towards  tlui  issuance  of  the  $100,000  water-works  and  $60,000 
sower  5%  bonds  mentioned  in  V.  110,  p.  389. 

REFUGIO  COUNTY  (P.  O.   Refugio),  Tex.— BOA'D  OFFERING.— 

Reports  state  that  bids  will  bo  received  until  10  a.  m.  Auc  9  by  J.  Tiu-ner 
Vance,  Oo.  Judge,  for  $90,000  Hoad  Dist.  No.  2,  $16,000  Road  Dist.  No. 
3  and  $50,000  Koad  Dist,  No.  4  bonds. 

RHODE  ISLAND  (State  of).— BOA'D  SALE.-Tho  issue  of  $500,000 
4}4%  tax-free  gold  coupon  or  registered  bridge  construction  bonds,  offered 
on  July  26 — V.  Ill,  p.  41,'} — was  sold,  $400,000  going  to  the  lndustri.il 
Trust  Co.,  of  Providence,  at  par,  and  $100,000  to  Estatirook  &  Co.,  of 
Boston,  at  $100,135.    Date,  Aug.  1  1920.    Duo,  Aug,  1  1970. 
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RICHMOND,  Contra  Ccsta  County,  Calif. — BOXD  ELECTION. — 
Reports  state  that  an  election  will  be  held  Sept.  28  to  vote  on  the  question 
of  issuing  §400,000  harbor  impt.  and  $100,000  warehouse  bonds. 

RICHMOND,  Va.— BOiVZ)  OFFERIXG. —Frovosals  ivill  be  received 
until  12  m.  Aug.  3  by  H.  C.  Cofer,  City  Comptroller,  for  $.500,000  '1>^% 
coupon  or  registered  street  and  park  road  bonds.  Denom.  $1,000-  Date 
Jiily  1  1920.  FYin.  and  semi-ann.  int.  payable  at  the  City  r'omptrollers 
office  or  at  the  fiscal  agent  of  the  city  in  New  York.  Cert,  check  for  $7,500 
payable  to  the  City  Comptroller,  required. 

RIGBY  INDEPENDENT  SCHOOL  DISTRICT  NO.  5  (P.  O.  Ri^by). 
Jefferson  County,  Ida. — BONDS  OFFERED  BY  BANKERS. — Keeler 
Bros,  of  Denver  are  offering  to  investors,  at  a  price  to  -sield  6%  ."SH  000 
6%  gold  funding  bonds.  Denom.  $1,000.  Date  July  1  1919.  Prin.  ani  senii- 
ann.  int.  (J.  &  J.)  at  the  Nat'l  Gank  of  Commerce,  New  York  '  itv  Due 
July  1,  1939. 

Financial  Staterr.ent. 

Assessed  valuation,  1919 $1,861  498  89 

Real  value,  estimated 4  500  000  00 

7 otal  indebtedness  (including  this  issue) $122,000" 

Population,  officially  estimated,  3,600. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.  E.  B.  Williams  Deputy 
City  Comptroller,  will  receive  proposals  until  2.30  p.  va.  Aug.  4  for  $100  000 
school  construction  notes,  to  mature  4  months  from  Aug.  9,  at  the  Central 
XTnion  Trust  Co.  of  New  York,  where  delivery  will  be  made  on  Aug  9 
Biddersmust  state  rate  of  interest,  designate  denominations,  desired  and  to 
whom  (not  bearer)  notes  shall  be  m.ade  payable. 

ROCK  SCHOOL  DISTRICT  (P.  O.  Matoaka),  Mercer  County,  W. 

Va.— BOA'D  OFFERING.— M.    R.   Dodd.   Secy.   Bd.   of  Ed.   will  receive 
bids  it  is  stated.  untU  Aug.   16  for  $200,000  5H%  school  bldg.  bonds 
Denom.  $500. 

ROCKY   RIVER,   Cuyahoga   County,   Ohio. — BOND  OFFERING 

Frank  Mitchell,  Village  Clerk,  will  receive  bids  until  12  m.  Aug    17  for 
$5,500  6%  water-works  bonds.     Denom.  $500.     Date  July  1  1920.     Prin 
and  semi-ann.  int.  payable  at  the  Guardian  Savings  &  Trust  Co.  of  Rocky 
River.     Due  8500  yearly  on  Oct.  1  from  1921  to  1931  Incl.     C^ert.  check  for 
$500,  payable  to  the  Village  Treasurer,  required. 


ROSWELL,  Canyon  Counly,  Ida. — BONDS  DEFEATED. 
Of  $15,000  school  bonds  has  been  defeated. 


-An  issue 


ROUTT  COUNTY  (P.  O.  Hayden),  Colo.— BOiVO  ELECTION.— At 
the  November  general  election  $105,000  court-house  bonds  are  to  be  voted 
upon. 

ST.  HELENA,  Napa  County,  Calif. — BOND  ELECTION  PROPOSED 
—-The  calling  of  an  election  to  vcte  on  the  question  of  issuing  .$50,000  paving 
bonds  is  being  considered,  it  is  stated. 

ST.  JOHNSVILLE,  Montgomery  County,  N.  Y. — BOND  ELECTION 

—As  a  result  of  a  petition  dra\^^l  up  by  the  residents  of  Kingsbury  Ave 
isew  Street  and  East  Liberty  Street,  a  preposition  to  i.=sue$14,000" bonds 
to  obtam  money  for  pa\nng  these  streets  will  be  submitted  to  the  voters 
on  Aug.  3. 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  35 
(P.  O.  Buhl),  Minn.— BOND  OFFERING.— According  to  new.spaper 
reports  proposals  will  be  received  until  8  p.  m.  Aug.  4  (date  changed  from 
July  23)---V.  Ill,  p.  31.5 — by  Lee  Ramstadt,  District  Clerk,  for  .$300,000 
6%  school  bonds.  Denom.  $1 ,000.  Date  .Tune  15  1920.  Int  semi-ann 
Due  yearly  on  June  15  as  follosw:  $50,000  1922  to  1924  incl.  and  $30,00() 
1925  to  1929  mcl.  Cert,  check  for  $15,000  payable  to  John  McGrath. 
DLstrict  Treasurer,  required. 

ST.  PETERSBURG,  Pinellas  County,  FU.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Aug.  10  of  the 
$488,000  5}47c  30-yr.  mimicipal  impt.  bonds — V.  110,  p.  413.  Proposals 
for  these  bonds  will  be  received  until  7.30  p.  m.  on  thatday  by  G.  B.  Shepard 
Director  of  Finance.  Denom.  SI. 000.  Date  June  1  1920.  Prin.  and 
semi-ann.  int.  (J.  &  D.)  payable  at  the  Seaboard  National  Bank,  New 
York  City.  Due  June  1  19o0.  Cert,  check  for  2  %  of  the  amount  of  bonds 
bid  for  payable  to  the  above  Director  of  Finance  required. 

The  official  notice  of  this  bond  offer  ing  ml!  be  found  among  the  advertisement."! 
of  this  department. 

SAN  BERNARDINO  COUNTY  (P.  O.  San  Bernardino),  Calif.- 
BOA/)  OFFERING. — Hany  L.  Allison  Clerk  Bd.  of  Supervisors  will 
receive  bids,  ]t  is  stated,  until  11a.m.  Aug.  9  for  $100,000  6%  school  bonds. 
Cert,  check  for  $1,000  required. 

SANDERSVILLE,  Washington  County,  Ga. — BOND  OFFERING 

Bids  will  be  received  it  is  stated,  until  Aug.  2  by  J.  M.  Armstrong  citv 
Clerk  for  $40,000  5%  30-year  water  and  light  bonds. 

SANDPpiNT  SCHOOL  DISTRICT  (P.  O.  Sandpoint),  Bonner 
County,  Ida.— BOND  ELECTION.— On  Aug.  7  $140,000  high  school 
bonds  are  to  be  submitted  a  second  time  to  the  voters — V.  110,  p.  680. 

SANDUSKY    TOWNSHIP    RURAL    SCHOOL    DISTRICT    (P.    O 
Fremont  R.   F.  D.   No.  6),  Sandusky  County,  Ohio.— BOND  SALE — 
The  First  National  Bank  of  Fremont  was  awarded  at  par  the  $3  000  6% 
coupon  school  bonds  offered  on  July  24 — V.  111.  p.  315.     Date  Julv  24 
1920.     DueSSOOon  April  1  and  Oct.  1  in  1921,  1922  and  1923. 

SANDYSTON  TOWNSHIP  (P.  O.  Layton),  Sussex  Countv,  N.  J.— 
BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Aug.  2  for 
S?  35?J!^*^  °^/^  '^1.*^°^°^  township  bonds,  not  to  exceed  $10,000.  Denom. 
$1,000  and  $500.  Date  .July  1  1920.  Itn.  semi-ann.  Due  yearly  on 
Jan  1  as  follows:  $1,000  1922  to  1925,  incl.;  and  $1,500  1926  to  1929, "incl. 
Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  Alonzo  M 
Depue,  Township  Treasurer,  required. 

?5'4^^^'^'^^^'  Westchester  County,  N.  Y.— BONDS  SOLD  IN  PART 
—No  bids  were  received  for  the  .«521,000  6%  coupon  sidewalk  and  paving 
bonds  offered  on  July  128— V.  Ill,  p.  413— but  an  issue  of  $70,000  land- 
purchase  bonds,  offered  at  the  same  time,  was  sold  to  Emily  Butler  at  par 
for  5s. 

^^^f-^F^^^'^'  Colfax  County,  Neb. — BOARDS  AWARDED  IN  PART  — 
Of  the  $28,000  water-works  and  $55,000  electric-light  5H%  bonds  offered 
on  June  1— V.  110,  p.  2107— $18,000  of  the  $26,000  issue  was  awarded  to 
local  investors  at  par  and  interest. 

SCIOTO  COUNTY  (P.  O.  Portsmouth),  Ohio.— BOND  OFFERING  — 
Roy  H.  Coburn,  County  Auditor,  is  receiving  bids  until  12  m.  Aug  23 
for  $1.50,000  6%  Inter-County  Highway  No.  7  bonds.  Denom.  ,$500 
Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
V.?^'^*y  Treasurer's  office.  Due  $18,000  on  Sept.  1  in  1922  1923  1925 
1926  and  1928,  and  $20,000  on  Sept.  1  in  1924,  1927  and  1929.  Cert,  check 
on  a  solvent  bank  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  County 
Treas.,  required.     Purchaser  to  pay  accrued  interest. 

SEABRIGHT,  Monmouth  County,  N.  J.— BOND  S/ILE.— During 
April  R.  M.  Grant  &  Co.,  piu-chased  an  issue  of  .$50,000  6%  tax-free  coupon 
tKjnds,  which  they  are  now  offering  to  investors  at  par.  Denom.  $1,000. 
^iLApriLLli20.i_Due  April  1  1926.     I         i  «i.uuu. 

SOCORRo'cbUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Socorro), 

Ar-  -^■~7?'^^,°  OFFHRING.— On  Aug.  13  bids  will  be  received  for  $2,000 
b',0  school  bonds. Julius  Campredon,  County  Treas. 

M  ^.9*^°MP  COUNTY  SCHOOL  DISTRICT  NO.  53  (P.  O.  Socorro), 

I^h^;T^''i^'^-f?^/'^^i^^.— ^"*"  ^  P-  ">•  A"S-  13  $30,000  6%  2(Vyea; 
•hM°r?!  '?""'^L'""r,'?>®  offered  for  sale  by  Julius  Campredon.  County  Treas. 
Did  for  less  than  90  wdl  not  be  considered. 

SOUTHPORT  COMMON  SCHOOL  DISTRICT  NO.  3  (P.  O.  Elmira) 

5.5!^,"?'^^  ?''"•?,*?'  '^^  y-~^OND  OFFERING.— Proposals  for  $2,400  6% 
■t^,,=?1^°°')?  '^"  ''VS'^'^T^  """'  12  m.  Aug.  2  by  William  Jenkins,  School 
Trustee.  Denom.  4  for  $500,  1  for  $400.  Date  Aug.  1  1920.  Prin  and 
«4nn  A .^'i.  ''i°^*n'?>'i^*''^^^i  ^^^  Cheming  Canal  Tru.st  Co. .  of  Elmira.  Due 
rvS?  ^liVlvV  ^Vn^ir'*"'^  $.500  yearly  on  Aug.  1  from  1922  to  1925,  incl. 
cert.  Check  for  10%.  required. 

pc?^u,^!S.^?F^'^T  ^?;  0-, Canton),  Ohio.— BOA^D  S^LF.— The  $90,000 
6%  AUiance-LimaviUc  Road  Impt.  bonds,  offered  but  not  sold  on  July  1 9— 
i:,u^\'n^'itln  ?^'^  ^'k^Z?^^'^  '^^  *  private  sale  for  par  and  interest.  Date 
July  30,  1920.     Due  .$9,000  yearly  on  July  30  from  1921  to  1930,  incl. 


STERLING,  Logan  County,  Colo.— BOND  SALE.— The  Bankers 
Trust  Co.  of  Denver  has  purchased  $50,000  6%  15-year  water-extension 
bonds.     Dated  Aug.  1  1920.  j 

STEUBEN  SCHOOL  TOWNSHIP  (P.  O.  Marshfield),  Warren 
County,  Ind. — BOND  SALE. — On  July  24  the  Central  Bank  of  West 
Lebanon  was  awarded  at  par  the  $15,000  6%  coupon  school  bonds  offered 
on  that  date — V.  Ill,  p  315.  due  $1,000  each  six  months  from  July  1. 1921 
to  July  1,  1928,  incl. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  52  (P.  O. 
Absarokee),  Mont.— BONff  OFFl-RING. — On  Aug.  19  $18,000  6%  20-yr. 
school  bonds  will  be  offered  for  sale.  Denom.  $1 ,000  Cert,  check  of  $1 .000 
required.     F.  S.  Young,  Clerk. 

STOCKTON  SPECIAL  ROAD  DISTRICT  (P.  O.  Stockton),  Cedar 
County,  Mo.— BONDS  TO  BE  SOLD  PRIVATELY.— The  $8,000  6%  road 
bonds  voted  on  April  27 — V.  110,  p.  2219 — are  to  be  sold  at  a  private  sale. 
Denom.  $1,000.     Date  Oct.  1  1920.     Int.  A.  &  O.     Due  Oct.  1  1928. 

SUMMIT     COUNTY     (P.     O.     Akron),     Ohio.— BOA'D     SALE.— On 

July  27  Eastman,  Dillon  &  Co.,  were  awjirded  at  their  bid  of  .$573,320 

equal  to  101.115,  the  following  issues  of  6%  coupon  bonds — V.  Ill,  p.  219: 

$500,000  10  H  year  (aver.)  county  building  bonds,  a  basis  of  about  5.85%. 

Due  $25,000  yearly  on  Oct.  1  from  1921  to  1940,  incl. 

43,000  5M  years  (aver.)   bridge  bonds,  a  basis  of  about  5.75%.     Due 

yearly  on  Oct.   1   as  follows:  $5,000  1921  to  1923,  and  $4,000 

1924  to  1930,  incl. 
24,000  5   year    (aver.)    bridge   bonds,   a  basis   of  about   5.75%.     Due 

yearly  on  Oct.  1  as  follows:  $3,000  1921  to  1924,  incl.,  and  $2,000 

1925  to  1930,  incl. 
Date  June  1  1920. 

SUNFLOWER  COUNTY  SUPERVISORS  ROAD  DISTRICT  NO.  4 
(P.  O.  Indianola),  Miss. — BOND  OFFERING. — Proposals  will  be  received 
until  2  p.  m.  Aug.  2  by  John  W.  Johnson,  Clerk  of  Board  of  Supervisors, 
for  $50,000  6%  20-year  road  bonds.     Denom.  $500. 

TAYLORS    FALLS,    Burnett    County,    Wise. — BONDS     VOTED. — 

An  issue  of  $10,000  hospital  construction  bonds  has  been  voted  by  the 
people  it  is  stated. 

TERRE  HAUTE,  Vigo  County,  Ind.— BOA'D  SALE.— The  Harris 
Trust  &  Savings  Rank  of  Chicago,  has  purchased  and  is  now  offering  to 
investors  at  a  price  to  yield  5%  %,,  an  i-ssue  of  $200,000  6%  tax-free  coupon 
funding  bonds.  Denom.  $1,000.  Date  July  10,  1920.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  payable  at  the  City  Treasurer's  office.     Due  July  10,1930. 

TOLEDO,  Lucas  County,  Ohio. — BONDS  AUTHORIZED. — Legisla- 
tion calling  for  issuance  of  $185,000  bonds  to  raise  funds  for  the  purchase  of 
the  D.  &  C.  wharf  property  was  passed  without  a  dissenting  vote  at  a 
meeting  of  the  City  Council  held  July  12. 

TOLEDO  SCHOOL  DISTRICTTpTorTolido^TL^n^SrCounty;  CJhmT 

—BOND  ELECTION. — At  the  primaries  on  Aug.  10  the  Board  of  Educa- 
tion is  placing  before  the  voters  for  their  approval  a  proposition  providing 
for  the  issuance  of  $11,000,000  school-improvement  bonds. 

TOPEKA,  Shawnee  County,  Kans. — BOA'^D  SALE. — On  July  I'an 
issue  of  $164,000  4H%  1-10-year  serial  paving  bonds  was  sold  to  local 
investors  at  par  and  int.  Denoms.  $500  and  $1,000.  Date  July  1  1920. 
Interest  J.  &  J. 

TOPPENISH,  Yakima  County,  Wash.— BOATD  SALE.— An  issue  of 
$122,000  7%  impt.  bonds  was  purchased  during  May  bv  Freeman,  Smith  & 
Camp  Co.  of  Portland.  Denom.  $200.  Date  May  1  i920.  Annual  inter- 
est on  May  1.     Due  May  1  1932. 

TORRINGTON,  Goshen  County,  Wyo. — BOA'D  OFFERING. — R.  P. 
Tebbet.  Town  Clerk,  will  receive  bids  until  10  a.  m.  Aug.  2  for  the  following 
bonds,  to  bear  interest  at  a  rate  not  to  exceed  6%: 
$15,000  1.5-30-year  (opt.)  water-works  bonds. 
31.500  10-20-year  (opt.)  sewerage-system  bonds. 

Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York.  Certified  check 
for  5%,  of  amount  of  bid,  payable  to  the  Town  Treasurer,  required. 

TROY,  Miaml~County,  Ohio.— BOVD  .SALE.— The  $200,000  6  % 
electric  Ught  plant  bonds,  offered  on  Julv24 — V.  111.  p.  219 — -wereawarded 
to  Seasongood  &  Mayer  of  Cincinnati  at  par.  Date  July  1.  1920.  Due 
$4,000  on  Mar.  1  and  Sept.  in  each  of  the  years  from  1928  to  1939.  incl.: 
and  $8,000  on  Mar.  1  and  Sept.  1  in  each  of  the  years  from  1940  to  1945 
inclj_and  $8,000  Mar.  1  1946.  _ 

TUCSON   SCHOOL   DISTRICT    (P.~0.~Tucson),    Pima      County, 

Ariz.— BOARDS  VOTED.— On  July  16  .$350,000  school  bonds  carried  by  a 
vote  of  337  to  22.  <    ^t--'-'^  .   . 

^TUSCARAWASTOWNS'HIP  SCHOOL  DiSTR^fCT  (P.  O.  MassiUon), 
Stark  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  Aug.  7  bv  George  W.  Wampler,  Clerk  of  Board  of  Education, 
for  $12,000  6%,  school  bonds.  Auth.  Sec.  7625 — 7629  Gen.  Code.  Denom. 
$2,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.,  payable  at  the  Trea- 
surer's office.  Due  $2,000  yearly  on  Sept.  1  from  1921  to  1926,  incl. 
Cert._^heck  on^a  solvent  bank  located  in  Stark  County ,_  for  8500^ required ._ 

TWIN  FALLS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT 
NO.  7  (P.  O.  Twin  Falls),  Ida. — BOA'O  SALE. — Keeler  Bros,  of  Denver 
recently  purchased  an  issue  of  $44,000  6%  school  bldg.  bonds.  Date 
June  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  National 
Bank  of  Commerce,  New  York  City.  Due  ,$4,000  yearly  on  June  1  from 
1930  to  1940  incl. 

Financial   Statement.  ' 

Real    valuation ,    estimated S2 .500 .000 

Assessed    valuation,     1919 898,804 

Total  bonded  debt  including  this  issue 53,000 

Population    (officially  estimated) 1,200 

~UNI(5N~SCHOOirT'OWNSHrPT    Whitley    County,     Ind.— BOATD 

SALE. — The$14,78'<  6%  .school  bonds,  offered  on  July  20 — V.  lli,  p.  219 — 
were  awarded,  it  is  stated,  to  the  Farmers'  Loan  &  Trust  Co.  of  Columbia 
City  at  par.     Due  $788  in  one  year.  .$2,000  yearly  tiiereafter.  ^    _    _  M 

UNIONTOWN,  Fayette  County,  Pa.— BOND  OFFERING.— Proposa.]s 
will  be  received  until  Aug.  7  by  Mayor  William  H.  Smart  for  $70,()00  5% 
tax-free  coupon  bonds.  Denom.  $1,000.  Date  May  1  1920.  Int.  semi- 
annual. Due  May  1  1950.  Certified  check  for  $1,000.  payable  to  the 
City  Treasurer,  required. 

VANCEBORO,  Craven  County,  No.  Caro. — BOA''D  OFFERING. — 
H.  E.  Barrow,  Town  Treas.  will  receive  bids,  it  is  stated,  until  Aug.  22  for 
$23,000  6%  20-yr.  street  bonds.     Denom.  $1,000-     i^:;  S©.;  ^4 

VAN  WERT  COUNTY  (P.  O.  Van  Wert),  Ohio.— BOA^C  SALE.— 
On  July  26  the  First  National  Bank  of  Van  Wert  was  the  successful  bidder 
at  par  and  interest  for  the  $217,700  6%  coupon  I.  C.  H.  No.  119  impt. 
bonds,  offered  on  that  date — V.  Ill,  p.  219.  Date  Aug.  1,  1920.  Due 
$7,700  Mar.  1  1922,  and  $14,000  each  six  months  from  Sept.  1  1922  to 
Sept.  1  1929  incl. 

WASHINGTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Defi- 
ance County,  Ohio. — BOA'D  OFFERING.— J.  W.  Garber,  Clerk  of  Board 
of  Education,  will  receive  bids  until  12  m.  Aug.  2  for  $lt).000  6%  school 
hou.se  bonds.  Auth.  Sec.  7625-7627,  and  5659  Gen.  Code.  Denom- 
$1,000.  Date  June  15,  1920.  Prin.  and  semi-ann.  int.  payable  at  the 
office  of  the  Clerk.  Due  $1,000  yearly  on  Oct.  1  from  1921  to  1930  incl. 
Cert,  check  on  a  solvent  bank,  for  $500,  payable  to  the  above  clerk,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

WATER  FORD  SCHOOL  DTsTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif.— BO A^D  SALE. — According  to  reports  an  Issue  of  $21,000 
6%  .school  bond  shas  been  purchased  by  Robert  W.  Thomas  for  $21,200 
ecjual  to  100.952.' _  ^-  ri 

WHATCOM  COUNTY  SCHOOL  DISTRICT  NO.  19.  (P.  O.  Belline- 
ham).  Wash. — BOND  OFFERING. — Bids  will  be  received  it  is  statea, 
until  2  p.  m.  Aug.  3  by  Frank  Wilson,  Co.  Treas.  for  $4,000  school  bldg. 
bonds  not  to  exceed  6%  int.  Denom.  $800.  Due  $800  yearly  from  1924 
to  1928  incl.     Cert,  check  for  1  %  of  the  amount  of  bonds  bid  for  required. 

WINDSOR  SCHOOL  DISTRICT  (P.  O.  Windsor),  Windsor  County, 
Vt. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Aug.  9 
by  Frank  B.  Tracy,  Treasurer  of  Board  of  School  Directors,  for  $60,000 
4!^%  school  bonds.  Denom.  $1 ,000.  Due  $4,000  yearly  on  Aug.  1  from 
192.5  to  1939.  incl.  Prin.  and  interest  payable  at  the  First  National  Bank, 
of  Boston.  Bonds  will  be  prepared  and  certified  by  the  First  National 
Bank  of  Boston,  under  advice  of  Ropes,  Gray  Boyden  &  Perkins. , 
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WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— 
On  July  28  a  temporary  loan  of  $300,000.  dated  July  2<J  and  maturmg 
Nov.  17  1920,  was  awarded,  it  is  stated,  to  Estabrook  &  Co.  of  Boston,  on  a 
6.91%  basis. 

YAKIMA  LOCAL  IMPROVEMENT  DISTRICTS,  Wash.— BOND 
<?>iV  F  POSTPONED  INDEFINITKLY.—Vfe  are  advised  that  tne  sale  of 
thTsS  500  Dist.  297.  $5,000  DLst.  298  and  $5,000  Dist.  299  6%  5-year 
local  improvement  bonds,  which  were  to  be  offered  on  July  14 — V.  1j.i,  p. 
^12 — has  been  postponed  indefinitely. 

YORK  COUMMUNITY  HIGH  SCHOOL  DISTRICT  NO.  88  (P.  O. 
irii,l,ur^t1  Du  Pase  County,  111.— BOAD  OFFfiBIiVG .—Sealed  bids  will 
be"eceived  until  6  p^m  Aug.  9  by  Ira  A.  Stone.  Secy.  Bd.  of  Ed.  for  $45,000 
^^  high  school  bonds.  Date  July  1  1920.  Int.  semi-ann.  Due  $9,000 
yearly  on  July  1  from  1930  to  1934 

YORKVILLE,  Oneida  County,  N.  Y.—BOND  SALE.— It  is  reported 
*v,ot  sTi  iwiie  of  .SIO  000  5%  1-10-year  serial  paving  bonds  was  recently 
award^  to  Edward  A.  O 'Brian  of  Rome  at  100.30.  a  basis  of  about  5.94% . 


CANADA,     its    Provinces    and    Municipalities. 

AI  LISTON  Ont. — DEBENTURE  SALE. — The  issue  of  $15,707-39 
6%  20-installment  debentures— V.  111.  p.  317— has  been  awarded,  it  is 
Stated  to  Wood,  Gundy  &  Co..  of  Toronto,  at  their  bid  of  94.27.  which 
means' that  the  city  is  paying  6.75%  for  its  money. 

It  is  said  that  the  successful  bidder  origmally  asked  for  an  option  on  the 
issue  *t  the  above  price,  but  at  the  request  of  the  city  changed  the  offer 
to  a  straight  bid. 

RRANDON.  Man.— DEBENTURE  SALE.— The  "Monetary  Times" 
repom  the  sale  of  $75,000  53^  %  30-year  school  bonds  of  this  city  to_  J.  A. 
Thompson  &  Co. .  at  a  price  which  costs  the  city  slightly  m  excess  of  /  % . 

EAST  KILDONAN    SCHOOL  DISTRICT,    Man.— BOND    SALE.— 
Strang  &  Snowden,  of  Winnipeg,  have  exercised  an  option  they  held  on  a 
block  of  $150,000  6%  30-year  serial  debentures.     The  price  is  reported  to 
be  90.25. 

iMrFRSOLL  Ont. — DEBENTURE  SALE. — It  is  reported  that  Wood, 
r.mdv  &  Co  of  Toronto,  have  purchased  at  99.27,  $36,000  15-year  In- 
staUment  and  $25,000  10-year  installment  6H  %  debentures. 

KFNORA    Ont OPTION  GIVEN. — Brent,  Noxon  &  Co.  have  been 

granted  an  o'ption  on  the  following  debentures  which  were  offeredrecently— 

V    111    n    220 $10  000  7%  1 5-installnient  electric  extension;  $25,000  7% 

2ri-iiiVtallnient   public   impt.;    $7,755.38   7%    20-instailment   local   impt.; 
$2b%0  7%^ 20-year  water  works,  and  $13,564.87  6H  %  debt  consoUdation. 

du6  1953 

The  debentures  are  being  offered  to  investors  at  7  %  ■ ^____ 


MOOSE  JAW,  Saah.— DEBENTURES  AUTHORIZED.— It  is  reported 
that  the  ratepayers  have  cast  their  ballots  favorably  upon  the  question 
of  raising  $63,500  for  school  purposes. 

DEBENTURES  DEFEATED. — It  is  also  reported  that  the  ratepayers 
defeated  an  issue  of  $34,000  for  additions  to  Alexandra  school,  on  July  10. 

NEELON   &  GARSON  TOWNSHIPS   (P.   O.   Sudbury),   Ont.— OP- 

TION  TAKEN. — It  is  reported  that  Brent.  Noxon  &  Co..  have  taken  an 
option  on  the  $10,000  6%  20-installment  debentures  offered  on  July  3 — 
V.  111.  p.  113. 

PENTICTON,  B.  C— DEBENTURES  TO  BE  OFFERED.— It  is  re- 
ported that  preparations  are  being  made  for  a  campaign,  to  open  Aug.  1 
for  the  sale  of  $35,000  debentures. 

PETERBOROUGH,  Ont.— DEBENTURES  VOTED.— On  July  6  the 
coimcil  voted  favoraoly  upon  the  question  of  raising  $100,000  to  complete 
the  Hunter  Street  bridge. 

POINT  GREY,  B.  C— DEBENTURE  SALE.— An  issue  of  $135,000 
5  34  %  20-year  debentures  has  been  purchased ,  according  to  reports .  by 
Pemberton  &  Son  and  the  Royal  Financial  Corp.,  Ltd..  who  are  going  to 
offer  the  debentures  on  the  Vancouver  market  at  a  price  to  yield  634%. 

PORT  COLBORNE,  Ont. — DEBENTURES  AUTHORIZED. — The 
ratepayers  have  can-ied  a  by-law  authorizing  the  raising  of  $19,500  to  pur- 
chase property  for  a  town  park. 

STROME,  Mta.— DEBENTURES  AUTHORIZED.— The  Board  of 
Public  UtUity  Commissioners  has  authorized  the  Council  to  borrow  $6,000 
for  the  purpose  of  building  a  community  hall. 

VICTORIA,  B.  C— DEBENTURES  PROPOSED.— Hevorts  state  that 
the  city  is  considering  a  loan  of  about  $150,000  to  complete  the  work  on  the 
Johnson  Street  bridge. 

WALLACEBURG,  Ont.— DEBENTURE  SALE.— It  is  reported  that 
an  issue  of  $23,000  debentures  has  been  sold  locally. 

WINDSOR.  Ont. — DEBENTURE  SALE. — The  City  Council  on  July  19 
accepted  the  bid  of  95.631,  which  was  submitted  by  A.  E.  Ames  &  Co.  of 
Toronto,  for  the  following  coupon  debentures  of  the  city: 
$17,000  00    6%     aO-year  installment  incinerator  debentures. 
12,000  00    6%     10-year  installment  motor  street  flusher  debenttires. 
40,000  00    6%     lO-year  installment  concrete  sridewalk  debentures. 
107,547  81  534%  lO-ycar  installment  local  Improvement  debentures. 

50,000    6%     20-year  installment  water-works  debentures. 
150,000    6%    20-year  installment  water-works  debentures. 

Interest  payable  semi-annually. 

WINNIPEG,  Man.— DEBENTURE  SALE.— A  syndicate  composed  of 
the  National  City  Co.,  Harris.  Forbes  &  Co.,  W.  A.  McKenzie  &  Co., 
and  Aemilius  Jarvis  &  Co.,  has  purchased  $600,000  6%  20-year  debentures. 
The  price  paid  was  95.155  and  interest,  a  basis  of  about  6.44%.  The 
principal  and  interest  will  be  payable  in  Canada. 

YORK  TOWNSHIP,  Ont.— DEBENTURES  VOTED.— The  issuance  of 
$121,260  debentures  for  sidewalk  construction  and  paving  was  authorized 
by  the  council  on  July  19. 


NEW  LOANS 


Pennsylvania  Co. 

4}4  Per  Cent  Trust  Certificates 

Due  June  15,  1921 

Guaranteed,  Principal  and  Interest, 
by  Pennsylvania  RR. 

Price  97V4  and  Interest 

To  Net   7.85  Per  Cent. 


Siddle  &  Henry 

104  South   Fifth  Street, 
PHILADELPHIA 

New    York    Telephone:    Canal   8437-8-9 


$150,000 
Bayonne,  N.  J.  Water  53^s 
Due  Apr.  1,  1926.  to  return  5.65%. 

$100,000 
Hoboken,  N.  J.,  Sewer  6s 

Due  June  1,  1926.  to  return  5.65% 

M.  M.  FREEMAN  &  CO. 

421  Chestnut  Street  Philadelphia 

Telephone,  Lombard  710 


Adrian  H.  Mullcr  &  Son 

AUCTIONEERS 

OPPICB  No.  SO  WILLIAM  STRBBT 
Corner  Pln«  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sale*  Rooau 
14-lf  Veiey  Street 

Scott  &  Stump 

INVESTMENT    SECURITIES 

Btoek  ExohMisa  Bulldlnc 

PHILADELPHIA 
Pkenea;  Iiocaiat  6480.  6481.  6482.  MSI 
Keivtone;  Mace  3797 


NEW  LOANS 

S488,6oO 

City  of  St.  Petersburg,   Fla., 

IMPROVEMENT    BONDS 

Sealed  bids  will  be  received  at  the  office  of 
G.  B.  Shepard.  Director  of  Finance.  City  Hall, 
St.  Petersburg.  Florida,  until  7:30  p.  m., 
AUG.  10,  A.  D.  1920,  for  the  purchase  of  $488,000 
Municipal  Improvement  Bonds,  or  any  part 
thereof,  of  the  City  of  St.  Petersburg,  Pinellas 
County,  Florida.  Said  bonds  are  in  the  denomi- 
nation of  SI ,000.00  each,  dated  June  1,  1920, 
and  bear  interest  at  the  rate  of  5  hi  per  cent 
per  annum,  payable  semi-annually  on  June  1st 
and  December  1st  of  each  year.  IBonds  payable 
in  full  on  June  1.  1950.  Both  principal  and  in- 
terest payaole  at  the  Seaboard  National  Bank 
in  the  City  of  New  York,  New  York.  A  certified 
check  for  two  per  cent  of  the  principal  of  bonds 
payable  to  G.  B.  Shepard,  Director  of  Finance, 
must  accompany  each  bid.  The  right  is  reserved 
to  reject  any  and  all  bids. 

G.  B.   SHEPARD, 
Director  of   Finance. 


MUNICIPAL  BONDS 
Underwriting  and  distributing  entire  issues 
of   City,    County,    School    District   and    Road 
District  Bonds  of  Texas.      Dealer's  inquiries 
and  offerings  solicited. 

Circulars  on  BeQuest, 

ELvROX.i>  G.TViSE  &Co>iJEAmr 

HousxocN.'Itxis 


MERICAN    MFG.   Ca 


OR  DAGE 

MANILA,  SISALo  JUTE 


««bla  &  Weet  Streata.  B#«okljfn.  91.  Y.  Cl«> 


ipteialiting  in 
RuMian  Govt. 

Bond* 

and  Currency 

Foreign  Govt.  Securitlea 

CHAS.  F. 

r«l.  •»!«  Beotar. 

HALL  A 
M  Bread  8t.. 

CO. 

v.r. 

NEW  LOANS 


$60,000 
TOWN    OF   BROWNING, 

GLACIER   CO.,    MONTANA, 

General  Obligation  Water  Bonds 

NOTICE  OF  SALE  of  Sixty  Thousand  Dollars 
($60,000)  of  "General  Obligation  Water 
Bonds"  of  the  Town  of  Browning,  Glacier 
County,  Montana. 

Notice  is  hereby  given  that  the  Town  of  Brown- 
ing. Montana,  will,  on  the  3RD  DAY  OF  SEP- 
TEMBER, 1920,  at  the  hour  of  Eight  O'clock 
P.  M.,  at  the  Council  Rooms  of  the  Town  Council 
of  said  Town,  in  the  Town  of  Browning.  Glacier 
County,  Montana,  sell  at  public  auction  to  the 
highest  bidder  for  cash  one  nundred  twenty  (120) 
coupon  "General  Obligation  Water  Bonds"  of  the 
denomination  of  Five  Hundred  Dollars  (S500) 
each.  Said  bonds  to  bear  interest  at  the  rate  of 
six  per  cent  (6%)  per  armum,  payable  semi- 
annually on  the  first  days  of  January  and  July  of 
each  year.  Said  bonds  to  bear  date  of  December 
1st,  1920.  to  become  payable  twenty  (20)  years 
from  date  and  redeemable  in  their  numerical 
order,  annually,  commencing  December  1st, 
1931;  the  principal  and  interest  payable  at  the 
office  of  the  Town  Treasurer  of  said  Town  or  at 
the  option  of  the  holder  at  some  bank  in  New 
York  City  to  be  designated  by  the  said  To\vn 
Treasurer.  Each  bidder  is  required  to  deposit  a 
check  fully  certified  by  some  duly  authorized 
bank  in  the  sum  of  Two  Thousand  Dollars  (S2 ,000) 
payable  to  the  Town  Treasurer  of  said  town,  as  a 
guaranty  that  he  will  take  up  and  pay  for  said 
bonds  as  soon  as  the  same  are  signed  and  ready 
for  delivery.  That  the  Coimcil  hereby  reserves 
the  right  to  reject  any  bids.  Bidders  shall 
satisfy  themselves  as  to  the  legality  of  the  bonds 
before  bidding. 

Said  bonds  are  known  as  "General  Obligation 
Water  Bonds"  and  are  issued  for  the  purpose  of 
installing  a  Town  Water  Works  System.  A  com- 
plete transcript  of  all  the  proceedings,  touching 
the  issue  of  said  bonds  will  be  furnished  by  the 
xindorsigned  upon  application  by  letter  or  wire. 

Dated  July  21th.   1920. 

By  order  of  the  Town  Council  of  the  Town  of 
B^o^vnlng.     Montana. 

A.  M.  S.  LANNON. 

Town  Clerk. 


STOCKS  AND  BONDS 

b*«a«h«  %mi  Mid  for  casta,  er  carried  ea 

coBBerraHva  terma. 

IitaeMTe  and  unlisted  saenritlea. 

Inquiries  Invltod. 

FINCH  &,TARBELL 

Manbers  New  York  Iteek  Kxehaage 
M  BROADWAY.  NEW  YORK 


Hollislei\WhitG&Go. 


♦itO-Jt^Ofl  *T«  O 


InTestmant  Securitiea 

n  CEDAR  STREET,  NEW  YORK 

rfiO  Oongreaa  St.  North  American  Bl<lg> 


Boston .  9.  Mass. 


PtaUadalphla.  Pa. 


GEO.    B.    EDWARDS 

INVESTMENTS 
72  Trinity  Place    NEW  YORK    N.  Y. 

POR  SALE — Timber    Coal    Iron    Ranch  and 
other  properties. 

Confidential     NoKotlations      Investlsattons 

Settlements  and  Purchase*  of  Property. 
Onited  States.  West  Indies.  Canada 
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^National  Bank  of  Commerce 
IN  New  York 


Capital,  Surplus  And  Undivided  Profits 
Over  Fifty-five  Million  Dollars 


Government,     Municipal,    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Investment  Securities 
S2  Cedar  St.«  New  York         105  So.  La  Salle  St.,  Chicago 


Boston 
Scrantoo 


BafT^o 
Ptttsbnrftb 


OlevdaiMl 
Detroit 


Minneapolli 
MQwAokee 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial 
centre  in  the  world,  we  are  intimately  in  touch 
with  developments  in  this  district. 

We  own  and  offer  for  sale  a  number  of  bonds, 
which  have  been  selected  by  us  because  of  their 
Investment  possibilities. 

Write  for  information  and  late  litta 

ELLON  NATIONAL  BANK 

P8TTSBURGH,  PA. 


Trust  &S 


mois  1  rust 

La  Salle  at  Jackson 

Capital  and  Surplus 


Bank 


avmgs  Dam 

Chicago 

$15,000,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sella 

Aecounts.v.  Deals  in  Foreign  Ex-  Government,   Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


Acts  as 
Executor, 
Trustee, 
Adminlstratore 
Guardian, 
Receiver, 
Registrar  and 
Transfer  Agent 

Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS.  $10,000,000 

Membar  ot   Fwderal   Raserr*  Systan 
E.  B.  Morris,   President 


(Engineers 


/Jk 


STONE  &  WEBSTER 

INCORPORATED 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  trom  designs  of 
other  engineers  or  architects. 

MANAGE  public  utility  and  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects, 

MEW  YORK    BOSTON    CHICAGO 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


Engineers 


Constructor 


Buildings — Industrial  Units 
Public  Utilities 

Reports — Valuations — Estimates 
<8  EXCHANGE  PLACE    NEW  VORX 


H.  M.  CHANCE  &  CO. 

■Ib9e9s  S,Bcin*»ir>  and  GaoloiSstC 

:OAL  AND  MINERAL  FROPERTISS 
KsaiBliaad,   &Sane$«d,   ApprA!««d 

l>«8MBII«i»o  ''HS&.ADBI.PBI  i 


New  Jersey 
Securities 

CUTWATER  &  WELLS 

15  Exchanse  Place        Tel.  20  Montsomery 
Jersey  City,  N.  J. 


BERLINER  HANDELS-GESELLSCHAFT 
BANK 

Bsrlin   W.   Behrenstraasa  8S-8I 

(Founded  In  1856) 
follr-pald   capital    &   reaervea   M   IM.SOO.eOS 

AJI  Idndi  ^  banblDB  boalneM  transacted. 

Special  attention  glTsn  to  foregn  exchange  ana 
docnmentary  btulnec*.  Trade  tnfermatlao  tan- 
whed. 


Cabl  Address:  Handelgts  B«rMn 

Liocoln  Menny  Oppenheimef 

BANKERS 

FRANKFORT-o-M.,  GERMANY 

Cable  Addrati  "OpanUnn" 

INVESTMENT  SECURITIES 

FOREIGN  EXCHANGB 
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CLEARINGS  FOR  JULY,  SINCE  JANUARY  1,  AND  FOR  WEEK   ENDING  JULY  31 


Clearings  at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

SjTacuse 

Reading 

Wilmington 

WTieeling 

Wilkes-Barre 

Trenton 

Harrisburg 

York 

Erie 

Lancaster 

Chester 

Greensburg  

Blnghamton 

Altoona 

Beaver  County,  Pa. 

Norristown 

Franklin 

Frederick '_ 

Montclair 

Oranees  

Hagerstown 

Bethlehem 

Huntington 


Total  Middle. . 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee. 

Indianapolis 

Columbus- 

Toledo 

Peoria _ 

Grapd  Rapids.. I 

Evansvllle 

Dayton " 

Akron 

Youngstown 

Canton 

Springfield.  l\\." 

Fort  Wayne 

Rockford _ 

Le.vington 

South  Bend.. 
Springfield.  Ohlol 
Bloomington  . 

Quincy 

Mansfield " 

Danville II 

Jackson II' 

Owensboro 

Lima 

Lansing '_" 

Decatur I' 

Jacksonville,  in  " 

Gary 

Flint Ill" 

Ann  Arbor 

Lorain 

Adrian  ..II 

New  Albany 
Paducah... 
Hamilton..   "I" 
Aurora.. 


Total  Middle  West. 

Kansas  City. 

Minneapolis    "' 

Omaha  ""' 

St. Paul. II 

Denver 

St.  Joseph 

r>es  Moines  "" 

Wichita 

nuluth.  ""■ 

Slou.\-  City.     

Lincoln 

Topeka .     

Cedar  RapldV 

Waterloo  

Helena  ..   

Sioux  Falls  "" 

Fargo "" 

Colorado  SprfngV 

Pueblo...  

Fremont...   "" 

Aberdeen      

Hastlnug 

Hillings.   

Joplln.,.   "■■ 

Grand  Forks" 

Lawrence         

lowacity 

Oshliosh        

Kan.sasCltyrKan"""" 

I-pwistown  

f-tpnt  Falls. 

Rochester  

MInot III 

Total  othr 


July. 


1920. 


19,832.301,206 

2.195,583,707 

777.788.404 

431.5SS.8S7 

215.417,502 

75.616,642 

21,800,555 

51.405.996 

22  833,846 

24,329.228 

13,474,521 

14,660,554 

24,614,546 

14,030,850 

18.429,773 

17,789,278 

6.446,403 

12  543,422 

12,006.034 

7,063,523 

7,440,000 

5,739,900 

5,241.808 

3.862,959 

3,826,193 

4,326,972 

2,625,490 

2,385.738 

4.457,754 

3,573,843 

20,080.945 

8.227,079 


1919. 


I  Inc.  or 
Dec. 


23,833.205.534 

2.853,489,463 

319.414.417 

638,371,026 

522.634.147 

153.486.444 

87.586.000 

66,935,000 

67,632,315 

24,985,836 

30,052,794 

25,909.343 

23.496,290 

48.483.000 

22,123.683 

24,840,883 

10,274.783 

8,954,872 

12.673,400 

7.220,783 

8  361.041 

8,631,187 

7,471,035 

7.137,597 

8.327,577 

4,689.815 

7,909.537 

2.522.744 

4.383,441 

8  557.777 

6  723.951 

2.702.946 

6,585,175 

12.000.000 

2.692.265 

1.962.357 

1.250.100 

666.224 

7.500.000 

3.000 ,000| 

4.113.556, 


21.874.629.840 

1.935.468,968 

610,823.408 

405,505,800 

161,100,778 

68,579,000 

24.290.195 

43.421,7.59 

21,073,900 

19,434,023 

11,509,792 

17.520,001 

22.595.102 

11,4,53,096 

13,191.579 

15  650,645 

■       6,026  581 

9.977.027 

10.192,896 

6,459,677 

5,037,782 

4,702,700 

4,387,637 

3,229.550 

3,493.267 

3,521.355 

2.589,895 

1.870,844 

3.307,426 

2.923.433 

Not  included 

Not  included 


25.323.967.956 

2.676.307.723 

261.877.065 

498.653.579 

368.688.600 

118.121.568, 

80.404.0001 

64.928.7001 

61.985,576 

20.788.927 

24.731.304 

21.892.416 

24.222.029 

38.370.000 

29.684.622 

17.766.538 

11.564.993 

8.058.6.59 

12.673.400 

6.040,151 

6,950.720 

8.088,307 

7,290.388 

6,7.33,108 

5.963.586 

3.694,867 

6.704  369 

2.880.251 

5,329.375 

6.218,408 

6  107.878 

3.662.538 

5.394.074 

9.354.447 

1,833,343 

2,027,819 

443,595 

756,9.32 

7.115,280 

3,395,790 

3,237,171 


Seven  Months. 


1920. 


% 

—9.3 
+  13.4 
+  27.3 

+  6.4 
+  33.7 
+  10.3 
—10.3 
+  18.4 

+  8.4 
+  25.2 
+  17.1 
—10.3 

+  8.9 
+  22.5 
+  39.7 
+  13.7 

+  7.0 
+  25.7 
+  17.8 

+  9.4 
+  47.7 
+  22.0 
+  19.5 
+  19.6 

+  9.5 
+  22.9 

+  1.4 

+  27.5 

+  34.8 

+  22.2 

in  total 

in  total 


5.065,755.804|   4,446,897,749 


,025,915.026 

3.53,214,189 

237.780,000 

82,609,637 

12,593. 196 

04.627,362 

45.910.210 

64,691,399 

35.633,298 

37,130,081 

22,668,636 

15,209,985 

11,636,000 

8,878.816 

7,083,615 

13  821.381 

11,003,064 

5,090.972 

4.789.043 

3.149.316 

7,415.313 

3,345  925 

4.945.234 

7,113.591 

6.219.400 

1.975.842 

2.564.925 

3.469  132 

22,247,836 

1.820,767 

6,527,278 


„, !;'-'•  West.         2.264  .'■..-.s .190 

Clearinss  conclnued 


945,080,844 

182,875,448 

257,221.446 

84,092,229 

125,445,601 

68,711,595 

47.704,737 

57,962.622 

30.720,458 

48.735,656 

25,807,811 

15„393,812 

10.630,304 

8.550,826 

8,294„535 

16,807.998 

11,7.54,5.^.6 

4.803,073 

3.187,425 

3,536.654 

7.559.204 

2,895,705 

5,560,590 

6,557,000 

5,723.000 

1.809.118 

2.139.795 

2.899,968 

3.204,400 

2.216.951 

Not  included 

Not  Included 

Not  included 


—5.9 

+  6.6 

+  22.0 

+  28.0 

+  41.8 

+  29.9 

+  8.9 

+  3.1 

+  9.1 

+  20.2 

+  21.5 

+  18.3 

—3.0 

+  26.4 

—25.1 

+  39.8 

—  11.2 

+  11.1 

+  31.6 

+  19.5 

+  20.3 

+  6.7 

+  2.5 

+  6.0 

+  39.6 

+  24.2 

+  15.0 

—12.4 

—17.8 

+  37.6 

+  10.1 

—26.2 

+  22.1 

+  28.3 

+  46.8 

—3.2 

+  181.5 

—11.9 

+  5.4 

—11.7 

+  27.1 


S 

145,570,042.067 

14,773,319.250 

4.994,847.948 

2,798.835.580 

1.338.018.615 

533.622.824 

148.956.050 

349.597.735 

153.929..568 

153.716.288 

97,f  17.224 

109.745,183 

164.909,926 

87,327,135 

115,115.065 

120.051,086 

48.070.455 

80,473,970 

97,092,479 

49,129,014 

40,316,346 

38,018.000 

30,697,322 

25,042.434 

26,323,635 

24.277,627 

18,447,8.53 

17.395.666 

28,6.33.177 

23,773.208 

20.080.945 

31.960.869 


1919. 


172,0.':6, 743,630 


1,997,883.961 


+  13.9 

+  8.6 
+  93.5 
—7.6 

—  1.8 
+  21.6 

—5.9 
—3.8 
+  11.6 
+  16.0 
—23.8 
—12.2 

—  1.2 
+  9.5 
+  3.8 

—14.5 

—17.8 

—6.4 

+  6.0 

+  50.3 

—11.0 

—1.9 

+  15.5 

—  11. 1 
+  8.5 
+  8.7 
+  9.2 

+  19.9 

+  19.7 

+  594.3 

—  17.9 
In  total 
In  total 
In  total 


19,355 

2,123 

4,009 

3,575 

1,022 

56 

432 

466 

178 

212 

161 

155, 

367, 

144, 

161. 

83, 

64. 

82,, 

81. 

58, 

57 

62 

61, 

52 

30 

51 

25. 

33, 

58 

48 

19. 

41 

87 

18,1 

12. 


5 
58.1 
21 
29 


.917.040 
.353,526 
,772,607 
,921,240 
15,975 
,529,000 
009,600 
,111,526 
817,677 
,660,038 
,887,039 
370,357 
525.000, 
021.348 
520.394 
172.651 
099.249 
767.349 
467.716 
323.165 
395.335 
591.109 
975.4.53 
380.961 
497.445 
770  813 
219.160 
282.972 
068.220 
6.59.570 
221.675 
143,741 
754.265 
002,113 
946,486 
650,046 
178,780 
645,944 
526,796 
738,505 


34,088,711,892 

7,186,445,.505 

2,072.248.805 

2.009.149.696 

900.4 14,.S94 

1,103,508,201 

545,283.688 

417.880,110 

433,054,497 

222,111,755 

342.895,469 

184.723.172 

108  ,,357, 163 

95,634.053 

67.461,704 

56.142,037 

118,944,164 

S5,,S.30.084 

36  624.061 

30,062.334 

26,036.209 

•50.401  400 

28,298.291 

38,2.53.4.53 

57  498.684 

48.733.400 

13.766,632 

22. .3.39. 675 

22.918.097 

131,001.881 

22  ..339.675 

.'0.750.948 


on  page  562. 


126,386  295.639 

12  168,407.839 

4,019.321.908 

2.371,714.376 

807.100.927 

465.882.732 

146.041.836 

267.538.444 

123.512.846 

118.031.124 

73.822.928 

108,908.877 

129.517.928 

71.137,598 

84.348,234 

96,611.984 

38.459.612 

61,536,981 

76,707,004 

42.299.878 

30,142.735 

27.300,944 

26.432.497 

19.036,257 

21,842,334 

17,502,834 

16.847.460 

12,313,916 

21,658,101 

18.610.976 

Not  included 

Not  included 


147.868.886.749 

16.312.660,027 

1,748,765,467 

2,925,963,013 

2,291.205.298 

893.197.930 

444.4.54.000 

368.200.300 

354.952.450 

155,667.008 

150.429,268 

126,158.163 

126,730,.524 

242,493,000 

130,.561,291 

98.620,198 

70,4.56,115 

44.222,533 

60.207.254 

65,169,269 

36,997.743 

42,929,301 

50.842,828 

46.124.648 

36.728.674 

23.406.731 

39.528.344 

33.514.949 

31.230.147 

34  429.895 

37,324.248 

19.670.096 

32.002.364 

56,561.684 

12.226,888 

10,676.489 

2,883,859 

4,744,999 

56,534,267 

16,728,748 

22,381,146 


Inc.  or 
Dec. 


% 
+  15.2 
+  21.4 
+  24.3 
+  18.0 
+  65.8 
+  14.6 
+  2.0 
+  .30.7 
+  24.6 
+  30.2 
+  31.4 
+  1.5 
+  27.3 
+  22.8 
+  36.5 
+  24.3 
+  25.0 
+  30.8 
+  26.6 
+  16.1 
+  33.8 
+  39.3 
+  16.1 
+  31.5 
+  20.5 
+  38.7 
+  9.5 
+  41.3 
+  32.2 
+  27.8 
in  total 
in  total 


27,263,581,156 

5,895,611„320 

1,141.826,704 

1,699,730,601 

512.362,098 

851,570,852 

522,755,495 

312,112,998 

317,478,877 

207,699,711 

316.102,061 

151.092,735 

95,621, .573 

72.497,208 

52.734,936 

61,372.198 

104.189,926 

81,144.346 

27.057,826 

22,556.886 

23.276.167 

43  499.188 

17.631,474 

37.808,399 

45,951.000 

,  .39.710.400 

12.054.674 

15.909.724 

16.930.270 

21.658.,569 

17,903,554 

Not  Included 

Not  Included 

Not  Included 


+  16.4 

+  18.6 

+  21.4 

+  37.0 

+  56.1 

+  13.8 

+  27.2 

+  17.3 

+  31.4 

+  14.8 

+  41.3 

+  28.3 

+  22.6 

+  51.6 

+  5.5 

+  63.8 

+  18.5 

+  44.9 

+  37.5 

+  25.0 

+  57.6 

+  33.7 

+  23.1 

+  34.4 

+  42.6 

+  30.3 

+  31.0 

—22.7 

+  6.6 

+  68.7 

+  30.4 

—2.3 

+  28.6 

+  55.1 

+  47.2 

+  21.3 

+  234.7 

+  9.1 

+  3.9 

+  28.7 

+  32.9 


+  25.0 

+  21.9 

+  81.5 

+  18.2 

+  75.7 

+  29.6 

+  4.3 

+  33.9 

+  36.4 

+  6.9 

+  8.5 

+  22.3 

+  13.3 

+  31.9 

+  27.9 

—8.5 

+  14.2 

+  5.8 

+  35.4 

+  33.3 

+  11.9 

+  15.9 

+  60.5 

+  1.0 

+  25.1 

+  22.7 

+  14.2 

+  4'i.4 

+  35.7 

+  505.1 

—12.9 

In  total 

In  total 

In  total 


+  13.4     16.471.677,515     12.7.37,971,770     +29.3 


Clearings  by  Tciciiraph  on  page  561 


Week  Ending  July  31. 


1920. 


4.123.765,985 

464,912,664 

171.480.603 

94.604.549 

43.651.323 

15.650.090 

3.686.372 

9.114.301 

4.626,330 

4,018,889 

2,559,991 

3.078,977 

5,330,401 

2,686,317 

4.280,544 


1919. 


1,222.074 
2,551,509 
2,467.476 
1.427,978 
1.722.975 
1  119.900 
1.157.808 


528.972 


3.915.020 
1.659.137 


4.965.645  S28 

593.435.084 

68.488.086 

135.000.000 

124.000,000 

30.166.7.55 

19,00;1,000 

13,453,600 

13,230.715 

5.368,793 

6,438.942 

4,501,393 

4.297,682 

10,139.000 

3,878.740 

4,977,084 

3,354.505 

1,930,220 

2.300,000 

1.620.000 

1.875,079 

1,503.6.56 

1,486,095 

1,210,615 

1,887,916 

814.402 


4,750.847.625 

413,010,647 

135,823,965 

94,637,220 

33.856,718 

14,251,071 

5,138,928 

8.587,917 

4.264,186 

3,915.239 

2,165,870 

4,016,095 

4,925,848 

2.600,000 

2,812,829 


1,379.076 
2,028.777 
2,362,200 
1,202,729 
1,200,000 
969,600 
961,638 


366.082 


Not  included 
Not  included 


600,533 

854,109 

1.843.62S 

1,704.241 

855.609 


546,287 


212.882 


5,491.324.266 

589,559  355 

56,043,877 

103,290,928 

92,679,714 

27.224.033 

17.209.000 

16.214.000 

13.793.952 

4  521.553 

6.226.709 

4.752.117 

4.354.368 

10.980.000 

5.097.544' 

2.692.320 

2.948,110 

1,523.786 

2,100  000 

1,350.000 

1.. 521. 365 

1  513.192 

1  582.377 

1.643.207 

1  143.835 

764.513 

Yoslsig 

1.150,332 

1.440.241 

1,470,076 

829,462 


Inc.  or 
Dec. 


% 

—13.2 

+  12.6 

+  26.3 

—0.0 

+  28.9 

+  9.5 

—28.3 

+  6.1 

+  8.5 

+  2.6 

+  18.2 

—23.4 

+  8.2 

+  3.3 

+  52.2 


—11.4 

+  25.8 
+  4.4 
+  18.7 
+  43.6 
+  15.5 
+  20.4 


+  44.5 


In  total 
in  total 


1918. 


1917. 


3,366,-375,118 

387,697,787 

124,786,129 

70.277.438 

22.329.747 

11.848,983 

4,500.000 

8.444,554 

3.246.284 

5,000,000 

2.562,036 

3.567,422 

4,283,661 

2,054,942 

2,626.838 


1,221,419 
2.080,091 
2,285,106 
1,611,644 
1,534,598 
815.000 
836.956 


351.566 


—9.6  4,030,337.319 


396,538 


78.000 


1.060  975.651 

230.623,944 

75  ,846.219 

56.000.000 

15.448,100 

28,000,000 

14.946.324 

9.109,071 

14,398.737 

7,447,709 

7,551  781 

5  260.847 

3.316.713 

2.213.778 

1.641.162 

1  600.000 

2  6661346 
840.000 
863,076 
851,125 

1,. 592.895 
837  605 
923.521 


481  979.013 


976,252,823 

236,900.890 

39  550.022 

55,326,149 

16,6.58  312 

21,420,.523 

17,207,871 

10.726,349 

15.613  493 

6  099.138 

10..335.196 

5  164.544 

3.316.364 

2,381.949 

1,729.03s' 

1,747.138 

2, 758".  543 
800.000 
571.569 
742.173 

1.700.103 
806  153 

1.148.207 


+  0.7 

+  22.2 

+  30.7 

+  33.8 

+  10.8 

+  10.4 

—17.0 

—4.1 

+  18.7 

+  3.7 

—5.3 

—1.3 

—7.7 

—23.9 

+  84.9 

+  13.8 

+  26.7 

+  9.5 

+  20.0 

+  23.3 

—0.6 

—6.1 

—26.4 

+  65.1 

+  6.5 

"— l"5l2 
—25.7 
+  24.0 
+  27.8 
+  3.1 


+  37,8 


+  172.9 


425.703.724 


+  8.9 

—2.6 

+  91.8 

+  1.2 

—7.3 

+  30.7 

—13.1 

—15.2 

—8.0 

+  22.1 

—26.9 

+  1.9 

+  0.0 

—7.1 

—5.1 

—8.4 

""— 3I3 
+  5.0 

+  51.1 

+  14.7 
—6.4 
+  3.9 

—19.6 


508,021,226 
57,122.608 
86.828  272 
60,152,961 
26.214.065 
20.936.000 
12,407.500 
10,052,740 
3.913.804 
5.719,1.34 

4  735.589 
3.675,478 

5  096  000 
2.882,099 
2,250  489 
3.315,946 
1,363,972 
1.644,821 
1  150,000 
1.044.114 
1,096,060 
1  283.320 
1.582,828 
1,009,484 

630,000 


3  302,271,390' 

329,415,072 

75.825.185 

44,530,255 

19.845,498 

10,485,644 

4,617,849 

6.507.908 

3,233,494 

4,150,000 

2.526,700 

3.612,135 

3,541,961 

2,027,132 

2,367,130' 


1.310, 12e 

1,764.664 

1,937,350 

1,282,295 

824.000 

986,000 

686,441 


482.998 


848.129 
779  566 
.000.000 
.246  018 
865.687 


302.602 

"m.iii 


3  824,231.227 

467.071.564 

40.108.276 

76.194.856 

54.323,660 

21,438.513 

12,642,000 

11.191.800 

8.599.252: 

5,327.48S 

5,461,439- 

2  554.832 

3.167.310' 

5.784.000 

3,275.676 

3.024.331 

1.803,198 

1.234,395 

1,352,958 

771,193 

948.666 

1,202.450 

842.380 

1.034.973 

824.010 

600,000 


541,444 
713  000 
.075,248 
797  270 
507.097 


344.593 

"Vo'olsei 


829.187.630 

209,834.538 

26.446.527 

53.325,868 

13.851.983 

21.002.839 

16.093.070 

9.080.739 

11.977.993 

3.923  511 

7.201.708 

4,296.174 

3.200.000 

1.765.076 

1  531.209 

1  769.663 

1"  "4"3"4".780 
600  000 
500.683 
608.134 

1.033  894 
593  744 

1  028  217 


+  6.51  391,259.450 


734  858,728 

136.318.49a 

25.491.594 

30  308.249 

12.183.311 

14,585.993 

15.262.465 

7.153.963 

8,098,303 

4,467,400 

5  712.305 

3  481.658 

2,651,301 

2.401,054 

2,185.934 

1  676.027 

l."3"9"3l376 
693  028 
515.743 
592.31S 
868.439 
418  103 

1.012.467 


297.471.515 
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THE  FINANCIAL  SITUATION. 

The  action  of  the  Inter-State  Commerce  Commis- 
sion, in  authorizing  raih'oad  rate  increases  which  it  is 
estimated  will  add,  roughly,  $1,500,000,000  to  the 
yearly  revenues  of  the  steam  railroads  of  the  United 
States,  means  the  dawn  of  a  brighter  day  not  only 
for  these  railroads  but  for  the  country's  entire  indus- 
trial structure.  In  fact  .we  deem  it  no  exaggeration 
to  say  that  as  a  constructive  influence  it  ranks  equal 
to  the  resumption  of  specie  payments  on  Jan.  1  1879. 
Following  the  close  of  the  Civil  War  in  July  1865  the 
fact  that  the  United  States  was  on  a  paper  money 
basis  acted  as  a  constant  bar  to  progress.  The  panic  of 
1873  showed  on  what  a  fictitious  basis  the  country 
had  been  proceeding,  and  made  it  evident  that  until 
we  got  back  to  a  true  metallic  basis,  growth  and 
development  on  a  sound  and  enduring  plane  would 
be  out  of  the  question.  The  wonderful  revival  of 
business  activity  which  came  with  the  resumption  of 
specie  payments — a  revival  which  since  then  has 
never  had  a  full  counterpart — indicated  that  the 
diagnosis  of  the  economist  as  to  the  malady  which 
had  been  afflicting  the  economic  life  of  the  country 
for  nearly  two  decades  had  been  correct,  and  like- 
wise the  conclusion  based  upon  it  that  the  country 
could  not  count  upon  a  restoration  of  full  economic 
vigor  and  health  until  cured  of  this  malady  which 
had  been  gnawing  at  its  vitals  for  so  long. 

Similarly  for  two  decades  the  railroad  industry  has 
been  a  weak  spot  in  the  country's  economic  life.  It 
has  been  kicked  and  cuffed,  figuratively  speaking, 
and  has  had  no  friends.  Literally  every  hand  has 
been  turned  against  it.  It  has  been  subjected  to  the 
harshest  kind  of  treatment  at  the  hands  of  the 
legislatures,  State  and  national,  and  railroad  com- 
missions and  other  governmental  bodies  and  agencies 
of  one  kind  or  another.  The  result  was  that  even- 
tually it  was  brought  to  a  state  of  exhaustion  where  it 
could  no  longer  function  properly.  It  needed  the 
war  and  government  operation  to  show  to  what  a 
state  of  paralysis  it  had  been  reduced.  The  car 
shortages  and  the  freight  congestion,  which  have 
now  become  such  conspicuous  features  of  every-day 
affairs,  and  which  are  so  seriously  interfering  with  the 
conduct  of  business,  have  served  as  an  eye-opener 
to  the  whole  world  as  to  the  debility  under  which  the 
railroads  have  been  laboring  and  the  urgent  necessity 
for  removing  it. 

All  this  has  now  been  changed  by  the  action  of 
Congress  in  passing  the  Transportation  Act  and  the 
course  of  the  Inter-State  Commerce  Commission  in 
giving  effect  to  the  intent  of  Congress  as  expressed 
in  that  Act.  While  the  new  law  is  mandatory  in 
manj^  respects  it  still  leaves  a  good  deal  of  latitude 
and  discretion  to  the  Commission.  Had  the  latter, 
therefore,  failed  to  prove  equal  to  the  occasion, 
had  it  failed  to  grant  the  full  relief  demanded,  leaving 
the  railroads  in  the  same  state  of  discredit  as  before, 
then,  indeed,  the  country  would  have  fallen  upon 
perilous  times.  We  might  have  had  a  panic  shaking 
not  only  the  United  States  to  its  very  foundation, 
but  the  whole  world.  This  danger  has  now  been 
averted.  More  than  that,  the  railroad  industry,  so 
long  prostrate,  is  now  again  to  be  resuscitated.  Does 
the  reader  appreciate  what  that  means?  Think  of 
120,000,000,000  of  railroad  securities  revivified  and 
henceforth  to  be  stabilized  as  to  values.  This  latter 
alone  will  have  a  quickening  influence  upon  the  in- 
dustrial life  of  the  country,  the  effects  of  which  it 


would  be  hard  to  exaggerate.  In  addition  restora- 
tion of  the  credit  of  the  roads  will  enable  them  to 
make  purchases  of  equipment  and  material,  in  ful- 
filment of  their  needs  and  in  furtherance  of  projects 
of  development,  which  in  turn  must  serve  as  import- 
ant factors  in  stimulating  trade  activity.  Finally 
the  carriers  will  once  more  be  able  to  function  prop- 
erly, which  is  not  the  least  of  the  benefits  conferred. 
The  fact  that  the  stock  market  this  week  has  not 
responded  to  all  this,  signifies  nothing  since  the 
Russian  situation  is  for  the  moment  overshadowing 
everything  else.  With  this  removed  the  rate  increase 
is  certain  to  loom  up  as  a  favoring  circumstance  of 
large  moment. 


Bank  clearings  for  July,  1920,  seem  to  confirm  the 
conclusion  that  business  is  becoming  less  active  in 
at  least  some  sections  of  the  country.  The  figures 
make  it  obvious  that  except  for  the  higher  prices 
prevailing  for  the  general  run  of  commodities  the 
outcome  now  at  quite  a  number  of  points  as  compared 
with  a  year  ago  would  be  unfavorable  to  the  current 
year,  besides  which  several  different  cities  actually  do 
show  losses.  At  New  York,  of  course,  the  lessened 
volume  of  speculative  transactions  and  contraction 
of  other  financial  operations  can  be  taken  as  explain- 
ing in  greater  or  lesser  degree  the  falling  off  shown, 
but  the  same  is  not  the  case  at  most  of  the  cities  where 
the  aggregates  for  1920  fail  to  measure  up  to  those  for 
1919.  Recent  developments  point  unmistabably  to 
reduced  mercantile  and  industrial  activity  in  the 
United  States  for  the  time  being.  Nevertheless 
the  business  situation  continues  satisfactory  on  the 
whole,  and  with  labor  quite  fully  employed  at 
phenomenally  high  wages  there  seems  to  be  nothing 
in  the  current  situation  to  cause  concern  except  that 
the  already  high  cost  of  living  has  become  increasing- 
ly so  and  is  especially  burdensome  to  those  with 
fixed  incomes  and  none  too  large  at  that. 

Our  statement  of  clearings  for  July,  presented  in 
this  issue  of  the  "Chronicle"  includes  178  cities,  and 
of  these  only  40  fail  to  report  totals  greater  than  in 
1919,  but  at  a  number  of  other  points  the  gains  are 
of  quite  moderate  proportions  taking  into  account  the 
considerable  further  inflation  in  prices  in  the  current 
year.  At  the  same  time  new  high  records  for  any 
month  of  any  year  have  been  established  at  several 
cities,  notably  at  Pittsburgh,  Baltimore,  Buffalo, 
Los  Angeles,  Indianapohs,  Columbus,  Oakland  and 
Hartford.  The  total  for  all  the  cities  for  July  at 
$37,485,488,920  is,  however,  some  800  millions 
under  that  for  June,  and,  contrasting  with  $37,- 
513,314,549  for  July  1919,  exhibits  a  decline  of 
0.01%.  Compared  with  1918  the  increase  reaches 
30.9%.  At  New  York  the  loss  from  a  year  ago  is 
9.3%,  but  the  aggregate  for  the  remaining  177  cities 
runs  ahead  of  last  year  by  12.9%  and  exceeds  1918 
by  33.3%. 

The  exhibit  for  the  seven  months  of  the  current 
calendar  year,  needless  to  say,  is  the  most  favorable 
for  such  a  period  in  our  history.  There  is  an  increase 
of  15.2%  over  1919  at  New  York,  the  total  for  the 
outside  cities  discloses  a  gain  of  25.8%,  and  in  the 
aggregate  of  all  (178  cities)  an  expansion  of  19.8% 
is  recorded.  Analyzed  by  groups,  the  seven  months' 
totals  are  in  every  case  in  excess  of  1919,  New  England 
to  the  extent  of  18.5%,  the  Middle  (excluding  New 
York)  23.3%,  the  Middle  West  25.0%,  the  Pacific 
36.2%,  the  South  27.1%,  and  the  Other  Western 
29.3%. 
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Speculative  transactions  on  the  New  York  Stock 
Exchange  in  July,  while  of  moderately  greater  volume 
than  in  June,  were  decidedly  below  those  of  the 
month  a  year  ago,  when  the  number  of  shares  traded 
in  exceeded  the  sales  of  any  month  back  to  but  not 
including  January,  1906,  and  have  been  overtopped 
only  once  since — in  October  last.  This  year's 
operations,  moreover,  were  at  declining  values 
especially  in  the  closing  days.  The  dealings  this 
year  totaled  12,541,922  shares  against  34,502,242 
shares  in  1919  and  only  8,449,888  shares  in  1918. 
For  the  seven  months  the  sales  have  aggregated 
137,739,888  shares  against  175,836,328  shares  and 
82,219,328  shares  respectively.  Railroad  and  mis- 
cellaneous bonds  were  a  little  more  freely  dealt  in 
than  in  the  month  of  1919  and  the  same  is  true  of 
operations  in  State,  city  and  foreign  securities,  but 
in  Liberty  bonds  the  business,  although  still  com- 
paratively large,  was  under  that  of  a  year  ago,  the 
July  dealings  aggregating  only  1753^  millions  against 
204^  millions.  The  transactions  in  all  classes  of 
bonds,  therefore,  were  less  than  those  of  a  year 
ago.  For  the  seven  months*  period  since  January  1, 
however,  the  dealings  at  2,2573^  million  dollars  par 
value  compare  with  only  1,879  millions  in  1919 
and  861  millions  in  1918.  At  Boston,  too,  the 
trading  in  stocks  for  the  month  was  less  active  than 
last  year,  305,038  shares  contrasting  with  1,314,580 
shares,  and  for  the  seven  months  the  comparison 
is  between  3,539,760  shares  and  5,098,656  shares. 
Chicago  also  reports  a  much  smaller  total  for  the 
month,  281,055  shares  against  657,087  shares — and 
for  the  period  since  the  first  of  January  3,800,008 
shares  against  3,281,816  shares. 


Canadian  bank  clearings  continue  to  show  a 
marked  increase  at  most  points,  reflecting  a  satis- 
factory volume  of  business  at  high  prices.  The 
statement  for  July,  which  covers  27  cities,  exhibits 
an  improvement  in  the  aggregate  of  19.4%  over  1919 
and  52.0%  over  1918,  and  for  the  seven  months  the 
respective  gains  are  29.1%  and  53.8%,  with  Hamilton, 
Toronto,  Vancouver,  Calgary  and  Edmonton  and 
several  of  the  smaller  municipalities  reporting 
increases  in  excess  of  35%  as  compared  with  1919. 
Speculation,  as  in  the  United  States,  was  less  active 
in  July,  the  sales  of  listed  stock  on  the  Montreal 
Stock  Exchange  having  been  only  300,000  shares 
against  392,237  shares  a  year  ago.  The  aggregate 
for  the  seven  months,  however,  at  2,531,109  shares 
compares  with  1,641,841  shares  in  1919. 


The  condition  of  the  cotton  crop  on  July  25  this 
year,  as  announced  by  the  Crop  Reporting  Board 
of  the  Department  of  Agriculture  Monday,  was,  as 
had  been  anticipated,  more  favorable  than  a  month 
earlier,  and  quite  well  up  to  the  average  for  the  ten 
years  preceding  at  that  date.  The  outlook  now, 
according  to  official  prognostication,  is  therefore 
for  a  crop  fully  a  million  bales  greater  than  had  been 
foreshadowed  by  the  low  condition  on  June  25,  and 
in  excess  of  any  yield  since  1914-15  when  the  record 
production  of  over  16  million  bales  was  secured.  The 
report  as  issued  was  quite  in  accord  with  general 
opinion  based  upon  the  official  weekly  weather  bulle- 
tins, subsequent  to  June  25,  and  private  advices  of 
recent  date,  but  as  its  favorable  nature  had  been 
discounted  the  immediate  effect  of  its  publication 
was  a  stiffening  of  values  in  the  option  markets  of  the 
country. 


During  the  month  preceding  July  25  (the  date 
to  which  this  report  is  brought  down)  complaints, 
according  to  private  advices,  had  mainly  to  do  with 
an  excess  of  rainfall  in  some  Atlantic  and  Gulf  dis- 
tricts at  various  times  and  increasing  activity  of  the 
boll  weevil  in  several  sections  which  the  weekly 
weather  bulletins  quite  fully  confirmed.  The  bulle- 
tin for  July  27,  a  date  closely  corresponding  to  that 
to  which  the  monthly  report  is  brought  do-wm,  noted 
that  cotton  had  made  good  growth  over  most  of  the 
South  and  though  there  was  reference  to  the  activity 
of  the  weevil  in  certain  sections  it  was  evident  that 
the  damage  done  had  been  inconsiderable.  In  fact, 
up  to  the  present  time  the  principal  adverse  factor 
would  seem  to  be  the  lateness  of  the  crop,  but  even 
that  is  unfavorable  only  in  the  sense  that  the  occurence 
of  early  killing  frosts  would  be  more  effective  in  hold- 
ing down  or  cutting  short  the  yield  than  in  an  average 
season.  The  situation  was  encouraging  on  July  25 
and  weather  since  has  tended  to  work  further  im- 
provement. In  fact  the  official  weather  bulletin  for 
the  week  ending  Aug.  3,  refers  to  conditions  as  hav- 
ing been  mostly  favorable  for  cotton.  Weevil  dam- 
age, it  stated,  is  mostly  confined  to  the  southern  part 
of  the  belt  from  Louisiana  and  southern  Arkansas 
eastward. 

Specifically  the  Aug.  2  report  makes  the  average 
condition  of  the  crop  on  the  25th  of  July  74.1%  of 
a  normal,  or  3.4  points  above  the  status  of  June  25 
and  better  than  in  either  of  the  three  preceding  years 
and  only  1.5  points  below  the  ten-year  average. 
Comparison  in  fact  is  with  67.1  last  year,  73.6  two 
years  ago,  70.3  three  years  ago,  72.3  in  1916  and  a 
ten-year  average  of  75.6.  Louisiana  alone  shows 
deterioration — 7  points — and  this  seemingly  ascribable 
to  the  boll  weevil.  On  the  other  hand,  the  indicated 
improvement  in  Oklahoma  is  8  points,  Arkansas 
6  points,  Tennessee  7  points,  Georgia  5  points  and 
Texas  3  points.  As  contrasted  with  1919  improve- 
ment is  reported  in  all  the  leading  States,  and  reach- 
ing 19  points  in  Louisiana,  15  in  Arkansas,  10  in 
Oklahoma,  7  in  Texas  and  8  in  Mississippi.  Re- 
flecting the  average  condition  for  the  belt  noted 
above,  the  Board  interprets  its  figures  as  foreshadow- 
ing a  yield  of  approximately  170.4  lbs.  lint  per  acre, 
or  an  aggregate  crop  of  12,519,000  bales,  not  includ- 
ing linters,  allowing  1%  for  abandonment  of  area, 
and  stating  that  the  production  will  probably  be 
above  or  below  that  figure  according  as  future  con- 
ditions are  better  or  worse  than  average.  This 
latest  estimate  compares  with  the  final  approxi- 
mations of  11,329,755  bales  last  year,  12,040,532 
bales  two  years  ago,  totals  a  little  over  11  millions  in 
each  of  the  three  preceding  years  and  the  16,134,930 
bales  high  record  aggregate  of  1914-150 


With  the  passing  of  the  days  the  Russo-Polish  sit- 
uation has  grown  rapidly  and  steadily  worse,  accord- 
ing to  practically  all  the  Euroijeau  advices.  The 
earlier  hopes  of  an  armistice  being  arranged  in  the 
near  future  were  almost  wholly  dissipated  by  the  ag- 
gressive military  tactics  of  the  Bolshevist  forces  and 
their  apparent  determination  to  capture  Warsaw, 
and  even  subdue  all  Poland,  before  stopping  to  give 
further  consideration  to  armistice  terms. 

Up  to  late  Friday  night  of  last  week,  the  dispatches 
received  in  both  Warsaw  and  London  did  not  indi- 
cate that  any  hitch  had  occurred  in  the  proposed 
negotiations  for  an  armistice  between  Soviet  Russia 
and  Poland.    London  heard  that  the  Polish  repre- 
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sentatives  crossed  the  line  that  night  and  it  was  ex- 
pected that  "deliberations  at  Baranovitchi  would 
begin  at  a  late  hour"  (the  same  evening).  Accord- 
ing to  the  information  received  in  Warsaw  it  was 
understood  that  the  armistice  envoys  would  cross 
the  front  line  at  S  o'clock  this  evening."  (Friday, 
July  30.)  In  a  cablegram  from  Warsaw  received 
last  Saturday  morning  it  was  stated  that  the  cross- 
ing of  the  line  actually  took  place  at  8  o'clock  the 
night  before.  Premier  Witos  of  Poland  was  said  to 
have  been  informed  an  hour  later  that  ''the  delega- 
tion had  established  contact  with  the  Bolshevik  dele- 
sates  on  the  road  between  Brest-Litovsk  and  Barano- 
vitchi."  Paris  heard  the  same  morning  that  the 
Polish  armistice  delegates  were  three  in  number  and 
that  their  names  were  "General  Komer,  Colonel  Sol- 
lohub,  who  negotiated  successfully  with  the  Bolshe- 
viki  at  Murmansk,  and  M.  Wroblewski,  Vice  Minis- 
ter of  the  Council." 

The  disj)atches  from  London,  Paris  and  Berlin 
throughout  the  week  indicated  the  existence  in  all  of 
those  centres  of  genuine  apprehension  over  the 
Kusso-Polish  situation.  A  correspondent  in  Berlin 
of  the  "Sun  and  ^ew  York  Herald"  sent  a  cablegram 
to  his  paper  at  the  beginning  of  the  week  which  was 
supposed  to  reflect  sentiment  at  that  centre.  At  any 
rate,  he  said  that  "should  the  Kusso-Polish  armistice 
prove  impossible  of  being  achieved,  it  is  believed  in 
high  political  circles  here,  that  the  consequences  will 
be  disastrous  for  Germany."  He  added  that  "it  is 
feared  that  one  of  two  crises  would  develop  immedi- 
ately. Either  the  Entente  Powers  would  deliver  an 
ultimatum  to  Germany,  demanding  the  right  to 
transport  troops  and  munitions  of  war  through  Ger- 
man territory  to  Poland,  or  Kussia  might  invade 
Germany."  The  correspondent,  apparently  on  his 
own  observations  and  authority,  suggested  that  "in 
either  event  the  Berlin  Government  probably  would 
fall  and  eventually  there  would  be  civil  war." 

A  day  or  two  later  it  was  rumored  in  some  of  the 
European  dispatches  that  already  Warsaw  had 
fallen  into  the  hands  of  the  Bolshevist  army.  This 
proved  to  be  incorrect,  but  in  dispatches  received 
from  Paris  Monday  morning  it  was  claimed  that  "the 
Kussian  Soviet  Army  is  now  within  75  miles  of 
Warsaw."  According  to  the  information  received  in 
the  French  capital  the  Soviets  had  captured 
"Lomza,  which  is  just  that  distance  northeast  of 
the  Polish  capital,  and  the  towns  of  Kolno  and 
Szcuczyn,  near  the  German  border  in  the  Lomza 
region."  In  spite  of  these  reverses  for  the  Polish 
forces  the  assertion  was  made  in  the  Paris  dispatches 
that  "military  ex]3erts  of  the  Anglo-French  mission 
in  Poland  are  reported  to  be  optimistic,  because  of 
the  remarkable  stiffening  in  the  resistance  of  the 
Polish  northern  army  under  Gen.  Haller."  There 
was  said  to  have  been  special  concern  on  the  part  of 
the  military  experts  "over  the  position  of  the  Fourth 
Polish  Army,  defending  Brest-Litovsk,"  but  even  in 
that  instance  also  an  optimistic  view  was  taken,  it 
being  claimed  that  "Polish  advices  declare  the  pres- 
sure uj)on  that  army  will  be  relieved  shortly  by  the 
Polish  counter  offensive,  which  is  being  directed 
from  the  region  of  Brody  northeast  of  Lemberg." 
Word  was  sent  out  also  from  Paris  that  "a  large 
number  of  ships  is  arriving  at  Danzig  daily  from 
French  and  British  ports  with  munitions  which  are 
being  unloaded  rapidly  and  rushed  to  the  Polish  front ." 

A  Paris  correspondent  of  the  New  York  "Times," 
commenting    upon    the    Polish    situation,    cabled 


that  "the  Bolsheviki  are  playing  both  ends  against 
the  middle  in  Poland,  and  it  looks  as  if  they  were 
getting  away  with  it."  He  declared  also  that  "there 
is  a  strong  feeling  in  Paris  that  what  is  needed  now 
and  needed  quickly  is  an  Allied  ultimatum  to  Mos- 
cow. It  is  not  anything  in  the  way  of  notes  that  is 
suggested,  but  a  real  old-style  ultimatum  such  as 
was  flying  about  Europe  exactly  this  time  six  years 
ago."  The  correspondent  asserted,  furthermore,  that 
"Call  off  your  advance  within  twenty-four  hours  or 
face  war  with  France  and  Great  Britain,"  is  the 
threat  that  will  meet  the  French  idea  of  what  ought 
to  be  done  without  losing  more  time.  The  opinion 
has  prevailed  in  this  country  during  the  last  few 
weeks  that  if  the  Allies  contemplated  doing  anything 
important  to  help  straighten  out  conditions  in  Rus- 
sia they  should  have  acted  long  ago,  when  the  Bol- 
shevist movement  was  largely  no  more  than  an  idea, 
and  before  this  idea  was  crystalized  into  a  movement 
which  has  gathered  for  itself  the  degree  of  momen- 
tum indicated  so  generally  in  European  advices  of 
late. 


If  the  facts  could  be  learned  it  would  probably  be 
found  that  in  Allied  diplomatic  circles  there  was 
none  too  much  confidence  from  the  first  in  the  sin- 
cerity of  Lenine  and  Trotsky  with  respect  to  their 
agreement  to  negotiate  an  armistice  at  a  fixed  time 
and  place,  such  as  they  designated  last  week,  and 
which  were  noted  in  our  outline  of  the  Russo-Polish 
situation.  Word  came  from  Paris  early  this  week 
that  Trotsky  "had  ordered  the  Red  armies  to  cap- 
ture Warsaw  before  the  armistice  negotiations  are 
begun."  Announcement  was  made  by  the  French 
Foreign  Office,  that  "the  Soviets  had  notified  the 
Poles  that  the  negotiations  have  been  postponed  un- 
til Aug.  5,  and  have  ordered  the  Red  armies  to  push 
on  with  the  object  of  capturing  the  Polish  capital 
before  pourparlers  begin."  Officials  at  the  French 
Foreign  Office  were  said  to  have  confirmed  the 
doubts  of  the  sincerity  of  the  Soviets,  to  which  refer- 
ence has  been  made,  and  to  have  expressed  the  belief 
that  they  "are  only  seeking  to  gain  time,  and  that  to 
place  any  credence  in  their  good  faith  last  week  was 
as  foolish  as  at  any  time  in  the  last  two  years." 

A  Paris  correspondent  of  the  "Sun  and  New  York 
Herald"  cabled  that  "the  attitude  of  the  United 
States  towards  the  Russian  question,  which  nego- 
tiations at  the  Polish  front  are  about  to  bring  to  a 
head,  is  in  the  foreground  of  discussion  in  Europe." 
He  added  that  "it  is  apparent  that  tremendous 
pressure  is  being  brought  to  bear  on  the  Washington 
Government  through  many  channels  to  enter  the 
present  negotiations."  He  also  said  that  "the 
French  Charge  d'Affaires  in  Washington  is  under- 
stood to  have  received  new*instructions  to  press  upon 
the  State  Department  the  desire  of  the  Allies  that 
the  United  States  participate  in  the  negotiations,  not 
through  an  observer,  but  through  plenipotentiaries." 
The  correspondent  expressed  the  opinion,  further- 
more, that  "this  is  being  done  because  the  French 
Government  believes  the  United  States  can  easily 
be  a  determining  factor  in  the  whole  Allied  policy 
toward  Russia."  It  should  be  noted  that  this  cable- 
gram was  sent  just  prior  to  the  announcement  of  the 
postponement  of  the  armistice  negotiations.  Ap- 
parently, however,  it  represented  the  prevailing  idea 
in  certain  French  Government  circles. 

Delayed  dispatches  from  Warsaw  stated  that 
nothing  had  been  heard  up  to  a  late  hour  Saturday 
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night  "from  the  Polish  Armistice  negotiators  since 
they  were  swallowed  up  in  the  darkness  within  the 
Soviet  Kussian  lines,  at  9  o'clock  Friday  night,  on 
their  way  to  meet  the  Soviet  armistice  envoys." 
The  dispatches  stated  also  that  "the  crossing  was 
made  in  a  quiet  sector  in  the  region  of  Kobryn." 
The  emissaries  traveled  in  seven  Polish  automo- 
biles carrying  white  flags. 


During  the  early  part  of  the  week  Paris  continued 
to  entertain  an  optimistic  view  of  the  probable  out- 
come of  the  aggi*essive  military  operations  of  the 
Soviet  forces  in  Poland.  The  correspondent  at  that 
centre  of  the  New  York  "Tribune"  sent  word  "that 
the  Russian  blow  in  the  north  has  now  spent  itself, 
is  the  belief  in  competent  French  sources,  where  it  is 
said  that  it  is  now  doubtful  whether  the  Bolsheviki 
can  gather  strength  for  another  grand  scale  offen- 
sive before  next  spring." 

Delayed  dispatches  received  at  the  French  capital 
told  of  the  actual  arrival  at  Baronvitchi  of  the 
Polish  plenipotentiaries,  where  the  armistice  con- 
ference was  sui)posed  to  be  held.  In  a  cablegram 
from  Warsaw  at  about  the  same  time  it  was  stated 
that  "doubt  is  expressed  in  diplomatic  circles  here 
as  to  whether  an  agreement  for  an  armistice  will 
coine  out  of  the  negotiations  between  the  Polish  and 
Soviet  emissaries  at  Baronvitchi."  According  to 
one  cablegram  from  London  information  had  been 
received  there  to  the  effect  that  the  Bolsheviki  had 
even  gone  so  far  as  to  demand  the  virtual  surrender 
of  Poland  "as  the  price  of  peace."  Up  to  that  tiuio 
no  definite  word  had  been  received  in  tlie  British 
capital  as  to  whether  the  armistice  negotiations 
actually  had  started  and  it  was  added  that  "British 
officials  were  plainly  worried."  On  Tuesday,  how- 
ever, London  received  a  report  through  a  dispatch  to 
the  "Daily  Mail"  from  Berlin  that  "the  Polish  and 
Bolshevist  armistice  delegates  met  Friday  evening 
[a  week  ago  last  night]  at  Kobryn,  on  the  railroad 
east  of  Brest-Litovsk,"  and  that  "the  negotiations 
began  Saturday  morning."  According  to  the  mes- 
sage it  was  stated  that  the  Bolsheviki  began  by  de- 
manding the  surrender  of  Brest-Litovsk  which  al- 
ready was  in  their  hands. 

A  cablegram  direct  from  Warsaw  stated  that 
"Brest-Litovsk,  the  last  great  fortress  guarding 
Warsaw  from  the  east,  apparently  has  fallen  before  a 
tremendous  assault  by  the  Russian  Bolsheviki.'"  It 
was  added  that  "north  of  that  place,  Soviet  forces 
have  smashed  their  way  forward  in  their  drive  west- 
ward to  a  point  only  60  miles  east  of  this  city." 
(Warsaw).  The  dispatch  went  on  to  say  that  "over 
a  front  of  120  miles  Polish  armies  are  being 
pounded  to  pieces  before  the  rush  of  Bolshevik 
hordes,  which  are  being  hurled  into  the  l)attle  in  a 
desperate  attempt  to  capture  Warsaw  before  the  cuu- 
clusion  of  the  armistice  conferences  at  Kobryn." 
lioudon  heard  on  Tuesday  through  a  wireless  mes- 
sage from  Moscow,  and  through  diplomatic  advices, 
that  the  armistice  negotiations  actually  had  been 
broken  off.  Ip  one  wireless  message  it  was  stated 
that  "the  Bolsheviki,  through  the  Moscow  radio, 
have  sent  out  word  that  the  armistice  negotiations 
have  been  abruptly  ended  because  the  Polish  dele- 
gates were  authorized  only  to  parley  for  a  tempor- 
ary cessation  of  hostilities."  According  to  this  mes- 
sago  also  "they  were  told  to  return  to  Warsaw  and 
get  i)(>wer  to  agree  on  peace  terms,"  and  it  was  added 
that  the  next  meeting  would  boon  Thursday  at  Minsk. 


The  Pans  correspondent  of  the  New  York  "Times" 
cabled  that  "the  capture  of  Warsaw  by  the  Bolshe- 
viki appears  likely."  He  added  that  the  "French 
Foreign  Office  takes  a  very  gloomy  view  of  the  situa- 
tion and  admits  that  the  Polish  capital  is  in  immi- 
nent danger."  Commenting  upon  the  breaking  off 
of  the  armistice  negotiations  he  said  that  "after 
promising  an  immediate  armistice  on  July  22,  post- 
poning the  deliberations  until  the  26th,  then  to  the 
31st,  and  then  to  Aug.  4,  the  Bolsheviki,  drunk  with 
the  wine  of  victory,  have  broken  off  the  armistice 
negotiations  altogether,  on  the  pretext  that  they 
wish  to  make  an  armistice  and  peace  arrangements 
;it  the  same  time."  While  the  dispatches  for  the  nexc 
day  or  two  regarding  the  progress  reported  to  ha.ve 
been  made  by  the  Bolshevist  forces  in  their  efforts 
to  reach  Warsaw  were  somewhat  conflicting,  appar- 
ently they  were  steadily  making  headway  toward 
their  coveted  goal.  Wednesday  afternoon  they 
were  reported  to  have  crossed  the  River  Bug  "on  a 
sixty-six-mile  front."  It  was  explained  that  this 
river  is  "Warsaw's  natural  defense  line." 


So  serious  was  the  whole  situation  regarded  in 
Allied  diplomatic  circles  the  same  afternoon  that  it 
was  decided  to  send  "urgent  telegrams  to  the  Allied 
Ambassadors,  including  the  American  Ambassador, 
asking  them  to  return  to  Paris  from  their  vacations 
for  a  meeting  of  the  Ambassadorial  Council  to  be 
held  to-morrow."  (Thursday).  It  was  stated  that 
"the  first  business  to  be  considered  at  this  meeting 
will  be  the  adoption  of  a  reply  to  the  German  request 
for  permission  to  use  troops  for  defensive  purposes 
in  the  AUenstein  region."  According- to  an  Asso- 
ciated Press  dispatch  from  Paris  that  afternoon 
"Warsaw  will  have  to  be  evacuated  within  two  or 
three  days,  in  the  opinion  of  the  French  and  British 
military  experts  there."  The  Paris  correspondent  of 
the  New  York  "Times"  cabled  Thursday  morning 
that,  according  to  statements  made  at  the  French 
Foreign  Office  the  night  before,  "it  has  been  discov- 
ered that  there  exists  between  Moscow  and  the  Ger- 
man reactionary  leaders  an  agreement  that  one  of 
the  conditions  of  Polish  peace  will  be  the  suppress- 
ion of  the  Danzig  corridor,  given  to  Poland  under 
the  Versailles  Treaty,  and  the  establishment  of  an- 
other German  frontier  in  that  region."  The  corre- 
spondent stated  also  that  "Premiers  Lloyd  George 
and  Millerand  held  a  long  telephone  conversation  to- 
day [Wednesday]  over  the  Polish  situation,"  and  he 
added  that  "it  is  understood  that  the  two  Premiers 
may  hold  a  meeting  very  soon  to  talk  over  the  mat- 
ter." He  said  that  "it  is  rumored  that  the  Allies 
plan  to  send  six  divisions  of  troops  to  Poland."  In 
an  Associated  Press  dispatch  from  AVarsaw,  dated 
Aug.  4,  it  was  said  that  "the  Polish  Government  to- 
day replied  to  the  Russian  Soviet  Government,  agree- 
ing to  meet  representatives  of  the  Bolsheviki  at 
Minsk  as  soon  as  feasible."  The  dispatch  stated  also 
til  at  "this  decision  was  reached  after  an  all-day 
sitting  of  the  Council  of  Defense  and  the  Allied  Mis- 
sion." It  was  thought  at  that  time  that  "the  Polish 
delegation  would  depart  for  Minsk  on  Thursday." 
Paris  got  dispatches  from  the  French  military  ex- 
perts at  Warsaw  in  which  it  was  claimed  that  "the 
prime  objective  of  the  Bolshevik  Army  operating 
against  the  Poles  at  the  moment  is  to  cut  off  the 
Polish  sea  corridar,  including  Danzig,  rather  than 
the  capture  of  Warsaw,  which  they  say  would  fol- 
low soon  after."    Arrangements  were  said  to  have 
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beeu  made  Weduesdav  night  ''for  Premier  Lloyd 
George  and  Premier  Millerand  to  meet  within  the 
next  few  days  to  discuss  the  Riisso-Polish  situation.'' 
Lord  Curzon,  British  Secretary  of  State  for  For- 
eign Affairs,  was  reported  to  have  sent  a  wireless 
message  to  the  Soviet  Government  in  Moscow  to  the 
effect  that  "there  is  no  further  reason  why  the  Lon- 
don Conference  should  be  held,  in  view  of  the  Mos- 
cow Soviet's  equivocation  over  the  British  sugges- 
tion that  the  Russians  halt  at  the  armistice  line  of 
demarcation  in  Poland  and  begin  peace  negotia- 
tions." The  note  was  said  to  have  asked  for  "a  direct 
answer  as  to  whether  Moscow  intends  to  consider  the 
British  plan."  The  Berlin  correspondent  of  the 
"Sun  and  New  York  Herald,"  cabled  that  reports 
had  beeu  received  there  from  Breslau,  claiming  that 
"France  is  concentrating  9,000  railroad  officials  and 
workers  in  Belfort,  Nancy  and  Strasbourg  to  be 
used  to  operate  German  railroads  for  the  movement 
of  French  troops  to  Poland  in  the  event  the  German 
Government  and  German  labor  refuses  to  agree  to 
the  violation  of  German  neutrality  in  the  Russo- 
Polish  conflict." 


On  Thursday  the  London  "Evening  News"  an- 
nounced that  Great  Britain  and  France,  acting  in 
concert,  would  send  large  quantities  of  war  material 
to  Poland  at  once.  The  newspaper  represented  that 
the  situation  in  Poland  was  regarded  as  extremely 
serious.  In  purporting  to  portray  British  senti- 
ment regarding  the  matter  the  assertion  was  made 
that  "the  British  Government  may  have  to  call  for 
volunteers  within  the  next  few  days  to  aid  in  the 
preservation  of  the  Versailles  Treaty."  One  high 
British  Government  official  was  quoted  as  having 
declared  that  "the  situation  is  as  grave  as  that  in 
August  1914."  Premier  Lloyd  George  made  a  frank 
and  reassuring  statement  in  the  House  of  Commons 
on  Thursday  relative  to  the  conference  the  evening 
before  between  Andrew  Bonar  LaAv  and  himself  and 
the  Russian  Emissaries  Krassen  and  Kameneff .  He 
declared  that  Bonar  Law  and  healso  made  it  clear  to 
the  Russians  that  "the  immediate  conclusion  of  an 
armistice  on  fair  terms  was  the  only  course  which 
could  remove  suspicion  that  the  Soviet  Government 
was  insincere  in  its  professed  desire  for  peace,  and 
its  declaration  that  it  intended  to  respect  the  liberty 
and  independence  of  Poland."  Continuing  the 
Premier  said  that  it  was  made  plain  to  the  Russians, 
likewise,  that  because  of  the  invasion  of  Poland  by 
their  forces  "we  will  take  effective  steps  to  remove 
obstacles  in  the  way  of  transmission  to  Poland  from 
Danzig  of  military  supplies  which  could  be  obtained 
from  that  quarter."  Finally  he  observed  that  "I 
think  in  view  of  the  critical  state  of  affairs  I  would 
rather  not  make  any  further  statement  this  after- 
noon, but,  should  unfortunately  our  suspicions  be 
confirmed,  I  shall  make  a  full  statement  to  the 
House  Monday  as  to  such  further  naval  or  military 
action  which  it  may  be  necessary  to  take." 

From  Warsaw  came  the  statement  the  same  after- 
noon that  "Russian  Soviet  armies  driving  against  the 
Polish  lines  defending  Warsaw,  are  maintaining  an 
average  progress  of  six  miles  per  day  in  the  direction 
of  this  city."  According  to  an  official  statement  is- 
sued at  General  Staff  Headquarters,  "the  Poles  have 
retaken  the  town  of  Brody,  near  the  Galician  fron- 
tier, and  have  forced  the  Bolsheviki  back  into  Russia 
in  the  region  of  Radzivlov,  southeast  of  Brody."  In 
a  dispatch  from  Washington  Thursday  evening  it 


was  claimed  that  "Prince  Lubormiski,  Polish  Min- 
ister to  the  United  States,  had  conferred  with  rep- 
resentatives of  the  State  Department  with  a  view  to 
securing  aid  for  Poland.     Advices  received  at  the 
State  Department  from  the  American  Legation  at 
Warsaw  were  said  to  have  stated  that  "armistice 
negotiations  with  the  Poles  Avill  be  refused  by  the 
Bolshevilvi  so  long  as  there  is  hope  of  capturing 
Warsaw."     A   cablegram    from    London   yesterday 
morning  said  that  the  "London  Times"   had  an- 
nounced that  "the  Russian  Soviet's  reply  to  Great 
Britain's  call  for  a  halt  of  the  Bolshevik  advance  in 
Poland  is  a  refusal."    It  was  stated  that  "the  news- 
paper says  the  ground  taken  is  that  the  armies  v,  ould 
not  obey  an  order  to  halt  and  will  only  be  content 
Avhen  they  reach  Warsaw,  which  has  been  promised 
to  them  for  loot."    According  to  a  cablegram  from 
Geneva,  also  made  available  here  yesterday  morning, 
"Nikolai  Lenine,  Premier  of  the  Soviet  Government 
of  Russia,  has  ignored  the  recent  Rumanian  ulti- 
matum to  withdraw  his  troops  from  Rumanian  ter- 
ritory."    In  a  cablegram  from  Berlin  the  assertion 
was  made  that  "the  German  Government  is  deter- 
mined to  prevent,  by  all  means,  the  Entente  from 
sending  troops  through  Germany  to  help  Poland." 
Doctor  Walter  Simons,  the  Foreign  Minister,  was 
reported  to  have  made  a  declaration  to  this  effect  in 
the  Reichstag  on  Thursday.    London  received  word 
the  same  day  that  "the  Polish  armistice  and  peace 
delegation  had  left  Warsaw  for  Minsk."    According 
to  a  special  dispatch  yesterday  morning  from  the 
Washington  correspondent  of  the  "Sun  and  New 
York  Herald,"  "placing  its  sole  reliance  upon  the 
League  of  Nations,  the  Government  of  W^ashington 
practically  acknowledges  that  it  is  helpless  to  act  in 
the  Polish  situation." 

Through  London  advises  last  evening  it  became 
known  that  Lloyd  George  had  received  from  Leo 
Kameneff  of  the  Russian  delegation  at  that  centre, 
the  reply  of  the  Soviets  to  the  latest  Allied  note  on  the 
Russo-Polish  situation.  The  Russians  claimed  that 
"the  Soviet  Government  never  desired  to  combine 
the  negotiations  for  an  armistice  with  negotiations 
for  peace,  but  that  it  demands  that  the  terms  of  the 
armistice  include  reasonable  guarantees  which 
Avould  prevent  attempts  on  the  part  of  Poland  to  use 
the  period  of  the  armistice  for  the  renewal  of  hostile 
acts."  That  the  whole  statement  l^eflected  insin- 
cerity and  was  in  contradiction  to  previous  state- 
ments from  the  same  sources,  seems  to  have  been 
shown  by  the  following  assertion : 

"The  sole  obstacle  in  the  way  of  the  beginning  of 
negotiations  for  the  suspension  of  military  opera- 
tions is  the  absence  of  the  Polish  delegates,  whose 
return  is  being  awaited  by  the  representatives  of  the 
Soviet  Government  in  order  that  negotiations  may 
be  immediately  opened." 

The  statement  was  made  in  a  Paris  dispatch  last 
night  that  "Premiers  Millerand  of  France  and  Lloyd 
George  of  Great  Britain  will  confer  at  Boulogne  on 
the  Russian  situation,  probably  on  Sunday."  The 
cablegram  direct  from  Warsaw  stated  that  the 
evacuation  of  the  city  continued  and  that  Soviet 
forces  were  gradually  getting  nearer. 


The  Council  of  the  League  of  Nations  held  ses- 
sions in  San  Sebastian,  Spain,  during  the  greater 
part  of  the  week.  At  one  of  the  earlier  meetings  the 
"repatriation  of  the  200,000  European  prisoners  of 
war  still  held  in  Russia  and  the  1G0,000  Russians  in 
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German  military  prisons  was  considered."  A  letter 
from  Doctor  Fridtjof  Nansen,  who  had  been  ap- 
pointed to  arrange  for  the  transfer  of  these  prison 
ers,  was  read  and  disclosed  the  fact  that  "the  pro- 
posed exchange  had  been  blocked  by  the  Russian 
Soviet  Government."  Announcement  was  made  that 
"plans  providing  for  the  transport  of  Russians  in 
ships  to  Vladivostok  were  formulated,"  but,  as 
already  pointed  out,  were  impossible  of  execution. 
Doctor  Nansen  stated  that  this  was  because  "the 
Soviet  Government  had  refused  to  guarantee  tliat 
the  Russians  would  be  allowed  to  proceed  from 
Vladivostok  to  their  homes."  A  special  correspond- 
ent at  the  conference  of  the  New  York  "Evening 
Post"  declared  in  a  cablegram  to  his  paper  that  "the 
Council  of  the  League  of  jS^ations  will  do  nothing  at 
its  meeting  here  to  commit  itself  on  matters  of  de- 
marcation between  its  powers  and  those  of  the  as- 
sembly and  the  larger  bodies  of  the  League,  and  wil] 
not  attempt  to  lay  down  rules  as  to  what  character 
of  question  belongs  to  the  exclusive  jurisdiction  of 
one  body  or  the  other,  and  what  questions  should  be 
settled  by  concurrent  action."  At  one  of  the  ses- 
sions, the  Disarmament  Commission  of  the  League 
of  Nations,  met  "and  made  plans  for  a  survey  of  the 
armaments  of  the  world  as  a  preliminary  to  cutting 
down  all  armaments  to  the  lowest  possible  figure." 
Announcement  was  made  that  the  "Commission 
named  three  secretaries  who  will  be  attached  to  the 
League,  consisting  of  a  Briton  to  handle  naval  mat- 
ters, a  Frenchman  for  military  affairs  and  an  Italian 
to  handle  aerial  matters."  The  further  announce 
ment  was  made  that  "after  the  survey  of  the  world's 
armaments  has  been  completed  and  submitted,  the 
League  will  fix  the  maximum  armaments  which  will 
be  permitted  under  its  rules."  It  became  known 
through  an  Associated  Press  dispatch  from  San  Se- 
bastian Thursday  afternoon  that  "representatives  of 
each  Government  participating  in  the  international 
financial  conference  to  be  held  in  Brussels  on  Sept. 
24  will  be  asked  to  present  a  balance  sheet,  showiig 
the  actual  financial  situation  of  their  nations."  It 
was  stated,  furthermore,  that  "all  countries  will  be 
asked  not  to  issue  any  more  paper  money,  so  as  to 
avoid  a  further  weakening  of  foreign  credit," 

Although  the  League  is  not  i^ble  to  do  the  first 
thing  toward  settling  the  Russo-Poland  situation,  is 
is  continliing  to  incur  expense  on  a  large  scale.  This 
is  generally  true  of  all  impractical  and  ineffective 
undertakings.  A  budget  of  expenses  was  presented 
at  Thursday's  session  of  the  Council  which  showed  its 
expenses  are  growing  as  the  number  of  commissions 
at  work  is  multiplied.  It  asked  for  £500,000  for  the 
ensuing  six  monthe,  of  which  sum  £86,000  will  be  re- 
quired for  the  contingent  fund  providing  for  the  fu- 
ture growth  of  the  work  of  the  League.  An  increased 
outlay  of  £162,000  to  pay  the  expenses  of  the  Inter- 
national Labor  Bureau  was  included,  and  it  was  esti- 
mated the  cost  of  holding  the  meeting  of  the  Assem- 
bly in  Geneva  will  be  £25,000.  Following  Thursday's 
session  of  the  Council  of  the  League  of  Nations, 
definite  announcement  was  made  that  "the  Interna- 
tional Financial  Conference  will  be  held  at  Brussels 
Sept.  24."  It  was  also  stated  that  "Gustav  Ador, 
former  President  of  Switzerland,  will  preside."  The 
further  announcement  was  made  that  "the  repara: 
tions  question  at  issue  between  the  Allies  and  Ger- 
many will  not  be  put  on  the  order  of  business  unless 
notification  is  received  meantime  that  a  decision  has 
been  reached." 


Yesterday  the  Council  closed  its  public  sessions  at 
San  Sebastian.  Announcement  was  made  that  "a 
permanent  League  Secretariat  will  be  established  at 
Geneva  as  soon  as  possible"  and  that  "all  member 
nations  will  be  sent  copies  of  the  plan  drawn  up  for 
the  creation  of  an  international  court." 


The  definite  statement  appeared  in  Paris  advices, 
dated  Aug.  3,  that  "the  Turkish  Peace  Treaty  will  be 
signed  on  Thursday,  without  regard  for  the  attitude 
of  the  Italians  and  the  Greeks."  From  Constanti- 
nople came  the  announcement  that  "Damad  Ferid 
Pasha,  the  Grand  Vizier,  has  formed  a  new  Cabinet, 
composed  largely  of  members  friendly  to  British  in- 
terests, according  to  political  observers  who  are  well 
acquainted  with  the  affiliations  of  the  new  men." 
The  statement  was  said  to  have  appeared  in  the 
Turkish  newspapers  that  "the  day  when  the  Treaty 
is  signed  will  be  observed  by  the  Turks  generally  as 
a  day  of  mourning."  It  was  added  that  "the  shoDS 
and  cafes  will  be  closed  as  one  of  the  signs  of  pro- 
test." Paris  sent  word  that  "while  arrangements 
are  being  made  for  the  signing  of  the  Turkish  Peace 
Treaty  in  Paris  on  Thursday,  the  French  Foreign 
Office  reports  another  serious  battle  in  Asia  Minor 
for  the  enforcement  of  the  privileges  the  Treaty  gives 
to  France  there."  From  Constantinople  came  an 
Associated  Press  dispatch  Thursday  morning  saying 
that  "Turkish  Nationalist  forces  opened  a  bitter  of- 
fensive against  the  Greeks  along  a  60-mile  front  in 
Asia  Minor  on  Monday."  It  was  added  that  "the 
battle  line  extends  along  the  Bagdad  Railroad  west- 
ward from  Kutahia  to  Simav." 


Premier  Millerand,  in  recent  weeks,  has  been  get- 
ting pretty  much  what  he  has  asked  for  in  the  French 
Chamber  of  Deputies.  He  has  received  several  votes 
of  confidence  on  his  proposals,  and  in  most  instances 
they  represented  a  large  majority  in  his  favor.  Soon 
after  his  return  from  the  most  recent  Spa  Conference 
he  presented  to  the  Chamber  the  plan  that  had  been 
agreed  upon  and  signed  by  the  Germans,  according 
to  the  terms  of  which  they  were  to  furnish  the  Allies 
a  fixed  amount  of  coal  monthly.  An  adverse  report 
on  the  coal  arrangement  was  presented  by  the 
French  Commission  on  Finances,  but  notwithstand- 
ing it,  the  Premier  "obtained  a  favorable  vote  of  356 
to  169  for  adoption  of  the  recommendation  of  a 
200,000,000  franc  monthly  advance  to  Germany." 
In  explaining  his  plan  the  French  Prime  Minister 
said  that  "coal  is  the  question  of  the  hour.  The  Spa 
agreement  gives  us  80%  of  our  needs  at  a  price  one- 
fifth  less  than  we  pay  now."  He  declared,  further- 
more, that  "if  there  were  no  opposition  party,  this 
arrangement  would  be  approved  unanimously." 

In  a  cablegram  to  his  paper  the  Paris  correspond- 
ent of  the  "Sun  and  New  York  Herald"  said  that 
"after  an  all-night  session  the  French  Chamber  ral- 
lied to  the  support  of  Frederic  Francois-Marsal, 
Minister  of  Finance,  for  a  new  national  loan,  to  be 
issued  in  October,  and  intended  to  provide  the  bal- 
ance necessary  to  meet  the  ordinary  and  extraordi- 
nary budgets  of  France."  Immediately  after  the 
adoption  of  the  loan  by  the  Chamber,  the  Finance 
Minister  "promptly  carried  the  project  to  the  Senate 
and  is  expected  to  have  little  difficulty  in  obtaining 
a  favorable  vote."  According  to  the  Paris  advices, 
"the  loan  is  expected  to  yield  at  least  5,500,000,000 
francs,  which  the  Government  is  not  able  to  obtain 
by  increasing  the  already  burdensome  levies  on  the 
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taxpayer."  It  was  understood  that  the  loan  would 
bear  6%  interest  and  that  it  will  not  be  subject  to 
taxation,  "thereby  providing  a  revenue,  which,  com- 
pared to  other  investments  will  yield  nearly  14%." 
At  that  time  no  date  had  been  set  "for  the  expiration 
of  the  issues,  but  it  was  said  that  "the  Treasury  be- 
lieves that,  commencing  with  1931,  it  will  be  able  to 
amortize  a  portion  yearly,  probably  by  the  popular 
form  of  'tirages.'  "  In  discussing  further  the  finan- 
cial plans  of  the  French  Government,  the  corre- 
spondent said  that  "the  ordinary  expenses  are  to  be 
distributed  over  a  long  list  of  revenue  sources,  af- 
fecting every  line  of  business,  hitting  capital  as  well 
as  the  workmen,  and  taking  advantage  of  every  nat- 
ural resource  at  French  command." 


The  situation  in  Ireland  has  been  considerably 
quieter  than  in  preceding  weeks.    Disturbances  were 
reported  at  various  centres,  but  apparently  they  were 
not  nearly  so  serious  as  those  previously  experienced. 
There  was  considerable  informal  discussion  as  to 
what  the  British  House  of  Commons  would  do  with 
respect  to  legislation,  calculated  to  straighten  things 
^ut  in  the  Emerald  Isle.    In  one  cablegram  from  the 
British  capital  it  was  claimed  that  "although  the 
Oovernment  intends  to  present  next  week  a  bill 
providing  some  sort  of  new  court  procedure  for 
Ireland,   and  possibly   other  changes  of  methods, 
in  an  attempt  to  control  the  situation,  the  Cabinet 
has  not  yet  decided  definitely  on  a  plan  or  upon 
the  day   on   which   it  will  take  the  matter   up." 
It  was  added  that,  nevertheless,  "an  effort  is  being 
made  to  reach  an  agreement"  but  that  "what  the  bill 
will  contain  remains  in  the  realm  of  conjecture." 
The  very  next  day  the  London  correspondent  of  the 
"Sun  and  New  York  Herald"  declared  that  "the 
British  Government  starts  in  to-morrow  to  break  the 
Sinn  Fein."     All  hopes  of  a  friendly  settlement, 
which  seemed  possible  last  week,  have  been  splin- 
tered largely  on  the  question  of  dealing  with  the 
Sinn  Fein  as  the  representatives  of  an  independent 
nation."    He  declared  also  that  "the  law  and  the  arm 
of  the  law  Avill  be  joined  to  what  is  expected  to  be 
the  extermination  of  the  Republican  Government  in 
Ireland."    The  Cabinet,  at  its  meeting  on  Monday, 
according  to  London  advices,  "approved  the  Irish 
bill  practically  as  presented."    The  expectation  at 
that  time  was  that  it  would  be  introduced  in  Parlia- 
ment at  once.    It  was  further  understood  that  the 
measure  "suspends  trial  by  jury,  and  provides  that 
offenders  shall  be  tried  by  court  martial  in  Dublin." 
Premier  Lloyd  George  was  said  to  "consider  it  neces- 
sary to  enable  the  Government  to  cope  with  the  Sinn 
Fein."     Some  opposition  to  the  measure  was  ex- 
pected in  Parliament,  but  it  was  added  that  "victory 
for  the  bill  is  considered  certain."    The  measure  was 
formally  introduced  and  had  its  first  reading  in  the 
House  of  Commons  Monday  evening.     Immediately 
thereafter  it  was  sent  to  the  printer.    More  detailed 
accounts  of  that  session  of  the  House  of  Commons 
stated  that  "under  a  hot  fire  of  questions,  Lloyd 
George  outlined  two  of  the  most  important  Govern- 
ment policies — the  Russo-Polish  and  Irish."     The 
London  correspondent  of  the  "Sun  and  New  York 
Herald,"  in  his  account  observed  that  "incidentally 
the  prophets  of  a  Ministerial  crisis  were  woefully 
awry."     In   discussing   the   Irish    situation,    "the 
Premier  made  it  plain  that  no  attempt  would  be 
made  to  settle  the  problem  until  'order  in  Ireland 
was  restored.'  "    The  correspondent  added  that  "the 


Premier's  statement  is  taken  to  mean  that  a  cam- 
paign of  "Cromwellian  intensity  will  be  pursued 
until  the  real  leaders  of  the  Sinn  Fein  are  rounded 
up,  when  the  Government  hopes  the  Moderates  will 
take  control." 

In  a  cablegram  from  Dublin  about  midweek  it  was 
claimed  that  "indications  of  an  outbreak  of  economic 
Avar  between  North  and  South  Ireland  are  increasing 
as  a  result  of  the  expulsion  of  Catholic  workmen 
from  the  shipyards  and  other  industrial  concerns,  in 
the  North,  by  their  Protestant  fellow-workmen." 
The  correspondent  added  that  "it  is  thought  in  some 
quarters  that  this  will  be  the  next  move  to  add  to 
the  already  great  embarrassments  of  the  country." 
At  a  conference  at  Downing  Street  on  Wednesday 
of  a  deputation  of  Irish  business  men,  Unionists  and 
Nationalists,  with  Premier  Lloyd  George  and  other 
Ministers,  "the  case  for  Dominion  rule  in  Ireland 
was  argued."  It  was  explained  in  a  London  cable- 
gram Thursday  morning  that  "the  deputation  was 
appointed  at  a  conference  of  professional  and  busi- 
ness men  at  Cork  the  day  before."  Its  members  ar- 
gued that  "the  present  Home  Rule  BUI  was  not  de- 
sired by  any  section  in  Ireland,  and  would  do  noth- 
ing to  allay  the  present  discontent."  They  were  said 
to  have  urged  that  "the  Irish  problem  could  be  solved 
in  an  acceptable  manner  only  by  an  immediate  grant 
to  Ireland  of  a  Dominion  status  within  the  Empire, 
and  an  appeal  for  generous  financial  treatment,  in 
view  of  the  over-taxation  of  Ireland  in  the  past." 
According  to  the  accounts  of  the  Conference  that 
were  cabled  here,  Lloyd  George  did  not  give  the 
deputation  any  encouragement,  and  is  said  to  have 
told  them  in  effect  that  "the  deputation  spoke  for 
only  a  limited  number  of  Irishmen  and  that  if  pro- 
posals of  that  kind  were  to  receive  consideration 
they  must  be  made  to  the  Government  by  a  body  rep- 
resenting a  much  larger  section  of  Irish  opinion." 
Announcement  was  made  in  an  "Associated  Press" 
cablegram  from  Dublin  of  a  decree  of  the  Irish  Re- 
publican Parliament  "prohibiting  emigration  from 
Ireland."  The  belief  was  expressed  that  "it  will 
have  the  effect  of  preventing  the  departure  of  many 
Irishmen  for  America  and  Australia,  which  at  pres- 
ent are  the  most  popular  destinations  for  emigrants." 
It  was  pointed  out  that  for  some  time  "the  Sinn  Fein- 
ers  have  been  discouraging  young  men  from  leaving 
the  country."  It  was  stated  that  "women  liad  con- 
stituted the  majority  of  the  Irish  emigrants  for 
several  months." 

Andrew  Bonar  Law  in  moving  in  the  House  of 
Commons  on  Thursday,  "a  program  motion  provid- 
ing for  the  passage  of  the  new  Irish  Crimes  Bill  by 
6  o'clock  to-morrow  evening  [yesterday]  declared 
that  the  Government,  above  all,  desired  peace  in 
Ireland,  but  tliat  it  must  use  every  means  to  restore 
decent  conditions  of  civilized  life  there."  He  added 
that  "in  the  opinion  of  the  Government  leaders,  the 
bill  represented  powers  that  the  Government  con- 
sidered necessary  to  effect  that  purpose,  although  he 
could  not  offer  the  hope  that  it  would  cure  condi- 
tions in  Ireland  rapidly."  The  dispatches  stated 
hat  "the  opposition  immediately  began  obstructive 
tactics  against  the  measure."  At  Thursday's  ses- 
sion of  the  House  of  Commons  the  bill  had  a  second 
reading,  "after  a  series  of  passionate  demonstrations 
and  counter  demonstrations,  including  altercations 
between  Mr.  Asquith  and  'the  Premier,"  according 
to  a  special  cable  dispatch  from  the  London  corre- 
spondent of  the  New  York  "Times.** 
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British  Treasury  returns  for  the  week  ended 
July  31  indicated  a  further  loss  in  the  Exchequer 
balance,  this  time  totaling  £350,000,  and  thereby 
reducing  that  item  to  £3,107,000,  as  against  £3,457,- 
000  a  week  ago.  The  week's  expenses  were  £13,- 
618,000  (against  £10,217,000  for  the  week  of  July  24), 
with  the  total  outflow,  including  repayments  of 
Treasury  bills,  advances  and  other  items  £113,935,- 
000,  compared  with  £160,362,000  last  week.  Re- 
ceipts from  all  sources  amounted  to  £113,585,000, 
as  contrasted  with  £159,763,000  a  week  ago.  Of 
this  total  revenues  contributed  £23,434,000,  against 
£19,996,000,  and  savings  certificates  £750,000,  against 
a  like  amount  the  week  previous.  Advances  brought 
in  £16,250,000,  against  £7,700,000,  and  sundries 
yielded  a  total  of  £100,000,  against  £2,735,000  last 
week.'  New  issues  of  Treasury  bills  showed  a  sharp 
falling  off,  being  only  £72,741,000,  against  £128,- 
217,000  a  week  earlier.  Treasury  bonds  were  sold 
to  the  amount  of  £310,000,  against  £365,000  last 
week.  The  sum  of  Treasury  bills  repaid  again  ex- 
ceeded sales,  with  the  result  that  Treasury  bills  out- 
standing were  reduced  £8,010,000  to  £1,058,348,000, 
in  comparison  with  £1,066,358,000  the  preceding 
week.  There  was  also  a  reduction  in  temporary  ad- 
vances, which  now  stand  at  £203,841,000,  as  against 
£205,341,000  a  week  ago.  Total  floating  debt  has 
been  brought  down  to  £1,262,189,000,  in  contrast 
with  £1,271,699,000  the  week  before.  In  the  cor- 
responding week  of  1919  the  total  was  £1,181,255,000. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin, 
Vienna,  Spain  and  Switzerland;  53^%  in  Belgium 
and  Norway;  6%  in  Paris  and  Petrograd;  7%  in 
London  and  Sweden,  and  434%  in  Holland.  The 
Bank  of  Bombay  last  Saturday  reduced  its  rate  from 
6  to  5%.  In  London  the  private  bank  rate  has 
been  advanced  to  6  9-16%  for  sixty  days  and  6^@ 
6  11-16%  for  ninety  days,  against  Q@,Q}/8%  ^^^  sixty 
days  and  6  11-16@6%%  for  ninety  days  last  week. 
Call  money  in  London  is  slightly  easier,  at  5%, 
against  53^2%  a  week  ago.  So  far  as  can  be  learned, 
no  reports  have  been  received  by  cable  of  private 
discount  rates  at  other  centres. 


A  small  loss  in  gold  was  shown  by  the  Bank  of 
England  statement  this  week,  totaling  £126,208, 
which  contrasts  with  slight  gains  the  two  preceding 
weeks.  Note  circulation  again  expanded,  £1,120,- 
000,  so  that  the  total  reserve  was  cut  £1,246,208. 
Substantial  increases  were  shown  in  the  deposit  items, 
which  in  turn  caused  a  sharp  reduction  in  the  propor- 
tion of  reserve  to  liabilities,  bringing  it  down  to 
10.20%.  This  compares  with  12.20%  last  week  and 
21.70%  a  year  ago.  The  lowest  percentage  thus  far 
in  1920  was  8.49%  for  the  week  ending  July  2,  while 
the  highest  was  in  the  week  of  March  18,  when  it 
advanced  to  23.49%.  Public  deposits  expanded 
£2,314,000,  other  deposits  £12,036,000  and  Govern- 
ment securities  £16,354,000.  A  contraction  of  £693,- 
000  was  noted  in  loans  (other  securities).  Thread- 
needle  Street's  gold  holdings  aggregate  £123,108,175. 
In  the  corresponding  week  of  1919  the  total  held  was 
£88,312,052  and  £67,952,235  a  year  earlier.  Re- 
serves total  £15,069,000,  which  compares  with  £26,- 
633,982  last  year  and  £29,624,305  in  1918.  Circu- 
lation is  £126,489,000.  Last  year  it  stood  at  £80,- 
128,070  and  in  1918  £56,777,930.  Loans  amount 
to   £74,788,000,   which  contrasts  with   £80,493,213 


1919. 

1918. 

1917. 

1916. 

Avg.  6. 

Ang.  7. 

Aug.  8. 

Aug. 9. 

£ 

£ 

£ 

£ 

80,128,070 

56,777,930 

40,366,310 

36,146,815 

22,934,735 

39,878,383 

47,465,392 

54,625,309 

99,844,674 

132,762,292 

130,423,683 

88,989,712 

33,675,356 

57,855,332 

56,558,628 

42,188,110 

80,493.213 

103,193,758 

107,947,718 

80,642,144 

26,633,982 

29,624,305 

31,477,938 

38,853,992 

88,312,052 

67,952,235 

53,394,248 

56,550,807 

21.70% 

17.16% 

17.69% 

27% 

5% 

5% 

5% 

.    6% 

and  £103,193,758  one  and  two  years  ago,  respectively. 
Despite  rumors  of  a  possible  increase  in  the  minimum 
discount  rate  in  the  near  future,  the  Bank  has  main- 
tained its  7%  rate,  and  the  opinion  is  gaining  ground 
that  no  increase  will  be  announced  for  the  present 
at  least  unless  the  Russian  situation  should  become 
acute.  Clearings  through  the  London  banks  were 
£688,298,000,  which  compares  with  £685,490,000 
a  week  ago  and  £518,740,000  last  year.  We  append 
a  tabular  statement  of  comparisons  of  the  different 
items  in  the  Bank  of  England  statement: 

BA:NK  of  ENGLAND'S  COMPARATIVE  STATEMENT. 
1920. 
Aug. 4. 
£ 

Circulation 126,489,000 

Public  deposits 17,461,000 

Other  deposits 130,684,000 

Governm't  securities  76,266.000 

Other  securities 74,788,000 

Reserve  notes  &  coin  15,069,000 
Coin  and  bullion.. .123,108,175 
Proportion  of  reserve 

to  liabilities 10.20% 

Bank  rate 7% 

The  Bank  of  France  in  its  weekly  statement  con- 
tinues to  report  small  gains  in  its  gold  item,  the  in- 
crease this  w^eek  being  305,000  francs.  The  Bank's 
aggregate  gold  holdings  now  stand  at  5,589,479,975 
francs,  comparing  with  5,567,648,910  francs  last 
year  and  with  5,433,321,589  francs  the  year  before; 
these  amounts  include  1,978,278,416  francs  held 
abroad  in  1920  and  1919  and  2,037,108,484  francs  in 
1918.  During  the  week  gains  were  registered  in  the 
various  items  as  follows:  silver,  344,000  francs;  bills 
discounted,  329,800,000  francs;  advances,  1,591,000 
francs.  On  the  other  hand.  Treasury  deposits  fell  off 
52,644,000  francs,  while  general  deposits  were  re- 
duced 71,514,000  francs.  Note  circulation  took  an 
unfavorable  turn,  an  expansion  of  517,384,000  francs 
being  recorded.  The  total  outstanding  now  amounts 
to  38,215,370,370  francs,  contrasting  with  35,258,- 
864,680  francs  last  year  and  with  29,476,586,275 
francs  in  1918.  On  July  30  1914,  just  prior  to  the 
outbreak  of  war,  the  amount  was  only  0,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1919  and  1918  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes       Status  as  of ■ 

for  Week.  Aug.  5  1920.      Aug.  7  1919.      Aug.  8  1918. 

Gold  Holdings —           Francs.  Francs.                Francs.                Francs. 

In  France -Inc.        305,000  3, 61 1,201, .559     3,589,370,494     3,396,213,104 

Abroad No  change  1,978,278,416     1,978,278,416     2,037,108,484 

Total Inc.         305,000  5,589,479,975  5,507,648,910  5,433,321.589 

Silver... Inc.         344,000  247,291,495  298,860,268  304,849,716 

Bills  discounted Inc. 329.800,000  2,362,707,298  923,410,199  1,002,990,111 

Advances Inc.      1.591,000  1.9,34,929,000  1,284,874,089  850,291,052 

Note  circulation  ...Inc. 517,384,000  38,215,370,370  35,2.58,864,680  29.476,580,275 

Treasury  deposlts.-Dcc.  52,644,000  56,974,000  87,040,895  68,403,059 

General  deposits... Dec.  71,514,000  3,235,152,894  2.865,143,879  3,888,665.418 


The  Imperial  Bank  of  Germany  in  its  statement, 
as  of  July  23,  showed  an  increase  in  total  coin  and 
bullion  of  1,807,000  marks,  and  a  gain  in  Treasury 
certificates  of  44,106,000  marks.  Note  circulation 
showed  an  additional  expansion  of  136,447,000  marks, 
while  liabilities  gained  191,072,000  marks.  Bills  dis- 
counted were  heavily  reduced,  namely  2,334,086,000 
marks,  and  this  was  accompanied  by  a  contraction 
of  2,552,260,000  marks  in  deposits.  Notes  of  other 
banks  expanded  369,000  marks,  investments  1,460,- 
000  marks  and  securities  62,284,000  marks.  There 
was  a  decline  in  advances  of  537,000  marks.  The 
Bank  announces  its  stock  of  gold  as  1,091,632,000 
marks,  which  compares  with  1,111,757.000  marks 
last  year  and  2,347,080,000  marks  in  1918. 
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Last  week's  bank  statement  of  New  York  Clearing 
House  members,  issued  on  Saturday,  occasioned  some 
surprise,   inasmuch  as  it  again  reported  a  deficit. 
Latterly  a  deficit  has  come  to  mean  very  little,  but 
this  is  the  first  time  in  a  long  while  that  there  has  been 
a  Clearing  House  deficit  on  two  consecutive  weeks. 
Last  year  eight  deficits  were  reported  at  intervals, 
while  there  have  been  five  thus  far  this  year.     Aside 
from  this  feature,  changes  were  not  important.     The 
loan  item  was  reduced  $20,599,000,  reflecting  stock 
market  liquidation,  it  is  thought,  while  net  demand 
deposits    increased    S9,586,000    to    $4,000,168,000. 
This  is  exclusive  of  Government  deposits  of  $59,- 
948,000,   which,   owing  to  the  recent  heavy  with- 
drawals,   decHned    $12,990,000    during    the    week. 
Cash  in  own  vaults  of  members  of  the  Federal  Re- 
serve   Bank    fell    $1,482,000    to    $89,036,000    (not 
counted   as  reserve).     In   the   reserves   of   member 
banks  -u-ith  the  Federal  Reserve  Bank  there  was  a 
contraction  of  $779,000  to  $521,222,000,  while  the 
reserve  in  own  vaults  of  State  banks  and  trust  com- 
panies decreased  $125,000  to  $7,962,000.     Reserves 
of  State  banks  and  trust  companies  in  other  deposi- 
tories showed  a  small  gain,  viz.,  $340,000  to  $9,185,- 
000.     Aggregate  reserves  were  reduced  $564,000  to 
$538,369,000.     Owing  to  the  expansion  in  deposits, 
reserve  requirements  increased;  hence  there  was  a 
further  loss  in  the  surplus  above  requirements  of 
$1,810,000,  thus  bringing  the  deficit  up  to  $6,086,520, 
as  against  a  deficit  of  $4,276,520  the  previous  week. 
The  figures  here  given  are  based  on  a  surplus  of  13% 
above  legal  requirements  for  member  banks  of  the 
Federal  Reserve  system,  but  not  including  cash  in 
vault  to  the  amount  of  $89,036,000  held  by  these 
banks  on  Saturday  last.     In  the  Reserve  Bank  com- 
paratively little  change  was  shown  over  the  figures 
of  a  week  ago.     The  cash  reserve  ratio  was  up  a 
small  fraction  to  40.4%.     There  was  a  gain  in  total 
reserve  of  $5,455,000,  the  result  of  an  increase  in  the 
gold  settlement  fund  of  $7,123,000.     Member  banks 
paid  off  about  $11,000,000  of  their  borrowings  on 
war  paper,  but  increased  commercial  paper  borrow- 
ings $12,330,000.     The  bank,  however,  reduced  its 
purchases  of  bills '  in  the  open  market  by  approxi- 
mately $6,000,000,  and  there  was  a  net  decline  in 
aggregate  bill  holdings  of  about  $4,800,000. 


The  general  trend  of  call  money  at  this  centre  has 
been  downward.  On  several  days  a  6%  rate  was 
reached,  the  lowest  quotation  since  about  the  middle 
of  June.  Borrowers  reported  that  they  experienced 
no  difficulty  in  obtaining  accommodations  at  the 
prevaihng  quotations.  With  the  exception  of  a  little 
stronger  tendency  on  the  part  of  financial  institu- 
tions to  renew  maturing  time  loans,  there  was  little 
or  no  change  in  the  time  money  market.  Conserva- 
tive interests  are  giving  more  attention  to  it  than 
they  are  to  the  lower  rates  that  have  prevailed  for  call 
money.  Until  important  lenders  of  money  are  willing 
to  put  out  larger  sums  on  time  and  at  lower  rates  than 
have  prevailed  for  many  months,  it  cannot  be  as- 
serted that  money  is  truly  easier.  It  is  naturally 
assumed  that  the  severe  declines  that  have  taken  place 
in  stocks  this  week  have  tended  to  ease  the  credit 
position  here,  so  far  as  stock  exchange  and  other  Wall 
Street  borrowers  are  concerned.  It  is  likewise 
assumed  that  the  reports  of  lessened  industrial  and 
mercantile  activity  throughout  the  country  must  be 
exerting  an  influence  in  the  same  direction.  The 
point  is  made,  however,  that  this  has  more  to  do  with 


requests  for  new  accommodations  than  with  the 
hundreds  of  millions  of  dollars  that  were  borrowed  at 
varying  periods  to  finance  undertakings  begun  when 
prices  were  at  the  top,  and  which  it  has  not  been 
possible  to  carry  through,  largely  because  of  the  gen- 
eral freight  congestion.  Railway  officials  and  bank- 
ers expect  that  in  due  time  the  increases  in  railroad 
rates  now  authorized  will  relieve  the  railroad  situa- 
tion, and,  in  turn,  the  credit  situation,  in  various 
ways.  While  speculation  in  stocks  is  not  active, 
there  is  a  steady  investment  demand  for  bonds, 
particularly  railroad  issues. 


So  far  as  our  knowledge  goes,  there  have  been  no 
changes  in  Federal  Reserve  bank  rates  this  week. 
The  following  is  the  schedule  of  rates  now  in  effect 
for  the  various  classes  of  paper  at  the  different  Re- 
serve banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  AUGUST  5  1920. 


Federal  Reserve 
Bank  of — 


Boston 

New  York 

Philadelphia  .. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discounted    bills 

maturine 

within  90  days  ilncl .  mem- 

ber banks'  15-day  collateral 

Bankers' 

notes)  secured  by — 

accep- 
tances 

Trade 

Treasury    Liberty 

Other- 

dlsc'ted 

tances 

certifi- 

bonds 

wise 

for 

maturing 

cates  of 

and 

secured 

member 

within 

indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

5H 

6 

7 

7 

5H 

6 

7 

6 

7 

t6 

5H 

6 

5H 

6 

5H 

BJi 

6 

6H 

5H 

to 

6 

6 

6 

6 

t6 

5>4 

6 

5V4 

6 

t6 

6 

7 

6 

7 

*5H 

5H 

6 

5« 

6 

5« 

6 

7 

6 

6Ji 

t6 

5H 

6 

5H 

6 

to 

5H 

6 

5H 

6 

t6 

6 

6 

6 

6 

Agricul- 
tural ana 
live-stock 

■paver 

maturing 

91  to  180 

days 


7 
7 
6 
6 
6 
6 
7 
6 
7 
6 
6 
6 


*5H%  on  paper  secured  by  5Ji%  certificates,  and  5%  on  paper  secured  by  4Ji% 
and  6%  certificates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  as 
collateral  with  minimum  of  5%  In  the  case  of  Philadelphia,  Atlanta.  Kansas  City 
and  Dalhis  and  5K%  In  the  case  of  Richmond,  Chicago  and  San  Francisco. 

Note. — Rates  shown  for  Atlanta,  St.  Louis,  Kansas  City  and  Dallas  are  norma 
rates,  applying  to  discounts  not  In  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
subject  to  a  H  %  progressive  Increase  for  each  25%  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line. 


Referring  to  detailed  money  rates,  call  loans  this 
week  ranged  between  6  and  8%  for  mixed  collateral 
and  all-industrial  loans  without  differentiation. 
Last  week  the  range  was  7@10%.  On  Monday  the 
high  was  8%,  and  this  was  also  the  ruUng  figure, 
with  7%  the  low.  Tuesday  8%  was  again  the  max- 
imum and  the  rate  for  renewals,  but  there  was  a 
decline  to  6%.  A  further  easing  was  noted  on  Wed- 
nesday and  Thursday  and  the  range  was  6@7%, 
while  renewals  were  negotiated  at  7%  on  both  days. 
Friday  there  was  no  change  from  7%  high,  6%  low 
and  7%  the  ruling  rate.  Call  funds  were  in  more 
plentiful  supply,  but  this  was  regarded  as  the  result 
of  recent  heavy  stock  market  liquidation  and  purely 
a  temporary  phase.  For  fixed  maturities  the  situation 
remains  without  essential  change.  Time  money  con- 
tinues in  exceedingly  light  supply,  and  in  the  opinion 
of  most  brokers  there  are  no  indications  of  any  meas- 
urable increase  in  the  early  future.  Very  few  trans- 
actions were  noted.  It  is  said  that  some  small  amounts 
of  money  were  put  out  for  sixty  and  ninety  days  at 
9@9'}/2%  for  all-industrials.  This  compares  with 
83^@9  last  week.  On  regular  mixed  collateral  8^% 
is  asked,  against  83/^@8%%  a  week  ago,  without 
leading  to  any  business  to  speak  of. 

Commercial  paper  has  ruled  firm  and  unchanged 
with  sixty  and  ninety  days'  endorsed  bills  receivable 
and  six  months'  names  of  choice  x;haracter  still  quoted 
at  8%,  and  names  not  so  well  known  at  8i^%.  The 
market  was  quiet  and  no  large  transactions  were 
reported.-  Country  banks  continue  the  principal 
buyers . 
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Banks'  and  bankers'  acceptances  were  in  fair 
demand  but  the  supply  is  limited,  so  that  the  volume 
of  business  passing  was  light.  According  to  some 
authorities  the  demand  exceeded  the  supply.  This 
factor  is  said  to  be  due  to  recent  heavy  purchases 
on  the  part  of  savings  banks.  Quotations  remain  as 
heretofore,  with  the  undertone  firm.  Demand  loans 
on  bankers'  acceptances  have  not  been  changed  from 
5M%-    Detailed  rates  follow: 

Spot    Delivery Deliterv 

Ninety           Sixty            Thirty  wUhin 

Days.           Days.           Days.  30  Days 

Ellgtble  bills  ot  member  banks 6H@6}i     6H@6H     6K@6  7       bid 

Eligible  bUla  of  non-member  banks 65i@6>i     6M@6J^     6H@6^  7      bid 

Ineligible  bills 7)^@6J^     7H@6K     7>^@6H  7H   bid 


Sensational  declines  again  occurred  in  sterling  ex- 
change this  week  and  quotations  were  carried  down 
to  3  553^  for  demand  bills,  a  new  low  on  the  current 
downward  swing  and  the  lowest  level  reached  since 
Feb.  4,  when  the  price  broke  to  the  record  figure  of 
3.18.  This  compares  with  a  low  point  on  Friday 
last  of  3.70  and  was  a  net  loss  for  the  week  of  14^/^ 
cents.  There  was  a  sharp  recovery,  however,  yes- 
terday afternoon  on  more  assuring  news  regarding 
the  Russian  situation.  Under  the  persistent  pressure 
of  a  huge  volume  of  bills  of  all  descriptions  that  kept 
pouring  in  upon  the  market,  prices  throughout  the 
week  broke  precipitately — as  much  as  8  cents  in 
a  single  day — and  conditions  bordering  upon  de- 
moralization prevailed  for  a  time.  Trading,  while 
feverish  and  excited,  could  not  be  said  to  be  active, 
except  at  brief  intervals,  as  buyers  were  largely  out 
of  the  market  and  sales  were  usually  accomplished 
only  at  sharp  concessions.  Fluctuations  were  violent 
and  erratic ,  although  the  trend  was  chiefly  downward , 
since  the  few  sporadic  rallies  that  were  attempted 
were  quickly  followed  by  reactions  to  still  lower 
levels  though,  as  already  stated,  prices  recovered 
substantially  before  the  close. 

The  obvious  explanation  of  this  overwhelming 
weakness  was,  of  course,  the  situation  that  has 
arisen  as  a  result  of  the  successes  of  the  Russian 
"Red"  armies  in  Poland,  and  financiers  everywhere 
have  been  showing  signs  of  serious  uneasiness  over 
the  possibility  of  Europe  being  plunged  into  another 
war.  Early  in  the  week  cablegrams  from  London 
intimated  that  the  Russo-Polish  armistice  negotia- 
tions had  been  broken  off.  Later  on  it  was  stated 
that  they  had  been  merely  postponed,  while  still 
later  advices  were  received  to  the  effect  that  Polish 
troops  had  suffered  a  "disastrous  defeat"  and  that 
the  Soviet  armies  were  marching  upon  Warsaw. 
The  contradictory  nature  of  these  reports  gave  rise  to 
numerous  conjectures  as  to  the  real  facts  in  the  case 
and  the  market  during  much  of  the  time  was  subject 
to  a  variety  of  wild  rumors,  chief  among  them  being 
that  Great  Britain  was  about  to  prohibit  all  com- 
modity imports;  while  it  was  furthermore  declared 
that  sterling  would  likely  drop  below  S3  00.  Quota- 
tions at  times  showed  a  wide  divergence,  one  banker 
reporting  a  spread  of  as  much  as  7  cents  in  the  rates 
quoted  simultaneously  by  three  different  institutions. 
Conditions  in  the  sterling  exchange  market  at  the 
opening  on  Wednesday  were  likened  by  many  to 
those  existing  on  Feb.  4,  excepting  that  the  declines 
were  less  drastic. 

Bankers  when  interviewed  on  the  subject  gave  it 
as  their  opinion  that  because  of  the  offerings  of  grain 
and  cotton  bills  at  about  this  time,  a  decline  in  the 
exchanges  was  to  be  expected  and  was  entirely  sea- 
sonal, and  it  is  certain  that  the  excessively  heavy 


offerings  for  purely  legitimate  business  purposes  have 
done  much  to  depress  prices.  However,  the  injection 
of  the  Polish  crisis  has  undoubtedly  complicated 
matters  by  causing  bankers  who  would  ordinarily 
have  come  to  the  aid  of  the  market  to  withdraw  their 
support.  In  the  initial  transaction  commercial  offer- 
ings predominated,  but  with  the  sharp  drop  in  price 
levels,  a  large  proportion  of  these  offerings  were  with- 
drawn and  it  was  learned  that  for  the  time  being 
selling  of  cotton  on  the  Liverpool  Exchange  had  been 
abruptly  suspended.  Later  in  the  week  London 
bankers  came  into  the  market  as  sellers  of  exchange, 
also  several  large  local  institutions  and  prices  were 
forced  down  steadily  until  Thursday,  when  a  recovery 
of  about  5  cents  in  the  pound  followed  reports  that 
England  would  come  to  the  aid  of  the  Poles.  Sub- 
sequently liberal  orders  were  placed  by  the  London 
banks  to  either  buy  sterHng  or  sell  dollars,  while  there 
was  a  wild  scramble  to  cover  on  the  part  of  specula- 
tors who  had  been  selling  short.  On  Friday  a  further 
rally  of  about  6  cents  followed  the  news  that  the 
British  Government  had  decided  to  accept  the 
Soviet  note  and  that  a  peace  conference  with  regard 
to  Poland  was  about  to  be  called,  and  the  close  was 
steady. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  was  somewhat 
firmer  and  a  rally  of  about  ^c.  was  shown,  with 
demand  at  3  ll%@2,  72^,  cable  transfers  3  72^@ 
3  73M  and  sixty  days  3  683^@3  69K-  Monday's 
market  was  a  dull  affair,  largely  owing  to  the  fact 
that  it  was  a  holiday  in  London,  and  trading  was  of 
minimum  proportions;  in  keeping  with  this  the  under- 
tone was  easier,  and  a  loss  of  about  l^c-  was  re- 
corded, to  3  70H@3  12\i  for  demand,  3  71}4@3  73 
for  cable  transfers  and  3  673^@3  69  for  sixty  days. 
Sterling  rates  broke  sensationally  on  Tuesday  under 
the  pressure  of  heavy  selling  which  followed  news 
of  an  alleged  disastrous  defeat  of  the  Polish  armies, 
and  there  was  a  loss  for  the  day  of  about  8  cents  in 
the  pound;  the  range  for  demand  was  3  62^@;3  683^, 
cable  transfers  3  63H@3  691^  and  sixty  days  3  59}4 
@3  6534;  trading  was  quiet  owing  to  the  almost 
complete  absence  of  buying  power.  On  Wednesday 
demoralized  conditions  prevailed  and  demand  sold 
down  to  3  553^,  the  lowest  point  touched  since  last 
February;  the  high  for  the  day  was  3  62^,  while 
cable  transfers  ranged  between  3  563<£  and  3  633^ 
and  sixty  days  at  3  5234@3  593^;  both  London  and 
local  bankers  were  in  the  market  as  heavy  sellers  of 
exchange,  and  this  together  with  lower  cable  quota- 
tions from  the  British  centre  served  to  accelerate  the 
downward  movement.  Reports  that  Great  Britain 
would  in  all  probability  come  to  the  aid  of  the  Poles 
brought  about  a  partial  rally  on  Thursday  and  de- 
mand bills  recovered  to  3  6034@,3  63,  cable  transfers 
to  3  61@3  63^  and  sixty  days  3  57@3  59^.  On 
Friday  the  market  was  stronger,  with  the  trend  of 
prices  materially  upward;  the  range  for  the  day  was 
3  6134@3  69H  for  demand,  3  62i^@3  70^  for  cable 
transfers  and  3  58@3  QQ}yi  for  sixty  days.  Closing 
quotations  were  3  60^  for  sixty  days,  3  69  for  de- 
mand and  3  69%  for  cable  transfers.  Commercial 
sight  bills  finished  at  3  68^,  sixty  daj^s  at  3  62 J^, 
ninety  days  at  3  60 J^,  documents  for  payment  (sixty 
days)  3  623^  and  seven-da}'  grain  bills  3  673^.  Cotton 
and  grain  for  payment  closed  at  3  08^.  The  week's 
gold  movement  was  limited  to  a  shipment  of  £3,200,- 
000  which  arrived  on  the  SS.  Philadelphia  early  in 
the  week  and  an  additional  82,000,000  (both  from 
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London)  on  the  Adriatic  that  docked  here  yesterday. 
The  bulk  of  this  metal  is  said  to  be  consigned  to 
Kuhn,  Loeb  &  Co.     No  exports  were  reported. 


Continental  exchange  followed  the  lead  of  sterling 
and  here,  too,  heavy  losses  were  sustained.  Rates 
fluctuated  wildly  and  sharp  breaks  followed  each 
other  in  quick  succession  as  a  result  of  the  alarm 
created  bj^  unfavorable  developments  in  the  Russo- 
Polish  crisis.  Trading  was  completely  demoralized 
for  a  while  and  vast  quantities  of  bills  were  thrown 
upon  a  market  utterly  unable  to  absorb  the  offerings. 
Some  idea  of  the  confusion  that  prevailed  may  .be 
gained  from  the  fact  that  often  rates  were  quoted 
widely  apart.  Exchange  on  Rome  broke  spectacu- 
larty  to  19.02  early  in  the  week,  a  loss  of  75  centimes, 
ralhed  40  points,  but  subsequently  dropped  280 
points  to  22.22  French  francs  also  gyrated  violently, 
with  a  loss  first  of  60  centimes,  to  13.72  a  recover  to 
13.60,  then  another  slump,  this  time  of  57  centimes  to 
14.17.  These  prices,  however,  are  still  substantially 
above  the  low  record  figures  of  26.64  and  17.15, 
respectively,  established  during  the  latter  part  of 
April.  German  marks  were  also  under  pressure  and 
the  price  ran  off  36  points  from  the  high  of  last  week 
to  2.04  for  checks.  Austrian  kronen  followed  the 
course  of  Reichsmarks,  though  to  a  lesser  extent. 
Antwerp  francs  also  lost  ground  heavily,  but 
trading  in  this  class  of  remittances  was  exception- 
ally light  so  that  losses  were  less  severe  than  in  the 
case  of  French  currency.  Exchange  on  all  of  the 
Central  European  Repubhcs  broke  repeatedly,  and 
rates  in  some  instances  established  new  low  levels, 
while  Greek[exchange  ruled  materially  lower,  though 
without  specific  activity.  Cable  quotations  from 
London  were  appreciably  lower  and  this  naturally 
served  to  accelerate  the  declines  here.  Speculative 
interests  were  much  in  evidence  and  by  their  opera- 
tions, first  on  the  selling  then  on  the  buying  side  of 
the  market,  greatly  aggravated  the  general  confusion. 
In  the  final  dealings  some  measure  of  recovery 
occurred  and  moderate  advances  from  the  extreme 
low  rates  were  recorded. 

A  number  of  banks  report  difficulty  in  handling 
Polish  exchange  and  some  have  ceased  to  quote  it. 
It  is  claimed  that  the  Polish  Government  is  requiring 
the  remittance  of  dollars  rather  than  marks  and  that 
upon  their  arrival  these  are  converted  into  marks 
at  a  rate  fixed  from  day  to  day  by  official  edict. 
Under  these  circumstances  and  especially  in  view  of 
the  precarious  position  of  Poland  few  bankers  were 
willing  to  quote  exchange  on  Warsaw.  A  dispatch 
from  Copenhagen  states  that  recent  financial  nego- 
tiations between  the  United  States  and  Denmark 
have  resulted  in  an  agreement  on  the  part  of  this 
country  to^substitute  the  present  "Cash  before  ship- 
ment" policy  by  a  three  months'  credit  plan  to  Danish 
importers  a  ainst  bankers'  guarantees.  It  is  alleged 
that  similar  negotiations  between  Great  Britain  and 
Denmark  nave  fallen  through. 

The  official  London  check  rate  on  Paris  finished  at 
50.183^,  against  48.63  last  week.  In  New  York  sight 
bills  on  the  French  centre  closed  at  13.60,  against 
13.14;  cable  transfers  at  13.58,  against  13.12;  com- 
mercial sight  13.64,  against  13.18,  and  commercial 
sixty  days  13.70,  against  13.25  a  week  ago.  Belgian 
francs  after  a  decUne  to  13.27,  rallied  and  finished  at 
12.75  for  checks  and  12.73  for  cable  transfers. 
Reichsmarks  closeci  at  2.18  for  checks  and  2.20  for 
cable    transfers.     Closing    quotations    for    Austrian 


kronen  were  00.53  for  checks  and  00.54  for  cable 
transfers.  This  compares  with  00.59  and  00.60 
the  week  previous.  Italian  lire  finished  at  19.40  i 
for  bankers'  sight  bills  and  19.38  for  cable  transfers. 
Last  week  the  close  was  18.77  and  18.75.  Exchange 
on  Czecho-Slovakia  closed  at  1.84,  against  2.09; 
on  Bucharest  at  2.25,  against  2.57;  Poland  at  49, 
against  53  and  Finland  at  3.50,  against  3.75  last 
week.  Greek  exchange  ruled  easier,  and  finished  at 
a  further  decline  to  11.70  for  checks  and  11.80  for 
cable  transfers,  against  12.25  and  12.35  a  week  ago. 

In  the  neutral  exchanges  the  trend  was  downward 
and  extensive  declines  were  noted,  more,  however,  as 
a  reflection  of  the  movements  in  sterling  and  at  other 
continental  centres  than  evidencing  any  appreciable 
increase  in  trading.  Dutch  guilders  dropped  to  33 
for  checks,  a  new  low.  Swiss  francs  were  also  ad- 
versely affected,  declining  to  6.07,  also  the  lowest 
point  recorded.  The  same  is  true  of  Spanish  pesetas, 
which  were  sharply  lower  while  all  of  the  Scandin- 
avian exchanges  recorded  material  reductions  in 
values. 

Bankers'  sight  on  Amsterdam  finished  at  33 3^8  > 
against  343^;  cable  remittances  at  333^,  against  34^; 
commercial  sight  at  33  1-16,  against  34  3-16,  and 
commercial  sixty  days  33  11-16,  against  33  13-16  last 
week.  Swiss  francs  closed  the  week  at  5.97  for  bank- 
ers' sight  bills  and  5.95  for  cable  transfers.  Last  week 
the  close  was  5.88  and  5.86,  respectively.  Copen- 
hagen checks  finished  at  15.35  and  cable  transfers 
15.45,  against  15.60  and  15.70.  Checks  on  Sweden 
finished  at  20.60  and  cable  transfers  at  20.70,  against 
20.95  and  21.05,  while  checks  on  Norway  finished 
at  15.40  and  cable  transfers  15.50,  against  15.60 
and  15.70  on  Friday  of  the  preceding  week.  Spanish 
pesetas,  after  declining  to  14.88,  rallied  and  closed  at 
15.25,  a  new  low,  and  cable  remittances  15.27, 
against  15.34  and  15.36  last  week. 

As  to  South  American  quotations,  weakness  again 
developed  and  the  check  rate  on  Argentina  once 
more  touched  39.00,  while  the  close  was  at  38.26 
and  38.50  for  cable  transfers,  as  compared  with 
39.60  and  39.75  last  week.  Brazil,  however,  was  a 
trifle  higher,  at  21.75  for  checks  and  21.85  for  cable 
transfers,  against  21.60  and  21.75  a  week  earlier. 
Chilian  exchange  dropped  sharply,  closing  at  18^, 
as  against  21  last  week,  while  Peru  after  a  fractional 
recession  during  the  week,  finished  at  5.03,  un- 
changed . 

Far  Eastern  rates  follow:  Hong  Kong,  l^y^^l^, 
against  76 @76 3^;  Shanghai,  1083^@109,  against  106 
@106i^^;  Yokohama,  513^@52,  against  513^@51M; 
Manila,  473^@48  (unchanged);  Singapore,  47^@ 
473^  (unchanged);  Bombay,  373^@373/^  (unchanged), 
and  Calcutta,  37i<^(^373^  (unchanged) .  The  strength 
in  Hong  Kong  currencies  is  attributed  to  the  recent 
improvement  in  the  price  of  silver. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,209,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Aug.  6. 
Their  receipts  from  the  interior  have  aggregated 
$9,396,000,  while  the  shipments  have  reached 
$4,187,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  imports,  which 
together  occasioned  a  loss  of  $77,316,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been 
a  loss  of  $72,107,000,  as  follows: 
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Week  ending  August  6. 


Banks'  interior  movement 

Sub-Tre.isury   and   Federal   Reserve 
operations  and  gold  Imports 


Total- 


Into 
Banks . 


§9,396,000 
14,582,000 


$23,978,000 


Out  of 
Banks. 


S4, 187.000 
91.898,000 


§96,085,000 


A'et  Change  in 
Bank  Holdings. 


Gain   85,209,000 
Loss    77,316,000 


Loss  872,107.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


Aug.  5  1920. 


Aug.  7  1919. 


Gold. 


Silver. 


123,108,175 
144,448,062 
54,581,600 
10,944.000 
98,102,000 
,32.191,000 
53.028.000 
10.659.000 
21,636,000 
14,513,000 
12,668.000 
8,120,000 


England . 
France  a. 
Germany 
Aus-Hun.- 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.- 
Switz'land 

Sweden 

Denmark  . 
Norway  .. 

Total  week  583,998.837   45,853.500  629.852.337  542,777,371 
Prev.  week 584,000,845    45,790,500  629,791,345  540,624,128 


9,880,000 
216,500 
2,369.000 
24. .384 .000 
2.999.000 
1.251,000 
1,056,000 
3,551,000 


147,000 


Total. 


Gold. 


123,108,175 

154,328,062 

54,798,100 

13,313,000 

122,486,000 

35,190,000 

54,279,000 

11,715,000 

25,187,000 

14,513,000 

12,815,000 

8,120,000 


88,312,052 
143,574,819 
55,400,500 
10.927.000 
93,928,000 
32,365,000 
54,284,000 
10,642,000 
18,706,000 
16,032,000 
10.432,000 
8,174,000 


Silver. 


11,920,000 

984,0.50 

2,383,000 

26,048,000 

2,973,000 

535,000 

1,212,000 

2,712,000 

"l43",000 


Total. 


48,910,050 
48,925,950 


88,312,052 

155,494.819 

56,384,550 

13,310,000 

119,976,000 

35,338,000 

54,819,000 

11.854.000 

21.418,000 

16,032,000 

10,575,000 

8,174.000 


591,687,421 
589,550,078 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 


RUSSIA,  POLAND  AND  THE  ALLIES. 

For  a  day  or  two  this  week  the  financial  mind, 
even  in  our  own  market,  was  preoccupied  with  a 
European  military  situation  as  it  had  not  been  since 
the  armistice.  The  ill-starred  campaign  of  Poland 
against  Russia  having  broken  down  and  the  Bolshe- 
vik army  having  actually  passed  the  Polish  boundary 
and  directed  itself  to  the  capture  of  Warsaw,  the 
question  suddenly  arose  whether  the  Entente  Gov- 
ernments, in  case  of  Russia's  refusal  of  their  efforts 
at  arranging  an  armistice,  would  endeavor  to  inter- 
vene by  force  on  the  side  of  Poland.  While  the  cables 
from  Europe  were  describing  the  possibility  of  such  an 
attempt,  the  markets  were  quite  unavoidably  im- 
pressed with  the  far-reaching  possible  consequences. 
Not  until  the  Bolshevist  note  to  the  British  Govern- 
ment was  published  on  Friday,  with  its  explanation 
that  the  Petrograd  Government  was  not  rejecting  the 
armistice  proposal  but  merely  insisting  on  a  guarantee 
that  Poland  would  not  renew  hostilities  during  such 
a  truce,  did  the  Stock  Exchange  and  the  foreign  ex- 
change market  give  evidence  of  definite  reassurance. 

Perhaps  it  cannot  even  now  be  said  that  all  danger 
is  past,  for  the  situation  is  still  full  of  inflammatory 
possibilities.  The  actual  situation  is  plain  enough. 
Poland  itself  had  a  considerable  part  in  provoking  its 
war  with  Russia,  and  it  did  so  under  the  incitement  of 
the  same  instinct  of  militarism  which  prompted  Ger- 
many's action  of  six  years  ago.  But  Russia,  econo- 
mically a  derelict  state,  turned  out  to  be  in  a  military 
way  in  somewhat  the  same  condition  as  Revolution- 
ary France  in  1792.  If  the  Bolshevik  army  was  not 
inspired  by  the  instinct  of  patriotic  fervor  and  fanati- 
cism which  inspired  the  troops  of  Dumouriez,  it  was 
at  least  forced  into  efficiency  by  the  absolute  control 
which  the  Revolutionary  government  had  asserted 
over  the  lives  and  persons  of  its  subjects.  Further- 
more, in  the  one  case  as  in  the  other,  the  fact  was  that 
the  new  government,  whatever  its  defects  of  political 
title  or  political  practices,  had  managed  to  keep  in 
power  and  put  down  military  attempts  to  overthrow 
it  by  revolts  at  home,  and  this  had  resulted  in  the 
submission  of  the  old  army  officers  to  the  new 
political  regime. 

The  invasion  of  Poland  by  the  Bolsheviki  was  in 
some  respects  analogous  to  the  invasion  of  Holland 
by  the  armies  of  the  Convention,  and  it  is  true  now 
as  it  was  true  a  century  and  a  quarter  ago,  that  at 
least  the  professed  purpose  of  tlie  invaders  had  been  to 
extend  by  force  to  the  rest  of  Europe  the  peculiar 


system  of  government  which  they  had  set  up  at  home. 
But  the  situation  in  Poland  is  exceptional,  from  the 
fact  that  it  is  not  easy  to  reach  that  country,  even  if 
Western  Europe  should  decide  to  give  active  support 
by  armies  of  its  own.  Pressure  against  Russia  by 
blockade,  and  assistance  to  Poland  by  transmission 
of  arms  through  D3,nzig,  were  suggested  as  the  policy 
of  the  Entente;  but  Russia  is  already  excluded  from 
trade  with  the  Allies;  the  Bolshevik  armies  are 
apparently  moving  to  seize  Danzig;  and  the  land 
communications  between  Poland  and  Western  Europe 
must  cross  the  territory  of  Germany,  whose  attitude 
towards  any  such  transportation  of  Entente  troops  is 
problematical  if  not  actually  hostile. 

In  other  words,  coercion  of  Russia  into  abandoning 
such  military  purposes  as  her  government  may  have  in 
mind  would  not  have  been  easy,  because  the  machinery 
which  would  naturally  be  employed  was  already  being 
used.  As  for  Germany,  the  Entente's  position  was 
certainly  not  rendered  any  easier  because  of  the 
underlying  popular  hostility  which  the  policy  of  the 
Allies,  whether  wise  or  unwise  in  other  respects,  has 
certainly  created  among  the  German  people.  Never- 
theless, the  situation  was  never  as  bad  as  these  sur- 
face indications  might  seem  to  suggest. 

The  German  Government  is  perfectly  well  aware 
that  actual  alliance  with  the  Bolsheviki  would  be 
fatal  to  itself;  that  the  Petrograd  dictators  are  as 
bent  on  destroying  a  "bourgeois"  government  at 
Berlin  as  at  Warsaw.  The  military  equipment  in 
the  hands  of  Russia,  which  has  been  sufficient  to 
overcome  the  even  worse  organized  and  provided 
army  of  Poland,  would  certainly  not  suffice  for  any 
further  venture  into  Europe.  Furthermore,  while 
the  Bolshevik  Government  undoubtedly  reckons  both 
on  setting  up  a  similar  government  in  Poland  and  on 
exciting  among  its  own  people  the  enthusiasm  born 
of  military  success,  it  also  has  to  consider  the  problem 
of  its  own  continued  existence,  after  this  preliminary 
military  success.  It  could  not  prevail  against  united 
Europe  in  any  further  military  movement,  but  it  was 
easily  possible  that  the  existing  situation,  with  the 
prestige  which  the  Lenine  regime  may  be  supposed  to 
have  won  by  it,  might  render  it  possible  for  the  pre- 
sent Russian  Government  to  gain  from  the  other 
nations  the  concessions  in  the  way  of  re-opened  trade 
which  even  the  most  extreme  of  the  Russian  leaders 
have  admitted  to  be  indispensable. 

Presumably  the  outcome  of  the  negotiations  will 
be  governed  by  the  actual  situation  in  Russia  it- 
self. On  that  we  have  recently  had  some  pretty 
reliable  information.  An  English  visitor,  Mr.  Ber- 
trand  Russell,  has  lately  written  a  very  informing 
account  of  the  actual  state  of  Russia,  seen  from  the 
inside.  Mr.  Russell  went  to  Russia  with  the  British 
visiting  labor  delegation.  He  was  a  witness  preju- 
diced in  favor  of  the  present  Russian  Government:  for 
he  has  long  endeavored  to  induce  himself  to  believe  in 
Communism  as  the  ideal  system  of  government,  and, 
as  he  says  in  this  article,  had  hoped  to  prove  from 
actual  observation  how  far  "the  Soviet  system  is 
really  superior  to  Parliament arianism."  His  story 
of  his  observations  and  conclusions,  published  origin- 
ally in  the  London  "Nation,"  and  subsequently  re- 
printed in  this  city,  is  in  all  respects  a  condemnation 
of  the  Bolshevik  experiment  and  an  exposure  of  its 
weakness. 

The  Soviet  system  itself,  Mr.  Russell  frankly 
declares,  "is  moribund."  He  might  have  described 
it  as  a  deliberate  political  humbug,  for  he  proceeds 
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to  show  it  to  be  exactly  that.  The  people  vote  for 
members  of  the  Soviet,  but  this  is  what  happens  as 
described  by  this  friendly  critic: 

"In  the  first  place,  the  voting  is  by  show  of  hands, 
so  that  all  who  vote  against  the  Government  are 
marked  men.  In  the  second  place,  no  candidate  who 
is  not  a  Communist  can  have  any  printing  done,  the 
printing  works  being  all  in  the  hands  of  the  state. 
In  the  third  place,  he  cannot  address  any  meetings, 
because  the  halls  all  belong  to  the  state.  The  whole 
of  the  press  is,  of  course,  official;  no  independent 
daily  is  permitted." 

Even  when  the  Soviet  of  a  town  or  municipality 
is  elected,  by  these  methods,  it  is  still  shorn  of  power. 
Advocates  of  the  Bolshevist  theory  of  government 
have  told  us  that  the  Soviet  system  meant  the  real 
voice  of  the  people  speaking  at  every  stage  of  the 
electoral  structure.  Not  so  Mr.  Bertrand  Russell, 
who  describes  how  the  Moscow  Soviet,  for  instance, 
does  nothing  whatever  but  elect  an  "executive  com- 
mittee" of  forty,  which  in  turn  elects  a  "presidium" 
of  nine  who  exercise  all  the  power.  If  it  be  asked 
why  such  distrust  exists  of  the  plain  people,  of  the 
very  classes  of  the  community  to  whom  the  ballot 
was  restricted,  Mr.  Russell  answers  this  question 
also.  The  Russian  electorate  is  not  Communist, 
even  when  limited  by  these  prescribed  conditions. 

This  English  visitor  "never  came  across  a  Com- 
munist by  chance."  The  Communist  party,  which  as 
a  result  of  this  sham  election  exercises  all  real  govern- 
mental authority,  "numbers  about  600,000  in  a 
population  of  120,000,000."  Lenine,  himseK,  ad- 
mitted to  Mr.  Russell  the  impracticability  of  estab- 
lishing Communism  firmly.  He  admitted  the  hostility 
of  the  greater  part  of  the  population.  But  he  "laughed 
over  the  exchange  the  peasant  is  compelled  to  make 
of  food  for  paper;  the  worthlessness  of  Russian  paper 
struck  him  as  comic."  Bloodshed  and  revolution, 
the  world  over,  is,  in  his  view,  the  only  real  solution 
of  the  governmental  problem. 

But  Lenine  has  already  shown  at  least  a  shrewd 
judgment  of  the  necessities  of  his  government's 
situation  in  the  matter  of  political  relations  with 
the  rest  of  Europe.  It  is  difficult  to  suppose  that  the 
easy  success  in  Poland  would  so  far  excite  the  imagin- 
ation of  a  politician,  who  has  been  laboring  for 
resumption  of  outside  trade  connections  as  a  vital 
necessity  of  Russia,  as  to  induce  him  to  throw  away 
all  chance  of  such  compromise.  The  interesting 
question  now  will  be,  what  actual  concessions  the 
Bolshevik  Government  will  gain  from  the  Entente 
in  the  pending  negotiations,  and  how  they  will  affect 
the  whole  position  of  Russia. 


THE  INCREASE  IN  RAILROAD  RATES 
AND  FARES. 

An  increase  of  25%  to  40%  on  freight,  of  20%  on 
passengers,  excess  baggage  and  milk,  and  50%  on 
space  in  sleeper  and  parlor  cars — this  is  the  sub- 
stance of  the  rate  decision  announced  on  last  Satur- 
day. The  carriers  will  put  the  increase  on  both 
freights  and  passengers  in  effect  on  August  26th. 
The  application  for  corresponding  increases  on  intra- 
state traffic  will  follow  promptly.  These  increases 
are  not  retroactive,  such  a  thing  being  obviously  im- 
possible ;  were  that  possible  and  were  it  attempted,  a 
protest  (never  even  thought  of  in  connection  witii 
wages)  would  be  prompt  and  general,  based  upon  the 
admitted  principle  that  transactions  once  complet-id 
in  accori'Iance  with  existing  terms  cannot  be  re- 


opened for  readjustment.  Wages  are  held  by  the 
receiver  of  them  to  be  an  exception,  inasmuch  as 
labor  is  "not  a  commodity." 

The  increased  rates  are  estimated  to  yield  1,580 
millions  more  revenue,  but  this  is  estimate  only. 
For  while  it  is  simple  arithmetic  to  determine  with 
practical  exactness  what  certain  additions  to  wage 
schedules  will  cost,  nobody  can  foresee  what  in- 
creases in  rates,  either  freight  or  passenger,  will  do 
in  respect  to  revenues.  Some  incline  to  deprecate 
putting  any  increase  on  passenger  traffic,  on  the 
ground  that  this  traffic  has  a  close  relation  to  the 
volume  of  freights.  How  either  of  these  will  be  af- 
fected, and  what  rate  will  serve  to  meet  a  specific  guar- 
anty of  net  earnings,  are  problems  for  the  future. 
They  will  tax  our  wisdom,  our  courage,  and  our  pa- 
tience, and  at  the  best  we  must  be  prepared  to  find 
readjustments  in  one  or  the  other  direction  neces- 
sary. 

The  consumer  pays  all  expenses,  and  he  is  every- 
body, not  excluding  even  the  railway  Brotherhoods. 
Some  estimate  that  the  rate  increases  will  lay  a  per 
capita  tax  of  -f  14  per  annum.  We  do  not  know  now, 
and  we  probably  can  never  be  entirely  sure ;  but  no- 
body should  deceive  himself  into  thinking  that  the 
increase  in  transportation  costs  will  not  find  its  way 
to  all  purses,  for  it  enters  into  every  stage  from  raw 
material  to  consumption,  affecting  implements  and 
processes  as  well  as  the  moving  of  finished  products. 
The  increased  wages  will  be  largely  spent  unthrif  tily, 
and  Avill  therefore,  as  already  pointed  out,  have  a 
tendency  to  raise  prices,  but  the  increased  efficiency 
of  transportation  will  operate  as  an  offset  in  some 
part  to  hold  or  to  lower  prices.  The  men  are  silent 
just  now ;  but  not  many  months  will  pass  before  they 
will  renew  their  howl  for  more  wage  against  the 
I^rices  which  they  have  been  striving  to  keep  high, 
and  so  the  spiral  will  continue — until  the  people  are 
ready  to  set  doAvn  an  immovable  foot  against  it. 

It  will  be  of  wholesome  effect  that  now,  at  last,  the 
people  realize  whose  is  the  ownership  and  the  con- 
cern. This  obsession  of  so  many  years ;  this  determi- 
nation not  to  be  bothered  about  properties  which  be- 
longed to  "somebody;"  this  delusion  of  the  senses 
that  structures  so  very  big  did  not  fall  under  ordi- 
nary rules  and  could  do  and  endure  whatever  public 
indifference  and  the  statute  said  they  must  do  and 
endure — it  has  been  a  state  of  mind  unworthy  of 
practical  Americans,  so  sensible  on  most  subjects, 
but  it  is  really  passing  now.  We  must  now  pay 
dearly  for  our  past  folly,  but  we  realize  the  necessity, 
and  that  is  the  first  step  before  setting  ourselves 
resolutely  to  doing  it.  We  shall  do  it,  because  we 
must;  party  platforms  are  nothing  but  wind,  and 
mere  politicians  must  now  step  aside. 

There  is  encouragement,  as  may  be  noted  with  sat- 
isfaction, in  the  just  belief  that  the  executive  ef- 
ficiency which  Mr.  Gompers  says  could  carry  all 
loads  of  wage  increases  and  pay  good  dividends  on 
railway  issues  if  it  could  only  be  brought  into  the 
management,  gives  signs  of  being  there.  Weakness 
can  do  very  easy  tasks,  but  ability  is  shown  by  coiir- 
ageously  taking  hold  of  difficult  situations  and  get- 
ting the  best  out  of  them.  "Charging  what  the  traf- 
fic will  bear"  has  been  grossly  misunderstood  and 
misinterpreted,  for  it  means  minimum  as  well  as 
maximum,  and  it  also  means  making  traffic  by  de- 
veloping production.  As  opposed  to  the  absurd  no- 
tion that  a  railroad  is  or  can  be  "octopus"  and  de- 
vour the  country  it  serves,  railway  management  has 
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in  the  past  striven  to  induce  settlement,  open  up 
unused  lands,  teach  practical  agriculture,  intensify 
farming,  and  in  every  practical  way  build  up  the 
country  traversed.  No  man  who  has  kept  his  eyes 
open  can  have  failed  to  see  this,  and  nobody  can  now 
have  the  hardihood  to  deny  it.  And  now  we  read 
how  lOG  roads  propose  to  spend  in  1020  some  700 
millions  on  main  tracks  and  yard  sidings,  extensions 
and  branches,  locomotives  and  rolling  stock,  and  so 
on.  Mr.  Howard  Elliott  says,  in  language  which  cer- 
tainly sounds  like  efficiency,  that  "the  great  essen- 
tials of  the  transportation  machine  should  be  put  in 
complete  repair  and  increased  capacity  and  number, 
before  money,  men,  and  materials  are  used  for  non- 
essentials that  are  desirable  but  can  wait  .  .  .  desir- 
able but  non-essential  work  should  be  postponed 
until  we  know  more  about  the  results  to  be  obtained 
under  the  new  conditions."' 

The  railway  executives  perceive  that  no  mere  rate 
increases  can  work  any  magic;  as  Mr.  Elliott  says, 
the  effective  and -adequate  transportation  machine 
necessary  for  national  progress  of  the  next  thirty 
years  "can  only  be  obtained  by  the  hardest  kind  of 
work  and  economy."  But  they  face  the  task  with 
courage  and  confidence,  and  so  must  we,  the  people, 
for,  as  already  said,  the  best  promise  for  better  life 
in  our  railroads  and  better  service  from  them  is  the 
change  in  the  public  attitude  towards  them. 


THE  MISTAKE  OF  THE  INTERCHURCH  WORLD 
MOVEMENT. 

There  are  thousands  upon  thousands  of  men, 
"good  citizens,"  as  we  say,  who  make  no  claim  to 
special  piety,  yet  hold  religion  in  highest  reverence. 
They  often  say  of  themselves  that  they  are  not 
"good  enough  to  belong  to  the  church."  Yet  they 
support  the  local  organization  gladly,  and  encourage 
family  attendance.  These  men  are  usually  the 
backbone  of  business  in  their  respective  communities, 
sturdy  in  character  and  steadfast  in  honor.  Their 
open  lives  are  read  of  all  men,  and  they  do  not  need 
"investigation,"  and  if  there  are  exceptions —they 
prove  the  rule.  There  is  no  need  to  "carry  the 
church"  down  to  them,  they  know  all  about  it,  and 
they  know  every  wolf  in  sheep's  clothing  inside  the 
fold.  And  if  it  be  said  "only  women  attend  church 
nowadays,"  outside  of  over-zealous  and  persistent 
"aid societies", the  men, and  in  not  a  small  proportion 
these  men,  "pay  the  bills." 

We  write  these  things  because  we  like  to  believe 
that  religion  is  honored  by  the  favor  of  this  "outside" 
influence.  Of  those  who  are  members  and  faithful 
to  the  ordinances  it  need  not  be  said  that  they  live 
close  to  the  requirements  of  their  own  "denomination" 
and  immediate  organism  and  are  no  less  earnest  in 
business  because  faithful  to  profession  and  creed. 
And  as  in  political  government  so  in  religions  the  most 
effective  effort  is  local  (as  should  be),  the  town  meet- 
ing and  the  congregational  assembly  being  alike 
democratic.  It  is  our  feeling  that  this  community 
form  of  worship  and  work  cannot  be  largely  extended 
without  loss  of  its  essential  character,  without 
sacrifice  of  the  true  essence  of  religion.  The  proposed 
evangelization  of  the  world  by  a  monster  Interchurch 
World  Movement  must  ignore  much  of  religion's 
intimate  relation  of  man  to  his  Creator. 

We  read  that  a  Commission  of  Inquiry  issuing  out 
of  this  Interchurch  World  Movement  has  made  some 
sort  of  an  investigation  of  the  Steel  Industry  and  the 
late   "strike"  therein  and  submitted  a  voluminous 


report  which  is  to  be  published  in  book  form.  Of 
this  report,  it  develops  without  question,  it  may  be 
said  that  it  is  inadequate  —based  upon  an  inquiry 
not  largely  made  in  first  person  by  the  Committee 
or  Commission  but  by  hired  and  paid  investigators, 
themselves  none  too  carefully  selected;  that  it  shows 
bias  not  only  by  its  tone  but  by  its  very  evident 
partiality;  that  its  criticism  amounts  in  many  ways 
to  condemnation;  that  it  ignores  the  efforts  and 
growth  of  the  industry  along  humane  lines,  a  record 
of  distinct  appeal;  that  it  offers  a  few  good  sugges- 
tions as  to  relations  of  labor  and  capital,  employer 
management  and  employee,  but  only  such  as  might 
be  made,  and  are  often  made,  by  press  and  public 
as  a  matter  of  ordinary  honest  opinion. 

We  have  not  space  to  go  into  details  of  this  report 
nor  do  we  discuss  its  merits  and  demerits.  Other 
interests  will  do  this,  our  consideration  is  ex-parte. 
Our  chief  thought  is  this  —we  ■will  never  get  back  to 
that  state  called  the  "simple  life"  while  these  self- 
constituted  and  self-satisfied  organizations  by  their 
entrance  into  "affairs"  add  to  the  confusion  we  now 
witness,  and  render  the  "natural  order"  more 
complex  than  it  otherwise  would  be.  If  its  task  of 
taking  the  church  to  the  people  by  going  down  into 
the  business  world  were  a  worthy  one  this  special 
organization  has  already  proved  itself  incompetent. 
Starting  out  to  raise  by  popular  subscription  a 
billion  dollars  in  three  years,  it  failed  ignominiously 
on  its  first  year's  quota;  because  itself  financially 
embarrassed,  it  was  compelled  to  reorganize  and 
replan,  and  appears  now  to  have  a  very  precarious 
future. 

But  be  this  as  it  may,  be  the  Report  of  the  Commis- 
sion of  Inquiry  worthy  or  unworthy,  the  spiritual 
qualities  of  religion,  without  which  it  is  impotent  to 
save  men,  cannot  be  embodied  in  a  universal  system, 
cannot  be  commercialized.  Perhaps  we  have  no  right 
to  use  such  an  expression,  but  in  the  name  of  the 
holiness  of  religion  and  the  sacredness  of  individual 
worship,  we  condemn  degradation  of  religion  to 
economic  propaganda,  whether  this  be  true  or  false, 
good  or  bad.  It  is  time  as  a  people  and  as  citizens 
that  we  take  our  bearings.  The  muddle,  the  unrest, 
the  destroyed  equilibrium  of  life,  will  not  yield  to  a 
greater  mixture,  an  increased  confusion.  Neither 
political  governments  nor  religious  agencies  are 
fitted  to  control  and  guide  commercial  and  financial 
endeavor  and  enterprise.  Once  governments  protect 
men  in  their  freedom  of  effort  and  rights  of  o-wnership, 
once  religion  so  spiritualizes  men  individually  as  to 
square  them  with  the  eternal  verities  of  righteous- 
ness, commerce  will  proceed  on  lines  of  honor  and 
honesty,  wages  will  be  the  measure  of  service,  and 
wealth  the  responsibility  and  trust  of  the  successful. 

We  need,  as  a  people,  a  government  of  law  and 
order,  a  religion  of  inspiration,  aspiration,  worship 
and  humility.  But  be  these  what  they  may,  what 
we  make  them,  the  material  life  of  toil  and  conserva- 
tion of  the  results  of  toil  cannot  be  escaped.  High 
above  the  moil  of  the  mart  glow  these  beacons  of  the 
purposeful  and  helpful  life.  If  man  does  not  save 
his  religion  and  his  government  they  will  not  save 
him.  Somehow,  we  scarcely  know  how,  by  a  divine 
alchemy  of  nature,  a  lily  may  flower  from  the  oozy 
waters  of  a  stagnant  pond,  b\it  if  its  gathered  purity 
be  again  thrust  into  the  slime  it  no  longer  lives. 

What  civilization  has  gathered  from  the  long 
travail  of  thought,  toil  and  experience  must  be 
held  sacred  above  the  turmoil  and  trial  of  the  recur- 
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rent  decadence  if  it  is  to  be  preserved,  if  it  is  to  exert 
its  uplifting  influence.  The  war,  the  world  war, 
seems  almost  to  have  made  us  mad.  Our  dream  of 
perfection  and  of  paradise  has  turned  upon  us  and 
we  grovel  in  its  shadow.  We  would  live  better,  more 
humanely,  more  helpfully,  and  rushing  together  with 
a  thousand  and  one  remedies  fall  into  greater  ruin. 
It  is  time,  perhaps,  to  enter  the  cloister  of  religion 
for  communion  with  God,  for  repentance  and  abso- 
lution —but  we  shall  not  trail  religion  in  the  dust 
and  be  helped  by  its  holiness ! 


TEE  CORPORATION  AND  THE  COMMUNE. 

The  corporation  came  into  being  to  assist  in  pro- 
viding maximum  production  at  minimum  of  risk  to 
the  individual.  Partnerships  were  not  sufficient 
since  the  act  of  a  single  partner  might  bind  all,  and 
each  was  obligated  for  the  debts  of  the  concern. 
Capital  under  individual  ownership  would  not  ade- 
quately amalgamate  under  this  j)lan,  though  it  pos- 
sessed excellent  points  in  securing  good  management 
by  direct  participation  in  operation.  But  in  exten- 
sion of  business,  in  the  creation  of  large  enterprises, 
it  became  manifest  that  in  the  consolidation  of  capi- 
tal there  must  be  a  large  number  who  iu  the  nature 
of  things  could  not  take  active  part.  And  on  the 
death  of  a  partner  his  interest  must  be  liquidated. 
Hence,  the  device  of  the  corporation,  a  legal  entity, 
by  which  stock  or  shares  are  issued  to  the  partici- 
pants— hence,  an  artificial  person  with  perpetual 
life  and  limited  liability. 

It  is  inconceivable,  now,  how  business  could  have 
progressed  as  it  has  without  some  such  arrangement. 
It  renders  possible  the  projecting  and  operation  of 
huge  plants  through  the  gathering  together  of  the 
small  funds  of  communities  and  of  widely  scattered 
individual  owners.  In  this  sense  it  is  co-operative. 
And  to-day  the  corporation  is  a  predominating  fact 
and  fixture  in  our  industrial,  commercial  and  finan- 
cial life.  It  is  no  respecter  of  persons ;  rich  and  poor, 
employer  (or  manager)  and  emidoyee,  participating 
and  non-participating  may  own,  severally  and  inde- 
pendently, shares  of  stock.  Naturally  in  the  course 
of  the  evolution  of  business,  those  who  have  the  most 
individual  wealth  become  the  owners  of  the  largest 
n-umber  of  the  shares  of  stock.  But  every  one  who 
does  own,  if  but  one  share,  is  recognized  as  having  a 
vested  interest,  and  is  guaranteed,  to  a  lesser  or 
greater  degree,  access  to  the  corporation's  affairs. 

We  need  not  consider  how  there  grew  up  a  politi- 
cal denunciation  of  the  corporation.  It  did  exist, 
does  yet  to  some  extent,  without  rhyme  or  reason. 
We  need  not  point  out  that  the  consolidated  cor- 
poration was  itself  an  evolution — the  joining  to- 
gether of  minor  competing  corporations  into  one  co- 
operative whole.  This  was  charged  with  being  in 
fact  a  monopoly,  and  with  undue  j)Ower  to  oppress 
and  suppress  small  business — though  there  never 
was  a  limit  to  the  number  of  consolidated  corpora- 
tions, at  law,  or  any  legal  power  granted  to  the  con- 
solidation by  which  it  could  limit  the  number  of  new 
small  plants  or  prevent  them  from  exercising  such 
power  as  they  had  in  the  field  of  universally  free 
competitive  business.  Consolidated  corporations, 
sometimes,  by  methods  in  trade  itself,  methods  open 
to  the  individual  or  partnership  concern  in  the  same 
evil  manner  did  sometimes  work  oppression.  But  as 
time  passed,  as  the  political  onslaught  resulted  in 
laws  intended  to  prevent  "restrictions"  on  trade,  as 
the  word  ^'trusts"  came  to  bear  a  stigma  in  the  popu- 


lar mind  and  the  political  orator  rang  his  changes 
on  the  mythical  "money-poAver"  and  on  the  Machia- 
velian  "Trusts,"  it  was  discovered  that  none  of  them 
had  a  patent  on  monoi)oly,  that  what  were  known  as 
"independents"  became  rivals  growing  in  power,  and 
drawing  to  themselves  the  investment  of  floating 
funds  begotten  of  other  enterprises  and  of  saving  and 
thrift  by  individuals  generally. 

Moreover  results  of  better  service  and  cheaper 
goods  became  apparent  until  finally  it  was  ad- 
mitted that  there  were  good  "trusts"  and  bad.  Again, 
it  was  found  by  experience  that  the  laws  preventing 
so-called  restrictions  on  trade  worked  injury  to 
classes  not  directly  concerned  in  the  particular  kind 
of  consolidated  corporations.  Experience  taught  that 
good  did  not  grow  out  of  these  colossal  combinations 
of  lesser  combinations,  that  the  theory  of  maximum 
production  at  minimum  cost  did  work  out,  in  many 
instances,  to  the  public  welfare.  To  combine  for 
power  if  rightly  to  he  used  was  not  longer  a  crime. 
And  in  the  anti-trust  act  "labor"  asked  to  have  its 
own  immunity  inserted,  which  was  granted — though 
a  favor  to  a  class  and  against  the  universality  of  the 
application  of  law  equally  to  all.  On  appeal  to  the 
courts  certain  consolidated  corporations  were  or- 
dered dissolved — though  the  people  were  unable, 
sometimes,  to  discover  any  difference  in  the  general 
mode  of  operation.  Now,  for  we  have  not  space,  this 
Sherman  Act  has  been  modified — there  may  be  com- 
binations for  foreign  trade,  there  may  be  farmers' 
organizations  for  buying  and  selling,  by  virtue  of  late 
special  laws,  facts  have  annulled  before  the  judg- 
ment of  high  courts  the  prosecution  of  certain  cor- 
porations. And  it  may  be  said  that  the  political  ani- 
mosity is  latent,  dying,  if  not  dead. 

We  may  point  to  this  history  as  the  triumph  of  the 
corporation  and  at  the  same  time  the  defeat  of  the 
monopoly,  so-called.  And  yet  we  condone  no  meth- 
ods to  drown  out  the  "little  men"  of  business  that  are 
in  themselves  not  on  the  "live  and  let  live"  principle, 
that  are  in  themselves  opposed  to  the  reasonable  and 
righteous  conduct  of  any  and  every  business.  We 
endorse  the  business  acumen  and  tireless  energy  that 
invites  capital  to  engage,  and  makes  profitable  the 
enterprise — and  if  in  the  general  result  the  "little 
man"  must  go,  because  a  public  he  has  hitherto  de- 
pended on  is  benefited  elsewhere,  then  he  must  go, 
under  the  law  of  the  survival  of  the  fittest  in  eco- 
nomic evolution.  But,  for  example,  to  undersell  him 
at  a  temporary  loss  to  the  corporation  which  sets  up 
its  agency  beside  his  door,  is  the  degradation  of  cor- 
porate life,  and  in  violation  of  "live  and  let  live." 

But  we  have  now  arrived  at  another  era  in  the 
history  of  the  corporation.  And  be  it  said  with  the 
vast  majority  of  the  people  there  is  no  movement  to 
do  away  with  the  corporation — recognized  for  what 
it  is  and  as  harmless  in  itself.  There  are  also,  to-day, 
more  individual  stockholders  in  our  large  corpora- 
tions than  ever  before.  And,  as  we  believe,  circum- 
stances of  the  present  time  accelerate  the  increasing 
ratio  of  these  numbers.  But  the  field  is  yet  not  a 
well  tilled  one.  And  the  weeds  in  it,  the  "wildcats," 
so-called,  exploited  with  criminal  intent  to  deceive 
and  rob  the  innocent  have  had  a  deterrent  effect  on 
investments  legitimate,  to  say  nothing  of  past 
"manipulations"  to  which  we  have  only  space  to 
refer.  There  ought  to  be  and  there  will  be  more  in- 
dividual stockholders  in  these  large  consolidated  in- 
dustries— for  they  are  an  outgrowth,  they  will  stand, 
only,  however,  as  long  as  they  serve,  they  themselves 
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under  the  law  of  profits  Invite  competitors,  but  if 
American  trade  is  to  compass  the  earth  they  are  in- 
strumentalities that  afe  not  only  domestically  help- 
ful but  are  indispensable  to  foreign  trade  inter- 
course. 

But  at  the  very  time  of  the  culmination  of  this 
progress  of  the  corporation  they  are  being  attacked 
from  a  new  angle.  It  may  be  called  an  economic  at- 
tack rather  than  a  political.  It  arises  in  no  pertinent 
accusal  of  the  worth  and  necessity  of  the  corporation 
itself.  It  rather  arises  in  discontent  sown  by  leaders 
of  a  class,  in  espousal  of  theoretical  human  relations, 
and,  in  short,  it  culminates  in  the  fallacy  that  "labor 
owns  all  wealth  because  it  has  created  it;"  arises  in 
an  economic-political  belief  in  paternalism  as  the 
mission  of  democratic  government;  it  demands  con- 
trol, participation  in  profits  or  earnings ;  and  under 
the  plea  of  "collective  bargaining  by  representatives 
of  its  own  choosing"  would  array  the  "labor  unions" 
against  the  corporations,  unless  they,  the  unions, 
may  have  their  way  in  "management" — in  all  of 
which  the  inherent  right  of  the  stockholder,  who  may 
at  any  moment  exist  by  virtue  of  a  legitimate  pur- 
chase, is  ignored.  This  partly  social,  partly  eco- 
nomic, phenomenon  seeking  a  political  cover — cul- 
minates in  what  is  known  as  the  "commune" — the 
independent  common  ownership  of  industries  and  in- 
dustrial integers  responsible  to  no  law  but  its  own 
will — to  be  attained  if  in  no  other  way,  in  extremity, 
by  seizure,  or  by  successive  steps  of  confiscation  by 
those  who  hesitate  at  actual  seizure. 

Now,  the  typical  commune  is  having  its  day  in 
Russia — where  by  the  way  the  workers  are  under 
orders  as  are  soldiers.  And  in  Russia  let  us  leave  it. 
It  is  not  imminent  in  the  United  States.  This  inter- 
mediate step,  however,  to  violent  seizure  and  irre- 
sponsible conduct,  this  arbitrary  "right"  to  a  part 
in  management,  is  finding  more  or  less  favor  at 
the  moment.  We  do  not  observe  that  a  single  leader 
of  this  movement  for  "right"  human  relations  advo- 
cates that  workmen  shall  become  participants  in  the 
lawful  way  of  lawful  ownership  by  purchase  of 
stock.  Part  in  "management"  is  demanded  on  no 
other  ground  than  that  those  who  earn  wages  shall 
therefore  in  part  "manage."  But  what  ground  in 
reason,  equity  or  law  is  there  for  this  claim.  Until 
it  is  conceded  that  every  laborer  has  an  inherent 
right  to  part  management  in  the  proceeds  of  the 
toil  of  every  other  laborer,  how  can  it  be  said  that  a 
wage-earner  in  a  given  plant  has  a  right  in  the  man- 
agement of  the  products  and  proceeds  of  the  plant 
in  which  he  has  no  ownership?  If  he  does  so  take 
part  on  the  basis  of  wages  alone  will  not  the  high- 
wage  man  control  the  low-wage  man?  And  if  the 
wage-earner  exercises  this  so-called  "right"  to  take 
part  in  the  management  of  the  plant  in  which  he 
works,  arbitrarily  and  without  legal  ownership,  in 
so  far  as  he  is  enabled  to  further  his  own  interests, 
will  he  not  be  in  opposition  to  the  Avorkers  of  every 
other  similar  plant,  and  in  opposition  to  the  interests 
of  every  other  worker  in  every  other  unlike  plant, 
which  by  the  natural  laws  of  open  trade  must  com- 
pete, by  sale  and  exchange  of  products,  with  the  out- 
put of  his  own? 

And  can  he  by  "management,"  so-called,  arbitrary 
and  necessarily  selfish,  have  at  heart  the  good  of  the 
general  community,  the  mass  of  the  people?  And  if 
he  renders  himself  independent  of  tliis,  does  he  not 
"restrain"  the  natural  competition  by  wliich  comes 
greater  service  at  less  cost— does  he  not  annul  the 


very  laAv  which,  seeking  to  restore  competition  by 
tying  down  the  corporation  (consolidated),  has  re- 
sulted, in  the  evolution  of  experience,  in  now  freeing 
it  to  greater  usefulness  ? 

It  is  said  that  "collective  bargaining"  has  passed 
beyond  the  stage  of  dispute.  That  it  is  open  to  em- 
ployee and  to  employer  alike.  But  does  "collective 
bargaining"  over  toages  constitute  a  right  to  "man- 
agement" on  which  wages  must  depend?  This  is  a 
patent  fallacy.  And  reduced  (quickly)  to  its  essen- 
tials it  is  a  claim  to  set  the  scale  of  wage  payments 
on  the  sole  ground  that  the  worker  earns  wages.  And 
in  this  it  is  but  a  mask  for  the  commune.  Unwilling 
to  save  and  buy  stock,  and  thus  participate  in  both 
management  and  profits,  the  worker  would  "man- 
age" (because  a  worker)  and  to  which  end  if  it  be  not 
a  larger  share  in  the  wages  paid  out,  regardless  of 
the  profits  that  may  be  left  in  which  he  has  no  part. 
Some  "leaders"  are  opposed  to  "profit-sharing"  be- 
cause the  will  which  sets  aside  the  share  of  the 
worker  in  profits  is  not  his  own  will  but  the  will  of 
the  lawful  owner.  The  right  of  the  exercise  of  this 
will  by  virtue  of  the  laws  of  ownership  in  and  under 
the  corporation  he  thus  refuses  to  recognize.  He 
would  take  part  in  management  for  his  own  good, 
freed  from  all  responsibilities  to  other  workers,  to 
the  public,  and  freed  from  all  danger  of  losses.  And 
yet  even  now  he  would  not  destroy  utterly  the  device 
of  the  corporation — it  still  remains  useful  to  him  to 
gather  together  capital  other  than  his  own  which  he 
would  assume  to  manage,  because  he  can  set  his  own 
wages  and  at  the  same  time  escape  all  risks ! 

What  difference  does  it  make  whether  or  not  this 
worker  is  represented  by  one  of  his  own  number  in- 
side the  plant  or  of  his  own  choosing  outside  thereof, 
if  he  is  to  be  conceded  the  "right"  of  management,  or 
part  therein,  without  ownership  and  without  respon- 
sibility, or  contingent  risk  ?  If  corporate  stockhold- 
ers even  with  limited  liability  are  to  surrender  man- 
agement or  any  part  thereof  to  outsiders  the  cor- 
poration will  be  destroyed  and  nothing  can  arise  but 
the  "commune,"  and  in  the  end  management  of  this 
will,  as  in  Russia,  reduce  to  failure  or  these  very 
workers  now  demanding  it  will  surrender  to  some 
power  (a  socialistic  state  possibly)  outside  them- 
selves, which  actually  "manages,"  and  will  surrender 
with  this  surrender  of  the  chance  to  own  their  very 
freedom  as  workers,  even  their  freedom  to  "strike"! 


CHRONIC  DISCONTENT— THE  PERENNIAL 
CROP  OF  GRUMBLERS. 

"There  are  persons  who  constantly  clamor.  They  complain  of  oppression, 
speculation,  and  the  pernicious  influence  of  accumulated  wealth.  They  cry 
out  loudly  against  all  banks  and  corporations,  ajid  against  all  means  by 
which  small  capitalists  become  united  in  order  to  produce  import;»nt  and 
beneficial  results.  They  carry  on  mad  hostility  against  all  established  in- 
stitutions. They  would  choke  the  fountains  of  industry  and  dry  all  streams. 
In  a  country  of  unbounded  liberty,  they  clamor  against  oppression.  In  a 
country  of  perfect  equality,  they  would  nio\e  hea\en  and  earth  against 
privilege  and  monopoly.  In  a  country  where  property  is  more  evenly  di- 
vided than  anywliere  else,  they  rend  the  air,  shouting  agrarian  doctrines,  hi 
a  country  where  wages  of  labor  are  high  beyond  parallel,  they  would  tenth 
the  laborer  that  he  is  but  an  oppressed  slave." 

The  truthfulness  of  this  sketch  of  prevailing  condi- 
tions, as  well  as  its  pointedness  and  force  of  ex- 
pression, will  be  at  once  noted  by  intelligent  readers, 
so  pat  is  it  all  to  this  year  1920 ;  yet  it  was  said  by 
Daniel  Webster,  in  the  Senate,  and  as  long  ago  as 
1833.  Xo  railways,  no  work  or  knowledge  of  elec- 
tricity other  than  in  laboratory  experiments,  few 
banks,  no  monopolies  albeit  even  then  a  bugaboo 
accusation  of  monopoly ;  tlie  country  only  25  States 
witli  all  beyond  the  Mississippi  unknown  and  eveu" 
the  Middle  West  little  settled— yet  even  then  human 
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nature  was  very  much  as  now.  The  country  was  far 
more  nearly  "native"  than  now,  the  total  immigra- 
tion in  the  previous  last  fifteen  years  not  having 
been  more  than  300,000.  Labor  had  begun  organiz- 
ing, in  Europe,  and  probably  to  some  slight  extent 
here;  but  Mr.  Gompers  was  not  yet  born,  and  the 
"A.  F.  L."  had  not  been  formed. 

Yet,  upon  the  authority  of  Webster  and  the  con- 
firmatory evidence  of  contemporary  historians,  the 
grumbler  dinned  his  clamorous  plaints.  "Op- 
pression, speculation,  and  the  pernicious  influence 
of  accumulated  wealth" — it  was  of  that  long-de- 
parted yesterday  and  it  is  of  to-day,  while  a  financial 
wizard  tells  of  dreams  of  overturning  Wall  Street  and 
converting  every  man  into  a  Monte  Christo.  Dig 
where  Kobert  Kidd  planted ;  find  that  lost  lamp 
which  Aladdin  rubbed  so  enchantingly — do  anything 
to  dodge  work  and  slip  from  under  that  ancient  law 
declared  in  the  third  chapter  of  the  Book  of  the  Be- 
ginnings. Misinterpret  and  misquote  Jefferson's 
declaration  of  born  freedom  and  equality  of  all  men. 
Look  for  dividends  in  quarrels  and  rebellions.  Peo- 
ple were  so  in  1833,  although  it  is  not  recorded  that 
their  shiftlessness  helped  them,  and  they  persist  in 
being  so  now.  Whatsoever  a  man  sows  that  shall  he 
also  reap.  If  he  sows  idleness  and  mischief  aud 
complaint,  he  will  reap  their  natural  fruits  of 
scarcity  and  suffering. 

Now,  while  we  read  that  "vegetables  reach  new 
high  levels"  men  do  as  told  in  the  old  parable,  when 
"they  all  with  one  consent  began  to  make  excuse." 
Our  transportation  is  not  all  it  should  be,  and  our 
methods  of  delivery  between  soil  and  consumer's 
table  are  at  once  a  burden  and  a  reproach ;  yet  the 
disposition  to  do  the  least  possible  work  for  the 
largest  possible  wage  and  expect  "George"  to  fill  all 
the  gaps  and  brace  all  the  weak  links  of  the  chain  is 
right  at  the  root  of  our  trouble.  We  need  abund- 
ance, and  multitudes  strike  towards  scarcity.  We 
need  hearty  working,  and  multitudes  keep  an  eye  on 
the  clock,  fearful  lest  they  do  a  stroke  too  muf^h. 
We  need  energy,  and  multitudes  dawdle.  We  need 
straight  out,  manly  sense  in  word  and  deed,  and  mul- 
titudes behave  as  though  the  fool-killer  had  given  up 
in  sheer  despair,  as  possibly  he  has. 

The  real  democratic  simplicity  of  Jeffersou,  the 
industry  and  thrift  of  Franklin,  the  sturdy  sense  of 
Lincoln,  and  the  uncompromising  firmness  of  Cleve- 
land would  fit  the  country  now  far  better  than  all 
generalities  of  party  platforms.  We  could  use  much 
of  the  spirit  of  those  departed  Americans;  but  we 
could  be  thankful  for  a  small  infusion  of  it,  hopiug 
it  might  spread. 


THE  NEFARIOUS  PRACTICES  OF  THE 
U.  M.  W.  AND  A.  F.  OF  L. 
Francis  Ralston  Welsh,  the  Philadelphia  dealer 
in  investments,  has  written  a  pamphlet  which  he 
calls  "an  illustrative  crime  of  the  American  Federa- 
tion of  Labor,  with  notes  on  the  inter-relations  of 
anarchists  and  United  States  and  American  Federa- 
tion of  Labor  officials."  The  conduct  particularly 
considered  is  the  deliberate  and  long-persisted  at- 
tempt to  unionize  coal  mining,  the  time  especially 
covered  being  the  months  of  April  and  July  of  1914. 
As  far  back  as  1901,  Vice-President  Lewis  of  the 
United  Mine  Workers  (of  whom  we  have  heard  con- 
siderable within  the  past  year)  told  the  coal  opera- 
tors to  "go  into  these  outside  competing  fields  and 
tell  your  competitors  that  they  have  to  join  this 


movement,  Avhether  they  like  it  or  not."  At  a  con- 
vention in  1910  William  Green  of  that  body  and 
afterwards  its  president,  said  that  "since  1908  our 
organization  has  at  various  times  spent  hundreds  of 
thousands  of  dollars  in  trying  to  unionize  West 
Virginia;  we  have  also  sacrificed  human  life  in  the 
attempt  to  redeem  that  promise." 

At  the  same  convention  Secretary  Perry  of  this 
organization  said  that  the  price  of  mining  in  West 
Virginia  "is  not  the  only  cost  of  production;  these 
men  have  bills  to  pay  and  you  know  it,  but  it  is  not 
necessaiy  that  I  should  mention  \\iia+  thev  are." 
But  at  the  convention  in  1912  Mr.  McDonald  of  the 
United  Mine  Workers  was  more  explicit.  We  have 
had  men  go  to  jail,  he  said,  and  we  expect  that  more 
of  us  must  go;  "the  penitentiary  doors  have  no  terrors 
for  us,  and  if  putting  two  or  three  hundred  of  our 
men  in  jail  will  organize  West  Virginia  we  will  send 
two  or  three  hundred  down."  So,  in  an  an  official 
statement  in  the  union's  "Journal"  for  Feb.  20 
1903,  Vice-President  Hayes  of  the  union  (later  its 
president)  said  that  "we  will  spend  every  cent  in  our 
international  treasury,  collect  a  million  dollars  or 
more  by  assessment  and  tie  up  every  non-union  mine 
in  the  country,  if  need  be." 

It  must  be  admitted  that  the  title  of  Mr.  Welsh's 
pamphlet  seems  at  first  exaggerated,  if  not  lurid  and 
sensational,  and  the  reader  who  has  not  kept  watch 
of  industrial  movements  and  is  disposed  to  think 
well  of  his  fellow-men  may  surmise  that  too  broad 
generalizations  have  been  drawn  from  a  few  scattered 
incidental  outbreaks  which  may  have  been  them- 
selves taken  on  the  first  accounts  without  careful 
sifting.  But,  unhappUy,  the  time  has  passed  when 
stories  of  labor  outrages  can  be  safely  dismissed  as 
either  exaggerated  or  incidental;  the  evidence  of 
careful  planning  and  of  a  common  thread  of  purpose 
running  through  them  is  too  cumulative  to  permit 
that.  The  record  shows  that  after  organizing  for 
collective  bargaining  (to  which  nobody  is  now  op- 
posed) labor  unions  went  another  step  by  undertak- 
ing collective  coercion,  and  the  latter  is  the  virus 
which  has  to  be  followed  up  and  eliminated  from  our 
industrial  and  social  system.  The  first  falsehood  de- 
mands a  second  and  third  to  prevent  disco^'ery.  A 
proverb  truly  declares  that  no  man  becomes  sud- 
denly base,  nor,  it  might  add,  suddenly  good.  In 
either  direction  the  process  is  step  by  step ;  but,  just 
as  bad  example  is  usually  more  quickly  contagious 
than  good,  the  downward  glide  is  swifter  than  the 
upward  climb.  Collective  coercion,  once  began, 
naturally  proceeds,  by  a  law  which  makes  continu- 
ance easy  and  return  apparently'  impossible,  to  in- 
creased violence  and  desjieration. 

President  White  of  the  United  Mine  Workers  tes- 
tified, on  the  witness-stand,  says  Mr.  Welsh,  that  in 
all  his  connection  with  the  union  he  had  never  known 
of  any  disciplinarj^  action  taken  against  any  member 
"on  account  of  violence  or  injury  to  life  or  property 
in  labor  disputes"  and  knew  of  no  instance  when  the 
union  had  in  any  manner  warned  members  of  any 
disciplinary  action  for  any  such  conduct.  His  testi- 
mony on  this  point  might  be  declared  universal,  for 
no  man  has  ever  professed  to  know  of  any  instance 
of  such  condemnation,  by  any  union,  of  any  conduct 
during  any  strike,  by  strikers;  the  objection  is  al- 
ways directed  against  the  strike-breaker,  the  armed 
guard,  the  police,  aud  the  courts. 

The  Bache-Denman  mines  at  Prairie  Creek,  Ar- 
kansas, were  operated  under  contract  with  the  union, 
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but  by  the  close  of  1913  were  facing  baukrnptcy,  be- 
cause, although  the  non-union  operators  in  the  neigh- 
borhood paid  the  same  Avages  as  the  union  mines  did 
and  required  no  longer  work-day,  the  exactions  of 
the  union  workers  added  so  much  to  the  cost  to  the 
operators  that  the  latter  decided  they  could  not  suc- 
cessfully compete.  So  they  determined  to  run  open- 
shop  and  invited  all  miners  to  join  them,  which  quite 
a  number  did ;  thereupon  the  Union  District  No.  21 
(which  includes  Oklahoma  and  Texas  Avith  Arkan- 
sas) proceeded  in  their  manner  to  close  the  mine, 
first  calling  a  strike  and  then  arranging  for  attack. 
The  guards  (who  probably  were  not  very  energetic) 
were  driven  off;  the  bookkeeper  was  warned  that 
death  for  himself  and  his  wife  would  be  his  lot  un- 
less he  quit,  and  he  actually  was  assaulted  and 
beaten  up ;  miners  who  wished  to  work  were  stoned 
and  beaten,  one  man  getting  the  assault  on  court 
records  by  a  verdict  for  damages  which  lie  obtained, 
his  front  teeth  having  been  "kicked  out;"  the  pumps 
were  stopped,  so  that  the  mine  filled;  the  "tipple" 
was  also  set  on  fire.  So  the  mine  was  closed,  and  an 
American  flag  was  hoisted  at  the  entrance,  beside  a 
rag  which  declared  that  "this  is  a  union  man's  coun- 
try." 

Yet  after  a  few  weeks  of  this  the  operators  man- 
aged to  reopen  the  mine,  and  on  May  25,  1914,  the 
head  of  District  No.  21,  with  the  County  District  At- 
torney standing  near  him,  addressed  a  group  of 
union  miners,  to  whom  he  said  that  anybody  who 
wanted  a  gun  could  get  one  next  week,  that  every- 
body knew  that  whoever  wanted  weapons  could  get 
them  and  he  would  himself  see  that  they  were  sup- 
plied, for  the  scabs  must  be  rooted  out  and  he  would 
die  sooner  than  see  No.  4  run  as  open-shop.  It  is 
charged  that  within  six  Aveeks  in  that  summer  rifles 
and  thousands  of  cartridges  were  bought  by  No.  21 
and  paid  for  by  union  checks.  One  operator  was 
planning  to  open  a  small  union  mine  near  the  Bache- 
Denman,  but  was  kindly  warned  by  some  union  min- 
ers that  he  had  better  not,  because  there  was  going 
to  be  trouble  "and  he  might  be  in  the  road,"  yet  they 
promised  to  notify  him  in  time  to  gather  his  teams 
and  get  out  ef  harm's  way.  Other  instances  of  simi- 
lar warnings  were  proven  in  court,  and  also  that, 
inter  alia,  55  high-power  rifles  and  8,830  rounds  of 
ammunition  were  bought  by  the  local  union  and  were 
paid  for  with  union  checks  signed  by  its  president 
and  its  treasurer.  It  was  also  shown  that  the  union- 
ists crawled  up  a  ravine  and  fired  some  shots  care- 
fully into  Frogtown,  a  place  inhabited  by  union  men 
and  their  families,  in  order  to  found  a  pretense  that 
the  company's  guards  had  "shot  up"  the  place. 

The  shootings,  the  touches  with  dynamite,  and  the 
other  incidents  which  incidentally  included  some 
murders,  can  be  omitted  from  the  sketch;  but  one 
unusual  incident  was  the  writing  of  a  threatening 
letter  to  a  judge,  for  which  offense  the  local  unionist 
who  committed  it  was  sent  to  jail,  after  pleading 
guilty,  and  was  granted  a  pension  by  the  union  after 
his  release. 

The  official  "Journal"  of  the  United  Mine  Workers 
had  an  account,  on  April  16,  of  the  attack  on  April  6, 
in  which  it  said  that  "unionists  to-day  frustrated  an 
attempt  of  officials  of  the  Bache-Denman  coal  com- 
pany's mine  to  operate  under  an  open-shop  policy;" 
the  miners  held  meetings,  and  Avere  addressed,  then 
"formed  in  line  and  nuirched  to  the  mine."  At  a 
meeting  on  May  4  a  union  official  said  of  the  attack 
that  "the  boys  simply  marched  in  on  him  in  a  day, 


doAvn  there  and  kicked  his  Colorado  guards  out  of 
there  and  broke  their  jaAVS  and  put  the  flag  of  the 
United  States  on  top  of  the  tipple  and  pulled  the 
fires  out  of  the  boilers  and  the  mines  have  been  idle 
ever  since."  On  July  30  this  sheet  had  an  article  by 
Debs  (now  once  more  a  candidate  for  the  Presi- 
dency) headed  Avith  "Bravo,  Arkansas  coal-diggers," 
applauding  it  all,  and  suggesting  that  each  miner  be 
provided  Avith  a  high-poAA^er  rifle  and  500  rounds  oT 
ammunition. 

This  particular  case  is  typical,  and  the  narrative 
is  sustained  by  the  record  of  court  trials,  but  space 
forbids  citing  more  details.  Mr.  Welsh  says  that 
Avhen  his  age  estopped  his  entering  the  navy  dur- 
ing the  war  (as  he  tried  to  do)  and  he  "took  up 
as  my  war  work  the  fight  against  the  country's  ene- 
mies at  home,"  he  found  that  some  of  the  most  influ- 
ential of  them  were  nested  in  the  "A.  F.  L."  and  also 
in  public  offices  in  Washington.  He  found  trail 
after  trail  leading  from  the  Berkman  gang  of  "Liber- 
tarians" and  the  Galiani  group  of  anarchists  to  the 
offices  of  the  Secretary  of  Labor  and  his  assistant 
and  to  other  effices  which  he  names,  and  he  belicA'es 
the  Berkman  lot  boasted  truthfullv  that  thev  man- 
aged  to  get  represented  in  nearly  all  government  de- 
partments. He  is  A'ery  much  in  earnest,  but  we  need 
not  follow  him  through  the  details  of  his  exposure  of 
these  relations.  He  takes  up  the  story  of  the  explo- 
sion in  the  office  of  the  Los  Angeles  "Times"  and  of 
the  bomb  placed  in  a  suit-case  with  its  time-clock, 
and  left  to  explode  in  the  ever-changing  crowd  of  the 
Preparedness  Day  parade.  He  mentions  aneAv  the 
McNamaras  and  Mooney,  and  the  interventions  on 
their  behalf  from  even  the  ExecutiA^e  Department; 
he  cites  the  fact  that  Secretarj^  of  Labor  Wilson  was 
formerly  Secretary  of  the  United  Mine  Worker.^ ;  and 
he  traces  threads  of  connection  between  Keds  and 
the  only  too-evident  failure  of  Government  to  sup- 
press them. 

Though  Mr.  Welsh  be  somewhat  discounted,  there 
is  much  left  which  the  record  forbids  dismissing 
lightly.  To  the  people  of  the  United  States  he  puts 
squarely  the  question,  silently  put  in  this  city  more 
than  fifty  years  ago,  "what  are  you  going  to  do  about 
it?"  We  are  now  actively  entering  on  a  campaign 
Avhich  Avill  determine  the  composition  and  policy  of 
our  GoA-ernment  for  the  next  momentous  four  years, 
and  we  find  organized  labor  defiantly  avowing  its 
intention  to  elect  a  gOA^ernment  subservient  to  its 
own  purposes,  which  are  selfish,  blindly  foolish, 
and  destructive  alike  of  order  and  prosperity.  The 
peoijle  cannot  evade  meeting  and  ansAA'ering  the 
question. 


GOVERNOR  ALLEN  TRIUMPHS. 

In  the  primarv  election  in  Kansas  on  Wednesday 
Governor  Allen  avou  by  an  estimated  120.000  OA'er  the 
combined  opposition  of  union  labor.  Reds,  the  Non- 
partisan League,  Socialists,  Communists,  and  all 
other  mischievious  perverts  or  eccemrics.  United 
States  Senator  Curtis  and  the  Congressmen  Avho 
voted  for  the  railroad  bill  seem  to  have  avou  by  ap- 
proximately the  same  vote.  Two  years  ago,  Mr. 
Allen  Avon  by  154,903,  but  he  has  since  been  nuiking 
records.  As  was  said  of  Grover  Cleveland  in  1S84, 
he  can  now  be  loAcd  for  the  enemies  he  has  made, 
because  he  has  made  them  by  a  resourcefulness,  a 
courage,  and  an  independence  Avhich  brought  him  a 
nation-Avide  reputation  and  rendered  the  country  the 
service  of  a  good  example.    His  Avrestle  Avith  defiant 
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labor  iu  coal  miuing,  his  ''Industrial  Court"  scheme 
for  settling  labor  disputes  in  a  manner  and  on  a 
basis  meant  to  be  at  once  practical  and  just,  and  the 
conduct  which  shows  him  to  be  a  man  of  sound  sub- 
stance, are  too  recent  to  need  recounting. 

Labor  has  defiantly  declared  its  intention  to  elect 
its  own  exclusive  ''friends"  as  Congressmen  and 
other  officers,  and  now  it  has  been  beaten  in  its 
first  clinch  upon  that  program.  There  is  no  reason 
to  expect  any  smaller  vote  for  Gov.  Allen  in  Novem- 
ber, and  the  result  is  at  once  pleasant  and  encour- 
aging. It  indicates  that  the  country  will  meet  and 
dispose  of  the  narrow  and  blindly  selfish  issue  which 
organized  labor  has  persisted  in  raising.  We  must 
rally  ourselves,  but  we  may  believe  that  the  countiy 
is  sound  when  put  to  the  test.  Is  not  this  one  of  the 
situations  when  "To  doubt  would  be  disloyalty,  to 
falter  would  be  sin  ?" 


THE  UNREST  IN  SOUTH  AFRICA. 

If  there  is  one  great  section  of  the  w^orld  less 
affected  by  the  war  than  any  other  it  might  well  be 
thought  South  Africa.  And  yet  the  unrest  there 
shows  how  extensive  and  how  penetrating  is  the 
social  and  political  disturbance  which  centres  in 
Europe  and  which  we  think  of  as  pertaining  to  con- 
ditions found  mainly  there. 

It  is  true  that  the  South  African  Union  had  some 
part  in  the  war.  It  was  thoroughly  loyal  to  the 
British  Empire  and  it  was  brilliantly  represented  in 
the  councils  of  the  Empire  by  its  representative, 
General  Smuts.  It  promptly  undertook  (at  its 
own  charges  and  under  its  owti  leader,  General 
Botha)  the  campaign  against  German  West  Africa, 
which  it  speedily  conquered  and  annexed.  And 
both  these  great  leaders  are  Boers.  But  despite 
their  loj^alty  in  the  war  and  their  recognized  success, 
for  some  reason  not  clearly  understood  the  good-will 
with  which  the  Boers  accepted  the  dominion  of  the 
British  and  joined  with  them  in  establishing  the 
Union  has  of  late  given  place  to  a  spirit  of  resent- 
ment and  suspicion. 

Intimations  of  this  have  appeared  in  the  English 
papers  and  we  have  details  in  a  letter  from  a  private 
correspondent  who  has  intimate  knowledge  of  the 
facts.     He  says: 

"Racial  questiou'^^  here  are  the  most  acute  of  any 
time  yet.  British  and  a  section  of  Boers  versus  the 
Boer  majority;  whites  versus  Asiatics,  particularly 
Indians,  and  whites  versus  blacks.  It  looks  as 
though  several  explosions  might  come  at  once.  By 
the  cables  you  probably  have  heard  echoes  of  the 
recent  strike  of  the  natives  on  the  mines.  During 
several  years  there  have  been  minor  native  strikes, 
but  this  was  really  on  a  large  scale,  from  40,000  to 
50,000  downing  tools  at  one  time.  On  the  whole, 
the  natives  did  remarkably  in  adopting  the  policy 
of  passive  resistance  only.  Unfortunately  after  a 
fevv'  daj'S  the  Government  sent  mounted  police  into 
the  striking  compounds  and  by  beatings  compelled 
the  strikers  to  return  to  work.  In  some  cases  the 
natives  attempted  resistance  and  some  nine  were 
killed.  The  glaringly  different  treatment  accorded 
white  strikers,  who  have  everything  their  own  way, 
has  created  a  sense  of  desperation  on  the  part  of  the 
blacks.  So  the  natives  are  organizing  as  never  be- 
fore. Their  next  move  may  be  a  huge  labor  boycott 
of  South  Africa's  industrial  centres.  The  natives 
would  simply  stay  at  their  kraals,  refusing  to  travel 
to  the  cities  until  higher  wages  are  offered. 

"In  a  way  more  erious  than  the  strike  and  fol- 
lowing close  upon  it  was  a  riot  that  took  place  in 
one  of  our  slum  areas  between  natives  and  lower  class 


whites.  About  a  dozen  of  both  classes  lost  their 
lives.  This  is  the  first  case  of  what  approaches  the 
awful  anti-negro  riots  known  in  America.  Unfor- 
tunately the  Government  has  no  policy  except  that 
of  drift.  We  seem  to  have  reached  the  rapids  and 
soon  we  shall  be  taking  a  plunge  over  the  falls.  The 
trouble  is  that  the  Government  cannot  do  justice 
by  the  blacks  and  hope  to  retain  office.  The  labor 
vote  and  the  secession  Boers  are  both  strongly  anti- 
native.  We  need  not  be  surprised  at  catastrophe 
almost  any  time.  The  natives  have  been  extremely 
patient  for  many  years,  they  are  now  becoming 
reckless." 

We  are  connecting  our  troubles  here  and  in  Europe 
with  economic  conditions,  the  high  cost  of  living  and 
the  like.  That  is  not  the  condition  of  South  Africa. 
Materially  it  has  suffered  less  than  any  country. 
Most  of  the  population  live  on  the  land  of  which 
there  is  vast  abundance.  Much  of  it  needs  irriga- 
tion for  adequate  settlement,  but  innumerable  areas 
are  of  splendid  land  both  for  cattle  raising  and  culti- 
vation, and  it  is  sparsely  settled.  It  is  perhaps  the 
one  country  in  which  to-day  the  drift  is  away  from 
the  towns.  Great  advance  has  been  made  in  pro- 
tecting cattle  against  disease  and  local  pests,  and 
high  prices  are  paid  for  fine  stock.  Coal  exists  in 
great  quantity,  fairly  easy  to  mine.  Iron  ore  has 
been  found  near  Pretoria.  There  is  copper.  Gold 
and  diamonds  have  brought  amazing  wealth  to  the 
dominion;  there  are  indications  of  many  new  metals 
in  the  mountains. 

The  difficulties  are  the  ancient  ones  of  race  and 
temper.  It  is  the  old  conflict  of  different  peoples 
and  different  civilizations.  For  some  three  hundred 
years  the  Boers  have  lived  in  an  eddy  quite  out  of  the 
stream  of  the  modern  world.  The  Boer's  idea  of 
comfort  is  to  live  beyond  sight  of  the  smoke  of  an- 
other man's  house.  He  knows  little  in  his  solitude 
of  the  news  of  the  world,  and  cares  less.  He  is,  as 
he  always  has  been,  mediaeval.  His  clergy,  as  so 
often  the  clergy  of  an  isolated  people,  are  the  main- 
tainers  of  the  traditions  and  waj's  of  the  past.  They 
have  the  reputation  of  being  the  stirrers  up  of  the 
growing  antagonism  to  the  existing  order. 

The  Boers  are  the  majority  and  have  not  been  slow 
to  take  advantage  of  the  free  government  the  British 
established,  and  having  obtained  the  control,  have 
wielded  their  power,  with  growing  disregard  of  their 
British  fellow  citizens.  They  have  always  been  very 
heavy-handed  in  dealing  with  the  natives,  rough 
words  and  the  heavy  rhinocerous  hide  whip  being 
their  common  means  of  intercourse.  A  treatment 
which  unfortunately  the  white  man  of  any  race  has 
not  found  altogether  repellent.  Hence  the  state  of 
things  our  correspondent  describes  existing  among  the 
natives. 

From  time  to  time  laws  have  been  enacted  limiting 
the  areas  within  which  the  natives  could  reside, 
hampering  their  holding  or  transferring  land  and 
greatly  restricting  their  freedom  of  movement.  Jus- 
tice has  been  withheld  from  them  in  dealing  with  the 
whites.  In  short,  a  relation  of  the  races  has  existed 
of  the  kind  we  have  known  at  tim.es  in  our  own  coun- 
try, and  which  unfortunately  is  not  extinct  even  in 
our  more  favored  situation. 

The  Zulus  have  long  given  evidence  of  being  a 
brave  and  capable  people  and  it  is  not  to  be  wondered 
at  that  in  a  time  of  strain  between  the  white  people, 
they  should  give  evidence  of  resentment,  and  find 
opportunity  for  securing  the  justice  and  fair  treat- 
ment so  long  withheld. 
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Obviously  under  the  conditions  which  prevail  in 
South  Africa  the  democracy  for  which  the  world  is 
supposed  to  be  waiting  is  to  meet  a  test  as  to  whether 
democracy  is  yet  fit  for  the  world  quite  as  severe  as 
it  is  likely  to  encounter  anywhere. 

Because,  since  the  daj^s  of  the  failure  of  our  first 
enthusiasm  over  the  Freedmen,  we  have  been  so  con- 
scious of  our  own  unpreparedness  for  a  just  and  final 
solution,  and  our  forebodings  over  what  may  be 
in  store  for  us  before  that  settlement  is  reached,  the 
situation  to-day  in  South  Africa  commands  atten- 
tion and  may  have  much  to  teach  here  before  the 
peace  of  the  world  can  settle  upon  us.  Clearly,  better 
economic  conditions  and  reduced  cost  of  living  are 
not  in  themselves  sufficient  to  bring  in  the  new  day. 

If  our  democracy  is  to  meet  the  test  there  is  every 
reason  why  we  should  put  it  in  practice  speedily. 

(^xxwtnt  %vcnt$  mid  discussions 

CONTINUED  OFFERING  OF  BRITISH    TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
August  2. 


RATE   ON    FRENCH    TREASURY    BILLS    CONTINUED 

AT  6y2%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6H% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
some  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  August  6. 


U.  S.  OPPOSED  TO  POOLING  OF  ALLIED  DEBTS. 
That  there  has  been  no  change  whatever  in  the  policy 
of  the  United  States  with  regard  to  the  payment  of  Govern- 
ment loans  made  to  Great  Britain,  France  and  Italy  and 
Associated  Nations,  is  the  statement  made  in  special  advices 
to  the  New  York  "World"  from  Washington  Aug.  5,  which 
we  quote  further  as  follows: 

The  United  States  is  not  willing  to  have  the  Allied  debt  to  this  country 
pooled  with  debts  owed  to  England  and  her  associates  in  the  war  against 
Central  Europe.  TJais  question  is  declared  not  to  be  under  active  dis- 
cussion either  here  or  in  London,  Paris  or  Rome. 

It  is  conceded  that  a  pooling  of  Allied  debts  would  be  of  substantial  as- 
sistance to  Eiu'ope  in  recovering  its  economic  balance.  Even  more  certain, 
however,  is  the  fact  that  popular  sentiment  in  this  country  does  not  approve 
any  cancellation  of  debts  to  strong  European  Governments  and  would 
disapprove  any  pooling  of  debts  owed  to  the  United  States. 

It  was  made  clear  today  that  there  is  no  chance  whatever  that  the  policy 
in  this  regard  will  be  changed  after  the  November  elections  in  this  country. 
In  fact,  the  forthcoming  elections  have  no  relation  whatever  to  the  $9,- 
500,000,000  which  the  Allied  and  Associated  Nations  owe  the  United  States. 

At  the  same  time  it  was  pointed  out  that  none  of  the  United  States 
Government  loans  to  Great  Britain  have  yet  matured.  Interest  charges 
amounting  to  hundreds  of  millions  have  accrued  on  the  American  loans  to  the 
Allies  but  are  being  carried  along  and  added  to  the  principal  with  the 
approval  of  Congress  in  order  to  assist  the  Allies  in  their  work  of  economic 
rehabilitation. 

Albert  Rathbone,  Assistant  Secretary  of  the  Treasury,  has  been  in 
Europe  for  some  time,  where  he  is  carrj'ing  on  direct  negotiations  with 
British  and  Allied  officials  regarding  the  American  loans  and  other  financial 
questions. 


FRANCE  PREPARING  TO  MEET  ANGLO-FRENCH  LOAN. 
NEW  LOAN   TO  BE  SOUGHT. 
The  plans  of  France  to  meet  the  Anglo-Fernch  Loan  due 
Oct.  15  were  dealt  with  as  follows  in  Paris  cablegrams    to 
the  daily  paper  Aug.  3. 

The  Ministry  of  Finance  has  virtually  completed  buying  .sufficient 
American  exchange  to  meet  obligations  falling  due  in  the  Unitexl  States 
in  October.  (The  Anglo-French  loan  of  .$r)00,000,000,  of  which  the  Froncli 
share  is  $250,000,000,  is  due  on  October  15.) 

It  is  explained  in  high  financial  circles  that  the  ministry's  progress  in  the 
matter  accounts  for  the  recent  rise  of  the  dollar. 

Copyright  advices  to  the  New  York  "Times"  from  Paris 
July  31  had  the  following  to  say  in  the  matter: 

The  New  York  "Times"  is  officially  infornu-d  that  the  French  Government 
isliprcpared  to  meet  in  full  its  one-half  share  of  (he  .«,500,000,000  Anglo- 
French  loan  which  is  duo  in  October.  It  is  understood  that  the  French 
Government  is  able  to  pay  its  .$250,000,000  without  aid  from  Kiiglaiul. 
with  whom  it  floated  the  joint  loan  in  1915. 

It  is  reported  hi  I'aris  that  it  would  pay  both  through  shipments  of  gold 
and  through  purchases  of  dollars. 


While  ready  to  pay  the  loan  in  full  if  American  holders  insist,  the  French 
Government  will  seek  from  American  bankers  a  new  loan  of  SIOO.000,000' 
or  40%  of  the  amount  of  the  maturing  loan.  For  while  France  is  ready  to 
meet  her  obligation  if  she  must,  it  .should  be  recognized  that  to  do  so  will 
mean  considerable  straining  on  the  finances  of  a  country  still  convalescing 
from  its  war  wounds  and  which  is  not  receiving  its  indemnity  from  Germany 
as     rapidly     as     expected. 

It  is  to  lessen  this  strain  that  the  French  Government  will  ask  to  be  al- 
lowed to  pay  60%  of  its  loan  at  this  time. 

An  agent  of  the  French  Ministry  of  P'inance  will  .sail  for  New  York  this 
week  to  try  to  effect  this  arrangement. 

It  has  already  been  said  that  England  will  pay  in  full  her  share  of  the 
loan  on  maturity. 

The  French  Government  is  hopeful  that  the  evidence  of  solvency  France 
will  give  with  respect  to  this  obligation  will  have  a  good  effect  on  her  credit. 


BRITISH  HOUSE  OF  COMMONS  VOTES  ADVANCES 
TO  GERMANY  UNDER  SPA  AGREEMENT. 
An  advance  of  £5,000,000  to  Germany  in  furtherance  of 
the  Spa  coal  agreements  was  voted  by  the  British  House 
of  Commons  on  Aug.  2.  The  bill,  it  is  stated  was  agreed 
to  without  division.  An  explanation  with  regard  thereto 
made  by  Preriiier  Lloyd  George  is  detailed  as  follows  in  a 
Special  cablegram  to  the  New  York  "Times"  from  London, 
Aug.  2. 

Further  light  was  thrown  on  the  Spa  agreement  by  Premier  Lloyd  George 
in  Commons  to-night  when  the  House  was  a.sked  to  pass  a  vote  for  £5.000.000 
which  Great  Britain  is  to  advance  to  Germany  to  provide  food  far  the  miners 
who  are  to  produce  the  coal  from  the  Ruhr  Valley. 

The  Prime  Minister  explained  that  under  the  Spa  agreement  the  proceeds 
of  the  sale  of  ships  allocated  to  Britain  were  to  be  credited  to  Britain.  He 
could  not  tell  how  much  that  would  amount  to,  but  if  the  figure  realized  was 
£20  a  ton  that  would  mean  £40,000,000  to  be  credited  to  Britain. 

Then  there  would  be  the  freights  earned  by  the  u,se  of  these  .ships,  which 
represented  millions  of  pounds.  Therefore,  all  that  was  arranged  at  Spa 
was  that  this  advance  should  be  made  to  Germany  out  of  the.se  reparation 
receipts.  France  and  Belgium  would  receive  2,000.000  tons  of  coal  monthly. 
France  also  would  find  money  out  of  the  coal  and  ships  she  got.  In  form  it 
was  a  loan,  but  it  would  be  deducted  out  of  the  amounts  already  received, 
which  would  be  considerably  in  excess  of  that  sum. 

He  said  he  made  this  statement  in  order  that  misapprehension  might  be 
dispelled.  It  was  not  a  fact  that  without  receiving  anything  from  Germany 
the  first  action  that  Great  Britain  was  taking  under  the  Treaty  was  to  raise 
£5.000,000.  Such  an  idea  was  absolutely  wrong,  he  said.  Great  Britain 
would  receive  about  ten  times  that  amount,  and  out  of  it  would  advance 
£5.000,000  to  enable  Germany  to  meet  the  needs  of  her  industrial  population. 
That  was  busine.ss. 

The  vote  was  agreed  to. 


DUTCH  LOAN  TO  GERMANY. 
On  July  30,  according  to  press  advices  from  The  Hague, 
the  First  Chamber  of  Parliament  unanimously  ratified 
the  loan  of  200,000,000  guilders  to  Germany.  The  approval 
of  the  loan  by  the  Second  Chamber  of  Parliament  was 
referred  to  in  these  columns  July  10,  page  137. 


APPROVAL  BY  FRANCE  OF  BILL  MAKING  FINANCIAL 

ADVANCES    TO   GERMANY    UNDER   SPA 

AGREEMENT. 

The  approval  by  the  French  Senate  and  Qhamber    of 

Deputies  of  the  bill  providing  for  advances  to  Germany  in 

accordance  with  the  Spa  coal  agreement  is  reported  in  the 

following  eabegram  to  the  daily  papers  from  Paris,  Julj^  31: 

The  Senate  to-day  passed  the  bill,  approved  by  the  Chamber  of  Deputies 
yesterday  after  a  frank  address  by  Premier  Millerand  setting  forth  the 
urgent  reason  for  its  adoption,  authorizing  200,000.000  franc  monthly 
advances  to  Germany  provided  for  in  the  Government's  coal  arrangement 
reached  at  the  Spa  conference.  The  vote  in  the  Senate  was  221  for  the  bill 
to  81  against  it. 

The  vote  whereby  the  bill  was  adopted  in  the  Chamber  of 
Deputies  on  July  30  was  356  to  169. 


GERMANY'S   ESTIMATE   OF   INDEMNITY    DUE 

FRANCE. 

As  to  Germany's  estimate  of  the  Indemnity  due  France, 
Paris  advices  appearing  in  the  New  York  "Commercial," 
Aug.  2,  said: 

Following  a  careful  study  of  the  economic  situation  in  Germany,  forme 
President  I'oincarc,  who  was  head  of  the  Reparation  C\)mniission.  in  a 
statement  appearing  in  Le  Matin  to-day  announced  that  Germany's  esti- 
mate of  the  indemnity  due  France  is  appro.iiinalely  7,250,000,000  marks. 

These  figures  are  extremely  significant  as  indicating  what  Germany's 
attitude  will  be  at  Geneva,  when  the  Allies  propose  to  demand  120.000.000.- 
000  marks,  of  which  amount  France  would  get  (iO. 000, 000. 000. 


AUTHORITY    FOR    FURTHER    INCREASE    IN    NOTE 
CIRCULATION  OF  BANK  OF  FRANCE. 
The  New  York  "Commercial"  of  Aug.  2,  printed  I  ho  fol- 
lowing information  from  Paris,  Aug.  1: 

Total  paper  money  in  circulation  in  France  will  be  brought  to  forty-three 
billion  francs,  when  auHiorily  voted  the  Bank  of  France  by  the  Chamber 
last  night,  for  the  emission  of  three  billion  francs  in  new  paper  money,  is 
carried  out. 

Simultaneously  with  this  vote,  the  chamber  aulhoriztnl  the  new  issue  Oi 
treasury  bonds,  which  will  pay  0<;^  interest  and  will  mature  in  1931. 
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BILL  FOR  NEW  FRENCH  LOAN  ADOPTED  BY 
CHAMBER  OF  DEPUTIES— BUDGET  ADOPTED. 
Paris  cablegi-ams  of  Aug.  1,  repoi-ted  that  a  bill  providing 
for  a  new  loan  at  6^  was  adopted  bj'  the  French  Chamber 
of  Deputies  on  Aug.  1.  According  to  copjTight  advices  to 
the  "Sun"  and  New  York  "Herald"  from  Paris  Aug.  1, 
the  proposed  loan  is  expected  to  yield  at  least  5,500,000,000 
francs.    The  same  advices  also  said: 

Xo  date  is  set  for  the  expiration  of  thie  issues,  but  the  treasury  believes 
that  commencing  with  1931  it  will  be  able  to  amortize  a  portion  yearly, 
probably  by  the  popular  form  of  "tirages." 

Adoption  of  the  loan  project  follows  two  months  of  constant  study  of 
budget  affairs  by  the  Chamber  and  Senate  committee.  According  to  the 
final  figures  the  ordinary  and  extraordinary  budgets  demand  the  finding 
of  21,770.000,000  francs  and  5,425,000,000  francs,  respectively.  The 
ordinary  expenses  are  to  be  distributed  over  a  long  list  of  revenue  sources 
affecting  every  line  of  business,  hitting  capital  as  well  as  the  workmen  and 
taking  advantage  of  every  natural  resource  at  French  command. 

For  instance,  it  is  expected  that  the  capital  tax  will  bring  in  1 .272,000,000 
francs  and  the  revenues  from  profits  and  salaries  2,179,000,000;  alcohol 
tax.  430.000,000:  tobacco  monoply,  975,000,000;  revenues  from  sugar, 
wines,  ciders,  mineral  waters,  coffee,  petroleum  products  and  matches, 
1.227,000,000;  ordinary  cu.stoms  duties,  1.602.000,000;  revenues  from 
commercial  transactions,  2,600,000,000;  automobiles,  railways,  postal, 
telephones  and  telegraphs,  4,000,000,000,  with  additional  new  receipts  of 
2,464,000.000  francs  from  exploitations  in  the  African  colonies,  Alsace 
Lorraine  and  the  new  French  industries. 

Nearly  3,000,000,000  francs  are  expected  to  reach  the  State  as  profits 
from  the  sale  of  American  and  British  army  supplies  and  the  liquidation  of 
the  army  and  sequestered  stocks.  France  still  is  faced,  however,  by  the 
ghastly  figures  of  20,751 ,000.000  francs  which  is  essential  for  immediate  ad- 
vances as  pensions  and  reparation  in  the  devastated  regions  and  other  ad- 
vances to  Germany  which  imder  the  treaty  are  chargeable  to  their  former 
enemies. 

The  fact  remains  that  even  if  the  revenues  should  reach  the  totals  esti- 
mated, it  would  barely  be  sufficient  to  meet  the  ordinary  budget  necessities 
with  a  little  left  over  to  apply  to  the  extraordinary  budget  or  the  special 
budget,  both  of  which  are  attributable  to  the  war,  but  only  the  latter  is 
chargeable  to  Germany. 

M.  Marsal  proposes  that  the  loan  be  taken  largely  abroad,  and  is  confi- 
dent that  the  subscriptions  would  far  exceed  those  of  the  wartime  loans, 
thereby  making  it  possible  to  use  the  surplus  to  meet  the  advances  to  the 
devastated  regions,  which  Germany  some  day  may  be  in  a  position  to  repay, 
but  in  which,  until  the  Allies  present  a  more  solid  front  at  Geneva  and  before 
the  Brussels  Financial  Congress,  M.  Marsal  is  not  displaying  a  surplus  of 
confidence. 

It  was  pointed  out  here  that  the  new  loan  will  not  interfere  with  the  pro- 
posed issue  of  German  coal  bonds.  On  the  contrary,  coal  then  will  be 
arriving  in  France  in  large  quantities,  inducing  greater  manufacture  and, 
consequently,  heavier  investments. 

The  adoption  of  the  French  budget  was  reported  as  follows 
in  Paris  cablegrams  to  the  press  Aug.  1. 

The  current  budget  played  the  part  of  a  shuttlecock  between  the  Chamber 
of  Deputies  and  the  Senate  from  9.30  o'clock  yesterday  morning  until 
3.30  o'clock  this  morning,  when  the  Senate  accepted  the  last  modifications 
made  by  the  Chamber.  It  was  necessary  that  the  budget  should  be  voted 
by  today,  as  no  credit  had  been  provided  for  the  month  of  August. 

The  differences  which  delayed  the  vote  were  not  serious.  The  Chamber 
desired  the  closing  of  the  gambling  casino  at  Enghien,  just  outside  of  Paris, 
while  the  Senate  showed  a  disposition  to  permit  the  establishment  to  con- 
tinue for  the  sake  of  the  taxes  it  pays.  The  Upper  Chamber  tried  to  secure 
an  extension  of  the  life  of  the  casino  until  October  but  the  Chamber  remained 
firm  for  the  closing,  which  will  now  have  to  take  place.  The  Senate  also 
refused  for  a  long  time  to  accept  the  proposal  of  the  Chamber  to  vote  280,000 
francs  for  the  stimulation  of  invention. 


SPAIN' S^AX  ON  FOREIGN  TRADING  CONCERNS. 
The  New  York  "Commercial"   of  Aug.   2,  printed  the 
folio-wing  ad-vices  from  Madrid  Aug.  1. 

Action  on  the  part  of  foreign  commercial  and  trading  concerns  relative 
to  the  new  Spanish  taxation  law  which  went  into  effect  early  last  month 
seems  likely  to  bring  about  a  revision  of  the  law  when  the  Cortes  reassem- 
bles. 

Imposition  of  a  tax  of  10  pesetas  a  thousand  on  the  capital  of  foreign 
trading  companies  having  branches  here  and  not  on  the  capital  of  the 
branches  alone  has  caused  many  big  firms  to  ■\\ithdraw  from  Spain. 


SPANISH  TREASURY  BONDS  SUBSCRIBED. 

In  reporting  that  the  Spanish  Treasury  bonds  of  300,000,- 

000  pesetas  (the  offering  of  which  was  referred  to  in  our  issue 

of  July  3,  page  21)  had  been  disposed  of,  the  cablegrams  to 

the  daily  papers  from  Madrid  July  28  said: 

The  300,000,000  pesetas  Treasury  bond  issue  at  4H  %  has  taken  seventeen 
days  to  cover.  The  last  subscription  of  8,000.000  pesetas  was  taken  by 
the  municipality  of  Madrid. 


F.  W.  STEVENS  NAMED  AS  AMERICAN  GROUP  REP- 
RESENTATIVE AT  PEKING  TO  CHINESE 
CONSORTIUM. 
Thomas  W.  Lamont,  of  J.  P.  Morgan  &  Co.,  made  known 
on  Aug.  4  the  acceptance  by  Frederick  W.  Stevens,  now 
residing  at  Ann  Arbor,  Mich.,  of  the  appointment  as  resident 
representative  at  Peking  of  the  American  Group  in  the  Con- 
sortium  for    China.     In    making    the    announcement   Mr. 
Lamont  said: 

For  several  years  prior  to  1915  Mr.  Stevens  resided  in  New  York  and  was 
a  member  of  the  staff  of  .1.  P.  Morgan  &  Co.,  principally  in  connection  with 
railroad  and  other  corporate  affair-s.  For  twenty  years  after  graduating 
from  the  University  of  Michigan  in  18Si7,  he  practised  law  in  G  and  Rapids, 
later  in  Detroit,  being  general  counsel  for  the  Pere  Marquette  Railroad  Co. 
for  several  years.     After  severing  his  connection  with  J.  P.  Morgan  &  Co. 


in  1915.  he  traveled  extensively  in  the  Orient,  and  has  since  been  active  as 
a  director  of  several  companies  and  in  the  reorganization  of  others. 

Mr.  Stevens  will  leave  for  the  Far  East  in  October,  after  conferring  with 
the  international  representatives  of  the  four  banking  groups — American, 
British,  French  and  Japanese — who  are  to  meet  in  New  York  in  Octolser  for 
the  initial  meeting  of  the  new  Consortium. 

Wliile  there  has  as  yet  been  no  official  announcement  as 
to  those  who  will  be  the  resident  representatives  of  the  other 
groups  in  the  consortium,  it  is  stated  that  A.  G.  Hillier, 
agent  of  the  Hong  Kong-Shanghai  Banking  Corporation  is 
acting  in  the  interest  of  Great  Britain;  M.  Baylin,  director 
of  the  Banque  de  I'lndo-Chine  is  acting  in  behalf  of  France, 
and  K.  Takeuehi,  a  director  of  the  Yokohama  Specie  Bank 
is  looking  after  the  interests  of  Japan.  The  proposed  meet- 
ing of  the  new  Consortium  in  New  York  the  coming  Fall  was 
noted  in  our  issue  of  June  19,  page  2528.  Later  references  to 
the  Consortium  appeared  in  the  "Chronicle"  of  July  17, 
pages  245  and  246. 


REPORTS   REGARDING   LOAN   OF   $9,000,000    SOUGHT 
IN  U.  S.  BY  CHINA. 
A  special  copjTight  cablegram  to  the  New  York  "Tribune" 
from  Pekin,  Aug.  1,  said: 

China  has  asked  the  American  group  of  bankers  interested  in  the  pro- 
posed consortium  for  a  loan  of  .$9,000,000  on  account,  agreeing  to  the  terms 
laid  down  in  the  plan  mapped  out  by  Thomas  W.  Lamont,  of  J.  P.  Morgan 
&  Co.  China  asks  for  an  immediate  advance  for  the  purpose  of  disbanding 
troops  and  reconstructing  the  Government,  after  the  overthrow  of  the  pro- 
Japan  Cabinet. 

Mr.  Lamont  is  reported  to  have  denied  that  any  request 
has  yet  been  made  by  China  to  the  American  group  of  bank- 
ers in  the  consortium  for  a  loan  of  $9,000,000. 


MODIFICATION    OF    LATIN    MONETARY    UNION- 
SIGNED  BY  FRANCE  AND  SWITZERLAND. 
On  July  31,  the  New  York  "Evening  Post"  printed  the 
foUo-nang  special  correspondence  from  Paris,  June  24: 

A  modification  of  the  Latin  Union  nas  been  signed  by  France  and  Switzer- 
and  (March  15  1920)  and  has  been  presented  for  ratification  to  the  Belgian 
Parliament.  This  is  the  present  situation.  France,  Belgium,  Greece,  Italy 
and  Switzerland,  by  the  Monetary  Convention  of  Nov.  6  1885,  united  on 
a  common  metal  standard,  weight,  diameter  and  currency  for  their  gold 
and  silver  coins.   This  constituted  what  is  called  the  Latin  Union. 

By  a  first  modification,  Nov.  15  1903,  and  a  second.  Nov.  4  1908,  the 
small  coins  of  Italy  and  Greece  were  "temporarily  nationalized";  that  is, 
their  circulation  was  limited  to  the  country  of  issue.  This  covered  coins  of 
2  francs,  1  franc  and  50  centimes  which  had  been  gravitating  Into  France 
to  the  great  inconvenience  of  Italy  and  Greece. 

The  new  modification  extends  this  nationalization  to  France  and  Switzer- 
land, for  which  the  consent  of  the  other  countries  of  the  union  is  necessary. 
In  fact,  the  difference  in  money  exchange  between  the  two  coimtries  has 
had  for  one  result  a  veritable  exodus  of  French  silver  money  into  Switzer- 
land. This,  with  hoarding  at  home  and  the  speculative  and  illicit  melting 
up  of  coins  to  sell  at  a  higher  price  as  metal,  has  brought  about  the  present 
dearth  of  small  change  in  France. 


ONTARIO  MORATORIUM  ACT  TO  BE  LIFTED  OCT.  1. 

Regarding  the  lifting  of  the  Ontario  Moratorium  Act, 

the  Montreal  "Gazette"  in  a  Toronto  dispatch  July  23  said: 

The  Ontario  Moratorium  Act  will  be  lifted  on  Oct.  1,  but  in  the  ca.se  of 
any  mortgage  that  falls  in  between  the  date  and  Jan.  1,  the  moratorium 
will  still  apply  but  not  later.  The  Moratorium  Act  was  pcissed  by  the 
Legislature  as  a  war  time  measure  to  guard  against  any  hardships  that  might 
arise  in  connection  with  owners  of  homes  not  being  able  to  meet  their 
obligations  by  reason  of  the  new  conditions. 


FOREIGN  DEPOSITS  IN  SWISS  BANKS  NOT 
TO   BE    TAXED. 

According  to  an  announcement  made  by  the  Department  of 
Commerce  on  July  27  the  lower  house  of  the  S-^v-iss  Legisla- 
ture has  voted  against  the  proposed  law  to  tax  foreign  depos- 
its in  Swiss  banks,  thus  changing  its  position  taken  in  a 
previous  session.  The  upper  and  the  lower  houses  of  the 
legislature  are  now  in  accord  in  refusing  to  pass  the  measure. 
These  advices  have  been  received  by  the  Department  from 
Trade  Commissioner  H.  L.  Groves  at  Zurich. 


A  U STRIA  TO  ASSUME  EXCHANGE  BURDEN. 
A  copyright  cable  dispatch  to  the  "Sun  and  New  York 
Herald"  from  Paris  July  31  said: 

An  amazing  solution  of  exchange  difficulties  presented  in  connection  with 
the  repayment  of  Austrian  debts  contracted  before  the  war,  especially  those 
to  France,  was  revealed  by  the  arrival  here  to-day  of  Dr.  Reisch,  Austrian 
Minister  of  Finance,  accompanied  by  Dr.  Simon  and  two  financial  experts, 
Herren  Hammerschlag  and  Rosenberg. 

According  to  high  officials  the  French  Government  is  agreed  on  a  new 
principle  whereby  the  Austrian  Government  -nill  be  asked  to  shoulder  the 
burden  of  exchange  variation  by  payments  during  a  period  of  twenty-five 
years,  commencing  in  1925. 

The  Foreign  Office  and  the  Ministry  of  Finance  are  still  studying  how  to 
avoid  loss  to  the  French  and  at  the  same  time  do  not  wish  to  wreck  what 
is  left  of  the  Austrian  banks.  It  has  been  suggested  that  immediate  pay- 
ment be  made  at  normal  exchange  by  the  debtor  firms,  and  at  the  expiration 
of  five  years,  when  foreign  exchange  vrill  have  been  somewhat  restored  the, 
difference  to  be  calculated,  with  interest  and  payments  from  Government 
funds  arranged. 


Aug.  7  1920.] 


THE  CHRONICLE 


543 


Dr.  Reisch  was  said  to  have  agreed  to  this  plan,  as  it  offei-s  the  only  means 
of  restoring  commercial  relations  ^\-ith  France.  According  to  the  French 
bankers,  the  scheme  will  interest  America,  as  many  I'nited  States  manu- 
facturers are  being  faced  by  a  similar  problem.  It  is  known  here,  however, 
that  there  has  been  a  considerable  movement  in  Austrian  pledges  and  securi- 
ties from  the  United  States  to  France  in  recent  months. 


BUSINESS   MEN'S   PROTEST   AGAINST    VIENNA 

TAXES. 
The  New  York  "Times"  on  Aug.  4  published  the  following 
copj'i'ight  cablegram  from  Vienna,  Aug.  2: 

A  mass  meeting  of  60,000  shopkeepers  and  business  men  was  held  here  to- 
day to  protest  against  the  intolerable  business  taxes  imposed  by  the  munici- 
palitj-  of  Vienna,  which  they  say  is  paralyzing  business  life,  most  taxes,  in- 
cluding the  house  tax,  having  been  trebled. 

There  was  talk  of  ci\'il  war  and  the  resignation  of  the  Socialist  Burgo- 
master was  demanded.  All  business  places  and  cafes  were  closed  this 
afternoon. 


JAPAN'S    SECURITY— FOURTH    BANK    TO    OBTAIN 
LOAN  FROM  GOVERNMENT. 
The  following  is  taken  from  the  "Wall  Street  Journal"  of 
July  27: 

According  to  cable  advices  received  in  banking  circles  here,  arrangements 
have  oeen  made  through  efforts  of  Governor  Inouye  of  Prefecture  Kana- 
gawa,  the  74th  Bank  of  Japan  will  obtain  loan  of  10,000.000  yen  from  gov- 
ernment at  4%  interest  with  guaranty  of  T.  Hara  Iwakawa  and  T.  Isaka 
and  petty  deposits  will  be  paid. 

The  suspension  of  the  bank  was  referred  to  in  the  "Chro- 
nicle" of  May  29,  page  2242  and  July  10,  page  137. 


TENDERS  INVITED  FOR  ARGENTINE  GOVERNMENT 

GOLD  LOAN. 
Tenders  of  Argentine  Government  5%  Internal  Gold  Loan 
of  1909  bonds  for  the  September  Operation  of  the  Sinking 
Fund  have  been  invited  for  opening  in  London  at  2.30  p.m. 
on  Aug.  16,  1920,  and  may  be  lodged  with  J.  P.  Morgan  &  Co. 
at  23  Wall  Street,  New  York  up  to  3  p.  m.  on  Aug.  12,  1920, 
who  will  cable  same  to  London  without  charge.  The  amount 
of  the  loan  called  is  £83,900  nominal  capital.  Tenders  will 
also  be  received  in  Paris  by  the  Banque  de  Paris  et  des  Pays 
Bas,  in  London  by  Messrs.  Baring  Brothers  &  Co.,  Ltd., 
and  in  Buenos  Aires  by  the  Credito  Publico  Nacional. 
Each  bond  has  a  par  value  of  $973  U.  S.  Gold  Dollars,  and 
tenders  must  be  made  at  a  flat  price  under  par  expressed  in 
dollars  per  bond.  Tenders  must  be  accompanied  by  a 
deposit  of  bonds  of  the  above-mentioned  loan  at  the  rate  of 
not  less  than  £10  per  £100  nominal  capital  tendered.  Forms 
and  further  particulars  may  be  obtained  at  the  offices  of 
J.  P.  Morgan  &  Co. 


PROPOSED  BANK  OF  BROTHERHOOD  OF  ENGINEERS. 
While  all  the  organization  plans  for  the  creation  of  the 
Brotherhood  of  Locomotive  Engineers'  Co-operative  Na- 
tional Bank  of  Cleveland  are  not  yet  complete,  we  learn  from 
Warren  S.  Stone,  Grand  Chief,  of  the  Brotherhood  of 
Locomotive  Engineers  that  the  sale  price  of  the  capital 
stock  of  $1,000,000  will  be  $110  per  share.  Mr.  Stone  also 
says  "the  sale  of  the  stock  is  limited  to  members  of  the 
Brotherhood  of  Locomotive  Engineers  only,  who  if  they 
sever  their  connection  with  the  organization  are  required  to 
sell  their  stock  to  the  Purchasing  Committee  of  the  new  bank" 
Reference  to  the  proposed  organization  of  the  bank  was 
made  in  these  columns  July  10,  page  138,  wherein  we  noted 
that  application  had  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter.  According  to  Mr.  Stone  advices 
have  been  received  from  the  Comptroller  that  the  charter 
will  be  granted;  while  the  date  for  the  opening  of  the  new 
bank  has  not  yet  been  sot,  it  is  hoped  to  start  operations 
about  the  middle  of  October.  The  proposed  organization 
of  a  co-operative  bank  to  be  controlled  and  operated  entirely 
by  the  labor  organizations  of  Philadelphia  was  noted  in  our 
issue  of  Saturday  last,  page  443. 


PROPOSED  CHANGE  IN  WASHINGTON,  D.  C, 
BANKING  HOURS. 
A  change  in  the  banking  hours  of  the  financial  institutions 
of  Washington,  D.  C,  is  recommended  in  a  report  made  to 
the  Washington  Clearing  House  Association  on  July  29  by 
a  special  committee  which  was  delegated  to  inquire  into  the 
advisability  of  such  change.  The  report  was  submitted  by 
a  committee  composed  of  Harry  V.  Haynes,  Chairman,- 
President  of  the  Farmers  &  Mechanics  National  Bank 
George  W.  White,  President  of  the  National  Metropolitan; 
Bank,  and  Robert  A.  Cissel,  Assistant  Cashier  of  the  Com- 


mercial National  Bank.  According  to  the  Washington 
"Post"  of  July  30,  the  committee  also  submitted  recom- 
mendations favoring  the  adoption  by  all  member  banks  of 
a  smaU  service  charge  to  depositors  whose  accounts  are  not 
of  a  character  to  justify  the  banks  in  carrying  them  free. 
This  proposal  will  be  acted  upon  at  the  same  time  that  the 
plan  for  shortening  the  hours  is  considered.  As  to  the  pro- 
posal respecting  the  proposed  new  hours,  the  Washington 
"Post"  saj^s: 

While  the  report  recommends  that  all  banks  must  close  at  2  o'clock, 
except  on  Saturdays,  when  the  present  hour  of  nnoo  closing  will  be  observed, 
it  provides  that  on  the  last  day  and  the  first  of  each  month,  and  the  fif- 
teenth and  sixteenth,  banks  shall  have  the  privilege  of  reopening  at  4.30 
and  remaining  open  until  8  o'clock  if  they  so  desire. 

No  action  was  taken  on  the  report  at  yesterday's  meeting,  since  before  the 
changes  can  be  adopted  it  will  be  necessary  to  amend  the  by-laws  of  the 
association,  and  this  can  be  done  only  after  due  notice  has  been  given  the 
member  banks  and  a  special  meeting  has  been  called.  .Secretary  H.  H. 
McKee  was  instructed  to  send  out  notice  immediately,  advising  the  banks 
of  the  proposed  amendment,  and  it  is  probable  that  another  meeting  of  the 
association  will  be  held  in  the  near  future,  when  definite  action  will  be  taken. 

While  there  is  no  doubt  that  there  will  be  some  opposition  to  the  adoption 
of  the  shorter  banking  hours,  sentiment  among  the  great  majority  of  the 
banks  is  strongly  in  favor  of  the  proposal,  and  chances  appear  to  be  good  for 
its  success. 

While  in  general  the  banking  hours  have  been  from  9  to  3, 
it  is  stated  that  at  present  some  of  the  banks  open  at  8.30 
a.  m.,  some  at  9,  while  some  remain  open  until  4,  and  as 
late  as  5  or  5.30  p.  m.  on  Government  pay  days. 


BUILDING  PLANS  OF  J.  P.  MORGAN  &  CO. 
While  plans  were  this  week  filed  for  the  reconstruction 
of  the  Mills  Building,  which  as  we  have  on  several  occasions 
noted  has  been  taken  over  by  J.  P.  Morgan  &  Co.  under  a 
lease,  the  latter  with  renewals  extending  to  84  years,  the 
remodeling  of  the  structure  will  be  deferred  for  several  years 
to  come.  This  is  indicated  in  the  action  of  the  Morgan 
firm  in  authorizing  the  renewal  of  leases  by  present  tenants 
in  the  Mills  Building  until  Oct.  1  1924.  It  is  tentatively 
estimated  by  Towbridge  &>  Livingston,  the  architects  filing 
the  plans  for  the  improvement  of  the  property  that  the  cost 
of  the  work  to  be  undertaken  will  be  $4,000,000.  The 
building  will  be  converted  into  a  thirty-three  story  building 
with  the  completion  of  the  present  plans,  regarding  which 
the  "Evening  Post"  of  Aug.  3  said: 

At  the  time  the  lease  was  negotiated  for  a  period  of  twenty-one  years, 
with  the  privilege  of  three  renewals  for  similar  periods,  a  member  of  the 
Morgan  firm  said  that  the  property  was  acquired  partly  for  the  purpose  of 
obtaing  more  room  for  future  exjiansion  of  business  and  also  because  of 
the  speculative  value  of  a  long  term  lease.  It  was  figured  at  the  time  that 
even  a  twenty-one  story  building  would  yield  a  good  rental  return. 

The  form  in  which  the  plans  were  filed  caused  a  stir  by  creating  the  im- 
pression that  the  addition  was  to  be  made  to  the  marble  home  of  the  Morgan 
company  at  the  southeast  comer  of  Wall  and  Broad  St.,  adjoining  the 
Mills  Building.  Goodhue  Li^'ingston  of  the  firm  of  Trowbridge  &  Livmgston 
explained,  however,  that  in  order  to  satisfy  the  demands  of  the  zoning 
law  the  ground  area  of  both  the  Morgan  and  the  Mills  Buildings  had  been 
figured  on  as  a  single  plot.  This,  he  explained,  would  permit  of  the  erection 
of  a  taller  structure  on  the  Mills  Building  foundation.  The  Morgan  Build- 
ing, he  declared,  would  not  be  touched. 

Reference  to  the  leasing  of  the  Mills  Building  by  the 
Morgan  firm  appeared  in  our  issues  of  March  13  and  Maj'  22. 
The  building  is  at  11-23  Broad  Street  and  adjoins  the  Mor- 
gan Building  at  the  southeast  corner  of  Wall  and  Broad  Sts. 


COMPTROLLER  OF  CURRENCY  WILLIAMS  CRITISISES 
INTEREST  CHARGES  IN  NEW   YORK— LENDING 

POWER  OF  RESERVE  BANKS. 
Criticism  of  the  "excessive  and  burdensome  interest  rates, 
running  up  to  10,  12  and  15%  and  higher  which  have  been 
exacted  by  some  of  the  banks  in  New  York  City"  is  contained 
in  a  statement  issued  on  July  30  by  Comptroller  of  the  Cur- 
rency John  Skelton  Williams  in  which  he  declares  there  is 
absolutely  no  justification  for  these  rates  or  for  "the  spirit  of 
pessimism  and  uneasiness  prevalent  in  business  and  financial 
circles  in  many  sections  of  the  United  States  to-day."  In 
his  criticism  of  the  interest  charges  exacted  in  New  York 
the  Comptroller  asserts  that  that  is  "the  only  city  of  conse- 
quence in  the  world  where  such  interest  rates  exist  or  are 
tolerated,"  and  he  alleges  that  "these  excessive  interest  rates 
and  the  publicity  given  them  here  increased  the  uneasiness 
in  financial  circles  and  have  been  a  contributing  cause  rather 
than  a  consequence  of  the  upsetting  of  security  values,  and  of 
the  excessive  and  unjust  rates  which  corporations  and  others 
have  been  required  to  pay  for  money  in  recent  months." 
As  to  the  financial  resources  of  the  country  Comptroller 
Williams  says  that  "our  Federal  Reserve  Banks  have  at  this 
time  an  unused  lending  power  of  750  million  dollars,  and 
that  if  occasion  required  the  Board  could,  by  wai\nng  reserve 
requirements  on  deposits  and  notes  only  10%,  increase  the 
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unused  lending  power  to  2^2  billion  dollars."     The  following 
is  Comptroller  Williams'  statement  in  full: 

Official  reports  to  this  office  from  all  national  banks  on  the  call  of  June  30 
show  that  in  about  two-thirds  of  the  Reserve  and  Central  Reserve  cities 
of  the  country  there  has  been  a  distinct  tendency  towards  liquidation  and 
reduction  in  bank  loans,  the  cities  showing  loan  increases  being  confined 
almost  exclusively  to  the  Eastern  and  Cleveland  districts. 

The  reduction  in  loans  has  naturally  been  accompanied  by  a  decline  in 
deposits,  but  the  aggregate  of  bank  resources  at  this  time  is  still  at  high  level 
and  the  national  banks  of  the  country  are  in  a  particularly  strong  and  well- 
fortified  position. 

Aside  from  the  disturbed  and  alarming  state  of  affairs  in  parts  of  the  old 
world,  for  which,  I  am  convinced,  this  country's  refusal  to  ratify  the  Peace 
Treaty  is  largely  responsible,  there  is  absolutely  no  justification  for  the 
spirit  of  pessimism  and  uneasiness  prevalent  in  business  and  financial  circles 
in  many  sections  of  the  United  States  to-day. 

The  action  of  the  Federal  Reserve  banks  in  restricting  extension  of  credit 
for  unessentials  and  luxuries  and  in  encouraging  increased  production  of 
commodities  most  needed  has  been  distinctly  beneficial  and  has,  it  is  be- 
lieved, been  a  material  influence  in  reducing  the  high  co.st  of  living  far  and 
wide.  Although  the  application  of  the  brakes  seems  to  have  had  a  jarring 
effect  upon  some  nervous  systems,  and  has  occasioned  unfounded  fears  of 
a  money  panic  and  commercial  crisis,  there  are  in  our  country  abundant 
reasons  for  confidence  and  encouragement  as  to  the  future. 

Those  inclined  to  pessimistic  views  as  to  our  financial  situation  probably 
do  not  know,  or  do  not  appreciate,  the  immensely  significant  fact  that  our 
Federal  Reserve  banks  have,  at  this  time,  an  unused  lending  power  of  750 
million  dollars,  and  that  if  occasion  required  the  Board  could,  by  waiving 
reserve  requirements  on  deposits  and  notes  only  10%.  increase  the  unused 
lending  power  to  two  and  a  half  billion  dollars,  which  is  twenty-five  times 
as  much  as  all  the  national  banks  of  the  country  (which  constitutes  a  large 
majority  of  the  membership  of  the  Reserve  System)  were  ever  borrowing 
at  any  one  time  on  bills  payable  and  rediscounts  prior  to  1913,  the  maxi- 
mimi  of  such  borrowings  a^  any  time  up  to  1913  having  been  only  100  million 
dollars. 

In  the  face  of  such  figures  and  facts  as  these  the  fear  expressed  in  some 
sections  that  there  may  not  be  money  enough  available  to  move  the  crops 
seems  manifestly  absurd.  It  will  be  recalled  that  in  1913.  before  the  estab- 
lishment of  the  Federal  Reserve  System,  the  stringency  and  uneasiness 
which  prevailed  at  crop-moving  time  was  instantly  relieved  by  the  announce- 
ment of  Secretary  McAdoo  that  the  Government  was  prepared  to  deposit 
fifty  million  dollars  of  cash  in  the  banks  in  the  South  and  West  to  help  move 
the  crops.  The  Federal  Reserve  banks  can,  at  this  time,  as  I  have  shown 
above,  based  upon  their  present  gold  reserve,  supply  15  times  as  much  as 
the  fifty  million  dollars  which  was  so  effective  in  1913,  wholly  without  waiv- 
ing or  reducing  their  reserve  requirements. 

It  is  also  reassuring  to  know  that  this  unused  lending  power  of  the  Federal 
Reserve  banks  is  tw'ce  as  great  as  the  aggregate  a^nount  of  all  the  emergency 
currency  issued  in  1914,  upon  the  outbreak  of  the  European  war,  involving 
the  greatest  financial  crisis  in  the  world's  history.  Such  fig:ures  as  these 
ought  to  be  sufficient  to  allay  fears  entertained  by  pessimists  as  to  the  finan- 
cial condition  of  this  country  at  this  time. 

With  a  sane  settlement  of  present  labor  troubles  and  the  restoration  of 
the  old-time  efficiency  of  labor,  and  the  stabilization  which  it  is  hoped  the 
forthcoming  rate  decision  of  the  Inter-State  Commerce  Commission,  to- 
gether with  more  scientific  administration  and  less  stock-juggling  in  rail- 
road management  will  bring  about,  the  business  outlook  for  this  coimtry 
will  be  extremely  bright. 

I  will  also  add  that  there  is  not,  and  has  not  been,  in  my  judgment,  the 
least  justification  for  the  excessive  and  burdensome  interest  rates,  running 
up  to  10,  12  and  15%  and  higher  which  have  been  exacted  by  some  of  the 
banks  in  New  York  City,  the  principal  financial  centre  of  our  country. 
New  York  is  the  only  city  of  consequence  in  the  world  where  such  interest 
rates  exist  and  are  tolerated.  They  do  not  prevail  in  London  or  Paris, 
Berlin  or  Rome,  Pekin,  Hong  Kong  or  Tokio,  or  in  any  of  the  leading  cities 
of  our  own  country.  San  Francisco,  St.  Louis,  Kansas  City,  New  Orleans. 
Atlanta,  Dallas,  Chicago,  Minneapolis,  Cleveland,  Richmond,  Baltimore, 
Philadelphia  or  Boston. 

These  excessive  interest  rates  and  the  publicity  given  them  have  increased 
the  imeasiness  in  financial  circles  and  have  been  a  contributing  cause  rather 
than  a  consequence  of  the  upsetting  of  security  values,  and  of  the  excessive 
and  unjust  rates  which  corporations  and  others  have  been  required  to  pay 
for  money  in  recent  months.  The  banks  which  have  charged  their  cus- 
tomers these  excessive  rates — at  times  as  high  as  15%  or  more — have  them- 
selves at  the  same  time  been  liberally  accommodated  with  millions  of  dol- 
lars by  the  Federal  Reserve  banks  at  average  rates  of  considerably  less  than 
6%. 

The  Comptroller's  criticism  is  commented  upon  as  follows 
in  the  "Wall  Street  Journal"  of  July  31: 

Comptroller  of  the  Currency  Williams'  invidious  reference  to  the  New 
York  banks  in  the  matter  of  charging  high  interest  rates,  is  viewed  by  the 
local  bankers  as  another  instance  of  the  Comptroller's  way  of  pillorying 
Wall  Street,  for  effect.  In  the  first  place,  it  must  be  understood  that  the 
Comptroller's  remarks  regarding  "excessive  and  burdensome  interest  rates, 
cunning  up  to  10%,  12%  and  15%,  and  higher,"  bear  reference  to  loans  to 
customers,  and  not  to  call  money  rates.  There  may  have  been  instances, 
here  and  there,  where  some  small  banks  have  charged  excessive  rates  to 
customers,  but  the  rank  and  file  of  borrowers  at  the  large  banks  know  quite 
well  that  they  have  been  treated  consistently  and  fairly.  Such  borrowers 
■will  scarcely  be  impressed  by  the  Comptroller's  remarks. 

The  bankers  point  out  that  the  Comptroller  pursued  the  same  method 
of  making  sweeping  accusations  a  few  years  ago  regarding  usurious  rates 
but  it  was  subsequently  shown  that  the  chief  offenders  in  this  regard  were 
the  country  banks.  However,  it  is  not  difficult  for  Comptroller  Williams  to 
confuse  the  public  mind  in  view  of  the  published  high  call  money  rates, 
although  the  same  are  not  involved.  As  a  matter  of  fact,  it  has  been  said 
that,  as  a  means  of  checking  excessive  speculation.  Federal  Reserve  officials 
rather  favored  the  recent  high  call  money  rates. 

Bankers  believe  that  Comptroller  Williams  is  lacking  in  consideration  for 
the  part  played  by  the  New  York  banks  in  bringing  about  an  improvement 
in  the  credit  situation  over  the  past  several  months.  They  say  it  is  unfair 
to  attempt  to  defame  the  whole  New  York  bank  community  just  because 
of  one  or  two  possible  insignificant  instances  of  abuse. 

Stress  is  laid  on  the  point  that  the  recent  deficit  in  The  Clearing  House 
reserve  shows  what  happens  if  money  rates  here  are  lowered  to  a  level  in- 
consistent with  what  they  are  in  the  interior.  Money  rates  were  slightly 
easier  a  few  weeks  ago  and  some  interior  bankers,  thinking  that  we  were  in 
for  a  period  of  midsimimer  dullness,  made  early  withdrawals  of  eastern 
balances,  which  materially  cut  into  the  local  reserves.  Bankers  say  that  in 
order  to  keep  control  of  a  reasonable  supply  of  loanable  funds  here  and  to 
prevent  a  squeeze  in  the  Fall,  high  money  rates  must  be  maintained  at 
this  centre.  It  is  not  a  local  matter  but  rather  one  of  country-wide  credit 
scarcity 


ALLAN  RYAN  BRINGS  SUIT  FOR  S1,000,000  DAMAGES 
AGAINST  NEW  YORK  STOCK  EXCHANGE. 

Allan  A.  Ryan  has  begun  legal  proceedings  in  the  con- 
troversy with  the  New  York  Stock  Exchange  over  the  corner 
in  Stutz  motor  shares.  In  the  State  Supreme  Court  of  New 
York,  on  Aug.  4,  he  instituted  suit  to  recover  from  the 
New  York  Stock  Exchange  $1,000,000.  The  suit  is  brought 
against  William  H.  Remick,  as  president  of  the  New  York 
Stock  Exchange,  E.  V.  D.  Cox,  individually  and  as  secre- 
tary of  the  New  York  Stock  Exchange,  and  the  members 
of  the  Governing  Committee  of  the  Exchange.  The  com- 
plaint charges  that  "as  a  result  of  the  willful  and  malicious 
action  of  the  said  defendants  pursuant  to  said  plan  and 
conspiracy  in  causing  the  expulsion  of  the  plaintiff  from 
membership  of  the  exchange  in  the  manner  aforesa,id,  the 
plaintiff's  business,  property,  holdings  and  estate  have 
been  injured  and  damaged,  and  he  has  sustained  and  will 
sustain  heavj'  pecuniary  losses."  The  complaint  and  exhibits, 
which  are  said  to  comprise  sixteen  closely  printed  pages, 
are  largely  a  reiteration  of  Mr.  Ryan's  charges  against  the 
Stock  Exchange  and  the  governors,  which  were  made  public 
prior  to  the  commencement  of  the  suit  and  printed  in  these 
columns   at   the   time. 

The  specific  reason  on  which  Mr.  Ryan  bases  his  action 
for  $1,000,000  damages  is  embodied  in  the  twenty-seventh 
paragraph,  which  states  that  the  marketabihty  of  the 
Stutz  stock  was  destroyed  by  the  action  of  the  Governing 
Committee  in  forbidding  trading  in  the  issue.  The  complaint 
states,  on  information  and  belief,  "that  as  a  further  proxi- 
mate and  contemplated  result  of  the  wilful  and  mahcious 
action  of  the  said  defendants,  pursuant  to  said  plan  and 
conspiracy  in  suspending  trading  in  Stutz  stock  as  aforesaid, 
various  banks  and  banking  institutions  gave  notice  that  they 
would  no  longer  advance  money  upon  loans  secured  in  part 
by  Stutz  stock,  and  demanded  that  the  same  be  forthwith 
withdrawn,  and  that  other  collateral  be  substituted  in  place 
thereof;  and  the  plaintiff  was  thereupon  compelled  to  with- 
draw said  Stutz  stock  as  aforesaid,  and  to  arrange  for  the 
deposit  of  other  collateral  as  security  for  said  loans,  or  to 
cause  the  same  to  be  paid  and  to  withdraw  funds  from  various 
of  plaintiff's  operations  in  which  the  said  funds  of  the  plaintiff 
were  earning  for  him  large  and  substantial  profits  and  the 
plaintiff's  borrowing  capacity  has  thus  been  seriously  im- 
paired and  his  business  injured."  With  further  reference  to 
Mr.  Ryan's  suit,  the  New  York  "Times"  of  Aug.  5,  said: 

Mr.  Ryan  alleged  that  fifty-eight  firms  or  individuals  were  short  of 
Stutz  stock  at  the  close  of  business  on  March  31,  either  having  borrowed 
stock  which  they  were  obliged  to  return  on  demand  or  had  obligated  them- 
selves to  deliver  the  same  to  him. 

Among  the  twenty-six  firms,   the  complaint  mentioned  the  following: 

De  Coppet  &  Doremus,  a  co-partnership,  of  which  the  defendant  Henry 
G.  S.  Noble,  of  the  Governing  Committee  and  a  former  President  of  the 
Exchange,  was  a  member,  and  which  had  borrowed  of  the  plaintiff  500 
shares  of  Stutz  stock  and  was  obUgated  by  contract  to  deliver  to  plaintiff  in 
addition  thereto,  100  shares  of  Stutz  stock  sold  "short"  by  the  said  firm. 

Dominick  &  Dominick,  a  co-partnership  of  which  the  defendant  Bayard 
Dominick  of  the  Governing  Committee  was  a  member,  wtiich  had  borrowed 
of  the  plaintiff  300  shares  of  Stutz  stock. 

H.  N.  Whitney  &  Co.,  a  co-partner.ship  of  which  Howard  F.  Whitney 
of  the  Governing  Conunittee  was  a  member,  which  had  borrowed  of  the 
plaintiff  200  shares  of  Stutz  stock: 

Carlisle,  Mellick  &  Co.,  a  co-partnership  of  which  Jay  F.  Carlisle  of  the 
Governing  Committee  was  a  member,  which  was  obhgated  by  contract  to 
deliver  to  the  plaintiff  100  shares  of  Stutz  stock  sold  "short"  by  said  firm: 

Post  &  Flagg,  a  co-partnership  of  wliich  the  defendant  Arthur  Tumbull 
of  the  Governing  Committee  was  a  member  and  which  had  borrowed  of 
the  plaintiff  100  shares  of  Stutz  stock. 

Mr.  Ryan  recited  how  he  developed  the  Stutz  Motor  Car  Co.  from  a 
comparatively  small  enterprise  into  a  large  and  profitable  automobile 
manufacturing  company.  Until  the  first  of  April,  he  said,  he  was  President 
of  the  company  and  from  then  Chairman  of  the  Board  of  Directorc.  Con- 
tinuing the  complaint  read: 

Prior  to  the  31st  day  of  March  1920,  a  deliberate  campaign  of  "short" 
sales  of  Stutz  stock  was  inaugurated  on  the  exchange.  The  persons  effect- 
ing such  "short"  sales  sold  stock  which  they  did  not  own  or  possess,  in  the 
expectation  that  their  own  and  other  sales  of  Stutz  stock  would  so  depress 
the  market  value  thereof  that  they  could  later  purchase  Stutz  stock  for 
dehvery  or  return  to  persons  from  whom  they  had  borrowed  such  Stutz 
stock  at  lower  prices  than  they  had  secured  upon  their  own  sales. 

Mr.  Ryan  alleged  that  the  defendants  "on  or  before  the  31st  day  of  March 
1920,  in  disregard  of  the  high  standard  of  commercial  honor  and  integrity 
which  the  Exchange  was  organized  to  maintain,  and  in  flagrant  violation 
of  just  and  equitable  principles  of  trade,  and  in  order,  among  other  things, 
to  relieve  themselves  of  their  obligations  to  return  or  deliver  the  said  Stutz 
stock  borrowed  or  sold  by  them  aforesaid,  and  to  secure  protection  in  such 
violations  of  their  said  obligations,  and  to  injure  the  plaintiff,  willfully 
and  maliciously  formulated,  made  and  entered  into  an  unlawful  plan  and 
conspiracy  for  the  doing  of  the  several  acts  hereinafter  set  forth,  with  the 
willful  and  malicious  intent  to  impair  the  value  of  the  plaintiff's  holding 
of  Stutz  stock,  to  embarrass  him  in  connection  with  his  financial  commit- 
ments and  generally  to  injure  him  in  his  business,  property,  holdings  and 
estate." 

These  defendants.  Mr.  Ryan  alleged  induced  other  defendants,  the 
Secretary  and  members  of  the  Governing  Committee,  to  join  with  them  in 
promulgating  the  ruling  whereby  Stutz  Motors  was  indefinitely  suspended 
from  the  floor  of  the  Exchange.    The  complaints  continued: 

As  a  further  proximate  and  contemplated  result  of  the  willful  and  ma- 
licious action  of  the  said  defendants,  pursuant  to  said  plan  in  suspending 
trading  m  Stutz  stock,  as  aforesaid,  various  banks  and  banking  institutions 
gave  notice  that  they  would  no  longer  advance  money  upon  loans  secured 
in  part  by  Stutz  stock  and  demanded  that  the  same  be  forwith  withdra\yn 
and  that  other  collateral  be  substituted  in  place  thereof;  and  the  plamtiff 
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was  thereupon  compelled  to  withdraw  said  Stutz  stock  as  aforesaid  and 
arrange  for  the  deposit  of  other  collateral  as  security  for  said  loans  or  to 
cause  the  same  to  be  paid  and  to  withdraw  funds  from  various  of  the  plain- 
tiff's operations  in  which  the  funds  of  the  said  plaintiff  were  earning  for 
him  large  and  substantial  profits:  and  the  plaintiff's  borrowing  capacity 
has  thus  been  seriously  impaired  and  his  business  injured. 

The  full  list  of  defendants  mentioned  in  the  summons  and  complaint,  in 
addition  to  those  already  named,  were  Winthrop  Burr,  Edwin  M.  Carter, 
Henry  K.  Pomroy,  Siegfried  S.  Prince,  Edward  Roessler,  Erastus  T. 
Tefft,  Blair  S.  AVilliams,  "VVilliam  T.  Floyd,  Louis  E.  Hatzfeld,  'William  W. 
Heaton.  Walter  J.  Johnson,  Peter  J.  Maloney,  Fuller  Potter,  William  B. 
Potts,  Edward  H.  H.  Simmons,  George  B.  Thurnauer,  James  C.  Auchin- 
closs,  Oliver  C.  Billings,  Dexter  Blagden,  Robert  Gibson,  William  A. 
Greer,  Richard  T.  H.  Halsey,  James  B.  Mabon,  Samuel  F.  Streit,  Hamilton 
F.  Benjamin,  Seymour  L.  Cromwell,  Arthur  J.  Rosenthal,  Newton  E. 
Stout,  Willis  D.  Wood,  Edgar  Boody  and  Warren  B.  Nash. 

Neither  the  Governors  of  the  Stock  Exchange  as  a  whole,  nor  any  of  the 
forty  members  of  the  Governing  Committee,  would  comment  yesterday 
on  the  Ryan  suit. 


NATIONAL  ASSOCIATION  OF  SUPERVISORS  OF  STATE 
BANKS  FAVORS  REASON  ABLE  COLLECTION  CHARGES. 
The  support  of  the  National  Association  of  Super-viaors 
of  State  Banks  to  the  movement  to  have  Congress  amend 
the  Federal  Reserve  Act  so  as  to  permit  banks,  in  proper 
cases,  to  make  reasonable  exchange  charges  is  pledged  in 
resolutions  passed  by  the  Association  at  its  Annual  Con- 
vention in   Seattle   last   month.      These   resolutions   read: 

Resolved,  by  the  National  Association  of  Supervisors  of  State  Banks, 
in  Convention  Assembled: 

First. — That  we  do  hereby  pledge  our  hearty  support  of  the  movement 
to  have  Congre.ss  so  amend  the  Federal  Reserve  Act  as  to  permit  banks 
in  proper  cases  to  charge  and  collect  reasonable  exchange  on  items. 

Second.- — That  we  commend  the  Federal  Reserve  Board  for  taking  a 
neutral  position  on  this  important  question.  The  Board  and  the  Federal 
Reserve  Banks  should  guard  against  criticisms  of  every  kind,  and  request 
Congress  to  make  clear  their  duties. 

Third. — That  this  Association  does  hereby  request  the  American  Bankers 
Association  as  a  whole,  and  each  Section  thereof,  as  well  as  all  state  bankers 
associations,  to  assist  in  having  the  Federal  Reserve  Act  amended  so  as 
to  permit  banks  in  proper  cases  to  charge  a  reasonable  sum  for  their  services 
in  remitting  for  items. 

Fourth. — That  the  president  of  this  Association  appoint  a  Committee  of 
five  (5)  state  bank  supervisors,  which  Committee  shall  bring  before  Congress 
the  position  taken  by  this  association  on  this  question,  and  otherwise  assist 
in  the  efforts  to  amend  the  Federal  Reserve  Act  so  as  to  make  plain  the  right 
of  banks  to  make  such  charges." 

In  a  letter  sent  to  the  banks  of  Alabama  calling  attention 
to  the  resolutions,  D.  F.  Green,  Alabama  State  Superin- 
tendent of  Banks,  makes  kno"wn  the  names  of  the  com- 
mittee appointed  in  accordance  with  the  resolutions.  Mr. 
Green  says: 

At  the  beginning  of  our  meeting  I  found  that  comparatively  few  of  the 
Supervisors  were  interested  in  the  par  clearance  question.  Most  of  them 
stated  that  their  banks  had  accepted  the  demands  to  clear  items  at  par 
and  that  they  had  heard  no  complaint.  A  few  others  in  the  beginning 
strongly  favored  a  continuance  of  clearing  items  at  par.  But  after  discussing 
the  question  in  open  session  and  both  sides  being  presented.  I  am  glad  to 
say  that  a  resolution  was  unanimously  passed  as  per  the  attached  copy, 
I  feel  very  grateful  that  we  were  able  to  convince  the  other  Supervisors 
of  the  importance  of  taking  this  stand,  and  I  feel  that  it  was  a  great  victory 
for  us.  The  president  of  the  Association  appointed  the  following  as  a  com- 
mittee to  present  the  resolution  to  Congress  and  to  make  known  to  Congress 
the  position  taken  by  the  Supervisors  in  convention  as.sembled:  John  S. 
Fisher,  Pa.;  D.  F.  Green,  Ala.:  Ira  R.  Pontius,  Ohio;  Marshall  Cousins, 
Wis.;  Chas.   F.   Stern,  Cal. 


FEDERAL  RESERVE  BOARD  ON  CHARGES  FOR  COL- 
LECTION OF  NOTES  AND  ACCEPTANCES. 
In  announcing  that  the  question  has  been  presented  as  to 
'whether  a  member  bank  may  make  a  charge  against  a 
Federal  Reserve  Bank  for  the  collection  and  remittance 
of  "notes  and  acceptances  payable  at  the  member  bank," 
the  Federal  Reserve  Board  in  the  July  "Bulletin"  presents 
its  conclusions,  as  foUows: 

Under  the  terms  of  section  13  of  the  Federal  Reserve  Act  no  member  bank 
may  make  a  charge  against  its  Federal  Reserve  Bank  for  the  collection  or 
payment  of  "checks  and  drafts"  and  remission  therefor  by  exchange  or 
otherwise.  In  any  case,  therefore,  where  a  Federal  Reserve  Bank  presents 
to  a  member  bank  for  payment  a  check  or  draft  drawn  upon  that  member 
bank,  no  charge  may  be  made  against  the  Federal  Reserve  Bank  for  remit- 
ting to  it  by  exchange  or  in  any  other  manner  of  payment. 

Inasmuch  as  the  acceptance  of  a  member  bank  is  necessarily  a  "draft" 
on  that  bank  no  charge  may  bo  made  against  the  Federal  Reserve  Bank 
for  its  payment.  The  Federal  Reserve  Board,  however,  has  frequently  had 
occasion  to  rule  that  the  provisions  of  section  13.  discu.s.sed  above,  do  not 
prohibit  a  member  bank  from  charging  the  Federal  Reserve  Bank  for  the 
service  of  collecting  maturing  notes  and  bills  of  exchange  drawn  upon 
individuals,  firms,  or  corporations  other  than  banks.  The  fact  that  such 
a  note  or  bill  of  exchange  not  drawn  on  a  bank  may  bo  made  payable  at  that 
bank  does  not  bring  it  within  the  restrictions  of  section  13  referred  to  above 
and  does  not  preclude  the  member  bank  from  making  a  charge  against 
the  Federal  Reserve  Bank  for  effecting  its  collection  and  remitting  therefor 
by  exchange  or  otherwise. 


ELIGIBILITY  OF  COMMERCIAL  PAPER  FOR  DEVELOP- 
MENT PURPOSES. 

The  Federal  Reserve  Board  in  its  July  "Bulletin"  pub- 
lishes the  following  ruling  by  it  respecting  the  eligibility  of 
Commercial  paper  for  development  purposes. 

Inquiries  are  frequently  received  by  the  Federal  Reserve  Board  as  to  thi 
eligibility  of  paper  drawn  for  the  purijose  of  developing  properties  or  of 
financing  various  kinds  of  construction. 


The  Board  is  of  the  opinion  generally  that  the  note  of  the  owner  of  pro- 
perty which  is  to  be  developed  or  built  upon,  the  proceeds  of  which  note 
have  been  or  are  to  be  used  by  him  to  pay  for  the  work  of  developing  or 
building,  is  a  note  "the  proceeds  of  which  have  been  or  are  to  be  used  for 
permanent  or  fixed  investments"  within  the  meaning  of  the  Board's  regu- 
lations, and  that,  therefore,  such  a  note  is  not  eligible  for  rediscount  by  a 
Federal  Reserve  bank  under  the  terms  of  section  13. 

If,  however,  the  note  of  an  owner  or  producer  is  given  in  good  faith  to  a 
contractor  in  actual  payment  of  materials  and  services  furnished  by  him 
for  the  owner  or  producer  it  may  be  considered  to  be  technically  eUglble 
for  rediscount  as  paper  the  proceeds  of  which  have  been  or  are  to  be  used  for 
a  commercial  or  industrial  purpose.  There  certainly  is  no  doubt  in  such  a 
case  that  the  paper  in  the  hands  of  the  contractor  is  commercial  or  business 
paper  actually  owned  by  him  and  as  such  should  be  considered  eligible  for 
rediscount  when  presented  through  a  member  bank,  provided  that  it  com- 
plies in  other  respects  with  the  provi.sions  of  the  law  and  the  Board's  regu- 
lations. If  this  were  not  true  no  paper  in  the  hands  of  a  material  man  re- 
ceived by  him  in  payment  for  materials  furnished  in  the  building  industry 
could  be  considered  eligible  for  rediscount,  a  conclusion  which  is  obviously 
not  consistent  with  the  scope  and  purposes  of  section  13. 

It  must  be  understood,  however,  that  even  though  a  note  maj'  be  techni- 
cally eligible  for  rediscount  a  Federal  Reserve  bank  may,  in  the  exercise  of 
its  discretion .  decline  to  effect  its  rediscount  if  for  any  reason  it  is  deemed 
to  be  an  undesirable  investment,  and  should  do  so  in  any  case  where  the 
ultimate  payment  of  the  note  is  dependent  upon  the  success  of  the  transac- 
tion giving  rise  to  the  note.  A  Federal  Reserve  bank  being  familiar  with 
local  conditions  and  the  peculiar  requirements  of  its  own  district  is  in  a  posi- 
tion to  determine  in  each  case  whether  a  particular  note  or  a  particular 
class  of  paper  even  though  technically  eligible  is  a  reasonable  or  desirable 
investment  for  it  to  make. 


FEDERAL    RESERVE    AND    MOTOR    TRUCK  CREDITS. 
The  follo^wing  appeared  in  the  New  York  "Evening  Post" 
of  July  31: 

In  response  to  urgent  requests  for  some  definite  ruling  concerning  the 
discounting  by  banks  of  motor  truck  paper,  the  governors  of  certain  im- 
portant Federal  Reserve  districts  have  announced  a  position  which  appears 
to  be  most  favorable  to  the  motor  truck  industry. 

The  common  excuse  among  bankers  for  refusing  credit  on  motor  truck 
paper  is  certain  supposed  rulings  of  tlie  Federal  Reserve  Board.  State- 
ments made  by  some  of  the  governors,  however,  show  conclusively  that 
there  is  no  ruling  in  the  Federal  Reserve  Board  which  restrains  any  banker 
from  extending  all  reasonable  credit  to  motor  truck  buyers. 

David  Thomas,  general  manager  of  the  Motor  Truck  Manufacturers' 
Association,  with  headquarters  in  Chicago,  has  spent  considerable  time 
in  Washington  with  Federal  Reserve  officials  in  behalf  of  the  leading  motor 
truck  manufacturers.  Through  other  sources  also  he  has  endeavored  to 
trace  the  causes  of  the  credit  problem,  which  has  proved  so  troublesome  for 
both  makers  and  dealers  in  motor  trucks. 

He  says:  "The  position  which  the  Federal  Reserve  Board  has  taken  is 
most  satisfactory  to  the  motor  truck  industry.  It  is  not  discriminating 
for  or  against  any  industry  by  name.  Its  position  is  so  clearly  stated  that  if 
the  motor  truck  were  fully  appreciated  by  the  public  and  the  bankers  there 
would  be  no  motor  truck  credit  difficulties." 

Mr.  Thomas  also  quotes  from  a  letter  written  by  Gov.  Harding  of  the 
Federal  Reserve  Board  in  Washington,  D.  C,  to  Senator  Owen.  In  part 
the  letter  reads: 

"The  board  is  insisting  that  all  banks  use  a  discriminating  judgment 
in  making  loans,  giving  preference  to  those  which  are  necessary  for  the 
production  and  distribution  of  the  basic  necessities  of  life,  such  as  clothing, 
food  and  fuel." 


NEW  YORK  RESERVE  BANK  IN  ANSWER  TO  CHARGES 
OF  PROFITEERING— EARNINGS  FOR  HALF  YEAR. 
Charges  of  profiteering  by  the  Federal  Reserve  Banks 
are  answered  in  the  montlily  report  for  July  of  the  Federal 
Reserve  Bank  of  New  York  in  a  reference  to  the  fact  that  the 
earnings  of  the  local  Bank  for  the  first  half  of  the  current 
year  are  considerably  larger  than  those  for  the  corresponding 
period  last  year.  As  we  have  heretofore  noted,  the  earnings 
of  the  Federal  Reserve  Bank  of  New  York  in  1919  were 
approximately  130%  on  its  average  capital;  a  month  ago, 
July  10,  page  139,  we  noted  that  the  earnings  for  the  past 
six  months,  preliminary  to  the  issuance  of  the  report  of  the 
Bank,  had  been  figured  at  104%  by  the  New  York  "Times." 
While  the  figures  presented  in  the  monthly  "Bulletin"  do 
not  indicate  what  the  exact  earnings  for  the  six  months 
period  have  been,  it  is  assumed  from  the  figures  given  that 
they  are  in  the  neighborhood  of  85  or  90%.  The  report 
characterizes  it  as  "one  of  the  ironies  of  the  war  than  the 
one  bank  not  organized  for  profit  should  be  making  larger 
profits  than  any  other  bank  in  the  country."  It  says,  how- 
ever' that  "as  the  Federal  Reserve  Banks  are  an  agency 
of  the  people  to  maintain  an  elastic  credit  and  currency 
system  and  to  steady  credit,  the  law  provides  that  after 
paying  dividends  of  6%  to  the  member  banks,  .  .  . 
and  after  accumulating  a  reasonable  surplus  the  Federal 
Reserve  Banks  should  return  the  balance  of  their  earnings  to 
the  people  as  a  contingent  franchise  tax.  Thus  the  people 
are  the  residuary  legatees  of  Federal  Reserve  Bank  opera- 
tions, and  the  Treasury's  use  of  the  money  thus  returned 
is  restricted  to  the  purchase  of  Government  bonds  or  phu'ing 
additional  gold  behind  the  gi-eeu  backs."  The  following 
are  the  comments  of  the  Bank  in  full: 

The  earnings  of  the  Feder.-^l  Reserve  Bank  of  New  York  for  the  first 
six  months  of  the  year  were  considerably  larger  than  those  for  the  corrt^- 
ponding  period  bust  year.  After  paying  the  legal  semi-annual  dividend  of 
3%  setting  aside  reserves  against  contingencies,  and  adding  $6,200,000 
to  its  surplus,  as  provided  by  law,"  there  remained  .511.000.000,  which 
will  be  paid  over  at  the  end  of  the  year  ;vs  a  franchise  t.ix  to  the  United 
States  Treasury. 
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These  continued  large  earnings  have  called  forth  a  large  number  of 
comments  to  the  effect  that  the  Federal  Reserve  Banks  were  profiteering 
and  that  in  view  of  their  earnings  they  should  lower  their  rates.  One  critic 
quite  seriously  pictured  the  Federal  Reserve  System  as  manifesting  "that 
same  thirst  for  power  that  is  characteristic  of  a  carnivorous  beast  when  it 
has  tasted  blood  for  the  first  time"  and  annoiuiced  that  its  management  had 
"come  to  the  condlusion  that  these  institutions  should  be  money-making 
concerns  and  that  they  should  see  how  much  profit  they  can  show  instead 
of  being  used  for  the  purpose  of  rendering  a  service  to  the  commimity." 
Wliile  most  of  the  criticisms  are  not  as  fantastic  as  the  foregoing,  they 
evidence  rather  generally  a  lack  of  understanding  ot  the  policies  and  work- 
ings of  the  Federal  Reserve  Banks.  This  is  not  unnatural,  since  we  are 
still  relatively  vmfamiliar  with  the  operat'ons  of  a  bank  of  issue  and  re- 
discount, which  are  well  imderstood  in  most  other  countries.  A  few  words 
about  the  operations  of  this  bank  as  they  are  reflected  in  its  earnings  may 
therefore  be  appropriate. 

The  Federal  Reserve  Banks  were  created  to  provide  elastic  credit  and 
currency,  which  would  expand  or  contract  in  accordance  with  the  require- 
ments of  industry,  commerce  and  agriculture.  They  were  also  expected 
measurably  to  control  and  regulate  the  voliune  of  credit  so  that  credit 
conditions  might  be  as  stable  as  possible.  They  came  into  existence  after 
the  European  war  had  begun,  and  upon  America's  entrance  into  the  war 
they  were  called  on  to  assist  in  creating  the  immense  volume  of  addition:! 
credit  required  by  the  financing  of  the  war.  Their  effective  response  to  the 
call  not  only  made  possible  the  prosecution  of  the  war  but  enabled  manu- 
facturers, merchants  and  farmers  confidently  to  continue  their  affairs. 

When  the  peak  of  the  Government  debt  was  passed  last  Autiunn  and 
there  was  no  necessity  for  further  credit  expansion  on  account  of  Govern- 
ment operations,  the  Federal  Reserve  Banks  took  steps  towards  inaugurat- 
ing gradual  deflation.  They  adopted  the  method  of  bringing  about  a  re- 
duction of  the  credit  volume  which  had  been  tried  and  tested  in  other 
countries,  i.  e.  increased  discount  rates.  These  were  advanced,  step  by 
step,  from  the  A%%  rate  prevailing  in  October  to  7%  rate  which  was 
established  in  June.  The  higher  rates  resulted  in  larger  earnings,  which 
In  turn  raised  the  perfectly  natural  question:  Are  the  Federal  Reserve  Banks 
profiteering? 

It  is  one  of  the  ironies  of  the  war  that  the  one  bank  not  organized  for  profit 
should  be  making  larger  profits  than  any  other  bank  in  the  country.  Federal 
Reserve  Bank  profits  come  from  the  loans  which  they  make  to  their  mem- 
ber banks  to  enable  them  to  furnish  credit  to  their  customers.  But,  ps  the 
Federal  Reserve  Banks  ai-e  an  agenCy  of  the  people  to  maintain  an  elastic 
credit  and  currency  system  and  to  steady  credit,  the  law  provides  that  after 
paying  dividends  of  6%  to  the  member  banks,  which  are  their  only  stock- 
holders, and  after  accumulating  a  reasonable  surplus,  the  Federal  Resei've 
Banks  should  return  the  balance  of  their  earnings  to  the  people  as  a  con- 
tingent franchise  tax.  Thus,  the  people  are  the  residuary  legatees  of 
Federal  Reserve  Bank  operations;  and  the  Treasury's  use  of  the  money 
thus  returned  is  restricted  to  the  purchase  of  Government  bonds  or  placing 
additional  gold  behind  the  greenbacks. 

Federal  Reserve  Bank  earpings  are  a  reflection  of  the  existing  degree  of 
credit  and  price  inflation.     In  times  when  credit  and  prices  are  normal 
Federal  Reserve  Bank  earnings  will  probably  be  very  small.     The  higher 
discoimt  rates,  established  to  stimulate  deflation,  are  at  present  increasing 
these  earnings,  but  as  the  volume  of  credit  grows  less  these  earnings  will 
decrease  proportionately.     It  is  not  at  all  unlikely  that  if  no  attempt  to 
stimulate  deflation  had  been  made  and  the  relatively  low  rates  prevailing 
last  Autumn  had  been  continued,  the  earnings  at  the  lower  discount  rates 
might  conceivably  have  equalled  those  at  present  produced  by  the  higher 
rates,  so  fast  was  the  general  expansion  and  demand  for  credit  then  pro- 
ceeding.    But  the  continuance  of  last  Autumn's  rate  of  expansion  to  the 
present  time  would  doubtless  have  resulted  in  far  higher  commodity  prices 
and  very  weak  financial  conditions  instead  of  the  present  sound  banking 
position.  


0 


reaching  the  high  point  on  July6 ,  at  SSS6 ,000 ,000,  an  increase  of  S32 ,000 ,0 
from  June  IS.  The  decline  was  almost  as  rapid,  however,  and  the  amoum 
in  circulation  on  July  22  was  $842,305,000,  a  decrease  of  .$12,500,000  fro 
June  18.  A  recent  careful  estimate  gives  the  present  circulation  of  America'* 
currency  in  Cuba  as  about  $125,000,000,  of  which  .§100,000,000  is  in  th® 
hands  of  the  banks  and  the  remainder  in  general  circulation.  This  currency 
consists  largely  of  Federal  Reserve  notes,  of  which  large  amounts  have  been 
withdrawn  from  this  bank  and  from  the  Federal  Reserve  Bank  of  Atlanta,  f^i 


NEW  YORK  FEDERAL  RESERVE  BANK  ON  RESERVE 

PERCENTAGES  OF  BANK  OF  ENGLAND  AND 

RESERVE  BANKS. 

Figures  tending  to  sho-n^  that  a  close  parallel  exists  between 

the  reserve  percentage  of  the  Bank  of  England  and  the 

Federal  Reserve  Banks  -when  the  same  methods  of  figuring 

reserves  are  used  are  presented  in  the  July  report  (issued  this 

■week)   of  the  Federal  Reserve  Bank  of  New  York,  from 

which  we  quote  as  foUows: 

An  impression  prevails  that  the  reserve  percentage  of  the  Bank  of  England 
runs  much  lower  than  the  comparable  percentage  of  the  Federal  Reserve 
banks.  This  impression  is  due  to  the  different  bases  used  by  the  two  sys- 
tems in  ariiving  at  the  percentages  published.  On  the  contrary,  a  close 
parallel  is  observable  when  the  same  methods  of  figuring  reserves  are  used. 
The  published  reserve  percentage  of  the  Federal  Reserve  System  is  the  ratio 
of  gold  and  lawful  money  to  net  demand  deposits  and  Federal  Reserve  notes 
in  circulation.  In  the  Bank  of  England  deposit  and  note  liabilities  are 
maintained  in  separate  departments.  Notes,  which  are  the  liability  of  the 
Issue  department,  are  backed  pound  for  pound  by  gold,  with  the  exception 
of  £18,450.000  which  are  backed  by  Government  and  other  securities.  De- 
posits, which  are  a  liability  of  the  banking  department,  have  a  much  more 
limited  reserve  of  gold  (mude  up  of  bullion,  coin  and  Bank  of  England  notes) 
and  silver  coin.  Thus  on  June  30  Bank  of  England  notes  in  circulation  had 
a  gold  reserve  of  about  84%  and  deposits  a  reserve  of  8.5% .  By  combining 
them  the  reserve  was  38.2%,  comparing  with  a  reserve  of  43.6%  for  the 
Federal  Reserve  System.  The  following  table  shows  comparable  reserve 
percentages  in   1920: 


Dale — 
Jan.  28-- 
Feb.  25-- 
Mar.  31.- 
April28-. 
May  26-. 
Jime  30.. 


Federal 
Reserve 
System. 
44.5 
42.5 
42.7 
42.4 
42.7 
43.6 


Bank  of  England 
Comparable 
Figure. 
41.0 
38.5 
46.3 
45.3 
49.1 
37.8 


Bank  of  England 

Published 

Figure. 

19.4 

17.0 

18.5 

16.5 

16.5 

8.5 


NEW  YORK  FEDERAL  RESERVE  BANK  ON  CHANGES 
IN   NOTE  CIRCULATION— AMERICAN   CUR- 
RENCY IN  CUBA. 
The  following  is  taken  from  the  July  report  of  the  Federal 
Reserve  Bank  of  New  York. 

Heavj'  expenditures  during  the  first  week  of  July,  as  usual  during  holiday 
periods,  created  an  increased  demand  for  circulating  currency.  To  meet  this 
deokincl  FederalReserve  notes  in  circulation  in  this  district  increased  rapidly. 


FEDERAL  RESERVE  BOARD'S  POSITION  ON     COTTON 

LOANS. 
The  position  of  the  Federal  Reserve  Board  toward  cotton 
loans  is  indicated  in  a  letter  which  Governor  W.  P.  G. 
Harding  of  the  Board  has  addressed  to  the  Department 
of  Agriculture  in  response  to  a  communication  of  the  latter 
in  which  information  was  sought  regarding  inferences  that 
the  Board  had  directed  that  loans  on  cotton  be  limited  to 
only  such  of  the  staple  as  was  in  process  of  shipment.  In 
a  statement  relative  to  its  letter  to  Governor  Harding  anent 
the  reports  which  had  reached  it  the  Department  of  Agri- 
culture says: 

These  reports  indicated  that,  due  to  an  existing  financial  stringency 
stocks  of  cotton  in  the  South  were  being  forced  on  the  market  at  a  sacri- 
fice in  price,  that  grave  fears  were  entertained  by  some  business  men 
regarding  the  prospect  for  satisfactory  financial  conditions  this  fall  for  the 
gradual  movement  of  the  cotton  crop,  and  that  it  was  thought  by  some  cot- 
ton dealers  that  a  ruling  or  other  form  of  instruction  from  the  Federal 
Reserve  Board,  which  limited  loans  on  cotton  to  that  only  which  was  in 
process  of  shipment,  was  the  fundamental  cause  of  the  depressed  condition 
of  the  market  and  of  the  imfavorable  prospect  for  the  future. 

Governor   Harding   in   his   advices    to    the    Department 

states  that  no  instructions  have  been  issued  by  the  Board 

calling  for  the  limiting  of  cotton  loans,  and  he  expresses  the 

conviction  that  "the  Federal  Reserve  Banks  will  do  all  that 

can  reasonably  be  expected  of  them  to  aid  in  the  orderly 

marketing  of   the  cotton  crop."      He  observes   that   "the 

accumulation  of  low  grade  cotton  is   due  in  part  to   the 

difficulty  in  making  financial  arrangements  necessary  to  sell 

it  to  the  mills  in  the  central  European  countries,"     .     . 

and  says  "the  member  banks  in  the  South  no  doubt  feel 

reluctant  to  carry  too  large  a  volume  of  loans  on  collateral 

which  is  not  readily  salable."     The  following  is  Governor 

Harding's  reply,  in  part,   dated  July  16,  but  only  made 

public  by  the  Department  of  Agriculture  vesterday  (August 

6): 

I  acknowledge  receipt  of  your  letter  of  the  14th  inst.,  in  which  you 
refer  to  the  pressure  on  Southern  markets  of  large  stocks  of  low  grade 
cotton.  You  say  "It  was  stated  to  a  representative  of  this  department 
that  the  Federal  Reserve  Board  has  issued  instructions  to  member  banks 
not  to  make  loans  on  cotton  unless  shipping  instructions  therefor  were 
shown  the  bank — in  other  words  that  member  banks  were  forbidden  to 
finance  cotton  unless  it  had  been  already  sold  for  prompt  shipment." 

The  Federal  Reserve  Board  has  issued  no  such  instructions.  It  has  no 
power  to  require  member  banks  to  make  or  refuse  any  loans  which  they 
may  wish  to  make.  Member  banks  are  required  only  to  live  up  to  the 
requirements  of  Section  19  of  the  Federal  Reserve  Act  relating  to  reserves, 
and  the  national  banks  can  engage  in  all  transactions  which  are  permicted 
under  the  Revised  Statutes  of  the  United  States  and  of  Section  13  of  the 
Federal  Reserve  Act.  State  banks  which  are  members  retain,  under  the 
provisions  of  Section  9  of  the  Federal  Reserve  Act,  all  of  the  powers  derived 
from  their  state  charters  and  continue  to  be  subject  to  the  supervision  of 
their  respective  state  banking  departments. 

The  Board  has  not  been  advised  of  any  circulars  issued  by  the  Federal 
reserve  banks  in  the  cotton  growing  districts  giving  advice  to  member 
banks  as  to  what  loans  they  should  make  or  decline  to  make,  and  the 
Board  would  request  that  you  ask  j-our  representative  who  has  given  you 
the  information  conveyed  in  your  letter  to  me  to  transmit  any  such  circular, 
if  any  are  in  existence,  or  else  to  state  how  he  received  his  information  as 
to  the  alleged  advice  to  member  banks. 

In  order  to  facilitate  the  financing  of  this  year's  crops,  the  Board  re- 
quested Congress  early  in  the  year  to  amend  Section  5200  of  the  Revised 
Statutes.  This  Section  originally  restricted  loans  by  a  national  bank  to  any 
one  individual,  firm  or  corporation  to  an  amount  not  exceeding  10%  of  the 
bank's  capital  and  surplus.  Congress,  however,  acted  upon  the  suggestion 
of  the  Board  and  Section  5200  as  amended  now  provides  that  for  a  period 
of  six  months  out  of  any  consecutive  twelve  months  a  national  bank  may 
lend  to  an  individual,  firm  or  corporation  up  to  25%  of  its  capital  and  sur- 
plus where  loans  in  excess  of  the  regular  10%  limitation  are  secured  by 
warehouse  receipts  for  readily  marketable  staples. 

The  accumulation  of  low  grade  cotton  is  due  in  part  to  the  difficulty  in 
financial  arrangements  necessary  to  sell  it  to  the  mills  in  the  Central  Euro- 
pean countries,  which  have  always  been  the  principal  consimaers  of  low 
grade  cottons.  The  member  banks  in  the  South  no  doubt  feel  reluctant 
to  carry  too  large  a  vohune  of  loans  on  collateral  which  is  not  readily  salable. 
You  say  that  "prior  to  the  enactment  of  the  Federal  Reserve  Act  there 
were  independent  banks  in  the  cotton  belt  which  made  it  a  practice  to 
lend  on  cotton  as  collateral"  and  that  "Most  of  these  banks  are  now  mem- 
bers of  the  Federal  reserve  system  and  their  policy  as  to  loans  is  largely 
determined  by  regulations  of  the  Federal  Reserve  Board."  As  a  result 
of  the  changes  in  the  banking  law  made  by  the  Federal  Reserve  .A.ct  the 
lending  power  of  all  banks  has  been  greatly  increased  since  1914.  The 
banks  in  the  cotton  belt,  in  cases  where  they  are  not  over-loaned  in  other 
directions,  can  make  much  larger  loans  on  cotton  this  Fall  than  ever  before. 
To  what  extent,  however,  these  banks  will  be  able  to  rediscount  at  the 
Federal  reserve  banks  I  am  unable  to  say.  Section  4  of  the  Federal  Reserve 
Act  requires  the  board  of  directors  of  a  Federal  Reserve  bank  to  administer 
the  affairs  of  the  bank  "fairly  and  impartially  and  without  discrimination 
in  favor  of  or  against  any  member  bank  or  banks"  and  that  said  board 
"shall,  subject  to  the  provisions  of  law  and  the  orders  of  the  Federal  Reserve 
Board,  extend  to  each  member  bank  such  discounts,  advancements  and 
accommodations  as  may  be  safely  and  reasonably  made  with  due  regard  for 
the  claims  and  demands  of  other  member  banks."  I  feel  sure,  however, 
that  the  Federal  Reserve  banks  will  do  all  that  can  reasonably  be  expected 
of  them  to  aid  in  the  orderly  marketing  of  the  cotton  crop. 
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GOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOARD 
ON  FINANCIAL  AID  IN  BEHALF  OF  AGRICUL- 
TURAL INTERESTS. 
The  San  Francisco  Chamber  of  Commerce  undep  date 
of  July  31  lias  the  following  to  say  regarding  the  advices  of 
Governor  Harding  of  the  Federal  Reserve  Board  in  promot- 
ing the  agricultural  needs  through  adequate  loans: 

G.  H.  Hecke,  State  Director  of  Agriculture,  ■who  has  been  in  corres- 
pondence with  Governor  Harding  of  the  Federal  Reserve  Board  on  agri- 
cultural conditions,  has  made  public  a  letter  in  which  Harding  has  promised 
to  put  the  combined  resources  of  the  Federal  Reserve  banks  at  the  disposal 
of  any  member  bank  needing  additional  resources  for  "higher  essential 
loans." 

In  his  correspondence  Hecke  told  Governor  Harding  that  the  threaten- 
ing financial  stringency  has  been  further  accentuated  by  an  untimely 
increase  in  discount  rates  and  of  the  difficulty  which  agricultural  producers 
have  experienced  in  securing  adequate  loans  to  finance  their  work.  This, 
he  said,  has  retarded  production  of  agricultural  products  essential  to  the 
nation's  source  of  food  and  clothing  supply. 

Harding  wrote  that  the  Federal  Reserve  Board  will  lend  its  assistance  to 
the  increased  production  of  foodstuffs  and  farm  products  and  added  that 
the  Federal  Reserve  banks  have  been  advised  of  this  view  of  the  board  and 
have  been  told  that,  in  restricting  loans  for  less  essential  production,  they 
should  not  restrict  accommodations  for  crop  production  and  for  distribu- 
tion after  the  harvests. 


FEDERAL    RESERVE    BOARD'S    INVESTIGATION    OF 
ALLEGED   FRADULENT   COTTON    WAREHOUSE 
CERTIFICATES. 
Washington    advices,    Aug.    4, "  published    in    "Financial 
America,"  said: 

The  Federal  Reserve  Board  has  fully  investigated  the  reported  use  of 
alleged  fraudulent  cotton  warehouse  certificates  in  the  South  for  the  pur- 
pose of  making  bank  loans.  The  trouble  has  been  narrowed  down  to  two 
re-discount  notes  in  the  Atlantic  district  which  were  taken  by  two  of  the 
strongest  member  banks  in  that  district.  The  Federal  reserve  bank,  it  is 
stated,  is  not  affected  at  all  in  the  transaction.  The  entire  amount  involved 
in  these  transactions  thus  far  disclosed  totals  slightly  less  than  $225,000. 
It  was  stated  by  the  Federal  Reserve  Board  that  there  could  be  no  possible 
losses  from  the  affair.  The  corporations  with  which  AVillingham  has  been 
connected  are  found  to  be  solvent,  Jjut  he  is  said  to  have  outstanding 
liabilities  of  $2,000,000,  with  undertermined  assets. 


STATE     INSTITUTIONS    ADMITTED     TO     FEDERAL 
RESERVE   SYSTEM. 
The  Federal  Reserve  Board  at  Washington  makes  public 
the  following  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  system  in  the  week  ending  July  30* 


District  No.  6:  Capital. 

The  Bank  of  Pittsview,  Pittsview,  Ala $25,000 

District  No.  8: 

Monroe  County  Bank,  Brinkley,  Ark 50,000 

District  No.  9: 

Farmers  &  Merchants  State  Bank,  Eureka, 

Mont 25,000 

District  No.  11: 

Dallas  County  StateBank,  Dallas,  Tex 250,000 

Farmers  State  Bank,  Georgetown,  Texas..  50,000 
District  No.  12: 

Security  Trust  Co.,  Bakersfield,  Caiif 500,000 


Surplus. 
$2,500 


Total 

Resources. 

$139,966 


5,000        322,210 


13,000        451,388 


105,000 
50,000 


1,613.411 
666.658 


220,000     7,129,622 


MILK  PRICES  FOR  AUGUST  ADVANCE. 

An  increase  of  one  cent  a  quart  for  Grades  A  and  B  milk 
went  into  effect  Aug.  1,  having  been  announced  July  28 
by  the  two  large  distributing  companies,  Sheffield  Farms 
Co.  and  the  Borden's  Farm  Products  Co.  The  advance  of 
one  cent  makes  the  price  of  Grade  A  milk  20  cents  a  quart 
and  Grade  B  17  cents  a  quart.  The  increase,  which  was  made 
on  the  ground  that  the  price  paid  to  the  farmer  for  August 
milk  is  about  one  cent  a  quart  more  than  during  last  month, 
does  not  affect  the  price  of  pints  of  milk,  cream,  condensed 
milk  and  buttermilk.  The  price  of  milk  sold  in  the  stores 
in  bulk  also  remains  the  same  as  last  month. 

The  August  prices  were  announced  by  the  Sheffield  Farms 
Co.  in  an  advertisement  appearing  in  the  daily  papers  of 
July  31,  which  said: 

In  accord  with  the  increased  cost  of  milk  at  the  farms  there  is  a  slight 
advance  in  the  retail  price  of  a  number  of  art  icles  on  the  foil  ing  1  ist  for  August 

Sealect  Brand  Grade  A  milk 20c.  per  qt.  bottle 

Sealed  Brand  Grade  A  milk 12c.  per  pt.  bottle 

Household  Grade  B  milk 17c.  per  qt.  bottle 

Household  Grade  B  milk 10c.  per  pt.  bottle 

Certified  milk 27c.  per  qt.  bottle 

Brookside  certified  milk .30c.  per  qt.  bottle 

Buttermilk ..12c.  per  qt.  bottle 

Xcream .29c.  per  J-^  pt.  bottle 

XX  cream j... 37c.  per  pt.  bottle 

Condensed  milk 18c.  per  pt.  bottle 

Special  (sour)  cream.. 20c.  per  pt.  bottle 

Beginning  with  July,  the  farmers'  costs  go  up  month  by  month  until  the 
peak  Is  reached  In  December,  afler  which  the  trend  Is  downward  again. 

The.se  seasonal  fluctuations  are.  of  course,  reflected  in  the  city  soiling 
prices. 

REDUCTION  IN  THE  PRICE  OF  SUGAR  IN  THE  WEST. 
Following  a  reduction  in  the  price  of  sugar  by  some  com- 
panies in  New  York,  the  California  and  Hawaiian  Sugar 
Refining  Co.  has  reduced  the  price  of  refined  sugar  1  fi  cents 


a  pound  in  the  West  to  a  basis  of  20  centsIfor]bulk  granu- 
lated. This  figure  is  lower  than  any  local  refinery  is  quoting. 
The  American  Beet  Sugar  Co.  now  offers  new  crop  beet  sugar 
in  the  West  at  19.80  cents,  to  correspond  ■ndth  the  decline  in 
price  of  refined  cane  sugar,  their  basis  being  20  cents  below 
that  of  the  refined  cane  sugar. 


SUGAR  DEALER  SENTENCED  TO  TWO  YEARS  IN 
PENITENTIARY  FOR  HOARDING. 

A.  Lessen,  said  to  be  a  small  east  side  grocer  in  New  York, 
was  sentenced  to  two  years  in  the  Atlanta  Penitentiary  on 
July  29  by  Federal  Judge  Harlan  B.  Howe,  after  a  jury  in 
the  Federal  Court  had  found  Lessen  guilty  of  violating  the 
section  of  the  Lever  Food  Control  Act  providing  against 
hoarding.  Another  grocer,  Aaron  Arrison,  tried  jointly 
with  Lessen,  was  acquitted. 

With  regard  to  Judge  Howe's  action  the  N.  Y.  "Times"  of 
July  30,  said: 

The  sentence  imposed  upon  Lessen  was  the  maximum  penalty  provided 
by  the  law,  and  in  imposing  it  Judge  Howe  declared  he  had  decided  not  to 
"put  the  dollar  mark  on  this  judgment,"  a  reference  to  the  fact  that  he 
might  have  given  the  defendant  the  alternative  of  a  $5,000  fine.  Judge 
Howe  also  said  he  hoped  the  sentence  would  "have  a  salutary  effect  on 
anybody  in  this  city  who  contemplated  profiteering  or  hoarding." 

The  trial  of  Lessen  and  Arrison  began  five  days  ago.  Assistant  United 
States  District  Attorney  J.  Mattox  prepared  the  case  for  the  Government, 
while»A .  Wetmore  appeared  as  attorney  for  the  accused  grocers.  According 
to  the  evidence  adduced  by  the  Government's  representatives,  evidence 
largely  gathered  by  J.  J.  Price,  Chief  As.sistant  to  A.  W.  Riley  in  charge  of 
the  Federal  "flying  squadron,"  Lessen  some  time  ago  began  to  purchase 
sugar  in  small  lots. 

As  soon  as  he  had  established  a  connection  in  the  trade.  Lessen  was  able 
to  broaden  out  and,  at  one  time,  according  to  the  Government's  case,  the 
grocer  had  upward  of  200,000  pounds  of  sugar  stored  in  storehouses  in  this 
city  and  in  Jersey. 

Assistant  District  AttQrney  Mattox  offered  evidence  to  the  effect  that 
Lessen 's  plans  of  operation  were  to  withdraw  the  sugar  in  quantities  speci- 
fied by  customers  and  ship  it  into  towns  Ln  Pennsylvania  and  into  Virginia . 
Counsel  for  Lessen  sought  to  disprove  the  claims  of  the  Government's 
lawyers,  making  an  especial  effort  to  break  down  evidence  tending  to  show 
that  his  client  had  nearly  a  quarter  mOlion  pounds  of  sugar  m  warehouses. 

"I  could  have  sentenced  Lessen  to  pay  a  fine  of  85,000,"  said  Judge  Howe 
last  night,  "as  the  law  pro^ddes,  but  I  thought  that  I  did  not  want  a  dollar 
mark  on  the  judgment.  I  do  not  know  whether  this  is  the  first  jail  sentence 
for  sugar  hoarding  or  not,  but  I  do  know  that  it  is  the  first  sentence  of  its 
kind  imposed  by  me.  I  have  had  corporations  before  me,  but  I  could  do 
nothing  except  impose  a  money  fine.  With  Lessen,  an  individual,  it  was 
different,  and  I  imposed  the  maximum  sentence. 


ARGENTINE'S  EMBARGO   ON    SUGAR   AND    WHEAT 

EXPORTS. 
Concerning  the  embargo  on  sugar  and  wheat  exports  from 
Argentina,  Buenos  Aires  press  ad^dces  Aug.  2  said: 

The  fufther  exportation  of  sugar  from  Argentina  has  been  forbidden 
by  decree  of  President  Irogoyen,  the  limit  of  100,000  tons  for  exportation 
of  which  permission  was  given  last  May  having  been  reached  and  domes- 
tic prices  having  advanced  to  excessive  figures.  It  is  estimated  that  more 
than  75,000  tons  of  the  total  exported  was  contracted  for  by  interests  in 
the  United  States. 

.  The  Government  also  has  forbidden  the  further  exportation  of  wheat, 
because  the  500,000  tons  recently  fi.xed  as  a  limit  has  been  exported.  It 
was  stated  that  an  exception  had  been  made  in  the  case  of  a  certain  foreign 
government  on  contracts  for  which  the  wheat  was  still  remaining  in  Ar- 
gentina. 

A  pre^aous  reference  to  the  wheat  embargo  appeared  in 
our  issue  of  Saturdaj^  last,  page  449. 


REMOVAL  OF  AUSTRALIAN  EMBARGO  ON  HIDES 
AND  LEATHER. 
A  cablegram  from  the  American  Vice-Consul  at  INIel- 
bourne,  Australia,  dated  July  31,  states  that  by  a  proclama- 
tion dated  July  29  the  embargo  on  the  exijortation  of  hides 
and  leather  fi'om  Australia  was  removed. 


SHOE  FACTORIES  IN  HAVERHILL  CLOSED  AS  A 
RESULT  OF  UNION  WAGE  DEMANDS. 

After  rejecting  the  new  wage  scale  proposed  by  the  Shoe 
Workers'  Union,  20  cut  sole,  top  lift  and  tap  manufacturers 
at  Haverhill,  IVIass.,  closed  their  factories  on  Aug.  3.  INIore 
than  GOO  workers  were  thi'own  out  of  employment. 

The  new  demands  are  said  to  call  for  increase  of  S14  to  SIS 
weekly.  Only  a  third  of  the  normal  forces  of  the  factories 
have  been  employed  during  the  last  mouth. 


DROP  IN  WOOL  CONSUMPTION. 
A  drop  in  wool  consumption  of  nearly  17,000,000  pounds 
from  the  average  for  the  six  months  of  1920  is  seen  in  figures 
for  June  1920,  released  by  the  Bureau  of  Markets,  United 
States  Department  of  Agriculture,  on  July  31.  According 
to  the  report,  46,000,000  pounds  of  wool,  grease  wool  equiva- 
lent, entered  into  niauufacturo  during  that  month,  oomparod 
with  55,000,000  pounds  for  the  corresponding  month  last 
year.  Summaries  for  preceding  months  of  1920  have  shoi^Ti 
the  following  amounts  used:  January,  72,700,000  pounds; 
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February,  63,700,000  pounds;  March,  67,900,000  pounds: 
April,  06,900,000  pounds;  Maj%  58,600,000  pounds.  The 
Department  says: 

The  sharp  decrease  in  wool  consumption  is  a  result  of  the  curtailment 
of  operations  -which  began  in  the  textile  manufacturing  industry  in  May 
and  became  more  extensive  in  June.  Many  mills  have  been  running  on  a 
short-week  schedule,  while  some  have  suspended  operations  entirely,  the 
suspensions  in  many  cases  being  for  an  indefinite  period.  Lack  of  orders, 
cancellations  and  deferred  shipments  are  given  as  primary  causes  for  the 
unstable  situation . 


CLOTHING  FACTORIES  CLOSE  DOWN  BECAUSE  OF 
BUSINESS  CONDITIONS. 
Further  indications  of  business  re-action,  were  evidenced 
in  the  closing  of  two  large  wholesale  manufacturing  clothing 
plants  in  New  York  on  Aug.  4.  The  action  was  attributed 
to  slack  demand  for  goods  and  is  said  to  affect  between 
3,000  and  4,000  cutters,  tailors  and  bushelmen.  Schwartz 
&  Jaffe,  Inc.,  with  two  plants,  one  at  880  Broadway  and  the 
other  at  558-574  Broadway,  and  J.  Friedman  &  Co.,  708 
Broadway,   are   the   two   firms   which   closed   their   shops. 


WM.  R.  WILLIAMS  APPOINTED  ASSISTANT  SECRE- 
TARY OF  WAR  SUCCEEDING  BENEDICT  CROWELL. 
The  appointment  was  announced  on  July  29  of  William 
R.  Williams  of  Richmond,  Va.,  as  appointed  Assistant 
Secretary  of  War,  succeeding  Benedict  Crowell,  who  re- 
signed recently  to  return  to  private  business.  Under  the 
Army  Reorganization  act,  Mr.  Williams  will  have  charge 
of  procurement  of  munitions  and  industrial  organization 
for  war.  Mr.  Williams  has  been  associated  with  the  Rich- 
mond Forging  Company  and  for  many  years  was  with  the 
American  Locomotive  Company. 


REPORT  OF  INTER-CHURCH  WORLD  MOVEMENT  ON 
THE  STEEL  STRIKE. 

The  causes  and  results  of  the  nation-wide  steel  strike, 
which  began  last  September — and  after  running  for  a  few 
weeks  proved  a  complete  failure — are  dealt  with  in  a  report 
prepared  by  the  Inter-Church  World  Movement  which 
was  presented  on  July  27  to  President  Wilson.  The  investi- 
gation was  conducted  by  a  commission  of  inquiry.  In  a 
letter  accompanying  a  copy  of  the  report  sent  to  the  Presi- 
dent the  suggestion  was  made  that  a  special  commission  be 
charged  with  the  task  of  bringing  about  at  once  a  free  and 
open  conference  between  employers  and  employees  in  the 
steel  industry.  Unless  vital  changes  are  made,  the  letter 
to  the  President  said,  another  strike  is  inevitable.  The 
proposed  special  commission,  it  was  suggested,  might  go 
forward  on  the  precedent  of  the  Presidential  commission 
of  the  bituminous  coal  industry  appointed  after  the  coal 
miners'  strike  last  November  to  consider  their  demands. 

Dr.  Daniel  A.  Poling,  secretary  of  the  commission  of 
inquiry,  in  giving  out  the  text  of  the  report  declared:  "There 
can  be  no  doubt  that  the  report  will  be  regarded  by  the  pubhc 
as  strongly  favoring  the  laboring  man's  side  of  the  case. 
The  commis.sion  believes  that  such  an  impression  corresponds 
wholly  with  the  facts  it  has  discovered."  Dr.  Poling  said 
the  commission  faced  "far  reaching  difficulties"  in  pro- 
ceeding with  its  work.  These  included  anonymous  attacks, 
the  rifling  of  its  files  and  other  "under  cover"  methods  which 
not  only  embarrassed  the  commission  but  threatened  to 
defeat  the  ends  of  the  investigation.  "But  so  vital  does  the 
commission  believe  its  work  to  be,"  he  said,  "and  so  far 
reaching  its  recommendations  for  these  distressed  times, 
that  its  members  were  prepared  to  make  the  most  extreme 
sacrifices  rather  than  have  the  report  fail." 

The  report,  which  ]^r.  Poling  characterizes  as  "a  serious 
indictment  of  the  United  States  Steel  Corporation,"  con- 
tains 94,000  words.  The  commissioners,  besides  Dr.  Poling, 
who  made  the  investigation,  were:  Bishop  McConnell, 
ehairrian;  Bishop  William  Bell,  Mrs.  Fred  Bennett,  George 
W.  Coleman,  Dr.  John  McDowell,  Prof.  Alva  W.  Taylor, 
Dr.  Nicholas  Van  Der  Pyl  and  Bishop  Charles  D.  Williams. 

Following  is  an  abstract  of  the  report  of  the  Inter-Church 
Movement,  as  given  in  the  New  York  "Evening  Post" 
of  July  28: 

The  causes  of  the  steel  strike  of  1919.  according  to  the  report  of  the 
Interchurch  Commission  of  Inquiry  "lay  in  grievances  which  gave  the 
workers  just  cause  for  complaint  and  for  action.  These  unredressed  griev- 
ances still  exist  in  the  steel  industry. 

"Moreover,  both  causes  and  issues  remain  uncomprehended  by  the 
nation.  The  strike,  although  the  largest  in  point  of  numbers  in  the  history 
of  the  country  up  to  the  first  date,  exhibited  this  extraordinary  phase: 
the  basic  facts  concerning  the  work  and  lives  of  the  300,000  strikers  were 
never  comprehensively  discovered  to  the  public. 


Press,  It  Is  Claimed,  Did  Not  Report  Facts. 

"For  the  country  at  large,  the  source  of  information  about  conditions  in 
the  steel  industry  and  the  progress  of  the  strike  was,  of  course,  principally 
the  press.  The  wide  discrepancies  between  the  facts  now  disclosed  and 
most  of  the  press  reports  at  the  time  are  the  subject  of  exhaustive  analysis 
elsewhere.  The  findings  are  that  most  newspapers,  traditionally  hesitant 
in  reporting  industrial  matters,  failed  notably  to  acquaint  the  public  with 
the  facts,  failed  to  take  steps  necessary  to  ascertain  the  facts,  failed  finally 
to  publish  adequately  what  was  brought  out  by  the  brief  investigation 
of  the  tTnited  States  Senate  committee." 

Defeat  of  the  strike,  says  the  report,  is  chargeable  in  part  to  "the  hos- 
tiUty  of  the  press  giving  biassed  and  colored  news,  and  the  silence  of  both 
press  and  pulpit  on  the  actual  question  of  justice  involved;  which  attitudes 
of  press  and  pulpit  helped  to  break  the  strikers'  morale." 

Not  a   "Red  "Strike. 

"A  stranger  in  America  reading  the  newspapers  during  the  strike  and 
talking  with  steel  masters  both  in  and  out  of  steel  communities,  must  have 
concluded  that  the  strike  represented  a  serious  outbreak  of  Bolshevism  red 
hot  from  Russia.  The  chief  memory  that  American  citizens  themselves 
may  have  a  few  years  from  now  may  well  be  that  the  strike  was  largely  the 
work  of  Reds.  The  evidence,  however,  justifies  the  following  observation 
of  general  significance:  Not  one  new  development  of  major  Importance 
was  discovered  in  this  strike.  That  is,  in  the  light  of  industrial  history 
there  was  nothing  in  the  strike  which  deserves  to  be  called  industrially  new, 
or  revolutionary.  It  was  an  old-fashioned  strike,  preceded  by  a  slightly 
new  mechanical  quirk  in  organizing. 

"The  cry  of  'Bolshevism'  was  not  only  a  fraud  on  the  public;  it  was  a 
dangerous  th'ng  because  it  advertised,  to  the  mass  of  immigrant  steel  work- 
ers, who  went  down  to  defeat  under  old  flags  and  old  slogans,  an  idea  and 
untried  methods  under  which  they  might  be  tempted  to  make  another 
battle.  It  roused  in  the  minds  of  hundreds  of  thousands  who  know  best 
that  they  are  not  Bolsheviki,  a  distrust  which  abides,  and  a  siLspicion  of 
Government  agencies  and  of  American  public  opinion  which  seemed  to 
lend  themselves  to  a  campaign  of  misrepresentation. 
Foster's  Book  a  Steel  Weapon. 

"The  first  facts  persistently  brought  up  were  William  Z.  Foster,  secretary- 
treasurer  of  the  National  Committee  for  Organizing  Iron  and  Steel  Workers, 
and  his  'Red  Book'  ...  on  'Syndicalism.'  The  two  must  be  separated. 
The  'Red  Book's'  actual  relation  to  the  strike  is  undisputed.  No  copy 
of  the  original  book,  out  of  print  for  several  years,  was  found  in  possession 
of  any  striker  or  strike  leader.  A  reprint,  which  was  a  facsimile  in  every- 
thing except  the  price  mark  and  the  absence  of  the  union  label,  was  widely 
circulated  from  the  middle  of  September  on  by  officials  of  the  steel  companies. 
The  book's  relation  to  the  strike,  therefore,  was  in  no  sense  causative; 
it  was  injected  as  a  means  of  breaking  the  strike." 

Moreover,  says  the  report,  the  control  of  the  movement  to  organize  the 
steel  industry,  vested  in  twenty-four  A.  F.  of  L.  trade  unions,  was  such 
that  Mr.  Foster's  acts  were  perforce  in  harmony  with  old  line  unionism; 
and  Mr.  Foster  "harmoniously"  combated  the  natural  tendency  of  sections 
of  the  foreign  rank  and  file  toward  industrial  unionism. 

"The  strike  organizing  plan  was  the  same,  and  was  directed  by  the 
same  two  men,  as  that  of  the  stock  yards  employees  in  1918  .  .  .  From 
the  standpoint  of  the  Industrial  Workers  of  the  World  and  the  other  One 
Big  Unionists,  no  group  ever  had  such  an  opportunity  to  establish  the 
new  kind  of  organization  as  did  the  National  Committee  for  Organizing 
Iron  and  Steel  Workers.  .  .  .  Despite  the  fact  that  most  professed 
industrial  revolutionaries  'favor'  all  strikes  there  is  evidence  as  to  their 
Indifference  or  active  opposition  to  this  one.  Wlien  Mr.  Foster's  organi- 
zation was  ha^^ng  hard  sledding  in  organizing  Youngstown,  Ohio,  Eugene 
v.  Debs  visited  the  district  and  began  severely  criticising  the  whole  plan  in 
public  speeches.  It  was  necessary  to  send  a  committee  to  Debs  before  he 
could  be  induced  to  drop  the  subject.  In  the  Pittsburgh  district,  I.  W.  W.'s 
tried  to  Ijreak  the  strike  a  few  days  after  it  had  been  started. 
No  "Revolutionaries"  Fovnd: 

"The  investigators  searching  for  political  revolutionaries  among  the 
leaders  or  even  the  great  rank  and  file  became  convinced,  from  the  attitude 
taken  by  local.  State,  Federal  and  army  officials,  that  if  such  revolu- 
tionaries existed  the  authorities  would  surely  find  them. 

"No  leaders  of  the  strike  were  convicted  of  'radicalism'  in  court.  Hun- 
dreds of  strikers  were  rounded  up  in  'radical  raids,'  b<it  none  was  tried  and 
convicted.  In  McKeesport  in  one  raid  seventy-nine  workmen  were  taken, 
three  were  detained  and  one  on  final  examination  was  held  by  the  Federal 
authorities.  Federal  officers  testified  that  the  denunciations  which  had  led 
to  these  arrests  were  made  by  plant  detectives  or  'under-cover  men'  of  the 
steel  companies,  many  of  them  sworn  in  as  sheriff's  deputies  during  the 
strike. 

"In  the  Gary  district  in  October,  out  of  16,000  strikers  seven  immigrants 
were  turned  over  for  deportation  by  the  military  officers  whose  agents  had 
been  working  in  Gary  since  May  1919.  In  February  1920  these  seven  had 
still  not  been  ordered  deported.  None  of  these  was  arrested  on  charges  of 
radical  agitation  during  the  strike  but  for  being  members  of  organiza- 
tions such  as  the  I.  W.  W.  and  various  Russian  societies  or  for  professing 
Communist  beliefs.  .  .  .  No  records  of  conviction  through  legal 
process  on  charges  of  such  agitation  were  discovered  by  investigators." 
Grievances  and  Remedies. 

A  general  summary  of  the  findings  of  the  commission  showed  the  funda- 
mental grievances  to  be: 

"(a)  Excessive  hours;  (6)  The  'boss  system':  (c)  No  right  to  organize 
or  to  representation." 

The  remedies  desired  were:  "(a)  Shorter  day  and  week  with  a  living 
wage;  (6)  Representation  and  conference  and  end  to  the  'boss  system' 
which  .so  often  subjects  common  labor  to  petty  tyrannies;  (c)  Right  to 
unionize  and  a  substitution  of  industrial  democracy  for  industrial  autoc- 
racy." 

"We  find  the  grievances  to  have  been  real."  says  the  report: 

"(o)  The  average  week  of  68.7  hours,  the  twelve-hour  day  whether  on 
a  straight  twelve-hour  shift  or  on  a  broken  division  of  11-13  or  10-14  hours, 
the  unbroken  twenty-four-hour  period  at  the  turn  of  a  shift  and  the  under- 
payment of  unskilled  labor,  are  all  inhuman. 

"(b)  It  is  entirely  practicable  to  put  all  processes  requiring  continuous 
operation  on  a  straight  eight-hour  basis,  as  is  illustrated  by  the  Colorado 
Iron  and  Fuel  Co.  These  processes  require  the  services  of  only  a  fraction 
of  the  workers. 

"(c)  The  'Boss  System'  is  bad.  the  plant  organization  is  military  and  the 
control  autocratic.  The  companies  claim  that  they  accord  the  right  to 
join  unions  and  the  opportunity  of  the  conference  are  theoretical;  neither 
is  allowed  in  practice. 

"(d)  The  use  of  'under-cover'  men  is  severely  condemned.  It  breeds 
distrust,  breaks  down  morals  and  stimulates  ill-will;  it  is  undemocratic  and 
un-American. 

"(f  )The  refusal  of  the  United  States  Steel  Company  to  confer,  to  accept 
media  rnd  (its  attitude  of  hauteur  as  shown  by  its  refusal)  to  follow 
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the  recommendations  of  the  War  Labor  Board  incited  labor  strife,  and 
because  of  the  strength  and  influence  of  this  corporation  forms  one  of  the 
greatest  obstacles  to  a  just  settlement  of  industrial  gi'ievances  and  unrest 
at  this  time." 

Commission's  Recommendations 

The  recommendations  of  the  commission  follow: 

"(1)   The  adoption  of  the  eight-hour  shift  on  all  continuous  processes. 
"(2)  Limiting  of  the  day  to  not  more  than  ten  hours  on  duty,  with  not 
more  than  a  six-day  and  a  fifty-four  hour  week,  with  at  least  a  minimum 
comfort  wage. 

"(3)  Recognition  of  the  right  to  join  regular  craft  unions  or  any  other 
freely  chosen  form  of  labor  organization:  recognition  of  right  to  open 
conference,  either  through  shop  committees  or  union  representatives; 
recognition  of  right  of  collective  bargaining. 

"(4)  A  vast  extension  of  house  building — by  the  communities  where 
possible,  by  the  steel  companies  where  community  building  is  inadequate 
or  impossible. 

"(5)  That  organized  labor: 

"(a)  Democratize  and  control  the  unions,  especially  in  regard  to  the 
calling,  conduct  and  settlement  of  strikes. 

"(6)  Recognize  unions  with  a  view  of  sharing  in  responsibility  for  produc- 
tion and  in  control  of  production  processes;    to  this  end: 

"1.  Repudiating  restriction  of  production  as  a  doctrine. 

"2.  Formulating  contracts  which  can  be  lived  up  to. 

"3 .  Finding  a  substitute  for  the  closed  shop  wherever  it  is  a  union  practice. 

"(c)  Scnipuously  avoid  all  advocates  of  violence. 

"(d)  Accept  all  possible  proffers  of  publicity  and  conciliation. 

"(e)  Promote  Americanization  in  all  possible  ways  and  insist  upon  an 
American  standard  of  living  for  all  workingmen. 

"(f)  Prepare  more  adequate  technical  information  for  the  public  in  regard 
to  all  conditions  bearing  upon  the  calling  and  the  conduct  of  a  strike. 

"(g)  Seek  alliance  and  council  from  the  salaried  class  known  as  brain 
workers. 

"(6)  That  the  President's  Industrial  Conference  plan  for  standing  tri- 
bunals of  conciliation  and  publicity  be  given  a  fair  trial.  We  believe  that  the 
most  effective  step  to  be  taken  for  the  obtaining  of  justice  in  a  strike  situa- 
tion is  through  publicity,  conciliation  and  a  voluntary  system  of  arbitra- 
tion: and  as  a  beginning  we  recommend  the  fullest  publication  of  these 
findings  and  of  our  more  complete  reports. 

"(7)  .That  minimum  wage  commissions  be  established  and  laws  enacted 
providing  for  an  American  standard  of  living,  through  the  labor  of  the 
natural  bread-winner,  permitting  the  mother  to  keep  up  a  good  home  and 
the  children  to  obtain  at  least  a  high  school  education. 

"(8)  That  the  Federal  Government  invastigate  the  relations  of  the  Federal 
authorities  to  private  corporations  'undercover'  men  and  to  labor  detective 
agencies. 

"(9)  That  the  eight-hour  day  be  accepted  by  labor,  capital  and  the 
public  as  the  immediate  goal  for  the  working  day,  and  that  the  Govern- 
ment provide  by  law  against  working  days  that  bring  over  fatigue  and  de- 
prive the  individual,  his  home  and  his  commimity,  of  that  minimum  of 
time  which  gives  him  an  opportunity  to  discharge  all  his  obligations  as  a 
social  being  in  a  democratic  society." 

In  an  editorial  article  in  last  week's  issue,  the  "Iron  Age," 
one  of  the  leading  steel  trade  journals,  made  the f ollo"wing 
comment  on  the  report  of  the  Inter-Church  Movement 

"The  commission  'met'  at  Chicago  in  December  'and  at  different  times 
individual  members  carried  on  investigations.'  The  real  work  was  done 
by  a  number  of  employees  of  the  commission,  some  formerly  connected 
with  newspapers  and  magazines,  and  several  of  them  known  to  entertain 
'radical'  opinions  on  the  existing  industrial  order.  Such  a  personnel  ex- 
plains what  is  not  long  held  back  in  the  report — that  the  investigators  set 
out  to  get  material  for  an  indictment  of  the  steel  manufacturers  of  the 
country  and  did  not  permit  themselves  to  come  back  without  what  they 
went  to  get.  That  it  was  not  a  judicial  investigation  is  made  plain  on  page 
after  page  by  innuendo,  invective  and  the  unrestrained  bitterness  of  a  hired 
prosecutor. 

The  tender  way  in  which  Foster,  the  syndicalist,  is  handled  by  the 
investigators  is  fully  illustrative  of  their  bias.  The  importance  of  the 
Red  Book  on  Syndicalism  is  belittled  and  it  is  pointed  out  that  no  copy  of 
the  original  book  was  found  in  the  possession  of  any  striker  or  strike  leader, 
but  that  the  circulation  of  the  Red  Book  and  extracts  from  it  was  due  to  the 
efforts  of  those  who  were  fighting  the  strike.  The  fact  was  that  Poster 
had  become  wiser  than  he  was  when  he  wrote  the  book  and  realized  that  it 
would  be  absolutely  fatal  to  his  cause  to  adopt  openly  the  methods  which 
he  advocated  in  earlier  years.  Hfe,  like  the  investigators  of  the  commission, 
tried  to  treat  it  lightly,  but  it  is  not  true,  as  the  report  says,  that  he  recanted. 
Foster  never  recanted  his  earlier  teachings.  About  the  time  of  the  strike 
he  published  a  new  book  in  which  the  old  doctrines  were  reaffirmed,  but  in 
milder  language  and  in  his  latest  book  there  is  no  indication  of  his  having 
changed  his  opinions,  but  on  the  contrary,  clear  proof  that  he  still  looks 
forward  to  the  triumph  of  revolutionary  doctrines. 

The  report  admits  that  the  use  of  the  Red  Book  against  the  strike  was 
effective,  but  fails  to  point  out  that  just  as  soon  as  many  patriotic  working- 
men  realized  the  unpatriotic  and  un-American  character  of  the  leadership 
of  the  strike  they  refused  to  have  anything  to  do  with  it.  The  report  also 
minimizes  the  revolutionary  sentiments  that  prevailed  among  certain 
strikers  who  believed  that  the  strike  was  undertaken  in  order  to  get  pos- 
session of  the  plants  and  really  thought  that  the  workingmen  would  soon  be 
in  full  charge. 

That  part  of  the  report  relating  to  the  twelve-hour  day  and  the  seven- 
day  week,  although  covering  familiar  ground  to  a  large  extent,  is  worthy 
of  the  careful  consideration  of  all  employers.  Progress  has  been  made  in 
reducing  hours  of  work,  and  more  ought  to  be  done  and  we  believe  will 
be   done   without   unnecessary   delay. 

The  assertion  that  engineers  have  found  that  the  steel  industry,  "being 
run  for  the  making  of  profit  and  not  primarily  for  the  making  of  steel, 
favor  spells  of  idleness,  during  which  the  country  and  the  steel  workers 
pay  for  the  maintenance  of  idle  machinery,  and  later  spurts  of  long-hour, 
high-speed  labor,"  is  so  false  and  reckless  and  so  like  the  product  of  an 
envenomed  mind  that  one  marvels  how  the  editor  of  the  report  could  have 
allowed  it  to  remain.  That  might  well  have  been  penned  by  Foster,  the 
syndicalist. 

There  is  nowhere  in  the  report  any  appreciation  of  the  efforts  that  have 
boenjmado  by  leading  steel  companies  to  establish  employee  representation 
and  co-operation  on  a  fair  and  permanent  basis.  There  is  the  slurring  state- 
ment that  a  number  of  "independents"  have  parted  company,  to  slight  or 
great  degree,  with  the  Corporation  in  the  matter  of  installing  some  conferr- 
ing. This  is  considered  later,  but  there  is  no  question  that  the  iron  and  steel 
indii.stry  a,s  a  whole  will  change  its  manner  of  control  as  the  Corporal  ion  does. 

While  the  report  recommends  that  the  investigation  of  .shop  coiuTiiittees 
be  continued,  it  gives  the  leaders  in  the  industry  no  credit  for  what  they 
have  done:  in  fact,  the  whole  record  of  advance  in  lal)or  belternu-nt  at 
steel  works  which  for  the  past  twenty  years  const  itutes  one  of  the  brigiitest 


chapters  in  the  history  of  the  industry  is  passed  by  as  though  it  had  no 
existence. 

It  is  hard  to  conceive  how  the  churchmen  responsible  for  this  product 
of  the  Int'er-Chvirch  World  Movement  could  think  of  it  as  aiding  in  the 
solution  of  the  labor  problem  of  the  steel  industry  or  as  contributing  to  peace 
and  conciliation  in  the  relations  of  employers  and  employed.  Leaders  of 
the  industry,  many  of  whom  came  up  through  the  mills  in  days  when  the 
average  working  hours  were  longer  than  they  are  to-day.  admit  that  the 
eight-hour  day  is  a  goal  to  be  attained  and  they  are  working  toward  that 
goal.  Conditions  during  the  war  did  not  permit  of  a  general  shortening 
of  working  time:  conditions  since  the  war  have  been  scarcely  more  favor- 
able. But  labor  betterment  at  iron  and  steel  works  will  go  on,  and  even  the 
ill-judged  attempt  of  the  Inter-Church  Movement  to  deliver  the  industry 
into  the  hands  of  a  labor-union  autocracy  will  not  stop,  though  it  may  re- 
tard, the  movement  to  which  earnest  and  progressive  employers  are  devot- 
ing themselves. 


RAILROAD  RATE  INCREASES  AUTHORIZED  BY 
INTER-STATE  COMMERCE  COMMISSION. 
Railroad  rate  increases  which  it  is  unofficially  estimated 
will  yield  about  $1,500,000,000  additional  revenue  per  year 
to  the  carriers,  have  been  granted  by  the  Inter-State  Com- 
merce Commission.  The  decision  of  the  Commission  dated 
July  29,  was  made  public  after  the  close  of  business  July  31. 
Under  it  the  railroads  in  Eastern  territory  are  authorized 
to  raise  their  freight  rates  40%;  those  in  the  Southern  and 
Mountain-Pacific  Groups  25%,  and  the  Western  Group  35%. 
The  Commission  also  authorizes  the  carriers  to  advance 
passenger  fares  20%;  Pullman  rates  50%,  and  excess  bag- 
gage rates  and  milk  rates  20%.  In  their  original  application 
before  the  Wage  Award,  the  roads  had  asked  for  freight 
increases  averaging  28%,  to  yield  additional  revenue  of 
$1,017,766,000,  estimated  by  the  Association  of  Railway 
Executives  as  necessary  in  order  to  enable  the  roads  to  meet 
higher  operating  costs  and  to  permit  the  carriers  to  earn  a 
6%  return  on  their  property  investment.  Details  of  the  in- 
creases sought  at  the  time  of  the  opening  of  the  hearings 
on  the  application  for  higher  freight  rates  were  given  in  our 
issue  of  May  29,  page  2254.  The  Eastern  group  sought 
freight  increases  of  approximately  30%;  the  Southern  31% 
and  the  Western  24%.  Following  the  award  made  by  the 
Railroad  Labor  Board  on  July  20,  under  which  increased 
wages  of  $625,921,085  were  granted  to  railroad  employes, 
the  Association  of  Railway  Executives  petitioned  the  Inter- 
State  Commerce  Commission  for  further  additions  to 
revenues  through  higher  passenger  rates  and  added  increases 
in  freight  revenue.  The  application  for  these  further  extra 
rates  was  filed  by  Alfred  P.  Thorn,  General  Counsel  of  the 
Railway  Executives,  on  July  22,  pending  the  decision  of 
the  Commission  on  the  original  application;  in  their  new 
schedule,  the  Railway  Executives  proposed  a  20%  increase 
in  passenger  fares,  a  20%  increase  in  excess  baggage  rates, 
an  increase  of  9.13%  in  freight  rates  (in  addition  to  the 
27.85%  pre'viously  sought),  a  surcharge  of  50%  on  charges 
on  sleeping  and  parlor  cars,  and  an  increase  in  milk  rates 
equal  to  the  total  sought  in  the  case  of  freight  rates.  The 
statement  embodying  these  increases  was  given  in  our  issue 
of  July  24,  page  351.  For  the  respective  groups  this  state- 
ment showed   the  freight  increases  asked  for,   as  follows: 

Official  Southern  Western    Total. 

Percent,  of  frt.  and  switch,  revenue  (addl)  10.00%     8.57%  8.23%     9.13% 

Original  application 29.75       30.34  23.8         27.9 

Total  percentage  required 39.75       38.91  32.03       36.8 

In  announcing  its  conclusions  as  to  the  increased  freight 
rates  to  be  granted  the  Commission  said: 

We  are  of  opinion  and  find  that  the  following  percentage  increases  in  the 
charges  for  freight  service,  including  switching  and  special  services,  to- 
gether with  the  other  increases  hereinbefore  approved,  would  under  present 
conditions  result  in  rates  not  unreasonable  in  the  aggregate  under  Section 
1  of  the  ITransportation]  act  and  would  enable  the  carriers  in  the  respective 
groups,  under  honest,  efficient  and  economical  management  and  reasonable 
expenditures  for  maintenance  of  way,  structures  and  equipment,  to  earn 
an  aggregate  annual  railway  operating  income  equal,  as  nearly  as  may  be, 
to  a  return  of  5M%  on  the  aggregate  value,  for  tlie  i)urpos»-s  of  this  pro- 
ceeding, of  the  railway  property  of  such  carriers  held  for  and  ustxl  in  the 
service  of  transportation,  and  one-half  of  1%  in  addition:  Eastern  group, 
40%;  Southern  group.  25%;  Western  group.  35%;  Mountain-Pacific  group. 
25%. 

The  Associated  Press  in  its  Washington  dispatches  of 
Aug.  1,  dealing  with  the  rate  increases  granted  said  in  jiart: 

The  actual  increased  amount  to  bo  received  by  the  roads  as  a  result  of 
the  rate  advances  has  been  roughly  estimated  at  SI  .,')00.000.000,  but  until 
the  now  tariffs  are  worked  out  and  put  into  operation  the  exact  amount  is 
problematical.  With  passenger  fares  increiised  om^fifth  and  Pullman 
charges  advanced  one-half  pa.s,sengcr  travel  probably  will  be  reduced. 

Based  on  the  present  piusseiiger  traffic  these  increases  are  expected  to 
yield  the  roads  a  return  of  .?277.000,000.  all  of  which  was  sought  to  help 
absorb  the  wage  advance  to  railroad  workers  which  the  Railroad  l.alnir 
Board  has  informed  the  Commission  wiU  work  out  at  JtilS.OOO.OOO  instead 
of  the  IJiiOO.OnO.OOO  first  est  inialcd.  The  carriers  have  figured  the  increase 
at  $625,000,000;  for  the  purposes  of  the  rate  ca.se  the  Commission  used  the 
Hoard's  figures. 

The  estimated  net  operating  income  of  $1,131,000,000  which  tlie  roads 
are  to  receive  as  a  lesult  of  the  rate  incre;i.ses  represents  6%  on  the  aggre- 
gate value  of  the  railroad  properties,  which  was  placed  by  the  Commission 
at  $18,900,000,000,  or  SI  .110.000.000  U>ss  than  the  carriers'  estimate. 
Of  the  total  income  received  by  the  roads,  one-half  of  1%  of  the  aggregate 
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value,  or  894,000.000.  must  be  set  aside  annually  for  additions  and  better- 
ments. 

Thus  the  actual  net  operating  income  going  into  the  treasury  of  the  carriers 
would  be  51,040,000.000.  From  this  must  be  deducted  taxes  and  other 
fixed  expenses  not  included  in  operating  expenses  before  the  actual  net 
income  is  determined.  Admittedly  taxes  and  most  other  of  such  fixed 
expenses  have  increased  since  the  pre-war  period  on  which  the  standard 
Government  return  is  based. 

The  Commission  in  its  decision  (which  we  give*  in  full 
further  below),  made  the  following  observation: 

Evidence  has  been  submitted  tending  to  show  that  we  should  accord 
to  the  carriers  the  maximum  per  cent,  authorized  by  the  Congress.  The 
high  rates  of  interest  now  prevailing  are  cited  by  the  petitioners,  and  our 
attention  is  called  to  prominent  instances  where  large  railroads  with  recog- 
nized financia  Jstanding  have  been  obliged  within  recent  months  to  pay 
interest  rates  well  in  excess  of  6%  on  new  capital.  The  evidence  shows  that 
the  Xew  York  Central  RR.  Co.  recently  sold  S36,000,000  of  15-year  equip- 
ment notes  carrying  an  interest  rate  of  7% .  and  that  notes  carrying  the  same 
rate  of  interest  were  sold  by  other  carriers,  as  follows:  Pennsylvania  RR. 
Co.,  850,000,000  of  10-year  collateral  notes:  Northern  Pacific  RR.,  84,500,- 
000  of  10-year  equipment  notes:  Atlantic  Coast  Line  RR.,  $6,000,000  of 
10-year  collateral  notes;  Louisville  &  Nashville  RR.,  87,500,000  of  10-year 
collateral  notes.  Discounts  and  commissions  raised  the  total  cost  of  the 
capital  to  these  carriers  to  7}4%  per  annum. 

Commissioners  Eastman  and  Woolley,  joined  in  a  separate 
opinion,  in  which  while  concurring  in  the  conclusions  of  the 
majority  ^^ith  respect  to  the  increases  in  rates  which  should 
be  permitted,  they  indicated  that  they  reached  these  con- 
clusions "by  a  somewhat  different  path.''  Commissioner 
McChord  also  wrote  a  separate  opinion  in  which  he  said 
''had  the  decision  in  this  ease  been  left  to  my  individual 
judgment,  I  would  have  arrived  at  the  same  general  con- 
elusion,  by  perhaps  by  a  somewhat  different  route."  The 
foUo-ning  is  the  decision  in  full,  with  the  separate  conclusions 
of  Commissioners  Eastman,  Woolley  and  McChord. 

In  this  proceeding  carriers  by  railroad  subject  to  our  jurisdiction  seek 
authority  pursuant  to  the  provisions  of  section  15A  of  the  Inter-State  Com- 
merce Act  to  increase  their  freight  revenues  to  a  basis  that  will  enable 
them  to  earn  an  aggregate  annual  net  railway  operating  income  equal,  as 
nearly  as  may  be,  to  6%  upon  the  aggregate  value  of  tlie  railway  property 
of  such  carriers  held  for  and  used  in  the  service  of  transportation.  The  ap- 
plications, which  were  filed  in  the  latter  part  of  April  and  the  early  part 
of  Hay  1920,  were  made  at  our  suggestion  to  assist  us  in  complying  with 
the  provisions  of  that  section.  .Similar  applications  were  filed  on  the  part 
of  certain  carriers  by  water.  Hearings  were  held  in  Washington  in  May, 
June  and  July  1920,  and  the  case  was  submitted  upon  briefs  and  oral  argu- 
ment on  July  6  1920.  In  accordance  with  the  provisions  of  paragraph  3 
of  section  13  of  the  Inter-State  Commerce  Act,  we  invited  the  State  com- 
missions to  co-operate  with  us  in  this  proceeding,  and  there  were  appointed 
three  representatives  of  those  commissions,  Hon.  Wiliam  D.  B.  Ainey,  Chair- 
man of  the  Public  Seriice  Commission  of  Pennsylvania;  Hon.  Royal  0. 
Dunn  of  the  Railroad  Commission  of  Florida,  and  Hon.  Jno.  A.  Guiher  of  the 
Railroad  Commission  of  Iowa,  who  sat  with  us  throughout  the  hearings  and 
oral  argument  and  joined  with  us  in  conferences  antecedent  to  our  deter- 
mination of  the  matters  in  issue. 

Section  15A  of  the  Inter-State  Commerce  Act  provides  that  in  exer- 
cising our  powers  under  that  section  we  shall  "initiate,  modify,  estab- 
lish or  adjust"  rates  for  the  carriers  as  a  whole,  "or  as  a  whole  in  each 
of  such  rate  groups  or  territories  as  the  Commission  may  from  time  to  time 
designate." 

We  accordingy  assigned  for  oral  argument  on  March  22  1920  the  ques- 
tion, among  others,  "whetlier  for  the  purposes  of  said  section  15A  the  rate 
adjustment  shall  be  made  for  the  carriers  as  a  whole  or  by  rate  groups 
or  territories  to  be  designated  by  the  Commission,  and  if  the  latter,  what 
rate  groups  or  territories  shall  be  so  designated." 

The  preponderance  of  opinion  was  that  the  boundaries  of  official.  South- 
em  and  Western  classification  territories  shall  be  observed,  and  that  three 
groups  should  be  designated  accordingly.  In  making  their  proposals  in 
this  proceeding  the  carriers  have  observed  generally  those  three  groups,  but 
the  carriers  in  New  England  and  in  the  Southwest  have  brought  to  our 
attention  the  peculiar  financial  needs  of  the  railroads  in  those  territories. 
The  New  England  carriers  do  not  propose  a  change  in  the  grouping  sug- 
gested by  the  carriers  generally,  but  certain  of  the  Southwestern  lines  ask 
that  we  carve  out  of  the  Western  territory  a  separate  Southwestern  group. 
This  separate  application  of  the  Southwestern  lines  is  opposed  by  many 
shippers  sened  by  these  carriers  and  by  other  carriers  in  the  Western 
group. 

The  record  shows  that  the  principal  railroads  serving  the  territory  west 
of  the  Colorado  common  points,  especially  the  so-called  transcontinental 
railroads  as  a  whole,  are  in  a  substantially  better  financial  condition  than 
other  carriers  in  the  Western  territory.  It  also  shows  that  the  rates,  gen- 
erally speaking,  are  materially  higher  in  the  region  west  of  the  Colorado 
common  points  than  in  the  part  of  the  Western  territory  lying  east  thereof. 
Considering  the  whole  situation,  it  is  our  view  that  the  territory  west  of 
the  Colorado  common  points  and  the  traffic  to  and  from  that  territory  may 
properly  be  given  separate  treatment. 

We  find  that  for  the  purposes  set  forth  in  section  15A  the  groups  should 
be  as  follows : 

Eastern   Group. 

Its  limits  for  the  purposes  of  this  proceeding  may  be  established  as 
follows : 

The  Atlantic  seaboard  from  the  Canadian  border  to  Norfolk,  Va.  ;  the 
mam^  line  of  the  Norfolk  d-  Western  Ry.  from  Norfolk,  Va.,  to  Kenova, 
\v.  Va.  ;  the  main  line  of  the  Chesapeake  <t-  Ohio  Ry.  from  Kenova,  W.  Va., 
to  Cincinnati,  O.,  the  Ohio  River  to  Cairo,  111.,  the  Mississippi  River  to  the 
mouth  of  the  Illinois  River  at  or  near  Grafton,  111.  ;  the  Illinois  River 
from  Grafton,  111.,  to  Pekin,  111.  ;  a  line  south  and  east  of  the  Atchison 
Topeka  &  Santa  Fe  Ry.  from  Pekin,  111.,  through  Joliet  and  Streator,  111., 
to  Chicago,  111.  ;  a  line  drawn  from  Chicago,  111.,  to  include  the  southern 
peninsular  of  Michigan,  and  thence  following  the  international  boundary  to 
the  Atlantic  seaboard  ;  including  that  portion  of  the  Virginian  Ey.  extend- 
wig  so'ith  of  the  southern  boundary,  and  excluding  those  portions  of  the 
Southern  Ry.,  Louisville  &  Nashville  RR.,  Mobile  &  Ohio  RK.,  Atlantic 
Coast  Line  RR.  and  Seaboard  Air  Line  extendinfg  north  of  the  southern 
boundary. 

Southern  Group. 
The  territory  commonly  known  as  the  Southern  classification  territory, 
embracing  tliat  section  of  the  United  States  lying  west  of  the  Atlantic 
Ocean  ;  .south,  of  the  main  line  of  the  Norfolk  <fc  Western  Rv.  from  Norfolk, 
\a.,  to  Kenova,  W.  Va.,  thence  south  of  the  Chesapeake  "c&  Ohio  Ry.  to 
Cincinnati,  and  thence  south  of  the  Ohio  River  to  Cairo,  111.  ;  thence  east 


cL^^  !>•  '"'"''PS'  ^'^f"  ^?  ?ew  Orleans,  La.,  and  the  mouth  of  the  Missis- 
t??L  iH'''f^"n  "°rth  of  the  Guf  of  Mexico  from  the  Mississippi  River 
to  the  Atlatic  Ocean,  including  also  those  portions  of  the  Southern  Ry  . 
Louisville  <&  Nashville  RR.,  Mobile  d-  Ohio  RR.,  Atlantic  Coast  Line  RR 
ad  Seaboard  Air  Line  Ry.  extending  north  of  the  northern  bojadary  and 
excluding  that  portion  of  the  Virginian  Ry.  extending  south  of  the  north- 
ern boundary.  ^^^^.^x 

Western  Group. 
The  territory  lying  west  of  the  western  boundaries  of  the  Eastern  and 
Southern  gioups  as  above  described;  south  of  Lake  Superior  and  of  the 
international  boundary  line;  north  of  the  Gulf  of  Mexico  and  the  Rio 
Grande,  and  on  and  east  of  a  north  and  south  line  running  as  follows- 
Following  the  boundary  line  between  the  State  of  North  Dakota  and  the 
State  of  Montana  and  the  boundary  line  between  the  States  of  South  Da- 
kota and  Wyoming  and  Nebraska  and  Wyoming  to  the  line  of  the  Union 
Pacific  extending  east  of  Cheyenne,  Wyo.,  then  following  the  line  of  the 
Union  Pacitic  westward  to  Cheyenne  and  from  Cheyenne  running  south- 
ward through  Denver,  Colorado  Springs,  Pueblo  and  j'n.icl.id.  Co'o  ■  tiiun 
following  the  line  of  the  Atchison  Topeka  &  Santa  Fe  Rv.  througli  'Raton 
'\"'^,  ^"LX"-^^'- ,?•  ¥••  *°  Albuquerque,  N.  M. ;  then  south  along  the  line 
of  the  Atcliison  Topeka  &  Santa  Fe  Ry.  to  El  Paso,  Tex. 

Mountain  Pacific  Group. 

All  that  territory  lying  between  the  line  last  described  and  the  Pacific 
Coast,  not  including  Alaska. 

The  grouping  herein  approved  differs  somewhat  from  that  proposed  by 
the  carriers,  and,  inasmuch  as  the  record  deals  principally  with  the  three 
major  groups,  it  will  be  advisable  to  deal  with  the  evidence  as  presented. 
In  analyzing  the  results  of  operation  for  the  various  groups  of  carriers  for 
the  constructive  year  devised  by  them,  and  for  the  first  four  months  ol 
1920  we  sliall  group  the  carriers  as  they  were  grouped  in  the  application 
filed  in  this  proceeding. 

THE    RATE-MAKING    POWER. 

Paragraph   (3)   of  Section  15.\  is  as  follows: 

The  Commission  shall  from  time  to  time  detrmine  and  make  p'iblic 
what  percentage  of  such  aggregate  property  value  constitutes  a  fair  return 
thereon  and  such  percentage  shall  be  uniform  for  all  rate  groups  or  terri- 
tone.s  which  may  be  designated  by  the  Commission.  In  making  such  de- 
termination it  shall  give  due  consideration,  among  otlier  things,  to  the 
tran.sportation  needs  of  the  country  and  the  necessity  (under  honest  efi- 
cient  and  economical  management  of  existing  transportation  facilities)  of 
enhirging  such  facilities  m  order  to  provide  the  people  of  the  United  States 
with  adequate  transportation. 

Provided,  that  during  the  two  years  beginning  March  1  1920  the  Com- 
mission shall  take  as  such  fair  return  a  sum  equal  to  5%  per  centus  of  such 
aggregate  value,  but  may  in  its  discretion  add  thereto  a  sum  not  execeeding 
one-half  of  one  per  centum  of  such  aggregate  value  to  make  provision  in 
whole  or  in  part  for  improvements,  betterments  or  equipment,  which,  ac- 
cording to  the  accounting  system  prescribed  by  the  Commission,  are  charge- 
able to  capital  account. 

Grant  Maximum  Under  Law. 

In  establishing  rates  for  the  two-year  period,  we  have  no  discretion  as  to 
the  amount  of  the  fair  return  except  that  we  may  add  to  the  5%%  provided 
by  law  "a  sum  not  exceeding  one-half  of  1%  of  such  aggregate  value  to 
make  provision  in  whole  or  in  part  for  improvements,  betterments  or  equip- 
ment, wliich  according  to  the  accounting  system  prescribed  by  the  Com- 
mission, are  chargeable  to  capital  account." 

Having  determined  the  per  cent,  we  are  called  upon  to  perform  the  ad- 
ministrative task  of  establishing  rates  that  will  yield  in  the  aggregate  as 
nearly  as  may  be  that  per  cent  until  March  1  1922. 

Evidence  has  been  submitted  tending  to  show  that  we  should  accord  to 
the  carriers  the  maximum  per  cent  authorized  by  the  Congress.  The  high 
rates  of  interest  now  prevailing  are  cited  by  the  petitioners,  and  our  at- 
tention is  caled  to  prominent  'instances  where  large  railroads  with  recog- 
nized financial  standing  have  been  obliged  within  recent  months  to  pay 
interest  rates  well  in  excess  of  6%  on  new  capital. 

High  Borrowing  Rates. 

The  evidence  shows  that  the  N.  Y.  Central  RR.  Co.  recently  sold  §36,- 
000,000  of  15-year  equipment  notes,  carrying  an  interest  rate  of  7%,  and 
that  notes  carrying  the  same  rate  of  interest  were  sold  by  other  carriers 
as  follows:.  Pennsylvania  RR.  Co.,  $50,000,000  of  10-year  collateral  notes  ; 
Northern  Pacific  RR.,  .$4,500,000  of  10-year  equipment  notes;  Atlantic 
Coast  Line  RR.,  $6,000,000  of  10-year  collateral  notes;  Louisville  ft-  Nash- 
ville RR.,  $7,500,000  of  10-year  collateral  notes.  Discounts  and  commis- 
sions raised  the  total  cost  of  the  capital  to  these  carriers  to  7V^  per  cent  per 
annum. 

Efficiency  in   Operation. 

Much  has  been  said  upon  the  present  record  concerning  the  necessity  of 
additional  equipment  and  the  efficiency  of  the  present  management  of"  the 
carriers.  It  is  the  view  of  the  carriers  that  existing  facilities  are  inade- 
quate and  they  state  specifically  that  they  need  immediately  at  least  100,- 
000  freight  cars,  2,000  locomotives  and  3,000  passenger  cars.  Shippers 
are  unanimously  of  tiie  opinion  that  the  transportation  service  has  been  and 
is  unsatisfactory,  and  many  of  them  urge  upon  us  the  necessity  of  granting 
such  increased  rates  as  may  be  necessary  in  order  that  the  service  may  be 
improved.  Otiiers  raise  the  question  whether  considerations  other  than  in- 
adequacy of  facilities — notably  labor  difficulties — are  not  equally  respon- 
sible for  the  admittedly  poor  service.  Especially  during  recent  months  a 
shortage  of  labor  at  crucial  points,  due  in  part  to  strikes,  has  contributed 
more  largely  than  any  other  single  factor  to  the  unsatisfactory  condition 
that  has  existed  and  still  exists.  Witnesses  for  the  carriers  were  unable  to 
state  explicitly  what  economies  in  operation,  if  any,  may  be  presently  ef- 
fected. On  the  other  hand,  the  opinion  was  expressed  that  certain  in- 
creases in  operating  expenses  are  apparenty  unavoidable.  During  the  war 
passenger  traffic  was  unusually  remunerative  because  of  troop  movements, 
elimination  of  unnecessary  trains  and  heaAy  loading  of  passenger  cars.  The 
movements  of  troops  has  practically  ceased,  and  it  is  the  view  of  the  car- 
riers that  a  larger  number  of  passenger  trains  will  have  to  be  operated. 
During  the  war,  in  part  because  of  war  necessity,  there  was  a  maked  in- 
crease in  the  loading  of  freight  cars.  It  is  apparent  that  there  may  be 
increases  in  expenses  not  related  to  the  general  increase  in  prices  which 
may  offset  economies  that  may  be  effected  in  other  directions. 

Property     Investment. 

The  calculations  of  the  carriers  as  to  the  increases  in  revenue  needed  by 
them  are  predicated  upon  the  assumption  that  the  Commission  should 
permit  a  return  of  6%  on  the  book  figures  for  investment  in  road  and 
epuipment,  improvemnts  on  leased  railway  property,  materials  and  sup- 
plies and  Government  allocated  equipment,  hereinafter  referred  to  as  book 
co.st.  Their  contention  is  that  the  aggregate  value  of  the  property  of  the 
carriers  in  each  group,  held  for  and  used  in  the  service  of  transportation, 
is  substantially  in  excess  of  the  aggregate  of  the  amounts  shown  as  tlieir 
respective  book  costs. 

The  carriers  recognize  the  infirmities  inherent  in  the  investment  ac- 
counts as  carried  upon  the  books  of  the  carriers,  as  a  measure  of  the  value 
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of  the  respective  properties  taken  separately  ;  but  they  contend  that  it  is 
appropriate  for  us  to  use  the  aggregate  of  such  figrures  as  the  basis  of  our 
calculations,  tested  in  the  light  of  the  work  of  our  bureau  of  valuation  as 
thus  far  progressed,  the  tendencies  thereby  shown  and  the  conclusions  to  be 
drawn  therefrom  by  those  familiar  with  the  work  so  far  done,  and  also  by 
consideration  of  such  matters  of  common  knowledge  or  within  the  knowl- 
edge of  the  Commission  as  bear  upon  the  subject. 

The  aggregate  amount  carried  as  book  cost  of  road  and  equipment  by 
all  classes  of  carriers  reporting  to  us,  as  of  December  31,  1919,  is  set  out 
below  according  to  the  territorial  groups  defined  in  the  applications  of  the 
carriers : 

Eastern  group—- $9,038,194,615 

Southern  group ._        2,183,923,124 

Western    group 8,818,454,872 

Total   all   groups $20,040,572,611 

How  Value  Was  Ascertained. 

In  the  administration  of  Section  15A  of  the  Interstate  Commerce  act  it 
becomes  necessarj-  for  us  to  determine,  as  nearly  as  may  be,  the  aggregate 
value  of  the  railway  property  of  the  carriers  defined  in  that  section,  held  for 
and  used  in  the  serv^ice  of  transportation.  In  making  this  determination,  we 
are  authorized  to  utilize  the  results  of  our  investigation  under  Section  19A 
of  the  act,  in  so  far  as  we  deem  such  results  available  ;  and  we  are  required 
to  give  due  consideration  to  all  the  elements  of  value  recognized  by  the  law 
of  the  land  for  rate  making  purposes,  and  are  required  to  give  to  the  prop- 
erty investment  account  of  the  carriers  only  that  consideration  which,  under 
such  law,  it  is  entitled  to  in  establishing  values  for  rate  making  purposes. 

Considerable  evidence  of  a  general  character  as  to  the  various  elements 
of  value  has  been  produced  herein,  which  we  have  carefully  scrutinized. 

While  the  valuation  of  the  railroads  under  section  19A  of  the  Interstate 
Commerce  act  is  still  incomplete,  the  work  has  progressed  so  far  that  the 
results  are  of  value  and  informative  in  reaching  the  determination  we  are 
now  required  to  make.  So  far  as  the  work  has  produced  results,  either  as  to 
particular  roads,  or  as  showing  general  tendencies  and  principles,  we  have 
given  consideration  thereto,  as  will  appear  from  examination  of  our  various 
valuation  reports,  and  from  section  19A  itself,  our  investigations  under  that 
section  are  designed  to  give  information  as  to  the  original  cost  of  the  prop- 
erty, the  cost  of  reproduction  new.  the  accrued  depreciation,  the  amount  of  the 
investment,  the  corporate  histories  of  the  properties,  the  values  of  the  lands, 
and  other  values  and  elements  of  value,  if  any. 

We  have  also  before  us  the  investment  accounts  of  carriers.  Since 
1907  there  has  been  mandatory  regulations  by  us  as  to  the  manner  in  which 
the  Investment  accounts  should  be  kept.  In  the  administration  of  section  20 
of  the  Interestate  Commerce  Act  we  have  had  frequent  occasion  to  investi- 
gate, and  in  many  cases  to  correct  errors  apparent  in  the  investment  ac- 
counts. Other  errors  have  been  discovered  and  brought  to  our  attention  in 
the  progress  of  the  work  of  valuation  under  section  19-A. 

The  probable  earning  capacity  of  the  properties  under  particular  rates 
prescribed  by  law  and  the  sums  required  to  meet  operating  expenses,  separ- 
ate and  collectively,  are  indicated  in  the  record. 

There  is  also  evidence  which  tends  to  show  the  amount  and  market  value 
of  the  bonds  and  stocks  of  the  carriers. 

Total  Value  $18,900,000,000. 

In  properly  appraising  all  these  elements  of  value  we  are  mindful  of  the 
fact  that  the  carriers  are  operating  units  and  going  concerns.  This  fact  has 
been  given  due  consideration  in  the  light  of  the  financial  history  of  the 
transportation  system  of  the  United  States  as  developed  by  the  record  and 
as  known  to  us.  The  needs  for  working  capital  and  materials  and  supplies 
on  hand  have  been  considered  and  allowance  therefor  has  been  made. 

From  a  consideration  of  all  of  the  facts  and  matters  of  record  and  those 
which,  under  section  15-a  of  the  Interstate  Commerce  Act  we  are  both  re- 
quired and  authoried  to  consider,  we  find  that  the  value  of  the  steam  rail- 
way property  of  the  carriers  subject  to  the  act  held  for  and  used  in  the 
service  of  the  transportation  is  for  the  purposes  of  this  particular  case  to  be 
taken  as  approximating  the  following: 

Eastern  group,  as  defined  by  the  carriers $8,800,000,000 

Southern  group,  as  defined  by  the  carriers 2,000,000,000 

Western  group,  as  defined  by  the  carriers,  including  both 
the  Western  and  Mountain-Pacific  groups  herein  desig- 
nated            8,100,000,000 

Total $18,900,000,000 

It  is  not  deemed  necessary  for  present  purposes  to  apportion  the  aggre- 
gate value  of  the  properties  in  the  Western  group,  as  defined  by  the  car- 
riers, so  as  to  show  the  value  of  the  properties  in  the  Western  and  Moun- 
tain-Pacific groups  as  we  have  here  defined  them.  Many  of  the  important 
railroads  are  in  and  serve  both  groups  into  which  we  have  divided  the  carriers' 
Western  group.  It  is  not  thought  advisable  to  delay  the  decision  of  this 
matter  to  permit  an  accurate  apportionment  of  the  value  of  such  properties, 
particularly  as  the  result  could  not  materially  affect  the  determination  we 
reach. 

The  record  does  not  permit  the  estimation  of  the  aggregate  value  of  the 
properties  of  electric  railways  other  than  those  operated  by  steam  roads,  or 
of  the  boat  lines,  both  of  which  liave  been  made  the  subject  of  indepedent 
representations  in  this  proceeding. 

THE  CONSTRUCTIVE  YEAR. 

In  estimating  their  financial  needs  for  the  immediate  future  the  carriers 
have  based  their  figures  on  the  actual  performance  for  the  twelve-month 
period  ended  October  31  1919,  with  certain  adjustments  to  be  .subsequently 
described.  This  period  was  considered  by  the  carriers  more  representative 
of  normal  conditions  than  the  calendar  year  1919,  for  the  reason  among 
others  that  the  bituminous  coal  strike  began  on  November  1,  1919,  ending 
early  in  December. 

Accounting  committees  were  formed  in  the  Eastern,  Southern  and 
Western  groups,  and  in  December  1919  questionnaires  were  sent  by  these 
committees  to  the  carriers  in  each  group  with  a  view  to  obtaining  a  "con- 
structive" showing  for  the  year  ended  October  31  1019.  Witliout  discussing 
in  too  grrcat  detail  the  methods  and  bases  employed  in  compiling  the  ques- 
tionnaires it  may  be  stated  that  an  effort  was  made  to  devise  a  constructive 
year  that  would  reflect  increased  prices  of  materials,  wages,  taxes,  and 
rates  effective  when  the  questionnaires  were  ans^vered,  to  wit,  January  and 
Febriiary  1920. 

The  Revenues  Required. 

This  information  was  intended  to  show,  as  nearly  as  practicable,  what 
increased  revenues  tlie  carriers  would  require  to  enable  them  to  earn  6% 
on  the  book  cost  of  their  properties,  on  the  basis  of  the  tonnage  actually 
moved  during  the  year  ended  October  31,  1919,  and  on  the  basis  of  the 
prices,   wages,  taxes  and  rates  effective  when  the  questionnaires  were  an- 


swered. Still  further  adjustments  of  the  figures  were  subsequently  made  to 
make  provision  for  increases  in  prices,  additional  railway-mail  pay  and 
other  items  that  became  effective  after  the  answers  to  the  questionnaires 
were  received. 

The  difficulty  of  making  an  accurate  statistical  analysis  of  the  results  of 
railway  operation  during  the  constructive  year  devised  by  the  carriers  is  due 
in  part  to  the  incompleteness  of  their  own  figures.  The  questionnaire  to 
which  reference  has  already  been  made  requested  the  individual  railroads  to 
follow  the  general  instructions  therein  set  forth.  A  number  of  small  car- 
riers failed  to  answer  the  questionnaires,  and  we  are  asked  to  assume  that 
the  directions — which  were  none  too  specific — were  accurately  and  faithfully 
followed  by  the  other  carriers.  ■  The  evidence  indicated  that  such  an  assimip- 
tion  is  unwarranted. 

An  exhibit  filed  by  the  Southern  carriers  showed  that  in  adjusting  freight 
revenue  for  the  constructive  year  only  six  of  them  showed  a  credit  to  freight 
revenue ;  some  of  them  made  no  adjustment  whatever  of  freight  revenue, 
and  still  others  showed  a  debit.  There  is  no  adequate  explanation  of  record 
of  such  widely  divergent  results,  but  they  strongly  indicate  that  the  method 
followed  by  the  various  carriers  in  responding  to  the  questionnaires  was  not 
uniform.  To  the  extent  that  different  methods  were  employed  the  results 
are  subject  to  criticism. 

A  specific  request  by  us  that  the  carriers  furnish  "all  underlying  details 
and  formulas  upon  which  the  constructive  increases  estimated  for  1920  were 
based  for  the  three  groups"  met  with  a  response  so  general  in  character  that 
it  does  not  serve  the  purpose  intended.  Numerous  other  criticisms  of  the 
cariiers'  figures  for  the  constructive  year — some  of  which  are  justified  by 
the  facts — were  made  at  the  hearing.  The  inadequacy  of  the  data  furnished 
by  tht  carriers  increases  substantially  the  difficulty  of  forecasting  the  resiilts 
of  operation  for  the  two-year  period. 

Some  of  the  important  adjustments  of  revenues  and  expenses  made  subse- 
quent to  the  filing  of  the  questionnaire  were  based  on  data  hastily  obtained, 
in  part  by  telegraph,  from  a  few  carriers  regarded  as  typical.  There  is  no- 
assurance  that  this  information  was  compiled  on  a  uniform  basis  and  no 
proof  that  it  is  accurate.  The  agents  of  the  individual  carriers  by  whom 
the  information  was  originally  compiled  were  not  present  at  the  hearing. 
Although  an  honest  effort  has  apparently  been  made  to  provide  the  best  in- 
formation that  could  be  obtained  in  the  limited  time  available,  it  is  neces- 
sary to  call  attention  to  the  fact  that  the  details  of  a  number  of  the  adjust- 
ments, both  in  the  original  questionnaire  and  subsequent  thereto  cannot  be 
accepted  as  accurate. 

Tlie  proposals  of  the  carriers  as  originally  presented  and  as  considered 
throughout  the  hearings  made  no  allowance  for  increased  wages  of  railway 
employees  not  then  effective.  In  the  course  of  the  hearings  it  was  stated 
that  a  decision  of  the  United  States  Railroad  Labor  Board  would  soon  be 
forthcoming  granting  certain  increases  in  the  wage  of  railway  employees, 
and  it  was  generally  agreed  that  we  should  give  due  consideration  to  the 
award  of  that  board  when  made. 

On  July  20  1920,  after  the  close  of  the  hearings  of  oral  arg^ument,  the 
Labor  Board  announced  a  decision  awarding  approximately  $618,000,000  as 
increased  wages.  In  discussing  the  results  of  operation  in  each  group  we 
shall  deal  first  with  the  evidence  as  presented,  without  reference  to  the 
award  of  the  Labor  Board,  and  shall  thereafter  refer  to  the  wage  award 
and  to  its  effects  upon  the  operating  expenses  of  the  carriers  in  the  several 
groups. 

Revemic  Needs  of  Carriers  in  Eastern  Group. 

The  Eastern  carriers  ask  that  they  be  permitted  to  earn  an  annual  net 
railway  operating  income  of  $559,409,933,  which  represents  6%  on  a  book 
cost  of  $9,323,498,898.  That  the  rates  of  transportation  now  in  effect  fall 
far  short  of  yielding  the  return  sought  by  the  Eastern  carriers  is  indicated 
by  the  following : 

Net  Railway  Operating  Income. 

As  sought  by  the  carriers $559,409,933 

Actual,  year  ended  Oct.  31  1919 220,981,068 

Year  ended  Oct.  31  1919,  adjusted 112,465,003 

Year  ended  Oct.  31  1919,  finally  adjusted 18,008,219 

The  figure  in  the  next  to  last  line  is  that  compiled  from  the  question- 
naires, as  previously  explained.  The  figures  in  the  last  line  reflect  the  fur- 
ther adjustments  that  were  made  subsequent  to  the  receipt  of  the  question- 
naires, as  has  also  been  explained.  It  will  be  noted  that  the  Eastern  carriers 
estimated  that  on  the  basis  of  the  costs  effective  when  the  adjusted  figures 
were  compiled  they  will  fall  short  by  over  $500,000,000  annually  of  earn- 
ing the  net  railway  operating  income  to  which  they  claim  they  are  entitled. 
As  noted  later  herein,  the  carriers  proposed  to  obtain  all  the  additional 
revenue  from  freight  traffic,  and  estimated  that  a  general  increase  of  30% 
in  charges  for  freight  transported  was  needed.  No  detailed  analysis  of  the 
carriers'  adjusted  figin-es  will  be  attempted  in  this  report. 

STANDARD  RETURN  FIGURES. 

The  following  table  compares  the  "standard  return"  of  Class  I  carriers  in 
the  Eastern  group  with  the  figures  shown  in  the  last  preceding  table: 

Net  Railway  Operating  Income  Eastern  Group. 

Standnrd    return $354,711,079 

Actual,  year  ended  Oct.  31  1919 220,981,068 

Year  ended  Oct.  31  1919,  adjusted 112,465,003 

Year  ended  Oct.  31  1919,  finally  adjusted 18,008,219 

Not  only  lias  there  been  a  sharp  decline  in  railway  opemting  income  dur- 
ing the  last  three  or  four  years,  but  the  operating  ratio  has  increased  at  a 
rate  that  causes  serious  concern.  For  the  period  of  five  years  beginning  with 
1912  and  ending  with  1916  the  Eastern  carriers  were  spending  out  of  every 
dollar  of  operating  revenue  received  .approximately  71  cents  for  operating  ex- 
penses. This  increased  to  75.03  cents  in  1917,  to  85.82  cents  in  1918,  to 
88.51  cents  in  1919,  and  to  97.68  in  the  first  four  months  of  1920. 

When  it  is  considered  tluit  operatiing  expenses  do  not  include  railway  tax 
accruals,  uncollectible  railway  revenues,  joint  facility  rents,  hire  of  equip- 
ment, rents  for  lease  of  road,  interest  on  funded  and  unfunded  debt  and  other 
fixed  charges,  dividends  and  certain  other  items,  the  above  figures  are  sig- 
nificant. The  operating  ratio  for  the  first  four  months  of  1920  means  that 
during  that  period,  after  payment  of  operating  expenses,  there  was  left  2.32 
cents  out  of  each  dollar  for  the  payment  of  taxes  and  other  items  just  men- 
tioned. During  the  period  of  six  years,  beginning  with  1912  and  ending  with 
1917,  it  took  approximately  28.79  cents  out  of  every  dollar  of  operating 
revenue  to  pay  the  items  mentioned,  which  are  not  included  in  operating 
expenses  and  which  are  not  considered  in  determining  the  operating  ratio. 

If  the  basis  of  the  carriers'  calculation  be  accepted  as  proper,  an  analysis 
of  the  results  of  operation  for  carriers  in  the  Eastern  group  during  the  first 
four  months  of  the  calendar  year  1920  indicates  that  the  Eastern  carriers 
were  conservative  in  estimating  their  revenue  needs.  It  will  be  reciUed  that 
tliese  carriers  after  finally  "adjusting"  the  figures  for  the  constructive  year, 
arrived  at  a  net  railway  operating  income  of  $18,008,219.  The  actual  re- 
sults of  operation  for  the  first  four  months  of  the  current  calendar  year  show 
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a  net  railway  operating  deficit  of  $870,210.  Because  of  unusual  conditions 
that  obtained  in  the  Eastern  group  during  the  early  part  of  the  year  it  is 
unsafe  to  assume  that  the  result  for  the  first  four  months  fairly  indicate  whit 
the  results  will  be  for  the  year,  and  the  figures  are  referred  to  merely  to  show 
that  during  this  period  the  situation  was  even  more  unfavorable  than  the 
carriers  predicted. 

FREIGHT  RECORD  IN  EAST. 
The  number  of  ton  miles  of  revenue  freight  for   Class  I  carriers  in  the 
Eastern  group  during  the  last  eight  years  is  shown  below : 


Year —  Rev.  Ton  Miles. 

1912 149,609,767,908 

1913  .  — 170,097,999,591 

1914 161,263,328.467 

1915 154,398,802,727 

1916  (June  30) 193,530,008,573 


i  ear —  Rev.  Ton  Miles. 

1916  (Dec.  31) 202,421,305,944 

1917 212,660,638,483 

1918-.- 216,032,596,432 

1919 190,744,545.350 


It  wiU  be  noted  that  the  tonnage  for  the  year  1919,  the  first  ten  months 
of  which  were  included  in  the  carriers'  constructive  year,  is  the  lowest  since 
1915. 

It  is  estimated  that  the  wage  award  by  the  Labor  Board  under  date  of 
July  20  1920  wiU  add  approximately  $314,562,000  annually  to  the  operating 
expenses  of  the  carriers  in  the  Eastern  group.  This  is  equivalent  to  12.2% 
of  the  total  railway  operating  re\enue  of  the  Eastern  carriers,  as  finally 
adjusted  by  them  for  the  constructive  year. 

REVENUE  NEEDS  OF  CARRIERS  IN  SOUTHERN  GROUP. 

The  financial  condition  of  the  carriers  in  the  Southern  group  as  r,  whole 
is  more  favorable  than  that  of  the  carriers  in  either  of  the  other  groups. 
The  Southern  carriers  ask  that  their  rates  be  increased  sufficiently  so  that 
they  may  earn  a  net  railway  operating  income  of  $136,049,091,  which  rep- 
resents a  return  of  6%  on  a  book  cost  of  $2,267,484,847.  The  extent  to 
which  present  rates  fall  short  of  yielding  the  return  sought  by  these  carriers 
is  shown  by  the  following : 

Net  operating  income  as  sought  by  the  carriers $133  049.091 

Standard  return 138,231^029 

Net  railway  operating  income,  actual,  year  ended  Oct.  31  1919_  51,208,428 
Adjusted  net  railway  operating  income,  year  ended  Oct.  31  1919  36,743,074 
Finally  adjusted  net  railway  operating  income,  year  ended  Oct. 

31,    1919 16,269,429 

The  amount,  $36,742,074,  represents  the  actual  income  as  adjusted  in 
conformity  with  the  qustionnaire.  The  figure  $16,269,429  reflects  further 
adjustments  made  subsequent  to  the  questionnaire. 

It  will  be  noted  that  on  basis  of  the  predictions  of  the  earr-VR  the  iic, 
railway  operating  income  for  this  district  will  be  approximately  $120,000,000 
lower  annually  than  the  sum  which  the  carriers  contend  they  should  receive 
under  the  law.  They  estimated  that  a  general  increase  of  approximately  31% 
in  freight  revenue  would  be  necssary  to  return  the  amount  claimed. 

During  the  six  years  ended  1917  the  railway  operating  income  of  tht!;- 
carriers  averaged  $126,000,000  annually;  during  the  four  years  ended  1915 
it  averaged  $108,000,000  annually ;  during  1916  and  1917  it  averaged 
$163,000,000  annually ;  in  1918  it  was  $147,711,910,  which  was  greater 
than  in  any  previous  years,  except  1916  and  1917.  In  1919,  however,  it 
declined  to  $75,546,591.  During  the  six  years  ended  1917  the  operating 
ratio  of  these  carriers  varied  from  65.04  in  1916  to  74.1  in  1914.  In  1918 
it  was  77.66,  and  in  1919  it  rose  to  86.08,  and  for  the  first  four  months  of 
1920  it  was  86.22.  During  the  six  years  ended  1917,  27.05  cents  out  of 
every  dollar  of  revenue  earned  by  the  carriers  of  this  district  was  required 
to  pay  railway  tax  accruals,  uncollectible  railway  revenues,  rents  for  use  of 
joint  facilities,  equipment,  and  leased  roads,  interest  on  funded  and  un- 
funded debt,  dividends,  and  other  miscellaneous  income  deductons. 

Southern  Needs  Overestimated. 

The  reports  of  Class  I  carriers  of  this  district  to  us  for  the  first  four 
months  of  1920  show  a  net  railway  operating  income  of  $23,399,151.  De- 
ducting the  railway  mail  pay  applicable  to  prior  years  stated  by  the  carriers 
to  have  been  taken  into  account  in  those  months,  in  amount  $8,287,241, 
leaves  $15,111,910  as  the  actual  result  of  operations.  This  figure  should  be 
compared  with  the  estimate  of  $16,209,429  made  by  these  carriers  on  the 
basis  of  a  whole  year's  operations.  The  Southern  carriers  substantially  over- 
estimated their  needs,  eren  assuming  that  the  basis  of  their  calculations  is 
correct.  As  $15,111,910  covers  only  Class  I  roads,  $80,519  may  be  added 
for  the  remaining  carriers,  which  produces  an  aggregate  of  $15, 192, ■12.1. 

During  the  period  1914  to  1919,  inclusive,  the  net  railway  cperatin;? 
income  of  the  first  four  months  in  each  year  averaged  32.15%  of  the  aggre- 
gate for  the  year.  Equating  the  actual  results  of  the  first  four  months  of 
1920  on  this  basis  produces  an  estimated  net  railway  operating  income  of 
$47,254,834.  Subtracting  from  this  figure  the  carriers'  estimate  of  $943,920 
for  increased  allowances  to  private  car  owners,  and  $7,820,000,  their  esti- 
mate of  increased  fuel  costs,  reduces  it  to  $38,490,914.  Comparing  this  re- 
sult with  $136,049,091,  which  the  carriers  urge  they  are  entitled  to  receive 
under  the  law,  indicates  a  deficiency  of  $97,558,177  in  net  railway  operating 
income. 

Transportation  Revenues. 

The  amount  of  freight  and  other  tran.sportation  revenue,  excluding  pas- 
senger, mail,  and  express,  reported  to  us  for  the  first  four  months  of  j920 
by  Class  I  carriers  aggregated  $152,442,828.  To  this  amount  $8,226,302 
has  been  added  to  cover  revenues  of  carriers  other  than  Class  I  carriers, 
resulting  in  a  gross  estimated  revenue  of  $160,670,130.     During  the  years 

1915  to  1919,  inclusive,  freight  and  other  transportation  revenue,  excluding 
passenger,  mail,  and  express,  for  the  fir.st  four  months  of  each  year  averaged 
31%  of  the  aggregate  for  the  year.  Equating  the  actual  revenues  of  the 
first  four  months  of  1920  upon  this  basis  produces  estimated  revenues  for 
an  assumed  period  of  twelve  months  of  $518,290,742. 

The  number  of  ton-miles  of  revenue  freight  for  Class  I  carrie-s  in  the 
Southern  group  during  the  past  eight  years  is  indicated  in  the  .suijjoined 
statement : 

Year —  Rev.  Ton  Miles. 

1912 -27,483,661,188 

1913 30,637,552,864 

1914 31, 376, .537.497 

1915 28,568,632,209 

1916  (June  30) 34,183,991.890  I 


Year —  Rev.  Ton  Miles. 

1916  (Dec.  31) 36,.501  ,sii.3,7l.'3 

1917 42,825,200,070 

1918  -- 46,301,543,975 

1919 - -.-41,527,854,002 


It  ia  estimated  that  the  wage  award  made  by  the  Labor  Hoard  utider 
date  of  July  20  1920  will  add  approximately  $68,598,000  annually  to  the 
operating  expenses  of  the  carriers  in  the  .Southern  group.  This  is  equivalent 
to  11.8%  of  the  total  railway  operating  revenue  of  the  Southern  carriers  as 
finally  adjusted  by  them  for  the  constructive  year. 

REVENUE  NEEDS  OF  CARRIERS  IN  WESTERN  GROUP. 
The  Western  carriers  ask  that  their  rates  be  fixed  on  a  basis  that  will 
permit  them  to  earn  a  net  railway  operating  income  of  $537,833,024,  which 
represents  a  return  of  6%  on  a  book  cost  of  $8,963,883,753.  The  extent  to 
^hich  the  rates  of  transportation  now  in  effect  fall  short  of  yielding  the 
return  sought  by  these  carriers  is  indicated  by  the  following  comparison : 


Net  railway  operating  income  as  sought  by  the  carriers $537.883, ;'24 

Standard    return 401  215894 

Actual   net  railway   operating   income,  year  ended 

Oct.  31  1919 $293,212,870 

Less   corporate   income   charges — net   debit 28,027,616 

_.     ^  ^  265,185,254 

Adjusted   net    railway   operating   income,    year   ended   Oct.    31 

1919    226,831,658 

Finally    adjusted    net    railway    operating    income,    year    ended 

Oct.   31   1919 184,839,759 

The  figures  $226,831,658  represents  the  actual  income,  as  adius'.ed  in 
conformity  with  the  questionnaire.  The  figure  $184,939,759  reflects  adjust- 
ments subsequent  to  the  questionnaire. 

Deficit  of  $350,000,000. 

It  will  be  observed  that  on  the  basis  of  the  predictions  of  the  I'arrieri*, 
the  net  railway  operating  income  for  this  district  will  be  appi-oxiiaate!y 
$350,000,000  lower  than  the  annual  sum  to  which  they  claim  to  be  entitled. 
They  estimated  that  a  general  increase  of  approximately  24%  in  freight 
revenue  was  required  to  return  the  amount  claimed. 

During  the  six  years  ended  1917  the  railway  operating  income  of  the 
carriers  averaged  $386,000,000  annually;  during  the  four  years  endeii  1915 
it  averaged  $347,000,000  annually;  during  the  years  1916  and  1917  it 
averaged  $464,000,000  annually  ;  in  1918  it  dropped  to  $330,320,330  ;  and 
in  1919  it  declined  further  to  $302,857,219.  During  the  six  years  ended 
1917  the  operating  ratio  ranged  from  62.69  to  67.68  ;  in  1918  it  rose  to 
78.14,  in  1919,  to  80.90,  and  for  the  first  four  months  of  1920  to  86.06. 

The  reports  of  the  Class  I  carriers  of  this  district  to  us  for  the  f?Tst 
four  months  of  1920  show  a  net  railway  operating  income  of  $56,104,721. 
Deducting  the  railway-mail  pay  applicable  to  prior  years,  stated  by  the 
carriers  to  have  been  taken  into  account  in  these  months,  in  amount  $27,- 
790,388,  leaves  $2,8314,333  as  the  actual  result  of  operations.  Adding  to 
this  figure  $1,209,969  to  cover  net  railway  operating  income  of  carriers 
other  than  Class  I,  produces  $29,524,302. 

During  the  period  1914  to  1919  the  net  railway  operating  income  of 
the  first  four  months  in  each  year  averaged  23.29%  of  the  aggregate  for 
the  year.  Equating  the  actual  results  of  the  first  four  months  of  1920  on 
this  basis  produces  an  estimated  net  railway  operating  income  of  $126,- 
768,149,  the  net  railway  operating  income  of  an  assumed  period  of  twelve 
months,  on  the  basis  of  operating  costs  which  pervailed  during  the  first 
four  months  of  1920.  Subtracting  from  this  figure  $3,789,728,  which  is  the 
estimate  of  the  carriers  for  increased  allowances  to  private  car  owners,  and 
$21,254,298,  their  estimate  of  increased  fuel  costs  for  the  year,  reduces  it  to 
$101,724,123. 

The  amount  of  freight  and  other  transportation  revenue,  excluding  pas- 
senger, mail,  and  express  reported  to  us  by  Class  I  carriers  for  the  first  four 
months  of  1920,  aggregated  $498,001,006.  To  this  amount  $16,462,794  has 
been  added  to  cover  revenues  of  carriers  other  Class  I  carriers,  resulting  in 
a  gross  estimated  revenue  of  $514,463,800.  During  the  years  1915  to  1919, 
inclusive,  freight  and  other  transportation  revenue,  excluring  passenger, 
mail,  and  express  for  the  first  four  months  of  each  year,  averaged  28.52% 
of  the  aggregate  for  the  year.  Equating  the  actual  revenues  of  the  first 
four  months  of  1920  upon  this  basis  produces  $1,803,870,266,  as  the  esti- 
mated revenues  of  an  assumed  period  of  twelve  months  base'd  on  the  opera- 
tions of  the  first  four  months  of  1920. 

The  number  of  ton-miles  of  revenue  freight  for  Class  I  carriers  in  the 
Western  group  during  the  past  eight  years  is  indicated  below : 

Year —  Rev.  Ton  Miles. 

1912 82,888,199,102 

1913  --- 96,986,976,238 

1914 92,284,883,754 


1915 90.945,571,633 

1916  (June  30) 112,156,323.2i2 


Year —  Rev.  Ton  Miles. 

1916  (Dec.  31) 123.250.722,123 

1917 138,044,743,597 

1918 142,335,128,414 

1919 -130,606,713,832 


The  carriers  estimate  that  the  wage  award  made  by  the  Labor  Boarl 
under  date  of  July  20  1920  will  add  approximately  $234,840,000  annually 
to  the  operating  expenses  of  the  carriers  in  the  Western  group.  This  is 
equivalent  to  11.2%  of  the  total  railway  operating  revenue  of  the  Western 
carriers,  as  finally  adjusted  by  them  for  the  constructive  year. 

EXTENT  AND  METHOD  OF  OBTAINING  NEEDED  ADDITIONAL 

REVENUE. 
As  above  noted,  in  the  original  applications  the  carriers  proposed  to 
obtain  the  desired  additional  revenue  by  general  percentage  increases  in  the 
respective  groups,  applicable  to  freight  traffic  only.  No  increases  weie 
suggested  upon  passenger,  express,  or  mail  traffic.  In  their  amended  pro- 
posjils,  following  the  wage  award  of  the  Labor  Board,  they  propose  to  make 
inof  eases  upon  all  classes  of  traffic. 

Passenger  Traffic  Figures. 

During  the  last  nine  years  there  has  been  a  substantial  increase  in  the 
number  of  revenue  passenger  miles,  as  is  indicated  by  the  following  figures, 
compiled  by  our  bui'eau  of  statistics : 

Number  of  revenue   passenger  miles  for  each  year,   1911  to   1919,   Cla.'s 
I  roads: 
Year  ended 

June  30 —      Eastern.  Southern.  Western. 

1911 15.161,685,623  4,072.229,173  13.137.530 

1912 15,401,753,902  4,221.415.582  12,693,093 

1913 16,087,159,298  4,384.239.446  13,403,687 

1914 16,.348.655,263  4,585,239,471   13,633,090 

1915 14,960,949,033  3,988,171,076  12,840.808 

1916 15.628,070,433  4.115.759.883  13,902.077 

1916* 16,627,329,935  4,573,888,153  13,384,733 

1917* 18,408,279,975  5.776,735.965  15.291,842 

1918* 19,516,672,752  7.404,952.632  15,754,953 

1919* 


United  States. 
.997  32,371,444,793 
065  32.316.262.549 
214  33,875,085,958 
.680  34,566,985,414 
,078  31,789,928,187 
,834  33,645.908.150 
.938  34,585,952,026 
,609  39,476,858.549 
,815  42.676,579,199 
46.145.070,641 


*  Calendar  year. 

It  will  be  noted  th,at  the  increase  for  the  country  as  a  whole  from  1911 
to  1919  was  over  40%. 

Passenger  fares  were  increased  to  a  minimum  rate  of  3  cents  per  mile  on 
June  10,  1918,  resulting  in  an  increase  of  50%  where  2  cents  per  mile  was 
the  basic  fare,  20%  where  2V^  cents  applied,  and  no  increase  where  the 
fare  was  3  cents  or  higher.  It  appears  that  rates  per  passenger  mile  have 
increased  since  1916,  as  follows:  In  the  Eastern  group,  27%  ;  in  the 
Southern  group,  27'/2%  ;  and  in  the  Western  group,  22i/2%.  The  relatively 
small  increase  in  the  Western  group  is  due  to  the  fact  that  a  3-cent  basis 
prevailed  more  generally  in  that  territory  than  in  other  parts  of  the 
country. 

In  part  because  of  conditions  growing  out  of  the  war  the  passenger 
traffic  has  become  relatively  more  profitable  during  the  last  three  years. 
A  reduction  in  the  number  of  passenger  trains  occurred  simultaneously  with 
a    substantial    increase   in   the   number   of   passengers   carried,    resulting   in 
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heavier  loading  of  passenger  cars  and  trains.  In  1919  the  number  of  pas- 
senger miles  was  30%  greater  than  in  1916,  but  the  number  of  passenger- 
train  miles  was  12%  less.  Thus,  in  spite  of  the  curtailment  in  service,  the 
passenger  revenue  for  the  railroads  as  a  whole  was  greater  by  $470,362,485 
in  1919  than  in  1916.  This  increase  in  revenue  is  regarded  by  the  carriers  as 
net,  "almost  more  than  net,  because  it  was  actually  moved  in  fewer  trains." 

Following  request  of  counsel  for  certain  shippers,  the  carriers  provided 
for  the  record  an  analysis  of  the  freight  and  passenger  earnings  and  e.xpenses 
for  certain  designated  railway  companies  for  the  calendar  year  1919.  In 
making  this  analysis,  the  expenses  that  could  not  allocated  solely  to  freight 
or  pa.ssenger  traffic  were  apportioned  generally  in  accordance  with  in.struc- 
tions  issued  by  us  on  January  1  1920.  A  recapitulation  of  the  figures  show- 
ing the  ratio  of  freight  and  passenger  service  expenses  to  freight  and  pas- 
senger revenues  is  as  follows : 

— Operating  Ratio — 
Freight  Passenger 

Railroad —  Service.      Service. 

Atchison  Topeka  &    Santa  Fe. 74.53         67.84 

Atlantic  Coast  Line 89.54         80.21 

Baltimore  &  Ohio 97.88         75.96 

Cflicago  &  Northwestern 90.41         75.93 

Chicago  Burlington  &  Qiiincy 85.8  67.98 

Erie  System 95.74         89.72 

Great  Northern  System 80.70         84.08 

Louis%'ille  &  Nashville 95.3  76.9 

New  York  Central .' 91.45         60.22 

Cleveland  Cincinnati  Chicago  &  St.  Louis 83.45         63.84 

Pennsylvania  RR.,  East 98.16         99.16 

Michigan  Central  RR 81.20         58.50 

Southern  Railway 98.60         78.40 

It  will  be  noted  that  in  the  great  majority  of  instances,  the  operating 
ratio  was  decidedly  more  favorable  for  the  passenger  traffic  than  for  the 
freight  traffic.  However,  there  appears  to  be  a  wide  discrepancy  between 
the  figures  presented  for  the  various  lines,  and  too  much  reliance  should  not 
be  placed  upon  this  showing.  Resumption  of  more  frequent  train  service 
will  tend  to  increase  the  operating  ratio  for  passenger  traffic.  That  the 
carriers  contend  that  it  is  uncertain  whether  an  increase  in  the  general  level 
of  passenger  fares  will  yield  increased  revenue  proportionate  to  the  increase 
in  the  fare  level,  because  of  possible  reduction  in  travel  following  a  material 
increase  in  fare. 

The  foregoing  would  seem  to  Indicate  that  such  increase  as  is  approved 
upon  passenger  traffic  may  properly  be  less  than  the  percentage  increase 
applied  to  freight  traffic. 

There  has  also  been  suggested  the  desirability  of  obtaining  additional 
revenue  for  the  rail  carriers  from  an  extra  charge  placed  upon  passengers 
in  sleeping  and  parlor  cars.  Such  a  charge  amounting  to  one-half  cent  per 
mile  was  in  effect  for  a  brief  period  during  Federal  control.  A  charge  of 
this  character  has  much  in  its  favor.  Unquestionably  the  service  is  more 
valuable  to  the  passengers,  and  more  expensive  to  the  rail  carriers. 

PuUrtmn  Opposed  Surchar^. 

The  Pullman  Company  opposes  the  re-establishment  of  a  surcharge  for 
Pullman  occupancy  On  the  ground  that  such  a  charge  reduces  the  travel  in 
cars  of  that  type.  It  submitted  a  statement  showing  the  revenues  by  weeks 
for  the  period  Mar.  1  to  Sept.  30  1918,  compared  with  corresponding  weeks 
of  the  previous  year.  The  surcharge  imposed  by  the  Director  General  was  in 
effect  from  June  10  to  Nov.  30  1918.  The  statement  submitted  by  the 
Pullman  Company  shows  that  beginning  with  the  third  week  of  June  there 
was  a  reduction  in  the  revenue  as  compared  with  the  same  weeks  of  the 
previous  year,  whereas,  during  the  period  from  Mar.  1  to  June  15,  the  earn- 
ings in  1918  were  greater  than  in  1917.  These  figures  appear  in  part  at 
least  to  sustain  the  contention  that  the  surcharge  operated  to  reduce  revenues. 

An  analysis  of  the  situation,  however,  indicates  that  factors  other  than 
the  surcharge  were  in  part  responsible  for  the  decreased  revenue  from  pas- 
sengers in  sleeping  and  parlor  cars  in  1918,  as  the  very  large  reduction  in 
service  rendered  that  year  undoubtedly  accounts  for  a  portion  of  the  reduc- 
tion in  revenue.  It  is  well  known  that  the  policy  of  the  Railroad  Adminis- 
tration at  that  time  was  to  discourage  luxury  travel  and  reduce  the  mileage 
of  sleeping  and  parlor  cars,  particularly  the  latter. 

Figures  quoted  above  in  this  report  indicate  that  the  total  number  of 
passenger  miles  in  1918,  notvvithstanding  that  the  surcharge  was  in  effect 
for  half  the  year,  increased  8%  over  the  previous  year  and  were  greater 
than  in  any  year  prior  thereto,  which  indicates  that  travel  on  the  whole  was 
not  materially  affected  by  the  surcharge. 

In  the  amended  application  of  the  carriers  following  the  wage  award,  it 
is  proposed  that  a  surcharge  on  passengers  in  sleeping  and  parlor  cars  be 
established  amounting  to  50%  of  the  charge  for  space  occupied  in  either 
class  of  equipment.  The  carriers  estimate  that  a  charge  of  this  amount  will 
produce  in  their  three  groups  respectively  approximately  the  following 
amounts  of  revenue : 

Eastern  group $17,556,108 

Southern  group 5,582,036 

Western   group 20,231,200 

Total $43,639,344 

We  conclude  that  increases  as  indicated  next  below  may  be  made  by  all 
steam  railroads  subject  to  our  jurisdiction  serving  the  territory  embraced  in 
the  groups  hereinbefore  designated. 

1.  All  passenger  fares  and  charges  may  be  increased  20%.  The  taim 
"passenger  fares"  may  be  considered  to  include  standard  local  or  interline 
fares  ;  excursion,  convention,  and  other  fares  for  special  occasions  ;  commu- 
tation and  other  multiple  forms  of  tickets  ;  extra  fares  on  limited  trains  ; 
club  car  charges. 

2.  Excess  baggage  rates  may  be  increased  20%,  provided  that  where 
stated  as  a  percentage  of  or  dependent  upon  passenger  fares  the  increase  in 
the  latter  will  automatically  effect  the  increase  in  ttie  excess-baggage  charges. 

3.  A  surcharge  upon  passengers  in  sleeping  anfl  parlor  cars  may  be 
made  amounting  to  50%  of  the  charge  for  space  in  such  cars,  such  charge 
to  bo  collected  in  connection  with  the  charge  for  space,  and  to  accrue  to  the 
rail  carriers. 

4.  Milk  and  cream  are  usually  carried  in  passenger  trains,  and  the 
revenue  therefrom  is  not  included  in  freight  revenue.  Rates  on  those  com- 
modities may  be  increased  20%. 

SWITCHING  AND  SPECIAL  SERVICES. 

The  carriers'  original  petitions  asked  for  percentage  increases  in  freight 
revenue  only.  In  their  reports  to  us,  revenue  from  switching  and  certain 
other  special  services  is  stated  separately  from  freight  revenu,  and  therefor, 
accepted  literally,  the  proposal  would  result  in  no  increases  on  switching 
8er\'ice.  However,  it  is  conceded  that  the  submission  of  the  proposal  in  this 
form  was  due  to  a  misunderstanding,  and  it  is  now  proposed  to  apply  in- 


creases to  switching  and  other  special  services  as  well  as  to  freight  rates 
proper. 

No  substantial  reasons  have  been  developed  for  exempting  charges  for 
switching  from  the  general  increases.  It  is  our  opinion  that  the  charges 
for  this  service  should  be  increased,  together  with  the  charges  for  transit, 
weighing,  diversion,  reconsignment,  ligterage,  floatage,  storage  (not  in- 
cluding track  storage),  and  transfer,  where  the  carriers  provide  separate 
charges  against  shippers  for  such  services.  The  charges  for  other  special 
services  are  not  to  be  subject  to  the  general  increases  herein  authorized. 
The  percentage  to  apply  should  be  determined  by  the  percentage  applicable 
in  the  group  where  the  service  is  performed,  except  that  at  points  on  the 
boundary  line  between  two  groups  taking  different  prcentages  the  higher  per- 
centage should  apply. 

It  should  be  understood  that  where  tariffs  now  provide  for  the  absorp- 
tion by  one  carrier  of  the  charges  of  another  carrier  in  specific  amounts  such 
absorptions  should  be  revised  in  harmony  with  the  increases  in  charge  herein 
authorized. 

Freight  Rates  Increases  Asked  in  Original  Application. 

In  their  original  applications  the  carriers  proposed  general  percentage 
increases  in  freight  rates  in  the  respective  groups  as  follows:  Eastern,  30%  ; 
Southern,  31%  ;  Western,  24%. 

Following  such  general  percentage  increases,  they  indicate  their  willing- 
ness, where  necessary,  to  revise  rates  to  restore  in  so  far  as  deemed  practic- 
able existing  recognized  relationships  and  differentials,  and  as  to  coal  and 
grain  in  certain  important  situations  such  readjustments  are  proposed  in 
this  proceeding.  It  is  stated  that  the  percentage  method  is  not  only  on  the 
whole  the  fairest  to  all  interests  by  distributing  the  burden  in  proportion  to 
the  haul,  but  that  it  is  the  only  way  in  which  the  desired  revenue  may  be 
obtained  without  complications  and  delays  due  to  tariff  difficulties  and  to 
the  lack  of  accurate  statistics  from  which  to  determine  the  amount  oS 
revenue  which  may  reasonably  be  expected  from  flat  or  maximum  increases 
on  particular  commodities. 

It  would  be  desirable,  if  were  possible,  to  determine  definitely  the  com- 
modities, the  sections  of  the  country,  and  even  the  individual  rates  which 
can  best  bear  the  burden  of  increases,  and  the  relationships  of  the  rates  and 
differentials  which  will  be  disturbed  by  a  percentage  iincrease.  This  is 
precluded  by  the  necessity  of  prompt  action  upon  the  main  issues  presented. 

PERCENTAGE  INCREASES  VERSUS  FLAT  INCREASES  AND  MAIN- 
TENANCE  OF   DIFFERENTIALS   AND   RELATIONSHIPS. 

Many  shippers  have  directed  their  testimony  and  argument  principally 
to  the  method  of  increasing  the  rates  rather  than  to  the  amount  of  the  in- 
creases. Shippers  are  far  from  unanimous  in  their  views  and  may  be  di- 
vided into  three  groups :  (a)  those  who  seek  the  preser%'ation  of  existing 
relationships  and  differentials  either  by  specific  or  flat  increases  or  by  apply- 
ing the  percentage  increase  to  base  rates  and  employing  in  connection  there- 
with differentials  from  and  to  other  points  ;  (b)  those  whose  advocate  per- 
centage advance  in  all  instances,  contending  that  differentials  should  in- 
crease in  the  same  ratio  as  all  other  rates  and  charges  ;  and  (c)  those  wnose 
advocate  a  percentage  increase  with  a  maximum. 

While  established  or  "differential"  relationships  of  rates  are  not  gen- 
eral, there  are  many  adjustments ;  some  fixed  by  the  carriers  and  others  by 
us,  and  it  is  contended  by  some  shippers  that  in  such  cases  it  is  desirable  in 
readjusting  the  rates  to  maintain  the  differentials. 

Many  relationships  in  cents  per  unit  were  disturbed  by  the  increases 
made  by  the  Director  General,  except  upon  a  few  commodities  of  heavy 
movement  which  were  subjected  to  specific  increases  in  cents  or  dollars  and 
cents  per  unit.  A  relatively  small  proportion  of  these  relationships  have 
subsequently  been  restored. 

It  is  evident  that  there  are  many  competitive  situations  where  no  recog- 
nized differentials  have  ever  existed  but  where,  nevertheless,  tl>e  rates  have 
been  made  to  reflect  competitive  conditions.  Such  situations  greatly  out- 
number those  where  "fixed  relationships"  have  been  established. 

It  is  generally  understood  that  on  traffic  to  and  from  Western  trunk 
line  territory  and  the  Southwest  Chicago  enjoyed  for  years  a  "differential" 
of  20  cents,  first  class,  over  St.  Louis.  This  was  thought  to  be  a  fixed, 
recognized,  long-standing  difference,  and  well  entitled  to  bear  the  title 
"differential."  Under  General  Order  No.  28  it  was  increased  to  25  cents. 
We  are  now  asked  on  behalf  of  certain  Chioago  interests  not  to  increase  this 
differential.  In  this  connection  it  is  interesting  to  note  that  on  traffic  to 
and  from  the  East  the  St.  Louis  rates  are  made  uniformly  117%  of  th« 
Chicago  rates,  so  that  under  any  general  increases  in  rates  the  spread  be^ 
tween  the  St.  Louis  rates  and  the  Chicago  rates  is  automatically  widened. 
In  1914  the  first-class  rate  from  New  York  to  St.  Louis  was  13  cents  higher 
than  to  Chicago.  The  difference  is  now  19  cents,  although  the  percentage 
relationship  is  the  same  now  as  it  was  in  191*4.  There  is  apparently  no 
more  justification  for  maintaining  Chicago's  differential  over  St.  Louis  on 
traffice  to  the  West  than  for  maintaining  the  differential  of  St.  Louis  over 
Chicago  on  traffic  from  the  East.  Practically  all  rates  in  official  classifica- 
tion territory  are  constructed  upon  a  percentage  basis,  and  attention  is  di- 
rected to  the  important  fact  that  not  a  single  interest  has  here  maintained, 
with  the  possible  exception  of  Chicago,  that  we  should  depart  generally  from 
the  percentage  basis  which  has  so  long  prevailed. 

In  favor  of  maintaining  differentials,  it  is  said  that  they  have  been 
fixed  in  most  cases  after  careful  investigation,  and  that  thfey  represent  the 
proper  measure  of  differences  in  the  rates ;  that  often  they  represent  the  max- 
imum differences  which  will  permit  more  distant  shippers  to  compete  wfli 
those  in  close  proximity  ;  that  to  increase  rates  by  a  percentage  tends  to 
decrease  the  radius  in  which  goods  are  marketed,  and  thus  by  lessening  com- 
petition prices  are  advanced  ;  and  that  in  all  cases  the  margin  of  profit  has 
not  increased  proportionately  to  prices. 

Those  who  oppose  maintaining  differentials  at  this  time  contend  that 
the  value  of  the  dollar  expressed  in  terms  of  commodities  shipped  to-day  is 
in  reality  but  one  half  its  former  value,  and,  therefore,  a  differential  which 
was  fixed  at  a  given  amount  several  years  ago  should,  to  have  the  same 
economic  eff^t,  bo  greater  to-day  j  that  there  have  been  general  increases  in 
the  prices  of  practically  all  commodities,  in  wages  and  in  the  charges  for 
nearly  all  services,  and  that  differentials  should  not  be  made  an  exception 
to  the  nile ;  and  that  as  increased  operating  costs  are  the  underlying  reason 
for  the  proposed  increased  rates,  the  additional  senice  represented  by  the 
differential,  being  more  expensive  than  heretofore,  should  pay  gnreater  rates 
as  well  as  other  sen-ices. 

The  adoption  of  specific  increases  in  cents  per  unit  instead  of  percentage 
advances  will,  of  course,  maintain  existing  relationships.  However,  the 
carriers  almost  uniformly  oppose  this  method  and  it  is  not  generally  advo- 
cated by  shippers.  Further,  the  difficulty  of  its  adoption  is  apperent  be- 
cause of  the  lack  of  reliable  statistics  from  which  to  determine  the  probable 
additional  revenue  from  a  given  increase.  It  should  also  be  noted  that 
everj'one  who  advocated  this  method  insisted  that  flat  increases  be  applied 
but  once  to  combination  rates.  The  complicated  nature  of  tariff  publication 
to  make  such  an  arrangement  effective,  when  different  percentages  of  in- 
crease are  being  made  in  different  groups,  is  apparent. 
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Without  attempting  to  pass  finally  upon  the  question  whether  in  given 
cases  differentials  should  or  should  not  be  maintained,  it  is  evident  that  no 
general  program  of  maintaining  differentials  can  be  made  effective  coinci- 
dent with  the  increases  here  approved  without  materially  delaying  their 
effective  date  as  definite  testimony  cov-ring  individual  situations  is  before 
us  in  only  a  very  few  cases.  To  maintain  differentials  by  applying  the  per- 
centa°'e  increases  to  basing  rates  and  adding  thereto  existing  differentials 
cannot  be  done  without  materially  lessening  the  amount  of  additional  revenue 
to  be  derived  by  the  carriers,  as  generally  differentials  are  added  to  rather 
than  deducted  from  base  rates. 

After  carefully  considering  the  situation  we  find  that  with  the  exceptions 
hereinafter  noted  general  percentage  increases  made  to  fit  the  needs  of  the 
groups  of  lines  serving  each  of  the  four  groups  must  be  considered  for  pres- 
ent purposes  the  most  practicable.  This  conclusion  is  without  prejudice  to 
any  subsequent  finding  in  individual  situations. 

PROVISIONS  FOR  IMPROVEMENTS,  BETTERMENTS  OR  EQUIPMENT. 

Section  15a  of  the  Interstate  Commerce  Act  contains  the  following 
proviso : 

Provided,  That  during  the  two  years  beginning  Mar.  1  1920,  the  Com- 
mission shall  take  as  such  fair  return  a  sum  equal  to  5%%  of  such  aggre- 
gate value,  but  may  in  its  discretion,  add  thereto  a  sum  not  exceeding  one- 
half  of  1%  of  such  aggregate  value  to  make  provision  in  whole  or  in  part 
for  improvements,  bettennents,  or  equipment,  which,  according  to  the  ac- 
counting system  prescribed  by  the  Commission,  are  chargeable  to  capital 
account. 

The  increases  here  authorized  are  intended  to  yield  the  additional  one-half 
of  1%.  The  record  leaves  no  doubt  as  to  the  needs  of  the  country  for  addi- 
tional transportation  facilities.  All  carriers  participating  in  the  increfses 
will  be  expected  to  make  appropriate  provision  for  additional  improveratnts, 
betterments,  or  equipment  of  a  character  chargeable  to  capital  fscoouiit  and 
to  make  report  to  us  semi-annually,  as  of  Dec.  31  and  June  30,  showing 
what  portion  of  the  increased  revenue  resulting  from  the  increases  here  au- 
thorized has  been  devoted  to  that  purpose. 

CONCLUSION  AS  TO  GENERAL  INCREASES. 

We  are  of  opinion  and  find  that  the  following  percentage  increases  in 
the  charges  for  freight  service,  including  switching  and  special  services, 
together  with  the  other  increases  hereinbefore  approved,  would  under  present 
conditions  result  in  rates  not  unreasonable  in  the  aggregate  under  Section  1 
of  the  act  and  would  enable  the  carriers  in  the  respective  groups,  under 
honest,  efficient,  and  economical  management  and  reasonable  expenditures 
for  maintenance  of  way,  structures,  and  equipment,  to  earn  an  aggregate 
annual  railway  operating  income  equal,  as  nearly  as  may  be,  to  a  return  of 
5%%  upon  the  aggregate  value,  for  the  porposes  of  this  proceeding,  of  the 
railway  property  of  such  carriers  held  for  and  used  in  the  service  of  trans- 
portation and  one-half  of  1%  in  addition;  Eastern  group,  40%;  Southern 
group,  25%  ;  Western  group,  35%  ;  Mountain-Pacific  group,  25%. 

In  view  of  the  different  percentages  of  increase  herein  approved,  it 
becomes  necessary  to  make  provision  for  rates  between  the  various  groups. 

(1)  Where  rates  are  constructed  by  the  use  of  combinations  upon  gate- 
ways between  any  two  g:roups,  the  through  rates  should  be  increased  by  ap- 
plying to  each  factor  its  respective  percentage. 

(2)  Rates  between  points  within  a  group  and  points  on  the  border  line 
of  such  group  should  be  increased  according  to  the  percentage  applicable  to 
the  group.  Where  a  river  constitutes  a  boundary  line  between  two  groups, 
points  on  both  banks  thereof  shall  be  considered  as  border-line  points. 

(3)  Joint  or  single-line  through  rates  between  points  in  one  group  and 
points  in  other  groups  should  be  increased  33  1-3%. 

(4)  In  cases  where  the  rates  over  different  routes  between  the  same 
points  would,  by  a  strict  application  of  the  varying  percentages  of  in- 
crease herein  approved,  be  subject  to  different  percentages,  the  lowest  per- 
cenage  applicable  to  any  of  the  routes  may  '  e  applied  to  the  rates  over  all 
of  such  routes. 

In  the  construction  of  rates  in  accordance  with  these  findings  it  is  not 
intended  that  the  group  boundaries  hereinbefore  desig^nated  should  be 
strictly  observed,  but  the  territorial  boundaries  heretofore  recognized  should 
be  observed.  For  example,  Richmond,  one  of  the  so-called  Virginia  cities, 
should  continue  on  the  basis  which  it  has  heretofore  enjoyed. 

The  above  findings  apply  to  all  steam  railroads  subject  to  our  jurisdic- 
tion, including  so-called  "short  lines,"  but  not  to  railroads  in  Alaska. 

While  the  New  England  carriers  are  included  in  the  Eastern  group  and 
are  subject  to  the  percentage  for  that  group,  the  evidence  as  to  the  dispro- 
portionate needs  of  the  New  England  lines  makes  it  desirable  that  the  car- 
riers give  careful  consideration  to  the  divisions  of  joint  rates  accruing  to 
these  lines. 

INDIVIDUAL  COMMODITIES. 

Considerable  evidence  was  presented  with  respect  to  the  rates  upon  a 
number  of  individual  commodities,  including  coal,  lumber,  cement,  fruits 
and  vegetables,  petroleum,  brick,  sand,  gravel  and  rock,  asphalt,  slag,  .gjain, 
live  stock,  packing-house  products,  ore,  bullion,  potash,  salt,  fertilizers,  and 
terra  cotta. 

Various  issues  have  been  raised  or  are  presented  as  to  these  commodities,- 
the  principal  of  which  are  as  follows :  (a)  Whether  there  should  be  depart- 
ures from  the  general  percentage  increases  by  maintaining  differentials  or  by 
the  application  of  specific  increases  instead  of  percentages ;  (b)  whether 
maximum  increases  should  be  provided  in  order  to  avoid  the  fuU  percentage 
increase  upon  relatively  high  rates  from  distant  points  of  production  to 
important  markets;  (c)  whether  because  of  the  high  cost  of  production  and 
marketing  of  some  commodities,  the  percentage  increases  proposed  by  car- 
riers will  result  in  a  cost  delivered  at  points  of  market  or  consumption  so 
great  as  to  curtail  production  and  distribution,  an  undesirable  situation  at 
this  time  of  Vforld  shortage  of  commodities ;  (d)  whether  a  more  general 
necessary  use  warrants  a  lower  transportation  charge ;  (e)  whether  the  rates 
effective  June  24  1918,  before  General  Order  No.  28  became  effective,  should 
be  made  the  basis  of  readjustment  now  by  applying  thereto  a  25%  increase 
and  superimposing  thereon  the  percentage  increases  now  found  reasonable. 
Our  general  conclusions  as  to  the  impracticability  of  specific  increases  or  of 
attempting  now  to  maintain  differentials  dispose  of  a  number  of  these  con- 
tentions. It  should  also  be  said  that  while  we  do  not  here  sanction  specific 
increases  in  lieu  of  percentages,  we  are  not  to  be  understood  as  expressing 
disapproval  of  increases  of  that  character  made  by  the  Director-General. 
Such  increases  were  made  under  war  conditions  and  under  circumstances 
that  do  not  now  exist. 

Our  attention  was  called  at  the  hearing  to  a  number  of  formal  complaints 
now  pending,  and  we  are  asked  to  except  from  the  general  increase  the  rates 
In  issue  in  those  complaints.  This  would  have  the  effect,  during  the  pendency 
of  those  proceedings,  of  giving  the  rates  in  question  a  preferred  standing  and 
,  of  exempting  them  from  the  general  increase.  In  our  opinion,  a  fairer  dis- 
position will  be  attained  by  applying  the  general  increase  to  these  rates, 
vrith  the  understanding  that  this  action  is  without  prejudice  to  any  future 
findings. 


Coal. — Carriers  serving  the  Pennsylvania-Ohio-West  Virginia  coal  fields 
propose  to  continue  the  existing  differentials  in  coal  rates,  and  have  worked 
out  a  scheme  of  rates  to  effect  that  result.  Carriers  in  the  Southern  and 
Western  groups  propose  to  ignoi'e  existing  differentials  in  coal  rates  within 
those  groups.  The  proposal  of  the  Eastern  lines  to  preserve  existing  relation- 
ships is  approved,  and  carriers  in  the  other  groups  should  work  out  a  similar 
plan  for  restoring  tlie  relative  adjustments  of  coal  rates  now  obtaining  in 
those  groups.  An  effort  should  be  made  promptly  to  devise  rates  in  each 
group  that  will  yield,  as  nearly  as  practicable,  the  same  revenue  in  the  aggre- 
gate as  would  be  afforded  by  a  straight  percentage  increase  on  the  bases 
herein  approved. 

Lumber. — Lumber  moves  in  large  volume,  and  it  is  under  ordinary  condi- 
tions a  commodity  of  comparatively  low  value  and  highly  competitive  in 
nature.  It  is  produced  in  almost  all  parts  of  the  country.  The  greatest 
consuming  region  is  in  the  Middle  West  and  the  States  east  of  the  Missis- 
sippi River  and  north  of  the  Ohio,  including  New  England.  Lumber  from 
both  the  West  and  the  South  is  marketed  in  large  volume  in  this  region,  and 
the  competition  between  the  two  producing  sections  is  keen. 

There  is  no  definite  or  fixed  relationship  in  the  rates  from  the  South  and 
the  West  to  the  consuming  territory  described,  but  carriers  from  each  of  these 
sections  have  endeavored  to  maintain  rates  relatively  so  adjusted  as  to  per- 
mit free  movement  from  each.  The  volume  of  production  in  the  West  has 
grown  materially  in  the  past  decade,  until  to-day  it  is  such  that  if  excluded 
from  Eastern  markets  it  is  claimed  a  considerable  curtailment  of  production 
will  result. 

The  Director  General  applied,  a  maximum  increase  of  5  cents  upon 
lumber,  which  had  the  effect  of  maintaining  in  most  cases  the  existing 
spread  in  cents  per  100  pounds  between  Southern  and  Western  lumber  in  the 
Northern  and  Eastern  markets.  The  Western  lumber  producers  urge  in  this 
proceeding  also  the  adoption  of  a  maximum. 

Most  of  the  Southern  producers,  including  those  in  the  Carolinas  and 
others  who  ship  on  comparatively  short  hauls  to  the  Northern  markets,  urge 
the  application  of  a  straight  percentage  increase. 

For  the  purposes  of  this  report  it  is  our  opinion  that  the  percentages 
hereinbefore  approved  should  apply  to  this  commodity. 

Petroleum  and  Its  Products. — The  principal  sources  of  the  petroleum 
marketed  in  the  United  States  are  in  the  Southwest,  which  will  be  termed 
the  Midcontinent  field  ;  in  Wyoming,  in  California,  and  in  Mexico. 

In  the  past  ten  years  many  refineries  representing  a  considerable  invest- 
ment have  been  established  in  the  Midcontinent  field  and  the  refined  oil 
there  produced  is  marketed  to  a  considerable  extent  in  the  Middle  West  and 
in  tlie  States  east  of  the  Mississippi  and  north  of  the  Ohio. 

In  competition  with  the  refineries  of  the  Midcontinent  field  in  the  North- 
em  and  Eastern  markets  are  the  refineries  of  Mexican  petroleum  located 
along  the  Atlantic  Coast  and  other  refineries  in  the  Northern  and  Eastern 
States,  which  obtain  their  crude  oil  in  large  part  from  the  Midcontinent  and 
other  fields  through  pipe  lines,  though  some  of  these  refineries  use  rail 
transportation  for  the  movement  of  their  crude  oil. 

The  Director  General  imposed  on  petroleum  a  flat  increase  of  414  cents  per 
100  pounds  in  lieu  of  the  standard  25%.  The  Midcontinent  shippers  claim 
that  a  percentage  increase  now  applied  without  modification  to  petroleum 
will  in  all  probability  tend  to  restrict  the  long-haul  movement  by  rail. 
Other  shippers  contend  that  the  percentage  increase  should  be  applied 
without  exception. 

It  is  concluded  that  no  exception  to  the  general  percentage  increases 
herein  approved  need  at  this  time  be  made  upon  petroleum  or  its  products. 
As  has  been  observed  in  connection  with  other  situations,  the  carriers  should 
give  careful  consideration  to  the  effect  of  the  percentage  increases  approved 
on  petroleimi  and,  if  necessity  ariss,  should  arrange  for  such  modifications  as 
the  situation  may  seem  to  warrant. 

Fruits  and  Vegetables. — Fruits  and  vegetables  are  produced  in  large  vol- 
ume in  the  far  Western  States  and  in  the  South,  particularly  in  Florida. 
These  products  are  shipped  in  season  to  practically  all  sections  of  the 
country,  but  the  most  important  consuming  territory  lies  east  of  the  Mis- 
sippi  River  and  north  of  the  Ohio.  Comparatively  long  hauls  to  the  latter 
territory  are  involved  both  from  the  South  and  from  the  Pacific  Coast 
States,  and  it  has  been  contended  that  the  effect  of  the  proposed  percentage 
increases  applied  to  these  rates  will  produce  charges  so  high  as  to  restrict 
consumption  because  of  the  resultant  high  delivered  cost. 

It  has  been  shown  that  in  some  instances  it  has  not  been  possible  to  mar- 
ket profitably  some  fruits  and  vegetables,  but  the  facts  before  us  in  this 
proceeding  do  not  warrant  the  conclusion  that  transportation  charges  are 
the  controlling  factor  in  producing  this  result,  or  that  the  percentage  in- 
creases applied  to  the  present  rates  will  in  fact  have  the  effect  feared  by  the 
fruit  and  vegetable  shippers. 

The  Western  apple  producers  claim  that  in  the  past  they  have  had 
difficulty  in  marketing  in  the  East  and  that  percentage  increases  will  add 
materially  to  this  difficulty.  It  appears,  however,  that  the  size,  varying 
widely  from  year  to  year,  of  the  Eastern  and  Western  crops,  respectively,  is 
an  important  factor  in  determining  the  prices  received  by  Western  growers 
and  the  ability  to  market  in  the  East. 

A  number  of  the  fruit  and  vegetable  rates  covering  long  hauls,  upon  which 
there  is  a  heavy  movement,  are  now  before  us  in  other  proceedings,  and  our 
prior  observations  as  to  the  effect  of  our  present  findings  with  respect  to 
rates  so  pending  upon  complaint  are  applicable.  It  is  concluded  that  the 
exception  to  the  general  percentage  increases  will  now  be  made. 

Sand,  Gravel,  Rock,  and  Slag. — The  Director  General  increased  rates  on 
sand,  gravel,  and  stone  by  specific  amounts.  Rates  on  slag  in  the  East  were 
increased  25%  and  in  the  South  generally  by  1  cent  per  100  pounds,  the 
same  as  applied  to  sand  and  gravel. 

Shippers  of  all  of  these  commodities  contend  that  the  1-cent  increase 
made  by  the  Dirctor  General  averaged  much  more  than  25%  and  that  to 
apply  to  the  present  rates  the  percentage  increases  proposed  by  the  carriers 
will  produce  rates  so  high  as  to  materially  restrict  movement.  The  Eastern 
shippers  of  sand  and  gravel  also  contend  that  the  different  method  under 
General  Order  28  of  increasing  the  rates  on  slag  as  compard  with  sand  and 
gravel  has  resulted  in  preference  of  slag.  The  Eastern  carriers  concede  that 
rates  on  slag  should  not  be  less  than  upon  sand  and  gravel. 

We  are  not  convinced  that  exceptions  should  be  made  at  this  time  from  the 
percentages  approved  for  traffic  generally.  However,  the  record  does  suggest 
that  rates  in  Eastern  territory  are  out  of  proportion  to  those  in  the  other 
groups.  The  carriers  have  indicated  a  willingness  promptly  to  readjust 
rates  in  cases  where  hardship  results  from  the  general  percentage  increases, 
and  their  special  attention  is  called  to  these  commodities  to  the  end  that 
such  action  may  be  taken  as  the  facts  may  seem  to  warrant. 

lAve  Stock  and  Packing  Bouse  Products. — Shippers  contend  that  the  con- 
ditions of  the  live-stock  industry  is  such  as  to  make  it  probable  that  the 
full  percentage  increase  proposed  by  the  carriers  will  discourage  production 
and  distribution.  Live  stock  is  produced  throughout  the  country,  but  the 
consuming  markets  in  the  North  and  East  are  to  a  considerable  extent  de- 
pendent upon  the  stock  produced  in  the  West  and  Southwest.  Drought  con- 
ditions have  prevailed  here  and  there  in  recent  years  and  the  present  condi- 
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tion  of  the  producers  does  not  appear  fa-\orable.     However,  it  is  not  clear 
that  this  condition  results  from  transportation  charges. 

The  Director  General  in  increasing  rates  on  live  stock  applied  a  maximum 


of  7  cents  per  100  pounds,  while  the  full 


increase  was  applied  to  pack- 


ing-house products.  To  apply  again  a  maximum  to  live  stock,  as  requested 
by  shippers,  without  similar  maximum  upon  packing-house  products,  will 
in  all  probability  tend  to  les.sen  the  movement  of  the  Southwestern  and 
Western  stock  to  local  packing  plants  and  increase  the  movement  to  the 
larger  and  more  distant  plants  in  the  Middle  West. 

One  of  the  principal  difficulties  of  which  complaint  has  been  made  by 
the  live-stock  producers  is  the  lack  of  prompt  and  efficient  service.  To 
encourage  the  long-haul  movement  as  against  the  short-haul  movement  under 
present  conditions  of  car  supply  vv'ould  tend  to  increase  rather  than  reduce 
the  transportation  difficulties. 

From  Montana  to  Chicago  the  rate  on  cattle  is  55  cents  and  on  hogs  62 
cents  per  100  pounds.  These  are  among  the  highest  rates  now  in  effect 
applicable  to  heavy  movements.  Under  the  general  basis  of  increase 
herein  approved,  these  rates  would  be  advanced  18  cents  and  21  cents, 
respectively,  approximately  one-fifth  cent  per  pound. 

It  is  concluded  that  the  facts  before  us  at  this  time  do  not  warrant  any 
exception  to  the  percentage  method  of  increasing  the  rates  on  either  live 
stock  or  packing  house  products. 

Iron  Ore. — A  considerable  proportion  of  the  iron  ore  consiuned  in  the 
United  States  originates  on  ranges  in  Minnesota  and  Michigan  near  the  head 
of  Lake  Superior.  This  ore  moves  to  furnaces  on  Lake  Michigan  and  Lake 
Superior;  to  furnaces  on  Lake  Erie  and  in  Pennsylvania,  Ohio,  and  other 
states.  The  movement  is  by  rail  to  the  upper  lake  ports,  and  when  destined 
beyond,  by  lake  vessels  to  the  lower  lake  ports. 

Because  of  the  keenly  competitive  situation  between  the  respective 
furances,  the  Director  General  adopted  a  specific  increase  of  30  cents 
per  ton  upon  iron  ore  in  lieu  of  a  percentage,  which  was  applied  to  the 
movement  from  the  Michigan  and  Minnesota  ranges  to  the  upper  lake 
ports,  but  not  from  lower  lake  ports  to  eastern  destinations,  thus  resulting 
in  an  equal  increase  in  cents  per  ton  for  the  rail  transportation  to  each  of  the 
competing  furnaces.  Under  this  plan  the  rates  of  the  western  carriers  up 
to  the  lake  ports  were  increased  approximately  57%  whereas  the  rates  of 
the  eastern  carriers  from  the  lower  lake  ports  were  not  increased. 

In  this  proceeding  the  eastern  carriers  propose  first  to  apply  an  increase 
of  22  cents  per  ton  and  then  impose  thereon  the  general  percentage  increase. 
The  testimony  of  ore  shippers  is  conflicting,  some  proposing  no  further 
increases  from  the  ranges  to  the  lake  ports,  some  favoring  double  increase 
in  the  rates  from  the  lower  lake  ports,  others  proposing  no  exceptions.to  the 
general  percentage  increases  proposed  on  traffic  generally. 

The  returns  made  by  the  principal  ore-carrying  roads  from  the  Minnesota 
ranges  to  Lake  Superior  ports  indicate  that  such  lines  are  in  a  much  more 
prosperous  condition  than  the  western  carriers  generally. 

It  is  concluded  that  at  this  time  no  increases  should  be  made  in  the  rates 
on  irofl  ore  from  the  ^Minnesota  or  Michigan  ranges  to  Lake  Superior  or 
upper  Lake  Michigan  ports.  Other  rates  on  iron  ore  may  be  increased 
according  to  the  percentages  herein  approved. 

Other  Ores. — In  some  of  the  western  states  there  is  a  considerable  move- 
ment of  low-grade  ores,  some  of  which  are  valued  at  .$5  per  ton  or  less. 
Shippers  of  these  low-grade  ores  contend  that  further  Increases  in  the  rates 
thereon  will  result  in  curtailing  or  destroying  their  movement.  The 
evidence  before  us  in  this  proceeding,  however,  does  not  warrant  exceptions 
to  the  general  percentage  increases  at  this  time. 

Grain  and  Grain  Products. — On  grain  and  grain  products  we  are  asked  to 
apply  in  connection  with  such  percentages  as  may  be  approved  a  maximum 
increase.  For  the  same  reasons  that  have  led  to  the  conclusion  that  neither 
specific  nor  maximum  increases  are  desirable,  we  find  that  upon  this  record 
no  exception  should  be  made  of  the  general  percentages  upon  these  commodi- 
ties, except  as  noted. 

There  are  in  the  middle  west  a  number  of  important  grain  markets  through 
which  it  has  been  customary  to  maintain  an  equalization  of  the  rates  from 
Important  producing  states  to  important  consuming  regions,  under  which 
the  sum  of  the  rates  into  and  out  of  the  various  markets  is  in  most  cases 
equal.  This  adjustment  differs  from  an  ordinary  differential  basis  in  that 
it  is  in  substance  providing  an  equal  through  charge  over  various  routes 
between  the  same  points  by  the  use  of  sums  of  proportional  rates  rather 
than  the  establishment  of  joint  through  rates  or  ol  transit.  The  application 
of  different  percentages  in  the  various  groups  will  result  in  dislocation 
of  this  equalization. 

Carriers  and  shippers  unite  in  recommending  that  this  equalization  be 
continued  because  of  the  keenly  competitive  situation  of  the  various  mar- 
kets and  of  the  lines  of  railway  serving  such  markets.  However,  siifficient 
detailed  information  to  cover  fully  the  situation  is  not  before  us  upon  this 
record.  We  find  that  the  grain  rates  into  and  out  of  these  markets  may  be 
increased  by  the  general  percentages  herein  approved,  with  the  under- 
standing that  the  carriers  will,  within  thirty  days  after  the  service  of  this 
report,  file  tariffs  restoring  the  equalization  through  the  grain  markets 
now  enjoying  that  basis.  This  should  be  done  after  conference  with 
Interested  shippers,  and,  if  desired,  we  will  lend  our  cooperation  in  the 
premises. 

PORT  DIFFERENTIALS. 
The  eastern  carriers  express  of  record  their  willingness  to  preserve  exist- 
ing relationships  between  the  rates  to  and  from  the  eastern  ports.  No 
objection  to  this  proposal  was  made.  This  result  can  be  readily  accom- 
plished for  the  reason  that  all  rates  in  official  classification  territory  between 
the  ports  and  points  west  of  the  Buffalo-Pittsburgh  line  are  based  on  the 
New  York-Chicago  rates.  The  base  rates  may  be  increased  and  existing 
port  differentials  maintained.  It  is  our  view  that  in  filing  the  increased 
rates  here  authorized  a  provision  of  this  character  should  be  made. 

APPLICATIONS  OF  BOAT  LINES. 
There  have  been  filed  in  this  proceeding  applications  for  increased  rales 
by  a  number  of  boat  lines.  The  record  shows  that  the  expenses  of  the 
boat  lines  have  increased  in  general  at  least  in  tlie  same  proportion  as  ex- 
penses of  the  railroads.  Authority  is  therefore  granted  to  boat  lines  subject 
to  our  jurisdiction  to  increase  their  rates  to  the  same  extent  as  increases 
are  herein  granted  to  railroads  operating  between  the  same  points  or  in  the 
same  territory.  In  the  construction  of  rail-and-lake  rates  the  present  parity 
between  Ct^icago  and  Duluth  should  be  maintained. 

FREIGHT  RATES  OF  ELECTRIC  LINES. 
Petitions  have  been  filed  in  this  proceeding  by  a  national  organization  of 
electric  lines,  seeking  permission  to  increase  their  rates  in  the  same  propor- 
tion as  the  rates  of  trunlc  lines  are  advanced.  The  operating  costs  of  these 
lines  have,  on  the  whole,  increased  in  approximately  the  same  ratio  as  those 
of  stoam  railroads.  In  some  instances  there  is  competition  between  the 
electric  lines  and  the  steam  ra'lroads.  We  conclude  that  the  freight  rates  of 
electric  linos  may  bo  increiised  by  the  same  percentages  as  are  approved  here- 
in for  trunk  lines  in  the  same  territory.  This  is  not  to  be  construed  as  an 
expression  ot  disapproval  of  Increases,  made  or  proposed  In  the  regular 
manner,  in  the  passenger  fares  of  electric  lines. 


MINIMUM  CARLOAD  CHARGE,  MINIMUM  CLASS  SCALE,  AND 
MINIMUM  CHARGE  PER  SHIPMENT. 

There  is  now  in  effect  with  certain  important  exceptions,  a  minimum 
charge  of  $15  per  car  on  carload  traffic,  applicable  to  line-haul  movements. 
There  are  also  minimum  class  rates  in  the  three  classification  territories. 
We  find  on  the  record  no  explanation  of  the  underlying  basis  of  the  minimum 
carload  charge  or  the  minimum  class  scales  and  no  justification  for  increasing 
them.  It  is  our  understanding  that  these  minima  were  imposed  as  a  revenue 
maesure  in  connection  with  rates  substantially  lower  than  those  authorized 
in  this  report.  We  also  find  that  the  minimum  charge  per  shipment  for 
l'='ss-than-carload  traffic  should  not  be  increased. 
SPECIFIC  DIVISIONS. 

fn  many  cases  divisions  between  carriers  are  in  the  form  of  specific 
amounts  per  unit.  It  is  obvious  that  unless  divisions  of  this  character  be 
increased,  such  lines  will  receive  no  benefit  from  the  increases  herein  ap- 
proved, while  the  other  carriers  will  receive  more  than  the  respective  per- 
centage increases  applicable  to  the  traffic.  It  is  concluded  that  where 
carriers  earn  specific  amounts  as  their  compensation  out  of  through  rates 
or  fares,  such  amounts  should  be  increased  in  the  same  percentages  as  the 
through  rates  or  fares.  Where  the  divisions  of  carriers  participating  in 
through  rates  or  fares  are  in  fixed  amounts  per  unit  and  are  absorbed  by 
other  carriers,  such  absorptions  should  be  increased  in  the  same  percentage 
as  the  through  rates  or  fares. 

JOINT  RATES  TO  AND  FROM  FOREIGN  COUNTRIES. 

Nothing  herein  should  be  construed  as  authorizing  any  increasse  in  the 
proportions  of  joint  through  rates  to  or  from  points  in  foreign  countries 
accruing  in  such  foreign  countries.  The  proportions  of  such  rates  accruing 
within  the  United  States  may,  however,  be  increased  to  the  extent  herein 
approved  for  domestic  rates  in  the  same  territory. 

FOURTH  SECTION  DEPARTURES. 
In  instances  where  the  approval  herein  of  different  percentages  of  increase 
results  in  departures  from  the  provisions  of  the  fourth  section  of  the  act  the 
carriers  will  be  expected  either  to  correct  such  departures  by  tariffs  filed 
not  later  than  November  1  1920,  or  to  file  on  or  before  that  date  applica- 
tions seeking  permission  to  continue  such  departures.  Temporary  fourth 
section  lelief  will  be  granted  by  appropriate  order. 

DISPOSITION  OF  FRACTIONS. 
In  computing  and  applying  all  increased  rates  authorized  herein  fractions 
will  be  treated  as  follows: 

Where  rates  are  stated  in  amounts  per  100  pounds  or  any  other  unit, 
except  as  provided  in  the  succeeding  paragraph,  fractions  of  less  than  J4 
of  a  cent  will  be  omitted.  Fractions  of  J4  of  a  cent  or  greater  but  less  than 
M  of  a  cent  will  be  stated  as  }4  cent.  Fractions  of  M  of  a  cent  or  greater 
will  be  increased  to  the  next  whole  cent.  This  rule  will  also  be  followed  in 
computing  passenger  fares. 

Where  rates  are  stated  in  dollars  per  carload,  including  articles  moving 
on  their  own  wheels,  when  not  stated  in  amounts  per  100  pounds  or  per  ton, 
amounts  of  less  than  25  cents  will  be  dropped;  thus,  825.24  will  be  stated 
as  $25.  Amounts  of  25  cents  or  more  but  less  than  75  cents  will  be  stated 
as  50  cents;  thus,  S25  65  will  be  stated  as  S25  50.  Amounts  of  75  cents 
or  more  but  less  than  $1  will  be  raised  to  the  next  dollar. 

OUTSTANDING  ORDERS  OF  THE  COMMISSION. 
An  order  will  be  entered  modifying  outstanding  orders  of  the  Commission 
to  the  extent  necessary  to  permit  the  carriers  to  make  effective  the  increases 
herein  authorized. 

EFFECTIVE  DATE  OF  NEW  RATES  AND  SUBSEQUENT 
In  view  of  the  existing  situation  it  is  important  that  the  increased  rates 
be  made  effective  at  as  early  a  date  as  practicable.  The  increases  herein 
approved  may  be  made  effective  upon  not  less  than  five  days'  notice  to  the 
Commission  and  to  the  general  public  by  filing  and  posting  in  the  manner 
prescribed  in  the  interstate  commerce  act.  The  authority  herein  granted  will 
not  apply  to  any  rates,  fares,  or  charges  filed  with  this  Commission  to 
become  effective  later  than  January  1  1921. 

Most  of  the  factors  with  which  we  are  dealing  are  constantly  changing. 
It  is  impossible  to  forecast  with  any  degree  of  certainty  what  the  volume 
of  traffic  will  be.  The  general  price  level  is  changing  from  month  to  month 
and  from  day  to  day.  It  is  impracticable  at  this  time  to  adjust  all  of  the 
rates  on  individual  commodities.  The  rates  to  be  established  on  the  basis 
hereinbefore  approved  must  necessarily  be  subject  to  such  readjustments 
as  the  facts  may  warrant.  It  is  conceded  by  the  carriers  that  readjust- 
ments will  be  necessary.  It  is  expected  that  shippers  will  take  these  matters 
up  in  the  first  instance  with  the  carriers,  and  the  latter  will  be  e.xpected  to 
deal  promptly  and  effectively  therewith,  to  the  end  that  necessarj'  readjust- 
ments may  be  made  in  as  many  instances  as  practicable  without  appeal 
to  us. 

An  appropriate  order  will  be  entered. 
Eastman,  Commissioner,  concurring: 

I  concur  in  the  conslusions  of  the  majority  with  respect  to  the  increases 
in  rates  which  should  be  permitted,  but  reach  these  conclusions  by  a  some- 
what different  path. 

In  the  transportation  act.  1920,  Congress  has  attempted  to  lay  down 
a  rule  by  which  we  may  be  guided  in  determining  the  general  level  of  rail- 
road charges.  Briefly,  we  are  to  adjust  rates  so  that  the  carriers,  as  a  whole, 
or  as  a  whole  in  such  rate  groups  or  territories  as  we  may  designate,  may 
earn  an  annual  aggiegate  railway  operating  income  equal  as  nearly  as  may 
be  to  5H  or  6%  upon  the  aggregate  value  of  the  railway  property  held 
for  and  used  in  the  service  of  transportation.  In  my  opinion  this  rule  cannot 
now  be  applied.  Under  present  conditions  any  forecast  of  traffic  and 
expenses  for  the  next  twelve  months  is  largely  a  leap  in  the  dark.  But  the 
controlling  fact  is  that  any  valid  determination  of  "aggregate  value"  Is 
now  Impracticable. 

For  some  time  the  Commission  has  been  diligently  engaged  in  the  enor- 
mously difficult  task  of  ascertaining  and  assembling  the  valuation  data 
required  by  section  19a  of  the  Inter-state  commerce  act;  but  it  has  not 
yet  fixed  final  "value"  for  any  road,  and  preliminary  reports  are  available 
on  but  little  more  than  15%  of  the  mileage  of  the  country.  Nor  have  we 
as  yet  determined  the  principles  by  which  "value"  for  rate-making  pur- 
po.ses  Is  to  be  estimated  from  the  data  accumulated.  Those  principles  are 
of  vital  consequence  to  the  country.  It  is  my  conviction  that  the  valuation 
doctrines  which  are  prevalent  in  railroad  and  public  utility  circles  and 
which  have  been  urged  upon  us  are  fundamentally  unsound  in  many  respects 
and  yubversive  of  the  public  welfare.  Discussion  of  this  subject,  however, 
must  be  reserved  for  another  occasion.  For  the  present  It  Is  enough  to  say 
that  even  If  the  controlling  principles  had  been  enunciated,  upon  the 
evidence  now  before  us  any  present  finding  as  to  "aggreg.ite  value"  is 
without  adequate  foundation.  I  know  the  good  faith  in  which  the  m.ijority 
have  proceeded,  but  I  feel  sure  that  It  is  not  In  the  public  Interest,  and  I 
cannot  believe  It  necessary  imdcr  the  law,  that  such  an  estimate  should 
now  be  made.  It  will  almost  certainly  be  misunderstood  and  misinter- 
preted and  may  have  an  unconscious  Infhionce  upon  our  valuat  ion  work  for 
the  future  from  which  It  ought  to  be  free.  As  a  side  light  upon  the  situation, 
it  will,  I  think,  be  conceded  that  something  more  than  estimates  of  this 
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kind  will  be  necessary  when  it  conies  to  enforcing  the  closely  related  portion 
of  the  act  which  provides  for  a  division  with  the  government  of  any  income 
which  a  carrier  may  earn  in  excess  of  6"~c  upon  value. 

I  was  one  of  those  who  opposed  the  early  termination  of  Federal  control 
of  railroads.  The  truth  in  regard  to  Federal  control  was  then  obscured,  in 
part  by  natural  misunderstanding  of  circumstances  arising  out  of  war 
conditions  and  in  part  by  propaganda  which  was  often  deliberately  men- 
dacious. The  fact  is  that  both  the  central  and  the  regional  organizations 
of  the  United  States  Railroad  Administration  were  made  up  of  men  of  wide 
railroad  experience,  chosen  without  regard  to  political  considerations,  and 
that  they  carried  on  pioneer  work  for  their  country  in  trying  times,  for  the 
most  part  with  an  ability,  fidelity,  and  patriotism  for  which  they  merit 
only  honor  and  praise.  It  was  my  hope  that  Federal  control  might  be  con- 
tinued, because  it  was  evident  that  the  transition  back  to  private  operation 
would  create  additional  disturbance  in  a  time  of  unsettlement  and  unrest, 
that  existing  railroad  facilities  could  be  made  to  do  more  work  and  meet 
more  nearly  the  transportation  needs  of  the  country  under  unified  control 
than  imder  the  control  of  many  separate  companies,  that  the  addition  1 
facilities  which  are  so  greatly  needed  could  now  be  provided  more  easily 
and  more  economically  by  public  than  by  private  capital,  and  that  dis- 
turbances resulting  from  both  rate  increases  and  labor  difficulties  could  be 
reduced  to  a  minimum  if  the  government  retained  direct  responsibility  for 
the  roads. 

It  was  also  my  hope  and  belief,  if  Federal  control  were  continued  for  a 
reasonable  period ,  that  it  could  gradually  be  developed,  in  the  light  of  experi- 
ence and  by  genuinely  constructive  measures,  into  a  system  of  administra- 
tion which  would  preserve  the  manifest  advantages  of  unified  operation 
and  direct  governmental  responsibility  for  the  transportation  system,  avoid 
the  dangers  which  are  presumed  to  inhere  in  governmental  operation  by 
providing  a  management  remote  from  political  influences  and  free  from 
undue  centralization,  and  enlist  the  co-operation  of  labor  by  recognizing 
its  just  claim  to  some  voice  in  the  management. 

The  situation,  however,  received  the  careful  consideration  of  Congress, 
and  after  long  deliberation  other  conclusions  were  reached  which  were 
embodied  in  the  tran.sportat'on  act,  1920.  It  is  our  plain  duty  to  do  every- 
thing possible  to  make  the  plan  of  operation  adopted  by  Congress  a  success. 
Viewing  the  matter  in  this  light,  I  am  impelled  to  the  conclusion  that  under 
existing  conditions  liberality  in  estimating  the  revenue  needs  of  the  carriers 
is  desirable.  Poor  service  is  crippling  our  industries,  curtailing  production, 
and  raising  prices.  As  between  high  rates  and  poor  service,  the  former  is 
the  lesser  evil.  While  high  rates  will  not  at  once  bring  good  service,  they 
may  help  to  achieve  this  result.  To  provide  good  service  the  railroads  greatly 
need  additions  and  improvements  and  must  secure  large  sums  of  capital 
for  that  purpose.  They  can  only  obtain  such  funds  by  the  sale  of  their 
securities,  and  no  private  corporation  is  financially  sound  or  can  long  con- 
tinue to  borrow  unless  it  is  able  to  market  new  stock.  The  war  has  depleted 
the  resources  of  the  world  and  produced  profound  disturbances  in  the 
money  markets.  Capital  can  only  be  obtained  by  the  railroads  in  competi- 
tion with  demands  from  innumerable  sources  and  at  rates  which  would 
normally  be  regarded  as  exorbitant. 

S  umming  the  matter  up,  conditions  are  critical  and  they  have  not  been 
made  less  so  by  the  transition  from  Federal  to  private  control.  The  evil  of 
poor  service  we  have  with  us.  and  it  is  certain  that  the  health  of  the  nation 
will  suffer  seriously  unless  this  evil  is  cured.  It  is  my  best  judgment  that  the 
railroads  cannot  function  successfully  without  materially  increased  rates, 
and  I  am  also  persuaded  that  it  is  in  the  best  interest  of  the  country  that 
the  present  plan  of  operation  should  receive  without  delay  the  best  test 
that  can  be  given  it.  Under  all  the  circumstances,  it  follows  that  it  would 
be  a  mistake  if  the  railroads  were  now  accorded  rates  designed  to  produce 
substantially  less  revenue  than  their  responsible  executives  with  unanimity 
assert  that  they  need  in  order  that  good  service  may  tie  provided.  What 
revenue  will  actually  be  produced  no  one  can  tell.  If  the  rates  prove  unduly 
high,  they  may  latea'  be  reduced.  The  present  proceeding  has  nothing  of 
finality  about  it  and  m  many  respects  is  similar  to  a  suspension  case,  where 
the  question  is  whether  or  not  certain  proposed  rates  shall  be  permitted 
to  take  effect  without  suspension,  a  matter  left  by  the  act  to  the  discretion 
of  the  Commission.  I  therefore,  concur  in  th  increases  of  rates  which  the 
majority  have  approved. 

I  am  authorized  to  say  that  Commissioner  Wooley  joins  in  this  expreasion 
of  opinion. 

^IcChord.  Commissioner: 

The  concurring  report  of  Commissione*«  WooUey  and  Eastman  injects 
Into  this  case  large  political  questions  of  governmental  policy  which  are 
■owhere  in  issue  here.  The  Congress  has,  for  the  time  being,  settled  the 
question  of  Government  operation  of  the  railroads  by  restoring  them  to 
private  operation,  hedged  around  by  comprehensive  laws  vesting  broad 
powers  in  this  Commission  to  regi^iiate  them.  It  is  the  duty  of  this  Commis- 
sion to  enforce  the  law  as  Congress  has  written  it.  The  questions  involved 
in  this  case  are  so  great  and  so  vital  to  the  American  people  that  no  such 
suggestions  as  are  here  made  should  be  injected  to  further  complicate  the 
extremely  delicate  and  vital  situations  that  now  confront  this  Commission, 
the  public,  and  the  railroads. 

For  more  than  thirty  years  this  Commission  has  stood  four  square  to 
every  wind  that  blows,  confining  its  activities  within  the  four  corners  of 
the  law,  and  it  is  unwise  in  this  critical  period  to  complicate  the  real  ques- 
tions involved  with  extraneous  issues.  This  is  neither  the  time  nor  the 
place.  The  Congress  is  the  forum,  and  should  Congre-ss  fail  to  meet  the 
views  of  a  dissatisfied  public,  if  indeed  it  is  dissatisfied,  then  the  final 
remedy  is  to  be  found  in  that  still  greater  forum,  as  was  so  well  pointed  out 
by  the  Supreme  Court  in  Taylor  v.  Beckham.  178  U.  S.,  548,  580: 

The  august  tribunal  of  the  people,  which  is  continually  sitting,  and  over 
whose  judgments  on  the  conduct  of  public  functionaries  the  courts  exercise 
no  control. 

and  further: 

This  tribunal,  therefore,  should  be  the  last  to  overstep  the  boi*idaries 
which  limit  its  own  jurisdiction.  And  while  it  should  always  be  ready  to 
meet  any  question  confided  to  it  by  the  Constitution,  it  is  equally  its  duty 
not  to  pass  beyond  its  appropriate  sphere  of  action,  and  to  take  care  not 
to  involve  itself  in   discussions  which  properly  belong  to  other  forums. 

The  Conunission  has  attempted  to  deal  with  this  case  under  the  law  in 
a  broad,  comprehensive,  common-sense  way,  realizing  that  the  primary 
r&sponsibility  for  the  future  of  our  railroads  rested  upon  its  shoulders  and 
that  of  the  state  railroad  commissions  who  have  throughout  the  case  and 
are  still  co-operating  in  a  most  helpful  way.  They  will,  in  my  opinion, 
measure  up  to  this  reuponsibility  to  make  fully  effective  what  the  Inter- 
state Commerce  Commission  has,  with  their  cooperation,  done  in  this  case. 
After  this  the  gravest  responsibility  rests  with  the  employers  and  employees, 
for,  after  all,  neither  the  Inter-state  Commerce  Commission  nor  the  state 
commissions  can  alone  insure  efficient  rpilway  service.  The  money  derived 
from  increased  rates  in  and  of  itself  will  not  solve  the  transportation  problem. 
To  enable  the  carriers  to  meet  the  present  situation  every  man  and  group 
of  men,  whether  employers  or  employees,  must  realize  that  they  are  in 
fact  performing  a  public  service.  The  spirit  of  duty  and  service  must 
actuate  all. 


Had  the  decision  in  this  case  been  left  to  my  individual  judgment,  I 
would  have  arrived  at  the  same  general  conclusion,  but  perhaps  by  a  some- 
what different  route.  However,  I,  in  common  with  others,  subordinate 
my  individual  views  to  the  views  of  the  majority  as  to  the  method  to  be 
adopted  to  raise  the  increased  revenue  regarding  which  there  is  no  dif- 
ference of  opinion. 

With  respect  to  the  criticism  of  aggregate  value — I  do  not  share  the  appre- 
hension that  what  is  said  and  done  by  the  majority  will  result  in  misunder- 
standing, misinterpretation,  or  that  it  will  have  any  influence  upon  the 
CommLssion's  valuation  work  now  being  conducted.  It  will  be  recalled 
that  in  the  discussion  of  this  question  the  report,  among  other  things,  says: 

From  a  consideration  of  all  of  the  facts  and  matters  of  record,  and  which, 
linder  section  15a  of  the  interstate  commerce  act.  we  are  both  required  and 
authorized  to  consider,  we  find  that  the  value  of  the  steam-railway  property 
of  the  carriers  subject  to  the  act  held  for  and  used  In  the  service  of  trans- 
portation is,  for  the  purpose  of  this  particular  case,  to  be  taken  as  approxi- 
mating the  following     *     *     *_ 

ORDER. 

At  a  General  Session  of  the  Interstate  Commerce  Commission,  held  at  its 
office  in  Washington,  D.  C,  on  the  29th  day  of  July.  A.  D.  1920. 
Ex  Parte  74. 

In  the  Matter  of  the  Applications  of  Carriers  in  Official,  Southern,  and 
Western  Classification  Territories  for  Authority  to  Increase  Rates. 

It  appearing.  That  by  its  report  entered  in  the  above-entitled  proceeding, 
which  is  hereby  referred  to  and  made  a  part  hereof,  the  Commission  author- 
ized ce  rtain  increases  in  the  rates,  fares,  and  charges  of  railroads  within  the 
continental  United  States; 

It  is  ordered.  That  all  outstanding  unexpired  orders  of  the  Commission, 
whether  or  not  effective  upon  the  date  of  this  order,  authorizing  or  pre- 
scribing rates,  fares,  and  charges  which  have  or  have  not  been  published 
at  the  date  of  this  order,  and  all  outstanding  suspension  orders,  be,  and 
they  are  hereby,  modified  to  the  extent  necessary  to  permit  the  increases 
herein  authorized  to  be  applied  to  the  rates,  fares,  and  charges  authorized 
or  prescribed  in  or  maintained  or  held  by  virtue  of  said  outstanding  orders; 
but  that  in  all  other  respects  said  orders  shall  remain  in  full  force  and  effect. 

It  is  further  ordered.  That  all  tariffs  or  supplements  changing  rates  now 
maintained  or  held  by  virtue  of  outstanding  orders  of  this  Commission 
shall  bear  on  their  title-page  the  following: 

"Rates  shown  in  this  supplement  (or  tariffs  supplemented  hereby)  pub- 
lished under  authority  of  outstanding  orders  of  the  Inter-State  Commerce 
Commission  are  increased  herein  under  authority  of  order  of  the  Inter- 
State  Commerce  Commission  in  docket  No.  74  (Ex  Parte),  dated  July  29 
1920i 

And  it  is  further  ordered.  That  a  copy  of  this  order  be,  served  on  each 
carrier  party  to  saidforders  and  that  a  copy  thereof  be  inserted  in  the  docket 
injeach  such  proceeding. 

By  the  Commission. 

[Seal. I  GEORGE  B.  Me  GINTY.  Setrelary- 


NATIONAL  ASSOCIATION  OF  OWNERS  OF  RAILROAD 
SECURITIES  ON  RAILROAD  RATE  INCREASES. 
According  to  the  Executive  Committee  of  the  National 
Association  of  Owners  of  Railroad  Securities  the  new  railroad 
rate  increases  authorized  by  the  Inter-State  Commerce  Com- 
mission "will  not  mean  a  large  net  increase  in  living  costs." 
The  Committee  also  says,  in  a  statement  issuedfon  the  5th 
inst.  following  a  meeting  held  at  60  Broadway,  "the  question 
that  Congress  had  to  decide  and  the  Commission  to  carry  out 
was  whether  the  public  is  to  be  supplied  with  anfadequate 
transportation  system  or  not.  Nothing  less  than  what  was 
done  by  Congress  and  now  put  in  effect  by  the  Commission 
would  suffice."  The  Committee  also  refers  to  the  erroneous 
impression  that  the  new  rates  will  yield  6%  on  the  value 
of  the  property  of  each  carrier,  and  says  "a  majority  of  the 
railroads  of  the  country  under  the  rates  named  will  not 
earn  6  %  either  individually  or  on  the  fair  aggregate  value  of 
their  respective  properties."  The  Committee  also  sets  out 
that  the  methods  adopted  by  the  Commission  under  the 
Transportation  Act  "makes  rate-making  in  the  future 
practically  an  automatic  procedure."  The  Committee's 
statement  in  full,  as  given  out  by  S.  Davies  Warfield,  Presi- 
dent of  the  Association,  follows: 

This  Association  has  been  requested  to  state  its  views  in  respect  to  the 
recent  Rate  decision.  The  Association's  position  that  the  Inter-state  Com- 
merce Commission  was  the  proper  body  to  alone  deal  with  the  question  of 
rates,  and  not  a  new  politically  appointed  Board  of  Transportation,  has 
been  fully  justified.  Apart  from  the  inexpediency  of  its  creation,  such  a 
board,  necessarily  inexperienced,  could  not  within  the  time  have  mastered 
the  details  essential  to  meet  the  demands  of  the  Transportation  Act  or  (be 
present  railroad  crisis. 

The  provisions  of  the  Act  in  respect  to  the  fixed  percentage  jaeld  on  the 
fair  value  of  the  property  of  the  railroads  devoted  to  the  public  use.  taken 
in  the  aggregate  in  the  four  rate  districts,  are  mandatory:  Congress  pro\ided 
the  machinery  for  the  guidance  of  the  Commission .  initiated  and  believed 
to  be  essential  by  this  A.ssociation  and  thought  by  Congress  necfssary 
to  be  made  part  of  the  Transportation  Act. 

The  Inter-State  Commerce  Commission,  in  its  decision,  takes  a  broad 
view  of  the  necessities  of  the  public  and  the  railroads  and  places  itself  in 
accord  with  and  firmly  behind  the  Transportation  Act.  Under  the  heading 
"conclusions  as  to  General  Increases,"  the  Commission  says: 

"We  are  of  opinion  and  find  that  the  following  percentage  increases  In 
the  charges  for  freight  service,  including  switching  and  special  services, 
together  with  the  other  Increases  hereinbefore  approved,  would  under  pres- 
ent conditions  result  in  rates  not  unreasonable  in  the  aggregate  imder 
Section  1  of  the  act  and  would  enable  the  carriers  m  the  respective  groups, 
undw  honest,  efficient,  and  econoipical  management  and  reasonable 
expenditures  for  maintenance  of  way,'  structures,  and  equipment,  to  earn 
an  aggregate  annual  railway  operating  income  equal,  as  nearly  as  may  be, 
to  a  retm-n  of  5K  %  upon  the  aggregate  value,  for  the  purposes  of  this  pro- 
ceeding, of  the  railway  property  of  such  carriers  held  for  and  used  in  the 
service  of  transportation  and  one-half  of  1%  in  addition;  Eastern  group, 
40%;  Southern  gTOup,  257c;  Western  group,  35%;  Mountain-Pacific  group. 
2L%-" 

This  section  of  the  decision  makes  the  position  of  the  railroads  clear; 
it  has  never  been  so  since  their  regulation  by  the  Government.  It  is  a 
definite  thing  upon  which  the  railroad  and  the  investor  can  count.  It 
means  that  upon  invastigation,  should  the  railroads  grouped  m  districts,. 
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with  "honest,  efficient  and  economical  management  and  reasonable  expendi- 
tures for  maintenance  of  way,  structures  and  equipment"  not  earn  under 
the  rates  named  the  yield  in  the  aggregate  prescribed  by  Congress,  as 
essential  to  produce  an  efficient  transportation  service  as  a  whole,  the 
Commission  will  adjust  the  rates  so  as  to  yield  the  return  required  by  the 
Act. 

Where  railroads  in  any  district  may  feel  they  are  entitled  to  greater 
revenue,  the  question  will  automatically  settle  itself  after  sufficient  time 
has  elapsed  for  it  to  be  demonstrated  whether  the  yield  Congress  thought 
necessary  and  the  Commission  has  acted  upon  has  been  produced.  If  the 
rates  named  do  not  yield  the  amount  pr&scribed  by  Congre.ss,  It  is  clear  that 
the  aid  of  the  Commission  can  be  invoked  without  delay. 

\Mien  presenting  to  the  Committees  of  Congress  the  reasons  for  the 
fimdamental  rate-making  features  advocated  by  the  Association,  't  con- 
tended that  the  adjustment  of  rates  would  largely  become  automatic. 
The  Commission's  decision  evidences  this  interpretation  of  the  Act.  The 
laborious  rate  hearings  held  were  not  essential  to  the  establishment  of  the 
case  of  the  railroads.  Congress  had  established  it.  Congress,  by  auto- 
matic process  having  prescribed  within  certain  bounds  the  amount  that 
rates  should  yield  chargeable  to  the  shipper,  the  distribution  of  such  rates 
was  largely  to  become  a  matter  for  decision  directly  between  the  shippers  and 
the  railroads,  subject  to  final  decision  by  the  Commission.  The  methods 
adopted  by  the  Conunission  under  the  Act  therefore  makes  rate-making 
in  the  future  practically  an  automatic  procedure. 

An  erroneous  impression  prevails  in  some  quarters  that  rates  have  been 
made  that  will  yield  6%  on  the  ralueof  the  railroad  property  of  each  carrier. 
A  majority  of  the  railroads  of  the  country  under  the  rates  named  will  not 
earn  6%  either  individually  or  on  the  fair  aggregate  value  of  their  respective 
propertias;  it  will  be  less  than  6)4%:  this  is  on  property  value,  not  on  secur- 
itias  or  dividends  on  stocks  as  Mr.  Gomiiers  in  a  recent  interview  apparently 
misinterpreted  the  Act. 

This  Association  in  its  argumeHts  before  Congress  in  support  of  this 
method  of  making  rates  contended  that  when  rates  are  made  which  will 
yield  the  percentage  return  on  the  aggregate  of  the  fair  value  of  railroad 
property  in  each  group,  the  incentive  is  given  to  each  carrier  to  earn  as 
much  out  of  the  rates  adjusted  to  yield  the  6%  on  the  group  value  as  its 
efficiency  in  operation  will  enable  it  to  receive.  "Without  the  division  of 
earnings  provided  in  the  Act  (one-half  to  those  carriers  earning  in  excess  of 
67o  on  their  individurl  property  value  and  one-half  to  the  Government 
Transportation  Fund)  Congress  could  not  have  given  power  to  the  Com- 
mission to  make  the  rates  named. 

The  new  rates  will  not  mean  a  large  net  increase  in  living  costs.  The 
question  that  Congress  had  to  decide  and  the  Commission  to  carry  out  was 
whether  the  public  is  to  be  supplied  with  an  adequate  transportation 
system  or  not.  Nothing  less  than  what  was  done  by  Congress  and  now  put 
in  effect  by  the  Commission  would  suffice.  The  big  question  involved  was 
whether  or  not  the  American  transportation  system  was  to  exist  under 
private  ownership  and  operation  or  break  down,  the  result  of  which  being 
Government  ownership  with  all  that  meant  to  the  people  as  a  whole. 

It  is  now  up  to  the  railroads  to  do  their  part.  Congress  and  the  Com- 
mission have  thus  far  done  theirs. 


LOWER  LIVING  COSTS  LOOKED  FOR  BY  DANIEL 
WILLARD  WITH  NEW  RAILROAD  RATES. 
The  belief  that  the  newly  authorized  railroad  rates  wiU 
reduce  instead  of  increase  living  costs,  is  expressed  by 
Daniel  Willard,  President  of  the  Baltimore  &  Ohio  RR.  who 
is  quoted  as  follows  in  a  Chicago  dispatch  to  the  New  York 
"Times"  from  Chicago,  Aug.  1. 

"With  rates  and  charges  increased  to  provide  81,500,000,000  additional 
income  annually  the  railroads  of  the  United  States  will  have  the  long 
awaited  opportunity  of  buying  new  equipment,  of  extending  service  of 
new  lines,  of  making  railroad  securities  more  attractive  to  investors  and 
meeting  increased  wages,"  said  Mr.  Willard. 

"I  believe  that  the  decision,  instead  of  increasing  the  cost  of  living,  will 
have  just  the  opposite  effect.  The  rate  decision  will  bring  about  renewed 
activity  in  the  development  of  our  railroads  which  will  be  reflected  in  the 
movement  on  an  enlarged  volume  of  business.  The  enlarged  volume  of 
business — the  ability  of  the  roads  through  added  equipment  and  new 
branches  of  line  to  take  care  of  more  shipments — will  mean  a  greater  supply 
to  the  market  and  a  consequent  lowering  of  prices." 

Mr.  Willard  expressed  confidence  in  the  future  of  the  railroads  under 
private  management  and  declared  the  responsibility  now  rests  upon  the 
railroad  managers,  the  Government  bodies  having  "done  their  part." 


FRANKLIN   K.    LANE   SAYS   RAILROADS   MUST 
NOW  MAKE  GOOD. 

That  the  raise  in  railroad  rates  was  necessary  is  the  state- 
ment made  by  Franklin  K.  Lane,  ex-Secretary  of  the  Interior, 
according  to  the  New  York  "Evening  Post"  of  Aug.  2,  which 
reports  him  as  adding: 

It  is  always  necessary  to  lay  a  foundation  of  revenue  for  a  basis  in  getting 
results.  This  doesn't  mean  that  the  Inter-State  Commerce  Commission 
will  approve  everything  that  the  railroads  are  going  to  ask.  This  is  the 
first  step  in  an  attempt  to  help  the  railroads  to  a  state  of  efficiency.  The 
success  of  this  move  will  be  proved  by  the  ability  of  all  to  play  a  co-operative 
game,  to  work  together  sanely  and  wisely,  and  to  get  rid  of  small  ambitions 
and  notions.  There  will  bo  a  period  of  test  now,  and  if  the  railroads  do  not 
make  good  something  else  must  be  attempted,  the  Plumb  plan  or  some  form 
of  Govommient  ownership. 


FAIRFAX  HARRISON  ON  EFFECT  OF  RAILROAD 
RATE   INCREASES. 

According  to  Fiarfax  Harrison,  President  of  the  Southern 
Railway  System,  the  completion  of  "the  cycle  of  Government 
management  of  the  railroad  industry"  though  increases 
in  freight  and  passenger  rates  will  have  the  effect  of  leaving 
to  the  carriers  of  the  country  the  opportunity  for  "a  con- 
stant and  progressive  reduction  of  rates  accompanied  by 
an  enlargement  of  service."  Mr.  Harrison  who  indicated 
his  views  in  a  statement  issued  on  Aug.  2,  said: 

The  tremendous  incrojuso  of  railroad  rates  authorized  by  the  Inter- 
state Commerce  Commission,  seems  to  complete  the  cycle  of  government 
mauagemont  of  the  railroad  industry.    It  was  necassary  to  carry  the  scale 


of  expenses  set  up  by  the  railroad  administration  but  it  must  cause  great 
concern  as  to  its  economic  consequences. 

It  now  remains  for  private  management  to  resume  the  practice  of  com- 
petitive efficiency  and  self  reliant  initiative  which  distinguished  the  Amer- 
ican railroads  during  so  many  years,  and  to  justify  the  preference  of  the 
American  people  for  that  form  of  admin'stration  by  making  possible  not 
only  the  success  of  individual  companies  and  the  prosperity  of  their  loyal 
employes,  but  a  constant  and  progressive  reduction  of  rates  accompanied 
by  an  enlargement  of  service  to  the  public  such  as  may  be  traced  through 
the  old  fashioned  railroad  statistics. 

No  one  can  expect  this  to  be  accomplished  over  night,  considering  the 
practical  conditions,  but  a  start  can  be  made  at  once.  Relying  on  the  co- 
operation and  support  of  the  employes,  the  management  of  the  Southern 
Railway  System  will  make  the  effort. 


NEW  RAILROAD  RATS  ETO  BE  EFFECTIVE  AUGUST 2& 
—INCREASED  REVENUES  TO  GOVERNMENT. 
When  immediately  following  the  announcement  of  the 
decision  of  the  Inter-State  Commerce  Commission  in  the 
railroad  rate  case,  it  was  stated  by  A.  P.  Thom,  General 
Counsel  for  the  Association  of  Railway  Executives  that  the 
increased  passenger  fares  would  be  put  into  effect  Aug.  20, 
while  the  increased  freight  rates  would  become  effective 
Aug.  2.5,  it  was  later  (Aug.  3)  stated  that  both  the  higher 
freight  and  passenger  rates  would  go  into  effect  Aug.  26. 
In  reporting  this.  Associated  Press  dispatches  Aug.  3  said: 

Decision  to  postpone  the  putting  into  effect  of  the  advanced  charges 
authorized  last  Saturday  by  the  Interstate  Commerce  Commission  from  the 
datas  announced  yesterday  was  reached  tonight  after  tariff  experts  of  the 
carriers  had  informed  Alfred  P.  Thom,  general  counsel  for  the  Association 
of  Railway  Executives,  that  it  would  be  impossible  to  have  the  blanket 
.schedules  ready  before  Aug.  21.  Under  the  orders  of  the  commission  the 
new  schedules  must  be  filed  five  days  before  they  become  effective. 

On  the  previous  day,  dispatches  from  Washington  from 
the  same  source  said: 

By  putting  the  increased  rates  into  effect  prior  to  Sept.  1  the  drain  on 
the  Treasury  under  the  guarantee  provisions  of  the  Transportation  Act 
likely  will  be  ended  before  expiration  of  the  Government's  guarantee  of 
earnings  to  the  roads.  Officials  estimated  today  that  by  Sept.  1  the 
guarantee  provisions  would  have  cost  the  Government  approximately 
$650,000,000  for  the  six  months  .since  the  passage  of  the  present  railroad  law. 

The  Government  has  been  obliged  to  continue  the  .$75,000,000  monthly 
rental  payment  which  was  in  effect  during  Federal  control,  as  well  as  to 
meet  deficits,  not  covered  by  the  rental  amount,  sustained  by  the  individual 
carriers.  Included  in  the  charges  which  ^^^I1  fall  on  the  Treasury  in  these 
deficits  is  that  portion  of  the  .$600,000,000  wage  award  covering  labor  costs 
from  May  1  to  Sept.  1,  when  the  guarantee  expires.  This  was  officially 
estimated  at  $206,000,000.  Thus  the  American  people  will  pay  one-third 
of  the  increased  wages  for  railroad  employees  this  year  in  taxes. 

With  the  amount  guaranteed  the  carriers  this  year  and  the  claims  of  the 
Unas  for  compensation  under  their  contracts  with  the  railroad  administra- 
tion ,  the  roads  niU  have  cost  the  government  approximately  a  billion  and  a 
half  dollars  since  the  President  took  over  the  properties  Dec.  28,  1917. 

Operation  of  the  roads  after  Sept.  1  under  the  new  rates,  will  yield, 
according  to  accountants  and  tariff  experts  of  the  carriers  an  annual  return 
of  about  $1,580,000,000.  While  these  figures  were  of  a  preliminary  sort 
the  railroad  experts  believed  the  freight  revenues  to  be  derived  under  the 
new  charge  would  amount  to  $1 ,300,000,000,  had  the  income  from  passenger 
traffic  $283,000,000.  Their  estimates,  it  was  explained,  were  based  on  the 
assumption  that  intrastate  rates  would  be  increased  correspondingly  with 
the  advance  authorized  by  the  Federal  commission  in  interstate  rates. 

We  also  quote  the  following  from  Associated  Press  dis- 
patch from  Washington  Aug.  3: 

Increased  revenues,  officially  estimated  at  $100,000,000  annually,  will 
accrue  to  the  Treasury  as  a  result  of  the  advance  in  transportation  rates 
allowed  the  railroads.  The  added  income  for  the  Government,  officials 
said  tonight,  would  be  derived  from  increased  transportation  taxes,  which 
are  paid  by  the  public,  as  well  as  through  operation  of  the  income  and 
excise  provisions  of  the  revenue  laws. 

Transportation  taxes  for  the  fiscal  year  ending  June  30  aggregated  approx- 
imately .$231,000,000.  This  sum  was  made  up  from  the  3%  tax  on  freight 
charges  amounting  to  $125,000,000  the  8%  tax  on  passenger  tickets  supply- 
ing $100,000,000  and  the  8%  tax  on  Pullman  charges  producing  $6,500,000. 

Should  railroad  traffic  continue  at  its  present  volume,  all  of  theseamounts 
would  be  inqi-eased  correspondingly  with  the  advance  permitted  by  the 
Interstate  Commerce  C^ommission  in  its  rate  decision  last  Saturday.  On 
this  basis,  officials  of  the  Bureau  of  Internal  Revenue  calculate  the  additional 
taxes  will  aggregate  $38,550,000  on  freight,  $18,700,000  on  passengers 
and  $3,500,000  on  Pullman  charges. 

Another  source  of  revenue  would  be  from  income  taxes  levied  against  the 
railroad  corporations.  Railroad  executives,  expect  many  of  the  carriers 
to  earn  .sufficiently  large  returns  imder  the  new  rates  to  compel  the  payment 
of  income  taxes  for  the  first  time  since  prewar  days.  It  is  from  this  source 
that  the  Treasury  expects  to  obtain  a  large  portion  of  the  remaining  .$40,- 
000,000  of  their, $100,000,000  estimate.  Officials  placed  the  amount  from 
income  taxes  con.servatively  at  $30,000,000  a  year. 

The  wage  award  of  $600,000,000  a  year,  one  of  the  causes  for  a  rate 
advance,  also  w  ill  result  in  producing  a  certain  return  to  the  Government ,  for 
it  places  most  of  the  railroad  employes  within  jurisdiction  of  the  income  tax 
laws.  Amounts  levied  on  most  of  the  workers  will  be  small  but.  it  was 
pointed  out,  the  railroad  labor  army  numbers  more  than  2.000,000  persons. 
From  this  number  officials  believwi  the  taxes  would  aggregate  a  "substantial 
amount,  probably  $10,000,000  or  moDe." 


NEW  YORK  CENTRAL  LINES  COMMEMMORATE 

MEMORY  OF  LATE  W.  K.  VAXDERBILT. 
Following  the  death  on  July  22  of  William  K.  Vanderbilt 
in  Paris,  A.  H.  Smith,  President  of  the  New  York  Central 
Lines  issued  to  the  officers  and  directors  a  bulletin  commemor- 
ating Mr.  VanderbiU's  scr\'icos  and  directing  that  flags  on 
the  buildings  and  vessels  of  the  Central  Lines  be  kept  at 
half-mast  for  a  period  of  one  week  as  a  token  of  respect  to 
their  late  associate.     We  give  herewith  Mr.  Smith's  bulletin: 
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[Copy] 
NEW   YORK   CENTRAL    LINES. 

A'e^L•  York,  July  23,  1920. 
All  Officers  and  Employes  of  the  New  York  Central  Lines: 

With  deep  sorrow  I  have  to  announce  the  death  on  July  22,  1920,  of  Wil- 
liam K.  Vanderbilt  at  the  age  of  seventy  j'ears. 

Grandson  of  Comodore  Cornelius  Vanderbilt,  first  President  of  the 
New  York  Central,  son  of  William  H.  Vanderbilt.  the  second  President,  he 
entered  the  raUroad  service  in  his  early  manhood.  In  1877  he  became  a 
Vice-President,  and  for  nearly  fifty  years  he  has  faithfully  served  our 
companies  as  a  director.  With  clear  \-ision,  keen  intelligence,  sound 
judgment  and  absolute  integrity,  he  has  guided  the  development,  extension 
and  consolidation  of  the  New  York  Central  Lines.  His  great  influence 
with  his  associates  in  these  matters  has  been  due  to  the  recognition  not  only 
of  extraordinary  ability  and  foresight  but  to  the  universal  recognition  of  his 
sense  of  the  right  thing  to  do.  That  sense  of  right  regarded  not  only  the 
particular  corporation  of  which  he  was  Director,  but  the  interests  of  the 
State  and  of  the  Nation  as  well.  In  all  matters  affecting  the  interests 
and  well-being  of  the  officers  and  employes  of  our  Companies,  justice  and 
fairness  guided  his  action.  We  mourn  his  loss,  we  reverence  his  memory. 
not  only  because  he  was  one  of  the  great  factors  in  the  development  of  one  of 
the  greatest  transportation  systems  iu  the  world,  and  because  he  was  one 
of  the  great  builders  of  our  nation,  but  because  he  has  always  been  our  true 
and  loj'al  friend. 

All  flags  on  Companies'  buildings  and  vessels  will  be  displayed  at  half 
mast  for  the  period  of  one  week  from  12.00  o'clock  noon  this  day. 

(Signed)  A.  H.  SMITH, 

President. 

Mr.  Vanderbilt's  death  was  referred  to  in  our  issue   of 

July  24,  page  351. 


ROADS   TO   ASK  INTRASTATE   RATE  INCREASES- 
JURISDICTION  OF  COMMERCE  COMMISSION. 

In  indicating  on  Aug.  2  that  the  various  State  railways 
commissions  would  be  asked  by  the  railroads  to  advance 
intra-State  freight,  passenger  and  Pullman  rates  to  corre- 
spond with  the  inter-State  increases  authorized  by  the 
Inter-State  Commerce  Commission,  Alfred  P.  Thorn,  Gen- 
eral Counsel  for  the  Association  of  Railway  Executives,  stated 
that  "such  intra-State  rate  increases  will  not  add  to  the 
total  income  provided  for  by  the  Federal  Commission's 
decision  because  in  submitting  their  estimates  the  carriers 
calculated  on  a  basis  of  increases  of  both  intre-State  and 
intra-State  rates."  In  stating  on  Aug.  1  that  applications 
to  the  State  Commissions  were  being  prepared  by  the  rail- 
roads, and  that  it  was  expected  by  the  railway  executives 
that  the  increases  would  be  granted,  the  Associated  Press 
said: 

Should  any  State  Commission  refuse  to  authorize  them,  however,  the 
carriers,  Mr.  Thom  said,  will  proceed  under  the  Transportation  Act  and  ask 
a  hearing  before  the  Inter-State  Commerce  Commission  to  determine 
whether  the  existing  intra-State  rates  are  discriminatory  or  prejudicial  to 
inter- State  commerce. 

Three  representatives  of  State  Commissions  who  sat  with 
the  Inter-State  Commerce  Commission  during  the  hearings 
on  the  application  of  the  railroads  for  higher  rates  this  week 
sent  to  the  various  State  Commissions  a  report  in  which  they 
declare  that  the  "reasons  requiring  an  increase  of  inter- 
State  rates  are  very  persuasive  of  the  need  for  increase  in 
intra-State  rates."  The  report,  signed  by  William  D.  B. 
Ainey,  Chairman  of  the  Public  Service  Commission  of  Penn- 
sylvania; Roj^al  C.  Dunn  of  the  Florida  Railroad  Commission 
and  John  A.  Guiher  of  the  Iowa  Railroad  Commission,  says: 

We  participated  in  the  conferences  in  the  same  manner  as  members  of  the 
Commission,  being  invited  by  them  to  take  part  in  the  discussions  and  ex- 
press our  views  with  full  freedom.  The  members  of  the  Commission  gave 
to  the  case  intense  and  efficient  application,  examining  and  discussing  it 
with  the  evident  desire  to  reach  correct  conclusions  and  apply  the  increase 
in  such  manner  as  to  deal  justly  with  the  whole  country. 

The  questions  presented  were  very  numerous,  involving  the  commerce 
of  the  whole  country,  and  the  entire  rail  transportation  system  of  the 
United  States,  many  of  these  questions  being  of  complex  character.  Any 
decision  of  the  case  looking  to  the  observance  of  the  statute  affects  in  some 
way  every  rate  now  effective.  Speaking  generally,  every  controverted 
question  concerning  all  classes  and  commodities,  and  all  rates,  rules  and 
practices  of  rail  carriers  and  all  the  theories  of  shippers  and  carriers  were 
presented  and  urged  in  the  testimony  and  in  argument  before  the  Commis- 
sion and  given  cajeful  consideration  in  conference. 

The  Commissioners  were  not  of  one  mind  on  all  questions  and  their  con- 
clusion in  many  cases  was  the  result  of  recognizing  that*  the  views  of  the 
other  man  must  be  taken  into  account  and  that  there  must  be  some  surrender 
by  each  before  an  agreement  could  be  reached.  In  some  instances  the  con- 
clusion of  the  majority  is  the  view  expressed  in  the  ruling.  On  some  of  the 
questions  our  views  were  not  in  full  accord  with  the  majority  and  in  some 
instances  we  three  State  Commissioners  did  not  have  unity  of  view.  How- 
ever, when  all  matters  are  considered,  and  remembering  that  where  13  men 
are  considering  controverted  questions  and  proposed  policies,  their  differ- 
ences of  opinion  must  be  composed  or  decided  by  the  majority,  we  believe 
that  the  conclusion,  considering  all  things,  is  just  and  fair  and  we  give  It 
our  approval. 

The  increased  rates  permitted  under  the  ruling  in  ex  parte  74  will  prob- 
ably go  into  effect  Sept.  1  1920.  The  reasons  requiring  an  increase  of  inter- 
State  rates  are  very  persuasive  of  the  need  for  increase  in  intra-State  rates. 
The  operating  revenues  of  the  railroads  under  present  rates  and  conditions 
are  recognized  by  all  persons  as  insufficient.  A  part  of  the  responsibility 
to  meet  the  situation  rests  upon  the  State  Commissions.  Such  increases 
as  will  be  made  in  intra-State  rates  should,  If  possible,  be  made  effective 
Sept.  1  1920. 

On  July  29  the  following  ruling  respecting  its  jurisdiction 
over  intra-State  rates  was  issued  by  the  Inter-State  Com- 
merce Commission: 


Jurisdiction  over  intra-State  rates,  &c.,  of  carriers  which  were  tmder 
Federal  control  when  it  terminated  at  12:01  A.  M.  March  1  1920,  thereupon 
passed  to  the  authorities  of  the  respective  States,  subject  to  the  provisions 
of  Section  206  of  the  Transportation  Act,  and' with  the  limitations:  (a)  that 
such  rates,  &c.,  shall  not  be  reduced  prior  to  Sept.  1  1920  without  approval 
of  the  Inter-State  Conmierce  Commission,  and  (6)  that  they  shall  not  con- 
travene the  provisions  of  Section  13  of  the  Inter-State  Commerce  Commis- 
sion. 


VIEWS  OF  GLENN  E.  PLUMB  AND  A.  P.    THOM  ON 
EFFECT  OF  NEW  RATES  ON  LIVING  COSTS. 

The  following  is  taken  from  the  New  York  "Times"  of 
Aug.  4: 

Views  of  Glenn  E.  Plumb,  author  of  the  Plumb  plan,  and  of  Alfred  P. 
Thom,  general  counsel  for  the  railway  executives,  on  the  effect  of  the  rates 
on  the  cost  of  living  were  obtained  to-day. 

"At  the  recent  rate  hearing  before  the  Inter-State  Commerce  Commission 
a  large  number  of  shippers,"  said  Mr.  Thom,  "testified  that  inadequate 
transportation  was  far  more  costly  to  them  than  adequate  transportation 
rates.  They  presented  the  ^^ew  that  if  the  producer  cannot  get  his  goods 
to  market  production  of  the  necessaries  of  life  will  be  diminished.  On  the 
other  hand,  if  the  producer  can  get  adequate  transportation  production 
will  be  encoiu-aged. 

"If  the  supply  of  the  necessaries  should  be  curtailed  by  inadequate  trans- 
portation and  the  supply  thus  diminished  the  cost  of  living  would  inevitably 
go  up.  On  the  other  hand,  with  adequate  production  and  a  bountiful 
supply  in  the  markets  of  the  coimtry,  the  result  would  be  to  dmimish  the 
cost  of  living. 

Mr.  Plumb  "proves  by  a  single  mathematical  calculation"  that  the  cost 
of  living  wUl  be  increased  by  the  rate  raise,  and  that  this  increase  will  more 
than  offset  the  .$600,000,000  awarded  the  railroad  workers  in  higher  pay. 
He  bases  his  calculations  on  a  statement  attributed  to  Walker  D.  Hines, 
formerly  Director-General  of  the  Railroad  Administration,  that  increases 
in  rates  will  be  borne  by  the  public  three  to  five  times  over. 

This  Mr.  Plumb  asserts,  would  mean  that  the  higher  rates,  amounting  to 
$1,600,000,000,  trebled,  woiUd  be  $4,800,000,000,  which  is  a  conservative 
estimate,  he  declares,  of  the  addition  to  the  cost  of  living. 

Two  million  railroad  workers  of  the  country,  with  their  families  represent 
one-eleventh  of  the  country's  population,  he  added.  Their  purchasing 
power  has  been  increased  by  $600,000,000.  But  one-eleventh  of  the  burden 
they  must  bear  in  paying  higher  rail  rates  will  be  $436,363,637,  or  $163,- 
636,363  less  than  they  received  in  higher  pay.  Taking  Mr.  Hines's  alleged 
estimate  that  the  public  will  pay  five  times  the  amount  granted  the  railroads, 
the  employees,  he  said,  will  be  "out"  several  millions  of  dollars. 


HOWARD  ELLIOTT  ON  RAILROAD  RATE  DECISION. 
Howard  EUiott  in  a  statement  issued  on  the  3d  inst. 
observed  that  "the  decisions  of  the  Labor  Board  about 
wages  and  of  the  Commerce  Commission  increasing  rates 
to  meet  these  wages  and  to  establish  the  earning  power 
of  the  roads  on  the  basis  of  present  costs,  make  a  new  plat- 
form for  the  Transportation  System  of  the  United  States, 
which  will  have  far  reaching  effects  on  the  economic  develop- 
ment and  history  of  the  country."  Commenting  upon  the 
fact  that  "the  law  and  the  Commission  both  say  that  opera^ 
tion  must  be  honest,  efficient  and  economical,"  he  averred 
that  "this  can  only  be  accomplished  by  having  indi-vidual 
consumers  and  producers  of  transportation  honest,  efficient 
and  economical,"  and  he  expressed  the  hope  that  "all  rail- 
road users  and  workers  will  carry  out  the  spirit  and  letter 
of  the  law."  Mr.  Elliott,  who  is  Chairman  of  the  Northern 
Pacific  Ry.  Co.,  was  Chairman  of  the  Rate  Committee  of 
the  Association  of  Railway  Executives.  In  his  statement, 
he  said: 

Ever  since  the  Cummins-Esch  bill  became  law,  I  have  had  an  abiding 
faith  that  the  Commerce  Commission  would  so  interpret  it  that  its  funda- 
mental principles  would  be  established.  The  Commission  have  now  done 
this  with  commendable  promptness,  considering  the  complicated  situation 
with  which  they  had  to  deal.  Arguments  may  be  made  for  and  against 
Fome  of  the  figure  and  percentages  named  in  the  decision,  but  the  principle 
Is  now  plainly  declared  that  the  unrivalled  railroad  system  of  this  country 
shall  noc  only  be  regulated  in  the  interest  of  the  public,  but  also  sh?ll  be 
protected,  encouraged  and  developed  in  the  interest  of  that  same  public. 

The  will  Oi  the  people  as  declared  by  Congress  is  now  made  effective: 
namely,  that  their  railroads  sh?ll  be  owned  and  managed  by  individuals, 
and  that  owners  are  as  much  entitled  to  a  return  on  r?ilroad  property  as 
are  owners  of  any  other  kind  of  property  that  is  necessary  to  the  public 
welfare,  and  is  honestly  an  efficiently  administered. 

Everyone  interested,  however,  should  bear  in  mind  the  fact  that  this 
decision  is  not  a  rubbing  of  an  Alladin's  lamp  so  that  commtmities,  shippers, 
travellers,  employes  and  owners  will  at  once  obtain  their  every  wish. 
Improved  service  and  enlarged  facilities,  rehabilitation  of  road  and  equip- 
ment cannot  be  obtained  in  a  few  days.  Much  hard  work  remains  to  be 
done,  a  great  deal  of  courage  must  be  displayed  and  much  self  denial  and 
patience  exercised. 

The  transportation  machine  has  been  undernourished  for  many  years  and 
particularly  so  for  the  last  ten.  In  addition,  the  complications  and  dis- 
locations in  methods  of  maintenance  and  operation  that  developed  during 
the  war  and  Govermental  control  are  serious  and  can  only  be  adjtisted 
slowly.  The  return  of  freight  cars  to  the  owning  roads  and  restoring  them 
to  pre-war  condition  is  one  very  large  task  that  is  vital  to  shippers  and 
railroads  alike. 

The  great  essentials  of  the  transportation  machine  should  be  put  in  com- 
plete repair  and  increased  in  capacity  and  mmiber  before  money,  men 
and  material  are  used  for  non-essentials  that  are  desirable,  but  can  wait. 
Trackage,  terminals,  motive  power,  cars,  both  freight  and  passenger,  facili- 
ties for  caring  for  equipment  and  suitable  working  conditions  for  employes 
are  behind  the  necessities  of  the  country  to-day  and  we  must  prepare  now 
for  the  next  uplift  in  business. 

It  is  to  be  hoped,  therefore,  that  prosperous,  progressive  and  ambiJous 
communities  will  not  assimae  that  this  decision  of  the  Commission  furnishes 
imlimited  money  for  things  like  elaborate  passenger  stations,  grade  separa- 
tions and  other  non-essentials,  and  that  they  will  not  make  insistent  de- 
mands that  such  projects  be  undertaken  at  once.  Every  dollar  that  the 
railroads  can  save  under  the  new  rates  and  under  the  new  wages  will  be 
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needed  to  make  paj-ments  for  interest,  taxes  and  reasonable  dividends, 
so  as  to  sustain  their  credit,  and  to  do  the  essential  work  above  outlined, 
so  that  the  commerce  of  the  country  can  be  moved  satisfactorily.  Desirable 
but  non-essential  -work  should,  in  the  interest  of  thecountry  as  a  whole, 
be  postponed  until  we  know  more  about  the  results  to  be  obtained  under 
the  new  conditions. 

The  law  and  the  Commission  both  say  that  operation  must  be  honest, 
efficient  and  economical.  This,  however,  can  only  be  accomplished  by  hav- 
ing individual  consumers  and  producers  of  transportation  honest,  efficient 
and  economical.  As  citizens,  it  is  to  be  hoped  that  all  railroad  users  and 
workers  will  carry  out  the  spirit  and  the  letter  of  the  law,  and  will  help  the 
countrj-  by  working  hard  and  faithfully,  by  conserving  transportation,  by 
eliminating  waste  and  by  co-operation  to  make  the  railroad  system  adequate 
imder  the  new  law  and  the  new  conditions. 

Suppose  that  the  2,000,000  men  in  the  railroad  service,  from  the  water 
boy  on  the  extra  gang  to  the  highest  executive,  could  save  5c.  a  day,  by 
greater  and  more  intelligent  effort,  by  greater  care  of  plant,  materials  and 
fuel,  by  the  elimination  of  waste,  and  the  adoption  of  improved  methods, 
the  total  saving  would  be  $30,000,000  for  a  300-work-day  year.  This  is 
enough  to  buy  400  heavy  locomotives,  or  10,000  freight  cars.  Suppose 
only  an  average  of  one  hour  a  day  could  be  saved  by  shippers  in  loading  and 
unloading  the  2.400,000  freight  cars;  this  time  for  a  300,work-day  year 
would  be  720,000,000  car  hours,  or  30,000,000  car  days  or  100,000  cars 
per  year  added  to  the  available  supply  of  the  country  without  the  invest- 
ment of  new  capital. 

Now  it  is  necessary  for  all  good  citizens,  whether  In  or  out  of  railroad 
service,  to  obey  the  new  transportation  law  in  spirit  and  letter  and  to  work 
and  save  day  in  and  day  out,  until  the  wastage  of  the  war  is  made  good  and 
the  transportation  system  brought  back  more  nearly  in  keeping  with  the 
needs  of  the  country. 

I  have  just  returned  from  an  8,000-mile  trip  to  the  North  Pacific  Coast 
and  back,  and  never  was  I  more  impressed  with  the  possibilities  of  growth 
and  development  in  the  United  States  than  I  was  on  this  trip.  Nature  has 
been  very  good  to  this  country  in  nearly  every  way,  and  if  man  will  only  do 
his  part,  work,  save  and  not  expecti  perfection  in  every  walk  of  life,  our 
progress  in  the  next  thirty  years  will  be  more  wonderful  than  in  the  last 
thirty.  An  effective  and  adequate  transportation  machine  is  necessary  for 
that  progress  and  it  can  only  be  obtained  by  the  hardest  kind  of  work  and 

economy.  .^----^.^...^^^^^^^^.^mmmmmm 

W.  JETT  LAUCK  ON  RAILROAD  RATE  INCREASES. 
W.  Jett  Lauck,  who  recently  presented  statistics  to  the 
Railroad  Labor  Board  in  behalf  of  the  railroad  labor  organi- 
zations issued  a  statement  on  Aug.  2  regarding  the  new  rail- 
road rate  increases  in  which  he  said  that  the  new  rates 
"should  have  no  appreciable  effect  on  the  prices  of  the  vast 
majoritj'  of  things  which  the  ordinary'  consumer  pm-chases." 
He  also  said: 

What  the  public  ought  to  know,  is  that  there  would  have  been  no  occasion 
for  so  large  an  advance  in  raili'oad  rates  provided  the  railroads  had  been 
and  were  now  efficiently  and  economically  managed,  and  provided  the 
"water"  were  squeezed  out  of  railroad  securities,  and  provided  the  railroads 
were  not  themselves  the  victim  of  the  profiteers  in  railway  equipment, 
steel  and  iron  products,  lumber,  coal  and  oil,  to  the  extent  of  3400,000,000 
or  $500,000,000  per  year,  as  shown  by  our  investigation. 

Still,  there  is  no  occasion  for  alaiin  in  the  prospect  of  an  addition  of 
$1,500,000,000  to  the  annual  transportation  bill  of  the  country,  provided 
this  item  is  not  multiplied  four  or  five  times  before  it  is  presented  to  the 
people  for  payment.  For  instance,  by  no  possible  computation  can  the 
increased  freight  rates  be  made  to  justify  an  increase  of  1%  per  lb.  in  the 
price  of  meat  to  the  consumer,  an  increase  of  5c,  per  pair  in  the  price  of 
shoes,  an  increase  of  10c.  in  the  price  of  a  suit  of  clothes,  or  an  increase  of 
one-fourth  of  Ic.  in  the  price  of  a  loaf  of  bread. 

An  added  annual  charge  of  $15  per  capita,  or  $75  per  family,  seems  large, 
but  as  a  matter  of  fact  the  increase  in  railroad  rates  will  not  mean  that  much 
as  a  direct  charge  to  the  Individual  or  the  family.  A  substantial  part 
of  the  revenues  of  the  railroads  comes  from  freight  on  exports  and  in  that 
case  the  increase  will  be  paid  entirely  by  i^urchasers  of  those  exports  in 
other  countries.  There  is  also  the  very  considerable  item  of  the  freight  on 
materials  and  produce  of  all  kinds  bought  by  the  Federal,  State  and  mun- 
icipal Governments,  which  is  paid  through  taxation, 

Co?l  is  one  commodity  the  price  of  which  willbe  directly  and  appreciably 
increased  by  the  advance  in  freight  rates,  the  increase  ranging  from  75c. 
to  81  35  per  ton,  but  even  that  does  not  make  a  very  great  difference  in 
the  annual  budget  of  the  family. 

The  increase  in  freight  rates  should  have  no  appreciable  effect  on  the 
prices  of  the  vast  majority  of  things  which  the  ordinary  consumer  pur- 
chases. This  is  so  for  the  reason  that  in  the  case  of  almost  all  ordinary 
commodities  the  cost  of  transportation  at  present  is  such  a  negligible  item 
in  their  selling  price  that  an  increase  of  even  40%  in  freight  rates  would  be 
an  unimportant  addition. 

This  fact  Is  brought  out  clearly  when  an  analysis  is  made  of  the  selling 
prices  of  almost  any  commodity  in  relation  to  the  cost  of  transportation  of 
such  commodity.  Thus,  in  the  average  household  budget  meat  constitutes 
one  of  the  most  important  items  ot  expenditure,  the  average  family  con- 
smning  about  400  lbs.  of  meat  per  year. 

The  average  wholesale  price  of  meat  in  Eastern  cities  in  1919  was  about 
21c.  per  lb.  and  the  average  retail  price  about  twice  this  much.  At  the 
same  time  the  freight  rate  per  lb.  for  a  haul  of  1 ,000  miles,  which  is  well 
above  the  average  haul,  was  less  than  seven-tenths  of  Ic. 
BlEven  when  liberal  allowance  is  made  for  the  other  transportation  costs 
entering  into  the  final  price  of  meat,  such  as  the  hauling  of  the  cattle  to 
the  slaughterhouse  or  the  hauling  of  feed  for  the  cattle,  it  seems  clear  that 
the  total  transportation  cost  in  a  pound  of  meat  is  at  present  not  over  2c. 

A  40%  increase  in  freights,  therefore,  would  add  less  than  Ic.  per  lb.  to 
transportation  costs,  and,  at  the  maximimi,  should  add  no  more  than  the 
same  amount  to  the  retail  selling  price. 

The  great  industries  of  the  country  could  amply  afford  to  deduct  the  in- 
creased freight  rates  from  the  price  of  their  products,  thus  allowing  the 
commodity  to  reach  the  retailer  at  the  same  prfce  as  formerly.  By  so  doing 
they  would  be  decreasing  their  excess  profits  less  than  one-fourth  and  would 
still  have  left  their  full  normal  profit  and  three-fourths  or  more  of  the 
excess  profit  which  they  are  now  malving. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the'Stock  Exchange  or  at  auction  this  week. 


A  New  York  Stock  Exchage  membership  was  reported 
posted  for  transfer  this  week  the  consideration  being  stated 
as  $95,000. 


Felix  M.  Warburg,  of  the  banking  firm  of  Kuhn,  Loeb 
&  Co.,  sailed  for  Europe  on  the  White  Star  steamer  Olympic, 
which  left  New  York  on  the  3rd  inst. 


The  Board  of  Governors  of  the  New  York  Stock  Exchange 
has  adopted  the  following  resolution  commending  the  Police 
Department  of  the  city  for  its  work  in  bringing  to  justice  those 
involved  in  thefts  of  securities: 

Resolved,  That  the  Board  of  Governors  of  the  New  York  Stock  Exchange 
extend  to  the  Police  Department  of  the  City  of  New  York,  their  congratu- 
lations and  commendations  for  the  very  efficient  and  satisfactorj'  work  of 
Detectives  August  Mayer  and  Grover  Cleveland  Brown,  resulting  in  bring- 
ing to  justice  the  culprits  and  instigators  of  the  recent  thefts  of  securities. 

The  New  York  "Evening  Post"  of  July  31  in  referring  to 
the  action  of  the  Exchange,  says: 

It  is  said  to  be  the  first  time  the  Exchange  has  thus  honored  detectives. 

Mayor  and  Brown  figured  prominently  in  the  apprehension  of  principals 
in  wholesale  bond  thefts  from  Wall  Street  brokerage  houses.  They  also 
worked  on  the  Jules  W.  ("Nicky")  Arnstein  disappearance  in  connection 
with  the  much  discussed  "$5,000,000  bond  theft  plot." 


Announcement  of  the  inability  of  the  firm  of  Gross, 
Romary  &  Co.,  of  36  Wall  Street,  to  meet  its  obligations  was 
made  from  the  rostrum  of  the  New  York  Stock  Exchange  on 
Aug.  2.  A  petition  in  involuntary  bankruptcy  has  been 
filed  against  the  firm  in  the  Federal  District  Court  by  Hays, 
Herschfield  &  Wolf,  acting  in  behalf  of  the  creditors.  The 
liabilities  of  the  firm  are  given  at  approximately  $350,000, 
with  assets  of  approximately  S250,000.  Judge  Hand  has 
appointed  Edward  H.  Childs  receiver  for  the  firm,  the  mem- 
bers of  which  are  James  S.  Gross,  Alfred  J.  Romarj',  Charles 
R.  Gauvain  and  Milton  L.  Morgenroth.  Mr.  Gross  is  the 
Exchange  member.  Regarding  the  firm's  difficulties,  the 
"Journal  of  Commerce"  of  Aug.  3  said: 

At  the  offices  of  House,  Grossman  &  Vorhaus,  attorneys,  to  whom 
Gross,  Romary  &  Co.  referred  inquiries,  Louis  J.  Vorhaus  said  he  had  not 
yet  had  time  to  examine  the  affairs  of  the  Stock  Exchange  firm  sufficiently 
closely  to  warrant  a  statement.  Speaking  informally,  he  attributed  the 
firm's  difficulties  to  general  market  conditions,  declaring  that  it  was  unable 
to  go  on  and  that  therefore  it  had  been  deemed  advisable  to  suspend.  He 
could  give  no  figures  as  to  the  firm's  assets  and  liabilities,  but  declared  that 
the  latter  undoubtedly  slightly  exceeded  the  former.  He  predicted  that 
they  would  be  able  shortly  to  offer  a  settlement  which  would  be  "satisfac- 
tory to  the  creditors." 


The  Canadian  Bureau  of  Information  at  1463  Broadway, 
this  city,  makes  the  following  observations  regarding  the 
growth  in  Canadian  bank  deposits: 

If  deposits  in  chartered  banks  are  any  indication  of  riches,  then  Canada 
is  piling  up  money  at  a  rapid  rate.  On  June  30  1914  Canadians  had  on 
deposit  in  these  institutions  $1 ,158,000,000.  Then  came  the  war  and  huge 
investments  in  war  loans.  Bankers  were  afraid  their  deposits  would  be 
seriously  reduced.  Yet  nothing  serious  happened.  On  the  contrary,  de- 
posits grew  steadily. 

According  to  the  latest  bank  statement,  Canadians  had  on  deposit  in 
their  eighteen  chartered  banks  demand  deposits  (no  interest)  amounting 
to  $1 .019,980,000  and  time  deposits  (bearing  interest)  amounting  to  Si  ,243,- 
700,000.  The  total  deposits  were  thus  $2,263,680,000.  or  more  than  twice 
as  much  as  on  the  same  date  in  1914.  This  is  surely  evidence  of  growing 
wealth. 

We  are  advised  of  the  opening  of  the  Moncton  Clearing 
House  at  Moncton,  New  Brunswick  (Canada),  on  Aug.  2. 


The  application  for  the  listing  of  the  $1,380,000  additional 

capital  of  the  Corn  Exchange  Bank  of  this  city  on  the  New 

York  Stock  Exchange  was  approved  July  28,  making  the  total 

amount  listed  $6,000,000.     The  issuance  of  this  additional 

capital  was  authorized  by  the  stockholders  of  the  bank  on 

June  17,  and  particulars  were  given  in  our  issues  of  June  5 

and  June   19.     The  circulars  regarding  the  listing  of  the 

new  stock  gives  the  capital  June  30  1920  as  $4,620,000,  the 

surplus  as  $7,380,000,  the  undivided  profits  as  $1,202,092 

and  the  net  deposits  of  $176,421,852. 

I'^f-'''^  • 

t^Group  insurance  covering  everj'  officer  and  employee  has 

been  provided  by  the  National  Park  Bank  of  this  city.     The 

policies  wall  range  from  $500  minimum  and  $5,000  maximum, 

according  to  the  length  of  service  rendered. 

♦ 

R.  P.  Tinsley,  Vice-President  of  the  American  Inter- 
national Corporation,  has  been  elected  to  the  additional  post 
of  Secretary'  to  succeed  Cecil  Page,  who  resigned  to  become 
associated  with  the  law  firm  of  Pratt,  McAljiin  &  Page. 
W.  F.  Sands,  Executive  Assistant  of  the  American  Inter- 
national Corporation,  has  been  elected  Assistant  Secretary 

of  that  corporation. 

« 

The  Citizens  National  Bank  of  Englowood,  N.  J.,  reports 
a  capital  of  $100,000,  the  amount  ha\'iug  been  increased 
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from  SoO.OOO.  The  additional  stock  was  authorized  by  the 
shareholders  on  May  10.  It  was  disposed  of  at  par,  viz., 
SlOO  per  share,  and  the  new  capital  was  made  available 
July  24. 


An  increase  of  §400,000  has  been  made  in  the  capital  of 
the  Farmers  and  Mechanics  Bank  of  Jamestown,  N.  Y., 
thus  raising  the  amount  from  $200,000  to  $600,000.  We 
are  advised  that  the  issue  of  new  stock  was  largely  oversub- 
scribed and  issued  almost  entirely  in  small  blocks  to  other 
than  former  stockholders.  The  price  at  which  the  additional 
stock  was  placed  was  $150  per  share,  par  $100.  The  plans 
for  enlarging  the  capital  were  ratified  by  the  stockholders 
in  May,  and  the  date  on  which  the  increased  capital  was  made 
effective  was  Aug.  1. 

An  increase  of  $50,000  has  been  made  in  the  capital  of 
the  New  London  City  National  Bank  of  New  London,  Con- 
necticut, raising  the  amount  from  $150,000  to  $200,000. 
The  new  capital  became  effective  July  26.  The  additional 
stock  was  sold  at  $150  per  $100  share. 

On  July  10  the  Old  South  Trust  Co.  of  Boston,  whicn 
closed  its  doors  on  Dec.  18  last  (see  our  issue  of  Dec.  20  1919) , 
was  reopened  for  business.  It  is  said  that  upoi  a  thorough 
investigation  by  Bank  Commissioner  Joseph  C.  Allen,  it 
was  found  that  all  the  bank's  objectionable  accounts  had 
been  eliminated  and  that  its  affairs  were  now  entirely  satis- 
factory. In  his  statement  announcing  the  reopening  of  the 
institution  Mr.  Allen  said  in  part: 

The  statement  of  the  bank  shows  cash  on  hand  and  in  banks  of  $1,625.- 
634  69.  which,  of  course,  is  remarkably  large  in  proportion  to  the  demand 
deposits  of  32,133,360  68.  As  a  result  of  careful  and  painstaking  investiga- 
tion and  the  elimination  of  bad  and  doubtful  assets,  the  bank  to-day  is  in 
excellent  condition  to  resume  business. 

The  following  is  a  detailed  statement  of  the  condition  of 
the  Old  South  Trust  Co.,  as  issued  by  Commissioner  Allen: 


U.  S.  bonds  (at  market)  $46,305  40 

Other  bonds(at  market)  214,230  00 

Loans 1,214,985  45 

Safe  deposit  vaults  and 

fixtures 42.683  04 

Accrued  interest 16.002  84 

Revenue  stamps 323  76 

Cash   on   hand   and   in 

banks 1,625,634  69 


Capital $500,000  00 

Surplus  and  undivided 

earnings- 29,139  29 

Deposits — demand 2,133,360  68 

Time ...      497,665  21 


,160,165  18  $3,160,165  18 

Under  the  reorganization  plan  as  announced  by  President 
John  R.  McVey,  the  officers  of  the  Old  South  Trust  Co.  are: 
Samuel  W.  McCall,  ex-Governor  of  Massachusetts,  Chair- 
man of  the  Board  of  Directors;  A.  Hailparn  and  Nathan 
Pelousky,  Vice-Presidents;  Robert  T.  Harward,  Treasurer, 
and  Clarence  E.  Kellogg  and  Nicholas  Vigilante,  Assistant 
reasurers. 


On  July  16  the  West  Springfield  Trust  Co.,  West  Spring- 
field, Mass.,  which  began  business  on  April  17,  last  (see  our 
issue  of  May  1)  held  its  first  stockholders'  meeting  at  which  it 
was  decided  to  increase  the  number  of  directors  from  20  to  26 
and  to  elect  two  new  members  of  the  executive  committee. 
The  following  six  new  directors  were  appointed:  J.  Henry 
Parent,  Willard  C.  Crouss,  Wralf  B.  Farnsworth,  Adam 
W.  Jeutoch,  Charles  W.  Hegeman  and  Clarence  A.  Boyce, 
the  last  named  being  the  Treasurer  of  the  bank.  Col. 
Benjamin  A.  Franklin  was  also  elected  a  member  of  the 
board  to  fill  a  vacancy  caused  by  the  death  of  Louis  F. 
Ivers.  Willis  H.  Sanburn  and  Clarence  E.  Day  were 
elected  members  of  the  executive  committee.  Treasurer 
Boyce  reported  that  for  the  three  months  that  the  trust 
company  had  been  doing  business  800  accounts  had  been 
opened  and  over  $300,000  had  been  deposited. 

Albert  R.  Thayer  and  Frank  E.  Baker  announce  the  for- 
mation of  a  partnership  under  the  firm  name  of  Thayer, 
Baker  &  Co.,  for  the  transaction  of  a  general  investment 
banking  business  in  Philadelphia.  Both  Mr.  Thayer's  and 
Mr.  Baker's  experience  in  the  investment  banking  business 
has  been  wide  and  varied.  Mr.  Thayer  has  been  associated 
with  a  number  of  well-known  investment  houses  in  the  past, 
including  E.  H.  Rollins  &  Sons,  Edward  B.  Smith  &  Co.  and 
W.  H.  Newbold's  Son  &  Co.  He  was  with  the  latter  firm 
for  seven  years  preceding  the  formation  of  Thayer,  Baker  & 
Co.  For  the  past  two  years  Mr.  Baker  has  acted  as  the 
Philadelphia  representative  of  the  National  City  Bank  of 
New  York,  and  previously  was  associated  with  the  Newbold 
company.  The  new  firm  will  have  offices  in  the  Commercial 
Trust  Building,  Philadelphia. 


The  Central  National  Bank  of  Philadelphia  announces 
the  appointment  of  Stanley  E.  Wilson  as  Vice-President. 
At  the  same  time  D.  R.  Carson,  Assistant  Cashier,  was  given 
the  additional  title  of  Assistant  to  the  President. 

An  application  has  been  made  to  the  Comptroller  of  the 
Currency  to  convert  the  Bank  of  Waynesboro  (a  State  bank), 
of  Waynesboro,  Pa.,  to  the  National  system,  under  the  name 
of  the  National  Bank  of  Waynesboro,  with  a  capital  of 
$200,000  in  shares  of  $50  each.  The  stock  of  the  proposed 
institution  will  be  taken  by  the  present  stockholders  of  the 
Bank  of  Waynesboro.  The  National  bank  will  be  under  the 
same  management  as  the  existing  institution. 

The  Mt.  Lebanon  Trust  Co.,  is  in  process  of  organization 
in  Pittsburgh;  its  principal  headquarters  in  Mt.  Lebanon, 
Pa.,  and  it  will  be  formed  with  a  capital  of  $125,000.  The 
stock  is  in  shares  of  $100  and  is  to  be  sold  at  $125  per  share. 
The  first  call  of  a  25%  payment  will  be  made  Oct.  1  1920. 
The  organization  committee,  composed  of  I.  C.  Overdorff, 
J.  S.  Easton  and  Wilham  C.  Hale,  has  temporary  offices 
at  510  Park  Building,  Pittsburgh.  Subscriptions  to  the 
capital  of  the  proposed  company  are  being  solicited  from 
residents  of  the  South  Hills  Section  of  Pittsburgh. 


The  Citizens  Savings  &  Trust  Co.  of  Cleveland,  Ohio, 
will  open  its  first  branch  office  Sept.  1  at  Euclid  Avenue  and 
East  101st  Street,  in  the  heart  of  a  thriving  outlying  business 
section  which  serves  a  great  residential  district.  It  marks 
a  departure  from  "The  Citizen's"  established  practice  of 
conducting  all  its  operations  from  its  downtown  quarters. 
The  Euclid-lOlst  office  will  be  in  charge  of  P.  T.  Harrold, 
manager.  Mr.  Harrold  has  been  an  Assistant  Treasurer 
of  the  institution  for  five  years,  and  for  seventeen  years 
in  its  employ.  The  office  is  to  be  a  true  neighborhood  bank, 
localized  in  management  and  offering  a  complete  commercial 
banking  service  in  addition  to  aU  the  customary  services  of 
a  savings  bank  and  trust  company.  The  Citizen's  is  jointly 
owned  with  the  Union  Commerce  National  Bank  of  Cleveland . 

On  Aug.  1  Casper  H.  Rowe  retired  from  the  Vice-Presi- 
dency of  the  Fifth-Third  National  Bank  of  Cincinnati  but 
will  continue  as  a  director  of  the  institution.  Mr.  Rowe  has 
long  been  prominent  in  business  and  banking  circles  of  Cin- 
cinnati being  identified  with  the  Fleischmann  interests  in 
that  city.  For  many  years  he  was  President  of  the  Market 
National  Bank,  with  which  the  Fleischmann  interests  were 
identified.  Upon  the  merger  of  that  institution  in  June  of 
last  year  with  the  Fifth-Third  National  Bank,  Mr.  Rowe 
became  Vice-President  of  the  enlarged  institution.  Mr, 
Rowe,  it  is  said,  is  planning  to  take  a  long  rest  and  will 
travel  extensively  in  Europe. 


At  the  semi-annual  meeting  of  the  Board  of  Directors  of 
the  Union  Trust  Co.  o^  Chicago,  three  new  Assistant  Cashiers 
were  elected,  Philip  Weinheimsr,  William  A.  Handtmann, 
and  R.  K.  O'Hara.  Each  of  these  men  has  been  with  the 
bank  for  some  time  in  important  capacities,  Mr.  Weinheimer 
as  Chief  Clerk,  and  Mr.  Handtmann  and  Mr.  O'Hara  aa 
Assistants  to  the  Senior  officers.  Mr.  O'Hara  has  attended 
many  bankers'  conventions. 


An  increase  of  $100,000  has  been  made  in  the  capital  of 
the  Home  Savings  Bank  of  Kalamazoo,  Mich.,  thereby 
raising  the  amount  effective  July  10,  from  $100,000  to 
$200,000.  The  new  stock  was  disposed  of  at  $175  per  share, 
and  A^ath  its  increased  capital  the  bank  reports  a  surplus 
of  $150,000  and  undivided  profits  of  $10,000. 


The  weekly  bulletin  of  the  Comptroller  of  the  Currency^ 
issued  July  31,  reported  that  an  application  had  been  filed 
for  a  charter  for  the  Inter-State  National  Bank  of  Fort 
Smith,  Ark.  with  a  capital  of  $100,000.  We  are  officially 
informed  however  that  the  parties  who  had  contemplated 
organizing  the  bank  have  bought  the  Arkansas  Valley  Bank 
of  Fort  Smith,  and  hence  the  organizations  of  the  proposed 
Bank  will  not  be  perfected  at  this  time  at  least. 

• 

The  Daly  Bank  &  Trust  Company  of  Butte,  INIont., 
announces  the  change  in  the  name  of  the  institution  to  the 
Metals  Bank  &  Trust  Company.  The  change  has  been 
accompanied  by  an  increase  in  the  capital  to  $300,000; 
the  capital  had  heretofore  beeni$100,000.     These  changes 
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are  incident  to  the  taking  over  of  the  Daly  holdings  in  the 
Dah-  Bank  &  Trust  Company  by  a  number  of  Butte  men. 
With  reference  thereto  the  Montana  "Record"  of  July  28 
said: 

The  expiration  of  the  trust  provisions  of  the  Marcus  Daly  will  caused  the 
Daly  bank  holdings  to  be  distributed  among  Mr.  Daly's  heirs,  one  of  whom 
has  since  died,  causing  a  further  division  of  the  stock.  Under  these  cir- 
cumstances the  Daly  family  concluded  to  sell  its  holdings  to  men  who  are 
actively  engaged  in  business  enterprises  in  the  State  and  who  have  the  finan- 
cial strength  to  not  only  safeguard  the  deposits  of  the  bank,  but  likewise 
because  of  their  business  activities,  to  enlarge  its  scope  of  usefulness  to  the 
community  and  build  it  into  a  larger  institution.  This  group  of  men  in- 
cluded John  D.  Ryan,  C.  F.  Kelley,  Charles  J.  Kelly,  J.  Bruce  Kremer, 
L.  O.Evans  and  Harry  A.  Gallwey  of  Butte,  James  E.  Woodard,  formerly 
of  Lewistown,  now  of  Butte;  Thomas  A.  Marlow  and  Norman  B.  Holter 
of  Helena. 

The  Daly  Bank  and  Trust  Company  of  Butte  was  established  in  1882 
under  the  name  of  Hoge,  Brownlee  &  Co.,  bankers.  In  February  of  1901, 
the  bank  was  incorporated,  and  it  was  at  this  time  that  John  D.  Ryan  was 
elected  a  member  of  the  board  of  "directors  and  was  made  Vice-President 
and  Managing  Officer  of  the  institution.  In  February  of  1902  Mr.  Ryan 
was  elected  President  of  the  bank,  and  ever  since  that  time  he  has  been  an 
officer  and  director.  In  1907  the  late  John  G.  Morony  became  President 
of  the  bank.  He  was  succeeded  in  December  of  1911  by  Charles  J.  Kelly, 
who  has  been  President  of  the  bank  since  that  time  up  to  the  present  time, 
when  he  was  elected  chairman  of  the  board,  and  James  E.  Woodard, 
President  of  the  Bank  of  Fergus  County  at  Lewistown,  succeeds  him  as 
President  of  the  Metals  Bank  and  Trust  Company. 

The  official  staff  of  the  Metals  Bank  &  Trust  Company  is 
constituted  as  follows:  Charles  J.  Kelly,  Chairman  of 
the  Board;  James  E.  Woodward,  President;  Charles  C. 
Swinborne,  Vice-President;  R.  W.  Place,  Cashier  and  W.  C. 
Rae,  Assistant  Cashier.  The  following  are  the  directors: 
John  D.  Ryan,  Cornelius  F.  Kelley,  Thomas  A.  Marlow, 
Charles  J.  Kelly,  J.  Bruce  Kremer,  H.  A.  Gallwey,  L.  Orvis 
Evans,  James  E.   Woodard  and  Charles  C.   Swinborne. 

W.  G.  Lackey  has  tendered  his  resignation  as  a  Vice-Presi- 
dent of  the  Mississippi  Valley  Trust  Co.  of  St.  Louis,  to  take 
effect  Sept.  15  next  and  has  accepted  the  position  of  Vice- 
President  of  the  Marland  Oil  Refining  Co.  and  Kay  County 
Gas  Co.  with  offices  in  Ponca  City,  Okla.  Mr.  Lackey 
will  continue  as  a  director  of  the  Mississippi  Valley  Trust 
Company. 


Henry  E.  Litchford,  Vice-President  of  the  Old  Dominion 
Trust  Company  of  Richmond,  Virginia  has  been  elected 
President  of  the  Federal  Trust  Company  to  succeed  T.  T. 
Adams.  Mr.  Litchford  was  at  one  time  Cashier  of  the  Citi- 
zens National  of  Raleigh. 

The  Guardian  Trust  Company  of  Houston,  Tex.,  reports  a 
capital  of  $300,000,  surplus  of  $125,000  and  undivided  profits 
of  $34,419.  The  capital  was  recently  increased  from 
$200,000,  the  $100,000  of  new  stock  (par  $100  per  share) 
having  been  sold  to  stockholders  at  $125  per  share,  those  not 
caring  to  take  advantage  of  the  increase  in  stock  being  allowed 
to  surrender  their  rights  and  receive  $30  per  share  for  the 
number  of  shares  coming  to  them  on  the  increase.  The 
increase  was  authorized  by  the  stockholders  on  April  6  1920, 
and  became  effective  on  June  1  1920. 


The  Puget  Sound  Bank  &  Trust  Company  of  Tacoma, 
Wash.,  announces  that  it  has  secured  the  services  of  Ben 
B.  Ehrliehman,  formerly  manager  Bond  Department  of 
The  National  City  Bank  of  Seattle,  who  will  take  charge  of 
its  enlarged  Bond  and  Investment  Department.  The 
functions  of  this  department  will  be  to  deal  in  high-grade 
Government,  municipal,  corporation  and  first  mortgage 
securities. 

The  First  National  Bank  of  Hay  ward,  Calif.,  and  the 
Farmers  &  Merchants  National  Bank  of  Hay  ward,  both 
having  a  capital  of  $100,000,  have  been  consolidated  under 
the  charter  and  title  of  the  First  National  Bank  of  Hayward 
with  a  capital  of  $100,000. 

Tlie  First  National  Bank  of  Lompoc,  Calif,  (capital 
$100,000)  and  the  Farmers  &  Merchants  National  Bank  of 
Lompoc,  Calif,  (capital  $25,000)  have  been  consolidated 
under  the  charter  and  title  of  the  Fkst  National  Bank  of 
Lompoc. 


Clearings  by  Telegraph^Sales  of  Stocks,  Bonds,  &c. 

The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  mouth.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  August  7. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louia 

San  Francisco. 
Pittsburgh  ... 

Detroit 

Baltimore 

Kew  Orleans.. 


Eleven  cities,  five  days. 
Other  cities,  live  days 


Total  all  cities,  five  days. 
AH  cities,  one  day 


Total  all  cities  for  week. 


1920. 


83,806,552,482 

521,153,329 

383,537,220 

291,587,866 

197,939,256 

127,267,272 

126,300,000 

143,848.515 

*  105. 000 ,000 

90,390,797 

56,417,667 


55,849,994,404 
1,086,108,927 


$6,936, 103  ,.331 
1,324,689,948 


.     88.260.793,279 


1919. 


53,897 

524 

343 

282 

235 

137 

121 

102 

81 

79 

59 


,669,154 

957,250 
,761,324 

806,399 
,270,113 
,569,419 

293,882 
,843,890 
,866,459 

788,239 
,097,747 
— t- 


85,868, 
952, 


923,878 
418,409 


86,821,342,287 
1,395,406,275 


.88,216,748,562 


Per 
Cent. 


—2.3 

—0.7 
+  11.6 

-(-3.1 
—15.9 

—8.8 

-f-39.9 
+28.3 
+  13.3 
—4.5 


—0.3 

+  14.0 


+  1.7 
—5.1 


+0.5 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  seven  months  of  1920  and  1919  are  given  below: 


Description 


fSh's 
Stock < 

IVal 
RR.  bonds 
U.S.  bonds 
State,  city  & 
for'n  bds. 
Bank  stocks 

Total  . 


Seven  Months  1920. 


Par  Value 
or  Quantity. 


Actual 
Value. 


Aver. 
Price. 


137,739,8881 

s  s 

12.184,520.67510,736.520.450 

339.124,500   282.361,840 

1,748,361,8001  1,565.324,979 


170,137,800 
1.400 


158,246,735 

3.884 


88.1 
83.3 
89.5 

93.0 
274.6 


Seven  Months  1919. 


Par  Value 
or  Quantity. 


Actual 
Value . 


Aver. 
Price. 


175,836,328; 

8  '  S  I 

16,120,469,08014,363,873,691    89.1 
321,465.500       286.629,205    89.2 
1,364.478,200    1,295,022,802   94.9 


193,359,000 
47,200 


191,232,774    98.9 
101,182214.3 


14.442,146.17512,742,457.888    88.217,999,818,98016,136,859,654    89.7 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1920  and  1919  is  indicated  in  the  following: 

SALES   OF  STOCKS  AT  THE  NEW   YORK   STOCK  EXCHANGE. 


Mth 


Jan.. 
Feb. 
Mar. 


1920. 


1919. 


Number 

of 
Shares. 


19,880,166 
21,865,303 
29,008,749 


l3tqui70,754,218 


April 
May. 
June. 

2dqr. 

6mos 


28,447,239 

16,642,242 

9,354,267 


Values. 


Par. 


Actual. 


Number 

of 
Shares. 


Values. 


Par. 


I 


Actual. 


S  !  S  1  1  8  I  8 

1,781,060,2001,611,927,486  11,858,4651,126,755,7051,037.426,808 
1,929,409,8001,685,946,40312,210,741  1,152,181,0001,038,276,918 
2,585,053,325  2,312,469,840  21,403,5312,019,230,1001,845,369,427 


6,295,523,325,5,610,343,729,45,472,737,4,298,166,805,3,921,073,153 


2,534,782,100  2,300,049,816  28,587,4312,710,196,850  2.141,053,298 

1,436,029,9501,235,942,107.34,413,553  3,215,473,425  3,841,347,811 

815,179,150!    685,942,11132,860,3652,879,567,4502,599,924,618 


54,443,748  4,785,991.2004.221,934,034',95,861,349;8,805,237 ,725,8,582,325,727 


125197966 


11081,514.525|9,832,277,763,141334  086113103,404,530 12503,398,880 


July  .  12,541,922  1.103,006.1501     904  242,687i34,502,242 3,017,064,550 2,810,474,811 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1920  and  1919: 


MONTHLY  CLEARINGS. 


Month. 


January . 
February 
March  .. 

l8t  quar. 

April 

May 

June 

2d  quar. 

6  mos 

July 


S  $  S 

41,605,136,81932,428,137,754+28.318,395,416,71314,567.494.920+26.3 
33,230,502,16125,808,147,986+28.815,086,449,73811,613,895,464+29.9 
41,240,600,536  30,092,846,875+37.018,907,335,67513,605,873,216  +39.0 


Clearings,  Total  All. 


1920. 


1919. 


% 


Clearings  Outside  New  York. 


1920. 


1919. 


116076  239  516  88,329,132,615+31.4  52,389,202,126  39,787,263,600+31.7 


39,586,069.592 130,610,755,295 
36 ,752 ,594 ,890133 ,1 96 ,526 ,667 
38,360,683,791  34,254,611,450 


+  29.3  17,785,625,497  13,277,687,872  +34.0 
+  10.7  17,011'070,885  14,313,628,498+18.8 
+  12  0  17,851,948,420  14,500.780,258+23.1 


114699  348,273  98,061,893.412  +16.9  52,648,644,81)2,42.092.096,628+25.1 


230775  587,7891186391026027 


+  23.8,105037  846,928  81,879,360,228+28.3 


37.485,488,920i37,513.314,.549— 0.01  17.6.53,187.714  15,638,684,709-1-12.9 


The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  .July  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 


July 

Jan.  1  to  July  31- 

COOO.OOOs  omitted. 

•  1920. 

1919. 

1918. 

1917. 

1920. 

1919. 

1919. 

1917. 

S 

S 

8 

8 

8 

8 

s 

8 

New  York 

.19.8.32 

21,875 

15.401 

15,185 

L45..570 

126,386 

100.731 

103.671 

Chicago. 

.   2,853 

2,676 

2,246 

2,078 

19.3,56 

16.313 

14.862 

14., 564 

Boston 

.    1.643 

1.659 

1 .369 

1.116 

11.402 

9,728 

8.770 

7.104 

Philadelphia 

.   2,196 

1.935 

1,766 

1.332 

14,773 

12,168 

10.931 

9.840 

St.  Louis           

.       676 

.       778 

667 
611 

654 
559 

.532 
342 

4,998 
4.995 

4,. 554 
4.019 

4.4.34 

2.922 

3.820 

Pittsburgh 

2.353 

San  Francisco 

.       698 

633 

521 

420 

4.720 

3,793 

3.079 

2.645 

C'lnclnn.atl 

.       319 

262 

265 

186 

2.123 

1.749 

1..5S7 

1.187 

Baltimore 

.       432 

406 

305 

194 

2.799 

2.372 

1.692 

1.301 

Kansas  City 

.    1026 

945 

847 

587 

7  186 

5.896 

5.-599 

3.890 

Cleveland 

.       63S 

499 

404 

3.59 

4.010 

2,926 

2.371 

2.052 

New  Orleans 

.       262 

252 

193 

142 

2  001 

1.672 

1..507 

1.022 

Minneapolis 

.       353 

183 

116 

111 

2.072 

1.142 

871 

S70 

Louisville 

.       122 

71 

99 

82 

682 

573 

688 

.597 

Detroit 

.       523 

369 

277 

229 

3. .576 

2.291 

1.683 

1.605 

.       153 
.       338 

118 
210 

128 
137 

105 
125 

1.023 
2.247 

893 
1,197 

830 
,S73 

729 

Los  Angeles 

900 

Providence 

60 

50 

53 

45 

423 

311 

347 

311 

Omaha. 

.       138 
.       215 

257 
161 

225 
99 

131 

87 

2,009 
1.338 

1.680 
807 

1,605 
620 

1.002 

Huffiilo 

555 

St.  Paul 

83 

84 

67 

59 

900 

512 

434 

425 

Indianapolis 

88 

80 

87 

58 

.566 

444 

449 

397 

Denver.      

.       153 
.      239 

125 
224 

105 
19S 

62 

116 

1.104 

1.S.5S 

852 
1..502 

6.53 
1.222 

435 

Richmond 

71S 

Memphis        .    _.- 

79 
.       171 

79 
171 

41 
167 

41 
96 

77S 
1.272 

541 
1,083 

35S 
974 

;ni 

Seattle 

604 

Hartford 

61 

•15 

39 

38 

311 

254 

240 

2.56 

Salt  Lake  City... 

70 

65 

57 

56 

518 

425 

372 

377 

Total 

34.2S9 

34.712 

26,425 

23.914 

244.610 

206.083 

170.704 

163..541 

Other  cities 

.   3.196 

2.801 

2.217 

1.752 

23.651 

17  821 

14.S91 

12.266 

Totalall 37.485  37.513  28.642  25.666  268.261   223.904   185.595   175.801 

OutsldeNcw  York. 17,6.53   15.638  13.241    10.481   122.691     97,518     84.864     72.130 
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BANK  CLEARINGS=CONTINUED  FROM  PAGE  521, 


Clearings  at — 


Boston 

Providence 

Hartrord 

Xew  Haven 

Springfield 

Portl.'ind 

Worcester ; 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Waterbury 

Stamford 

Total  Xew  England 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  La  lie  City 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

Boise 

Ogden 

Yakima 

Reno 

Lonj  Beach 

Bakersfield 

Riverside 

Eugene 

Berkeley* 

Santa  Barbara 

Total  Pacific 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Atlanta 

Richmond 

Galveston 

Memphis 

Fort  Worth 

Nashville 

Savannah 

Norfolk 

Birmingham 

Little  Rock 

Macon 

Jacksonville 

Oklahoma 

Chattanooga 

Knoxville 

Charleston 

Augusta 

Mobile 

Austin 

Tulsa 

Columbia 

Beaumont 

Wilmington  N.  C 

Muskogee 

Jackson  

Vlcksburg 

Columbus,  Ga 

El  Paso 

Dallas 

Newport  News 

Montgomery _ 

Tampa 

Texarkana 

Raleigh 

Shreveport 

Waco 

Port  Arthur 

Wichita  Falls 

Total  Southern 

Total  .Til 

Outside  New  York_ 


July. 


1920. 


.642.762,414 

59.507,800 

50  843,157 

32.402.323 

24.904  875 

12.700.000 

23,542.799 

9,182,871 

8,269,109 

6,143,540 

4,898,074 

4.320.072 

8.921.000 

3.053.482 


1,891,451,505 


697 

337 

170 

157 

70 

52 

22 

47 

26 

13 

8 

28 

16 

10 

7 

7 

6 

3 

12 

6 

2 

1 

12 

3 


500 
,506 
892, 
540 
,264, 
,327, 
008, 
431, 
,737, 
,426, 
,607, 
000, 
377, 
,452 
841 
481 
.449 
.814 
298 
.152 
.047 
.515 
099 
240 


000 
000 
198 
233 
.572 
.427 
.072 
,312 
,332 
,329 
,367 
,100 
,519 
.214 
.759 
.244 
538 
6.50 
.867 
712 
.687 
.427 
056 
161 


1,707,332,565 


675 

262, 

121, 

105 

243 

239 

26 

78 

84 

91 

34 

47 

79 

44 

29 

55 

S3 

35 

14 

21 

15 

11 

4 

58 

12 

5 

5 

19 

2 

1 

4 

28 

127 

5 

7 

9 

2 

5 

19 

9 

1 

IS 


.896 
149 
918 
634 
812 
,321 
,084 
586, 
760 
.824 
46 
.392 
.602 
513 
000 
.771 
,036 
341 
.398 
495 
251 
090 
713 
307 
307 
,713 
,088 
,529 
031 
,627, 
,252, 
744 
890 
040 
085 
939 
,843 
,877, 
,078 
.870 
,598 
,758 


.338 
232 
001 
274 
821 
,358 
530 
044 
,302 
164 
483 
330 
791 
648 
000 
192 
457 
668 
684 
734 
733 
.303 
113 
660 
,764 
153 
165 
197 
926 
990 
454 
062 
000 
028 
234 
,993 
355 
807 
188 
,807 
.333 
000 


2.723.185.322 


37,485,488.920 


17.6.53.187,714 


1919. 


1,659.345  317 

49,719.000 

44.781  278 

27.083.643 

20.416,596 

12,193.024 

18.056.762 

10,546,855 

7,830,989 

5,125,402 

4,040,-548 

3,303,080 

7.898.000 

2,260.857 


1.872.661  951 

633.273.023 

210.332.573 

170.805,000 

128.151,279 

64,847,165 

41,445,386 

20.974.785 

40.882,-145 

21.641.127 

10,164.358 

6.728.073 

10,505,176 

14,655,126 

7,256,336 

9,576.427 

8.385.031 

4.984.547 

3.014.786 

7.669.245 

4.355,437 

2.176.983 

1,122..585 

10-354.145 

Not  included 


1,423.007.093 

607.321.664 

251,525,434 

71.240.600 

76  783,347 

244-476  445 

223.857,127 

35,874,800 

78,631,613 

73  917  492 

20.029.545 

30.825,464 

53.700.223 

53-200.486 

37,740.022 

8.,399.495 

33.836  462 

54.157.883 

27.097.366 

11.849  984 

16.383,-501 

16.262.187 

8,718  449 

5,829,187 

47-444-452 

10,821,243 

5.602.929 

3  577.156 

10.991.727 

2.138.110 

1.415.618 

5.476.471 

23-182,306 

117,304.130 

6,423,631 

6,789,000 

7,299,484 

3,373.804 

4.668.880 

13,045.9.34 

9.311.474 

1.174,710 

18,504,004 


2,448.895,929 


37,513  314,549 


15.638.6.^.709 


Inc.  or 
Dec. 


—1.0 
+  19-7 
+  13.5 
+  19.6 
+  22.0 

+  4-2 
+  30.4 
—  12.9 

+  5.6 
+  19.9 
+  21.2 
+  28.5 
+  13.0 
+  35-1 


+  1.0 

+  10-1 

+  60.5 

+  0.0 

+  22.9 

+  8.4 

+  26.3 

+  4-9 

+  16.0 

+  23.5 

+  32.1 

+  28.8 

+  100.5 
+  11-8 
+  44.0 
—18-1 
—10.8 
+  29-4 
+  20-5 
+  00-4 
+  41.3 
+  21.6 
+  35.0 
+  16-8 

in  total 


+  20-0 

+  1.3 

+  4.2 

+  71.1 

+  37.6 

—0-3 

+  6.9 

—27.3 

—0.06 

+  14.7 

+  46.6 

—5.0 

—  11 
+  49.4 
+  17.9 

+  245.3 
+  64.8 

—  1. 
+  30.4 
+  21.5 
+  31.2 

—6.0 
+  27.2 
—19.0 
+  22.9 
+  14.3 

+  2.0 
+  42.2 
+  77.7 
+  23.2 
+  15.0 
—22.4 
+  24.0 

+  9.0 
—21.4 
+  13.2 
+  36.2 

—  15.7 
+  25.9 
+  46-2 

+  6.0 

+  36.1 

+  1-4 


-11-2 


-0.01 


+  12.9 


Seven  Months. 


1920- 


11.402.472.870 

422,573.600 

311.313.642 

197  001-843 

159.202.813 

88.800,907 

140.300-753 

81.195.128 

64.040,707 

39.520.916 

30.124.028 

26.551.675 

60.170.100 

18,490.428 


13.041.885,410 


1919. 


9.727 

311 

253 

165 

116 

73 

107 

61 

SO 

31 

21 

21 

50 

15 


797.918 
012.500 
616.007 
034.575 
682.657 
,259.049 
,723.924 
.232.675 
683.246 
-109.003 
.880,577 
.270.7-38 
.810,800 
053,304 


4.720 

2.246, 

1.272 

1,090 

517 

385, 

160, 

319 

173, 

89, 

65, 

169, 

144, 

63, 

57, 

78 

52 

25 

87 

78 

22 

9 

85 

7 


,314.809 
939.000 
067.328 
931.495 
768-800 
624.371 
734.620 
364.598 
910.271 
554,641 
508,375 
124.-300 
448.193 
949.981 
490,249 
,263,785 
.309.884 
.809.059 
.717.557 
786.192 
.071.507 
,991,110 
912,195 
002,310 


11,007,166,973 

3.793,314,770 

1,197.148.674 

1,083.391,352 

858,547,534 

424,558,292 

201,500,020 

135,081,054 

251,911,713 

124.033.172 

64.070-873 

39.583.109 

58,169.073 

81.243.692 

37.671.570 

46.610.802 

61.338,732 

29.072.528 

20.938.088 

42.994,042 

26.141.939 

13.112.73 

6.472.060 

38  490,745 

Not  Included 


11.793,280.125   8.656,841,092 


4-998 

2.001 

682 

811 

2,008 

1.857 

208 

777 

602 

707 

300 

325 

581 

372 

234 

382' 

390 

24 

100 

154 

141 

76 

48 

397 

112 

46 

34 

137 

21 

12 

35 

208 

1.121 

29 

62 

79 

23 

51 

158 

94 

12 

154 


.140.560 

.183.623 

.385.055 
236.620 

.490.950 
818  129 

.501.751 
523.667 

.160.820 
832  611 
775  051 
667.232 

.798.245 
877.831 
6-50.985 

.925.524 
642.579 
937.512 

.378  550 

.944.420 
698-487 
109.882 

.648.943 
470.674 
758.793 

.037.957 
673.247 
050.431 

.823.257 
978.461 
196.936 

,047.718 
452,115 

.802.568 
932.923 
305,412 
030.007 
519.898 

,749.168 
974.388 

.324.468 

.200.071 


20.808.778,137 


268.261-076.709 
122.691,034.042 


4.553 

1.071 

572 

486 

1.642 

1.502 

170 

540 

457 

444 

214 

308 

35' 

171 

55 

251 

310 

168 

78 

109 

99 

52 

174 

290 

66 

41 

26 

81 

10 

11 

25 

108 

781 

34 

48 

57 

24 

29 

83 

68 

9 

106 


,883.472 
,613.868 
,778.464 
-077.336 
.091.177 
.422  015 
,258.048 
I.919..370 
.700,690 
,990.824 
.763,433 
,100,572 
,873,282 
,568,841 
1.293  595 
.240  890 
.522.862 
.695.677 
708-623 
022.790 
.524.723 
-527.747 
,304.045 
.746.410 
,773.328 
,493.392 
.287.973 
.848.369 
,248.507 
.987.575 
,898.145 
.454,228 
,986.748 
.648.313 
,701.279 
,836.457 
,201.900 
.0,50.818 
.504.597 
.055.940 
.037.082 
.942,753 


16-369,912,836 


223,904,300.576 


97.518.004.933 


Inc.  or 
Dec. 


% 
+  17.2 
+  35.9 
+  22.8 
+  19.4 
+  36.5 
+  21.3 
+  30.3 
+  32.6 
+  20-4 
+  27-1 
+  37-6 
+  24.8 
+  18-4 
+  22-8 


+  18-5 

+  24.4 
+  87.6 
+  17.4 
+  27.0 
+  22.0 
+  47.5 
+  19.0 
+  26.8 
+  40.2 
+  39-8 
+  65.5 

+  193-7 
+  77-8 
+  09.8 
+  23.3 
+  27.4 
+  79.9 
+  23.3 

+  104.0 
+  48.4 
+  72.9 
+  54.4 

in  total 


+  36.2 

+  9.8 
+  19.7 
+  19.1 
+  06.9 
+  22.3 
+  23.6 
+  22.5 
+  43.7 
+  31.5 
+  59.0 
+  40.0 

+  5.7 
+  62.6 
+  117.3 
+  324.4 
+  52.4 
+  25.8 
+  47.0 
+  27.5 
+  42  1 
+  42.4 
+  44.9 
—72.1 
+  36.7 
+  68.9 
+  11.0 
+  31.9 
+  67.4 
+  34.3 

+  8.3 
+  35.9 
+  23.5 
+  43.4 
—  14.0 
+  29.2 
+  37.1 

—4.9 
+  73.7 
+  90.1 
+  39.0 
+  36.4 
+  43.3 


+  27.1 


+  19.8 


+  25.8 


Week  Ending  July  31- 


1920. 


321.320.012 

12,138.300 

12.230.088 

7  027.406 

4.746.849 

2,900,000 

4,368,016 

1.670.697 

1.728.303 

1.157,304 

1,080-000 

870.330 


371.243,311 

150-700-000 

71,945.000 

34.677.339 

30.760-034 

16.093.931 

9.883  163 

4.148,487 

9,714  890 

5,440,690 

2.252,034 

1.630.492 

5  559.700 

2.987.933 

2.500  000 


1,119,802 
(.  727,061 
2.296.122 


755,000 


1919- 


339,211.399 

9,846.600 

10.552  938 

5.502,525 

4.379.442 
3.000.000 
3.257.440 
2.262.708 
1,798.582 
1.287.569 
900.000 
690,434 


382,685.63' 

145.233,459 

44,798,000 

39,327.155 

26.000.000 

13.359,135 

8.825.044 

4.388.349 

9,079,199 

5.000  000 

1.803.715 

1,524.654 

2.367.545 

2  616.844 

1.911,033 


1-011,866 

600,000 

1,719.579 


Not  included 


Inc.  or 
Dec. 


% 

—5-3 
+  23-3 
+  16.0 
+  27.7 

+  8.4 

—3-3 
+  34.1 
—26.2 

—3-9 
—  10-1 
+  20.0 
+  25.0 


—3-0 

+  3-8 
+  60-6 
—11.8 
+  18.3 
+  20.5 
+  12.0 

—4.2 
+  0.06 

+  8.9 
+  24.9 

+  7.0 

+  134.8 

+  14.2 

+  30-8 


+  10-7 
+  21-2 
+  33.6 


1918- 


292.429.843 

11.349.800 

10.333-469 

5-688.823 

3,908-796 

3.045  869 

3.680-701 

1.857.055 

1.645.226 

1-050.000 

818  417 

720.520 


336.528,519 

100.557.089 

28-029,000 

34,641.173 

21.687.6 

11.-591-687 

6.434.000 

4.365.540 

6.139.850 

3.335.401 

2  099.007 

759,550 

1.051,608 

1-799.901 

1.067,755 


in  total 


352,442,678      310.505,579|    +13.5      226-243,6561.  194,728,952 


593,063 
500,000 
990,643 


1917- 


269,952,416 

9  134.900 

8.070,851 

4.636,269 

3.655.110 

2.649,041 

3.478.506 

■  1.892,264 

1  267,594 

971,197 

814,741 

678.944 


307,801.833 

98,319,105 

27,270-000 

19,396,203 

13.120-026 

12.047.363 

5.700.000 

2.555.177 

4.833.828 

3.031.958 

1.816.388 

924.932 

2.616-345 

1.581.806 

L  857.144 


508.188 
475.000 
675.489 


145.591.087 

57.592.625 

24,879.988 

22.102.747 

49.286.241 

48.839.919 

6.000.000 

15.843.959 

17.015,825 

18,040.825 

7.380.788 

9.027.438 

16.463.348 

8.887.39 

7.000-000 

10.405.300 

11.550.071 

6  358.441 

2.396.009 

5-000.000 

3.105.736 

2.400.000 

1.150.000 

12.189.529 


4.215.791 
404.697 
278.2S9 


29.964.864 


3.685.071 


155.822.579 

56,883,256 

15,101,770 

15,624,313 

50.325.896 

49.749.377 

9-781.024 

15.992.850 

15.523.851 

14.060.373 

8.500.000 

8.3S6.443 

11.696.7 

7.410.008 

2.000-000 

7.243.009 

12.019.547 

5.288,112 

2.320.808 

3.300,000 

3.212.004 

1.700.000 

1.500.000 

10.418.011 


2.777.788 
445,063 
374.837 


25.548,844 


2.597.562 


+  1-2 
+  64.7 
+  41.5 

—2.1 

—1.8 
—38-7 

—0-9 
+  13-5 
+  32.6 
—13.2 

+  7.6 

+  40.7 

+  19.9 

+  250.0 

+  43-7 

—3.9 
+  20.2 

+  3.3 
+  51-5 

—3.3 
+  41-2 
—23-3 
+  17.0 


+  51.8 

+  4.3 

—25.8 


+  17-3 


+  41.5 


548-310-045      515.604.473       +6-3 


7.780.602.626 


3.6.56,830  041 


8.129.070.502 


3.378.228.877 


-4.3 


-8.3 


15o.4y/.yy3 

[43.463.972 

;21. 194.401 

12.142.846 

34.721.231 

45.932.908 

\   3.495.935 

/   8.397.230 

11.168.712 

11.811.413 

5.772.815 

-     7,552,870 

4,444,217 

3,914,536 

1,500,000 

4.128.532 

8.496.247 

4.395,568 

2,294,813 

2,700,000 

4,300,900 

1.319.041 

2,500.000 

9,585,986 


1.890.413 
,1416.652 
I  270,908 


15.620.204 


1.693.182 


425.513.577 


6.238.870.151 


2.872.495,033 


liy.4;;8.368 

32.162.491 

17.661,237 

(9.200-000 

21.394.669 

28.058.929 

4.000.000 

8.678.652 

10.899.849 

7.835.776 

5.758.774 

5.409.022 

3.689.238 

3.107,415 

1.151  182 

3.105,905 

7.985.147 

3.318.136 

2.206.537 

2.344.575 

1,638.793 

1.093-112 

2.160.000 

5,755.689 


1.550.763 
371.978 
216,339 


9.500.000 


1.500.000 


321.182.576 


5.680.274.831 


2.378  003.441 


♦  Njt  include<I   in  totals;   comparison  incomplete. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian  banks  for  the  month  of  July  1920  show  an  increase  over 
the  same  month  of  1919  of  19.4%,  and  for  the  seven  months  since  Jan.  1    the  gain  reaches  29.1%. 


Clearings  at — 

July. 

Seven  Months. 

Week  Ending  July  29. 

1920- 

1919. 

Inc. or 
D,c. 

1920. 

1919. 

Inc.  or 
Dec. 

1920. 

1919. 

Inc.  or 
Dec. 

1918- 

1917. 

Montreal  ..   -. 

S 

647,820-992 

447.270,993 

187,417,562 

76.434,040 

38.188.647 

32.758.119 

34.892.388 

14.670,096 

21.110.274 

34,312.454 

24.520.961 

15.961  197 

16.409.122 

18.211.891 

10,037,638 

7,4-50  168 

3,523,792 

2,940,000 

6.507,651 

3.943.737 

3.120.751 

2,043,720 

4.385.513 

6  071  297 

5.312..S.54 

16.6-17.014 

1.933.060 

S 

548.408.945 

302.804.420 

103.813.409 

54.070.340 

38.528.285 

28.055.192 

28.238.414 

11.807,469 

19,699,769 

28,158,831 

22,627.589 

13.679.104 

15.754,171 

10.650,725 

9.382,795 

6.950,073 

3,168,089 

3,0.30,-525 

4,981.486 

3,539..398 

2,578,031 

1.943.989 

3.019.321 

3.937.307 

3.922.975 

8.578.2-58 

1.803.417 

% 
+  18.1 
+  23-3 
+  14.4 
+  41.3 

—0-9 
+  16.8 
+  23.6 
+  24.2 

+  7-2 
+  21-9 

+  8-4 
+  16.7 

+  4.2 

+  9.4 

+  7.0 

+  7.2 
+  11.2 
—19-1 
+  30-6 
+  11.4 
+  21.0 

+  5-1 
+  21.2 
+  -54.2 
+  35-4 
+  94-1 

+  7-2 

S 

4,112.804.840 

3.119.251-181 

1,337,222.754 

496.137,050 

296.763.949 

234.212.657 

207.110.946 

85.842.600 

172.431.244 

219,350.348 

149.131.985 

105.433.640 

114.293.277 

123.343.646 

64,211.365 

48.691.115 

22-064.516 

23.949,011 

43.289.274 

26.171,358 

20,982,013 

13,977,730 

29.089.057 

30.076.380 

36.790.898 

94.137.811 

13.899.948 

S 

3.350-227,571 

2,275,245,429 

1-092,533,707 

341,162,277 

237,916,742 

168,000,236 

155-206,694 

65,564,289 

113, .520,497 

161,7,58,472 

133-694.498 

83.676.796 

88.401,982 

101.188,541 

54,217.505 

44.405.711 

17.055.565 

20-670.705 

29.515.215 

20.088.376 

15.703.745 

12.442.547 

22.195.043 

27.530.904 

24.702.852 

42.860.823 

10.559.363 

% 
+  22.8 
+  37.1 
+  22.4 
+  45.4 
+  24.7 
+  38.9 
+  33.4 
+  30.9 
+  51.9 
+  35.6 
+  11.5 
+  26.0 
+  29.3 
+  21.9 
+  18.4 
+  9-6 
+  29.4 
+  15-9 
+  46-5 
+  30.3 
+  33.7 
+  12.5 
+  31.1 
+  31.0 
+  48.9 
+  119-6 
+  31.6 

S 

143,467.269 

90.091.603 

40-065.807 

15.608.895 

7.071-090 

7.265,152 

7,047,780 

2,442,271 

4,281,533 

7.279.492 

4.422.472 

8.610.058 

3-308.991 

3.374.742 

2.028.502 

1,600.916 

820.353 

574.848 

1.354,507 

897,219 

676.950 

430.445 

884,736 

1,2.58.228 

1.019.220 

3.373.736 

361.358 

.s 

114.909.507 

77  592.038 

39,813.469 

11,936,235 

7.910,891 

5.791.112 

5.370.389 

2.571.201 

3.881.724 

5,806,973 

4.680.765 

2.889.518 

2.155.547 

3.551.472 

2.258.015 

1.518.043 

858.738 

1.047.149 

921.149 

760.653 

636.548 

416.028 

839.952 

838.568 

852.033 

1.850.962 

418.487 

% 
+  24-9 
+  10.1 

+  0.6 
+  30-8 
—10.6 
+  25.5 
+  31.2 

—5.0 
+  10.3 
+  21.9 

—5-5 
+  24.9 
+  53.5 

—5-0 
—10.2 

+  5.4 

—4.5 
—45.2 
+  47.0 
+  18-0 

+  6.4 

+  3-5 

+  5.4 
+  50.1 
+  19.6 
+  83.9 
—13.6 

S 

93.320.499 

71.836.003 

22.678.266 

8-942.339 

6,154,929 

2,798.145 

4,132,552 

1,500,706 

2.860.845 

4.608.481 

4.236.104 

2.323.851 

2.346.483 

1.856.611 

1.091.283 

1.007.243 

555.096 

870.000 

828,634 

627,820 

342,723 

283,907 

797.459 

752. 5S1 

643,6,89 

999.896 

174.068 

S 
77.576,225 

Toronto 

Winnipeg 

55,612.535 
43.72S.823 

Vancouver  _ 

8-190.934 

Ottawa 

6.413.137 

Calgary 

5.863.975 

Quebec 

5.103.553 

Victoria  

1.791,824 

Edmonton 

2.398-229 

Hamilton..   .. 

4.842.647 

Halifax 

2.833-602 

St.  John 

London . 

2.119,012 
1,857,431 

Reglna  . . 

2. 795.189 

Saskatoon . 

1.586.848 

Moose  Jaw '. . 

1.061.556 

Brandon . 

537.105 

Lethhridge 

864.882 

Briintford 

703.865 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherhroolie 

577.369 
422.047 
4SS.S98 
6S8.5S3 
699.169 

Kitchener 

537.962 

Windsor 

Prince  Albert. „. 

Total  Canada 

1,083.895.931 

1.410,344.397 

+  19.4 

11.246,081.2.59 

8.710,682.085 

+  29.1 

351.618.173 

302.083.766 

+  16.4 

238.570.213 

229.295.400 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  22  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  practically 
unchanged,  being  £121,470,010  as  against  £121,469,785  last  week. 

A  moderate  amount  of  gold  came  into  the  market  this  week  and  was 
mostly  taken  for  India  and  the  trade.  A  small  amount  was  pm-chased 
for  America. 

SILVER. 

On  the  16th  inst.  a  reaction  set  in  which  ultimately  carried  the  price 
for  cash  delivery  to  52d.  on  the  17th  inst.;  at  the  same  time  the  premium 
on  prompt  delivery  shrank  to  }4<1.  On  the  20th  inst.  a  fresh  upward 
movement  began,  owing  to  some  buying  on  account  of  Indian  Bazaars  for 
shipment  and  to  cover  bear  sales.  On  the  21st  a  rise  of  214^.  was  recorded 
in  the  quotations  for  spot  and  forward  deliveries.  The  fact  that  supplies 
during  the  week  have  not  been  plentiful  is  accountable  for  the  irregularity 
of  the  market. 

It  is  reported  from  Germany  that  Mexico  is  taking  steps  to  regain  her 
old  position  as  the  largest  silver  producer  in  the  world.  All  the  mines, 
even  those  hitherto  regarded  as  unprofitable,  are  to  be  worked,  partly  at 
the  expense  of  the  Government,  so  as  to  take  advantage  of  the  high  value 
of  silver  on  the  world's  markets.  The  Ministry  of  Commerce  has  assured 
special  advantages  and  guarantees  to  the  private  silver -mining  companies, 
in  order  to  facilitate  production. 

The  rise  in  the  market  price  of  silver  has  proved  a  fruitful  soiu-ce  of  em- 
barrassment in  connection  with  Siamese  currency.  The  Tical  having 
ceased  to  be  protected  by  its  intrinsic  value,  the  Government  had  recourse 
to  notes  of  the  denomination  of  one  Tical  and  also  sought  to  check  the 
drain  of  silver  currency  by  issuing  in  Jan.  1919  an  amendment  to  the  Paper 
Currency  Act,  making  notes  temporarily  inconvertible  for  a  period  of  six 
months;  this  period  has  since  been  renewed.  Further,  it  was  necessary  to 
issue  a  new  subsidiary  silver  coinage,  consisting  of  pieces  of  fifty  cents  with 
a  reduced  fineness  of  650,  the  Tical  of  900  fine  being  melted  down  for  the 
purpose.  Notwithstanding  this  reduction,  the  continual  and  phenomenal 
rise  in  the  price  of  bar  silver  compelled  the  Government  to  raise  the  theor- 
etical value  of  the  Tical  on  three  occasions.  It  may  be  mentioned  that  the 
theoretical  unit  of  the  Siarnese  monetary  system  was  fixed  in  the  Gold 
Standard  Act  of  the  year  1908  at  55.8  centigrammes  of  pure'gold,  the  silver 
Tical  containing  13.5  grammes  of  pure  silver  having  a  value  equal  to  55.8 
centigrammes  of  pure  gold. 

The  great  variation  In  the  Indian  exchange  owing  to  currency  changes 
has  made  it  necessary  to  prohibit — subject  to  slight  concessions  to  immi- 
gi'ants — the  importation  of  Indian  coin  currency  notes  in  the  East  Africa 
and  the  Uganda  Protectorates  and  in  the  Tanganyika  Territory. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —                                       June  30.  July  7.  July  15. 

Notes  in  circulation.. 16434  16200  16424 

Silver  coin  and  bullion  in  India -.4555  4602  4698 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 4348  4306  4664 

Gold  coin  and  bullion  out  of  India 249  234  5 

Securities  (Indian  Government) 3555  3780  3780 

Securities  (British  Government) 3727  3278  3277 

The  coinage  during  the  week  ending  15th  inst.  amounted  to  3  lacs  of 
rupees.  The  improvement  in  the  proportion  of  the  metallic  reserve  and 
the  note  issue  has  greatly  increased  recently.  It  was  49.7%  on  May  7, 
on  July  15,  it  had  risen  to  57%.  Most  of  the  improvement  consists  of 
silver  coin;  which  was  shown  as  3920  lacs  on  the  former  and  4698  on  the 
atter,  although  the  total  note  issue  had  contracted  by  506  lacs  inlthe  meant 
time.  As  we  pointed  out  when  the  embargo  upon  the  import  of  silver  into 
India  was  removed,  coined  rupees  would  probably  come  out  from  hoards, 
one  strong  reason  for  secreting  them  having  disappeared.  The  stock  in 
Shanghai  on  the  17th  inst.  consisted  of  about  38,050,000  ounces  in  sycee, 
•119,300,000,  and  2,610  bars  of  silver,  as' compared  with  about  37,600,000 
ounces  in  sycee,  SI 9, 500, 000,  and  1.360  bars  of  silver  on  the  10th  inst. 
The  Shanghai  e.xchange  is  quoted  at  5s.  SHd.  the  tael. 

Quotations —                                     Bar  Silver  per  oz. Standard         Gold  per  oz. 

Cash.  2  Mos.                Fine. 

July  16 52}^d.  51Md.  106s.  6d. 

July  17 52d.  olVid.  

July  19 52d.  51Hd.  107s. 

July  20 52Md.  51H<i.  107s.  9d. 

July  21 55;4d.  54Md.  107s.  3d. 

July  22 .55;4d.  54Kd.  107s.  9d. 

Average 53.291d.  52.541d.  107s.  3d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  arerespectively 
15^d.  and  2Md.  above  those  fixed  a  week  ago. 


ENGLISH    FINANCIAL    MARKETS—PER    CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  JulyZX.    Aug.  2  Aug.  3,  Aug.  4,  Aug.  5,  Aug.  6. 

Wed:  (ntling  .lug.  6,  Sat.        Man.        Tuts.        Wed.  Thurs.        Fri. 

Silver,  per  oz d.  54;^        Holiday  57  57H  58K  595^ 

Gold  per  fine  oz 110s.  Gd.  Holiday  112s.  114s.  6d.  114s.  114s.  3d. 

Consols,  2 H  per  cents HoUd.ay  Holiday  46H  46,'-i  46^  46H 

Brit l.<li  .5  per  cents Holiday  Holiday  SiV,  8iyi  Siyi  84% 

Krltlsh  4^2  per  cents Holiday  Holiday  775i  78  78  78 

French  Rentes  (in  Paris).. fr. 58.5  57.50  57.45  50.65 

French  WarI,oan(lnParIs).Ir. 87.50  87.50  87.50  87.50 

The  price  of  silver  in  New  York  on  the  same  day  has  been 

Silver  In  N.  Y.,  per  oz. — 

Domestic cts.  094         f)9H         90^         99H         99H         99H 

Foreign cts.  yij-s         91J^         93U         92Ji         94H         95'A 


DEBT  STATEMENT  OF  UNITED  STATES  JULY  31  1920. 
The  preliminary   statement   of    the    public   debt   of   the 
United  States  for  July  31  1920,  as  made  up  on  the  basis  of 
the  daily  Treasury  statements,  is  as  follows: 

Total  cross  deht  Jinie  30  1920 $24,299,321,467  07 

Public  debt  receipts  July  1  to  31  1920 $736,642,289  53 

Public  debt  disbursements  July  1  to  31  1920 813,046.742  86 

Decrease  for  period 76,404,453  33 

Total  gross  debt  July  31  1920 824,222,917,013  74 

Note. — Total  cross  debt  before  deduction   of  the  balance  held  by  the    Treasurer 

free  of  current  obligations,  and  without  any  deduction  on  account  of  obligations  of 

forclcii  (■.iiverumeuts  or  other  Investments,  was  as  follows: 


Bonds: 

Consols  of  1930 5599,724,050  00 

Loan  of  1925 118,489,900  00 

Panamas  of  1916-1936.. 48,954,180  00 

Panamas  of  1918-1938 25,947,400  00 

Panamas  of  1961 50,000,000  00 

Conversion  Bonds. 28,894,500  00 

Postal  Savings  Bonds 11,612,160  00 

8883,622,190  00 

First  Liberty  Loan SI. 952,452, 200  00 

Second  Liberty  Loan.. 3,325,068,700  00 

Third  Liberty  Loan 3,660,827,000  00 

Fourth  Liberty  Loan. 6,394,154,463  00 

15,332,502.363  00 

Total  bonds 816,216,124,553  00 

Notes: 

Victory  Liberty  Loan 4,241,118,295  00 

Treasury  Certificates: 

Tax 81,866,660,500  00 

Loan... 566,886,000  00 

Plttman  Act 259,375,000  00 

Special  issues 20,000,000  00 

2,712,921,500  00 

War  Savings  Securities  (net  cash  receipts) 818,506,334  76 

Total  interest-bearing     debt S23,988,670,682  76 

Debt  on  which  Interest  has  ceased. 5,500,407  07 

Non-interest-bearing  debt 228,745,923  91 

Total  gross  debt 824,222,917,013  74 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
July  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  July  31: 

CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 


Assets. 

S 

Gold  coin 356,799,901  93 

Gold   bullion 1,814,688,635  86 


Toi,aI 2,171,4S8,.537  79 


LiaMHlles. 

S 
Gold  certfs.  outstanding    584,267,263  00 
Gold    settlement    fund. 

Fed.  Reserve  Board..  1,177,588,340  97 

Gold  reserve 1.52,979,025  63 

Avail,  gold  in  genl  fund    256,653,908  19 


Total 2,171,488,537  79 

Note. — Reserved  against  5346,681,016  of  U.S.  notes  and  51,656,355  of  Treasury 
notes  of  1890  outstanding.  Treasury  notes  are  also  secured  by  allver  dollars  In 
the  Treasury. 

SILVEK  DOLI,ARS. 
Assets.  LtabUUtes.  S 

Silver  certs,  outstfndlng  121,396,795  00 
Treas.  notes  of  1890  out.  1,653,419  00 
Available   silver   dollars 

in  general  fund 8,190.925  00 


Sliver  dollars... 


131,241,142  00 


Total 131,241,142  00       Total 


131,241,142  00 


GENERAL  FUND. 


Assets. 

Avail,  gold  Csee  above). 
Available   silver   dollars 

(see  above) 

United  States  notes 

Federal  Reserve  notes.. 
Fed .  Rea've  bank  notes. 

National  bank  notes 

Certif  d  checks  on  banks 

Subsidiary  sliver  coin 

Minor  coin 

Sliver  bullion 

Unclassified      (unsor.cd 

currency,    &o.) 

Deposits  in  Fedeial  Land 

banks 

Deposits  In  Federal  Re- 
serve banks 

Deposits  In  special  de- 
positaries account  of 
sales  of  certificates  of 

Indebtedness 

Deposits  In  foreign  de- 
positaries: 
To  credit  Trejis.,  U.  9. 
Deposits  in  nat.  banks: 
To  credit  Treas.,  U.S. 
To     credit    of     other 
Government  officers 
Deposits    In    Philippine 
Treasury: 
To  credit  of  Treasurer, 
U     S..    and    other 
Government  officers 


256,653,908  19 

8,190,928  00 

6,045,3.38  00 

27,650,850  00 

2,115,735  50 

23,824,305  89 

71,729  50 

6,364.173  37 

819,450  64 

23,390,436  81 

18,141,705  97 

5,950,000  00 

35,083,947  67 


131,444,000  00 

7,974,801  71 
14,104,491  95 
11,008,618  55 


2,799,099  29 


Liabilities. 
Treasurer's  checks  out- 
standing  

Depos.  of  Govt,  officers: 

Post  Office  Dept 

Board  of  trustees.  Pos- 
tal Savings  System 
(5%  reserve) 

Comptroller  of  the 
Currency,  agent  tor 
creditors  of  Insolv- 
ent, banks 

Po.=tmasters ,  clerks  of 

courts,  <Sic 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  ol  Fed- 
eral Reserve  bank 
notes  (5%  fund) 

Redemption  of  na- 
tloruil  bank  notes 
<5%  fund) 

Retirement  ol  addi- 
tional circulating 
notes.  Act  May  30 
1908 

Exchanges  of  cur- 
rency, coin,  &c 


826,744  64 
34,447,975  36 

7,545,881  00 

1,169,305  32 
28,646,817  32 

252,769,915  95 
11,892,710  00 
19,670,413  19 

131,300  00 
19,370,543  22 


Net  balance. 


376,471,606  00 
205,161,915  04 


Total 581,633,52104       Total 581,633,52104 

Note. — The  amount  to  the  credit  ol  disbursing  officers  and  agencies  to-day  was 
51,264,903,261  91.  Book  credits  tor  which  obllsatlons  of  foreign  Governments  are 
held  by  the  UnUed  States  amount  to  570,736,029  05. 

Under  the  Acts  of  Jul?  14  1890  and  Dec.  23  1913,  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  .are 
piild  Into  the  Tre.-isury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  ol  the  public  debt.  The  amount  of  such  obliga- 
tions to-day  was  $28,148,259. 

S3, 105,808  In  Federal  Reserve  note,  51,952,236  In  Federal  Reserve  bank  notes, 
and  521,851,131  In  national  bank  notes  are  In  the  Tre-asury  In  process  of  redemption 
and  are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 


Commercial  andi^l  isccUanco  us  ^emr^ 


National  Banks. — The  follo^^'ing  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CAPITAL  STOCK  INCREASE. 

Amount  of  Cap.  ^\'hcn 

Increase.  Incrrascd. 

The  Siecuritv  National  Bank  of  Sheboygan,  Wis.            $250,000  S500.000 

The  Broadway  National  Bank  of  Buffalo,  X.  V..              100.000  300,000 

The  First  National  Bank  of  Brownficld,  Texas..                25,000  50,000 

National  Bank  of  Suffolk.  Va 30.0,000  500,000 

The  La Kue  National  Bank  of  Hodvenville,  Ky..                 10.000  50,000 
Continental  and  Commercial  National  Bank  of 

Chicaco,  III 3,500,000  25,000.000 

The  First  National  Bank  of  Douglas  County  at 

Castlo  Rock,  Colo.. 25,000  ,50,000 

The  First  National  Bank  of  Charlotte,  Mich 25,000        100.000 

The  National  Bank  of  .Vl.aniance  of  (iraham.N.C.                75.000  125, OHO 

The  First  Natioual  Bank  of  De  Ridder,  La 75,000  100,000 

Total 84,445,000,000 
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CHARTERS  ISSUED. 

Conversions  of  State  banks  and  trust  companies;  Capital. 

The  First  Xational  Bank  of  Rockford.  Ohio SSO.OOO 

Conversion  of  Farmers-Sa\ings  Bank  of  Rockford. 

President,  D.  H.  Robinson;  Cashier.  J.  S.  Riley. 
The  First  National  Bank  of  Lynden.  Wash 50,000 

Conversion  of  The  Lynden  State  Bank,  Lynden,  Wash. 

President,  P.  M.  Serrurier;  Cashier.  W.  B.  Vander  Griend. 

Original  Organizations: 

The  First  National  Bank  of  Earlimart.  Calif 25,000 

President.  J.  E.  Gange;  Cashier.  Ray  W.  Hawley. 
The  Caspian  National  Bank,  Caspian.  Mich 25,000 

J>resident.  Chas.  E.  Lawrence:  Cashier,  Joseph  A.  Michela. 
The  Rocliford  National  Bank,  Rockford,  Ohio 50,000 

President.  Geo.  H.  O'Neil:  Cashier.  J.  C.  Van  Fleet. 
The  Citizens  National  Bank  of  Dalles  City.  Oregon 160,000 

President,  P.  J.  Stadelraan;  Cashier,  H.  E.  Greene. 
The  Army  National  Bank  of  Camp  Lewis,  Wash 25.000 

President.  O.  S.  Larson:  Cashier.  Geo.  H.  Ball. 
Succeeds  Army  Bank  of  Greene  Park.  Wash. 

Total $385,000 

APPLICATIONS  FOR  CHARTERS. 

Conversions  of  State  banks  and  trust  companies:  Capital. 

The  First  National  Bank  of  Laverne,  Okla $25,000 

Conversion  of  The  Laverne  State  bank. 

Correspondent,  Roy  Sappington,  Laverne. 
The  National  Bank  of  Woodstock.  Va 50,000 

Conversion  of  the  Valley  Savings  Bank,  of  Woodstock. 

Correspondent.  N.  H.  Gorman,  Woodstock,  Va. 

Original  Organizations: 

The  First  National  Bank  of  Mendota,  Calif 50,000 

Correspondent,  Guy  T.  Smoot,  Mendota. 
The  American  National  Bank  of  Saint  Francis,  Kans 25,000 

Correspondent,  .J.  L.  Finley,  Saint  Francis. 
The  First  National  Bank  of  Manhasset,  N.  Y 50,000 

Correspondent,  S.  M.  Powell,  Manhasset,  N.  Y. 
The  First  National  Bank  of  Hunter,  Kans 25.000 

Correspondent,  Charles  HeUer,  Hunter,  Kans. 

Total  .- -.- .$225,000 

CONSOLIDATIONS. 

First  National  Bank  of  Haj-ward,  Calif,  (capital  $100,000),  and  The 
Farmers  and  Merchants  National  Bank  of  Hayward,  Calif,  (capital  $100.- 
000).  consolidated  under  charter  and  title  of  "First  National  Bank  of  Hay- 
ward."  with  capital  of  $100,000. 

The  First  National  Bank  of  Lompoc.  Calif,  (capital  $100,000),  and  The 
Farmers  and  Merchants  National  Bank  of  Lompoc.  Calif,  (capital  $25.000) . 
consolidated  under  charter  of  The  First  National  Bank  of  Lompoc  and  under 
corporatetitleof  "First  National  Bank  of  Lompoc,"  with  capital  of  $100,000. 


LIQUIDATIONS. 


Capital. 
$50,000 


The  First  National  Bank  of  Lowville.  N.  Y 

To  take  effect  July  31  1920.     Liq.  Com..  C.  Fred  Boshart,  Leon 

S.  Miller  and  William  J.  MiUigan,  LowviUe.  N.  Y. 

The  Cape  Cod  National  Bank  of  Harwich,  Mass .$200,000 

To  take  effect  July  31  1920.     Liq.  Agts.,  Charles  W.  Megathlin 

and  Roger  W.  Tillson.   Harwich,  Mass.     Succeeded  by  the 

Cape  Cod  Trust  Compny  of  Plarwich,  Mass. 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares. 

10 

20 

300 

50 

100 

10 

312 

10 


3 

10 

2 

,400 

750 

1,000 


Stocks. 
Hudson  Co.  Cons.  Brew_S15  lot 

Alpo   Hat,    Inc 825  lot 

Brunswick    Site    Co.,    810 

each SI, 100  lot 

Peerless  Ins.  W.  &  Cable. 

pref . .  810  each ,8200  lot 

Kinney  Mlg.  7'7r  Drof__  ISIO.OOO 
Kinney  Mfg..  common,  f     lot 
Montana    Cons.     Copier. 

v.  t.  c.  SI  each .85  lot 

Millbrook  Land  &  Impt.. 

S795  paid  on  acct.  distrib. 

of  capital  stock .54  per  sh. 

MiUorook  Gas  &  Elec,  S30 

each $4  per  sh. 

Publishers  Paper  Co . .  pref . , 

85  per  sh. 
3d  Nat.  Bank  ofN.Y.,  837 

..     sh.  paid  in  liq'n..S3  per  sh. 
Proprietary  Mines  of  Am.. 

•85    each 830  lot 

Yellow    Jacket    G.     Mg.. 

81    each 815  lot 

Am.  Rotary  Tunnel  Mach. 

&  Devel.,  81  each 810  lot 


Shares .     Stocks . 

3,100  Pacific    Smeltg.     &    Mg., 

pref.,  85  each $50  lot 

16  Pacific     Smeltg.     &     Mg., 

common,   85   each SI  lot 

313,400  Lockeslee    Gold    P.    Mg., 

81  each .825  lot 

Bonds.  Per  Cent. 

$5,000  Paradox   Val.   Farm   Lands 

6s,  1924.  Jan.  1919  coupon  on.  _-   75 
81,000  Victor.  City  of  (Colo.),  ser. 

A  5s,  1931.  Feb.  1919  coup.  on-S250  lot 
$5,000  Ft.  Lyon  (Colo.)  Canal  Co. 

1st  &ref.  6s.  1941 86H 

$3,000  Aspen,  City  of  (Colo.),  fund- 
ing 6s,  1929 85 

83,000  Mohawk  Hydro-Elec.  1st  6s, 

1940 - 65 

8500  Gering  Irrig.  Dist.  ref.  6s.  1925  55 
.82,000  Julesburg  Irrig.  Dist.  6s,  '21  65 
85,000    2nd    Ave.    RR.    receiver's 

ctfs.,  ctf.  of  deposit 15 

85.000  Tye  River  Timber  1st  6s. 

1922 8200  lot 

$1,000  Proprietary  Mires  of  Am. 

special  contract  conv.  63 S40  lot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Slocks.  8  per  sh. 

1  American  Trust,  ex-rights 300 

164-3  We.st  Point  Mfg 9)^-9Ji 

1  Bates  Manufacturing 200 

35  Nashawena  Mills 143  'X,-144 

3  Berkshire  Cotton  Mfg.. _198}4 

10  American  Textile  Soap,  pref 80 

2  Hart.   Auto-Mo.   Parts,   com., 

850   each 55 


Shares.     Stocks.  $  per  sh. 

1  Geo.  E.  Keith  Co.  7%  pref 97 

1  Boston  Woven  H.  &  R..  com__190 

10  Coe  Stapley  Mfg..  pref 75 

20  A.L.Savles&Sons,pf..S50each.  45 

19  Hood  Rubber,  pref 98-98  Js 

5  Turners  Falls  Power  &  Elec.  .  82 
25  American  Trust  rights 98-98  H 


By  Messrs.  R.  L.  Day  &  Co.,  Boston. 


Shares.     Stocks.  8  per  sh. 

12  Merchants  Nat.  Bank 263 

20  Nat .  Shawmut  Bank 271  ^ 

10  Fidelity  Trust 109H 

27  American  Trust  rights. ..98}^-99M 

5  Dedham  Nat.  Bank -__135 

1  Blgelow-Hart.  Carpet,  com._108 

1  Tremont  &  Suffolk  Mills 250 

65-3  West  Point  Mfg.. ...9M-9H 


Shares.     Slocks.  $  per  sh. 

5  Nashua  &  Lowell  RR lli'4 

lis  Chapln  Realty  Trust _   50 

9  Cambridge  Gas  Light 131 

15  Boston  Security,  common.  10c.  lot 
100  TheGintv,rCo..pref.,S10ea-   10 

50   Canadian  Sardine,  pref 1  25c. 

400  Mining  Exploi . .  pref. .  85  ea   . }    lot 
1.600  Mining  Explor..  com.. 85  ea. ) 


By  Messrs 

Shares.     Stocks.  8  per  sh. 

5  Girard  National  Bank 397 

25  Tenth  National  Bank 1 60  K 

1  Market  Street  National  Bank  220  J4 

2  Commercial  Trust 293 

1  Philadelphia  Finance 16 

20  Phila.  Life  Insur.,  810  each..   10 

150  Pine  Ridge  Coal 60 

500  Quesnelle  Hydraulic  Gold  M . , 

pref..  85  each 50c. 

50  United  Stores  As,soc..  pref f 

150  Un.  Stores  Assoc, com., 82.5eais2 
1,000  Tono.  Cent.  Mg.  of  Nevada.  I     lot 

50  Atlantic    Coast   Devel $65  lot 

1 0  Big  Bayou  Realty 820  lot 

10  Royal  Polnciana  Nurseries.  .815  lot 

2  St.  Petersburg  Transp'n $5  lot 


Barnes  &  Lofland,  Philadelphia: 

Bonds.  Per  cent . 

$1,500  American  Gas  conv.  7s,  1928  78J-8 
$5,000  Pub.  Service  Newark  Terml. 

Ry.  1st  5s,  1955 75 

$1,000  North  Coast  Power  gen.  & 

inc.,  1941 20 'i 

$10,000  Altoona  Gas  1st  5s,  1932, 

Certificate  of  deposit 3H 

81 ,000  Arcade  Real  ES6.  1st  53,  1924  88 
83,000    Atlantic    Coast    Devel.    of 

Avalon,  N.  J.,  1st  6s 7H 

82,000  Indlanap.  Trac.  &  Term.  1st 

53.  1933 64K 

$1,000  Kenmore  Pulp  &  Paper  s.  t. 

6s,  1937... 90 


Transactions  at  the  New  York  Stock  Exchange  daily 
weekly  and  yearly. — Brought  forward  from  page  570. 


Week  enMno 
August  6  1920. 

Stock*. 

Raaroaa. 

<tc.. 

Bond*. 

State,  Mun. 

dt  Foreign 

Bond*. 

UnUea 
State* 
Bond*. 

Share*.. 

Par  Value. 

Saturday  . 

180,950 

957,415 
1.192.960 

798,825 
1,164,900 

942,510 

815,183,000 
85,510,500 

104,478,000 
70,209,500 
81,978,000 
76,320,000 

8850,000 
3,753,000 
2,492,000 
3,178.000 
2,675,000 
2,684,000 

8343,500 
334,000 
874,500 
700,500 
708,500 
592,000 

82,426,000 
6,086,000 
8,342,500 
7  781.000 
7,976.000 
6,000,600 

Tuesday. 

Wednesday 

Thursday 

Friday 

Total 

5,237,560 

8433,679,000 

815.632,000 

83.553,000 

838,612,100 

Sales  at 

Week  eadint  August  6 

Jan.  1  to 

AuQUSt  6 

Exchange . 

1920. 

1919. 

1920. 

1919. 

Stocks — No.  shares 

Par  value. 

5.237.560 
$433,679,000 

838,612,100 

3.553,000 

15,632,000 

8, 876, .540 
8781,774,000 

$46,550,000 
2,629,000 
9,956,500 

142,796.698 

$12,612,016,675 

$1,400 

$1,784,547,900 
223,141,500 
353,907,500 

182,291,425 

816,988,564,430 

847,200 

81,409,609,000 
197,232,000 
332,489,000 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  &c . .  bonds 
RR.  and  misc.  bonds.. 

Total  bonds 

857,797,100 

$59,135,600 

$2,361,596,900 

$1,939,330,000 

DAUiY  TRANSACTIONS  AT  THE  BOSTON,  PHILADELPHIA  AM* 

BALTIMORE  EXCHANGES. 


Wtek  tndino 

August  6  1920 

Boeton 

PhUadelphia 

BaMmoTi 

Share* 

Bond  Sale* 

Share* 

Bond  Salt* 

Share* 

Bond  SaUi 

Saturday  

Monday 

Tuesd.ay 

Wednesday 

Thursday 

Friday 

5.620 
18.677 
18.459 
13.701 
15.724 
16.394 

$30,200 
52.400 
66.9.50 
49.100 

■  69.500 
6.000 

2.051 
6,005 
6  864 
6  786 
5.142 
1.840 

88,900 
88.400 
58  100 
93.300 
63  400 
12.000 

3.164 
1.450 
1.149 
752 
536 
•    739 

$6,000 
22.000 
3.600 
15.000 
10.000 
10.000 

Total 

88.575 

8274.150 

28.688 

8324.100 

7.790 

$66,600 

DIVIDENDS— Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  foUow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 

Cripple  Creek  Central,  pref.  (quar.) 

Street  &  Electric  Railways. 

Cent.  Arkansas  Ry.  &  L.  Corp.,  pf.  (qu.) 
Fairmount  Park  &  Haddington.  Ry 

Miscellaneous. 

Acme  Tea,  first  preferred  (quar.) 

Advance-Rumely  Co.,  pref.  (quar.) 

Alaska  Packers'  As.sociation  (quar.) 

American  Chicle,  preferred  (quar.) 

Amer.  Smelt.  &  Refg..  common  (quar.). 

Preferred    (quar.) 

American  Tobacco,  com.  (in  com.  B  stk.) 

Common  B  (payable  in  com.  B  stk.).. 

Preferred    (quar.) 

British  Columbia  Fish  &  Pack.  (quar.).. 

Brown  Shoe .  common  (quar .) 

Brunswick-Balke-Collender,  com. (quar.) 

Common  (payable  in  new  Com.  B  stk.) 
Cities  Service,  bankers'  shares  (monthly) 

Continental  Guaranty  Corp.  (quar.) 

Continental  Motors  Corp..  pref.  (quar.). 

Cosden  &  Co.,  preferred  (quar.) 

Crescent  Pipe  Line  (quar .) 

Dominion  Oil  (monthly) 

Dow  Chemical,  com.  (quar.) 

Common    (extra).. 

Preferred    (quar.) 

Electric  Investment,  pref.  (quar.) 

Empire  City  Sate  Deposit 

Federal  Utilities,  pref.  (quar.) 

Great  Lakes  Dredge  &  Dock  (quar.).. 
Harbison-Walker  Reftact.,  com.  (qu.).. 

Pref erred    (quar .) ; 

Hartman  Corp:)ratlon   (quar.) 

Huop  Motor  Car  Corp..  pref.  (quar.).. 
Indian  Refining,  common  (quar.) 

Preferred    (quar .) 

Lanston  Monotype  Machine  (quar.) 

Liggett  &  Myers  Tobacco,  com.  (quar.) 

Common  B  (quar.) 

Lit  Brothers  Corporation 

Extra 

Ludlow  Typograph.  pref.  (qu.)  (No.  1). 
Merrimack  Mfg.,  common  (quar.) 

Preferred 

Minnesota  Sugar,  common  (quar.) 

Preferred    (quar.) 

National  Refining,  com.  (quar.). 

National  Steel  Rolling  Co..  pref.  (quar.) 

New  England  Fuel  Oil 

Nilcs-Bement  Pond,  common  (quar.) 

Preferred    (quar.) 

Paige-Detroit  Motor  Car  (monthly) 

Pratt  &  Whitney,  preferred  (quar.) 

Schulte  Retail  Stores,  com.  (In  com.  stk.) 
Seamans  (R.  E.)  Co..  com.(qu.)  (No.  1) 

Preferred    (quar.) 

Southern  Calif.  Edison,  common  (quar.) 
■Standard  Oil  (Indiana)   (quar.) 

Extra - 

Studebaker  Corp.,  com.  &  pref.  (qu.).. 

Superior  Oil  Corporation  (quar.) 

Tacoma  Gas  &  Fuel,  preferred  (quar.).. 

Texas  Chief  Oil  (monthly). ._ .-. 

Thomp.'^im-Rtarrett  Co.,  preferred 

Tliiikcn-Drlnjlt  Axle  Co.,  pref.  (quar.). 
United  Cigar  Stores,  preferred  (quar.).. 
Welch  Grape  Juice,  common  (quar.) 

I^eferred    (ouir.) 


Per 
Cent. 


•81.50 


*1H 

*1H 
2 
1!^ 

*1 

*1H 

k3 

k3 
IH 
IM 

*1H 

*IH 
*150 

42c 

*2 

*lJi 
IH 
75c 
1 

IH 
IH 
IH 
IH 

$4 
IH 
2 

*m 

*\H 
*5 

*m 

3 

3 
50c 
30c 

1« 

2 

2Vi 
*2^ 
*1M 

4 

2 

5 

2 

IH 
*3 

U^ 
/■50 

1 

2 

IM 
*3 
•5 
*IH 
50c. 
•IJi 

IH 

4 
*1« 

l\ 

75c 

IV 


When 
Payable. 


Sept.    1 


Sept. 
Aug. 


Sept. 

Oct. 

Aug. 

Oct. 

Sept. 

Sept. 

Sep;, 

Sept. 

Oct. 

Aug. 

Sept. 


Sept, 

Aug. 

Oct. 

Sept, 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

.Sept. 

.A.ug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

.4ug. 

Aug, 

.\u?. 

Aug. 

Aug. 

Seot. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Oct. 

Sept. 

Sept. 

.4ug. 

.\ug. 


Book*  Closed. 
Days  Inclusive. 


Holders  of  rec.  Aug.  14 


Holders  of  rec. 
•Holders  of  rec. 


♦Holders 

•Holders 

Holders 

Holders 

•Aug.  21 

•Aug.  14 

Aug.  14 

Aug.  14 

Aug.  14 

Holders 

•Holders 


of  rec. 
of  rec. 
oX  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 


Aug.  16a 
July  24 


Aug.  20 
Sept.  15 
July  31 
Sept.  18 
Aug.  29 
Aug.  22 
Sept.  15 
Sept.  15 
Sept.  15 
Aug.  10 
Aug.     1 


Holders  of  rec. 
•Holders  of  rec. 
•Occ.      7      to 

Holders  of  rec. 

Aug.  25      to 

Holders  of  rec. 

Aug.     6      to 

Aug .     6       to 

Aug.     6      to 

Holders  of  rec. 
August 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  re?. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rei. 

Holders  of  rea. 


Aug.  15 
July  30 
Occ.  15 
Aug.  16a 
Sept.  15 
Aug.  10 
Aug.  16 
Aug.  16 
Aug.  16 
Aug.  11 

Aug.  14 
Aug.  9 
Aug.  20 
Oct.  9 
Aug.  18 
Sept.  20 
Sept.  8 
Sept.  8 
Aug.  21 
Aug.  16 
.4ug.  16 
Aug.  9 
Aug.    9 


Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  lec. 

Holders  of  roc. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  r^f. 


July  29 
July  29 
Aug.  15 
Aug.  15 
Aug.  1 
July  25 
Aug.  10 
Sept.  la 
Aug.  5a 
July  31 
Aug.  ,5a 
Aug.  9 
Aug.  16 
Aug.  16 
July  31 
Aug.  16 
.\ug.  16 
Aug.  10 
.A.US.  23 
July  31 
Aug.  5 
Sept.  20 
Aug.  20 
Aug.  31a 
Aug.  20 
A<ie.  20 
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Per 

When 

Books  Closed. 

Name  of  Company. 

Cent. 

Payable. 

Days  Inclusive. 

Miscellaneous  (Coni  uded)—^ 

WTiite  CJ.  G.)  &  Co.,  preferred  (quar.).. 

IH 

Sept.    1 

Holders  of  rec.  Aug.  16 

White  (J.  G.)  Ensiueerlng.  pref.  (quar.). 

IH 

Sept.    1 

Holders  of  rec.  Aug.  16 

White  (J.  G.)  Management,  pref.  (quar.) 

1% 

Sept.    1 

Holders  of  rec.  Aug.  16 

Wire  Wheel  Corp.,  pref.  (monthly) 

♦1 

Aug.  10 

♦Holders  of  rec.  Aug.     1 

Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  ol  Compang. 


Railroads  (Steam.) 

Alabama  Great  Southern,  preferred $  1.75 

Atch.  Topelca  &  Santa  Fe,  com.  (quar.).  IH 

Baltimore  &  Ohio ,  preferred 2 

Buffalo  Rochester  &  Pittsburgh,  com...  2 

Preferred 3 

Chic.  St.  Paul  Minn.  &  Omaha,  common      2H 

Preferred .-. -  3H 

Cleveland  &  Pittsburgh,  reg.  gu.    (qu.)  1?4 

Special  guar,  (quar.) 1 

Delaware  &  Hudson  Co.  (quar.) 2H 

Illinois  Central  (quar.) IH 

Louisville  &  Nashville 3H 

Norlolfe  &  Western,  common  (quar.) IJi 

Preferred    (quar.) 1 

Pennsylvania  (quar.) IM 

Pittsburgh  &  West  Virginia,  pref.  (quar.)  1 H 

Reading  Company,  common  (quar.) $1 

First  preferred  (quar.) 50c 

Street  and  Electric  Railways. 

Connecticut  Ry.  &  Ltg..  pref.  (quar.)..  lyi 

Detroit  United  Ry.  (quar.) 2 

Montreal  Lt.,  Ht.  &  P.  Cons.  (quar.)..  l!4 

Pacific  Gas  &  El.,  1st  pf.&  orig.  pf.  (qu.)  IM 

Philadelphia  Co.,  5%  preferred $1.25 

Tampa  Electric  Co.  (quar.) 2>i 

Washington  (D.  C.)  Ry.  &  Elec,  pref..  ♦2}^ 

West  Penn  Rys.,  prel.  (quar.) IJ^ 

West  Penn  Tr.  &  Water  Pow.,  pf.  (qu.).  I'A 

Banks. 

Lincoln  National  (quar.) 2yi 

Trust  Companies. 

Miscellaneous. 

Allls-Chaimers  Co.,  common  (No.  1) 1 

American  Bank  Note,  com.  (quar.) $1 

Am.  Brake  Shoe  &  Fdy.,  com.  (special).  $2 

American  Brass  (quar.) *1H 

Extra *iy, 

American  Druggist  Syndicate 40c. 

American  Gas  (quar.) 1 

Amer.  Hide  &  Leather,  pref.  (quar.) IH 

Amer.  La  France  Fire  Eng.,  com.  (qu.).  2>i 

American  Radiator,  common  (quar.) $1 

Preferred    (quar.) *1H 

Amer.  Rolling  Mill,  com.  (in  com.  stock)  */25 

American  Soda  Fountain  (quar .) l}4 

Amer.  Sugar  Refg.,  com.  &  pref.  (qu.)  IJi 

Common  (extra) ii 

American  Sumatra  Tobacco,  preferred..  3H 

Amer.  Water  Works  &  Elec,  pref.  (qu.).  IJi 

Anaconda  Copper  Mining  (quar.) $1 

Armour  Leather,  common *30c. 

Associated  Dry  Goods,  pref.  (quar.) IH 

Second  preferred  (quar.) IH, 

Atlantic  Sugar  Refineries,  com.  (quar.).  2H 

Preferred    (quar.) IH 

Preferred  (acct.  accum.  dividends) ft28 

Barnet  Leather,  common  (quar.) 81.50 

BetUehem  Steel ,  common  (quar .) IJi 

Common  B  (quar.) IM 

Non-cumulative  preferred  (quar.) IM 

Cumulative  convertible  pref.  (quar.) . .  2 

Borden  Co.,  common 4 

Preferred    (quar.) 'IH 

Preferred   (quar.) *1H 

Brompton  Pulp&  Paper  com. (quar.) 3 

Preferred    (quar.) *lJi 

Brooklyn  Edison  (quar.) 2 

Brunswlck-Balke-Collender,  pref.  (quar.)  *1% 

Buckeye  Pipe  Line  (quar.) 82 

Burns  Bros.,  common  (quar.) 2H 

By-Producta  Coke  Corp.  (quar.) *1)4 

Canada  Cement,  preferred  (quar.) 1% 

Canada  Foundries  &  Forg.,  com.  (qu.)..  3 

Preferred    (quar.) IH 

Canadian  Converters,  Ltd.  (quar.) IH 

Caracas  Sugar  (No.  1) $1 

Cedar  Rapids  Mfg.  &  Power  (quar.) H 

Chic.iRo  Mill  &  Lumber  (quar.) *l}4 

Cities  Service — 

Common  and  preferred  (monthly) *H 

.    Common  (payable  in  common  stock)..  */lH 

Preferred  B  (monthly) *^ 

Cleveland  Automatic  Mach.  (qujir.) IH 

Colorado  Fuel  &  Iron,  com.  (quar.) H 

Preferred    (quar.) 2 

Columbia  Gas  &  Electric  (quar.) IH 

Columbia  Gtaphophone  Mfg.,  com.(qu.)  25c. 

Coniircn  (payable  in  common  stock)..  (/)) 

Preferred    (quar.) IH 

Consolidated  Cigar,  pref.   (quar.) IH 

Consolidated  Gas  (quar  ) IH 

Consumers  Co. ,  preferred *3'A 

Continental  Motors  Corp.,  com.  (qu.ar.).  20c. 

Continental  Paper&liag  MllIs,com  (qu.)  IH 

Preferred    (quar.) I'A 

Com.  &  pref.  (payable  In  com.  stock) .  .^50 

Cramn  (Wm.)  &  Sons  S.&E.B.  (In  stk.)  cLW 

Crucible  Stee;  Com. (pay.  In  com.  stock)  fli  2-7 

Cuban-American  Sugar,  com.  (quar.)..  IH 

Preferred    (quar.) IH 

Davison  Chemical $1 

Deere  &  Co  ,  pref.  (quar  ) IH 

Detroit  Iron*  Steel,  pref.  (quar.) *1H 

Diamond  Match  (quar.) 2 

Dominion  Bridge  (quar.) 2 

Eastern  Steel,  common  (quar.) 1 

Eastman  Kodak,  common  (quar.) 2H 

Common  (extra) 2H 

Comm.in  (extra) 5 

Preferred    ((luur.) IH 

Eiaenlohr  (Ottn)  &  Bros.,  com.  (quar.)..  1 

Conmion  (extra).  H 

Electric  Storage  B.att.,  com.  &  pf.  (qu.)  3 

Erie  LlEht log,  preferred  (quar.) IH 

Firestone  Tire  *  Rubber,  prof.  (quar).  l?i 

General  Asphalt,  pref,  (quar.) IH 

General  Clieniloal,  com.  ((luiir  )      .  2 

oencral  Cigar,  preferred  ((luar.) 15i 

Debenture  preferred  (quar.) IH 

'gpneral  Development  (quar.) 50c. 


Per 
Cent. 


Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug 

Aug 

Sept. 

Sept, 

Sept 

Sept 

Aug. 

Sept 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 


When 
Payable 


;.  20 

1 

1 

16 

16 

20 

.  20 

1 

1 

.20 

1 

10 

,.18 

19 

31 

31 

12 

9 


Aug. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 


Aug. 


Aug.  15 
Aug.  16 
Aug.  31 
Aug.  14 
Aug.  14 
Sept.  15 
Sept. 
Oct. 
Aug.  16 
Sept.  30 
Aug.  16 
Nov.dlS 
Aug.  14 
Oct.  2 
Oct.  2 
Sept.  1 
Aug.  16 
Aug.  23 
Sept.  I 
Sept.  1 
Sept.  1 
Oct.  1 
Oct.  1 
Sept.  1 
Aug.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Aug.  14 
Sept.  15 
Dec.  15 
Aug.  7 
Aug.  7 
Sept.  1 
Aug.  15 
Sept.  15 
Aug.  16 
Aug.  20 
Aug.  16 
Aug.  15 
Aug.  15 
Aug.  16 
Oct.  15 
Aug.  16 
Aug.  14 


Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept 

Aug. 

Sept. 

Sept. 

.•\ug. 

.Sept. 

Oct. 

Sept. 

Aug. 

Aug. 

Oct. 

Oct. 

Sept. 

Oct. 

Aug. 

Aug. 

Oct. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Aug. 


Books  Closed. 
Days  Incluatn. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holdres 
Holders 
Holders 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  16 
July  30a 
July  17a 
Aug.  6a 
Aug.  6a 
Aug.  2a 
Au«.  2a 
Aug.  lOa 
Aug.  lOa 
Aug.  2Sa 
Aug.  3a 
July  19a 
Aug.  31a 
July  31a 
Aug.  2a 
Aug.  3a 
July  20a 
Aug.  24a 


Aug.    15 
Aug.  16a 
July  31a 
July   31a 
Aug.  10a 
Aug.     2a 
Aug.     5 
Sept.    1 
Aug.     2 


Holders  ol  rec.  July   29a 


Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  23 
♦Aug.  8 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec, 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  31a 
Aug.     2a 
Aug.  20a 
July    31 
July   31 
July   3la 
Aug.  ISa 
Sept.  11a 
Aug.    2a 
Sept. 30 
Aug.  16 
dNov.  1 
July   31 
Sept.    la 
Sept.    la 
Aug.  16a 
July  31 
July    17a 
Aug.  14 
Aug.    9a 
Aug.    9a 
Sept.  20 
Sept.  20 
Aug.  20 
July  30a 
Sept.  15a 
Sept. 15a 
Sept.  15a 
Sept.  15a 
July   31a 
Sept.    1 
Dec.     1 
July  31 
July   31 
Aug.  20a 
Aug.     5 
Aug.  23 
Aug.     2a 
Aug.     5 
July   31 
July   31 
July   31 
July  31 
Oct.      1 
July  31 
Aug.    7 


♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H(ddcrs 
Hohlers 
Holders 
Holders 
Holders 
Aug.  8 
Holders 
Holders 
Holders 
Aug.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
lloUlers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  roe. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rac 
of  rec, 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  reo. 
of  rec. 
of  rrc. 
of  rec. 
of  rrc. 
of  rec. 
of  reo. 
of  rec. 


Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Sept 

Sept 

Sept.  lOo 

Aug.  16a 
.  Aug.  lln 
.  Aug. 
Aug. 

-Aug. 

Aug. 

Aug. 

Sept  dm 

Aug.rlS 

Sept.  lOa 

Sept 
.  July 

Aug. 

:.    Oct. 

■.  Aug. 
July 
Aug. 
.^tig. 
.\UK. 

July 
Aug. 
Aug 
Aug. 
Sept 


15 
15 
15 
5a 
31a 
31a 
31" 

ina 

10a 


10 
16 

7 
7 
9 


10a 

30 

14(1 

1 
31a 
31 

la 
31a 
31a 
31u 
31a 

1 

1« 
13a 


Name  of  Company. 


Sept.  15 

July 

Aug. 

Aug 

.\ug. 

Sept. 

Aug. 


31a 
inn 
2(1" 
250 
24a 
5a 


Preferred 
Preferred 
Preferred 
Preferred 


Miscellaneous  (Concluded). 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 
Goodrich  (B.  F.)  Co.,  com.  (quar.) 

Preferred    (quar . ) 

Greene  Cananea  Copper 

Guantanamo  Sugar  ( quar .) 

Extra 

Hart,  Schaffner  &  Marx.  com.  (quar.).. 
Illuminating  &  Power  Sec,  pref.  (quar.). 

Indiana  Pipe  Line  (quar.) 

Inland  Steel  (quar.) 

Internat.  Harvester,  com.  (in  com. stk.). 

Internat.  Harvester,  pref.  (quar.) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref. 

Kaminlstiqua  Power.  Ltd.   (quar.) 

Kelly-Sprlngfield  Tire,  pref.  (quar.) 

Lake  of  the  Woods  Milling,  com.  (quar.) 

Common  (special) 

Preferred  (quar.) 

Lee  Rubber  &  Tire  Corp.  (quar.). 

Lehigh  Coal  &  Navigation  (quar.) 

Libby,  McNeill  &  Llbby  (in  stock) 

lig-Mar  Coal  Mining 

atock  dividend 

Liggett  &  Myers  Tob.,  com.&eom.B(qu.) 

Lindsay  Light,  common 

Miidison  Safe  Deposit 

Martin-Parry  Corp.  (quar.) 

Massachusetts  Cotton  Mills  (quar.) 

May  Department  Stores — 

Common  (quar.) 

Preferred    (quar.) 

Merrltt  Oil  Corp.  (quar.) 

Miami  Copper  (quar.) 

Middle  States  Oil  (monthly) 

Moline  Plow,  1st  pref .  (quar.) 

Second  preferred  (quar.) 

Montreal  Lt.,  Heat&  Power  (quar.) 

National  Acme  (quar.) 

National  Biscuit,  com.  (quar.) 

Preferred    (quar.) 

Nat.  Cloak  &  Suit,  pref.  (quar.) 

National  Lead.  com.  (quar.) 

Preferred    (quar. ). 

National  Leather 

New  Cornelia  Copper 

New  York  Shipbuilding 

Ontario  Steel  Products,  com.  (quar.).. 

Common  (quar.) 

Common  (quar.) 

Common  (quar.).' 

Preferred   (quar.) 

(quar.) 

(quar.) 

(quar .) 

_    (qu.ar.) 

Pacific  Development  Corp.  (quar) 

Patchogue-Plymouth  Mills,  pref.  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Pennsylvania  Coal  &  Coke  (quar.) 

Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  in  com.  stock) 

Pittsburgh  Oil  &  Gas  (quar.) 

Pittsburgh  Steel,  pref.  (quar  ) 

Pressed  Steel  Car,  com.  (quar.). 

Preferred    (quar ,) 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  in  common  stock). 

Pullman  Company  (quar.) 

Pure  Oil,  common  (quar.) 

Common  (payable  in  com.  stock) 

Quaker,  Oats,  preferred  (quar.) 

Rainier  Motor  Corp  ,  pref.  (quar.) 

Reynolds  (R.  J.)  Tobacco  Co.,  com.  and 

com.  class  B  (in  new  class  B  com.  stk.) 
Riordon  Pulp  &  Paper,  common  (quar.) 

Rlordon  Pulp  &  Paper,  pref.  (quar.) 

Savage  Arms  Corp.,  com.  (quar) 

Second  preferred  (quar, ) 

Scott^Adams  Corp.,  pref.  (quar.) 

Preferred  (extra) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Semet-Solvay  Co.  (quar  ) 

Sloss-Sheffield  Steel  &  Iron,  com.  (qu.) 

Smith  (A.  O,)  Corp.,  pref.  (quar,). 

So.  Porto  Rico  Sug.,  com.  (In  com.  stk.) 

Southern  Pipe  Line  (quar.) 

Standard  Milling,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Standard  Oil  (Calif.)  (quar) , 

Extra 

Standard  Oil  of  Ohio,  common  (quar.).. 

Common  (extra) 

Preferred    (quar.) 

Standard  Sanifciry  Mfg.,  com.  (quar.) 

Common  (quar.) 

Preferred    (quar  ) 

Stern  Brothers,  pref.  (qu.ir.) 

Pref.  (acct,  accumulated  dividends).. 

Stewart  Mfg,,  common  (quar.) 

Stewart-Warner  Speedometer   (quar.).. 

Submarine  Boat  Corporation 

Superior  Steel  Corporation — . 

First  and  second  pref.  (quar.) 

Swift  International 

Thompson-Starrett  Co.,  preferred 

Tobacco  Products  Corp.,  com.  (qiuir. ).. 
Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (<iuar.) 

Union  Tank  Car,  com.  (quar.) 

Preferred    (quar .) 

LTnlted  Drug,  second  pref.  (quar.) 

United  Retail  Stores  Corp.,  com.  (In  stk.) 
United  States  Steel  Corp.,  com.  (quar.). 

Preferred    (quar.) 

Vlrglnla-C^arollna  Chemical,  com.  (extra) 

Wabasso  Cotton  (quar.) 

Wa>'agamack  Pulp  &  Paper  (quar.) 

West  India  Sug.  Fin,  Corp.,  com.  (qu.). 

Preferred    (quar  ) 

Woods  Mfg..  common  (quar.) 

Woolworth  (F.  W.)  Co..  com.  (auar.) 


Per 
Cent. 


$2.50 
IM 

$1.50 
IH 

50c. 

50c. 

50c 

•1 

IH 
$2 
♦75c. 
*/12H 

IH 

2H 

2 

2 

3 
25 

y.H 

SOc 

$1 

•eSO 

2c. 
e5c. 
♦3 
♦2 

3 

50c. 

4 

2 

15i 
25c 

50c. 
40c 
IH 
IK 
2 

87He 
\H 
IH 
IH 
IM 
IH 

40c. 

25c. 

$1 
2 
2 
2 
2 

IH 
IH 
IH 
IH 
IM 

SI 

♦2 
2 

$1 

/2H 
♦2H 

IH 

2 

IH 
5 

/4 

2 
50c. 
/50c. 
*1K 

2 

u;200 
2H 
IH 
IH 
IM 
4 
3 

S2 

♦2 
IH 
IH 

/lOO 
4 
2 
2 

IK 
2H 
1 

*3 

*1 

*1H 
IH 
1 

IH 
IH 

hlH 
'SI 

SI 

SOc. 

'2 

$1.20 
♦4 
fflH 

IH 

2 

IH 
*IH 
•\H 
IH 
15 
IH 
IH 
2 

IH 

IH 
'IH 
•2 

2 

2 


When 
Payable . 


Sept. 

Aug. 

Nov. 

Oct. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 


Sept. 
Aug. 
Aug. 
Sept. 
Aug. 


Sept.  1 
Oct.  1 
Aug.  14 
Aug.  16 
Oct.  1 
Sept.  1 
Sept.  1 
Aug.  16 
Sept.  1 
Oct.  15 
Aug.  31 
Sept.  1 
Sept.  30 
Sept.  15 
Aug.  15 
Aug.  23 
Sept.  1 
Aug.  16 
Nov.  15 
Feb  .115 
Mayxie 
Aug.  16 
Nov.  15 
Feb  .116 
MayzlS 
Aug.il5 
Aug.  16 
Sept.  1 
Aug.  16 
Aug.  10 


Oct. 

Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Sept. 


Aug.  16 
.4ug.  15 
S8pt.30 
Sept. IS 
Sept.  15 
Aug.  15 
Aug.  15 
Aug.  14 
Aug.  20 
Aug.  10 
Aug.  16 
Aug.  rf6 
Sept.  1 
Aug.  31 
Aug.  31 
Aug.  31 
Septals 
SeptdlS 
Oct.  1 
Oct.  1 
Sept.  1 
Aug.  10 
Aug.  10 
Aug.  10 
Sept.  1 
Sept.  1 
.'Vug.  15 
Aug.  15 
\ug.     7 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 


of  rec 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec. 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec, 
of  rec, 
of  rec 
of  rec, 
of  rec, 
of  rec 
of  rec. 
of  rec 
of  rec. 


,  July  31 
,  Aug.    Sa 
.  Nov.    5 
Sept.  21 
Aug.    6a 
Sept.  10a 
Sept.  10a 
Aug.  20 
July   31 
July   17 
Aug.  10 
Aug.  20 
Aug.  lOa 
Aug.     6a 
July   31 
Aug.     20 
Aug.  21 
Aug.  21 
Aug.  21 
Aug    14a 
July   31a 
June    6 
Aug.    1 
Aug.  15 
Aug.  16 
July  31 
Aug.  10 
Aug.  17a 
July   20 


Holders  of  rec.  Aug    16a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec  July  3  la 
Holders  of  rec.  Aug.    2a 
Holders  of  rec.  Sept.  lOa 
Holders  of  rec.  .\ug.  18o 
Holders  of  rec.  Aug.  18 
Holders  of  rec.  July  31 
Holders  of  rec.  Aug.  14a 
Holders  of  rec  Sept.  300 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec  Sept.  lOa 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  July   17 
Holders  of  rec.  Aug.    6 
Holders  of  rec  Aug.  12 
Holders  of  rec.  July   31 
Holders  of  rec  Oct.  30 
Holders  of  rec.  Jan  31  '21 
Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  July   31 
Holders  of  rec.  Oct.   30 
Holdersofrec  Jan31'21 
Holdersofrec.Apr.30'21 
Holdersofrec.  July  30'21 
Holders  of  rec.  July     2a 
♦Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.    6 
Holders  of  rec  Aug      6 


•■Vug. 

Aug. 

Oct. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 


Holders 
♦Holders 
Holders 
Holders 
Holders 
July  25 
July  25 
Holders 
Holders 
Holders 
♦Holders 
Holders 

Aug.  3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 


ol  rec 

of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  re. 
of  rec 
of  rec. 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec, 
of  rec 
of  rec, 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


I.  Aug.  31a 

.  July  31 

.  Aug.  14a 

:.  .\ug.  18a 

.\ug.  lOa 

Aug.  15 

Aug.  15 

.  July   3lo 

.  Aug.dU 

Aug.-rfl4 

.  Aug.     2 

.  July   15 

Aug.  16 

.  Aug.    6 

.  Sept.  24 

.  Sept.    la 

.  Sept.    la 

.  Aug.     1 

.  Aug.     1 

.  July  3ia 

,  Aug.    5 

.  July   28a 

.  Aug.     2 

.  July  J24a 

.  Aug.  16 

.  Aug.  2la 

.  Aug.  210 

.  Aug.  2la 

.  .-Vug.  14 

.  Aug.  14 

.  Aug.  27 

.  Aug.  27 

.  July    30 

.  .\ug.     5 

,  Aug.     5 

Aug.     5 

Aug.  20a 

.\ug.  20o 

July   31 

July   3la 

July  24 


of  rec.  Aug.    2a 
of  rec.  July  20 
of  rec.  Sept.  20 
of  rec  .\ue.    2 
of  rec.  Sept.  18 


Holders 
Holders 
Holders 
♦Holders 
•Holders 
Holders 
Holders 


of  rec.  Sept 
of  reo.  Sept. 
of  rec  Aug. 
of  rec  Aug. 
of  rec.  .\ug. 
of  rec  Aug. 
Aug.  31 
Aug.  3 
of  rec.  Sept 
of  rec 
of  rec 
of  rec 
of  rec. 


4a 
4a 
5 
5 
16 
2a 


I5a 

Aug.  16 
.\UK.  16 
Aug.  14 
Aug.  14 
of  rec.  .\UR.  25 
of  rec.  Aug.  lOa 


•  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  GovemmeBt 
of  an  adequate  payment  of  the  rental  now  due.  t  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-<livldend  on  this  date  and  not  until  further 
notice,  a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  Income  tax. 
d  Correction.  <  Payable  In  stock.  /  Payable  In  common  stock,  tf  Payable  In  scrip, 
ft  On  account  of  accumulated  dividends.     <  Payable  In  Liberty  Loan  bonds 

J  New  York  Stock  Exchange  h.as  ruled  that  South  Porto  Rico  Sugar  common 
stock  bo  quoted  ex  the  lOOVi  stock  dividend  on  Aug.  9. 

k  Payable  In  Common  B  stock. 

t  New  York  Stock  Exchange  has  ruled  that  Crucible  St«el  common  stock  be 
quoted  ex  the  stock  dividend  on  .Vug.  31. 

w  Payable  In  new  class  B  common  stock,  par  value  $25. 
11921. 
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Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  July  31  with  comparative 
figures  for  the  two  weeks  preceding  is  as  foUows.  Reserve 
requirements  for  membere  of  the  Federal  Reserve  system 
are '10 %~on"demand  deposits  and"3%  on  time  deposits ,_all 
to^be"  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  cipher t  (00)  omUiea. 


Memberso]      Trust 
F.R.Svstem  Companies 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  <t  Investm'ts 
Kxchanges  for  Clear.  House. 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits — 

U.  S.  deposits  (not  Included) 
Kes've  with  Fed.  Res.  Bank 
Reserve  with  legal  deposit's 

Cash  In  vault*. 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault.. 


Week  ending  July  31  1920. 


833,225,0 

89,465,0 

712,840,01 

26,852,01 

110,023,0 

130,667,0 

511,561,0 

7,513,0 

649,741,0 

"51,443,0 


Total. 


12,027,0 
63,470,0 
50,761, Ol 
12,709.0 


§4,404,0 
12,478,0 
36,115,01 

505,0 
22,0 

340,0 
20,236,0 

250,0 
20,826.0 


2,517,0 

909,0 

3,426,0 

3,019,0 

407,0 


337,629,0 

101,943,0 

748,955,0 

27,357,0 

110,045,0 

131,017,0 

531,797,0 

7,763,0 

670,577,0 

7,133,0 

51,443,0 

2,517,0 

12,936,0 

66,896,0 

63,780,0 

13.116,0 


Ju!v  24 
1920. 


837,629,0 

101.860,0 

750,369,0 

26,343,0 

118,233,0 

141,916,0 

636,067,0 

7.891,0 

85,874,0 

7,571,0 

62,120,0 

2,630,0 

13,177,0 

67.927,0 

54.592.0 

13.335,0 


July  17 
1920. 


837,629,0 

101,859,0 

749,059.0 

30,092,0 

125,842,0 

143.472,0 

542,278,0 

7,789,0 

693,539,0 

6,312,0 

64,425,0 

2,565,0 

13,445,0 

70,435,0 

54,230,0 

16,205,0 


•  Cash  In  vault  Is  not  counted  aa  reserve  for  Federal  Reserve  Bank  members. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  &  Investments. 
Individual  deposits.  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank.. 


JuW  31. 
1920. 


2.950 

597,900 

460,592 

111,431 

15,. 537 

4.657 

17,107 

47,945 

73.621 


000 
000 
,000 
000 
000 
000 
,000 
,000 
000 


22,458,000 


Changes  from 
previous  week. 


Inc. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


$ 

2, 

428, 

4,801, 

3,534 

736, 

665, 

63, 

5,324, 

6,062 


,000 
000 
000 
.000 
000 
000 
000 
000 
,000 


Dec.  4,745,000 


July  24 
1920. 


2 

598 

465 

114 

16 

5 

17 

53 

78 


,948,000 
,328,000 
,393,000 
,965,000 
,273,000 
,322,000 
,170,000 
,269,000 
,683,000 


27,203,000 


JuW  17 
1920. 


2 

598 

471 

119 

16 

3 

21 

61 

81 


S 

941,000 
381,000 
704,000 
,610,000 
109,000 
,201.000 
,462,000 
,042,000 
024,000 


29,660,000 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  July  30  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

July  30  1920.  July  23.  1920  Aug.  1  1919. 

Resources —                                                            S  S                         S 

Gold  and  gold  certificates 88,016,858  89,113,950      160,070,000 

Gold  settlement  fund — F.  R.  Board 57.503,690  50,381,029      224,828.000 

Gold  with  foreign  agencies. 40,931,650        40,931.560 

Total  gold  held  by  bank 186,451,998       180,426,529      384,898,000 

Gold  with  Federal  Reserve  Agent 279,138,931       280,222,031      287,017,000 

Gold  redemption  fund 35,977,400        35,970,500        24,829,000 

Total  gold  reserves 501,568,329      496,619,060      696,744,000 

Legal  tender  notes,  silver,  etc 119,520,829      119,014,853        48,557,000 

Total  reserves 621,089,158      615,633.913      745.301,000 

Bills  discounted: 

Secured  by  Government  war  obllg'ns: 

For  members 497,399,073       508,424,820      644,095,000 

For  other  Federal  Reserve  banks 22,804.002        21,407,877       


520,203,075  629,832,697  644,095,000 
All  Other: 

For  members 291,898,083  279,567,756  58,121,000 

•  For  other  Federal  Reserve  banks 16,220,281  17,976,383 

308,118,364  297,544,139  58,121,000 

Bills  bought  In  open  market 135,195,306  141,003,228  98,002,000 

Total  bills  on  hand 963,516,745  968,380,064  800,218,000 

U.  8.  Government  bonds 1,450,900  1.456,900  1,257,000 

U.  S.  Victory  notes 50,000  50,000  50,000 

U.  8.  certificates  of  Indebtedness '.  81, .501, 500  75,312,000  61,580,000 

Total  earning  assets 1,046,525,145  1,045,198,964  863,105,000 

Bank  premises 3,784,086  3,783,160  3.999,000 

5%  redemption  fund  against  F.  R.  Bank 

notes 3,126,900  3,086,000  2,091,000 

Uncollected  Items  and  other  deductions 

from  gross  deposits 150,977,559  161,585,179  171,038,000 

All  other  resources 801,648  661,650  2,388,000 

Total  resources- 1.826.304,496  1,829,847,866  1,787,922,000 

LiabUUies— 

Capital  paid  in 24,679,400  24,676,950  21,460,000 

Surplus... 51, 307, .534  51,307,534  32,922,000 

Government  deposits 409,634  664,942  10,540,000 

Due  to  members — reserve  account 710,488.073  713,736,591  741,754,000 

Deferred  availability  Items 101,074,925  109,487,398  140,053,000 

Other  deposits,  incl.  foreign  govt,  credits  26,024,814  21,316,559  49.534,000 

Total  gross  deposits 837,997,446  845,205,490  941,881,000 

F.  R.  Notes  In  actual  circulation 849, .589. 010  846.836,340  745,918,000 

F.  R.  Bank  notes  In  circulation— net  llab  35.958.000  36,045,000  39,529,000 

All  other  liabilities 26,773,106  25,776,552  6,212,000 

Total   Liabilities 1,826.304,496  1,829,847,866  1,787,922,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 40.4%  40.2%  49.1% 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  deducting  35%  against 

deposit  liabilities _..             63  7% 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting   40%    gold    reserves    against 

F.  R.  notes  Inclrculatlon 40.9%  40.5%                

Contingent  liability  on  bills  purchased 

or  foreign  correspondents 6,091,830  6,088,731              


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  31.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(.Stated  in  thousands  of  dollars — that  is.  three  ciphers  [,000]  omitted.) 


CLEARING    I  Are« 

HOUSE        ICapital.  Profits. 

MEMBERS    i 

(,000o>»i«ed.)  [Nafl,  June30, 
Week  endlng'State,  June30 
July  31  1920.  iTr.Cos.,June30 


Members  of 
Fed.  Res.  Bank 

Bkof  NY,NBA 
Manhattan  Co. 
Mech  &  Metals. 
Bank  of  America 
National  City.. 
Chemical  Nat.. 
Atlantic  Nat'l.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
NatBkofComm 
Pacific  Bank. 
Chath  &  Phenix 
Hanover  Nat'l. 
Metropolitan  .. 
Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park. 
East  River  Nat 
Second  National 
First  National. 
Irving  National. 
N  Y  CountyNat 
Continental  Bk. 
Chase  National. 
Fifth  Avenue.. 
Commercial  Ex. 
Commonwealth 
Lincoln  Nat'l.. 
Garfield  Nat'l.. 
Fifth  National 
Seaboard  Nat'l. 
Liberty  Nat  Bk 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust. 
USMtge&Tr. 
Guaranty  Trust 
Fidelity  Trust. 
Columbia  Trust 
Peoples  Trust-. 
New  York  Trust 
IJncoln  Trust 
Metropolitan  Tr 
NawauN.Bklyn 
Farm  Loan  &  Tr 
Columbia  Bank 


Average- 


Totals,  actual  CO 


$ 

2,000 
5,000 

10,000 
5,500 

26,000 

4,500 

1.000! 

300 

6.000' 

25.000 
1.000 
7.000 
3.000 
2,000 
4,620 
1,500 
6,000 
1,000 
1.000 

10.000 
9,000 
1,000 
1,000 

15,000 

600 

200 

400 

1,000 

1,000 

1,000 

1,000 

5,000 

1,600 

1,000 

1.500 

20.000 
2,000 

25,000 

gl,.5O0 
6,000 
1,500 
3,000 
2,000 
2,000 
1.000 
6.000 
2.000 


Loans, 
Discount. 
Invest- 
ments, 
&c. 


Naf 
Boat  I 
Cireu- 
latum. 


i 

6,862j 

15,974 

14,929 

6,108 

58,826 

14,491 

1,076 

168 

6,856 

31,533 

1,765 

7,470 

19,995 

2,988 

8,582 

8.338 

21,820 

764 

4,439 

36,185 

10,526 

443 

783 

22,667 

2,263 

980 

801 

2,173 

1,496 

665 

4,442 

7,211 

1,634 

1,466 

2,696 

17.407 

4.650 

33.260 

gl.SOO 

7.206 

1.900 

11.292 

1.060 

3,282 

1,370 

10,713 

1,374 


229,520 


ndltion 


424,227(4,975  Oil    92,772  531. 702'c3  979.257  213.447:35,029 


Totals,  actual  co.ndltion 
Totals,  actual  co ndition 

State  Banks. 

Greenwich  Bank 
Bowery  Bank.. 
State  Bank 

Average 

Totals,  actual  CO 

Totals,  actual  CO  ndition  July  24 


July  314.980  9891  89.036521,222c4.011,3.55213.433  35.183 
July  24,5.001,6901  90,518  522,001!  4,001,823213.672  34,935 
July  175,003,642^  93,420562,660   4,061,989212.76134,975 


Totals,  actual  condition  July  17 


18,770  

6,254l. I 

28.545!  38.606| 

52.569!  38.606i 

53.481|'38.657| 
63.2841  38.4761 
62.619'  38 .0081 


Trust  Compan 

Title  Guar  &  Tr 
Lawyers  T.&  Tr 

Average . 

Totals,  actual  CO  ndition  July  31 
Totals,  actual  condition  'july  24 
Totals,  actual  condition  [July  17; 

Gr'd  aggr,  avge242.27o'448,099l5.141.159!l01.031  540  586'e4.078,514 253.497 35.029 


Comparison,  previous 


week 


Gr'd  aggr.  act'Hcond'n 
Comparison,  previous 


-12,976,— 2.062— 3,481,    —33,593      -t-827t     -1-38 


Julv  31:5.147,660;  96.998530,407  f4. 111. 168253.54835, 183 
week        —20,599—1,6071    — 439        +9.586       — 42   +248 


Gr'd  aggr.  act'lcond'n   Julv  24  5.168.2591  98,605  530,846 

Gr'd  aggr,  act'lcond'n   July  175.167,844101,752  571,577 

Gr'd  aggr.  act'lcond'n  'July  106, 125, 516|110, 157 549.415 

Gr'd  aggr.  act'lcond'n  IJuly    35,164,088i  97,281601,239 


4,101,682  253,590  34,935 
4,159,695  252,195  34,975 
4,138,349  2.52.638  34.821 
4,202,630  253,07634,945 


t  Includes  deposits  In  foreign  branches  not  included  in  total  footing  as  follows: 
Nat.  City  Bank,  8128,209,000:  Bankers  Trust  Co..  82.900,000:  Guaranty  Trust 
Co..  S113.912.000:  Farmers'  Loan  &  Trust  Co..  821.994.000.  Balances  carried  in 
banks  in  foreign  countries  as  reserve  for  such  deposits  were:  National  City  Bank, 
838.098,000;  Bankers  Trust  Co.,  8158,000:  Guaranty  Trust  Co.,  82,534,000:  Farm- 
ers' Loan  &  Trust  Co.,  89.989,000.  c  Deposits  in  foreign  branches  not  included. 
eU.  S.  deposits  deducted.  867.129.000.  f  U.  S.  deposits  deducted.  859,948.000. 
Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  Sl.088.250.000.  S  As 
of  July  20  1920. 


STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


Averages. 

Cash 

Reserte 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 

Retjuired . 

Surplns 
Reserti. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies* 

S 

6.239".005 
2.020.000 

8 
531.702.000 
3,827.000 
6.057,000 

S 
631.702.000 
10.066.000 
7  077.000 

8 
523.700,820 
9,462  420 
7  003.200 

S 
7,995,180 
603.5S0 
73.800 

Total  July  31 

Total  July  24 

Total  July  17 

Total  July  10 

8.259,000 
8,409,000 
8,498,000 
9,018.000 

540.586.000 
544,067,000 
653,073,000 
656,982,000 

548.845.000 
552,476,000 
561,571,000 
566,000,000 

540.172.440 
.544,513,080 
548,297,820 
550,963,790 

8.672.560 

7,962,920 

13,273.180 

15.036.210 

Aug.  7  1920.] 
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Actual  Figures. 

Caifi 

Reserve 

in  Vault. 

Reieru 

in 

DepoaitCTles 

Total 
Reierve. 

b 

Reserve 
Required. 

Surplm 
Reserve. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies*... 

% 

6".b94".o6o 
1.868.000 

S 
521.222,000 
4  085.000 
5.100  000 

S 
521.222,000 
10.179.000 
6.968,000 

S 
527.879.140 
9.626.580 
6.949.800 

$ 
—6.657.140 
552.420 
1S.200 

Total  July  31 

Total  July  24 

Total  July  17 

Total  July  10 

7.962.000 
8,087,000 
8,332.000 
8,591.000 

530.407.000 
530,846,000 
571,577,000 
549,415,000 

.538  369.000 
538,933,000 
579,909,000 
558,006.000 

544.455.520 
543,209,520 
550,672,870 
547,988,200 

c!f6.0S0.520 
(!14,276,520 
29,236.130 
10,017,800 

•  Not  members  oJ  Federal  Reserve  Bank. 

■  This  la  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  baok^ 
and  trust  companies,  but  In  the  case  ol  members  oJ  the  Federal  Reserve  banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  31.  56,403.410;  July  24.  56.388.740;  July  17  56.412,560;  July  10.  St;  452.730. 

b  This  la  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  31.  56.402.990:  July  24.  .56.410.160;  July  17.  56.382.8.30;  July  10.  56.410.580. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weeldy 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES   IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)  Differences  from 

July  31.  previous  week. 

Loans  and  Investments 5781,400,300  Dec.  54,304,300 

Specie 7,893,500  Dec.         47,500 

Currency  and  bank  notes -. 17,671,900  Dec.       553,700 

Deposits  with  Federal  Reserve  Bank  of  New  York  . .      73,032,900  Dec.    2,062,700 

Total  deposits. 835,864,000  Dec.    8,825,800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    788,981,100  Dec.    8,499,300 

Reserve  on  deposits 135,821,100  Dec.       612,400 

Percentage  of  reserve,  19.3%. 

RESERVE. 

State  Banks TVusr  Companies 

Cash  In  vaults .S23,.593,600     15.07%  575,004,700     13.78% 

Deposits  In  banks  &  trust  companies  10,039,000       6.41%  27,183,800       4.99% 

Total 533.632,600     21.48.%       5102,188,500     18.77% 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended- 


Loans  and 
Investments. 


Mar.  27 

April    3 

April  10 

April  17 

April  24 

May     1 

May     8 

May  15 

May  22. 

May  29.. 

June    5.. 

June  12 

June  19 

June  26 

July     3 

July    10 

July    17 

July    24. 

July   31 _. 


5,884 
5,934 
5,946 
6,959 
5,970 
5,929, 
5,935 


5,923 
5,928 
5,901, 
5.018 
5,911 
5,930 
5,930, 
5.965, 
5,938 
5.933 
5,939 
5.922 


$ 

557,500 
438,800 
884,600 
998,300 
588,000 
153,600 
200,400 
805,600 
544,500 
424,000 
063,600 
312,000 
652,500 
986,500 
,438,500 
.501,400 
,082,000 
,839,600 
.559.300 


Demand 
Deposits. 


4,915 
4.979 
4,997 
5,015 
5,007 
4,965 
4,938 
4,950 
4.989 
4,985 
5,032 
4,975 
5,034 
4.907 
4,985 
4,972 
4,955 
4,909 
4. 867 


,902,800 
,072,300 
453,900 
732,100 
452,600 
687.100 
152,700 
458,200 
,835,900 
.879,800 
577,100 
,186,300 
,693,800 
,609,000 
928,900 
,091,500 
,519,800 
.587,400 
495,100 


'Total  Cash 
in  Vault. 


132.585,200 
129.262.500 
134.487.200 
129.740,800 
131,772,400 
126,207,200 
136,312,000 
131,500.400 
131.116,200 
129.100,500 
133.387,300 
131,309,500 
128,548,900 
127,495,800 
124,512,200 
138,243,400 
129,651,100 
124,771,600 
129,596.400 


Reserve  in 
Depositaries. 


$ 
679,267,600 
688,403.300 
729.909.700 
694,405,700 
694,100,200 
689.051,100 
658.932,400 
694,904,700 
674,250,800 
700.111,800 
697,525.700 
699,402,500 
662,435,000 
685.640.S00 
721,682.800 
669,101,300 
691,297,100 
641,112.900 
647.841,700 


•This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Eeserve  notes. 


New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  7iot  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chi-onicle,"  V.  98,  p.  16G1. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V.  104, 
p.  1975) .  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 

STATE   BANKS   AND    TRUST    COMPANIES   IN    NEW    YORK   CITY. 


Wetk  Ended 
July  31  1920. 

State  Banks. 

Trust  Companies. 

July  31. 
1920. 

Differences  from 
previous  week. 

July  31. 
1920. 

Differences  from 
previous  wetk. 

Capital  as  of  Feb.  28       28.600.000 

S 

$ 

116,700,000 

179,589,000 

1,992,799,600 

10,728,300 

18,534,400 

206,995,900 

2,024,303,100 

277,252,700 

16.6% 

% 

Surplus  as  of  Feb.  28 

52,703,000 

728,974.400 

4,465,600 

30,377,700 

70,579,400 
835,701,300 
120,898,000 

19% 

Loans  &  Investments. 
Specie _. 

Dec.    3,588,300 
Inc.          75,300 
Inc.        184,000 

Dec.    4,368,800 
Dec.    5,150,700 
Dec.    5,155,900 
Dec.            0.3% 

Inc.      1,146,000 
Dec.       287,600 
Dec.       344,100 

Inc.     1,029.100 
Dee.         73,600 
Inc.     2,892,900 
Inc.            0.1% 

Currency  &  bk.  notes 
Deposits  with  the  F. 
R.  Bank  of  N.  Y.. 
Deposits  .- 

Reserve  on  deposits.. 
P.  C.  reserve  to  dep.. 

Non- Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Returns"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW   YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — tJiat  is,  three  ciphers  1000]  omitted.) 


CLEARING 

NON-MEMBERS 

Week  endin(> 
July  31   1920. 


Net 
Capital.]  Profits. 


Loans, 
DU- 

counts, 
Nat.bks.  June30  ■  Invest- 
St.atebks.Jun.30  ments, 
Tr.  COS.  June30i     <fec. 


Casb 
in 

VauU. 


Reserve 
with 
Legal 

Deposi- 
tories. 


Net 
Demand 
De- 
posits. 


Net 
Time 

De- 
posits. 


Nan 
Bank 
Circis- 
lation. 


Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace  &  Go's 
Yorkville  Bank... 
First  NBk.  JerCy 

< 
1.500 
200 
600 
500 
200 
400 

S 

1.494 
697 
682 

1,108 
755 

1,332 

Average 

$ 

15.131 

10.614 

9.918 

4.363 

13.727 

9.256 

Average 
$ 

224 
230 
215 
26 
373 
571 

Average 
t 

1.987 
1.519 
1.004 

516 
1.251 

934 

Average 
$ 

13.056 
10.699 
6.867 
2.418 
7.698 
8.378 

Average 
S 

72 

305 

283 

658 

6.680 

Average 

S 
189 

■"386 

Total 

3,400 

100 
600 

6.071 

444 
1.400 

63.009 

3.429 
14.506 

1.639 

435 
1.907 

7.211 

202 
1.346 

49.116 

3.355 
15,613 

7.998 
30 

575 

State  Banks. 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash  Hts 
Colonial  Bank 

Total 

700 

500 
200 

1.845 

1.005 
452 

17,935 

9.077 
8.675 

2.342 

574 
439 

1,548 

374 
367 

18.968 

7.496 
5.245 

30 

914 
4.876 

Trust  Cmpanies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr.Bkln. 
Mech  Tr.  Bayonne 

Total 

700 

1.458 

17,752 

1.013 

741 

12.741 

5.790 

Grand  aggregate  __ 
Comparison  previo 

4.800 
us  week 

9.374 

98,696 
—179 

4,994 
—237 

9.500 
— 422 

a80.825 
4-40 

13.818 

+  18 

675 
—6 

Gr'd  aggr  July  24 
Gr'd  asKT  July   17 
Gr'd  acsr  July  10 

4.800 
5.300 
5.300 

9.374 

9.763 
9.614 

98.875 
106.7.55 
106.507 

5.231 
6,029 
6.207 

9,922 
10.398 
10.082 

80.785 
88.231 
88.143 

13.800 
14.182 
14.078 

581 
579 
577 

a  U.  S.  deposits  deducted.  5396.000. 

Bills  payable,  rediscounts   acceptances  and  other  liabilities.  S6.647.000. 

Excess  reserve.  5533.830  Increase. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  30. 

The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,and  in  addition  we  present  the  results  for  seven  preceding 

weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 

for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 

In  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 


Increases  of  13.5  millions  in  bill  holdings,  and  of  24.1  million.s  in  total 
earning  a.ssets,  together  with  increases  of  11.6  millions  in  net  depo.sits  and 
O'  1-9  Diillions  in  Federal  Reserve  note  circulation,  are  indicated  in  the 
J^ederal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  busi- 
ness on  July  30  1920.  Gold  reserves  show  a  reduction  of  5.6  millions  and 
total  cash  reserves — a  reduction  of  5.4  millions,  while  the  Banks'  reserve 
ratio  diclined  from  44.4  to  44.2%. 

As  au-aiiist  a  reduction  of  6.4  millions  in  the  holdings  of  paper  secured 
"J""  "-^"ited  .States  war  obligations  (war  paper),  the  Banks  show  an  increase 
.01  J^  1  millions  in  other  discounts  on  hand.  Holdings  of  acceptances  de- 
cimed  ,S.2  millions,  while  an  increa.se  of  10.6  millions  in'  Treasury  certificates 
represents  Iarg(!l.\'  the  increase  in  tlie  amount  of  special  temporary  certifi- 
cates held  by  four  Reserve  Banks  to  cover  advances  to  the  Treasury  pond- 
ing receipt  of  funds  from  depositary  institutions. 

Of  the  total  of  1,241  millions  of  loans  secured  by  United  States  war 
Obligations  held  by  the  Federal  Reserve  Banks,  585.4  millions,  or  47.2%, 
were  secured  by  Liberty  bonds,  30S.0  millions,  or  24.9%,  bv  Victory  notes, 
H"*  316.7  millions,  or  27.9%.  by  Treasury  certificates,  as  against  4S.2, 
^i.b  and  28%   of  a  correspondin.g  total  of  1,247.4  millions  reported  the 


week  before.  Discounted  paper  held  by  the  Boston,  New  York  and  ClevCj. 
land  Ke.serve  Banks  is  inclusive  of  138.7  millions  of  paper  discounted  fo 
six  Reserve  Banks  in  the  South  and  Middle  West,  compared  with  123.2 
millions  the  week  before,  while  acceptance  holdings  of  the  Boston,  Pliila- 
delphia,  Cleveland  and  San  Franci.sco  Banks  comprise  42.0  millions  in 
bank  acceptances  jjurchased  from  the  New  York  and  Chicago  banks. 

Government  deposits  show  a  slight  increase  of  0.2  million,  members' 
reserve  deposits — a  reduction  of  17.4  millions,  and  other  deposits,  including 
foreign  Government  credits  and  non-members'  clearing  account.'s — au 
increase  of  about  3  millions,  while  the  "float"  carried  by  the  Reserve  banks 
and  treated  as  a  deduction  from  gross  deposits  shows  a  decrea.so  of  25.9 
millions.  As  a  consequence,  calculated  net  deposits  are  11.6  millions  larger 
than  the  week  before. 

Both  Federal  Reserve  notes  and  Federal  Re-serve  bank  notes  in  circulation 
show  moderate  increases  for  the  week:  the  former  by  1.9  millions,  and  the 
latter  bv  2.1  millions.  The  paid-in  capital  of  the  Reserve  banks  shows  a 
further  "increase  of  $217,000,  owing  to  increases  in  capital  and  surplus  ac- 
counts of  member  banks  in  the  Boston,  Dallas  and  Sau  Francisco  districts. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  July  30,  1920. 


RESOURCES. 
Gold  coin  and  ccrtitictttes 

Oold  settlement  fund.  F.  R.  Board 

Qold  with  forel(?n  agencies . 


Total  Rold  hold  by  banks 

OoId  with  Federal  Reserve  agents... 
Oold  redemption  fund 

Total  gold  reaervea 


July  30  1920.  July  23  1920 


S 
174,179,000 
389.389.000 
111.531.000 


675.099,000 

1.1.'')3.712.000 

14S.S93.000 


SI  SO  .529 .000 
387.345,000 
111,531,000 


679,405,000 

1,160,215,000 

143.051,000 


1.977. 704, nnn'i  .nsn. 271  .nno 


July  16  1920. 


168,767,000 
303,905,000 
111,531,000 


674,203,000 

1,152,875,000 

144,343,000 


1.971.421.0(10 


July  0  1920.   July  2    1920. 


S 
168.929,000 
402,760.000 
111,531,000 


683,220.000 

1,145,102.000; 

142,994,000 


1  071.3ir.  000 


171,170.000 
402,760.000 
111,531,000 


June  25  1920  June  18  1920. 


171,120,000 
402.628.000 
111, .53 1,000 


685,467,000 

1,146,944,000 

139,285,000 


1.071.696  Ono 


685.279,000 

1.150.175,000 

133.921,000 


l.OfiO.375.000 


162.878.000 
400.833.000 
111.531.000 


675.242.000 

1.161.784,01X1 

125.295,000 


1.962.321.000 


June  11,  1920 


168,103.000 
431,905.000 
111,531.000 


711,629,000 

1.103.751.000 

149.678.000 


1.965.058.000 


Aug.  1   1919. 


S 

263.275.000 
641.896,000 


905.171,000 

1,071,307,000 

111,997,000 


2.ns.s.4-.';.noo 
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Legal  tender  notes,  silver,  4c. 


Total  reserves 

Bills  discounted' 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  In  open  market 


Total  bills  on  hand 

O.  8.  Government  bonds 

U.  8.  Victory  Notes 

U.  8.  certificates  of  Indebtedness. 
All  other  earning  assets 


Total  earning  assets 

Bank   premises 

Uncollected  items  and  other  deductions 

from  gross  deposits 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits.  Incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R   bank  notes  In  circulation — net  Uab 
All  other  liabilities 


Total  Ilabllltiea 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  Ilabll't  es  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  in 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


Jtily  30  1920 


150,936.000 


2.128,640.000 

1.241,017,000 

1,250,613.000 

345,305.000 


2,836.935.000 

26,791,000 

69,000 

298.520.000 


3,162,315,000 
14,289.000 

711,074.000 

12,684,000 

3,767,000 


6,032,769,000 

95.225,000 
164.745.000 

12,167.000 

1,808,156,000 

536.690.000 

51.296,000 


2,408,309.000 

3,120,138,000 

192,168,000 

52,184,000 


DUtribuHon  by  MaturUies — 

1-15  days  bills  bought  In  open  market 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf .  of  Indebtedness.. 

1-16  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

16-30  days  bills  discounted 

16-30  days  U.  8.  certlf.  of  Indebtedness.. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market.. 

81-60  days  bills  discounted 

31-60  days  U.  8.  certlf.  of  Indebtedness.. 

81-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market.. 

61-90  days  bills  discounted 

61-90  days  U.  8.  certlf.  of  Indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  oertlf.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reterte  Notet — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Fat.  Rea.  Notes  (Agenla  AccounU) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  dellverpd  to  F.  R.  Agent. 


6,032,769,000 

41.1% 
44.2% 

49.2% 


July  23  1920. 


150,741,000 


2,134,012,000 

1,247.371.000 

1.222.536.000 

353.543,000 


2,823,450.000 

26,791,000 

68,000 

287,909,000 


3.138.218.000 
14.243.000 

772.333.000 

12.742.000 

3.576.000 


6.075.124,000 

95,008,000 
164,745,000 

11,280,000 
.825,564,000 
572,109,000 

49.024.000 


2.457.977.000 

3.118.205.000 

190.067.000 

49.122.000 


S 

99.100.000 

1.464.290,000 

42,325,000 


86,034,000 

225,623,000 

12,000,000 

129  ,"544",  566 

426,928.000 
27.430.000 

"36,"6'2'7',666 

304,257,000 

28.144.000 


70.532.000 
188,621.000 


3,425,788,000 
305.650.000 


3.120.138.000 

7.276.540,000 
3.381.434,000 


3.895,106 
469,318 


000 
000 


3,425,788,000 


259,226.000 


2.272,076 
111,633 
782.853 


000 
000 
000 


3.425.788.000 


2.777,081.000 


6.075.124.000 
41,3% 
44.4% 

49.5% 


Julv  16  1920 


147,626.000 


2.119.047.000 

1.255.258.000 

1.234.890.000 

356.471,000 


2,846,619,000 

26.791.000 

69.000 

294,182.000 


3.167,661,000 
14,084,000 

890,554,000 

12,400,000 

4,271,000 


6.208.017.000 

94.730.000 

164.745.000 

11.700.000 

1.867.428.000 

647,782,000 

50,585,000 


2,577,495,000 

3,135,893,000 

189,375,000 

45,779,000 


July  9  1920. 


136,877,000 


2,108.193.  00 

1.296,350.000 

1.265.243,000 

371,592,000 


2.934.184,000 

26.793,000 

69,000 

281,942,000 


3,242,988,000 
13,734,000 

797,347,000 

12,293,000 

3,822,000 


6.178,377,000 

94,639,000 
164,745.000 

15.919,000 

1,839,704,000 

594,434,000 

55,159,000 


97,177,000 

1,422,134,000 

31,136.000 


88,680,000 

240,829,000 

13.773,000 

l'38',7"l4",666 

416,780,000 

23,680,000 

'2"8",972",666 

316,347,000 

43,945,000 


73,817,100 
175.375.000 


3.434.186,000 
315,981,000 


3.118,205,000 

7,241,340,00^ 
3,350,921,000 


3,890 
456, 


419,000 
233,000 


3,434,186,000 


259,226,000 


2,273 
107 
793 


971,000 
700.000 
289,000 


6.208,017.000 

40.9% 
43.9% 

48.7% 


101.612.000 

1.437.321.000 

36,987,000 


72,802,000 

241,400,000 

5,600,000 

14"2",b24",666 

449,893,000 

36.975,000 

"4"d,b"33',666 

284,650,000 

31,252,000 


2,505,216,000 

3,180,948,000 

190,287,000 

42,542,000 


July   2    1920. 


137.805.000 


2.109.501.000 

1.294.892.000 

1.250.302.000 

390.085,000 


2,935,279,000 

26,792,000 

69,000 

309,379,000 


3,271,519,000 
13,658,000 

785.059,000 

12,424,000 

5.191.000 


6.197.352.000 

94,594.000 
164,745,000 

21,704,000 
,874,161,000 
572,105,000 

71,980,000 


2,539,950,000 

3,168,814,000 

189,232,000 

40,017.000 


June  25  1920 


139.230.000 


2.108,605.000 

1.277.980.000 

1.153.814.000 

399,185.000 


2,830,979.000 

26.793,000 

69,000 

325,434,000 


3,183.275,000 
13.492.000 

•750.486.000 

12.148.000 

6,590,000 


6,074,596,000 

* 

94,506,000 
120,120,000 

14,189,000 

1,831.916,000 

550,012,000 

•76,592,000 


♦4,472  709000 

3,116.718,000 

185,604,000 

84.939.000 


6,178,377.000  6,197,352.000 


40.3% 
43.1% 

47.5% 


105.303.000 
1.437.411.000 
26.705.000 


76.884.000 
183.368,000 


3,450,964,000 
315,071,000 


3,135,893,000 

7,231,560,000 
3,319,113,000 


,912,447 
461,483 


000 
000 


3,450,964,000 
259,226,000 


,298.089 
111.695 
781.954 


000 
000 
000 


3,434.186.000  3.450.964.000 


2.737.010.000  2,765,693,000 


67,968,000 

285,693,000 

6,600,000 

l'6'3Vl73'666 

486,603,000 

19,400,000 

'36V147T666 

272,743,000 

36,533,000 


79,143,000 
192,704,000 


3,454,488,000 
273,540.000 


3,180,948,000 

7,200,920,000 
3,292,919,000 


3,908, 
453, 


001,000 
513,000 


3,454,488,000 


259,226,000 


2,309 
116, 
769, 


386,000 
285,000 
591,000 


3,454,488,000 


40.4% 

42.8% 
47.2% 


109,527,000 

1,389,732,000 

53,794,000 


76.971,000 

291,845,000 

4,400,000 

f58",984"666 

511,758,000 

17,600,000 

'44",663"666 

261,835,000 

28,023,000 


90,024,000 
205.562.000 


3.419.457.000 
250.643.000 


3.168.814.000 

7.131.660.000 
3.271,334.000 


3.860.326.000 
440.869.000 


3,419,457.000 


259.226,000 


2.272,513,000 
110.637,000 
777.081.000 


3.419.457,000 


2,8,55.592.00012.884.290.000 


•6,074  596000 

40  7% 
43  6% 
48  3% 


June  181920. 


138.579,000 


2.100.900.000 

1.231.841.000 

1.064,296.000 

398,591,000 


2,694,728,000 

26,795,000 

69.000 

347,091,000 


3,068,683,000 
13,254.000 

949,977,000 

12,110,000 

8,053,000 


6,152,977,000 

94,462,000 

120,120,000 

56,356,000 

1.800,017,000 

626.580.000 

84.627.000 


2.567.580,000 

3,104,810,000 

183,904.000 

82,101,000 


120,799,000 
1,283,470,000 
62,873,000 


83,588,000 

335,105,000 

7.559.000 

f52",9"l8"6o6 

469.460,000 

13,100,000 

"4l",88b',6o6 

259,993,000 

29,867,000 


83,766,000 
212,035,000 


3,396,168,000 
279,450,000 


3,116,718,000 

7,091,560,000 
3,240,103,000 


3,851.457,000 
455,289,000 


3,396,168.000 


259.226,000 


2,245,993,000 
113,081,000 
777,868,000 


3,396,168,000 


2.783,397,000 


41.6% 
44.5% 
49.4% 


June  11  1920. 


137,533,000 


2,102,591,000 

1,440,931,000 

1,082,019,000 

403,896,000 


2,926,846,000 

26,796,000 

69,000 

280,108,000 


3,233,819,000 
13,111,000 

772,903,000 

11,794,000 

5,751,000 


Aug.  1  1919. 


67,852.000 


2.155,327,000 

1,612,639,000 
235,300,000 
374.791,000 


2,222,730.000 

27,094,000 

280,000 

217,982,000 


6,139,969,000 

94,284,000 

120,120,000 

21,830,000 

1,870,240,000 

574,684,000 

86,282,000 


2,553,036,000 

3,112,205,000 

181,382,000 

78,942,000 


6,152,977,000  6.139,969,000 
40.2% 


119,338,000 

1.193,472,000 

86,316,000 


77,966,000 

291,222,000 

8,655,000 

153,773",666 

495,258,000 

8,600,000 

'47".5"l4",666 

237,256,000 

27,918,000 


78,929.000 
215,602,000 


3,375,826,000 
271,016,000 


3,104.810,000 

7.049.580.000 
3.213.860.000 


3.835.720,000 
459,894,000 


3,375,826,000 


261,227,000 


2,214,042,000 
113,987,000 
786,570,000 


3,375,826,000 


43.0% 

47.5% 


101,902,000 

1,440,942,000 

18,237,000 


88,285,000 

246,996,000 

6,982,000 


166,942,000 

508,484,000 

13.172,000 


46,767.000 

257.812.000 

24.200.000 


68.716.000 
217.517.000 


3,376,028,000 
263,823,000 


3,112,205,000 

7,005,980,000 
3,187.928,000 


.818.052.000 
442,024,000 


3,376,028,000 


258,552,000 


,272,277,000 
108,897,000 
736.302,000 


3.376.028.000 


2,641.202.000  2.862.936.000 


2,468.086.000 
11,801,000 

739,617.000 

10.735,000 

9,386,000 


5,395,952,000 

83,532,000 

81,087,000 

68,357,000 

1,742,478,000 

581,232,000 

113,731,000 

2,505,798,000 

2,506,820.000 

200,945,000 

17,770,000 


5,395,952,000 

48.9% 
50.5% 
61.4% 


74,344,000 

1,521,353,000 

19,229,000 

"85,V4V,66o 

88.439,000 

6,015,000 

l"65,"o"47,66o 

103,937,000 

28,233,000 

'49,95'4,666 

115,283,000 

36,314,000 


18,927,000 
128,191,000 


2,715,374,000 
208,554,000 


2,506,820,000 

4,864,540,000 
,741,197,000 


3,123,343,000 
407,969,000 


2,715,374,000 


221,248,000 

l,644,b"6y,o66 

81,549,000 

768,510,000 


2.715.374,000 


2,140,965,000 


•  Revised   figures. 
WKKKtY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  13  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JULY  30  1920. 


Tico  ciphers  (00)  omUted. 

RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  Foreign  Agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Bolton. 


Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a). 
All  other 

Bills  bought  In  open  market  (b). 

Total  bills  on  hand 

D.  8.  Government  bonds 

D.  8.  Government  Victory  bonds 
U.  8.  certificates  of  Indebtedness 

Total  earning  assets 

Bank   premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits 

5%  redemption  fund  against 
Federal  Reserve  bank  notes 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation 

— net  liability 

All  other  liabilities 


Total  liabilities 


t 
11,862,0 
41.652,0 
8,142,0 


Neuj  York 


61,656.0 

136.866.0 

18,315.0 


216,837.0 
7,012,0 


223,849.0 

89,821.0 
59.760,0 
28,901,0 


205,701,0 
1,535,0 

54,215,0 

1,072,0 
244,0 


486,616,0 

7,586,0 

12,351,0 

5.59.0 

118,938,0 

44,124,0 

2,230,0 


165,851,0 
284,842.0 

13,894,0 
2,092,0 


S 

88,016,0 
57,504,0 
40.932,0 


186,452,0 

279,139,0 

35.977,0 


501.568,0 
119.521,0 


621.089,0 


963,516,0 

1,457,0 

50,0 

81.502.0 


1,046,52,5,0 
3.783,0 

150.988,0 

3.127,0 
792.0 


1,826,304,0 

24,679,0 

51,308,0 

410.0 

710,488,0 

101,075,0 

26.024,0 


837,997,0 
849,589.0 

35,958,0 
26,773.0 


Phita. 


t 

1,188,0 

29.475.0 

8.922.0 


39,585.0 

105.697,0 

10.543.0 

155.825.0 
352,0 


156.177,0 

142,978,0 
37,630.0 
11,405.0 


192,013,0 
1,386,0 


39,357,0 

232,756,0 
619,0 

62,231,0 

1,300,0 
355,0 


453,438.0 

8,304,0 

13,069,0 

748,0 

104,911,0 

47.779,0 

2,743.0 


156.181,0 
254,445,0 

19,277.0 
2,162,0 


CUteland 


$ 

10,272,0 

79,221,0 

9,146,0 


98,639.0 

151,473,0 

1,072,0 


251,184,0 
1,986,0 


253,170,0 

77.034,0 
77,105,0 
57,551,0 


211,690,0 

833,0 

10,0 

25.322,0 


237,855,0 
1,156,0 

70,576,0 

871,0 
179,0 


563,807,0 

10,162,0 

13,712,0 

756,0 

144,444,0 

55,950.0 

2,328,0 


203,478,0 
315,526,0 

18,478,0 
2,451,0 


Rtehmona 


9 

2.403.0 

18,135,0 

5,465,0 


26.003,0 

37,561,0 

9,086.0 


72,650,0 
153,0 


72.803.0 

42,429,0 

62,079,0 

5,588,0 


110,096,0 
1,233.0 


12,260,0 


123,589,0 
1,079,0 

52,535,0 

451.0 
278,0 


250,735,0 

4,876,0 

8,067,0 

843,0 

57,772,0 

40,891,0 

1,368,0 


100,874,0 
125,214,0 

10.4.55,0 
1,249,0 


Atlaraa. 


9 

7,784,0 
7,133,0 
4.015,0 


18,932,0 

47.218,0 

8,660,0 


74,810,0 
1.699,0 


76.509,0 

54,639,0 

59,488,0 

3,536,0 


117.663.0 

114,0 

3.0 

15.665,0 


133,44.5,0 
601,0 

24.040.0 

517,0 
114,0 


235,226.0 

3.855,0 

7.050.0 

67.0 

50.041,0 

20.838,0 

1.139,0 


72,085,0 
139,277,0 

11,490,0 
1,469,0 


Chicaoo. 


t 

24,347,0 
67.483,0 
13,272,0 


105,102,0 
157,137,0 
41,479,0 


303.718,0 
8,821.0 


312,539,0 

156,477,0 

288.160,0 

39.482,0 


484,125,0 
4,477,0 


39,669,0 


528,271,0 
2,118,0 

93,939,0 

2,211,0 
606,0 


939,684.0 

13,495,0 

23,917.0 

743,0 

259.736.0 

63,970,0 

3.891,0 


328,340,0 
533,589,0 

33,3,55,0 
6,988,0 


St.  LottU 


% 

3.138,0 

15,018.0 

5,242.0 


23,398.0 

44,719.0 

5.141,0 


73.258.0 
7.541.0 


80.799.0 

38,492.0 

69.094.0 

2.740,0 

110,326,0 
1,153,0 


17.233,0 


128,712,0 
866,0 


40,628,0 


523,0 
312,0 


251,840.0 

4.270,0 
5,884,0 
2,139,0 
64,246,0 
37,092,0 
1„538,0 

105,015,0 
126,517,0 

8,557,0 
1,597,0 


Uintuav 


S 

7,225,0 
8,141,0 
3,011,0 


18,377,0 

31,309.0 

45,0 


49,731,0 
165.0 


49,896,0 

8,805,0 

69.719,0 

3,159,0 

81,683,0 
116,0 


8,481,0 


90,280,0 
566,0 

19,351,0 

445,0 
82,0 


160,620,0 

3,299,0 

5.178,0 

294,0 

47,770,0 

17,502,0 

965,0 


66,531,0 
76.374,0 

7,807,0 
1,431,0 


Kan.CUy 


S 

515,0 

22,523,0 

5,353,0 

28,391,0 

35.202,0 

4,698,0 


68,291,0 
1,798,0 


70,089.0 

45,997,0 

63,202,0 

3.016,0 

112,215,0 

8,867,0 

1,0 

12,883,0 


133,966,0 
762,0 

62,710,0 

916,0 

274.0 


268,717,0 

4,319,0 
8,395,0 
2,084.0 
80.970,0 
55.678,0 
1.438,0 


140,170,0 
98,887,0 

15,019,0 
1,927,0 


Dallas. 


San  Fran 


s 

5,649,0 
6,484,0 
2,900,0 


15,033,0 

27,160,0 

4,599,0 


46,792,0 
1,097,0 


47,889,0 

16,000,0 

56,075,0 

658,0 

72,733,0 
3,966,0 


8,300,0 


84,999,0 
972,0 

43,978,0 

586.0 

276.0 

178.700.0 

3,913,0 

4,152,(1 

1,564.0 

52,925,0 

27,558,0 

838,0 

«2, 885,0 
79,192.0 

7,098,0 
1,460,0 


S 

11,780,0 

36,620,0 

5,131,0 


53,531,0 

100,231,0 

9,278,0 


163,040,0 
791,0 


163,831.0 

48,142,0 

100,177,0 

54,074,0 


202,393,0 
2,632.0 


11,191,0 


216,216,0 
232,0 

35,883,0 

665,0 
255.0 


417,082,0 

6,467,0 
11,662,0 

1,960,0 

115,915,0 

24,233,0 

6,794,0 

148.902,0 
236,686,0 

10,780,0 
2.585,0 


Total. 


S 
174,179,0 
389,389,0 
111,531,0 


675,099,0 

1,153,712,0 

148,893,0 


1,977,704,0 
150,936,0 


2,128,640,0 

1,241,107,0 

1,250,613,0 

345,305,0 


2.836.935,0 

26,791.0 

69.0 

298.520.0 


3.162.315.0 
14.289.0 

711,074,0 

12,684,0 
3.767,0 


6.032,769,0 

95,225,0 
164.745,0 

12.167,0 
.808.156.0 
536,690,0 

51,296.0 


2.408,309,0 
3,120,138,0 

192,168,0 
52.184,0 


486,616.0  1.826,304.0  453.438.0  .563.807  0  2.50.735.0  235.226,0  939,684.0  251.840.0  160.620.0  268.717.0  178.700  0417.082.0  6.032.769.0 


•  Includes  Government  overdraft  of  $10,000. 


Aug.  7  1920.] 
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Two  ciphers  (00)  omUted 


LIABILITIES  (Concluded)— 

Ratio  of  total  reserves  to  net  de- 
posit and  F.  R.  note  liabilities 
combined,  per  cent 56.5 

Utmoranda — Contingent  liability 

Discounted  paper  redlsoounted    as  endor 

vrtth  other  F.  R.  banks 

Bankers'   acceptances   sold   to 
other  F.  R.  banks 

OOQtIng.  llabll.  on  bills  puroh.  tor 
foreign   oorreepondents 1,168,0 

(a)  Includes  bills  discounted  tor 

other  F.  R.  banks,  vli 44,923.0 

<»)  Includes  bankers'  acceptances  bought  fr 

With  their  endorsement 

Without  their  endorsement 3,445,0 


Boston 


New  York 


40.4 


6,092.0 

39,025.0 
cm  other  F. 


PMla 


44.8 


1.280.0 


R.  banks: 
10.014.0 


Cleveland 


56  5 


1.312,0 
54,755,0 

I'o.ooi.o 


Richmond 


41.9 


23,133,0 


784,0 


Atlanta 


40.8 


21,607.0 


576,0 


Chicago 


$ 


40.7 


1.904,0 


St    LouU 


S 

42.3 
30.607,0 


752.0 


Minneap 


40.4 


13.738.0 


432.0 


Kan  City 


39.7 


22.902.0 


768.0 


Dallas 


40.5 


26.716.0 


416,0 


San  Fran 


46.8 


736,0 


Total 


442 
138,703.0 

16.220.0 
138.703.0 


1 9V092.6I       42,552, 0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  30  1920. 


(/n  Thousands  of  Dollars.) 


Resources — 

Federal  Reserve  notes  on  hand. - - 

Federal  Reserve  notes  outstanding 

•Collateral  security  for  Federal  Reserve  notes  outstand'g: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

(Amount  required. - 

Eligible  paper:  \  Excess  amount  held 


Boston. 


New  York 


S 

49,300 

295.953 

900 

18.966 

117.000 

159.087 

19,395 


gross 


Total -- 

LlabUUles — 
Federal  Reserve  notes  received  from  Comptroller 

Less  amounts  returned  for  destruction.. 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from     (Gold 

Federal  Reserve  Bank :  \  Eligible  paper 


Total  . 


Federal  Reserve  notes  outstanding — 
Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  in  actual  circulation. 


660,601 

615.700 

270.447 


345,253 
136,866 
178.482 


135,000 
981.658 

196.608 

9,531 

73,000 

702,519 

259,995 


2.358,311 

2,238,960 
1.122,302 


PMla. 


28,780 
265,305 


14,308 

91.389 

159,608 

1.581 


560.971 

605.880 
311,795 


1.116.658 
279,139 
962,514 


294,085 
105,697 
161.189 


660,601 

295.953 
11.111 


2.358.311 


284,842 


981.658 
132,069 


849.589 


Clevel. 


Rlchm'd 


31 
331 

32, 

19, 

100, 

180, 

27, 


,150 
.711 

025 

448 
000 
238 
785 


722,357 

623,220 
260.359 


362,861 
151,473 
208.023 


560.971 

265,305 
10.860 


2.54,445 


722.357 


S 

27,313 

131,481 


4,061 
33,500 
93,920 
14,925 


342 
183 


500 
706 


158, 

37 

108 


794 
561 

845 


Atlanta 


68,520 
143,037 

2.500 

3,218 

41.500 

95,819 

21,836 


305.200  376.430 


357,420 
145,863 


211,557 

47.218 

117,655 


Chicago 


75.740 
592,052 


9.992 

147.145 

434.915 

49.210 


1.309.054 

1.094,880 
427,088 


305.200  376,430 


331.711  131.481 
16.185   6,267 


315.526'125.214 


143.037 
3.760 


139.277 


667,792 
157,137 
484.125 


1.309,054 


592,052 
58.463 


St.  L. 


S 

18,'240 

144,923 

3,810 

3,378 

37,531 

100,204 

10.024 


318.110 


345,360 

182.197 


163,163 
44.719 
110,228 


318,110 


144,923 
18,406 


533,589  126,517 


Minn. 


S 
11,395 
78.095 

13.052 
1.557 
16,700 
46.786 
25,828 


193.413 


169,580 
80,090 


89,490 
31.309 
72.614 


163.413 

78.095 
1,721 


76.374 


K.Citv 


6.4.50 
105,409 


3.342 

31,860 
70,207 
42,005 


259.273 


235,480 
123.621 


259,273 

105.409 
6.522 


98.887 


Dallas 


% 

12.350 
82,729 

10,331 
4.095 
12.734 
55,569 
17,164 


S 

5,080 
273.435 


194.972 


170,980 
75.901 


95,079 
27.160 
72.733 


194.972 

82.729 
3.537 


79.192 


San  Fr. 


19,737 

80,494 

173.204 

15.257 


567,207 

476,580 
198,065 


278,515 
100,231 
188,461 


567.207 


236.686 


Total 


% 

469,318 
3,425.788 

259.226 
111,633 
782,853 
2,272.076 
505.005 


7.825.899 

7.276,540 
3.381,434 


3,895,106 
1,153,712 
2,777,081 


7,825.899 


3,425,788 
305,650 


3,120,13 


8 


MomhAr  Runks  of  the  Federal  Reserve  Svatem.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board'"^?ng  fhrpr1n°4ll  itemfoTlh^'r^s^r^^^^  o(the  Member  Banks      Defimtion.  of  the  different  it.m. 

in  the  statement  were  eiven  in  the  statement  of  Deo.  14  1917,  pubhshed  in  the    Chromole     Deo.  29  1917,  page  25Jo. 

TAtrETsToWING^PuTN^^^^^^^^^  .N  CENTRAL    RESERVE    ANO    OTHkR 

SELECTED  CITIES  AS  AT  CLOSE  OF  BUS1N1!.S!>  JULY  .Ji  iv^u.  ^         „ 

.       .           J    J         -^          J                     j„„  ,„rt„f.tinTis  in      merclal  loans  and  discounts,  show  but  a  nonunal  increase  for  all  reporting 
Large  decreases  in  demand  deposits  and   corresponding  reaiiclions  in      iiiciv-.ai  i^^o.     .«»_>*     ...      ■ .  _,,,  -,_..,,, — 

Reserve  balances  with  the  Federal  Reserve    Banks  are    Indicated    in    the 

Federal  Reserve  Board's  weekly  statement  of  condition    on   July    26  ot 

814  member  banks  in  leading  cities. 

Holdings  of  United  States  bonds  and  Victory  notes  show  slight  aeclines 


and  those  of  Treasury  certificates  fell  off  10.7  millions,  while  loans  secured 
by  United  States  was  obligations  show  a  net  reduction  of  18.6  millions. 
For  the  member  banks  in  New  York  City  reductions  of  8.4  millions  in 
Treasury  certificate  holdings  and  of  14.8  millions  in  loans  basea  upon 
United  States  war  securities  are  shown.  Holdings  of  United  States  securities 
were  about  500  millions  below  the  high  figure  for  the  year  on  January  9 
while  loans  supported  by  such  securities  (so-called  war  paper)  tor  the  iirsi 
time  during  the  present  year  are  shown  below  one  billion,  a  decrease  oi 
over  300  millions  since  the  first  week  in  January.  From  18.2%  at  the  begin- 
ning of  tne  year  the  ratio  of  United  States  war  securities  and  war  paper 


combined  to  total  loans  and  investments  has  gone  down  to  16 -6 /c 
New  York  City  banks  a  decrease  in  this  ratio  from  21.5  to  177©  is  notea 
since  the  beginning  of  the  year.  j,       ^  ,  ,,    .*  ,q  ,v,iin„,i= 

Loans  secured  by  corporate  stocks  and  bonds  went  up  about  1,^  millions, 
largely  in  New  York  City.     Other  loans  and  investments,  including  com- 

1.     Data  for  all  reportlntt  banks  In  each  district 


banks  though  for  the  New  York  banks  an  increase  of  11.7  millions  under 
this  head  is  shown.  In  consecjuence  of  the  above  changes  total  loans  and 
investments  of  the  reporting  institutions  were  17.9  millions  less  than  the 
week  before,  while  no  change  is  shown  in  the  corresponding  total  for  the 
member  banks  in  New  York  City.  ,  .  „„  .,      ■„. 

As  against  increases  of  16.9  millions  in  time  deposits  and  20.7  nullions  in 
Government  deposits,  other  demand  deposits  (net)  show  a  decrease  for  the 
week  of  135.4  millions,  of  which  72. 7  millions  represents  the  decrease  at 
the  New  York  member  banks.  Accommodation  of  reporting  banks  at  the 
Federal  Reserve  Banks,  as  shown  on  the  books  of  the  latter,  decreased  from 
1  989.8  to  1.953.4  millions,  of  which  slightly  less  than  50%  was  war  paper. 
Accommodation  of  the  New  York  City  members  at  the  local  Federal 
Reserve  Bank  shows  a  decrease  for  the  week  from  686.1  to  684.1  millions 

Reserve  balances  (all  with  the  Federal  Reserve  Banks),  in  accord  with 
the  considerable  reduction  in  demand  deposits,  show  a  reduction  of  33.9 
millions,  and  an  even  larger  decrease  in  New  York  City..  Cash  in  vatilt. 
largely  Federal  Reserve  notes,  show  a  further  decrease  of  about  <  millions 
for  the  week  and  a  decrease  of  over  33  millions  for  the  fortnight. 


Three  ciphers  (000)  omitted. 


Three  ciphers  (000)  omitted. 


Boston. 


New  York, Phtladel, 


Cievelarut. 


Number  ot  reporting  banks 

O.  8.  bonds  to  secure  circulation — 
Other  U  S..  Incl.  Liberty  bonds... 
0.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness  — 


46 

S12,311 

14.060 

7,070 

23,453 


Total  U.  3.  securities 

Loans   and   Investments.   Including 

bills  rediscounted  with  F.  R. 

and  other  banks: 
Loans  sec.  by  U.  S.  war  obligation 
Loans  sec.  by  stocks  and  bonds 
All  other  loans  and  investments.. 

Total  loans  and  Investments  incl. 

rediscounts  with  F.  R.  banks.. 

Reserve  balances  with  F.  R.  Bank.. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

QovMnment  deposits 

Bills  payable  with  F.  R.  Bank' 

Secured  by  U.  8.  war  obligations. 

Another 

Bills  rediscounted  with  F.  R.  Bank' 

Secured  by  U.  8.  war  obligations. 

Another 


56.894 


52.289 
186.993 
785.961 


114 

$46,6.59 

251,008 

83,084 

254,340 


56 

§11,347 

29,0'26 

9.047 

26.600 


635.091        76.020 


1.082.137 

85.622 

23,973 

835,041 

140.044 

8,204 

19.631 


21,019 

45.789 


471.919 
1,300.528 
4.0U3.241 


6,410,779 
655,454 
118,478 

5,165,55 
424.107 
84,466 

348.217 


125,745 
269,421 


89,806 
200,772 
581,933 


948.531 
69.2.50 
16,343 

675,638 

33,453 

9.222 

55,748 


92 

S42.095 

59,400 

19.228 

24.013 


144,736 


74,746 
329,006 
936,021 


47,308 
31,647 


.485,109 

99,994 

33,879 

914,964 

363,317 

7,433 

30,729 
36j 

12.343' 
47.160 


Rtchm'd.    Atlarua 


S28.352 

33,782 

7.658 

11.844 


81,636 


32.940 
106,439 
392.844 


613.859 

36,284 

16,952 

343.827 

106.739 

987 

33.810 
150 

4.937 
37,510 


47 

S14.235 

28.197 

4  ,282 

8,694 


55,408 


28.443 

60,951 

420,057 


564,859 

32,298 

12,871 

265,752 

150,641 

1,72' 

32,36 

869 

6,801 

52.650 


Chicago. 


107 

S2 1,549 

59,614 

39,996 

61,787 


182,946 


109,723 

458,081 

1,768,490 


St.  LouU. 


35 

516,925 

12,971 

2,652 

5,726 


38,274 


Minneap. 


35 

S7,321 

9,857 

1,010 

3,118 


2.519.240 

191.670 

65.057 

1.405.649 

625.004 

12.135 

99.223 


16.635 

241,988' 


612.762 
41.1  Mi 

9,408 
319,4.59 
124,118 

3.461 

20,896 
2.388 

10,940 

68.989 


21.306 


16.499 

29.425 

283.452 


350.682 
21.842 
10,479 

213.172 

63.9.56 

138 

4.685 
4501 

2.157 
43.900' 


Kan.  City 


83 

§15.358 

■  23,569 

4.513 

11.300 


DallOi. 


54.740 


26,517 

79.948 

509.638 


670,843 

47.618 

14,894 

416.012 

109,281 

5.962 

26.329 
85 

6,24S 

59.207 


49 

§19,573 

21,394 

3,428 

4,801 


49,196 


10,207 

39.233 

249.995 


San  Fran. 


68 

S32.535 

63.245 

11.733 

26.423 


133,936 


33.249 
145,259 
996,415 


348,631 
25.133 
10.529 

2-24,770 

54.339 

461 

16.851 


1,885 
20,146 


1.308.8.59 

81,660 

28,024 

636.544 

520.439 

8.080 

24,921 
185 

2.515 
58,865 


Total. 


814 

§268.260 

606.123 

193,701 

462.099 


1.530,183 


981,714 

3,059 .79B 

11,344,596 


16,916,291 

1.3.SS,021 

300.887 

11,416,385 

2.715.438 

142.276 

713.402 
4.163 

258.533 
977,332 


2.     Data  for  Banks  In  Federal  ReserTe  Bank  and  Branch  Cities  and  All  Other  Reporting  Bank» 


Three  ciphert  (000)  omitted. 


Number  of  reporting  banks 

U.S.  bonds  to  secure  circulation 
Other  U.  S.  bonds.  Incl.  Lib.  bds 

D.  8.  Victory  notes 

C  8.  certificates  of  Indebtedness- 


New  York. 


Jxthj  23. 


Total  U.S.  securities 

Loans  and  Investments.  Incl.  bills 

rediscounted  with  F.R.  banks: 

Loans  sec.  by  U.  8.  war  obllg.. 

Loans  sec.  by  stocks  and  bonds. 

All  other  loans  and  Investments 

Total  loans  &  Investments.  Incl. 

rediscounts  with  F.R.  banks: 

Reserve  balances  with  F.R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank- 
Secured  by  U.S. war  obligations 

All  other 

Bills  rediscounted  with  F.R.  B'k- 
Secured  by  U.S.  war  obligations 

Another 

Ratio  of  U.  8.  war  securities  and 
war  paper  to  total  loans  and 
Investments,  per  cent.. 


72 
36.961 

218,057 
73.680 

235.130 


July  16. 


Chicago. 


July  23. 


563.828 


.684.100 
610.846 
104.5,55 
4.653.013 
301.623 
81,009 

311,600 


1'20,263 
252.218 


17  0 


72 
36.961 

218.825 
73,310 

243,490 


572.586 


4,54, 4-27 
.134,789 
,522,254 


3'20,011 


124,102 
241,973 


17 


50 

1,438 

22,414 

12,489 

•24,142 


60,481 


72,720 

341.531 

1,054,645 


1„529.377 

.136, .552 

30,1S5 

974,:}03 

282.040 

7,976 

.37,612 


Julij  16. 


50 

1,438 

23.838 

12.300 

22.034 


All  F.R.Bank  CUiet. 


July  23.  f  July  16 


278 

96.717 

340.403 

103,319 

329,250 


59,676 


75,885 
341,2.5.3 
,068,504 


9,097 
109,092 


8.0 


33.095 


809,689 


740.130 
2.102.126 
7.274,218 


9.127 
194.695 


s.'; 


11046  103 
1,017,560 

205,055 
,S,0n5.534 
1,232,470 

121,649 

477,140 
150 

214.678 
702,143 


13  ■ 


278 

96,717 

342,087 

103,869 

339.554 


F.  R.  Branch  Cities. 


July  23. 


882.227 


757,753 
2,147.083 
7.279.134 


11066197 
1.046.304 

207.831 
8.082.309 
1.221.325 

105.519 

481,316 


198 

71.119 

142,737 

51,548 

82.845 


July  16. 


198 

71,437 

143.835 

51 .629 

83,637 


348,249 


139,212 

479,496 

2,187,636 


219.541 
733,114 


13.9 


3, 154, .593 

208,047 

70.790 

1,745,300 

884,438 

12.131 

147.345 
3.527 

28.990 
144.022 


13 


350.538 


140.852 

4S0.340 

2.182,700 


All  inner 
Reporting  Banks. 


July  23. 


338 

100.4-24 

122 .983 

38.834 

50.004 


312.245 


102,372 

418.176 

1. 882 .742 


July  16. 


Total. 


338 

100,372 

122,461 

38.868 

49.614 


3,154.430  2.715.535 


208.100 

73.005 

1.769,825 

878,849 

9.967 

149,051 
839 

30.709 
139,374 


13  3 


162.408 

85.042 

1.605.551 

598.530 

8.496 

88.917 
486 

14,865 
131,167 


311.315 


101,724 

419,371 

1,881,162 


2,713.572 

107, 496 

87,017 

1.699,681 

598,305 

6.0 

S9.3S1 
760 

14,079 
131,699 


July  23. 


814 
268.260 
606,123 
193.701 
462,099 


1,530,183 


981.714 

3.059.798 

11,344,596 


July  16.    Ju!y25'VJ. 


814 
208.526 
608.383 
194.366 
472,805 


1.544,080 


11.6 


11.5 


10,916.291 

1.3SS.021 

3(i0.8S' 

11.416.3S5 

2.715.438 

142.276 

713,402 
4.163 

258,533 
977,332 


13.3 


1.000.329 

3.046.794 

11.342,996 

10.934.199 

1.421.906 

367.8.53 

11,551.815 

2.698.479 

121.561 

719.748 
1.599 

264,329 
1.004,187 


13  4 


769 
269.622 
636.510 
353.751 
896.685 


2,156,568 

a  1,363.764 
a  10859 247 


14.719.675 

1.31S.281 

355.910 

10.543.056 

1,789,774 

405,161 

1,100.684 
340,096 


■  Exclusive  of  rediscounts  with  Federal  Reserve  banks. 
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New  York,  Friday  Night,  Aug.  6  1920. 

Railroad  and  Miscellaneous  Stocks. ^Owing  to  the 
Inter-State  Commerce  Commission's  decision  to  allow  an 
increase  of  from  25  to  40%  in  railway  traffic  rates — to  a 
fm'ther  heavy  decline  in  sterling  exchange  rates — to  the 
Government  report  estimating  a  cotton  crop  of  12,519,000 
bales  as  against  an  estimate  of  11,450,000  a  month  ago  and 
last  but  not  least,  to  the  increasing  blackness  of  European 
war  clouds  the  stock  market  has  been  decidedly  irregular 
throughout  the  week.  ]\Ionday's  opening  prices  were 
generally  higher  than  last  week's  closing,  on  a  practical 
certainty  that  the  railwaj^s  of  the  country  will  soon  have 
sufficient  income  to  meet  their  operatrng  expenses  and  per- 
haps something  for  the  stockholders.  On  that  day  also 
many  industrial  stocks  recorded  the  highest  quotations  of 
the  week,  while  the  active  railway  issues  continued  to  ad- 
vance until  Wednesday  and  Thursday.  To-day's  market 
opened  weak  on  the  European  situation  but  recovered  later 
on  the  news  cabled  from  London.  Commenting  upon  this 
matter  "The  Evening  Post"  says: 

"The  distinct  turn  for  the  better  which  was  taken  by  to- 
day's finan'cial  markets  (including  foreign  exchange)  resulted 
plainly  from  the  reassuring  character  of  the  note  from  the 
Russian  Government's  London  representatives  to  the  British 
Government.  The  language  of  this  communication  largely 
dispelled  the  fears  of  people  who  were  imagining  that  a  fana- 
tical in^-asion  of  Central  Europe  by  the  Bolsheviki  had 
begun,  with  the  inference  that  the  Western  nations  would  be 


drawn  into  the  struggle. 


At  all  events,  an  entirely 


favorable  interpretation  was  placed  by  Wall  Street  on 
Kameneff's  note"  The  markets  reversed  their  movements 
as  soon  as  the  text  of  it  was  received." 

As  a  result  of  the  week's  operations  all  active  railway 
stocks,  except  Can.  Pac.  which  closes  over  6  points  lower  than 
it  sold  on  Wednesday,  show  a  gain  aA^eraging  about  2  points, 
while  industrial  shares  have  declined  from  2  to  2.5  points. 

TRANSACTIONS  AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY.   WEEKLY  AND  YEARLY 
For  transactions  on  New  York,  Boston,   Philadelphia  and   Baltmore  ex 
changes  see  page  564, 

The  follo"wing  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


Sales 

Range  for  Week. 

'     Range  since  Jan.  1. 

STOCKS. 
Week  ending  Aug.  6. 

for 
Week. 

Lowest.            Highest. 

1 

Lowest.        Highest. 

Par. 

Shares 

S  per  share. 

$  per  share. 

S  per 

sftare.ls  per  share. 

All  American  Cables.  100 

100 

103      July  31 

103      July  31 

103 

July 

109M   May 

AmBrakeShoe&F-Hopar 

900 

58  Ji  Aug     4 

59  Ji  Aug    2 

53% 

July 

60       July 

Preferred 100 

100 

88%  Aug     2 

88  K  Aug    2 

86 

July 

90       July 

Am  Malt  &  Grain -«o  par 

400 

30       Aug     5 

30K  Aug     3 

30 

Aug 

44         Jan 

American  Snuff 100 

400 

99  K  Aug     6 

100       Aug     3 

80 

Feb 

115K     Jan 

Am  Tobacco  com  B. .  100 

2,600 

107      Aug     3 

2-113    Aug     2 

107 

Aug 

210      June 

Ann   Arbor 100 

100 

16H  Aug    5 

161.^  Aug     5 

7 

Jan 

17      Feb 

Assets  Realization 10 

1.000 

2y>,  Aug     3 

2%  July  31 

2% 

Aug 

6%     Apr 

Atlantic  Retg  pref..-100 

300 

104K  Aug     2 

104}^  Aug    2 

103 

May 

114        Feb 

Austin  ,Nichols&  Con  ovar 

400 

20  H  Aug     6 

21  ■    Aug    2 

20  K 

Aug 

24       May 

Preferred 100 

100 

79  }i  Aug     3 

791^  Aug     3 

79  ii 

Aug 

82      June 

Auto  Sales  Corp 50 

200 

4      Aug    5 

4      Aug    5 

4 

Aug 

19  K     Jan 

Brunswiclc  Terminal.  100 

200 

5       AUfe     5 

5      j\.ug    5 

5 

Aug 

8%   Mar 

Buffalo  &  Susq  v  t  c.lOO 

COO 

65       Aug    4 

67      Aug    5 

65 

June 

69%   Mar 

Case  Thresh  Mach  pi  100 

219 

92  M  Aug     6 

94      Aug    3 

92  M 

Aug 

101       iJan 

Chicago  &  Alton 100 

200 

9       Aug     4 

9       Aug     4 

6 

Feb 

IIM    Feb 

Preferred 100 

300 

12       Aug     4 

12  H  Aug     4 

12 

Aug 

15%   Mar 

Chic  &  E  Ills  tr  rects 

1,100 

6M  Aug     4 

8      Aug    5 

4 

F-eb 

11%   Mar 

Preferred  trust  rects.. 

1.500 

7}^  Aug    2 

8K  Aug    6 

4H 

Jan 

11        Mar 

Cluet  t ,  Peabody  &  Co  100 

800 

73      Aug     6 

75  H  Aug     3 

73 

Aug 

106        Jan 

Computing-Tab-Rec.  100 

•     300 

46      Aug     6 

461^  Aug     5 

44 

leb 

56        Jan 

Continental  Insur 25 

200 

68      Aug    2 

68       Aug     2 

68 

Aug 

82        Jan 

Crex  Carpet 100 

100 

55       Aug     6 

55      Aug    6 

55 

Feb 

64        Apr 

Cuban  Am  Sug  pref . .  100 

100 

100       Aug    6 

100      Aug    6 

100 

Feb 

106        Jan 

DeBeersConMinesnopar 

400 

27       Aug     5 

28      Aug    4 

27 

Aug 

36  K  May 

Detroit  United  Ry .  .  .  100 

200 

88      July  31 

88      July  31 

85 

July 

101        Jan 

Dulut  h  S  S  <t  Atl 100 

1.500 

4      July  31 

5       Aug     4 

3 

May 

5%    Feb 

Durham  Hoseiry  Mills  50 

100 

47      Aug    2 

47      Aug     2 

47 

Aug 

67%     Jan 

Preferred... 60 

100 

94      Aug    4 

94      Aug    4 

93 

May 

102%     Jan 

Elec  Stor  Battery  rights. 

400 

2%  Aug     6 

3      Aug    5 

2% 

Aug 

3%   July 

FahbanltB  Co  (The).. 25 

300 

48      Aug    6 

48  M  Aug     6 

48 

Aug 

83%     Jan 

General  Chemical...  100 

283 

163       Aug     2 

169       Auc     2 

150 

June 

192        Mar 

Preferred 100 

100 

93  K  Aug     4 

93  K  Aug     4 

86  H  May 

100        Jan 

General  Cigar  pref.  . .  100 

100 

92       Aug     3 

92      Aug    3 

92 

Aug 

100        Jan 

Homestake  Mining..  100 

100 

52       Aug     5 

52      Aug    5 

51 

leb 

71        Jan 

Kelsey  Wheel  pref...  100 

200 

821^  Aug    6 

83  3^  Aug    6 

82  H 

Aug 

98%     Jan 

Lake  Erie  &  Western.  100 

900 

11       Aug    2 

12       Aug    4 

8H 

l''eb 

12%   Mar 

Liggett  &  Myers  "B"  100 

25 

130      Aug    4 

130      Aug    4 

129  ?i 

July 

155%    Aor 

Mallinson  (H  R)  pf..l00 

200 

65      Aug    6 

68       Aug     4 

65 

Aug 

80%     Apr 

Manhat  Elec  Supply.  100 

100 

57      Aug    5 

57      Aug    5 

57 

July 

57%    July 

Marlin  Rockwell  v  t  c.  . . 

100 

45      Aug    3 

45      Aug    3 

45 

Aug 

63        Feb 

Martin-Parry no  par 

400 

22  J^  Aug     6 

24      Aug    5 

20 

June 

30%     Jan 

MathicEon  Alkali 50 

400 

31       Aug     2 

31       Aug     4 

29 

l<eb 

33       July 

Maxwell  Motor 100 

2,700 

12  H  Aug     6 

16      July  31 

12% 

Aug 

38        Apr 

Certificates  of  deposit. 

300 

10  M  Aug     2 

10  H  Aug    3 

WH 

Aug 

35%     Jan 

First  preteri-cd 100 

100 

22      Aug    3 

22       Aug    3 

22 

Aug 

63%     Jan 

Certificates  of  dep.. 

100 

25      July  31 

25      July  31 

24 

July 

62%     Jan 

2d  oref  ctfs  of  deposit. 

500 

10      Aug    3 

10  K  Aug    3 

10 

Aug 

30%     Jan 

M  St  P  &  S  S  Marie. .  100 

600 

70      Aug    2 

72!^  Aug    6 

63 

l^'eb 

80       Mar 

Preferred 100 

300 

81  Ji  Aug    4 

81 K  Aug    4 

80  K 

June 

94        Feb 

MuUins  Body     .   . 

600 

32>^  Aug     6 

34  5i  Aug     3 

32% 

Aug 

51         Jan 

National  Biscuit 100 

500 

105       Aug     5 

105  K  Aug    5 

105 

July 

125        Jan 

Preferred... 100 

200 

105  K  Aug     2 

106       Aug     2 

103% 

July 

116        Jan 

Norfolk  &  West  pref.  100 

100 

67       Aug     2 

67      Aug    2 

64 

May 

72        Jan 

Otis  Elevator  pref...  100 

100 

80       Aug     6 

80      Aug    6 

80 

Aug 

80        Aug 

Peoria  &  Eastern 100 

1,000 

10^  Aug     2 

11%  Aug    4 

9 

June 

16       Mar 

Phillips  Jones no  par 

100 

50      Aug    3 

50       Aug     3 

50 

July 

68       Mar 

Preferred 100 

100 

83      Aug    2 

83      Aug    2 

83 

Aug 

92%   Mar 

Rand  M  ines no  par 

200 

28      July  31 

28      Aug    5 

28 

June 

29      June 

Rels  (Robt)  &  Co.no  par 

100 

15      Aug    4 

15      Aug    4 

15 

June 

23        Apr 

Shattuck-Ariz  Copper.  10 

100 

8H  Aug    6 

8K  Aug    6 

8Ji 

Jtme 

12%     Jan 

So  Porto  Rico  Sugar. IOC 

300 

220       Aug     5 

227      Aug    6 

200 

i'eb 

310        Apr 

Standard  Mil!  pref.  _ .  100 

100 

78      Aug    5 

78      Aug    5 

78 

June 

85         Apr 

Standard  Oil  N  J  sub 

scrip  rects  part  paid... 

100 

103  K  Aug     2 

103  Ji  Aug    2 

100% 

June 

105       July 

Third  Avenue  Ry...l0C 

500 

9}^  Aug    6 

11       Aug    4 

«H 

Aug 

17%   Mar 

Tol  St  L  &  West  tr  rects. 

1,700 

13      Aug    4 

\ZH  Aug    2 

10% 

Feb 

15%     Feb 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $51,000.  Virginia  6s  deferred  trust 
receipts  at  59  K  to  61.  ^^ 

The  market  for  railway  and  industrial  bonds  has  been 
considerably   more   active   than   of   late,   and   prices   have 


generally  made  a  substantial  advance.  It  is  said  that  an 
increased  demand  for  standard  railroad  bonds  has  been 
noticeable  since  the  rate  decision,  and  the  supply  of  high 
grade  securities  of  that  description  is  growing  srnaller  day 
by  day.  The  recent  issues  have  been  absorbed  readily  and 
are  quoted  at  or  above  their  issue  figures.  Of  a  list  of  23 
notably  active  issues  16  are  from  J/^  to  3  points  higher  than 
last  Aveek  and  2  are  unchanged. 

Among  the  exceptional  features  are  Am.  Tel.  &  Tel., 
Atch.  4s,  Ches.  &  Ohio  4Hs,  St.  Paul  4i^s  and  "Frisco." 
Series  A,  which  show  a  gain  of  2  points  or  more.  Other 
strong  features  are  B.  R.  T.  7s,  Bait.  &  Ohio  6s,  BurHngton 
joint  4s,  St.  Paul  4,V^s,  U.  P.  4s,  Rock  Island  4s,  New 
York  Cent.  6s,  Readings,  So.  Ry.  and  U.  S.  Steel  issues. 

On  the  other  hand  Cons.  Gas,  Inter.  Met.,  Inter.  R.|T. 
and  Inter.  M.  M.,  have  fractionally  declined. 

United  States  Bonds. — Sales  of  Government  bonds 
at  the  Board  are  limited  to  .S500  4s  coup,  at  105  and  the 
various  Libertv  Loan  issues. 


DaUv  Record  of  Uherty  Loan  Prices. 


First  Liberty  Loan  (  High 

3%8,  15-30  year,  1932-47    <Low 

Total  sales  In  51,000  units 

Second  Liberty  I^oan  (  High 

48,  10-25  year  conv,  1942    <Low. 

1  Close 

TotAl  sales  In  $1,000  units 

Second  Liberty  Loan  f  High 

4s,  convertible,  1932-47       <Low. 

I  Close 

Total  sales  In  $1,000  units 

Third  Liberty  Loan  (  High 

4%8  0fl928  <Low 

I  Close 

Total  sales  In  $1,000  units 

Third  Liberty  Loan  (  High 

4 %s  of  Ist  L  L  conv,'32-"47<  Low 
[Close 

Total  sales  n  $1,000  units 

Third  Liberty  Loan  f  High 

4% s  of  2d  L  L  conv.  •27-'42<  Low. 

I  Close 

Total  sales  In  $1,000  units 

Fourth  Liberty  Loan  f  Hleh 

4%s  of  1933-38  <Low 

1  Close 

Total  sales  In  $1,000  units 

Fourth  Liberty  Loan  (  High 

4%8,lstLL2dconv,'32-"47<Low. 

I  Close 

Total  sales  In  $1,000  units 

Victory  Liberty  Loan  f  High 

4%8  conv  gold  notes,'22-'23<  Low 
I  Close 

Total  sales  In  $1,000  units 

Victory  Liberty  Loan  f  High 

3%s,conv  gold  notes.  '22-'23<Low. 

I  Close 

Total  sales  In  $1,000  units 


JulySl.^Aug.  2: 


Aug.  3.  Aug.  i.Aug.^.S. 


91.08 
91.00 
91.08; 

13 
84.50 
84.46, 
84.50 

85.60| 
85.60; 
85.60, 
1 
88.70, 
88.58 
88.64 

325 
85.82 
85.70; 
85.82 
70! 
84,70 
84.521 
84.56| 

8791 
85.20 
85.00! 
85.06 

857 


95.76 
95.70 
95.72 
372 
95.72 
95.72 
95.721 
20 


91.08 
90.92 
91.00 
860 
84.76 
84.50 
84.56 
43 
85.60 
85.60 
85.60 

88.8O1 
88.52 
88.60I 
1,017 
85.80 
85.56 
85.76 
67 
84.76 
84.56 
84.58 
761 
85.20 
85.00 
85.14 
1,805 


95.74 
95.64 
95.68 
1,316 
95.72 
95.66 
95.66 
381 


91.02 
91.00, 
91.00 

643 
84.48 
84.32 
84.40 
34| 
85.46' 
85.40' 
85.46 
3 
88.70 
88.46 
88.68 
1,871 
85.70 
85.56! 
85.601 

107 
84.76| 
84.42 
84.76' 
1,146 
85.16; 
84.90 
85.10 
2,403 


95.80 
95.64' 
95.68 
1,328 
95.70 
95.66 
95.68 
1.040 


91.06 
90.96 
91.02 
660 
84.60 
84.501 
84.60 
5i 
85.50 
85.50 
85.50! 

1 
88.78 
88.60 
88.64' 
1,026 
85.60' 
85.50! 
85.50 

84.90 
84.04: 
84.80, 
l,394i 
85.16 
85.02 
85.12, 
2,244 


95.74 
95.66 
95.66 
9061 
95.70' 
95.66 
95.68 
1.488 


91.00 
90.94 
90.98 

415 
84.84 
84.58 
84.84 

401 
85.40 
85.30 
•85.30 
30 
88.80 
88.56 
88.70 
1,119 
85.60 
85.36 
85.36 

138 
85.04 
84.80: 
84.96 
1,977 
85.48 
85.04 
85.30 
3,513 


95.72 
95.66 
95.70 

7741 
95.80 
95.66 
95.80 

218 


Aug.'e. 


91.00 
90.90 
91.00 
1,237 
84.88 
84.80 
84.80 

283 
85.40 
85.40 
85.40 
1 
88.90 
88.60 
88.60 
1,121 
85.70 
85.36 
85.40 

101 
85.10 
84.80 
84.80 

834 
85.36 
85.20 
85.24 
1,366 


95.72 
95.66 
95.68 
.S91 
95.68 
95.64 
95.66 
•    520 


Foreign  Exchange. — Sterling  exchange  broke  severely, 
losing  more  than  14  cents  on  unfavorable  European  develop- 
ments. Continental  rates  were  likewise  affected  and  hea\T 
losses  were  sustained  throughout  practically  the  entire  list. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  5  58@5  6634 
for  sixty  days,  3  61%@3  69%  for  checks  and  3  62%@o  70ii  for  cables. 
Commercialfn  banks  sight,  3  eo^s©  3  &SH:  sixty  days,  3  65%  @  6  63%: 
JJ'??*^^^^?^,^  ^2^?!^  ^^i's-  ^°^  documents  for  payment  (sixty  days). 
3  54M@3  62«i.  Cotton  for  pajnuent,  3  60Ji@3  68Ji,  and  grain  for 
payment,  6  605^  @3  68^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  13.84® 
13.95  for  long  and  13.41©  13.89  for  short.  Germany  banker's  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
32  13-16@32  11-16  for  long  and  33  3-16@33  1-16  for  short. 

Exchaiige  at  Pans  on  London,  60.18%  fr.;  week's  range,  48.7o  fr.  high 
and  50.41  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  sixty  Days. 

High  for  the  week _  .     o  69% 

Low  for  the  week o  52K  3  55% 

Paris  Bankets  Francs — 

High  for  the  week 13.09  12.98 

Low  for  the  week 14.27  14.17 

Grrmanxj  Bankers'  Marks — 

High  for  the  week 2.33 

Low  for  the  weeli II   IIII  2^04 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 33  13-16  34^ 

Low  for  the  week 32  9-16  33 

Domestic  Exchange. — Chicago,  par.     St.   Louis,   15@25c 
discount.     Boston,    par.     San    Francisco,    par.     Montreal 
$1,000  premium.     Cincinnati,  par. 


Check.-!. 

o72i^ 


Cables. 

3  b6H 

12.96 
14.15 

2.35 
2.06 

33!^ 

per  $1,000 

$118  75    per 


Outside  Market.— The  "curb"  market  was  erratic  this 
week  with  stocks  under  considerable  pressure  at  times. 
Losses  were  recorded  throughout  the  list  and  new  low  levels 
reached  in  a  number  of  instances.  Some  recovery  was 
recorded  in  to-day's  trading.  Dominion  Oil  in  particular 
broke  from  10 M  to  5  K  and  closed  to-day  at  6  M •  Maracaibo 
Oil  dropped  from  213^  to  17 M  and  ends  the  week  at  ISM- 
Tropical  Oil  after  the  loss  of  1^  points  to  16  J^  sold  up  to 
193^  and  closed  to-day  at  18  K-  Carib  Syndicate  improved 
about  a  point  to  123^  but  reacted  to  10  and  finished  to-day 
at  lOM-  Internat.  Petroleum  moved  down  from  31 M  to 
27  and  up  finally  to  30.  Merritt  Oil  was  off  from  145.|  to 
lOM,  the  final  figure  to-day  being  11 3^.  JSIidwest  Refg. 
lost  about  11  points  to  140,  recovering  finally  to  146.  Simms 
Petroleum  receded  from  14  3^  to  11 H  and  closed  to-day  at 
12 M-  There  was  a  broader  market  in  industrials  but  total 
sales  were  Small.  General  Asphalt  com.  dropped  from  57 M 
to  473^  and  ends  the  week  at  49.  Borden  Co.  com.  lost  5 
points  to  94  and  closed  to-day  at  95 >2.  Cleveland  Auto- 
mobile was  traded  in  down  from  55  to  48.  United  Retail 
Stores  Candy  weakened  from  133^  to  10^  and  ends  the 
week  at  11.  Conley  Tin  Foil  lost  33^  points  to  20.  There 
were  few  mde  changes  in  bonds.  Interboro  R.  T.  7s  moved 
down  from  65  to  57  and  recovered  finally  to  60. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  580. 
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HIGH  AXD  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saturday 
July  31 


Monday 
Aug.  2 


iper 
79I2 
•72 
7 
85 
32I2 
43I2 
lOU 

I2OI4 
55 
8 
22 
33'8 
49I2 
69 
*100 
3434 


share 
79o8 
73 

7 
85 
33I8 
4312 
lOU 

S 

121% 

56 12 

S 
22 
34 
50 
6978 
105 
3534 


Tuesday 
Aug.  3 


55^8     56 


•S9I4     90 


S  per  share 

79I2  82 

72=8  72"s 

3334  3555 

45  4734 

1014  1014 

*6i2  7    ■ 

11838  12138 

561s  58 

8I4  SI2 

2234  23 

34  3558 

49  52 

69  70I4 

'3414  3Y12! 

745s  75 

63i2  64 

56  56^8 


12 
•19 

13 

6934 

34^8 
•1134 
•28 

S2I4 
•314 

9 

I712 
•44 
42I2 


434 
10 
12 
20 
13 
7018 
34"8' 
I2I2 
32    I 
S2I4 
3I2' 
9    |. 
I8I2 
47    1 
42I2 


1378  15 

612  612 

10  III4 

25l'>  26 

4138  4212 


S9l2 
208 

5 
IOI4 
121» 
I9I2 
I4I4 
70 
33I2 
1338 
30 
83 

338 

9 
17 
46 
43I2 
991s 
§42l2 
1318 

658 
11 
25 
43 


37I2  37I2 
68I2  6858 
3II4    3II4 


29I4  2934 

•17  18 

S8I2  SSI2 

7II4  7134 

3958  3934 

24I4  2434 


208 

514 

lll2 

1312 
2110 

1412 

72 

35 

1338 

30 

84 
338 
9I4 

1934 

46 

44I8 

99I2 

42I2 

I5I4 
7 

1218 
2612 
4434 


S  per  share 

79I4  8II2 

7312  731? 

»6  712 

85  85 

33  34I4 

45I8  4638 

1018  103s 

634  634 

117  121 

55I2  57 

*7l2  8I4 

23  23I4 

33  35 

49I4  51I2 

69  69I4 

1001  101 

3458  3612 

7234  7234 

63  63l2 

5534  56 


27  2734 

•73I2  76 

89  8934 

•4134  43 

*425g  45 

24I2  25 

"igsg  Vl" 

3058  3II2 


37I2 
70 
33 
55 
§50 
3OI2 
1858 
8912 
7134 

13934 

2358 

58 
44 


3712 

72 

33I2 

55 

50 

3178 

19 

90 

74 

4OI2 

2534 

58 

44 


27I2 
*73i2 
8658 
4134 
4334 
2318 
33 
20 
3034 


29I4 

76 

9II4 

4134 

4334 

26 

33 

21^8 

3178 


I3I2 

91 

28 
•57 

37 
•28 
11538 
•65 

&h 
*19 
778 

23 

•14 
938 

•11 

•2612 

•6212 

958 


33 

•29 
64 
45 

*ll4 


I3I2' 
92  I 
2878 
6OI4 
38 
38 

II5I2 
65141 

8l8 
I9I2' 

8  I 
23I2 
16 

9I2 
13 
28 
65 
11 


33 

32I2 

64 

47 
II2 


14  14Is 

9OI2  9334 

276s  2978 

5958  6OI2 

36  3938 


33       33 

•80"     VUs 
•8478    89 


84  84 

•81  85 

90  90 

47I2  3734 

•88  91 

13278  13378 

"4058  "4"0'58 


1084  11 

133      133 

•1458      I5I2 
77I2    78 


7734 

1158 
•73 
•87 

92li 
•100 

I3I2 

2034 
•73I4 

5611 
•88 

3584 


78I4 
1158 

74 
91 
94 
101 
135, 
2034 
76 
5612 
88I2 
361s 


119     119 

•S2r2  8412 

•85       91 


II4I2 
6434 

834 
1938 

8 
2378 
16 

978 
13 
2634 
65 
1038 
177s 

33 
29 

"4434 

13s 

158 

311s 

74 

82 

•84 


lis 
65 

834 
1938 

834 
27 
16 
lOis 

1412 

27 
65 
III2 
I8I2 

35 
29 

46"" 
II2 
134 

3338 

74 

82 

94 


S9l2 

209I4 

5 

10 

1234 

20 

14 

70 

33I2 

1234 
*2S 
ZS138 
3I4 
9 

1634 
•4434 

43I2 

97 

44 

13 
658 

lllo 

24U 

42 


9II4 
213 
5l8 
1034 
I3I4 
2010 
14U 
75 
33I2 
1234 
30 
8234 

3I4 

91- 

1738 
46 
4434 
97I2 
44 
1334 
634 
III2 
25I2 
43I2 


Wednesday 
Aug.  4 


S  per  share 

7iJ38  si's 

73I2  7418 

•6  7 

8512  8512 

34  35I2 

4612  4734 

lOis  Ids 

*634  7 

119U  1217s 

5534  5734 

*S  SI2 

22I4  233f 

3434  3578 

5034  5278 

6912  7034 

10112  10214 

35I2  3634 

731  74 

6312  6312 


24I2 
•46 
*35 

92 

21234 

5 

105s 
I3I8 

20l'> 
1438 

7312 
3334 
12I9 

•28 
83I4 
3 
9I4 

isis 

45 

4412 

98 


37 
70 

321; 

*S0 
50 


3714 

72% 

34 

70 

50 


3034  35 

•1812  19 

8912  8912 

7OI4  73I2 

3978  403s 

23-8  25 


2612     28 
I72        72 
8  71s     8934 


23I8     25 


2018     2II4 
3OI2     3II2 


80 
•81 

87 

34I4 
*88 
131 
107 

40 


85 

85 

923s 

3734 

89 

13534 
10718 

407s 


IOI2 
132 
I4I2 
75I2 
40 


11 

I34I2 

15 

78 
41 


72 
•1114 

6834 
•85 

92I2 

'1234 
201s 

•73I4 
5538 

•88 
36 


79 

1134 

71 

91 

97 

"13I2 
21 
75I4 
571s 
89 
37 


II8I2 

10578 

8038 

saio 


13 

9012 

2718 
5934 
35I2 

•33 

II4I4 
65 
♦8I2 
I8I4 
734 
2378 
16 
9I2 

*12l2 

2634 

6212 

9I2 


14 
935s 
29 
60 
3734 
40 
II6I4 
65 

9 
I9I4 

8 
2538 
16     I 

978' 
14  I 
2634 1 
62l2 
1038 


25 

49 

40 

92I2 
215 
5I4 

11 

13*2 

2II4 

1434 

7434 

34I4 

14 

32 

84 
3l8 
9I2 

19 

45 

45I8 

9812 


1378      14U 


6'8 
•1012 


7 
12 


2534     2612 
4338     45 
Sis       5l8 


72 

34 

*56 

•48 

331 


3458 
70 
52 
3618 


I8I2  I9I4 

89  90 

73I4  75I4 

4058  413s 

2418  25I4 


2734     2812 
*72        76 
887s     9058 


24I2    2534 


33 

•28 

•61 

441s 

II2 

158 

3018 

"79" 

•85 
•39 
•41 

80 

80 

861s 

34I2 
♦S8 
13138 


33 
31 
64 

48 
11 
168 

3138 

"8"l"" 
90 
44I2 
48 
8OI2 
80 
89 
35I4 
90 
133 


33I2     3978 


lOij 

I30I4 

143g 

7578 


58 

72 

11 

6512 

80 

92I2 

100 
1258 
20 

•73 
5458 

•88 
34I2 
86 
119        117 


10578 
83 

S3I 


■IO4I4 

7958 
SOlo 


IOI2 
13134 

1434 

7714 

"5"8"" 

73I4 

11 

68I2 

85 

95 
100 

1338 

2OI2 

75 

58 

89 

3538 

86 

lis 

8034 

80I2 


21 
3134 

7I2 
I4I4 
921'> 
28I4 
6OI2 
3714 
•33 
1155s 
65 
*8l2 
1818 

8I4 
25 
16 

934 
13 
2684 
641; 
lOis 


22 
32I4 
7I2 
1434 

94I2 
2938 
62 
38 
40 
11834 
65 

9I2 
181s 

SI4 
2534 
I6I2 
lOis 
1334 
2812 
66 
11 


Thursday    \      Friday 
Aug.  5  Aug.  6 


S  per  share 

SOI2  82l8 

»73l2  75 

•6  734 

857s  8578 

•3334  3578 

45  45I2 

10  lOSs 

67s  678 

117  11978 

56  57I2 

778  778 

23  23 

3353  35 

501->  521'. 

685s  6934 

*101  103 

34I4  361s 

7312  74I8 

*62  64 

55  55 


$  per  share 

80        81 
74:. 

6 


85 
34 
45 
10 


24I2 
,*46 

*35 
9II2 

215 
478 
10 
I2I2 
1934 
141s 
72 
3234 
14Is 

•29 
8334 
3 

9I4 
1634 
45I2 
43I2 
9878 
41 
1334 
6I1 

•lOi'* 
24I2 
4318 

"3684 
70 
34 

*57Io 

*50 
33I4 
1878 
89 
735s 
405s 
2378 
56 


25I2 
49 
40 
92 
224 
5 
1084 
1318 

«ll4 
I4I2 

745s 

3338 

1418 

30 

8378 

3l8 
9U 
1884 
451- 
44U 
9878 
41 
1488 

7 
12 
2638 
45 

"3"6"34 
7338 

3512 

70 

52 

3568 

20 

90 

75 

4118 

2514- 

56 


2612     2734 
•72         76 
8678     9OI4 


23I4  2514 

30  30 

19  21 

3038  3II4 


3484 

•25 
•61 
47 
II4 
158 
3058 
7II4 
79 
♦85 
•39 
♦40 
82 
* 

"87r2 

35 
•88 
I32I2 
•107 

27 

79 

101 
•134 

I3I4 

73 

40 

60 

73 
•1078 

66 
•81 

94I8 
♦100 

I3I4 

2018 

73 

55I4 

887s 

35 
♦85 
II7I2 
10(i34 

8OI2 
•81 


35 
31 

64 

48 
II4 
158 

32 

7234 

7912 

90 
44I2 
42 
82 
85 
8784 
3534 
91 
136 

"2"8"l2 

79 

IOI2 
138 

I4I2 

78 

40 

60 

75I2 

11 

6684 

87 

97 
102 

1334 

2OI2 

73 

56 

8878 

35I4 

87 
119 
IO684 

8212 

85 


9II2 
2738 
6OI2 
35 
*33 
11618 
♦6434 
8 
I7I2 
7I4 
24I2 
•16 
91. 


941s 
2812 
6II2 
3734 
40 
118 
65 

8 
18 

8I4 
2568 
17 
10 


75 
6I4 
85 
35 
45 
lOls 
6'S        678 

11434  H814 

55  56 

784  734 

2284  233s 

33I4  3478 

5OI4  5134 

6814   6884 

♦100  105 

341s  3538 

72I2  73 

62  6312 

55I4  S5I4 

•61  66 

2438  26 


9II2 
225 
5 

9I2 

1238 
1938 

*13 

72 

3184 
•14 
♦29 

83 
3 
9 

171? 
•43 

43I4 

"42" 
1338 
6I0 
IOI2 
24I9 
43 

468 
36U 
70 

*31 

♦58 

*50 
33I2 

♦ISio 
89 
7258 
4OI4 
2338 


9212 
240 
5I4 
IOI4 

127s 

20 
IS 
73I2 
325s 
1484 
32  ^ 
8334' 
3  Is 
91s 
18 
46 
44 

"4"2"" 
1378 

658 
11 
25I4 
44 

4=8 
3612 
7218 
35 
70 
51 
3538 
20 
8912 
74I2 
4078 
2458 


2612    27I4 
•72        76 
8718     89I4 


2318    243s 


2612  28 

•63  66I2 

978  1068 

1758  1758 


3358 

26 
•61 

45 
II4 
168 

31 

71 

78 
•85 

43 
•41 

78I4 
♦80 

82I2 

33I2 

13212 

'IO7I4 

24 


38 
20 
64 
47I2 
II4 

1»4 
32I4 
71 
7878 
95 
43 
48 
8I34 
85 
86I2 
35 

l"3"4"34 

IO8I4 

2734 


978 
134 

I3I2 

74 

40 

5934 

6412 
•1073 

63 

8312 

931s 
•101 

1284 

20 
•72 

5434 

88I2 

34I2 
•85 
•117 
♦IO4I4 

8II2 
•82 


IOI2 
I4II4 

14 

75I4 

40 

60 

7234 

11 

6678 

8312 

963s 
102 

13 

2018 

74 

56 

8SI2 

35 

87 
121 

"8"3"  " 

85 


I9I2 
3OI2 

7 
I3I2 
9II2 
2718 
59I2 
35I4 
33 

H6I4 
6312 
*8 
I6I2 
7I2 
2413 

•15 
9I2 

•13 
27 

•63 
97s 
1578 

35I2 

25 
•61 

4453 
Us 
158 

3018 
♦71 

77I4 
•8OI2 

43 
•41 

7812 
♦78 

811s 

32I2 
•86 
13134 


2078 
3078 

7 
I312 
93 
2838 
601s 
3612 
33 
H8I2 
64l2 

9 
17 

8 
2434 
18 

gio 
1312 
27 
66I2 
1014 

1578 

3534 

2718 
64 
46 
II4 
158 
31 
7234 
7734 
90 
43 
48 
80 
85 
84 
33I2 
90 
13478 


24        25 


10 
135 

I3I2 

7483 

40 
•56 

6434 

10 

6II4 

83 

9284 
'101 

I2I2 

I9I2 
•73 

54 14 

8818 

34I4 


lOig 
136 

1334 

7638 

40 

62 

6884 

1078 

6312 

83 

94I2 
102 

1388 

20 

74 

55I4 

88I2 

34 12 


118      118 

■IO4I4 

7934     81 
•82        85 


Sales 
for 
the 

Week 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


PER  SH.iRE 

Range  since  Jan.  1 

On  basis  of  lOO-share  lots 


PER  SHARE 

Range  for  Previous 

Year  1919 


Lowest 


Hiihest 


Shares 

24,000 

1,100 

1,100 

1,200 

47,500 

4,100 

3,100 

500 

24,412 

11,100 

800 

2,800 

14,200 

18,4001 

7,100 

1,300 

68,400 

2,100 

1,800 

1,100 


2,300 


4,400 

6,500 

3,200 

8,900 

16,600 

11,700 

2,400 

34,500 

5,800 

1,900 

100 

2,800 

4,200 

2,300 

10,200 

300 

5,800 

1,400 

325 

13,300 

5,300 

1,500 

27,400 

23,200 

200 

600 

45.800 

3,700 

100 

250 

202,700 

2,100 

5,300 

25,700 

30,650 

19,400 

100 

100 


8,500 

100 

135,100 

200 

100 

42,700 

300 

25,600 

7,400 

200 

1,400 

60,600 

123,500 

4,000 

23,600 

100 

32,600 

1,800 

600 

1,500 

8,600 

16,900 

1,900 

7,900 

2,400 

2,200 

1,200 

6,300 

1,750 

3,800 

1,000 

100 

7,500 
2,6(10 
3,500 
4,900 
500 
1,700 


"""206 

100 
5,200 

14,800 

9,300 

200 

10,800 

100 

4 ,000 

1,500 

3,100 

10,100 

1,300 

500 

46.900 

1,000 

6.900 

400 

48.100 

100 

10,900 

14.825 

■100 

8.300 

400 

7,800 

100 

2.600 

200 

9.S00 

200 


Railroads  Par 

Atch  Topefea  4  Santa  Fe..lOO 

Do     pre? 100 

Atlanta  Blrm  4  Atlantic 100 

Atlantic  Coast  Line  RR..100 
Baltimore  <k  Oblo 100 

Do     pteJ 100 

Brooklyn  Rspld  T7an6lt..l00 

C«rtlllcates  of  deposit 

Canadian  PtclJlo 100 

Cheeapeake  &  Ohio 100 

Chicago  Great  Westetn.-.IOO 

Do     pref 100 

Cblcago  Mllw  t  St  Paul. .100 

Do     prel 100 

Clifcttgc  *  NorthweBtern..l00 

Do     pref ..100 

Otk  Rock  lalAPao 100 

7%  preferred 100 

8%  prelwred 100 

Clev  Cln  Chic  A  St  Louis..  100 

Do     pref ICO 

Colorado  A  Soutlietn 100 

Do     iBt  pret 100 

Do     2d  pref.... 100 

Deiaware  &.  Eudacn 100 

Delaware  Lack  &  Western.. 50 
Denyer  A  Rio  Grand* 100 

Do     pref 100 

Erie 100 

Do     iBt  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. A'o  par 
Gulf  Mob  A  N(r  tr  ctlg..-100 

Preferred ..100 

Illinois    Central 100 

Interboro  Ctns  Corp..iVo  Par 

Do     prof 100 

Kansas  City  Southern 100 

Do       pref 100 

Letlgn  Valley 60 

Louisville  A  NashvlUe 100 

Manhattan  Ry  guar 100 

Mlnneap  A  Bt  L  (new) 100 

Missouri  Kansas  A  Texas.  100 

Do     prel ...100 

Missouri  Pacific  trust  ctfs.lOO 

Do     pref  trust  ctla 100 

Nat  Rys  of  Mex  2d  prel.. .100 
New  Orl  Tex  A  Mex  v  t  0..IOO 

New  York  Central 100 

N  Y  Chicago  A  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pret  v  t  c 100 

Do     prel  V  t  c 100 

Pitts  Cin  C  A  St  L  ctfs  deo. 
Pittsburgh  A  West  Va 100 

Do     pref 100 

Beading 50 

Do     1st    pref 60 

Do     2d  prel 5 

St  Loul9-San  Fran  tr  ctfs. .100 

Preferred  A  trust  ctfs. .100 
Bt  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacltlo  Co 100 

Southern  Railway 100 

Do     pref 100 

Texaa  A  Padfle 100 

Twin  City  Rapid  Transit. .100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash 100 

Do    prefA 100 

Do     prefB 100 

Western  Maryland  (n4u>)..100 

Do     2d  pref 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  A  Lake  ErU  Ry.lOO 

Do     pref 100 

Industrial  Sc  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
AlIlB-Chalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chom..I00 

Do     pref 100 

American  Bank  Note 60 

Preferred 60 

American  Beet  Sugar 100 

Do     pref ...100 

Amer  Bosch  Magneto. ..^0  var 
American  Can 100 

Do     pref ...100 

American  Car  A  Foundry. 100 

Do     pref 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate. 10 

American  Express 100 

American  Hide  A  Leather.  100 

Do     prel 100 

American  Ice 100 

Do     pref. ..100 

Amer  International  Corp.. 100 

Am  La  France  FE ...10 

American  Linseed 100 

Do     pref...'. 100 

American  Locomotive 100 

Do     pref 100 

American  Safety  Rasor 25 

Am  Ship  A  Comm  Corp. no  var 
Am  Smelt  Seour  pref  ser  A.  100 
Amer  Smelting  A  Refining.  100 

Do     pref 100 

Am  Steel  Found  tem  ctr«.33>i 

Pref  temp  ctfs No  par 

American  Sugar  Reflnlnfl..l00 

Do     prof .100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 


42 
62 
20 
46 
40 


?  per  share 
76     Feb  11 
72     May20 

6  Apr21 
x82i8  Junel8 

2758  Feb  13 
401s  June28| 

10  Aug     5' 
684  July29, 

110    May20 
47     Feb  13, 

7  Feb  13! 
1978  May24 
SOU  Feb  6 
4554  Feb  13 
67  June24 
98  June28 
23i2i-eb  13 
6414  Feb  13 
64     Feb  11 

Feb     6 

May  19 

Feb  11 

July  6 

July22! 

83I4  June29| 

166     Feb  10 

4    Junel7 

9     f eb  11 

912  Feb  13 

17l2May20i 

I2I2  Fel-     9| 

6534  Junel2| 

3184  Aug     6 

7     Jan  2-i 

28     Jan  24 

8078  Feb  13 

3     Aug    4 

884  July29 

135gMay  5 

40     May  19 

3934  May24 

97     JunelO 

38I4  July  2 

9     Feb  13 

3I2  May22 

7  May24 
21  Feb  11 
36     Feb  11 

4I4  Feb  13 
31  JunelS 
64I4  Feb  13 
2334  Feb  13 
60  Aprl3 
41 14  May  4 
23J2Feb  11 
Ih  Feb  6 
8414  Juneie 
6684  Junel2 
3778  May24 
2214  May20 
56  Aug  5 
39    June  8 

69  May28 
21i2Feb  11 

70  Feb  11 
6434  Feb  11 
3278  Mar  9 
3314  Mar  9 
leUFeb  13 
23i'>Jan   14 

11  Feb  11 
201s  May24 

6  July  1 

10  July  1 
8818  Feb  13 
18  Feb  14 
60  Feb  13 
25  Feb  13 
27I4  June23 

llO     Feb  13 
6II4  May24 

8  Aug  5 
16l2Aug    6 

7  May20 
20ijFeb  11 

14  June21 
858  Feb  13 

11  July30 
20l2Feb  13 
64l»  Feb     6 

9  June23 

15  May20 


25     Feb  II 

25  Aug  6 
61  May21 
44I8  Aug  3 
lis  Aug  6 
ISg  Feb  4 
SOigAug  3 
71  Aug  5 
76  May20 
84=8  June  2 
39  Feb  13 
4012  May  19 
74»4F"eb  13 
80  Aug  3 
81l8Aug  6 
32i2Aug  6 
8858  June28 
I24i«  Feb  26 
IOS'4  July 
24  Aug 
79  June 
978  Auk 
95  Feb 
I3I4  Aug 
73  Aug 
38  Feb  _ 
63  Feb  13 
64I2  Aug  5 
10  Aug  6 
61l4Aug  6 
SO  Aug  3 
82  Fob  13 
961:  June  1 
ll»8Apr  16 
I684  Feb  13 
73     Aug    4 


54I4  Aug  6 
S8's  Aug  6' 
34I4  Aug  6 
85  June22! 
117  Aug  3 
102  May  20, 
77  Feb  131 
SOij  Aug    3 


S  per  share 
8UI2  Mario! 

82  Jan     3 
878  Feb  24 

93  Jan  7 
3878  Feb  24 
4978  Feb  24 

17  Maris 
1314  Maris 

134  Jan  3 
.S912  Mario 
I07s  Feb  20 
271*  Feb  28 
4212  Marll 
6II2  Marll 
9112  Mario 

120  Jan  6 
41  Mar  8 
78  Feb  21 
6612  Mar  1 
56"s  Aug  2 
08  Feb  24 
27  Feb  19 
5112  Mar25 
43  Jan  16 
9934  Marl3 

240  Aug  6 
»  Jan  3 
1638  Feb  24 
1558  Feb  24 
25  Feb  24 
1712  Feb  24 
8434  Maris 
4178  Marl9 
IS  May  6 
34  Apr  14 
9334  Mario 
434  Maris 
1612  Maris 
1884Aug  2 
4812  Mar  1 
4714  Mario 

112i2Jan  5 
6218  Mar20 
1812  Mar  9 
11     Feb  21 

18  Feb  19 
SUg  Feb  28 
49S4  Feb  24 

763  Mar29 
4712  Feb  20 
7712  Mario 
3612  Marll 
62  Marll 
52  Julyl9 
3684  MarlU 
2l7g  Mario 
lOOig  Mario 
8458  Maris 
4Sli  Mario 
32  Feb  19 
68     Feb  27 

61  Jan  5 
75I2  June24 
331*  Apr  26 
80  Mar26 
9434  AprJ  7 
45  Apr  27 
45  Apr  27 
2684  Julyl2 
34  Feb  20 
22  Aug  4 
32l4Aug    4 

93s  Feb  19 

I8I2  Mar  1 

lOSSg  Jan     3 

3078  Julyl2 

62  Aug  4 
47  Mar22 
35lj  July20 

I2512  Mario 
69U  Jan  3 
1338  Marl8 
2954  Jan  27 
lOij  Feb  24 
31  Feb  24 
2012  Feb  19 
1278  Feb  24 
2OI2  Feb  19 
32S4  Apr    7 

67  Julyl2 
1418  Feb  20 
2212  Feb  20 

• 

4284  Apr  1 
4658  Mar29 
7^  Jan  12 
8884  Jan  5 
238  Mar24 
3  MarSl 
637s  Jan     3 

92  Jan  3 
95  Jan  28 
9612  Jan  16 
4812  Apr  1 
4.)iiJan  28 

10334  Aprie 

93  Jau     5 
12834  Jan 

61'4  Jan 
101  Jan 
14738  Apr 
1  Ittij  Feb 

6438  Jan 

88     Mar26 

ISisJan    14 
175     MarSl 

SOlgjan     A 
122     Jan     3 

SSlj  Marl9 

68  Jan     2 
1201s  Jan     .! 

U'sJan  22 
95  Apr  7 
HySjJan  27 
IO914  Apr  8 
107  Mar  9 
1774  JunelO 
301]  Jan     5 

83  MarSO 
72     Jan     J 

100i4Jan  13 
60  Mar2a 
USijJan  19 
1421^  Apr  14 
ll.sSiJan  20 
10684  Mar22 
106     Apr  12 


Lowest 


Highest 


S  per  share 

8OI2  Dec 

767g  Dec 

6     Mar 

8712  Dec 

t8'4  Dee 
gii  Dec 
10      Dec 
5      Dec 
12618  Dec 
eilj  Dec 
71*   Jan 
21      Dec 
3413  Dec 
487g  Dec 
85 
116 
22i8 
68 


Nov 
Dec 
Jan 
Dec 


65I4  Aug 
32      Feb 


63 
19 
48 
45 


Bept 
Dec 
Dec 
Feb 


9112  Dec 

I7212  Mar 

312  Apr 

6i8  Feb 

123g  Dec 

I8I2  Dec 

1334  Dec 

7618  Dec 

31 '4   Jan 

7     Sept 

30      Dec 

8573  Dec 

Sig  Mar 

10      Dec 

13     Nov 

40      Dec 

4018  Dec 

1047s  Aug 

3758  Dec 

9ig   Jan 

45s  Feb 

8ij   Jan 

2218  Nov 

37i2  Dec 

4I4  Dec 

28»4   Apr 

66'4  Dec 

23«4  Sept 

6OI2  Dec 

40     Nov 

2618   Dec 

leij  Nov 

95      Dec 

77      Dec 

397»  Dec 

12ig   Jan 

66     Mar 

39      Apr 


24 

75 

737g 

33 

33»4 

IOS4 

20 

107g 

23 

65g 
12 
917g 
2014 
627g 
27lj 
29S4 
119ig 
63 

714 
15 

7U 
20U 
14 

968 
16 
17 
6218 

7»4 
17 


Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Deo 
Dec 
Jan 
Dec 
Aug 
Dec 
Jan 
Jan 
Dec 
Dec  I 
Dec' 
Apr 
Deo 
Feb 
Feb 
Mar 
Jan 


S  per  share 

104  May 
89  JsE 
151*  July 

107  Mai 
S514  May 
69i2  May 
SSig  July 
28I4  July 

17078  July 
68ii  May 
12      Jul! 

307g  May 
5284  July 
76     July 

105  May 

133  Jan 
32U  Jlny 
84    Junit 

73  July 
5478  Jun) 

74  July 
31 '4  May 
SSij  July 
SlijMay 

116    May 

217  May 
ISij  July 
24  July 
2014  May 
33  July 
2SI4  July 

lOOSg  May 
6284  July 
127,  July 
4OI2  July 

104  May 
9ig  Juni 
31U Jun* 
2SU  May 
67  May 
6038  Junt 

122*4  May 
88  Jan 
2412  July 
1658  July 
25ig  July 
387g  July 
6884  Junt 
14  Mar 
60  Sept 
83'4  Juns 
SSU  July 
70  Apr 
63it  July 
4078  July 
2414  July 

112i2May 
997i  May 
4812  May 
33ij  Dec 
70  Deo 
53ig  Dec 


29>i  Apr 
21  Jan 
661a  Jan 
66  Jan 
Hi  Dec 
1*4  Jan 
30  Jan 
817(   Jan 

87  Bept 
192      Dec 

33  Jan 
42  Jan 
62  Jan 
84»4  Jan 
84i2May 
427i    Fob 

X98  Dec 
84ig   Feb 

113  Jan 
396g   Jan 

88  Jan 
IOI4  Nov 
7612  Sept 
ISig  Jan 
7114  Jan 
87i|  Aug 
64>4  Jan 
62it  Feb 


Mt(  Mar 

86     Mar 

68      Jan 
100      Jan 


26  Deo 
79»«  Deo 
fllij  Dec 
64  Deo 
3314  May 
91  Deo 
IIII4  Jan 
113i|  Jan 
73  Aug 
9058  Dec 


44>4  Jun* 
84ij  Jun* 
9353  June 
38ij  Feb 
3912  May 
27«4  July 
37  May 
2388  Jun* 
377,  Jun* 
12  July 
23'4  July 

115  Jun* 
33  May 
7212  May 
701 J  July 
60    Jun* 

138iiMay 
74>4  Mar 
157g  July 
3484  July 
ISSg  July 
S-  May 
26ij  July 
147*  July 
SOij  July 
26  July 
61ij  Jan 
I8I4  Sept 
2&U  Sept 

64    May 

64     July 

76    Jvn* 

113      Jui7 

414  Jai" 
8I4  Jul> 

61»8     OOX 

97     Sept 

11384  May 

103     Mar 

66     July 

49       Oct 

101»4    Oct 

95    May 

1437*  Nov 

6»58  Sept 

107tsJun* 

148«8  Nov 

119     July 

67i<  Jul) 

93       Apr 

I4I4  Mar 

103    May 

431*  July 

142«s  Oct 
76i|  JUD« 
7eV4  Jun* 

13ai4    Oot 


89      Nov 

OS's    Apr 

lITij    Oot 

109*4  July 


471*    Oot 

941*  J  UD* 

8U<4  July 

1093*  July 

47     July 

96i|  Aug 

148»s    Oct 

119     May 

r.Hlit  June 

100     May 


■  Bid  and  asked  prioea:  no  sales  on  tbla  day.     t  Ex-rlghta.     i  Less  than  100  shares,     a  Ex-dlv.  and  rlgbta.    i  Ex-dlyldend.     ■  Full  paid. 
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New  York  Stock  Record— Continued— Page  2 

For  record  of  lalea  during  tbe  we«k  of  •cocks  usually  Inactive,  see  second  page  preceding 


Btea  AND  LOW  BALM  PKICBa—PBK  SBARB.  NOT  PBK  CBNT. 


Saturday 
July  31 


S  per  tJtare 
200U  200ij 


SOis  S138 

92  92 

49U  49U 

•12  13 

*44  46 

53%  5334 

•30  33 

•59  65 

•57  67 

iso"    151  ' 
•63        67 
IIOI2  111': 


•39        40 
139      14034 

"•r  "vl 

I8I2     I8I2 
'82^    sVlg 


•102 
•7I2 

•26' 

1258 

67 
•271 
•68 


537$ 
•96 


107 
734 

2012 

141-> 

67 

29 

691j 

6O34 

'54I4 
100 


88 

'1434 
•2734 
•3512 


1434 
2812 
3612 


54 
25I2 
•81 
64 

•81 


54 

26 

83% 

6478 

82 


11        11 

•3OI4     31 

80       80 


11  11 

8934  9OI4 

•IO2I2  IO4I2 

35I2  35I2 

147  I49I2 

•94  95 

45I8  45I8 

'ih'  46"" 

*i9i4  "2"2"" 

•35  38I4 


*62l2 
•84 
•11 
*33l2 
•IO712 
2838 

2114 

11 

7312 
•6012 
•sou 


64 
85 
1234 
34 
120 
29 
2II2 
11 

7312 
66I2 
85 


75  75 

2218  22I2 

70  7OI2 

"56'  5"6l4 

•8512  ... 

•36  37 

•20  25I2 

28  28 


Monday 

Aug.  2 


S  per  share 
951s     95% 
zll5      115 


76  79 

9134  92 

4812  '50h 

III2  12 

45  45 

5238  54I2 

3012  31 


•80  90 

I44I4  150 

•63  66 

105  113 


I37I2  I42I2 
*103      110 
•1  lU 

I8I4     19 
7612    80% 
7634    83% 


*7 
84 
4Sl2 
1103 
7% 
13 
20 
13 
6634 
2678 
*6S 

"ii' 
5012 

"40i2 
82 
79 
1418 
2812 
35I8 


92 
4812 
103 
712 
13 
20 
14 
67I4 
2712 
70 
6O34 
11 
53% 

"4"l"l2 

8878 

82 

15 

29I2 

3578 


5234  54 

•  2418  2534 

•81  8312 

64  66I4 

*81  82 

74I4  75I2 

1078  11 

29I2  30 

■■ 80 


IIU 
86I2 

"35i"4 
1120 
•94 

43I8 

77I4 

44 

10 

20 
•35 

74 


III2 
9034 

"3"5"u 
12534 
95 
45I8 
77% 
48 
10 
20 
38I4 
76 


•80 

6834 
•25 

9918 

I4I2 

•7 

49 
•18 

8O34 
124% 


80i8 
6912 

ao 

IOOI2 

I4I2 
7I2 

4958 

22 

8O34 
124% 


27I4     28 
7812     781; 


52 
8OI2 
•65 


52Io 
8OI2 
68 


I7I4  I7I2 

79  80 

"42r2  '4"3'" 

44I2  4434 

eig    6% 


•20  2212 

8OI4  8312 

94I2  94I2 

•50  70 

24%  24% 

2II2  23 

66I2  6712 


•134      140 

•101      102 

2058     2138 

•I4I2     15 

•45        52 

•10534  125 

•134      140 

•92      105 

6II4     6II4 

'  •593,      Kfl 


68I4 

83i2 
11 
34 
•111 
27% 
2II2 
11 
74 
6058 

•8014 

13934 

7512 

21% 
70 
*80 
54% 
86I2 
36 


52I4 

•78 

68 

28 

96 

1334 
7 

48I4 

18 
•77 
12234 


72 

8312 

11 

34 
120 

28I4 

2II2 

11 

74 

6058 

85 
141 

7512 

22I4 

70 

85 

56I4 

86I2 

36 


54 
80 

7II2 

28 
101 

1434 
7% 

48i'> 

18 

84 
125 


Tuesday 
Aug.  3 


$  per  share 
95I2     98 
•105      115 


75 

•91 

4612 

111, 

44 12 

50 

SOlg 
•59 
•57 
*82 
I43I2 
*63 
10434 

97 

•39 

136 

♦103 

•1 

1778 

75 

75% 

90 
105 

7I4 
•85 


77I4 

"4"s" 

III2 

44 12 

52% 

30ls 

69 

67 

90 
14834 

66 
10834 

97 

42 
138 
110 

1'4 
I8I2 

75 
78 
90 
105 
7I4 
92 


100      102 

7I4       734 


19 
IOI4 
6434 
2578 

•68 

•55 
11 
5II2 

•96 
40ls 
8178 
77I2 
1418 
2734 
35 
3OI2 
52 
21 

*62" 
8OI2 
74% 
IOI2 
28% 
78 


1934 

121-. 

6634 

2612 

6912 

56I4 

11 

53  Ij 

99 

411" 

8534 

8OI4 

I4I4 

281^ 

35I8 

31% 

5234 

24I4 

"6"4' " 

8OI2 

75I2 

11 

29I2 

7934 


107, 

8412 
1021 

3278 
121 

94 

42l« 

"4234 
1018 
I9I4 

•35 
7II4 


UI4 

88 
102lj 

33% 
12718 

94 

44 

"4"4'34 
10% 

19% 
3814 
74 


25% 

77 

50 

8OI2 
•65 

1718 

77I2 
§74 

41 

44 


277, 
7934 
5OI2 
8OI2 
68 
1778 
8278 
74 
43 
44 
6% 


•20 

75 
*92 
•50 

241  ■ 

20% 

65 


22I2 

84 

98 

70 

25 

22 

68% 


23       23 


20 

1418 
•45 
10534 
134 
•92 

62 


68 
84 

•33" 
■110 

2578 

2II4 

11 

73 

5834 

8014 

13812 
•75 

21 

697$ 

81 

5434 
•86 
•35 
•20 
•26 

51% 

75 

66 

2778 

9234 
1312 

7 
46I4 
17 

7834 
12218 


70% 
84 

"3"6" " 
120 

27% 
2II4 

m, 
73 
6012 
8OI4 
13934 
77 
22 

70 

81% 

56 

89 

37 

22I2 

27 

53 

78 

68% 

2778 

96 

1334 

7 

48 

18 

7834 

1221s 


Wednesday 
Aug.  4 


$  per  share 

96        96i2 

IO7I2  112 

•88       89 

76        7734 

9278      9278 


III2 
•4412 

50% 

30is 

59 
•57 
•80 
I47I2 
•63 
107 

97 

39 
136 


12 

46 

5II2 

3OI2 

59 

67 

90 
150 

66 
10958 

97 

39 
138 


•1  II4 

I6I2  1734 

75I8  75% 

7612  7878 

10434  l"6434 

7U       712 


IOOI4 
714 

13 

19 

I2I2 

65 

2612 
•67 
*54l2 

III4 

49 
•96 

40 

85 

8OI2 

14 

27% 

35I4 

32 

52I4 

22I2 
•81 

64 

80 


Thursday 
Aug.  5 


S  per  share 

9534  96I4 

109  IIOI4 

•88  89 

74I2  76l2 

'43'  "4"5'ii 

11%  12 


102 
7I2 
13 
I9I4 
I3I4 
6512 
27    ' 
68I2 
5612 
III4 
53% 
99 
4OI4 
86I4 
83 
14% 
2734 
3612 
32 
52I4 
2378 
84 
6512 
80 


11         lUi 
29I4     30 
79       80 


25% 

76% 

4714 

8OI2 

65 

I6I2 

77 


27 

77 

49I4 

8OI2 

65 

17% 

7834 


4034    42I4 
41        44 
6  6I4 


•20 
71% 
•92 


22I2 

76 

98 


23I2 
20 
65% 
3618 
22 
•130 


24I2 
2II4 
66I2 
36I4 
22 
140 


21% 

20% 

I4I2 

127« 

52 

45I4 

125 

•10534 

134% 

1301s 

105 

•92 

62 

62 

c.n 

*SOS„ 

2138 
14 

4514 

125 
133 
105 

62 

fin 


III2 

8512 
•100 
•33 
I24I2 

94 

43 

771.. 

44 

10 
•I9I4 
•35 

70 
•93 

69 

82 

10 

33I2 
•105 

26I2 

2II2 

11 

"ei" 

•7834 
» 13834 
•75 

21% 

70 

8OI2 

53 
*86l2 
*35 
*21l2 
•25 

53I2 
•75 

67I4 

27I2 

95 

1334 
7 

4658 

18 

7534 
12212 
104 

25I2 

76I4 

49 
•80 

65 

17 

78I4 


11% 

8734 
104 

36 
131 

94 

44I4 

77I4 

45I4 

10% 

20 

38I4 

74I2 

95 

7OI2 

82 

10 

34I2 
115 

2758 

22 

11% 

"e^i" 

83 
143 

77 

2214 

70 

81 

56I4 

89 

36 

23 

28 

531 

81 

70% 

2734 

9812 

14 
7 

47% 

18 

7634 
I24I2 
105 

2678 

7712 

49 

81 

65 

I7I2 

79I2 


5078 

30 

59 
•52 
•82 
143 
*63 
10478 
♦9678 
•35 
135 
103 
1 

15% 

75 

74 

91 
■10434 

7'8 
•84 

4834 
IO2I4 

7l8 

1212 

18 

12 

6434 

23I2 

67 
•54 

11 

49I2 
•96 

40 

8II2 

80 

I3I2 

27 

3578 

31 

52I4 

20% 
♦81 

63% 
•80 

78 

IOI2 

28I4 

77 


5II2 
30 
59 
67 
90 
148 
66 

iesi2 
97 

40 
I37I2 
109 
1 

16% 

7518 

77% 

91 
108 
7% 

92 

50 
103% 
7% 

1234 

18 

1234 

65% 

26 

67 

56I4 

11 

50 

99 

40 

84 

84 

14 

2734 

3618 

31 

52I4 

24 

82 

63% 

83 

81 

1034 

2934 

7818 


Friday 
Aug.  6 


$  per  share 
9558    9618 

108  111 

8734  8734 

74        76l'> 

92I4  931^ 

•43  45 

III2     1134 

•44I2  49 

5OI4  51 

2812 

59 


30 
59 


•80  90 

I37I2  I44I4 

6334  6334 

IO3I4  10634 

♦35'     "4'3"" 
135      137 
102      103 
1  1 

I5I2     161-> 


71 
721 
92 
10434  105 

7  7 


7118 

75 

92 


4II4     42 
4II2     43 
6  61;. 


2OI4 
75I2 
91 


2OI4 

81 

91 


23% 
2118 
65 

"22" 
I30I4 
10114 
2OI4 
13 
•45 
♦10534 
n30 
♦92 
962 
cn 


24% 

22 

67% 

"2*2"  ' 

131 

IOII4 

21% 

I3I2 

52 
125 
138 
105 
>62 


10% 

8434 
101% 

32I4 
1251". 

94 

39I2 

77% 

40% 
9% 

1918 
•35 

62 
•93 

67% 

81 

♦9I'> 
♦32 
•105 

26% 

21% 

10 

71 

59% 
•7834 
140% 

74% 

20% 

70 
•80% 
150 
•8634 

3434 

21% 
25I4 
45 
•74 
66% 
2412 
88 
1334 

"46" 

17% 

77 
119 
104 

23I4 

73% 

47 

78 
•65 

I6I4 

73 

73% 

35 

42 
534 

10% 


11 

86% 
101% 

34I4 
12934 

94 

43 

7734 

44 

10% 

20 

38% 

70 

95 

68 

82 

13 

37 
120 

27% 

22 

11 

71 

59I4 

83 
140% 

75% 

22 

70 

84 

52% 

88 

35 

21% 

25I4 

50 

78 

68 

25 

98% 

14 

"4"7"l2 

18 

77 
123% 
104 

25% 

76I4 

49 

78 

68 

17I4 

78 

73% 

41% 

43 
6l4 

10% 


20 

75 
♦90 
♦50 

23 

19% 

6534 

36 

22 
130 
101 

20% 

13 
♦45I4 
•10534 
126 
♦92 
•61 
♦r>9% 


20 

76 

95 

70 

24 

2114 

67 

36 

22 
150 
102 

20% 

13 

50 
128 
130% 
105 

63 

60% 


101% 

6% 

121-. 

18% 

1218 

64U 
22% 
66% 
52 
III4 
49% 
♦96 
40 
8I34 

'13" 
25% 
35I8 
31 
5134 
20% 


102 
7 
12% 
I8I4 
12% 
65 
24I4 
66% 
52 
11% 
5134 
99 
40 
84 

'ii " 

27 

36% 

31% 

52 

21% 


♦63 

•79 
77% 
IOI4 
27% 
75 


64% 
81 
80 
10% 

2834 
76% 


1034 

84% 
'100 

321,, 
126% 
♦92 

38% 

77I4 

39 
♦10% 

19 

35 

6218 

92 

67 

83 

10 

33% 
107% 

26% 

21% 
9I4 

'58% 
♦7834 
139% 
♦74 

20% 

69 

80% 

5018 

86 

34 

x2¥ 
46 

"6614 
25 
86% 
13% 
6% 
45% 

♦17 

♦77 

II7I4 

104 
2334 
73% 
45 

♦77 

♦64 
16% 
74% 
73% 
34% 
41 
5% 


11 

87% 
103 

33I4 
130% 

95 

40% 

7734 

41 

10% 

20 

35 

65 

92 

70 

83 

10 

33% 
107% 

27I4 

2II4 

10 

"5*9"  " 
83 
140% 
77 
21% 
69 
81 
52I4 
86 
34% 

'24"" 

48 

"6'8"34 
26 
93 
14 

6% 
46% 
18 
82 

120 

104 
2434 
7534 
4634 
80 
68 
17% 
76I4 
73% 
37% 
4134 
5% 


SaUi 

for 

the 
W'.ek 


Shores 

6,000 
2,100 

100 
26,400 

700 
4.200 
1,900 

200 

28,100 

1,800 

300 


17,600 

100 

284,800 

200 

100 

5,600 

400 

900 

12,700 

2,001) 

105,700 

400 

700 

1,400 


STOCKS 

NEW  YORK  3TOCE 

EXCHANQK 


600 

1,500 

4,200 

1,000 

2,500 

8,800 

4,701) 

6,600 

200 

100 

900 

24,100 


4,300 

15,200 

2,400 

10,700 

4,900 

5,700 

2,400 

2,300 

32,200 


900 
700 
7,700 
3,100 
8,600 
3,450 


3,700 

81,900 

200 

2.300 

49,900 

400 

21,000 

2.200 

22.700 

3,600 

1 ,300 

100 

5,100 

200 

8,500 

800 

375 

500 


20N 
7458 
♦90 
55 
22 


201, 

77 

95 

55I4 

23 


18%      1938 
64        6534 


21 
130 
101 

2OI4 

12 

45 
10534 
125% 
•90 

61 

*r;o5s 


21 
130 
101 

20% 
12% 
45% 

128 

127% 

100 
61 
fiOl, 


17,100 

4,000 

3,800 

900 

2,500 

100 

2,500 

600 

117,200 

1,600 

1,900 

20,700 

500 

800 

100 

1,100 

1 ,800 

200 

22,000 

1 ,300 

8,600 

9,330 

4,600 

10,500 

1,600 

700 

5,000 

900 

12,700 

16,900 

2,800 

700 

400 

16,100 

24,700 

262 

71,800 

5,700 

37,900 

100 


400 
11,400 

200 

200 
13,300 
19,100 
12,500 

800 
1,71)1) 

301) 

200 
14,486 
11,300 

300 


2,800 


600 
40n 


Indus.  &  Miscall.  (Con,  Par 
Amer  Telephone  4  Teleg-.lOO 
American   Tobacco 100 

Do     pref  (new) 100 

Amer  Woolen  o(  Mass 100 

Do     pref. 100 

Amer  Writing  Paper  preJ..100 
Amer  Zinc  Lead  <fc  Smelt 25 

Do     pref -.25 

Anaconda  Copper  Mining. .50 
Associated  Dry  Goods 100 

Do     lat  preferred 100 

Do     2d    preferred 100 

Associated   Oil ...100 

Atl  Gulf  4  W  I  Sa  Line...  100 

Do     pref 100 

Baldwin  Locomotive  Wks.lOO 

do      pref... 100 

Barnsdall  Corp  CI  A 25 

Barrett  Co  (The) 100 

Do     preferred 100 

Batopllas  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do    preferred 100 

Do     cum  conv  8%   preflOO 

Boeth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Burns  Bros .100 

Butte  Copper  4  Zinc  v  t  c..5 

Butterick ...100 

Butte  4  Superior  Mining..  10 
Caddo  Central  Oil  4  Ref..l00 

California  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  4  Arizona  Mlnlni;.10 
Case  (J  I)  Plow  Wks..no  par 
Central  Leather iOO 

Do     pref... 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Cblno  Copper 5 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Elec 100 

Columbia  Graphophone  No  par 

Do     pref 100 

Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)-.100 
Cons  Inter-State  Call  Mg..IO 

Consolidated  Textile No  par 

Continental  Can.  Inc 100 

Do     preferred 100 

Continental  Candy  Corp  No  par 
Corn   Products  Refining..  100 

Do     preferred 100 

Cosden  4  Co no  par 

Crucible  Steel  of  America.  100 

Do     preferred 100 

Cuba  Cane  Sugar No  par 

Do     preferred 100 

Cuban-American   Sugar 10 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 60 

Do     preferred 50 

Endlcott.Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 

Do     preferred  (8%) 100 

Federal  Mining  4  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  par 

FIsk  Rubber 25 

Freeport  Texas  Co No  par 

Gaston  W  4  W.  Inc No  par 

Gen  Amer  Tank  Car. .no  par 
General  Cigar,  Inc 100 

Debenture   pref 100 

General  Electric. 100 

General  Motors  Corp  pref- 100 

Do     temporary  otfs.. no  par 

Do     Deb  stock  (6%)...  100 

Do  deben  stock  (7  % ) .  .  100 
Goodrich  Co  (B  F) 100 

Do     preferred ...100 

Granby  Cons  M  8  4  P 100 

Gray  4  Davis.  Inc 25 

Greene  Cananea  Coppei-..100 
Gulf  States  Steel  tr  ctf8..100 

Hartman  Corporation 100 

Haskel  4  Barker  Car No  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 5 

Inspiration  Cons  Copper 20 

Intemat  Agrloul  Corp 100 

Do     preferred 100 

Inter  Harvester  (new) 100 

Do     Preferred,   new 100 

Int  Mercantile  Marine 100 

Do     preferred 100 

Internat  Motor  Truck.no  par 

Do     Ist  pref 100 

Do     2d  pref 100 

International  Nickel  (The). 25 
International    Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  on  &  Transp  v  t  c.lO 
Jewe  ITea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Sprlngtleld    Tire 25 

Temporary  8%  preferred  100 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  4  Rubber 10 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  4  Tire No  par 

Liggett  4  MyersTobacco-.lOO 

Do     preferred 100 

Loew'a  Incorporated no  par 

Loft    Incorporated no  par 

Loose-Wiles  Biscuit  tr  ctfa.lOO 

Do     2d    preferred 100 

Lorillard  (P) 100 

Do     preferred 100 

Maokay   Companies 100 

r»o     nrpf     ion 


PER    SHARB 

Range  since  Jan    1. 

On  basil  of  100-«Aar<  ioli 


Loieest 


S  per  share 
92%  May22 

107%  Aug  4 
85.4May20 

74  Aug  6 
9134  Aug  2 
37  May20 
11%  Aug  2 
44%  Aug  2 
.50  Aug  3 
28  May25 
55  May24 
60  June  5 
87%  July28 

137  Feb  26 
6154  July   1 

103%  Aug  6 
96%  July21 

39  Aug  4 
114  Mar  3 
102    June  4 

1  Feb  9 
15%  Aug     5 

71  Aug  6 
72%  Aug    6 

90  Aug  3 
104     July28 

7  Aug    6 

85  Julyl2 
481.2  June30 
93     Feb     4 

6%  May20 
12  May21 
18     Aug    5 

12  Aug  5 
64%  Aug  6 
22%  Aug    6 

65  Feb  10 
52  Aug  6 
10%  JulySO 

49  Aug  4 
95%  Julyl9 

40  Aug  4 
81%  Aug  5 
77%  Aug    3 

13  Aug  6 
25%  Aug  6 
3 )%  May20 
28     May20 

50  Mayl9 
20%  .\ug  6 
80%  July27 
■>.T%  Feb  10 

.r76i4  Feb  13 
7378  July28 
10%  Aug  6 
25     Feb  27 

75  Aug  6 
9734  June22 
10i8  May24 
76%  F>'h  IX 

100%  July  7 

30  \lay24 
115%May24 

92%  June30 
38%  Aug  6 
77  July27 
39  Aug  6 
9%  May  19 
18  May24 
33     Fpb  17 

62  Aug  5 
92  Aug  6 
65%  Feb  11 
80  May20 
10  Jan  6 
26%  Jan     2 

100%  Feb  13 
2573  Aug  6 
20  May20 
9%  Aug  6 
49  JunelO 
68%  FPb  27 
79%  May25 

134  May20 
73  May26 
20%  Aug  6 
68%  May21 
80     May  3 

150     Aug    5 

86  Aug    6 

31  Feb  25 
19i2June24 

123  Aug  6 
45  Aug  5 
75     Aug    3 

66  July27 
24%  Aug  5 
75  July  2 
13    Feb  13 

6%  Aug  6 
4558  Aug  6 
13%  Feb  13 

69  Feb  11 
11234  Feb  17 
104    Aug    5 

23%  Aug  5 
73%  Aug  5 
45     Aug    6 

72  Feb  4 
60  II  eb  18 
16%  May20 
62%  May20 

70  Feb  16 
34%  Aug  6 
36%  Mar  1 

558  Aug    6 

8  May21 
31%  July  1 
20  Aug  5 
71%  Aug  3 

91  Aug  4 
53%  May20 
22  Aug  6 
18%  Aug   6 

63  Feb26 


Bighesi 


S  per  share 
10034  Marl8 
283     Jan     5 

97'4  Jan 
166%  Jan 
105%  Jan 

613g  Jan 

21%  Jan 

69%  Jan 

06%  Apr 

67%  Jan 

74%  Jan 

75'4  Jan 
125  Jan 
176%  Jan 

75  Jan 
148%  Apr 
102%  Jan 

60%  Mar25 

154%Junel9 

111% Jan     6 

l%Jan     5 

32%  Apr     9 

98%  May  6 
102%  Jan  3 
102%  Feb  24 
114     Jan     5 

15     Jan     9 

0634   Apr  1 

62      Mar20 


13 
28 
46 
147 
104 
96 


36 
21 
130 
99 
19 


Aug  5 

Aug  6 

Aug  6 

June21 

__      July30 

12%  Aug  6 

44     May21 

105%  Mayl9 

126      Aug  5 

loo     July  9 

61      Aug  6 

58%   .Im1v13 


129  Apr  7 
11% Jan     9 

26  Jan  6 
29% Jan  12 
28%  Jan  fi 
85% Jan  2» 
46  Jan  3 
75%  Jan     6 

69  Mar2« 
1934  JunelS 

104»4  Jau     5 

108%  Jan     5 

6138  Jan     3 

I6434  Mar29 

111%  Apr    8 

21%  Jan 

415g  Jan 

4034  Jan 

44 14  Jan 

67     Jan 

66%  Jan 

92S4  Jan 

701?  Mar22 

83%    Apr  1 

93%  Mar22 

20%  Jan     5 

46%  Apr  26 

98     Apr    9 

102'4Jan  22 

14%   Aprl6 

106%   Aprl4 

107  Jan  9 
43%  Apr  29 

278%  Apr     7 

100     Jan     7 

593g  Apr  14 

857gJan  21 

■605      Aprl7 

Jan     3 

Jan     2 

Mar26 

Jan     6 

Jan     3 

Jan     5 

9158  Apr  16 

16%  Mar30 

4434  Mayl4 

134%  Mar20 

48     Jan     3 

36%  Jan     5 

19%  Jan     5 

77%  Ju]y23 

7538  Jan     3 

9434  Jan     6 

172     Jan     2 

89»4  Jan     3 

42  Mar  26 
85%  Jan     6 

94  Apr  20 
8578  Jan     5 

102»4  Jan  3 
65%  Jan  3 
4934  Jan  5 
38%  Jan  3 
8478  Jan     8 

109%  July23 
78%  July  8 
46%   Aprl9 

108  July  9 
2314  Apr    9 

9»4  Apr    6 
6178  Apr     8 

27  Aprl4 
8838   Aprl6 

142%  Apr  13 

116     Jan  24 

6178  Jan     3 

11178  Jan     5 

170     Apr    7 

84     Jan  19 

71     Apr     9 

26'4  Jan     7 

9134  Maris 

797,  Jan     3 

47%  JulylS 

51% Jan  27 

7%  July  9 

2134  Jan     9 

45i4Jan   10 

30     Jan     5 

152i2Jan     5 

105     Jan  21 

95  Apr  9 
33%  Apr  7 
48%  Jan  5 
9134  Jan     5 

43  Marl5 
387s  Jan     6 

207     Jan   10 

1097gJan  31 

36     Apr  12 

28  Jan     3 

70  Jan  3 
115% Jan  19 
18334  Jan  2 
110% Jan     8 

6934  Jan 


PBR    SBARB 

Banee  for  Preitoti 

Tear  1919 


Loteesi 


S  per  skare 
95  Dec 
19178  Feb 
93%  Dec 
46%  Jan 
94%  Feb 
275g  Jan 
II  Jan 
40  Jan 
64%  Nov 
17%  Jan 
61  Mar 
68  ig  Feb 
68       Jan 


92 
64 
647, 
100 


Feb 
Jan 
Jan 
Dec 


103 

110 
1% 
26 
65% 
6638 
90 

101% 
11 

85% 
41 

115 
6% 
16 
16% 
19% 
48% 
20% 
64% 
66<4 


Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Mar 


66% 
104% 
31 
90 
68 
16»4 
32% 
37% 
34»4 
39% 
60»4 
01% 
64 
•78 
78»4 
578 

30>i 

65% 
100% 

1034 

46 
102 


Feb 
Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Apr 
Dec 
Feb 
Oct 
Sept 
Jan 
Jan 


Btgkui 


It  per  sktf 

108%  Mar 

314%    Got 

106       Jao 

169%  Dee 

110%  June 

69       Oct 

29     July 

65     July 

77%  Julf 

66%  Dee 

82      AUS 

80%  Mar 

142      No» 

192%    Oct 

76%  MS7 

16R'4    Oct 

11178  JUIM 


145 

119 
2% 
45 

107*4 

112 

108 

116 
26 

102 
92 

166 
17 
39*4 
37% 
64% 
87% 
66% 
86% 
86*4 


July 
May 
May 

Oet 

Jul] 

Got 

July 

Sept 

July 

Aug 

May 

Apr 

Cot 

July 

July 

May 

Dee 

Oct 

Sept 

July 


62% 
91 
20*8 
69% 
nl60 
10% 
23>« 
39 
80 
lOl'- 
83 


Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Dec 
Dec 
June 
Aug 
Dec 


9  Dec 
26  Dec 
38%  Jan 
39%  Nov 
317g  Dec 
16      Dec 

"47"  "Jan 
90      Dec 

144%  Feb 
82       Jan 


82%    Feb 


66%  Jan 
102  Aug 
47%  Dec 
4638  Dec 
32%  Dec 
49%  Feb 
54%  Jan 
40      Feb 


42%  Feb 

10%  Jao 

48  Jan 

110%  Jan 

111  Dec 

21%  Jan 

92*4  Feb 


20%  Dec 
30%  Jan 
62       Jan 


34      uec 


15 

38% 

24*4 

68 
101% 

34 

27% 

38% 

62% 

38 

21 
196 
107 


Dec 
Dec 
Dec 
Jan 
Dec 
Jan 
Nov 
Dec 
Jan 
Dec 
Jan 
Dec 
Jan 


6414    Mftr22' 


25%  Dec 
40%  Feb 
94  Feb 
147*4  Apr 
107  Jan 
63      Dec 

««^       Inn* 


116% 
114 

67% 
141% 
113% 

29% 

60% 

43% 

66 

69 

76% 

95% 

75 

86% 
106% 

23 

37% 
103*4 
110 

16% 

99 
109% 


July 

July 

July 

Nov 

Nov 

July 

July 

Not 

July 

Oci 

Oct 

Oci 

June 

July 

July 

OcJ 

No^ 

June 

June 

Oct 

Oct 

July 


261 
105 

65 

87% 
nllO 

16% 

43 

49 
160 
107% 
123 


Oct 
July 
Dec 
Dec 
Oct 
May 
July 
July 
Det 
Dec 
July 


23%  July 
48%  July 
173  Oct 
66  Oct 
64%  July 
38*4  July 

'957«  j'uly 

101      Aug 

176       Oct 

95     June 


94*4    Apr 


93*t 
109tt 
80 
63*4 
47% 
89% 
100% 
71% 


Oct 

Apr 

Jan 

Nov 

July 

Oct 

Det 

July 


68%  July 

37*4  July 

917g  July 

149%  July 

120     June 

67*4  Ju'» 

128%  May 


33%  June 
82  Nov 
80     July 


66      Nov 


48      Mar 

91      Mar 

44     July 

164      Nov 

110%    Oct 

114*4     Ool 

43     July 

126%  July 

107*4  Nov 

83       Jan 

40       Oct 

260%   Aug 

116     July 


275»  Deo 

81     July 

120     June 

246     Jttfy 

116     July 

79%  May 


*  Bid  and  asked  prices:  no  sales  on  this  day.     ILeaa  ttukm  100  maiw.    I  Bx-tigtM,    m  Ex-ilj.  and  rights.    ■  Par  value  $100.    t  Old  stock,    x  EU-dlyldend. 
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For  record  of  «ales  during  the  week  of  stocki  usuallylnactlve,  see  third  page  preceding. 


573 


mtma  and  low  sale  fmicbs—pmm  bharm,  not  pb»  csnt. 


Saturday     ■     Monday 
July  31     I      Aiig.2 


Tuesday 
Aug.  3 


$  per  share 
•106     lOS 


•72 

•97I2 

I79I4 


S  per  share 
lOG      lOG 


SO 

100    I    *97l2 
ISlli'    17112 


SO 
102 
ISl 


20ts 
39I2 

•60 

•95 
30^8 

•34 
79I8 
S9l2 
48I4 

•92 

5734 

91 
73 
•102 
11^8 

"26" 

•40 

*45 

49 
•15 
•47I4 
4 

•578 
•112 

22 

49 
•41 


20-14 ' 
3934 

62     I 

97 

30% 

36    I 
82 
8912 
50    I 
96 

734! 
5934 1 
93  I 
733s 
103 
11781 

2'6i2' 

50    1 

53 

49 

I5I2! 

48 

4 

6 

135 

22 

49 

43 


•291:    31 


9514 
9II2 


96I4 
9II2 


2034    2034 


•38 
45 

"ii!2 

81 
59 

•85 
15l8 
97 


39 
45I2 

"l¥34 
81 
59I4 
8512 
15l8 
97 


113      113 

88       88 
39I2    395s 
9318     931s 
•9Si2  IOOI2 
1534     1534 


6  lis 

76-58 
8434 


6118 

77 
8538 


73I4     73I2 


17 

•46 
•7I4 
•130 
66I4 
2758 
64 


17 

47 

7I2 
137 
6614 
28 
65 


1I9I2 
2038 
39 


31 
35I2 

7Si2 

88 

48 

"'7i"2 

5Sl8 
•90 

73 
■102 

1134 

95I4 

2612 
•40 

49I4 

49 

15 

•47U 

378 

578 

I2OI4 

21 

48 

41 

46l8 
•28 

40 

90 

8634 


20 

207| 

397 


31 
35I2 

SI34 

90 

4988 

'  fh 

60 

95 

73I2 
103 

1178 

9534 

2612 

51 

55 

50 

15 

51 

4 

6 

I2OI4 

2234 

48 

41 

4638 

31 

40 

9714 

9134 


$  per  share 
105     105 


19I4 
30 
34I4 
37 
4358 
•88 
12 

•58' 

•85 
I2I0 
95I2 


2034 

3OI4 

3434 

39 

45I2 

93 

1258 

eY" 

90 

1434 

97 12 


7334 
*97i2 
Zl53i2 
•93 

19 

2OI4 

37I4 
•60 
•95 

2958 
*34l2 

7838 

"45" 
•9234 

634 
5814 
91 
7338 
10218 
1158 
95 
2618 
45 
4SI4 
4758 
15 
4612 

334 

•lis" 

2078 

4778 

^0 


7434 

102 

I59I2 
96 
I9I4 
20-% 
39I4 
61 
97 
3II4 
35I2 
81 

45  " 
94 

7I4 
59 
91 
733s 
102!s 
1134 
95 
26i8 
45 
4934 
50 
15 
47 

4 

lYs" 

2134 

48 

4OI2 


•28       31 


3-80l"> 
i76l4 
29 
I8I2 
2812 
33I2 
35I8 
4134 
89 
1178 
81 
5634 
•85 
I3I2 
92 


8412 

79I4 

291" 

2OI4 

2958 

331-> 

37I4 

44I2 

89 

I2I4 

SUs 

57 

8512 

131 

96 


Wednesday 
Aug.  4 


S  per  share 
♦103      lOS 

24I4     241 

73        74I; 
*97l2  102 
156l->  162 
•93        96 

I9I4     I9I4 

2038 

38 


201 
39I4 


31 

•3478 

79-% 

87 

40 

91 
6I2 

5858 
•85 

73lj 
•102 

III2 

96 

26 
•40 

50 

4812 

15 
*46 
37s 

•5I2 

•117 
21 

47I4 
40 
4fi 
•28 


311; 
351 
SO 

87 

4538 

92 

7 
59 
95 
74I4 
103 
1134 
9775 
26 
50 
50 
4S1» 
15 
51 

4 

6I4 
135 
2II4 
471 
401s 
46 
3OI2 


■ 5934 

11218  114^ 
84I4     8SI2 


39 
93 

'ie" 
6112 

72 
81 
93 
42 
72 


41 
94 

T6"l4 
6II2 
77 
86 
93 
43 
73% 


§640     641 
10538   105381 


I6I4 
45 

7'4 

"65" 
26I2 
6212 

•85U 
§630 


I7I4 
46 

71, 


' 5934 

112%  II3I4 
81  84l2 
38%  39 
92l->  92l'> 
*98l2  IOOI2 
15%     I512 


60 

69l2 
79% 
93 
41% 
7214 
14% 
I7I4 
41 
7% 


36 
79 

65I4 
•92 

49 
•40l2 


37I4 

8O34 

661.. 

95 

49 

4II2 


105%  IO5I2 
8734 


-1*130 

6S34I      64 

281->       25I4 

62 

•85I4 

§629 


65 

89 

638 


60% 

76 

82% 

93 

42 

73i-> 

15 

I7I4 

44% 
7% 
140 

651-> 

27 

62 

89 
631 


35% 

70 

62% 


3634 
80% 


48%     49 


lOS's  1051s 
86% 


82% 
78I4 
•29 
20 
28 
33I4 
3534 
43 

"12% 
81  • 
57% 

•85 

*13l2 
95 

98 

* 

113" 

80 

3834 

93 
•98 

15 

60 

70% 

81 

•41% 
72 
15% 
I7I4 
43% 
7 

136 
61% 
25% 
62 

•S5I4 

§6r- 


851 

79I4 

30 

20 

29 

33% 

3734 

45I4 

T258 
81% 
57% 
851- 
14 


60 
113 

83I4 

391, 

94 
100% 

ISIj 

6OI4 

76 

8334 

"4"5"  " 
73-34 
15% 
I7I1 
43% 
7I4 

136 
63% 
27I4 
64 
88% 

630 


Thursday 
Aug.  5 


S  per  share 
104      104 


♦97% 

152 

♦93 

I9I4 

lO'i 

3S34 

60 

95 

30 
•35 

77 

86 

43 

♦90 

7 

55% 
•90 

7II4 
►102 

III4 

95 

25 
♦40 
•45 


74 
102 
160 

96 

1914 

20% 

391- 

60 

95 

30 

35% 

79I-. 

86 

43 

92 
7% 

5S% 

95 

73 
103 

11% 

96 

25 

48 

53 


ISI4 
51 

5 

5% 


♦1434 
♦46 
334 
5% 
•117%  135 
20%     21% 
•47 
391-> 
4458 
•28 


50 
391- 
45 
31 


77% 
72I4 
•29 
1818 
28l'> 
321o 
34I4 
41% 
93 
1134 


83% 

78 

30 

I9I4 

30 

33I8 

36% 

4334 

93 

I2I4 


57 

♦85 
•13% 
93 
♦98 


57% 
85% 
16 
95 
100 

■ 60 

11134  112% 
75        77 
38        39% 
93        93 
*98%  102 
14%     15 


58 
70% 
80% 
93 
41 
7018 
1434 
17% 
40 
7 

135 
60% 
24I4 
60 

♦85I4 
§621 


58 

72 

83I4 

93 

41% 

72I4 

1434 

17% 

40 
7% 
135 

6218 

26% 

62 

89 
630 


Krlday 
Aug.  6 


S  per  share 
Wlh  10134 


24 

♦70 

♦97i-> 

151-34 

•93 
18% 
III4 
37l-> 

♦59 

♦95 
29% 
34% 
76 
84 

♦40 

•90 
6I-> 
55 

♦85 
70% 

102 
III4 
9OI4 
21% 

•40 
49 
47 

♦1434 

46 

3% 

5% 

♦116 

20% 

47% 

3914 


24 

74 
103 
157 

96 

19 

12-34 

38% 

60 

97 

30% 

35 

78 

85 

48 

96 
7 

56 

90 

72I4 
102 

11% 

94 

23 

48 

SO 

48 

I5I4 

46 
334 
51 
135 

20% 

475g 

391 


28        31 


77% 
72% 
♦29 
\7U 
2S% 
31% 
34 
40% 

"ii" 

80% 
55I4 
•85 
13% 
93% 


1*12 
73 
37% 
93 


81% 

751 

30 

I8I4 

28% 

321 

35 

42 

"12" 

80% 

56 

85% 

13% 

97% 

"5"934 
112 
78 
38 
93 
♦98%  lOOU 


14 
55 
63% 

7834 


14% 
55I4 
70 

8134 


9% 

43% 

42 

30 
•6318 
•8684 

I3I4 

47 


9% 
44 
42 
30 
6434 
88 
13% 
48% 


2S-5j 

♦42 
•110 

♦44 
•196     202 


29 
44 

119-34 
45 


68I4 
15% 

"•6" 
6II4 
83% 

•93 
51-14 
87I3 
•104 
55 

*42% 
87% 

107I-. 

•64I- 

•7I5 

751  i 

68 

•10-. 

•10.5 

*(ii  ■■ 
163" 

47% 


68-34 
15% 

""6I4 

613j 

84 

99 

51-34 

88 
106 

55I4 

4S 

88% 
1071-. 

65 
S1-. 

76lT 

68 
107 
1!3 

Ifil-. 

65 

\6i ' 

47-'4 


17 
•SI 
531-. 
♦105  " 
•102 


17% 
81% 
53U 

lOS  ' 

110 


34% 

69% 

62 
♦92 

48 
•4034 


35I4 

74 

65 

95 

49I4 

42% 


IO5I4  105% 
SO34 


9l8 

43% 

39i-> 

27% 
2:61% 

86 

1234 

461s 
>161 

8334 

28 

42 
110 

44 
104 
764 

15 
•40 

•6 

58% 

81% 
♦93 

,50 

S2I-' 
103-34 

55 


91" 

4434 

43 

30I4 

62I3 

86 

13% 

47 
165 

84 

29 

42 
110 

44 
19634 

65I4 

15 

46 
6I4 

61 

84 

99 

50 

89 
1033/ 

55 


85-% 
105 

64 
734 

68 

65Vi 
104 

iiiu 

601s 

82 


89 
108 

64% 
73. 

76% 

6718 
IO718 

"l'6"'S 
60% 
82 


47 
47'8 
28 
1 6-% 
•SII4 
53I4 


62% 

♦75 
63% 


47% 
48% 
2Sl-> 
17% 
84% 
53I4 


64% 

85 

63% 


9 

42  4 

3934 

27l8 

61 
♦85 

12 

45% 
'161 

83% 

28 

41 
110 
♦40 
194 

64 

15 
•40 

♦fi 

58 1- 

79% 
♦92 

49% 

82% 


91 

43% 

41 

2Sl-> 

62 

85% 

13 

461 
165 

831 

2SI4 

41% 
110 

43 
196 

65% 

15 

46 
61.1 

60-38 

82% 

98 

511 

861, 


102%  103-34 
5338     55% 


85%     87% 
10.5%  10534 

00%    6434 


34% 

72 

63% 

*92 
48% 
4084 


35I4 

75 

65% 

95 

49I4 

4034 


10538  105% 
86% 


39% 

69% 

15 

•161-. 

40" 

6U 

•1321-  140 

6OI4     62 

24 

S9U 

*85l4 

§625 


401s 
7134 
15 
1734 
40 
7 


26 
61 

89 
625 


34 

661s 
62% 
•92 
47% 
40% 


9% 

42% 

41 

27% 

62 
♦85 

12 
♦45% 
"161 
♦83% 

28% 
♦40 
►110 
♦44 
190 

64Is 
♦13% 
♦40 

♦6 

59I0 

81% 

93 

50 

84.84 
IO2I4 

53% 


934 

435, 

42 

291s 

6284 

851; 

1234 

47 
165 

83% 

29 

42 
110 

48 
196 

65% 

15 

46 
6I4 

61% 

83% 

93 

52 

86% 
102% 

54 


35 

71 

65% 

95 

48% 

4058 


105%  10538 

86% 


33% 
651- 
62U 


35 

69% 

64% 


74,200 


2,000 

369,400 

26,000 

100 

100 
7,000 

400 
14,400 

900 
1,850 

200 
2,600 
5,300 

700 
5,600 

200 
3,200 
2,000 
1,700 

200 
1,500 
2,100 

900 

300 

15,100 

1.000 

200 
4,800 
1,400 
1,-500 

800 


STOCKS 

HEW    YWKK    8TOOK 

EXCHANQS 


200 

104,900 

23,300 

300 

6,600 

3,200 

3.300 

11,200 

27.800 

300 

13,400 

700 

2,200 


1,100 

5,400 

100 


2,100 
19,900 
13.300 

1,400 


5,500 

2,175 

35,000 

67,300 

200 

2,200 

24,577 

800 

1.600 

1,400 

6,200 

500 

8,700 

116,800 

3,800 


310 
3,100 


9I4 
40.% 
39 
26% 
61% 
♦85 
III4 
47 

'si" 

26 
♦40 
■100 

♦44 
194 

64 

14 
•40 

♦6 

57 

80 


69 
63% 
♦105 
105 
16 
60 


7134 

65I» 
1071 
106 

16 

6058 


86%     881j 

105%  105% 

61%    623s 


46% 
4<)34 

"ifi% 

80.34 
52.% 

•105 

•10? 
58.34 
♦78 


47% 
47% 

"r6"78 
8II4 
53 

no 
no 

61% 

85    j 

65    I 


8 

6938 

65 

'105 

104 

151- 
♦55 


8 

723; 

66% 
107 
105 

15% 

65 


102 
46.34 
47% 
28.84 
16% 

•8034 

5214 

•105 
♦103 
6158 


103 

47% 
49 

29  Is 
17% 

"5'2'38 
108 

no 

63 


49 
83 
102U  1021- 
52        53 


9% 
431- 
41 
27% 
63 
85% 
12% 
47 

"8"3" " 
28% 
42 

115 
48 

196 
65% 
14% 
45 

6I4 
60% 
82% 

"5'o" 
8534 


85I4    8734 

105%  105% 

61%     021 

'67%    "7"o"l4 

64        65 

107      IO7I4 


15 

60% 

82% 

"46% 
47 

•27% 

I6I4 
•8O34 

52% 
107%  107% 

103    no 

59        62% 
•75        85 
•63        66 


15% 
61% 
82% 

"4"7'l2 
47.84 
30 

17 

"5"2"78 


♦92 

93 

47% 

48% 

•40 

45 

""9" 

'"9"3s 

40% 

42% 

3834 

40 

26% 

27 

6  lis 

62 

85 

85 

10% 

11 

46 

46% 

161 

165 

80 

81 

26% 

271,, 

40 

41 

108 

108 

♦43 

48 

18734 

194% 

63 

64 

14 

14 

•40 

46 

♦6  Is 

6I4 

.56% 

58 

79 14 

80% 

90 

90 

49% 

50 

4,500 
34,400 
93,200 


3,000 
500 


9.400 
74.400 
11.200 

3.400 

6.400 

200 

31.900 

2.100 


1.300 

15.700 

900 

500 

100 

5,400 

23,300 

1,200 


82%     ,S41- 

102%  1021- 

52        52 


84.84  861- 

105.%  106 

61.84  02% 

7.84  734 

64%  67 

62  63 

104%  105% 


1434 
♦55 

162" 

46% 

46 

28 

I6I4 
•80.84 

5234 
107%  1071' 


14% 
60 

l'o"2" " 
46% 
47 
28 
16% 

"6"4"" 


58%    60% 


16,400 

22,500 

200 

2,800 

74.300 

2.000 

1.500 


.365.925 
2.310 
6.800 

600 

141.705 

3,300 

500 

400 
2,400 
1,100 

200 

700 
8.500 
6.100 

700 
24.900 

200 
2,100 

200 


6,400 
"""l66 


Iadustrial&Ml8C.(Coa.)    Par 

Manatl  Sugar 100 

Manhattan  dutrt 26 

May  Department  Storea..l00 

Do     preferred 100 

Mexican  Petroleum 100 

Do     pref 100 

Miami  CopDer 6 

Middle  States  Oil  Corp 10 

Mldvale  Steel  *  Ordnance. .  50 
Montana  Power lOd 

Preferred 100 

Mont  Ward&CoIllsCorp  ao  par 

National  Acme 60 

Nat  Aniline  A  Cham  vtc.no  par 

Do     preferred  v  t  c 100 

National  Cloak  <%  Suit 100 

Do     preferred 100 

Nat  Conduit  4  Cable. JVo  par 
Nat  Enam'g  4  Stamp'g...l00 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Coneol  Copper 6 

New  Yorh   Air  Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  A  Coal..  100 

Nunnally  Co  (The) no  par 

Ohio  Fuel  Supply 2fi 

Oklahoma  Prod  4  Ref  of  Am  5 

Ontario  Sliver  Mining lOu 

OtlB   Elevator no  par 

OtiB  Steel BO  par 

Owens  Bottle 26 

Pacific  Development . 

Pacific  Gas  4  Electric 100 

Paclflo  Mall  88 5 

Pacific  Teleph  4  Teles 100 

Pan-Am  Pet  4  Trans 60 

Do     Class    B 50 

Parish  &  Bingham no  par 

Penn-Seaboard  St'I  v  t  c  No  par 
People's  G  L  4  C  (Chic). .100 
Philsdelphla  Co  (Plttab).. .60 

Phillips  Petroleum no  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Ccrporation 26 

Do       pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car lOo 

Do     pref. 100 

Public  Serv  Corp  of  N  J..  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
RemlngtonTypewriter  vto  100 

Replogle  Steel no  par 

Republic  Iron  4  Steel 100 

Do     pref... 100 

Republic  Motor  Truck. A^o  pat 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.no  par 

Savage  Arms  Corp lOO 

Saxon  Motor  Car  Corp  No  par 

Sears,  Roebuck  A  Co 100 

Shell  Transp  &  Trading £2 

Sinclair  cons  Oil  Corp  No  pat 
Bloss-Sheffleld  Steel  4  Iron  100 

Do     preferred 100 

Standard  Oil  of  N  J 100 

do    pref    non-voting 100 

Steel  &  Tube  of  Am  pref..  100 
Stewart  Warn  Sp  Corp..»o  pat 
Stromberg- Carburet  ..No  vat 
Studebaker  Corp  (The)   ..100 

Do     pref 100 

Superior  Steel  Corp'n 100 

TemtorCorn  4  F  pref  A  no  pat 

do    pref  class  B no  vat 

Tenn  Copp  4  C  tr  ctfs.A'o  vat 

Teias  Company  (The) 25 

Texas  Pacific  Coal  &  Oil...  10 
Times  Sq  Auto  Supply.no  par 
Tobacco  Products  Corp..l00 

Do     pref 100 

Transcontinental  Oil.-  Wo  pat 
Transue  4  Williams  St.A'o  vat 

Underwood  Typewriter 100 

Dnlon  Bag  4  Paper  Corp.  100 

Dnion  Oil ..... no  pat 

United  Alloy  Steel No  pat 

United  Drug 100 

Do     1st  preferred 60 

United  Fruit 100 

United  Retail  Stores  ..No  par 

U  8  Cast  I  Pipe  4  Fdy 100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp. .100 

V  8  Industrial  Alcohol  ...100 
Do     pref... 100 

U  SRealty  4  Improvement  100 
United  States  Rubber  ...100 

Do     1st    pref 100 

U  S  Smelting  Rcf  &  M 60 

Do     pref 60 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Coro no  par 

Virginia-Carolina  Chem...lOC 

Do     pref 100 

Virginia  Iron  C  4  C 100 

V  VIvaudou no  pat 

Wells,  Fargo  Express 100 

Western  Union  Telegraph. 100 

Weatlaghouse  Air  Brake 60 

Westlugbouse  Eleo  4  Mfg.. 50 

White  Motor ...60 

Wlckwlre  Spencer  Steel 5 

Willys-Overland  (The) 2S 

Do     pref  (mtt) 100 

Wil8onACo,Tno,  v  t  o..Nt  pat 
Woolworth  (F  W) 100 

Do     pref 100 

Worthluftton  P  *  M  v  t  o..  lOfl 

Do     preiA 100 

Do     prefB.. .100 


PBtC  SBAKJi 

Kange  since  Jan    i 

Om  ba*U  0/  100-ikart  ton 


Lomtit 


S  1>*t  $hat* 

101  July27 
24  Aug  6 
72  Aug  5 
98%  June22 

151.84  Aug  6 
88  Maris 
18%  Aug  6 
10%  Aug  5 
37'4  Aug  3 
59  May  19 
95  May  4 
29%  Aug  6 
32%  May24 
44  Feb 13 
83  Febl3 
40  Aug  4 
91  Aug  4 
6%  Aug  4 
55  Aug  6 
91  July31 
70%  Aug  6 
llOOis  Mav21 
11%  Aug  5 
90U  JunelO 
2178  Aug  6 

46  Febl 1 
48     May20 

Aug  6 

July  8 

Feb  13 

3%  Aug  6 

6      Febl9 

107     May20 

20%  Aug  6 

47  July21 
39%  Aug  6 
41%  Mav20 
28%  July27 
37  Jams 
7134   Febl3 


47 
15 

44 


6734 

29 

17% 

28 

31% 

34 

401- 

88" 

11 

80% 


Biautt 


S  v»r  that* 
151%  Apr  14 

33% Jan     6 
137%   ADrl9 


107 

222 

106 

26 

71.84 
5234 
69% 


Janl2 
Jan  3 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 


100»4  Jan 
40  Mar25 
40  Marly 
8688  July  9 
98  June28 
80      Jan  3 

102%   Janl3 


13 

89% 
102% 

93% 
110 

17% 
117% 

48% 

61 


Apr  7 
Jan  2 
Jan  7 
Aprl2 
Jan  3 
Jan  6 
Jan  6 
Jan  3 
Jan  3 
59%  June26 
77%  Jan  5 
2238  Apr  17 
65%  Apr  8 
634  Mar  8 
9%  Apr  6 
-  Aprl4 
Jan  6 
Jan  2 
Jan  2 
Jan  6 
Jan  9 
June22 


157 

41% 

65 

78 

61% 

38% 

46 


331- 
50 

59 
92 
41 

40% 
38 
9 
4OI4 
38.34 
26% 


Feb  13 

Aug  3 

\\lg  6 

Aug  4 

Aug  6 

Aug  6 

Aug  6 

July  2 

Aug  6 

Aug  6 

61%  Febl3 

85     JuIySO 

12%  Aug  2 

84      Feb 13 

96    June  3 

63    Mayl9 

IOS84  May24 

73      Aug  6 

37.5s  Aug. 6 

8834  May20 

92%  May  3 

14      Aug  6 

55      Aug  6 

34%    Feb2H 

7834  Aug  6 

93     July27 

37      Mar  4 

69.%  Aug 

14%    Jan 

16%  Aug 

40      Aug 

6%  Aug 

135      Au 

6OI4  Aug 

24      Aug 

59%  Aug 

87    June 

621      Au: 

100%Junel7 

July  5 

..^ug  6 

Feb  13 

May24 

June  7 

Feb  13 

Aug  5 

Mar26 

July29 

Aug  6 

Aug  6 

Aug  6 

60»4  May20 

85     Mayl2 

IQis  Aug  6 

45"8  Aug  3 

164%  Jiinell 

73%  May22 

26      Aug  5 

Aug  6 

Aug  6 

Aug  2 

Febll 

Aug  6 

Aug  5 

42%  June  5 

6       Apr20 

5338    FeblS 

77%   Febi:< 

90      Aug  6 

40       Feb  13 

S2I4  Aug  6 

102%   Aug  4 

52       Aug 

41"»  Junel4 

84.84    Aug  6 

10438  Junel5 

00%    Aug  3 

7%  Mayl9 

42       Febl3 

59%    Feb  13 

104     May  3 

76       101.13 

14.^4   Aug   6 

4.S     May  1 9 

80%  July  13 

102  July  9 
44%.  M:iy20 
46  Aug  6 
25%  July  2 
16%  Aug  3 
77%  May 2 1 
51%  July22 

100    Juno  3 

103  JulylO 
58%  Aug  0 
80  July20 
63%  July 30 


11638 
111»4 

47% 

36% 

42 

42% 


108% 
23% 
98 
66 
91% 
271% 

113»4 

104% 
68 

124 

120 


Aprl4 

Aprl4 

Jan  6 

Apr  8 

Feb  9 

Jan  10 

44%  July  2 

827a    Jan  3 

Jaa  8 

Jan  8 

Jan  7 

Apr  8 

Jan24 

Jan  6 

Aprl2 

Feb  2 

Jan28 

Mar  19 

Aprl9 

42%  July  7 

106%   Aprl2 

106'4    Feb20 

22.84   Jan  6 

94       Jan  3 

93%  July  7 

12434   Jan  3 

IO6-84    Janl3 

66»4    Jan  2 

12338  May  10 

17%   Aprl2 

25%  JunelS 

83->4   Apr  6 

Jan  13 

Aprl-, 

Jan28 

Jan  6 

JaDi26 

Aprl9 

Mar26 

11338  Mar26 

91%  June24 

61%  Mar26 

118%   Apr  8 


2158 
243 
90% 

4834 
82% 
94% 
§860 


40 
108 

44 
176 

63 

14 


126% 
10112 

60 

47 

38 

13% 
C57-8, 


106 

3834 

66% 
200 
127 

38 

63 
148 

63 
224 

96% 

26% 

65% 

37% 

78-88 

H6-8s 

10334 
6«.% 

14334 

116% 
76 
47% 

109 

115»4 
S0»4 
12% 
97 
80% 

1121 

119 
21  June  7 1 
76  Mtu-31 
S9u  Marl.s 

119  Jan  8 
65%  Jan  3 
6tt%  Mnr2(( 
3178  July23 
32  Juo  3 
93  Jan  5 
82% 


Apr  8 
JanSl 
Apr  8 
Apr  7 
Mar20 
Ma;  31 
Jan  2 
5338  July  7 
34I4  July  15 
95%  Jan  3 
Jan  7 
Jan  6 
Jan  3 
Aprl.'i 
Aprl4 
Jan  6 
Jan  6 
Janl4 
Janl3 
Apr!4 

Jan  3 1 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Jon 
Janl3 
Jan  3 
Mar27 
Jan  6 
Jan2S 
Jau  3 
Jan  3 
April! 
Aprl4 
Jan  7 
Junel7 


145 
116% 

95 

9334 

76 


Jan  a 
Aprl4 
Jan  (^ 
Jiiu27 
Janld! 
Jan  61 


PBK  aaAMM 
Rang*  lot  Prtttumj 
Y»ar  1918 


how*ai 


t  v*t  iharr 

130      Aug 

28       " 

60 
104 
162% 

99 

21 

32 

40% 

64 
100 


Dec 
Ja-> 
Jar 
Jan 
Doc 
Nov 
Oct 
Feb 
Nov 
Nov 


29%    Jan 
46     Sept 

87      Nov 


70 
103 
8% 

45% 

93 

64 
102 


Jan 
Dec 
Dec 
Feb 
Jan 
Jan 
Sept 


13%  Nov 
91%  Feb 
19%  Feb 
44%  Mar 
47  Jan 
40      Jan 


43       Jan 


6%  Mar 
128  Nov 
34%  Dec 
46  Mar 
70>4  Dec 
68% 
29% 
22 
67 
92  »4 
42 
27% 
32 
30 


Hightt! 


t  vtt  lir 

137      Deo 

38%  Jai> 

131%    001 

110     May 

264        Oct 

11R»4  Sept 

323«  July 

71 '4  Nov 

62'4  July 

83     July 

106%  Feb 


43%  July 
75      Nov 

101%  Oct 
92     July 

108%  May 
2434  Jtuy 
88%  Jun« 

604  May 
94%   Ooi 

112  July 
21%  July 

145'4  Ooi 
70»4  July 
75  July 
67  July 
97     JuDt 


66     July 


11%  Nov 

149      Nov 
39%  Nov 


Dec 
Feb 
Jan 
Jan 
Dec 
Dec 
Apr 
Dec 
Jan 


Jan 
Jan 
Jan 
Dec 
Feb 


38»4 
101% 

16 

93 

46 

85%  Mar 

12%  Feb 
f69  Feb 
100     Mar 

60  Dec 
110     Nov 

01      A^r 


68% 
104 

19 

38 

46 

71% 
100 


Feb 
Feb 
Mar 
Aug 
Dec 
Jan 
Jan 


44l!  Sept 
84  Aug 
12%   Dec 

83%  "Jan 
6%  Mar 
168%  Feb 
74  Dec 
41%  Dec 
48%  Feb 
86     Mar 


36*4 
46S« 
82 
82 


.■an 
Jan 
Jao 
Jan 


Oct 
Oci 
July 
July 
Dec 
Ooi 
Dec 
Nov 
68  July 
67  May 
13      API 


74 
80 
75% 

42-% 

41 
140% 
104% 

47% 


99  06i 
111        0«i 

2858  May 
105%    Ocu 

7453  July 

98     May 

311]  Oct 
109  Oct 
105     July 

91<4  J&» 
1321J  July 

98%   Dee 


107%  Nov 
112     June 

27%  July 
105%    Oo« 

63»4  Dec 
145  Nov 
106%  July 

74%  Nov 
121     July 

17     July 

"94%  "60 1 
29      Aug 

230%  Dec 
81%  Dee 
(54%  Nov 
89  Nov 
97%  July 


109tf    Oct 

161       Oct 

104%  Nov 

e47|  June 


934 
nl84 


Dec 
Jan 


72B8 

97% 

34S4 

37% 
116 

76 

ZiH 

37»8 

90% 

fiO 
157 

80% 

14 

42% 

16<4 

66 
197% 

96% 

17% 

73 
109 

43% 

46 

88% 
111% 

66% 
S»4 

64% 

61 
110 

64 


Jan 
Dec 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jao 
July 
Feb 
Aug 
Jan 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Dm 
Feb 
l>ec 
Dec 
Fell 
Jan 
Mar 


61%  Nov 
82  Sept 
94%  Jan 
40%  Jan 
46      Jan 


2&% 

87% 

65% 
120 
112% 

6U 

8S 

66 


Jail 
Jun 
Jan 
Feb 
Dec 
Feb 
Jan 
Jan 


17%  May 
n346      Oct 


116     juui 

120      JUDt 

6268  Nov 

747,    Oct 

197%   Dec 

100     July 

46%    Oct 

68%  July 

176%  July 

68%  May 

215       Oct 

119%    Oct 

38%  Am 

74%  July 

32%  May 

91%    Oct 

167     May 

111     May 

607a  JuDt 

13ti%  Nov 

119%  July 

78%  Nov 

60     Mat 

116%  July 

117%  July 

67%  July 

21>ii  Jant 

62      Dec 

92%  July 

lie'i    Oct 

Z88      Deo 


79     May 

9.:%  May 

126     July 

797(  Juo« 

86       Ort 


40 <4  JUD* 

98%  May 

1047a  July 
136fi  Mf  J 
117%  July 
117  Oof 
98%  Oct 
81       Oo, 


'Bid  and  Mked  orloes:  no  Bales  on  this  day.     I  Leaa  than  100  shares      t  Ex-rights     a  Ex-dlv.  and  rlgbts.    s  Bx-dlv.     <  Reduced  to  bosla  of  S25  piir.     n  Par  SlOO 


574        f<ew  York  Stock  BxcMnge— Bond  Record.  Friday,  Weekly  and  Yearly 

]a*.  1909  (»«  Szciamg*  method  of  tooting  bondi  mat  ckauoti  anil  prlcei  are  now — "and  interetl" — except  for  (otercii  and  iefaalitd  tomdi 


BONOS 

H.  Y.  STOCK  tXCHANQE 

Week  en  ling  Aug.  6 


sfe 


Q 

F 

O 

F 

g 

N 

Q 

M 

Q 

.\d 

Q 

F 

A 

Kf 

m 

^ 

V.  S.  GoTernment. 

First  UbertF  Loan 

3H9     lat  16-30  year.. 1932-"47  J    D 
Second  Llbeity  Loan 

49  lat  L  L  oonv...l932-'47  i 

49  2ndLL 1927--42  M 

TWrd  Liberty  Loan 

4«a     l8t  L  Lconv...l932-'47  J 
4Hs     2n<l  L  L  conv..l927-*42  M 

4H9     Srd  L  L 1928  M 

Fourtb  Liberty  Loan 

4H3     l8tLL2ndnonv  1932-"47  J 

iHa     4thL! 1933-'3S  A 

Victory  Liberty  Loan 

4H,3     conv  g  notes.. -1922-'23  J 
3H9     oonv  g  notes.    .1922-'23  •» 

2- oonaol  registered 41930  Q 

2;'  oonsol  coupon 4^930  Q 

4*  registered 19^5|Q 

4-    eoupon 192fi 

Pnn  Canal  10-30-yr  2b tl936 

Pan  Canal  10-30-yr  2i  reg..l93s 

Panama  Canal  3t  B.. 1961 

Reglatere-I 1961 

Philippine  IsUnd  43 1014-34 


Foreign   Government. 

Anslo-Frenob  9-yr  esSzter  loan 
Argentine  Interns!  69  of  1909 
Belgium  25-yr  ext  s  f  7  Hs  g.  1915 

1-year  6%  nUes J  m  1921 

5- year  6%  notes Jan  1925 

Borlfaux  (CIt/  <y!    Lb-?!  0'!.H)d4 

Chinese   Hukuang  Ryl  C"  of  1911 

Copenhagen  28-yr  s  f  8'^?-..l944 

Cuba — Kiternal  debt  5e  of  1904 

Exter  dt  Sa  of  1914  aer  4      1949 

External  loan  4  Vj!    .  1949 

DomlnlcanRep  ConsAilm  a  t  5s'58 

Oomlnlno  o!    :.«i>s.d8  g  As.      1921 

do  do  ..192B 

do  do  1931 

2-yr  5123  i?old  note*   \\ia  1921 

10-year  Sijfl .        .192Q 

Italy  (King  lomof),Ser  a  6!^3'25 
Japanese  Govt — £  loan  4  kb.1925 

Second  series  4V4« 1925 

do     do      'GsrinaD   stamp". 

Bterling  loan  4b ...1931 

Lyons  ( City  of)  15-yr  8e 1934 

Marseilles  (City  oO  IS-yr  861934 
Mexico — Exter  Iosd  £  5b  of  1899 
Gold  debt  48  of  1904  .  . .  1954 
Paris  'C'T  on  S-ye^r  <!i.  "»''i 
Swltzerlan-J  (Govt  of)  s  f  83  1940 

Tokyo  City  Se  loan  of  191^ 

U  K  or  Ot  Brit  <k  Ireland— 

5-year  5H%  aotea       192 1 

20-year  gold  bond  6HB..1937 

10-yetr  conv  5m .1929 

6-year  conv  8 Hs pI922 

tThese  are  prices  on  the  basia  of 

State  and  City  Securities. 

R  Y  City — 4  Ms  Corp  stock. i»flO 

iHs  Corporate  stood 1964 

4)^3  Corporate  atoc» 1966 

4^9  Corporate  stools  July  1967 

4  Ks  '-orporate  stock 19fi5 

4^8  Corporate  stock 1963 

4%  Corporate  stock 1969 

4%  Corporate  stock igs*- 

4%  Corporate  stock 1957 

4%CorDor8te  stock  rei..l956 

New   4>^9 1«57 

iyi%  Corporate  stock...  1967 
3H%  Corporate  stock..    1964 

N  Y  State— 4s .19«1 

Otnal  Improvement  4s 1961 

\3>nal  Improvement  4b 1962 

Oanal  Improvement  4b...  1960 
Oanal  Improvement  4H8-1964 
Otnal  Iiiirrovemeat  4Vi8.1965 
HIgbway  Improv  t  4Hs_.1963 
Highway  Improv  t  4 i« 8..  1965 

Virginia  funded  d»b^  2-3e..l99! 
6s  (leierred  Brown  Brof  ntfs . . 


Price 
Fridav 
Au;.  6 


Bid  Ask 

91.00  Sale 

85.40  Sale 
84.80  Sale 

85.40  Sale 
84.80  Sale 
88.60  Sale 


Weekt 
Ranje  or 
Last  Sa:e 


Low 

90.90 

85  30 
8432 

85.36 
8442 
88.46 


Hiatt  No. 

91.08:3828 

I 

85.60      42' 

84.88    775| 

85.821  530 
85.10.6y'Jl 
88.9016479, 


96.00 96  00  July'20' 

85.24  Sale  184.90      85  48|l21S8; 


9568  Sale    95.64 
95.66  Sale  195.64 
100     lOHj  100 
IOU2  100"2 
IO6I2  105 
IO6I2  105 
IOII2    9^ 
101'2     99 


100 
105 
105 
100 
100 


M 
J 

J 
M 

r 
I 

A 

A 
A 
F 
F 
F 
P 
J 


• 

A 
O 

O 

r> 

a' 

A 
A 

a  I 
J  t 


78 


99U 

69*8 

9712 

98 '8 

92 

83 12 

43 

75I2 

88I2 

80 

71^4 

8412 

97U 

89 

86 

97I4 

90'8 

92ii 

72  ,-1 

71U 


83 
87 
85 


7912 
8712 
lOl) 


9918 
69I2 
97'8 
9818 


Sale 
70 
Sale 
9812 

Sale  1  9II2 

Sale  I  831 2 

Sale  43 

Sale  74I4 

90  89 

82    I  81 

72%  71^8 

Sale  I  8412 

Sale  I  97  Is 

Sale  89 


86 

97I4 

90^4 

92I2 

70 


i  3  t    53% 

M  Nj      83^8 

M  N       83'2 

Q  J :  3418 

J  D       26 

A  f>       911, 

J  J  102^8 

M  a      Si's 

M  N      96I4 

F  A       82I2 

F  0|      85% 

F  AJ      90^8 
S5(o£ 


Sale 
Sale 
Sale 
Sale 
Sale 

Sale  ]  70 

I  76 

Sale  52I2 

Sale  83^4 

Sale  '  83I2 

34^8  34% 

30     I  27I2 

Sale  91 

Sale    102% 

54    1  51U 


95.80 
95.80 
Juiy'20 
June'20 
.■uly'20 
July'20 
Mar'  19 
July'18 
Apr  20 
Mar  20 
Feb  '15 


99  54 
71 
98''4 
98l2 
93 
84I4 
44 
75I2 
89 
81 
July'20 
8718 
9714 
89I2 
8634 
97'2 
91% 
92^2 
72^4 

7134 

Jan  '201 
54I2 
84%  I 
84I4 
33I2! 
28  I 
9314' 
IO3I4! 
5II4 


5287 
3667 


Low    High 

89  10  ieo.40 

83.00  93.4.S 
81.40  92  90 

84.00  94.00 
81.10  92  S6 
85.80  95.00 

86  00  101.10 
82.00  93  011 

94.70  99.4l> 
94.64  99  4 
100      I  n  1 14 
IOOI2  10! 
105      106U 
104      106  , 


Sale  95I2  96I4 

Sale  i  8212  84I4 

Sale  83%  851 

Sale  90I2  91 


85 


85I2    85U 
86 
8534 


92  •■■8 


a  91 

O     90 

90%  94 

91  Sale      91 

9II2  92I2    9134 

81  86 

81  90 

81 


N  • 82 


Railroad. 

Ann  Arbor  .at  g  4e .tl09( 

Atchison  Topeka  A  daota  tt — 

Gen  g  4s  1996 

ReaiflCered         .. 1995 

•  Clustmect  gold  «s...    .kl995 

Registered. »1995 

Stamped 41995 

Conv  gold  4s 1955 

Conv  4a  Isaueof  1810 I960 

Eaal  Okia  .Olv  1st  g  4s...  192:^ 
R  cky  Mta  Div  1st  48., .1986 
Trans  ■r^on  Short  L  1st  48.1958 
Cal-Arl2  lat  4  ref  4Hs"A"1962 
3  Fe  frea  A  FB  Ist  g  aa...l942 

Atl  Coast  L  lit  gold  4e »lfi52 

10-year  serured  7s 1930 

Gen  unified  *K9 ...1964 

Ala  Mia  l8t  gu  gold  fie. ..1928 
Brun-i  *  W  isi  i!u  gold  43.1938 
Jbarlei  4  3av  Ist  gold  78.1936 
LAN  coll  gold  4s.  ...01962 
3»v  F  *  W"  lat  gold  6s  ..  .1934 

1st  gold  8s 1934 

B;i|t  A  Ohio  prior  S^f 1925 

Rsiia'.erod .-»1925 

l.st  SO-year  gold  4.i 41948 

Registered   41948 

lO-yr  oouv  4H9 .1933 

Refun  I  A  gea  fis  flerles  A. 1996 

Temporary  iO-yr  Os 1929 

Pitts  Jiicj  I8t  gold  eS 1922 

PJunc  .%  M  Dlv  1st  g  3 Kb  1925 
P  I.  E  4  W  Vaayaref  48.1941 
SoutliW  Dlv  lat  gold  3  Hs.  1925 
Cent  Ohio  a  Ist  r-.  g  4HB..1930 
CI  Lor  4  W  oon  Isi  g  5a.. 1933 
Ohio  rtWer  RR  Ist  g  8b.  ..1936 

ienerhl  gold  5a 1937 

Pitts  Oicv  4  Tol  lat  g  8a..  1922 
Tol  &  Cic  dlv  l8t  ref  4s  A .  1959 

Buffalo  fl  4  P  gen  g  69 1937 

Cons'il  4Hs 1957 

All  A  West  l9t  g  48  gii 1998 

Clear  »  Mah  let  iu  g  of..  1943 

Rxh  V  Pitts  lat  gold  «'..'.921 

OOU80I  Ist  g  e»  1922 

C<na  la  Sou  oons  gu  A  if.      1962 

far    "Mnjb  4  Ohio  lat  30-yr  59  '38 

Central  of  Ott  I31  gold  8e plfl48 

Consol  gold  Sa 1945 

lO-yr  remp  aeoiir  flfi  June    1929 


X     O 

A     O 

Nov 

Nov 


81I2 

8218 

83 

8534 

9II2 

91% 


9138    92 
91%    92 

81%    7134 

I    9Sl2 

100 

1   91 

92     '  93 

10712 
99 
102 
95 

7X7s 

5912 


102 


59'2  Sale 


July  20 

July'20 

8534 

June' JO 

91 

July'20 

July'20 

July  20 

July'20 

Mar'20 

91^2 

9134 

7134 

AUJ    IV 

Nov'19 

June'20 

July'20 

Jau    20 

Mar'20 

May'20 

July20 

Dec  '18 

61 


788 

4' 

431' 

13 

27[ 
15! 
51 
46 

2' 

i 

-37J 
31 
I4I 

}-l 
lo 

47: 
1 

147j 
209 

I 

'201 
13 
12; 
19 

19; 

227, 
200 


302 
375 
294 
163 


Rangt 

SI  net 

Jan.  1 


79I2    8914 
86%    87ij 


M 

N 

J 

D 

J 

D 

M 

8 

Jl 

J 

J 

J 

M 

S 

M 

s 

M 

s 

M 

N 

J 

D 

M 

N 

i 

J 

J 

J 

M 

N 

A 

0 

A 

0 

J 

J 

Q 

J 

A 

0 

Q 

J 

J' 

D 

J 

J 

J 

J 

M 

N 

M 

N 

J 

J 

M 

S 

A 

0 

J 

D 

A 

0 

A 

0 

J 

J 

M 

% 

M 

N 

A 

0 

J 

J 

F 

A 

J 

D 

A 

0 

J 

D 

F 

A 

M 

N 

47I2 

50 

7.51  ■> 

Sale 

72^2 

.... 

631'. 

63 

66% 

67 

*80 

82 14 

83"% 

60'^8 

66 

7012 



721' 

_ 

80 

731? 

Sale 

98 

Sale 

70 

86 

91 

67I4 

71 

641a 

Sale 

100 

•92 

79I0 

Sale 

»79 



61 

Sale 

*60 



6II2  Sale  1 

61 

Sale 

86 

Sale 

671'' 

69 

57 

Sale 

70 

Sale 

80% 



*77 

.... 

88 

971 

46 

Sale 

87% 
72% 

'v^U 

48 


60i| 


99 
97I2 

79 

"If 
7712 
8412 


74% 
71% 
65I2 
73>2 
65I2 
62% 
7934 
84 
64l2 
69% 
72I2 
82 
72 
97I2 
70 
92% 
78 
12f% 
6212 
98I4 
loo 
79I4 
81 
58% 
60 
5734 
5812 
85 
112 
68 
55I2 
68 
86 
91 
9018 
88 
99% 
45 
88% 
72% 

1    7314 

1   85 

IOII2  1  )0 

99     I    98 

Sale      79 

71I2    70 

I   85 

82        78l2 
85    I   84% 


49% 

76'2' 
July'20 
July'20 
June  18 

67% 

64 

82 

84 
June'20 

70 

72I2 
July'20 

98%' 

70 
Mar'20 
Jan  -201 
Aug '18 

64I2' 

100    1 

July  iS 

8OI2 
Apr    20 

61 
Feb  '20 

62 

61 

87 
Jan   '12 
Jun'>'20 

59 

70 
Mar'20 
Mar'20 
Mar'20 
Aug  '19 
.M.ir'18 

4612 
July'20 
July'20 
Jau  2U 
Apr  '20 
May'20 
June'20 

79 

70 
July'20 

79I2 

87 


31 

9I 
268 


93I2 
6912 
97 
98% 
9112 
83% 
41 
74 
89 
8018 
71% 
79 
95  U 
87 
8412 
93% 
S9U 
92 
69 
67ij 
76 
52% 
8334 
83% 
29  >4 
26 
88% 
102% 
SO 


100 

7\ 
101 

98% 

98 

92% 

50 

8034 

92% 

86 

76 

8734 

98% 

96 

92I2 

98% 

97% 

9512 

82 

82 

77 

71 

9234 

93% 

43 

37 

94 
103% 

61 


92%  97% 

82%  90% 

83%  95114 

90I4  943i 


8514    9514 
86        9514 
8534     93 
9L4  lOO'ig 
9'1lj  lOOij 
91%  lOOis 
8O34     903s 
80        91 
8II4     90 
8534     89 
9118  lOOij 
91%  100% 
7134    81 


91       91 

93  97 
107%  ns 

99  99 
l"0     107% 

95        95 


50        68 


48  58 

69  82  »4 

6778  79 

62  71ij 


83 

7 

58 


93 


25 

133 

'409 
161 
222 


84 
11 


43 


4 
27 


62 
60 


71% 
69% 


77I4  S9»4 

82  88 

64%  69 

67  76tj 
6818  81 
82  82 
69%  n.. 
95%  98% 

68  78 
9258  92% 
78  78 


6OI4     72% 

98%  100 


7S  84% 

81  81 

57%  70 

60  60 

57%  8618 

5714  69 

81%  92 


60  75 

51»4  61 

67%  77% 

86  86 

91  UII4 

90  Is  90% 


4434     53 
88  Is      92»4 
70%     83% 
7-<u     73% 
85        85 
vl'l»4  lOlds 
97^8  100 
77I4     R7 
70        70 
85       96% 
75%     88 
84        94 


BONDS 

,  Y.  STOCK  EXCHANGE 
Wee  A  en  ling  Am.  6 


Cent  of  Ga  (CorK.) 

Chatt  Dlv  pur  money  g  4s  1961 
Mac  A  Nor  Dlv  lat  g  68. .1948 

MM  Qa  A  Atl  Dlv  Os 1947 

Mobile  Dlv  lat  <  5s 1946 

Cent  RR  4  B  of  Ga  coll  g  68.1937 
Cent  of  N  J  Ben  gold  63 1987 

Registered 41987 

Am  Dock  A  Imp  gu  68...1921 

N  Y  A  Long  Br  geii  g  4e..l941 

Cbesa  A  O  fund  A  !mpt  5s..  1929 

1st  oonaol  gold  5e 1939 

Registered 193!' 

Oeoeral  gold  4^a 109. 

Reulrtered 199'.i 

20-year  ooavertlble  4^9  .193(i 
30-year  conv  secured  Sa.lPl'' 

Big  Sandy  1st  4h .1944 

Coal  River  Ry  Ist  gu  Is  .  .  194 

Craig  Valley  let  g  58 1940 

Potta  Creek  Br  Ist  4a 194f 

H  A  A  Dlv  l8t  oon  d  48. .  .198V 

2d  co'jsol  gold  49 .1981- 

Greenbrier  Ry  lat  gu  g  -is  19  K 

Warm  Springs  V  1 91  g  6s..  194: 

Obic  A  Alton  RR  ref  g  3?...  1945 

*a«u)ir  lat  lien  3  ><s 19.S' 

Chic  B  &  (i— Denver  Dlv  4s.  192- 

Illinois  ulv  3HS .l'/'4: 

Illinois  Dlv  4e ...194!- 

Joint  bonds  S««  Qrea'  North 
Nebraaks  Extension  4a...  192' 

Registered 1927 

General  4a 195 

Ohio  A  E  HI  ref  A  Imo  49  g  .  -  igs.-^ 
V  3  Mtg  A  Tr  Co  ctl?  of  dep. 

lit  oonaol  gold  68     9^ 

General  consol  lai,  5s   .   .    193" 

O  8  Mtg  4  Tr  Co  ctfa  of  dep 
Stampe  1 

Guar  Tr  Co  otlB  vjl  de;.-..    . 

Purch  money  1st  coa'  5s  .    1941 

Cbic  A  [nd  C  Ry  lai  5a      .  183' 

Chicago  Great  West  1st  48    .1959 

Oblc  Ind  4  Loutav  — Ret  6p  194 

Refunding  gold  5e    194 

Ref uuding  4a  dories  C 1947 

ind  A  Loulav  1st  gu  4s    ..19,5(. 

Ohio  Ind  A  Sou  50-yr  49 196» 

CbloLS  A  Eaat  lat4Sa 1961' 

Cb  M  A  StP  gen  g  49  aer  .4.a989 

Registered el98! 

Gen'l  gold  3^8  Set  B  ...<198' 
General  4^49  Series  C    ...el98' 

Gen  A  ref  Ser  A  4  i-ja u20U 

Gen  ref  oonv  Ser  3  6a j201'i 

Convertible  4Ha 193:; 

Permanent  4a     . 1926 

a6-year  debeutu^  4a 1934 

Cbto  A  LSup  Dlv  g  59 1921 

Cblo  4  Mo  Rlv  Dlv  5S-..192e 

Ohio  A  P  W  l8t  g  69 1921 

O  M  A  Puget  8d  lat  gu  48.1949 
Fargo  A  Sou  asaum  g  6a..  1924 
Mllw  A  Nor  lat  ext  4Ka..l934 

C0D8  extended  4V»s 1934 

Wl8  A  Minn  Dlv  g  59 1921 

Oaic  A  N'weat  Ex  4e lS88-'2'' 

Resl9tered 1886-1926 

Qsneral  sold  3^8 1987 

Reglgtered pl987 

General  48 1987 

Stamped  4a 1987 

General  09  atamped 19S7 

Slaking  fund  6s 1S79-192& 

Registered 1879-1926 

Slnislng  fund  89 1879  1921^ 

Registered 1879-  192i- 

Debenture   68 1921 

Registered 1921 

SlD^iim  fund  deb  68 1933 

Registered 193  < 

10-year  secure  1  73  g 1930 

Dea  Plalnes  Val  Isi  gu  lyt^  « 
Frem  E!S  4  Mo  V  lat  69..193r 
ManG  84  N  W  1st  3  Ha  194 1 
Mllw  4  8  L  lat  gu  3H9...194! 
MIIL9A  Weatl8tg68...1921 

Ext  A  imp  8  f  gold  o8...192t 

Aabla'jn  Dlv  let  g  P8..-I92c 

Mloh  Div  lat  gold  88..  1924 

Mil  Spar  A  N  W  lei  gu  48   1947 

St  L  Peo  4  N  W  lat  gj  oe  194s 

Oalo  l-t  14  P— *»  sen  te  .  ..198' 

Registered l^)8^ 

Refunding  gold  4i 1934 

a  I  Ark  4  loul-  lat  4H8.. 1934 

Burl  C  R  4.  N  lat  g  ie 1934 

C  RI  F  A  N  W  lat  gu  5a. .1921 

Cb  Okla  A  G  onnsg  59 1952 

Keok  A  Dea  Molue*  lat  58  1923 
St  Paul  4  K  C  Sh  L  1st  4H3'41 

Oblc  St  P  Nl  4  O  (^ons  «8 1930 

Cons  6e  reduced  to  3)^a..l930 

Dabajiture   5e 1930 

North  Wlsconslij  lat  88...  1930 

Superior  Sbori  L  1st  6s  g.^1930 

Caic  T  H  4  So  East  lat  6b. .1980 

Oblc  4  Wi-st  lU'l  g!>n  \i  69..tl932 

Oonaol  60-Feir  4s .1952 

Oln  H  A  O  2d  gold  4  .1,1,..    .193':' 

C  Kind  A  Ft  W  iHt  <ii  48  g  1923 

Day  4  .Mich  Ut  con><  4^p  1931 

Clev  CU  Cb  4  S.  L  g«-n  4s   .1993 

20-yoar  deb  4-ja-. .1931 

Qanero!  oe  Ssrlos  B 1993 

Oalro  Dlv  I91  KOld  is..  .1939 
Oln  W  4  '4.  Dlv  Idi  g  4i  .199! 
•3t  L  Dlv  lat  coll  r,r  a  4a.  ..1H90 

3pr  4  Col  Dlv  Isi  «  4e 1940 

W  W  Val  Dlv  Ist  g  48  1940 

C  I  3t  LA  C  i9t  g  49  .    .Jkl93b 

Registered iy.>.p\ 

Oln  3  A  CI  oona  Ist  g  no  192S( 
O  C  C  A  I  gen  oona  ?  8a  .1934 
Ind  B  A  W  Idi  t)rt!t  49...  1940 
O  Ind  A  W  Ist  pre!  59..-ill93S 
Peoria  4  Eaat  l9t  cona  48.1040 

Income  48.    .. 1990 

Clove  Short  L   1st  «u  4  Ha 1961 

Colorado  4  3ou  lat  a  49 1920 

Refund  i  Ext  4  v^s .1936 

fft  W  A  Den  C  Idt  a  99_..1')21 

5oQU  4  Pas  RlvB  ift  g  48 1J43 

O'Jba  RR  lt"t  30  year  58  g 1962 

De'  LacE  4  W«ii,fn — 

■Vioirli  .it  K<9  19I  (fu  3Hfl..20(W 
N  Y  LacS  4  V^  l9t6s 1921 

Co.istnjotlon  89    1923 

r-^--     *    Tvnn>-nv     is        loo? 


Price 

Week's 

Friday 

Raniie  for 

Auj.  6 

Liit  Sale 

Bid 


Ask 


68% 


68 

7714  i 


77%  ; 
20% 

'85% 


42 


53     Sale 


75 


56 

Sale 

,  Sale 

I  .67 

Sale 

Sale 

60 


8734    85 
9  1% 


I  Sale 


Sale 


i  May'19 

iviaylS 
i  JuneT7 
I  Jac  19 
I  July'20 

!  94     ! 

i  July'20 
1  97  s 
.  Jau  "18 

1  8134 

'.  88  I 
-  June'20 
i  72 
I  Mar' 17 
73% 
i  77 

1  July'20 
i  Mi,  1. 
.  D*-    191 

June  I0I 
1  July'20 
!  July'20 
!  Sept'16 

Feb  15 
!  42% 
I         33    I 

Feb  '20 
67% 
77% 

July'20 
Oct     !« 

77I4 
25 
23  I 
F^l.  .'  1 
June'20 
Apr  20 
May'20 
Mar"2U 

FdO    'i: 

Mi''' 

53 
Jan  zi) 
Mar'2o 
Mar'20 
May  I 
May  20 
Mar'2u 

66 
Feb    16 

53% 

70 

59 

65 

67 

76 

58 
June'20 
Feb  '20 

9534 

60 
Sepi  ^i- 
Jan  '21 
Jan  °20 
July'20 

84% 
July  2u 

67  I 
Apr  19| 
July'20 
July'20 

94  1 
Apr  20 
Apr  'Ifii 
June'20 
Feb  "20 

98  I 
Mar' 19 

86  I 
N:)V(.S 

100 
Ojo     l6\ 
NoVl'  I 
Jan    17, 


Rang* 

Since 

Jan    1 


^0-  Low    Hl]h 


■---\  79        81% 

9  90      100% 

---  87%     99% 

10  96%     9834 

2  ^0      '3534 

24  84       95 

-■-  78  «    82% 

"0  69'4     77 

182   'ii\\  "77" 

187  70       811, 

...  57  <8    6334 


61%    73 
58%    85 


7 
19 


41 

98 
64 

73 


49 
38 
9S 
76 
84 


83  V    92 


56     67 

5     .'.. 


81% 
28% 


26     19  4    29 


-  90 
.—  '  68 
...  50 
50 


90% 
70 
50 
52 


64  ,    70 


"31     5038  '67% 

---  )   M .        97 
...  ;  8O12    80% 
.—  :   6>i       68 

I"     62ig  "62"l8 

...     811       82 

10     5934    72 


6  53%  6078 
20  67%  78 
42  52  ,  61% 
46  60  72l» 
90  61  73 
19  '■'  79% 

7  53  O512 
...  94 12  97>4 
...  93  .  93% 

4  941 2  98'4 

10  58  06 


7- 

n 

04 

81 
81 


78 

77»4 

96<4 

92 

81 


21  \  5918    68% 

..'.'.  'f,i'  "so" 

....  ■  70       71 

1  84  0    98 
;  99     103 

]I"r92    "97" 

'  94  It    94t» 

2  98       98 

"e     84%  "90'7« 

I. 
159    9934  100% 


67%  ! 
S6338  ! 


101% 


9334  July  20  . 

99  >4  Apr  20  . 
100      Sapfl'^  . 

96l2  June'20  . 

71%         72    I 

81      July'20  . 

69%        70    I 

7638  May  19  . 

65  67% 

62%         6534 

87  .  Apr   20  . 

97  ,  Feb    19 . 

89     Cot    19  . 

66%  66% 

60%  60% 

9934  July'20  . 

8312  Nov'19  . 

79  July'20  . 
118      Niv  10|. 

95     May'18'. 

6712  June  19  . 
100     June  20  . 

52%         54% 

Bu     May  i<i. 

85      M.'-Jil. 

Si      Jan  '20L 

64%         6734 

71  73 

79     June'20  . 

69  69    . 

5733  July  20  . 

63  '4  July  20  . 

741s  J  .u     i»  . 

84       NivlH. 

74%  June'20  . 

82'4  Sept  If,. 

93'j  May'li*!. 
102'4  0"t     19  . 

7614  Nov'lw  . 


...     98%    9»»4 

tf.>       99»4 


4 

I 

23 


96%  100% 
70  7238 
79  8734 
65        78% 


220     60  ;     67»4 
79     J5  K    6534 
85.    90% 


65 
58 


73 

66% 


98      104 

"79      '87l» 


9«     103 
52     52%    61 


12 

18  I 


60 

69 


..|  79 
2     68 


81 
70 
77 
84 
75 


...  I  66%    62 
. ..!   60»4     66% 


...J\  74%    77% 


Sale  I 

23% 

:  10)    i 

;    77% 

Sale 

93 


69 


57% 
22    ; 
77 
78 
6S    I 
July'20 


2  47  57% 

17  16  27 

1  73  88% 

2  74  86% 
11  66I4  75 

...  91%  98 


70     Apr  '20 I  70       73 


..  '  63       70% 
1     98-s  100% 
..     92%    97«« 
90      94 


66       68I2'  66      July'20  , 
9914  100    I  99%         99I4 

98    I  921s  May  20 

iT.'s      90      .Tiinp'20 


♦No  pr.ce  Fr;  la ':  la  es;  t'.iU  w-a  c.    oDueJan    dOaeAprll    «OiieMay.   »Dj8Jjue.   'iJidiiiy.   ADueAjg.  (DueOot.   yDueNor.  0  Due  Deo.  (Option    sale 


Aug.  7  1920. 
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ttONU» 

t.  STOCK  EXCHANGE 

*«ek  ending  Aug.  6 


92;^ 

94? 
935 
930 
946 
921 

93e 
U3« 
9ii^ 
966 


Delaware  Lack  A  Weet — Concl. 
Warreu  let  ref  gu  g  3H8.  2000 
Delaware  &  Hudaon — 

1st  Ilea  equip  K  4  Ha 

1st  4  ref  4e 

2i>-year  noDV  68. 

10-year  secured  7s 

Alb  A  dutiu  ooDv  d^m 

Renss  A  Saratoga  lat  7e.. 
Denver  A  Rio  Qrandc — 

let  eons  g  4b 

Oonsol  sold  4Ma 

Improvement  gold  68 

1st  A  relundlDg  6b 

Trust  Co  cert  re  ol  deposl 
Bio  Or  June  let  gu  g  6a. . . 

Bio  Or  Sou  let  gold  4a 

Guaranteed 

Bio  Or  West  iBt  gold  49.. 

Mtgr  A  oolt  trust  48  A.. 

Dei  A  Mack — lei  lien  a  49,. 

tiold    4'.. 

DetRlvTuuTar  lun4H8.- 
Dul  Mlaaabe  A  Nor  gen  6a.. 

Dul  A  Iron  Range  lat  6s 

Reglsterei^ 

Dal  8oa  Shore  d  Atl  g  6b 

Elgin  Jollet  A  Ea»i.  lat  g  68.. 

Brie  lat  conaol  gold  7a 

N  Y  A  Erlelatext  g48... 

Sia  ext  gold  4Hf.. 

4iD  «^xi  iioM  9e.... 

Sth  ezt  gold  it 

V  V  LEA  W  181*  10  79.- 

^^e  lat  oona  g  4a  prior 

aeglatered 

UC  eonaol  gen  Ilea  g  4b. 

Beglatered 

pinn  ooll  trust  gold  48. . 
BO-year  ooDv  48  8er  A.. 

do    Series  B 

Oanoonv  49  Series  D 

Onlc  A  Erie  lat  gold  68 

Olev  A  MaboD  Vail  g  68.. 
Brie  A  Jersey  let  a  I  Sa. 
Qmesee  River  lat  a  t  oa . . 
Liog  Dock  consol  g  68 

0  >al  A  RR  let  cur  gu  ea 
D  /ck  A  Impt  lat  ezt  oa. . 
N  V  A  Green  L  gu  g  68.  .- 
If  TSuaa  AW  la«rel89 

ad  sold  «Ha 

Qeneral  gold  68 

Terminal  lat  sold  68.. 

Mid  of  N  J  lat  ext  Ss... 

Wllk  A  East  lat  gu  g  6a. 

■t  a  Ind  lat  cons  gu  s  Os . 

■  ranav  A  T  H  let  ecna  6b 

lit  general  gold  68 

idt  Vernon  Ist  gold  68.  . 

aull  Co  Brancb  let  g  6a. 

Vlorlda  E  Coast  let  4H».. 

fort  St  U  DCO  Ittg    -;>^8.. 

rt  Wortb  A  Rto  Gr  lat  s  48. 

Oalv  HouaAHenlet6a 

Qreat  Nor  C  B  A  Q  ooll  4a.. 
Registered » 

1  It  A  rel  iiia  Seriea  A 

Btslatered 

•t  Paul  M  A  MaD4B 

Itt  oonsolg68 

Beglatered 

Beduced  to  gold  4  H  8 . 

Beglatered 

Ulont  ext  let  gold  4a. . . 

Beglatered 

PacUlc  ext  guar  4a  i 

a  Minn  Nor  Dlv  lat  g  4a. . 

^nn  Union  lat  g  6a 

i«ont  o  lat  ga  g  Oa 

BeglBtered 

let  guar  gold  68 

Will  ASF  lat  sold  Sa.. 
Qreen  Bay  A  W  deb  otfs  "A" 

Debenture  otia  "B" 

aoll  A  8  I  lat  rel  A  t  g  ea..& 
Hocking Val  lat  oooe  g  4H8 

Beglatered 

Ool  A  H  V  Ist  ezt  g  48 

Ool  A  Tol  lat  ext  48 

aouaton  Belt  *  Term  Ist  68. 
nilnole  Central  lat  gold  4a.. 

Beglatered 

Utgold3Ha.. 

Registered 

Sztended  Ist  gold  3He 

Beglatered 

lit  gold  38  sterling - 

Beglatered 

OaUateral  trust  gold  4b.  .. 

Beglatered 

In  refunding  48 

Parcbaged  Unea  3Ha 

b  N  (}  A  Texas  gold  48 

Beglatered . 

ifl-year  aeoured  6i»8 

Oalro  Bridge  gold  4a 

Litoblleld  Dlv  lat  gold  3b. 
boulav  Dlv  A  Term  g  3  Ha 

tflddle  Dlv  reg  88 

Omaba  Dlv  lat  gold  3b 

*t  Louts  Dlv  A  Term  g  3s. 

Gold  3Ha 

Registered 

aprlngf  Dlv  1st  g  3  Ha 

^eatern  Lines  iBt  g  48 

Beglatered.. 

aellev  A  Car  lat  88 

Carb  A  Sbaw  Ist  gold  49.  . 
Chio  St  L  A  N  Ogold  6b.. 

Beglatered 

Gold  SHa 

Registered.. 

Joint  lat  ret  68  Series  A. 

Mempb  Dlv  let  g  48 

Reglatered 

St  Louis  Sou  lat  gu  g  48. 

•dill  A  Iowa  lat  g  48 

lat  A  Qreat  Nor  lat  g  68 

•mee  Frank  A  Clear  lat  48. 
Caneaa  City  Sou  Ist  gold  3e- 

Reglatered .. 

Ref  A  Itupi  68- Apr 

Kansas  City  Term  let  4a 

Lkkt  Erie  A  vvest  Ist  g  68.. 

aa  gold  ea 

nortb  Oblo  lat  guar  g  6s.. 

L«h  Val  N  Y  lat  gu  g  4H8.. 

Basil  terad 


93i. 
94C 
94C 
936 
94(> 
996 
996 
961 
941 
937 
937 
937 
941 
92C 
947 
92c 
921 
92^ 
92C 
99e. 
99e 

99e 

996 
951 
953 
95f 
953 
98^ 
93s 
95c 
957 
936 
922 
943 
946 
937 
93  i 
94( 
943 
940 
942 
92( 
921 
942 
923 
930 
959 
941 
92b 
933 
921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
938 


Price 
Friday 
Aug.    6 


Bid 


V  A 

J  J 

M  N 

A  O 

t  D 

A  O 

M  N 

J  J 

J  J 

J  D 

F  A 


m   N 
J  J 


M  I 

IM  N 

M  8 

1  0 

J  D 

M  S 

J  J 


M  N 
J  3 


m   N 

A  O 


962 
999 
999 
948 
956 
937 
961 
961 
961 
961 
961 
96] 
951 
961 
962 
952 
955 
952 
953 
953 
934 
950 
951 
953 
921 
951 
951 
961 
961 
951 
951 
951 
923 
932 
951 
951 
951 
951 
963 
951 
951 
931 
950 
9U) 
959 
950 
960 
950 
960 
937 
941 
945 
940 
940 


Feb 

Feb 

1     i 


Ask 


9434  Sale 

74':     77^8 
8OI2  Sale 
100     Sale 
61%    65'2 
99      104 

63  Sale 
6412  66 
71  Sale 
45%  Sale 


Low 
102 1| 

9434 


IN     S 


M  N 

J  J 

M  N 

M  N 

J  J 


M     S 

J       J 
M    N 


40        4212 

7018 

3712 

64^8     65 
50        50'2 
50        78 


7018 
91U 
79^8 

72 
'86'" 

76 

7858 

9918 

77^8 
84 
Sale 

87 



96      100 
5034  Sale 

42 

Sale 

6318    68^8 
36U  Sale 
3412    36'2 
38     Sale 
72        72^8 
75I8     83 
73^8    78^8 

7612 

95      --- 

100 

78^8  102 

83 

49I4    50 


"72" 

44 
88 

'59" 

86 
50 

90 

73^8 

7634 

51% 

64 

94 

'70" 

Sale 

7612 

78 
82 

103 

105 

8413    8658 

91 

79 

79 

85^8 

70      -- 

96       96i2 

98      103 


SSlj    88I2 

87l2 

53ig    60 
8     Sale 

60^8 

67     Sale 


65 
64I4 

"si" 


95 


6518 


65       6734 


6934  Sale 


7118  Sale 
63i8  64 
65'2  Sale 

63      

85        89 

68I4 

53I4 

5712    62 


52I4  --- 
51'2  63 
61        6534 


GO        69I2 
65I4  .. 


100 

70      

85i8  Sale 


60       65'2 


7418 

5958 


76i| 
68 


7OI2    82 

65      

9034 

68        71 
541s  Sale 


063t  Sale 
6618  Sale 
7012    79 


02 
50 


67 
81 
79^8 
80 


Mane*  or 
Latt  Sal* 


High 
Feb  08 


9434 
76 

77I4  SOI2 
100  101 

65  65 

lOOU  July"20 

62'2  6312 
63I4  July'20 
68I2  71 
44I4  46^8 
42  July  20 
70i8  July'20 
61 14  Apr  '11 

34  July  17 
64  July'20 
4912         50i2 

82  Deo  16 
2512  July' 16 
69  July'20 
93 18  June'20 
86     June'20 

IO5I2  MarOv 

83  June' 19 
86  May'20 
9634  99'8 
80     Jan    i  ■ 

92  Jan    2ii 

93  June'20 
9434  Nov' 16 
9812  Aug'l* 
4758  5138 

84  Dec  '16 
40  42I4 

73  June  le 
7458  Apr    20 

35  38'4 
35I4         37 
3734         39I2 
72  72 

106^8  Jan  '17 
8834  Mar  2" 

79  JuDe'20 
IOSI2  Sepi  l\> 
103     Jan  'IS 

91  Feb  '20 

85  Jan  '18 
49      July'20 

IOOI4  Dec  06 
3918  May'20 
97  Deo  '18 
72  Nov' 19 
48  June'20 
23I2  Jan  "17 
86I4  July'20 
68     Dec  '15 

108      Nov'll 

95  June' 12 
73^8         73^8 

92  Aug    10 
5158  5158 
76      Dec    1 
93I4         94 
9334  July'20 
78  78 

96  June' 16 
June'20 
July'20 

118  Apr  '17 
84I4         84I4 

IO2I2  May' 16 
77I4  July'20 

80  Sept'19 

83  Mar  20 
78      July'20 

97  Feb  '20 
9334  July'20 

I36I4  May '06 
85l2  85I2 
9118  Apr  20 
5512  Mar20 

8  8 

61  July  20 
65^8  6718 
7312  June'18 
73I2  Oct  '18 
76I4  Apr  19 
78  Mar'20 
80  May  20 
92  Sept'17 
6418  July'20 

84  Nov' 16 
62>4  June'20 


No. 


5 

4 

14 

27 

2 


00 


23 
144 


11 


84 


80      July'09 


68 

9538 

7OI4 

64 

65i8 

63 

83I4 

70 

60 

69 
102 

54 

53 

6II2 

80 

8058 

7912 

92 
H7l2 

73 

84 

OS's 

65I2 


69I2 
tiS 
7712 
75I4 
93 
78 
51  Is 
78 
65 
65"8 
72 
80'8 
66 
80 
Z78 


70 
Sept' 12 
73 
64 
66 
July'20 
85'2 
70 
Decl9 
Jan   '20 
June' 1 6 

54 
Jan  20 
Feb  -20 
June'ie 
Nov  16 
May' 19 
NoVlO 
May'lO 
Mttr'19 
85i8 
Feb  19 
July'18 

'7'5 
Feb  20 
Nov' 17 
AUR'19 
Dec  19 
Novm 
Jan  '20 
54I8 
Ooi  '09 
67I4 
66  Is 
July'20 
Fob  M? 
Au(?  '19 
May'20 
Sept'19 


Low    High 


9434     9078 
67        81 
73       85, 
99^8  lOl's 
65       72I2 

loou  100.4 

58'4  67\ 

62^8  72^8 

63  71 

38  49 

39  43I2 
70'8  75 


116 
136 


75 

58 

89 

4 


11 
.... 

"263 

"io 


10 


22 


40 


19 

5 

28 

'32 
1 


76 


63 
67 


Rangt 

Sine* 

Jan.  1 


58 

48 


67 
52 


69       80 
9278    92^8 
86       90^8 


84  86 

93I2  99I8 

80  80 

92  92 

93  96 


47       56 
38"  '47 


73I4  7934 

30  Is  4134 

30  41 

34  44 

661:  83 


8834    90 
79       79 


91        91 
40""  '52" 
'3918  "3"9i8 


4S       65 
'8II4  '92" ' 


7378    80 

'si'ss  "se'is 

'92"l2  "96" 
89  9514 
70       85I2 

'83  "  *88i2 
98l2  1053$ 

'8314  "92" 


76i8    83I4 

82  "  '83  ' 
78       78 
97       99 
96I4  IO6I2 

8512  "94'" 
9118  »li8 
55  55I2 
7  IOI2 
58i2  65 
5934    73 


78       78 
79I8    8318 


64       72 
'62"«4    62»i 


62       741J 


65  7612 

62l2  63»4 

5958  72 18 

63  63 

83  9312 

68  80 


69       69 


52  m 

53  53 
6II2    6II2 


84       93 


7018    83i8 
6912    6912 


7S        ?« 
497g    69 


6314  751 1 
6278  7658 
72        8158 


80       8714 


BONDS 

It.  Y.  8TO     K   EXCHANGE 
Week  en  ling  Aug .  6 


si  Price 

""  S;  I      Friday 
Aug.  6 


.;;a. 


Week') 
Range  or 
Lasi  Sate 


Leblgb  Val  (Pa)  00ns  g  49-.20o3 
General  ooub  4  vjS 2003 


Leu  V  Term  Ry  ist  gu  g  6a 
Reijlstered 

Leh  Val  RB  lO-yr  ooll  6s.. a 

Leb  Val  Coal  Co  1st  gu  g  5s. 

Registered 

Ist  Int  reduced  to  43 

Lib  ANY  lat  guar  g  4a 

Registered 

Lang  Isid  1st  cooa  uu'd  5s. .A 

Ist  consol  sold  4? k 

General  gold  49 

Ferry  gold  4Hs 

Gold  4s- 

Unified  gold  48 

Debenture  gold  6b 

ao-year  p  m  deb  6e 

Guar  refunding  gold  4s.. 

Reglatered 

N  Y  B  A  M  B  Ist  con  g  5e . 

NY  4  RB  let  gold  5a 

Nor  3h  B  let  con  g  «u  5s-0 

Louisiana  A  Ark  Ist  g  5a 

liOUlHvllle  A  Nasbv  gen  89.- 

Gold  59 

Unified  gold  4s 

Registered 

Collateral  trust  aold  58  .. 

10-year  secured  7s 

L  CIn  A  Lei  gold  4)^8-.- 
N  O  A  M  Ist  gold  6a 

aa  gold  68 

Paducab  A  Mem  Dlv  4s.. 

Bt  Louis  Dlv  Ist  gold  ds  - 

aa  gold  38 

Atl  Knox  A  CIn  Dlv  48... 
Atl  Knox  A  Nor  1st  g  59.. 
Hender  Bdge  1st  s  f  g  6a.. 
Kentucky  Central  gold  4a. 
Lex  A  East  Ist  50-yr  58  gu 
LANAMAMl8tg4Ha 
L  A  N-South  M  Joint  4s.- 

Beglstered t 

N  Fla  A  H  1st  gu  g  5s 

N  A  C  Bdge  gen  gu  g  4H9- 
Pensac  A  Atl  let  gu  g  69.. 

SAN  Ala  cons  gu  g  59 

Gen  cons  gu  50-year  6a . 

L  4  Jeff  Bdge  Co  gu  g    s 

Manila  RR — Sou  lines  4b.-. 

Mez  Internat  1st  cons  g  4s.- 
Stamped  guaranteed 

Midland  Term — 1st  8  f  g  68. 

Mlnn  3t  Louis  1st  7s 

Pacific  Ezt  1st  gold  68 

1st  oonsol  gold  69 

lat  A  refunding  gold  4b  . . . 
Bef  A  ext  50-yr  5s  Ser  A.. 
Des  M  A  Ft  D  1st  gu  4s.. 
Iowa  Central  l9t  gold  5s.. 
Refunding  gold  4s 

M  St  F  A  S  S  M  eon  g  4s  Int  gu 

lat  cons  68 

1st  Cbic  Term  s  f  48 

M  S  S  .M  A  A  let  g  4a  Int  gu 

Mississippi  Central  Ist  6a 

Mo  Kan  A  Tex — lat  gold  4s 

ad  gold  48 ( 

Trust  Co  certts  of  rleposl 

lat  ext  gold  68 

lat  A  refunding  4a 

Trust  Co  certfa  of  dep. 
Osn  alnklng  fund  4 Ha.. 

Trust  Co  certfe  of  deposl 

Bt  Loula  Dlv  lat  ret  g  48.. 

6%  aecured  notee  "ezt" 

Dall  A  Waco  lat  gu  g  58... 

Kan  City  A  Pac  lat  g  48.. 

Mo  K  A  E  lat  gu  g  69 

M  K  A  Okia  1st  guar  68-. 
M  K  A  T  of  T  1st  gu  g  59 
Sber  8h  A  80  Ist  gu  g  5s.. 
Texas  A  Okie  1st  gu  g  6B.. 

Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  6b  Ser  A.. 
1st  A  refunding  58  Ser  Ba 
lat  A  refunding  Ss  Ser  C. 
General  49 

Missouri  Pao  let  cons  g  6e . . 

49-7ear  gold  loan  4s 

8d  78  extended  at  4% 

Cent  Br  U  P  1st  g  48 

Pao  R  of  Mo  Ist  ext  g  49.. 

2d  extended  gold  6s 

9t  L  Ir  M  A  S  gen  con  g  6e 
Gen  con  stamp  gu  g  68.. 
Unified  A  ref  gold  4b   .. 

Registered 

Rlv  A  O  Dlv  Ist  8  49... 
Verdi  V  I  A  W  1st  g  5e... 

Mob  A  Oblo  new  gold  6s 

lit  ext  gold  69 k 

General  gold  48 

Montgomery  Dlv  let  g  68. 

St  Louie  Dlv  6e 

St  L  A  Cairo  guar  g  49.. 

Nasbv  Chatt  A  St  I.  l9t  6b. _ 
Jasper  Brancb  1st  g  68 

Nat  Rye  of  Mex  prllen  4  Vis. 
Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4H8- 
lat  ooneol  49 

New  Orleans  Term  la?  4b 

N  O  Tex  A  Mexico  lat  68-. 
Non-cum  Income  68  A 

New  York  Central  RR— 

Oonv  deb  rte 

Oonaol  49  Series  A 

Rel  A  Imp  4H8  "A" 

New  York  Cent  A  Hud  Rlv- 

Mortgage  SHa 

Registered-- 

Debenture  gold  48 

Registered 

Lake  Shore  ooll  g  3  Hb 

Registered 

Mich  Cent  coll  gold  SHa.. 

Registered 

Battle  Cr  A  Stur  let  gu  3B. 
Beech  Creek  lat  gu  g  48.. 

Registered 

ad  guar  gold  6e 

Registered 

Beecb  Cr  Ext  let  g  3m-6 

Cart  A  Ad  1st  go  g  48 

Goiiv  A  Oawe  Ist  go  g  6A-. 

^-loh  A  MftI  Ist  gu  a  49 

If  J  Jun»  R  guar  lat  4s 


941 
941 
928 
933 
933 
933 
945 
94o 
931 
931 

my 

921- 
93'.' 
94fc 
934 
937 
949 
949 
935 
927 

93:; 

927 
930 
937 
940 
940 
931 
930 
931 
930 
930 
946 
921 

aso 

955 
94fl 
931 
987 
965 
945 
962 

e5'2 

937 
945 
92] 
03f 
96? 
94f 

93e 

977 
977 
92  f 
927 
921 
934 
949 

936 
93'. 
961 
938 
93s 
941 
.■2f 
94P 
991 
990 


14 


Range 

Since 

Jan.  1 


94^ 
2004 


936 


2001 

16 
940 
990 
942 
942 
942 
942 
943 

966 
923 
926 
97.5 
920 
945 
938 
948 
938 
9S8 
931 
931 
92P 
929 
933 
92(1 
927 
927 
93,>- 
947 
927 
931 
928 
923 
957 
977 
92« 
951 
963 
925 
93fi 

936 

99s 

2013 

997 

997 
034 


934  M 


998 
998 
998 
998 
9.S9 
936 
936 
936 
936 
961 
9><1 
942 
991 
9S« 


BiJ  Ask  Low         HiQh 

6858    6II2  July'20, 
Sale  I  71*4         7178! 
8912  June'20 
113      Mar  17 
951  i        96% 
98  ,  Jan  '20 
lOo     Oct  "13 

Jan'ao 


A     O 


•76 

-  --  - 

90 



92 



70 

89U 

7yi2 

7934 

84 
lOlU 
85 
9258 

66I2 

9734 

46 

6312 

75 

97I4 

66 

76 

73I2 

63 


*7158 

'86" 
79  i 
6II4 


86-% 
79 
6534 
92 
99I4 
6312 
67 
591s 
6II2 
95 
92 
»6 
90U 
73 
94 
89 
7734 
81 12 
8534    84 
Sale  ,10034 
91       85 
100    ilOlis 
95    ilOO 
97    I   791. 
9812    9758 
47    I   45I2 

67  64 

I   95I2 

104 

68  I  631s 
78        7934 

72 
62"8 
95 
8818    89 

1   97^8 

98I4  98I4 
96I4  93I2 
81  I  7612 
67        61 


Sale 


8658 

May  2c) 
July  20 
Oct  19 
On  '06 
June'20 
Jan  'i'i 
July'20 

6II2 
J  >n  11 
.^ugi. 
Dec  19 
June'li^ 
M:ir-2<: 
May  20 
July  20 

7934 
Sept'19 
July'20 

10158 

July  20 

Apr    2u 

Feb    20 

Jan     19 

9758 

47 

64 

Nr..    19 

104 
June'20 
July'20 
May'20 

63 
Feb  '05 
M«r20 
May'16 
Dei  19 
Jan  20 
July'20 
June  20 


No.  Low    High 

60        72 

4     69       83 
I  89l2     95 


13     92     103 
!i  9818    98l8 


-Ij  73        73 

1  "84"5^  '92' 

--I  77        79 
..     6412    72 




;  «3 

737, 

.... 

■  67 

67 

---- 

i   591s 

68 

1 

1  60 

69I2 

— 

.'72'li 

"75 



!  9112 

94 



87'2  100 

25 

72 

1 

8412 

.--     84        91 
41  ,  99      lOl's 
...  !  85        90 
...   I1OI4  103 

—  100    loo 


1 

965«  100 

8 

45I2 

5178 

5 

6OI2 

76 

1   lOHs  104 

63is     75 

1  7934    8778 

'  72        82l2 

26     68       65 

mil  "89"  "89 


.—  9312  9312 
—  ;  7612  8II4 
.—  I  61        65i8 


90'8    99 


67I2 
4012 
47 
35 
6838 
38 
75 

*85l2 
6S 
8534 
70 
5334 
28l2 
27 
17 
30U 
3038 
2434 
24 


40 

40 

33I2 

48 

26 


8512 
80 
53 
9734 


|58     97 


77 
75 

99 

95I4 


t3l4  671 4 

Sale  37 

49I2  50I4 

45    I  40 

80     I  70 

3912  37 

Sale  1  725g 

...  89I2 
88 


i 


87^8 


8534 
95 


54's     53I2 

Sale  I  281" 

30l2    27I2 


25 
35 

Sale 
Sale 
27 
30 
27 
60 


17 

31 

30% 

2434 

24 

23 


36 


45 
6212 
33I2 
48'4 
5812    20 
28     I    51 
32^8    38 14 


7678 
88    I 
84 
Sale 
9334' 


61       65 


7012 

7134' 

7912 

83 

8234 

84 

89 

7"o"34  Sale 

6412 

67 

91 

98 

83I4 

89 

56'4  Sale  | 

67 

76 

.  .  -  . 

73I2 

6SU 

69 

901; 

96 

9512 

99 

::::  ::::i 

2014 

15 

68 

Sale 

-  -  .  - 

92 

49 

50 

SSI- 

Sale 

05 

Sale 

73 

74 

66 

Sale 

61 

72'8 

73'2 

77 

8478 

8218 

52 

9734 

58 

63 

68 

7034 

79I2 

82 
102 

66I2 

807s 

64 

80 

92I4 

91 

56 

77I2 

78 

6SI2 

9OI2 
IIOI4 

2134 

20 

25 

15 

58 

9034 

49 


Mar'lO  . 
NovlO  . 
July'20  . 

M:.l-  2U   . 

Feb    20  . 

June'20  . 
4118 
51     i 

May  20  . 

July  20  . 
39  I 
75  I 
89l2 

Nov  19  . 

July'20  ■ 

Dec  '16  . 
541s; 
30 

Junc'20 
17    1 

July  20  . 

3038 
24.''4 

June'20  . 

Feb  '20 

June'20  . 
Dec  14' 
July  20 
48I4 
May20  . 
Dec  161 
Dec   19 

July'20 

87"4 

82 '8 

53 14 

July'20 

Oct  "18 

July'20 

June  19 

July'20 

791: 

July'20 

July  14 

72 
Oct  '17 

67 

May  20 

July'20 

Apr    20 

56I4 

Mar'20 

Apr  '20 

6SI2 

90I2 

Mar- 17 

July  20 

June'20 

Dec  '19 

Jan  '20 

58I4 

Juae'2u 

52 


— ;l 

---     85  99 

.—  I  95  95 

—  i  94  95I4 

—  '  67I4  75 
58     3478  4334 

3     42  65 

—  -  i  40  42 
---     69  71 

24     35I2  44 

12     7012  82 

1     89I2  CI 

33  "s2'ig  "eoTi 

12     23I8  32 

—  27I2  33 
2,   17  17 

--  '  31 
15     25 


3978 
37 
20  ^  23 14     28 


--     24 
'    23 


26 
23 


46       45 

'33I2  "38 

48I4    50 
20       20 


1 

77 

8312 

is 

84 

9U8 

1 

74I2 

893b 

532 

61 

69 



9612 

78'4 

1::::, 

'60  " 

67«« 

70        79»4 
5     76li    87 
--  1  80       94l2 


23     66        76 


12     631s  72 

---     80  86 

.-.     9214  102:, 

...     91  955» 

6     61 78  59 

...     76ii  771 J 

-       I  76-g  78 

3     68  74>» 

2  ,  8SI2  97>4 


I7I4    30 
20       23 


16  16 

6678  65 

9034  96 

4  Us  69l2 


8834    201     86        93I4 
2     63        72 
60  1  69.0     79 


58 

"ss" 


Sale 


59 


40'«  ... 
72is  ... 


5712 


86I2 

65  675$' 

72I4         73I2 

6353         06         62 1 
63  63  5  i 

70.'4  July'20 

66I2  June'20| i 

671:         59    I     12 

62>i  May'20| | 

60  June'20| 
75  Mar'17 
49  Fob  '20 
H2I.  Jan  20 
9534  N0VI6 
154     May'16 


73     June'20, 


ei4t 

01 

69 

6614 

66 

62ij 

64 


49 
833<i 


73 


68      j   751.  Jan   '20'... 

55      89IJ  Feb  •16!... 


751s 


70 

64lt 

82l2 

75'4 

62 

60 

6l7« 

491s 
82 


73 


*  No  prloe  Friday;  latest  bid  and  Mked  tbla  weak,    a  Due  Jan.    B  Du«  Feb.     0  Due  Jund.     A  Due  July,     n  Due  Sept.    «  Due  Dot.    <  Option  sale. 
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BONDS 


ri 


\^  eeS  en  ung  .>   ^.    g  ea. 


r  Y  Cent  *  H  R 
W  Y  4  Harlem 
NT  *  >uruier 
H  Y  *  Pt]  l3t 
Pine  Creek  re 

nw  AOc 

Botland  1<^ 

Og<kI 

8ut-C 
■t  Lsw^ 

ta  t 

0tlO8 


Price 
Friday 
Alt}.  6 


.2000 

^^"iUS  48-1993 

y^tiVep 1932 

'  /W.eit  a8.-»1922 
.''*Hb'3VH8...1941 
*=iJt£(l8tgu4SB-194S 

/*x:J,»  ??<.  gu«  la. 1949 
.  .^rairlBtg  5a-..199f. 

>^;>,f i9«fl 

*Ti(k¥iv  8U  g  4a. .1922 

/fVi'6re»</l(3  3Hb 1TO7 

/^Mii't?^ ■^K97  . 

^ifeiato'.e  poia  4i.....l92S  M 

r>^fe^Tio\a  «a ...-1931  m 

^      "Ses'Jterea 1931  M 

*'^'A'*OR  l8tgU»58...193S  J 

jMaaor  C'l  RR  Ist  58 1934  J 

Sl'rtg-'^  L  Erif  3(1  s  58. -.01928  A 
•^Tibr  MoK  A  Y  l!rt  BU  68-. 1932  J 

^     v.  guaractc<?3  88 1934  J 

5*f  jhigan  Central  58 1931  M 

BtgisCereO 1931  Q 

U 1940  I 

Regl««<!fea .1940  J 

J  L  4  S  Ist  goia  3H8..-1951  M 

in  gcKiSHs 1952  M 

*0-jT»T  debenture  48.. 1929  A 
■  Y  CM  4  8t  L  iBt  g  4a  -.1937  A 

Kef.stered 1937  A 

Di>t?Q:ure  48 ..1931  M 

V«e  Shore  let  48  guar-. .2361  J 

SSgl8tered 2381  J 

«  Y  C  Lines  ea  tr  58- -1920-22  M 
Kaulp  trust  4H», -1920-1926  J 
«r  Connect  Igt  gn  4/»8  A..1953  V 
H  Y  If  H  4  Hartford — 

Hon-ooav  dcben  4s 1947  m 

Kon-conv  deben  3H« 1947  M 

Won-conv  debeo  3Vi« 1954  A 

Hon-coav  deben  48 1955  J 

Ron-conv  debea  4a 1958  W 

OoBV  debenture  3  Ha 1956  S 

Oonv  flebenturf  6b 1948  J 

Cons  Ky  aoc-coav  4a 19S0,F 

Non-con V  dcben  4s 1964|J 

Won  conv  deben  4s 1955 -J 

Won-cQDV  deben  48 19551a 

:^on-conv  deben  4a 1956lj 

Harieni  R-Pt  Chee  Ist  48-1954|(¥i 
B  &  N  Y  Air  Line  1st  48_.1965!F 
Cent  New  Eng  let  gu  48..196llj 

HartrTord  8t  Ry  lat  4g 1930|M 

Housatonlo  R  cone  g  0a..lG37iM 

Faugatuci  RR  lat  4a 1954  jlW 

»  Y  Prov  4  Boston  4a. ..1042  A 
WYWctiesAB  let  eer  I  i4H8'46'j 

Boston  TeriQlnal  let  48 ^^1939i  A 

Sew  England  cone  fls 1945  J 

OoBsol    4b 1945lj 

Providence  Secur  deb  48..1957|Bfl 
Prov  A  SprlnsJlelfl  lat  68.1922  J 

ProTldenoe  Term  1st  48 1956  M 

W  4  Con  East  lot  4H3...1943  J 

K  Y  04  W  ref  1st  g  43 ffl992|M 

He^stered  J5.fi00  onl7--ffl992  M 

General  48 19551 J 

Korfol*  Boa  Ist  *  ref  A  68..1961If 

JJort  4  ecu  1st  gold  5s 1941  M 

iSor'  4  West  een  gold  88 1931  M 

Improvement  4  ext  g  88.-1934  F 

W»w  K  Iver  lf?t  gold  es 1932  A 

C  (t:  W  Ry  l8t  oons  g  4S.-1S96  A 

Begletered 1998  A 

DW!  l3C  lien  A  gen  g  48.1944  J 

l(}-25-year  oonv  48 1932  j 

10-20-year  conv  48 1932  M 

l0-2&-ye6r  conv  4H8...1938  M 

10-year  oonv  8b 1929 

PooaliC&Ciolnt48-..194]  J 
O  C  *  T  lat  guar  gold  59.1922  j 
■Olo  V  4  N  K  lat  gu  g  4b. .1989  M 
Vortttern  Pacific  prior  Hen  rall- 

vay  4  land  grant  g  48 1997  Q 

Hejiaterid.. 1997  Q 

Qanerul  lien  gold  3g 02047  Q 

Registered.. ..c2047  Q 

■Bef  4  Imp  4V<8  8er  A 2047  J 

■et  Paul-Dulutb  Dlv  g  4b. -1996  J 

8t  P  4  N  P  gen  gold  88-..1923jF 

Registered  certificates.  .1923  Q 

8t  Paul  4  Duluth  let  68..  1931  F 


1st  oonsol  gold  4s. 1988 

Wash  Cent  let  gold  4g 194S 

•Wor  Pao  Term  Co  Ist  g  68. .1933 
Oregon-Wash  let  &  ref  48. ..1981 
iPaelflo  Coast  Co  lat  g  6b. ..1948 
Jaducah  4  Ills  let  a  i  4HB--1955 
Pennsylvanlii  RR  let  g  4b. .1923 

C0&80I  gold  4a 1943 

OOD80I  8e!<3  4s 1948 

Conaol   4Hs 1980 

Qeneral  4H« 1965 

Qeneral  5a 1988 

10-year  secured  73. 1930 

Alleg  Val  gen  guar  g  48...  1942 
D  B  RR  4  Bgc  lat  gu  4a  S  1936 
Pblla  Bait  4  W  1st  g  <?..1943 
■odus  Bay  4  Sou  Ist  g  5a. 1924 
Pacbury  4  i.v-wig  lat  g  48.1938 

0  N  J  RR  &  Can  gen  4s..  1944 
yenngyivania  Co — 

Qnar  lat  gold  4H8 1921 

Begiateren 1921 

Qnar  3HgcoiI::u3t'es  A.1937 
Guar  SHscoll  trust  ser  B.1941 
fJuar  3  He  trust  ctfe  C...1942 
Qaar  HHs  trust  otls  D...1944 
anar  16-25-year  gold  4b. .1931 
lO  year  guar  4g  otig  Ser  K.1962 
Oln  Leb  4  Nor  gu  4fl  g...l942 
ai  4  Mar  1st  gu  g  4Ha_..193S 

01  4  P  sen  gu  4  Ha  ser  A.  1942 
Series  B 1942 

Int  reduced  to  3XB..1942 

Series  C3Hb 1948 

Berleg  D  3^8. 1950 

Br»e  4  Pitts  gu  t  3Mb  B..1940 

Serlee  G ., 1940 

Or  R  4  1  ei  lat  guV*HBll941 
Ohio  Connect  let  gu  4e.  1943 
Pitts  Y  4  Ash  let  ocas  aa.l927 
Tol  W  V  4  O  gu  4H«  A. .1931 

Bertee  B  4j^i 1933 

0eriesC48 igi2 

P  O  O  4  et  L  gu  #H8'aIIi94C 

Series  8  gtiar 1942 

Series  C  guar 194a 


I  Bid 

65 


Ask 


iVeek\ 

Ran'ie  Vr 
Lait  ikile 


88 


66 


97U 

80 

62 

60 

76 


90i2 
65'2 


7812 
7534 


69 
65 

79I4 
77^4 


Vfte 

84 

9258 

78i4 
113 

95 

77 

58 

60 
101 
103 

93I8 

69 

69 

79'4 

77 

8412 


78 


97U 

99 

8218 


65 
64 


66 

73I2 

70 


721. 
"7712 


65 
69 

€714 


6712 
6934 
■68I2 


9412 
"Qis 


99I4 

77 


48ii>  Sale 

40  ' 

40      

45I4 
451, 
43I2 
72 


50 
Sale 
Sale 


44I2  .- 


491s 


64 
65 

57^8 


6978 
42 


Sale 


29I4    38 


67% 
"56 


74 
Sale 


58 
52 
8334 
100 


98 


73       74"8 


70 
72i8 


70% 


98 
73I2 
9438 
7118 


Sale 

7412 

'73 


75     Sale 


54     Sale 


76 
7818 
98 
9612 
93 
60% 
60ig 
IO4I8 
65-8 
64 


94 


Sale 
75 

. 75 

93l2 

79 

77% 


75I2 

84I4 

10218 

75  ig 

"76" 


92 
Sale 
Sale 
Sale 


77 

96 

"6512 
65i8  . 


Sale 

96'i 


61 

75I2 

68I2 

64 

74^2 

8OI4 

8OI4 


62I4 
77I2 
70 

84"l2 


65'8 

65l8 

7OI2 

79 

9018 

771* 

75 

65 

'79" 


79 


82 
8234 

'83" 
8712 


74I2 


r20 
'20 
•19 
15 

f20 
•19 


20 
•16 
'•16 
•20 


93I4 
103 
13018 

9514 

99I2 

9812 

82 

77 

6618 

66I2 

74 

7012 

85 

65 

68^8 

67 

99l! 

97I2 

70'4 


High 
May 
Jan 
Apr 

May 
May 
Oct 

58 
Feb 
Nov 
Nov" 
Jan 

69 

Jan  '20 

79'. 

7734 

Nov'19 

May  20 
May'17 
J;in  ^09 
June^20 
Aug '17 
Nov'18 
Nov^l9 
May  20 
Mar  20 
July20 
Ju]y^20 

70'. 
Nov'17 

681. 

6934 

67 
Feb  '19 
June'20 
July'20 


4812  4812 
45I8  Feb  ^20 
4OI2  July  20 
4534  Juiy20 

48  48 
40^8  431 
7012  7234 
50     Oct    17 
91l2Jan  '12 
60      July  18 

"49  '  Oct"l9 
62^8  July'20 
79I2  Deo    17 

49  July^20 


IO6I2  May*15 
87  July' 14 
83  Aug  '13 
40  44 


70 

32 

997$ 

88-i, 

74I2 

54I2 

92I2 

60 

52 

7 114 
100 
122 
103 

74 

79 

70 

76 

76 

9634 

97 

7334 

9812 

69 

73% 

72 

51^8 

55 

71 

76 

97I8 

96 

97 

7618 

37I2 
108 

65I4 

65 
10f)l« 

89 

81U 

77I2 

86I2 

74^8 

82 
102 

72I4 

83 

78 
102 


Sept' 1 7 
July20 
Dec  13 
Feb  '14 
Deo  '19 

56 
June"  12 
Apr  '20 

53^8 

7Ii4 
100 
Nov'16 
Feb  '20 

75 
Oct  •ig 

70 

76 
Mar20 
Dec  '19 

99 

7378 
Jan  '20 
July'20 


*9  ... 

0) 


No. 


Rnnae 

Since 

Jan.  1. 

LOU)    High 
64       64 
92%    92% 


95       9712 


10 
33 
45 


148 


28 


22 


52 
53 


58 
60 


93i8  93i8 

65  70 

67  69 

76  87i2 

74I8  8412 


93I4    9314 
'9514  "95I4 


87  87 

6618  661s 

63%  7012 

72  81 

6714  8134 


64        75 
6434    74% 
64        7178 


94I2  9712 

68I2  79 

45  61 

45%  45% 

4OI2  4812 


4412 
45 


66 
55 


39I2     50 
65        7612 


6278    6278 


44       68 


34I2    44 


32       40 


3 
10 


75 
2 


76 
July^20 
54% 
Nov^l9 

73 
May  19 
July^20 
June^20 
Feb  ^19 
Oct  ^19 
Dec  •lO 
July'20 

66 

June  20 

Feb  •n 

June^20 

Apr  '20 

77I2 

8934 

76 

84I4 

IO2I2 

June'20 

Feb  ^20 

May  20 

Jan  '93 


64 

'74, 
13 


51        61% 

"60 "  "eo" ' 

49        56I4 

7II4     77% 
100      104% 

103'"  103'" 
67 14    80 


70  7812 
70  77I2 
76       76 

94I2  104"3i 
72I2    80 
98i2    9812 
69       77 

69  80% 
6714  7012 
4914    66I4 

69'     8II2 

9Y%  IO2I2 
96     lOOis 


32 


103%  108 


11 
5 

82  i 

6O' 

197 


92     Dec  "17 


96 
wasg 

09% 
66 
73% 
77 
76 
66 
80 
84% 
96  U 
104 
96U 
90% 
88I4 
7 , 
79I4 
76% 
86«< 
93 
93'4 
87% 
88% 
79% 
79% 
80 
90% 


96 
Apr  20 
Mar'20 
July'20 
.Inn  20 
Nov'19 
June^20 
June'20 
F«b  -iO 
June'20 
May'14 
Deo  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  20 
May  19 
Apr  20 
Novl9 
May  10 
Apr  •I? 
NoT"19 
Seofl? 
July'20 

79% 
Apr  '20 
Got  '19 


12 


62 
65 


72% 
69% 


89  93% 

81%  833g 

75%  86% 

83  92% 

73  84% 

82  93% 
101      103% 

72%  82 

83  83 
78  82% 


9534  98 

963s  95% 

69%  69% 

66  71% 

73%  73% 


76  83% 

66  81 

80  80 

84%  84% 


68       75 
W%  '80% 


79%  90 
79%  90 
80       80 


BONOS 

H.  Y.  STOCK  E^CCHANQE 
Weefe  eofllnij   Aug.  0 


Price 
Friday 

Aui.  6 


Week's 
Range  or 
Last  Sale 


P.  C.  C.  4  St.  L  (COB.J  — 
Jerlea  K  Si2a  gusir  gold .  1949 

Series  P  guar  49  gold 1963 

SerlOE  a  4a  guar 1957 

8«rles  I  oons  gu  4^^...19a3 

C  St  L  4  P  1st  coos  g  58. .1932 

Peofia  4  Pekln  Un  1st  8e  S..1921 

2a  gold  4v<s ...61921 

Pere  Marquette  lat  Set  A  58.1956 

Ist  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  8  f  4a  1937 

Pitta  Sh  4  L  E  lat  g  58 1940 

lat  oonsol  gold  58 1943 

Beading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  coll  g  48-.. 1951 

Atlantic  City  guar  4s  g.-.1951 

at  Joa  4  Grand  Isl  lat  g  48  ..1947 

at  Loula  4  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  48 195ii 

Prior  lien  Ser  B  58 19.50 

Prior  lien  Ser  C  68 1928 

Cum  adjust  Ser  A  68 »1955 

Income  Series  A  6s 41960 

at  Loula  4  San  Fran  gen  6a. 1931 

General  gold  5s 1931 

at  L  4  8  F  RR  cons  g  48. .1996 

aouthvir  Dlv  Ist  g  58 1947 

K  C  Ft  S  4  M  cons  g  6a. 1928 
K  C  Ft  S  4  M  Ry  ref  g  48-1936 
K  C  4  M  R  4  B  1st  gu  5s. 1929 
St  L  8  W  l9t  g  4s  bond  ctfs..l989 
2d  g  4s  Income  bond  otfs.l>19S9 

Consol  gold  4g 1932 

1st  terminal  4  unifying  53.1962 
Gray's  Pt  Ter  Ist  gu  g  58.1947 

8  A  4  A  Pasa  1st  gu  g  48 1943 

Seaboard  Air  Line  g  48 1950 

Gold  48  stamped 1950 

Adjustment  5s al949 

Refunding   4e 1969 

Atl  Birm  30-yr  1st  g  48..«1933 

Caro  Cent  Ist  con  g  4s 1949 

Fia  Cent  4  Pen  Ist  eit  8a.  1923 
lat  land  grant  ext  g  68. .1930 

Consol  gold  6s 1943 

Oa  4  Ala  Ry  Ist  con  6s. .01945 
Qa  Car  4  No  1st  gu  g  58.. 1929 
Seaboard  4  Roan  1st  6g-.1926 
■outhern  Pacific  Co — 

Gold  4a  (Cent  Pac  coII)..iH94e 

Registered »1949 

ao-year  conv  48 gW29 

aO-yearoonv  Ss 1934 

Cent  Pac  lat  ref  gu  g  48. .1949 

Reglatered _ 1949 

Mort  guar  gold  3V<a-.il:1929 

Through  St  L  1st  gu  48.1964 

aH4eAM&Pl8t  581931 

2d  exten  58  guar 1931 

Qlla  V  Q  4  N  lat  gu  g  5a. .1924 
Hous  E  4  W  T  1st  g  68. -.1933 

lat  guar  5s  red 1933 

H  4  T  C  1st  g  5s  int  gu...l937 

Gen  gold  4s  int  guar 1921 

Waco  4  N  W  dlv  Ist  g  8s  '30 

A4NWlsicug6a      1P41 

Louisiana  West  1st  63 1921 

No  ol  Cal  guar  g  5s 1938 

Ore  4  Cal  Ist  guar  g  58.. .1927 
Bo  Pac  of  Cal — Gu  g  58. ..1937 

80  Pac  Coast  1st  gu  4a  g 1937 

San  Fran  Term!  Ist  43...  1960 
Tex  4  N  O  con  gold  fia.. .1943 

80  Pac  RR  lat  ref  48 1965 

■outhern — lat  cons  g  5s 1994 

Reglatered 1994 

Develop  4  gen  4s  Ser  A 1958 

Mob  4  Ohio  coll  tr  g  43. ..1938 
Mem  Dlv  lat  g  4H8-6a...l998 

at  Louis  dlv  1st  g  4s 1951 

Ala  Gt  Sou  Ist  oons  A  6e..l943 
Atl  4  Charl  A  L  Ist  A  4  Ha  1944 

lat  30-year  5a  Ser  B 1944 

Atl  4  Danv  lat  g  4a 1948 

20   4.1 1948 

Atl  4  Yad  lat  g  guar  48. .1949 
E  T  Va  4  Ga  Dlv  g  58. ..1930 

Cons  Ist  gold  68 ..1956 

E  Tenn  reorg  lien  g  5s 1938 

Qa  Midland  lat  3s 1946 

Ga  Pac  Ry  1st  g  88 1922 

Xnoxv  4  Ohio  1st  g  6s-..1926 
Mob  4  Bir  prior  lien  g  68.1945 

Mortgage  gold  4s 1946 

Rich  4  Dan  deb  6b  stmpd-1927 

Kloh  4  MeoX  1st  g  88 1948 

Virginia  Mid  Ser  D  4-68. .1921 

Series  E  68 1928 

Series  F  5s 1928 

General  6a 1938 

Va  4  So'Wn  lat  gu  6s. .2003 
lat  cons  50-year  5a..  1958 

W  O  4  W  lat  cy  gu  4s 1924 

Spokane  Intemat  1st  g  68. .1965 
Term  Assn  of  St  L  1st  g  4  V{a.l939 

lat  oons  gold  5s 1894-1944 

Gen  refund  s  f  g  43 ..1953 

St  Ij  M  Bridge  Ter  gu  g  58.1930 

Texas  4  Pao  Ist  gold  63 2000 

2ad  gold  Income  Ss f2000 

La  Dlv  B  L  lat  g  5s 1931 

W  MIn  W  4  N  W  1st  gu  581930 
Tol  4  Ohio  Cent  1st  gu  6a. .1936 

Weatorn  Dlv  lat  g  68 1935 

General  gold  5a 1935 

Kan  4  M  lat  gu  g  4s 1990 

2d  '^O-year  5a 1927 

Tol  P  4  NV  lat  gold  48 1917 

Tol  9t  L  4  W  pr  lion  g  3  ^8.1925 

60-year  gold  4s .....960 

Ooll  trust  4e  g  Ser  A..     .1817 

Trust  CO  ctfs  of  deposit 

Tor  Ham  4  Buff  lat  g  4B..il946 
Ulster  4  Del  Ist  oons  e  6s     1928 

lat  refundins  e  ia 1952 

Union  Pacific  lat  g  4a 1947 

Registered 1947 

20-year  conv  48 1927 

let  4  refunding  48 (12008 

10-year  perm  aeeured  6a. 1928 
Ore  RR  *  Nbv  con  g  4g..l946 
Ore  Short  Line  l3t  g  0a-.-19'22 

1st  consols  5« 1946 

Guar  refund  4s 1929 

Otab  4  Nor  gold  Ss 1928 

lat  estOQded  4s 1933 

'VandaUa  cons  g  48  Ser  A 1956 

Conaola  4a  Series  E 1957 

Vera  Cruz  4  P  1st  eu  4ii'j.-1934 


F  A 

J  a 

M  N 

F  A 

A  O 

Q  F 

M  N 


A  O 
Oot 
J  J 
J  J 
J  J 
A  O 
M  N 
A  O 
A  O 
M  N 
J  J 
J     D 


J  D 

J  D 

M  S 

J  D 


Bid          Ask 
73% 

74% 

74% 

75.8    87% 
96       97 


M  N 

J  J 

M  N 

M  N 

m  N 

J  J 

A  O 

M  N 

i  J 


M    N 
J      J 


M  M 
M     S 


M  N 

M  S 

M  S 

M  S 

m  N 


Mar 


M    S 
J      J 


M    H 
J       Ji 


80 

76%  Sale 
58%    65 
4434 

80      

80% 

79%  Sale 
79 

79       8538 


Low 
72  4 

82 14 
73% 
76, 
97 
100 
87 
76% 
5838 
42 
93% 
97I4 
7s% 
75% 
85% 


56%  Sale 
67  Sale 
83  Sale 
61%  Sale 
48%  Sale 
93  93% 
85       8734 

66% 

66      

9234     9478 
64     Sale 


High 
May20 
Apr  ^20 
June^20 
June^20 
May  20 
June  17 
Mar  16 

77 
July'20 
Apr    20 
Apr    80 
Dec  '  I  ■• 

79% 
May '20 
June^20 


60     July20 


eiV" 

Sale 

48 

54 

■  55% 

Sale 

55 

Sale 

57%  60 
54%  60 
51%  53% 
33%  Sale 
4034  Sale 
52 

'.'.'.'.      7234 

"■"  164" 

...       72 
84 

80      

66     Sale 

'751,  Sale 
953I  Sale 
7ir,8  Sale 

"7"5"3i  II 1 1 
66        69% 

781- 

71% 

85       95 
80%    84% 

81      

81%    89 
90%    95 


54I4 
66% 
83 
61 
47% 
93 
85 
78 
90 
9234 
63% 
86 
62% 
48 
52 
53 
98% 
58 
59 
49% 
32 
39 
54 
84 
99% 
101 
81 
93 
81 
96% 


56% 
67 
83% 
62% 
50 
93 
July^20 
May  16 
May  '^ 

9234 
64 
Jan  ^20 

64 

48 

55% 

57 
Jan  ^14 
July'20, 
July'20' 
July'20 

34 

41 
June  20 
May'20 
Nov'19 
Dec  '16 
Mar'20 
July'19 
July  20 
May'iW 


;  -a  1 1      Ranre 
Since. 


No. 


13 


51 


727: 

23 

48 

374 

1940 

3 


3 

7, 

'11 
3 

87, 
96 


93 
23 


Low  High 
72%  84 
82%  82% 
73%  73% 
76  88% 
97       99 


75%  871s 

58  711* 

40  42 

93%  93% 

'71  871? 

77  78»4 

72  89 

55"  "6'o" 

62  59'* 

62%  71»4, 

81  8712- 

56%  66 

39%  6OI4, 

93  102 

85  92'* 


92'4  100 

56%  70 

86  8678. 

60  64ly 

39'4  50 

48%  561* 

49  69 

'54%  "62  " 

65  60^» 

493$  61 

30  41% 

38  49 

64  64% 

64  64 


75 
95 


"99" 


86%    87 

S8% 

80% 

65%  Sale 


74     Sale 
8134  Sale 


58%  Sale 
56%  Sale 

73     

63% 

80       87 
75%     76 
83       87% 
58%    66 

55      

58      

83       86% 
80%     83 

93% 

44%  51 
96  99 
9434  9678 
73  80 
51  66 
87%     95% 

56 

95% 

86%  100 
82%  100 
82%  98 
7934  81% 
55  70 
81%  86 
60  70 
77%  78% 
77%  82 
65%    68% 

82 

7734    82 

53      

60%    79% 


71  83% 

8134 

65%  80% 

60  70 


75 
25 
75 

41 

"s' 

56 
70 


82 
35 

"40' " 
34% 
12% 
65 

82% 


82     Sale 


SO34 
73% 
97I4 
72 
97 
S85 
7738 
88 
79% 


Sale 
Sale 
Sale 
73I4 
Sale 
Sale 
Sale 

"so' 


...    84S4 


83 

65 

85 

73% 

80% 


91 

80 
92 
62 


65%  663» 
90  Feb  ^14 
75%  76% 
93%  9612 
69%  72 
87%  Sept  16 
7534  July'20 

67  67% 
loo      Oct    18 

87  Mar'20 
95  Nov -18 
8478  July'20 
loo  Oct  '16 
8458  May'20 
94     June^20 

94  Mar'19 

85  Mar'20 
100%  Oct  '17 

91%  Apr  '20 
86%  86% 
98  Apr  '20 
July'20 
65% 
July  19 
75 

82% 

85%  Sept  19 

57  58% 
56  56% 
7138  June  20 
6I34  July'20 
7634  June'20 
74%         74% 

82  83 
66     June^20 
811'  Mar'ie 

68  "  Oct  '19 
May'20 

80 
July-19 
Jan  '19 
991-  Jan  ^20 
97%  Apr  '20 
801-  May'20 
65  Aug  ^19 
92%  Nov'19| 
60  Feb  '20 
102%  June'll 

95  Jan  '20 
104%  Deo  '18 

90      Mar'20 

80  May'20 

69  69 
80%  June'20 
75%  Apr    19 
79  79 

83  Apr  '20 
65%         65% 

81  July20 

76  July'20, 
55     Apr  '20 

86  May'18 
106%  Nov'04 

83%  May'20 
77%  Apr  '20 
65  July'20 
62%  June'20 
37%  Dec  '10 
36  Feb  "19 
75%  May'20 
44  44 

18%  Mar'16 
18  Aug  'IS 
85     May'20 

82  July'20 

58  Sept' 17 
80%         82 

77  June'20 
79%  SO34 
71%         74% 

96  9734 
70%  July'20 


22 


176 
403 
101 


10 


16 


90 
45 


233 
12 


98 

85  85 

76  78 

88  88 

89  Feb  18 
80»4  Dec  19 
sols  June' 18 
35     May'19 


32 
65 

3 
1 

59 
1, 


80 
'81 


81% 

"88JI4 


61%    73 


73%    9373 
9338  106 
65%    78 


75%    821' 
60%    70 


87       87 
'81%  *85% 


84%    9334 
93       94 

'ss'     '87' 

'9"l%  '93% 
85%    9378 
96       96 
S3       83 
62%    73% 


68 
77 


79»4 

87% 


54  61% 
60  58% 
71%  90 
61%  67% 
763..  7634 
74%  80% 
81%  88% 

55  60% 


91        92% 
79%    91 


99%  100 
96        97% 
80%    90% 


60 
■9'6 


60 
"95' 


89%  90 

80  80 
65  70 
80%  80% 

"79  "82% 

83  85% 

62%  73% 

81  85 
75%  85 
52%  65 


83%  84% 

77%  80% 

66  82 

62%  73 


74        75% 
42%    47^4 


64%    68 
82       85% 

74%  85% 
77  77 
78%  88% 
66  81 
95  108 
66%  SI 
9634  101 
82  93 
74%  85 
88       92% 


•No  price  Friday;  latest  bid  and  Askea.     a  Due  Jaa.     0  Due  Feb      ff  Due  June,     a  Due  July,     t  Due  .\ug.     0  Due  Oct      p  Due  Nov.     *  Due  Dec         «  Option  sale 
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BONDS 

If  Y  STOCK  EXCHANQB 

Week  ending  Aug.  6 


Virginian  l8t  6g  series  A 

^  Wabasb  lat  gold  6a 

30  gold  68 

Debenture  series  B 

Ist  lien  eaulp  a  (d  g  68 

1st  lien  dO-yr  g  term  4s 
DetifcCb  Ext  Istg  58. 
Des  Moines  Dlv  Ist  g  4s. 

Om  Dlv  iBtgSHs 

ToIACh  DIvg  4a 

-  Waab  Terml  Ist  gu  SMs.. 
Ist  40-Fr  guar  48 

'■West  Marjiand  1st  g  4s 

"West  N  Y  4  Pa  1st  g  68... 

Qengold  4a 

Income  6a 

vt7estern  Fao  lat  ser  A  68  . 
'^beellng  <k  L  E  1st  g  68.. 
Wbeel  Dlv  lat  gold  5a.. 
Ezten  ft  Impt  gold  5a.. 
Refunding  4 Ha  series  A 
BR  Ist  oonaol  4s 

^Wlnston-Salem  S  B  1st  4a. 

"Wis  Cent  60-yr  Ist  gen  4a. . 
Bap  A  Dul  dlv  A  term  1st 


1902 

1939 

1939 

1939 

1921 

.1954 

.1941 

.1939 

1941 

.1941 

.1945 

1946 

1952 

1937 

1943 

P1943 

1946 

192fi 

.1928 

.1930 

.1968 

1949 

1960 

.1949 

48*36 


4»    »i. 


Price 
Friday 
Awj.  6 


Bid         Ask 

77=8  82 
84  Sale 
78%    79 


Nov 


■  tract  Railway 

kaiooklyn  Rapid  Tran  g  5s. .1946  A  O 

lat  refund  oonv  gold  48. ..2002  J  J 

•-yr  7%  secured  notes. .kl921  3  t 

'Certificates  of  depoalt 

'Certificates  of  depoalt  stmp'd 

-BkCltyl8toon85a.. 1918-1941  J  J 

OkQCo4  8oongug6a..l94l  IW  N 

)BkIyn  Q  Co  4  8  Ist  68 1941  J  J 

iBklyn  Un  El  Ist  g  4-68...  1950  F  A 

Stamped  guar  4-68 1956  F  A 

Clngs  County  B  Istg  4s. .1949  F  A 

Stamped  guar  48 1949  F  A 

Nassau  Elec  guar  gold  48.1961  J  J 

tnioago  Rys  Ist  68 1927  F  A 

Ooan  Ry  4  L  Ist  4  ref  g  4  Hs  1961  J  J 

Stamped  guar  4  ^8 1961  J  i 

Dst  United  Ist  cons  g4H8.. 1932  J  J 

»t  Smith  Lt  4  Tr  Istg  6s. ..1936  M  S 

Hod  4  Manbat  68  ser  A 1967  F  A 

Adjust  Income  68 1967 

R  Y  4  Jersey  1st  68 1932  F  A 

Ilterboro-Metrop  coll  4HB.1966  A  O 

Certificates  of  Depoalt 

Interboro  Bap  Tran  Ist  68..196e  J  J 

If  anhat  Ry  (N  Y  oons  g  4s.  1990  a  O 

Stamped  tax-exempt 1990  A  O 

Manila  Elec  Ry  4  Lt  a  f  68.  .  1953  M  S 

Metropolitan  Street  Ry — 

Bway  4  7tb  At  letoge8.l943  J  D 

Ool4  9tb  Avl9tgug68..1993  M  S 

LeiAv4PFlstgug68..1993  M  S 

MetWSEKCblo   1st  g  4s.. 1938  F  A 

MUw  Eleo  Ry  4  Lt  cons  g  68  1926  F 

Refunding  4  ezten  4HS..1931  J 

Montreal  Tram  Ist  4  ref  68.1941  J 

Hew  on  Ry  4  Ltgen4Hs..l936  J 

II  T  Munlclp  Ry  Ist  s  f  6b  A.  1966  * 

W  T  Rys  1st  R  B  4  ref  48.. .1942  * 

OertUloates  of  deposit — 

80-year  ad]  I ne  68 al942  A  O 

Certificates  of  deposit         

«  T  State  Rys  1st  cons  4H9-1962  M  N 

rortland  Ry  lat  4  ref  68         1930  M  N 

rortid  Ry  Lt  4  P  1st  ref  es  1942  F  A 

Portland  Qen  Elec  Ist  es  1936  i  i 

It  JosRy  LH4Pl8tg6s..l937  M  H 

■t  Paul  City  Cab  eons  g  6s.. 1937  ■»  i 

Third  Ave  Ist  ref  48 1960  J  J 

AdllnoomeSs a  1960  *  O 

TWrd  Ave  By  1st  g  Ss 1937  i  J 

TrI-CIty  Ry  4  Lt  Ist  8  f  6b.  .  1923  A  O 

fiDdergrof  London«HB 1933  I  i 

Income  68 1948 

Cnlted  Rys  Inv  88  Pitts IsB..  1926  "•  N 

United  Rys  St  L  1st  g  4s 1934  i  J 

St  Loals  Transit  go  68  ...1924  A  O 

United  RRs  San  Fr  s  f  4s. ..1927  *  O 

Union  Tr  (NY  ctfsdep 

Eqult  Tr  (N  Y   Inter  ctfs 

Va  Ry  4  Pow  Ist  4  ref  6s. ..1934 


Qa*  and  Elaetrle  Llg^it 

Atlanta  O  L  Co  Ist  g  es 1947  > 

Bkly  ■ilson  Inc  gen  59  A.1949  J 
Bklyn  Dn  Qa*  Ist  oons  g  68.1946  <** 
OSncIn  Oas  4  Elec  Ist4ref  68  1966  A 

Oolumbla  Q  4  B  Ist  6s 1927  J 

Stamped 1927  J 

Oolnmbus  Oas  1st  gold  68..  1932  J 

•Oonsol  Qas  *-yr  conv  79 1925  "J 

'OonaaasELAPof  Balt6-yT6s'21  M 

Detroit  City  Qas  gold  68 1923  •» 

Detroit  Edison  1st  eoll  tr  fls.1933  J 

Ist  4  ref  <s  ser  A »1040  M 

■q  O  L  N  Y  Ist  eons  g  6s. ..1932  "• 
Qas  4  EHee  Berg  Co  o  g  68. .1949  i 

Havana  Eleovonsol  g  68 1962  F 

HodBon  Co  Qas  Ist  g  6b 1949  •■ 

Can  City  (Mo  Qas  1st  g  6s. 1922  A 

CIngs  Co  El  L  4  P  g  58 1937  A 

Purcbase  money  6s 1997  A 

Convertible  deb  6s 1926  "* 

Ed  El  III  Bkn  1st  oon  g  4a.  1939  * 
Aae  Gas  L  of  St  L  Ref  4  ext  5a  '34  A 

Milwaukee  Qas  L  lat  48 1927  "■ 

Newark  Con  Qas  g  68 1948  J 

(IYGELH4Pg  6s 1948  J 

Purobase  money  g  4s 1949  F 

Ed  Eleo  III  1st  cons  g  5a. .1996  J 
nT4Q  El  LAP  lit  oon  g  68. 1930,  F 
raolflo  O  4  E  «Oo — Cal  O  4  E — 

Corp  nnlfvlDg  4  ref  68 1937  M 

Faelf Ic  Q  *  E  gen  A  ref  5a . .  1942  * 
rae  Pow  4  Lt  Ist  4  ref  20-yr         I 
68  International  Serlea.    .1930  F 

Fat  4  PaHsalcO  *  El  58 1949  M 

Peop  Oas  4  C  Ist  eona  g  6a.  1943  A 
RetiiDcUag  gold  68...   .      1947  M 
Ch  Q-L  4  Coke  lat  gu  g  68  1937  J 
OonOCoof  Ch  latgugSa  1936  J 
Ind  Nat  Qas  *  Oil  30  yr  6al930  M 
Mu  FuelUas  lat  gu  g58..1947:M 
PbllndelDkla  Co  oonv  g  68.. 1922, M 
Stand  Qae  *  El  oonv  a  f  6a. .1926  J 
Syracuse  Llirbtlng  lat  g  6a..  1961  J 
Syraeuae  Light  4  Power  68 . .  1 954  J 
Trenton  G  4  El  lat  g  68  1949  M 

OnloD  Eleo  Lt  4  P  lat  g  6a..  1932  M 
Retondtng  4  extension  68. 1033  M 
Unttfvl  Fnrt  Oaa  lat  a  f  n*   .1936  J 


9518 


7518 

63       5812 


64''4    69 


Week'* 
Mange  or 
La»t  Sale 


51  Sale 
82  83 
5438  63 
22      . 

78^8  Sale 
8OI4  85 
78       8378 

75      

47I8 

50  Sale 
60  69 
64  65 
64     Sale 


24  Sale 
21I1  Sale 
35       38 


Low 

7734 

8r'8 

76l2 

90 

9712 

7034 

8S78 

sn 

53 

7418 
66 
82 
47^8 
82 
56 
36 
78% 
9012 
100 
90% 
46 
50 
62U 
64 
63I2 


33 
32 


65 

55 


357s 
34 

72  ■£ 

75 

80 

58 

61 


511?. 

53 

5|l2 

57 

40 

60 

Sale 

70 

60 



60 

Sale 

65% 

Sale 

17 

Sale 

70 

78 

1134 

Sale 

11 3^ 

Sale 

43 

Sale 

50 

02 

80 

40 

46 

30 

22I2 

39% 

94 



80 

68 



60 

20       2212 
20     Sale 
5         5I8 


4I2 

52 


518 

50 
72l2 
66 
94 


82 

38U  Sale 
20     Sale 

76U 

90 

40  68 
30  60 
66I2  Sale 

4978 

30 

211?  Sale 
22  Sale 
22  23 
64       65I2 


80 

71>4    7214 

8678 

75I2 

81 

85 

96''>  Sale 

97 

93 

85%  Sale 

80 

74 


84 


91 

8178 
8718  100 
86        8978 
87'8 
72'4 
78 
83 
77I4 
60 
89 
89 


85 


70 
75 

"75" 
59 

"fs" 


8312    85 
75     Sale 


Hiol) 

7734 

84 
July  20 
Aug'18 
July'19 
N0VI9 
Mar' 20 
Aug' 12 
July'20 
Oof  19 
July'20 
Aug  '18 

5II2 

July'20 

July'20 

Oofl7 

80 

Apr  '20 

Feb' 17 

Mar' 17 

June' 20 

50 
Apr   -20 

64l2 

61 


No 

3 

44 


Loir    High 
72%  85U 
79       91 
73       83 


52 


26 


24  24 

21U  2II2 
3612  3612 
3634  July  20 
32  33 

68  Apr  '20 
80  May' 18 
4OI2  Deo  '19 

55  57I2 

56  56 
63     June  20 
50'4        5OI4 
23  23 
60  60 
66I2  JUQe'20 

77  July'19 
60  6OI2 
58  Jan  '20 
54%  55I2 
16%         18 

78  Apr  '20 
11  I2I2 
IOI2  I2I2 
42la  4478 
50  July20 
50  50 
76       Oct  19 


32 

138 

ni 

81 
336 


Range 

Since 

Jan.  1. 


8834     8878 


51 
'66" 


55I2 
"7"2' " 


47  53 
81  92 
64       6312 


76%    88 
9012    92t2 


45%  53 

50  56 

62I4  62 14 

60%  71 

61  70 


21  3334 

2II4  28 

35  60 

35  47 

31 12  45 

66  66 


55 

55I4 

50 

SOU 

23 

57I2 

60 


64 

63 
60 
55 
28 
70 
66I2 


75 

7612 

87% 

67 

SS'^s 



71 



70 

861,, 

Salf 

8OI2 

84 '8 

80% 

671: 

72 

June'20 
June'20 
Mar'20 
Deo'I9 
Apr  '20 
Jan  '20 
7OI2  July'20 
61  July'19 
57  July'19 
1978  July'20 
20  20 

6  5% 

434  434 

49  49 
64%  Jan  '20 
55  Deo  '19 
90i2  Feb'17 
95  July'17 
80  Jan  '20 
37%  38% 
20  2OI4 
75  May  20 
89%  June'20 
73  May' 19 
60  Dec  19 
66%  67 
47%  Apr   20 

50  June' 17 
21%         21% 
21%         22 
21%  July'20 
64%  July'20 


40 
1 


30 
60 


11 


5978 

68 

54 

13 

73 

11 

10% 

42% 

4978 

4934 


69 

68 

60 

23 

78 

1934 

19% 

58 

60 

60% 


40 
21 
40 

92" 

77 

69 


67I4 

40 

42 

'94% 
77 
75 


19%  32 

20  31 

5  734 

4%  7% 

49  65 

64%  64% 


80  80 

37%  4134 

20  31 

75  84 

8778  92 


65        75I4 
47%    47% 


74       80 

89% 

90 


103 

68% 

71 

86 

81 

82 

87 

96I4 

79 

95% 

85'8 

81 

94 
100 

84 

91 

92% 

84% 

90 

98 

77 

72I4 

82% 
104% 

75 

59% 

89 

78% 

83Vi 

74% 

82 
105 

88% 
57 
71% 
100 
89 
76 
86 1, s 
80% 
97% 
70 
9838 
74 
82 
90 


Sept' 15 
July'20 
July'20 
Apr  20 
July'20 
July'20 
June' 19 

98 
Apr  '20 
Apr  '20 

8518 
July'20 
Feb  '18 
Feb  13 
June'20 
Sept  19 
Deo  19 
June'20 
June'20 
Apr' 19 
Feb  '20 
July'20 
May20 
Apr    17 

75 

59% 
Apr  '20 
May'20 


831 4 
75% 

Apr' 19 
Juiyi7 

Mar'20 

•57 
Apr  '20 

Apr' 17 
Mar'17 
May' 10 
SC% 
July'20 
M»y'17 
Apr   20 

Oot'lV 
July'20 
July  19 
Mav'20 


1  j  21%  "3d' 
6]  21        30 
20%    30 
63        70 


89 

""i 


6 
22 


66I4  82% 

70  79 

79  86 

81  89 

81  87% 


96U  10134 
79       79 
95%    95% 
8234    96 
7718    90 


84       85% 


8414    84% 
85       89is 

'7"5'34  '77' ' 
70       82% 

82%    87% 

"7434  *><5'ij 
58%    65^4 
89        89 
78%    81 

79%    90% 
72i2    83 


88%     88% 
57       67 
71%    80 


85       89 
80%    Wi 


70 

'74' 
'88  ' 


70 

84% 


BONDS 

N  T  STOCK  EXCHANQB 

Week  en  ling  Aug.  6 


Gat  &  Electric  Lt— (Conct.) 

Utab  Power  4  Lt  1st  6s 1944 

Utica  Elec  L  4  P  lat  g  6s. ..1950 

Utlca  Oaa  4  Elec  ref  68 1967 

Westchester  Ltd  gold  68 1960 


21 


F  A 

J  J 

J  J 

J  D 


Price 
Friday 
Aug.  6 


Bid         Ask 
T2     Sale 


Coal,  Iron  a  Steal 

Beth  Steel  lat  ext  s  f  6a 1926  J      J 

Ist  4  ref  58  guar  A 1942  M   N 

20-yr  p  m  4  Imps  f  6s. ..1936  J     J 

Buff  4  Susq  Iron  s  f  6s 1932  J    D 

Debenture  6s al92fi  M    S 

Cababa  C  M  Co  1st  gu  68..19'22  J     D 

Colo  F4  I  Cogensf  5s 1943  F     A 

Col  Indus  l8t  4  ool]  68  gu..l934  F     A 
Cons  Coat  of  Md  lst4ref  68.1950  J     D 

Elk  Horn  Coal  oonv  6s 1926  J      D 

Illinois  Steel  deb  4Ha 1940  A    O 

Indiana  Steel  let  63.. 1952  M   N 

Jeff  4  Clear  C  4  I  2d  6s I92P  J     D 

Lackawanna  Steel  1st  g  88. .1923  A     O 

l3t  oons  58  series  A 1950  M     8 

MIdvaleSteel4  Oconv  s  f  6al936 
Pleaaant  Val  Coal  lat  s  f  58.192s 
Pooah  Con  Colllar  lat  a  f  58.1957 
Repub  I  4  8  lO-30-yr  68  8  f .  1940 
8t  L  Roo.  Mt4  P  58  9lmpd.l956 
Tenn  Coal  I  4  RIt  gen  6fl..l951 

U  S  Steel  Corp — [coup (JI963 

sf  10-flO-year6a|reg (11963 

Utah  Fuel  Ist  a  f  88 1931 

Victor  Fuel  lets  f  58 1953 

Va  Iron  Coal  4  Co.e  Ist  g  6s  1949 


Talagraph  a  Taiaphona 

Am  Telep  4  Tol  coll  tr  4a 1929 

Convertible  4a I93H 

ao-yr  convertible  4  Hs 1 933 

80-yr  temp  aoll  tr  58 1946 

7-year  oonvertlbl*  Us lir.' 

Cent  nist  Tel  lat  30-7r  68..  1943 
Conmorclal  Cable  Ist  g  48. .2397 

Refflstered 2397 

CumfcTAT  lalAgaa  5b. ..1937 
Keystone  Telaakaae  lat  5s..  1935 
MIoh  fltata  Toleab  let  6S...1924 
N  V  Tola*  l9t  A  gaa  a  f  4  V<8. 193» 
ao-yr  dekea  a  I  69. ..Fob  1949 

Pacific  Tel  *  Tallrt  6» 1937 

South  BellTal  A  T  1st  sf  8s.  1941 

West  Union  poll  tr  cur  58...193S 

Fund  A  real  est  g  4  48. ..1950 

Mut  Un  Tel  en  ext  5a 1041 

Norrhwe^t  Tel  gn  4  Ha  g      1834 


Mlicellaneous 

Adams  Ex  coll  tr  g  48 1948  m  g 

Alaska  Gold  M  deb  68  A 1925  m  g 

Conv  deb  6a  aeries  B 1926  m  a 

Am  88  of  W  Va  lat  5s. 1920  m  N 

Armour  4  Co  lat  real  eat  4  Hs '39  J  d 

Booth  Flaherlea  deb  a  f  fl8...1926  a  0 

BradenCopMcoUtrsf  fls..l931  p  a 

Bush  Terminal  Ist  4s 1952  a  q 

Con9ol68 1955  J  j 

Bulldlnga5s  guar  tax  ex..l960  A  o 

ChloCAConn  Ryaaf  5S...1927  ji  O 

ChlcUn8tat'nlBtgu4>ia  A  1963  J  j 

lat  Ser  C  6%3  (ctfs) 1963  j  j 

Chile  Copper  10-yr  oonv  78.1923  M  n 

Coll  tr  4  conv  6s  ser  A. ..1932  A  O 

Computlng-Tab-Rec  s  f  6s-.1941  j  j 

Qranby  Cona  M34P  con  Os  A  '28  ih  n 

Stamped 1928  m  n 

Great  Falls  Pow  lat  sf  5s. -.1940  M  N 

Int  Mercan  Marines  f  e8...1941  a  O 

Montana  Power  lat  6a  A. ..1943  J  j 

Morris  A  Co  lat  8  f  4Ha 1939  j  j 

Mtge  Bonds  (NY   4s  ser  2. .1966  a  O 

10-2O-year889erIes3 1932  j  j 

N  Y  Doc.  50-yr  l8tg4a 1951  F  A 

Niagara  Falla  Power  1st  8s. .1932  j  j 

Ref  4  gen  68 al932  a  O 

Nlag  Loc.  A  O  Pow  lat  58. .1954  m  n 

Nor  States  Power  25-yr  68  A  194 1  a  O 

Ontario  Power  N  F  lat  68..  1943  f  A 

Ontario  Transmission  6s 1945  m  N 

Pub  Serv  Corp  N  J  gen  68.. 1959  A  O 

Tennessee  Cop  lat  conv  68..  1925  M  N 

Wash  Water  Power  1st  68. .1939  j  J 

Wilson  4  Co  Ist  26-yr  s  1 68.1941  a  O 

10-yr  conv  s  f  6a 1928  j  D 

Manufacturing    A    Intfuatrlal 

Am  Agrlo  Chem  1st  o  6s 1928 

Conv  deben  6s 1924 

Am  Cot  Oil  debenture  6s. ..1931 

AmSm4  Rlst30-yr6s8er  A'47  A  O 

Am  Tobacco  40-year  g  6s 1944  A  O 

Gold  48. 1951  F  A 

Am  Writ  Paper  s  t  7-6s 1939  J  J 

Baldw  Loco  Wor.s  Ist  6s.. 1940  M  N 

Cent  Foundry  1st  s  f  6s 1931  F  A 

Cent  Leather  20-year  g  68. .1925  A  O 

Conaol  Tobacco  g  4s 1961  F  A 

Corn  Prod  Refg  s  f  g  68 1931  M  N 

lat  25-year  a  f  68 1934  M  N 

Cuba  Cane  Sugar  conv  7a  ..1930  J  J 

Distill  Seo  Cor  oonv  lat  g  68.1927  A  O 

E  I  du  Pont  Powder  4^8. ..1936  J  D 

General  Baking  Ist  28-yr  68. 1930  J  D 

Qen  Electric  deb  g  3  ^8 1942  F  A 

Debenture  68 .1952  M  S 

20-year  deb.  63 Feb.  1940 

Ingersoll-Rand  Ist  6s 1935  J  J 

Int  Agrlo  Corp  1st  20-yr  6s. .1932  M  N 

Int  Paper  conv  8  f  g  68 1935  J  J 

Ist  4  ref  s  f  conv  ser  A 1947  ..  .. 

Liggett  4  Myers  Tobao  7s.. 1944  A  O 

68 1961  F  A 

Lorlllard  Co  (P    Ts 1944  A  O 

5a 1961  F  A 

Nat  Enam  4  Stampg  1st  88.1929  J  D 

Nat  Starch  20-year  deb  6s..  1930  J  J 

National  Tube  Ist  6s 1942  M  N 

N  Y  Air  Bra.e  1st  conv  68.1938  IW  N 

Standard  Milling  Ist  6s 1930  M  N 

Union  Bag  4  Paper  1st  68..  1930  J  J 

Stamped 1930  J 

Union  Oil  Co  of  Cal  lat  68..  1931  J 
U  8  Realty  4  I  oonv  dab  g  6s  1924  J 
U  S  Rubber  8-year  aao  78...  1922  J 

1st  4  ref  58  series  A 1947  J 

U  S  8melt  Ref  4  M  oonv  6a.l926;F 
Va-Caro  Chem  Ist  16-yr  68.1923  J 

Conv  deb  6s «1924  A 

West  Electrlo  iBt  68  Deo 1922  J 


A     O 
F     A 

M    N 


M  N 

.M  N 

M  N 

J  J 

M  8 


M    N 


J 
J 

J  J 

M  N 

M  N 

J  1 


88% 

79 


55       58 
11     Sale 
lOis    14% 
98     102 

75%  Sale 

90% 

8534    86% 
67%    69 
70       75 
72%    76 


75'4    76 

103% 

93  Sale 
70  Sale 
80       82% 

92 

90 

8734 

83     Sale 

80'8  Sale 

84% 


60%    62 

90 

95 

76       88 
72'4    7334 
76%  -- 


Week't 
Range  or 
Last  Sale 


Low         High]  No 


72 
95 

87 
88 


55 

11 
10 


72 
Mar'20 
Nov  19 
Oof  19 


55% 
12 
July  20 


Low     High 

71%    85% 
95        95 


65 

68% 

60 

Sale  J 

90 

95 

78 

84 

86 

Sale 

84 

Sale 

88I4 

91% 

92% 

Sale 

77 

79 

751- 

Sale 

117 

... 

75 

76% 

Sale 

92 

6738 

70 

90 

Sale 

78% 

89 

101 

89 

95 

91 

Sale 

75 

79 

95 

100 

87 

89 

65 

67 

85 

Sale 

98 

Sale 

76 

Sale 

100% 



86% 

10234 

104-34 

78 

Sale 

10258 

Sale 

7714 

78 

91 

94 

92 

93% 

84 

84% 

921'> 

96 

81 

83% 

84 

SO 

84 

89% 

87% 

89 

79%  Sale  | 

98 

Sale 

78 

Sale 

96 

Sale 

92 

92  U 

75 

90 

86% 

67 

70% 

71% 

58 

74% 
103 

92 

70 

SO 

92 

95 

89 

83 

80 

75 

83 

94 

61 

85% 
101% 

85 

73  \s 

78% 

75% 

60  J 

90 

90% 

86 

84 


75I4 
Feb  '18 

86% 
July  '20 

70% 
July'20 
Mar  18 

75% 
103% 

94% 

7234 

S3 
May  20 
Apr  '20 
Mar  20 

80 

80% 

Apr   20; 

Apr' 14' 

June'16 

61  I 
July'20 
Oct  '19, 
May'20 
July'20 
July'20 
July'20^ 

60 
May'20 
July'lO. 

87%' 

85 


35 

1 

73% 

8418 

9 

84 

93 

1 

65 

7978 

2 

70% 

82 

-.1 
i 

71 

82% 

59 
27 
72 
64 
12 


71 

42 


70%    83 

100      103% 

92      10834 

70        86 


43 


93% 
94 


93 

94I4 


92 

79 

74% 
117 

73% 

76 

9178 

68 

90 

73% 

08 

91 

91 

75% 

95I4 

89 

65 

85 

98 

96 

76 

99% 

84 
102% 

77 
102% 

78 

91 

93is 

83% 

92 

88 

89% 

87 

96 

78% 

97 

77% 

96 

92% 

94% 

94 


89  89% 
79  7934 
7934  Sale 


76 


82% 

72 

71 


78 

70 

66 

85 

75I4     76 

.S5>s  Sale 

93      

90%    91 

84 

7734  Sale 

70 

75% 

87 

69 

84 


S3% 
90 
70 
Sale 
91%  Sale 


80       85 

62 

SO       82 


75I4  Sale 
63%    70 
78%     81 
76%  Sale 
9,-,i->  Sale 

82% 

64% 


79  SI 

88 

85  86 
75%  Sale 
87  Sale 
77-14    80 

80  83% 
79     .-- 
70       74 

97 


92% 
June'20 

77 

May'20 

July'20 

76% 

July'20 

68    I 

90% 

Dec    18 

May'20' 

JunP'20 

95    I 

77I4 

July'20 

July'20 

July'20 

86 

99% 

Nov' 18 

76 

Jan  '20 

May'20 

102% 

78    I 

102% 

78 

July'20 ' 

Apr  '20; 

83%' 

July'20| 

June'20 

May'20 

May  20 

Oct  '14 

79% 

98    I 

78%l 

96iii 

92%  I 

July  20 

9414 


15 
24 


78 


"""3 
55 


84 
69 


17 
61 


10 


3 

12 

1 

3 


Range 

Since 

Jan.  1. 


56 
II 
10 


S8 
20 
17 


80 
90 
94 
89 
83 


88 

95% 

95 

89 

95% 


7634    86 
76        83% 


58%     67% 
85%     93 


85 
70 


88 
85 


76%  85 

7178  76% 

5338  66 

90  96 


86 
84 


87% 
92 
79 
74 
117 
73% 
74 
9134 
68 
90 


98% 
96% 


100 
9934 
89% 
86% 

119 
73% 
83% 
97 
81% 
97% 


98     100% 
91      100% 
91      100 
75        83 
95%    95% 
89       91 
60       70% 
81        97 
9534    99% 


76  84% 
99t2  99% 
81  86% 
9934  111 

77  89% 
100  110 

76  88 

91  97I1 

93%  9634 

83  93% 

91  9934 

88  93% 

89%  90 

87  87 


89% 
7834 
78% 
93% 
91% 
101 
78 
70 
72 
98 
76 
85% 


July'2o 

SO 

80 

July'19 

Nov'19 

Dec' 14 

June'20 

70 
July'20 
Feb  '19 
76 
86% 


13  74 

9  97 

36  76% 

49  94% 

1,  91%     -- 

...  92%  101 

8  93        9734 


5434 
103% 

90 
105 

95% 


7 
31 


89%    9738 
77        89 
77%    86% 


90% 

84 

7578 


90% 
8434 
7734 


6 
10 
51 


80%  May'20 
867s  July'20, 
71  June"20i 
84  85 

91  92%; 

90%  July  20 
8634  N»v'19 
70  Mar  19 
8034  June'20 


10 
231 


75's 
62% 
78 
75% 
93 
81% 
60 
68% 
79% 
98 
84 
74'4 
85% 
7918 
85 
78 
74 
191% 
94 


76 
July'20 
July  20 

95  34 1 
July'20 
Apr  '20 
Jan  13 
July  20 
Apr  '16 
July  20 

76 

88 

82% 
July  20 
July"20 
Julv'20 
Sept  17 
Nov  16 


23 


92 
102 


35 
19 
10 


78       9518 
70       74 
72        76 


72%    84 
83%    93% 


90  94% 
84  99% 
75%    85% 


80  82% 

80  ig  96 

67  72 

80  93 

88%  99'4 

88  99% 


80%    83% 


73  80% 

62l«  69 

77%  85 

72%  8334 

92  99% 

81%  96 

60  60 


70       8«% 


823«  96 

72%  81% 

84  96»4 

767»  88 14 

78%  85% 

7ni|  86% 

70  81% 


*  No  price  Friday;  latest  bid  and  aaked.  a  Due  Jan.  6  Due  April   «  Due  May.  a  Duo  June.  A  Dae  July,  t  Due  Aug.  oDueOot    9  Due  Nov.  f  Due  Dec.  >  Option  sale. 
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SBAKM  rmiCMS—NOT  PER  CENTUM  PRICES. 


Saturdav 
July  31 


*1221«  124 
•62        6212 

•84       

•33I4     3334 
•40       

•135      140 

•10c     ... 

•334       6 

•6  9 

• 132 

• 74 


Mondav 
Aug.  2 


62l2 

29I2    291 


•72 
•17 
•71 
39 
•48 

3I4 

•  llo 

•7  " 

95I8 

75I2 
•72 

•5l'> 
•15 

25 
8I4 
938 

•134 

284 

•I3I2 

•5 
*30l2 

2018 
•70 
I45I2 

26=8 
•1312 
*38i4 
•25 

2II2 

48 

*6l8 

I2I4 

•934 
*92U 
•7934 

60 
•12312 

35 

85 

*25 

•26 

•156 


731; 

20 

80 

39 

49 

312 


95I4 
75I2 

"s 

17 
25I2 
■  8I4 

958 

2 

312 

14 

5I2 
31I4 
2018 
75 
146 
2658 
15 
39 
26 
2134 
49 

6I2 
I2I4 
10 

sY " 

60 
125 
35 
85 
26 
27 


14 

35I4 
*23l2 

I6I4 
*37l2 
107 
•65 
•25 

4012 

24 

1512 

19% 

29I2 

175, 
•60 

59 
*_ 

•29* 

•.40 
•55 

•.20 
•24 

*2!5 
•934 

*8l4 

•  03 

300 
25 

•10 

•37 
•4 
•8I4 
III4 
.76 
•3I4 
•134 
•50 

S512 

•77 

•29 
•314 
•138 
3 
•214 
•138 

3 

•478 

•4 
•60 
•17 

•4 
•27 

86 
858 
•I512 

•.50 

•II4 
•24 
•37 

48 
*381» 

I3I2 
II4 
* 

'*.'l5 
•434 
•3i4 
•II2 

.55 
•112 
•6 

138 
•2 
•.45 
15 
•25 


123      123 
62       62 14 
S4I2    S4l2 
33        35 
40        41 
*137      140 

*10g     

•334       6 
•6  9 

• 132 

• 74 


■ 6212 

301s  31% 

•60  

•75  85 

•72  731-. 

2OI4  21 

•70  80 

39  39 

48  48 


Tuesday 
Aug.  3 


12334  I24I4 

6II9    62 

•84       ... 

33I2     36 

•42       ... 

•140       ... 

*10c     ... 

•334       6 

•  9 

* 132 

* 74 


•61        6219 
3034     35 


3% 

2 

•7 

9514 

75 

•72 

•SI') 
*15 
25 

8'S 
9 

1^4 
3 
•I3I4 
*5 
30 
201.. 
•70 
1451- 
•26 
*13 
38I4 
24% 
21 
*43l2 
6 
12 
•934 
*92l2 
80 
61 
12334 
33 
85 
•25 
•2434 
156 


3I2 
2 

8 
9534 
75 


73I2  73l'> 

20  23 

•70  80 

39I4  39I2 

•48  49 


17 

25 
SI2 
958 
1341 
3I2 

13341 
5%' 

3012 

2OI4, 

l'45'l2 
27  I 
15 

3SI4' 
25  I 
2214 
47  ! 
658 
I2I2 
10    I 

¥0"" 

61 
125 

33 

85 

2612 

26 
156 


3% 

134 
•7 
9512 
74 
•72 

*.5U 

•15" 

2434 

838 

9 

•134 

3 

13 

•5 

30 

1934 

6934 
145 
•26 
•13 

38I4 

25 

2038 

•43I2 

6I4 

1134 

10 
•93 

79 

60 
123 

32 

85 
•24 
*25l2 


3I4 
134 

8 
96I4 
74 
80 

8 
17 
25 


9% 
2 

3I4 
13 

5% 
3OI4 
20 
70 
I45I2 
27 
15 
38I4 
25 
2034 
45 

6I4 
12 
10 

¥0  " 
6II2 
123 
3234 
85 
26 
26 


Wednesdav 
Aug.  i 


125 
6II2 

*84l2 

36 
*42 
140 
*10o 

•334 


72 


125 
62 

¥6"34 

140" 


6 

9 

132 

72 


•61 
34 


6212 
36 


14 
3534 
24 
I6I4 
3912 
10738 
6512 
2534 
4012 
24I4 
1534 
20 
29I2 
1758 
66 
59 
66 
30 

80 
58 

.40 
26 

258 

IOI2 
834 
08 
300 

25 

III2 

3734 
4I2 
8I2 

lUs 
.80 
334 
2 
.75 

55I2 

79 

2934 
3I2 
158 
3 

2I2 
2 
3 
6 
4I2 

63 

I7I2 
5 

29 

86 
858 

16 
.75 
134 

26 

42 

49 

42 

I3I2 
II4 
238 
.23 
5I2 
358 
158 
.55 

Ih 
612 

138 
238 
.50 
15 

.75 


•13 
•3412 

23 

16 
*37 
106 
•65 
•25 

3934 

24 

1534 

1934 
k 

'is" 

•60 

*58l2 

"28i"2 

*.40 
56 
•20 
•24 
2I2 
10 

*8l4 

•03 
299 

2438 
•10 

3658 

•4 
838 

11 

.75 
3I4 

•134 

•50 
54 
•77 
29 
•3I4 
•138 
3 

•214 

*ll4 

3 

4% 
*4 
62 
I7I4 
•4 


14 
35I2 
23 
16 
39 
IO7I4 
65I4 
2534 
41 
24I2 
16 
20 
29 
18 
66 
66 
66 
2812 

.80 
57 

.40 
26 

212 
10 

834 

.08 
300 
25 
111 
37I2 

4I2 

8I2 
III4 

.75 

3I4 

2 

.75 
5612 
79 
29 

3I2 

158 

3 

234 

2 

3 

4% 

4I2 
62 
I7I4 

5 


834 
I5I4 
.*50 
II4 
24 
37 
48 
37I2 
•1334 

II4 

t 

"•."15 
•434 

35s 
1'2 
*.60 
134 
6 

112 

•2 
•25 
14:, 
•20 


•121 
347; 

•20% 

•15 
361. 

106 

•65 

♦25 
3934 

*24 
1534 
19% 

k 
"l768 
•60 


14 
34% 
24 
I6I4 
3612 
107 
65I4 
2534 
4OI4 
241  •> 
16  " 
19% 
29 
1758 
62 


*76l2 

"2.3" 

*72 
39I2 
48 

3I4 

*16s 

•7 

96 
•75 

73 

*5l2 
•15 

25 

•734 
9 

•134 

338 

•13% 

•5 

30 

20 
•70 
146 
*25l2 
•13 

38I4 
•25 

20% 
•42 
6 

1134 

10 
•93 

78 

59 
•123 

33I4 

85 
•2414 

25I4 


23 

¥9'l2 

48 

4 

2 

8 
96% 
75I2 
73 

8 
17 
26 

8 

9I4 

2 

338 

1312 

51s 
301- 
201; 
75 
147 
26 
15 
39 
26 
21 
45 

6 
12% 
10 

>¥" 

60 
125 
34 
86I2 
26 
25I2 


Thursday 
Aug.  5 


• 125 

6II2     62 

•84       

34I2     3534 

•42       

'I35I2 

Last  Sale 
*3h      6 
Last  Sale 
Last  Sale 

► 74 

Last  Sale 
Last  Sale 
Last  Sale 
3312    35% 
Last  Sale 
Last  Sale 
•73I-. 
•20  "    23" 
Last  Sale 
3934     3934 
*48l2     50 


•31- 
•158 

•7 

96 
*75 
•72 


4 

2 

8 
9634 
75% 
76 


Last  Sale 

Last  Sale 

25       25% 

8  8 

9  938 
1%  1% 
3          3I4 

•13%     13% 
•5  5% 

30%     30% 
19%     20 
70        70 

146      147 
25%     26 
Last  Sale 

►38ii     39 


25 

20 

•41% 
6 

11% 
♦10 


25I4 
2034 
45 
6 
12 
10% 


Last  Sale 

77I4     77i'> 

•60        62 " 

122      122% 

32%     3234 

86        86 

•24%     25 

25        25% 


8% 
1534 
.75 
II4 
25 
37 
48 
38% 
14141 
1381 
238, 
.231 
5%! 
3341 
134 1 
.65 
134 
6 

1% 

23? 

.50 

14% 

.75 


61< 

66 

27 

27 

•40 

.80 

58 

58 

*.25 

.40 

23 

23 

2I4 

2I4 

9% 

934 

•8% 

834 

•03 

.08 

299 

300 

24I4 

2538 

*10 

11% 

35% 

36% 

•4 

4% 

8 

8I4 

10 

11 

.50 

.75 

•3 

334 

134 

134 

•50 

.75 

5212 

53 

•77% 

79 

29 

29 

3 

3 

•138 

15« 

2% 

3 

214 

2%. 

Ho 

1% 

3 

3 

434 

434 

*4 

5 

60 

60% 

17 

17 

•4 

5 

27 

27% 

86 

86I4 

9 

9 

15% 

1534 

•.42 
1% 
24 
•37 
48 
38 


.75 
1% 

25 

42 

48 

38% 


1338      1334i 

1%       II4' 


•.15 

•414 

3% 

1% 

•.60 


238 
.20 
4% 
3% 
1% 
.65 


1%  1%! 
6%       6% 


1% 

2 

.40 
14 
•25 


1%, 
2  ! 
.50 
14% 
.75 


9334 
131.> 

•34 

*20% 
15% 

•36 

106% 
65% 

•25 
40% 
24% 
1558 
1934 

1758 

60 
60 

|c 

'28' 

*.40 
•58 
*.20 

"*2l"4 

•gi' 

8% 
•.03 
296 
25 
•10 
35% 

4 

8 
10% 

.60 

334 

15s 

•50 
52% 

•78 
281' 
3% 
•138 

234 

2% 
•1% 

3 

434 
•4 
60 
16% 
•4 
•27 
•85 

8% 
15% 
•.50 
•1% 
•23% 
37 
47 
38% 
14 

1% 

'•'.V5 

4 
•3 
•1% 
*.60 

1'8 
•6 

Ho 

134 

•.40 

•13% 

.•25 


95 


137, 

•1358      14 

3.51r 

♦34        36 

24 

♦20%     24 

16 

15        IS 

38 

37        37 

107 

106%  107ij 

651.1 

65        65% 

253,1 

Last  Sale 

40% 

40        40% 

24I'> 

♦24        2434 

15% 

15%     1534 

20 

1958     1934 

29 

♦ 29 

1734 

♦17%     171'. 

60 

60        60 

60 

♦60        64 

65 

Last  Sale 

29 

♦27%    29% 

.80 

•.40       .80 

60 

58        58 

40 

Last  Sale 

24 

* 25 

234 

2          2I4 

10 

9%     10 

81,1 

•8%       9 

08 

Last  Sate 

299 

295     297 

25% 

23        2434 

111- 

Last  Sale 

36% 

35%     37 

4% 

•4          4% 

F  rtday 
Aug.  6 


125 
62 


3534 


125 

61% 

•84 

34% 

•42 

♦135% 

10c.    Dce'lO 

334       334 

8       Jime'20 

130  Jun8'20 

* 74 

10334  Ocfl  9 
72      Mar' 20 
62%  July'20 
33%     35% 
80      July'20 
77      July'20 
♦731, 
♦20  "    23 
75    June'20 
39%     391 
♦48%    50 


3lr> 
Ho 

7% 
96I4 
75U 
76 


3% 

Ho 

7% 

9534 

75I0 

♦72" 

5%     July'20 

15     Julv'20 

2434     25% 

734       734 

9  91s 

"3%  '¥% 

13        13 

5  5 

30       30 


146      147 
26        26 
14%  Julv'20 
38%     38% 
24 
I9I0 
43" 
5% 
1134 
♦10 
93      Juiy20 
77I4     7slo 
♦60        62  " 
•120      125 
33        33I0 
85%     86% 
25        25 
♦25%     26 


25 
21 
43 

5% 
12 
10% 


♦1358  14 

♦34  36 

2038  20% 

15  15% 

ioe'  l'6'634 
65  65% 
25%  July'20 
3934  40 
241 
15% 


25 
1534 
1958     20 
29 


10% 
.75 
334 
134 
.75 

52% 

79 

28% 
3% 
1% 
234 

2% 

2 

3 

434 

5 
61 
1634 

5 
29 
90 

8% 
15% 

.75 

2 
24 
37 
48 
40 
15 

1% 

238 

.20 

4 

3% 

2     I 
.65 

1%' 

6% 

1% 

134 

.50, 

14     I 

.75 


10 
.65 
334 

♦158 


8% 
10% 
.70 
4 
2 


Last  Sale 

54% 

54% 

Last  Sale 

•28 

29 

3% 

31.1 

Last  Sale 

3 

3 

•2% 

3 

1% 

Ho 

♦3 

3% 

434 

51,1 

Last  Sale 

59% 

60 

16% 

I6I0 

Last  Sale 

♦27 

29 

86 

86 

834 

834 

1434 

I5I4 

Last  Sale 

•1% 

134 

23% 

24 

•36 

38 

♦46 

50 

38% 

38% 

15 

15% 

i% 

1% 

1653 
60 
♦60 
66      Julv'20 
28        29 


17% 

60 

64 


Last  Sale 
Last  Sale 


4 

338 
1% 
.60 
•158 
6 

1% 

♦1% 

*.40 

♦I3I0 


.50       .50 

57%     57% 

.25    Julv'20 

♦ 25 

♦2  2% 

9%       9% 

♦8%       9 

.03     July'20 

290      294 

23        23% 

11%  July'20 

36%     36% 

"7%  "s" 

9%     10 
.65      .75 
♦3%       4 
♦1%       2 
.75  June'20 
♦53%     54% 
78      July'20 
28        28 
♦3%       3% 
138     July'20 
♦234       31, 
♦2%       3  " 
♦1%       1% 
♦3  310 

434       434 

4  July'20 
59I4     60 

xlGh     16-% 

5  Julv'20 
♦27       29 

85%     86 

♦8%       834 

1334     1434 

.60    July'20 

1%       1% 

22        23 

36 

•46 

38 

14% 

1% 

2        July'20 

.15    Juiy20 


36 
49 
38 
1434 

■% 


4% 
338' 
1% 
.60 
1% 
6% 
1% 
2% 
.50 
14    I 


3% 

1% 
.60 
134 
•6 
1% 
1% 
.50 


3% 
1% 
.60 
134 
6l-> 
1% 
1% 
.50 


Last  Sile 


13%     13% 

25    July'20 


8al*$for 
th* 

Week 
SItarti 


66 
513 

15 
793 

54 


10 


50 


4,585 


177 
341 


276 
103 

945 

12!) 

10 

2,915 

103 

1 


870 
285 

7,2011 

110 

628 

20 

530 

1,194 
925 
116 
156 
670 


142 

769 

5,674 

173 

1,355 

1,194 

20 


302 
110 

27 
550 
222 

20 

270 

2 

2.3 
90 

4S0 

2  on 

190 

22 

1.076 

S3 


2,591 

158 

4,525 

795 
35 

605 
90 
45 

ISO 

10 

250 


100 

130 

395 

50 


80 
3,015 


511 

100 

2,991 

3.023 

2,652 

110 

550 


393 


384 

470 


410 

260 

60 

505 

1.925 


452 
520 


12s 

255 
2,3S6 


140 
290 
60 
131 
110 
855 
715 


560 
490 
475 

1.600 
310 
16S 

2,355 
260 
425 
127 


STOCKS 

BOSTON  STOCK 
EXCHANQE 


Rallroadt 

Boston  <t   Albaoy 100 

Bo'^t'in    BIfivat.ed lOO 

Do    Dre 100 

Boston  A  Maine 100 

Do     pref.. 100 

Boston  A  Providence 100 

Bo'iton  gub'irban  Elecno  par 

Do      praf no  par 

Bo3t  A  Worn  Eleo  pre  no  vv 
Chio  Juno  R    AUSY 100 

Do     aref .ion 

Oeorttia  Ry  A  Eleo  stampd.ioo 

Do     pref 100 

Milne  Central 100 

NT  Y  N  H  A  Harttord..  -.100 
Northern  New  Hatnpahtre.lOO 
Norwich  A  Worcester  pref.  100 

Old  Colony lOn 

Rutland    pre! 100 

VermDnf  A  Massachusetts  lOn 
West  End  Street.: 60 

On     pref.    S^i 

VfHcellaaeouf 

4m  Oil  Enijlneerlnz 10 

\naer  Pneumatic  Service.-  26 

Do     pref 50 

Kraer  Telep  A  Teleg lOf) 

Amosfeeag  Mfg no  par 

Do      pref-. no  par 

inglo-.\m  Comml  Corp.ao  par 

Kn  Matal  Construe  Inc 10 

Atlas  Tack  Corporation. no  par 

Beacon  Chocolate 10 

Bunearr   Prod  A  Refg 19 

Boston  Mex  Pet  Trusteegno  par 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 6 

Eastern  33  Lines  Ino 26 

Do    pret.. 100 

Ellson  Electric  Ilium 100 

Elder  Corporation no  var 

Qorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die .25 

Internal  Cement  Corp.no  par 
Internat    Products no  par 

Do    pref 100 

Island  Oil  A  Trans  Corp..  10 
Lib   V.   McNeill  A  LIbby... 10 

Loew's   Theatres 10 

MoEIwaln  (W  H)  lat  pref.  100 
Massachusetts  Qas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc..  10 
New  Enijland  Telephone..  100 

Ohio  Body  A   Blower no  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills 

Plant  (Thos  Ql  pref 100 

Reece  Button-Hole 10 

Root  A  V  Dervoort  CI  A  f»o  par 

Shawraut  39 26 

Slmms    Magneto 5 

Stewart  Mt?  Corp no  par 

Swift  A  Co 100 

Torrlneton 26 

Union  Twist  Drill 6 

United  Shoe  Maoh  Corp 25 

Do     praf.. 25 

Ventura  Gonsol  OH  Fields.     6 

Waldorf  System  Ino 10 

Waltham   Witch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      l9t  pref 100 

no       2d  pref 100 

Wlckwlre  Spencer  Steel 6 

Mialoa 

.'idveniure   Consolidated 26 

VhmeeK 25 

\lKomah  Mining..! 26 

<lloue» 26 

Arcadian  Consolidated 26 

Arizona  Commercial 6 

Bingham  Mines 10 

Butte-Bilahlava  Copper..   10 

Calumet  A  Hacia 25 

Cirson  am  Gold... 1 

Centennial 26 

Copper  Ranze  Co 25 

Daly-West 20 

Oavls-Daly  Copper 10 

East  Butte  Copper  MIn 10 

Franklin 26 

Bancook  Consolidated 26 

H:?lvBrla 2E 

Indiana  Mining 2£ 

Island  Creek  Coal 1 

Do     pref.... .....     1 

Isle  Royale  Copper 26 

Kerr  Lake 6 

Keweenaw    Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mas  )n  Valley  Mine 5 

Mass  Consol 25 

M.ivflower-Old  Colony 26 

Michigan 26 

Mohawk 25 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 6 

New  River  Company 100 

Do     pref  100 

Nlolsslng  Mines 6 

North  Butte 16 

North   Lake   25 

Ollbway    Mining 26 

Old  Dominion  Co 26 

Osceola 26 

Quinoy 26 

St  Mary's  Mineral  Land..  25 

Seneca  Copper  Corp no  par 

Shannon .. 10 

South  Lake 26 

South  Utah  M  A  8 6 

Superior 25 

Superior  A  Boston  Copper  10 

Trinity 25 

Tuilumne  Copper 6 

Ut.-ih-Apex   Mining 6 

Utah   Consolidated 1 

Utah  Metal  A  Tunnel 1 

Victoria 26 

Winona .  25 

Wolverine 26 

Wyandotte 25 


Kaniit  Since  Jan.  I. 


Lomt$i 


119 

60 
80 
30 
39 
134 


Feb  17 
May  25 
Feb  18 
Feb  11 
Jan  6 
Jan  28 


334  Au?    6 

7 

Mar 

8 

8      Jan  28 

11 

Mar 

5 

130      Jan  30 

132 

Jan 

8 

72     Aug    4 

86 

Jan 

2 

5 

80 

74 

71 

5 

iI5 


68  Jan  12 
60  Jan  3 
23%  Feb  11 

80  July    9 

77  July  21 

73  July    8 

15  Jan  20 
70  June  15 
38  May  17 
48  July    7 

3%  Au?    2 

1  Feb  24 
Feb  10 
Apr  30 
July  29 
July  26 
July    2 

_    June  21 

2134  Aug    3 

734  July  28 

6      Feb  1 1 

1%  Au?    5 

1 '8  June  18 

12%  Apr  23 

334  Feb  14 

2734  Feb  13 

1834  July  19 

63      Feb  11 

140    May  15 

25%  Aug    5 

14     July  27 

3734  July  27 

16  Apr  14 
1434June  19 
42%  July  29 

434M;tr  4 
11%  Au?    5 

9%  Apr  30 
92%  July  20 
68-<4  Feb  6 
57  June  8 
122  Aug  5 
32  Au?  3 
8258May    8 

24  May  20 

25  Aug    5 
ISO    July  26 

90  June  16 
13%  Aug  4 
3478  Aug  3 
20  Is  Aug  6 
13  Feb  13 
36%  Aug  3 
106  Aug  2 
6434  July  1 
24%  July  1 
39i2JunelS 
2378June25 
12%  Feb  11 

17  Feb  16 
29  J'lly  28 
1658  Aug  6 
51     Mir    2 

69  May  5 
60  Feb  8 
23     Feb  25 

500  Aug  6 
56  Aug  2 
25oJune  9 
23     Aug    3 

2  Aug  5 
9  May  20 
6%  Mir  18. 

3;;  July  19 
290  Aug  6 
17%  Feb  13 
ir8July  9 
35%  Aug    ■* 

3  Jan 
778  Aug 
978  Aug 


H<«tMI 


132  Mar  16 
67%  Jan  2 
87%  Jan  2 
38  May  21 
46    May  28 

143     Mar  15 


y'8  AUi;     " 
50e    Aug    3 

01  ± O 


3%  Aug    - 

1%  July  27 

60c    Mar  26 

39     Feb  13 

77     Apr  21 

28     Aug    6 

3     Aug    3 

138  July  10 

2%  Aug    3 

2%  Aug    3 

1%  July  20 

3  July  31 
434  July  20 

4  July  30 
69  May  17 
16    May  20 

5  July  10 

21  Mar  I- 
79     Feb  16 

8%  July  19 
1334  Aug    6 
%  Feb 
1%  .4ug 

22  Aug 
36     Aug 
47     Aug 
37%  Aug    - 
12%May  24 

l%May  13 
10c  Mar  10 
lOcMay  1 1 
4  .\;ig  o 
3  July  27 
1%  Apr  1 
eOcMay  19 
l%May  20 

6  June  26 
l%Aug  5 
134  Aug    4 

40c  June  15 
l3loAug    6 

%July    1 


72  Mar  30 
70  Mar  5 
3658  Mar  10 
8R  Jan  6 
89     July    7 

86  Apr  1 
25%  Mar  11 

87  Jan  31 
45»4  Jan  3 
55%  Jan    6 

7%  Mar  15 

2    June    7 

SUJune  24 

100%  Maris 

167      Apr  20 

83      Jan  13 

19      Jan    5 

38      Apr  20 

35%  Apr  17 

10  Apr  23 
1278  Apr  14 

3^8  Jan    3 

7      Jan    6 

14%May28 

6%  Mir  23 

36%  Jan    3 

28i8May    7 

88  Apr    8 
157     Feb  20 

36%  Jan    2 

26  June  3 
60    May  25 

27  June  10 
45  Jan  2 
80%  Feb    7 

8%  Apr    8 
31^8  Apr   8 

11  Jan    6 
101%  Jan  10 

83%  July  15 
63  Jan  20 
138%  Ian  21 
53  Jan  26 
89%  Jan  3 
36%  Jan  3 
34%  Mar  30 
176%  Jan  19 
Jan  12 
Jan  2 
Jan 
Jan 


99 
16 
65 
31% 

25%  Apr 

4934  Apr 

133      Jan 


73 
28 
49 
28 
19 
23% 


3 

7 

a 

8 
2 
Mario 
Apr  13 
Jan  2 
Feb  11 
Mar  19 
Apr  7 
44%  Jan  26 
26  Feb  3 
79  June  18 
66  Jan  21 
70  Jan  9 
31%July2i 

134  Feb  27 

77      Jan    3 

%  Jan   8 

42      Jan   7 

4%  Apr  7 
15'<4  Jao  S 
107g  Apr  27 

40c  Jan  2 
409  Jan  3 
40%  Jan  10 
16%  Jao  6 
4858  Jan    6 

478  Mar  3 
14%  Jan  5 
16     Jan   3 

412  Apr   7 

8%  Mar  31 

4  Jan   5 
V  Jan  14 

5934July  13 
82  June  21 
38      Jan    3 

5  Mar  24 
2%  Jan  6 
*'<i  Apr  7 
3%  Jao  3 
3  Jan  21 
6H  Jan    3 

IIS4  Jao    2 

7%  Jan    2 

72     Mar  27 

24     Jan   6 

7u  Jan    8 

29    May  12 

90    July    8 

12%  Jan    3 1 

21i->  Apr20l 

80c  Jan  27 1 

258  Jan  26 

37tt  Jan    5 

68     Jan   3 

Jan   3 

Jan    6 

Jan    6 

Jan    7 

2%  Apr  15 

25c  Jan  10 

6  Jan  7 
6%  Jan  29 
2S4  Jan  19 
13s  Jan  10 
3  Jan  23 
9»4  Feb  20 
33s  Jan  6 
3i|  Jan  8 
2      Jan    7 

23      Jan  10 
1%  Mar  22 


65 

58 

19 

2 


tanoe  for  Priutw 
Tear  1S19. 


Lowtit. 


lie 

62 

85 

28 

40 
130 

lOo 
3% 
2% 
132 

84 

9938 

70 

597$ 

25% 

86 

04 
171 

15 

82 

38% 

47 


Deo 

Dec 
Dec 
Jan 
Oct 
Bept 
Deo 
Nov 
Nov 
Oct 
Feb 
Mar 
Mar 
Dec 
Dec 
Dec 
Oct 
Dec 
Dec 
Oct 
Bept 
Bept 


5  Dec 
660    Jan 

2%  Apr 
95  Dec 
79  Feb 
78%  Jan 
18  Dec 
17%   Jan 


7 

Dec 

2% 

Dec 

6 

Dec 

4% 

Jan 

31% 

Deo 

6 

Jan 

39 

Apr 

138 

Oct 

23% 

Oct 

28 

Apr 

19 

78 
5»4 

28«8 

858 
90 
67% 
60 
130 
47% 
83 


Mar 
July 
Dec 
Nov 
Feb 
Jao 
Nov 
Dec 
Feb 
Nov 
Sept 


145 
93 
14 


Feb 
Jan 
Jan 


35  July 
30  Deo 
15%  Dec 
32%  Jan 
116  Jan 
52%    Jan 


44      Jan 

25%    Oct 

734   Jan 

16  May 
28      Aug 

17  Mar 
16      Feb 


37 

38 


Jan 
Jao 


.00  Apr 
62%  Mar 
10c  Apr 
32%  Dec 


10>4  Feb 

8     Nov 

200    Jan 

850     Mar 

12%  May 

12  Mar 

39  Mar 

2  Mar 
4»4  Feb 

8  Feb 
138  May 
4     May 

200  Feb 
50c  Mar 
42  Apr 
78  Apr 
24  Jan 
3ti  Oot 
90o   Mar 

3  Jan 
2  Apr 
2%    Apr 

4  Feb 
2  Jan 
2%  Feb 

49%   Feb 

14<4  Mar 

8%  May 

8%   Feb 

67»4  Mar 

8%    Jan 

9  Feb 
26c  Apr 
75c  Mar 
30%  Mar 
45  Mar 
62     Mar 

40  Mar 

13  Jan 
1%  Mar 

40c     Jan 

8c    Jan 

4     Mar 

1      Mar 

1%   Dec 

71C     Deo 

1«4  May 

7%    Jan 

1%    Jan 

1%  Mar 

50r     Jan 

16     Mar 

40c   Mar 


mthut. 


146     km 

80%  Apt 
97  Jao 
38%  July 
60      Jao 

168  Jao 
70o  Nov 
11  Jao 
30      Feb 

136  Jan 
90    June 

110  June 
78tt  July 
83  Jao 
40*4  July 
99%  Aog 

lis      Get 

105  Jao 
23    May 


100 
50 


Jao 
Apr 


68    Jan* 

7%  If  o» 

2     Aug 

9%  Aag 

108%  May 

162     Not 

84%  Dee 

21%  No? 

26%  Dee 


13%  May 

47|  Nov 

16%  Mar 


Q7t  June 
M  Nov 
24  Dee 
79  Dee 
172  Jan 
38^  Nov 
38    May 


68%  Ool 
90  Bepi 
9>g  Feb 
36  Oot 
11  Jan 
99     Mar 


86 
71 


Jan 
Jan 


149  June 
72  Joly 
06     Mai 


199  Nov 
90%  Deo 
16  May 
60%  Oot 
36%  D«0 
27%  Nov 
69%    0«t 

160  May 
74%  N«V 


66    May 

31  Jao 
209|  Nov 
21%  July 
43  Oot 
26  July 
83  July 
72%  May 
80    July 


212  July 
91     July 

1%  July 
52     July 


18  July 
10%  May 
90o  May 

480     July 
3658  Deo 

20  July 

82  July 
3«4  May 

14%    0)t 

21  Aug 
634  July 
9%  July 
7«4  May 

2  July 
5534  July 
88%  July 
41     July 

6%  May 

2»8  July 

7»8  July 

6%  July 

4>i    Oot 

10     July 

13%  June 

10     July 

83  July 
29%  July 
12%  July 
28  Ooi 
87  Nov 
13%  May 
20»g  July 

1»4  July 

4%  July 

62%  July 

73     July 

83     July 

76     July 

26%  July 

4%  July 

3%  June 

60c    Aug 

11%  June 

5%  Nov 

5%  June 

2%  Sept 

358  June 

12»4  Ju\y 

6     July 

4»,  July 

3  July 
SI  July 
I'S.  May 


*  wid  «id  asked  prtoes.     ft  Et-«took  dividend      d  Et-dlvldend  and  rights      e  Assessment  p»ld      h  Ex-rtghts      «  Ei-dlv1d«nd      •  Half-paid 
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Outside  StockJExchanges^ 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  July  31  to  Aug.  6,  both  inclusive: 


Friday 

Sales 

Last     Wetk's  Range 
Sale.  1     of  Prices. 

for 

Week. 

Range  since  Jan. 

I. 

Bonds — 

Price.  Low.      High. 

Low. 

Higf 

. 

U  S  Lib  Loan  3 MS- 1932-47 

90.74  90.94 

S18.400 

89. 04  May 

100.00 

Jan 

1st  Lib  Loan  4s- 1932-47 

85.34  85.34 

150 

82.04May 

93.04 

Jan 

2ci  Lib  Loan  4s.  _  1927-42' 

84.24  84.34 

450 

82.04May 

92.34 

Jan 

1st  Lib  L'n  4  i:,S- 1932-471 

85.24  85.76 

5.300 

S2.14May 

93.80 

Jan 

2d  Lib  L'n4MS-- 1927-42 

84.34  84.92 

11.000 

81. 60  May 

92.98 

Jan 

3d  Lib  Loan  4Ks...  1928! 

88.34  88.90 

75.700 

86. 00  May 

94  96 

Jan 

4th  Lib  L'n  4  14S.  1933-381 

84.84  85.44 

79,150 

81.74May 

92.98 

Jan 

Victory  i-Hs 1922-23 

95.44  95.90 

20.050 

94.84May 

99.30 

Jan 

Am  Tel  &  Tel  coll  4s_ .  1929       75 

75         75J^8 

2,000 

72  34     Apr 

81 

Mar 

Atch  Top  &  San  Fe  4s .  1995 

75H     75>^ 

1,000 

70  Ji  June 

81 H 

Jan 

AtIG&  W  I  SSL  6s. -1959 

70         70  H 

2,000 

69      June 

81 

Jan 

Carson  Hill  Gold  7s. . .  1923 

103       104 H 

6,000 

100        Feb 

150 

Jan 

Chic  June  &  U  S  Y  4s.  1940 

62         62 

1,000 

60       May 

75 

May 

Gt  Nor— C  B  &  Q  4s.  - 1921 

94         94 

2.000 

93!^   July 

95?^ 

Jan 

Mass  Gas  4 Hs 1929 

80        80 

1,000 

80       July 

9m 

Mar 

Miss  River  Power  5s.  .1951 

71 H     72 

7,000 

69  H    Mar 

76 

Jan 

N  E  Telephone  5s 1932 

79 

78  H     79 

4,000 

78       May 

85 

Mar 

New  River  5s 1934 

79 

79         79 

3,000 

75         Feb 

80 

May 

Pond  Creek  Coal  6s- . .  1923 

92         92 

2,000 

92         Jan 

93 '4 

Apr 

Swift  &  Co  1st  5s 1944 

83  >i     83  5i 

1,000 

82       May 

93H 

Jan 

Western  Tel  &  Tel  53.  - 1932 

78         78 

1.000 

77      June 

84 

Jan 

Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  July  31 
to  August  6,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Arundel  Corporation 50 

Atlantic  Petroleum 10 

Celestine  Oil 1 

Central  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit,  pref  .25 

Preferred  B 25 

ConsolGas,  E  L&Pow.lOO 

Consolidation  Coal 100 

Cosden  &  Co,  pref 5 

Davison  Chemical. .no  par 
Houston  Oil  pref  tr  ctfs.lOO 

Indiahoma  Refining 5 

Mt  V-Wood  Mills  vtr.  100 

Preferred  v  t  r 100 

Pennsylv  Wat  &  Pow..l00 
United  Ry  &  Electric... 50 
Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 

Charles  City  Ry  1st  5s.  1923 

Chicago  Ry  1st  5s 1927 

City  &  Suburban  1st  5sl922 
Consolidated  Gas  5S-.1939 

General  4  )^s 1954 

Cons  G,EL&P4H8. 1935 

5%  notes 

6%  notes 

Consol  n  Coal  conv  6s.  1923 
United  Ry  &  Elec  4s. .  1949 

Income  49 1949 

Wash  Bait  &  Annap  5s  1941 
Wash  &  Vandem4Hs.I947 


Friday 
Last 
Sale. 

Price. 


30 

Y.ib 


96 


33  ^ 
70 


66  K 


93  H 

98 

62 

44H 
69 


SaZes 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

30 

30 

75 

S'A 

3H 

600 

1.4( 

1.55 

4,410 

5H 

5H 

50 

7H 

8 

370 

22  H 

22  H 

10 

21 

21 

25 

96 

97 

167 

78 

79 

67 

3H 

3% 

150 

33  ^ 

36 

201 

70 

70 

205 

7 

7 

10 

33 

33 

40 

66 

70 

141 

79 

79  H 

95 

UH 

12 

490 

15 

15  >4 

255 

29 

30 

50 

91 

91 

.$1,000 

eo'A 

60}^ 

3,000 

95 

95 

2,000 

86 

86 

5,000 

73  J^ 

73H 

2,000 

74 

75 

5,000 

92  ?f 

92?-j 

2,000 

93  H 

93  H 

1,000 

96 

96 

1,000 

em 

62 

19,000 

44  5i 

45 

16,000 

69 

69 

1,000 

65 

65 

1.000 

Range  since  Jan.  1. 


Low. 


30      June 

2ys     Feb 

1.05  June 

5H    Aug 

7H   July 

22        July 

20      June 

95  K     Feb 

74  J^  June 

3i)-4  May 

32  H     Feb 

67J^  May 

7        Aug 


33 
66 
74 
11 
13 
29 


Aug 
Aug 
Feb 
Feb 
May 
Aug 


91 

56  H 

95 

86 

73!^ 

72^2'' 

92H 

93 

96 

55 

42 

69 

65 


July 
May 
Mar 
July! 
July 
June 
June 
June 
Jan 
May 
Mar 
Aug 
Aug 


High. 


40  J.an 

4i4  Apr 

3.40  Jan 

9H  Jan 

11  Jan 

29  May 

25  Jan 

103  5i  Jan 

89  May 

4H  Jan 

44  Ji  Apr 

93  }4  Jan 

10  K  Mar 

70  Jan 

95  Jan 

84  H  Mar 

15  Jan 

20  M  Jan 

36  Jan 


96 
70 

95  Ji 

96 

83 

81 

95 

96 

98 1^ 

69 

48  J^ 

76  M 

65 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Aug 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
July  31  to  August  6,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale. 

of  Prices. 

Week. 

Stocks—                      Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Alliance  Insurance 10 

19  M 

19Ji 

110 

19  M 

Aug 

23 

Jan 

American   Gas 100 

35  H 

35  H 

5 

31 

Apr 

56  >4 

Feb 

American  Rys,  pref 100 

30 

30 

30 

15 

30 

June 

64  4 

Jan 

American  Stores no  par 

43^2 

43  K 

44 

750 

37  ?i 

Feb 

46  Ji 

M.ar 

1st  preferred.. 

91 
33 

91 
33 

20 

20 

90 
33 

July 

Aug 

93 
36 

Feb 

Catawlssa  2d  preferred.. 50 

May 

Elec  Storage  Battery..  100 

114h 

114 

118 

2,791 

99 

Feb 

141 

Jan 

Warrants 

14 

165-4- 

2,048 

14 

Aug 

25 

July 

General  Asphalt 1 00 

55 

55 

10 

55 

July 

130 

Jan 

Preferred- 100 

82 

91 

252 

82 

Aug 

193 

Jan 

Insuranre  Co  of  N  A 10 

27  >s 

27  H 

28  k. 

241 

27  H 

Mar 

37!^ 

Jan 

J  O  Brill  Co 100 

34 

37i..> 

330 

34 

Aug 

58  k 

Apr 

Ijike  Superior  Corp 100 

12 

12 

13!-, 

2,935 

12 

May 

22 

Mar 

Lehigh  Navigation 50 

58 

58 

59 

285 

57 

June 

65 

Mar 

Lohigh  Valley 50 

421^ 

45 

321 

40 'g 

May 

47?-g 

Mar 

Mldvale  Steel  &  Ord 50 

37  ".i 

38,14 

300 

37  Ji 

Aug 

51k 

Jan 

M Inehlll  &  S  H .50 

42 

42 

20 

40 

May 

50 

J.an 

Penusyl  Suit  M  fg- 50 

65 

65 

201 

64 

July 

76 

Jan 

Pennsylvania ..50 

395-^ 

41  »^ 

3,427 

37  J^ 

July 

43  H 

Mar 

Philadelphia  Co  (Pitts)— 

Pref  (cumulative 6%). 50 

31 

30  ^ 

31>A 

299 

29  H 

May 

36  k 

Jan 

Phlla  Electric  of  Pa 25 

22 

2U<i 

22  }4 

1.591 

20  k 

May 

255^ 

Jan 

Phlla  Insul  Wire no  par 

51 

51  '4 

310 

50  k 

July 

51K 

July 

Phlla  Rapid  Transit 50 

15H 

14 

15', 

5,760 

12,4 

July 

28 

Jan 

Philadelphia  Traction ...  50 

50 

50  k 

241 

50 

June 

63 

Jan 

Reading ...50 

88  K 

90!.^ 

200 

65 

Feb 

94  k 

Apr 

Tono-Belmont  Devel 1 

IH 

1% 

1,365 

Ik 

May 

3  1- 16  Jan 

Tonopah  Mining 1 

i'A 

1'/^ 

IH 

350 

1  3-16  July 

2H 

Feb 

Union  Traction 50 

25  H 

24  H 

25  H 

683 

23 

July 

37 

Jan 

United  Gas  Impt 50 

40  M 

40 

40  H 

1,521 

40 

July 

57 

Jan 

U  S  Steel  Corporation.  .100 

86 

Him 

1,145 

86 

Aug 

108  J^ 

Jan 

Westmoreland  Coal 50 

71  H 

7m 

5 

71 

June 

75 

Jan 

Wm  Cramp  &  Sons 100 

140 

140 

34 

100 

Mar 

150 

Mar 

York  Rys  preferred 50 

29 

29 

10 

29 

Aug 

32 

Jan 

Bonds — 

U  S  Lib  Loan  3^8-1932^7 

91.00 

91.00 

S2,000 

90.60May 

100.00 

Jan 

1st  Lib  L'n  4  !-^8. 1932-47 

85.60 

85.60 

5.000 

85.60  Aug 

91.78 

Apr 

2d  Lib  L'n  4  tj's..  1927-42 

84.60 

84.80 

28,400 

83. 20  May 

91.90 

Jan 

3d  Lib  Loan  4^3..- 1928 

88.60 

88.70 

11.500 

86.40May 

94  60 

Jan 

4th  Lib  L'n  41^3-1933-38 

84.90 

85.20 

52.300 

82. 30  May 

92.88 

Jan 

Victory  4}4S 1922-23 

95.62 

95.74 

54,900 

94.70May 

99.34 

Jan 

Amer  Gas  <fe  i:iec  5s.. 2007 



71 

71 

4,000 

70 

May 

82  k 

Jan 

do       small 2007 

71 

71 

300 

71 

May 

82 

Jan 

Armour  &  Co  4  Hs         1939 

75  }4 

75,4 

75  M 
75  H 

5.000 
5,000 

75  1^' 
75  k 

Aug 
Aug 

75  H 
75  k 

Aug 
Aug 

Atchton  T  A  a  Fe  43. .  1995 

ChlcM&StP4'i8...2014 

58)^ 

58  H 

5,000 

58 'i 

Aug 

58  k 

.Aug 

Chlc&NW.'Ss.-            19.37 

90 

90 

5,000 

90 

Aug 

90 

Aug 

Bonds   (Concluded) — 

Con.sol  Gas  7s-. .1925 

Elec  &  Peoples  tr  ctfs  4s  '45 
Keystone  Telep  1st  5s- 1935 
Lehigh  C&N  consol  4 ks  '54 
Lehigh  Valley  coll  63..  1928 

Gen  consol  4s- 2003 

Registered  4s 2003 

Nat  Properties  4-6s- . .  1946 
Penna  RR  10-yr  7s...  1930 

General  4  ks 1965 

Consol    4ks 1960 

Peoples  Pass  tr  ctfs  48.1943 
Phila  Electric  1st  5a-.  1966 

do       small .1966 

Reading  gen  4s .1997 

West  N  Y  &  Pa  gen  48. 1943 


1  Friday 

Last 

Sale. 

Price. 


52 


62 
"5" 


80  K 


Week's  Range 

of  Prices. 
Low.      High. 


Sales 

for 

Week. 


60 


97 
513^ 
68 
83  k 
05  M 
62 
71M 
5 
102K 
75 
88 
53 
80 
82 
78  ?f 
60 


97 

52  k 
68 
83  k 
95  M 
63 
7\% 

102  k 
75  K 
88 
53 
80}^ 
83 
79  K 
60 


S5,000 

20,000 
5,000 
1,000 
1,000 

11,000 
7,000 
8,400 

12,000 
9,000 
2.000 
3,000 

42,000 
300 

13,000 
1,000 


Range  Since  Jan.  1. 


Low. 


97 
5UI 
67 
83 
92  k 
59 
70 
3k 
100  5^ 
74  5i 
84 
53 
79  k 
82 
72 
60 


Aug 
July 
June 
July 
June 
June 
June 
June 
Apr 
Apr 
June 
Aug 
July 
July 
Apr 
Aug 


High. 


97 

65 

85 

90  K 
102  M 

72  k 

82  k 

30 
103 

83 

S2 

72 

93 

9314 

82  k 

64   . 


Aug 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

July 
Jan 
Jan 
Feb 
Jan 
Feb 
Apr 

Mar 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  July  31  to  August  6,  both  in- 
clusive, compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  sin 

ce  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks —                      Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Amer  Rolling  Mill  com.. 25 

62 

62 

30 

50        Feb 

64  k  July 

Amer  Vitrified  Prod  com  50 

10 

10 

10 

10 

9H  July 

16  k    Apr 

Amer  Wind  Glass  Mach  100 

109 

110 

135 

109       May 

135        Jan 

Arkansas  Nat  Gas  com.  100 

lOJ^ 

10 

11 

11,420 

10      July 

45        Jan 

Carbo-Hvdrogen  Co  com. 5 

1}4 

iH 

100 

1>4  May 

3H     Jan 

Preferred.             5 

3% 
95 

95 

30 
50 

3J^  June 
92       July 

5        Jan 

Crucible  Steel  pref 100 

95 

100        Jan 

Fidelity  Title  &  Trust.  - 100 

300 

300 

12 

300      June 

300      June 

Guffey-GillespieOiKno  par) 

26  k 

26 

28  « 

2,475 

25  k  June 

39        Jan 

Habishaw  El  Cable  (no  par) 

15  • 

15k 

640 

14  k  June 

17        Apr 

Harbison-WalkRef  pref  100 

97 

95 

97 

45 

93       July 

102        Jan 

Indep  Brewing  com 5C 

3 

3 

3 

20 

2M  July 

5  k    Apr 

Preferred .5C 

10 

10 

15 

8        Jan 

15  K    Apr 

Kay  County  Gas 1 

1% 

1% 

1,600 

Ik     Jan 

2  k    Apr 

Lone  star  Gas 25 

27 

25  5< 

27  k 

465 

25      June 

45  k    Jan 

Mfrs  Light  &  Heat 50 

51 

50  K 

52 

1,061 

48  k   July 

61 H     Jan 

Marland  Petroleum     5 

4K 

4K 

4  k 

7,566 

4       May 

6  k    Jan 

Nat  Fireproofing  cpm. . .50 

5V, 

5k 

5M 

260 

5  k   July 

QH    Apr 

Preferred 50 

11 

11 

12 

696 

11        Aug 

19  k    Apr 

Ohio  Fuel  Oil 1 

22 

21  ?i 

22  k 

100 

21  Ji    Aug 

34%  Mar 

Ohio  Fuel  Supply. 25 

46  k 

45 

49 

634 

44        Feb 

5514    Apr 

Oklahoma  Natural  Gas  _25 

30 

29  k 

30  H 

1,720 

29  k   July 

5254  Mar 

Oklahoma  Prod  &  Ref 5 

4 

4 

100 

4       July 

10^    Jan 

Plttsb  Brewing  pref 50 

12>^ 

12j/s 

40 

Ilk  June 

18  >4    Apr 

Pittsburgh  Coal  com ...  100 

56  K 

56  Ji 

bH'A 

85 

5VA   Mar 

65  M    Apr 

Plttsb- Jerome  Copper 1 

8 

8c 

8c 

800 

4c     July 

25c  *  Jan 

Plttsb  &  Mt  Shasta  Cop.  -1 

30c 

30c 

1,000 

30e      Aug 

53c P  Jan 

Plttsb  Oil  &  Gas 100 

12  J^ 

13 

330 

11       May 

18       Mar 

Pittsb  Plate  Glass 100 

149  k  150 

130 

149  k   July 

172        Apr 

U  S  Glass ..100 

57 

57  M 

155 

52        Feb 

64  M' Apr 

U  S  steel  Corp  com 100 

86  J.^ 

85  !4 

mn 

90 

S5'4    Aug 

107 14  "  Jan 

West'house  Air  Brake.. .50 

103 

103 

104 

169 

103       July 

llSkl  Jan 

West'house  El  &  M  com  .50 

47 

46 'i 

4754 

825 

i5%  May 

55        Jan 

West  Penn  Rys  pref...  100 
Bonds— 

Indep  Brewing  6s.   ...  1955 

71 

70 

71 

85 

65)^   July 

79        Jan 

50 

50 

SI, 000 

48      June 

55     ■  Jan 

Plttsb  Brewing  68 1949 

68 

70 

9,000 

66  k   July 

75  k     Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  July  31  to  August  6,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


American  Radiator  new  100 

Preferred 100 

American  Shlpbldg  pref  100 

Armour  &  Co  pref 100 

Armour  Leather 15 

Preferred 100 

Beaver  Board (*) 

Booth  Fisheries  new (*) 

Briscoe  common.. (*) 

Bunte  Bros 10 

Case  (J  I)  (*) 

ChlC'y&ConRyptshcom(*) 

Preferred (*) 

Chicago  Elev  Ry  pref..  100 
Chic  Pneumatic  Tool. -100 
Commonwealth  Edison  100 

Continental   Motors 10 

Cudahy  Pack  Co  com. .  100 

Deere  &  Co  pref 1 00 

Diamond   Match 100 

Elder  Corporation (*) 

Great  Lakes  D  &  D 100 

Hartman  Corporation..  100 
Hart ,  Schaff  &  Marx  com  100 
Holland-American  Sugar  10 

Hupp  Motor 10 

LIbby.  McNeill  &Llbby.  10 

Warrants 

Lindsay   Light 10 

Middle  West  Utll  com..  100 

Preferred 100 

Mitchell  Motor  Co (*) 

National  Leather. .10 

Orpheum  Circuit.  Tnc 

Peoples  Gas  Lt  &  Coke.  100 

Pick  (Albert)  &  Co (*) 

Plggly  WIgglv  Stores  Inc  (•) 
Quaker  Oats  Co  pref...  100 

Reo  Motor 10 

Sears,  Roebuck  com 100 

Sh.aw  W  W  com.. (*) 

Stewart  War  Speed  com.  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"  (•) 

Thompson.  J  R,  com 25 

l^nlon  Carbide  A-  Carbon  10 
United  Iron  Wks  v  t  c. .  ..50 
ITnltcd  Paper  Bd  com. .  100 

Wahl  Co (•) 

Ward,  Montgomery,  &  Co 

prof,  when  Issued 20 

Western  Knitting  Mills. (♦) 
Wilson  A-  Co  common.. (•) 
Wrigloy  Jr,  common 25 

Rights 

Bonds — 

Armour  &  Co  7s 1930 

Chicago  CItv  Ry  5s. . .  1927 
Chic  City  &  Con  Rys  5s  '27 
Chicago  Railways  ."is. .  1927 
Commonw  Edison  58. .  1043 
Cudahv  Pack  1st  g  5s.  1946 
Swift  A  Co  1st  s  r  c  5s.  1944 


Friday 
Last 
Sale. 

Price. 


70 
91k 

15  H 
94 


11 
1 


lOlH 


Week's  Range 

of  Prices. 
Low.      High. 


108 
25 
62 
74 


15% 
14 

Ilk 
..... 

26 


10!^ 

25 

29 


34 

'"2i».i 

134 ',i 

64 

34  T^ 
106  k 

30  K 

401.^ 

"61"" 
16 
29 
49  K 

30 
16 
53 

74  H 


06  H 


78 


71 
102 
70 
91 
15'^ 
93  ?i 
40 

7H 
38 
14»/S 
lOH 

1 

8 

5k 

81k 

101 M 

HH 
81k 
95  k 
108 
25 
62 
74 
75 
15K 
13% 
Ilk 
Ilk 

6M 
11 
26 
20 
lOH 
25 
29 
39  k 
33 
87  U 
215^ 
134 
64 
34 

105H 
30 
40 
27« 
59 'i 

14  k 
27 
48  H 

29  K 

15  k 
52!-f 
74H 

4H 

95  k 
65  k 
38 
60 
77  U 
80 
83 '4 


71 
102 
70 
92k 
16Ji 
94 
40 

7K 
38 
14  H 
UH 

1 

8 

6 

81k 

101 « 

82 
95  U 
110 
25 
64 
74 
75 
16Vg 
14 

12  U 

12 
7 

Ilk 

26 

20 

11 

26 

29 

40 

36 

87  ?i 

2-2H 
137 

66 

37  k 
107  li 

32 

41 

28  k 

64 

24 

29 

51  >i 

3Hf 
17  k 
S3 
75 
4H 

96'^ 

65  k 

38 

60k 

78 

SO 

S3>i 


Sales 

for 

Week. 

Shares. 


25 

25 

100 

1,875 

4,145 

373 

125 

80 

240 

50 

340 

300 

405 

300 

50 

610 

1,900 

65 

55 

121 

200 

ISO 

100 

75 

170 

675 

11,784 

200 

160 

275 

25 

800 

7,570 

150 

100 

105 

1.325 

50 

775 

411 

1,010 

14,000 

3.186 

8,499 

255 

390 

9,375 

2. 9,10 

460 

1,380 

4,575 

1,510 

400 

505 

425 

524,000 
2,000 
l.OtW 
2.000 
3,000 
1,000 
1.000 


Range  since  Jan.  1. 


Low. 


94 
70 
90  K 
15  M 
91k 
40 

7H 
38 
14k 
10 
Vs 

6 

3 

80 

101 K 

8H 
81 K 
94  ?i 
105  >4 
25 
62 
74 
75 
15 
13 
Ilk 
Ilk 

5 
11 
26 
20 

mi 

25 

29 

39  V^ 

33 

87  U 

21 
134 

61 

34 
105'*' 

30 

40 

271^ 

54H 

14  k 

20 
36H 


July 
Mar 
Aug 
July 
Feb 
July 
Aug 
Aug 
July 
Feb 
July 
Jan 
Jan 
May 
Feb 
Aug 
July 
Aug 
July 
June 
.\ug 
Aug 
Aug 
Aug 
Feb 
Feb 
Aug 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
Aug 
.A.ug 
May 
Aug 
Feb 
.^vig 
.^UKJ 
Aug' 
May| 
Aug! 
Apr 
Aug 

Feb 
Mar 


High. 


9  85      I  Mar 

120    •  Jan 

80  Vi'  Jan 

110%'  Jan 

17VilMar 

95  H  Feb 
58  Mar 
13%  Jan 
75  Jan 
17  k  Mar 
24  k    Apr 

Ik  June 

Ilk  June 

8%    Feb 

110k    Apr 

108        Jan 

13  H    Feb 

101  Feb 

102  Feb 
125k   Mar 

36%    Apr 

92        Jan 

105        Jan 

96  Jan 
18',^  May 
23  H  Apr 
32  Apr 
12%   July 

9%  July 
22  Jan 
45  %  Jan 
44  Apr 
15'4     Jan 


35 
41 


Mar 
Feb 


50H    Jan 
43      July 


98  Vi 
28 
243 
90 


Jan 
Mar 
Apr 
Apr 


■50  k    Apr 


128 
55 
49 


Jan 
Jan 
Mar 


29H  Aug 
15  k  Aug 
52  July 
73  k  M.iy 
4»»    Aug 

95  ij  July 
60%  May 
34  Feb 
57  May 
77%  May 
80  Aug 
S2'i  June 


,52  k  Mar 

74  %  Jan 

42  Apr 

29  Mar 

56  May 

40  Mar 

23%  Jan 

76  Mar 

81  k  Apr 

4  k  July 

96%  AuK 

72  k  Feb 

42  June 

70  Mar 

87  Feb 

86  k  Feb 

92  %  Jan 


•  No  par  value. 
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New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  31 
to  August  6,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
compUed  with  certain  stringent  requirements  before  being 
adm^itted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  he  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  August  6. 
Stocks —  Par. 


Industrial  &  Mlscell. 
Acme  Coal.r 1 

Aetna  Explo9lve8.r(no  pari 

Air  Reduction (no  par) 

Allied  Packers_r.-(no  par) 
Aluminum  Mfrs-r(no  par) 

Preferred,  r 100 

Amer  Candy  Co  com  (nopar) 

Preferred  _  r 1 00 

Amer  Chicle. r (no  par) 

Preferred,  r 100 

Amer  Vitrified  Prod  com  50 
Amer  Writing  Pap.  com  100 
Armour  Leather  com. r.. 15 

Preferred-r 100 

Armour  &  Co.  pref-r..lOO 

Automatic  Fuel  s.r 

Beaver  Board  Cos  com  r  (*) 
BUsa  (E  W)  Co,  com.wl(t) 
Bliss  (EW)  Co,  com  old- _5 
Bordem  Co  com.r 100 

Pref  erred. r 100 

Brier  Hill  Steel (no  par) 

Brltish-Amer  C'hem.r 10 

Brlt-Am     Tob      Ordinary 

bearer £1 

British  Empire  Steel,  com. 

7%   preferred 

BucyrusCo-r. 100 

Preferred  .r _ 

Bulck   Carburetor. r 10 

Caracas  Sugar. r ..50 

C«-  LtK  &  Power.r 26 

Cent  Teresa  Sugar,  com.  10 

Clilcago  Nipple. r 

Cities  Serv  Bankers  aha  r(t) 

CleveAutoCo.  new (t) 

Conley  Tin  Foil (t) 

Continental    Motors. r..  10 

Crude  Chemical,  com.r 

Dsvie3(Wm.)Co.Inc.r.(t) 

Dominion  Steel. r 

l:implrtTube&Steel(no  pax) 
FarrelI(Wm)&Son,com.r(t) 
rFlrestone  Tire  &  Rubb  com 
Gardner  Motors  ..(no  p-r) 
Oe«  Asphalt,  com.r 100 

Preferred. r 100 

G«ldwyB  Picture  r  (no  par) 
Goodyear  Tire  A  Rubb.r.. 

Preferred  r 100 

Grape  Ola  Prod  Corp  com  1 

Preferred 1 

Gnantanamo  Sugar. r..(t) 
H«rcule»  Paper. r.. (no  par) 
Heyden  Chem.r..(no  par) 
Hocking  Val  Prod,  (no  par) 
Hydraulic  Steel  com.r.(t) 

Preferred-r lOO 

Imp  Tob  of  G  B  &  Ire.r.fl 
Indian  Packing  Corp.r.(t) 
IntercoBtlnental  Rubb.  100 
Internal  Products  com.r.. 

Kay  County  Gas.r 1 

Keystone  Solether.r 10 

Lincoln  Mot  Co  CI  A. r.. 50 
Locomobile  Co.r..(no  par) 
liUceyMfg,  CIassA-r...50 
Mercer  Motors. r..  (no  par) 

Nat  Ice  &  Coal-r 100 

National  Leather,  r 10 

Nor  Am  Pulp  A  Paper. (t) 
Orpheum  Circuit,  com.r.l 
Peerless  Truck  &  Motor-r. 

I^rfectloi  T  A  K.r 10 

Radio  Corp  of  Am.r...(t) 

Preferred 6 

Rainier  Motor-r..(no  oar) 
Republic  Rubber. r  (no  par) 
Reynolds  (R  J)  Tob  B  r  25 
Rolls-Royce  of  Amer  pfrlOO 
Boot  A  Vanderv't  com. 100 
R«y  <!•  »ra«»»TolI»t  Vrxy\  5 
Schulte  Ret'l  Store3.com(t) 

«••«»  Mlg.r 100 

Sfcuidard  Gas  &  El  com. 50 
Standard  Parts  com.r.  .100 
8»l»««arine  Boat  »  t  «..(t) 

Swift  <t  Co_r 100 

Bwlfi  Intecnat.r 15 

Todd  Shipyards  Corp. r.(t) 
Union  Carb  A  Carbon  r  (t) 
tIntdPletnrePr»dCorp  r  (t) 
United  Profit  Sharing.  25c 
UnReUllSfB  Candy. r  (t) 
U  8  High  8p  Steel  &  Tool(t) 


Friday 
Last 
Sale. 

Price . 


85 


40 
62 

7 
15% 
93  H 
91 K 


360 

95H 
83 
30H 
7 


19 

48 


lOH 

52  M 

2 


3U 

48 

20 


IH 


IIM 


110 

25  H 
49 
83  H 


110 

83 
2^ 

20)^ 


29  « 


'9H 


30 
10 


33  M 

IVs 
2H 
37 


5 

65 

121 


106 


11 

30  K 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

IH 

2 'A 

8,000 

10 

10  H 

5,100 

38 

40 

600 

14 

15 

500 

22  H 

24 

800 

85 

90 

335 

6 

7H 

1,700 

75 

75 

100 

40 

4014 

600 

61 

63 

242 

7K 

10 

1,000 

7 

7 

100 

UH 

16 

1,000 

93  H 

94 

400 

91 

91 M 

500 

59 

59 

200 

44 

44 

100 

37 

37 

200 

355 

370 

45 

94 

99 

589 

81 

85 

683 

30  H 

30  H 

200 

6 

7 

500 

13H 

19 

900 

18 

21 

1,800 

47  J^ 

51 

1,300 

24 

25 

600 

95 

95 

200 

lOJ^ 

im 

2,600 

52^ 

55 

1,000 

IK 

2>4 

3,500 

5Ji 

6 

3,000 

10 

14'/8 

46,400 

29!^ 

33  J/2 

5,500 

48 

55 

1,400 

20 

23  H 

1,200 

9K 

9K 

200 

1 

1« 

5,900 

38 

39  y^ 

1,000 

54 

55 

200 

lOH 

IIM 

2,300 

26 

26 

3,700 

110 

118 

200 

25 

27  y. 

1,600 

47  K 

58H 

29,300 

80 

88'/, 

1,350 

13 

155i 

4,600 

110 

114 

410 

83 

85 

500 

1% 

2^8 

4,400 

2 

2H 

5,300 

Range  since  Jan.  1. 


Low. 


38 
15 
20 
83 

5 
75 


I'i   Jan 
7     May 

Aug 
June 

Feb 
June 

May 
Aug 


39  H  May 

68       July 

7  H    Aug 

5      May 

15        Feb 

90  H  June 

91  Aug 


51 

44 
37 
340 
94 
80 
30 


May 
Aug 
Aug 
July 
Aug 
July 
Jime 


5H  July 

13  H    Aug 

14  May 


18 
48 
22 

95 


Aug 
July 
Mar 

Aug 


10  H  July 

52  M    Aug 

1  '-8    Aug 

4:14    Feb 

314  June 

29 H    Aug 

48        Aug 

Aug 

June 

July 

June 

Aug 


20 
9 
1 

37 

54 


7H  July 

24  H  July 

110  Aug 

26  Aug 

47  y2  Aug 

80  Aug 


20 
25 

3^4 
7% 

29 

80 
8K 
5H 

10 

21 -H 
\% 

12K 

41 J^ 
9% 

44  M 

15 

30 

10 
5^ 

241^ 

30  M 
IK 
IK 
2% 

37 
IH 

38 

70 

35 
5 

65 
120 

35}^ 

23 

10 
106 

30 
173 

60  K 
IK 
\% 

iOH 

30 


22 
26  K 

4K 
7H 

29  « 
85 

9 

7 
12 
21 K 

IVs 
\2% 
42 

9% 
45 
15 
32 
UK 

6K 
25 
35 
2  1-16 

1% 

2% 
38  M 

1% 
38 
70 
35  K 

5K 
65 
125 
3b% 
25 
11 
106 

.32  K 
177 
64 

IH 

13  K 

30  K 


1,900 

1,9.50 

1,300 

1,000 

400 

675 

500 

8,000 

975 

2,200 

10,100 

200 

300 

900 

200 

300 

600 

1,900 

5,200 

200 

1.900 

8,800 

3,200 

4,000 

900 

6,510 

100 

100 

400 

3,060 

200 

190 

100 

400 

2,000 

100 

2,200 

735 

1,700 

1,700 

2,900 

12,700 

3,030 


13 

110 

83 

1 

1 


Aug 
Aug 
Aug 
Jan 
Jan 


High. 


AM  Apr 
ll?i  July 
49         Jan 


36 
40 
97 


Jan 
Jan 
July 


UK    Feb 
90       July 


68 
69 

10 
12  K 
18 


Apr 
July 
Aug 
Jan 
Feb 


94M  July 
95  K  July 
61       June 


Mar 
July 
July 
July 
July 
June 
Jan 
Jan 
Jan 
July 


19M  July 

14  K  Mar 

3 "3  Aug 

6K  July 

29  June 
40  June 

8K  Aug 

5K  Aug 

10  Feb 

20  K  July 

IK  July 

\2H  July 

41 K  Aug 

9H  Aug 

44 ,K  Aug 

12  May 

30  July 
10  Aug 

iH  Feb 

24  K  Aug 

30  K  Aug 

IK  Aug 


57 

48 
390 
108 

91 

33 
9K 

28  K 

28  K 
39 
52  K  July 

32  June 
95  Aug 
11  }i  July 
60  July 

314  Apr 

9  Jan 

UK  July 

44  K  Jan 

91  Mar 

29  Jan 
14  Jan 

IK  July 

50  Jan 

60  July 

\IH  Aug 

64  Apr 

170  Mar 

29  K  July 

130  Jan 

165  Mar 

34  Jan 

132  June 

100  June 

2K  July 

2  13-16  July 

25 K  June 

33  Apr 
7K  Mar 

19  Apr 


15 

IJ 
30 

1} 
37 
70 
35 

5 

62 

117 


June 
May 
Feb 
.4ug 
July 
Aug 
July 
May 
July 
June 


33  K  May 
23  July 
10     I.  Aug 

106  J  Aug 
30        Aug 

151         Feb 

60      May 

1       July 

\Vs    Aug 

10  H    Aug 

27         Jan 


40 
101 

17 
20 
17 
21-5 
2H 
19,% 
53 
35 
47 
39 
46 
18 


Jan 

Jan 
Jan 
Jan 
Jan 

Aug 
Apr 
Apr 
Jan 
Jan 

July 
Jan 

Mar 
Jan 


7K  June 

37        Jan 

47        Mar 

6H     Jan 

3         Jan 

4H     Jan 

54  K    Apr 

0        Jan 

45       May 

91         Jan 

54  K     Jan 

7      June 

67        July 

150       Mar 

41  ^i     Jan 

40      Mar 


19 

108 

69 
230 

78 

1854 
3K 

19 


Mar 

July 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 


40  K     Feb 


Stocks  (Concluded:)    Par. 


U  S  Light  &  Heat,  com.r. 10 

U  S  Steamship. 10 

Wayne  Coal 5 

Willys  Corp.com. r. (no  par) 

First  preferred-r 100 

Second   preferred. r..  100 

Wood  Iron  A  Steel 

World  Film  com.r 5 

Wrlfiley  (Wm)  Jr  com.r. 25 

Rights. 


Bliss  (E  W),  com.r 

Preferred  .r 

National  City  Bank  .r 

New  Jersey  Zinc 

Shell  Traniport  A  Tradlngr 
Wrlgley  (Wm)  Jr  Co.r 

Former  St*Bdar4  Oil 

Suksldlarla* 

Anglo-Amer  OU.r £1 

Galena-Sig  Oil, com.r..  100 

Illinois  Pipe  Line.r 100 

South  Penn  Oil. r. 100 

Standard  Oil  (Callf)-r.lOO 
Standard  Oil  of  N  Y.r.  ,100 

Other  Oil  Stecks 


Allen  Oll.r i 

Allied  OU.r. 1 

Amalgamated  Royalty,  r.l 

Anna  Bell 1 

Arcadia  Oll.r 1 

Arkansas  Nat  Gas.r 10 

Atlantic  GuU  OH  Corp.  100 

Blgheart  Prod  A  Ref 10 

Boone  OU ..5 

Boston-Wyoming   OU.r..l 

Carib  Syndicate  new-r 

Carib  Trading 

Casa  Oll.r 

Cent  Am  Petrol  Corp.r.(t) 

Central  Petrol,  pref.r 

Continental   Refining. r. 10 

Cosden  &  Co,  com^r 5 

Gushing  Petr  Corp  com  r.5 

Del  Tex  Pet  Corp.r 1 

Dominion  OU.r ...IC 

Duquesne  Oil-r 5 

Elk  Basin  Petrol. r 5 

Engineers  Petrol  Co.r 1 

Ertel  OU.r 5 

Esmeralda  OU  A  Gas.r..l 

Federal  OU 6 

Fensland  Oil (no  par) 

GUllIand  Oil  com.r.  (no  par) 

Preferred  _r 100 

Glenrock  OU.r 10 

Grenada  OU  Corp  cl  A.r.lO 
Guffey-GlUesple  011.r..(t) 

Harvey  Crude  OU 

Hudson  OU.r 1 

Imperial  OU.r 

Indian  Refining  new 

Indian  Refining  oil 

Internal  Petrol. r £1 

Leetone  Petroleum. r 1 

Livingston  Petroleum. r. 

Lone  Star  Gas.r 25 

Manhattan  OU.r. (no  par) 
Maracalbo  OU  Explor.r(t) 

Merrltt  OU  Corp.r 10 

Mexican  Panuco  OU 10 

Mexico  OU  Corp 10 

Midwest  Refg.r .60 

Mldwest^Texas  OU.r 1 

National  OU.r 10 

Noble  OU  A  Gas 1 

North  American  OU.r S 

Northern  Texas  OU.r 5 

Ohio  Fuel  Oil.r 1 

Oklahoma  Nat  Gas.r 25 

Omar  OU  AGas. 10 

Panhandle  Pr&  Ref,com(*) 

Preferred. r ..100 

Pennok  OU.r .10 

Pittsb  Oil  &  Gas.r 100 

Producers  A  Ref. r 10 

Red  Rock  Oil  A  Gas.r.. 

Ryan   Cons'd.r.w  i 

Salt  Creek  Producers. r.. 25 

Sapulpa  Refining. r 6 

Settled  Prod.r 

SImms  Petroleum  r(no  par) 

Skelly  OU  Co.r 10 

Spencer  Petrol  Corp 10 

Stelner  Oil  Corp.r.  (no  par) 

Superior  OU.r (no  par) 

Superior  OU  C  T  receipts.. 

Texas  Chief  Oll.r 10 

Texas-Ranger  Prod  A  R.l 

Texon  OU  &  Land.r 1 

Tropical  Oil  Corp.r 25 

United  Tex  Petrol. r 1 

Victoria  OU.i 10 

Vulcan  Oil .  r 5 

White  OU  Com.r. .(DO  par) 
Woodburn  Oil  Corp.r..(t) 

Mlaiag  Stvcks — 
Alaska-Brit  Col  Metals..  1 

America  Mines. r 1 

Arizona  Globe  Copper 1 

Atlanta  Mines. r 1 

Belcher-Dlvlde.r 10c 

Belcher  ExtensloB 10c 

Big  Ledge  Copper  Co £ 

Booth. r 1 

Boston  A  Montana  Dev..5 

Caledonia  Miming 1 

Canada  Copper  Co  Ltd. .5 

Candalaria  Silver. r 1 

Carson  Hill  Gold.r 1 

Cash  Boy  Consol 1 

Consol  Virginia  Silver. r.. 6 

Cortei  surer. r 1 

Divide  ExtensiOB 1 

El  Salvador  Silver  Mln.r.l 

Emma  Silver 

Eureka  Croesus  MIb.i 1 

Eureka  HoUy.r 1 

Forty-nine  Mini ng.r 1 

Golden  Gate  Explor'n.r..6 

Goldfleld  Consol'd  r 10 

Goldfleld  Devel.r lOo 

Gold  Zone  Divide,  r 1 

HarmUl  Divide. r 10 

Hecia  Mining 25c 


Friday 
Last 
Sale. 

Price. 


18H 


58  K 
50  H 


46 

IK 


11 

17K 
4K 


358 


21c 


9H 
75  K 

9 

2K 
15-16 
lOH 
50 


Week's  Range 

of  Prices . 
Low.      High 


33 
71 


3H 

7 

iVs 


80 
2K 
9K 
26  K 
9-16 
3-16 


20  K 
201 
30 

1% 


7K 
18K 
UK 
lOK 


146 

8c 
6K 


2K 

"20" 
30 

2Vi 


5H 

12K 

5H 


12H 

9K 

12K 


18K 
19 

11-16 

18K 

H 


17K 
3K 


13-16 
1 

9-16 
2c 
3c 
3KC 
K 
5c 
64c 
19c 
K 
K 
24 


2 

62c 
22c 

IK 

6 

K 


8c 

4c 

15c 

20c 

4 


2% 

2ys 

3K 


185i  19 

80 

55 

50K  50 

% 
74 


58  K 


45 

IK 
90 
11 
17 


77 


48 

IH 
90  > 
12  K 
18 

4K 


20 
44 
1.55 
262 
305 
358 


21 
44 
155 
265 
308 
359 


\Vi       2 
19c       24c 
23c       23c 
H        Vi 
1  IK 

9         11 
75  K    79  K 
8«      9K 
2%      2J^ 
1  1-16 
12K 


50 

2 

33 

71 

3% 
6 

1?4 
lOJi 

4 

7K 

1% 

H 

3-16 

2}^ 
14 
29 
86 

2% 


10 
50 

2 
31 
69 

3K 

6« 
K 

IK 

bVi 

3K 

6K 

1 

H 

2% 
12 
26 
80 

2H 

9K    lOK 

26K    27K 

K        % 

3-16    5-16 
16         16 
20        20  K 
195      201 
27        31 K 

IK      1% 

45i      5 
27K    27K 

7K  7K 
17?i  22K 
lOM  14K 
10         11 

1  IK 

140      151 K 

5c        8c 
7Vi 

2yi 

IK 
24 
31  K 

3J^ 

9K 
70 

5M 
14 

&4 
% 

23 


6K 
Vs 

2H 

IK 
20 
29 

2% 

9H 
66 

5K 
12 

5H 
K 
20 


31, K  34  5i 

5  SK 

IK  IVs 

UK  14K 

9%  lOJ-8 

12K  14 

4  4K 
16 


19 
8 


18K 

19 

13 

H        % 

H  13-16 

16K    19K 

H 


1 

2 

17 

3H 


1 
2 

19J^ 

3K 


H   15-16 
1  1 

K     9-16 
IKc     2c 
2Kc     3c 
3c         4c 

7-16      >i 
4c     5Kc 
63c       65c 


17c 

H 
K 
24 

6KC 


19c 

Vs 
5-16 
25  K 
7HC 


2      2K 

60c       62c 

19c       23c 

IK      2 

5  6 

3-16     ? 

Vi  1  3-16 


8c 

4c 

12c 

15c 
4 


10c 

6c 

15e 

25c 

4  1-16 


Sales 

for 

Week. 

Shares. 


2,750 

8,300 

1,000 

700 

200 
700 
500 
500 
1,800 


1,200 
300 
200 
1,000 
5,600 
4,450 


800 
20 
10 
20 

103 
20 


1,900 

142,500 

1,000 

9,400 

500 

1,000 

900 

2,900 

10,800 

48.000 

11,000 

5 

100 

3,400 

620 

600 

200 

13,100 

5,500 

21,600 

1,700 

4,600 

7,900 

17,000 

10,100 

1.800 

1,850 

1,600 

300 

5,100 

4,499 

1,200 

25,900 

5.800 

700 

800 

280 

9.600 

5.300 

3,100 

200 

600 

7,700 

7,400 

1,500 

2,500 

6,950 

5,100 

11,400 

2,000 

2,900 

4,000 

900 

1,300 

4,100 

100 

200 

1,300 

1,400 

6,300 

2,460 

3,940 

600 

400 

500 

13,500 

6,700 

400 

300 

6,600 

1,500 

1,200 

4,600 

51,200 

6, .500 

4,000 

8,100 

600 

6,600 

1,900 


12,100 
400 

1,600 
24,500 
24,600 
24,700 
17,100 
19.700 

7,400 
15,500 
18,000 
10.700 

1.600 
13.300 

550 
24.600 
22.600 

8.300 

11,000 

28,.500 

40,200 

600 

2.300 
12.000 
12,200 
18,300 
16,000 
2.370 


Range  since  Jan.  1. 


Low. 


IK  May 


1: 
3 

18H 
80 
50 
50 

K 
72  K 


July 
July 
Aug 
Aug 
July 
June 
Apr 
July 


45  Aug 

IK  Aug 

85  July 

11  Aug 

17  Aug 

4  July 


19  May 

44  Aug 

1.55  Aug 

262  -4ug 

303  May 

358  Aug 


IK 

Jan 

19c 

Aug 

22c 

July 

50c 

May 

H 

June 

9 

Aug 

75  K 

Aug 

SH 

Aug 

2% 

July 

% 

Apr 

12  S^^ 

July 

50 

Aug 

2 

June 

15 

May 

68 

July 

3H 

July 

6H 

May 

K 

July 

'A 

July 

5K 

Aug 

3K 

Aug 

6^, 

Aug 

1 

May 

K 

Aug 

K 

July 

2 

May 

5 

Feb 

26 

Aug 

80 

June 

I'A  May 

6 

Jan 

25'A  June 

7-16  May 

3-16  May 

16 

July 

19 

July 

195 

Aug 

27 

Aug 

IK 

July 

4K 

July 

25 

May 

2 

May 

16 

Feb 

10  K 

Aug 

9 

Feb 

1 

Aug 

128 

May 

4c 

July 

6K 

Aug 

9-16  June 

2K 

Aug 

1 

Apr 

19 

June 

29 

Aug 

iVs 

Aug 

6 

Jime 

59 

Jime 

5 

Apr 

11 

June 

5K 

Aug 

fi  May 

19K 

July 

30  K 

May 

4H 

May 

IK 

July 

UK 

Aug 

9 

Feb 

12  K 

Aug 

3 

Feb 

UK 

Feb 

18'/, 

June 

8 

Aug 

K 

Aug 

H 

Apr 

15 

Feb 

% 

July 

V» 

May 

2 

June 

17 

Julv 

3K 

Aug 

High. 


H 


Ic 
2c 
3c 


July 
June 
K  July 
May 
June 
June 


3-16    May 
30     July 


58c 
17C 


Mar 

Aug 

July 

K  May 

20         Feb 

4KcJune 

2      May 


520 
19c 


Mar 
July 


IH    Julv 
5       July 


3-16 
9-16 


Aug 

Feb 

July 

M  June 

8c     May 

4c       Auj 

Ho    June 

15c      -\Ui; 

15-16  Jan 


3K  Jan 

4K  Jan 

5K  Jan 

26  K  Jan 


100 
85 


Jan 
Jan 


51 K  June 

H  July 

77        Aug 


70       July 

4       July 

100       July 

20        Apr 

31      June 

4K   July 


31  Jan 

65  Mar 

163  May 

355  Mar 

355  Mar 

480  May 


3K 
15-16 

1>^ 

1 

IH 
45 
90 
13 

7M 

IK 
53 
85 

4 
35 
73 

5K 
10  K 

3 

IK 
39  K 
10 
UK 

7H 

2H 
H 

i% 
15 

60  K 
120 

3H 
16 
39  K 

IK 

IK 

17 

21 

195 

77 

IK 
11 
38 
41 
29 

22  K 
21 

4K 
190 
K 

8 
1  5-16 

6H 

4H 
35 
42  K 

7H 
26 
90 

9K 
16 
10  K 

1«K 
40K 
56 

7K 

IK 
73  K 
13K 
22 '/4 
15K 
20 
19  K 
47  K 

IH 

IK 

23  K 
IK 

•2K 
9K 
•50 
8M 


Apr 

Jan 

Jan 

Apr 

July 

Jan 

Apr 

Apr 

Jan 

Mar 

Jan 

July 

May 

July 

July 

May 

Jan 

Jan 

Aug 

Jan 

Jan 

Mar 

Feb 

Jan 

Mar 

Jan 

July 

Jan 

Jan 

Jan 

Apr 

Jan 

Mar 

Jan 

July 

June 

Aug 

Jan 

July 

May 

Feb 

Jan 

July 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Feb 

Mar 

Mar 

Jan 

Jan 

Jan 

Jan 

June 

Jan 

Mar 

May 

Feb 

Jan 

July 

Jan 

Jan 

Mar 

Jan 

Mar 

June 

Jan 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jan 


2M  Apr 
1  »-16  Mar 
16-16  June 

4c     Mar 


38c 
49c 


Jan 
Jan 
%  June 
7c  Jan 
Apr 
Jan 


91c 
42c 


IK     Jan 

1  1-16     Jan 

40        Jan 

120     Mar 

10        Jan 

62  c    July 

1  15-16  Jan 

3H   Mar 

16       Mar 

1  15-16  Jan 

1  15-16  Apr 

2%    Jan 

2K     " 

15c 

1,50 

40o 

65c 


Jan 
Jan 
Feb 
Jan 

Mar 


4H   Mar 
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Mining  (.Concludes)  Par. 


Jim   Butler. r 1 

Jumbo  Extension 1 

Kewanus-  r 1 

Knox  Dlvlde.r 10c 

Louisiana  Consol 1 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh  Mining. r 1 

McKinley-Darragh-Sav  . .  1 

Motherlode.r 

Mountain  States  Sllv.f..l 

New  Jersey  Zlnc.r 100 

Nlplsslng    Mtnea 5 

Ophlr  Sliver  Mines. r 1 

Prince  Cona 2 

Rico  Divider .10 

Rex  Consolidated  Min 1 

Roper  Group  Mining 1 

Bt  Croix  Silver 

Seneca  Copp  Corp  (no  par) 

Silver  King  Dlvlde.r I 

Silver  Pick  Cone'd.   r-..l 

Simon  Silver  &  Lead 1 

Standard  Silver-Lead 1 

Success  Mining 1 

Sunburst  Cons  Mlnes-r..! 

Sutherland  Dlvlde.r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Dlvlde.r 1 

Tonopah  Extension 1 

Tonopah  Mining. r 1 

United  Eastern  Mining..! 
U  S  Continental  Mines. r.l 

Victory  Dlvlde.r 10c 

Washington  Gold  Quartz.  1 

West  End  ConsoKd 5 

White  Caps  Exten 10c 

White  Caps  Mining 10c 

Wllbert  Mining 1 

Bonds — 

Allied  Pack  conv  deb68  r"39 
Amer  Tel  &  Tel  6s. r..  1922 

6%  not«8.r 1924 

Anacon  Cop  Min  6s-r.l929 
Anglo-Amer  OH  7H8  ..'25 
Armour*  Co  7%  notes  r' 30 
C  C  C  &  St  L  Ry  6s  r  1929 
Colum  Graph  Mfg  8s.  1925 

French  Govt  4s -r 

French  Govt  5s. .r 

French  Govt  5*7  prem.r 
Goodrich  (BF)  Co  78.1925 
Interboro  R  T  7s. r... 1921 
Kennecott  Cop  7s-r..l930 
Pan-Amer  Petrol  &  Tr  7s'20 
Russian  Govt  e'js  .r.l919 
Slnclah-ConOU  7  H  s  r.  .  .  '25 
Southern  Ry  ef^o  notes  1922 
Swedish  Govt  6s  June  15  '39 
Switzerlnn'I  Govt  5 Ms. '29 
Texas  Co  7%  notes. r.  1923 
Union  Tank  Car  eq  7s_  1930 
USRubb7H%  notes.  1930 
Western  Elec  conv  7s.r.'25 

German  Government  and 

Municipal  Bonds 

(Dollara  per  1,000  Marks) 

Badische  Anil  Soda  4,' is. 

Berlin  4s. r 

Greater  Berlin  4s. r 

Bremen  4s. r 

Coblcnz    4s. r 

Cologne  4s. r 

Dusseldorf  4s.r 

Franklort  48.r 

Ss.r. 

German  Electric  4}^s.r.- 

German  Govt  5s. r 

Hamburg  4s. r 

4Hs.r... , 

Munich  43lr 

Stuttgart  43. r 

Vienna  4s. r 


Fridau 
Last 
Sale. 

Price. 


13c 
5c 
2c 
6c 

3-16 

26 

lie 

"Sj-jc" 

8?-^ 
5-16 
5-16 

6c 
1-16 

15H 
2c 
...... 

5c 

'""2c" 
1  9-16 
1  5-16 
1  9-16 
1  5-16 

"'"6c" 


1  1-16 

IKc 

8HC 

4c 


94  K 
92  K 


98% 
96}^ 
85 


53 
65 


94^ 

26 

98 


83 

84^ 
98  K 
96  M 

'97'M 


20,'i 
19 


21  ^^ 

"23  "h 


21M 
"22"" 


WeeVs  Range 

of  Prices. 
Low.      High. 


12c       14c 
4c         5c 
2c         2c 
5J^c    6c 
H         'A 
3-16      Vi 
26         27  H 
10c       12c 
50c       52c 
55^c    6c 
V2  11-16 
183      188 
8M      8M 
5-16     % 
5-16    7-16 
7-16    9-16 
5>^c     7c 
1-16    1-16 

1      m 

13         151.2 

2c    2Hc 

5c    6>2C 

%      1 

4c         5c 


16c 
Ic 

1 

IH 

IM 


24c 
2c 

\% 

m 

IH 
2 


6c     6^c 
5c         6c 

H        % 
1  IH 

mc  2c 

8c      10c 
3c    4i^c 


68 

94  J^ 

92  K 

88?^ 

98;.i 

95% 

83  H 

99  K 

51 

62  M 

76  H 

93^ 

56H 

91 H 

94?^ 

26 

97Vs 

92% 

82 

84^^ 

98 

96  M 

98 

97 


95  H 
92  >; 


96% 

85 

99  K 

55 

681-i 

78 

93}^ 

65 

92 '.1; 

9iys 

27 

98 

92  « 

84 

85 

98  M 

96  M 

98!.i 

97^2 


26 
19 
18 
24 
25 
20 
24 
22 
28 
23 
19 
20 
20 
21 
22 
614 


27 
22  K 
20 
26 
25 
24 
24 
25 
28 
24 
20 
23 
22 
22  H 
23 
6H 


Sales 

for 

Week. 

Shares 


15.100 

10.250 
2.000 
9,000 
1,500 

12,500 
1,200 

13,450 

1,500 

3,600 

900 

278 

2.100 

600 

1,550 

6,200 

12,000 

23,700 
2,300 
5,100 

14,300 

11,200 

1,500 

700 

11,900 
6,900 

14,700 
1,780 

15,620 
4,110 
2,450 
6,070 
8,000 
8,300 
2,600 
7,270 

25,200 

14,000 
8,245 


S45,000 

66,000 

13,000 

6,000 

40,200 

315,000 

58,000 

1,000 

260,000 

525,000 
25,000 
26,000 
97.QOO 
10,000 
49,000 
7,000 
90,000 
10,000 
22,000 
15,000 
42,000 
11,000 

391,000 
47,000 


Marks . 

10.000 

2448800 

213,000 

10,000 

10,000 

41,000 

10,000 

87,000 

10,000 

20,000 

10,000 

205,000 

2220000 

520,000 

130,000 

10,000 


Range  since  Jan.  1. 


Low. 


12c    June 

4c     July 

)^c   July 

60    June 

%     Jan 

1-16  May 

26         Aug 

lOe    June 

4Sc     June 

45<cMar 

H       Aug 

183        Aug 

8 '4    Aus 

Vi   May 

6-16  June 

%  June 

5 He    Aug 

1-16  Mar 

%  June 

12         Apr 

lH«JuIy 

2c       Jan 

1       July 

3-16  Jan 

3c       JaB 

14c     June 

HeJvme 

Wi.   July 

1        Aug 

1  5-lfl  June 

1       JiUy 

2K    Aug 

6c     May 

4KejuIy 

V4.   July 

1         Aug 

Ic     May 

6McJune 

3c     Aug 


68 
93 

91  M 

87  H 
98i.i 
94H 
t3 
99  K 
51 

62  H 
76  H 

n% 

56  Ji 
90 
94  H 
23  >^ 

97  H 

92  ^j 
82 
82  H 
97  H 
96  K 
98 
96  Ji 


High. 


27e      Job 
I2s     Mar 

15c       Jan 

I6C       Jao 

Ji    Jan 

070       Jan 

39         Apr 

320       Jao 

65c       Jan 

6>icMay 

920     May 

300        Apr 

\2%     Jan 

IH    Feb 

1  8-16  Jan 

H   July 

12c       Jan 

H     Jh) 

i%   July 

19        Jan 

I4e      Jao 

30e     Mar 

1  9-18  June 

%     Jao 

7e 


410 
7c 


Jan 
Apr 
Jan 


M«y 
June 
June 

June 
Aug 
July 
A»r 

Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
May 
July 
Jan 
May 
July 
May 
July 
June 
Aug 
July 
July 


26        Aug 

17  July 

18  Aug 

23  K  Ju'y 

24  July 
20  -*ug 
21 H  July 
22  July 


28 
22 
19 
20 
19 


July 
July 
Aug 
Aug 
July 


21  PAug 

22  fjuly 
6^    Aug 


3H     Jan 

4H     Jan 

2  15-16  Jan 

Z%  gJan 

4H   Man 

lie      Apr 

29e      Jan 

IM    Apr 

2  7-16  Jan 

3c       Jan 

20c       Apr 

120     Mar 


89  H  Jon 

97  Ji  Jw) 
96!^  Jan 
98!^  Jan 

lOOW  Mar 

96  K  Aug 

8«  Jaa 

m%  Auk 

63     ^UM 

77  July 

K6  July 

99  Apr 

7A  itM 

98  H  *Jaa 
94  H  July 
39  Feb 


98 
96 
97 
93 


Apr 

Jan 
Jan 
Jun 


99  5i  May 

96  ■■'4  Aug 

98  H  July 

my%  Apr 


27  Aug 

28  June 

26  June 

28  July 

29  H  July 
29 M  June 
28 H  June 
31  June 
34  June 
29  ^  July 
23 '<  June 

28  June 

27  H  June 

29  June 
31  flJune 

9       June 


•  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted.  «>  When  Issued,  x  Ex-dlvldend.  w  Ex-rlghts.  z  Ex-stock  dividend. 
t  Dollars  per  1,000  lire.  flat.  A  Correction,  i  Sold  and  not  reported  July  27, 
20  Firestone  Tire  &  Rubber  com.  at  140. 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollara  per  share. 


••nk»— AT  y 

America  • 

AmsrExoIi 

Atii  itio 

Battery  Park- 

Bowery* 

Broadway  Cen 
Bronx  Boro». 
Bronx  Nat... 
Bryant  Pari' 
Butch  A  DroT 
0«nt  Merc  . 

Obata 

Cbat  A  Pher.. 
CbelseaEiob' 

"^hemlcal 

Olty 

Goal  4  Iron.. 

Colonial* 

Oolumbla*.. 
Oooimerce  .. 
OomiD'I   Ex* 
Com  niOD- 
wealth*.. 
Oontlnental*. 
Corn  Exch*.. 
Ooemop'tan* 
Cuba  (Uk  ofi 
Baat  River. 
Fifth  Avenue* 

rifth 

Ftrgt  

Qartleld 

Qothum 

areenwloh*.. 

Eanover 

Hsrrlnmn.. 
Imp  4  Trad. 


BM 

206 
260 
215 
195 
426 
146 
105 
160 
146 
38 
195 
398 
274 
145 
6,')0 
365 

2;.o 

3.V) 
175 
218 
425 

210 

1,30 
330 
112 
184 
160 
900 
158 
890 
230 
195 
225 
816 
330 
515 


212 
270 

206"  ■ 

l'6"6' 
126 
100 
166 

4? 

205 
40S 
280 
160 
660 
375 


185 
224 


220 

340 
126 
190 

926" 
168 
910 
236 
210 

830 
3.10 
525 


I        Banks 

Induatrlul*  .. 
I  Irving  Nat  ol 

N  Y 

Liberty 

Lincoln 

Manhattan  *. 
Mecb  4  Met. 

Mutual* 

Nat  American 
New  Neth*.. 
New  York  Ci 
T*ew   York... 

Pacific  * 

Park 

Public 

Republic* 

Seaboard  

Second  

State* 

TTHdffimf'n'g* 
23d  Ward*... 
Union  Excb. 
United  etatee* 
Weah  H'ta*.- 
YorkvlIIe*... 

Brooklvu 
Couoy  lalaod* 

First 

lOreen  point 

Hillside* 

HomoNtead* 

Mechanics'*.. 
jMontauk  * 

Nassau 

:  North  Side*.. 
iPeople'a 


Bt4 

200 

204 
395 
290 
210 
320 
490 
150 
180 
140 
460 
135 
465 
340 

6"i'5"' 

4.-)0 

190 

200 

160 

180 

173 

8.50 

376 


140 

20S 
160 
110 
95 
88 
100 
206 
IPS 
150 


Ait 

215 

210 
405 

2"2'o"" 
327 


190 


475 
350 

o'sb" 

2OO' 


185 
183 


I    Trust  Go's 
I     Nile  y«ri 

jAmerican 

[Bankere  Trust 
Central  UnloD 

Columbia 

Commercial 

Empire 

Equitable  Tr. 
Farm  L  4  Tr. 

Fidelity 

'iFultOD 

470     Guaranty  Tr. 

Hudson 

|L«w  Tit  4  Tl 
f Lincoln  Trust 
Mercantile  Xi 
Metropolltaa. 
[:Mutual(Wea«- 

obeeter) 

N  Y  Life  lap 

4   Trust.. 
N  Y  Truat.. 
Title  Gu  4  Tr 
USMti!  4  Tr 
Doited  Stater^ 


Bid 


365 
365 
310 
160 
300 
298 
390 
200 
265 
347 
1.50 
138 
150 
315 
200 

106 

580 
600 
320 
398 
815 


Brooklfu 
166     Brooklya   Tr.l  490 

216    [HamlUoa 262 

166    iKInoa  Ceuaty    650 
120     Manufacturervi   195 

People's i  270 

92 
110 
216 
206 
160 


Ait 


375 
375 

320 


305 
397 
210 
275 
355 
165 
143 


270 
12» 


615 

330 
400 
830 


505 
272 
700 
205 
290 


New  York  City  Realty  and  Surety  Companies. 


All   prices  dollars  pe 

r  share. 

Bt4 

Ait 

Bid 

4>i 

Bid 

Ait 

Alltanoe  R'lty 

75 

85     LawyeraMtge 

113 

118 

Realty    Aaaoo 

Amer  Surety. 

68 

72     Mtge  Bond.. 

80 

87 

(Brooklyn). 

105 

110 

Bond  4  M  G. 

247 

253     Nat   Surety.. 
70     ft*    Y    Title  4 

186 

190 

U  S  Casualty. 

150 

160 

Olty  Investing 

60 

US  Title  Guar 

90 

---• 

Preferred.. 

75 

86         Mortgage.. 

127 

134 

West  4  Bronx 
Title  4  M  0 

160 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f.' 


Standard  Oil  Stocks     Per  Share 

Par   Bid.  I  Ask. 
Anglo-American  Oil  D««f .  £1    *20i2   21 
Atlantic  Refining 100 1125 

Preferred 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 60 

Cbesebrough  Mfg  new 100 

Preferred  new 100 

Continental  Ol! 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Llna 100 

Eureka  Pipe  Line  Co 100 

Qalena-Slgnal  Oil  eoni...lOO 

Preferred  old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petrolsum.  £1 
National  Tranalt  Co...  13 .60 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  100 

Ohio  Oil  Co 26*275 

Penn-Mex  Fuel  Co 25 

Prairie  OH  4  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Llnea.lOO 
Standard  Oil  (California). 100 
Standard  Oil  (Indiana).. 100 
Standard  Oil  (Kansas). ..100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska). 100 
Standard  Oil  of  New  Jer.lOO 

Preferred 100 

Standard  Oil  of  New  Y^k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 

Swan  4  Finoh. ...100 

Union  Tank  Car  Co 100 

Preferred . 

Vacuum  Oil 100 

WaaMnfftoD  <T1.. 10 

Other  Oil   Stocks. 

Imperial  Oil 25 

Magnolia  Petroleum 100 

Midwest  Refining .50 

Ordnance  Stocks — Per  S 

Aetna  Explosives  prel 100 

Atlas  Powder  common 100 

Preferred ...100 

Baboock  4  WHoox 100 

Bllaa  (E  W)  Co  common.  60 

Preferred 50 

Canada  Fdya  4  Forglnsa.lOO 
Carbon  Steel  common 100 

lat  preferred IOC 

2d  preferred 100 

Oolt'a  Patent  Fire  Arma 

Mfg 36 

daPont  (E  1)  de  Nemourc 

4  Co  common 100 

Debenture  atook 100 

Baatern  Steel 10(: 

Empire  Steel  4  Iron  com.  100 

Pieterrod 100 

Hercules  Powder  com 100 

Preferred 100 

Hllea-Bement-Pond  00m. 100 

Preferred 100 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 60 

Winchester  Co  com 100 

Ist  preferred 100 

Ind  preferred 100 

Woodward  Iron lUO 

Preferred..  

Public  UUIltles 
AmerOaa  4  Else  com .  SO 

Preferred 60 

Amer  Lt  4  Trao  oom 100 

Preferred ..100 

Amer  Power  4  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  oom  100 

Preferred ...100 

Carolina  Pow4Llgbt  com  100 
Cities  Service  Co  oom. ..100 

Preferred 100 

Colorado  Power  com 100 

Preferred ..100 

Com'w'th  Pow  Ry  4  Lt..l00 

Preferred 100 

Elec  Bond  4  Share  pref..l00 
Federal  Light  4  Traction. 100 

Preferred 100 

Great  West  Pow  6c  1946. J4J 
Mississippi  Rlv  Pow  oom.  100 

Preferred 100 

First  Mtge  oa  1061. ..J4J 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

Nortb'n  States  Pow  aom.lOO 

Preferred 100 

North  Texas  Eleo  Co  oom  100 

Preferred 100 

Pacific  Cias  4  Eleolat  prel  100 
Puget  Sd  Pow  &  Light  ..100 

Preferred lOT 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edieon  oom..  100 

Preferred 100 

Standard  G(^  4  El  (Dsl).  60 

Preferreil 60 

TennesHec  Hy  L  4  P  eom.  100 

Preferred 100 

United  Lt  4  Rya  oom 100 

lat  prefarre<I ...100 

Western  Power  Corp 100 


10334 

IO5I2 

420 

460 

•84 

S6 

220 

230 

100 

105 

no 

120 

•27 

29 

140 

145 

96 

100 

38 

42 

90 

95 

88 

92 

150 

155 

•86 

88 

»29l2 

30I2 

*24 

26 

160 

170 

90 

95 

275 

280 

•40 

44 

530 

550 

187 

192 

340 

360 

120 

125 

250 

260 

62 

65 

300 

304 

635 

645 

515 

530 

.325 

350 

420 

450 

620 

630 

IO5I4 

10534 

355 

360 

415 

440 

100 

104 

65 

80 

115 

118 

90 

95 

3.W 

360 

•27 

33 

*95 

100 

.340 

360 

143 

144 

75 

155 

165 

78 

80 

ins 

112 

300 

400 

•55 

75 

7?. 

76 

95 

105 

63 

68 

*45 

47 

268 

275 

78 

81 

70 

76 

32 

37 

70 

75 

210 

220 

92 

95 

94 

98 

90 

95 

175 

200 

350 

380 

•23 

33 

415 

440 

SS 

93 

65 

65 

50 

52 

80 

90 

*97 

100 

*34 

35 

112 

115 

SO 

84 

45 

.50 

65 

70 

8 

18 

25 

28 

270 

275 

64 

65 

S 

11 

83 

8S 

16 

19 

37 

40 

SO 

85 

6 

10 

40 

42 

70 

74 

10 

I2I2 

48 

51 

7ll« 

72l2 

•7 

12 

23 

35 

27 

32 

74 

76 

67 

71 

66 

70 

78 

82 

131s 

16 

54 

57 

7 

9 

30 

35 

SO 

.>-3 

92 

96 

•11 

14 

•35 

36 

>2 

1 

2 

4 

17 

19 

50 

58 

20 

22 

61 

(U 

RR.  Equipments — PerCl 

Baltimore  4  Ohio  «Hi 

Buff  Roob  4  Plttaburgb  4Mb 

Equipment  4a 

Equipment  69 

Canadian  Pacific  4Mi  iSc  6s 
Caro  CUncbfleld  4  Ohio  fia 

Central  of  Georgia  4Ha 

Chesapeake  4  Ohio 

Equipment  6a 

Chicago  4  Alton  4Hi 

Equipment  68 

Chicago 4  Eastern  III  6Hf 

Chlo  Ind  4  Loulsv  4 Ha 

Chic  St  Loula  4  N  O  6b 

Chicago  4  N  W  4Hb 

Chicago  R  I  4  Pao  iiit 

Equipment  6b 

Colorado  4  Souttiern  St.. 
Erie  6a 

Equipment  4HB 

Hocking  Valley  mi 

Equipment  6a 

Illinois  Central  6fl 

Equipment  4Hfl 

Kanawha  4  Michigan  6Ht. 
Louisville  4  NashvllU  bi.. 
Michigan  Central  Sa 

Equipment  6s 

Minn  St  P  4  S  S  M  4HiB.. 

Equipment  53  &  7a 

Missouri  Kansas  4  TtxsB  SB. 

Missouri  Pacific  6a 

Mobile  4  Ohio  6fl 

Equipment  4^a 

Hew  York  Cent  4Hs,  68,  7s  . 
W  Y  Ontario  4  West  4 HO... 

Norfolk  4  Wostera  4Ha 

Northern  PaclTic  "3 

Pacific  Fruit  Express  73 

Penneylvanla  RR  4Mb 

Equipment  4a 

Reading  Co  44s 

St  Louis  Iron  Mt  4  Sou  6s.. 
Bt  Louis  4  Sun  Franolioo  5s. 
Seaboard  Air  Line  5s 

Equipment  4Ha 

Southern  Pacific  Co  4Vi3.  7s 
Southern  Railway  4>^s 

Equipment  58 

Tolerlo  &  Ohio  Central  43... 

Lnlon  Pacific  7s 

Virginian  Ry  6s 


Tobacco  Stocks — Per  Sh 

Pat 

American  Cigar  oommoa.lOl 

Preferred lOt 

Amar  Machln«  4  F6ry..lOt 
Brltlsh-Amsr^Tobac  prQ..£l 
Brlt-Am  Tob'ao.   t>«aisr..£! 

Co  nicy  F"il  (new) no  par 

Johnson  Tin  Foil  <e  Met.iOU 
MacAndrews  4  Fort)ea..lO<l 

Preferred.. .100 

Baynolda  (R  J)  Tobaoeo.lOO 

B  common  atook 100 

Preferred IOC 

Young  (J  8)  Co lOfi 

PrsfttrreO 100 

Short  Term  Securltlea — fe 
Am  Cot  Oil  Oa  1U24..M4S  3 
Amer  Tel  4  Tel  6a  1024. F4A 

6%  notea  19'.(!2 A40 

Amer  Tobacco  7s  1920. M4N 

7%  notes  1921 M4N 

7%  notes  1922 M4N 

7%  notes  1923 M4N 

Anaconda  Cop  Min  '29.J4J 
AngJo-Amer  Oil  7>a8  "26  A40 
Arru'r&('o7sJuly  15'30  J*  J  15 
Beth  St  78  July  15'22.J4J  16 

7%  notes  July  16  •23J4J16 
Canadian  Pao  6s  1024  .M48  2 
Federal  Bug  Rfg  6s  19-.)4M4N 
Goodrich  (BF)Co7s  '25  A40 
Great  North  5e  1920.. -M4S 
KG  TermRy  4Ha  ie21.J4J 

88  Nov  16  1923-.M4N  If 
Laolede  Gas  7a  Jan  1921.F&A 
LlBgett4MyersTob6s'SlJ4tl 
Penn  Co  4^a  1921.. J4D  It 
Pub  Ser  Corp  NJ  78  •22.M4e 
Reyn  (RJ)  Tob  68  ■22.F4A 
Slosa-Shol  S  4  1  1)8  '29.F4A 
Southern  Ky  Os  1923...  M4e 
Swlft4Coflel921...  F4A  If 

T>Xii.»  Cii  7s  1923 M4S 

1'  S  Rubber  -i^s  1930. .  .FA-A 

Utah  Sec  Corp  oa  'i'j  m*.-- 10 

West  Elec  conv  7s  1926.  A40 

Industrial 

and  Mlvccllaneous 

American  bruoe 100 

Amerlciin  Chicle  oom.  no  par 

Preferred lUO 

American  Hardware 100 

Amer  Typelouudera  oom. 100 

Preferred ...100 

Borden  Company  com  ..100 

Preferred... 100 

Celluloid   C.ompnny 100 

Havana  Tobucco  Co 100 

Preferred 100 

lat  g  6s  June  >  lb3U..J-D 
Intercouiluen  Rubb  oom.  100 
International  Sjilt lOOJ 

Int  gold  5e  U'61 A-O 

International  Silver  prel.  100' 
Lebigh  Valley  Coal  Salee.  60( 
Royal  Itaking  Pow  com..  100 

Preferred 100 

Singer  Manufacturing 100 

Slnff«r  Mfff   It/1         fl 


Bails. 
8.75 
762 
7.62 
7.62 
7.90 
8.75 
8.25 
825 
8  25 
9.00 
9.00 
8.87 
8.25 
8.00 
7  50 
8.50 
8.50 
8.62 
8.75 
8.75 
8.40 
8.40i 
7.65 
7  651 
800 
7.60 
7.75 
7.75 
7.25 
7.25 
8.65 
8.75 
8.25 
8.25 
7.37 
8.00 
7.62 
7.20 
7.00 
7.50 
7.50 
7.50 
8.75 
8.75 
8.75 
8.75 
7.60 
8.00 
8.00 
8.1i 
6.90 
7.37 

are. 

Bid. 

126 
78 

145 

•1234 

•13 

*21 

100 

110 

78 

2200 

2125 

98 

125 
S3 
r  Vent 
89 
94I4 
92's 
9y's 


7.60 
7.00 
7.00 
7.00 
7.00 
7.50 
7.25 
7.20 
7.20 
7.50 
7.60 
7.50 
7.25 
7.00 
6.50 
7.50 
7.50 
7.25 
7.60 
760 
725 
7  25 
6.62 
6.62 
7.00 
6.50 
7.00 
7.00 
7.00 
7.00 
7  50 
7.50 
7  37 
7  37 
6.75 
7  00 
6  62 
6.75 
6.75 
6.50 
6.50 
6.50 
7.60 
7.60 
7.50 
7.50 
6.50 
7.00 
7.00 
7.12 
6.50 
7.00 


Ask. 
129 

84 
160 

13>2 

I3I2 

25 
110 
120 

84 
220 
175 
100 
135 

93 

91 

94% 

921' 

100>4 

9Vh  loo 
9912,100 
9914'  99^8 
SSix,  S8I2 
9SI2    98'8 


96I4 

98 

9738 

9234 

91 

93 


9612 

9812 

9734 

93I4 

94 

93I2 


99h  loo 

93    I  90 
921"'  94 
88  'I  89 
9718    9758 
95341  971s 
82    I  S3 


95\s: 

86 

92I4 

97 14 

98 

98 

82 

97 


38 
60 

136 
40 
84 
95 
82 

150 
1 
4 

/4S 


96U 

88 

93 

975s 

9838 

98's 

84 

9738 


192 
40 
65 
140 
43 
88 
97 
84 
161 
134 
10 
67 
Itli;'   U's 
60    I 

67     ;o 

•,S9     

•SO       83 
120     135 

82       85 
123    ,125 

■'21}      8i« 


•  Baaka  tnarkad  wltk  a  (•)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Es- 
wanae  thu  wMk.    1  New  itook.    ■  Ex-OMieaa.    t  Ez-rlgtats. 


*  Per  ahare.    6  Baala.    4  Purchaser  also  paya  accrued  dividend      a  New  atook. 
/Flatprtoe.    ■  Nominal,     s  Ez-dlvldend.     v  Ex-rlghtt.    ;  Ex-stock  dlvldcn;!. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


!Jan.  1  to  Latest  Date. 


Week  or 
Month. 


May 

3d  wk  July 
June- 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

3d  wk  July 
June 

4th  wk  July 
4th  wkJuly 
May 
June 
May 
May 
June 
June 
June 
June 
June 
May 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe. 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 

B  &  O  Ch  Term.. 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. . 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Bklvn  E  D  Terminal 
Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio. 
Central  of  Georgia.. 
Central  RR  of  N  J  .  . 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines. . 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
Chicago  &  East  111.  .  June 
Chicago  Great  West  May 
Chic  Ind  &  Louisv..  June 
Chicago  Junction..  June 
Chic  Milw  &  St  Paul  June 
Chic  &  North  West. i May 
Chic  Peoria  &  St  L.May 
Chic  R  I  &  Pacific.  June 

Chic  R  I  &  Gulf..  May 
Chic  St  P  M  &  Om.iJune 
Chic  Terre  H  &  S  E.  June 
Cine  Ind  &  Western  June 
Colo  &  Southern i2d  wk  July 

Ft  W  &  Den  City  May 

Trin  &  Brazos  Va  June 

Colo  &  Wyoming June 

Copper  Range May 

Cuba  Railroad May 

Camaguey  &  Nue v  May 
Delaware  &  Hudson  June 
Del  Lack  &  Western  June 
Denv  &  Rio  Grande  May 
Denver  &  Salt  Lake  June 
Detroit  «&  Mackinac, May 
Detroit  Tol  &  Iront,  June 
Oet  &  Tol  Shore  L.  .  :May 
Dul  &  Iron  Range..  Jut^e 
Dul  Missabe  &  Nor.  June 
Dul  Sou  Shore  &  Atl  3d  wk  July 
Duluth  Winn  &  Pac  May 
East  St  Louis  Conn.  June 
Elgin  Joliet  &  East.  I  June 
El  Paso  &  So  West.  jMay 
Erie  Railroad June 

Chicago  &  Erie..  June 

New  Jersey  &  N  Y,  June 
Florida  East  Coast.  June 
Fonda  Johns  &  GloviMay 
Ft  Smith  &  Western'june 

Galveston  W'harf I  June 

Georgia  Railroad jJune 

Georgia  &  Florida.. | June 
Grand  Trunk  Syst..j3d  wk  July 

Ch  D  &  C  G  T  Jet  May 

Det  Gr  H  &  MilwIMay 

Grd  Trunk  West.  May 
Great  Northern  Syst' June 
Green  Bay  &  West.iMay 
Gulf  MobUe  &  Nor.  May 
Gulf&  Ship  Island.-  May 

Hocking  Valley June 

Illinois  Central jMay 

Illinois  Terminal iMay 

Internat  &  Grt  Nor.  June 
Kan  City  Mex  &  Or  June 
K  C  Mex  &  O  of  Tex  June 
Kansas  City  South.  June 

Texark  &  Ft  Sm. .  June 
Kansas  City  Term.. 'May 
Kansas  Okla  &  GulfiMay 

Lake  Termina  1 I  June 

Lehigh  cS;  Hud  RiverJune 
Lehigh  &  New  Eng.  June 

Lehigh   Valley June 

Los  Ang  &  Salt  Lake  June 
Louisiana  &  Arkan.  June 


Current     Previous 
Year.  Year. 


Current 
Year. 


Louisiana  Ry  &  Nav 
Louis\'ille  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Mineral  Range 

Mirmeap  &  St  Louis 
Minn  St  P  &  S  S  M 


Mississippi  Central.  June 


May 

June 

June 

June 

3d  wk  July 

June 

June 


271.884 

96.856 

16321964 

1.714,112 

725,611 

467,558 

228,411 

409.392 

5,502.056 

17584907 

146.700 

497,759 

321,869 

1,474,848 

157.483 

55.536 

7,000.946 

104.131 

462,179 

212,136 

2,847,220 

5,600,000 

175.247 

526,007 

1.788.736 

3.532,857 

658,842 

453,457 

261.163 

7,089,677 

2.504.936 

13087310 

2.455,465 

1.655.241 

1.327.997 

255,839 

13846253 

12744632 

153.113 

10999228 

465,008 

2,540,919 

547,432 

361,855 

541,993 

885,293 

125,572 

91,806 

65,129 

1,427.950 

213,684 

4,118,5671 

6,622.859 

2,953,227 

267,059 

155,127 

408,573 

180,298 

1,630,993 

3,109,024 

112,203 

183,680 

110,630 

2,135,894 

1,021,9691 

8,898,4331 

1,090,732 

104,4601 

1,030,725! 

127,003 

125.3421 

132.594 

525,152 

108,306 

2,387,118 

92,945 

287,720 

1.032.703 

10472912 

100.408 

313,012 

262,390 

1.355.280 

10713130 

85,413 

1.416,116 

128,702 

155,370 

1,473,339 

177,411 

122,9r2 

193.042 

115.867 

2.52.871 

351 .845 

5.910.834 

1.8.52.180 

298,982 

304.914 

10124211 

242.383 

1.851.802 

14,771 

1,3.75,524 

4,071,941 

74,853 


212.349' 

91,400, 

13679380 

1, .530.033 

506.688 

401.058 

233,703 

394,948 1 

4,903,597 

15233216 

175,465 

373,399 

319,266 

1,368,752 

74,795 

38,648 

6,120,307 

79,575 

288,235 

178,499 

2,777,987 

4,591,000 

124,379 

481,039 

1,656,785 

3,467,309 

483,023 

507,854 

180,090 

6,711,914 

2,188,104 

11698694 

2,003,521 

1,596,772 

1,081,446 

310.094 

12883510 

11335680 

135.427 

8.787,315 

365,883 

2,285,647 

291.829 

248,045 

471,958 

883.751 

86,211 

95,864 

79,051 

1,282,646 

184,781 

2,869,306 

6.230.382 

2.388.883 

304.405 

130.480 

269,601 

154,179 

1.287,086 

3,209,797 

117,250 

143,861 

94,951 

1,462,385 

1,053.023 

7,531,199 

808,418 

98,440 

734,142 

107,797 

109,381 

77,240 

397,202 

67,243 

1,799,020 

171,924 

387,057 

1.188,150 

8,931,273 

95,657 

251,791 

204.974 

1,188,960 

9,001,860 

69,597 

1,251,252 

80,287 

82,126 

1,060,754 

130,316 

106,677 

104,063 

80.3S3 

212,543 

307 ,659 

5,484,901 

1,440,690 

146,539 

267.4.56 

8,441.163 

239,560 

1,439,469 

10,182 

1,160,653 

3,535,373 

76,684 


Previous 
Year. 


1,314,963 

2,537  579 

99,492,068 

12,0S0,906 

3,992,826 

2,785,175 

1,241,847 

1,849,101 

36,919,086 

99,786,722 

1,014,188 

3,213,000 

1,861,140 

5,018.070 

909,055 

291,709 

38,402,714 

471,622 

11.104.846 

1.343.872 

54.568.498 

10690.3000 

1.374,040 

2,713,454 

10,211,073 

16.004.562 

2.860.559 

3.020,173 

1,699,616 

38,886,264 

13,174.469 

i9. 151 .060 

13.642,815 

9,088,600 

6.984,956 

1.500.457 

76,001.059 

58,977,889 

781.081 

62,120,995 

2,614.882 

14,754,295 

2,470,562 

2,036,036 

14,558,072 

4,810.803 

865.253 

451.866 

354.616 

6.558.671 


18,114, 
33,162 
14,509 

1,167, 
717, 

2,241 
705, 

3,574 

5,967 

2,775 
978 
607, 

7,362, 

5,681, 
45,695 

5,358 
592 

7.249, 
549 
858, 
649, 

3,165 
661 


946 
,829 
,015 
,709 
850 
,886 
012 
,599 
,174 
,453 
,579 
606 
,843 
762 
,796 
,902 
,855 
,706 
,743 
,097 
.342 
,020 
,828 


6d9, 

1,592, 

5.725, 

54,240 

489, 

1,505, 

1.176, 

6,449, 

54,600, 

361, 

8,261, 

742, 

821, 

8,703 

962 

581 

959 

610 

187, 

076 

30,969 

9,223 

2,020 

1  .HH3 

58,323 

955, 

9,154, 

374 

7,6S0 

20,194 

459, 


$ 
.104.581 
.212,532 
,416,846 
,856,832 
,501.288 
.403.257 
.135,117 
,925,885 
,858,908 
,759,851 
796,655 
,611,728 
,588,073 
,688,416 
583.295 
304,739 
045,780 
440,147 
,830,049 
006,750 
,382,635 
085,000 
435,195 
277,126 
,374,458 
,641.811 
057,399 
629,991 
,478,481 
778,132 
,081,991 
265.549 
510,535 
026.632 
604,328 
,688,745 
,550,323 
069.i»46 
496,282 
082,858 
,829.342 
,640,379 
,847,296 
,381,004 
,628,493 
,146.492 
587,564 
569,387 
402,7  72 
,172-,343 

,9()8a27 
,162,323 
,52y,155 
,202,984 
583,463 
,716,587 
735,293 
,339,757 
,300,020 
.399.678 
835,127 
557,456 
,254,004 
.233.845 
.831,624 
,952,461 
505,200 
,390.728 
471,488 
703,831 
403,623 
.954.220 
468.555 


1. 


780 

242 

656 

435 

509 

193 

,490 

518 

825 

802 

699 

328 

117 

,292 

,674 

,276 

,457 

,484 

020 

,171 

,441 

,090 

,587 

.171 

,051 

641 

931 

,825 1 

,947|  6 

,488,18 

631 


785.378 
513.085 
249,670 
272,184 
481,367 
020.223 
926.658 
528,293 
,774,666 
397.863 
757,763 
545.973 
486,545 
957,182 
670,884 
517,334 
503.113 
540,970 
184,405 
.591.508 
325.282 
386,095 
015.988 
4(r.'.  .37;! 
.4.59.171 
433,646 
,156,465 
451.021 
.021.753 
979.823 
474,911 


nOADS. 


Missouri  Kan  &  Tex  May 
Mo  K  &  T  Ry  of  Tex  May 
Mo  &  North  Arkan.  June 

Mo  Okla  &  Gulf June 

Missouri  Pacific June 

Monongahela June 

Monongahela  Conn.  June 

Montour June 

Nashv  Chatt  &  St  L  June 

Nevada-Cal-Oregon   1st  wk  July 

Nevada  Northern..  June 

Newburgh  &  Sou  Sh  June 

New  Orl  Great  Nor.  June 

N  O  Texas  &  Mex..  June 

Beaum  S  L  &  W.  .  May 

St  L  Browns  &  M  June 

New  York  Central.-  May 

Ind  Harbor  Belt.  June 

Lake  Erie  &  West  June 

Michigan  Central  June 

Cincinnati  North.  May 

ClevCC&  St  L..  May 

Pitts  «&  Lake  Erie  June 

Tol  &  Ohio  Cent.  June 

Kanawha  &  Mich  June 

N  Y  Chic  &  St  Louis  June 

N  Y  N  H  &  Hartf..  June 

N  Y  Ont  &  Western  June 

N  Y  Susq  &  West..  June 

Norfolk   Southern..  June 

Norfolk  &  Western.  June 

Northern  Pacific June 

Minn  &  Internat.  June 
NorthwesternPacific  June 

Pacific  Coast June 

Pennsyl  RR  &  Co.. {May 
Bait  Ches  &  Atl. .  I  June 

Long  Island 'June 

Mary  Del  &  Va..!June 
N  Y  Phila  &  NorfMay 
Tol  Peor  &  West.  I  June 
W  Jersey  &  Seash  May 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E.. 
PhUa  &  Reading.. 


April 
June 
June 
June 
June 
June 


Pittsb  &  Shawmut- .  I  June 
Pitts  Shaw  &  NorthjJune 
Pittsb  .&  West  Va..  June 

Port  Reading June 

Quincy  Om  &  K  C.  June 
Rich  Fred  &  Potom.  June 

Rutland [June 

St  Jos  &  Grand  Isl'd  June 

St  Louis-San  Fran_.|June 

Ft  W  &  Rio  Gran  May 

St  L  S  F  of  Texas    May 

St  Louis  Southwest.  June 

St  L  S  W  of  Texas  May 

St  Louis  Transfer.. i June 

San  Ant  &  Aran  Pass  June 

SanAntUvalde&G.  May 

Seaboard  Air  Line..  June 

South   Buffalo June 

Southern  Pacific June 

Arizona  Eastern.  June 
Galv  Harris  &  S  A  June 
Hous  &  Tex  Cent.  June 
Hous  E  &  W  Tex.  May 
Louisiana  Western  June 
Morg  La  &  Texas  June 
Texas  &  New  Orl.  May 
Southern  Railway..  June 
Aia  Great  South.  June 
Cin  N  O  &  Tex  Pac  June 

Mobile  &  Ohio June 

Georgia  Sou  &  Fla  June 

New  Orl  &  Nor  E.  June 

NorthernAlabama  June 

South  Ry  in  Miss.  I  June 

Spokane   Internat..  June 

Spok  Portl  &  Seattle  June 

Staten  Island  R  T..  I  June 

Tenn  Ala  &  Georgia  3d  wk  July 


Tennessee  Central. . 

Term  RR  Assn  of  StL 
St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 

IHster  &  Delaware-  . 

Union  Pacific 

Oregon  Short  Line 
Ore- Wash  RR&  N 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala  .  . 

Wheel  &  Lake  Erie. 

Wichita  Falls  &  N  W 

Yazoo  &  Miss  Valley 


June 

April 

June 

3d  wk  July 

June 

June 

June 

May 

May 

June 

June 

May 

June 

May 

4th  wk  July 

June 

May 

June 

May 

May 


2,921.105 

2.043.521 
148,715 
173,507 

9,407,646 
288,852 
249,250 
150,066 
2,004,493 
7.780 
171,134 
139,664 
205.513 
231.540 
185.449 
399,413 

27066532 
708,219 
999,510 

7,006,792 
269, US 

6,318,219 

1.909,848 

1.081,711 
428,021 

2,180,442 

10485898 

1,160,835 
375,809 
622,606 

6,396,562 

7,868,443 

96,498 

681.763 

509.026 

40408665 
122,033 

2.434.762 
105,232 
549,590 
171,588 
970.714 

8,082,920 
107,677 

3.368,062 

81,947 

128,074 

7,093,297 
120,526 
108,627 
193,473 
70,072 
103,764 
814,204 
485,387 
254,068 

7,548,942 
134,898 
139,444 

1,699,533 
683,730 
104,528 
342,646 
155,479 

3,970,125 
124.487 

18080938 
359.241 

1,993.585 
859.084 
253,276 
446.735 

1.014.8611 
735.9331 

11777264, 
984,663 

1,617,7421 

1,370,528 
377,933 
636,155 
112,436 
122,562 
136,698 
814,901 
212.949 
4.121 
209,193 
225,072 
313,566 
701.8.58 
943,626 
121,786 

9,854,262 

3,614,122 

2, .500.317 

1,128.062 
165.640 
329.889 

1.372.154 

3.861.755 
583.742 

1.403.839 
222.423 

1,460,575 
221,0.59 

2,388,805 


2.702.458'l4.747.577 
2.081.970:il, 284.238 

112.6711   907.345 

107.328'  1.132.964 
7.373.212  53.575.506 

275.9361  1.638.63/ 
98.485  1.513.167 

113.543]  651,272 
1,460,370  11,795,216 


8.251 
145,462 
136.368 
173.107 
144.974 
87.398 
425.95: 


142,708 

939,558 

774,826 

1,231,718 

1,194,900 

835,908 

3,496,251 


24005603112915009 

532,420  3,665,566 

747,741 1  4,982,984 

6,395,813  38,384,004 

244.4641  1.277.746 

5,539,159  33.208,2,36 

2.077,860  12,855,946 

846,699,  5,132,612 

429,321'  2,268,4,86 

1.792.578'12.240,635 

8.964,900  55.404.937 

947,793'  6,095,937 

309,5381  2,017,012 

461,265'  3.864,602 

5,467,401  36,696,997 

8,045,787  50,273,974 


86,276 
612,902 
325,020 

40321410 
138,853 

2,520,876 
108,822 
607.544 
144,862 
870,298 

6,920,967 
93,887 

2,483,381 
93,031 
56,568 

6,989,861 

89,179 

82,007 

113,031 

203,992 

81,912 

1,216,107 
407,932 
334,543 

6,260,189 
117.529 
100,933 

1,055,318 

504,227 

73,451 

325,048 

128,99 

3,356,089 
57,994 

13955116 
314,390 

1,820,464 
739,712 
191,841 
358,383 
661,249 
661.364 

9,869,267 
871,577 

1,380,962 

1.159,741 

308,457 

554,680 

79,346 

126,090 

94,823 

609,834 

210,244 

2,099 

189,163 

290,913 

211,624 

692.606 

599,358 

83.245 

8.246,299 

2,926,556 

2,172,878 

669,072 

,86,865 

235,369 

1,136,424 

4,272,003 
401 ,093 

1,135,845 
237,804 

1,368,986 
163,6.53 

1.961.896 


642,1881 

3,361,254 

3,076,715 

190279  592 

626,931 

10.666,610 

500,815 

2,878,911 

921,502 

4,102,913 

26,073,527 

737,402 

17.398,467 

654,673 

615,278 

41,281,911 

764.356 

675.832 

908,912 

841,613 

521,831 

5,540,288 

2,695,250 

1,521,146 

42,523,274 

787,268 

674,507 

9,704.167 

3,562.751 

648,282 

2,134,900 

601,80 

24,677,065 

657,637 

89,813,230- 

2,004,292' 

11,487,4981 

5,295,045; 

1,171,912 

2,516,631 

5,089,137! 

3.733.1861 

72,749.681 

5.179,696 

9.348,442 

8,756,786 

2,628,093 

3,627,225 

745,861 

908.376 

741.047 

4.029.975 

1.038,608 

95.537 

1,401.771 

1.380,026 

1,778,682 

21,322,868 

5.068,016 

571.396 

56.329.591 

17.413.008 

13.089.562 

4.440.956 

879.410 

1,773.221 

7,225,443 

20,319,581 

9,922,824 

6,681,630 

1,149.898 

7.089.707 

1,079,722 

11,841,640 


12.805,946 

9,339,395 

703,348 

610,441 

42,039,701 

1,757,784 

832.668 

559.143 

9.031,398 

142,645 

820.259 

841.164 

1.054.885 

889.148 

523.469 

2.460.168 

li 5472,82 

3,001.705 

4.429.792 

35.083.567 

l,lo3,730 

26,264,269 

13.558,113 

3,970.457 

1.975.871 

11.830.523 

47.535.174 

4.610.066 

1.834,823 

2,981,226 

35,358,796 

45,570,224 

542,550 

2,741,499 

2,406,077 

183730  589 

655,638 

11,409,562 

560,026 

3,061.404 

785.564 

3.890.667 

20.940.762 

586.778 

15.638.076 

511,192 

414.699 

33.649.604 

535,973 

488,117 

642,190 

1,259,590 

418,770 

6,376,312 

2,201,432 

1,396,789 

135,480,667 

541,182 

513,622 

6,128,746 

2,361,123 

471,397 

1,940,858 

443,830 

20,449,365 

554,526 

76,001,925 

1,875,671 

10,112,155 

4,103.179 

919,944 

1.969,408 

3.644,659 

3.072,707 

59,062.113 

4.947.457 

8.303.699 

7,136,696 

2,130,119 

3,095,768 

558,791 

818,040 

465,129 

3,378,203 

1,073,279 

64.164 

1.241.959 

1.171.523 

1.299.336 

18.363.461 

3.452,878 

461,718 

49,452,256 

14,003,774 

10,480,044 

3,757,636 

515,843 

1,263.640 

5,109,859 

18,721,068 

7,527,940 

5,358,385 

1,123,133 

5,686,277 

738,317 

9,297.937 


AGQREaATE  OF  GROSS  BARNINQS -Weekly  and  OSonthly. 


*  Weekly  Summaries. 


Current 
Year. 


Previous 
Year. 


l8t  week  May  (15 
2d  week  May  (18 
3d  week  May  (16 
4th  week  May  (16 
lat  wenk  June  ( 12 
2d  week  June  (16 
3d  week  June  (15 
4tli  week  June 
1st  week  July 
2d  week  July 
3d     week  July 


(17 
(13 
(16 
(16 


roads) . 
roads), 
roads) . 
roads) . 
roafls). 
roads) . 
roads) . 
roads) . 
roads), 
roads) . 
roads) . 


8.717.923 
12.366.554 
12.180.226 
17.271.709 
10  450.316 
12.339.698 
11.609.848 
16.721.323 
10.402.544 
13.021.426 
13.230,796 


7.517.103 

11,088.114 
10, 885. ,509 
15,097,292 

8,878,546 
10,527.110 

9.820.863 
12.893.479 

9.026.900 
10.808,089 
11.302.650 


Increase  or 
Decrease. 


% 


■8 
+  1.200 
+  1.278 
+  1.294 
+  2,174 
+  1.571 
+  1.812 
+  1.788 
+3.827 
+  1.375 
+  2.213 
+  1.928 


820  13.81 
440  16.97 
.717  11.63 
.417  11.89 
.770  17.70 
..5.88  17.22 
.985  18.22 
.844  29.69 
.644  15.24 
.337  20.49 
.146  17.60 


*Monlhly  Summaries . 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Mileage. 

July 

August 

September  . 

October 

November  . 
Decembc  . 

January 

February  .. 

March 

April 

May 


Curr.Yr. 
-226.654 
-233.423 
-232.772 
.233.192 
-23:^.032 
-233 .399 
-232.511 
-231.304 
-213.434 
-221.725 
.213.206 


Prev.Yr. 
>26,y.-i4 
233,203 
232,349 
233.136 
232.911 
233.814 
232.210 
231.017 
212,770  40^^ 
220.918  387 
21 1.040  .387 


454 

469 
495 
508 
436 
451 
494 
421 


,5.^8.513  469 
,868.67>i!,502 
.123. .197  485 
023.854  189 
436,551 !  139 
,991,330  440 
,706,125  392 
1,^0.8761348 
.582.467  347 
R'«0.9S2  372 
.330.487  348 


S 
,246,733 
,.505,334 
.870,175 
.081,3.58 
.029.989 
,481.121 
.927.365 
.749.787 
.090.277 
.828.115 
.701.414 


—  14.Do8.220  3.1  ■ 
— 32.636.65'il  6  40 
t-9.252.922  1.9. 
1-18.^42,496  3  8" 
—2. .".93. 438  0  .19 
+  11,510,209  2.81 
+  101778760  25  90 
+  72,431  .089  20.77 
+61.492.190  17.72 
+  12.S.52.S67  3.45 
+  38.629.073  11. OS 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings — — 

Current  Previous        Current        Previous 

Roads.                          Year.  Year.             Year.             Year. 

Ann  Arbor. b June      409,518  332,146          25,617          41,113 

Jan  1  to  June  30-- 2,281,158  1,931,129        161,167        198,194 

Atch  Top  &  Santa  Fe  System — 

Gulf   Colo  &  S  Pe-b.June  1,714,112  1,530,033  den95,888          25,394 

Jan  1  to  June  30 12,080,906  8,856,832        725,721         864,031 

Panhandle  &  S  Fe-b-June      725,611  506,688            3,046     defl3,871 

Jan  1  to  June  30 3,992,826  2,501,288  defl51,270  def569,875 

Atlanta  Birm&Atlan.b. June      467,558  401,058     def90,699  defl25,401 

Jan  1  to  June  30 2,785,175  2,403,257  def306,752  def712,161 

Atlantic   City-b June      409,392  394,948          78,664         107,700 

JanltoJuneSO 1.849,101  1,925,885         180,459        376,484 

Baltimore  &  Ohio- b Junel7, 584,907  15,233,216        783,402     2,244.276 

Jan  1  to  June  30 99,786.722  79.759,851     4, 185, 267 dfl, 175,307 

B&OChiTerm.b June      146,700  175,465  defl45,832     def26,406 

Jan  1  to  June  30 1,014.188  796,655  def513,508  def507,620 

Bangor  &  Aroostook-b-June      497,759  373,399     def35,853           18,027 

JanltoJune30 3,213,000  2,611,728        344,335        253,187 

Belt  Ry  of  Chi- b June      321,869  319,266          38,367          68.529 

Jan  1  to  June  30-- 1,861.140  1,588,073          51,593          25.748 

Bessemer&Lake  Erie.b. June  1.474.848  1.368.752        469.837        510.877 

JanltoJuneSO -.5.018,070  5.688.416        277.754     1.139.379 

Boston  &  Maine- b June  7,600,946  6,120,307        919,544        943,256 

Jan  1  to  June  30- 38,402,714  32,045,780  def586,881     1,226,682 

Buffalo  &  Susq-b June      212,136  178,499     def43,345     def37.887 

JanltoJune30 1.343.872  1.006.750  defl08.327  defl65,307 

Buff  Roch  &  Pitts-b-..june  1,672,628  1,042,581  def290,852  def261,469 

Jan  1  to  June  30 8,773,540  6,480,096  def523,931  def751,626 

Caro  CUnch  &  Ohio-b.-June      526,007  481.039         120.358          83.459 

Jan  1  to  June  30- 2,713.454  2,277.126        698,162        411,340 

Central  New  Eng-b June      658,842  483,023            6,152      def4,584 

Jan  1  to  June  .30 2,860.559  3,057,399  def816, 327          58,521 

Central  Vermont.b June      453,457  507,854  defl69,431     def69,346 

Jan  1  to  June  30 3.020,173  2,629,991  def723,276  def439.442 

Ches&Ohio-b June  7.089.677  6.711.914        228,062     1.386.160 

JanltoJuneSO 38,886.264  34.778.132     5,609,452     6,794,673 

Chi&EastlU.b June  2,455,465  2,003.521         306,745          91.952 

Jan  1  to  June  30 13,642,875  11,510,535     1,228,781  def408,211 

Chic  Ind  &  Louisv-b-.. June  1,327,997  1,081,446        132,471         211,967 

Jan  1  to  June  30 6.984.956  5,604.328        422,555        926,146 

Chicago  Junction. b June      255,839  310,094  def 266, 808     def42,542 

Jan  1  to  June  30 1,500,457  1,688,745  def834,794  def480,429 

Chi  Milw&  St  Paul-b--Junel3.846,253  12,883,510     1,548,025     1,165,567 

Jan  1  to  June  30 76,001,059  69.093,453     4,086,186     3,861,526 

Chi  &  North  West-b...Junel3, 161,817  12,480,376        714,6.39     2,712,320 

.Ian  1  to  June  30 72,139,706  62,550,323     4,948,438     7,096,761 

ChiRI&Pac.b JunelO,999,228  8.787,315        430.407     1,921.010 

Jan  1  to  June  30 62.120,995  49.082.858     5,125.176     4.929.858 

Chic  St  P  Minn  &0.b.. June  2.540.919  2,285,647        382,107        182.668 

Jan  1  to  June  30 14,754,295  12,640.379     2,761,929     1.763.795 

Chi  Terre  Haute  &  S  E  b  June      547.4.32  291.829         112.707     def60,628 

JanltoJuneSO 2,470,562  1,847,296         127.756  defl84,291 

Cin  Ind  &  West. b June      361,855  248,045     defl6,083     def45,881 

Jan  1  to  June  30 2,036,036  1,381,004  defl23,825  def219,480 

Colorado  &  Southern  System — 

Trin  &  Brazos  Val.b. June      125,572  86,211     def36,416     def61,932 

Jan  1  to  June  30 865,253  587,564  def281,181  def300,776 

Colorado  &  Wyoming. b.June        91,806  95,864            6,513          20,902 

Jan  1  to  June  30 451.866  569,387          20,S77        120,130 

Delawape&  Hudson. b..Jime  4,118,567  2,869,306     def58,511         513,567 

Jan  1  to  June  30 18,114,946  15,908,127  def476,558        940,627 

Denver  &  Salt  Lake. b.. June      267.059  304.405          34.473     def22.583 

Jan  1  to  June  30 1.157.709  1.202.984  def441.890  def512,993 

Det  &  Tol  Sh  Line. b... June      508.573  269,601     def70.352     def40,322 

Jan  1  to  June  30 2,241,886  1,716,587     def37.554  def362,721 

Duluth&  Iron  Range.b.June  1,6.30,993  1,287,086     1,000,527        794,542 

Jan  1  to  June  30 3,574,599  3,c39,757     1,113,883     1,276,084 

DulMissabe&  North. b.June  3,109.024  3,209,797     2,143,524     2,345,751 

Jan  1  to  June  SO 5,967,174  8,300,020     2,243,989     4,890.015 

Duluth  So  Sh  &  Atl.b..June      500,116  431,798          50,168          58,220 

Jan  1  to  June  SO 2,453.811  2.151.127          81,649          69„500 

East  St  Louis  Connec. b.June      110,630  94,951     defl5,945       def5.650 

Jan  1  to  June  30 607,606  557,456  defl47,S3l     def84,903 

Elgin  Joliet&East-b... June  2-,135,894  1,462,.385        732,735        1,39,622 

Jan  1  to  June  30 7,362,843  10,254,004     1.704,888     2,542,526 

Erie.b June  8,896,4.33  7,531,199  def,3.33.496        570.415 

Jan  1  to  June  SO 45.695,796  41,831,624df3,562,328  def836,907 

Florida  East  Coast. b... June  1,031,725  7.34,142        302,862         108,387 

Jan  1  to  June  SO 7,249,706  5.390,728     2,610,294        795,530 

Ft  Smith  &  Western. b.. June      125,342  109,381       def5,547             1,032 

Jan  1  to  June  SO 858,097  703,831     def20,58S          54,160 

Galveston  Wharf.b June      132,594  77,240          40,673           19,799 

Jan  1  to  June  SO 649,342  403,623         136,424          70,845 

Georgia.b... June      525,151  397,202     def70,547          12,974 

Jan  1  to  June  30 3,165,020  2.9.54,220         148,639        572,339 

Georgia  &  Florida. b... June      108,606  67,243     def74,487     def36,2.59 

Jan  1  to  June  SO 661,828  468.555  defS86,323  defl62,993 

Hocking  Valley. b June  1,355,280  1,188,960          70,853        .3.33,632 

Jan  1  to  June  SO 6,449,518  4,528,293        531,657        303,416 

Internat  &  Grt  Nor. b.. June  1,416,116  1,251,252          40,515         110,403 

Jan  1  to  June  30. 8,261,699  0,757,763  def580,051  def497,905 

KanCity  Mex&  Or.b.-June      128,702  80,287     def33,014     def86.813 

Jan  1  to  June  30 742,328  545,973  def245,334  def333,810 

KCMex&  Or  of  Tex -b.June      155.370  ,82,126     dcf53,4.34     def65,776 

Jan  1  to  .June  .30 821.117  486,545  def355.228  def368.394 

KansasCity  .South. b... June  1.473.3.39  1.060,754        278,474          46,380 

JanltoJuneSO- 8,703,292  6,957,182     1,622,968        761,722 

Texark  &  Ft  Smith. b.June      177,411  130,316          63,.361           51,509 

Jan  1  to  Juno  30 962,674  670.884        408,245         121,787 

Lehigh  &  Hud  River.b.June      252,871  212. ,543          58.0.36          28.197 

Jan  1  to  June  30 1,187.020  1,184,405         104,901         169,216 

Lehigh  Valley. b June  5,910,8.34  5.484.901   def970.409        491.640 

Jan  1  to  June  30 .30.969.441  29.325.282df3.918.118     1.598,751 

LosAng&  Salt  Lake. b.. June  1.8,52.180  1.446.690        582.974        313.164 

Jan  1  to  June  30 9.223.090  8..386.095     2.366,676     1,851.221 

Louisiana  &  Arkan.sas. b.June      298.982  146,539          61,572     def.36  069 

Jan  1  to  Juno  30 2,020,587  1,015,988        628,708     doflO.Sll 

Louisvnend&StL_b..June      242,383  239,560          29,340           54,600 

Jan  1  to  June  SO 955,641  1,433,646         199,108        269,136 

Maine  Central. b June  1,851,802  1,439,469        235,319       dofS,999 

Jan  1  to  June  30 9,154,931  8,156,465  def475,148  def,385..5S3 

Minneap&  St  Louis. b.. June  1,375,524  1,160,653  def  143, .5.52         131,271 

JanltoJuneSO 7,080,947  6,021.753         124,013     dcf69,430 

Mmn  St  P&  S  a  M.b.. June  4,071,941  3,535,373        798,674        697,319 

Jan  1  to  Juno  30 20.194,488  18.979,823     2,135,509     2,689,013 

Mississippi  Central. b.. June        74,853  76,684     def67,909       def8.74S 

Jan  1  to  Juno  30 459,631  474,911  def251,682     def68,7Sl 

MoOkla&  Gulf.b June      173.507  107,328     def24,754     def57,721 

Jan  1  lo  Juno  30 1.132,964  610.441  defl20,596  der409,771 

Nevada  Northern. b June      171,134  145.462          73,470          54,072 

Jan  1  to  June  30 939,5.58  820.259        333,384        298,184 


Gross  Earnings Net  Earnings 

Current  Previous        Current  Previous 

Roads.                         Year.  Year.            Year.  Year. 

•S  $               s  s 

NewOrlTex&Mex.b-.June      231,540        144,974  58,177  def5,101 

Jan  1  to  June  SO 1,194,900  889,148        187.282  62,928 

StLBrownsv&  M.b. June      399,413  425,952     def53.457  122.926 

Jan  1  to  June  30 3.496.251  2.460,168        624.026  735,160 

New  York  Central  System — 

Kanawha  &  Mich. b.. June      428,021  429,321  defll3,697  66,586 

Jan  1  to  June  30 2,268,486  1,975,871  defl34,041  83,245 

Indiana  Harbor  Belt  b  June      708,219  532,420  def272,595  41,557 

Jan  1  to  June  30 3,665,566  3,001,705  def742,064  def218,523 

Lake  Erie  &  West.b.. June      999,510        747,741  def346,097  def83,049 

Jan  1  to  June  30 4,982,984  4,429.792     defl5,478  defl02,270 

Michigan  Central. b..Jvme  7,006,792  6,395,813  def497,677  1,651,828 

Jan  1  to  June  30 38,384,004  35,083,567     3,699,627  7,528,600 

Tol  &  Ohio  Cent. b...  June  1,081,711  846,699     def48,339  158,663 

Jan  1  to  June  SO 5,132,612  3,970,457     def40,700  69,963 

NYChic&StL.b Jime  2,180,442  1,792,578        617,693  391,542 

Jan  1  to  June  30 12,240,635  11,830,523     2,873,577  2,841,664 

NYNH&  Hartford. b.Jvmel0,485,898  8,964,900     1,312,819  1,238,510 

Jan  1  to  June  30 55.404,937  47,535,174     1,765,794  3,254,473 

NYOnt&West.b June  1,160,835  947,793        216,289  88,992 

Jan  1  to  June  30 5,095,937  4,610,066  defl73,283  98,055 

N  Y  Susq  &  West.b June      375,809  309,538     defl9,847  26,507 

Jan  1  to  June  30 2,017,012  1,834,823  def300,538  95,117 

Northern  Pacific.b June  7.868.443  8.045.787     1.676,233  1,242,361 

Jan  1  to  June  30 50,273,974  45,570,224     7,231,852  8,863,889 

Minn  &  Internat. b.. June        96,498  86,276       def9,387  def  10,922 

Jan  1  to  June  30 642,188  542,550          43,300  def7,609 

Northwestern  Pacific. b.June      681,763  612,902        201,718  137,134 

Jan  1  to  June  30 3,361,254     2,741,499        624,040  324,814 

Pacific  Coast. a ...June      509,026  .325,020          90,592  50,600 

July  1  to  June  30 5,494,884  5,312,938        654,040  722,397 

Pennsylvania  System — 

Bait  Ches&  Atl.b... June      122,033  138,853     def37,861  defl4,473 

Jan  1  to  June  30 626,931  655,638  defl99,912  def25,169 

Long  Island. b June  2,434,762  2,520,876        556,411  817,804 

Jan  1  to  Jvme  30 10,666,610  11,409,563  def327.729  1,870,130 

Mary  Del  &  Va.b.-.June       105,232  108,822     def25,992  64 

Jan  1  to  June  30 500,815  560,026  defl82,100  def27,104 

Tol  Peoria  &  West. b.June       171,588  144,862          20,776  def27,S22 

Jan  1  to  June  30 921,502  785,564          35,201  def70,510 

Peoria  &  PekinUn.b... June      107,677  93,887     def28,634  def89,500 

Jan  1  to  June  30 737,402  586,778     def60,550  def251,226 

Pere  Marquette-b June  3,368,062  2,483,381         635,738  760,520 

Jan  1  to  June  30 17,398,467  15,638,076     1,444,097  2,922,347 

Perkiomen-b June         81,947  93,031           31,651  49,968 

Jan  1  to  June  30 554,673  511,192        243,383  231,006 

PhUa  &   Reading-b June  7,093,292  6,989,861     1,036,547  2,332,237 

Jan  1  to  Jime  30 41,281,911  33,649,604     3,968,031  2.172,196 

PhilaBeth&NE.b June      128,074  56,558           11,714  def841 

Jan  1  to  June  30 615,278  414,699     def42,128  28,831 

Pitts  &  West  Va.b June      193,473  113,031             1,045  def61,166 

Jan  1  to  June  30 908,912  642,190  defl84,046  def362,185 

Pitts  Shaw  &  North-b.. June      108,627  82,007     def38,701  def43,054 

Jan  1  to  June  30 675,832  488,117  def212,081  defl95,954 

Port   Reading. b June        70,072  203,992     deflO,5.59  69,270 

Jan  1  to  June  SO 841,513  1,259,590         151,562  467,647 

Qutncy  Om  &  K  C-b-.June      103,764  81,912     def53,530  def7,016 

Jan  1  to  June  30 521,831  418,770  defl00,663  defl7,825 

St  Jos  &  Gr  Island-b--June      254,068  334,543     def99,710  111,287 

Jan  1  to  June  30- 1,521,146  1,396,789  defl30,034  31.738 

St  Louis-San  Fran-b...June  7,548,942  6,260,189     1,722,655  1,618,222 

Jan  1  to  June  30 42,523,274  35,480,667     7,990,191  6,776,039 

St  Louis  South  west -b..  June  1,699,533  1,055,318        568,288  320,856 

Jan  1  to  June  SO 9,704,167  6,128,745     3,503,422  1,271,515 

St  Louis  Transfer. b June      104,528  73,451           23,640  19,688 

Jan  1  to  June  30 648,282  471,397         159,648  59,610 

San  Ant  &  Aran  Pass -b.June      342,646  325,048  defl02,813  defl03,695 

Jan  1  to  June  30 2,934,900  1,940,858  def546,652  def560,781 

Southern  Pacific.b Junel8,080,938  13,955,116     5,525,678  3,871.840 

Jan  1  to  June  30 89,813,230  76,001,925  18,376,918  13,144,553 

Arizona  Eastern. b... June      359,241  314,390        145,655  105,153 

Jan  1  to  June  30 2,004,292  1,875,671         547,321  417,650 

GalvHarris&S  A. b-- June  1,993,585  1,820,464     def87,943  358,482 

Jan  1  to  June  SO 11,487,498  10,112,155  defl38,397  1,842,148 

Houst  &  Tex  Cent. b.June      859,084  7.39,712     def41,564  172,608 

Jan  1  to  June  30 5,295,045  4,103,179        356,017  558.892 

Louisiana  Western. b.June      446,735  358,383         145,447  145,396 

Jan  1  to  June  SO 2,516,631  1,969,408        746,189  673,135 

Morg  La  &  Texas. b-. June  1,014,861  661,249        273,694  169,516 

Jan  1  to  June  30. 5,089,137  3,644,659     1,142,091  510,934 

Southern  Rail  way.  b Junel  1,777,264  9,869,257        336,839  495,132 

Jan  1  to  June  30 72,749,681  59,052,113  13,007,005  4,753,943 

Ala  Great  South.b. -.June      984,663  871,577        278,738  141,343 

Jan  1  to  June  30 5,179,696  4,947,457     1,230,460  702,172 

CinNO&TexPac. b.June  1,617,742  1,380.962         156,795  235,440 

Jan  1   to  June  SO 9,348,442  8,303,699     1,825,354  1,338,061 

Georgia  Sou  &  Fla. b.June      377,933  308,457     def80,381  def9,229 

Jan  1  to  June  SO 2,628,093  2,130,119        241,809  114,774 

Mobile&  Ohio.b June  1,370,528  1,159,741  def539,5S0  defl61,476 

Jan  1  to  June  SO 8,756,786  7,136,696  def434,941  def5S0,837 

New  OrI&  No  East. b.June      636,155  5.54,680             2,005  94,674 

Jan  1  to  June  30 3,627,225  3,095,768        618,261  188.738 

North  Alabama. b June      112,436  79,345       def5,788  8,091 

Jan  1  to  June  30 745,861  558,791         158,272  11,211 

Sou  Ry  inMiss-b June      122,562  126,090  defl08,249  33,628 

Jan  1  to  June  30 908,375  818,040  defl41,345  def38,885 

Spokane  Internat. b June      136,698  94,823           53,997  29,391 

Jan  1  to  June  30 741,047  465,129        281,360  124,083 

Spok  Portl  &  Seattle-b.June      814,901  609,834        271,720  211.109 

Jan  1  to  June  30 4,029,975  3,378,203     1,206,359  796,237 

Tennessee  Central. b.. .June      209,193  189,163     defl7,338  def35,210 

Jan  1  to  June  30 1,401,771  1,241,959          77.113  def218,150 

Term  RK  Ass'n  of  St  Louis — 

St  L  M  B  &  Term. b.June      313,566  211,624     def61.834  def84.617 

Jan  1  to  June  30 1.778.682  1.299.336  def227.442  dcf431.561 

Texas  &  Pacific.b. June  3.244.296  2.907.538        583.776  5S0.761 

Jan  1  to  Juno  30 19.147.572  16.344.972     2.230.586  1.833,566 

Tol  St  Louis  &  West. b.. June      943.626  599,3,58           11,751  29,552 

Jan  1  to  Juno  30 5,068.016  3,452,878        870,767  454,725 

Ulster  &  Delaware. b... June      121,786  83,245     defl3,661  def23,634 

Jan  1  to  June  30 571,390  461,718     dof9S,63S  deflS2,101 

Union  Pacific.b June  9,8,54,262  8,246,299     1.119,9.50  2.716.045 

Jan  1  to  June  30 66.329.591  49.4.52.256  15.483.669  15.271.430 

Union  RR  of  Penn.b... June  1.128.062  669.072          91.181  defl65.532 

Jan  1  to  June  30 4.440.9.56  3.757.636  defl70.050  174.185 

Utah.b June      165.640  S6.S65          60.2S7  2S.S65 

Jan  1  to  Juno  SO S79.410  515. S43        3S0.174  203,179 

West  Pacific.b June  1,403,839  1,135,845        483,337  300,359 

Jan  1  to  June  30 6,681,630  5,358,385     1.716,6.56  639,843 

Wheel  &  Lake  Erie. b... June  1,460,575  1,368,986        312,071  433,264 

Jan  1  to  June  30 7,089,707  5,686,277        916,262  594,464 

a  Net  earnings  here  given  are  after  the  deduction  of  taxes. 

b  Not  earnings  here  given  are  before  the  deduction  of  taxes. 
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ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  El  PowCo  June 
Alabama  Power  Co..  June 

Atlantic  Shore  Ry April 

Bangor  Ry  &  Electric  May 
Baton  Rouge  Elec  Co  June 
Blackstone  V  G  &  El.  |June 
rBrazilian  Trac,  L  &  Pi  June 
'Bklyn  Rap  Tran  Sys- 

aBklyn  City  RR...  March 
aBklyn  Hts  RR... [March 
Coney  Isld  &  Bklyn  March 
Coney  Isld  &  Grave  March 

Nassau  Electric iMarch 

South  Brooklyn March 

New  York  Consol..  March 
Bklyn  Qu  Co  &  Sub  March 
Cape  Breton  Elec  Co.  June 
Cent  Miss  V  El  Prop.  June 
Chattanooga  Ry  &  Lt  May 

Cities  Service  Co June 

Cleve  Painesv  &  East  May 
eColumbia  Gas  &  Elec  June 
Columbus  (Ga)  El  Co  June 
Com'wth  P,  By  &  Lt  June 
Connecticut  Power  Co  June 
Consum  Pow  (Mich).  June 
Cmnb  Co  (Me)  P  &  L  May 
Dayton  Pow  &  Light.  June 

d  Detroit  Edison June 

Duluth-Superior  Trac  June 
East  St  Louis  &  Sub.  May 
Eastern  Texas  Elec.  June 
Edison  EI  of  Brockton  June 
jElec  Light  &  Pow  Co  June 
e  El  Paso  Electric  Co.  June 
Equitable  Coke  Co..  June 
Fall  River  Gas  Works  June 
Federal  Light  &  Trac  April 
Ft  Worth  Pow  &  Lt..  May 
Galv-Hous  Elec  Co..  June 
Georgia  Lt.  P  &  Rys.  April 

Great  Nor  Pow  Co June 

e  Great  West  Pow  Sys  Mav 
Harrisburg  Railways.  April 
Havana  El  Ry.  L  &  P  May 
Haverhill  Gas  Lt  Co.  June 
Honolulu  R  T  &  LandjAprU 
Houghton  Co  El  Co..  June 
Houghton  Co  Trac  Co  June 
Hudson  &  Manhattan  March 

d  Illinois  Traction June 

Jlnterboro  Rap  Tran.  May 
Kansas  Gas  &  Elec  Co  June 
Keokuk  Electric  Co..  June 
Key  West  Electric  Co  June 
Lake  Shore  Elec  Ry  .  .  April 
Long  Island  Electric.  March 

Louisville  Railway April 

Lowell  Electric  Corp.  June 
Manhattan  &  Queens  March 
Manhat  Edge  3c  Line  March 
cMilw  El  Ry  &  Lt  Co.  June 
Miss  River  Power  Co.  June 
Nashville  Ry  &  Light  May 
Nevada-Calif  El  Corp  June 
New  England  Power.  June 
Newp  N&H  Ry.G&  E  June 
New  York  Dock  Co..  June 
N  Y  &  Long  Island..  March 
N  Y  &  North  Shore.  .  March 
N  Y  &  Queens  County  March 

6N  Y  Railways March 

6Eighth  Avenue March 

6Ninth  Avenue March 

Nor  Caro  Pub  Ser  Co  June 
Northern  Ohio  Elec  June 
North  Texas  Electric.  June 
Ocean  Electric  (LI)..  March 
Pacific  Power  &  Light  May 

Phila  &  Western June 

Phila  Rap  Transit  Co  June 
Portland  Gas  &  Coke.  June 
Port(Ore)Ry,L&PCo  May 
Puget  Sd  Pow  &  Lt  Co  June 
Republic  Ry  &  Lt  Co,  Mav 
Richmond  Lt  &  RR..  March 
St  L  Rocky  Mt  &  Pac  March 

Second  Avenue March 

Southern  Cal  Edison.  June 
Tampa  Electric  Co..  June 

Tennessee  Power May 

ATenn  Ry.  Lt  &  P  Co  May 
Texas  Power  &  Lt  Co  May 
Third  Avenue  System.  June 
Twin  City  Rap  Tran.  April 
Virginia  Ry  &  Power.  Alay 
Wash  Bait  &Annap..  May 
Youngstown  &  Ohio.  May 


Current    Previous 
Year.        Year 


$ 

177.464 

335,612 

17.396 

38,237 

37.449 

271.326 

10S74000 

849.189 

6.924 

185,641 

4.649 

504,046 

73.663 

1859.981 

145,009 

49.174 

39,453 

108,660 


$ 

123.891 

215,972 

10,832 

28,559 

29,498 

201,721 

9369,000 


J  767 ,824 

148.329 

3,839 

433,424 

52,596 

1324,840 

120.721 

46.529 

34,523 

74,545 


2137,24111601,017 
69,879i     54,064 


1233,720 

130.288 

2430,318 

1X7,543 

1090,510 

239,753 

255,315 

1607.804 

160.639 

322.694 

134,052 

111,006 

29,193 

.48,482 

123.916 

71,130 

369.621 

168,716 

325,167 

137,629 

179.549 

466,878 

142,745 

946,301 

35,984 

73,523 

36,811 

24,344 

594,846 

1602.389 

4597,479 

248.225 

29,526 

21.301 

273,799 

20,199 

342,575 

94,137 

19,294 

23,723 

1430,843 

232,182 

320,236 

360,412 

486,254 

253,162 

464.030 

33,209 

67 

88,514 

614,915) 

54,570 

9,368] 

82,095 

954,068 

331,492 

1 1 ,000 

204,110 

65,856 

3177,849 

194.623 

741,360 

735,578 

623,507 

46.449 

416,537 

42,017 

1314,2.59 

109,836 

200.730 

548,713 

338.309 

1094.819 

1017814 

863.441 

213,068 

51. .338 


1067,919 

104.852 

1992,372 

96.005 

859,710 

201.289 

200.133 

1185,763 

159.782 

252,740 

110,620 

81,003 

20,295 

123,870 

107,025 

63,243 

316,314 

90,675 

255,778 

114.681 

131,650 

402.693 

124 .37g 

740,304 

29,389 

60,770 

31.552 

22,706 

545.728 

1341.228 

4019.001 

179,295 

26,548 

18,700 

193.517 

16,430 

339.350 

72.367 

20,658 

12.807 

1120.942 

192,146 

264,678 

316.016 

297.766 

259.448 

477,525 

42,773 

11,869 

83,155 

1081,850 

66,510 

746,220 

282,415 

7.731 

166,572 

64,826 
2963,632 
176,246 
711.453 
666.787 
491,776 

42,648 
282,074 

64,017 
954,590 

97,926 
149,720 
421,082 
249,788 
1002,976 
882,221 
743,505 
214.687 

38.933 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1.051,433 

1,956,254 

54.738 

190,134 

227,583 

1.585,960 

61,040.000 

2,401.385 

20.156 

529.209 

12.945 

1.450,105 

217,101 

5,085,766 

418,154 

285,839 

237,359 

541.299 

12.743,300 

287,835 

7.600.727 

783.705 

15,004,378 

717,801 

6,805,894 

1,180,505 

1,790,210 

10.309.003 

969,693 

1.661.439 

759.393 

676,982 

162,970 

911,466 

457,893 

412,723 

1,552,585 

811,071 

1,760,161 

664,880 

951,118 

2,337,185 

563,017 

4,587.376 

219.577 

269,527 

251.661 

161,291 

1.673,827 

9.988,413 

22,986,327 

1,671,238 

170.433 

128,621 

996,044 

57,558 

1.319.111 

606.914 

53.643 

62.442 

8,902,463 

1.282,970 

1,640,539 

1.502.832 

2.760,062 

1,283,206 

2,734,855 

94,156 

15.363 

233,556 

1,793,018 

163,692 

54,324 

937,132 

5,659,210 

1,911,217 

28,804 

1.007,920 

361,476 

18,663,593 

1,233,538 

3,700,267 

4,908,666 

3,326,430 

131,982 

1.193,874 

122,011 

6,094.998 

732,203 

978  195 

2,650.730 

1,716,602 

5,696,666 

4.135.038 

9,043.079 

584.750 

230.768 


Previous 
Year. 


1, 


807,945 

372,919 

45,487 

143.051 

172.549 

1,314,240 

53,963,000 


2,147,196 

415,898 

9,695 

1,207,888 

169.014 

3.728,507 

328,167 

277.413 

199.267 

389.790 

10,762.818 

243,521 

6,108,464 

610,616 

12.319,674 

597.297 

6,426,739 

1.022,445 

1,411.791 

7,837,060 

933.765 

1,321.342 

650.802 

529.381 

132,109 

750,870 

460,677 

341,263 

1.311.718 

612.886 

1.469,882 

466,264 

661,195 

2,078,068 

617,109 

3,576,815 

177.246 

237.782 

219,467 

148,911 

1,504.915 

8,256,098 

19,341,036 

1.328.184 

150,760 

112.989 

745,184 

46.026 

1,303,102 

484,661 

68,864 

36.917 

7,071.301 

1,108.850 

1,321,323 

1,231,467 

1,816,938 

1,321,846 

2,582,163 

117,863 

33,310 

233,796 

2,961,697 

770.687 

4.312,936 

1,558,568 

21.684 

816.604 

343.248 

17,174,966 

1,047„531 

3,644,323 

2,537",9i3 

116,266 

968,467 

179.074 

4,874,110 

613,813 

968,713 

2,348,762 

1,381,040 

5,352.534 

3,600.724 

7.673,497 

783.677 

182.209 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore. 
I"^S  °S?--  }.^i.l?19  *^^  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
0  lhel!,ighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  on 
July  11 .  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  d  Include* 
an  sources,  e  Includes  constituent  or  subsidiary  companies.  /  Earnings 
given  in  milreis.  g  Subsidiary  companies  only.  ;»  Includes  Tennessee 
Railway,  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  Unes.^j  Of  Abington  &  Rockland  (Mass.). 

Electric  Railway  and  6ther~PubIic"  Utility  Net  EariT- 

ings.— The  following  table  gives  the  returns  of  ELECTIilC 
railway  and  other  public  utility  gross  and  net  earnings  with 
cliarges  and  surplus  reported  this  week: 


-Gross  Earnings- 


-Net  Earnings- 


„  .  Current        Previous        Current        Previous 

Companies.  Year.  Year.  Year.  Year 

x^    V.  ^  S  $  $  S 

Alabama  Power  Co  a.. June      335.612        215,972         185,995        119,.548 

July  1  to  June  30 3,538,904     3,039,737     1,897,799     1,661,252 

BrazTr.L&PCoLtd.Junecl0,874,000   c9,369,000   c5, 796.000  c4,877,000 

Jan  1  to  June  30 c61,040,000c53,963,000c33,057,000c28,350,000 

Great  West  Pow  Sys. a.May      466,878        402,693        252,612        222,811 

June  1  to  May  31 5,632,716     5,025,950     3,116,211     2,966,702 

Porto  Rico  Rail  ways...  June      124,382 

Jan  1  to  June  30 672,326 

Sou  Can  Pow  Co,  Ltd.. June        64  681 

bb     Oct  1  to  June  30 502,781 

a  Net  earnings  here  given  are  after  deducting  taxes, 
c  Given  m  milreis.  .. 


89,191 

50,607 

33,112 

567,969 

261,868 

210,121 

48,962 

25,764 

23,410 

440,349 

249,008 

206,997 

Cities  Service 
Company 


Dayton  Power 
&  Light  Co 


Detroit  Edi- 
son Co 


Idaho  Power 
Company 


Kansas  Gas  & 
Electric  Co 


Nebraska 
Power  Co 


New  England  Co 
Power  System 


Portland  Gas  & 
Coke  Co 


Jime  '20 

'19 

12  mos  '20 

'19 

June  '20 

•19 

6  mos  '20 

'19 

June  '20 

'19 

6  mos  '20 

'19 

June  '20 

'19 

12  mos  '20 

'19 

Jvme  '20 

•19 

12  mos  '20 

'19 

June  '20 

'19 

12  mos  '20 

'19 

Jime  '20 

'19 

12  mos  '20 

"19 

June  '20 

'19 

12  mos  '20 

'19 

June  '20 


Gross 
Earnings. 

S 
2,137.240 
1,601.017 


Net  after 

Taxes. 

S 

2,075,714 

1,546,87' 


21,958,031   21,264,2,52 
21,o66,635  20,898,462 


Southern  Cali- 
fornia Edison  Co  '19 
12  mos  '20 
'19 
X  After  allowing  for  other 


255,315 

200,133 

1,790,210 

1,411,791 

1,607,804 

1,185,753 

10,309,003 

7,837,060 

226.860 

168,2.58 

2,040,073 

1,624,760 

248,225 

179,295 

3,010.470 

2,407,806 

222,639 

180,854 

2,655,935 

2,155,887 

486,254 

297,765 

5,162,192 

3,839,984 

194,623 

176,246 

2,371,374 

2,024,955 

1,314,259 

954,590 

1-, 790,455 

9,511,023 


income  received. 


54,907 

73,329 

503,199 

626,776 

204,271 

322,422 

2,142,894 

2,210,523 

137,3,58 

88.480 

1,037,910 

759,129 

39,164 

49,453 

801,249 

766,254 

55,212 

59,089 

900,846 

758,975 

136,861 

109,332 

1,. 545, 3 12 

1,386,625 

83.366 

80.839 

994,769 

870,456 

720,561 

596,824 

6,476,287 

5,879.808 


Commonwealth         June  '20 
Power,  Ry  &  Lt  Co       '19 
6  mos 

Philadelphia  & 
Western  Ry  Co 


Gross 
Earnings. 

$ 
2,430,318 
1,992,372 
20  15,004,378 
19  12,319,675 
June  '20  65,866 

'19  64,826 

6  mos '20       361,476 
'19       343,248 


Net 

Earnings. 

$ 

750,936 

812,906 

5,550,945 

6,221,189 

27,221 

26,060 

150,965 

124,227 


Fixed 

Charges. 

$ 

153,272 

167,372 

1,949,349 

1,199,4.39 

38,699 

41,710 

282,263 

254,877 

192,432 

139,059 

1,076,944 

825.741 

40,207 

39,668 

470.028 

447.085 

46.927 

39,056 

528,408 

449.305 

36.014 

34,153 

384,778 

320,805 

67,738 

65,029 

770,067 

744,052 

31,019 

28,907 

357,192 

352,280 

258,483 

258,072 

3,040,846 

3,080,908 

Fixed  Chgs. 
c&  Taxes. 
$ 
742,537 
679,684 
4,343,003 
4,059,620 
14,872 
14,087 
88,140 
84,509 


Balance, 

Surplus 

$ 

1,922,442 

1.379,505 

19,314,903 

19.699,023 

zl9,928 

135,116 

z239,195 

2288,061 

11,839 

183,363 

1,065,950 

1,384,782 

1104,021 

158,515 

2641,708 

z357,989 

idef7,101 

110,418 

2277,369 

2324,424 

222,650 

250,254 

2585,334 

2507,446 

69,121 

44,302 

775,253 

642,572 

52,347 

251,940 

2637,642 

2518,184 

462.078 

338,762 

3,435,441 

2,798,900 

Balance, 
Surplus. 
$ 

8,398 

133,322 

1,207,942 

1,161,669 

12,349 

11,973 

62,825 

39,718 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  wliich 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  wiU  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
July  31.     The  next  will  appear  in  that  of  August  28. 

Southern  Railway  Company. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1919) 

CORPOR.ATE     INCOME    ACCOUNT     FOR     CALENDAR  YEARS. 

Corporate  Income —                                    1919.               1918.  1917. 

Certified  standard  return $18,653,893  $18,653,893        

Operating  income — revised $26,085,574 

Income  from  lease  of  road 69,677             60,177  6,899 

Miscellaneous  rent  income 233,092          243,333  148,659 

Net  income  from  rail  leased 53,788            41,163  40,361 

Di\idend  income 1,036,493       1,020,562  1,231.859 

Income  from  funded  securities 684.548          682.623  1,052,592 

Income  from  unfimd.    sees.  &  acc'ts.         158,840           129,318  469,149 

Miscellaneous  income 4,689               1,557  107,482 

Total  corporate  income .$20,884,020  $20,832,627  $29,142,476 

Deduct — 

Rent  for  leased  roads. $2,400,256  $2,338,822  $2,135,600 

Miscellaneoas  rents 38,415  31.007  52,593 

Sfparatelv  operated  properties „  6,980  5,592  458,756 

Interest  on  unfunded  debt. 668,985  42,296  70,482 

Corporate  expenses 381,351  187,519        

War  taxes 426,344  574,007  612,911 

Miscellaneous  income  charges 94,249  89,328  182,097 

Total  deductions $4,016,580     $3,268,572     $3,512,339 

Total  avaUable  income $16,867,440  $17,664,055  $25,630,136 

Interest  on  funded  debt $10,901,409  $10,947,490  $10,680,242 

Interest  on  equipment  obligations. --         698,456  681,644  686,471 

Div.  on  Southern  Rv. — MobUe  &  Ohio 

stock  trust  certificates. 226.008  226,008  226.008 

Balance  of  income  over  charges $5,141,567     $5,708,913  $14,037,415 

Preferred  dividend  (5%) 3,000,000       3,000,000      3,000,000 

Additions  and  Betterments. 4,308  8,707  120,210 

Balance  to  credit  of  profit  &  loss..  $2,137,260  $2,700,206  $10,917,205 
—v.  110,  p.  1749. 

Boston  &  Albany  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
The  report  of  the  New  York  Central  RR.  (see  above)  shows 
the  following  results  from  Federal  operation  of  B.  &  A.  RR. 
in  1918  and  1919,  compared  with  company  data  in  1917: 

1919.  1918.  1917. 

Miles  operated ... 394  394  394 

Freight  revenue ...$14,458,083  $14,057,670  $12,213,670 

Passenger  revenue. 9,686,755       8,321,353       7,444,694 

Mail,  express,  &c 3.228.653       3,173,056       2,903,918 

Operating  revenues $27,373,491  $25,552,079  $2-.562,282 

Maintenance  of  way  &  structures $3,514,516  $2,676,234     $2,022,796 

Maintenance  of  equipment... 4,863.571  4,192,879       2,736.029 

Traffic 263.197  236.935          239.143 

Transportation 13.981.780  13.5.36.471     11,005,468 

Miscellaneous,  general,  &c 1.3.52,658  1.124.336          940,789 

Operating  expenses. $23,975,722  .$21,766,856  $16,944,223 

Net  revenue $3,397,768  $3,786,223     $5,618,059 

Taxes.  &c 1.031.707  872.301           798.919 

Operating   income $2,366,061     $2,913,922     $4,819,140 

Other  income- ,504,637  516.910  133.679 

Gross  income $2,870,599     $3,430,833     $4,952,819 

Hire  of  equipment. 320.548  561,221  714,744 

Joint  facility  rents 204,763  217,466  203,630 

Interest  on  unfunded  debt 263  1  3 

Net  income $2,345,025     ,$2,652,144     $4,034,442 

For  the  year  1917  there  was  a  deficit  of  $4,533  after  adding  the  company's 
other  income  and  after  deducting  interest,  dividends  (8Ji%)  and  other 
charges  to  a  total  of  $5,003.496. — V.  108.  p.  2329. 
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Delaware    Lackawanna    &    Western    Railroad. 

{Report  for  Fiscal   Year  ending  Dec.  31  1919.) 
The  text  of  the  report  will  be  cited  fully  another  week. 

STATISTICS  OF  OPERATION^  '_^'         ' 

1919.  1918.  1917. 

Road  operated  Dec.  31 980  980  980 

Earn,  per  fr.  tr.  mile,  oH  freight                .S9.24  $7.58  $6.10 

Earnings  per  pass,  train  mile $2.68  $2.39  $1.85 

Average  train  load  (rev.  tons)..              859.71  840.20  81639 

Revenue  freight  carried  (tons)..  "'25,982,548  30,372,737  30,477,491 

Net  revenue  ton  miles 4,830,065,815  5.574,773,609  5,591.642,823 

Average  revenue  per  ton  mile 1.07  cts.  0.90  cts.  0.75  cts. 

Passenger  Traffic — 

Passengers  carried 27,281,789  24,623.034  2,5,307,161 

Passengers  carried  one  mile 64.j,2.5o,978  [604,647,645  585,179,118 

Ratelper  passenger  per  mile 1.92  cts.  _^      1.85  cts.  1.59  cts 

OPERATING    results'' FOR    CALENDAR''YEARS. 
[United  States  data  in  1918;Scompany's  in  1917  and  1916.] 

1919.  1918.  1917. 

Coal  $19,055,523  $19,009,846  $17,130,291 

Merchandise  freight 32,839,878     31,287,554     24,637.415 

Passengers kl2.380,787     11.204,813       9,289,838 

Mail,  express  and  miscellaneous 5,723,078       5.350.714       4.702,720 

Incidental 1,824,780       1.887.149       1,450,960 

Total  operating  revenues $71,824,047  $68,740,076  $57,211,224 

Maintenance  of  way.  &c $7,682,365     $j,552.541     $4,514,994 

Maintenance  of  equipment 15,132,815     13.337.602       8.929,440 

Traffic  expenses 495,947  664,087  948,918 

Transportation   expenses 30,661,441     28,613,367     21,712,092 

General      1,368,205       1,219.107       1.094,996 

Miscellaneous  operations 726.926  547.293  500,534 

Transportation  for  investment Cr.2,447         Cr, 8,314       Cr. 24, 485 

Total $56,065,251  .$49,925,685  $37,676,488 

Net  revenue $15,758,796  $18,814,392  $19,534,736 

Tax  accruals 3,419,429       2,941.212       2.714,487 

Uncollectible  revenues 21.955  19.274  9.754 

Operating  income $12,287,412  $15,853,906  $16,810,494 

Joint  facility  rent 134.493  123.012  108.932 

Hire  of  equipment -■-de&.474,54  1  34,738  51,954 

Gross  income $11,947,364  $16,011,656  $16,971,381 

RESULTS  FROM  CORPORATE  OPERATIONS  FOR  CALEND_AR_YEARS. 

Coal  Department —  1919.  f9i8.  1917. 

Sales  and  rents $44,325,488  $39,824,966  $34,350,678 

Expenses 39,344,273     36.191.933     30,018.421 

Adjust,  of  value  of  coal  on  hand Cr.8.467-  6.323  19.989 

Balance u  $4,989,682  $3,626,710  $4,321,268 

Railroad  Department — 

Certified  compensation *17 ,324,424  14.174.529  16,971,381 

Other  Income — 

Income  from  funded  securities 362.848  403,112  301.420 

Dividend  income U413.269  499.916  399,803 

Income  from  unfunded  sec.  &  accts..     L   554,891  507,316  620,156 

Miscellaneous  rent  income. «   328,300  259,554  174,804 

Mlscell.  non-oper.  physical  property.     »  110.380  110,072  106,855 

Revenue  prior  to  Jan,  1  1918 deft. 162,227  611.301            

Miscellaneous  credits 48,262            

Miscellaneous  income j^         1.464  757  400 

Depletion  of  coal  deposits 1.956,616  2,125,631  2,182,611 

_Gross  income ...$25,879,647  $22,367,160  $25,078,699 

I    Deductions — 

Rent  for  leased  roads '$6,126,908  $6.133,886 1'$6.272. 191 

Interest  on  funded  debt &<         6,156  6,156               6,156 

Railway  tax  accruals ...^1,710,374  981.661         (870,431 

Interest  on  unfunded  debt ;        1 5 ,898  3 .604               1 .503 

Maintenance  of  invest.-organization.  it  I  305,033  214,035          125,939 

Renewals  and  betterments 869,556  1,458,323       1.785,612 

Expenses  prior  to  Jan.  1  1918.. 'T347.282  735,444  

Miscellaneous  debits 426,240  646,671 

Dividends  (20%) 8.444,455  8.444,080 '^  8,444.080 

Balance,   surplus $7,627,745     $4,389,972     $6,926,117 

<" 

*  Includes  $1,574,948,  being  10%  of  compensation  for  the  year  1918 
accrued  in  July  1919  upon  completion  of  the  contract  between  the  Director- 
General  of  Railroads  and  the  company.  The  figure  for  1917  represents 
theloperating  income  comparable  with  the  Government's  compensation. 
—V.  110.  p.  1289. 

Atlantic  Gulf  &  West  Indies  Steamship  Lines. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
On  subsequent  pages  of  this  issue  of  the  "Chronicle"  will 
be  found  the  full  report  of  President  Alexander  R.  Nicol, 
dealing  with  the  steamship  operations  of  the  company  and 
its  investments  in  British,  French,  and  Mexican  oil  pro- 
perties, aggregating  to  date  over  $.50,000,000,  mostly  accu- 
mulated from  past  earnings  and  reserves.  Beginning  with 
July  1921,  when  the  company's  14  new  steel  tankers  are 
expected  to  be  completed  and  in  operation,  and  the  several 
oil  properties  should  be  producing,  it  is  hoped,  Mr.  Nicol 
says,  that  the  net  earnings  will  fully  justify  this  outlay. 

Accompanying  President  Nieol's  report,  the  reader  will 
find  the  balance  sheet,  income  account  and  other  tables 
valuable  for  reference. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31. 
I''  (Incl.  Clyde  SS.  Co..  Mallory  SS.  Co.,  N.  Y.  &  Cuba  Mall  SS.  Co., 
Oompania  Cubana  de  Navegacion,  N.  Y.  &  Porto  Rico  SS.  Co.  of  Maine. 
U.  S.  &  Porto  RicoNav.  Co.,  N.  Y.  &  Porto  Rico  SS.  Co.  of  N.  Y.,  South- 
ern SS.  Co..  International  Shipping  Corp..  Jacksonville  Lighterage  Co.. 
Tampa  Towing  &  Lighterage  Co.,  Clyde  SS.  Term.  Co.,  Carolina  Terra. 
Co.,  San  Antonio  Docking  Co..  San  Antonio  C-o.,  Santiago  Term.  Co., 
Santiago  Warehouse  Co.  and  Wilmington  Term.  Co. 

1919.  1918.  1917. 

Operating  revenues.. .$45,587,264  $26,633,550  $48,212,055 

Deduct — Maintenance,  Incl.  deprec'n.  $9,179,114     $9,576,594     $5,227,323 

Traffic 566,638  317,475  726,938 

Transportation 19,240,371       4,881,950     16,670,141 

Goneral 3.317,485       1.795,887       3,447.964 

Charter 5,626.704       5.291,526       6,538,616 

Taxes 151,779  118.654  463,440 

War  and  excess  profits  taxes  (esti- 
mated and  reserved) 1.379.940  750,000       5,400,000 

Total  deductions $39,462,031  .$22,732,086  $38,474,422 

Net  operating  income $6. 12."). 233     .$3,901,463     $9,737,633 

Other  income. l_.15jMi24  882^,867  2,138,143 

Gross  income. $7,584,857     $4,784,331  $11,875,776 

Bond  and  note  interest,  &c.. $1,249,299     $1,300,394     $1  347  737 

Rentals,  &c 759.953  773.950  880.527 

Total  deductions $2,009,252     $2,074,314     .$2,228  'Ki 

Netnicorao..     $5,575,605     $2,709,987     $9,647,513 

Irevious  surplus $22,294,299  .$22,535,704  $14,676,089 

Sundry  credits. 22.084  deb. 763 ,672   623.502 

Ts.Tr"''''':i-,V -.-,---, $27,891,987  $24,482,020  $24,947^104 

Preferred  dividends  (5%) .$687,145        $687,145  $73,3  533 

Common  divideiids (10%)  1,496,340       1,496,340  1,496,'310 

uo     lor  Rod  Cross d  1 1  4q  r/i  i 

Di vs.  on  .sub.  cos.' stock  not  hold  by          u;iij.i>ji 

Atlantic  Gulf  &  West  Indies  SS.  Co.           32.693              4,236  31.893 

Total  surplus  Doc.  31 $25,675,810  $22,294,299  S22.535!704 


CONSOL.   BALANCE   SHEET  DEC 

1919.  1918. 

Assets —  §  3 

Ships*  equip. less!  f 

depreciation  -  - .  >45.800 .523  ^  42 .753 .  457 

Term.  prop.  and.  | 
equip.,  equities  I 
In  term'l.  &c.. J 

Liberty  bonds. t- 

alnvestments 

Inv.  In  other   coa. 

Good-will,  fran- 
chises. &c 

Inventories 1 


11.2.59.837 
8.317,089 
5,898.263 

12.040.016 


3,656,177 
8.240.348 
1.995.886 


12.040.016 
281.235 


Acc'ts receivable.  HI. 768. 823{ 24.767.625 


Agents'  balances,  | 
Interline  fgt.bals.j 
Ships'  accld..  &c. 
Claims  In  susp_,b 
Unexpired  insur.l 

Prepaid  rents / 

Mlscell.  securities 
Cash  for  coupons 
Cash  for  pref.  dlv. 

Cash  on  hand 

Open  voyage  ac- 
counts. &c 


I    2.256.530 
1         61.654 

1.493.349 

177.708 

1.178.190/       780,192 

I         43,632 

383.513   12.360.421 

502.3.38 

171.786 

8.036.238 


4.241.310 


4.033.318     1.197.455 


31    (SEE  COMPANIES  ABOVE). 

1919.  1918. 

S  S 

14.963.400     14.963.400 

13.742.900     13.742.900 


Liabilities— 

Common  stock.c 

Preferred  stock  d 

Stocks  of  sub. cos 

not    held    by 

Atl.G.&  W.  I 

Coll.  trust  bds.e 

1st  5s  of  sub.  cos 

U.S.&PortoRlco 

Nav.  Co.    bda 

Acc'ts  payable. . 

Interline  fgt.bals 

Unearn.  passage 

money.  &c 

Accrued  interest 
Pref.  dividends. 

Common  dlv 

Open  voyage  ac- 
counts. &c 

Deprec'n  reserve 
Replac.&  marine 
equip,  re.serve 
U.S.  Gov't  Items 
Res.  for  Federal 

tax  (est.) 

Sundry  reserves. 
Profit  and  loss. . 


241.364 
n.048..500 
13.667.000 


4,112  286 


568.700 

171.786 
748,170 

5.168.126 


5.755.541 
5.422.468 

1,379.940 

2.254.889 

25.675.810 


195.950 
11.048..500 
14,120,000 

97.000 

28,474.981 

349.988 

64.223 
582.113 
171.786 
748.170 

4.689.962 
2.161.994 

4.771.620 


750.000 

1.589.162 

22,294.299 


Total 104.920.882  120.816.048        Total 104,920.882  120.816.048 

t  Includes  in  1918  cash  held  by  trustee,  a  Investments  pledged  under 
mortgage,  b  Stated  after  deducting  reserves,  c  After  deducting  $5,036.- 
600  pref.  stock  held  in  treasury,  d  After  deducting  .$6,257,100  common 
stock  in  treasury,  e  Authorized  $15,000,000,  issued  $13,000,000.  in 
treasury,  $1,951,500;  balance,  $11,048,500. — V.  Ill,  p.  495. 

Pacific  Development  Co.,  New  York. 

(3rd  Annual  Report — Year  ending  Dec.  31  1919.) 
The  report  of  President  Edward  B.  Bruce,  together  with 
the  income  account  and  balance  sheet  for  the  late  fiscal  year, 
will  be  found  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1919. 
Net  profits  sub.  cos.  aft.  est.  war  taxes  $1,331,452 
Dividends,  &c..  inc.  Pac.  Dev.  Corp.      $697,718 

Expenses 244 .509 

Dividends  paid  a (7  M  )443 ,025 


1918.      1917. 

t$  1.606 ,660  $1,226,624 

$627,299    $334,746 

281,095    101.600 

(7)330 ,391(3H)112,312 


Balance,  surplus. 


$10,184 


$15,813        $120,834 

t  This  figure  is  given  in  place  of  $1 ,736,905.  due  to  the  fact  that  in  the 
preparation  of  the  1918  figures  the  amount  of  excess  profits  taxes  payable 
was  underestimated  by  $130,245. 

a  OnNov.  15  1919  a  quarterly  dividend  of  2%  was  paid  thereby  increasing 
the  annual  rate  from  7  to  8%.     (See  V.  109.  p.  1466.) 

BALANCE  SHEET  DECEMBER  31. 


Assets — 

1919. 

1918. 

LiabilUies— 

1919. 

1918. 

Investments 

$7,389,358  $5,842,740 

Capital  stock 

S8.528.300  3c 

.772.700 

Chln.-Am.    Bank 

Notes  payable 

800.000 

545.000 

of  Commerce. . 

833.333 

Loan   payable 

5.000.000 

Liberty   bonds 

123.550 

Accrued  interest. 

25,278 

Mlscell.  Investm. 

180,462 

Due  to  sub.  COS.. 

45.132 

12.090 

Rep.ofChtnanote  b5.005.000 

Acc'ts.  Ac.  pay. 

69.805 

23.703 

Advances 

452.885 

Federal  taxes I 

39.272/ 

25,000 

Due  from  sub.cos. 

81.331 

373,609 

Mgrs.'  compensa./ 

I 

57.325 

Notes  Aacct'srec. 

81.686 

93.321 

Surplus 

129,452 

119.268 

Subs,  to  cap.  stk. 

289.155 

116.225 

Cash 

167.926 

114.271 

Deferred  charges. 

32,500 

14.920 

Total $14,637,237  $6,555,086        Total $14,637,237  $6,555,086 

a  Includes  the  capital  stock  of  the  following  companies:  Amer.  Machine 
&Mfg.  Co. ,.$346,537:  Anderson  Meyer  &  Co..  Ltd..  $1,424,300:  Hartman 
Bros.,  Inc.,  $1,600,000:  International  Vegetable  Oil  Co.,  $1,537,398:  Pa- 
cific Commercal   Co.,  $1,589,285;  miscellaneous,  $891,838. 

b  Note  of  Republic  of  China,  $5,500,000.  deposited  as  collateral  to  loan. 
— V.  111.  p.  300. 

Virginia-Carolina  Chemical  Company. 

(Report  for  Fiscal  Year  ending  May  31  1920.) 
CONSOLIDATED  RESULTS  FOR  YEARS  ENDING  MAY  31. 


Total  net  profits.. 


Repairs   &   maintenance 

Res've  for  doubtful  debts 

and  cash  discounts  on 

unsettled  accounts — 

Federal  taxes  &  deprec'n 


1919-20.         1918-19.         1917-18. 
..$16,259,322  $16,213,592  $16,832,942 


3,461,038       3,696,401       2,998,552 


1,434,569 
2,111,969 


1,186,325 
2,397,531 


1,012,001 
x2 ,629, 121 


1916-17. 
$8,502,416 
2.145.831 


451.335 


Balance,  net  profit $9,251 

Less  Int.,  Dies.,  Ac. — 
Int.  on  1st  M.  5%  bonds 
Interest  on  debentures. . 
Interest  and  discount  — 

Pref.  dlv.  (8%) 

Common  dividend  (6%) 


746     $8,933,335  $10,193,268     $5,905,250 


$592,500 

187,454 

1,119,746 

1 ,682 .043 


$607,500 

262,209 

1,398.370 

1.604.165 


S622.500 
275.753 
910.346 

1.600.976 


$637,500 
283.280 
328,083 

1.600.944 


1.679.064(6)1.679.064   (3)839.532(1  ,':.)419. 766 


Total  deductions $5,260,807     $5,551, 

Balance,  surplus $3,990,939     $3,382, 

CONSOLIDATED  BALANCE  SHEET  MAY 

1920.  1919. 

Assets —  ■$  S 

Real  estate ,  plants .  &c.  . $48 ,49 1 ,3 1 4  $46 ,352 
Invest,  in  sub.  cos.,  &c..     7,484.912       8.241 

Cash 8.467.583 

Mfd.  prod.,  mat.  &supp.  21.189.109 
Accts.  &  bills  receivable. a33. 873. 892 


308 
027 

31 


Int.  .ins.  ,&c.  .paid  in  adv.  856.274 

Miscellaneous  investm'ts  274.264 

Liberty  bonds... 364,247 

Insur.  fund  investment.    

1st  M .  15-yr.5s  purch'd.  238.748 

Total 121 

L  iabilities 

Capital  stock,  preferred. 
Capital  stock,  common. 
IstM.  15-yr.  5%  bonds. 
10-yr.  6%  s.  f.  couv  deb 

Bills  payable 

Accts  pay. incl. Fed. tax.. 

Contingent   accounts —    

Deprec.  reserve  etc 1.5(59,448 

Insurance,  &c.,roscrvas.         517,539 
Liab.  acct.  of  1st  M.  5s 

purchased  in  advance.         238,748 
Surplus 27.434.856 


,202 

18.594 

31,961 

803 

192 

1,277 

30 


081 
625 
,091 
,077 
,182 
,425 
.949 
,090 
,000 


$4,249,107     $3,269,573 
$5,944,161     $2,635,677 

INCLUDING  SUB.  COS. 

1918.      1917. 
S         S 
$45,707,718  $45,556,568 
S.3:i9.234   8.302.443 


6.776.286 

18.706.853 

25.629.595 

658.564 

502.415 

1.093.250 

30.000 


4,236.124 

13. -260 .988 

22.281.234 

451.834 

356,957 

""'W.OOO 


.240,343 

$ 
,466.791 
,984,400 
,700.000 
,799,137 
,507,473 
,021,950 


114,654,520 

$ 

20,425.891 

27.984.400 

12.000.000 

4.029.440 

17.317,500 

5,785.150 

1.445.022 

1.082.480 

475.404 


107.443.915 

$ 

20.012.255 

27.984. 400 

12.300,000 

4.609.3S5 

13.729.000 

3 .374 .886 

993 .699 

b2,510.e57 

377,338 


$94,476,148 

S 

20,012,255 

27,984,400 

12,600.000 

4.734.505 

9.929.828 

2.109.313 

1.153.017 

""34V.696 


24,109.233  x21. 552.295  15.608.135 


Total... 


.121.240.343   114.654.520  107,443.915     94.476.148 


a  Includes  accounts  receivable,  $24,213,572:  Dills  receivable.  SI  1.552. 126, 
less  reserves  for  doubtful  debts,  rebates  of  interest  and  cash  discounts 
allowable  on  accounts  receivable,  b  Includes  jirovision  for  Federal  taxes 
now  reported  with  "accounts  payable."  x  This  profit  and  loss  sur;ilus  as  of 
May  31  1918  was  later  reduced  to  .*20,727,207  by  an  adjustment  of  SJ>26,088 
"in  respect  of  Federal  taxes  for  the  year  ending  May  31  1918." 


586 


THE  CHRONICLE 


fVoL     111. 


Xole. — Under  agreement  of  April  1  1913  the  Virgiuia-CaroJina  Chemical 
Co.  g'.iarantees  the  7',t  dividends  or  $412,500  pref.  stock  of  the  Consumers' 
Chemical  Corporation,  and  retirement  of  the  principal  on  or  before  April  1 
1933.  lU  of  the  profits  in  exce.'^s  oi  the  preferred  dividends  belonging  to  the 
Virsinia-Carolina  Chemical  Co.  through  ownership  of  the  common  .stock. 

The  foregoing  balance  sheet  includes  the  accounts  of  Virginia-Carolina 
Chemical  Co..  Charleston  rS.  C.)  Mining  &  ^Manufacturing  Co.  and  Sulphur 
Mining  &  KR.  Co.:  the  two  independently  operated  subsidiary  fertilizer 
companies  at  Baltimore.  Md.,  and  Birmingham.  Ala.:  the  .Southern  Cotton 
Oil  Co.,  and  other  subsidiary  companies,  district  offices  and  branches. — 
V.  111.  p.  500. 

American  Locomotive  Company 

(Semi-Annual  Statement — Six  Months  ending  June  30  1920.) 
President  Andrew  Fletcher,  July  28,  wrote  in  substance: 

Fiscal  Results. — The  gross  busine-ss  for  the  six  months  ended  Jime  30  1920. 
amounted  to  .S21.769.679  as  compared  with  S20.630.0S4  for  the  previous 
six  months,  an  increase  of  $1,139,595.  The  percentage  of  manufacturing 
profit  to  gross  was  14.4  as  compared  with  15. 

The  gross  profits  for  the  period  were  ,13,086,646  from  which  there  has 
been  deducted  a  reserve  for  United  States  and  Canadian  income  and  excess 
profit  taxes  .?309,447,  leaving  a  net  profit  available  of  .§2,777,199. 

During  the  six  months  two  quarterly  dividends  each  of  1  %  %  were  paid 
on  the  Preferred  stock  and  two  quarterly  dividends  each  of  1 1-^  %  were  paid 
on  the  Common  stock,  making  the  total  dividends  paid,  $1,625,000  and 
leaving  a  surplus  of  $1,152,199  to  be  carried  to  general  surplus  accotmt, 
making  such  account  as  of  June  30  1920,  823.945.443. 

In  arriving  at  the  net  profits  for  the  sis  months  ended  June  30  1920.  there 
has  been  included  under  the  heading  of  manufacturing  expenses  and  de- 
ducted from  earnings  the  sum  of  $632 ,867  for  depreciation  on  all  classes  of 
property. 

Financial  Status.- — The  amount  of  inventories  of  materials  and  supplies  on 
hand  and  work  in  progress  June  30  1920,  was  $12,853,418  as  compared  with 
.S7 ,364, 147  on  Dec.  31  1919.  The  excess  of  current  assets  over  current 
liabilities  was  $36,350,489  as  compared  with  $35,686,011. 

On  June  30  1920.  the  company  had  no  loans  payable  and  had  in  Its  trea- 
surv  on  that  date  $11,500,000  of  United  States  Treasury  certificates  and 
$5,919,950  of  United  States  Liberty  and  Canadian  Victory  bonds. 

Orders. — The  unfilled  orders  for  new  locomotives,  reconditioning  of  old 
locomotives  and  miscellaneous  work  on  June  30  1920,  amoimted  to  $44,- 
073,632,  compared  with  a  total  of  .$8,999,921  as  of  Dec.  31  1919,  an  increase 
of  $35,073,711. 

The  total  unfilled  orders  on  Jtme  30  1920,  of  .$44,073,632  include  $38,- 
347,711  for  Domestic  business  and  $5,725,921  for  Foreign  business,  or  in 
percentages  86.8%  for  Domestic  and  13.2%.  Foreign  business,  which 
is  mostly  for  Cuba,  South  America  and  Far  East  countries. 

There  have  been  no  very  large  orders  for  new  locomotives  placed  in  the 
United  States  since  Jan.  1  1920,  by  the  European  countries  undergoing 
reconstruction.  Negotiations  for  substantial  orders  have  been  carried  on 
for  a  niunber  of  months  and  are  still  in  progress,  but  the  general  financial 
and  internal  conditions  of  some  of  the  countries  desiring  locomotives,  and 
the  necessity  of  deferred  credit  payments,  present  problems  which  require 
cautious  and  conservative  consideration,  especially  in  view  of  the  large  de- 
mands on  our  working  capital  which  are  being  made  by  railroads  of  the 
United  States  and  which  will  no  doubt  be  increased  in  the  near  future. 

Additions. — During  the  six  months  ended  June  30  1920,  there  was  ex- 
pended for  additions  and  betterments  to  the  plants  $1,402,097  which  has 
been  charged  to  the  reserves  created  from  surplus  of  previous  years. 

Production  and  Outlook. — The  tonnage  production  of  the  plants  of  the 
company  averaged  for  the  six  months  period  but  35  %  of  their  rated  capacity, 
ranging  from  23  %  of  capacity  in  January  to  58%  in  June.  The  production 
was  neces.sarily  small  during  the  first  few  months  of  the  period  due  to  the 
small  amount  of  business  on  hand  at  the  first  of  the  year,  and  as  business 
increased  the  production  was  very  materially  affected  by  the  great  diffi- 
culty in  obtaining  materials  of  all  kinds  because  of  the  most  trying  operating 
conditions  of  the  railroads  due  to  strike  troubles  and  the  poor  condition  and 
Inadequate  amount  of  their  rolling  stock.  It  has  been  justly  stated  re- 
recently  by  the  President  of  one  of  the  largest  railroad  systems,  that  the 
equipment  of  cars  and  locomotives  of  the  railroads  of  the  United  States  has 
not  kept  pace  with  the  natural  growth  and  development  of  the  country. 

The  freight  congestion  on  the  roads  serving  our  plants  has  been  somewhat 
relieved ,  and  we  are  hopeful  of  a  greater  production  by  the  plants  for  the 
last  half  of  the  year,  now  that  the  long  deferred  decision  regarding  railroad 
wage  increases  has  been  announced,  and  the  stimulating  effect  on  the  rail- 
roads which  will  result  in  greater  service  if  they  are  awarded  increased  rates 
for  passenger  and  freight  service  commensurate  with  their  absolute  needs 
for  cost  of  operation,  maintenance  and  development. 

CONDENSED    INCOME    ACCOUNT — FOR    SIX    MONTHS    ENDED 
JUNE  30  1920  AND  DEC.  31   1919. 

Six  Months  ending —  J!me30'20.  r>ec.  31  '19.      Increase. 

Gross  earnings .$21,769,679  $20,630,084     $1,139,595 

Mfg.,  maint.&  admin,  exp.&deprec.   18,633.768     17,532,188       1,101,580 

Manufacttu-ing  profit $3,135,911  $3,097,896          $38,015 

Interestonbondsof  constit.  cos.,&c.  49.265  59,326  dec. 10,061 
U.    S.    &    Canadian   income    &    excess 

profits  taxes 309,447  461,399  dec.151. 952 

Preferred  dividends  (314  7c) 875,000  875,000  

Conomon  dividends   (3%) 750,000  750,000  

Surplus  prof  it $1,152,199        $952,171        $200,028 

Profit  Earned  on  Common  Stock — 

Amount $1,902,199     $1,702,171         $200,028 

Pershare 6  61  6  81  80 

—V.  110.  p.  966. 

Gaston,  Williams  &  Wigmore,  Inc. 

{14:th  Annual  Report — Year  Ended  April  30  1920.) 
Psesident  Geo.  A.   Gaston,  N.   Y.  Aug.  2,  wrote  in  sub. 

Inventory. — A  complete  physical  inventory  of  merchandise  was  made  by 
our  Auditors  as  of  April  30  1920.  resulting  in  a  valuation  of  $2,273,603,  as, 
shown  in  the  attached  financial  statement.  Over  75%  of  this  naerchandise 
had  been  sold  by  July  15  1920,  and  in  no  instances  for  less  than  the  above 
valuation.  Pull  provision  has  been  made  for  all  doubtful  accounts  and  bills 
receivable  and  reserves  have  been  provided  to  cover  possible  losses  on  invest- 
ments in  and  advances  to  associated  companies. 

Explanatory. — The  deficit  of  .$4,931,197  provides  for  all  previously  un- 
determined losses  incurred  from  the  inception  of  the  company  to  April  30 
1920,  among  which  are  those  resulting  from  unsatisfactory  conditions  during 
the  war  period,  particularly  in  Russia,  and  from  the  unfavorable  course  of 
foreign  exchanges;  also  those  which  might  be  expected  as  a  result  of  readjust- 
ment from  war  to  peace-time  basis  of  operations,  especially  due  to  unsettled 
conditions  in  all  foreign  countries .  The  overhead  expense  for  the  year  was 
out  of  proportion  to  the  amount  of  business  done,  but  a  considerable  portion 
of  the  overhead  was  necessary  in  the  liquidation  of  war  business. 

In  view  of  the  financial  statement  consideration  should  be  given  to  the 
element  of  good-will  for  which  no  asset  value  is  shown.  However,  the 
company  has  a  valuable  asset  in  good-will  represented  by  its  years  of 
world-wide  experience  and  operations. 

Financial  Status. — In  view  of  the  generally  unsettled  conditions  at  home 
and  abroad,  the  company  has  been  converting  its  assets  in  order  to  reduce 
its  indebtcdne.ss  and  to  provide  a  strong  cash  position  for  future  operations. 
In  this  Connection  it  is  interesting  to  note  that  the  current  liabilities  shown 
in  the  attached  financial  statement  have  since  been  reduced  by  approxi- 
mately $3,000,000. 

Proposed  Reduction  of  Capital. — The  directors  regard  it  advisable  to  present 
for  consideration  a  reduction  in  the  declared  capital  from  $12,000,000,  the 
present  declared  capital,  to  a  figure  which  will  fairly  represent  its  net  worth 
when  the  losses  for  which  reserves  have  been  provided,  have  been  fairly 
determined.  This  readjustment  would  enable  the  company  to  show  its 
future  earnings  on  the  basis  of  capitalization  on  which  earned,  and  would 
permit  a  return  to  the  stockholders  in  the  form  of  dividends  as  soon  as  the 
earnings  should  justify. 


CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  APRIL  30. 
[Incl.  Gaston,  Williams  &  Wigmore,  Inc.;  Gaston,  Williams  &  Wigmore 

Steamship  Corp.,  and  Gaston,  Williams  &  Wigmore  of  Canada,  Ltd.) 

1919-20.         1918-19.         1917-18. 

Net  income ...defSl ,041,170     $1,262,402     $1,298,487 

Dividends  declared ($K)  150,000(3 i.^)1050000(4M)1275000 

Prov.  fordoubtfulaccts.,  deprec,   &c     3,085,965        

Losses  in  invest.  &  adv.  to  associated 

cos.    (net) 2.125.000        

Loss  in  outside  investments 150,000        


Balance- def.36,552,135        $212,402  $23,487 

Profit  and  loss  surplus-x .def$4,931,197     $1,620,938     $1,432,418 

X  See  text  above. 

CONSOLIDATED   BALANCE   SHEET  APRIL  30. 
Unci.  Gaston.  Williams  &  Wigmore,  Inc.,  Gaston,  Williams  &  Wigmore 
Steamship  Corp.  and  Gaston.  Williams  &  Wigmore  Co.  of  Canada,  Ltd.i 


1920.  1919. 

stock  of  aim.  CCS- 12,678,688  /1,389,.526 

Other  CO.  sePUT--./  \     103,802 

Investm't  in  ship-   1,372,528  2,371,255 

Adv.  to  other  coS-  6,925,157  552,827 

Furniture,  fixt., .fee.      106,559  58,027 

Claims  receivable-   1,622,472  209,900 

Cash 880,817  1,276,894 

Notes  receivable-.        120,460 

Accts.  receivable--   2.736,335  10,212,634 

Mdse.  purchased--  2,585,588  4,631,907 

Securities 313,190 

Special dep.  (for.)-         75,659  

Drafts  on  asso.  cos.  1,424,705  

Bills  receivable---   2,492,608 

Adv.  to  !or,  ship'rs      491,211  

Outside  investm'ts      373,362  

Miscell.  accounts-         61,323  

Deferred  charges-.      230,336 


424,066 


1920.  1919. 

Liabilities —  s  $ 

Declared      capital 

(300.000    shares 

without  par  val.)  12.000.000  12,000,000 
Serial  gold  notes--  1,000,000    2,000,000 

Acceptances 500,000 

Bills  receivable—.   1,721,086  

Notes  payable 5,223.707 

Time  drafts  accep.  a    388.473 

Accept,  drafts 1.50,363 

Accounts  payable-   1,029,151 
101,943 


Aco'd  tax,com.,&c 

Divt.  payr.,ble 

Drafts  on  asso.  cos. 

Speci.al  loan 

Claims  payable 

Subsc.  to  asso.  cos. 
Adv.  to  asso.  C0S-- 
Conting.  reserve. - 
Loss     on     invest., 

adv.,  &c 

Other  del.  liabil- 


1,424.705 
92.190 

364,697 
16,908 
53,903 

549,395 

3,125,000 
1,753,023 


387,980 
1,348,021 

345,438 
1,107,276 

526,988 

150,000 


270.000 


Surplus def4,931,197 


1,407,847 
1,620,938 


Total 24,063,348  21.664,488         Total 24,063,347  21,664,488 


a  Drawn  against  letters  of  credit.  — V.  110.  p.  2571. 

American  Light  &  Traction  Co. 

{Report  for  the  Year  ending  June  30  1920.) 
President  Alanson  P.  Lathrop,  N.  Y.,  Aug.  2,  wrote  in  sub: 

The  board  on  July  6  1920  declared  with  the  regular  Preferred  dividend  of 
114%  a,  cash  dividend  of  1 M  %  to  holders  of  Common  stock  and  a  stock 
dividend  at  the  rate  of  1 M  shares  of  Common  stock  on  ever.v  100  shares 
outstanding,  all  payable  Aug.  2  to  stockholders  of  record  July  15. 

The  reduction  in  Common  stock  dividend  as  compared  with  previous 
quarters  was  deemed  advisable  in  consequence  of  the  decreased  earnings 
due  to  the  abnormal  advance  in  cost  of  material  and  labor  and  to  the  neces- 
sity of  conserving  cash  to  take  care  of  extensions  and  betterments  required 
by  the  subsidiary  companies  to  meet  franchise  requirements. 

INCOME  ACCOUNT   FOR    YEARS   ENDING   JUNE   30. 

1919-20.  191-8-19.  1917-18.  1916-17. 

Earnings    on    stocks    of          $                      $                      $  $ 

sub.  cos.  owned 3,215,996  3,417,867  4,302,056  4,795,366 

Miscellaneous   earnings.         946,520          793,531           924,650  708,365 


Gross  earnings. 
Expenses 


Net  earnings 

Preferred  dividends 

Common  divs.  (cash).. 
Common  di vs.  (stock). 


4,162,515 
268,281 

3,894,234 

854,172 

2,340,492 

2,340,492 


4,211,398 
239,681 

3,971,718 

854,172 

2,300,822 

2,300,822 


5,226,706 
315,683 

4,911,023 

854,172 

2,085,922 

2,085,923 


5,503,732 
332 '2 11 

5,171,521 

854,172 
1,892,477 
1,892,478 


Balance defl  ,640,921  def  1,484,099     defll4,994     sur532,394 

Profit  &  loss,  surplus.     9,509,775     11,150,696     11,792,189     11,907,183 


Assets — 
Investment  acct_. 
Temporary  invest 
Earns.,  sub.  oos. 
Bills  receivable. - 
Accts.  receivable. 

Miscellaneous 

Note  disct.  &  exp. 
Int.  &  divs.  receiv 
Cash 


CONDENSED  BALANCE  SHEET  JUNE  30. 
1920.  1919.  1920. 

S 
236,200 
298.100 
.450.000 
139,422 


35.069,829 

,  3,155,491 

7,329,951 

5,754,025 

473,688 

15,590 

529,911 

58,077 

4,714,239 


1919. 

S 

34,469,868 

3,525,590 

6,795,768 

4,561,500 

302,180 

838 


55,455 
1,521,740 


Total -..57.100,802  51,232,939 


Liabilities — 

Preferred  stock 14, 

Common  stock 26. 

5-5T.6%  gGldnotes*5. 

Warrants  ._• 

Bills  payable 

Taxes  &  exp.  antic. 
Interest  accrued  _. 
Accts.  payable,  &c. 

Divs.  accrued 1, 

Taxes  accrued 

Surplus  &  reserve.""  9, 


340.094 

54,500 

9.915 

062,795 

5b9",775 


1919. 

S 

14,236,200 

23,855,500 

Vos'ieo 

400.000 


15,478 

1,335,137 

134.568 

11.150,696 


Total- 57,100,802  51,232,939 

*  Bankers  are  under  contract  to  purchase  .$550,000  more  of  these  notes, 
bringing  the  total  issue  up  to  .$6,000,000. — V.  Ill,  p.  191. 

General  Motors  Acceptance  Corporation,  N.  Y.  City. 

(Statement  of  Condition — June  30  1920  and  Dec.  31   1919.) 

This  company  incorporated  under  the  banking  law  of  New  York  State,  is 
an  auxiliary  of  the  General  Motors  Corporation  (by  which  it  is  owned  en- 
tirely), aiding  dealers  in  the  sale  of  the  latter's  several  makes  of  cars,  &c. 
[see  "News  Department"  on  subsequent  page.]  The  following  balance  sheet 
of  .Tune  30  shows  the  enormous  growth  of  business  resulting  from  the  com- 
pany's abilit.v  to  give  service  to  the  aforesaid  dealers,  and  the  need  of  those 
dealers  for  that  service.  The  company  has  its  main  offices  at  Broadway  and 
57th  St.  and  branch  offices  at  Atlanta,  Chicago,  Dallas,  Detroit,  ios 
Angeles.  San  Francisco  and  Toronto. 


GENERAL  BALANCE  SHEET. 


Iune30'20. 

Dec. 31'19. 

Assets — 

S 

S 

Cash 

1,580,270 

505,323 

Liberty  bonds 

470,000 

Notes&accept.rec. 30,976, 232 

12,022,714 

Cash  in  trust 

2,111.106 

692,079 

Foreign  docum't'ry 

bills  of  exchange 

(contra) 

5,199,747 

2,310,848 

Accounts  receive.. 

336,849 

89,711 

Interest  earned — 

36,313 

15,049 

Off.  turn.&  equip- 

229,004 

117,400 

Investments 

6,075 

6,075 

Cash  &  sec.  pledged 

by  foreign  custo- 

mers   (contra).. 

213,623 

198,548 

Deferred  charges.. 

242,192 

112,676 

Total 


Occ.31'19 

S'i 

2.000,000 

500.000 

884 

8,318.000 


June30'20. 

Liabilities —  S 

Capital  stock 3,200,000 

Surplus  fund 800,000 

Undivided  profits.  234,119 
Collat.  gold  notes. 22. 736 ,000 
Demand  notes  sec. 

(Can.  banks).-.  3,924,405 
Notes&accept .  red .  3 ,476 ,  144 
Foreign  docum't'ry 

bills  of  exchange 

disc,  (contra)...  5,199,747 
Accounts  payable.  201,842 
Cash&sec.  pledged  _:  '  t.    _,^ 

by  foreign  custo-  3 

mers   (contra)..      213.(:23       |19S,548 
Prepaid  Interest..      617,996        106,878 

Accrued  taxes 21,000    '  '    10,000 

Reserves 406,534       !  129,342 


2,066,864 
873,165 


2,310.848 
25,895 


Totill 40.931.410   16,540,423 

Out- 


40,931,410   16,540,423 

Description  of  Company's  Collateral  Gold   Notes,  $22,736,000 
standing  June  30  1920. 

The  company  is,sues  Its  Collateral  Gold  Notes  as  short>-term  discount 
obligations  (limited  by  trust  deed  to  not  exceeding  three  years'  maturity. 
but  usually  running  from  two  to  six  months,  as  the  purchasing  banker  may 
prefer)  and  at  the  current  rate  of  discoimt — at  the  present  time  8%  for 
notes  maturing  from  Oct.  1920  to  Jan.  1921.  The  denominations  are 
$500,  $1,000,  $2,500,  $5,000  and  $10,000.     The  Collateral  Gold  notes  are 


Arc.  7  1920.] 


THE  CHRONICLE 


587 


i<5siud  under  a  deed  of  trust  dated  ]\Iay  8  1919  with  Irving  Trust  Co.  of 
New  York  as  trustee,  and  are  all  ratably  and  alike  secured  by  the  said 
trust  deed  The  is.sue  is  at  all  times  limited  to  the  aggregate  amount  of 
nurchasc  money  obligations  on  deposit  with  the  trustee  or  sub-trustees. 
See  also  "News  Department"  on  a  following  page.  ^,  ,,   ^       i  o„m 

\n  official  statement  dated  Sept.  30  1919  describes  the  Collateral  Gold 
Notes  and  analyzes  the  sales  under  this  deferred  payment  p.an  of  7,891 
Dassenger  cars  and  ^rucks  for  sums  aggregating  S4,/47,.100  (' .27(>  ot  the 
CT^tomers  being  in  U.  S.  and  615  in  Canada),  showing  in  substance. 

These  Collateral  Gold  Notes  are  direct  obligations  of  the  General  Motore 
Acceptance  Corporation  and  they  are  secured  by  "Purchase  money  not^ 
of  at  least  $1,000  face  value,  running  not  over  ten  months,  with  a  direct 
lien  on  automobile,  having  an  average  worth  (""'^^PJ^'ce  scale  then 
in  force)  of  81,779  36.  Makers  mcomes  average  $,3,333  i2  {514  times 
average  note)  Makers'  real  estate  equities  average  S6,632.  Average  note 
Is  for  *,59''  These  purchase  money  notes  carry  the  endorsement  of  a  sub- 
stantial dealer  who  has  been  carefully  rated  and  allowed  a  conservative 

"'"The  CCTtification  of  Irving  Trust  Co.  of  N.  Y.  (or  one  of  its  sub-trustees) 
guarantees  to  Collateral  Trust  Note  holders  that  at  all  times  the  amount 
of  Purchase  Money  Notes  and  cash  in  trust  is  equal  to  or  m  excess  ot, 
amount   of   Gold   Notes   outstanding. 

Occupational  Analysis    of  Purchases  of  Passenger  Cars  and  Trucks  on  the 
G    M.  A.  C.  Plan,  Showing  Average  Income  of  Purchasers.   &c 

No.     Avg.  Notes  Avg.  Inc.  Avg. Real  Est. 
of     Value  Avg.   per  Month       Owned. 
Cars.ofCarAmt.No.Amt.     No.      Amt. 

1.  Merchants,  manufactures.  &c.2,138  1.084  662  1,694  338      744     8,680 

2:  Farmers,  real  estate   &c 984  1,048  595      660  259      488  11,225 

3.  Professional  men  and  women..     47/    1,060  609       378  323       129     ».<^o 

Total  for  cases  analyzed 7.276  1,044  592  5,614  275  2,689     6.632 

*  Number  of  purchasers  who  furnishes  this  information. 
Analysis  of  Monthly  Income  of  1,136  Single  and  4.289  Married  Purchasers. 

Under     .S125  to      $200  lo      $300  to      $600 

Monthly  Income-  $125.  $199.         .$299.         .$597.         ^c. 

mnsrle   No  121  406  319  ^01  .^a 

\i^?r?^   n6 139         1.094         1,490         1.310 256 

Of  6,378  pufchasei-s'feporting  ages.  4,369  were  under  and  2,009  over 

'^Vf^'the  2*^38  purchasers  in  Group  No.  1,  225  were  in  building  and  con- 
struction 199  in  groceries,  162  m  livery,  storage,  &c.,  98  autos  74  painters, 
&c  60  plumbers  and  heating  supplies,  82  clothmg.  Group  No.  2  mclud^ 
729  farmers  71  insurance.  45  in  mining,  139  real  estate.  Group  3  embraces 
192  doctors  and  dentists  and  62  teachers  (of  the  latter  53  reported  incomes 
that  average  $210  per  month),  &c.  Group  4  embraces  572  mechanics, 
merchants Ind  sea Jonary  engineers.  463  traveling  salesmen,  444  executives 
and  supermtendents.  320  employees  m  stores,,  208  men  in  transportation, 
106  housewives,  &c.  The  smallest  average  mcome  $124  per  month.is 
shown  for  57  of  the  71  insurance  men,  who  purchased  cars  averagmg  $924 
and  gave  notes  averaging  $495;  26  of  the  71  owned  real  estate  averagmg 
$6,646.— V.  110.  p.  2079. 

(Thomas  A.)  Edison,  Inc.,  Orange,  N.  J. 

{Report  for  Fiscal  Year  ending  Feb.  28  1920.) 
Vice-President  and  Financial  Executive  Stephen  B.  Mam- 
bert  reports  as  follows: 

SALES  FOR  FISCAL  YEARS  ENDING  FEB.  28. 

1919-20.     War  Years—    1916-17.    1915-16.    1914-15. 

'tf'iSlars)T-"-'^$29,694     W4,736    '$1^:761     $14,400     $11,000       .$6,600 
STATEMENT  OF  CONDITION  AT  CLOSE  OF  BUSINESS  FEB.  28 
(InThousandsof  Dollars)  1919-20. 

Cash $1,039 

Liberty  bonds 12o 

Accts.  rcceiv.  (less  reserve) .     2,693 

Notes  receivable 209 

Sundry  accts.  rec.  (since  p'd)  29 

Raw  material 1 .029 

Work  in  process i'lio 

Finished  stock en 

Prepayments 160 

Total  cur'nt&work.  assets  $8,990 

Accounts  payable ^^^?§ 

Notes  payable 8<0 

Sundry  accts.  pay.  (since  p'd)  52 

Accrued  pay-rolls,  &c 2(4 

Accrued  inc.  &  exc.  prof,  tax        629 


1919. 

1918. 

1917. 

1916. 

$502 

$420 

.$340 

$288 

106 



1,164 

1.073 

S8fi 

792 

167 

514 

•2,1 

208 

197 

289 

2 

452 

419 

915 

657 

314 

132 

245 

263 

275 

1,353 

1,729 

1,368 

799 

67 

77 

8 

61 

84,107 

$5,262 

.$3,794 

$3,189 

$426 

.$428 

$738 

.$357 

400 

1,460 

„ 

326 

38 

25 

55 

141 

127 

109 

58 

44 

186 

57 

13 



.$868 

.$2,321 

70 


Total  current  liabilities..  $2,451       $1,177       $2,0/9  $864 

Net  working  capital $6,539       $2,930       $3,18,3       .$2.9.30 

Investments 250  1,480  liG  

Total  working  capital....  $6,789  $4,410  $3,359  $2,930  $2,.391 

Land              .       .   238  204  205  180  204 

Buildings  (less  reserve)  1.357  753  715  5/9  -2, 

Equipment  (less  reserve) 2.358  /8/  90/  9Z9  »»o 

$1,811 
122 


Total  fixed  assets $3,953 

Contingent  reserve 1,340 

Net  worth  (before  adding 

patents) $9,402 

Patents 4,327 


$13,729 

*.$4,.346 

*9,383 


$1,744 
654 

$5,500 
3,297 

$8,797 
2,000 
6,797 


$1,827 
156 

$5,030 
3,661 

$8,691 
2,000 
6.691 


$1,688 
121 

.$4,497 
4,027 

.$8,524 
2,000 
6,524 


$4,080 
4.392 

$8,472 
2,000 
6,472 


Net   worth 

Capital  stock 

Sui'plus 

Net  worth $13,729       $8,797       .$8,691       .$8,524       $8,472 

♦During  the  fiscal  year,  Mar.  1  1919  to  Feb.  29  1920.  Thomas  A.  Edi- 
son Inc..  purchased  controlling  interest  in  the  Edison  Storage  Battery  Co., 
(V  107  p.  805)  .and  in  this  comparison  capital  stocks  not  owned  by  Thomas 
A.  Edison,  Inc.,  are  shown  as  capital;  surplus  is  similarly  treated. — V.  109, 

Independent  Pneumatic  Tool  Co. 

(Report for  the  Fiscal  Year  ending  Dec.  31  1919.) 

1919.  1918.  1917.  1916. 

Net  earnings $1,439,376     $1,179,540        .$819,636        $597,891 

BALANCE  SHEET  DECEMBER  31. 


1919. 

S 


191S. 

S 


Assets — 
Good-will,  pat.,  tr.- 

ml<s.,  develop..  &cl,277,2I7  1,481.880 
Real    estate,    bldg., 

machinery,  &c 574,223      734.656 

Cash.  540,125      622,345 

tr.  S.  tax  certificates     363,000 

U.  S.  Liberty  bonds.    622,935      582,849 

U.  S.  ctfs.  of  Indebt.  1,600,000        

Accts.  &  mils  receiv.     563.332   1,496,159 

Inventories 1,002,154  1,350.373 

Prepaid  Ins.,  Int.,  &c.      14,846        12.757 


1919.  1918. 

Liabilities —  S  S 

Capital  stock 3,000,000  2,988,000 

Accounts  payable-. -       75,985      421,821 

Pay-roll  accrued 29,765        58,603 

DlvldeiKl  payable...    300,000      150,000 
Reserve  for  taxes  and 

suspense  Items 816,975   1,189,016 

Surplus 1,972,108  1,736,577 


way  news  of  a  more  or  less  general  character — news  con- 
cerning which  detailed  information  is  commonly  published 
on  a  preceding  page  under  the  heading  "Current  Events  and 
Discussions"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter, 
as  may  be  practicable. 

Rate  Au-ard. — On  preceding  pages  of  this  ls.sue  will  be  found  the  full  text 
of  the  rate  decision  handed  down  on  July  31  by  the  I.-S.  C.  Commission, 
pursuant  to  Transportation  Act  of  1920  (V.  110.  p.  720  to  /32). 

The  commission  places  a  valuation  of  $18,900,000,000  upon  the  raih-oad 
properties,  against  a  book  value  of  $20,040,572,611  and  allows  the  raih-oads 
6%  upon  their  property  investment,  which  would  mean  a  total  of  S.1.134,- 
000,000,  or  more,  with  which  to  cover  the  increased  cost  of  wages  and  sup- 
plies and  to  pay  for  improvements,  &c.  (compare  V.  Ill,  p.  329.  347  to 
350    459). 

The  decision  includes  increases  as  follows:  (a)  Freight  Rates— -'10%  in 
the  East,  257c  in  the  South.  35%  in  the  West,  and  25'c  in  the  Mountain- 
Pacific  territory,  (b)  Passenger  Rates — 20%,  the  amount  asked  by  the 
raih-oads,  or  about  i^  of  1  cent  additional  per  mile,  (c)  Pullman  Rales—A. 
surcharge  to  the  roads  of  50%  on  rates,  (d)  Excess  Baggage  Rates— 20  7o 
advance,  (e)  Milk  Tariffs— 20%  advance,  (f)  Coastwise  and  inland 
steamship  lines  and  electric  railway  companies  may  increase  their  treignt 
rates  in  proportion  to  the  increases  of  the  railroads  in  the  same  territory. 

The  new  rates  will  probably  go  into  effect  about  Aug.  26.  The  increase 
In  wages  which  was  granted  on  July  20,  aggregating  about  SbOO,OUU,UUU 
yearly,  is  retroactive  to  May  1  1920.  o  ,n^o„     t^ 

Advances  of  intra-State  rates — freight,  passenger  and  Pullman-— to 
correspond  with  the  inter-State  increases  thus  authorized  will  be  asKea  01 
the  various  State  Railway  Commissions  by  the  carriers,  but  such  intra- 
state rate  increases  wUl  not  add  to  the  total  income  provided  for  by  the 
Federal  Commission's  decision,  because  in  submitting  their  estimates  tne 
carriers  calculated  on  increases  of  both  inter-State  and  intra-state  rates. 

The  increased  income  easured  by  the  higher  rates  has  opened  the  qoor 
to  considerable  orders  for  much  needed  rolling  stock  and  other  equipment. 
The  Commission  holds  that  at  this  tune  there  shall  be  no  increases  m 
the  rates  on  iron  ore  from  the  Minnesota  or  Michigan  ranges  to  Lake  bupe- 
rior  or  upper  Lake  Michigan  ports.  Other  rates  on  iron  ore  are  to  be  in- 
creased according  to  the  general  percentage.  .,  ,  ,  „  „„  ^^„  „„„ 
The  Commission  on  Aug.  5  authorized  the  railroads  to  enforce  the  new 
freight  rates  and  passenger  fares  until  Nov.  1,  without  observmg  the  long 
and  short  haul  clause  of  the  Inter-State  Commerce  act.  „„  .   ^  „^„h 

Iv^erest  Rates. — Representative  railroad  companies  on  July  29  inlormea 
the  I  -S.  C.  Commission  that  they  had  found  it  impossible  to  borrow  money 
at  6  and  7%  interest,  the  rates  recently  fixed  by  the  Coniinission  for  the 
simis  the  roads  must  raise  to  match  advances  authonzed  from  the  uov- 
ernment's  $300,000,000  revoU-ing  fund.  ,   -^     ,    „      „i<^  f„r  t?Rc 

New  Securilies.—The,  I.-S.  C.  Commission  has  laid  down  rules  for  KKs. 
asking  authority  to  issue  new  securities  (see  "Railway  Ke\new.  omca„o, 
for  July  31,  p.  153  to  156).  ,..  .   ^ 

Coal  Situation.— See.    -Industrial     index  below.  Tjoii^c,-  <!«.riHpp 

Matters  Noted  in  "Chronicle-  of  July 'SI .—(a)  National.Rail\^ay  Servnce 

Corporation,  p.  458;  (b)  authority  sought  to  pay  higher  interest  on  loans 

p.  459;  (c)  previous  advances  in  RR.  wages,  p.  459;  (d)  wage  referendum. 

p.  460;  (e)  loans  to  RRs..  p.  460. 

Albany  Southern  RB,.—Time  Extended— Sept.  1  Coupons. 

The  time  for  depositing  the  1st  mortgage  5%  Sinking  Fund  30-yr.  Gold 
bonds  with  the  depositary  Bankers  Trust  Co.  has  apin  been  e.xtended  up 
to  and  including  Nov.  1.  Holders  must  deposit  their  bonds  with  aU  coupons 
maturing  on  and  before  March  1  1921  attached.  „,at„Htv 

'the  Cx)mpanv  announces  that  payment  of  the  Sept.  1  coupon  at  maturity 
on  the  above  bonds  on  deposit  with  Bankers  Trust  Qo.  depositary  will  be 
made  to  the  registered  holders  of  certificates  of  deposit  upon  receipt  by  che 
depositary  of  proper  income  tax  certificates  of  ownership  and  upon  presen 
tation  to  the  Trust  company  for  proper  notation.— V.   Ill,  p.  ..Ji,   tJ. 

Alberta  &  Great  Waterways  Ry.— Government  Control. — 

This  road  is  now  under  the  control  of  the  Alberta  Government,  the  stock 
having  been  turned  over  to  a  new  board  of  directors  made  up  of  Cabinet 
Mhiisters,  who  will  exercise  full  control  and  arrange  for  the  operation  and 

''''prem°er°St^warris  President  of  the  reorganized  company,  and  the  other 
ditVctors  are  J.  R.  Boyle,  C.  R.  Mitchell,  A.  J.  McLean  and  J.  L.Cote- 
These  directors  acting  in  behalf  of  the  Government  acquire  possession  of 
the  Intire  stocl  of  the  co.,  free  of  claims  the  transfer  dating. rom  July  21. 
Under  the  terms  of  the  agreement  an  option.is  given  to  J.  D.  \IcArthur 
to  purchase  the  road  at  any  time  within  a  period  of ./  years  on  tae  repay- 
ment of  all  expenditures  made  by  the  Government  during  its  time  of  control. 
—V.  104.  p.  558. 

American  Railways  Co.— Change  in  Plan.— 

See  National  Properties  Co.  below  and  compare  annual  report  m  V.  111. 
p.  488,  492. 

Arkansas  &  Louisiana  Midland  RR.— Purchase  of  Road. 

A  report  from  Monroe,  La.,  on  July  24,  st^ated  that  E.  ■\;''^'^of-^-J- 
Whited  and  G  S.  Prestridge  of  the  Frost-Johnson  Lumber  Co.  of  fehreve- 
port  wertglven  until  July  31  to  buy  the  road  for  $375,000  by  .ludge  George 
W  Jack  in  the  U.  S.  District  Court  at  Shroveport.  Representatives  of  the 
roadtt  is  stated,  have  signified  their  Intention  of  buy  ng  the  road  within 
the  time  limit  and  it  is  said  will  operate  it.  This  order  is  an  amendment  of 
the  ordlrTf  Jidy  5,  when  the  Frost-Johnson  lumber  interests  were  given 
until  Sept  5  to  buy  the  road.  The  amciulineiit  was  made  on  application  of 
recovers  who  claimed  that  the  sale  u.i.l.  ■•  the  60  days'  option  was  prejud- 
icial to  the  interests  of  receivers,  stockholders  and  creditors.  See  \  .  111. 
p.  388;  V.  110.  p.  2657. 

Baltimore    &  Ohio  RR.— S20.000,000  for  Equipment.— 

According  to  Vice-Pres.  George  M.  Shriver  the  company  has  decided  to 
pvni.n/l  «lOOOOO00  on  purchas  ng  new  eciuipment  and  $10,000,000  on 
mrii ring  t^e  old  The  greater  part  of  the  $20,000,000  will  be 

ffnai.ced  through  the  National  Ry.s    Service  Corp.  (see   that   company   in 
last  week's  "Chronicle,"  p.  4o8  and  493).— \  .  HI.  p.  492. 

Banff  or  &  Aroostook  RR. — Preliminary  Valuation. — 

A  nrelhninarv  report  on  the  valuation  of  the  Bangor  &  Aroostook  RR. 
and  the  NoithV™  Maine  Seaport  RR.  (merged  in  Oct.  1919)  it  is.stated. 
Ifves  the  summary  of  cost  of  reproduction  new  of  road  and  eqiupmeut. 
value  of  land,  and  road  and  equipment  account,  as  of  June  30  191b.  as 
follows:  cggi  „j,y,  R  A  E 

Cost  new.  Land.  ""'l'''."^;.  -  "/^"J^Vr., 

n    t  Ar    RR  .$24,784,867        $612,018  S25,396.8So  $23,363,164 

Nor    Me.  3    Rit..:""".     4:646,256  88.353       4,734,609       5.1ol.b28 

Total  -- .$29,431,123        .$700,371  $30,131,494  $28,514,792 

.\ctiial  cost  of  additions  and  betterments  to  railroad  property  of  B.  & 
A  RR  and  N  Maine  SRR.  from  June  30  1916  to  Dec.  31  1910.  including 
equ^pment^ less  retirements,  aggregated  $1,143  425,  which  brings  valuation 
approximately  up  to  .$31,574,919.-Sce  annual  report  lu  \  .  110.  p.  20,0. 
V.  lU.  p.  293. 

Boston  Elevated  Railway. — Annual  Earnings. — 

Results  for  Year  ended  .7,/»c  30  1920  .'\ftcr  Deducting  CostofScnicc^ 


Total 6,194,832  6,544,018       Total 

-V.  110,  p.  2661. 


.6,194,832  6,544,018 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELSCTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 


July   1919.- .OSS    *o99,l99 

August  1919.- Joss       22,  ,030 

September  1919 loss       102,46(j 

October  1919.. profit  ,168,09, 

November  1919 profit  230. /'O 

December   1919 .profit  .U3,33.3 

-  _ . ,\  »4-i-.nM  nrt  fiiof.mont.e  ivnri 


January  1920 profit  8^8.928 

February  19'20 lo.ss      3,2, '2(13 

March   1020 profit     91,0,b 

\pril  1920 profit  150,190 

ALiv  1020- profit     9S,5S4 

,!uno  1920 loss  5, ,76 


npcemher    1919 proiit  .^-io,.}.?.)    .luiiu  i:>.o ,-- 7  i*"""        ,.-0  i-r,- 

Invo  "tory  and  other  adjustments  and  profit  and  loss  delayed  items.  162.83.^ 

Halanco   profit  for  year  after  cost  of  .service c  »-.-  -  -  -,-  -  51"-0'j'0 

mian^o,  proi  0^  g^,^.^.,,.^..  -^..-uulos  all  fixwl  charges  and  S5  a  share  for  the 
yc'ir  1919-20  on  the  Common  stock.  .'?5,ij  for  the  next  two  years  and  !>b 

^"ii'^l.^^he'li^^ileiJt  ?1).?^'^.^^^  hmigtirated  on  July  10  1919  the  strike 
and  her  unfaAorable  conditions  caused  largo  deficits  during  July.  August 
a  d  Sc Picnibcr.  In  February  1020  also  abnormal  snow  expense  resulted 
fu  a  heavy  loss.  In  Juno  again  owing  to  additipn.-il  wage  incri-.a.se  grantiHl 
by  arbitrators  and  to  large  expenditures  on  track  there  was  a  slight  deficit. 
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For  the  year  as  a  -n-hole  however,  the  earnings  show  a  profit  balance  of  about 
SI", 000.  As  to  effect  of  recent  wage  advances,  see  \'.  110,  p.  2487,  2675 
V.  Ill,  p.  72. 

Brooklyn  Rapid  Transit  Co. — New  Lines  Open — Wages. 

Trains  on  the  new  Broadway-Brighton  subway  extension,  the  new  East 
River  tunnel  from  AVhitehall  St.,  Manhattan,  to  Montague  St.,  Brooklyn, 
and  the  East  60th  St.  underwater  route  to  the  Bridge  Plaza,  Long  Island 
Citv,  were  put  into  operation  on  Aug.  1. 

The  employees  of  the  B.  R.  T.  Co.  and  allied  lines  have  rejected  the  10% 
wage  increase  offered  by  receiver  Garrison. 

A  committee  representing  the  emplojees  have  submitted  a  new  agreement 
to  Receiver  Garrison  demanding  wage  increases  ranging  from  33  1-3%  to 
50%,  exclusive  recognition  of  the  union,  an  8-hour  day  and  a  6-day  week. 
The  present  agreement  between  the  men  and  the  company  does  not  expire 
before  Aug.  28. — V.  111.  p.  389. 

Central   Vermont   Ry. — Files   Mortgage. — 

The  company  has  filed  a  mortgage  for  $15,000,000  at  Springfield,  Mass 
See  annual  report  in  V.  110,  p.  2482  and  compare  V.  110,  p.  2487,  2567. 

Chicago  Elevated  Rys. — Fare  Increase. — 
The  Illinois  P.  U.  Commission  authorized  the  company,  effective  Aug.  4, 
to  increase  cash  fares  from  8  cents  to  10  cents  and  to  sell  tickets  at  the  rate 
of  four  for  35  cents  instead  of  two  for  15  cents.  The  increases  are  to  remain 
in  effect  until  the  Commission  decides  on  the  valuation  and  establishes 
a  permanent  rate  thereon.  The  proceedings  are  in  progress  and  are  ex- 
pected to  be  closed  and  a  decision  rendered  before  Oct.  15. — V.  Ill,  p.  294. 

Chicago  &  West  Towns  Ry. — Fare  Increase. — 

The  Illinois  P.  U.  Commission  has  authorized  the  company  to  increase 
fares  from  8  cents  to  10  cents  on  its  lines  operating  through  the  western  sub- 
urbs and  from  6  cents  to  7  cents  on  the  Evanston  surface  lines. — V.  107, 
p.   1384. 

City  &  Suburban  Ry.  of  Wash. — Pays  Aug.  1  Interest. — 
Funds  to  meet  the  interest  due  August  i  on  the  $1,750,000  First 
Mortgage  5%  bonds,  it  is  stated,  has  been  deposited  with  the  Baltimore 
Trust  Co.,  trustee.  At  the  past  two  interest-paying  periods  on  these  bonds 
the  company  has  taken  advantage  of  its  90-day  clause  in  the  mortgage 
before  meeting  payment. — V.  110,  p.  1972. 

Cleveland  Interurb.  Ry. — Agreement  with  Cleveland  Ry. — 
The  "Electric  Railway  Journal"  (N.  Y.)  of  July  31  has  a  six-page  illus- 
trated article  on  this  company,  giving  the  reasons  why  the  line  was  built, 
the  history  of  the  undertaking  and  the  terms  of  an  operating  agreement 
with  the  Cleveland  Ry.  dated  Oct.  1  1919  and  which  is  to  run  from  two  to 
three  years.    See  V.  99,  p.  406. 

Cleveland  Ry. — Operating  Agreement. — 
See  Cleveland  Interurban  Ry.  above. — V.  Ill,  p.  389. 

Commonwealth  Power,  Ry.  &  Light  Co. — Earnings. — 

Results  for  Six  Months  and  Years  end.  June  30  (incl.  Subsidiary  Companies) . 
1920— 6  A/OS.— 1919.         1920— 12  .V/os.— 1919. 

Gross  earnings. .$15,004,378  $12,319,675  $28,655,495  $23,904,157 

Operating  expenses 9,453,433     '7,098,485     17,697,371     14,145,297 

Gross  income 85,550 .945 

Fixed  charges  (see  note).     4,343,003 
Preferred  dividend 538,590 


$5,221,189  $10,958,124     $9,758,860 

4,059,620       8,492,624       7,986,4.33 

538.590       1.077,180       1,077.180 


Balance   available   for 

replace'ts  &  deprec'n.       8669,351         $622,980     $1,388,320        $695,247 
Note. — Fixed  charges  include  dividends  on  outstanding  Preferred  stocks  of 
constituent  companies  in  addition  to  taxes  and  interest. — V.  Ill,  p.  73. 

Connecticut  Co. — Fare  Increase. — 

The  Connecticut  P.  U.  Commission  has  issued  a  temporary  order  author- 
izing the  company  to  put  into  effect  on  Aug.  8  a  flat  rate  7c.  fare  on  its 
trolley  lines  in  the  cities  of  the  State. 

The  order  authorizes  the  company  to  charge  7c.  for  the  first  zone  and  6c. 
for  additional  zones,  the  zones  to  be  3  miles  radiating  from  the  traffic 
centres  of  cities  and  about  2  miles  long  in  rural  districts.  The  company 
wished  to  cut  the  rural  zones  to  about  1.8  miles.  Free  transfers  must  be 
given  at  all  transfer  points  and  commutation  rates  are  retained  against  the 
protests  of  the  company,  in  all  cities  and  towns  of  25.000  population  and  on 
all  lines  running  out  for  5  mUes  or  more.  The  rate  is  to  be  2  34c.  a  mile  as 
compared  with  1  .VoC.  rate  now  in  force. — V.  Ill,  p.  492. 

Cripple   Creek   Central   Ry. — Capital  Distribution. — 

A  capital  distribution  (No.  6)  of  1  %  has  been  declared  on  the  preferred 
stock  payable  Sept.  1  to  holders  of  record  Aug.  14  "out  of  funds  heretofore 
realized  from  sale  of  capital  assets."  Five  previous  quarterly  distributions 
each  of  1  %  have  been  made  from  capital  assets.  No.  1  June  1  1919  and  No. 
5  on  June  1  1920.  The  present  distribution,  it  is  understood,  will  reduce 
the  face  value  of  the  Pref.  Shares  to  $94.  See  V.  109,  p.  172. — V.  110,  p. 
2075. 

Danville  (111.)  St.  Ry.  &  Light  Co. — Fare  Increase. — 

The  Illinois  P.  U.  Commission  has  authorized  the  company  to  increase 
fares  from  5  to  7  cents. — V.  106,  p.  85. 

Denver  Tramway  Co. — Strike. — 

Upon  refusal  of  company  to  grant  an  increase  from  58  cts.  to  75  cts.  an 
hoiu-,  two  weeks'  aimual  vacation  with  full  pay,  dismissal  of  no  union 
employee  without  the  sanction  of  the  union,  and  to  dismiss  every  employee 
by  the  fifth  of  the  month  who  has  not  paid  his  union  dues,  tiie  entire  force 
of  trainmen  struck  Aug.  1,  leaving  thecity  without  street  car  transportation. 
—V.   Ill,  p.  73. 

Des  Moines  City  Ry. — To  Fix  Valuation. — 

The  Des  Moines  City  Council  has  adopted  a  resolution  to  employ  an 
engineer  to  determine  the  true  valuation  of  the  company's  plant.  This  is 
believed  to  be  the  first  step  toward  the  solution  of  the  street  car  problem. — 
V.  110,  p.  2387. 

East  St.  Louis  &  Suburban  Co. — Fare  Increased  to  8c. — 

The  Illinois  P.  U.  Commission  authorized  the  company,  effective  July  26. 
to  increase  its  fare  from  6  to  8  cents  to  provide  additional  revenue  necessary 
to  meet  the  recent  wage  award.  Company  petitioned  for  a  10  cent  fare. — 
V.  Ill,  p.  294,389. 

Edmonton  Dunvegan  &  British  Columbia  Railway. — 

Company  has  deposited  in  the  office  of  the  Secretary  of  State  for  Canada, 
an  agreement  dated  June  5  1920  between  the  company  and  Interior  Trust 
Co.,  providing  for  the  increase  from  5  to  6%  per  anniun  of  the  interest 
payable  on  the  20-year  debenture  stock  of  the  company,  secured  by  trust 
indenture  dated  March  26  1919. — V.  Ill,  p.  493. 

Erie  RR.— Offer  to  Extend  $20,590,500  Bonds.~J.  P. 
Morgan  &  Co.,  on  behalf  of  the  company  holders  of  the 
Consol.  Mortgage  7%  bonds  of  1870  and  the  N.  Y.  Lake 
Erie  &  W.  1st  Consol.  7s  of  1878  maturing  Sept.  1  1920,  have 
offered  an  extension  of  these  bonds  to  Sept.  1  1930  at  7% 
per  annum,  and  will  pay  $10  per  $1,000  bond  to  such  holders 
as  present  their  bonds  for  extension  on  or  before  Aug.  20, 
next,  thus  making  the  net  yield  of  the  extended  bonds  ap- 
proximately Ty%%. 

The  extended  bonds  are  to  be  subject  to  redemption  all  or  part  at  110  and 
int.  on  any  interest  date  on  30  days'  notice  and  interest  is  to  be  paid  with- 
out deductions  for  any  taxes  which  the  railroad  company  may  be  permitted 
or  required  to  pay  thereon  or  deduct  therefrom  (except  Federal  income  taxes 
in  excess  of  2%  per  annum). 

The  present  mortgage  security  is  to  remain  unimpaired.  The  company 
announces  that  it  will  make  provision  whereby  the  coupons  due  Sept.  1 
1920,  on  bonds  presented  for  extension  will  be  paid  at  the  time  of  presenta- 
tion with  proper  income  tax  certificates. 

The  amount  of  the  Con.soI.  Mortgage  7s  outstanding  Is  $16,891,000  and 
of  the  N.  Y.,  Lake  Erie  &  Western  RR.  Co.  First  Consol.  7s  is  .$3,699,500, 
making  a  total  of  $20,590,500,  or  at  the  rate  of  about  $39,000  per  mile. 


Including  the  prior  debt  these  bonds  are  a  direct  lien  at  slightly  less  than 
$64,000  per  mile  on  526  miles  of  road,  over  400  miles  of  which  is  double 
track,  including  the  major  portion  of  company's  main  line  across  the  State 
of  New  York,  a  line  that  in  1917  showed  a  freight  density  of  about  8,000,000 
ton  miles  per  mile  of  road. 

President  F.  D.  Underwood  in  letter  of  July  21  further  Informs  the  bond- 
holders that  under  Federal  control  the  company  received  a  standard  return 
at  the  rate  of  $15,841,000  annually  which  with  other  income  was  sufficient 
to  pay  its  entire  fixed  charges  and  left  available  a  balance  for  improvement 
and  retirement  of  debt.  During  Federal  control,  about  S9, 000, 000  was 
expended  on  improvements  and  betterments,  about  $9,100,000  of  debt, 
including  equipment  bonds,  was  paid  and  about  $5,200,000  was  expended  in 
the  acquisition  of  assets,  the  retirement  of  debt  and  advances  to  subsidiaries 
and  allied  companies.  Moreover,  during  the  17  years  from  1901  to  191'7 
the  Erie  RR.  Co.  expended  approximately  $129,000,000  in  improving  its 
physical  property,  of  which  amount  approximately  $62,000,000  was 
derived  from  income. — V.  110,  p.  2657. 

Galesburg  (111.)  Lighting  &  Power  Co. — Fare  Increase. 

The  Illinois  P.  U.  Commission  has  authorized —  the  company  to  increase 
its  fares  from  7  cents  to  10  cents,  and  to  sell  ten  tickets  for  75  cents. — V.  108. 
p.  268. 

Guayaquil  &  Quito  Ry. — Tenders. — 

The  eighteenth,  nineteenth  and  part  of  the  twentieth  half-yearly  amorti- 
zations of  the  6%  Prior  Lien  Mtge.  Gold  bonds  took  place  on  July"l4  at  the 
banking  house  of  Glyn,  Mills,  Currie  &  Co..  London,  by  public  tender, 
the  amount  to  be  applied  being  £22.803  8s.  5d.  Tenders  amounted  to 
£51,531  2s.  6d.,  ranging  from  £90  to  £100%.  Tenders  at  £97  16s.  3d. 
and  under  were  accepted  in  full. — "London  Stock  Exchange  Weekly  Official 
Intelligence."— V.  110,  p.  167. 

Gulfport  &  Miss.  Coast  Tr.  Co. — Fares  and  Wages. — 

The  municipal  authorities  of  Biloxi,  Gulfport  and  Pass  Christian,  Mi.ss., 
have  authorized  the  company  to  raise  its  fares  on  its  lines  in  these  cities 
from  6  cents  to  7  cents  in  each  zone.  Company  has  granted  its  employees  a 
wage  increase  to  a  scale  of  40  to  50  cents  an  hour. — V.  105.  p.  290. 

International  Ry.,  Buffalo. — Half  Year  Eearnings. — 


Operating    revenue $5,126,730 

Operating  expenses 4,034,299 


Deduct — Taxes $322,247 

Otheritems    cr.      10,055 

Fixed    charges 814,961 


$34,722 


Net   operating   revenue.  $1,092,431   Net  deficit 

—V.  Ill,  p.  188. 

Interstate  Railways. — Aug.  1  Interest  Paid. — 

Interest  on  the  Collateral  Trust  4s  due  Aug.  1  was  paid  as  usual  out  of 
the  funds  received  as  dividends  from  United  Power  &  Transportation 
stock  which  is  held  as  security  for  the  bonds. — V.  Ill,  p.  74. 

Kansas  City  &  Pacific  Ry. — Feb.  1920  Coupon  Paid.— 

The  Feb.  1  1920  coupons  on  the  First  Mtge.  4s  of  1990  are  being  paid 
upon  presentation  at  the  office  of  the  agent  of  the  receiver,  61  Broadway, 
New  York  City.    Int.  due  Aug.  1  1920  wUl  be  deferred. — V.  110,  p.  !^<^'^. 

Long  Island  RR. — Increase  in  Commutation  Tickets. — 

For  the  month  of  June  1920  the  company  sold  45.666  commutation 
tickets,  an  increase  of  10,030  over  June  1919.  This  establishes  a  new  high 
record. — See  annual  report  in  V.  Ill,  p.  386. 

Memphis  Street  Ry. — Deficit  for  Test  Period — Wages. — 

T.  H.  Tutwiler  and  Frank  S.  Elgin,  receivers,  have  filed  in  Federal  Court 
a  report  of  the  results  of  the  "Service  at  Cost"  plan  for  the  past  three  months, 
pursuant  to  the  order  of  the  P.  U.  Commission. 

The  statement  shows  that  the  amount  expended  in  the  three  months, 
April  1  to  June  30.  inclusive,  was  $831 ,854,  while  the  revenue  for  the  same 
period  was  $823,918,  resulting  in  a  deficit  of  $7,936.  In  addition  to  this, 
the  report  shows  a  deficit  in  what  is  known  as  the  "fare  index  fund"  of 
$42,524  for  the  six  months  from  Jan.  1  to  June  30  1920.  while  for  the  entire 
year  from  July  1  1919,  to  June  30  1920,  the  deficit  in  this  fund  is  $54,872. 

This  fare  index  fund  is  the  sinking  fund  designed  to  stabalize  the  fare 
which  the  court  decreed  should  reach  the  sum  of  $60,000  before  the  com- 
pany should  be  entitled  to  an  increase  on  the  6H  %  allowed  as  a  fair  retiu-n 
on  the  investment  of  the  stockholders. 

A  new  wage  scale  agreed  upon  between  the  receivers  and  the  employees 
provides  that  beginners  shall  receive  47  cents  an  hour  during  the  first  year, 
52  cents  during  the  second  and  57  cents  thereafter.  The  old  scale  "gave 
beginners  42  cents  an  hour  for  the  first  six  months;  45  cents  during  the  next 
18  months  and  48  cents  thereafter. 

From  the  reported  deficit  for  the  three  months'  test  period  and  the  new 
wage  increase  which  will  add  about  $12,000  monthly  to  operating  expenses 
it  is  expected  that  the  fare  will  be  increased  to  7  cents. — See  V.  110,  p.  1290- 

Mexican  Ry.  Co.  Ltd. — Agreement  with  Mexican  Govt. — 
The  report  of  the  Directors  for  the  half-year  ended  Dec.  31  1919,  states 
that  during  this  period  the  railway  has  remained  under  the  control  of  the 
Mexican  Government,  and  has  been  operated  by  them.  The  revenue 
derived  from  operation  has  remained  in  their  hands,  and  no  accounts 
of  revenue  or  expenditure  have  been  furnished  to  the  company. 

Chairman  Vincent  Yorke,  at  the  half-yearly  meeting  on  June  24,  stated 
that  the  Mexican  Government  had  signed  an  agreement  whereby  the 
Government  agreed  to  the  amount  due  to  the  company  being  fixed  on  the 
basis  of  the  average  of  gross  receipts,  plus  10%,  of  the  years  1909  to  1913 
inclusive,  less  the  average  of  the  expenses,  plus  10%,  of  the  same  period. 
The  Government  also  agreed  to  pay  to  the  company  the  value  of  all 
goods  and  materials  taken  by  them  in  Nov.  1914,  and  April  1917,  less  the 
value  of  such  goods  and  materials  handed  back  to  the  company  in  Sept. 
1916,  and  to  be  handed  back  on  the  return  of  the  railway  for  the  second 
time.  In  addition  it  is  agreed  to  pay  the  company  the  value  of  the  locomo- 
tives and  rolling-stock  destroyed  and  damaged  and  the  cost  of  the  repair 
and  re-construction  of  all  stations  and  buildings  destroyed  or  damaged. 
The  company  has  agreed  to  accept  monthly  payments  of  $200,000  (£45,OC)0) 
to  commence  on  Jan  l  1921,  which  would  take  three  years  and  eight 
months  to  complete  (London  '"Railway  Gazette"  July  2) — V   110,  p   2657. 

Morris  Co.  (N.  J.)  Traction  Co. — Sells  Power  House. — 

The  (N.J)  Commission  oas  granted  permission  to  the  Company  to  sell 
its  power  house  at  Chatham.  N  J.,  to  Martin  Nordegg  for  $18,000.  Com- 
pany is  now  receiving  its  power  from  the  North  Jersey  Power  &  Light 
Co.,  Morris  &  Sommerset  Electric  Light  Co.  and  MUlburn  Power  Co. — 
V.  110,  p.  1415. 

National  Properties  Co. — Change  in  Plan. — President 
Van  Horn  Ely  of  American  Railways  Co.,  in  a  letter  dated 
Aug.  4  addressed  to  the  holders  of  the  4-6%  bonds  of  Na- 
tional Properties  Co.,  says: 

Your  protective  commmittee  (V.  110,  p.  2487)  has  submitted  to  you 
under  date  of  July  31  an  amended  plan  meeting  with  its  approval  that  pro- 
vides among  other  things  for  the  acquisition  by  your  committee  of  all  of  the 
Conunon  stock  of  American  Railways  Co.  now  deposited  as  security  for 
your  bonds,  and  for  a  cash  subscription  of  17  J^  %  of  the  face  value  of  your 
bonds  for  which  each  subscriber  will  receive  a  like  amount  of  7%  Income 
bonds  of  American  Railways  Co. 

Upon  the  acquisition  of  the  Common  stock  of  the  American  Railways  Co. 
and  the  distribution  thereof  to  the  bondholders,  the  bondholders  ivill  be- 
come Conunon  stockholders  of  the  American  Railways  Co.  to  the  full 
amount  of  the  stock  now  deposited  as  security  for  their  bonds,  provided 
they  pay  the  above  subscription. 

This  subscription  will  provide  the  American  Railways  Co.  treasury  with 
cash  to  an  amount  estimated  to  be  not  less  than  S900.000.  which  is  imme- 
diately required  to  take  care  of  accounts  payable  of  the  American  Railways 
Co.  and  its  subsidiary  companies.  In  addition  to  these  accounts  payable 
the  American  Railways  Co.  owes  about  $3,500,000  of  notes  payable  to 
banks  and  bankers,  which  the  plan  further  provides  shall  be  funded  into  a 
five-year  8%  note  of  the  company  secured  by  bonds  of  the  subsidiary  com- 
panies to  the  extent  of  about  $4,550,000.  thus  funding  the  floating  indebted- 
ness of  the  American  Railways  Co.  for  five  years. 

Over  90%  of  these  creditor  institutions  have  accepted  the  plan  of  the 
committee,  and  I  believe  before  Aug.  16  all  bank  creditors  will  have  assented 
to  the  present  plan.  This  agreement  with  the  banks  is  subject  to  the 
American  Railways  Co.  being  provided  with  the  $900,000  in  cash  under  the 
plan  of  the  bondholders'  protective  committee  and  wll  not  be  operative 
unless  the  additional  working  capital  as  above  is  paid  in. 
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Provision  is  made  under  the  plan  that  such  depositing  bondholders  who 
are  unable  or  unwIlUng  to  provide  funds  for  additional  working  capital,  will 
receive  30%  of  the  face  of  their  bonds  in  common  stock  of  the  American 
Railways  Co.  and  their  place  will  be  taken  and  cash  provided  by  an  under- 
writing sj-ndicate. 

The  officers. and  directors  of  the  American  Railways  Co.  are  entirely  in 
accord  with  the  plan  as  presented  and  amended  by  your  protective  com- 
mittee. Bondholders  are  urged  to  deposit  their  bonds  before  Aug.  16  and 
approve  the  plan.  I  further  urge  upon  you  to  fully  protect  yovn-  interest 
by  making  the  necessary  subscription,  which  will  be  called  later  and  pay- 
able in  two  payments  under  the  plan,  that  you  may  retain  all  of  your  stock 
now  deposited,  and  participate  to  the  fullest  extent  in  the  future  of  your 
company.     Compare  V.  Ill  p.  493,  and  see  plan  in  V.  Ill,  p.  189. 

Nevada-California-Oregon  Ry. — Annual  Report.— 

Cahndar  Year —  1919.  1918.  1917.  1916. 

Operating  revenue $348,966  .S293.510  .5383,873  $391,726 

Operatmg  expenses 370,673  27.5, .361  346,37.5  323,444 

Railway  tax  accruals 14,968  18,156  24,640  23,373 

Operating  income def$36,676  def.$7     surS12,858     surS44.909 

Total  non-oper.  Income--  2,121  5,624  4,634  4,151 

Gross  income def.S34,555  .«;5,617  $77,492  $49,060 

Int.  on  funded  debt,  &C--         58,109            53,881             62,700  65,489 

Sinking  fund 6,780 

Balance,  deficit $92,664  -848,264  $45,209  .$23,209 

—V.  109,  p.  270. 

N.  Y.  Central  RR. — Fare  Decision — Planning  Purchases. 

The  United  States  District  Court  at  Albany,  denied  the  application  of 
the  Company  for  an  injunction  to  restrain  the  P.  S.  Comm.  from  enforcing 
the  2c.  rate  recently  ordered  on  the  company's  lines  between  Albany  and 
Buffalo.     The  case,  it  is  stated,  will  be  appealed  to  the  Supreme  Cotirt. 

On  the  other  hand.  Justice  Harold  J.  Hinman  of  the  New  York  Supreme 
Court  on  Aug.  5  handed  down  a  decision  denjing  the  petition  of  the  P.  S. 
Commission  for  any  order  requiring  the  company  to  file  schedules  before 
Aug.  10,  showing  the  rate  of  fare  between  Albany  and  Buffalo  to  be  2  cents 
a  mile.     The  company  is  now  charging  3  cents  a  mile. 

The  I.  S.  C.  Commission  has  set  a  hearing  for  Aug.  20  to  determine 
whether  the  rate  of  fare  for  passengers  between  Albany  and  Buffalo,  as 
ordered  reduced  will  cause  any  unreasonable  advantage  as  between  persons 
in  intra-State  commerce  and  inter-State  commerce 

The  company,  according  to  press  reports,  is  negotiating  for  the  purchase 
or  lease  of  the  Chicago  River  &  Indiana  RR.  and  the  Chicago  Junction  Ry., 
subsidiaries  of  the  Chicago  Junction  Rys.  &  Union  Stockyards  Co.  These 
companies  operate  in  the  Central  Manufacturing  District  of  Chicago.  The 
amount  reported  as  involved  in  the  deal  is  between  .$4,000,000  and  $5,000,- 
000.— V.  Ill,  p.  487. 

New  York  &  Queens  County  RR. — Wage  Increase.^ 

President  William  O.  Wood  has  announced  an  increase  of  approximately 
10%  in  the  wages  of  its  entire  office  staff,  conductors,  motormen  and 
inspectors  in  the  operating  department  and  shopmen  and  linemen  in  the 
repair  department.  The  increase  was  made  voluntarily  without  any  demand 
by  the  employees. — V.  Ill,  p.  494. 

New  York  State  Rys. — Commissioner  for  Rochester. — 
Mayor  Edgerton  has  appointed  C.  R.  Barnes,  Commissioner  of  Rail- 
ways, for  the  City  of  Rochester,  under  the  new  service-at-cost  plan.    See 
V.  Ill,  p.  190,  389.      . 

Northampton  (Pa.)  Traction  Co. — Interest  Defaulted — 
Foreclosure  Proceedings. — 

The  Protective  Committee  of  which  Theodore  J.  Lewis  is  Chairman,  in 
a  notice  to  the  holders  of  the  First  Mtge.  5%  bonds  due  Jan.  1  1933.  states: 

On  Nov.  6  1919  a  bill  of  complaint  was  filed  by  the  Northampton  Trust 
Co.,  trustee  for  the  above  bonds,  against  the  company,  asking  for  the  ap- 
pointment of  a  receiver.  Accordingly,  Chester  Snyder,  of  Easton,  Pa., 
was  appointed. 

Default  in  the  pajrment  of  the  Jan.  1  and  July  1  1920  interest  on  the 
above  bonds  has  occurred. 

A  majority  of  the  bonds  have  been  deposited  either  with  The  Pennsyl- 
vania Co.  for  Ins.  on  Lives  and  Granting  Annuities,  depository,  or  with 
Northampton  Trust  Co.,  sub-depository. 

Foreclosure  proceedings  imder  the  First  Mortgage  have  been  instituted 
and  June  29  1920  was  fixed  as  the  date  of  sale,  but  the  sale  was  postponed 
until  a  later  date.  In  order  that  the  interest  of  all  the  bondholders  may 
be  protected,  the  Committee  urges  the  immediate  deposit  of  those  bonds 
not  already  deposited.- — V.  109,  p.  2074. 

Northern  Pacific  Ry. — Death  of  Treasurer. — 

Charles  .Alexander  Clark,  Ti'easurer  of  the  road  since- 1897,  died  of  pneu- 
monia at  St   Paul  on  Aug    1 — V    110,  p   -568 

Northwestern    Ohio   Ry.    &    Power    Co. — Earnings. — 

Results  for  June  and  Tirelve  Months  Ending  June  30. 

1920 — Jiine — 1919.  Inc.   Year  1919-20. 

Operating reventies .$.37,864    '     .$31,001  22.1%    y$392,663 

Oper.exp.  and  taxes 31,988  27,099        xl8.0%         328,740 

Operating  income $5,876  $3,902  50.6%         $63,923 

Interest    on    $1,293,000    1st    M.    5s 64.650 

Balance    after    aforesaid    interest    charges def.$727 

X  Abnormal  increase  in  expenses  due  to  inability  to  secure  contract  coal 

owing  to  railroad  car  shortage  thereby  necessitating  purchase  of  "spot 

coal"  wherever  possible  at  extremely  high  prices, 
y  Includes  other  income. — V.  108,  p.  480. 

Paris  &  Mt.  Pleasant  RR. — Receiver's  Certificates. — 
R-  W.  Wortham.  receiver,  has  been  authorized  by  the  Court  to   issue 
$100,000  receiver's  certificates  for  repairs  and  equipment. — V.  110,  p.  1089 

Pennsylvania-Ohio  Electric  Co. — Fare  Increase. — 

A  n(\w  srchdule  of  fares  became  effective  on  the  company's  luies  between 
Young.stown  and  New  Castle,  Pa.,  on  July  20.  The  rate  between  Youngs- 
town  and  New  Castle  becomes  50  cents  and  between  Youngstown  and 
Lowelh  illo  20  cents.  An  advance  of  10  cents  has  been  made  from  all  points 
between  Lowellville  and  New  Castle  to  Youngstown. — V.  110,  p.  1643. 

Pittsburgh    Cinn.   Chicago    &  St.   L.   RR. — Listed. — 

The  New  York  Stock  Exchange  has  admitted  to  the  list  temporary 
General  Mortgage  59;   gold  bonds  series  A,  due  June  1  1970. 

The  Philadelphia  Stock  Exchange  has  admitted  to  the  unlisted  depart- 
ment -SO ,.S(i7 ,800  Gen.  Mortgage  5%  temporary  gold  bonds  series  "A" 
of  the  (It'nom.  of  $1,000  and  SoOO  and  scrip  certificates  of  the  denom.  of 
SlOO  each  maturing  June  1  1970.— V.  Ill,  p.  295. 

Pittsburgh's  Shawmut  RR. — Federal  Compensation. — 
The  Board  of  Referees  appointe<l  by  the  I.  C.  S.  Comm.  has  awarded  the 
Company  compensation  amounting  to  $563,622  for  the  period  the  Company 
was  under  I'ederal  control.   The  Comiiany  asked  for  compensation  amount- 
ing to  ,$773,072,— V.  110,  p.  2388. 

Public  Service  Corp.  of  N.  J. — Equip.  Trusts. — 

See  Public  Service  Ry.  below. 

l)r(-xel  &  Co.,  Philadelphia,  this  week  offered  $1,300,000  Public  Seivice 
Electric  Co.  (lighting  company)  8%.  Equi"i>.  Trust  Certificates,  maturing 
serially  1921  to  1930,  at  prices  to  yield  8.25%  on  the  earlier  and  8%  on  the 
later  maturities.  Equipment  consists  of  600  stee!  hopper  cars  of  55-tou 
capacity,  to  be  made  by  Standard  Slcel  Car  Co.  at  a  total  cost  of  about 
$1,731 ,000. 

The  Public  Service  Electric  Co.,  all  of  whose  outstanding  Capital  stock 
is  owned  by  Public  Service  Corporation  of  N  J.,  has  ordered  600  steel 
coal  cars  to  assure  itself  the  direct  and  constant  delivery  of  coal  from  the 
mines  to  its  power  plants. — V.  Ill,  p,  494. 

Public  Service  Ry.,  N.  J. — Equip.  Notes  Authorized. — 

The  New  .lersey   P.    U.  Conimi.s-sion  has  approved  an  equipment   trust 
aweenient  between  the  company  and  the  Osgood  Br.adley  Car  (^o.  unda 
which  car  trust  certificates  "E"  to  the  value  of  $1 ,820,000,  bearing  interest 


at  734%,  are  to  be  issued.  The  rolling  stock  to  be  purchased  consists  of 
200  one-man  safety  cars;  100  centre  exit  and  exit  trailer  cars;  15  double- 
truck  snow  plows  and  15  single-truck  standard  Pubhc  Service  sweepers. 

The  Commission  also  approved  an  issue  of  promissory  notes  not  exceeding 
$205,000,  payaole  in  two  years,  and  an  issue  of  promissory  notes  not  exceed- 
ing ,$205,000,  payaole  in  three  years,  at  7k  %. — V.  110,  p.  2488. 

Public  Utilities  Co.  of  Evansville,  Ind. — 6  Cent  Fare. — 

The  Indiana  P.  S.  Commission  has  issued  an  order  directing  the  Company 
to  continue  in  effect  from  Aug.  1  to  Sept.  15  the  present  street  car  fare  of 
6c.  and  the  rate  of  $1  for  a  book  of  twenty  tickets.  The  order  fixing  6c. 
as  a  temporary  fare  to  Aug.  1  was  issued  May  29  last. — ^V.  110,  p.  2658. 

Rapid  Transit  in  N.  Y.  City. — Commissioner  Nixon 
Favors  Unified  Control  of  All  Coinpanies — Also  Flexible  Fares. 

Public  Service  Commissioner  Lewis  Nixon  recently  made  public  an  officia 
statement  with  respect  to  the  stand  taken  by  the  Commission  in  the  matter 
of  granting  increased  fares  to  the  various  traction  lines  in  the  First  District. 
Mr .  Nixon  opposes  the  action  of  courts  which  he  says  permits  certain  separa- 
tions that  "lead  to  Increased  fares,"  and  as  a  suostitute  advocates  the  cost 
service  fare  "which  will  be  but  little  over  the  present  average  and  will  in 
a  short  time  lead  to  a  decided  reduction." 

In  his  statement  Mr.  Nixon  suggests  that  if  the  various  companies  con- 
templating applications  to  the  Commission  for  increased  fares  prepare  a 
joint  proposal  it  would  "facilitate  prompt  action."  He  summarizes  the 
points  of  his  scheme  as  follows: 

(1)  Each  of  the  present  railroad  systems  to  be  simplified  by  the  con- 
.solidation  or  merger  of  its  constituent  companies  into  one  railroad  corpora- 
tion, and,  if  possible,  a  unified  control  of  all  systems  brought  about. 

(2)  All  holding  companies  (not  railroad  companies)  should  be  abolished. 

(3)  Perpetual  franchises  to  be  surrendered  and  be  replaced  by  terminable 
or  indeterminate  franchises. 

(4)  All  leases  and  underlying  contracts  to  be  terminated. 

(5)  The  city  to  have  the  option  of  acquiring  the  properties  at  an  agreed 
valuation.  If  the  city  so  elect  the  purchase  price  may  be  amortized  out 
of  earnings. 

(6)  A  flexible  fare  to  be  jjrovided,  automatically  adjusted  to  meet  the 
cost  of  service.  The  cost  of  service  should  be  so  fixed  as  to  cover  reasonable 
return  on  values,  the  rates  paid  on  such  investment  to  be  those  warranted 
by  fixed  rather  than  speculative  return. 

(7)  A  standard  of  servie  of  car  mile  per  revenue  passenger  to  be  fixed 
arbitrarily  for  six  months  between  certain  limits.  During  such  time  careful 
investigation  shall  fix  such  limits  definitely. 

(8)  Recommendations  covering  the  purchase  of  new  equipment  and  the 
putting  into  effect  of  service  to  secure  greater  efficiency  shall  be  submitted . 

(9)  The  investment  which  is  entitled  to  return  shall  be  determined  by  a 
committee  of  three  to  be  named  by  the  Court  of  -Appeals,  if  it  can  so  act, 
of  which  one  member,  however,  shall  be  nominated  to  the  court  by  the  city. 

Mayor  Hylan  has  "directed  the  Corporation  Counsel  to  oppose  every 
move  that  is  made  by  the  traction  interests  and  Commissioner  Nixon  to 
impose  such  a  plan  upon  the  public.  " — V-  111 .  p.  295. 

Reading   Transit   &   Light   System. — Earnings. — 

(Incl.  Reading  Transit  &  Light  Co.,  Oley  Valley  Ry.  and  Neversink 
Mountain    Ry.    Co.). 

Results  for  June  and  Ttcelve  Months  Fnded  June  30. 

1920 — Jime— 1919.  Inc.   Year  1919-20. 

Operating  revenues $253,404      $217,055  16.7%  $2,888,246 

Oper.  exp.,  taxes  &  rentals.-      227,994        181,068  25.9%  y2,5.38,265 

Operating  income .$25,410        $35,987  dec.29.4%      .$349,981 

Interest   on   bond  and  car    trust  certificates 87,260 


Balance    after    aforesaid    interest    charge--- $262,721 

X  Includes  other  income,  y  Also  includes  miscellaneous  deductions 
of  Oley  Valley  Ry.  and  Neversink  Mountain  Ry. — V.  110,  p.  2488. 

Richmond  &  Fairfield  (Electric)  Ry. — Organized. — 

This  Company  has  been  organized  at  Richmond,  Va.,to  operate  the  elec- 
tric road,  the  Richmond  &  Seven  Pines  Ry.  (Y.  110,  p.  2076) ,  running  from 
Richmond  to  Seven  Pines,  abotit  7  miles,  which  has  been  operated  by 
the  Virginian  Railway  &  Power  Co.  during  the  last  two  years  for  the  United 
States  Housing  Corp.,  and  which  was  recently  purchased  from  the  Govern- 
ment for  about  $160,000  by  a  syndicate  organized  by  Oliver  J.  Sands, 
who  has  been  elected  Prasident.  Oscar  E.  Parrish  has  been  elccted-Vice- 
Pres.  &  Treas.  and  J.  A.  Baird,  Gen.  Mgr.  The  foregoing  with  S.  W.  Zim- 
mer,  A.  L.  Vaughan.  J.  B.  Flnley,  R.  H.  Bruce,  F.  M.  Conner,  John  L. 
Miller  and  Max  Schoenbaimi,  constitute  the  board  of  dii'ectors.»»  The 
sale  includes  a  grant  of  about  200  houses,  constructed  by  the  Government 
during  the  late  war. 

Richmond  &  Seven  Pines  Ry. — Successor  Company. — 

See  Richmond  &  Fairfield  Ry.  above.— V.  110,  p.  2076. 

Rutland  Ry.,  Light  &  Power  Co. — Earnings. — 
Results  for  June  and  Twelve  Months  ended  Juni  30. 

1920— ^unc — 1919.  Inc.   Year  1919-20. 

Operating  revenues .$45,413        $37,307  21.7%    x$542.965 

Oper.  exp.  &  taxes 34,191  30,154  13.4%         385-740 

Operating  income $11,222  $7,152  56.9%      $157,225 

Interest  on  $1,960,000   1st  M,   5s--- 98,000 

Balance   after   aforesaid    interest   charges $59,225 

X  Includes  other  income. 

JVole. — In  the  above  statements  earnings  prior  to  Nov.  1  1919  are  adjusted 
to  present  operating  conditions. 

Income  applicable  to  Pittsford  Power  Co,  stock  owned  by  Rutland 
Ry.,  I>ight  &  Power  Co.  is  not  included. — '>'.  110,  p.  2658. 

Schenectady  (N.  Y.)  Ry. — Fare  Increase. — 

The  New  York  P.  S.  Commission  has  authorized  the  company  to  increase 
its  fares  from  6  to  7  cents. — V.  110,  p.  2488. 

Shore  Line  Electric  RR.  (N.  Y.) — Dissolution. — 

See  Westchester  Street  Ry.  below.— V.  107,  p.  803. 

Tacoma  Ry.  &  Power  Co. — Fare  Increase. — 

The  Wa.shington  P.  S.  Commission  has  authorized  for  a  period  of  six 
months  the  establishment  of  10-cent  car  fare  by  the  company.  The  order 
provides  for  the  sale  of  commutation  books  of  not  less  than  25  tickets  for 
$2  or  8  cents  a  ride. — V.  110,  p.  765. 

Toledo  Rys.   &  Light  Co. — Court  Suspends  InjunciiTon 

Postponing  Vole  on  M unicipal  Bonding  Ordinance. — 

The  United  States  Coiu't  of  Appeals  oji  Aug.  5  suspended  the  injunction 
granted  by  Judge  John  JI.  Killetts  of  the  U.  S.  District  Court  on  .luly  24 
preventing  the  submission  of  the  twin  street  railway  $7,000,000  bonding 
ordinance  to  be  voted  on  at  the  Aug.  10  primaries.  As  a  result  of  the  sus- 
pension of  the  iniunction  the  Lucas  County  Board  of  Elections  has  an- 
nounced that  the  ordinances  will  now  be  submitted  to  the  voters  on  .\ug.  10. 
— V,  111,  p.  494. 

Tri-City  Ry.  &  Light  Co. — Fare  Increase. — 

Fares  on  the  Kock  Island,  Moline,  East  Molino  and  Silvio,  III.,  lines  of 
the  Tri-City  Railway  were  increased  from  7  to  S  cents  oti  .luly  20.  This 
rate,  it  is  "stated  has  since  been  increa.sod  to  10  cents.  The  i-onipany 
recently  raised  the  wages  of  its  emplovees  from  60  cents  to  70  cents  an  hour. 
—See  V.  111.  p.  295. 

United   Traction   Co.,    Albany,    N.    Y. — TT'a^^cs. — 

Albany  and  Troy  divisions  of  the  Anialgamate<I  Association  of  Street 
and  Electric  Railway  Employecsihaveacceptetl  the  offer  of  the  company  for 
a  flat  increase  of  15c.  an  hour  with  a  working  agreement  for  foiu-  montlLs 
retroactive  to  July  1 .  This  will  mean  that  (he  men,  who  are  now  receiving 
from  41  to  45  cents  an  hour,  will  receive  from  56  to  60  cent-s  an  hour.  They 
askwl  for  an  increase  of  81  to  85  cents  an  hour. — V.  110.  p,  360. 

Utah  Light    &    Traction  Co. — Upholds  Commission. — 

Restrictions  on  the  powers  of  the  cities  of  Ulah.i  miK)siKl  by  the  Public 
Utilities  law,  to  control  by  franchise  utilities  operating  within  their  bound- 
aries, were  defined  by  the  Utah  Supremo  Court  in  deciding  the  case  of 
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Murray  City  against  the  Utah  Light  &  Traction  Co.  and  the  Utah  Power 
&  Light  Company. 

The  suit  was  brought  by  Minray  to  test  the  legality  of  the  Public  Utilities 
Commission's  ruling  with  regard  to  zone  systems,  the  order  of  the  Com- 
mission being  in  \-iolation  of  the  Murray  franchise.  It  was  alleged  by  the 
city  that,  inthe  matter  of  fares  and  zones,  and  also  in  various  other  par- 
ticulars, with  regard  to  the  repair  and  grading  of  tracks  and  crossings,  the 
franchise  had  been  violated  by  the  traction  company. 

The  court  points  out  that  in  a  sunilar  case  it  held  that  the  State,  by  reason 
of  its  right  as  a  sovereign,  retained  the  power  to  modify  or  annul  a  rate  or 
fixed  charge  for  ser%ices  rendered  by  a  public  utility,  and  that  any  order 
made  bv  such  a  conunission  is  a  regular  and  binding  order. —  ("Electric 
Kailway  Journal") — V.  ill,  p.  494. 

Utah  Power  &  Light  Co. — Earnings. — 

Results  for  June  and  Twelve  Months  Ended  June  30. 
(Incl. West.  Col.  Pur.  Co.):        1920 — June — 1919         1920 — 12A/os. — 1919 

Gross    earnings- S490,887  $414,415  $6,149,880  $5,572,065 

Oper.exp.,  incl.  taxes 297.030     231,178     3,262,995     2,696,051 

Net   earnings $193,857  $183,237  $2,886,885  $2,876,014 

Other  income 12,284         9,129        130,621         131,741 

Total  income $206,141  $192,366  $3,017,506  $3,007,755 

Interest  on  bonds 102,539       98,192     1,185,885     1,116,437 

Other  int.  and  deductions 37,874       39,495        477,832        609,065 

Preferred    dividends 591,500        539,433 

■Balance  surplus $65,728     $54,679      $762,289      $742,820 

—V.  Ill,  p.  390. 

Westchester  St.  Ry.,  White  Plains,  N.  Y. — Abandon. 

Supreme  Court  Justice  Joseph  Morschauser  has  granted  Leverett  S. 
Miller,  receiver,  permission  to  join  in  a  declaration  of  abandonment  of  a 
portion  of  the  Mamaroneck  line  from  the  band  stand  in  that  village  to  the 
town  line. 

Justice  Morschauser  has  also  ordered  that  the  Shore  Line  Electric  RR. 
show  cause  before  him  at  Poughkeepsie  on  Sept.  11  why  the  corporation 
should  not  be  dissolved.  These  decisions  are  in  connection  with  the  suit  of 
the  Farmers'  Loan  &  Trust  Co.  against  the  "Westchester  St.  Ry.  to  foreclose 
a  mortgage.  ("Electric  Railway  Jottrnal") — V.  110,  p.  2193. 

Western  Maryland  Ry. — Notes  Approved. — 

The  I.-S.  C.  Commission  has  approved  the  application  of  the  company 
for  authority  to  issue  $5,800,000  3- Year  8%  Secured  gold  notes,  to  be  dated 
Aug.  1  1920,  and  maturing  on  Aug.  1  1923,  to  be  secured  by  $8,700,000 
lst&  Ref.  Mtge.  5s  dated  July  i  1917.  Of  tne  notes  .$800,000  are  authorized 
to  be  used  to  retire  a  like  amount  of  Coal  &  Iron  Ry.  bonds  due  Aug.  1  and 
$5,000,000  to  be  used  to  retire  a  like  amount  of  7%  notes  due  Nov.  1  1920. 
—V.  111.  p.  495.  390. 

Wheeling  (W.  Va.)  Traction  Co. — Fare  Increase. — 

The  I.  S.  C.  Commission  has  issued  an  order  permitting  the  Company  to 
raise  the  fares  on  its  line  to  Steuben ville,  Brilliant,  Bellaire  and  Martins 
Ferry,  O.  The  fare  from  'Wheeling  to  Bellaire  becomes  10  cents.  The 
city  of  Martins  Ferry  has  brought  court  action  to  oust  the  company  from 
the  city  streets. — V.  Ill,  p.  190. 

Winnipeg  Elec.  Ry. — Quarterly  Pref.  Dividends. — 
The  shareholders  on  July  27 ,  to  change  the  dividend  dates  on  the  proposed 
$3,000,000  7%  cumulative  pref.  stock  from  semi-annual  payments  to  quar- 
terly payments. — V.  Ill,  p.  75. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 

following'  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  on  a  preceding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concurrently  or  as 
early  as  practicable  after  the  matter  becomes  public. 

Matters  Noted  in  "Chronicle"  of  July  31 — Prices. — (a)  Export  values, 
p.  434;  (b)  silver,  p.  437;  (c)  sugar  and  shoes,  reduction,  p. 449  and  451;  (d) 
oil,  increase  (explanation)  p.  451.  Coal. — (a)  Fixing  fair  profit,  p.  452; 
(b)  Canadian  embargo,  p.  452;  (c)  conference,  p.  453.  Miscellaneous. — 
(a)  French  tobacco,  p.  438;  (b)  investment  yield,  p.  443;  (c)  canning  in- 
dustry, need,  p.  443;  (d)  business  conditions  and  cancellation  of  orders, 
p.  444,  445;  (e)  co-operative  grain  elevator  companies,  p.  449;  (f)  Am. 
Cotton  (Warehousing)  Association,  p.  450;  (g)  rents,  p.  457. 

Coal. — Stril<:ing  miners  in  Indiana  and  Illinois  ordered  back  to  work  on 
July  31  by  President  of  labor  union,  as  requested  by  President  Wilson 
(compare  "Coal  Trade  Journal,"  Aug.  4);  15  coal  operators  and  brokers  at 
KJQOxville  arrested  as  profiteers  Aug.  1;  committee  of  oijerators  appointed 
by  Attorney-General  to  fix  fair  price  ("N.  Y.  Evening  Post,"  July  28). 

Prices. — (Compare  "Conunercial  Epitome"  on  subsequent  page);  wheat 
after  recent  weakness  advanced  sharply  on  Russian-Poli-sh  development; 
cotton  declined  75  points  Aug.  3,  following  high  record;  wire  products  ad- 
vance $5  a  ton  by  independents  on  Jiily  5;  milk  advanced  1  cent  to  16  cents 
per  quart  by  Chicago  retailers  Aug.  4.  Federal  Trade  Commission  on 
July  27  upholds  Pittsburgh  bases  price  plus  freight  for  rolled  steel  products 
("Iron  Trade  Review,"  July  29).  Drugs,  tin,  zinc,  gray  goods,  &c.  re- 
ported weak.  Department  of  Justice  asserts  conspiracy  in  clothing  prices 
(N.  Y.  "Times,"  Aug.  3);  proposal  to  raise  telephone  rates  outside  N.  Y. 
City  20  to  .30%.     Gas,  see  Consol.  Gas  Co.  below. 

Report  of  Bay  State  Commission  issued  Aug.  3. 

Wages. — Flint  glass  workers  Aug.  3  granted  5%  advance;  Standard  Oil 
bonus  of  10%  to  N.  J.  refinery  employees  Aug.  1;  Gov't  shipyard  works 
ask  $1  25  an  hour  Aug.  5. 

Stock  Dividend  Ruling. — Btireau  of  Internal  Revenue  (N.  Y".  "Times," 
Aug.  6). 

Miscellaneous. — Aug.  4  Mr.  Ryan  sues  for  $1,000,000  against  N.  Y. 
Stock  Exchange,  following  Stutz  controversy.  Ten  indictments  for  pro- 
fiteering at  Binghamton,  N.  Y'.,  July  31. 

Adirondack  Power  &  Light  Corp. — Bonds  Offered. — 
Harris,  Forbes  &  Co.,  Coffin  &  Burr,  Inc.,  and  E.  H.  Rollins 
&.Sons  are  offering  at  8434  and  int.,  yielding  over  7)4%, 
$5,620,000  First  &  Ref.  6%  gold  bonds. 

Dated  March  1  1920.  Due  March  1  1950.  Int.  payable  M.  &  S.  1  at  the 
Liberty  National  Bank,  New  York.  Callable  all  or  part  on  any  date  on  or 
before  March  1  1925,  at  107 J^  and  int.,  thereafter,  to  and  incl.  March  1 
1930.  at  10Qi4  and  int.,  and  so  on,  reducing  1%  every  five  years,  to  and 
incl.  March  1  1949;  thereafter  at  101 H  and  int.  Denom.  $1,000  and  $500. 
(o*&r*).  Guaranty  Trust  Co.,  New  York,  trustee.  Company  agrees  to 
pay  interest  without  deduction  for  any  normal  Federal  income  tax  to  an 
amount  not  exceeding  2% ,  which  it  may  lawfully  pay  at  the  source. 

Security. — Secured  by  a  first  mortgage  on  the  properties  of  the  former 
Mohawk  Edison  Co.  and  further  secured  "by  a  mortgage  on  the  remainder 
of  the  property  of  the  new  company,  subject  only  to  $5,000,000  divisional 
closed  mortgage  bonds  of  the  Adirondack  Electric  Power  Corp.  which 
underljing  issue  has  been  assimied. 
Data  from  Letter  of  Pres.  J.  Ledlie  Hess.  Amsterdam,  N.  Y..  Aug.  3. 

Company. — A  recent  consolidation  through  purchase  of  Adirondack  Elec- 
tric Power  Corp.  and  the  Mohawk  Edison  Co.,  Inc.  The  latter  company 
representing  a  merger  of  five  separate  properties  was  controlled  by  the 
General  Electric  Co.  In  consideration  for  its  interest  in  the  Mohawk  Co. 
the  General  Electric  Co.  owns  approximately  50%  of  the  common  stock 
of  the  new  corporation. 

Business  Field. — The  Company's  transmission  lines  extend  from  Lake 
Champlam  on  the  north  and  the  State  line  on  the  east  to  Utica.  Oneida 
and  Canastota  on  the  west.  Electric  light  and  power  are  furnished  exclu- 
sively to  Schenectady  (the  head  quarters  of  the  General  Electric  Co.), 
Amsterdam,  Watervliet,  Oneida,  Saratoga  Springs,  and  many  other  com- 
mumties  in  this  intensely  industrialized  region  and  a  large  portion  of  the 
electric  busmess  is  done  in  Glens  Falls.  Also  furnishes,  under  long  time 
contracts,  aU  of  the  electricity  used  by  the  distributing  companies  in  Troy 


and  Mechanicville  and  by  the  electric  railway  systems  in  and  about  Albany, 
Schenectady,  Troy,  Utica  and  Rome,  including  practically  all  the  interur- 
ban  roads  in  the  territory.  In  addition  does  the  gas  business  in  Schenectady, 
Saratoga  Springs  and  Oneida  with  150  miles  of  mains.  Altogether  serves 
directly  and  indirectly  a  total  population  of  approximately  700,000,  and 
averaging  a  growth  of  nearly  20%  for  each  of  the  last  three- decades. 

Capitalization. —  Authorized.  Outstanding 

Common  stock $9,500,000     $9,500,000 

7%  Cumulative  pref.  stock 4.300,0001 

Debenture  bonds  5%,  due  19-30 Closed)  x4,300,000 

Adirondack  Pwr.  &  Lt.  Corp.  1st  &  Ref.  M.  6s y5, 671, 000 

Adlr.  EI.  Pwr.  Corp.  1st  Mtge.  5s,  due  1962 Closed      6.000,000 

X  The  total  of  Preferred  stock  and  Debenture  bonds  will  be  initially 
$4,300,000.  The  amount  of  each  cannot  be  determined  until  Jan.  23  1921 
as  the  holders  of  the  Adirondack  Electric  Power  (3orp.  Preferred  Stock 
have  until  that  date  the  option  of  exchanging  their  holdings  for  the  Pre- 
ferred Stock  or  Debentures  of  the  new  company. 

y  Fui'ther  bonds  (issuable  in  series)  are  limited  only  by  the  conservative 
restrictions  of  the  indenture,  as  follows:  (1)  To  refund  the  $5,000,000  bonds 
of  Adk.  El.  Power  Corp.,  (2)  Against  property  existing  prior  to  March  1 
1920  with  approval  of  P.  S.  Commission  $1,6.50,000.  (3)  Against  80% 
(after  the  bonds  issued  under  this  and  underlying  mortgages  amount  to 
$50,000,000,  onl'y  75%,)  of  the  fair  value  or  cost,  whichever  is  less,  of 
property  acquired  but  only  when  the  annual  net  earnings  are  (o)  1  ^  times 
the  total  annual  interest  charges  on  these  and  underlying  bonds  or  (6) 
10%  of  the  aggregate  principal  of  aU  such  bonds  if  the  latter  amount  is 
greater . 

Earnings. — Combined  earnings  of  the  two  companies  (with  inter-co. 
charges  eliminated  and  with  1214%  of  operating  revenues  allowed  for  main- 
tenance and  deprec,  as  provided  in  mortgage)  year  ended  May  31  1920: 

Gross  earnings  (increase  50%  over  5  years  ago) $4,139,975 

Operating  expenses,  taxes,  rentals,  maintenance  and  depreciation  2,767,015 
Annual  interest  on  $10,671,000  mtge.  bonds  (incl.  this  issue)..  590,260 
Balance    surplus $782 ,700 

Electric  Property. — Principal  hydro-electric  plants  are  on  the  Hudson 
and  Hoosic  Rivers  andEastCanada  Creek,  presently  installed  capacity  over 
50,000  k.  w.  This  can  be  materially  increased  ait  sites  now  owned.  Also 
has  6,750  k.  w.  of  steam  plants  owned  and  .50,200  k.  w.  of  steam  plants 
under  long-time  contracts  for  the  purchase  of  relay  power.  Contemplates 
the  erection  in  the  near  future  of  a  27,500  k.  w.  reserve  steam  plant  on  the 
Mohawk  River  a  few  miles  gast  of  Amsterdam.  Electricity  is  transmitted 
over  300  miles  of  high  tension  lines  to  21  sub-stations  and  is  distributed 
locally  in  19  communities. 

By  virtue  of  its  location  the  company  with  its  power  capacities,  both 
present  and  potential,  must  become  one  of  the  integral  parts  of  the  generat- 
ing and  distributing  systems  which  are  rapidly  linking  up,  with  inter- 
connecting high-tension  transmission  lines,  the  entire  territory  between 
Boston,  New  York  City  and  Buffalo.  These  communities  are  within 
tran.smission  distance  of  the  hydro-electric  plants  of  this  company. 

Franchises. — Principal  franchises  are,  in  the  opinion  of  counsel,  without 
limit  of  time  or  burdensome  restrictions.- — Compare  V.  Ill,  p.  495. 

Aetna  Petroleum  Corp.,  Dallas,  Tex. — Notes  Offered. — 
Jones  &  Thurmond,  New  York,  are  offering  at  98  and  int., 
"with  a  bonus  of  2  shares  of  Common  stock,  $2,000,000  8% 
3- Year  Convertible  Gold  notes.     The  bankers  state: 

Dated  July  1  1920.  due  July  1  1923.  Int.  payable  Q.-J.  Red.  all  or  part 
on  30  days'  notice  at  105  and  int.  on  any  int.  day.  Denom.  $1,000,  $500 
$100.  Empire  Trust  Co.,  New  York,  trustee..  Each  $100  note  is  con- 
vertible at  the  option  of  the  holder  after  July  1«  1922  into  20  shares  of 
Common  stock. 

Capitalization  after  this  Financing —       Authorized.         Outstanding. 

8%  3-Year  Convertible  Gold  notes $2,000,000  $2,000,000 

Common  stock  ($5  par  value) 2,000,000  shs.         800,000  shs. 

Earnings. — Earnings  of  the  properties  for  the  three  months  ending  June  1 
were  in  excess  of  $350,000,  being  on  a  basis  of  more  than  $1,400,000  per 
annum.  Earnings  of  the  combined  companies  for  a  period  of  12  months, 
after  completion  of  present  development.  &c.,  are  est.  at  about  $2,000,000. 

Purpose. — To  pay  for  properties  acquired  and  for  acquisition  and  de- 
velopment of  oil  properties. 

Compan!/. -^Incorp.  in  Delaware  July  29  1920.  Formed  through  the 
purchases  and  the  consolidation  of  Republic  Oil  &  Refining  Co.,  Ranger 
Central  Oil  &  Refining  Co.,  M.  P.  Burk  Oil  Co.,  Eastland  Oil  &  Refining 
Co. ,  Ocean  Oil  &  Refining  Co.  and  King  8  Oil  Co. ,  representing  some  of  the 
best  located  and  valuable  leases  in  the  North  Central  Texas,  including  the 
Bm-kburnett,  K.  M.  A.,  Ranger.  Breckenridge  and  Desdemona  Oil  pools, 
in  addition  to  the  corporation's  producing  properties.  Its  lease  holds  are 
very  large  and  an  extensive  developing  program  has  been  arranged.  See 
V.  Ill,  p.  190. 

Air  Reduction  Co. — Earnings  for  6  Mos.,  1920. 

1920 

Total    income $3,410,978 

Operating    expenses 2 ,297 .003 

Operating     income $1, 1 13 ,975 

Res.  for  deprec.  and  accrued  bond  interest  and  discount 477,451 

Miscellaneous    34,023 

Net  profits  before  Federal  taxes $602,501 

— V.  110.  p.  2194. 

All  America  Cables,  Inc. — New  Cable  Service. — 

Announcement  has  been  made  that  a  new  cable  has  been  opened  between 
Santa  Elena,  in  Ecuador  and  Chorillos  (Lima),  in  Peru,  providing  a  tripli- 
cate cable  from  the  United  States  to  points  in  South  America  as  far  south 
as  Lima  and  promising  to  shorten  communication  time  between  New  York 
and  Central  and  South  American  ports. 

The  new  cable  was  made  necessary  by  a  75%  increase  in  traffic  to  South 
America  the  last  year. — V.  Ill,  p.  70,  75. 

Alvarado  Mining  &  Milling  Co. — Annual  Report. — 

Gross  earnings  for  year  1919 $2,741,774 

Mining  costs,  development,  exploration,  &c 1,225,875 

Mexican  and  United  States  taxes 220,749* 

Operating  profit _ $1,295,150 

*C6ntract  adjustment,  $213,067;  gen.  exp.,  int.,  &c.,  $141,045; 

net  profit $941,038 

Reserve  for  depletion,  $442,787;  depreciation,  $86,944;  bal.,  sur.,      411.307 

*  Paid  to  American  Engineering  &  Operating  Co.  upon  adjustment  and 
cancellation  of  its  operating  contract. — V.  110,  p.  2388. 

American  Bosch  Magneto  Corp. — Becoynes  Selling  Agent 
of  A%tto-Motive  Business  of  Gray  &  Davis. — 
See  Gray  &  Davis,  Inc  ,  below — V    111,  p    495 

American    Chain    Co. — Organizes    Subsidiary. — 

See  Reading  Steel  Castings  Co.  below. — V.  Ill,  p.  495.  296. 

American  Cotton  Oil  Co. — No  Dividend  on  Common 
Stock. — The  following  official  statement  was  issued  on  Aug.  4: 

The  board  of  directors  have  decided  to  omit  the  payment  of  dividends 
upon  the  Common  stock  until  the  prices  of  commodities  and  general  business 
conditions  shall  be  more  nearly  normal. 

The  Common  stoclc  has  been  on  a  4%  per  annum  basis  since  March  1916. 
The  suspension  is  unofficially  attributed  "to  the  unfavorable  earnings  due 
to  the  sharp  decline  in  the  price  of  the  cotton  oil  products  and  the  fact  that 
the  export  business  for  some  time  past  has  been  exceptionally  poor." — 
V.  110,  p.  1850. 

American  Drugstores  Inc. — Incorporated. — 

Incorporated  in  Delaware  July  30  1920  with  an  authorized  Capital  of 
$25,000,000  to  engage  in  the  business  of  druggists.  Corporation  Trust 
Co.  of  America  is  Company's  Delaware  representative. 

American-La  France  Fire  Engine  Co. — Earnings. — 

Operating  profit  for  quarter  ending  June  30 $275,231 

Interest .--- _     34,063 

Net  income  before  Federal  taxes .5241,168 

— V.  110,  p.  2077. 
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American  Hawaiian  Steamship  Co. — Merger.— 

See  American  Ship  &  Commerce  Corp.  below. — V.  109,  p.  2388. 

American  Nitrogen  Co.,  Ltd.-— Stock  Reduced.-- 

SuDplementary  letters  patent  have  been  issued  under  the  Seal  or  the 
S^Xry  of  State  of  Canada,  dated  July  14  1920.  decreasing  the  capital 
stock  fr6m  .$4,000,000  to  $3,000,000.  such  decrei^e  being  eft ected  by  the 
canceUation  of  10.000  shares  of  the  par  value  of  $100  each. 

American  Rolling  Mill  Co.,  Middletown,  Ohio.— Stock 

Dividends — Balance  Sheet. — 

An  authoritative  statement  says:  A  stock  dividend  of  25%  was  declared 
on  Julv  16   payable  Nov.  15,  to  stockholders  of  record  Nov.  1. 

A  stock  mvidend  of  5%  was  declared  in  Feb.  increasing,  the  Common 
Stock  from  $9,900,975  to  $10,396,000  .Subscriptions  received  from  the 
stockholders  to  the  Common  Stock  to  be  issued  Oct.  15  1920  wul  bring  the 
Common  Stock  outstanding  up  to  $12,847,000  and  the  25%  stock  dividend 
added  to  this  will  bring  it  to  a  little  over  $16,000,000. 

CONSOLIDATED  BALANCE  SHEET. 

Liabll  (Concl.)  Dec.  31  "19.  May  31  '19. 
Common  stock.  $9,900,975  59,900,975 
aCom.  stk.  sub- 


Assets—  Dec.  31  '19.  MaySl  '19- 

iReal  eatate.&c  516,604,267  $14,900,333 
Sundry  Invest..     3,172,720       3,045,659 

Cash 1,731,683 

Notes   &    accts. 

rec,  lncI.Gov. 

claim 3,404.946 

Inventories 7,542,008 

Special  deposits.  156,000 
Markfble  sec.  3.776,641 
Deferred  charges  35,524 


778,333 


5.008.511 
0,053,348 


611,192 
19.126 


Total 


lAablHHes—  Dec.  31  •19. 
7%  Pref.  stock.  $6,430,300 
6%  Pref.  stock.        569,700 


836,423.790  530,416,503 
May  31  '19. 


1,300,000  1 


scribed  for  to 

be  Issued  Oct. 

1920  .-      1,029.825      

6%  gold  notes..      b42 1.000  439.000 

Notes  payable - 1 .500 ,000 

Accts.  payable..     1,743,516  642,551 

Accrued  pay-rolls       563,022  713,033 

Accrued  taxes..      1,329,596  1,425.529 

Accrued  Int.  dlv        442,099  4,390 

Reserve  for  con-  ,„„ 

tingencles.  &c         333,441  2.316,108 

Surplus. 13,660,315  12,174,916 

Total .536,423,790  530,416,503 


a  After  deducting  $1,421,425  unpaid  subscriptions  (not  due),  b  Paid 
off  April  1  1920.  X  Real  estate,  buildings  machinery  and  equipment, 
$21  159,822;  less,  depreciation  reserve,  $4,555,554,  $16,604,207. — V.  IIU, 
p.  2489. 

American  Ship  &  Commerce  Corp. — Amalgamation  of 
Steamship  Companies — Agreement  with  Hamburg- American 
Line,  cfcc— President  W.  A.  Harriman  on  Aug.  5  authorized 
the  following  statement   (much  condensed): 

The  American  Ship  &  Commerce  Corp.  (largely  interested  in  the  William 
Cramp  &  Sons  Ship  &  Engine  Bldg.  Co.)  and  the  American  Hawanan 
Steamship  Co.  (which  on  March  1  last  purchased  the  Coastwise  Transpor- 
tation Co.)  have  purchased  jointly  the  firm  of  Livermore,  Dearborn  &  Co., 
Inc  with  the  intention  of  using  it  to  operate  their  joint  fleets  and  the 
shipping  companies  controlled  by  them,  aggregating  over  400,000  dead- 
weight tons  in  addition  to  some  200,000  tons  of  Shipping  Board  vessels. 

One  of  the  subsidiary  ship-owning  companies  of  American  Ship  &  Com- 
merce Corp.  is  Kerr  Navigation  Co.  The  steamers  of  this  company  have 
heretofore  been  operated  by  Kerr  Steamship  Co.,  Inc.,  as  managing  agents^ 
Arrangements  have  been  made  for  cancelling  the  operating  agreement  with 
Kerr  Steamship  Co.,  Inc..  and  the  name  of  Kerr  Navigation  Corp.  will  be 
changed-  to  American  Ship  &  Navigation  Corp.  .„  ^      ,  ,  ^     <.,,„ 

The  name  of  Livermore,  Dearborn  &  Co.,  Inc.,  will  be  changed  to  the 
United  American  Lines,  Inc.,  under  which  name  all  of  the  ships  of  the  fleets 
of  both  American  Hawaiian  Steamship  Co.  and  the  American  Ship  &  Com- 
merce Corp.  and  their  subsidiaries  will  be  operated.   ^      , 

Harris  Livermore  will  become  President  and  Henry  Dearborn  will  become 
Vice-Pres  of  the  United  American  Lines,  Inc.  To  the  staff  of  the  operating 
company  will  be  added  the  present  operating  staff  of  the  American  Hawaiian 
Steamship  Co.,  including  Joseph  D.  Tomlinson,  and  part  of  the  operating 
staff  of  Kerr  Navigation  Co.,  including  E.  W.  Robinson,  formerly  of  the 
Munson  line.  Capt.  E.G.  Tobey,  European  representative  in  London  of 
the  United  States  Shipping  Board,  and  W.  G.  Sickel,  formerly  resident 
Vice-Director  in  New  York  of  the  Hamburg-American  line,  have  also 
joined  the  forces  of  the  new  company.  To  assist  in  the  development  of  the 
passenger  traffic  plans,  the  services  of  E.  Lederer,  formerly  m  charge  of 
the  New  York  ena  of  tne  third-class  passenger  department  of  the  Hamburg- 
American  line,  has  been  arranged  for  and  other  additions  wUl  be  announced 

in  due  course.  ,,   .     ,   .         .         t  .  x  n 

Taking  all  of  the  affiliated  compames.  United  American  Lines,  Inc.,  will 
be  called  upon  to  handle  86  ships  of  a  total  deadweight  tonnage  exceeding 
595  000  tons  at  once,  with  undoubtedly  many  more  as  time  goes  on. 

The  United  American  Lines,  Inc.,  will  carry  out  the  agreement  recently 
made  with  the  Hamburg-American  Line.  Announcement  will  be  made 
shortly  of  the  details  of  this  agreement.  It  is  felt  that  this  agreement  is 
one  of  the  most  far-reaching  and  important  steps  that  have  been  made  tor 
the  development  of  the  American  merchant  marine. — V.  Ill,  p.  191. 

American  Steel  Foundries  Co. — Earnings. — 

President  R.  P.  Lamont  is  quoted  as  follows:  "Operations  for  the  second 
quarter  were  somewhat  interfered  with  by  transportation  and  labor  diffi- 
culties, but  conditions  are  improving  and  prospects  for  the  last  half  of  the 
year  are  excellent."  Eight  of  the  nine  plants  are  operating  and  all  the 
plants  of  the  Griffin  Wheel  Co.  are  running  at  full  capacity. 

Income  Account  for  Six  Months  ended  June  30  1920. 

1920.  1919.  1918.  1917. 

Net  earnings     $4,002,645     $2,970,600     $4,187,455     $3,948,197 


Depreciation  . 


Balance 

Other  income. 


287,209 

.715,436 
219,631 


Total  income... $3,935,067 

Other  charges 223,253 

Federal  tax  reserve 1 ,025 ,500 


1919. 

$2,970,600 

133,517 

$2,837,083 
162,096 

$2,999,179 

28,403 

965,000 


1918. 

$4,187,455 

184,728 

$4,002,727 
95,758 

$4,098,485 

86,561 

1,043,000 


$3,948,197 
146,680 

$4,094,877 
410,097 


(B.)  Common  Slock  B  New  Limit  to  BeSlOO.OOO.OOO.— They  have  called  a 
special  meeting  of  the  stockholders  to  pass  on  a  resolution,  declaring  it 
advisaole  to  increase  the  authorized  issue  of  Common  Stock  B  of  the  com- 
pany to  the  extent  of  $50,000,000  at  par.  Formal  notice  of  the  meetmg 
will  be  sent  in  due  course.  „,         „      ^,       „,„  „_„ 

On/y  .$800,000  Utiissued  of  Present  $50,000,000  Class  B.— The  .SoO.OOO.- 
OOO  Common  Stock  B,  into  which  a  like  amount  of  our  authorized  and  un- 
issued Common  stock  was  changed  in  1918,  has  not  been  sold,  nor  has  any 
part  thereof,  but  most  of  it  has  been  issued  in  the  conversion  of  the  divi- 
dend scrip  and  in  the  distribution  of  the  75%  dividend  on  both  elates  ot 
Common  stock  so  that  less  than  $800,000  remains  unissued.  It  is  highly 
desirable  that  this  stock  dividend  and  any  others  that  may  follow  shall  be 
in  Common  Stock  B.  .  ...      *     n-   „ 

Besides  that,  while  the  company  has  no  intention  at  present  of  selling 
any  additional  stock,  it  ought  to  be  in  a  position  to  maintain  a  rate  ef  divi- 
dend in  stock  or  cash  consistent  with  its  earnings,  as  well  as  in  a  position,  if 
an  exigency  requires,  to  sell  additional  stock  for  its  proper  financing. 

[The  formal  dividend  notice  states  that  the  dividend  scrip  will  provide 
that  stock  so  to  issue  in  accordance  vnth  the  board's  resolution  shall  be 
Common  Stock  B,  if  there  exists  at  the  time,  to  vnt:  On  March  1  192d 
authorized  and  unissued  Common  Stock  B  of  the  company  sufficient  to 
cover  all  dividend  certificates  of  whatever  series  then  outstanding;  otherwise 
the  stock  so  to  issue  shall  be  Common  stock." — Ed.] 

French    Tobacco    Monopoly. — 

See  under  "Current  Events"  in  last  week'^  "Chronicle"  page  438  and  V. 
Ill,  p.  296. 

American  Wholesale  Corporation. — Sales. — 

1920.  1919.    ^ 

Month  of  July                                  .$4,657,948  $4,342,468 

Seven  months  to'juff  SlII... 23,706,047  18,292,681 

—V.  Ill,  p.  390. 

American  Woolen  Co. — Mill  Partly  Reopens. — 

It  was  announced  on  Aug.  4  that  the  Saranac  Mill  of  the  company. 
North  Smithfield,  R.  I.,  closed  since  July  10,  would  reopen  m  part  Aug.  9. 
Work  will   be  resumed  in  the  dry-finishing  and  weaving  departments. 

Indictment  Dismissed — Wages. — 
See  pages  450  and  451  of  last  week's  "Chronicle." — V.  Ill,  p.  297. 

Anaconda  Copper  Mining  Co. — Output  (in  Pounds). — 

1920.  1919.               1918„„„ 

Month  of  .July 11,700,000  11,122,000     2.3,400,000 

Seven  months  to  July  31.. 104,950,000  91,102,000  183,184,000 

—V.  Ill,  p.  75. 

Appalachian  Power   Co. — Rates  Increased. — 

The  West  Virginia  P.  S.  Commission  has  granted  an  increase  of  30% 
in  rates  to  continue  until  May  1921. — V.  Ill,  p.  75. 

Associated   Welding   Cos.,    Inc. — Sub   Cos'.   Divs. — 

Tbe  Treasurer's  office,  74  Broadway,  on  July  8  1920  reported  stock 
dividends  to  have  been  paid  by  the  sub.  cos.,  as  follows:  (a)  The  Electric 
Welding  Co.  of  America,  (Baltimore,  Md.)  paid  a  stock  dividend  of  25% 
on  its  comrnon  stock  on  March  15  1920,  thereby  increasing  the  outstanuing 
common  stock  from  $75,000  to  $93,750;  (&)  The  Electric  .Welding  Co.  of 
Boston  paid  a  stock  divident  of  10%  on  its  common  stock  in  July  1919  and 
a  stock  dividend  of  50%  on  its  common  stock  on  March  15  1920.  thereby 
increasing  the  outstanding  common- stock  from  $100,000  to  6ilb0,000. — 
V.  110,  p.  1292. 

Atlantic  Gulf  Oil  Corp.,  Va. — Status. — 

See  report  of  Atlantic  Gulf  &  West  Indies  SS.  Lines  above. — V.  HO. 
p.  1644. 

Atlantic  Gulf  &  West  Indies  SS.  Lines. — Expected 
Return  from  $50,000,000  Invested  in  Oil  Properties. — 

See  "Reports  and  Documents"  on  a  following  page.— V.  Ill,  p.  495. 

Atlas  Crucible  Steel  Co.,  Dunkirk,  N.  Y. — Acquisition. 

The  company.  It  is  reported,  has  acquired  a  large  interest  in  the  Dillon 
Crucible  Steel  Alloys,  of  Welland.  Ont.  The  latter  company  it  is  stated 
will  hereafter  go  under  the  name  of  Canadian  Atlas  Crucible  Steel  Co., 
Ltd.,  which  has  an  authorized  capital  of  10,000  shares  of  8%  cum.  Pref. 
stock  (par  $100).  and  10.000  shares  of  Common  stock  (no  par  value). 
Arthur  H.  Hunter,  Pres.  of  the  American  company,  will  be  chairman  of  the 
new  company,  and  T.  J.  Dillon  -syill  remain  as  an  officer  active  in  the 
management. — V.  110,  P-  1644. 

Atlas  Crucible  Steel  Co.,  Ltd. — Organized. — 

See  Atlas  Crucible  Steel  Co.,  Dunkirk,  N.  Y.  above. 

Avery  Co. — Capital  Increase. — 

The  company  has  filed  a  certificate  increasing  its  capital  stock  from 
$3, .500, 000  to  $15,000,000.— V.   110,   p.  2077. 

Baker  R.  &  L.  Co.  Cleveland. — Sells  Elec.  Pass.  Car  Dept. 

See  Rauch  &  Lang,  Inc.,  below. — V.  102.  p.  69. 

Barnsdall  Corporation. — Earnings. — 

(Including  subsidiary  companies'  consolidated  statement  of  income  for 
6  months  to  June  30  1920  and  calendar  year  1919.)     ,,     ^^        ^  ,    v 

6  Months.     Cal.   Year. 
Gross  sales  and  earnings  of  all  cos.,  of  which  the 

entire  capital  stock  is  owned $3,382,240 

Net  producing  and  operating  income ..$2,083,452 

Divs.  from  companies  of  which  part  only  of  the  capi-  _ 

tal  stock  is  owned tT'oIi 

Interest   income 5i'S-l 

Net  profit  on  sale  of  capital  assets Si.Oio 


Balance,  surplus .$2,686,314     $2,005,776     $2,968,924     $3,684,780 

—V.  110,  p.  2389. 

American  Tobacco  Co.,  Inc.,  New  York. — Quarterly 
Dividend  Reduced  fro7n  5%  to  S%  on  Both  Classes  of  Common 
Stock  and  to  Be  Paid  Sept.  1  in  8%  Scrip,  Which  Will  Be  Ex- 
changed for  Stock  on  March  1  1923 — Business  for  Half  Year 
Increased  over  20% — Profits  Satisfactory — To  Raise  Limit  of 
Common  B  Stock  from  $50,000,000  to  $100,000,000— A^one  to 
Be  Sold  at  Present. — An  official  statement,  signed  by  President 
Percival  S.  Hill,  dated  Aug.  4,  says: 

The  directors  to-day  have  done  two  things: 

(A  )  Scrip  Dividend — They  have  declared  a  dividend  of  3%  payable  in 
scrip  to  holders  of  record  as  of  Aug  14  1920  of  both  classes  of  C'ommon 
stock.  The  company  will,  on  Sept.  1  1920,  distribute  to  tbe  holders  of  thtse 
stocks  scrip  to  be  transferred  into  Common  Stock  B  (or  Common  stock)  on 
March  1  1923.  the  scrip  bearing  in  the  meantime  interest  at  the  rate  of 
87o  per  annum  (March  1  and  Sept.  1]. 

[Previous  (luarttrly  dividends  since  1913  have  been  5%  each,  but  of  these 
seven  wore  l)aid  in  scrip  as  follows:  One  on  Sept.  1  1914  and  six  from  March  1 
1918  to  June  1919.  From  Sept.  1919  to  June  1920  paid  5%  each  3  montlis 
in  cash. — Ed.]  .  , 

Earnings. — Tbe  company's  business  and  earnings  are  in  a  very  satisfac- 
tory condition;  its  volume  of  business  for  1920  to  July  1,  as  compared  with 
the  same  period  of  1919,  shows  an  incrca.se  of  more  than  $12,500,000.  or 
more  than  20% .  In  the  same  period  thi.  business  of  our  subsidiarj-  com- 
panies, in  which  we  have  a  whole  or  part  interest,  has  increased  more  than 

111,000,000.  .  ,         o  T,  , 

Need  for  Workinq  Capital. — Raw  materials  and  Federal  taxes  continue 
abnormally  high.  Delays  In  transportation  and  the  increase  in  om-  business 
make  necessary  more  working  capital. 

With  the  volume  of  business  and  the  profits  satisfactory  as  they  are,  our 
stockliolders  are  entitled  to  the  continuance  of  reasonable  dividends,  but 
with  the  present  and  prospective  financial  needs  we  do  not  feel  that  there 
should  be  a  diminution  of  the  cash  resources  of  the  Company  by  the  dis- 
tribution of  cash  dividends. 


$4,064,314 
$2,281,902 

568,045 
150,635 
138,077 


$3,138,659 

1.185.901 

345,792 
200,000 

$1,406,967 


$1,406,967 
(3)390,000 

$1,016,967 


Total  earnings .$2,426,943 

Deduct—  -.    , 

Depreciation  and  depletion.. I'Tn'nkn) 

Well  drilling  expense  accrued 240,000; 

Interest  and  bond  discount.. A2-'?cA 

Provision  for  Federal  taxes 225,150 

Net  income  of  consolidated  companies .$1,350,610 

Barnsdall  Corp.  proportions  of  earnings   (after  all 

charges)  of  affil.  cos.  in  excess  of  divs.  received..       2 <  1.324 

Barnsdall's  proportion  of  earnings  of  aU  cos.         $1 .621 ,934 
Dividends - (2H%)325.000 

Balance,  surplus $1,296,934 

— V.  HO,  p.  2569,  2078. 

Bethlehem  Steel  Corp. — No  Financing  Contemplated. — 
President  E.G.  Grace  is  credited  with  saying  that  there  is  no  truth  to 

the  reports  that  the  corporation  was  contemplating  new  financing. — v . 

110.  p.  2659. 

Biddle  Motor  Car  Co. — Receivers  Appointed. — 

United  States  Court  Judge  John  C.  Knox,  on  July  31,  appointed  I. 
Clarence  Wilson  and  Louis  Jersawlt  receivers  for  the  company  on  the 
petition  of  Edward  B.  Levy  and  Davics,  Auorbaoh  \-  Cornell,  attorneys 
for  the  creditors;  Walter  II.  Lippincott,  with  a  claim  of  S12.000:  ^ .  Myers 
Fitlor  $42,000  and  Van  Horn  Ely  $12,500,  all  for  money  loaned. 

The  company  has  a  factory  and  general  offifos  at  1  12d  St..  N.  l  -City. 
A  circular  issued  by  the  Company  in  July  in  connection  with  the  offering 
of  a  block  of  stock  at  $8  per  share  shows: 

I'urposc. — To  furnish  additional  capit.il  to  increase  production  and  for 

ired 
iiei 
pro- 
Company  is  now  about  to  install  its  own 


present  . 

ducing  capacity  of  3.000  cars 


body  building  I'liuipnioiit. 

Billings  &  Spencer  Co.,  Hartford,  Conn. — .\\u-  Stock. — 

The  stockholders  will  vote  Aug.  9  (n)  on  incroa-sing  the  pn\>;ent  authorized 
Common  stock  from  $1,000,000  to  $2,000,000  and  (W  on  creating  a  new 
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issue  of  $1,000,000  S%  Cumulative  Convertible  pref.  (a.  &  d.)  stock. 
Divs.  quar.  convertible  at  any  tune  subsequent  to  Sept.  1  1922.  and  prior 
to  Sept.  1  1925.  into  common  stock  in  the  proportion  of  5  shares  of  preferred 
to  2  shares  of  common. 

The  entire  issue  of  Pref.  stock,  it  is  stated,  has  been  underwritten  bv 
Kichter  &  Co.— V.  110.  p.  2490.  " 

Bourne-Fuller  Co. — Consolidated. — 

The  company  announces  that,  for  the  purpose  of  more  efficiently  handling 
the  business  of  the  Upson  Nut  Co.  (V.  103.  p.  948)  and  the  Bourne-Puller 
Co.  (the  ownership  and  management  of  these  companies  having  been  iden- 
tical for  the  past  eight  years),  a  consolidation  has  been  effected  under  the 
above  name.  Upson  Xut  Co.  plants  ivill  continue  operations  as  heretofore 
as  the  Upson  Works  of  the  Bourn^FuUer  Co..  the  product  of  their  nut  and 
bolt  departments  being  marketed  under  the  same  trade-marks  as  in  the  past 

The  officers  are:  B.  F.  Bourne,  Chairman:  H.  A.  Fuller,  Vice-Chairman- 
R.  S.  Hall.  Pres.;  L.  H.  Elliott,  V.-Pres.  &  Treas.;  F.  K.  Moore  V  -Pres  '• 
F.  H.  Chapin.  V.-Pres.:  W.  A.  Hitchcock.  V.-Pres.;  F.  H.  Ulmer,    Sec.    " 

Brunswick-Balke-Collender  Co. — 150%  Stock  Dividend. 

A  stock  dividend  of  150%  has  been  declared  on  the  Common  stock 
payable  in  new  class  "B"  stock.  This  is  in  addition  to  the  regular  quar- 
terly dividend  of  1M%  on  the  Common  stock.  It  is  understood  that  the 
stock  dividend  will  not  be  paid  until  some  time  in  October  The  original 
Intention,  was  to  declare  a  200%  stock  dividend  (V.  110,  p.  1750). 

A  new  record  was  made  for  gross  sales,  which  increased  50%  during  the 
first  half  of  the  year.  Stock  dividends  are  to  be  paid  from  the  new  sotck 
authorized  last  April.  In  the  meantime  the  company  has  increased  its 
Common  stock  outstanding  to  $9,000,000  by  the  sale  of  $3,000,000  Com- 
mon stock  to  its  stockholders  at  par.- — Compare  V.  110,  p.  1750,  1851. 

Calumet  &  Arizona  Mining  Co. — Other  Income. — 

See  New  Cornelia  Copper  Co.  below. — V.  111.  p.  192. 

Canadian  Collieries  (Diinsmuir),  Ltd. — Time  Extended. 

The  bondholders'  committee  give  notice  that  thev  have  extended  until 
Dec.  3i  1920,  the  time  limited  by  clause  24  of  the  plan  of  reorganization 
within  which  the  formalities  to  make  the  said  plan  operative  have  to  be 
complied  with. — V.  ilO,  p.  1750. 

Chicago  Racine  &  Milwaukee  SS.  Co. — Merger. — 

See  Goodrich  Transit  Co.  below. — V.  105,  p.  2545. 

Chile  Copper  Company. — Production  {in  Pounds). — 

1920.  1919.               1918. 

June 7. .500. 000  5,003,400       9,280.000 

Si.x  months  to  June  30 17.800,000  28,315,430  49  432  512 

— V.  Ill,  p.  297,  183. 

Cities  Service  Co. — Half-Yearly  Earnings. — 

Six  Months  ending  .June  30 —                   1920.               1919.  Increase 

Gross  earnings --$12,743,300  $10,762,818  $1,980,481 

Expenses--.        351,899          361,955  dec.  10,056 

Interest  on  debentures 965.819          939,331  26,488 

Preferred   divndend 2,305,239       2,061,376  243,863 


^Balance  for  res..  Com.  div.  &  surp-  $9,120,342     .$7,400,157     $1,720,185 
^^"^  *  •   J.  J.  X  t  ±j  •  oy  X  • 

Citizens   Gas  Light  Co.,   Quincy. — Rate  Increase. — 

The  Mass.  Department  of  Public  Utilities  has  authorized  the  company 
to  increase  the  price  of  gas  from  $1  35  to  $1  65  per  1,000  cu.  ft. — V.  110 
p.  1976. 

Cluett,  Peabody  &  Co. — Acquisition. — 

It  is  reported  that  the  Williams  Greene  &  Rome  Co.,  Ltd.,  of  Kitchener 
Ont..  has  been  acquired.     (Chicago  "Economist"). — V.   110,  p.  761. 

(J.  &  P.)  Coats,  Rhode  Island. — Capital  Increase. — 
Company  has  filed  notice,  with  the  Secretary  of  State  of  Rhode  Island, 
of  an  increase  in  capital  from  ,$3,000,000  to  $12,000,000. 

Coca-Cola  Company. — Earnings. — 

Results  for  the  Quarter  and  Six  Months  ended  June  30  1920. 

Quarter.  Six  Mos. 

Gross  receipts $10,692,351  $18.142..306 

Expenses,  charges,  &c 8.156,846     15,136,579 


Net  income  before  Federal  taxes $2,535,505     .$3,005,727 

— V.  Ill,  p.  392. 

Collingwood  Shipbuilding  Co.,  Ltd. — Approves  Merger. 

The  stockholders  voted  on  July  27  to  sell  all  the  company's  assets  to 
the  Collingwood  Shipbuilding  Corp.,  Ltd.,  which  is  to  be  a  part  of  the 
British  Empire  Steel  Corp. — See  V.  Ill,  p.  496. 

Collins  Co. ,  Hartford,  Conn. — Board  Increased. — 

The  board  has  been  increased  from  9  to  12  members  by  the  addition  of 
George  H.  Sage,  Pres.  of  the  Berlin  Cons.  Co..  Berlin,  Conn.:  Philip  B 
Gale.  Pres.  of  the  Hartford  jNIachine  Screw  Co.,  Hartford    Conn      and 
Charles  L.  Taylor,  Sec'y-Treas.  of  the  Taylor-Fenn  Co..   Hartford. 

The   other  directors:   Pres.    William   Hill;   Vice-Pres.    Charles   Hopkins 
Clark;  Sec'y-Treas.  Meigs  H.  Whaples;  Arthur  L.  Shipman;  Richard  C 
Colt;  Edward   K.   Root;   F.   Spencer  Goodwin;  Walter  L.   Goodwin  and 
William  A.  Hitchcock. — V.  110.  p.  662. 

Consolidated  Gas  Co.  of  New  Yor'k.—F ederal  Judge 
Confirms  Special  Master's  Report  and  Permits  50%  Increase 
in  Gas  Rate — To  Appeal  Case  to  U.  S.  Supreme  Court. — 
■"Federal  Judge  Learned  Hand  on  Aug.  4  handed  down  a  decision  in  the 
District  Court  upholding  m  nearly  all  respects  the  recommendations  of 
Special  Master  A.  S.  Gilbert  m  the  case  of  the  company  to  the  effect  that 
the  80-cent  gas  law  was  confiscatory. 

The  Court  orders  in  a  decree  that  the  defendants,  the' Attorney-General 
the  Public  Service  Commission  and  the  District  Attorney  be  restrained  for 
a  period  of  five  years  from  enforcing  the  "80-cent  gas  law"  of  1906.  The 
Court  also  ordered  that  until  March  1  1921  that  the  company  shall  not 
charge  nor  collect  for  the  sale  of  gas  in  New  York  Citv  more  than  $1  20  per 
1.000  cu  ft.  This  last  order  is  made  pending  an  aijpeal  to  the  Supreme 
Court  and  the  defendants  are  given  30  days  in  which  to  file  notice  of  such 
appeal .  If  no  appeal  is  taken  by  the  authorities  the  company  after  March  1 
1921  may  fix  its  own  rate. 

The  Court  also  directs  that  on  Aug.  15  and  on  the  15th  day  of  each  month 
that  the  differences  m  sums  collected  by  the  company  between  SOc.  and  $1  20 
per  1,000  cu.  ft.  m  the  case  of  consumers  in  N.  Y.  Citv  be  deposited  in  a 
trust  fund  (Special  Master  Richard  Welling,  custodian)  pending  final 
direction  of  the  Court,  and  to  be  distributed  as  directed  on  final  outcome 
of  case  if  an  appeal  is  taken. 

,  State,  county  and  city  officials,  it  is  stated,  have  combined  to  take  the 
rate  decision  to  the  United  States  Supreme  Court. 

President  Geo.  B.  Cortelyou.  regarding  the  coal  situation  and  other 
materials  essential  in  the  manufacture  of  gas.  is  quoted  as  follows: 
.  'The  emergency  is  immediate  and  far-reaching.  It  embraces  the  entire 
industry.  The  economic  conditions — many  of  them  of  world-wide  extent 
and  influence — affecting  the  supply  of  coal,  oil  and  other  e.ssential  materials 
requu-ed  in  the  manufacture  of  gas,  of  labor  and  of  the  funds  needed  to 
maintain  and  develop  our  properties  are  not  bogies  invented  by  the  industry 
to  secure  preferential  treatment,  excessive  rates  or  unwarranted  returns 
upon  investment.     They  are  plain  facts. 

"All  over  this  land  to-day  gas  companies,  great  and  small,  are  rendering, 
otten  under  most  adverse  conditions,  this  service  so  vital  to  the  welfare  and 
comfort  of  our  people.  What  they  need  and  should  have,  in  the  interest 
or  the  public,  IS  the  reasonable  certainty  of  adequate  rates,  a  sufficient 
supply  of  coal  oil  and  other  necessary  supplies  and  such  manufacturing  and 
operating  conditions  as  will  utilize  and  conserve  these  materials  as  well  as 
f^^^ribute  to  all  other  possible  economies  of  production  and  distribution." 

Consolidated  Steel   Corp.— A^ew;  Officers.— 
Frank   I'urncll  ha-s  been  elected  Vice-Pres.  to  succeed  H.  H.  Barbour. 
Sec  —V    108         212^'*  ^  ^^**^^  ^^^-  ^^^  *^'-  ^-  Hayes,  Compt.  and  Asst. 


Continental  Gas  &  Electric  Corp.,  Cleveland,   O. 

Results  for  June  and  Twelve  Months  Ending  June  30. 


Gross  income $139,241 

Oper.  exp.,  taxes  and  maint..-     106,730 


1920— ./«/!e— 1919 


1920 


1919 


Net    earnings .$32,510 

Int.  on  5%  bonds -  g  020 

Int.  on  6%  Col.  Tr.  notes-l-.  6!971 

Preferred   dividend 7  165 


$117,292  $1,765,006  $1,519,054 
90.961     1,321,315     1,151.196 

$26,331 

.  8,436 

6,971 

6,652 


Balance  surplus $9,354 

—V.  Ill,  p.  496.  ■^^.oo'± 


$443,691 

$367,859 

108,240 

101,235 

83,6.58 

83,658 

85,974 

79,818 

$4,271   $165,819   $103,147 


Corona  Typewriter  Co.,  Inc.—Capital  Increase.— 

The  company  has  increased  its  authorized  Common  stock  from  10  000 
shares  of  no  par_ value  to  25,000  shares  of  no  par  value  The  authorizfd 
capital  now  consists  of  $500,000  8%  Cum.  1st  Pref.  (par  $100)  .$1  000  000 

vriue"™erv  •l08,'"p.^l277^.°'^  ^^'^"^  '''^™'  °'  CoiXon  stock  of  no'pa? 

Crucible  Steel  Go.  ol KraQxica..— Sales— EarninqsRevised 
to   Show  Result  of  Federal   Tax   Settlement  Balance  Sheet  — 

The  company  in  its  recent  report  to  the  New  York  Stock 
Exchange  estimates  its  gross  sales  for  the  fiscal  year  ending 
Aug.  31  at  $65,000,000,  against  $59,560,692  for  1919. 

inTi^*'  earnings  for  the  calendar  year  1919  and  five  months  ending  Mav  31 
1920  were  published  in  last  week's  "Chronicle"  page  497. 

The  company  also  reports  to  the  Exchange,  these  revised 
figures  for  the  fiscal  year  ending  Aug.  31  showing  the  effect 
of  the  settlement  "made  with  the  commissioner  of  Internal 
Revenue  in  1919  of  the  company's  Federal  Income  and  Excess 
Profits  Taxes  which  affected  previous  year's  earninss-" 
(Compare  V.  109,  p.  1789).  ' 

Fiscal  Year.  Gross  Sales.  Net  Earnings.     Taxes. 

^^qJMs -^^^'^^S'Jjt?  «11.789,744  $1,205,790 

iml"}- -,7,160.658     25,812,128  16,677,781 

]t\t'\k 31,352,718     16,713,984  7,159.269 

}q}^"}  = 47,776,648     13.556,034  313.511 

1914-15 18,043.446       3,117,542  43.792 

t  Figures  previously  submitted  showing  taxes  paid  were  based  on  tan- 
tative  return.  Figures  now  given  are  based  on  final  and  completed  return. 
n«J  ,^-*''?^  ^  °J^  ^^of^^  Exchange  last  week  authorized  thelisting  of  $6,250 
poo  additional  common  stock,  issuable  as  a  stock  dividend  of  16  2-3% 
increasing  the  outstanding  common  stock  to  $43,750  000  This  will  be 
increased  to  $50,000,000  by  the  dividend  payable  Aug  31  See  V  111 
p.  392.   The  balance  sheet  of  May  3   1920follows:  "s-  •^^-    ="^*'    "  ■  -li^- 

CONSOLIDATED  BALANCE  SHEET  MAY  31   1920 


Mav  31  '20. 

j\.SS€tS S 

Property 94,896,558 


Investments 
Scrip  red.  fund. 
U.  S.  securities. 
Mafls  &  supp.. 
Adv. on  ore  cont. 
Unexp.tax  &ins. 
Due  from  empl. 
Liberty  bonds 
Notes  receivable 


527,616 
1,571,856 
991,100 
28,291,683 
250,545 
387,870 

55,008 


Aug.  31  "191  Ma;/  31  '20  Aug.  31  '19 

S  I     Liabilities —  S  S 

85,168,741  Preferred  stock.   25,000,000 
514,777, Common  stock.   37,500,000 

1,519, 579  Bonds 6,299,000 

749,500  Dividend    scrip.      1,527,607 

27,605, 896;Notes 6,100.000 

214.220|Accts.   payable.     5.122,185 

230,309  Int.  &  tax.  accr.         505,172 

Res.  for  Fed.  tax     2,500,000 

547,846  Pref.  div.  pay..         437.500 


Accts .  receivable  10, 829, 554 


59,592      Reserve  funds..   14,561,314 


Cash 


1,813,528 


8,958,434  Approp.   surplus  30,000,000 
4,  536,718  Profit  and  loss..   10,122,131 


25,000,000 
25,000.000 
5,879,000 
1,530,797 
500,000 
4,211,308 
538,532 
8,520,679 
437.500 
12,653,404 
30,000,000 
15,774.800 


Total 139,674,909   130,046,020!     Total 139,674.909   130.046.020 

Note.— The  figures  of  May  31  1920  are  subject  to  adjustment  at  the  end 
of  the  fiscal  year. — V.  111.  p.  497. 

Dayton  (O.)  Power  &  Light  Co. — Six  Months'  Earnings. 

Results  for  June  and  Six  Months  ended  June  30. 

1920— .7«ne— 1919.        1920— 6A/os.— 1919. 

Gross  earnings $255,315      S200.1.33  $1,790,210  $1,411,791 

Oper.  exp.,  incl.depr.&  taxes      200,408         126,804     1,287,011        885.015 


Net  earnings 

Non-operating  revenue. 


Total  income 

Interest  on  bonds 

Other  int.  and  sinking  fund. 
Preferred  dividends 


Balance,  surplus. 
-V.  110,  p.  1293. 


$54,907 
3,720 

.$58,627 

$33,488 

5,211 

17,355 

$73,329 
3,497 

.$76,826 

$32,113 

9.597 

15.997 


$503,199 
18,259 


$526,776 
16,162 


$521,458  .$542,938 

$196,717  $192,880 

85,546  61,997 

103,712  93,567 


$2,573    $19,119   $135,483   $194,491 


Delta  Land  &  Timber  Co. — Bonds  Redeemed. — 

The  following  amounts  of  First  and  Refunding  6%  Gold  bonds  called 
for  rcdem.ption,  were  payable  at  Michigan  Trust  Co..  Grand  Rapids 
Mich.,  on  .July  1  at  102  a,nd  int.,  viz.:  Series  "A"  due  July  1  1922  127  of 
$1,000  each.  $127,000.  and  due  Jan.  1  1923.  par  SI. 000.  $66,000-  Series 
"B  "  due  1922  (par  $500)  S8,000  and  due  Jan.  1  1923,  .«;500  each  $14  500' 
total  .$215,500  ^controlled  by  Central  Coal  &  Coke  Co.  of  Kansas  City).— 

Detroit  Edison  Co. — Buys  Municipal  Plant. — 
River  Rouge,  Mich.,  has  voted  to  sell  its  municipal  lighting  plant  to 
the  company  for  about  ,$90,000.     The    price   includes    plant,  machinerv 
pole  lines,  equipment  and  good  will  and  grants  the  Edison  company  a  30- 
yea,r  franchise. — V.  Ill,  p.  193. 

East  Boston  Gas  Co. — Rate  Increase. — 

The  Mass.  Department  of  Public  Utilities  has  authorized  the  company 
to  increase  the  price  of  gas  from  $1  05  to  $1  35  per  1,000  cu.  ft. — V.  109", 
p.  2267. 

Edison  Storage  Battery  Co. — Change  of  Control. — 

See  Thomas  A.  Edison.  Inc..  above. — V.  107,  p.  805. 

Endicott-Johnson  Corporation. — Six  Mos.  Earnings. — 

Sales,  Jan.  1  to  July  3 _   $38,677,402 

Manufacturing  profits 86 ,519 ,982 

Other  income _"        '  16!319 


Total  income-.   $6,536,301 

Interest  charges,  &c 433,916 

Adjustment  of  inventories.  &c ' "_"_"  2 ,865i506 

Federal  taxes  (6  months  1920) _   .  '411507 

Workers'  proportion  under  profit-sharing  plan .          '  749  748 

Preferred   dividends __  525.000 

Common  dividends-  a I'll  782  [250 


Balance,  surplus $768,373 


a  Does  not  include   10%   stock  dividend   aggregating  SI .490,000  pa'd 
June  10  (compare  V.  110.  p.  1976). — V.  110.  p.  2294. 

Fairbanks,  Morse  &  Co. — Earnings. — 

Six  Months  Ended  June  30 —  1920  1919 

Net  profits  after  charges  and  Federal  taxes $1,244,472  $1,278,719 

— V.  110,  p.  2294. 

Ford  Motor  Co. — Purchases  Coal  Co. — New  Automobile. — 
Reports  from  Lynchburg,  Va.,  July  16,  states  that  the  Banner  Fork  Coal 

Corp.  in  Harlan  Coimty.  Ky.,  has  been  purchased  by  the  Ford  Motor  Co. 

for  SI  ,500,000.  of  which  $1 ,000,000  was  paid  in  cash  and  $500,000  in  notes. 
It  is  stated  that  the  schedule  production  of  the  company  for  the  coming 

year  provides  for  1,250.000  cars. 


Au-G.  7  1920.] 
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The  "Detroit  Free  Press"  says:  A  new  automobile  bearing  the  halhnark 
of  Henry  Ford  has  just  been  perfected — a  machine  which  now  is  almost 
ready  to  be  used  as  the  pattern  for  millions  like  It  to  supplant  the  well- 
known  motor  car. 

For  a  long  time  Henry  Ford  has  been  perfecting  a  new  automobile  differ- 
ent in  many  ways  from  the  present  machine  being  turned  out  oy  the  Ford 
organization,  and  the  machine  now  is  almost  ready  to  receive  the  final 
approval  of  the  motor  car  wizard. 

One  of  the  biggest  differences  between  the  new  automobile  and  the 
flivver  is  in  the  motor,  in  which  it  is  asserted  that  Ford  has  aimed  to  do 
away  with  every  particle  of  vibration.  The  oody  of  the  car  will  be  entirely 
of  metal,  no  wood  entering  into  its  construction  at  any  point.  The  work 
of  perfecting  the  new  Ford  car  has  gone  forward  for  months.  It  is  claimed 
the  e.\:periments  have  reached  the  point  where  the  introduction  of  the  new 
model  is  a  matter  of  only  a  short  time. 

The  Ford  idea  is  to  perfect  and  scatter  to  every  corner  of  the  world  a 
tractor,  truck  and  touring  car;  and  in  recent  years  he  has  been  tirelessly 
experimenting  to  make  his  Ideal  a  practical  fact.  As  part  of  his  plan  Ford 
has  plunged  into  his  recent  enormous  deals  which  have  given  him  control 
of  his  own  lumber,  a  steel  blast  furnace,  a  railroad  and  a  coal  mine. 

(The  company  recently  filed  an  amendment  to  its  charter  with  the 
Secretary  of  State  of  Texas  changing  its  name  from  Ford  Motor  Co. of 
Delaware  to  Ford  Motor  Co.] — V.  Ill,  p.    298. 

(H.  H.)  Franklin  Mfg.  Co.  (Franklin  Automobile 
Co.),  Syracuse,  N.  Y. — New  Stock — Earnings. — 

Toucaing  the  offering  of  stock  noted  last  week,  an  officer  of  the  company 
confirming  our  statement  as  substantially  correct,  says  in  brief: 

"It  is  tue  intention  to  invest  less  than  50%  of  the  proceeds  of  the  present 
sale  of  stock  in  fixed  assets.  At  the  completion  of  the  present  sale  there  will 
be  outstanding  .§5,000,000  Pref.  Stock  and  approximately  290,000  shares 
Common  Stock.  This  includes  .S500.000  Preferred  stock  reserved  for 
employees,  of  which  about  50%  has  been  subscribed. 

"A  condensed  statement  of  net  sales  and  net  earnings  for  the  six  months 
period  ending  June  30  1920  is  herewith  enclosed  showing  over  ten  times 
dividend  requirements  on  the    aforesaid    .S5,000,0C0  Preferred  and  approx- 
imately .S5  90  per  share  on  the  290,000  shares  of  Common." 
Earnings  of  H.  H.  Franklin  Mfg.  Co.  for  the  six  7nonths  ended  June  30,  1920. 

Net   sales ' .$17,238,936 

Cost  of  materials,  labor  and  administration,  and  depreciation..   14,289,733 
Less: — Estimated    federal    taxes 1,100,000 

Net  income — First  half  of  year • $1,849,203 

do     entire  year   1919  after  Federal  ta.xes  and  deprec. — ^(V. 

■  110,     p.     977) $1,841,000 

Compare  V.  Ill,  p.  497,  193. 

Gaston,  Williams  &  Wigmore,  Inc. — To  Reduce  Capital. 

See  under  reports  above.— V.  110,  p.  2571. 

General  Gas  &  Electric  Co. — Earnings. 

Results  for  the  Month  of  June  and  Twelve  Months  Ended  June  30. 

1920 — June — 1919.       Inc.  1920 — 12  Mos — 1919.       Inc. 

Oper.  reven-.$869,916  $707,905      •    22.9%  $10,102,183  .$8,460,264  19.4% 
Oper.     e.xp., 
taxes&rent'ls728,038     498,879  45.9%       7,506,904     6,074,248  23.6% 

Oper.  income$141, 878  8209,026  dec. 32.1%  .52,595,279  $2,386,016  8.8% 
Earnings  statements  of  affiliated  companies,  namely  Reading  'I  ransit  & 
Light  System.  Rutland  Ry..  Light  &  Power  Co..  and  Northwestern 
Ohio  Ry.  &  Power  Co.  will  be  found  elsewhere  in  this  column. — V.  110, 
p.   1646. 

General  Motors  Acceptance  Corporation,  New  York 
City. — Nature   of  Business. — Financial   Report. — 

■\'ote. — In  May  1920  it  was  announced  that  to  keep  pace  with  the  business 
the  corporation  had  been  authorized  to  increase  its  capital  stock  from 
$2,000,000  to  .$4,000,000,  while  its  surplus  would  be  increased  from  $500,000 
to  .$1,000,000  (  .'.  110,  p.  2079). 

This  company,  whose  financial  report  is  cited  under  "Reports"  above, 
describes  the  nature  of  its  business  svibstantially  as  follows: 

Purpose. — Organized  under  the  Banking  Law  of  N.  Y.  State  and  is 
controlled  [as  a  wholly  owned  subsidiary]  by  General  Motors  Corporation. 
Its  purpose  is  to  assist  in  financing  sales  both  at  wholesale  and  retail  of  the 
latter's  products.  These  including  motor  vehicles  as  follows:  Buick,  Cadillac 
Chevrolet,  Oakland,  Oldsmobile.  Scripps-Booth,  G.  M.  C.  Trucks,  also 
sales  at  wholesale  of  Sampson  products,  including  tractors,  trucks,  passenger 
cars  and  power  drawn  farm  machinery,  and  sales  at  retail  of  Delco  light 
products. 

Wholesale  Plan. — Finances  sales  to  distributors,  dealers  and  sub-dealers, 
and  thereby  acquires  jjromissory  notes  and  trade  acceptances,  representing 
unpaid  balances  on  purchases.  The  unpaid  balance  in  no  case  exceeds 
85%  of  the  wholesale  price  of  motor  vehicles  or  machines  stored  on  dealers' 
floor,  nor  90%  when  stored  in  ii  i)nb]ic  bonded  warehouse.  Paper  bought 
covering  .sales  at  wliolesalc  l)y  distributors  and  dealers  bears  the  endorsement 
of  such  distributor  or  dealer. 

The  Corporation  offers  for  direct  sale,  notes  and  acceptances,  growing 
out  of  transactions  under  this  wholesale  plan. 

Retail  Plan. — This  Corporation  purchases  the  obligations  of  retail  buyers 
covering  the  unpaid  purchase  price  and  not  exceeding  in  any  instance,  75% 
of  the  cash  sales  price.  The  purchase  money  obligations  so  arising  and  at 
times  notes  and  acceptances,  are  deposited  under  a  trust  deed  as  the  basis 
for  issuance  of  collateral  gold  notes.    (Fiu-ther  described  under  "Reports".! 

Character  of  Collateral. — The  underlying  physical  collateral  consists  of 
motor  vehicles  and  machines  of  General  Motors  Corporation  manufacture 
and  such  other  motor  vehicles  as  may  be  taken  in  exchange  for  those  of 
General  Motors  Corporation  manufacture. 

All  motor  vehicles  and  machines  sold  under  the  above  plan  are  adequately 
covered  by  instu-ance  or  reserves  and  are  held  under  direct  lien  or  other 
control  by  the  corporation  until  full  payment  of  the  obligation.  An  efficient 
Credit  Department  affords  facilities  for  careful  checking  the  credit  of 
the  note  makers  and  endorsers. 

G.  M.  A.  C.  Endorsement. — All  paper  offered  for  sale,  or  deposited  under 
the  Trust  Deed  has  the  unqualified  cndorsenKMtt  of  the  General  Motors 
Acceptance  Corporation.     For  directors,  officers,  etc.,  see  V.  110,  p.  20~0. 

General  Optical  Co.,  Inc.,  Mt.  Vernon,  N.  Y. — Stock 
Offering.- — Hemphill,  Noyes  &  Co.,  and  Low,  Dixon  &  Co., 
New  York,  are  offering:  the  Cumulative  Partic.  Pref.  (a.  &  d.) 
shares  (not  subscribed  for  by  the  stockholders)  at  $56  per 
share.  Entitled  to  cum .  divs.  at  rate  of  .$6  per  share  p.  a.  and  to 
additional  (non-cum.)  divs.  of  $2  per  share  in  any  calendar 
year  before  divs.  shall  be  paid  in  such  year  on  the  Common 
stock  in  excess  of  $6  per  share. 

•"  Redeemable,  all  or  part,  at  $65  and  divs.  on  or  before  Aug.  1  1922  and 
thereafter  at  $70  and  divs.     Divs.  Q.-F. 

Data  from  Letter  of  Pres.  Chas.  R.  .Johnson,  fM.  Vernon.  N.  Y.,July  15. 

f^'Companii. — Incorp.  in  1911.      Is  (lio  princip:il  manufacturer  of  the  Kryp- 

tok  fused  bifocal  lens,  and  is  one  of  the  leading  manufacturers  of  scientific 

optical  diagnostic  instruments,  such  as  the  Universal  opthalmometor.  .^c. 

Factory  and  main  office,  Mt.  Vernon,  N.  Y.,  with  branch  oftices  in  Chicago 

and  San  Francisco. 

*•  Purpose. — Through  pre.sonl  financing,  will  acquire  all  the  Common  stock 

Of  General  Lens  Co.,  Inc.,  manufacturer  of  standard  Toric  and  Meniscus 

lenses.     Through  present  financing  also,  additional  working  capital  will  be 

Introduced  for  the  rapidly  expanding  business. 

^Capitalization  after  This  Financing —  Authorized.    OutsI'd'g. 

Cunudative  I'artic.  Proforonce  .shares  (par  $50) $1,500,000     .$756,2.'i0 

Common, shares  (par  $50) 1,000,000       872, .500 

_,  Year  ended     Year  ended     ^Mos.e?id     Year  ended 

Earnings —  Dec.  31  '19.  Man  :n  '20.   A/aw  31  '20.  D"f .  31  '20.* 

Sales .$1,478,701-     $1,835„539         SS6S.245     $2,500,000 

Profit  before  taxes 275,400  454,806  274.018  600  000 

Reserve  for  taxes 62,000  1  t6,lfi()  110.000  200.000 

Applicable  to  pref  .'divs..       213, -100  308,640  164. OlS  400.000 

^"^"^^!refDiv.roquir'ts.     i:  90.750  90,750  37,813  90.750 

*  Estimated. 


General  Motors  Corp. — Plant  Addition. — 

An  addition  to  the  plant  of  the  Oakland  Motor  Car  Co.,  a  subsidiary  of 
General  Motors  Corp.,  which,  it  is  stated,  will  cost  $3,000,000  has  been 
begun  at  Pontiac,  Mich.  See  report  of  General  ]SIotors  Acceptance  Corp. 
above. — V.  Ill,  p.  299,  193. 

Gilliland  Oil  Co.,   Tulsa,   Okla. — Earnings. — 
Earnings  for  the  six  months  ended  April  30  1920  are  as  follows: 

Gro.ss  income .$4 ,562 ,049 

General  and  administrative  expenses 167,649 

Depreciation,  depletion  and  Federal  taxes 2,676,381 

Drilling  expenses,  &c 452,025 

Preferred  dividend 106, 114 

Balance,  surplus .  $1,159,880 

— V.  110,  p.  171. 

Glenwood  (Cotton)  Mills,  Easley,  N.  C. — Slock  Divi- 
dend of  100%.— 

A  stock  dividend  of  100%  was  recently  recommended  by  the  board 
subject  to  the  authorization  of  the  stockholders  meeting  on  July  27,  pay- 
able Sept.  1  to  holders  of  record  Aug.  20.  There  is  at  present  .$600,000 
Capital  stock  outstanding.  A  ca.sh  dividend  of  10%  was  also  declared 
payable  July  1  to  holders  of  record.  ■ 

(B.  F.)  Goodrich  Company. — Balance  Sheet. — 

The  net  profits  for  the  half-year  ended  June  30  1920,  after  full  provision 
for  depreciation ,  interest  on  borrowed  monev ,  &c. ,  were  as  stated  last  week . 
$7,600,000,  contrasting,  it  is  understood,  ^vith  the  estimated  $7,700,000 
reported  for  the  first  half  of  1919.  The  usual  quarterly  dividend  of  IM  % 
on  Pref.  stock  and  $1  50  a  share  on  Common  have  been  declared,  payable 
Nov.  15  on  stock  of  record  Nov.  5. 

Assets —  June  30 '20.      Dec.  31  '19. 

Current  assets,  consisting  of  cash,  bills  and  accts. 

receiv.  &  inventories  of  raw  &  finished  stock.. $104, 470, 421  $85,874,450 
Investments  and  advances  to  other  companies..       5,793,220         3,331,361 

Foreign  associated  companies,  &c 8,802,624         6,054,451 

Deferred  charges 1,231.813         1,264,990 

Real  estate,  plant,  bldgs.  &  equip.,  less  deprecia- 
tion and  obsolescence  reserves  ($9,456,803)..     27,762,227       19.486,065 

Preferred  stock  in  treasury 1,906,600 

Patents  and  contracts 1  1 

Good->vill 1       57,798,000 

Total $148,060,308  $175,715,918 

Liabilities — 
Current  liabilities,   consisting  of  bills  and  ac- 
counts payable  and  sundry  accoimts.. $31,902,556  $31,187,809 

Five- Year  7%  Convertible  Gold  notes .30,000,000  

Reserves  for  contingencies,  pensions  and  amorti- 
zation of  war  facilities 3,759,879  3,725,064 

Preferred  stock 38.412,000  39,600,000 

Com.  stk.  (no  par)  represented  by  accum.  surp.     43,985,873  

Common  stock 60,000,000 

Sui-plus , 41.203,046 

Total ..$148,060,308  $175,715,918 

Note. — There  were  contingent  liabilities  not  included  above  of  $1,123,293, 
covering  banlcers'  loans  to  employees,  secured  by  deposit  of  stock  of  this 
company  purchased  by  them  and  by  the  company's  guarantee.  Common 
quarterly  dividend  of  $1  50  per  share,  payable  Aug.  16  1920,  also  not 
included. — V.  Ill,  p.  497. 

Goodrich  Transit  Co. — Lake  Steamship  Merger  Planned. 

Negotiations  for  the  sale  of  the  company  to  the  Chicago  Racine  &  Mil- 
waukee SS.  Co.,  it  is  stated,  have  been  pending  for  several  weeks. 

Other  lines  mentioned  as  going  into  the  merger  are  the  Northern  Michigan 
Transportation  Co.,  Wisconsin  Transit  Co.,  and  Milwaukee  Terminal  Co. 

The  consolidated  company  it  is  stated  will  have  a  capital  of  $10,000,000. 
The  new  concern,  it  is  said,  will  operate  15  vessels  and  will  dominate  the 
trade  between  Chicago,  Milwaukee,  Detroit,  Cleveland,  Muskegon,  Grand 
Haven,  South  Haven.  Sturgeon  Bay,  Manitowoc,  and  practically  all  ports 
on  both  the  east  and  west  shores  of  Lake  Michigan. — V.  106,  p.  1464. 

Goodyear  Tire  &  Rubber  Co. — Sales. — 

Announcement  is  made  that  the  gross  sales  for  July  were  817,185,113; 
same  month  last  year,  $15,989,349. — V.  110,  p.  2571. 

Gorton-Pew  Fisheries  Co. — Earnings — New  President. 

March  31  Years—                                                              1920.  1919. 

Sales ...$7,822,160  $9,389,751 

Net  profit 725,799  1,192,960 

Vessel  earnings,  &c 139,164  249,800 

Total $864,964  $1,442,760 

Operating   expenses 788,639  774,141 

Other  income Cr. 182, 186  Cr. 163.440 

Other  charges 342,277  330,096 

Balance,  surplus def.$83,765        $501,963 

Stuart  Vf .  W^ebb  has  been  elected  President,  succeeding  Banjamiu  A. 
Smith,  who  becomes  Vice-President. — V.  Ill,  p.  194. 

Gray  &  Davis,  Inc. — Selling  Contract  Approved. — 

The  stockholders  have  approved  the  contract,  which  runs  to  Jan.  1  1936. 
by  which  American  Bosch  Magneto  Corp.  becomes  exclusive  selling  agent 
and  assumes  management  of  company. 

An  increase  in  the  authorized  common  stock  from  108,904  to  138,904 
shares,  par  $25.  and  optioning  of  the  additional  30,000  shares  at  par,  to 
American  Bosch  interests  was  also  approved. 

The  new  directors  are:  A.  T.  Murray,  G.  A.  MacDonald,  Martin  Kerns, 
Ralph  Hornblower,  C.  II.  Dwinnell,  H.  C.  Dodge,  B.  J.  Moses,  L.  Sher- 
man Adams  and  George  S.  'West,  The  new  officers  are  those  mentioned 
in  V.  Ill,  p.  498. 

Greelock  Co. — Listing. — 

Tlic  Boston  Stock  Exchange  on  July  20  placed  on  the  list  60.000  shares 
Common  Capital  Stock,  par  $100. 

Balance  Sheet  April  1  1920. 

Assets —  I      Liabilities — 

Cash. $1,315,9171  Notes  payable $6 ,650,000 

Stocks  of  other  cos 12, 126,208 1  Accrued  interest 24 ,0.50 

Prepaid  interest.. 3,733 1  Capital  stock 2,445,375 

Total  (each  side) $13. 445,S.58 1 Surplus 326.433 

Compare  V.  110.  p.  305.  470,  1752. 

Greenfield  (Mass.)  Tap  &  Die  Corp. — Purchase.  t(-c. — 

This  company  earlv  in  June  1920  acquired  the  entire  Common  stock 
of  the  Lincoln  Twist  Drill  Co.  of  Taunton,  and  so  obtained  control  of  a 
coitiplete  line  of  small  tools,  comprising  taps.  dies,  reamers  and  twist 
drills.  A  handsomely  illustrated  pamphlet  giving  a  history  of  tlio  enter- 
prise from  1872  to  date  was  issued  by  the  Greenfield  Tap  &  Die  Corpora- 
tion on  the  formal  opening  of  the  Administration  Building  March  5  1918. 
—V.  110.  p.  2491. 

Hartford  Automotive  Part  Co. — Earnings. — 

Net  s.ilcs  for  the  six  months  of  1920  wore  .$851,586.  increase  of  $257,408 
over  the  corresponding  period  of  1919.  After  .setting  up  reservt^  for 
taxes,  net  income  for  the  six  months  was  $120,113,  coini>ared  withS94,970 
in   1919. 

Not  earnings  fcr  May  and  June  wore  $58,810.  after  depreciation,  or  at  an 
annual  rate  of  about  $350,000.  During  the  past  15  months,  company 
after  all  charges  and  divs.  has  turned  back  into  the  busin(\s.s  an  amount 
equivalent  to  37';.  on  the  Common  stock.  The  surplus  and  rosorvo account 
now  amounts  to  $312,6()0.  compared  with  $192,132  on  March  1  1019. 
(Reported  by  llollistor,  AMiite  &  Co.,  Boston.) — V.  UO,  p.  1977. 

Hartford  City  Gas  Light  Co. — Rate  Reduction  Denied. — 

Tho  Conno*  ticut  P.  V.  Coniiuission  has  doiiiod  the  petition  oV  the  City 
of  Hartford  that  the  Company  lie  onlored  t<i  cancel  the  inori-aso  in  its  rate 
to  its  customers  within  tho  City  of  llarli'ord  by  the  addition  July  1.1  of  a 
so-called  "customer  charge  "  of  50  cents  a  month.  The  Commission  finds 
that  the  proposed  increase  is  not  unproper  or  inequitable. — V.  lOS.  p.  2531. 
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Hart,   Schaffner   &   Marx. — To   Make  Women's  Coats. — 

This  company,  exclusive  manufacturers  of  mien's  clothing  heretofore,  it  is 
announced,  will  now  engage  in  the  manufacture  of  coats  for  women  upon  a 
more  extensive  scale  than  any  other  concern  engaged  in  the  production  of  this 
line  of  apparel  in  tnis  country. 

Secretary  Mark  W.  Cresap  is  quoted  as  saying:  .  "We  have  gone  into  the 
business  not  because  women  demand  clothing  which  is  more  mannish,  but 
because  they  demand  a  higher  quality  of  fabrics,  a  higher  quality  of  tailoring 
and  a  lower  price,  and  we  are  in  a  position  to  meet  all  these  requirements, 
not  only  in  material  and  tailoring,  but  we  are  conversant  with  volume 
production.  Our  designs  and  styles  will  be  of  the  most  attractive  and 
fashionable.  "We  have  developed  a  line  of  women's  coats  with  a  view  to 
some  standEirdization  of  style.  These  coats  have  utility  features  t^iat  so 
many  well  dressed  women  like.  They  are  good  season  after  season;  for 
motoring,  sports,  walking,  business,  shopping  and  all  outdoor  activities." 
—V.  110,  p.  1752. 

Helvetia  Copper  Co. — Assessment. — 

The  Company  has  levied  an  assessment  of  50  cents  a  share,  to  be  paid 
Sept.  1,  making  a  total  of  .$16.50  paid  in  on  the  stock  which  is  .S25  par. 
"The  last  two  calls  were  for  like  amounts,  one  Sept.  and  the  other  in  June, 
1919.  Money  derived  from  asse.ssment,  it  is  stated,  wUl  be  used  to  push 
drilling  of  some  new  wells  and  for  further  expansion  of  company's  surface 
equipment. — V.  90,  p.  702. 

Hercules  Powder  Co. — Half  Yearly  Earnings. — 

6  Mos.  to  June  30—  1920.  1919.  1918.  1917. 

Gross  receipts $9,683,942  $12,173,832  $19,880,967  $26,692,312 

Net  earnings  (all  sources)     l,2fi5,2S5  488,421       2,624.050       3,351,117 

Preferred  dividend (3><)190,582  187.250  187,250  187,250 


Available  for  impts.   or 

for  common  divs $1,074,703        $301,171     $2,436,800     $3,163,867 

Tbe  net  earnings,  as  above,  are  stated  after  deducting  all  expenses 
incident  to  manufacture  and  sale,  ordinary  and  extraordinary  repairs, 
maintenance  of  plants,  accidents,  depreciation,  &c.  From  the  earnings 
of  the  six  months  ended  June  30  1920  provision  has  been  made  for  war 
taxes  under  existing  laws.  The  company  during  the  present  calendar 
year  has  been  paying  on  its  $7,150,000  common  stock  4%  quarterly  (2% 
regular  and  2%  extra)  amounting  in  the  aggregate  for  the  six  months  to 
$572,000. 

Consolidated  Balance  Sheet  June  30. 


Assets — 
Plants  &  property 
Cash 

Accounts  receiv 

Collateral  loans 

Invest,   securities. 

Liberty  bonds 

Mat'ls  &  supplies. 
Finished  produets. 

Govt.  accounts 

Deferred  charges. . 


1920. 
S 

.14,539,179 
1,122,460 
4,330,606 
1,250,000 
100,472 
4,458,350 
4,647,168 
1,525,080 

"58",258 


1919. 

S 
13,615,159 
2,338,417 
2,064,079 


892,120 
4,199,581 
2,827,726 
1,899,896 
4,276,708 

229,831 


Total 32,031,574  32,343,517 

—V.  Ill,  p.   194. 


Liabilities — 

Common  stock 

Preferred  stock 

Bills  payable 

Accoimts  payable. 
Preferred  dividend 
Deferred  credits. - 
Fed .  tax  &  oth .  res . 
Contact  advances 
Profit  and  loss 


1920. 

S 
,150.000 
,730,800 
233,151 
474,592 
50,144 
28,241 
819,648 


16,544,998 


1919. 

S 

7,150,000 

5,350,000 

1,034,000 

531,843 

46.812 

28,091 

2,091,479 

401,120 

15,710,171 


Total 32,031,574  32,343,517 


Hess  steel  Corp. — Protective  Committee. — 

The  protective  committee  for  First  Mtge.  6%  bonds  (V.  Ill,  p.  393)  has 
organized  by  the  election  of  James  C.  Fenhagen  of  Robert  Garrett  &  Sons, 
as  Chairman;  Allen  W.  Mason,  of  the  Baltimore  Trust  Co.,  Secretary,  and 
Harry  N.  Baetjer,  of  Venable,  Baetjer  &  Howard,  as  counsel.  Depositary 
Baltimore  Trust  Co. — V.  Ill,  p.  393,  498. 

Imperial  Brass  Mfg.   Co.,   Chicago. — Bonds  Offered. — 

Central  Trust  Co.  of  Illinois,  Chicago,  are  offering  at  prices  ranging  from 
995^  and  int.  to  98 K  and  int.,  to  yield  7M%,  according  to  maturity, 
$400,000  1st  Mtge.  7%  Serial  gold  bonds,  dated  April  1  1920,  due  serially 
April  1  1922  to  1930.  Optional  at  103  to  April  1  1926,  and  at  101  thereafter. 
Int.  payable  A.  &  O.,  without  deduction  for  normal  Federal  income  tax, 
not  in  excess  of  2%,  at  Central  Trust  Co.  of  Illinois,  Chicago,  trustee. 
Denom.  $100,  $500  and  $1,000. 

In  addition  to  contract  and  jobbing  work  for  a  large  number  of  the  best- 
known  industrial  corporations  in  their  respective  lines,  company  manufac- 
tures a  great  number  of  its  own  specialties  in  widely  diversified  lines.  Gross 
sales  have  increased  from  ,$76,854  in  1905  ,the  first  year  of  operation,  to 
$1,629,358  for  1919.  For  the  first  four  months  of  1920  gross  sales  were 
$742,763.  Cash  dividends  have  ranged  from  8%  to  13%  per  annum,  with 
stock  dividends  aggreagtlng,  since  1806,  considerably  in  excess  of  100%. 

Indian  Refining  Co. — Quarterly  Dividend  Increased  from 
3  to  5% — Alliance  with  Union  Oil  Co.  of  Delaware.- — The 
directors  have  declared  a  quarterly  dividend  of  5%  on  the 
.$3,000,000  Common  and  the  regular  quarterly  dividend  of 
1M%  on  the  .$3,000,000  Pref.  stock,  payable  Sept.  15  to 
stock  of  records  Sept.  8.  Dividends  on  the  Common  shares 
have  been  3%  quarterly  since  Dec.  20  1917,  when  they 
were  resumed  after  an  interval  of  six  years. 

James  H.  Perkins,  Charles  Sabin  and  Henry  Lockhart  Jr. 
(all  directors  of  the  Union  Oil  Co.  of  Del.)  have  been  elected 
directors  to  fiU  vacancies. 

The  $100  Common  shares  were  recently  subdivided  into  ten  $10  shares 
and  450,000  shares  of  new  Common  of  $10  par  value  were  underwritten 
by  a  syndicate  and  then  offered  to  all  shareholders  of  record  Aug.  16  at 
$20  a  share  or  200%.     Compare  V.   110,  p.   1287,  2661;  V.  Ill,  p.  498. 

International  Nickel  Co. — Earnings. — 

Quarter  ending  June  30 —  1920.  1919. 

Earnmgs $2,172,097      $1,012,856 

Other  income 272,208  19,598 


$1,032,454 
129,612 
241,618 
486,293 
133,689 


1918. 
$3,838,506 
5.^,208 

$3,890,714 

248,487 

1,322,909 

472,953 

133,689 


$41,240     $1,712,676 


Total  income $2,444,305 

Administration  and  general  expenses.         160,651 

Reserve  for  taxes 306,973 

Depreciation  and  mineral  exhaustion.         574,612 
Preferred  dividends  (lJi%) 133,689 

Balance,  surplus $1,268,380 

—V.  110,  p.  2288,  566. 

International  Motor  Truck  Corp. — Balance  Sheet. — 

Hayden,  Stone  &  Co..  who  are  offering  a  limited  amount  of  7%  Cumul. 
First  Pref.  stock  at  market  price  have  issued  a  circular  which  shows: 

Output  Growth  of  Company's  Production  During  Recent  Years. 

1914.  1917.  1918.  1919.  1920..  (est.) 

Trucksprod.      544  2,981  3,821  5,015  9,000 

Net  sales. ..$2,735, 074  $11,716,874  $19,234,338  $22,143,698  $40,000,000 

Through  the  acquisition  of  the  New  Brunswick  plant  in  Dec.  1919,  and 
additions  to  the  Allentown  plant  now  nearing  completion,  the  annual  pro- 
ductive capacity  of  these  plants  before  the  close  of  1920  shoiild  be  about 
12,000  trucks  [in  1915  output  was  1,607;  in  1916,  1,977]. 

Large  users  of  Mack  trucks  with  respective  number  in  service  by  each, 
include  the  following: 

Standard  Oil  Companies,  1,022;  Texas  Co.,  178;  City  of  New  York,  150; 
Southwestern  Bell  Telephone  Co.,  170;  Ward  Baking  Co.,  188;  So.  Cali- 
fornia Edison  Co.,  98;  Consumers  Co.,  Chicago,  136;  Chicago  Fire  Dept.,  72. 
The  U.  S.  Government  is  the  largest  user  of  Mack  trucks.  In  1917,  over 
6,000  5H-ton  Mack  trucks  were  purchased  by  the  Government  for  service 
of  the  American  Expeditionary  Force,  and  after  the  armistice  the  Mack  was 
adopted  as  one  of  the  standard  trucks  of  the  Motor  Transport  Corps  of  the 
U.  S.  Armf. 

The  output  is  marketed  largely  through  the  corporation's  own  branches, 
thirty-five  such  branches  and  service  stations  being  maintained  in  the  larger 
cities  of  the  United  States;  the  distribution  to  smaller  communities  being 
handled  through  local  dealers. 


Earnings  of  the  Corporation  for  the  Past  Three  Years. 


1919. 

Operating  profit $3,161,249 

Less  amortization 247,780 

Reserves  for  Federal  taxes 930,000 


1918. 
$4,042,552 
1,204,720 
1,541,819 


1917. 
$1,439,079 

3iY,986 


Net  profit  carried  to  surplus $1,983,469     $1,296,013     $1,127,093 

Consolidated  Balance  Sheet,  Including  Subsidiaries  May  31  1920. 


Assets — 

Real  est.,  plants  &  equip S5,790,398 

Investments 13,715 

Licenses,  pat.  rights  &  goodw.  2,359,792 

Cash 4,881,291 

Subsc.  to  Common  stock 4,693,613 

Special  deposits 3,404 

Mortgages  receivable 5,000 

Accts.  &  notes  ree.  less  rea..  4,087,491 

Inventory,  less  reserve 13,394,683 

Deferred  charges 594,058 


LiabUUies — 

7%  1st  Pref.  stock S10,921,891 

7%  2d  Pref.  stock 5,331,700 

Com.stk.Cno  par)  stated  val.     1,616,109 

Funded  debt 20,500 

Notes  payable 1,500,000 

Accounts  payable 2,531,487 

Accrued  accounts 1,674,451 

Customers    deposits 138,308 

Res.  for  Fed.  taxes  &  conting.     1,720,072 
Surplus ..-.   10,368,927 


Total 835,823,445       Total .$35,823,445 

Earnings  for  the  first  five  months  of  1920,  after  all  charges,  including 
taxes,  were  in  excess  of  $1,700,000,  or  at  a  rate  of  more  than  five  times  the 
dividend  requirements  of  the  First  Pref.  stock,  notwithstanding  that  very 
little  benefit  had  been  derived  from  the  newly  acquired  facilities. — V.  111. 
p.  299;  V.  110,  p.  2086,  1084,  2572. 

Island  Creek  Coal  Co. — Earnings. — 

Results  for   Quarter  and  Six  Months  Ending  June  30   1920. 

Quarter.  Six  Mas. 

Tons  of  coal  mined- -. 379,832  750,761 

Tons  of  coal  sold 354,892  761,312 

Earnings  from  coal  sales $752,317     $1,147,456 

Miscellaneous  earnings 120,819  273,171 

Total   earnings.. $873,136  $1,420,627 

Profit  before  depletion,  depreciation  and  taxes $842,860  $1,362,288 

Net  prof  it  for  period $553,121  $940,173 

— V.  110,  p.  1531. 

Kerr  Navigation  Corp. — To  Cancel  Oper.  Agreement,  &c. 

See  American  Ship  &  Commerce  Corp.  above.^ — -V.  109,  p.  1370. 

Lake  of  the  Woods  Milling  Co.,  Ltd. — Add.  Stock,  &c. — 

Shareholders  of  record  Aug.  21  are  given  the  right  to  subscribe  on  or 
before  Sept.  30  to  7,000  shares  of  Common  stock  at  par  ($100)  on  the  basis 
of  one  share  of  new  stock  for  each  four  shares  held. 

Shareholders  may  pay  for  the  new  stock  to  which  they  are  entitled  by 
transferring  to  the  company,  as  payment  in  full  therefor,  the  special  divi- 
dent  of  25%  on  the  Common  stock  declared  payable  Sept.  1  1920  to  holders 
of  record  Aug.  21 .  Subscriptions  must  be  received  by  the  Crown  Trust  Co., 
145  St.  James  St.,  Montreal. 

The  company  has  at  present  outstanding  $1,500,000  7%  Pref.  stock  and 
$2,800,000  Common  stock.  There  are  also  outstanding  $900,000  bonds. 
See  V.  Ill,  p.  393. 

Lee  Rubber  &  Tire  Co. — Sales. — 

1920.  1919. 

Sales  for  6  months  ending  June  30 .-S4,.383.000  $2,597,000 

Net  profits  before  taxes 510,923  

— V.  Ill,  p.  299,  194. 

Liberty  Ordinance  Co. — Successor  Company. — 

See  Morris  Metal  Products  Co.  below. — V.  107,  p.  2193. 

Liggett's  International,  Ltd.,  Inc.— Preferred  Stock 
Offered. — Kidder,  Peabody  &  Co.  and  F.  S.  Moseley  &  Co. 
are  offering  at  .$50  per  share,  to  yield  8%,  $7,500,000  8% 

Cum.  Pref.  stock. 

Callable  at  60  and  divs.,  all  or  part.  Divs.  (Q.-P.)  guaranteed  by 
United  Drug  Co.  Auth.,  $35,000,000;  to  be  presently  issued,  $7,500,000; 
reserved  for  exchange  for  United  Drug  Co.  1st  Pref.,  $15,000,000.  Appli- 
cation will  be  made  to  list  stock  on  the  N.  Y.  and  Boston  stock  exchanges. 
Data  from  Letter  of  Louis  K.  Liggett,  Pres.  of  United  Drug  Co., 
Dated  Boston,  July  26  1920. 

Confirming  my  statement  (V.  110,  p.  2495) ,  Liggett's  International  Ltd., 
Inc  ,  has  acquired  all  the  Ordinary  shares  of  the  Boot's  Pure  Drug  Co.. 
Ltd.,  of  England,  at  a  cost  of  about  $10,000,000. 

Sales  of  the  Boots  Company  for  the  year  ending  March  31,  1920  were 
about  $35,000,000.  an  increase  of  nearly  $2,500,000  over  previous  year. 
The  percentage  of  earnings  to  volume  in  the  case  of  the  Boot's  Company  is 
sub-normal,  being  only  about  60%  of  the  normal  percentage  of  earnings  in 
our  comparative  business  in  the  United  States.  The  opportunity  for  in- 
crease bv  the  adaptation  of  some  of  our  methods  is  therefore  immediate. 

The  Boot's  Company  owns  and  operates  632  drug  stores,  established  in 
every  important  community  in  England  and  Scotland,  with  leases  rumnng 
from  10  to  500  years  at  low  rentals.  Has  extensive  manufacturing  plants 
producing  a  large  proportion  of  the  goods  sold  in  its  stores. 

Liggett's  International,  Ltd.,  Inc.,  is  also  acquirmg  from  the  United 
Drug  Co.  all  the  manufacturing  and  retail  business  conducted  by  it  in  Great 
Britain  and  through  subsidiaries  in  Canada,  doing  a  business  of  approxi- 
mately $5,000,000  a  year,  with  profits  for  the  year  1920  estimated  at 
about  $400,000,  and  will  pay  for  these  properties  with  its  Common  Class 
B  voting  stock.  The  United  Drug  Co.  will,  therefore,  own  in  the  be- 
ginning the  entire  voting  stock  of  Liggett's  International  Ltd.,  Inc.,  and 
have  the  right  at  any  time  to  acquire  at  $150  per  share  the  balance  ot  the 
outstanding  Common  stock  or  such  shares  ap  may  not  hereafter  be  ex- 
changed for  Common  stock  of  the  United  Drug  Co. 

The  United  Drug  Co.  guarantees  the  dividends  on  the  $7,500,000  L,ig- 
gett's  International  Pref.  stock,  and  also  such  additional  Pref-  stock  as 
may  be  issued  in  exchange  for  the  7%  First  Pref.  stock  of  the  United  Drug 
Co    underoffermadetoPref.  stockholders  June  9  1920  (V.  110,  p.  2495). 

The  Preferred  stock  of  United  Drug  Co.  exchanged  for  Liggett  s  inter- 
national 8%  Pref.  stock  is  to  be  held  in  the  treasury  of  Liggett  s  Interna- 
tional, thereby  representing  a  claim  up  to  the  par  value  thereof  on  all  tne 
net  assets  of  United  Drug  Co.  The  United  Drug  Co.  (consolidated)  has 
net  quick  assets  rising  $19,000,000  in  addition  to  its  mvtsted  property  of 
about  $15,000,000.  The  Pref.  shares  of  United  Drug  Co.  held  m  the  treas- 
ury of  Liggett's  International  also  provide  within  1%  of  the  div.  require- 
ments of  the  Pref.  stock  of  Liggett's  International  issued    m  excliange 

°The  $7,500,000  of  Liggett's  International  now  offered,  while  exactly 
the  same  in  all  respects  as  the  stock  issued  in  exchange  for  the  United  Drug 
Co  's  Pref.,  may  therefore  be  considered  as  representing  $2,400,000  casn 
capital  and  an  investment  (of  $10,000,000)  in  the  Ordinary  shares  of  the 
Boot's  Company  and  the  Canadian  and  British  businesses  taken  over  Irom 
the  United  Drug  Co.  with  current  profits  of  more  than  thi-ee  times  the.Qivi- 
dend  requirement  on  such  $7,500,000. 
Net  Profits  of  United  Drug  Co.  and  Subsidiaries,  Since  Its  Re-formation  in  1916 

{Not  Including  Profits  of  the  Boot's  Company). 
1916  (11  months),  $2,074,501;  less  income  taxes,  $59,691 $2,014,810 

1917,  $3,156,007;  less  income  and  profits  taxes,  $339,456     2,Slb,&£)/ 

1918,  $4,579,922;  less  income  and  profits  taxes,  $l,o31.808 d,04».ll& 

1919,  $5,275,004;  less  income  and  profits  taxes,  $9,8,o65 4,29b,44U 

For  1920  profits  are  running  about  15%  increase  over  the  corresponding 

period  of  the  previous  year  and  it  is  expected  they  will  continue  to  increase 
with  the  further  development  of  the  business.  See  also  Umtcd  Drug  Co. 
below  and  compare  V.  110,  p.  2492. 

Livermore,  Dearborn  &  Co.,  Inc. — To  Change  Name  to 
United  American  Lines,  Inc. — Consolidation  of   Steamship  Cos. 
See  Ameri:an  Ship  &  Commerce  Corp.  above. 

Lord  Drydock  Corp.  of  New  York. — Pref.  Stock  Offered. 
—Peabody,  Hough teling  &  Co.,  Chicago,  are  offering  at 
par  and  div.  with  four  shares  of  Common  stock  as  a  bonus 
with  each  10  shares  of  Pref.  .$1,250,000  First  Pref.  (a.|&  d.) 
8%  Cumul.  stock.     Par  $100.     Circular  shows: 
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Dividends  payable  July  1  1920,  and  quarterly  thereafter.  Red.  all  or 
part  at  110  and  div.  on  90  days'  notice.  Prom  April  1  1920,  an  annual 
sinking  fund  of  10%  of  the  net  profits  available  for  Common  stock  divs.  is 
provided  for  the  purchase  of  First  Prof,  stock  at  the  lowest  price  obtainable, 
up  to  110  and  div.,  or  to  call  the  stock  at  that  price 

Capitalization —  Authorized.         To  be  Issued 

8%  First  Preferred  stock  (this  issue) .$5,000,000  $1,2.50,000 

7%  Second  Preferred  stock 5,000.000  1,843,050 

Common  stock  (no  par  value)     100,000  sh.  100.000  sh. 

History. — Has  taken  over  the  ship  repair  plant  of  the  Weehawken  Dry 
Dock  Co.,  in  New  York  Harbor,  the  plant  of  the  Lord  Construction  Co.. 
at  Fields  Point,  Providence,  R.  I.,  and  the  plant  of  the  Marine  Engineering 
&  Dry  Dock  Co..  at  Providence.  The  owners  of  these  properties  have  been 
paid  in  Second  Pref.  and  Common  shares,  and  have  received  no  cash,  so 
that  the  entire  proceeds  of  this  issue  of  First  Pref.  stock  are  available  for  the 
construction  of  a  new  ship  repair  plant  now  being  erected  on  2,000  feet  of 
valuable  water  front  in  New  York  Harbor,  and  for  working  capital.  Con- 
trol and  management  remains  in  the  hands  of  the  Lord  Construction  Co., 

Earnings.- — Combined  earnings  of  the  Fields  Point  and  Weehawken  plants 
for  the  years- 1918  and  1919,  before  Federal  taxes,  were  at  the  rate  of  over 
$900,000  a  year,  or  9  times  the  annual  div.  requirements  of  this  issue. 
Based  upon  current  earnings  of  the  plants  which  are  now  operating  and  with 
the  added  earning  power  of  the  new  New  York  plant,  which  will  be  com- 
pleted next  fall,  it  is  estimated  that  annual  net  earnings  should  be  not  less 
than  $1,250,000. 

(W.  H.)  McElwain  Co. — Second  Pref.  Stock  Increased. — 
The  company  has  filed  a  certificate  with  the  Mass.  Commissioner  of 
Corporations  increasing  the  2d  Pref.  stock  by  $1,000,000.  The  company's 
annua]  report  stated:  The  directors  will  recommend  to  the  stockholders  at 
the  annual  meeting  the  authorization  of  a  further  increase  of  $1,000,000  in 
2d  Pref.  stock.  This  class  of  stock,  normally  yielding  9% ,  has  always  been 
intended  for  members  of  the  organization  of  the  company,  and  has  been 
held  largely  by  executives  and  foremen.  The  demand  from  factory  and 
distributing  hou.se  employees  has  become  increasingly  evident.  To  make 
the  stock  more  easily  available  for  them  the  par  value  was  reduced  in  Feb. 
1920  from  $100  to  $50  per  share.     Compare  annual  report  in  V.  Ill,  p.  489. 

Mackay  Companies. —  Under  I.-S.  C.  C.  Jurisdiction. — 

By  an  order  issued  on  Aug.  2  the  I.-S.  C.  Commission  assumed  juris- 
diction over  the  Mackay  Companies,  and  ordered  company  to  file  annual 
reports  beginning  with  1917  and  to  make  full  statements  of  their  books 
and  records. 

The  company  had  refused  to  make  reports  to  the  Commission  or  furnish 
their  records  for  inspection,  but  after  a  conference  with  the  Government 
officials  a  stipulation  was  signed  admitting  the  jvu'isdiction  of  the  Com- 
mission, which  applies  only  to  the  lines  of  the  company  situated  within 
the  United  States.— V.  110,  p.  2081. 

Manufacturers'   Light   &   Heat   Co. — Earnings. — 

Siz  Afonths  to  June  30—  1920.  1919.  1918. 

Gross  earnings $6,215,942     $5,672,399     $4,938,270 

Expenses,  taxes,  &c 3,974,304       3,540,408       2,852,556 

Net  from  operation.. $2,241,638 

Other  income Cr.41,363 

Interest  on  bonds 6,646 

Dividends  paid (4%)920,000 

Surplus $1 ,356 ,356 

—V.  110,  p.  2296. 

Marland  Refining   Company. — Earns. — New  Officer. — 

The  July  issue  of  the  "Marland  News"  reports:  Beginning  with  Jan.  1 
1920,  net  earnings  have  increased  at  the  rate  of  $35,000  per  month,  until 
in  May  they  were  $441,468,  before  making  allowance  for  depletion,  drilling 
cost  and  Federal  taxes;  this  is  an  increase  of  55%  over  earnings  for  January. 

Refinery  Earnings  and  Earnings  from  Lease  Operations. 

Jan.  Feb.        March.       April.        May.  Total. 

Refinery  earns.  $47,506     $55,577  $113,683  $1(>8.046  $182,384      $567,195 
Lease  oper'ns.  292,458     257,666     334,235     323,888     382,274     1,590,521 

W.  G.  Lackey,  formerly  Vice-Pres.  of  the  Mississippi  Valley  Trust  Co. 
has  been  elected  Vice-President  to  direct  supervision  of  finances,  of  both 
the  Marland  Refining  and  Kay  County  Gas  Cos.  \ 

"This  will  give  the  President  E.  W.  Marland  more  time  to  devote  to  the 
operating  details  of  these  companies.  The  Alarland  interests  are  doing  a 
greater  amount  of  development  work  in  the  Mid-Continent  Field  at  this 
time  than  is  being  done  by  any  other  organization.  They  are  at  the  present 
time  drilling  over  75  wells  and  have  100  additional  locations  to  drill  as  soon 
as  materials  can  be  secured  for  the  same.  The  lubricating  plant  is  nearing 
completion  and  should  be  in  full  operation  by  October.  Mr.  Lackey  will 
add  greatly  to  the  strength  of  this  organization."  (Statement  authorized 
by  President  Marland,  furnished  by  Shapkers,  Waller  &  Co.,  234  So. 
La  Salle  St.,  Chicago.) — V.  110,  p.  2662. 

(D.  B.)  Martin  Co.— Sale.— 

See  Wilson-Martin  Co.  below. — V.  Ill,  p.  394. 

Miami  Copper  Co. — Production  (Lbs.) — 

1920  1919  1918 

Month  of  July 4,549,298     4,113,452     4,793,082 

Seven  months  to  July  31 32,520,780  32,449,445  33,738,568 

—V.  111.  p.  195. 

Midvale  Steel  &  Ordnance  Co. — Earnings. — 

Results  for  Quarter  and  Six  Mos.  Ending  June  30. 

1920— 3  Mos.— 1919        1920— 6  Mos.— 1919 

Net    .after    taxes $6,590,213  $3,138,650  $10,250,808  $7,810,184 

Interest 770,564         787,979        l,.5!7.:il7     l,5SO,701 

Depreciation     reserve 1.470.151     1,401,404       2,816,080     2,563,019 


$2,131,991 

$2,085,714 

0-.41 ,400 

Cr.31,018 

26.951 

31,  07 

920.000 

920,000 

$1,226,440     $1,165,225 


$5,866,495  $3,696,464 
$2.93  $1.85 


Balance    for    divs... $4..349,498      $946,267 

Earned  per  share $2.17  $.48 

—V.  110,  p.  2081.  1977. 

Miller  Rubber  Co. — Sales. — 

AT  .,  .  .  1920.  1919. 

Month  of  June $3,003,760  $2,196,099 

Six  months  ended  June  30 18,374,793  10,990,515 

—V.  110,  p.  164S,  1093. 

Milwaukee  Terminal  Co. — Merger  Planned. — 

See  Goodrich  Transit  Co.  above. — V.  105,  p.  294' 

Minneapolis  Gas  Light  Co. — New  Gas  Rate. — 

By  an  order  and  formal  decree  filed  by  U.  S.  District  Judge  Wilbur  F. 
Booth,  approving  and  confirming  the  findings  of  John  F.  McGee,  special 
master  in  chancery  the  new  gas  rate  for  residents  of  Minneapolis  beginning 
for  Aug.  has  been  raised  from  95  cents  to  $1.14  per  1,000  en.  ft. 

The  court  order  reads:  "Ordered  that  the  report  of  the  .special  master  in 
chancery  as  amended  by  him  be,  and  the  same  is  hereby,  in  all  things 
approved  and  confiinred." — V.  111.  p.  394. 

Minneapolis  Steel  &  Machinery  Co. — Earnings. — 

licsiills  for  the  Fiscal  Year  ended  Dec.  31  1919. 

Net  income  from  operations $2,062,586 

Miscellaneous  earnings 95,485 

Gros.s  earnings $2,158  071 

Expenses  and  disbursements.  Including  experimental  and  develoiv 

ment  expenses,  depreciation,  obsolescence,  &c 710,147 

Balance  before  Federal  taxes $1,447  923 

Required  to  meet  one  years  dividend  on  present  outstanding 
$2,000,000  7%  I'rof.  stock 


lor  repairs  and  renewals,  doprecial  ion  and  obsolcsence. 
W.  \  .  are  interested. — Compare  V.  110.  p.  1753. 


A.  B.  Leach  &  Co., 


Montgomery  Ward  &  Co.,  Chicago. — Sales. — 

AT     *v,     ,  T                                                                      1920.  1919. 

Month  of  June $9,009,014  $6,786,464 

Six  months  to  June  30 53.113,007  39,734,690 

—V.   111.  p.   195. 

(George  C.)  Moon  Co.,  of  Garwood  and  Dunellan, 

N.  J. — Stock  Offered. — L.  N.  Rosenbaum  &  Co.,  Inc.,  New 
York,  are  offering  this  company's  stock  in  units  of  8  shares 
of  8%  Cumul.  Pref.  (a.  &  d.)  stock  and  1  share  of  no  par 
value  Common  stock  at  $285  the  unit.  (See  advertising 
pages.)     The  bankers  state: 

Preferred  dividends  payable  Q.-F.  Red.  at  110  and  divs.  on  30  days' 
notice. 

Capitalization  After  this  Financing  (No  Bonds  or  Mortgages). 

Authorized.         Outstdg. 

8%  Cumul.  Pref.  stock  (par  ,$25). $750,000  $500,000 

Common  stock  (no  par  value) 24,000  sh.        19.875  sh. 

Company. — Incorp.  in  Delaware.  Plants  at  Garwood  and  Dunellan. 
N.  J.  Products  embrace  all  varieties  of  rope  for  every  known  purpose 
where  wire  rope  may  be  used,  some  of  which  are  as  follows:  Oil  and  gas 
well  drilling,  elevator  cables,  mine  hoist  and  haulage,  tramways,  ships 
rigging.  &c.  Business  up  to  the  present  time  has  been  almost  entirely 
domestic  and  has  not  yet  touched  the  export  field. 

Earnings. — Net  earnings  for  years  1916  to  1919,  inclusive,  have  been  4J^ 
times  the  div.  requirements  on  the  Pref.  stock  now  to  be  outstanding. 

Purpose. — Proceeds  of  the  sale  will  be  used  to  retire  the  present  banking 
and  outside  current  debt,  to  place  purchases  of  materials  on  a  cash  discount 
basis  and  to  increase  the  wire-making  capacity.  Ifeiai 

Morris  &  Co. — Note  Issue  a7id  Stock  Dividend  Contemplated. 

The  company,  it  is  understood,  is  negotiating  with  Chicago  oankers  for 
the  sale  of  $10,000,000  Ten  Year  7%  Coupon  notes. 

Vice-President  MacFarlane  is  quoted  as  follows:  "Our  plans  are  too 
embryonic  for  a  definite  statement.  We  don't  know  how  much  of  our  sur- 
plus we  want  to  capitaUze  nor  whether  we  wish  to  oorrow  five,  ten.  fifteen 
or  twenty  million  dollars.  Whatever  change  we  make  in  our  capital  will 
probably  be  in  form  of  stock  dividend.  It  is  not  probable  that  we  wil  *sell 
.stock  to  either  employees  or  pubhc  at  this  time."  See  annual  report  in 
V.  110,  p.  463,  2662. 

Morris    Metal    Products    Co.,    Bridgeport,    Conn. — 

This  company  (formerly  the  Liberty  Ordinance  Co.,  V.  107,  p.  2193)  has 
filed  notice  with  the  Secretary  of  State  of  Connecticut  increasing  its  capital 
stock  from  $4,000,000  to  $8,000,000,  consisting  of  $5,000,000  Preferred  and 
$3,000,000  Common  stock,  par  $100.  Among  the  directors  are  Jacob 
Farlee,  W.  J.  Joyce  and  A.  W.  Morris. 

(Leonard)  Morton  &  Co. — Sales. — 

1920.  1919.  Increase. 

Month  of  July $473,058        $195,473         142% 

— V.  110,  p.  2492. 

Motor  Wheel  Corp.,  Lansing,  Mich. — Dividend. — 

A  press  dispatch  states  that  the  corporation  has  declared  a  cash  dividend 
of  2%  on  the  Common  stock,  which  was  increased  to  $4,502,000  on  JunejlO 
1920  by  a  stock  dividend  of  50% .  The  present  dlx-idend  is  payable  Aug.  20 
to  holders  of  record  Aug.  7.  The  initial  common  dividend  paid  May  20 
was  2^2%.  The  company's  financial  statement  is  said  to  show  "over 
$12,000,()00  actual  orders  with  shipments  specified."  Compare  V.  Ill, 
p.499;  V.  110,  p.  2197. 

Municipal  Gas  Co.,  Albany,  N.  Y. — SI  Gas  Unfair. — 

Supreme  Court  Justice  Nichols  has  handed  do^vn  a  decision  upholding  the 
contention  of  the  company  that  the  law  limiting  the  price  of  gas  to  SI  for 
1 ,000  cu.  ft.  is  unconstitutioal  in  that  it  confiscates  the  plaintiff's  property, 
and  that  the  company  is  entitled  to  charge  a  higher  rate.  The  court 
valued  the  property  of  the  company  used  in  its  gas  business  in  the  city  of 
Albany  at  $1,821,876  and  ruled  that  the  company  is  entitled  to  a  6%  return 
on  this  amount  over  all  its  expenses. 

The  present  rate  of  gas  in  Albany  is  $1-15  for  1,000  cu.  ft.  The  company 
recently  filed  a  new  rate  for  $1.30  to  take  effect  Aug.  11  1920. — V.  108. 
p.  788. 

Nat'l  Cloak  &  Suit  Co.— T^o  Inc.  Cap.— New  Notes. — 

The  company  has  notified  the  New  York  Stock  Exchange  of  a  proposed 
increase  in  its  Common  stock  from  $12,000,000  to  $17,000,000. 

Unconfirmed  rumors  state  that  the  company  is  about  to  sell  $5,000,000 
Ten-Year  8%  Notes,  the  proceeds  to  be  used  for  additional  working  capital. 
The  notes,  it  is  understood,  will  be  convertible  into  stock.  It  is  stated  that 
Goldman,  Sachs  &  Co.  are  forming  a  syndicate  to  underwrite  the  notes. 
— V.  110,  p.  656. 

National  Conduit  &  Cable  Co. — Earnings. — 

Six  Months  to  June  30 —  1920.  1919.  1918. 

Net  sales $6,987,331     $4,760,150     $6,628,684 

Mfg.  costs  and  administrative  exp..     6,795,825       5,156,964        6,703,790 

Net  profits. $191,505  def$396,815     defS75,106 

Other  income. 19,342  62,066  47,063 

Operating  income $210,847 def.$334, 748     dcf$28,043 

Interest,  taxes,  &c. 161.664  181,552  336,425 

Depreciation,  &c 129,396  126,996  

Deficit $80,214        $643,296        8364,468 

— V.  110,  p.  1978,  975. 

New  Cornelia  Copper  Co.  Ajo,  Ariz. — Div.  No.  3. — 

This  company,  1,229.741  of  whose  l.SOO.OOO  outstanding  sliaros  of  S5 
each  are  owned  by  the  Calumet  &  Arizona  Mining  has  declared  a  dividend 
of  5%  or  25  cents  a  share  Aug.  23  on  stock  of  record  Aug.  6  .The  initial 
dividend  of  5%  was  paid  Nov.  25.  Dividend  No.  2  also  5%  was  paid  May 
24  1920,  so  that  the  present  payment  appears  to  be  a  quarterly  distribution. 

The  company  has  issued  a  booklet  describing  its  mine  nad  reduction 
plant.— V.   Ill,  p.   195,   187. 

New  Jersey  Gas  Co.'— Rate  Increase. — 

The  New  Jersey  P.  U.  Commission  has  permitted  the  company  to'add 
26H  cents  per  1.000  cu.  ft.  to  its  present  rate  of  $1.65  a  1,000  cu.  ft.  for 
gas,  plus  a  "readiness  to  serve"  charge  of  25  cents  a  meter  per  mouth. — 
V.  107,  p.  1007. 

New  Jersey  Zinc  Co. — Earnings. — 

Quarters  ending  June  30 —                        1920.  1919.  1918. 

Income  after  expenses,  taxes,  mainte-  ^ 

nance,  depreciation,  &c.. $3,341,577  $1,971,337  $5,342,643 

Interest  on  mortgage  bonds. 40,000  40,000  40,000 

Reserve  for  retirement  of  bonds 75,000  75.000  75.000 

Reserve  for  Federal   taxes 470,000  365,000  1,530.000 

Dividends (4%)1.680.000  (4)1,400,000  (8)2,800,000 

Surplus $1,076,577  $91,337        $897,643 

— V.  110,  p.  2081. 

Newton  &  Watertown  Gas  Light  Co. — Rate  Increase! 

The  Mass.  Department  of  Public  Utilities  has  authorized  the  company  to 
increase  the  price  of  gas  from  $1.05  to  $1.35  per  1.000  cu.  ft. — V.  109, p. 
2270. 

New  York  Telephone  Co. — Files  Increased  Rates. — 

According  to  new  sclu'dulos  filed  by  the  company  with  the  P.'S.  Com- 
mission, telephone  r;itos  in  Albany  and  all  other  un-State  municipalities 
covered  by  the  company's  service  will  be  increased  on  Sept.  1.  -      , 

The  new  monthly  rates  are  as  follows:  (n)  Individual  lines — Business. 
$8  50  instead  of  $6  as  at  present;  residence,  S4  25  instead  of  S3  50. 
lb)  Two-party  lines — Business.  S6  75  Instead  of  S5  50:  residence.  S3  75 
instead  of  S3,      (c)   Four-party  lines — Residence,  S3  instead  of  $2  50. 

It  is  stated  that  the  Commission  has  no  power  to  suspend  the  operation 
of  the  new  rates  on  Sept.  1.     It  favored  legislation  and  a  bill  was  intro-  ■ 
duced  last  winter  giving  the  Commission  authority  to  suspend  rates  of 
telephone  as  well  as  certain  other  utility  companies  while  an  investigation 


596 


THE  CHRONICLE 


[Vol.  111. 


was  in  progress  to  determine  a  just  and  reasonable  rate  for  service  ren- 
dered, but  the  measiu-e  failed  to  pass  in  the  closing  hours  of  the  session. 
—V.  110.  p.  2572. 

Niagara  Falls  Power  Co. — Quarterly  Report. — 

Results  for  Qiiar.  and  Six  Mos.  end.  June  30  {Incl.  Can.  Niagara  Poicer  Co.) 

1920 3  Mos. 1919.  1920— 6Afos. •1919- 

Total operaring revenue.  Sl.497,878  $1,239,049  .52,927,803  §2,511,371 
Op.  exp.,  amort.  &  taxes        572,791  448,756       1,161,355  902,795 

Net  earnings 8925,087        S790,293     81,766,448     81,608,576 

Other  income  (net) 58,044  73.595  111,985  142,389 

Net   income 8983,131         $863,888     81,878,433     81,750,965 

Interest,  &c 396,541  337,852  754,590  677,984 

Surplus  income $586,590        $526,036     81,123,843     $1,072,981 

— V.  110,  p.  1753. 

Ontario   Steel  Products   Co.,   Ltd. — Annual  Report. — 

Increa.se  in  Capital  Stock — Dividend  Declared  on  Com.  Stock. — 

Years  ending -June  so—      1919-20.  1918-19.          1917-18.          1916-17. 

Net,  after  deprec'n,  &c.-    8285,900  $198,770      x820S,107         8182,296 

Bondinterest $32,292  $36,000          $36,000          $36,000 

Bond  redemption  fund...        12.000             12,000             24,000 

Sinking  fund 15.708  

Pref.div.,  incl.  arrears. .(9%)67, 500  (9M)73,125   (8'^)61,875   (8^)61,875 

Balance,  surplus $170,400  $77,645  $98,232  860,421 

Pres.  W.  "Wallace  Jones,  Gananoque.  Aug.   10.  reports  in  brief: 

Operations . — Notwithstanding  a  substantial  reduction  in  prices,  oiu'  out- 
put in  value  and  tonnage  was  the  largest  since  incorporation.  Since  Jan.  1 
domestic  shovel  business  has  been  brisk,  and  an  extension  to  these  works  is 
in  contemplation.  All  our  original  factories  have  been  employed  to  about 
capacity  diu-ing  the  year,  and  manufactiu-ing  was  commenced  in  the  Central 
Spring  Works,  Oshawa,  early  in  April. 

Plants,  &c. — On  Sept.  11  1919  our  main  spring  factory  at  Chatham  was 
destroyed  by  fire.  A  new.  enlarged  and  modern  fireproof  building  was 
erected,  and  manufacturing  resiuned  on  Oct.  20.  Despite  large  capital 
expenditures  during  the  year,  yoiu-  cash  position  has  been  well  maintained. 

New  Stock. — The  stockholders  will  be  asked  to  sanction  an  increase  in 
the  authorized  capital  stock  from  $1,500,000  (all  outstanding,  $750,000 
being  7%  Cum.  Pref.) ,  to  $2,750,000. 

Dividends. — Last  February  the  balance  of  arrears  on  your  Pref.  stock  was 
paid  off  and  regular  quarterly  di\adend  of  1H%  was  paid  in  May,  and  a 
further  1  M  %  will  be  paid  Aug.  16.  The  directors  also  declared  a  dividend 
of  7%  upon  the  Pref.  shares  for  full  year  ending  June  30  1921,  payable 
quarterly  Nov.  15  1920  to  Aug.  15  1921,  inclusive. 

The  directors  have  also  authorized  a  dividend  of  8%  upon  the  Common 
shares  for  full  year  ending  June  30  1921,  payable  quarterly  at  the  rate  of 
2%  on  Aug.  16,  Nov.  15  1920.  Feb.  15  and  May  16  1921,  to  stockholders 
of  record  July  31.  Oct.  30  1,^20.  Jan.  31,  April  30  1921,  respectively. 

[On  June  30  1920  only  $522,200  bonds  (1st  M.  6s)  remained  outstanding; 
total  current  liabilities,  8177,384;  current  assets,  $755,820,  including  cash, 
$192,563.  —V.  Ill,  p.  394. 

Oval  Wood  Dish  Corp. — Bonds  Offered. — Second  Ward 
Securities  Co.,  Halsey,  Stuart  &  Co.,  and  Edgar,  Rieker  & 
Co.,  Milwaukee,  in  June  offered  at  100  and  int.,  yielding 
8%,  $600,000  8%  Conv.  Serial  Gold  Bonds.  Circular  shows: 

Dated  June  1  1920,  due  1921  to  1927.  Int.  payable  J.  &  D.  at  the  Corn 
Exchange  Na.  Bank,  Chicago,  or  Second  Ward  Savings  Bank,  Milwaukee. 
First  Wisconsin  Trust  Co..  trustee.  Denom.  $1,000  and  8500  (c*).  Con- 
vertible at  any  time  into  Common  stock  at  the  rate  of  one  share  of  Common 
stock  for  each  $50  of  bonds.  Callable  on  30  days'  notice  at  a  premium  of 
1  %  for  every  year  or  fraction  of  a  year  between  call  date  and  date  of  ma- 
turity. Bonds,  if  called,  may  be  converted  into  Common  stock  at  option 
of  holder  on  or  before  date  of  payment. 

Company. — The  original  company  was  incorp.  in  Ohio  in  1884,  the  present 
successor  being  incorp.  in  Delaware  in  1920.  Wood  dishes,  clothes-pins, 
utensils,  boxes  and  specialties  are  manufactured.  Hardwood  lumber  for 
building  operations  takes  60%  of  the  output  of  logs.  A  new  plant  valued 
at  over  $2,000,000  has  recently  been  constructed  at  Tupper  Lake,  N.  Y. 
Company  owns  or  has  under  contract  64,000  acres  of  timber  land  in  Franklin 
and  St.  Lawrence  counties,  N.  Y. 

Earnings. — Net  earnings  available  for  dividends  were  as  follows-  1912, 
$213,167;  1913.  $205,704;  1914,  $267,635;  1915,  .$2.38,616;  1916,  .$271,582. 
Earnings  available  for  payment  of  interest  for  the  11  mos.  beginning 
March  22  1919  to  Feb.  28  1920  were  $511,711.— V.  107,  p.  1291    1008. 

Orpheum  Circuit,  Inc. — Listed  in  Boston. — 

The  Boston  Stock  Exchange  has  placed  on  the  list  temporary  certificates 
for  549,170  shares  Common  stock,  par  $1. — Compare  V.  llO,  p.  366, 
1094;  V.  Ill,  p.  78. 

Pacific  Gas  &  Electric  Co.,  San  Fran. — President. — 

W.  E.  Creed  (formerly  of  East  Bay  Water  Co.)  has  been  elected  President 
to  succeed  Frank  Drum,  who  resigned. — V.  Ill,  p.  499,  394. 

Peoples  Gas  Light  &  Coke  Co, — Estimated  Valuation. — 

The  committee  appointed  by  the  Illinois  P.  tl.  Commission  to  value  the 
property  of  the  company  has  rendered  a  report  which  fixes  the  estimated 
valuation  at  856,250,000.  In  comparison  with  this  figure  are  the  estimates 
of  various  engineers  made  previously,  on  behalf  ot  the  company,  which 
range  from  890,412.365  to  $105,606,178.  The  committee  fui-ther  reported 
that  the  company  should  be  allowed  a  depreciation  charge  amounting  to 
18.S6q  of  original  cost.— V.  110,  p.  2573. 

Phelps  Dodge  Corporation. — Production  (Lbs.) — 

1920  1919  1918 

Month   of  July 8,357,000     9,755,075     18,7.33,071 

Seven  months  to  July  31 55,087,500  64,186,219  131,420,360 

—V.  Ill,  p.  195. 

Phillips  Petroleum  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  20 ,,000  addi- 
tional shares  of  capital  stock,  no  par  value,  on  official  notice  of  "is.suance, 
making  the  total  amount  applied  for  660,000  shares.  These  20,000  shares 
were  issued  to  Frank  Phillips,  trustee,  for  allotment  and  sale  to  employees 
on  pajTnent  plan.     Proceeds  will  be  used  for  general  corporate  purposes. 

Since  May  1  1920  company  has  acquired  about  18.000  acres  of  oil  and 
gas  leases  located  in  Oklahoma,  Kansas  and  Louisiana.  The  output  from 
the  company's  properties  for  the  first  five  months  of  1920  was;  Bbls.  oil, 
700.202;  cu.  ft.  gas.  514.982.000;  gallons  gasoline,  461,062. 

Income  account  for  five  months  ending  May  31  1920  (.subject  to  adjust- 
ment) .shows;  Sales  of  oil.  gas  and  gasoline,  $2,520,382;  miscellaneous 
income.  $41,077;  total  income.  $2,561,458;  expenses,  including  interest  on 
borrowed  money,  8379,957;  net  earnings,  $2,181,501. — V.  110,  p.  2494. 

(Albert)  Pick  &  Company. — Sales. — 

July          Inc.  over  6  Mos.       Inc.  over 

1919  1919 

Net  sales .$1,227,736       72%  $7,407,153       70% 

—V.  Ill,  p.  195. 

Pierce-Arrow  Motor  Car  Co. — Neiv  Vice  Presidetit. — 

George  M.  Graham  has  been  elected  a  Vice-President  to  succeed  W.  J. 
FohS,  resigned. — V.  Ill,  p.  499. 

Pond  Creek  Coal  Co. — Earnings. — 

Results  for   Quarter  and   Six  Montlis  Ended  June   30    1920. 

_  Quarter.           Six  Mos. 

Tons  of  coal  mined 1.57,862          3.53,900 

Tons  of  coal  sold 1.53,516           345,400 

Earmngs  from  coal  sales $147,052        $267,838 

Miscellaneous  earnings 9,498            20,855 

^'^P.^^}    earnings $156. .551  .8288.694 

Profit  before  de,>letion,  depreciation  and  taxes $128,890  $233,573 

Net  profit  for  period $72,745  $130,366 

— \  .   110,  p.   1532. 


Public  Service  Electric  Co. — Equip.  Trusts  Offered. — 
See  Pubhc  Service  Corp.  of  N.  J.  under  railroads  above. — V.  110,  p.  2663 

Pullman  Company. — Commission  Grants  Railroads  an 
Extra  Charge  Equal  to  50%  of  Price  of  Chairs  and  Berths. — 

This  company  having  been  authorized  to  increase  its  rates  approximately 
20%  as  of  May  1  1920  to  offset  its  own  increased  expenses,  particularly 
wages,  ^vill  ha\e  its  rates  fm-ther  increased  under  the  railroad  rate  award 
handed  down  by  the  I.  S.  C.  Commission  on  July  31  for  the  Benefit  of  the 
railroads  by  a  siu-charge  of  50%  which  the  passenger  must  pay  over  and 
above  the  price  of  his  Pullman  accomodations  when  making  pavment  for 
the  latter.  See  "Current  Events"  on  a  preceding  page  and  compaVe  V.  Ill, 
p.  300  for  further  particulars  as  to  the  effect  of  the  surcharge  of  Vi  cent  per 
mile  in  effect  from  June  10  to  Nov.  30,  1918. — V.  Ill,  p.  300. 

Ranch  &  Lang,  Inc. — Pref.  Stock  Offering. — 

H.  AY.  Dvibisque  &  Co.,  Chicago  in  June  offered  81,000,000  7%  Cumul. 
Pref.  (a.  &  d.)  stock  (par  $100)  and  10.000  shares  Class  A  (no  par  value) 
Common  stock  in  units  of  1  share  of  Pref.  at  100  and  1  share  of  Common  at 
$50  per  share.  Pref.  stock  red.  all  or  part  at  105  and  div.  Divs.  Q.-J. 
Data  from  Letter  of  Pres.  Paul  A.  Frank  Chicopee  Falls  May  22. 
Capitalization  Before  Present  Financing  (No  Bonds  or  Mortgages) . 

Authorized.  Outstdg. 

Pref.  stock  (7%  Cumul.)  (par  $100) $5,000,000  None 

Common  stock  (no  par  value) /Class  A,  30,000  sh.   15.000  sh. 

\Class  B,  70,000  sh.  42,500  sh. 

Company. — Incorp.  on  Jan.  6  1920,  in  Delaware,  to  acquire  all  the  assets, 
including  machinery,  tools,  materials,  cars  manufactured  and  in  process 
of  manufacture,  dies,  fixtures,  patterns,  trade  name,  good  will,  manu- 
facturing rights  under  all  of  the  patents,  and  all  of  the  assets  of  the  old 
electric  passenger  car  department  of  Baker  Ranch  &  Lang  Co.,  Cleveland, 
(V.  102.  p.  69).  Company  is  at  present  located  in  the  factory  formerly 
occupied  by  the  Stevens  Duryea  Co..  but  has  acquired  about  14 acres  of 
land  in  Willimansett,  Mass.,  on  the  main  line  of  the  Boston  &  Maine  RR.. 
upon  which  will  be  built  a  thoroughly  new,  modern  plant,  specially  designed 
to  produce  electric  passenger  automobiles  and  indVistrial  trucks. 

Sales  &  Earnings. — Records  of  the  electric  passenger  car  department  of 
the  former  company  show  that  the  sales  and  profits  before  taxes  were; 

Year—  1908.         1911.  1914.  1917.  1918.  1919. 

■ft  ^  ^  ^E  ^ 

Total  sales.. .820. 210  1,256,180  1,391,105  1,277,558  1,269,346  1,609,026 
Prof.  bef.  tax.  103,844      108,388      190,583      246,317      226,116      299,138 
Purpose. — Proceeds  will  be  used  as  additional  working  capital,  and  also 
to  build  and  equip  a  new,  modern  plant. 

Reading  Steel  Castings  Co. — Organized. — 

The  American  Chain  Co.  has  organized  the  Reading  Steel  Casting  Co. 
in  New  York  with  an  authorized  capital  of  $2,500,000  Preferred  stock  and 
25,000  common  shar  es  of  no  par  value. 

"The  American  Chain  Co.  recently  purchased  the  entire  capital  stock  of 
the  Reading  Steel  Casting  Co.  of  Reading,  Pa.  The  plant  at  Reading  vnU. 
be  operated  along  the  same  lines  as  before. 

The  officers  of  the  new  company  are:  Chairman,  W.  D.  Lasher;  Pres., 
J.  Turner  Moore;  Treasurer,  E.  L.  King;  Sec,  M.  G.  Moore.  The  foregoing 
together  w'th  W.  F.  AVheeler,  comprise  the  board  of  directors. 

Riordon  Co.,  Ltd. — Exchange  of  Stock. — 

The  Kipawa  Co.,  Ltd.,  announce  that  it  will  be  ready  on  and  after 
Aug.  2  to  exchange  the  common  shares  for  shares  of  the  new  Riordan  Co. 
on  the  basis  of  1  :-2  of  the  new  for  one  of  the  old. — V.  Ill,  p.  500. 

Saguenay  Pulp  &  Power  Co. — Earnings. — 

The  annual  report  has  not  yet  come  to  hand.  The  statement  of  earnings 
for  the  year  1919  agrees  in  all  particulars  with  the  figures  already  published 
under  caption  "North  American  Pulp  &  Paper  Co."  (the  chief  constituent 
property)  in  the  "Chronicle"  of  July  24,  p.  394,  except  that  as  now  given 
in  the  press  reports  both  the  gross  operating  revenue  and  the  operating 
expenses  are  larger  by  $555,258  than  in  the  earlier  statement. — V.  108, 
p.  2439.  2246. 

Sandusky  Gas   &  Electric  Co. — Earnings. — 

Results  for  June  and  T  rehe  Alonths  Ending  June  30. 

1920— ./w«e— 1919.  Inc.    Year  1919-20. 

Operating  revenues .$47,370        $37,067  27.7%    y$637,630 

Oper.  exp.  &  taxes x52,604  28,068        x87.4%         563,580 


Operating  income def..S5,234  .$8,998  dec. 158.1% 

Interest  on  $40,000  1st  M.  5s;  on  $907,000  1st  Ref.  and  Imp.  5s; 
on  .$200,000  Collateral  Tru.st  7%  3-yr,  notes 


$74,050 
61,350 


Balance  after  aforesaid  interest  charges $12,700 

X  Abnormal  increase  in  expenses  due  to  inabihty  to  secure  contract  coal 

owing  to  railroad  car  shortage  thereby  necessitating  purchase  of  "spot 

coal"  wherever  possible  at  extremely  high  prices. 
y  Includes  otner  income. — V.  108,  p.  885. 

Savage  Arms  Corporation. — Earnings. — 

Results  for  Quarter  and  Six  Months  ending  June  30. 

1920 3  Mos. 1919.  1920 6  Mos. 1919. 

Total  earnings a$128,637        $443,611         $214,005     $1,294,563 

Fu-st  Pref.  div 175  350 

2d  Pref.  div (1J^%)3,333  3,910  6,666  7.820 

Common  div ..(IH  %)116.220(1}^)116,220     (8)619.840     (3)233.340 


Bal.,  sur.  or  def sur.  .$9, 084sm-..$323,304def.,$412,501sr. $1,053,051 

a  Total  earnings,  after  deducting  operating  expenses,  maintenance,  depre- 
ciation, taxes,  &c.  In  1918  the  reserve  for  taxes  was  $350,273;  amount 
in  1919,  not  stated. 

On  April  30  1920  the  company  paid  an  extra  dividend  of  5%  from  accu- 
nmlated  war  profits.  The  profit  and  loss  siu-plas  which  stood  at  $2,719,676 
on  Dec.  31  1919  is  accordingly  in  June  30  1920,  $2,307,176.— V.  110,  p.  1857. 

Sayre    Electric    Co. — Earnings. — 

Results  for  June  and  Twelve  MonUis  Ending  June  30. 

1920— 7i(ne— 1919.  Inc.   Year  1919-20. 

Operating  revenues $12,245        $10,353  18.3%  yS147,670 

Oper.  e.xp.,  taxes  &  rentals-.       xl2,43S  7,508       x65.6%         112,593 


Operating  income def .$193 

Interest  on  $338,600  5s 


$2,845  dec.106.8% 


835,077 
16,925 


iJalance  after  aforesaid  interest  charges $18,153 

X  Abnormal   Increase  in   expenses  due  to   inability  to  secure  contract 

coal  owing  to  railroad  car  shortage  thereby  necessitating  purchase  of  "spot 

coal"  wherever  possible  at  extremely  high  prices. 
y  After  other  income. — V.  105,  p.  1808. 

Scheiwe  Coal  &  Coke  Co. — Bonds  Offered. — 

George  M.  West  &  Co..  Detroit  In  June  offered  at  par  and  int.  $150,000 
1st  Mtge.  7%  Serial  Gold  bonds.  Union  Trust  Co..  Detroit,  trustee. 
Dated  May  1  1920;  due  serially  May  1  1922  to  1930.  Tax  exempt  in  Michi- 
gan.    Denom.  of  $1,000  and  $500. 

Interest  payable  M.  &  N.  without  deduction  for  any  Federal  normal 
income  tax  now  or  hereafter  deductible  at  the  sotu-ce  not  in  excess  of  4%. 
Red.  all  or  part  on  any  int.  date  at  102 H  and  int.  on  60  days'  notice. 
Auth.  $250,000. 

Company  was  organized  in  1909.  Present  domestic  trade  amoimts  to 
over  50.000  tons  per  annum.  Compared  with  3.000  tons  of  coal  the  first 
year.     Main  yards  located  in  Detroit. 

Average  net  earnings  for  the  past  3  years  were  about  1  }4  times  the  interest 
requirements  on  this  issue  of  bonds.  j 

Schulte  Retail  Stores  Corp. — 50%  Stock  Dividend — 
Further  Data. — Morton  Laelienbruch  &  Co.,  who  are  offering 
for  sale  a  limited  amount  of  this  company's  Common  stock 
at  $65  per  share  announce  that  the  directors  on  Aug.  2. 
declared  a  stock  dividend  of  50%  of  the  aggregate  number 
of  shares  of  the  Common  stock  issued  and  outstanding  on 
Aug.  9,  payable  on  Aug.  24  to  stockholders  of  record  Aug.  9, 


Aug.  7  1920.] 
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A  certificate  for  one  share  of  conimou  stock  for  each  two  shares  of  Common 
stock  of  the  corporation  recorded  in  stockholders'  names  on  said  last  men- 
tioned   date    will    be    mailed    on    or    about    Aug.    24. 

Sales. — Gross  sales  dm-ing  the  calendar  j-ear  1919,  it  is  understood, 
showed  an  increase  of  more  than  100%  over  those  of  1918,  and  thus  far  in 
1920  show  a  gain  of  80%  over  1919.  A  great  part  of  this  increase  was 
accounted  for  by  the  opening  of  a  number  of  new  stores  during  1919.  How- 
ever, the  same  stores  which  m  1918  did  a  gross  business  of  84,000,000.  did 
a  gross  business  in  1919  of  over  $6,000,000,  or  an  increase  of  more  than 
50  per  cent. 

The  new  stores  which  were  opened  in  1919  did  a  gross  business  of  about 
$2,000,000.  Based  on  the  present  volume  of  business,  the  stores  which 
were  in  existence  in  1919  are  expected  to  do  a  gross  business  in  1920  of  about 
$10,000,000,  while  the  total  business  of  all  stores  in  1920  is  expected  to 
be  about  .515.000,000.  In  addition,  the  subsidiary  companies  are  ex- 
pected to  do  about  .$.3,000,000  during  the  ciu-rent  year,  making  a  gross 
volume  of  business  (including  subsidiaries)  for  the  year  1920  of  about 
S18.000.000. 

That  the  organization  has  more  than  held  its  o^vn  in  increasing  its  volume 
of  sales,  is  clearly  shown  by  comparison  with  .some  of  the  other  leading 
chain  store  concerns  of  the  country.  While  the  Schultes  showed  an  increase 
in  sales  in  1919  over  1918  of  100%  .  the  gross  sales  of  the  F.  W.  Woolworth 
Co.  in  the  same  period  gained  only  11H%;  S.  S.  I\Tesge  Co.,  12%;  S.  H. 
Ivress  &  Co.,  19%;  McCrory  Stores  Corp..  19%;  Great  Atlantic  &  Pacific 
Tea  Co.,  20%;  Jewel  Tea  Co..  6%;  American  Stores  Co.,  2.3%. 

Directors. — David  A.  Schulte  (Pres.),  Joseph  M.  Schulte  (V.-Pres.), 
Jerome  Eisner  (Sec.) .  Arthiu-  S.  Meyer  (V.-Pres.) ,  Louis  Goldvogel  (V.-Pres. 

6  Gen.  Mgr.).  The  foregoing  with  George  W.  L.  Jarman  as  Treas..  make 
up  the  list  of  officers.  Executive  offices,  384  Broadway,  New  York, 
N.  Y. — Compare  V.  Ill,  p.  500. 

Sears,  Roebuck  &  Co. — Sales. — 

1920.      1919.      1918.      1917. 

Month  of  July 816,743,264  $17,998,908  813,251,026  811,631,764 

Jan.  1  to  JulySl 157,211,192  122,059,811  101,955,598  96,525.201 

—V.  Ill,  p.  500,  79. 

Shaffer  Oil  &  Refining  Co. — Earnings. — 

Gross  earnings  for  year  ending  June  30 $11,021,936 

Operating  expenses • 7 ,042 ,072 

Net  earnings $3,979,864 

Vice-President  J.  J.  O'Brien  is  quoted  as  saying  in  substance:  "The  out- 
look is  decidedly  good  and  the  rate  of  increased  earnings  for  the  first  sLx 
months  of  1920  should  be  furtaer  improved  during  the  remainder  of  the 
year.  The  enlarged  capacity  of  our  refinery  at  Cushing  is  nearly  com- 
pleted. The  output  of  this  refinery  has  been  steadily  increasing  with 
marked  increases  in  profits.  We  have  delayed  installing  the  cracking 
process  owing  to  tran.sportation  difficulties,  but  six  of  the  32  units  are  now 
on  the  way  from  Philadelphia  and  all  should  be  in  operation  well  before 
Dec.  31.  The  company  has  about  22  wells  drilling  at  present,  principally 
in  Oklahoma,  where  considerable  new  production  has  already  been  brought 
in  this  summer." — V.  Ill,  p.  500.  292. 

Shattuck  Arizona  Copper  Co.,  Inc. — Production. — 

Copper,  lbs.    Lead,  lbs.  Silver,  ozs.   Gold,  ozs. 
July 166,938        919,886  45.495  505 

7  months  to  July  31 1,800,797     4,593,869        205,884     2,735.44 

There  is  no  available  comparison  with  the  corresponding  periods  of  last 

year,  as  operations  were  curtailed  and  the  property  shut  down  during 
May,  June  and  July  1919. — V.  Ill,  p.  195. 

Sinclair  Consolidated  Oil  Corp. — Earnings. — 

Results  for  Six  Months  Ending  June  30  1920  and  Calendar  Year  1919. 

6  Mos.  1920.      Year  1919. 

Gross  sales .§66,913,596     $76,970,958 

Miscellaneous  income 784,249  


offered  at  97.50  (one  share  of  Pref.  with  one  share  of  Com- 
mon) $500,000  8%  Cum.  Conv.  First  Pref.  (a.  &  d.)  stock; 
par  $100.     A  circular  shows: 

Dividends  Q.-J.  Conv.  after  Jan.  1  1922  into  2  shares  of  Conunon  stock 
for  each  one  share  of  Preferred. 

Capitalization —  Authorized.    Outstanding 

8%  Cum.  1st  Pref.  (incl.  this  issue) .82,500,000  .8550,000 

8%  Cum.  2d  Pref.  (par  8100) .500,000  275,000 

Common  stock  (no  par  value) 500,000  shs.  295,000  shs. 

Compare  V.  109,  p.  1615. 

(F.  B.)  Stearns  Co. — To  Increase  Common  Stock,  &c. — 

stockholders  will  vote  Sept.  1  on  increasing  the  authorized  Common 
stock  from  150,000  to  190,000  shares  so  that  the  present  outstanding 
Common  stocii  (93,816  shares  of  no  par  value)  may  be  doubled,  each 
stockholder  of  record  Aug.  26  to  be  given  the  right  to  purchase  one  new 
share  for  each  share  now  held  at  $5  per  share.  Guy  T.  Rockwell  in  Cleve- 
land  'Plain  Dealer"  says; 

Proceeds  of  this  sale  of  93,816  shares  of  Common  stock  will  be  used  to 
retire  the  present  outstanding  Preferred  stock,  thus  lea\'ing  the  company 
with  only  one  stock,  it  having  no  bonds  or  other  indebtedness. 

At  the  first  of  the  year  Stearns  had  8417.400  of  Preferred  stock.  Since 
then  it  is  understood  about  833,000  has  been  retired,  lea\-ing  less  than 
$390,000  outstanding. 

Progress  of  the  company  the  last  year  and  a  half  has  been  exceedingly 

rapid.     As  the  management  expects  to  maintain  the  present  rate  of  di\a- 

dend,  which  is  84  per  share  on  the  increased  capitalization,  consisting  of 

)  187,632  shares,  this  will  be  at  the  rate  of  64%  on  the  old  stock,  which  had 

a  par  value  of  8100.— V.  110,  p.  976. 

Stewart-Warner  Speedometer  Co. — Sales. — 

1920.  1919.  Increase. 

Month  of  July 81,300,000        .3935.000        .8365,000 

—V.  Ill,  p. '395,  196. 

Studebaker  Corporation. — Earnings. — 

Results  for  Quarter  and  Six  Months  ending  June  30 

1920—3  Mos.— 1919.  1920 — 6  Mos.— 1919. 

Net  sales 822,249,299  816„599,766  845,550,542  §27,490,114 

Profits -83,756.965     $2,839,510     89,029,057     83,985,219 

Federal  taxes 750.000  461,738       1,550.000  461,738 


Total .$67,697,845     876,970,958 

Expenses,  maintenance,  insurance  &  ordinary  tax.  50,277,678       54,300,060 
Interest,  discoimt  and  Federal  taxes al, 877,490         3,069,663 


Net  available  for  surplus  and  reserve b$15,542,676     819,601,235 


a  Net  before  Federal  taxes  aggregated  $17,420,167,  compared  with  811.- 
982,306  for  six  months  encUng  Jime  30  1919.  b  Compares  with  $10,593,551 
for  similar  period  in  1919. — V.  Ill,  p.  500,  301. 

Southern  Cal.  Edison  Co. — Acquisition. — 

The  company  has  received  authority  from  the  Calif.  RR.  Commission  to 
subject  to  its  mortgage  the  proi)ertv  and  franchises  recently  acouired  by  the 
purchase  of  the  Mt.  Whitney  l^ower  &  Electric  Co. — V.  110,  p.  2663. 

Spanish  River  Pulp  &  Paper  Mills,  Ltd. — Listing, &c. — 

In  accordance  with  a  by-law  approved  by  the  shareholders  on  Jime  23  the 
"Di\idend  Vouchers"  issued  in  July.  1919,  representing  one  year's  dividend 
at  7%,  on  the  Cum.  Pref.  shares  for  the  year  ending  June  iO,  1914,  ^viU  be  paid 
by  an  issue  of  Pref.  stock  at  par  upon  presentation  of  the  "Voucher"  at  the 
offices  of  the  Royal  Trust  Co. ,  Toronto  or  Montreal,  Can. 

The  Montreal  Stock  Exchange  has  admitted  to  list  an  additional  .$3,143,- 
000  Pref.  stock  bringing  up  the  total  amount  listed  to  $8,842,100. 

Of  the  additional  31,430  shares  of  new  stock,  23,940  represent  the  liquidat- 
ing of  the  42%  arrears  on  the  Pref.  announced  some  time  ago,  while  2,100 
shares  have  been  issued  in  payment  of  the  dividend  vouchers  issued  a  year 
ago  with  respect  to  one  year's  dividend  on  the  original  preferred  issue  of 
$3,000,000.— V.  110,  p.  2663. 

Standard  Milling  Co.,  New  York. — Extra  2%  Dividend. 

The  directors  on  July  28  declared  a  quarterly  dividend  of  2%  and  also  an 
extra  dividend  of  2%  upon  the  Common  stock,  both  payable  on  Aug.  31 
1920  in  cash  to  Common  stockholders  of  record  at  Aug.  21  1920. 

Extra  dividends  of  2%  were  also  paid  on  July  31  1918  and  Aug.  30  1919. 
The  Common  stock  has  received  a  quarterly  cash  dividend  of  2%  (8%  p.  a.) 
since  and  including  Nov.  30  1918.  Prior  to  that  date  for  two  years  one-half 
of  the  2%  quarterly  was  paid  in  stock. — V.  Ill,  p.  500. 

Standard  Oil  Co.  of  Indiana. — Extra  Dividend. — 

The  regular  quarterly  dividend  of  3%  has  been  declared,  together  with 
an  extra  dividend  of  5%,  both  payable  Sept.  15  to  stock  of  record  Aug.  16. 
Previously  3%  extra  had  been  paid  in  addition  to  the  regular  dividend  of 
3%.— V.  110,  p.  1978. 

Standard  Parts  Co.,  Cleveland. — New  Financing. — 

According  to  press  reports  the  company  proposes  to  sell  .$8,000,000  Five- 
Year  Kirst  Mtgc.  Coll.  Trust  H7c  gold  notes  (or  bonds]  and  80.000  shares  of 
Common  stock  of  no  par  value.  The  proceeds  will  be  used  in  part  to  retire 
the  .$6,000,000  7%  notes  (V.  110,  p.  1296),  which  become  due  Sept.  5. 

The  Cl(\veland  "Plain  Dealer"  says  in  substance;  The  notes,  to  be  dated 
Aug.  15  1920,  will  bo  secured  by  afirst  mortgage  on  the  fixed  assets  of  com- 
pany, incl.  machin(!ry  and  equipment,  and  by  a  pledge  of  the  Common  stock 
of  the  Bock  Bearing  Co. 

The  Conmion  shares  are  to  be  changed  from  $100  par  to  shares  of  no 
par  value  and  the  oul  standing  Common  shares  of  $100  par  value  will  be 
exchanged,  share  for  .slKnc.  IVir  new  Common.  The  number  of  authorized 
Common  and  Pr('ferre<l  sharrs  will  reni.iin  as  at  present.  Of  the  250.000 
shares  of  C^ommon  stock  authorized,  227,000  shares  will  be  outstanding 
after  this  financing.  [The  Cleveland  Stock  Exchange  sheet  of  .Tulv  17 
shows  $13,202,100  Common  and  $6,741,000  Pref.  stock  outstanding.)  ' 

Under  present  ni.inagemenl .  ojxrations  for  four  months  from  March  to 
Juno,  incl.,  prodiKcd  a  profit  of  $7SS,021,  compared  with  losses  of  .<sl37,005 
'n  Jan.  and  Feb.  under  the  old  regime. 

The  bal.mce  sheet  of  June  30,  adjusted  to  includ,e  this  financing,  shows 
*s^r  value  back  of  the  C\)mmon  stock  amounting  to  in  excess  of  $40  a  share. 

Th<!  management-  expects  that  payments  of  deferred  dividends  will  be 
resumed  by  Jan.  1   1921. 

.  Among  those  associatwl  with  Otis  &  Co.  and  Borton  &  Borton,  Cleveland, 
in  the  sale  of  the  new  securities,  are;  First  National  Bank,  Cleveland: 
Ouardian  Savings  &  Trust  Co.,  Citizens'  Savings  &  Trust  Co.,  Union  Com- 
merce National  liank,  Cleveland  Trust  Co.  of  Cleveland,  and  the  Chase 
National  Bank  of  New  York. — V.  110,  p.  1296. 

Stanwood   Rubber   Co. — Pref.    Slock   Offering. — Bolster 
&  Co.,  Now  York,  &e.,  and  Security  Finance  Co.,  Rochester . 


Net  profits 83,006,965     -82,377,772     $7,47J.057     83,523,481 

— V.  Ill,  p.  301. 

Sutter  Basin  Co.,  California. — Guaranteed  Bonds  Offered. 
— Continental  &  Commercial  Trust  &  Savings  Bank,  Hal- 
sey,  Stuart  &  Co.,  Blyth,  Witter  &  Co.  and  Anglo  &  Lon- 
don-Paris National  Bank  are  offering  at  100  and  int.,  to 
yield  8%,  $6,000,000  Land  Mtge.  8%  Serial  Gold  bonds. 
Principal  and  interest  guaranteed  by  J.  Ogden  Armour. 

Dated  Aug.  1  1920,  due  serially  Feb.  1  1923  to  1929  and  final  payment 
Dec.  1  1929.  Int.  payable  F.  &  A.  in  Chicago,  New  York  and  San  Fran- 
cisco, without  deduction  for  normal  Federal  income  tax  not  in  excess  of 
2%.  Exempt  from  personal  property  tax  in  California.  Denom.  81,000. 
$500  and  8100  (c*).  Callable,  all  or  part,  on  any  int-  day  at  101  &  int, 
Data  from  Letter  of  Vice-President  R.  J.   Dunham,   Dated  Aug.  2. 

Company. — Incorp.  in  Calif,  on  April  28  1913.  Owns  55,122  acres 
of  land  in  Sutter  County,  Calif.,  valued  at  $17,000,000,  at  the  confluence 
of  the  Sacramento  and  Feather  Rivers,  about  22  miles  above  the  city  of 
Sacramento.  Of  this  acreage  45,654  acres  lie  mthin  the  boundaries  of 
Reclamation  District  No.  1500  and  the  remaining  9,468  acres  lie  within 
the  Sutter  By-Pass,  which  is  an  artificial  channel  created  to  carry  off 
surplus  overflow  waters.  Southern  Pacific  RR.  has  recently  constructed 
a  new  branch  line  18  miles  in  length,  which  runs  north  and  south  through 
t'le  company's  lands. 

*  Reclamation  District  No.  1500  was  created  by  a  special  Act  of  Legis- 
ature  of  California,  approved  April  30  1913,  and  contains  within  its  area 
66,200  acres.  The  land  within  the  district  is  completely  reclaimed  in 
accordance  mth  the  general  flood  control  plan  adopted  by  the  U.  S.  Gov- 
ernment and  by  the  State  of  California.  Constitutionality  and  legality 
of  Reclamation  District  No.  1500  and  its  works  have  been  confirmed  by 
unanimous  decision  of  the  Supreme  Court  of  California. 

Practically  the  entire  acreage  owned  by  company  within  the  district  is 
under  cultivation,  crops  consisting  of  wheat,  barley,  rice,  beans,  grain, 
vegetables,  fruit,   cotton,   hemp  and  other  miscellaneous  crops. 

Security. — Secured  by  a  closed  mortgage  covering  the  company's  hold- 
ings, as  stated  above.  In  addition,  there  will  be  deposited  with  the 
trustee  (a)  all  of  the  stock  of  the  Sutter  Basin  Improvement  Co.,  which 
owns  about  5,268  acres  lying  without  District  No.  1500  but  adjacent 
thereto:  (b)  all  of  the  stock  of  Sutter  Basin  Co.,  of  which  about  60%  is 
owned  by  J.  Ogden  Armour  and  members  of  his  immediate  family,  the 
remaining  40  %  being  owned  by  his  associates  in  the  management  of  the  co. 

Company  has  no  other  mortgage  debt,  and  the  present  mortgage  is  a 
first  lien  on  the  lands  described,  except  only  in  respect  to  a  lien  represented 
by  an  assessment  for  reclamation  purposes  against  all  lands  lying  within 
the  district.  Company's  share  of  this  assessment  amounts  to  about 
$3,850,000. 

Earnings, — For  the  calendar  years  1918  and  1919  earmngs  of  company 
and  subsidiary,  Sutter  Basin  Improvement  Co.,  after  deducting  operating 
expenses  and  taxes,  but  before  depreciation  and  interest,  have  been: 
1918,  $545,777;  1919,  8761,784.  Net  earnings  for  1920  applicable  to 
interest  and  Federal  taxes  are  estimated  at  about  $1,750,000. 

Purpose. — Proceeds  are  to  be  used  to  reduce  floating  debt  incurred  in 
the  reclamation  and  development  of  property. — V.  110,  p.  1649. 

Tobacco  Products  Corp.  of  Canada,  Ltd. — Capital. — 

Supplementary  letters  patent  have  been  issued  July  13  1920,  increasing 
the  capital  stock"  ($100,000) ,  to  8()50,000.  par  8100. 

Torrington  Co. — Subsidiary  Purchase  &c. — 
The  company,  it  is  stated,  will  purchase  equipment  for  its  subsidiary, 
the  Domestic  Vacuum  Cleaner  Co.  of  Worcester,  Mass.  The  company 
has  recently  purchased  tlic  plant  of  the  Worcester  Machine  Screw  Co. 
owned  by  the  Standard  Screw  Co.,  Hartford,  and  will  occupy  it  for  the 
manufacture  of  electric  vacuum  cleaners. — V.   109,  p.  2495. 

Trant  &  Hine  Co.,  New  Britain,  Conn.^Stock  Inc. — 

The  company  in  May  filed  a  certificate  with  the  .Secretary  of  State  in 
Connecticut,  increasing  the  authorized  Capital  stock  from  8500.000  to 
SI  ,000,000.  The  $500,000  increase  was  issued  as  a  100%  stock  dividend. 
T.ie  dividend  rate  is  6%  and  for  the  last  3  years  dividends  amounting  to 
12%  p.  a.  have  been  paid.  The  comjiany  has  been  in  business  nearly 
thirty-two  years  and  manufactures  metal  no\clties,  safety  razors,  &c. 
(Officially  confirmed . ) 

Union  Land  &  Cattle  Co. — Rcceirership. — 

A  Reno  dispatch  states  that  on  application^f  the  First  Natoiual  Bank  of 
San  Francisco  a  recei\er  has  been  appointed  For  the  Company.  Company- 
owns  100.000  acres  of  land  in  Nevada  and  is  engaged  in  wool  and  live  stock 
growing.  The  petition  recited  that  the  corporation  owes  the  bank  $400,000 
and  that  the  land  company  has  debits  totaling  approximately  $4,000,000. 

Union    Oil    Co.    of    Delaware. — Alliance    ivith    Indian 

Refining  Company. — 

See  that  company  above. — V.  Ill,  p.  500,  395. 

Union  Tank  Car  Co. — Equipment  Notes  Orcrsubscribcd. — 
Equitaljle  Trust  Co.  and  Blair  &  Co.,  New  York,  announce 
that  the  $12,500,()()()  Kquip.  Trust  7%  Gold  Notes  offered 
tliis  week  at  OGH  ii'ifl  i"^-  ^o  yield  7.5%,  have  been  over- 
subscribed.    (See  advertising  pages.) 

Dated  .\ug.  1  1920,  due  .\ng.  1  1930.  Iht.  payable  F.  &  A.  (so  far  as 
lawful)  without  deduction  of  the  normal  Federal  income  tax  up  to  4%  p.  a. 
which  company  or  tru.stee  may  be  obliged  to  withhold.  Company  covenants 
to  refund  the"  Penn.  4-mill  tax.  Equitable  Trust  Co..  N.  Y.,  tru.stee. 
Denom.  $1,000  and  $500  (c).  Red.  all  of  part  at  102 .in  and  int.  on  any 
int.  date  on  30  days'  notice. 
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Data  from  Letter  of  Pres.  Wm.  A.  Barstow,  New  York,  Aug.  3  1920. 

Company. — Incorp.  July  14  1891  in  New  Jersey  as  Union  Tank  Line  Co. 
as  a  subsidiarv  of  Standard  Oil  Co.  (N.  J.)  until  the  dissolution  of  the  latter 
In  1911.  [Name  changed  to  present  title  June  4  1919 — V.  108,  p.  2236]. 
Business  consists  In  leasing  tank  cars  under  contract  to  petroleum  oil 
shippers.  Co.  repairs  its  own  tank  cars,  maintaining  21  shops  for  this 
purpose.  It  has  built  a  considerable  number  of  its  cars  and  is  now  ar- 
ranging to  enlarge  its  building  facilities. 

Purpose. — P*roceeds  of  present  issue  of  S12,500,000  notes  will  be  used  in 
connection  with  the  building  of  3,900  additional  all-steel  tank  cars  in  con- 
templation of  its  1921  business.  Delivery  of  cars  has  already  commenced 
and  contracts  call  for  completion  by  Jan.  31  1921. 

Equipment. — On  Jan.  1  1920  owned  20,584  cars,  an  increase  of  73%  over 
1913.  With  5,500  cars  previously  contracted  for  tliis  year  and  the  addi- 
tional 3,900  cars  mentioned  above,  will  have,  by  Jan.  31  1921,  about 
30,000  tank  cars  of  all  steel  construction. 

Capitalization  July  1  1920 —  Avihorized.  Outstanding . 

7%  Cumulative  Preferred  stock $12,000,000  $12,000,000 

Common  stock. 25,000,000     12,000,000 

Present  issue  of  $12,500,000  Equip.  Trust  notes  will  constitute  the  sole 
funded  debt. 

Security. — Secured  on  6,000  new  tank  cars  buUt  and  to  be  built  during 
1920,  having  an  aggregate  conservative  present  value  of  about  $19,000,000. 

Sinking  Fund. — Company  will  provide  a  sinking  fund  of  $1,250,000  per 
year,  payable  semi-annually  commencing  Feb.  1  1921,  for  the  purchase  of 
these  notes  at  not  over  100  and  int.  In  lieu  thereof  co.  may  deliver  notes 
of  the  issue  at  the  ciu-rent  market  price,  but  not  exceeding  100  and  int. 
To  the  extent  that  within  30  days  thereafter  notes  are  not  available  fo"* 
purchase  at  100  and  int.,  co.  may  authorize  their  purchase  up  to  102H 
and  int.  or  may  have  said  unexpended  balance  retvu-ned  to  it  upon  subjecting 
to  the  trust  agreement,  additional  new  tank  cars  of  substantially  the  same 
character  as  those  already  pledged. 

Cars  Owned  and  Earnings  Years  ended  Dec.  31. 
Cars  Earnings  zFederal  yBalance, 

Year —       Owned.  After  Ezp.  xinterest.  Taxes.  Surplus. 

1915 14,358         $1,606,439  $6,773         $1,599,665 

1916 16,069  2,683,145  10,559  2,672,585 

1917 18,065  4,467,465  41,635  4,425,829 

1918 20,039  6,426,375         $375,000  908,415  5,142,960 

1919 20,584  6,956,668  262.500         1,017,053  5,677,114 

X  This  interest  on  funded  debt  now  eliminated,  y  Before  deducting  de- 
preciation, amortization  and  dividends,  z  Federal  taxes  are  for  the  pre- 
ceding years  in  each  case. 

Earnings  for  1920,  based  on  the  results  for  the  first  6  months,  should 
materially  exceed  the  figures  shown  for  the  year  1919.  As  company  will 
have  about  30,000  cars  in  service  by  the  end  of  this  year  or  early  in  1921, 
compared  with  20,584  cars  in  1919. 

Dividends. — Regular  divs.  at  the  rate  of  7%  per  annum  are  being  paid 
on  the  312,000,000  Pref.  stock.  Company  paid  divs.  of  $5  per  share  on 
Common  stock  for  the  years  1914  to  1918,  incl.  In  1919,  divs.  of  $7  per 
share  were  paid  on  the  Common  stock  and  the  latter  rate  has  been  main- 
tained during  the  current  year. — V.  110,  p.  1650. 

Union  Twist  Drill  Co. — Sales  for  Half  Year. — 

Total  sales  of  the  Union  Twist  Drill  Co.,  together  with  S.  W.  Card  Mfg 
Co.  and  Butterfield  &  Co. ,  Inc.  for  the  fist  six  months  of  1920  are  unofficially 
reported  at  .?3, 321 .000.  or  at  the  annual  rate  of  .'$6,642,000,  as  compared 
with  a  total  of  $5,600,000  for  the  year  1919. — V.  110,  p.  2664. 

United    American    Lines,    Inc. — Merger    of   Steamship 
Coni'panies—To  Operate  Ships  of  Amalgamated  Cos.,  &c. — 
See  American  Ship  &  Commerce  Corp.  above. 

United  Drug  Co. — First  Preferred  Stockholders  Given  an 
Extension  of  Time  to  Subscribe  to  LiggetVs  International  New 
8%  Pref.  Stock — Terms  of  Subscription.  &c. — Pres.  Louis  K. 
Liggett,  feeling  that  the  Pref.  shareholders  should  have  had 
more  time  in  which  to  subscribe  for  Liggett' s  International 
8%  Pref.,  writes  under  date  of  July  27  in  brief: 

The  bankers  comprising  the  underwriting  syndicate  have,  at  my  request, 
agreed  to  sell  to  our  Preferred  stocliholders  a  limited  amount  of  the  Pref. 
stock  of  Liggett's  International.  Ltd. ,  Inc. ,  acquired  by  them  upon  the  terms 
stated  below.  .  .  .  My  confidence  in  the  future  of  our  English  purchase  is 
greater  to-day  than  it  was  at  the  time  I  made  the  offer.  Reports  from  our 
people  whom  we  have  sent  to  England  more  than  Justify  my  making  this 
statement.     (See  V.  110,  p.  2495.) 

Offer  Made  by  Underwriting  Syndicate  at  Request  of  Pres.  Liggett. 

Preferred  stockholders  of  the  United  Drug  Co.,  who  have  not  exercised 
their  right  of  subscription,  may  purchase  a  limited  amount  of  Liggett's 
International,  Ltd.,  Inc.,  8%  Pref.  stock  at  $50  per  share  and  int.  at  the 
rate  of  8%  per  annum  from  Aug.  1  1920  to  be  paid  for  as  follows: 

(a)  SIO  per  share  on  Aug.  16  1920:  (b)  $10,  Sept.  15  1920;  (c)  SIO.  Oct.  15 
1920:  (d)  $10,  Nov.  15  1920;  (e)  $10  89,  Jan.  15  1921 ,  being  the  final  install- 
ment of  $10  plus  accrued  Interest  to  date,  or  payment  can  be  made  in  full 
on  Aug.  2  1920.     Subscriptions  may  be  prepaid. 

Stockholders  who  desire  to  exercise  this  right  must  do  so  on  or  before 
Aug.  16,  when  the  first  installment  must  be  made  at  office  of  Kidder,  Pea- 
body  &  Co.,  Boston. 

stockholders  who  exercise  the  right  of  purchase  may  exchange  their  pres- 
ent holdings  of  First  Pref.  stock  of  the  United  Drug  Co.  for  an  equal  amount 
at  par  of  the  Pref.  stock  of  Liggett's  International,  Ltd.,  Inc.,  on  the  basis 
of  two  shares  of  United  Drug  Co.  First  Pref.  stock  for  each  one  share  of 
Liggett's  International  Ltd.,  Inc.,  Pref.  stock,  so  piu-chased,  by  depositing 
with  Kidder,  Peabody  &  Co.  on  or  before  Sept.  1  1920  their  certificates  of 
First  Pref.  stock  of  United  Drug  Co.  duly  endorsed  for  transfer. 

[A  press  report  from  Worcester,  Mass.,  on  July  19  says:  The  Sherman 
Envelope  Co.  has  increased  its  capital  stock  from  $75,000  to  $375,000  by  the 
declaration  of  a  stock  dividend  in  order  to  place  the  capitalization  nearer 
actual  valuation.  This  is  the  first  step  in  the  sale  of  the  company  to  the 
United  Drug  Co.  of  Boston  which  will  take  over  the  Sherman  plant  and  two 
large  paperterie  establishments.] 

Compare  V.  110,  p.  2495.  and  see  offering  of  $7,500,000  Liggett's  Inter- 
national Ltd.,  Inc.,  8%  Cumul  and  Pref.  stock  above. — V.  Ill,  p.  196. 

United   Gas   &  Electric   Corporation. — Earnings. — 

Summary  Statement  of  Earnings  for  the  12  Months  ended  June  30. 

1920  1919  1918 

Bal.  or  car.  of  sub.  op.  COS.,  aft.  fixed  chgs  $2, 179,231  $1,399,641  $1,406,003 
Deduct — Reserve  for  renewals  and  replace       553,007       313,206       404,750 
Earn,  appli.  to  stock  of  sub.  cos.  owned 

by   public 401,343       317,056        392,936 

Balance '. $1,224,881      $769,379     $608,317 

Net  inc.  from  bond  inv.&  other  sources-.        131,714       294,257       208,117 


Total   ^ $1,356,595  $1,063,636  .$816,434 

Deduct — Int.ontheU.  G.&E.Corp.bds     $5.58,000     $558,000  $558,000 

Int.  ontheU.  G.  &E.Corp.ct.  ofind.        134,806        134,806  135,948 

Amor,  of  debt  discount                                     57,312          58,649  56.750 


Balance  surplus $606,476     .$312,181        .$65,736 

For  sub.  CO.  earnings,  see  "Earnings  Dept."  above. — V.  110,  p.  2200. 

United  Gas  Improvement  Co. — Heat  Unit  Standard. — 

Tile  ordinance  passed  recently  by  Phila.  City  Council  authorizing  tem- 
porary suspension  of  the  candle  power  standard  in  the  lease  of  the  Phila. 
Gas  Works  to  the  Company  has  been  signed  by  Mayor  Moore.  The 
company  is  permitted  to  substitute  the  British  Thermal  Unit  standard 
based  upon  hearing  power  of  gas  untU  Jan.  1  1921. 

The  report  of  the  operation  of  the  company,  lessee  of  the  Philadelphia 
gas  works,  for  the  quarter  ending  June  30,  submitted  to  City  Controller 
Will  B.  Iladley,  showed  that  during  the  period  stated  the  company  manu- 
factured 3,634,886,990  cu.  ft.  of  gas.  The  amount  of  money  collected  for 
sales  made  in  that  quarter  and  for  other  quarters  since  the  lease  went  into 
effect  was  $3,7.59,657.  The  amount  of  money  due  the  city  on  account  of 
the  lease  is  .S939,S78.  Tliis  makes  a  total  of  $1,942,633  received  bytlie 
city  from  the  company  during  the  first  six  months  of  the  current  vear,as 
compared  with  $1,066,885  received  in  the  corresponding  period  in  1919. — 
V.  110,  p.  2664. 


United  States  Rubber  Co. — Earnings. — 

Six  Mos.  ending  June  30 —  1920.  1919.  Increase 

Net  sales. $129,588,986  $99,489,371  $30,099,615 

Net  mcome  after  all  interest  charges, 

depreciation  and  Federal  taxes 13,690,924     10,631,434       3,059,490 

— V.  Ill,  p.  396,  301. 

Upson  Nut  Co. — Consolidated. — 
See  Bourne-Fuller  Co.  above. — V.  103,  p.  948. 

Utica  Gas  &  Electric  Co. — Rate  Increase. — 

The  New  York  P.  S.  Commission  has  authorized  the  company  effective 
Aug.  10  and  to  continue  for  six  months  to  increase  the  price  of  gas  in  Utica 
and  adjoining  communities  from  $1.25  to  $1.40  per  1,000  cu.  ft. — V.  Ill, 
p.  302. 

Vermont  Hydro-Electric  Corporation. — Earnings. — 

Results  for  June  and  Twelve  Months  landed  June  30. 

1920— Ju7i^l919.  Inc.   Year  1919-20. 

Operatuig  revenues $43,483       $38,054  14.3%     .x$546,017 

Op.  exp.,  taxes  &  rentals  32,764  26,467  23.8%         342,956 

Operating  income.. $10,719        $11,587     dec.7.5%      $203,061 

Interest  on  $1,492,000  1st  M.    6s 89,520 

Balance  after  aforesaid  interest  charges $113,541 

X  Includes  other  income. 

Note. — The  above  statements  include  operations  of  component  companies 
adjusted  to  basis  of  present  operating  conditions  for  the  period  prior  to 
Nov.  1   1919.— V.  110,  p.  474. 

Victor  American  Fuel  Co.,  Denver. — Default. — 

The  semi-annual  coupons  due  Aug.  1  remain  unpaid  on  the  First  &  Ref. 
Mtge.  6s  of  1910,  of  which  $2,744,000  were  outstanding  at  last  advices. 
The  company  merely  reports  to  the  Guaranty  Trust  Co.  of  N.  Y.  that  funds 
are  lacking  to  meet  the  interest  at  this  time.  The  principal  and  interest 
of  these  bonds  were  reported  some  time  since  as  assumed  by  the  Gallup- 
American  Coal  Co.  The  interest  due  July  1  1920  on  the  (approx.  $1,754,- 
000)  Victor  Fuel  1st  5s  was  paid  as  usual  at  Colfunbia  Trust  Co.,  N.  Y., 
trustee. — V.  105,  p.  78. 

Virginia  Coal  &  Coke  Co. — Organized. — 

Incorporated  July  3  1920  in  Virginia  with  an  authorized  capital  of  $10,- 
000,000  to  acquire,  develop  and  operate  coal  lands  in  Kentucky  and  Vir- 
ginia. 

The  new  company,  it  is  stated,  contemplates  the  development  of  70,000 
acres  of  land  in  Leslie,  Letcher,  Pike  and  Perry  counties  for  all  of  which 
railroad  extensions  will  be  required.  ^ 

The  officers  of  the  new  company  are  John  B.  Newton,  President,  D.  D. 
Hull.  Vice-Pres.,  J.  W.  Cure,  Sec.-Treas.,  all  of  Roanoke,  Va.  In  addition 
to  Messrs.  Newton  and  Hull  the  directors  are  James  B.  Mabon,  Alexander 
V.  Roe  and  Theodore  Peters,  all  of  New  York.  The  officers  are  identical 
with  those  of  the  Virginia  Iron,  Coal  &  Coke  Co. 

Virginia  Iron,  Coal  &  Coke  Co. — Earnings. — 

Results  for  the  Quarter  and  Six  AIos.  Ended  June  30 

Quarter         6  Mos. 

Gross  earnings ., $948,640  $1,676,171 

Interest,  taxes,  etc 158,387       320,954 

Net    earnings. $790,253  $1,355,217 

See  Virginia  Coal  &  Coke  Co.  above — V.  llQ,_p^l858. 

"Warren  (01  rirbn"&  Steel  Co.— -Stocks  Offer ed.— 

Trumbull  Securities  Co.,  Warren,  O.,  in  .lune  offered  $450,000  7%  Cumul. 
Pref.  stock  and  $450,000  Common  stock  (par  $100  each)  in  blocks  of  I 
share  of  Pref.  and  1  share  of  Common  at  $210  and  div.     Pref.  div.  Q.-J. 
Red.  at  110  and  accrued  dividend. 
Data   from   Letter   of   C.    B.    Loveless,    President   of     the     Company 

Capital'n  after  this  financing  (710  bonds) —  Auth.  Outstdg. 

Preferred  stock.. $1,000,000      3500,000 

Common  stock. 1,250.000     1,180.000 

Company. — Incorp.  in  Ohio  in  1909  to  engage  in  the  manufacture  and 
sale  of  high  carbon  agricultural  and  stool  steels. 

Purpose. — Proceeds  will  be  used  for  plant  extensions  now  under  construc- 
tion, and  for  additional  producing  equipment. 

Assets. — Net  assets  after  giving  effect  to  present  financing  shows  over. 
$300  per  share  for  each  share  of  Preferred  stock. 

(J.     G.)     White    Engineering    Corp. — Extra  Dividend. 

An  extra  dividend  of  6%  has  been  declared  in  addition  to  the  regular 
quarterly  dividend  of  1 J^  %  on  the  Common  stock  and  the  regular  quarterly 
dividend  of  1H%  on  the  Preferred  stock  all  payable  Sept.  1  to  stock  of 
record  Aug.  16— V.  110,  p.  2298. 

White  Oil  Corp. — Earnings — Production,  &c. — 
Net  earnings  for  the  quarter  ended  June  30  1920,  before  depletion,  were 
$1,417,000  partly  estimated.  Crude  oil  production,  net  to  the  company 
after  all  deductions  for  royalties,  other  interest  etc.  in  May  average  5,508 
barrels  dailv;  in  June  5,502  barrels;  and. for  the  first  fifteen  days  of  July, 
6,459  barrels.  Total  net  production  from  May  1  to  July  15  was  432,717 
barrels. 

Company  has  178  wells  and  47  additional  wells  are  drilling.  Since  Jan.  1 
company  has  acquired  15,787  acres  of  leases  at  a  cost  of  $1,419,133.  Addi- 
tional acreage  is  steadily  being  acquired.- — ^V.  Ill,  p.  80. 

Wickwire  Spencer  Steel  Corp. — Quarterly  Earnings. — 

Quarters  Ending — •-       6  Mos.  to 

June  30  '20.  Mar.  31  '20.  June  30  '20. 

Sales $9,362,651     $7,603,031  $16,965,682 

Net  before  deprec.  &  Federal  taxes..     1,463.038  913,417       2,376,455 

Bond  interest- 218,750  218,750  437,500 

Preferred   dividend 150,000  150,000  300.000 

Balance,   surplus $1,094,288       $544,667     $1,638,955 

— V.  Ill,  p.  503.  396. 

Wilson  &  Co. — Acquisition. — 
See  Wilson-Martin  Co.  below. — V.  Ill,  p.  506. 

Wilson-Martin  Co. — Acquisition. — 

A  Baltimore  dispatch,  reported  to  be  confirmed  by  officials  of  Wilson  & 
Co.  statesthatthe  business  of  D.  B.  Martin  &  Co.,  meat  packers,  has  been 
acquired  by  Wilson  &  Co.  and  that  the  combination  wiU  be  known  as  the 
Wilson-Martin  Co. 

The  acquired  properties  are  located  at  Philadelphia  and  Wilmington,  a 
chain  of  branch  houses  in  the  East  and  Southeast,  the  fertilizer  business  of 
the  General  Co.  of  Philadelphia,  the  rendering  business  of  the  United 
Rendering  Co.  at  Trenton,  N.  J.,  and  the  soap  manufacturing  concern  of 
J.  Eavenson  &  Son,  Inc.,  of  Camden,  N.  J. — See  V.  Ill,  p.  506. 

Wolverine  Copper  Mining  Co. — Earnings. — 

Years  ending  June  ZQ—        1920.  1919.                1918.               1917. 

Total  receipts $660,727  $988,020  $965,123  $1,707,441 

Depletion,  deprec'n.&c.        759,025  986,823  739,723           676.296 

Construction 4,i40 

Netprofit ...def.$98,298  $1,197        $225,400     $1,026,405 

Otherincome 12,273  9,356  16,520  

Gross  income. .def.$86,025        x$10,553        $241,920     $1,026,405 

Dividends j .  90,000  150,000  570,000  780,000 

Balance,  surplus def.$176,025def.$139.447def.$328,080        $246,405 

Prof  it  and  loss 1,389,582       1,565,607       1.736,933       1,108,933 

X  Before  war  profit  and  income  taxes. — V.  110,  p.  2664. 

Yale  &  Towne  Manufacturing  Co. — Suit. — 

Henry  R.  Towne  of  the  Yale  &  Towne  Maimfacturiixg  Co.  has  brought 
suit  in  the  U.  S.  District  Court  against  Richard  J.  McElligott,  Acting 
Collector  of  Internal  Revenue  for  the  Third  New  'i'ork  District,  to  reco^"er 
$210,108  which  he  asserts  was  unlawfully  assessed  against  him  as  income 
tax  on  his  stock  sales  and  holdings. — V.m,  p.  1S4.  _.  um 
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PACIFIC  DEVELOPMENT  CORPORATION 


THIRD  ANNUAL  REPORT  FOR  YEAR   ENDING   DECEMBER  31,    1919 


New  York,  July  29,  1920. 
To  the  Stockholders: 

The  following  report  of  the  operations  of  your  Corporation 
for  the  year  ending  December  31  1919  is  hereby  submitted. 

Capitalization. 
During  the  year  $2,755,600  par  value,  of  the  unissued 
capital  stock  of  the  Corporation  was  issued  or  subscribed  for 
at  par.  The  total  amount  of  the  stock  of  the  Corporation, 
issued  and  subscribed  for,  on  Dec.  31  1919  was  $8,528,300. 
At  a  meeting  of  the  stockholders  held  May  5  1920  the  total 
authorized  capital  stock  of  the  Corporation  was  increased 
from  $10,000,000  to  $25,000,000,  consisting  of  500,000  shares 
of  one  class  having  a  par  value  of  $50  each. 

1919  Earnings. 
The  net  profits  of  the  Corporation,  on  the  basis  of  a 
consoU dated  statement  for  the  year  ending  Dec.  31  1919, 
after  making  provision  for  the  estimated  amount  of  income 
and  excess  profit  taxes,  were  $1,331,452  23  or  $7.81  per 
share  on  the  capital  issued  and  subscribed  at  that  date.  The 
average  paid-in  capital  of  the  Corporation  for  the  year 
ending  Dec.  31  1919  was  $6,421,815.  The  percentage  of 
net  profits  on  the  average  paid-in  capital  was  20.74%. 
The  following  statement  shows  the  above  earnings  of  the 
Corporation  as  compared  with  the  earnings  for  the  years 

1918  and  1917. 

'  Fiscal  Year         Fiscal  Year         Fiscal  Year 

1919  1918  1917 

Net  profits $1,331,452  23  *$1, 606,660  47      $1,226,624  28 

Cash  ividends  paid 443,024  86  330,390  99  112,31177 

Per  cent  earned  on  Av.  Cap  20.74  32.45  50.79 

*Note — The  figures  given  in  this  report  of  the  net  profits  of  the  Corpora- 
tion for  1918  are  given  at  $1,606,660  47  instead  of  $1,736,905  10  as  they 
appeared  in  the  Second  Annual  Report  of  the  Corporation,  the  difference 
being  due  to  the  fact  that  in  the  preparation  of  the  1918  figures  the  amount 
of  the  excess  profits  taxes  payable  was  undersetimated  by  $130,244  63. 
Our  auditors  believe  that  ample  provision  has  been  made  in  the  accounts 
for  the  1919  taxes. 

Dividends. 

Quarterly  dividends  at  the  rate  of  7  %  per  annum  were  paid 
on  Feb.  15,  May  15,  and  Aug.  15,  and  a  quarterly  dividend 
at  the  rate  of  8%  per  annum  was  paid  on  Nov.  15. 

Balance  Sheet. 
The  net  worth  of  the  Pacific  Development  Corporation, 
on  the  basis  of  a  consolidated  balance  sheet,  was  on  Dec.  31 
1919,  $12,446,529  04,  giving  its  stock  a  book  value  of 
$72.97  per  share  as  against  its  par  value  of  $50  per  share. 
The  total  net  worth  of  the  Corporation  and  its  subsidiary 
companies,  on  the  basis  of  a  consolidated  balance  sheet, 
including  minority  interests  in  its  subsidiaries  was  on  Dec.  31 

1919  $13,439,716  67.  Attached  hereto  is  the  Balance 
Sheet  of  the  Pacific  Development  Corporation  as  of  Dec.  31 
1919   certified  by  Messrs.  Price,  Waterhouse  &  Co. 

1919  Business. 

The  PhiUppine  Islands,  in  spite  of  the  temporary  checks 
resulting  from  the  armistice,  has  enjoyed  a  prosperous  year. 
The  total  foreign  trade  of  the  Islands  amounted  to  $231,- 
756,878  as  compared  with  $233,793,694  for  1918.  The  1919 
trade  returns  show  imports  of  $118,639,052,  and  exports 
of  $113,117,826. 

The  Pacific  Commercial  Company  showed  during  the  year 
a  substantial  increase  in  its  turnover,  especially  in  imports, 
the  total  of  import  sales  increasing  during  the  year  23%, 
as  compared  with  1918.  This  increase  has  been  the  result 
of  the  intensive  selling  campaign  which  has  been  carried  on 
by  the  Pacific  Commercial  Company  in  the  Philippine  Islands 
for  the  last  three  years.  The  Islands  are  covered  by  Branch 
Offices,  traveling  salesmen,  and  trading  schooners.  The 
company  now  has  on  its  books  over  12,000  accounts  -with 
the  smaU  merchants  all  over  the  Islands,  and  the  extensive 
pubhcity  campaign  which  the  company  has  carried  on  in 
establishing  a  market  for  its  trade-mark  goods  has  done 
much  to  stabilize  its  regular  monthly  turnover  of  imports 
into  the  Islands. 

In  China  the  high  rates  of  silver  which  prevailed  throughout 
the  year  had  a  deterrent  effect  on  exports  but  to  a  consider- 
ablcCextent[counteracted[the|.increased  gold  price  of  imports. 


While  the  political  unrest  resulting  from  the  confUct  between 
the  North  and  South  and  the  changes  resulting  from  the 
substitution  of  a  republican  for  a  monarchical  form  of 
government  have  continued  throughout  the  year,  there  has 
been  a  most  marked  growth  in  the  national  feeling  among  the 
masses  of  Chinese  people.  The  industrial  development  in 
China,  which  received  its  great  impetus  from  the  war,  has 
shown  a  very  rapid  growth.  The  foreign  trade  of  China  for 
1919  was  the  highest  on  record,  the  total  being  Haikun  Taels 
1,277,807,092,  an  increase  of  Haikuan  Taels  237,030,879 
over  that  of  1918.  This  total  on  the  basis  of  the  average 
rate  of  exchange  of  Haikuan  Taels  for  1919  is  equivalent  to 
$1,769,762,822. 

The  business  of  Andersen,  Meyer  &  Company's  engineering 
and  machinery  lines  showed  a  marked  growth  during  the 
year.  The  orders  on  hand  on  Dee.  31  1919  amounted  to 
more  than  $20,000,000  against  orders  on  hand  of  approxi- 
mately $8,000,000  on  April  1  1919. 

The  war  has  not  only  brought  great  prosperity  to  the 
Orient  but  has  affected  the  peoples  of  the  Orient  most  pro- 
foundly. During  the  fall  of  1919  and  spring  of  1920  the  - 
Chairman  of  your  Board  of  Directors  and  the  undersigned 
made  an  inspection  trip  covering  the  principal  offices  of 
Andersen,  Meyer  &  Co.  in  China,  the  principal  offices  of 
the  Pacific  Commercial  Co.  in  Japan  and  the  Philippine 
Islands,  and  visited  the  Celebes,  Java,  Singapore,  Siam  and 
French  Indo-China.  We  found  everywhere  not  only  abundant 
evidence  of  the  prosperity  which  has  come  to  the  Orient 
as  a  result  of  the  war,  but  of  the  growth  of  national  feeling 
among  the  people  of  the  various  countries.  The  wisdom  of 
the  American  Government  in  extending  to  the  people  of 
the  Philippine  Islands  greatly  increased  local  autonomy 
is  amply  proved  by  the  general  contentment  evident  among 
the  people  of  the  Philippine  Islands  and  their  attitude 
toward  the  United  States,  which  is  little  short  of  patriotism 
and  which  evidenced  itself  in  most  marked  ways  by  the 
efforts  made  by  the  Philippine  Islands  to  co-operate  "nath 
the  United  States  during  the  war.  The  growth  of  the  national 
feehng  in  China  is  most  marked.  The  uncertain  fate  of 
Shantung  Province,  the  home  of  Confucius  and  the  cradle 
of  Chinese  civilization,  has  stirred  the  whole  Chinese  people 
to  their  depths,  has  resulted  in  the  most  widespread  and 
consistently  maintained  boycott  ever  effected  in  China,  and, 
indirectly ,  has  been  a  great  stimulus  to  industrial  develop- 
ment in  the  country  itself.  WhUe  a  somewhat  chaotio 
condition  continues  to  exist  so  far  as  the  affairs  of  the  central 
government  are  concerned ,  the  republican  principle  of  respon- 
sibility of  the  individual  for  his  government  is  being  gradually 
extended  from  local  affairs,  which  from  time  immemorial  . 
have  been  run  on  democratic  principles,  to  the  affairs  of  \ 
the  central  government.  The  Corporation  as  a  whole  has 
become  more  and  more  convinced  that  any  foreign  enter- 
prise which  expects  to  make  and  hold  for  itself  a  permanent 
place  in  the  Orient  must  take  into  consideration  the  -n-ishes 
and  aspirations  of  the  peoples  of  the  countries  where  it 
operates,  and  so  conduct  its  business  that  it  will  be  wel- 
comed and  not  merely  tolerated.  It  is  a  source  of  satisfac- 
tion to  be  able  to  state  that  our  organizations  in  the  Orient 
are  actuated  by  this  spirit  and  that  the  relationships  of  our 
companies  with  the  peoples  of  the  countries  where  they 
operate  are  those  of  utmost  cordiality  and  goodwill. 

In  line  with  this  general  policy,  the  Corporation  has  under- 
taken, in  association  with  a  group  of  closely  allied  interests 
in  America,  the  organization  of  the  Chinese- American  Bank 
of  Commerce.  This  bank  has  been  organized  with  a  capital 
of  $10,000,000  fully  subscribed,  one-half  of  this  amount 
has  been  subscribed  by  the  Pacific  Development  Corporation 
and  its  associates  in  the  United  States  and  one-half  by  a 
gi'oup  of  Chinese  representing  a  wide  divergence  of  political 
and  business  interests  in  all  sections  of  China.  The  bank  is 
organized  under  a  speciid  charter  granted  by  the  Chinese 
Government  which  gives  to  it  the  right  to  operate  throughout 
China  and  makes  its  notes  legal  tender  throughout  the 
Repubhc.  We  hope  that  the  bank  can  be  made  an  important 
influence  in  strengthening  the  cordial  relations  between  the 
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tAvo  peoples  aud  in  the  development  of  banking  facilities  in 
the  Interior  of  China— a  territory  which  is  not  touched  by 
the  foreign  banks  operating  in  the  treaty  ports  and  which 
we  believe  offers  a  most  profitable  field  for  its  activities. 
We  deem  ourselves  particularly  fortunate  in  having  secured 
as  the  American  Vice-President  of  this  bank  Mr.  J.  A. 
Thomas,  the  former  head  of  the  British- American  Tobacco 
Co.  in  China  and  the  dean  of  American  business  men  there, 
and  also,  respectively,  as  the  President  and  Chinese  Vice- 
President  of  the  bank,  the  Honorable  Chien  Nun  Shun  and 
]Mr.  Hsu  Un  Yuen. 

A  decision  has  been  reached  to  confine  the  business  of 
Hartmann  Bros.',  Inc.,  to  the  lines  of  hides,  skins  and  wool 
and  the  general  import  business  of  Hartmann  Bros,  has  been 
combined  with  the  export  business  heretofore  carried  on 
bj-  the  New  York  Pacific  Commercial  Co.,  the  name  of  the 
latter  company  ha^'ing  been  changed  to  the  Hartmann 
Pacific  Co.,  Inc. 

The  International  Vegetable  Oil  Co.,  in  addition  to  operat- 
ing its  oil  mills  from  the  oil  seed  supphes  of  the  South,  suc- 
cessfulh^  operated  its  Te.xas  plants,  during  the  off-season 
for  cotton  seed,  bj^  handling  copra  imported  from  the  South 
Seas  and  the  Philippine  Islands.  The  business  of  the  Amer- 
ican Machine  &  Mfg.  Co.  showed  a  substantial  growth 
during  the  j'ear,  about  50%  of  its  business  being  domestic 
and  50%  foreign.  The  company  has  established  an  engineer- 
ing office  at  Madras,  India,  and  has  a  number  of  active 
enquiries  there. 

During  the  year  the  Corporation  has  acquired  all  of  the 
assets  of  the  firm  of  Meurer  Freres ,  which  maintained  offices 
in  Canton,  China,  in  French  Indo-China,  and  in  Paris. 
This  firm  had  built  up  a  successful  import  business  with 
South  China  and  French  Indo-China  and  Europe  over  a 
period  of  twelve  years  of  operation.  Mr.  Charles  Meurer,  the 
sur^d^viug  partner  of  the  firm  of  Meurer  Freres,  has  become 
President  and  General  Manager  of  a  French  Corporation, 
Societe  Anonyme  Meurer  Freres,  all  of  the  stock  of  which 
is  owned  or  controlled  by  the  Pacific  Development  Corpora- 
tion, and  which  will  act  as  the  trading  subsidiary  of  the 
Corporation  in  France  and  Southern  Europe.  The  Canton 
office  of  Meurer  Freres  has  been  consolidated  with  the 
Canton  office  of  Andersen,  Meyer  &  Co.,  Ltd.,  and  the 
French  Indo-China  offices  of  Meurer  Freres  will  be  taken 
over  as  a  nucleus  for  the  development  of  the  business  of  the 
Pacific  Commercial  Co.  in  that  territory. 

The  Corporation  has  organized  an  English  company,  under 
the  name  of  W.  G.  Pratt  &  Co.,  Ltd.,  which  will  operate  as 
the  trading  subsidiary  of  the  Corporation  in  Great  Britian. 
This  company  is  managed  by  Mr.  Walter  G.  Pratt,  who  has 
been  associated  with  Andersen,  Meyer  &  Co.,  Ltd.,  in  China 
for  several  years.  This  company  has  been  organized  with 
a  nominal  capital  of  £10,000,  and  mil  act  as  a  service  com- 
pany for  our  trading  subsidiaries  in  Great  Britain. 

It  has  been  decided  to  apply  the  proceeds  derived  from 
the  sale  of  the  Philippine  Mfg.  Co.  in  the  Philippine  Islands 
to  the  erection  of  a  vegetable  oil  mill  in  Shanghai.  For  this 
purpose  a  corporation  has  been  formed  known  as  the  Sun 
Cheong  Milling  Co.  and  the  plant  is  now  under  construction 
and  is  expected  to  be  in  operation  before  the  end  of  the  year. 

For  a  number  of  years  our  San  Francisco  office  has  been 
carrj-ing  on  trade  mth  the  South  Sea  Islands  and  Avith  a 
view  of  developing  this  trade  the  Corporation  has  organized 
a  subsidiary  trading  company  known  as  the  South  Seas 
Pacific  Co.,  Inc.,  which  is  operating  on  a  small  scale  in  the 
Samoan  Islands  and  continuing  the  import  and  export 
trade  -nith  San  Francisco. 

In  the  Fall  of  1919  a  situation  developed  in  reference  to 
Chinese  Goverimaent  finance  which  made  it  seem  •Rise  for 
the  Corporation  to  purchase  an  issue  of  $5,500,000,  face 
value,  two  year  notes  of  the  Chinese  Government,  these 
notes  being  secured  by  the  revenue  of  the  Wine  and  Tobacco 
taxes  of  the  Republic  of  China,  the  loan  agreement  can-ying 
with  it  an  obligation  on  the  part  of  the  Chinese  Government 
to  appoint  an  Associate  Inspector  General  of  the  Wine  and 
Tobacco  Administration,  satisfactory  to  the  Corporation, 
for  the  purpose  of  reorganizing  the  administration  of  these 
taxes  in  China  and  also  giving  options  on  future  loans  by  the 
Chinese  Government  secured  by  these  revenues.  While  the 
Board  of  Directors  feels  that  this  particular  class  of  Chinese 
Government  finance  is  generally  outside  the  scope  of  the 
regular  business  of  your  Corporation,  the  loan  was  under- 
taken by  the  Corporation  in  the  belief  that  it  was  not  only  a 
safe  and  profitable  piece  of  business  for  the  Corporation 
but  that  it  would  have  an  important  bearing  in  cementing 
the  cordial  feeling  which  exists  in  China  towards  the  American 
people  and  stimulate  in  this  country  an  interest  in  Chinese 
Government  finance  which  is  necessary  for  the  successful 
development  of  that  country. 

As  a  means  of  co-ordinating  our  various  trading  acti\ities, 
a  Committee,  knowoi  as  the  Trade  Advisory  Committee, 
has  been  organized  with  Mr.  M.  F.  Loewenstein,  President 
of  the  Pacific  Commercial  Co.,  Chairman,  and  the  executives 
of  the  Pacific  Development  Corporation  and  our  various 
trading  subsidiaries  as  members.  This  Committee  acts  in 
a  general  ad\isor5'  capacity  on  all  trade  matters. 

The  Corporation  has  just  issued  $4,312,950  par  value  of 
stock  for  cash  at  par.    Plans  had  been  discussed  for  using  a 


portion  of  the  funds  derived  from  this  stock  issue  for  the 
development  of  our  oriental  acti\ities  but  in  view  of  existing 
trade  conditions  your  board  has  felt  it  wise  to  postpone  aU 
development  for  the  time  being  and  to  use  these  funds  to 
strengthen  the  position  of  our  trading  subsidiaries.  While 
oiu"  export  business  to  the  Orient  has  shown  a  very  satis- 
factory growth  during  the  first  six  months  of  the  current 
year  our  import  and  vegetable  oil  business  has  been  adversely 
affected  by  the  declining  prices  in  many  lines  of  raw  materials 
with  a  resulting  shrinkage  in  inventory  values  which  will 
be  reflected  in  the  operatons  of  the  Corporation  during  1920. 


IN  MEMORIAM. 

The  Board  of  Directors  record  mth  deep  sorrow  the  loss 
of  their  fellow  director,  Mr.  George  W.  Dearborn,  who  died 
in  New  York  on  May  29  1920. 

By  order  of  the  Board  of  Directors: 

Respectfully  submitted, 
EDWARD  B.  BRUCE,  President. 


PRICE,  WATERHOUSE  &  CO. 
54  William  Street. 

New  York,  July  29  1920. 

CERTIFICATE. 

We  have  examined  the  books  and  accounts  of  the  Pacific 
Development  Corporation  for  the  year  ending  December  31 
1919,  and  certify  that  the  accompanying  balance  sheet  is 
correctly  prepared  therefrom. 

The  investments  in  subsidiary  companies  have  been  stated 
at  cost  and  only  the  dividends  actually  received  have  been 
credited  to  the  profit  and  loss  account  of  the  corporation. 

We  have  verified  the  securities  for  the  investments  by  cer- 
tificates from  the  duly  appointed  custodian  of  securities,  or 
by  actual  count. 

Cash  in  banks  has  been  verified  by  certificates  from  the 
various  depositaries  and  we  have  satisfied  ourselves  that  full 
provision  has  been  made  for  all  ascertained  liabilities. 

Subject  to  the  foregoing,  we  certify  that,  in  our  opinion, 
the  attached  balance  sheet  is  properly  dl-awn  up  to  show  the 
true  financial  position  of  the  Corporation  as  a  holding  com- 
pany at  December  31  1919. 

PRICE    WATERHOUSE  &  CO 


BALANCE  SHEET  DECEMBER  31   1919. 

ASSETS. 
[nvestments  (At  Cost) — 
Subsidiary  Companies: 

American  Mactiine  &  Mfg.  Co  capital  stock  S346,537  00 

Andersen,  Meyer  &  Co.,  Ltd.,         do  1,424,300  00 

Hartmaun  Bros.,  Inc.,                         do  1,600.000  00 

Hartmann  Pacific  Co.,  Inc.,             do  500,000  00 

International  Vegetable  Oil  Co.,      do  1,537,398  21 

W.  G.  Pratt  &  Co.,  Ltd.,                  do  41,837  50 

Pacific  Commercial  Company,         do  1.589,285  00 

Sun  Cheong  Milling  Co.,                   do  250,000  00 

Soutli  Seas  Pacific  Co.,  Inc.,            do  100,000  00 

Total  Subsidiary  Companies $7,389,357  71 

Chinese  American  Bank  of  Commerce -833,333  33 

U.  S.  Government  Liberty  Bonds 123,550  00 

Miscellaneous 180,462  16 

Total  Investments $8,526,703  20 

Due  from  Subsidiary  Companies 81,381  24 

Republic  of  China  Note — $5,500,000,  carried  at 5,005,000  00 

(Deposited  as  collateral  to  loan.) 

Notes  and  Accounts  Receivable 81 ,686  83 

Advances ., 452.884  89 

Subscriptions  to  Capital  Stock 289,155  42 

Cash :. 167,926  14 

Deferred  Charges 32,499  62 

Total $14,637.237  34 

LIABILITIES. 
Capital  Stock: 

Authorized  — 200,000  Shares — par 

value  of  $50  each- -_$10. 000, 000  00 
Unissued  —  29.434  Shares — par 

valvae  of  $50  each...     1.471,700  00 

Issued  or  subscribed  for — 170,566  Shares — par  value  of  $50  ea.  $8,528,300  00 

Due  to  Subsidiary  Companies 45,131  57 

Loan  payable  (Note  of  Republic  of  China  $5,500,000  Depos- 
ited as  Collateral) 5,000,000  00 

Notes  Payable . 800.000  00 

Accounts  and  Drafts  Payable ^^■8Q4  57 

Accrued  Interest  Payable ^^'^I'  i.. 

Provision  for  Federal  Taxes  and  Managers'  Compensation..  39,271  i5 

Surplus 129.451  67 

Total $14,637,237  34 

STATEMENT    OP    INCOME    AND    EXPENSES    FOR    THE    YEAR 
ENDED   DECEMBER  31   1919. 

Income: 

Dividends $644,593  00 

Miscellaneous 53, 125  25 

$697,718  25 
Expenses 244,509  35 

Net   Income $453,20890 

Surplus  Account: 

Balance  January  1  1919 $119,26/  63 

Net  Income  year  ended  December  31  1919 453,208  90 

$572,476  53 

Deduct:  „ 

Dividend    Feb.  15  1919 $95,838  73 

May  15  1919 99.22150 

Aug.  15  1919 101,453  63 

•'         Nov.  15  1919 ^'^^■"^^°°      443,024  86 

Surplus — December  31  1919 t$12f  ,451  67 

t  Note. — Represents  surplus  of  Pacific  Development  Corporation  as  a 
holding  company.  On  basis  of  a  Consolidated  Balance  Sheet  the  surplus 
of  Pacific  Development  Corporation  on  December31  1919  was  $3,918,229  04- 
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ATLANTIC  GULF  &  WEST  INDIES  STEAMSHIP  LINES 


ANNUAL  REPORT— FOR  THE  TWELVE  MONTHS  ENDING  DECEMBER  31  1919. 


New  York,  August  2  1920. 
To  the  Stockholders: 

Your  Directors  present  herewith  the  Consolidated  Income 
Account  of  your  Company  and  its  subsidiaries  for  the  year 
ended  December  31  1919,  together  wth  the  ConsoHdated 
Balance  Sheet  and  Profit  and  Loss  Account  at  that  date. 

A  perusal  of  the  Income  Statement  will  show  that  the 
outstanding  Common  Stock  earned  323^%  for  the  year  1919, 
after  reser\dng  $1,379,940  for  Federal  Income  Taxes. 

No  earnings  resulting  from  investments  in  oil  properties 
will  be  reflected  until  the  latter  part  of  1920,  and  then  only 
slightly.  The  steamship  earnings  for  the  current  year  are 
likely  to  be  disappointing  owing  to  large  losses  since  last 
December  caused  by  strikes,  high  wages,  congestion  at  ports 
and  extremely  high  fuel  and  repair  costs.  There  has  also 
been  heavy  depreciation  in  Liberty  bonds.  Furthermore, 
the  decline  in  foreign  freight  and  charter  rates  must  affect 
the  results  of  overseas  shipping. 

Since  the  beginning  of  the  war  the  coastwise  business  has 
not  been  attractive.  Last  year  your  strictly  coastwise  serv- 
ices showed  an  actual  loss,  and  this  year  conditions  are  still 
worse.  With  the  anticipated  increase  in  transportation  rates 
in  the  United  States  now  under  consideration  by  Inter-State 
Commerce  Commission,  it  is  to  be  hoped  the  coastwise  lines 
may  at  least  be  able  to  hold  their  own  during  the  latter  part 
of  the  year.  To-day  only  eleven  of  your  ships  are  exclusively 
engaged  in  coastwise  business,  whereas  a  j^ear  ago  fifteen 
were  employed,  and  prior  to  the  war  twenty-four.  In  addi- 
tion to  the  seventy-three  ships  owned  by  your  Companies, 
fourteen  other  ships  are  now  chartered  and  operated  for  your 
account,  while  eighty-eight  ships  owned  by  the  Shipping 
Board  are  operated  for  account  of  the  Shipping  Board  on  a 
fee  and  commission  basis. 

There  is,  however,  another  «ide  to  the  picture  so  far  as 
your  properties  are  concerned,  and  while  it  is  always  safer  to 
be  a  historian  than  a  prophet,  we  may  at  least  venture  the 
hope  that  beginning  with  July  next  year,  when  your  fourteen 
new  steel  tankers  should  be  completed  and  in  operation,  also 
your  British,  French  and  Mexican  oil  properties  should  all 
be  producing,  your  net  earnings  will  fully  justify  the  perma- 
nent investment  by  that  date  of  over  $50,000,000,  mostly 
accumulated  from  past  earnings  and  reserves,  in  these  par- 
ticular properties .  Some  temporary  financing  may  be  needed 
to  carry  out  this  progi-am. 

The  Atlantic  Gulf  Oil  Corporation  of  Virginia,  of  which 
your  Corporation  owns  53^%,  and  which  in  turn  owns  all 
of  the  stocks  of  three  Mexican  corporations — Compania  de 
OleoductosdelAgwi,  Compania  Terminal  delAgwi  and  Com- 
pania Refinadora  del  Agwi — owns  or  controls  to-day  four  of 
the  largest  producing  wells  in  Mexico  located  about  seventy- 
five  miles  south  of  Tampico.  Three  of  these  wells  have  been, 
or  shortly  will  be,  connected  by  pipe  lines  some  fifty  miles  in 
length,  with  Tecomate,  your  sea-loading  terminal,  where 
fifteen  large  storage  tanks  having  a  total  capacity  of  825,000 
barrels,  and  a  topping  plant  of  30,000  barrels  daily  capacity 
are  being  completed.  The  present  ten-inch  pipe  line  already 
in  operation,  with  capacity  of  over  40,000  barrels  daily,  is 
being  doubled  so  that  by  November  the  daily  capacity  should 
be  increased  to  80,000  barrels.  By  November  the  first 
5,000-baiTel  topping  plant  unit  should  be  completed,  and  by 
March  next  the  full  30,000  barrels  should  be  in  operation. 
The  Company  is  pursuing  an  aggressive  policy  in  adding  to 
its  prospective  oil  lands  and  drilling  new  wells. 

Your  Corporation,  through  its  marketing  Company,  the 
Agwi  Trading  Corporation,  of  Cuba,  also  owns  a  22J^% 
interest  in  and  has  acquired  the  first  right  for  a  period  of 
twenty  years  to  purchase  any  oil  exported  by  the  Colombia 
Syndicate  of  Delaware,  which  owns  or  controls  over  1,000,000 
acres  of  Colombian  oil  lands  east  of  the  Magdalena  River 
and  immediately  north  of  the  Tropical  Oil  properties.  Emi- 
nent geologists  and  experts,  who  have  examined  the  property, 
have  reported  so  favorably  that  a  special  fund  of  $2,500,000 
has  been  set  aside  for  developments.  Several  geologists  and 
engineers,  with  a  large  force  of  Americans  and  native  Colom- 
bians, are  now  building  roads,  camps,  &c.,  preparatory  to 
driUing  a  number  of  wells,  but  owing  to  the  many  difficulti*  s 
encountered  it  will  no  doubt  take  several  years  to  proptTly 
prospect  and  develop  the  property.  It  is  expected  that  the 
first  well  may  be  drilled  late  next  winter.  Several  wells 
already  developed  by  the  Tropical  Company,  also  the  many 
seepages  on  the  Colombia  Syndicate  lands,  justify  the  belief 
that  any  oil  produced  will  show  at  least  34  degrees  Baume. 

The  Agwi  Petroleum  Corporation,  Limited,  with  an  auth- 
orized capital  of  £1,000,000,  has  been  organized  in  England. 
with  Sir  Joseph  Davies,  M.P.,  Chairman  of  the  Board  of 
Directors.  Sixty-five  per  cent  of  the  capital  stock  is  owned 
by  your  Corporation,  and  a  suitable  location  of  466  acres 
throe  and  one-half  miles  south  of  Southampton,  on  the  west 
side  of  the  Channel  entering  that  jiort,  has  been  purchased. 
Work  has  already  been  starleil  on  a.  toi)i)ing  plant  \\ith  an 
initial  capacity  of  5,000  barrels  daily,  which  will  at  first  lie 
supplied  with  your  Mexican  crude  of  21  degrees  Baume,  and 
later  may  also  refine  other  higher  grade  oils. 


Substantial  progress,  wherein  your  Corporation ,  through 
allied  French  oil  companies,  will  secure  entry  into  the  French 
market,  is  being  made. 

As  nearly  as  can  now  be  estimated,  your  fourteen  steel 
tank  steamships,  having  an  average  sustained  sea  speed 
varying  from  103^  to  12  knots,  should  be  deUvered  as  follows: 

Contract  Probabe 

D.  W.  Delivery  Delivery 

Name —  Tovs.       Built  by —       •  Date.  Date. 

SS.  AGWISUN  10,600  Sun  Shipbuilding  Co July   31  1920*June  30  1920 

SS.  AGWTMOON     10,600  SuD  Shipbuilding  Co July   31  1920*JuIy   22  1920 

SS.  AGWISEA  12,600  Bethlehem  Shipbuilding  Co-July      1  1920  Xov.     11920 

SS.  AGWILAKE       12,600  Bethlehem  Shipbuilding  Co-Aug.     1  1920  Nov.  15  1920 
SS.  AGWIPOND      12,600  Bethlehem  Shipbuilding  CO-Sept.    1  1920  Dec.  15  1920 

SS.  AGWIMARS      10,600  Sun  Shipbuilding  Co Dec.  15  1920  Dec.  15  1920 

SS.  AGWIWORLD  10,600  Sun  Shipbuilding  Co Jan.    15  1921  Jan.    15  1921 

SS.  AGWIHAVRE   12,500  Sun  Shipbuilding  Co Mar.    1  1921  Mar.    11921 

SS.  AGWIBAY  12,600  Bethlehem  Shipbuilding  Co. Sept.    1  1920  Mar.  15  1921 

SS.AGWIMEX        12, .500  Sun  Shipbuilding  Co April    1  1921  April    11921 

SS.  AGWISCOT        12,500  Sun  Shipbuilding  Co April  30  1921  April  30  1921 

SS.  AGWISTONE    14,800  Newport  News  Shipb'g  Co.Mar.    1  1921  May     1  1921 

SS.  AGWISTATES  12,500    Sun  Shipbuilding  Co May  15  1921  May  15  1921 

SS.  AGWISMITH    14,800    Newport  News  Shipb'g  Co.May     1  1921  July      1  1921 

♦Delivered. 

As  seventy-five  shillings,  time  form,  is  to-day  bid  for  tank- 
ers for  one  year,  the  outlook  for  profitable  employment  of 
your  above  172,400  D.W.  Tons  is  quite  promising. 

During  the  past  few  days  a  settlement  has  been  effected 
with  the  Railroad  Administration  for  the  claims  of  Clyde 
and  Mallory  Steamship  companies  for  the  use  of  their  prop- 
erties commandeered  during  the  war,  and  for  the  loss  of 
steamships  San  Saba  and  Onondaga,  for  a  lump  sum  amount- 
ing to  $4,019,782,  of  which  $3,107,557  57  has  ah-eady  been 
paid.  This  still  leaves  the  claim  of  the  Southern  Steamship 
Company  to  be  adjusted. 

There  is  a  large  sum  still  due  from  the  Shipping  Board  for 
the  loss  of  the  SS.  Carolina,  and  for  unadjusted  claims  for 
ships  requisitioned  during  the  war,  also  for  management  fees 
and  operating  commissions  up  to  December  31  1919.  Settle- 
ment, however,  has  been  made  with  the  Shipping  Board  for 
steamships  Siboney,  Orizaba,  Agwidale  and  Ag\\istar. 
While  your  Corporation  has  suffered  irreparable  loss  by  hav- 
ing had  these  ships  commandeered,  no  allowance  was  made 
by  the  Board. 

The  Ward  Line  purchased  SS.  Waeouta  from  the  Shipping 
Board  in  January  1920. 

To  care  for  its  increased  business  your  Corporation  has 
executed  a  twenty-one  year  lease  for  the  sixteenth  floor  of  the 
new  building  now  being  erected  at  25  Broadway .  Possession 
is  to  be  given  May  first  next. 

Details  of  the  profit-sharing  plan  authorized  by  you  at 
the  last  Annual  Meeting,  whereby  officers  and  emploj^ees 
may  themselves  become  stockholdei's  upon  favorable  terms, 
have  not  yet  been  finally  approved  by  your  Directors,  but 
shortly  wll  be. 

Any  additional  information  desired  by  any  stockholder 
will  be  cheerfully  supplied. 

On  your  behalf  we  again  desire  to  express  to  the  officers 
and  employees  of  your  Corporation  and  its  subsidiarie  com- 
panies a  most  grateful  appreciation  of  their  loj-al  and  efficient 
services  during  the  year. 

By  order  of  the  Board. 

ALEXANDER  R.  NICOL, 

President. 


ATLANTIC    GULF    &    WEST    INDIES    STEAAtSHIP    LINES    AND 
SUBSIDIARY    COMPANIES. 

Comprising  the  following:  Clyde  Steamship  Co..  Mallory  Steamship  Co., 
New  York  &  Cuba  Mail  Steamship  Co..  Campania  Cubana  de  Kavegacion, 
New  York  &  Porto  Rico  Steamship  Co.,  of  Maine.  United  States  &  Porto 
Rico  Navigation  Co.,  The  New  York  &  Porto  Rico  Steamsnip  Co.  of  New 
York,  Southern  Steamship  Co.,  International  Shipping  Corporation, 
Jacksonville  Lighterage  Co.,  The  Tampa  Towing  &  Lighterage  Co..  Clyde 
Steamship  Terminal  Co.,  Carolina  Terminal  Co.,  San  Antonio  Docking 
Co.,  San  Antonio  Co.,  The  Santiago  Terminal  Co.,  The  Santiago  Ware- 
house Co.,  Wilmington  Terminal  Company. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31   1919. 

ASSETS. 
(\apital  Assets: 

Ships  and   Equipment,  per  last  published  report  with 

additions  since,  less  Depreciation 845,800,523  44 

Kixo<i  Investments: 

Pledged  under  Mortgage S8,317,t)SS  83 

Invastcd  in  Other  Companies  (including 

Atlantic  Gulf  Oil  Corporation) 5.898.263  46 

14,215.352  29 

(iood  will  and  Franchises 12.040,015  79 

Total  Capital  Assets 872.055,891  52 

Current  As.sets: 

Cash - 54,241,309  82 

Accoimts  Receivable,  Supplies,  Agents' 
Balances  and  Claims,  less  provision  for 
Doubtful  Acooimts 11.768,822  88 

Liberty  Bonds — par  .$11,377,100 — cost...   11,259.836  50 

Miscellaneous  Securities 383,513  44 

Total  Current  Assets 27,653,482  64 

Doferrwl  Charges  to  Operations: 

Open  Voyage  Accounts 54,033,317  79 

I'repaid  Rent  and  Insurance 1,178.189  68 

5.211.507  47 

5104,920.881  63 
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CAPITAL  AKD  LIABILITIES. 
Capital  Liabilities: 
Capital  Stock: 

Common  Stock — Authorized  and  Issued  $20,000,000  00 

Deduct:  Stock  in  Treasury 5,036,600  00 

Outstanding $14,963,400  00 

Preferred  Stock — Authorized  and  IssuedS20,000,000  00 

Deduct:  Stock  in  Treasury 6,257,100  00 

Outstanding 13.742,900  00 

Funded  Debt: 

Fiftv-Year  5%  Collateral  Trust  Gold 
Bonds — ^Authorized.  $15,000,000,  is- 
sued  $13,000,000  00 

Deduct:  Bonds  in  Treasury 1,951 ,500  00 

11,048,500  00 

First  Mortgage  5%   Gold  Bonds  of  Subsidiary  Com- 
panies— Outstanding 13,667,000  00 

Total  Capital  Liabilities $53,421,800  00 

Interest  of  Minority  Stockholders  In  Subsidiary  Companies.  241 ,364  49 

Current  Liabilities: 

Accounts  Payable  and  Accruals $4,112,285  89 

Accrued  Interest  on  Funded  Debt.i 568,700  02 

Preferred  Dividend  payable  Jan.  1  1920..  171 ,786  25 
Common  Dividend  payable  Feb.  1  1920..  748,170  00 
Reserve  for  Federal  Taxes 1,379 ,940  00 

Total  Current  Liabilities 6,980,882  16 

Deferred  Credits  to  Operations: 

Open  Voyage  Accounts $5,168,125  90 

United  States  Govenmient  Items 5 ,422 ,468  36 

10,590,594  26 

Reserves: 

Replacement  of  Marine  Equipment $5,755,541  27 

Miscellaneous  Reserves 2,254,889  48 

Total  Reserves 8,010,430  75 

Surplus - 25,675,809  97 

$104,920,881  63 


New   York  City,   July  20  1920. 

We  have  examined  the  books  and  records  of  Atlantic  Gulf 
&  West  Indies  Steamship  Lines  and  its  Subsidiary  Companies 
as  enumerated  above,  as  at  December  31  1919,  and  have 
prepared  therefrom  the  above  Balance  Sheet. 

We  hereby  certify  that  in  our  opinion  the  said  Balance 
Sheet  correctly  discloses  the  financial  position  of  the  Con- 
soUdated   Companies   at   the   date   thereof. 

ATRHUR  YOUNG  &  COMPANTf. 

Members,  American  Institute  of  Accountants. 


COMP-4lRATIVE  CONSOLIDATED  INCOME  ACCOUNT  FOR  YE  A.RS 
ENDED  DECEMBER  31   1918  AND   1919. 

Increase  (  +  )  or 
1919.  1918.  Decrease  (.—) . 

$  $  ^ 

Operating  Revenue .45.587,263  62  26.633.549  65  +18,953,713  97 

Operating  Expenses: 

Maintenance  (including  de- 
preciation)  9.179.113  89  9.576.594  44  —397.480  55 

Traffic- 566,637  88  317,474  58  +249,163130 

Transportation ..19.240.370  90  4.881,949  55  +14,358,42135 

General 3,317,484  64  1,795,887  38  +1,521,597  26 

Charter 5,626,704  38  5,291,52586  +335,178  52 

Taxes 151,778  82  118,654  47  +33,124  35 

Reserves  for  Federal  Taxes  1,379.940  00  750,000  00  +629,940  00 

39,462,030  51  22,732,086  28     +16,729.944  23 

Net  Operating  Income..  6.125.233  11     3,901,463  37       +2,223,769  74 
Other  Income 1 .459 .623  59        882 .867  43  +  576 ,756  1 6 

Gross  Income 7.584.856  70     4.784,330  80       +2,800,525  90 

Deduction: 

Bond  Interest.  Interest  on 

Notes,  &c... 1,249.298  62     1,300,393  55  —51,094  93 

Rentals  and  Miscellaneous 

Items 759.952  96        773,950  12  —13,997  16 

2,009,25158     2,074,343  67  —65,092  09 

Net  Income  for  the  Year.  5,575,605  12      2,709,987  13     +2,865,617  99 


CONSOLIDATED  PFOFIT  AND  LOSS  ACCOUNT. 

Balance  January  1  1919 $22,294,298  72 

Sundry  Credits 22.083  63 

$22,316,382  35 
Income  for  the  Year 5,575,605  12 

$27,891.987  47 
Deduct: 

Preferred  Dividends.  5% $687,145  00 

Common  Dividends,  10%.. 1,496,340  00 

Dividends  on   Stock  of  Subsidiary  Com- 
panies not  held  by  A.  G.  W.  I- 32,692  50 

2,216,177  50 

Balance  per  Balance  Sheet. $25,675,809  97 

R.  C.  MacBAIN,  Treasurer. 


CAPITAL  STOCK  OF  ATLANTIC     GULF  WEST  INDIES  STEAMSHIP  LINES  AND  SUBSIDIARY  COMPANIES.  DECEMBER  31  1919. 


Inc. 


Duration 
Company.  of  Charter. 

in  Maine  Nov.  25  1908 Perpetual 


A.  G.  W.  I.  SS.  Lines. 

Common 

Preferred 

Clyde  Steamship  Co.     Inc.  in  Maine  Feb.  7  1906 " 

Mallory  Steamship  Co.     Inc.  in  Maine  Oct.  31   1906 " 

N.  Y.  &  Cuba  Mail  SS.  Co.     Inc.  in  Maine  March  6  1907... 

Compania  Cubana  de  Navegacion.     Inc.  in  Cuba  Oct.  3  1906 20  yrs. 

N.  Y.  &  Porto  Rico  SS.  Co.     Inc.  in  Maine  April  8  1907 Perpetual 

U.  S.  &  Porto  Rico  Nav.  Co.     Inc.  in  N.  J.  Dec.  7  1900 

The  N.  Y.  &  Porto  Rico  SS.  Co.     Inc.  in  N.  Y.  Oct.  11  1890 69  yrs. 

Southern  Steamship  Co.     Inc.  in  Delaware  Jan.  7  1903 Perpetual 

International  Shipping  Corpn.     Inc.  in  Maine  March  10  1916 " 

Jacksonville  Lighterage  Co.     Inc.  in  Florida  April  2  1908 99  yrs. 

The  Tampa  Towing  &  Ltg.  Co.     Inc.  in  Florida  May  5  1909 50  yrs. 

Clyde  Steamship  Terminal  Co.     Inc.  in  Florida  July  7  1909 99  yrs. 

Carolina  Terminal  Co.     Inc.  in  Maine  Dec.  13  1911 Perpetual 

San  Antonio  Docking  Co.     Inc.  in  N.  Y.  May  19  1906 

San  Antonio  Co.     Inc.  in  Maine  Nov.  5  1906 

The  Santiago  Terminal  Co.     Inc.  in  Conn.  Jan.  4  1910 

The  Santiago  Warehouse  Co.     Inc.  in  Conn.  Aug.  27  1915. 
Wilmington  Terminal  Co.     Inc.  in  Maine  July  25  1913 


Compania  Mexicana  de  Navegacion  (Mexican  Navigation  Co.). 
March  1901.  U.  S.  Cy 


Inc.  in  Mexico 


Held  by 

Authorized. 

Issued. 

Owned. 

Public. 

$20,000,000 

$20,000,000 

$5,036,600 

$14,963,400 

20.000,000 

20,000,000 

6,257,100 

13.742.900 

7,000,000 

7,000,000 

6,955,550 

44.450 

7.000,000 

7,000,000 

6,999,750 

250 

10,000,000 

10,000,000 

9,947,050 

52,950 

2,000,000 

1,287,500 

1,287,500 

5.000,000 

4,000,000 

4,000,000 

2,000 

2,000 

2,000 

50,000 

60,000 

60,000 

160,000 

90,000 

90,000 

100,000 

100,000 

100,000 

50,000 

50,000 

50,000 

35,000 

35,000 

35,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

1,000 

1,000 

1,000 

50,000 

60,000 

60,000 

200.000 

100,000 

69,200 

30,800 

200,000 

100,000 

32,600 

67.500 

100,000 

100,000 

100,000 

$72,148,000 
1.125.000 


$70,165,500 
1,125,000 


$41,263,250 
852,250 


$28,902,250 
272,750 


$73,273,000       $71,290,500       $42,115,500       $29,175,000 


Company —  Authorized. 

A.  G.  AV.  I.  SS.  Lines $15,000,000 

Bonds  dated  Dec.  9  1908.     Due  Jan.  1  1959.     Int.  rate  5%  J.  &  J. 
Clyde  Steamship  Co 6.000.000 

Bonds  dated  Feb.  8  1906.     Due  Feb.  1  1931.     Int.  rate  5%  F.  &  A. 
Mallory   Steamship  Co 6.000.000 

Bonds  dated  Nov.  16  1906.     Due  Jan.  1  1932.     Int.  rate  5%  J.  &  J. 
N.  Y.  &  Cuba  Mail  SS.  Co 12.000,000 

Bonds  dated  March  18  1907.     Due  Jan.  1  1932.     Int.  rate  6%  J.  &  J. 
N.  Y.  &  Porto  Rico  SS.  Co. 5,000,000 

Bonds  dated  May  1  1907.     Due  May  1  1932.     Int.  rate  5%  M.  &  N. 
Clyde  SS.  Terminal  Co . —        700.000 

Bonds  dated  Oct.  I  1909.     Due  Oct.  1  1934.     Int.  rate  5%  A.  &  O. 
Carolina  Terminal  Co 1.000.000 

Bonds  dated  Nov.  I  1912.     Due  Nov.  1  1937.     Int.  rate  5%  M.  &  N. 
San  Antonio  Co.. 260,000 

Bonds  dated  Dec.  1  1906.     Due  Dec.  1  1966.       Int.  rate  5%  J.  &  D. 

$45,950,000 


NES  AND  SUBSIDIARY  COMPANIES. 

DEC.  31  1919 

Issued. 
$13,000,000 

Canceled. 

Owned. 
$1,951,500 

Held  by 

Public. 

$11,048,500 

5,793,000 

$2,343,000 

262,000 

3,188,000 

4,991,000 

1,951.000 

599,000 

2,441,000 

10,826,000 

4.868,000 

269.000 

5,689,000 

2,968,000 

1,500.000 

161,000 

1,307.000 

635.000 

160.000 

28,000 

447.000 

700.000 

120,000 

82,000 

498.000 

100.000 

100,000 

$39,013,000       $10,942,000         $3,462,600       $24,618,600 


Underlying  Bonds, 

U.  S.  &  Porto  Rico  Nav.  Co $3,000,000 

Bonds  dated  March  1  1901.     Due  March  1  1921.     Int.  rate  5%  M.  &  S. 


$1,946,000         $1,761,000 


$88,000 


$97,000 


MARINE  EQUIPMENT  OWNED  AND  OPERATED  BY  ATLANTIC     GULF  &  WEST  INDIES  STEAMSHIP  LINES  AND     SUBSIDIARY 

COMPANIES  DECEMBER  31   1919. 

No.  of  D.  W.  No.  of  D.  W.  No.  of  D.W. 

Ships.  Tons.  Tugs.  Tons.  Lighters.  Tons. 

tbt  Is.  ^c^!:^^:::::::::::::::::::::::::::::::::::::::::::::::::::::::::  if  UiMI  2  i85  36  11.225 

Mallory  SS.  c5                                  14  61.047  2  186  24  8,375 

N.vY.  &  Cuba  MaiTsS.  Co 14  66,023  6  '50  29  11,855 

Cia  Cubana  de  Nav ---     --  2  261  36  9,208 

N.»Y.  &  Porto  Rico  SS.  Co 9  38.210 

Southern   SS.   Co - r-       3  7.212 

Jacksonville  Lighterage  Co -^  11"*  ■•'  ?ok 

Tampa  Towing  &  Lighterage  Co ,  „„  1  ■l^'' 

San  Antonio  Co. 1  2°  o  ■.  nen 

Santiago  Terminal  Co . £  !•"''" 

73  268,699  16  1,615  146  44.463 

BuUding:     A.  G.  W.  I.  SS.  Lines 14  172.400  _          

87  440.999  16  1.515  146  44.463 
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MISCELLANEOUS  EQUIPMENT 
Launches  &  Motor  Boats  7        _  Coal  Hoisters  1  Dredge  1 


Excavator  1 


Coal  Hoisters  1 
Pontoons  2 


Barges  2 
Mud  Scows  2 


MARINE  EQUIPMENT  OWNED  AND  OPERATED  BY  ATLANTIC 
GULF  &  WEST  INDIES  STEAMSHIP  LINES  AND  SUBSIDI- 
ARY   COMPANIES    DECEMBER    31    1919. 


Atlantic    Gulf    &    West    Indies    Steamship    Lines. 


a.  w. 


Ships —  D.W.  Tons.]     Ships — 

Altaniaha 3,540  Ocmulgee  . 

Cauto 4,970]Ossabaw. 

Carib. 3,000 

Choctaw... 3,000 

Kiowa 3,000 

Manta 3,000 

Tankers  Building: 

Agwibay 12,600 

Agwihavre 12,500 

Agwilake 12.600 

Agwimars 10 ,600 

Agwimex. 12,500 

Agwimoon 10,600 

Agwipond 12,600 

Clyde  Steamship  Company. 

Algonquin 2,980|Iroquois 3,935 

Apache 3,680lKatahdin 3,100 

Arapahoe 3 ,680  Lenape 3,310 


Ozama. 

Panuco 

Philadelphia 

Sioux 

Tankers  Building: 

Agwiscot 

Agwisea  - 

Agwismith 

Agwistates 

Agwistone 

Agwisun 

Agwiworld 


Tons. 
3,540 
3,540 
3,000 
4,970 
2,515 
3,000 

.12.500 
.12.600 
.14,800 
.12,500 
.14,800 
.10,600 
..0,600 


Mohawk 3,860 

Mohican 2,570 

New    York- 2,700 

Norfolk 2,515 

Osceola 300 

Pawnee 1,800 

Yaque.. 2,065 


Cherokee 2,836 

Chippewa 3,100 

City  of  Jacksonville 250 

Comanche 3,915 

Delaware 1,800 

Geo. W.Clyde 1,526 

Huron 3,045 

Inca 2,065 

Mallory   Steamship  Company. 

Agwidale -..  7,200iMedina 7,000 

Agwistar 7,200tNueces 3,290 

Alamo 3,185  Rio   Grande 2,394 

Comal- 3,165  Sabine 3,620 

Concho 3,4,50  San  Jacinto 4,950 

Henry  R.  Mallory 7,148  San  Marcos 3,165 

Lampasas 3,185i  Santiago 2 ,095 

New  York  &  Cuba  Mail  Steamship  Company. 


Antilla 5,030 

Bayamo 4,576 

Camaguey 5,030 

Esperanza 4,731 

Guantanamo 5 ,060 

Manzanillo 2,800 

Matanzas 4 ,095 


Mexico 6,125 

Monterey 4,731 

Morro  Castle. 4,685 

Orizaba 5,500 

Santiago 5 ,360 

Siboney 5 ,500 

Yumuri 2,800 


Rico  Steamship  Company. 

Montoso 4,650 

Ponce 3,400 

San   Juan 3,400 

Santurce 2,250 


New   York   &  Porto 

Brazos 5 ,500 

Coamo 5,010 

Corozal 4, 650 

Isabella 4,650 

Mariana 4,700 

Southern  Steamship  Company. 

Algiers 2,500|Shawmut 1,912 

Wm.  P.  Pahner. 2,800l 

SERVICES. 
Clyde  Steamship  Company 

Boston-Charleston-Jacksonville  (Freight) 

New  York- Wilmington-Brunswick  (Freight) 

New  York-Charleston-Jacksonville  (Freight  and  Passengers) 

New  York-Santo  Domingo  (Freight  and  Passengers) 

New  York-Haitian  (Freight) 

New  York-Virgin-Windward-Leeward  Islands  (Freight) 

New  York-Guianas  (Freight) 

Philadelphia-Genoa-Naples  ( Freight) 

Philadelphia-Hull- Avonmouth  (Freight) 

Jacksonville-Sanford-St.  John  River  (Freight  and  Passengers) 

Mallory  Steamship  Company 

New  York-Tampa-Mooile  (Freight) 

New  York-Key  West-Galveston  (Freight  and  Passengers) 

New  York-Genoa-Naples  (Freight) 

New  York  and  Cuba  Mail  Steamship  Company 

New  York-Nassau  (Freight  and  Passengers) 
New  York-Havana  (Freight  and  Passengers) 
New      York-Cienfuegos-Guantanamo-Manzanillo- Santiago     de      Cuba 

(Freight) 
New  York- Havana-Progreso- Vera  Cruz-Tampico  (Freight  and  Passengers) 
New  York-Havana-Progreso-Vera  Cruz-Tampico-Puerto  Mexico  (Freight) 
New    York-Barcelona-Bilbao-Cadiz  -  Canary      Islands -Coruna-Lisbon- 

Oporto-Santander-Vigo-and  other  Spanish  Ports  (Freight) 
New  York- Amazon  and  Northern  Brazilian    Ports    (Para,    Maranhao, 

Ceara,  Natal,  Pernambuco,  Bahia.  etc.)  (Freight). 
New  York-Mid  Brazil  Ports  (Rio  de  Janeiro,  Santos,  etc.)  (Freight) 
New  York-River  Plate  Ports  (Montevideo,  Buenos  Aires,  La  Plata,  etc.) 

(Freight) 
New  Orleans  -  Havana-Caibarien-Cardenas-Matanzas-Neuvitas-Antilla, 

etc.  (Freight) 
New  Orleans-Cienfuegos-Manzanillo-Guantanamo-Santiago     de     Cuba, 

etc.  (Freight) 
New  Orleans-Tampico-Vera  Cruz-Progreso-Tuxpam-Puerto  Mexico,  etc. 

(Freight) 
New  Orleans-Mid  Brazil  and  River  Plate  Ports  (Montevideo,  Buenos 

Aires,  etc.)  (Freight) 
Galveston-Port    Art  hur-Tampico- Vera     Cruz-Puerto     Mexico-Progreso, 

etc.  (Freight) 
Tampico-Vera  Cruz-Puerto  Mexico-Havana  and  Cuban  Outports-various 

West    Indian    Ports-Spanish    Atlantic    Ports-French    Ports-Antwerp- 
Rotterdam-Hamburg  (Freight)    (Passenger  service  in  prospect) 
Tampico-Vera      Cruz-Havana-Coruna-Vigo-Santander-Bilboa      (Freight 

and  Passengers) 

New  York  and  Porto  Rico  Steamship  Company 

New  York-Porto  Rico  (Freight  and  Passengers) 
New  Orleans-Porto  Rico  (Freight) 

Southern  Steamship  Company 

Philadelphia-Tampa-Texas  City  Port  Arthur  (Freight) 

Philadelphia-Houston  (Freight) 

Note. — Ships  owned  by  the  Atlantic  Gulf  and  West  Indies  Steamship 
Lines  are  ciiarturiKl  to  the  Clyde  Steamship  Company,  New  York  and 
Cuba  Mail  Steamship  Company  and  Southern  Steamship  Company. 


CURRENT     NOTICES. 


— "Sound  and  Conservative  Investments  Which  We  Recommend,"  is  the 
title  of  a  booklet  issued  by  HolUster,  White  &  Co. ,  62  Cedar  St. ,  along  with 
their  Monthly  Review  of  Aug.  2  on  market  conditions  and  problems. 
These  publications  will  be  found  well  worthy  of  examination  and  study. 

— E.  E.  Gardner  Jr.  and  James  Watt  Jr.,  have  formed  a  partnership 
under  the  name  of  Gardner  &  AVatt.  with  offices  at  51  Exchange  Place. 
The  firm  will  transact  a  general  brokerage  business  in  unlisted  securities 
and  foreign  exchange. 

— W.  J.  Wollman  &  Co.,  members  New  York  Stock  Exchange,  120 
Broadway,  New  York,  have  issued  a  circular  entitled  "Ten  Equipment 
Maniifacturing   Issues." 


3i^lxje  (S^onxxixzxciitl  Timjes. 


COMMERCIAL  EPITOME 

Friday  Night,  Aug.  6  1020. 

Trade  still  feels  the  numbing  effects  of  uncertainty  about 
prices,  the  fear  of  loading  upon  falling  markets,  money 
stringency,  falling  exchange  and  despondent  stock  markets 
coincident  with  a  fear  of  trouble  in  Europe  growing  out  of 
the  Russian  invasion  of  Poland  with  the  fear  that  the  Allies 
may  be  drawn  into  the  struggle.  This  factor  has  been  a  very 
noticeable  feature,  during  the  week  in  and  out  of  Wall 
Street,  depressing  stocks  and  to  a  certain  extent  cotton, 
advancing  grain  markets  and  in  general  causing  a  feeling  of 
apprehension.  The  scarcity  of  cars,  though  not  so  great  as 
recently,  is  still  acute  and  hampers  business  in  the  great 
industries  of  the  country.  The  fall  trade  hesitates.  The 
question  everywhere  is  how  low  are  prices  going?  And 
buyers  naturally  hold  aloof.  They  want  more  light  on  the 
situation ;  they  are  waiting  to  see  it  develop. 

Meanwhile  coal  and  other  fuel  is  scarce.  Unable  to  get 
adequate  railway  transportation  supplies  of  finished  goods 
are  accumulating  at  the  mills.  Lumber  would  sell  more 
freely  but  for  the  lack  of  cars,  which  by  the  way  has  caused 
some  recent  advance  in  prices.  The  automobile  trade  shows 
less  life.  The  textile  trades  are  dull,  not  only  in  cotton,  but 
also  in  woolens  and  silks  and  prices  are  depressed.  The  shoe 
trade  is  slow.  Rubber  has  been  declining,  and  further  finan- 
cial difficulties  are  reported  in  that  branch  of  business.  It 
is  a  fact,  too,  that  general  failures  are  noticeably  more  nu- 
merous than  at  this  time  last  year,  and  also  somewhat  larger 
than  in  1918,  though  admittedly  much  smaller  than  in  the  two 
previous  years  and  also  fewer  than  last  week.  Foreign  ex- 
change has  dropped  to  the  lowest  prices  seen  since  February 
and,  of  course,  this  has  hampered  the  export  trade.  Yet 
there  are  some  favorable  features.  The  crop  outlook  is  bet- 
ter both  for  grain  and  cotton.  The  corn  crop  in  some  sec- 
tions would  be  the  better  for  rain,  but  it  is  none  the  less 
a  fact  that  the  total  is  estimated  at  around  3,000,000,000 
bushels  as  contrasted  with  the  latest  Government  estimate 
of  2,779,000,000.  And  the  total  wheat  crop,  which  in  the 
last  Government  statement  was  put  at  809,000,000  bushels  is 
estimated  in  reports  of  trade  experts  as  high  as  840.000,000 
bushels.  Also  estimates  of  oats  and  other  grain  have  been 
noticeably  increased.  That  of  cotton  is  put  at  2.500,000 
bales  larger  than  some  of  the  private  estimates  90  days  ago. 
Prospects  are  brightening  in  the  iron  and  steel  trade. 
Higher  ocean  freight  rates  are  expected  to  Increase  railroad 
efficiency,  hasten  deliveries  and  stimulate  trade.  Railroads 
are  likely  to  make  large  purchases  of  steel,  now  that  their 
financial  condition  is  to  be  much  strengthened.  Meanwhile 
the  export  demand  for  wheat  and  rye  has  greatly  increased. 
The  Western  strike  of  coal  miners  has  ended,  and  the  coal 
supply  ought  to  increase  before  long.  There  is  a  good  busi- 
ness in  hardware;  also  in  paper  and  some  holiday  goods. 
Trade  in  sole  leather  is  somewhat  better.  Wheat  is  45 
cents  higher  than  the  "low"  of  last  week  and  there  have  also 
been  sharp  recoveries  in  other  grain.  With  bountiful  crops 
the  buying  power  of  the  West  is  likely  to  be  large  and  re- 
ports from  agricultural  districts  are  cheerful  as  to  the  pros- 
pects for  business.  On  the  whole  while  the  drift  of  prices  of 
commodities  in  general  is  towards  a  lower  lever  the  read- 
justment in  the  main  is  so  gradual  that  as  a  rule  no  harmful 
effects  are  noticed.  A  decline  in  prices  releases  funds  tied 
up  by  abnormal  war  prices  and  naturally  tends  to  ease  the 
financial  situation  generally  throughout  the  .country. 

Now  that  the  production  of  farms  is  to  be  increased  it  is 
hoped  that  that  of  the  mills  and  factories  will  follow,  as  a 
very  necessary  thing  in  American  life.  A  crying  need,  of 
course,  is  improved  I'ailroad  facilities.  This  in  a  sense  is 
the  keylog  in  the  present  jam.  If  this  trouble  is  removed 
production  and  distribution  will  increase,  prices  fall  and 
the  return  to  normal  conditions  be  hastened,  with  the  disap- 
pearance of  frozen  credits,  long  the  bane  of  American  busi- 
ness. One  gratifying  feature  is  that  the  cost  of  food  is 
gradually  falling.  Clothing  also  costs  less  than  recently. 
Abstention  from  buying  has  had  an  obvious  effect.  Some 
woolen  mills  in  Rhode  Island  have  been  reopened  but  this 
is  not  at  all  general.  It  is  reported  that  some  of  the  mills 
of  the  American  Woolen  Co.  at  Providence,  R.  I.,  will  soon 
reopen. 

Twenty  cut-sole,  top-lift  and  tap  manufacturers  at  Haver- 
hill, Mass.,  have  rejected  demands  of  the  Shoe  Workers' 
Union  for  advances  of  .$14  to  ^18  weekly  and  have  shut  down. 
Coastwise  steamships  will  advance  their  rates  25  to  SSTo 
about  Sept.  1.  The  1920  crops  of  coarse  grains  and  flax  in 
the  Northwest  will,  it  is  said,  be  the  largest  on  record 

William  Green,  Vice-President  of  the  American  Federa- 
tion of  Labor,  says  that  miners  are  now  satisfied  with  wages 
and  nothing  will  restrict  coal  output  but  lack  of  cars. 

The  Standard  Oil  Co.  of  New  Jersey  has  allowed  refinery 
employees  an  additional  increase  of  109f  in  wages,  effective 
Aug.  i,  to  meet  the  increased  cost  of  living.  The  increase  i^ 
in  the  form  of  a  bonus,  which  will  be  discontinued  when  liv- 
ing costs  decline  sufficiently  to  warrant  it. 

It  appears  that  a   lack  of   orders  caused   shutdown   of 
Schwartz  &  Jaffe.  Inc..  and  J.  Friedman  &  Co..  among  the. 
largest  local  clothing  manufacturers,  employing  3,000  hands. 
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Only  finishing  rooms  are  unaffected.  After  five  montlis  of 
idleness,  loucslioreuien  employed  on  the  piers  of  the  Morgan 
Line  have  returned  to  work.  The  only  piers  remaining  tied 
up  by  coastwise  strikes  are  the  Clyde-Mallory  and  Savannah 
lines.  The  International  Harvester  Co.  has  set  aside  sixty 
million  dollars  of  its  stock  for  distribution  among  its  forty 
thousand  employees.  As  fears  are  expressed  that  the  Irish 
situation,  which  is  daily  growing  more  tense,  may  burst  into 
a  general  conflagration  at  any  moment,  steamers  of  the 
White  Star  and  Cunard  lines  have  been  forbidden  by  Great 
Britain  to  stop  at  Queenstown. 

Tokio.  Japan,  reports  received  here  say  that  conditions  in 
Japan  show  no  marked  improvement.  Silk  is  still  very 
weak,  being  quoted  1.175  yen  a  bale  for  standard  quality. 
Cotton  yarn  is  also  very  weak,  selling  at  319.10  yen.  The 
Cotton  Spinners'  Association  has  passed  a  resolution  to  cur- 
tail operations  10%  from  Aug.  10  to  Dec.  15.  making  a  total 
curtailment  of  40%.  Exception  to  this  resolution  is  granted 
those  firms  which  export  more  than^50%  of  their  products. 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK  CITY. 

Aug.  1  1920.  July  1  1920.  Aug.  1  1919. 

Coffee,  BrazU... bags. 653, 145  699,298  267,875 

Coffee,  Java mats.     4,160  5,870  6,467 

Coffee,  other bags. 620, 747  550,460  396,275 

Sugar.- tons-   71,913  64,383  4,000 

Cotton bales-  33,208  22,517  59,129 

Flour barrels.     2,140  15,900  3,800 

LARD  quiet;  prime  western  19.65 @,  19. 75c.;  refined  to 
the  Continent  21.25e.;  South  American  2 1. ,500.;  Brazil 
in  kegs  23.50c.  Futures  were  depressed  by  dukiess  of  trade 
and  the  tightness  of  money.  Stocks  decreased  at  Chicago 
during  July  and  this  fact  for  a  time  caused  buying,  especially 
as  grain  advanced.  Offerings  fell  off.  But  prices  for  hogs 
have  shown  a  downward  tendency  and  the  lack  of  cash 
business  hurt.  Still  there  was  some  recovery  from  the  lowest 
prices  early  in  the  week.  Stocks  of  lard  at  the  six  leading 
western  packing  points  on  July  31st  were  119,322,000  lbs. 
(a  decrease  of  6,800,000  during  July),  as  compared  with 
62,221.000  last  vear.  Stocks  of  drv  meats  were  126,850,000 
or  11.200,000  less  than  a  month  ago,  and  9,009,000  more 
than  last  year.  Of  pickled  meats  there  were  149,194,000 
compared  vnth.  176,274,000  a  year  ago.  Total  stocks  of  all 
meats  decreased  30,226,000  and  are  355,740,000  against 
384,338,000  a  year  ago.  To-day  prices  declined  and  they 
close  lower  than  a  week  ago. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.        Tues.        Wed.       Thurs.        Fri. 

September  delivery.cts. 18.40  18.20       18.75       18.95  19.25       18.95 

October  deUvery 18.75  18.57       19.15       19.32  19.60       19.25 

PORK  quiet;  mess  $33  @  S34;  family  $46  @  $50.  Sept. 
closed  at  25.50c.  a  decline  for  the  week  of  $1.35.  Beef 
quiet;  mess  $18  @  $19;  packet  $19  @  $20;  extra  India  mess 
$32  @  $34:  No.  1  and  No.  2  canned  roast  beef  $3.25.  Cut 
meats  lower;  pickled  hams  10  to  20  lbs.  30^  @,  315/gc.; 
picnic  18 K  @  18 K;  pickled  bellies  6  to  12  lbs.  27  @  28e. 
Butter,  creamery  extras,  54 J^  @  55e.  Cheese,  flats  20  @ 
28c.     Eggs,  fresh  gathered  extras  54  @  55c. 

COFFEE  on  the  spot  remains  quiet  at  lower  prices; 
No.  7  Rio  103^c.;  No.  4  Santos  16K@173^c.;  fair  to  good 
Cucuta  16(§:16Mc.  Futures  feU  again  sharply  on  lower 
Brazilian  markets,  war-like  news  from  Em-ope,  world-^\dde 
dulness  of  trade,  big  prospective  supphes,  tight  money, 
a  lower  stock  market  and  heavy  Uquidation.  The  total 
into-sight  supply  of  Brazilian  coffee  for  the  United  States 
is  1,514,829  bags  against  1,167,941  a  year  ago.  Some  be- 
lieA'ers  in  much  lower  prices  argue  that  1920-21  crop  year 
starts  Avith  a  world's  visible  supply  of  6,909,970  bags  of  all 
kinds  of  coffee  and  with  world's  crops  estimated  at  16,000,000 
bags  maximum  to  meet  an  estimated  consumption  of  not 
less  than  19,000,000  bags.  This  situation  would  ordinarily 
mean  higher  prices,  but  it  is  neutralized  now  by  monetary 
stringency  and  the  fact  that  bankers  do  less  and  merchants 
have  to  do  more  than  usual  in  carrying  the  load.  To-day 
prices  again  declined  and  Sept,  winds  up  about  100  points 
off  as  compared  with  last  Friday. 

September  --9.19@9.24 1  January 9. 71  ©9.72  (March 9.92®   9.94 

December.. -9.60@9.65 1  I  May 10.04@10.05 

SUGAR — Futures  and  spot  raws  have  been  quiet  and 
futures  have  dechned  noticeably.  Peru  and  Venezuela 
afloat  sold  at  15c.  c.  i.  f.  Porto  Rico  first  half  of  August 
shipment  at  16.30e.  c.i.  f.,  San  Domingos  in  port  at  15c. 
c.  i.  f.,  Cuba  same  shipment  at  1534c-  c.  i.  f.  Java  white  in 
port  at  16.29c.  duty  paid.  Ditto  due  late  Sept.  at  143^c. 
c.  i.  f.  cases  of  96  deg.  centrifugal.  Centrifugal  96  degrees 
test  Cuban  and  Porto  Rican  16.29c.  Later  Peru  for  Aug. 
shipment  sold  at  14.87J^c.  c.  i.  f. 

Imports  of  cane  sugar  for  fiscal  year  ended  June  30,  1920, 
were  3,388,790  tons,  valued  at  $686,901,118,  compared 
with  2,603,560  tons  valued  at  $308,982,457  for  previous  year. 
Receipts  at  Cuban  ports  for  the  week  were  42,873  tons  against 
37,223  tons  in  the  week  previous  and  47,612  last  year; 
exports  decreased  some  18,000  tons  to  61,774  compared  with 
79,694  tons  in  the  previous  week  and  71,421  last  year; 
34,181  tons  of  the  exports  were  destined  to  U.  S.  Atlantic 
ports;  Cuban  stocks  382,868  tons  against  402,769  in  the 
preA-ious  week  and  1,024,139  last  year.  Five  centrals  are 
in  operation  on  old  cane.  Cable  advices  said  that  rain  was 
needed  in  some  parts.  Refined,  granulated  unchanged  at 
21  @  221^0.  Today  futures  decHned  and  they  end  230  to 
240  points  lower  for  the  week. 

August....  12,70@12.80|aeptember-12.80f5i2  s:^ ' I5ecember.l2.40("a"2'.oO 
I  October... 12.80@12.83 1  January.. .11.00@11. 15 


OILS. — Linseed  lower,  on  a  private  report  predicting 
a  large  flax  production  in  the  Northwest.  Indications  from 
Canada  point  to  a  large  yield  there,  and  though  nothing 
definite  has  been  heard  from  Argentina  the  prospects  are 
for  a  large  crop  there  also.  Argentine  has  been  shipping 
large  quantities  of  seed  to  Great  Britain,  and  the  stocks 
in  that  country  are  now  quite  heavy.  The  crop  of  Minne- 
sota, the  Dakotas  and  Montana  is  estimated  at  15,000,000 
to  20,000,000  bu.  against  6,000,000  last  year.  Carloads 
were  quoted  at  $1  40@$1  50;  less  than  carload  $1  33@$1  48, 
five  bbls.  or  more  $1  36@$1  51.  Cocoanut  oil,  Ceylon 
bbls.  15M@153^c.;  Cochin  16@16He.  Olive  $3  10@;$3.25. 
Lard,  strained  A\anter  $1  40.  Cod,  domestic  $1  00@$1  05; 
Newfoundland  $1  05@,$1  15.  Spirits  of  turpentine  $1  70. 
Common  to  good  strained  rosin  $13  00. 

PETROLEUM  in  good  demand  and  steady;  refined  in 
bbls.  23.50  @  24.50c;  bulk  13.50  @  14.50c.;  cases  26  @  27c. 
Gasoline  also  in  good  demand  and  steady;  steel  bbls.  30e.; 
consumei's  32c.;  gas  machines  49c. 

According  to  the  Oil  City  Derrick's  reports  for  July,  there 
was  a  decline  in  both  completions  and  initial  production  as 
compared  with  the  June  figures.  The  total  completions 
were  2,726  against  3,124  in  June;  new  production  amounted 
to  239,238  bbls.  against  265,939  in  June.  Decreases  are 
shown  in  Kentucky,  Texas,  Louisiana,  Mid-Continent  and 
the  Lima-Indiana  fields.  North  Central  Texas  which  has 
been  leading  other  divisions  for  more  than  a  year,  fell  behind 
Oklahoma,  North  Louisiana  and  the  Gulf  Coast,  the  latter 
division  being  the  leader  in  new  production.  Pennsylvania 
completed  ten  more  wells  than  in  June,  and  increased  its 
initial  production  by  661  bbls.  The  number  of  failures  in  all 
fields  was  654,  a  decrease  of  59  from  the  June  figures. 


Pennsylvania ,?6  10 

Corning 4  25 

Cabell 4  17 

Somerset,   32   deg. 

and   above 4  00 

Ragland 2  35 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 

RUBBER 


Indiana S3  63 

Princeton 3  77 

Illinois 3  77 

Plymouth 3  98 

Kansas     &     Okla- 
homa   3  50 

Corsicana,  light 3  00 

Corsicana,   heavy.   1  75 
Electra 3  50 

Though  the  Singapore  and  London  markets 


Strawn $3  00 

ThraU 3  00 

Healdton 2  75 

Moran. _  3  00 

Henrietta 3  00 

Caddo,  La.,  light.   3  50 

Caddo,  crude 2  50 

De   Soto 3  40 


have  latterly  been  reported  easier  and  sterling  exchange 
weaker,  the  market  for  a  time  was  firm  due  largely  to  small 
offerings.  Factories  are  more  interested  in  futures  than  in 
spot  and  nearby,  but  the  actual  business  has  been  very  small. 
Later  prices  weakened.  There  was  a  rumor  on  the  4th  inst. 
that  another  large  firm  was  in  bad  financial  circumstances. 
Smoked  ribbed  sheets  on  the  spot  and  for  August,  29J4e-; 
September,  303^c.;  October,  32c.;  November-December, 
33J<4e.;  January-March,  36 He.;  January-June,  38c.;  July- 
December,  413^c.  Later  in  the  week  rumors  persisted  of 
financial  difficulties  of  another  prominent  firm  with  a  meet- 
ing of  creditors  at  which  it  was  said  that  the  firm  was  long 
2,403  net  tons,  Avhich  at  current  prices  would  mean,  it  is 
believed,  a  heaw  loss  if  liquidated  now.  It  was  stated  that 
a  committee  of  five  dealers  was  appointed  to  devise  means 
of  meeting  obligations  to  the  best  advantage  of  all  concerned. 
OCEAN  FREIGHTS  have  been  duU  and  more  or  less 
depressed.  July  was  bad  and  August  begins  bad.  Possibly 
when  the  raih'oad  situation  improves  ocean  freight  traffic 
•Rail  improve,  but  that  cannot  be  brought  about  in  a  day. 
Grain  rates  from  the  Northern  Range  to  the  United  King- 
dom have  dropped  to  10s.  per  quarter.  The  rate  for  deals 
is  now  200s.  per  standard. 

Charters  included  coal  from  Virginia  to  River  Plata,  $11  August;  from 
Philadelphia  to  Jacksonville,  S2  75;  from  Pensacola  to  a  French  Atlantic 
port,  $13  August;  from  Atlantic  range  to  Chile,  $8  50;  to  Oxelsund,  $13  50 
prompt:  one  round  trip  in  West  India  trade  (1 , 333-ton  steamer) ,  $6;  coal 
from  Virginia  to  Stockholm,  $13  prompt;  sulphur  from  a  Gulf  port  to  Gothen- 
burg, Stockholm  range,  .$15  August-September;  merchandise  from  a  Gulf 
port  to  Antwerp,  40  cents  per  100  lbs.  prompt;  china  clay  from  Fowey  to 
north  of  Hatteras,  25s.  prompt;  linseed  from  Rosario  to  New  York.  $13 
September;  a  6  or  9  months  time  charter  (steamer  2,702  tons),  16s.  3d. 

TOBACCO  has  remained  quiet  as  usual  at  this  stage  of 
the  season.  Meanwhile  crop  reports  are  in  the  main  verj^ 
favorable.  It  looks  as  though  the  yield  would  be  abundant. 
At  the  same  time  the  consumption  is  large.  The  Bureau 
of  the  Census  puts  the  amount  of  leaf  tobacco  held  by 
manufacturers  and  dealers  in  the  United  States  Julv  1st 
at  1,452,962,024  lbs.  against  1,590,644,000  lbs.  on  April 
1  1920,  1,318,131,291  Jan.  1  1920  and  1,400,963,823  on 
July  1  1919.  The  amount  of  chewing,  smoking,  snuff  and 
export  tvpes  on  Julv  1  1920  is  placed  at  1,013,719,134  lbs. 
compared  with  1,179,813,043  lbs.  on  April  1  1920,  962,807,- 
355  lbs.  on  Jan.  1  1920,  and  1,012,255,690  lbs.  on  July  1 
1919.  Representatives  of  106,000  growers  in  Kentuckv^ 
Ohio  and  Indiana  who  produce  300,000,000  lbs.  of  white 
burley  tobacco  annually  favor  a  cutting  down  of  the  1921 
crop  with  a  view  to  obtaining  higher  prices  but  have  delayed 
action  it  appears  until  the  meeting  called  for  Aug.  18. 
Their  object  is  also  declared  to  be  to  increase  the  acreage 
of  foodsluffs.  Connecticut  farmers,  it  is  said,  ask  $1  25  a 
lb.,  claiming  that  producing  costs  have  been  100%  greater 
than  in  19J.9.  The  Connecticut  crop  looks  well.  It  is  in  good 
condition  in  New  York.  The  Georgia  acreage  is  smaller 
but  for  all  that  the  forecast  points  to  a  larger  crop  than  that 
of  last  year.  Some  very  high  prices  are  reported  in  that  state. 

COPPER  quiet  and  lower;  electrolytic  18^  @  19e. 
Tin  higher  on  the  strength  of  London;  spot  tin  49  @  49^0. 
Lead  quiet  but  steady  at  83^  @  9.20c.  for  s"  New  York. 
Zinc  more  active  and  firm  at  7.75  @  7.SC<^.  lor  East  St. 
Louis.  There  w&s  a  good  demand  from  galvanizing  interests 
and  dealers,  which  was  belie-sed  to  have  been  spurred  bj'  the 
reports  of  strikes  in  several  producing  centres. 
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PIG  IRON  is  in  better  demand.  It  turns  out  too  that  the 
production  in  July  was  3,067,043  tons  against  3,043,540 
in  June  or  98,937  tons  a  day  in  July  despite  the  gloomy  talk 
of  car  shortage,  against  it  is  true  101,451  tons  in  June. 
Spot  demand  is  noticeable  and  also  buying  for  forward 
delivery.  The  freight  rate  advance  has  cleared  the  atmo- 
sphere. Prices  on  steel  making  and  foundry  grades  have 
an  upA\ard  tendency.  Basic  iron  for  early  delivery  sold  at 
S46.50  vallev  furnace  a  rise  of  50c.     Bessemer  iron  advanced 

STEEL  prospects  are  regarded  as  improving.  Railroad 
freight  rates,  it  is  believed,  mean  more  cars  and  better  service. 
The  advance  A\-ill  solve  the  railroad  problem  sooner  or  later. 
The  railroad  companies,  it  is  understood,  will  order  more 
freight  cars — report  says  10,000 — and  2,000  locomotives 
as  well  as  3,000  passenger  cars.  Also  large  orders  are  ex- 
pected for  tie  plates  and  gondola  cars,  &c.  Iron  and  steel 
interests  welcome  higher  freights  as  the  Moses  that  will 
lead  the  trade  out  of  the  Avilderness. 


COTTON 

Friday  Night,  August  6  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
24,820  bales,  against  26,945  bales  last  week  and  27,207  bales 
the  previous  week,  maldng  the  total  receipts  since  Aug.  1  1920 
18,120  bales,  against  72,670  bales  for  the  same  period 
of  1919,  showing  a  decrease  since  Aug.  1  1920  of  .54,550 
bales. 


lleceipti  at- 

- 

Sat. 

Xlon . 

Tues. 

Wed. 

Thtirs. 

Fri. 

Total. 

1,775 

l".550 

'714 
547 
553 

f.694 

"146 

"22,5 
17 

""79 

r,376 
"592 

"115 

""85 

654 

"995 
95 

"179 

47 
"292 

'289 

""7,5 

2,419 
l",559 

"lis 

'"'13 

17 
28 

1.675 
l',54t 

'i.56 
16 

""6.5 

".37S 

1.787 

l",376 
108 

"1.50 
267 

"217 

"420 
1,015 

8,310 

Texas  City  _ 
I'ort  Arthur, 

Nevv  Orleans 
Mobile      ... 

'&.c'. 

8',466 
203 

Pensacola  .. 
'afksonvillc 
Savannah 



714 

697 

1,862 

Brims  ivick 

i',i7i 

Wilmington- 
Norfolk 



17 
863 

N'portNows 
New  York  . 

&c. 

"22.5 

Boston 

1,189 

Balti.Tiore  -. 
Philadelphia 

pek. 

1,015 
154 

Votals  this  w 

6.700 

2.16S 

2.626 

4.151 

3.8.34 

5.341 

24.820 

The  folloAving  shows  the  week's  total  receipts 
Aug.  1  1919  and  stocks  to-night,  compared  with 


.  total  since 
last  vear: 


Receipts  to 
AUjUSl&. 

i920. 

1919. 

Stock. 

This 
Week. 

Since  Aug 
1  1920. 

This 
Week. 

Since  Aug 
1  1919. 

1920. 

1919. 

Galveston 

Texas  City 

8,310 

6,535 

"6"  855 
203 

"""155 
1.309 

77 

17 

717 

"l"i72 
1,015 

75 

23,028 

"ll".i08 
959 

""2",000 
20,723 
3,000 
2,709 
1.101 
1,520 
28 

""'309 
106 
265 

66.856 

23,028 

"ll,i58 
961 

""2",o5o 

25,199 
3,000 
2,905 
1,140 
2  All 
28 

'""309 
106 
415 

104,355 
11,556 

219",566 
2,572 

'  '2'.096 
58.931 
1.946 
221,736 
32.844 
25,631 

38"878 
7,736 
8,834 
4,609 

133,819 
9,282 

Port  Arthur,  &C-. 
New  Orleans.-.  _. 
Mobile -_ 

"8"466 

203 

714 

697 

1,862 

""l"i7i 

17 

863 

"""225 

1,189 

1,015 

154 

3'4l",9i7 
14,465 

Pensacola  . . 

Jacksonville 

Savannah 

Brunswick 

C'harle-ston 

Wilminsiton 

Norfolk          .   --- 

4.038 
12,700 
250,025 
34,000 
33,921 
55,786 
82,671 

N'port  News,  &C- 

New  York 

Doston               

'80',266 

6,778 

Baltimore 

Philadelphia 

5,856 
6,657 

Totals 

24.820 

18.120 

72 ,670 

741.290 

1,072.181 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919. 

1918. 

1917. 

1916. 

1915; 

Galveston 

8,310 

23,028 

6,309 

9,605 

16,452 

9,251 

Texas  Oilv.&c 

126 



3,084 

New  Orleans- 

'8,405 

11  ,-i68 

6,078 

7,011 

12,720 

3,952 

Mobile  . 

203 

959 

900 

623 

6,332 

117 

Savannah 

1,862 

20.723 

17,479 

11,411 

8,437 

3.032 

Brunswick 

3,000 

1,500 

1.500 

100 

Charleston 

1,171 

2,709 

147 

1,510 

1 .814 

107 

Wilmington  -- 

17 

1,101 

13 

151 

4,656 

1.114 

Norfolk 

863 

1,520 

317 

4,571 

4,573 

2, -140 

N'port  N..&C1 

28 

2,358 

137 



AU  others 

3,994 

2,680 

7,908 

1 ,382 

644 

Total  this  wk. 

24,820 

66,856 

33,727 

44,290 

61 ,087 

20,757 

Since  Aug.  1  _ . 

18.120 

72,670 

42,273 

60,170 

88.321 

37.921 

The  exports  for  the  week  ending  this  evening  reach  a 
total  of  29,639  bales,  of  which  16,097  were  to  Great  Britain, 
5,575  to  France  and  12,967  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1920: 


Export.'! 
from — 

Week  ending  Aug.  6  1920. 
Exported  to — 

From  Aug.  1  1920  to  Aug. 
Exported  to — 

6  1920. 

Great 
Britain. 

Fiance:. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston.. 
New  ( )rleans 
Mobile 

8.5S4 

1.177 

700 

714 

"n',364 

8,584 

12,481 

700 

714 

500 

4,645 

1,663 

352 

5,931 
1,177 

"""506 

Vo",664 
"""963 

5,931 
11.781 

Pensiacola  - . 

JapksonvlUe 

500 

SuvaiiHuh  __ 

■'     2/7 

New  York.. 
.Boston 

500 
75 

1,163 

1.463 

Total 

16,097 

575 

12,967 

29,639 

7,108 

500 

11,567 

19,175 

Total    19  lit. 
Total    191K. 

110,399 
23.901 

9,627 
18,685 

58,797 
44,677 

178.823 
87,263 

110,399 
23,901 

9,627 
18,685 

62,055 
44,677 

182,0S1 
87,263 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  A^ol  Cleared  for — 

August  6  at — 

Great 
Britain. 

Ger- 
France.    many. 

Other 
Cont. 

Coast- 
wise. 1  Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 
Savannah . 

5,760 
9,980 
2,000 

'616 

5,116      8,898 
2,687j     3,161 

6,700 
12,733 

1,002    27,974,       76.381 

1   28.561      191.005 

1,500       3.500        55.431 

Charleston 

Mobile.- . 

i 

500 

500     221.236 
616           1 .9.56 

Norfolk 

25.631 
37,678 
68,121 

New   York*-.. 
Other   ports*.. 

200 
800 

1,000 
700 

:::::: 

1,200 
1.500 

Total  1920.. 
Total   1919-. 
Total  1918- . 

19.356 
44,744 
19,837 

7,803    12,059 
3,127      6,047 
5.000 

21,1.33 
81,0.50 
17.000 

3,. 500    63,851 
6.599  141,567 
6,800    48,6.37 

677.4.39 
930.614 
843.268 

♦Estimated. 

Speculation  in  cotton  for  future  delivery  has  continued 
within  very  moderate  bounds  at  irregular  prices,  falling  very 
noticeably,  especially  on  October  one  time,  only  to  rebound 
violently  later  on.  October's  early  rise  was  the  feature 
to-day.  But  October  was  under  pressure  at  one  time 
through  selling  attributed  to  London  and  Liverpool  interests. 
It  looked,  too,  as  though  the  South  had  sold  it  very  freely. 
Certainly  it  was  conspicuous  for  its  weakness  early  in  the 
week,  and  its  premium  o\'er  later  months  was  very  sharply 
reduced.  Moreover,  the  Polish  news  was  considered  bad. 
The  Russian  army  has  continually  advanced.  Warsaw  is 
threatened.  The  Allies  may  be  drawn  in.  And  there  were 
sensational  reports  from  Georgia  in  regard  to  excessive  cot- 
ton insurance  by  compress  concerns,  i.  e.,  insurance  it  was 
alleged  on  more  cotton  than  was  actually  in  store.  In  one 
way  or  another  these  occurrences  are  reported  to  have  been 
attended  with  four  failures  invohdng  something  like  -$2,000,- 
000.  At  the  same  time,  too,  it  was  announced  that  South 
Atlantic  bankers  were  reducing  loans.  Spot  markets  de- 
clined sharply,  i.  e.,  Montgomery,  Ala.,  1.50;  Little  Rock, 
Ark.,  also  1.50;  Galveston,  100  points,  &c.  There  is  said  to 
be  little  demand  from  New  England  mills.  Increasing  in- 
quiry v/as  reported  from  Europe,  but  not  much  actual  busi- 
ness. Low  grades  continue  as  dull  and  as  plentiful  as  ever. 
The  Wednesday  Government  report  for  the  week  on  crop 
and  weather  conditions  was  in  the  main  favorable.  Also  at 
times  stocks,  grain,  coffee,  and  sugar  have  declined  sharply. 
Cotton  goods  continued  dull  and  depressed.  No  improve- 
ment was  reported  in  woolen  or  silks.  Reports  from  Japan 
were  of  continued  depression  in  the  silk  and  other  lines  of 
trade.  And  general  business  in  this  country  has  been  light 
with  money  tight,  cars  scarce  and  deflation  the  word  of  the 
hour.  At  the  same  time,  exports  of  cotton  have  been  very 
small.     The  South  has  been  a  large  seller. 

Three  thread  mills  at  Holyoke,  Mass.,  it  is  announced, 
will  go  on  a  four-day  schedule.  Clothing  establishments  in 
this  city  employing  5,000  hands  have  closed  at  least  for  a  time 
owing  to  the  dulness  of  trade.  In  Georgia  night  shifts  have 
in  some  cases  been  dropped  in  cotton  mills  owing  to  dulness 
of  trade  and  lower  prices.  Some  automobile  concerns  have, 
it  is  understood,  obtained  extension  of  loans  from  the  banks 
owing  to  slowness  of  trade,  delays  in  transportation,  frozen 
credits,  &c.  It  is  said  that  sales  of  goods  to  the  amount  of 
6,000  cases  to  the  Levant  and  China  have  within  the  last 
four  months  been  cancelled  and  diverted  to  domestic  markets. 
Take  it  all  and  all,  the  news  in  regard  to  business,  finance 
and  politics  has  not  been  cheerful;  far  from  it.  .\nd  the 
heavy  selling  by  the  South  has  more  than  once  attracted 
attention.  As  for  the  general  sentiment  here,  it  has  been 
bearish.  This  was  noticeable  both  in  and  out  of  Wall  Street. 
And  the  West  has  very  evidently  been  selling  for  a  decline 
coincident  with  the  recent  big  break  in  the  grain  markets. 
Trade  buying  here  has  not  been  at  all  brisk.  In  fact,  most 
of  the  time  it  has  been  small. 

On  the  other  hand,  there  has  been  a  tendency  to  overdo  the 
short  side.  And  more  than  once  this  has  caused  sharp  up- 
turns. Also  there  has  been  not  a  little  buying  in  Liverpool 
by  th(!  Continent  and  trade  interests.  Trade  calling  there 
has  been  a  feature  during  much  of  the  week.  And  there 
has  been  a  good  spot  demand  at  Liverpool.  And  there  has 
been  another  feature  which  has  attracted  not  a  little  atten- 
tion here.  That  was  the  reports  from  Manchester  tliat  there 
was  a  better  demand  from  India.  Certainly  business  at 
Manchester  latterly  has  been  more  active.  And  another 
important  circumstance  was  that  the  weather  in  parts  of 
the  South,  especially  in  the  Atlantic  States,  has  been  very 
rainy  and  also  cold  at  nights.  The  temptn'ature  in  tlie 
Atlantic  States  and  also  in  some  parts  of  the  lOastiM-n  Gulf 
section  and  even  in  Texas,  Oklahoma  and  .Vrkansas  have  at 
times  been  noticeably  low,  i.  e.,  in  the  fifties  and  sixties. 
In  some  sections  they  dropped  to  52  degrees.  Also  in  some 
cases  the  day  temperatures  were  rather  low.  With  this  re- 
tarding of  growth  and  the  rains  proj^agating  weevil  tlie  ques- 
tion has  arisen  whether  there  is  not  a  strong  lik(>lilnH)d  of 
one  of  the  tratlitioual  crop  scares  occurring  in  .Vugust. 
Certainly  seldom  does  a  season  pass  without  something  of 
this  kind  (hiring  the  jiresent  month.  It  was  noticeable,  too, 
that  while  the  weekly  report  was  in  tht>  main  favorable,  it 
had  little  effect  on  the  market.  This  of  it.self  seems  to  point 
to  an  oversold  condition.  And  Li\"erpool  and  .Taiwanese 
interests  in  a  single  day.  it  is  understooil,  bought  40,0lX)  to 
.")(), 000  bales  of  Octob(>r  and  December.     On  .Vug.  2  appeared 
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the  Government  report,  which  put  the  condition  at  74.1%, 
against  70.7%  on  June  25,  62.4%  on  May  25,  67.1%  on 
July  25  last  year  and  75.6  the  ten-year  average.  Previous 
guesses  on  the  report  had  generally  been  from  75  to  76,  with 
a  crop  indication  of  13,000,000  bales  or  more.  But  the  actual 
report  was  1  to  2%  under  the  average  guesses  and  the  crop 
estimate  based  upon  it  was  only  12,519,000  bales.  It  was 
such  a  surprise  that  prices  ran  up  100  to  125  points  from  the 
morning's  "low." 

On  the  other  hand,  the  news  in  regard  to  politics,  possible 
war  finance,  trade  and  the  crop  is,  on  the  whole,  regarded 
by  many  as  unfavorable.  E.xports  are  small.  Supplies  are 
liberal.  Cottons,  silks  and  woolens  are  dull.  Japan's  trade 
is  still  said  to  be  in  a  bad  way.  To-day,  while  October  ad- 
vanced sharply,  other  months  balked.  They  advanced  at 
first  and  then  fell.  This  is  considered  by  many  a  time  of 
deflation  not  favorable  to  bull  markets.  Most  months 
ended  lower  and  most  of  October's  rise  was  lost.  The  close 
was  slightlj'  higher  for  the  week.  Spot  cotton  ended  50c. 
lower  than  last  Friday  at  39.50c.,  with  more  business  of  late. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

f*  July  31  ti  Aug.  6—  Sat.    Mon.    Tues.    Wed.   Thurs.     Fri. 

Middling  uplands 40.00     40.00     39.50     39.50     39.50     39.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1920. c 39.50 

1919 32.751 


1918. 


1912. c 12.75 

1911 12.75 


1917 27.80 

1916 13.95 

1915 9.45 

1914 

1913 12.00 


.32.8511910 15.90 

1909 12.70 

1908 10.85 

1907 13.25 

1906 10.70 


1904. c 10.45 1 1896. c 8.12 

1903 12.7511895 7.19 


1902. 
1901- 
1900. 
1899. 
1898- 


8.88 
8.00 
9.50 
6.12 
6.06 


1894 6.94 

1893 7.81 

1892 7.31 

1891 8.00 

1890 12.25 

1889 11.31 


1905 10.75 1 1897 8.00 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  future 
closed  on  same  days. 


Spot. 
Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot. 

Contr'l. 

Tata;. 

Saturday.    . 

Quiet,  unchanged.. 
Quiet,  unchanged  .. 
Quiet,  50  pts.  dec. 
Quiet,  unchanged.. 
Quiet,  unchanged  .. 
Steady,   unchanged - 

Irregular.    . 

Monday 

Very  steady 

Tuesday    - 

Easy      ..   . 

Wednesday. 

.Steady..    .    .. 

Thursday  .. 
Friday 

Firm 

Barely  steady 

3,000 
2.000 

3.000 
2,000 

Total 

5.000 

5,000 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
aU  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

P»  August  6—  1920.  1919.  1918.  1917. 

Stock  at  Liverpool bales..  991,000  770,000  237,000  270,000 

Stock  at  London 12,000  13,000  22,000  28,000 

Stock  at  Manchester      125,000  91,000  42.000        16,000 


Total  Great  Britain 1,128.000      874,000      301,000      314,000 

Stock  at  Ghent 26,000        

Stock  at  Bremen 83,000 

Stock  at  Havre    172,000 

Stock  at  Marseilles 

Stock  at  Barcelona 73 ,000 

Stock  at  Genoa 79,000 

Stock  at  Trieste 


10,000 

126,000 

3,000 

64,000 

62,000 


90.000 

"s'ooo 

2,000 


177,000 

3,000 

72,000 

11,000 


Total  Continental  stocks 433,000      265,000      100,000      263,000 


Total  European  stocks 1,561 ,000 

India  cotton  afloat  for  Europe 100,000 

Amer.  cotton  afloat  for  Europe..     170,587 
Egypt,  Brazil,  &;c.,  afloat  for  Eur.      41,000 

Stock  in  Alexandria,  Egypt     72,000 

Stock  in  Bombay,  India 1,340,000 

Stock  in  U.  S.  ports 741,290 

Stock  in  U.  S.  interior  towns 842,646 

U.  S.  exports  to-day 1,577 


1.139.000 

44,000 

418,947 

60,000 

180,000 

1,040,000 

1,072,181 

746,904 

25,401 


401 ,000 

6,000 

101,000 

54,000 

211,000 

*582,000 

891,905 

672,613 

55,625 


577,000 

30,000 

142,000 

26,000 

70,000 

982,000 

536,787 

297,416 


109 
16 
*88, 
101, 
891 
672. 
55, 


Total  visible  supply 4,870,100  4,726,433  2,975 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.    666,000 

Manchester  stock 113,000 

Continental  stock 362,000 

American  afloat  for  Europe 170,587 

U.  S.  port  stocks      741,290 

U.S.  interior  stocks 842 ,646 

U.  S.  exports  to-day      1,577 

Total  American 2,897,100 

East  Indian,  Brazil,  cfec. — 

Liverpool  stock 325,000 

London  stock. 12 ,000 

Manchester  stock 12,000 

Continental  stock 71,000 

India  afloat  for  Europe 100,000 

Egypt,  Brazil,  &c.,  afloat 41,000 

Stock  in  Alexandria,  Egypt 72,000 

Stock  in  Bombay,  India 1.340.000 


,143  2,661,203 
are  as  follows: 


567,000 
60,000 

235,000 

418,947 
1,072,181 

746,904 
25,401 


3,125,433  1,934,143  1,390,203 


000 
000 
000 
000 
905 
613 
625 


176,000 
9,000 
*229,000 
142,000 
536,787 
297,416 


203.000 
13.000 
31,000 
30,000 
44,000 
60,000 

180,000 
1,040,000 


128,000 
22,000 
26,000 

*12,000 

6,000 

54,000 

211,000 

582,000 


94,000 

28,000 

7,000 

*34,000 
30,000 
26,000 
70,000 

982,000 


Total  East  India,  &c 1,973,000  1,601,000  1,041.000  1,271,000 

Total  American 2,897,100  3,125,433  1,934,143  1,390,203 


Total  visible  supply... 4.870,100  4,726.433  2,975,143  2,661.203 


Middling  uplands,  Liverpool. 
Middling  uplands.  New  York 


27.10d.  18.53rt.  21.46d.  20.15d. 

39.50c.  32.15d.  32.05c.  26.90c. 

Egypt,  good  sakel.  Liverpool 71.00d.  34.00d.  33.92d.  37.25d. 

Peruvian,  rough  good.  Liverpool.     44.00d.  29.50d.  39.00d.  26.80d. 

Broach,  fine.  Liverpool 20.60d.  17.85d.  20.76d.  19.50d. 

Tinnevelly,  good,  Liverpool 21.85d.  IS.lOd.  21.01d.  19.68d. 

♦Estimated. 

Continental  imports  for  past  week  have  been  16,000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  55,597  bales,  a  gain  of  143,667  bales  over  1919,  an  excess 
of  1,894,957  bales  over  1918  and  a  gain  of  2,208,897  bales 
over  1917. 


FUTURES.— The  highest,  lowest  and  closing  prices 
New  York  for  the  past  week  have  been  as  follows: 


at 


August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

.April— 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing  ... 


Saturday, 
July  31. 


34.00 


32.65 


31.27- 
31.27- 


30.80   — 


30.00- 
30.00 


29.18- 
29.18- 


,50 


29.00   — 


28.90-, 
28.90-, 


28.70   — 


28.50- 
28.50 


,80 


28.30 


Monday, 
Aug.  2. 


34.40 


33.00   — 

30.94-.90 
31.70-.75 


31.40   — 

29.75-Z83 
30.68-.70 

29.00-Z12 
30.00   — 


29.85   — 

28.75-/84 
29.75   — 


29.60   — 

28.32-/55 
29.52-,54 


29.30   — 

28.10-.35 
29.30   — 


Tuesday, 
Aug.  3. 


Wed' day, 
Aug.  4. 


33.85   — 
33.40   — 


32.00   — 

30.50-J60 
30.84-.88 


30.65   — 

29.65-.45 
29 .97-. 00 

29.07-.70 
29.38-.40 


29.25   — 

28.75-.40 
29.15-.20 


29,05   — 


2S..53-.20 
28.95-.00 


28.75   — 

28.30-.80 
28.70    — 


33.65   — 


32.25   — 

30.63-.30 
31.03   — 

30.50   — 
30.80   — 

29.70-.32 
30.00-.03 

28.95-.54 
29 .25- .28 


29.10   — 

28.68-.20 
29.00    — 

28. 50-.  55 
28.50    — 

28.50-.95 
28.77    — 


28.55   — 

28.55   — 
28.50   — 


Thursd'y,'  Friday. 
Aug.  5.     Aug.  6. 


34.50   — 

33.45   — 
33.70   — 


34.50   — 

33.70   — 
33.70   — 


31,05-.98  31.60-Z62 
31.95-.98  32.05-.10 


31.60   — 

30.00-.89 
30.80   — 

29.15-.93 
29.88-.90 


29.65   — 

28.75-.48 
29. 45-, 48 

29.15   — 
29.15   — 

28.51-.00 
28.90-.95 

28.80-.15 
29.15   — 


28.75 


31.50   — 

30.45-.15 
30.67-.72 

29.35-.00 
29.47   — 


29.30   — 

29.02-.60 
29.10   — 


28.85   — 

28.65-.20 
28.65   — 


28.60   — 

28.70   — 
28.40   — 


Week. 


33.85  — 
33.45-.70 
30.50-«62 
30.50  — 
29.65-J83 
28.95-a2 


28.68-  84 
28.50-.15 
28.50-/55 
28.80-. 15 
28.10-.70 


/32C.     J  31c.     2  30c. 

QUOTATIONS 


Week  ending 
March  12. 


/29c. 

FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. 

Closing  Quotations  for  Middling  Cotton  on — 


Saturday.  Monday .\  Tuesday. 


Galveston 

New  Orleans.. 

Mobile 

Savannah 

Charleston 

Norfolk. 

Baltimore 

Philadelphia 

Augu.sta 

Memphis 

Dallas 

Hoa'ton 

Little    Rock... 
Fort  Worth... 


'37.00 
38.75 
38.50 
39.00 
'40.50 
40.50 
40.50 
40.25 
39.25 
39.50 


J. 


36.00 
39.00 


37.00 
38.50 
38.50 
39.00 
40.50 
40.50 
40.50 
40.25 
39.00 
39.50 
36.05 
36.00 
39. 50 
35.75 


37.00 
38.25 
38.50 
39.00 
40., 50 
40.50 
40.50 
39.75 
38.25 
39.50 
35.15 
35.00 
39.00 
35.25 


Wed'day, 


36.00 
37.75 
38.50 
39.00 
40.50 
40.00 
40.00 
39.75 
38.25 
39.00 
35.15 
35.00 
37.50 
35.25 


Thursd'y, 


36.00 
37.00 
38.00 
39.00 
40.50 
40.00 
40.00 
39.75 
38.25 
38.50 
36.00 
35.25 
37.50 
35.50 


Friday. 


36.00 
36.75 
37.00 
39.00 
40.. 50 
40.00 
40.00 
39.75 
38.00 
38.50 
35.90 
35.25 
37.50 
35.50 


NEW  ORLEANS  CONTRACT  MARKET. 


August 

September  . 

October 

December. . 

January 

March 

May 

Tone — 

Spot 

Options.. 


Saturday, 
July    31. 


31.81  — 
31.01  — 
30.31-. 35 
29.35-.40 
28.90  — 
28. 50-. 59 
27.90  — 

Steady 
Ba'ly  sy 


Monday, 
Aug.  2. 


Tuesday, \  Wed'day,  Thursdy, 
Aug.  3.    Aug.  4.    Aug.  5. 


32.85  —31.15 
31.45  —,30.35 
30.75-.82'29.65- 


Friday, 
Aug.  6. 


30. 16-. 20 

29.84  — 
29.40  — 

28.75   — 

Steady 
Steady 


29.25- 
29.04- 
28.70- 

28.10- 


—  31.22   —31.94  —32.26   — 

—  30.42  —31.14  —31.46  — 
.70  29. 72-. 75  30.44-.47  30.76-.84 
,30  29.24-.26|29.73-.78,29.80-.83 
,07  28.77  —29.23-. 25  29.18  — 
,78  28.45-.48  28.80-.83  28.81  — 
,38  27.95  —28.27   — j28  50   — 


Quiet 
Steady 


Quiet 
Steady 


Quiet         Quiet 
Steady  I  Steady 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  August  6 

1920. 

Movement  to  August  8 

1919. 

Towns. 

Reoelpts. 

Ship- 

Stocks 

Receipts.         ,  Ship- 

Stocks 

ments  . 
Week. 

Aug. 
6. 

ments. 
Week. 

Aug. 

8. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eulaula.. 

1.420 

20 

20 

385 

1,613 

Montgomery  .. 





5,572 

401 

401 

368 

15.935 

Selma 

4 

4 

18 

366 

126 

126 

1,036 

8,376 

Ark . ,  Helena  . . 

27 

3,049 

18 

18 

251 

1,558 

Little  Rock.. 

430 

430 

845 

10,320 

597 

684'     3,837 

16,343 

Pine  Bluff... 



26,205 

200 

200    16,200 

14,000 

Ga.,  Albany 

Athena 

913 

2,700 

100 

100 

597 

14,800 

150 

150 

550 

19,526 

Atlanta 

938 

938 

3.023 

12,918 

3,178 

3.678 

3,483 

23,779 

Augusta 

1,460 

1,120 

6,297 

57,054 

4,851 

5,450 

8,109 

122,858 

Columbus 



3,704 

3.000 

15,000 

Macon 

81 

81 

470 

10,914 

4,424 

4,924 

4.160 

31,825 

Rome 



10,100 

300 

300 

800 

9,500 

La.,  Shreveport 

250 

250 

250 

25,828 

290 

290 

4.476 

36.714 

Miss., Columbus 





580 

25 

25 

94 

1.500 

100 

100 

8O0 

40,800 

10,000 

Greenwood.. 

146 

146 

561 

18,482 

150 

150 

250 

9,000 

Meridian 

256 

1,526 

50 

50 

150 

8,000 

Natchez 

2,150 

92 

92 

3,692 

Vicksburg 

Yaaoo  City.. 

1 

i 

120 

5,43S 

2,448 

40 

40 

396 

4,362 

1,138 

Mo.,  St.  Louis. 

2,637 

2,408 

3,794 

13,404 

4,851 

6,223 

7.044 

9.118 

16C 

160 

1,865 

5,996 

5.579 

Raleigh 

80 

80 

50 

78 

83 

83 

60 

60 

Okla.,  Alius... 

781 

781 

1,486 

9,599 

91 

91 

457 

8,012 

1.774 

Hugo 

97 

1,834 

14 

37 

Oklahoma... 

... 

150 

3,959 

2.162 

838 

S.C,  Greenville 

300 

300 

398 

14,000 

500 

500 

99 

25.000 

Greenwood  .  . 
Tenn., Memphis 

2,711 

6,132 

3,773 

2,769 

9,064 

275,935 

2.814 

3,343 

16.187 

163,110 

Nashville  ... 





993 

210 

601 

Tex.,  AbUene.. 



1,930 

533 

1,730 

2,500 

ClarksvUle  .. 



4,995 

120 

1,480 

Dallas 



16,865 

300 

300 

600 

7,630 

Honey  Grove 
Houston 

2.899 

335 

10,187 

8,452 

17,408 

187.976 

12.807 

15,156 

Yg.eoi 

138,963 

Paris 

513 

407 

713 

13.800 

171 

2,829 

4 

4 

727 

907 

Fort  Worth*.. . 

922 

922 

2,917 

12,701 

800 

900 

1,300 

24.500 

Total,  41  towns 

22.998 

19.584 

52 .059 

842.646 

37.027 

43.063    96.110 

746,904 

•Last  year's  figures  are  for  Cincinnati. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. 

1920- 


August  6 —  .^    , 

Shipped —  Week. 

Via  St.  Louis.- 3,794 

Via  Mounds,  &c 2.656 

Via  Rock   Island 

Via  Louisville 232 

Via  Cincinnati 

Via  Virginia  points ^'S^*^ 

Via  other  routes,  &c 2,765 

Total  gross  overland 11 ,434 

Deduct  shipments — 

Overland  to  N.  Y..  Boston.  &c 2.583 

Between  interior  towns 489 

Inland .  &c . ,  from  South 1 .486 

Total  to  be  deducted 4,558 

Leaving  total  net  overland  t 6,876 


Since 

Aug.  1. 

3,212 

1,280 

■""266 

"l',856 

2,487 


1919 

Since 
Week.     Aug.  1. 

O7.044 
8,625 

08,416 
8,625 

"648 

300 

297 

3,638 

"'"648 

300 

297 

5,138 

9,029         20,552        23,424 


2,262 

327 

1,023 


3,612 


680 

396 

5,498 

6,574 


830 

396 

5,636 


6,862 


5,417         13,978         16,562 

t  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  6,876  bales,  against  13,978  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from,  a  year  ago  of  11,145 
bales. 

1920 1919- 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Aug 

Receipts  at  ports  to  Aug.  6 24,820 

Net  overland  to  Aug.  6 6,876 

Southern  consumption  to  Aug.  6.0  77,000 

Total  marketed -  .108,696 

Interior  stocks  in  excess *29,061 


1. 

18,120 

5,417 

64,000 


Since 

Week.        Aug.  1. 

66,856  72,670 

13,978  16  ,,562 

60,000  70,000 


87,527 
j:20,000 


Came  into  sight  during  week. 
Total  in  sight  Aug.  6 


79,635 


67,527 


150,834 
t59,083 

159,232 
155,083 

91,751 

""104"  149 

30,823 


Nor.  spiimers' takings  to  Aug.  6..  24,216  21,418       26,323 

t  Decrease  during  week,     x  Less  than  Aug.  1.     a  These  figures  are  con- 
sumption; takings  not  available. 

Movement  into  sight  in  previous  years: 


Since  Aug.  1 —  Bales. 

1918— Aug.    9 127,397 

1917— Aug.  10 166,423 

1916— Aug.  11 184,695 


Week —  Bales. 

1918— Aug.    9 95,024 

1917— Aug.  10--- 107,970 

1916— Aug.  11 ---125,065 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  the 
weather  during  the  week  has  been  favorable  on  the  whole 
and  the  crop  has  done  well  in  ,the  main.  Texas  reports 
cotton  condition  good,  although  there  are  some  complaints 
of  shedding.  Picking  and  ginning  are  making  good  progress 
in  the  Rio  Grande  section. 

TEXAS. — General. — Condition  of  cotton  in  Texas  con- 
tinues good,  although  there  are  some  complaints  of  shedding. 
In  northeastern  section  plant  is  in  indifferent  stages  of  de- 
velopment but  healthy.  This  condition  also  applies  to  late 
planted  cotton  in  other  sections.  Picking  and  ginning 
making  good  progress  in  Rio  Grande  section. 

Rain.    Rainfall.    Thermometer- • 

Galveston 4  days     0.16  in.     high  90     low  76     mean  83 

AbUene 3  days     1.12  in.  high  100     low  68 

Brenham 2  days     0.31  in. 

Brownsville dry 


Cuero 1  day  0.14  in. 

Dallas 3  days  2.48  in. 

Henrietta 1  day  0.14  in. 

KerrvDle 3  days  0.74  in. 

HuntsviUe ---2  days  0.85  m. 

Lampasas 2  days  1.60  in. 

Longview 2  days  1.72  in. 

Luling 1  day  0.03  in. 

Nacogdoches 3  days  2.44  in. 

Palestine 4  days  2.31  in. 

Paris 2  days  0.55  in. 

San  Antonio 2  days  0.16  in. 

Taylor--- --2  days  0.46  in. 

Weatherford 2  days  1.72  in. 

Ardmore,  Okla 1  day  0.02  in. 

AJtus 3  days  1.71  in. 

Muskogee dry 

OklahomaCity 1  day  0.05  in 


high  100 
high  94 
high  96 
high  99 

high  101 
high  98 
hign  97 
high  93 

high  101 
high  92 

high  100 
high  94 
high  92 
high  99 
high  98 


low  73 
low  74 
low  74 
low  68 
low  68 
low  60 
low  67 
low  68 
low  60 
low  72 
low  61 
low  64 
low  63 
low  72 


high  99 
high  105 
high  103 
high  96 
high  95 
high  94 
high  92 
high  89 
high  90 
high  95 
high  93 
high  94 


low  61 
low  66 
low  64 
low  65 
low  b5 
low  52 
low  55 
low  62 
low  54 
low  64 
low  65 
low  64 


mean  84 
mean  84 
mean  85 
mean  87 
mean  85 
mean  83 
mean  79 
mean  80 
mean  85 
mean  76 
mean  86 
mean  78 
mean  78 
mean  81 
mean  85 
mean  72 
mean  83 
mean  86 
mean  84 
mean  81 
mean  80 
mean  73 
mean  74 
mean  76 
mean  72 
mean  SO 
mean  79 
mean  79 


Brinkley,  Ark dry 

Eldorado --1  day      0.06  in. 

Little  Rock dry 

Marianna 1  day      0.01  in. 

Alexandria,  La 1  day       0.85  in. 

Amite 2  days     0.30  in. 

Shreveport 1  day      0.24  in. 

New  Orleans 2  days     0.20  in.      mean  83 

Colimi bus,  Miss dry  high  98     low  61     mean  80 

Greenwood 1  day      0.05  in.     high  94     low  58     mean  76 

Ckalona dry  high  95     low  60     mean  78 

Vlcksburg dry  high  92     low  63     mean  78 

Mobile,  Ala. — Weather  conditions  generally  favorable  and  cotton  has  made 
satisfactory  progress.  Many  bolls  are  opening  and  picking  is  commen- 
cing.    Weevil  progress  slow2  days     0-32  in.     high  91     low  71     mean  81 

Decatur 1  day       1.06  in. 

Montgomery - .-2  days     0.75  in. 

Selma trace 

Gainesville,   Fla 4  days     3.11  in. 

Madison 4  days     2.39  in. 

Savannah.  Ga 4  days     5.89  in. 

Athens dry 

Augusta 4  days     0.45  in. 

Commbus 3  days     1.05  in. 

Charleston.  S.C 4  days     3.36  in. 

Greenwood 2  days     0.16  in. 

Columbia 2  days     0.57  in. 

Conway- 4  days     3.52  in. 

Charlotte.  N.  0 3  days     1.01  in. 

Newbern 5  days     2.19  in. 

Weldon  - 1  day       1.00  in. 

Dyersburg,  Tenn dry 

Memphis dry 

The  following  statement  we  have  also  received  by  tel- 
graph,  showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m,  of  the  dates  given: 

Aug.  6  1920.     Aug.  8  1919. 
XT       -^  ■  .  ^eet.  Feet. 

New  Orleans.. Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville .'Vbove  zero  of  gauge. 

Bhrevoport Above  zero  of  gauge. 

Vlclcsburg Above  zero  of  gauge. 


high  91 

low  59 

moan  75 

high  92 

low  67 

moan  80 

higli  95 

low  66 

mean  80 

high  93 

low  67 

moan  80 

high  96 

low  68 

mean  82 

high  94 

low  66 

mean  77 

high  95 

low  62 

moan  79 

high  96 

low  63 

mean  80 

high  96 

low  65 

mean  81 

high  94 

low  67 

moan  81 

high  90 

low  61 

mean  Hi 

high  95 

low  63 

mean  79 

high  94 

low  ()2 

moan  78 

high  92 

low  52 

moan  73 

high  95 

low  63 

mean  79 

high  91 

low  58 

moan  75 

high  91 

low  56 

mean  74 

high  89 

low  62 

mean  76 

7.8 

5.5 

13.1 

9.3 

7.2 

7.6 

10.2 

10.0 

21.2 

15.1 

•  ,*THE*AGK1CULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — The  following  statement,  showing  the  condition 
of  cotton  on  July  25,  was  issued  by  the  Department  of  Agri- 
culture on  Aug.  2: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  of  the 
United  States  Department  of  Agriculture  estimates,  from  the  reports  of  the 
correspondents  and  agents  of  the  Bureau,  that  the  condition  of  the  cotton 
crop  on  July  25  at  74.1%  of  a  normal,  compared  with  70.7  on  June  25  1920. 
67.1  on  July  25  1919.  73.6  on  July  25  1918  and  75.6  the  average  on  July  25 
of  the  past  ten  years. 

A  condition  of  74.1%  on  July  25  forecasts  a  yield  per  acre  of  about 
170. 4  lbs.,  and  a  total  production  of  about  12,519,000  bales.  That  is,  the 
final  outturn  will  probably  be  larger  or  smaller  than  this  amount,  according 
as  conditions  hereafter  are  better  or  worse  than  average  conditions.  Last 
year's  production  was  11,329,755  bales,  two  years  ago  12,040,532  bales, 
three  years  ago  11,302,375  bales,  four  years  ago  11,449,930  bales,  and  five 
years  ago  11,191,820  bales. 

Comparison  of  conditions,  by  States,  follows: 
July  25   Jime  25   July  25 


1920. 

Virginia 74 

North   Carolina 77 

South  Carolina 77 

Georgia 68 

Florida • 64 

Alabama 67 

Mississippi 7i 

Louisiana 71 

Texas 74 

Arkansas 78 

Tennessee 76 

Missouri 81 

Oklahoma 85 

California 85 

Arizona 85 

Others 85 


1920. 
73 

74 
74 
63 
63 
67 
69 
77 
71 
72 
69 
72 
77 
83 
80 


1919. 
80 
76 
71 
67 
50 
64 
63 
52 
67 
63 
67 
67 
75 

100 
93 


July  25 
1918. 
75 
87 
80 
77 
70 
78 
81 
65 
61 
77 
86 
93 
75 
95 
95 


July  25 
1917. 
75 
65 
74 
69 
80 
65 
73 
74 
68 
71 
71 
78 
77 
94 
88 


10-yr. 
Aver. 
83 
78 
75 
75 
75 
73 
74 
73 
75 
78 
79 
80 
79 
98 


United  States. 74.1    70.7    67.1    73.6    70.3    75.6 

The  following  shows  the  condition  on  July  25  for  a  series 
of  years: 


Year.     Condition. 

1920 74.1 

1919 67.1 


1918 

1917 

1916 

73.6 

70.3 

72.3 

1915 

1914-      - 

75.4 

--    .76.4 

1913 

79.6 

Year. 
1912- 
1911. 
1910- 
1909. 
1908- 
1907. 
1906- 
1905- 


Condition. 

76.5 

-89.1 

75.5 

71.9 

83.0 

75.0 

82.9 

74.9 


Year. 
1904. 
1903- 
1902. 
1901- 
1900. 
1899- 


Condition. 

91.6 

79.7 

81.9 

77.2 

76.0 

-84.0 


1898.. 91.2 


Year. 
1897.. 
1896.. 
1895- . 
1894- . 
1893. 
1892 -. 
1891.. 
1890 -. 


Condition. 

86.9 

-70.1 

77.9 

91.8 

80.4 

-82.3 

88.9 

89.5 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  26.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible  to  insure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  deferred  this  year  to  a 
somewhat  later  date  (after  the  close  of  the  cotton  season)  than 
has  been  our  usual  practice,  in  order  to  afford  more  time  for 
the  investigation  of  the  situation  at  home  and  abroad. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1920. 

1919. 

Week. 

Season. 

Week. 

Season. 

Visible  .supply  July  30 

4,997,697 

4.789,355 

Visible  supply  July  31 

4,956,257 

4,795,300 

American  in  sight  to  Aug.  6 

79,635 

67,527 

91.751 

104,149 

Bombay  receipts  to  Aug.  5 

645,000 

40,000 

48.000 

48,000 

Other  India  shipm'ts  to  Aug.  5- 

&5,000 

4,000 

2,000 

2,000 

Alexandria  receipts  to  Aug.  4 

1,000 

1,000 

Other  supply  to  Aug.  4* 

6(5, 000 

4,000 

4,000 

4,000 

Total  supply     -- 

5,133,332 

5,071,784 

4.936,106 

4,954.449 

Deduct — 

Visible  supply  Aug.  6..   - 

4,870,100 

4,870,100 

4,726,433 

4,726,433 

Total  takings  to  Aug.  6a 

263,232 

201,684 

209,673 

228,016 

Of  which  American-. 

187,232 

155,684 

153,673 

172,016 

Of  which  other 

76.000 

46,000 

56,000 

56,000 

t  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  bv  Southern  mills 
since  Aug.  1,  64,000  bales  in  1920  and  70,000  bales  in  1919 — takings  not 
being  available — and  aggregate  amounts  taken  bv  Northern  and  foreign 
spinners,  137,684  bales  in  1920  and  158,016  in  1919,  of  wnich  91,684  bales 
and  100,016  balas  American,     b  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENT. 


Alexandria,  Egypt, 
July  14. 

1919-20. 

1918-19. 

1917-18. 

Receipts  (cantars) — 

This  week 

Since  Aug.  1 

5",6"4"6",i06 

4","8"2"6",263 

26,937 
6,062,539 

Exports  (bales) 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool ._ 

249.586 

225,648 

4,889  124,889 

13,004  160,638 

65,230 



219,802 

To  Mant-he-ster,  &c 

To  Continent  and  India. 
To  America 

3,000  148.566 
200  140,224 
494,289,125 

260,406 
85,843 
75,420 

Total  exports 

3,694  827,501 

17,893  576,405 



641.471 

BOMBAY  COTTON  MOVEMENT. 


Jullf   15. 
Receipts  at — 

1919-20. 

1918-19. 

191 

7-18. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Sinu 
Aug.  1. 

Bombay 

37,000 

3,452,000 

51.000 

2,420,000 

62,000 

1,914,00 

Exports 
from — 

For  the  Week. 

Since  August  1. 

Great 
Britain. 

Conti- 
nent. 

Japan  & 
China. 

Total. 

Oreat 
Britain. 

Comt- 
nent. 

Japan   & 
China. 

Total. 

Bombay — 
1919-20.. 

88,000 

54.000 

151,000 

52,000 
44,000 

477,0001,689,000 

9  9.14  nnn 

1918-19... 
1917-18 

4,000 

8,666 

46,000 
13,000 

22,000 
4,000 

68,666 
13,000 

35,000 
11,000 

137,000     774,0001   '9fl5,'666 
146,000  12S4  non'1  Mil  nnn 

Other  India' 
1919-20.. 
1918-19.. 
1917-18.. 

1,000 
6,000 

12,000 
2,000 

192,000 
12,000 


190,000 
92.000 

434.000 
148.000 

Total  all— 
1919-20.. 
1918-19.. 
1917-18.. 

1,000 
9,000 

12.000 
10,000 

22,000 
50.000 
13.000 

36,000 
69.000 
13.000 

140,000 

98,000 

151.000 

669,000 
149,000 
140,000 

1,879,000 

866,000 

1,284.000 

2,688.000 
1.113.000 
1,581.000 

•No  data  for  1917-18;  figures  for  191S-19  slucc  Jan.  1. 
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:^IANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
yarns  is  irregular  and  cloths  are  easier  but  with  a  moderate 
improvement  in  trade.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison 


1920. 

1919. 

8H  lbs.  Shirt- 

Cot'n 

1  8H  lbs.  Shirt- 

Cot'n 

32s  Cop 

ings, 

Common 

Mid. 

32j  Cov        1  ings. 

Common 

Mid. 

TuHst 

to  finest. 

UpVs 

TtDiSt 

to  finest. 

UpVs 

June 

d. 

d. 

B.  d. 

8.  d. 

d. 

A. 

d. 

a.  d. 

8.  d. 

d. 

11 

53 

® 

76 

41  6 

@45  6 

27.36 

36  H 

(3> 

40  « 

22  9 

@27  0 

20.38 

18 

52 

«S 

75 

41   10 

®46  0 

26.64 

36  H 

® 

40!^ 

23  3 

@27  6 

19.82 

25 

50 

© 

74 

40  6 

@44  0 

26.38 

38  « 

© 

41  Ji 

23  9 

@28  3 

20.39 

July 

2 

49  H 

(«> 

74  H 

40  0 

@43  6 

26.38 

38  Vi 

® 

41!^ 

23  9 

©28  3 

19  44 

9 

49  H 

Crii 

74 

40  0 

@43  0 

25  12 

40 

(3> 

44 

25  6 

<5i30  0 

20  98 

16 

48 

(a> 

69 

40  0 

@43  0 

26.65 

41H 

(a 

45 

26  3 

©31  0 

21.24 

23 

50 

«« 

70 

40  0 

@42  6 

26.77 

42 

m 

45 

27  0 

@31  6 

21.45 

30    149 

Aug.l 
6     54 

® 

69 

39  6 

@42  0 

26.15 

42 

@ 

45 

27  0 

©31  6 

19.88 

@ 

70 

39  6 

(S42  0 

27.10 

42 

® 

45 

27  0 

©31   6 

18.53 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 

KEW  YORK — To  Havre — AuR.  2 — Meissonier.  500 500 

To  Hamburg — July  30 — Manchiu-ia ,  200-  -  .Aug.  3 — Kermit,  263      463 

To  Antwerp — Aug.  3 — City  of  Florence,  200 200 

To  Rotterdam — Aug.  5 — Zirkel    400 400 

To  Venice — Aug.  2 — Absirtea ,  100 100 

GALVESTON — To    Liverpool — July    31 — West    Hampton,  705_-- 

Aug.  2 — Spectator.  5,931 6,636 

To  Manchester — July  31 — West  A.shawa,  1.948 1,948 

NEW  ORLEANS — To  Liverpool— Aug.  4 — Napierian,  1,177 1,177 

To  Bremen — Aug.  2 — Newburgh,    10,150 10,150 


To  Genoa — July  30 — Mount  Berwyn,  700- 

To  Rotterdam — Aug.  5 — Wassaic,  454 

MOBILE — To  Liverpool — July  30 — Oranian,  700 

PENSACOLA — To  Liverpool— July  12 — Neshaminy,  714-.. 

JACKSONVILLE — To  .lapan — July  31 — 500.. 

SAVANNAH — To  Liverpool — July  31 — Brasher,  4,645 

BOSTON — To  Liverpool — July   23 — Ikala,   277 

To  Bordeaux — July  23 — West  Humhaw,  75 


700 
454 
700 
714 
500 
4,645 
277 
75 


Total 29,639 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great  Ger- 

Britain.  France,  many. 

New  York 500  463 

Galveston 8,584       

New  Orleans..   1,177       10,150 

Mobile 700       

Pensacola 714       

Jacksonville 

Savannah 4,645       

Boston 277  75       


HoU 

land. 
400 

"4.54 


Bel- 
gium. 
200 


Ilalv.  Japan. 
100      


700 


500 


Total. 

1.663 

8,584 

12,481 

700 

714 

500 

4,645 
352 


Total 16.097        575  10,613        854         200        800        500  29,639 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool,  1.80c. 
Manchester.  1.80c. 
Antwerp.  85c. 
Ghent,  via  Antwerp,  1.00c 
Havre.   .85c. 
Rotterdam.  1.00c. 
Genoa.  1.35c. 
Christianla,  2.25c. 

LIVERPOOL.— 


Stockholm.  2.25c. 
Trieste.  1.75c. 
Fiume.   1.75c. 
Lisbon.  2.25c. 
Oporto.  2.25c. 
Barcelona,  direct,  2.25c. 
Japan,  1.75c. 
Shanghai.  1.75c. 

By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

July   16.     Jul'j  23.      July  30.      Aiig.   6 


Bombay,  1.75c. 
Vladivostok,  1.75c. 
Gothenburg,  2.25c. 
Bremen,  1.92^c. 
Hamburg.  1.92HC. 
Danzig,  2.25c. 
Reval,  2.25c. 
Riga.  2.25c. 


Sales  of  the  week_ 
Sales,   American.. 

Act  ual    export 

Forwarded . 


20,000 

15,000 

6,000 

62,000 


Total   stock 1 .000 .000 


Of  which  American. 
Total  Imports  for  the  week. 

Of  which  American 

Amount  afloat 111,000 

Of  which  American 68 ,000 


686,000 
23,000 
14,000 


25,000 

17,000 

6,000 

50,000 

991 ,000 

666,000 

21 ,000 

1,000 


31.000 

23.000 

4.000 

51 ,000 

943 .000 

631.000 

14,000 

9,000 

110,000 

56,000        

LIVERPOOL  STOCK  TAKINGS  AUG.  4.— Decreases:  Peruvi.an,  3.058  bales; 
West  Indian,  989;  African.  1,952;  East  Indian,  9,358;  total  decreases,  15,357. 
Increases:  American,  71.782;  Brazilian,  9,058;  Egyptian,  6,558.  total  Increases. 
87,398.     Net  increase,  72,041  bales. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


47,000 

33,000 

6.000 

51 ,000 

988,000 

672,000 

38,000 

27 ,000 

101.000 

56,000 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market.     I 
12:15      •; 
P.M.     1 

Fair 
business 
doing. 

Hardening. 

Good 
inquiry. 

Quiet. 

Mid.Upl'ds 

25.56 

25.98 

26.90 

27.10 

Sales 

HOLIDAY 

HOLIDAY 

7,000 

8,000 

7,000 

4.000 

Futures. 
Market      I 
opened      \ 

Barely  st'y, 

14©23  pts. 

decline. 

Quiet, 
3©8  pts. 
decline. 

Steady, 

11©  15  pts. 

advance. 

Quiet. 
7©20  pts. 
advance. 

M.irket,     ( 
4              { 
P.  M.      I 

Steady, 

4©29  pts. 

decline. 

Very  st'dy, 

unch.  to  76 

pts.  adv. 

Very  st'dy. 
5 ©59  pts. 
advance. 

Steady, 

12@28  pts. 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Sat. 


July    .^1 

to 
Aug.   5. 


12  k    12  i^ 
p.  ra.  p. m 


August 

September 

October 

November 

December 

January 

February 

March 

April 

May ... 

June 

July 


d. 


HOLI- 
DAY. 


Mon. 


Tues. 


Wed. 


12K      4       12K]     4       12>4      4 
p.  m.  p.  m.  p.  m.!p.  m.'p.  m.  p 


HOLI- 
DAY. 


d 
.56123  .< 
85i22 
36122 
9621 
53121 
26,21. 
0120.' 
6  20 
.54  20 
3120 
09i20 
92  10 


d 
6023. 
85  23. 
25  22. 
85  21 
4021. 
1821 
9320 
67  20. 
46  20 
23  20. 
01120. 
8319 


m. 


Thurs. 


12KI     4 
p.  m.  p.  m 


30  22. 

92'22.| 
4.5  21 
22'21 
95J21.' 
68  20. 
45,20 
22  20 
0620 
9019 


d. 
24  .£3 
23.93 

22.94 

22.29 

21.77 

2912 1.. 52 

02,21.21 

_'0  !MI 
4!',20  r,(l 
23.20,30 
00,20.98 
87119.85 


Fri. 


12H      4 
p.  m.  p.  m 


d 

25.10 
23.78 
23.12, 
22.48 
22.01! 
21.76 
21.45 
21.15 
20.87 
20.57 
20.37 
20.14 


d. 
24.98 
23.82 
23.12 
22.49 
22.06 
21.79 
21.49 
21.18 
20  80 
20.62 
20  42 
20  20 


BREADSTUFFS 

Fridaii  Sight,  Aug.  G  1020. 
Flour  has  latterly  been  firmer  but  not  more  active.  Quite 
the  contrary.  Buyers  have  still  been  cautious.  It  is  true 
that  in  one  day,  the  3d  instant,  wlieat  advanced  15%  to 
ITVaC  at  Chicago,  10c.  at  Minneapolis,  and  10  to  13c.  at 
Kansas  City,  and  this  for  a  time  gave  holders  somewhat 
greater  confidence.  But  the  next  day  wheat  fell.  Still 
prices  are  .some  46c.  higlier  on  wheat  than  last  week.  Yet 
business  became,  if  loossible,  quieter  than  ever.  Recently 
prices  are  some  45c.  higher  on  wheat  than  last  week.  Yet 
flour.  This  naturally  made  buyers  wary.  What  of  a  further 
decline  is  to  come?  So  they  pursued  a  waiting  policy,  al- 
though it  is  estimated  that  a  very  large  decrease  in  commer- 
cial stocks  has  taken  place  in  the  last  four  months.  Mean- 
while, too,  the  increase  in  the  output  is  only  moderate.  In 
the  last  few  months  the  production  has  been  notably  less 
than  the  average  output.  Buyers  just  now,  however,  are 
not  alarmed.  They  are  getting  supplies  through  daily  re- 
ceipts on  old  orders.  They  are  therefore  disposed  to  watch 
and  wait  rather  than  to  purchase.  They  do  not  forget  that 
in  two  weeks  wheat  fell  70c.  r>er  bushel.  Yet  later  came  a 
rise  in  flour  of  75c.  to  $1  on  most  grades.  Rye  flour  advanced 
$1.  The  Northwestern  Miller's  weekly  review  of  the  flour 
trade  says  that  heavy  flour  buying  is  expected  just  as  soon 
as  wheat  prices  stop  their  extreme  fluctuations.  Mills  have 
been  running  light.  The  spring  wlieat  mills  last  week  re- 
ported an  output  of  44%  of  capacity  the  Kansas-Oklahoma 
hard  winter  wheat  mills  Sl'y'o  and  the  Ohio  Valley  soft  win- 


ter wheat  mills  27 


yo. 


Production  is  said  to  be  running  on 


the  whole  somewhat  below  consumption. 

Mlicut  has  fluctuated  violently  after  declining  within  a 
fortnight.  In  two  da.vs  early  in  the  week  it  regained  some 
23c.  of  this  loss,  partly  on  an  oversold  condition  and  partly 
on  the  Russo-Polish  situation,  and  talks  of  possible  interven- 
tion by  the  Allies  or  in  other  wards,  war.  Talk  of  war 
caused  further  advances  later  on.  And  Chicago  reported 
Italy,  France  and  Great  Britain  in  the  market.  In  two  days 
nearly  a  million  bushels,  it  was  estimated,  were  sold  for 
export.  France,  too,  it  apl)ears  will  have  to  import  any- 
where from  90.000.000  to  llO.OdO.OOO  bu.shels  this  season. 
It  has  been  supposed  that  she  couid  supply  herself  this  year. 
Besides  car  shortage  caused  a  decline  in  the  crop  movement. 
And  the  big  decline  it  was  felt  had  discounted  the  bearish 
features  for  the  time  being  at  least.  But  the  crop  news 
from  the  West  ^s,  as  a  rule,  very  favorable.  The  private  es- 
timates of  the  crop  are  much  larger  than  that  of  518,000.000 
bushels  on  winter  wheat,  the  last  Government  estimate. 
One  is  543.000,000  bushels,  another  is  555,000,000  bushels. 
Sterling  exchange,  moreover,  has  broken  badly.  Clement 
Curtis  &  Co.  said:  "On  the  basis  of  938,000,000  bushels  of 
wheat  supplies  for  the  United  States  and  a  minimum  export 
of  over  50.000,000  bushels  there  would  be  220.000,000  bushels 
for  export  for  the  same  as  exported  last  year.  The  require 
meiits  of  Europe  and  other  importing  countries  last  year 
were  603,000,000  bushels,  or  75.000,000  bushels  over  the  pre- 
vious year.  Assuming  that  they  are  600,000.000  bushels  this 
year,  the  United  States  and  Canada,  can  furnish  390,000.000 
bushels,  leaving  210,000.000  bushels  to  be  furnished  by  other 
countries.  India  has  50,000,000  bushels  for  export,  leaving 
160,000,000  bushels  to  be  furnished  by  Argentine  and  Aus- 
tralia, both  of  which  have  exhausted  their  surpluses.  The 
oucouie  of  the  new  crop  in  these  countries  will  fix  the  piice 
for  wheat  ultimately.  Until  their  crops  are  in  sight  the 
wheat  situation  will  be  not  over  comfortable.  Snow  says 
that  preliminary  threshing  shows  a  yield  of  winter  wheat 
nearly  a  bushel  per  acre  above  earlier  indications,  the  im- 
provement being  mainly  in  Oklahoma,  Kansas  and  Nebraska. 
In  the  United  Kingdom  rains  are  lowering  the  harvest  prom- 
ise for  wheat  and  other  grains.  In  Fraifce  harvesting  is 
going  along  very  slowly,  owing  to  unsettled  weather.  In 
Germany  unsettled  weather  is  also  hindering  the  progress 
of  the  harvest  operations.  In  Jugo-Czechoslovakia  prospects 
are  good.  In  Sixain  the  Government  is  strictly  controlling 
the  new  crop  of  wheat.  In  Australia  the  weather  has  been 
favorable,  but  the  increased  acreage  claimed  is  said  to  be 
only  moderate.  In  India  good  general  rains  have  improved 
crop  conditions.  In  Italy  the  Food  Controller  says  that  the 
wheat  crop  is  very  poor,  and  that  import  requirements  of 
this  cereal  will  probably  exceed  112.000,000  bushels,  and  that 
these  purchases  can  only  be  made  in  the  United  States.  It 
is  stated  here  that  the  Italian  Ministry  of  Agriculture  has 
bei'ii  buying  considerable  wheat  in  New  York  within  a  week. 
Later  iii  the  week  prices  advanced  3  to  5%c..  owing  to  dry 
weather,  car  shortage,  light  arrivals,  a  large  short  interest 
and  the  strength  of  wheat. 

On  the  4th  instant  prices  fell  some  13  to  14c.  at  Chicago, 
but  recoveretl  the  loss  before  the  close.  On  the  5th  instant 
prices  advanced  15c.  or  10  to  lie.  net.  Chicago  wired,  ."The 
break  in  prices  of  late  has  shut  off  the  country  offerings, 
esi)ecially  in  the  Central  West.  Farmers  in  the  soft  winter 
wheat  States  have  practically  stojiped  selling.  One  house 
with  a  large  number  of  stations  throughout  Illinois  wheat 
section  has  canvassed  the  country  and  found  only  three  cars 
of  wheat  loading  on  contracts  Wednesday.  This  was  given 
as  the  reason  for  the  advance  in  red  wheat  premiums  by 
local  millers."    Gulf  wheat  sold  at  2.65c.    To-day  No.  2  at  the 
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Gulf  sold  at  2.70c.  f.  o.  b.  September.  Futures  advanced  8c., 
but  lost  this  and  closed  4c.  lower  for  the  day.  But  they 
end  13  to  14c.  higher  for  the  week. 

DAILY   CLOSING  PRICES   OF  WHEAT  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  red cts.248       237       250       255       263       280 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.   Wed.  Thurs.    Fri. 

December  delivery -.018.2225^2133^229      229      240      2363^ 

March  deUverj' 225}^  215       232}^  232       242       238 

Indian  Corn  after  its  sharp  recent  decline  rallied  early 
this  week,  partly  in  sympathy  with  the  rise  in  wheat,  and 
partly  because  of  reports  of  dry  weather  in  the  corn  belt. 
This  rise  took  place  in  the  teeth  of  a  sharp  fall  in  sterling  ex- 
change. Illinois  and  Indiana  sent  the  dry  weather  reports. 
The  market,  moreover,  had  become  short.     Covering  has- 

I   tened  the  rally,  especially  as  some  reports  stated  that  the 

i  lack  of  rain  was  becoming  a  serious  matter  in  the  ."eatval 
sections  of  the  West.  Also  the  receipts  have  continued 
small  and  the  cash  demand  increased  on  the  annoa.acement 
of  an  approaching  advance  in  freight  rates.  Possible  war 
growing  out  of  the  Russo-Polish  question  also  had  noticeaole 
effect.  At  times  indeed  it  overshadowed  everything  else. 
Snow-Bartlett-Frazier's  report  makes  condition  of  corn  86.7 
against  87.4  last  mouth.  The  seasonal  advance  in  the  mean- 
ing of  par,  however,  raises  the  crop  prospect  to  2,998,000,000 
bushels.  July  did  not  help  the  crop  overcome  its  original 
lateness,  and  it  is  still  two  weeks  or  more  behind  a  normal 
development.  The  month  closes  with  a  dry  area  in  Illinois 
and  Missouri  that  is  widening  and  causing  some  lowering  of 

.  condition  in  those  States,  but  elsewhere  the  moisture  situa- 
tion is  generally  satisfactory.     To-day  prices  fell  after  an 

;   early  advance  of  5c.     For  the  week,  however,  there  is  an 

'   advance  of  9c.  on  September. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 
No.  2  yellow cts.159       159H  1653^  1653^  1703^  17434 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

September  delivery cts.l345i  13734  142       1423^  1483^  146M 

December  delivery ,1203^   122  J€   125  M   123  M   126  Ji   127 

Oats  after  a  sharp  recent  decline  rallied  early  in  the  week 
with  other  grain.  Besides  the  receipts  have  been  small. 
The  cash  demand  increased.  Canadian  crop  news  was  bad; 
it  has  been  too  hot.  This  alone  caused  not  a  little  buying. 
Besides  the  market  had  got  ".short"  as  was  only  natural  on 
the  recent  break.  Covering  was  a  noticeable  factor  at  times. 
Yet  for  the  most  part  the  feeling  persists  that  rallies  are 
momentary,  that  the  general  drift  of  prices  must  be  down- 
ward. The  Government  recently  estimated  the  crop  at 
1,322,000,000  bushels,  but  private  estimates  put  it  at  as  high 
as  1.412.000,000  bushels,  while  last  year  it  was  only  1,248,- 
300,000  bushels.  Later  on  prices  advanced  with  wheat  and 
corn  and  a  better  shipping  demand  coincident  with  decreas 
ing  receipts.  To-day  prices  advanced  sharply,  then  reacted 
and  closed  lower.    Yet  there  is  a  net  rise  for  the  week. 

DjVILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.         Mon.        Tues.        Wed.       Thurs.         Fri. 

No.  1  white cts_96@98     96@98     96@98     96®98     96@98     100@102 

No.  2  white 96@98     96@98     96@98     96®98     96@98     100@102 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 

September  delivery cts.  67K     6QH     7034     70%     7354     7354 

December  delivery..-- 675-g     QSYs     70        7034     71«     7134 

Rye  after  a  recent  severe  decline  advanced  with  other 
grain  but  not  wholly  because  of  their  strength.  For  there 
were  reported  export  sales  in  48  hours  of  about  2,000,000 
bushels  and  in  a  single  day  futures  advanced  8  to  l-"5c.  On 
the  5th  inst.  prices  advanced  ey^c.  To-day  they  advanced 
6c.  and  lost  it  and  4c.  besides,  but  the  ending  is  much  higher 
for  the  week. 

DAILY  CLOSING  PRICES  OP  RYE  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

September   delivery cts.159^   165       17334   17434   186       1823€ 

December  delivery 156?^   16934   16734   177       17134 


The  following  are  closing  quotations: 


FLOUR. 


Spring  patents $12  75@$13  75 

Winter  straights,  soft  11  00@   11  50 

Kansas  straights 12  50® 

Clear 10  00® 

RyeHour 11  GO® 

Corn  goods,  100  lbs.: 

Yellow  meal 3  60 

Corn  flour 3  90© 


13  50 

11  00 

12  00 


4  00 


Barley  goods — Portage  barley: 

No.  1 $7  25 

Nos.  2 .  3  and  4  pearl  6  50 

No.s.  2-0  and  3-0--.  7  25® 

Nos.  4-0  and  5-0---  7  50 
Oats   goods — Carload 

spotdelivery 9  50® 


7  40 


9  75 


GRAIN. 


Wheat — 

No.  2  red $2  80®   $2  85 


No.  1  spring. 
Com — 

No.  2  yellow. 
Rye — 

No.  2 


Nominal 
1  7434 
224 


Oats — 

No.  1 100@102 

No.  2  white 100@102 

No.  3  white 100@102 

Barley — 

Feeding 125 

Malting 130 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  .3. — The  infhiences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  Aug.  3  were  as  follows: 

COTTON. — [t  was  rather  cold,  especially  at  night,  in  the  northern  and 
eastern  portions  of  the  cotton  bolt;  the  sunshine  was  deficient  in  the  southern 
part;  there  was  little  or  no  rain,  exci^pt  locally  hoav.v  on  the  immediate 
Atlantic  coast  and  in  parts  of  Central  and  Eastern  Texas  and  Westoi'ii 
Arkansa.s  arid  Louisiana.  Tiie  fair  wcatlier  was  lavorable  for  cultivation. 
Which  made  sa(  isfactory  progress.  The  progre.s.s  of  the  crop  was  only  poor 
to  fair  in  Alal)ama  and  fairly  good  in  Louisiana  and  Tennessee,  although  the 
Mants  are  healthy  in  the  last  named  state.    It  made  very  good  progress  in 

?fc  Carolina.  Georgia  and  Mississippi,  even  tliough  the  nights  were 
rather  cool.  In  South  t'arolina,  while  there  were  some  complaints  of  shed- 
amg  or  rank  growth,  the  condition  of  hlooming  and  fruiting  was  good  to 
excellent  generally.      The  progress   was  cxcellout  in  much  of  Ai-kansas. 


Oklahoma  and  Texas,  although  there  was  some  shedding  in  these  States, 
as  well  as  to  the  eastward,  and  late  cotton  was  needing  rain  locally  in 
Texas.  Picking  progressed  rapidly  in  Southern  Texas  and  was  beginning 
In  central  portions.  The  condition  of  the  crop  at  the  close  of  the  week  was 
reported  to  be  generally  excellent  in  Texas,  Oklahoma  and  Arkansas; 
good  in  Georgia  and  Tennessee,  and  very  good  in  North  Carolina. 
Weevil  damage  is  confined  mostly  to  the  southern  part  of  the  belt  from 
Louisiana  and  Southern  Arkansas  eastward. 

SPRING  WHEAT. — The  harvest  of  spring  wheat  is  underway  in  the 
Eastern  part  of  the  belt,  and  this  crop  was  rapidly  reaching  maturity  in 
the  more  Western  di.stricts.  The  higher  temperature  and  lack  of  moisture 
unfavorably  affected  the  developing  crop  from  Western  Nortli  Dakota 
westward  to  Washington,  while  black  rust  has  lowered  ihe  condition  to  a 
marked  extent  in  Minnesota,  Iowa  and  the  Dakotas.  Fall  plowing  was 
underway  in  Missouri,  Kansas  and  Southern  Nebraska.  This  work  was 
suspended  in  many  localities  in  Oklahoma  on  account  of  drv  soil. 

WINTER  WHEAT. — The  generally  fair  weather  furnished  conditions 
unusually  favorable  for  the  harvesting  and  threshing  of  grain.  Winter 
wheat  harvest  was  nearly  completed  in  all  Central  and  Eastern  districts, 
and  in  most  of  the  Rocky  Mountain  States,  and  was  underway  in  the  North- 
ern Rockies,  and  the  far  Northwest.  Threshing  made  splendid  progress, 
except  in  a  few  places  where  real  rains  f eU . 

CORN. — Corn  is  much  in  need  of  rain  from  Illinois  northward,  in  West- 
ern Indiana,  much  of  the  lower  Ohio  valley.  Southwestern  Kansas  and  most 
of  Oklahoma,  and  on  light  soils  in  Iowa  and  Minnesota.  The  moderate 
rainfall  in  Missouri,  much  of  Arkansas  and  in  Eastern  Kansas  was  very 
beneficial.  The  fall  in  Missouri,  especially,  was  in  the  districts  where  corn 
was  the  most  in  need  of  moisture.  Ilain  is  needed  also  for  late  corn  in  some 
of  the  Southern  States,  although  it  is  in  fairly  satisfactory  condition  in  all 
of  the  South.  In  Texas  It  varies  from  fair  to  excellent,  depending  upon  the 
local  rains.  The  temperature  was  generally  too  low,  especially  at  night,  for 
corn  from  the  Ohio  valley  northeastward.  Corn  is  somewhat  late  but  is 
growing  well  in  Nebraska  and  is  in  excellent  condition  and  growing  rapidly 
in  Northern  and  Soutneastern  Kansas.  Early  corn  is  mostly  mature  and  is 
a  fine  crop  in  Oklahoma.  Broom  corn  made  satisfactory  progress  in  the  last 
named  State  and  is  in  good  to  excellent  condition;  harvest  has  begun  in 
central  and  southern  portions  of  Oklahoma. 

OATS,  RYE  AND  BARLEY. — The  weather  was  very  favorable  for  the 
harvest  of  oats,  rye  and  barley,  and  this  work  made  satisfactory  progress 
in  all  oistricts  east  of  the  Rocky  Mountains  wnere  not  previously  completed; 
harvest  was  commenced  in  the  Lower  Rockies.  Oats  were  heading  or  rii>en- 
ing  in  the  Central  and  Northern  Rockies  and  the  far  Northwest,  flain 
would  be  of  benefit  to  late  oats  in  the  last  named  district,  but  generally  a 
good  stand  is  reported.  Threshing  made  satisfactory  advance  under  favor- 
able weather  conditions  in  the  central  and  eastern  parts  of  the  Northern 
States. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat.- 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis.. 

Duluth 

Milwaukee... 

Toledo - 

Detroit 

St.  Louis 

Peoria 

Kansas  City.  . 

Omaha 

Indianapolis.. 

bUs.Weibs. 
127,000 

"'i7',oo6 
"s9",656 

39,000 

bush.  60  lbs. 

1,216,000 

1,467,000 

467,000 

45,000 

74,000 

18,000 

1,694,000 

204,000 

2,176,000 

1,699,000 

488,000 

bush.  56  lbs. 

1,801.000 

114.000 

"iso'.ooo 

31,000 
22,000 
269,000 
348,000 
103.000 
360,000 
333,000 

bush.  56  lbs. 

2,404.000 

199.000 

4,000 

406,000 

33,000 

45,000 

302,000 

258,000 

168,000 

180,000 

188,000 

bush.iSlbs. 

205.000 

138,000 

32,000 

49,000 

""'u'ooo 

1,000 

bush.56lbs. 

86.000 

107.000 

219,000 

21,000 

'"'7",000 

Total  wk.  '20 
Same  wk.  '19 
Same  wk.  '18 

242,000 
281,000 
244,000 

9,348,000 
22,024,000 
16,363,000 

3.570.000 
2,311,000 
3,368,000 

4,187,000 
6,890,000 
5,689,000 

439,000 

2,137,000 

237.000 

440,000 
687,000 
162,000 

Since  Aug.  1^ 

1920 

1919 

1918 

19,885,000 
17,019,000 
1.5.699.000 

445,647,000 
251,605.000 
209,261.000 

222,090.000 

23l,4ni).(iiin 

254,317.000 

21.''j, 462,000 
.'!()1 ,140.0111) 
232.180,00(1 

33.320.000  40.871.000 
10338500041,118.000 
.53,836.00023.488.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  31  1920  follow: 


Receipts  at — 


New  York 

Philadelphia.. 

Baltimore 

N'port  News. 

Norfolk 

New'Orleans.* 

Galveston 

Montreal 

Boston 


Total  wk.  '20 
Since  Jan.  1 '20 


Flour. 


Barrels 

171,000 

89,000 

76,000 

3,000 

19,000 

122,000 

301,000 

35,000 

29,000 


Wheat. 


Bushels. 
1,269,000 
463,000 
1,146,000 


1,389,000 

l,825',6o6 
71,000 


Corn. 


Bushels. 
353,000 
11,000 
92,000 


76,000 

"i",6oo 

6,000 


Oats. 


Bushels . 
356.000 
87,000 
34,000 


Barley. 


Bushels 
73,000 


74,000 

"92",6o6 
21,000 


65,000 


Rye. 


Bushels . 
483,000 
59,000 
430,000 


171,000 


1,845,000      6,163,000         539,0001        664.0001       138.000    1,143,000 
14,383,000    95,221,000    12,094,000,  14,610,000    6,395,000  33,933,000 


Week  1920...       682,0001     4,262,000         144,0001     1,357,0001      560,000       172,000 
Since  Jan. 1'1922,996,000  113,443,000      7,976,000   46,610,000  25,621,000  24,314.000 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  31  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
Bushels. 

Corn, 
Bushels. 

Flour, 
Barrels. 

Oats, 
Bushels. 

Rye, 
Bushels. 

Barley,     Peas, 
Bushels.  Bushels. 

New  York 

Philadelphia 

Baltimore 

372.752 
606,000 
631,000 

obV.ooo 

1,672,000 

9,565 

i8",o6o 

86,000 

109,163 
198,000 
21,000 
19,000 
3,000 
11,000 
69,000 

507,618 

*4',666 
122,000 

821,236 

78,000 

446,000 

43,104 

900 

Newport  News 

Montreal 

382,000 

5S,6o6 

Total  week 

Week  1919 

4,184,752 
2,132,336 

113,565 

430,163 
921,839 

663,618 
1,653,902 

1,727,236 
112.000 

101,104 
245,160 

900 
60,902 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 


Exports  for  Week 

Flour. 

Wheat. 

Corn. 

and  Since 

Week 

Since 

Week 

Since 

Week 

Sincf 

July  1  to — 

July  31 

July  1 

July  31 

July  1 

July  31 

July  1 

1920. 

1920. 

1920. 

1920. 

1920. 

1920. 

Barrels. 

Barrets. 

Bu.thcls. 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

41,637 

392,029 

1,473,000 

n.125,2'26 

95,565 

95,565 

Continent 

316,225 

1,464,050 

2,388,634 

17,883,337 

28  ,.'599 

So.  &  Cent.  Amer. 

3,000 

105,751 

13,000 

46,000 

2,270 

West  Indies 

8,000 

100  ,'277 

2,000 

18,000 

119,122 

Urlt.No.Am.Cols. 

. 

57,000 

Other  Countries.. 

61,301 

162,663 

310. lis 

437,585 

5.169 

Total 

430.163 
921.839 

2,224,770 
3. 423  .-269 

4,184,7.-)2 
2.132.3:<6 

29,494,148 
19,720.137 

113,665 

307,725 

Total  1919 

272.255 

610 


THE  CHRONICLE 


Vol.    111. 


The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  July  31  1920  and  since  July  1  1919  and  1918  are 
sho-n-n  in  the  following: 


Wheat. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1919. 

Week 
July  31. 

Since 
July  1. 

Since 
July  1. 

Week 
July  SI. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argenana... 

Australia 

India 

Oth.  countr's 

Btishcls. 
8.140.000 

4,458".o66 
752.000 

Bushels, 
46,841,000 

27,68b',666 
6,392,000 

Bushels . 
34,910,000 

14',S58",600 
9,405,000 

"49b".656 

Bushels. 
140,000 

1,644",660 

Bushels. 
338,000 

12",486",6o6 


Bushels. 
154,000 

'  565'.o6o 

Total 

13.350.000 

80,913.000 

59,663.000 

1,784.000 

12,824.000 

9.173.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granarj^  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  31  1920  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 2 

Boston 

Philadelphia 1 

Baltimore 1 

Newport  News 

New  Orleans 2 

Galveston 2 

Buffalo 

Toledo. 

Detroit 

Chicago 

Milwaukee 

Duluth 

Minneapolis 1 

St.  Louis 

Kansas  City 1 

Peoria 

Indianapolis 

Omaha 

On  Lakes 

On  Canal  and  River 


Wlieat, 
bush. 
,522,000 
160.000 
,271.000 
,706,000 
281.000 
,876,000 
470,000 
284.000 

86,000 

14,000 
406,000 

16.000 
744,000 
599,000 
275.000 
992.000 
109,000 

68.000 
406,000 
208,000 

90,000 


Corn, 
bush . 


214,000 
14,000 
79,000 

276.000 


Oats. 

bush. 

733.000 

5,000 

144,000 

88,000 


Rye. 
bush. 
390,000 


Barley, 

bush. 

105,000 


i48"666 

123,660 

462",660 

373'.656 

67,000 

26,000 

11,000 

34,000 

,467,000 

1,009,000 

479,000 

371.000 

14,000 

48.000 
395.000 
368,000 
119.000 
493,000 
572,000 


286.000 
36,000 
64.000 
76,000 
60,000 
96,000 

y2',000 


110.1000 

l'2',6o6 

611,000 

1,000 

48,000 

1,157,000 

m,6oo 

70,000 

217,000 

220,000 

1,000 

19,000 

171,000 

37 1 ,656 

10,000 

701,000 

228,000 

49.000 

192,000 

610.000 

6,000 

6,000 

46,000 

"s'ooo 

■8",666 

329,000 

25,000 

84,000 

Total  July  31  1920 17,583,000     6,152,000     3,610,000     2,555,000     2 

Total  Julv  24  1020 16,597.000     6,381.000     3,384.000     2.905.000     3 

Total  Aug.    2  1919 20,903,000     2,461,000  20,467,000     9,866,000     8 

Total  Aug.    3  1918 17,155.000     9,466,000     7,876,000        580,000     1 

Note. — Bonded  grain  not  included  above:  Oats,  174,000  New  York,  total, 

against  126.000  bushels  in  1919.  barley,  New  York,  111,000.  total,  111,000 

against  50,000  bushels  in  1919. 
Canadian — 

Montreal 1,601,000  8,000        145,000        613,000 

Ft.  William  &Pt.  Arthur.  1,570,000         536,000 

Other  Canadian 1,375,000 


923,000 
,235,000 
,741,000 
,031,000 
174,000, 
bushels. 


504,000 

375,000 

15,000 


Total  July  31  1920. 

Total  July  24  1920. 

Total  Aug.    2  1919. 

Total  Aug.    3  1918. 

Summary- — ■ 

American 

Canadian 


Total  July  31  1920. 
Total  July  24  1920  _ 
Total  Aug.  2  1919. 
Total  Aug.    3  1918- 


_4. 606 .000 
.  5,334,000 
-  4,505,000 
.  3,035,000 

.17,583,000 
.  4,606,000 

.22,189,000 
.21,931,000 
.25,408.000 
.20,190,000 


8,000  681.000 

8.000  878,000 

2.000  3.878,000 

116,000  9,037,000 


513,000  894,000 
655,000  1,002,000 
271,000  2,102.000 
626,000 


6,152,000 
8,000 


3,610,000 
681,000 


2,555,000 
513,000 


2,923,000 
894,000 


6,160,000  2,491,000  3,068,000  3,817,000 

6,389,000  4,263,000  3,560,000  4,237,000 

2,463,000  24,345,000  10,137,000  10,843,000 

9,582,000  16,913,000  580,000  1,657,000 


EGYPTIAN  COTTON  CROP.— The  Commercial  Cotton 

Co.  of  Egypt,  Inc.,  Boston,  has  the  following  under  date  of 

Ale.xandria,  July  9: 

CROP, — The  Crop  news  is  splendid  and  the  plant  is  progressing  well, 
passing  through  the  various  stages  of  its  growth  in  a  manner  calculated  to 
justify  optimism  as  to  the  final  result.  The  one  factor  remaining  an 
unknown  quantity,  and  which  may  more  or  less  seriously  affect  the  yield. 
Is  the  boil  worm.  We  cannot  estimate  the  probable  effect  of  this  pest, 
but  it  is  to  be  hoped  that  the  compulsory  fumigation  of  all  seed  resulting 
from  the  last  crop  will  have  had  good  results.  Flowering  is  in  full  swing 
and  boiling  has  commenced  in  the  Southern  districts.  On  the  water  posi- 
tion there  is  no  need  to  make  further  comment;  the  Irrigation  rotations  have 
been  reduced  to  18  days — 6  days  watering  and  12  days  stoppage — and  the 
condition  will  continue  to  improve.  It  is  to  be  hoped  that  the  natives 
will  not  make  excessive  use  of  water  now  that  the  supply  is  plentiful. 

SAVANNAH  FIRST  NEW  BALE.— The  first"  bale  of 
new  crop  cotton  was  received  at  Savannah  on  Aug.  4. 
It  classed  strict  middling  staple,  114  inch,  and  sold  at  $1  30 
per  lb. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Aug.  6,  1920. 
The  markets  during  the  week  were  quiet  and  generally 
inactive.  Cloths  were  dull.  Conditions  chaotic.  New 
business  came  forward  only  in  small  volume  on  staple  goods. 
The  consumer  is  hungry  for  goods  but  will  not  pay  exorbitant 
prices  for  them.  Manufacturers  do  no  seem  to  know 
whether  they  are  going  or  coming.  The  jobbers  and  the 
clothing  manufacturers  continue  to  talk  of  higher  prices, 
while  the  manufacturers  and  the  wool  dealers  are  facing 
lower  prices.  The  decided  drop  in  the  volume  of  sales  since 
early  in  the  spring  is  now  making  itself  felt  in  the  smaller 
incomes  of  business  houses.  Buyers  from  the  West  and 
Middle  West  visiting  the  Bush  Terminal  Sales  Building  speak 
of  good  business  and  are  looking  forward  to  a  busy  fall. 
But  the  apathy  that  large  buyers  of  merchandise  are  showing 
to  reductions  that  are  being  offered  by  some  wholesale  sellers 
is  becoming  more  marked.  Some  are  purchasing  sparingly, 
and  not  a  few  have  returned  to  their  home  town  without 
placing  any  orders  at  all.  Buyers  of  women's  ready-to-wear 
are  somewhat  more  optimistic  and  considerable  mid-summer 
stock  is  being  picked  up  by  the  purchasers.  There  has  been 
so  much  curtailment  of  production  thus  far  that  shrewd 
merchants  are  beginning  to  predict  a  reaction  before  Oct.  10 


that  will  lead  many  to  anticipate  a  return  to  very  high  prices 
again.  And  the  jobbers  are  facing  a  raise  in  freight  rates 
that  will  have  a  substantial  effect  upon  the  price  of  goods. 
Some  of  the  large  woolen  mills  have  completed  their  spring 
spring  lines  but  have  not  announced  the  prices  publicly. 
In  the  underwear  trade,  the  impression  is  general  that  the 
opening  prices  for  spring  will  not  be  announced  before 
Sept.  1  and  maybe  not  then.  The  mills  have  cut  their 
production  of  underwear  and  hosiery.  Commercial  money 
is  quoted  at  7^  to  8}4%,  the  latter  figure  for  those  names 
not  so  well  known.  Locally,  bankers  say  that  they  see  no 
decrease  in  the  demand  for  funds  with  which  to  carry  on 
business.  In  banking  circles  it  is  felt  that  many  of  the 
mushroom  manufacturers  of  apparel,  whose  specialty  was 
turning  over  their  stocks  of  raw  materials  at  a  handsome 
profit  rather  than  manufacturing  garments,  may  not  be  able 
to  weather  the  gale  of  competition  in  a  falling  market  and 
soon  will  be  forced  out  of  business.  And  credit  men  have 
become  quite  as  skeptical  of  some  cotton  mercantile  credits 
as  they  were  of  wool  credits  a  short  time  ago.  In  downtown 
export  circles  there  is  a  hope  that  export  business  will  begin 
to  show  improvement  next  month  if  prices  become  fairly 
steady.  The  demand  for  export  is  slow  just  now.  Exporters 
who  are  unable  to  deliver  are  offering  many  goods  for  resale 
in  the  markets. 

DOMESTIC  COTTON  GOODS.— Jobbers  and  retailers, 
considered  collectively,  believe  that  the  bottom  has  not  been 
reached  in  cotton  goods,  and  for  this  reason  they  are  delaying 
their  buying  of  new  merchandise.  Many  prices  are  now 
down  to  a  cost  basis.  More  confidence  is  expressed  concern- 
ing the  supply  of  cotton  for  next  year,  following  the  announce- 
ment of  the  Government  report  on  the  condition  of  the 
crop  as  of  July  25.  General  lines  of  bleached  cottons  are 
being  bffered  at  concessions.  Some  descriptions  of  gray 
goods  declined  in  price.  Sheetings  are  inactive,  although 
some  sellers  continue  to  report  sales  to  the  bag  trade.  The 
trade  in  wash  goods  is  slow.  Ginghams  are  selling  better 
than  the  printed  wash  goods.  Colored  cottons  are  still 
selling  for  shipment  to  South  American  in  moderate  quan- 
tities. Very  irregular  prices  are  quoted  in  cotton  yarn 
markets.  Current  quotations  for  the  Aveek  are:  Print  cloths, 
28-inch  64x64s,  14c;  gray  goods,  38^^-inch  64x64s,  16^e; 
39-inch  68x72s,  16>^e;  brown  sheetings,  3-yard,  24;  brown 
sheetings.  Southern  standards,  25c;  tickings  8-ounee,  55c; 
denims,  2.20s,  44e;  standard  staple  ginghams,  27Mc;  dress 
ginghams,  35c  to  373^c;  standard  prints,  23c. 

WOOLEN  GOODS. — Lack  of  business  is  forcing  some 
manufacturers  either  to  close  down  entirely  or  to  make 
material  reductions  in  their  force  of  operatives.  In  clothing 
circles  it  is  asserted  that  one  of  the  chief  obstacles  against 
radical  price  reductions  is  the  high  wages  being  paid  workers 
There  is  a  strong  belief  in  some  quarters  that  after  an  enforced 
idleness  of  some  weeks  the  needle  workers  may  be  wdUing 
to  consider  moderate  wages.  Manufacturers  say  that  under 
the  existing  conditions  they  cannot  make  up  suits  that  can 
retail  as  cheaply  as  those  now  being  sold  in  the  stores.  Many 
retailers  have  placed  a  limit  of  $50  as  the  retail  selling  price 
on  coats  and  suits.  Last  year  these  same  retailers  for  the 
most  part  sought  only  the  high  priced  goods.  But  there  is 
little  demand  this  season  for  the  expensive  stuff.  No 
orders  of  consequence  are  being  placed  by  buyers.  Strong 
efforts  are  being  made  to  bring  about  better  merchandising 
confidence  in  wool  goods  lines;  but  the  best  opinion  seems  to 
be  that  the  initiative  must  be  taken  by  the  manufacturers  of 
fabrics.  Complaint  is  heard  that  wool  goods,  as  a  rule,  are 
not  up  to  the  pre-war  standards  of  production.  Favorable 
exchange  rates  are  bringing  in  increasing  quantities  of 
piece  goods  from  England,  especially  of  men's  wear  fabrics. 
Manufacturers  of  wool  stockings  for  women  are  making 
plans  for  a  big  season.  Not  much  actual  business  has  yet 
appeared  in  worsted  yarns.  It  is  believed  that  a  solution  of 
the  problems  that  confront  the  woolen  industry  today  can 
be  partly  reached  by  having  seUing  agents  guarantee  prices. 
As  a  result  of  the  curtailment  of  mill  operations,  the  eon- 
sumption  of  wool  continues  to  decline.  Fine  wools  hold  first 
place  in  demand.  There  is  practically  no  market  for  coarse 
wools. 

FOREIGN  DRY  GOODS.— Linen  importers  returning 
from  abroad  give  it  as  their  opinion  that  wholesale  and 
retail  buyers  of  linens  v.'Hl  make  a  mistake  if  they  withhold 
their  purchases  with  a  view  to  getting  supplies  at  lower 
quotations.  Indications,  they  say,  point  to  higher  rather 
than  lower  levels.  Orders  were  placed  during  the  week  by 
out-of-town  buyers  for  considerable  spring,  1921,  stock, 
from  samples  brought  from  Belfast  last  month.  These 
buyers  found  it  advantageous  to  buy  now  for  next  spring, 
since  prices  in  all  likelihood  will  advance  during  next  winter. 
A  report  says  that  the  acreage  sown  to  flax  in  Bolshevist 
Russia  has  shrunk  to  30%  of  its  former  extent,  because  the 
speculative  prices  of  bread  were  higher  than  the  fixed  prices 
of  flax,  at  which  the  State  was  purchasing;  and  the  peasants 
in  consequence  began  to  cultivate  grains  instead  of  flax. 
Exi^orts  to  the  United  States  from  the  Dunfermhne  consular 
district  continue  to  show  remarkable  gains,  being  now 
almost  equal  in  value  to  the  business  done  in  pre-war  days. 
Spot  burlaps  were  available  during  the  week  at  8  cents  for 
8-40s,  and  from  10.40c  to  10.50e  for  10M-40s.  While 
pounds  sterUng  remain  so  unsettled,  it  is  said  in  some  qujir- 
ters  that  it  is  difficult  to  arouse  any  sustainedlenthusiasm 
in  burlaps  at  higher  prices. 


Aug.  7  1920.] 


THE  CHRONICLE 


611 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

Baropean  Subscription  (including  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  75 

Oanaaian  Subscription  (inducting  postage) $11  50 

^NOTICE.— On  ■ccount  of  the  fluctuations  In  the  rates  of  exchange, 
••mlttances  for  European  suhacrlptlons  and  adTertlsements  must  be  made 
la  New  York  funds. 

Subscription  includes  following  Supplements— 
BANE  AND  Quotation  (monthly)    railway  and  Industrial  (semi-annually) 
KAILWAY  Earninrs  (monthly)       Elkoteic  Railway  (semi-annually) 
State  and  city  (semi-annually)    Bankers'  Conventiok  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines)  for  each  insertion $6  30 

Business  Cards,  twelve  months  (52  times)  per  inch 175  00 

"  "       SIX  months  (26  times)  per  inch 100  00 

Chicago  Office— 1 9  South  La  SaUe  street.  Telephone  State  5594. 
LONDON  Office— Edwards  <fe  Smith,  1  Drapers'  Gardens,  E.  C. 

TTILIilAin   B.  DANA  COIttPANY,  PubllsUere, 
Front,  Pine  and  Depeyster  Sts.,  New  York. 


^tatje  anil  Citg  ^c^jartmjewt 

MUNICIPAL    BOND     SALES    IN     JULY. 

The  total  of  new  long-term  municipal  bonds  disposed  of  in 
the  United  States  in  July  amounted  to  $51,658,122.  This* 
compares  with  $45,257,903  sold  in  June  and  with  $83,990,424 
in  July  of  the  previous  year,  when  the  disposals  were  ex- 
ceptionally heavj'.  The  ag-gregate  for  the  first  seven 
months  of  1920  amounts  to  $370,145,044.  This  compares 
with  $389,641,263  in  the  same  period  in  1919,  and  with 
$174,909,194  in  1918.  The  largest  undertaking  in  the  way 
of  municipal  financing  last  month  was  the  sale  by  the  State 
of  Pennsylvania  of  $12,000,000  4J^%  three  year  highway 
bonds  to  a  syndicate  composed  of  Philadelphia  and  Pittsburg 
bankers  at  par.  These  bonds  were  offered  subsequent  to 
the  unsuccessful  attempt  in  June  to  float  $18,000,000  43/^s 
maturing  serially  from  1925  to  1941,  this  $18,000,000  having 
been  part  of  an  authorized  issue  of  $50,000,000,  of  which 
$12,000,000  were  sold  last  year  as  4J4s.  Other  important 
issues  disposed  of  during  July  were:  Philadelphia,  Pa., 
$4,000,000  5s  at  par  to  a  syndicate  composed  of  Drexel  &  Co., 
Brown  Bros.  &  Co.,  and  the  Guaranty  Trust  Co.,  of  New 
York;  Dallas,  Tex.,  .$2,475,000  5s,  of  which  $1,500,000  are  for 
school  improvement,  $400,000  for  water  works  improvement, 
$400,000  for  sewer  and  $175,000  for  abattoir,  to  The  Wm. 
R.  Compton  Co.,  of  New  Orleans;  Oregon  (State  of),  $1,- 
500,000  43/^s,  awarded  to  Henry  Teal  of  Portland  at  89.34  a 
basis  of  about  5.58%;  Columbus  City  School  District,  O., 
$1,170,000  6s  to  a  syndicate  composed  of  Halsey,  Stuart  & 
Co.,  E.  H.  Rollins  &  Sons,  Wm.  R.  Compton  Co.,  and  the 
Bankers  Trust  Co.,  of  New  York  and  the  Continental  &  Com- 
mercial Trust  &  Savings  Bank  of  Chicago,  at  102.786  a 
basis  of  about  5.75%;  Cincinnati,  O.,  $1,165,000  6s  repre- 
senting seven  issues  of  which  $400,000  water  works  bonds 
were  awarded  to  Remick,  Hodges  &  Co.,  at  106.89,  the  other 
issues  being  sold  to  the  Wm.  R.  Compton  Co.,  as  follows: 
$255,000  Eastern  Ave.,  improvement  bonds  at  102.959  a 
basis  of  5.79%,  $25,000  Colerain  Ave.,  et  al  improvement 
bonds  at  102.96  a  basis  of  5.75%,  $46,500  Seventh  street 
improvement  bonds  at  102.94  a  basis  of  5.75%,  $109,500 
Millsdale  Street  sewer  bonds  at  102.96  a  basis  of  5.79%, 
$99,000  Seventh  Street  improvement  bonds  at  102.96  a  basis 
of  5.77%  and  $230,000  Eastern  Ave.,  improvement  bonds 
at  102.99  a  basis  of  5.75%. 

On  the  other  hand  during  July  81  issues  of  municipal 
bonds  totaling  $21,202,878  were  offered  but  not  sold.  This 
followed  a  total  of  109  issues  amounting  to  $40,885,140, 
offered  in  June  without  finding  takers,  the  latter,  however, 
including  the  $18,000,000  Pennsylvania  bonds  mentioned 
above,  which  have  now  been  replaced  by  $12,000,000  3-yr. 
4J/^s.  The  largest  of  the  offerings  that  failed  was  that  by 
the  Turlock  Irrigation  District,  Calif.,  this  districton  July  12 
offered  $4,018,000  5i^%  reservoir  power  and  drainage  and 
canal  hning  bonds  but  according  to  the  secretary  of  the  dis- 
trict they  were  "not  sold."  Some  other  municipalities 
which  were  unable  to  sell  their  bonds  are:  Philadelphia 
School  District,  Pa.,  $2,000,000  5%  school  building  bonds 
offered  on  July  19,  two  small  bids  were  made  it  was  stated, 
one  for  $2,000  and  the  other  for  $100  but  the  Board  made  no 
award.  A  later  report  said  that  the  Finance  Committee 
had  decided  to  sell  the  bonds  "over  the  counter"  at  par 
provided  that  the  General  Committee  and  Council  approve 
such  a  course;  CabeU  County,  W.  Va.,  $1,000,000  5%  road 


bonds  offered  on  July  7,  no  bids  received  and  St.  Joseph 
County,  Ind.,  .$603,000  5%  road  bonds,  no  bids. 

The  total  of  $51,658,122  bonds  placed,  as  given  above,  in^ 
eludes  only  permanent  bond  issues  by  places  in  the  United 
States.  There  were  also  negotiated  last  month  $23,974,380 
temporary  or  short-term  loans  including  $14,805,000  revenue 
bills,  corporate  stock  notes  and  tax  notes  of  the  City  of 
New  York.  In  addition,  Canadian  obligations  sold  in  July 
totaled  $9,799,658  including  an  issue  of  .$2,800,000  Province 
of  British  Columbia  6%  5-year  debentures. 

Below  we  furnish  a  comparison  of  aU  the  various  forms  of 
securities  sold  in  July  during  the  last  five  years: 

1920.  1919.              1918.              1917.  1916. 

S  '^                           S                           S  S 

Permanent  loans  (U.S.). 51.658,122  83,990,424  23,142,908  092,828,499  37,611,448 

*Temporaryloans(U.S,)23,974,380  37,420,000  56,690,000     15,023,000  13,879,400 

Canadian  loans  (perm't)   9,799,658x78,376,959     2,590,7766105j005,227  2,849,864 

Bonds  of  U.S. Possess'ns          None  200,000            None              None  None 

Gen.fundbds.  (N.Y.C.)          None  None            None     15,000,000  None 


Total 85,432,160  199,987,383  82,323,684  227,856,726  54,340,712 

*  Including  temporary  securities  issued  by  New  York  Citv.  814,805.000  in  July 
1920,  819,260,000  in  July  1919,  853,000,000  in  July  1918,  87,750,000  in  July  1917, 
88,500,000  in  1916.  and  88,250.000  in  1915.  a  Includes  855,000,000  New  York 
City  bonds,  b  Includes  8100,000,000  Dominion  of  Canada  2-year  notes,  x  Include 
875,000,000  2-year  notes  and  10-year  bonds  of  the  Dominion  of  Canada. 

The  number  of  municipalities  emitting  long-term  bonds 
and  the  number  of  separate  issues  during  July  1920  were 
249  and  332,  respectively.  This  contrasts  with  251  and  306 
for  June  1920  and  with  371  and  866  for  July  1919. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  July  and  the  seven  months  for  a 
series  of  years.  In  these  figures  temporary  loans,  and  also 
issues  by  Canadian  municipalities,  are  excluded. 


Month  of 
Jvly. 

1920 851,658,122 

1919 83,900,424 

1918 23,142,908 

1917 92,828,499 

1916 37,611,448 

1915 33,889,870 

1914 26,776,973 

1913 23.477,284 

1912 30,479,130 

1911 42.231,297 

1910 35,832,789 

1909 20,120,647 

1908 21,108,678 

1907 16,352,457 

1906 25,442,095 


For  the 
Seven  Months. 
8370,145,044 
389,641,203 
174,909,194 
314,407,599 
321,076,020 
356,818.480 
384,334,150 
242,356,554 
276,768,423 
265,493,667 
198,678,899 
227,245.964 
190,191.257 
131,700,346 
127,780,340 


Month  of 
Jvly. 

1905 $10,878,302 

1904 33,233,254 

1903 15,670,240 

1902 12.861,550 

1901 8,262,495 

1900.-. 8,104,043 

1899 18,613,958 

1898-. -     7,868,563 

1897 17,389,859 

1896 5,313,495 

1895 -  15.374,660 

1894 8,253,237 

1893 1,691,600 

1892 4,139,100 


For  the 
Seven  Months. 
5122,601,356 

171,102.409 
95,246,674 

100,489,945 
69,485,555 
86,047,708 
81,959,334 
51,947.110 
90,665,236 
48,490,459 
72,366,273 
74,680.229 
34,354.715 
53,232,391 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obhged  to  omit  this  week  the  customary  table  shoTving  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

NEWS  ITEMS. 

Detroit,  Mich.^ — Opinion  That  Street  Railway  Bonds  Are 
Valid  and  Binding  Obligations  of  City. — According  to  an 
opinion  given  by  John  C.  Thomson,  New  York  Attorney 
and  municipal  bond  authority,  the  $15,000,000  street 
railway  bonds  voted  by  the  people  of  Detroit  (V.  110,  p. 
1553)  wiU,  when  sold,  constitute  a  valid  and  binding  obliga- 
tion of  the  City.  The  Detroit  "Free  Press"  in  their  issue  of 
July  26  said: 

Following  the  passage  of  the  bond  issue  by  the  people  the  city  engaged 
Mr,  Thompson  to  "examine  into  the  validity  and  regularity  of  the  proceed- 
ings to  authorize  .Sl.5,000,000  public  utility  bonds  for  the  city  of  Detroit." 
His  opinion  is  that  the  "bonds  will  constitute  valid  and  binding  obligations 
of  the  city  of  Detroit"  and  also  that  the  proceedin.es  will  be  resmlar  and 
complete  when  the  bonds  have  been  sold  "for  the  price  of  not  less  than 
par  and  accrued  interest  to  the  date  of  delivery." 

Mr.  Thomson's  conclusions  are  contained  in  a  report  to  City  Comp- 
troller Henr.v  Steffens.  .)r.  This  report  was  not  given  out  when  received 
and  a  copy  is  now  nia<le  public  for  the  first  time. 

The  opinion  in  full  roads 

"At  the  request  of  the  city  of  Detroit,  Mich.,  T  have  examined  into  the 
validity  and  regularity  of  the  proceedings  to  authorize  $1.^,000,000  public 
utility  bonds  of  the  city  of  Detroit,  Mich.,  to  be  issued  for  the  purpose  of 
arquirin.g  and  owning  a  street  railway  system.  I  have  examined  certified 
copies  of  the  proceedings  of  the  common  council  and  tlic  officers  of  the 
City  of  Detroit  for  the  submission  of  the  question  of  acquiring,  owning  and 
operating  said  street  railway  system  and  issuing  the  said  bonds,  including  aU 
proceedings  down  to  and  including  the  canvass  and  certification  of  the  vote 
at  the  election  on  said  question  on  April  5.  1920.  I  have  also  examined  the 
constitution  and  statutes  of  the  State  of  Michigan  and  the  charter  of  the 
City  of  Detroit. 

"It  is  my  opinion  that  the  said  proceedings  have  been  regularly  taken  and 
that  thev  show  good  authority  for  the  issuance  of  public  utility  bonds  of  the 
City  of  Detroit  to  the  amount  of  $15,000,000,  and  that  when  said  bonds 
have  been  finally  authorized,  offered  and  sold,  in  proper  form,  and  for  the 
price  of  not  less  than  par  and  accrued  interest  to  date  of  delivery  and  have 
been  signed  and  executed  in  conformity  with  the  charter  of  the  City  and 
the  statutes  of  Micliigan,  said  bonds  will  constitute  valid  and  binding 
obligations  of  the  City  of  Detroit,  Mich. 

"Ihave  also  examined  the  pleadings  in  five  certain  suits  or  actions  begun 
against  the  City  of  Detroit  by  the  Detroit  United  Railway  company  and 
others,  attacking  the  power  and  authority  of  the  City  of  Detroit  to  construct 
said  railway  piu-suant  to  the  said  j)roceedings  and  to  issue  the  said  bonds. 
In  my  opinion  the  said  pleadings  do  not  disclose  any  legal  ground  for  en- 
joining the  construction  of  the  said  railway  or  the  issuance  of  the  said  bonds." 

Graham,  Tex. — City  Manager  Form  of  Government  Adop- 
ted.— A  new  charter  for  the  city  of  Graham,  providing  for  a 
city  manager,  was  adopted  at  an  election  held  July  28.  An 
election  will  be  held  on  August  14  to  elect  a  ^layor 
and  four  Aldermen  to  serve  under  the  new  charter.  A 
City  Manager  will  be  appointed  by  the  new  officers. 

Hawaii  (Territory  of). — Bond  Offering. — Bids  will  be 
received  at  United  States  IMortgage  &  Trust  Co.,  55  Cedar 
St.,  New  York  City,  N.  Y.,  until  2  p.  m.  Aug.  25,  and  at 
the  office  of  Delbert  E.  Metzger,  Territorial  Treasurer, 
Honolulu,  Hawaii,  until  9  a.  m.  Aug.  25,  for  $2,400,000  4 }£>% 
gold  tax-free  coupon  (with  privilege  of  registration)  publio 
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improvement  bonds  of  1920.  Denom.  $1,000.  Date 
Sept.  15  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
in  Honolulu,  Hawaii,  or  New  York  City,  at  option  of  holder. 
Due  Sept.  15  1950,  redeemable  on  or  after  Sept.  15  1940. 
Certified  cheek  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  above  Treasurer,  required.  The  U.  S.  Mtge. 
&  Trust  Co.  of  N.  Y.  have  prepared  and  will  certify  the 
bonds,  and  the  approAdng  opinion  of  John  C.  Thomson  of 
New  York  will  be  furnished  to  the  successful  bidder  or  bid- 
ders. Bonds  will  be  delivered  at  the  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y.,  unless  otherwse  agreed,  or  at  option  of  pur- 
chaser at  the  office  of  the  Treasurer  at  Honolulu,  at  agreed 
date.  Bids  must  be  enclosed  in  an  envelope  marked  "Pro- 
posal for  4H7c  Territory  of  Hawaii,  20-30- Year  Public  Im- 
provement Bonds,  1920  Issue,"  to  be  enclosed  in  a  second 
envelope  addressed  to  the  Treasurer  of  the  Territory  of 
Hawaii. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  of  this  department. 

Indiana. — Special  Session  of  Legislature  Adjourns. — 
The  Special  Session  of  the  Indiana  Legislature  adjourned 
sine  die  on  Ju;y  30.  Three  of  the  emergency  measures 
passed  during  the  session  and  signed  by  Governor  Goodrich 
are-  the  coal  and  food  commission  act,  the  remedial  tax  act 
and  the  "Home  rule"  tax  act.  The  Indianapolis  "News" 
says: 

The  remedial  tax  act  legalizes  and  validates  certain  assessments  of 
property  for  taxation  resultinfg  rom  equaUzation  orders  made  by  the  state 
board  of  tax  commissioners  and  the  county  boards  of  review  m  the  year 
1919  providing  for  the  repa^^nent  of  excess  taxes  to  over  assessed  taxpayers 
authorizing  the  several  taxing  units  of  the  state  to  effect  temporary  loans  to 
meet  deficits  in  the  public  revenue  occasioned  by  a  reassessment  of  property 
for  taxation  and  over  assessed  taxes  and  the  refunding  of  excess  taxes: 
authorizing  an  increase  in  the  state  and  local  tax  levies  for  the  year  1919  if 
necessary  by  reason  of  the  reassessment  of  property  for  taxation  and  the 
repayment  of  over  assessed  taxes;  legalizing  bonds  and  securities  based  upon 
assessments  of  property  for  the  year  1919;  providing  payment  for  the  ser- 
vices of  certain  officers  and  declaring  an  emergency. 

The  Johnson  "home  rule"  tax  act,  returns  to  local  taxing  umts  the  control 
over  bond  issues  and  tax  levies,  which  since  the  enactment  of  the  tax  law 
in  1919  has  been  vested  in  the  state  tax  board.  It  provides  appeals  from 
the  action  of  the  local  taxing  officials  to  the  county  councils.  It  was 
provided  in  the  bill,  first,  to  make  the  state  tax  board  the  appeUate  body, 
but  amendments  changed  it  to  the  county  councfls. 

Montana. — Constitutional  Amendments  and  Other  Proposi- 
tions to  be  Voted  Upon.— At  the  general  election  in  November, 
the  electors  of  Montana  will  be  asked  to  vote  on  State  bonds 
for  highwav,  school  and  irrigation  purposes  totaling  $40,- 
000,000,  three  election  laws,  a  boxing  bill,  three  constitu- 
tional amendments  and  several  other  measures.  The 
Montana  "Record-Herald"  summarizes  as  follows: 

The  measures  to  be  submittea  include  five  referendum  measures.  No.  1.3, 
the  first  proposed  changes  in  the  primary  law;  No.  14,  providing  for  sparring 
and  wrestling-  No.  15,  to  amend  the  original  primary;  No.  16,  to  repeal  the 
presidential  preferential  primary  and  No.  2:i  the  §15,000,000  road  bond 

"^^The  initiative  measures  include  the  two  for  the  state  schools.  No.  18  for 
a  one  and  one-half  mill  levy  for  the  state  schools;  No.  19  the  $5,000,000 
state  school  bond  issue;  No.  20,  the  $20,000,000  irrigation  bond  issue. and 
No.  17,  the  proposed  amendment  to  the  compensation  law,  which  is  in 

'rhe  constitutional  amendments  include  provision  for  a  centra,l  board  of 
control  in  charge  of  all  state  departments,  a  state  tax  commission,  and  a 
third  proposed  constitutional  amendment,  provides  that  9o%  ot  interest 
on  state  school  funds  shall  be  apportioned  among  the  districts  of  the  state 
and  the  other  5%  shall  go  to  the  public  school  funds  of  the  state  and  become 

""  KrTndum  m*easures  No.  13  and  15,  affecting  the  primary  laws  of  the 
state,  are  conflicting.  No.  13  finaUy  emerged  from  the  regular  sesf  on  of 
the  legislature  in  19l9  after  a  big  fight,  to  be  voted  upon  at  a  special  election 
Sent  "^  1919  The  measure  provides  for  an  '  open  primary,  it  also 
repeals'the  present  primary  law.  By  petition  the  election  was  referred 
from  the  special  election  last  year  to  the  general  election  m  the  coming  fall. 

No  15  pro-iades  for  the  "closed"  primary,  which  amends  the  primary  law 
now  in  effect  This  means  was  declared  an  emergency  law  when  passed 
bv  the  special  session  of  the  legislature  last  summer.  The  measure  was 
attacked  in  court  and  the  emergency  clause  was  knocked  out  and  it  was 
also  referred  to  the  general  election  next  November.  . 

The  result  leaves  Montana  voters  to  decide  between  two  primary  laws. 
If  both  are  passed,  which  is  a  possibility,  it  will  oe  necessary  to  settle  the 
status  of  the  measures  in  court. 

New  York  City — Pay  Increase  Hearing  Postponed. — 
The  Board  of  Estimate  on  Aug.  5  postponed  until  Aug.  9 
the  hearing  on  the  new  salary  schedule  for  city  employes 
suggested  by  Mavor  Hyland  to  take  the  place  of  the  20% 
flat  increase  vetoed  by  him  on  July  26  (V.  Ill,  p.  514). 
The  New  York  "Times"  under  date  of  Aug.  6,  said: 

After  wrangling  for  hours  yesterday  the  Board  of  Estimate^decidedto  hold 
a  hearin"  at  10  30  a.  m.,  Monday  on  the  new  salary  schedule  for  city 
tmployes°suggested  by  the  Mayor  to  take  the  place  of  the  20%  flat  increase 
hTvetoed  after  it  had  been  approved  by  the  Aldermen  and  the  Board  of 
Estimate  The  board,  as  a  committee  of  the  whole,  voted  to  recommend 
the  new  salary  plan  despite  opposition  by  Controller  Craig.  •  ,  •   „  ti,„ 

The  vote  by  the  con^ttee  was  11  to  3,  the  Controller  fiirnishing  the 
only  opposition.  Borough  President  Curran  of  Manhattan  did  not  cast 
his  two  votes  The  decision  to  hold  a  public  hearing  Monday  was  made  to 
plicate  the  Controller,  but  it  is  expected  that  even  if  his  opposition  con- 
tinues the  board  -will  have  no  difficulty  in  passing  the  resolution  offered  by 
President  Reigelman  of  Brooklyn  providing  for  the  increases.     ^      .     ,. 

Various  amendments  were  presented  to  the  schedule  by  the  Controller. 
President  LaGuardia  of  the  Board  of  Aldermen  and  President  Curran,  but 
all^ut  one  we  voted  down.  They  will  be  presented  again  on  Monday 
when  ernployes  whose  increases  have  been  reduced  by  the  new  schedule  will 

'^  ThTnew  plan  provides  that  employes  receiving  $1,500  a  year  or  less  shall 
get  a  2-"^.  increase;  employes  receiving  $1,501  to  $2,499  a  year,  shall  receive 
20%  increase,  with  a  minimum  rate  of  $1,830  a  year;  employes  receiving 
S2  .500  to  $7,000  a  vear  shall  receive  a  flat  increase  of  $500  and  employes 
receiving  over  $7,000  a  year  shaU  get  an  increase  that  ^viU  make  their 
salar%'  not  to  exceed  $7,500.  Employes  who  receive  maintenance  allow- 
ances' from  the  city  are  to  receive  on<^half  of  the  above  increases,  with  a 
minimum  of  SIOO.  Part  time  employes  are  to  receive  the  same  increases 
as  full  time,  but  will  receive  no  minimum  increase.  n^^r-ri 

As  the  new  schedules  were  received  just  as  the  members  of  the  Board 
assembled.  Controller  Craig  suggested  that  no  action  betaken  until  Monday, 
in  order  to  provide  times  to  study  the  new  rates.  President  LaOuardia 
opposed  the  motion,  stating  that  the  20%  increase  was  passed  the  same  day 
the  schedules  were  received.  President  Curran  wanted  the  increase  tor 
the  $2,500  to  $7,000  a  year  employes  to  be  made  $600  instead  ot  $500. 
He  was  defeated  in  this,  and  then  suggested  that  the  22 7o  increase  be 


extended  to  cover  those  getting  $2,000  a  year  instead  of  $1,500.     This 
amendment  was  also  rejected. 

The  only  amendment  adopted  was  that  of  President  LaGuardia  to  increase 
part-time  librarians  to  share  the  same  rate  as  other  employes.  On  the  final 
vote  to  delay  consideration  the  Controller  said  the  new  schedules  were 
being  railroaded  through  "without  the  public,  who  pay  the  bills.  ha\'ing  a 
chance  for  a  hearing."  He  said  he  considered  the  whole  matter  "mon- 
strous." 

Philippine  Islands  (Government  of).— Certificate  Sale. 
— A  syndicate  composed  of  the  Chase  National  Bank,  Kid- 
der, Peabody  &  Co., Blair  &  Co.,  Inc.Bernhard,  Seholle  & 
Co  ,  Salomon  Bros.  &Hutzler  and  Bond  &  Goodwin,  bidding 
96.59,  a  basis  of  about  7.60%,  was  awarded  $10,000,000  4%, 
1-year  coupon  certificates  of  indebtedness  dated  Aug.  2  1920, 
offered  on  Aug.  2.— V.  Ill,  p.  408. 

Toledo,  Ohio. — Injunction  Against  Bond  Election  Sus- 
pended.— It  is  stated  that  the  United  States  Court  of  Appeals 
on  Aug.  4  suspended  the  injucntion  granted  by  Judge  John 
M.  Killits  of  the  U.  S.  District  Court  on  July  24  forbidding 
the  proposed  election  on  issuing  bonds  to  acquire  local  trans- 
portation lines  on  the  grounds  that  it  was  iUegal  under  the 
City  Charter.     The  Cleveland  "Plain  Dealer"  says: 

Toledo  will  vote  on  municipal  ownership  of  street  cars  at  the  primary 
election  on  Aug.  10,  it  was  announced  today  by  the  Lucas  County  Board  of 
Elections.  The  decision  followed  word  from  Grand  Rapids,  Mich.,  that 
the  United  States  Court  of  Appeals  had  suspended  an  injunction  granted  by 
Jud^e  John  M.  Killits  of  the  United  States  District  Court  here  on  July  24 
which  forbade  the  proposed  election,  on  the  ground  that  it  was  illegal  under 
the  city  charter.  ,      .  ^  ^,       ..       ,  m  i  j 

The  election  will  decide  the  question  whether  or  not  the  city  of  Toledo 
shall  bond  itself  for  $7,000,000  to  acquire  and  operate  a  transportation 
system. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

*  ADA  COUNTY  SCHOOL  DISTRICT  NO.  36  (P.  O.  Meridian),  Ida.— 

BOND  OFFERING. — On  Aug.  25  bids  will  be  opened  for  $5,000  6%  school 
bonds. 

AITKIN  COUNTY  (P.  O.  Aitkin),  Minn.— BOA'D  OFFERING.— 
Sealed  bids  will  be  received  until  1;30  p.  m.  Aug.  9.  it  is  reported,  by  H.  C. 
Beecber,  County  Auditor,  for  $250,000  5-10  year  (opt.)  road  bonds  at  not 
exceeding  6%  interest.  Int.  semi-ann.  Cert,  check  for  $2,500  payable  to 
the  County  Treasurer,  required. 

ALBANY,  Dougherty  County,  Ga.— BOiVD  OFFEBJA-G.- Sealed  bids 
will  be  received  until  12  m.  Aug.  16,  by  tjie  City  CouncU  for  S60,000  5% 
(coupon  or  registered)  paving,  .sewerage  and  school  bonds.  Denom.  SI  .UUO. 
Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.)  at  the  Mechanics 
and  Metals  National  Bank,  N.  Y.  C.^  Due  Feb  1  1950..  Cert  check  for 
$1  000  payable  to  the  city  required.  Bonded  debt  (mcl.  this  issue)$53i  ,000. 
JFloating  debt  $46,000.     Assess,  val.  $7,886,455. 

ALEXANDRIA,  Licking  County,  Ohio.— A^O  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $12,902  10  Granville  Rd.  and  $41,599  o4 
Main  St.  6%  special  assessment  bonds,  offered  on  Aug.  2 — V.  Ill,  p.  310. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BOND  ELECTION.— On 
Aw  10  the  County  Commissioners  will  submit  to  the  voters  a  proposal 
to  issue  $36,600  Children's  home  heating  plant  bonds. 

ALLIANCE,  Stark  County,  Ohio.— BOA^D  OFFERING.— Chas.  O. 
Silver  citv  Auditor  will  receive  bids  until  12  m.  Aug.  30  for  $140,000  6% 
hospft'al  impt.  bonds.  Denom.  $1,000.  Date  Sept.  1  1920.  Prin. 
and  semi-ann.  int.  payable  at  the  office  of  the  Sinking  Fund  Trustees 
Due  $5  000  yearly  on  Sept.  1  from  1927  to  19.54,  mcl.  Cert,  check  on  a 
so^^ent  National  or  State  bank,  for  3%  of  amount  of  bonds  bid  for  payable 
to  the  City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  at 
Alliance  I3ids  must  be  niade  upon  blanks  fiu-nished  by  the  City  Auditor. 
Purchaser  to  pay  accrued  inter«t  and  furnish  at  his  own  expense  the 
necessary  blank  bonds. 

ALLIANCE,  Stark  County,  Ohio.— A^O  BIDDERS.— There  were  no 
bidder;  for  the  3  issues  of  6%  bonds,  amounting  to  $45,730,  offered  on 
July  31.— V.  Ill,  p.  214. 

ANGELINA  COUNTY  ROAD  DISTRICTS,  Tex.— BOA^D  OFFERING 
E.  B.  Robb.  County  Judge  (P.  O.  Lufkin)  will  receive  bids  untU  2  p.  m. 
Aug   9  for  the  following  bonds.  ^.      ....„,       , 

$60  000  5%  10-40  year  (opt.)  RedlandRoad  District  No.  2  bonds. 
75^000  5J4%  40  year  Road  District  No.  2  bonds. 

ASHLAND  COUNTY  (P.  O.  Ashland),  Ohio.— BOND  SALE.— 
The  State  Industrial  Commission  of  Ohio  has  purchased  the  $83,000  fa /c 
Mansfield-Wooster  Road  Impt.  bonds,  offered  on  Aug.  2— V.  111.  P-  409 
Date  July  15  1920.  Due  each  six  months  as  follows.  $1,000  April  1  1922, 
$2  000  Oct  1  1922  to  Oct.  1  1923,  incl.;  $5,000  April  1  1924  to  Oct  1  192/ , 
incl.;  $6,000  April  1  1928  to  Oct.  1  1929,  incl.;  and  $12,000  April  1  1930. 

ASHTABULA  CITY  SCHOOL  DISTRICT  (P.  O.  Ashtabula), 
Ashtabula  County,  Ohio.— BOA^D  OFFERIA^G.— Chas.  E.  Peck  Clerk 
of  Board  of  Education,  wiU  receive  bids  until  12  m.  Aug.  17  for  $350,000 
6 '^coupon  school  bonds.  Auth.  Sec.  7625-7627  Gen.  Code.  Denom 
$1  000  Date  day  of  sale.  Int.  A.  &  O.  Due  $10,000  yearly  on  Oct.  1 
from  1926  to  1960  incl.     Cert,  check  on  a  national  bank  for  $5,000  reqmred. 

ATHENS     Athens    County,    Ohio.— BOA^D    OFFER7A"G.— Proposals 

win™ieVeivecl  unti?12  m.  Au|.'l4  by  J.  Clyde  Edmundson,  City  Auditor, 

for  the  following  6%   street  impt.  bonds: 

S16  400  assessment   East   State  bonds.      Denom.   $1,640.  ^  Due-   $1..640 
Slb,4UU  assess     v^  ^^^    ^  ^^^^  ^^^^  ^^  ^^^^^  .^^^      ^^^^    ^jj^^.,.  j^^  ^^qq^ 

payable  to  the  C.ty  Treasurer,  required. 

2  200  North  Com-t  St.  bonds.  Denom.  $220. ,  Due  S220  yearly  on 
Mar  1  from  1921  to  1930,  incl.  Cert,  check  for  SloO,  payable 
to  the  City  Treasurer,  required. 

Date  Mar.  1   1920. 

AUBURN,  Cayuga  County,  N.  Y.— BOA^D  SALE.— An  i.ssue  of  .$33,000 
fi^y  citv  lionds  datid  Aug.  1  1920,  was  awarded  locally  at  par  on  Aug.  .3. 
ol'nom  ,$r00d.  PrSi  and  semi-aim.  int.  payable  at  the  City  Treasm-er  s 
5ff£o      Due  $17,000  Aug.  1  1921  and  $16,000  Aug.  1  1922. 

AUBURN  TOWNSHIP  (P.  O.  Tiro),  Crawford  County,  Ohio.— 
BOND  SALE.— The  Farmers  &  Citizens  Bank,  of  Tu-o  has  purchased  at 
par  and  interest  the  $60,500  6%  coupon  road  ^P^.^^^ds   °ffered  on  Ju^y 

i V     110    P    2694.     Denom.   $500.     Date  April  10   1920.     Due    jeariy 

on  April  10  as  follows:     $5,500,  1924  to  1928,  incl.;  $11,000.  1929;  $o,o00 
on  Oct.  10  1928:  and  $16,500  on  Oct.  10  1929. 

BARRON,  Barron  County,  Wise— BOA^DS^LE— On  July  9  an  issue 
of  $20 ,000  0 %  dam  bonds  was  awarded  at  par  to  local  myes^tors.  Denom. 
$1 ,000.     Int  J.  &  J.     Due  $4,000  yearly  from  1921  to  1925  mcl. 

BEDFORD  COUNTY  (P.  O.  Shelbyville),  Tenn.— BOATD  OFFERING. 
_W.  G.  Rucker,  Co.  Judge,  wUl  receive  bids,  it  is  stated  until  12  m. 
Aug.  17  for  .$200,000  6%  hway.  bonds— V.  110  P- 221o.  Denom.  b  1.000^ 
Date  Tulv  1  1920.  Prin.  and  semi-ann.  mt.  (J-  &  J-)  at  the  oltice  ot  tne 
Co.  Clerk  or  it  the  Chemical  Natl  Bank,  New  York  City.  Due  on  Jul> 
1.  as  follows:  $3,000,  1925;  $40,000,  1930;  $55,000,  193p;  and  &,o,000, 
1940.  Cert,  check  on  a  national  bank  or  trust  company  in  Tennessee  for 
$10,000,    required. 

BELLEFONTAINE,  Logan  County,  Ohio.— BOA^D  OFFERING - 
F.  R.  Moots,  City  Auditor,  will  receive  bids  until  12  m  Aug.  16  for  &b.dw 
5V«%  sewer  bonds.  Denom.  $500  and  $:300.  Date  IMar.  1  1920.  int^ 
aMually  Due  8^500  yearly  on  Mar.  1  beginning  1921.  Cert,  check  for 
10%  of  amount  of  bo/ds  bi-d  for,  Payable.to  the  City  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

BELLEFONTAINE  CITY  SCHOOL  DISTRICT  (P-  O-  B;»^f 
fontainei,   Logan  County,  Ohio.— BOAD  hLECTIO^  .—The  Board  or 
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Education  on  June  25,  passed  a  resolution  providing  that  at  primaries 
on  Aug.  10,  a  proposition  to  issue  SIO.OOO  bonds  to  obtain  funds  for  repair- 
ing the  McBeth  and  Central  School  Bldgs.,  will  be  submitted  to  the  voters. 

BELTON,  Bell  County,  Tex.— BOND  ELECTION.— On  Aug.  17  S25,- 
000  &'~c  sewer  bonds  ^\ill  be  submitted  to  a  vote.  Likewise  $50,000  water 
extension  bonds  are  being  considered. 

BELVIDERE  SCHOOL  DISTRICT  (P.  O.  Belvidere),  Warren 
County,  N.  J. — BOND  OFFERING. — C.  C.  Smith,  Chairman  of  Finance 
Committee,  will  receive  bids  until  2  p.  m.  Aug.  12  for  $17,000  5%  school 
bonds.  Prin.  and  semi-ann.  int.  payable  in  Belvidere.  Due  -$2,000  yearly 
beginning  2  years  from  date.  Cert,  check  for  2%  of  amount  of  bonds  bid 
for,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BONDS   AWARDED  IN 

PART. — Of  the  three  issues  of  4}-i%  road  bonds  aggregating  $64,140, 
offered  on  ,Iuly  19 — V.  Ill,  p.  311— the  $,3,980  Carl  Adwell  et  al.  Bolivar 
Twp.  bonds  were  awarded  to  the  Farmers  &  Merchants  Bank  and  the  State 
Bank  of  Otterbien  at  par  and  interest. 

BERGHOLZ,  Jefferson  County,  Ohio.— BONDS  NOT  SOLD.— 
No  award  was  made  of  the  $5,683.41  6%  Second  St.  Impt.  bonds,  offered 
on  July  30 — Y.  Ill,  p.  311 — the  Village  CouncO  having  decided,  because 
there  were  no  bidders  for  the  proposed  improvement,  not  to  issue  the  bonds 
at  present. 

BERKELEY  SCHOOL  DISTRICT,  Alameda  County,  Calif.— BOiVD 

OFFERING. — Until  10  a.  m.  Aifg.  9  proposals  will  be  received  for  $429,000 
5T'f  school  bonds,  it  is  stated,  bv  Geo.  E.  Gross,  County  Clerk  (P.  O. 
Oakland).  Denom.  $1,000.  Date  May  1  1919.  Int.  M.  &  N.  Due  yearly 
on  May  1  as  follows:  $13,000,  1923  to  1940  incl..  $12,000  1941  to  1948 
incl.,  and  $11,000  1949  to  1959  incl.  Cert,  check  for  2%,  payable  to  the 
Chairman  Board  of  Supervisors,  required. 

BERKELEY  HIGH  SCHOOL  DISTRICT,  Alameda  County,  Calif.— 

BOND  OFFERING. — Bids  wUl  be  received  until  10  a.  m.  Aug.  9  by  Geo. 
E.  Gross.  County  Clerk,  it  is  reported,  for  $492,000  5%  school  bonds. 
Denom.  $1,000.  Date  Mav  1  1919.  Int.  M.  &  N.  Due  yearly  on  May  1. 
as  follows:  $14,000,  1923  to  1945  incl.;  $12,000,  1946  to  1958  incl.:  and 
$14,000,  1959.  Cert,  check  for  2%  payable  to  the  Chairman  Board  of 
Count5'  Super\isors,  required. 

BIRMINGHAM,  Ala.— BOiVD  SALE. — This  city  sold  $49,000  5%  fire 
dept.  bonds  during  July  at  par  to  the  Seagrove  Co.  Date  April  1  1920. 
Due  April  1  1930. 

BLANCHESTER,  Clinton  County,  Ohio.— BONDS  NOT  SOLD.— 
The  .S4,100  6%  water  and  light  plant  impt.  bonds,  offered  on  Aug.  2 — 
V.  111.  p.  409 — were  not  sold,  as  no  bids  were  received.  The  Coimcil 
will  now  try  to  raise  the  necessary  funds  by  means  of  a  private  sale  of  the 
bonds. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BO.YD  OFFERING.— 
Proposals  for  the  following  Hi  7o  road  bonds  will  be  received  until  10  a.  m. 
Aug.  12  by  Granville  AVells,  County  Treasm-er: 

$18,000  WiUiams  &  Hodge,  Center  Twp.  bonds.     Date  April  6  1920. 
13,000  Akers  &  Crim,  Jefferson  Twp.,  bonds.     Date  April  6  1920. 
8,000  Simon  S.  Acton  et  al,  Harrison  TwiJ..  bonds.     Date  May  4  1920. 
44,700  John  AV.  Morrison  et  al  Sugar  Creek  Twp. ,  bonds.     Date  Jan.  6  '20. 
63,000  W.  C.  Jaques.  et  al.  Sugar  Creek  Twp.,  bonds.     Date  Jan.  6  1920. 
20,000  John  F.  Dinsmore  et  al  Harrison  Twp.  bonds.     Date  May  4  1920. 
10,800  Marion  A.  Davis  et  al.  Sugar  Creek  Twp. ,  bonds.     Date  Oct.  1  1919 
22,000  Peter  F.  Shirley  et  al.  Perry  Twp.  bonds.     Date  Oct.  7  1919. 
13,500  Hadley  &  Pratt  et  al,  Comer  &  Jackson  Twp.  bonds.     Date  Mav  4 

1920. 
10,800  Isaac  W.  Clark  et  al,  Marion  Twp.  bonds.     Date  Oct.  7  1919 
8.500  Anson  Bell  et  al  Marion  Twp.  bonds.     Date  Oct.  7  1919. 
Each  issue  is  di\ide<i  into  twenty  bonds  of  equal  denomination,  one  bond 
being  payable  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
Int.  M.  &N. 

BOSTON,  Mass.— BOA^D  SALE. — During  July  $115,000  5%  municipal 
bonds,  dated  July  1  1920,  were  awarded  to  certain  trust  funds  at  par. 
Due  serially  in  from  1  to  11  years  from  date. 

BRECKENRIDGE,  Wilkin  County,  Minn.— BOA'D  OFFERING.— 
According  to  reports  proposals  will  be  received  by  Robert  R.  Waite,  City 
Clerk  until  8  p.  m.  Aug.  23  for  $40,000  water  plant  and  $15,000  light  plant 
bonds . 

BRIGHTON,  Monroe  County,  N.  Y. — BOND  SALE. — The  Securities 
Trust  Co.  of  Rochester  was  awarded  the  two  issues  of  6%  water-supply- 
system-extension  bonds  offered  on  Aug.  5  (V.  Ill,  p.  515)  as  follows: 
$7,000  11-year   (aver.)   Clover  Street  Section  bonds  for  $7,156,  equal  to 
102.229.  a  basis  of  about  5.72%.     Due  $500  yearly  on  Mar.  1  from 
1925  to  1938  inclusive. 
75,000  lljfi-year  (aver.)  Rose  Lawn  Tract  bonds  at  102,  a  basis  of  about 
5.76%.     Due  $5,000  yearly  on  Mar.  1  from  1925  to  1939  incl. 
Date  Aug.  15  1920. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— TEMPORARY  LO.AN. 
— On  Aug.  3  the  temporary  loan  of  $150,000,  dated  Aug.  4  and  maturing 
Nov.  4  1920 — V.  Ill,  p.  516 — was  awarded,  it  is  stated,  to  S.  N.  Bond  & 
Co.,  of  Boston,  on  a  5.90%  discount  basis,  plus  a  premium  of  $1  25. 

BROOKFIELD  SCHOOL  DISTRICT  (P.  O.  Brookfield),  Linn  Coun- 
ty, Mo. — CORRECTION. — We  are  advised  that  the  amount  of  the  bond 
issue  sold  during  February  1920  was  $18,000  (not  $100,000  as  reported  in 
V.  110,  p.  784)  These  bonds  were  taken  by  the  banks  of  Brookfield  at  par. 

Interest  rate  5%,. 

BROOKLINE,  Norfolk  County,  Mass.— TEMPORARY  LOAN. — 
On  Aug.  2,  a  temporary  loan  of  $100, ()00  issued  in  anticipation  of  revenue, 
dated  Aug.  5  and  maturing  Nov.  30  1920,  was  awarded  to  H.  C.  Grafton 
Co.  of  Boston,  on  a  5.79%  discount  basis. 

BUFFALO,  N.  Y.— BONDS  SOLD.— During  the  month  of  July  the 
Sinking  Fund  purchased  the  following  4  %  bonds: 

$20,500  water  refunding  bonds,  dated  July  1  1920  and  maturing  July  1  1945. 
14,060.39  monthly  work  funtling  bonds,  dated  July   15  1920  and  raatm-ing 
July  15,  1921. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  3  p.  m.  Aug.  12  by  D.  L.  Musselman,  County 
Trca,surer.  for  .$8,000  4K%  OttisM.  Howell  ctal  Jefferson  Twp.  road  bonds. 
Denom.  $400.  Date  July  9  1920.  Int.  M.  &  N.  Due  $400  each  six 
months  from  May  15  1921  to  Nov  15  1930,  incl. 

CARTHAGE,  Jasper  County,  Mo. — BONDS  VOTED. — Reports  state, 
that  an  issue  of  $100,000  municipal  water  ext.  and  electric  light  bonds,  has 
been  voted  by  the  people.  These  bonds  were  defeated  at  the  election  held 
April  6.— V.  110,  p.  1897. 

CARTHAGE  SCHOOL  DISTRICT  (P.  O,  Carthage),  Jasper  County, 

Mo. — BOND  .SALE. — An  issue  of  $150,000  67c  bonds  h,as  boon  taken  by 
Kauffni.nn-Smith-Kmert  &  Co.  of  St.  Louis.  Denom.  $1,000.  Date 
May  1  1920.  I'rin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  American 
Trust   Co.,   St.   Louis.      Due  yearly  on   May   1   as  follows:     $7,000  1921. 


193S,  $7,000  19;i9,  $8,000   1940. 

^CASA  GRANDE  SCHOOL  DISTRICT  (P.  O.  Casa  Grande),  Pinal 
County,  Ariz. — BOND  ELECTION. — An  issue  of  $5,000  .school  bonds  is 
soon  to  be  voted  upon,  it  is  reported. 

,  CENTER  SCHOOL  TOWNSHIP  (P.  O.  Marion),  Grant  County, 
Ind. — BOND  OFFERING. — James  M.  Clifton,  Township  Trustee,  will  re- 
ceive bids  until  2  p.  m.  Aug.  12  for  $20,000  Roosevelt  school-house  comple- 
tion bonds.  Denom.  $1,000.  Duo  $1,000  each  six  months  from  Feb,  1 
1923  to  Aug.  1   1932  incl.     Pm-chaser  to  pay  accrued  interest, 

CHADRON,  Dawes  County,  'Neb.— BOND  ELECTION.— On  Aug.  24 
*89.,59l  water  extension  bonds  will  be  voted  upon. 

CHICAGO  SOUTH  PARK  DISTRICT  (P.  O.  Chicago),  Cook 
County,  III. — BOND  OFFERING. — Proposals  will  be  received  until  12  m. 
Aug.  IS  by  J,  F.  Neil,  Secretary  of  Park  Commissioners,  for  the  following 
4%  bonds: 


$160,000  stadium  construction  bonds,  maturing  $8,000  yearly  on    July  1. 
340,000  public  park  acquisition  and  impt.  bonds,  maturing  $17,01i0  yearly 

on  July  1. 
500,000  Lake  Front  impt.  bonds,  maturing  $25,000  yearly  on  July  1. 
A  deposit  of  $25,000.  payable  to  the  Commissioners,  is  required. 
The  official  notice  of  this  bond  offering  will  be  found  among  the  advertisements 
of  this  department. 

CISCO  SCHOOL  DISTRICT  (P.  O.  Cisco),  Eastland  County, 
Tex. — BONDS  VOTED. — An  issue  of  $250,000  school  bonds  has  been 
voted. 

CLARK  COUNTY  (P.  O.  Springfield),  Ohio.— BO.VD  ELECTION.— 

At  a  recent  meeting  of  the  County  Court  Hou.se  Building  Commission,  it 
was  decided  to  ask  the  voters,  at  the  Aug.  10  elections,  for  authority  to 
issue  $150,000  bonds  for  repairing  court  house. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BO.VD  OFFERING. — Thomas 
W.  Swinehart,  County  Treastirer,  will  receive  bids  until  10.30a.  m.  Aug. 14 
for  the  following  4  J4  %  road  bonds: 

$8,000  Henry    Mercer   et   al.    Van    Buren   Twp.    bonds.     Denom.    $400. 

Due  $400  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

5,000  A.   M.   Pell  et  al  Van  Buren  Twp.  bonds.     Denom.  $250.     Due 

$250  each  six  months  from  May  15  1921  to  Nov  15  1930,  incl. 

Date  April  5  1920.     Int.  M.  &  N.     A  certified  check  for  $500  payable  to 

the  County  Treasurer  is  required  with  each  issue  bid  upon. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BOA'D  OFFERING.— 
The  $5,750,000  coupon  (with  privilege  of  registration)  debt  funding  bonds. 
recently  authorized  by  the  Councl  (V.  Ill,  p.  515)  are  being  offered  on 
Sept.  1.  Proposals  will  be  received  until  12  .m  on  that  date  by  C.  S.  Met- 
calf.  Director  of  Finance.  Denom.  $1,000.  Date  Sept.  1  1920.  Prin. 
and  semi-ann.  int.  payable  at  the  American  Exchange  National  Bank  of 
New  York.  Due  Sept.  1,  1928.  Cert,  check  on  some  solvent  bank  other 
than  the  one  making  the  bid,  for  3%  of  amount  of  bonds  bid  for,  payable  to 
the  City  Treasurer,  required.  Bids  must  be  made  upon  blanks  furnished 
by  the  Director  of  Finance.  Bonds  to  be  delivered  and  '  lid  for  at  Cleve- 
land.    Pui'chaser  to  pay  accrued  interest. 

COAL  GROVE  SCHOOL  DISTRICT  (P.  O.  Coal  Grove),  Lawrence 
County,  Ohio, — BOND  OFFERING. — Proposals  will  be  received  untU 
12  m.  Aug.  25  bv  Charles  Sheppard,  Clerk  of  Board  of  Education,  for  .$5,000 
6%  refunding  school  bonds.  Auth.  Sec.  7629  Gen.  Cod  Denom.  $500. 
Date  Mar.  25  1920.  Int.  semi-ann.  Due  Mar.  25  1930.  Cert,  check  for 
$200  payable_to  the  Board  of  Education,j;equired. 

COITSVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Science  Hill;,  Mahoming  County,  Ohio.— BOADS  NOT  SOLD. — 
Because  there  were  no  bidders,  the  $12,000  6%  school  bonds,  offered  on 
July  29 — V.  Ill,  p.  215 — were  not  sold. 

CORINTH,  Alcorn  County,  Miss.— A'O  BIDS  RECEIVED  .—ISlo 
bids  were  received  on  Aug.  2  for  the  three  issues  of  6%  bonds,  aggregating 
.$30,000— V.  Ill,  p.  311. 

COXSACKIE,  Greene  County,  N.  Y.— BONDS  NOT  SOLD.— The 
Village  Treasurer  reports  that  no  sale  was  made  of  the  $47,000  5%  coupon 
water  supply  impt.  bonds  offered  on  Aug.  1,  as  no  satisfactory  bids  were 
received. 

CRAWFORD  COUNTY   (P.   O.   Bucyrus),   Ohio.— REMAINDER  OF 

BONDS  SOLD. — The  bankers  of  the  county,  it  is  said,  have  purchased  the 
remaining  $47,500  6%  coupon  inter-county  highway  bonds,  which  were  not 
taken  by  the  State  Industrial  Commission  when  that  body  agreed  to  pur- 
chase $123,000  bonds  of  an  i,ssue  of  $170,500  (V.  Ill,  p.  410;.  ii 

CRAWFORD  RIDGE  RURAL  SCHOOL  DISTRICT  (P.  O.  Carey^, 
Wyandot  County,  Ohio. — BOA'D  SALE. — The  S5.000  65"6  coupon  school 
bonds,  offered  on  July  31 — V.  Ill,  p.  410 — were  awarded  to  the  First 
National  Bank  of  Carey,  at  par  and  Interest.  Date  Aug.  1  1920.  Due 
serially  to  1923. 

CUYAHOGA  FALLS,  Summit  County,  Ohio. — BONDS  NOT  SOLD. 
— The  five  issues  of  6%  bonds,  aggregating  $117,500  offered  on  Aug.  3 — 
V,  111,  p.  215 — were  not  sold. 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Dayton),  Montgomery 
County,  Ohio.— /IMOaA'r  OF  BONDS  SOLD. — We  learn  from  the 
Clerk  of  the  Board  of  Education  that  the  total  amount  of  lionds  sold  to 
the  State  Industrial  Commission  of  Ohio — V.  111.  p.  410 — was  $100,000. 
The  bonds  bear  6%  interest,  are  dated  July  1 ,  1920  and  mature  serially  from 
1921  to  1940,  incl. 

DEFIANCE,  Defiance  County,  Ohio.— BOA'D  OFFERING.— An 
issue  of  $.50,000  6%  coupon  water  works  impt.  bonds  will  be  sold  at  12  m. 
Aug.  23,  until  which  time  Harry  R.  W.  Horn  will  receive  proposals.  Auth. 
Sec.  3939  Gen.  Code.  Denom.  $500.  Date  July  1  1920.  Prin.  and 
semi-ann.  int.  payable  at  the  City  Treasm-er's  office.  Due  $5,000  yearly 
on  Sept.  1  from  1930  to  1939  incl.  Cert,  check  on  a  local  solvent  bank,  for 
2%  of  amount  of  bonds  bid  for,  p,ayable  to  the  City  Treasurer,  required. 

DEMING,  Luna  County,  N.  Mex.— BOA'D  S.iLE. — The  SIOO.OOO 
6%  water  supply  system  bonds,  offered  on  Aug.  2 — V.  Ill,  p.  311 — have 
been  sold  at  par,  it  is  stated. 

DERRY  TOWNSHIP,  Westmoreland  County,  Pa,— BOA'D  OFFER- 
ING.— H.  A.  Geary,  Secretary  of  Township  Supervisors,  will  receive  pro- 
posals at  the  office  of  McCurdy  &  McConnell,  at  the  Bank  &  Trust  Bldg., 
Greensbiu-g,  until  10  a.  m.  today  (Aug.  7)  for  $50,000  5'-%  refunding  and 
road  bonds.  Denom.  $500.  Date  Sept.  1  1920.  Prin.  and  somi-ann. 
int.  (M.  &  S.)  payable  in  gold  at  the  Peoples  National  Bank  of  I.atrobe. 
Due  Sept.  1  as  follows:  $10,000  1924;  .$2,500,  1925  to  1928,  incl.:  .$3,000, 
1929  to  1931.  incl.;  .$3„500  1932  and  1933;  .$4,000  1934;  and  $10,000,  1938: 
the  $10,000  maturing  in  1938  to  be  subject  to  <-aIl  on  and  after  Sept.  1 .  1924. 
A  deposit  of  $500  is  reciuired  with  each  bid.  The  offical  circular  states 
that  there  is  no  litigation  pending  or  threatened  concerning  the  validity 
of  these  bonds,  the  boundaries  of  the  township,  or  the  titles  of  the  officials 
to  their  respective  offices. 

DES  MOINES,  Iowa.— BOA'D  SALE.— An  issue  of  $593,111.41  6% 
tax  free  coupon  bonds  was  purchased  by  R.  M.  Grant  &  Co.  of  N.  Y. 
Date  July  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  R.  M 
Grant  &  Co..  N.  Y..  or  at  the  office  of  the  City  Treasurer. 

DICKSON,  Lackawanna  County,  Pa. — BOA'D  OFFERING. — Thomas 
Narcoonis.  Borough  Secretary,  will  receive  bids  until  S  p.  m.  Au.g.  11  for 
$50,000  6%  funding  and  impt.  bonds,  Denom.  $1 ,000.  Date  July  1  1920. 
I'rin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Dickson  City  Nat  Bank. 
Due  $10,000  on  July  1  in  1925.  1930.  1935,  1940  and  1945.  Cert,  check 
for  $1,500,  payable  to  the  Borough  Treasm-er.  required,  r   •  <-  k 

DOLAND,  Spink  County,  So.  Dak— A'O  .WTION  YET  T.AKEN. — 

No  action  has  vet  been  taken  looking  towards  the  issuance  of  the  $17,000 
5%  10  yr.  electric  light  bonds  voted  in  April. — V.  110.  p.  1897. 

DULUTH,  Minn. — BOND  OFFERING. — Until  3  p.  m.  .\ug.  16  F.  D. 
Ash,  City  Clerk,  will  receive  proposals,  it  is  stated,  for  the  $150,000  5% 
market  bond.s— V.  111.  p.  108— Denom.  $1,000.  Date  July  1  1920. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  American  Exchange 
National  Bank  N.  Y.  Due  July  1  1940.  Cert,  check  for  2'';  payable  to 
the  City  of  Duluth,  required.  The  legality  of  the  bonds  will  be  approved 
bv  Wood  &  Oaklev  of  Chicago.     Bonds  to  be  delivered  and  paid  for  at  the 

First  National  Bank,  Duluth. ___^ ^J^!?*' 

"EASTCHESTER  (Town)  UNION  FREE  SCTlOOL  DISTRICT 
No.  3  (P.  O.  Bronxvillel,  Westchester  County,  N.  V. — BONO  .s.V/./;. — 
The  $50,000  0'^  10-19-yr.  serial  registered  .school  bonds  offered  on  .\ug.  4 
■ — V.  111.  p.  410 — were  awarded  to  Doris  llealy  of  llorncll  at  101.955.  a 
basis  of  about  5.50%.  Date  Aug.  1  1920.  Due  $5,000  yearly  on  Aug.  1 
from  1930  to  1939  incl.     The  following  is  a  list  of  the  bids: 

Doris  Healv 104.9,55  I  Kutter  &  Co.. 102,223 

Harris,  Forbes  &  Co.. 104.1, S3  I  Sherwood  X  Merrifield 102.18 

Thayer,  Drew  &  Co 103.06    Ic.eo.  B.  Gibbons  &  Co ..101  9S 

EAST  CLEVELAND  SCHOOL  DISTRICT  (P.  O.  East  Clevclan3), 
Cuyahoga  County,  Ohio. — BO.V/)  .s.\LE—On  July  ;«)  the  SIOO.OOO  6% 
school  bonds — V.  HI.  p.  410 — were  aw.irded  to  the  Detroit  Trust  (.^o.  of 
Detroit,  at  par  plus  $603  premium,  equal  to  100.15075.  a  basis  of  ."ibollt 
5.98%.  Denom.  $1,000.  Date  July  30.  1920.  Int.  J.  &  J.  Due  $40,000 
ye,'irly_on  July  30  from  1931  to  1910.  incl.  t- ^-     ^>- 

""EAs"flMOLlNE"S'CHOOL«DlStRTCTJNOT'3TTpTd^Ealt»MoIine't , 
Rock'.Island  County.llll.— BOAD  DESCRI I'TION.—Thc  i.ssue  of  .$51. 000 
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5%rschool  bonds  reported  sold  tn  V.  Ill,  p.  410,  Tvas  taken  by  the  First 
Trust  &  Sa'S'lngs  Bank  of  Chicago.  The  bonds  are  in  the  denomination 
of  S500,  are  dated  July  1  1920,  and  become  due  July  1  1940,  with  annua 
payments  of  interest  in  the  meantime. 

EASTWOOD,  Onondaga  County,   N.   Y.—BOND  OFFERING.— Pro- 
posals will  be  received  imtil  4  p.  m.  Aug.  12  by  Earl  A.  Bence.  Village  Treas- 
urer, for  the  following  bonds  to  bear  Interest  at  a  rate  not  to  ecxeed  6% : 
S20.000  3-22-year  serial  sewer  bonds.     Prin.  and  semi-ann.  int.  (J.  &  ,T.) 
payable  at  the   Salt   Springs  National   Banlc  of  Syracuse.     Due 
SI, 000  yearly  on  July  1  from  1923  to  1942.  incl. 
45.000  5-19-year  serial  pa-ving  bonds.     Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  City  Bank  Trust  Co.  of  SjTacuse.     Due  .53,000 
yearly  on  July  1  from  1925  to  1939  incl. 
Denom.  .SI, 000.     Date  July  1  1920.     Legality  approved  by  Edward  C. 
Ryan  of  Syracuse.     Cert,  check  for  5%,  payable  to  the  VUlage  Treasiu-er, 
required. 

These  are  the  bonds  which  failed  to  find  buyers  when  offered  on  July  7 
at  a  rate  not  to  exceed  5% — V.  Ill,  p.  215. 

ELIDA,  Allen  County,  Ohio. — BOND  OFFER/A^G.— Proposals  will  be 
received  until  12  m.  Aug.  24  by  G.  L.  Sternen.  Village  Clerk,  for  $12  000 
6%  sewer  bonds.  Denom.  $500.  Date  .July  1  1920.  Int.  J.  &  J.  Due 
yearly  on  July  1  as  follows:  S500  1922  to  1935  incl.;  and  $1,000  1936  to 
1940.  incl.  Cert,  check  on  a  solvent  bank,  for  5%  of  amoimt  of  bonds 
bid  for,  payable  to  the  Village  Clerk,  required.  Bonds  to  be  delivered  and 
paid  for  within  20  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

FALL  RIVER,  Bristol  County,  Mass. — BOND  SALE. — R.  L.  Day  & 
Co.,  of  Boston,  have  been  awarded  at  their  bid  of  100.56  for  5Ms,  a  basis  of 
about  5.12%,  an  issue  of  $75,000  5-year  building  bonds. 

FERGUS  COUNTY  (P.  O.  Lewistown),  Mont. — CORRECTION.— 
The  Montana  "Record-Herald"  of  July  29  states  that  the  $300,000  6% 
road  bonds  offered  on  July  20 — V.  Ill,  p.  516 — have  been  awarded  at  par 
as  follows: 

,$130,000  bonds  to  the  Bank  of  Fergus  County,  Lewistown. 
120,000  bonds  to  the  First  National  Bank,  Lewistown. 
50.000  bonds  to  the  Treasurer  State  Construction  Co. 
Apparently  the  item  in  V.  Ill,  p.  515 — stating  that  the  above  bonds  had 
been  sold  to  McNear  &  Co.,  of  Chicago  was  incorrect. 

FORT  LORAMIE,  Shelby  County,  Ohio.— BOATD  SALE.— The 
S2,400  6%  coupon  street  impt.  (village  portion)  bonds,  offered  on  Aug.  2 — 
V.  Ill,  p.  410 — were  awarded  to  .Tohn  Bramlage.  of  Fort  Loramie,  for 
S2,412,  equal  to  100.50.  a  basis  of  about  5.93%.  Date  Aug.  1  1920.  Due 
$400  on  Aug.  1  in  each  odd  numbered  year  from  1925  to  1935,  incl. 

FREEBORN  COUNTY  (P.  O.  Albert  Lea),  Minn. — BOND  SALE. — 
On  July  19  the  Northwestern  Trust  Co. ,  of  St.  Paul  was  awarded  at  par  and 
interest  the  following  bonds: 
$70,000  514%  Ditch  No.  31  bonds.     Date  July  1  1920.     Due  yearly  from 

1926  to  1940  incl. 
150,000  6%,  road  bonds.     Date  June  1  1920.     Due  June  1  1930. 

Denom.  $1,000.     Int.  J.  &  D. 

FREEMANSBURG  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Easton), 
Northampton  County,  Pa. — BOND  OFFERING. — An  issue  of  $30,000 
4H%  tax-free  coupon  school  bonds  will  be  sold  on  Aug.  14  at  8  p.  m..  at 
which  time  proposals  will  be  opened  by  Wm.  G.  Snyder.  Secretary  of  Board 
of  Directors.  Denom.  25  for  $100,  11  for  $500,  and  22  for  $1,000.  Date 
July  5,  1920.  Prin.  and  semi-ann.  mt.  (J.  &  J.)  pavable  at  the  Bethlehem 
National  Bank  of  Bethlehem.     Due  July  5,  1950,  redeemable  July  5,  1930. 

FREEPORT,  Nassau  County,  N.  Y.—BOND  SALE.— On  Aug.  3  an 
issue  of  $63 ,000  4-24-year  serial  light  bonds  was  disposed  of  locally  at  par 
as  5s.     Interest    semi-annual. 

FREMONT,  Sandusky  County,  Ohio.— BOJVD  OFFERING.— Pto- 
posals  for  $18,000  6%  coupon  city's  share  Buchanan  Street  impt.  bonds 
will  be  received  until  12  m.  Aug.  23  by  C.  E.  Pappenfoos,  City  Auditor. 
Denom.  $900.  Date  April  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  office  of  the  Sinking  Fund  Trustees.  Due  $900  each  six 
months  from  Oct.  1  1921  to  April  1  1931,  incl.  Cert,  check  on  a  local 
solvent  bank  for  $500,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Lander), 
Wyo. — BOND  OFFERING. — Bids  will  be  received  untU  2  p.  m.  Sept.  1 
for  $1,688.28  school  bonds  B.  F.  Cochrane,  is  clerk. 

FRESNO,  Fresno  County,  CaVif.-BOND  OFFERING.— Sealed  bids 
will  be  received,  it  is  stated,  for  $10,658.20  7%  1-10  year  serial  sewer  bonds 
by  Chas.  Dillon,  City  Clerk,  until  5  p.  m.  Aug.  16.  Denoms.  $265.82 
$300  and  $.500.  Date  July  2,  1920.  Int.  J.  &  J.  Due  $1,065.82  yearly 
on  July  2  from  1921  to  1930  incl.     Cert,  check  for  5%  required. 

GARDNER,  Worcester  County,  Mass. — BOND  SALE. — On  Aug.  4 
The  First  National  Bank  of  Gardner,  was  aw-arded  at  100.28,  a  basis  of 
about  4.96%,  .$60,000  5%  tax-free  town  hall  bonds.  Da,te  Aug.  1.  1920. 
Prin.  and  semi-ann.  int.  payable  at  the  First  National  Bank  of  Boston. 
Due  $3,000  yearly  on  Aug.  1  from  1921  to  1940,  incl. 

GIBSONBURG,  Sandusky  County,  Ohio.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  7  p.  m.  Aug.  16  by  La  Rue  Carr,  Clerk  of 
Board  of  Education,  for  $3,000  5K%  North  Main  St.  water-mains  exten- 
sion bonds.  Denom.  .$300.  Date  June  28  1920.  Int.  semi-ann.  Due 
$300  yearly  on  April  1  from  1921  to  1930,  incl.  Cert,  check  on  a  solvent 
bank  for  $200  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

GOWANDA,  CattarauiTus  County,  N.  Y. — BOND  SALE. — On  Aug.' 
3,  O'Brian  &  Potter  of  Buffalo,  were  awarded  .$84,600  6%  1-18  year  serial 
water  bonds.  The  purchase  price  was  $100,795,  a  basis  of  about  5.88%. 
Int.  semi-ann. 

GRANVILLE,  Washington  County,  N.  Y.—BOND  SALE.— The 
$30,000  registered  highway  bonds,  offered  on  Aug.  2 — V.  Ill,  p.  411 — 
were  awarded  to  Harris,  Forbes  &  Co.,  who  bid  100.13  for  bonds  bearing 
5.90%  interest,  which  is  on  a  basis  of  about  5.88%.  Date  Aug.  15  1920. 
Due  $2,000  yearly  on  Aug.  15  from  1921  to  1935,  incl. 

GREENWOOD,  Leflore  County,  Miss.— BOND  SALE.— The  City  of 
Greenwood  recently  sold,  it  is  reported,  $100,000  6%  serial  paving  bonds 
to  the  Wilson  Banking  Co.,  of  Greenwood  at  par.    Denom.  $500. 

HAINES  CITY,  Polk  County,  Fla.— BOA^D  OFFERING.— Peports 
say  that  bids  will  be  received  by  J.  R.  Yale,  City  Clerk,  for  the  $60,000 
7%  20  year  street  impt.  bonds — V.  110,  p.  1996 — imtil  Sept.  27.  Denom. 
$1,000.     Date  July  1  1920. 

HAMILTON  COUNTY  (P.  O.  NoblesvilJe),  Ind.— BOA^D  OFFERING. 
■ — A.  G.  Finlev,  County  Treasurer,  ■tvill  receive  bids  until  11  a.  ni.  Aug.  16 
for  $6,200  4l4Vc  All)ert  W.  Overdorf,  Gravel  Road  impt.  bonds.  Int. 
semi-ann. 

HAMMOND,  Ind.— BOND  OFFERING.— n.  Broertjes,  City  Comp- 
troller, will  receive  propo.sals  imtil  1  p.  m.  Aug.  23  for  $26,000  6%  fire 
equipment  bonds.  Denom.  $1,000.  Date  Aug.  1  1920.  Int.  semi-ann. 
Due  serially  for  10  years.  Cert,  check  for  $650  required.  Purchaser  to 
pay  accrued  interest. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— A^O  BIDS.— No  bids 
were  received  for  the  S37,800  Moffit  Road  and  .$26,000  Hendricks  Road  6% 
impt.  bonds,  offered  on  July  31 — V.  111.  p.  312. 

BOND  OFFERING. — J.  R.  Hanrahan,  City  Auditor,  will  receive  pro- 
posals until  1  p.  m.  Aug.  14  for  $7^00  6%  road  impt.  bonds.  Auth.  Sec. 
6929  Gen.  Code.  Denom.  $500.  Date  Aug.  1  1920.  Prin.  and  semi-ann. 
int.  payable  at  the  County  Treasurer's  office.  Due  .$1,000  yearly  on  Aug. 
15  from  1921  to  1927,  incl.;  and  $.500  Aug.  15  1928.  Cert,  check  on  a 
solvent  bank  for  $300  required.     Purchaser  to  pay  accrued  interest. 

HAVERHILL,  Essex  County,  Mass. — BOND  SALE. — On  Aug.  3  the 
$29,000  5H7c  coupon  tax-free  bonds — V.  Ill,  p.  516^were  awarded  to 
R.  L.  Day  &  Co.,  at  100.84,  a  basis  of  about  5.29%.  Date  July  1  1920. 
Due  yearly  on  July  1  as  follows:  $4,000,  1921  to  1925,  incl.;  $2,000  1926  to 
1929,  incl.,  and  $1,000,   1930.     The  following  is  a  list  of  the  bidders: 

R.  L.  Day  &  Co _100.84     Wise,  Hobbs  &  Arnold 100.29 

Merrill,  Oldham  &  Co. 100.34      Blodget  &  Co 100.26 

Curb's  ,&  Sanger 100.32     Arthur  Perry  &  Co 100.14 

Old  Colony  Trust  Co. 100.299  Estabrook  &  Co 100.09 


HILLSDALE  IRRIGATION  DISTRICT  (P.  O.  Jerome),  Jerome 
County,  Ida. — BONDS  VOTED. — An  issue  of  $400,000  irrigation  bonds 
was  voted  by  259  to  35. 

HUBBARD,  Trumbull  County,  Ohio.— BOA^D  OFFERING. — Thos  F. 
Rock,  Village  Clerk,  will  receive  bids  imtil  12  m.  Aug.  23  for  .$26,000  6% 
coupon  water-works  improvement  bonds.  Denom.  $1,000.  Date  Sept.  1 
1920.  Principal  and  semi-annual  interest  (M.  &  S.) ,  payable  at  the  Village 
Treasurer's  office.  Due  $1,000  each  six  months  from  March  1  1922  to 
Sept.  1  1934,  inclusive.  Certified  check  for  $300.  payable  to  the  Village 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

HUDSON,  Fremont  County,  Wyo. — A"0  BIDS. — We  are  informed 
that  no  bids  were  received  for  the  $25,000  water  and  $8,000  sewer  bonds 
offered  on  July  14.— V.  110,  p.  2.586. 

INDIANAPOLIS,  Marion  County,  Ind.— BOARDS  A'OT  SOLD.-^ 
The  $150,000  4)-^%  coupon  park  bonds,  offered  on  Aug.  1 — V.  Ill,  p.  516 
— were  not  sold,  because  it  was  found  that  there  was  an  error  jn  the  pro- 
ceedings. 

INDIAN  CREEK  TOWNSHIP  (P.  O.  Winnamac  R.  F.  D.  No.  2) 
Pulaski  County,  Ind. — BOND  SALE.- — Newspaper  reports  state  that 
J.  F.  Wild  &  Co.,  of  Indianapolis,  were  awarded  at  par  and  interest  the 
following  5M%  school  bonds,  which  were  offered  on  June  11  (V.  Ill,  p. 
2315): 

$32,666  62  School  Twp.  bonds.     Due  $2,166  66  on  each  Jan.  1  and  $2,500 
on  each  July  1  from  July  1  1921  to  Jan.  1  1928.  inclusive. 
37,333  28  Civil  Twp.  bonds.     Due  $2,166  66  on  each  .Tan.  1  and  $2,600 
on  each  July  1  from  July  1  1928  to  Jan.  1  1936,  inclusive. 

INGLEWOOD  SCHOOL  DISTRICT,  Los   Angeles  County,  Calif.— 

BOND  OFFERING.— ^L,.  E.  Lampton,  County  Clerk,  (P.  O.  Los  Angeles) 
will  receive  proposals  until  11  a.  m.  Aug.  16,  it  is  stated,  for  $50,000  6% 
school  bonds.  Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  County  Treasurer.  Due  $2,000  yearly  on 
Aug.  1  from  1921  to  1945  incl.  Cert,  check  for  3%  of  the  amount  of  bonds 
bid  for,  payable  to  the  Chairman  Board  of  County  Supervisors,  required. 

JACKSON  COUNTY  DRAINAGE  DISTRICT  NO.  8,  Ark.— BOAD 

SALE. — Whitaker  &  Co.,  of  St.  Louis  have  purchased  $135,000  6%  tax- 
free  coupon  bonds.  Denom.  $1,000.  Date  March  1  1920.  Prin.  and  semi- 
ann.  int.  payable  at  the  St.  Louis  Union  Trust  Co.,  St.  Louis,  Trustee. 
Due  yearly  on  Sept.  1,  from  1926  to  1940,  incl. 

JACKSON  TOWNSHIP  SCHOOL  DISTRICT,  Sandusky  County, 
Ohio. — BOND  SALE. — The  State  Industrial  Commission  of  Ohio  has 
purchased  the  $80,000  school  bonds,  authorized  at  a  recent  election. — 
V.  Ill,  p.  216. 

JACKSONVILLE,  Morgan  County,   III.— BOND  SALE.— On  Aug.  2 
the  Ayers  National  Bank  of  Jacksonville,  offering  $103,059.50,  equal  to 
94,546,  was  awarded  the  following  5%  bonds — V.  Ill,  p.  516. 
$44,000  lOJ^year    (aver)    power-plant   bonds,   a    basis    of  about   5.70%. 
Due  yearly  on  Mar.  1  as  follows:  $3,000  1921  to  1924,  incl.,,  $2,000 
1925  to  1940,  incl. 
35,000  11  year  (aver.)  filtration  plant  bonds,  a  basis  of  about  5.68%. 
Due  yearly  on  Mar.  1  as  follows:  $1,000  1921  to  1924  incl.,  $2,000 
1925  to  1939,incl.,  and  $1,000,  1940. 
30,000  1-20  year  serial  filtration  and  power  plant  completion  bonds,  a 
basis  of  about  5.757o-     Due  $1,500  yearly  on  July  1  from  1921  to 
1940,  incl. 
The  city  has  the  privilege  of  depositing  the  funds  derived  from  the  sale 
at  the  office  of  the  purchaser  at  6%  interest. 

JAMESTOWN  SCHOOL  DISTRICT  (P.  O.  Jamestown),  Chautau- 
qua County,  N.  Y. — NO  BIDS. — No  bids  were  received  for  the  $350,000 
5%  registered  school  addition  and  impt.  bonds,  offered  on  Aug.  3 — V.  Ill, 
p.  516. 

JEFFERSON,  Ashtabula  County,  Ohio.— BOA^D  OFFERING.— 
The  $55,000  6%  coupon  municipal  light  plant  bonds,  authorized  by  a 
vote  of  the  people  on  May  22 — V.  110,  p.  2412 — will  be  sold  on  Aug.  i6 
at  1  p.  m.,  at  which  time  proposals  are  to  be  received  by  T .  B.  MUler,  Village 
Clerk.  Auth.  Sec.  3939.  3942-3947  Gen.  Code.  Denom.  $1,000.  Date 
July  1,  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Village  Treasurer's 
office.  Due  yearly  on  Aug.  1  as  foUows:  $1,000,  1921  to  1923  incl.,  and 
$2,000  1924  to  1949  incl.  Certified  check  for  5%  of  amount  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest 

JENNINGS  COUNTY  (P.  O.  Vernon).  Ind.— BOA^D  OFFERING.— 
John  F.  Malott,  Coimty  Treasurer,  will  receive  bids  until  2  p.  m.  Aug.  10 
for  $23,200  4!^ %,  D.  Waltermire  Free  Gravel  Road  impt.  bonds.  Denom. 
$1,160.  Date  July  5  1920.  Int.  M.  &  N.  Due  $1,160  each  sis  months 
from  May  15  1921  to  Nov.  15  1930,  incl. 

JENNINGS    SCHOOL    TOWNSHIP,    Scott    County,    Ind.— BOA'D 

OFFERING. — Proposals  will  be  received  untU  2  p.  m.  Aug.  12  by  Ed.  D. 
Oasev,  Township  Trustee,  for  $12,000  6%  coupon  school  construction 
bonds.  Denom.  $500.  Date  Aug.  12  1920.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  Austin  State  Bank  of  Austin.  Due  $500  each  six 
months  from  Jan.  1  1921  to  July  1  1932,  incl.  Cert,  check  for  $100  pay- 
able to  the  Trustee,  required. 

KENTON  CITY  SCHOOL  DISTRICT  (P.  O.  Kenton),  Hardin 
County,  Ohio. — NO  BIDS  SUBMITTED. — Iso  bids  were  submitted  for 
the  $150,000  6%  school-repair  bonds  offered  July  30 — V.  ..11,  p.  216. 

LACKAWANNA,  Erie  County,  N.  Y.— BOA^D  SALE.— Thayer,  Drew 
&  Co.,  and  Redmond  &  Co..  were  awarded  at  101-756  for  6%  bonds,  a 
basis  of  about  5.76%,  the  $100,000  coupon  or  registered  memorial  bldg. 
impt.  bonds  offered  on  Aug.  2 — V.  Ill,  p.  516.  Date  Aug.  15  1920.  Prin. 
and  semi-ann.  int.  payable  at  the  Lackawamia  National  Bank.  Due 
$5,000  yearly  on  Aug.  15  from  1921  to  1940,  incl. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuya- 
hoga County,  Ohio.— BOARDS  SOLD  IN  PART.— Prudden  &  Co.,  of 
Toledo,  have  purchased,  it  is  stated,  $50,000  bonds  of  the  $276,000  6% 
deficiency  funding  bond  issue  offered,  unsuccessfully  on  July  19 — \  •  111. 
p.  411. 

LA  VERNE  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  OFFERING. — Proposals  will  be  received  until  11  a.  m.  Aug.  16 
by  L.  E.  Lampton,  County  Clerk  (P.  O.  Los  Angeles),  for  $5,000  6% 
school  bonds,  it  is  stated.  Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and 
semi-ann.  int.  payable  at  the  office  of  the  County  Treasurer.  Due  $1,000 
yearly  on  Aug.  1  from  1921  to  1925,  incl.  Cert,  check  for  3%  of  the  amount 
of  bonds  bid  for  payable  to  the  Chau-man  Board  of  County  Supervisors, 
required. 

LEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  Fla.— 
BOND  OFFERING.— Proposals  will  be  received  until  11  a.  m.  Aug.  20  by 
O.  M.  Davison,  Chairman  of  the  Board  of  Public  Instruction  {P.  O.  Fort 
'Myers),  for  $100,000  6%  school  bonds.  Interest  semi-annual.  Date 
April  1  1920.  Due  yearly  on  April  1  as  follows:  $3,000  1922  to  1941,  incl., 
and  $4,000  1942  to  1951,  incl.     Certified  check  for  2%  required. 

LIMA,  Allen  County,  Ohio.— A^OTE  OEFER/A'G .— Da^id  L.  Rupert, 
City  Auditor,  will  receive  bids  until  12  m.  Aug.  23  for  $224,000  6%.  Askins 
Relief  Sewer  notes.  Denoms.  to  suit  purchaser.  Date  day  of  issuance. 
Int.  semi-ann.  Due  five  years  from  date.  Cert,  check  on  a  solvent  bank, 
for  2%  of  amount  of  notes  bid  for,  payable  to  the  City  Tre'^surer,  required. 
Bonds  to  be  deUvered  and  paid  for  within  60  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

LIVE  OAK  JOINT  HIGH  SCHOOL  DISTRICT,  Sutter  County. 
Calif. — BOND  OFFERING. — According  to  reports  bids  will  be  received 
by  the  Clerk  Board  of  County  Super\isors  (P.  O.  Yuba  City)  until  Aug. 
14  for  the  $100,000  bonds  recently  voted. — V.  Ill,  p.  411. 

LOGAN  TOWNSHIP  (P.  O.  Buckland),  Auglaize  County,  Ohio. — 
BOND  OFFERING. — Proposals  wUl  be  received  until  12  m.  Aug.  18  by 
W.  N.  Dingledine,  Township  Clerk,  for  $6,522  5%  Amanda-Meudon  road 
bonds.  Denom.  $1,087.  Date  Sept.  1  1920.  Int.  M.  &  N.  DueSl,08< 
each  six  months  from  March  1  1921  to  Sept.  1  1923,  incl.  Certified  check 
for  2%  of  amount  of  bid,  payable  to  the  Township  Treasurer,  required. 

LORAIN,  Lorain  County,  Ohio.— A' O  BIDS.— No  bids  were  received 
for  the  seven  issues  of  6%  coupon  bonds,  aggr^ating  $226,000,  offered  on 
July  30 — V.  Ill,  p.  2i7, 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Aug.  16  by 
Chas.  L.  Patterson,  City  Auditor,  for  the  following  6%,  coupon  bonds: 
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$30,000  00  street-repair  bonds.     Auth.    See.   3939.   Gen.   Code.     Denom. 
.$1,000.     Date  June  15  1920.     Due  $3,000  yearly  on  Sept.  15 
from  1923  to  1932,  inclusive. 
40,840  87  paving  refunding  bonds.     Auth.  Sec.  3916,  Gen.  Code.    Denom. 
.'il.OOO  and  .?840  87.     Date  March   15   1920.     Due  yearly  on 
Sept.  15  as  follows:  .$4,840  87  1921;  $4,000  1922  to  1930,  uicl. 
21,911  91  pdving refunding  bonds.     Auth.  Sec.  3916.  Gen.  Code.    Denom. 
$1,000  and  $911  91.     Date  March   15   1920.     Due  yearly  on 
Sept.   15  as  follows;  $2,911  91   1921;  $3,000  1922;  $2,000  1923 
to  1930,  inclusive. 
80,482  55  paving  refunding  bonds.     Auth.  Sec.  3916,  Gen.  Code.    Denom. 
$1,000  and  $482  55.     Date  March   15   1920.     Due  yearly   on 
Sept.  15  as  follows:  .$8,482  55  1921:  $8,000  1922  to  1930,  incl. 
Prhicipal  and  semi-annual  interest  (M.  &  S.)   payable  at  the  office  of 
the  Sinking  Fund  Trustees.     Certified  check  on  any  local  or  national  bank 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  at  Lorain.     Purchaser  to  pay  accrued  int. 

LYONS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Lyons),  Fulton 
County,  Ohio. — BOND  OFFERING. — H.  R.  Treadway,  Clerk  of  Board  of 
Education,  will  receive  bids  until  12  m.  Aug.  16  for  $65,000  6%  school 
bonds.  Auth.  Sec.  7625.  7626.  7627  and  7630-31,  Gen.  Code.  Denom. 
81.000.  Date  Aug.  1  1920.  Principal  and  semi-annual  Interest  payable 
at  the  office  of  the  Treasurer  of  the  Board  of  Education.  Due  yearly  on 
Aug.  1  as  follows:  $1,000  1921  to  1923.  inclusive:  .$2,000  1924  to  1927, 
inclusive:  $3,000  1928  to  1930,  inclusive:  $4,000  1931  to  1935,  inclusive:  and 
$5,000  1936  to  1940.  inclusive.  Certified  check  on  some  bank  located  in 
Fulton  Coimty,  for  1%  of  amount  of  bonds  bid  for,  required.  Bonds  to  be 
deUvered  and  paid  for  within  ten  days  from  date  of  award. 

McCASKILL  SCHOOL  DISTRICT  (P.  O.  McCaskiin,  Hempstead 
County,  Ark. — BOND  OFFERING. — Bids  will  be  received  until  Aug.  9 
by  C.  T.  Atkins,  President,  Board  of  School  Trustees,  for  an  issue  of 
$25,000  school  bonds. 

McDONOUGH,  Henry  County,  Ga. — BOND  OFFERING.— Accordmg 
to  reports  bids  will  be  received  until  Aug.  10  for  $7,000  5%  water-works 
bonds.     Denom.  $500.     Date  July  1  1920. 

McINTOSH  COUNTY  (P.  O.  Darien),  Ga.—BOND  ELECTION. 
On  Sept.  8  $15,000  6%  public  road  bonds  will  be  voted  upon.  Denom. 
$500.  Date  Nov.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable 
in  gold  at  the  office  of  some  financial  in.stitution  in  New  York  City,  N.  Y. 
Due  .$500  yearly  on  Nov.  1  from  1921  to  1950  incl.  J.  G.  Legare,  is  Clerk 
Board  of  County  Supervisors. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Pony), 
Mont. — BOND  OFFERING. — Proposals  will  be  received  imtil  10  a.  m. 
Oct.  1,  by  W.  H.  Adkins,  District  Clerk,  for  .$8,000  5-10  year  (opt.)  coupon 
school  building  bonds  at  not  exceeding  6%  interest.  Denom.  $1,000. 
Date,  Oct.  1  1920.  Prin.  and  seml-ann.  int.  payable  at  the  office  of  the 
County  Treasurer  or  at  some  bank  in  Pony.  Cert,  check  for  $500  payable 
to  the  above  Clerk,  required. 

MAHONING  COUNTY  (P.  O.  Youn^stown),  Ohio.— BOAD  OF- 
FERING.— Griff  Jones,  Clerk  of  Board  of  County  Comm'rs.  will  receive 
bids  until  12  m.  Aug.  24  for  the  following  6%  bonds: 

$58,000  bonds  for  improving  Bridge  No.  49  on  I.  C.  H.  No.   18.     Due 
Mar.    1    1945. 
55,000  bonds  for   improving  Boardman   Road   I.    C.  R.   No.   82.     Due 
Mar.  1    1930. 
Auth.  Sec.  6906-6956,  Gen.  Code.  .  Denom.  $1,000.     Date  Sept.   1  1920. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasury,   where 
delivery  is  to  be  made  to  the  purchaser.     Cert,  check  for  $500,  payable  to 
the  County  Treasurer,   is  required   with  each  issue.     Purchaser  to  pay 
accrued  interest. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— iVO  BIDS.— 
TO  TRY  PRIVATE  SALE.— No  bids  were  submitted  for  the  $24,952  60 
6%  Lipkey  Road  Impt.  bonds  offered  on  July  23 — V.  Ill,  p.  313.  Efforts 
are  bemg  made  to  dispose  of  fhe  issue  at  private  sale. 

BONDS  SOLD  IN  PART. — Of  the  three  issues  of  6%  road  impt.  bonds, 
aggregating  $139,694  24,  offered  on  July  24 — V.  lit.  p.  217 — the  $72,912 
(not  $79,912)  issue  was  sold  to  Otis  <fe  Co.,  of  Cleveland,  at  par.  Due 
$4,000  on  March  1  and  Sept.  1  in  each  of  the  years  from  i92i  to  1929,  incl.; 
and$9l2  March  s  1930. 

MAMARONECK,  Westchester  County,  N.  Y.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  8.30  p.  m.  Aug.  20  by  John  C.  FairchUd. 
Town  Clerk,  for  $7,360  6%  coupon  (wiih  privilege  of  registration)  voting 
machine  bonds.  Denom.  7  for  $1,000  and  ]  for  $360.  Date  Aug.  1  1920. 
Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  in  New  York  Exchange.  Due 
$.360  June  1  1921  and  $1  000  yearly  on  June  1  from  1922  to  1928.  incl. 
Cert,  check  on  a  responsible  bank  or  trust  company,  for  $1,50.  payable  to 
George  W.  Burton,  Town  Supervisor,  required.  Bonds  to  be  delivered  at 
New  York  or  Mamaroneck  by  Sept.  1. 

MANITOWOC,  Manitowoc  County,  Wise— BOATD  SALE.—J,ockA 
investors  bidding  par  and  int.  purchased  the  .$200,000  5%  1-20  year  serial 
bridge  construction  bonds  offered  on  May  15 — V.  110,  p.  1899. 

MASSILLON,  Stark  County,  Ohio. — BOND  OFFERING. — Richard 
B.  Chawford.  City  Auditor,  will  receive  bids  until  12  m.  Aug.  23  for  $92,133 
6%  coupon  deficiency  funding  bonds.  Denom.  1  for  $1,133  and  91  for 
$1,000.  Date  Aug.  1  1930.  Prin.  and  semi-ann.  int.  payable  at  the 
State  Bank  of  Massillon.  Due  $6,133  April  1  1922.  .$6,000  Oct.  1  1922  and 
$8,000  each  six  months  from  April  1  1922  to  Oct.  1  1926.  incl.  Cert,  check 
on  a  local  solvent  bank,  for  5%  of  amount  of  bonds  bid  for,  payable  to  the 
City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  at  the  City 
Treasurer's  office  within  10  days  from  date  of  award.  Purchaser  to  pay 
accrued  interest. 

MERCED,  Merced  County,  Calif. — BOND  ELECTION. — Reports 
say  that  this  city  will  hold  an  election  to  vote  on  the  question  of  issuing 
$30,000  land  purchase  bonds. 

MERIDIAN,  Lauderdale  County,  Miss.— BOiVDS  AUTHORIZED. — 
On  July  28  the  City  Council  pa.ssed  an  ordinance  providing  for  a  $100,000 
bond  issue  for  the  purpose  of  purchasing  a  site  and  building  an  auditorium 
with  a  seating  capacity  of  not  less  than  3.000. 

^  MESA   COUNTY   SCHOOL   DISTRICT   NO.    19    (P.   O.    Palisades), 

Co\o.— BOND  ELECTION  C07V.S7DER73D.— Newspapers  report  that  $10,- 
000  .school  bonds  are  being  considered. 

MIDDLESEX  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Bound 
Brook),  Middlesex  County,  N.  J. — BOND  SALE. — The  issue  of  $112,000 
5%  coupon  or  registered  1-2S  vear  serial  school  bonds,  offered  witlinut  suc- 
cess on  May  10— V.  110.  p.  210.T — has  been  sold  to  the  State  of  New  Jersey 
Date  April  1  1020.     Due  $4,000  yearly  on  April  1  from  1921   to  1948,  incl. 

MIDDLETOWN,  Butler  County,  Ohio.— BOiVD  OFFERING.— On 
Aug.  18  at  12  m.  Clayton  Bailey,  C^ity  Auditor,  will  receive  bids  for  $25,000 
oH%  incinerating  plant  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom. 
$1,000.  Date  May  1  1920.  Prin.  and  semipann.  int.  (M.  &  N.)  payable 
at  the  National  Park  Bank  of  N*w  York.  Due  $1,000  May  1,  1921  and 
$2.0nOTyearly  on  May  1  from  1922  to  1933.  incl.  <"'ert.  chock  for  $200. 
payable  to  the  City  Treasurer,  required.  Bonds  to  bo  delivered  and  paid 
for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest 

MILWAUKEE,  Wise— BONDS  NOT  SOLD.— We  are  advised  that  no 
sale  was  made  on  July  30  of  the  following  5%  20-year  serial  tax-free  coui>on 
bomls.— V.   Ill,  p.  412: 
»f  00.000  electric  lighting  bonds.     Denom.  $1 ,000.     Date  .Tan.   1   1920. 

r  1^0.000  grade    crossing    and    abolition    bonds.     Denom.    $1,000.     Date 
-.„  „      Jan.  1  1920. 
_.J50,000  park  bonds.     Denoms.  340  for  $1,000  and  20  for  $500.     Date 
r.**"     Jan.  1  1020. 

LSlJI^')'^'^  harbor   impt.   bonds.      Denom.    $1  ,000.     Date  .Inn.    1    1920. 
'  jJOO.OOn  school  bonds.      Denom.  $1  000.      Date  .Tan.  1  1920. 
*;rnl?i!l!'^ '"""■''''"Ko  .system  bonds.     Denom.  $1,000.     Date  Jan.  1  1920. 
400  000  school  bonds.     Denom.   $1,000.     Dale  July   1    1920 
400  OOO  vocal ional  school   bonds.     Denom.   $1,000.     Date  July  1  1920. 
120,000  street  oiicning  bonds.     Denom.  $1 .000.     Date  July  ]  1920. 
?K^'"  ;""'■  ''"'■""''"  advised  that  it  has   h(\en  decided  to  reissue  nil  of  (he 
o  k'^'i  ,'""'''*  '"  •i''""f  t"o  months  with  the  exception  of  the  (*$1  200  000) 
scnool  bonds,  on  a  6%  basis,  the  school  bonds  to  be  retained  at  5%,  owing 
lo  a  provision  in  the  law  covering  .such  issue. 


MISSOULA    COUNTY'^SCHOOL  DISTRICT  NO.  41  (P.  O.  Evaro), 

Mont.— BOND  OFFERING.— On  Aug.  25  .52,500  6%  20-year  school  bonds 
will  be  offered  for  sale  at  not  less  than  par.  Cert,  check  of  $125  requu-ed. 
Mary  1,.  Johnson,  Clerk.  , 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— A'O  BIDDERS.— 
There  were  no  bidders  for  the  $18,000  6%  coupon  emergency  bridge  bonds, 
offered  on  July  31— V.  Ill,  p.  412. 

MOORE  SCHOOL  DISTRICT  (P.  O.  Moore),  Fergus  County,  Mont. 
— BOND  OFFERING. — On  Aug.  16  $8,000  6%  school  bonds  will  be  offered 
for  sale.  Denom.  $500.  Certified  check  for  $200  required.  Bessie  B. 
Wilson,  Clerk. 

MORROW  COUNTY  (P.  O.  Mt.  Gilead),  Ohio.— BOiVDS  SOLD.— 
The  Mt.  Gilead  National  Bank  was  awarded  at  par  the  $45,000  6%  coupon 
Inter-County  Highway  impt.  bonds,  offered  on  July  30 — V.  Ill,  p-  412. 
Date  March  1  1920.  Due  $2,500  on  March  1  and  Sept.  1  in  each  of  the 
years  from  1921  to  1929,  incl.     There  were  no  other  bidders. 

BOND  OFFERING. — Proposals  will  be  received  until  11  a.  m.  Aug;  21 
by  E.  D.  Mecldey,  County  Auditor,  for  $8,750  6%  coupon  coimty  ditch 
bonds.  Denom.  $1,000  and  $750.  Date  March  1  1920.  Int.  M.  &  S. 
Due  $1,750  March  1  1921,  and  $1,000  semi-ann.  from  Sept.  1  1921  to 
Sept.  1  1924,  incl.  Cert,  check  on  a  local  bank,  for  57o  of  amount  of  bonds 
bid  for,  payable  to  the  County  Auditor. 

NASHUA,  Hillsborough  County,  N.  H.— TEMPORARY  LOAN.— 
On  Julv  30  a  temporary  loan  of  850,000,  issued  in  anticipation  of  taxes, 
dated  Aug.  2  and  maturing  Dec.  3  1920,  was  awarded  to  S.  N.  Bond  &  Co., 
of  Boston,  on  a  6.20%  basis,  plus  $1  premium. 

NASSAU  COUNTY  (P.  O.  Mineola),  N.  Y.— CERTIFICATE  SALE.— 
On  Aug.  2  the  $47,000  6%  road  certificates  of  indebtedness — \  .  111.  p. 
412 — were  awarded  to  the  First  National  Bank,  of  Rock\-ille  Centre,  at 
par.   Date  July  1  1920.    Due  July  1  1921. 

Financial  Statement. 

Total  assessed  valuation $142,182,245 

Total  bonded  debt  incl.  Certificates  of  Indebtedness 3,o9i^,809 

Floating  debt  (temporary  tax  loan  notes)  not  to  exceed 340,000 

Sinking  fund  not  established. 

Population,  1915  census,  116,825. 

NEENAH,  Winnebago  County,  Wise— BOA^D  OFFERING.— fiealed 
bids  will  be  received  until  12  m.  Aug.  27  by  H.  S.  Zemlock,  City  Clerk, 
for  $25,000  5H7o  bridge  bonds.  Denom.  $500.  Date  Aug.  2  1920. 
Prin.  and  ann.  int.  payable  at  the  office  of  the  City  Treasurer.  Due 
$5,000  yearly  on  Aug.  2  from  1925  to  1929,  incl.  Cert,  check  for  5%; 
required. 

NEW  BLOOMFIELD  SCHOOL  DISTRICT  (P.  O.  New  Bloom- 
field,)  Callaway  County,  Mo. — BOND  SALE. — An  issue  of  $30,000 
school  bonds,  has  been  purchased  by  the  First  National  Bank  of  Jefferson 
City.  ^     __  ._______—. 

NEW  BOSTON  SCHOOL  DISTRICT  (P.  O.  New  Boston),  Bowie 
County,  Tex. — BON^DS  VOTED. — It  is  stated  that  the  voters  favored  the 
Issuance  of  .$4,000  school  bonds  on  July  27. 

NEW  HANOVER  COUNTY  (P.  O.  Wilmington),  No.  Caro.— BO.VD 
SALE. — Powell,  Garard  &  Co.,  of  Chicago  offering  par  and  interest  were 
awarded  the  $175,000  5%  serial  school  bonds  offered  on  July  15 — V.  110. 
p.  2696.     Denom.  $1,000.     Date  Jan.  1  1920.     Int.  J.  &  J. 

NEW  MEXICO  (State  of).— DEBENTURE  OFFERING.— Charles  U. 
Strong,  State  Treasurer  (P.  O.  Santa  Fe),  will  receive  bids  imtil  10  a.  m. 
Aug.  26  for  two  issues  of  6%  highway  debentures,  aggregating  $66,000. 
Date  Aug.  1  1920-  Principal  and  interest  payable  at  the  State  Treasurer  s 
office  or  at  the  Seaboard  National  Bank,  New  York.  Due  Aug.  1  1921. 
Certified  check  for  2%  required. 

NEWPORT,    Newport    County,    R.    I.— BOA'D    SALE.— On   Aug.    5. 

Estabrook  &  Co.,  of  Boston,  were  awarded  at  99.19,  the  following  5>i% 

tax-free  coupon  bonds,  offered  on  that  date. — V.  Ill,  p.  517:  _ 

.$80,000  1-10  vear  serial    improvement   bonds,    a   basis   of   about   o.68%. 

Due  $8,000  yearly  on  Aug.  1,  from  1921  to  1930,  incl.        ^    ^     , 

25,000  4  7-10  year  (aver.)  Bath  Road  widening  bonds,  a  basis  of  about 

5.70%.     Due  $3,000  yearly  on  Aug.  1,  from  1921  to  1928,  and 

$1,000,  Aug.  1  1929. 

NEW  YORK  CITY,  N.  Y. — TEMPORARY  LOANS. — During  July  tjie 

following    short-term    securities,    consisting    of    Special    Revenue    bonds. 

Corporate  Stock  notes,  and  Tax  notes,  aggregating  $14,805,000,  were  issued: 

Special  Revenue  Bonds  of  1920,  Aggregating  $3,000,000. 

Amount.                      Int.  Rate.  Maturity.                       Date  Sold. 

.$2,000,000                       5.95%  Jan.      3  1921  July  lo 

220,000                       5.95%  May   16  1921  .July  15 

280,000                       5.95%  June   15  192.  Ju  y  15 

500,000                       5.95%  Jan.      3  1921  July  22 

Corporate  Stock  Notes,  Aggregating  $11,240,000. 

Rapid  Transit  R.  R.  Construction —  .,  ,       _ 

250,000                       5.75%  Nov.  22  1920  July    8 

250,000                       5.75%  Nov.  22  1920  July    8 

200,000                       5.95%  Sept.     1  1920  July    9 

1,000.000                       5.95%  Aug.  11  1920  ^"^^  M 

500,000                       6.95%  Sept.  10  1920  Ju  Y  12 

50,000                       6.95%  Oct.      11920  4"  ^' ^I 

2.50,000                       5.95%  Sept.  14  i920  Jul>  15 

300,000                       5.95%  Oct.    15  1920  Ju b"  lo 

75,000                       5.95%  Dec.   141920  Ju  y  1.5 

375,000                       5.95%  Dec.   15  1920  ^"^  }g 

250,000                       5.95%  Dec.  15  1920  July  19 

Various  Municipal  Purposes —  .,  , 

40,000                       5.95%  Sept.     1  1920  Ju  y    1 

2,250,000                       *3J^%  .""  <^''^'^?.'L  T  1^    I 

250,000                       5.76%  Nov.  22  1920  ^"  ^  ,§ 

600,000                       5.95%  Sept.  10  1920  Ju  y  12 

1,245:000                     6.95%  Nov.  16  1920  July  lo 

Water  Supply —  .  _  ,     , , 

1,000,000                       5.95%  Oct.    15  1920  ^'^V  \l 

250,000                       5.95%  Nov.  16  1920  July  19 

Dock  Purposes —  .    -  ,     ,  „ 

175,000                       5.95%  Sept.  14  1920  ^"1^' I? 

485,000                       5.95%  Oct.    15  1920  Ju  y  12 

265,000                       5.95%  Nov.  15  1920  .Ju  y  12 

25.000                       5.96%  Dec.   15  1920  -ju  V  lo 

105,000                       5.95%  Nov.  15  1920  •"•''}§ 

650,000                       6.95%  Dec.   14  1920  -lu  y  15 

500,000                       6.95%  Nov.  15  1920  July  19 

Tax  N^otes,  Aggregating  $565,000  .,  ,    „„ 

20,000                       5.95%  Jan.      3  1921  ^^^  ^1 

45  000                       5.95%  Jan.      3  1921  ^"^  ^| 

500,000                       5.95%  June  15  1921  July  28 

*  Purchased  by  the  Sinking  Fund  at  par. 

NILES,  Trumbull  County,  Ohio.— BOA'D  OFFERING.— The  $28,000 
67o  deficiency  bonds,  autliorizcd  by  the  Council — "\  .  111.  P-  51.— are  to 
be  sold  on  Aug.  25.  Proposals  will  be  received  until  2  p.  m.  on  that  date 
by  Homer  Thomas.  City  Auditor.  Denom.  $1,000.  Date  Apr.  1,,1920. 
Duo  yearly  on  Apr.  1  as  follows:  S5.000,  1924  to  1927.  incl.;  and  ^8,000. 
1928.  Cert,  check  for  1%  of  amount  of  bonds  bid  for,  payable  to  the 
City  Trcasm-er,  required. 

NORTH  DAKOTA  (State  of).— BONDS  PURCHASED  BY  STATE.— 
The  following  I'.'c  bonds  were  purchased  by  the  State  of  North  Dakota,  at 
par,  during  July:  ^  ,  _ 

Amotmt.  Place  Issuing  Bonds —  Date.  Due. 

$2,500  Mauzey  S.  D.  No.  15,  Hettinger  Co Sept.  5  1919     Sept.  o  1929 

2  000  Koscoo  S.  D..  La  Moure  Co .Vpr.    1  1920     Apr.   1  1930 

3,850  Twin  Lake  Cons.  S.  D.  60.  AViHiams  Co.. May   1  1920     May   1  1940 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  NO.  19,  Wash.— BOA'D 
NOT  SOLD.— The  $7,000  10-23  year  (opt.)  bonds  at  not  exceeding  6% 
Interestofferedon  July  27— V.  HI.  p.  314— were  not  sold  duo  to  irrogiUarity 
of  procedure. 

OREVILLE  SCHOOL  DISTRICT  (P.  O.  Straitsville).  Hocking 
County,  Ohio. — BO.XD  OFFERI.\G. — .\n  issue  of  $2.i.000  6"",  coupon 
school  bonds  is  to  be  sold  on  .Vug.  30  at  12  ni..  at  which  time  propcxsals  are 
to  bo  received  by  Samuel  Slatzer,  Clerk  of  Board  of  Education.     Auth. 
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Sec.  7625.  Gen.  Code.  Denom.  SI, 250.  Date  Aug.  30  1920.  Principal 
and  semi-aunual  interest  (M.  &  S.)  payable  at  the  district's  depository. 
Due  SI. 250  yearly  on  Sept.  1  from  1922  to  1941,  inclusive.  Purchaser  to 
pay  accrued"  interest. 

OSKALOOSA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Oska- 
loosa),  Mahaska  County,  Iowa. — BOXDS  NOT  SOLD. — No  disposition 
was  made  of  the  S25.000  5'^c  10-20  year  (opt.)  tax-free  coupon  school  bonds 
offered  on  Aug.  2 — V.  Ill,  p.  413. 

PASSAIC  COUNTY  (P.  O.  Paterson),  N.  J.— BOND  OFFERING.— 
It  is  reported  that  proposals  ivill  be  received  until  11  a.  m.  Aug.  11  by 
John  M.  Morrison:  Clerlv  of  Board  of  Chosen  Freeholders,  for  an  issue 
of  6/T-  5}2  year  (aver.)  road  and  bridge  bonds.  Int.  semi-ann.  Cert,  check 
for  2'u  .  required. 

PEABODY,  Essex  County,  Mass. — BOND  OFFERING. — Proposals 
for  SIOO.OOO  BH'vc  tax-free  coupon  street  pacing  bonds  will  be  received 
until  10  a.  ru.  Aug.  11  by  Francis  L.  Poor,  City  Treasurer.  Denom.  SI, 000. 
Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  First 
National  Bank,  of  Boston.  Due  SIO.OOO  yearly  on  Aug.  1  from  1921  to 
1930,  incl.  Delivery  to  be  made  on  Aug.  13  at  the  First  National  Bank,  of 
Boston. 

Bonds  are  engraved  under  the  super\ision  of  and  certified  as  to  genuine- 
ness by  The  First  National  Bank  of  Boston;  their  legality  will  be  approved 
by  Storey.  Thorndike.  Palmer  &  Dodge,  whose  opinion  will  be  fiu'nished 
the  purchaser.  All  legal  papers  incident  to  this  issue  will  be  filed  with  said 
bank  where  thej'  may  be  inspected  at  any  time. 

Debt  Statement.  July  26  1920. 

Assessed  valuation  1917,  less  abatements  to  Dec.  31  1917 $19,889,704 

Assessed  valuation  1918,  less  abatements  to  Dec.  31  1918 23,589,867 

Assessed  valuation  1919,  less  abatements  to  Dec.  31  1919 24,997,744 

$68,477,315 
Average  valuation 822,825,771 


Debt  limit  2^i  %   of  average  valuation. 

Total  bonded  debt 

Deductions — 

Water  bonds ..S187,000 

Electric  light  bonds 104,000 

Sewerage  bonds 201,000 


$570,644 
$764,000 


$492,000 


Net  debt $272,000 

Borrowing  capacity  July  26  1920 $298,644 

Sinldng  funds  for  debts  outside  debt  limit $35,338 

PEN  ARGYL,  Northampton  County,  Pa.— A^O  BIDS  RECEIVED.— 
There  were  no  bids  for  the  .S^IO.OOO  432%  coupon  funding  bonds  offered  on 
July     30.— V.     111.     p.     413. 

PHILLIPSBURG,  Warren  County,  N.  J.— BOND  OFFERING.— Pro- 
posals for  $55,000  59c  school  bonds  will  be  received  until  2  p.  m.  Aug.  18 
by  John  C.  Perdoe,  Town  Clerk.  Denom.  $500.  Date  Aug.  1  1920. 
Interest  semi-annual.  Due  yearly  on  Aug.  1  as  follows:  $1 ,500  1922  to  1931 , 
inclusive,  and  $2,000  1932  to  1951,  inclusive.  Certified  check  on  an  incor- 
porated bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  adverlise- 
mcnts  elsewhere  in  this  Department. 

PIEDMONT  HIGH  SCHOOL  DISTRICT,  Oakland  County,  Calif.— 

BONDS  NOT  SOLD. — It  is  reported  that  no  sale  was  made  on  July  26  of 
the  .5250,000  514  %  school  bonds.— V.  Ill,  p.  314. 

PLEASANT  GROVE  TOWNSHIP,  Johnston  County,  No.  Caro.— 

BOND  OFFERING. — On  Sept.  6  at  12  m.  bids  will  be  received  for  an  issue 
of  850,000  6%  road  bonds,  it  is  reported,  by  Sam  T.  Honeycutt,  Clerk  Board 
of  County  Commissioners  (P.  O.  Smithf ield) .  Denom.  $1,000.  Date 
May  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  American 
Exchange  Nat.  Bank,  N.  Y.  Due  May  1  1950.  Cert,  check  on  some  bank 
in  Johnston  County  for  2  % ,  payable  to  the  Board  of  County  Com^nussioner 
required.  The  legality  has  been  approved  by  Shafer  &  Williams  of  Cincin- 
nati. 

PONDERA  COUNTY  SCHOOL  DISTRICT  NO.    3,  (P.  O.    Conrad), 

Mont. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Aug.  26 
for  .SI, 000  G%  5-10  jt-  (opt.)  school  bonds.  Denom.  $200.  Cert,  check 
for   SlOO  required.     Chas.    Nauman,   Clerk. 

POPE  COUNTY  (P.  O.  Glenwood),  Minn.— BOA^D  SALE.— The 
Minneapolis  Trust  Co.,  recently  obtained  $60,000  6%  road  bonds. 

PORT  HENRY,  Essex  County,  N.  Y.—BOND  OFFERING.— Vvoposusl 
will  be  received  until  6  p.  m.  Aug.  17  by  Alfred  C.  Linn,  Village  Clerk,  for 
815,000  5%  coupon  or  registered  street-impt.  bonds.  Denom.  $1,000. 
Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Citizens'  Na- 
tional Bank  of  Port  Henry,  in  New  York  Exchange.  Due  $5,000  on  Aug.  1 
in  1921,  1922  and  1923;  all  being  subject  to  call  on  and  after  Atig.  1  1921. 
Certified  check  for  10%  of  amount  of  bid  required. 

PORT  OF  ASTORIA  (P.  O.  Astoria),  Clatsop  County,  Ore. — BON^D 
SALE. — The  Ralph  Schneelock  Co.  purchased  the  $500,000  6%  5-year  gold 
coupon  impt.  bonds,  dated  July  1  1920 — V.  Ill,  p.  218 — for  the  Anglo  & 
London  Paris  National  Bank  and.  the  Blankenhorn-Hunter-Dulin  Co.,  at 
93.10.  a  basis  of  about  7.66% .     Morris  Bros,  bid  89. 

RANCHITO  SCHOOL   DISTRICT,   Los  Angeles  County,   Calif.— 

BOND  OFFERING. — According  to  reports  bids  will  be  received  until  11 
a.  m.  Aug.  16  bv  L.  E.  Lampton,  County  Clerk  (P.  O.  Los  Angeles)  for 
S44.000  6%  school  bonds.  Denom.  $1,000.  Date  Aug.  11920.  Prin.  and 
semi-ann.  int.  payable  at  the  office  of  the  County  Treasurer.  Due  yearly 
on  Aug.  1  as  follows:  $2,000.  1921  to  1936,  incl.;  and  $3,000,  1937  to  1940, 
incl.  Cert,  check  for  3%  of  the  amount  of  bonds  bid  for  payable  to  the 
Chairman,  Board  of  County  Super\isors,  required. 

RENO  COUNTY  (P.  O.  Hutchinson),  Kans.— BOA'D  SALE.— On  July 
16  an  issue  of  .SI, 216, 000  5%-  1-20-yr.  serial  road  bonds,  was  awarded  to 
Vernon  H.  Branch  and  the  Brown-Crummer  Co.  jointly  at  89.97,  a  basis  of 
about  6.4376-     Denom.  $1,000.     Date  Jan.  10,  1920.     Int.  J.  &  J. 

RICHMOND,  Va.—BOND  SALE.— On  Aug.  3  the  $500,000  4J^% 
10-year  coupon  or  registered  street  and  park  road  bonds,  dated  July  1  1920 
(V.  Ill,  p.  518),  were  awarded  to  Eldredge  &  Co.,  and  Eastman,  Dillon  & 
Co.,  jointly,  at  91.29 — a  basis  of  about  5.65%.     Other  bidders  were: 

Bankof  Commerce  &  Trusts- _ -89. 59  I  E.  H.  Rollins  &  Sons 87.04 

F.  E.  Nolting&  Co 89.31 1  Life  Insurance  Co.of  Virginia, _83. 02 

Bryan,  Kemp  &  Co 87.551 

RITTMAN,  Wayne  County,  Ohio.— BOA^D  OFFEflZTVG .—Proposal s 
will  be  received  until  12  m.  Aug.  21  by  Willis  Sigler,  Village  Clerk,  for 
$6,000  6%  park  bonds.  Denom.  $500.  Date  June  1  1920.  Int.  semi- 
ann.  Due  $500  yearly  on  June  1  from  1926  to  1937,  incl.  Cert,  check  for 
2%  of  amount  of  bonds  bid  for,   payable  to  the  Village  Treasurer,  required. 

RITTMAN  SCHOOL  DISTRICT  (P.  O.  Rittman),  Wayne  County, 
Ohio. — BOND  OFFERING. — C.  L.  Miller,  Clerk  of  Board  of  Education, 
will  receive  bids  until  12  m.  Aug.  10  for  the  $12,000  6%  refunding  bonds 
offered  unsuccessfully  on  June  26  (V.  Ill,  p.  111).  Auth.  Sec.  56.56,  Gen. 
Code.  Denom.  S500.  Date  .July  1  1920.  Int.  J.  &  J.  Due  $1,500  yearly 
on  July  1  from  1922  to  1929,  inclusive.  Certified  check  for  2%  of  amount 
of  bonds  bid  for,  payable  to  above  Clerk,  required.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

ROCHESTER,  N.  Y.—NOTE  S.4LE.—The  $100,000  school  construc- 
tion notes,  maturing  4  months  from  Aug.  9,  offered  on  Aug.  4^V.  Ill, 
p.  518 — were  awarded  to  S.  N.  Bond  &  Co.,  of  New  York  on  a  6%  interest 
basis,  plus  a  premium  of  $16  50. 

Other  bidders  were: 

Name.  Interest.  Premium. 

Equitable  Trust  Co..  N.  Y 6.00%         $13  00 

Robert  AVinthrop  &  Co.,  N.  Y 6.00%,  1100 

Genesee  Valley  Trust  Co.,  Rochester 6.00%         

ST.  ANTHONY,  Fremont  County,  Ida. — BOND  OFFERIA^G.— Bids 
will  be  received  until  8p.m.  Aug.  23  by  J.  Nelson.  City  Clerk,  for  the  fol- 
lowing bonds:  845,000  sewer,  $10,000  park  and  $120,000  Sewer  District 
No.  1  bonds. 

ST.  HELENA,  Napa  County,  Calif.— BOA'D  ELECTION.— Reports 
state,  that  an  election  will  be  held  Aug.  30.  to  vote  on  the  question  of 
issuing  $50,000  pa\-ing  bonds. — V.  Ill,  p.  518. 


SALEM,  Essex  County,  Mass. — TEMPORARY  LOAN. — On  July  30 
the  Merchants  National  Bank  of  Salem  was  awarded  at  5.82%  discount, 
the  temporary  loan  of  $100,000  issued  in  anticipation  of  revenue,  dated 
July  30  and  maturing  Nov.  5  1920. 

SANDUSKY,  Erie  County,  Ohio.— IVO  BIDDERS.— There  were  no 
bidders  for  the  $51,000  5H%  coupon  harbor  impt.  bonds  offered  on  Aug.  2 
— V.  Ill,  p.  315. 

SANDYSTON  TOWNSHIP  (P.  O.  Layton),  Sussex  County,  N.  J.— 

BOA^D  SALE. — The  issue  of  $10,000  5i^%  coupon  township  bonds, 
offered  on  Aug.  2 — V.  Ill,  p.  518 — was  disposed  of  locally.  Date  July  1 
1920.  Due  yearly  on  Jan.  1  as  follows  $1,000  1922  to  1925.  incl.  $1,500 
1926  to  1929,  incl. 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Nor- 
wood), Colo. — BOND  SALE. — The  International  Trust  Co.  of  Denver  has 
purchased  $34,000  6%,   school  bonds. 


SEATTLE,  Wash.— BOA^D  SALE.— The 
ing  $294,570.51  were  issued  b.v  the  city  duri 


Dist.  No 

3179 

3242 

3249 

3203 

3253 

3244 

3248 

3245 

3236 

3254 


Amount 

$91,668.26 

16,671.88 

3,585.41 

155,472.97 

1,04 1.44 

1,040.34 

1,138. .58 

9,034.25 

10,109.58 

4,807.80 


Purpose 
Paving 
Sewer 

AVatermains 
Paving 

Concrete  Walks 
Walks 
Paving 
Watermains 
Watermains 
Watermains 


following  6% 
ng  July. 

Date 
July  6,  1920 
.July  6,  1920 
July  6,  1920 
July  9,  1920 
July  15,  1920 
July  24,  1920 
July  24,  1920 
July  26,  1920 
July  27,  1920 
July  27,  1920 


bonds  aggregat- 

Djte  ""^ 
July  6,  1932 
Julv  6,  1932 
July  6,  1932 
.July  9,  1932 
July  15, 
July  24, 
July  24, 
July  26, 
July  27, 


1932 
1932 
1932 
1932 
1932 
July  27.  19.32 


All  the  above  bonds  are  subject  to  call  on  any  interest  paying  date. 

SENECA    COUNTY    (P.    O.    Tiffin),    Ohio.— BOA'D    OFFERING.— 
J.  H.  Morcher,  County  Auditor,  ^v111  receive  bids  until  10  a.  m.  Aug.  i9  for 
the  following  6%  coupon  Inter-County  Highway  impt.  ]:)onds: 
$73,000  bonds  for  improving  Sec.  "K"  of  Tiffin-Republic  I.  C.  H.  No.  449. 
Due  semi-ann.  as  foUows:  $i,000,  March  16  1921;  $2,000,  Sept.  16 
1921;  and  $5,000  March  16  1922  to  Sept.  16  1928,  incl. 
23,000  bonds  for  improving  Sec.  "P-i"  of  Bucyrus-Tiffin  I.  C.  H.  No.  199. 
Due  $1,000  March  16  1921,  and  $2,000  each  six  months  from  Sept. 
16  1921  to  Sept.  16  1926,  incl. 
52,000  bonds  for  improving  Sec.  "D"  of  Columbus-Sandusky  I.  C.  H.  No. 
4.     Due  $1,000  on  March  16  and  Sept.  16  1921;  and  $5,000  on 
March  16  and  Sept.  16  in  the  years  1922  to  1926,  incl. 
52,000  bonds  for  improving  Sec.  "G"  of  Tiffin-New  Haven  I.  C.  H.  No. 
272.     Due  $2,000  on  March  16  and  Sept.  16  in  1921,  and  .$4,000 
on  March  16  and  Sept.  16  in  the  years  1922  to  1927,  incl. 
58,000  bonds  for  improving  Sec.  "R"  of  Lima-Sanduskv  I.  C.  H.  No.  22. 
Due  $1,000  on  March  16  and  Sept.  16  in  1921,  and  $4,000  on  March 
16  and  Sept.  16  in  the  years  1922  to  1928,  incl. 
Auth.   Sec.   1223   Gen.   Code.     Demon.   $1,000.     Date  Aug.    16   1920. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasiu-er's  office, 
where  bonds  are  to  be  delivered  and  paid  for.     Cert .  check  for  2  %  of  amount 
of  bonds  bid  for,  payable  to  the  County  Auditor,  required.     Purchaser  to 
pay  accrued  interest. 

SENATOBIA  INDEPENDENT  CONSOLIDATED  SCHOOL  DIS- 
TRICT (P.  O.  Senatobia),  Tate  County,  Miss.— BOAT/)  OFFERING. — 
D.  C.  Lauderdale,  Attorney,  is  offering  for  sale  $12,000  6%  school  bonds. 
Legality  of  the  bonds  has  been  approved  by  Wood  &  Oakley  of  Chicago. 

SEWARD  SCHOOL  TOWNSHIP  (P.  O.  Barket),  Kosciusko  County, 
Ind. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Aug.  13  by 
Charles  M.  Regenos,  Towmship  Trustee,  for  $50,000  6%  school  construction 
bonds.  Denom.  45  for  $1,000.  5  for  $333  34  and  10  for  $333  33.  Date 
July  1  1920.  Int.  .semi-ann.  Due  yearly  on  July  1  as  follows:  $3,333  34, 
1921  to  1925,  and  .S3, .333  33,  1926  to  1935  incl. 

SIERRA  MADRE  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOA'D  OFFERING. — L.  E.  Lampton,  County  Clerk  (P.  O.  Los 
Angeles)  will  receive  sealed  proposals  vmtil  11a.m.  Aug.  16  for  $15,000  6% 
school  bonds.  Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  County  Treasurer.  Due  $1,000  yearly  on 
Aug.  1  from  1921  to  1935  incl.  Cert,  check  for  3%  of  the  amount  of  bonds 
bid  for  payable  to  the  Chairman IBoard  of  County  Supervisors,  ireiuired. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak.— BOA'^D  OFFERING.— 
Walter  C.  Leyse,  City  Auditor,  will  receive  bids  until  9  a.  m.  Aug.  14  for 
the  following  5%  bonds:  $200,000  water  works,  $175,000  electric  light, 
and  $100,000  sewer.  Denom.  $500.  Prin.  and  semi-ann.  int.  payable 
in  New  York.     Due  1940.     Delivery  to  be  made  at  the  City  Treas.  office  . 

SMITHVILLE,  De  Kalb  County,  Tenn.— BOA^D  OFFERING.— 
Eugene  Hendon,  Mayor  will  receive  bids  until  Aug.  14  for  $30,000  6% 
electric  light  and  power  bonds.  Denom.  $1,000.  Date  Aug.  1  1920. 
Prin.  and  semi-ann.  int.  payable  at  the  Farmers  and  Traders  Bank  at 
Smithville.  Due  Aug.  1  1940.  Cert,  check  for  $500  payable  to  James 
G.  Moore,  City  Treas.  required.  Bonds  to  ibe  delivered  land  paid  for 
vrit]?'"  10  days  after  award.  ^ 

SOUTH  BEND,  St.  Joseph  County,  Ind.— BOiVD  SALE.— The  $400,- 
000  6%  12K-year  (aver.)  tax-free  coupon  water-works  bonds  offered  on 
Aug.  3 — V.  ill,  p.  414^ — were  awarded  to  Estabrook  &  Co.,  who  are  now 
offering  the  bonds  to  investors  at  prices  ranging  from  5.25%  to  5.50%. 
Estabrook  &  Co.  paid  a  premium  of  $16,280,  which  is  equal  to  104.07,  a 
basis  of  about  5.57 %r,.  Date  Sept.  1  1920.  Due  $100,000  on  Sept.  1  in 
1925,  1930,  1935  and  1940. 

STEVENS  COUNTY  SCHOOL  DISTRICT  NO.  113,  Wash.— BOA^D 

SALE. — The  State  of  Washington  bidding  par  for  5 Ms  was  awarded,  it  is 
reported,  $1,400  school  bonds. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O. 
Columbus),  Mont. — BOA^D  OFFERING. — Bids  will  be  opened  at  3  p.  m. 
Sept.  10  for  $100,000  6%o  bonds.  Bonds  redeemable  between  1930 
and  1939.  Cert,  check  for  $5,000  required.  Bids  below  par  will  not 
be  considered.      R.  A.  Lathom.  Clerk. 

STILLWATER    COUNTY    SCHOOL    DISTRICT    NO.    15    (P.    O. 

Absarokee),  Mcnt.^BOATD  SALE. — The  $4,000  6%  5-10  year  (opt.) 
school  bonds  offered  on  July  31 — V.  Ill,  p.  414 — have  been  sold, 
according  to  reports,  to  the  State  Board  of  Land  Commissioners,  at  par. 

STONE  MOUNTAIN,  Dekalb  County,  Ga.— BO A^D  OFFERING.— 
Bids  will  be  received  unt!l  Aug.  15  by  J.  D.  M'Curdy,  Clerk  of  the  City 
Council,  for  the  $33,000  6%  bonds — V.  110,  p.  1902. 

TAHOKA  SCHOOL  DISTRICT  (P.  O.  Tahoka),  Lynn  County, 
Tex. — BONDS  VOTED. — At  an  election  held  on  July  27  $30,000  school 
bonds  were  voted,  it  is  stated. 

TALBOT  COUNTY  (P.  O.  Talbotton),  Ga.— BOA'^DS  A^OT  SOLD.— 
No  sale  was  made  on  July  21  of  the  $50,000  5%  coupon  road  bonds — V.  Ill, 
p.  219. 

TALBOT  COUNTY   (P.  O.   Easton),    Md.— BOARDS  AWARDEDUN 

PART. — The  $200,000  5^^%  9}'2  year  (aver.)  general  road  construction 
bonds  offered  on  Aug.  3 — V.  111.  p.  315 — were  awarded  to  Townsend 
Scott  &  Son,  of  Baltimore,  for  $194,401.40,  equal  to  97.2007,  a  basis  of 
about  5.89%>.  Date  Aug.  15  1920.  Due  yearly  on  Aug.  15  as  follows: 
$12,000  1923  and  1924,  $13,000  1925  and  1926,  $14,000  1927,  $15,000  1928 
and  1929,  $16,000  1930  and  1931 ,  $17,000  1932,  $18,000  1933,  $19,000  1934, 
and  $20,000  1935. 

The  $40,000  5%  Trappe  School  Bldg  bonds  offered  at  the  same  time  were 
not  awarded,  as  the  bids  submitted  were  considered  too  low. 

('«TERRA'5BUENA    SCHOOL    DISTRICT,  ^Sutter    County,TCalif.— 

BOND  S.ALE. — This  district  recently  awarded  the  $24,000  grammar  school 
building  bonds  mentioned  in  V.  lll,{p.  219 — to  Samuel  Gray  for  $24,100 
equal  to  100.416.1 

TETON  COUNTY  SCHOOL'DISTRICT'NO.  8   (P.   O.   Chouteau), 

Mont.— BOA^D  OFFERING.— On  Aug.  17  $5,000  6%  15-20-year  (opt.) 
school  bonds  wilL^be  offeredjfor  sale. 

THAYER«COUNTYISCHOOL  DISTRICT  NO.  41  (P.  O.  Hubbell), 
Nebr. — BONDS  VOTED.— An  issue  of  $25,000  school  bonds  carried  byl60 
to  55  votes. 


Aug.  7  1920.] 
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TROY,  Rennselaer  County,  N.  Y. — BOND  SALE. — The  Sinking 
Fund  Trustees  have  purchased  at  par  the  $25,000  4M%  1-10  year  serial 
tax-free  registered  water  refunding  bonds,  offered  unsuccessfully  on  June 
17— V.  Ill,  p.  315. 

I    CERTIFICATE  SALE. — It  is  reported  that  the  following  6%  certificates 
were  awarded  to  the  Manufactiu-ers  National  Bank,  of  Troy,  at  par; 
$70,000  9-month  renewal  certificates. 
49.380  9-month  pier  impt.  certificates. 

8.000  5-year  Sequor  License  certificates. 

TYRRELL  COUNTY,  (P.  O.  Columbia),  No.  Caro.— BOiV£)S  NOT 
SOLD. — There  was  no  sale  made  on  Aug.  2  of  the  .SIOO.OOO  6%  road  and 
bridge  bonds. — V.  Ill,  p.  315. 

UNION  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Endicott),  Broome  County,  N.  Y. — BOND  SALE. — On. July  26  an  issue 
of  $100,000  6%  20-vear  (aver.)  school  bonds  was  purchased  by  Geo.  B. 
Gibbons  &  Co.  of  New  York  at  a  bid  of  100.162,  a  basis  of  about  5. 99%. 
Date  Sept.  1  1920.  Due  yearly  on  Dec.  1  as  follows:  $3,000,  1921  to  1925 
Incl.;  $5,000,  1926  to  1930  Incl.;  .'$2,000,  1931  to  1938  Incl.;  $5,000,  1939  to 
1946  incl.;  818,000,  1947  to  1949  inc!.,  and  .$10,000,  1950. 

VACAVILLE  HIGH  SCHOOL  DISTRICT  (P.  O.  Vacaville),  Solano 
County,  Calif.— BOADS  DEFEATED. — The  835,000  6%  1-35  year  serial 
school  bond  issue  was  defeated  at  the  election  held  July  26. — V.  Ill, 
p.  315— it  is  stated. 

VALLEY  VIEW  (P.  O.  Independence  R.  F.  D.  No.  1),  Cuyahoga 
County,  Ohio. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the 
$3,000  6%  coupon  village  hall  bonds,  offered  on  July  22. — V.  Ill,  P-  111 

VANDERBURGH  COUNTY  (P.  O.  EvansviUe),  Ind.— BOND  SALE. 
— The  .$22,800  4  J«i  %  Peter  Haag  et  al  Lombard  Ave.  Knight  Twp.  bonds, 
offered  on  July  29 — V.  Ill,  p.  414 — were  awarded  to  Manson  S.  Reichert 
at  par.     Due  $1,140  each  six  months  from  May  15  1921  to  Nov.  15  1930  incl. 

BOND  OFFERING. — Walter  Smith,  County  Treasurer,  will  receive  bids 
unty  10  a.  m.  Aug.  16  for  .$4,700  5%  Chas.  N.  Raben  et  al  road  impt.  bonds. 
Denom.  .$470.  Int.  M.  &  N.  Due  $470  each  six  months  from  May  15 
1921  to  Nov.  15  1930,  incl. 

WABEK  SCHOOL  DISTRICT  NO.  10,  Mountrail  County,  No.  Dak. — 
BOND  SALE. — This  district  sold  $6,250  4%  building  bonds  to  the  State  of 
North  Dakota  at  par  diu-ing  July.    Date  May  1  1920.    Due  May  1  1940. 

WAGNER  SCHOOL  DISTRICT  (P.  O.  Wagner),  Charles  Mix  Coun- 
ty, So.  Dak. — BONDS  VOTED. — It  is  stated  that  a  proposition  to  i.s.sue 
bonds  in  the  sum  of  $20,000  for  the  purpose  of  building  an  addition  to  the 
public  school  carried  by  a  vote  of  160  to  6  at  an  election  held  July  26. 

WASHINGTON,  Fayette  County,  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Sept.  1  by  G.  H.  Hitchcock,  City 
Auditor,  for  $16,000  6%  refunding  bonds.  Auth.  Sec.  3916,  Gen.  Code. 
Date  Aug.  1  1920.  Int.  semi-ann.  Due  $500  yearly  on  Aug.  1  from  1921 
to  1952,  incl.  Cert,  check  for  2%  of  aomunt  of  bonds  bid  for,  payable  to 
the  City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 


WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BONDS  NOT  SOLD. 
— The  six  issues  of  4  i-i  %  road  bonds,  aggregating  $86,600.  offered  on  July  20 
— V.  Ill,  p.  316 — were  not  sold. 

WHEATLAND  COUNTY  (P.  O.  Harlowton),  Mont.— BOA'D.S    NOT 

YET  SOLD. — No  sale  has  yet  been  made  of  the  8175,000  7%  special  relief 
bonds  offered  unsuccessfully  on  July  12. — V.  ill,  p.  414. — 

WHITE   COUNTY   (P.   O.   Monticello),   Ind.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.  10  by  E.  B.  Steely,  County 
Treasurer,  for  the  following  4K%  road  impt.  bonds: 
$8,500  Wm.  Gross  et  al  Honey  Creek  Twp.  bonds.     Denom.  .$425.     Due 

$425  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
10,600  Thomas    A.    Wilson    et    al    Prairie    Twp.    bonds.     Denom.    $530. 
Duo  8530  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
9,500  Geo.  Brock  et  al  Monon  Twp.  bonds.     Denom.  $475.     Due  $475 
each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
Date  May  5  1920.     Int.  M.  &  N. 

WHITTIER   SCHOOL   DISTRICT,   Los  Angeles    County,   Calif.— 

BOND  OFFERING. — On  Aug.  16  at  11  a.  m.  proposals  ^viU  be  received  for 
$15,000  6%  school  bonds,  it  is  reported,  by  L.  E.  Lampton.  County  Clerk 
(P.  O.  Los  Angeles).  Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and 
semi-ann.  int.  payable  at  the  office  of  the  Coimty  Treasurer.  Due  83.000 
yearly  on  Aug.  1  from  1921  tol925incl.  Cert,  check  for3%  of  theamount 
of  bonds  bid  for  payable  to  the  Chairman  Board  of  County  Supervisors 
required. 

YOUNGSTOWN,   Mahoning  County,   Ohio.— BOA'jD  OFFERING.— 

Proposals  will  be  received  until  12  m.  Aug.  16  by  A.  H.  Williams,  City 
Auditor,  for  $817,577  6%  coupon  (with  privilege  of  registration)  deficiency 
bonds.  Date  Aug.  15  1920.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  the  Sinking  Fund  Trustees.  Due  $135,000  yearly  on"  Oct.  1  from  1922 
to  1926,  incl.;  and  $142,577  Oct.  1  1927.  Cert,  check  on  a  .solvent  bank 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Auditor,  required. 
Bonds  to  be  delivered  and  paid  for  at  Youngstown  by  Aug.  20. 

•  BOND  SALE. — Hayden,  Miller  &  Co.,  of  Cleveland,  were  awarded  the 
$210,000  6%  coupon  (with  privdlege  of  registration)  public  safety  bonds, 
offered  on  Aug.  2— V.  Ill,  p.  317 — The  price  paid  was  .$213, .553. 20,  equal 
to  101.692  a  basis  of  about  5.74%.  Date  May  20  1920.  Due  .820,000  year- 
ly on  Oct.  1  from  1924  to  1932  incl.,  and  $30,000  Oct.  1  1933. 

YOUNGSTOWN  SCHOOL  DISTRICT  NO.  19,  Mcintosh  County, 
No.  Dak. — BOND  SALE. — During  July  $42,000  4%  building  bonds  were 
sold  to  the  State  of  North  Dakota  at  par.  Date  May  1  1920.  Due  May  1 
1940. 

YUMA,  Yuma  County,  Ariz.— BOA^D  OFF£R/A'G.— Bids  vrm  be 
received  until  8  p.  m.  Aug.  17  for  $50,000  6%  20-yr.  city  hall  bonds.  De- 
nom. $500.     F.  L.  Stanley  is  City  Recorder. 

YUMA    COUNTY   SCHOOL    DISTRICT    NO.    20      (P.   O.     Yuma), 

Ariz.-BOND  OFFERING.— At  10  a.  m.  Aug.  23  820,000  6%  20  yr. 
school  bonds  will  be  offered  for  sale  by  Miss  Sara  B.  Gray,  Clerk. 
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Canadian  National  Ry. 

Equipment  Trust  7s 

Due  May  1,   1935 

Issued  under  the  Philadelphia  Plan. 

Complete  Circular  on  Request 

Price    99    and    dividend 
Yielding    over    7.10% 


Biddle  &  Henry 

104  South   Fifth  Street 
PHILADELPHIA 

New  York  Telephone,      Canal  8437-8-9 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues 
of  City,  County,  School  District  and  Road 
District  Bonds  of  Texas.  Dealer's  inquiries 
and  offerings  solicited. 

Circulars  on  Request. 


Hoi  tHTryu.Tp.  x  a  m 
$150,000 

Bayonne,  N.  J.  Water  Sj^s 
Due  Apr.  1,  1926.  to  return  5.65%. 

$45,000 
Hoboken,  N.  J.,  Sewer  6s 

Due  June  1.  1926.  to  return  5.65% 

M.  M.  FREEMAN  &  CO. 

4S1  Chestnut   Street  PhiUdelphia 

Telephone.  Lombard  710 

Scott  &  Stump 

INVESTMENT    SECURITIES 

Stock  Eschasce  Buildlnv, 

PHILA0CL.PHIA 
Pfc—w;  tiMaat  «4M.  S481.  0483.  0481 
Kayctooe:   Baoe  2797 

GEO,    B.    EDWARDS 

INVESTMENTS 

72  Trinity  Place    NEW  YORK    N.  V. 

FOR  SALE— Timber    Coal    Iron    Ranch  and 

other  properties. 
Confidential     Necotlatlons      Investlcfticnt 

Settlement*  and  Purchasei  of  Property. 
0»lte4  States.  West  Indies.  Canada 
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Sl.OOO.OOO 

SOUTH   PARK  COMMISSIONERS 

4%  Serial  Bonds  for  Sale 

SEALED  PROPOSALS  will  be  received  by 
the  South  Park  Commissioners,  57th  Street  and 
Cottage  Grove  Avenue,  Chicago.  Illinois,  until 
12:00  O'CLOCK  NOON  AUGUST  18,  1920, 
and  will  be  opened  at  3;00  o'clock  P.  M.  on  the 
same  day,  for  the  purchase  of  the  following  de- 
scribed bonds: 

$160,000,  issued  under  Act  of  July  1,  1912,  is  for 
the  construction  of  a  stadium  on  the 
lake  front  east  of  the  Illinois  Central 
right  of  way  and  between  13th  and  16th 
Streets;  $8,000  mature  annually  on 
July  1st  of  each  year. 

$340,000,  issued  under  Act  of  March  3,  1905,  is 
for  the  acquisition  and  improvement  of 
public  parks;  .$17,000  mature  annually 
on  July  1st  of  each  year. 

$500,000,  issued  under  Act  of  July  1,  1912,  are 
known  as  Lake  Front  Improvement 
Bonds,  and  are  for  the  purpose  of  con- 
stmcting  parls:,  boulevard,  driveway  or 
parkways  extending  over  and  upon  the 
submerged  land  and  bed  of  certain 
public  waters;  to  wit,  the  wates  of  Lake 
Michigan;  .feS.OOO  mature  annually  on 
July  1st  of  each  year. 

A  DEPOSIT  of  $25,000,  either  in  currency  or 
Certified  check,  payable  to  the  South  Park  Com- 
missioners, must  accompany  each  proposal  as  a 
guarantee  of  the  good  faith  of  the  bidder. 

The  South  Park  Commissioners  reserve  the  right 
to  reject  any  or  all  bids. 

Full  information  may  be  obtained  upon  applica- 
tion to  the  undersigned. 

J.   F.  NEIL,  Secretary, 

South  Park  Commissioners. 

$35,000 

TOWN   OF   PHILLIPSBURG,   N.  J., 

SCHOOL  BONDS 

Sealed  Proposals  will  bo  received  by  the  Hoard 
of  Commissioners  of  the  Town  of  Phillipsburg, 
N.  J.,  at  TWO  P.  M.,  ON  WEDNESDAY, 
AUGUST  18TH,  1920,  and  opened  at  the  last 
named  hour,  at  a  public  meeting  of  said  Board  of 
ConiinissioiK  rs,  to  be  held  at  said  time  at  the 
('(iniiiii'.siniurs'  office,  at  32  Market  Street, 
Phillipsburg,  N.  J. 

For  the  purchase  of  Fifty-five  Thousand  Dollars 
of  serial  School  J3onds  of  Five  Hundred  Dollars 
each,  dated  August  1,  1920,  bearing  interest  at 
the  rate  of  five  per  cent,  per  annum,  payable 
semi-annually.  Said  bonds  shall  mature  in 
numerical  order  in  the  amount  of  Fifteen  Hun- 
dred Dollars  on  the  first  day  of  August  in  each 
year  for  ten  consecutive  years,  begimiing  August 
1,  1922,  and  Two  Thousand  liollars  on  the  first 
day  of  August  iu  each  year  for  twenty  consecutive 
years,  beginning  August  1,  1932. 

The  terms  of  sale  of  such  bonds  shall  bo  cash 
and  accrued  interest  upon  delivery,  and  the  bidder 
shall  be  required  to  deposit  a  certified  check  for 
two  per  cent,  of  the  amount  of  the  bonds  bid  for, 
drawn  on  an  incorporated  bank  or  trust  com- 
pany and  shall  bo  hcltl  for  the  purpose  of  securing 
the  Town  of  Phillipsburg  against  any  loss  result- 
ing from  the  failure  of  the  bidder  to  comply  with 
the  terms  of  his  bid . 

By  order  of  tho  Hoard  of  Commissioners  of  tho 
Town  of  Phillipsburg,  New  Jersey. 

JOHN  C.  PEUDOE,  Town  Clork. 

Dated  July  28,  1920. 
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$60,000 
TOWN    OF   BROWNING, 

GLACIER    CO.,    MONTANA, 

General  Obligation  Water  Bonds 

NOTICE  OF  SALE  of  Sixty  Thousand  Dollars 
(.$60,000)  of  "General  Obligation  Water 
Bonds"  of  the  Town  of  Brownins,  Glacier 
County,  Montana. 

Notice  is  hereby  given  that  the  Town  of  Brown- 
ing, Montana,  will,  on  the  3RD  DAY  OF  SEP- 
TEMBER, 1920,  at  the  hour  of  Eight  O'clock 
1'.  M.,  at  the  Council  Rooms  of  the  To\vn  Council 
of  said  Town,  in  the  Town  of  Bro^vning,  Glacier 
County,  Montana,  sell  at  public  auction  to  the 
highest  bidder  for  cash  one  uundred  twenty  (120) 
coupon  "General  Obligation  Water  Bonds"  of  the 
denomination  of  Five  Hundred  Dollars  (.5500) 
each.  Said  bonds  to  bear  interest  at  the  rate  of 
six  per  cent  (6%)  per  annum,  payable  semi- 
annually on  the  first  days  of  January  and  July  of 
each  year.  Said  bonds  to  bear  date  of  December 
1st,  1920,  to  become  payable  twenty  (20)  years 
from  date  and  redeemable  in  their  numerical 
order,  annually,  commencing  December  1st, 
1931;  the  principal  and  interest  payaljlo  at  the 
office  of  the  Town  Treasurer  of  said  Town  or  at 
the  option  of  the  holder  at  some  bank  in  New 
York  City  to  be  designated  by  the  .said  Town 
Treasurer.  Each  bidder  is  required  to  deposit  a 
check  fully  certified  by  some  duly  autliorized 
bank  in  the  sum  of  Two  Thousand  Dollars  (.$2,000) 
payable  to  the  Town  Treasurer  of -said  town,  as  a 
guaranty  that  he  will  take  up  and  pay  for  said 
bonds  as  soon  as  the  same  are  sign«i  and  ready 
for  delivery.  That  the  Council  hereby  reserves 
the  right  to  reject  any  bids.  Bidders  shall 
satisfy  themselves  as  to  the  legality  of  the  bonds 
before  bidding. 

Said  bonds  are  known  as  "General  Obligation 
Water  Bonds"  and  are  issued  for  the  purpose  of 
Installing  a  Town  Water  Works  System.  A  com- 
plete transcript  of  all  the  proceedings,  touching 
the  issue  of  said  bonds  will  bo  furnished  by  the 
undersigned  upon  application  by  letter  or  wire. 

Dated  July  21th,   1920. 

By  order  of  the  Town  Council  of  the  Town  of 
Browning,     Montana. 

A.  M.  S.  LANNON. 

Town  Clerk. 


$488,000 

City  of  St.  Petersburg,    Fla., 

IMPROVEMENT    BONDS 

Sealed  bids  will  bo  rocoivod  at  the  office  of 
G.  B.  Shrpard,  Director  of  Finance.  City  Hall, 
St.  Petersburg.  Florida,  until  7:30  p.  m., 
AUG.  10,  A.  D.  1920.  for  tho  purchase  of  SISS.OOO 
Municipal  Improvement  Bonds,  or  any  part 
thereof,  of  tho  City  of  St.  Petersburg,  Pinoll.ts 
County,  Florida.  Said  bonds  are  in  the  denomi- 
nation of  .51.000.00  each,  datoti  Juno  1,  1920, 
and  boar  interest  at  tho  rate  of  5  Mi  por  cent 
per  annum,  payable  semi-annually  on  Juno  1st 
and  Decombor  1st  of  each  year.  Bonds  payable 
in  full  on  Juno  1,  1950.  Both  principal  and  In- 
tort\st  payaolo  at  tho  Seaboard  National  Bank 
in  tho  City  of  Now  York,  Now  York.  .\  certified 
chock  for  two  per  cent  of  tho  principal  of  bonds 
payable  to  G.  U.  Shopard,  Director  of  Finance, 
must  accompany  each  Did.  The  right  is  rivsorved 
to  reject  any  and  all  bids. 

G.  n.  SUEP.VRD, 
Director  of   Finance. 
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CANADA,     its    Provinces    and    Municipalities. 


R.  M.,  Sask. — DEBENTURES  AUTHORIZED. — An  issue 
lO-instaHment  road  impt.  debentures  has  been  authorized. 


BAILDON, 

of  sio.ooo  sr 

it  is  stated. 

COBOURG,  Ont.— DEBENTURES  OFFERED  LOCALLY.- 
is  offering  to  local  citizens  an  issue  of  $50,000  debentures. 


-The  town 


-DEBENTURE    SALE    ^It    is    reported    that 
of  Regina,  have  purchased  $1,000  debentures 


ESTERHAZY,  Sask.- 
W.  L.  McKinnon  &  Co., 
of  this  village. 

KERROBERT,  Ont.— DEBENTURE  OFFERING.— W.  Whittaker, 
Town  Secretary-Treasurer,  will  receive  bids  until  12  m.  Aug.  17,  for  $4,500 
6%  debentures. 

LOCKWOOD,  Sask.— DEBENTURES  AUTHORIZED.— The  \'illage 
has  been  authorized  to  issue  $1,000  8%  S-instalLment  debentures  for  drilling 
a  well. 

MEDICINE  HAT,  Alta.— DEBENTURE  SALE.— It  is  reported  that 
AemiUus  Jar^is  «&  Co  and  Housser-Wood  &  Co.,  have  purchased  at  private 
sale  an  issue  of  $50,000  6%  10-year  debentures. 

MONCTON,  N.  B.— DEBENTURE  OFFERING.— Proposals  for  $300,000 
6%  10-year  school  debentiu-es  will  bo  received  until  12  m.  Aug.  12  by  Amos 
O'Blenes,  Secretary  of  Board  of  School  Trustees.  Denom.  $500.  Date 
June  1  1920.   Int.  semi-ann.    Due  June  1  1930- 

MORSE,  Sask. — DEBENTURES  AUTHORIZED. — It  is  reported  that 
the  Local  Government  Board  has  given  the  town  permission  to  issue  $1,000 
7%  5-year  hose  purchase  debentures. 

NEW  WESTMINISTER,  B.  C— DEBENTURES  TO  BE  SOLD  LOCAL- 
LY.— It  is  reported  that  the  City  Treasurer  has  been  instructed  to  offer 
to  the  local  citizens,  at  par,  an  issue  of  $25,000  6%  high  school  debentures. 

ONTARIO  (Province  of).— ^DEBENTURE  SALE. — It  is  reported  that 
$5,000,000  6%  10-year  debentures  were  awarded  to  A.  E.  Ames  &  Co., 
Wood,  Gundj'  &  Co.,  and  the  Dominion  Securities  Corp.  at  98,317,  a  basis 
of  about  6.23%. 

OUTREMONT  PROTESTANT  SCHOOL  BOARD  (P.  O.  Outremont) , 
Que. — DEBENTURE  OFFERING. — Tenders  will  be  received  until  6  p.  m. 
Aug.  9,  by  Wm.  F.  Rowell,  Secretary-Treasurer  of  Board,  for  $175,000 
6%  debentures.   Int.  semi-ann. 

NEW  GLASGOW,  N.  S.— DEBENTURE  SALE.— On  July  26,  J.  C. 
Mackintosh  &  Co.,  bidding  97.25  which  is  on  a  basis  of  about  6%%,  were 
awarded  an  issue  of  $28,000  6%  sidewalk  debentures.  Denom.  $500. 
Date  Aug.  i  i920.     Int.  F.  &  A.     Due  Aug.  l  1930. 


OWEN  SOUND,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  Co.  of 
Toronto,  have  purchased  an  issue  of  $100,000  6>4  %  5-months  notes. 

PRINCE  RUPERT,  B.  C— DEBENTURE  SALE.— An  isuse  of  $46,250 
debentures,  bearing  63^  %  and  7%  Interest,  has  been  sold  to  local  investors 
at  par. 

REGINA,  Sask. — DEBENTURE  SALE. — The  City  Council,  upon 
receiving  an  offer  from  Wood,  Gundy  &  Co.,  to  take  the  debentures  at 
97.35  reversed  its  decision  to  sell  the  $102,153  debentures  locally — V.  Ill, 
p.  415 —  and  accepted  the  offer.  The  debentures  all  bear  6H  %  and  at  the 
price  paid,  cost  the  city  about  6M%. 

ST.  MARY'S,  Ont.— DEBENTURE  ELECTION.— An  election  is  to  be 
held  Aug.  16  to  vote  on  a  by-law  to  issue  $15,000  67o  20-installment  fire 
engine  debentures. 

SASKATOON,  Sask.— DEBENTURES  VOTED.— The  ratepayers  have 
passed  by-laws  to  issue  $5,234.44  immigration  hall  site,  $5,000  street  car 
extension  and  $15,800  electric  Ught  extension  debentures. 

SASKATCHEWAN     SCHOOL     DISTRICTS,     Sask.— DEBENTURE 

SALE. — The  following  debentures  aggregating  $18,500  have,  according  to 
the  "'Monetary  Times"  of  Toronto,  been  rejjorted  as  sold  by  the  Local 
Government  Board  from  June  18  to  26  1920:  Mel\-ille  View,  $5,000,  Nay  & 
James,  Regina;  Emmery,  $7,000  and  Truax,  $4,500,  Waterman- Waterbury, 
Regina;  Dressier,  $2,000.     J.  G.  Hass,  Shelmouth,  Man. 

DEBENTURES  AUTHORIZED.— "The  Monetary  Times"  of  Toronto, 
also  reports  that  during  the  same  period  the  following  debenture  issues  were 
authorized  by  the  Local  Government  Board: 

Beaver,  $5,000  8%  20-years  annuity;  HolUngton,  $2,500,  lO-years  7% 
annuity;  Edward  Grey,  $12,000,  8%  instalment;  Quill  Lake,  $12,000  7% 
10-years  Instalment;  Lawrence,  $2,500  8%  15-years  annuity;  Dee  Valley, 
$1,100  8%  10-years  instalment;  Zealandia,  $1,500  8%  15-years  instalment; 
Briar  Mound,  $1,500  8%  15-years  instalment;  Elrose,  $5,500  8%  10-years 
annuity;  Lawson,  $4,000  8%  10-years  annuity;  Darmody,  $7,000  7% 
20-years  annuity;  Alluvia,  $1,500  8%  5-years  instalment;  Chambers, 
$1,000  7%  10-years  instalment;  Glenhurst,  $1,200  8%  6-years  instalment; 
St.  Front,  $2,700  8%  10-years  annuity;  Plunkett,  $17,000  8%  20-years 
annuity;  Colonsay,  $3,900  7%  10-years  annuity;  Galloway,  $4,000  7% 
10-years  annuity;  Stenen,  $16,000  7H%  20-years  annuity;  Bradley.  $5,500 
7%  20-years  annuity. 

SASMAN,  R.  M.,  Sask.— DEBENTURES  AUTHORIZED.— The 
Local  Government  Board  has  given  the  municipality  authority  to  issue 
$8,500  7}4%  10-year  debentures  for  road  improvements,  according  to 
reports. 

TORONTO  TOWNSHIP  (P.  O.  Cooksville),  Ont.— DEBENTURE 
OFFERING. — J.  K.  Morley,  Acting  Township  Clerk,  will  receive  proposals 
imtU  2  p.  m.  Aug.  14  for  $74,675.85  20-installment  Toronto  Hamilton  High- 
way debentiu-es. 


FINANCIAL 


^National  Bank  of  Commerce 
IN  N  EW  York       .m^^Ko^ 


Capital,  Surplus  And  Undivided  Profits 
Over  Fifty-five  Million  Dollars 


(^  The  Sign  of  Service  3 


1^  Illinois  Trust  &  Savings  Bank 

s  Chicago 

$15,0@0.000 


La  Salle  at  Jackson 

Capital  and  Surplus 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sells 

Accounts.  V  Deals  in  Foreign  Ex-  Government,   Mimicipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


MERJCAM    I^FG     CG) 


O  R  D  A  G  E 


fMANILA,  SISAL,  JUTE 


■oM*  Cl  Waat  Str««t«.  BvooUyn.  N.  V.  Cits 


W.  H.  Goadby  &  Co. 

Members  New  York  Stock  Exchange 
NO.  74  BROADWAY         NEW  YORK 


If  There  Is  A  Market  We  Cao  Fid  b 

We  hoW  sales  of  stokee 
and  bon-de  erery  Wediaeadya . 
charging  $1.50  entraaoe  fee 
for  eacii  item.  Out  weeklj 
catalogues  aad  postal  card  servio-^ 
rea©h  every  market.  We  takj 
pleasure  In  furnishing  quotations 


Barnes  Si  Lofland 

Staok  Brokers  &  Auctlonaara 
147  S.  4th  St.,  Philadelphia 


NEW  LOANS 

$2,400,000 
TERRITORY  OF  HAWAII 


Public  Improvement  Bonds,  4J'2  Per 
Cent,    1920    Issue,    Gold,    Tax- 
Free,  Coupon,  Continuous 
Free  Registration. 

Sealed  proposals  will  be  received  for  all  or  any 
part  of  $2,400,000  Territory  of  Hawaii  Public 
Improvement  Bonds  of  $1,000  denomination, 
dated  September  15,  1920,  payable  September  15, 
1950,  redeemable  on  or  after  September  15,  1940, 
coupon  form  with  privilege  of  registration  as  to 
principal,  annual  interest  4^2  per  cent,  payable 
semi-annually  March  15th  and  September  15th; 
principal  and  Interest  payable  tn  Honolulu, 
Hawaii,  or  New  York  City,  at  option  of  holder. 

United  States  Mortgage  &  Trust  Company  of 
New  York  have  prepared  and  will  certify  the 
bonds,  and  the  approving  opinion  of  John  C. 
Thomson,  Esq.,  of  New  York  City,  will  be  fur- 
nished to  successful  bidder  or  bidders.  Such 
opinion  will  also  state  that  said  bonds  are  exempt 
from  taxation  by  any  State  or  municipal  or 
political  subdivision  thereof,  the  same  as  bonds 
or  other  obligations  or  securities  of  the  United 
States. 

Bids  must  be  accompanied  by  certified  check 
to  order  of  Treasurer,  Territory  of  Hawaii,  for 
two  per  cent  of  par  value  of  bonds  bid  for,  the 
same  to  be  collected  and  retained  as  liquidated 
damages  If  bidder  defaults  in  purchase. 

Delivery  will  be  made  at  United  States  Mort- 
gage &  Trust  OomFany,  New  York  City,  unless 
otherwise  agreed,  or  at  option  of  purchaser  at  the 
office  of  the  Treasurer  at  Honolulu,  at  agreed  date. 

Bids  will  be  received  at  United  States  Mort- 
gage &  Trust  Company,  55  Cedar  Street,  New 
York  City,  until  2  P.  M.  AUGUST  25,  and  at 
the  office  of  Territorial  Treasurer.  Honolulu. 
Hawaii,  until  9  A.  M.  AUGUST  25,  thereby 
closing  reception  practically  simultaneously  in 
New  York  and  Honolulu 

No  bid  received  after  times  stated  will  be 
considered. 

Bids  must  be  enclosed  in  an  envelope  marked 
"Proposal  for  4'A  per  cent  Territory  of  Hawaii, 
20-30-Year  Public  Improvement  Bonds,  1920 
Issue,"  to  be  enclosed  in  a  second  envelope 
addressed  to  the  Treasurer  of  the  Territory  of 
Hawaii.  Envelopes  and  forms  with  pamphlet 
fully  describing  these  bonds  furnished  upon  re- 
quest. 

The  right  is  raserved  to  reject  any  and  all  bids. 

For  further  information  apply  to  imdersigned, 

care  United  States  Mortgage  &  Trust  Company. 

New  York  City.  tua^ 

DELBERT  E.  METZGER,  y  uH 

Treasurer,  Territory  of  Hawaii.    13! 


$17,000 

BELYIDERE,  WARREN  COUNTY,  N.  J., 

SCHOOL  BONDS 

Board  of  Education  will  sell  at  public  auction 
2  P.  M.  THURSD  AY,  AUGUST  12TH,  $17000 
2-10  yejir  5%  School  bonds,  maturing  $2,000,each 
year,  principal  and  semi-annual  interest  payable 
In  Belvidere,  N.  J.  Successful  bidders  must 
furnish  certified  check  for  2%  of  the  amount  bid 
for. 

C.  C.  SMITH, 

Chairman  Finance  Committee. 


ommenria 


finanrial 


Sank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 
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^be  ©hronicle 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

for  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (Including  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $11  50 

NOTICE. — On  account  of  th«  fluctaatlont  in  the  rates  of  ezchant*. 
tanUttances  for  Burovean  aubicriptlon*  and  advertisements  must  be  made 
la  New  York  funds. 

Subscription  includes  following  Supplements- 


BANK  AND  QUOTATION  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  and  Industrial  (semi-annually) 
Electric  Railway  (semi-annually) 
Backers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines)  for  each  insertion $6  30 

Business  Cards,  twelve  months  (52  times)  per  inch .176  00 

"  "       six  months  (26  times)  per  inch 100  00 

CHICAGO  Office— 19  South  La  salle  Street,  Telephone  State  5594. 
London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  K.  C. 

IK^IIililAm   B.  DANA   CORIPAIVY,  Publishers, 
Front.  Pine  and  Depeyuter  Sts..  Hew  York. 

Published  everylSaturday  morulng  by  WILLIAM  B.  DANA  COMPANY,  Presi- 
dent, Jacob  Selbert  Jr.;  Vice-President,  Arnold  G.  Dana;  Business  Manager,  William 
D.  Rlgga;  Secretary,  Herbert  D.  Selbert.     Addresses  of  all,  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c..  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  in  the  United  States  for  the  week  ending  to-day 
have  been  $7,813,917,372,  against  $8,242,527,591  last  week  and  $8,181,828,020  the 
corresponding  week  last  year. 


Clearinus — Returns  hy  Telegraph. 
Week  ending  August  14. 

1920. 

1919. 

Per 
Cent. 

New  York 

$3,421,968,275 

502,41.5.606 

390,142.170 

272,619,677 

200,592,239 

132.693.977 

125,600  000 

134,197,008 

*115,000,000 

81,877,331 

61,075,442 

33,749.013,273 
5 16, 026  ..390 
364,197.090 
291,971,090 
238,1.53,734 
148,582,897 
136.088.132 
116,597,725 
100,401,213 
74,237,916 
51,482,509 

—8.8 

Chicago 

Philadelphia 

—2.6 
+  7  1 

Boston..   - .   .   .   .   _   .   .- 

— 6.6 

Kansas  City 

—15.8 

St.  Louis 

San  Francisco 

—  10.7 

—7.7 

Pittsburgh 

Detroit  ....... 

-f  15,1 
^-14. 5 

Baltimore.   .   

-1-10.3 

New  Orleans 

-f  18.6 

Eleven  cities,  5  days 

$5,4.38.181.725 
1,100.442,276 

$5,786,751,960 
1.015,546.261 

—6.0 

Other  cities,  5  days 

-f  8.3 

Total  all  cities,  5  days 

All  cities,  1  day 

86.538,624.001 
1.275,293,371 

$6,802,298,230 
1,379.529,790 

—3.9 
—7.6 

Total  all  cities  for  week _ 

S7. 813, 917. 372 

.S8, 181.828.020 

—4.5 

♦Partly  estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday, 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Aug.  7  show: 


Clearings  at — 

Week  ending  August  7. 

1920. 

1919. 

Inc.  or 
Dec. 

1918. 

1917. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

S 

4,516.501,460 

461,384,731 

173,413.850 

106,858,269 

46,714.314 

4,000.000 

17.569.228 

11,1.55.415 

4,995,796 

5,232,946 

2,500.000 

3,139,936 

3.194,7.57 

5,531,831 

4,190.636 

1.420,192 

2,803,673 

1,415,:?24 

2,600,000 

1,203,991 

1,491„547 

1.393,900 

480,108 

5.078,874 

2,004.220 

S 

4,757,400,921 

411.438,642 

125.631,519 

93,675,173 

36.816,.500 

4,994,774 

15,614,242 

8,715.8.58 

4,405,207 

3.990.207 

2,381,724 

4.035,288 

2. .500 .000 

4,876,417 

2,875,051 

1.344,303 

2,149,120 

1,290,793 

2,604,195 

969,159 

760,000 

1,222,700 

414.329 

Not  included 

Not  Included 

% 

—5.1 
4-12.1 
-f38.0 
-H4.1 
4-26.6 
—19.9 
-f  12.5 
-f  28.0 
+  13.4 
+  30.9 

+  5,0 
—22.2 
+  27.8 
+  13.4 
+  45.7 

+  5.7 
+  30.4 

+  9.7 

—0.2 
+  24.1 
+  90.3 
+  14.0 
+  17.6 
In  tot.-il 
In  total 

S 

3,050,814,4.56 

351.333,507 

115,607,9.50 

68,953,912 

24,130,464 

4,470,611 

13,624,712 

7,148,696 

3,724,104 

3,797,958 

2.393,270 

4,176,965 

2,223,020 

3,380,994 

2, .560 ,995 

1,106,716 

2,130,877 

2,317,260 

1,231,488 

704,286 

800,760 

893,100 

329,317 

S 

3,485,448,706 

300,571.271 

66,566,427 

40, 7  24, .503 

19  282  278 

Albany 

4,563,007 
10,298.515 
5,609,425 
3.054..501 
4,004.695 
2.216,325 
3, 285. .575 
1,984,621 
3,702,087 
2,068,734 
1.343,717 
1  769  733 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wllkes-Barre 

Wheeling 

Trenton 

York 

Erie 

Cheater 

1  261  975 

Lancaster 

Altoona 

Greensburg 

Blnghamton 

Montdalr 

Bethlehem. 

Huntington 

1,820, .530 
719,497 
800.000 
936,300 
431,70r. 

Total  Middle.. 
Boston 

5,339,197,904 

344,761,077 

13,022,100 

12,638,311 

7,000.000 

3,000,000 

4.692,474 

4,.5*0,269 

2,251,613 

1.700.961 

1,218,000 

960,000 

835,571 

5,490,113,122 

337,034.169 

10,454,700 

9,625,279 

5,954,235 

2,600.000 

4,190,59S 

4,417,845 

2,493,662 

1,716,177 

1,090,.513 

800.000 

689,473 

—2.7 

+  2.3 
+  24.6 
+  31.4 
+  17.7 
+  15.4 
+  12.0 
+  2.8 
—9.7 
—0.9 
+  11.7 
+  20.0 
+  21.2 

3,667,915,418 

280,795,461 

10,317,800 

7,581,7.59 

4,889.631 

2,592,788 

3,8.54.735 

3,499,424 

1,921,802 

1,463,429 

1,321,810 

760,000 

603,781 

3,962.464,188 

211,659.320 
8.530,200 
7,894,102 
4.495,071 
2,296,747 
3,437,491 
3,221,493 
1,631.787 
1,466,080 
l.n3O,.S0fl 
711,098 
609,661 

Providence 

Hartford 

New  Haven 

PortlatKl 

Springfield 

Worcester. . . 
Pall  River.. 
New  Bedford... 
Lowell 

Holyoke 

Bangor 

Total  NewFnc 

396.620.376l     381.066.581 

+  4.1 

319,602.510 

247,017.516 

Clearings  at- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvilie 

Springfield,  111... 

Akron 

Fort  Wayne 

Lexington 

Rockford  ._ 

Yoimgstown 

Quiney 

Decatur 

Springfield,  Ohio. 

Canton 

Bloomington 

South  Bend 

M.anslield 

Danville 

Lima 

Owensboro 

Lansing 

Jacksonville,  Ill_. 

Ann  .Arbor 

Adrian 


Week  ending  August  7. 


1920. 


1919. 


Inc.  or 
I    Dec. 


1918. 


1917. 


S  I 

612,989,872 

67,261,464' 

125, 064  ,.300 

114.481,6711 

30,000,000 

20.106,000 

15,257,000 

14.398. 24ll 

5,944.499 

8,035.403' 

4.723,740' 

4,707.6.53 

4,025,911 

8.974,000: 

1,898.981 

1,275,000 

2,500,000 

4,3.55,882 

1.777,487 

1.751.961 

1,555,716 

5.1.54.385 

1.633.810 

2,171,912 

1,546,616 

847,014 

1,000,823 

620,191 

1,820,000 

806,685 

711,251 

237.456 


617,614,508 

54,851,037 

95,806,599 

90,8,80,569 

26,715,125 

17. ,342 ,000 

14,656,500 

14,191,275 

4,9.57.257 

6,961,191 

4,628,304 

4,769,448 

2,892,635 

10,010,000 

1.787.961 

1,100.000 

2.216,301 

4,373,552 

1,828,224 

1,623,116 

1,504,829 

4,215,434 

1.610.484 

1,1,50,000 

1,283,051 

773,342 

1,159,723 

730,494 

1,400,000 

1,040,700 

499,871 

98,761 


Tot.Mld.West.  1,067,644,924  1,000,672,281 


San  Francisco 

Los  Angeles 

Seattle  __ 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Jcseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka 

Lincoln 

Cedar  Rapids  — 
Colorado  Springs 

Pueblo 

Fargo 

Waterloo 

Helena 

Aberdeen 

Fremont 

Hastings .. 

Billings 


151,300,000 

73„569,000 

34.644.185 

33.455.643 

14.000,145 

10.817.780 

4,790,766 

10.426.777l 

6.500.000 

2,869,992, 

2,021,430 

6,416,000 

3,922,493 

2,451,269 

1,357,407 

480,000 

2,875.339 

913.641 


142,593,646 

47,022.000 

39,347,901 

27.809,514 

14,208.508 

10,750,607 

4,444,823 

9,339.704 

5,492,919 

2,000,000 

1.510,3.56 

2,693.196 

3.722,749 

1,978.717 

1,236,044 

400.000 

1.862.700 

Not  incbid''d 


361,898,226      316,413,384 


Tot.  Oth.  West. 


St,  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis  _ 

Atlanta. _. 

N.ashviUe 

Savannah. 

Norfolk 

Birmingham 

Jacksonville 

KnoxvUlc 

Chattanooga 

Mobile -. 

Augusta 

Oklahoma 

Lltt  le  Rock 

Charleston 

Macon 

Austin 

Vlcksburg 

Jackson 

Tulsa 

Muskogee 

Dallas... 

Shreveport 

Total  Southern 


Total  .all 

Outside  N,  Y. 


232,119.876 

75,421,667 

50,641  „546 

39,089,780 

20,292,527 

13.901,773 

11.881,802 

8,1.58,1.32 

14,833.275 

8,055,318 

3,662.666 

5,647,700 

3,368,012 

1.234,433 

1.083.240 

3.300,000 

1.904.900 

1,617.795 

1.702.242 

912,.5.58 

948.971 

1,202.707 


%       t 

—0.7' 

+  22.6 

+  30.5 

+  18.2 

+  12.3 
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A  PERSONAL  SEMI-CENTENNIAL. 

On  Wednesday  of  the  present  week  Jacob  Seibert, 
Jr.,  editor  and  owner  of  this  pubhcation,  passed  the 
half  century  mark  in  his  connection  with  the  paper. 
He  entered  the  office  as  a  boy  thirteen  years  of  age 
on  Aug.  11,  1870,  and  has  been  continuously  identi- 
fied with  the  paper  ever  since.  He  had  already 
pjjssed  examination  for  admission  to  the  College  of 
the  City  of  New  York  when  beginning  his  work  and 
completed  his  education  by  taking  the  five  year  night 
course  in  the  School  of  Science  at  the  Cooper  Union, 
from  wliich  he  graduated  in  1878.  An  academic 
course  would  have  better  met  his  requirements,  but 
he  had  to  take  what  he  could  get. 

He  contributed  news  and  statistical  matter  to  the 
columns  of  the  Chronicle  almost  from  the  first  day. 
In  1880  he  began  to  write  editorial  articles  and  from 
that  time  until  the  death  in  1910  of  William  B. 
Dana,  the  founder  of  the  paper,  he  was  Chief  Asso- 
ciate Editor.  From  1895  to  1910  he  was  also  Vice- 
President  of  the  company.  Mr.  Dana  very  early 
placed  a  large  measure  of  responsibility  upon  him, 
leaving  him,  for  instance,  in  entire  charge  of  the 
editorial  columns  during  his  tour  in  Europe  in  1881, 
when  Mr.  Seibert  was  only  twenty-four  years  of 
age.  During  the  later  years  of  Mr.  Dana's  life  the 
entire  direction  of  the  paper  devolved  upon  Mr. 
Seibert.  Since  Mr.  Dana's  death  he  has  been  in 
undivided  control.  Having  had  the  benefit  of  Mr. 
Dana's  guidance  for  so  many  years,  and  being  thor- 
oughly imbued  with  the  principles  that  governed 
Mr.  Dana  in  his  conduct  of  the  paper,  the  editorial 
policy  remains  the  same  to-day  as  it  was  at  the  be- 
ginning. Mr.  Seibert  has  never  had  any  outside 
associations  or  connections.  His  entire  time  and 
energy  throughout  the  whole  fifty  years  have  been 
given  to  the  conduct  and  management  of  the  paper. 
It  has  been  his  life  work  as  it  was  that  of  Mr.  Dana. 


THE  FINANCIAL  SITUATION. 

During  the  present  week,  financial  sentiment  in 
Europe  and  America  has  passed  through  several 
phases;  ranging  from  the  acute  misgiving  under 
which  the  stock  market  and  the  foreign  exchange 
market  broke  on  Monday,  when  it  seemed  as  if 
the  refusal  of  Petrograd  to  listen  to  the  plea  for  an 
armistice  would  force  an  impossible  situation  regard- 
ing Allied  intervention,  to  a  display  of  considerable 
reassurance  towards  the  close  of  the  week.  This 
later  and  calmer  view  of  the  complication  was 
undoubtedly  based  in  large  part  on  the  feeling, 
which  grew  with  reflection,  that  no  nation  in  Europe 
wants  such  a  war  as  was  lately  discussed  as  possible, 
and  that  Russia  in  particular  would  have  nothing  to 
gain  by  it  and  much  to  lose,  even  if  the  Allied  Powers 
were  to  be  placed  by  it  in  an  awkward  military  and 
diplomatic  situation. 

It  is  probable,  however — notwithstanding  the 
rather  evident  divergence  of  opinion  between  France 
and  England  as  to  policy  to  be  immediately  pursued 
towards  Bolshevik  Russia — that  reassurance  has 
come  through  the  plain  setting  forth  of  underlying 
facts  and  purposes  by  the  responsible  governments. 


What  had  been  vaguely  apprehended  was  that  Europe 
might  drift  into  another  war  because  of  pride  or 
obstinacy  on  the  part  of  the  statesmen  concerned; 
that  the  world  would  not  learn  what  the  real  purpose 
of  the  governments  was,  until  they  had  committed 
themselves  too  far  to  withdraw.  But  the  speech  of 
Lloyd  George  in  London  on  the  Polish  crisis,  hardly 
less  than  the  plain  declaration  of  our  own  State  De- 
partment, shows  that  at  any  rate  this  will  be  no  1914. 

The  British  Premier  was  altogether  in  his  best  form 
in  his  speech  to  Parliament  on  Tuesday.  It  contained 
none  of  his  somewhat  frequent  equivocations;  it 
embodied  no  shifting  of  policies,  but  was  a  plain, 
frank  and  straightforward  statement  of  the  facts  in 
the  Polish  complication,  the  duty  of  the  Allies  as  he 
conceived  them,  and  the  purposes  of  the  British 
Government.  The  calmness  and  manifest  honesty 
of  INlr.  Lloyd  George's  exposition  of  the  matter  were 
exactly  what  was  needed  to  remove  the  feeling  of 
panicky  dismay  which  evidently  seized  on  the  English 
people  at  the  beginning  of  the  week,  when  they 
seemed  to  be  confronted  with  the  possibility  of  an 
attempt  to  send  a  British  army  into  Poland  in  face 
of  the  threat  of  a  general  strike  by  the  labor  unions 
if  anything  of  the  sort  were  done. 

The  facts  of  the  situation  as  the  Premier  outlined 
them  did  not  differ  from  what  the  world  already 
knew.  Poland's  original  attack  on  Russia  "was  not 
warranted";  it  "was  made  in  spite  of  warnings  from 
France  and  England,"  and,  the  Petrograd  Govern- 
ment is  now  "entitled,  in  any  conditions  of  peace,  to 
take  these  two  facts  into  account."  The  Alhes  pro- 
posed to  Russia  and  Poland  a  peace  conference  at 
London.  Russia  answered  that  she  proposed  to  deal 
directly  with  the  Poles.  Poland  thereupon  appHed 
on  July  22  for  an  armistice  preliminary  to  peace  dis- 
cussions. The  Soviet  Government  put  off  the  Polish 
delegates  on  the  ground  of  inadequate  credentials  and 
the  Russian  army  crossed  the  Polish  frontier.  When 
the  Allies  next  pressed  for  a  temporary  truce,  even  of 
a  few  days,  the  Russians  rejected  the  proposal  on  the 
ground  that  they  were  now  ready  to  discuss  the 
armistice  this  week. 

What  was  the  attitude  of  the  Allies  then  to  be? 
First,  the  Premier  states,  they  are  acting  in  harmony. 
Second,  there  is  no  question  of  a  "time  limit"  on 
Russia's  answer,  with  war  as  the  penalty  for  delay. 
Third,  the  Allies  will  continue  to  urge  Poland  to 
accept  Russia's  terms,  always  supposing  the  con- 
tinued independence  of  Poland  is  recognized  in  those 
terms.  Fourth,  if  Poland  does  accept  the  terms,  the 
Allies  will  not  intervene  at  all. 

But  suppose  the  armistice  conference  at  Minsk 
should  fail.  If  it  failed  because  of  refusal  by  the 
Poles  of  conditions  which,  "having  regard  to  the 
military  position,  the  Soviets  are  entitled  to  exact 
from  them,"  the  Allies  would  not  support  Poland. 
If  it  failed  because  the  terms  were  inconsistent  with 
Polish  independence,  then  the  situation,  while  very 
serious,  would  still  be  plain  as  regards  the  duty  of 
the  Allies. 

•Summing  up  that  duty  and  responsibility,  the 
Premier  declared  that  the  covenant  entered  into  by 
the  nations  in  the  Peace  Treaty  "depends  upon  the 
nations  signing  that  treaty  banding  themselves  to- 
gether to  defend  those  of  their  members  who  cannot 
defend  themselves".  England  and  France  then 
were  "morally  bound  to  interest  ourselves"  in  the 
case  of  an  ally  "in  the  event  of  its  national  existence 
being    endangered."     But    this    help,    if    the    emer- 
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gency  were  to  come,  would  be  in  supplies,  transport, 
artillery,  and  co-operation  by  experienced  Allied 
commanders.  It  would  not  mean  French  and 
English  armies  in  Eastern  Europe.  "No  Allied 
troops,"  Lloyd  George  reiterated,  "will  be  sent  to 
Poland,"  and  he  added  his  belief  that  such  help 
would  in  any  case  "not  be  necessary  if  Polish  re- 
sources were  thoroughly  organized  and  well  directed." 
But  as  to  applying  economic  pressure  upon  Russia 
to  compel  her  to  abandon  an  attempt  to  overthrow 
Poland's  independence,  that  action"  has  always  been 
contemplated  in  cases  of  this  kind,"  and  would  be 
adopted  "either  by  naval  action  or  by  international 
action  or  by  both," 

Neither  France  nor  England  will  recognize  the 
Soviet  dictatorship  of  Russia  except  in  so  far  as 
circumstances  require  interchange  of  communica- 
tions with  them  as  a  de  facto  military  organization. 
In  this  our  own  State  Department  concurs  in  its 
formal  reply  of  Tuesday  to  the  Italian  Ambassador's 
inquiry  as  to  our  position.  Secretary  Colby  sets 
forth  that  position  in  language  equally  dignified  and 
convincing: 

"It   is   not   possible  for   the   Government   of   the 
United  States  to  recognize  the  present  rulers  of  Russia 
as  a  Government  with  which  the  relations  common 
to  friendly  governments  can  be  maintained."     Per- 
fectly undisputed  facts  "have  convinced  the  Govern- 
ment of  the  United  States,  against  its  will,  that  the 
existing  regime  in  Russia  is  based  upon  lyhe  negation 
of  every  principle  of  honor  and  good  faith,  and  every 
usage  and  convention,  underlying  the  whole  struc- 
ture of  international  law."     Its  responsible  leaders, 
"have  frequently  and  openly  boasted  that  they  are 
willing  to  sign  agreements   and   undertakings   with 
foreign  Powers  while  not  having  the  slightest  inten- 
tion of  observing  such  undertakings  or  carrying  out 
such   agreements,"   and   its   responsible  spokesmen 
"have  declared  that  the  very  existence  of  Bolshevism 
in  Russia,  the  maintenance  of  their  own  rule,  depends, 
and  must  continue  to  depend,  upon  the  occurrence 
of  revolutions  in  all  other  great  civilized  nations, 
including  the  United  States,  which  will  overthrow 
and  destroy  their  governments  and  set  up  Bolshevist 
rule  in  their  stead." 

Our  Government  "cannot  recognize,  hold  official 
relations  with  or  give  friendly  reception  to  the  agents 
of  a  Government  which  is  determined  and  bound  to 
conspire  against  our  institutions;  whose  diplomats 
will  be  the  agitators  of  dangerous  revolt;  whose 
spokesmen  say  that  they  sign  agreements  with  no 
intention  of  keeping  them."  Therefore  the  United 
States  does  not  believe  that  "recognition  of  the 
Soviet  regime"  by  the  Allies  would  help  in  the  existing 
troubles  of  Europe,  and  is  "averse  to  any  dealings 
with  the  Soviet  regime  beyond  the  most  narrow 
boundaries  to  which  a  discussion  of  an  armistice  can 
be  confined." 

This  is  a  sober  and  statesmanlike  attitude,  which, 
we  believe,  is  certain  to  meet  the  approval  both  of 
our  own  people  and  of  the  people  of  Western  Europe. 
It  remains  to  be  seen  how  the  present  position  of 
affairs  in  Poland  can  be  adjusted  to  the  anomalous 
relations  which  must  prevail  between  the  other 
Powers  and  this  outlaw  government  at  Petrograd 
The  French  Foreign  Office  has  dealt  with  the  problem 
on  its  own  account  and  somewhat  impetuously  liy 
recognizing  formally  the  South  Russian  separatist 
government  of  General  Wrangel,  and  sending  com- 
missioners to  represent  France  at  his  headquarters 


This  was  not  England's  purpsoe,  for  Lloyd  George 
merely  declared  on  Tuesday  that  military  stores 
available  in  that  part  of  Europe  might  be 'sent  to 
Wrangel,  and  even  the  British  fleet  dispatched  to 
his  support,  but  only  "on  the  assumption  that  the 
negotiations  break  down"  between  Russia  and 
Poland.  Nor  was  the  French  move  in  line  with  our 
own  Government's  purpose;  for  the  Secretary  of 
State,  in  his  note  of  Tuesday  regarding  Russia,  said 
that  the  attitude  of  the  United  States  was  that  "as 
far  as  possible  all  decisions  of  vital  importance  to  it, 
and  especially  those  concerning  its  sovereignty  over 
the  territory  of  the  former  Russian  Empire,  be  held 
in  abeyance." 

But  there  is  no  sign  whatever  of  discord  in  the 
Allied  councils  on  the  main  question— which  is  that 
Poland  must  suffer  the  consequences  of  her  owti  un- 
warranted military  venture,  but  that  Polish  inde- 
pendence must  be  respected  by  Russia.  In  adhering 
to  these  principles  the  Western  Governments  occupy 
firm  ground;  it  can  be  shaken  neither  by  Russian 
obstinacy  nor  (what  is  possibly  more  important)  by 
a  back-fire  of  Labor  opposition  in  France  or 
England. 


Transvaal  gold-mining  operations  continue  to" 
show  improving  results,  the  total  output  for  July 
1920,  as  reported  by  cable,  having  been  the  heaviest 
for  any  monthly  period  since  August  1918  and  only 
a  little  under  the  aggregate  then  announced.  In 
fact,  only  twice  since  October  1917  has  the  July 
yield  been  exceeded,  but  comparison  with  almost  all 
months  prior  to  that  time  back  to  and  including 
March  1915  discloses  more  or  less  conspicuous  de- 
clines. The  July  production  is  stated  as  736,099 
fine  ounces,  this  contrasting  with  725.497  fine 
ounces  last  year,  736,199  fine  ounces  two  years  ago, 
and  757,890  fine  ounces  in  1917.  The  seven  mouths^ 
yield,  however,  is  the  smallest  for  the  period  since 
1914,  standing  at  4,831,945  fine  ounces,  against 
4,872,981  fine  ounces  a  year  ago,  4,992,533  fine 
ounces  in  1918,  and  the  high  record  of  5,392,954  fine 
ounces,  established  in  1916. 


Further  improvement  in  the  grain  crop  situation 
as  a  whole  during  July  in  the  United  States  is  indi- 
cated by  the  report  of  the  Crop  Reporting  Board 
of  the  Department   of  Agriculture  for  August   1, 
issued  last  Monday.     The  only  crop  adversdy  af- 
fected   by   weather   conditions    during   the    month 
appears  to  have  been  spring  Avheat,  with  the  result 
that,  notwithstanding  an  improved  outlook  for  the 
winter  variety,  tlie  present  promise  for  all  wheat  is 
taken  to  be  for  a  yield  14  million  bushels  less  than 
prognosticated  a  month  ago.     But  the  corn  fore- 
cast has  been  raised  some  224  million  bushels,  mak- 
ing the  outlook  now,  as  officially  interpreted,'  for  a 
production  in  excess  of  3  billion  bushels.    Oats  pros- 
pects are  believed  to  have  advanced  to  the  extent 
of  80  million  bushels.     Altogetlier,  it  is  now  esti- 
mated,   the    yield    of    the    three    principal    grains 
(wheat,  corn  and  oats)  promises  to  reach  in  1920 
some  5,200  million  bushels   (the  July i  approxima- 
tion was  only  1,910  million  bushels")   against  5,106 
million  bushels  last  year,  4.962  million  bushels  in 
1918,  and  5,893  million  bushels  in  1915. 

For  corn  the  average  condition  on  August  1  is 
given  as  8(5.77?  f>f  a  normal,  an  advance  of  2.1  poi:its 
over  July  1,  and  comi)aring  with  81.7  at  the  same 
time  a  year  ago,  78.5  in  1918,  and  a  teu-vear  average 
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of  77.3.  Improvemeut  during  the  month  was  quite 
general  in  the  large  producing  States  and  most  no- 
ticeable, although  moderate  withal,  in  Iowa,  Illi- 
nois. South  Dakota,  Xehraska  and  Texas.  On  the 
basis  of  the  average  condition  on  August  1,  a  pro- 
duction of  close  to  29  bushels  j)er  acre  is  indicated, 
foreshadowing  a  total  crop  of  3,003,322,000  bushels, 
as  against  an  aggregate  of  2,917,450,000  bushels  in 
1919  and  the  high  record  of  3,159  million  bushels  in 
1917. 

Winter  wheat  on  August  1  was  seemingly  more 
promising  than  on  July  1,  the  approximate  yield 
per  acre  having  been  raised  from  about  15.2  bushels 
to  15.6  bushels,  this  latter  affording  a  total  product 
of  532,641,000  bushels,  or  14^/2  million  bushels  more 
than  the  estimate  of  a  month  earlier,  but  comparing 
with  an  aggregate  of  7311/2  millions  in  1919.  The 
quality  of  the  grain,  however,  is  stated  to  be  much 
better  than  a  year  ago  and  above  the  average.  Spring 
wheat,  on  the  other  hand,  showed  deterioration,  due 
particularly  to  rust.  The  condition  is  stated  as  73.4, 
or  14.6  points  lower  than  on  July  1,  but  much  better 
than  in  1919,  when  it  was  reported  as  53.9,  and  a  lit- 
tle above  the  ten-year  average.  The  indicated  yield 
figures  out  about  13.4  bushels  per  acre,  upon  which 
basis  the  crop  would  reach  261,506,000  bushels, 
against  209,351,000  in  1919.  For  winter  and  spring 
wheat  combined,  the  latest  official  i)ronunciamento 
is,  consequently,  a  yield  of  795  million  bushels, 
against  941  millions  a  year  ago,  and  the  high  record 
of  1,026  millions — the  outcome  of  the  1915  harvest. 

Oats  condition,  as  already  intimated,  improved 
during  July,  and  is  now  stated  as  87.2,  against  76.5 
last  year  and  a  teu-year  average  of  81.0.  A  yield 
of  about  34.1  bushels  per  acre  is  the  estimate  worked 
out  from  the  current  condition,  and  that  on  the 
acreage  i)lanted  would  give  a  crop  of  1,402,064,000 
bushels,  against  1,248,310,000  bushels  last  year,  and 
1,538  millions  in  1918.  Barley  likewise  makes  a 
better  promise  than  a  year  ago  and  the  same  is 
true  of  rice. 

Passing  beyond  the  cereal  production,  Ave  note 
that  the  white  potato  crop  showed  improvement  in 
July  and  the  indications  at  the  moment  are  that 
the  yield  will  exceed  400,000,000  bushels  and  come, 
therefore,  Avithin  about  10%  of  the  high  record  jjrod- 
uct  of  1917.  Tobacco,  which  has  done  well  all 
through  the  season,  now  promises,  from  an  area 
a  little  under  that  of  1919,  a  yield  of  close  to  1,550 
million  pounds,  or  some  200  million  pounds  in  ex- 
cess of  the  established  high  record  of  1918. 


The  commercial  failures  statement  for  the  United 
States  for  July  1920  furnishes  further  evidence  of 
economic  readjustment.  The  number  of  insolven- 
cies, in  fact,  was  slightly  in  excess  of  the  total  for 
June,  and  therefore  the  heaviest  since  December 
1918,  although,  with  the  exception  of  July  1919,  the 
smallest  for  that  particular  month  since  the  early 
nineties.  Increasing  liabilities  are  to  be  expected 
with  such  a  marked  augmentation  in  the  number  of 
mercantile  defaults  as  has  recently  been  shown  and 
that  is  true  of.  July,  for  which  the  volume  of  in- 
debtedness is  the  heaviest  for  that  month  since  1916, 
but  the  aggregate  is  very  much  under  that  of  June, 
which  was  inordinately  swelled  by  heavy  disasters 
in  the  brokers,  agents,  etc.,  division.  It  happens 
frequently  that  a  very  noticeable  increase  in  the 
number  of  insolvencies  and  consequent  important 
Bwelling  of  the  aggregate  of  liabilities  is  due  to 


special  stress  in  a  few  branches  in  either  the  manu- 
facturing or  trading  branches  or  both,  while  in  other 
lines  conditions  continue  markedly  favorable.  But 
in  July  the  augmentation  in  number  and  the  expan- 
sion in  indebtedness  Avas  so  Avidespread,  as  com- 
pared Avith  last  year,  as  to  clearly  reflect  the  opera- 
tion of  some  general  adverse  influences,  and  they 
do  not  appear  to  be  far  to  seek.  Slackening  of  trade 
in  some  important  lines,  transportation  difficul- 
ties, tight  money  and  increased  cost  of  many  com- 
modities Avould  seem  to  be  sufficient  explanation. 
And  a  striking  feature  of  the  July  returns  is  the 
very  considerable  increase  in  the  number  of  large 
failures  Avith  monetary  stringency  doubtless  the  po- 
tent factor.  These  large  failures  covered  an  un- 
usual proportion  of  the  month's  total  of  indebted- 
ness— tAvo-thirds,  in  fact. 

According  to  Messrs.  R.  G.  Dun  &  Go's  compila- 
tion, the  total  liabilities  in  all  mercantile  and  in- 
dustrial lines  in  July  1920  reached  |21,906,412,  rep- 
resenting 681  defaults,  these  comparing  Avith  only 
15,507,010  and  452  in  the  previous  year,  $9,789,572 
and  786  tAVO  years  ago,  .$17,240,424  in  1917,  and  $11,- 
647,499  and  1,207  in  1916.  In  each  of  the  various 
divisions  into  which  the  insolvency  statistics  are 
segregated  the  number  of  failures  runs  much  above 
1919,  and  the  liabilities  also  shoAv  decided  augmen- 
tation. In  fact,  in  the  manufacturing  group  all  but 
tAVO  of  the  fifteen  branches  disclose  heavier  indebt- 
edness than  a  year  ago,  with  the  total  of  all  in  ex- 
cess of  July  of  any  year  since  monthly  statistics 
AA-ere  first  compiled  in  1894.  In  the  trading  divi- 
sion the  showing  is  somewhat  better,  although 
marked  stress  is  reflected  among  those  catering  to 
the  consumers — table  grocers,  butchers,  etc. — and  in 
clothing  and  furnishings  and  dry  goods  and  carpets, 
all  reflecting  the  disinclination  of  the  public  to  pur- 
chase as  freely  at  the  highly  inflated  prices  ruling. 
As  a  result  of  the  comparatively  poor  July  exhibit, 
the  showing  for  the  seven  months  of  1920  is  less 
favorable  than  for  the  like  period  of  1919,  although 
more  satisfactory  than  for  a  very  extended  time 
prior  thereto.  The  insolvencies  for  the  seA^en  months 
of  this  year  numbered  4,033,  and  contrast  with  3,915 
last  year,  6,675  in  1918,  and  8,625  in  1917.  The  lia- 
bilities at  $108,650,288  are  much  above  the  |74,217,- 
806  of  a  3'ear  ago,  and  moderately  heavier  than  in 
1918,  but  smaller  than  in  all  earlier  years  back  to 
and  including '1910.  The  debts  in  manufacturing 
lines  for  the  period  reached  a  total  of  $37,002,844, 
against  $35,201,327  in  1919 ;  the  comparison  in  trad- 
ing branches  is  betAveen  $30,658,353  and  $22,686,437, 
and  in  the  brokerage  division  $40,989,091  contrasts 
Avith  $16,330,132. 


The  Dominion  of  Ganada  also  makes  a  less  favor- 
able shoAving  for  July  than  in  1919  and  in  1918  as 
well.  In  all  the  various  branches  of  business  there 
AA'ere  69  failures  during  the  month,  for  an  aggre- 
gate of  $638,429,  against  43  for  $308,483  in  1919,  and 
54  for  $496,141  in  1918.  For  the  seven  months  ended 
July  31  the  mercantile  defaults  were  greater  in  num- 
ber than  in  1919,  but  the  volume  of  debts  is  the  small- 
est for  the  period  since  1912.  The  comparison  is 
between  484  for  $8,275,062  this  year,  427  for  $9,625,- 
128  in  1919,  and  555  for  $9,150,835  in  1918.  In  the 
manufacturing  division  the  seven  months'  total  of 
liabilities  was  only  $4,913,940,  against  $6,418,739  a 
year  ago,  but  in  trading  lines  a  small  expansion  is 
indicated,  $2,828,316  contrasting  with  $2,621,854. 
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other  commercial  failures  covered  |532,806,  against 
!i?5S4,535. 


Just  at  the  close  of  last  week  and  the  week  before, 
rumors  were  received  from  several  European  centres 
that  an  armistice  between  Soviet  Russia  and  Poland 
would    soon    be    arranged.     Unfortunately    in    each 
instance  the  rumor  proved  to  have  been  unfounded. 
The  hostilities  on  the  battlefields  went  forward  with 
added    intensity    and    fierceness,    while    the    Allied 
diplomats  were  unable  to  agree  upon  a  policy  for 
dealing  with  the  Russo-Polish  situation,  until  a  few 
days  ago.     A  week  ago  last  evening  the  European 
advices  indicated  that   the   situation   was    at   least 
easier.     The    cablegrams    the    following    morning, 
however,    did   not   offer   additional   encouragement, 
but  on  the  contrary,  seemed  to  show  that  no  real 
change  for   the   better   had   taken  place.     Monday 
afternoon  of  this  week  the  rumor  was  in  circulation 
in  London  and  in  the  financial  district  of  New  York 
that  something  favorable  with  respect  to  the  Polish 
situation    was    about    to    happen.     The    securities 
markets  at  both  of  these  great  centres  rallied  moder- 
ately, only  to  be  followed   the   next   day   by   fresh 
declines,    upon    the    realization    that    matters    were 
practically  if  not  actually  as  serious  as  ever.     Premiers 
Lloyd   George   and   Millerand   based   special    hopes 
on  the  results  of  the  armistice  negotiations  scheduled 
to  be  held  at  Minsk  on  Wednesday.     In  advance 
of  that  important  gathering  they  drew  up  a,  tentative 
program  of  policy  and  action  for  the  Allied  Govern- 
ments, to  be  approved  by  their  respective  legislative 
bodies,  and  to  be  contingent  very  largely  upon  the 
outcome  of  the  Minsk  gathering. 

Through  London  advices  received  here  a  week  ago 
this  morning  it  became  known  that  the  British  and 
French  Prime  Ministers  would  meet,  probably  at 
Folkestone  the  following  day,  "to  discuss  the  Polish 
situation,"  which  according  to  the  London  cor- 
respondent of  the  New  York  "Times"  is  generally 
believed  to  be  the  pivotal  question  upon  which  the 
destinies  of  Europe  turn. 

At  that  time  there  apeared  to  be  a  more  hopeful 
feeling  in  British  Government  circles  over  Polish 
affairs.  In  a  cablegram  from  the  British  capital 
special  attention  was  directed  to  the  fact  that  "the 
note  from.  Kameneff  and  Krassin  shows  the  Soviet 
Government  is  taking  a  more  conciliatory  tone  than 
in  previous  messages"  but  it  was  admitted,  on  the 
other  hand,  that,  "in  official  quarters  here  it  is  still 
regarded  as  unsatisfactory,  in  that  it  puts  the  onus 
of  stopping  the  advance  on  Warsaw  on  the  Poles  and 
gives  no  explicit  assurance  that  the  Allied  Powers 
are  to  be  included  in  the  discussion  of  the  funda- 
mental conditions  of  peace  between  Russia  and 
Poland."  Announcement  was  made  in  the  same 
advices  that  "the  Russian  delegates  are  sending 
another  wireless  communication  to  Moscow  and  are 
asking  for  an  early  reply  which  can  be  considered 
by  Lloyd  George  and  Millerand  when  they  meet  at 
Folkestone  on  Sunday."  The  Paris  correspondent 
of  the  "Sun  and  New  York  Herald,"  in  a  cablegram 
filed  last  Friday  evening  and  made  pubhc  here  the 
following  morning,  said  that  "doubting  their  abihty 
to  send  military  aid  to  Poland  by  way  of  Danzig  or 
through  Germany,  the  Allies  have  practically  de- 
cided that  the  only  assistance  they  can  possibly 
render  the  Poles  consists  in  greater  support  by  them 
of  General  Baron  Wrangel's  offensive  in  Southern 
Russia  and  the  sending  of  troops,  munitions  and  food 


through  the  Black  Sea,  thereby  drawing  the  attention 
of  the  advancing  Bolsheviki  from  the  Pohsh  front 
to  the  Crimea  and  the  Ukraine."     He  added  that 
"even  this  project  is  held  in  abeyance  until  Premiers 
Millerand  and  Lloyd  George  receive  more  authentic 
information  from  J.  Jusserand,  French  Ambassador 
to  the  United  States  and  Lord  d'Abernon,    British 
Ambassador  to  Germany,  who  have  been  in  Warsaw 
on  a  special  mission  and  who  are  expected  to  arrive 
in  Paris  from  the  Polish  capital  tomorrow."   (Last 
Saturday.).     The     London     correspondent     of    the 
New  York  "Tribune"  cabled  that  "the  British  Gov- 
ernment decided  to  accept  the  Moscow  Soviet  note 
regarding  Poland,  which  means  that  it  has  reversed 
itself  and  will  agree  to  a  peace  conference  between  the 
Poles  and  the  Bolsheviki  at  some  other  place  than 
London."     He   stated   also   that    "this   action   was 
decided  on  after  a  long  and  fully  attended  Cabinet 
meeting."     Continuing  his  account  of  the  situation 
at  the  moment  the  correspondent  said  that  "thus 
the  danger  of  a  general  war  against  the  Bolsheviki 
has  grown  considerably  less  in  the  last  24  hours." 
According  to  a  cablegram  from  Paris  received  here 
last  Saturday  evening.  Premier  Millerand  was  plan- 
ning to  leave  at  7.30  o'clock  Saturday  night  "for 
Hythe,  England,  where  he  will  confer  with  Premier 
Lloyd  George  relative  to  the  Polish  situation."     The 
dispatch  stated  also  that  Marshal  Foch  would  ac- 
company the  Premier.     It  thus  became  known  here, 
that   the  diplomatic   conference   would   be  held  at 
Hythe  instead  of  Folkestone.     A  half  hour  earher, 
according   to   a   London  cablegram,  Premier   Lloyd 
George,  Earl  Curzon,  Secretary  of  State  for  Foreign 
Affairs,  and  Field  Marshal  Sir  Henry  Wilson,  left 
London    for   Hythe.     The   author   of   the   message 
declared  that  "all  England  is  awaiting  with  tense 
expectancy  the  decision  of  this  conference,  which  is 
expected  to  be  announced  formally  by  the  Premier  in 
the  House  of  Commons  Monday.     Th6  newspapers 
generally  are  striking  a  note  of  optimism,  although 
not  disregarding  the  gravity  of  the  crisis." 

The  Paris  advices  received  a  week  ago  to-day  from 
the  Polish  battlefields  were  equally  as  encouraging 
as  those  that  came  to  hand  from  London.  The 
Paris  correspondent  of  the  New  York  "Times"  said 
that,  "Avhile  the  Poles  have  not  won  any  startling 
victories,  the  impression  of  French  officials  is  that 
the  defenders  are  stiffening  before  the  danger  to  their 
capital."  Paris  heard  also  that  "the  Russian  infan- 
try is  worn  out  and  the  cavalry  is  tired,  and  their 
hues  of  communication  are  not  good."  In  an  Asso- 
ciated Press  dispatch  from  Warsaw  it  was  said  that 
"preparations  had  been  begun  for  transferring  the 
Government,  if  that  move  is  necessitated  by  the 
Russian  advance."  Washington  heard  that  "Soviet 
Russia  has  followed  up  its  successes  against  Poland 
with  a  thrust  into  SouthAvestern  Asia,  and  its  forces 
already  are  threatening  the  Persian  capital  of  Te- 
heran." The  dispatch  stated  also  that  "this  rather 
unexpected  move  by  the  Bolsheviki  is  beheved  by 
some  officials  and  diplomats  to  be  directed  against 
British  and  French  domain  in  the  near  East  and 
Asia."  London  advices  called  special  attention  to 
the  fact  that  last  Friday  "the  British  Labor  Party 
issued  a  formal  manifesto,  signed  by  sixteen  of  the 
principal  leaders,  warning  the  Government  that  it 
would  refuse  to  co-operate  against  Russia  to  help 
the  Poles."  It  was  asserted  that  "the  Laboritcs  are 
seeking  to  arouse  the  countrv  against  the  war  with 
the  Bolsheviki." 
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A  correspondent  of  the  "Sun  and  New  York 
Herald"  in  Berlin,  in  giving  what  purported  to  be  the 
sentiment  at  that  centre  with  regard  to  the  Polish 
situation,  cabled  that  "in  official  circles  the  European 
situation  is  regarded  as  so  hopeless  that  it  is  feared 
there  is  small  likelihood  of  an  extension  of  the  Russo- 
Polish  conflict  being  avoided."  The  Berlin  corre- 
spondent of  the  New  York  "Tribune"  said  that  "the 
advance  of  the  Russians  in  Poland  has  provoked 
grave  uneasiness  on  the  part  of  the  German  Govern- 
ment, which  foresees  the  possibility  that  the  Allies 
may  demand  authorization  for  the  transport  of  troops 
across  German  territory."  Other  advices  from  the 
German  capital  stated  that  the  Junkers  and  Com- 
munists would  oppose  any  plan  of  the  Allies  to  send 
troops  through  Germany  to  the  aid  of  Poland.  Ad- 
vices received  in  London  a  week  ago  this  afternoon 
indicated  that  "Russian  Bolshevik  armies,  hammering 
the  Polish  lines  northeast  and  east  of  Warsaw,  seem 
to  have  encountered  stern  resistance."  The  advices 
also  stated  that  "with  the  exception  of  the  area  along 
Brest-Lit ovsk,  east  of  the  Polish  capital,  no  new  ad- 
vances by  Soviet  troops  have  been  reported,  and  even 
there  they  have  been  limited  by  the  desperate  fighting 
of  the  Poles." 

Count  Sforza,  Italian  Minister  of  Foreign  Affairs, 
in  a  speech  in  the  Italian  Chamber  a  week  ago  yes- 
terday, made '  a  strong  plea  in  favor  of  allowing  Russia 
to  develop  her  Government  along  her  own  lines, 
without  foreign  interference."  He  was  said  to  have 
declared  that  "this  formed  the  basis  of  the  Italian 
policy  in  admitting  a  Russian  representative  to  Italy 
and  in  the  senchng  of  an  Italian  emissary  to  Russia." 


Monday  morning  the  substance  of  the  memoran- 
dum presented  by  Premier  Lloyd  George  to  the  Rus- 
sian emissaries  a  week  ago  yesterday  became  available 
here.  Accorchng  to  an  Associated  Press  dispatch,  the 
most  important  conditions  were  "First,  the  Poles  to 
refrain  from  re-equipping  their  armies  and  moving 
troops  and  munitions,  and  the  Soviet  to  refrain  from 
strengthening  their  front;  second,  the  Allies  to  refrain 
from  sending  troops  or  munitions  to  Poland;  third, 
Soviet  representatives  to  be  "stationed  at  Danzig  or 
any  other  point  to  see  that  the  terms  were  carried 
out,  on  the  condition  that  they  refrain  from  propa- 
ganda; and,  fourth,  the  Russian  and  Polish  delegates 
to  meet  to  define  lines  between  the  armies  and  to 
arrange  armisitce  conditions."  In  another  Asso- 
ciated Press  dispatch  direct  from  Hythe,  under  date 
of  Aug.  9,  the  assertion  was  made  that  "Great  Britain 
and  France  are  convinced  that  the  Bolsheviki  intend 
to  capture  Warsaw  and  set  up  a  Soviet  Government 
in  Poland."  Specific  reference  was  made  to  the  re- 
fusal by  the  latter  of  the  ten-days  truce  "requested 
by  Premier  Lloyd  George  as  a  result  of  Friday's 
meeting  with  the  Russian  mission  headed  by  M. 
Kameneff  and  M.  Krassin."  The  correspondent 
further  said  that  "in  British  and  French  circles  it  is 
admitted  that  the  situation  thus  created  has  brought 
about  a  crisis  only  second  in  gravity  to  that  which 
confronted  the  AlUes  in  1914."  It  was  learned  that 
the  rejection  by  the  Bolsheviki  of  the  British  proposal 
reached  the  Allied  Premiers  while  they  were  in  con- 
ference at  the  home  of  Sir  Phillip  Sassoon  at  Lympne," 
near  Hythe.  The  assertion  was  made  that  "it  came 
as  a  severe  blow  to  Mr.  Lloyd  George's  peace 
efforts." 

Marshal  Foch  and  Field  Marshal  Sir  Henry  Wilson 
were  said  to  have  taken  a  "prominent  part  in  the 


morning  cHscussion,"  and  one  correspondent  reported 
that  "it  has  been  learned  from  an  official  source  that 
Allied  aid  for  Poland  will  centre  in  Marshal  Foch." 
The  British  diplomatic  party  arrived  at  the  meeting 
place  first  and  it  was  stated  that  "after  the  arrival  of 
the  French  party  a  cordon  was  thrown  around  the 
residence  of  Sir  PhilHp  Sassoon."  In  addition  to  the 
names  given  as  making  up  the  British  delegation  it 
seems  that  "a  last  minute  decision  to  include  Arthur 
Balfour  in  the  meeting  came  as  a  surprise  to  British 
and  French  circles,  and  was  the  cause  of  much  specu- 
lation." In  one  cablegram  it  was  said  that  "the 
accepted  view  was  that  Lloyd  George  desired  to 
avail  himself  of  the  mature  experience  of  a  statesman 
such  as  Mr.  Balfour  in  the  present  crisis."  During 
the  day  the  Premiers  received  two  notes  from  Moscow 
in  reply  to  the  British  request  for  a  truce.  Another 
note  was  sent  to  the  Soviet  Government,  while 
Poland  was  advised  "to  seek  a  truce  direct  from  the 
Bolsheviki,  who  indicated  in  their  refusal  of  the  truce 
that  if  the  request  came  direct  from  the  Poles  it 
might  have  a  better  chance  of  being  granted."  The 
situation  was  regarded  as  so  important,  and  critical 
even,  that  the  British  and  French  delegations  did  not 
leave  Hythe  as  soon  as  they  had  planned  and  it  was 
announced  that  Premier  Lloyd  George  "has  deferred 
his  promised  statement  in  the  House  of  Commons  to- 
morrow [Monday]  until  Tuesday."  The  Hythe  con- 
ference lasted  until  8  o'clock  Sunday  evening.  Be- 
fore it  broke  up  "M.  Millerand  presented  for  the 
approval  of  the  British  delegates  a  declaration  he 
had  drafted."  In  substance  it  was  said  to  constitute 
"a  warning  to  Germany  that  if  an  attempt  is  made  in 
any  way  to  co-operate  with  the  Bolsheviki  an  army 
of  the  AlHes  will  occupy  the  Ruhr  region  and  other 
points  in  German  territory."  At  that  time  it  was 
said  that  Lloyd  George  had  not  "incUcated  his  ap- 
proval of  the  declaration."  A  dispatch  from  Warsaw 
received  here  Monday  morning  stated  that  "the  ques- 
tion of  transporting  through  the  border  States  two 
divisions  of  cavalry,  which  have  been  offered  to 
Poland  by  the  Hungarian  delegation,  is  under  con- 
sideration." A  special  correspondent  in  Berlin  of 
the  "Sun  and  New  York  Herald"  declared  that  "the 
existence  of  a  military  convention  between  France 
and  Hungary  is  assumed  in  Vienna  to  be  unques- 
tionable." 

Monday  evening  a  report  was  received  from 
London  that  "Russian  Bolshevik  troops  have 
broken  into  the  town  of  Sokolow,  about  40  miles 
northeast  of  Warsaw,  and  have  captured  several 
points  south  of  Brest-Lit  ovsk."  An  official  state- 
ment to  this  effect  was  said  to  "have  been  issued  in 
Moscow  the  day  before  and  to  have  been  forwarded 
to  London  by  wireless."  It  became  known  Monday 
evening  also  that  "the  Allied  conference  at  Hythe 
reached  a  complete  agreement  on  plans  for  deahng 
with  the  Russo-Polish  crisis."  The  preliminary  -ad- 
vices received  here  direct  from  Hythe  stated  that 
"they  include  the  reimposition  of  the  blockade,  but 
on  the  advice  of  the  experts,  no  Allied  troops  will  be 
employed."  It  was  made  plain  also  that  "the  plans 
are  subject  to  the  approval  of  the  British  Parliament, 
which  Premier  Lloyd  George  will  address  to-morrow" 
(Tuesday).  Upon  the  Premier's  return  to  London 
his  first  important  act  was  to  preside  over  a  full 
Cabinet  Council.  He  reported  to  his  colleagues  the 
result  of  the  Hythe  conference  "and  cUscussed  its 
bearings  in  relation  to  the  statement  which  he  was 
to  make  to  Parliament  the  following  day."     Special 
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attention  was  called  to  the  understanding  that,  while 
at  the  conference  "Lloyd  Geo'rge  succeeded  in  getting 
M.  Millerand  to  consent  to  withhold  application  of 
aid  until  after  the  preliminary  results  of  the  conference 
at  Minsk  between  Bolshevist  and  Polish  representa- 
tives are  known."  It  was  added  that  "M.  Millerand, 
who  had  been  firm  in  urging  the  French  policy,  which 
included  the  blockade  and  strong  defensive  measures, 
was  obliged  to  yield  somewhat  to  the  milder  policy  of 
the  British  Premier,  who  was  determined  that  no 
AUied  troops  should  be  used  in  Poland." 

The  British  Premier,  upon  his  return  found  also 
that  one  of  the  biggest  problems  with  which  he  had 
to  deal  at  home,  in  his  effort  to  give  assistance  to 
Poland,  was  the  attitude  of  British  labor  on  the  ques- 
tion of  Great  Britain  engaging  in  another  war.  At 
a  meeting  of  many  prominent  union  leaders  in  London 
on  Monday  it  was  decided  to  issue  a  statement  in 
which  the  following  assertions  were  made:  "This  con- 
ference feels  certain  that  war  is  being  engineered 
between  the  Allied  Powers  and  Soviet  Russia  on  the 
issue  of  Poland,  and  declares  that  such  a  war  would 
be  an  intolerable  crime  against  humanity.  It  there- 
fore warns  the  Government  that  the  whole  industrial 
power  of  the  organized  workers  will  be  used  to 
defeat  this  war." 


In  beginning  his  address  in  the  House  of  Commons 
on   the   Polish   situation   Tuesday,    Premier   Lloyd 
George  said  "I  am  still  hopeful  of  peace."     He  made 
the  assertion  that  the  "Polish  attack  was  not  justified, 
in  the  opinion  of  the  British  Government,  and  that 
the  Soviet  Government  in  any  conditions  of  peace 
was  entitled  to  take  into  account  the  fact  of  the 
attacks  made  by  the  Poles  upon  Russia  and  that  these 
attacks  were  delivered,  despite  the  warnings  of  the 
Allies  to  Poland."     He  declared,  furthermore,  that 
"the    Soviet    was    entitled    to    demand    such    guar- 
antees as  would  be  exacted  by  any  Power  against 
a  repetition  of  attacks  of  that  kind."     Continuing, 
the  Premier   said:  "We   are  not   going   to   have   a 
quarrel,  or  propose  to  engage  this  country  in  a  dis- 
pute, whether  it  means  much  or  little  upon  the  dif- 
ference between  Monday  and  Wednesday,  and  there 
the  Allies  are  agreed."     Referring  further  to  the  de- 
cisions reached  at  the  Hythe  conference,  the  Premier 
said  that  "if  they  negotiate  an  agreement  at  Minsk 
we  do  not  propose  to  intervene  to  upset  any  arrange- 
ment which  is  acceptable  to  the  Poles.     It  is  their 
affair.     I   sincerely  trust  it  will  mean  peace,   but, 
supposing  it  did  not,  we  have  got  to  face  that."     In 
reply  to  a  question  regarding  the  position  of  America 
in  this  matter,  Lloyd  George  said  that  "we  are  cer- 
tainly  going   to   appeal   to   America.     There  is,   of 
course,  the  difficulty  in  America  that  up  to  the  pres- 
ent time  she  has  not  ratified  the  Treaty,  and  that  the 
Treaty  is  the  subject  of  conflict  between  the  two 
great  parties."     According  to  a  dispatch  from  Paris, 
railroad  men  in  France  were  of  the  same  mind  with 
respect  to  that  country  going  into  another  war  as 
has  been  indicated  regarding  British  labor.     At  a 
meeting  held  in  the  French  capital  Monday  night, 
resolutions  were  adopted  to  the  effect  that  "railroad 
men  throughout  France  will  strike  if  called  upon  to 
transport  troops  to  Poland."     More  complete  advices 
received  Wednesday  morning  regarding  the  session 
of  the  House  of  Commons  the  day  before  stated  that 
Premier  Lloyd  George's  speech  was  "punctuated  with 
cheers  and  applause  and  brought  a  vote  of  confidence." 
It  was  added  that  "a  motion  by  John  R.  Clynes, 


the  Labor  member,  for  a  division  against  the  Govern- 
ment was  negatived  without  counting  the  House." 

On  Tuesday  Premier  Lloyd  George  received  from 
Leo  Kameneff,  Russian  Soviet  emissary  in  London, 
"an  outline  of  the  terms  which  Soviet  Russia  is  lay- 
ing down  for  an  armistice  with  Poland."  Briefly 
stated,  they  were:  "First,  that  the  strength  of  the 
Polish  army  shall  be  reduced  to  one  contingent  of 
50,000  men;  second,  demobilization  of  the  Polish 
army  shall  occur  within  one  month;  third,  all  arms, 
excluding  those  needed  for  the  army  forces  specified, 
shall  be  handed  to  Soviet  Russia  and  the  Ukraine; 
fourth,  all  war  industries  shall  be  demobilized;  fifth, 
no  troops  or  war  material  shall  be  allowed  to  come 
from  abroad;  sixth,  land  shall  be  given  free  to  the 
families  of  all  Polish  citizens  killed,  wounded  or  in- 
capacitated in  the  war." 


One  of  the  most  important  documents  which 
President  Wilson  has  issued  for  a  long  time,  was  his 
statement  on  the  Polish  situation  forwarded  to  the 
European  Powers  through  Secretary  of  State  Colby 
Tuesday  evening.  The  document  was  signed  by  the 
Secretary  of  State  and  addressed  directly  to  the  Ital- 
ian Ambassador,  but  according  to  a  Washington  dis- 
patch it  "represents  the  personal  viewpoint  of 
President  Wilson  who  has  had  the  matter  under 
consideration  for  some  time."  In  a  word  the  Presi- 
dent "called  upon  the  Allied  Powers  to  announce 
that  they  will  safeguard  Russia  proper  against  ter- 
ritorial dismemberment;  declared  his  unalterable 
determination  to  oppose  any  recognition  of  the  Soviet 
regime  and  promised  to  use  every  effectual  means 
to  preserve  Polish  political  independence  and  terri- 
torial integrity  against  Bolshevist  aggression."  In 
a  Washington  dispatch  it  was  pointed  out  also  that 
"in  effect  Mr.  Wilson  proposes  that  all  final  peace 
settlements  in  Europe  in  which  Russia  may  be  inter- 
ested shall  await  the  coming  of  the  time  when  Russia 
shall  have  found  herself  and  shall  have  thro^vTi  off 
the  Bolshevist  yoke."  French  diplomatic  circles 
were  reported  to  have  been  greatly  upset  by  the 
publication  in  Paris  Monday  evening  and  Tuesday 
morning,  "through  the  medium  of  the  French  For- 
eign Office,  of  what  was  described  as  an  official 
statement  of  the  American  Government  to  the 
press  of  the  United  States  on  the  Russo-Polish 
question,  wherein  Washington  seems  to  take  the 
side  of  the  Soviets,  who  were  likened  in  this  French 
summary  to  the  American  patriots  of  1776."  The 
statement  was  characterized  subsequently  as  a 
"fake."  Attention  was  drawn  to  the  fact  that  in 
Secretary  Colby's  note  "there  is  nothing  that  can  be 
construed  as  upholding  the  Soviet  Government." 
According  to  a  Washington  dispatch  to  the  New 
York  "Times"  yesterday  morning,  Secretary  of 
State  Colby  will  issue  a  statement  soon  regarding 
the  matter,  "explaining  the  circumstances  of  the 
error."  Word  came  from  Paris  Wednesday  morning 
that  "General  Weygand,  of  the  French  Army,  has 
been  offered  supreme  command  of  the  Polish  forces 
by  the  Polish  Council  of  National  Defense."  It 
was  stated  that  "the  decision  was  taken  at  a  meeting 
of  the  body  called  to  discuss  the  defense  of  Warsaw 
and  the  reorganization  of  the  army."  According 
to  a  dispatch  received  from  Warsaw  it  was  believed 
there  that  "General  Weygand  will  accept  the  com- 
mand under  conditions  that  the  troops  in  Eastern 
Galicia  and  the  Lublin  region  be  evacuated  to  con- 
I  centrate  all  available  forces  for  a  big  offensive." 
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A  dispatch  from  Paris  last  evening  stated  that 
"France  sent  a  note  to  the  United  States  to-day  de- 
claring that  it  holds  the  same  views  with  regard  to 
Russia  as  were  expressed  by  President  Wilson  in 
his  note  to  the  Italian  Ambassador."  The  message 
stated  also  that  "the  communication  was  delivered  to 
Leland  Harrison,  of  Illinois,  who  is  Charge  d' Affaires 
and  at  present  the  ranking  American  official  at  the 
United  States  Embassy  in  Paris."  The  note  was 
signed  by  Premier  Millerand. 


Another  startling  announcement  in  regard  to  the 
whole  Polish  situation  was  received  Wednesday 
through  the  medium  of  Paris  advices.  It  was 
to  the  effect  that  "France  had  decided  to  recognize 
the  Government  of  General  Wrangel  as  the  de  facto 
Government  of  South  Russia,  because  of  his  military 
success,  his  democratic  prejudice,  and  his  promises 
to  pay  the  debts  of  old  Russia."  It  was  claimed  that 
"England  has  been  notified  of  this  action,  in  which 
England  does  not  participate."  In  one  Paris  cable- 
gram the  assertion  was  made  that  "France  also 
instructs  her  commercial  attache  at  London  to 
have  nothing  to  do  with  the  Soviet  representatives 
there."  The  Associated  Press  in  its  account  of  the 
action  of  the  French  Government  also  declared  that 
"France  notified  Premier  Lloyd  George  yesterday 
[Tuesday]  of  her  action  to  this  effect."  In  the  same 
dispatch  the  assertion  was  made  that  the  French 
Foreign  Office  announced  that  "France  will  send  a 
high  commissioner  to  Sebastol  immediately."  Dis- 
patches from  Warsaw  received  Wednesday  evening 
stated  that  "a  feeling  of  intense  apprehension  has 
spread  through  the  city  as  reports  circulate  that  the 
enemy  is  gradually  drawing  near-  and  is  attempting 
a  huge  encircling  movement.  Crowds  are  striving 
to  leave  the  city  by  all  available  means — carts, 
automobiles,  and  the  few  remaining  trains." 

In  spite  of  the  assertions  in  the  Paris  cablegrams, 
London  advices  Thursday  morning  declared  that  the 
statement  was  made  there  that  "the  French  Premier 
M.  Millerand  is  unaware  of  the  publication  of  the 
note;  that  he  is  at  present  absent  from  Paris,  visiting 
the  devastated  districts  of  France  and  that  the  note 
was  issued  by  an  official  of  the  French  Foreign 
Office."  Lloyd  George  was  quoted  as  saying  that  he 
had  read  the  reports  of  the  decision  of  the  French 
Government  to  recognize  General  Wrangel,  but 
declared  that  "no  information  of  this  kind,  either 
official  or  otherwise,  has  been  communicated  to 
me."  He  added  that  "since  I  saw  the  report  I 
have  made  inquiries  as  to  whether  the  Foreign 
Office  has  heard  anything,  and  they  say  they  have 
received  nothing— no  communication  of  any  kind." 
It  was  added  that  "the  Foreign  Office  was  equally 
surprised  when  it  read  the  announcement  in  the 
papers.  Naturally  the  situation  was  regarded  as  a 
remarkable  one.  The  Foreign  Secretary  instituted 
inquiries  at  once,  but  up  to  the  time  of  the  filing 
of  the  American  newspaper  dispatches  Wednesday 
evening  apparently  nothing  had  been  learned  that 
would  help  to  clear  up  the  situation.  Premier  Lloyd 
George  received  another  communication  from  M. 
Kamenef  f  of  the  Russian  Soviet  delegation  on  Wednes- 
day which  he  said  was  based  upon  advices  received 
from  Moscow  "concerning  the  proposed  Russo- 
PoHsh  Peace  Conference  at  Minsk."  The  note 
concluded  as  follows:  "We  have  no  intentions  in- 
compatible with  Poland's  liberty,  independence  and 
sovereign  rights.     We  recognize  the  same  in  full." 


The  Polish  Government  sent  out  from  Warsaw  a 
proclamation  in  which  it  appealed  to  the  whole  world 
for  help.  Announcement  was  made  in  the  British 
capital  on  Wednesday  that  "in  view  of  the  uncer- 
tainty of  the  Polish  situation,  and  in  response  to  the 
urgent  request  of  Liberal  and  Labor  leaders,  Premier 
Lloyd  George  has  consented  to  have  the  House  of 
Commons  reassemble  on  Monday  instead  of  adjourn- 
ing tomorrow  [Thursday]  until  October,  as  had  been 
arranged."  It  was  also  stated  that  the  Prime 
Minister  "has  postponed  until  next  week  his  proposed 
trip  to  Lucerne,  Switzerland,  for  a  holiday." 

In  a  London  cablegram  Thursday  evening  the  un- 
reserved statement  was  made  that  "Great  Britain 
has  been  officially  notified  of  the  recognition  by 
France  of  the  Government  of  General  Baron  Wrangel 
as  the  de  facto  Government  of  South  Russia,  and  the 
question  is  being  discussed  between  the  two  Govern- 
ments." The  adcUtional  statement  was  made  that 
"something  akin  to  consternation  is  shown  by  the 
evening  newspapers  over  the  French  action  which  is 
characterized  as  contrary  to  British  ideas  and  a 
menace  to  Entente  relations."  Announcement  was 
made  also  that  "meanwhile  King  George,  who  was 
to  leave  for  Scotland  to-morrow  [Friday]  has  post- 
poned his  trip,  owing  to  the  situation."  There  was 
an  unofficial  report  in  circulation  that  "Premier 
Lloyd  George  and  Earl  Curzon,  Secretary  for  Foreign 
Affairs,  planned  to  meet  Premier  Millerand  at 
Boulogne  on  Sunday  to  discuss  the  situation  arising 
from  the  recognition  of  General  Wrangel."  Advices 
received  by  the  French  Foreign  Office  stated  that  a 
"great  battle  is  in  progress  on  the  Russo-Polish  front, 
upon  which  hangs  the  fate  of  Warsaw."  In  a  cable- 
gram direct  from  that  centre  the  assertion  was  made 
that  "the  Poles  have  launched  a  counter-offensive 
with  bayonets  in  the  region  of  Pultusk,  where  the 
Russians  have  been  striving  to  break  the  Polish 
defensive  lines."  Pultusk  is  thirty-one  miles  north 
of  Warsaw.  The  advices  from  the  latter  centre  de- 
clared that  every  possible  means  was  being  taken  to 
defend  the  capital,  women,  boys  and  old  men  "stream- 
ing through  the  Polish  capital  toward  the  battle 
front."  In  a  Paris  cablegram  Thursday  evening  it 
was  said  that  "Premier  Millerand  of  France  has  in- 
formed the  Cabinet  that  Premier  Lloyd  George's 
message,  asking  Poland  to  accept  the  Bolshevik 
peace  terms,  was  a  violation  of  the  agreement  reached 
by  the  two  Premiers  at  Hythe."  It  was  stated  also 
that  evening  newspapers  demand  the  immediate  con- 
vocation of  the  Chamber  of  Deputies  and  the  Senate 
to  take  up  the  Russian  problem,  especially  the  recog- 
nition of  General  Wrangel.  Dispatches  received 
from  Warsaw  late  Thursday  night  said  that  the 
Polish  Council  of  Defense  had  issued  a  manifesto 
on  the  eve  of  the  armistice  negotiations  at  Minsk, 
in  which  it  declared  that  "Poland  must  defend  itself 
to  the  end,  spurning  any  Bolshevik  offer  of  a  dis- 
honorable peace." 

Premier  Millerand  was  quoted  in  Paris  advices 
yesterday  morning  as  having  declared  that  "the 
AHies  are  united  and  will  remain  so."  Continuing, 
he  was  reported  to  have  asserted  that  "there  are 
unavoidable  differences,  due  to  the  different  char- 
acteristics of  the  nations,  but  their  bond  of  unity 
was  forged  amid  severe  trials,  and  a  union  firmly 
formed  in  such  conditions  must  not  be  dissolved." 
At  the  French  Foreign  Office,  according  to  the 
Associated  Press,  there  was  a  disposition  to  mini- 
mize the  action  of  the  French  Government  in  rec- 
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ognizing  General  Wrangel.  M.  Paleologue,  Gen- 
eral Secretary,  was  quoted  as  follows:  "Too  much 
importance  is  being  given  by  the  French  and  British 
press  to  tke  divergency  in  views  between  the  French 
and  British  governments  on  the  Wrangel  incident. 
France  follows  its  own  traditional  policy  toward 
Russia  and  toward  Poland."  Washington  dispatches 
stated  that  Prince  Lubomirsky,  the  Polish  Minister, 
was  in  conference  Thursday  with  Secretary  of  State 
Colby  over  "the  reiterated  pleas  for  and  from  the 
Polish  Government,  for  permission  to  purchase 
war  materials  from  the  United  States." 


As  illustrative  of  the  ambitious  political  plans  of 
Leon  Trotzky  and  Nikolai  Lenine,  it  may  be  well 
to  refer  to  statements  said  to  have  been  made,  a 
few  days  ago,  by  the  former  in  Vilna,  the  capital 
of  Lithuania.  Among  other  things  he  was  quoted 
as  having  asserted  that  "Bolshevism  is  more  powerful 
than  ever  and  will  soon  spread  to  other  countries." 
He  was  even  said  to  have  gone  so  far  as  to  predict 
that  "in  a  year  all  Europe  will  be  Bolshevik."  It 
became  known  in  London  Thursday  that  Premier 
Lloyd  George  had  received  advices  that  up  to  nine 
o'clock  Tuesday  evening  "Poland  had  not  received 
a  reply  from  the  Moscow  Government  to  the  message 
of  Poland  expressing  a  willingness  to  send  delegates 
to  the  armistice  and  peace  conference  at  Minsk, 
Poland  further  stated  she  was  notifying  the  Soviet 
authorities  that  she  was  prepared  to  start  her  armis- 
tice and  peace  delegation  for  the  scene  Wednesday 
night."  According  to  a  Moscow  dispatch  yesterday 
morning  "the  armistice  terms  drawn  up  for  Poland 
by  Soviet  Russia  include  a  clause  demanding  that  the 
workers  be  armed  as  a  guarantee  to  the  rights  of  the 
Polish  proletariat". 

Advices  last  evening  from  Paris  and  Washington 
stated  that  arrangements  were  made  during  the  day 
for  an  armistice  conference  at  Minsk  to-morrow. 
The  Polish  delegation  is  said  to  be  "composed  of 
Under  Secretary  of  Foreign  Affairs  Domboki,  Under 
Secretary  Wrozlewski  and  representatives  of  the  Diet 
and  the  Military  Staff."  Newspaper  correspondents 
are  to  be  admitted,  according  to  a  cablegram  received 
at  the  Polish  Legation  in  Washington  from  Foreign 
Minister  Sapieha  at  Warsaw. 


Announcement  was  made  in  dispatches  from  Paris 
Tuesday  evening  that  "Turkey,  the  last  Power  to 
remain  in  the  state  of  Avar  with  the  Entente,  signed 
the  Treaty  to-day  and  is  now  officially  at  peace." 
The  accounts  said  that  "it  was  a  simple  ceremony." 
Premier  Venizelos  affixed  his  signature  to  the  three 
voluminous  documents — the  treaty  itself,  and  an 
Italio-Greek  protocol  and  a  protocol  on  Asia  Minor 
and  the  zones  of  influence — with  trembling  hands 
and  sombre  face,  ascribed  by  some  to  illness  and 
overwork."  It  was  stated  also  that  "the  three 
Turkish  delegates  looked  away  as  the  Premier  passed 
their  seats,  not  bowing  to  him  as  they  did  to  the  other 
delegates."  Count  Zamoyski,  Polish  Minister  to 
Paris,  is  said  to  have  attracted  much  attention  as  he 
signed  the  three  documents,  "being  the  centre  of 
inquiring  groups  as  the  delegates  were  signing  their 
names."  The  ceremonies  were  opened  by  Premier 
Millerand  with  a  few  words.  It  was  related  that 
"the  business  was  concluded  at  4:30  o'clock  and  the 
delegates  hurried  out  through  the  soldier  guard, 
which  presented  arms  as  they  filed  out."  The  Treaty 
Was  signed  in  a  chateau  at  Sevres,  a  suburb  of  Paris. 


The  distressing  news  was  received  yesterday  morning 
that  Eleutherios  Constantine  Venizelos,  Greek  Prime 
Minister,  had  been  shot  at  9:45  o'clock  the  evening 
before  while  entering  the  Lyons  railway  station  in 
Paris.  The  assailants  were  said  to  have  been  former 
Greek  officers  who  had  lost  their  command  because 
of  pro-Germanism.  At  midnight  Thursday  the 
Premier's  condition  was  declared  to  have  been  "as 
satisfactory  as  possible."  According  to  a  Paris 
cablegram  last  evening,  only  one  bullet  entered  his 
body,  and  that  in  the  shoulder.  It  was  extracted 
yesterday  morning.  With  favorable  developments  it 
was  expected  that  the  patient  would  be  "able  to  leave 
the  hospital  in  about  three  days." 


The  discussion  of  the  Irish  Coercion  Bill  in  the 
House  of  Commons  a  week  ago  yesterday  afternoon 
must  have  been  a  lively  one,  according  to  all  the 
cabled  accounts.  Joseph  Devlin,  (Nationahst)  and 
one  of  the  leading  spokesmen  for  Ireland,  is  said  to 
have  shaken  his  fist  at  the  Chairman  and  to  have 
shouted  "I  have  no  respect  for  the  House  of  Com- 
mons. I  despise  it.  Bring  in  the  Army  of  Occu- 
pation and  put  me  out."  It  appears  that  he  was 
promptly  suspended  by  a  resolution  of  the  House, 
and  it  was  stated  that  '  'all  the  Laborites  and  National- 
ists followed  him  out  of  the  House."  One  member, 
as  he  passed  through  the  crowd  outside  the  door,  is 
said  to  have  asserted  that  "Ireland  and  England  are 
separate  nations  today."  The  correspondent  of  the 
"Sun  and  New  York  Herald"  said  that  "the  storm 
broke  when  Mr.  Devlin  commented  on  the  absence 
of  Premier  Lloyd  George  when  such  an  important 
discussion  was  taking  place."  He  is  reported  to  have 
shouted  also  that  "last  night  the  Prime  Minister 
declared  war  on  Ireland.  Now  he  is  not  prepared 
to  come  here  and  fight  for  his  bill  but  goes  to  another 
department  to  concoct  war  against  Russia."  The 
official  title  of  the  measure  which  caused  so  much 
discussion  and  disorder  is  "The  Restoration  of 
Order  in  Ireland."  At  last  Friday's  session  it 
passed  its  third  reading  by  a  vote  of  206  to  18.  Mr. 
Devlin's  suspension  was  carried  by  a  vote  of  229  to  43. 
Announcement  was  made  on  Mondaj^  that  "the 
Irish  Coercion  Bill  is  now  a  law  and  ready  to  be  put 
into  effect.  The  Royal  assent  was  given  to  the 
measure  to-day,  after  the  House  of  Lords  passed  it 
on  second  reading  without  a  division."  Announce- 
ment was  made  through  an  Associated  Press  dispatch 
from  London  that  Premier  Lloyd  George  had  received 
from  Alexander  Carlisle,  a  director  of  the  National 
Bank  of  London,  and  a  prominent  Belfast  Irishman, 
now  a  resident  in  the  British  capital,  "a  definite 
offer  to  arrange  a  meeting  between  the  Sinn  Fein 
and  the  British  Premier."  The  latter  is  said  to  have 
"replied  through  one  of  his  assistants  that  until  the 
invitation  came  direct  from  the  Sinn  Fein,  and  the 
details  were  made  clearer,  there  could  not  be  a 
meeting."  Announcement  w^as  made  in  a  cablegram 
from  Dublin  on  Monday  that  "the  Government 
to-day  refused  grants  of  $850,000  to  the  Dublin 
Council."  It  was  added  that  "it  can  get  the  grants 
only  by  refusing  to  recognize  the  Irish  Parliament." 
This  was  said  to  be  "the  first  step  in  the  amiounced 
policy  of  the  Government  to  cut  off  financial  support 
from  Irish  officials  and  departments  which  recognize 
the  Irish  Republic." 


From  her  ovm  point  of  view  the  trade  of  Great 
Britain  is  moving  in  the  right  direction.     The  figures 
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for  Jul}'  show  that  the  exports  of  purely  British  prod- 
ucts were  a  good  bit  more  than  twice  what  they  were 
for  July  of  last  year.  The  greatly  expanded  scale 
on  which  Britain's  goods  are  being  produced  and  sent 
out  of  the  country  is  clearly  shown  by  the  single  fact 
that  the  July  figures  represent  larger  exports  than  for 
any  month  prior  to  the  war.  To  be  somewhat  more 
specific,  the  £137,451,000  British  exports  for  last 
month  contrast  with  only  £47,164,000  for  the  same 
month  of  1913.  The  latter  figures  stood  for  the 
largest  total  for  any  month  of  that  pre-war  year. 
During  July  of  this  year  there  was  an  increase  of 
£10,277,000  in  imports,  but  the  other  side  of  the 
picture  was  that  the  excess  of  imports  over  exports 
(after  taking  account  of  re-exports)  decreased 
£67,951,000.  The  following  figures  give  a  summary 
of  the  results  of  Great  Britain's  trade  for  July  and 
for  the  seven  months|from  Jan.  1  to  July  31: 


-Month  of  July- 


7  Months  to  July  31 

1920.  1919.  1920.  1919. 

Imports £163,417,000  £153,140,000  £1,196,752,000  £869,956.763 

British  exports 137,451,000       65,315,000        774,919.000    400,070,679 

Re-exports 17.848,000       11.757,000        153,689.000      67.192,553 


Total  exports £155,300,000 

Excess  of  Imports £8,116,000 


£77,073.000 
£76.067,000 


£928,607,000  £467,263,232 
£268,145.000  £402,693,531 


The  British  Treasury  statement  of  national  finan- 
cing for  the  week  ending  Aug.  7,  showed  that  outgo 
again  exceeded  income,  with  the  result  that  the 
Exchequer  balance  sustained  a  further  loss  of  £86,000. 
Expenditures  for  the  week  totaled  £20,725,000, 
against  £13,618,000  last  week,  while  the  total  out- 
flow, including  Treasury  bills,  advances  and  other 
items  repaid,  was  £119,528,000  (against  £113,935,000 
for  the  week  ended  July  31).  The  total  of  receipts 
from  all  sources  was  £119,442,000,  as  against  £113,- 
585,000  a  week  earlier.  Of  this  total,  revenues  con- 
tributed £18,638,000,  against  £23,434,000.  Savings 
certificates  yielded  £700,000,  against  £750,000,  and 
advances  £18,250,000,  against  £16,250,000  the  pre- 
vious week.  Sundries  brought  in  £72,000,  against 
£100,000  a  week  ago.  Sales  of  Treasury  bills  totaled 
£81,512,000.  This  compares  with  £72,741,000  last 
week.  Treasury  bond  sales  were  small,  equahng 
only  £270,000,  against  £310,000  a  week  ago.  As  re- 
payments of  Treasury  bills  were  again  in  excess  of 
the  amount  sold,  the  volume  outstanding  continues 
to  recede,  and  the  total  is  now  £1,046,980,000,  in 
comparison  with  £1,058,348,000  the  week  precedihg. 
Temporary  advances,  however,  were  expanded,  to 
£218,341,000,  against  £203,841,000  last  week.  The 
total  floating  debt  now  stands  at  £1,265,321,000. 
Last  week  the  total  was  £1,262,189,000,  and  a  year 
ago  £1,181,802,000.  The  Exchequer  balance,  after 
deducting  this  week's  reduction,  aggregates  £3,021,- 
000,  which  compares  with  £3,107,000  a  week  ago. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berlin,  Vienna,  Spain 
and  Switzerland;  53^%  in  Belgium;  6%  in  Paris  and 
Petrograd;  7%  in  London,  Sweden  and  Norway, 
and  4^%  in  Holland.  In  London  the  private  bank 
rate  is  no w^reportedf a^  6^ @6_lJ-16_%jOT_sixty 
and  6"^11-16@6^%  for"  ninety  days,  as  against 
6  9-16%  and  6^(^6  11-16%  a  week  ago.  Money 
on  call  in  London  has  not  been  changed  from  5%. 
No  reports  have  been  received  by  cable,  so  far  as  we 
have  been  able  to  ascertain,  of  private  discounts  at 
other  centres. 


The  Bank  of  England  announced  a  further  reduc- 
on  in  its  gold  item  of  £40,623,  although  this  week 


total  reserve  was  expanded  no  less  than  £92 1,000  as  the 
result  of  a  shrinkage  in  note  circulation  of  £961,000. 
The  proportion  of  reserve  to  liabilities,  furthermore, 
recovered  to  11.41%,  which  compares  with  10.20% 
a  week  ago  and  24.20%  last  year.  Deposits  were  all 
reduced,  public  deposits  declining  £1,463,000,  while 
other  deposits  registered  a  cut  of  £6,667,000.  Gov- 
ernment securities  were  also  curtailed,  viz.:  £8,015,- 
000.  A  contraction  of  £983,000  in  loans  (other 
securities)  was  reported.  The  Bank's  stock  of  gold 
now  stands  at  £123,067,560,  which  compares  with 
£88,287,745  a  year  ago  and  £68,234,116  in  1918. 
Circulation  totals  £125,527,825.  In  the  correspond- 
ing week  of  1919  it  amounted  to  £79,723,435,  and 
the  year  before  to  £56,690,990.  Reserves  amount  to 
£15,990,000,  as  against  £27,014,310  a  year  ago  and 
in  1918  £29,993,126.  The  total  of  loans  is  £73,805,- 
000,  in  comparison  with  £81,222,618  and  £100,187,- 
874  one  and  two  years  ago,  respectively.  The  Bank's 
official  minimum  discount  rate  has  not  been  changed 
from  7%.  Clearings  through  the  London  banks 
were  £715,278,000,  as  against  £688,298,000  last  week 
and  £584,340,000  a  year  ago.  We  append  a  tabular 
statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1920.  1919.  1918.  1917.  1916. 

Aug.  II.  Aug.  13.  Aug.  li.  Aug. 15.  Aug. 16. 

£  £  £  £  £ 

Circulation 125,527,825  79.723,435  56,690,990  40,044,695  35,705,795 

Public  deposits 15,999.000  22,454,852  34,095,776  45,509.651  54,221,928 

Other  deposits 124,018,000  89,157,643  137,726,266  126.958,632  93,862,127 

Govermn't  securities  68,251,361  21,390,356  59,702,332  56,541,328  42,188,270 

Other  securities 73,805,396  81,222,618  100,187,874  101,975.407  83,811,349 

Reserve  notes  &  coin  15,990,000  27,014,310  29,993,126  32,041,226  40,157.976 

Coin  and  bullion...  123,067,560  88,287,745  68,234,116  53,635.921  57,413.771 
Proportion  of  reserve 

to   liabilities 11.41%  24.20%  17.50%  18.58%  27.10% 

Bank  rate-- -               7%  5%  5%  5%  6% 


The  Bank  of  France  reports  a  further  small  gain 
of  295,000  francs  in  its  gold  item  this  week.  The 
Bank's  gold  holdings  now  aggregate  5,589,774,975 
francs,  comparing  with  5,572,148,931  francs  last  year 
and  with  5,434,073,882  francs  the  year  previous; 
these  amounts  include  1,978,278,416  francs  held 
abroad  in  both  1920  and  1919  and  2,037,108,484 
francs  in  1918.  During  the  week  gains  were  regis- 
tered in  nearly  all  the  items,  viz.:  silver,  42,000  francs; 
advances,  50,491,000  francs;  Treasury  deposits, 
12,587,000  francs;  general  deposits,  84,491,000  francs. 
Bills  discounted,  on  the  other  hand,  were  reduced 
395,360,000  francs.  A  contraction  of  166,936,000 
francs  occurred  in  note  circulation,  bringing  the 
amount  outstanding  down  to  38,048,432,370  francs. 
This  contrasts  with  35,151,563,880  francs  at  this 
time  last  year  and  with  29,408,025,360  francs  on  the 
corresponding  date  in  1918.  In  1914,  just  prior  to 
the  outbreak  of  war,  the  total  outstanding  was  only 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  statement  of  last 
week  and  corresponding  dates  in  1919  and  1918  are 
as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
for  Week. 
God  Holdings —  Francs. 

In  France -.-Inc.        295,000 

Abroad No  change 


-Status  as  of- 


Aug.  12  1920.  Aug.  14  1919.  Aug.  15  1918 

Francs.  Francs.  Francs. 

3,611,496,559  3,593,870,514  3,396,965,397 

1,978,278,416  1,978,278,416  2,037,108,484 


Total Inc.         295,000 

SUver Inc.  42,000 

Bills  discounted Dec  395 ,360 ,000 

Advances Inc.  50,491,000 

Note  circulation-. .Decl66,936,000 
Treasury  deposits.. Inc.  12,587,000 
General  deposits. ..Inc.  84.491,000 


5,589,774.975 

247,333,495 

1,967,347,298 

1,985,100,000 

38,048,432.370 

69,561,000 

3,319,643,894 


5,572,148,931 

298,484,403 

944,194,871 

1,275,446,024 

35,151,563,880 

86,374,970 

2,879,170,893 


5,434,073,882 

315,627,914 

942,934,471 

843,446,654 

29.408,025.360 

99,610,416 

3,685.694,234 


The  Imperial  Bank  of  Germany  has  sent  in  two 
statements  this  week,  one  under  date  of  July  31, 
and  the  other  issued  as  of  August  9, 
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In  the  earlier  statement  total  coin  and  bullion  are 
shown  to  have  increased  206,000  narks,  gold  increased 
40,000  marks,  while  Treasury  notes  gained  619,266,- 
000  marks.  Notes  of  other  banks  were  expanded 
703,000  marks,  bills  discounted,  6,640,003,000  marks 
and  advances  6,605,000  marks.  There  was  an  ex- 
pansion of  29,592,000  marks  in  other  investments, 
314,769,000  marks  in  other  securities  and  148,177,- 
000  marks  in  other  liabilities.  Note  circulation 
registered  the  large  increase  of  1,785,449,000  marks. 

Further  changes  of  a  drastic  character  are  recorded 
in  the  statement  of  the  week  following,  chief  among 
which  may  be  mentioned  another  heavy  expansion 
in  note  circulation  of  1,785,400,000  marks.  Bills 
discounted  were  increased  by  the  huge  sum  of 
5,641,000,000  marks,  and  deposits  gained  no  less 
than  2,686,400,000  marks.  Coin  and  bullion  in- 
creased 200,000  marks,  but  gold  declined  100,000 
marks.  Advances  expanded  1,100,000  marks  and 
Treasury  certificates  1,759,100,000  marks.  Notes 
of  other  banks  showed  a  gain  of  700,000  marks  and 
other  liabihties  of  148,200,000  marks.  Investments 
were  reduced  29,600,000  marks  and  securities 
314,700,000  marks.  The  Bank  reports  its  stock  of 
gold  on  hand  as  1,091,600,000  marks,  which  com- 
pares with  1,108,010,000  marks  last  year  and  2,347,- 
620,000  in  1918.  Note  circulation  has  reached  the 
phenomenal  total  of  55,768,500,000  marks.  A  year 
ago  it  stood  at  28,426,680,000  marks  and  in  1918 
at  12,786,340,000. 


The  New  York  associated  banks  and  trust  com- 
panies succeeded  in  materially  improving  their  reserve 
position,  and  last  week's  statement  (issued  on  Satur- 
day) showed  an  increase  in  surplus  of  more  than 
$21,000,000.  This  was  the  two-fold  result  of  a  gain 
in  reserves  with  the  Federal  Reserve  Bank  and  a 
heavy  contraction  in  deposits.  Net  demand  de- 
posits dechned  $52,887,000  to  $4,058,281,000.  This 
is  exclusive  of  $38,369,000  Government  deposits, 
which  decreased  $21 ,579,000  during  the  week.  There 
was  also  a  substantial  reduction  in  loans,  amounting 
to  $45,515,000.  Cash  in  own  vaults  of  members  of 
the  Federal  Reserve  Bank  was  increased  $1,447,000 
to  $90,483,000,  while  the  reserve  of  member  banks 
with  the  Federal  Reserve  Bank  gained  $14,717,000 
to  $535,939,000.  Reserves  in  vault  of  State  banks 
and  trust  companies  were  increased  $175,000  to 
$8,137,000,  but  reserves  held  in  other  depositories 
by  State  banks  and  trust  companies  showed  a  falhng 
off  of  $626,000  to  $8,559,000.  In  aggregate  reserves 
the  gain  totaled  $14,266,000,  so  that  the  total  now 
held  has  advanced  to  $552,635,000.  Surplus,  as 
above  indicated,  registered  an  increase  of  $21,257,640, 
which,  after  allowing  for  last  week's  deficit  of  $6,086,- 
520,  leaves  a  total  of  excess  reserves  above  legal  re- 
quirements of  $15,171,120.  The  figures  here  given 
for  surplus  are  on  the  basis  of  13%  reserve  above 
legal  requirements  for  member  banks  of  the  Federal 
Reserve  system,  but  do  not  include  cash  in  vault 
to  the  amount  of  $90,483,000  held  by  these  banks 
on  Saturday  last.  Less  improvement  was  shown  in 
the  Reserve  Bank  statement.  As  a  matter  of  fact, 
the  cash  reserve  ratio  which  for  three  weeks  had  been 
held  shghtiy  above  40%  fell  below  that  figure  to 
39.8%.  Cash  reserves  fell  $5,798,000.  Members 
increased  their  borrowings  on  Government  paper 
$39,863,000,  and  on  commercial  paper  $2,134,000,  a 
fact  which  had  much  to  do  with  the  overcoming  of  the 
deficit  in  the  Clearing^HouscIstatement.     Other  Re- 


serve banks    reduced    their    borrowings    by    $11,- 
739,000. 


With  the  change  in  last  Saturday's  bank  state- 
ment of  the  Clearing  House  institutions  from  a 
deficit  to  a  surplus,  the  sentiment  in  speculative 
stock  circles  at  the  beginning  of  the  week  regarding 
the  call  money  market  was  more  cheerful.  Nothing 
occurred  as  the  days  advanced  to  change  this  attitude. 
Practically  there  were  only  two  rates  for  call  money 
for  the  greater  part  of  the  week,  namely  7%  in  the 
forenoon  and  6%  in  the  afternoon.  Wednesday 
afternoon  a  63^2%  quotation  was  reported.  This 
is  the  first  time  that  a  fractional  rate  has  appeared 
in  many  months.  Really  there  is  very  little  change 
in  the  monetary  position.  There  is  absolutely  none 
in  the  local  time  money  market.  Further  reports 
of  a  slowing  down  in  some  lines  of  business  have 
come  to  hand.  In  some  banking  circles  a  lessening  in 
the  commercial  demand  for  money  has  been  noted. 
There  is  a  growing  feeling,  in  speculative  circles  at 
least,  that  money  will  not  be  as  tight  in  this  country 
during  the  Autumn  as  has  been  predicted  for  several 
months.  It  is  believed  that  a  sufficient  degree  of 
conservatism  has  been  practiced  and  that  the  prepar- 
ations have  been  so  complete  as  to  provide  a  larger 
volume  of  funds  than  actually  may  be  needed.  With 
conditions  such  as  they  are  in  Europe  nothing  is 
heard  just  now  regarding  the  probability  of  American 
loans  to  any  country  in  Europe  in  the  near  future. 
Poland  is  trying  hard  to  buy  materials  here,  but  it 
would  seem  that  conditions  do  not  justify  our  bank- 
ers or  our  Government  participating  in  European 
affairs  until  a  greater  degree  of  stability  is  established. 
A  little  later  considerable  railroad  financing  is 
looked  for,  but  at  the  present  time  relatively  little  is 
being  done  either  for  the  railroads  or  the  industrial 
corporations. 

Deahng  with  specific  rates  for  money,  loans  on 
call  have  covered  a  range  during  the  week  of  6@7%, 
which  compares  with  6@8%  a  week  ago.  When 
contrasted  with  recent  weeks,  quotations  have  shown 
very  sHght  variation.  On  Monday  and  Tuesday  the 
range  was  6@7%  with  renewals  at  6%  on  both 
days.  Wednesday  the  high  was  still  7%  and  also 
the  basis  at  which  renewals  were  negotiated,  but 
the  low  was  63^%.  Thursday  and  Friday,  how- 
ever, call  rates  again  ranged  between  6  and  7%,  with 
7%  still  the  ruhng  figure.  The  above  figures  apply 
to  mixed  collateral  and  all-industrials  alike.  Owing 
to  the  renewed  hquidation  in  securities,  call  funds 
were  in  increased  supply  while  the  inquiry  was 
rather  light.  In  time  money  the  market  is  quiet 
but  firm  and  absolutely  devoid  of  new  feature. 
Quotations  continue  nominally  at  8^%  for  regular 
mixed  collateral,  unchanged,  and  9@,9}4%  for  '^H" 
industrial  money,  the  same  as  a  week  ago.  Trading 
is  as  dull  as  ever  and  no  trades  of  consequence  were 
reported  in  any  maturities. 

Mercantile  paper  rates  remain  as  heretofore  at 
8%  for  sixty  and  ninety  days'  endorsed  bills  receiv- 
able and  six  months'  names  of  choice  character,  with 
names  less  well  known  requiring  83^%.  The  market 
continues  firm  and  only  moderately  active.  Nearly 
all  of  the  business  transacted  was  by  out-of-town 
institutions  as  local  banks  were  practically  out  of 
the  market. 

Banks'  and  bankers'  acceptance  have  ruled  firm 
at  levels  previously  current.      Offerings  were  still 
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light;  that  is,  of  prime  New  York  bills,  which  are 
those  sought  by  savings  banks,  who  under  the  law 
ajre  debarred  from  purchases  of  out-of-town  bills. 
The  latter  were  in  freer  supply  but  are  not  as  readily 
absorbed.  According  to  brokers,  the  bills  held  bj^ 
these  institutions  are  approaching  maturity  and 
the  banks  are  seeking  renewals  in  order  to  keep  their 
funds  employed.  The  market  was  called  stead5^ 
Loans  on  demand  for  bankers'  acceptances  continue 
to  be  quoted  at  5}4%.  Quotations  in  detail  are  as 
follows: 


Spot    Delivery 

Ninety  SUty  Thirty 

Days.  Days.  Days. 

Elglble  bills  of  member  banks 6H®6>i     6H@6H     6}i@6 


Eligible  bills  oJ  non-member  banks 65i®6)^ 

Ineligible  bills 7H®6>^ 


6H@6H  6H@6K 
7H®6H  7H@6H 


Delivery 
fctthin 
30  Day* 
7  bid 
7  bid 
7H   bid 


So  far  as  om-  knowledge  goes,  there  have  been  no 
changes  in  Federal  Reserve  bank  rates  this  week. 
The  following  is  the  schedule  of  rates  now  in  effect 
for  the  various  classes  of  paper  at  the  different  Re- 
serve banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  AUGUST  12    1920. 


Federal  Reserve 
Bank  of — 


Boston 

New  York 

Philadelphia  .. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discounted    bills 

maturing 

vHthin  90  days  (.incl.  mem- 

ber banks'  l^day  collateral 

Bankers' 

notes)  secured  by — 

accep- 
tances 

Trade 

Treasury    Liberty 

Other- 

disc'ted 

tances 

certifi- 

bonds 

wise 

for 

maturing 

cates  of 

and 

secured 

member 

wUhin 

indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

5H 

6 

7 

7 

5H 

6 

7 

6 

7 

t6 

6H 

6 

5H 

6 

5H 

5% 

6 

5H 

55i 

t6 

6 

6 

6 

6 

t6 

5H 

6 

5M 

6 

t6 

6 

7 

6 

7 

•5>^ 

5M 

6 

5H 

6 

5H 

6 

7 

6 

6^ 

t6 

5H 

6 

5H 

6 

t6 

6H 

6 

5^ 

6 

to 

6 

6 

6 

6 

AgrictUr 
tural  ana 
live-stock 

paper 
maturing 
91  to  180 

days 


*5}i%  on  paper  secured  by  5Ji %  certificates,  and  5%  on  paper  secured  by  4ii % 
and  5%  certificates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  as 
collateral  with  minimum  of  5%  In  the  case  of  Philadelphia,  Atlanta,  Kansas  City 
and  Dallas  and  5J^%  In  the  case  of  RichmonJ,  Chicago  and  San  Francisco. 

Note. — Rates  shown  for  Atlanta,  St.  Louis,  Kansas  City  and  Dallas  are  norma 
rates,  applying  to  discounts  not  In  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
subject  to  a  }4%  progressive  Increase  for  each  25%  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line. 


The  sterling  exchange  market  continues  to  wait 
upon  developments  in  the  European  pohtical  situa- 
tion and  sharp  fluctuations  have  again  followed  in 
quick  succession  the  receipt  of  reports,  favorable 
or  otherwise,  concerning  the  progress  of  events  in 
the  Russo-Pohsh  debacle.  On  Monday  sensational 
weakness  once  more  developed  as  a  result  of  news 
that  Lloyd  George's  plea  for  a  ten-day  truce  had  been 
rejected  by  the  Russian  Soviet  Government,  and 
demand  bills  broke  63^c.  to  $3  60.  The  news  revived 
fears  of  a  general  outbreak  of  hostilities  and  had  an 
extremely  depressing  influence  on  market  senti- 
ment. London  sent  materially  lower  quotations 
here  and  for  a  time  English  banks  were  heavy  sellers 
of  sterling  bills  in  this  market.  Offerings  from  local 
institutions  also  made  their  appearance  and  in  the 
absence  of  bids,  except  at  severe  concessions,  prices, 
as  shown  above,  sustained  substantial  losses.  Sub- 
sequently, however,  advices  took  a  less  gloomy 
view  of  affairs  and  the  British  Premier's  declaration 
in  the  House  of  Commons  on  Tuesday  to  the  effect 
that  the  Allies  were  still  hopeful  of  bringing  about 
peace,  coupled  with  reports  from  the  Pohsh  front 
that  Bolshevist  forces  had  been  temporarily  obliged 
to  fall  back  for  lack  of  ammunition,  brought  about  a 
better  feeUng  in  exchange  circles,  so  that  recoveries 
of  nearly  8c.  in  the  pound  occurred.  Sterhng  checks 
sold  up  to  3  673<4  on  an  improvement  in  the  inquiry. 


During  most  of  the  time  the  market,  though  less 
"panicky"  than  a  week  ago,  was  nervous  and  unset- 
tled and  large  operators  appear  to  be  holding  off 
pending  some  definite  decision  in  the  present  crisis. 
As  a  result  trading  was  less  active  than  for  some  little 
time.  Later  in  the  week  announcement  that  the 
French  Government  had  decided  to  formally  recog- 
nize General  Wrangel,  leader  of  the  anti-Bolshevist 
forces  and  ignore  Leonid  Krassin,  gave  rise  to  reports 
that  French  and  British  leaders  were  not  in  com- 
plete accord  on  the  Russian  question.  This  latter 
rumor  was  subsequently  officially  denied,  but 
sterling  again  lost  ground  and  closing  quotation  was 
3.65  for  checks.  The  supply  of  grain  and  other 
commercial  bills  is  still  large,  but  in  the  opinion 
of  most  market  observers  the  declines  that  have 
already  taken  place  have  practically  discounted 
this  as  an  important  factor  and  the  market  is  likely 
for  the  time  being  at  least  to  be  swayed  almost 
entirely  by  foreign  developments. 

Interest  in  the  arrangements  likely  to  be  made 
for  the  payment  of  France's  share  of  the  Anglo- 
French  loan  maturity  was  mildly  revived  this  week 
by  advices  from  Paris  that  M.  Casenave,  Director- 
General  of  the  French  Services  in  the  United  States, 
had  authorized  the  statement  that  the  French 
Government  is  "prepared  to  meet  in  full  her  share  of 
the  $500,000,000  Anglo-French  loan  due  to  the 
United  States  in  October."  It  is  stated  furthermore 
that  the  French  budget  has  disregarded  entirely  the 
probable  receipt  of  German  indemnity  before  the 
loan  falls  due  and  has  provided  for  its  payment  by 
means  of  taxation.  A  cablegram  from  the  French 
centre  states  that  M.  Parmentier,  a  specialist  at- 
tached to  the  French  Ministry  of  Finance,  is  on  his 
way  to  New  York  for  the  purpose  of  discussing  large 
financial  questions  now  under  consideration  between 
France  and  America.  Notwithstanding  all  this, 
the  belief  persists  in  certain  quarters  that  by  some 
form  of  financial  arrangement  Great  Britain  will 
eventualy  take  up  and  finance  the  French  part  of 
the  loan.  It  is  pointed  out  that  since  England  has 
already  amply  provided  for  her  share  of  the  loan, 
the  continued  selling  of  sterling  by  London  has  in 
all  probability  some  connection  with  the  preliminary 
stages  of  such  an  arrangement.  Rumors  were  for  a 
time  current  that  large  shipments  of  gold  were  en 
route  from  France,  although  it  later  developed  that 
the  gold  in  reality  originated  in  London. 

As  regards  the  day-to-day  rates,  sterhng  exchange 
on  Saturday  of  last  week  was  dull  and  the  volume  of 
transactions  light;  the  undertone  was  about  steady 
with  quotations  shghtly  under  the  highest  point  of 
the  previous  session,  and  demand  bills  ranged  at 
3  66K  @  3  67M;  cable  transfers.  3  67^  @  3  68 
and  sixty  days  3  63^  @  3  64.  Monday's  market 
was  nervous  and  unsettled  and  prices  fluctuated 
sharply,  breaking  nearly  7  cents  in  the  pound  on 
renewed  uneasiness  over  the  Pohsh  situation,  though 
subsequently  part  of  the  loss  was  recovered  and  the 
range  was  3  60  @  3  63M  for  demand,  3  60^  @  3  64 
for  cable  transfers  and  3  5Q%  @  3  60  for  sixty  days. 
There  was  a  more  hopeful  feeling  on  Tuesday  follow- 
ing the  British  Premier's  speech  in  Parhament 
regarding  a  possible  settlement  of  the  Russo-PoUsh 
dispute,  and  though  movement  were  still  erratic, 
demand  bills  rallied  to  3  61%  @  3  64,  cable  transfers 
to  3  Q2J4  @  3  64%  and  sixty  days  3  58K  @  3  60%. 
On  Wednesday  rates  moved  sharplj^  upward  and 
recoveries  of  about  5c  were  noted;  the  day's  range 
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was  3  64  @  3  67M  for  demand,  3  64^  @  3  68}^  for 
cable  transfers  and  3  QO^A  @  3  64^  for  sixty  days. 
Transactions  on  Thursday  were  featured  by  a  heavy 
selling  movement,  and  after  early  firmness  there  was 
a  fresh  reaction  downward  and  demand  ranged  be- 
tween 2M@8M,  cable  transfers  to  3  63i^@3  69^ 
and  sixty  days  to  3  59K@3  653^.  On  Friday  the 
market  ruled  quiet  but  irregular  with  attention  still 
centred  upon  the  battle  for  Warsaw;  consequently 
trading  was  very  light  and  rates  which  were  little 
better  than  nominal  ranged  at  3  62M@3  653^  for  de- 
mand, 3  63K@3  66  for  cable  transfers  and  3  59K@ 
3  62  for  sixty  days.  Closing  quotations  were  3  61^ 
for  sixty  days,  3  65  for  demand  and  3  65M  for  cable 
transfers.  Commercial  sight  bills  finished  at  3  64^^, 
sixty  days  3  57%,  ninety  days  3  56%,  documents 
for  payment  (sixty  days)  3  58K,and  seven-day  grain 
bills  3  63K-  Cotton  and  grain  bills  closed  at  3  64%. 
More  gold  has  been  received  this  week,  $1,350,000 
on  the  SS.  Imperator,  which  arrived  on  Monday 
and  $1,555,000  on  the  American  liner  New  York 
later  in  the  week,  a  total  of  $2,905,000. 

Gold  coin  to  the  amount  of  $750,000  has  been  with- 
drawn from  the  Sub-Treasury  for  shipment  to 
Bombay. 


Movements    in    the    Continental    exchanges,    of 
course,  closely  paralleled  those  in  sterling  and  here 
also  violent  fluctuations  were  recorded.     Less   ex- 
citement was  shown  than  during  the  preceding  week 
and    trading    was    at    no    time    particularly    active, 
though  attempts  to  sell  were  frequently  in  evidence 
and  the  market  was   again   under  the   pressure   of 
excessive  offerings.     Lire  exhibited  weakness  almost 
throughout  and  rate  variations  in  this  currency  were 
erratic  in  the  extreme.     In  the  early  dealings  ex- 
change on  Rome  fell  77  centimes,  to  20.22,  as  against 
last  week's  low  point  of  22.22,  later  rallied  50  points, 
but  subsequently  sagged  off  again,  and  while  there  was 
a  partial  recovery  on  Wednesday,  fresh  declines  set 
in  and  the  close  was  weak.     French  francs  Hkewise 
moved  irregularly,  losing  at  one  time  32  points  to 
14.12,  though  afterward  regaining  22  points,  with  the 
final  figure   13.74  for   checks.     BerUn   marks   were 
under  severe  selling  pressure,  but  displayed  consider- 
able resiliency   and  losses   were   confined  to  a  few 
points.     The  low  for  the  week  was  2.07;  the  close  was 
well  above  this  figure.     Austrian  kronen  and  Ant- 
werp francs  as  usual  moved  in  sympathy  with  the 
German   and   French   exchanges.     The   Czecho-Slo- 
vakian    and    other    mid-European    exchanges    also 
shared  in  the  general  weakness,  but  to  a  lesser  extent. 
Speculators  were  less   in  evidence,  the  disposition 
being  apparently  to  await  the  outcome  of  the  struggle 
for  Warsaw  between  the   Russian   "Reds"   and  its 
Polish  defenders,  before  making  new   commitments. 
Coincident  with  reports  that  one  of  the  heaviest 
handicaps  to  the  recovery  of  the  German  mark  has 
been  the  enormous  amount  of  German  currency  held 
by  foreigners,  a  cablegram  has  been  recei\{ed  from 
the  U.  S.  Commercial  Attache  at  Copenhagen  to  the 
effect  that  plans  are  under  consideration  for  an  inter- 
national conference  at  The  Hague  between  interested 
parties   in  The  Netherlands,    Switzerland,    Sweden, 
Norway  and  Denmark  for  the  purpose  of  discussing 
the  readjustment  of  German  exchange.     It  is  claimed 
that  of  the  64,000,000,000  marks  now  in  circulation, 
20,000,000,000   are   held    outside   of   Germany.     In 
Denmark  alone  there  is  said  to  be  upward  of  1,500,- 
000,000  in  mark  notes. 


Another  conference  has  been  held  this  week 
between  representatives  of  leading  foreign  exchange 
dealers  for  the  purpose  of  discussing  the  movement 
inaugurated  some  time  ago  to  change  the  method 
of  quoting  the  Latin  exchanges  from  the  number  of 
units  per  dollar  to  the  number  of  cents  per  unit. 
Although  considerable  opposition  still  appears  to 
exist,  it  is  understood  that  the  majority  of  those 
present  favor  the  change,  and  a  committee  has  been 
appointed  to  draft  a  circular  to  be  distributed  among 
bankers  to  ascertain  the  attitude  of  these  institutions 
in  the  matter  and  also  to  arrange  for  simultaneous 
putting  into  effect  of  the  new  method  by  all  dealers 
in  exchange. 

The  official  London  check  rate  on  Paris  closed  at 
50. 27^,  which  compares  with  50. 18^/^  a  week  ago. 
In  New  York  sight  bills  on  the  French  centre  finished 
at   13.74,   against   13.60;   cable  transfers  at   13.72, 
against    13.58;    commercial    sight    bills    at    13.78, 
against    13.64,    and   commercial   sixty   days    13.85, 
against  13.70  the  preceding  week.     Belgian  francs, 
following  a  recession  to  13.02  recovered  and  closed 
at  12.80  for  checks  and  12.78  for  cable  remittnaces 
against  12.75  and  12.73  last  week.     Closing  quota- 
tions for  Reichsmarks  were  2.14  for  checks  and  2.16 
for  cable  transfers.     Last  week  the  close  was  2.18 
and   2.20.     Austrian   kronen   finished   at   00.53   for 
checks  and  00.54  for  cable  transfers,  against  00.53 
and    00.54    a    week    earlier.     For    Italian    lire    the 
close  was  20.00  for  bankers'  sight   bills  and    19.98 
for  cable  transfers.     This  compares  with  19.40  and 
19.38    last    week.     Exchange    on    Czecho-Slovakia 
finished  at  1.80,  against  1.84;  on  Bucharest  at  2.20, 
against  2.25;  on  Poland  at  48,  against  49,  and  on 
Finland    at    3.15,  against    3.50    the    week     before. 
Greek  exchange  has  ruled  irregular  with  a  further 
fractional  decline  recorded  dming  the  week,  but  the 
close    was    11.76    for    checks   and    11.80  for  cable 
transfers,  the  same  ar  a  week  ago. 

Neutral  exchange  is  still  marking  time  and  rate 
variations,  which  for  the  most  part  have  been  in 
sympathy  with  the  other  continental  exchanges, 
were  without  special  significance.  Here  as  elsewhere 
everything  awaits  the  outcome  of  the  Polish  struggle 
and  trading  was  again  at  a  low  ebb.  Guilders 
continue  at  or  near  the  low  figures  of  a  week  ago, 
while  Swiss  francs  were  again  weak.  The  Scandi- 
navian exchanges  moved  irregularly  with  the  te  n- 
dency  still  fractionally  down,  and  the  same  is  true  of 
Spanish  pesetas  which  were  as  heretofore  under 
considerable  pressure. 

Bankers'  sight  on  Amsterdam  closed  at  333/^, 
(unchanged);  cable  transfers  at  33%  (unchanged); 
commercial  sight  at  33  1-16,  (unchanged),  and  com- 
mercial sixty  days  32  11-16.  Swiss  francs  finished 
at  6.00  for  bankers'  sight  bills  and  5.98  for  cable 
remittances.  A  week  ago  the  close  was  5.97  and 
5.95.  Copenhagen  checks  closed  at  15.05  and 
cable  transfers  15.15,  against  15.35  and  15.45. 
Checks  on  Sweden  finished  at  20.60  and  cable 
transfers  20.70  (unchanged),  while  checks  on  Nor- 
way closed  at  15.05  and  cable  remittances  15.15,  in 
comparison  with  15.40  and  15.50  the  week  previous. 
Final  quotations  for  Spanish  pesetas  were  15.13  for 
checks  and  15.15  for  cable  transfers,  which  compares 
with  15.25  and  15.27  on  Friday  of- last  week. 

With  regard  to  South  American  quotations,  a 
fresh  accession  of  weakness  has  been  noted  for 
Argentine  exchange  which  established  a  new  low 
record  of  37.99  for  checks,  and  38.19  for  cable  trans- 
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fers,  although  the  close  was  38.33  and  38.58,  against 
38.26  and  38.50  last  week.  For  Brazil  also  the  quo- 
tation has  been  reduced  and  the  final  figure  was 
20.90  for  checks  and  21.00  for  cable  transfers,  in 
comparison  with  21.75  and  21.85  a  week  ago.  Chili- 
an exchange  was  a  small  fraction  higher,  at  193^, 
against  18^  last  week,  and  Peru  closed  at  5.02 
(unchanged).  Investigation  by  the  Chamber  of 
Deputies  into  the  recent  action  of  the  Argentine 
Government  in  suspending  the  release  of  gold  de- 
posits in  the  United  States  and  thereby  still  further 
reducing  the  level  of  exchange,  shows  that  the  meas- 
ure was  inevitable  and  holds  out  very  little  hope  of 
improvement  until  either  Argentina's  exports  are 
increased  or  her  imports  from  this  country  materially 
curtailed. 

Far  Eastern  rates  follow:  Hong  Kong  773/^@783^, 
against  783^@79;  Shanghai  110@111,  against  108^^ 
@109;  Yokohama,  51M@51M  against  5lK@52; 
Manila,  463^^46%,  against  473^@48;  Singapore, 
46@47,  against  47^@48M;  Bombay,  36M@363^, 
against  37i^@37H,  and  Calcutta,  36i^@363^, 
against   3734(2^373^   last   week. 


The  New  York  Clearing  House  banks,  in  their 
operations  wath  interior  banking  institutions,  have 
gained  $6,198,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  August  13. 
Their  receipts  from  the  interior  have  aggregated 
19,384,000,  while  the  shipments  have  reached  |3,186,- 
000.  Adding  the  Sub-Treasury  and  Federal  Reserve 
operations  and  the  gold  exports  and  imports,  which 
together  occasioned  a  loss  of  $115,418,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of 
the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $109,220,000,  as  follows : 


Week  ending  Aug.  13. 


Banks'  Interior  movement 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  Imports 


Total. 


Into 
Banks . 


$9,384,000 
15,227,000 


824,611,000 


Out  of 
Banks. 


A'et  Change  In 
Bank  Holdings. 


S3, 186,000  Gain    $6,198,000 
130,645, OOo'loss  115.418,000 


$133,831  ,000:LossS109. 220,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


England . . 
France  a.. 
Germany  . 
Aus-Hun.. 

Spain 

Italy 

Netherl'ds 
Nat.  Bel . . 
Switz'Iand 

Sweden 

Denmark  . 
Norway  .. 


Aug.  12  1920. 


Gold. 


123,067.552 
144,299,862 
.54,581,600 
10,944,000 
98,096,000 
32,191,000 
53,028.000 
10.660,000 
21,564,000 
14,516,000 
12,658,000 
8,120,000 


Silver. 


9,920 
306 
2,369 
24,379 
2,999, 
1,279, 
1,068, 
3,570, 


,000 
,850 
,000 
,000 
000 
000 
000 
000 


143,000 


Total. 


£ 

123,067 

154,219 

54,888 

13,313 

122,475 

35,190 

54,307 

11,728 

25.134 

14.516 

12,801 

8,120, 


552 
,862 
450 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Total  week  583,726,014    46,033,850  629,759,864  542.513,065    48,887.050  591,400,115 
Prev.  week 583,998,837   45,853.500  629.852.337  542.777.371    48.910.050  591,687.421 


Aug.   14  1919. 


Gold. 


143 
55 
10 
93 
32 
53 
10 
18 
16 
10 


£ 

287,745 
,754,820 
,400,500 
926,000 
,928,000 
,365,000 
.878,000 
642,000 
725,000 
023,000 
410,000 
173,000 


Silver. 


11,920 

984 

2,369 

26.048 

2,r73 

507 

1 ,239 

2,690 


,000 

.050 
000 
000 

,000 
000 
000 

,000 


157,000 


Total. 


155 
56 
13 

119 
35 
54 

119 
21 
16 
10 


£ 
,287,745 
,674,820 
,384,5.50 
,295,000 
,976.000 
,338,000 
,385,000 
,881,000 
,415,000 
,023,000 
,567,000 
,173,000 


a  Gold  holdings  of  the  Bank  ol  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 


THE  PRESS  AND  THE  PEACE  OF  THE  WORLD. 
At  a  banquet  to  the  Imperial  Press  Conference, 
meeting  in  Montreal,  the  proprietor  of  "The  Montreal 
Star,"  Lord  Atholstan,  in  welcoming  delegates,  ex- 
pressed an  opinion  which  the  Associated  Press  words 
as  follows:  "Many  people  believe  this  press  con- 
ference would  [will]  develop  into  a  great  world  con- 
ference in  which  the  great  press  of  the  United  States 
would  exercise  a  beneficent  and  far-reaching  influ- 
ence for  universal  peace.  If  such  a  beneficent  news- 
paper combination  should  ever  materialize,  it  would 
be  a  keen  competitor  to  the  League  of  Nations,  he 
said."  It  is  significant,  as  we  read  the  account,  that 
the   thought  of  the   conference   should   repeatedly 


turn  to  "world  peace."  It  is  notable,  also,  that 
speakers  Avere  imbued  with  the  feeling  that  the 
"Imperial  Press"  as  a  factor  in  the  British  Empire 
possesses  exceptional  power  to  spread  the  princi- 
j)les  of  unitj^  and  liberalism  throughout  the  world, 
albeit  this  is,  naturally,  coupled  with  pride  in  and 
loyalty  to  the  Empire.  The  power  of  the  press  is 
always  a  subject  of  solemn  contemplation.  When 
it  is  coupled  with  and  to  the  i^ublic  opinion  of  the 
world,  the  magnificence  of  the  emprise  and  the 
majesty  of  the  beneficence  are  engaging  and  pleasur- 
able as  the  mind  dwells  upon  them. 

We  are  disposed  to  express,  however,  our  feeling 
that  this  moulding  of  the  public  opinion  of  the 
world  toward  and  for  universal  and  perpetual  peace 
is  something  above  and  far  removed  from  consid- 
erations of  democracy  or  empire  and  finds  its  high- 
est exemplification,  not  in  the  cosmopolitanism  of 
the  press,  but  in  its  provincial  or  local  power  and 
duty.  It  has  becojne  the  ambition  of  certain  jour- 
nals of  the  day  to  cover  the  world  in  gathering  and 
printing  news.  And  it  is  a  magnificent  and  helpful 
work,  educative  in  the  highest  degree  to  constitu- 
ents and  readers.  But  by  no  process  of  imagination 
can  it  be  established,  w^e  think,  that  the  influence 
of  any  journal  can  with  like  scope  bring  its  power 
to  bear  upon  the  public  opinion  of  the  world.  At 
the  great  centres  of  civilization.  New  York,  Lon- 
don, Paris,  Berlin,  there  begins  a  press  influence 
that  spreads  to  the  confines  of  earth,  but  finds  its 
chief  lodgment  in  the  journalistic  endeavors  of 
these  same  centres.  In  a  word,  the  direct  influence 
of  a  journal  upon  public  opinion  is  local  in  the 
sense  that  it  is  national.  Perhaps  this  statement 
should  be  qualified — not  national  in  a  political  sense 
but  in  a  popular  one.  Our  meaning  is  not  easy  to 
express,  but  it  includes  this  central  idea,  that  the 
particular  journel  should  receive  impressions  from 
the  world  only  that  it  may  more  fully  perform  its 
work  of  influencing  public  opinion  (in  the  matter 
of  unity  and  peace)  in  its  own  natural  domain — and 
thus  help  its  oavu  "people"  to  understand,  and  thus 
enable  them  to  radiate  that  good-will  to  all,  without 
which  there  can  never  be  either  universal  or  per- 
petual peace. 

It  is  manifest  that  the  metropolitan  journal  whose 
listening  ear  hears  the  political  and  social  or  econom- 
ic-commercial whisperings,  even  murmuriugs,  of  the 
world,  cannot  promote  universal  concord  by  be- 
coming the  partisan  of  any  people  or  race  or  nation. 
And,  Avhile  it  cannot  escape  that  "love  of  country" 
which  is  the  essence  of  patriotism,  it  may  not  carry 
chauvinism  to  the  point  of  affront  to  the  sentiments 
of  other  peoples  or  to  their  forms  of  government. 
And  it  is  just  here,  as  we  conceive  it,  that  this  sug- 
gested rivalry  betAveen  the  influence  of  a  united 
world  press  and  that  of  a  League  of  Nations  wiU 
arise.  And  here  appears  the  truth,  which  is  uni- 
versally conceded,  that  no  League  of  Nations  not 
backed  by  unified  world  opinion  can  succeed  or 
function  long. 

From  this  Ave  deduce  the  couA-iction  that  the  ma- 
chinery of  Avorld-peace  is  not  so  important  as  the 
universal  desire  and  the  uniA'ersal  purpose  in  that 
behalf.  And  no  nation  or  people  insisting  upon  its 
poAver  rather  than  its  persuasion  can  properly  or 
effectively  influence  the  peace  of  the  Avorld.  We 
have  our  oavu  duties  to  our  oavu  people,  Avhether  in 
I)olitics  or  journalism.  The  letter  is  impotent  with- 
out the  spirit.    We  must  live  peace,  we  must  invite 
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coufideuce,  respect,  regard,  before  we  can  gain 
either.  A  metropolitan  journal  in  any  country 
which  in  its  cosmopolitanism  shows  favoritism  to 
any  other  country  or  people  defeats  its  power  at 
home  and  prevents  the  consummation  of  that  very 
world  unity  and  peace  it  so  devotedly  desires. 

General  Sir  Arthur  Currie  (we  much  prefer,  in 
keeping  with  our  thought,  the  term,  ''McGill's  new 
principal"),  speaking  for  the  Canadian  press,  said, 
apropos  of  the  world  press:  "It  is  probably  true 
that  no  other  body  of  men  exerts  so  potent  an  influ- 
ence on  public  opinion.  Whatever  objections  may 
be  taken  to  the  natute  of  that  influence  in  isolated 
cases,  it  must  be  said  that  on  the  whole  it  runs  in 
the  right  direction.  Biased  opinions  may  sometimes 
be  expressed.  Unfair  advantage  may  sometimes  be 
taken  of  their  position,  to  serve  some  personal  or 
party  purpose,  and  'to  make  the  worse  appear  the 
better  cause,'  but,  nevertheless,  the  general  effect 
of  their  operation  is  the  enlightenment  and  elevation 
of  the  public  mind."  And  this  is  all  true.  But  how 
shall  this  power  be  brought  to  bear  upon  a  unified 
world-opinion  that  makes  for  peace?  Can  it  be  by 
the  constant  exhibition  of  vanity  over  a  certain 
world-wide  viewpoint  that  is  indifferent  to  country 
and  nation  in  which  the  journal  exists  and  thrives  ? 
Can  it  be  by  the  proud  insistence  that  only  the  "lib- 
eral" peoples  of  the  world  are  to  be  factors  in  world- 
peace?  Can  it  be  by  the  eternal  reiteration  of  the 
thought  that  only  the  English-speaking  peoples  are 
fit  to  dominate  the  world  in  an  era  of  world-peace? 
"Hands  Across  the  Seas" — an  appetizing  expression 
in  so  many  mouths.  But  which  way?  The  prof- 
fered hand  that  shall  unite  for  peace,  must  it  find 
a  waiting  hand  in  a  London  pressroom  more  than 
one  in  Montreal,  Melbourne,  Rome,  Tokyo,  Pekin, 
Paris,  Brussells,  or  Vladivostok?  Is  there  any- 
where on  earth  an  international  hand  that  can  be 
extended,  by  as  many  arms  as  were  possessed  by 
the  mythologic  figure?  Whence  proceeds  this 
"good-will  to  all"  but  out  of  our  essential  selves  as 
a  distinct  and  independent  people.  No  mechanism 
can  spread  it  abroad.  No  cosmopolitanism  of  press 
intent  can  waft  it  to  the  little  peoples  and  the 
large — it  runs  and  broadens  and  glows  and  elevates 
as  the  light  runs.  And  its  central  sun  is  the  feeling 
heart  of  a  free  people  in  a  constitutionally  ordained 
and  organized  republic. 

But,  you  ask,  since  world-peace  is  dependent  upon 
world-deliverance,  may  we  not  nurse  the  dream  and 
speed  the  ideal  of  democracy — of  political  independ- 
ence and  territorial  integrity — may  we  not  point 
with  commendatory  pride  to  the  liberalism  of  Eng- 
land, may  we  not  express  sympathy  for  Egypt,  In- 
dia, Ireland — may  we  not  revive  again  our  interest 
in  the  German  people — any  and  all  these  things 
since  the  "war  is  over,"  and  we  love  peace?  And 
why  not — if  with  equal  impartiality  we  do  them  all? 
But  because  New  York  City,  for  instance,  rests  on 
the  Atlantic's  shore,  eyes  ever  turned  eastward, 
may  not  fully  sense  what  lies  in  the  westward  in- 
terior, and  may  not  therefore  clearly  reflect  to  tlie 
waiting  peoples  of  the  whole  world,  west  and  east, 
the  feelings  of  amity,  of  encouragement,  of  gener- 
ous, general  sympathy,  felt  by  an  entire  people 
bound  up  in  their  own  enforced  toil  and  concerned 
though  confident  of  their  own  destiny.  And  the 
reverse  of  this  is  true  as  to  attitude  when  applied  to 
the  journalism  of  any  other  central  city,  or  any 
country.    A  prophet  may  be  not  without  honor  save 


in  his  own  country,  but  a  nation  or  a  national  jour- 
nal that  sets  forth  with  the  feeling  that  God  called 
it  to  save  the  world  will  sometime  return  in  order 
to  save  itself. 

It  is  pleasant  to  contemplate  a  united  world- 
press  moulding  world-opinion  toward  world-peace. 
The  sublimity  of  such  a  cause  is  inspiring.  But  we 
shall  never  promote  harmony  by  taking  sides  in 
quarrels  that  do  not  concern  us.  We  shaU  never 
promote  unity  by  interferences,  social,  political  or 
economic,  in  the  grounded  rights,  beliefs  and  inter- 
ests of  other  peoples  and  nations.  And  what  we 
should  not  do  in  journalistic  enterprise,  acumen  and 
good-will  we  should  not  do  as  a  political  entity.  It 
is  easy  to  mistake  the  letter  for  the  substance,  the 
form  for  the  spirit.  We  seem  to  believe  we  can 
cultivate  strength  of  national  character  by  dissi- 
pating it.  We  seem  sometimes  to  believe  that  in 
journalism  the  cable  is  more  important  than  the 
overland  telegraph.  And  yet  can  it  be  doubted  any- 
where that  that  journal  has  most  influence  on 
world-opinion  which  is  most  active,  intensive,  and 
devoted,  in  the  expression  of  the  whole  of  public 
opinion  at  home — the  opinion  of  one  people  under 
one  rule?  We  conclude,  therefore,  that  a  League  of 
Nations,  or  a  League  of  the  Press  of  the  World, 
must  in  either  case  concern  itself  with  the  recogni- 
tion, interpretation  and  preferment,  first,  of  that 
good-will  which  proceeds  from  within  outward,  an 
essentially  local  and  national  influence  which,  meet- 
ing and  commingling  with  the  same  impalpable 
force  proceeding  from  other  peoples  and  nations, 
creates  that  benign  spirit  which  shining  above  and 
over  all  establishes  the  peace  of  the  world. 


THE  DEVELOPING  TASK  OF  THE  TWENTIETH 

CENTURY. 

There  is  a  fine  saying  of  George  Macdonald,  the 
Scotch  novelist:  "God  is  easy  to  please  and  hard  to 
satisfy."  We  may  readily  believe  that  God  is  pleased 
that  the  war  is  over,  but  it  is  by  no  means  yet  possible 
to  conceive  that  he  is  satisfied.  His  contentment 
would  surely  involve  many  results  for  which  the  world 
is  still  anxiously  looking. 

The  Twentieth  Century  started  in  its  task  with 
high  hopes  and  all  flags  flying.  Two  decades  have 
nearly  passed.  There  were  high  winds,  and  some 
storms,  and  then  the  great  war.  The  fighting  phase 
we  hope  has  nearly  passed;  one  fifth  of  the  century 
is  gone,  and  if  we  would  know  whether  we  are  making 
progress,  or  whether  indeed  we  are  on  the  particular 
job  that  is  ours  among  the  centuries,  it  is  necessary 
to  stop  and  think.  The  evidcMce  does  not  lie  on  the 
face  of  things  nor  is  it  to  be  read  in  the  headlines  of 
the  newspapers.  Oxenstein,  the  famous  Prime 
Minister  of  Sweden,  counseled  his  son  to  "watch  and 
see  with  how  little  wisdom  the  world  is  governed." 
Many  years  have  passed,  but  the  advice  remains 
good. 

The  Nineteenth  Century  found  itself  called  to 
take  up  the  new  doctrine  of  the  individual,  in  the 
line  which  the  centuries  had  opened,  in  the  emanci- 
pation of  conscience,  of  the  Church  and  of  the  State, 
and  to  develop  the  individualism  which  lias  come  to 
be  regarded  the  specific  contribution  of  the  century. 

The  rights  of  birth,  of  wealth,  of  the  State,  of 
labor,  of  intellectual  culture,  of  the  Monarch,  as 
of  the  direction  and  control  of  the  individual  life 
have  all  been  looked  at  from  the  same  standpoint 
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It  is  the  fashion  to  regard  the  Victorian  era  as  com. 
monplace.  But  the  Nineteenth  Century  began  with 
Bonaparte  and  WelHngton  and  Pitt  and  led  on  with 
a  splendid  list  of  great  names  in  many  lands  and  in 
every  department  of  life,  coupled  with  deeds  that 
have  pushed  forward  human  achievement  and 
attainment,  the  great  Reform  Bill  in  England,  the 
abolition  of  slavery  in  the  British  colonies,  and  then 
in  the  United  States, the  English  rule  in  India  and  South 
Africa,  the  establishing  of  the  American  Union  in  the 
Civil  war  and  the  upholding  of  the  Democracy  repre- 
sented by  us  as  the  ideal  for  the  progress  of  the  world. 
France  had  maintained  her  Republic  for  thirty  years; 
the  South  American  States  were  all  moving  in  the 
same  line;  and  Italy  redeemed  found  all  doors  open 
for  the  development  of  her  democracy  in  what  lines 
and  at  what  times  she  might  choose.  Wilberforce 
and  Russell,  Canning  and  Peel,  the  Lawrences  and 
Havelock,  Lincoln,  Grant  and  Lee,  Cavour  and 
Gambetta,  Gladstone  and  D'Israeli,  Bismarck  and 
von  Moltke,  are  names  sufficient  to  indicate  the 
place  which  the  individual  in  the  Victorian  Era  had 
come  to  occupy,  and  how  great  in  the  world's  thought 
was  the  individualistic  idea  which  underlay  the 
conception  of  Democracy  which  the  Nineteenth 
Century  was  passing  over  to  the  Twentieth  Century 
with  the  general  conception  that  it  is  the  panacea  for 
all  political  and  economic  ills  and  the  normal  line 
of  development  for  the  free  man  and  the  free  State. 

Now,  after  twenty  years,  we  are  forced  to  ask: 
How  far  is  individualism  true,  and  what  use  are  we 
making  of  it  to  insure  and  develop  the  Democracy 
which  is  our  trust? 

We  may  adopt  the  initial  thesis  of  Prof.  Wm. 
Sloane  of  Columbia  University  in  his  book,  "The 
Powers  and  Aims  of  Western  Democracy."  "The 
Democractic  Nation  is  the  best  form  of  human 
association  so  far  devised.  .  .  .  It  is  a  tremend- 
ous gain  that  the  concept  both  of  lasting  peace  and  a 
republic  of  mankind  is  at  last  considered  a  working 
hypothesis,  even  if  fulfilment  be  postponed." 

We  are  obliged,  however,  to  give  emphasis  to  his 
qualifying  statement,  "But  neither  democracy  nor 
nationality  insures  enduring  peace." 

This  is  even  more  evident  than  it  was  when  the 
Armistice  was  signed.  The  war  was,  in  fact,  both  the 
consummation  of  Individualism  and  its  nemesis. 
Germany's  point  of  view  was  her  right  and  duty  to 
take  any  step  that  appeared  to  be  to  her  own  interest. 
The  point  of  view  of  the  Allies  was  not  materially 
different,  though  when  these  interests  were  merged, 
they  assumed  a  more  altruistic  aspect. 

The  noble  sentiments  which  inspired  America 
when  we  entered  the  war,  and  to  which  the  country 
responded  so  amazingly,  dropping  our  differences 
at  once  in  the  presence  of  what  seemed  the  call  of 
humanity  and  the  world's  emergency,  have  been 
subjected  to  a  rather  severe  pressure  and  filtering 
process  in  the  discussions  of  the  Senate  Chamber. 

Since  the  drawing  of  the  Peace  Treaty  we  have 
officially  done  nothing  to  justify  any  claim  of  excep- 
tional nobility  in  our  conduct.  What  then  has  become 
of  Prof.  Sloane's  "tremendous  gain"?  Is  Democracy 
simply  a  counsel  of  perfection?  And  a  "republic  of 
mankind,"  which  certainly  means  the  wide  accept- 
ance of  the  fact  of  human  brotherhood;  is  it  merely 
"a  working  hypothesis"  which  cannot  be  of  any 
early  fulfilment,  or  "insure  enduring  peace"? 

Two  great  facts  have  been  set  in  a  new  light  by 
the  war.     One  is   that   civilization   cannot  hope  to 


advance  and  leave  the  uncivilized  or  half-civilized 
world  behind.  Whether  that  great  section  of  the 
world  was  stirring  or  not  before  the  war  it  is  certainly 
tremendously  stirred  now.  Think  of  a  million  men 
of  India  largely  led  by  their  own  officers  volunteering 
for  service  under  the  British  flag  far  across  the  sea. 
The  horizon  has  lifted  for  uncounted  millions  in  Asia 
and  in  Africa.  Speaking  on  the  economic  side  alone, 
Mr.  E.  M.  Friedman,  in  his  new  book  on  "Inter- 
national Commerce  and  Reconstruction,"  says: 

"As  the  Crusader  brought  on  the  Renaissance 
and  the  modern  age,  who  dares  predict  what  new 
Hfe  the  crusade  of  1914-18  may  stimulate?  Sene- 
galese, Kaffirs,  Hindus,  Chinese,  Australians,  Cana- 
dians, Americans,  all  met  in  a  great  common  cause 
with  the  older  European  peoples  on  the  fields  of 
France.  Millions  from  all  the  continents,  and  from 
distant  lands,  will  carry  back  to  their  homes  new 
economic  wants  and  new  intellectual  concepts.  Africa, 
as  large  as  Europe  and  North  America  combined, 
has  one-tenth  the  railroad  mileage  of  the  United 
States.  In  Asia  are  hundreds  of  millions,  whom  the 
mechanics  of  Western  civilization  will  convert  into 
a  new  world  of  producers  and  consumers  on  the 
Occidental  scale  of  living.  At  present  they  live  on 
a  low  scale,  and  as  producers  are  a  menace  to  the 
Western  democracies.  The  awakening  of  Asia  will 
mean  greater  productivity,  higher  wages,  more  wants, 
increased  consumption,  greater  leisure  and  a  higher 
life  for  the  Oriental." 

This,  purely  on  the  economic  side.  What  of  the 
attendant  intellectual  and  moral  awakening?  The 
introduction  of  silken  fabrics  changed  the  social 
life  of  Europe  as  effectually  as  the  Rennaissance  did 
its  intellectual.  The  vision  of  a  new  world,  no  longer 
a  dream,  but  now  a  realitj^'  close  at  hand,  is  fast  pene- 
trating both  Asia  and  Africa.  In  the  near  to-morrow 
we  shall  have  the  railway,  the  telephone  and  the 
aeroplane  threading  Africa,  and  the  day  after, 
practically  covering  Asia.  If  you  ask  what  does  that 
mean,  think  how  short  a  time  since  the  New  Hampshire 
farmer  watched  the  telegraph  wires  to  see  the  letters 
fly  by,  and  the  universal  acceptance  of  electrical 
civilization  since.  We  cannot  get  on  without  the 
other  half  of  the  world;  and  the  war  is  making  it 
clear  that  they  will  not  be  left  behind.  The  rapidity 
of  their  change  who  can  forecast  ? 

The  other  great  fact  which  the  war  has  made  clear 
is  that  Unity  is  now  the  great  task  of  the  Twentieth 
Century.  Unity  of  heart  and  hfe,  of  purpose  and 
effort.  By  no  means  uniformity!  That  is  of  the  out- 
side and  violates  every  law  of  development.  Our 
face  is  toward  the  rising,  not  the  setting  sun.  We  have 
done  with  talk  of  "entangling  alliances." 

The  only  question  is:  Where  shall  the  world  find 
the  inspiration  for  the  new  democracy?  There  is 
only  one  adequate  source,  one  teaching  and  cult 
in  which  it  is  fundamental. 

Because  it  is  the  latest,  the  Twentieth  is  so  far 
the  best  century.  As  no  other  it  is  charged  with 
the  task  of  making  real  the  unity  of  men  as  children 
of  a  common  Father. 

The  unrest  which  is  so  real  and  continuous  in 
countries  like  Spain,  Portugal  and  Italy,  lying 
quite  outside  the  turmoil  of  Central  Europe,  must 
be  looked  upon  as  akin  to  the  deep  unrest  that  is 
spreading  below  the  surface  in  Egypt,  India,  Persia, 
Central  Asia  and  China,  and  of  which  there  are 
very  clear  symptoms  both  in  the  North  African 
provinces  and  in  the  South  African  Union.     There 
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are  signs  of  its  existence  and  recognition  in  Islam. 
It  is  spoken  of  as  a  fire  in  the  grass.  But  analogies 
are  deceptive.  Such  fires  burn  themselves  out  with 
the  consumption  of  the  material.  Great  human 
movements  always  start  and  are  sustained,  by  some 
universal  human  appeal.  The  conception  of  the 
human  Community,  with  the  corresponding  duty  of 
sacrifice  and  service  in  its  behalf  more  or  less  imper- 
fectly understood  and  ineffectively  grasped  must 
be  recognized  as  the  Twentieth  Century's  conception. 
It  is  the  product  of  the  past,  and  the  newest  ideal, 
and  it  is  available  for  all.    . 

We  may  imagine  its  revolutionary  power  should 
Buddhism  and  Mahomedanism  adopt  it.  Here 
is  the  challenge  to  Christianity.  The  centuries  have 
taught  that  Democracy  is  a  dream  and  the  Brother- 
hood of  Man  a  cant  phrase,  unless  we  accept  the 
Kingdom  of  God  as  here.  Christ  is  to  come  into 
His  own  among  men.  The  nations  shall  see  it.  The 
task  of  the  Century  is  pre-eminently  His  task  to 
gather  up  the  aims  and  desires  and  achievements 
of  all  men  of  good  will,  and  to  make  the  Christian 
community  in  its  progress  "the  new  heavens  and  the 
new  earth,  wherein  dwelleth  righteousness." 

Prof.  Josiah  Royce,  Harvard's  great  philosopher, 
died  having  given  to  the  world  his  conception  of 
"The  Beloved  Community"  as  the  goal  and  reward 
of  man's  struggle  on  our  earth.  Had  he  lived  a  few 
years  longer  he  would  have  seen  how  definitely  its 
recognition  has  become  the  Task  of  the  Century, 
however  slow  may  be  its  ultimate  attainment. 


TRUE  SACRIFICE  CANNOT  BE  COMPULSORY. 

There  was  printed  the  other  day  the  story  of  a 
woman's  twenty-seven  years  service  in  the  Salvation 
Army.  She  held  the  rank  of  Major  and  the  field 
of  her  effort  was  a  tenement  district  down  on  the 
"East  Side."  Her  removal  to  other  work  no  less 
self-sacrificing  was  the  occasion  of  her  talk  to  the 
reporter.  She  said  in  explanation  of  it  all  that  she 
had  felt  "the  call."  She  was  interested  in  her  ser- 
vice— was  an  angel  of  helpfulness  and  peace  to  the 
poor — loved  the  children  of  the  quarter.  "They  are 
splendid,  honestly  they  are,"  she  said.  She  was 
loth  to  leave  them  for  her  higher  position.  All  of 
which  serves  to  show  that  love  and  kindness  are 
not  alone  the  prerogative  of  station  in  life  and  that 
sacrifice  requires  no  spectacular  arena  for  its  per- 
formance. Everyone  has  read  the  story  of  Father 
Damien  who  went  out  to  live  with  the  lepers  at 
Molokai,  and  died  of  the  dread  disease  through  his 
ministering.  A  simple  priest,  a  heroic  man — and 
brave  as  the  bravest — one  who  made  the  "supreme 
sacrifice." 

We  talk  and  write  now^  continually  of  service  and 
peace.  But  do  we  rightly  connect  the  two?  Peace 
is  some  august  accomiilishment,  some  final  consum- 
mation— but  yonder — afar  off.  It  must  needs  have 
machinery — some  law  or  league  to  enforce  it — some 
talisman  to  bring  it  about.  Government  is  to  be 
its  agency.  And  then  we  look  about  us  and  there  is 
the  ever-present  need  of  food,  fuel,  clothing,  shelter. 
A  vast  intricate  web  of  exchange  of  toil  and  products 
IS  woven  over  the  whole  earth,  which  we  call  commerce 
or  "business."  And  then  we  discover  that  in  these 
multi-millioned  efforts  to  live  and  thrive  there  is 
conflict,  "competition,"  and  therefore  we  must 
"pull  together,"  "co-operate,"  "organ  ze,"  be  im- 
bued with  a  mighty  and  valorous  "purpose,"  have 
some  great  unified  spiritual  enthusiasm.     There  are 


unnumbered  methods,  there  are  infallible  panaceas, 
there  are  political  and  economic  theories,  counted 
certain  to  bring  the  desired  end. 

But  was  earth  ever  intended  to  be  Heaven?  Is 
there  no  force  in  spiritual  energies  that  persists  and 
has  purpose?  Can  equalibrium  exist  without  there 
be  opposing  forces,  either  in  the  spiritual  or  material 
world?  What  is  it  we  seek  in  peace,  inertia  or  pro- 
gress? What  do  we  mean  by  sacrifice,  is  it  the 
giving  up  of  life  or  the  directing  of  it,  is  it  mere  re- 
linquishment without  further  effort,  or  eternal  re- 
newal in  new  fields  and  environs  ?  What  is  co-opera- 
tion but  the  drawing  together  of  individual  efforts 
in  the  free  expression  of  life  through  necessary  and 
therefore  common  work  and  helpfulness  or  love? 
If  a  man  so  love  his  home  and  family  that  he  work 
in  the  tasks  of  the  world  that  they  have  comfort  and 
joy,  does  he  therefore  work  against  his  neighbor  who 
does  likewise  ?  What  is  civilization  but  the  co-opera- 
tion that  exists  in  competition,  the  unity  that  lies 
in  diversity? 

Do  these  toilers  need  a  master  to  think  for  them 
more  than  one  to  drive  them?  Is  the  State,  the  free 
State,  more  important  than  the  free  man?  If  the 
State  be  supreme  must  not  the  man  be  servant;  if 
the  man  be  supreme  must  not  the  State  be  servant? 
But  why  resort  to  something  outside  the  free  man  to 
bring  peace  and  plenty  to  mankind  ?  Will  they  ever 
come  by  this  method  of  organized  or  State  control 
until  the  man  is  so  exalted  as  not  to  need  the  restraint 
or  compulsion  of  the  law  he  erects  ?  Why  do  we  make 
so  often  the  common-sense  assertion  that  a  law  can- 
not be  enforced  that  is  contrary  to  the  will  of  the 
people,  contrary  to  public  opinion,  and  then  propose 
calmly  to  surrender  all  initiative  and  control  to  the 
State?  Why  do  we  beheve  that  peace  can  come 
through  harmony  of  political  or  economic  organisms 
when  there  is  yet  no  peace  in  the  human  heart? 

"God's  in  his  Heaven,  all's  right  with  the  world!" 
Yes — because  there  is  in  man  the  capacity  for  peace 
and  prosperity.  If  the  world  is  not  right,  man  makes 
it  so.  He  has  infinite  gifts  for  service  and  sacrifice 
— then  wars  incomprehensibly,  fiercely,  futilely,  over 
the  methods  of  State  control.  If  four  million  brave 
soldiers  would  as  completely  dedicate  their  lives  to 
peace  and  progress  now  as  they  unselfishly  did  in  the 
Great  War,  who  could  dare  to  estimate  the  cumula- 
tive effect  on  the  good  of  the  world  ?  Must  there  be 
conscripts  of  peace  as  there  were  conscripts  of  war? 
If  so,  then  in  the  new  era  there  caimot  come  the 
glory  of  voluntary  sacrifice.  If  all  is  not  right  with 
the  world  is  this  not  the  call  to  each  man?  If  love 
of  home  and  family  are  worthy  incentives,  can  they 
ever  minister  to  hate,  envy,  profligacy,  waste,  want 

and  woe? 

The  fact  remains  that  man  is  the  architect  of  his 
own  fortune,  whether  as  individual  or  as  mass.  Then 
who  in  extremity  accept  the  help  of  others  do  not 
quarrel  much  with  methods.  Then  who  seek  for 
some  opportunity  to  do  good  in  the  world  do  not 
wait  upon  collective  plans.  Those  who  work  for 
wages  or  profits  can  still  apply  them  to  the  common 
good.  But  the  man  who  waits  for  orders  never  does 
anything.  The  vast  energies  of  millions,  though  in 
conflict,  are  more  potent  still  for  the  general  advance, 
than  the  petty  activities  of  minions  who  receive  their 
only  largess  to  work  and  win  by  permission  of  some 
power  outside  themselves  dedicated  to  the  task  of  pre- 
venting one  from  outstri]i]>ing  another.  If  tliove 
is  no  "excellence  without  great[_lal>or,"  antl  nour  may 
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excel,  these  six-hour  State  ordered  days  bring  medio- 
crity, apathy! 

The  painful  truth  is  that  in  life  we  want  pay  for 
ser\'ice  and  glorj^  for  sacrifice.  But  who  rewards 
the  dead  in  Flanders  Fields  ?  We  will  not  work  in  our 
own  way  and  let  the  good  we  do  live  after  us,  we  must 
constrain  other  men  and  other  generations  to  work 
as  we  elect  to  do.  We  will  not  vote  with  entire  un- 
silfishness  for  the  best  form  of  Government,  we 
campaign  by  means  of  party  fidelity  to  force  our  form 
on  others.  We  are  not  bound  by  the  will  of  majori- 
ties but  by  the  unbending  will  of  one — self.  We 
are  not  willing  to  use  our  own  fortune  large  or  small 
for  the  general  good  through  our  independent  fami- 
lies, but  we  would  make  every  man  use  his  fortune 
according  to  our  formula,  though  he  too  have  a 
family  and  a  free  will.  We  will  not  abstain  from 
intoxicants  because  temperance  promotes  justice  and 
peace,  we  would  compel  others  to  total  abstinance, 
though  justice  is  not  the  product  of  law  but  the 
reverse,  though  peace  is  not  the  result  of  force  applied, 
but  the  reverse. 

We  come  back  then  to  this — the  way  is  open  to 
every  man  who  would  live  for  others — and  until 
men  are  willing  to  live  at  peace  with  the  world  there 
can  be  no  world-peace.  The  sacrifice  to  service  of 
the  one  life  given  to  each  man  does  not  warrant  him 
in  compelling  others  to  live  as  he  does.  For  in  that 
compulsion  is  his  undoing  and  theirs.  There  is  a 
legendary  belief  that  the  secret  and  infinite  power 
which  halted  the  Roman  soldiery  on  their  approach 
to  the  Cross  could  have  annihilated  them,  could  have 
prevented  the  crucifixion  itself.  But  it  was  not  in- 
voked. The  dead  in  France  live  in  others;  do  these 
others  now  live  in  the  death  of  those  who  lie  in  name- 
less graves?  When  all  men  serve,  will  not  auto- 
cracy, political,  economic,  or  even  spiritual,  cease, 
will  not  peace  be  lasting?  Who  can  do  more  than 
give  his  life  to  his  cause,  that  others  may  have  liberty 
to  live  as  he  lives? 


BETTER  DAYS  FOR  THE  RAILROADS. 
Congressman  Esch,  head  of  the  House  committee 
from  which  came  the  new  transportation  act,  has 
given  his  views  thereon  at  some  length.  He  is  quite 
optimistic  as  to  its  probable  results,  naturally  and 
even  justifiably.  He  is  right  in  saying  that  the  pro- 
visions of  Section  422  (providing  for  the  first  two 
years  a  named  definite  rate  of  return  and  thereafter 
for  such  rates  as  will  furnish  "a  fair  return  upon  the 
aggregate  value  of  the  railway  property"  held  and 
used  for  transportation)  is  a  distinct  improvement 
on  the  old  rule  of  rate-making,  "in  that  they  fix  a 
standard  more  definite  than  that  rates  shall  be  just 
and  reasonable."  For,  while  the  words  ''just  and 
reasonable"  do  mean  much,  in  the  moral  law,  we  can 
add  to  Mr,  Esch  the  comment  that  when  they  are 
taken  as  a  rule  for  business  contracts  and  conduct 
they  are  so  indefinite  as  to  possess  barely  any  value. 
The  Interstate  Commerce  Commission  has  been 
nominally  following  justice  and  reasonableness  on 
rates  these  many  years.  Eates  might  be  deemed  to 
comply  with  those  moral  terms  if  they  suited  com- 
plaining shippers,  or  if  they  were  guessed  sufficient 
for  a  fair  return  on  what  the  roads  did  cost,  or  might 
or  should  have  cost,  or  upon  the  conjecture  of  the 
Commission's  majority  as  to  what  would  probably 
be  enough  to  live  on  if  the  executives  were  not 
frightened  before  they  were  hurt,  or  upon  any  other 
guess  that  might  serve  to  put  by  any  material  in- 


crease for  the  present  occasion.  The  rule  of  just 
and  reasonable  rates  without  setting  any  definite 
standard  with  respect  to  which  they  must  be  "just 
and  reasonable"  brought  the  properties  to  a  deple- 
tion that  prepared  the  way  for  their  seizure  and 
aggravated  the  disastrous  consequences  of  that 
seizure.  It  is,  therefore,  really  an  achievement  to 
get,  at  last,  a  specific  standard  of  test,  "a.  standard 
more  definite  than  that  rates  should  be  just  and 
reasonable." 

The  new  rule  is  that  the  rates  shall  yield,  "under 
honest,  efficient,  and  economical  management  and 
reasonable  expenditures  for  maintenance  of  way," 
etc.,  "a  fair  return  upon  the  aggregate  value."  For 
two  years  this  return  is  specified;  thereafter,  the 
Commission  is  to  determine  both  what  percentage 
on  aggregate  value  will  be  "fair,"  and  what  that 
aggregate  value  really  is.  The  physical  valuation 
under  the  act  of  1913  is  not  completed,  and  since 
changing  conditions  make  its  findings  resemble 
writings  in  the  sands  at  low  tide,  there  is  no  present 
reason  to  expect  that  it  wiU  ever  be  completed. 
But  the  Commission  had  to  arrive  at  some  total 
forthwith,  and  it  has  guessed  one,  by  putting  pres- 
ent estimates  together  with  the  results  which  have 
been  reached.  So  the  aggregate  value  is  now  determin- 
ed to  be  18,900  millions,  or  about  1,1401^  millions 
"less  than  the  amount  claimed  by  representatives 
of  the  carriers."  Perhaps  it  is  not  captious  to  say 
that  the  Commission  felt  bound  to  fend  off  clamor 
by  naming  a  total  somewhat  less  than  the  carriers 
claimed,  but  Mr.  Esch  says  this  reduction  can  doubt- 
less be  justified  "on  the  ground  that  the  property 
investment  account  prior  to  1907,  when  the  uniform 
system  of  accounting  was  ordered,  was  unreliable, 
even  padded  items  properly  chargeable  to  operating 
expenses  being  included  in  capital  account."  This 
sounds  like  a  dying  echo  of  the  old  charges  of 
"water,"  and  Mr.  Esch  seems  to  attempt  quieting 
those  ancient  charges  by  adding  that  "while  in  the 
past  the  financial  condition  of  many  roads  showed 
excess  capitalization  or  watered  stock,  the  best  au- 
thorities now  concede  that  the  physical  valuation  of 
the  roads,  soon  to  be  completed,  will  show  little  dif- 
ference between  capitalization  and  valuation;  this 
has  already  been  demonstrated  in  valuations  made 
in  Minnesota  and  New  Jersey." 

It  is  "soon  to  be  completed,"  yet  even  now  the 
thing  to  be  discovered — -namely,  what  the  "value" 
is — is  not  determined.  Value  in  place,  or  to  replace, 
one  or  the  other,  presumably,  but  which?  And  Mr. 
Esch  gives  up  his  "own  apologetic  assurances  and 
apparently  decides  on  "to  replace"  by  immediately 
adding  "that  the  roads  could  not  be  reproduced  to- 
day for  the  amounts  represented  in  their  stocks, 
bonds,  and  certificates  of  indebtedness  none  will 
deny."  They  certainly  could  not  be,  since  they  could 
not  be  replaced  at  all  under  present  conditions ;  the 
water  has  been  overtaken  and  absorbed.  Take,  for 
example,  one  statement  of  the  New  York  Central 
lines  that  the  rolling-stock  bought  in  1914-19  cost 
^129,717,930,  and  that  identical  new  equipment 
would  now  cost  .f245,378,150.  If  Mr.  Esch  owns  his 
home  in  La  Crosse  he  probably  takes  its  value  in 
place  to  be  about  the  same  as  to  replace ;  this  is  the 
usual  rule,  market  value  or  replacement  cost  being 
taken  to  be  the  "fair"  amount  invested,  the  differ- 
ence between  that  and  original  cost  being  gain  or 
loss  to  the  owner.  Is  there  any  sound  reason  why 
an  unfavorable  exception  should  be  made  in  case 
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of  property  used  for  the  vital  public  purpose  of 
transportation? 

Yet,  while  one  may  agree  with  Mr.  Eseh  that  the 
Commission's  acceptance  of  the  wage  award  of  the 
Labor  Board  and  promptly  ordering  a  rate  increase 
to  match  it  ''ought  to  bring  peace  to  the  labor  situa- 
tion and  lead  to  greater  efficiency  and  a  better  mo- 
rale," things  often  are  not  as  they  "ought"  to  be, 
and  there  is  no  sound  reason  for  deceiving  ourselves 
as  to  this  matter;  if  experience  teaches  anything 
surely  it  is  that  a  stern  and  clearly  immovable  stand 
by  the  public,  and  not  any  renewed  surrenders  to 
threatening  demands,  will  bring  peace  to  the  labor 
situation.  Still  there  is  much  for  encouragement 
in  the  new  law,  and,  most  of  all,  in  the  changing 
attitude  of  the  public  as  to  transportation.  For  in- 
stance, there  is  a  plain  suggestiveness  in  the  recent 
statement  that  on  July  1  the  Pennsylvania  had  the 
largest  number  of  stockholders  in  its  history  and 
the  largest  ever  reported  by  an  American  road ;  the 
number  in^creased  1,396  in  June,  and  the  total  is 
126,468.  Since  this  year  opened  the  number  of 
stockholders  has  increased  8,743,  with  a  present 
average  holding  of  a  small  fraction  under  79  shares, 
and  the  distribution,  the  statement  tells  us,  has  been 
widening  for  months  and  steadily. 

•It  would  be  interesting  to  know  how  many  mem- 
bers of  a  railway  brotherhood  are  direct  owners  of 
any  railway  stock,  and  when  they  get  into  opera- 
tion their  projected  brotherhood  banks  (which  are 
apparently  projected  upon  the  inveterate  "class"  no- 
tion in  unionism  and  upon  the  obsession  that  banking 
and  other  business  can  be  conducted  upon  that  no- 
tion) whether  they  wiU  attain  a  new  estimate  of  the 
value  of  railway  properties.  At  least,  it  is  interesting 
and  in  its  way  encouraging  to  see  evidence  of  a  faith 
in  the  future  of  railroads  exhibited  by  the  Ameri- 
can people,  notwithstanding  all  the  past.  The  roads 
must  live  and  thrive,  because  the  people  must;  this 
was  not  axiomatic,  a  century  ago,  when  people  man- 
aged very  weU  without  them,  but  is  almost  axio- 
matic now.  So  the  basis  for  faith  in  better  days 
for  the  indispensable  carriers  is  not  in  the  increased 
rates  granted  directly,  but  in  the  new  feeling  which 
compels  the  increase.  Mr.  Warfield's  Association 
of  Security  Owners  approves  and  is  fuU  of  hope,  of 
course,  for  that  Association  was  born  out  of  a  seri- 
ous realization  of  a  broad  common  interest  at  stake 
and  a  peril  to  be  averted;  it  came  somewhat  late 
upon  the  stage,  yet  it  was  timely;  it  has  done  good 
work,  and  it  has  good  work  yet  to  do.  It  is  credibly 
reported,  for  instance,  that  a  number  of  the  largest 
life  insurance  companies  will  participate  in  taking 
bonds  for  new  equipment. 

The  new  public  understanding  of  transportation 
is  therefore  our  firm  ground  of  faith.  It  will  be 
tried,  it  will  encounter  its  difficulties,  but  it  will 
stand. 


LONGSHOREMEN'S  STRIKE  ENDS— CITI- 
ZENS' TRUCKING  CO.  EFFECTIVE. 

The  longshoremen's  strike  seems  now  to  be  over, 
for  the  present  at  least,  the  teamsters'  union  hav- 
ing come  to  an  arrangement  by  which  the  coastwise 
steamship  lines  Avere  reopened  to  that  union's 
employees  on  Thursday.  On  what  pretext  the  thing 
began  is  of  comparatively  small  consequence.  The 
struggle  has  been  long  and  obstinate,  covering  just 
five  months;  it  has  been  foolish,  hurtful  to  every- 
body, and  futile,  inasmuch  as  it  was  doomed  to  fail- 


ure. It  was  settled,  except  as  to  the  incident  of 
date,  when  the  business  interests  of  the  city  de- 
cided that  this  port  cannot  and  shall  not  be  closed 
by  anybody  or  any  issue  as  to  any  sort  of  "shop." 
They  heard  the  illumining  experience  of  San  Fran- 
cisco under  like  circumstances  related  to  them,  they 
caught  the  lesson  and  acted  upon  it  by  organizing 
the  Citizens'  Trucking  Company  for  the  sole  and 
stern  purpose  of  handling  freight  and  keeping  things 
moving.  The  organization  took  form  rapidly,  went 
promptly  into  action,  and  moved  freight.  Patience 
and  waiting  had  ceased  to  be  of  the  virtues;  some- 
thing had  to  be  done,  and  something  effectual  was 
done.    The  malcontents  are  beaten. 

In  course  of  this  trouble  two  cases  over  freight 
halted  by  refusal  of  the  carriers  to  handle  it  have 
been  taken  into  court.  About  two  months  ago, 
Judge  Fawcett,  of  the  Supreme  Court  of  this  State, 
passed  upon  this  in  the  action  brought  by  a  lumber 
concern,  which  recited  that  because  of  refusal  of 
certain  steamship  lines  to  receive  its  goods,  it  was 
unable  to  fulfill  its  contracts  for  delivery  in  either 
domestic  or  export  trade.  Directing  his  decision 
and  warning  to  both  the  carriers  and  the  unions, 
Judge  Fawcett  said  that  it  appeared  that  all  the  de- 
fendants are  "engaged  in  a  conspiracy  to  commit  a 
tort  against  the  plaintiff,"  and  he  laid  down  in  no 
uncertain  terms  the  doctrine  that  both  carriers  and 
the  employees  of  carriers  are  bound  to  serve  the 
public  indiscriminately.  That  certain  products  or 
certain  lots  of  such  products  had  acquired  a  taint, 
according  to  the  lexicon  of  unionism,  and  every  per- 
son or  thing  coming  into  contact  with  them  must 
be  forthwith  boycotted,  does  not  agree  with  the  pub- 
lic welfare  and  is  not  to  be  tolerated. 

A  like  case  has  lately  come  before  Judge  Hand,  of 
the  Federal  District  Court,  a  firm  here  complaining 
that  the  Old  Dominion  Transportation  Company 
and  certain  unions  refuse  to  carry  its  goods  between 
this  city  and  Norfolk.  A  restraining  injunction  was 
granted,  several  weeks  ago,  and  was  to  have  been 
reargued  on  briefs  submitted  during  this  week.  The 
firm  says  it  agreed  with  the  Citizens'  company  to 
take  its  goods  to  and  from  the  piers,  but  the  malcon- 
tent longshoremen  and  truckmen  interposed  with 
such  threats  that  the  steamship  company  refused 
to  receive  the  goods,  "for  fear  of  difficulties  with 
the  unions."  In  substance,  the  company  replied 
that  it  has  no  selfish  interest  in  the  matter  and  does 
not  intentionally  use  discriminations  between  ship- 
pers, yet  that  if  it  cannot  peaceably  handle  freight 
it  would  have  to  go  out  of  business. 

Here  we  are  brought  back  to  the  non  possumus 
plea,  and  what  reply  shall  be  made  to  it?  The  offi- 
cers and  stockholders  who  constitute  the  non-corpo- 
real "company"  cannot  don  working  garb  and  jack 
freight  in  their  own  persons;  if  they  really  cannot 
hire  somebody  to  do  that  w^hat  shall  or  can  they  do? 
He  who  does  an  act  through  another  does  it  him- 
self, says  the  law ;  if  he  cannot  do  it  through  others 
and  is  physically  unable  to  do  it  himself,  albeit  his 
duty  requires  that  it  be  done  somehow,  shall  the  law 
demand  impossibilities?  If  the  train  hands  unitedly 
say  they  will  not  serve  the  train  unless  that  obnox- 
ious red-haired  or  dark-skinned  person  gets  off, 
Avhat  then?  Judge  Hand  has  not  yet  spoken,  but 
Judge  Fawcett  refrained  from  quite  condemning 
the  plea  of  inability,  although  he  read  to  all  carriers 
an  admonition  (not  wholly  superfluous)  to  stand  on 
their  feet ;  "if  the  carriers  and  their  terminal  agen- 
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cies,"  said  he,  "instead  of  joining  witli  the  unions  in 
this  combination  by  submitting  to  this  discrimina- 
tion for  fear  of  a  strike,  had  stood  squarely  for  the 
performance  of  their  public  duties,  it  is  doubtful  if 
the  plaintiff  would  now  be  in  court." 

Stand  upright,  and  stand  "squarely."  This  is  for 
the  public,  and  the  public  is  gradually  learning. 
The  "real  fight"  as  to  Avhich  the  last  five  months 
have  been  a  preliminarj^  skirmish,  is  deferred  (ac- 
cording to  some  reports)  to  next  month,  when 
a  new  agreement  with  the  carrier  companies 
will  come  up  for  discussion,  the  present  one  with 
the  deep-sea  longsSioremen  expiring  Avith  the  end  of 
September.  Meanwhile,  hope  keeps  springing  in 
Mr.  Gompers's  breast,  for  he  is  said  to  contemplate 
tackling  U.  S.  Steel  for  a  fall,  and  to  be  still  strong 
toward  the  grand  climax  of  a  general  federated 
union  of  all  labor  in  all  the  country,  that  same  old 
"centralized"  dream.  He  is  a  human  katydid,  say- 
ing "undisputed  things  in  such  a  solemn  way,"  a  way 
so  very  solemn  that  it  is  as  if  he  thought  himseK 
announcing  discoveries  both  momentous  and  new. 
The  right  of  labor  to  organize,  he  says,  is  at  stake, 
and  must  be  upheld.  That  has  never  been  denied; 
all  that  has  been  denied  and  will  never  be  accepted 
is  its  right  to  disorganize.  Yet  if  the  equal  right 
of  employers  and  capital  to  organize  were  declared, 
Mr.  Gompers  would  vicAV  that  differently  and  deny 
that  it  exists,  except  under  some  such  qualification 
as  that  labor,  having  organized,  must  first  give  its 
consent.  He  is  appealing  to  unions  for  "solidarity," 
warningly  saying  it  was  never  so  necessary  as  now 
"that  the  wage-earners,  particularly  the  organized 
wage-earners,  should  be  alert  and  determined,"  in 
striving  for  their  rights.  This  seems  to  half  admit 
that  some  persons  really  do  work  who  are  neither 
organized  nor  in  "the  working  class" ;  and  then  Mr. 
Gompers,  with  his  usual  facility  of  misstatement, 
asserts  that  "under  the  pretense  of  the  so-called  open 
shop,  employers'  associations  and  chamber  of  com- 
merce have  launched  a  campaign  of  antagonism, 
with  the  destruction  of  the  labor  movement  as  its 
aim ;  it  is  therefore  the  duty  of  all  more  steadfastly 
to  unite  for  the  purpose  of  the  common  good." 

Certainly,  and  more  and  more  clearly  so.  To 
unite  "for  the  common  good"  of  saving  all  the  peo- 
ple from  the  destruction  which  organized,  a  self- 
blinded  Samson,  would  pull  down  upon  the  heads  of 
all.  Events  keep  moving  toward  that  saving,  and 
as  one  incident  therein  the  Merchants'  Association 
will  keep  its  Citizens'  Trucking  company  in  exist- 
ence, although  retiring  it  from  business  until  again 
needed. 


TEE  HOUSING  PROBLEM  AND  MEASURES 
OF  RELIEF— ATTITUDE  OF  LABOR. 
The  housing  problem  has  come  again  into  current 
discussion,  and  doleful  forecasts  of  a  still  sharper 
crisis  in  October  are  offered;  40,000  apartments  re- 
quired and  only  300  available,  10,000  eviction  orders 
already  signed  in  the  Bronx,  insufficient  pro- 
tection against  rapacious  landlords — such  are  the 
disturbing  predictions,  and  Governor  Smith  has 
called  a  special  session  for  Sept.  20.  It  is  impossible 
not  to  believe  the  extent  of  shortage  is  exaggerated, 
yet  the  problem  does  demand  very  serious  study, 
at  least.  Speaking,  on  Tuesday,  at  a  hearing  by  a 
committee  of  the  U.  S.  Senata,  headed  by  Senator 
Calder  of  this  State,  Mr.  Walter  Stabler,  comptrol- 
ler of  the  Metropolitan  Life,  said  he  has  not  known 


so  serious  a  condition  in  the  thirty  years  of  his  own 
experience.  Five  years  ago,  a  six-story  apartment 
on  Washington  Heights  was  getting  $15  monthly 
per  room,  but  is  now  commanding  |50  a  room.  To 
this  we  are  able  to  add  that  the  large  though 
naturally  limited  section  of  Brooklyn  called  the 
"Heights,"  adjacent  to  and  overlooking  the  East 
Eiver,  formerly  the  most  exclusive  residential  sec- 
tion yet  having  several  boarding-houses  on  nearly 
every  block  of  all  but  a  few  of  its  streets  has  been 
undergoing  for  several  years  (and  swiftly  acceler- 
ated in  the  last  two  years)  a  transformation  into 
what  are  called  "bachelor  apartments,"  though 
sometimes  adorned  with  some  selected  special  title. 
In  this  process,  the  original  main  entrance  becomes 
a  window;  the  new  entrance  is  through  the  former 
l)asement ;  the  former  basement  dining-room  and  the 
Iv:itchen  behind  it  have  toilets  and  baths  placed  in 
a  corner  and  become  "apartments"  at  -|50  to  $70 
each,  and  so  on.  One  cheaply-built  apartment  build- 
ing overlooking  the  water,  which  rented  thirty  years 
ago  at  about  $.50  for  eight  rooms  and  bath  and  lat- 
terly at  about  $75  for  the  same,  is  now  in  process  of 
splitting  into  two  by  a  partition  parallel  with  the 
street,  and  the  eager  owner  expects  to  get  $125  for 
the  one  half  and  $85  for  the  other.  The  former 
boarding-house  has  disappeared.  Restaurants  in- 
crease in  number  and  size,  and  are  increasingly 
crowded.  Under  such  conditions,  the  home  as  it 
was  and  normally  should  be  is  menaced  and  the  fam- 
ily (the  indispensable  unit  of  a  civilized  country)  is 
threatened  also. 

In  the  mere  money  view,  what  will  be  left  for 
other  subsistence  after  people  have  paid  these  ex- 
travagant amounts  for  cover  against  the  weather 
is  problematical,  but  the  effects  otherwise  are  more 
serious  still.  Many  will  be  without  other  than  tem- 
porary abode  in  October,  says  Mr.  Stabler,  unless 
something  is  done ;  people  are  being  herded,  twenty 
in  the  proper  space  for  five,  and  if  something  is  not 
done  "you  are  going  to  lower  the  morals  of  the 
country."  This  forecast  comes  from  an  officer  of 
an  insurance  company  which  has  been  a  leader  in 
what  is  known  as  "social"  or  "welfare"  work,  by 
which  tuberculosis,  a  disease  avoidable  only  by 
fresh  air  and  sunlight,  has  been  very  largely  reduced 
in  prevalence.  The  herding  process,  it  is  positively 
certain,  makes  towards  undoing  what  has  been  ac- 
complished in  sanitation,  and  it  is  certain  that  the 
tendency  of  that  process  will  be  to  simultaneously 
raise  mortality  and  lower  morality.  Who  ever 
knew,  and  now  remembers,  the  housing  and  health 
conditions  of  this  city  fifty  years  ago,  conditions 
which  were  changing  rapidly  in  the  last  decade  of 
the  century,  wiU  dread  any  tendency  to  their  re- 
turn. 4 

Mr.  R.  E.  MiUer,  building  superintendent  for  this 
borough  and  head  of  the  Association  of  Building 
Commissioners  for  the  United  States,  told  the  Sen- 
ate committee  that  while  normally  some  35%  to 
40%  of  contemplated  buUding  is  for  housing  uses, 
that  proportion  in  this  borough  is  now  only  about 
6%,  and  that  while  about  170  housing  buildings, 
supplying  about  6,000  apartments,  are  ajinually 
erected  in  normal  times,  only  76  such  buUdings,  cov- 
ering about  3,000  apartments,  were  put  up  in  the 
three  full  years  1917-1919,  combined.  Private  capi- 
tal, said  Mr.  Stabler,  is  turning  out  of  building 
mortgages  at  5%  or  6%  to  go  into  industrials  at 
7%  and  8% ;  in  the  last  six  months,  he  said,  more 
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than  29  millions  in  such  mortgages  in  Manhattan 
and  Bronx  has  been  thus  unloaded.  He  knows  one 
large  investor  with  15  millions  on  mortgage  at  5i^%, 
and  after  paving  his  various  fees  and  taxes  he  has 
left  a  net  of  1%% ;  he  knows  another  case  in  which 
the  net  is  1  1-15%.  Therefore  mortgages  are  called 
in.  The  usury  law  limits  the  mortgage  rate  to  6%, 
upon  which  "we  have  to  pay  25%  income  tax."  The 
Metropolitan  has  2S8  millions  on  real  estate  mort- 
gages in  the  great  cities,  and  44  millions  on  farms, 
and  it  is  so  well  known  as  a  lender  that  since  its 
announcement  of  intention  to  do  its  utmost  to  place 
funds  in  direct  service  for  building  moderate  homes, 
it  has  been  inundated  with  applications. 

As  to  remedial  propositions,  Mr.  Stabler  does  not 
wholly  approve  rej)ealing  the  usury  law.  He  wants 
to  keep  the  rich  man  in  the  building  market,  and 
when  he  has  left  it  to  induce  him  to  return.  He 
does  not  favor  any  proposition  for  getting  the  city 
into  building  work  with  public  funds ;  all  that  would 
better  be  left  to  private  initiative,  although  "home 
banks"  might  help.  The  proposal  to  entirely  exempt 
new  structures  from  city  taxation  for  five  years 
agrees  with  his  judgment,  "but  if  you  do  not  exempt 
mortgages  from  tax  you  will  soon  have  no  mort- 
gages to  tax."  So  he  puts  the  responsibility 
squarely  up  to  Congress,  and  renews  his  proposi- 
tion to  exempt  mortgages  from  income  taxes,  at 
least  up  to  an  amount  of  !}?40,000. 

The  Metropolitan  is  much  the  largest  investor  in 
mortgages,  having  more  funds  thus  placed  than  any 
other  of  the  Life  companies  operating  in  this  State, 
and  a  little  over  41%  of  the  entire  amount  thus 
held  by  them  all ;  its  comptroller,  Mr.  Stabler,  is  the 
officer  most  directly  in  charge  of  this  part  of  the 
company's  finances,  so  that  he  is  in  a  position  to 
speak  with  some  weight  of  authority.  For  his  prop- 
osition to  exempt  mortgages  from  income  tax  this 
may  at  least  be  said :  it  would  directly  tend  toward 
returning  loanable  funds  to  the  mortgage  market, 
and  it  is  wholly  within  the  normal  and  natural  pow- 
ers of  the  law-making  body,  while  all  such  bills  as 
were  rushed  through  at  Albany  last  spring  (and 
are  certain  to  be  re-proposed  in  increased  number 
and  with  sharper  "teeth")  are  in  a  bad  and  danger- 
ous direction.  Emergencies  make  laws  for  them- 
selves, yet  that  is  one  of  the  dangers  they  bring  with 
them.  Nobody  loves  landlords  overmuch,  nor  have 
they  ever  been  loved  greatly.  They  are  greedy,  and 
some  of  them  are  behaving  so  as  to  forfeit  claim  to 
sympathy;  if  they  were  beaten  in  their  rapacity 
there  would  be  small  regret,  yet  it  is  a  dangerous 
thing  to  make  precedents  in  "regulating"  private 
trading  and  the  use  and  control  of  property  in  the 
way  we  have  been  doing.  It  is  quite  time  we  began 
halting  on  that  process,  and  there  is  also  grave 
doubt  whether  anti-landlord  laws  are  or  can  be  en- 
tirely helpful  to  the  end  desired. 

There  are  profiteering  landlords,  but  nobody  is 
more  ready  than  the  thief  himself  to  join  the  cry 
and  the  pursuit.  There  is  no  worse  profiteer,  in 
this  as  in  many  another  case,  than  organized  labor; 
vociferously  denouncing  profiteering,  it  sturdily  re- 
fuses to  lighten  one  jot  or  tittle  its  own  demands  as 
to  either  wages  or  working  hours.  So  it  did,  last 
Spring.  It  raged  and  denounced,  yet  would  not 
attend  the  arranged  meeting  in  Albany,  and  would 
not  even  give  one  of  those  promises  which  it  no- 
toriously never  keeps  unless  entirely  agreeable.  It 
is  as  cruelly  and  as  blindly  insensible  to  the  needs 


of  the  people  (including  its  own  membership  there- 
in) in  this  as  in  other  cases.  For  this  knotty  housing 
problem  Mr.  Stabler  has  no  method  of  untying. 
There  seems  to  be  none,  except  time  and  suffering. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JUNE. 

The  June  return  of  the  earnings  of  United  States 
railroads  is  of  the  same  unfavorable  character  as  the 
returns  for  the  months  preceding.  There  is  no  occa- 
sion for  fault-finding,  as  far  as  the  gross  revenues 
are  concerned ;  these  revenues  this  time  show  a  very 
substantial  gain  as  compared  with  the  same  month 
of  last  year.  As  in  previous  months,  however,  the 
gain  is  attended  by  a  very  heavy  augmentation  in  ex- 
penses. As  is  well  known,  railroad  managers  had 
very  distressing  conditions  of  operations  to  contend 
with,  the  troubles  experienced  in  that  respect  in 
April  and  May  having  extended  into  June.  What 
with  car  shortages,  freight  congestion,  outlaw 
strikes  on  the  railroads  themselves  and  additional 
labor  troubles  at  terminal  points  by  reason  of 
strikes  of  teamsters,  draymen  and  the  like,  which 
interfered  with  unloading  and  the  removal  of  freight 
— intensifying  the  congestion  existing — and  with 
wages  high,  it  was  impossible  to  avoid  heavy  in- 
creases in  expenses,  even  though  comparison  be 
with  large  totals  of  expenses  in  the  year  preceding. 
Stated  in  brief,  gross  earnings  show  a  gain  in  the 
very  respectable  sum  of  161,705,722,  or  16.99%, 
but  expenses  have  run  up  in  amount  of  no  less  than 
-^101,984,354,  leaving  net  diminished  therefore  in 
amount  of  |40,278,632,  as  will  be  seen  from  the  fol- 
lowing : 

June —  •  Inc.  (-1-)  or  Dec.  ( — ). 

191  Roads—  1920.  1919.  Amount.  % 

Mllesotroad 213,525  208,598  +4,927     2.36 

Gross  earnings $430,931,483  3369.225,761    +561,705,722  16.99 

Operating  expenses 406,784.268     304,799,914  +101.984.354  33.45 

Netearnings §24,147,215     §64,425.847  —540,278,632  62.51 

We  have  stated  that  comparison  is  with  heavy 
totals  of  expenses  in  June  of  last  year.  It  is  true 
that  our  return  for  June,  1919,  actually  recorded 
178,703,342  reduction  in  expenses  coincident  with  a 
gain  of  130,769,974  in  gross  revenues,  yielding  there- 
fore an  addition  to  net  in  the  huge  sum  of  §109,- 
533,316.  But  this  followed  entirely  from  the  excep- 
tional nature  of  the  result  in  June  of  the  year  pre- 
cecling.  In  this  preceding  year  (1918)  there  was  in- 
cluded in  the  expenses  one  item  of  huge  magnitude 
and  wholly  abnormal  in  character.  William  G. 
McAdoo  was  then  Director-General  of  Kailroads, 
and  after  granting  a  big  increase  in  wages  to  rail- 
road employees,  retroactive  back  to  January  1,  .he 
directed  that  the  whole  of  the  extra  compensation 
for  the  six  months  should  be  included  in  the  re- 
turns for  the  month  of  June.  The  increases  in 
wages  at  that  stage  (subsequently  there  were  nu- 
merous other  increases)  added,  it  was  estimated, 
somewhere  between  .'^300,000,000  and  ,«s350,000.000 
to  the  annual  payrolls  of  the  roads.  Accordingly, 
the  June  expenses  in  that  year  included  .^150,000,000 
to  1175,000,000,  representing  the  wage  increases  for 
the  six  months  to  June  30.  The  result  was  that 
with  a  gain  in  gross  earnings  for  the  month  of 
!if40,002,412,  there  was  an  augmentation  in  expenses 
of  no  less  than  $182,340,983,  or  over  84%,  leaving 
therefore  a  diminution  in  the  net  of  .$142,338,571. 
With  that  large  item  included,  the  railroads  actu- 
ally fell  .$40,136,575  short  of  meeting  their  bare 
running  expenses — from  which  an  idea  may  be 
gained  of  the  abnormal  character  of  the  exhibit  at 
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that  time.  The  reduction  lu  expenses  in  the  ensuing 
year  (1919),  with  the  elimination  of  the  special  item 
referred  to,  followed,  therefore,  as  a  matter  of 
course.  Actually  the  net  earnings  of  1919,  with 
which  the  1920  comparison  is  now  made,  showed 
decided  shrinkage  from  the  figures  that  used  to  be 
recorded  only  a  few  years  previously.  This  will 
appear  when  we  say  that  the  net  of  $69,396,741  for 
June,  1919,  and  the  net  of  124,147,215,  now  re- 
corded for  June,  1920,  compares  with  no  less  than 
§106,181,619  in  1917.  This  latter  amount,  moreover, 
was  earned  with  gross  of  no  more  than  $323,163,116, 
while  now  the  amount  of  the  gross  at  $430,931,483 
has  yielded  net  of  only  $24,147,215.  In  the  follow- 
ing we  furnish  the  June  comparisons  back  to  1906. 
For  1909,  1910  and  1911,  we  use  the  Interstate  Com- 
merce totals  (which  then  were  far  more  comprehen- 
sive than  they  are  now)  but  for  preceding  years  we 
give  the  results  just  as  registered  by  our  own  tables 
each  year — a  portion  of  the  railroad  mileage  of 
the  country  being  always  unrepresented  in  the  to- 
tals, owing  to  the  refusal  of  some  of  the  roads  in 
those  days  to  furnish  monthly  figures  for  publica- 
tion. 


Ytar. 


June. 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 

1914  ... 

1915  ... 

1916  ... 

1917  ... 

1918  ... 

1919  ... 

1920  ... 


Gross  Earnings. 


Net  Earnings. 


Year 
Given. 


$ 
100.364 
132,060 
126,818 
210.356 
237.988 
231.980 
243.226 
259,703 
230,751 
248,849 
285,149 
351,001 
363,165 
424.035 
430.931 


Year         Inc.  (,  +  )  or 
Preceding.      Dec.  ( — ). 


722  90, 
814114 
,844153 
,964184, 
1241210 
2591238, 
498  228, 
.994242 


850 
.716 
.746 
,045 


241 
247 
237 
301 


528  323 
872393 
483  369 


$ 
,242.513! 
,835.774' 
,806,7021 
,047.216' 
,182.484 
.499.885 
,647,383 
,830.546 
107.727 
,535.879 
,612,967 
,304,8031 
,163,116 
,265.S98i 
225,76ll 


+  10 
+  17 
—26 
+  26 
+  27 

—6 
+  14 
+  16 
—10 

+  1 
+  47 
+  49 
+  40 
+  30, 
+  61 


,122.209 
,225,040 
,987.858 
,309.748 
,805.640 
,519.626 
,579,115 
,873,448 
,355.877 
,313.837 
,536.779 
,696,242 
,002,412 
,769,974 
705.722: 


Year 
Given. 


S 

31,090,697 
41.021.559 
41,818,184 
74.196.190 
77.173,345 
72.794.069 
76.223  732 
76.093.045 
66.202.410 
81.649.636 
97  636,815 
113,816,026 
—36  1569521 
69.396,741 
24,147.2151 


Year         Inc.  (  +  )  or 
Preceding.     Dec.  ( — ). 


27.463.367 
36.317,207 
46,375.275 
59,838.655 
74.043.999 
77.237.252 
71,689,581 
76.232.017 
70.880.934 
69.481  653 
76,693.703 
103.341.815 
106,181,619 
df40136575 
64,425,847 


+  3,627.330 

+  4,704.352 

— 4,557.091 

+  14,357,535 

+  3,129,346 

—4,443,183 

+  4.534,151 

—138,972 

—4,678.524 

+  12.167.983 

+  20.943,112 

+  10  474  211 

—142338571 

+  109533316 

—40,378,6*2 


Note. — In  1906  the  number  of  roads  Included  for  the  month  of  June  was  80;  in 
1907,  84;  in  1908  the  returns  were  based  on  147,436  miles  of  road;  In  1909.  234,183; 
in  1910,  204,596;  in  1911,  244.685;  in  1912,  235,385:  In  1913  230,074;  In  1914 
222,001;  in  1915.  240.219;  in  1916,  226.752;  in  1917,  242.111;  in  1918.  220,303:  in 
1919.  232,169;  in  1920,  213,525.  We  no  longer  Include  the  Mexican  roads  or  the 
coal-mlning  operations  of  the  anthracite  coal  roads  In  our  totals. 

For  1909,  1910  and  1911  the  figures  used  are  those  furnished  by  the  Inter-State 
Commerce  Commission. 

As  far  as  the  separate  roads  are  concerned,  their 
experience  has  been  a  duplicate  of  that  reflected  by 
the  general  totals.  Just  a  few  roads  are  able  to 
show  increases  in  net,  but  the  vast  majority  have 
suffered  losses — some  in  prodigious  amounts,  too — 
and  this  in  face  of  very  substantial  additions  in  most 
cases  to  the  gross  revenues.  As  one  of  the  extreme 
instances  of  losses  in  net,  we  may  mention  the  case 
of  the  New  York  Central  Railroad,  whose  expenses 
for  the  month  ran  up  in  amount  of  no  less  than  $14,- 
328,981,  as  against  a  gain  in  gross  of  $3,876,110,  leav- 
ing net  diminished  in  amount  of  $10,452,871.  This 
means  that  for  June,  1920,  the  road  feU  $4,363,039 
short  of  meeting  bare  operating  expenses,  whereas 
in  June,  1919,  there  was  actual  net  of  $6,089,832 
above  the  running  expenses.  In  the  following  we 
show  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000,  whether  increases  or  decreases, 
and  in  both  gross  and  net: 

PRINCIPAL    CHANGES    IN    GROSS    EARNINGS    IN    JUNE. 


JttCTCdSBS. 

Southern  Pacific  (7) 4,966,454 

New  York  Central 6S3,876.110 

Atch  Top  &  Santa  Fe  (3)  3, 04.5, .585 

Illinois  Central 2,600.027 

Chicago  Burl  &  Quincy..  2,548,078 

Chic  Roclj  Isl  &  Pac  (2) .  2,419,332 

Baltimore  &  Ohio 2.351,690 

Union      Pacific      (3)...  2,320,786 

Missoiiri  Pacific 2,034,435 

Southern  Railway 1,908,006 

LouisviUe  &  Nashville 1 ,683 ,048 

Erie  (3) . 1,653,569 

Great  Northern. 1,. 541,639 

N  YN  H  &  Hartford...  1,520,998 

Bo.ston  &  Maine 1,480,638 

St  Louis-San  Fran  Ry...  1,288,753 

Delaware  &  Hudson 1,249,261 

Chicago  Milw  &  St  Paul.  962 ,742 

Norfolk  &  Western 929  162 

Cleve  Cine  Chic  &  St  L.  .  903 .523 


Increases. 

Wabash $834,744 

St  Louis  Southwestern  (2)  808, 1 86 

Centra!  RR  of  New  Jers.  716,182 

Chicago  &  North  Western  681 .440 

Elgin  Joliet  &  Eastern.  . .  673 ,509 

Buffalo  Roch  &  Pittsb..  630,047 

Seaboard  Air  Line 614,035 

Michigan    Central 610,980 

Atlantic  Coast  Line 598,459 

NashviUe  Chatt&StL..  544,123 

Minn  St  Paul  &  S  S  M.-  536,569 

Pere  Marquette 524,680 

Union  RR  of  Penna 458.990 

Chic  &  Eastern  IlUnois.-  451.944 

Missouri  Kansas  &  Texas  430,391 

Lebigh  Valley  RR 425,933 

Kansas  City  Southern 412,585 

Maine  Central 412,333 

Los  Angeles  &  Salt  Lake.  405,490 

Delaware  Lack  &  West..  392.476 


Increases. 

N  Y  Chicago  &  St  Louis.  $387 ,864 

Chesapeake  &  Ohio 377,763 

Toledo  St  Louis  &  West.  344.268 

Duluth  &  Iron  Range...  343,908 

Texas  &  Pacific 336  758 

Chicago  &  Alton  RR 316,833 

Colorado  &  Southern  (2)  303,455 

Central  of  Georgia 298,549 

Florida  East  Coast 297,583 

Western   Maryland 279,725 

Western  Pacific  RR 267,994 

Chic  Terre  Haute  &  S  E.  255,603 

Chic  St  Paul  Minn  &  Cm  255,272 

Lake  Erie  &  Western 251,770 

Chicago  Indianap  &  Lou  246,551 

Cine  New  Orl  &  Tex  Pac  236,780 

A'irginian 235,729 

Toledo  &  Ohio  Central..  235,011 

Minneapolis  &  St  Louis..  214,870 

N  Y  Ontario  &  Western.  213,042 

Mobile  &  Ohio  RR 210,787 

Spokane  Portl  &  Seattle.  205,067 

Central     New     England  175,819 

Indiana  Harbor  Belt 175,799 

Hocking   Valley.. 166,321 

Internal  &  Great  North  164,864 


30,773,846 
Decreases. 
$401,902 
229,559 
177,344 
168,012 
136,834 
133,920 
100,774 

-SI, 348,345 
Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads,  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies  themselves. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c.,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  $5,927,908. 

PRINCIPAL    CHANGES    IN    NET    EARNINGS    IN    JUNE. 


Increases. 

Norfolk  Southern $161,340 

Louisville  &  Ai-kansas 152,442 

Monongahela  Connecting  1 50 ,  765 

Detroit  Toledo  &  Ironton  138,972 

New  Orl  Tex  &  Mex  (3)  134,735 

Georgia 127,948 

Bangor  &  Aroostook 124,360 

Cincinnati  Northern 113,810 

Alabama  Great  Southern  113,087 

Bessemer  &  Lake  Erie ]  06 ,096 

Philadelphia  &  Reading.  103,431 

St  L  Merch  Edge  &  Term  101 ,943 

Representing  96  roads 
in  our  compilation.. $ 

Richm  Fred  &  Potomac 
Denver  &  Rio  Grande  .. 

Northern  Pacific 

Pittsburgh  &  Lake  Erie. . 
Atlantic  &  St  Lawrence.. 

Port  Reading..   . 

Duluth  Missabe  &  North 

Representing  7  roads 
in  our  compilation. 


Increases . 

Missouri  Pacific $691 ,954 

Elgin  Joliet  &  Eastern...  593,113 

Northern   Pacific 433,871 

Chicago  Milw  &  St  Paul.  382 ,458 

Los  Angeles  &  Salt  Lake.  269 ,809 

Union  RR  of  Penna 256,714 

Maine  Central 244.318 

Chicago  &  Alton 236,145 

Kansas  City  Southwen..  232,093 

Great  Northern 228,111 

N  Y  Chicago  &  St  Louis.  226,151 

Chic  &  Eastern  nUnois..  214,793 

Duluth  &  Iron  Range...  205,986 

Chic  St  P  Minn  &  Omaha  199 .439 

Florida  East  Coast 194.476 

Western  Pacific 182,977 

Nashville  Chatt  &  St  L.  .  1 74 ,922 

Chic  Terre  Haute  &  S  E.  173,395 

Alabama  Great  Southern  137,395 

N  Y  Ontario  &  Western.  127.297 

St  Louis-San  Fran  Ry...  104,433 

Minn  StPaul&  S  SM..  101,354 


Representing  22  roads 

in  our  compilation..  $5,611,204 
Decreases. 

New  York  Central &$10,452,871 

Norfolk  &  Western 2,761,081 

Michigan    Central 2.149,506 

Chicago  &  North  West..     1 ,997.681 
Cleve  Cine  Chic  &  St  L..     1,811,806 

Seaboard  Air  Line 1,801,931 

Toledo  Peoria  &  Western     1,596,094 

Lehigh  Valley. 1 ,462 ,050 

Baltimore  &  Ohio  RR...     1,460,874 

Union  Pacific  (3) 1 ,407 ,539 

Chic  Rock  Isl&  Pac  (2).     1,363,718 
Philadelphia  &  Reading.     1,295,690 

Wabash 1,291,630 

Louisville  &  Nashville 

Mo  Kan  &  Tex  of  Texas. 


1,289,246 
1.168.836 


T)BCT€{1S€S  ■ 

Chesapeake  &  Ohio $1 . 1 58 ,098 

Chicago  Burl  &  Qumcy..  1,125,573 

Illinois  Central 1,109,928 

Southern  Pacific  (7) 949,605 

Pittsburgh  &  Lake  Erie  .  .  9 1 6 ,986 

Denver  &  Rio  Grande. .  .  905,216 

Atlantic  Coast  Line     .   .  780,859 

Erie  (3)   742,336 

Missouri  Kansas  &  Texas  709,046 

Grand  Trunk  Western..  600,867 

Delaware  &  Hudson 572,078 

Western   Maryland     .   .  509,670 

Delaw  Lack  &  Western  .  .  507 , 1 20 

Richm  Fred  &  Potomac.  412,153 

Chicago  &  Great  AVestern  385 ,330 

Mobile  &  Ohio  RR 378,055 

Central  of  Georgia 332,542 

Indiana  Harbor  Belt 314,152 

Minneapolis  &  St  Louis  .  .  274 ,825 

Lake  Erie  &  Western 263,048 

Hocking   Valley 262,780 

Long   Island 261,393 

Chicago  Junction 224,266 

St  Joseph  &  Grand  Island  2 1 0 ,998 

Toledo  &  Ohio  Central..  207,003 

Duluth  Missabe  &  North  202,228 

St  Louis  Southwestern  (2)  202,337 

Detroit  Gr  Hav  &.  MUw.  199,701 

Kanawha  &  Michigan 180,285 

Rutland  RR 176,986 

Atlantic  &  St  Lawrence.-  176,413 

Southern  Railway 158,293 

Chi  Det  &  Can  Gr  Trunk  133,524 

Pere  Marquette... 124,781 

Wheeling  &  Lake  Erie...  121,192 

Bait  &  Ohio,  Chic  Term.  119,426 

Monongahela 112,057 

Central  Vermont 100,085 

Representing  65  roads 

in  our  compilation.. $49, 431, 789 


6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $16,389,437. 

When  the  roads  are  arranged  in  groups,  according 
to  their  location,  the  part  played  by  increased  ex- 
penses in  affecting  results  is  further  emphasized. 
Every  group,  or  geographical  division,  without  any 
exception,  records  substantial  improvement  in  gross 
earnings,  while  on  the  other  hand,  with  almost  equal 
uniformity,  every  group,  with  only  a  single  excep- 
tion, shows  a  loss  in  net.  The  exception  is  that  of 
the  Pacific  Coast  group,  where  there  is  a  gain  in 
the  net.    Our  summary  by  groups  is  as  follows : 


Section  or  Group — 
Mau — 

Group  1  (8  roads),  New  Kngland 

Group  2  (35  roads).  East  &  Middle.. 
Group  3  (28  roads).  Middle  West... 

Groups  4  &  5  (34  roads).  Southern 

Groups  6  &  7  (30  roads) .  Northwest. . 
Groups  8  &  9  (45  roads) .  Southwest. . 
Group  10  (11  roads).  Pacific  Coast... 


1920. 
S 
21,375.249 
96.990.119 
40.910,244 
61.754.948 
105.884,765 
74.317.880 
29.698.278 


-Gross  Barnings- 


1919. 


17.813.862 
84.325,861 
35,619,954 
53.121.9.32 
93.106.915  +12,777 
61,510.102  +12,807 
23.727.135      +5.971 


Inc.{  +  ) 

S 
+  3,561 

+  12,664 
+  5,290 
+  8,6.33 


or  Dec.  ( — ). 


387 
.258 
.290 
016 
850 
,778 
,143 


19.99 
13.05 
14.85 
16.25 
13.72 
20.82 
25.16 


Total  (191  roads) 430,931.483  369,225,761   +61.705,722     16.99 


Mileage- 
June—  1920. 

Group  No.   1 6.971 

Group  No.  2 17.466 

Group  No.  3 16.773 

Groups  Nos.  4  &  5...  39.597 

Groups  Nos.  6  &  7...  66,716 

Groups  Nos.  8  &  9...  52,726 

Group  No.  10 13,376 


-Net  Earnings- 
1919.       Inc 


1920. 
1919.  S  S 

6,899  2,147,635  2,183,671 
17,366dfl.864.577  15.405.999 
15.724  def. 873.440  7.180.455 
36.948df3.403.049  5.617.046 
66.380  12.501.312  17.417.254 
51.863  7.115.696  10.700.762 
13.418     8.523,638     5,920.660 


(.  +  )orDec.(—). 

S  % 

—36.038  1.65 

-17.270.576  112.12 

—8.053.895  112.16 

—9.020.095  160.56 

— 4.915.942  28.22 

—3.685.066  34.43 

+  2.602.978  43.96 


Total... 213,525  208.598  24.147.215  64.425.847  —40.278  632     62.52 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 
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Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  oJ 
Minnesota,  Wisconsin,  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  tlirough  Denver. 

Groups  VIII  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City,  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  I,oulsiana,  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group X.  Includes  all  of  Washington,  Oregon.  Idaho.  California.  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

As  far  as  the  movements  of  the  leading  staples  are 
concerned,  Western  roads  had  a  diminished  grain 
movement  to  contend  against  and  Southern  roads  a 
diminished  cotton  movement.  Keceipts  of  wheat 
and  corn  at  the  Western  primary  markets  ran  heav- 
ier than  a  year  ago,  but  on  the  other  hand  the  re- 
ceipts of  oats,  barley  and  rye  fell  below  those  of  the 
couresponding  period  in  the  previous  year.  Com- 
bining wheat,  corn,  oats,  barley  and  rye,  it  is  found 
that  the  receipts  at  the  Western  primary  markets 
for  the  four  weeks  ending  June  26  aggregated  only 
55,166,000  bushels,  as  against  64,315,000  bushels  in 
the  same  weeks  of  1919.  In  the  following  we  give 
the  details  of  the  Western  grain  movement  in  our 
usual  form: 

RECEIPTS  AT  WESTERN  PRIMARY  MARKETS. 


Four  weeks       Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

end. June  26.     (bbls.) 

(bush.) 

(.bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1920  737,000 

1,402,000 

7,475,000 

4,140,000 

763,000 

420,000 

1919 729,000 

849,000 

7,958,000 

9,740.000 

3,435,000 

147,000 

Milwaukee — 

1920 56,000 

206,000 

1,958,000 

1,214,000 

612.000 

281,000 

1919 76,000 

268,000 

646,000 

3,885,000 

2,639,000 

200,000 

St.  Louis — 

1920  306,000 

2,143,000 

2.897,000 

1,468.000 

28,000 

21,000 

1919  163,000 

486,000 

2,198,000 

2.692,000 

65,000 

15,000 

Toledo — 

1920 

122,000 

248,000 

195,000 

1919 

68,000 

67,000 

489,000 

DetTOU — 

1920 

59,000 

42,000 

134,000 

1919 

80,000 

124,000 

188,000 

Cleveland — 

1920 

1919 

Peoria — 

1920 193,000 

108,000 

2,058,000 

990,000 

55,000 

129,000 

1919 190,000 

65.000 

2,041,000 

688,000 

126,000 

21,000 

Duluth— 

1920 

2,496,000 

29,000 

62,000 

1,359,000 

1919. 

1,215,000 

41,000 

1,567,000 

1,424,000 

Minneapolis — 

1920 

5,299,000 

842,000 

675.000 

692,000 

338,000 

1919 

3,295,000 

542,000 

1,980,000 

4,358,000 

782,000 

Kansas  City — 

1920 

3.880,000 

1,208,000 

217.000 

1919 6,000 

546,000 

1,290,000 

875,000 

Omaha  &  Indianapolis — 

1920 

1.731,000 

5,196,000 

1.974,000 

1919 

386,000 

3,871,000 

2.463.000 

Total  0/ All— 

1920 1,292,000 

17,446,000 

21,924,000 

11,036,000 

2,212,000 

2,548,000 

1919 1,164,000 

7,758,000 

18,737,000 

23,041,000 

12,190,000 

2,589,000 

Jan.  1  to  June  26. 

Chicago — 

1920 4,561,000 

8,882,000 

38,557,000 

32,212,000 

5,201,000 

«, 522 ,000 

1919 4,290,000 

11,730,000 

33,078,000 

36,417,000 

17,509,000 

5,257,000 

Milwaukee — 

1920 297,000 

1,881,000 

7,717,000 

9.647.000 

3,873,000 

2,237,000 

1919 367,000 

3,365,000 

2,907,000 

11.919.000 

11,824,000 

3,191,000 

St.  Louis— 

1920 2,171.000 

9,085,000 

17,167,000 

15,935,000 

236,000 

167,000 

1919 1,462,000 

8,114,000 

12,274,000 

17,264,000 

572,000 

162,000 

Toledo— 

1920 

1,200,000 

1,091.000 

1,454,000 

1919 

1,164,000 

730,000 

2,565,000 

Detroit— 

1920 

348,000 

731,000 

900,000 

1919 9,000 

508,000 

767,000 

1,109,000 

29.000 

'Cleveland — 

1920 

1919 34,000 

314,000 

563,000 

1,508,656 

6,000 

3,000 

Peoria— 

1920 1,554,000 

1.755.000 

12,906,000 

6.919,000 

255,000 

611,000 

1919 1,770,000 

534,000 

10,579,000 

3,571,000 

7,140,000 

172,000 

Dululh- 

1920 

8,851,000 

3,000 

311,000 

626,000 

8,256,000 

1919 

14.666.000 

267,000 

2,521,000 

7,871,000 

Minneapolis — 

1920 

42.604.000 

4.931,000 

6.470,000 

4,771,000 

3,880,000 

1919 

34.297,000 

4,480,000 

12,996,000 

21,769,000 

8,769,000 

Kansas  City — 

1920 

26,099,000 

7,937,000 

3.470,000 

48,000 

1919 68,000 

6,714,000 

11.588.000 

7.846,000 

4.000 

Omaha  &  Indianapolis — 

1920 

9,258,000 

24,514,000 

15.314.000 

1919 

4.555,000 

23,788,000 

16.134,000 

Totals  of  All- 
ium   8.5S3.000  109.963.000   1 15..'>54.000     92,632,000   15,010.000   18.673,000 

1919 S.000.000     85.961,000   100,754.000   111.596,000  54,944.000  25.429.000 

The  Western  live  stock  movement  seems  to  have 
been  smaller  than  that  for  June  last  year.  At  all 
events,  at  Chicago  for  the  even  month  the  receipts 
comprised  22,358  carloads  in  1920,  as  against  24,252 
carloads  in  June,  1919.  At  Kansas  City  the  receipts 
were  9,360  cars,  against  9,709,  and  at  Omaha  8,097 
cars,  against  8,803. 

In  the  South  the  shipments  of  cotton  overland  in 
June,  1920,  were  131,830  bales,  against  161,800  bales 


in  1919,  and  187,986  bales  in  June,  1918.  At  the 
Southern  outports  aggregate  receipts  the  present 
year  were  no  more  than  132,107  bales,  as  against 
614,841  bales  in  June,  1919,  and  229,396  bales  in 
June,  1918,  as  will  be  seen  by  the  following: 


RECEIPTS  OF   COTTON 
JANUARY   1 

AT  SOUTHERN   PORTS   IN  JUNE   AND   FROM 
TO  JUNE  30   1920.    1919  AND   1918. 

Pons. 

JUTie. 

Since  Jan.  1 . 

1920. 

1919. 

1918. 

1920. 

1919. 

1918. 

Galveston 

34.830 

9,363 

56,907 

3,575 

2,926 

14,035 

700 

2.562 

111 

,     7,044 

54 

149,701 
25,955 

151,635 

10,547 

248 

146,016 
53,000 
28,762 
28,572 
19,942 
463 

54,551 
1,348 
116,265 
3,588 
1,450 
38,983 
4,000 
1,910 
2,189 
5,112 

860,567 
208,943 
713.368 

86,856 

15.864 
439,601 

65,327 
265,185 

47,208 

130,620 

2.727 

879,398 
114,985 
790,569 

67,629 

7,713 

488,015 

86.230 
101,973 

81,347 

186.124 

1.329 

537,718 

Texas  City,  &c 

72,822 

New  Orleans 

784,002 

Mobile 

35,460 

Pensacola.  &c 

21,437 

Savannah 

406,700 

Brunswick 

41.100 

Charleston 

45,908 

Wilmington 

35.081 

Norfolk 

105.900 

Newport  News,  &c 

3,035 

Total _. 

132.107 

614,841 

229,396 

2,836,266 

2,775,312  2,089,163 

^xxvtnt  %vimts  and  discussions 

CONTINUED  OFFERING  OF  BRITISH    TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury'  billa 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
August  9. 


RATE   ON    FRENCH    TREASURY   BILLS    CONTINUED 

AT&y2%. 

The  French  ninety-day  Treasury  biUs  were  disposed  of 
this  week  on  a  discount  basis  of  6J^% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
some  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  August  13. 


FRENCH     GOVERNMENT    PREPARED     TO    PAY 
SHARE   OF  ANGLO-FRENCH  LOAN. 


ITS 


A  statement  that  the  French  Government  was  "prepared 
to  meet  in  full  her  share  of  the  $500,000,000  Anglo-French 
loan  due  to  the  United  States  in  October,"  regardless  of  the 
receipt  of  German  indemnity  before  that  time,  was  author- 
ized Sunday  by  M.  Casenave,  Director-General  of  the  French 
Services  in  the  United  States.  Upon  the  authority  of  M. 
Casenave,  the  statement  was  made  public  by  M.  W.  Biggs 
of  the  French  High  Commission.  It  is  stated  that  the 
French  budget  has  disregarded  entirely  the  probable  re- 
ceipt of  German  indemnity  before  the  loan  comes  due  on 
Oct.  15  and  has  provided  for  its  payment  by  taxation.  M. 
Casenave  said  that  returns  from  taxation  in  the  last  -year 
had  greatly  exceeded  estimates  and  that  the  returns  from 
indirect  taxation  for  the  first  six  months  of  this  year 
were  180%  higher  than  the  returns  for  the  same  period 
of  1914.     M.  Casenave  added: 

While  France  intends  to  obtain  full  payment  of  the  indemnity  which 
is  flue  to  her  from  Cermany,  she  is  now  acting  as  though  such  payments 
would  not  be  made.  Tlie  budget  for  1920  not  only  makes  pi-ovision  for 
balancing  her  ordinary  expenditures  out  of  ordinary  receipts  but  allocates 
also,  out  of  ordinary  receipts,  9,400,000,000  francs  for  the  purpose  of  in- 
terest on  and  amortization  of   the  national  debt. 

Moreover,  the  actual  returns  from  direct  taxation  during  June,  1920, 
exceeded  budget  estimates  by  277,694,300  francs,  or  44%.  Finally,  the 
returns  from  indirect  taxation  during  the  fir-st  six  months  of  this  year 
were  180%  in  excess  of  the  returns  for  the  same  period  in  1914. 

France  is  prepared  to  meet  in  full  her  share  of  the  $500,000,000  Anglo- 
French  loan  due  to  the  United  States  in  October. 

It  was  also  learned,  however,  on  Monday,  that  M.  Par- 
montier,  official  envoy  of  the  Minister  of  Finance  of  France, 
had  left  Holland  last  Saturday  and  would  probably  arrive 
in  this  city  next  Monday  for  the  purpose  of  conferring  with 
the  firm  of  J.  P.  Morgan  &  Co.  relative  to  the  payment  on 
October  1  of  the  Anglo-French  loan.  This  led  to  consid- 
erable speculation  as  to  whether  France  would  pay  her  full 
share  of  the  $500,000,000  loan  or  would  seek  an  extension 
for  a  portion  of  it.  The  ".Tournal  of  Commorco"  of  this  city, 
in  its  issue  of  Tuesday,  had  the  following  to  say  with  re- 
gard to  the  matter : 

In  some  quarters  it  was  pointed  out  that  the  chances  were  she  would 
seek  an  extension  for  approximately  half  of  the  $250,000,000  allowed  to 
her.  It  is  understood  that  French  interests  have  purchased  approximately 
$40,000,000  o(  the  Anglo-French  bonds  in  the  market.  It  is  expected  that 
France  will  send  about  $.")0.000,000  in  gold  to  this  country  before  the 
maturity  date.  With  a  chance  to  obtain  an  extension  on  $125,000,000  of 
the  $250,000,000  this  would  le.^ve,  it  was  pointed  out,  between  $30,000,000 
and  $40,000,000  unaccounted  for.  Local  comment  had  it  that  this  amount 
would  be  taken  up  through  exchange  remittance.s. 
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The  reasons  advanced  for  the  belief  that  France  would  welcome  the 
opportunity  to  extend  half  of  her  share  of  the  loan  were  that  with  a  five- 
vear  renewal  at  a  rate  of  9%  interest  greater  time  would  be  allowed  for 
a  resumption  to  normal  conditions,  both  with  regard  to  business  conditions 
and  also  with  regard  to  the  money  market.  The  feeling  here  is  that  M. 
Parmentier  is  coming  to  this  countrj'  with  the  idea  of .  seeking  a  renewal 
on  a  part  of  the  French  oblisration. 


BOSTON  BANK  TAKES  ENCOURAGING  VIEW 
OF  EUROPEAN  SITUATION. 

That  the  future  is  far  from  being  as  black  as  some  reports 
would  paint  it;  that  the  situation  throughout  Western 
Europe,  at  least  is,  in  fact,  distinctly  encouraging,  is  the 
impression  formed  by  John  Bolinger,  Vice-President  of  the 
National  Shawmut  Bank  of  Boston  during  his  three  months' 
study  of  the  business  and  financial  situation  in   Etirope. 

While  abroad  Mr.  Bolinger  attended  the  International 
Congress  of  Chambers  of  Commerce  at  Paris,  as  one  of  the 
delegates  from  The  American  Bankers  Association  and  from 
the  Chamber  of  Commerce  of  the  United  States.  Mr. 
Bolinger  received  a  general  impression  of  the  spirit  of  the 
people  in  each  of  the  countries  visited,  which  was  distinctly 
reassuring  as  an  evidence  of  the  iindiminished  courage  of 
the  people  and  their  apparent  ability  to  see  a  way  out  of  then- 
present  difficulties.  "Progress  toward  readjustment  through 
out  Western  Europe,"  he  said,  "is  more  general  than  some 
of  us  may  beUeve."  In  discussing  his  impressions  of  Great 
Britain  Mr.  Bolinger  said: 

I  was  particularly  struck  by  the  interest  manifested  throughout  Great 
Britain  in  the  coming  elections.'  They  are  not  so  niuch  Interested  in  the 
success  of  one  or  amother  candidate  as  they  are  anxious  to  see  the  signing 
of  the  Peace  Treaty,  which  they  regard  as  essential  to  any  general  undertak- 
ing leading  toward  improvement.  There  seems  to  be  a  strong  current  of 
unfavorable  opinion  as  to  the  attitude  assumed  by  President  Wilson  in 
making  the  signing  of  the  Peace  Treaty  dependent  upon  the  acceptance 
of  his  views  with  regard  to  the  League  of  Nations,  thereby  delaying  actual 
peace  for  a  full  year.  That  English  merchants  should  be,  to  some  extent, 
disturbed  because  of  our  progress  m  foreign  commerce  is  but  natural.  The 
recently  enacted  Merchant  Marine  Law  has  given  British  merchants  and 
shippers  considerable  concern.  Far  reaching  and  comprehensive  plans 
have  been  formed  with  the  backing  of  the  Govenuhent  to  meet  the  growing 
competition  of  the  United  States. 

Among  the  European  countries  involved  in  the  war.  Great  Britain  has 
been  most  successful,  since  the  signing  of  the  Armistice,  in  carrying  out 
plans  for  the  restoration  of  her  former  position  in  international  commerce. 
Commercial  relations  have  been  quite  solidly  established  and  active  trade 
in  considerable  volume  has  already  begun  with  the  central  powers,  Germany, 
Poland,  and  Czecho  Slovakia.  Important  advances  have  been  made 
towards  securmg  the  future  trade  of  the  Scandinavian  countries  as  an  inlet 
into  Russia.  With  regard  to  France  and  Italy,  Great  Britain  continues 
to  maintain  the  attitude  of  an  Ally  and  to  that  extent  is  generous  in  her 
support  of  their  efforts  toward  reconstruction  and  rehabilitation. 

The  carrying  out  of  this  broad  constructive  program  necessarily  involves 
the  extension  of  credit  facilities  in  large  amounts,  and  on  every  occasion  it 
has  been  found  that  the  British  banks  are  courageously  facing  their  re- 
sponsibihty  in  the  matter  of  extending  credits. 

One  very  noticeable  difference  among  British  banking  Institutions,  as 
compared  with  our  American  banks,  is  the  freedom  from  hampering  re- 
strictions generally  enjoyed  by  the  British  banks.  There  can  be  little 
question  that  Great  Birtain's  relatively  strong  financial  position  is  largely 
due  to  the  freedom  of  action  enjoyed  by  her  financial  institutions.  British 
banks  are  always  in  position  to  give  adequate  support  to  their  international 
commerce  in  the  full  assiu-ance  that  their  efforts  will  be  unhampered  and  that 
they  can  always  count  upon  the  solid  backing  of  the  Bank  of  England. 

It  is  quite  remarkable,  says  Mr.  Bolinger,  how  Belgium 
has  come  back  to  its  pre-war  position.  The  Belgians, 
unlike  their  French  neighbors,  went  to  work  immediately 
after  the  armistice  rebuilding  their  wrecked  homes  and 
factories,  and  within  a  comparatively  short  time  their 
industries  were  in  full  swing.  Probably  about  80%  of  the 
devastated  Belgian  villages  have  been  rebuilt;  the  war  has 
been  forgotten;  and  the  industrial  population,  and  in  fact 
every  one  in  Belgium,  is  hard  at  work. 

Taking  everything  into  consideration,  France,  Mr.  Bolin- 
ger finds .  has  made  phenomenal  progress  in  the  rehabilitation 
of  her  industries  and  in  the  reorganization  of  her  commerce. 
He  adds: 

There  appears,  however,  to  be  a  rather  general  opinion  that  France's 
ta.sk  would  be  further  advanced  but  for  her  seeming  reluctance  to  devote 
her  entire  energies  to  the  work  of  reconstruction  immediately  following 
the  armistice.  Almost  a  whole  year  was  lost  to  her  through  delay  in  the 
negotiation  of  the  Peace  Treaty,  and  as  a  result  of  her  elections.  In  some 
quarters  there  is  a  tendency  to  charge  up  a  portion  of  the  delay  in  the 
Peace  Treaty  as  a  matter  for  which  we  are  to  some  extent  responsible. 
Those  who  take  that  particular  view  express  their  disappointment  that 
President  Wilson,  by  his  insistence  on  his  definition  of  phrases  in  the  League 
of  Nations  Covenant  contributed  to  the  postponement  of  final  acceptance 
of  the  Treaty. 

France  like  Belgium  is  fortunate  this  year  In  having  a  very  large,  fine, 
.  crop  of  grain. 

Some  criticism  has  been  directed  by  certain  elements  among  the  popula- 
tion toward  the  unsatisfactory  financial  condition  in  which  the  French 
Government  has  been  placed.  This  situation  is  largely  the  result  of  dis- 
inclination on  the  part  of  the  Government  to  adopt  at  once  a  policy  of 
high  taxation  on  the  people  of  France.  Cause  for  reproach  on  that  score 
no  longer  exists,  however.  The  new  taxes,  now  levied  upon  every  citizen 
of  the  Republic,  give  ample  promise  of  a  revenue  more  than  sufficient  to 
cover  theordinary  expenses  of  her  budget.  Belief  that  Germany  would 
pay  large  indemnities  is  in  great  measure  responsible  for  France's  reluctance 
to  charge  herself  with  amounts  which  might  properly  be  secured  from 


Germany.  The  desire  of  the  contesting  political  parties  in  the  recent  elec- 
tion to  avoid  the  suggestion  of  huge  tax  biu"dens  upon  the  community 
was  also  a  factor  in  delaying  the  adoption  of  a  practical  plan  of  taxation. 
Nothing  speaks  more  eloquently  of  the  coxu*age  of  the  French  people  or 
gives  greater  promise  of  the  ability  of  France  to  successfully  overcome  her 
financial  obstacles  than  the  uncomplaining  acceptance    of  this  tax  burden . 

Speaking  broadly  the  financial  condition  of  France,  Bel- 
gium and  Great  Britain  may  be  regarded  as  distinctly 
favorable  in  Mr.  Bolinger's  estimation. 


FRENCH    CHAMBER    OF    DEPUTIES    APPROVES    SPA 
COAL  AGREEMENT  MAKING  FINANCIAL 
ADVANCES  TO  GERMANY. 
By  a  vote  of  356  to   169  in  the  Chamber  of  Deputies, 
Premier  MUlerand  of  France  on  July  30,  as  briefly  announced 
by  us  last  week  (page  541)  won  support  for  the  Government 
in  the  coal  agreement  with  Germany,  entered  into  at  the 
recent   Spa   Conference.      This  agreement,  which  eaUs  for 
the  granting  of  financial  advances  to  Germany  by  France, 
had  met  with  considerable  opposition  in  the  latter  country, 
as  was  noted  in  these  columns  on  July  31,  pages  436-7. 
In  announcing  that  the  French   Premier  had  obtained  a 
favorable  vote  on  the  agreement  in  the  Chamber  of  Deputies, 
the  Associated  Press  in  Paris  advices  of  July  30,  said: 

Premier  Millerand  began  his  fight  in  the  face  of  conflicting  reports.  The 
Chamber's  commission  on  finances  ad\'lsed  against  supporting  the  govern- 
ment's bill  authorizing  advances  of  1,200,000,000  francs  (within  a  period 
of  six  months)  while  the  Foreign  Affairs  Commission  approved  the  measure 
as  the  only  thing  to  be  done,  although  deploring  the  bitterness  of  France's 
fate. 

"Coal  is  the  question  of  the  hour,"  said  Premier  Millerand.  "The  Spa 
agreement  gives  us  80%  of  our  needs  at  a  price  one-fifth  less  than  now. 
If  there  were  no  opposition  party  this  arrangement  would  be  approved 
unanimously." 

The  Premier  explained  how  Germany  would  be  interested  in  deliveries 
through  the  5  marks  gold  a  ton  payment  for  feeding  the  miners  and  through 
the  advances  if  full  deliveries  are  made. 

"If  you  refuse  to  vote  this  bill,"  M.  Millerand  said,  "then  our  obligation 
to  make  advances  ceases,  but  at  the  same  tune  there  disappears  the  coal 
protocol  for  2,000,000  tons  monthly  to  the  AUies.  The  control  commission 
vanishes  and  finally  there  vanishes  the  provision  for  occupation  of  the  Ruhr 
if  Germany  does  not  deliver  6,000,000  tons  at  the  date  fixed.  You  take 
also  from  our  Belgian  and  Italian  friends  the  coal  Germany  promised  to 
deliver." 

Referring  to  remarks  that  the  treaty  should  be  executed,  he  reminded  the 
deputies  that  France  had  been  getting  only  500.000  to  800,000  tons  monthly. 

"Let  me  confront  you  with  your  responsibilities,"  the  Premier  added. 
"There  will  be  not  only  responsibility  for  a  coal  shortage  just  before  winter, 
but  a  higher  and  more  serious  one." 

M.  Millerand  referred  to  the  present  closeness  of  the  Allies.  It  was  not 
only  necessary  in  facing  Germany  but  also,  he  said,  in  looking  to  the  East. 
"There  is  needed  the  close,  intimate,  confident  union  of  all  the  AlUes  and 
of  the  Allies  alone,"  he  declared. 

The  Premier  reminded  the  Deputies  that  the  Spa  arrangement  obliged 
Germany  to  get  advances  through  the  Allies.  He  pointed  out  Germany's 
financial  subordination,  and  added  that  the  Allies  controlled  Germany's 
possessions  so  that  she  could  not  dispose  of  them  to  neutrals. 

In  Berlin  dispatches  dated  July  29,  it  was  stated  that  in 
order  to  meet  the  coal  demands  of  the  Allies'  imposed  upon 
the  Germans  at  the  Spa  conference  an  agreement  had  been 
entered  into  with  the  German  coal  miners  whereby  larger 
coal  ppoduction  is  assured.  The  agreement  provides  that 
the  miners  shall  work  ten  and  a  half  hours  a  day  and  two 
Sundays  a  month  in  consideration  of  many  concessions, 
including  better  food,  housing  and  social  conditions,  and 
an  early  report  from  the  Socialization  Commission  on  the 
nationalization  of  the  coal  industry. 

The  spirit  of  the  German  Government  in  seeking  to  fulfill 
the  treaty  terms  received  the  commendation  of  Premier 
Lloyd  George  on  July  21  in  the  British  House  of  Commons. 
Reciting  the  results  at  Spa,  the  British  .Premier  declared: 

We  have  proof  that  the  Germans  have  grappled  with  the  problem  o 
indemnity  and  are  making  a  real  effort  to  deal  with  it.  There  are  schemes 
for  raising  money  to  enable  Germany  to  pay  and  there  is  no  attempt  to 
evade  obligations. 

I  am  glad  to  be  able  to  say  that  arrangements  were  made  at  Spa  which 
will  enable  the  question  of  the  trial  of  the  criminals  to  be  dealt  with  effect- 
vely  and  promptly. 

Commenting  on  the  fact  that  the  United  States  was  not 
represented  at  the  Spa  conference  a  Paris  correspondent  of 
the  New  York  "Times"  on  July  26  said: 

To  show  to  what  extent  the  United  States  is  concerned  in  the  deliber- 
ations of  the  powers  with  whom  America  fought  in  the  World  AVar,  the 
following  series  of  facts  is  cited: 

Under  the  Peace  Treaty  the  Allies,  and  especially  France,  receive  a 
certain  amount  of  coal  from  Germany. 

The  French  Government  sells  this  coal  at  current  prices. 

The  Germans  are  credited  on  the  reparations  bill  with  the  German  interior 
price  for  this  coal,  about  70  francs  per  ton;  the  difference  between  70  francs 
and  the  current  price  represents  a  big  profit  for  the  French  Government. 

The  French  Govermnent  had  intended  using  this  profit  in  payments 
on  her  war  debt  to  America. 

This  week  the  new  coal  delivery  compact  goes  into  effect.  France  receiving 
1,600,000  tons  of  the  2.000,000  tons  monthly  to  be  delivered. 

The  French  Goverrmient  will  continue  to  sell  this  coal,  but  she  will  turn 
over  her  profits  in  a  loan  to  Germany  instead  of  paying  them  to  America. 
It  is  a  matter  of  $15,000,000  monthly,  or  ,$500,000  daily. 

This  arrangement  was  made  at  Spa.  America  was  not  represented  at 
Spa.    Germany  was. 
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PROPOSED  CORPORATION  FOR  DEVELOPING  FOREIGN 
MARKETS  FOR  AMERICAN  PRODUCTS. 

President  Richard  S.  Hawes  of  the  American  Bankers 
Association  announces  from  St.  Louis  that  the  Administra- 
tive Committee  of  the  Association  has  approved  plans  for 
a  proposed  corporation  for  maintaining  and  developing 
foreign  markets  for  American  products.  The  purpose  of  the 
corporation  would  be  to  enlist  co-operation  in  ways  suitable 
to  bankers,  exporters,  importers,  manufacturers  and  pro- 
ducers in  general  in  the  maintenance  and  development 
of  America's  foreign  trade. 

It  was  following  conferences  on  the  organization  of  a 
foreign  trade  financing  corporation  on  lines  endorsed  by 
the  American  Bankers  Association,  held  between  a  special 
committee  appointed  by  President  Hawes  and  representa- 
tives of  other  national  organizations  interested  in  the  main- 
tenance and  development  of  America's  foreign  trade,  that 
the  Administrative  Committee  of  the  Association  adopted  at 
Chicago,  July  26,  a  resolution  noting  with  approval  and 
satisfaction  the  development  of  the  Association's  poUcy  in 
the  plan  for  the  formation  of  the  corporation  and  urging 
as  essential  to  its  success  the  acceptance  by  Mr.  John  Mc 
Hugh,  Chairman  of  the  Association's  Commerce  and  Marine 
Committee,  of  the  position  of  Chairman  of  the  Board  of 
Directors  of  the  corporation.     The  resolution  follows: 

Whereas,  the  foreign  trade  financing  plan  formulated  by  Mr.  John 
McHugh,  Chairman  of  the  Commerce  and  Marine  Committee  of  the 
American  Bankers  Association  and  endorsed  by  the  Executive  Council 
of  the  Association  at  the  Spring  Meeting  at  Pinehurst,  No.  Car.,  April 
28  1920,  is  developing  in  a  manner  making  possible  co-operaiion  in  it  on  a 
wide  and  effective  scale  by  banks  of  the  country,  exporters  and  importers, 
manufacturers  and  producers  generally  and  whereas  the  identification  of 
the  American  Bankers  Association  with  this  plan  has  been  consistently 
and  progressively  in  accordance  with  the  reiterated  policy  of  the  Associa- 
tion, therefore,  be  it  resolved  that  the  Administrative  Committee  of  the 
American  Bankers  Association  notes  with  approval  and  satisfaction  the 
development  of  this  policy  in  Mr.  McHugh's  plan  and  urges  as  an  essential 
to  Its  success  the  acceptance  by  Mr.  McHugh  of  the  position  of  Chan-man 
of  the  Board  of  Directors  of  the  foreign  trade  financing  corporation  to  be 
organized  under  the  plan  formulated  by  his  committee  and  endorsed  by  the 
Executive  Council  of  the  Association. 

The  plan  formulated  in  the  first  instance  by  Mr.  McHugh, 
who  is  vice-president  of  the  Mechanics  &  Metals  National 
Bank  of  New  York  and  president  of  the  Discount  Corpora- 
tion of  New  York,  is,  according  to  a  statement  made  by 
WiUiam  F.  ColUns,  Secretary  of  the  Commerce  and  Marine 
Committee  of  the  American  Bankers  Association,  to  meet 
the  need  for  a  strong  and  constructive  influence  in  the 
interest  of  America's  foreign  trade.  This  corporation,  with 
amply  sufficient  resources  and  with  an  efficient  and  thor- 
oughly responsible  personnel,  would  be  designed,  in  accord- 
ance with  Mr.  McHugh's  plan,  to  enlist,  as  pointed  out  by 
President  Hawes  in  his  announcement,  the  co-operation 
in  ways  considered  entirely  suitable,  of  bankers,  exporters 
and  importers,  manufacturers  and  producers  in  general  of 
the  United  States  in  the  maintenance  and  developnient  of 
foreign  trade  as  related  to  national  welfare.  In  this  it  is 
planned  to  have  every  possible  emphasis  placed,  by  practica- 
ble methods  on  the  encouragement  of  national  thrift  and  the 
increase  of  production,  for  it  is  recognized  that  only  by  such 
thrift  and  production  can  the  foundation  of  foreign  trade  be 
securely  established. 

The  capitalization  of  the  corporation  we  are  informed, 
may  be  $100,000,000,  and  the  tentative  date  for  its  organi- 
zation is  Jan.  1  1921.  It  is  announced  that  in  the  Board  of 
Directors  adequate  representation  would  be  given  stock- 
holding interests,  state  or  regional  distribution  of  stock 
being  carefully  kept  in  mind,  as  well  as  the  co-operative 
effort  of  any  affihated  national  organization,  the  idea 
being  to  have  representation  on  the  Board  of  Directors 
reflect  stock  subscriptions  in  various  sections,  and,  duo 
regard  being  had  to  other  national  interests,  to  have  the 
foreign  trade  interests  of  various  sections  of  the  country 
given  special  attention  by  the  corporation  proportionately 
to  the  absorption  of  the  corporation's  debentures  in  those 
sections,  the  procedure  being  obviously  in  the  line  of  en- 
couraging   thrift    and    production. 

Mr.  McHugh  sailed  July  31  for  Europe,  and  any  announce- 
ment as  to  the  personnel  of  the  Board  of  Directors  and  the 
officers  of  the  corporation  wdll  not  be  made  until  after  his 
return. 


NEW    YORK    STATE   BANKING   DEPARTMENT   DIS- 
CONTINUES  WEEKLY    SUMMARIES   OF    STATE 

BANKS  AND  TRUST  COMPANIES. 
In  addition  to  the  weekly  returns  of  "State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House," 
furnished  by  the  State  Banking  Department  and  published 


regularly  in  the  "Chronicle"  (page  668  of  this  issue),  the 
Department  has  heretofore  prepared  a  weekly  statement 
covering  all  the  institutions  of  the  two  classes  mentioned  in 
the  City  of  New  York.  A  circular  issued  by  the  Depart- 
ment under  date  of  Aug.  2  states  that  these  returns  will  not 
hereafter  be  compiled.     The  circular  is  as  follows: 

This  Department  on  Saturday  of  each  week  has  been  in  the  custom  of 
supplying  the  following  data  for  publication: 

1. — Summary  of  Weekly  Statement  of  State  Banks  in  Greater  New  York. 

2. — Summary  of  Weekly  Statement  of  Trust  Companies  in  Greater  New 
York. 

3. — Simimary  of  Weekly  Statement  of  State  Banks  and  Trust  Companies 
n  Greater  New  York  not  included  in  the  New  York  Clearing  House. 
In  view  of  the  clerical  services  required  to  prepare  th&se  figures  and  from 
the  fact  that  the  New  York  Clearing  House  supplies  similar  information 
for  member  banks,  no  real  purpose  is  gained  by  the  Department  continuing 
this  practice.  Therefore,  beginning  with  Saturday,  August  7,  the  figures 
which  will  be  given  for  publication  will  be  those  confined  as  heretofore 
in  Summary  No.  3,  viz.: 

"State  Banks  and  Trust  Companies  in  Greater  New  York  not  members 
of  the  New  York  Clearing  House." 


COMPTROLLER  OF  THE  CURRENCY  AMPLIFIES  HIS 
CRITICISM    OF    NEW    YORK    CITY    BANKS    FOR 

ALLEGED  HIGH  INTEREST  RATES. 
John  Skelton  Wilhams,  Comptroller  of  the  Currency,  has 
this  week  reiterated  the  charges  previously  made  by  him 
against  New  York  City  banking  institutions  to  the  effect 
that  they  are  exacting  inordinate  rates  of  interest.  He 
says  that  he  is  convinced  that  "the  unjustifiable  and  ex- 
cessive interest  rates  maintained  in  New  York  City  in  the 
past  ten  months"  "have  been  one  of  the  potential  causes 
rather  than  the  result,  of  the  unsettling  of  values  in  our 
securities  market,  and  of  the  burdensome  rates  which  our 
railroad  and  industrial  corporations  and  other  concerns  and 
individuals,  of  the  highest  credit,  have  been  required  to  pay 
for  new  capital."  The  following  is  the  statement  in  full 
issued  by  him  under  date  of  Aug.  10: 

As  there  seems  to  be  some  confusion  in  the  public  mind  as  to  the  amount  of 
demand  or  call  loans  in  New  York  City  banks  which  have  been  and  are 
subject,  more  or  less,  to  the  excessive  and  oppressive  interest  rates  which 
have  been  exacted  from  time  to  time  during  the  past  six  or  eight  months, 
the  following  figures  may  be  instructive  to  the  public: 
The  total  amount  of  caU  or  demand  loans  made  by  all 
National  banks  in  New  York  City  as  of  the  date  of  the 

last  callJune  30  1 920 ,  was  approximately SSOO ,  000 ,  000 

It  is  assumed  that  the  amount  of  money  which  New  York 
City  State  banks  and  trust  companies  were  lending  on  call 
loans,  plus  demand  loans  placed  by  New  York  City  banks 
for  outside  correspondents,  amoimted  on  same  date  to 
more  than 500,000,000 

Making  a  total  of  such  demand  loans  of  over ..$1,000,000,000 

The  total  amount  of  time  loans  in  all  National  banks  in  New  York  City 
June  30  1920,  exclusive  of  "acceptances  '  was  reported  at  2,205  million 
dollars,  of  which  430  million  dollars  were  secured  by  stocks  and  bonds. 
The  aggregate  »f  the  loans  (both  demand  and  time)  which  the  New  York 
City  National  banks  had  placed  for  their  correspondent  banks,  was  re- 
ported to  this  office  as  of  Feb.  1  1920,  at  more  than  635  miUion  dollars. 
Interest  at  1%  on  ,'$1,000,000,000  of  call  loans  would  amount  to  10 
million  dollars  per  annum ,  or  about  $30 ,000  per  day .  Therefore ,  whenever 
banks  in  New  York  City  raise  the  rate  on  all  call  loans  under  their  control 
1%,  it  adds  to  the  net  profit  of  the  lending  banks  about  $30,000  per  day 

or  more. 

An  advance  of  6%  in  the  call  rate  from  6%  to  12%,  would,  therefore, 
amount  to  an  additional  profit  to  the  banks  of  $180,000  per  day;  and  if  the 
interest  rate  on  aU  call  loans  should  bo  made  16%  instead  of  6%.  the  in- 
crease in  interest  charges  for  each  day  would  be  $300,000,  while  a  20%  call 
money  rate  would  mean  a  net  profit  per  day  of  $600,000,  which  means 
enormous  earnings  to  the  lending  banks  but  a  burdensome  if  not  a  ruinous 
exaction  upon  borrowers. 

It  is  not  believed,  however,  that  the  interest  rates  on  all  call  loans  in  Now 
York  City  are  affected  by  the  daily  changes  in  the  call  money  rate;  but  it 
is  unquestionably  true  that  the  change  in  the  call  money  rate  has  affected 
and  does  affect  scores  of  millions  of  dollars  of  demand  loans  and  has  im- 
posed a  heavy  and  wholly  unnecessary  burden  on  legitimate  borrowers. 

Unquestionably  the  general  banking  community  of  New  York  deserves 
the  warm  gratitude  and  admiration  of  the  country  for  the  loyal  generosity 
with  which  it  stood  by  and  co-operated  with  the  Government  in  time  of 
cri.sis.  That  is  history.  With  the  fading  of  the  appeal  of  war.  and  dange  r 
to  our  patriotism,  there  has  developed,  among  some  members  of  that  com- 
munity, a  tendency  to  take  advantage  of  situations  to  force  inordinate  pro 
fits  for  themselves,  regardless,  perhaps,  of  effects  upon  the  general  welfare 
of  the  country. 

1  do  not  know  yet  how  many  of  these  cases  there  are,  nor  what  proportion 
of  the  bankers  they  represent.  I  hope  they  arc  few  by  comparison  with  the 
great  number  of  really  far  seeing  and  conservative  bankers  who  realize  the 
sound  wisdom  of  "live  and  let  live"  and  cuiisistent  1y  abstain  from 
snatching  all  the  possibiUties  of  temporary  gain  that  may  appeiir.  It  is 
ray  function  and  duty  to  use  what  power  is  given  me  to  restrain,  as  far  as 
I  may  within  the  law,  the  exaction  of  improper  profits  which  endanger 
general  business  and  which,  if  unrestrained,  would  threaten  our  fhiancial 

structure.  ,,,.,., 

It  is  a  case  of  "let  the  galled  jade  wince.  Bankers  who  have  refrained— 
and  I  know  many  who  have — from  extorting  exorbitant  rates  of  interest , 
have  no  cau.se  for  complaint  against  what  I  havo  said.  To  the  contrary, 
they  havo  every  rea.sou  both  on  business  and  ethical  principles,  to  approve. 
.\ble  and  thinking  business  men  know  that  exorbitant  intere.st  rates  mean 
destruction  in  the  end,  to  the  detriment  of  all,  and  that  stability  and 
permanent  prosperity  can  be  assured  only  by  fair  and  rea.sonable  methods  of 
the  financial  powers.  If  the  number  of  those  who  have  yielded  to  the 
temptation  to  exact  unro;isonablo  interest  rates  be  few,  as  I  see  .some  news- 
papers quote  bankers  as  saying —  and  1  hope  o;irncstly  is  true —  the  oppor- 
tunity to  have  the  general  body  of  New  York  bankers  cleared  of  blame  and 
vindicated  before  the  public  should  bo  wclconicHl. 
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I  am  trying  to  get  the  facts  and  truth  and  put  the  reproach  for  practices 
which  all  admit  to  be  unjust  and  especially  improper  in  the  midst  of  the 
process  of  restoration  and  readjustment,  where  it  belongs.  I  submit  that 
nobody  should,  or  properly  can,  object  to  this. 

I  will  emphasize,  in  conclusion,  what  I  stated  a  few  days  ago,  that  I  am 
convinced  that  the  unjustifiable  and  excessive  interest  rates  maintained  in 
New  York  City  in  the  past  ten  months  covered  by  my  request  for  data,  and 
which  I  am  informed  have  in  some  cases  gone  as  high  as  fifteen  and  twenty 
per  cent  or  more  have  been  one  of  the  potential  causes,  rather  than  the 
result,  of  the  unsettling  of  values  in  our  securities  market,  and  of  the  burden- 
some rates  which  our  railroad  and  industrial  corporations  and  other  con- 
cerns and  individuals,  of  the  highest  credit  have  been  required  to  pay  for 
new  capital  essentially  needed  for  the  coimtry's  development  and  well-being. 

Note. — (The  New  York  City  National  Banks  referred  to  here  are  the 
Central  Reserve  City  Banks  and  do  not  include  the  outlying  districts  of 
Greater  New  York.) 

Complete  data  regarding  interest  rate's  charged  by  banks 
on  call  loans  and  business  paper  has  been  asked  for  by  the 
Comptroller  of  the  Currency,  in  a  communication  sent  to  all 
New  York  national  banks.  The  Comptroller  asks  par- 
ticularly for  the  aggregate  amount  collected  by  the  banks 
on  call  loans  in  excess  of  6%  from  Jan.  1  to  July  31  of  this 
year.  He  also  asks  the  amount  charged  by  the  banks  for 
paper  bought  from  October  of  last  year  to  the  present  time, 
month  by  month.  The  request  is  said  to  be  the  most 
e.xaeting  ever  made  by  the  Comptroller. 


CHARLES  PONZI  SURRENDERS  TO  THE 
AUTHORITIES. 
Charles  Ponzi,  head  of  the  so-called  "Securities  Exchange 
Company"  of  Boston,  whose  professed  dealings  in  inter- 
national exchange  have  been  attracting  widespread  interest 
during  the  last  few  weeks  and  whose  financial  methods  have 
been  under  investigation  by  the  Federal  authorities  since 
July  30,  surrendered  to  the  latter  on  Aug.  12.  He  was 
arraigned  before  United  States  Commissioner  Hayes  and 
held  for  a  hearing  on  Aug.  19  in  $25,000  bail  on  a  charge  of 
using  the  mails  to  defraud.  Immediately  upon  his  release 
on  bail  he  was  re-arrested  on  a  charge  of  larceny  brought  by 
the  State  and  was  again  released  on  bail  in  the  same  amount 
furnished  by  the  same  bondsman.  The  day  before  he  gave 
himself  up  (Aug.  11),  Ponzi  had  confessed  that  he  had  served 
prison  sentences  in  Montreal  and  Atlanta,  Ga.— in  the 
first  named  place  for  forgery,  the  guilt  of  which  he  said  he 
had  assumed  in  order  to  shield  his  employer,  and  in  the  latter 
place  for  smuggling  five  Itahans  into  the  United  States. 
The  Federal  complaint  on  which  Ponzi  was  arrested  as 
reported  by  the  Associated  Press  is  as  follows: 

"that  the  speculator  on  Dec.  1  1919,  and  since  devised  and  operated  a  scheme 
to  defraud  the  public  bj  representing  that  he  was  in  a  position  to  pay  his 
clients  interest  on  money  given  him  for  investment  at  the  rate  of  50%  for 
every  forty-five  days  that  the  money  was  in  his  hands.  That,  on  the  con- 
trary, throughout  this  time  I'onzi  was  not  in  a  position  to  make  .such  returns 
and  that  it  was  his  intent  to  defraud  his  clients  for  his  own  pocket. 

It  is  further  alleged  that  in  pursuit  of  his  fraudulent  scheme  Ponzi  used  the 
mails  specifically  by  sending  letters  to  various  parties  notifying  them  to  call 
upon  him  in  regard  to  notes  and  transactions.  The  complaint  describes  the 
alleged  methods  of  Ponzi  and  his  organization,  the  Securities  Exchange 
Company.  At  the  time  Ponzi  knew,  the  complaint  says,  that  he  coidd  not 
make  such  returns,  and  in  fact  he  was  not  dealing  in  International  Postal 
coupons  and  obtaining  the  profits  represented." 

The  liabilities  of  Ponzi,  it  is  estimated,  will  total  $7,000,- 
000  against  which  he  claims  to  have  assets  amounting  to 
.$4,000,000.  Following  the  surrender  of  Ponzi  U.  S.  District 
Attorney  Gallagher,  who  has  charge  of  the  investigation  into 
the  affairs  of  the  Securities  Exchange  Company,  said: 

In  a  conference  Monday  with  Post  Office  inspectors  and  myself,  Mr. 
Ponzi  said  that  Friday  he  would  show  assets  to  cover  all  his  liabilities. 
Pressed  to-day,  he  said  he  would  be  unable  to  do  what  he  had  promised  and, 
therefore,  siu'rendered.     1  feel  that  the  case  against  him  is  complete. 

Later  in  the  day.  Federal  Auditor  Edwin  L.  Pride,  made 
an  official  report  of  Ponzi's  affairs  to  District  Attorney 
Gallagher  and  soon  after  Mr.  Gallagher  issued  the  following 
statement: 

Mr.  Pride  made  a  partial  report  to  the  United  States  District  Attorney 
to-day  that  Mr.  Ponzi's  liabilities  are  upward  of  $7,000,000  and  that  Mr 
I'onzl  has  made  a  statement  to  Mr.  Pride  that  his  assets  will  not  exceed 
$4,000,000. 

Mr.  Pride  ftu-ther  states  that,  owing  to  the  fact  that  a  great  many  notes 
are  being  sent  to  his  office  of  which  he  had  no  record,  and  that  there  are 
more  cancelled  notes  to  be  returned,  for  which  be  should  give  Ponzi  credit, 
it  will  be  some  time  before  a  more  accurate  statement  can  be  prepared  of  the 
liabilities.  Mr.  Ponzi's  admissions,  which  are  deemed  to  be  particularly 
significant,  were  made  to  Mr.  Pride  yesterday. 

On  Aug.  11  Mr.  Ponzi  had  resigned  as  a  director  of  the 
Hanover  Trust  Co.  of  Boston,  the  closing,  of  whose  doors  by 
Bank  Commissioner  AUen  on  account  of  its  connection  with 
the  financial  affairs  of  Mr.  Ponzi  is  referred  to  elsewhere  in 
these  columns  to-day. 


PROPOSED    CHANGES    IN    COMMISSION    RATES    BY 
BY  NEW  YORK  STOCK  EXCHANGE. 
The  Governing  Committee  of  the  New  York  Stock  Ex- 
change on  Wednesday  proposed  amendments  to  the  Stock 
Exchange  Constitution  for  the  purpose  of  increasing  the 


rates  of  commission  charged.  They  will  go  into  effect', 
unless  disapproved  within  one  week  by  a  majority  vote  of 
the  entire  membership.  Three  actual  changes  in  commis- 
sions for  buying  and  selling  bonds  are  embodied  in  the  amend- 
ment, and  the  commissions  on  stock  are  set  down  on  the 
basis  of  cents  per  share  instead  of  dollars  for  each  100  shares 
and  cents  per  share  for  odd-lot  transactions.  The  changes 
suggested  are  as  follows,  in  part: 

"(a)  On  railroad,  public  utility  and  industrial  bonds  having  more  than 
five  years  to  run: 

"(al)  On  business  for  parties  not  members  of  the  Exchange,  including 
joint  account  transactions  in  which  a  non-member  is  interested:  transac- 
tions for  partners  not  members  of  the  Exchange,  and  for  firms  of  which  the 
Exchange  member  or  members  are  special  partners  only,  the  commission 
shall  be  not  less  than  $15  per  $10,000  par  value." 

This  is  an  increase  from  the  present  commission  of  $12  50  per  $10,000  par 
value  in  bonds. 

"(a2)  On  business  for  members  of  the  Exchange  when  a  principal  is  given 
up  the  commission  shall  be  not  less  than  .$3  75  per  $10,000  par  value." 

The  present  rate  is  $2  50  per  $10,000  in  bonds. 

"(a3)  On  business  for  members  of  the  Exchange  when  a  principal  Is  not 
given  up  the  commission  shall  be  not  less  than  $5  per  $10,000  par  value." 

The  present  rate  is  $3  75  per  $10,000  in  bonds. 

Further  suggestions  contained  in  the  proposed  amendment  follow: 

"(b)  On  seciu-ities  of  the  United  States,  Porto  Rico  and  the  Philippine 
Islands,  and  of  States,  Territories  and  municipalities  threin: 

"(bl)  On  business  for  parties  not  members  of  the  Exchange,  including 
joint  account  transactions  in  which  a  non-member  is  interested;  transactions 
for  partners  not  members  of  the  Exchange;  and  for  firms  of  which  the 
Exchange  member  or  members  are  special  partners  only,  the  commission 
shall  be  not  less  than  $6.25  per  $10,000  par  value. 

"(b2)  On  business  for  members  of  the  Exchange  when  a  principal  is  given 
lip  the  commission  shall  be  not  less  than  .$2  per  $10,000  par  value. 

"(b3)  On  business  for  members  of  the  Exchange  when  a  principal  is  not 
given  up  the  commission  shall  be  not  less  than  $3,125  per  $10,000  par  value 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE    SYSTEM. 
The  Federal  Reserve  Board  at  Washington  makes  public 
the  following  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  System  in  the  week  ending  Aug.  6 

Total 
District  No.  2:  Capital.    Surplus.    Resources. 

Bank  of  Blasdell,  Blasdell,  N.  Y $30,000     $10,500        $41,449 

District  No.  3: 

Oxford  Bank  of  Frankford.  Philadelphia,Pa.250,000       55,000     1 .898,020 
District  No.  4: 

American  Trust  &  Savings  Bank,  Middle- 
town,   Ohio 100,000       20,000     2,283,004 

District  No.  7: 

First  Trust  &  Savings  Bank,  Rock  Island. 

Ill- 100,000       25,000        554,198 

Farmers  &  Merchants  State  Bank,  Seneca, 

Wis 25,000       15,000        535.862 

District  No.  10: 

First  Bank  of  Okarche.  Okarche,  Okla 50,000  15,000        610,683 

District  No.  11: 

First  State  Bank,  Mathis,  Texas 30.000  16,000        137,081 

District  No.  12: 

Rideout  Bank,  Marysville,  Calif 250,000  308,930     5,843,632 

Farmers  State  Bank,  Tetonia,  Ida 25,000  2,500        114,875 

Authorized  to  accept  drafts  and  bills  of  exchange  up  to  100%  of  capital 

and  sm-plus:  The  First  National  Bank,  New  Haven.  Conn. 


NEW  ISSUE  OF  U.  S.  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS. 
Under  date  of  August  9  Secretary  of  the  Treasury  D.  F. 
Houston  announced  a  new  issue  of  Treasury  Certificates  of 
Indebtedness.  The  new  issue  will  be  for  an  aggregate  of 
$150,000,000.  They  will  be  loan  certificates  and  not  avail- 
al)Ie  in  payment  of  taxes.  They  will  be  known  as  Series  C, 
1921,  will  be  dated  August  16,  1920,  and  payable  August  16, 
1921,  and  bear  interest  at  the  rate  of  6%  per  annum  payable 
semi-annually.  Other  particulars  of  the  issue  are  as  fol- 
lows : 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000  and  $100,000.  The  certificates  will  have  two  interest  cou- 
pons attached,  payable  Feb.    16,   1921  and  Aug.   16,   1921. 

Said  certificates  sliall  be  exempt,  both  as  to  principal  and  interest,  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State,  or 
any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing  autlior- 
ity,  except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional 
income  taxes,  commonly  known  as  surtaxes,  and  excess-profits  and  war- 
profits  taxes,  now  or  liereafter  imposed  by  the  United  States,  upon  the 
income  or  profits  of  individuals,  partnerships,  associations  or  corporations. 
The  interest  on  an  amount  of  bonds  and  certificates  authorized  by  said  act 
approved  Sept.  24,  1917  and  amendments  thereto,  the  principal  of  which 
does  not  exceed  in  tlie  aggregate  $5,000,  owned  by  any  individual,  partner- 
ship, association  or  corporation,  shall  be  exempt  from  the  taxes  provided 
for  in  clause   (b)  above. 

The  certificates  of  this  series  do  not  bear  the  circulation  pri\'ilege  and 
will  not  be  accepted  in  payment  of  ta.xes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than 
the  amount  of  certificates  applied  for  and  to  close  the  subscriptions  at  any 
time  without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  or  before  Aug.  16,  1920  or  on  later  allotment. 
After  allotment  and  upon  payment  Federal  Reserve  Banks  may  issue 
interim  receipts  pending  deliveiy  of  the  definitive  certificates.  Any  quali- 
fied depositary  will  be  permitted  to  make  payment  by  credit  for  certifi- 
cates allotted  to  it  for  itself  and  its  customers  up  to  any  amount  for 
which  it  shall  be  qualified  in  exce.ss  of  existing  deposits,  when  so  notified 
by  the  Federal  Reserve  Bank  of  its  district. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are  author- 
ized and  requested  to  receive  subscriptions  and  to  make  allotment  in  full 
in  the  order  of  the  receipt  of  applications  up  to  amounts  indicated  by 
the  Secretary  of  the  Treasury  to  the  Federal  Reserve  Banks  of  the  respec- 
tive  districts. 

The  issue  will  be  for  $150,000,000  or  thereabouts. 
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LIBERTY  LOAN  BONDS  NOW  READY  IN  PERMANENT 

FORM. 
The  Federal  Reserve  Bank  of  New  York  on  Aug.  11  made 
the  following    announcement    regarding    the    exchange    of 
permanent    Liberty    bonds   for   the    temporary   certificates 
issued  during  the  period  of  the  war: 

Holders  of  six  million  temporary  4%  and  4M%  coupon  T^iberty  bonds 
in  this  Federal  Reserve  District  who  have  not  exchanged  their  temporary 
bonds  for  the  permanent  bonds  with  all  coupons  attached  are  entitled  to 
do  so,  under  regulations  of  the  United  States  Treasury,  by  surrendering 
their  temporary  bonds  to  their  own  banks  or  to  the  Federal  Reserve  Bank 
of  New  York.  The  permanent  bonds  on  all  issues  are  now  ready  for  deliv- 
ery except  the  permanent  First  Liberty  Loan,  Second  Converted  and  Fourth 
4 Ms,  which  will  be  available  on  dates  to  be  announced  later. 

There  is  no  way  for  the  holders  of  the  temporary  bonds  to  collect  interest 
due  after  the  date  of  the  last  coupon  on  the  temporaries  unless  they  exchange 
them.  The  exchange  should,  therefore,  be  made  without  delay.  The  new 
permanent  bonds  have  all  coupons  to  maturity  and  do  not  have  to  be  ex- 
changed again.  These  exchanges  have  been  taking  place  for  several  months 
and  the  larger  investors  in  Liberty  oonds  have  promptly  effected  the  ex- 
change and  obtained  the  new  bonds. 

It  is  the  small  investors,  composing  the  mass  of  Libertylbondholders, 
not  accustomed  to  cashing  bond  coupons  who  are  lu-ged  to  get  the  permanent 
bonds  to  which  they  are  entitled  and  thus  benefit  by  being  able  to  clip  their 
coupons  and  collect  the  interest  when  due. 

The  banks  are  ready  to  accommodate  their  customers  in  effecting  these 
exchanges  and  the  Federal  Reserve  Bank  of  New  York  has  established  a 
branch  of  its  Government  bond  department  at  19  West  44th  Street  in  New 
York,  where  exchanges  can  be  made  over  the  counter  by  individual  holders 
who  do  not  use  the  facilities  of  the  banks.  Over  4.000,000  of  the  Third 
Liberty  Loan  43^s  are  now  outstanding,  and  unless  these  bonds  are  ex- 
changed before  Sept.  15  the  holders  will  have  no  way  of  collecting  their 
interest  on  that  date. 

The  Federal  Reserve  Bank  of  New  York  as  fiscal  agent  of  the  United 
States  urges  bondholders  owning  temporary  coupon  First  Liberty  Loan 
Converted  4s  and  4 Ms,  Second  4s  and  4 Ms  and  Third  4 Ms  to  exchange 
them  at  once  through  their  own  banking  channels  where  possible  and  re- 
ceive the  new  permanent  bonds. 


SPEECH   OF  ACCEPTANCE   OF   GOVERNOR   COX, 
DEMOCRATIC  CANDIDATE  FOR  PRESIDENT. 

Gov.  James  M.  Cox,  of  Ohio,  was  on  Saturday  last  (Aug. 
7),  formally  tendered  the  nomination  for  President  as  the 
candidate  of  the  Democratic  party  The  notification  took 
place  at  the  Dayton  Fair  Grounds  before  a  large  and  en- 
thusiastic assemblage  A  spectacular  feature  of  the  day's 
events  at  Dayton,  which  preceded  the  notification  ceremon- 
ies was  a  great  parade  for  two  miles  through  the  streets  of 
Dayton,  at  hte  head  of  which  marched  Gov.  Cox  and  the 
Vice-Presidential  candidate,  Franklin  D.  Roosevelt. 

Gov..  Cox's  address  of  acceptance  is  of  unusual  length. 
We  print  it  in  full  below,  but  it  is  so  inordinately  long  that 
few  are  likely  to  read  it.  His  position  with  reference  to 
the  Covenant  of  the  League  of  Nations  is  by  no  means  alto- 
gether clear.  He  declares  that  this  is  "a  time  which  calls 
for  straight  thinking,  straight  talking  and  straight  acting," 
and  "no  time  for  wabbling,"  and  yet  indulges  in  phrases 
that  leave  many  things  in  doubt.  After  urging  that  Sena- 
tor Harding,  the  Republican  candidate  for  President,  "pro- 
poses in  plain  words  that  we  remain  out  of  it  (the  League), 
he  declares  that  as  the  Democratic  candidate  he  favors 
"going  in."  He  also  says  that  "the  first  duty  of  the  new 
Administration  clearly  will  be  the  ratification  of  the  Treaty" 
and,  interpreting  Senator  Harding's  promise  of  "formal  and 
effective  peace  so  quickly  as  a  Republican  Cougress  can 
pass  its  declaration  for  a  Republican  executive  to  sign,"  as 
meaning  a  separate  peace  with  Germany,  he  expresses  ab- 
horrence of  such  an  idea  and  says  it  would  be  "the  most 
disheartening  event  in  civilization  since  the  Russians  made 
their  sepai'ate  peace  with  Germany."  But  there  is  an  evi- 
dent desire  not  to  antagonize  those  not  altogether  of  the 
same  mind,  and  accordingly  many  paragraphs  and  passages 
like  the  following  appear  in  the  speech. 

Unquestioned  friends  of  the  League  have  made  other  propos.ils.  Our 
platform  clearly  lays  no  bar  against  any  additions  that  will  be  helpful,  but 
it  speaks  in  a  firm  resolution  to  stand  against  anything  that  disturbs  the 
vital  principle. 

We  hear  it  said  that  interpretations  are  unnecessary.  That  may  be  true, 
but  they  will  at  least  be  reassuring  to  many  of  our  citizens,  who  feel  that 
in  signing  the  treaty  there  should  be  no  mental  reservations  that  are  not 
expressed  in  plain  words,  as  a  matter  of  good  faith  to  our  associates.  Such 
interpretations  possess  the  further  virtue  of  supplying  a  base  upon  which 
agreement  can  be  reached,  and  agreement,  without  injury  to  the  covenant, 
is  now  of  pressing  importance. 

On  the  question  of  the  reduction  of  taxation,  his  attitude 
is  clear  and  unmistakable.  He  says  that  "one  of  the  first 
things  to  be  done  is  the  repeal  of  war  taxes";  also  that 
"Federal  taxation  must  be  heavily  reduced  ,and  it  will  be 
done  at  once,  if  a  Democratic  Administration  is  chosen  in 
November."  He  gives  it  as  his  opinion  that  "without  ham- 
pering essential  national  administrative  departments  by 
the  elimination  of  all  others,  and  strict  economy  every- 
where, national  taxes  can  be  reduced  in  excess  of  $2,000,- 
000,000  yearly." 


Upon  the  subject  of  the  relations  of  capital  and  labor,  he 
delivers  himself  as  follows: 

Disputes  between  labor  and  capital  are  inevitable.  The  disposition  to 
gain  the  best  bargain  possible  characterizes  the  whole  field  of  exchange, 
whether  it  be  product  for  product  or  labor  for  money.  If  strikes  are  pro- 
longed public  opinion  always  settles  them.  Public  opinion  .should  deter- 
mine results  in  America.  Public  opinion  is  the  most  interesting  charac- 
teristic of  a  democracy,  and  it  is  the  real  safety  valve  to  the  institutions 
of  a  free  government.  It  may  at  times  be  necessary  for  the  Government 
to  inquire  into  the  facts  of  a  tie-up,  but  facts,  and  not  conclusions,  should 
be  submitted. 

The  determining  form  of  unprejudiced  thought  will  do  the  rest.  During 
this  process,  governmental  agencies  must  give  a  vigilant  eye  to  the  pro- 
tection of  life  and  property,  and  maintain  firmness  but  absolute  impar- 
tiality. This  is  always  the  real  test,  but  if  official  conduct  combines 
courage  and  fairness  our  governmental  institutions  come  out  of  these  af- 
fairs untarnished  by  distrust. 

Morals  cannot  easily  be  produced  by  statute.  The  writ  of  injunction 
should  not  be  abused.  Intended  as  a  safeguard  to  person  and  property, 
it  could  easily  by  abuse  cease  to  be  the  protective  device  it  was  intended 
to  be. 

Capital  develops  into  large  units  without  violence  to  public  sentiment 
or  injury  to  public  interest — the  same  principle  should  not  be  denied  to 
labor.  Collective  bargaining  through  the  means  of  representatives  selected 
by  the  employer  and  employee  respectively  will  be  helpful  rather  than  harm- 
ful to  the  general  interest.  Besides,  there  is  no  ethical  objection  that  can 
be  raised  to  it. 

We  should  not,  by  law,  abridge  a  man's  right  either  to  labor  or  to 
quit  his  employment.  However,  neither  labor  nor  capital  should  at  any 
time  or  in  any  circumstances  take  action  that  would  put  in  jeopardy  the 
public  welfare. 

We  need  a  definite  and  precise  statement  of  policy  as  to  what  business 
men  and  workingmen  may  do  and  may  not  do  by  way  of  combination  and 
collective  action.  The  law  is  now  so  nebulous  that  it  almost  turns  upon 
the  economic  predilections  of  judge  or  jury.  This  does  not  make  for  con- 
fidence in  the  courts  nor  respect  for  the  laws,  nor  for  a  healthy  activity 
in  production  and  distribution.  There  surely  will  be  found  ways  by  which 
co-operation  may  be  encouraged  without  the  destruction  of  enterprise.  The 
rules  of  business  should  be  made  more  certain  so  that  on  a  stable  basis 
men  may  move  with  confidence. 

The  problem  of  the  railroads,  he  says,  is  still  with  us. 
"The  Government  and  the  public  should  render  every  co-op- 
eration in  the  utmost  good  faith,  to  give  thorough  test  to 
private  ownership.  The  railroads  have  had  their  lesson. 
Government  regulation  is  accepted  now  as  not  only  a  safe- 
guard to  the  public,  but  as  a  conserving  process  to  the 
utility.  Financial  credit  is  necessary  to  physical  rehabilita- 
tion and  it  should  be  sufficient  for  the  periods  of  maximum 
demand.  We  should  not  lose  sight,  however,  of  the  vast 
possibilities  of  supplementary  service  by  water.  The 
Great  Lakes  and  St.  Lawrence  navigation  project,  particu- 
larly, should  claim  the  interest  of  the  Government."  He 
extols  the  Federal  Reserve  Law,  and  says  it  "is  admitted  to 
be  the  most  constructive  monetary  legislation."  The  com- 
plete address  follows  herewith. 

Chairman  Robinson  and  Members  of  the  Notification  Committee: 

The  message  which  you  bring  from  the  great  conference  of  progressive 
thought  assembled  under  the  formal  auspices  of  the  Democratic  Party  in- 
spires within  me  a  pride  and  an  appreciation  which  I  cannot  voice.  At 
the  same  time  I  am  mindful  of  the  responsibility  which  this  function  now 
officially  places  upon  me.  As  I  measure  my  own  limitations  the  task  ahead 
of  us  should  be  approached  with  more  than  a  feeling  of  diffidence  if  I 
were  not  strengthened  and  reassured  by  the  faith  that  one  has  only  to 
practice  true  fidelity  to  conscience. 

It  is  not  the  difficult  thing  to  know  what  we  ought  to  do:  the  sense  of 
right  and  wrong  has  been  given  with  Divine  equality.  The  mistakes  of 
history  are  the  result  of  weakness  in  the  face  of  tempting  interests.  I 
thank  God,  therefore,  that  I  take  up  the  standard  of  Democracy  a  free  man, 
unfettered  by  promises  and  happy  in  the  consciousness  of  untrammeled  op- 
portunity to  render  a  service  in  the  name  of  government  that  will  hold  for 
it  the  confidence  which  it  deserves. 

"No  Time  for  Wabbling." 

We  are  in  a  time  which  calls  for  straight  thinking,  straight  talking  and 
straight  acting.  This  is  no  time  for  wabbling.  Never  in  all  our  history 
has  more  been  done  for  Goveriunent.  Never  was  sacrifice  more  sublime. 
The  most  precious  things  of  heart  and 'home  were  given  up  in  a  spirit 
which  guarantees  the  perpetuity  of  our  institutions — if  the  faith  is  kept 
with  those  who  served  and  suffered.  The  altar  of  our  Republic  is 
drenched  in  blood  and  tears,  and  he  who  turns  away  from  the  tragedies  and 
obligations  of  the  war,  not  consecrated  to  a  sense  of  honor  and  of  duty 
which  resists  every  base  suggestion  of  personal  or  political  expediency,  is 
unworthy  of  the  esteem  of  his  countrymen. 

The  men  and  women  who  by  express,  d  policy  at  the  San  Francisco  Con- 
vention charted  our  course  in  the  open  seas  of  the  future  sensed  the  spirit 
of  the  hour  and  phrased  it  with  clarity  and  courage.  It  is  not  necessary  to 
read  and  reread  the  Democratic  platform  to  know  its  meaning.  It  is  a 
document  clear  in  its  analysis  of  conditions  and  plain  in  the  pledge  of  serv- 
ice made  to  the  public.      It  carries  honesty  of  word  .ind  intent. 

Proud  of  the  leadership  and  achievement  of  the  party  in  war,  Democracy 
faces  unafraid  the  problems  of  peace.  Indeed,  its  pronouncement  has  but 
to  be  read  along  with  the  platform  framed  by  Republican  leaders  in  order 
that  both  spirit  and  purpose  as  they  dominate  the  opposing  orpmizations 
may  be  contrasted.  On  the  one  hand  we  see  pride  expressed  in  the  nation's 
glory  and  a  promise  of  service  easily  understood.  On  the  other  a  captious, 
unliappy  spirit  and  the  treatment  of  .subjects  vit.al  to  the  present  and  the 
future,  in  terms  that  have  completely  confused  the  public  mind. 

Senate  Oligarchy's  "Creed  of  Bate." 

It  was  clear  that  the  Senatorial  oligarchy  had  been  given  its  own  way  in 
the  selection  of  the  Presidential  candidate,  but  it  was  surprising  that  it  was 
able  to  fasten  into  the  party  platform  the  creed  of  hate  and  bitteniess  and 
the  vacillating  policy  that  possesses  it. 

In  the  midst  of  war  the  present  Senatorial  cabal,  led  by  Senators  Lodge, 
Penrose  and  Smoot,  was  forme<I.  Superficial  evidence  of  loyalty  to  the 
President  was  deliberate  in  order  that  the  great  rank  and  file  of  their  party, 
faithful  and  patriotic  to  the  very  core,  might  not  be  offended.     But  under- 
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neath  this  misleading  exterior  conspirators  planned  and  plotted  with  bigoted 

seal. 

With  victory  to  our  arms  they  delayed  and  obstructed  the  works  of 
peace.  If  deemed  useful  to  the  work  in  hand  no  artifice  for  interfering 
with  our  constitutional  peacemaking  authority  was  rejected. 

Before  the  country  knew,  yea,  before  these  men  themselves  knew  the  de- 
tails of  the  composite  plan  formed  at  the  peace  table  they  declared  their 
<^position  to  it.  Before  the  treaty  was  submitted  to  the  Senate  in  the 
manner  the  Constitution  provides,  they  violated  every  custom  and  every 
consideration  of  decency  by  presenting  a  copy  of  the  document,  procured 
unblushingly  from  enemy  hands,  and  passed  it  into  the  printed  record  of 
Senatorial  proceedings. 

From  that  hour  dated  the  enterprise  of  throwing  the  whole  subject  into 
a  technical  discussion,  in  order  that  the  public  might  be  confused.  The 
plan  has  never  changed  ia  its  objective,  but  the  method  has. 

At  the  outset  there  was  the  careful  insistence  that  there  was  no  desire 
to  interfere  with  the  principle  evolved  and  formalized  at  Versailles.  Later, 
it  was  the  form  and  not  the  substance  that  professedly  inspired  attack.  But 
pretense  was  futile  when  proposals  later  came  forth  that  clearly  emascu- 
lated the  basic  principle  of  the  whole  peace  plan. 

It  is  not  necessary  to  recall  the  details  of  the  controversy  in  the  Senate. 
Senator  Lodge  finally  cry.stallized  his  ideas  into  what  were  inown  as  the 
Lodge  reservations,  and  when  Congress  adjourned  these  reservations  held 
the  support  of  the  so-called  regular  Republican  leaders. 

From  that  time  the  processes  have  been  interesting.  Political  expediency 
in  its  truest  sense  dwarfed  every  consideration  either  of  the  public  interest 
or  of  the  maintenance  of  the  honor  of  a  great  political  party.  The  exclu- 
sive question  was  how  to  avoid  a  rupture  in  the  Republican  organization. 

The  Plank   that  Won  Johnson. 

The  country  received  with  interest,  to  say  the  least,  the  announcement 
'  from  Chicago,  where  the  national  convention  was  assembled,  that  a  plat- 
form plank,  dealing  with  the  subject  of  world  peace,  had  been  drawn,  leav- 
ing out  the  Lodge  reservations,  and  yet  remaining  agreeable  to  all  inter- 
ests, meaning  thereby  the  Lodge  reservationists,  tlie  mild  reservationists 
and  the  group  of  Republican  Senators  that  openly  opposed  the  League  of 
Nations  in  any  form. 

As  the  platform  made  no  definite  committal  of  policy  and  was,  in  fact, 
so  artfully  phrased  as  to  liiake  almost  any  deduction  possible,  it  passed 
through  the  convention  with  practical  unanimity.  Senator  Johnson,  how- 
ever, whose  position  has  been  consistent  and  whose  opposition  to  the  League 
in  any  shape  is  well  known,  withheld  his  support  of  the  convention's  choice 
until  the  candidate  had  stated  the  meaning  of  the  platform  and  announced 
definitely  the  policy  that  would  be  his  if  elected. 

The  Republican  candidate  has  spoken,  ard  his  utterance  calls  forth  the 
following  approval  from  Senator  Johnson 

"Yesterday  in  his  speech  of  acceptance  Senator  Harding  unequivocally 
took  his  stand  upon  the  paramount  issue  in  this  campaign — the  League  of 
Nations.  The  Republican  Party  stands  committed  by  its  platform.  Its 
standard  bearer  has  now  accentuated  that  platform.  There  can  be  no  mis- 
understanding his  words." 

Senator  Harding,  as  the  candidate  of  the  party,  and  Senator  Johnson  are  as 
one  on  this  uestioB,  and,  as  the  letter  expresses  it,  the  Republican  Party  is 
committed  both  by  platform  in  the  abstract  and  by  its  candidate  in  speci- 
fication The  threatened  revolt  among  leaders  of  the  party  is  averted,  but 
the  minority  position  as  expressed  in  the  Senate  prevails  as  that  of  the 
party.  In  short,  principle,  as  avowed  in  support  of  the  Lodge  reservations, 
or  of  the  so-called  mild  reservations,  has  been  surrendered  to  expediency. 

Denounces  Separate  Peace  Plan. 

Senator  Harding  makes  this  new  pledge  of  policy  in  behalf  of  his  party : 

"I  promise  you  formal  and  effective  peace  so  quickly  as  a  Republican 
Congress  can  pass  its  declaration  for  a  Republican  Excutive  to  sign." 

This  means  but  one  thing — a  separate  peace   with   Germany. 

This  would  be  the  most  disheartening  event  in  civilization  since  the  Rus- 
sians made  their  separate  peace  with  Germany,  and  infinitely  more  un- 
worthy on  our  part  than  it  was  on  that  of  the  Russians.  They  were  threat- 
ened with  starvation  and  revolution  had  swept  their  country. 

Our  soldiers  fought  side  by  side  with  the  Allies.  So  complete  was  the 
coalition  of  strength  and  purpose  that  General  Foch  was  given  supreme 
command,  and  every  soldier  in  the  Allied  cause,  no  matter  what  flag  he 
followed,  recognized  him  as  his  chief.  We  fought  the  war  together,  and 
now  before  the  thing  is  through  it  is  proposed  to  enter  into  a  separate  peace 
with  Germany. 

In  good  faith  we  pledged  our  strength  with  our  associates  for  the  enforce- 
ment of  terms  upon  offending  Powers,  and  now  it  is  suggested  that  this  be 
withdrawn. 

Suppose  Germany,  recognizing  the  first  break  in  the  Allies,  proposes 
something  we  cannot  accept.  Does  Senator  Harding  intend  to  send  an 
army  to  Germany  to  press  her  to  our  terms?  Certainly  the  Allied  army 
could  not  be  expected  to  render  aid.  If,  on  the  other  hand,  Germany  should 
accept  the  chance  we  offered  of  breaking  the  bond  it  would  be  for  the  ex- 
press purpose  of  insuring  a  German-American  alliance,  recognizing  that  the 
Allies — in  fact,  no  nation  in  good  standing — would  have  anything  to  do 
with  either  of  us.    . 

Says  It  Would  Be  Plain  Dishonesty. 

This  plan  would  not  only  be  a  piece  of  bungling  diplomacy,  but  plain, 
unadulterated  dishonesty,  as  well. 

No  less  an  authority  than  Senator  Lodge  said,  before  the  heat  of  recent 
controver.sy,  that  to  make  peace  except  in  company  with  the  Allies  would 
"brand  us  everlastingly  with  dishonor  and  bring  ruin  to  us.". 

And  then  after  peace  is  made  with  Germany,  Senator  Harding  would,  he 
says,  "hopefully  approach  the  nations  of  Europe  and  of  the  earth,  propos- 
ing that  understanding  which  makes  us  a  willing  participant  in  the  conse- 
cration of  nations  to  a  new  relationship." 

In  short,  America,  refusing  to  enter  the  League  of  Nations  (now  already 
established  by  twenty-nine  nations)  and  bearing  and  deserving  the  con- 
tempt of  the  world,  would  submit  an  entirely  new  project.  This  act  would 
either  be  regarded  as  arrant  madness  or  attempted  international  bossism. 

The  plain  truth  is  that  the  Republican  leaders,  obsessed  with  a  determi- 
nation to  win  the  Presidential  election,  have  attempted  to  satisfy  too  many 
divergent  views.  Incon.sistencies,  inevitable  under  the  circumstances,  rise 
to  haunt  them  on  every  hand,  and  they  find  themselves  arrayed  in  public 
thought  at  least  against  a  great  principle.  More  than  that,  their  conduct 
is  opposed  to  the  idealism  upon  which  their  party  prospered  in  other  days. 

League  No  One  Man's  Idea. 
Illustrating   these   observations  by  concrete   facts,   let  it  be  remembered 
that  those  now  inveighing  against  an  interest  in  affairs  outside  of  America 
criticized  President  Wilson  in  unmeasured  terms  for  not  resenting  the  in- 
•  vasion  of  Belgium  in  1914. 

They  term  the  League  of  Nations  a  military  alliance,  which,  except  for 
their  opposition,  would  envelop  our  country,  when,  as  a  matter  of  truth, 
the  subject  of  a  League  of  Nations  has  claimed  the  best  thought  of  America 
for  years,   and  the  League  to   Enforce  Peace  was  presided  over  by  so   dis- 


tinguished a  Republican  as  ex-President  Taft,  who,  before  audiences  in 
every  section  advocated  the  principle  and  the  plan  of  the  present  league. 

They  charge  experimentation,  when  we  have  as  historical  precedent  the 
Monroe  Doctrine,  which  is  the  very  essence  of  Article  X  of  the  Versailles 
covenant.  Skeptics  viewed  Monroe's  mandate  with  alarm,  predicting  recur- 
ring wars  in  defense  of  Central  and  South  American  States,  whose  guardians 
they  allege  we  need  not  be.  And  yet  not  a  shot  has  been  fired  in  almost  one 
hundred  years  in  preserving  sovereign  rights  on  this  hemisphere. 

They  hypocritically  claim  that  the  League  of  Nations  will  result  in  our 
boys  being  drawn  into  military  service,  but  they  fail  to  realize  that  every 
high  school  youngster  in  the  land  knows  that  no  treaty  can  override  our 
Constitution,  which  reserves  to  Congress,  and  to  Congress  alone,  the  power 
to  declare  war. 

They  preach  Americanism  with  a  meaning  of  their  own  invention,  and 
artfully  appeal  to  a  selfish  and  provincial  spirit,  forgetting  that  Lincoln 
fought  a  war  over  the  purely  moral  question  of  slavery,  and  that  McKinley 
broke  the  fetters  of  our  boundary  lines,  spoke  the  freedom  of  Cuba,  and 
carried  the  torch  of  American  idealism  to  the  benighted  Philippines.  They 
lose  memory  of  Garfield's  proplieey  that  America,  under  the  blessings  of 
God-given  opportunity,  would  by  her  moral  leadership  and  cooperation 
become  a  Messiah  among  the  nations  of  the  earth. 

Our  Duty  More  Than  National. 
These  are  fateful  times.  Organized  government  has  a  definite  duty  all 
over  the  world.  The  house  of  civilization  is  to  be  put  in  order.  The  su- 
preme issue  of  tlie  centui-y  is  before  us  and  the  nation  that  halts  and  delays 
is  playing  with  fire.  The  finest  impulses  of  humanity,  rising  above  na- 
tional linos,  merelj'  seek  to  make  another  horrible  war  impossible. 

Under  the  old  order  of  international  anarchy  war  came  overnight,  and 
the  world  was  on  fire  before  we  knew  it.  It  sickens  our  senses  to  think  of 
another.  We  saw  one  conflict  into  which  modern  science  brought  new 
forms  of  destruction  in  great  guns,  submarines,  airships,  and  poison  gases. 
It  is  not  secret  that  our  chemists  had  perfected  when  the  contest  came 
to  a  precipitate  close,  gases  so  deadly  that  whole  cities  would  be  wiped  out, 
armies  destroyed,  and  the  crews  of  battles'nips  smothered.  The  public 
prints  are  filled  with  the  opinions  of  military  men  that  in  future  wars 
the  method,  more  effective  than  gases  or  bombbs,  will  be  the  employment 
of  the  germs  of  diseases,  carrying  pestilence  and  destruction.  Any  nation 
prepared  under  these  conditions,  as  Germany  was  equipped  in  1914,  could 
conquer  the  world  in  a  year.  ' 

It  is  planned  now  to  make  this  impossible.  A  definite  plan  has  been 
agreed  upon.  The  League  of  Nations  is  in  operation.  A  very  important 
work,  under  its  control,  just  completed,  was  participated  in  by  the  Hon. 
Elihu  Root,  Secretary  of  State  under  the  Roosevelt  Administration. 

At  a  Council  of  the  League  of  Nations,  Feb.  11,  an  organizing  committee 
of  twelve  of  the  most  eminent  jurists  in  the  world  was  selected.  The  duty 
of  this  group  was  to  devise  a  plan  for  the  establishment  of  a  Permanent 
Court  of  International  Justice,  as  a  branch  of  the  League.  This  assign- 
ment has  been  concluded  by  unanimous  action.  This  augurs  well  for  world 
progress. 

Shall  We  Join  or  Not  f 

The  question  is  whether  we  shall  or  shall  not  join  in  this  practical  and 
humane  movement.  President  Wilson,  as  our  representative  at  the  peace 
table,  entered  the  League  in  our  name,  in  so  far  as  the  executive  authority 
permitted.  Senator  Harding,  as  the  Republican  candidate  for  the  Presi- 
dency, proposes  in  plain  words  that  we  remain  out  of  it.  As  the  Demo- 
cratic candidate,  I  favor  going  in. 

Let  us  analyze  Senator  Harding's  plan  for  making  a  German-American 
peace  and  then  calling  for  a  "new  relationship  among  nations,"  assuming 
for  the  purpose  of  argument  only  that  the  perfidious  hand  that  dealt  with 
Germany  would  possess  tlie  power  or  influence  to  draw  twenty-nine  nations 
away  from  a  plan  already  at  work  and  induce  them  to  retrace  every  step 
and  make  a  new  beginning.'  This  would  entail  our  appointing  another 
commission  to  assemble  with  those  selected  by  the  other  powers.  With 
the  Versailles  instrument  discarded  the  whole  subject  of  partitions  and  divi- 
sions of  territory  on  new  lines  would  be  reopened.  The  difficulties  in  this 
rgard,  as  any  fair  mind  appreciates,  would  be  greater  than  they  were  at  the 
peace  session  and  we  must  not  attempt  to  convince  ourselves  that  they 
did  not  try  the  genius,  patience  and  diplomacy  of  statesmen  at  that  time. 
History  will  say  that  great  as  was  the  allied  triumph  in  war,  no  less  a 
victory  was  achieved  at  the  peace  table. 

The  Republican  proposal  means  dishonor,  world  confusion  and  delay.  It 
would  keep  us  in  permanent  company  with  Germany,  Russia,  Turkey  and 
Mexico.  It  would  entail,  in  the  ultimate,  more  real  injury  than  the  war 
itself. 

The  Democratic  position  on  the  question,  as  expressed  in  the  platform,  is: 

"We  advocate  immediate  ratification  of  the  treaty  without  reservations 
which  would  impair  its  essential  integrity,  but  do  not  oppose  the  accept- 
ance of  any  reservation  making  clearer  or  more  specific  the  obligations  of 
the   United   States  to   the  League  associates." 

Reservations  That  He  Favors. 

The  first  duty  of  the  new  administration  clearly  will  be  the  ratification 
of  the  treaty.  The  matter  should  be  approached  without  thought  of  the 
bitterness  of  the  past.  The  public  verdict  will  have  been  rendered,  and 
I  am  confident  that  the  friends  of  world  peace  as  it  will  be  promoted  by 
the  League,  will  have  in  numbers  the  constitutional  requisite  to  favorable 
Senatorial  action. 

The  captious  may  say  that  our  platform  reference  to  resen'ations  is 
vagiie  and  indefinite.  Its  meaning,  in  brief,  is  that  we  shall  state  our  in- 
terpretation of  the  covenant  as  a  matter  of  good  faith  to  our  associates  and 
as  a  precaution  against  any  misunderstanding  in  the  future. 

The  point  is,  that  after  the  people  shall  have  spoken,  the  League  will 
be  in  tlie  hands  of  its  friends  in  the  Senate,  and  a  safe  index  as  to  what 
they  will  do  is  supplied  by  what  reservations  they  have  proposed  in  tiie 
past. 

Some  months  ago,  in  a  contributed  article  to  the  New  York  Tivies,  I 
expressed  my  own  opinion  of  the  situation  as  it  then  was.  I  reproduce  it 
here: 

"There  can  be  no  doubt  but  that  some  Senators  have  been  conscientious 
in  their  desire  to  clarify  the  provisions  of  the  treat}'.  Two  things  appar- 
ently have  disturbed  them :  First,  they  wanted  to  make  sure  that  the 
League  was  not  to  be  an  alliance,  and  that  its  basic  purpose  w.is  peace  and 
not  controversy.  Second,  they  wanted  the  other  powers  signing  the  in- 
strument to  understand  our  constitutional  limitations  beyond  which  the 
treaty-making  power  cannot  go.  Dealing  with  these  two  questions  in 
order,  it  has  always  seemed  to  me  that  the  interpretation  of  the  function 
of  the  League  might  have  been  stated  in  these  words : 

"In  giving  its  assent  to  this  treaty  the  Senate  has  in  mind  the  fact 
that  the  League  of  Nations,  which  it  embodies,  was  deWsed  for  the  sole 
purpose  of  maintaining  peace  and  comity  among  the  nations  of  the  earth 
and  preventing  the  recurrence  of  such  destructive  conflicts  as  that  through 
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which  the  world  has  just  passed.  The  co-operation  of  the  United  States 
with  the  League  and  its  continuance  as  a  member  thereof,  will  naturally 
depend  upon  the  adherence  of  the  Lea^e  to  that  fundamental  purpose.' 

"Such  a  declaration  would  at  least  express  the  view  of  the  United  States 
and  justify  the  course  which  our  nation  would  unquestionably  follow  if  the 
basic  purpose  of  the  League  were  at  any  time  distorted.  It  would  also 
appear  to  be  a  simpler  matter  to  provide  against  any  misunderstanding  in 
the  future  and  at  the  same  time  to  meet  the  objections  of  those  who  be- 
lieve that  we  might  be  inviting  a  controversy  over  our  constitutional 
rights  by  making  a  Senatorial  addition  in  words  something  like  these: 

"It  will,  of  course,  be  understood  that  in  carrying  out  the  purpose  of 
the  League  the  Government  of  the  United  States  must  at  aU  times  act  in 
strict  harmony  with  the  terms  and  intent  of  the  United  States  Constitution, 
which  cannot  in  any  way  be  altered  by  the  treaty-making  power." 

No  Changes  That  Mar  Principles. 

Unquestioned  friends  of  the  League  have  made  other  proposals.  Our 
platform  clearly  lays  no  bar  gaainst  any  additions  that  will  be  helpful,  but 
it  speaks  in  a  firm  resolution  to  stand  against  anything  that  disturbs  the 
vital  principle. 

We  hear  it  said  that  interpretations  are  unnecessary.  That  may  be 
true,  but  they  will  at  least  be  reassuring  to  many  of  our  citizens,  who  feel 
that  in  signing  the  treaty  there  should  be  no  mental  reservations  that  are 
not  expressed  in  plain  words,  as  a  matter  of  good  faith  to  our  associates. 
Such  interpretations  possess  the  further  virtue  of  supplying  a  base  upon 
which  agreement  can  be  reached,  and  agreement,  without  injury  to  the 
covenant,  is  now  of  pressing  importance. 

It  was  the  desire  to  get  things  started  that  prompted  some  members  of 
the  Senate  to  vote  for  the  Lodge  reservations.  Those  who  conscientiously 
voted  for  them  in  the  final  roll  calls  realized,  however,  that  they  acted  un- 
der duress,  in  that  a  politically  bigoted  minority  was  exercising  the  arbi- 
trary power  of  its  position  to  enforce  drastic  conditions. 

Happily  the  voters  of  the  Republic,  under  our  system  of  government,  can 
remedy  that  situation,  and  I  have  the  faith  tliat  they  will,  at  the  election 
this  Fall.  Then  organized  government  will  be  enabled  to  combine  impulse 
and  facility  in  the  making  of  better  world  conditions.  The  agencies  of 
exchange  will  automatically  adjust  themselves  to  the  opportunities  of  com- 
mercial freedom.  New  life  and  renewed  hope  will  take  hold  of  every 
nation.  Mankind  will  press  a  resolute  shoulder  to  the  task  of  read- 
justment, and  a  new  era  will  have  dawned  upon  the  earth. 

For   Quick  Repeal  of   War  Taxes. 

We  have  domestic  pioblems  to  be  settled.  They  are  most  pressing. 
Many  conditions  growing  out  of  the  war  will  not  and  should  not  continue. 
The  work  of  readjustment  will  call  for  our  best  energy,  ingenuity,  un- 
selfishness and  devotion  to  the  idea  that  it  is  the  general  welfare  we  must 
promote. 

One  of  the  first  things  to  be  done  is  the  repeal  of  war  taxes.  The  entry 
of  America  into  the  World  War  projected  our  people  into  an  unparalleled 
financial  emergency,  which  was  faced  with  a  determination  to  make  every 
sacrifice  necessary  to  victory.  Billions  in  Liberty  loans  subscribed  by  pa- 
triots regardless  of  their  financial  condition  were  instantly  placed  at  the 
disposal  of  the  Government,  and  other  billions  were  gladly  paid  into  the 
Treasury  through  many  forms  of  taxation.  To  have  paid  by  current  taxes 
more  than  one-third  of  the  expense  of  the  greatest  war  in  the  history  of 
mankind  is  a  reflection  of  the  high  sense  of  national  duty  with  which  we 
of  America  view  the  obligations  of  this  generation. 

Immediately  following  the  armistice,  measures  to  modify  onerous  and 
annoying  taxation  should  have  been  taken  and  the  Republican  Congress 
in  which  all  tax  laws  must  originate,  and  which  for  almost  two  years  has 
exclusively  held  the  pov?er  to  ameliorate  this  condition,  has  not  made  a 
single  effort  or  passed  a  single  law  to  lift  from  the  American  people  a 
load  of  war  taxation  that  cannot  be  tolerated  in  a  time  of  peace.  Federal 
taxation  must  be  heavily  reduced,  and  it  will  be  done  at  once  if  a  Demo- 
cratic administration  is  chosen  in  November. 

Without  hampering  essential  national  administrative  departments,  by 
the  elimination  of  all  others  and  strict  economy  everywhere,  national  taxes 
can  be  reduced  in  excess  of  $2,000,000,000  yearly.  Annoying  consumption 
taxes,  once  willingly  borne,  now  unjustified,  should  be  repealed.  The  in- 
comes from  war-made  fortunes,  those  of  non-producers  and  those  derived 
from  industries  that  exist  by  unfair  privilege,  may  be  able  to  carry  their 
pre.sent  load,  but  taxes  on  tlie  earnings  of  the  wage  earner,  of  the  salaried 
and  professional  man,  of  the  agricultural  producer  and  of  the  small  trades- 
man should  be  sharply  modified. 

Affainst  Excess  Profits  Tax. 

I  believe  that  a  better  form  of  taxation  than  the  so-called  excess  profits 
tax  may  be  found,  and  I  suggest  a  small  tax,  probably  1  to  IVa  per  cent., 
on  the  total  business  of  every  going  concern.  It  is  to  be  understood  that 
the  term  "business'  as  used  does  not  include  income  received  by  wage  earn- 
ers, salaried  men,  agriculturists  and  the  small  business  man,  who  should  be 
exempt  from  this  tax.  The  profiteer  and  some  of  the  highly  capitalized 
units  have  used  the  excess  profits  tax  as  a  favorite  excuse  for  loading  on 
the  consumer  by  means  of  highly  inflated  selling  prices  many  times  the 
amount  actually  paid   the  Government. 

A  necessary  condition  to  the  national  contentment  and  sound  business  is 
a  just  proportion  between  fair  profits  to  business  and  fair  prices  to  the 
consumer.  It  is  unquestioned  that  the  enormous  ex-pansion  of  public  and 
private  credit  made  necessary  as  a  part  of  war  financing,  the  diversion  of 
the  products  of  many  industries  from  their  usual  channels,  as  well  as  the 
disturbance  to  general  business  caused  by  the  withdrawal  of  millions  of 
men  from  producing  fields,  all  contributed  to  the  rise  in  prices.  Rever- 
sion of  the.se  various  agencies  to  a  more  stable  condition  will  tend  toward 
a  recession  in  the  enormously  inflated  present  prices  of  many  commodities 
and  property  values  and  there  are  now  evidences  that  a  sane  adjustment  is 
not  far  distant. 

Deep  patriotic  sentiment  enthralled  our  people  during  the  war  and 
slight  attention  was  given  to  the  enonnous  economic  changes  that  were 
then  in  progress  and  when  observed  tliese  changes  were  generally  accepted 
as  one  of  the  trials  ncessary  to  be  endured,  and  they  were  submerged  in 
the  thought  and  purpose  for  victory. 

What  Repeal   Would  Do. 

While  millions  of  free  men,  regardless  of  wealth  or  condition,  were 
giving  of  their  blood  and  substance,  many  corporations  and  men  seized 
the  very  hour  that  civilization  lay  prostrate  to  secure  for  themselves  for- 
tunes wrung  from  the  public  and  from  the  Government,  by  the  levying  of 
prices  that  in  many  cases  were  a  crime.  Under  present  taxation  laws 
much  capital  is  drawing  out  of  industry  and  finding  investment  in  non- 
taxable securities.     This  will   cea.se  if  the  changes  suggested  are  made. 

In  the  an-ilysis  of  Govenmicnt,  as  the  events  of  today  enable  ns  to  pene- 
trate the  subject,  we  see  the  difference  between  the  old  and  the  progres- 


sive kinds  of  thinking.  The  belief  of  the  reactionaries  is  that  Govern- 
ment should  not  function  more  widely  than  it  did  in  the  past,  but  they 
seem  to  forget  that  the  fundamental  of  our  plan  is  equal  rights  for  all 
and  special  privileges  for  none. 

Modern  life  has  developed  new  problems.  Civilization  continues  to  build 
along  the  same  basic  lines,  and.  altruistic  as  we  all  be  disposed  to  be, 
the  fact  remains  that  except  for  the  exchange  of  products  between  indi- 
viduals, commercial  units  and  nations,  our  development  would  be  slow. 
All  of  this  growth  goes  on  under  the  protection  of  and  with  the  encoura- 
agement  of  Government.  The  least,  therefore,  that  might  be  rendered  unto 
Government  for  this  continued  service  is  a  polic3'  of  fair  dealing. 

Too  often  the  genius  of  man  prompts  him  to  play  for  governmental 
advantage,  and  the  success  which  has  been  achieved  in  this  particular  has 
led  to  the  formation  of  groups  which  seek  this  very  advantage.  We  are 
a  busy  people,  preoccupied  in  too  large  degree  with  purely  commercial 
considerations,  and  we  have  not  recognized,  as  we  should  that  the  failure 
of  Government  to  prevent  inequalities  has  made  it  possible  for  mischievous 
spirits  to  develop  prejudice  against  the  institutions  of  Government,  rather 
than  against  administrative  policy. 

Sinister  Profiteering. 

There  is  a  very  important  difference  here.  This  difference  bears  di- 
rectly on  profiteering,  which  is  today  the  most  sinister  influence  in  Ameri- 
can life.  It  is  not  a  new  thing  in  America.  The  tribe  of  profiteers  has 
simply  multiplied  under  the  favoring  circumstances  of  war.  For  years 
large  contributions  have  been  made  to  the  Republican  campaign  fund  for 
no  purpose  except  to  buy  a  governmental  underhold.  and  to  make  illegal 
profits  as  the  result  of  preference.  Such  largesses  are  today  a  great  menace 
to  our  contentment  and  our  institutions  than  the  countless  temporary 
profiteers  who  are  making  a  mockery  of  honest  business,  but  who  can  live 
and  fatten  only  in  time  of  disturbed  prices. 

If  I  am  called  to  srevice  as  President,  means  will  be  found,  if  they  do  not 
already  exist,  for  compelling  these  exceptions  to  the  great  mass  of  square- 
dealing  American  business  men  to  use  the  same  yardstick  of  honesty  that 
governs  most  of  us  in  our  dealings  with  our  fellow-men,  or  in  language 
that  they  may  understand,  to  suffer  the  penalty  of  criminal  law. 

There  is  another  reason  for  the  fabulous  contributions  to  the  present  Re- 
publican campaign  fund.  Much  money,  of  course,  has  been  subscribed  in 
proper  partisan  zeal,  but  the  great  bulk  has  been  given  with  the  definite 
idea  of  gaining  service  in  return. 

Many  captains  of  industry,  guided  by  a  most  dangerous  industrial  phil- 
o-sopliy,  believe  that  in  controversy  between  employer  and  employee  their 
will  should  be  enforced,  even  at  the  point  of  the  bayonet.  I  speak  know- 
ingly. I  have  passed  through  many  serious  industrial  troubles.  I  know 
something  of  their  psychology,  the  stages  through  which  they  pass,  and  the 
dangerous  attempts  that  are  sometimes  made  to  end  them. 

Disputes  between  labor  and  capital  are  inevitable.  The  disposition  to 
gain  the  best  bargain  possible  characterizes  the  whole  field  of  exchange, 
whether  it  be  product  for  product  or  labor  for  money.  If  strikes  are  pro- 
longed public  opinion  always  settles  them.  Public  opinion  should  deter- 
mine results  in  America.  Public  opinion  is  the  most  interesting  charac- 
teristic of  a  democracy,  and  it  is  the  real  safety  valve  to  the  institutions 
of  a  free  government.  It  may  at  times  be  necessary  for  the  Government  to 
inquire  into  the  faets  of  a  tieup,  but  facts,  and  not  conclusions,  should  be 
submitted. 

The  determining  form  of  unprejudiced  thought  will  do  the  rest.  During 
this  process,  governmental  agencies  must  give  a  vigilant  eye  to  the  pro- 
tection of  life  and  property,  and  maintain  firmness  but  absolute  partiality. 
This  is  always  the  real  test,  but  if  official  conduct  combines  courage  and 
fairness  our  governmental  institutions  come  out  of  these  affairs  untar- 
nished by   distrust. 

Must  Teach  Our  Aliens. 

This  is  not  an  academic  obsei-vation.  It  is  the  mere  recital  of  experi- 
ence. Um-est  has  been  reinforced  in  no  small  degree  by  the  great  mass 
of  unassimilated  aliens.  Attracted  by  an  unprecedented  demand  for  labor, 
they  have  come  to  our  shores  by  the  thousands.  As  they  have  become 
acquainted  with  the  customs  and  opportunities  of  American  life  thousands 
of  them  have  become  citizens,  and  are  owners  of  their  own  homes.  How- 
ever, the  work  of  assimilation  too  long  was  merely  automatic.  One  mil- 
lion six  hundred  thousand  foreign-born  in  this  country  cannot  read  or 
write  our  language.  Our  interest  in  tliem  in  the  main  has  been  simply 
as  laborers  assembled  in  the  great  trade  centers,  to  meet  the  demand  of 
the  hour.  Without  home  or  community  ties,  many  have  been  more  or  less 
nomadic,  creating  the  problem  of  excessive  turnover,  which  has  perplexed 
manufacturing  plants. 

But  this  has  not  been  the  worst  phase  of  the  situation.  Unfamiliar  with 
law,  having  no  understanding  of  the  principles  of  our  Government,  they 
liave  fallen  an  easy  prey  to  unpatriotic  and  designing  persons.  Public 
opinion  has  had  no  influence  upon  them,  because  they  have  been  isolated 
from  the  currents  of  opinion,  all  due  to  their  not  being  able  to  read  or 
write  our  language.  It  is  the  duty  of  the  Federal  Government  to  stimu- 
late the  work  of  Americanization  on  the  part  of  church,  school,  community 
agencies.    State    Governments    and    industry    itself. 

In  the  past,  many  industries  that  have  suffered  from  chronic  restless- 
ness liave  been  the  chief  contributors  to  their  own  troubles.  The  foreigner 
with  Kuropean  standards  of  living  was  welcomed,  but  too  often  no  attempt 
was  made  to  educate  him  to  domestic  ideals,  for  the  simple  reason  that 
it  adver.sel3'  affected  tlie  ledger.  It  has  been  my  observation  tliat  the  man 
who  learns  our  langu.igc  yields  to  a  controlling  public  opinion  and  re- 
spects our  laws ;  besides,  in  proportion  as  his  devotion  to  American  life 
develops,   his  interest   in  the  impulsive  processes  of   revolution   diminishes. 

We  must  be  patient  in  the  work  of  assimilation  and  studiously  avoid 
oppressive  inea.sures  in  the  face  of  mere  evidence  of  misunderstanding.  We 
have  a  composite  nation.  The  Almighty  doubtless  intended  it  to  be  such. 
We  will  not,  howe^■e^,  develop  patriotism  unless  we  demonstrate  the  dif- 
ference betwee/i   despotism   and   democracy. 

Freedom  of  Speech  and  of  the  Press. 

The  necessity  for  the  drastic  laws  of  war  days  is  not  present  now,  and 
we  should  return  at  the  earliest  opportunity  to  the  statutory  provisions 
passed  in  time  of  peace  for  the  general  welfare.  There  is  no  condition  now 
that  warrants  any  infringement  on  the  right  of  free  speech  and  assembly 
nor  on  the  liberty  of  the  press.  The  greatest  measure  of  individual  free- 
dom consistent  with  the  safety  of  our  institutions  should  be  given.  Ex- 
cessive regulation  causes  manifestations  that  compel  restraint.  The  police 
power,  therefore,  is  called  to  action  because  the  legislati\'e  authority  acted 
unwisely. 

No  Forbearance  for  Foe  of  Oovernmenl. 

A  forbearing  policy  is  not  the  proper  one  for  the  deliberate  enemy  of 
our  institutions.  He  is  of  the  kind  that  knows  conditions  abroad  and  here. 
Tlie  difference  between  autocracy  and  democracy  is  well  marked  in  his 
mind.     He  is  opposed  to  gorernment   in  any   form,   and   he  hates  ours  be- 
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cause  it  appeals  to  those  whom  he  would  convert  to  his  creed.  Any  policy 
of  terrorism  is  fuel  to  his  flame  of  anarchy.  Those  whom  he  seeks  to 
arouse,  in  time,  realize  the  difference  between  his  and  their  mental  atti- 
tude, so  that  when  the  law  lays  hand  upon  his  willful  menace  to  govern- 
ment, the  purpose  of  it  becomes  plain  to  them. 

Official  contempt  for  the  law  is  a  harmful  exhibition  to  our  people. 
It  is  difficult  to  follow  the  reasoning  of  any  one  who  would  seek  to  make 
an  issue  of  the  question  of  law  enforcement.  The  Executive  obligation, 
both  national  and  State,  on  assuming  the  oath  of  office  is  to  "preserve, 
protect  and  defend  the  Constitution  of  the  United  States."  The  Consti- 
tution, in  its  essence,  is  the  license  and  limitation  given  to  and  placed 
upon  the  law-making  body.  The  legislative  branch  of  government  is  sub- 
jected to  the  rule  of  the  majority. 

The  public  official  who  fails  to  enforce  the  law  is  an  enemy  both  to 
the  Constitution  and  to  the  American  principle  of  majority  rule.  It 
would  seem  quite  unnecessary  for  any  candidate  for  the  Presidency  to 
say  that  he  does  not  intend  to  violate  his  oath  of  office.  Any  one  who  is 
false  to  that  oath  is  more  unworthy  than  the  law  violator  himself. 

Some  Principles  of  Labor. 

Morals  cannot  easily  be  produced  by  statute.  The  vrit  of  injunction 
should  not  be  abused.  Intended  as  a  safeguard  to  person  and  property,  it 
could  easily  by  abuse  cease  to  be  the  protective  device  it  was  intended 
to  be. 

Capital  develops  into  large  units  without  violence  to  public  sentiment 
or  injury  to  public  interest — the  same^  principle  should  not  be  denied  to 
labor.  Collective  bargaining  through  the  means  of  representatives  selected 
by  the  employer  and  employee  respectively  will  be  helpful  rather  than  harm- 
ful to  the  general  interest.  Besides,  there  is  no  ethical  objection  that  can 
be  raised  to  it. 

We  should  not,  by  law,  abridge  a  man's  right  either  to  labor  or  to  quit 
his  employment.  However,  neither  labor  nor  capital  should  at  any  time  or 
in  any  circumstances  take  action  that  would  put  in  jeopardy  the  public 
welfare. 

We  need  a  definite  and  precise  statement  of  policy  as  to  what  business 
men  and  workingmen  may  do  and  may  not  do  by  way  of  combination  and 
collective  action.  The  law  is  now  so  nebulous  that  it  almost  turns  upon  the 
economic  predilections  of  judge  or  jury.  This  does  not  make  for  confi- 
dence in  the  courts  nor  respect  for  the  laws,  nor  for  a  healthy  activity  in 
production  and  distribution.  There  surely  will  be  found  ways  by  which 
co-operation  may  be  encouraged  without  the  destruction  of  enterprise. 
The  rules  of  business  should  be  made  more  certain  so  that  on  a  stable 
basis   men  may  move  with   confidence. 

Government,  however,  should  provide  the  means  in  the  treatment  of  its 
employees,  to  keep  in  touch  with  conditions  and  to  rectify  wrong.  It  is 
needless  to  say  that,  in  order  to  be  consistent,  facts  should  at  all  times  jus- 
tify the  pre-supposition  that  the  Government  employees  are  properly  com- 
pensated. 

The  child  life  of  the  nation  should  be  conserved ;  if  labor  in  immature 
years  is  permitted  by  one  generation  it  is  practicing  unfairness  to  the 
next. 

Helping  Farmer  and  Consumer. 

Agriculture  is  but  another  form  of  industry.  In  fact,  it  is  the  basis 
of  industry  because  upon  it  depends  the  food  supply.  The  drift  from 
countryside  into  the  city  carries  disquieting  portents.  If  our  growth  in 
manufacturing  in  the  next  few  years  holds  its  present  momentum,  it  will 
be  necessary  for  America  to  import  foodstuffs.  It  therefore  devolves  upon 
government,  through  intensive  scientific  co-operation,  to  help  in  maintain- 
ing as  nearly  as  possible  the  existing  balance  between  food  production  and 
consumption.  Farming  will  not  inspire  individual  effort  unless  profits, 
all  things  considered,  are  equal  to  those  in  other  activities. 

An  additional  check  to  depleted  ranks  in  the  fields  would  be  the  estab- 
lishment of  modern  State  rural  school  codes.  The  Federal  Government 
should  maintain  active  sponsorship  of  this.  Rural  parents  would  be  lack- 
ing in  the  element  which  makes  civilization  enduring  if  they  did  not 
desire  for  their  children  educational  opportunities  comparable  to  those  in 
the  cities. 

The  price  the  consumer  pays  for  foodstuffs  is  no  indication  of  what  the 
producer  receives.  There  are  too  many  turn-overs  between  the  two.  So- 
ciety and  Government,  particularly  local  and  State,  have  been  remiss  in 
not  modernizing  local  marketing  facilities.  Municipalities  must  in  large 
measure  interest  themselves  in,  if  not  directly  control,  community  mar- 
kets. This  is  a  matter  of  such  importance  that  the  Federal  Government 
can  profitably  expend  money  and  effort  in  helping  to  evolve  methods  and 
to  show  their  virtues. 

The  farmer  raises  his  crop,  and  the  price  which  he  receives  is  deter- 
mined by  supply  and  demand.  His  products  in  beef  and  pork  and  produce 
pass  into  cold  storage,  and  ordinarily  when  they  reach  the  consumer  the 
law  of  supply  and  demand  does  not  obtain. 

The  preservation  of  foodstuffs  by  cold  storage  is  a  boon  to  humanity, 
and  it  should  be  encouraged.  However,  the  time  has  come  for  its  vigilant 
regulation  and  inasmuch  as  it  becomes  a  part  of  interstate  commerce,  the 
responsibility  is  with  the  Federal  Government.  Supplies  are  gathered  in 
from  the  farm  in  times  of  plenty.  They  can  easily  be  fed  out  to  the  con- 
sumer in  such  manner  as  to  keep  the  demand  in  excess  of  that  part  of  the 
supply  which  is  released  from  storage.  This  is  an  unfair  practice  and 
should  be  stopped.  Besides,  there  should  be  a  time  limit  beyond  which 
perishable   foodstuffs   should  not   be  stored. 

For  Farmers  in  Executive  Posts. 

Every  successful  modern  business  enterprise  has  its  purchasing,  pro- 
ducing and  selling  departments.  The  farmer  has  maintained  only  one, 
the  producing  department.  It  is  not  only  fair  that  he  be  enabled  both 
to  purchase  and  to  sell  advantageously,  but  it  is  absolutely  necessary  be- 
cause he  has  become  a  competitor  with  the  manufacturer  for  labor.  He 
has  been  unable  to  compete  in  the  past  and  nis  help  in  consequence  has 
been  insufficient.  Therefore  the  right  of  co-operative  purchasing  and  sell- 
ing, in  the  modem  view,  should  be  removed  from  all  question. 

Agricultural  thought  has  not  been  sufficiently  represented  in  affairs  of 
government.  Many  of  the  branches  of  the  Government  which  deal  re- 
motely or  directly  with  the  soil  and  its  problems  and  its  possibilities  would 
be  more  valuable  to  the  general  welfare  if  the  practical  experience  of  the 
farmer  were  an  element  in  their  administration. 

To  bo  specific,  the  Interstate  Commerce  Commission,  the  Federal  Re- 
serve Board,  the  Federal  Trade  Commission  and  the  United  States  Tariff 
Commission  are  administered  by  business  men.  Does  any  one  contribute 
more  to  the  making  and  success  of  railroads  than  the  farmer,  or  to  the 
creation  and  prosperity  of  the  banks,  or  to  the  stability  of  manufacturing 
and   trade  units,  or  to  the  agencies  interested  in   exporting? 

Our  objective  should  be  a  decreased  tenantry.  With  the  period  of  occu- 
pancy uncertain,  the  renter  strips  land  of  its  fertile  elements,  and  each 
year  diminishes  our  national  assets.     Under  the  operation  of  the  Federal 


Reserve  and  the  Farm  Loan  acts,  encouragement  has  come  to  thousands 
who  find  that  industry,  character  and  intelligence  are  a  golden  security 
to  the  people's  banker,  the  Government  of  the  United  States. 

Borne    Owning    Balks    Sedition. 

Multiply  our  home  owners,  and  you  will  make  the  way  of  the  seditious 
agitator  more  difficult.  Bring  into  the  picture  of  American  life  more 
families  having  a  plot  of  garden  and  flowers  all  their  own  and  you  will 
find  new  streams  running  into  the  national  current  of  patriotism. 

Help  to  equalize  the  burdens  of  taxation  by  making  the  holders  of  hid- 
den wealth  pay  their  share  with  those  whose  property  is  in  sight.  In 
short,  remove  the  penalty  imposed  upon  home-building  thrift,  and  thou- 
sands of  contented  households  under  the  shelter  of  their  own  roof  will 
look  upon  government  with  affection,  recognizing  that  in  protecting  it 
they  protect  themselves. 

There  are  more  home  owners  in  America  than  ever  before.  The  pros- 
perity of  the  country  under  Democratic  rule  has  been  widely  diffused. 
Never  before  has  the  great  mass  of  the  people  shared  in  the  blessings  of 
plenty.  There  is  much  to  be  done,  however,  in  multiplying  our  home-owners. 
Nothing   will   bring  more   golden   return   to   the  welfare    of    the   Republic. 

Common  prudence  would  suggest  that  we  increase  to  our  utmost  our 
area  of  tillable  land.  The  race  between  increased  consumption  and  added 
acreage  has  been  an  unequal  one.  Modern  methods  of  soil  treatment  have 
been  helpful,  but  they  have  their  limitations. 

There  are  stiU  vast  empires  in  extent,  in  our  country,  performing  no 
service  to  humanity.  They  require  only  the  applied  genius  of  men  to 
cover  them  with  the  bloom  and  harvest  of  human  necessities.  The  Gov- 
ernment should  turn  its  best  engineering  talent  to  the  task  of  irrigation 
projects.     Every  dollar  spent  will  yield  compensating  results. 

Our  Transportation  Problem. 

Any  discussion  of  the  question  of  food  supply  leads  very  quickly  to  the 
closely  related  matter  of  transportation.  There  is  no  one  thing  which 
brings  us  so  intermittently  to  critical  conditions  than  the  insufficiency  of 
our  transportation  facilities.  Both  the  railroads  and  the  public  are  to 
blame.  There  has  been  no  material  addition  to  the  total  mileage  in  the 
last  ten  years,  and  the  increase  in  terminals  has  been  much  less  than  re- 
quired. 

At  the  beginning  of  the  war  the  rolling  stock  was  sadly  reduced  and 
inadequate.  The  public  had  not  given  in  pay  for  service  sufficient  reve- 
nues on  which  credit  could  be  allowed  by  the  banks.  Moral  assistance  was 
withheld  because  of  railroad  policies  that  did  not  bring  approval.  Many 
of  these  corporations  had  made  themselves  a  part  of  political  activities, 
local,  State  and  national. 

Then  there  were  more  or  less  sporadic  instances  of  stock-watering  opera- 
tions and  the  exploitation  of  utility  properties  for  personal  gain.  Abuses 
were  not  general,  but  they  were  sufficient  to  bring  the  entire  railroad  sys- 
tems of  the  country  in  disrepute.     The  good  suffered  with  the  evil. 

When  the  transportation  lines  were  taken  over  by  the  Government  they 
were  barely  able  to  limp  through  the  task  of  the  day.  Unity  in  operation, 
the  elimination  of  the  long  haul  and  the  merging  of  every  mile  of  track  , 
and  terminal  and  every  car  and  engine  into  a  co-ordinated  plan  of  opera- 
tion enabled  the  Government  to  transport  troops  and  supplies,  at  the 
same  time  affording,  under  great  stress,  a  satisfactory  outlet  for  our  in- 
dustries. 

It  should  be  remembered  in  this  connection  that  except  for  the  motor 
truck,  which  supplemented  transportation  by  rail,  and  except  for  the 
great  pipe  lines,  which  conveyed  oil  for  commercial  purposes,  we  should 
not,  in  all  probability,  have  been  able  to  throw  our  deciding  strength 
into   the   balance  and   win   the  war. 

Praise  for   Rail  Service   in   War. 

Any  attempt  to  discredit  the  Federal  operation  of  railroads  during  the 
years  of  grave  emergency  is  unfair.  In  the  case  fo  those  who  know  the 
facts  it  is  insincere.  Too  much  cannot  be  said  in  praise  of  those  who 
directed  this  work,  nor  of  the  men  who  physically  operated  the  lines 
under  the   discouraging  conditions  of  poor   equipment. 

But  all  of  this  is  water  over  the  wheel.  The  problem  of  the  railroads 
is  still  with  us.  The  Government  and  the  public  should  render  every  co- 
operation in  the  utmost  good  faith,  to  give  thorough  test  to  private  own- 
ership. The  railroads  have  had  their  lesson.  Government  regulation  is 
accepted  now  as  not  only  a  safeguard  to  the  public,  but  as  a  conserving 
process  to  the  utility.  Financial  credit  is  necessary  to  physical  rehabili- 
tation and  it  should  be  sufficient  for  the  periods  of  maximum  demand. 

We  should  not  lose  sight,  however,  of  the  vast  possibilities  of  supple- 
mentary service  by  water.  The  Great  Lakes  and  St.  Lawrence  navigation 
project,  particularly,  should  claim  the  interest  of  the  Government.  About 
one-third  of  our  States  would  be  supplied  with  an  outlet  for  every  ton  of 
their  exports.  The  opportunity  to  make  of  the  lake  harbors  great  ocean 
ports  of  entry  is  inspiring  to  contemplate. 

In  the  crop-moving  period,  the  call  on  the  railroads  is  staggering. 
Grain  piles  up  in  the  elevators.  With  stagnation  more  or  less  general,  the 
farmer  sells  his  product  under  the  most  unfavorable  conditions.  The 
trackage  and  the  terminals  in  Middle  States  particularly,  are  clogged  with 
this  traffic  and  interference  with  local  movements  of  freight  is  inevitable. 
The  solution  would  be  simplified  by  utilizing  the  waterways. 

Aside  from  this,  the  accruing  gain  from  every  crop  would  be  a  con- 
sideration, for  the  reason  that  the  price  of  grain  in  this  country  is  made 
by  the  Chicago  market  and  it  is  determined  by  the  London  quotations. 
The  price  in  the  British  metropolis  is  a  stated  figure  less  the  cost  of  trans- 
portation. The  routing  of  these  commodities  by  water  would  effect  a 
saving  of  approximately  8  cents  a  bushel,  which  means  that  American 
grain  would  net  just  that  much  more. 

Triumph  of  the  Reserve  Act. 

For  more  than  forty  years  before  Woodrow  Wilson  was  elected  President 
in  1912,  a  reform  of  our  banking  and  currency  system  had  been  almost 
universally  demanded,  and  had  been  year  after  year  deferred  or  refused 
by  the  stand-pat  element  of  the  Republican  party  in  obedience  to  orders. 
The  control  of  money  and  interest  rates  had  long  been  held  by  favored 
groups,  who  were  thus  able  to  dominate  markets,  regulate  prices,  favor 
friends,  destroy  rivals,  precipitate  and  end  panics,  and  in  short,  through 
their  financial,  social  and  political  outposts,  be  the  real  rulers  of  America. 

The  Federal  Reserve  act  was  originated,  advocated  and  made  a  law  by  a 
Democratic  President  and  Congress  against  the  bitter  protests  of  the  Re- 
publican stand-patters,  who  almost  without  exception  voted  against  it. 
Among  these  men  are  the  familiar  names  of  Senators  Lodge,  Penrose  and 
Smoot,  the  inside  Senate  cabal  responsible  for  the  existing  status  in  the 
leadership  of  their  party. 

The  Federal  Reserve  act  is  admitted  to  be  the  most  constructive  mone- 
tary legislation  in  history.  At  a  stroke  it  transferred  the  power  over 
money   and   credit   and   all  they  represent   from   one   financial   district  out 
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into  the  keeping  of  the  people  themselves,  and  instead  of  one  center  to 
which  all  paid  tribute  there  are  twelve  citadels  of  financial  freedom  where 
every  citizen  has  an  equal  right  and  where  the  principle  that  the  credit 
of  American  business  shall  be  free  is  the  basis  of  administration. 

Every  citizen  should  be  alert  to  g:uard  this  great  Institution,  which  is  his 
guarantee  of  credit  independence.  It  should  be  kept  from  the  hands  of 
those  who  have  never  been  its  friends,  and  who  by  changes  in  a  few  ob- 
scure phrases  could  translate  it  into  a  greater  power  for  evil  than  it  ever 
has  been  for  good. 

Marshalled  Nation's  Wealth  for  War. 
It  is  almost  unnecessary  to  speak  of  the  Federal  Reserve  system  in 
connection  with  the  winning  of  the  war,  as,  next  to  the  consecration  of 
our  manhood  and  womanhood  itself,  the  greatest  factor  was  the  marshaling 
into  one  unit  through  the  Federal  Reserve  banks  of  the  stupendous  wealth 
of  America. 

To  those  of  vision  who  look  out  beyond  our  shores  into  that  commercial 
domain  where  we  are  so  justly  entitled  to  enter  in  a  time  of  peace,  latent 
power  of  the  Federal  Reserve  system  can  be  seen  promoting  in  every  quar- 
ter of  the  globe  an  ever-widening  flow  of  American  commerce.  We  will 
soon  have  a  merchant  marine  fleet  of  11,000,000  tons  aggregate,  every  ship 
flying  the  American  flag  and  carrying  in  American  bottoms  the  products  of 
mill  and  mine  and  factory  and  farm.  This  would  seem  to  be  a  guarantee 
of  continued  prosperity. 

Our  facilities  for  exchange  and  credit,  however,  in  foreign  parts,  should 
be  enlarged  and  under  the  Federal  Reserve  system  banks  should  be  estab- 
lished in  important  trading  centers. 

I  am  impressed  also  with  the  importance  of  improving,  if  not  reorgan- 
izing, our  Consular  service.  The  certain  increase  in  foreign  trade  would 
seem  to  demand  it. 

This  suggests  another  change.  Our  Ambassadors  to  foreign  countries 
have  had  assigned  to  them  a  military  and  a  naval  attache.  The  staff 
should  be  enlarged,  so  as  to  include  an  officer  of  the  Government  whose 
exclusive  duty  would  be  to  make  observation  and  report  development  and 
improvement  in  educational  and  social  problems  generally. 

Budget  System  Necessary. 

Government  burreaus  during  the  war  had  close  contact  with  the  business 
organization  of  the  country.  That  experience  revealed  the  modem  need  of 
reorganization  along  purely  business  lines.  The  advantages  of  a  democ- 
racy in  government  need  not  be  recounted.  It  has  been  held  by  experts 
that  it  involves  the  disadvantage  of  disbursements,  authorized  by  the  law- 
making power  without  sufficient  knowledge  of  the  need  of  the  service  or 
the  possibilities  of  extravagance. 

The  answer  to  this  is  the  budget  system.  No  successful  business  enter- 
prise of  any  size  can  operate  without  it.  For  a  hundred  years  the  Federal 
unit,  and  the  States  as  well,  made  appropriations  without  determining  the 
difference  between  department  need  and  caprice,  at  the  same  time  paying 
little  attention  to  the  relation  as  between  income  and  expense.  Many  of  the 
States  have  adopted  a  budget  system,  and  with  a  success  that  carries  no 
exception.  Efficiency  has  been  improved — departmental  responsibility  has 
been  centered,  and  economies  have  been  effected.  The  same  can  be  done 
by  the  Federal  Govenmient. 

The  system  will  reveal  at  once,  as  it  did  in  the  States,  a  vase  surplusage 
of  employees.  It  awakens  individual  interest,  encourages  greater  effort 
and  gives  opportunity  for  talent  to  assert  itself.  The  normal  course  of 
least  resistance  develops  in  Government  bureaus  and  hardpan  which  retards 
progress.  When  the  reorganizition  is  made,  pay  should  be  commensurate 
with  service.  Many  Federal  departments,  whose  ramifications  touch  the 
country  generally,  have  lost  valuable  men  to  business.  This  has  badly 
crippled  Post  Offices,  the  Railway  Mail  Service  and  other  branches. 

I  am  convinced,  after  considerable  study  of  the  subject,  that  the  ex- 
pense of  the  Government  can,  without  loss  of  efficiency,  be  reduced  to  a 
maximum  of  $4,000,000,000,  including  sinking  fund  and  interest  on  the 
national  debt. 

When  we  enter  the  League  of  Nations,  we  should  at  the  same  time  di- 
minish our  cost  for  armament.  To  continue  expenditures  in  either  the  War 
or  the  Navy  Department  on  a  vast  scale,  once  our  membership  in  the 
League  is  assured,  would  seem  to  be  a  very  definite  refutation  of  the 
advantages  of  the  world  plan  which  we  believe  it  possesses. 

An  appealing  fundamental  in  the  League  method  is  the  reduction  of 
armaments.  We  cannot  afford  to  do  it  until  other  nations  do  likewise.  If 
we  do  not  enter  the  League,  hundreds  of  millions  of  dollars  must  be  spent 
for  armaments.  If  we  go  in — and  I  believe  the  people  will  insist  on  it — 
then  we  can  count  on  economies. 

War  Won,  But  No  Pepublican  Pride. 
Since  the  last  national  conventions  of  the  two  great  parties  a  world  war 
has  been  fought — historic,  unprecedented.  For  many,  many  months  civi- 
lization hung  in  the  balance.  In  the  despair  of  dark  hours  it  seemed  as 
though  a  world  dictator  was  inevitable,  and  that  henceforth  men  and  women 
who  had  lived  in  freedom  would  stand  at  attention  in  the  face  of  the  drawn 
sword  of  military  autocracy. 

The  very  soul  of  America  was  touched  as  never  before  with  a  fear  that 
our  liberties  were  to  be  taken  away.  What  America  did  needs  no  reitera- 
tion here.  It  is  known  of  all  men.  History  will  acclaim  it ;  poets  will 
find  it  an  inspiration  throughout  the  ages. 

And  yet  there  is  not  a  line  in  the  Republican  platform  that  breathes  an 
emotion  of  pride  or  recites  our  national  achievement.  In  fact,  if  a  man 
from  Mars  were  to  depend  upon  the  Republican  platform  or  its  spoken  in- 
terpretation by  the  candidate  of  that  party  as  his  first  means  of  informa- 
tion he  would  not  find  a  syllable  telling  him  that  the  war  had  been  won 
and  that  America  had  saved  the  world- 
How  ungenerous,  how  ungracious  all  of  this  is ;  how  unfair  that  a  mere 
group  of  leaders  should  so  demean  themselves  in  the  name  of  the  party  of 
Lincoln  and  McKinley  and  Roosevelt. 

The  discourtesy  to  the  President  is  an  affair  of  political  intrigue.  His- 
^tory  will  make  it  odious.  As  well  might  it  be  directed  at  a  wounded 
soldier  of  the  war.  One  fell  in  the  trench  ;  the  strength  of  the  other  was 
broken  in  the  enormous  labors  of  his  office. 

Others  Who  Helped  the  Victory. 

But  others  were  ignored — the  men  and  women  who  labored  at  home 
with  an  industry  and  a  skill  that  words  cannot  recount  1 

What  of  the  hands  that  moved  the  lathe  by  day  and  the  needle  by  night? 

What  of  the  organizations,  superbly  effective,  that  conserved  food  and 
fed  the  world — that  carried  nourishment  to  the  very  front  trenches  in 
the  face  of  hell's  furies — that  nursed  the  wounded  back  to  life — that 
burled  the  dead  in  the  dark  shelter  of  the  night— that  inspired  business 
men  and  artisans  of  all  parties  to  work  in  liarmony? 

What  of  the  millions  of  men,  women  and  children  of  all  creeds,  religious 
and  otherwise,  who  stood  in  the  ranks  as  firm  as  soldiers  overseas,  undi- 
vided by  things  they  once  quarreled  about? 


What  of  the  Government  itself — confirming  the  faith  of  our  fathers  as 
sufficient  to  meet  the  storms  of  time? 

Why  the  sneer  at  labor  with  the  veiled  charge  that  it  was  a  mere 
slacker  ? 

The  spectacle  is  sufficient  to  convince  any  unprejudiced  man  that  the 
Republican  leaders  who  have  taken  charge  of  their  party  and  nominated 
its  candidate  are  no  more  possessed  of  the  spirit  of  the  hour  than  they 
were  in  1912  when  they  precipitated  a  revolution  within  the  rank  and  file 
of  a  great  organization.  If  further  proof  were  needed,  the  action  of  the 
present  Congress  supplies  it.  Not  a  constructive  law  can  be  cited.  Money 
and  time  were  wasted  in  seeking  to  make  a  military  triumph  an  odious 
chapter  in  history — and  yet  is  it  not  significant  that,  after  two  years  of 
sleuthful  inquiry,  there  was  nothing  revealed  in  that  vast  enterprise,  car- 
rying billions  of  dollars  in  expense,  upon  which  they  could  base  even  a 
whisper  of  dishonesty? 

The  Mexican  situation,  trying  to  our  patience  for  years,  begins  to  show 
signs  of  improvement.  Not  the  least  of  the  things  that  have  contributed 
to  it  is  a  realization  by  the  people  of  that  country  that  we  have  neither  the 
lust  for  their  domain  nor  disposition  to  disturb  their  sovereign  rights. 
Peace  smiles  upon  the  border  and  incentive  to  individual  effort  seems  to 
be  making  a  national  aspiration. 

Gratitude  to  Our  Fighters. 

Many  elements  have  made  our  Republic  enduring ;  not  the  least  of 
which  is  a  sustained  gratitude.  The  richest  traditions  of  our  land  are 
woven  from  historic  threads  that  tell  the  bravery  of  our  soldiers  of  every 
war.  They  make  the  first  impressions  of  history  upon  the  minds  of  our 
children  and  bind  the  hearts  of  generations  together. 

Never  in  all  time  will  the  performance  of  our  soldiers  in  the  late  war 
be  surpassed.  From  farm,  forest  and  factory  they  gathered  together  in 
the  training  camps — from  countryside  and  city — men  whose  hands  were 
calloused  by  labor,  others  whose  shoulders  showed  the  stoop  of  office  task 
— the  blood  of  many  nations  flowing  in  their  veins — and  the  same  impulse 
ran  from  the  front  trench  in  Europe  back  to  the  first  day  in  training. 

We  must  not  forget  that  war  breaks  into  the  plans  of  young  men,  and 
their  first  chart  of  life  is  in  a  sense  more  important  than  any  calculation 
later  on.  In  college  and  shop — in  every  calling,  they  were  building  the 
base  for  their  careers.  Thousands  of  them  by  the  circumstances  of  injury 
or  the  disturbance  of  domestic  conditions  which  war  always  brings  were 
compelled  to  change  their  whole  course  of  life. 

We  owe  a  debt  to  those  who  died,  and  to  those  the  honored  dead  left 
dependent.  We  owe  a  debt  to  the  wounded  ;  but  we  must  realize  that  con- 
siderable compensation  is  due  those  also  who  lost  much  by  the  break  in 
their  material  hopes  and  aspirations.  The  genius  of  the  nation's  mind  and 
the  sympathy  of  its  heart  must  inspire  intensive  thoughtful  effort  to 
assist  those  who  saved  our  all. 

I  feel  deeply  that  the  rehabilitation  of  the  disabled  soldiers  of  the  re- 
cent war  is  one  of  the  most  vital  issues  before  the  people,  and  I,  as  a 
candidate,  pledge  myself  and  my  party  to  those  young  Americans  to  do 
all  in  my  power  to  secure  for  them  without  unnecessary  delay  the  imme- 
diate training  which  is  so  necessary  to  fit  them  to  compete  in  their  strug- 
gle to  overcome  that  physical  handicap  incurred  while  in  the  service  of 
their  Government.  I  believe  also  that  the  Federal  Board  of  Vocational 
Rehabilitation  as  far  as  possible  should  employ  disabled  soldiers  them- 
selves to  supervise  the  rehabilitation  of  disabled  soldiers,  because  of  their 
known  sympathy  and  understanding.  The  board  itself  and  all  agencies 
under  it  should  be  burdened  with  the  care  of  securing  for  the  disabled 
soldier  who  has  finished  his  training,  adequate  employment.  These  men 
will  inspire  future  generations  no  less  than  they  have  themselves  been  in- 
spired by  the  heroes  of  the  past. 

No  greater  force  for  patriotic  effort  was  found  when  we  were  drawn 
into  the  late  conflict  than  the  example  and  activity  of  our  veterans  of  pre- 
vious wars.  Under  the  colors  they  loved  gathered  the  soldiers  of  the  past, 
bringing  quickly  to  their  support  the  new  army  of  the  republic.  Response 
in  the  Southland  by  veterans  who  wore  the  gray  inspired  the  youth  with 
a  zeal  which  aided  g^reatly  in  the  quick  mobilization  of  our  forces. 

Women  Entitled  to  Ballot. 

The  women  of  America,  in  emotion  and  constructive  service,  measured  up 
during  the  war  to  every  requirement,  and  emergency  exacted  much  of  them. 
Their  initiative,  their  enthusiasm  and  their  sustained  industry,  which  car- 
ried many  of  them  to  the  heavy  burdens  of  toil,  form  an  undying  page  in 
the  annals  of  time,  while  the  touch  of  the  mother  heart  in  camp  and  hos- 
pital gave  a  sacred  color  to  the  tragic  picture  that  feeble  words  should 
not  even  attempt  to  portray.  They  demonstrated  not  only  willing^ness  but 
capacity.  They  helped  win  the  war,  and  they  are  entitled  to  a  voice  in  the 
readjustment  now  at  hand. 

Their  intuition,  their  sense  of  the  humanitarian  in  government,  their 
unquestioned  progressive  spirit  will  be  helpful  in  problems  that  require 
public  judgment.  Therefore  they  are  entitled  to  the  privilege  of  voting  as 
a  matter  of  right  and  because  they  will  be  helpful  in  maintaining  whole- 
some and  patriotic  policy.  It  requires  but  one  more  State  to  ratify  the 
national  amendment  and  thus  bring  a  long-delayed  justice.  I  have  the 
same  earnest  hope  as  our  platform  expresses,  that  some  one  of  the  remain- 
ing States  will  promptly  take   favorable  action. 

Senator  Harding's  theory  of  the  great  office  to  which  he  aspires,  putting 
a  thoroughly  fair  interpretation  on  his  own  words,  is  that  the  Government 
of  this  country,  so  far  as  it  is  embodied  in  the  Executive,  aliould  be  what 
he  is  pleased  to  call  "government  by  party,"  as  in  contrast  with  the  exer- 
cise by  the  President  of  his  own  best  final  judgment  under  the  responsi- 
bility assumed  by  his  solemn  oath  of  office,  taking  into  consideration  the 
views  of  others,  of  course,  in  arriving  at  that  final  judgment,  but  recog- 
nizing no  group  of  any  kind,  not  sworn,  as  he  is,  to  the  faithful  perform- 
ance of  the  particular  duties  in  question,  and  not  subject  to  impeachment, 
as  he  is,  in  case  of  serious  malfeasance  in  the  performance  of  those  duties. 

Will  Be  No  Mere  "Party  President." 

The  latter  is  the  conception  of  the  Presidency  held  by  Washington,  John 
Adams  and  Thomas  Jefferson  in  initiating  our  great  experiment  in  political 
and  personal  freedom  under  the  Constitution.  It  is  the  conception  held  bjr 
Lincoln  and  Roosevelt,  by  Cleveland  and  Wilson,  and  all  other  Presidents 
of  the  past  to  whom  history  has  assigned  a  significant  place  in  the  normal 
growth  of  our  free  institutions.  It  is  the  conception  of  the  Presidency  to 
which,  in  case  of  success  of  the  Democratic  Party  in  the  coming  election, 
my  own  best  efforts  shall  be  dedicated,  with  a  solemn  sense  of  responsi- 
bility to  the  Power  above,  to  the  people  of  the  United  St..te8  as  a  whole, 
and  to  the  sacred  oath   of  allegiance  to  the  Con.<;titution  and  the  laws. 

There  is,  and  will  alw.iys  be,  a  useful  place  for  parties  in  the  conduct 
of  a  free  Government ;  but  any  theory  of  a  "g^)vernment  by  party,"  which 
must  weaken  this  solemn  sen.se  of  personal  responsibility,  er  alter  its  tra- 
ditional direction  and  turn  toward  party  or  faction.  c;in  only  accentuate 
the  possible  evils  of  party  and  thwart  its  possible  advantages. 
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I  am  sincerely  grateful  to  the  Democratic  Party  for  the  opportunities 
of  public  service  which  it  has  brought  to  me  in  the  past,  and  for  the  will- 
ingness which  it  has  shown  to  extend  those  opportunities  to  a  still  greater 
field  ;  but  I  am  glad  to  say  that  it  has  always  recognized  that  my  official 
duties  were  to  the  people  as  a  whole,  and  has  in  no  case  attempted  to  in- 
terfere under  pretext  of  party  responsibility,  with  my  right  of  personal 
judgment,   under   oath,   in   the  performance  of  those  duties. 

There  must  be  an  awakened  interest  in  education.  The  ass\miption  that 
things  are  all  right  is  an  error.  There  is  more  or  less  of  a  general  idea 
that  because  our  school  system  generally  is  satisfactory  and  in  most  in- 
stances excellent,  sufficient  progress  is  being  made.  The  plain  fact  reveals 
two  startling  things :  one,  a  growing  decimation  in  the  ranks  of  teachers, 
and  the  other,  the  existence  of  5,500,000  illiterates.  It  is  true  that  1,600,- 
000  of  these  are  foreign  born.  The  army  of  instructors  has  been  more 
or  less  demoralized  through  financial  temptation  from  other  activities  which 
pay  much  better.  We  owe  too  much  to  the  next  generation  to  be  remiss 
in  this  matter. 

Very  satisfactory  progress  is  being  made  in  several  States  in  the  teaching 
of  native-born  illiterates.  The  moonlight  school  in  Kentucky  has,  in  fact, 
become  a  historic  institution.  The  practice  has  spread  in  other  Common- 
wealths, and  bands  of  noble  men  and  women  are   rendering  great  service. 

There  should  be  no  encroaclmient  by  the  Federal  Government  on  local 
control.  It  is  the  healthful,  reasonable  individualism  of  American  national 
life  that  has  enabled  the  citizens  of  this  republic  to  think  for  themselves, 
and,  besides,  State  and  community  initiative  would  be  impaired  by  any- 
thing approaching  dependence.  The  Central  Government,  however,  can  in- 
ventory the  possibilities  of  progressive  education,  and  in  helpful  manner 
create  an  enlarged  public  interest  in  this  subject. 

Won't  Compete  in  Political  Funds. 

There  will  be  no  attempt  in  this  campaign  to  compete  by  dollars  with 
our  opposition.  So  many  people  have  been  in  the  money-gathering  business 
for  the  reactionary  cause  that  the  millions  already  in  hand  are  more  or 
less  a  matter  of  general  information.  All  that  we  ask  is  that  both  parties 
deal  in  the  utmost  good  faith  with  the  electorate  and  tell  the  plain  truth 
as  to  the  amounts  received,  the  contributors  and  the  items  of  disburse- 
ments. The  public  judgment  in  elections  should  be  rendered  after  the  full- 
est hearing  possible.  Each  side  has  the  right  to  properly  present  its  case. 
This  is  a  legitimate  expense. 

There  is  no  narrow  dividing  line  between  the  legitimate  and  illegitimate 
in  political  campaigns.  One  contemplates  the  organization  and  mainte- 
nance of  such  facilities  as  are  necessary  to  advise  the  people  of  the  facts 
bearing  upon  the  issues  ;  the  other  carries  the  deliberate  purpose  to  inter- 
fere with  the  honest  rendering  of  a  verdict. 

How  misguided  some  of  our  people  are !  Recognizing  that  readjust- 
ment must  be  made,  they  believe  that  they  will  fare  'better  if  they  cast 
their  fortunes  with  those  with  whom  they  dealt  on  the  base  of  campaign 
contributions  in  days  gone  by.  They  do  not  sense  the  dangers  that 
threaten. 

The  sort  of  readjustment  which  will  appeal  to  our  selfrespect  and  ulti- 
mately to  our  general  prosperity  is  the  honest  readjustment.  Any  unfair 
adjustment  simply  delays  the  ultimate  process,  and  we  should  remember 
the  lesson  of  history  that  one  extreme  usually  leads  to  another. 

Reactionary  Settlement    Won't   Satisfy. 

We  desire  industrial  peace.  We  want  our  people  to  have  an  abiding 
confidence  in  government,  but  no  readjustment  made  under  reactionary 
auspices  will  carry  with  it  the  confidence  of  the  country.  If  I  were 
asked  to  name  in  these  trying  days  the  first  essential  overshadowing  every 
other  consideration,   the  response  would  be   confidence  in  govenmient. 

It  would  be  nothing  less  than  a  calamity  if  the  next  administration 
were  elected  under  corrupt  auspices.  There  is  unrest  in  the  country  ;  our 
people  have  passed  through  a  trying  experience.  The  European  war  be- 
fore it  engulfed  us  aroused  e\ery  racial  throb  in  a  nation  of  composite 
citizenship.  The  conflict  in  which  we  participated  carried  anxieties  into 
every  community  and  thousands  upon  thousands  of  homes  were  touched 
by   tragedy. 

The  inconveniences  incident  to  the  war  have  been  disquieting ;  the  fail- 
ure of  the  Republican  Congress  to  repeal  annoying  taxes  has  added  to  our 
troubles.  The  natural  impulse  is  to  forget  the  past,  to  develop  new  in- 
terests, to  create  a  refreshened  and  refreshing  atmosphere  in  life. 

We  want  to  forget  war  and  be  free  from  the  troubling  thought  of  its 
possibility   in  the   future. 

We  want  the  dawn  and  the  dews  of  a  new  morning. 

We  want  happiness  in  the  land,  the  feeling  that  the  square  deal  among 
men  and  between  men  and  Government  is  not  to  be  interfered  with  by  a 
purchased   preference. 

We  want  a  change  from  the  old  world  of  yesterday,  where  international 
intrigue  made  the  people  mere  pawns  in  the  chessboard  of  war. 

We  want  a  change  from  the  old  industrial  world  where  a  man  who 
toiled  was  assured  "a  full  dinner  pail"  as  his  only  lot  and  portion. 

At  the  Forks  of  the  Road. 

But  how  are  we  to  make  the  change?     Which  way  shall  we  go? 

We  stand  at  the  forks  of  the  road  and  must  choose  which  to  follow.  One 
leads  to  a  higher  citizenship,  a  freer  expression  of  the  individual  and  a 
fuller  life  for  all.  The  other  leads  to  reaction,  the  rule  of  the  few  over  the 
many,  and  the  restriction  of  the  average  man's  chances  to  grow  upward. 
Cunning  devices  backed  by  unlimited  prodigal  expenditures  will  be  used 
to  confuse  and  lure. 

But  I  have  an  abiding  faith  that  the  pitfalls  will  be  avoided  and  the 
right  road  chosen.  The  leaders  opposed  to  democracy  promise  to  put  the 
country  "back  to  normal."  This  can  only  mean  the  so-called  normal  of 
former  reactionary  administrations,  the  outstanding  feature  of  which  was 
a  pittance  for  farm  produce  and  a  small  wage  for  a  long  day  of  labor. 

My  vision  does  not  turn  backward  to  the  "normal"  desired  by  the  Sena- 
torial oligarchy,  but  to  a  future  in  which  all  shall  have  a  normal  oppor- 
tunity to  cultivate  a  higher  stature  amidst  better  environments  than  that 
of  the  past. 

Our  view  is  toward  the  sunrise  of  tomorrow  with  its  progress  and  its 
eternal  promise  of  better  things.  The  opposition  stands  in  the  skyline 
of  the  setting  sun,  looking  backward,  to  the  old  days  of  reaction. 

I  accept  the  nomination  of  our  party,  obedient  to  the  Divine  Sovereign 
of  all  peoples,  and  hopeful  that  by  trust  in  Him  the  way  will  be  shown 
for   helpful  service. 


THE  SPEECH  OF  ACCEPTANCE  OF  THE  DEMOCRATIC 
VICE-PRESIDENTIAL  CANDIDATE,  FRANKLIN 
D.  ROOSEVELT. 
The  candidate  for  Vice-President  on  the  Democratic  na- 
tional ticket  was  formally  notified  of  his  selection  as  the 


nominee  of  the  party  at  Hyde  Park,  N.  Y.,  his  home,  on 
Monday,  Aug.  9.  In  his  acceptance  of  the  nomination,  Mr. 
Roosevelt  takes  an  unequivocal  stand  in  favor  of  the 
League  of  Nations.  To  him  it  "is  a  practical  solution  of  a 
practical  situation."  He  says :  "It  is  no  more  perfect  than 
our  original  Constitution,  which  has  been  amended  eighteen 
times  and  will  soon,  we  hope,  be  amended  the  nineteenth, 
was  perfect.  It  is  not  anti-national,  it  is  anti-war.  No  su- 
per-nation,  binding  us  to  the  decisions  of  its  tribunals,  is 
suggested,  but  the  method  and  machinery  by  which  the  opin- 
ion of  civiliation  may  become  effective  against  those  who 
seek  war  is  at  least  within  the  reach  of  humanity.  Through 
it  we  may  with  nearly  every  other  duly  constituted  Gov- 
ernment in  the  whole  world  throw  our  moral  force  and  our 
potential  power  into  the  scale  of  peace." 

In  his  view  "a  peace  by  resolution  of  Congress  is  an  in- 
sult and  a  denial  of  our  national  purpose."  He  summarizes 
his  creed  as  follows :  "We  oppose  money  in  politics,  we 
oppose  the  private  control  of  national  finances,  we  oppose 
the  treating  of  human  beings  as  commodities,  we  oppose  the 
saloon-bossed  city.  We  oppose  starvation  wages,  we  oppose 
rule  by  groups  or  cliques,  in  the  same  way  we  oppose  a 
mere  period  of  coma  in  our  national  life." 

The  acceptance  speech  in  full  is  as  follows : 

Mr.   Cummins  and  ladies  and  gentlemen  of  the  committee: 

I  accept  the  nomination  for  the  office  of  Vice  President  with  humbleness 
and  with  a  deep  wish  to  give  to  our  beloved  country  the  best  that  is  in 
me.  No  one  could  receive  a  higher  privilege  or  opportunity  than  to  be 
thus  associated  with  men  and  ideals  which  I  am  confident  will  soon  re- 
ceive the  support  of  the  majority  of  our  citizens. 

In  fact,  I  could  not  conscientiously  accept  it  if  I  had  not  come  to  know 
by  the  closest  intimacy  that  he  who  is  oor  selection  for  the  Presidency, 
and  who  is  my  chief  and  yours,  is  a  man  possessed  of  ideals  which  are  also 
mine.  He  will  give  to  America  that  kind  of  leadership  which  will  make 
us  respect  him  and  bring  further  greatness  to  our  land.  In  James  M.  Cox 
I  recognize  one  who  can  lead  this  nation  forward  in  an  unhalting  march 
of  progress. 

Two  great  problems  will  confront  the  next  administration ;  our  relations 
with  the  world  and  the  pressing  need  of  organized  progress  at  home.  The 
latter  includes  a  systematized  and  intensified  development  of  our  resources 
and  a  progressive  betterment  of  our  citizenship.  These  matters  will  re- 
quire the  guiding  hand  of  a  President  who  can  see  his  country  above  his 
party,  and  who,  having  a  clear  vision  of  things  as  they  are,  has  also  the 
independence,  courage  and  skill  to  guide  us  along  the  road  to  things  as 
they  should  be  without  swer\'ing  one  footstep  at  the  dictation  of  narrow 
partisans  who  whisper  "Party"  or  of  selfish  interests  that  murmur 
"Profits." 

Outlines  Foreign  Relations. 

In  our  world  problems  we  must  either  shut  our  eyes,  sell  our  newly 
built  merchant  marine  to  more  far-seeing  foreign  powers,  crush  utterly  by 
embargo  and  harassing  legislation  our  foreign  trade,  close  our  ports  and 
build  an  impregnable  wall  of  costly  armaments  and  live,  as  the  Orient 
used  to  live,  a  hermit  nation,  dreaming  of  the  past ;  or,  we  must  open  our 
eyes  and  see  that  modern  civilization  has  become  so  complex  and  the 
lives  of  civilized  men  so  interwoven  with  the  lives  of  other  men  in  other 
countries  as  to  make  it  impossible  to  be  in  this  world  and  not  of  it.  We 
must  see  that  it  is  impossible  to  avoid  except  by  monastic  seclusion  those 
honorable  and  intimate  foreign  relations  which  the  fearful-hearted  shud- 
deringly   miscall  by   that  devil's  catchword,    "international   complications." 

As  for  our  home  problem,  we  have  been  awakened  by  this  war  into  a 
startled  realization  of  the  archaic  shortcomings  of  our  governmental  ma- 
chinery and  of  the  need  for  the  kind  of  reorganization  which  only  a  clear- 
thinking  business  man,  experienced  in  the  technicalities  of  governmental 
procedure,  can  carry  out.  Such  a  man  we  have.  One  who  has  so  success- 
fully reformed  the  business  management  of  his  own  great  State  is  obviously 
capable  of  doing  greater  things.  This  is  no  time  to  experiment  with  men 
who  believe  that  their  party  can  do  no  wrong  and  that  what  is  good  for 
the  selfish  interests  of  a  political  party  is  of  necessity  good  for  the  nation 
as  well.  I,  as  a  citizen,  believe  that  this  year  we  should  choose  as  President 
a  proved  executive.     We  need  to  do  things  ;   not  to  talk  about  them. 

Much  has  been  said  of  late  about  good  Americanism.  It  is  right  that  it 
should  have  been  said,  and  it  is  right  that  every  chance  should  be  seized 
to  repeat  the  basic  truths  underlying  our  prosperity,  and  our  national  exist- 
ence itself.  But  it  would  be  an  unusual  and  much-to-be-wished-for  thing 
if  in  the  coming  presentation  of  the  issues  a  new  note  of  fairness  and  gener- 
osity could  be  struck.  Littleness,  meanness,  falsehood,  extreme  partisan- 
ship— these  are  not  in  accord  with  American  spirit.  I  like  to  think  that  in 
this  respect  also  we  are  moving  forward. 

Let  us  be  definite.  We  ha^e  passed  through  a  great  war— an  armed 
conflict  which  called  forth  every  effort  on  the  part  of  the  whole  popula- 
tion. The  war  was  won  by  Republicans  as  well  as  by  Democrats.  Men 
of  all  parties  served  in  our  armed  forces.  Men  and  women  of  all  parties 
served  the  Government  at  home.  They  strived  honestly  as  Americans,  not 
as  mere  partisans.  Republicans  and  Democrats  alike  worked  in  adminis- 
trative positions,  raised  Liberty  Loans,  administered  food  control,  toiled 
in  munition  plants,  built  ships.  The  war  was  brought  to  a  successful  con- 
clusion by  a  glorious  common  effort — one  which  in  the  years  to  come  will 
be  a  national  pride.  I  feel  very  certain  that  our  children  will  come  to 
regard  our  participation  as  memorable  for  the  broad  honor  and  honesty 
which  marked  it,  for  the  absence  of  unfortunate  scandal  and  for  the 
splendid  unity  of  action  which  extended  to  every  portion  of  the  nation. 

It  would,  therefore,  not  only  serve  little  purpose,  but  would  conform 
ill  to  our  high  standards,  if  any  person  should  in  the  heat  of  political 
rivalry  seek  to  manufacture  political  advantage  out  of  a  nationally  con- 
ducted struggle.  We  have  seen  things  on  too  large  a  scale  to  listen  in 
this  day  to  trifles  or  to  believe  in  the  adequacy  of  trifling  men. 

Forward- Looking  Party  Will  Prevail. 
It  is  that  same  vision  of  the  bigger  outlook  of  national  and  individual 
life  which  will,  I  am  sure,  lead  us  to  demand  that  the  men  who  represent 
us  in  the  affairs  of  our  Government  shall  be  more  than  politicians  or  the 
errand  boys  of  politicians — that  they  shall  subordinate  always  the  individual 
ambition  and  the  party  advantage  to  the  national  good.  In  the  long  run 
the  true  statesman  and  the  honestly  forward-looking  party  will  prevail. 
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Even  as  the  nation  entered  the  war  for  an  ideal,  so  it  has  emerged  from 
the  war  with  the  determination  that  the  ideal  shall  not  die.  It  is  idle  to 
pretend  that  the  war  declaration  of  April  6,  1917,  was  a  mere  act  of  seli- 
defense,  or  that  the  object  of  our  participation  was  solely  to  defeat  the  mili- 
tary power  of  the  Central  Nations  of  Europe.  We  knew  then,  as  a  nation, 
even  as  we  know  today,  that  success  on  land  and  sea  could  be  but  half  a 
victory.  The  other  half  is  not  won  yet.  To  the  cry  of  the  French  at  Ver- 
dun: "They  shall  not  passl"  the  cheer  of  our  own  men  in  the  Argonne: 
"W?  shall  go  through!" — we  must  add  this:  "It  shall  not  occur  again." 
This  is  the  positive  declaration  of  our  own  wills,  that  the  world  shall 
be  saved  from  a  repetition  of  this  crime. 

To  this  end  the  Democratic  Party  offers  a  treaty  of  peace  which,  to 
make  it  a  real  treaty  for  a  real  peace,  must  include  a  League  of  Nations ; 
because  this  peace  treaty,  if  our  best  and  bravest  are  not  to  have  died 
in  vain,  must  be  no  thinly  disguised  armistice  devised  by  cynical  statesmen 
to  mask  their  preparations  for  a  renewal  of  greed-inspired  conquests  later 
on.  'Teace"  must  mean  peace  that  will  last.  A  practical,  workable,  per- 
manent, enforcible  kind  of  peace  that  will  hold  as  tightly  as  the  business 
contracts  of  the  individual.  We  must  indeed  be,  above  all  things,  business 
like  and  practical  in  this  peace  treaty  making  business  of  ours. 

The  League  of  Nations  is  a  practical  solution  of  a  practical  situation. 
It  is  no  more  perfect  than  our  original  Constitution,  which  has  been 
amended  eighteen  times  and  will  soon,  we  hope,  be  amended  the  nineteenth, 
was  perfect.  It  is  not  anti-national,  it  is  anti-war.  No  super-nation,  bind- 
ing us  to  the  decisions  of  its  tribunals,  is  suggested,  but  the  method  and 
machinery  by  which  the  opinion  of  civilization  may  become  effective 
against  those  who  seek  war  is  at  least  within  the  reach  of  humanity. 
Through  it  we  may  with  nearly  every  other  duly  constituted  Government 
in  the  whole  world  throw  our  moral  force  and  our  potential  power  into 
the  scale  of  peace. 

That  such  an  object  should  be  contrary  to  American  policy  is  unthink- 
able ;  but  if  there  be  any  citizen  who  has  honest  fears  that  it  may  be  per- 
verted from  its  plain  intent  so  as  to  conflict  with  our  established  form 
of  Government,  it  would  be  simple  to  declare  to  him  and  to  the  other 
nations  that  the  Constitution  of  the  United  States  is  in  every  way  supreme. 
There  must  be  no  equivocation,  no  vagueness,  no  doubt,  in  dealing  with 
the  people  on  this  issue.  The  league  will  not  die.  An  idea  does  not  die 
which  meets  the  call  of  the  hearts  of  our  mothers. 

Peace   by  Resolution    Unworkable. 

So  too,  with  peace.  War  may  be  "declared,"  peace  cannot.  It  must  be 
established  by  mutual  consent,  by  a  meeting  of  the  minds  of  the  parties  in 
interest.  From  the  practical  point  of  view  alone  a  peace  by  resolution  of 
Congre.'is  is  unworkable.  From  the  point  of  view  of  the  millions  of  splen- 
did Americans  who  served  in  that  whirlwind  of  war,  and  of  those  other 
millions  at  home  who  saw,  in  our  part  of  the  conflict,  the  splendid  hope 
of  days  of  peace  for  future  generations,  a  peace  by  resolution  of  Congress 
is  an   insult  and  a   denial  of  our  national  purpose. 

Today  we  are  offered  a  seat  at  the  table  of  the  family  of  nations  to  the 
end  that  smaller  peoples  may  be  truly  safe  to  work  out  their  own  destiny, 
to  the  end  that  the  sword  shall  not  follow  on  the  heels  of  the  merchant, 
to  the  end  that  the  burden  of  increasing  armies  and  navies  shall  be  lifted 
from  the  shoulders  of  a  world  already  staggering  under  the  weight  of  taxa- 
tion. We  shall  take  that  place.  I  say  so,  because  I  have  faith — faith  that 
this  nation  has  no  selfish  destiny,  faith  that  our  people  are  looking  into 
the  years  beyond  for  better  things,  and  that  they  are  not  afraid  to  do 
their  part. 

The  fundamental  outlook  on  the  associations  between  this  Republic  and 
the  other  nations  can  never  be  very  different  in  character  from  the  princi- 
ples which  one  applies  to  our  own  purely  internal  affairs.  A  man  who 
opposes  concrete  reforms  and  improvements  in  international  relations  is  of 
necessity  a  reactionary,  or  at  least  a  conservative  in  viewing  his  home 
problems. 

We  can  well  rejoice  in  our  great  land,  in  our  great  citizenship  brought 
hither  out  of  many  kindreds  and  tongues,  but  to  fulfill  our  true  destiny  we 
must  be  glad  also  for  the  opportunity  for  greater  service.  So  much  calls  to 
us  for  action,  and  the  need  is  so  pressing  that  the  slacker  of  peace  is  a 
greater  menace  than  the  slacker  of  war.  Progress  will  come  not  through 
the  talkers  but  through  the  doers. 

It  is  for  this  reason  that  I  am  especially  happy  in  the  pledges  given  in 
the  platform  of  the  Democratic  Party.  That  document  is  definite.  It  is  a 
solemn  pledge  that,  given  the  authority,  our  party  will  accomplish  clear 
aims. 

Among  the  most  pressing  of  these  national  needs  I  place  the  bettering 
of  our  citizenship,  the  extension  of  teaching  to  over  5,000,000  of  our 
population  above  the  age  of  10  who  are  illiterate,  the  strengthening  of  our 
immigration  laws  to  exclude  the  physically  and  morally  unfit,  the  im- 
provement of  working  conditions,  especially  in  the  congested  centers,  the 
extension  of  communications  to  make  rural  life  more  attractive,  the  further 
protection  of  child  life  and  women  in  industry.  All  of  these  demand  ac- 
tion. If  we  raise  the  standard  of  education,  of  physical  fitness,  of  moral 
sense,  the  generations  to  come  will  have  no  difficulty  in  coping  with  the 
problems   of   material   economics. 

For  Co-ordinated  Plan  of  Development. 
So  also  with  regard  to  the  further  development  of  our  natural  resources 
we  offer  a  constructive  and  definite  objective.  We  begin  to  appreciate 
that  as  a  nation  we  have  been  wasteful  of  our  opportunities.  We  need  not 
merely  thrift  by  saving,  but  thrift  by  the  proper  use  of  what  we  have  at 
hand.  Our  efforts  in  the  past  have  been  scattered.  It  is  now  time  to 
undertake  a  well-consiuered  co-ordinated  plan  of  development,  so  that 
each  year  will  see  progress  along  definite  lines.  The  days  of  "pOrk-barrel" 
legislation  are  over.  Every  dollar  of  our  expenditures  for  port  facilities, 
for  inland  waterways,  for  flood  control,  for  the  reclamation  of  swamp  and 
arid  lands,  for  highways,  for  public  buildings,  shall  be  expended  only  by 
trained  men  in  accordance  with  a  continuing  plan. 

The  golden  rule  of  the  true  public  servant  is  to  give  to  his  work  the 
same  or  even  higher  rate  of  interest  and  efficiency  that  he  would  give  to 
his  private  affairs.  There  is  no  reason  why  the  effectiveness  of  the  Na- 
tional Government  should  not  at  least  approximate  that  of  well-conducted 
private  business.  Today  this  is  not  the  case.  I  may  be  pardoned  if  I  draw 
on  my  experience  of  over  seven  years  in  an  administrative  position  to  state 
uneqviivocally  that  the  Governmental  macliinery  requires  reorganization. 
The  system,  especially  since  the  war,  has  become  antiquated.  No  mere 
budget  system,   much  as  we  need  that,   will   correct  the  faults. 

First  of  all,  the  methods  of  the  legislative  branch  of  the  National  Gov- 
ernment, especially  in  the  upper  House,  require  drastic  changes.  It  is 
safe  to  say  that  the  procedure  of  the  Congress  has  progressed  less  with  the 
times  than  any  other  business  body  in  the  country.  Yet  is  is  upon  the 
Congress  that  every  executive  department  must  wait.  Appeals  to  the 
House  and  Senate  in  the  last  session  fell  on  apparently  deaf  ears. 

In  the  administrative  branch  also  great  changes  must  take  place.  The 
lunctioiis  of  the  departments   should  be   redistributed  along  common   sense 


lines  and  methods  provided  to  standardize  and  prevent  duplication  of  ef- 
fort. Further,  it  is  high  time  that  Government  employment  be  placed  upon 
a  proper  level.  Under  the  safeguard  of  civil  service  the  salaries  must 
approximate  those  paid  in  private  employ.  Today  we  are  faced  with  the 
fact  that  the  majority  of  the  most  efficient  Government  employees  leave 
the  service  when  tliey  are  becoming  most  valuable.  The  less  useful  remain. 
Many  millions  of  dollars  could  be  saved  to  the  taxpayers  by  reclassification 
of  the  service,  by  the  payment  of  adequate  compensation  and  by  the  rigid 
elimination  of  those  who  fail  to  measure  up  to  a  high  standard.  All  of 
this  also  has  been  called  to  the  attention  of  the  present  Congress  without 
result,  and  Congress  only  can  authorize  the  remedy. 

Calls   Cox  Engineer-Statesman. 

It  is  a  particular  pleasure  to  know  that  if  we  are  sustained  by  the 
people  in  the  election,  the  country  will  have  as  its  chief  executive  a  man 
who  has  already  amply  established  his  reputation  as  a  successful  adminis- 
trator by  the  reorganization  of  the  business  methods  of  a  great  State.  He 
is  an  engineer-statesman.  The  task  before  the  National  Government  can 
also  be  assisted  by  a  sympathetic  co-operation  between  the  executive  and 
the  legislative  branches,  and  in  this  work  partisanship  must  not  enter. 

In  the  consideration  of  the  needs  of  the  country  and  the  conduct  of  its 
affairs  I  like  to  dwell  particularly  on  that  part  of  Lincoln's  immortal 
phrase  which  speaks  of  "Government  for  the  people."  Service  on  the  part 
of  men  and  women  in  the  Government  is  not  enough  ;  it  must  be  unselfish 
service  ;  it  must  be  service  with  sufficient  breadth  of  view  to  include  the 
needs  and  conditions  of  every  kind  of  citizen,  of  every  section  of  the  land. 

Such  a  body  of  workers  would  make  impossible  a  return  to  the  condi- 
tions of  twenty  years  ago  when  men  in  the  halls  of  Congress  and  in  the 
executive  branches  almost  openly  represented  special  interests  or  considered 
the  obtaining  of  appropriations  for  their  own  localities  as  of  more  weight 
than  the  welfare  of  the  United  States  as  a  whole.  Such  a  spirit  of  un- 
selfishness would  prevent  also  the  formation  of  cliques  or  oligarchies  in 
the  Senate  for  the  retarding  of  public  business. 

Some  people  have  been  saying  of  late :  "We  are  tired  of  progress,  we 
want  to  go  back  to  where  we  were  before,  to  go  about  our  own  business, 
to  restore  'normal'  conditions."  They  are  wrong.  This  is  not  the  wish  of 
America.  We  can  never  go  back.  The  "good  old  days"  are  gone  past 
forever ;  we  have  no  regrets.  For  our  eyes  are  trained  ahead — forward  to 
better  new  days. 

In  this  faith  I  am  strengthened  by  the  firm  belief  that  the  women  of 
this  nation,  now  about  to  receive  the  national  franchise,  wiU  throw  their 
weight  into  the  scale  of  progress  and  will  be  unbound  by  partisan  preju- 
dices and  a  too  narrow  outlook  on  national  problems.  We  cannot  anchor 
our  ship  of  state  in  this  world  tempest,  nor  can  we  return  to  the  placid 
harbor  of  long  years  ago.     We  must  go  forward  or  founder. 

America's  Opportunity  at  Hand. 

America's  opportunity  is  at  hand.  We  can  lead  the  world  by  a  great 
example,  we  can  prove  this  nation  a  living,  growing  thing,  with  policies 
that  are  adequate  to  new  conditions.  In  a  thousand  ways  this  is  our  hour 
of  test.  The  Democratic  program  offers  a  larger  life  for  our  country,  a 
richer  destiny  for  our  people.  It  is  a  plan  of  hope.  In  these  chiefly  let  it 
be  our  aim  to  build  up,  not  to  tear  down.  Our  opposition  is  to  the  things 
which  once  existed,  in  order  that  they  may  never  return.  We  oppose  money 
in  politics,  we  oppose  the  private  control  of  national  finances,  we  oppose 
the  treating  of  human  beings  as  commodities,  we  oppose  the  saloon-bossed 
city,  we  oppos-e  starvation  wages,  we  oppose  rule  by  groups  or  cliques.  In 
the  same  way  we  oppose  a  mere  period  of  coma  in  our  national  life. 

A  greater  America  is  our  objective.  Definite  and  continuing  study  shall 
be  made  of  our  industrial,  fiscal  and  social  problems.  Definite  and  con- 
tinuing action  shall  result  therefrom,  and  neither  the  study  nor  the  action 
shall  be  left  to  emotional  caprice  or  the  opportunism  of  any  groups  of 
men.  We  need  a  co-operation  of  the  ablest  and  the  wisest  heads  in  the 
land,  irrespective  of  their  politics. 

So  we  shall  grow — -sanely,  humanly,  honorably,  happily — conscious  at 
the  end  that  we  handed  on  to  those  that  follow  us  the  knowledge  that  we 
have  not  allowed  to  grow  dim  the  light  of  the  American  spirit  brought 
hither  three  hundred  years  ago  by  the  Pilgrim  Fathers. 

The  coming  years  are  laden  with  significance,  and  much  will  depend  on 
the  immediate  decision  of  America.  This  is  the  time  when  men  and  women 
must  determine  for  themselves  wherein  our  future  lies.  I  look  to  it  for 
progress.  In  the  establishment  of  good-will  and  mutual  help  among  nations, 
in  the  ending  of  wars  and  the  miseries  that  wars  bring,  in  the  eztensicn 
of  honorable  commere,  in  tlie  international  settlement  which  will  make  it 
unnecessary  to  send  again  two  million  of  our  men  across  the  sea.  1  look 
to  our  future  for  progress ;  in  better  citizenship,  in  less  waste,  in  fairer 
remuneration  for  our  labor,  in  more  efficient  governing,  in  higher  standards 
of  living. 

To  this  future  I  dedicate  myself,  willing,  whatever  may  be  the  choice 
of  the  people,  to  continue  to  help  as  best  I  am  able.  It  is  the  faith  which 
is  in  me  that  makes  me  very  certain  that  America  will  choose  the  path  of 
progress  and  set  .Tside  the  doctrines  of  despair,  the  whisperings  of  coward- 
ice, the  narrow  road  to  yesterday.  May  the  Guiding  Spirit  of  our  land 
keep  our  feet  on  the  broad  road  that  leads  to  a  better  tomorrow  and  give 
us  strength  to  carry  on. 


STEEL  PRODUCTION  IN  JULY. 

According  to  a  statement  compiled  by  the  American  Iron 
&  Steel  Institute  the  production  of  steel  ingots  in  July  1920 
by  30  companies,  which  in  1919  made  about  85%  of  the 
total  output  in  that  year,  totaled  2,802,818  tons,  of  which 
2,135,633  tons  were  open  hearth,  653,888  tons  Bessemer  and 
13,297  tons  all  other  grades.  In  July  1919  the  make  of 
30  companies,  which  in  1918  produced  about  84.03%  of  the 
total  output  in  that  year,  was  2,508,176  tons,  including 
1,988,651  tons  open  hearth,  748,212  tons  Bessemer  and 
9,218  tons  all  other  grades. 

The  production  by  months  in  1920  was  as  follows: 

Open  Hearth.     Bessemer.     All  Other.  Total. 


Month — 

Griss  Tons. 

Gross  Tons 

Gross  Tons. 

Gross  Tons 

.January  1920 

2,212.758 

714.657 

lo.f.sr 

2,968,102 

February 

2,152.106 

700.151 

12.867 

2.865,124 

March 

2,487.2-15 

705.164 

16.610 

3.299,049 

April --- 

2.056.336 

568,952 

13.017 

2.638,305 

May. 

2,251.544 

615.932 

15. OSS 

2.883,164 

June 

2.287.273 

675,954 

17.463 

2.980,690 

July 

2.135.633 

653,888 

13,297 

2,802,818 
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THE   DENVER    TROLLEY   DISTURBANCES— ORDER 

RESTORED. 
Denver  was  placed  under  martial  law  Saturday,  Aug.  7, 
and  radical  unionism  siiffered  a  swift  and  decisive  defeat. 
During  two  nights,  Aug.  3  and  4,  terror  reigned,  in  which 
mobs  of  sympathizers  of  the  tramway  employees'  strikers 
terrorized  the  city  by  ove^tiirning  cars  manned  by  armed 
strike-breakers;  attacking  a  car  bam;  beating  strike-breakers; 
ransacking  the  printing  plant  of  the  "Denver  Post,"  the 
largest  afternoon  paper  in  the  West,  and  killing  and  mortally 
wounding  seven  persons  and  injuring  fifty. 

Local  authorities,  unable  to  cope  with  the  situation,  and 
the  State  being  without  adequate  militia,  the  American 
Legion  and  volunteers  assisted  in  maintaining  order  until 
the  arrival  of  700  Federal  troops  under  the  command  of 
Col.  C.  C.  BaUou  and  the  direction  of  Maj.-Gen.  Leonard 
Wood.  Street  cars  began  again  to  run  under  troop  guard, 
and  the  business  of  the  city  became  normal. 

In  the  meantime  strike  leaders  were  adjudged  in  contempt 
of  court  for  having  permitted  the  strike  in  face  of  the  injunc- 
tion obtained  by  the  city  two  weeks  before  restraining  the 
tramwaj^  company  from  reducing  the  wage  from  58  to  48 
cents  an  hour  and  the  imion  from  striking.  The  union  had 
struck  demanding  an  increase  from  58  to  75  cents  an  hour; 
two  weeks  vacation  annually  with  full  pay;  no  employee  to 
be  discharged  without  approval  of  union,  and  that  the 
company  shall  discharge  any  employee  who  has  not  paid  his 
-  imion  dues.  Upon  the  city  being  placed  under  martial  law, 
the  union  abandoned  its  demands  and  asked  for  a  working 
agreement,  the  removal  of  strike-breakers  and  a  recognition 
of  the  union.  The  court  released  the  strike  leaders  in  order 
that  they  might  call  off  the  strike,  which  was  done,  but  the 
men  refused  to  work  with  strike-breakers.  The  tramway  is 
demanding  an  open  shop  and  pubUe  opinion,  after  what  the 
city  has  suffered,  is  overwhelmingly  for  an  open  shop  as  the 
only  way  definitely  to  settle  the  controversy  and  insure  car 
service. 


"Section  41  of  the  Public  Utilities  Act  declares  that  nothing  in  the  act 
shall  be  construed  to  repeal  'an  act  to  establish  and  regulate  the  maximiua 
rate  of  charges  for  the  transportation  of  companies  operating  or  controUing 
railroads  in  part  or  in  the  whole  of  this  state." 

Refuse  to  Ignore  Policy. 
"We  shall  not  undertalie,  therefore,  to  set  aside  directly  or  indirectly 
the  declared  policy  of  the  general  assembly  in  the  performance  of  its  duty 
under  the  constitution. 

"The  carrier  has  not  asserted  its  intention  to  continue  to  charge  the  rates 
named  in  these  schedules  after  Aug.  31  1920,  regardless  of  the  action  of  this 
commission.  On  the  contrary  it  has  stated  that,  if  the  application  for  ap- 
proval of  these  rates  is  finally  denied,  it  intends  to  apply  to  the  inter-state 
commerce  commission  and  to  the  courts  for  an  adjudication  as  to  its  rights 
in  the  premises.  Until  there  is  some  further  act  or  declaration  on  the  part 
of  the  carrier,  there  will  be  no  basis  for  a  direction  of  the  proceedings  pur- 
suant to  the  Public  Utilities  Act. 

Can't  Grant  Higher  Rate. 
"We  find  that  this  commission  is  without  authority  to  authorize  or  approve 
passenger  fares  higher  than  those  prescribed  m  the  act  approved  May  27 
1907,  and  in  force  JiUy  1  1907. 

."That  the  tarjgswhich^erelast  filed  with  thls_commission  and  in  effect 
prior  to  the  schedules  established  by  the  director  general  of  railroads  during 
the  period  of  Federal  control  will  be  lawful  rates  after  Aug.  31  1920,  under 
the  laws  of  this  state. 

"That  the  rates  named  in  said  schedules  last  mentioned  are  the  reason- 
able rates  of  charges  for  the  intra-state  transportation  of  passengers  on  the 
different  railroads  in  this  state  under  the  constitution  of  this  state  and  the 
statutes  enacted  in  pursuance  hereof. 

"And  that  the  rates  named  in_the_schedules  involved  in  this  proceeding 
are  imlawful  under  the  state  statute  and'such'schedules,  so  far  as  the  state 
law  is  concerned,  are  void  and  of  no  effect." 

Tbe  next  step  is  up  to  the  roads,  which  will  undoubtedly  take  the  question 
into  the  coiu'ts  and  before  the  Inter-state  Commerce  Commission  in  an 
effort  to  obtain  an  affirmative  decision  on  the  continued  legality  of  the 
Federal  war-time  transportation__ratte_o£_3c.^a^_mile  now  being_^charged, 
as  well  as  in  the  further  increase  of  .6  of  a  cent  a  mile  granted  r^ently  by 
the  Inter-State  Commerce  Commission. 


PUBLIC   UTILITIES  COMMISSION  OF  ILLINOIS  DE- 
NIES INCREASED  PASSENGER  RATES  TO  RAIL- 
ROADS—GRANTS FREIGHT  RATE  ADVANCE. 

The  State  Public  Utihties  Commission  of  lUinois  granted 
railroads  operating  in  that  State  a  33  1-3  %  increase  in  intra- 
state freight  rates  Aug.  10.  The  Commission  at  the  same 
time  denied  a  petition  that  passenger  rates  be  increased  to 
3 .6  cents  per  mile .  The  passenger  rate  decision  was  rendered , 
it  is  stated,  on  the  ground  that  the  Commission  did  not  have 
authority  under  the  State  law  which  fixes  the  rate  at  two 
cents  a  mile  to  grant  a  rate  beyond  that  amount.  The  rail- 
roads had  asked  a  40%  freight  rate  increase. 

The  Commission  pointed  out  in  its  statement  concerning 
passenger  fares  that  the  present  rate  of  three  cents  a  mile  is 
in  effect  through  Federal  war-time  laws,  and  that  when  the 
roads  emerge  from  under  jurisdiction  of  the  war-time  trans- 
portation Act  on  Sept.  1  passenger  rates  in  Ilhnois  will  auto- 
matically revert  to  two  cents  a  mile  under  the  State  law  unless 
action  is  taken  by  the  State  Legislature  prior  to  that  date. 

Commenting  on  the  action  of  the  Illinois  Public  Utilities 
Commission,  and  quoting  the  Commission's  order,  the  Chi- 
cago "Tribune"  on  Aug.  11  said: 

Unless  action  is  talfen  by  the  legislature  toward  repealing  the  Illinois 
Transportation  Act  and  the  granting  to  the  public  utilities  Commission  of 
jurisdiction  over  railroad  rates  within  the  State,  railroad  fare  in  Illinois 
automatically  wUl  revert  to  2  cents  a  mile  on  Sept.  1.  This  is  the  date 
the  roads  emerge  from  under  control  of  the  Federal  Wartime  Transportation 
Act. 

The  Utilities  Commission  yesterday  refused  the  request  of  the  railroads 
for  an  increase  to  3.6  cents  a  mUe  on  the  ground  that  it  lacked  jurisdiction 
to  nullify  the  Illinois  Transportation  Law.  This  act  fixes  the  legal  rate  of 
railroad  fare  in  Illinois  at  2  cents  a  mile. 

Bates  and  State  Law  Clash. 

According  to  the  order  issued  by  the  Commission,  the  Federal  Trans- 
portation Act  grants  the  power  of  fixing  both  intra-State  and  Inter-State 
fares  to  the  Inter-State  Commission  until  Sept.  1  1920,  when  tbe  Federal 
Transportation  Act  ceases  to  be  in  effect. 

Continuing,  the  Commission  says,  "While  the  rates  of  fare  named  in  the 
schedules  have  a  validity  to  Sept.  1  1920,  arising  out  of  the  Federal  Act. 
they  are  rates  which  are  contrary  to  the  provisions  of  the  Illinois  statute" 
fixing  the  fares  at  2  cents  a  mile. 

"The  question  involved  in  this  proceeding  is  the  authority  of  the  Com 
mission  to  authorize  and  approve  rates  effective  after  Aug.  31  1920,  which 
are  higher  than  permitted  by  the  State  statute. 

Cite  Commission's  Limits. 

"We  shall  not  undertake  now,  in  view  of  the  limitations  of  time,  to 
analyze  the  contention  of  the  carriers.  We  shall  state  our  conclusion  and 
make  findings  in  accordance  therewith. 

"Section  12  of  article  1 1  of  the  constitution  of  Illinois  provides:  'The  gen- 
eral assembly  shall,  from  time  to  time,  pass  laws  establishing  reasonable 
masimum  rates  •f  charges  for  the  transportation  of  passengers  and  freight  on 
the  different  railroads  of  this  State.' 

"The  general  assembly,  pursuant  to  the  mandate  of  the  constitution,  ha.s 
passed  a  law  establishing  maximum  rates  of  charges  for  the  transportation 

passengers. 


REPRESENTATIVE     ESCH     GIVES     HIS     VIEWS    ON 
RAILROAD   WAGE  AND  RATE  INCREASES- 
FORESEES  BETTER  SERVICE  AS  RESULT. 

Acceptance  by  the  Inter-State  Commerce  Commission 
of  the  findings  of  Railroad  Labor  Board  permitting  an  in- 
crease of  over  $600,000,000  for  wages  of  railroad  employees 
and  ordering  an  increase  in  transportation  rates  to  meet  it 
"ought  to  bring  peace  to  the  labor  situation  and  lead  to 
greater  efficiency  and  a  better  morale,"  in  the  opinion  of 
Representative  John  J.  Esch.  "The  effect  of  the  advances 
on  the  cost  of  living,"  says  Mr.  Esch,  "is  important.  Its 
effect,  however,  is  generally  exaggerated."  "Profiteers," 
he  warns,  "should  not  be  permitted  to  capitaUze  increases 
in  freight  rates  nor  to  exact  a  cent  more  than  the  increase." 
Mr.  Esch,  who  is  Chairman  of  the  House  Committee  on 
Inter-State  and  Foreign  Commerce,  in  which  body  the  pre- 
sent Esch-Cummins  law  (Transportation  Act)  originated 
at  the  last  session  of  Congress,  gave  to  "The  Sun  and  New 
York  Herald' '  his  views  on  the  recent  wage  and  rate  advances. 
In  a  telegram  from  La  Crosse,  Wis.,  on  Aug.  8,  to  the  news- 
paper referred  to,  Mr.  Esch  said: 

Section  422  of  the  Transportation  Act  prescribes  that  the  Inter-State 
Commerce  Commission  in  determining  just  and  reasonable  rates  shall 
initiate,  modify,  establish  or  adjust  such  rates  so  that  carriers  as  a  whole 
(or  as  a  whole  in  each  of  such  rate  groups  or  territories  as  the  Commission 
maj  from  time  to  time  designate)  wiU,  imder  honest,  efficient  and  economi- 
cal management  and  reasonable  expenditures  for  maintenance  of  way, 
structures  and  equipment,  earn  an  aggregate  annual  net  railway  operating 
income  equal,  as  nearly  as  may  be,  to  a  fair  return  upon  the  aggregate 
value  on  the  railway  property  of  such  carriers  held  for  and  used  in  the 
service  of  transportation.  Such  fair  return  shall  be  determined  from  time 
to  time  and  the  percentage  shall  be  uniform  for  all  rate  groups  or  territories 
which  may  be  designated  by  the  Commission. 

In  making  each  determination  it  shall  give  due  consideration,  among 
other  things,  to  the  transportation  needs  of  the  coimtry  and  the  necessaity 
(vmder  honest,  efficient  and  economical  management  of  existing  transiwr- 
tation  facilities)  of  enlarging  such  facilities  in  order  to  provide  the  people 
of  the  United  States  with  adequate  transportation,  provided  that  during 
the  two  years  beginning  March  1  1920  the  Commission  shall  take  as  such 
fair  returns  a  sum  equal  to  514%  of  such  aggregate  value,  allowing  in  its 
discretion  an  additional  H  of  1  %  of  such  aggregate  value  for  improvements, 
betterments  or  equipment  chargeable  to  capital  account. 
Property  Valuation  Made. 

These  provisions  changed  the  rule  of  rate-making  which  had  been  en- 
forced since  the  original  Inter-State  Commerce  Act  was  enacted  in  1887  in 
that  they  fix  a  standard  more  definite  than  that  rates  should  be  just  and 
reasonable.  The  new  rule,  in  the  opinion  of  Chairman  Clark,  wiU  be 
simpler,  will  avoid  endless  controversies  and  wiU  put  an  end  to  interminable 
discussion  and  argxmient. 

In  carrying  out  the  rate-making  provisions  of  the  Transportation  Act 
and  giving  application  to  the  new  rule,  it  was  necessary  to  determine  the 
aggregate  value  of  the  railway  property  held  and  used  in  the  service  of  tran-s- 
portation  as  a  whole  or  by  groups  or  territories.  The  Commission,  owing  to 
diversities  of  climate,  production  and  traffic  conditions,  has  divided  the 
railroads  into  groups  corresponding  in  the  main  to  the  three  existing  traffic 
territories,  adding  the  Pacific  Mountain  territory.  In  determining  aggre- 
gate value  the  Commission  under  the  Act  could  utUize  the  results  of  its 
investigations  to  date  under  the  Physical  Valuation  Act  of  1913  and  was 
further  directed  to  give  to  the  property  investment  account  of  the  carriers 
only  that  consideration  which  under  the  law  of  the  land  it  is  entitled  to  in 
establishing  values  for  rate-making  purposes.  When  the  valuation  under 
the  Act  of  1913  is  completed  such  valuation  is  to  be  the  basis  of  aggregate 
value. 

The  Commission,  guided  by  these  provisions,  has  just  determined  the 
aggregate  value  of  the  roads  under  its  jurisdiction  to  be  $18,900,000,000. 
which  is  $1,140,572,611  less  than  the  amount  claimed  by  representatives 
of  the  carriers.  The  Commission  can  doubtless  justify  this  reduction  on 
the  ground  that  the  property  investment  account  prior  to  1907,  when  the 
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uniform  system  of  accounting  was  ordered,  was  unreliable,  even  padded 
items,  properly  chargeable  to  operating  expenses,  being  included  in  capital 
account . 

Water  Is  Squeezed  Out. 

This  matter  of  aggregate  value  is  important,  as  it  has  a  direct  bearing 
upon  the  amount  of  the  fair  return  based  on  the  new  rule.  While  in  the 
past  the  financial  condition  of  many  roads  showed  excess  capitalization  or 
watered  stock,  the  best  authorities  now  concede  that  the  physical  valuation 
of  the  roads  soon  to  be  completed  will  show  little  difference  between  capitali- 
zation and  valuation.  This  has  already  been  demonstrated  in  valuation 
made  in  Minnesota  and  New  Jersey. 

That  the  roads  could  not  be  reproduced  to-day  for  the  amounts  repre- 
sented in  their  stocks,  bonds  and  certificates  of  indebtedness  no  one  will 
deny.  As  the  Commission  was  required  to  give  due  consideration  to  all 
elements  of  value  recognized  by  the  law  of  the  land,  and  as  it  had  in  its 
possession  the  financial  history  of  each  carrier  and  had  much  valuable 
data  already  prepared  by  its  division  of  valuation,  it  is  believed  that  its 
estimate  of  $18,900,000,000  is  within  reason  and  fair  to  the  carriers. 

With  this  value  established  as  a  present  basis  for  applying  the  6%  return, 
there  is  reason  to  believe  that  confidence  will  be  restored  in  railroad  invest- 
ments. The  effect  may  not  be  immediate  because  much  preUminary  work 
along  rehabilitation  lines  must  first  be  done,  and  such  work  will  require 
financing  in  a  large  way.  While  the  $300,000,000  revolving  fund  provided 
in  the  Transportation  Act  will  be  of  material  aid,  the  restoration  of  credit 
through  the  recent  decision  of  the  Commission  will  be  of  immediate  benefit. 

Exploitation  Made  Impossible. 

The  increase  of  approximately  $1 ,500.000,000  revenue  to  the  carriers  will 
not  immediately  aid  in  issuance  and  sale  of  stock,  however  desirable  this 
method  of  raising  money  maj  be.  instead  of  selling  bonds  or  short  term 
certificates  and  increasing  indebtedness.  However,  increased  business 
because  of  increase  of  equipment  under  increased  rate  schedules  wUl  in- 
evitably beget  confidence  and  lower  cost  of  money. 

Another  reason  for  optimism  lies  in  the  provisions  of  the  Transportation 
Act,  which  gives  to  the  Commission  control  over  stock  and  bond  issues. 
The  mere  fact  that  such  issues  hereafter  must  be  certified  by  the  Commis- 
sion ought  to  increase  the  confidence  of  the  public  in  them ,  stimulate  their 
purchase  and  stabilize  their  value.  Under  this  provision  financial  fiascos 
and  exploitation  of  such  roads  as  the  Frisco,  Rock  Island,  Pere  Marquette, 
Chicago  and  Alton  and  the  New  Haven  will  no  longer  be  possible. 

The  provision  of  the  act  requiring  the  division  of  the  excess  over  6  %  of 
the  net  operating  income  between  the  Government  and  the  carriers  earning 
such  excess,  while  not  destroying  the  incentive  or  initiative  of  such  carrier, 
will  be  a  soiu-ce  of  encom-agement  to  weaker  roads  by  providing  a  fund  from 
which  they  can  borrow  at  6%  and  out  of  which  the  Government  can  supply 
equipment  at  a  rental  equivalent  to  6%  of  its  valuation,  plus  allowance 
for  depreciation. 

Wage  Award  a  Big  Help. 

The  acceptance  by  the  Commission  of  the  findings  of  the  Railroad  Labor 
Board  permitting  an  increase  of  over  $600,000,000  for  wages  and  salaries  of 
railroad  officials  and  employees  and  ordering  an  increase  in  freight  and 
passenger  and  other  rates  to  meet  it  ought  to  bring  peace  to  the  labor  situa- 
tion and  lead  to  greater  efficiency  and  a  better  morale. 

The  fact  that  the  decision  of  the  Commission  was  tmanimous  and  that  the 
three  State  Commissioners  who  sat  with  the  Commission  concurred  therein 
wUl  strengthen  its  force  and  effect  and  hasten  the  action  of  the  several  State 
Commissions  in  ordering  corresponding  increases  in  inter-State  rates. 

What  amount  of  revenue  the  advance  of  40%  in  the  East,  25%  in  the 
South,  35%  in  the  West  and  25%  in  the  Pacific  mountain  territory  allowed 
by  the  Commission  will  produce  is  not  exactly  determinable.  Flat  in- 
creases without  regard  to  peculiar  conditions  of  production  and  transporta- 
tion may  as  to  some  commodities  lessen  traffic,  hence  the  revenue  derived 
therefrom. 

However,  under  past  and  present  demands  shippers  are  more  concerned 
with  service  than  with  the  rate.  With  good  crops  in  sight  and  heavy 
demands  the  immediate  future  justifies  the  hope  that  traffic  will  continue 
to  move  notwithstanding  the  increases  in  rates. 

The  effect  of  the  advances  allowed  by  the  Commission  on  the  cost  of  living 
is  important.  Its  effect,  however,  is  generally  exaggerated.  Mr.  Hines, 
the  former,  Director-General  of  Railroads,  predicts  that  the  advances  will 
be  paid  five  fold  by  the  ultimate  consumer. 

There  was  no  such  effect  resulting  from  the  15%  advance  authorized 
by  the  Commission  in  1917.  That  there  will  be  an  increase  in  the  cost  of 
living  cannot  be  doubted,  but  the  Department  of  Justice,  under  existing 
law,  ought  to  protect  the  people,  especially  in  view  of  the  fact  that  the  exact 
increases  in  freight  charges  per  unit  of  any  commodity  is  readily  ascer- 
tainable and  is  a  matter  of  record.  Profiteers  should  not  be  permitted  to 
capitalize  increases  in  freight  rates  nor  to  exact  a  cent  more  than  the  in- 
crease. 


ASSOCIATION  OF  RAILWAY  EXECUTIVES  SUBMITS 

TO  I.-S.  C.  C.  PLAN  OF  DISPOSITION  OF  TICKETS 

PURCHASED  PRIOR  TO  AUG.  26. 

Proposals  for  the  disposition  of  tickets,  return  coupon 
and  Pullman  car  tickets  bought  before  the  effective  date  of 
the  advanced  passenger  fares  authorized  by  the  Inter-State 
Commerce  Commission  were  submitted  to  the  Commission 
on  Aug.  9  by  the  Association  of  Railway  Executives  repre- 
senting a  majority  of  the  railroads.  The  program  of  the 
Association  is  as  follows: 

One  way  tickets  sold  prior  to  August  26  1920  held  by  passengers  en 
route  Aug.  26  1920,  will  be  honored  to  destination  in  accordance  with 
tariff  imder  which  sold. 

Passengers  actually  en  route  at  mid-night  Aug.  25  1920,  will  bo  carrier 
to  destination  of  sleeping  or  parlor  car  ticket  without  additional  charges, 
Sur-charge  will  apply  in  connection  with  all  one  way  and  round  trip  tickets 
of  every  kind .  whether  sleeping  or  parlor  car  space  is  purchased  for  use  on 
or  after  Aug.  26  1920. 

Outstanding  sleeping  or  parlor  car  tickets  covering  space  to  be  used  on 
or  after  Aug.  26  1920,  will  be  honored  only  upon  payment  of  the  sur-charge. 

Comnmtation  or  other  multiple  forms  of  tickets  sold  prior  to  Aug.  1 
1920,  will  be  honored  within  their  limits. 

Comnmtation  and  other  multiple  forms  of  tickets  bearing  calendar 
month  limit  or  limit  not  exceeding  thirty-five  days  from  date  of  sale,  sold 
on  or  after  after  August  1  1920,  and  prior  to  Aug.  26  1920,  vriW  bo  honored 
within  their  limits. 

Commutation  or  other  multiple  forms  of  tickets  bearing  longer  limits 
than  calendar  mouths  or  exceeding  thirty-five  days  from  date  of  sale 
sold  on  or  after  Aug.  1  1920,  and  prior  to  Aug.  26  1920,  will  not  be  honored 
on  or  after  Aug.  26  1920;    but  such  tickets  if  wholly  unusued  will  bo  re- 


deemed at  fare  paid,  and  if  partially  used  wiU  be  redeemed  at  proportionate 
fare. 

Tickets  of  any  class  sold  prior  to  Aug.  1  1920,  must  not  be  dated  ahead 
for  use  on  or  after  Aug.  26  1920  unless  the  increased  fares  are  collected: 
sur-charge  must  also  be  collected  where  sleeping  or  parlor  space  is  used. 

Milk  and  cream  tickets  purchased  prior  to  Aug.  26  1920,  wUl  not  be 
honored  on  or  after  that  date,  but  will  be  redeemed  at  face  value  on  pre- 
sentation to  general  passenger  department. 

The  Commerce  Commission  has  Indicated  that  it  will  prob- 
ably authorize  the  recommendations  of  the  carriers  and  is 
expected  to  issue  its  decision  shortly. 


I.-S.  C.  C.  A  UTHORIZES  RAILROADS  TO  FILEBLANKET 
SUPPLEMENTS  ON  FREIGHT  AND  PASSENGER 

RATES. 

Permission  to  file  blanket  schedules  to  make  effective  the 
new  passenger,  PuUman,  excess  baggage  and  milk  rates 
recently  authorized  was  granted  the  railroads  by  the  Inter- 
State  Commerce  Commission  on  Aug.  11.  Similar  permis- 
sion as  to  blanket  schedules  covering  the  increased  freight 
rates  already  had  been  granted  on  Aug.  6,  and  the  roads  are 
preparing  to  put  aU  of  the  new  rates  into  effect  on  Aug.  26. 

Under  the  Commission's  order  the  roads  are  required  to 
issue  the  regular  printed  schedules,  local  tariffs  by  March  1 
1921,  interdivision  tariffs  by  June  1  1921  and  interline  or 
joint  tariffs  by  Oct.  1  1921. 

The  text  of  the  order  relative  to  the  f  ilingof  blanket  sched- 
ules covering  freight  rates,  issued  on  Aug.  6,  was  given  in 
Washington  advices  of  that  date  to  the  New  York  "Com- 
mercial" as  follows,  the  order  being  designated  as  Special 
Permission  No.  50,340: 

WTiereas,  carriers  have  represented  to  the  Inter-State  Conunerce  Commis- 
sion that  increased  freight  rates  are  necessary  to  meet  operating  expenses 
and  to  Lnsiu-e  returns  on  property  permitted  by  Section  15  (a)  of  the  Inter- 
State  Commerce  Act: 

And  whereas,  carriers  have  requested  such  modification  of  the  tariff  rules 
of  the  Commission  as  will  permit  the  filing  of  special  supplements  to  freight 
tariffs  in  abbreviated  form,  thereby  enabling  them,  in  the  present  emer- 
gency ,  to  secure  in  an  economical  and  expeditious  manner  increased  revenue 
to  be  derived  from  such  increases  in  freight  rates;  and 

It  appearing,  ttfat  the  Commission's  rules  and  regulations.  Tariff  Cir- 
cular 18-A,  in  Section  (B)  of  Rule  4  require  tariff  publications  to  show  the 
forms  and  numbers  of  powers  of  attorney  and  concurrences  under  authority 
of  which  participating  carriers  are  named;  in  Section  (1)  of  Rule  4  require 
an  explicit  statenaent  of  rates,  in  cents  or  in  doUars  and  cents,  per  100 
pounds,  per  barrel,  or  other  packages,  per  ton  or  per  car,  together  with  the 
name  or  designation  of  the  places  from  and  to  which  they  apply ;  in  Section  (e) 
of  Rule  9  limit  the  number  of,  and  the  volume  of  effective  supplements  as  to 
any  tariff  and  forbid  supplements  to  tariffs  issued  in  loose-leaf  form,  and 
tariffs  of  less  than  five  pages;  in  Section  (k)  of  Rtile  9  prohibit  changes  in 
any  rate  sought  to  be  increased  by  a  rate  which  is  under  suspension  by  order 
of  the  Commission,  and  in  Section  (a)  of  Rule  54  provide  that  rates  filed 
must  be  allowed  to  go  into  effect,  and  cannot  be  changed  for  at  least  thirty 
days  after  the  date  when  the  rates  have  become  effective; 

It  is  ordered,  that  the  provisions  of  Tariff  Circtilar  18-A  in  Rules  4  (b), 
4  (i),  9  (e) ,  9(k)  and  54  (a)  be,  and  they  are  hereby  temporarily  waived  in 
the  particulars  hereinafter  set  forth,  but  not  otherwise,  as  to,  and  confined 
to,  special  supplements  filed  under  authority  hereof;  provided,  that  there 
shall  not  be  in  effect  at  any  one  time  more  than  one  such  special  supplement 
to  the  same  tariff  other  than  the  special  supplement  pro%iding  minimum 
weights  on  grain  and  the  products  of  grain  and  commodities  listed  therewith; 

It  is  further  ordered,  that  carriers  be,  and  they  are  hereby  permitted  to 
fUe  special  supplements  to  freight  tariffs  to  provide  for  the  changes  in 
rates  and  charges  approved  by  the  Commission  in  its  opinion  dated  July  29 
1920,  in  ex  parte  No.  74,  provided,  that  such  si)ecial  supplement  shall  be 
issued  substantially  in  the  manner  and  form  shown  in  Exhibit  "A"  attached 
hereto  and  made  a  part  hereof,  which  form  may  be,  where  necessary,  modi- 
fied to  the  extent  necessary  to  clearly  indicate  the  increase  authorized  in  the 
report  in  ex  parte  No.  74,  provided,  that  such  modifications  shall  in  aU 
particulars  conform  to  all  other  provisions  herein;  and  further  provided 
that  such  special  supplement  may  bo  issued  and  filed  amending  schedules 
containing  rates  to  become  effective  upon  a  later  date  and  those  which  have 
not  been  in  effect  for  30  days. 

It  is  further  ordered,  that  carriers  be,  and  they  are  hereby  permitted  to 
file  regular  supplements  to  freight  tariffs  which  explicitly  publish  the  said 
increased  freight  rates  in  manner  and  form  required  by  Section  (1)  of  Rule 
4  of  tariff  circular  18-A  without  regard  to  the  number  of  or  volume  of  the 
effective  supplements  to  the  tariffs  thus  supplemented. 

It  is  further  ordered.  First:  That  such  special  supplement  may  be  deeig- 
nate<l  as  supplement  to  one  or  more  tariffs,  including  loose-leaf  tariffs  and 
tariffs  of  less  than  five  pages  when  desirable,  may  be  filed  without  regard  to 
the  number  of  or  the  volume  of  the  effective  supplements  to  the  tariff  thus 
supplemented,  and  need  not  specifically  name  carriers  participating  therein 
or  show  power  of  attorney  or  concmrence  forms  and  numbers: 

Second:  That  such  special  supplement  shall  be  posted  with  each  tariff 
to  which  it  is  a  supplement  as  required  by  the  Commission's  order  of  Oct.  12, 
1915: 

Third:  That  such  special  supplement  may  not  contain  any  matter  other 
than  the  provisions  for  increasing  freight  rates  and  charges  referrod  to; 

Fourth:  That  no  special  supplement,  issued  in  the  form  herein  authorized 
to  bo  filed,  shall  at  any  time  be  reissued  in  like  form  unless  authorized  by 
special  permission  of  the  commission. 

Fifth:  That,  unlass  otherwise  authorized  by  the  commission,  no  subse- 
quently filed  supplement  to  a  tariff  may  be  made  subject  to  the  rules  or 
rates  contained  in  the  special  supplement  herein  authorized  to  bo  filed: 
and  that  such  subsequent  supplement  shall  bear  at  top  of  the  title  page  the 
following  notation  in  bold  t.vpc,  viz: 

Ratos  and  charges  named  in  tills  supplement  are  not  subject  to  incrctksos 
shown  in  special  supplement  No. 

Sixth:  That  except  as  otherwise  providixl  supplomouts  to  tariffs  issuc<l 
and  filed  subsequent  to  the  filing  of  the  special  supplement  herein  authorized 
shall  conform  in  all  particulars  with  the  Conuui.«sion's  rules  and  regulations, 
tiu-iff  circular  IS-A;  provided,  that  a  rate  or  ratos  reissued  from  a  previous 
.<!Upploniont  shall  be  revised  so  as  not  to  change  such  rates  as  applicable 
'  under  the  special  supplement  and  shall  be  shown  as  reissued  items  in  tho 
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cusjomary  manner,  the  effective  date  of  such  reissued  items  to  be  the  date 
upon  whcih  the  change  was  effected  by  the  special  supplements. 

It  is  further  ordered  that  carriers  or  agents  whose  tariffs  are  supplemented 
hereunder,  be,  and  they  are  hereby,  required  to  reissue  not  less  than  16  2-3% 
of  the  number  of  pages  contained  in  all  tariffs  supplemented  under  authority 
of  this  special  permission  within  three  months  from  Sept.  1,  1920,  and  to 
reissue  not  less  than  the  same  number  of  pages  of  said  tariffs  each  three 
months  thereafter  untU  all  tariffs  so  supplemented  shall  have  been  reissued  ; 

and: 

It  is  further  ordered,  that  each  carrier  and  agent,  on  or  before  Oct.  1 ,  1920, 
shall  report  the  total  number  of  pages  in  tariffs  supplemented  under  author- 
ity of  this  special  permission,  and  shall  report  each  three  months  thereafter, 
the  number  of  pages  of  said  tariffs  as  to  which  the  special  supplement  has 
been  cancelled  in  full. 

This  special  permission  is  void  if  schedules  issued  hereunder  are  not  fUed 
with  the  Commission  on  or  before  Oct.  1,  1920. 


S30,000,000  /.¥  WAGE  INCREASES  AWARDED  TO 
RAILWA  Y  EXPRESS  WORKERS. 

On  Aug.  10,  just  three  weeks  after  granting  wage  advances 
of  approximately  $625,000,000  to  railroad  employes  and 
harbor  men,  the  Railroad  Labor  Board  at  Chicago  awarded 
to  the  railway  express  workers  an  annual  wage  increase  of 
§30,000,000.  The  award  which  amounts  to  an  increase  of 
16  cents  an  hour  is  retroactive  to  May  1,  1920,  and  affects 
between  75,000  and  80,000  workers.  The  decision  of  the 
Labor  Board  wiU  be  submitted  to  the  men  in  a  referendum, 
with  a  recommendation  that  the  award  be  accepted. 

Under  the  Transportation  Act  the  express  companies  will 
seek  permission  to  raise  their  rates  sufficiently  to  meet  the 
increased  labor  cost.  Arguments  in  the  rate  case  already 
have  been  presented  before  the  Interstate  Commerce  Com- 
mission at  Washington. 

The  new  award  does  not  go  into  the  question  of  rules  and 
working  conditions.  As  was  the  case  last  month  when  the 
Labor  Board  granted  a  $625,000,000  increase  to  railway 
employees,  it  was  announced  that  a  decision  covering  new 
working  rules  would  be  handed  down  later. 

The  express  decision  applies  to  all  express  employees 
save  2,500  shopmen,  who  were  given  an  increase  of  13  cents 
an  hour  in  the  railway  award  last  month.  The  award  to 
expressmen  is  slightly  better  than  the  average  increase  to 
the  railroad  men,  the  Board  finding  that  the  express  employes 
as  a  class  were  not  so  well  paid  as  men  in  other  lines  of 
railroad  work. 

Four  unions  are  affected  by  the  Board's  decision.  They 
are: 

The  Brotherhood  of  Railway  and  Steamship  Clerks,  Freight  Handlers, 
Express  and  Station  Employees. 

The  International  Brotherhood  of  Teamsters,  Chauffeurs,  Stablemen  and 
Helpers  of  America. 

The  Railway  Express  Drivers,  Chauffeurs  and  Conductors,  Local  720,  of 
Chicago. 

The  Order  of  Railway  Expressmen. 

Commenting  on  the  award  of  the  Labor  Board  and 
explaining  its  general  features  dispatches  from  Chicago  on 
Aug.  10  to  the  N.  Y.  "Times"  had  the  following  to  say: 

The  award  appears  to  have  satisfied  the  unions  with  which  the  men 
are  affiliated,  and  the  controversy  which  has  existed  so  long  between  the 
railway  express  workeis  and  the  American  Railway  Express  Company,  is 
thias  terminated.  The  average  flat  increase  to  the  men  involved  is  16  cents 
an  hour. 

The  increase  is  awarded  according  to  the  monthly  earnings  of  two  classes 
of  employes.  The  actual  average  raise  for  exi^ress  workers  on  trains, 
numbering  10,000  is  $38.40  a  month.  For  the  65,000  other  employes. 
Including  chauffeurs,  clerks,  etc.,  the  actual  average  raise  is  .S32.64  a  month. 

The  award  dates  back  to  May  1  at  the  rate  of  pay  the  workers  were 
getting  March  1.  By  this  arrangement  the  workers  whose  wages  wore 
increased  by  adjustments  which  the  Railway  Express  Company  voluntarily 
made  during  the  fiist  four  months  of  this  year  receive  no  unfair  advantage 
over  the  other  men  in  the  new  award. 

Officials  of  the  unions  who  arrived  in  Chicago  to  pass  upon  the  scale 
expressed  themselves  as  satisfied  with  the  increases. 

The  award,  which  is  the  second  to  be  made  by  the  Railway  Labor  Board, 
created  by  the  Esch-Cummins  Transportation  Act,  affects  four  unions. 
(These  are  named  further  above.) . 

A  flat  increase  of  25  cents  an  hour,  or  $51  a  month,  was  asked  by  the 
first  two  unions.  The  other  two  organizations  asked  a  flat  increase  of  $31 
a|month. 

All  of  the  nation's  express  employes  who  did  not  benefit  by  the  recent 
railroad  wage  award  were  included  in  the  award,  with  the  exception  of  the 
big  executives.  Among  them  are  30,000  chauffeurs,  chauffeurs'  helpers, 
conductors,  drivers  and  wagon  helpers  at  present  receiving  wages  ranging 
from  $85  to  $125  a  month;  20,000  depot  men,  truckers,  .sorters,  callers, 
billers  and  foremen  at  present  receiving  from  $100  to  $125  a  month;  15,000 
office  clerks  with  wages  from  $95  to  $150  a  month  and  10,000  messengers 
and  road  men  getting  $80  to  $145  a  month. 

In  making  the  award  the  Wage  Board  followed  the  policy  of  giving  the 
lower  paid  employes  the  greatest  increase,  as  in  the  rail  wage  award.  The 
award  was  confined  to  "flat  increases"  on  the  basis  of  monthly  earnings, 
instead  of  a  complicated  sliding  scale,  with  varying  amounts  for  different 
"runs"  and  "extras"  for  overtime. 

fk  As  soon  as  the  award  was  made  public  copies  were  rushed  to  the  heads  of 
the  various  expressmen's  organizations  gathered  here.  The  general  opinion 
was  that  the  unions  would  accept  the  award.  It  is  practically  assuied  that 
the  companies  will  abide  by  the  decision  and  probably  use  it  as  an  argument 
to  obtain  permi.ssion  for  higher  express  rates  from  the  Interstate  Commerce 
Commission . 

)^  Immediately  after  the  issuance  of  the  expressmen's  increase,  officials  of 
the  Board,  of  which  R.  M.  Barton  is  Chairman,  stated  that  the  members 
would  give  a  hearing  on  Friday  to  the  wage  demands  of  Pullman  porters 


and  conductors  and  to  the  employes  of  a  short  line  railroad  in  Maine. 
Workers  on  all  other  short  lines  will  be  heard  later. 

The  general  effect  of  the  wage  award  for  the  American  Railway  Express 
Company  will  be  to  reduce  the  turnover  problem,  according  to  Louis  P. 
Gwynn,  assistant  to  George  C.  Taylor,  President  of  the  company. 

The  award  will  enable  us  to  retain  our  good  workers  and  fill  vacancies  that 
have  existed  for  some  time,"  he  said.  "In  wages  it  will  amount  to  nearly 
840,000.000  annually,  instead  of  §30,000.000  as  figured  by  the  board.  The 
board  dealt  with  only  straight  time.  The  total  number  of  our  emplojes. 
including  both  the  regular  and  the  temporary  at  busy  periods  of  the  year, 
is  around  90,000.     We  figure  on  another  ?>10,000,000  in  overtime  payments.' 

The  chiefs  of  the  four  organizations  affected  went  into  joint  session  to- 
night to  study  the  award,  and  will  refer  it  back  to  the  various  locals  with 
recommendations  that  it  be  either  accepted  outright,  accepted  "under 
protest"  or  rejected.  Indications  tonight  are  that  the  union  chiefs  will 
recommend  that  the  award  be  accepted  without  further  ado. 

A.  Bollinger,  Grand  President  of  the  Order  of  Railway  Expressmen,  said 
tonight: 

"I  am  of  the  opinion  that  the  majority  of  the  employes  will  accept  the 
award  as  granted  and  in  a  manner  be  satisfied.  In  our  demands  there  was  a 
request  for  a  change  of  working  conditions.  However,  the  board  did  not 
see  fit  to  touch  upon  the  same  at  this  time.  This  matter  is  left  open  and 
our  order  expects  to  ask  for  a  hearing  on  working  conditions  in  the  near 
future." 


HOW  THE  WAGE  AWARD  TO  RAILWAY  EXPRESS 
WORKERS  WILL  AFFECT  EXPRESS  RATES. 
The  present  contract  between  the  American  Railway 
Express  Co.  and  the  railroads  must  be  materially  altered  in 
order  that  the  increase  of  $30,000,000  in  wages  of  express 
employes  granted  by  the  Railroad  Labor  Board  may  not  be 
passed  to  the  public  in  double  that  amount,  it  was  stated 
at  the  offices  of  the  Interstate  Commerce  Commission  on 
Aug.  10.  Washington  press  dispatches  of  that  date  had 
the  following  to  say  regarding  the  effect  of  the  wage  award 
on  express  rates: 

The  present  contract  between  the  railroads  and  the  express  company 
gives  the  railroad  approximately  50%  of  the  total  express  receipts.  For 
the  express  companies  to  secure  $30,000,000  to  meet  the  increased  wages, 
rates  must  be  raised  to  yield  a  $60,000,000  return,  as  the  railroad  would 
receive  one-half  of  the  return  from  the  increased  rates  under  the  present 
arrangement,  officials  pointed  out. 

The  Interstate  Commerce  Commission  has  pending  an  application  for 
increased  rates  by  the  express  companies  totalling  $72,000,000  and  they 
will  ask  further  increases  to  absorb  the  wage  advance,  T.  B.  Harrison, 
Counsel  for  the  company  announced  today. 


AMERICAN  EXPRESS  COMPANY  ASKS  I.  C.  C.  FOR 
INCREASED  RATES  TO  ABSORB  WAGE  ADVANCES. 
The  award  of  the  Railway  Labor  Board  of  increased  pay 
to  the  employees  of  the  American  Railway  Express  Co.  will 
increase  the  operating  expenses  of  that  company  by  $43,- 
800,805  annually,  according  to  a  petition  filed  by  the  com- 
pany with  the  Interstate  Commerce  Commisison  for  per- 
mission to  put  into  effect  still  higher  express  rates  than  those 
previously  asked.  The  increase  in  operating  expenses 
caused  by  the  Labor  Board's  decision  would,  the  petition 
states,  make  the  company's  "estimated  yearly  deficit  at  the 
present  rates  $76,375,650,  or  $6,364,637  per  month." 
The  petition  was  further  quoted  in  Washington  dispatches 
of  Aug.  12  to  the  N.  Y.  "Commercial"  as  follows: 

The  applicant,  the  American  Railway  Express  Co.,  the  petition  sets  forth, 
respectfully  calls  the  attention  of  the  Commission  to  the  fact  that  since 
the  submission  of  this  case  the  United  States  Railroad  Labor  Board,  on 
Aug.  10.  1920,  has  made  an  award  increasing  the  pay  of  its  employees, 
retroactive  to  and  from  May  1,  1920,  the  necessary  effect  of  which,  as 
nearly  as  can  be  now  estimated,  is  as  follows: 

Agency  and  Miscellaneous  Employees.  Annual  Increase- 

Regular    employees $29,061,504 

Temporary    employees , 4,1 32, 692 

Overtime    5,314.752 

Train   employees: 

Regular    employees 4 ,095,504 

Overtune    581,112 

Vacations  (increased  costs) : 

Agency   employees 1 538,176 

Train    employees 77,065 

Total  annual  increase -.- ...$43,800,805 

In  making  the  above  estimate,  consideration  has  been  given  to  the  fact 
that  the  salaries  of  a  great  many  of  the  employees  of  the  applicant,  who  are 
in  the  official  class,  will  have  to  be  increased  as  a  direct  result  of  the  order 
of  the  United  States  Railroad  Labor  Board,  to  keep  those  salaries  in  proper 
relation  to  the  wages  required  to  be  paid  the  employees  by  said  order. 

That  as  shown  in  this  proceeding  the  applicant  has  been  operating  under 
a  large  deficit  since  it  commenced  business  July  1 .  1918;  that  for  the  months 
of  March,  April  and  May,  1920,  as  reported  to  the  Commission,  its  deficit 
has  been:  March,  .$2,065,437.88;  April  $3,625,699.88.  and  May,  $2,452,- 
573.70;  total,  .$8,143,711.46,  or  at  the  rate  of  $32,574,845.84  per  annum; 
that  the  increase  in  operating  expenses  caused  by  the  Labor  Board's  decision 
of  .$43,800,805,  would  make  its  estimated  yearly  deficit  at  the  present  rate, 
$76,375,650,  or  $6,364,637  per  month;  that  it  has  been  and  is  now  operating 
under  a  guaranty  from  the  United  States  Government  against  loss  and  that 
the  deficit  up  to  and  including  Aug.  31,  1920,  will  be  paid  by  the  Govern- 
ment; that  from  and  after  Sept.  1,  1920,  it  should  be  allowed  rates  which 
will  be  compensatory  in  order  to  pay  its  operating  expenses  and  taxes, 
together  with  proper  compenstion  to  the  railroads. 

Applicant  further  shows  that  by  order  made  by  the  said  United  States 
Railroad  Labor  Board  on  July  20,  1920,  the  operating  expenses  of  the 
railroads  of  the  country  were  increased  $625,000,000  per  annum,  as  shown 
by  supplemental  application  filed  July  22,  1920,  in  docket  ex  parte  74; 
that  the  Commission,  in  an  order  dated  the  29th  day  of  July,  1920.  granted 
to  the  railroads  certain  increases  in  rates;  that  said  increases,  however,  as 
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the  applicant  believes  and  states,  did  not  take  into  consideration  the 
need  of  the  railroads  for  increase  of  revenue  from  express. 

The  applicant  states  further,  in  order  that  the  express  business  of  the 
country  may  be  properly  conducted  and  pay  its  due  proportion  of  the  operat- 
ing expenses  and  taxes  of  the  railroads  as  well  as  the  operating  expenses 
and  taxes  of  the  applicant,  together  with  an  adequate  return  on  the 
property  of  both,  devoted  to  the  business,  the  request  of  the  applicant  herein 
for  increased  rates  .should  be  granted  as  soon  as  possible;  that  the  applicant 
should  be  allowed  to  increase  its  rates  on  milk  and  cream  by  an  amount 
equal  to  that  granted  the  railroads  on  the  same  commodities,  and  that  if 
necessary  in  another  proceeding,  to  be  presented  to  the  commission  after  a 
study,  and  consideration  of  the  situation,  the  applicant  should  be  allowed 
to  make  another  application  to  the  commission  for  further  increased  rates. 

Therefore,  the  applicant  respectfully  requests  the  authority  of  the  Com- 
mission to  file  as  soon  as  possible,  the  tariffs  of  increased  rates  as  requested 
in  its  original  petition  herein:  to  at  the  same  time,  increase  its  milk  and  cream 
rates  to  the  same  amount  allowed  the  railroads,  and  to  grant  it  such  other 
and  proper  relief  as  the  Commission  may  deem  necessary. 

The  hearings  in  behalf  of  the  employees  of  the  American 
Railway  Express  Company  for  increased  wages  were  opened 
in  Chicago  before  the  Railway  Labor  Board  on  July  23. 
Under  the  award  to  the  railway  employees  last  month  2,500 
of  the  employees  of  the  American  Railway  Express  Company 
were  affected;  these  included  blacksmiths,  machinists, 
electrical  workers,  and  their  apprentices  and  helpers.  The 
others  in  whose  behalf  this  week's  award  was  made  included 
as  stated  above,  70,000  clerks,  drivers  and  other  express 
employees. 

The  Order  of  Railway  Expressmen  appeared  before  the 

Railway    Labor   Board   on   July   22    through   a   committee 

headed  by  Addison  Bollinger,  Grand  President,  and  Edgar 

W.  Wilson,  Grand  Lodge  Organizer,  to  present  their  demands 

■  as  follows: 

1 .  A  flat  increase  of  $35  per  month  added  to  salaries  of  present  date. 

2.  Two  hundred  and  eight  hours  to  constitute  a  basic  month's  work  for 
employees  engaged  in  train  service. 

3.  Some  plan  to  be  devised  by  the  board  whereby  a  universal  wage  scale 
can  be  placed  in  effect  by  the  companies. 

4.  Time  and  one-half  to  be  paid  for  all  Sunday  work  and  holidays,  or  a 
day's  vacation  be  given  in  lieu  thereof. 

At  the  advance  express  rate  hearing  before  the  Inter-State 
Commerce  Commission  in  W9,shington  on  July  23  T.  B. 
Harrison,  of  New  York,  representing  the  American  Railway 
Express  Co.  estimated  that  a  further  increase  of  15%in  express 
rates  would  be  necessary  to  meet  the  expected  wage  award  to 
express  employees.  Advanced  rates  of  approximately  25% 
have  been  asked  by  the  express  companies  to  make  an  added 
return  of  about  $70,000,000,  and  Mr.  Harrison  estimated  that 
about  $30,000,000  additional  probably  would  have  to  be  ob- 
tained. Mr.  Harrison  stated  at  this  time  that  his  figures 
were  only  a  rough  estimate  and  that  as  soon  as  the  Labor 
Board's  award  was  announced  he  would  present  a  formal 
proposal  to  the  Commission  for  meeting  the  increased  ex- 
pense in  a  similar  manner  to  the  suggestions  presented  by 
the  raihoad  companies. 

On  the  10th  inst.  Mr.  Harrison  made  known  his  intention 
anew  to  file  with  the  Inter-State  Commission  a  petition  that 
express  rates  be  increased  $30,000,000  to  absorb  the  wage 
award  announced  on  that  date  by  the  Railroad  Labor  Board. 


AMERICAN  GOVERNMENT  MAKES  KNOWN  ITS 
POSITION    ON    RUSSO-POLISII     CONFLICT. 

A  few  hours  after  Premier  Lloyd  George  had  laid  before 
the  British  House  of  Commons  the  policy  of  the  Allied 
Governments'  on  the  Russo-Polish  situation,  the  Govern- 
ment at  Washington  on  Aug.  10  made  public  a  note  setting 
forth  its  views  on  the  question.  Lloyd  George's  speech  is 
given  in  a  separate  article  in  these  columns  today.  The 
American  note  goes  over  the  history  of  Russian  public 
affairs  from  the  initial  success  of  the  revolution  in  1917  and 
records  the  regret  of  this  Govermnent  at  the  surrender  to 
Germany  at  Brest-Litovsk  and  the  ascendancy  of  the 
Leniue  Govermnent. 

The  President  reiterates  his  purpose  not  to  recognize  the 
present  Government  of  Russia  but  at  the  same  time  takes 
a  firm  stand  against  the  dismemberment  of  the  territory  of 
the  Russian  Empire  as  well  as  of  that  of  Poland. 

The  note  is  in  the  form  of  a  reply  by  Secretary  Colby  to  a 
request  from  the  Italian  Ambassador,  Baron  Camillo 
Romano  Avezzana,  for  a  "statement  of  views"  and  was 
made  public  after  a  long  Cabinet  meeting.  This  Govern- 
ment expresses  its  sympathy  with  the  establishment  between 
Poland  and  Russia  of  an  armistice,  but  deprecates  any 
attempt  to  include  in  that  action  a  general  European  con- 
ference, which  it  is  predicted,  would  inevitably  i-esult  in 
two  things,  the  recognition  of  the  Bolshevik  Government 
and  the  dismemberment  of  Russia. 

The  note  said: 

It  is  not  possible  for  the  Government  of  the  United  States  to  recognize 
the  present  rulers  of  Russia  as  a  government  with  which  the  relations  com- 
mon to  friendly  governments  can  bo  maintained.     This  couvictiou  has 


nothing  to  do  with  any  particular  political  or  social  structure  which  the 
Russian  people  themselves  may  see  fit  to  embrace.  It  rests  upon  a  wholly 
different  set  of  facts.  These  facts,  which  none  disputes,  have  con\inced 
the  Government  of  the  United  States,  against  its  will,  that  the  existing 
regime  in  Russia  is  based  upon  the  negation  of  every  principle  of  honor  and 
good  faith,  and  every  usage  and  convention  underlying  the  whole  structure 
of  international  law — the  negation,  in  .short, of  every  principle  upon  which 
it  is  po.ssible  to  base  harmonious  and  trustful  relations,  whether  of  nations 
or  of  individuals. 

The  note  to  the  Italian  Ambassador  in  full  reads  as  follows: 

Department  of  State. 
Washington,  Aug.   10.   1920. 
Excellency: 

The  agreeable  intimation,  which  you  have  conveyed  to  the  State  Depart- 
ment, that  the  Italian  Government  would  wlecome  a  statement  of  the 
views  of  this  Government  on  the  situation  presented  by  the  Ru.s,sian  ad- 
vance into  Poland  deserves  a  prompt  response,  and  I  will  attempt  without 
delay  a  definition  of  this  Government's  position,  not  only  as  to  the  situation 
arising  from  Russian  military  pre.ssure  upon  Poland,  but  also  as  to  certain 
cognate  and  inseparable  phases  of  the  Russian  question  viewed  more 
broadly. 

This  Government  believes  in  a  united,  free  and  autonomous  Polish  State, 
and  the  people  of  the  United  States  are  earnesly  solicitous  for  the  mainten- 
ance of  Poland's  political  independence  and  territorial  integrity.  From 
this  attitude  we  will  not  depart,  and  the  policy  of  this  Government  will  be 
directed  to  the  employment  of  all  available  means  to  render  it  effectual. 

The  Government  therefore  takes  no  exception  to  the  effort  apparently 
being  made  in  some  quarters  to  arrange  an  armistice  between  Poland  and 
Russia,  but  it  would  not,  at  least  for  the  present,  participate  in  any  plan  for 
the  expansion  of  the  armistice  negotiations  into  a  general  European  con- 
ference, which  would  in  all  probability  involve  two  results,  from  both  of 
which  this  country  strongly  recoils,  viz:  The  recognition  of  the  Bolshevist 
regime  and  a  settlement  of  the  Russian  problem  almost  inevitably  upon 
the  basis  of  a  dismemberment  of  Russia. 

Sympathy  With  the  Russian  People 
From  the  beginning  of  the  Rus.sian  revolution  in  March,  1917,  to  the 
pre.sent  moment,  the  Government  and  the  people  of  the  United  States  have 
followed  its  development  with  friendly  solicitude  and  with  profound  sjTn- 
pathy  for  the  efforts  of  the  Russian  people  to  reconstruct  their  national  life 
upon  the  broad  basis  of  popular  self-government.  The  Government  of  the 
United  States,  reflecting  the  spirit  of  its  people,  has  at  all  tunes  desired  to 
help  the  Ru.ssian  people.  In  that  spirit  all  its  relations  wth  Russia  and 
with  other  nations  in  matters  affecting  the  latter's  interests  have  been  con- 
ceived and  governed. 

The  Government  of  the  United  States  was  the  first  Government  to  ack- 
nowledge the  validity  of  the  revolution  and  to  give  recognition  to  the 
Provisional  Government  of  Russia.  Almost  immediately  thereafter  it 
became  necessary  for  the  United  States  to  enter  the  war  against  Germany, 
and  in  that  undertaking  to  become  closely  associated  mth  the  allied  na- 
tions, including,  of  course,  Russia.  The  war  weariness  of  the  masses  of 
the  Russian  people  was  fully  known  to  this  Government  and  sympathetically 
comprehended.  Prudence,  self-interest  and  loyalty  to  our  associates  made 
it  desirable  that  we  .should  give  moral  and  material  support  to  the  Provisional 
Government,  which  was  struggling  to  accomplish  a  twofold  task — to  carry 
on  the  war  with  vigor  and,  at  the  .same  time,  to  reorganize  the  life  of  the 
nation  and  establish  a  stable  government  based  on  popular  sovereignty. 

Quite  independent  of  these  motives,  however,  was  the  sincere  friendship  of 
the  Government  and  the  people  of  the  United  States  for  the  Great  Russian 
nation.  The  friendship  manifested  by  Russia  toward  titis  nation  in  a  time 
of  trial  and  distress  has  left  with  us  an  imperishable  sen.se  of  gratitude.  It 
was  as  a  grateful  friend  that  we  sent  to  Russia  an  expert  commission  to 
aid  in  bringing  about  such  a  reorganization  of  the  railroad  transportation 
system  of  the  country  as  would  reinvigorate  the  whole  of  its  economic  life 
and  .so  add  to  the  well  being  of  the  Russian  people. 

While  deeply  regretting  the  withdrawal  of  Russia  from  the  war  at  a 
critical  time,  and  the  disastrous  surrender  at  Brest-Litovsk,  the  United 
States  has  fuly  understood  that  the  people  of  Russia  were  in  no  wise 
responsible. 

Faith  in  Overcoming  Anarchy. 
The  United  States  maintains  unimpaired  its  faith  in  the  Russian  people, 
in  their  high  character  and  their  future.  That  they  will  overcome  the 
existing  anarchy,  suffering  and  destitution  we  do  not  entertain  the  slightest 
doubt.  The  distres.sing  character  of  Russia's  transition  has  many  his- 
torical parallels,  and  the  United  States  is  confident  that  restored,  free  and 
united  Russia  will  again  talie  a  leading  place  in  the  world,  joining  with  the 
other  free  nations  in  upholding  peace  and  orderly  justice. 

Until  that  lime  shall  arrive  the  United  States  feels  that  friendship  and 
honor  require  that  Rus.sia's  interests  must  be  generously  protected,  and 
that,  as  far  as  possible,  all  decisions  of  vital  importance  to  it.  and  especially 
those  concerning  its  sovereignty  over  the  territory  of  the  former  Russian 
Empire,  be  held  in  abeyance.  By  this  feeling  of  friendship  and  honorable 
obligation  to  the  great  nation  whose  brave  and  heroic  self-sacrifice  contribut- 
ed so  nuich  to  the  successful  termination  of  the  war.  the  Government  of 
the  United  States  was  guided  in  its  reply  to  the  Lithuanian  National 
Council,  on  Oct.  15,  1919,  and  in  its  persistent  refusal  to  recognize  the 
Baltic  States  as  separate  nations  independent  of  Russia.  The  same  spirit 
was  manifested  in  the  note  of  this  Government  of  March  24,  1920.  in 
which  it  was  stated  with  reference  to  certain  proposed  settlements  in  the 
Near  East  that  "no  final  decision  should  or  can  be  made  without  the  consent 
of  Ru.s.sia." 

In  line  with  these  important  declarations  of  policy,  the  United  States 
withheld  its  aproval  from  the  decision  of  the  Supreme  Council  at  Paris 
recognizing  the  independent  of  the  so-called  Republics  of  Georgia  and 
Azerbaijan,  and  so  Instructed  its  representative  in  Southern  Russia,  Rear 
Admiral  Newton  A.  McCuUy. 

Want  Russian  Backing  for  Armenia. 

Finally,  while  gladly  giving  recognition  to  the  independence  of  Armenia, 
the  Government  of  the  United  States  has  taken  the  position  that  final 
determination  of  its  boundaries  must  not  be  made  without  Russia's  co- 
operation and  agreement.  Not  only  is  Russia  concerned  because  a  con- 
siderable part  of  the  territory  of  the  new  State  of  Armenia,  when  it  shall  be 
definwl.  formerly  belonged  to  the  Russian  Empire:  equall.v  important  is 
the  fact  that  Armenia  must  have  the  good-will  and  the  protective  fircuds&ip 
of  Russia  if  It  is  to  remain  independent  and  free. 

These  illustrations  show  with  what  consistency  the  Government  of  the 
United  States  luvs  been  guided  in  its  foreign  policy  by  a  loyal  frioiulship  for 
Russia.  We  are  unwilling  that  while  it  is  helpless  in  the  grip  of  a  non- 
representative  Government,  whose  only  .sanction  is  brutal  force.  Ru.ssia  shall 
bo  weakened  still  further  by  a  policy  of  dismemberment ,  conceived  in  other 
than  Kus.sian  interests. 

With  the  de-sire  of  the  allied  powers  to  bring  aVwut  a  peaceful  solution  of 
the  existing  difficulties  in  Europe  this  Government  is,  of  course,  in  hearty 
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accord,  and  will  support  any  justifiable  steps  to  that  end.  It  is  unable  to 
perceive,  however,  that  a  recognition  of  the  Soviet  regime  would  pro- 
mote, much  less  accomplish,  this  object,  and  it  is  therefore  averse  to  any 
dealings  with  the  Soviet  regime  beyond  the  most  narrow  boundaries  to 
■which  a  discussion  of  an  armistice  can  be  confined. 

That  the  present  rulers  of  Russia  do  not  rule  by  the  will  or  the  consent  of 
any  considerable  proportion  of  the  Russian  people  is  an  incontestible  fact. 
Although  nearly  two  and  a  half  years  have  passed  since  they  seized  the 
machinery  of  government,  promising  to  protect  the  Constituent  Assembly 
a  gainst  alleged  conspiracies  against  it,  they  have  not  yet  permitted  anything 
i  n  the  nature  of  a  popular  election.  At  the  moment  when  the  work  of 
creating  a  popular  representative  government,  based  upon  universal 
suffrage,  was  nearing  completion  the  Bolsheviki,  although  in  nimiber  an 
inconsiderable  minority  of  the  people,  by  force  and  cunning  seized  the  powers 
and  machinery  of  Government,  and  have  continued  to  use  them  with  savage 
oppression  to  maintain  themselves  in  power. 

Without  any  desire  to  interfere  in  the  internal  affairs  of  the  Russian 
people,  or  to  suggest  what  kind  of  government  they  should  have,  the 
Government  of  the  United  States  does  express  the  hope  that  they  will  soon 
find  a  way  to  set  up  a  government  representing  their  free  will  and  purpose. 
When  that  time  comes  the  United  States  will  consider  the  measures  of 
practical  assistance  which  can  be  taken  to  promote  the  restoration  of 
Russia,  pro\'ided  Russia  has  not  taken  itself  wholly  out  of  the  pale  of  the 
friendly  interest  of  other  nations  by  the  pillage  and  oppression  of  the  Poles. 
It  is  not  possible  for  the  Government  of  the  United  States  to  recognize  the 
present  rulers  of  Russia  as  a  Government  with  which  the  relations  common 
to  friendly  Governments  can  be  maintained.  This  conviction  has  nothing 
to  do  with  any  particular  political  or  social  structure  which  the  Russian 
people  themselves  may  see  fit  to  embrace.  It  rests  upon  a  wholly  different 
set  of  facts.  These  facts,  which  none  disputes,  have  convinced  the  Govern- 
ment of  the  United  States,  against  its  will,  that  the  existing  regime  in 
Russia  is  based  upon  the  negation  of  every  principle  of  honor  and  good 
faith,  and  every  usage  and  convention,  under l>ing  the  whole  structure  of 
international  law,  the  negation,  in  short,  of  every  principle  upon  which  it 
is  possible  to  base  harmonious  and  trustful  relations,  whether  of  nations  or 
of  individuals. 

The  responsible  leaders  of  the  regime  have  frequently  and  openly  boasted 
that  they  are  willing  to  sign  agreements  and  undertakings  with  foreign 
powers  while  not  having  the  slightest  intention  of  observing  such  undertak- 
ings or  carrying  out  such  agreements.  This  attitude  of  disregard  of  obliga- 
tions voluntarily  entered  into,  they  base  upon  the  theory  that  no  compact 
or  agreement  made  with  a  non-Bolshe\ist  government  can  have  any  moral 
force  for  them.  They  have  not  openly  avowed  this  as  a  doctrine,  but  have 
exemplified  it  in  practice. 

Indeed,  upon  numerous  occasions  the  responsible  spokesmen  of  this 
power,  and  its  official  agencies,  have  declared  it  is  their  understanding 
that  the  very  existence  of  Bolshevism  in  Russia,  the  maintenance  of  their 
own  rule,  depends  and  must  continue  to  depend,  upon  the  occurrence  of 
revolutions  in  all  other  great  civilized  nations,  including  the  United  States, 
which  will  overthrow  and  destroy  their  governments  and  set  up  Bolshevist 
rule  in  their  stead.  They  have  made  it  quite  plain  that  they  intend  to  use 
every  means,  including,  of  course,  diplomatic  agencies,  to  promote  such 
revolutionary  movements  in  other  coimtries. 

It  is  true  that  they  have  in  various  ways  expressed  their  willingness  to 
give  "assurance,"  and  "guarantees"  that  they  will  not  abuse  the  privileges 
and  immunities  of  diplomatic  agencies  by  using  them  for  this  purpose.  In 
view  of  their  own  declarations,  already  referred  to,  such  assurances  and 
guarantees  caimot  be  very  seriously  regarded. 

Threats  of  the  Internationale. 

Moreover,  it  is  within  the  knowledge  of  the  Government  of  the  United 
States  that  the  Bolshevist  Government  is  itself  subject  to  the  control  of  a 
political  faction  with  extensive  international  ramifications  through  the 
Third  Internationale,  and  that  this  body,  which  is  heavily  subsidized  by 
the  Boshevist  Government  from  the  public  revenues  of  Russia,  has  for  its 
openly  avowed  aim  the  promotion  of  Bolshevist  revolutions  throughout  the 
world.  The  leaders  of  the  Bolsheviki  have  boasted  that  their  promises  off 
non-interference  with  other  nations  would  in  on  wise  bind  the  agents  o 
this  body. 

There  is  no  room  for  reasonable  doubt  that  such  agents  would  receive 
the  support  and  protection  of  any  diplomatic  agencies  the  Bolshevik 
might  have  in  other  countries.  Inevitably,  therefore,  the  diplomatic 
service  of  the  Bolshevist  Government  would  become  a  channel  for  intrigues 
and  the  propaganda  of  rcTolt  against  the  institutions  and  laws  of  countries, 
with  which  it  was  at  peace,  which  would  be  an  abuse  of  friendship  to  which 
enlightened  Governments  cannot  subject  themselves. 

In  the  view  of  this  Government,  there  cannot  be  any  common  ground 
upon  which  it  can  stand  with  a  power  whose  conceptions  of  international 
relations  are  so  entirely  alien  to  its  own,  so  utterly  repugnant  to  its  moral 
sense.  There  can  be  no  mutual  confidence  or  trust,  no  respect  even,  if 
pledges  are  to  be  given  and  agreements  made  with  a  cynical  repudiation 
of  their  obligations  already  in  the  mind  of  one  of  the  parties.  We  cannot 
recognize,  hold  official  relations  with,  or  give  friendly  reception  to  the 
agents  of  a  Government  which  is  determined  and  bound  to  conspire  against 
our  Institutions:  whose  diplomats  will  be  the  agitators  of  dangerous  revolt; 
whose  spokesmen  say  that  they  sign  agreements  with  no  Intention  of 
keeping  them. 

Opposes  Invasion  of  Russia. 

To  summarize  the  position  of  this  Government,  I  would  say,  therefore. 
In  response  to  jour  Excellency's  inquiry,  that  it  would  regard  with  satis- 
faction a  declaration  by  the  allied  and  associated  powers  that  the  territorial 
Integrity  and  true  boundaries  of  Russia  shall  be  respected.  These  bound- 
aries should  properly  Include  the  whole  of  the  former  Russian  Empire, 
with  the  exception  of  Finland  proper,  ethnic  Poland,  and  such  territory  as 
may  by  agreement  form  a  part  of  the  Armenian  State. 

The  aspirations  of  these  nations  for  independence  are  legitimate.  Each 
was  forcibly  annexed,  and  their  liberation  from  oppressive  alien  rule  in- 
volves no  aggressions  against  Russia's  territorial  rights,  and  has  received  the 
sanction  of  the  public  opinion  of  all  free  peoples.  Such  a  declaration  pre- 
supposes the  withdrawal  of  all  foreign  troops  from  the  territory  embraced  by 
these  boundaries,  and  In  the  opinion  of  this  Government  should  be  accom- 
panied by  the  announcement  that  no  tran.sgression  by  Poland,  Finland,  or 
any  other  power,  of  the  line  so  drawn  and  proclaimed  will  be  permitted. 

Thus  only  can  the  Bolshevist  regime  be  deprived  of  its  false  but  effective 
appeal  to  Russian  nationalism  and  compelled  to  meet  the  inevitable  chal- 
lenge of  reason  and  self-respect  which  the  Russian  people,  secure  from 
Invasion  and  territorial  violation,  are  sure  to  address  to  a  social  philosophy 
that  degrades  them  and  a  tyranny  that  oppresses  them. 

The  poUoy  herein  outlined  will  command  the  support  of  this  Government. 

Accept,  Excellency,  the  renewed  assurance  of  my  highest  consideration. 

BAINBRIDGE     COLBY. 
His  Excellency,  Baron  Cammillo  Romano  Avezzana,  Ambassor  of  Italy. 


RUSSIAN  SOVIET'S  ARMISTICE  TERMS  TO  POLAND. 

Following  shortly  after  his  address  to  the  House  of  Com- 
mons on  the  Russo-PoUsh  situation,  Premier  Lloyd  George 
read  to  the  House  the  proposed  Russian  armistice  terms  as 
communicated  to  him  by  M.  Kameneff,  Soviet  trade  envoy. 
He  added  that  M.  Kameneff  had  made  the  reservation  that 
the  terms  might  be  supplemented  by  details  of  a  secondary 
character.  The  Premier  said  that  immediately  after  con- 
sulting with  his  colleagues  he  had  communicated  the  terms 
to  Poland,  France  and  Italy. 

A  summary  of  the  terms,  as  given  in  press  dispatches  of 
Aug.  10  from  London,  follows: 

The  first  of  these  terms,  the  outline  shows,  is  that  the  strength  of  the 
Polish  Army  shall  be  reduced  to  one  annual  contingent  of  50,000  men, 
together  with  the  army  command  and  an  "army  of  administration"  (ap- 
parently a  permanent  force)  to  aggregate  10,000  men. 

Second — Demol^ilization  of  the  Polish  Army  shaU  occur  within  one  month. 

Third — All  arms,  excluding  those  needed  for  the  army  forces  specified, 
shall  be  handed  to  Soviet  Russia  and  the  Ukraine. 

Foiu-th — All  war  industries  shall  be  demobilized. 

Fifth — No  troops  or  war  material  shall  be  allowed  to  come  from  abroad.- 

Sixth — The  line  of  Wolkovlsk,  Bialystok  and  Prawevo  shall  be  placed  fuUy 
at  the  disposal  of  Russia  for  commercial  transit  to  and  from  the  Baltic. 

Seventh — Land  shall  be  given  free  to  the  families  of  all  Polish  citizens 
killed,  wounded  or  incapacitated  in  the  war. 

What  Russia  Offers. 

On  the  other  hand,  the  terms  for  Russia  are: 

First — Simultaneously  with  the  Polish  demobilization,  the  Russian  and 
Ukrainian  troops  shall  withdraw  from  the  Polish  front. 

Second — Upon  the  tainlnation  of  these  operations  the  nmnber  of  Russian 
troops  on  the  Russian  frontier  Une  shall  be  considerably  reduced  and  fixed- 
at  a  figure  to  be  agreed  upon. 

Third — The  armistice  line  shall  be  the  status  quo,  but  not  further  east 
than  the  line  indicated  In  the  July  20  note  of  Earl  Curzon,  the  British  Foreign 
Secretary.  The  Polish  Army  shall  withdraw  to  a  distance  of  50  versts 
from  that  line,  the  zone  between  the  two  lines  being  neutral. 

Fourth — The  final  frontier  of  the  independent  State  of  Poland  shall  be 
In  the  main  indicated  with  the  line  indicated  in  Lord  Curzon's  note,  but 
additional  territory  shall  be  given  Poland  on  the  east  in  the  regions  of 
Bialystok  and  Chelm. 


FRANCE    INDEPENDENTLY    RECOGNIZES 

GEN.    WRANGEL,   ANTI-BOLSHEVIST 

LEADER. 

On  Aug.  11  occur ed,  what  is  considered  to  be  one  of  the- 
most  important  developments  concerning  the  pohcy  of  the 
Allied  nations  toward  Russia.     This  was  the  announcement 
that  France  had  recognized  the  South  Russian  Government 
of  Gen.  Wrangel,  anti-Bolshevist  leader.     The  announce- 
ment pointed  out  that  Gen.  Wrangel  plans  to  set  up  a  genu- 
inely democratic  government,  and  to  have  Russia  fulfill  the 
obligations  of  the  Czar's  regim  e,  including  payment  of  debts 
to  other  nations.     His  military  success,  the  statement  said, 
demonstrated  that  he  was  capable  of  maintaining  his  position 
against  Bolshevik  assaults.     The  decision  of  the  French  Gov- 
ernment to  recognize  the  Wrangel  Government  was  made 
known  in  the  following  note: 

The  French  Government,  taking  into  consideration  the  military  success 
and  strengthening  of  the  Government  of  General  Wrangel,  as  well  as  assur- 
ances received  as  to  the  democratic  form  of  his  administration  and  his 
respect  for  engagements  of  the  former  Russian  State,  has  decided  to  recog- 
nize as  a  Government  of  fact  the  Government  of  the  South  of  Russia. 

A  French  diplomatic  agent  will  be  sent  to  Sebastopol  with  the  title  of  High 
Commissioner. 

In'addition  the  following  semi-official  statement]  was  issued 
at  Paris  on  Aug.  11: 

In  according  recognition  to  the  Government  of  South  Russia  France  mani- 
fests, in  the  first  place,  the  Importance  she  attaches  to  the  national  character 
of  any  Government  in  Russia. 

General  Wrangel  has  taken  measures  which,  show  him  and  his  collabora- 
tors as  freely  accepted  representatives  of  the  populations  they  govern  and 
defend . 

The  Soviet  Regime,  on  the  contrary,  declares  itself  that  it  is  a  dictatorship, 
and  its  methods  have  excluded,  up  to  the  present,  all  possibility  of  a  truly 
national  constitution.  France  is  ready  to  recognize  any  government  of 
fact  which  shall  exist  In  Russia,  whatever  be  the  form  of  its  institutions,  but 
on  the  express  condition  that  it  appears  truly  as  a  representative  of  the 
Russian  nation,  or  part  of  the  Russian  nation. 

Great  astonishment  was  expressed  in  the  British  House  of 
Commons  on  Aug.  11  by  Premier  Lloyd  George,  on  hearing 
unofficially  the  report  that  France  had  recognized  Gen. 
Wrangel.  Mr.  Lloyd  George  proceeded  to  admit  confhct 
of  views  between  the  French  and  British  Governments 
respecting  Gen.  Wrangel,  but  he  added  that  neither  Govern- 
ment was  under  any  obligation  with  respect  to  Gen.  Wrangel 
neither  to  each  other  nor  as  to  Russia.  The  British  Premier, 
said  with  reference  to  the  action  of  France: 

I  can  hardly  believe  the  statement  published  is  accurate.  When  we  met 
the  French  Prime  Minister  and  French  Foreign  Minister  the  whole  situation 
was  discussed  at  great  length,  both  on  Sunday  and  Monday,  and  there  was 
no  proposal  put  before  the  conference  in  respect  of  recognition  of  General 
Wrangel.  There  was  discussion  as  to  what  would  take  place  if  the  Soviet 
terms  were  of  the  character  I  described  yesterday,  and  as  to  what  action 
should  be  taken  in  the  contingency  that  I  have  cormnuuicated  to  the 
House,  but  there  was  no  proposal  put  forward  for  recognition  of  General 
Wrangel. 

I  feel  certain  that  Millerand,  from  aU  I  know  of  hmi,  would  ha-ve  com- 
municated such  intention  of  the  French  Government  if  he  had  had  it  in  his- 
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mind.     That  is  why   I   am  assuming  that  this  communication  must  be 
inaccurate. 

It  is  well  known  that  the  attitude  of  the  French  Government  towards 
General  Wrangel  has  not  been  the  one  adopted  by  the  British  Government — 
they  hold  themselves  quite  free  to  support  him — except  in  the  contingency 
I  placed  before  the  House  yesterday.  If  the  French  Foreign  Minister 
meant  to  issue  a  proclamation  of  this  character  recognizing  General  Wran- 
gel's  government  as  a  de  facto  government  he  would  have  intimated  it  to  the 
representatives  of  the  Allied  countries.  Therefore  I  must  conclude  that 
some  unfortunate  mistake  has  occurred  in  the  report,  although  it  comes  from 
a  very  reliable  agency  and  that  the  French  Government  have  not  authorized 
it. 

The  following  day,  (i.  e.  Aug.  12)  the  British  Prime 
Minister  was  officially  informed  of  France's  resignation  of 
General  Wrangel  and  it  became  known  also  on  that  date 
that  the  French  Government  had  sent  to  the  Polish  Govern- 
ment a  note  advising  it  not  to  accept  the  Bolshevist  peace 
terms  as  announced  in  London  by  the  Soviet  envoys  because 
it  regarded  these  terms  as  endangering  the  independence 
and  life  of  Poland.  The  British  Government  had  advised 
the  Poles  to  accept  the  Soviet's  terms  as  laid  down  by 
Kameneff,  the  Soviet  representative.  "This,  coupled  with 
France's  independent  recognition  of  Wrangel  yesterday," 
said  Edwin  L.  James,  Paris  correspondent  of  the  New  York 
"Times,"  "definitely  spUts  the  British  and  French  Govern- 
ments on  their  Russian  pohey  which  automatically  weakens 
their  Entente  with  respect  to  other  questions.  The  develop- 
ment is  of  tremendous  importance  for  the  future  of  Europe." 

The  "Times"  correspondent,  under  date  of  Aug.  12,  added: 

I  am  authorized  to  state  that  the  French  Government  regards  itself  as 
perfectly  in  accord  with  the  American  Government  on  Russia.  The  French 
Government,  moreover,  intends  to  co-ordinate  its  Russian  Policy  with  the 
American  Russia  policy  as  laid  down  in  the  State  Department's  note  to 
Italy.  Therefore  France  will- take  no  part  in  any  general  conference  with 
the  Soviet  authorities  nor  will  it  fm-ther  follow  Lloyd  George  in  the  path  to 
recognition  of  the  Soviet  Government  so  long  as  America  does  not  do  so. 

The  American  note  on  Russia  was  before  the  French  Cabinet  yesterday 
prior  to  its  recognition  of  Wrangel. 

It  is  not  true  that  the  Millerand  Cabinet  recognized  Wrangel  in  retort 
to  Lloyd  George's  independent  advice  to  Poland  to  accept  the  Red  peace 
terms.  The  French  Cabinet  decision  was  taken  at  10  o'clock.  It  was  12;30 
when  Millerand  learned  of  the  British  note  to  Moscow. 

The  EngUsh  report  that  the  recognition  of  Wrangel  was  an  act  by  the 
French  Foreign  Office  without  Millerand's  consent  is  characterized  in 
official  French  circles  as  "childish."  It  was  on  Millerand's  proposal  that 
the  Cabinet  voted  recognition  of  Wrangel's  Government. 

After  careful  investigation  I  am  persuaded  that  the  American  note 
played  an  important  part  in  the  French  decision.  I  cabled  from  Boulogne 
at  the  last  meeting  of  Lloyd  George  and  Millerand  that  the  American  atti- 
tude on  Russia  might  well  be  the  determining  factor  in  the  situation.  That, 
pwhaps,  has  proved  to  be  true  now. 

Millerand  and  the  French  generally  have  fought  against  following  Lloyd 
George's  policy  of  tolerance  of  the  Soviets,  and  have  done  it  only  to  pre- 
serve the  Entente.  It  has  all  along  been  plain  that  Millerand  did  not  break 
away  because  he  did  not  wish  France  to  play  a  lone  band.  With  America's 
powerful  diplomatic  support  Millerand  now  takes  another  path  from  the 
British  Premier. 

On  Aug.  11,  M.  de  Giers,  repi'esentative  at  Paris  of  Gen. 
Wrangel,  published  this  statement: 

The  government  of  South  Russia,  in  full  legal  power  and  considering 
itself  as  representing  the  national  Russian  idea,  faithful  to  the  alliances  and 
friendships  of  Russia  and  in  full  accord  with  the  democratic  and  patriotic: 
Russian  movement,  adopts  the  following  principles  as  the  base  of  its  policy 

First,  in  that  which  concerns  the  future  organization  of  Russia  the  princi- 
pal end  sought  by  the  South  Russian  Government  is  to  give  to  the  people 
an  opportunity  of  determining  the  form  of  government  by  a  free  expression 
of  its  will. 

Second,  equality  in  civil  and  political  matters  and  the  personal  inviol- 
ability of  all  Russian  citizens  without  distinction  of  origin  or  of  religion. 

Third,  granting  the  full  right  of  ownership  of  land  to  those  who  actually 
cultivate  it  as  a  legal  consecration  of  the  seizure  of  land  by  the  peasants  in 
the  revolution.     This  reform  is  in  process  of  execution. 

Fourth,  defense  of  the  interests  of  the  working  classes  and  professional 
organizations. 

Fifth,  in  that  which  concerns  the  relations  with  political  formations,  which 
are  created  on  Russian  soil,  the  South  Russian  Government  wiU  feel  in 
spirit,  reciprocal  confidence  and  collaboration  with  them  the  union  of  the 
different  parties  in  Russia  into  a  large  assembly,  freely  constituted,  a  union 
which  will  naturally  result  from  community  of  interests,  especially  economic. 

Sixth,  as  for  the  economic  considerations-re-establishment  of  the  produc- 
tive forces  of  Russia  on  a  basis  common  to  all  modern  democracies  leaving 
large  play  to  private  initiative. 

Seventh,  formal  recognition  of  international  engagements  contracted  by 
the  preceding  Governments  of  Russia  toward  foreign  countries. 

Eight,  the  payment  of  the  debts  of  Russia,  of  which  the  best  guarantee 
resides  in  the  execution  of  a  program  of  economic  reconstruction. 


ITALY  AGREES  WITH  SOVIET  GOVERNMENT  TO 
ADMIT  RUSSIAN  TRADE  REPRESENTATIVES. 
A  strong  plea  in  favor  of  allowing  Russia  to  develop  her 
Government  along  her  own  lines  without  foreign  interference 
was  made  by  Count  Sforza,  Itahan  Minister  of  Foreign 
Affairs,  in  a  speech  to  the  Chamber  on  Aug.  6.  He  declared 
this  formed  the  basis  of  the  Italian  policy.  He  said  an 
agreement  had  been  made  with  the  Russian  Soviet  to  admit 
a  Russian  representative  to  Italy  and  send  an  Italian  emis- 
sary to  Russia  to  secure  development  of  the  economic  rela- 
tions of  the  two  countries.  His  statement  to  the  Chamber 
was  further  quoted  in  press  dispatches  of  Aug.  6  from  Rome, 
which  said: 

After  oxprssing  hope  for  a  speedy  peace  between  Russia  and  Poland  and 
an  independent  Poland  in  accordance  with  the  Versailles  Treaty,  Count 


Sforza  deprecated  the  employment  either  of  what  Premier  Clemenceau 
called  "a  barbed  wire  cordon"  or  of  the  blockade  against  Russia.  He  de- 
clared the  former  had  failed,  while  the  latter  gave  the  Bolsheviki  moral 
advantages  which  far  outweighed  any  material  damages  they  suffered. 

Either  policy,  he  said,  was  opposed  to  the  temperament  of  the  Italian 
nation,  which,  he  explained,  had  always  sympathized  with  pesple  whom  it 
believed  subjected  to  violent  pressure  from  a  foreign  nation. 

"The  Russian  Communist  movement  must  be  allowed  to  develop  freely 
to  its  conclusion,"  the  Foreign  Minister  asserted. 

"Its  death  or  its  maintenance  must  depend  solely  upon  itself.  It  must 
not  be  made  a  martyr.  The  more  free  are  our  relations  with  Russia  the 
less  will  we  be  departing  from  our  time-honored  tradition.  With  that 
object  in  view  we  cone  uded  an  agreement  with  the  Moscow  Government 
for  the  admission  of  a  Russian  representative  to  Italy  and  an  Italian  repre- 
sentative to  Russia  to  secure  the  development  of  the  economic  relations 
between  the  two  countries. 

"The  Russian  representative  is  now  expected  and  we  wiU  do  our  best  to 
facilitate  his  journey.  He  will  enjoy  the  greatest  hospitality  in  this  coun- 
try, but,  of  course,  it  is  understood  he  in  no  way  will  interfere  with  our 
internal  affairs. 

"Whether  the  Russians  favor  it  or  whether  they  are  merely  putting  up 
with  it,  the  Soviet  Government  exists,  and  we  cannot  desire  that  Europe 
continue  to  live  in  assumed  ignorance  of  Russia." 


LLOYD  GEROGE'S  ADDRESS  TO  HOUSE  OF  COMMONS 
ON  RUSSO-POLISH  SITUATION. 

Returning  from  a  conference  at  Hythe  (England)  -with 
Premier  Millerand  relative  to  the  war  between  Poland  and 
Russia,  Lloyd  George,  the  British  Prime  Minister,  announced 
on  Aug.  10  the  poUcy  decided  upon  by  the  Allies  in  regard 
to  the  Russo-Polish  crisis.  The  announcement  was  made 
in  a  long  speech  to  the  House  of  Commons .  In  the  spectators 
gaUery  at  the  time  were  Leo  Kameneff  and  Leonid  Krassin, 
the  Russian  Soviet  trade  envoys.  The  Premier's  statement 
brought  a  vote  of  confidence,  a  motion  by  John  R.  Clynes, 
the  Labor  member,  for  a  division  against  the  Government 
being  negatived  without  counting  the  House.  "It  was  recog- 
nized even  by  the  Independent  Liberals  and  the  Labor 
Party,"  said  the  London  press  dispatches  of  Aug.  10,  "that 
the  Prime  Minister's  statement  set  at  rest  all  immediate 
anxiety." 

In  summarizing  some  of  the  chief  points  in  the  Premier's 
speech  the  press  dispatches  said: 

While  he  blamed  Poland  for  bringing  her  present  plight  upon  herself  by 
her  aggression  made  in  defiance  of  advice  of  the  Entente,  and  emphasized 
that  in  her  dire  extremity  she  must  rely  chiefly  upon  herself,  the  Premier 
declared  that  her  subjugation  would  be  a  menace  to  the  whole  of  Europe 
and  reveal  the  Red  Republic  of  Russia  as  an  imperialistic  and  militarist 
power. 

The  Soviet,  he  said,  was  entitled  to  demand  such  guarantees  as  would  be 
exacted  by  any  power  against  a  repetition  of  attacks.  WTiat  was  challenged, 
he  said,  was  that  "nothing  justifies  retaliation,  reprisal  or  punishment  which 
goes  to  the  extent  of  wiping  out  national  existence. 

In  the  event  that  the  Soviet  should  refuse  to  give  fair  terms  to  Poland  the 
Allies  would  feel  free  to  give  aid  to  General  Wrangel  whose  movement 
from  the  Crimea  he  characterized  as  fonnidable. 

The  Premier  retorted  to  the  protests  of  British  labor  in  the  interest  of  the 
Moscow  Soviet.  He  cited  the  articles  of  Bertrand  Russell,  the  radical 
leader  who  went  with  the  British  labor  mis.sion  to  Russia,  which  explained 
that  all  the  real  power  was  in  the  hands  of  the  Communist  Party,  numbering 
600,000  in  a  population  of  120.000.000.  Using  these  figures  for  local 
comparison,  Mr.  Lloyd  George  pointed  out  that  in  that  proportion  200,000 
men  would  govern  in  the  United  Kingdom  and  all  the  rest  be  ruled  out. 

"It  would  only  mean  one-thirtieth  of  the  trade  unionists  of  the  country," 
he  said,  "so  they  must  not  imagine  that  Soviet  Government  means  a 
government  of  trade  unionists.  It  means  a  Government  by  that  little 
section  of  trade  unionists  who  assume  that  they  have  got  all  the  intelligence 
all  the  intellect,  all  the  knowledge  and  all  the  prescience  of  the  party  and 
try  to  tryannize  over  the  workers  of  the  trade  union  world." 

Answering  the  contention  of  the  Labor  deputations  that  the  Soviet 
Government  was  being  attacked  merely  'oecause  it  was  a  revolutionary 
government,  the  Prejnier  pointed  out  that  the  first  three  governments  fol- 
lowing the  downfall  of  the  Imperial  regime  had  been  recognized  and  that 
the  Allies  had  only  broken  with  the  Moscow  Government  because  it  \iolated 
the  Allied  bond  by  making  a  separate  peace. 

"We  made  an  offer,"  he  said,  "which  if  the  Soviet  Government  really 
meant  peace  they  would  have  accepted.  They  could  have  met  all  the 
nations  of  Europe,  and  probably  America,  at  the  council  table  and  dis- 
cussed all  conditions.  If  you  get  a  real  desire  for  peace  you  can  have  it, 
but  if  you  are  out  to  challenge  the  institutions  upon  which  the  liberties  and 
civilization  of  Europe  depend  then  we  shall  meet  at  Philippi." 

With  regard  to  the  further  discussion  of  the  Russo-Polish 
situation  in  the  House  of  Commons  on  Aug.  10  the  press 
dispatches   added: 

Following  Lloyd  George.  Mr.  .\squith,  leader  of  the  Opposition,  arpiiod 
that  Poland's  action  in  invading  Russia  was  a  wanton  adventure  which 
ought  to  have  been  repudiated  by  the  united  voice  of  Europe.  He  made  the 
point  that  if  the  negotiations  broke  down  or  there  was  a  deadkK-k  the 
machinery  of  the  League  of  Nations  should  he  brought  in. 

Lord  Robert  Cecil  also  argued  that  the  situation  should  be  taken  out  of 
the  hands  of  the  Supreme  Council  and  put  into  the  hands  of  the  Lcagtie  of 
Nations. 

The  New  York  "Times"  published  the  full  te.xt  of  Lloyd 
George's  address  on  Wednesday  morning  in  a  copyrighted 
special  cablegram  from  which  wo  reproduce  the  address 
herewith: 

I  should  like  to  ntaltc  a  statement  to  the  IlouiJC  upon  the  condition  of 
affairs  In  Central  Europe.  1  promised  on  behalf  of  the  Government.  Ix-fore 
wc  committed  ourselves  to  any  definite  action,  to  take  the  House  into  its 
confidence  and  to  state  clearly  what  wo  proposed  to  do. 

I  am  still  hopeful  of  pe.ice.  but  the  House  rises  at  the  end  of  the  week  and 
conditions  may  arise,  although  I  am  still  hopoful  they  will  not.  that  will 
render  it  necessary  for  the  Government  to  tak«  stops,  and  therefore  1  pro- 
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pose  to  Stat*  the  steps  which  we  should  take  in  certain  emergencies  and  seek 
the  approval  of  the  House  upon  these  proposals. 

The  last  time  I  spoke  upon  the  Polish  question  I  gave  a  summary  of  events 
up  to  that  date.  I  thinlc  it  was  immediately  after  the  Spa  conference. 
Since  then  communications  between  the  Soviet  Government  and  the  British 
Government  have  either  been  placed  on  the  table  of  the  House  or  communi- 
cated to  the  public  in  some  other  way,  and  therefore  the  House  and  public 
have  full  knowledge  of  the  communications  which  have  passed  between  the 
one  side  and  the  other. 

But  in  order  to  make  clear  what  the  position  is  I  should  like  to  restate  very 
shortly  what  I  conceive  to  be  the  position.  With  regard  to  the  Polish  attack 
upon  Russia  I  have  ejcpressed  my  view  very  frankly  to  the  Hou.se  and  I  had 
already  expressed  it  on  behalf  of  his  Majesty's  Government  to  the  Polish 
Government  staff.  The  Polish  attack  was  not  justified  in  our  judgment, 
and  I  sincerely  regret  that  it  was  made  in  spite  of  warnings  of  France  and 
England,  and  the  Soviet  Government  are  entitled,  in  our  judgment,  in  any 
conditions  of  peace  to  take  these  two  facts  into  account. 

Limit  of  Polish  Penalties. 

I  want  to  state  the  facts  quite  frankly  and  quite  fairly  whether  they  tell 
in  favor  of  the  Polish  Government  or  against  them,  because  it  is  essential 
in  a  grave  situation  like  this  that  the  full  facts  should  be  stated. 

The  Soviet  Government  in  any  conditions  of  peace  are  entitled  to  take 
into  account  the  fact  of  attacks  made  by  the  Polish  armies  upon  Russia  and 
that  these  attacks  were  delivered  in  spite  of  warnings  of  the  Allied  Powers, 
and  they  are  also  entitled  to  demand  such  guarantees  as  would  be  exacted 
by  any  Powers  against  repetition  of  an  attack  of  that  kind, 

I  do  not  challenge  that  on  behalf  of  the  Government  and  I  am  not  aware 
that  any  of  our  Allies  have  done  so.  AVLat  we  have  challenged  is  this:  that 
whatever  mistakes  may  be  committed  by  a  Government  in  the  way  of  aggres- 
sion upon  another  nation  it  justifies  retaliation  or  reprisal  or  a  punishment 
which  goes  to  the  extent  of  wiping  out  its  national  existence.  In  1870 
there  was  an  appearance  of  an  act  of  aggression  upon  Prussia.  We  know 
now  that  was  not  the  case.  But  no  one,  not  even  those  who  thought  France 
was  the  offender  at  that  time,  would  for  a  moment  have  justified  Gennany 
in  imposing  terms  of  peace  which  would  destroy  the  national  existence  and 
independence  of  France,  and  if  Germany  had  done  so  she  would  have  the 
whole  of  civilization  against  her. 

The  same  thing  applies  to  1914.  There  was  no  doubt  that  Germany  was 
the  aggressor,  but  though  Germany  was  completely  defeated  and  over- 
thrown, if  the  Allies  had  insisted  upon  the  extinction  of  the  German  national- 
ity and  the  wiping  out  of  German  national  existence,  the  whole  civilized 
world  would  have  been  justly  outraged, 

1  therefore  draw  a  distinction  between  guarantees  exacted  from  a  defeated 
nation  against  a  repetition  of  an  act  of  aggrression  and  any  terms  which 
invohe  the  destruction  of  the  national  independence  of  any  people. 

Peace  of  Europe  Concerned. 

Apart  altgether  from  the  question  of  the  moral  right  of  any  Power  to 
demand  the  extinction  of  another  nation  as  a  punishment  for  the  aggression 
of  its  Government,  Europe  must  be  considered  and  Europe  has  something 
to  say  to  the  independence  of  Poland. 

The  independence  of  Poland  and  its  exiistence  as  an  independent  nation  are 
an  essential  part  of  the  structure  of  European  peace  and  its  extinction 
could  not  be  regarded  with  indifference  by  any  of  the  nations  which  are 
Interested  in  preserving  the  peace  of  Europe.  The  repartition  of  Poland 
would  not  merely  be  a  crime,  it  would  be  a  menace,  and  we  have  considered 
both  these  contingencies  as  the  basis  of  our  policy. 

When  the  Polish  representatives  came  to  us  at  Spa  we  made  it  quite  clear 
that  we  could  not  support  Poland  in  any  act  of  aggression  upon  Russip 
or  upon  any  other  border  State,  and  that  it  was  an  essential  condition  of  any 
Allied  support,  moral  or  material,  that  the  Polish  armies  should  retire  to 
the  ethnological  frontier  of  Poland.  At  that  time  they  were  about  50  or 
100  miles  beyond  that  frontier.  We  made  it  a  condition  that  thej  did 
apply  for  an  amii.tice  with  a  view  to  negotiation   of  peace. 

Poland  accepted  these  proposals  and  the  first  step  we  took  was  to  tele- 
graph to  the  Soviet  Government  proposing  a  conference  w  ith  a  view  to  estab- 
lishing peace,  not  merely  in  Central  Europe,  but  throughout  the  whole  of 
Europe,  We  made  it  clear  that  we  insisted  upon  the  independence  of  Poland 
and  that  if  it  were  challenged  or  menaced  seriously  we  would  have  to  con- 
sider the  giving  of  such  .support  as  it  was  in  our  power  to  give  to  Poland's 
struggle  for  independence.  We  sent  that  telegram  to  the  Soviet  Government 
immediately  after  the  Spa  conference.  It  took  either  six  or  seven  days  to 
reply .     The  reply  was  on  the  very  last  day  upon  which  they  could  reply . 

London  Conference  Rejected. 

When  the  telegram  was  sent  they  rejected  the  idea  of  a  London  confer 
ence.  They  said  that  they  preferred  dealing  direct.  We  wired  back  to  sa> 
that  the  London  conference  was  suggested  with  a  view  not  merely  to  clear- 
ing up  the  Polish  situation,  but  to  try  and  establish  peaceful  relations 
throughout  Europe,  But  we  did  not  insist  on  it.  We  advised  the  Poles 
to  apply  immediately  for  an  armistice  and  they  did  so  without  delay 
on  July  22. 

The  an.swer  came  from  Soviet  Army  Headquarters  on  the  24th,  fixing 
July  31  for  the  reception  of  the  Polish  delegation  on  the  Bolshevist  frontier 
— a  quite  unnecessary  lapse  of  time  if  there  had  been  a  real  desire  to  stop 
the  fighting  and  to  have  peace,  I  cannot  imagine  why  there  was  such  a 
long  interval.  When  the  Polish  delegates  arrived  there  our  information 
is  they  were  kept  there  three  days  and  treated  with  great  insolence  during 
these  three  days.  The  conditions  of  an  armistice  were  not  communicated 
to  them.  The  Russiann  challenged  not  so  much  the  credentials  of  the  Polish 
envoys,  but  they  stated  they  had  not  full  authority  and  sent  them  back 
without  communicating  any  of  the  conditions  under  which  an  armistice 
would  be  granted. 

Under  these  circumstances  we  again  communicated  with  Moscow  and 
urged  them  to  take  immediate  action  with  a  view  to  ijutting  an  end  to 
hostilities.  By  that  time  the  Soviet  army  had  crossed  the  ethnographical 
frontier  and  were  inside  Poland, 

Last  Friday  Mr,  Bonar  Law  and  I  met  Kameneff  and  his  colleagues  and 
suggested  to  them  that  after  such  a  considerable  delay  in  the  negotiations 
for  an  armistice,  and  if  it  would  assist  that  peace  terms  should  be  added 
— such  time  had  elapsed  with  considerable  fighting,  a  good  deal  of  blood- 
shed and  loss  of  life — would  it  not  be  better  to  have  a  truce  lasting  for  a 
few  days  which  would  give  time  for  negotiations  for  an  armistice  and,  if 
necessary,  peace.  They  pressed  for  reasonablle  guarantees  that  the  inter- 
val should  not  be  utilized  by  either  the  Poles  or  the  Allies  to  re-equip, 
reconstruct  or  strengthen  the  Polish  forces  and  the  Polish  position.  All 
these  guarantees  we  were  prepared  to  advise  our  Allies  and  the  Poles  to 
accept . 

They  promised  to  communicate  at  once  with  Moscow  and  inform  us  by 
Sunday  morning.  The  answer  has  been  published.  It  is  a  refusal  of  a 
truce  on  the  ground  that  the  Poles  had  accepted  the  arrangement  for  the 
discussion  of  an  arjnistice  at  Minsk  to-morrow  and  under  these  conditions 
they  thought  it  would  be  the  speediest  way  to  achieve  the  purpose  we  had 
in  view. 


That  is  the  position  up  to  the  meeting  of  the  Allies  at  Lympne.  So  far 
as  I  know  there  is  no  condition  put  forth  in  reference  to  General  Wrangel 
which  would  in  the  least  interfere  with  the  negotiations.  I  cannot  recollect 
that  any  difficulty  aro.se  over  General  Wrangel.  There  has  been  what  I 
consider  a  very  suspicious  delay  in  coming  to  a  discussion  of  an  armistice 
and  to  stop  fighting  and  to  negotiate  for  peace.  The  Soviet  Government 
and  Soviet  army  could  have  fixed  a  date  at  least  a  week  or  ten  days  ago. 

Somebody  has  said:  "You  are  going  to  have  a  war,  not  on  the  question 
of  the  independence  of  Poland,  but  on  the  question  of  forty-eight  hours," 
AVe  are  not.  That  is  the  second  point  of  agreement.  The  third  point  is 
this:  That  the  Allies  should  advise  Poland  to  endeavor  to  negotiate  an  armis- 
tice and  to  make  peace  as  long  as  the  independence  of  ethnographical 
Poland  is  recognized.  It  was  agreed  that  the  recommendation  should  go 
from  the  Allies,  and  it  has  gone.  I  felt  confident  we  need  not  await  the 
sanction  of  the  Hou,se  to  that.  I  felt  certain  the  House  would  agree  on  that 
.subject,  and  as  time  mattered  we  sent  it  yesterday. 

The  fourth  point  is  this:  If  Poland  accepts  the  terms,  the  Allies  will 
certainly  not  intervene  at  all,  either  to  prevent  or  to  upset  any  arrangement 
if  they  agree  to  terms.  If  they  negotiate  an  agreement  at  Minsk  we  do 
not  propose  to  intervene  to  upset  any  arrangement  which  is  acceptable  to 
the  Poles.     It  is  their  affair. 

I  sincerely  trust  it  will  be  peace.  Suppose  it  is  not.  We  have  got  to 
face  that.  Well,  that  is  a  .small  matter  compared  with  the  peace  of  Europe. 
I  hope  no  one  will  take  any  personal  party  point  into  account  when  there  is 
such  a  grave  situation  of  this  kind  in  existence. 

If  the  Minsk  Conference  Fails. 
Now  I  will  take  two  suppositions.  Supposing  the  Minsk  conference  fails. 
There  are  two  alternative  suppositions  as  to  the  possible  reasons  for  its 
failure.  Supposing  it  fails  because  the  Poles  refuse  the  conditions  which  in 
the  circumstances,  and  having  regard  to  the  military  position,  the  Soviets 
are  entitled  to  exact  from  them.  The  Allies  in  that  contingency  could  not 
support  Poland.  Take  the  other  supposition.  Supposing  the  Bolsheviki 
insist  upon  terms  which  are  absolutely  inconsistent  with  the  Independence 
and  existence  of  Poland  and  the  Poles  are  prepared  to  fight  for  their  inde- 
pendence.    Then  undoubtedly  a  very  serious  situation  arises. 

As  I  have  already  stated,  the  Allies  cannot  be  indifferent  to  the  existence 
of  Poland.  There  is  the  moral  right  of  a  nation.  We  are  responsible  for 
the  resurrection  of  Poland  at  the  price  of  much  blood  and  treasure  spent 
by  the  Allies. 

We  have  entered  into  a  covenant  with  the  nations  who  signed  the  Peace 
Treaty  to  have  recourse  to  other  methods  than  the  brutal  methods  of  war 
for  the  purpose  of  settling  international  disputes,  and  the  whole  governing 
and  root  idea  of  that  covenant,  the  whole  sanction  of  it,  depends  upon  the 
nations  who  signed  it  banding  themselves  together  to  defend  those  of  their 
members  who  cannot  defend  themselves.  Unless  that  is  recognized  that 
covenant  is  a  scrap  of  paper,  a  miserable  scrap  of  paper.  To  put  it  in  in- 
dustrial language,  it  is  a  trade  union  of  nations  where  the  whole  of  the 
community  engages  to  defend  and  protect  the  weak  members.  Unless  that 
is  recognized  in  principle  the  covenant  goes.  No  amount  of  appeals, 
meetings,  pamphlets,  speeches  or  prayers  for  it  can  keep  it  alive,  and. 
therefore,  we  cannot,  unless  we  abandon  the  whole  basis  of  the  League  of 
Nations,  disinterest  ourselves  in  the  attack  upon  the  existence  of  a  nation 
which  is  a  member  of  the  League  and  whose  life  is  in  jeopardy.     [Cheers,] 

We  have  entered  into  a  covenant  with  the  nations  who  signed  the  Peace 
Treaty  to  have  recourse  to  other  methods  than  the  brutal  methods  of  war 
for  the  purpose  of  settling  international  disputes,  and  the  whole  governing 
and  root  idea  of  that  covenant,  as  I  understand  it,  does  not  contemplate, 
necessarily,  military  action  in  support  of  an  imperiled  nation:  it  contem- 
plates economic  action  and  pressure.  It  contemplates  support  of  the 
struggling  people,  and  when  it  is  said  that  if  you  give  any  support  at  all  to 
Poland  it  involves  a  great  war,  with  conscription  and  all  the  mechanism 
of  war  with  which  we  have  been  so  painfully  acquainted  during  the  last 
few  years,  that  is  inconsistent  with  the  whole  theory  of  the  covenant  into 
which  we  have  entered.  It  contemplates  other  methods  of  bringing 
pressure  to  bear  upon  recalcitrant  nations  which  are  guilty  of  acts  of  aggres- 
sion against  their  neighbors  and  endanger  their  independence. 

The  second  point  is  this:  I  have  already  referred  to  it,  but  I  think  it  is 
necessary  when  we  come  to  consider  action  that  I  should  repeat  it.  It  is 
not  merely  that  we  are  morally  bound  to  interest  ourselves  in  the  life  of  a 
nation  which  is  an  ally  and  which  we  have  undertaken  to  give  support  to  in 
the  event  of  its  national  existence  being  endangered.  There  is  in  addition 
to  that  the  danger  which  is  involved  to  the  peace  of  Europe. 

If  you  have  a  great  aggressive  Soviet  empire  coterminous  with  Germany, 
I  have  pointed  out  before  what  that  means.  There  are  those  who  believe 
that  the  Soviet  Republic  is  essentially  a  peaceful  one.  Let  them  believe  it; 
but  if  in  spite  of  every  effort  to  make  peace  they  reject  the  conferences  for 
a  purpose,  if  they  postpone,  if  they  introduce  conditions  which  involve 
practical  annexation  of  another  country,  whatever  the  Soviet  Republic 
was  yesterday,  to-day  and  to-morrow  it  will  become  an  imperialist,  mili- 
taristic power.  That  is  the  point  I  want  to  put.  It  is  one  of  the  perils 
one  has  always  had  in  mind,  and  that  is  the  real  peril. 

If  the  Soviet  Republic  insists  upon  overrunning  Poland  when  she  can 
exact  all  the  guarantees  which  she  is  entitled  to  and  which  another  country 
with  the  same  conditions  would  exact,  if  she  prefers  to  overrun  Poland 
practically  to  annex  it. — whether  she  nominally  annexes  it — from  that 
moment,  whatever  the  Soviet  Republic  was  a  week  or  a  month  ago,  from 
that  moment  it  becomes  an  aggressive,  imperialist  State, which  is  a  menace 
to  the  freedom  and  independence  of  the  whole  of  Europe,  If  that  is  the  new 
policy- — I  don't  assume  it,  I  am  not  going  to  a.ssume  it  until  I  see  the  result 
of  the  Minsk  conference,  but  I  have  taken  two  contingencies,  and  I  am 
bound,  since  the  House  is  separating  in  a  few  days,  to  take  into  accoimt 
both  contingencies.  Even  if  it  did  not  separate,  I  should  put  forth  the 
whole  of  the  policy  to-day.  There  is  no  time  to  lose.  Not  merely  the 
House  of  Commons  but  the  whole  country  is  entitled  to  know  to  what  we 
are  committed,  and  therefore  I  am  examining  both  contingencies  I  am 
hoping  that  the  second  contingency  will  not  arise,  but  it  would  be  blind,  I 
should  be  indeed  reckless,  if  1  assumed  that  it  would  not  arise  and  took 
no  precautions. 

Who  will  tell  us  whether  that  assumption  is  correct  or  whether  it  is  not? 
I  am  not  sure  that  the  Soviet  Government  themseh-es  know  which  of  those 
two  assumptions  is  correct.     I  wish  I  were  certain  of  that. 

I  am  going  to  give  an  indication  of  what  the  Allies  have  in  their  minds 
as  far  as  I  can  without  giving  information  which  would  be  injurious  to  the 
efficiency  of  action  which  we  take.  The  first  is  that  no  action  will  be  taken 
except  to  support  the  struggle  for  Polish  existence  and  independence. 

The  second  point  is  that  we  can  only  give  that  support  to  a  nation  that 
struggles  itself.  The  Poles  are  a  brave  people;  no  braver  in  Europe.  They 
have  always  made  fine  soldiers  and  some  of  the  greatest  military  genius 
in  the  history  of  Europe  stands  to  their  record.  They  have  got  their  diffi- 
culties. They  are  a  nation  which  has  been  split  up  into  three  very  unequal 
parts  for  over  a  century  and  a  half.  They  are  not  a  people  who  had  control 
of  their  own  destinies  during  that  period. 

They  were  suddenly  called  upon  without  preliminary  preparation  or 
training  to  undertake  the  fimctions-  of  nationhood  in  the  most  parilous  post- 


Aug.  14  1920.] 


THE  CHRONICLE 


659 


tion  you  could  place  them — enemies  behind  them,  enemies  in  front  of  them- 
difficulties  to  the  south  and  difficulties  to  the  north,  great  hatreds  toward 
them,  some  of  them  traditional — some  racial  and  some  religious — furious 
savage  hatreds  surging  around  them — a  nation  with  no  frontier  which  is  a 
defensive  one,  no  great  mountains  to  defend  them.  There  is  no  nation  in 
the  world  placed  in  such  a  position  of  jeopardy  by  Pro\'idence  as  Poland. 
She  struggled  for  centuries,  she  fell,  she  was  torn  to  pieces. 

Poland  Has  Blundered. 

Now  there  has  been  a  resurrection  and  .she  was  starting  a  new  life.  But 
it  was  a  new  life  without  training,  without  discipline,  with  tradition  lost, 
with  none  of  her  leaders  trained  either  in  govermnent  or  in  war.  Of  course 
she  blundered.  It  was  a  blunder  of  responsibility.  (Some  Opposition 
cheers.)     Well,  it  is  nothing  to  laugh  at.     (Cheers.) 

They  are  people  who  have  been  trampled  upon  for  a  long  time.  Theirs 
were  mistakes  of  inexperience  and  of  a  people  who  had  no  chance  to  learn 
how  to  govern.  And  that  is  their  weakness  in  their  struggle  for  indepen- 
dence. It  is  not  lack  of  gallantry,  bravery,  heroLsm  or  patriotism.  There 
is  no  more  heoric,  patriotic  or  gifted  race  in  the  world  than  the  Poles,  but 
they  have  not  had  the  necessary  training,  and  catastrophe  has  come  upon 
them  before  they  found  themselves  or  their  leaders  or  their  strength  or  were 
able  to  organize  themselves. 

I  appeal  to  a  party  which  is  organized  and  claims  to  be  organized  to  pro- 
tect the  weak  and  knows  what  organization  means  In  protection  of  the  weak, 
not  to  be  too  hard  on  the  unorganized  and  very  largely  unskilled  labors  of 
statesmanship  in  Poland.     (Cheers.) 

An  Honorable  Member — Or  in  Moscow. 

Well,  that  is  a  very  different  story.  There  they  have  machinery  at  their 
disposal  which  is  a  very  old  one  and  in  many  senses  a  very  perfect  one.  It 
is  because  they  have  that  machinery  that  they  have  been  able  to  survive 
so  many  attacks.  But  that  is  another  matter.  The  Poles — and  I  must 
speak  very  friendly  here — not  having  this  experience  must  trust  to  those 
who  possess  it.  I  do  not  want  to  disparage  the  Soviet  armies,  but  with 
the  force  at  the  disposal  of  the  Poles,  if  it  is  well  directed  and  well  organized, 
there  ought  to  be  no  difficulty  in  rasisting.  They  are  no  doubt  very  ably 
led,  but  as  we  know  armies  in  Western  Europe  they  are  not  formidable. 

The  equipment,  transport  and  artillery  are  not  formidable.  They  have 
brought  no  artillery  forward  that  would  reduce  a  second-rate  fortress,  and 
could  not  in  the  time  at  their  dispo.sal.  It  is  therefore  essential  that  if  the 
Poles  are  to  defend  their  freedom  they  must  accept  the  advice  and  direction 
of  people  who  have  had  four  years'  experience  in  the  greatest  war  the  world 
has  ever  seen  and  who  have  shown  capacity  for  it.  No  support  would  be 
of  the  slightest  avail  unless  that  is  done. 

No  Allied  Troops  to  Poland. 

That  is  one  condition.  The  next  point  is  that  no  Allied  troops  will  be 
sent  to  Poland.  I  made  that  clear  before  in  this  House,  and  it  is  a  position 
we  have  taken  definitely. 

Colonel  Wedge  wood — Does  that  include  Hungarian  troops? 

I  am  talking  now  about  France  and  those  who  were  present  at  the  con- 
ference . 

Lieutenant-Colonel  Murray — Does  that  include  all  the  Allies? 

Colonel  John  Ward — Does  it  include  Montenegro? 

We  are  sending  no  AlUed  troops  to  Poland,  and  that  is  an  essential  we 
should  make  clear  to  this  country,  and  it  would  not  be  necessary  if  Polish 
resources  were  thoroughly  organized  and  well  directed. 

The  next  point  is  this — ^this  is  on  the  assumption  that  the  Minsk  confer- 
ence fails,  and  fails  not  because  of  any  obstainacy  on  the  part  of  Poland 
and  not  because  Poland  refuses  to  accept  terms  which  we  think  in  the  cir- 
cumstances are  as  good  as  she  has  a  right  to  expect;  it  is  on  the  assumption 
that  the  Bolshevist  Government  imposes  conditions  which  are  inconsisten 
with  national  freedom  and  existence — in  that  case  the  Allies,  out  of  the  stores 
at  their  disposal,  will  help  equip  the  Polish  people  for  their  own  defense. 

The  next  point  is  that  they  will  be  supplied  with  the  necessary  military 
advice  and  guidance.  The  next  action  we  shall  be  prepared  to  take  is  action 
which  has  always  been  contemplated  in  cases  of  the  kind,  and  that  is  the 
exercise  of  economic  pressure  upon  Soviet  Russia  in  order  to  release  her 
stranglehold  on  the  lives  of  the  Poles.  We  propose  to  do  so  either  by  naval 
action  or  by  international  action,  or  by  both. 

Now  I  come  to  what  we  shall  be  forced  to  do  very  reluctantly  in  the  con- 
tingency I  have  described — 

Interruption  by  an  Honorable  Member — And  America? 

We  certainly  should  appeal  to  America.  America  up  to  the  present  time 
as  not  ratified  the  treaty,  and  there  is  the  confusion  which  exists  when  the 
reaty  was  the  subject  of  a  conflict  between  the  two  great  parties  and  cannot 
be  settled,  and  it  is  not  for  me  to  say  what  view  the  American  Executive 
will  take.  All  I  can  say  is  this:  I  am  only  judging  from  the  attitude  of 
America  at  the  Peace  Conference.  America  was  a  strong  protagonist  of 
Polish  independence.  No  man  took  such  an  active,  determined  and  I  may 
say  zealous  part  in  setting  up  Polish  independence  as  President  Wilson 
[cheers],  and  I  am  quite  certain  that,  whatever  differences  of  opinion  there 
may  be  in  America  with  regard  to  the  League  of  Nations,  there  will  be  no 
differences  of  opinion  in  the  general  attitude  toward  Polish  independence. 
(Cheers.) 

I  was  just  coming  to  another  point.  We  have  taken  no  steps  to  assist 
the  attack  upon  Soviet  Russia  iaside  her  own  territory.  There  is  a  very 
formidable  attack  which  has  developed  upon  Southern  Russia.  We  have 
sent  no  supplies. 

An  Honorable  Member — Batum. 

That  is  not  so.  Batum  is  not  in  our  hands.  If  any,  they  are  sent  by 
Georgians.  We  have  absolutely  no  control.  We  have  evacuated  Batiun. 
We  are  not  there,  and  therefore  we  cannot  bo  supplying  them. 

At  any  rate,  I  can  assure  the  House  that  if  we  really  wished  to  support 
General  Wrangel  we  could  have  done  so  much  more  effectively,  and  any  one 
who  knows  the  condition  of  things  there  knows  that  there  is  no  country  that 
we  could  have  supported  so  effectively.  We  have  not  done  so,  because  we 
are  anxious  to  secure  peace. 

Britain  May  Aid  Wranycl. 

But  in  the  contingency  I  have  indicated,  we  should  consider  ourselves 
free  to  equip  his  forces.  There  are  stores  available  in  that  quarter  of  the 
world,  very  substantial  stores,  captured  and  othorwi.se,  which  up  to  the 
present  have  not  been  allowed  to  go  to  General  Wrangel,  which  we  should 
feel  ourselves  free  to  agree  to  dispatch  to  his  support,  and  we  should  also  feel 
ourselves  free  to  use  our  fleet  for  the  purpose.  All  this  is  on  the  assumption 
that  the  negotiations  break  down. 

These  are  measures  which  wo  should  bo  called  upon  to  take. 

Honorable  Member — War  with   Russia. 

1  am  not  going  into  that  question.  I  believe  the  honorable  gentleman  is  a 
great  supporter  of  the  League  of  Nations  and  if  that  is  his  view  ho  will 
render  the  League  ineffective  and  nugatory  if  he  says  that  every  time  you 
bring  economic  prassure  to  bear  in  order  to  compel  nations  to  conform  to 
decrees  of  the  League  it  means  war. 

I  come  to  another  point.  In  view  of  statements  made  in  the  pre.ss,  es- 
pecially the  subsidized  press  [ironical  cheers]  and  especially  of  the  statements 
made  to  me  to-day  by  Labor  representatives. 
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An  Honorable  Member — Why  did  you  receive  them. 

If  any  responsible  body  of  men  representing  a  large  body  of  citizens  of 
is  country  asked  to  present  their  case  to  men,  as  long  as  I  am  here  it 
'''  my  duty  to  receive  them.  In  view  of  statements  made  to  me  I  am  bound 
to  make  one  or  two  observations.  I  gathered  from  them,  as  I  gathered 
from  the  press,  that  we  were  supposed  to  be  engaged  in  a  reactionary 
conspiracy  to  destroy  a  democratic  Government  represented  by  the  peasants 
and  workmen.  If  any  one  was  imder  that  impression  it  must  have  been 
dispelled  since  the  recent  Socialist  visits  to  Russia.  One  distinguished 
Socialist  came  bick  and  said  that  the  Soviet  Government  was  neither  Social- 
ist, democratic  nor  Christian,  and  that  the  working  classes  were  in  a  condi" 
tion  which  approximates  in  many  respects  to  slavery.  What  then  becomes 
of  this  claim  that  we  are  a  reactionary  Government  trj'ing  to  destroy  a  free 
Government  ? 

I  come  to  another  member  of  the  House  who  is  a  singularly  able  spokes- 
man of  his  party.  I  mean  Thomas  Shaw.  It  is  really  important  in  view 
of  the  statements  which  have  been  circulated  that  this  is  an  organized  con- 
spiracy of  great  capitalists  like  myself  [laughter]  against  the  workmen 
and  peasants  of  Russia,  that  we  should  understand  exactly  what  the  posi- 
tion is.  This  is  what  Shaw  said  a  few  days  ago  at  a  Socialist  conference 
at  Geneva:  "In  Russia  there  is  no  freedom,  no  democracy,  only  auto- 
cratic rule  by  a  small  group." 

Will  Thorne,  interrupting:  "He  did  not  say  that.  I  was  there." 
In  the  absence  of  Mr.  Shaw  I  accept  that  statement.  But  I  will  quote 
another  statement  which  he  did  make.  This  is  what  Shaw  said  in  an  inter- 
view in  "The  Edinburgh  Evening  News"  of  June  22:  "The  people  are  sub- 
mitting not  only  to  military  compulsion  but  to  industrial  compulsion,  which 
the  workers  of  Britain  have  never  dreamt  of." 

Colonel  Wedgewood  (interrupting) — Not  even  under  this  reactionary 
Government.      (Laughter.') 

We  have  listened  a  good  deal  to  the  honorable  member  extolling  Bolshe- 
vism, but  he  miist  bear  with  me  for  a  few  moments  while  I  assure  the  House 
of  Commons,  and  through  the  Hou.se  of  Commons  the  country,  that  this  is 
really  not  a  sort  of  trade  union  organiz.Ttion  representing  six  millions 
of  downtrodden  workmen  and  ten  millions  of  downtrodden  peasants,  but 
quite  the  reverse. 

Quotes  Bertrand  Russell. 
I  trust  the  members  of  the  House  and  the  country  will  read  the  very 
remarkable  articles  of  Bertrand  Russell. 

Mr.  Lawson  (interrupting) — You  prosecuted  htm. 

Lloyd  George  (continuing) — We  did  prosecute  him,  and  I  believe  he  was 
sentenced.  I  should  have  though  he  had  everything  that  would  commend 
him  to  the  Bolshevists.  He  qualified  in  every  possible  way.  and  he  went 
there  a  Communist  pacifist  sympathizer  with  Bolshevism  in  every  re- 
spect, and  he  has  written  liis  account  of  it.  He  said:  "All  the  real  power 
is  in  the  hands  of  the  Communist  Party,  who  number  about  600,000  in  a 
population  of  about  120,000,000."  That  means,  if  you  reduce  them  to 
the  same  proportion,  that  200,000  men  in  this  country  would  govern  and  all 
the  rest  would  be  ruled  out.  It  would  mean  only  one-thirtieth  of  the  trade 
unionists  of  the  country,  so  they  must  not  imagine  that  Soviet  government 
means  a  government  of  trade  unionists.  It  means  a  government  by  that 
little  section  of  trade  unionists  who  assume  that  they  have  got  all  the  in- 
telligence, all  the  intellect,  all  the  knowledge  and  all  the  prescience  of 
the  party  and  try  to  tyrannize  over  the  workers  of  the  trade  union  world. 
Let  use  see  how  this  democratic  government  is  constituted,  this  Soviet 
Government  of  the  people,  this  reign  of  the  people.  [Laughter.]  I  would 
really  like  to  have  the  attention  especially  of  the  honorable  members  op- 
posite. It  is  really  worth  their  while,  because  this  is  what  I  am  afraid  they 
are  trying  to  negotiate. 

Will  Thorne — Are  you  trying  to  get  us  out  of  temper?  [Labor  cheers.] 
Lloyd  George — I  know  my  honorable  friend  is  a  very  good-tempered  man. 
Surely  we  must  not  lose  our  tempers  the  moment  we  have  something  we 
do  not  like.  That  is  all  very  well  in  the  Soviet  system  [laughter],  but  in 
the  Parliamentary  system  we  are  accustomed  to  listen  to  disagreeable 
things  about  one  another  and  about  one's  friends. 

Now,  this  is  what  Russell  says  about  this  great  democratic  Government: 
"No  conceivable  system  of  free  election  would  give  majorities  to  the  Com- 
munists either  in  the  town  or  country.     Various  methods  are  therefore 
adopted  for  giving  the  victory  to  the  Government  candidates." 
A  Labor  Member — The  coupon.     [Loud  laughter  ) 

Lloyd  George  (continuing) — I  can  assure  my  honorable  friends  they  have 
improved  enormously  on  it  [laughter],  and  if  they  will  only  listen  they  will 
see  how  much  better  they  understand  electioneering  there  than  we  poor  in- 
fants.    [Laughter.] 

In  the  first  place,  the  voting  is  by  a  show  of  hands,  so  that  all  whovote 
against  the  Government  are  marked  men.  In  the  next  place,  no  candidate 
who  is  not  a  Communist  can  have  any  printing  done.  [Laughter.]  It  is 
quite  right — the  printing  works  are  all  in  the  hands  of  the  Slate.  In  the 
third  place,  he  cannot  address  any  meetings,  becau.se  the  halls  all  belong  to 
the  State.  The  whole  of  the  press  is,  of  cour.se.  official.  No  independent 
daily  is  permitted. 

Now,  that  is  how  they  elect  representatives  of  the  peasants  and  work 
men  in  this  great  democratic  State  which  we  poor,  wretched  reactionaries 
are  trying  to  suppress.  [Laughter.]  That  is  what  they  have  done  in  the 
towns.  It  is  nothing  to  the  coimtry.  There  are  few  Communists  among 
the  workmen,  but  there  are  none  among  the  peasants. 

In  the  country  districts  the  method  employed  was  different:  (Reading) 
"It  was  impossible  to  secure  that  village  Soviets  should  consist  of  Com- 
munists because  in  the  \1llages  where  I  was  there  were  no  Communists 
When  I  asked  whether  they  were  represented  I  was  met  with  the  reply  that 
they  were  not  represented  at  all,  but  all  agreed  in  the  assertion  that  if  they 
elected  a  non-Communist  representative  he  could  not  obtain  a  pass  on  the 
railways  and,  therefore,  could  not  go  near  the  Soviets." 

Not  a  War  on  Workmen's  liulc. 

There  is  so  much  that  Indicates  the  democratic  kind  of  government,  rep- 
resenting the  workmen  and  peasants  of  Russia,  whom  we  are  supposed  to 
be  fighting  against.  I  am  all  for  peace,  and  I  do  not  think  it  makes  a  differ- 
ence whether  it  Is  the  Czarist  Government  or  a  government  you  approve 
or  do  uot  approve,  but  do  not  let  us  pretend  that  a  Parliament  which  is 
elected  by  practically  universal  suffrage,  whether  in  France  or  in  Great 
Britain,  where  the  vast  majority  of  the  electors  are  workingmeu,  that  they 
are  simply  out  to  destroy  a  workmen's  government  in  Russia.  There  are 
no  workmen  or  peasants  in  the  Russian  Govornnient.  Lenin.  I  believe,  is 
an  aristocrat  and  Trotzky  is  a  journalist.  In  fact,  my  ri,ght  honorable  friend, 
the  Secretary  for  War  (Winston  Churchill)  is  the  embodiment  of  both. 
(Laughter  ) 

Anstpcr  to  Lobar  Deputation. 

I  want  to  say  this  because  of  a  misconception  In  the  minds  of  people — 
deliberately  sown  in  their  minds.    [Cries,  "There  is  none.") 

Yes,  there  is.  I  listened  to  a  trade  union  deputation  to-day  and  I  told 
them  I  would  give  my  answer  here.  Here  is  the  theme  before  mc  and  my 
friends:    "You  are  fighting  this  Government  because  it  is  a  revolutionary 
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Government.  The  workmen  of  tliis  country  will  not  tolerate  your  over- 
throwing a  government  merely  because  it  is  revolutionary." 

When  the  revolution  took  place  we  instantly  recognized  the  Government. 
The  second  Government  was  a  moderate  one  with  Socialists  interspersed, 
and  the  third  Government  was  purely  a  SociaUst  Government  with  as  good 
SociaUsts  as  any  in  this  House.  AYe  recognized  it  and  we  supported  it.  AVe 
gave  it  support  in  munitions  as  long  as  they  were  faithful  to  Russia's  bond. 
(Cries  of  "Bonds.")  I  say  "bond."  (cheers).  What  is  the  bond  of  a  nation 
that  will  not  stand  by  her  word?  She  was  in  the  war  before  us.  France  came 
in  to  support  Russia.  Belgium  came  in  to  support  France.  We  came  in  to 
support  Belgium  and  France. 

Russia  was  in  first  and  we  agreed  that  no  one  should  go  out  and  negotiate 
a  separate  peace.  Who  broke  that  word  ?  (Cries  of  "The  Czar  ")  No,  he  did 
not.  (Considerable  interruption  during  which  the  speaker  said  that  honor- 
able members  would  have  plenty  of  opportunity  to  reply  later.]  I  want  to 
make  it  clear  to  the  people  of  this  country,  because  up  to  the  present  we 
have  had  propaganda.  [Cheers.]  AVe  will  have  real  facts  in  the  minds  of  the 
people.  [Interruptions.]  I  make  this  assertion:  These  three  revolutionary 
governments  were  recognized  and  supported,  and  if  we  broke  with  the 
present  one  it  was  not  because  it  was  revolutionary,  but  because  it  broke 
the  bond  with  us  to  piu-sue  the  war  to  the  end. 

Ready  for  Peace  with  Sovietism. 

I  say  now  that  if  they  want  peace  they  can  get  it.  The  London  conference 
proposal  was  intended  to  establish  peace  with  Sovietism.  We  are  prepared 
to  fight  it  with  the  same  weapons  as  we  fight  other  political  creeds  with  which 
we  do  not  agree.  In  the  end  one  or  the  other  will  triumph,  or  something 
else  will  emerge  better  suited  to  the  conditions  of  the  time.  If  any  one  here 
wants  to  preach  the  doctrines  of  Sovietism  we  can  meet  them  I  trust  in  the 
common  sense  of  the  people  of  this  country.  (Cheers.)  Peace  is  essential 
for  all  creeds  that  are  worth  preserving. 

We  made  the  offer  which,  if  the  Soviet  Government  really  meant  peace, 
they  would  have  accepted.  They  could  have  met  all  the  nations  of  Europe 
and  probably  America  at  the  council  table  and  discussed  all  conditions. 
I  do  not  beUeve  that  mere  revenge  on  Poland,  mere  punishment  of  Poland, 
mere  destruction  in  Poland,  is  enough  in  itself  to  induce  the  Soviet  Govern- 
ment to  decline  peace.  The  point  is  this:  Are  they  for  peace  or  have  they 
something  else  in  view?  Frankly,  I  think  they  themselves  are  divided. 
In  every  land  you  get  men  who  urge  wild,  extravagant,  irrational  methods. 
In  every  land  you  get  divisions  and  shades  of  opinion — in  every  Government. 
The  whole  point  is  whether  these  were  of  that  type.  They  are  in  the  minor- 
ity in  Russia.  AVhether  they  are  in  a  minority  in  the  Soviet  I  do  not  know. 
These  are  men  who  are  out  merely  to  destroy  and  shatter,  who  only  dance 
to  the  music  of  smashing  furniture.  The  doubt  is  whether  these  men  are 
to  be  in  control  or  whether  saner  elements.  I  saw  a  crazy  charlatan,  who 
is  writing  to-day,  who  wanted  us  to  widen  the  conflict,  as  if  it  was  not 
wide  enough.  If  you  get  a  real  desire  for  peace  you  can  get  it,  but  if  you 
re  out  to  challenge  the  institutions  upon  which  the  liberties  and  clviliza- 
ion  of  Europe  depend,  then  we  shall  meet  at  Phillippi. 


DISCOUNT  ON   NON-INTEREST   BEARING   MUNICI- 
PAL OBLIGATIONS  NOT  TAXABLE. 

It  has  been  understood  for  some  time  that  the  Treasury 
Department,  by  rulings  in  particular  cases,  held  that  non- 
interest  bearing  short-time  municipal  notes  sold  at  a  dis- 
count were  not  tax-exempt.  The  matter  is  now  set  at  rest 
by  the  following  ruling,  which  is  said  to  meet  the  suggestion 
made  to  the  Department  on  behalf  of  the  Investment  Bank- 
ers Association  of  America: 

Washington,  August  9,  1920. 
Reed,  Dougherty  and  Hoyt,  Attorneys  and  Counselors  at  Law, 
15  William  Street,  New  York.  N.  Y. 

Sirs: — Reference  is  made  to  your  letters  of  July  8  and  July  27  1920.  and 
to  a  recent  conference  between  your  representative,  Mr.  Robert  R.  Reed, 
and  officials  of  the  Bureau,  relative  to  the  taxability  of  discount  on  non- 
interest-bearing  obligations  of  a  municipaUty. 

You  are  advised  that  profit  derived  from  state  and  municipal  securities 
purchased  at  a  discount  and  held  until  maturity  is  not  taxable  where  it 
clearly  appears  that  the  return  from  the  investment  in  the  hands  of  the 
taxpayer  is  due  solely  to  the  compensation  received  from  the  state  or 
mimicipality  in  lieu  of  interest  for  the  use  of  the  taxpayer's  money.  In  no 
case  may  such  exemption  exceed  the  total  discount  at  which  the  securities 
were  originally  sold  by  the  state  or  municipality. 

Respectfully, 
PAUL  H.  MYERS,  Acting  Commissioner. 


RULINGS     DEFINING     TAXABILITY     OF 
STOCK  DIVIDENDS. 

Rulings  bearing  on  the  taxability,  under  the  income  tax 
law  of  stock  dividends  based  on  the  Supreme  Court  decision 
in  the  Eisner  vs.  Macomber  case,  have  been  issued  by  the 
Bureau  of  Internal  Revenue  to  cover  various  situations 
arising  from  transfers  of  surplus  and  capital  account  in  the 
form  of  dividends.  The  foUoAving  is  the  ruling  as  announce- 
ment made  by  the  Bureau  on  August  5. 

No  decision  of  the  Supreme  Court  of  the  United  States  In  recent  years 
has  been  of  greater  importance  to  the  financial  interests  of  the  country  than 
that  handed  down  on  March  8,  1920,  in  the  case  of  Eisner  vs.  MacComber, 
this  decision  has  given  rise  to  numerous  inquiries  as  to  just  what  stock  divi- 
dends are  for  the  purpose  of  the  income  tax  acts,  how  they  are  to  be  de- 
termined and  treated,  and  distinguished  from  other  dividends. 

The  following  rulings,  embodied  in  Treasury  decision  .3052,  cover  the 
questions  which  will  most  frequently  arise  and  which  are  of  widest  interest 
to  corporations  and  taxpayers  generally. 

Where  a  corporation,  being  authorized  so  to  do  by  the  laws  of  the  state 
in  which  it  is  incorporated,  transfers  a  portion  of  its  surplus  to  capital 
account,  issues  new  stock,  representing  the  amount  of  the  surplus  so  trans- 
ferred and  distributes  the  stock  so  issued  to  its  stockholders,  such  stock  is 
not  income  to  the  stockholders  and  the  stockholders  incur  no  liability  for 
income  tax  by  reason  of  its  receipt. 

Where  a  corporation,  being  thereunto  lawfully  authorized,  increases  its 
capital  stock  and  simultaneously  declares  a  cash  dividend  equal  in  amount 
to  the  increase  in  its  capital  stock  and  gives  to  its  stockholders  a  real  option 
either  to  keep  the  money  for  their  own|or  to  reinvestlitlinithe  new  shares. 


such  dividend  is  a  cash  dividend  and  is  income  to  the  stockholders  whether 
they  reinvest  it  in  the  new  shares  or  not. 

AVhere  a  corporation  which  is  not  permitted  under  the  laws  of  the  state 
in  which  it  is  incorporated  to  issue  a  stock  dividend,  increases  its  capital 
stock  and  at  the  same  time  declares  a  cash  dividend  under  an  agreement  with 
the  stockholders  to  reinvest  the  money  so  received  in  the  new  issue  of 
capital  stock,  such  dividend  is  subject  to  tax  as  income  to  the  stockholder. 

Where  a  going  corporation  having  a  surplus  accumulated  in  part  prior  to 
March  1,  1913,  and  being  thereunto  lawfully  authorized,  tran.sfers  to  its 
capital  account  a  portion  of  its  surplus,  issues  new  stock  representing  the 
amount  so  transferred  to  the  capital  account  and  then  declares  a  dividend 
payable  in  part  in  c»sh  and  in  part  in  shares  of  the  new  issue  of  stock,  that 
portion  of  the  dividend  paid  in  cash  will  be  deemed  to  have  been  paid  out 
of  the  surplus  accumulated  since  March  1  1913,  and  is  subject  to  tax,  but 
the  portion  of  the  dividend  paid  in  stock  will  not  be  subject  to  tax  as  income. 

A  dividend  paid  in  stock  of  another  corporation,  held  as  a  part  of  the 
assets  of  the  corporation  paying  the  dividend,  is  income  to  the  stockholder 
at  the  time  the  same  is  made  available  for  distribution  to  the  full  amoimt  of 
the  then  market  value  of  such  stock.  This  ruling  is  based  upon  the  decision 
of  the  Supreme  Court  of  the  United  States  in  Peabody  vs.  Eisner  (247U.S. 
347) ,  which  was  not  modified  by  the  case  of  Eisner  vs.  Macomber.  If  such 
stock  be  subsequently  sold  by  the  stockholder  the  difference  between  its 
market  value  at  date  of  receipt  and  the  price  for  which  it  is  sold  is  additional 
Income  or  loss  to  him,  as  the  case  may  be. 

The  profit  derived  by  a  stockholder  upon  the  sale  of  stock  received  as  a 
dividend  is  income  to  the  stockholder  and  taxable  as  such,  even  though  the 
stock  itself  was  not  income  at  the  time  of  the  receipt  by  the  stockholder. 
For  the  purpose  of  determining  the  amount  of  gam  or  loss  derived  from  the 
sale  of  stock  received  on  a  dividend  or  of  the  stock,  with  respect  to  which  such 
dividend  was  paid,  the  cost  of  each  share  of  stock  (provided  both  the  divi- 
dend stock  and  the  stock  with  respect  to  which  it  is  issued,  have  the  same 
rights  and  preferences),  is  the  quotient  of  the  cost  of  the  old  stock  (or 
its  fair  market  value  as  of  March  1  1913,  if  acquired  prior  to  that  date) 
di^^ded  by  the  total  number  of  shares  of  the  old  and  new  stock. 


SENATOR  HARDING  ON  DOLLAR  WHEAT  AND  EXCESS 
PROFITS  TAXES. 
The  circulation  of  campaign  literature  by  the  Democratic 
Party  of  extracts  of  a  speech  made  by  Senator  Harding  in 
the  Senate  in  1917  tending  to  convey  the  impression  that  the 
latter  favored  dollar  wheat,  brought  forth  a  reply  from  the 
Senator  in  his  first  "front  porch"  speech  delivered  at  Marion, 
Ohio,  on  July  31,  before  members  of  the  Richland  County 
Harding  and  Coolidge  Club.  His  disclaims  was  made 
when  in  cautioning  against  "class  distinction  and  class 
confUct  at  every  step"  he  said: 

Here  in  the  Middle  West,  where  farming  is  free  from  tenantry  and  holds 
to  the  normal  way,  and  manufacturing  is  mainly  confined  to  the  plants 
of  that  moderate  size  which  indexes  the  surpassing  fabric  of  American 
industry,  we  have  the  touch  of  intimacy  and  that  closer  understanding 
which  emphasize  the  thought  I  have  in  mind.  We  carmot  promote  agricul- 
tiu-e  alone,  because  the  factory  is  necessary  to  the  making  of  a  market. 
We  cannot  foster  the  factory  and  ignore  agriculture,  because  the  farm  is  our 
base  of  food  supply. 

I  can  readUy  recall  40-cent  wheat  flayed  from  the  fields  of  Richland  and 
Morrow.  That  was  before  industry  developed  the  home  consumer.  That 
was  before  railways  and  improved  highways  opened  the  way  to  markets. 
That  was  when  farming  was  a  fight  for  subsistence,  instead  of  the  present 
day  pursuit  of  attainment.  That  was  before  luxury  became  the  by-product 
of  farm  and  factory.  That  was  before  the  age  of  agricultiu-al  machinery. 
That  was  when  we  cradled  the  wheat  and  toiled  from  sunrise  to  sunset. 
That  was  before  wealth  had  been  taken  from  the  earth  to  alter  the  way  of 
our  civilization. 

I  trust  no  one  will  misquote  me  as  saying  I  beUeve  in  forty-cent  wheat 
because  I  have  indulged  my  memory.  Sometimes  we  are  very  unfair  in 
handling  the  utterances  of  public  men.  I  remember  when  the  Senate  was 
discussing  the  wartime  guarantee  on  wheat,  when  we  felt  we  ought  to  give 
the  American  farmer  that  assurance  which  would  encourage  a  seeding  to 
guard  against  war  famine,  a  Western  Senator  was  arguing  that  wheat  could 
not  be  raised  for  less  than  $2.50  per  bushel.  I  interrupted  him  to  say  that 
I  well  recalled  that  Ohio  farmers,  in  pre-war  days,  had  rejoiced  to  get  a 
doUar  for  their  wheat.  I  was  speaking  of  normal  days  prior  to  the  war. 
You  wiU  bear  me  witness  that  I  spoke  fairly  and  correctly.  Yet  there  are 
those  today  who  seek  to  convey  that  I  said  a  dollar  a  bushel  is  enough  for 
wheat  today.  I  am  not  so  annoyed  at  the  sUly  untruth  as  I  am  distressed 
at  the  affront  to  ordinary  intelligence. 

Pardon  the  diversion.  I  am  recalling  the  old-time  low  level  of  prices  to 
recall  at  the  same  time  the  people's  inability  to  buy,  and  to  remind  you  that 
mounting  farm  prices,  mounting  wages,  mounting  expenditures  all  are 
inseparably  linked,  and  a  grim  mutually  wiU  ultimately  assert  itself,  no 
matter  what  we  do.  But  a  mindfulness  of  this  mutuality  will  spare  us  the 
inequalities  and  the  grievances  which  come  of  forced  adjustment. 

There  is  no  living  today  or  tomorrow  according  to  the  standards  of 
yesterday.  Every  normal  being  is  looking  forward.  We  collect  more 
Federal  taxes  in  one  year  than  the  entire  wealth  of  the  Republic  a  century 
ago.  Only  a  little  while  ago  our  grievances  about  taxes  were  wholly  local, 
because  a  half  century  of  Republican  control  of  the  Federal  Government 
held  us  free  from  direct  burdens.  But  the  changed  policy,  the  Democratic 
drift  to  freedom  of  trade  which  is  international  rather  than  national,  and 
mounting  cost  of  government,  and  finally  war  burdens,  turned  Federal 
taxation  to  a  colossal  burden. 

No  one  seriously  complained  while  the  national  crisis  hung  over  us,  but  we 
must  work  a  readjustment  for  stabilized  and  prosperous  peace. 

Declaring  in  the  same  speech  that  "we  ought  to  make 
wealth  bear  its  full  share  of  tax  burdens,  and  we  ever  Avill," 
he  added: 

Having  this  thought  in  mind  and  also  thinking  of  the  excessive  cost  of 
living,  I  doubt  if  the  excess  profits  tax  for  war  precisely  accomplishes  the  end 
we  seek  in  peace,  though  we  do  not  disagree  about  the  worthy  intent.  Its 
operations  have  been  disappointing,  its  costs  multiplied  and  pyramided,  and 
righteous  changes  and  modifications  ought  to  be  sought  at  an  early  day. 

I  would  gladly  recommend  a  change,  but  I  am  not  yet  prepraed  to  suggest 
an  equitable  substitute,  though  I  should  have  no  hesitancy  in  asking  Con- 
gress to  seek  the  earliest  possible  solution .  The  reduced  cost  of  Government 
Is  already  pledged,  and  reduced  appropriation  by  Congress  is  already 
recorded.  We  must  not  paralyze  American  production  by  taxation  at 
home  or  destructive  competition  from  abroad,  because  oiu'  mutual  interest 
in  productiTity  has  made  us  what  we  are. 


Aug.  14  1920.] 
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ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week  the  consideration  begin  stated 
as  $91,000  as  against  $95,000  the  last  previous  transaction. 


Omer  V.  Clairborne  has  been  appointed  Assistant  Secre- 
tary of  the  Constantinople  Office  of  the  Guaranty  Trust 
Company  of  New  York. 


The  Mercantile  Bank  of  the  Americas  announces  the 
appointment  of  A.  F.  Lindberg  as  Assistant  Manger.  Mr. 
Lindberg  is  a  former  member  of  the  Nicaraguan  High 
Commission.  According  to  a  cable  just  received  by  the 
Mercantile  Bank  of  the  Americas  from  Buenos  Aires,  its 
new  affiliate  in  the  Argentine,  the  Banco  Mercantil  y 
Agricola  de  Buenos  Aires,  will  open  on  or  about  September  1. 


The  Mercantile  Bank  of  the  Americas  also  announces  the 
opening  of  a  branch  of  its  affiliate,  the  Banco  Mercantil 
Americano  de  Caracas,  at  Valencia,  Venezuela. 


During  the  year  1919  the  net  profits  of  Andresens  Bank  of 
Christiania,  Norway,  increased  from  Kr.  6,200,000  to  Kr. 
8,000,000.  The  deposits  rose  to  Kr.  294,291,000.  Since 
1907  deposits  of  this  bank  have  increased  over  30%  and 
reserves  have  increased  80%.  The  bank  last  year  paid  a 
regular  dividend  of  15%  and  an  additional  dividend  of  5%. 


The  New  York  Agency  of  the  Banco  Naeional  Ultramarino 
(head  office  Lisbon,  Portugal)  reference  to  which  was  made 
in  these  columns  in  our  July  17  issue,  was  formally  opened 
in  the  Singer  Building,  93  Liberty  Street,  on  Monday  of 
this  week,  August  9.  The  Banco  Naeional  Ultramarino 
has  71  branches  throughout  the  various  countries  of  the 
world  (including  the  New  York  Branch).  Its  resources 
amount  to  $1,159,000,000  at  par  of  exchange.  Joseph  Mc- 
Currach,  late  of  the  Continental  &  Commercial  Bank  of 
Chicago,  of  which  he  was  a  Vice-President,  is  in  charge  of 
the  New  York  Agency. 


R.  R.  Appleby,  New  York  Agent  of  the  Bank  of  British 
West  Africa,  Ltd.,  has  received  cable  advice  from  the 
directors  in  London,  announcing  the  allotment  of  100,000 
new  shares  in  that  bank  in  equal  proportion  between  the 
London  County  Westminster  &  Parrs  Bank,  Ltd.,  the 
National  Provincial  Union  Bank,  Ltd.,  and  the  Standard 
Bank  of  South  Africa,  Ltd.,  each  of  which  three  banks  will 
have  one  director  on  the  board  of  the  Bank  of  British  West 
Africa,  Ltd.  It  will  be  remembered  that  last  year  Lloyds 
Bank  Ltd.,  took  37,500  shares  of  the  Bank  of  British  West 
Africa,  Ltd.,  and  placed  Mr.  J.  W.  Beaumont  on  the  board 
of  that  bank. 


Luke  J.  Murphy,  formerly  of  the  National  Bank  of  Com- 
merce in  New  York,  has  been  elected  Assistant  Cashier  of 
the  North  American  Bank. 


In  order  that  the  First  National  Bank  of  Hoboken,  N.  J. 
may  have  a  capital  and  surplus  commensurate  with  its 
rapid  growth  and  assets,  the  directors  of  the  institution  have 
called  a  meeting  of  the  stockholders  for  September  2  vote 
upon  the  proposed  increasing  of  its  capital  from  $220,000 
to  $500,000  and  of  its  surplus  from  $440,000  to  the  same 
amount.  Present  stockholders,  we  understand,  will  be 
given  the  right  to  subscribe  to  the  new  stock,  which  consists 
of  11,200  shares  (par  value  $25)  at  $30  36,  on  the  basis  of 
I  3-11  shares  of  new  stock  for  each  share  of  their  present 
holdings.  Subscriptions  to  the  new  stock  on  this  basis  will 
necessarily  produce  fractional  shares  for  which  script  will 
be  issued,  which  must  bo  converted  into  full  shares,  as  the 
bank  will  not  issue  certificates  of  stock  for  fractions  of  a 
share,  or  pay  dividends  on  fractional  script.  Arrangements 
will  be  made  for  either  the  purchase  or  sale  of  such  script. 
The  stockholders  may  assign  their  rights  if  they  so  desire, 
or  they  will  be  permitted  to  subscribe  for  a  part  only  and 
assign  the  balance.  William  Shippen  is  President  of  the  First 
National  Bank  of  Hoboken  and  W.  W.  Young,  Vice-President 
and  Cashier. 


The  Broadway  National  Bank  of  Buffalo,  N.  Y.,  now  has 
a  capital  of  $300,000  having  increased  the  amount  from 


$200,000.  The  Broadway  National  was  organized  in  March 
of  1919.  The  stock  was  disposed  of  at  its  par  value,  namely 
$100  per  share.  The  proposal  to  increase  the  capital  was 
ratified  by  the  stockholders  on  July  10  1920.  The  enlarged 
capital  became  effective  July  31  1920. 


We  are  advised  by  the  Alliance  Bank  of  Rochester,  N.  Y. 
that  that  institution  has  arranged  to  purchase  the  assets 
of  the  Lincoln  National  Bank  of  that  city,  the  combined- 
capital  and  surplus  of  which  is  $2,000,000.  The  AUiance 
Bank,  which  is  a  State  institution  and  a  member  of  the  Fed- 
eral Reserve  system,  has  a  combined  capital  and  surplus 
of  $1,500,000.  The  resulting  institution  is  to  be  known  as 
the  Lincoln-AUiance  Bank  and  will  have  an  aggregate  capital 
and  surplus  in  excess  of  $4,500,000  with  deposits  of  more 
than  $35,000,000  and  resources  of  upwards  of  $40,000,000, 
which  wiU  make  it,  it  is  said,  the  largest  State  bank  of  dis- 
count between  New  York  and  Buffalo.  Under  the  merger 
plan,  the  Alliance  Bank  will  increase  its  capital  from  $1,000,- 

000  to  $2,000,000,  "the  increase  to  be  used  in  payment  for 
assets  of  the  Lincoln  National  Bank  to  an  amount  equal  to 
the  net  assets  of  the  AUiance  Bank."  The  number  of  direc- 
tors of  the  Alliance  Bank  will  be  increased  from  13  to  26, 
the  additional  directors  to  be  chosen  from  the  present  direc- 
torate of  the  Lincoln  National  Bank.  Both  institutions  will 
remain  for  the  time  being  at  least  in  their  present  quarters. 
The  Alliance  Bank  owns  its  banking  house  which  is  desirably 
located  at  the  corner  of  Main  Street  East  and  Stone  Street, 
and  sufficient  additional  space  for  future  enlargement  to 
meet  the  needs  of  increasing  business.  The  official  staff 
of  the  Alliance  Bank,  we  understand,  is  to  be  retained  and 
will  be  added  to  from  the  official  organization  of  the  Lincoln 
National  Bank.  James  G.  Cutler  is  President  of  the  AUiance 
Bank  and  Charles  H.  Babcock,  President  of  the  Lincoln 
National  Bank. 

On  the  ground  that  the  Hanover  Trust  Co.  of  Boston  was 
"conducting  its  business  in  an  unsafe  manner  and  that  it 
is  unsafe  and  inexpedient  for  it  to  continue  business," 
Bank  Commissioner,  Joseph  C.  AUen,  took  possession  of  the 
institution  on  Wednesday  afternoon,  August  11.  The  Han- 
over Trust  Co.  is  the  bank  in  which  Charles  Ponzi,  head  of 
the  Securities  Exchange  Company  of  Boston,  whose  aUeged 
operations  in  foreign  exchange  are  being  investigated  by 
United  States  District  Attorney,  Daniel  J.  Gallagher  and 
Attorney  General,  J.  Weston  Allen,  of  Massachusetts, 
has  had  large  funds  on  deposit.  On  Aug.  9,  according  to  a 
statement  appearing  in  the  New  York  "Times"  of  Aug.  10, 
Bank  Commissioner  AUen  halted  the  Hanover  Trust  Co. 
from  honoring  any  more  checks  drawn  by  Mr.  Ponzi  or  any 
of  his  agents.  The  following  notices,  as  printed  in  the 
Boston  "Transcript"  of  Aug.  11,  the  first  of  which  was 
posted  on  the  front  door  of  the  bank,  were  given  out  by 
Commissioner  AUen  when  he  oraered  the  doors  of  the 
trust    company    closed: 

"Under  the  authority  vested  in  me  by  law,  I  hereby 
take  possession  of  the  property  and  busiress  of  the  Hanover 
Trust  Company.  Joseph  C.  Allen,  Commissioner  of  Banks." 

"Last  Saturday  morning  this  department  began  an  exam- 
ination of  the  affairs  of  the  Hanover  Trust  Co.  It  appears 
from  the  examination  as  conducted  thus  far  that  the  bank 
is  conducting  its  business  in  an  unsafe  manner  and  that  it 
is  unsafe  and  inexpedient  for  it  to  continue  business.  (Signed) 
Joseph  C.  AUen,  Commissioner  of  Banks.' 

After  stating  that  he  washed  to  make  it  clear  that  the  real 
reason  for  his  taking  possession  of  the  Hanover  Trust  Co. 
is  the  condition  of  its  loans,  the  Bank  Commissioner  further 
made  the  following  specific  charges  against  the  officials  of 
the  company: 

"The  Hanover  Trust  officials,  acting  contrary  to  law,  and 
against  the  direction  the  Commissioner  of  Banks,  have  given 
Ponzi,  either  himself  or  one  of  his  agents  almost  $500,000 
of  the  $1,500,000  certificates  of  deposit  that  he  has  had. 

"I  read  to  them  the  stature  covering  that  law.  I  read  to 
them  also  the  written  opinion  of  a  former  attorney  general 
of  the  Commonwealth,  and  told  them  that  the  present  attor- 
ney general  agreed  with  that  opinion  I  then  directed  the 
bank,  as  was  my  duty,  not  to  pay  out  any  part  of  that 
certificate  of  deposit  Nevertheless,  almost  $500,000  has 
been  paid  out,  and  whether  there  is  any  penalty  covering 
such  offence,  aside  from  a  fine  of  $1,000,  as  provided  by  law, 

1  do  not  know  " 

"Last  Satiu-day  morning  I  sent  a  corps  of  examiners  to 
the  Hanover  Trust  Company  to  make  an  examination.    The 
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examiners  -worked  all  daj'  Saturday  and  Sunday  and  are 
still  there.  The  reason  that  I  felt  it  necessary  to  take  posses- 
sion of  the  bank  was,  in  a  large  part,  due  to  the  condition 
of  the  loan. 

"Not  only  did  I  find  loans  that  were  excessive,  and  be- 
yond the  legal  limit,  but  I  found  also  many  loans  that  are 
either  bad  or  very  doubtful  value." 

That  the  capital  of  the  Hanover  Trust  Company  was 
probably  completely  wiped  out  was  announced  by  Bank 
Commissioner  Allen  on  the  afternoon  of  Aug.  12,  the  day 
foUo-R-ing  the  closing  of  the  institution.  The  statement  of 
the  Commissioner,  as  reported  in  the  "Evening  Post"  of 
this  city  is  as  follows: 

"I  wish  to  correct  a  statement  which  appeared  in  at  least 
one  morning  paper  to  the  effect  that  the  capital  of  the 
Hanover  Trust  Company  is  not  impaired.  That  statement 
is  not  correct.  There  is  no  doubt  whatsoever  that  the  capital 
is  very  badly  impaired,  and  it  is  probably  wiped  out  com- 
pletely. 

"It  should  be  remembered,  however,  that  the  stockholders 
have  a  liability  of  a  100%  assessment,  provided  such  assess- 
ment is  necessary  to  enable  the  bank  to  pay  100  cents  on  the 
dollar  to  all  depositors.  Before  the  depositors  can  suffer 
loss,  therefore,  the  capital  stock  of  $400,000,  the  siirplus 
of  $100,000,  and  the  stockholders'  hability  of  $400,000, 
pro\aded  the  stockholders  can  pay,  must  first  be  used  to 
take  care  of  losses." 

In  addition  to  his  formal  statement  the  Commissioner 
added  that  he  would  complete  the  investigation  of  the 
bank's  affairs  before  an  annoueement  could  be  made  of 
its  exact  condition.  This  he  said  in  reply  to  an  inquiry  as  to 
whether  he  thought  the  $900,000  assets  suggested  would  be 
sufficient  to  cover  all  claims. 

Wilham  S.  MoNary,  a  Vice-President  of  the  Hanover 
Trust  Co.  after  the  suspension  of  his  company  by  the  Com- 
missioner, and  speaking  with  the  approval  of  the  President 
Henry  Chmielinski,  made  the  statement,  it  is  said,  that  the 
bank  is  "absolutely  sound  and  solvent."  The  Hanover 
Trust  Co.  began  business  on  May  1  1916.  In  June  of  this 
year  Charles  Ponzi  was  elected  a  director  of  the  company, 
from  which  he  has  now  (Aug.  11)  resigned,  and,  it  is  said, 
is  a  large  stockholder.  It  is  said,  the  State  of  Massachusetts 
has  $125,000  on  deposit  in  the  institution. 


A  new  banking  institution,  namely  the  People's  Bank  & 
Trust  Co.,  has  been  organized  in  Hartford,  Conn.,  with  a 
capital  of  $100,000,  consisting  of  1,000  shares  of  the  par 
value  of  $100  per  share.  The  organizers,  who  are  weU  known 
in  Hartford,  are  as  follows:  Ferdinand  D'Esopo,  Samuel 
E.  Herrup,  William  C.  Brown,  James  F.  Ryan,  Michael 
Schrepfer,  Anthony  M.  Le  Roy,  Joseph  M.  Motto,  Joseph 
T.  Corosa,  Nicholas  F.  Rago,  Abraham  Katten,  P.  M. 
D'Esopo,  Chauncey  N.  Le  Roy,  Thomas  F.  Nolan,  Michael 
W.  Delaney,  Daniel  D.  Bidwell,  Abraham  Hoffman,  Louis 
Pascucci,  Timothy  A.  Clancy,  Rocco  A.  D'Esopo  and  Han- 
ford  L.  Curtis. 


Announcement  was  made  on  Aug,  4  of  the  amalgamation 
of  the  Fidelity  Trust  &  Savings  Bank  of  Lewes,  Del.  with 
the  Delaware  Trust  Co.  of  Wilmington.  By  this  consolida- 
tion, it  is  said,  the  stockholders  of  the  first-named  institution 
will  receive  a  20%  advance  in  their  stock.  The  Delaware 
Trust  Co.  is  controlled  by  WiUiam  and  Alfred  I  du  pont, 
the  former  being  the  President  of  the  company.  We  under- 
stand it  is  proposed  to  create  a  chain  of  banks  throughout 
Delaware  with  headquarters  at  the  Delaware  Trust  Co. 
The  Fidehty  Trust  &  Savings  Bank  of  Lewes  was  established 
twenty-two  years  ago  by  John  F.  Sipple  of  Baltimore  and 
associates,  Mr.  Sipple  becoming  its  President.  Subsequently 
the  bank  became  a  State  institution.  The  capital  of  the 
enlarged  Delaware  Trust  Co.  is  $862,900  and  the  surplus 
and  undi\dded  profits,  $354,796.  The  merger  became 
effective  July  31   1920. 


The  Zanesville  Bank  &  Trust  Co.  is  the  name  of  a  new 
Zanesville,  Ohio,  institution  which  began  business  on  Aug. 
1,  with  a  capital  of  $150,000  and  surplus  of  $15,000.  The 
stock,  par  $100,  was  disposed  of  at  $110  per  share.  The 
officers  of  the  new  institution  are:  E.  F.  O'Neal,  President; 
O.  W.  Wendell,  Vice-President;  C.  E.  Zimmer,  Second 
Vice-President;  and  J.  H.  GaiTett,  Cashier.  A  charter 
was  granted  the  institution  on  May  25. 


The  Citizens  Commercial  &  Savings  Bank  of  FUnt,  Mich., 
reports  a  capital  of  $450,000  the  amount  having  been 
increased  from  $150,000.  The  new  stock  was  disposed  of  to 
present  stockholders  at  its  par  value,  $100  per  share.  The 
increase  was  ratified  by  the  stockholders  on  Jan.  13  1920, 
but  did  not  become  effective  until  July  27  1920. 


On  July  31,  a  new  State  Bank  was  opened  in  Chicago — 
the  Fidelity  Trust  &  Savings  Bank — with  a  capital  and  sur- 
plus aggregating  $440,000.  The  new  bank  is  controlled  by 
Edward  Morris,  President  of  Morris  &  Co.  and  his  associates. 
It  is  located  on  Wilson  Avenue  at  Broadway.  This  Bank 
is  featuring  a  Ladies  Department  with  a  Lady  Manager, 
assisted  by  Lady  Tellers.  A  very  successful  opening,  we  are 
informed,  was  experienced,  more  than  3,000  accounts 
having  been  opened  by  First  Day  Depositors. 

The  officers  are  E.  C.  Hart,  President;  John  A.  Nylin, 
Vice-President  and  Cashier;  John  T.  Benz,  Assistant 
Cashier.  The  directors  are  Edward  Morris,  C.  M.  Mac- 
farlane;  A.  MacLean,  L.  H.  Heymann,  Forest  Pratt,  Charles 
Hollenbach,  William  H.  Vehon,  William  C.  Smith,  Dr. 
Henry  R.  Taecker,  E.  C.  Hart,  John  A.  Nylin  and  John 
T.  Benz. 


The  Security  National  Bank  of  Sheboygan,  Wisconsin  has 
increased  its  capital  from  $250,000  to  $500,000.  The  addi- 
tional stock  was  disposed  of  at  $200  per  share,  the  par  value 
being  $100.  The  proposal  to  increase  the  capital  was  ratified 
by  the  stockholders  on  June  28  and  the  increase  became 
effective  July  31  1920. 


Charles  W.  Sexton,  a  director  of  the  First  National  Bank 
of  Minneapolis  and  of  the  Minneapolis  Trust  Co.,  and 
prominent  in  banking,  business  and  insurance  circles  of 
Minneapolis  for  the  past  forty  years,  died  on  Aug.  1  after 
a  brief  illness.  Mr.  Sexton  was  born  in  Forestville,  N.  Y., 
in  1854  and  moved  to  Minneapolis  thirty  years  later. 


We  are  advised  by  the  Security  National  Bank  of  She- 
boygan, Wis.,  that,  effective  July  31  last,  the  instituion  in- 
creased its  capital  and  surplus  from  $250,000  each  to  $500,- 
000  each,  making  the  combined  capital  and  surplus  of  the 
bank  $1,000,000.  The  increase  was  effected  by  the  sale  of 
2,500  shares  of  new  stock  (of  the  par  value  of  $100)  at  $200 
per  share.  A  statement  of  the  bank  as  of  July  31  shows  a 
reserve  fund  of  $53,465;  deposits  of  $4,368,837;  liquid  assets 
of  $1,109,609,  and  total  assets  of  $5,422,302.  Plans  are 
nearing  completion  for  the  erection  of  a  bank  and  office 
building  as  a  permanent  home  for  the  institution,  but,  owing 
to  the  scarcity  of  materials  and  labor,  work  will  not  be 
started  until  next  spring. 

The  distribution  to  its  stockholders  of  stock  of  the  Title 
Guaranty  Trust  Company  of  St.  Louis  to  the  amount  of  10% 
of  their  holdings  is  announced  by  the  institution.  The  fol- 
lowing circular  issued  to  the  stockholders  on  June  30  ex- 
plains the  action  of  the  company: 

To  the  stockholders: 

We  take  pleasure  in  enclosing  our  check  in  payment  of  Dividend  No.  63 
for  quarter  ending  June  30  1920,  same  being  1 1^  %  on  the  Capital  stock  of 
this  company  standing  in  yoiu"  name  on  June  20  1920. 

Under  the  terms  of  the  agreement  for  the  sale  of  the  American  Trust 
Company  stock  to  William  R.  Compton  the  stock  of  the  Commonwealth 
Farm  Loan  Company  was  retained  by  this  company.  Among  the  Farm 
Loan  Company's  assets  there  were  982  1-6  shares  of  Title  Guaranty  Trust 
Company  stock.  This  rendered  useless  a  large  part  of  the  capital  of  the 
Farm  Loan  Company,  and  it  was  believed  to  be  to  the  best  interests  of 
Ijoth  the  Farm  Loan  Company  and  the  Title  Guaranty  Trust  Company  for 
the  Title  Company  to  acquire  this  stock  and  distribute  same  as  a  dividend 
to  the  stockholders  of  the  Title  Guaranty  Trust  Company,  rather  than  hold 
same  in  the  treasury  of  the  company. 

At  a  meeting  of  the  board  of  directors  it  was  decided  to  distribute  on 
July  1  1920,  a  portion  of  the  stock  above  referred  to,  said  distribution  to 
amount  to  10%  of  the  stock  held  by  stockholders  as  shown  by  the  books\t 
the  close  of  business  June  20  1920. 

It  was  decided  that  stockholders  entitled  to  receive  fractional  shares  be 
given  scrip  certificates,  entitled  to  no  dividends,  interest  or  voting  rights. 
Stockholders  receiving  scrip  can,  upon  surrender  of  same,  together  with 
other  similar  scrip  certificates,  or,  together  with  stock  heretofore  issued  in 
fractional  shares,  have  delivered  to  him  a  certificate  for  a  full  share,  or 
shares,  or  stock  of  the  company,  which  will  entitle  him  to  all  rights  there- 
under. 

The  firm  of  Stix  &  Company,  investment  brokers,  509  Olive  Street,  have 
arranged  to  buy  and  sell  the  scrip  above  described,  or,  if  you  prefer  to  have 
us  execute  your  orders,  you  can  deposit  your  scrip  with  us  and  we  will  be 
pleased  to  carry  out  yoiu-  instructions.  We  believe  this  to  be  an  excellent 
opportunity  for  you  to  convert  your  fractional  holdings  into  full  shares. 

The  10%  distribution  of  stock  to  which  you  are  entitled,  as  explained 
above,   is  enclosed  herewith. 

Respectfully, 

FRANK  GOTTLIEB,   Secretary. 

The  Title  Guaranty  Trust  Company  has  a  capital  of 
$1,000,000. 


Aug.  14  1920.] 
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Charles  Eldredge  has  been  appointed  Assistant  Secretary 
of  the  New  York  Life  Insurance  and  Trust  Company.  Mr. 
Eldredge  has  been  associated  -mth.  the  company  since  1906. 


Among  recent  changes  in  the  official  staff  of  the  Wheeling 
Bank  &  Trust  Company  of  Wheeling,  West  Virginia  is  the 
election  of  M.  C.  Magee,  of  the  Federal  Reserve  Bank  of 
Cleveland  as  Managing  Vice-President  and  Cashier  to  suceed 
George  W.  Jeffers,  resigned.  At  the  directors  meeting  on 
July  15,  S.  O.  Laughlin  was  elected  Vice-President  without 
active  duties;  Carl  Laing,  heretofore  Teller  was  made  Assist- 
ant Cashier  and  George  Carenbauer  was  made  Secretary  and 
Trust  Officer. 


The  National  Bank  of  Suffolk,  at  Suffolk,  Va.  has  issued 
$360,000  of  new  stock,  its  capital  as  a  result  being  increased 
from  $140,000  to  $500,000.  The  new  stock  was  disposed 
of  $160  per  share,  the  par  value  being  $100  per  share.  The 
increase  in  capital  was  ratified  by  the  stockholders  on  April 
1  1920  and  become  effective  Aug.  3  1920. 


Harold  S.  Schultz,  Manager  of  the  New  York  office  of  the 
Hibernia  Securities  Co.,  Inc.,  at  44  Pine  Street,  announces 
the  appointment  of  Everett  Sanderson,  who  will  be  asso- 
ciated with  Mr.  Schultz,  and  who  will  have  charge  of  the 
bond  and  investment  business  of  the  New  York  office  of 
the  company.  Mr.  Sanderson's  experience  as  an  invest- 
ment banker  has  been  gained  through  several  years'  asso- 
ciation with  Hay  den.  Miller  &  Co.  of  Cleveland  and  as 
Assistant  Manager  of  the  New  York  office  of  Stacy  &  Braun. 
He  is  familiar  with  the  municipal  business ,  has  had  experience 
as  a  general  dealer  and  in  syndicate  operations. 


The  Guardian  Trust  Co.  of  Houston,  Texas,  on  Aug.  2 
opened  a  savings  department.  In  our  issue  of  Aug.  7  we 
referred  to  the  increase  in  the  capital  and  surplus  of  this 
institution,  the  former  now  being  $300,000  and  the  latter, 
including  undivided  profits,  $159,419. 

Dr.  John  Willis  Baer,  formerly  President  of  Occidental 
College,  has  been  elected  President  of  the  Union  National 
Bank  and  the  Union  Trust  &  Savings  Bank  of  Pasadena, 
succeeding  H.  I.  Stuart,  who  desired  to  give  up  the  Presi- 
dency of  the  two  banks  in  order  to  take  a  long  rest.  Mr. 
Stuart  will,  however,  continue  to  take  an  active  interest  in 
the  affairs  of  the  institutions  as  Chairman  of  the  executive 
committees.  Mr.  Stuart  has  been  a  banker  in  Pasadena  for 
nearly  thirty- three  years,  for  many  years  being  connected 
with  the  First  National  Bank  of  that  city  and  rising  to  the 
position  of  Cashier.  Subsequently  he  purchased  a  controlling 
interest  in  the  Union  Savings  Bank,  out  of  which  the  Union 
National  Bank  and  the  Union  Trust  &  Savings  Bank  have 
grown.  Dr.  Baer  has  had  considerable  banking  and  business 
experience,  having  been  for  years  with  the  firm  of  G.  W. 
Van  Dusen  &  Co.  of  Minneapolis.  Other  official  arrange- 
ments planned  by  the  directors  of  the  two  institutions  are: 
C.  J.  Hall,  Vice-President  of  both  banks  and  Triist  Officer; 
W.  A.  Barnes,  Vice-President  and  Cashier;  H.  P.  Thayer 
and  H.  H.  Lehman,  Assistant  Cashiers,  and  R.  T.  Segner, 
Assistant  Trust  Officer.  Frank  C.  Bolt  will  continue  as 
Chairman  of  both  boards  of  directors.  The  capital  of  both 
institutions  was  recently  enlarged,  making  that  of  the  Union 
National  Bank  together  with  its  surplus  $500,000  and  that 
of  the  Union  Trust  &  Savings  Bank  with  its  surplus  $1,000,- 
000.  The  present  banking  quarters  of  the  institutions  has 
been  Increased  by  the  leasing  of  an  adjoining  building. 


F.  G.  Willis,  heretofore  Assistant  Cashier  of  the  Crocker 
National  Bank  of  San  Francisco,  was  on  July  23  elected 
Cashier  of  the  institution  to  succeed  Wellington  Gregg,  who 
for  several  years  had  held  the  dual  position  of  Vice-President 
and  Cashier.  Mr.  Gregg  will  continue  as  active  Vice- 
President  of  the  bank.  Mr.  Willis  entered  the  service  of 
the  Crocker  National  Bank  sixteen  years  ago  as  a  messenger 
boy  and  was  rapidly  promoted.  His  appointment  now  as 
Cashier  comes  as  a  recognition  by  the  bank  of  his  hard  work 
and  faithful  service. 

The  American  National  Bank  of  Santa  Ana  is  the  name  of 
an  institution  for  which  a  charter  is  sought.  The  bank  is 
to  1)0  organized  with  a  capital  of  $200,000  and  a  surijlus  of 
$20,000.     The  par  value  of  the  shares  is  to  be  $100  and  the 


selling  price  $110  per  share.  The  proposed  officers  are: 
Mayor  John  G.  Mitchell,  President;  Edward  H.  Richards, 
Vice-President;  John  E.  Bermann,  Cashier. 


W.  S.  Short,  for  many  years  Vice-President  of  the  Van- 
couver National  Bank  of  Vancouver,  Wash.,  was  on  July  12 
elected  President  of  the  institution  in  place  of  Roy  Hesseltine, 
whose  interest  in  the  bank  he  has  purchased .  The  Vancouver 
National  Bank  was  organized  in  1901  and  is  said  to  be  one 
of  the  strongest  financial  institutions  in  southwestern 
Washington . 


The  branch  of  the  Bank  of  Nova  Scotia  in  London,  Eng., 
the  proposed  opening  of  which  was  referred  to  in  these  col- 
ums  in  our  issue  of  July  3,  was  opened  at  55  Old  Broad 
Street  on  Aug.  3.  As  before  stated  by  us,  the  new  branch 
is  in  charge  of  E.  C.  MacLeod,  who  was  formerly  Manager 
of  the  Kingston,  Jamaica,  branch  of  the  Bank  of  Nova 
Scotia.  The  London  branch  is  the  44th  branch  of  this  bank 
to  be  established  outside  of  the  Dominion.  It  fulfills  plans 
undertaken  by  the  bank  just  before  the  outbreak  of  the 
Great  War  and  which  had  to  be  postponed  on  account  of 
disturbed  conditions.  The  general  office  of  the  Bank  of  Nova 
Scotia  is  in  Toronto. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  29  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  Issue  is  £121,473,630, 
a  slight  increase  of  £3,620  as  compared  with  that  of  last  week. 

A  large  amount  of  gold  came  into  the  market  and  was  taken  for  the  United 
States  of  America  and  India. 

The  export  of  gold  has  been  prohibited  from  Canada  except  under  license. 

The  keen  demand  for  gold  from  the  Indian  Bazaars  suggests  some  inter- 
esting reflections:  First,  if  it  continue  with  the  same  energy,  a  time  might 
arrive  when  there  might  not  be  much,  if  any,  to  spare  for  discharging  in 
gold  our  debts  to  the  United  States  of  America.  Second,  the  Scandinavian 
countries  are  now  feeling  the  effects  of  the  policy  pursued  by  them  during 
the  war  of  declining  to  receive  gold  when  it  was  available.  Xow  that  their 
balance  of  trade  has  become  adverse,  gold  cannot  be  spared  to  finance  im- 
ports. The  objection  to  accepting  gold  was  not  the  fear  of  inflation,  but 
lest  the  banks  would  be  compelled  under  their  charter  to  hold  large  amounts 
of  gold  without  obtaining  corresponding  profit. 

SILVER. 

The  Indian  Bazaars  seemed  to  have  been  seized  with  a  metallic  fever, 
for,  beside  the  inquiry  for  gold,  orders  have  been  received  this  week  or 
silver  irrespective  of  such  remittances  being  of  a  paying  character  at  the 
Indian  rates  current.  As  a  consequence  prices  here  have  been  jumpy,  even 
though,  at  the  higher  figures  quoted,  .some  American  supplies  have  come 
on  offer.     The  Continent  has  sold  of  late  but  sparingly. 

According  the  the  Tientsin  "Evening  News,'  rich  silver  mines  have  been 
discovered  in  the  Province  of  Kirin,  between  Ticnpaoshan  and  the  River 
Tumen.  The  construction  of  a  light  railway  for  the  conveyance  of  the 
ores  is  proposed. 

The  preference  of  the  public  for  metallic  money,  not  necessarily  gold  or 
silver,  is  exemplified  by  the  fact  that  the  new  nickel  money  issued  in  France 
disappears  as  soon  as  it  is  issued. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  July  7.,        July  15.         July  22. 

Notes  in  circulation 16200  16424  16312 

Silver  coin  and  bullion  in  India 4602  4698  4850 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 4306  4664  4572 

Gold  coin  and  bullion  out  of  India 234  5  

Securities  (Indian  Government) 3780  3780  4062 

Securities  (British  Government) 3278  3277  2828 

No  rupees  were  coined  during  the  week  ending  July  22.  The  stock  in 
Shanghai  on  the  24th  inst.  consisted  of  about  36.730,000  ounces  in  sycee, 
.$19,800,000  and  1,700  bars  of  silver,  as  compared  with  about  38,050.000 
ounc&s  in  sycee,  .$19,300,000  and  2,610  bars  of  silver  on  the  17th  inst.  The 
Shanghai  exchange  is  quoted  at  5s.  6d.  the  tad. 

Quotations —  Bar  Silrer  per  oz.  Standard        Gold  per  oz. 

Cash.  2  Mos.  Fine. 

July  23 54^d.        .54d.  lOSs.  3d. 

July  24 -.- 54Md.  54J^d 

July  26- --56^d.  56Hd.  108s.  9d. 

July  27 55Mid.  SSMd.  108s.  9d. 

July  28 :..- 56.Hd.  55J^d.  108s.  9d. 

July  29- - 56«d.  56d.  109s.  9d. 

Average 55.54Id.        55.229d.     lOSs.  10.2d 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
%d.  and  IHd.  above  those  fixed  a  week  ago. 


ENGLISH    FINANCIAL    MARKETS— PER    CABLE. 
The  daily  closing  quotations  for  securities.  &c..  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Atig.S.  Aug.  9.    Aug.  10.  Aug.  II.  Aug.  V2.  .itig.  13. 

Week  ending  Aug.  13 —         Sat.  Mon.       Tues.         Wed.       Thurs.       frt. 

Silver,  per  oz d.  iSH  SOH         59H         5SH         58H         59'i 

Gold  per  fine  o« n33.3d.  113s,8d.  1138.        Ills. lid.  Il2.s.lld. 

Consols,  2  H  per  cents 46  ?i  46  ?8         46  H         46  U         46  H         46  ij 

British,  5  per. cents Holiday  84  15-16  85  85  84"4        84  15-16 

British,  4 '■i  per  cents Holld,iy  77\         77'i'         77»<         78  78>» 

French  Rentes  (In  Paris),  fr.  58.40  56.45       56.20       55  53.80        

French  War  Loan  (lnParls).{r 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  InN.  V.,  peroz  (els.) — 

Domestic 991^         99^         99'i  994         99H  99'i5 

Foreign 95  96  95  94H         95»i         95H 
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TRADE  AND  TRAFFIC  STATISTICS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
Tlie  United  States  Steel  Corporation  on  Tuesday,  Aug.  10, 
issued  its  regular  monthly  statement  sho-^ving  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  July  30 
1920  to  the  amount  of  11,118,468  tons.  This  compares  with 
10,978,817  tons  on  June  30  last,  an  increase  of  139,651  tons. 
On  July  31  1919  unfilled  orders  on  hand  totaled  only  5,578,- 
661  tons.  The  current  figures  are  the  largest  reported  since 
June  30  1917. 

In  the  following  we  give  comparisons  with  previous  months : 


July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct 


Tons. 
30  1920-. 11, 118,468 

30  1920.. 10,978,817 

31  1920.-10,940,466 
30  1920.-10,359,747 
30  1920..  9,892,075 


Apr. 
Mar. 
Feb. 
Jan. 
Dec. 
Nov, 
Got. 


1919.. 
1919.. 
1919-. 
1919.. 
1919.. 
1919.. 
1919.. 


Feb. 

Jan. 

Deo. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 


9.502,081 
9,285,441 
8,265,366 
7,128,330 
6,472,668 
6,284,638 
6,109,103 
6,578,661 
4,892,855 
4,282,310 
4,800,685 
5,430,572 
6,010,787 
6,684,268 
1918.-  7,379,152 
1918--  8,124,663 
8,353,298 
8,297,905 
8,759,042 
8,883,801 
8,918,866 
.  8,337,623 

-  8,741,882 
.  9,056,404 
.  9,288,463 
.  9,477,863 
.  9,381,718 

-  8,897,106 
.  9,009,675 
.  9,833.477 
.10,407,049 

31  1917.-10,844,164 

30  1917.-11,383,287 

31  1917-.11,886,591 


28  1920.. 
31  1920.- 
31  1919.- 

30  1919-- 

31  1919-- 
Sept.  30  1919.- 
Aug.  31  1919 
July  31 
June  30 
May  31 

30 

31 

28 

31 

31 

30 

31  1918. 
Sept.  30  1918. 
Aug.  31  1918. 
July  31  1918. 
June  30  1918- 
May  31  1918- 
AprU  30  1918. 
Mar.  31  1918. 

28  1918- 

31  1918. 

31  1917. 

30  1917. 

31  1917 

30  1917 

31  1917 


ToTU. 

Mar.  31  1917—11,711.644 

Feb.    28  1917—11,676,697 

Jan.    31  1917—11,474,054 

Deo.   31  1916.-11,647.286 

Nov.  30  1916-.1 1,058, 542 

Oot.    31  1916.-10,015,260 

Sept.  30  1916—  9,522,584 

Aug.   31  1916—  9,660,367 

July    31  1916—  9,693,692 

June  30  1916--  9,640,468 

May   31  1916—  9,937,798 

AprU  30  1916—  9.829,551 

Mar.  31  1916—  9,331,001 

Feb.    29  1916-.  8,568,966 

31  1916—  7,922,767 

31  1916—  7,806,220 

30  1916—  7,189,489 
31"1915--  6,165,452 


AprU  30  1917—12.183.083 


Jan. 
Deo. 
Nov. 
Oot. 
Sept, 
Aug. 
July 
June 
May 


30  1915—  5,317,618 

31  1915—  4,908,455 
31  1915—  4,928,540 


30  1916. 

31  1915. 
April  30  1916. 
Mar.  31  1916- 
Feb.  28  1916. 
Jan.  31  1916. 
Deo.  31  1914- 
Nov.  30  1914- 
Oot.  31  1914- 
Sept.  30  1914- 
Aug.  31  1914- 
July  31  1914- 
June  30  1914- 
May  31  1914—  3,998,160 
AprU  30  1914—  4,277,068 
Mar.  31  1914— 
Feb.  28  1914- - 
Jan.  31  1914— 
Deo.  31  1913—  4.282,108 
Nov.  30  1913—  4,396.347 


4,678,196 
4,264,698 
4,162.244 
4,265,749 
4,346,371 
4,248,571 
3,836,643 
3,324,692 
3,461,097 
3.787,667 
4,213,331 
4,158,689 
4,032,857 


4,653,825 
6,026,440 
4,613,680 


Jan. 
Deo. 
Nov 
Oot. 


Oot.  31  1913 
Sept.  30  1913 
Aug.  31 
July  31 
June  30  1913— 
May  31  1913-- 
AprU  30  1913— 
Mar.  31  1913-- 
Feb.  28  1913— 
31  1913— 
31  1912— 

30  1912— 

31  1912— 
Sept.  30  1912-. 
Aug.  31  1912— 
July  31  1912— 
June  30  1912— 
May  31  1912-- 
Aprll  30  1912— 
Mar.  31  1912— 
Feb.  29  1912.. 

31  1912— 
31  1911.- 

30  1911— 

31  1911— 

30  1911— 

31  1911-. 
31  1911— 

30  1911  — 

31  1911  — 
AprU  30  1911  — 
Mar.  31  1911— 

28  1911— 
31  1911— 
31  1910— 

30  1910— 

31  1910— 
Sept.  30  1910- 
Aug.  31 
July  31 


Jan. 
Deo. 

Nov. 
Oot. 
Sept, 
Aug. 
July 
June 
May 


Feb. 
Jan. 
Deo. 
Nov. 
Oot. 


Tdm. 
4,513,767 
5,003,785 
1913—  5,223.468 
1913—  6.399.368 
6,807,317 
6,324,322 
6,978,762 
7,468,956 
7,666,714 
7,827.368 
7.932.164 
7,862.883 
7,594,381 
8,651,507 
6,163,375 
6,967,073 
6,807.349 
5,760,986 
5,664,885 
6,304,841 
6,464.201 
6.379,721 
6,084,765 
4,141,958 
3,694,327 
3,611,316 
3,695,985 
3,684,088 
3,361,087 
3,113,164 
3,218,700 
3,447,301 
3,400.543 
3.110.919 
2,674.750 
2.760.413 
2.871.949 
3.148.106 
1910—  3,637.128 
1910—  3.070.931 


LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— Ship- 
ments of  Lake  Superior  iron  ore  during  the  month  of  July 
1920  totaled  9,638,606  tons,  which  compares  with  9,173,429 
tons  during  the  same  month  last  year,  an  increase  of  465,177 
tons.  The  movement  to  Aug.  1  aggregated  26,079,111 
tons,  as  against  25,181,848  tons  during  the  corresponding 
period  in  1919  and  29,608,933  tons  in  1918. 

The  comparative  shipments  by  ports  for  July  1920,  1919 
and  1918  and  for  the  respective  seasons  to  Aug.  1  foUow: 


1920. 

July 

1919. 

1918. 

Season  to  Aug. 

1920.            1919. 

1 

1918. 

Escanaba.tons 

1.174,468 

1,007,036 

1,109,511 

3,117,277 

2,421,563 

2,842,877 

Marquette 

610,321 

443,850 

630,341 

1,538,724 

891,726 

1,684,019 

Ashland 

1,293,239 

1,176,553 

1,337,047 

3,606,108 

2,944,845 

3,373,115 

Superior 

2,249,431 

2,244,907 

2,352,679 

6,694,927 

5,486,468 

7,051,244 

Duluth 

2.783,537 

3,122,098 

3,636,948 

7,000,222 

9,821,136 

9,913,087 

Two  Harbors. 

1,527,610 

1,178,985 

1,592,677 

4,121,853 

3,616,110 

4,744,591 

Total 9.638,606  9.173,429  10,659,203  26,079,111  25,181.848  29,608.933 

®0mmer  ciat  atitlf*XisccXIatiJeausl|jettr]g 


FOREIGN    TRADE    OF    NEW    YORK— MONTHLY 
STATEMENT. 


Month. 


July 

August 

September 
October  .. 
November 
December. 
January  .. 
February  - 

Marcb 

April 

May 

June 


Total. - 


Merchandise  Movement  at  New  York. 


Imports. 


1919-20. 


$ 
179,457, 
163,182 
251,529, 
214,756, 
231,808, 
221,159, 
280,997, 
260,144, 
292.275, 
270,147, 
224,033, 
315,350 


,378 
,188 
,881 
732 
,185 
,962 
,659 
,811 
,8561 


1918-19. 


$ 
96,101, 
122,452, 
115,731, 
105,821, 
98,787, 
91,969, 
85.880, 
110,759, 
130.844 
137145,065, 
443  178,233, 
,911152,314 


747 
147 
618 
699 
677 
882 
20S 
,849 


Exports. 


1919-20.    1918-19. 


237, 
264, 
267, 
324, 
237, 
204 
257 
301, 


532,410  237 


,759,378' 


197 

182 
231 
222 
264 


316396 
1571302 
477  343 
929  254 


365,966 
,627,015 
666,749 
,779,114 
151,089 
,626.954  311 
.929,064312 
,495,893  331 
,323,392|280 
,306,437,429, 
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731,667 
108,295 
725,054 
657,189 
464,051 
,987,829 
,544,534 
,376.177 
904,175 
394,915 
404,527 
160,599 


Customs  Receipts 
at  New  York. 


1919-20.        1918-19. 


S 
15,281,139 
15,444,278 
16,740,934 
16,792,158 
21,023,969 
19,376,716 
21,284,852 
19.323,968 
22,429.000 
19.999,693 
17.981,669 
21,434.068 


29048441431 1433962706  33925634621 321 1459012  227.1 12 ,424 1 14.971 ,755 


9,215,233 

8,589,023 

8,438.132 

7,350.250 

7,390,251 

6,342,530 

8,026,387 

9.856,349 

10.600.101 

12,881,216 

12,318,060 

13,964,223 


Movement  of  gold  and  silver  for  the  12  months: 

Ooia  Movement  at  New  York. 

Silver — New  York. 

Month. 

Imports. 

Exports. 

Imports. 

EzpoTU. 

1919-20. 

1918-19. 

1919-20. 

1918-19. 

1919-20. 

1919-20. 

$ 

S 

$ 

S 

S 

S 

July 

393,587 

627,829 

23,609,186 

a,903,7!3 

1,974,668 

1,193,471 

August .-. 

1,310,313 

688,892 

3,921,003 

268,600 

1,680,894 

1,901,535 

September 

287,011 

559,988 

5,279,491 

737,990 

1,777,994 

2,881,673 

October  .. 

2,883,735 

456,282 

3.080,163 

381,200 

2,039,169 

549,939 

November 

1,230.283 

531,690 

12,110,147 

221,832 

261,913 

1.738,094 

December. 

791,436 

861.071 

22,246,193 

985,950 

1,858,736 

14,251,986 

January  .. 

183,085 

649.358 

17,790,299 

2.517.289 

2,327,316 

709,700 

February  . 

1.458.285 

629,787 

24,814,399 

2,346.310 

3,132,386 

232.476 

March 

1.708,182 

668,246 

35,247.500 

2,311,250 

1,770,699 

460.250 

AprU 

55,156,705 

699,827 

34,820,300 

1,187,332 

3,315,928 

1.903,704 

May 

1,682,127 

606,758 

2.649.762 

1,422,830 

1,106,666 

1,009,870 

June 

6,963,355 

414.262 

1.436,853 

58.876.463 

1.715,881 

165,821 

Total... 

72,848,104 

7,193,990 

187,005,096 

75.160.759 

22,962,160 

26,998,519 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details 
of  Government  receipts  and  disbursements  for  July  1920 
and  1919. 

Receipts.  Jvly  1920.*  JlUy  1919. 

Ordinartf —  $  § 

Customs  .- 30,694,297  30  20,498,245  83 

Internal  revenue' 

Income  and  proflts  tax 64,917,691  90  44.043,414  30 

Miscellaneous 107,670,917  32  110,038,601  29 

Miscellaneous  revenue 26,657,193  23  52,821,655  11 

Panama  Canal  tolls,  &C- 426,425  70  379,786  49 

Total  ordinary 230,366,525  45      227,781,703  02 

Public  Debt — 

Liberty  bonds  and  Victory  notes. 4,065  00      423,846,990  56 

Certificates  of  indebtedness 734,061,500  00  1,374,500.842  87 

War  Savings  securities 2,359,274  53  5,176,865  12 

Postal  Savings  bonds 72,800  00  103.140  O'O 

Deposits  for  retirement  of  national  bank  notes  and 

Federal  Reserve  bank  notes  (Acts  ol  July  14 

1890  and  Dec.  23  1913) 144,650  00  742,614  12 

Total 736,642,289  53  1,804,370,452  67 

Grand  total  receipts 967,008,814  98  2,032,152,155  69 

Disbursements. 
Ordinary — 

Checks  &  warrants  paid  (less  balances  repaid,  &c.)      239,960,416  81     838,092,708    84 

Interest  on  public  debt  paid 47,951,186  63        40,318,394  27 

Panama  Canal-    Checks  paid  (less  balances  re- 
paid, &c.) .- 629,400  29  212,467  23 

Purchase  of  obligations  of  foreign  Governments.-      11,000,000  00        97,650,000  00 

Purchase  of  Federal  Farm  Loan  bonds- 
Principal - 6,900,000  00        

Accrued  Interest 60,835  58        

Total  ordinary 306,501,839  31      976,273,570  34 

Public  Debt — 
Bonds,   Interest-bearing   notes,   and   certificates 

retired 811,572,071  86  1,486,578,923  58 

National  bank  notes  and  Federal  reserve  bank 

notes  retired  (Acts  of  July  14  1890  and  Dec.  23 

1913) 1,474,671  00  2,264,152  50 

Total 813,046,742  86   1,488,843.076  08 

Grand  total  disbursements .1,119,548,582  17  2,465,116,646  42 

*  Receipts  and  disbursements  for  June  reaching  the  Treasury  in  July  are  Included  . 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1919-20. 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

Circulation  Afloat 
Under— 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

July  31   1920.. 
June  30  1920.. 
May  31  1920.. 
Apr.  30  1920.. 
Mar. 31  1920.. 
Feb.  28  1920.. 
Jan.  31  1920.- 
Dec.31  1919.. 
Nov.  29  1919.. 
Oct.   31  1919.. 
Sept.  30  1919.. 
Aug.  30  1919.. 
July  31  1919-. 

S 
709,436,400 
707,963,400 
706,307,750 
704,884,000 
703,000,000 
701,469,450 
699.936,250 
699,357,550 
698,196.300 
695,822,060 
696,288,160 
694.621,710 
693.343,210 

S 
28,363,714 
29,710,095 
31,039,887 
31,288,577 
32,439,832 
32.892,677 
33,241.792 
32,649,434 
33,146,580 
34,727,572 
34,024,987 
35,328,665 
34.629,207 

$ 
698,099,990 
689,327,635 
686,225,000 
692,104.195 
691,498,920 
689,748,578 
699,866.398 
691,689,258 
688,995,580 
687,666,753 
687,460,223 
689,235,005 
686,278,555 

S 
28,363,714 
29,710,095 
31,039,887 
31,288,677 
32,439,832 
32,892,677 
33.241,792 
32,649,434 
33.146,580 
34,727,572 
34,024,987 
35,328,665 
34.629,207 

S 
726,463,704 
719,037,730 
717,264,887 
723,392,772 
723.938,752 
722,641,255 
733,108.190 
724,338,692 
722,142,160 
722,394,325 
721,485,210 
724,563,670 
720,907,762 

$207,400,000  Federal  Reserve  bank  notes  outstanding  July  31  (all  secured  by 
TJ.  S.  bonds),  against  5210,699,800  in  1919. 

The  following  shows  the  amount  of  each  class  of  U.  S.  bonds 
held  against  national  bank  circulation  and  to  secure  pubUo 
moneys  held  in  national  bank  depositaries  on  July  31: 


U.  S.  Bonds  Beia  July  31  to  Secure- 

BoTtOs  on  Deposit 
July  31  1920. 

On  Deposit  to 

Secure  Federal 

Reserve  Bank 

Notes. 

On  Deposit  to 

Secure 
National  Bank 

Notes. 

Total 
Held. 

2s,  TJ.  S.  Consols  of  1930 

S 

13,888,400 

2,593,000 

383,500 

285,300 

259,375,000 

570,814,200 
65,628,900 
47,713,040 
25,280,260 

$ 
584,702,600 

43.  U.  S.  Loan  of  1925 

68,221,900 

2s.  TJ.  S.  Panama  of  1936.     .. 

48,096,540 

2s,  TJ.  S.  Panama  of  1938 

25,565,560 

2s,  TJ.  S.  1-year  Certifs  of  Indebtedness 

259,375,000 

Totals 

276,525,200 

709,436,400 

985,961,600 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  July  1  and 
Aug.  1  and  their  increase  or  decrease  during  the  month  of 
July: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  July  1  1920... $719,t37,730 

Net  amount  Issued  during  July 7,425,974 

Amount  of  bank  notes  afloat  Aug.  1  1920 $726,463,704 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  July  1  1920. $29,710,095 

Net  amount  of  bank  notes  retired  In  July — 1,346,381 

Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1920 $28,363,714 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks. 

100  Pilgrim  Gold  Mg..  $2  each.  I 
10  Electro-Pneumatic  Transit  I 

certifs.  of  deposit ^$6 

180  Bay  State  Gas.  N.  Y.  ctfs.. I       lot 

$50  each.. ) 

6,000  Internationa  Comml.  Corp.. 

$10  each $100  lot 


Shares.     Stocks. 

213  Cent.    Hudson    Steamboat, 

pref $16  per  sh. 

40  Gloversv.  Hotel  Assoc. $10  per  sh. 

1,000  Metropol.  Sew.  Mach..$10  per  sh. 

10,000  Durango  Mines,  $1  each.. $50  lot 

10,489  Great  Peck  Mine,  $5  each.. $5  lot 


Aug.  14  1920.] 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  $  per  sh. 

1,795  New  Bedf.  Gas  &  Ed.  Lt 135 

10TheGlnterCo.,pref.,S10ea.   lOH 

4  Niitl.  Lt.,  Ht.  &Pow.,  com..      7c. 

5  Masa.  Cremation  Soc,  SIO  ea     li4 
20  Beacon  Falls  Rubber  Shoe,  pf.  92 


Shares.     Stocks.  S  per  sh. 

22  First  Nat.  Bank,  Boston-325-325K 

2  International  Trust,  Boston .3471-2' 

1  Sagamore   Manufacturing 355 

7-3  West  Point  Mfg lOX 

39  Continental  Mills 148  J-2 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.  $  per  sh. 

3  Commonwealth  Trust 180H 

10  Arlington  Mills 92Ji 

2-3  West  Point  Mfg. lOH 

1  Nasliawena  Mills 138 

2  Boston  Railroad  Holding,  pref-  36 H 
5  American  Mfg.,  com 150Ji 


Shares.     Stocks.  S  per  sh. 

1  American  Textile  Soap,  pref...  82 

2  Emerson  Shoe,  first  pref 82 }4 

4  Mississippi  River  Power,  com..  10 

2-H  Bates  Manufacturing 101^-102 

15  Pepperell  Mfg 200 

10  Mass.  Real  Estate  Co 40 


By  Messrs.  Barnes  &  Lofland,  Philadelpliia: 


Shares.     Stocks.  $  per  sh. 

2  Penn  National  Bank 289 

12  Philadelphia  National  Bank. ..339 

2  South wark  National  Bank 225 

6  Bank  of  Germantown i.lSO 

10  Farmers  &  Meeh.  Nat.   Bank 

(in  liquidation) 4M 

6  Continental-Equit.  T.  &  T.,S50 

each 107 

S  Real  Estate  Trust,  com 51 

1  Philadelphia  Finance 16H 


Shares.     Stocks.  $  per  sh. 

4  Fire  Assoc,  of  Phila.,  $50  each. 320  J4 

4  Phila.  Bourse,  com.,  $50 each..     6^ 

15  Union  Passenger  Ry 87 

200  U.  S.  Loan  Society 7}i 

Bonds.  Per  cent. 

$100  University  Club  of  Phila.  1st 

5s,  1922 70 

$500  Montgomery  Trans.  &  Lt.  1st 

&  ref.  6s,  1947 1 

$3,000  Philadelphia,  City,  4s,  1922.  95H 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  5  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1919,  show  an  increase  in  the  aggregate  of 
11.1%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Calgary 

Ottawa 

Quebec 

Victoria 

Hamilton 

Edmonton 

Halifax 

St.  John 

London  

Regina 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brandon  

Brantford 

Jort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 


Weelc  ending  August  5. 


1920. 


Total  Canada. 


145,321,010 

90,064,583 

41,089,759 

16,971.174 

7,245,311 

9,194,293 

7,897,956 

3,094,931 

7,161,582 

5,053,386 

4,910,689 

4,045,125 

3,552,462 

4,334,753 

2.431,971 

1,883,783 

850,908 

790,578 

1,288.793 

888,606 

811,323 

558,117 

859,326 

1,366,987 

1,243,438 

3,004,954 

459,484 


1919. 


135,168,135 

77,848,380 

40,538,833 

12,935,704 

6,460,216 

8,809,248 

6,306,432 

2,450,740 

6,067,557 

4,865,810 

4,494,301 

3,015,864 

2,971,494 

4,196,210 

2,208,559 

1,648,128 

911,789 

875,703 

1,123,969 

857,002 

689,145 

547,102 

842,189 

845,502 

969,642 

1,730,858 

470,417 


Inc.  or 
Dec. 


% 
+  7.5 
+  28.5 
+  13.6 
+  31.2 
+  12.2 

+  4.4 
+  25.2 
+  26.3 
+  18.0 

+  3.9 

+  9.3 
+  34.2 
+  19.6 

+  3.3 
+  10.1 
+  14.3 

—6.7 

—9.7 
+  14.7 

+  3.6 
+  17.7 

+  2.0 

+  2.0 
+  61.6 
+  28.3 
+  73.6 

—2.3 


1918. 


S 

77,915,850 

56,807,914 

■34,711,501 

15,384,457 

6,869,807 

6.066,143 

4,842,297 

2,359,439 

4,421,049 

2,897,782 

4,737,611 

2,781,719 

2,101,097 

3,327,395 

1,826,672 

1,385,380 

777,557 

644,543 

772,600 

804,479 

617,639 

427,092 

730,341 

885,642 

619,983 

785,899 

236,283 


I9I7. 


78,263,060 

51,029,187 

32,240,178 

7,904,553 

5,904,849 

5,283,313 

3,808,295 

1,608,738 

3,734,020 

2,624,492 

3,183,045 

2,171,875 

2,018,638 

2,437,963 

1,844,470 

1,000,000 

1,015,356 

451,796 

753,653 

559,122 

301,421 

586,113 

646,128 

585,058 

492,824 


366,376,282  329,849,529  +11.1  235,737,171  210,498,147 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 

Conversions  of  State  banks  and  trust  companies:  Capital. 

The  First  National  Bank  of  Warroad,  Minn $25,000 

Conversion  of  State  Bank  of  Warroad. 

President,  Paul  Marschalk;  Cashier,  Amed  Soderstrom. 
Original  organizations: 

The  South  Fallsburg  National  Bank,  South  Fallsburg,  N.  Y...     75,000 

President,  Jacob  M.  Beck;  Cashier,  A.  B.  Rosenstraus. 
The  Minnesota  National  Bank  of  Duluth,  Minn 600,000 

President,  B.  M.  Peyton;  Cashier,  J.  N.  Peyton. 
The  First  National  Bank  of  Hanover,  Kan   ..     25,000 

President,  E.  W.  Thiele;  Cashier,  T.  W.  Snodgrass. 
The  Security  National  Bank  of  Emery,  So.  Dak 25,000 

President,  J.  J.  Hofer;  Cashier,  A.  A.  Mettler. 
The  First  National  Bank  of  Blissfield,  Mich.._ •    60,000 

President,  John  D.  Heinrich;  Cashier,  Otto  H.  Johnson. 
The  First  National  Bank  of  Valley  Falls,  Kan.. 25,000 

President,  Geo.  W.  McCoy;  Cashier,  E.  G.  Boughner. 
The  First  National  Bank  of  Bandera,  Texas 25,000 

President,  W.  J.  Davenport;  Cashier,  A.  Meadows. 

Succeeds  private  bank  of  W.  J.  Davenport,  Bandera. 

Total- -- $860,000 

APPLICATIONS  FOR  CHARTER. 

Conversions  of  State  banks  and  trust  companies: 

The  First  National  Bank  of  Minatare,  Neb $25,000 

Conversion  of  the  Minatare  Bank. 

Correspondent,  G.  F.  Haas,  Minatare. 
Original  organizations: 

First  National  Bank  in  Braidwood,  111 25,000 

Correspondent,  James  A.  Smith,  Braidwood. 
The  First  National  Bank  of  CoUyer,   Kan.    (succeeds  Collyer 

State  Bank) 50,000 

Correspondent,  Charles  E.  Downio,  Collyer,  Kan. 
The  First  National  Bank  of  Kanorado,  Kan . 25,000 

Correspondent,  W.  J.  Detwiler,  Kanorado,  Kan, 
The  Hydro  National  Bank  of  Niagara  Falls,  N.  Y 200,000 

Corrospondonti,  C.  T.  Canavan,  Niagara  Falls. 
The  First  National  Bank  of  Ravia,  Okla.. 25,000 

Correspondent,  James  H.  Wilkinson,  Ra\ia. 
The  First  National  Bank  of  Jerome,  Pa .......     25,000 

Correspondent,  J.  C.  Trovorrow,  Jerome. 
The  First-  National  Bank  of  Amherst.  Wis 30,000 

Correspondent,  Bert  Solverud,  Amherst. 
The  First  National  Bank  of  Stanley,  Wis 25,000 

Correspondent,  A.  O.  Wall,  Stanley. 

Total $430,000 

CAPITAL  STOCK  INCREASED. 

An%t.  of  Cap.  When 

Increase.  Increased. 

The  Lycoming  National  Bank  of  Williamsport,  Pa..    $100,000  $200,000 

The  First  National  Bank  of  Frackville,  Pa 10,000  60,000 

The  Merchants'  &  Planters'  Nat.  Bank  of  Ada,  Okla.         .50,000  100  000 

The  First  National  Bank  of  Grove  City,  Pa .50,000  1,50.000 

The  First  National  Bank  of  Cooburn,  Va..    .    . 50,000  100,000 

The  First  National  Bank  of  Richmond,  Ind. ,50,000  1,50  000 

The  National  I'.irk  Bank  of  New  York,  N.  Y 2,500,000  7,500  000 

The  First  N,ational  Bank  of  Ocean  City,  N.  J 50.000  100,000 

The  Farmers' National  Bank  of  Luverne,  Minn 25,000  50,000 

Total $2,885,000 


CHANGES  OF  TITLE  APPROVED. 

The  First  National  Bank  of  Corning,  N.  Y.,  to  "First  National  Bank 
&  Tnist  Co.  of  Corning." 

The  Wall  National  Bank  of  Worden,  111.,  to  'The  First  National  Bank 
of  Worden." 

DIVIDENDS — Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Companjj. 


Railroads  (Steam). 

Boston  &  Maine,  pref 

Buffalo  &  Susquehanna,  com.  (quar.) 

Canadian  Pacific,  com.  (quar.) 

Preferred 

Delaware  &  Bound  Brook  (quar.) 

North  Pennsylvania  (quar.) 

Plttsb.  Youngstown  &  Ash.,  pref.  (qu.). 

Southern  Pacific  Co.  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

Street  &  Electric  Railways. 

El  Paso  Elec.  Co.,  com.  (quar.) 

Frankford  &  South  wark  Pass,  (quar.) 

2d  &  3d  Streets  Pass.,  Phila.  (quar.) 

Trust  Companies. 

Farmers  Loan  &  Trust  (quar.) 

Lawyers  Title  &  Trust  (quar.) 

Mlsceilaneous. 

American  Locomotive,  common  (quar.) . 

Preferred    (quar.) 

Amer.  Power  &  Light,  com.  (quar.) 

American  Window  Glass  Co.,  pref 

Amparo  Mining  (quar.) 

Extra 

Atlantic  Refining,  com.  (quar.) 

Atlas  Powder,  com .  (quar .) 

Common  (payable  in  common  stock) .  . 
British-American  Chemical,  common 

Common  (payable  in  common  stock) .  . 

Preferred 

British- American  Tobacco,  ord . (interim) 
Canadian  Car  &  Foundry,  pref.  (quar.). 

Cerro  de  Pasco  Copper  (quar.) 

Davenport  Coal  (No.  1)..         

Decker  (Alfred)  &  Cohn,  pref.  (quar.).. 
Famous  Players-Lasky  Corp.,  com.  (qu.) 

Great  Lakes  Transit,  com.  (quar.) 

Hudson  Safe  Deposit 

Internal.  Cotton  Mills,  com.  (quar.) 

Preferred    (quar.) 

Lit  Brothers 

Extra 

Manhattan  Shirt,  com.  (quar.) 

Manati  Sugar,  com.  (quar.) 

Niitional  Candy,  common 

Common  (extra) 

First  and  second  preferred 

Nat.  Sugar  Refining  (quar.) 

Nebraska  Power,  pref.  (quar.) 

New  River  Co..  pref.  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Philadelphia  Electric  Co.  (quar.).. 

Porto  Rican-Amer.  Tobacco  (quar.)  .. 
Quaker  Oats,  common   (quar.) 

Common  (payable  In  common  stock).. 

Preferred    (quar.) 

Sinclair  Cons.  Oil  Corp.,  pref.  (No.  1).. 
Southwestern  Power  &  Light,  pref.  (qu.) 
Standard  Oil  (Kansas)  (quar.) 

Extra  -- 

Standard  Oil  of  New  York  (quar.) 

Steel  Products,  preferred  (quar.) 

United  Gas  Improvement,  pref.  (quar.). 
U.  S.  Gypsum,  common  (quar.) 

Preferred    (quar.) 

Valvollne  Oil,  common  (quar.) 

Van  RaalteCo.,  1st  pref .  (quar.) 

Second  preferred  (quar.) 

Weber  &  Heilbroner,  preferred  (quar.).. 
White  (J.  G.)  Engineering,  com.  (quar.) 

Common  (extra) 

White  Motor  (quar.) 

Woolworth  (F.  W.)  Co.,  pref.  (quar.).. 


Per 

When 

Cent. 

PaiiabU. 

2 

Sept.    1 

*\>A 

Sept.  30 

2H 

Oct.      1 

*2 

Oct.      1 

*2 

Aug.  20 

$1 

Aug.  25 

IM 

Sept.    1 

IV2 

Oct.      1 

2H 

Oct.      1 

2 

Oct.      1 

2)4 

Sept.  15 

$4.50 

Oct.      1 

S3 

Oct.     1 

5 

Aug.    2 

IV2 

Oct.      1 

*1H 

Sept.  30 

*1H 

Sept.  30 

1 

Sept.    1 

3H 

Sept.   1 

3 

Aug.  10 

2 

Aug.  10 

5 

Sept.  15 

3 

Sept.  10 

/5 

Sept.  10 

2H 

Aug.  25 

/5 

Aug.  25 

2 

Aug.  25 

4 

Sept.  30 

IM 

Oct.      9 

$1 

Sept.    1 

1 

Aug.  20 

*1H 

Sept.    1 

*$2 

Oct.     1 

$1.25 

Aug.  16 

5 

Aug.  18 

$1.50 

Sept.    1 

IH 

Sept.    1 

*50c. 

Aug.  20 

•30c. 

Aug.  20 

43MC. 

Sept.    1 

214 

Sept.    1 

*4 

Sept.    S 

»5 

Sept.    8 

*3H 

Sept.    8 

3K 

Oct.     2 

IM 

Sept.    1 

*S1.50 

.\ug.  25 

SI. 25 

Oct.      1 

43  M 

Sept.  15 

;3 

Sept.    2 

*3 

*/25 

Oct.    15 
Sept.  30 

*1H 

Nov.  30 

*S2 

m 

Sept.    1 

*3 

Sept.  15 

*3 

Sept.  15 

*4 

Sept.  15 

IH 

Sept.    1 

*lJi 

Sept.  15 

•1 

Sept.  30 

*1H 

Sept.  30 

*214 

Sept.  15 

IH 

Sept.    1 

IH 

Sept.    1 

*1H 

Sept.    1 

IH 

Sept.    1 

6 

Sept.    1 

*S1 

Sept.  30 

*1% 

Oct.      1 

Booki  Closed. 
Days  Inclusive. 


Holders 

♦Holders 

Holders 

*Aug.  22 

•Holders 

Aug.  12 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Aug.  16a 
Sept.  15 
Aug.  31 
Oct.      1 
Aug.  13 
Aug.  19 
Aug.  2O0 
Aug.  31a 
Sept.    1 
.Sept.    1 


Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.    lo 


Holders  of  rec.  July  20a 
Sept.  16      to      Oct.      1 


♦Holders 

•Holders 

Holders 

Aug.  21 

Holders 

Holders 

Holders 

Sept.    1 

Sept.    1 

Holders 

Holders 

Holders 

Holder 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Aug.  17 

Holders 

Holders 

•Holders 

•Holdeis 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

♦Holders 

Holders 

•Holders 

♦Holders 

•Holders 

•Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

•Holders 

•Holders 


to 

to 

of  rec 

of  rec 

of  rec 


of  rec.  Sept.  13 

of  rec.  Sept.  13 

of  rec.  Aug.|14 

to      Aug.  31 

of  rec.  Julyl  31 

of  rec.  July!  31 

of  rec.  Aug.  21 

Sept.    9 

Sept.    9 

Aug.  16 

Aug.  16 

Aug.U6' 

of  coup.  No.*S2J 
of  rec.  Sept.  25 
of  rec.  Aug.  20 
of  rec.  Aug.115 
of  rec.  Aug.  20 
of  rec.  Sept.'lS 
of  rec.  Aug.  12 
to  Aug  .18 
of  rec.  Aug.  16 
of  rec.  .Aug.  16 
of  rec.  Aug.  9 
of  rec.  Aug.  9 
of  rec.  Aug.  20 
of  rec.  Aug.  17a 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Aug. 
Sept. 
Aug. 
.\ug.  14 

Sept.    lo 

of  rec.  Aug.  12 
of  rec.  -Aug.  14 
of  rec.  Oct  1 
of  rec.  Sept.  1 
of  rec.  Nov.  1 
of  rec.  Aug.  15 
of  rec.  Aug.  14 
of  rec.  .'\ug.  31 
of  rec.  Aug.  31 
of  rco.  .'^ug.  25 
of  rec.  Aug.  14a 
of  rec.  Aug.  31a 
of  rec.  Sept.  15 
of  rec.  Sept.  15 
of  rec.  Sept.  8 
of  rec.  .Aug.  16 
of  rec.  Aug.  16 
of  rec.  Aug.  25 
of  rec.  Aug.  16 
of  rec.  Aug.  16 
of  rec.  Sept.  15 
of  rec.  Sept.  10' 


of  rec 
of  rec 
of  rec 
of  rec 


17 
17 
17 
13 
20 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  0/  Companv. 

Railroads  (Steam.) 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 

Baltimore  &  Ohio,  preferred 

Buffalo  Rochester  &  Pittsburgh,  com... 

Preferred 

Chic.  St.  Paul  Minn.  4  Omaha,  common 

Preferred 

Cleveland  &  Pittsburgh,  reg.  gu.    (qu.) 

Special  guar,  (quar.) 

Cripple  Creek  Ci'ntral,  pref.  (quar.) 

Delaware  *  Hudson  Co.  (quar.) 

Illinois  Central  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Preferred    (quar.) 

Pennsylvania  ((luar.) 

Pittsburgh  A  West  Virginia,  pref.  (quar.) 
Reading  Company,  first  pref.  (quar.)  .. 

Street  and  Electric  Railways. 

Cent.  Arkansas  Ry.  &  L.  Corp.,  pf .  (qu.) 
Connecticut  Ry.  &  Lf«..  pref.  (quar.).. 

Detroit  United  Ry.  (quarj.. 

Montreal  Lt.,  Ht.  &  P.  Cons.  (quar.).. 
Pacific  Gas  &  El.,  Ist  pf.&  orlg.  pf.  (qu.) 

Philadelphia  Co.,  5%  preferred 

Tnmpa  Electric  Co.  (quar.) 

Washington  (D.  C.)  Ry.  &  Kleo.,  pref.. 

West  Pcnn  Rys.,  pref.  (quar.) 

West  Penn  Tr.  A  Water  Pow.,  pf.  (qu.). 


Per 

Wfiert 

Cent. 

Pat/atle. 

$  1.75 

Aug.  20 

m 

Sept.    1 

2 

Sept.    1 

2 

Aug.  16 

3 

Aug.  16 

2H 

Aug.  20 

3H 

Aug.  20 

l?i 

Sept.    1 

1 

Sept.     1 

1 

Sept .    1 

2H 

.Sept.  20 

IH 

Sept.    1 

1« 

Sept.  18 

1 

Aug.  19 

IH 

Aug.  31 

IH 

Aug.  31 

60c. 

Sept.    9 

IH 

Sept.    1 

IH 

Aug.  16 

2 

Sept.    1 

IH 

Aug.  16 

IH 

Aug.  16 

SI. 25 

Sept.    1 

2H 

Aug.  16 

•2H 

Aug.  20 

IH 

Sept.  16 

IH 

Aug.  16 

Books  Closed. 
Days  Inciutit4. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Aug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holdros 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rco. 
of  rec. 
of  rrc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


of  rec. 

to 
of  rco. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  ri>c. 
of  rec. 
of  roc. 


July  18 
July  30a 
July  170 
Aug.  60 
.\ug.  60 
Aug.  2a 
AUK.  2a 
.\UE.  100 
Aug.  100 
.\ug.  14 
.\UB.  280 
Aug.  30 
.\ug.  31a 
July  310 
Aug .  20 
Aug.  3a 
Aug.  240 


Aug.  16a 
Aug.  15 
.\ug.  160 
July  31a 
July  31a 
Aug.  100 
Aug.  20 
.\ug.  5 
Sept.  1 
Aug.     2 
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Miscellaneous. 

Acme  Tea.  lirst  preferred  iquar.) 

Advance-Rumely  Co.,  pref.  (guar.) 

AlUs-CUalmers  Co.,  common  (No.  1)  — 

American  Bant  Note,  com.  (quar.) 

Am.  Brake  Shoe  &  Fdy.,  com.  (special) . 
American  Brass  (quar.).. 

Extra 

American  Chicle,  preferred  (quar.) 

American  Druggist  Syndicate 

American  Gas  (quar.) 

Amer.HJde  &  Leather,  pref.  (quar.) 

Amer.  La  France  Fire  Eng.,  com.  (qu.). 
American  Radiator,  common  (quar.) 

Preferred    (quar .) 

Amer.  Roiling  Mlii,  com.  (in  com.  stock) 
Amer.  Smelt.  &  Refg.,  common  (quar.)- 

Preferred    (quar.) 

American  Soda  Fountain  (quar.) 

Amer.  Sugar  Refg.,  com.  &  pref.  (qu.) 

Common  (extra) 

American  Sumatra  Tobacco,  preferred.. 
American  Tobacco,  com.  (in com.  B  stli.) 

Common  B  (payable  in  com.  B  stls.).. 

Preferred    (quar.) 

Amer .  Water  WorliS  &  Elec . ,  pr  ef .  (qu. ) . 

Anaconda  Copper  Mining  (quar.) 

Armour  Leather,  common 

Associated  Dry  Goods,  pref.  (quar.) 

Second  preferred  (quar.) 

Atlantic  Sugar  Refineries,  com.  (quar.). 

Preferred    (quar.) 

Preferred  (acct.  accum.  dividends) 

Bamet  Leather,  common  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.). 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  pref.  (quar.).. 

orden  Co.,  common 

Preferred    (quar.) 

Preferred    (quar.) 

British  Columbia  Fish  &  Pack.  (quar.).. 

Brooklyn  Edison  (quar.) 

Brown  Shoe,  common  (quar.) 

Brunswlck-Balke-Collender,  com. (quar.) 

Common  (payable  in  new  Com.  B  stk.) 
Brunswick-Balke-Coilender,  pref.  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  common  (quar.) 

By-Products  Coke  Corp.  (quar.) 

Canada  Cement,  preferred  (quar .) 

Canada  Foundries  &  Forg.,  com.  (qu  ).. 

Preferred    (q  uar .) 

Canadian  Converters,  Ltd.  (quar.) 

Caracas  Sugar  (No.  1) 

C«dar  Rapids  Mfg.  &  Power  (quar.) 

Chicago  Mill  &  Lumber  (quar.) 

Cities  Service — 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock)  _  . 

Preferred  B  (monthly) 

Cities  Service,  bankers'  shares  (monthly) 

Cleveland  Automatic  Mach.  (quar.) 

Colorado  Fuel  &  Iron,  com.  (quar.) 

Preferred    (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Columbia  Giaphophone  Mfg.,  com.(qu.) 

Common  (payable  in  common  stock). . 

Preferred    (quar.) 

Consolidated  Cigar,  pref.   (quar.) 

Consolidated  Gas  (quar.) 

Consumers  Co. ,  preferred 
(Continental  Motors  Corp. 
Continental  Motors  Corp. 
Continental  Paper&Bag  Mliis,com.(qu.) 

Preferred    (quar.) 

Com.  &  pref.  (payable  In  com.  stock). 

Cosden  &  Co.,  preferred  (quar.) 

Cramp  (Wm.)  &  Sons  8.&E.B.  (in  stk.) 

(iresoent  Pipe  Line  (quar.) 

Crucible  Stee;  Com. (pay.  in  com.  stock) 
Cuban-American  Sugar,  com.  (quar.).. 

Preferred    (quar .) 

Davison  Chemical 

Deere  &  Co.,  pref.  (quar.) 

Detroit  Iron  &  Steel ,  pref .  (quar. ) 

Diamond  Match  (quar.) 

Dominion  Bridge  (quar.) 

Dominion  Oil  (monthly) 

Dow  Chemical,  com.  (quar.) 

Common    (e.\tra) 

Preferred    (quar.) 

Eastern  Steel,  common  (quar.) 

E^astman  Kodak,  common  (quar.) 

Common  (extra) 

(Common  (extra) 

Preferred    (quar .) 

Elsenlohr  (Otto)  &  B: 

Common  (extra) 

Electric  Investment,  pref.  (quar.) 

Electric  Storage  Batt.,  com.  &  pf.  (qu.) 

Erie  Lighting,  preferred  (quar.) ... 

Federal  Utilities,  pref.  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.).. 

General  Asphalt,  pref.  (quar.) _ 

General  Chemical,  com.  (quar.) 

General  Cigar,  preferred  (quar.) 

Debenture  preferred  (quar.) 

General  Developmen  t(quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 
Goodrich  (B.  F)  Co.,  com.  (quai  > 

Preferred    (quar.). 

Great  Lakes  Dreflee  &  Dock  (quar.j 

Greene  Cananea  Copper 

Guantanamo  Sugar  (quar.) 

Extra 

Harbison-Walker  Refract.,  com.  (Oi.).. 

Preferred    (quar.) 

Hart.  Schaffner  £  Marx.  com.  (guar.).. 

Hartman  Corporation  (quar.) 

Hunp  Motor  Car  Corp.,  pref.  (quar... 

Illuminating  &  Power  Sec.  pref.  (quaf.). 
Indian  Refining,  common  (quar.) 

Preferred    (quar.) 

Indiana  Pipe  Line  (quar.) 

Inland  Steel  (quar.) 

Internal.  Harvester,  com.  (In  com.stk.^. 

Internat.  Harvester,  pref.  (quar.) . 

Jefferson  &  Clearfield  Co.il  &  Iron,  prel. 

Kamlnlstiqua  Power,  Ltd.  (quar.) 

Kelly-Sprlngfleld  Tire.  pref.  (quar.) 

Lake  of  the  Woods  Milling,  com.  (quar.) 

Common  (special) 

Preferred  (quar.) 

Lan8t/)n  Monotype  Machine  (quar.)  "J^ 
Lee  Rubber  &  Tire  Corp.  (quar.). 
Lehigh  Coal  &  Navigation  (quar  ) 
Llbby,  McNeill  &  Libby  (In  stock) 
Ltg-MarCoai  Mining 

3fock  dividend 


,  com 
.  pref 


(quar.). 
(quar.). 


iros.,  com.  (quar.).. 


Per 
Cent. 


1% 

IH 

1 
$1 
S2 
•IH 
*IH 

l!^ 
40c. 
1 

IH 
2^ 
SI 
*1H 
»/25 

I 

IH 

I'A 
'A 

43 
k3 

ly^ 
1% 
$1 

*30c. 
IH 
154 
2H 
IM 

ft28 
S1.50 
IVi 
IK 

m 

2 
4 

•IH 
*1« 
■IH 

2 

\H 
*1H 
kl50 
"IVi 
S2 

2H 
*1M 

1% 

3 

I5i 

15i 
$1 
H 


*flH 
42c 

% 

2 

IH 

25c. 
(P) 
IH 
I'A 
IH 

*3'A 
20c. 

*1H 

IVi 

I'A 

/50 

IH 

el50 

75c. 

/14  2-7 

I'A 

i'A 

$1 
IH 

*\H 
2 
2 
I 

\H 
IH 
IH 
1 

2}^ 
5 

1 

m 

3 

1% 

I A 

IH 

IH 

2 

IH 

IH 
50c. 
$2.50 

IH 
SI. 50 

IH 

2 
50c. 
50c. 
50c. 

IH 

1^ 
*I 

IH 
*\H 

IH 
*5 
*IH 
S2 
*75c. 
*/12J4 

IH 

2H 

2 

2 

3 
25 

l\i 

IH 
50c. 
SI 
•e60 

2c. 
eSc. 


When 
Payable 


Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Axig. 

Aug. 

Oct. 

Sept. 

Sept. 

Oct. 

.\ug. 

Sept. 

Aug. 

Nov. 

Sept. 

Sept. 

Aug. 

Oct. 

Oct. 

Sept. 

Sep;. 

Sept. 

Oct. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Aug. 

Oct. 

Oct. 

Oct. 

Oct. 

.^.ug. 

Sept. 

Dec. 

Aug. 

Sept. 

Sept. 


Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Aug. 

Aug. 

Oct. 

.4ug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Sept. 

Oct. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Aug. 

Sept. 

•vug. 

Nov. 

Oct. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Aug. 

Sept. 

Oct. 

Aug. 

Sept. 

Sept. 

.4ug. 

.Sept. 

Sept. 

Sept 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 
..Aug. 
.Aug. 
;Aug. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec, 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 

♦Holders  of  rec 

•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  23      to 

•Aug.     8      to 

♦Holders  of  rec 
Aug.  21       to 
Aug.  14      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  dl5    to 
Aug.  dI5     to 
Aug.  dI5    to 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 


Aug.  20a 
Sept.  150 
July  31a 
Aug.    2a 
Aug.  20a 
July   31 
July   31 
Sept.  IS 
July  3la 
Aug.  18a 
Sept.  I  la 

.  Aug.  2a 
Sept.  30 
Aug.  16 
Nov.  1 
Aug.  29 
Aug.  22 
July  31 
Sept.  la 
Sept.    la 

.  Aug.  16a 
Sept.  15 
Sept.  15 
Sept.  15 
July   31 
July    17a 
Aug.  14 
Aug.     9a 
Aug.     9a 
Sept.  20 
Sept.  20 
Aug.  20 
July  30a 
Sept.  15a 
Sept.  I5a 
Sept.  15o 
Sept.  15a 
July  31a 
Sept.    1 
Dec.     1 
Aug.  10 
Aug.  20a 

Aug.  d21a 


•Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Aug.     8 

♦Oct.  7 
Holders 
Holders 
Holders 
Holders 
Aug.  II 
Aug.  25 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Aug.  6 
Aug.  6 
.A.ug.  6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug.  5 
Aug.  23 
Aug.  2a 
Aug.  6 
July  31 
July  31 
July  31 
July  31 
Oct.  1 
July  31 
Aug.    7 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


of  rec 
of  rec. 
of  rec 
of  rec 

to 

to 


of  rec. 
of  rec. 
of  rec. 
of  rec. 


to 
to 
to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


10 
16 

15 

7 

7 

9 

16a 

,   10 

.  15 


Aug.  15 
Aug.  15 
Aug.  15 
Aug.  15 
Aug.     5o 

July  3Ia 

of  rec.  July  31a 
of  rec.  July   3la 
of  rec.  Sept.  10a 
of  rec.  Sept.  10a 
of  rec.  Sept.  10a 
of  rec.  Aug.  163 
of  rec.  Aug.  11a 
of  rec.  Aug, 
to    Aug. 
to      Oct. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept, 
Sept, 
of  rec.  Aug.t)15 
of  reo.  Sept.  lOo 
Sept.  10« 
July  30 
Aug.  I4a 
„.  ...„.  Oct.      1 
of  rec.  Aug.  31a 
of  rec.  July   31 
of  rec.  Aug.  10 
Aug.  16 
Aug.  16 
Aug.  16 
Aug.    la 
Aug.  310 
Aug.  310 
July  310 
Aug.  31a 
of  rec.  Aug.    1 
of  rec.  Aug.    10 
of  reo.  Aug.  II 
of  rec.  Sept.  13a 
of  rec.  Sept.  15 
of  rec.  Aug.  14 
of  rec.  July  31a 
of  rec.  Aug.  16a 
of  rec.  Aug    20a 
of  rec.  Aug.  250 
of  rec.  Sept.  24o 
of  rec.  Aug.    5a 
of  rec.  July  31 
of  rec.  Aug.    5  I 
of  rec.  Nov.    50 
of  rec.  Sept.  21o 
of  rec.  Aug.     9 
of  reo.  Aug.    6o 
of  rec.  Sept.  10a 
of  rec.  Sept.  lOo 
of  rec.  Aug.  20o 
of  rec.  Oct.     9a 
of  rec.  Aug.  20 
of  rec.  Aug.  18o 
of  rec.  Sept. 20 
of  rec.  July  31 
of  rec.  Sept.    8 
of  rec.  Sept.    8 
of  rec.  July   17 
of  rec.  Aug.  10 
of  rec.  Aug.  20 
of  rec.  Aug.  lOo 
Aug.     6a 
July   31 
Aug.     20 


of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  reo.  Aug 
of  rec.  July 


Aug.  21 
Aug.  21 
Aug.  21 
Aug.  210 
I4a 
310 


of  rec.  June 
of  rec.  Aug. 
of  rec.  Aug. 


Name  of  Company. 

Miscellaneous  {Cone  uded) — 
Liggett  &  Myers  Tob.,  com.&com.B(qu.) 
Liggett  &  Myers  Tobacco,  com.  (quar  .). 

Common  B  (quar.) .. 

Lindsay  Light,  common 

Lit  Brothers  Corporation 

E.xtra 

Madison  Safe  Deposit 

Martin-Parry  Corp.  (quar.) 

May  Department  Stores — 

Common  (quar.) 

Preferred    (quar .) 

Merrimack  Mfg.,  common  (quar.) 

Preferred 

Merritt  Oil  Corp.  (quar.) 

Miami  Copper  (quar.) 

Middle  States  Oil  (monthly) 

Minnesota  Sugar,  common  (quar.) 

Preferred    (quar.) ■ 

Moline  Plow,  Ist  pref.  (quar.) 

Second  preferred  (quar.) 

Montreal  Lt.,  Heat  &  Power  (quar.) 

National  Acme  (quar.) 

National  Biscuit,  com.  (quar.) „ 

Preferred    (quar.) ■ 

Nat.  Cloak  &  Suit,  pref.  (quar.) 

National  Lead,  com.  (quar.) 

Preferred    (quar. ) 

National  Leather 

National  Refining,  com.  (quar.) 

New  Cornelia  Copper 

New  England  Fuel  Oil 

New  York  Shipbuilding 

Nlies-Bement  Pond,  common  (quar.) 

Preferred    (quar.) 

Ontario  Steel  Products,  com.  (quar.) 

Common  (quar.) . 

Common  (quar .) 

Common  (quar.) 

Preferred    (quar.). 

Preferred    (quar.) 

Preferred    (quar .) 

Preferred    (quar.). 

Preferred    (quar .) 

Pacific  Development  Corp.  (quar.) 

Patchogue-Plymouth  Mills,  pref.  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  In  com.  stock) 

Pittsburgh  Oil  &  Gas  (quar.). 

Pittsburgh  Steel,  pref.  (quar.) 

Pratt  &  Whitney,  preferred  (quar.) 

Pressed  Steel  Car,  com.  (quar.) 

Preferred    (quar.) 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  In  common  stock). 

Pullman  Company  (quar.) 

Pure  Oil,  common  (quar.) 

Common  (payable  in  com.  stock) 

Quaker,  Oats,  preferred  (quar.) 

Rainier  Motor  Corp  ,  pref.  (quar.) 

Reynolds  (R.  J.)  Tobacco  Co.,  com.  and 

com.  class  B  (in  new  class  B  com.  stk.) 
Rlordon  Pulp  &  Paper,  common  (quar.) 

RiordoQ  Pulp  &  Paper,  pref.  (quar.) 

Savage  Arms  Corp.,  com.  (quar.) 

Second  preferred  (quar. ) 

Schulte  Retail  Stores,  com.  (in  com.  etk.) 
Scottr-Adams  Corp.,  pref.  (quar.) .. 

Preferred  (extra) 

Seamans  (R.  E.)  Co.,  com.(qu.)  (No.  1) 

Preferred    (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Semet-Solvay  Co.  (quar  ) 

Smith  (A.  O.)  Corp.,  pref.  (quar.) 

Southern  Calif.  Edison,  common  (quar.) 

Southern  Pipe  Line  (quar.) 

Standard  Milling,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Standard  OU  (Calif,)  (quar.) 

Extra 

Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Oil  of  Ohio,  common  (quar.).. 

Common  (extra) 

Preferred    (quar.) 

Stern  Brothers,  pref.  (quar.). 

Pref.  (acct   accumulated  dividends).. 

Stewart  Mfg.,  common  (quar.) 

Stewarts  Warner  Speedometer  (quar.).. 
Studebaker  Corp.,  com.  &  pref.  (qu.).. 

Superlor  Oil  Corporation  (quar.) 

Superior  Steel  Corporation — 

First  and  second  pref.  (quar.) 

Swift  International 

Taeoma  Gas  &  Fuel,  preferred  (quar.).. 

Texas  Chief  OU  (monthly). 

Thompson-Starrett  Co.,  preferred 

TImken-Detroit  Axle  Co.,  pref.  (quar.). 
Tobacco  Products  Corp.,  com.  (quar.).. 
Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Tank  Car ,  com .  (quar.) 

Preferred    (quar.) 

United  Cigar  Sttires.  preferred  (quar.).. 

United- Drug,  second  pref.  (quar.) 

United  Retail  Stores  Corp.,  com.  (in  stk.) 
United  States  Steel  Corp.,  com.  (quar.). 

Preferred    (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 

Wabasso  Cotton  (quar.) 

Wayagamack  Pulp  &  Paper  (quar.) 

Welch  Grape  Juice,  common  (quar.) 

Preferred    (q  uar .) 

West  India  Sug.  Fin.  Corp.,  com.  (qu.). 

Preferred    (quar  ) 

White  (J.  G.)  &  Co.,  preferred  (quar.).. 
White  (J.  G.)  Engineering,  pref.  (quar.). 
White  (J.  G.)  Man,igement.  pref.  (quar.) 

Woods  Mfg.,  common  (quar.) 

Woolworth  (F.  W.)  Co..  com.  (auar.) 


Per 
Cent. 


•3 

3 

3 
*2 
50c 
30c 

3 

50c. 

2 

I'A 

2 

2H 

25c. 
50c. 

40c. 
*2K 
*1H 

I'A 

IH 

2 

87HC 
I'A 
IH 
IH 
IH 
I'A 

40c. 
4 

25c. 
5 

$1 
2 

IH 
2 
2 
2 
2 

IH 
IH 
IH 
IH 
IH 

81 

•2 
2 

/2H 
*2H 

IH 

IH 

2 

I'A 
6 

/4 

2 
50c. 
/50c. 
*IH 

2 

tc200 
2H 
IH 
IH 
IH 
fbO 
4 
3 
1 
2 

$2 

•2 
I'A 
I'A 
4 
2 
2 

IH 
2H 
1 

*3 

•5 

*3 

•1 

*1'A 
IH 

hlH 
♦SI 

$1 

50c. 

2 
$1.20 

*1H 
Hi 
4 

*1H 

fflH 

IH 

2 

I'A 

•I'A 

*1'A 

IH 

IH 

;5 

IH 
I'A 
2 
IH 

75c 

I '4 
*1H 
•2 

dl'A 
IH 
2 
2 


Sept.  1 
Oct.  1 
Sept.  1 
Sept.  I 
Aug.  14 
Aug.  16 
Oct.  1 
Sept.  I 
Sept.  I 
Sept.  1 
Sept.  1 
Aug.  16 
Sept.  1 
Oct.  15 
Aug.  31 
Sept.  1 
Sept.  30 
Sept,  15 
Aug.  15 
Aug.  15 
Aug.  23 
Aug.  16 
Sept.  I 
Sept.  20 
Aug.  20 
Aug.  16 
Nov.  15 
Feb  .115 
Mayiie 
Aug.  16 
Nov.  15 
Feb  .116 
Mayzl5 
Aug.zI5 
Aug.  16 
Sept.  I 
Aug.  16 


When 
Payable. 


Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 


Oct. 

Aug, 
Sept. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept 

Sept 

Sent. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Oct. 

Sept. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Oct. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 


Books  Closed. 
Dai/s  Inclusive. 


•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

•Holders  of  rec. 
Aug.  10      to 
Aug.  10      to 
Holders  of  rec. 
Holders  of  rec. 


Aug.  16 
Aug.  160 
.\ug.  160 
July  31 
Aug.  19 
Aug.  19 
Aug.  10 
Aug.  I7a 


Holders  of  reo.  Aug    16a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  July   29 
Holders  of  rec.  July   29 
Holders  of  rec.  July  31a 
Holders  of  rec.  Aug.     2a 
Holders  of  rec.  Sept.  lOO 
♦Holders  of  rec.  Aug.  15 
♦Holders  of  rec.  Aug.  15 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  Aug.  18 
Holders  of  rec.  July  31 
Holders  of  rec.  Aug.  14a 
Holders  of  rec.  Sept.30o 
Holders  of  rec.  Aug.  160 
Holders  of  rec.  Aug.  20o 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Aug.  20 
Holders  of  reo.  July   17 
Holders  of  rec.  Aug.     1 
Holders  of  rec.  Aug.     6 
Holders  of  rec.  Aug.  10 
Holders  of  rec.  Aug.  12 
Holders  of  lec.  Sept.    lo 
Holders  of  rec.  Aug.    5a 
Holders  of  rec.  July  31 
Holders  of  rec.  Oct.  30 
Holders  of  rec.  Jan  31  '21 
Holders  of  rec.  Apr  30  "21 
Holders  of  rec.  July  31 
Holders  of  rec.  Oct.   30 
Holdersofrec.  Jan31'21 
Holdersofrec.Apr.30'21 
Holdersofrec.  July  30'21 
Holders  of  rec.  July      2a 
♦Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.    5 


Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
July  25 
July  25 
Holders 
Holders 
Holders 
•Holders 
Holders 

Aug.     3 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 


of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  re. 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec, 
of  rec, 
of  rec, 
of  rec 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec, 
of  rec. 
of  rec 


la 
9 
1 
1 


.  Aug.  31a 
.  July  31 

Aug.  14a 
.  Aug.     50 

Aug.  18a 
.  Aug.  lOa 

Aug.  15 

Aug.  15 
.  July  310 
.  Aug.  14 
Aug.-  14 
.  Aug.  2 
.  July    15 

Aug.  16 
Aug.     6 
Sept.  24 
Sept.    lo 
Sept. 
Aug. 
Aug. 
Aug. 
Aug.  16 
AUg.  16 
July    310 
Aug.     5 
Aug.     2 
July  31 
Aug.  16 
Aug.  210 
Aug.  210 
Aug.  210 
Aug.  14 
Aug.  14 
Aug.  16 
Aug.  16 
Aug.  27 
Aug.  27 
July   30 
Aug.  20a 
Aug.  20a 
July  31 
July  310 
Aug.  lOo 
Aug.  23 


Holders  of  rec.  Aug.    2a 

Holders  of  rec.  July  20 
♦Holders  of  rec.  July  31 

Holders  of  rec.  Aug.    5 

Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Aug.  20 

Holders  of  rec.  Aug.    2 

Holders  of  rec.  Sept.  18 

Holders  of  rec.  Sept.    4a 

Holders  ol  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec.  Aug. 
Aug.  31 
Aug.     3 

Holders  of  rec.  Sept. 

Holders  of  rec.  Aug.  16 

Holders  of  rec.  Aug.  16 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Sept.   4o 
Aug.    5 
Aug.    5 
Aug.  31a 
Aug.  16 
2a 


15a 


Aug.  20 
Aug.  20 
Aug.  14 
Aug.  14 
Aug.  16 
Aug.  16 
Aug.  16 
Aug.  25 


Holders  of  rec.  Aug.  lOO 


*  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  Government 
of  an  adequate  payment  of  the  rental  now  due.  t  The  New  YBrk  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  ftu-ther 
notice,  o  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax. 
4  Correction.  *  Payable  In  itock.  /  Payabl«  In  common  stock,  o  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,     i  Payable  in  Liberty  Loan  bonds 

J  New  York  Stock  Exchange  has  ruled  that  South  Porto  Rico  Sugar  common 
stock  be  quoted  ex  the  100%  stock  dividend  on  Aug.  9. 

k  Payable  In  Common  B  stock. 

I  All  transfers  received  In  order  in  London  on  or  before  Sept.  14  will  be  in  time  to 
be  passed  for  payment  of  dividend  to  transferees. 

«>  New  York  Stock  Exchange  has  ruled  that  Ouclble  Steel  common  stock  be 
quoted  ex  the  stock  dividend  on  Aug.  31. 

w  Payable  in  new  class  B  common  stock,  par  value  $35. 

I  1921. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  671. 


Week  ending 
Aug.  13  1920. 

Stocks. 

Railroad, 

&c.. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

u  s 

Shares. 

Par  Value. 

Bonds . 

Saturday  

246,971 
1,000,980 
493,155 
464,400 
421,325 
374,401 

$20,122,100 
87,930,500 
42,851,000 
41,104,500 
33,525,500 
31,360,100 

$1,205,000 
1,897,000 
1,994,000 
1,807,000 
1,740,000 
1,880,000 

$242,000 
480,000 
585,500 
533,500 
535,000 
410,500 

$2,212,000 

Monday 

Tuesday            -  -  -   - 

5,742,000 
6,799,500 

Wednesday 

8,774,000 
6,971,000 

Friday 

5,179,600 

Total. 

3.001.232 

$256,809,700 

$10,523,000 

S2.786,.5O0 

.$35,678,100 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Aug.  13. 

Jan.  1  to  Avg.  13. 

1920. 

1919. 

1920. 

1919. 

Stocks — No.  shares... 

3,001,232 
$256,899,700 

$35,678,100 

2,786,500 

10,523,000 

5,014,643 
$453,801,300 

$52,721,700 
2,500,500 
8,097,500 

145,797,9,30 

$12,868,916,375 

$1,400 

$1,820,226,000 
225,928,000 
364,430,500 

187  336,068 
$17,442,365,730 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  &c . ,  bonds 
RR.  and  misc.  bonds.. 

$47,200 

$1,462,330,700 
199,732,500 
340,586,500 

Total  bonds 

MS. 987.600 

$63,319,700 

$2.410..584,.500 

$2,002,649,700 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Aug.  13  1920. 

Boston 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

5.884 
18.521 
16.129 
20,956 
10,272 

9,983 

$21,450 
62,000 
29,100 
92,950 
51,550 
6.000 

1,341 
10,871 
3,481 
3,515 
7,272 
1,702 

$25,200 
12,100 

177,700 

17.800 

65.900 

8,000 

494 
1.008 
8,144 
3,453 
1,599 
4,370 

$19,000 
3,000 

Tuesday... 

Wednesday 

Thursday 

Friday 

26,000 
6,000 

1  6,300 
9,000 

Total... 

81.745 

$263,050 

28,182 

$306,700 

19,068 

$79,300 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  Plouse  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  rNSTITUTIONS  OF  NEW   YORK  CLEARING 

HOUSE. 
(.Stated  <n  thousanda  of  dollarit — that  i$,  three  cipheri  1000]  omitted.) 


CLEARING 
NON-MEMBERS 

Week  ending 

Aug.  7  1920. 

Net     \Loant, 
Capital.]  Profit/. \    Dis- 

Cash 

in 
Vault. 

Reserve 
with 
Legal 

Deposi- 
toriei. 

Net 
Demand 
De- 
posit/. 

Net 
Time 

De- 
potiti. 

Nmt't 
Bank 
Oircm- 
ttttiom 

Nat.bks.June30  /noest- 
Statebks.Jun.30  menti, 
Tr.  COS.  June30|     &c. 

Members  of 
Fed'I  Res.  Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace  &  Go's 
YorkvlUe  Bank... 
First  N  Bk.  Jer  Cy 

9 

1.500 
200 
600 
500 
200 
400 

S 

1,494 
697 
682 

1,108 
755 

1,332 

Average 

9 

15,168 

10,509 

9,872 

3,833 

13,666 

9,372 

Average 
9 

194 
222 
202 
25 
363 
526 

Average 
9 

2,104 
1,479 
1,103 
455 
1,240 
765 

Average 
9 
13.179 
10,521 
6.875 
1.740 
7,539 
7,504 

Average 
9 

72 

305 

256 

719 

6,698 

Avermf 
9 
192 

"""§94 

Total 

3.400 

100 
600 

6.071 

444 
1,400 

62.420 

3,452 
14,261 

1,532 

455 
1.905 

7.147 

214 
1,541 

47,358 

3,572 
15,436 

8,050 
30 

686 

State  Banks. 

Not  Members  of  the 
Fed'I  Reserve  Bank. 
Bank  of  Wash  Hts 
Colonial  Bank 

Total 

700 

500 
200 

1,845 

1,005 
452 

17,713 

9,029 
8,778 

2,360 

590 
423 

1.75^ 

373 

428 

19,008 

7,466 
5,349 

30 

919 
4,909 

Trust  Companies 

Not  Members  of  the 
Fed'I  Reserve  Bank. 
Hamilton  Tr.Bkln. 
Mech  Tr.  Bayonne 

Total 

700 

1.458 

17,807 

1,013 

801 

12,815 

5,828 

Grand  aggregate.. 
Comparison  prevlo 

4.800 
us  week 

9.374 

97,940 
—756 

4,905 
—89 

9.703 
+  203 

a79.181 
—1.644 

13,908 
+  90 

586 
+  11 

Gr'd  aggr  July  31 
Gr'd  aggr  July  24 
Gr'd  aggr  July  17 

4.800 
4.800 
6.300 

9.374 
9.374 
9.736 

98,696 

98.875 

106,755 

4.994 
5,231 
6.029 

9.500 

9.922 

10.398 

a80.825 
80.785 
88.231 

13.818 
13.800 
14,182 

575 
581 
579 

a  U.  S.  deposits  deducted.  $319,000. 

Bills  payable,  rediscounts   acceptances  and  other  liabilities.  $6,919,000. 

Excess  reserve.  $377,240  Increase. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  7  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  wdth  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
•with  legal  depositaries"  and  "Cash  in  vaults." 


Tu>o  cipberi  (00)  omitted. 


Capital 

Burplus  and  profits 

Loans,  dlac'ts  &  investm'tg. 
Erchangea  for  Clear.  House. 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  fleposlts 

Total  dojx>8ltB 

U.  8.  flcpoalts  (not  Inclurtod) 
Rei've  with  Fed.  Res.  Bunk 
Reserve  with  logal  deposit's. 

Cash  In  Tauit* 

Total  reserve  and  cash  held. 

ReserTe  required 

ExoesB  res.  A  cash  In  vault.. 


Week  ending  Aug.  7  1920. 


Members  of,      Trust 
F.R. System  Companies 


$33,225,0 

89,465,0 

717,7.56,0 

25,3.53,0 

107,286,0 

133,209,0 

515,8.34,0 

7,384,0 

656,481,0 


54,207,0 


12,089.0 
66,296,0 
51,803.0 
14,433.0 


$4,500,0 

12  478,0 

36,362,0 

468,0 

14,0 

3,5.';0,0 

20,09 1 ,0 

2.50,0 

21.296,0 


2,493,0 

872,0 

3,365,0 

3,906,0 

269.0 


Total. 


.$37,725,0 

101,943,0 

754,118,0 

25,821,0 

107,300.0 

133.564.0 

536..525.0 

7.688.0 

677,777.0 

4,342,0 

54,207,0 

2,493,0 

12,961,0 

69,661,0 

54,9,59,0 

14.702.0' 


July  31 
1920. 


$37,629,0 

101,943,0 

748,955,0 

27,3.57,0 

110,045,0 

131,017,0 

531,797,0 

7,763,0 

670,577.0 

7,1,33,0 

51,443,0 

2.517,0 

12,936,0 

66,896,0 

53,780,0 

13.116.0 


Juv    24 
1920. 


$37,629,0 

101,860,0 

750,369,0 

26,343,0 

118,2.33,0 

141.916.0 

536.007.0 

7.891.0 

85.874,0 

7,571,0 

62,120,0 

2,630,0 

13,177,0 

67,927,0 

54„S92,0 

13.3.1.5.0 


*  Cash  In  vault  Ib  not  ooanted  as  reserve  (or  Federal  Reserve  Bank  members. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Aug.  7 
1920. 

Changes  from 
previous  week. 

JUVZI. 
1920. 

July  24 
1920. 

Circulation ... 

9 

2,966,000 

596,559,000 

4.55,276,000 

113,203,000 

15,204,000 

3,362,000 

18,032.000 

47,932,000 

74,892,000 

24,185,000 

9 
Inc.           16,000 
Dec.    1,341,000 
Dec.    5,316,000 
Inc.      1,772,000 
Dec.        333,000 
Dec.     1,295,000 
Inc.         925,000 
Dec.          13,000 
Inc.      1,271,000 

Inc.      1,727,000 

9 

2,950.000 

697,900,000 

460.592,000 

111.431,000 

15.537,000 

4.657.000 

17.107.000 

47.945.000 

73.621,000 

22,458,000 

9 

2,948,000 

598,328,000 

465,393,000 

114,965,000 

16,273,000 

5,322,000 

17,170,000 

53,269,000 

78,683,000 

27,203.000 

Leans,  dlse'te  t  Investments. 
IndlTldual  deposits,  Inol.  U.S. 
Due  to  banks 

Time  deposits 

United  States  depositB 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  Id  bank  *.  In  F.  R.  Bank 

Reeerre  exeeci  In  bank  and 

Federal  Reserve  Bank 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Aug.  7.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
{StatM  in  thousands  of  dollars — that  is,  three  ciphers  (.000)  omitted.) 


CLEARING 

Net 

Loans, 

Reserve 

Naf 

HOUSE 
MEMBERS 

Ctpitca. 

Profits. 

Discount. 
Invest- 

Cash 
in 

wUh 
Legal 

Net 

Demand 

Time 
De- 

fiaati 
Cireu- 

i.K\n  omitted.)    Nat'i.     June30 

ments, 

Vault. 

Deposit 

DevotiU. 

posits. 

latiou. 

Week     endlne'state.     June30 

&e. 

toriet. 

Aug.  7  192«.     Tr.Cos..June30 

Members  of 

Average. 

.Average 

Average 

Average. 

Average 

A*tt. 

Fed.  Res.  Bank;      1 

9 

9 

9 

9 

9 

9 

9 

Bk  of  NY,  NBA 

2,000 

6,862 

50,.561 

775 

4,464 

32,788 

4.261 

760 

Manhattan  Co. 

5,000 

15,974 

139,306 

2,830 

13,589 

101,051 

11.240 

Mech  &  Metals. 

10,000 

14,929 

205,874 

11,142 

22,298 

158,337 

3,599 

1,000 

Bank  of  Amerlc«i     5,500 

6,10S 

56,756 

2,033;     7,308 

54,044 

1,812 

National  City.. 

25,000 

58,826 

576,669 

14,233i   61,876 

*596,629 

34,813!   1,379 

Chemical  Nat.. 

4  ,,500 

14,491 

164,546 

1,502    14,811 

109,763 

2,159    1,404 

Atlantic  Nafl.. 

1,000 

1,076 

21,220 

371 

2,282 

16,628 

830        240 

Nat  Butch  &  Dr 

300 

158 

4,641 

101 

527 

3,679 

34 

292 

Amer  Kxch  Nat 

5,000 

6,856 

128,880 

1,479 

12,237 

89,158 

5,717 

4,863 

NatBkofComm 

25,000 

31,533 

332,087 

2,515 

34,106 

260,637 

7,029 

Pacific  Bank... 

1,000 

1,765 

24,478 

1,289 

3,209 

23,394 

19 

Chath  &  Phenlx 

7,000 

7,470 

123,729 

4,469 

14,721 

105,854 

13,252    4,649 

Hanover  Nat'l. 

3,000 

19,995 

121,810 

5,361 

18,324 

123,765 

100 

Metropolitan  .. 

2,000 
y6,000 

2,988 
y7,758 

33, .591 
149,698 

2,012 
6,085 

6,015 
19,614 

37,411 
148,908 

Corn  Exchange. 

l"0,208 

Imp  &  Trad  Nat 

1,500 

8,338 

42,296 

686 

3,917 

29,798 

46 

51 

National  Park.. 

6,000 

21,820 

211,011 

1,250 

20,453 

156,9,59 

3,385 

4.909 

East  River  Nat. 

1,000 

764 

11,150 

348 

1,376 

10,329 

905 

.50 

Second  National 

1.000 

4,439 

23,996 

824 

2,663 

18,336 

100        636 

First  National-  . 

10,000 

36,185 

291,130 

807 

23,063 

175,981 

5,905    7.460 

Irving  National. 

xl2,.500 

xl0,520 

198,878 

5,930 

25,397 

189,149 

2,110    2,275 

N  Y  CountyNat 

1,000 

443 

14,482 

689 

1,679 

12,515 

857        197 

Continental  Bk. 

1.000 

783 

7,994 

129 

1,026 

6,514 

100 

Chase  National. 

xl5,000 

x22,667 

382,346 

5,379 

38,469 

289,809 

11,396 

1,089 

Fifth    Avenue.. 

500 

200 

400 

1,000 

2,253 
980 
801 

2,173 

19,756 
7,068 
8,968 

19,430 

897 

442 

499 

1,194 

2,961 
1,059 
1,156 
3,664 

19,955 
6,995 
8,934 

20,667 

Commercial  Ex. 

Commonwealth 

Lincoln   Nat'l.. 

26 

210 

Garfield  Nat'l.. 

1,000 

1,496 

15,237 

447 

2,048 

14,586 

129 

389 

Fifth  National 

1,000 

665 

15,125 

272 

1,609 

11,791 

632 

248 

Seaboard  Nat'l. 

1,000 

4,442 

61,818 

1,065 

6,474 

47,978 

503         67 

Liberty  Nat  Bk 

5,000 

7,211 

93,181 

534 

10,869 

♦82,722 

2,704    1,948 

Coal  &  Iron  Nat 

1,500 

1,534 

20,013 

765 

2,137 

14,897 

651       405 

Union  Exch  Nat 

1,000 

1,466 

19,176 

431 

2,319 

17,903 

46ll       394 

Brooklyn  Trust 

1,500 

2,596 

41,274 

775 

3,942 

28,432 

6,3731 

Bankers  Trust. 

20,000 

17,407 

297,784 

822 

31,948 

♦239,743 

16,118! 

U8  Mtge&Tr. 

2,000 

4,6.50 

57,813 

640 

6,814 

49,744 

8,190   

Guaranty  Trust 

25,000 

33,260 

509,189 

2,189 

53, .502 

♦501,915 

32,104 

Fidelity  Trust.. 

gl,500 

(Sl„500 

19,447 

560 

2,625 

17,714 

1,269 

Columbia  Trust 

5,000 

7,206 

80,135 

1,151 

10,332 

79,457 

4,232 

Peoples  Trust.. 

1,500 

1,900 

34,075 

1,083 

3,303 

32,606 

2,050   

New  York  Trust 

3,000 

11,292 

91,691 

526 

8,879 

63,325 

1,8,59 

Lincoln  Trust.. 

2,000 

1,060 

24,881 

455 

3,333 

24,656 

477 

Metropolitan  Tr 

2,000 

3,282 

37,124 

614 

3,822 

27,192 

1,381 

Nassau  N,Bklyn 

1,000 

1,370 

17,578 

461 

1,425 

13,828 

1,087 

50 

Farm  Loan  *  Tr 

5,000 

10,713 

127,087 

3,246 

15,279 

♦132,463 

13,920  

Columbia  Bank 

2,000 

1,374 

22,287 

657 

2,752 

21,301 

112 

Average 

234,40o!423,397 

4,947,266 

91,964 

535,576 

c3,980,172  123,844  35,055 

Totals,  actual  CO 

ndltlon 

Aug.    7 

4,937,580 

90,483 

.535,939 

3,960,566 

212,788  34,984 

Totals,  actual  condition 

July  31 

4.9,S0  989 

89.0.36:521,222 

4.011,355 

213.4,33  35.183 

Totals,  actual  oo 

ndltlon 

July  24 

5,001,690 

90,518  522,001 

4,001,823 

213,672  34,935 

State  Banks. 

Not  Me 

mhers  a 

/  Federal 

Reserve  \Bank 

Greenwich  Bank 

1,000 

2.50 

2,500 

1,716 

842 

2,007 

18,166 

5,445 

66,650 

2,260      1,116 

660         319 

3,341      1,903 

18,473 

5,324 

28,367 

Bowery  Bank.. 

State  Bank 

38,773 

Average 

3,750 

4,566 

90,261 

6,26l|     3,338 

52,164 

38,773] 

Totals,  actual  CO 

ndltlon 

Aug.    7 

90,267 

6,246      3,389 

51,647 

38.828 

Totals,  actual  co 

ndltlon 

July  31 

91.377 

6,094      4.085 

63.481 

38.657  

Totals,  actual  CO 
Trust  Compan 

ndltlon 

July  24 

91.127 

6.169      3.845 

53,284 

38.476     

ie>.      N 

ot  Mem 

bers  of  Fe 

deral  Re  serve  Ba 

nk 

1 

Title  Guar  &  Tr 

y6,000y  12,316 

47.034 

1.003      3.428 

29,518 

1.054 

Lawyers  T.4  Tr 

4,000^     6,167 

28.080 

973,     1.539 

16,410 

405 

Average 

10,000    18,483 

75.114 

1.976      4.967 

45,928 

1.459J 

Totals,  actual  CO 

ndltlon  [Auk.    7 

74,298 

1.891'     5,170 

46,068 

1.462| 

Totals,  actual  co.ndltlon  1  July  31 

75,294 

1,868      5.100 

46.332 

1.458|     

Totals,  actual  CO 

ndltlon  July  24 

75,442 

1,918      6,000 

46.475 

1.442      

o,(o    1  r.t\ 

^   1 «    A  AT 

C    1  1  O    HAt 

ino  .101 

C^C    OQ1 

A  1    t\TG   *tRA 

Ot:.!  r\ra 

OK    fttC 

Gr'd  ftRgr,  avKe'248, 150 446,4476, 112,641 100,201  545,881  e4,078,'264 254,07635,055 
Comparison,  pre! vlous  wieek  ...I —28,518;    —830+3,295  —250     +579|     +26 


Gr'd  aggr,  act'l  ndltlon  'Aug 
Comparison,  previous  week 


7  5,102,145    98,620  644,498  f4,058,'.^Sl  253,07834.984 


— 15.515+1.622  +  14091     —52.887, 


170,  —199 


♦  Includes  deposits  in  forclan  branches  not  Included  In  total  footing  as  follows: 
National  City  Bank.  $127, .562,000;  Bankers  Trust  Co.,  $2,298,000:  Guaranty  Trust 
Co.,  ?100„W9,000:  Farmers'  Loan  &  Trust  Co.,  $19,539,000.  Balances  carried  In 
banks  In  (orolgn  countries  as  reserve  tor  such  deposits  were'  National  City  B.ink. 
$41,209,000:  Bankers  Trust  Co.,  $93,0tl0;  Gu;»ranty  Trust  Co.,  S.  .S62,0iW;  Farm- 
ers' Loan  &  Trust  Co.,  53,131.000.  c  Deposits  In  forclsn  branches  n.it  Incladcd. 
e  U.  S.  deposits  deducted,  $49,577,000.  f  U.  S.  (lep!>slts  de.Iucteil.  S3s.3(V.i,(X)0. 
Bills  payable,  rediscounts,  acceptances  and  other  liabilities.  $1,092,289,000.  g  As 
of  July  20  1920.      »  As  ot  July  24  1920.      y  As  of  July  31  1920. 
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STATEMENTS  OF  RESERVE  POSITION  OF  CLEARXNO  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


Averages. 

Catb 

Raene 

in  VauU. 

Reterce 

<n 

DevotUarUt 

Total 
Reserve. 

a 

Retene 

Reguired. 

Sarplnt 
Rettrt*. 

Members  Federal 

Reserve  banks 

State  banks* _ 

Trust  companies* — 

S 

6.26'l'66o 
1.976,000 

S 
535.576.000 
3.338.000 
4.967.000 

$ 
535,576,000 
9.599.000 
6.943,000 

$ 
.523.837.680 
9.389,620 
6.889,200 

% 
11,738,320 
209,480 
53,800 

Total  Aug.    7 

Total  July  31 

Total  July  24 

Total  July  17 

8,237.000 
8.259.000 
8,409,000 
8,498.000 

543.881.000 
540.586.000 
544,067,000 
553.073.000 

552,118,000 
548.845.000 
552.476.000 
561.571.000 

540,116.400 
540.172.440 
544,613,080 
548.297.820 

12,001,600 
8.672.560 
7,962,920 

13,273,180 

Actual  Figures. 

Caib 

Reierve 

<■  Vault. 

Re$eTte 
<n 

DevoiUaries 

Total 
Reiervt. 

b 

Reterte 
Rejiuirea. 

SUTVltU 

Reterne. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies*... 

S 

6'.2"46'66o 
1,891.000 

s 

535,939,000 
3,389,000 
5,170,000 

535.939.000 
9.635.000 
7.061,000 

$ 
521.257,220 
9.296.460 
6.910,200 

$ 
14.681.780 
338,640 
150,800 

Tota   Aug.    7 

Total  July  31 

Total  July  24 

Total  July  17 

8.137,000 
7.962.000 
8,087.000 
8,332,000 

544.498.000 
530,407.000 
530,846,000 
571.577.000 

552,635,000 
538  369.000 
538.933.000 
579.909.000 

537.463,880 
544.455.520 
543,209.520 
550.672.870 

15,171.120 
df6.086.520 
dI4.276,620 

29,236,130 

•  Not  members  of  Federal  Reserve  Bank. 

■  Tbis  iB  tbe  reserve  required  on  net  demand  deposits  In  the  case  of  State  bank* 
•Dd  trust  companies,  but  in  tbe  case  of  members  of  tbe  Federal  Reserve  banks 
Inelades  also  amount  of  reserve  required  on  net  time  deposits,  whlcb  was  as  follows: 

Aug.  7,  S6,415,320;  July  31.  56.403,410:  July  24,  §6,388,740;  July  17,  $6,412,660. 
b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  reqtilred  on  net  time  deposits,  which  was  as  follows: 
Aug.  7,  $6,383,640,  July  31,  $6,402,990,  July  24,  $6,410,160.  July  17,  $6,382,830. 


New  York  City  State  Banks  and  Trust  Companies. — 

For  explanation  of  discontinuance  of  these  returns  see  item 
on  page  643. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weely 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  State  Bankino  Department.) 

Differences  from 
Aug.  7.         previous  week. 

Loans  and  Investments. $775,644,600    Dec.  $5,755,700 

Specie 8.029,500     Inc.        136,000 

Currency  and  bank  notes 17,484.900     Dec.       187.000 

Deposits  with  Federal  Reserve  Bank  of  New  York  ..      73,689,800     Inc.        656,900 

Total  deposits 827,503,200     Dec.    8.360,800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    778,949.900     Dec.  10,031,200 

Reserve  on  deposits 137,151,400     Inc.     1,330,300 

Percentage  of  reserve,  19.3%. 

RESERVE. 

State  Banks T^ust  Companies — 

Cash  in  vaults.. $23,935,800     15.28%         $75,268,400     14.04% 

Deposits  in  banks  &  trust  companies.  10,865,500       6.93%  27.081,700       5.05% 

Total ...$34,801,300     22.21%      $102,350,100     19.09%, 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Weet  enOea — 

Loaru  and 
Investmeras. 

Demand 
Deposits. 

•Total  Cash 
<n  VaiUt. 

Reserve  in 
Depositaries. 

May  29 

% 

5,901,424,000 
6,918,063.600 
5.911.312.000 
6,930,652,500 
6,930,986,600 
5.965.438.500 
6,938,601.400 
5,933,082,000 
5,939.839.600 
5,922,559.300 
5,888,285.600 

S 
4,985,879,800 
5,032,577.100 
4.975.186.300 
6.034.693.800 
4,907.609.000 
4.985.928.900 
4,972,091.500 
4.955.519.800 
4,909,587.400 
4.867,495,100 
4,857,213,900 

S 

129.100,600 
133,387.300 
131,309.500 
128.548.900 
127.495.800 
124.612,200 
138.243.400 
129,651,100 
124,771,600 
129,596.400 
126,715.400 

700.111,800 

June    5 

June  12 

June  19 

697,625,700 
699,402,600 
662.435,000 

June  26 

July      3 

July    10 

July    17 

685,640.800 
721,682,800 
669,101,300 
691,297,100 

July    24 

July    31 

Aug.     7... 

041,112,900 
647,841.700 
650.841.70  0 

•  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Beeerve  notes.       

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Aug.  6  1920,  in 
oomparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Aug.  6  1920.    July  30  1929.  Aug.  8  1919. 

Resources —                                                        S                       S  $ 

Gold  and  gold  certificates 89,755,120        88,016,858  158,540,000 

Gold  settlement  fund — F.  R.  Board 50.689.242        67,503,590  177,225,000 

Gold  with  foreign  agencies 40,931,550        40,931,560       

Total  gold  held  by  bank 181,275,912      186,451,998  335,765,000 

Gold  with  Federal  Reserve  Agent 278,644,031      279.138,931  285,578,000 

Gold  redemption  fund 35,943,200        36,977,400  24,588,000 

Total  gold  reserves. 496,763,143      601,568,329  645,931,000 

Legal  tender  notes,  sliver,  etc 119,527,801      119,520,829  47,589,000 

Total  reserves 615,633,944      621,089,158  693,520,000 

Bills  discounted: 
Secured  by  Government  war  obUg'ns: 

For  members 537,261,532      497,399,073  641,565,000 

For  other  Federal  Reserve  banks...      14,657,276       22,804,002       

561,918,808      620,203,076  641,565,000 
All  Other: 

For  members 294,031,631      291,898,083  53,626,000 

For  other  Federal  Reserve  banks...      12,627,781        16.220,281 

306.659.410      308.118.364  53,626,000 

BUia  bought  In  open  market 134.575,713      135.195,306  106,980,000 

Tota!  bills  on  hand 993,153,934      963,516.745  802,171,000 

U.  8.  Government  bonds 1.462,347          1,456,900  1,257,000 

U.  S.  victory  notes 50,000               50,000  50,000 

D.  8.  certUlcates  of  Indebtedness 68,743,000        81,501,600  63,191,000 

Total  earning  assets 1,063.409,231  1,046,626,145  866,669,000 

Bank  premises 3,868,837          3,784,086  3,994,000 

6%  redemption  fund  against  F.  R.  Bank 

notes - 3.156,200          3,126.900  2,135,000 

Uncollected  Items  and  other  deductions 

from  gross  deposits 154,069,614      150,977,559  159,345,000 

All  other  resources 599,166             801,648  2,114,000 

Total  resources 1.840,384,042  1,826,304,496  1,813,035.000 

LlaMiUiet —                                                                 =                     ==  = 

Capital  paid  In 28,680,650        24,679,400  21,535,000 

Surplus... 51,307,534         51,307,534  32,922,000 

Government  deposits 10,013,692             409,634  54,660,000 

Due  to  members— reserve  account 722,701,388      710,488,073  732,343.000 

Deferred  avaUablllty  items 94,727.674      101,074,925  130,987,000 

Other  deposits,  incl.  foreign  govt,  credits      21,341,291        26,024,814  48,694,000 

Total  gross  deposits 648.784.045      837,997,446  966,684,000 

F.  R.  Notes  In  actual  circulation 852,368,575      849,589,010  745,723,000 

F.  R.  Bank  notes  In  circulation— net  llab      35.360.000        35,958,000  39,405,000 

AU  other  liabilities 27,883,238        26,773,106  6.766,000 

Total  LlabUitles 1,840,384,042  1.826.304,496  1,813.035,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 39.8%               40.4%  47.2% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 
circulation  after  deducting  36%  against 

deposit  liabilities. 59.1% 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against 
F.  R.  notes  in  circulation 39.6%  40.9%  - 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 6,093,355  6,091,836  


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  6. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  pre- 
ceding weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities 
separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Re- 
serve banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  say: 


Increases  in  discount  operations  and  in  Federal  Reserve  note  circulation, 
as  against  a  small  gain  in  casli  reserves,  are  indicated  in  the  Federal  Reserve 
Board's  weekly  bank  statement  issued  as  at  tlie  close  of  business  on  Aug.  6 
1920.  The  Bank's  reserve  ratio  shows  a  decline  from  44.2  to  slightly 
over  44%. 

Holdings  of  paper  secured  by  U.  S.  war  obligations  increased  by  44.4 
millions,  and  other  discounts  on  hand — by  13.8  millions,  while  holdings  of 
acceptances  purchased  in  open  market  show  a  decline  of  5.9  millions.  A 
decrease  of  27  millions  in  Treasury  certificates  is  accounted  for  largely  by 
the  redemption  of  all  the  special  temporary  certificates  held  by  four  banks 
on  the  previous  Friday.  Total  earning  assets  of  the  Reserve  banks  stood 
at  3,187.6  millions,  or  25.3  millions  in  excess  of  the  previous  week's  total. 

Of  the  total  of  1,285.4  millions  of  loans  secured  by  United  States  war 
obligations  held,  618.4  millions,  or  48.1%,  were  secured  by  Liberty  bonds, 
322.3  millions,  or  25.1%,  by  Victory  notes,  and  344.7  millions,  or  26.8%, 
by  Treasury  certificates,  as  against  47.2,  24.9  and  27.9%  of  a  corresponding 
total  of  about  1,241  miliions  reported  tlie  week  before.  Discounted  paper 
held  by  the  Boston,  New  York  and  Cleveland  Reserve  banks  is  inclusive  of 
150.9  millions  of  paper  discounted  for  six  Reserve  banks  in  the  South  and 
Middle  West,  compared  with  138.7  millions  the  week  before,  while  accept- 


ance holdings  of  the  Boston,  Philadelphia,  Cleveland  and  San  Francisco 
banks  include  38.5  miUions  of  bank  acceptances  purchased  from  the  INew 
York  and  Chicago  banks,  compared  with  42.6  miUions  reported  at  tne 
close  of  the  previous  week.  .„.  ,       ,        „_„„ 

Government  deposits  show  an  increase  of  8.1  millions,  members  reserve 
deposits — an  increase  of  8.6  milUons,  other  deposits,  mcluding  foreign 
Government  credits  and  non-members'  clearing  accounts,  declmea  b.a 
millions,  while  the  "float"  carried  by  the  Reserve  banks  and  treated  as  a 
deduction  from  gross  deposits  shows  an  increase  of  9.5  millions.  Asfa 
consequence,  calculated  net  deposits,  about  1,698  milhons,  are  0.7  miUion 
larger  than  the  week  before.  Increases  in  Federal  Reserve  note  circulation 
are  reported  bv  all  Federal  Reserve  banks,  except  those  of  Cleveland  ana 
Minneapolis,  the  total  increase  for  the  week  being  21.  <  mUhons.  in  aaoi- 
tion  an  increase  of  2.7  millions  in  Federal  Reserve  bank  note  cu-culation 
is  shown.  ,  ,  „ ._ 

Gold  reserves  show  a  gain  of  2.9  miUions  and  other  cash  reserves—  a  gam 
of  0.2  million.  Of  the  total  increase  of  $116,000  in  paid-in  capital,  nearly 
on^half  represents  the  increase  of  the  paid-in  capital  of  the  Chicago  BanK. 
smaller  increases  being  shown  by  nearly  all  the  other  Reserve  banks. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close   of  Business  Aug.  6,  1920« 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents. 
Gold  redemption  fund 

Total  gold  reserree 


Avg.   0  1920. 


185,165,000 
381,259,000 
111.531,000 


677,955,000 

1,150,343.000 

152,307,000 


1,980,605,000 


July  30  1920. 


174.179,000 
389.389,000 
111,531.000 


675.099,000 

1,153,712.000 

148.893.000 


1,977.704,000 


July  23  1920. 


S 
$180,529,000 
387,345,000 
111,531,000 


679,405.000 

1.160,216.000 

143.651.000 


1.983,271,000 


July  16  1920. 


S 
168,767,000 
393.905,000 
111.531,000 


674,203.000 

1.152.875.000 

144,343.000 


1.971,421,000 


July^  1920. 


168,929,000 
402,760,000 
111,531,000 


683,220,000 

1,145,102,000 

142,994,000 


1,971.316.000 


July   2  1920. 


171,176.000 
402,760,000 
111,631,000 


685,467.000 

1,146,944,000 

139,285,000 


1,971,096.000 


June  25  1920 


171,120.000 
402.628.000 
111.631,000 


685,279.000 

1.150,175.000 

133,921.000 


1, 969,375.000 


June  18  1920. 


162.878,000 
400,833,000 
111.631.000 


675.242,000 

1,161.784.000 

125.295.000 


1.962,321.000 


Aug.  8  1919. 


S 

262,745,000 
618,636,000 


881,381,000 

1,084,047,000 

119,328,000 


2,084.756.000 


Aug.  14  1920.] 
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Legal  teDder  notes,  silver,  &c. 


Total  reserves 

Bills  discounted' 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  in  open  markp*. 


Total  bills  on  hand 

O.  8.  Government  bonds 

U.  S.  Victory  Notes 

U.  8.  eertlJlcates  ol  Indebtedness 

All  other  earning  assets 


Total  earning  assets 

Bank  premises 

DncoUected  Items  and  other  deductions 

from  gross  deposits 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resources 

LIABILITIES. 

Capita  I  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  ac(  )unt 

Deferred  availability  Items 

Other  deposits,  Incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  tn  circulation — netllab. 
All  other  liabilities 


Aua.  6  1920 


151,139,000 


2,131,744,000 

1,285,398,000 

1,264,435,000 

339,390,000 


2,889,223,000 

26,810,000 

69,000 

271,490,000 


3,187,592,000 
14.444,000 

733,688,000 

12,644,000 

3,331,000 


6,083,443,000 

95,341,000 

164,745,000 

20,253,000 

1,816,798,000 

549,778,000 

44,821,000 


2,431,6.50,000 

3,141,861,000 

194,834,000 

55,012,000 


TOUI  llabUltleg 6,083,443,000 

Batlo  of  gold  reserves  to  net  deposit  and 

F.  R.  note  llabirt  es  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  In 

oirculatlon   after   setting   aside   36% 

against  net  deposit  liabilities 


Dittribtttion  by  MaturUUi — 
1-15  days  bills  bought  In  open  market. . 

1-15  days  bills  discounted 

1-16  days  U.  8.  certlf .  of  Indebtedness.. 

1-16  days  municipal  warrants 

18-30  days  bills  bought  In  open  market 

18-30  days  bills  discounted 

19-30  days  U.S.  certlf.  of  Indebtedness 

18-30  days  municipal  warrants 

81-80  days  bills  bought  In  open  market 

81-80  days  bills  discounted 

81-80  days  U.  8.  certlf.  of  Indebted  less.. 

81-80  days  municipal  warrants 

61-90  days  bills  bought  tn  open  market.. 

81-90  days  bills  discounted 

81-90  days  U.  8.  certlf.  of  Indebtedness.. 

81-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  oertif .  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reierve  Nota — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Fta.  Ret.  N*iei  (Agenlt  Account!) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
Id  bands  of  Federal  Reserve  Agent...    . 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


40.9% 
44.0% 


July  30  1920. 


150.936,000 


2,128,640,000 

1,241,017,000 

1,250,613,000 

345,305,000 


2,836,935,000 

26,791,000 

69,000 

298,520,000 


3,162,315,000 
14,289,000 

711,074,000 

12,684,000 

3,767,000 


6,032,769,000 

95,225,000 

164,745,000 

12,167,000 

,808,156,000 

536,690,000 

51,296,000 


2,408,309,000 

3,120,138,000 

192,168.000 

52,184,000 


4S.9% 


114,800,000 
I,529,.341,000 
17,967,000 


69,882,000 

189,930,000 

12,900,000 


122,345,000 

434,400,000 

37,738,000 

32,3"63',006 

342,326,000 

40,273,000 


53,836,000 
162,612,000 


3,438,500,000 
296,639,000 


3,141,861,000 


290.760 
3,408,446, 


,000 
000 


3,882,314 
443,814 


,000 
,000 


3,438,500,000 


259,226,000 


2,288,157, 
117,784 
773,333, 


000 
000 
,000 


6,032,769,000 
41.1% 
44.2% 


49.2% 


July  23  1920 


150,741,000 


2,134,012,000 

1,247,371,000 

1,222,536,000 

353,543,000 


2,823,450,000 

26,791,000 

68,000 

287,909,000 


3,138,218,000 
14,243,000 

772,333,000 

12,742,000 

3,576,000 


6,075,124,000 

95,008,000 

164,745,000 

11,280,000 

1,825,564,000 

572,109,000 

49,024,000 


2,457,977,000 

3,118,205,000 

190,067,000 

49,122,000 


99,100,000 

1,464,290,000 

42,325.000 


86,034,000 

225,623,000 

12,000,000 


129.544,000 

426,928,000 

27,430,000 

'3d,"62'7",666 

304.257,000 

28.144,000 


70,532.000 
188,621,000 


3,425,788,000 
305,650.000 


3,120,138,000 


7,276 
3,381 


540.000 
434,000 


3,895 
469 


106,000 
318,000 


3,425,788,000 


259,226,000 


Total 


3,438,500,000 


2,818,486.000 


2,272 
111 

782, 


076,000 
633,00Q 
853,000 


3,425,788,000 


6,075,124,000 
41.3% 
44.4% 


49.5% 


July  16  1920 


147,626,000 


2.119,047.000 

1,255,258,000 

1,234,890,000 

356,471,000 


2,846,619,000 

26,791,000 

69,000 

294.182,000 


3.167,661,000 
14,084,000 

890,554,000 

12,400,000 

4,271,000 


6,208,017,000  6,178,377,000 


July  9  1920. 


136,877,000 


2,108,193,  00 

1,296,350.000 

1,265,243,000 

371.592,000 


2,934,184,000 

26,793,000 

69,000 

281,942,000 


3,242,988,000 
13,734,000 

797,347,000 

12,293,000 

3,822,000 


94,730,000 
164,745,000 

11,700,000 

1,867,428,000 

647,782,000 

50.585.000 


2,577.495,000 

3,135,893,000 

189,375,000 

45,779,000 


97.177,000 

1,422,134,000 

31,136,000 


88,680,000 

240,829.000 

13,773,000 


138,714,000 

416,780,000 

23,680,000 

'2'8',97'2',66o 

316,347,000 

43.945.000 


73,817,')00 
175,375,000 


3,434,186,000 
315,981,000 


3,118,205,000 


241,340,001 
350,921,000 


,890,419,000 
456,233,000 


3,434.186,000 


259,226,000 


,273.971,000 
107,700,000 
793,289,000 


3,434.186,000 


3.450,964,000 
2,777,081,000  2,737,010,000  2,765,693,000 


6,208,017,000 
40.9% 
43.9% 


48.7% 


101,612,000 

1,437,321.000 

36,987,000 


72,802,000 

241,400,000 

5,600,000 


94,639,000 

164,745,000 

15,919,000 

1,839,704,000 

594,434,000 

55,159.000 


2,505,216,000 

3,180,948,000 

190,287,000 

42,542,000 


40.3% 
43.1% 

47.5% 


July  2   1920 


137,805,000 


2,109,501,000 

1,294,892,000 

1,250,302,000 

390,085,000 


2,935,279,000 

26,792,000 

69,000 

309,379,000 


3,271,519,000 
13,658,000 

785,059,000 

12,424,000 

5,191,000 


6,197,352,000 

94,594,000 
164,745,000 

21,704,000 

1,874,161,000 

572,105,000 

71,980,000 


2,539,950,000 

3,168,814,000 

189,232.000 

40,017,000 


June  25  1920 


139,230,000 


2,108,605,000 

1,277,980,000 

1,153,814,000 

399,185,000 


2.830,979,000 

26,793,000 

69,000 

325,434,000 


June  18  1920 


138,579,000 


2,100,900,000 

1,231,841,000 

1,064,296.000 

398,591,000 


2,694,728,000 

26,795,000 

69,000 

347,091,000 


3,183,275,000 
13,492,000 

•750,486,000 

12.148,000 

6.590,000 


6,074,596,000 

94,506,000 
120,120,000 

14,189,000 

1,831.916,000 

550,012,000 

•76,592.000 


•4,472  709000 

3,116,718,000 

185,604,000 

84,939,000 


6,178,377,000  6,197,352,000 


105,303,000 
1.437,411,000 
26,705,000 


142,024,000 

449,893,000 

36,975,000 

'4"d,"o'3"3",6oo 

284,650,000 
31,252,000 


76,884,000 
183,368,000 


3,450,964.000 
315,071,000 


3,135,893,000 


231,560, 
319,113, 


000 
000 


,912,447 
461,483 


000 
000 


3,450,964,000 


259,226,000 


.298,089, 
111,695, 
781,954, 


,000 
000 
000 


67,968,000 

285,693,000 

6,600,000 


163,173,000 

486,603,000 

19,400,000 

'36,147"600 

272,743,000 

36,533,000 


79,143,000 
192,704,000 


3,454,488,000 
273,540,000 


3,180,948,000 


7,200 
3,292, 


920,000 
919,000 


3,908 
453 


001,000 
513,000 


3,454,488,000 


259,226,000 


2,309, 
116, 
769, 


386,000 
285,000 
591,000 


3,454,488,000 


2,855,592,000 


40.4% 

42.8% 

47.2% 


109,527,000 

1,389,732,000 

53,794,000 


76,971,000 

291,845,000 

4,400,000 


158,984,000 

511,758,000 

17,600,000 

44,6b3"00O 

261,835,000 

28,023,000 


90,024,000 
205,562,000 


3,419,457,000 
250,643,000 


3,168,814,000 


7,131,660, 
3,271,334, 


000 
000 


3,860,326 
440,869 


000 
000 


3,419,457,000 


259,226,000 


2,272,513 
110,637, 
777,081, 


000 
000 
000 


•6,074  596000 
40  7% 
43  6% 

48  3% 


120,799,000 

1,283,470,000 

62,873,000 


83,588,000 

335,105,000 

7,559,000 


3,068,683.000 
13,254,000 

949,977,000 

12,110,000 

8,053,000 


6,152,977,000 

94,462,000 
120,120,000 

56,356,000 

1,800,017,000 

626,580,000 

84,627,000 


2,567,580,000 

3,104,810,000 

183,904,000 

82.101,000 


Aug.  8  1919. 


67,362,000 


2,152,118,000 

1,608,583,000 
225,535,000 
381,241,000 


2,2)5.359,000 

27,095,000 

280,000 

229,724,00* 


2,472,458,000 
11,805,000 

793,301,000 

10,803,000 

9,816,000 


5,450,301.000 

83,807.000 

81,087,000 

108,686.000 

1,756,807.000 

555,485.000 

107,882,000 


2,528,860,000 

2,532,057,000 

205.318,000 

19,172,000 


6,152,977,000  5.450,301,000 

41.6% 


44.5% 
49.4% 


119,338,000 
1,193,472,000 
86,316,000 


152.918,000 

469,460,000 

13,100,000 

"4'l',88b',000 

259,993,000 

29,867,000 


83,766,000 
212,035,000 


3,396,168,000 
279,450,000 


3,116.718.000 


7,091, 
3,240, 


560,000 
103,000 


3,851 
455 


457,000 
289,000 


3,396,168,000 


259,226,000 


3,419,457,000 


2.884.290,000 


2,245, 
113, 

777, 


993,000 
081,000 
868,000 


3,396,168,000 


2.788,397,000 


77,966,000 

291,222,000 

8.655.000 


153,773,000 

495,258,000 

8,600,000 

•47,"5V4",66o 

237,256,000 

27,918,000 


78,929,000 
215,602,000 


3,375,826,000 
271,016,000 


3,104,810,000 

7,049,580,000 
3,213,860,000 


3,835,720,000 
459,894,000 


3,375,826,000 


261,227,000 


2,214,042,000 
113,987,000 
786,570,000 


3,376,826,000 


2,641,202,000 


50.4% 
61,0% 


93,019,000 

1,541,882,000 

23,628,000 

9l",V69',o6o 

53,405,000 

5,000,000 

152,212,666 
97,738,000 
22,713.000 

44."64r,666 

127,428,000 

22,484,000 


13,665.000 
155,899,000 


2,725,263,000 
193,206,000 


2,532,057,000 

4,912,140.000 
1,787,679,000 


3,124.461,000 
399.198.000 


2,725,263.000 


223,248,000 

1,641,216.666 

84,764,000 

776,035,000 


2,725,263,000 


2,150,291.000 


Eligible  paper  delivered  to  F.  R.  Agent.. 

•  Revised   figures. 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF    BUSINESS  AUG.   6   1920. 


Two  ciphers  (00)  omilled. 
Federal  Reserve  Bank  of — 


RESOURCES. 
Gold'and  gold  ccrtitioates 

Gold. Settlement  l-uiid,  F.  R.  B'd 
Gold  with  lorcign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  regervra 

Legal  toudtTtnotes,  silver,  &c 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a): 

All  other 

Bills  bought  in  open  market  (b) . . 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  notes. 
U.  S.i certificates  of  Indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. . 

S%  r<Klenii)tl()n  fund  against 
Federal  Reserve  bank  notes... 

All  other  resources 


Total  rosotu-ces 

LLilllLlTIBS. 

Capital  paid  in 

Surplus 

Government  deposits!  "11"  II" 
Due  to  nienibers,  reserve  accoimt 
Deterred  availabilit.v  items 
Oth.deposlts,  incl..tor.  Gov.cred. 

Total  gross  deposits 

F.iR.  notes  in  actual  circulatioiirr 
F.  R,  bank  notes  In  circulation 

—net  liability. 
All  other  liabilities IIIIIIII 

Total  Ilal)llltle3._ 


Boston. 


S 

11,934,0 

39,644,0 

8,142,0 


59,720,0 

134,754,0 

19,919,0 


214,393,0 
6,752.0 


221,145,0 

105,030,0 
58,031,0 
25,009,0 


188,670,0 

557,0 

5,0 

21,541,0 


210.773,0 
1,582,0 

57,362,0 

1,072,0 

288,0 


492,222,0 

7,586,0 

12,351,0 

1,110,0 

117,7-27,0 

43,036,0 

3,386,0 


New  York. 


89,755,0 
50,589,0 
40,932,0 


181,276,0 

278,544,0 

35,943,0 


495,763,0 
119,528.0 


615,291,0 

551,919,0 
306,6.W,0 
134,576,0 


993,154,0 

1,462,0 

50,0 

08,743,0 


Phlla. 


S 

1,196,0 

50,116,0 

8,922,0 


60,234,0 

103,727,0 

11,145,0 


175,106.0 
255,0 


175,361,0 

138,296,0 
.36,175,0 
11,158,0 


1,063,409,0 
3,869,0 

154,059,0 

3,156,0 
508,0 


165,8.59,0 
289,872,0 

14,297,0 
2,257,0 


1,840,382,0 

24,680.0 
51,308,0 
10,014,0 
722,701,0 
91,727,0 
21,310,0 


848,782,0 
852,309,0 

35,300,0 
27,883,0 


492.222.0ll. 840. 382.0 


185,629,0 
1,386,0 


32.165,0 


219,180,0 
619,0 

159,798,0 

1,300,0 
371,0 


456,629,0 

8,312,0 

i  13, 009,0 

b  1,039.0 

100,997,0 

46,8,'')3,0 


Cleveland 


10,351,0 

65,364,0 

9,146,0 


84,861,0 

148,633,0 

2,347,0 


235,841,0 
2,283,0 


238,124,0 

77,068,0 
90,583,0 
54,866,0 


222,517.0 

834,0 

10,0 

23,322,0 


Richmond 


S 

2,415,0 

19,371,0 

5,465,0 


27,251,0 

44,008,0 

5,961,0 


77,220,0 
145,0 


77,365,0 

41,,533,0 

63.163,0 

6,451,0 


Atlanta. 

S 
7,840,0 
7,212,0 
4,015,0 


19,067.0 

47,720,0 

9,012,0 


75,799,0 
1,669,0 


77,468,0 

56,121,0 

59,780,0 

3,472,0 


Chicago. 


24,364,0 
71,364,0 
13,272,0 


109,000,0 

l.M, 529,0 

43,481,0 


307,010,0 
8,416,0 


315,426,0 

155,956,0 

284,473,0 

39,924,0 


111,147,0 
1,233,0 


246,6,83,0 
1,150,0 

71,8.58,0 

9.59,0 
227,0 


2,773,0   i2,416,0 


157,002,0 
255,705,0 

19,405,0 
2,356,0 


4.56. 629 .0 


559,007,0 

10,106,0 

13,712,0 

316,0 

142,913,0 

53,2.58,0 


198,903,0 
314,771,0 

18,675,0 
2,780.0 


5.59.007.0 


12,260,0 


124,640,0 
1,079,0 

53,904,0 

451,0 
242,0 


257,681,0 

4,878,0 

8.067,0 

§2,218,0 

58,593,0 

^42,416,0 

*  1,350,0 


104,577,0 
128.224,0 

10,572,0 
1,363,0 


2.17.681.0 


119,373,0 

114,0 

3,0 

15,065,0 


135,155,0 
603,0 

23,534,0 

526,0 
161.0 


237,447,0 

3,,S04,0 

7,0.">0,() 

i)l,l()0.0 

4i>  ,757,0 

,20,361,0 

k  1,055,0 


72,333,0 
140,787,0 

11,805,0 
1,608,0 


237.447.0 


480,3,53,0 
4,490,0 


39,723,0 


524„566,0 
2,118,0 

99,966,0 

2,505,0 
451,0 


945,032,0 

13,.5,')0,0 

23,917,0 

1,064,0 

258,318,0 

.64,987,0 

.3, .808,0 


328,177,0 
537,951.0 

34,312,0 
7,125,0 


945.032.0 


St.  Louis. 


S 

3,096,0 

11,721,0 

5,242,0 


Minneap 


20,0.59,0 
45,775,0 
i;  5,173,0 


71,007,0 
47,742,0 


78,'.49,0 

35,427,0 

73,079,0 

ia  2,619,0 


111,725,0 
1,153,0 


17,274,0 


130,152,0 
866.0 

46,329,0 

169,0 
152,0 


256,417,0 

4,272,0 

5,884,0 

134.0 

;  00 ,80 1,0 

.44,902,0 

1,676,0 


107,513,0 
128,214,0 

8,776,0 
1.758,0 


2.')6,417,0 


S 

7,209,0 
8,250,0 
3,011,0 


18,470,0 

30,904,0 

188,0 


49,562,0 
75,0 


49,637,0 

10,014,0 
i70,593,0 
ik2,905,0 


83,512,0 
M     116.0 


8,481,0 


92,109,0 
566,0 

19,078,0 

339,0 
105,0 


161,834,0 

3,311,0 

5,178,0 

533,0 

48,174.0 

^8,419,0 

941,0 


68,067,0 
76,052,0 

7,720,0 
1,506,0 


161,834,0 


Kan.City 


S 

532,0 

26,359,0 

5,353,0 


32,244,0 

37,867,0 

3,578,0 


73,689,0 
1,829,0 


75,518,0 

47,319,0 

61,957,0 

3,916,0 


113,192,0 

8,867,0 

1,0 

12,842,0 


134,902,0 
762,0 

08,089,0 

916,0 
283,0 


280,470,0 

4,322,0 

8,395,0 

643,0 

79,652,0 

67,966,0 

1,471,0 


149,732,0 
100.454,0 

15,486.0 
2,081,0 


280.470.0 


Dallas . 


S 

5,690,0 
5,312,0 
2,900,0 


13,902,0 

26,348,0 

4,943,0 


45,193,0 
1,525,0 


46,718,0 

17,299,0 

55,929,0 

1,123,0 


74,351,0 
3,966,0 


8,300,0 


86,617,0 
992,0 

42,304,0 

586,0 
182,0 


177,399,0 

3,924,0 

4,152,0 

1,638,0 

53,077,0 

24,836,0 

889,0 


81.040,0 
79.509,0 

7,278,0 
l,4i)6.0 


177.399.0 


San  Fran. 


I 


S 

20,783,0 

25,957,0 

5,131,0 


51,871,0 
97,534,0 
10,617,0 


160,022,0 
920,0 


100,942,0 

49,416,0 

102,813,0 

53,371,0 


205,600,0 
2,632,0 


11,174,0 


219,406,0 
232,0 

37.407.0 

665,0 
271,0 


418,923,0 

6,476,0 

11,662,0 

384,0 

117,488.0 

27,417,0 

3,716,0 


149,005,0 
237.893.0 

ll,OSS,0 
2,799,0 


418.923,0 


Total. 


185,165,0 
381,259,0 
111,531,0 


677,955,0 

1,1 50, .343,0 

152,307,0 


1,980,605,0 
151,139,0 


2,131,744,0 

1,285,398.0 

1,264,435,0 

339,390,0 


2.889,223,0 

26,810,0 

69,0 

271.490,0 


3,187,592,0 
14,444,0 

733.68S.0 

12,644,0 
3,331,0 


6,083,443.0 

95,341,0 

164.745,0 

20.253,0 

,816.798.0 

549.778,0 

44,821.0 


2,431.650,0 
3.141.861,0 

194,834,0 
55,012,0 


6.083.443.0 
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Tico  ciphers  (00)  omitud. 

Boston 

Xeu>  York. 

PhUa. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.City. 

Dallas. 

San  Fran. 

Total. 

LIABILITIES  (Concluded)— 

% 

S 

S 

$ 

S 

S 

S 

$ 

S 

$ 

S 

% 

% 

Ratio  of  total  reserves  to  net  de- 

ix)slt  and  F.  R.  note  liabilities 

mmhined    Dcr  cent           - 

55.5 

39.8 

49.6 

53  9 

43  2 

40  9 

41.2 

41.6 

39.7 

41.5 

39.5 

46.1 

44.0 

Memoranda — Ctontlngent  liability 

as  endor 

ser  on: 

Discounted  paper  rediscounted 

witti  other  F.  R.  banks 

24,924,0 

28,183,0 

31,904,0 

12,226,0 

25,756,0 

27,889,0 

150,882,0 

Bankers'   acceptances  sold   to 

other  F.  R.  banks - 

Ck)ntlng.  Uabll.  on  bills  purch.  tor 

foreign   correspondents 

(a)  Includes  bills  discounted  for 

1,168,0 

6,093,0 

1,280,0 

1,312,0 

784,0 

576,0 

1,904,0 

752,0 

432,0 

768,0 

416,0 

736,0 

16,221,0 

other  F.  R.  banks.  vlz.-_ 

59.514,0 

27,285,0 

64,083,0 

150,882,0 

(6)  Includes  bankers'  acceptances 

bought  fr 

om  other  F. 

R.  banks: 

With  their  endorsement 

Without  their  endorsement...       2,51S,0 

loVor4.0 

9.329.0 

16',59b,6 

'3"8,45"l',0 

STATEMENT   OF    FEDERAL   RESERVE   AGENTS'   ACCOUNTS    AT   CLOSE  OF   BUSINESS   AUG.    6   1920. 


Federal  Reserve  Agent  at — 


Resources —         (In  Thousands  of  Dollars) . 

Federal  Reserve  notes  on  hand  — 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

/Amount  required 

Eligible  paper:\ E.^cess  amount  held 


Total 

LiabilUics^ 
Federal  Reserve  notes  received  froTu  CDmptroller.  gross. 
Less  amounts  returned  for  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       /Gold 

Federal  Reserve  bauk:iEli»ible  paper 


Total . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Boilon. 

S 

43,300 

299,841 

900 

16,854 

117,000 

155,0S7 

•23,583 

366,565 


Q15.700 
272,559 

513,141 
134,751 

1S3,870 

666.565 


299,841 
9,969 


Fed^n]  Ro'5orvp  nnt-^ts  In  q,r»fvil  cir-^'il^Mon 


.Veu)  Yo-k 


196,608 

18,938 

63.000 

696,128 

263,734 

2,348,074 


2.238.960 
1,129,290 


1.109,370 
278,544 

953,860 


2.348.074 

974.670 
122,301 


Phlla. 


22.^80 
239,335 


17.338 

86.389 

165,603 

6.381 

567.831 

605.880 
313,765 


292, Hi 
103,727 

171,989 


587,831 

289.335 
13,. 570 


2^1.872      852.361  •l">.7<)'-, 


Cleosl. 


S 

30,750 

330,870 

32,025 

13.60^ 

100,000 

132.237 

38,003 

730,493 

624,820 
263,200 

331,620 
148.633 
220,210 


730.493 

330,870 

13,099 


Rlchm'd 


26,714 
133,928 


2„508 
41,500 
89,920 
19,697 

314.267 

345,900 
185,258 

160,642 

44,008 

100.617 


314,287 

153.928 
5,704 


31 1  771  12S  224 


Atlanta 


381,947 

331,720 
146,830 

214.850 

47,720 

119,387 


381,947 

146,695 

5,908 


Chicago. 


66,140 
599,764 


9,384 

145,145 

445,235 

35,131 

1,300,799 

1,095,600 
429,698 


635,904 
154, .529 
480, .366 


1,300,793 

599,764 
61,813 


1*0.787' 


'>37.951 


St.L. 


$ 

17,040 

145,279 

3,810 

2,9.34 

39.031 

99,504 

12,101 

319,699 

346,960 
184,641 


162,319 

45,775 

111,605 


319,699 


145,279 
17,063 


128.214 


Minn. 


$ 
11,095 

77,240 

13.052 
2,052 
15,800 
46,336 
26,790 

192,365 

169.580 
81,245 


88,335 
30,904 
73,126 


192,365 

77,240 
1.188 


78.052 


K.Cily. 


5,640 
105.983 


2, .507 
35.360 
68,116 

44,887 


262,493 

236,080 
124.457 


111.623 

37,867 

113,003 


262,493 

105,983 
5,529 


100, *i4 


Dallas. 


S 
12,110 
83.157 

10,331 
5.283 
10,734 
56.809 
17,542 


195,966 


171,980 
76,713 


95.'267 
26,348 
74,351 


195,966 

83,157 
3,648 


79,509 


San  Fr. 


S 

5,080 
271,738 


18,160 

79,374 

174,204 

22,088 


570,644 

477,580 
200,762 


276,818 

97,534 

196,292 


570,644 

271,738 
33,847 


237  893 


Total. 


$ 
443,814 
3,438,500 

259,226 
117,784 
773,333 
2,288,157 
530,329 


7,850,143 


7,290,760 
3,408,446 


3,882,314 
1,150,343 
2,818,486 


7,851,143 


3,438,500 
296,639 


3.141.861 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 


Statement  showing  principal  resource  and  liability 

BANK  and  branch  CITIES  AND  ALL  OTHER  REPORTI 

Few  and  ou  the  whole  unimportant  changes  in  principal  asset  and  lia- 
bility items,  reflecting  the  general  mid-summer  quiet  in  the  financial  an'J 
barUiing  fields,  are  indicated  by  the  Federal  Reserve  Board's  weekly  state- 
ment of  condition  on  July  30  of  814  member  banks  in  leading  cities. 

Only  nominal  changes  are  shown  in  the  holdings  of  United  States  bonds 
and  Victory  notes.  Treasury  certificate  holdings,  apparently  in  conse- 
quence of  sales  of  tax  certificates  to  corporate  investors  largely  In  New 
York  City,  show  a  further  decline  of  28.1  millions.  Loans  secured  by  Gov- 
ernment war  oijligations  show  a  slight  reduction  for  all  reporting  banks 
hough  an  increase  of  6.2  millions  for  member  banks  In  New  York  City. 
Total  loans  secured  by  stocks  and  bonds  are  practically  unchanged,  while 
the  New  Yorls  City  banks  report  net  liquidation  under  this  head  of  16-2 
millions.  Other  loans  and  investments  show  an  increase  of  8,3  million 
for  all  reporting  institutions,  and  a  decline  of  1.7  millions  in  New  York 
City.  In  consequence  of  these  changes  total  loans  and  investments  of 
reporting  institutions  show   a  reduction  of   19.2   millions     For  the   New 


ITEMS  OF  REPORTING  MEMBER  BANKS  IN  FEDERAL  RESERVE 
NQ  BANKS  AS  AT  CLOSE  OF  BUSINESS  JULY  30  1920. 

York  City  banks  a  corresponding  reduction  of  30.8  millions  is  indicated. 

All  classes  of  deposits  show  declines  for  the  week;  Government  deposits — 
by  about  27  millions:  other  demand  deposits  (net)- — by  28.4  rnillions;  and 
time  deposits — by  9.5  millions.  For  the  New  York  City  banks,  a  decrease 
of  15.4  millions  in  Government  deposits  is  accompanied  by  increases  of  11.1 
millions  in  other  demand  deposits  and  of  0.2  million  in  time  deposits. 
Accommodation  of  reporting  banks  at  the  Federal  Reserve  banks,  as  shown 
on  the  books  of  the  latter,  increased  from  1,953  to  1,971.9  millions.  Less 
than  49%  of  the  latter  amount  is  composed  of  war  paper  compared  with 
65%  at  the  beginning  of  the  year.  Accommodation  of  the  New  York  City 
banks  at  the  local  Federal  Reserve  Bank,  683.8  milUons,  shows  a  slight 
reduction  for  the  week. 

Reserve  balances  (all  with  the  Federal  Reserve  banks)  show  a  further 
decline  by  19.3  milUons  and  cash  in  vault,  mainly  Federal  Reserve  notes — 
a  decline  of  6.2  millions.  For  the  New  Yorls  City  banks  corresponding 
reductions  of  4.5  and  2  millions  are  noted. 


J.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  July  ?.0  1920.     Three  ciphers  (000)  omitted. 


Federal  Reserte  District. 


Boston.    New  York Philadel.  \Clcncland  Richm'd.    Alanta.    Chicago.  St.  Louis. Minneap.  Kan.  City   Dallas.    SanFran.      Total. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation 

Other  U.  S.  bonds,  incl.  Liberty  bonds 

U.  >S.  Victory  notes 

U.  S.  certificates  of  indebtedness 

Total  TJ.  S.  secu.-itles .■ 

Loans  and  investments,  including  bills  re- 
discounted  with  Federal  Reserve  Bank 
I-oans  sec.  by  U.  S.  war  ooligations 

Loans  sec.  by  stocks  and  bonds 

All  other  loans  and  investments 

Total  loans  and  investments.  Including 

rediscounts  with  F.  R.  banks 

Reserve  balances  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposit  b 

Government  deposits 

Bills  payable  with  F,  R.  Bank: 

Secured  by  U.  S.  war  oblgations  — 

All  other 

Bills  rediscounted  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations  — 
AU  other 


46 

§12,311 

14,214 

6,981 

21,332 


114 

$46,657 

254.792 

82,781 

231,437 


854,838 


552,509 
194,430 
785,210 


$615,667 


$478,315 
1,284,542 
4,005,139 


56 

$11,347 

29,150 

9,014 

25,325 


086,987 

83,029 

22,406 

832,429 

140,322 

6,646 

22,619 


6,383,663 
647.267 
115,403 

5,170,254 

426,606 

68,424 

336,930 


20,130 
37,918 


126,074 
283,117' 


$74,836 


$89,805 
203,814 
571,493 


92 

$42,095 

58,982 

19,407 

22,301 


82 

$28,350 

33,851 

7,391 

12,171 


47 

$14,310 

28.918 

4,3171 

9,404 


107] 

$21,549; 

56.885 

39,747| 

59,7.53 


35 

$16,924 

12,260 

2,689 

6,398 


35 

$7,321 

9,676 

997 

2,878 


83 

$15,396 

23,458; 

4,579 

10,435 


$142,785 


$75,376 
326,700 
943,058 


$81,763     $56,949  $177,914     $38,271 


32,433  28,388  101,810  34,983 
107,443;  60,810,  461.995  127,175 
392,55i;     423,755;i, 765,305     411,522 


$20,872 


16,765 

30,583 

285,971 


$53,868 


25,656 

79,664 

511,596 


939,9481,487,919 


68,331 

15,741 

686,861 

33,290 

7,462 

59,008 


46,765 
34,281 


100.035 

32,789 

918,246 

364,319 

5,952 

26,293 
36 

12,733 

42,834 


614,190 

35,387 

16,.546 

342,066 

106,704 

820 

35,142 

495 

4,436 
38,355 


569,682  2.507,024 
■30,988  189.558 
13,205i  65,632; 
263,5341,402,132' 
150,582  624,945' 
1,501  9,7981 


32,602 
826 

6,761 
56.105 


98,588 


15,876 
245,733 


611,951 
41,555 

9,095 
318,248 
124,364 

2,747 

21,964 


10,612 
70,949 


354,191 

21,328 

9,180 

209,915 

64,102 

245 

5,471 
450 

2,506 
47.801 


49 

$19,573 

21,659 

3,194 

5,378 


68 

$32,535 

63,770 

12,021 

27,146 


814 

$268,368 

607,595 

193,118 

433,958 


$49,804 


9,975 

38,729 

252,736 


$135,472 


$1,503,039 


670,784 
44,044 
14,919 

412,481 

96,631| 

4,718 

26,975 
85 

6,101 
61,675 


351,244 
24,570 
11,900 

219,866 

54.161 

371 

17,156 
145 

1,655 
23,036 


34,902  980.897 
144,6341  3,060,319 
991,12411,339,460 


1,306,132 

84,567 

27,933 

632,024 

519,826 

6,603 

26,064 
85 

2,139 
63,433 


16,883,715 

1,368,659 

354,749 

11,388,036 

2,705,852 

115,287 

708,812 
2,122 

H 

255,787 
1,005.238 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (OOU)  omitted. 


New  York  City. 


July  30.  1  July  23. 


City  of  Chicago. 


July  30.     Jaly  23 


All  P.  R.  Bank  Cities. F.  R.  Branch  Cities 


July  30.       July  23.     July  30.     July  23 


AU  Other  Reprt.Bks.i 


Total. 


July  30.     July  23.  |   July  30.      July  23.       Aug.  1. 


Niunber  of  repor   ng  banks 

U.S.  bonds  o  secure  circulation 

Other  U.  S.  bonds,  incl.  Lib.  bonds. 
U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness... 


72 

836,961 

221,852 

73,38l! 

212,480; 


72 

$36,961 

218,057 

73,880 

235,130 


50 

1,438 

21,254 

12,355 

23,728 


50 

1,438 

22,412 

12,489 

24,142 


278 

96,752 

342,734 

103,248 

305,196 


278 

96,752 

340,403 

103,319 

329,250 


198 

71,194 

142,875 

51,358 

80,970 


198 

71,119 

142,737 

51,548 

82,845 


338 

100,422 

121,986 

38,514 

47,792 


338 

100,424 

122,983 

38,834 

50,004 


Total  U.  S.  securities 

Loans  and  investments,  incl.  bills  re- 
discounted with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  war  obligat'ns 
Loans  sec.  by  stocks  and  bonds.  . 
All  other  loans  and  investments.. 
Total  loans  &  investments,  incl. 
rediscounts  with  F.  R.  Bank: 
Reserve  balance  with  F.  R.  Bank.. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits. 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations. 

All  other 

Bills  rediscounted  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations. 

All  other... 

Ratio  01  U.  S.  war  securities  and  war 
paper  to  total  loans  and  Invest- 
ments,  per  cent 


544.674 


563,828 


445,829 
,130,5191 
,532,276  3 


439,555 
146,701 
534,016 


58,775 


66,144 
346,209 
,054,602 


60,481 


72,720 

341,531 

1,054,645 


847,930 


739,469 
2,1.59,564 
7,251,822 


869,689 


740,130 
2,162,126 

7,282,268 


346,395 


141,781 

481,852 

2,199,577 


348,249 


308,714 


312,245 


139,212   99,647 

479,496  418,903 

2,187,6361,888,061 


814 
268,368 
607,595 
193,118 
433,958 


814 
268,260 
606,123 
193,701 
462,099 


770 
269,743 
645,116 
337,239' 
,134,206 


1,503,039 


,653,2985 
608,3171 
102,579 
,664,731,4 
301,766 
65.624 

300,999 


120,890 
261,925 


16.9 


,684,100 
610,846 
104,555 
,653,813 
301,823 
81,009 

311,606 


525,730 
135,921 
36,256 
972,089 
282,679 
6,435 

36,687 


1,529,37710,998,785 
136,552|  1,011,220 


36,185 
974,303; 

282,640; 
7,976 

37,612 


120,263 
252,218 


17.0 


8,684 
174.325 


9,097 
169,092 


8.6 


201,150 

8,006,287 

1,224,573 

98.633 

472,973 
150 

212,824 
715,474 


13,6 


11,034,213 

1,017,566 

205,055 

8,005,534 

1,232,470 

121,649 

477,140 
150 

214,678 
702,143 


13.7 


3,169,605  3, 154,593[2,715,325 


199,244 

71,106 

1,740,097 

881,243 

9,786 

143,234 
996 

29,162 
146,393 


13,2 


208,047   158,195 
70,790   82,493 
1,745,3001,641,652 


884,438 
12,131 

147,345 
3,527 

28,990 
144.022 


13.2 


600,036 
6,868 

92,605 
976 

13,802 
143.370 


11.3 


102,372       980,897 

418,176    3,060,319 

1,881,30911,339,460 


1.530,183 


981,714 

3,059,798 

11,331,213 


2,386.30 . 

al.353.109 
al  1057662 


2.714.102 

162,408 

85,042 

1,665,551 

598,530 

8,496 

88,917 
486 


16,883,715 

1,368,659 

354,749 

11,388,036 

2,705,852 

115.287 

708,812 
2,122 


14.865       255,788 
131,167    1,005,237 


11.6 


13, ► 


16,902,908 

1,388,021 

360,887 

11,416,385 

2,715,438 

142,276 

713,402 
4,163 

258,533 
977,332 


13.3 


15,134,198 

1,353,542 

338,966 

10,776,645 

1,861,519 

517.149 

1.092.941 


337,123- 


a  E.xclusive  of  rediscounts  with  Federl  Reserve  Banks. 


Aug.  14  1920.] 
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Wall  Street,  Friday  Night,  Aug.  13  1920. 

Railroad  and  Miscellaneous  Stocks. — The  precarious- 
ness  of  the  Russo-Polish  situation  and  a  closer  tightening  of 
the  money  market  have  restricted  operations  at  the  Stock 
Exchange  throughout  the  week.  Prices  declined  precipi- 
tately on  Monday,  when  railway  shares  showed  a  drop 
averaging  nearly  3  points  from  last  week's  closing  prices. 
The  market  rallied  on  Wednesday,  however,  and  the  earlier 
decline  was,  in  most  case,  fully  recovered.  Since  Wednes- 
day fluctuations  have  been  relatively  narrow  in  both  direc- 
tions. 

A  small  amount  of  business  has  been  done  in  the  loan 
department  at  the  Exchange.  Practically  aU  renewals  of 
coal  loans  have  been  at  7%,  with  money  offered  near  the 
close  of  each  day  at  6%.  But  for  time  money  from  9  to 
10%  has  been  asked,  which  is,  of  course,  almost  prohibitive 
for  legitimate  business. 

Sterling  exchange  sold  down  to  .13  60  or  fractionally 
below  on  Monday,  but  recovered  to  $3  67 M  on  Thursday, 
and  somewhat  higher  to-day. 

The  new  life  which  increased  traffic  rates  is  sure  to  put 
into  railway  operations  has  caused  a  feeling  of  hopefulness 
in  railway  circles  which  has  been  unknown  for  a  long  time 
past.  Already  railway  managers  are  planning  new  financing 
and  new  equipment  orders  which  give  promise  of  renewed 
activity  in  the  transportation  business. 

Although  the  volume  of  business  was  the  smallest  of  the 
week,  to-day's  market  was  generally  firm  and  in  some  cases 
closing  prices  are  the  highest. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,  WEEKLY  AND   YEARLY. 

For  transactions  on  New  York,  Boston,  Philadelphia  and  Baltmore  ex 
changes  see  page  667. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  13. 


Sales 

for 

Week 


Par 
Am  Bnike  S  &  F_.reo  par 
Am  Miilt  &  Grain. no  par 

American  Snuff 100 

Amer  Tobac  com  B.-lOO 
Am  Wholesale  pref.-lOO 

Ann  Art)or  pref 100 

Aasets  Realization 10 

Atlantic  Fruit no  par 

Atlantic  Ref  pref 100 

Austin.Nichi.ls&Cowoprir 

Auto  Sales  Corp 50 

Barnet  Leatlier no  par 

Buffalo  &  Susq  v  I  C-100 

Preferred  v  t  c 100 

Canada    Southern 100 

Case  Thresh  Mach  pf  100 

Chicago  &  Alton 100 

Chic  &  E  Ills  trust  reels 
Preferred  trust  rects_ 
Cluett,  Peabody  &  Co  100 
Computlng-Tab-Rec.lOO 

Continental  Insur 25 

Crex  Carpet :..100 

DeBeersConMinesnopar 
Detroit  United  Ry. .  _  100 
Elec  Stor  Batt  rishls 
Fairbanks  Co  (The).. 25 
General  Chemical...  100 

Preferred 100 

Guantanamo  Sug.KO  par 
Homestake  Mining..  100 
Internat  Nickel  pref.  100 

Kresge  (S  S)  Co 100 

Lake  Erie  &  West...  100 

Loews  Inc  rights 

Mallins'n(HH)&Corao/'ar 

Preferred 1 00 

Marlln-Rork  V  t  c.no  par 

Maitin-Parry no  par 

Malhle.son  Alkali 50 

Maxwell  Motor 100 

Certificates  of  deposit 

First  preferred 1 00 

Certlfs  of  deposit 

Second  preferred . .  100 

Certlfs  of  deposit 

MStP&SSMarle.-lOO 

Preferred 100 

Mulllns  Body 

National   Biscuit 100 

Preferred 100 

Nat  Ry  sot  Mex  Istpf  100 
Norf  1)1  k    Sout  hern . . .  1 00 

Peoria  &  ICa.stern 100 

Phillips  Jones no  par 

Pitts  Steel  pref. 100 

Rand  Mines no  par 

Rels  (Robt)  &  Co.no  par 

First  preferred 100 

.'^ears.  Rnehuck  pref  100 
ShatHick-.Arlz  (•(ii)per_  10 
.So  Porto  HIco  Sugar.  100 
Standard  on  N. I subscrli 

reels  pjirt  paid 

Superior  .steel  1st  pf.  100 

Stern  Urns  pref JOO 

Third  Avenue  Ry...lOO 
Wisconsin  Central... lOO 


Shares 
300 
100 
100 

1.700 
IW) 
100 

1,100 
200 
200 
600 
200 
200 
3 


Range  for  Week. 


Lowest. 


Highest. 


125 

400 
100 
300 
90f) 
400 
300 
100 
500 
200 
100 

2,400 
200 
950 
300 
200 
200 
•100 
300 
100 

l,40f) 
100 
400 
100 
700 
100 
21,000 
300 

0,300 
100 
100 
300 
400 
100 
900 
300 


200 
100 
100 
100 
100 
130 
200 
100 
100 
100 
700 
500 

400 
100 
100 
200 
500 


$  per  share. 
59       Aug     9 
30       Aug     7 

100      Aug  11 

102       Aug     9 

89  K  Aug  10 

26i.i  Aug  11 

2       Aug     9 

20       Aug  12 

105%  Aug     9 

20       Aug     7 

4       Aug  10 

50       Aug     9 

66  M  Aug  II 

41  Ji  Aug  11 

38       Aug  13 

91  H  Aug  12 

9       Aug     7 

8       Aug  13 

8 '4  Aug  10 

72       Aug  11 

43  K.  Aug     9 

68}^  Aug     9 

45  H  Aug     9 

27  H  Aug  10 

90S  Aug  11 

2yi  Aug  11 

47       Aug     9 

107  Aug  12 
94  Aug  9 
19 H  Aug  13 
50  Aug  10 
80H  Aug  12 

120       Aug  11 

1 1  Vi  Aug     9 
12^2  Aug  12 

15  Aug  11 
.52       Aug  11 
40       Aug  11 
19".iJ  Aug 
30       Aug 

7H  Aug  10 

12  Aug  11 

16  Aug  10 
15       Aug  10 

9J4  Aug  11 

7       Aug  11 

71       Aug     9 

82       Aug  13 

32  H  Aug     !) 

105       Aug  11 

Aug     9 

Aug  12 

Aug  13 

Aug  11 


Range  since  Jan .  I . 


Lowest.       Highest. 


105 

5  U 


S  per  share. 

59  H  Aug     9 

30      Aug     7 

100      Aug  11 

108       Aug     7: 

89  K  Aug  10[ 

26 M  Aug  111 

2Ji  Aug     7i 

20  M  Aug  12, 

105^  Aug     9 

21 M  Aug     9 

41.8  Aug  II 

50       Aug     9: 

66M  Aug  11 

41?i  Aug  11 

38       Aug  13 

92       Aug     71 

9       Aug     7 

8H  Aug    7\ 

9       Aug  10 

72       Aug  lO! 

40  K  Aug  12, 

68'A  Aug     9 

53       Aug  12j 

27H  Aug  101 

90^.^8  Aug  11 

3li  Aug  13! 

47  H  Aug     7, 

171       Aug  13' 

95       Aug  13! 

1914  Aug  13! 

50       Aug     9| 

80Ji  Aug  12! 

125       Aug     9i 

Aug     9 

Aug  12 

Aug  11 

Aug     9 

Aug  11 

Aug  12 

Aug     9 

V.iH  Aug     7 

13  H  Aug  11 

22  H  Aug  11 

15       Aug  10 

11       Aug  12 

7       Aug  11 

72  H  Aug     7 

82       Aug  13 

33       Aug     7 

io55.i  Aug  n 

105  Ji  Aug  13 


$  per  share 
53  Ji   July 


30 
86 
102 
80 'A 
20 

2 

20 

103 

20 

4 
50 
65 
45 
38 
91H 

6 

4 

72 

43  K 
68 

45  H 
27 


UK 

12  M 

15 

65 

40 

21 

30 


Aug     9 


17 

11 

50 

85        Aug  10 

26;ii  Aug  13 

13       Aug  10 

75       Aug  10 

105>^  Aug  II 
8H  Aug     7 

100       Aug  10 


103 
97 
94 
10 
25 


Aug  10 
Aug  12 
Aug 
Aug  12 
Aug    9 


2H 
47 
150 


Aug 
Feb 
Aug 
Aug 

May 
Aug 
Aug 

May 
Aug 
Aug 
Aug 

June 
July 
Aug 
Aug 
Feb 
Feb 
Jan 
Aug 
Aug 
Aug 
Aug 
Aug 
July 
Aug 
Aug 

June 


S  per  share. 
60        July 


44 

n5« 
210 

95 

30 
6M 

20« 
114 

24 

19K 

93 

69  J^^ 

45 

iS'A 
101 

nv» 
11 

106 
56 
82 
64 


iH  May 


19 
50 
80 
120 
8H 
12'A 
15 
52 
40 
19H 
29 
7 '4 
lOH 
16 
15 

OH 
7 
63 


5 'A 
17 
11 
50 
85 
27 
13 


Aug  12 

Aug  13 

Aug  11 

Aug     9 

Aug  10 

Aug  12 

Aug  10 

Aug  10 

105!^  Aug  11 

8H  Aug    9 

135     Aug  13 

103M  Aug  9 
97  Aug  12 
94  Aug  7 
10  Aug  12 
26       Aug  10 


Aug 
Aug 
June 
Aug 
Feb 
Aug 
Aug 
Aug 
Aug 
Aug 
Feb 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Feb 


Jan 
Jan 

June 
Apr 

July 
Apr 

Aug 
Feb 

May 
Jan 
Jan 

Mar 

July 
Jan 
Jan 
Feb 

Mar 

Mar 
Jan 
Jan 
Jan 
Apr 


36H  May 

101         Jan 

3%   July 


80}i  June 

32H     Aug 

105       July 

103 H   July 

5 'A    Aug 


10 

9 
.50 
73  H 
26  H 
13 
75 
105  M 

8H  June 
ilOO      Aug 


Feb 
June 

July 
Junf 

Aug 

Aug 
June 

Aug 


83 
192 
iOO 

19M 

71 

88 
155 

12  M 

45 
80  H 
63 
30!^^ 
33 
38 
35  « 
63  'A 
62  M 
30  Ji 
30,'i 
80 
94 

51 
125 
110 

14 

29 

16 

68 

94 -^i 

29 

23 

84 
119H 

12^ 
310 


100^  June 
97  Aug 
94  Aug 
10  Aug 
25       May 


105 
102 

97!-!; 
17  >i 
33 


Jan 

Mar 

Jan 

Aug 

Jan 

Feb 

Jan 

Mar 

Aug 

Mar 

Apr 

Feb 

Jan 

July 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Fob 

Jan 

Jan 

Jan 

Miir 

Mar 

Mar 

Mar 

Jan 

June 

Apr 

Apr 

Mar 

Jan 

Apr 

July 

Jan 

Juno 

Mar 
Feb 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  .SI  15,000  Virginia  6s  deferred  trust 
receipts  at  59  to  62. 


The  market  for  railway  and  industrial  bonds  has  been 
moderately  active  with  a  good  many  issues  included  in  the 
transactions  day  by  day.  Prices  have  not  been  very  well 
maintained,  however.  Of  a  list  of  2.5  representative  issues 
of  the  different  groups,  15  have  declined  -within  the  week. 
Among  the  relatively  strong  features  are  Penn.  7s,  New  York 
Cent.  6s,  St.  Paul  4J^s,  Brooklyn  R.  T.,  Consol.  Gas,  and 
Am.  Tel.  &  Tel.  issues.  On  the  other  hand  Inter.  Mer. 
Mar.  have  been  notably  weak  and  U.  P.,  So.  Pa.,  Rock 
Island,  Atchison,  Reading  and  some  of  the  local  tractions 
are  lower. 

United  States  Bonds. — Sales  of  Grovernment  bonds  at 
the  Board  include  $1,000  4s  coup,  at  105,  .?1,000  4s  reg.  at 
105  and  the  various  Liberty  Loan  issues. 


DaUv  Record  of  Ubertu  Lean  Prlcet. 

.iug.  7. 

Aug.  9. 

Aug.lO. 

Aug.n. 

Aug.12. 

Avo.13. 

First  Liberty  Loan                   (  High 

3H8,  16-30  year.  1932-47    <Low. 

IClose 

Total  Bales  In  $1,000  units 

Second  Liberty  Loao             f  High 

46,  10-25  year  oodt,  1942    <Low. 

ICloee 

Total  sales  In  J1,000  units 

SeoOBd  Liberty  Lo.-ui              (  Hl^h 

91.02 

90.96 

90.96 

169 

84.68 
84.68 
84.68 

4 

90.94 
90.82 
90.82 
1,230 
84.54 
84.34 
84.40 
46 

90.82 
90.70 
90.76 

471 
84. .56 
84.40 
84.42 
72 
85.40 
85.10 
85.10 
8 
88.60 
88.48 
88.56 

790 
85.40 
85.10 
85.20 
96 
84.60 
84.50 
84.60 
1,328 
85.04 
84.96 
84.96 
2,022 

90.74 
90.60 
90.60 
1,062 
84.40 
84.30 
84.40 
149 

'88".66 
88.40 
88.40 
1.238 
85.50 
85.02 
85.10 

113 
84.60 
84.42 
84.44 
1,456 
85.06 
84.  S4 
84.84 
3,021 
96.90 
96.90 
96.90 
5 
95.72 
95.66 
95.66 

632 
95.72 
95.66 
95.70 

S65 

90.70 
90.50 
90.50 
271 
84.48 
84.40 
84.48 
39 
85.10 
85.10 
85.10 

88.50 
88.32 
88.40 
1,074 
85.10 
85.00 
85.00 
31 
84.50 
84.30 
84.42 
1,737 
85.00 
84.82 
84.86 
2,403 

90.52 
90.26 
90.34 
522 
84.22 
84.10 
84.12 
8 
85.00 

4e.  convertible,  1932-47       (Low. 

84.70 

IClose 

84.70 

Total  sales  In  J1,000  units 

2 

Third  Liberty  Loan                 (  High 

4Ulofl928                             (Low. 

IClose 

Totel  galea  in  Jl.OOO  units 

Third  Liberty  Loan                 r  High 

4)igof  l8tLLoonv,'32-'47<Low. 

IClose 

ToUI  sales   n  $1,000  units 

Third  Liberty  Loan                 f  High 

4M8  of  2d  L  L  CQPV.  •27-'42<  Low. 

IClose 

Total  laies  \n  $1,000  units 

Fourth  Liberty  Loan              (  High 

4^8  of  1933-38                       <Low. 

IClose 

Total  sales  In  $1,000  units 

Fourth  Liberty  Loan              f  Hlgb 

88.68 
88.54 
88.54 

504 
85.40 
85.26 
85.26 
99 
84.88 
84.72 
84.76 

407 
85.30 
85.16 
85.16 

978 

88.62 
88.46 
88.50 
664 
85.50 
85.36 
85.40 
63 
84.80 
84.50 
84. .50 
1,154 
85.20 
85.00 
85.04 
1,718 

88.36 
88.00 
88.04 
1,303 
85.08 
84.80 
84.88 

116 
84.50 
84.28 
84.34 

899 
84.90 
84.60 
84.78 
1,389 

4>is,lst  LL  2d  conv.'32--47<Low. 

IClose 

Total  sales  In  $1,000  units 

Victory  Liberty  Loan             f  High 

45isconv  gold  Dote8,'22-"23<Low. 

(Close 

Total  sales  In  $1,000  units 

Victory  Liberty  Loan             (  High 
SMs.conv  gold  notes,  •22-'23<Low 
IClose 
Total  saliw  In  *1  nno  nnltji   .    . 

95.70 
95.66 
95.68 
218 
95.70 
95.68 
95.68 

95.68 
95.62 
95.66 
798 
95.68 
95.64 
95.64 
8? 

95.84 
95.60 
95.84 
1.9.« 
95.66 
95.64 
95.64 
41.S 

95.70 
95.60 
95.60 

769 
95.68 
95.62 
95.62 

•SO? 

96.62 
95.52 
95.58 

763 
95.62 
95.52 
95.58 

164 

Foreign  Exchange. — The  market  for  sterling  exchange, 
has  again  shown  marked  irregularity  -with,  sharp  declines. 
Continental  exchange  was  likewise  under  pressure  and  sus- 
tained severe  breaks  on  adverse  foreign  news. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  59K@3  62 
for  sixty  days,  3  62?i@3  65  W  for  cheques  and  3  63^(3.3  66  for  cables. 
Commercial  on  banlcs  sight  3  62H@3  65i^,  sixty  days  3  55%@3  58J^, 
ninety  days  3  54H@3  57  and  documents  for  payment  (sixty  days)  3  555i@ 
3  58 Is.  Cotton  for  payment  3  623^@3  65J^  and  grain  for  payment 
3  62H@3  653^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  13.83® 
13.95  for  long  and  13.76(ai3.88  for  short.  Germany  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  builders  were 
32  11-16  for  long  and  33  1-16  for  short. 

Exchange  at  Paris  on  London,  50. 27^  francs;  week's  range,  50.16  francs 
high  and  50.90  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days.     Cheques.  Cables. 

High  for  the  week 3  65J^  3  68Ji  3  69^ 

Low  for  the  week ...3  56M  3  60  3  60% 

Paris  Bankers'  Francs — 

High  for  the  week... -..13.72  13.62  13.60 

Low  for  the  week 14.23  14.12  14.10 

Germany  Bankers'  Marks — 

High  for  the  week.. 2.16  2.18 

Low  for  the  week 2.07  2.0& 

Amsterdam  Bankers'  Guilders— 

High  for  the  week .33  1-16  .33H  33% 

Low  for  the  week 32  11-16  3331  33}i 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  S125  per  $1,000 
premium.     Cincinnati,  par. 

"Outside  Market. — Selling  pressure  at  the  opening  of 
trading  this  week  caused  a  heavy  decline  in  "curb"  issues 
and  new  low  levels  were  reached  in  a  number  of  instances. 
Thereafter  the  market  showed  decided  improvement  and 
prices  made  good  recoveries.  General  Asphalt  com.  on  a 
good  business  dropped  from  50  to  40 H.  moved  up  to  50 J^ 
and  closed  to-day  at  the  high  figure.  United  Retail  Stores 
Candy  was  heavily  traded  in  down  from  1 1 M  to  9  and  up 
finally  to  12.  William  Farrell  &  Son  com.  declined  from 
26  to  20  and  recovered  to  21.  Submarine  Boat  improved 
from  10  to  113^.  Chicago  Nipple  experienced  a  sharp  break 
from  12 J4^  to  8J^,  the  close  to-day  being  at  9I4.  Standard 
Oil  of  N.  Y.  at  first  lost  about  10  points  to  343  but  on  talk 
of  a  200%  stock  dividend  jumped  to  407  and  reacted  finally 
to  385.  Carib  Syndicate  after  loss  of  over  a  point  to  9  sold 
up  to  11%  and  reacted  finally  to  11.  Maracaibo  Oil  weak- 
ened from  lS5<t  to  17  but  recovered  to  18 'i-  Tropical  Oil 
after  earl.v  loss  of  over  a  point  to  Xl^i  advanced  to  19?^. 
Internat.  Petrol,  sold  up  from  30  to  35'  2  and  ends  the  week 
at  343''2.  Mcrritt  Oil  gained  over  2  points  to  13'  j  witli  the 
final  figure  to-dav  at  13.  Midwest  Refg.  sold  down  from 
146 H  to  140,  then  up  to  148.  the  close  to-day  being  at  143. 
Simms  Petrol,  receded  from  12 ^^  to  9^8  «"<!  recovered 
finall.v  to  10J<t.  Reported  dissolution  of  the  syndicate,  it  is 
stated,  was  responsible  for  the  break  in  SineLiir  Oil  7J^% 
bonds  from  97^8  to  86 "s.  the  close  to-day  being  at  S73<i. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  wHI  bo  found  on  pa^jo  G80. 
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HIGH  A.\D  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Aug.  7 


Monday 
Aug.  9 


Tuesday 
Aug.  10 


Wednesday 
Aug.  11 


Thursday 
Aug.  12 


Friday 
Aug.  13 


Sales 
for 
the 

Week 


S  per  share 
SOU    SI 
75I4     75U 
•6  634 


34% 
45I2 
10 
*6S4 

IIGU 
5612 
*734 
22I4 
33I2 
5OI2 

*6S 
*101 
34 '4 
73I2 
6312 


35I4 

45I2 

10 

7 

II8I4 
5612 

8 
22I4 
34I2 
511; 
70 

105 
34'8 
73I2 
6312 


25I2 
*46 
*35 

93 

240 

5 

10 

1278 

I9I2 
*13l2 

72I2 

31  ?8 

14 

*29 

*83 

3 

9I4 

1758 
*43 
*42 

"41' 

"h' 
IOI2 
24I2 
43I2 
•4I2 

*36 
71I4 
35 

*60 

*50 
34 
1734 
89 
74 
4038 
2415 


26 
49 

"9358 
245 
5I4 
10 
127, 
20 
1434 
72I2 
32 14 
14 

301; 

85 

3 

934 
17% 
45 
44 

4Y  " 

"¥l2 
IOI2 
25I4 
43^8 

5 
39 
7134 
35 
70 
51 
3434 
1734 
89 
74 
4038 
2434 


27I4     27I4 
*68        72 
8734     88^8 


2334 
*28 
2038 

3034 

•7 

*13l2 

9178 

2738 

5914 

*35l2 
*28 
117 
*64 
8 
1558 
758 
2418 
*15 
934 
I3I2 
*26l2 
*63 


2418 
33 
2012 
3II2 

7I2 
I4I2 
92I2 
28 
59I4 
37 
34 
II7I2 
65 

8 
16 

734 
24I4 
17 

934 
I3I2 
27I2 
66I2 


S  per  share 

78^8  79^8 

75I2  7512 

6  6 

84  84 

32»4  3334 

45I8  45I; 

10  10 

6I2  634 

II3I2  116 

5358  56 

•734  8 

•22I4  2338 

32U  33I2 

49I2  5OI2 

67l2  6818 

•101  ... 

32I2  34 

7038  7038 

63  63 


24I2  25I2 

*46  49 

*35  40 

93I8  95 

235  240 

434  5 

9I2  10 

1218  1234 

1334  20 


71 

30 

14 

*29 

82 

3 

9 

17 


7234 
3112 
14 
32 

8212 
3 
9 

I7I4 


4334     4334 
94        95 


13 
6 

*9 

24 

4OI4 
4I2 
*36 

70 

32 

60 
*50 

32l2 
*17 

87I2 

71 

40 

23I8 


13U 
6I2 

12 

24 12 

42 
4I2 

39 

7II4 

32 

60 

52 

3k378 

20 

89 

7334 

4OI2 

24 


2534     26l2 
*68        72 
86        8734 


*34U  35I8 

*27  31 

62  62 

"Us  "ih 
Vz     ih 

3018  31 


76  77 

*85  95 

43  43 

*41  48 

7978  7578 

* 84 

8312  84 

3234  33I2 

89  89 


2518    26 

"io"   Yd' 

*130      130 
1334     1334 
7438    75I4 
39I2    3912 


6734 

9I2 

6358 

'94' 
101 

1278 
1958 

*73 
54 
8878 
34I4 

*85 

•no 

*100 

|«80 

*82 


6912 
9I9 
65 

101 

13is 

2034 

75 

55 

8878 

3478 

87 
120 

¥2" 
He,u 


2258 
*27 
1834 
30 
7 
I3I4 
8934 
26l8 
*59 
31 
*28 
114 
63 

734 
14 

7I2 
23I2 
*14 

9'4 
*13 
26 
*H3 
9I2 
I6I4 


24 
33 
20 
3OI2 

7 
I3I4 
9118 
2738 
60 
35I2 
33 
II6I2 
64 

758 
1534 

758 
24 
I6I2 

9I2 
131 
2618 
6OI2 

978 
I6I4 


S  per  share 

SO  8O34 

75I2  76 

•6  734 

8478  S478 

33I2  34 

*45  47 

10  10 

6I2  6I2 

11412  II5I2 

54  541 

•734  8 

2178  22 

3234  33 

495s  50 

68  69 

►IOOI2    

32^8  3353 

71l8  7118 

*61i2  63 


*24 
*46 
*35 

95I2 

23Sl2 

478 

91  ■> 

1218 

1878 
*13 

72I4 

31 
*11 

29 

*82 

3 

9 

1734 
*42 
*42l2 

95I2 

4OI4 

13 
6I2 

10 

24I2 

4158 
4I2 

37 

7OI4 

32 
*55 

51 

33 

I7I2 

8778 

73 

4038 

23I8 


26 
49 
40 
98 
245 
478 
10 
1258 
19 
15 

721; 

3114 

15 
29 
84 

3l8 

9 
1734 
46 
44 
95I2 
4OI4 
13 

658 
10 
25 
4234 

4I0 
37  ' 
7II2 
33I2 
70 
5112 
34I4 
I7I2 
88I2 
73I2 
4078 
2378 


2518    2638 
6678     6678 

sou  8734 


3II2  33 

26  27 

58U  59 

44  45 
1  llg 

II2       II2 

28  30 


75        7578 


43 

*41 

75 

"82" 
3058 
*87 
13118 


43 

48 
77 

¥3" 
3218 
90 

13334 


23I4 
*65 

978 
I26I4 

13l8 

73 

3778 


25 
79 
10 
130U 
1338 
7434 
39 


6512     68 


62 
*80 

91 
'100 

1238 

19U 
*73 

5234 

88 

33U 
*85 
115 
10634 

75I4 


62U 

90 

94 
102 

131s 

22U 

75 

54I8 

88 

34U 

87 
117    I 
IO7I2 

79I2 


23I2 
*27 

1834 

29U 
7 

13 

90 

2612 

59 

3184 
•28 
115U 

6418 
7I2 

15 

•758 

2378 
•15 
938 

13 

2612 

*62l2 

978 


2334 

33 

I9I2 

30 

7 
13 
91 
2718 
59I2 
33I8 
33 
11618 
6412 

7=8 
15 

8 
24 
17 

93 
13 
2612 
66I2 
1018 


S  per  share 
SOI2    81 

7638      7638 


6I2 
85 
34 


7l8 
85 
34I2 


4578  46 
10  10 
»6U        678 

11512  11712 


56 

8 


*54 
8 

2118  22 
33 

4938  5038 

69  7012 

•10012 

33U  3378 

7OI2  7134 

6II2  6II2 


2478  2478 

•46  49 

35  35 

9778  98 

244  250U 

478  5 

934  978 

12U  1258 


73 

3II2 
*12l2 
•28 

8234 
3 

•9 

1734 
•42 

4334 
•96 


73 
32 
14 
31 

8234 

314 
912 

1778 
45 
45 
98 


13         1378 


24I2 

42I2 

5 

•36I4 

70 12 

33 
•55 
*50 

33 

18 

88 

74 

4OI2 

2334 


25U 
4278 

5 
39 
7134 
33 
70 
52 
3378 
I8I2 
8812 
74 
4034 
24 


25I2     26 

•67        72 
8678     88I2 


2378  2458 

29  29 
1938  20 

30  30 

7  758 

•1234  I3I2 

9034  915s 

2678  2712 


33 

27U 


33 

28 


5812     59I2 
4434     45 


1 
II2 
28 


li8 

15s 

29 


76        76 


42I2    42I2 

'76'     '7"6'l4 
•78        84 

84        84 

•31U     32 

•87        90 

133      I33I2 

•107U  110 

2418     25U 


9I2       934 
128      128 
I3I4     14 
74I2     75I4 
37        37 


68U 
•10 
•61 
•81 

92I2 
100 

1258 

2018 

72 

53 

88 

33U 


6912 
11 
05 
86 
94  U 
100 
I3I8 
2134 
72 
5358 
S8is 
3334 


1141s  110 
IO6I2  IO7I2 

74I4     78-54 
81  81 


3278 
•28 
116 
•6412 
7I2 
15 
778 
•24 
•14 
938 
13 
261s 
•63 
10 


3378 

30 

117U 

65 

7I2 
1618 

778 
24I2 
I6I2 

93, 
13 
20I2 
65 
10 


S  per  share 

SOI2  81 

•75li>  7812 

•6  7 

8412  8478 

3334  34I2 

45I8  45I8 

10  10 

638  638 

H5I2  11618 

54  5434 

♦734  812 

2112  2112 

33  33 

4938  5038 

70  7012 

•101  103 

32U  33I4 

72I2  73 

62I4  62U 

51  52 


•24 
•46 
•33 

97I2 
245 
478 
958 

12U 

19 

14 

7234 

31 
•I2I2 
*2S 

8278 
3 

•9 

17U 

43I4 

4358 
•96 


25I2 
49 
40 
97I2 
!49 

478 

978 
1258 
I9I2 
14 
73 
3II2 
14 
31U 
8278 

3 

91; 
I7I2 
44I2 
4434 
98 


S  per  share 

8OI2  8138 

75I2  76 

6I0  6I2 

8434  8434 

34U  351 

4538  4678 

9.8  10 

*6U  7 

116  118U 

54  Is  56 

•734  8I2 

2134  2134 

3234  33 

49I2  50 

70  70 

■101  103 

3234  34 

72  74 

6212  62I2 


6I2       6I2 


24I4  2478 

4134  421s 
•434       5 

•36U  39 

7OI4  7138 

32I2  32I2 

•55  70 

51  51 

32I2  33 


7318  735s 
4038  4058 
23        23U 


25I2 

•68 
87 


26 
76 


2334 
•29 

I9I2 

30 

•7 
•13 

90U 

265s 

59 

32 

2812 
116 


2418 
30 
1978 
30 

7I2 
14 
91U 
27 
59 
33 
2934 
11634 


•32 

2812 

6038 

45 
1 
1 

28 

71 

76I4 
*S5i2 

42 
•41 

75I2 
•75 

85 

3134 

87 
13418 
109U 

25 


35 

283 

61 

46 
Us 
II2 

29 

71 

76U 

90 

42 

48 

78 

84 

85 

3234 

87 
13612 
108U 

2534 


9I2 
130 
14 
74 
37I2 


97s 

130 
14 
75 
37I2 


09 
•10 

027s 
•82 

9334 
lOOU 

125s 

21 
•71 

5378 
•88 

3334 
•85 
115 
10578 

77 


7OI2 

III2 

6412 

88 

9578 
lOOU 

13 

21U 

73 

54I4 

89 

35I8 

86I2 
IIOI2 
1057s 

80 


71s       8 

1578  16 
778        8 '8 

2418  24I2 

•16  I6I2 
9  9I4 

•I2I2  131 

2534  2618 

63I2  64 

lOU  lOU 


!I612 
230U 
434 
958 
121s 
I9I2 
•14 
7278 
31U 
•I2I2 
28 
83 
3U 
9I8 
1758 
44I2 
4434 
98 


9612 
240 
5 

97s 
1258 
1934 

15 

73 

3134 

14 

28 

84 
3U 
9U 

18 

44I2 

4434 

98 


13U 

6 

*9 

2434 
42  U 
*4l2 

*36l4 
7078 
32 

•60 

•50 
3238 

•18 


I3I2 
638 

12 
25U 
421 
5 
39 
721, 
32 
70 
5II2 
3334 
19 


73 

4012 

2318 


74 

4034 

24 


•25I2     2OI2 
•68        76 
8712     8878 


24 
•29 

I9I2 

30 

•7l8 
•13 

9058 

265s 

59 

3234 
•28 
II6I4 


2458 

32 

1978 

3012 

712 

14 
9134 
271'> 
5934 
34 
32 
11738 


•33I4 
2812 
60 
46 

Us 
112 

28U 
7012 
7578 

•85 
43U 

•41 

•76 

•75 
8512 
3134 
88 

13518 


35I2 
29 

6038 

47I8 
lU 
II2 

2934 

71 

76 

90 

43U 

48 

78 

83 

87 

3278 

88 
136 


2438      2434 


934 

•127 
1358 
74 


10 
135 
1334 

75 


58 

69U 
*10 

64 
•82 

94 
•100 

1278 

2034 
♦70 

533s 

8818 

35 
•85 
115 
10434 

7812 
*80l2 


58 

7134 

III2 

64 

90 

9534 
102 

1318 

2II4 

75 

54I2 

89 

35U 

86 
II6I2 

"8Y12 
86I2 


•734       9 

16U  16U 

8  8 

2438  2458 

•15  17 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


PER  SHARE 

Range  since  Jan.  1 

On  basis  of  lOO-share  lots 


Lowest 


Highest 


700 


9I2 
*12l2 
26 
•63 


9I2 
13 

26I4 
65 


lOU     IOI4 


•3312 
30 

*59 

4734 
I's 
II2 

29I8 

"77" 
•85 

44 
•39 

77I2 
•75 

8634 

321s 

88 
I34I2 
'107U 

25 

65 
978 
•127 
•13 

73I2 


35I2 

3034 

61 

4858 
ll8 
11 

3058 

"7"8' 
92 
44 
44 
77I2 
83 
87 
3434 
88 
13638 

no 

2612 

65 
10 
140 
I4I2 
74I8 


7OI4 
•10 

6412 
•82 

95 
IOOI2 

13 

2OI2 
•70 
•54 
•87 

35 

85 
11534 
'IO4I4 

8II2 


74 

III2 

68I2 

89 

96 
IOOI2 

133s 

2034 

75 

55 

89 

3612 

85I4 
11534 

'^"l2 


Shares  Railroads  Far 

5.900  Atob  Topeka  A  Santa  Fa. .100 

1,600      Do     pref 100 

1,000  Atlanta  Blrm  &  Atlantic. 100 
800  Atlantic  Coast  Line  RR..100 

22,000  Baltimore  A  Ohio 100 

1,700      Do     pref 100 

2,400  Brooklyn  Rapid  TranBlt..lOO 
500      Certillcatea  of  deposit 

12,700  Canadian  Paelflo 100 

2,900  Chesapeake  A  Ohio 100 

300  Chicago  Great  Western. ..100 

1.500       Do     pref...    100 

4,3U0  Chicago  MUw  4  St  Paul.-lOO 

6,800      Do     pref .100 

4,100  Chicago  A  Northwestern..  100 

Do     pref 100 

34.500  Cblo  Rock  Isl  4  Pa« 100 

1,200      7%  preferred 100 

500      0%  preferred 100 

200  Clev  Cln  Chlo  4  St  Louis..  100 

Do     pref 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

100      Do    2d  pref 100 

2.300  Delaware  4  Hudson 100 

5,450  Delaware  Lack  4  Western.. 50 

2.000  Denver  4  Rio  Grands 100 

2.200      Do     pref 100 

5.800  Erie 100 

3.200      Do     Ist  pref 100 

200      Do     2d  pref 100 

3.600  Qieat  Northern  pref 100 

6.000      Iron  Ore  properties.. ATo  var 
500  Gulf  Mob  4  Nor  tr  Otf8...1fl0 

200      Preferred 100 

1.400  Illinois   Central 100 

2,100  Interboro  Ccns  Corp..JVo  Par 

800      Do     pref 100 

2.000  Kansas  City  Southern 100 

600      Do       pref 100 

2,000  Lelilgh  Valley 60 

700  Louisville  4  Nashville 100 

300  Manhattan  Ry  guar 100 

3,500  Mlnneap  4  St  L  (n<tc) 100 

3,200  Missouri  Kansas  4  Texas.  100 

200       Do     pref 100 

10,000  Missouri  Pacific  trust  otfs.lOO 

12.301)      Do     pref  trust  ctfs 100 

900  Nat  Rys  of  Mex  2d  pref.  ..100 
100  New  Orl  Tex  4  Mex  v  t  0..IOO 

14.700  New  York  Central 100 

900  N  Y  Chicago  4  St  Louis..  100 

100      First  preferred 100 

400      Second  preferred 100 

51,900  N  Y  N  H  4  Hartford 100 

500  N  Y  Ontario  4  Western. ..100 

1,200  Norfolk  4  Western 100 

8,700  Northern  Pacific... 100 

9,560  Pennsylvania 60 

8,200  Pere  Marquette  V  t  c 100 

Do     prior  pref  V  t  0 100 

Do    pret  V  t  0 100 

Pitts  Cln  C  &St  Lctfsdep... 

2,400  Pittsburgh  4  West  Va 100 

000      Do     pref 100 

65,500  Reading 50' 

Do     1st   pref 60 

Do     2d  pref 6 

11,500  St  Louls-San  Fran  tr  ctfs. .100 
100      Preferred  A  trust  ctfs. .100 

5,500  St  Louis  Southwestern 100 

3,700      Do     pref 100 

000  Seaboard  Air  Llns 100 

200      Do     pref ...100 

27,800  Southern  Pacific  Co 100 

35,000  Southern  Railway 100 

1,000      Do     pref... ..100 

30,000  Texas  4  Paclfle 100 

400  Twin  City  Rapid  Transit. .100 

12.250  Dnlon  Pacific 100 

900       Do     pref 100 

2.100  United  Railways  Invest. ..100 

2'800      Do     pref 100 

1.700  Wabash... 100 

4.100      Do     prefA 100 

Do     prefB. 100 

2,300  Western  Maryland  (n<u>)..100 

300      Do     2d  pref 100 

3,700  Western  Pacific 100 

200      Do     pref 100 

2,300  Wheeling  4  Lake  Erl«  Ry.lOO 

100      Do     pref. ..100 

Industrial  &  Miscellaneous 

500  Adams   Express 100 

2.100  Advance  Rumely 100 

1,600      Do     pref 100 

2.100  AJax  Rubber  Ino 60 

1.600  Alaska  Gold  Mines 10 

4.S00  Alaska  Juneau  Gold  MIn'g.lO 

7,700  AlUs-Chalmers  Mfg 100 

1.000      Do     pref 100 

3.100  Amer  Agricultural  Chem..l00 

Do     pref 100 

American  Bank  Note 60 

Preferred 60 

American  Beet  Sugar 100 

Do     pref 100 

l.SOO  Amer  Bosch  Magneto.. iVo  var 

19.100  American  Can 100 

500      Do     pref 100 

5,200  American  Car  4  Foundry.  100 

100       Do     pref 100 

4,200  American  Cotton  Oil 100 

100      Do     pref 100 

7,800  Amer  Druggists  Syndicate.  10 

900  American  Express 100 

2, 200 1  American  Hloe  4  Leatber.lOO 


800 


3.700 


5,700 
1,000 

100 
18,900 

100 
8,200 


19,000 

400 

5,000 

7,900 

100 

5,000 

700 

J0,000 

200 

3,900 

000 

13,500 

100 


Do     pref 100 

American  Ice 100 

Do     pref 100 

Amer  International  Corp..  100 

Am  La  France  F  E 10 

American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do    pref ..100 

American  Safety  Razor 25 

Am  Ship  4  Comm  Corp.no  par 
Am  Smelt  Secur  pref  ger  A.  100 
Amer  Smelting  4  Refining.  100 

Do     prel 100 

Am  Steel  Found  tem  cttt.33>i 

Pref  temp  ctfs No  par 

American  Sugar  ReflnlD(r..l00 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do     preferred ...100 


42 
62 
20 
46 
35 


$  per  share 

76     Feb  11 

72     May20 

6      Apr21 

xS2i8  JunelS 

2758  1-60  13 

4018  June28 

978  Aug  13 

6  %  Aug  12 
110    MayaO 

47     Feb  13 

7  Feb  13 
1978  May24 
30U  Feb 
4554  Feb  13 
67  June24 
98  June28 
2312  Feb  13 
64U  Feb  13 
64     Feb  1 

Feb 
Mayl9 
Feb  1 
July  6 
^.     .\ug  1 
83U  June29 
166     Feb  10 
4    June 17 
9     Feb  11 
912  Feb  13 
1712  May20 
12ij  Feb    . 
6534Junel2 

30  Aug 
7     Jau  24 

28     Jan  24 

807gFeb  13 

3     Aug     _ 

834  July29 

1358  May   . 

40     May  19 

3934  May24 

94     Aug    9 

38U  July  2 

9     Feb  13 

3I2  May22 

7     May24 

21     Feb  11 

36     Feb  11 

4U  Feb  13 

31  JunelS 
64U  Feb  13 
2334  Feb  13 
50  Aprl3 
41 14  May  4 
23i»Feb  11 

10  Feb  6 
8414  JunelO 
6634Junel2 
377g  May24 
22I4  May20 
56  Aug  5 
39  June  8 
69  May28 
2]i2±'eb  11 
6678  Aug  10 
6434  Feb  11 
327«  Mar  9 
3314  Mar  9 
15U  Feb  13 
23i2Jan   14 

11  Feb  11 
2018  May24 

6  July  1 

10  July  1 
8818  Feb  13 
18  Feb  14 
50  Feb  13 
26  Feb  13 
27i4June23 

110     Feb  13 
61 U  May24 

7  Is  .'^ug  12 
14     Aug    9 

7     May20 
201>Feb  11 

14  June2l 
858  Feb  13 

11  Ju!y30 
20i2leb  13 
64i«  Feb 

9    June23 

15  May20 

25     Feb  11 

25     Aug    6 

58UAug    9 

44     Aug    9 

1     Aug    9 

i     Aug  H 

28     Aug    9 

70l2Aug  12 

75     Aug    9 

8458  June  2 

39     Feb  13 

4OI2  May  19 

74»4  Feb  13 

80     Aug    3 

SlisAug    6 

3058  Aug    9 

87     Aug  11 

I24I8  I'eb  26 

10534  July  7 

23UAug    9 

65     Aug  13 

Aug  10 

Feb     6 

Aug    9 

Aug    4 

Aug  10 

Feb  13 

5 


9I2 
95 
13'8 
73 
37 
63 
64I2  Aug 

9I2  Aug  7 
eiUAUg  6 
80  Aug  3 
82  Feb  13 
9612  June  1 
11^  Apr  16 
1634  Feb  13 
72  Aug  10 
5234  Aug  9 
88  Aug  9 
33i4Aug  9 
85  June22 
II4IS  Aug  10 
102  May20 
74U  Feb  13 
8OI2  Aug  10 


S  per  share 
8012  Mario 
82  Jan  3 
878  Feb  24 
93  Jan  7 
3878  Feb  24 
4978  Feb  24 

17  Marl5 
13U  Marl5 

134  Jan  3 
5912  Mario 
107*  Feb  20 
27I8  Feb  28 
4212  Marl  1 
6112  Marll 
9112  Mario 

120  Jan  6 
41  Mar  8 
78  Feb  21 
eeij  Mar  1 
5678  Aug  2 
68  Feo  24 
27  Feb  19 
5112  Mar26 
43  Jan  16 
9934  Marl3 

250I4  Aug  11 
9  Jan  3 
163g  Feb  24 
1558  Feb  24 
25  Feb  24 
1712  Feb  24 
84S4  Maris 
4178  Marl9 
15  May  6 
34  Aprl4 
9d'4  Mario 
484  Maris 
leij  Marl5 
1934  Aug  2 
4812  Mar 
47U  Mario 

112i2Jan  5 
6218  Mar20 
I8I2  Mar  9 
11     Feb  21 

18  Feb  19 
3118  Feb  28 
49»4  Feb  24 

758  Mar29 
4712  Feb  20 
7712  Mario 
3612  Marll 
62  Marll 
52  July  19 
3tj34  Mario 
2178  Mario 
lOOis  Mario 
8458  Maris 
4312  Mario 
82  Feb  19 
68     Feb  27 

61  Jan  5 
7512  June24 
33U  Apr  26 
80  Mar26 
94«4  AprJ  7 

46  Apr  27 
45  Apr  27 
26'4  Julyl2 
34  Feb  20 
22  Aug  4 
32U  Aug    4 

9^8  Feb  19 

I8I2  Mar  1 

10538  Jan     3 

3078  Julyl2 

62  Aug    4 

47  Mar22 
35l8  July20 

U5i2  Mario 
69U  Jan  3 
I33g  Maris 
2934  Jan  27 
lOij  Feb  24 
31  Feb  24 
2012  Feb  19 
1278  Feb  24 
2OI2  Feb  19 
8234  Apr     7 

67  Julyl2 
1418  Feb  20 
22I2  Feb  20 

4234  Apr 
4658  Mar29 
72  Jan  12 
88S4  Jan  5 
238  Mar24 
3  MarSl 
537g  Jan     3 

92  Jan  3 
96  Jan  28 
96l2Jan  16 
4812  Apr  1 
46ijJan  28 

10334  Aprie 

93  Jau     6 
128»4  Jan 

6U4  Jan 
101  Jan 
14738  Apr 
116i2Feb 

543g  Jan 

86      Mar26 

15i8Jan    14 
175     MarSl 

3038  Jan     i 
122     Jan     3 

53I2  Marl9 

68  Jan     2 
120lj  Jan     3 

14I2  Jan  22 

95    Apr    7 

9958  Jan  27 

109U  Apr    8 

107     Mar  9 

1778Junel6 

3OI2  Jan     5 

83      MarSO 

72     Jan     3 

lOOUJan  13 

60     Mar23 

931?  Jan   19 

142^8  Apr  14 

llS'dJan  20 

10634  Mar22 

105     Apr  12 


I  PER   SHARE 

Range  for  Previous 
Year  1919 


Lowest 


Highest 


S  per  share 
8OI2  Deo 
7678  Deo 

e  Mar 
87ij  Dec 
28*4  Dec 
38ij  Dec 
10      Dec 

5      Dec 

12618  Dec 

61lj  Dec 

7U  Jan 
21  Dec 
3418  Dec 
4878  Dec 
85  Nov 
116  Dec 
2218  Jan 
68  Dec 
6SI4  Aug 
32      Feb 


03 
19 
48 
46 


Sept 
Dec 
Dec 
Feb 


9112  Dec 

I7212  Mar 

3i2  Apr 

6i8   Feb 

12^8  Dec 

I8I2  Dec 

13»4  Dec 

7618  Dec 

31>4   Jan 

7     Sept 

30     Dec 

857g  Dec 

3i8  Mar 

10      Dec 

13     Nov 

40      Dec 

4012  Dec 

I047g  Aug 

37*8  Dec 

9lg   Jan 

45g  Feb 

8I2   Jan 

2218  Nov 

3712  Dec 

4U  Dec 

28>4  Apr 

66»4  Dec 

23»4  Sept 

6OI2  Dec 

40     Nov 

2618  Dec 

1812  Nov 

95      Dec 

77      Dec 

397»  Dec 

12ig   Jan 

66     Mar 

39      Apr 


24  Deo 

75  Dec 
737»  Deo 

33  Deo 
33»4  Dec 

IOS4  Jan 

20  Dec 
1078  Dec 
23  Dec 

668  Dec 

12  Dec 

91^8  Nov 

20U  Dec 

6278  Dec 

271;  Jan 

29>4  Dec 

11918  Aug 

63  Dec 

7U  Jan 

15  Jan 
7U  Dec 

2OI4  Deo 

14  Dec 

9Sg  Apr 

16  Dec 

17  Feb 
8218  Feb 

7»4  Mar 

17  Jan 

29Sti  Apr 

21  Jan 
661a  Jan 
66  Jan 

lij  Dec 

1*4  Jan 

30  Jan 

8178  Jan 


S  per  share 

104  May 
89  Jaa 
I512  July 

107  May 
55U  May 
6912  May 
3318  July 
28U  July 

17078  July 
esitMay 
12  July 
3078  May 
62*4  July 
76     July 

105  May 
133      Jan 

32U  Jlny 
84    Jons 

73  July 
547|  Junt 

74  July 
31>4  May 
681;  July 
511:  May 

116    May 

217  May 
1512  July 
24  July 
20U  May 
33  July 
2314  July 

10058  May 
52>4  July 
1278  July 
40ii  July 

104  May 
918  Junt 
SlUJuns 
26I4  May 
67  May 
6038  Juns 

122*4  May 
88  Jan 
2412  July 
1658  July 
2518  July 
3878  July 
58*4  June 
14  Mar 
60  Sept 
83*4  Jun* 
33U  July 
70  Apr 
63it  July 
4078  July 
24U  July 

ll2i2May 
9978  May 
4818  May 
33lj  Deo 
70  Dec 
6318  Dec 


87 
X92 
33 
42 
62 


Sept 
Dec 
Jan 
Jan 
Jan 


84*4  Jan 
8412  May 
4278   Feb 

*tf8  Dec 
8418  Feb 

113  Jan 
39°8  Jan 
88  Jan 
lOU  Nov 
7612  Sept 
1318  Jan 
7114  Jan 
37i«  Auk 
64*4  Jan 
62*8  Feb 


26 

79*8 

Oils 

94 

33U 

91 
lllU 
II3I1 

73 

9058 


Dec 
Dec 
Dec 
Dec 
May 
Deo 
Jan 
Jan 
Aug 
Dec 


44*4  Jun* 
84it  Juni 
935gJunf 
38it  Feb 
3912  May 
27*4  July 
37  May 
23*8  Jun* 
3778  Jun* 
12  July 
23*4  July 

115  Jun* 
33  May 
7212  May 
70ij  July 
60    Jun* 

ISSijMay 
74*4  Mar 
1578  July 
34*4  July 
13*8  July 
3  May 
2512  July 
1478  July 
30ij  July 
26  July 
6II2  Jan 
I8I4  Sept 
28*4  Sept 

64     May 

64  July 
76    Jun* 

113    July 

414  Jat 

3U  Jul} 

6168    Oot 

97     Sept 

11354  May 

103  Mar 
66  July 
49       Oct 

101*4  Oct 
95    May 

14378  Nov 
6868  Sept 

10768  Jun* 

148*8  Nov 

119  July 
6712  JuU 
93  Apt 
I4I4  Mar 

103  May 
431*  July 

142*8  Oot 
76liJun« 
76I4  Jun* 

132U    Oet 


441*  Mar 

89     Nov 

86     Mar 

98*8   Apr 

68      Jan 

I1712    Oot 

100      Jan 

109*4  July 

47i»  Oat 
9411  Jon* 
89*4  July 

10958  July 
47  July 
961|  Aug 

148*8    Oct 

119  May 
I20''t  June 
100    May 


■  Bid  and  asked  prlew;  no  sales  on  this  day.     t  Ex-rlgbta.     S  Less  than  100  shares,    a  Ex-dlv.  and  rights,    z  Ex-dlvldend.    t  Full  paid. 


New  York  Stock  Record— Continued— Page  2 

Fo«  racord  of  •alei  durlntf  the  waek  of  stocks  asually  inactive,  see  secoad  patfe  precedlatf. 


673 


aiea  and  xjow  balb  pkicbs—pbr  shars,  not  per  cent. 


SatuTdaij 
Aug.  7 


Monday 
Aug.  9 


Tuesday 
Aug.  10 


Wednesday 
Aug.  11 


S  per  share 
9554     96 

*107      115 

»S7       89 

75        76 

"42l'>  44I' 

III2  III2 

44I2  44I2 

5OI4  5034 


•86  90 
13S  139 
•63  66 
10434  106% 


•35       43I2 
I36I4  137 

....     .-.. 

*lbH  I6I2 

71  71 

7234  74 

92U  92I4 

10434  10434 

7  7 

*S4  92 


97 
678 

♦1234 
I6I2 
1234 
64I4 
2338 

•66 

*50l'> 
III2 
o0"8 

•96 
36 
8314 

'1334 
2618 
351s 
3134 
5034 
21 
81 

•62 

•79 
8OI2 
IQis 
27% 
74U 


IOOI2 
7 

13 

IS 

13 

6412 

2334 

68 

55 

1134 

51^8 
100 

40 

83I4 

Y3'34 
26I4 
3518 
3134 

5114 
2114 

81 

65 

81 

8II4 

IOI4 

28I4 

7434 


S  ver  share 

95 14    96 

IO4I4  IO6I4 


73  75 

*90  93 

41  42 

11  III2 

*40l2  49 

49I2  5038 

25  25 

Z5758  57% 

► 64 

•82  8934 

I3OI2  140 


100      104 


*35        43I2 
128      133 
*100      108 
*78       114 
1434     16 
65        65 
68        70% 


634 


*10i2 

85% 
*100 

321'. 
I27I4 
»92 

3Sl8 

77 

40 

*20" 
*32i4 
•67 
•92 
67 

•io" 

*33l2 

•105 

26% 

2118 

6I2 

"59" 

•7834 
13812 
*73l2 

2OI4 
*6S 

80 

50^8 

8534 

33 
♦20 

2434 

45"8 
♦72 

68I2 

25 

88 

14 
678 

451s 

1718 

*77 

118 

104 
24 
74I4 
44I4 


11 

86I2 
104 

33 
12812 

95 

39I2 

77I4 

40 

2Y" 

S8I4 

6778 

95 

7018 

"12' " 
34I2 

110 
2634 

21Is 


59 

83 
13834 

77 

2034 

70 

SO 

Silo 

85781 

33 

23 

2434 

4578 

80 

6612 

25 

90 

141s 
678 

46I4 

1718 

85 
119 
104 

24l'> 

74I2 

44I4 


84 

6I2 
I2I4 
16 
1218 
63 
22I4 
66 
*50l2 

"49r2 

971') 
3378 

7912 

76 

12% 

24I4 

33% 

30% 

50 

1934 

SO 

60 


90 

678 
I2I4 
17I'> 
12% 
64 
2334 
66 
55 

50% 

97I2 

35I2 

82I4 

77 

13 

25I2 

3518 

30% 

51 

2078 

80 

60 


7834 
978 
27 
74I2 


8034 
lOls 

28% 
7434 


IOI2 

83I4 
•100 

30% 
I22I2 
•93 

3612 

77 

38f2 

10 

20 
•25 

65 

92 

66 

84 
*10 

3278 

10212 

2578 

2012 

578 
68 
59I2 

•80 

13612 
72I2 
197, 
6878 

•7912 
4912 

84 
•33 
21 
23I2 
41 

'64" 
2134 
84lB 
1334 
6I» 
43% 
17 
77 

117 

'103% 

21% 

7II4 

4134 


17 
73 
73 
33 


1712 
75% 
73 
37 


4134     4178 
5%        578 


•2012  2210 

76  77' " 

♦90  95 

22%  23' 

I7I2  18% 

65  65I4 

35  35 

♦136"  150 


20%    2078 
12%     121; 

•45        48 
•105'4  128 

12S1'>  1281 

•90  '  100 
8OI1    oni 

*691;     fiOl 


1034 

85 
104 

32 
128 

95 

3812 

77I4 

39% 

IOI2 

20 

3SI4 

67 

92 

67 

84 

I2I2 

33 
IO3I2 

27 

21% 
8 

68 

60 

83 
13812 

73I2 

2OI2 

69 

81 

51 

85 

34 

21 

2434 

44% 

21S4 

86 
14 

634 
45I4 
I7I4 
77I4 

118 

104 
231-> 
73% 
44 


S  per  share 

9534    96% 

IO5I4  106% 


7234 
•90 

41% 

11 
•44 

50% 
•25 
•57 
•551'' 
•80 
133 


74 
94 
42% 
11'4 
49 
50% 
38 
61 
65% 
90 
135% 


IO2I4  IO4I4 

96%     97 
•35       43 
131%  132 
•100      105 
78  7g 

1434      I5I0 
68        68 
68%     70% 


IO4I4  IO4I4 
6%       7 


•87        95 
6%       684 


16% 

13 

63% 

2334 

65 

•52 
10% 
5OI4 

•97 
35 
82 
74I4 
13% 
24% 
33% 

•30 
51 
20» 


1634 
13 
63% 
24 
60 
55 
10% 
52 
100 
36% 
821 
77 
13% 
25 
3578 
33 
51 
21 


8078  81 

9%  10% 

27  27% 

74%  76 


65  65 

16%  17% 

71%  74 

72%  73 

3OI4  33% 

40  41 

6%  534 


20I4  201- 

74  76 

•90  95 

♦50  60 

22%  23 

13%  17 

63  65 


21%    21% 


t20  20^8 

12%  12% 

•35  50 

■105»4  128 

126%  12678 

•90  110 

60  60 

60  60 


10% 

84% 
■100 

32 
127% 
•92 

3534 

77% 

36% 

10% 
♦19 
♦32I4 
♦67 
•92 

67 

84 
•10 
•32 
100 

26% 

2034 
7% 

69 

5834 

81 
'138 
•7234 

20 

6834 
•80 

50% 
•83 
•33 
♦20 

24% 

45 
♦72 

67 

22 

86% 

1334 
6% 

!^ 


10% 

85% 
105 

32 
131% 

95 

38% 

77% 

393s 

1034 

20 

381, 

70 

95 

68% 

84 

12% 

33 
102 

26% 

2034 
8% 

69 

60 

81 
140 

77 

20% 

68S4 

81 

51 

86 

34 

21 

24% 

45% 

82 

68 

22 

87 

13% 
634 

45 

17 


S  per  share 
96       96I4 
106      106 
♦87I4    89 
74 14     75% 


•90 
45 


94 
45 


11%     11% 
♦44        49 
50%     5178 
27%     28 
•57%     61 
•55        67 
•80       90 
132%  13634 
•62        60 
10334  IO5I4 


♦35        42 
I32I4  13734 
♦100      105 
•34       1 
14%     I6I4 
6878     69 
69%     7138 


6% 


94% 
6% 
I2I4 
1634 
13 
64% 
24 
65 
•52 


94% 

7 
I2I4 
1634 
13% 

6434 

25 
66 
55 


Thursday 
Aug.  12 


S  per  share 

95%  96 

♦106  110 

8734  8734 

74 14  7634 

9134  92% 

441,  441, 

12  12% 

♦45  48 

51  5134 

26%  27 

♦54  61 

♦55  61 

134"    137% 
♦62        66 
103%  IO5I1 


♦35        43 
135      136% 
•100      105 

♦34         % 
15       I514 

"69 1*4    "7"l"i4 
,     92        9238 


•6%       7 
•85       92 


52 

97 

3734 

8234 

77 

1338 

25 

34% 

"51' 
20% 
7834 
61 


52% 

97 

38 

85 

80 

13% 

26 

35% 

'52"" 

2II4 
7834 
61 


i79 
10% 
27% 
76 


7934 
10% 

28% 
76 


119  119% 

■101*1  

2134  23% 

72I4  73% 

42%  43 

77  77 

•63  68 

1634  17% 

72  7334 


32%  33% 

40  40 

51,1  5% 

8%  8% 


•20        22% 
74I2     7434 
♦90        95 


22%  2234 
1538  16% 
63 14    64 


2OI4     20% 
1214     1234 
•43%     50 
105%  105% 
125      130 
•85      110 
61        61 
•59%     60 


10% 

85 
100 

32% 
128% 

93 

36% 

77 

38% 

1034 

19 
•32I4 

65I4 
•92 

69 
•82 
•10 
•3238 
•98 

27 

2II4 
7% 

'eo" 

80 
140 

•72 

20% 
•68% 

80 

51 

♦84 

* 

♦26' 
2434 
41% 

♦73 
67% 
2314 
90% 
13% 
5% 
4434 
1684 

♦77 

121 
♦IOII4 
24 
7434 
42% 

•75% 

♦73 
17% 
73% 


10% 

87% 
100 

33 
13034 

93 

38% 

77 

40 

1034 

19 

38I4 

69 

95 

70% 

84 

12% 

35 
105 

27% 

2II4 
8I4 

"6"0"" 
80 

142 

77 

21 

69 

80 

52% 

86 

34 

21% 

25 

45% 

80 

69 

24 

92 

14 
6% 

46I4 

1634 

SO 
123 
106 

24% 

76 

43 

77% 

76 

18% 

76»4 


♦86 
7% 
I2I4 

I714 

64% 

25I4 

66I4 

♦52% 


95 
7I4 
I2I4 
17% 
I3I4 
65% 
25% 
66I4 
55 


51%  53I4 

100 

38  39 

8434  SOU 

78%  8OI4 

13%  13% 

2434  25% 

35  35 

30%  30% 

51  52 

2OI4  21 

'eo"  "64"' 

♦79  81 

7938  79% 

IOI4  IOI4 

27%  2884 

75  76 


Friday 
Aug.  13 


SaUt 

fof 

the 
Wtek 


S  per  share 
9534  9534 
♦102      110 

/S734  8734 
761 

♦91 


79 
94 


44%     4478 
1134     I2I4 


♦45 
52% 


48 
5234 
28%  28% 
♦56%  61 
♦50  65 
85%  85% 
137%  139% 
♦62  63% 
10334  106% 


202,200 
400 


10% 
86% 

100% 
33 

12738 

♦92 
37 
76% 
38% 
IO84 

•19 

•32I4 
69% 


10% 

8734 
100% 

34% 
I3OI4 

95 

38% 

77 

40% 

11% 

21 

38% 

70% 


33  3534 

41  41 

5%  534 

9  9 


20%    20% 
74        7634 
♦90       95 


2234  2378 
15%  16% 
63U    65% 


21%     211- 
•130      145 
99        99 
2038     2034 
1234     13 
♦43%     48 
♦104      10534 
♦125      140 
♦85        99 
•60        61 

•r.i^    60 


7014 

•S3 

10 
♦32% 
♦98 

2678 

2II4 
8 

68 

61 

•7934 
142% 

75 

20% 

08% 
•80 

51% 
•84 
♦30 
♦20 

25 


7II4 

84 

10 

35 
104 

27% 

2II4 
8I4 

69 

61 

81 
1421'> 

75 

21% 

69% 

81 

52% 

86 

34 

22 

25 


78I4  78% 

66  68% 

2438  2534 

88  90 

14  14 

634  684 

4534  4638 

I6I4  17 

♦76  80 

123%  12434 

'24"  '2'4'l4 

74%  75 

43  43% 

•75%  77% 

•63  68 

18  19% 

75  76 


3334  36 

41%  411' 

5%  57, 

9  9 


20 

75 

•90 

*50 

23 


20 

76% 

95 

70 

2334 


15l>     16% 
65%     66I4 


130      I3OI4 

•97      101 

20%     20% 

12%     1234 

45        45 


■104 
■125 

•85 
•60 


10534 
135 

99 

61 


r.O'i     593i 


♦35 
136% 
•100 
34 

15% 
♦68 

70% 

93 
106% 
6% 
•85 

49 
•90 
7% 

12 

17% 

13% 

65% 

25% 
♦66 
♦53 

10 

52 
* 

'3834 

8534 
so 

14% 
25% 
3434 
•30% 
53 
2OS4 
79% 
6334 


43 

I39I4 
105 
34 

15% 

69% 

73% 

93I4 

106% 

7 

92 

49% 

96 
7% 

12 

19 

13% 

66 

25I'> 

68% 

55 

10 

53% 

97 

3834 

86 

8234 

14% 

26% 

35 

33 

53 

22% 

80 

66% 


10%     IOI4 

29%     29% 
76%     79 


1038     10% 

87       8f 
101%  101% 

33I4     33I4 
128      134 
♦93        95 

3734     38I4 

'3934  '4112 

III4     12 

♦19  2078 

♦32I4  38I4 

71  71 


7OI4  7034 

♦82  84 

♦934  12% 

♦32%  35 
♦99      102 

27  28% 

21%  21% 

834  9 

•68  71 

61  61 


Sharet 

4,000 
1,200 

200 
16,500 

200 
3.400 
2,800 

100 

19,900 

1,100 

100 


100 
11,350 


5,500 


800 
7,800 

800 
61,100 

500 

300 
2,050 


200 
2,000 
5,100 

700 
3,900 
3,100 
3,600 
4,700 
1,000 


STOCKS 

WBW  YORK  STOCK 

EXCHANGK 


1,000 

14,000 

300 

9,000 

6,300 

2,200 

6,500 

7,900 

6,300 

1,100 

3,800 

28.300 

500 

2.100 


3,900 
3,900 
5,300 
2,500 


2,400 

23,900 

350 

4,500 

38,200 

100 

28,060 

2,600 

21,400 

3,800 

500 


►139 
•73 

21 

69 

81 

52% 

84% 
•30 
•20 

25 

47 
♦73 

68% 

24i'> 

95" 

14 

'46% 
17 
77% 

12434 

IO3I4 
23% 
74% 

•43 

•75% 

•62 
I9I4 
75^8 


143 
77 
22 
69% 
81% 
53 
8434 
3034 
23 
25 
47 
79 
70 
26 
95 
I4I4 

'4"6"S4 

17 

77% 
125 
IO3I4 

25 

76% 

44 

77% 

65 

2OI4 

78 


34I4  36% 

41  41 

5%       6 

9  9 


•20 

75 

•90 

'50 


24 
78 
95 
70 


23%     23S4 
1534     16 
67        67% 


♦130      140 

100%  lOO^s 

20%     2034 

13         13 

•43%     48 

104      104 

♦125      135 

•85       99 

•60        61 

5031     60 


2,000 
100 

6,000 
200 
100 
200 
700 

9,700 

4,100 

10.100; 

500 1 

900 

200 

1,600 

500 

94.700 

1.400, 
800 

8.200 

1.100 
100 

100' 

2, 000 1 

1.700 1 

100 1 

11.800 

1 .600 

3.100, 

3.500 

4.400 

8.200 

1.800 

600 

3.400 

300 

8,800 

10.000 

2.600 

100 

100 

39.500 

19.100 

400 

87. .500 

3.300 

32.200 

500 


500 
6.500 


10.600 
23,200 

5, son 

10(1 

200 
700 
200 

7.900 

4.900 

100 

200 

600 


300 

600 


Induo.  &  Miacell.  (Con)  Par 
Amer  Telephoue  A  Teleg..l00 
American   Tobacco 100 

Do     pref  (nfir) 100 

Amer  Woolen  of  Maes 100 

Do     pret.- 100 

Amer  Writing  Paper  pret. .100 
Amer  Zinc  Lead  4  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining. .50 
Associated  Dry  Goods 100 

Do     lat  preferred 100 

Do     2d    preferred .100 

Associated   Oil 100 

AtlGuIf  4  W  I  S3  .Line  -.100 

Do     pref 100 

Baldwin  Locomotive  Wka.lOO 

do      pref 100 

Barnsdall  Corp  CI  A 25 

Barrett  Co  (The) .IOC 

Do     preferred 100 

Batoplias  Mining _ . . 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do     Clat<3  B  common..  100 

Do     preferred 100 

Do     cum  conv  8%   pref  100 

Boeth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Burns  Bros 100 

Butte  Copper  4  Zinc  v  t  c..5 

Butterick 100 

Butte  4  Superior  Mining..  10 
Caddo  Central  Oil  4  Ref..l0O 

California  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  4  Arizona  Mining.  10 
Case  (J  I)  Plow  Wks.. no  par 
Central  Leather.. iOO 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Cbsndler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Coca  Cola Nc  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Elec 100 

Columbia  Graphophone  No  par 

Do     pref 100 

Consolidated  Cigar No  par 

Do    preferred 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter-State  Call  Mg..l0 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

Do    preferred IOO 

Cont  Inental  Candy  Corp  No  par 
Com   Products   Refining..  100 

Do     preferred 100 

Cosden  4  Co no  par 

Crucible  Steel  of  America.  100 

Do     preferred 100 

Cuba  Cane  Sugar No  par 

Do     preferred 100 

Cuban-American  Sugar 10 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 60 

Do    preferred 50 

Endlcott-Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 

Do     preferred  (8%) 100 

Federal  Mining  4  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  par 

FIsk  Rubber 25 

Freeport  Texas  Co No  par 

Gaston  W  4  W,  Inc No  par 

Gen  Amer  Tank  Car.. no  par 
General  Cigar.  Inc 100 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp  pref.  100 

Do     temporary  ctfB.. no  par 

Do     Deb  stock  (6%). ..100 

Do     deben  stock  (7  % ) .  .  100 
Goodrich  Co  (B  F). 100 

Do     preferred 100 

Granby  Cons  M  8  4  P 100 

Gray  4  Davie.  Ino 25 

Greene  Cananea  Copptr..lOO 
Gulf  States  Steel  tr  ctfS-.lOO 

Hartman  Corporation 100 

Haskel  4  Barker  Cs  r No  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp !• 

Indlahoma  Refining 6 

Inspiration  Cons  Copper 20 

Intemat  Agrlcul  Corp 100 

Do    preferred 100 

Inter  Harvester  intw) 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     preferred 100 

Internat  Motor  Truck.no  par 

Do     Ist  pref 100 

Do     2d  pref 100 

International  Nickel  (The). 25 
International   Paper 100 

Do    stamped  pref.. 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp...A'o  par 
Island  Oil  &  Transp  v  t  0..10 
Jewe  (Tea.  Inc 100 

Do     preferred 100 

Jones  Bros  Tea.  Inc 100 

Kelly-SprlngfleUI    Tire 25 

Temporary  8%  preferred  100 

Kelsey  Wheel.  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  4  Rubber 10 

Lackawanna  Steel IOO 

Laclede  Oas  (Ht  Louis) 100 

Lee  Rubber  4  Tire No  par 

Liggett  4  Myers  Tobacco..  100 

Do     preferred 100 

Loew's  Incorporated no  par 

Loft    Incorporated na  par 

Loose-Wiles  Biscuit  tr  otfs.lOO 

Do     2d    preferred 100 

Lorlllard  (P) 1001 

Do     preferred 100' 

Msckay   Companies IOO' 

no     pref 100 


PER  SHARE 

Range  linee  Jan.  I 

Ott  batit  of  10(htLaTt  tott 


Lotceit 


$  per 

921, 
IO4I4 

85I4 

7234 
9134 
37 
11 
44% 
49% 
25 
65 
60 
85% 
130% 
6 184 

loo 

96% 

39 
114 
102 

34 
14% 
65 
68 
90 

104 
6% 
85 
48% 
84 

6% 
12 
16 
12 
63 
22% 
65 
52 
10 
49 
95% 
33% 
79% 
74I4 
12% 
24I4 
30% 
28 
50 
1934 
7834 
55% 

Z7614 
73% 
(S9% 
25 
74I4 
97«4 
101, 
76% 

loo 

30 
115% 
92% 
3534 

76% 
36% 
914 
18 
33 
62 
92 
65% 
80 
10 
26I4 

loo 

25% 

2(1 
578 

49 

68% 

79% 
134 

72% 

1978 

68% 

80 

49% 

84 

31 

19% 
123 

41 

75 

64 

2134 

75 

13 
5% 

43% 

13% 

69 
11234 
I03I4 

21% 

7II4 

4134 

72 

60 

15% 

62% 

70 

30 14 

36% 
si 


5'4 
8 

31% 

20 

71% 

91 

53% 

22 

13% 

63 

35 

21 
130 

99 

19 

12% 

44 
104 
125 

loo 

60 
58% 


ituire 
May22 
Aug  9 
May20 
Aug  10 
Aug  2 
May20 
Aug  9 
Aug  2 
Aug  9 
Aug  9 
May24 
June  6 
Aug  13 
Aug  9 
July  1 
Aug  9 
Aug  lO 
Aug  4 
Mar  3 
June  4 
Aug  13 
Aug  11 
Aug  9 
Aug  9 
Aug  3 
July28 
Aug  10 
Julyl2 
June30 
Aug  9 
May20 
May21 
Aug  9 
Aug  5 
Aug  9 
Aug  9 
Feb  10 
Aug  6 
Aug  13 
Aug  4 
July  19 
Aug  9 
Aug  9 
Aug  10 
Aug  9 
Aug  9 
May20 
May20 
Mayl9 
Aug  9 
Aug  H 
Feb  10 
Feb  13 
July  28 
Aug  9 
Feb  27 
Aug  -7 
June22 
May24 
Feb  13 
Aug  11 
May24 
May24 
June30 
Aug  10 
Aug  12 
Aug  10 
Mayl9 
May  24 
Feb  17 
Aug  5 
Aug  6 
Feb  II 
May20 
Jao  6 
Jan  2 
Aug  lO 
Aug  6 
May20 
Aug  9 
JunelO 
Fet)  27 
May25 
May20 
Aug  9 
Aug  9 
Aug  12 
May  3 
Aug  9 
Aug  9 
Feb  25 
June24 
Aug  6 
Aug  9 
Aug  3 
Aug  9 
Aug  9 
July  2 
Feb  18 
Aug  11 
Aug  9 
Feb  13 
Feb  11 
Feb  17 
Aug  13 
Aug  9 
Aug  9 
Aug  9 
Feb  4 
feb  18 
May20 
May20 
Feb  16 
Aug  9 
Mar  1 
Aug  10 
May  21 
July  1 
Aug  5 
Aug  3 
Aug  4 
May20 
Aug  6 
Aug  9 
Feb26 
Aug  7 
Aug  6 
Aug  61 
June21| 
July30 
Aug  7 
MaySl 
Aug  13 
Aug  10 
July  9 
A  tig  Ol 

Juivi3; 


Bie/teit 


S  per 

10034 

283 
97«4 

165% 

105% 
61% 
21% 
69% 
06% 
6714 
74% 
75S4 

125 

176% 
75 

148% 

102% 
60% 

154% 

111% 

1% 

32% 

96% 

102% 

10214 

114 
15 
9634 
62 

129 
11% 
26 
29I4 
28% 
85% 
46 
75% 
69 
1934 

104»4 

108% 
61% 

I6434 

111% 
21% 
41% 
40»4 
44I4 
67 
66% 
92»4 
70% 
SStj 
93% 
20% 
46% 
98 

10234 
14% 

106% 

107 
43% 

278% 

100 
59% 
85% 
n605 
13 
28 
45 

147 

104 
96 
91% 
16% 
4434 

134% 
48 
36% 
19% 
77% 
75% 
9434 

172 
89«4 
42 
86% 
94 
85% 

1021^4 
66% 
49^1 
38% 
847« 

109% 
78% 
40% 

108 
2314 
94t 
61% 
27 
88% 

142% 

116 
61% 

111% 

170 
84 
71 
26^1 
91  »4 
79% 
47% 
61% 
7% 

2l^l 
45% 

30 
162% 
105 

96 

83% 

48% 

Vl>t 

43 

38% 
207 
109% 

36 

28 

70 
116% 
183*4 
110% 

6934 

64% 


Ittare 
Marlfe 
Jan  5 
Jaa  7 
Jan  2 
Jan  2fJ 
Jan  'A 
Jan  9 
Jan  'J 
Apr  6 
Jan  3 
Jan  17 


Jaa 
Jan 
Jan 
Jan 
Apr 
Jan 
Mar26 
Jimel9 
Jaa  6 
Jan  5 
Apr  9 
May  fl 
Jan  3 
Feb  24 
Jan  5 
Jan     9 

Apr  1 

Mar20 
Apr  7 
Jan  9 
Jan  8 
Jan  12 
Jan  6 
Jau  28 
Jan  3 
Jan     6 

Mar26 
JunelS 
Jan  5 
Jan  5 
Jan     3 

Mar29 
Apr  8 
Jan     3 


Jan  3 
Jan  2 
Jan  3 
Jan  9 
Jan  5 
Jan    14 

Mar22 

Apr  1 
Mar22 
Jan  5 
Apr  26 
Apr  9 
Jan  22 

Aprl6 

Aprl4 
Jan  9 
Apr  29 
Apr  7 
Jau  7 
Apr  14 
Jan  21 

Aprl7 
Jan  3 
Jan  2 
Mar26 
Jan  6 
Jan  3 
Jan  5 
Apr  15 

Mar30 
Mayl4 

Mar20 
Jan  3 
Jan  6 
Jan  5 
July23 
Jaij  3 
Jan  6 
Jan  2 
Jan  3 
Mar  26 
Jnn  6 
Apr  20 
Jau     ;> 


pan  SB  A  MS 

Mtnfift  for  Prtmtmt 
ye*'  1»1» 


Jan  3 
Jan  3 
Jan  6 
Jan  3 
Jan  8 
July23 
July  8 

Aprl9 
July  9 
Apr  9 
Apr  (5 
Apr    8 

Aprl4 

Aprl6 
Apr  13 
Jau  24 
Jan  3 
Jan  5 
Apr  7 
Jan  19 
Apr  9 
Jhb     7 

Maris 
Jan  3 
JulylS 
Jan  27 
July  9 
Jau  9J 
Jau  10 
Jan  el 
Jan  6 
Jan  21 
Apr  9 
Apr  7 
Jan  6 
Jan  6; 
Mar  16 ' 
Jan  61 
Jan  10' 
Jan  311 
Apr  12 
Jan  3 
Jan  3 
Jan  19 
Jan  3' 
Jan  V, 
Jao     7' 

M;ir.'2' 


&«s««< 


\  Vtit  <t«r<. 
95  De« 
191%  Feb 
93ta  Dec 
4S>4  Jan 
94%  Feb 
27%  Jaa 
11  Ja£ 
40  Jao 
54%  Not 
17%  Jau 
61  Mu 
58%  Feb  I 
68  Jan 
92  Feb 
64  Jan 
6^7,  Jan 
100      Dec 


103 
110 

1% 
29 
55% 
653s 
90 

101% 
11 

86% 
41 

115 
6% 
16 
16% 
19% 
4SU 
20% 
64% 
66*4 


Jan 
Feb 
Jan 

Sept 
Jan 
Jaa 
Dec 
Jaa 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 

Mar 


Bitkml 

$  IMf  !*/>' 

108<(  Mar 

314%    Oc": 

10«       Jao 

169lt   Dee 

110»i  Jtme 

69       Oc 

29     Julj 

66      July 

77%  July 

65%  Dec 

82      AU« 

80i«Ma/ 

142      No* 

192%    Oct 

76%  May 

156'      Oc 

11178  June 


66% 
104% 
31 
90 
68 
16  »4 
32% 
371. 
34>4 
39% 
60«4 
91% 
64 
(78 
78»4 
6% 
30't 
65% 
100% 

10>4 

46 
102 


Feb 
Jan 
Jan 
Nov 
Apt 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
AU« 
Dec 
Apr 
Dec 
Feb 
Oct 
Sept 
Jan 
Jan 


145 

119 
2  If 
45 

107H 

112 

106 

116 
25 

102 
92 

166 
17 
39«t 
37% 
64% 
871« 
56% 
86% 
86»4 


Jul? 

May 

Mav 

Oei 

Jul} 

Oct 

Jul; 

Sept 

July 

Auc 

May 

Apr 

Oct 

July 

July 

May 

D« 

Oct 

Sept 

July 


52% 
91 
20% 
69% 
nl60 
10% 
23% 
39 
80 
101'~ 
83 


Feb 
Jan 
Jas 
Mar 
Jan 
Jan 
Dec 
Dec 
June 
AU« 
Dec 


116% 
114 

67% 
141% 
113% 

29I4 

507t 

43»» 

69 

69 

75% 

96% 

75 

86»t 
106*8 

23 

37l| 
103«, 
110 

15% 

99 
lC97i 


July 

July 

July 

Nov 

Nov 

July 

July 

Nov 

July 

Oct 

Oct 

Oct 

June 

Jaly 

July 

Oct 

Nov 

June 

June 

Oct 

o« 

July 


9  Dec 
26  Dec 
38%  Jao 
39%  Nov 
317s  Dec 
IS      Dec 


47       Jan 

90      Dec 

144%    Feb 

82       Jan 


82%    Feb 


66lj 
102 
47% 
46% 
32% 
49% 
64% 
40 


261       Oct 

106      July 

65      Dee 

8778   Dec 

n410      Oct 

I6I4  Maj 

43     Joly 

49     July 

160      Dec 

107%   Dec 

123     July 

'23'%  July 
48%  July 

173  Oct 
56  Oct 
64%  July 
38S4  July 


96%  July 
101  Aug 
176        OCX 

96     June 


94*«   Apr 


Jan 
Aug 
Dee 
Dec 
Dec 
Feb 
Janj 
Feb 


93% 
109% 
80 
63% 
47% 
89% 
100I« 
71% 


Oct 
Apr 
Jan 
Nov 
Jul} 
Oct 
Dec 
July 


42tj  Feb  687s  July 

lOit    Jan  37%  July 

48      Jan  917|  July 

110%    Jan{  149%  July 

111      Dec  I  120    June 

21%    Jan  67>«  July 


92»4    Feb 


128%  May 


20%  Dec 
30%  Jan 
62       Jan 


84      \j^ 


16 

38% 

24H 

68 
101% 

34 

27% 

38% 

62% 

38 

21 
106 
107 


Dee 
Dec 
Dec 
Jan 
1>* 
Jau 
Nov 
1>« 
Jan 
Dec 
Jau 
Dw 
Jan 


33%  June 
82  Not 
80      JulF 


06      Nov 


26%  De* 
40%  Feb 
94       Feb 


48 
91 
44 

164 

110% 

I14A> 

43 
126% 
107H 

S3 

40 
26()U 
116 


Mai 
Mar 

July 
Nov 
Oct 
Oct 
July 
July 
No* 
Jao 
Oct 
AU« 
July 


27H   D« 

81      July 

lafi    Juiw' 


147*4    Apr  7*6      Ju»> 

107       Janl  116     Jul} 

03      Dee  7«%  Ma> 

•08    Jane'  Of     July 


*Bld  aad  Baked  prioea:  DO  aalea  CD  tbU  day.     i  Leas  t&an  100  Oaree      t  Ki-rlsbu     a  E^-dlv   and  rights,     n  Par  value  $100.    s  Old  stook.     x  Bx-dlvldend. 
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New  YorK  Stock  Record — Concluded — Page  3 

For  record  of  sales  during  the  week  of  stocks  usuallylnactlve,  see  third  pafie  precedlne 


j/»ti  ».nu  t^uw  8A.La  PKicas—rat  aHAita,  not  rat  cbnt 


Saturday 
Aug.  7 

$  per  share 
•101      107 


Monday 
Aug.  9 


Tuesday 
Aug.  10 


72 
»97l2 
153% 
•93 

19 

12U 

3778 
•59 
•95 

30 'i 

35 

77 

•42' 

90 
7 

53I2 
•85 
•72 
10218 

11 

98 

21I2 
•40 
•45 

"1434 
•46 
334 


72 
102 
I55I2 

96 

19 

13 

38i8 

61 

99 

3OI2 

35 

77 

46" 
90 
7 
55I4 
95 
74 
10218 
Ills 
98 
2184 
49I2 
55 

'1434 

48 
378 


S  per  share  |  S  per  share 

101    10112   101    10434 


*97l2 
148 


73 
102 
15212 


1S»S 
lllo 
37I4 

*59 

*95 
2734 
34I2 
7134 
84 
44 

*80 

7 

SO 

*85 
7018 


1834 
I2I4 


*97i2 
152 


73 
100 
154I2 


61 
99 
30 
35I8 
75 
8412 
45 
92 
7 
5338 
95 
7134 


•11612  120 


39 

♦28' 


40 
'3'0" 


7978 

7414 

29 

*17l2 

2812 

'34" 
4078 


8O34 
76 
29 
I8I2 


3434 
42 


10-i8 

89 

20 
*35 
*45 

45 

'ie" 

3^8 

5I2 
II5I4 
I9I4 
47 

'4514 
28 


11 
92 
21 
50 
55 
47 

'4'6" 

334 

5I2 

II5I4 

2010 

47 

"4'5'U 
28 


I8I2 
1178 

3734 

61 

*9o 

2812 

35 

683s 

8438 
*44 

88 
6I2 

52 
*90 

72 


1858 

1238 

38I4 

61 

97 

30 

35 

73 

85 

48 

88 

7I4 
54 
95 
72 


7558 
7034 
2812 
■17 
2812      27 

3034 

33I2 

3618 


Ills 

7934 
5514 

♦85 

13^8 
*95i2 
*98 

•iio' 

•74 
37 
*92 
*98l2 
I4I2 
• 

'6634 

8012 

*88l4 
3938 
7078 


1178 

7934 

55I4 

8512 

13^8 

97 
100 

5934 
113 

76 

3778 

95 
IOOI2 

I4I2 

57 

6712 

81 

89I4 

3938 

71 


*16l2  1734 

•3912  45_ 

6I2  678 

135  135 


25 
*60l2 
*85i4 
5621 

IO5I4 

• 

'34' 
6718 
6234 

•92 

*47l2 

*40 


2578 

61 

89 
625 
10538 

86I2 

34 

68^8 

64I4 

93 

4812 

4II4 


79I4 

7334 

29 

18 

28l2 

32 

34I2 

4034 


11 

80 
5378 

*85 
I3I4 
93I2 

*9S 

• 

iioi's 
7334 

36 

9214 

*98 
I3I4 

45 14 
64 
7658 
*88l4 
3818 
6918 
1458 

1434 

40 
6I4 
13212 

5634 

2318 

59 
*85i4 
§601 
10518 

86I2 

2678 

6II2 

59 

92 

48 

40 


1138 

80 

56 

8512 

I3I2 

96 
100 

5934 
IIOI4 

75 

37 

9234 
IOOI2 

I4I4 

50 

6634 

7912 

94 

39 

72 

1458 

I6I2 

40 
678 
133 

6018 

25 

60 

89 
620 
IO5I4 

86I2 

33 

67 

6238 

92 

48 

40 


IOI4 

90 
*20 
*40 

50 

43I8 
•  1434 

*45 
35s 


I9I2 

47 
3812 
42 
*20 


1038 
91 
25 
45 
50 
45 
I5I4 
50 
334 


2038 

47 
39 
45 
28 


7812 
73 
28l2 
16 

'3OI2 
34I4 
36I4 


8OI4 
74 
2812 
I7I2 

"3"l" 

34I4 
3778 


11 

•7934 
5534 

*85 
13 
94 


*110l8 
74I4 
3678 

9214 

*98l2 
I3I9 
45 
62I2 
78I4 

*S8l4 
39 
7II2 

*14l2 

1558 

39I4 

638 

130 
61 
24I8 
59I2 

*85l4 
§600 

105 

'2884 
6412 
J5958 
* 

*47i2 


9I4 

41 

39I4 

2612 

6II4 
*85 

10 

44I8 
•161 

80 

26 

40 
107 


938 

42 

40 

2612 

62 

8512 

11 

4578 
165 

80 

2718 

40 
107 


. 


III4 
8OI2 
5534 
8512 
1318 
95 

"5"9"34 
112 

7634 

37I4 

93 
IOOI2 

1378 

49 

64I2 

7958 

93 

39 

72 

I5I2 

1534 

40 
658 
13018 

6178 

25 

59I2 

89 
602 
IO5I4 

"3'0" 
6634 
61 
92 
49 
4078 


Wednesday  i    Thursday  Friday 

Aug.  11     I     Aug.  12'         Aug.  13 


S  per  share  I  S  per  share 
101      101        IOOI4  101 


*97l2 
I54I2 
*93l2 

1834 

1178 

3812 

61 
*95 

2934 

34 

64I2 

84 
*42 
*86 

6I2 
X53 

90 

7II2 
*103 
*10l4 

9018 

23 
*40 
*50 

42l'> 
*1478 
*44 
358 

*5l2 
116 

2OI2 

"37l"2 

44I2 

*27l2 


74 
100 
157 

96 

1834 

1218 

3878 

61 

97 

2934 

34 

6912 

84 

45 

95 
658 

54I4 

90 

73 
IO3I2 

11 

92 

23 

50 

56 

441, 

15 

50 
334 
534 
116 

2058 

"3'7"34 

4434 

28 


*70  74 
*97l2  --- 
153      157 

'1858  'l'8'78 

12  123s 

38%  3878 

•61  63 

*95  97 

'34r2  "3'4"l2 

68I2  69 

84  84 

4478  44'8 


*86 
6l2 


95 

658 


54I2      55I4 

"7158    "t's' 

*103      IO3I3 

1034     11 


8OI2 
7412 

"i7r2 

27 
31 
35 
3634 


82I4 
75I2 

'1Y12 

27I2 

3II2 

36 

39 


III4 

80 

5578 

*85 
1338 
95 

*97 
* 

iir 

76 

3738 
*92 
*96l2 

I3I2 

49 

64 

7958 
*S8l4 
*38 

73 
*14l2 

I6I4 
*40 

6I2 
130 

6438 

25 

*60 

*85l4 

§601 

IO5I8 

'sol's 
67 
6034 

• 

*47l2 
4034 


III2 

80 

56 

8512 

1338 

95I2 
100 

5934 
111 

77  Is 

38 

95 
IOOI2 

1438 

53 

6838 

8112 

93 
41 

74 18 
I5I2 
I6I4 
42 
634 

130 
67I2 
2678 
63 
89 

611 

1055s 
88I4 
3234 
6834 
6212 
9134 
51 
4034 


23 
*40 
52 
4334 
*14l2 
*44 
358 
5I2 
*112l2 
2034 
•46 
37 


40 

79I8 
74 
*28 
19 


23 

50 

52 

44 14 

15 

50 
334 
51 
135 

2034 

48 

37I2 

'2'8' 

40 

8134 

751 

29I2 

I9I2 


3134     32 

35I2  3512 

3812    40 


III2 

79 

57 
*85 

15 

951s 
*97 

*li2 

7434 

3758 

9218 
•96 

14 

52 

66 

80 
*90 

3812 

73 
*147s 

I6I4 
*39 

634 
133 
J4558 

2514 

61 

*85l4 
§632 
IO5I4 
*88 

3134 

66 

6138 


1178 

79 

57I2 

8512 
1518 

9518 

100 
5934 

112 
76' 
3812 
92I4 

IOOI2 
I4I2 
5234 
69i2 
8158 
93 
3Sl2 
75I4 
I5I2 
I6I4 
42 
634 

133 
47I2 
2712 
61 
89 

632 

IO5I2 
88I4 
32I4 
69 
63I4 
91 


S  per  share 
IOOI4  IOII4 


97I2 
154 
*93i2 

187s 

12I4 

39 

61 

♦95 

29 

'7058 

8518 
*40 
*86 
6I2 

55I4 
*88 

73 
10234 

IOI2 

•23' 
*40 
*50 
44I2 
*14l2 
*47 
358 

12058 

21 
•46 

35 

4434 

B 

"46" 

8OI2 

7434 

29I2 

19 


74 
97I2 
15634 
95 
19 
125s 
3934 
61 
97 
29 

'7"5"34 

8878 

47 

95 
6I2 

55I4 

95 

73 
103 

1058 

'2'4" 
60 
56 
44 12 
15 
50 
334 

l'2'0% 
22 
48 
37 
4434 
28 
40 
83 
77 
29I2 
19 


•34I2 
3SI4 


36 
39I2 


1158  117s 

79  79 

57I2  5812 

*85  8512 

•15  16 

95  96 


111 

7434 
a:3738 

92I2 
*96l2 

1438 

52 

68I2 

8II4 

93 

"75i'2 
•1434 
*15l2 
*39 

634 
135 
47I4 
2612 
63 
*85l4 
§625 

IO5I4 

* 

'317s 
67 
6258 


60 

IIII2 
75I2 
3734 
92I2 

IOOI2 
I4I2 
52 
6938 
82I4 
93 

'7'6'38 

1512 
1614 

42 

7 
135 

4858 

2718 

6312 

89 
637 
IO5I2 

88I4 

32I4 

69 

6334 

91 


8alt$ 

for 

the 

Week 


Shane 

1,700 


266 

200 

33,000 


2,600 

73,200 

17,000 

400 


4,000 

1,100 

26,850 

1,100 

300 

200 
2,400 
4,700 

200 
1,700 

300 
3,500 
2,100 
1,800 


400 

2,000 

100 

100 

11,500 

700 

400 

4,500 

400 

1,300 

800 

100 

600 

62,600 

14,200 

700 

2,200 

2,000 

2,100 

2,400 

29,100 


12,500 

800 

3,700 


2,200 
4,400 


1,600 
28,600 
19,100 

1,500 


10,100 

6,500 

33,600 

44,200 

100 

3,200 

13,500 

100 

1,600 

300 

3,000 

1,200 

20,600 

90,300 

800 


*190l2  193 

63  64 

1434  15 

44I8  44I8 

*6l8  6I4 

5834  5878 

8OI4  8O34 

*49r2    '5'o'l2 
821s     83I4 

102      102 
52        52 


8534     8638 

IO5I2  10534 

eiis     6178 

"6458    '6*6  ' 

64       C5 

105      105 


1478      1478 
•52        60 


4634     4634 
4678     47I4 


1618     I6I2 
*8034    ... 
•5234     54 


60       60 

• 90 

i  *63        65 


9 

405s 

37I2 

2538 

58 

85 
9I4 

40 
161 

79 

2578 

3934 
106 

44 
18412 

59 

13 
*40 
6I4 

54 

781s 
*88 

46 

80 
101 

50 


9I4 

4234 

39 

2618 

61 

85 

1038 

43 
161 

8OI4 

2634 

40 
106 

44 
190 

6212 

14 

45 
6I4 

5678 

8012 

95 
48 
8234 
10134 
5II2 


8378 
10558 
5618 
7I2 
60 
62 


8534 
10578 
61 

758 
64 
6212 


I3I4     14 
*57        60 

82        8258 
IOII4  102 

45I8     4612 

45I4     46 


1558  I6I4 

80  8O34 

5038  52I2 

IO5I4  IO5I4 


9 
42 
38 
2518 
57 

"95s 
*41l4 
*156 
*78 

2578 
*39 
•105 

44 
185 

59 

I2I2 
•40 
6 

55 

7958 
*88 

4618 

8II2 
101 

51 

43 

8518 
IO512 

5858 

734 

61lj 
62 


918 

4234 

39 

27 

59I4 

85 

IOI4 

44 
156 

81 

2612 

40 
140 

44 
187 

6058 

13 

44 
6l8 

5618 

8OI2 

95 

4618 

83 
IOII4 

51 

43 

86 
10578 

59I2 
734 

6278 

6234 


1278      I3I4 
•55       61 


451s    4534 
44        4534 


55        59 

90 

6212     63 


1534     16 

*79l2 

SUs     52 
^10412  105 
*104      110 
57I4     57I2 

* 90 

*61li     64 


9 

4210 
39 
25I4 
5812 

"934 

42 
►156 
80 
2618 

•3914 
*105 

*44 

188 
6OI4 
I3I2 
4134 
*6 
5578 
8OI4 

*90 
4634 
8258 


938 

4358 

3938 

26 

59I4 

85 

IOI4 

42 
165 

81 

265s 

40 
150 

45I2 
18912 

6134 

1312 

4134 

614 

5714 

8178 
95 
47 
8438 


51        51 


8578 

10534 

5918 

77s 

62  Is 

6378 

'100 


87 
10578 

6014 

778 
67I4 
64I4 

105 


13 
•55 
82I4 


131s 
61 

82I4 


4534 
46 


4612 
473s 


16 
*79l2 
5212 
105 
*103 

5812 

» 

~63" 


1638 

's'2'li 
105 
110 

5812 

90 

63 


41        41        *35       4178 


938       9I2 
431s     4538 

39  3934 
2518     251s 
5812     60 
8312    84 

97s     IOI4 
4358     4378 
*156      165 

•81       

2612     27I2 

40  40 
*106      125 

44I4     44 14 
189      191 
6078     6238 
14         14 
•40       44 
6  6I4 

5634     5734 
8OI2"'  821s 
*90        95 
*46        47 
83        85 
106      106 
5OI2     51 
4234     42^4 
8558    8718 
10634  10634 
597s     6OI2 
*7l2       8 
6458     67I4 
64        64I2 
105      105 
104      104 
I3I2     1334 
61        61 
8218     8218 


4634     4634 
4634     47 


16        I6I2 

•79I2     8478 

53 12     53I2 

lOSis  IO5I8 

*103      110 

5858     59I2 

* 90 

*61l2     65 


9I2 

44 

■39 
•2434 

59I4 

84 

10 

4378 
•156 

8II2 

2738 
*40 
*106 

44 
189 

62 
•13 

42 

*6 

58 

81 
•90 

48 

84I4 
104 


86I4 
IO6I2 
61 

778 
6518 
65 

10478 

104 

*13l2 

*S5 

103" 

47 

47 
*27l2 

1618 

80 

53 

106 

*103 

5812 

* 

*6l' 


9I2 

45I4 

3934 

26 

60 

85 

lOls 

4558 
165 

8II2 

2734 

41 
130 

44 
190 

63 14 

15 

42 
6I4 

5812 

8134 

95 

4818 

8534 
104 


8734 
107 

61 
8 

67I2 

66 
10478 
104 

I4I2 

6078 

103" 

47 

47 

2812 

1634 

80 

54 
106 
110 

5934 

90 

65 


684 

4,400 

100 

8,100 

13,000 

62,800 

100 

300 

400 


8,800 

65,500 

5,800 

1,700 

13,200 

700 

19,400 

3,400 

100 

1,800 

13,400 

500 

200 

500 

4,800 

33,100 

2,500 

500 

600 

11,400 

14,200 


2,500 

30,900 

1,900 

1,700 

200 

211,700 

2,100 

7,700 

600 

72,200 

2,600 

300 

200 

2,400 

100 

400 

300 

5,300 

5,800 


19,400 

300 

2,600 

900 


1,950 


STOCKS 

HBW    Y0RK    STOCK 

EXCHANGE 


300 


Industrlal&Ml8C.(Coa.)  Par 
Manatl  Sugar 100 

Manhattan  Shirt 26 

May  Department  Stores. -100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     prel 100 

Miami  Copper 5 

Middle  Slates  Oil  Corp 10 

Mldvale  Steel  A  OrdnanecSO 
Montana  Power lOd 

Preferred .100 

Mont  Ward&CoIIlsCorp  no  par 

National  Acme 50 

Nat  Aniline  A  Chem  vtc.nv  par 

Do     preferred  V  t  c 100 

National  Cloafe  A  Suit 100 

Do     preferred 100 

Nat  Conduit  A  Cable. A'a  par 
Nat  EnBci'g  A  Stamp's 100 

Do     pref 100 

National  Lead .100 

Do     pref 100 

Nevada  Consol  Copper 6 

New    York   Air   Brake 100 

New  Yort!  Dock .        100 

Do     preferred 100 

North  American  Co.  .  lOo 
Nova  Scotia  Steel  A  Cos!      100 

Nunnally  Co  (The) no  par 

Cb!oFueISupi)l> .        .26 

Oklahonja  Prod  A  Kef  of  Am  6 
Ontario  Silver  Mining.    ..100 

Otis   Elevator no  par 

Otis  Steel no  par 

OwenB  Bottle .•26 

Pacific  Development .  .. 

Pacific  Gae  A  Electric 100 

Pacific  Mall  8S 5 

Pacific  Teleph  4  feles 100 

Pan-Am  Pet  *  Trans 60 

Do     Class    B 50 

Parish  &  Bingham rto  par 

Penn-Seaboard  Sfl  v  1 0  iVo  j>ar 
People's  Q  L  A  C  (Chlo)..100 
Philadelphia  Co  (PlttBb)...50 

Phillips  Petroleum no  par 

Plerce-Arrow  M  Car No  var 

Do     pref.. 100 

Pierce  Oil  Corporation 25 

Do      pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car lOO 

Do     pref 100 

Public  Serv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alegre  Sugar 60 

Pure  Oil  (The) .25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  1 0  100 

Replogle  Steel no  par 

Republic  Iron  A  Steel 100 

Do     pref 100 

Republic  Motor  Truck. JVo  var 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.no  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp  No  par 

Sears,  Roebuck  A  Co 100 

Shell  Transp  &  Trading £2 

Sinclair  cons  OH  Corp  No  par 
Sloss-Sheffleld  Steel  A  Iron  100 

Do     preferred 100 

Standard  Oil  of  N  J 100 

do    pref    non-voting 100 

Steel  &  Tube  of  Am  pref..  100 
Stewart  warn  Sp  Corp. .no  par 
Stromberg-Carburet  ..No  par 
Studebaker  Corp  (The)   -.100 

Do     pref 100 

Superior  Steel  Corp'n 100 

Tem tor  Corn  A  F  pref  A  no  par 

do    pref  class  B no  par 

Tenn  Copp  A  C  tr  ctts.No  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  OH...  10 
Times  Sq  Auto  Supply. no  par 
Tobacco  Products  Corp..  100 

Do     pref 100 

Transcontinental  Oil..  No  par 
Tranaue  A  Williams  St. iVo  par 

0nderwood  Typewriter 100 

Union  Bag  A  Paper  Corp. 100 

Union  Oil-  .- no  par 

United  Alloy  Steel No  par 

United  Drug .100 

Do     Ist  preferred 60 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  I  Pipe  A  Fdy 100 

Do     pref ^ 100 

U  S  Express 100 

U  S  Food  Products  Corp.  .100 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  SRealty  A  Improvement  100 
United  States  Rubber 100 

Do     1st    pref 100 

U  S  Smelting  Ref  A  M 50 

Do     pref 60 

United  States  Steel  Corp--100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp no  par 

Virginia-Carolina  Chom-.-lOG 

Do    pref 100 

Virginia  Iron  C  A  C 100 

VVlvaudou no  par 

Wells,  Fargo  Express 100 

Western  Union  TeIegraph-100 

Westlnghouse  Air  Brake 50 

Westlngbouse  Elec  A  Mf8-.60 

White  Motor 50 

Wlckwlre  Spencer  Steel 5 

Willys-Overland  (The) 26 

Do     pref  (fisK) 100 

WIlBonACo.Ino,  V  1 0..N0  par 
Woolworth  (F  W) 100 

Do     pref 100 

Worthtngton  P  A  M  v  t  0--100 

Do     prel  A 100 

Do     orefB 100 


PBR  SBARb 

Ratige  since  Jan.  1 
Om  ba$U  0/  100-(*af«  loll 


Low$tt 


20 
■it, 
48 

421 


16 

27 


S  V*T  $}>art 

10014  Aug  12 
24       Aug   6 

72  Aug  5 
97I2  Aug  13 

148  Aug  9 
88  Maris 
I8I2  Aug  6 
1014  Aug  5 
37I4  Aug  3 
59     May  19 

95  May  4 
2734  Aug  9 
32I2  May24 
44       Febl3 

83  FeblS 
40      Aug  4 

88  AuglO 
6I2  Aug  4 

50  Aug  9 
90  Aug  11 
7018  Aug  9 
ilOO  «  May21 
I0I4  AuglO 

89  Aug    9 
Aug  9 

J-eb;  I 
May20 
_  AugU 
l434.\ug    7 

44  Febl3 
35s  Aug  6 
6      FeblW 

107  May20 
I9I4  Aug  9 
47      July21 

35  Augl3 
41I4  May20 
28  Aug  9 
37  Janl3 
7134  Febl3 
6734  FeblS 
2812  Aug  9 

AuglO 
Aug  9 
3OI2  AuglO 
33I2  Aug  9 
3618  Aug  9 
88  July  2 
11  Aug  6 
79  Augl2 
51 12  FeblS 
85  July30 
I2I2  Aug  2 

84  FeblS 

96  June  S 
63     Mayl9 

10834  May24 

73  Aug  6 

36  Aug  9 
8834  May20 
92i2May  3 
I3I4  Aug  9 

45  AuglO 
S4l2  Feb26 
76'8  Aug  9 
93     July27 

37  Mar  4 
69i8  Aug  9 
141,  Jan  2 
l4-'4  Aug  9 
39I4  AuglO 

6I4  Aug  9 

130      AuglO 

t4558  Augl2 

23'8  Aug  9 

59      Aug  9 

87    June  5 

§600      AuglO 

100i8Junel7 

86i2Aug    9 

26^8  Aug  9 

50      Feb 13 

May24 

June  7 

FeblS 

Aug  9 

Mar2e 

July29 

40I4  Aug  6 

3710  Aug  9 

25I8   AuglO 

57     Aug  10 

83I2  Augl2 

9I4  Aug  9 

40      Aug  9 

161     Aug    9 

7312  May 22 

2578   Aug  9 

3934  Aug  9 

106      Aug  9 

44       Aug  2 

176       Febll 

59      Aug  9 

I2I2  AuglO 

4134  Aug  H 

6       Apr20 

5338   FeblS 

7712  FeblS 

Aug  6 

FeblS 

Aug  9 

Aug  9 

Aug  9 

4178  Junel4 

837s    Aug  9 

10438  Junel5 

56is    Aug  9 

7i8  Mayl9 

42       FeblS 

5918   FeblS 

104     May  3 

76      FeblS 

12^8  AuglO 

48     May  19 

80ig  JulylS 

lOlUAug    9 

4412  May20 

44      AuglO 

25I4  July  2 

1553  Aug  9 

7778May21 

5038  Aug    9 

100    June  3 

Julyl9 

Aug  9 

July20 

Aug  9 


Htotttt 


59 
92 
41 
40 
38 


90 
40 
80 
101 
50 


103 

55 
80 
62  1= 


$  P4T  than 
ISHj  Apr  14 

3312  Jan  6 
1371J  Aprl9 
107      Janl2 


222 

106 

26 

7134 
6234 
6918 


Jan  3 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 


10034  Jan  6 
40  Mar25 
40  Many 
86^8  July  9 
98  June28 
80  Jan  3 
Jan  IS 
Apr  7 
Jan  2 
Jan  7 
Aprl2 
Jan  3 
Jan  6 
Jan  5 
Jan  3 
Jan  3 
5918  June26 
77U  Jan  6 
2238  Apr  17 
651-.  Apr  8 
534  Mur  8 
»■»  Apr  6 
Aprl4 
Jan  6 
Jan  2 
Jan  2 
Jan  6 
Jan  9 
46  June22 
11638  Aprl4 
Aprl4 
Jan  6 
Apr  8 
Feb  9 
JanlO 
4412  July  2 
8278  Jan  3 
Jan  8 
Jan  8 
Jan  7 
Apr  8 
Jan24 
Jan  6 


IO212 

13 

8912 
IO2I4 

9S14 
110 

1712 
117U 

4812 

61 


157 
417. 
65 

78 
6II4 


11134 

47I2 
3614 
42 
42I2 


IO8I2 
23I4 
98 
66 
9II4 
2758 


11S»4   Aprl2 

IO412   Feb  2 

68      Jan28 

124     Mario 

120       Aprl9 

427,  July  7 

IO6I2   Aprl2 

106'4    Feb20 

2234    Jan  6 

94      Jan  3 

9SI2  July  7 

12434    Jan  3 

10634   JanlS 

5534    Jan  2 

1233gMaylO 

177a   Aprl2 

2514  JunelS 

835s   Apr  6 

JanlS 

Aprl4 

Jan28 

Jan  6 

Jan26 

Apr  19 

Mar26 


2158 

243 
9OI4 

4834 

8214 
9414 

i860 


11338  Mar26 
9II2  June24 
6II2  Mar2C 
118ij  Apr  8 
Apr  8 
JanSl 
Apr  8 
Apr 
Mar26 


126% 
101 12 

60 

47 

38 


1314  MarSl 
c57Si  Jan  2 
5338  July  7 
34I4  Julyl5 
9612  Jan  3 
Jan  7 
Jan  6 
Jan  3 
Aprls 
Aprl4 
Jan  6 
Jan  6 
Janl4 
JanlS 
Ai*14 
Jan  3 
Jan  3 
Apr  7 
Apr  6 
Jan  6 
Jan  8 
Jan  6 
Apr  8 
Jao  6 
Janl3 
Jan  3 


106 

3834 

6612 

200 

127 
38 
63 

148 
63 

224 
9612 
2512 
65I4 
3778 
783g 

11638 
10334 
6934 
14334 
II6I2 

76 


475,  Mar27 


109 
115»4 

80»4 

127t 

97 

8OI4 
1121 
119 

21 


Jan  6 
Jan28 
Jan  3 
Jan  2 
Aprl6 
Aprl4 
Jan  7 
Junel7 
June  7 


76  MarSl 
89I4  Maris 
119  Jan  8 
6618  Jao  3 
691s  Mar29 
3178  July23 
32  Jaa  3 
Jan  5 
Jan  < 
Aprl4 
Jan  6 
Jan27 
JanlS 
Jan  6 


93 

8218 
145 
II6I4 

95^. 

93»4 

76 


PUk  BUAaM 
Bang*  for  PrtHiut 
Ytar  19 IB 


Lowtst 


S  Ptr  ikan 

130      Aug 

28      Dec 

60      Jan 

104       Jan 

162>4    Jan 

99      Dec 

21     Nov 

32       Oct 

4014   Feb 

54      Nov 

100     Nov 


291: 

46 

87 

70 
103 
8i| 

4518 

93 

64 
102 

I314 

91U 

ISlj 

44U 

47 

46 


Jan 
Sept 
Nov 
Jan 
Dec 
Dec 
Feb 
Jan 
Jan 
Bept 
Nov 
Fob 
Feb 
Mar 
Jan 
Jan 


43      Jan 


612 
128 
341] 
46 
70«4 
58la 
29lj 
22 
67 
92»4 
42 
27tj 
32 
30 


Mar 
Nov 
Dec 
Mar 
Dec 
Dec 
Feb 
Jan 
Jan 
Dec 
Dec 
Apr 
Dec 
Jan 


S8»4 
lOHs 

16 

93 

46 

86I1 

1238 
iS9 
100 

60 
110 

61 


Jan 
Jan 
Jsn 
Dec 
Feb 
Mar 
Feb 
Feb 
Mar 
Dec 
Nov 
Apr 


681: 
104 

19 

88 

46 

71lj 
100 

4412 

84 

1212 


Feb 
Feb 
Mar 
Ang 
Dec 
Jan 
Jan 
Sept 
Aug 
Dec 


5318   Jan 
eu  Mar 

I68i»  Feb 
74  Dec 
4118  Dec 
46i2  Feb 
86     Mar 


36*4  an 

46>4  Jan 

92  Jan 

32  Jan 


BiotMt 


%  v*r  ttef  1 
137     Deo 

3812  JOU 
131*4  Get 
110    Ma; 

264        Oct 

11834  Bept 

3234  July 

71»4  Nov 

6234  July 

83     July 

IO6I4  Feto 


431]  July 
76      No? 
lOU]  »   II 

92    ijir 

108 14  Maf 
2434  July 

8838  Juoi 

604    May 

941]  Oct 
112  July 
2178  July 
14534  Oct 
70»4  July 
75  July 
67  July 
97    Junt 


65     July 


III4  No* 

149      Nov 

39I4  No? 

74       Oct 

80       Oct 

7514  July 

423g  July 

41      Dec 

I4014   Ooi 

I047g  Dee 

47«4  Nov 

68     July 
87    May 

43      Apr 


99 
111 

285g 
1051] 

74*8 

98 

311] 
109 
106 

91>4 
1321] 

98I4 


Got 

Oct 
May 

Oct 
July 
May 

Oct 

Oct 
Juir 

Ja> 
July 

Dec 


1071]  Nov 
112     JUD* 

271]  July 
1061]    Oot 

63  »4  Dee 
145  Nov 
1061)  Jidy 

741]  Nov 
121     July 

17     July 

"94I]  '6'ot 
29      Aug 

23014  Dec 
8H4  Dee 
e4U  Nov 
89  Nov 
97I]  July 


1091s   Oct 

161       Oct 

1041]  Nov 

647]  June 


934  Dec      ITUMay 
nl84      Jan  n346      Ooi 


72»8 
971] 
34>4 
3714 

116 
75 
34^8 
37«8 
901] 
60 

167 
80  ig 
14 
421] 
16>4 

ee 

Z9718 

9614 
1714 

73 

109 

43I4 

45 

88I4 
IIII4 

66ig 
8«4 

641] 

51 
110 

64 


Jan 
Dec 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
July 
Feb 
Aug 
Jan 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Dee 
Feb 
Dec 
Dec 
Feb 
Jan 
Mar 


6II4  Nov 
82  Sept 
941]  Jan 
401]  Jan 
46       Jan 


3314  Jan 

87S4  Jan 

66^  Jan 

120  Feb 

ll2«i  Dec 

60  Feb 

88  Jan 

66  Jan 


116     JUB* 

120     Jons 

6258  Nov 

747g    Oct 

1971]  Dec 

100     July 

45ig    Oot 

6838  July 

17618  July 

58ig  May 

216       OOS 

II9I4    Oot 

38>4  Aug 

74>4  July 

3214  May 

9l»g  Oct 

167    May 

111    May 

607]  June 

I3914  Nov 

1191]  July 

78I4  Nov 

60     Mar 

1161]  July 

1171]  July 

971]  July 

21>a  June 

62     Deo 

921]  July 

1167»   Oot 

z88     Dec 


79    May 

921]  May 

126     July 

b9^t  Juii* 

86      0«t 


•  Bia  aniH  aaked  prices;  no  salea  on  this  flay,    i  Leae  than  100  sharea.    tIEx-rights.    a  Ex-dlv.  and  rights.    •  Ex-Olv.     •  Reduced  to  basis  of  $25  par.    n  Par  JIOO 


New  York  StociJ  BxcnaDge— Bond  Record,  Friday,  Weeiily  and  Yearly       675 

Jan.  1909  (A«  Bicltangt  attbod  of  taoting  bontli  mat  etanetd  ana  prtcei  are  note — "and  interett" — except  for  interen  and  defaaluC  tomdi- 


BONDS 

H.  Y.  STOCK  EXCHANGE 

Week  ending  Aug.  13 

U.  S.  GoTsrnment. 

First  Liberty  Loan 

3^3     lat  16-30  Feat..l932-'47 
Second  Llbeity  Loan 

is  iBt  L  Loon7...1932-"47 

is         ZndLL 1927-'42 

Third  Liberty  Loan 
iHa     lat  L  L  conv. . .  1932-'47 
iHs     2n<l  L  L  oonv..l927-'42 

4Hs     Srd  L  L.. -.1928 

Fourtb  Liberty  Loan 
iHa     l8t  L  L  2nd  conv  1932-*47 

4th  LL... 1933-'38 

Liberty  Loan 

oonv  K  notes— .1922-*23 

conv  g  notes. -.1922-*23 

2b  oonaol  registered #1930 

28  oonaol  coupon 41930 

4s  registered 1925 

4i   eoupon     1926 

Pan  Canal  10-30-yr  as »1936 

Pan  Canal  10-30-yr  Sa  reg-.1938 

Panama  Canal  3a  S 1961 

Registered 1961 

Philippine  Island  is 1014-34 


Victory 

4M8 

3Ha 


J  D 

J  D 

M  N 

J  D 

M  N 

M  S 

J  D 

A  O 


Q  N 

Q  M 

Q  M 

Q  ? 


A  O 
M  S 
J-    D 


M    N 


Foreign  Government. 

Anglo 'Fi'CDon  6-yr  SsExcer  loan. 
Argentine  Internal  Ss  ol  1909. . 
Belgium  25-yr  ext  8l7>is  g.l945 

1-year  6%  notes Jan  1921 

5-year  6%  notes Jan  1925 

Bordeaux  (City  ol)  15-yr  06.1934 
Otalnese  (Hukuang  Ry)  es  oi  1911 
Copenhagen  2e-yr  a  I  6^3.-1944 
Cuba — External  debt  Ss  of  1904. 
Bzter  dt  68  ol  1914  aer  A ..1949 

External  loan  4^e 1949 

DomlnlcanRep  ConsAdm  s  t  Ss'SS 

Oomlnlon  ol  Canada  s  Oa 1921 

do  do  . ..1926 

do  do  . -.1931 

2-yr  512a  gold  notes  Aug  1921 

10-year  6ija 1929 

Italy  <Kingdomof).SerA6H3'25 
Japanese  U07t — £  loan  4HB-1926 

Second  aerlea  4Ha 192E 

do    do     "Oerman  atamp". 

BterUng  loan  ia 1931  J      J 

Lyons  (City  ot)  15-yr  fla 1934  M  M 

Marseilles  (City  ot)  15-yr  6b1934  M   N 
Mexico — Exter  loan  £  5a  o!  1899  Q     J 

Gold  debt  ia  of  190i 1964  J     D 

Paris  (City  of)  »-year  6a 1921  A    O 

Switzerland  (Govt  of)  s  t  83  1940  J      J 

Tokyo  City  6b  loan  of  ISla M    S 

D  K  of  Gt  Brit  A  IrelaBd  — 

6-year  5  >i  %  notea _1921  M   N 

20-year  gold  bond  6HB-.1937  F     A 

10-year  oonv  5Ha 1929  F     O 

6-year  oonv  6Hb ..p'922  F     A 

tTbese  are  prices  on  the  basU  of  $5to£ 

State  and  City  Securities. 

H  Y  City — 4Ji3  Corp  «ook.i9BO  W  S 

4Hs  Corporate  atock 1964  M  8 

4Ji8  Corporate  stock 1966  A  O 

i}6s  Corporate  stock  July  1967  —  _. 

i}4 3  Corporate  stock 1965  J  D 

iHs  Corporate  stock 1963  M  8 

4%  Corporate  Block 1959  IW  N 

4%  Corporate  atock 1958  M  N 

i%  Corporate  atook 1957  M  N 

4%Corporate  atook  reg..l95fi  M  N 

New   4>4s 1957  M  N 

*H%  Corporate  atock...  1957  M  N 

3M%  Corporate  atook...  1954  IH  N 

N  Y  state — 43 1961  M  8 

Canal  Improvement  4B...1961  J 
Oanal  Improvement  4s.. .1962  J 

Canal  Improvement  ia 1960  J 

Casal  Improvement  ma. 1964  J 
Oanal  Improvement  iMe-1965  J 

Highway  Improv't  iHa..l963  M  e 

Highway  Improvt  i)i8..1966  M  8 

Virginia  funded  debt  2-3B..1991  J 
58  deferred  Brown  Broa  etfa 


Price 
Friday 
AUJ.  13 


Bid         Ask 

90-34  Sale 

84.70  Sale 
84.12  Sale 

84.88  Sale 
84.34  Sale 
88.04  Sale 

96.00 

84. 7S  Sale 

95.58  Sale 
95. .58  Sale 
100  IOII2 
100  IOII2 
105  IO6I2 
105  IO6I2 
100     IOII2 


78 


99I2 

08 

97I2 

98% 

90 

831s 

43 

75I4 

8734 

8II2 

"84" 
97^8 
89 
86I2 
963.1 
90^4 

x'ioh 

t  70 


83 
87 
85 


Sale 

9938 

Sale 

9812 
Sale 

8334 
Sale 
Sale 

90 

82i8 

73 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

93 
Sale 
Sale 


Week's 
Range  or 
Last  Sale 


Lou         High 
90.26      91 .02 


84  70 
84.10 


85.40 
84.68 


84.80  85.50 
84.28  84.88 
88.00      88.68 


t  53^8  Sale 
83I4  Sale 
8318    8334 

t  34     Sale 
28       29I2 
9138  Sale 

102  Sale 
52       531 

9618  Sale 
82  Sale 
8538  Sale 
90%  Sale 


85I4 

85       91 

90 

91     Sale 
9134 


91 
91 

80 


92 
86 
90 

88 

8212 

9118     92 
9118    92 

81^8 

•90      

9234 


92      


Railroad. 

Ann  Arbor  lat  g  ia *19S5  Q 

Atchison  Topeka  &  Santa  Fe — 
Gen  g  43 1995 

Registered 1995 

Adjustment  gold  4s »1995 

Registered «1995 

Stamped 41996 

Oonv  gold  is 1955 

Conv  is  issue  of  1010 1960 

Eaal  Okia  DIv  lot  g  4a...l928' 
Rocky  Mtn  Dtv  lat  iB...1965 
Trans  Oon  Short  L  lat  ia.l958 
Cal-Arlz  1st  &  ref  iH8"'A"i962 
SFe  Pres&  Ph  lat  s  6B-..1942 

Atl  Coastv  L  1st  gold  43 1)1952 

10-yeur  secured  7s 1930 

Gen  unified  i^a 1984 

Ala  Mid  lat  gu  gold  ea...l92H 
Bruns  A.  W  let  m  gold  i8.193S 
OharlBS  A  Sav  1st  gold  7s. 1936 

LAN  coll  golfl  ie 01962 

Bav  F*  W  iBtBOtdOs 1934 

lat  gold  ea 1934 

Bait  A  Ohio  prior  8He 1925 

Registered »1925 

1st  SO-year  gold  ia 41948 

Registered 41948 

lO-yr  oonv  iKa 1933 

Refund  A  gen  6a  Serlea  A.  1995 

Temporary  IQ-yr  6» 1929 

Pitta  Juno  iBt  gold  OT 1922 

P  June  A  M  Dlv  lat  g  3  HB  1925 
P  L  E  A  W  Va  SyB  ref  iS--1941 
Routhw  Dlv  1st  gold  3H8-1925 
Cent  Ohio  R  lat  0  g  iHs. .1930 
CI  Lor  A  W  oon  let  g  5b. .1933 
Ohio  River  RR  lat  g  0B-..1936 

General  gold  6a 1937 

Pitta  Olev  A  Toi  lat  g  6a. .1922 
Toi  A  CIn  dlv  lat  ref  ia  A. 1959 

Buffalo  R  A  P  gen  B  Sa 1937 

Consoi  i^a 1967 

All  &  West  lat  g  ia  gu 1998 

Clear  A  Mah  lat  gu  g  ea..l943 
Rooh  A  Pitta  1st  gold  6a. .1921  . 

Oonaol  1st  g  6a 1922  J 

Canada  Sou  cons  gu  A  8a. ..1962  A 
Car  Clinch  A  Ohio  lat  30-yr  ea  '38 
Dentral  of  Oa  ist  gold  6a...pl946 

Consol  gold  ea 1945 

.  10-yr  temp  seour  Oa  June  1929 


A  O 
A     O 

Nov 
Nov 
M  N 


J 

J 

IH 

J 

J 

M 

M 

M 

M 

J 

M 

J 

J 

M  N 

A     O 


.-  102 


62     Sale 


96.90 
84.60 

95..52 

95..52 

100 

IOOI2 

105 

105 

98I4 

99 

7912 

8712 
100 


96. 90 
85.30 

95.72 

95.72 

Juiy"20 

June'20 

i.uly'20 

105 
Mar"  19 
July'18 
Apr  20 
Mar'20 
Feb  '15 


99 
69 
97 
9818 
89I2 
83I4 
42^8 
75 
88I2 
8II2 
7134 
84 
97I8 
88^8 
85'8 
9634 
90 
92I2 
7012 
70 
76 
52I2 
83i8 
83I2 
33I2 
26I4 
91 
102 
52 


99  Ve 
70i8 
9758 
9838 
91 
8334 
43 
75I4 
89 
8II2 
72 
85 
97% 
89I4 
86I2 
97I2 
9112 
9234 
72 
72 

Jan  '20 
54I8 
83'8 

Aug  '10 
34I2 
27 
91.2 
103 
52 


No. 

5725 

11 
318| 

515 
69811 
5573 

5 

11531 

5113 
2070 


9534  96I4 

8112  83 

84^8  8538 

9012  90% 


85I4 

86 

8534 

91 

91 

9II2 

82 

8218 

83 

82I2 

91 

9134 

7134 

98i2 
100 

91 

93 
IO712 

99 
102 

95 

78^8 

59 


July'20 
July'20 
Aug  '20 

9134 

Aug  '20 

91l2 

82 

July  20 

July'20 

8212 

9138 

Aug  '20 

Aug  '20 

Aug  '1» 

Nov'19 

June'20 

July'20 

Jan  '20 

Mar'20 

May'20 

July'20 

Doc  '18 

62 


4812    50 

75I2  Sale 

74I4 

65I4  Sale 

66 

6634  Sale 
64I2  Sale 
81     Sale 
82I4    8334 
04I2    66I2 

70     

72      

80      

7338  Sale 
98     Sale 

70i8 

86       91 
67I4    74 

"6334  Safe 


4734 


48 


7912  Sale 


6O34  Sale 

6OI2 

02^8  Sale 
6134  Sale 
86%  Sale 


6712 

72 

57i>8 

Sale 

70 

Sale 

8038 



88 

971? 

46i8  Sale 

87 

72 

75I4 

eo's 

9812 

10112 

97I2 

98 

78 

7812 

68 

7()i'> 

87I4  Sale 

7712 

SO 

8414 

SO 

Jl*  No  price  Friday;  latest  tuis  weot.    a 


75  76 

71%  July'20 
65I4  65I4 
7312  June'l8 
65I4  6738 

64  6412 

80  81 

84  Aug  '20 
64lj  June'20 
70     Aug  '20 

72  72 
82  July'20 
7234  743g 
9734  98I4 
70  Aug  '20 
92%  Mar'20 
78     Jan  '20 

129%  Aug  '15 
03%  63% 
100  Aug  '20 
July'15 
8OI2 
Apr  20 
6II2 
Feb  '20 
63 
62I4 
87 
Jan  '12 
June'20 
58 
71S4 
Mar'20 
Mar'20 
Mar'20 
Aug '19 
9918  Mar' 18 
46%  4638 
8818  July'20 
7238  July'20 

73  U  Jan  '20 

85  Apr  '20 
100     May'20 

June'2o 

Aug  '20 

Aug  "20 

87I4 

80 

85 


617 

2 

345 

39 

61 

8 

9 

3 

19 

2 

19 

151 

43 

12' 

18' 

27 

70 

22 

94 

91 

134 
14 

"46 

8 

97 

302 
3 

207 
216 
136 
147 


Rangt 

Since 

Jan.  1. 


Low     High 

89  10  100.40 

83.00  93.48 
81.40  92.90 

84.00  94.00 
81.10  92.86 
85.80  95.00 

86  00  101.10 
82.00  93.00 

94.70  99.40 
94  64  99  41) 
100  IOII4 
IOOI2  101 
105  IO6I4 
104      IO8I4 


79I2    89I4 
86%    87ls 


115 

216 

""4 


1O6 
79% 
81 
60% 
60 
6134 
61 
85I2 
112 
68 
57 
70 
86 
91 
9018 
88 


17 
35 


95 

"89 

171 

174 

89 


37 
30 


93I2 
69 
97 
98% 
89I2 
83I4 
41 
74 
88I2 
801a 
7134 
79 
95I4 
87 
8412 
93% 
89I4 
92 
69 
6710 
76 
52I2 
83% 
8312 
29^4 
26 
88I2 
102 
60 


100 

75 
101 

98% 

98 

92% 

50 

80.34 

92% 

86 

76 

8734 

98% 

96 

9212 

98% 

9712 

95% 

82 

82 

77 

71 

9234 

9312 

43 
37 
94 
103% 
61 


9238  9714 

81%  90% 

83%  95«4 

9O14  9434 


8514 

86 

8534 

91 

90% 

91% 

8O84 

80 

8II4 

82% 

91 

91% 

7134 


9514 

95I4 

93 
100% 
IOOI2 
lOOig 

9038 

01 

90 

89 
lOOlj 
100% 

81 


91       91 

93  97 
107% 108 

99  99 
100     I07I2 

95       95 


98 

79 

70 

87% 

79 

84 


50       66 


4734  58 

69  82»4 

67%  79 

62  71i« 


62 
60 

77% 

82 

64% 

67 

68% 

82 

69% 

95% 

68 

9258 

78 


71% 

69% 

89»4 

88 

69 

761s 

81 

82 

8U 

9838 

78 

92% 

78 


60%     72li 
98%  100 


847, 
81 


78 
81 

57%  70 

60  60 

57%  06% 

67%  69 

8II2  92 


60  75 

61!l4  61 

67%  77  Is 

86  86 

91  91% 

901a  00% 


44'4     53 
88  Is    92»4 
70%    8312 
7314    73% 
85       85 
99»4  lOOig 
97%  100 
77%     87 
70        70 
85       9S% 
75%    88 
84       94 


BONDS 

N    Y.  STOCK  EXCHANGE 

Week  ending  Aug.  I3 


Cent  of  Ga  (Cone.) 

Cbatt  Uiv  pur  money  g  4s  1961 
Mac  A  Nor  Dlv  let  g  6b. .1946 

Mid  Qa  A  Atl  Dlv  6a 1947 

Mobile  Dlv  lat  g  6s 1946 

Cent  Rn  A  B  ol  Ga  ooll  g  as.  1937 
Cent  ol  N  J  gen  gold  fla 1987 

Registered-. ..41987 

Am  Dock  A  Imp  gu  68 1921 

N  Y  A  Iwong  Br  gea  g  48..  1941 

Obesa  A  O  fund  A  Impt  6s.  .1929 

lat  consol  gold  68.. 1939 

Registered 1836 

General  gold  4H8 1992 

Registered 1992 

30-year  convertible  4H8--1930 
80-year  conv  secured  58.-1946 

Big  Sandy  Ist  48 1944 

Coal  River  Ry  1st  gu  4s. .1946 

Craig  Valley  lat  g  6s 1940 

Potta  Creok  Br  Ist  48 194t! 

H  A  A  Dlv  Ist  con  g  4a...  1989 

2d  consol  gold  4b 1989 

Greenbrier  Ry  Ist  gu  g  4b.  1940 

Warm  Springs  V  1st  g  6s. .1941 

Ohio  A  Alton  RR  ref  g  3S-..1949 

Kailtoay  lat  lien  3Hb 195( 

Chic  B  &Q — Denver  Dlv  4s.  1922 

Illinois  Dlv  3H8 1948 

Illinois  Dlv  ia 1949 

Joint  bondB .  See  Great  North 
Nebraska  Extension  4b 192' 

Registered 1927 

General  4b 1958 

Ohio  A  E  111  rel  A  Imp  4b  g..l966 
XS  8  Mtg  A  Tr  Co  otle  of  dop.. 

lat  oonaol  gold  6a 193- 

Oeneral  consol  lat  58 1937 

O  S  Mtg  A  Tr  Co  ctfs  Of  dep. 
Stamped 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  58. .1942 

Chic  A  Ind  C  Ry  let  5fl..-193e 

Chicago  Great  West  Ist  4a. .1969 

Ohio  Ind  4  Louisv— Ref  68.1947 

Refunding  gold  SB 1947 

Refunding  48  Serlea  O 1947 

Ind  A  Louiav  Ist  gu  4a. ..1956 

Ohio  Ind  A  Sou  60-yr  48 1956 

Ohio  L  S  A  East  lat  4  Ha 196S 

Oh  M  A  atP  gen  g  4s  aer  A.el989 

Reglatered. «198S 

Gen'l  gold  3>ia  Ser  B el989 

General  4Ha  Series  C «1989 

Gen  A  ref  Ser  A  4H8 o2014 

Gen  ref  conv  Ser  B  68 a2014 

Oonvertibie  4H8 1932 

Permanent  4b 1926 

85-year  debenture  4b 1934 

Ohio  A  L  Sup  Dlv  g  6a 1921 

Ohio  A  Mo  Riv  Dlv  5b. ..1926 

Ohio  A  P  W  lat  g  5s 1921 

O  M  A  Fuget  8d  lat  gu  4b. 1949 
Fargo  A  Sou  assum  s  6s..  1924 
MIIw  A  Nor  lat  ext  4Hb. -1934 

Cona  extended  4H8 1934 

Wl8  A  Minn  Dlv  g  68 1921 

Ohio  A  N'weat  Ex  4s 1886-'26 

Registered 1886-1926 

General  gold  SHa 1987 

Reglatered pl987 

General  4a 1987 

Stamped  48 1987 

General  59  stamped 1987 

Sinking  fund  88 1879-1929 

Registered ..1879-1929 

Sicking  fund  88 1879-1929 

Registered 1879-1929 

Debenture  6s 1921 

Registered 1921 

Sinking  fund  deb  68 1933 

Reglatered 1933 

10-year  secured  7a  g 1930 

Dea  Plaines  Val  lat  gu  4H8  '47 
From  E'.k  A  Mo  V  Ist  68. .1933 
Man  Q  B  A  N  W  1st  3H8.1941 
Mllw  A  8  L  1st  gu  3Ha— 1941 


'»'9 


MIILSA  West  1st  g  6a— -1921  M 


Bxt  A  Imp  a  f  gold  6a---l929 

Asbiand  Dlv  lat  g  6S-..1925 

Mich  Dlv  1st  gold  6a..  1924 

Mil  Spar  A  N  W  Ist  gu  48 .  1947 

8t  L  Peo  A  N  W  lat  gu  6b  1948 

I  hlo  R  IA  P— ">  gen  ia  ...1988 

Registered 1988 

aoJunding  gold  ia .1934 

B  I  Ark  A  louls  Ist  4HB-. 1934 

Burl  C  R  A  N  lat  g  58 1934 

O  R  I  F  A  N  W  lat  gu  68—1921 

ChOkIa  A  G  cons  g  58 1952 

Keok  A  Dea  Molneo  Ist  5a  1023 
St  Paul  A  K  O  8h  L  iBt  i^a'il 

Ohlc  St  P  M  A  O  cona  68 1930 

Gone  6b  reduced  to  3HB--1930 

Debenture  6b 1930 

North  Wisconsin  lat  Ob. -.1930 
Superior  Short  L  Ist  58  g.cl930 

Ohio  T  H  A  80  Beat  let  5b..  1980 

Ohlc  A  West  Ind  gen  g  6B..fl932 
Consol  60-year  48 1952 

Oln  H  A  D  2d  gold  4H8 1937 

O  Find  A  Ft  W  Ist  gu  4b  g  1923 
Day  A  Mich  lat  cona  i Ha  I93I 

Olev  Cla  Ch  A  St  L  gen  ia.-1993 

ao-year  deb  4Hb 1931 

General  5b  Series  B 1993 

Oalro  Dlv  let  gold  48 1930 

Oln  W  AM  Dlv  1st  g  ia..l991 
at  L  Dlv  1st  coll  tr  g  4a. ..1990 

Spr  A  Col  Dlv  1st  g  4a 1940 

W  W  Val  Dlv  lat  g  4a 1940 

O  I  St  L  A  C  lat  g  ia  .. .111936 

Reglatered 41936 

Oln  B  A  CI  cons  1st  g  8a. .1928 
O  C  C  A  I  gen  cona  g  fla..  1934 

Ind  B  A  W  let  prel  48 1940 

O  Ind  A  W  lat  pref  68...i{1938 

Peoria  A  East  lat  oona  ia.I9i0 

Income  is 1990 

□leveShortL  lBtguiH8...1981 

Colorado  A  Sou  1st  g  ia 1929 

Refund  A  Kxt  iHB 1936 

Ft  W  A  Don  C  iBt  g  6S...1921 

Conn  A  Pas  Rlva  Ist  g  4a. -.1943 

Cuba  RR  1st  60-year  68  g...l062 

Del  Lack  A  Western — 
MorrlaA  Km  Ist  gu  3Ha--2000 

N  Y  Lack  A  W  lat  61 1921 

Conatructlon  6s 1923 

Term  A  Improv  ii..l023 


63 


66 


13 


63       73 

63  70% 
08%  100% 
02%  97** 
00 Oi 

DueJan.  dDueAprll.  «  Due  May.  ffDueJuno.  /lUuoJuly.  tDueAus;.  f  Due  Got.  yDueNov.  0  Due  Deo.  «  Option    sale 


F 

IH 

J 

M 

J 

J 

J 

A 

IN 

A 

A 

M 

A 

F 

J 

J 

M 

J 

M 

J 

Q 

J 

J 

M 

J 

J 

J 

J 

J 

J 

M 

M 

J 

q 

J 

J 

A 
Q 
A 
Apr 
A     O 


Price 

Friday 

Aug.   13 


Week's 
Range  for 
Lait  Sale 


Bid  Ask 

"76      -..'. 


75% 

81% 

93%    96 

*90% 

99 

78      

80     Sale 
87%    891) 


70% 

Sale 

71 

73"% 

Sale 

7534  Sale 

6334 



60 



67 
60 
60%  - 


67% 


411.>     421' 
33%  Sale 


68     Sale 
77     Sale 

85%    8734 


75%    79% 
20%     26 

25% 

85%    87% 
60        75 

*60 
42 

*60 


50 


53I4  Sale 
93%  Sale 


75 


63  70 
70%  77 
65'%  Sale 


56 

71        72 
56     Sale 
64     Sale 
68     Sale 
7438    76% 
56        58.'s 
9458  -- 

9634 

9534    96% 
5858    62 

9S34 

SO 

75% 

96 

8234 


64 

66 

73% 



93 
100 

Sale 

'97% 

9334 
8912 

831 

Sale 

9934  100 
75% 

98% 

"94" 
94% 
69  , 
82 
70 

"es'is 

63% 

86 
♦60 

72 

65% 

61% 
100 


9934 

973s 
101 
100 

73 

94 
Sale 

70 
Sale 
Sale 

92 

"82" 
69% 
Sale 
Sale 


Lou  High 
74%  May'19 
90  May  It! 
97.'s  June'l. 
91'i4  Jan  'Id 
80%  July  20 
03%  Aug  '20 
90%  July'20 
9734  Aug  '20 

100%  Jan  '18 
80  80 

87%         87I4 
78  ig  June'20 
70  "s         72 
86!,  Mar'17 
72%  7334 

76  7634 
6334  July'20 
82^4  May'lli 
78'8  Dec  '19 

69  June' 19 
66%         67% 
60  60 
88%  Sept' 16 

113  Feb  15 
41%  4238 
33  34 

98  Feb  '20 
68  68% 

76%         77% 

85%  85% 
9078  Oct     19 

77  77% 
25  Aug  '20 
23  23% 
9012  Feb  2ui 
68  June'20 
60  Apr '  20 
50     May'20 

70  Mar'20 
97^4  Feb  '13 
32  Mar'17 
53  54 
93%  93% 
80). J.  Mar'2u 
68  Mar'20 
63  May'19 
62%  May'20 
80  Mar'20 
6434  68 
92.>8  Feb  '16 
53%  Aug  '20 
69%         71 


So 


Rang* 

Since 

Jan.  1. 


^0.  Louj    High 


---     79 
90 


49 


61 
141 


13 

42 


19 
13 


17j 
"35' 


31 
5 


36 


81% 
100% 
87%     99% 
96%     9834 


80  85'4 

84  95 

78i8  82% 

69»4  77 


66I4    77 
70        81% 
57%     63«4 


61%    73 
58%    65 


41  49 

2W.4  38 

98  98 

64  76 

73  S4 

83>4  92 


67  81% 
20%  28% 
I914  29 
90i!  90% 

68  70 
50  60 
50  52 
6412  70 


56 
63% 
66 
76 

5834 


59% 

65 

68 

77 
5834 


94%  June'20 
93 14  Feb  '20 
9534         96 
62  62 

102  Sept' 19 
7K  Jan  '20 
7734  Jan  '20 

96  July'20 
84%  Aug  '20 
81  July'20 
64  64 
70%  Apr  '19 
7212  July'20 
71  July'20 
92  93 
99     Apr   20 

IO912  Apr  '16 
94  June'20 
«4i2  Feb  '20 
98  Aug  '20 
98  Mar'19 
83%         83% 

97  Nov'18 
9958       100 

lOlii  Oct  '16 

IO6I2  Nov'19 

88     Jan    17 


81     Sale 


70 

98%  103 
54%  Sale 
6914 


71 

05 
72 
78 
69 
56 
64 


66 
Sale 
SO 
70 
64 
66 
62%  72 
61%  68 
74% 


80   SS 
913$  101% 

6S% 

70% 

66   58% 
20   22 
77%  Sale 
74%  75% 
68  Sale 
92   93 

•55  

65%  69 

04        68I2 
9934  100 

•98%  ..- 


9834  July'20 
9934  Apr  '20 
100  Sept'lu 
96%  June'20 
72  Aug  '20 
81  July'20 
69%  70 

76%  Mayl9 
66  67% 

63%  6434 
8718  Apr  20 
9714  Feb  '19 

89  Oct  '19 
70  70 
61%         611 

100  100 

83%  Nov'19 
78  81 

118  Nov'16 
96  May'18 
67%  June' 19 

100  June'20 
53%         54% 

90  May  17 
SS     Mar"  11 

Jan  '20 
67 
75 
June'20 
Aug  '20 
57%  July'20 
63J4  July'20 
74%  Jan  '19 
84  Nov'16 
74%  June'20 
S2I4  Sept' 19 
»3i|  May'lS 
10214  Oct  '19 
76»4  Nov'19 


14 
87, 
20 
90 
15 
5, 


10 


4' 
143 


81 
65 


79 
69 


56 

20 

77% 

74I2 

67 

94 


56 
20 
77% 
77 
69 
July'20 


66      July'20 

90%  Aug  '20 

92%  May'20 

95%    90     June'20 


50%  677« 

93%  97 

80 1 2  80% 

68  68 

'62%  '62% 

80  82 

59'4  72 


53%  607a 

67^8  78 

52i8  01% 

60  72% 

61  73 
70  797| 
63  06% 
94%  97»4 
9314  03% 
94%  08>4 
68  66 


78  78 

77»4  77»4 

94  96*4 

8II4  02 

81  81 

69%  68% 


67  80 
70  71 
84%  98 
99     103 

'92'  "9 '7' 
94%  04% 
06       98 


83%    907« 
'99%  100% 


30 

121 
36 


14 


12 


'I 


1 

15 

1 

S 

37; 


98%  99*t 

95»8  99»4 

96%  i(}0% 

70  72% 

79  8734 

66  76% 

eo'u  67** 

6818  6534 

86>4  909| 


66       73 
68        86% 
98      lOi 


78       871j 


08     103 

52%    61 


81 
60 
69 
79 
68 


81 

70 

77 
84 
76 


66%    62 
60*4    66% 


7i7g    77I4 


47  67% 

16  27 

73  38% 

74  86% 
66%  76 
91%  98 


676 
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BONDS 

Y.  8TOCK  EXCHANGE 
Week  ending  Aug.  13 


922 
043 
935 
930 
946 
921 

836 
936 
B2S 
955 


Delaware  Lack  *  Weat — Concl. 
Warren  Ist  rel  gu  g  8H9.  2000 
Delaware  &■  Hudson — 

Istlleaaqulp  g4Hs 

lat  *  rel  4a 

80-7ear  oonv  5a 

10-year  secured  79 

Alb  A  aoea  conv  3H8 

Renss  4  Saratoga  1st  Ts.. 
Denver  it  Rio  Qrande — 

Ist  cons  8  4a 

OOIMOl  gold  4^9 

Imr-rovement  gold  5s 

Ist  A  refunding  5e 

Trust  Co  certts  of  deposi 
Rio  Or  June  1st  gu  g  58  — 

Rio  Or  Sou  let  gold  48 

Quarantesd 

Bio  Qr  West  1st  gold  48.. 

Mtge  A  ooll  vrust  4a  A.. 

Oel  A  Macs — l3t  Hen  g  48.. 

Gold  4s 

Oet  RIv  Tun  Ter  Tun  4^8.. 
Dal  Ml333be  A  Nor  gen  58.. 

Dul  A  Iron  Range  let  5e 

aeglatered 

Dal  Sou  Stiore  A  A.tl  g  59... 
Slgln  Jollet  A  East  lat  g  53 . . 

Srie  lat  conaol  sold  78 

N  Y  A  Erie  lat  ext  g  48..- 

Jrd  exc  gold  4Hb 

ttb  ^xt  gold  5e . 

6th  eit  gold  te 

N'  V  L  E  A  W  let  g  Id  7a_- 

Srle  Ist  cone  g  48  prior 

aeglatered 

Ut  oonaol  gen  lien  g  43. 

Registered 

P»nn  coll  trust  gold  48.. 
SO-year  oonv  49  8er  A  _ . 

do     Serloa  B 

Qen  conv  49  Series  D . .  - 

Jtilo  A  Erie  Ist  gold  69 

JUv  A  .Mahon  Vail  g  58.. 

aria  A  Jersey  1st  a  1  6a 

Jtnesee  River  let  a  I  68 

uong  Dock  conaol  g  68 

Ooal  A  RR  lat  cur  gu  68.. 

i3ock  A  Impt  Istext  58 

N  Y  A  Green  L  gu  g  58 

f  T  Suaq  AW  la  t  reJ  58 . . 

id  gold  4Vi8 

rjeaera!  gold  6b 

Terminal  lat  gold  5a 

•^Id  of  N  J  l9t  ext  Se 

'^llk  A  East  l9t  gu  g  S3.. 
XT  A  led  Ifrt  cons  gu  g  6s.. 
Svansv  A  T  H  1st  cons  68.. 

llt  general  gold  59 

Mt  Vernon  Ist  gold  6b 

Sull  Co  Branch  1st  g  68.. 
riorida  E  Coast  l9t  i'A'--- 
rort  8t  U  D  Co  1st  e  ^rxt-- 
rt  Worth  A  Rio  Gr  lat  g  4e. 

Qalv  Hou9  A  Hen  Ist  6a 

3reat  Nor  C  B  A  Q  ooll  4s. . 

Registered- » 

IK  Aref  4)iaSerle8  A 

Registered 

ft  PaulM  A  Men  48 

lit  OOQSOl  g  6s 

Registered 

Reduced  to  gold  4  Ka. 

Registered 

Mont  ext  lat  gold  4a 

Registered 

Pacific  ext  guar  4e  £ 

<£  Minn  Nor  Dtv  Ist  g  48.. 

^cn  Union  1st  g  6a 

<4ont  O  let  ga  g  Oa 

Registered 

l8t  guar  gold  59 

WIH  AS  F  Istgold  68.. 
jreen  Bay  A  W  deh  otfs  "A" 

Debenture  ctfs  "B" 

Jolf  A  9  I  Ist  ref  A  t  g  6a. .6 
aocklngVal  lat  cons  g  4H8 

aeglatered 

CJoI  AH  V  l8textg48 

Col  A  Tol  lat  ext  4s. 

aouscon  Belt  A  Term  lat  Ss. 
(UlDOls  Central  Ist  gold  4a.. 

Registered 

m  gold  3Ha 

Registered 

Rxtended  1st  gold  3HB... 

Registered 

lit  gold  .38  sterling.. 

Registered 

Oollateral  trust  gold  48... 

Reglstered 

»st  refunding  4s 

Purchased  lines  3M8 

'.NO*  Texas  gold  4«. .. 

Re^atered 

Ift-year  secured  8i«a 

Cairo  Bridge  gold  48 

Ut«hrield  DIv  lat  gold  3b. 
Looisv  Dtv  A  Term  g  3Hb 

Middle  DIv  reg  6s 

Oaiaba  DIv  lat  gold  3a — 
•t  Loul8  DIv  A  Term  g  38. 

Gold  3Ha 

Registered 

Sprlngt  DIv  latgSHa 

Western  Lines  Ist  g  4s 

Re«l8  tere<5 

Bellev  A  Car  lat  88 

Oarb  A  Bhaw  lat  gold  48. . 
Ohio  St  L  A  N  O  gold  68- . 

Registered 

Gold  3H8 

Registered 

Joint  Ist  ref  5i  Series  A- 
Memph  DIT  Ist  g  it... 

Registered 

et  Louia  Sou  lat  gu  g  4a.- 

SM  111  A  Iowa  iBt  g  4s 

lit  A  Great  Nor  Ist  g  6b 

Junea  Frank  A  Clear  Ist  48. 
Kaneaa  City  Sou  1st  gold  3s. 

Registered 

Rel  A  Impt  Sa Apr 

KBBsaa  City  Term  Ist  4b... 
ij«k«  Brlc  A  West  Ist  g  Sa.. 

«  K«M  8«... 

north  Ohio  IM  zaat  g  ss.. 
Lab  Val  N  Y  1st  gu  g  4H8.- 


939 
940 
940 
939 
949 
995 
995 
961 
641 
937 
937 
937 
941 
920 
947 
923 

92(; 

92^ 
920 
993 
99>) 
996 
996 
951 
953 
953 
953 
982 
938 
95S 
957 
936 
922 
943 
946 
937 
937 

94n 

943 
940 
942 
926 
931 
942 
923 
930 
969 
941 
928 
933 
921 
921 
991 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
837 
938 


81 


Price 
Friday 
Auo  13 


Btd 


AsK 


F  A 

1  J 

M  N 

A  O 

J  D 

A  O 

M  N 

J  J 

J  J 

J  D 

F  A 


m  N 

J  J 

A  O 

A  O 

J  J 

M  N 

M  » 

M  N 

M  S 

A  O 

S  D 

M  S 

J  J 

J  } 

J  J 

J  : 

F  A 

A  O 

A  O 

A  O 

(W  N 

J  J 

J  J 

J  J 

A  O 

IN  N 

J  J 

M  N 

J  1 

r  A 

F  A 

M  N 

A  O 


952 
999 
999 
948 
966 
937 
961 
961 
951 
961 
961 
96] 
961 
951 
952 
952 
955 
952 
953 
963 
934 
950 
961 
953 
921 
961 
961 
961 
961 
951 
951 
951 
923 
932 
951 
951 
961 
961 
963 
961 
951 
931 
950 
919 
959 
960 
960 
960 
960 
937 
MI 
945 
944) 
040 


Feb 

Feb 
J       J 


M  3 

A  O 

A  O 

M  N 

J  J 

M  N 

M  N 

J  J 


O 

J 
J 
A 

A 
J 
J 

J 

J 

A 
A 
D 
M     8 

J     D 


M    N 
J     D 


9484    96h 
75     Sale 
7912    82i2 
100     Sale, 
65     Sale 
99     100 

63  Sale 
65  66 
72  73 
47 1 2  Sale 
45  Sale 
43  45 
7018    73 

36"s 

63I2  Sale 
48^4  Sale 
50       78 


Week's 
Katigt  or 

&M<  Sait 


Lota        High 
10218  Feb   08 


70'8 

72 

7973 

86 

70        77"8 
7Si2    84 
98^4  Sale 

87 



97I2 

96       991s 
49I2  Sale 

53 

SB's  Sale 


6312  68^8 
35%  Sale 
36  Sale 
37''8  Sale 
71^4  73 
75I8  83 
74I8    78^8 

83 

95     

75     100 

7834 

83 

'ig'il    60 


—  *  —  — 

437« 

75 

88 

72I4 

59 

88 

90 

50 



73 

75 

55I8 



64 

70 

9334  Sale 

76%    78 
81 

7912 

loo     103 
105 

87       90% 
91 

75       79 

* 79 

85^8 

*6S      .- 

96        9612 

98      103 


851-.    8834 
84%    87l2 
63ig    60 
7         8 
64I2  --- 
66       67I2 


65      

6418 

95 

8118 


6514 

"esu  '67\ 


69     Sale 


70^8  Sale 
6212    63I2 
66     Bale 

63      

85S4  Sale 

73     

53I4     54 
62      Sale 


53I2    55 
51=4    5812 
61       6534 


60       6712 
65U  ... 


100 

70      ... 
85      


60       65la 


74I2    77I2 
6958    64'8 


7OI2    82 
66       72 

90»4 

68I4     70'8 
6312  Sale 


66  Sale 
68  Sale 
70»4  75 
62  67 
60       81 

79^8 

80 


9434 
75 
SOI2 
100 
65 


95I2 
75 
8OI2 
100% 
65 


lOOU  July'20 


6212 

64% 

72 

45I2 

43I2 

7018 

61 14 

34 

63I2 

4834 

82 

251j 

69 

93  Is 

86 
IO5I2 

83 

86 

9334 

80 

92 

93 

9434 

9812 

4912 

84 

3978 

73 

74% 

35% 

36 

37I4 

7212 
106% 

8884 

79 
IO8I2 
103 

91 

85 

49 
IOOI4 

39% 

97 

72 

48 

23I2 

86 

68 
108 

95 

73^8 

92 

51% 

76 

9312 

93% 

78 

96 

84 

99 
118 

85 
IO2I2 

77I4 

80 

83 

78 

97 

9834 

13614 

86 

91% 

65l2 

8 
64I2 
67 
7312 
7312 
76I4 
78 
80 
92 
64% 
84 
62«4 


63 
6434 
72 
4712 
45 
July'20 
Apr  "11 
Julyl7 
65 
50l2 
Deo    16 
July' 13 
July'20 
June'20 
June'20 
MarOS 
Jane'19 
May'20 

99 
Jan  20 
Jan  '20 
June'20 
Nov'15 
Ang'19 
5034 
Dec  '16 
421. 
June  16 
Apr  '20 

3634 

3634 

3834 

72 12 
Jan  '17 
Mar'2i1 
June'20 
8epfl9 
Jan  '18 
Feb  -20 
Jan  '18 
July'20 
Dec  '06 
May'20 
Deo  '18 
Nov' 19 
June'20 
Jan  '17 

86 
Deo  "15 
Nov-11 
June' 12 
Aug'20 
Aug  10 
Aug'20 
Dec  '19 

94 

93 

78 
June' 16 
June'20 
July'20 
Apr  '17 

86% 
May' 16 
July'20 
Sept'19 
Mar'20 
July'20 
Feb  '20 
July'20 
May'06 

86 
Apr  20 
Mar'20 
Aug'20 

641 2 
Aug'20 
June'18 
Oct  '18 
Apr  19 
Mar'20 
May'20 
Sept' 17 
July'20 
Nov  16 
June'20 


80     July'09 


67% 

9558 

70% 

64 

65% 

63 

85% 

70 

60 

62 
102 

54 

63 

6II2 

80 

80% 

79lj 

92 
II7I2 

73 

85 

95% 

65I2 


6912 
Sept' 12 

7134 
Aug'20 

6638 

July'20 

85% 

Aug'20 

Dec'l9 

62 
June' 16 
Aug'20 
Jan  '20 
Feb  '20 
Jane' 10 
N0VI6 
May' 19 
Nov'lO 
May'lO 
Mar'19 

85 
Feb    19 
July' 18 


7434        75 
69I2  Feb  '20 
66      Nov' 17 
77I2   Aa8'19 
75I4  Dee  '19 
93      Nov"19 
78     Jan  '20 
52U         54 
78     Oct  "09 
66I2         67 
66  68 

73I2  73I2 
80%  Feb  -17 
65  Aug  '19 
80  May'20 
78     8ept'19 


^3 

a  If 


No. 


Lew    High 


6 

^! 

46, 
2 


24 
6 
5 

99; 

4 


26 


12 
'22 
'46 

"7 


46 


27 

46 

1 


llang4 

Sinc4 

Jan.  1. 


9484  96% 
67  81 
73  8518 
9978  101% 
65  721j 
lOOU  IOOI4 

5334  67% 

6278  72% 

63  72 

38  49 

39  45 
70%  75 


58 
48 


67 
52 


IIIj 

69 

92% 

86 

80 

92% 

90% 





2' 

84 

9313 

80 

92 

93 

86 

99% 

80 

92 

96 

'T- 

'47' 

'56  ' 

85 

38 

47 

"14 
30 
36 

1 

"'73'l4 
30% 
30 
34 
66l8 

'7"9'34 
4134 
41 
44 
83 



8834 

79 

90 
79 



'91" 

"91  ■ 

.... 

'40' 

'52" 



*3"9% 

'39% 

:::: 

'48' 

"65 

■"'2 

*81U 

'92' 

*a.. 

"■73% 

'so ' 

"51% 

"6'6'% 

247 
7 
2 

"92"l2 
89 
70 

"98' 
95I4 
85I2 



83       88I2 
9612  105% 

8 

"83U 

"92" 



'■76% 

'ssu 



'8'2""  '83"' 
78       78 
97       99 
96I4  IO6I2 

1 
.... 

'85l2 
91% 
55 
7 
68I2 
5934 

94 

91% 

5512 

IOI2 

65 

73 

78       78 
79%    83% 


84       72 

'62'4  '62S4 


62  74I2 

65"  "76I2 

62l2  63»4 

59%  72% 

63  63 
83  93I2 
63  80 


62       69 


52  62 

53  53 
6II2    61% 


84       93 


70%    83% 
69%    69% 


78       78 
49%    69 


63%  76I4 
62%  76% 
72        81% 


80       8714 


BONDS 

n.  Y.  STOCK  EXCHANGE 
Week  ending  Aug.  13 


Lehigh  Val  (Pa)  ooas  g4e..20o3 
General  oont  4^8 2003 


Leh  V  Term  Ry  Ist  gu  g  68. 

Registered 
Leh  Val  RR  i.O-yr  ooll  68. .« 
Leh  Val  Coai  Co  Ist  gu  g  oa. 

Registered 

lat  Int  reduced  to  48 

Leh  A  N  Y  l8t  guar  g  4s 

Registered 

Long  Isld  1st  cons  gold  6a-. A 

1st  consol  gold  4s A 

General  gold  49 

Ferry  gold  4^e 

Gold  4s 

Unified  gold  4b 

Debenture  gold  68 

30-year  p  m  deb  6s 

Guar  refunding  gold  48 

Registered 

N  Y  B  A  M  B  Isl  con  g  68. 

N  Y  ARB  lat  gold  58 

Nor  Sb  B  Ist  con  g  gu  6a. 0 

LoulHlana  A  Ark  Ist  g  68 

LoulBVilie  A  Nashv  gen  68.. 

Gold  5s 

Unified  gold  4e 

Registered 

Oollateral  trust  gold  68  .. 

10-year  secured  7s 

L  CIn  A  Lex  gold  4^8 

W  O  A  M  Ist  gold  6a 

2d  gold  69 

Paducah  A  Mem  DIv  4b.. 

at  L,oul8  DIv  l8t  gold  08.. 
3d  gold  38 

Atl  Knox  A  Cln  DIv  48 

Atl  Knox  A  Nor  1st  g  58.. 

Hender  Bdge  let  s  f  g  68.. 

Kentucky  Central  gold  48. 

Lex  A  East  lat  50-yr  68  gu 

LANAMAMlstg4^S 

L  A  N-9outh  M  Joint  48.. 
BeglBtered i 

N  Fla  A  8  1st  gu  g  5s 

N  A  C  Bdge  gen  gu  g  4  Via 

Pensac  A  Atl  1st  gu  g  68. 

9  A  N  Ala  cons  gu  g  68.. 

Gen  cons  gu  50-year  69 

L  A  Jeff  Bdge  Co  gu  g    a.. 

Manila  RR — Sou  lines  4b.. 

Mex  Internat  1st  cons  g  4s. 

Stamped  guaranteed 

Midland  Term — 1st  a  f  g  6a 
Minn  St  Louis  Ist  78 

Pacific  Ext  Ist  gold  68 

let  consol  gold  6s 

Ist  A  refunding  gold  48.. 

Ref  A  ext  60-yr  6s  Ser  A. 

Des  M  A  Ft  D  Ist  gu  48. 

Iowa  Central  1st  gold  6a. 

Refunding  gold  48 

MStPASSMcong48intgu. 

l8t  oonaes 

Ist  Chic  Term  a  f  4a 

M  S  S  M  A  A  Ist  g  48  Int  gu 

Mlaslsalppl  Central  let  6a 

Mo  Kan  A  Tex — let  gold  4a 

3a  gold  4a 0 

Trust  Co  certfs  of  deposi 

lat  ext  gold  68 

iBt  A  refunding  4e 

Trust  Co  certfs  of  dep 

Oen  sinking  fund  4H8. 
Trust  Co  certfB  of  deposi 

at  Louis  DIv  l8t  ref  g  4s.. 
5%  secured  notes  "exf 

Dall  A  Waco  lat  gu  g  6a.. 

Kan  City  A  Pac  1st  g  4b.. 

Mo  K  A  E  let  gu  g  6s 

M  K  A  Okia  Ist  guar  6s.. 

M  K  A  T  of  T  Ist  gu  g  68 

Sher  Sh  A  80  1st  gu  g  68.. 

Texas  A  Okla  Ist  gu  g  68.. 
Missouri  Pacific  (reorg  Co) — 

Ist  A  refunding  59  Ser  A.. 

lat  A  refunding  58  Ser  Ba 

iBt  A  refunding  68  Ser  C. 

General  4s 

Missouri  Pac  let  cona  g  6a.. 

40-year  gold  loan  48 

8d  78  extended  at  4% 

Cent  Br  U  P  Ist  g  4b 

Pac  R  of  Mo  1st  extg  4s.. 
2d  extended  gold  59 

at  L  Ir  M  A  8  gen  con  g  58 
Gen  con  stamp  gu  g  68.. 
Unified  A  ret  gold  4s  .. 

Registered 

RIv  A  G  DIv  Ist  g  4a... 

Verdi  V  I  A  W  l9t  g  68... 
Mob  A  Ohio  new  gold  68 

lat  ext  gold  6a ft 

General  gold  4s 

Montgomery  Div  iBt  g  68- 

St  Louis  Div  6a - 

St  L  A  Cairo  guar  g  48.. 
Nashv  Chatt  A  8t  L  Ist  5a.. 

Jasper  Branch  1st  g  69 

Wat  Rys  of  Mex  prllen4H8- 

Quaranteed  general  48 

Hat  of  Mex  prior  Hen  4Hb. 

iBt  consol  4s 

New  Orleans  Term  l8t  48 

N  O  Tex  A  Mexico  Ist  6€... 

Non-cum  Income  68  A 

Hew  York  Central  RR— 

Conv  deb  69 

Consol  48  Series  A. 

Ref  A  imp  4Hs  "A' 
Hew  York  Cent  A  Hud-Rlv — 

Mortgage  3H8 

Registered 

Debenture  gold  4b 

Registered 

Lake  Shore  coll  s  3HB 

Registered 

Mich  Cent  coil  gold  3HB-. 
Registered 

Battle  Cr  A  Stur  Ist  gu  3b. 

Beech  Creek  lat  gu  g  4b.. 

Registered 

ad  guar  gold  6a 

Reg  Istered 

Beech  Gr  Eit  Ist  g  3  Ha. ft 

Cart  A  Ad  1st  gu  g  4b 

Oouv  AOewe  Istgu  g  68.. 

Ka  A  A  Q  R  Ist  gu  0  Ss 


941 
941 
928 
933 
933 
933 
945 
945 
931 
931 
938 
922 
932 
949 
934 
937 
949 
949 
935 
927 
932 
927 
930 
937 
940 
940 
931 
930 
931 
930 
930 
946 
921 
980 
956 
946 
931 
987 
965 
946 
952 
962 
937 
945 
921 
938 
963 
946 
936 
977 
977 
925 
927 
921 
934 
949 
962 
936 
938 
961 
938 
938 
941 
.'26 
949 
990 
990 


944 
2004 


936 


2001 
'16 
940 
990 
942 
942 
942 
942 
943 

986 
923 
926 
975 
920 
945 
938 
948 
938 
9S8 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
927 
931 
928 
923 
9£7 
977 
926 
951 
953 
925 
936 

936 

99S 

2013 

997 
997 
934 
934 
998 
998 
998 
998 
989 
936 
936 
936 
936 
961 
981 
942 
938 


^a. 


Price 
Friday 
Aug.  13 


Bii 

65I4 

71 

86 


Ask 
68% 
Sale 

loo 


Week's 
Range  or 
Lasi  Sale 


96     Sale 


Low         High 
65  65% 

71  71% 

89%  June'20 

113      Mar'i; 
95%         96 
98i8  Jan  '20 

IO6     Oct  '13 


75       73     Jan    20 


83% 
75% 
66 
86 

'edu 

65 

5934 
63 


86% 

67" 
65% 
80 
73 

'60% 
Sale 


*75 

. . 

90 



92 



70% 

89 

78 

7334 

84 
10134 
85 
92% 

'66% 
98 
47 
65% 
78 
97U 
64 
76 
73% 
59I4 


8534 
Sale 

91 
100 

95 

97 
Sale 

49 

66% 


68 

83 
75 
62 


71%  ... 


88% 
98'% 


79 
61% 


83 
67 


90%    99 


89% 

67% 

40% 

47 

40 

68% 

39 

75% 


97 
Sale 
Sale 
Sale 

45 

80 
Sale 

76 


69     

8534    87% 

70     

5284 

28% 

27 

17 

30% 

30% 

24 

24 


40 

40% 

33% 

48% 
26 


87% 
83 
5234 
9734 


Sale 
30 
30 
25 
35 
35 
28 
27% 
30 
29 
55 

'36  ' 

'45 
28 
32% 

77% 
88 
84 
Sale 
98»4 


6234    65 


7134 
77I2 
83 

'67% 


83% 
83 
Sale 
89 
71% 


64%    67 


91 

83% 

55 

67 

'6834 
90% 
9512 


98 
89 
58 
76 
75 

'92' 
99 


20% 

5834 

92 

51 


15 

Sale 
95% 
Sale 


8878  Sale 
66       67% 
73       74 

65     Sale 

61     

71       73 


59        59% 
54%    58 
5834    60% 

58 

*40% 

72% 


57 
61 


86%  Aug'20 
79  May'20 
67  67 

92  Oct  '19 
99%  Oct  '06 
63%  June'20 
67  Jan  •'20 
59%  July'20 

63  63 
95  Jan  11 
92  Aug'19 
86  Dec  '19 
90%  Juno' 19 
73      Mar'20 

94  May'20 
89     July'20 
78%         79 
81%  Sept'19 
8534         S534 

101%        102% 

85  85 

101%  Apr   20 
100      Feb  '20 
79%  Jan  '19 
98  98 

47I4         47% 

64  Aug'20 
95%  Nuv'l9 

104  Aug'20 
63%  June'20 
7934  July'20 
72  May'20 
63      Aug'20 

95  Feb  '05 
89  Mar'20 
9778  May'16 
98%  Deo  '19 
93%  Jan  '20 
76%  July'20 
61     June'20 


'OS 


Range 

Sine* 

Jaa.  1. 


No.  Lota    High 
"     60       72 
60       83 
89%    95 


6 

24 


16 


35 

1 

42 

2 


92     103 

98%    98% 


73       73 


84%  92 
77  79 
64%    72 


63  7378 

67  67 

59%  68 

60  69% 


72%  75 
91%  94 
87%  100 
72       84% 


84  91 
99     102% 

85  90 
100%  103 

100    loo 


96%  100 
45%    6178 
60%    76 


101%  104 
63%    75 
79S4    87% 
72       82% 

68     es 


89       89 


77  Mar'lO 
76  Nov'lO 
99  July'20 
as  Mar'20 
95%  Feb  '20 


67% 

40% 

47 

45 

70 

38S4 

75% 

89% 

88 


68 
4084 
49 
45 
July'20 
39% 
75% 
Aug'20 
__      Nov'19 
8534  July'20 
95     Dec  '16 
5234         5334 
29  29 

27%  June'20 
17  Aug'20 
30%  31 
3038  Aug'20 
2484  Aug'20 
24  June'20 
23     Feb  '20 


45  June'20 
62%  Dec  '14 
33%  July'20 
48%  Aug'20 
20  May '20 
61  Dec  '16 
3834  Dec  '19 


77 

87I4 

82% 

52% 

9734 

58 

65 

68 

7034 

79% 

82% 
102 

69% 

80% 

67 

80 

91% 

91 

56% 

77% 

78 

68% 

90% 
110% 

21B4 

20 

25 

15 

5334 

9084 

50 


July'20 
Augi20 
Aug'20 

53 
July'20 
Oct  '18 

65 
Jime'19 
July'20 
Aug'20 

83 
July' 14 

71 
Oct  '17 

67 
May'20 

91% 
Apr  20 
Aug'20 
Mar'20 
Apr  "20 
Aug'20 
Aug'20 
Mar'17 
July'20 
June'20 
Dec  '19 
Jan  '20 

59 
JUQe'20 

52 


88  8878 

65       Aug'20 
73  74 


65 
63 
7084 
66% 
59 
52% 
66 
75 
49 
82% 
9584 
154 


66 
Aug'20 
July'20 
June'20 

59 
May'20 
June'20 
Mar'17 
Feb  '20 
Jan  '20 
Nov'16 
May'16 


73    June'20 


7 

15 

2 

1 

'30 
1 


133 
"1 


14 


17 


4 

-s| 

192 
'58 

26l 


93%  93% 
70%  81% 
61       66% 


86 
96 
94 


99 
95 
96% 


67%    76 
34%    43<4 


42 

40 
69 

36%  44 
70%  82 
89%    91 


55 
45 
71 


8fi       92% 


62%  607* 

23%  32 

27%  33 

17  17 

30%  3978 

25  37 

23%  28 
24 
23 


26 
23 


45       45 


33%  38 
48%  50 
20       20 


77  83% 

84  91% 

74%  89»8 

61  69 

96%  T8I4 

'60  '  'afi* 


70       79«4 
76%    87 
80       94% 


68       78 


6388  72 

80  86 

91%  1027g 

91  9S% 

61%  59 

76%  77I2 

76%  78 

f»  74% 

88%  97«4 


17%    30 
20       23 


16  IS 

e67|  06 

90>4  96 

41%  59% 

86  93% 

03  72 

09%  79 


61«4 
61 


70 

64% 
69       82% 
60%    70% 
66       62 
62%    00 
64       61% 


49       491c 
828|    8S 


73       7» 


*  Ifo  pdM  mday;  Utart  Ud  tnd  aaked  chia  WMk.    •  D««  Jan.    >  Doe  Feb.    t  Due  June,     A  Due  July,     n  Due  Sept.    •  Due  Dot.    (  Opdon  sale. 


Aug.  14  1920.] 
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BONUS 
a.  T    STOCK  EXCHANGE 

Week   enling  Aug.  13 


N  T  f>Bt  *  H  R  RB  (Con)— 
Lake  Shore  gol  1  3i2S..-..1997 

Keg'«M>rea 1997 

r>eben*;iire  Bolfl  49 1928 

ilS-year  goM  4s.. 1931 

ti.»K  18  tared 1931 

Moh  A  Mai  l8t  gu  8  48. ..1991 

Mabon  C'l  RR  Ist  68 1934 

Michigan  Central  Ss 1931 

Registere-J ..1931 

43 1940 

Registered 1940 

J  L  A  8  lat  gold  348. ..1951 

lat  gold  3  4s.. 1952 

20-year  UeueDture  4s.. 1929 
N  Y  Chi  4  St  L  l8t  g  4s  -.1937 

Registered.    1937 

Debenture  4s 1931 

N  J  Jaao  R  guar  1st  4s  ..1936 

N   »•  *  darlem  g  3*^8 2000 

NY  &  northern  Ist  g  Se-1923 
N  »"  *  Pu  Isf  oona  gu  g  4b.  1993 

Kne  Creek  rogguarBs 1932 

R  >v  A  O  con  iBt  ext  58..*1922 

Rutland  Ist  ODD  g  4M8...1941 

Og&  LChum  lat  gulsg. 1948 

ttnt-Canada  lat  gu  g  48.1949 

St  Lawr  4  Adlr  lat  g  68...  1996 

2i1  gold  68 1996 

Utlra  4  Blk  RIv  go  g  4s -.1922 
Pitts  4  L  Erie  2d  g  8a. ..01928 
Pitts  MoK  4  Y  iBt  «u  88. .1932 

2d  gaaranteed  «fi 1934 

West  Shore  let  4s  guaj-..2361 

Baglaterea 2361 

N  T  C  Lines  eq  tr  38..  1920-22 
B«iUd  trust  4Hs.. 1020-1926 
NTOoaneot  let  gu  4Hb  A..1953 
N  T  K  H  4  Hartford— 

Non■^3onv  deben  4a 1947 

Non-oonv  deben  3He 1947 

Nan-oonv  deben  ZHa 1954 

Non-<onv  deben  4t 1956 

Non-eonv  deben  48 1956 

OOBT  debenture  3^8 1956 

Oonv  debenture  68 1948 

Gone  Ry  non-oonv  4e 1930 

Won-oonv  deben  4s 1954 

!fon-oonT  deben  4« 1955 

Ifon-oonv  deben  49 1955 

Won-oonv  deben  49 1956 

Harlem  R-Pt  Ghee  let  48.1954 
B  4  N  Y  Air  Line  1st  48.. 1955 
Cent  New  Eng  lat  gu  4s..  1961 

Hartford  8t  Ry  lat  49 1930 

Houaatonlo  R  aons  g  58..  1937 

Fangatuok  RR  lat  48 1964 

N  Y  Prov  4  Boston  48...  1942 
WVWcbea4B  lat  ser  I  4Hs"48 
Boston  Terminal  1st  4a...  1939 

New  England  oong  Ss 1945 

Coaaol   48 1945 

Provldenoe  Seeur  deb  49 ..1967 
Prov  4  Springfield  lat  Ss-1922 
Frovldenoe  Term  let  4a  .  .195H 
W4  Con  East  1st  4H9... 1943 

N  T  O  4  vV  ref  l9t  g  4s 91992 

Registered  S6.000  only..»1992 

Oeneral  48   1955 

Norfolk  Sou  1st  4  ref  A  8b ..1961 

Norf  *  9ou  lat  gold  69 1941 

Non  4  Wegt  gen  gold  89 1931 

'"O'-ovement  4  ext  g  6b.  .1934 

New  River  Ist  gold  6fi 1932 

N  &  W  Ry  let  eons  g  48. .1996 

Beglitered 1996 

Olv'l  lat  Hen  4  gen  g  48. 1944 

10-28-year  oonv  48 19'32 

lO-20-year  oonv  48 1932 

10-38-year  conv  4 Ha.   .1938 

10-year  oonv  fla 1929 

Pooah  C  4  C  lolnt  49.   .1941 
C  O  4  T  lat  guar  gold  88.1922 
Scio  V  4  N  E  At  gu  g  4a. .1989 
Northern  Pacific  prior  ilen  rail- 
Way  A  land  grant  g  4a 1997 

Begtatered 1997 

Qeneral  Ilea  gold  Se..  ..<j2047 

Registered. ...o2047 

Bet  4  Imp  4  Ha  8«r  A..   ..2047 
■t  Paul-Dulutb  DIv  g  49    .1996 
■t  P  4  N  P  gen  gold  6,8. 
Registered  certlfloates 
St  Paul  4  Duluth  lat  89 

lat  oonaol  gold  4i 

WMb  Cent  l9t  gold  4a.. 
Nor  Pao  Term  Co  lat  g  fla..  1933 
OregOD-Waeh  lat  4  ref  4a  . .  1961 
Pacific  Oiaat  Co  iBt  g  89...  1946 
Padueah  ♦  Tile  lat  a  1  «  Ha  .  1956 
Pennsylvania  RR  iBt  g  49..19ZH 

0)0Sdl  gold  4b 1943 

Oansol  gold  4b .194s 

OsQSol   4He ..I960 

Osnefal  4Hb.. .1966 

Q»ner»l  5« .196v, 

10-ye«r secured  78. .1.1. .1930 
4lleg  Vsi  geu  guar  g  48.      1942 
D  R  RR  4  B  err  1st  iri)  48  g  l<>3« 
Pennsyl  Co  gu  1st  g  4'iS  ..1921 
uenijterMu     ..   .  itfi!i 

Ooar  3H9  0OII  :ru9t^<«j  A.  1937 
Qaar  3  Ha  noil  trust  ser  B  1941 
Quar  3  He  truut  >itfe  C  1942 
Qoar '!Ha  tniBt  otfe  D  1944 
'»  ."r  15-28-V8ar  gold  4e  1931 
••-year  guar  in  rtfa  fler  K 
OIn  Lnb  *  Nor  gu  4e  g. 
014  Mar  isr  itu  g  4He 

01  4  P  gen  gu  4  He  ser  A    

Series  B .    .1942 

lot  reduced  to  8  Ha  .1942 

SerlesOSHa 

Series  D  SHs . 

ErioAPi'teguga^,  b 

Series  O 

Or  K4  1  ex  Ist  gu  «  4H< 
Ohio  Connect  let  gu  4'( 
P1w»  Y  4  AKh  lat  cons  »b.  1927 
TOI  W  V  4  O  gu  4  H9  A .  .  1931 

Series  H  443 i»33 

Series  C  4a .      1942 

POC48t  Lgu4H8  A      1940 

Swiss  B  guar 1942 

Sartes  O  guar .  .   19*2 

B«rl«a  D  48  guar  .        .   i«4b 
Sen-  K  SijegUftr  gold. 1949,. 
Barles  P  guar  4a  gold...l9A3 

Series  O  48  guar 1957  M 

Bsrieal  oons  gu  4H8...1963lp 


1923 

.1923 

.1931 

..1968 

.1948 


19S-.' 
.194V 
.  193!. 

194'.> 


.  1948 

.1950 

1940 

1940 

1941 

.1943 


"■a 


Price 
Friday 
Aug.  13 


Bti  Ask 

66U    69 

65 

7912  Sale 
7634  Sale 


78 
821s 



64% 
64 



66 

73U 

70 

72U 
"78  " 

67I4 

55 

65 

Sale 

..    71 


88 
96% 

'es"" 


97U 
80 
62 
60 

76 


9OI2 


69 

67I2 


72 
69 


9412 
65i2 

45 
42 
42 

45'8 
47 
42i'> 
72 


99U 

77 


49 
44 
73 


44I2  -- 


50 


65 
53 


6978 

4II2  Sale 


31'4    38 


6758 

74 

56     Sale 


58 

Si's 

8334 

loo     107 
98      ... 


74     Sale 

75 

70'2 

73     — 

72i8  --- 


99     Sale 
7353    74''^ 

94% 

71        76 

74I4     75 

76 

53^8  Sale 


75 
82 
97I2 
9612 
93 
61 
60<g 
IO4I8 
66 
70 


75'8 
'98'2 

'94 

70 


69-'4 
73 
75 
93I2 


78      

88'2    no's 
7513  Sale 
841:  Sale 
102-8  Sale 
74      


97 

Sale 

..-  . 

96'8 

6512 



tiS 



63  721.1 
7712  Sale 
69        69 1 J 

64      

74'j    8412 


65l8  . 

651s  . 

7OI2  - 

79      . 

90ij 

77l« 

75 

65 

74IS  Sale 

7912    871}. 


82 
8234 


7458 

74      

74'>8 

74% 

75%    87l» 


Week't 
Range  or 
Last  Salt 

Low  High 
69  Aug  '20 
69  Jan  "20 
78%  7934 
7634  77 
8412  Nov"  19 
75I2  Jan  20 
9314  May  20 
99I2  Aug  '17 
9812  Nov'18 
82  Nov'19 
77  May'20 
6618  Mar20 
66I2  July'20 
73I4  73I2 
7012  Aug  '20 
85  Nov'17 
67I4  67I4 
89I2  Feb  '16 
64  May'20 
92%  Jan  '20 
78I4  Apr  '19 

113  May'15 
May20 
Oct  '19 
Au?  '20 
Feb  '211 
Nov'16 
Nov'16 
93%  Jan  '20 

103     Ma7'17 

130%  Jan  '09 
9514  June'20 
6912  71 
67I4  67I4 
9912  Feb  '19 
9712  June'20 
65^4         70I4 

4812  Aug  '20 
45%  Feb  '20 
4OI2  Juiy20 
4514  4514 
48  Aug  '20 
42I4  44 
7212  73I2 
50  Oct  17 
9H2Jan  '12 
60      July'18 


95 
77 
58 
60 
101 
103 


49  Oct  '19 
62%  July'20 
79i2Deo  '17 

49%         49% 


106%  MaF'15 
87  July'14 
83     Aug  '13 

41U  42% 


70     Sept' 17 

32  July20 
99^8  Dec  13 
88%  Feb  '14 
74%  Dec  '19 
56  57 

92%  June' 12 
60  Apr  M 
52  Aug  '20 
71% 
Aug  "20 
Nov'16 
Feb  '20 

75 
Dot  '19 

70 
Aug  '20 
Mar'20 
9634  Dec  '19 
98  99 

7334  73% 
98%  Jan  '20 
69      July'20 


71% 

loo 

1-22 
103 

74 

79 

70 

76 

76 


74 
72 
53 
65 
75 
76 


7514 
July'20 

54 
Nov'19 

76 
May  19 
97%  July'20 

96  Juno'20 

97  Feb  '19 
76%  Oct  '19 
37%  Dec  '16 

108      Juiy20 
65%         66 
65     June  20 

100%  Feb  '17 
89  June'20 
Sm  Apr  '20 


77% 
88% 
75% 
84 
102 


78 
90% 
77 
84% 
10234 


72%  June'20 
83  Feb  '20 
9534  97 
95%  951 
69%  Mar -ill 
66  July'20 
73%  Jan  20 
77  Nov  19 
77%  77% 
66  June'2o 
80  Fel>  '20 
84%  June'20 
98%  May  I'' 
104  Dec  '1.1 
»6i4  Fob  12 
OOig  Oo»  •  I . 
88%  Feb  17 
7  )  Apr  "20 
79%  May' 19 
76%  Apr  '20 
8534  Nov  19 
«:l  MaVIO 
93^1  Apr  '17 
87%  N'.v  10 
88%  Sept' 17 
74%  74i,s 

79%  Ann  '20 
80  Apr  '20 
90%  O-t  '19 
72%  May'20 
82  U  Apr  "20 
73'8  June'20 
76  ^.  June'20 


S  o 


No. 


13! 
94 


20 
"3 


10 


15 

52 


35 


11 


67 
1 


35 
19 


149 

"27 

io 


Rang* 

Since 

Jan.  1. 


Low  High 

65  70 

67  69 

76  87% 

74%  84% 

75%  75% 

93%  93% 


77  77 

66%  66% 

6338  70% 

72  81 

67%  8134 

64"  75  " 

64  '  64  ' 

92%  92% 


95       97% 


62 
53 


58 
60 


93%    93% 


95%  95% 

6434  74% 

64  71% 

"gVlj  97% 

6534  79 

45  61 

45%  4518 

40%  48% 

44i^  65 

45  "  65 

39%  50 
65 


76% 


62%    62% 
"44  "    58  " 


34%    44 


29 


3 

2 
109 
111 
215 


29 
1 


32       40 


51       61% 

60  '    60 

49        56% 

71%     77% 

loo     104% 

103' "  103  ' 
67%    80 

"70"  78U 
70  77% 
76       76 

94%  10434 
72%    80 
98%    98% 
69       77 

69  80% 
67%  70% 
49%    66% 

69      '81% 

'97'%  102% 
96     100% 


103%  108 
62        721'' 
65       69% 


89 
81% 
75% 
83 
73 
82 
101 
72% 
8.3 
9534 
95% 
69% 
66 
73% 


93% 

8338 
86% 
92% 
84% 
93% 
103% 
82 
83 
98 
95% 
89% 
71% 
73% 


67  83% 

66 

■80  80 

84%  84% 


68       75 
79%    80% 


74%  90 
79%  90 
80       80 


72%  84 

82%  82% 

7338  73% 

76  SS^ 


BONDS 

W.  Y.  STOCK  EXCHANQB 
Week  ending   .Aug.  13 


Pennsylvania  Co  (Con.) — 

O  8t  L  4  P  lat  cons  g  53. .1932 
Phila  Bait  4  W  lat  g  4»..i943 
Solus  Bay  4  9i)u  isc  i  59.19:^4 
Sunoury  4  Ljwis  lat  g  48.1936 
U  c«  J  RR  4  Can  gen  49..  1944 
Feoria  4  Pekln  Un  lat  68  g..l921 

2d  gold  4Ha 61921 

Pere  Marquette  Ist  Ser  A  69.1956 

lat  Series  B  4a 1956 

Philippine  Ry  lat  30-yr  s  f  4a  1937 

Pitta  Sh  A  L  E  iBt  g  5a 1940 

Ist  oonsol  gold  68 1943 

Beading  Co  gen  gold  4s 1997 

Registered 1997 

Jeraey  Central  coll  g  49...  1951 

Atlantic  City  guar  4a  g  .    .195! 

at  Jo94  Grand  lal  l9tg49  ..1947 

St  Louis  4  San  Fran  (reorg  Co) — 

Prior  Ilen  Ser  A  4a 1950 

Prior  lien  Ser  B  5s 1950 

Prior  Hen  Ser  C  6fl 192S 

Oumadfuat  Ser  A  6b M955 

Income  Series  A  6s »19rtn 

St  Loula  4  San  Fran  gen  6s. 1931 

General  gold  5s 1931 

St  L  4  S  F  RR  cons  g  4a. .1996 

Southw  Dlv  lat  g  5s 1947 

K  C  Ft  S  4  M  oong  g  6a. 1928 
K  C  Ft  S  4  M  Ry  ref  g  48.1936 
K  C  4  M  R  4  B  1st  gu  58.1929 
St  L  a  W  lat  g  4a  bond  ctfa..l989 
3d  g  48  Income  bond  ctfa.pl989 

Oonsol  gold  48 ...1932 

ist  terminal  4  unlfylns  69.1952 
Gray 'a  Pt  Ter  lat  gu  g  5i.l947 

S  A  4  A  Pass  Ist  gu  g  4fl 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  4s  stamped 1950 

Adjustment  58 01949 

Refunding   4b 1959 

Atl  BIrm  30-yr  Ist  g  43..el933 

Oaro  Cent  lat  con  g  49.  ..1949 

Fla  Cent  4  Pen  lat  eit  69.1923 

1st  land  grant  ext  g  6s. .1930 

Conaol  gold  68 1943 

Qa  4  Ala  Ry  Ist  con  53. .01946 
Qa  Car  4  No  Ist  gu  g  5a. .1929 
Seaboard  4  Roan  1st  5a. .1926 
Boutbera  Pacific  Co- 
Gold  4a  (Cent  Pac  ooIl)..iH949 

Reg|.^tered *1949 

30  year  conv  49 (7192P 

JO-year  oonv  8a 1934 

Cent  Pao  lat  ref  gu  g  48. .1949 

Registered 194(? 

Mort  guar  gold  3H8-.iH929 

Through  St  L  lat  gu  4a.  1954 

aH43AM*Pl8t  5al93I 

3d  exten  89  guar 1931 

Gila  V  O  4  N  lat  gu  g  88. .1924 
H0U8  E  4  W  T  1st  g  5a... 1933 

lat  guar  Sa  red 1933 

H  4  T  C  lat  g  5a  Int  gu...l937 

Gen  gold  43  Int  guar 1921 

Waco  4  N  W  dlv  lat  g  68  '30 

»*N  WlatgugSs 1941 

Louisiana  West  1st  6s 1921 

No  of  Cal  guar  g  6s 193« 

Ore  4  Cal  1st  guar  g  89 1927 

So  Pao  of  Gal — Gu  g  59.. .1937 
ao  Pac  Coast  lat  gu  4b  g..l937 
Tex  4  N  O  con  gold  8a...  1943 

So  Pac  RR  l9t  ref  4s 195£ 

aan  Fran  Termi  Ist  49. ..1950 

Southern — lat  cons  g  59 1994 

Registered 1994 

Develop  4  gen  48 Ser  A...195« 
Mob  4  Ohio  coil  tr  g  49  .  ..1938 
Mem  Dlv  lat  g  4H9-59..  .1996 

St  Loula  dlv  lat  g  4a 1951 

Ala  Gt  Sou  lat  coq9  A  58  . 1 943 
Atl4CbarlALletA4H:i  1944 

1st  30-year  59  S»r  B 1944 

Atl4Danv  iBt  g  4a 1948 

an   4s 1948 

Atl  4  Yad  lat  g  guar  49. .1949 
ET  Va  4  Ga  Dlv  g  59...  1930 

Oons  lat  gold  59 1956 

S,  Tenn  reorg  lien  g  68 193S 

^a  Midland  lat  3b 1946 

Oa  Pao  Ry  Ist  g  69 1922 

Enosv  4  Ohio  lat  g  6a.  .1925 
Mnh  \  Hlr  prior  lien  g  5i.  194.5 

Mortgage  gold  4a ..1945 

Rich  4  Dan  deb  5b  atmpd  .  19'27 
Bloh  4  Meok  Ist  g  Ss  .  .  1948 
Virginia  Mid  Ser  D  4-88. .1921 

Serlea  E  59 ir26 

8er1e9  F  58 1926 

Oeneral  59 1936 

Va  4  ao'w'n  let  gu  89.. 2003 
lat  cone  80-year  89..195S 

W  04  W  lat  oy  gu  -is 1924 

Spokane  Internat  lat  g  88..  1955 
Term  Aaan  of  St  L  latg4H9.1939 

Ist  oona  gold  8a 1894-1944 

Gen  refund  a  f  g  48 1953 

8tL  M  Bridge  Ter  gug  89.1930 

Texaa  4  Pao  1st  gold  Ba 2000 

l»nd  gold  Income  59 f20(Ky 

La  Dlv  B  L  l9t  i  58..    .      19X1 

W  MIn  W  4  N  W  lat  g<i  5«19'10 

Tol  4  Ohio  Cent  lat  gu  .59..  1935 

Western  Dlv  lat  g  58 19^5 

General  gold  5e..   .    1936 

Kan  4  M  l8t  KU  g  49 1990 

2d  20-year  Ba ...\9-n 

Tol  P  4  W  lat  gold  48 1917 

Tol  3t  L  4  W  pr  Ilen  g  3  Hb  19'J.'t 
SO-year  gold  48..  .  .  .960 
Ooll  truat  49  g  8er  A    .      .1917 

Trust  CO  ctfe  of  depoelt     

Tor  Hara  4  Buff  let  g  4a   .M!»4" 
Ulster  4  Dol  let  oona  g  5e     192s 

let  refunding  g  4a 196.' 

Union  Pacific  Ist  g  4s 1947 

Reulatered 1947 

30-year  oonv  4<i .19'.r7 

l9t   *  rrlunding  4s i;'.WOS 

lO-yrar  perm  secured  (*e.li»2> 
Ore  RR  A  Nav  ocn  g  4g  .  194rt 
O-e  Short  Line  Irt  g  89 . . .  19'^'.' 

Ist  000901  g  5s.. 194*' 

Guar  rnfnnd  4s .192o 

Utah  *  Vor  gold  8e..    .  l(»2fl 

iBt  extended  48 l**^ 

VHndalu.  oone  g  4e  8er  A..      in.',5 

C  >n»>>-  49  ■'eriaa  B       .     19.57 

V«ra  Crus  4  P  lat  gu  4%s..l934 


-2  's 


PHct 
Friday 
Auj.  13 


Weeks 
Range  or 
Last  Sale 


A  O 

M  N 

J  J 

J  J 

M  S 

Q  F 

M  N 


A     O 
Oet 
J      J 
J      i 
J      J 

A  O 

M  N 

A  O 

A  O 

M  N 

3  J 

J  D 


M  a 
J     J 


J  D 

J  D 

M  S 

J  D 

F  A 

F  A 

J  D 

A  O 

M  N 

J  J 

M  N 

M  N 

M  N 

J  J 

A  O 

M  N 

J  J 


M    N 
J       J 


M   M 


M    N 


M    N 


Mar 
J      J 


BUI 

96 
76 


Ask  Low 
97 


77 


77 
60 


80 

78 
65 


40%    4434 

80      

80% 

78%  Sale 
76  79 
79       8538 


56%  Sale 
67%  Sale 
84  Sale 
61%  Sale 
4SU  Sale 
90%  93 
84%     8734 

66% 

66      

92%    94% 
eiu  Sale 


63 

Sale 

48 

Sale 

55I' 

Sale 

5618 

5634 

58  Sale 
55  57 
51  Sale 
33  33% 
40%  42 
52 
7234 


'si' 

104 
75 
84% 
84 

65% 

75 

95% 

70 

9ale 

Safe" 

Sale 

Sale 

High 
97    May20 
78     May  20 
102     Jan  '93 


92 
100 
87 
76% 
60 
42 
93% 
97% 
7S% 
75% 
79 


Dec  '17 
June  17 
Marie 

78 

60 
Apr  '20 
Apr  '20 
Dec  '17 

79% 
May  20 

79 


•3a 

Co 
03 


Ranr* 

Sine* 

Jan.  1. 


No.  Low     Htgt 

i  97       99 

,  78       82% 


20'  75%  87% 

58     58  71% 

40  42 

93%  93% 


41 
"5 


60      July20 


55% 
67 
83% 
61% 
48 
93 
85% 
78 
90 
9234 
61i» 
86 
61% 
48 
55 
5538 
98% 
57% 
57% 
51 
33 
40 '4 
54 
64 
99% 
101 
81 
93 
81 
96% 


56%' 

67%! 

84% 

6I34 

48% 

93 

85% 

May  161 

May  17| 

Aug  '20 

63    I 

Jan  '20 

63%' 

48    ! 

56% 

56341 

Jan  '14 

58    I 

57%' 

53%: 

33U 

41%| 

June  20' 

May'20 

Nov'igj 

Dec  ue' 

M3r'20l 

Jaly'19| 

July'20 

May' 191 


484 

29 

22 

118 

874 

3 

1 


13 

'32 

5 

53 

21 

"19 

2 

4 

32 

13 


71  87% 
77  7834 

72  89 

55  60 

52  59% 

62%  71»4 

81  87% 

56%  66 

39%  50% 
93     102 

85  92'4 


92'4  100 

56%  70 

86  86% 

60  64i'> 

3934  fio 

48%  5534 

49  89 

54%  62 

65  60% 

4938  61 

30  41% 

38  49 

54  64% 

64  64 


58% 

55% 

75 

64% 

80 

76 

83% 

5834 

55 

58% 


55%  56 

83    I  77% 
'  6I34 

87    I  76-34. 

82     !  74%  . 

87%  83     . 

60    ,  65     . 

1  81% 

1  68      ' 


83 

92 

81 

83 

93% 

44% 

51 

96 

98 

9434 

96% 

73 

80 

51 

66 

87% 

96 

53 

56 

95% 



86% 

91 

82%  100    1 

82% 

98 

7934 

82 

60 

70 

81% 

86 

60 

70 

77% 

85 

77% 

82 

65% 

Sale 

82 

81% 

82 

53 

60% 

79% 

72 

83% 

S13i 

05% 

S0% 

60 

70 

SO 

85 

25 

35 

75 

-- .  - 

44 

46 

34% 

8 

12% 

56 1> 

7134 

70 

82% 

8138 

Sale 

SOI" 

Sale 

74 

Sale 

96% 

Sale 

72 

73 

96% 

98% 

86',<l 

SS    1 

77% 

77%' 

23    61%    73 

107   *73%  "93% 
97  f  93%  108 
72     65%     78 

2  '75%    82% 
60%     70 


84%  9334 
93       94 

-I    85      "87 

91%  '93% 
26     85N     93% 
96  '    96 
2     80%    83 

68  7934 
62%  73% 
77        87% 

132     54  "eflj 

9     50  58% 

1     71-%  90 

..     61%  67% 

76  »•  7634 

74%  80»8 

81%  88% 

85  60% 


91        92% 
3!  79%     91 


99%  100 
96        97% 
80%    90% 


00  60 

95  95 

89%  90 

79»4  80 

55  70 

80%  80% 

79  82  >• 

83  85% 

62%  73% 

81  85 

78^  85 

63%  66 


10 


83%  84% 

77%  801' 

I  65  83 

I!  62%  73 

II  74  75% 

43%  47% 


...  I  64%    68 
...     82        85% 

*49  I  74%    85% 

...I  77  77 
63  78%  SS% 
49  66  81 
25  95  lOS 
II  68%  SI 
1     M-^  101 

...  i  82       93 
27     74%    85 

...  ,  88       92% 


M    «l> 
J       t' 


*  R*  p*lM  Friday:  lataat  bid  •ad  Mina .    aDaeJan.    •  Oaa  Feb     »  Due  June     tDueJuly.    t  Due  Aug.    0  Due  Oct      v  Due  Nov     «  Die  Om       (Option  aiia 
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BONOS 

H  Y  STOCK  EXCHANQK 

Week  ending  Aug.  13 


Price 
Friday 
Aui.  13 


Virginian  let  5a  series  A 

Wabasb  1st  gold  5a 

ad  gold  53 

Debenture  aerlas  B 

iBt  Hen  equip  s  (d  g  os 

Igt  Men  oO-yr  g  term  4a.. 

Det  4  Ch  Eit  lat  g  5s 

Dea  Molnea  Dlv  1st  g  4a. 

Om  Dlv  lat  g  3^8 

ToIAChDlvg  48 

«B8l]  Terml  Ist  gu  3  Ha 

lat  40-rr  guar  4a 

;Ve8t  Maryland  let  g  4a 

•Seat  N  Y  A  Pa  lat  g  6a... 

Gen  gold  48 

Income  5a 

Vestero  Pao  Ist  ser  A  6s 

«lieellDg  4  L  E  1st  g  53.. 
Wheel  Dlv  lat  gold  5a.. 
Bxtcn  A  Impt  gold  6a.. 
Befundlng  4 Ha  aerlea  A 
RK  Ist  consol  48 

*ln3ton-Sale!n  8  B  lat  48. 

sis  Cent  50-Fr  Ist  gen  48.. 
tiup  A  Duldlv  A  term  let 


.1962iM 
.1939  M 
.1939  F 
.1939  J 


1921 

1954 

1941 

1939 

1941 

1941 

1945 

1945 

1952 

1937 

.1943 

3)1943 

.1946 

.1926 

.1928 

.1930 

.1966 

1949 

.1900 

.1949 

4a '36 


Street  Railway 

•fooklyc  Rapid  Tran  g  53. .1946 
lit  refund  oonv  gold  4a. ..2002 
S-yr  7%  secured  notes.. 41921 

Certificates  of  deposit 

Oertlfloates  of  deposit  stmp'd 
Bk  City  1st  cons  58.  .1916-1941 
Bk  Q  Co  A  8  con  gu  g  6a. .1941 
BtlynQCoAS  lat58  ...1941 
Bklyn  Un  El  let  g  4-58. ..1950 

Stamped  guar4-6a 1956 

Klnga  County  E  let  g  4a. .1949 

Stamped  guar  4a 1949 

Naaaau  Eleo  guar  gold  4a. 1951 

Obicago  Rye  lat  58 1927 

Oonn  Ry  A  L  lat  A  ref  g  4H8  1951 

Stamped  guar  4H8 1951 

Det  United  let  oonag  4^8. .1932 
Vt  Smith  Lt  4  Tr  let  g  5a-. .1936 

Bad  4  Manhat  68  ser  A 1957 

Adjust  Income  6s 1957 

W  Y  4  Jersey  1st  6a 1932 

Jatsrboro-Metrop  coll  4  Hb  1966 

Certificates  of  Deposit...  . 
loterboro  Rap  Tran  Ist  5a. .1906 
Manhat  Ry  (NY  cons  g  4a.  1990 
Stamped  tai-exempt.  1990 
Manila  Elec  Ry  4  Lt  s  f  6s. .1953 
Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st  o  g  58.1943 

Ool  A9th  Av  latgu  g5a     1993 

Lei  Av  4  P  F  Ist  gu  g  58. .1993 

«aet  W  8  El  (Chic    Ist  g  48      1938 

Mllw  Eleo  Ry  A  Lt  cons  g  68  1926 

Refunding  A  exten  4  Hs     1931 

Montreal  Tram  let  A  ref  68.1941 

HewOrlRy  &  Ltgen4He     1935 

II  T  Munlclp  Ry  let  8  f  68  A. 1966 

W  Y  Rys  IstRE  Aref  48.      1942 

Certif Icatee  of  depoelt 

BO-year  ad]  ino  58 01942 

Certlflcatee  of  depoelt. 

W  Y  State  Rye  lat  cons  4  Hs  1962 
?OftlandRy  Ist  Aref  5B-.  1930 
yortld  Ry  Lt  4  P  lat  ref  68.1942 
Portland  Qen  Elec  let  68  1935 
at  Jos  Ry  L  H  A  P  lat  g  58  1937 
It  Paul  City  Cab  cone  g  58.. 1937 

Third  Ave  lat  ref  48 1960 

Ad]  Income  5a ol960 

Third  AveRy  Ist  g  68 1937 

Tri-Clty  Ry  A  Lt  lat  e  f  5s.  1923 
Undergrof  London4>i8...  1933 

Income  6b 1948 

United  Rys  Inv  58  Pitts  18811926 

Onlted  Rye  St  L  let  g  48 1934 

St  Louis  Transit  gu  58         1924 
Onlted  RRe  San  Fr  a  f  48       1927 

DnlonTr(NY  ctfedep 

2aultTr(NY   Inter  otfa 

Va  By  A  Pow  let  A  ref  as. ..1934 


Nov 


A  O 
J  J 
J       J 


J       J 

M    N 
J      J 


Qai  and  Elactrlc  Llgiit 

Atlanta  G  L  Co  lat  g  Sa 1947 

Bkly  Bllson  Inc  gen  09  A  1946 
Bklyn  Un  Gas  let  cone  g  6e.l945 
OIncIn  Gas  A  Eleo  IstAref  5b  1956 

OolumblaQ  A  E  let  58 1927 

Stampei! ..1927 

Oolumbua  Oaa  let  gold  6b..  1932 
Oonaol  Gag  6-yr  conv  Ts..  1926 
Oong  Gas  ELAP  of  Hal  1 6-yr  58'2 1 
Detroit  City  Gas  gold  58..  1923 
Detroit  Edison  let  coll  tr  68  1933 

l8t  4  ref  58  ser  A.. 41940 

■qG  L  N  Y  1st  cons  g  68.. .1932 
Qas  A  Eleo  Berg  Co  o  g  58..194ti 

Havana  Eleo  consol  g  68 Il952 

Hodeon  Co  Gas  lat  g  58..  1949 
Can  City  (Mo   Gae  let  g  58-192i 

IlngBCoEIL4  Pa  58 1937 

Purchase  money  fis 1997 

Convertible  deb  68 1925 

Kd  El  III  Bkn  lat  con  g  48. 1939 
tac  Gaa  L  of  St  L  Ref  4  ext  58  '34 

Milwaukee  GaB  L  let  4e 1927 

Wewark  Con  Gae  g  69..         1948 

BYaELH4Pg  68 1948 

Purchase  money  g  48 1949 

Kd  Eleo  III  lat  oong g  58..  1996 
HYAQ  El  LAP  t»t  con  g  58.1930 
Paeiflo  G  A  E  tUo — Cal  G  A  E— 
Corp  unlfwlng  A  ref  58.  ..1937 
Pacific  G  A  E  gen  A  ref  5a _.  1942 
Pao  Pow  A  Lt  1st  4  ref  20-yr 
Os  International  Series..   1930 

P4t  A  Passaic  G  A  El  58 1949 

Paop  Gas  A  C  Ist  conB  g  68   1943 


—  waif    ^.^ul;    UK.    \_/     xaij    \j\JlAO    H    UO_it?^<J     "^ 

Refunding  gold  58.    ...      1947  M 
Ch  O-L  A  Coke  1st  gu  g  68  1937  J 
ConOCoofCb  l8tgug5s  1936! J 
Ind  NatGa8AOII30-yr5sl936|M 
Mu  Fuel  Ga8  iBt  gu  g  6a      1947  M 
Philadelphia  Co  oonv  g  68      1922  M 
atanrt  Gas  A  Eloonv  8  f  fia      19261 J 
Syracuse  Lighting  lat  g  5a..l951|J 
9yraeu8e  Light  A  Power  68-.  1954  J 

Trenton  G  A  El  let  g  6b 1949, M 

QnloD  Elec  Lt  A  P  iBtg  5a.    1932iM 
Refunding  A  extenalon  68.1933  M 
Cnitefl  Fuel  Gas  let  n  f  «fl..l936  J 


F     A 

A     O 


J  J 

A  O 

A  O 

M  6 

J  O 

M  S 

M  S 

F  A 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


HI  N 

J  J 

A  O 

A  O 


Bid  A.sk 

7SU  Sale 
S5i2    8712 
78%  Sale 


Week't 
Kange  or 
La»t  Sali 


95U 
50 

"ei's 

"53"U 

75I8 
68I2 

6534 

69 

52''8  Sale 
82  Sale 
60       63 

22      

78  Sale 
SOI2  86 
78       8378 

75      

47I2     53^8 
53 14  Sale 
60       65 
65''s    67 
6312    67 


23  28 
2II4  22 
38  Sale 
3612  38 
34       35 

5973 

75 

80 

58 
61 


55 

55 

5112    53 

56 

27I4 

57I2     60 

70 

60      

6O34  Sale 


5514  Sale 
1712  18 
70  78 
III2  Sale 
10 14  Sale 
41%  Sale 
50  Sale 
50     Sale 


40 

45 

20 

30 

22I2 

3y.8 

94 



80 

69 

73 

60 

20     Sale 
20       2OI2 
5         6% 
4I2      518 
4612    50 
69     Sale 
52        66 
94 


3818    38I4 

20  Sale 
73       7514 

90 
68 
60 
6512 

50 

30 

21  31 
2II2  Sale 

22  23 
64     Sale 


40 
30 
64 


Low 

77S4 
8418 
78% 
90 
97I2 
7034 
88^8 
SO 
53 
7412 
66 
82 
5II4 
82 
66 
36 
78 
9012 
100 
90% 
53 
50 
62I4 
64 
64 


High 

79% 

8512 

78% 

AuglS 

July' 19 

Nov'19 

Mar'20 

Aug' 12 

July'20 

Oof  19 

July'20 

Aug  'IS 

52% 

82 

July'20 

Ool'17 

7912 

Apr    2U 

Feb  '17 

Mar' 17 

53 

53I4 

Apr  '20 

Aug'20 

Aug'20 


S's 


No. 

8 

20 

1 


39 


5 
53 


23% 

2II4 

37 

36 

33 

66 

80 


25% 
2II4 
39 
36 
Aug'20 
Apr   20 
May '18 
40%  Deo  '19 

55  Aug'20 

56  Aug'20 
51%  51% 
6OI4  50>4 
23  Aug'20 
60  60 
66%  June'20 
77  July'19 
6O34  6O34 
58  Jan  20 
55  5534 
1534         17% 

Apr'20 
12% 


78 

11 

10% 

41% 

50 

50 

76 


11% 
42% 
50 
50 
Oct  19 


40 
21 
40 
54 

92 

77 


57 

20 

20 

5 


71        80 

7114     80 
86% 

75%    78I4 

81 

85 

97     Sale 

97 

93 
"8"l%  01  U 

80 

74 


.-    84% 


85%    91 
80       81% 
87%  100 
86        89% 

87% 

70       72I4 
75     Sale 

83 

70        77 
58%     59 

89 

78       89 

84       85 
75     Sale 


74 

76% 

87% 

.5b'% 

58% 

58 

71 

70 

86 

Sale 

80% 

8234 



80% 

67% 

72 

74 


86 
.    89% 
.     82 


June'20 
June'20 
Mar  20 
Dec  19 
Apr  '20 
Jan  20 
70%  July'20 
61  July'19 
July'19 

20 
Aug'20 
5% 

434   Aug'20 
48  48 

59  59 
55     Deo  '19 
90%    Feb' 17 
95     JulylT 
80     Jun  '20 
38  40 
19I4         20 
75     May"20 
89%  June'2u 
73     May  19 

60  De.  '19 
65  67 
47%  Apr  20 
50  June' 17 
21%  Aug'22 
21%  22 
21%  21% 
64             64 


1O3  3ept'15 
68%  July'20 
71  July'20 
Apr  '20 
July'20 
July'20 
June' 19 
97I4 
Apr  20 
95%  Apr  20 
SS'a  Aug'20 
81  July'20 
Feb  '18 
Feb  13 
June'20 
Sept  19 
Deo  19 
81% 


89 
52 

'"52 

45 

324 

1 

7 


12 

...j 

2i 

2 


22 
25 


30 


15 


Range 

Since 

Jan.  1. 


Low     High 
72%   S5U 
79       91 
73       83 


88I4    88% 


61 


55% 
"72" " 


47     53 

81        92 
64       63% 


76%    88 
90%    92% 


45%  53 

50  56 

62%  62 14 

60%  71 

61  70 


21  3334 

21%  28 

35  50 

35  47 

31%  45 

66  66 


55 

55I4 

60 

50U 

23 

57% 

60 

597^ 

68 

54 

V.i 

73 

11 

10% 

41% 

49% 

4934 


64 
63 
60 
55 
28 
70 
66% 

'69" 

68 

60 

23 

78 

1934 

19% 

58 

60 

60% 


40       67I4 
21        40 
40       42 


92 
77 
69 


94I: 

77 

75 


19%  32 

20  31 

5  734 

4%  7% 

48  55 

59  64% 


80  80 

37%  4134 

19I4  31 

75  84 

87%  92 


65        7514 
47%    47% 


86 
81 

82 
87 
96% 
79 


94 
100 

84 
91 

92% 
81% 


90  June'20 
98  Apr' 19 
77  Fob  '20 
72%  July'20 
82%  Ma.v'20 
104%  Apr  17 
75  Aug'20 
59%  Aug'20 
89  Apr  '20 
78%  May'20 


21%  30 

21  30 

10     20%  30 

1     63  70 


72 


83 
74% 

75% 
105 

88% 

58% 

71% 
100 

89 

75 

86 

80% 

97% 

70 

98% 

74 

82 

90 


83% 
75% 

75% 

July'17 

M.ir'20 

58% 

Apr    20 

\or'l7 
Mar'l7 
May' 19 

86 
July'20 
May'17i 
Apr   20  - 

Oofl7  . 
July'20  - 
July  191 . 
May'20  . 


12 
10 


13 


66I4  82% 

70  79 

79  86 

81  89 

81  87% 


96'4  10134 
79       79 
95%    95% 
82h    95 
77i8    90 


84       85% 


81% 
85 


84% 
89  Is 


75'>4 

70 

82% 

'7434 
58% 
89 
78% 

7912 
72% 


77 
82% 

87% 

65''4 

89 

81 

90% 
83 


75%    75% 


88% 

57 

71l8 


67 
80 


85       89 
80%    91 


70 
74 


70 

'84% 


88       947g 


BONOS 

N  Y  STOCK  EXCHANGE 

Week  en  ling  Aug.  13 


Gas  &  Electric  Lt — {Concl.) 

Utah  Power  A  Lt  let  6a 1944 

Utloa  Eleo  L  A  P  lat  g  5a. ..1950 

Otica  Gaa  A  Eleo  ref  68 1957 

Weatohester  Ltd  gold  6a 1960 

MUcellanaoui 

Adame  Ex  coll  tr  g  48 1948 

Alaska  Gold  M  deb  6b  A 1925 

Conv  deb  6a  aeries  B 1926 

Am  S3  of  W  Va  lat  5s 1920 

Armour  A  Co  Ist  real  est  4  Ka  "39 
Booth  Flaherlesdeb  of  68. ..1926 
Braden  Cop  M  coll  tr  a  f  68. .1931 
Buah  Terminal  let  4a 1952 

Consol  6e 1955 

Buildings  5s  guar  tax  ex. .1960 
ChloC  A  Conn  Rys  e  f  5a.-. 1927 
Chio  Un  Stat'D  1st  gu  4  J^a  A  1963 

l.st  Ser  C  6%3  (Clt.s) 1963 

Chile  Copper  10-yr  conv  78.1923 

Coll  tr  A  conv  6s  ser  A. ..1932 
Computing-Tab- Rec  a  f  6s. .1941 
Granby  Cone  MS&P  con  68  A  '28 

Stamped 1928 

Great  Falle  Pow  1st  s  f  68. ..1940 

Int  Mercan  Marines  f  6a 1941 

Montana  Power  1st  58  A.. .1943 

Morria  ACo  lata  f  4^8 1939 

Mtge  Bonds  (NY   4Baer2..1966 

10-20-year  633  erlee  3 1932 

N  Y  Doc.  50-yr  let  g  48 1951 

Niagara  Falls  Power  1st  58..  1932 

Ref  A  gen  68 al932 

Nlag  Loo.  A  O  Pow  let  58. .1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  lat  5a. .1943 

Ontario  Transmission  58 1945 

Pub  Serv  Corp  N  J  gen  68..  1959 
Tennessee  Cop  let  conv  8a. .1925 
Waah  Water  Power  let  58..  1939 
Wllaon  4  Co  let  25-yr  9  f  88.1941 

10-yr  oonv  e  t  68 1928 

manufacturing    &    Induitrlal 

Am  Agric  Chem  Ist  0  6e 1928 

Conv  deben  6e 1924 

Am  Cot  on  debenture  68. ..1931 
Am  8m  4  R  let  30-yr  6s  der  A  "47 
Am  Tobacco  40-year  g  6s 1944 

Gold  48 1951 

Am  Writ  Paper  s  f  7-6a 1939 

Baldw  Loco  Wor.s  lat  5s..  1940 

Cent  Foundry  lat  9  f  68 1931 

Cent  Leather  20-year  g  68..  1926 

Consol  Tobacco  g  48 1951 

Corn  Prod  Refg  e  f  g  5s 1931 

lat  25-year  s  f  58 1934 

Cuba  Cane  .-^ugar  conv  73  ..1930 
Distill  Sec  Cor  conv  lat  g  58.1927 
E  I  du  Pont  Powder  4)^ 8...  1936 
General  Baking  lst26-yr  6B.1930 
Gen  Electric  deb  g  3)^8 1942 

Debenture  5a 1952 

20-year  .leb.  63 Feb.  1940 

Ingeraoll-Rand  lat  58 1935 

Int  Agrlo  Corp  let  20-yr  6a. .1932 
Int  Paper  conv  e  f  g  68 1935 

let  4  ref  B  f  conv  ser  A. ..1947 
Liggett  4  Myers  Tobac  78. .1944 

6a 1951 

Lorlllard  Co  (P    78 1944 

Sa 1951 

Nat  Enam  A  Stampg  let  58.1929 
Nat  Starch  20-year  deb  6a..  1930 

National  Tube  let  5b 1942 

N  Y  Air  Bra.e  let  conv  68.1938 

Standard  Milling  let  5s 1930 

Union  Bag  A  Paper  let  68..  1930 

Stamped 1930 

Union  on  Co  of  Cal  lat  68. .1931 
U  8  Realty  A  I  oonv  deb  g  68  1924 
U  8  Rubber  5-year  see  78 1922 

lat  A  ref  5a  series  A 1947 

U  S  Smelt  Ref  A  M  conv  88.1926 
Va-Caro  Chem  lat  16-yr  68.1923 

Conv  deb  6e el924 

West  Electric  lat  68  Dec 1922 


Coal,  Iron  &  Steal 

Beth  Steel  lat  ext  a  f  8a... 

lat  A  ref  oa  guar  A 

20-yr  p  m  4  Imp  a  f  58.. 
Buff  A  Suaq  Iron  s  f  68 

Debenture  58 a 

Cababa  C  M  Co  let  gu  8a 
Colo  F  A  I  Co  gen  a  f  6b.. 
Col  Indue  lat  A  coll  58  gu.. 
Cona  Coal  of  Md  latAref  6s 

Elk  Horn  Coai  oonv  68 

Illinois  Steel  deb  4  Ha 

Indiana  Steel  Ist  6s 

Jeff  A  Clear  C  4  I  2d  6s... 
Lackawanna  Steel  Ist  g  6a. 

lat  oons  59  aeries  A 

Mid  vale  Steel  A  O  conv  e  f  58 
Pleasant  Val  Coal  lat  a  f  58. 
Pocah  Con  Collier  let  a  f  5a. 
Repub  I  A  8  10-30-yr  59  a  1. 
St  L  Roc.  Mt  A  P  68  9tmpd- 
Tenn  Coal  1  A  RR  gen  53.. 
U  S  Steel  Corp — fcoup d 

af  10-60-year  63  ireg d 

Utah  Fuel  lat  s  f  6a 

Victor  Fuel  let  a  t  os 

Va  Iron  Coal  ACo.  e  latg  5a 

Talegraph  &  Telephon 

Am  Telep  A  Tel  coll  tr  4a 

Convertible  48 

20-yr  convertible  4  Vis 

30-yr  temp  ooll  tr  59 

7-year  convertible  68 

Cent  DIst  Tel  let  30-yr  58.. 

Commercial  Cable  let  g  48.. 
Registered 

Cumb  T  4  T  l9t  4  gen  56... 

Keyetone  Telpphone  1st  58.  . 

MIoh  State  Teleph  let  5s 

N  Y  Telep  lat  A  gen  a  f  4  HS- 
30-yr  deben  9  I  68 Feb 

Pacific  Tel  4  Tel  l9t5a 

South  Bell  Tel  A  T  Ist  8  f  58. 

West  Union  coll  tr  cur  58 

Fund  4  real  est  g  4^8 

Mut  Un  Tel  gu  ext  68 

Norrhwest  Tel  gu  4  Hs  g 


^a. 


F  A 

J  J 

J  J 

J  D 


M  8 

M  8 

M  S 

M  N 

J  D 


m  N 

A  O 

J  J 

m  N 

M  N 

M  N 

A  O 


J 
J 
A 
J 
F 
J 
A 
M  N 
A  O 
F  A 
M  N 
A  O 
M  N 
J  J 
A  O 
J      D 


A  O 

F  A 

M  N 

A  O 

A  O 

F  A 

J  J 

M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

J  J 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 

A  ~6 

F  A 

A  O 

F  A 

J  D 

J  J 

M  N 

M  N 

M  N 

J  J 


Price 

Friday 

Aug.  13 


.1922 

J 

J 

1926 

J 

J 

1942 

M 

W 

1936 

J 

i 

1932 

i 

D 

11926 

M 

8 

192'^ 

J 

0 

1943 

F 

A 

1934 

F 

A 

1950 

J 

U 

1925 

J 

D 

1940 

A 

0 

1952 

M 

N 

1926 

J 

D 

1923 

A 

0 

1950 

m 

8 

1936 

M 

S 

1928 

J 

J 

1957 

J 

J 

1940 

A 

0 

1955 

J 

J 

1951 

J 

J 

1963 

M 

N 

1963 

M 

N 

1931 

M 

N 

1953 

J 

J 

1949 

IW 

8 

• 
19-29 

J 

i 

1936 

M 

8 

1933 

M 

9 

1946 

J 

D 

1925 

F 

A 

1943 

J 

0 

2397 

g 

J 

2397 

y 

J 

1937 

■» 

J 

1936 

J 

J 

1924 

F 

A 

1939 

M 

N 

1949 

. 

. 

1937 

J 

1 

1941 

J 

i 

19.3H 

J 

i 

1950 

M 

N 

1941 

IN 

N 

1834 

J 

J 

Bid 
71 


Ask 

71% 


88% 
80 


55I4    58 
10%     121, 
10        14% 
98     102 
74I''  Sale 

90% 

85        87% 
67%     72 

70  71% 

71  78 


76 
104% 
93 
70'4 
80 


Sale 


Sale 
71 

81 
92 
90 

8734 

8 134  Sale 
80  81 
82 


62 


76 

73% 
76 
65 
60 

91% 

80 

86% 


75 
Sale 
98% 
94 
88 
7334 

68% 


Week't 
Range  or 
Last  Sale 


Low 


Uiglt 


7034         72 
95      Mar'20 

87  N0VI9 

88  Oct' 19 


65 

11 
10 


Aug'20 

11 
July  20 


74% 
90 


95 

84 

87 

83%  Sale 


88% 
91% 
79 
75% 
117 

"76% 


90 

'89'% 
89% 
90 
75% 
95 
87 
65 
85 
98% 


90 

91% 
80 
Sale 

'7'5" 
Sale 

91 

70 
Sale 

78% 
101 

95 
Sale 
Sale 
100 

89 

65% 

86 
Sale 


76       76% 

100% 

86% 


102 

Sale 

77% 

78 14 

102% 

77.'.s 

7934 

91 

94 

89 

93% 

84 

Sale 

91% 

96 

83 

87 

84 

90 

84 

86% 

88 

78%  Sale 

98 

Sale 

773s 

Sale 

95 

96 

91% 

Sale 

75% 

Feb  '18 

86% 

July  "20 

Aug'20 

71 
Maris 
76% 
105 
93% 
70% 
83 
May  20 
Apr  '20 
Mar'20 
83 
80% 
Apr  '20 
Apr' 14 
June' 16 
62 
85%  July'20 
101%  Oct  '19 

85  May20 
73%  July'20 
78%  July'20 
65  65 
60  60 
90  May20 
90%  July'19 

86  87% 
83            84 


67 
70% 
71 
58 
76 
103% 
9234 
70 
83 
92 
95 
89 
8134 
79% 
75 
83 
94 
61% 


^^ 


No. 


Range 

Since 

Jan.  1. 


Low    High 

7034    81% 
95       95 


55 
11 
10 


68 
20 
17 


62 

73% 

84% 

"14 
""3 

84 
65 
70% 
71 

"93" 
797g 
82 
82% 

56     70%    83 
33'  100     105 
92      10884 


39 
17 

8 


48 
10 


13 


94 


93% 
Sale 


85%  89 
77%  79 
78%  Sale 


76 


78% 

68 

66 

85 

76% 


83 '4 

70 

7u% 


88% 

91% 

79 

75 
117 

73% 

76 

91% 

68 

90 

73% 

98 

89% 

90 

75% 

95 

89 

65 

85 

9734 

96 

76 

99% 

84 
101% 

77% 
102% 

77% 

91 

93  Is 

84 

92 

88 

89% 

87 

95 

78% 

97% 

77 

95 

91% 

93% 

94 


SSI" 

91% 

79 

76 
May'20 
July'20 

76% 
July '20, 
,Aug'20 

90 
Dec    18 
May'20 

89% 

92 

76 

95 
July'20 
July'20 


Nov  18 

76 
Jan  '20 
May'20 
102* 

78 
10234 

77% 
July'20 
Apr  '20 

84 
July'20 
June'20 
May'20: 
May  20 
Oct  "14 

80    I 

99l2« 

78%, 

96 

92     I 

93% 

94 


7 
48 


1 

3 

2 

42 


4 
'31 


14 

79 

6 

1 


17 


70 
80 
90 
94 
89 


86 

88 

95% 

95 

89 


8I34    95% 
7534    86 
75       83% 


58%     67% 
85%    93 


85  88 

70  86 

76%  85 

65  75% 

53%  66 

90  96 


86 
83 


98U 
96% 


87%  100 
91%     9934 
79        89% 
74        86% 
117      119 
73%    73% 
74       837g 
9184    97 
68       817g 
90       97% 

98  "  100"% 
89%  100% 
90     100 


75 
95 
89 
60 
81 


78 
Sale 

93      

90%    9034 

8334 

76%  Sale 
70 


89% 

July '20 

77 

7934 

78% 

7934 

93% 

Juiyi9 

91 'S 

Nov'19 

01 

Deo'l4 

78 

June'20 

70 

70 

72 

July'20 

98 

Feb  '19 

76 

76 

85»8 

87 

4 

11 

118 

6 

7, 
3 


83 

95% 

91 

70% 

97 


38     9584    99% 


76 

99% 
81 
9934 
77 
100 
76 
91 
93% 


84% 
99% 
86% 

111 
89% 

110 
88 
97IJ 


83 

93% 

91 

9934 

88 

93% 

89'% 

90 

87 

87 

74" 

8*484 

97 

103% 

76% 

90 

94%  105 

91% 

95% 

92%  101 

10     93        9784 


75% 
86 
63 
83% 


83ii 
90 
70 
85 


91%  Sale 


80       85 

62 

80       82 


75%  Sale 
63%  70 
78%  Sale 
77  Sale 
9534  Sale 

82% 

64      


79%    81 

88 

85      

75%  Sale 
86%  Sale 
80%    8234 
80%    80% 
79      --- 
70        74 

97 


90%         9984 

8434  Aug'20 
,76  79 

8(1%  Ma'y"20 
86%  July'20 
71  June'20 
84%  84% 
91  92 

90%  90% 
8684  Nov' 19 
70  Mar' 19 
80  80 


751'. 
62% 
78% 
76% 
95 
81% 
60 
68% 
79% 
98 
86 
7484 
86% 
79% 
80 
79 
74 
191% 
94 


12 
5 


6 

45 


3 

99 

1 


77 

juiy20 

78% 
78% 
90 
July'20 
Apr  '20 
J.in     18 
July  20 
Apr  '161. 
86 
7584' 
87% 
80     I 
80% 
79     j 
July'20  . 
Sept  17  . 
Nov  16   . 


27 

I 

""i 

47 
73 


5 

80 

13 

8 

5 

3 


89%     9738 
77        89 
77%    86% 


78        95% 
70        74 
72        76 


72%    84 
83%    93% 


90  94% 

84  99% 

75%  85% 

80  "82% 

80%  96 

67  72 

80  93 

88%  9984 

88  99% 


80       83% 


73  80% 

62%  69 

77%  85 

72%  8334 

92  99% 

81%  96 

60  60 

"70"  86% 


823g  96 

72%  81% 

84  963« 

76%  88% 

78%  85lj 

70%  86% 

70  81% 


•No  price  Friday;  latest  5)ld  and  asked.  aOueJao.  ft  Due  April.  «  Dim  May.  f  Due  June.  ADueJaly.  *Due.\ug.  0  Due  Got    pDuaNov.  »  Due  Deo.  >  Option  sale. 


Aug.  14  1920.]        BOSTON  STOCK  EXCHANGE— stock  Record 


BONDS 
Sa«  Next  Pag* 


679 


BHAMM  PMICMS—NOT  PER  CENTUM  PRICES. 


Saturday 
Aug.  7 


Monday 
Aug.  9 


Tuesday 
Aug.  10 


•124      125 

6II4     62 

•85       86 

35       35 

•42       .-- 

135      135 

•lOc.    ... 

•334       4 

*6  9 

• 133 

• 74 


*61        6212 
34I3     3434 
•63        78 
•76       ... 
*74 
♦20 
•71 


23 
80 
39=8  40 
50        50 


*3l2 

•ISg 

•7 

9534 
•75 
•75 

*5l2 
•15 

2438 
8 
878 

•184 

*3 
♦1318 

30U 
*19l2 
•70 
14612 
•25 
•13 

38I4 

2434 

•1912 

•42I2 

6 

1134 
•10 
•93 
•78 
•60 
•118U 
•3II2 
•85 
•2413 
•25 
•165 


4 

2 

8 
96 
7512 
80 

8 
17 
2434 

8 

9  Is 

2 

3I2 
1334 

5 
3OI2 
20 
75 
14612 
26 
15 
38I4 
2434 
2OI4 
45 

6 
12 
IOI2 

7812 
61 
122 
33 
86I2 
25 
25I2 


•I3I2 

35 
•20 
•15 
•35 
106 

65 
•25 

4OI4 
•24I4 
•1538 

1934 
»_ 

"17' 

60 


2734 

•.40 
•56 
•.20 

'•2r4 

•9 

884 

*.03 

290 

•2318 

•11 
36I4 
•4 
8 
lO's 
.55 
•3I2 
•158 
•.50 
54I3 

•7713 

•28 

•138 
•234 
•2I2 
lU 
•3 
5 
•4 

•59l2 

•16 
•3 

•27I2 

•85l2 
•8I4 
1438 
•.50 
•II4 
24 

•35 

•46 

•38 
I4I4 
*Va 


14 
35 

24 
I6I4 
37 
IO6I2 
65 
25I2 
4038 
2458 
1558 
1934 
29 
17 
60 
64 
64 
2734 

.80 

60 
.40 

25 
238 
9I2 
834 
.08 
290 

24 

12 

36I4 
438 

8 
IOI4 

.65 

4 

2 

.75 
54I2 
79 
29 

3I8 

II2 

3I2 

3 

1'2 

3I3 

5 

5 
61 
17 

4 
29 
90 

8^8 
14?8 

.75 

134 
24 
37 
50 
42 
I4I4 

I's 

238 


'124 

6II2 
•85 

33I2 
•42 
138 
*10c. 

•334 

♦6 

"74' 


125 
62 
86 
35 

13¥ 

"e 

9 

133 

74 


*81 
33 

*60 

*75 
•74 

20 
*71 

40 

48 

3I4 
♦158 
♦7 
95I2 
*75 
•75 
*5l2 
15 
24 12 
•734 

858 
•134 

3 

13 

*41o 

29 

19 
*65 
146 

25 
•13 

38I4 

24 

I8I2 

42 
538 

III2 
•10 

93I2 

7734 

61 
II8I2 

32 

86 

24I3 

25 


•124      125 

6II2     62 

85       85 

34I2    35 

*44       

•13512 

*10c. 

♦334       6 
*6  9 

* 133 

* 74 


6II2      6II2    6II3 
34         33        34 


85 

20" 
79 
40 

48 

3I4 

2 

8 
9578 
751 
80 

8 
15 
25I2 


2 
3 

13 
5 

3OI2 

I9I2 

76 
146 

26 

15 

38U 

24I2 

19 

42 
534 

1134 

IOI2 

9312 

78 

61 
122 

32 

86 

24I2 

25 


•1358 

•34 

•20 

I4I2 
*33 
104 

65 
•25 

40 

24I4 

I514 

I9I2 
•25 

17 

*eb' 

'23" 

•.50 
60 
*.20 
22 

*2l4 
834 


14 
35 
23 
15 
36 
106 
65 
25I2 
4OI2 
24I4 
I5I2 
1934 
29 
17 
60 
64 
64 
281 

.90 
60 

.40 
22 

21 

9 

8I2 

.05 


77  77 

*74  

♦20  22 

•7OI2  80 

40  40 

*48  50 


Wednesday 
Aug.  11 


125 

6158 
*85 

34I2 
*44 
■I35I3 
*10c. 

♦334 

*6 


125 
62 
86 
37 

ho"  ' 

"&' 

9 

133 

74 


Thursday 
Aug.  12 


Friday 
Aug.  13 


31s 
134 

*7 

9534 

75I2 
*75 

*5l2 
•15 

25 

•734 
858 
134 

*2 
*13 

*4l» 

29I2 

I7I2 

62 
145 

2434 
*13 

3.SI.1 

2334 

1734 

*41l2 

5I2 

11 
•10 

93I2 

78 

*59 

♦119 

31 

85 

24 

2478 
*165 


3I4 

134 

8 
965| 
75I2 
80 

8 
16 
25I2 

8 

9 

178 

3 
131 

5 
29I2 
19 
6512 
147 
2478 
14 
38I4 
24 
18 
43 

5I3 
12 
IOI2 
93I2 
79 
61 
122 
32I2 
86 
24 
2478 
173 


•.03 

290  290 

22I4  23 

•10  101 

35I4  36 

4  4 

778  778 

978  10 


.50 
*3l2 
•134 

*..50 
53 

•78 
28 
•314 
•138 
*234 

•213 
•1 

278 

434 

4 
59 


.55 

4 

2 

.75 
S3 
79 
29 

3I2 

II2 

3 

3 

134 

278 

5'8 

4 
60 


•1612     17 


'3 

27 

•85 
8I2 


4 
27 
90 

8I2 


I418     I4I2 
•.50       .75 


111 

22 

36 

46 

•38 


lU 
23 
36 
4fi 
391 


•.15 

.20 

*.15 

•4 

■iU 

•4 

•3 

31., 

*3l8 

•Us 

2 

158 

.55 

.58 

•..55 

1% 

158 

1%. 

•6 

6'i> 

•6 

.}!* 

1'4 

IK. 

;^« 

238 

•2 

•.25 

.50 

.•25 

1313 

nu 

12 

•   or; 

7r, 

•  ?.5 

1338  I334I 
•1  II2' 
238    * 

.20, 
4I2I 
3141 
158! 
.60 

1%' 
6l2 
II2 
2I4 
.50, 

12  I 
7P, 


*1358 
•34 

23 

1518 
*33 
104 

65 

25I3 

40 

24 

I5I2 

I9I4 

23 

I6I2 

*66' 

*27 

.40 
58l2 
•20 
»20 
2I4 
9 
8 
*.03 
290 
2034 
11 
35 
4I4 
734 
97, 
.50 
4 

*158 

*.50 

53 

♦7713 

27 

31s 
•138 

3 

21'> 

•lU 
♦3 
434 
4 
59 
I6I2 
•3 
*25 
•84 
81; 
141s 
.50 
♦I'l 
21 
36 
45 
•38 
14 
Us 

"•".is 
4 
3 

•  iij 

♦.55 

♦  lu 
« " 

IK. 

•178 
•25 
12 

2r, 


60 
33I4 
*60 

*74l2 
•74 
*20 
•71 
40 
*48i2 

3 

•158 
*7 
96 
•75 
79I2 
•513 
•15 
251 

8 

834 

2 
*2 
I3I2 
*41o 

29I2 

I7I4 
*65 
147 

2434 
•13 

38I4 

23 14 

1734 

*41l2 

5I2 

III2 

10 

93 

781' 

60 
•119 

32 

8534 
*23 
•2434 
168 


60 
3334 

'8"3' 

"2*2" 
78 
40 
52 

3I4 

2 

8 
961 
76 
79I2 

8 
17 
2534 

8 

9 

2 

3 
I3I2 

5 
29' 
I7I2 
75 
147 
2434 
14 
3838 

2313 
1814 

43 

534 
12 
10 
94 
79 
60 

'32" 
86I2 
24I2 
25 
170 


14 
35 
23 
1518 
36 
105 
65 
25I2 
4OI4 
2458 
I5I2 
I9I2 
25 
I6I2 
60 
64 
64 
29 

.40 
60 

.40i 
23 

2I4 

9I3 

884 

.08 
295 
23I4 
11 
3513 

4I4 

778 
10 

.70 

4 

2 

.75 
5334 
79 
27I2 

3l8 

158 

3 

2I2 

158 

3I2 

5 

4 
59 
I6I3 

4 
28 
85 

8I3 
14>2 

.r,o 

134 
22 

if. 

46 

39I2 

14 

I's! 

238 

.20 

4 

31s 

134 

.60 

134 

6U 

iW, 
214 
..■■.o 

1214 


14 

34I2 

21 
•15 

33 
IO4I2 
•65 
*25 

3978 
*24ls 

I5I4 

193s 

24ls 

17 
* 

•60" 

*__ 

•27" 

•.40 
58 
*.20 
2078 

2 

9I4 
*8l4 
*.03 
291 

2134 
♦11 
3512 
*4 

768 

97s 

.40 
•313 
•158 
•50 
53 
♦7713 
2713 

3I4 
•138 
•234 
•213 
•1 
•3 

434 
•4 
59 
I6I2 
•3 
26 
S5 

8I2 
I4I2 
•.50 
•II4 
21 
»3f> 
44 
•38 
14 

1 

I 

'•."15 
•4 
•3 

♦  11, 
.60 

•178 

•6 
.95 

•  llo 
•.25" 

12 


14 
34I2 
21 
I6I2 
33 
105 

'2'5"l2 
4034 1 
2458' 

15I2 
1913' 

2418! 

17 

60 

64    I 

64 

28I3 

.80| 
58    I 

.40 
21 

2 

9I4 

9 

.08 
300 
22 
12 
35I2 

4I2 

734' 
10 

.60 

4 

2 

.75 
53 
79 
2712 

314 

I'a 

3 

1'3 
3I3 
478 
5 

59I8 

I6I3 
4 

2R 

85 
85s 

1434 
.75 
134 

21 

38 

45 

39I3 

I4I4 
II4 
238 
.20 
4U 
3U 
134 
.00 
2 '4 
6«2 

IW, 

158 

.50 
13 

7."; 


125      125 
62        62 
*85       86 
37        38I4 
Last  Sale 
*138      140 
Last  Sale 
Last  Sale 
6  6 

Last  Sale 

* 74 

Last  Sale 
Last  Sale 
*60       62 
32.5s    33 

Last  Sale 
*76        86 
75        76 
•20       23 

Last  Sale 
♦39I3    40 
*48l2    50 

3        3% 
*1H      2 
Last  Sale 
96        9638 
75I2     751'' 
75        78 
Last  Sale 
I5I4     15I4 
*25       26 
•734       8 

834        878 
•2  2I4 

•2  3 

13        I3I4 
Last  Sale 
29        30 
18        18 
•65        75 
147      147 
2434     25I4 
Last  Sale 
*38l4     39 
24        24 
I7I3     I7I2 

*42       

534       534 
11         12 
IOI2     lOU 
92I2     92I3 
•78        7812 
60        60 
Last  Sale 
•31        33 
86        86I2 
•23        24 
•2434     25I4 
165      167 

Last  Sale 
•1313     14 
•33        34 
•2114     23 
*14l2     1534 

•33       

10434  105 

•65       

•25  251' 
4018  4018 
24  24I2 
ISI4  I5I4 
I9I2  I9I2 
27  27 
17        17 

► 60 

Last  Sale 
Last  Sale 
•2612    29 

*.40      .80 
58        58 

Last  Sale 
20       201 


125      125 

62        62 

•85       86 

37I4     3812 

41      Aug'20 

•138      140 

10c.   Dec'19 

334     Aug'20 

136"jun"e"20 

* 74 

10334  Oct' 19 

72      Mar'20 

6II2     611 

3234     335s 

80     July'20 

*76        86 

*75       ... 

*20        23 

75     June'20 

40       41 

•48 12     50 


15s       2 
7I4      Aug'20 
9.534     96 14 
75I2     751 
75        75 
513    July'20 
15I3    15I2 
*25 
734 
884 
2 
•2 
I3I2 
5         AuK'26 
29I2    29I2 


Salufet 

the 

Week. 

Sltarei 


STOCKS 

B08T0N  STOCK 
EXCHANGE 


26 

8 

9 

2 

3 
1334 


27I4 


•65        75 
150      150 

24I2     25 
I4I2  July'20 

39        39 

25l8 

I6I2     18 

•42       

538       6 

III2     1234 


7812    79 

122"  Au"g"26 
32        32I2 


86 

•23 

25 


8GI4 

24 

25 


2I4 

•9 

•8 

*.03 
296 

22 
•10 

.34I3 

»4 
738 

IQis 

C213 
•312 

158 


2I4 

9I2 

8I3 

.05 

296 

22 

IOI3 

35I2 

4I4 

734 

Ids 
213 
4 
2 


Last  Sale 
52        53 

Last  Sale 
2712  27l'> 
*3is       3li 

Last  Sale 

23.,  234 
*2l2       3 


165      165 

95      Aug'20 

*13l2     14 

34        34I4 

2II2    2II2 

•1412     1534 

•33       

105      106 
65        65 
•25       25I2 
4084     4138 
24I2     24I2 

'igU    "l"9"5i 

'1612   '17I2 

* 60 

60      Aug'20 
66      July'20 

*26l2    29 

*.50       .95 
*56l2     58 
.25    July'20 
20       22 
•214       3 
•9  9I2 

•8  8I2 

.04       .09 
298     300 
22        23 
*9l2     IOI2 
34I4     35 


4I4 
7I2 
1013 
3 
4 
2 


•Uj 
•3 

478 
•4 
•59 
1634 


2 

3I3 
478 
5 
60 
684 


4 

7I4 
•10 
•2I2 
•313 
2 

.75   June'20 

52I2    52I2 

78      July'20 

*27        2712 

*3l8       31 

138     July'20 

•213       3I4 

*2U 

•1  " 

•3 

•478 

•4 


3 

I81 

312 

51s 
5 


Last  Sale  . 
•25I4     27I2' 


84 
8I3 
141,1 
•.50 
•II4 
2I1.. 
•36 
44 
38 
14 
•1 


85 

8I2 
1438 

.75 

I84 
211-. 
40  " 
44 
3812 
14 

1'2 


5S84     59 
I6I4      1613 
July'20 
26        26 


•82I3 
*8l2 


90 

884 


Last  Sale 
Last  Sale 
4I4      414 


3K» 

3'8 

Ih 

11?! 

•.55 

.60 

•  II3 

134 

6 

6 

IK. 

Us 

/v«.s7  Sale 

.50 

.50 

I2I2 

13 

143s  1484 

*.50  .75 

•114  184 

2II3  211 

•36  40 

44  44 

•37  381 

I3I2  14 

•lit  Vo 
2  July'20 
.15    July'20 

•4I4  4I2 

"•158  ""l'78 

•.55  .60 

•II2  184 

•6  Is  678 

•Us  Hi 

178       Aug'20 

•25  .."iO 

12  13 

•  7'-. 


65 

261 

5 

1,121 


27 


50 


90 
1,472 


2 
27 
50 


525 
13 


675 
50 


2,074 
165 

44 


256 
,240 
1.36 
,241 
,600 
50 
340 


7S1 
1,165 

142 

99 

1,408 


167 
1,762 
1,895 

50 
780 
645 

15 
175 
339 

61 


50 


,460 
148 

45 
550 

67 


35 

560 

71 

95 

12 

585 

65 

40 

2,091 

270 

1,150 

1,245 

190 

646 

10 


60 


10 
25 


293 

90 
488, 
150l 
635 

92 
,710 

20 
976 
205 
,360 
,955 
,651 

10 
405 


405 


243 

825 


205 
50 
1( 

10 
830 
210 
140 
215 

'"342 

75 

534 

1,464 

100 

50 

330 

70 

24;i 

10 

1,450 

60 


160 
425 
126 
500 
300 
140 
1,735 


100 
.59  ^. 


Railroads 

Boston  A  Albany 100 

Boston  Elevated loo 

Do    pre 100 

Boston  A  Maine 100 

Do     Dref_. 100 

Boston  A  Providence 100 

Boston  Subjrban  Eleo no  par 

Do      pref ao  par 

Bost  A  Wore  Eleo  pre    ao  var 

ChloJunoR    AUSY 100 

Do     pref 100 

Georgia  Ry  A  Eleo  Btampd.lOO 

Do    pref 100 

Maine  Centra] 100 

N  Y  N  H  A  Hartlord 100 

Northern  New  Hampshire.  100 
Norwich  A  Worcester  pref  .100 

Old  Colony 100 

Rutland   pref 100 

Vermont  A  Massaohuaetts  100 

West  End  Street 60 

Do     pref 

Miscellaneous 

Am  Oil  Engineering 10 

Amer  Pneumatic  Service..  26 

Do     pref.. 50 

Amer  Telep  A  Teleg 100 

Amosfceag  Mfg no  par 

Do     pref no  par 

Anglo-Am  Comml  Corp.oo  par 

Art  Metal  Construe  Ino 10 

Atlas  Tack  Corporatlon.no  par 

Beacon  Chocolate 10 

Blgheart  Prod  A  Refg 10 

Boston  Mex  Pet  Trusteesno  par 
Century  Steel  of  Amer  Ino.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufaoturlnz S 

Eastern  88  Lines  Ino 25 

Do    pref 100 

Ediaon  Electric  Ilium 100 

Elder  Corporation no  par 

Oorton.Pew  Fisheries 50 

Greenfield  Tap  A  Die 26 

Intemat  Cement  Corp.no  par 

Internat   Products »o  par 

Do    pref 100 

Island  Oil  A  Trans  Corp..  10 
t'.bl  V.  McNeill  A  Llbby...lO 

LoeWs  Theatres 10 

MoElwaIn  (W  H)  Ist  pref.  100 

Massachusetts  Oaa  Cos 100 

Do    pref 100 

Mergenthaler   Linotype 100 

^ Mexican  Inveptment  Inc.   10 
New  England  Telephone.. 100 

Ohio  Body  A  Blower no  par 

Orpheum  Circuit  Inc 1 

PaoUlc  Mills 

Plant  (Thos  O)  pref 100 

Reece  Button-Hole 10 

Root  A  V  Dervoort  CI  A  no  par 

Shawmut  SS 26 

Slmms   Magneto 5 

Stewart  Mfg  Corp no  par 

Swllt  A  Co 100 

Torrlngton 26 

Union  Twist  Drill 5 

United  Shoe  Maoh  Corp 25 

Do     pref.. 25 

Ventura  Consol  Oil  Fields.     6 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 

Warren  Bros 100 

Do      let  pref 100 

no      2d  pref 100 

Wlckwlre  Spencer  Steel 6 

Mining 
Adventure  Consolidated..  25 

Abmeek 25 

Algomah  Mining 26 

AUouei 26 

Arcadian  Consolidated 26 

Arizona  Commercial 6 

Bingham  Mines 10 

Butte-Balaklava  Copper..  10 

Calumet  A  Hecla 26 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West... 20 

Davis-Daly  Copper 10 

East  Butte  Copper  MIn 10 

Franklin 26 

Hancock  Consolidated 26 

Helvetia 25 

Indiana  Mining 26 

Island  Creek  Coal I 

Do     pref.. 1 

Isle  Royale  Copper 26 

Kerr  Lake 6 

Keweenaw   Copper 26 

Lake  Copper  Co 28 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Mass  Consol 26 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk... 25 

New  Cornelia  Copper 6 

New  Idrla  Quicksilver 6 

New  River  Company 100 

Do     pref ..100 

Nlplsalng  Mines 6 

North  Butte 16 

North    Lake   - 26 

OJIbway    Mining 26 

Old  Dominion  Co 26 

Osceola 25 

Quincy 26 

St  Mary's  ^tIno^al  Land..  26 
Seneca  Copper  Corp...Bo  par 

Shannon 10 

South  Lake 26 

South  Utah  M  A  8 6 

Superior 26 

Superior  A  Boston  Copper  10 

Trinity 26 

Tuolumne  Copper 6 

Utah-Apex   Mining 6 

Utah   Consollilato'l 1 

Utah  Metal  A  Tunnel 1 

Victoria 26 

Winona 28 

Wolverine 26 


Mattel  Siut*  Jan.  1. 


Lowtil. 


119 

60 
80 
30 
39 
134 


Feb  17 
May  25 
Feb  18 
Feb  11 
Jan  6 
Jan  28 


384  Aug    6 

7 

Mar 

8 

6     Aug  12 

11 

Mar 

5 

130      Jan  30 

132 

Jan 

a 

72     Aug    4 

86 

Jan 

2 

68  Jan  12 
60  Jan  3 
2312  Feb  11 
80  July  9 
July  21 
July  8 
Jan  20 
70  June  15 
38  May  17 
■"    July    7 


77 
73 
15 


48 

3 
1 

5 
80 
74 
71 

5 


AugU 

Feb  24 

Feb  10 

Apr  30 

July  29 

July  26 

_    July    2 

Il5   June  21 

2438  Aug    7 

734  July  28 

6      Feb  11 

ll3Aug    5 

I'sJunelS 

I2I2  Apr  23 

334  Feb  14 

2734  Feb  13 

1714  Aug  13 

62     Aug  10 

140    May  15 

2412  Aug  13 

14    July  27 

3784  July  27 

16  Apr  14 
1434June  19 
42      Aug    9 

434  Mar  4 
11  Aug  10 
913  Apr  30 
92l3JuIy20 
6884  Feb  6 
57   June   8 

122  Aug  5 
31  Aug  10 
8268May  8 
24  May  20 
2478  Aug  10 

1.50  July  26 
90  June  16 
1313  Aug  4 
34  Aug  13 
20,%  Aug  6 
13  Feb  13 
33     Aug  11 

104  Aug  9 
6434  July  1 
24l3JuIy  1 
39i2Junel8 
2378June25 

I2I4  Feb  11 

17  Feb  16 
23  Aug  10 
16i2Augl0 
51     Mar    2 

59  May    5 

60  Feb  6 
23     Feb  25 

400  Aug  lo' 
56  Aug  2 
25c  June    9 

20  Aug  12 

2  Aug  5 
884  Aug  9 
6l2Marl8 

3e  July  19 
290  Aug  6 
1712  Feb  13 
11  Aug  10, 
3.114  Aug  13 

3  Jan  3 
7I4  Aug  13 
97s  Aug    6 

40c  Aug  11 
SUAUg  2 
Us  July  27 
60c  Mar  26 
Feb  13 
Apr  21 
Aug  10 
-  Aug  3 
138  July  10 
2i3Aug  3 
2i4Aug  3 
II4  Aug  7 
278  Aug  9 
484  July  2o 

4  July  30 
5S34  .\ug  13 
16    May  20 

5  July  lo 

21  Mar  12 
79      Feb  16 

SUJuly  19 

1384  Aug    6 

u  Feb    2 

lU  -Vug    2 

21     Aug  10 

36     Aug    6 

44     Aug  1 1 

37l2Aug    2 

12ijMay  24 

1     Aug  11 

10c  Mar  10 

lOeMay  11 

4      .\ug    5 

3     July  27 

l>t  Apr    1 

eOoMay  19 

I'li  Aug„7 

6    June  26 

9,->c  .Vug  1 1 

I84  .\ug     4 

4O0  June  15 

12     Aug    9 

I4 .1'llv     1 


Bigttil 


132  Mar  l6 
67'4  Jan  2 
87I2  Jan  2 
38l2'Augl3 
46    May  28 

143     Mar  15 


Mau(i4  for  Prnumi 
Tear  1919. 


39 

77 

27 

3 


72  Mar  30 
70  Mar  5 
365,  Mar  10 
8«  Jan  0 
89    July    7 

86  Apr  1 
25i2Marll 

87  Jan  31 
4534  Jan  3 
55I2  Jan   6 

7I4  Mar  15 

2    June   7 

8i4June24 

lOO^sMar  18 

167     Apr  20 

83      Jan  13 

19      Jan    6 

38     Apr  20 

35I4  Apr  17 

10      Apr  23 

127g  Apr  14 

338  Jan   3 

7      Jan    6 

14l2May28 

6I2  Mar  23 

3612  Jan   3 

283sMay   7 

88  Apr    8 
157     Feb  20 

361 2  Jan  2 
26  June  3 
fiO  May  25 
27I4  Aug  13 
45      Jan    2 


78 
28 
49 
26 
19 


8OI2  Feb 

81r  Apr 

317,  Apr 

11      Jan 

101'2  Jan 
83i4July 
63      Jan  -  - 

13812  fan  21 
53  Jan  26 
89i2  Jan  3 
3638  Jan  3 
34i8Mar30 

17618  Jan  19 
99  Jan  12 
16      Jan   2 

65  Jan  3 
3112  Jan  7 
2512  Apr  6 
4954  Apr   8 

133  Jan  2 
Mario 
Apr  13 
Jan  2 
Feb  11 
.„  Mar  19 
2314  Apr  7 
44ij  Jan  26 
26  Feb  3 
79    June  18 

66  Jan  21 
70  Jan  9 
3l'2Jul5  2l 

134  Feb  27 

77      Jan   3 

I2  Jan  e 

42      Jan   7 

4I2  Apr  7 
153.1  Jan  6 
107s  Apr  27 
40c  Jan  2 
409  Jan  3 
4018  Jan  10 
16lt  Jan  5 
4858  Jan    6 

47sM.ir  3 
I4I4  Jan  5 
16      Jan    3 

412  Apr   7 

fiisM  ir31 

4  Jan    6 
3,  Jan  14 

5934  July  13 
82  June  21 
38      Jan    3 

5  Mar  24 
214  Jan  6 
4'?s  Apr  7 
318  Jan  3 
3  Jan  21 
65s  Jan    3 

11>4  Jan    2 

7ij  Jan    2 

72     M;ir27. 

24      Jan    5 

7t.>  Jan    8 

29    M.'iy  12 

90     July    8 

I2I2  Jan    3 

2II3  Apr  20 

80c  Jan  27 

258  Jan  26 

37it  Jan    6 

58      Jan    3] 

Jan    3i 

Jan    6 

Jan    6 

Jan   7 

2I2  Apr  15 

25o  Jan  10 

6  Jan  7 
aig  Jan  29 
2«<  Jan  19 
13s  Jan  10 
3  Jan  23 
9»4  FchiO 
3>i  Jan  6 
3ii  Jan  8 
2      Jan    7 

23      Jan  10 


66 

68 

19 

2 


Lewtit. 


Higtul. 


118 

62 

85 

28 

40 
130 

108 
3I2 
2l8 
132 

84 

9938 

70 

5978 

2614 

86 
94 
Z71 
15 
82 
3812 
47 


Deo 
Dec 
Dec 

Jan 

Oct 

Sept 

Dec 

Nov 

Nov 

Oct 

Feb 

Mar 

Mar 

Dec 

Dec 

Dec 

Oct 

Dec 

Dec 

Oct 

Sept 

Sept 


5  Dec 
56C    Jan 

2i2  Apr 
95  Dec 
79  Feb 
78i2  Jan 
IB  Dec 
1712    Jan 


7  Dec 
212  Dec 
6      Dec 


412  Jan 

3118  Dee 

6  Jan 

39  Apr 

138  Oct 

23I2  Oct 

28  Apr 


19 
76 
5»4 

28*8 
858 
90 
6714 
60 
130 
47IJ 
83 


Mar 
July 
Dec 
Nov 
Feb 
Jan 
Nov 
Deo 
Feb 
Nov 
Sept 


145 
93 
14 


Feb 
Jan 
Jan 


35  July 
30  Deo 
15ij  Dec 
32i8  Jan 
116  Jan 
5212   Jan 


44       Jan 

2518    Oct 

784   Jan 

16  May 
28      Aug 

17  Mar 
15      Feb 


146  Apf 
8OI4  API 
97  Jao 
88i|  Jul7 
60      Jao 

168  Jan 
70o  Noy 
11  JaD 
30      Feb 

135  Jan 
00    June 

110  June 
78ij  July 
83  Jan 
40<4  Joiy 
9911  Aug 

lis     Ool 


105 
23 

100 
60 


Jan 

May 

Jan 

Apr 


58    Jan* 


714 
2 

9U 
108i| 

162 
84li 
2II1 
26lj 


Nov 
AUB 
Aug 
May 

No» 
Deo 
Not 
Dee 


13Jj  May 

47j  Nov 

16it  Maf 


e7g  June 
34  Nov 
24  Deo 
79  Dee 
172  Jan 
88«4  Nov 
38    May 


68ij  Cot 
90  Sept 
938  Feb 
36  Oct 
11  Jan 
99     Mar 


88 
71 


Jan 
Jan 


149  June 
72  July 
96     Mai 


199  No» 
99i|  Deo 
16  May 
69lj  Oot 
86 14  D«o 
27I4  Nov 
69:4   o«t 

160    May 

7412  N»» 


37 
38 


Jan 
Jan 


.60  Apr 
62ij  Mar 
10c  Apr 
32ii  Dec 


10»4   Feb 

8     Nov 

2O0    Jan 

860     Mar 

12l4May 

12  Mar 

39  Mar 

2  Mar 
484  Feb 

8  Feb 
13j  May 
4    May 

2O0  Feb 
6O0  Mar 
42  Apr 
78  Apr 
24  Jan 
311  Oct 
99c   Mar 

3  Jae 
2  Apr 
2l8   Apr 

4  Feb 
2  Jan 
2ij   Feb 

4913  Feb 

14»4  Mar 

e'tMay 

878   Feb 

67»4  Mar 

8I4    Jan 

9  Feb 
250  Apr 
75c  Mar 
30I|  Mar 
46  Mar 
52     Marl 

40  Mar 

13  Jan 
lij  Mar 

400    Jan 

8c     Jan 

4     Mar 

1      Mar 

II4   Dec 

710    Dec 

li4May 

7it   Jan 

lU    Jan 

II4  Mar 

6O0    Jan, 

16      Mar 

♦Or    Mar 


66  May 
31  Jan 
2058  Nov 
2iij  July 
43  Oct 
26  July 
83  July 
72ij  May 
80     July 


213  July 
91     July 

II4  July 
£2    July 


18  July 
lO'i  May 
90o  May 

480     July 
3658  Dec 

20  July 
62     July 

3'4  May 
1413    Oet 

21  Auf 

6»4  July 
912  July 
7J4  May 

2  July 
5534  July 
8813  July 
41     July 

6i8  May 

2»8  July 

7»«  July 

61]  July 

Hi    Oot 

10     July 

1314  June 

10     July 

83     July 

2914  July 

<.2ii  July 

28       Ool 

87      Nov 

ISifMay 

20ig  July 

1<4  July 

4I4  July 

62i|  July 

73     July 

83     July 

75     July 

26>i  July 

4>4  July 

3>l  June 

60c    .<us 

III4  June 

5%  Nov 

5ii  June 

2"^.  8epl 

3&8  June 

12>4  July 

6     July 

4»4  July 

3  July 
SI     July 

1'V.  X««T 


•  Bid  and  aaked  prlosi.    b  Ex-stook  dividend,    d  Ex-dlvldend  and  rlgbta.    »  Ametimenl  paid,    fl  Ei-rlghta.     s  Ei-dlvldwd.     •  Half-paJd. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Aug,  7  to  Aug.  13,  both  inclusive: 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1 

. 

Sale. 
Price. 

^yeek. 

Bonds— 

Low. 

High. 

Low. 

High. 

U  S  Lib  Loan  3  K'S- 1932-47 

89.74 

90.74 

S550 

89 .04  May 

100.00 

Jan 

1st  Lib  Loan  4s.  1932-47 

85.04 

85.04 

600 

82.04May 

93.04 

Jan 

2d  Lib  Loan  4s..  1927-42 

84.04 

84.74 

3,300 

82 .04  May 

92.34 

Jan 

1st  Lib  Loan  4  '4s.'32-'47 

85.14 

85.50 

1,500 

82.14May 

93.80 

Jan 

2d  Lib  Loan  4  J4S.'27-'42 

84.24 

84.94 

51,300 

81. 60  May 

92.98 

Jan 

3d  Lib  Loan  4 'iS-..  1928 

88.24 

88.80 

49,900 

86 .00  May 

94.96 

Jan 

4th  LiD  Loan  4  !4s  •33-"38 



84.64 

85.44 

34,850 

8 1.74  May 

92.98 

Jan 

Victory  4 Ms 1922-28 

95.44 

95.84 

13,700 

94 .84  May 

99.30 

Jan 

AmTel&Telcoll4s     1929 

753^ 

75  K 

3,000 

72  ?4     Apr 

81 

Mar 

Carson  Hill  Gold  7s... 1923 

102  « 

103 

5,400 

100         Feb 

150 

Jan 

Chic  June  &  XJ  S  Y  53_  1940 

78 

78 

78 

2,000 

74        July 

84  V^ 

Jan 

GtXor-C  B&  Q43...1921 

93  H 

93H 

1,000 

93  Vg    July 

995^ 

Jan 

MassGas4Hs 1929 

80 

80 

1,000 

80        July 

91  H 

Mar 

Miss  River  Power  5s.  .1951 

73 

73 

2.000 

69 H    Mar 

76 

Jan 

N  E  Telephone  5s 1932      77H 

77  Vi 

79 

17,000 

77H    Aug 

85 

Mar 

New  River  5s     1934 

79 

79 

22,000 

75         Feb 

80 

Mav 

Swift  i  Co  1st  5s 1944 

83  K 

84 

5.000 

82       May 

93  H 

Jan 

Western  Tel  &  Tel  5s.  1932 

78 

78 

1,000 

77       June 

84 

Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Aug.  6  to  Aug.  13,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par 


Amer  Wind  Glass  Mach  100 
Arkansas  Nat  Gas  com.  100 
Bamsdall  Corp  class  A.. 25 
Carbo-Hydrogen  com 5 

Preferred 5 

Carnegie  Lead  &  Zinc 5 

Guffey-Gllleaple  Oil (*) 

Habishaw  El  Cable (*) 

Harbison- Walker  Refr.  100 

Preferred 100 

Indep  Brewing  com 50 

Preferred 50 

Kay  County  Gas 1 

Lone  Star  Gaa 25 

M  frs'  Light  &  Heat 50 

Marland  Petroleum 5 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Pittsburgh  Brewing  com. 50 

Preferred 50 

Plttsb  Coal  preferred -.100 

Plttsb-Jerome  Copper 1 

Pittsburgh  Oil  &  Gaa ...  1 00 

Plttsb  Plate  Glass 100 

Transcontinental  Oil (*) 

Union  Natural  Gas 100 

U  S  Bteel  Corp  com 100 

West'house  Air  Brake 50 

Wesfh'se  El  &  Mfg  com. 50 
West  Penn  Rys  pref...l00 
WestPennTr&  WPcom  100 

Bonds — 
Plttsb  Brewing  6s 1949 


Friday 
Last 
Sale. 

Price 


4M 
3H 

26 

14  H 


26H 
51 '4 

22 
46 
30M 


12H 


12% 


87 

ios' 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

107!^ 

112 

410 

10 

10^ 

6,480 

36 

38 

145 

iH 

IH 

285 

3H 

4H 

328 

3'A 

3!^ 

165 

2534 

26H 

1,215 

14H 

14H 

30 

91 

91 

45 

96 

96 

20 

3 

3 

13 

10 

10 

320 

m 

l^A 

1,050 

26  H 

27 

195 

51 

52 

635 

4^ 

4H 

3,609 

21 

22 

280 

45 

47 

583 

30 

30H 

710 

4 

4 

60 

12 

12  M 

190 

85 

85 

40 

7c 

7c 

4,000 

12 

1234 

1,290 

149 

150 

130 

9% 

9'/, 

100 

117H  myi 

20 

84  M 

87 

95 

102  H 

104 

745 

45  H 

47 

515 

70 

70 

10 

9 

9 

100 

70 

70 

.S26.000 

Range  since  Jan.  1. 


Low. 


107H 
10 
36 

^Vs 
^Vi 

25  ^ 

14H 

90 

93 

2J4 

8 

IM 
25 
48  H 

4 
21 
44 
29}^ 

4 
XWi 
85 

4c 
11 
149 

9H 

117H 

84  M 

103  i-i 

455-8 

65  J^ 

7H 


Aug 
July 
Aug 

May 

June 
Aug 

June 

June 
Aug 
July 
July 
Jan 
Jan 

June 
July 

May 
Aug 
Feb 
July 
Aug 

June 
July 
July 

May 
Aug 
Aug 

June 
Aug 
Aug 

May 

July 
Jan 


High. 


135 
45 
47 

35^ 
5 

ll!4 

39 

17 
119 
102 

5  4 
1514 
2  4 
45  H 
61M 
6H 
34 '4 
hhYi 
52% 
8H 
18% 
92 
25c 
18 

172 
37  H 

130 

107  H 

118H 
55 
79 
15H 


Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 

Mar 
Apr 

Mar 
Apr 
Apr 
Jan 
Jan 

Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 


66  4    July      754     Jan 


•  No  par  value. 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  August  7  to  August  13, 
both  inclusive,  compiled  from  official  sales  hsts: 


Stocks- 


Par. 


Alliance  Insurance 10 

American   Gas 100 

American  Stores no  -par 

1st  preferred 

Cambria  Iron 50 

Elec  Storage  Battery. .100 
Warrants 

tJeneral  Asphalt 100 

Preferred '. .  1 00 

Insurance  CoofNA 10 

Keystone  Telephone .00 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Mldvale  Steel  &  Ord 50 

Minehill  &  S  H__ 50 

Northern   Central 50 

Pennsylvania  Salt  Mfg.. 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) .  .50 
Pref  (cumulative  6%)_50 

Phila  Electric  of  Pa 25 

Phila  ln.sul  Wire no  -par 

Phila  Rapid  Transit 50 

Philadelphia  Traction. .  .50 

Tono-Belmont  Devel 1 

Tonopah  Mining ..1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

U  S  Steel  Corporation. - 100 
Warwick  Iron  &  Steel...  10 
West  Jers  &  Sea  Shore.  _S0 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways 50 

Preferred 50 

Bonds — 
U  S  Lib  Loan  3Hs_1932-47 
1st  Lib  L'n  4  J^s.  1932-47 
2d  Lib  L'n4%s_. 1927-42 
3d  Lin  Loan  4  )<is. . .  1928 
4th  Lib  L'n  4  }is_  193.3-38 

Victory  4%s 1922-23 

Amer  Gas  &  Elec  5s  .-2007 
Elec  &  Peop  tr  ctfs  4s.  1945 

do        small 1945 

Leh  C  &  Nav  cons  4  J^sl954 

Lehigh  Vail  coll  6s 1928 

Natl  Properties  4-6S-.1946 

do        small 1946 

Penn  RR  10-year  73.-1930 
Phila  Electric  Ist  53.-1966 

do        small 1966 

Reading  gen  4s 1997 

United  Rys  gold  tr  ctf  4s  '49 
United  Rys  Invest  .5s.  1926 


Friday 
Last 
SaU. 

Price. 


35 
43 


116 


28 

9H 
12 
58 


214 
"i4H 


41 


71 
52 


96% 


80!' 
"34" 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

19  H 

194 

5 

35 

36 

60 

43 

43% 

600 

90 

90  4 

36 

37>^ 

38  4 

45 

113  4 

116 

817 

13 

15 

1,546 

45 

48  H 

300 

77 

80 

500 

27  Ji 

28  4 

163 

H'A 

9K 

210 

9% 

12 

5,520 

57 

58 

218 

42% 

44  % 

185 

37  H 

38 

625 

40 

40 

40 

6C5 

66 

10 

05 

65 

41 

40 

41 

4,220 

31H 

314 

10 

30 

.30% 

600 

21'A 

22 

1,096 

51H 

51% 

110 

14H 

15 '4 

1.945 

50  H 

51 

55 

IH 

14 

1,600 

1% 

IH 

25 

24  J^ 

25  4 

585 

40  H 

41 

927 

50 

50 

5 

84  ^x^ 

85  H 

720 

8'A 

8  4 

10 

36 

36 

40 

73 

73 

25 

139% 

140 

10 

9 

9 

50 

30 

31 

26 

90.86  90.98 

$42,200 

85.00  85.00 

1.000 

84.36  85.00 

24,300 

88.36  88.70 

28,950 

84.90  85.38 

41,950 

95.62  95.76 

12,400 

71 

71 

2,000 

52 

52  4 

14,500 

52% 

52 '4 

100 

83  y^ 

83 'A 

1,000 

96'4 

96  "4 

2,000 

4 

44 

26,0f)0 

4H 

5 

600 

102  >4 

1024 

19,000 

80 

80% 

1 1 ,000 

83 

84 

1,400 

78  4 

78% 

8,000 

34 

34 

1,000 

66 

66 

1,000 

Range  since  Jan.  1. 


Low. 


19% 

31 

37% 

90 

35 

99 

13 

45 

77 

27% 

8H 

9% 
57 
40  4 
37% 
40 
65 
64 
37K 
31% 
29  4 
20% 
504 
124 
50 

1% 
1  3-16 
23 
40 
50 
84% 

8 

35 

71 

100 

8% 
29 


Aug 
Apr 
Feb 
July 
June 
Feb 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
June 
May 
Aug 
May 
Feb 
July 
July 
Aug 
May 
May 
July 
July 
June 
Aug 
July 
July 
July 
June 
Aug 
Feb 
Jan 
June 
Mar 
Jan 
Aug 


90,60  May 
85.00  Aug 
83 .20  May 
86 .40  May 
82 .30  May 
94.70M.ay 
70  May 
51%   July 


52% 

83 

924 

34 

44 

100  % 

794 

82 

72 

34 

65 


July 
July 
June 
June 
Aug 

Apr 
July 
July 

Apr 
Aug 
June 


High. 


23 

56  4 

46 'i 

93 

40 
141 

25 
1.30 
193 

374 

13 

22 

65 

47% 

514 

50 

69% 

76 

43% 

42% 

36.4 

25% 

51% 

28 

63 
3  1-16 
2% 

37 

57 

50 
108% 
8% 

40 

75 
150 

12 

32 

100.00 

91.78 

91.90 

94.60 

92.88 

99.34 

82  4 

65 

66 

90  '4 

102% 
30 
30 

103 
93 
93 'i 
82  4 
49 
76 


Jan 
Feb 

Mar 
Feb 
Feb 
Jan 

July 
Jan 
Jan 
Jan 
Jan 

Mar 

Mar 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 

Aug 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

June 
Jan 
Jan 
Feb 
Jan 

Mar 

Mar 
Jan 

Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jvily 
Jan 
Feb 
Apr 
Jan 
Jan 


Chicago  Stock  Exchange.— Record  of  transactions  at 
Chicago  Stock  Exchange  Aug.  7  to  Aug.  13,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


American  Radiator 100 

Preferred 100 

Amer  Shlpbldg,  pref. -.100 

Armour  &  Co,  pref 100 

Armour  Leather 

Preferred 

Beaver  Board (*) 

Booth  Fisheries,  new (*) 

Briscoe,  common (*) 

Bunte  Bros. 10 

Case  (J  I) (•) 

Ch  C&Con  Ry  pt  sh  com(*) 

Preferred (*) 

Chicago  Elev  Ry,  pref-100 
Commonw'th   Edison. .100 

Continental   Motors 10 

Cudahy  Pack  Co,  com. 100 

Great  Lakes  D  &  D 100 

Hartman  Corporation. .  100 
Holland-St  Louis  Sugar.  10 

Hupp  Motor 10 

Llbby,  McNeill  &  Llbby. 10 

Warrants 

Lindsay  Light 10 

Middle  West  Utll.  com.  100 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

People's  G  L  &  Coke. .  - 100 

Pick  (Albert)  &  Co (*) 

Piggly  Wiggly  "Class  A"._ 
Pub  Serv  of  N  111,  com.  100 
Quaker  Oats  Co 100 

Preferred-. 100 

Reo  Motor 10 

Republic   Truck. (♦) 

Root  &  Van  Dervoort..(*) 
Sears-Roebuck,  com...  100 

Shaw  W  W,  com .(*) 

Stand  Gas  &  Elec,  pref.. 50 
Stew  Warn  Speed,  com.  100 

Swltt  &  Co.- 100 

Swift  International 15 

Temtor  Prod  C&F  "A".('*) 

Thompson,  J  R,  com 25 

Union  Carb  &  Carbon. .10 

United  Iron  Works  v  t  c 

Unit  Paper  Board, com. 100 

Vesta  Bat 

Wahl  Co 

Waldorf,    Inc 

U'ard,  Montgomery  &  Co. 

Preferred 100 

Western  Knitting  Mills.  ("*) 
Wilson  &  Co,  com (*) 

Preferred 100 

Wrlgley  Jr.,  com 25 

Rights 


Friday 
Last 
Sale. 

Price. 


91% 
15% 


5 
101 

85 
80 


Week's  Range 

of  Prices. 
Low.      High. 


15% 
14% 
12% 


10% 
25 


39% 
33 


240 


21% 
39% 


137 


Bonds — 

Armour*  Co  7s 1930 

Chic  City  &Con  Rys5s.  1927 
Chicago  Railways  5s..  1927 
Commonw- Edison  53.1943 
Swift  &  Co  1st  sfg  58-1944 


36 
32H 
106 
30% 


28 

614 

19% 


50 


16 


44 


96% 


62 
78 


70 
102 
70 
91% 
15 
91 
40 

7 
35 
14% 
11 

1 

7 

5 
101 

8% 
77 
60 
74 
15% 
13% 
11% 
11 

6% 
11 
18 

9% 
25 
28% 
39% 
32 
66% 
215 
89% 
21% 
39 
32  V2 
130 
63 
35 
27;-^ 
103% 
28% 
39% 
25% 
58% 
16% 
27% 
34 
48 
19 

28% 
100 
15 
50% 
80 
70% 

4% 


96% 

37% 

60 

78 

83 


70 
102 

70% 
91% 
16 

94% 
42% 

36 
15 

11% 
1 
8 

5% 

1024 

8% 

81 

62 

77 

15% 

14% 

12% 

11% 
7 

11 

18% 

10% 

25 

28% 

39% 

33 

67 
240 

90 

21% 

39  H 

32% 
137 

65 

36 

344 
106 

31 

40% 

28 

62 

20 

28% 

34 

50 

19 '4 

30% 
101 

16 

52 

894 

75 
44 


96% 
37% 
62 
78 
83  4 


Sales 

for 

Week. 

Shares 


loa 
10 

180 

709 

4,242 

325 

100 

170 

1,025 

150 

635 

50 

175 

446 

596 

2,085 

322 

250 

68 

590 

330 

12,576 

480 

260 

5 

350 

7,035 

300 

50 

690 

1,213 

55 

94 

102 

1,080 

75 

100 

858 

682 

100 

26,710 

3,387 

10,781 

200 

1,070 

8,321 

2,520 

270 

25 

1,545 

200 

1,340 

105 

855 

300 

25 

155 

725 


6,000 
2,000 
4,000 
3,000 
6,000 


Range  since  Jan.   1. 


Low. 


High. 


68 

94 

70 

90% 

15 

91 

40 

7 
35 
14% 
10 
% 

6 

3 
101 

8% 
77 
60 
74 
15 
13 

11% 
11 

5 
11 
18 

9% 
25 
28% 
394 
32 
66% 
215 
87% 
21 
38 
32  4 
130 
61 
35 

27  4 
103% 

28  4 
39% 
25% 
54% 
144 
20 
33 
36% 
19 
28  "4 

100 
15 

50  4 
80 
70% 
4% 


July 
Mar 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
Aug 
Feb 
July 
Jan 
Jan 
May 
Aug 
Aug 
Aug 
Aug 
Aug 
Feb 
Feb 
Aug 
Aug 
May 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
May 
May 
Aug 
Aug 
Feb 
July 
Aug 
Aug 
Aug 
Aug 
Aug 
Apr 
Aug 
Feb 
July 
Mar 
Feb 
Aug 
Aug 
Aug 
Aug 
Aug, 
Aug 
Aug 


954  July 

34  Feb 

57  May  I 

77%  May  I 

82%  June' 


85 

Mar 

120 

Jan 

80% 

Jan 

110% 

Jan 

17% 

Mar 

95% 

Feb 

58 

Mar 

13% 

Jan 

75 

Jan 

17% 

Mar 

24% 

Apr 

1%  June 

11%  June 

8% 

Feb 

108 

Jan 

13% 

Feb 

101 

Feb 

92 

Jan 

105 

Jan 

18% 

May 

23% 

Apr 

32 

Apr 

12% 

July 

94 

July 

22 

Jan 

44 

Apr 

15% 

Jan 

35 

Mar 

41 

Feb 

50% 

Jan 

43 

July 

79% 

Feb 

310 

Mar 

98% 

Jan 

28 

Mar 

52% 

Jan 

52 

Jan 

243 

Apr 

90 

Apr 

42% 

Feb 

50% 

Apr 

128 

Jan 

55 

Jan 

49 

Mar 

52% 

Mar 

74% 

Jan 

42 

Apr 

29 

Mar 

40 

Apr 

56 

May 

23 

Apr 

40 

Mar 

116 

Jan 

23% 

Jan 

76 

Mar 

98% 

Jan 

814 

Apr 

44 

July 

96% 

Aug 

42 

June 

70 

Mar 

87 

Feb 

92% 

Jan 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  August  7  to  August  13,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Arundel  Corporation 50 

Atlantic  Petroleum 10 

Celest Ine  Oil 1 

Cent  Teresa  Sugar,  pref.  10 
Cons<5l  Gas,  EL&  Pow.lOO 

Consolidation  Coal 100 

Davison  Chemical.. no  par 
Houston  on  pref  tr  ctfs.  100 
Mt  V-Wood  Mills  V  t  r.lOO 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsyl  Wat  &  Power.  .100 
United  Ry  &  Electric... 50 
Wash  Bait  &  Annap 50 

Bonds — 

Charles  Con  Ry.  G&E53  '99 
City  &  Suburb  1st  5s. .  1922 
Cons  G,  E  L  &  P  5%  notes 

6%  notes... -- 

Consol  Coal  conv  6s-.1923 

Cosden  &  Co  conv  s  f 

Norfolk  St  Ry  5s 1944 

Pennsylv  W  &  P  53.  -  - 1940 

Public  Service  Bldg  53 

Sav  Fla  &  West  1st  6s-1934 
United  Ry  &  Elec4S--1949 

Income  43, 1949 

Wash  Bait  &  Annap  53  1941 


Friday 
Last 
Sale. 

Price. 


1  20 

7% 


77% 


87 


88 
'61% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

30 

.30  4 

43 

3% 

34 

350 

l.K 

1.50 

16,531 

74 

7% 

300 

95% 

96  4 

406 

77 

78 

220 

33 

33% 

111 

69% 

70 

49 

33 

33 

30 

66% 

67 

96 

61 

61 

20 

78 

78  4 

100 

114 

114 

10 

15 

15 

40 

70 

70 

.55,000 

95 

95 

1,000 

93 

93 

1,000 

93 

93  4 

2,000 

96 

96 

1,000 

86 

87 

17,000 

80 

80 

1,000 

78% 

78  \i 

2,000 

88 

88 

1,000 

98 

98 

1,000 

614 

61% 

6,000 

44 

44% 

14,000 

69 

69 

10.000 

Range  since  Jan.  1. 


Low. 


30      June 

2%     Feb 

1.05  June 

7  4    Aug 

95  H    Feb 

74%  June 

32  4     Feb 
67  4  May 

33  Aug 


66 
60 
74 
11 
13 


Aug 
July 
Feb 
Feb 
May 


70 

95 

92  4 

93 

96 

83 

80 

77 

88 

98 

55 

42 

69 


Aug 
Mar 

June 

June 
Jan 

May 
Aug 

Jime 
Aug 
Aug 

May 
Mar 
Aug 


High. 


40  Jan 

4  4  Apr 

3.40  Jan 

11  Jan 

103  %  Jan 

89  May 

44%  Apr 

93  %  Jan 

70  Jan 

95  Jan 

70  Jan 

84%  Mar 

15  Jan 

20%  Jan 


95% 

95 

96 

98% 

93  4 

92% 

86  4 

88 

98 

69 

48% 

76% 


Apr 
Jan 
.fan 
Jan 
Apr 
.\pr 
Jan 
Jan 
Aug 
Aug 
Jan 
Jan 
Jan 


Ne'W  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  August  7 
to  August  13,  both  inclusive.  It  covers  the  week  ending  Fri- 
dti.y  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 
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On  the  "Curb,"  on  the  other  hand,  there  are  no  restrietione 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  he  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  if  for  what  it  may  be  worth. 


Week  ending  August  13. 
Stocks —  Par. 


Industrial  &  Miscell. 
Acme  Coal.r -i 

Aetna  Expletives. r(no  par> 
Aluminum  Mfr8.r(no  par) 

Preferred-  r 100 

Amer  Cant!  yC()Com(no  par) 
Amer  Chlcle-r (no  par) 

Preferred,  r 100 

Amer  Vitrified  Prod  com  50 
Armour  Leather  com.r. .  15 

Preferred. r 100 

Armour  &  Co.  Dref.r.-lOO 

Atlas  Tack  Corp.r (t) 

Automatic  Fuel  s.r 

Bllsa  (E  W)  Co,  com.wl(t) 
Bliss  (E  W)  Co.  com  old. 50 
BordCB  Co  com.r 100 

Preferred. r.. 100 

Brier  Hill  Steel (no  par) 

BritLsh-Amer  Cliera.r 10 

Brlt-Am  Tob  Ord  bear  .  r£l 
British  Empire  Steel,  com. 

7%   preferred 

Buick    Carburetor. r 10 

Caracas  Sui;ar.r 50 

Car  LtB  A  Power,  r 25 

Cent  Teresa  Sugar,  com.  10 

Chicago   Nipple. r 

Cities  Serv  Bankers  "hs  r(t) 

Cleve  Auto  Co,  new (t) 

Colombian  Emer  Synd  new 

Conley  Tin  Foil (t) 

Crude  Chemical,  com.r 

D:ivies(vVm,)Co.Inc.r.(t) 

Dominion   Steel. r 

EmplreTube&Steel(no  par) 
FarrellCWm)&Son,com.r(t) 
Firestone  Tire  &  Rubb  com . 
Gardner  Motors. .(no  p  r) 
Gen  Asphalt,  com.r 100 

Preferred-  r .100 

Goldwyn  Picture  r  (no  par) 
Goodyear  Tire  &  Rubb.r.. 

Preferred-  r- 100 

Grape  Ola  Prod  Corp  com  1 

Preferred 1 

iGuantanamo  Sugar. r.-(t) 
Hercules  Paper.r..(no  par) 
Heyden  Chem  r.-(no  par) 
Hydraulic  Steel  com.r.(ti 

Preferred  .r 100 

Imp  Tob  of  G  R  &  Ire.r-il 
Indian  Packing  Corp.r. (t) 

Kay  County  Gas.r 1 

Libby.McXeiil<tLibby-r  10 
Lincoln  Mot  Co  CI  A. r.. 50 
Locomobile  Co.  r. .  (no  par) 

Liicey  Mfe,  ClassA.r 50 

Mercer  Motors. r.  (no  par) 

N  Y  Transportation 10 

Nor  Am  I'lilp  &  Paper. (t> 
Packard  Mot  Car. com.r.  10 
Peerless  Truck  &  Motor. r. 

Perfection  T  &  R.r 10 

Radio  Corn  nf  Am.r (t) 

Preferred  x 5 

Rainier  Motor. r.. (DO  oar) 
Republic  Rubber -r  (no  par) 
Root  &  'Vandcrv't.  com,  100 
Roy  de  FranceTollet  Pro  '  5 
Schulte  Ret'l  Stores.com  (t) 

Singer  Mfg.r .100 

Stutz  Mot  Car -r-- (no  par) 
Submarlue  Boat  .  t  c..(t 

Sweets  Co  of  Amer.r 10 

8wlf(    Int«rnat-r 15 

Timken  Det  Axel 

Tobacco  Prod  Exports. r(t) 
Union  Caib  A-  Carbon  r  (t) 
United  Motors- r_  (no  par) 
United  Profit  sharing.. 25i 
Un  Retail  ?fs  Candy  r  (t' 
U  S  High  Sp  Steel  &  Tool(t) 
USLlKht  &  Heat,  com.r. K 

Prefcrre<l 10 

U  8  StaimshlD Id 

Warren  Bros  r 100 

Willys  Corp.comr. (no  par) 

Fi rst  prcf ."ried . r 1 00 

Second    pref erred. r..  100 

Wood  Iron  <t  Steel 

Wrigley  (Wm)  .Ir  com.r. 25 

Rilihts. 


Friday 
Last 
Sale. 

Price . 


I; 


20% 
93 

5M 


63 

7 


29 


95  H 
82  H 


22  >o 
41 

"52"" 

2H 


3214 


2m 
IK 

38 
52 
12 


119 


50  J.^ 


10 
113 

85 
2>1 
2Jl 


26Ji 


83 

1% 


Blisii  (E  W),  com.r. 

Preferred  .r 

New  Jersey  Zlno 

Shell  Transport  <t  Tradlngr 
Wrigley  (Wni)  Jr  Co.r 

Former  Stundard  Oil 
SulvsldlarlcK 

Anglo- Amer  Oll.r f 

Galena-sig  Oil, com.r. 
Indiana,  Pipe  Line.r.. 
Ohio  Oll.r. 

South  Penn  Oll.r 

Standard  oil  (C.-iIlt)  r 
Standard  Oil  of  X  Y.r. 
Vacuum  oll.r 


100 
100 
100 
100 


39  ?4 


12  H 


Week's  Range 

0/  Prices. 
Low.      High 


36  M 
35 


123 

"nli 


12 

30  H 

2H 


14  4 

80 

58 


72 


49 

I'A 
IIH 
19}4 

4?i 


20H 
100 

50 

25 

260 
300 
385 


Other  on  StockK 


AJax  Oil,  Class  A.r 10 

Allen  OM.t i 

Allied  Oll.r 1 

Anna  Bell 1 

Arcadia  Oll.r 1 


4 


2U 


IH      2 

20  H  20'4 


80 

39  H  40 
63    64 


93 

6 


15?i 
931.^ 
91 
24  J^ 
58 
28 
320 
95'A 
S2i4 
29  H 
6H 
12% 
20 
41 

10 -^ 

52 
1¥ 
4'/, 
8-4 

29  K 

48 
5 

20 
1 

31  - 

50 

20 
107 
25 
40 '4 
77 
10 
102 
83 

2 

214 
18  ^ 
25i4 

3M 
28 
82 

SVs 

6 

IH 
10  H 
39  ?i 

8 
44  H 

12  V2 
14^ 

3K 
31 
32 

m 

2'A 
36 

I'A 
35 

5H 

65 

119 

220 

10 

'4 
28  H 
37 

9 
58  K 
39 

1 

9 
30 

2H 

214 

m 

60 

13  H 
80 
56 
50  H 
68 


93  H 
91 
25 
60 
40 
375 
97 
85  H 
30  H 

7 
13M 
22  H 
47  H 
llJi 
53 

2\i 

12J4 
32  H 
48 
6 
22 

IM 

38 

52  H 

12 

26 
119 

26 

50;.^ 

80 

12 
113 

85 
2^ 
2H 

20 

27M 

3',2 

29  5^ 
85 

9 

7 

IH 
12 
40 

f>H 

45 
13  >^ 
1414 

6H 
3  H 
33 

1% 

IVs 

2% 
37 

IM 
35 

5Ji 
G5i4 
125 
220 
U14 

IH 
30 
37 
10 
60 
39 

IK 
12 

30  K 
2H 
2H 
2% 

60 

IS'A 

80 

59 

50  K 

76 


Sales 

for 

Week. 

Shares. 


43  50 

I  IH 

11  12 

16Ji  19H 
4  4Ji 


19H    20M 
42         42 


88 
273 
260 
300 
343 
350 


88 
279 
260 
300 
401 
350 


3 

IH 
19c 
'A 
1 


4 

IH 
22c 


6,660 

7.800 

1,300 

410 

800 

400 

145 

1.075 

.500 

200 

200 

300 

500 

1,450 

90 

625 

955 

600 

4.100 

300 

5.50 

1,300 

2,600 

400 

2,400 

700 

17,700 

8.500 

300 

3,000 

900 

3,400 

1,700 

500 

2,300 

3,800 

1,050 

600 

44,000 

750 

8.50 

1,209 

900 

4,100 

4,500 

1,000 

2.100 

300 

750 

515 

600 

5,800 

1,600 

1,800 

300 

7.50 

300 

300 

100 

39,100 

500 

600 

7,300 

2,000 

2,000 

800 

3,2,50 

100 

900 

500 

85 

1 

3,700 

12,800 

1,200 

200 

1.400 

800 

100 

22,500 

26,400 

2,750 

4,900 

1,800 

10,500 

250 

1,800 

200 

750 

100 

2,400 


1,740 

1,000 

600 

10,700 

8,600 


3,000 
100 
10 
70 
10 
10 
720 
10 


1 .550 
6,000 
60,000 
4,000 
8,200 


Range  since  Jan.  1. 


Low. 


I'i 

7 
20 
80 

5 

39  H 
58 

6 
15 

90  H 
91 
24I2 
51 
28 
320 
94 
80 
29I2 

5?i 
12  ?i 
18 
41 
10-/8 
52 

Ih 

4. '-2 

3H 
29  H 
48 

4H 
20 

1 
31 
50 

7H 
20 
107 
25 

40  H 
77 
10 

102 
83 

1 

1 
18 '2 
14  H 

3« 
28 
40 

8'S 

5H 

10  K 
39  « 

8 
44  K' 
12 
14K 

3H 
20 
30 'i 

II4 

IH 

IH 
30 

IH 
35 

5 

62 

117 

220 

10 

28  H 
37 

9 
58  .'2 
39 

1 

9 
27 

IH 

2H 

62 

13H 

80 

50 

60 

68 


Jan 
May 

Feb 
Aug 
May 
May 
July 
Aug 
Feb 
June 
AU-.C 
Aug 
May 
Aug 
Au^ 
Aug 
July 
Aug 
July 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
Aug 
June 
Aug 
Aug 
June 
Aug 
July 
Aug 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Jan 
Jan 
Aug 
Mar 
Aug 
Aug 
June 
Aug 
Aug 
July 
Aug 
-Aug 
Aug 
Aug 
May 
Aug 
Aug 
Mar 
Aug 
Aug 
June 
May 
Feb 
Aug 
July 
May 
July 
June 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Jan 
May 
Aug 
July 
May 
Aug 
Aug 
Julv 

June 
Aug 


High. 


4M  Apr 

11%  July 

40  Jan 

97  July 

ll'A  Feb 

68  Apr 

69  July 
10  Aug 
18  Feb 
94 M  July 
95  H  July 
25  Aug 


61 

48 

390 

108 

91 

33 


June 
July 
July 
July 
July 
June 


9H  Jan 

28  K  Jan 

39  July 
5212  July 
llJi  July 
60  July 

3H  Apr 

9  Jan 

UH  July 

44  '■t  Jan 

91  Mar 

25  Jan 

29  Jan 
IH  July 

6U  Jao 

60  July 

12  Aug 

54  Apr 

170  Mar 

29 H  July 

130  Jan 

165  Mar 

34  Jan 

132  June 

100  June 
2)4  July 

2  13-16  July 

25 H  June 

33  Apr 

7Vi  Mar 

40  Jao 

101  Jan 
17  Jan 
20  Jan 

2H  Apr 

32  Apr 


43  Aug 

1  Aug 

17  Aug 

16»i  Aug 

4  July 


in 
41 
87 
273 
260 
300 
343 
350 


May 
-Aug 

May 
Aug 
Aug 
.Aug 
Aug 

May 


3        Aug 

IH     Jan 

19c     Aug 

.500    May 

M  June 


53 
35 
47 
39 
17 


Jan 
Jan 
July 
Jan 

.May 


TH  June 

28  Mar 

47  Mar 

5H  Jan 

3  Jan 

4H  Jan 

54!^  Apr 

6  Jan 
5414  Jan 

7  June 
67  July 

160  Mar 

735  Apr 

19  Mar 

6"8  Jan 

50  Jan 


37 
32 
78 


Aug 
Jan 
Jan 


66 '>j  .Apr 

3  H  Jan 
19  Jan 
40^  Feb 

3H  Jan 

4  Jan 
4^  Jan 

50  June 
26 H  Jan 

100  Jan 

85  Jan 

51  ^  June 
77  Aug 


70  Jidy 

4  July 

20  Apr 

3)  June 

434  Aug 


31 

05 
101 
388 
3,55 
355 
4S0 
448 


Jan 

Mar 
Mar 
Jan 
Mar 
Mar 
Mav 
Mar 


8  Mar 

3H  Am 

15-16  Jan 

1  Apr 

3  Aug 


Otber  Oil 
Stocks  (.Qmdaded) 


Par. 


Atlantic  Gulf  Oil  Corp.  100 

Blgheart  Prod  &  Ref 10 

Boone  Oil 6 

Boston-Mexican  Pet.r I 

Boston-Wyoming   011.r..l 

Carlb  Syndicate  new.r 

Cent  Am  Petrol  Corp.r.  (t) 

Central  Petrol,  pref.r 

Continental   Refining. r. 10 

Cosden  &  Co,  com.r 5 

Gushing  Petr  Corp  com  r.5 

Del  Tex  Pet  Corp.r 1 

Dominion  Oll.r IC 

Duquesne  Oil.r 5 

Elk  Basin  Petrol. r. 5 

Engineers  Petrol  <3o.r 1 

Esmeralda  Oil  &  Ga8.r..l 

Federal  Oil. 5 

Fet  sland  Oil (no  par) 

Gllllland  Oil  com.r.  (no  par) 

Gleurock  Oll.r 10 

Grenada  Oil  Corp  cl  A .  r.  10 
Guffey-Glllespie  Oil.r..(t) 

Gum  Cove  Oil,  new.r 10 

Harvey  Crude  Oil 

Hercules  Petroleum  -  r 

Hudson  Oll.r 1 

Imperial  Oll.r 

Indian  Refining  new 

Indian  Refining  old 

Internat   Petrol. r £1 

Leetone   Petroleum. r 1 

Livingston  Petroleum. r 

Lone  St.ar  Gas-r 25 

Manhattan  Oll.r. (no  par) 
Maracalbo  Oil  Explor.r(t) 

Merrltt  Oil  Coro.r 10 

Mexico  Oil  Corp 10 

Midwest  Refg.r. 50 

Mldwest^Texas  Oll.r 1 

National  Oll.r.. 10 

North  American  Oll.r 6 

Ohio  Fuel  Oil-r 1 

Oklahoma  Nat  Gas.r 25 

Omar  Oil  &  Gas .10 

Penhandle  Pr  &  Ref  ,pf  rlOO 

Pennok  Oll.r 10 

Plttsb  Oil  &  Gas.r 100 

Producers  &  Ref. r 10 

Red  Rock  Oil  &  Gas.r 

Ryan   Cons'd.r.w   I 

Salt  Creek  Prodaoer8-r..25 

Sapulpa  Refining. r 5 

Settled  Prod.r 

SImms  Petroleum  r(no  par) 

Sinclair  Oil,  pref 

Skelly  Oil  Co.r 10 

Southern  Oil  &  Transp.r.  10 
Steiner  Oil  Corp.r. (no  par) 

Superior  Od.r (no  par) 

Superior  Oil  C  T  receipts.. 
Texas-Ranger  Prod  &  R.l 

Texon  Oil  &  Land.r 1 

Tropical  Oil  Corp.r 26 

United  Tex  Petrol. r 1 

Victoria  Oll.r 10 

Vulcan  Oil .  r- 6 

White  Oil  Corp.r..  (no  par) 
Woodburn  Oil  Corp.r.. (t) 

Mining  Stocks — 

Alaska-Brit  Col  Metals. .1 
Alvarado  Min  &  Mill. r. 20 

America  Mines. r 1 

Arizona  Globe  Copper 1 

Atlanta  Mlnes.r 1 

Belcher-Dlvlde.r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 6 

Booth. r —  1 

Boston  &  Montana  Dev..5 

Caledonia  Mining -.1 

Canada  Copper  Co  Ltd.. 6 

Candalaria  Silver. r 1 

Carson  Hill  Gold.r 1 

Cash  Boy  Consol 1 

Con  Arizona  Smelt 5 

Consol  Virginia  Silver. r. .5 

Cortez  Silver. r 1 

Divide  Extension 1 

Dolores    Esperanza 5 

El  Salvador  Silver  Mln.r.l 

Emma   Sliver 

Eureka  Croesus  MIn.r 1 

Eureka  Holly. r 1 

Forty-nine  Mining. r 1 

Golden  Gate  Explor'n.r..6 

Gold  field  Consol'd  r 10 

GoldflPid   Devel.r 10c 

Goldfidd  Merger,  r 1 

Gold  Ziine  Divide. r 1 

Hecla  Mining 26c 

Hondviras-Araer  Synd.r(t) 

Howe  Sound  Co 1 

Iron    Blossom. r. 10c 

Jim   Butler. r 1 

Jumbo  Extension 1 

Kewanus.  r 1 

Knox  Divide. r 10c 

Louisiana  Ci  msol 1 

MacNamara  Mlulu«.r..    1 

Magma  Copper ..6 

Miirsh  Mining. r.. 1 

Motherlode  -r 

Mvirray  Mog  M,  Ltd 1 

New  Jers<!y  Zlnc.r 100 

Nlpls.slng    Mines 5 

Opblr  Silver  Mlmw.r 1 

Prince  Cons 2 

Rico  Divl  le.r 10 

Hex  Consolidated  Mln...l 

Roper  Group  Mining I 

St  Croix  Silver 

Seneca  C'opp  Corp  (no  par) 

Sliver  King  Divide. r 1 

Silver  Pick  Conp'd.   r...1 

Simon  Sliver  A  Lead 1 

So  Am  CJold  &  Plat-r...l0 

Stjindard  Silver-Lead 1 

Sucoenfl   Minim; 1 

Simburnt  Cons  Mlnes.r..! 

Sutherland  Divider 1 

Tonopah  lielraont  Dev 1 

Tonopah  Divide. r ] 

Tonop.'ili  ExU>nslon I 

Tonopah   Mining. r 1 

United   Eastern   Mining..! 
U  S  Continental  Mlnes.r.! 

Victory  Divide. r 10c 

Washington  Gold  (.xiarti.l 


Friday 
Last 
Sale. 

Ptict. 


2 
1  1-16 


15i 
6H 
2-A 
7H 


2% 


16 
203-^ 


34  H 
IH 


26 


18  Vi 

13 
Vi 
143 

10c 
6H 
2% 

20 

29 


Week's  Range 

of  Prices. 
Low.       High 


70 

5^ 
12K 

6 
% 
19  H 
30 

5 

m 

lOH 

82 

9H 


19 


% 


18 
3H 


13M 


7-16 
IHc 
3c 
3c 

7-16 
3Hc 
64c 
19c 


62c 
23c 

"V% 

5H 
5-16 


3  He 

He 

15c 

4 


314 

"iic" 

4  He 

4Hc 
H 
3-16 


12HC 


76c 
185 
SH 


1-16 

\U 

14 
2c 
5o 
1 

'3-16 


le 

1  7-16 
1  .5-16 

IS 

IH 

2'-^ 
6Hc 
5c 

■1. 


75  H 

76  H 

85^ 

9H 

2H 

2»/, 

I '4 

2H 

y» 

IH 

9 

UH 

33 

33 

71 

73 

3 

3 

6 '4 

6H 

H 

'4 

IH 

14 

6H 

7 

2H 

3H 

6H 

7Va. 

1 

\Vk 

H 

H 

'4 

2H 

10 

14 

28  H 

31 

2 

23/r 

7H 

9 

25  ?i 

26  i4 

y« 

4 

8-16 

9-16 

3 

3H 

3-16     H 

15 

16 

20!i 

21 

200 

200 

30 

35  H 

IH 

\y» 

6 

6 

26 

27 

V4 

7H 

17 

m4 

11 

ViVi 

'4 

IH 

140 

148 

7c 

10c 

6-H 

6H 

2 

2H 

19 

20 

28 

29  H 

2H 

24 

70 

70 

5H 

5H 

12^ 

13  H 

5H 

6 

% 

4 

\^Vi 

20  H 

2714 

30 

4H 

5 

IH 

IH 

i>% 

12 'g 

82 

82 

9 

9H 

3ii 

3H 

4H 

„5H 

18 

19 

19 

19  H 

'A 

V» 

% 

4 

17  H 

19 '-V 

Sties 

for 

Week. 

Shares. 


Range  since  Jan.  I. 


11-16    4 

H       IH 
1  IH 

16         18 
2H       3»f 


4 

15-16 

13  H 

13H 

H 

1 

H 

9-16 

mc  2c 

2  He 

3}4c 

2  He 

34e 

H 

7-16 

3c 

5c 

62c 

64c 

17c 

19c 

H 
H 
23  H 
6Hc 


M 
23  H 
7c 
7-16 


IH 

2 

60c 

62c 

22c 

24c 

IH 

IH 

m 

IH 

5 

6 

3-16      K 

1 

3-16 

H 

H 

'4 

H 

8c 

9c 

2Hc 

5c 

He 

He 

13e 

16c 

3H 

4H 

15M 

15H 

3 

3H 

5-16 

,5-16 

lie 

12c 

4c 

5c 

IHc 

IHc 

4c 

6c 

H 

H 

3-16     H 

24  H 

26 

10c 

13c 

5H 

5H 

7Re 

76e 

183 

188 

S4 

8H 

6-16 

.5-16 

^4' 

»« 

7-16 

7-16 

5c 

6c 

1-16 

1-16 

1 

14 

14 

14'.( 

2c 

2Hc 

5c 

6c 

H 

1 

3H 

4 

3-16     H 

4c 

6c 

12c 

14c 

Ic 

l>.ic 

1  3-16 

I'h 

1'4' 

;  7-16 

!H 

IH 

IH 

IH 

2^4     2  9-16 

6c 

5Hc 

So 

6c 

600 

2.800 

14.800 

3,600 

39.500 

14,000 

100 

500 

500 

1,000 

16,500 

4,300 

10,200 

1.800 

7,700 

1.000 

1,200 

10,200 

900 

1.000 

6,400 

3,900 

1,300 

2.400 

8.400 

700 

5,000 

1,200 

1,300 

50 

15,-500 

11,000 

200 

500 

500 

4,700 

11.700 

8.400 

5,585 

6,900 

2,900 

1,200 

500 

950 

2,100 

100 

1,300 

1,770 

6,700 

3,800 

7,700 

2.300 

1,400 

1,500 

35,800 

100 

8,560 

11.000 

400 

17,200 

700 

1,600 

56.400 

3,400 

7.500 

5.. 500 

1,000 

5.200 

1,800 


12.100 

600 

200 

1 ,300 

34.rion 

lO.SOd 

23,000 
4,900 

11,700 
3,100 

16,900 
6,800 

11.900 
200 

91,350 

34.200 
500 

22.900 

22.900 

300 

2,000 

13  ,,500 

33.000 

5,6.50 

800 

4,700 

10, .500 

11.600 
4,700 

25,700 

5.645 

150 

1,000 

200 

13,700 

17.600 
8.000 

15.000 

6,000 

9,500 

400 

13,100 
1,300 
600 
460 
3,800 
1  ,.300 
2,200 
1,400 
4,000 

22,800 
2,400 
3.600 

11. ,500 

16,800 
l.SOO 
2,700 
2,600 

10.700 
2,800 

15, .500 
3,990 

1 1 .200 
1.S25 
8.910 
4.900 

17,000 

15,700 
1 ,400 


Late. 


Htah. 


75  H 
8H 
2 1.,' 
IH 

9 
16 

68 
3 

6H 
H 
4 

5H 
2H 
6H 
1 


26 

IH 

6 
25Ji 

7-16 

3 

3-16 
15 
19 
195 
27 

IH 

4?i 
25 

2 

16 

10-4 

4 

128 

4" 

6H 

2 
19 
28 

2H 
59 

6 
11 

5H 

H 

18  H 

57 '4- 

4H 

IH 

9H 
82 

9 

3K 

3 

IIH 

18  H 

4 

H 

15 


1 
16 

2H 


Aug 
Aug 
Aug 
Apr 
Apr 
Aug 

May 
July 
Aug 
.Aug 

July 

July 
Aug 
Aug 
Aug 

May 

July 

May 
Feb 
Aug 

May 
Jan 

June 
-Aug 

May 
Aug 

May 
Aug 
July 
Aug 
.Aug 
.Aug 
July 

May 

May 
Feb 
.Aug 
Aug 

May 
July 
Aug 
Aug 

June 
Aug 
•Aug 

June 
Apr 

June 
-Aug 

May 
-Aug 
.\ug 

May 
July 
Aug 
Aug 
Feb 
-Aug 
Feb 
Feb 

June 
Aug 
Apr 
Feb 
.Inly 

May 
-Aug 

July 
Aug 


H  July 

13  H  Aug 

H  June 

H  July 

Ic  May 

2c  June 

2  '  2  <■  -Aug 
3-lb  May 

3e  July 

58c  Mar 

17c  Aug 

H  July 

4  May 

20        Feb 

4HoJuDe 

3-16  May 

IH    Aug 

520     Mar 

19c      July  I 

1  ■»    .Aug[ 

iH  July 

5       July| 

3-16    .Aug: 

U-16    Feb 

ij   July! 

4  June; 

80     May  I 

2V^c  Aug| 

He  July 

He     June 

15-16  Jan 

15  H  May 

3  .'Vug 
H    Feb 

lie     Aug 

4c     July 

He  July 

40      .\ug 

H     Jan 

1-1«  May 

24 '2     Aug 

lOo    June 

4HcMar 

74c       .Ian 

183        Aug 

8H    Aug 

'«    May 

4    .Aug 

H  June 

5c      Aug 

l-ie  Mar 

H  June 

12        Apr 

IHcJuly 

2c       J  .in 

H    Auu 

5H   May 

3- in  JaJi 

3r      Jan 

12c       Atig 

HeJune 

1  3-16   Aug 

I        .\ug 

1  5-16  June 

1       JtUy 

2ii    Aug 

60     May 

4V^cjuly 

W   July 


90  Apr 

13  Apr 

7H  Jan 

3 '  2  Jan 

IH  Mar 

53  Jan 

35  July 

73  July 

5H  May 

10  4  Jan 

3  Jan 

IM  Aug 

39  H  Jan 

10  Jan 
llH  Mar 

7H  Feb 

H  Mar 

4%  Jan 

15  July 
60  H  Jan 

3H  Jaa 

16  Apr 

39  4  Jan 
3-i  May 
1 '  s  Mar 
8  Apr 
14  Jan 

17  July 

21  June 
200  Aug 

77  Jan 

IH  Aug 

11  May 
38  Feb 

41  Jao 
29  July 

22  H  Jan 

4  Vi  Jan 
190  Jan 

H  Jan 

8  Jan 
5H  Jao 

35  Mar 

42  H  Mar 
7H  Jao 

90  Jan 

9H  Jan 

16  June 

10  H  Jaa 

14  Mar 

40  H  May 
56  Feb 

7K  Jan 

IH  July 

73 H  Jan 

S2  Aug 

13  H  Jaa 

7  '2  Jan 

15  H  Jan 

20  Mar 

19  ii  June 

1  t'a  June 

IH  Jan 

23  H  Jan 
IH  Jan 

*2H  Jan 

9  H  Jan 
•50  Jan 

8H  Jan 


2H    Apr 

15  H  July 
1  3-16  Mar 
15-16  June 


40 

380 

49c 

4 

7e 

91c 

42c 

IH 

1  1-16 

40 

12c 

H 

10 

62o 

1  16-16  Jan 

2",   M-ar 

3H   Mar 

16       Mar 

I  15-16  Jan 

1  15-16  Apr 

2H     Jan 


Mar 
Jan 
Jan 

June 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

July 


24 
15c 
15c 

4p 
40c 

4K 
20 

4'; 

7-16 
27c 
12c 

l.-)C 

150 

4 
97c 
30 
320 


Jan 
Jan 
Feb 
Jan 
Jaa 
Mar 
Feb 
Feb 
Feb 
Jaa 
Mar 
Jan 
Jan 
Jan 
Jan 
.\pr 
Jan 


RHcMay 

7Sc       Jan 

300  Apr 

!2H     Jan 

IH      Feb 

I  3-l«l:in 

H    July 


12c 
*\ 
IH 
19 
14c 
30c 


Jau 
Jan 
July 
Jan 
Jan 
Mar 


1  9-16  June 


8'» 
H 
7c 
41c 
7c 
3H 
4H 


Jan 

J.<iO 

Jan 

Apr 
Jan 
Jan 
Jan 


15-16  Jan 
3H     Jan 


4H 

lie 
2s>c 
IH 


Jan 
Apr 
Jan 
Apr 
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Friday 
Last 
Sale. 

Price. 

Week's  Rartge 

of  Prices. 
Low.      High. 

Saies 

for 

Week. 

Shares. 

Range  since  Jan.  1. 

Mining  (Concludea)  Par. 

Low. 

High. 

West  End  Consol'd 5 

White  Caps  Exten 10c 

White  Caps  Mining 10c 

Wllbert  Mining 1 

Yukon  Gold  Co 5 

Bonds — 

AlUed  Pack  conv  debOe  r'39 
Amer  Tel  &  Tel  6s. r..  1922 

6%  notes. r 1924 

Aflglo-Amer  Oil  7Hs  ..■25 
Armour  &  Co  7%  notes  r'30 
C  C  C  *  St  L  Ry  6s  r  1929 
French  Govt  4s. r 

1  1-16 
'"95" 

67% 
93% 
92% 
98J^ 
96M 

1 

l%c 
7c 
3c 

66% 

93% 

92 

98% 

96% 

85 

51 

61 

73% 

90 

91% 

94% 

25 

86% 

92% 

81% 

84M 

97% 

96% 

97% 

70 

97% 

19 

18% 

21 

20 

21 

20% 

18 

21% 

23 

14% 

19 

20 

20 

19% 

21% 

18 

1% 
1%C 

9c 
4c 

1% 

68M 

94% 

92% 

98% 

96% 

86 

52% 

64 

73% 

93% 

93 

94% 

25% 

97% 

92% 

81% 

84% 

98% 

96% 

98% 

70 

97% 

202, 
20 

22 

20% 

21 

20% 

20 

21% 

23 

15% 

20% 

21% 

21 

23 

21% 

20 

5,990 

3,500 

15,900 

8,200 

200 

S 

139,000 

160,000 

72,000 

16,000 

130,000 

23,000 

70,000 

120,000 

16,000 

35,000 

6,000 

14,000 

19,000 

665,000 

15,000 

1,000 

8,000 

66,000 

68,000 

180,000 

3,000 

26,000 

Marks 

427,000 

298,500 

50,000 

180,000 

20,000 

10,000 

72,000 

5,000 

10,000 

24,000 

115,000 

2109000 

130,000 

240,000 

6,000 

20,000 

1        Aug 
Ic     May 
6%cJune 
3c     Aug 
%     Jan 

66%    Aug 
93       June 
91%  June 
98%    Aug 
94%    July 
82         Apr 
51        Aug 
61        Aug 
73%    Aug 
90        Aug 
90      May 
94%   July 
23        Jan 
86%    Aug 
92%    July 
81%    Aug 
82%    July 
97%  June 
96%    Aug 
97%    Aug 
70         Aug 
96%  July 

17  July 

18  Aug 

21  Aug 
20        Aug 
20        Aug 
20%    Aug 

18  Aug 
21%  Aug 

22  July 
14%    Aug 

19  Aug 

19  July 

20  Aug 
19%    Aug 
21%    Aug 
18        Aug 

2  7-16  Jan 

3c       Jan 

20c      Apr 

12c     Mar 

1  %    Feb 

98%     Jan 
97%    Jan 
96%     Jan 
100%   Mar 
96%    Aug 
89        Jan 
62      June 

French  Govt  5s. .r ^ 

77       July 

French  Govt  5'~r  prem.r.. 

86       July 

Goodrich  (BF)  Co  7s.  1925 
Kennecott  Cop  73-r..l930 
Pan-Amer  Petrol  &  Tr  7s'20 

Russian  Govt  5  ^s 1921 

SlnclalrConOll7%sr...  '25 
Southern  Ry  6%  notes  1922 
Swedish  Govt  6s  June  15  '39 
Switzerland  Govt  5%s.'29 
Texas  Co  7%  notes-r.l923 
Union  Tank  Car  eq  7s_1930 
U  S  Rubb  7M  %  notes.  1930 
Wavne  Coal6s 

"91% 

"87% 

'"§!« 

"97"% 
96% 

99        Apr 
98%     Jan 
94%   July 
38        Feb 
98         Apr 

96  Jan 

97  Jan 
93         Jan 
99%  May 
96%     Aug 
98%    July 
70        Aug 

Western  Elec  conv  7s.r.'25 

German  Go«ernment  and 
Municipal  Bonds 

(Dollart  per  1,000  Marks) 
Berlin  4s  r.. 

97% 
\9% 

99%     Apr 
28      June 

Greater  Berlin  4s. r 

26      June 

Bremen  4s. r 

28       July 

4HS-r 

20 

29%  June 

Cologne   4s-r 

29%  June 

Dresden  4s-r 

27       June 

Dusseldorf  4s  r 

28%  June 

Frankfort  4s. r 

31      June 

German  Electric  4%s.r 

29%   July 

German  Govt  3s 

15% 

19 

20% 

20% 

20 

21% 

17       July 

Hamburg  48. r. 

28      June 

4>^8-r 

27%  June 

Leipzig  4s-r 

4%S-r... 

27%   July 
28%  June 

5s. r 

30       July 

Nuremberg  4s_r 

27       July 

*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  0  New  stock, 
r  Unlisted,  w  When  issued,  i  Ex-dividend,  y  Ex-rlghts.  z  Ex-stock  dividend 
*  Dollars  per  1,000  lire,  flat,     k  Correction. 

CURRENT     NOTICES 

— The  firm  of  Ludwlg  and  Crane  has  been  dissolved  by  mutual  consent. 
A  new  partnership  has  been  formed  by  Charles  B.  Ludwig  and  Thomas  H. 
Bauchle,  Jr.,  under  the  name  of  Ludwig  &  Bauchle,  as  dealers  in  invest- 
ment securities,  with  offices  at  61  Broadway,  New  York. 

— The  United  States  Mortgage  «&  Trust  Co.  has*)een  appointed  Registrar 
or  the  Capital  stoclfs  of  the  National  Life  Preserver  Co.  and  of  the  South- 
west Metals  Co.  and  has  also  been  appointed  Transfer  Agent  of  the  Capital 
stock  of  the  Universal  Oil  Corp. 

— The  Empire  Trust  Company  has  been  named  as  Depository  for  various 

ecurities  of  the  Union  Apple  Company,  Inc.  and  Blue  Mountain  Orchards, 

Inc.,  under  a  Reorganization  Committee  Agreement,  dated  July  20  1920- 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  Transfer  Agent 
of  the  Capital  stock  of  the  International  Combustion  Engineering  Corp.j 
and  also  as  Registrar  of  the  stock  of  the  Liggetts  International  Ltd.,  Inc. 

— The  Liberty  National  Bank  of  N.  Y.  has  been  appointed  Registrar  of 
the  Adirondack  Power  &  Light  Corp.  7%  Cumul.  Pref.  and  Common  stocks 
and  of  Weeks-Hand  Co.,   Inc.,   Pref.  and  Common  stocks. 

— The  Metropolitan  Trust  Co.  has  been  appointed  Registrar  of  the  Pref. 
and  Common  stocks  and  of  the  Voting  Trust  Certificates  for  such  stocks,  of 
the  Durango  Silver  &  Copper  Co.,  Inc. 

— The  Columbia  Trust  Company  has  received  appointment  as  Registrar 
of  40,000  shares  of  Pref.  and  90,000  shares  of  Common  stock  of  the  Service 
Finance  Corp. 

— McKinley  &  Morris  announce  the  removal  of  their  offices  from  44 
Wall  Street  to  1  Wall  Street. 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


SoDkc— A^  Y 

Bit 

Alt 

Bank! 

BM 

A$t 

Trust  Co'i 

BU 

Ali 

4merlCB' 

206 

210 

Industrial*  .. 

200 

215 

Ntw  Yort 

AmerExoh... 

260 

270    ! 

Irving  Nat  of 

American 

AtlLitlc 

215 

I 

N  Y 

204 

210 

Bankers  Trust 

365 

375 

Battery  Park. 

190 

200    j 

Liberty 

395 

405 

Central  Union 

368 

376 

Bowery* 

426 

Lincoln 

325 

Columbia 

310 

320 

Broadway  Ces 

145 

166    iManhattan  *. 

200 

210 

Commercial -. 

160 

Bronx  Boro*. 

105 

125    ,  Mech  4  Met. 

320 

327 

Empire 

300 

Bronx  Nat 

160 

IflO     Mutual* 

490 

Equitable  Tr. 

292 

298 

Bryant  Park* 

1*5 

165    !  Nat  American 

150 

Farm  L  4  Tr. 

:   75 

385 

Butch  4  Drov 

38 

42    ;New  Neth*.. 

180 

190 

Fidelity 

200 

210 

Gent  Mero  „ 

195 

205     New  York  Co 

140 

Fulton 

265 

275 

Ohaee 

398 

405     New  York... 

460 

470 

Guaranty  Tr. 

338 

345 

Chat  4  Phen. 

274 

280    iPaclflc  * 

135 



Hudson 

150 

165 

Obeisea  Exoii* 

145 

160    jPark 

465 

475 

Law  Tit  4  Tr 

135 

143 

Obemlcal 

650 

560     Public 

330 

340 

Lincoln  Trust 

150 

Olty 

365 

375    1  Republic*... 



Mercantile  Tr 

315 

Ooal  4  Iron.. 

250 

{Seaboard  

625 

6.i0 

Metropolitan. 

260 

270 

Colonial* 

350 

Second  

450 

470 

Mutual  (West- 

Columbia*  

175 

185     State* 

190 

200 

chester) 

106 

126 

Commerce 

218 

224    i, Tradesmen's* 

200 

.... 

N  Y  Life  Ins 

Oomm'I   Ex*. 

425 

'23d  Ward*... 

200 

4  Trust... 

600 

625 

Oommoa- 

Onion  Exch.. 

180 

185 

N  Y  Trust... 

600 

615 

wealth*... 

210 

220   j  United  States* 

173 

183 

Title  Gu  4  Tr 

310 

320 

Continental*. 

130 

Wash  H*t8*.. 

350 

.— - 

U  8  Mtg  4  Tr 

398 

406 

Com  Exch*.. 

325 

335    lYorkvllIe*... 

375 

United  States 

815 

830 

Oosmop'tan*. 

110 

120 

Cuba  (Bkol). 

184 

190          Brooklyn 

BrooUvn 

Bast  River... 

160 

Coney  Island* 

140 

166 

Brooklyn   Tr. 

490 

505 

Fifth  Avenue* 

900 

925    i  First 

205 

216 

Hamilton 

262 

272 

Fifth 

158 

168    :  Greenpolnt... 

185 

Kings  County 

660 

700 

yiret 

900 

915    'Hillside* 

110 

120 

Manufacturers 

195 

205 

Garfield 

230 

236     Homestead*.. 

95 

People's 

270 

290 

Qotbam 

195 

210     Mechanics'*.. 

88 

92 

areenwicb*.. 

225 

Montauk*... 

100 

110 

Hanover 

816 

830    1  Nassau 

205 

216 

Harrlman 

325 

350     North  Side*.. 

106 

206 

Imp  4  Trad.. 

510 

520   1  People's 

150 

160 

*  Banks  marked  with  (•)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex- 
change this  Week.    (  New  stock,    x  Ex-dlvidend.    y  Ex-rights. 


New  York  City  Realty  and  Surety  Companies. 


All   prices  dollars  per  share. 


Bid 

A(t 

BU 

Alt 

Bid 

Aft 

Alliance  R'lty 

70 

80 

Lawyers  Mtge 

113 

118 

Realty    Aseoo 

Amer  Surety- 

68 

72 

Mtge  Bond.. 

80 

87 

(Brooklyn). 

105 

no 

Bond  4  M  G. 

210 

220 

Nat   Surety.. 

188 

192 

U  8  Casualty. 

150 

160 

Olty  Investing 

60 

70 

N  Y  Title  4 

U  8  Title  Guar 

90 

Fraferrad.. 

75 

85 

Mortgage.. 

110 

120 

West  4  Bronx 
Title  &  M  G 

160 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f.' 


Standard  Oil  Stocks     Pe  t  Shar  e 

Par   Bid.  Ask. 
Anglo-Amtrloan  Oil  now.  £1    •2014   2084 

Atlantic  Refining 100  1075  11 50 

Preferred 100    IO5I2 

Borne-Scrymser  Co 100  42o  460 

Buckeye  Plpo  Line  Cc...  50   *86  90 

Chesebrough  Mfg  new— 100   220  230 

Preferred  new 100   100  105 

Continental  on 100   113  120 

Crescent  Pipe  L!n«  Co 60   •26  28 

Cumberland  Pipe  Line.. .100   140  145 

Eureka  Pipe  Line  Co 100   100  IO5 

G.alena-Slgnal  Oil  com...lOO     40  44 

Preferred  old ..100     90  95 

Preferred  new 100     88  92 

Illinois  Pipe  Lln« 100   145  155 

Indiana  Pipe  Line  Co 60   *88  92 

International  Petroleum.  £1   *34  36 

National  Transit  Co.. .13.60    *25  26 

New  York  Transit  Co.-.IOO    150  160 

Northern  Pipe  Line  Co.  100     93  98 

Ohio  Oil  Co ...26*275  280 

Penn-Mei  Fuel  Co 25    '40  44 

Prairia  Oil  4  Gas 100   535  550 

Prairie  Plpo  Line 100   188  194 

Solar  Refining 100   340  360 

Southern  Pipe  Line  Co..l00ill6  121 

South  Penn  Oil 100   260  270 

Southwest  Pa  Pipe  Lines.  100     62  65 

Standard  Oil  (California)  .100  :r300  305 

Standard  Oil  (Indiana) .  .100  3:640  650 

Standard  Oil  (Kan6aB)...100   510  530 

Standard  Oil  fKentucky)  100   325  350 

Standard  on  (Hsbraeka). 100   400  440 

Standard  OH  of  New  Jer .100   620  635 

Preferred 100    105'8  105i; 

Standard  Oil  of  New  Y'k. 100   385  .390 

Standard  Oil  (Ohio) 100   415  440 

Preferred 100  IO5 

Swan  4  Flnob 100     65  80 

Union  Tank  Car  Co 100   119  123 

Preferred.. 90  95 

Vacuum  on 100   360  365 

Washlnstonon 10    *27  33 

Other  on  Stocks. 

Imperial  Oil... 25    *95  100 

Magnolia  Petroleum 100   340  360 

Midwest  Refining .50*143  145 

Ordnance  Stocks — Per  sitare. 

Aetna  Explosives  pref 100     75  

Atlas  Powder  common 100    155  163 

Preferred ..100     78  80 

Baboock  4  Wllooi 100   107  HO 

Bliss  (E  W)  Co  common.  60 4l0 

Preferred 50* 70 

Canada  Fdys  4  Forglngi. 100   100  120 

Carbon  Steel  common 100     70  76 

1st  preferred 100     90  lOO 

2d  preferred 100     60  70 

Colt's  Patent  Fire  Armi 

Mfg 36    *44  48 

(laFont  (E  I)  de  Nemoun 

4  Co  common 100   260  270 

Debenture  stools 100     78  81 

Sastem  Steel 100     70  76 

Empire  Steel  4  Iron  com.  100     31  36 

Pieferred 100     70  73 

Hercules  Powdw  com.. .100   205  215 

Preferred 100     90  95 

nnes-Bement-Ponfl  com. 100     87  90 

Preferred ...100     90  95 

Phelps-Dodge  Corp 100    176  200 

Soovin  Manufacturing. ..100  375  410 

Thomas  Iron 60    '23  33 

Winchester  Co  oom_. 100   390  420 

1st  preferred 100     90  94 

tod  preferred 100     50  60 

Woodward   Iron 100     49  52 

Preferred 80  90 

Public  Utilities 

AmerGas  4  Eleo  00m...   80    *95  99 

Preferred 60    *33i2   34i2 

Amer  Lt  4  Tras  00m 100    112  114 

Preferred 100     82  85 

Amer  Power  4  Lt  00m. ..100   ^45  48 

Preferred 100     65  68 

Amer  Public  Utilities  oomlOO 8 

Preferred 100 20 

Carolina  Pow4LIght  com  100     25  28 

Cities  Service  Co  com. ..100^271  274 

Preferred 100     64i2  65 

Colorado  Power  com 100       6I2  8 

Preferred ..100     80  90 

Oom'w'thPowRy  4Lt..lOO      16  18^2 

Preferred 100     37  3012 

Eleo  Bond  4  Share  pref..  100     79  83 

Federal  Light  4  Traction. 100       6  10 

Preferred 100     40  45 

Great  West  Pow  6s  1946 , J4J      70  74 

Mississippi  RIvPow  com. 100      10  I2I2 

Preferred ..100     48  51 

First  Mtge  5s  1951-.. J4J      72I4  73U 

Northern  Ohio  Eleo  Corp.  (t)      '7  12 

Preferred 100     24  35 

Worth'n  States  Pow  aom.lOO     29  31 

Preferred 100      75  76i2 

Worth  Texas  Eleo  Co  oom  100      70  73 

Preferred 100     66  70 

Pacific  Gas  4  Elsolst  prof  100      78  82 

Puget  8d  Pow  &  Light  ..100     13^2  IS'a 

Preferred IOC      53  57 

Republic  Ry  *  Light 100        7  9 

Preferred 100     28  33 

South  Calif  Edison  oom. .100     80  S3 

Preferred 100     92  95 

Standard  Ga8  4  El  (Del).  50    *12  13 

Preferred 50    *35  36 

Tennessee  Ry  L  4  P  oom  .100          h  1 

Preferred ...100       2  312 

Onlted  Lt  &  Rysoom 100      17  19 

1st  preferred.  100     55  58 

Western  Power  Corp 100     15  2012 

'>r«f»rr«fl.                          mo      59  61l2 


RR.  Equipments— PerCt 

Baltlmoie  A  Ohio  4H9 

Buff  Rooh  &  Pittsburgh  4>i» 

Equipment  in . 

Equipment  68 . 

Canadian  Pacific  &^-i  &  6e.. 
Caro  CUnchfleld  &  Ohio  65.. 

Central  of  Georgia  ii^t 

Chesapeake  4  Ohio 

Equipment  58 .. 

Chicago  4  Alton  4H> 

Equipment  5s .. 

ChIcago4  Eastern  III  6XS. . 

Chic  Ind  4  Loulsv  4Hf 

Chlo  St  Louis  4  N  O  Sa 

Chicago  4  N  W  AHi ... 

Chicago  R  I  4  Pao  4^i 

Equipment  68 

Colorado  &  Southern  8».,.. 
Erie  6s ..... 

Equipment  lyis ... 

Hocking  Valley  «iia 

Equipment  58 

Illinois  Central  5| ... 

Equipment  4Hn 

Kanawha  4  Michigan  il4n.. 
LoulBvUle  4  Nashville  9i... 
Michigan  Central  Si . 

Equipment  6e 

Minn  St  P  4  8  S  M  «>ii 

!     Equipment  63  &  7s 

I  Missouri  Kansas  4  Tazai  'jB. 

;Ml8sourI  Pacific  68 

jMoblle  4  Ohio  6b 

I     Equipment  4Hb 

New  York  Cent  4^8,  6s,  78  . 
N  Y  Ontario  4  West  4>il... 

Norfolk  4  Western  4Hi 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s 

Pennsylvania  RR  «>ii.„... 

Equipment  48 

Reading  Co  4^3 

St  Louis  Iron  Mt  4  Sou  6a.. 
St  Louis  4  San  Fr&nclBOO  6s. 
Seaboard  Air  Lice  63 

Equipment  4H8 

Southern  Pacific  Co  4Hs.  7s 
Southern  Railway  4Ms 

Equipment  6s 

Toledo  &  Ohio  Central  4s.. 

Union  Pacific  7s 

Virginian  Ry  6s 


Tobacco  Stocks — Per  SA 

Pari 

American  Cigar  oommoa.lOO 

Preferred 100 

Amer  Machine  4  Fdry 100 

Brltlsb-Amer  Tobae  ora..£l 
BrIt-Am  Tobao,   baareT..£l 

Conley  Foil  (new) no  par 

JobnsoD  Tin  Foil  4  Met.  100 
MasAndrewg  4  Forbes. .100 

Preferred ...100 

Baynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100 

Toung  (J  S)  Co . 100 

Preferred.   100 

Short  Term  Securities — fe 
Am  Cot  on  OS  1924.. M4S  3 
Amer  Tel  4  Tel  Og  1924. F4A 

B%  notes  1922 A40 

Amer  Tobacco  7s  1920. M4N 

7%  notes  1921 M4N 

7%  notes  1922 M4N 

7%  notes  1923 M4N 

Anaconda  CopMln  •29.J4J 
Anglo-Amer  Oil  T^ts  '25  A40 
Arm'r&Co7sJulyl5'30  J&J  15 
BethSt78july  15'22.J4J  16 

7%  notes  July  16  '23J4J16 
Canadian  Fac  na  1924.M4S  2 
Federal  Sug  Rfg  6s  1924M4N 
Goodrich  (BF)Co7s  '26  A40 
Great  North  6s  1920. ..M4S 
K  C  Term  Ry  4Hs  1921.J4J 

68  Nov  16  1923. .M4N  16 
Laclede  Gas  7s  Jan  1929F4A 
Llggett4Myer8Tob68'31J4D 
Penn  Co  4^s  1921. .J4D  15 
Pub  Ser  Corp  NJ  78  '22.M4S 
Reyn  (RJ)  Tob  68  '22.F4A 
Sloss-Slief  S  4  I  68  •29-F4A 
Southern  Ry  68  1922...  M43 
Swlft4Co  OS  1921...  F4A  15 

TeXMS  Co  7s  1923 M4S 

U  .S  Rubber  712s  1930.. -F&A 
Otsh  fleoCorp08aa.M4S  18 
West  Elec  conv  7s  1926.  A40 
Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com.  no  par 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com. 100 

Preferred 100 

Borden  Company  com  ..100 

Preferred ...100 

Celluloid   Company 100 

Havana  Tobacco  Co 100 

Preferred. 100 

1st  g  58  June  1  1623. .J-D 
Intercontlnen  Rubb  oom. 100 
International  Salt 100 

1st  gold  6s  1951 A-O 

International  Sliver  pref. 100 
Lehigh  Valley  Coal  Sales.  50 
Royal  Baking  Pow  com..  100 

Preferred lOOi 

Singer  Manufacturing lOOi 

Singer  Mfg  Ltd -.£1' 


Basis.} 
8.75| 
7,85l 
7.8.5i 
7.85 
8.00 
8.75 
8.25 
8.25 
8  25 
9.00 
9.00 
8.87 
8.25 
8.00 
7.50 
8.50 
8.50 
8.62 
8.75 
8.75 
8.40 
8.40, 
7.60' 


7.50 
7.00 
7.00 
7.00 
7.00 
7.50 
7.25 
7.20 
7.20 
7.50 
7.S0 
7.50 
7.25 
7.00 
6.50 
7.50 
7.50 
7.25 
7.60 
7.60 
7.26 
726 
6.50 


7.60:  6.50 
8.OOI  7.00 
7.60'  6.50 
7.62   6.75 


7.75 
7.25 
7.251 
8.65! 
8.75' 
8.25 
8.25 
7.50 


.00 
7.00 
7.00 
7.50 
7.50 
7.37 
7.37 
6.75 


8.00  7.00 
7.60  6.75 
7.25  6.75 
7.00  6.75 
7.50  6.50 
7.50  6.50 
7.50  6.75 
8.75  7.60 
8.75;  7.60 
8.5O,  7.50 
8.50  7.50 
7.40  6.75 
8.00,  7.00 
8.00  7.00 
8.12  7.12 
6.90  6.50 
7.37  7.00 


are. 

Bid. 

110 

78 

145 


Ask. 
120 

83 
155 


*12l2    14 
•13    1  I3I2 


25 
110 
110 

83 

r3-7-- 

1  99 

135 

93 


*20 

100 

100 
78 

*70 

*34 
97 

125 
83    \ 
r  Cent 
89    I  91 
9134    92ll 
93U'  94U 
9934  100 
9934  100 
9933    99'4 
99 
88 


99I2 
90 


98I4'  9334 

96  I  9638 
9734'  98I4 

97  I  97I2 
9234  93U 
90    i  94 


90 
99U 
93 
92 


92 


96 
95 
89 

97'8'  97^8 
9634'  97I4 
80    I  82 
9534    96 
85    I  88 
92U    92'4 
97I2    9734 
9734    98I4 
97'8,  98 
82I2'  84 


97'8 

97lS 

1S4 

18S 

38 

40 

60 

65 

135 

140 

40 

43 

84 

88 

94 

96 

81 

84 

1,50 

156 

1 

134 

4 

10 

AS 

57 

IOI2 

ll'j 

60 

_ 

67 

TO 

*.S9 

_ 

•SO 

83 

120 

130 

S3 

87 

122 

126 

(l'2lt 

3IJ 

*  Per  sbare.     b  Basis,    d  Purchaser  also  pays  acorued   dividend,     e  New  stock. 
f  Flat  price,    n  Nominal,    x  Ex-dlvidend.    y  Ex-rights. 
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RAILROAD  GROSS   EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Topeka  &  S  Pe 

Gulf  Colo  &  SFe. 

Panhandle  &  S  Fe 
Atlanta  Blrm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line- 
Atlantic  &  St  LaWT- 
Baltimore  &  Ohio.. 

B&  OChTerm.. 
Bangor  &  Aroostook 
Belief onte  Central. . 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie.  . 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Bklyn  E  D  Terminal 
Buff  Koch  &Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys_ 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio. 
Central  of  Georia  .  .  J 
CentralRRof  N  J.. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines. 
Chicago  &  Alton.. 
Chic  Burl  &  Quincy 
Chicago  &  East  111. . 
Chicago  Great  West 
Chic  Ind  &  Louisv.  . 
Chicago   Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
ChicR  I  &  Pacific. 

ChicRI&Gulf.. 
Chic  St  P  M  &  Om. 
ChicTerreH&SE. 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Den  City. 

Trin  &  Brazos  Va 

Colo  &  Wyoming 

Copper  Range 

Cuba  Railroad 

Camaguey  &  Nuev 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 
Erie  Railroad 

Chicago  &  Erie.. 

New  Jersey  &  N  Y 
Florida  East  Coast. 
Fouda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.  . 
Grand  Trunk  Syst.  . 

Ch  D  &  C  G  T  Jet 

Det  Gr  H  &  Milw 

Grd  Trunk  West. 
Great  Northern  Syst 
Green  Bay  &  West. 
Gulf  Mobile  &  Nor. 
Gulf&  Ship  Island.. 

Hocking  Valley 

Illinois   Central 

Illinois  Terminal 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark&FtSm.. 
Kansas  City  Term.  . 
Kansas  Okla  &  Gulf 

Lake  Terminal 

Lohigh  &  Hud  River 
Lohigh  &  New  Eng. 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &;  Nav 
Louisvillo  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central  _ 


Latest  Gross  Earnings. 


Week  or 
Month. 


June 
3d  wk 
June- 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June  , 
June 
June 
June 
June 
June 
June 
July 
June 
1st  wk 
June 
May 
June 
une 
Junel 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
May 
May 
June 
June 
June 
June 
June 
July 
June 
June 
June 
May 
May 
May 
June 
June 
Junel 
June 
June 
June 
May 
June 
June 
3d  wk 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 
Juile 
June 
June 
1st  wk 
June 
June 
June 
June 
June 
May 
May 
June 
June 
May 
June 
June 
June 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Current 
Year. 


July 


Aug 


July 


Aug 


254.739 

96,856 

16321964 

1,714,112 

725,611 

467,558 

240,850 

409,392 

5,502,056 

225,783 

17584907 

146,700 

497,759 

9,510 

321,869 

1,474,848 

157.483 

55.536 

7,600,946 

104,131 

2,017.317 

212,136 

2,235,110 

16480575 

175,247 

526,007 

2,028.650 

4.271,777 

658,842 

453,457 

261,163 

7,089,677 

2.504.936 

14767  613 

2.455.465 

1.882,800 

1,327.997 

255,839 

13846253 

12744632 

153.113 

10999228 

554,581 

2.540.920 

547.432 

361,855 

2,344,882 

999,963 

125.572 

91.806 

65,129 

1,427.950 

213,684 

4.118.567 

6,622.859 

2,339,872 

267.059 

163.582 

408.573 

180.298 

1,630,993 

3,109.024 

112,203 

206,633 

110.630 

2,135,894 

1.021.969 

8.896.433 

1.090,732 

104,460 

1,030,725 

119,308 

125.342 

132.594 

525.152 

108,606 

2,576.894 

106.001 

331,778 

1,200.721 

10472912 

95,721 

313.012 

262.390 

1.355.280 

11179188 

85,413 

1,416.116 

128,702 

155.370 

1,663,741 

177.411 

134. I5r 

193.042 

115.867 

252,871 

351,845 

5,910,834 

1,852,180 

298.982 

332,644 

10124211 

242,383 

1,851,802 

46,107 

1,375,524 

4,071.941 

74.Sri3 


Previous 
Year. 


227,152 

91,400 

13679380 

1.530.033 

506,688 

401,058 

200,229 

394,948 

4,903,597 

362,617 

15233216 

175.465 

373.399 

7.858 

319.266 

1,368,752 

74.795 

38,648 

6,120.307 

79,575 

1,276.472 

178,499 

1,846,508 

13577274 

124,379 

481.039 

1.730.100 

3,555,594 

483,023 

507,854 

180,090 

6.711,914 

2,188,104 

12219535 

2.003.521 

11,785.432 

1.081,446 

310,094 

12883510 

11335680 

135.427 

8.787.315 

347.162 

2,285,648 

291,829 

248,045 

2.195.778 

843,422 

86,211 

95,864 

79,051 

1,282,646 

184,781 

2,869.306 

6.230.382 

2,569,432 

304.405 

136,489 

269.601 

154.179 

1,287.086 

3,209,797 

117,250 

129.356 

94.951 

1.462.385 

1.053,023 

7.531,199 

808,418 

98,440 

734,142 

108,330 

109.381 

77.240 

397.202 

67,243 

1.894.875 

164,506 

370.078 

1.269.024 

8.931.273 

92.106 

251.791 

204,974 

1,188,960 

8,579,160 

69.597 

1,251,252 

80.287 

82.126 

1.191,071 

130,316 

108.243 

104.063 

80. .383 

212,543 

307,659 

5,484.901 

1.446.690 

146.539 

279.087 

8.4-11,163 

239,560 

1,439,469 

39.621 

1,160,6.53 

3.535,373 

76.6SI 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1,569 

2,537 

99.492 

12,080, 

3,992, 

2,785, 

1,482, 

1.849, 

36.919 

1 .473 

99.786, 

1.014, 

3.213, 

47 

1,861, 

5,018, 

909 

291. 

38,402 

471 

10,790 

1.343, 

56,803 

92,057 

1,374 

2,713 

12,239 

20,876 

2,860 

3,020 

1.699 

38.886 

13.174 

83.918 

13,642 

10,971 

6,984 

1,500 

76.001 

58,977 

781 

62.120 

3.154 

14,754 

2,470, 

2.036, 

7,9.33, 

5,900 

865, 

451, 

354 

6.558, 


,702 
579 
,068 
906 
826 
175 
,698 
101 
,086 
,935 
722 
188 
000 
,983 
140 
070 
.055 
.709 
,714 
,622 
,858 
.872 
,608 
,.586 
,040 
,454 
,723 
,340 
,559 
,173 
,616 
,264 


32 

7 
1 
51 
76 
1 
2 
10 
20 
3 
2 
1 
34 
469il2 
674168 
815111 
4011  9 
956;  5 
457 1  1 
059162 
.889  50 
081 
995^49 
,4631  2 
295 


Previous 
Year. 


562 
036 
544 
,623 
253 
866 
,616 
671 


18.114 

33.162 

16.848 

1,157 

881 
2.241 

705 
3,574 
5,967 
2,775 
1.185 

607, 

7,362 

5,681, 

45,695 

5,358 

592 
7.249, 

669 

858, 

649, 
3.165. 

661, 


,946 
,829 
,888 
,709 
,433 
,886 
,012 
,599 
,174 
,453 
,212 
,606 
,843 
762 
,796 
,902 
,855 
706 
,052 
097 
342 
020 
,828 


745,782 

1,924,021 

6,960,377 

54,240,435 

585,231 

1,505,193 

1,176.490 

6,449,518 

65,780.013 

361.802 

8.261.699 

742.328 

821,117 

8.893.693 

962.674 

715.433 

959.457 

610,484 

1,187.020 

2,076,171 

30,969,441 

9,223,090 

2,020,587 

1,965,815 

58,323.051 

955.641 

9.154.931 

318.788 

7.680.947 

20.194,488 

4.''>9,R31 


,331,733 
212,532 
,416,846 
856,832 
501,288 
403,257 
335,347 
925.885 
,858.908 
.130.206 
759.851 
796.655 
611.728 
44.845 
588.073 
688,416 
583,295 
304.739 
,045.780 
440,147 
,756.569 
.006.750 
229,143 
722.267 
435,195 
277,126 
104.559 
,197,406 
.057.399 
.629,991 
.478.481 
.778.132 
.081.991 
.485.084 
.510,535 
,812.065 
,604,328 
.688.745 
550.323 
.069,946 
496.282 
082.858 
.176,504 
640,380 
847,296 
381,004 
.367.184 
.989.915 
587,564 
569,387 
402.772 
.172,343 

.9b8a27 
.162,323 
,098,587 
,202,984 
719.953 
,716,587 
735,293 
.339,757 
,300,020 
.399,678 
964.484 
557,456 
.254,004 
,233,845 
.831.624 
.952.461 
505.200 
,390,728 
579,818 
703,831 
403,623 
,954.220 
468,555 


949,884 

1,883,163 

6,518,694 

47.272,184 

573,473 

1,020,223 

926,658 

4.528.293 

50.353,827 

397.863 

6.757,763 

545.973 

486.545 

•7.087.498 

670.884 

625.578 

503.113 

540.970 

1.184.405 

1.591,508 

29.325.282 

8.386.095 

1.015.988 

1.682.460 

50.459.171 

1.433.646 

8.156.465 

415.660 

6.021.753 

18.979.823 

474,911 


ROADS. 


Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan. 

Mo  Okla  &  Gulf 

Missouri  Pacific 

Monongahela 

Monongahela  Conn. 


Latest  Gross  Earnings. 


Week  or 
Month . 


June 
June 
June 
June 
June 
June 
June 


Montour i  June 


June 

1st  wk'July 

June 

June 

June 

June 

June 

June 

June 

June 

June  ft 

Junel 

June 

JuneS 

Juneii 

June 

June 

June 

June 

June  I 


Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
N  O  Texas  &  Mex . . 
BeaumSL&  W.. 
St  L  Browns  &  M 
New  York  Central.. 
Ind  Harbor  Belt. 
Lake  Erie  &  West 
Michigan  Central 
Cincinnati  North. 
ClevCC&StL.. 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf . 
N  Y  Ont  &  Western 
N  Y  Susq  &  West..  Junel 
Norfolk   Southern  .  _  June 
Norfolk  &  Western.  |June  i 

Northern  Pacific June  1 

Minn  &  Internat.  June 
NorthwesternPacific  Junel 

Pacific  Coast June 

Pennsyl  RR  &  Co..  May 
Bait  Ches  &  Atl..  June 

Long  Island June 

Mary  Del  &  Va._  June 
N  Y  Phila  &  Norf  May 
Tol  Peer  &  West.  JuneS 
W  Jersey  &  Seash  May 
June 
June 
June 
Junel 
Junej 
June 
June 
June 


Current 
Year. 


Pitts  C  C  &  St  L_ 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkionien 

Phila  Beth  &  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut. . 
Pitts  Shaw  &  North  June 
Pittsb  &  West  Va..  June 

Port  Reading June 

Quincy  Om  &  K  C.  June 
Rich  Fred  &  Potom.  June 

Rutland June 

St  Jos  &  Grand  Isl'd  June 

St  Louis-San  Fran..  June 

Ft  W  &  Rio  Gran  May 

St  L  S  P  of  Texas    May 

St  Louis  Southwest.  Junel 

St  L  S  W  of  Texas  June 
St  Louis  Transfer..  June 
San  Ant  &  Aran  Pass  June 
San  Ant  Uvalde  &G.  June 
Seaboard  Air  Line..  Junej 

South    Buffalo June 

Southern  Pacific June 

Arizona  Eastern.  June 
Galv  Harris  &  S  A  June 
Hous  &  Tex  Cent.  June 
Hous  E  &  W  Tex.  May 
Louisiana  Western  June 
Morg  La  &  Texas  June 
Texas  &  New  Orl.  June 
Southern  Railway..  June 
Ala  Great  South.  June 
Cin  N  O  &  Tex  Pac  June 

Mobile  &  Ohio June 

Georgia  Sou  &  Fla  June 

New  Orl  &  Nor  E .  June 

NorthernAlabama  June 

South  Ry  in  Miss.  June 

Spokane   Internat..  June 

Spok  Portl  &  Seattle  June 

Staten  Island  R  T..  June 

Tenn  Ala  &  Georgia  July 

Tennessee  Central..  June 

TermRRAssnofStL  April 

St  L  Mcr  Bridge  T  Juno 

Texas  &  Pacific July 

Toledo  St  L  &  West.  June 
Ulster  «fe  Delaware-  .  June 

Union  Pacific June 

Oregon  Short  Line  June 

Oro-WashRR&N  June 

Union  RR  (Penn)..  June 

Utah June 

Vicks  Shreve  &  Pac.  June 

Virginian  RR June 

Wabash Juno 

Western  Maryland.  1st  wk  Aug 

Western  Pacific Juno 

Western  Ky  of  Ala. .  Juno 
Wheel  &  Lake  Erie.  June 
Wichita  Falls  &  N  W  June 
Wichita  Valley  Co..  Juno 
Yazoo  &  Miss  Valley  May 


3,234.369 

2.099,309 
148.715 
173,507 

9.407,646 
288,852 
249.250 
150.066 

2.004.493 
7.780 
171,134 
139.664 
205,513 
231,540 
155,554 
399,413 

30216937 
708,219 
999,510 

7,006,792 
289.766 

6.944,253 

1,909.848 

1,081,711 
428.021 

2.180,442 

10485898 

1,160,835 
375,809 
622.606 

6.396.562 

7.868.443 

96.498 

681.763 

509.026 

40408  665 
122.033 

2,434,762 
105.232 
549.590 
171,588 
970.714 

8,204,964 
107,677 

3,368.062 

81.947 

128,074 

7.093.297 
120.526 
108,627 
193.473 
70.072 
109.653 
814.204 
485,387 
254.068 

7,648.942 
134.898 
139,444 

2,106,322 
728,141 
104,528 
342,646 
124.886 

3.970.125 
124.487 

18080938 
359.241 

1,993,585 
859,084 
253,276 
446,735 

1,014.861 
728,779 

11777264 
984.663 

1.617,742 

1,370.528 
377.933 
636,155 
112,436 
122,562 
136,698 
814.901 
212.949 
17,003 
209.193 
225.072 
313.566 

3.111.065 
943.626 
121,786 

9,854,262 

3,345.839 

2.704,259 

1,128,062 
165,640 
330,665 

1,372,154 

4,844.527 
435.410 

1.403.839 
213,750 

1.460.575 
193,579 
113,923 

2.388.805 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


2,803,978 

2,031,913 
112,671 
107,328 

7,373,212 

275,936 

98,485 

113,543 

1.460,370 
8.251 
145,462 
136.368 
173.107 
144,974 
80,845 
425,952 

26340826 
532,420 
747,741 

6,395.813 
245,7.39 

6.040.7.30 

2,077,860 
846.699 
429.321 

1,792.578 

8,964,900 
947,793 
309,538 
461.265 

5.467,401 

8,045.787 

86,276 

612,902 

325,020 

40321410 
138.853 

2,520.876 
108,822 
607,544 
144,862 
870,298 

7,135,402 
93.887 

2,483,381 
93,031 
56,558 

6.989.861 

89.179 

82.007 

113.031 

203.992 

85.251 

1.216.107 
407.932 
334.543 

6.260.189 
117.529 
100.933 

1.620,806 

564.170 

73.451 

325.048 

94.848 

3.356,089 
57,994 

13955116 
314,390 

1,820.464 
739,712 
191,841 
358,383 
661,249 
667.453 

9.869.257 
871.577 

1.380.962 

1,159,741 

308,-457 

554.680 

79.345 

126.090 

94.823 

609,834 

210.211 

,s. ,  (Hi 

is'.»,ii,:i 

290.913 

211,624 

2,984,573 

599.358 

83.245 

8.246.299 

3.0.52.16S 

2.285,108 

669.072 

86.865 

269,061 

1.136,424 

4.009.782 
277.146 

1,135,845 
178,942 

1.368,986 

188,1961 

70,505 

1.961.896 


17.981 

13,383 

907 

1,132 

53,575 

1,638 

1,513 

551 

11,795 

142 

939 

774 

1,231 

1,194 

991 

3,496 

159367 

3,665 

4,982 

38.384 

1,567 

40,152 

12.855 

5.132 

2.268 

12.240 

,55.404 

5.095 

2,017 

3,864 

36,696 

50.273 

642 

3,361 

3.076, 

190279 

626, 

•  10,666, 

500, 

2,878, 

921, 

4,102, 

40,961 

737, 

17.398 

554, 

615, 

41,281, 

764, 

675, 

908, 

841, 

631, 

5,540. 

2.595 

1,521 

42,523 

787 

674 

5.669 

4.290 

648 

2.134 

726 

24.677 

657 

89.813 

2.004 

11,487 

5,295 

1,171. 

2.516. 

5.089, 

4.461. 

72,749. 

5.179. 

9.348, 

8,756. 

2.628. 

3.627, 

745. 

908 

741, 

4.029, 

1.038, 

103, 

1,401, 

1.380. 

1.778, 

22,483, 

5,068 

571 

56.329 

20.7,->S 

15.793. 

4.440. 

879. 

2.103. 

7.225 

25,164 

10,3,58. 

6,081, 

1,363. 

7.089. 

1.273. 

836, 

11.841, 


Previous 
Year. 


,167, 
,272 
,216 
708 
558 
,826 
718 
900 
,463  j 
251 


$ 
946  15.609.924 
,548  11,371.-309 
.3451  703.348 
.964!  610,441 
,506  42,039,701 
.6371  1.757,784 
832,668 
559,143 
9.061.398 
142,645 
820,259 
841.164 
1.054.885 
889.148 
604,314 
2.460.168 
030  141813  609 
.566,  3.001,705 
.984!  4.429.792 
.004  35.083,567 
.513  1.409.470 
.510.32.304.999 
.945  13,558,113 
,612  3,970,457 
.486  1.975.871 
.635  11,830,523 
,937  47,535.174 
,937  4,610,066 
,012  1,834.823 
,602 i  2,981.226 
,997!35,358,7«r6 
,974  45.570.224 
,188  542,550 
.254  2,741,499 
.715  2,406,077 
592  183730  589 
,9311  655,638 
.610|ll.409.562 
,815 
,911 
,502 
.913 
.753 
,402 
,467 
,673 
,278 
,911 
.356 
.832 
,912 
.513 
,484 
,288 
.250 
,146 
,274, 
.268' 
,507 
,073 
,893 
.282 
,900 
,694 
,065 
,63 


560,026 

3,061,404 

785,564 

3,890.657 

35,889.446 

586,778 

15,638,076 

511,192 

414,699 

33,649.604 

535,973 

488,117 

642,190 

1.259,590 

504.022 

6.376.312 

2.201.432 

1,396,789 

35.480.667 

541.182 

513.622 

3,981,930 

2,925.294 

471.397 

1,940,858 

538.679 

20,449,365 

554,526 

230176,001,925 

,292!  1,875,671 

,498110,112,155 

.045  4.103.179 

919,944 

1,969.408 

3,644,659 

3.740.160 

59.052.113 

4,947.457 

8.303,699 

7,136,696 

2,130,119 

3.095,768 

558,791 

818,040 

465.129 

3,378,203 

1,073,279 

67.533 

1.241.9.59 

1.171.623 

1.299.336 

5.50  19.329.545 

016  3,452,878 

396   461,718 

591  49,452,256 

S4,S  17,055,942 

822  12.765.162 

956  3.757,636 

515,843 

1., 53  2. 702 

5.109.859 


912 
631 
137 
966 
681 
696 
442 
786 
093 
,225 
,861 
376 
047 
975 
608 
390 
771 
026 
682 


410^ 

8871 
443 


109  22.730.851 


2,33^ 
6301 
648- 

707; 

302, 
113: 
406 


,805,086 
5.358.385 
1.302.075 
5.686,277 
926.513 
422.138 
9.297.937 


AOGREQATE  OF  GROSS  EABNINQS— Weekly  and  Monthly. 


^Weekly  Summaries. 


lit  week  May  (15  roads). 
2d  week  May  as  roads). 
oa  week  May  (16  roads). 
4th  week  May  (16  road.s). 
lit  wtick  .Juno  (12  roads), 
2a  week  June  (16  roads). 
Sd  week  June  (15  roads). 
4tll  week  Juno  (17  roads). 
let  week  July  (13  roads). 
2a    week  July    (l6ro.ads). 


Current 
Year. 


~^    vinvK.  juiy   (,1b  roaas) 
aa  _  week  July   (16  roads) 

*  We  no  longer  include  Mexican  roads  in  any^f^ur  totals 


8.717.923 
12.366.554 
12.180.226 
17.271.709 
10  4.50.316 
12.3.!'.),r,i.l,S 
11.609.S4H 
16.721.323 
10.402,544 
13.021.426 
13.2.30.796 


Previous 
Year. 


7,517,103 

11,088.114 
10.885,509 
15,097.292 

8,878.546 
10.627.110 

9.820,863 
12.893.479 

9.026.900 
10.808.0,89 
11. .302. 6.50 


Increase  or 
Decrease. 


+  1.200 
+  1.278 
+  1,294 
+2,174 
+  1.571 
+  1.812 
+  1.78S 
+3.827 
+  1.375 
+  2.213 
+ 1 .928 


.820  13.81 
.440  15.97 
717|11.63 
417  11.89 
.770!l7.70 
..5.88J17.22 
.985  18.22 
.844  29.69 
,644  15.24 
.33720.49 
.116  17.60 


*Monthlii  Summaries. 


Mileage. 

July 

August 

September 

October 

N()v«rabi»r 
Decembr- 
January  .. 
February  . 

March 

April , 

May 


Curr.Yr. 
..226,654 
..233.423 
..232.772 
..233.192 
..233.032 
.-233.899 
-.232.511 
.-231.301 
—  213.434 
..221.725 
-213.206 


Current 
Year. 


Prcv.Yr. 
226.934 
233.203 
232.349 
233.136 
232.911 
233.814 
232,210 
231.017 
212.770 
220.918, 
211.0401 


S 
454.588 
469.868 
495.123 
.508.023 
436.1.16 
4.51.991 
494.706 
121. ISO, 
408.. 5S2. 
387,6,80, 
,3,87.330. 


513 

678 
397 
Sol 

5.51 


Previous 
Year. 


469 

502 
IS5 
1S9 
139 


,330  440 
,125  392 
S76  3  IS 
467  317 
982  372 
4.87  SIS. 


S 
.246.733 
.505.334 
870.475 
081.35S 
029. 9S9 
481.121 
927.365 
749.787 
090.277 
S2S.115 
701.414 


Increase  or 
Decrease. 


% 


—14.658.220 
—32,636,656 

+  9.252.922 
+  18.942.496 

— 2.593.  I3S 
+  11,610.209 
+  101778760  25.90 
+  72.431.089  20.77 
+61.492.190  17.72 
+  12. 852. .867  3.45 
+38,629.073  11.08 


3.1.1 
6.40 
1.9V 
3.87 
0  ,')B 
3.01 
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Net  Earnings  Monthly  to  Latest  Dates. — The  table 
follo-u-ing  shows  the  gross  and  net  earnings  Avith  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  ■w^eek: 

Gross  Earnings AX  Earnings 

Current        Previous        Current  Previous 

Roads.                          Year.             Year.             Year.  Year. 

c                           c                           c  c: 

Ala&  Vicksburg.b June      254,739        227,152          56,193  7.349 

Jan  1  to  June  30 1.569,702     1.331.733        357.266  94.520 

Atlan&  StLaMrrence-b.June      225.783        362,617  defl25. 984  50.428 

Jan  1  to  June  30 1.473.935     2.130.206  def426.590  def391.996 

Atlanta  &  West  Pt_b... June      240,850        200.229           19.319  20,829 

Jan  1  to  June  30 1.482,698     1.335,347        355,322  343,295 

BeUefonte  Cent  RR.b..June         9,510            7,858             defSO  273 

Jan  1  to  June  30 -        47,983          44,845            3.712  2.006 

Central  of  Georgia. b... June  2.028.650     1.730.100  def  122, 737  209.805 

Jan  1  to  June  30 12.239,923  10,104.560     1,142.664  949,723 

Central  RR  of  N  J. b... June  4.271.777     3,555.595        686,364  738,423 

Jan  1  to  June  30 20,876,340  20,197,407  def380,079  1,741.152 

Chic  Burl  &  Quincy-b..Junel4, 767.613  12,219,535        786,004  1,911,578 

Jan  1  to  June  30 83,918,674  68.485,084  10,504,352  12.587,244 

Chicago  Det  &  Canada  Grd 

Trunk  Junct  Ry  Co. -June      106,001         164.506     def61,387  72.136 

Jan  1  to  June  30 745,782        949,884          26,076  357,866 

Chicago  Great  West.b_. June  1,882,800     1,785,433  defll0,828  274,502 

Jan  1  to  June  30 10,971.401     9,812,065  deflOO.961  694,410 

Chic  R  I  &  Gulf.b June      554..581        347.162        140.285  13.400 

Jan  1  to  June  30 3.154.463     2.176.504        825.506  182,634 

Colorado-Southern  Co — 

Ft  Worth  &  Den  C.b. June      999,963        843,422        140,345  253,317 

Jan  1  to  June  30-._'-..  5,900,623     4,989,915        564,525  1,394.693 

Wichita  Valley  Ry.b. June      113,923          70,505            2,285  14,849 

Jan  1  to  June  30 836,113        422,138         135,061  37,060 

Denv  &  Rio  Grande. b.. June  2,339,872     2,569,433  def457. 183.       448,033 

Jan  1  to  June  30 16,848,888  14,098,588     3,322,081  2,143.560 

Det  &  Mackinac  Ry.b -.June      163.582        136.489            3,849  10,211 

Jan  1  to  June  30 881,433        719.953     def45,293  defll5,139 

Duluth  Winn  &  Pac  Ry.June      206,6.33        129,356          21,506  def4.183 

Jan  1  to  June  30 1,185.212        964,484         140,428  100,854 

Det  Gr  H  &  Milw  Ry.. June      331.778        370.078  defl36,. 576  63,124 

Jan  1  to  June  30 1.924.021     1.883,163  def368,544  236.400 

Fonda  Johns  &Glov.b.. June      119,308         108,330          46,478  47,399 

Jan  1  to  June  30 669,052        579,818        239,251  209,423 

Grand  Trunk  West. b.. June  1.200,7211     ,269,024  def  190, 508  410,359 

Jan  1  to  June  30 6,960,377     6,518.694        131,951  1,524,664 

Green  Bay  &  West  RR.June        95,721           92,106     defl3,647  7,208 

Jan  1  to  June  30 585,231         573,473           18,797  38,022 

IlUnois  Central-b Junell,179,188     8.579.161         122,817  1,232.745 

Jan  1  to  June  30 65,780,013  50,353,827     6,073,078  4,379,324 

Kansas  City  Term-b.-- June      134,157         108.243           17,732  25,720 

Jan  1  to  June  30 715,433        625,578     defl3,641  65,050 

Louisiana  Ry  &  Nav-b- June      332,644        279,087       def6,634  25,024 

Jan  1  to  June  30 1,965,815     1,662,460        139,481  def43,584 

Mineral  Range.b June        46,107          39,622     def21,143  def20,567 

Jan  1  to  June  30 318,788        415,660     def67,809  def28,719 

Mo  Kan  &  Tex  Ry_b--. June  3,234,369     2,803,978  defl65,673  543.373 

Jan  1  to  June  30 17,981,946  15,609,924     1,926,630  1.580.399 

Mo  K&T  Ry  of  Tex- b- June  2,099,309     2,031,913  def689, 497  479,339 

Jan  1  to  June  30 13,383,548  11,371, 309dfl,359,526  592,164 

New  York  Central June  6,944,253     6,040,730  def323, 955  1.487,851 

Jan  1  to  June  30 40,152,510  32,304,999     7,224,677  6,445.874 

NY  Central  RyR  Co. --June30, 216,937  26,340,826df4,363,039  6.089,832 

Jan  1  to  June  30 159367,030  141813,609     3,088,180  20,945,166 

CincNor  Ry  Co.b_--June      289,766        245,739     def32,543  61,235 

Jan  1  to  June  30 1,567,513     1,409,470        220,891  312,212 

Nor  Alabama  Ry-b June      112.436          79.345       def5,788  8,091 

Jan  1  to  June  30 745,861         558,791         158,272  11,211 

Pennsylvania  Co — 

Beaum  S  L  &  West. b. June      155,5.54          80,845          38.874  def27,842 

Jan  1  to  June  30 991,463        604,314        251,261  3,541 

Quin  Omaha  &  K  C.b.. June      109,653          85,251     def26,838  d^f29,658 

Jan  1  to  June  30 631.484        504,022  defl27,502  def47,4S4 

St  L  So  West  of  Tex June      728,141         564,170  defl56, 354  defUl, 260 

Jan  1  to  June  30 4.290.893     2,925,294 Dl, 115, 709  def680,568 

San  Ant  Uvalde  &  G.b- June      124,886          94,848          20,826  7,741 

.Tan  1  to  June  30 726.094        538,679     def43,041  def58,454 

cSeaboard  Air  Line June  3,970,125     3, -356, 089 df  1,192, 1,38  609,791 

Jan  1  to  June  30 24,677,064  20,449,364  defl55,361  1.940,497 

Southern  Pacific June      728,779        667,453     def78,648  110,218 

Jan  1  to  June  30 4,461,966     3.740,160          34,821  254,721 

Union    Pacific June  3,345,839     3,052,168        765,771  551,496 

Jan  1  to  June  30 20.758,848  17.055,943     6,810,918  4,060,610 

Ore  Wash  RR  &  N-b-June  2.704,259     2.285,108        374,648  400,369 

Jan  1  to  June  30 15.793,822  12,765,152     2,855.158  1,897,141 

Vicks  Shreve  &  Pac  Ry-June      330,665        269.061           58,191  59,610 

Jan  1  to  June  30 2,103,887     1,532.702        .539.049  231.339 

Wabash  Ry... .--June  4.844,527     4,009,782  def775.150  516,480 

Jan  1  to  June  30 25,164.109  22.730,85102,115,251  963,058 

Western  Maryland. b.- -June  1,405,527     1,125,802  def423.033  86.636 

Jan  1  to  June  30 8.282,264     6.763,162  def471,698  defl22,904 

Western  Ry  of  Ala- b--- June      213,750        178,942       def9,.590  21.948 

Jan  1  to  June  30 1.363.648     1.302,075        276,336  301,414 

Wichita  Falls  &  NW-b- June      193,579        188,196     def39,845  8,869 

_     Jan  1  to  June  30 1,273,302        926,513     def48,364  def51,063 

a  Net  earnings  here  given  are  after  the  deduction  of  taxes. 
b  Net  earnings  here  given  are  before  the  deduction  of  taxes, 
c  The  return  of  this  company  was  published  incorrectly  in  our  issue  of 
July  31  1920:  these  are  the  corrected  figures. 


ELECTRIC   RAILWAY   AND   PUBLIC 

UTILITY  COS. 

Name  of  Road 
or  Company. 

Latest  Gross  Earnings. 

Jan.  1  to  Latest  Date. 

Month. 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

Adirondack  El  Pow  Co 
Alabama  Power  Co-- 

Atlantic  Shore  Ry 

Bangor  Ry  &  Electric 

Baton  Rouge  Elec  Co 

Blackstone  V  G  &  El- 

/Brazilian  Trac.  L  &  P 

Bklyn  Rap  Tran  Sys- 

oBklynCity  RR-.. 

aBklyn  Hts  RR..- 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric 

South  Brooklyn 

New  York  Consol- - 

Bklyn  Qu  Co  &  Sub 

Cape  Breton  Elec  Co- 

Cent  Miss  V  E)  Prop. 

Chattanooga  Rv;&  Lt 

Cities  Service  Co 

CI  eve  Painesv  &  East 
eCoIumbia  Gas  &  Elec 

June 
June 
April 
Jmie 
June 
June 
June 

March 

March 

March 

March 

March 

March 

March 

March 

June 

June 

June 

June 

May 

June 

$ 

177.464 

335.612 

17.396 

100.839 

37.449 

271.326 

10874000 

849.189 

6.924 

185.641 

4.649 

504.046 

73,663 

1859.981 

145.009 

49.174 

39.453 

107.218 

2137.241 

69,879 

1233.720 

.$ 

123.891 

215,972 

10.8.32 

84,769 

29,498 

201.721 

9369,000 

767,824 

148.329 

3.839 

4.33.424 

52.596 

1324.840 

120.721 

46.529 

34.523 

82.373 

1601,017 

54.064 

11067.919 

$ 

1.051.433 

1.956.254 

54,738 

577,319 

227.583 

1.585.960 

61.040,000 

2.401,385 

20.156 

529.209 

12.945 

1.450.105 

217.101 

5.085.766 

418.154 

285.839 

237.359 

648.517 

12.743.300 

287.8.35 

7.500.727 

.$ 

807.945 

1.372.919 

45.487 

498,693 

172.549 

1.314,240 

53,963,000 

(2,147.196 

415.898 

9.695 

1.207.888 

169.014 

3.728.507 

328.167 

277.413 

199.257 

472,163 

10.762.818 

243,521 

6.108.464 

Name  of  Road 
or  Company. 


Columbus  (Ga)  El  Co 
Comw'th  P.  Ry  &  Lt 
Connecticut  Power  Co 
Consum  Pow  (Mich)  - 
Cumb  Co  (Me)  P;&  L 
Dayt»n  Pow  &  Light- 

d  Detroit  Edison 

Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec-. 
Edison  El  of  Brockton 
;Elec  Light  &  Pow  Co 
e  El  Paso  Electric  Co. 
Equitable  Coke  Co.. 
Fall  River  Gas  Works 
Federal  Light  &  Trac 
Fort  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co-. 
Georgia  Lt.  P  &  Rys- 

Great  Nor  Pow  Co 

e  Great  West  Pow  Sys 
Harrisburg  Railways. 
Havana  El  Ry.  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  Co.. 
Houghton  Co  Trac  Co 
Hudson  &  Manhattan 

d  Illinois  Traction 

llnterboro  Rap  Tran- 
Kansas  Gas  &  Elec  Co 
Keokuk  Electric  Co-  . 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry.. 
Long  Island  ElectriC- 

Louisville  Railway 

Lowell  Electric  Corp. 
Manhattan  &  Queens 
Manhat  Bdge  3c  Line 
cMUwElRy&Lt  Co. 
Miss  River  Power  Co- 
Nashville  Ry;&  Light 
Nevada^Oalif  El  Corp 
New  England  Power- 
Newp  N&H  Ry.G&  E 
New  York  Dock  Co- . 
N  Y  cfe  Long  Island-. 
N  Y  &  North  Shore. - 
N  Y  &  Queens  County 

6N  Y  Railways 

6Eighth  Avenue 

6Ninth  Avenue 

Nor  Caro  Pub  Ser  Co 
Northern  Ohio  Elec-- 
North  Texas  Electric. 
Ocean  Electric  (L  I)  -  - 
Pacific  Power  &  Light 

Phila  &  Western 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke. 
Port(Ore)Ry,L&PCo 
Puget  Sd  Pow  &  Lt  Co 
Republic  Ry  &  Lt  Co 
Ricnmond  Lt  &  RR.. 
St  L  Rocky  Mt  &  Pac 

Second  Avenue 

Southern  Cal  Edison. 
Tampa  Electric  Co.. 

Tennessee  Power 

hTenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 
Twi"  City  Rap  Tran. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap.. 
Youngstown  &  Omo. 


Latest  Gross  Earnings. 


Month . 


June 

June 

June 

Jvme 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

AprU 

June 

June 

April 

June 

May 

April 

May 

June 

April 

Jime 

June 

March 

June 

May 

June 

June 

June 

April 

March 

April 

June 

March 

March 

June 

June 

Jtme 

June 

June 

June 

June 

March 

March 

March 

March 

March 

March 

Jvme 

June 

June 

March 

May 

June 

June 

June 

May 

June 

June 

March 

March 

March 

June 

June 

June 

Jime 

Jime 

June 

April 

\lay 

May 

May 


Current    Previous 
Year.        Year. 


S 

130.288 

2430,318 

117,543 

1090,510 

249.264 

255.315 

1607.804 

160.639 

316.517 

134.052 

111,006 

29.193 

.48.482 

123.916 

71.130 

369.621 

200.801 

325.157 

137.629 

179.549 

466.878 

142.745 

946.301 

35.984 

73.523 

36.811 

24.344 

594,846 

1602,389 

4597,479 

248,225 

29.526 

21,301 

273.799 

20.199 

342.575 

94.137 

19.294 

23.723 

1430.843 

232,182 

307,142 

360,412 

486,254 

253,162 

464.030 

33,209 

67 

88,514 

614.9151 

54.570 

9.368J 

82.095 

954,068 

331.492 

11.000 

204.110 

65,856 

3177,849 

194.623 

741,360 

735.578 

639,557 

46,449 

416.537 

42.017 

1314.259 

109.836 

207,635 

536,946 

326,. 561 

1094,819 

1017814 

863.441 

213.068 

51.338 


% 

104.852 

1992.372 

96,005 

859,710 

221,793 

200,133 

1185,753 

159,782 

235,006 

110,620 

81,003 

20,295 

123,870 

107.025 

63.243 

316,314 

94,480 

255,778 

114.681 

131.650 

402.693 

124.379 

740,304 

29,389 

60,770 

31,552 

22,706 

545.728 

1341.228 

4019,001 

179,295 

26.548 

18,700 

193.517 

16.430 

339.350 

72.367 

20.658 

12.807 

1120,942 

192.146 

2.56. .521 

316,016 

297,766 

2.59,448 

477.525 

42.773 

11.869 

83.155 

1081.850 

66,510 

746,220 

282,415 

7,731 

166,572 

64.826 
2963,632 
176,246 
711,453 
666,787 
474,708 

42.648 
282.074 

64.017 
954.590 

97,926 
1,53,567 
426.663 
241, ,561 
1002,976 
882.221 
743,505 
214.687 

38.933 


■Jan.  1  to  Latest  Date. 


Current 
Year. 


.« 

783,705 

15,004,378 

717,801 

6,805,894 

1,429,769 

1,790,210 

10,309,003 

969,693 

1,977,956 

759,393 

676,982 

162,970 

911.466 

457.893 

412.723 

1.552.585 

1.011.872 

1.760.161 

554.880 

951.118 

2.337,185 

563.017 

4.587.376 

219.577 

269.527 

251,661 

161.291 

1.673.827 

9.988.413 

22.986.327 

1.671,238 

170.433 

128.621 

995.044 

57.558 

1.319.111 

606,914 

53,643 

62,442 

8,902.463 

1,282,970 

1,847,681 

1,502,832 

2,760,062 

1,283,206 

2,734,855 

94,156 

15,353 

233,556 

793,018 

163,592 

54,324 

937,132 

5,659,210 

1,911,217 

28,804 

1,007,920 

361.476 

18,653,593 

1,233,538 

3,700,267 

4,908,666 

3.965,987 

131.982 

1,193,874 

122.011 

6,094.998 

732,203 

1,185,8,30 

3,187,676 

2,043,163 

5,696,666 

4.135.038 

9.043.079 

584,750 

230,768 


1, 


Previous 
Year. 


610,516 

12,319,674 

597.297 

5,426,739 

1,244,238 

1.411.791 

7.837,060 

933.765 

1.5,56,348 

650,802 

529,381 

132.109 

750.870 

460.677 

341.253 

1.311,718 

607,366 

1,469,882 

466,254 

661,195 

2,078,068 

517,109 

3,576,815 

177,246 

237,782 

219,467 

148,911 

1,504,915 

8,256,098 

19,341.036 

1,328,184 

150,760 

112.989 

745.184 

46.026 

1.303.102 

484.661 

68.864 

36.917 

7,071.301 

1.108,850 

1.577,844 

1,231.457 

1,816,938 

1,321,846 

2,582,163 

117,853 

33,310 

233,796 

2.961,697 

770,687 

4.312.936 

1,558,568 

21.584 

816.604 

343,248 

17.174.966 

1,047,531 

3.544.323 

3.012",62i 

116.256 

968,467 

179,074 

4.874,110 

613.813 

1.122.280 

2,775,425 

1.622,601 

5,352,534 

3,500,724 

7,673,497 

783,577 

182,209 


a  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  th« 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18.  1919  the  Brooklyn  City  RR.  has  been  operated  by  Its  owners. 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11,  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  &  "Traction  Co.  d  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  /  Earnings 
given  in  milreis.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
Railway.  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,     j  Of  Abmeton  &  Rockland  CMass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Net  Earnings 

Current         Previous         Current         Previous 
Year.  Year.  Year.  Year. 


Amer.  Pow.  &  Lt.  Co.- June  1.608.774  1.208.145  504.7.85 

July  1  to  June  30 18.604.321  14.962,920  7,010,936 

Barcelona  Traction  Co.. Junec2, 523,998  cl, 972, 612  c905,811 

MarltoJune30 clO,3Sl,553  c7, 748,734  c6,848,5,52 

Huntington  Gas  Co_a.. June      137,264  60,231  61,118 

July  1  to  June  30 1,357,186  978.288  591.357 

Kansas  City  Ry  Co June        97.583  94,204  36.908 

Jan  1  to  June  30 544.091  480.602  198.267 

SouthwPow  &  LtCo...June      702,150  461,508  223,594 

July  1  to  June  30 7,763,864  6,039,527  3,079,146 

Standard  Gas  &  Electric  Co 

Subsidiaries June  2.395,536  1,961,564  828,992 

Jan  1  to  June  30 29,478,902  25.630,028  10,858,479 

a  Net  earnings  here  given  are  after  deducting  taxes, 
c  Given  in  pesetas. 

Gross  Net  after  Fixed 

Earnings.  Taxes.  Charges. 


Bangor  Ry  &  Elec   June 
Co 

12  mos 

'20        100.839 
'19          84.769 
'20    1.173.303 
'19        980,653 

32.775 

32.687 

451.958 

345.295 

21,266 

20,547 

259,470 

243,822 

Chattanooga  Ry  &  June 
Light  Co  (Ry  Dept 
excluded)           12  mos 

'20        107,218 
'19          82,373 
'20    1,211.210 
•19        996,226 

a35.924 

024.334 

a420,021 

0361,796 

21,309 

20.943 

252.525 

252.589 

Commonw'th  Pow,  June 
Ry  &  Lt  System 

12  mos 

'20    2,430,318 
•19    1,992,372 
'20  28,6.55.495 
'19  23.904.157 

595,699 

677.521 

9.162.552 

8.118.577 

587.301 

544.198 

6.697.052 

6.346.150 

Consumers  Power     June 
Co  (Michigan) 

12  mos 

'20    1.090.510 
'19       859.710 
'20  12.818.248 
•19  10,387,411 

232.483 

303.640 

4.281.925 

3,810,120 

176.207 

143.003 

1,836.807 

1,722.244 

440.779 

5.5,39.118 

C843.364 

c4. 193.465 

24.046 

447.599 

48,535 

215,874 

147,733 

2,116,288 

728,492 
9,480,961 


Balance, 
Surplus. 
$ 

11,509 

12.140 

192,488 

101,473 

14,615 

3,391 

167,496 

109.207 

8.398 

133.323 

2,465.500 

1.772.427 

56.276 

160.637 

2.445.118 

2.087.876 
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Cumberland   Co       June 
Pow  &  Light  Co 

12  mos 

East  St  Louis  &  Sub  June 
Co  Sys  (excl  Alton 
Gran  &  St  L     12  mos 
Trac  &  Alt  G  &  E  Co) 

Fort  Worth  Power  June 
&  Light 

12  mos 

Huntington  Devel    June 
&  Gas  Co 

12  mos 


Keystone  Tele- 
phone Co 


NashviUe  Ry  & 
Light  Co 


July 

7  mos 

June 

12  mos 


Portland  Ry,  Lt  &  Jxme 
Power  Co 

12  mos 


Republic  Ry;& 
&  Light  Co 


June 
12  mos 


Tennessee  Ry,  Lt     June 
Light  &  Power  Co 

12  mos 


Texas  Power  & 
Light  Co 


June 
12  mos 


•20 
'19 
•20 
'19 
'20 
'19 
'20 
'19 
•20 
•19 
'20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
'19 
'20 
•19 
•20 
•19 
■20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
■19 


Gross 

Earnings. 

$ 

249,264 

221,793 

2,954.131 

3,004,447 

316. ,517 

235.006 

3.634.759 

3.315.017 

200,801 

94.480 

1,802.827 

1,275,517 

137,264 

60,231 

1.. 357. 186 

978.288 

143,050 

133.471 

1,005,501 

921.391 

307,142 

256.521 

3.494.221 

3,132.328 

806,733 

725,633 

8,828.046 

8,279.444 

639,557 

474.708 

7,212,941 

5,752.758 

536.946 

426,663 

5,999,999 

5,660,122 

326,561 

241,561 

3.908,758 

3.390.209 


Net  after 
Taxes. 
$ 

70,975 

65,316 

1,004,237 

893.543 

62,373 

51.989 

814.227 

767.474 

84.069 

45,562 

910.050 

576.089 

61.118 

24,046 

591,357 

447,599 

43.172 

37.701 

348,283 

295.290 

52,788 

60.082 

798,553 

883.949 

249.054- 

273,476 

2.814.746 

2,724.942 

142,845 

118,786 

1,758,554 

1,341,267 

178,422 

147,927 

2.162,705 

2,175,685 

70,094 

63,549 

1,311.198 

1,064,012 


Filed 
Xharges. 
$ 

54.450 

56.030 

667.676 

767,464 

55,159 

56,215 

658,066 

665,248 

16,470 

12,846 

167.157 

154.938 

16.357 

17,225 

198,714 

193,006 

36.672 

29,779 

251.335 

204,723 

39,891 

39,281 

476,965 

475,416 

188,360 

191,125 

2.267,652 

2,262,643 

125,596 

114.448 

1.420,045 

1,321,283 

130,014 

129,131 

1,549.387 

1,529.362 

.58,141 

54,724 

662.717 

677,214 


Balance, 
Surplus. 
$ 

16.525 

9.2S6 

336.561 

126.079 

7,214 

def4,226 

156,161 

102,226 

168,842 

132.913 

«751,346 

1425,436 

44.761 

6,821 

392,643 

254,593 

6.. 500 

7,922 

96,948 

90.567 

12,897 

20.801 

321.588 

408,553 

60,694 

82.351 

547,094 

462,299 

a;30.212 

132,527 

1499,709 

1259,932 

48,408 

18,796 

613.318 

646.323 

112.546 

Z9.912 

1654.322 

1392,915 


X  After  allowing  for  other  Income  received. 

a  After  deducting  certain  expenses  incurred  in  railway  operation. 


FINANCIAL  REPORTS. 


control.  The  putting  of  all  cla.sses  of  employees  on  an  eight-hour  day 
basis  cannot  be  viewed  otherwise  than  as  a  calamity  to  the  railways  from 
which  they  cannot  recover  in  years,  if  ever. 

A  European  thinker,  viewing  the  eight-hour  day  as  a  general  proposition, 
says:  "One  cancer  eating  away  the  economic  solvency  of  the  world,  the 
greatest  folly  of  which  mankind  has  been  guilty  since  its  beginning,  is  the 
enactment  of  the  statutory  eight-hour  day  in  the  face  of  such  an  economic 
crisis.  .  .  .  Products  whose  prices  were  formerly  determined  by  compe- 
tition have  become  disproportionately  costly,  because  the  decrease  in  output 
has  killed  competition  and  the  cost  of  production,  instead  of  being  dimin- 
ished by  shorter  working  hours,  has  been  doubled  or  trebled. •• 

The  Federal  and  corporate  fiscal  statements  for  1919  were 
given  last  week  (p.  585)  in  comparative  form. 

COAL   DEPARTMENT  OPERATIONS— SALES  AND   EARNINGS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  noi 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
pubhshed.  The  latest  index  will  be  found  in  the  issue  of 
July  31.     The  next  will  appear  in  that  of  August  28. 

Delaware  Lackawanna  &  Western  RR. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
President  W.  H.  Truesdale,  N.  Y.,  June  15,  wrote  in  subst.: 

Results  from  Federal  Operation  of  RR. — -The  Governmenfs  net  income 
from  its  operation  of  your  railway  during  the  year  was  less  than  in  1918 
by  $4 ,064 .292 .  While  the  gross  earnings  inci-eased  $3 .083 ,970 ,  the  operating 
expenses  increased  $6,139,566.  Tax  accruals  increased  $508,217  and  in- 
come from  hire  of  equipment  decreased  $509,279. 

The  increase  in  operating  expenses  was  due  chiefly  to  important  increases 
in  wages  paid  to  all  classes  of  employees,  which  the  Federal  Administration 
was  compelled  to  make  to  meet  living  and  wage  conditions  growing  out  of 
the  war.  For  years  1917  and  1919  the  difference  in  the  total  pay-rolls 
was  $12,436,948,  or  55.5%. 

It  is  interesting  to  note  that  the  number  of  tons  of  freight  moved  one 
mile  in  1919  was  less  than  in  1917  by  776.265.297  ton  miles,  or  13.4%;  on 
the  other  hand ,  the  number  of  passengers  carried  one  mile  in  1 91 9  increased 
58,074,860  passenger  miles,  or  107o. 

The  wage  cost  per  unit  of  traffic  handled  during  the  year  1919  thus  shows 
a  very  considerable  increase  over  pre-war  years. 

"The  balance  of  the  decrease  in  net  income  from  the  Government's  opera- 
tion of  the  railroad  is  due  to  the  Increase  in  taxes  and  the  decrease  in  income 
from  equipment  hire. 

Sub-Matntenance. — The  expenditures  made  during  Federal  control  were 
not  sufficient  to  renew  rails,  ties  and  ballast  to  the  extent  necessary  fully  to 
cover  wear  and  tear,  nor  equal  to  the  quantities  used  during  the  test  period. 
Likewise  the  company's  freight  equipment  was  not  kept  in  the  condition 
of  the  test  period.  The  company  will  be  entitled  to  some  allowances  on 
these  accounts  when  its  transactions  with  the  Government  are  finally 
adjusted. 

Government  Accounts. — The  status  of  the  accounts  with  the  Government 
are  shown  below.  A  substantial  portion  of  the  amount  shown  to  be  due 
ihe  company  on  Dec.  31  1919  has  been  paid  since  that  date,  and  the  accounts 
to  the  end  of  Federal  control  are  in  such  shape  that  a  final  accounting  and 
adjustment  can  probably  be  made  at  an  early  date. 

Company's  Coal  Business. — The  company's  coal  mining  operations  were 
somewhat  reduced  as  respects  tonnage  mined  (see  tonnage  table  below],  due 
in  part  to  the  mild  winter  of  1918-1919  and  the  decreased  demand  for  coal 
early  in  the  year.  Later  conditions  became  more  normal  and  for  the  last 
half  of  the  year  the  anthracite  interests  generally  had  a  ready  market  for 
all  they  could  produce.  During  that  period  this  company's  output  was 
con.siderably  reduced,  owing  to  the  scarcity  of  labor,  many  of  its  mine 
employees  being  enticed  away  into  other  work  by  higher  wages.  This  situa- 
tion still  continues  to  some  extent  and  is  resulting  in  reduced  output  in 
the  early  part  of  1920. 

Improvements,  &c. — The  company  has  continued  its  improvement  work 
at  a  number  of  its  collieries,  but  on  a  somewhat  reduced  scale,  owing  to 
scarcity  and  high  cost  of  labor  and  materials.  The  expenditures  on  this 
account  for  the  year  aggregated  $1,019,819. 

These  expenditures  will  continue  during  the  coming  year  on  a  reduced 
scale,  but  will  include  the  construction  of  a  new  steel  breaker  for  the  Uellevtie 
and  Dodge;  the  completion  of  an  important  addition  to  the  Nanticoke 
electric  power  plant  and  a  transmission  line  connecting  that  plant  with  the 
Hampton  power  plant  in  Scranton,  enaoling  the  mining  department  to 
use  the  power  from  these  plants  interchangeably  and  thus  protect  its  opera- 
tions in  event  either  power  plant  is  crippled  through  accident. 

The  expenditures  for  adcfitions  and  betterments  to  our  transporation 
facilities  during  the  year  aggregated  $869,556. 

Rolling  Stock,  &c. — The  charge  for  replacement  of  equipment  (amounting 
to  $2,325,827,  of  which  $2,154,092  was  charged  against  opiu-ating  expenses) 
covers  chiefly  improviincnts  to  old  rollint;  stock  which  the  Diiiclor-General 
with  our  consent  cliargod  against  the  compensation  due  tlio  company. 

This  statement  does  not  include  an  agreement  with  the  Director-General, 
covering  800  all-steel  hopper  cars  of  50  tons  capacity  and  800  steel  under- 
frame  box  cars  of  40  tons  capacity,  at  a  cost  of  about  $4,800,000.  It  has 
been  agreed  by  the  Director-General  that  the  amounts  due  the  company 
on  account  of  equipment  retired  and  the  reserve  for  accrued  depreciation 
Itogother  aggregaiing  $4,832,813.  shall  bo  applied  toward  the  cost  of 
this  equipment. 

The  railways  worn  returned  to  their  o'wners  with  their  physical  condition 
more  or  less  Impaired  and  with  their  equipment  scattered  far  and  wide  over 
the  Country.  Without  question,  the  railways  %Vill  be  seriously  crippled 
until  their  properties  can  l)o  restored  to  something  like  their  normal  con- 
dition . 

I^bor  Disorganization. — The  most  serious  Injury  which  the  railways  hare 
suffered,  however,  is  the  disorganizing  effect  on  their  employees  which  has 
resulted  from  the  policy  established  in  dealing  with  the  latter  during  Federal 


Coal  Sales —  Tons. 

Atmines 98,963 

Company's  supply 777,929 

D.,  L.  &  W.  Coal  Co 8.404.005 


Total  sales 

Coal  land  rents 


-1919. 


Earnings. 
8.537. 973 
2,675.635 
41,002,836 


-1918.- 


Tons.  Earnings. 

121.992  $518,326 

1,071,850  2,533,108 

9,656,892  36.6.58.851 


-$9,280,897  S44,216,444$10,850,734  $39,710,285 
..      109,044  114,681 

Total  sales  &  earnings $9,280,897  $44,325,488510,850,734  $39,824,966 

Coal  on  hand  Dec.  31 31,966  43,267  27,130  34,800 

Total. 


Cost  and  Expenses — 
Cost  of  coal  mined,  washed 

and  purchased 9.285,733 

Local  handling  &  gen.  exp-.      

Deprec. — struc.  &  facilities.      

Taxes 

Value  in  ground  of  coal  pro- 
duced from  co's.  fee  lands      

Workmen's  comp.  reserve..      


$44,368,755 


$39,859,766 


33,209.029  10,848,301 

671.866  

987, .507  

2,147,179  


30,179,558 

413,705 

1,123.650 

1.993,663 

2,125.631 
355,725 

Total  cost  and  expenses 9,285,733  $39,344,273  10.848.301  $36,191,9.33 

Profit 4,989,682  3,626,710 

Coal  on  hand  Jan.  1 27,130  34.801  29,563  41,123 


1,956,616 
372.076 


Total. 


$44,368,755 


$39,859,767 


DEFERRED  AND   UNADJUSTED  ACCOUNTS   WITH  U.   S.  GOVT — 

CONSOLIDATED    IN    THE    GENERAL    BALANCE    SHEET 

BELOW    AND     SHOWN    AS     "OTHER     DEFERRED 

ASSETS"      AND      "OTHER     DEFERRED 

LIABILITIES." 

Assets — United  States  Government  Obligations  to  Company — 

Cash  account  Dec.  31  1917 $4,014,029 

Agents'  and  conductors'  balances,  Dec.  31  1917 1,072,292 

Revenue  prior  to  Jan.  1  1918 464.316 

Materials  and  supplies,  Dec.  31  1917 4,915,917 

Assets,  Dec.  31  1917  collected 5,599,842 

Road  property  retired  and  not  replaced 18,509 

Director-General  of  RR. — Equipment  retired  1918  and  1919 317,756 

Reserve  for  accrued  depreciation  1918  and  1919 4,515.057 

Certified  compensation  for  1918  and  1919.. 31,498,953 


Total , .$52,416,673 

Liabilities — Obligations  of  Company  to  United  States  Government — 

Additions  and  betterments  during  1918  and  1919 $4,934,700 

Expenses  prior  to  Jan.  1  1918 1,126, .562 

Company's  liabilities,  Dec.  31  1917  paid 14.002,064 

Balance.due  on  corporate  transactions 4,950,823 

Director-General  of  RR. — advances  on  account  of  compensation, 

1918  and  1919 14,873,097 


Total $39,887,247 


Balance  due  Dec.  31  1919 ..$12,529,426 

GENERAL  BALANCE  SHEET— DECEMBER  31. 


Invest,   in   road 
&  equipment-. 

Improvem'ta  on 
leased  ry.  prop. 

MIscel.  physical 
property 

Invest.   In  affll. 
companies: 

Stocks  

Bonds 

Notes 

Advances 

Other  Invest: 

Stocks  

Bonds 

Notes 

Advances 

Cash 

Loans  &  bills  rec. 

Miscel.accts.rec. 

Materials  &  sup. 

Work,  fund  adv. 

Other  det.  assets 
(see  above)  — 

Prepaid  rent  & 
Ins.  premiums. 

Oth.unad. debits 

Sec.  Issued  or  as- 
sumed unpl 


1919. 
S 

76,771,151 

12,595,846 

4,217.593 


10,207,046 
2,164,743 
1,576,482 
2,273,783 

553.624 

21.473,679 

1,121 

7,065.666 

1,917,302 

3.569 

5,429,477 

1,470,297 

7,746 


1918. 
S 

76,498.741 

12,004,103 

4,212,953 


10,433,601 
2,174,067 
1,551.483 
2,140,382 

579.424 

18.220.180 

1,121 

7.070,139 

3,167.959 

3.589 

5,588,729 

2,285,483 

20,061 


52,416,673     32.207,975 


103.042 
136,156 

273,850 


151,995 
111,710 

274,000 


Total 200.658,849  178,697,698 

-V.  111.  p.  585. 


1919. 

1918. 

LtaMlUies — 

S 

S 

Common  stock. 

42.277.000 

42.277.000 

Prem.on  cp.  stk. 

70.720 

70.720 

Fd.  debt  unmat. 

320.000 

320.000 

Loans&bUlspav. 

24.000 

24.000 

Traffic  &c.,  bal- 

110 

4.832 

Accts.  &  wa?e3 

payable 

1.891.340 

4.968.161 

Miscel.  accts... 

419.908 

972.197 

Interest  matured 

3.302 

3.353 

Diva,  matured. - 

24,525 

23.286 

Unmat.  dlvs... 

2,111,027 

2.111.020 

Unm  .rents  acc'd 

913.513 

1,782.277 

Oth.  cur.  llab-- 

105.843 

105.843 

Deferrcd   llablll. 

(see   above).-. 

39.887,247 

25.295,913 

Tax     liability- - 

2,772.657 

2,182.968 

In3.&  casual.rea. 

857.999 

698.063 

Acer,  deprecla.. 

18.490.701 

16.412.463 

Oth.  unartj.cred. 

1.183.615 

637,562 

Add.  to  property 

tliru  Inc  &  sur. 

24.429.612 

23,560.056 

Profit  &  loss... 

64.875,729 

57,247.984 

Total 200,658,849  178,697.698 


Western  New  York  &  Pennsylvania  Railway 
(26th  Annual  Report — Year  ended  Dec.  31  1919.) 
Pres.  John  P.  Green,  Phila.,  Pa.,  .\pril  5,  wrote  in  subst.; 

Results. — The  operation  of  your  road  during  the  year  was  entirely  under 
Federal  control,  and  the  compensation  due  your  Co.  under  the  contract 
made  with  the  Government  by  The  Pennsylvania  RR.  Co.  for  the  roads 
in  its  system  oast  of  Pittsburgh.  $1,156,106.  was  duly  paid  by  that  Co. 
Other  income,  mainly  from  miscellaneous  rents,  increased  tlie  aggregate 
to  $1,271,542. 

Vour  fixed  charges  amounted  to  $899,500,  and  after  adding  (he  interest 
on  your  unfunded  debt,  representing  advances  made  for  construction  and 
other  puraoses,  rentals  for  leased  property  and  corporate  and  other  mis- 
cellaneous expenses,  there  was  a  total  of  $2,382,202.  the  result  being  a 
deficit  of  $1 .110.661 .  which  was  carried  to  the  debit  of  your  l^rofit  and  Ixvss 
Account,  which  stood  at  the  close  of  the  ye^ir  at  $21,187,085.  After  oretlit- 
ing  to  tliat  amount  the  additions  to  the  property  made  through  income.  In 
accordance  with  the  instructions  of  the  Interstate  Commerce  (^ouunission. 
there  is  a  net  debit  balance  to  I'rofit  and  Loss  Account  of  $13,821,900. 

Additions. — The  increase  in  Investment  in  Road  and  Equipment  during 
the  year  amounted  to  $2,316,426.  notably  (o)  For  running  track,  second 
track,  change  of  grade.  Sec.  $219,419;  engine  house  .ind  shop  facilities  at 
four  points.  .'J980.<28;  for  improvement  of  road,  ballast,  rails,  tics,  bridges. 
&c.,  $141,241;  equipment  (net).  $540,524.  &c.  M 

It  will  bo  noted  tliat  the  largest  outlay  on  road  was  made  In  providing 
additional  enginohouso  and  yard  and  track  facilities  In  counoctfon  there- 
with. Another  important  expenditure  was  upon  the  second  track  and  change 
of  grades  embracing  the  revision  at  controlling  points  on  your  main  freight 
and  passenger  linos  from  Otl  ("^ity  and  Kmporitnn  Jiniction  to  Uuffalo. 
Incroiised  sliop  facilities  wore  also  brovldixl.  and  the  work  of  strengt honing 
your  bridges  further  prosecutotl.  The  elimination  of  the  grade  crossings  at 
Mineral  Springs  Road  and  tho  Hamburg  ttirnplko.  IJuff.-Uo.  w.ij  nocossarlly 
deiayed,  but  will  probably  be  complototl  this  year. 
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Adrances  bii  Pcnn.  RR. — The  necessary  funds  for  your  capital  expenditures 
were  furnished  by  The  Pennsylvania  RR.  Co. ,  your  lessee,  and  the  advances 
therefor  appear  on  your  balance  sheet  together  with  the  interest  due  on 
former  advances  made  for  similar  purposes. 

FEDERAL  OPERATING  ACCOUNT  FOR  YEARS  1919  AND  1918  COM- 
PARED   WITH  CORPORATE  ACCOUNT  IN  1917  AND   1916. 
1919.  1918.  1917.  1916. 

Mileage 660  660  659  659 

Freight  revenue §14,707,030  $14,561,941  $12,050,103  $11,280,767 

Passenger   revenue 1,935,199       1,736,525       1,486,998       1,366,249 

Mail,  express,  &c 1,173,124       1,227,782       1,173.296       1,035,395 

Total  revenue 

Maint.  of  way  &  struct  . 
Maint.  of  equipment.  . 

Traffic 

Transportation 

:Miscellaneous 


$17,815,353  $17,526,248  $14,710,397  $13,682,411 


3,535,2 
5,982.146 

163,425 
8,473,364 

461,640 


3.134,942 
5,872,624 

149,224 
8,812,406 

396,444 


2,253,723 
3.840,202 

160,829 
7,121,664 

348,783 


1,851,104 
3,179,4«5 

144,956 
5.356,418 

299,379 


Net 

Tax  accruals- 


D. $800,499    D.$839,392     S.$985,198S.$2,851,090 
378,932  316,584  283,508  267,412 


Ry. oper. sur. or def. .D$l .179 ,431  D$l ,155,976  S.$701 ,688  S$2.583,677 
INCOME  STATEMENT  FOR  CALENDAR  YEARS. 

1919.  1918.  1917. 

Operating  income def. $66, 579 

Federal  compensation. a $1,156,106  $1,156,106  ..    _    _ 

Misc.  rent  income 113,829  40,518  $37,473 

Inc.  from  unfunded  sec.  &  accounts.             1,606  1.603  462 


Gross  income $1,271,542 


Miscellaneous  rents. 
Miscellaneous  tax  accruals. 

Interest  on  funded  debt 

Interest  on  unfunded  debt. 
Miscellaneous 


$311,919 

3,443 

899.500 

1,130,515 

36,826 


$1,198,227 

$214,4^4 

3.752 

899,500 

989,743 

23,726 


f. $28, 645 
$224,176 

899",500 

838,953 

8,405 


Def .  to  prof  it  and  loss $1,110,661         $932,988     $1,999,679 

a  Compensation  accrued  under  contract  between  the  Government  and 
the  Pennsylvania  RR.  Co.,  Eastern  lines,  under  Federal  control. 
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Assets —  1919. 
Road  &  equip- -876,028,136 
Securities  of  affili- 
ated cos 37.506 

Misc.  phys.prop  39,853 

Current  .assets..      1,383,242 
Miscellaneous  ..  7,111 

Profit  and  loss -a  13,821,900 


1918. 
$73,711,710 

37,506 

37,804 

1,179,155 

5,835 

12,711,511 


Liabilities —  1919. 

Capital  stock. ..$19,972, 756 
Funded  debt...  29,595,000 
Misc.  accts.  pay  38,054,242 

Mortgages 


Deferred  Ilab 

Matured  interest 
Funded  debt  mat 
Unmat'u  interest 
Unadj.  credits.. 


14,874 

314,670 

529,928 

100,000 

2,736,278 


1918. 

$19,972,756 

29,595,000 

34,575,020 

6,092 

18,304 

385,140 

523,836 

100,000 

2,507,373 


Total $91,317,747  $87,683,521        Total $91,317,747  $87,683,521 

a  .\fter  allowing  for  $7,365,186  additions   to   property  through   income. 
—V.  110,  p.  2659. 

New  York  Central  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
The  balance  sheet  of  Dee.  31  1919,  and  comparative  in- 
come account  for  1918  and  1919,  were  given,  together  with 
the  remarks  of  President  Alfred  H.  Smith,  in  detail  in  V. 
Ill,  p.  487,  501,  502  and  503. 

COMPARATIVE  BALANCE  SHEET  DEC.  31  (See  also  V.  Ill,  p.  503). 


1919. 
j].csctc  $ 

Road  &  equipt.747 ,967.813 
Impro.  on  leased 

railway  prop. 102. 630,916 
Misc.  phys. prop.  8.846.444 
Inv.  tnaffil.cos.: 

Stocks 133.497.346 

Bonds 9,742.963 

Notes 44.995.158 

-^.dvances 12,609.862 

Other  Invest'ts.  50.266  904 

Cash 4.341.948 

Special  deposits.  916.728 
Loans&bills  rec.  31.432 

Traffic.&c.bals.  169.995 
Miscell.  accts..  6.362.174 
Int.  &  divs.  rec.  4.070  608 
Compensa'n  due 

from  U.S.Govt.  29.299.170 
Ins.  &oth.  funds  1. 160.322 
U.  S.  Govt,  (see 

V.  111.  p.  503)  76.172.058 
O  ther  def.  assets  1.095.451 
Unadjust.  debits     9.236,447 


1918. 
$ 
730.386. 

96.903, 
8.701. 

133.447. 

9,735. 

43  500. 

14.968. 

47.503. 

8.993. 

981. 

59. 

41, 

6.815. 

4.354. 

27,672. 
1.033. 

69.346, 

4,097, 
8.994, 


521 

574 
439 

347 
838 
927 
986 
409 
280 
245 
109 
510 
013 
,564 

,085 
,003 

,373 
,746 
.337 


1919. 

Liabilities —  $ 

Capital  stock. ..249. 597.355 
Equip,  oblig'ns-  39.670.456 
Mortgage  bonds526.194  000 

Debentures 105.500.000 

Notes 290.326 

Loans&bllls  pay.  49  829.500 
Traffic.&c.bals.  869,947 
Accts.  &  wages.  2.629.414 
Miscell.   accts.. 

Int.  matured 

Div.  payable 

Div.    &    funded 

debt  matured. 
Int.&rents  accr. 
Oth.  cur't  Uabils 
Liabil.  to  lessor 

cos.  for  equlpt. 
U.  S.  Govt,  (see 

V.  111.  p.  503) 
Other  def.  liabil. 

Tax  liability 

Ins..  &c..  rcs'ves 
Accrued  deprec. 
Liab.to  lessor  cos . 

for  sec.  acquired 
Oth.  unadj.  cred. 
Sink.  fund.  res. 
Add'ns  to  prop. 

thr.  inc.  &  sur. 
Profit  and  loss.. 


6.453.242 
2.818,971 
3.119.904 

241.056 
6.467.306 
3.088.507 


1918. 

$ 

249.597.355 

41,591.201 

526.194.000 

105.500.000 

15.000.000 

41  963.000 

2.239.090 

4,380.971 

5.921,123 

3.955,549 

3.119.903 

175.420 
6.990.153 
4.596.903 


14.715  323     14.715.323 


86.910.401 

136.108 

2.105.274 

551.0.30 

33.477.779 

457.851 
20.574.272 


98.576 
87.623,145 


59.018.896 

192.861 

2  553.256 

915.110 

32.806,680 

457.851 

13.970.889 

643.547 

93.925 
80.943.298 


Total 1.243.419.7411.217.536.306        Total 1.243,419.7411.217.536.306 

Securities  issued  or  assumed,  unpledged,  $264,005;  pledged,  $20,000,000. 

Expenditures  for  additions  and  improvements  were  chiefly  as  follows 
Improvements  in  station,  yard  and  terminal  facilities,  $5,608,872;  roadway 
and  bridge  improvements,  .$7,639,203;  elimination  of  grade  crossings, 
$292,967,  and  land,  $256,485;  total,  $13,797,527,  less  adjustments,  .$3,963.- 
515,  leaving  $9,834,012,  to  which  was  added  net  increase  in  equipment 
invested,  $7,747,280,  making  a  final  total  of  $17,581,292. 

The  net  increase  in  equipment  investment  included  equipment  assigned 
by  U.  S.  RR.  Admin.,  namely  16  steam  locomotives,  $944,714,  and  1,944 
freightr-train  cars,  $5,939,185.  and  other  investments,  $863,381.  Equip- 
ment owned  aggregated  $2,296,045  as  compared  with  equipment  retired, 
$2,306,817,  or  a  decrease  in  equipment  owned  of  $110,773  (compare 
V.  Ill,  p.  502). 

Improvements  on  leased  or  controlled  property  aggregated  $5,727,342, 
namely  New  York  &  Harlem  RR.,  $861,080;  West  Shore  RR.,  $1,049,685; 
New  York  State  Realty  &  Terminal  Co.,  piers,  &c.,  $955,712;  other 
companies,  $2,860,865.— V.  Ill,  p.  487. 

Augusta-Aiken   Railway   &   Electric   Corporation. 

{Report  for  Fiscal  Year  ending  Dec.  31   1919.) 
Secretary  D.  H.  Thomas,  N.  Y.,  Mar.  24,  wrote  in  subst.: 

Results. — The  gross  revenue  from  all  sources  amounted  to  $1,104,890; 
operating  expenses  and  taxes  were  $756,417,  leaving  gross  income  of  $348,- 
4/2.  Interest  on  Georgia-Carolina  Power  Co.  1st  M.  5%  bonds  and  other 
requirements  under  the  operating  agreement  of  July  1  1912  amounted  to 
$167,853.  After  deducting  all  other  interest,  discount  and  expenses  there 
remained  a  net  deficit  for  the  year  of  $33,224. 

In  the  electric  department  earnings  increased  $59,772.  or  11.6%,  while 
the  expenses  increased  $69,196,  or  47.2%.  In  the  railway  department  the 
earnings  Increased  $23,319,  or  4.6%,  and  the  expenses  increased  $113,956. 
or  34.3%.  The  large  increase  In  expenses  was  occasioned  by  the  very  high 
cost  of  labor  and  materials. 

Additions,  &c. — There  was  expended  during  the  year  for  Improvement  and 
betterments,  $93,463,  including  $34,339  for  pav^ag  and  track  replacements, 
$47,752  for  line  extensions,  meters  and  transformers  to  connect  with  new 
business. 

Bonds. — During  the  year  $33,000  face  amount  Georgia-Carolina  Power 
Co.  1st  M.  .5s  and  $4,000  Augusta  Ry.  &  Electric  Co.  1st  M.  5s  were  retired 
through  operation  of  the  sinking  funds  of  the  mortgages. 


Interest  Funded. — On  account  of  the  impossibility  under  existiog  condi- 
tions of  selling  bonds  to  provide  necessary  capital  expenditures  and  rehabili- 
tation requirements,  the  holders  of  the  Augusta-Aiken  Ry.  &  Electric  Corp 
5%  Sinking  Fund  bonds  were  requested  to  defer  the  payment  of  interest  on 
their  bonds  for  a  period  of  3  years,  funding  the  same  into  an  issue  for  5- Year 
5%  Coupon  Gold  Notes,  dated  .lune  1  1919,  with  interest  pavable  semi- 
annually. The  holders  of  over  92%  of  the  outstanding  bonds  have  turned 
in  then-  coupons  and  received  the  coupon  notes. 

Outlook. — General  business  in  Augusta  has  been  excellent,  notwithstanding 
the  closing  of  Camp  Hancock  and  the  departure  of  the  soldiers.  This  con- 
dition, to  a  certain  extent,  has  been  influenced  by  the  high  prices  and  ready 
market  for  cotton.  It  is  hoped,  with  the  prosperous  conditions  prevailing 
in  Augusta  in  other  lines,  that  the  attitude  of  the  public  toward  the  company 
will  be  less  radical  and  more  sympathetic,  both  of  which  are  essential  in 
order  to  continue  proper  service  and  obtain  anything  like  a  reasonable  re- 
turn for  the  property. 

[V.-Pres.  .lackson  in  July  1920  secured  options  on  a  majority  of  the  stock 
on  a  basis  that  would  enable  the  city  to  obtain  control  for  $262,500,  viz.: 
20.000  shares  of  Common  stock  at  $10  and  25,000  shares  of  Pref.  at  $25  a 
share.     V.  110.  p.  2191;  V.  Ill,  p.  293.— Ed.] 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 

1919.               1918.               1917.  1916. 

Gross  earns,  (all  sources)  $1,104,890     $1,023,832        $925,524  $838,456 

Oper.  exp.,  incl.  taxes..         756,417         *655,546          523,100  431.721 

Net  earnings 

Int.  on  Ga.-Caro.  Power 
Co.  1st  M.  5s,  and 
other  requirements  un- 
der operat'g  agreem't 
dated  July  1  1912 

Int.  on  Aug.  Ry.&El.lst  5s 

Int.  on  Aug. -Aiken  Ry. 
&  Elec.  Corp.  S.  P.  5s 

Int. on  5-yr.5%  gold  notes 

Other  interest 

.4mort.  of  debt,  disc,  «&c. 


$348,472        $368,286        $402,424        $406,735 


$167,853 

44,783 

144,550 

12,648 

10.001 

1.860 


$165,670 
45,221 

145,042 


$137. ,500 
45,770 

147,419 


$137,500 
46,251 

149.241 


8,695 
1,860 


7,832 
1,950 


15,682 


Balance,   surplus def. .$33, 224  $1,799  $61,954  $58,061 

*  Includes  $90,000  reserved  for  special  depreciation,  including  obsoles- 
cence. For  1917  a  similar  reservation  of  $50,000  was  made,  but,  instead  of 
being  reserved  out  of  current  earnings,  it  was  appropriated  out  of  sm^jlus 
after  the  books  had  been  closed  for  the  year  and  the  annual  report  had 
been  sent  out  to  stockholders. 

BALANCE  SHEET  DECEMBER  31. 
1918. 


1,913,231 
117,092 

108,669 
26,500 

12,709 

24,295 

731 


CONSOLIDATED 

1919. 

Assets — 

$ 

Property,     plants. 

franchises,  &o.. 11,950,791 

Materials  &  supp. 

125,555 

Accts  &  bills  rec, 

lese  reserve 

85,390 

Cash... 

17.525 

Unamortized   debt 

discount,  &c 

287.903 

Miscellaneous 

27,714 

Cash  for  sink,  fund 

8,325 

1919. 

1918. 

Liabilities- 

$ 

$ 

Common  stock... 

2.250,000 

2.250,000 

Pref.  6%  cum 

2,250,000 

2,250,000 

Aug. -Aiken  Ry.  & 

Elec.  sk.  fd.  5s- 

2,891,000 

2,891,000 

5-yr.5%gold  notes  a433.650 

Augusta  Ry.  &  El. 

Co.  1st  M.. 5s... 

894,000 

898,000 

Ga.-Caro  .Pow.Co. 

1st  s.  f.  5s 

2,745,000 

2,750,000 

Bills  payable 

162.554 

273.905 

Accts.,    taxes,   &.. 

payable 

160,658 

163.197 

Reserves. 

613,486 

580,746 

Surplus 

102,856 

146,379 

Total 12,503,204  12,203,227       Total 12,503.204  12,203,227 

a  Including  $35,650  face  amount  held  by  depository  or  bondholders  who 
have  not  turned  in  their  bonds  and  coupons. — V.  Ill,  p.  293. 

Newport  News  &  Hampton  Railway,  Gas  &  Electric  Co. 

{Report  Jor  Fiscal  Year  ending  Dec.  31  1919.) 
President  J.  N.  Shannahan,  Halnpton,  Va.,  March  16 
submitted    the    report    of    Peck-Shannahan-Cherry,     Inc. 
Managers,  in  brief: 

Results.- — The  total  operating  revenues  show  an  increase  of  $550,350  over 
1918,  or  25.38%.  The  increase  in  each  department  continued  to  be  due 
to  the  activities  in  this  territory,  incident  to  the  war.  WhUe  the  revenue 
increased  substantially  early  in  1919,  later  they  showed  a  marked  decrease. 
The  cost  of  labor  and  materials  increased  materially,  and  om*  operating 
expenses  for  1919  were  $408,779  greater  than  for  1918,  or  27.75%,  the  sev- 
eral departments  showing: 

Gross         Increase     Inc.      Operat.     Increase.    Inc. 

Department —  Earnings.    Amount.      %.         Exp.       Amount.      %. 

Railway $1,061,509  $145,609  15.89  $812,798  $164,270  25.33 

Gas 274,746       47,741  21.03     255,920       55,958  27.98 

Electric  light  &  power      814,019     197,230  31.97     367.930       63,734  20.95 
Ice 568,563     159,770  39.08     444,829     124,816  39.00 

The  ratio  of  operating  expenses  to  gross  earnings  for  the  entire  property 
was  69.20%,  as  compared  with  67.67%  in  1918- 

During  the  year  there  were  added  in  the  gas  department  288  meters, 
bringing  the  total  number  to  7,352,  while  in  the  electric  department  there 
were  connected  1 ,669  meters,  making  a  total  of  9,573  at  the  end  of  the  ye«ir. 

Taxes  amounted  to  $104,762,  as  compared  with  $84,755  for  1918. 

Non-operating  revenue  increased  $5,503  during  the  year,  due  to  the 
profit  from  the  sale  of  real  estate  no  longer  necessary. 

Income  deductions  increased  $50,339  during  the  year,  due  to  increase 
in  bUls  payable  and  interest  paid  to  the  Govermnent  on  moneys  loaned  for 
the  construction  of  Hilton  extension,  Hilton  lighting  system  and  additiona 
rolling  stock. 

The  net  income  was  $440,856.  an  increase  of  $76,729,  or  21.07%.  Of 
this  amount  $208,734  or  7.68%  of  the  gross  earnings  has  been  credited  to 
"reserve  for  depreciation,  extraordinary  renewals,  or  pm-chase  of  bonds." 

Outside  Sesurities — Convertible  Notes. — During  the  year  $650,000  three 
year  7%  Convertible  Notes  were  issued  and  sold  [secured  by  $1,000,000  of 
the  $4,740,000  of  issued  First  Refunding  5%  bonds  .  The  proceeds  were 
used  in  paying  for  capital  additions  and  betterments  during  the  year. 

There  were  also  issued  diu-ing  the  year,  under  authority  of  your  directors. 
$67,000  7%  Cumul.  Pref.  stock  in  payment  for  the  property  and  plant  of 
he  Phoebus  Coal  &  Ice  Co. 

Improvements  and  Betterments. — The  capital  improvements  and  better- 
ments carried  out  diu-ing  the  year  are  summarized  as  follows:  Railway, 
$31,264;  power,  $305,883;  gas,  $228,610;  electric,  $131,360;  ice,  $79,359; 
total,  $776,477.  .    , 

As  it  has  become  necessary  again  to  increase  the  capacity  of  the  power 
station  at  Hampton,  we  decided  to  take  out  the  obsolete  1800  K.  W.  Verti- 
cal Turbine  and  install  in  its  place  a  5000  K.  W.  Horizontal  Curtis  Turbine. 
The  result  of  these  and  other  improvements  has  been  to  add  3200  kilowatts 
of  capacity  in  the  power  station,  and  gives  a  total  capacity  of  15,000  K.  W. 

The  installation  of  transformers  and  transmission  Une,  to  increase  our 
capacity  for  supplying  the  plant  of  the  Newport  News  ShipbuiMing  &  Dry 
Dock  Co.,  has  been  completed.     The  cost  proved  to  be  $155,576. 

At  the  gas  plant  there  was  added  an  8-foot  6-inch  water  gas  set  of  the 
latest  type  with  a  capacity  of  2,000,000  cubic  feet  daily,  and  the  usual 
auxiliaries  and  accessories.  The  cost  of  these  improvements  was  about 
$200,000. 

The  paving  requirements,  both  as  to  repair  of  old  pavements  and  con- 
struction, were  severe.  _^ 

Construction  Under  Contract  with  Federal  Bodies. — The  railway  extension 
to  Hilton,  contract  for  which  was  signed  with  the  Emergency  Fleet  Cor- 
poration in  May  1918,  was  completed  and  the  cost  of  the  same  mcludtag 
the  ten  passenger  cars  provided  for  in  the  contract,  was  $315,981.  The 
contract  stipulates  that  there  shall  be  an  appraisal  of  this  line  within  six 
months  after  the  President's  proclamation  of  peace,  and  that  the  amount 
thus  determined  to  be  due  shall  be  paid  in  five  annual  Installments. 

The  electric  lighting  system  in  HUton  VUlage  was  built  by  your  company, 
and  the  cost,  $21,434.  financed  by  the  Shipbuilding  Realty  Corporation. 
This  amount  is  repaid  in  five  annual  installments.  This  Ime  added  482 
electric  light  consumers  to  our  system. 

There  were  contracted  for  during  1918.  20  additional  passenger  cars,  the 
10  above  mentioned,  to  be  financed  by  the  Emergency  Fleet  Corporation, 
and  the  second  lot  of  ten  by  the  U.  S.  Housing  Corporation.  It  w^as  found 
possible  to  cancel  the  contract  for  the  last  mentioned  ten  cars,  without  cost 
and  this  was  accordingly  done. 
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The  extension  from  Hilton  Village  to  Camp  Morrison,  built  under  con- 
tract mth  the  U.  S.  Housing  Corporation,  and  completed  in  1918,  cost 
$25,472.  The  sudden  termination  of  the  war  caused  the  Housing  Corpora- 
tion to  abandon  the  project  of  building  350  houses  at  Morrison,  which  this 
raUway  extension  was  to  serve.  The  contract  provided  that  in  such  an 
event  the  appraisers  were  to  report  the  salvage  value  as  the  appraisal  figure. 
This  was  ascertained  to  be  $4,324  and  this  amount  was  paid  the  Housing 
Corporation. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


Operating  Revenues —  1919. 

Railway -.  $1,061,509 

Gas 274.746 

Electric  light  &  power..        814,019 
Ice 568,563 


Gross  eariiings 

Operating  expenses 

Taxes 


--  $2,718,837 

--  $1,881,477 

104,762 


Net  earnings $732,598 

Other  income 13,903 

Total  income $746,501 

Bond. int.  and  discount.         281,940 

Other  int.,  rents,  &c 23,704 

Pref.  dividends.. _ (7%)80,322 

Common  dividends (5%)63,750 

Depreciation 208,734 


Balance,  surplus. 


$88,051 


1918. 

$915,900 
227,005 
616,789 
408,793 

12,168,487 

$1,472,698 

84,755 

.$611,034 
8,399 

$619,433 

242,062 

13.243 

(7)77,553 

(5)63,750 

177,925 

$44,900 


1917. 

$541,227 

185,847 

.  369,555 

260,678 

$1,357,308 

$759,302 

57,721 

$540,284 
2.917 

$543,201 

242,252 

13,665 

(6)59,957 

(5)64,382 

106,619 

$56,326 


1916, 

$414,519 
142,779 
253,890 
202,523 

$1,013,711 

$558,543 

35,519 

$419,650 
3,273 

$422,923 

228,687 

5,804 

(6)60,000 

(3)33,750 

71.209 


$23,474 


CONSOLIDATED  BALANCE    SHEET— DECEMBER    31. 


1919.  1918. 

A  sscts S  S 

Land, plants* equip. 8,493, 534  7,717,057 

Organization  exp...      23,943  23,943 

Investments 30,868  41,368 

Materials  and  suppl.     192,891  164,361 

Accts.  &  notes  rec...    221,255  221,418 

U.S.Ub.bds.  (par).      81,050  39,004 

Cash 38,645  36,085 

Cash  for  bd .  Int . ,  &c .    156 ,  103  157 ,74 1 

Prepaid  Ins.  &  taxes.         7,393  6,143 

Deterred  charges 67,736  47,789 


Total 9,313,417  8,454,910 


1919.  1918. 

LiabilUies—  S  S 

Pref.  stock,  7%  cum. 1,179,100  1,115,800 

Common  stock 1,275,000  1,275,000 

Capital  surplus 6 ,833  6 ,833 

Bonded  debt. a 4,814,500  4,814,500 

3-y.  eonv.  7%  notes.  b645,000 

Bills  payable. 110. 000 

Old  Dom.  Land  Co.        3,600 

Accts.   pay.   &  con- 
sumers' deposits.-    377,114 

Interest  accrued 152,987 

Prov.  for  Fed.  taxes.      33,000 

Pref.  dlv.  payable..      41,268 

Depreciation  reserve    402,064 

Reserve  for  divs..&c.      95,879 

Surplus-c 177,071 


307,500 
6,900 

242,075 

114,581 
33,350 
39,053 

303,890 
61,856 

133,572 


Total 9,313,417  8,454,910 


a  Funded  debt  includes:  (a)  Citizens  Railway,  Light  &  Power  Co.  1st 
5s,  $800,000,  less  deposited  as  collateral  seciu-lty  for  first  and  refunding 
bonds.  $734,000,  balance,  $66,000:  (b)  Newport  News  Gas  Co.,  1st  6s, 
$75,000,  entire  amount  deposited  as  collateral;  (c)  Newport  News  &  Old 
Point  Railway  &  Electric  Co.  1st  5s,  $900,000;  (d)  Newport  News  &  Old 
Point  Railway  &  Electric  Co.  General  Mortgage  5s.  $1,094,000,  less  de- 
posited as  collateral  $1,050,000.  balance  $44,000:  (e)  Hampton  Roads 
Traction  Co.  1st  4}^s.  $700,000,  less  $632,000  deposited  as  collateral  and 
$2,000  in  treasury,  balance  $66,000;  and  (/)  Newport  News  &  Hampton 
Railway.  Gas  &  Electric  Co.,  1st  Ref.  5s,  $4,740,000,  less  $1,000,000  de- 
posited as  collateral  and  $1,500  in  treasury;  total  as  above,  $4,814,500. 

b  Secured  by  $1,000,000  first  and  refunding  5s. 

c  After  deducting  $5,000  bonus  voted  managers  for  1918.  and  $39,553 
reserve  for  future  dividends. — V.  110.  p.  2488. 

British  Empire  Steel  Corporation,  Ltd. 

{Projected  Financial  Statement — Dec.  31  1919.) 

Consolidating  the  assets  and  liabilities  of  the  companies  proposed  to  be 
acquired  and  giving  effect,  as  at  that  date,  to  the  introduction  and  applica- 
tion of  proposed  new  capital. 


Assas — 
Land,  bidgs.,  plant,  mach, 
vessels  &  coal  &  iron  ore 
deposits  &  equip,  as  ap- 
praised   a394,076,921 

Deferred  balances 79,209 

Cash 26,522,760 

Call  loans 1,526,204 

Can.  &U.  S.  Gov't  bonds...  4,229,833 

Notes  &  accounts  receivable.  16,494,523 

Inventories 25,941,640 

Investments 2 ,968 .044 

Deferred  charges 1,986,805 

Cash  for  bond  redemption 190,412 


Total 474,016,350 

LiaMHties —     Authorized.  To  be  Issued. 
Capital  stock- ''-  S  S 

7%  cum.pf.stk.  40.000,000 
8%  cum  &  par- 

ticip  pref  atk. 100,000,000 
7%  cum.2dpt. 

stock 135 ,000 ,000 

7%  non-cumul. 

pref.  stock...  15,000,000 


36,250,000 
25,000,000 
56,782,815 
13,500,000 


Liab.  (Cond.) —        $ 
Common  stock.  210,000,000 


67,000,000 


Total ..500,000,000  198,532,815 

Deduct.'To  be  held  by  constit. 
companies: 

7%  cum.  2d  pref.  stock 4,750,000 

Common   stock 2,000,000 


Balance .191,782,815 

Funded  debt b43,419,094 

Deterred  payments 1,484,000 

Bank  &  oth.  loans  (part,  sec.)     6,198,516 

Notes  payable 392,431 

Ace' ts  pay.,  taxes  &  Divs 14,410,197 

Pay.  on  uncom.  contracts 9,468,647 

Deterred    credits... 1,308,231 

Reserves:  For  rellnlng  turn., 

renewals,  &c 1 ,982 ,489 

For  anticlp.  exchange  loss  on 

Engl  sh  funds 1,250,000 

For  organization  expenses..        600,000 
Capital  surplus c201, 719,930 


Total... 474,016,350 


a  To  be  acquired  by  purchase  or  by  virtue  of  stock  ownership. 

b  Funded  debt,  represented  by  bonds  and  debenture  stocks  of  consti- 
tuent companies,  $43,463,593,  less  $2,411,998  held  for  sinking  fund  in 
treasury  or  by  constituent  companies,  balance  $41,051,594.  credit,  bonds 
to  be  issued  in  terms  of  Purchase  Agreements  less  bonds  to  be  retired 
$2,367,500,  total,  as  above,  $43,419,094. 

c  Represented  by  excess  of  appraised  value  over  cost  of  properties. 
—V.  Ill,  p.  496. 

Great  Western  Power  System. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
President  Mortimer  Fleishhacker,   San  Francisco,   Cal., 
Aug.  1,  wrote  in  substance: 

This  company,  when  its  new  power  plant  is  completed  early  next  year, 
will  become  one  of  the  largest  hydro-electric  producing  companies  in  this 
country. 

At  the  present  time  we  report  (1)  Installed  electric  generating  capa- 
city: steam  34,500  K.  W.,  hydro-electric  65,000  K.  W.;  total  99,500  K.  W. 

(2)  Number  of  customers:  Lighting  23,505,   power  5,229:  total   28,734. 

(3)  Connected  load:  Lighting  42,504  K.  W.,  power  163,059  K.  W.;  total 
205,563  K.  W.  (4)  Sales  for  the  year:  all  lighting  32,139,710  K.  W.  hrs., 
power  267,914,548;   total   300,054,258   K.   W.   hours. 

Merger. — The  consolidation  of  the  operating  companies,  under  name 
of  the  Groat  Western  Power  Co.  of  California,  was  completed  on  June  1 
1919. 

Financial.— Early  in  1919  $6,000,000  of  6%  bonds  (V.  108,  p.  2126, 
883;  V.  109.  p.  1703)  and  $1,500,000  of  7%  Preferred  stock  (V.  108,  p. 
682)  wore  sold  on  account  of  tlie  new  Caribou  development  and  the  con- 
struction of  a  new  steel  tower  transmission  lino  to  San  Fraucitco  Bay. 
Successful  efforts  were  made  to  interest  our  employees  ajid  consumers  in 
the  Pref.  stock. 

Early  in  1920  a  second  issue  of  $1,, 500, 000  of  7%  Preferred  stock  was 
authorized  by  the  KR.  Commission  of  California.  The  proceeds  will  also 
be  used  in  the  construction  of  the  Caribou  project.     (V.  110,  p.  2571). 

.1  Dividend  of  Holding  Company. — For  the  quarter  ending  Sept.  30  1919. 
the  Western  Power  Corporation  Pref.  stock  was  placed  on  a  6%  basis. 
IProviously4%,  V.  109,  p.  2446.] 

Lnrninns. — The  gross  earnings  were  as  follows:  (a)  Electric  operations 
»4,803.S/0  an  increase  of  $424,471;  (ft)  the  steam  heat  sales,  $341,898,  iu- 
crea.se  .$-19,350;  (c)  water  sales  by  the  Western  Canal,  $117,121,  increase 
$52,220;  total  of  all  operations,  $5,172,878,  an  increase  of  $528,471  over 


The  total  net  income  before  depreciation  was  $1,386,339  an  increase  of 
$263,715  over  1918. 

Rates. — The  average  rate  per  kilowatt  hour,  for  current  sold,  increased 
from  13.079  mills  per  kilowatt  hom-  in  1918  to  16. 042  in  1919.  This  was 
due  partly  to  the  increase  in  rates  granted  by  the  Railroad  Commission  in 
July  1918,  but  also  to  our  policy  of  selling  less  power  wholesale  to  other 
public  service  companies.  All  of  the  power  is  now  being  distributed  direct 
to  consumers  and  our  returns  per  kilowatt  hour  are  considerably  higher  than 
that  formerly  obtained. 

New  Business. — The  year  closed  with  a  total  of  over  20,000  h.  p.  under 
contract,  but  not  yet  connected.  This  business  is  of  a  widely  diversified 
nature  and  includes  domestic  and  commercial  hghting  consumers  and  a 
considerable  amount  of  agricultural  and  industrial  power.  Considerable 
activity  in  the  copper  mining  belt  in  Plumas  Co.  was  noted  during  the 
year  and  three  new  mines  were  connected  to  the  lines. 

Outlook. — The  new  Caribou  plant,  wnen  in  full  operation  next  year,  is 
planned  to  generate  and  deliver  at  our  load  factor  over  300.000,000 
kilowatt  horn's. 

When  all  this  power  is  eventually  distributed  it  will  increase  our  gross 
sales,  at  the  average  rate  and  load  factor  prevailing  during  1919,  to  the 
extent  of  over  $3,000,000  annually. 

Oper.  Expenses,  Etc. — Operating  expenses  and  maintenance  increased 
in  1919  by  $360,311  due  to  the  increased  cost  of  fuel  oil,  materials  and  labor; 
also  to  the  fact  that  considerably  more  maintenance  was  done  in  1919  than 
in  1918.  When  the  Caribou  plant  is  in  operation  the  necessitj'  for  large 
aniounts  of  power  from  oiu-  steani  plants  will  be  done  away  with,  and  this 
will  relieve  us  of  tihe  purchase  of  enormous  quantities  of  fuel  oil.  This  oil 
is  constantly  increasing  in  price.  We  set  up  as  a  depreciation  reserve  $360,000 
in  1919,  and  $180,000  in  1918. 

New  Construction. — ^The  Caribou  development  wiU  probably  be  placed 
in  operation  early  in  1921.  The  165.000  volt  steel  tower  line  from  Caribou 
plant  to  the  Valona  sub-station,  in  the  San  Francisco  Bay  District,  should 
be  completed  in  the  fall  of  1920. 

The  rapidly  growing  industrial  load  in  the  Richmond  territory  made 
it  necessary  to  extend  the  22,000  volt  feeder,  on  the  east  side  of  San  Fran- 
cisco Bay,  into  that  city  and  to  construct  a  sub-station  at  its  terminus. 
Nine  miles  of  44,000  volt  line  have  been  constructed  along  the  North 
Fork  of  the  Feather  River,  to  provide  auxiliary  service  to  the  Caribou 
construction  work  and  eventually  to  supply  power  to  the  Pliunas  County 
mining  district. 

General. — The  increase  in  the  price  of  fuel  oil  practically  relieves  the 
hydro-electric  companies  from  aU  competition  by  other  sources  of  power 
in  California. 

Oiu"  enormous  body  of  water  stored  in  Lake  Almanor  at  an  elevation  of 
over  4,500  feet,  and  the  water  rights  lying  below  the  Lake,  practically  aU 
of  which  are  at  oiu-  disposal,  have  really  only  been  partly  exploited,  and, 
as  time  goes  on,  the  distribution  and  sale  of  water  for  irrigation  after  the 
power  has  been  developed  should  become  one  of  our  most  secure  and  pro- 
fitable  activities. 

CONSOLIDATED    INCOME    ACCOUNT    FOR    CALENDAR     YEARS. 
[Western    Power    Corp.    and    Sub.    Cos. — Inter-Co.    Items    Eliminated.] 

1919. 

Electric  revenue... .$4,803,870 

Steam  revenue 241,898 

Water  revenue 117,121 

Other 9,989 


1918. 

1917. 

$4,379,398 

$3,814,181 

192,548 

151.579 

64,901 

43,344 

7,560 

deb.551 

Total $5,172,878     $4,644,407     $4,008,553 

Operating,  general.  &c.,  expenses $1,753,995     $1,415,146     $1,249,688 

Taxes 311.898  290,436  283,586 


Net  earnings $3,106,985 

Add — Interest $174,478 

Rentals  and  leases 32,984 

Miscellaneous 32,654 


$2,9.38,826  $2,475,279 

$27,534    $13,654 

28,841     27,239 


Gross  income $3,347,101 

Deduct — Interest  on  notes  and  accounts  $  1 8,51 6 

Rehtals,  leases,  &c 47,076 

Uncollectible  accoimts 9,000 

Amortization  bond  discount,  &c 79,017 

Interest  on  funded  debt  (net) 1 ,667 ,840 

Depreciation 360.000 

1919  corporation  income  tax 119,000 

Accounts  written  off.  &c.. 20,313 


$2,995,200 

$41,251 

51,172 

18,792 

69,631 

1,553,629 


$2,516,172 

$13,182 

52.534 

20.396 

68,067 

1.557,694 


Total  deductions $2,320,762 

Net  income  for  year $1,026,339 

Divs.  on  Pref.  Stocks — (Inserted  by  Ed.) — 
California  Electric  Generating  Co..(6%)$150,000 
Western  Power  Corporation (5%)353.672 


$1,7.34.476 
$1,260,723 

$1.50,000 

(4)277,085 


$1,711,873 
$804,299 

$150,000 
(4)276,840 


Balance,   sm-plus $522,667        $833,638        8377,459 


Note. — The  Western  Power  Co.  in  Oct.  1919  increased  its  quarterly  divi- 
dend from  1  to  114%. — Ed. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 

(.Western  Power  Corporation  and  Sub.  Cos.) 


1919. 

191s. 

Liabilities— 

1919. 

1918. 

Assets — 

S 

S 

(Continued) — 

S 

S 

Plant,  prop.&lran.49, 737.286  46,411,979 

Cal.  El.  Gen.  Co. 

Subsc.  to  pref.  stk. 

Preferred  stock. 

2,500,000 

2,500,000 

of  G.  W.P.  Co. 

17,920 

G.  W.  P.  Co.  Cal. 

Invest,  in  secur 

276,160 

372,614 

Preferred  stock. 

1,358.226 

173.684 

Cash  In  sink,  funds 

1.507 

781 

l.'?tM.5%s.f.bds. 

Mat.,rials  &  supp. 

429,395 

302,381 

G.  W.  P.  Co-_e21,411,000  21.444,000 

Insur.  premiums.. 

5,423 

5,164 

City  Electric  Co.f  1.584,000 

1,630.000 

Expense  funds  and 

Cal. El. Gen.  Co. 

966,000 

992,000 

prepaid  taxes — 

142,482 

120,801 

Cen„.Oak.L.&P 

68,000 

68,000 

Cash 

87,551 

79,833 

Cons.  L.&P.Co. 

84,000 

85,000 

Special  deposits... 

3,908,303 

649,131 

G.W.P.Co..Cal., 

Acct.s.  receivable. - 

1,028,093 

974.020 

6%  con  v.  deb. 

4,440,900 

4,835.000 

Notes&  Int.  rccclv. 

138,886 

97,188 

1st  &  Ref.  M.  63." 

Unamortized  disc. 

Series  "A" 

6,000,000 

on  sees.  &  exp.. 

1,444,9111 

660.766 

Cons.  El.  Co.  Gen. 

Sundry 

127,955/ 

M.5%3.f.  bds. 

gl  ,602 ,200 

1,602.200 

Accounts  payable- 

608.252 

415.332 

Tot.al 

57,345,871 

49,674,658 

Notes  payable 

734.477 

Miscellaneous 

147,525 

196,403 

LiabilUies — 

Accrued  Int.,  &c.. 

1,001,324 

904,418 

West.  Pow.  Corp.: 

Depreciation 

741,991 

Preferred  stock. 

a7,079,882 

7,076,932 

Corp.  Income  tax. 

119.000 

Common  stock. 53,665,375 

3,665,350 

Reserves 

d263,076 

284,597 

West.  Power  Co.: 

Surplus 

3,696.080 

3,057,124 

Preferred  stock. 

c40 

1,042 

Common  stock. 

c9,000 

9,100 

Total 

57,345,871 

49,674,658 

a  Includes  pref.  6%  cum.  stock.  $7,076,814,  and  to  be  Issued  against 
certificates  of  deposit,  $3,068.  b  Includes  common  stock  without  par 
value,  $3,657,675,  and  to  bo  issued  against  certificates  of  deposit,  $7,700. 
c  After  deducting  $3,598,464  capital  dividend  on  pref.  and  S2.401.496  pref. 
and  $14,661,000  com.  stock  held  in  treasury,  b  Includes  in  1919  liability 
insurance,  $99,758;  income  invested  in  fixed  capital  since  Dec.  31  1912, 
$125,280.  and  misc.,  $38,038.  e  Includes  $651,000  pledged  with  trustee 
of  the  California  Electric  Generating  Co.  bonds  and  not  bearing  interest, 
but  not  $2,700,000  held  in  treasury,  f  After  deducting  $2,566,000  held  In 
treasury,     g  After  deducting  $472,800  held  in  treasury .^V.  110,  p.  2571. 

Ajax  Rubber  Co.,  Inc.,  New  York. 

{Report  for  Half-Year  ended  June  30  1920.) 
Continued  Increase  in  Businats. — The  business  for  the  six  months  ended 
June  30  1920  was  greater  in  volume  than  for  any  similar  period  in  the  his- 
tory of  the  company,  exceeding  the  first  six  months  of  1919  by  about  \(\'~;, 
net.  President  Horace  DoLisser  says:  "Not  only  has  our  pro.-v-i  business 
shown  a  decided  increase,  but  we  have  earned  a  sufficient  pe<ifit  during  the 
first  six  months  to  provide  the  di\idend  for  the  entire  year  1920.  two  quar- 
terly payments  of  which  already  have  been  made.  In  addition,  there  is  a 
substantial  amount  added  to  our  surplus  account,  which,  a-s  of  June  30. 
.shows  to  be  S3. 000. 000  after  deducting  all  dividends  paid  to  date.  There 
is  every  indication  that,  our  business  for  the  romaiiidor  of  the  year  will 
continue  to  show  an  Increase  in  volume  over  any  previous  year." 


688 


THE  CHRONICLE 


Vol    111. 


1920. 
Net  earns,  bef.  Fed.  taxes.$l,686.506 

Diiidends (6%)600,000 

Pro^"ision  for  income  taxes      157,871 

Balance,  surplus $928,635 

Profit  and  loss xS2 .982 ,638 


1919.               1918.               1917. 
SI  .886,730     SI. 959, 608     $1,257,461 
(6)488,528      (6)426,000(5^)390,500 
Amounts  not  shown 


$1,398,202 
$2,530,411 


$1,533,608 
$2,302,449 


$866,961 
$1,016,712 


X  There  was  also  deducted  from  surplus  $74,845  for  additional  1919  Fed- 
eral taxes. 

BALANCE  SHEET  JUNE  30. 


Lib- 


Assets — 

Cash 

Payment    on 

erty  bonds 

Aco'ts  &  notes  rec. 

Deferred  assets 

Inventories 

Patents  &  goodwill 
Investment  acc't. . 
Plant,  equip..  &c. 
Miscellaneous 


1920. 

S 
393.987 


7.256,583 

90,426 

7.853,017 

1,874,875 

3",66b^577 
28,365 


1919. 

S 
761,365 

234,923 
4,877,150 

100,175 

6,539.782 

1.874,875 

2.573 

2,223,184 


Total  - 21, 

-V.  110,  p.  2194. 


157,832   16,614,026 


Liabttittes — 
Stock 10 

Prem.  on  cap. stock 
Accounts  payable.   1 
Notes  &  loans  pay.  4, 
Reserves: 

Bonuses 

Taxes  and  insur,    . 
State    and     excise 
taxes  payable.. 
Accrued  Fed.  taxes 
Surpliis 2 


1920. 

S 
,000,000 
820.000 
,754,212 
,800,000 

131,497 


136,800 
532,684 
,982,638 


1919. 

S 

8,200,000 

1,697',726 
2,900,000 

149.447 
1.136,447 


2.530,411 


Total 21,157,832   16,614,026 


Fairbanks,  Morse  &  Co.,  Inc. 

{Report  for  Six  Months  ended  June  30  1920.) 

1920.  1919. 

Ket  sales $16,966,027     $12,518,128 

Cost  of  sales,  incl.  selling  &  admin,  expenses 13,862.259       10.328.699 


Earnings $3,103,769 

Depreciation $290,051 

Contribution  to  pension  fund 34.535 

Reserve  for  taxes  and  contingencies 700,000 

Preferred  dividends 60,000 

Common  dividends 774,710 


Undivided  profits $1,244,472 

GENERAL  BALANCE  SHEET. 


$2,189,428 

$241,222 

29,371 

325,000 

51,666 

263,450 

$1,278,720 


./unc  30 '20.  Dec.  31  '19. 

Asses — 

S 

s 

Cash 

762,191 

858,956 

Accts.  receivable.. 

6,732,854 

5.137,278 

Notes  receivable.. 

1,759,260 

1,084,944 

Onini;  for  employ- 

ees' stock 

1.0.30.777 

Inventories 

15,050,828 

11.138.538 

For.  branch  houses 

939,058 

799.683 

Current  Investm'ts 

257,133 

213,339 

Deferred  charges. . 

105,324 

.54,667 

Prop.,  equip.,  &c. 

7,746,097 

6.940.494 

Pat'ts,   trade-mks. 

and  good- will 

1 

1 

Captal  stock,  E.& 

TFairbanksiCo. 

1,500,000 

1.500.000 

Total 35.883,522    27,727,901      Total 


LiablUtis — 

Preferred  stock 

♦Common  stock.. 

Accounts  payable. 

Notes  payable 

Accrued  expense.. 

Reserve  for  taxes 
&  contingencies. 

Surplus  and  undi- 
vided  profits.-. 19,544,697 


June  30  '20 
S 
2,000,000 
6,856,560 
3,032,433 
1,975,000 
551,182 


Dec 

2, 
2, 
3, 


31  '19. 

000,000 
500,000 
0,38,016 


245,765 

1,923,650     1,643,895 

18,300,225 


35.883,522  27,727,901 

*  At  Dec.  31  1919  there  were  outstanding  25,000  shares  of  $100  par  value. 
At  June  30  1920  309,558  shares  of  no  par  value. — V.  Ill,  p,  592. 

Tide  Water  Oil  Company. 

{Report  for   Half-Year   ended   June   30    1920.) 

INCOME  &  SURPLUS  ACCOUNTS  FOR  SIX  MONTHS  END.  JUNE  30. 

1920.  1919.  1918. 

Total  volume  of  business a$31,005,869  $22,816,054  $19,629,088 

Operating  expenses... b  20,517,933     13.783,285     10,810,325 


Operating  income ...$10,487,936 

Other  income 233.087 


$9,062,768 
169,952 

.$9,232,720 

$1,950,045 

1.326,722 

18,370 


$8,818,763 
230,941 


Total  income  for  six  months $10,721,023 

Depreciaton  &  depletion  charged  off.  $2,019,8.50 

Federal  income  and  profits  taxes 1 ,880,860 

Outside  stockholders'  proportion 16,035 

Tide  Water  Oil  Co.  stockholders' 

proportion  of  total  net  income...  $6,804,277     $5,937,583     $5,673,241 

Dividends  paid  in  March (4)1,323,480(4)1,275,988  (5)1,594,975 

do         do       June (4)1,323,480(4)1,323.472(4)1.275.980 

Balance,   surplus 

Profit  and  loss  surplus  June  30 


$9,049,704 

$1,718,364 

1,395,662 

262,437 


-  $4,157,317     $3,338,123     $2,802,286 
..$21,661,778  $17,248,985  $15,719,287 

a  Represents  business  "done  by  the  Tide  Water  OU  Co.  and  its  subsidiaries 
as  represented  by  their  combined  gross  sales  and  earnings  exclusive  of  inter- 
company sales  and  transactions."  b  Including  repairs,  maintenance,  pen- 
sions, administration,  insiu-ance,  costs  and  all  other  charges. 


GENERAL    BALANCE 
June  30  '20. 

Assets —  S 

Prop.  &  equip't..a35.702.323 
Other  investments  4.427.771 

Cash 1.383,584 

TrusteeFed.  tax  fd    660,992 

Liberty  bonds 1,206,860 

Accts.  &  notes  rec.  8,042,193 
Prepaldexpenses..  82,603 
Crude  oil  &  prod. .11, 526, 287 
Supplies  &  mat'ls.  2,925,236 
Deferred  items...      592,826 


SHEET 
Dec.  31  '19. 

S 

32,922,429 

1,978,988 

1,359,606 

1,400,000 

1,321,740 

4,467,505 

379,520 

11,223,900 

2,937,307 

2,010,767 


(INCLUDING    SUBSIDIARIES). 

June  30 '20.  Dec.  31  '19. 
LiaMHHes —  S  S 

Accts.  payable,  &c.  2,595,666     6,196,113 

Accrued  taxes 3,169,896     2,417,977 

Subscript'ns  to  new 

capital  stock...  5,391,736  6,150 

Capital  stock 33,087,000  33,087,000 

Subsidiaries,     out- 
side Interests...      101,333        101,338 

Res.  for  tire  loss. .     441 ,225  441 ,225 

Surplus — 

Tide  W  Oil  Co. 21,661,778  17.659,919 
Subsidiaries,  out- 
side Interests.       102,042  92,041 


Total 66,550,675  60,001,763      Total 66,550.675  60,001,763 


a  After  deducting  reserve  for  depreciation  and  depletion,  viz.,  $15,933,835 
in  1920  and  $13,800,835  in  1919.— V.  110.  p.  2664. 

Royal  Dutch  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

The  report   dated   at   The   Hague,   June    1920,    says   in 
substance: 

General. — An  enormous  increase  of  demand  in  America — the  richest  petro- 
leum country  of  the  world — caused  the  price  of  crude  oU,  and  consequently 
of  the  refined  product,  to  rise  considerably,  while  the  export  from  Russia 
and  Rumania  was  almost  completely  paralyzed. 

Limited  ship  capacity  hindered  transport,  and  the  resulting  high  freights 

remained  a  factor  of  supreme  importance.     On  the  other  hand  the  demand 

for  oil  products  was  everywhere  greatly  augmented.     These  circumstance 

lead  to  the  supply,  in  many  cases,  being  but  inadequately  met  and  only  at 

"very  high  prices. 

No  Trust. — In  view  of  the  report  of  the  Profiteering  Committee  in  London . 
ascribing  the  high  price  of  petrol  to  an  (alleged)  petroleum  trust,  our  General 
Managing  Director.  Mr.  H.  W.  A.  Deterding.  on  March  4  1920,  wrote  to 
the  President  of  the  Board  of  Trade  in  London,  saying,  in  part:  "In  view 
of  the  general  Impression  abroad  as  to  the  existence  of  a  world-wide  petrol- 
ring  we  desire  to  make  the  statement  deliberately  and  emphatically  that  no 
suchlring  exists. 

\» ' '  No  one  is  in  a  position  to  dictate  any  reduction  to  the  thousands  of 
producers  in  the  United  States  who  sell  in  the  open  market  In  which 


oiM 

wo^ 


buy.  These  producers  try  to  get  the  best  price  they  can  secure  in  competi- 
tion with  one  another,  and  we  have  to  pay  this  price  for  the  very  large  quan- 
tities of  American  petrol  necessary  to  satisfy  the  requirements  of  our  clients 
over  and  above  Eastern  production.  We  cannot,  as  a  matter  of  fact,  buy 
petrol  in  the  United  States  at  less  than  £25  at  Atlantic  ports  instead  of  the 
£7.10 — suggested  by  the  Committee. 

"For  the  present,  so  far  as  we  can  judge,  the  only  possible  remedy  for 
existing  high  prices  is  a  drastic  reduction  in  the  consumption  of  petrol." 

Sgd.:  H.  W.  A.  DETERDING. 

Automobiles  in  U.  S. — In  the  United  States  the  number  of  automobiles 
which  a  few  years  ago  figured  at  4  million,  reached  6  million  in  1918,  ex- 
exceeded  7  million  in  1919  and  is  expected  to  pass  the  10th  million  by  1921. 
Such  a  rapid  increase  naturally  causes  a  great  shortage  of  petrol  under 
present  circumstances. 

If  Rumania  and  Ku.ssia  recommence  an  appreciable  export  of  oil,  the  situ- 
ation will  undoubtedly  improve;  on  the  other  hand  it  must  not  be  forgotten 
that  it  is  anything  but  certain  whether  America,  that  shipped  about  1.000,- 
000  tons  in  1919,  will  be  able  to  maintain  the  export  quantities  to  which 
we  have  been  accustomed. 

Fuel  Oil. — Although  the  oil-output  of  the  exporting  countries  was  larger 
last  year  than  in  1918,  it  was,  as  we  foresaw,  inadequate  to  meet  the  de- 
mands of  the  American  mercantile  fleet.  1,700  to  1,8(50  vessels  are  built  to 
stoke  oil.  Other  countries  also  have  been  induced  to  adopt  this  fuel;  and 
the  quantities  at  disposal  have  not  sufficed  to  meet  requirements. 

Additions. — By  the  expansion  of  our  crude-oil  production,  by  the  in- 
stallation of  new  refineries  and  the  enlargement  of  old  ones,  by  the  exten- 
sion of  old  conduits  and  the  laying  down  of  entirely  new  pipe  lines  and 
by  the  creation  of  fresh  means  of  transport,  we  have  succeeded  in  maintain- 
ing the  position  already  gained  by  our  concern. 

Netc  Capital  Stock. — For  this  much  money  is  needed.  Late  in  1919  the 
Anglo-Saxon  Petroleum  Co.,  Ltd.  doubled  its  capital  of  £8,000,000.  The 
new  capital  was  provided  in  full  by  the  Bataafsche  Petroleum  Co.,  who 
therefore  had  to  inform  the  Royal  Dutch  Co.  and  its  other  shareholders  that 
they  could  only  receive  an  interim  dividend  of  90  million  guilders,  provided 
an  increase  of  capital  by  a  like  sum  was  agreed  to;  and  even  this  increase 
was  not  adequate  to  meet  the  enormous  demands  for  new  capital. 

An  increase  of  our  own  capital  is  therefore  advisable  and  should,  in  otur 
opinion,  amount  to  not  less  than  50%  of  the  ordinary  share  capital  at 
present  alloted  [and  this  was  offered  to  stockholders  of  record  June  14  1920; 
V.  110,  p.  2573,  26631. 

On  June  30  1919  the  nominal  capital  of  our  company  was  raised  from 
f230,000,000  to/400,000,000,  divided  into /1, 500,000  preference,  /28,500,- 
000  priority  and  /370,000.000  ordinary  shares  of  /1 ,000  each;  and  as  per 
prospectus  of  June  14  1919.  ordinary  shares  to  the  nominal  value  of  /42.- 
763.600  were  issued  at  par  (V.  108.  p.  25.33.  26.36). 

Our  property  in  the  Asiatic  Petroleum  Co.,  Ltd.  was  increased  in  1919  by 
taking  up  £1.500,000  shares  issued  by  that  company.  So,  too,  our  pro- 
perty in  the  Shell  "Transport  &  Trading  Co.,  Ltd.  (which  see  below)  was 
increased  by  £483,732  in  an  issue  of  1919,  one  new  share  at  par  being  offered 
to  holders  of  every  two  old  shares. 

The  Roxana  Petroleum  Co.  of  Oklahoma  has  been  liquidated  and  we  are 
now  hold  $2,247,000  Ordinary  shares  and  .$840,000  Preference  shares  of 
the  newly  formed  Roxana  Petroleum  Corporation  of  Virginia,  and  of  $179,760 
Ordinary  shares  of  the  Ozark  Pipe  Line  Corporation  established  in  1919. 

Our  share  property  in  various  other  petroleum  companies  was  increased 
in  1919  by  /526,383. 

Netherlands  India. — An  up-to-date  distilling  installation  was  started  at 
Pangkalan  Brandan,  and  a  small  one  for  crude  oil  at  Ceram.  In  view  of  the 
considerably  increased  output  at  Balikpapan,  the  refinery  there  was  again 
extended  and  the  niunber  of  tanks  hicreased. 

The  output  of  the  oil  fields  in  Netherlands  India  has  (embracing  South 
Siunatra,  North  Sumatra,  Borneo,  Java  and  Ceram)  increased  from  1,706,- 
675  tons  in  1918  to  2,092,917  tons  in  1919,  Borneo  affording  1,372,006  tons 
against  999.174  tons  in  1918. 

On  Dec.  31  1919  the  storage  capacity  aggregated  868.390  tons  as  against 
835.900  tons  in  1918.  There  are  under  construction  18  tanks  with  a  capa- 
city of  58.000  tons. 

Serawak. — In  1919  the  output  totalled  84,342  tons  as  against  71.366  tons 
in  1918.     The  new  refinerj-  commenced  working  in  1919. 

Egypt. — The  output  during  1919  amoimted  to  231.179  tons  of  crude  oU 
as  against  277.300  tons  in  1918. 

Russia. — The  situation  in  Russia  remains  chaotic.  The  Grozny.  Baku 
and  Ural  districts  are  once  more  in  the  power  of  the  Bolsheviks;  our  em- 
ployees, however,  were  able  to  leave  the  country  in  safety. 

The  output  of  the  Grozny  fields  could  not  be  exported  at  all;  that  of 
Baku  only  in  inconsiderable  quantities;  while  inland  sales  from  the  output 
of  the  properties  were  also  insignificant.  Nor  did  any  appreciable  quanti- 
ties from  the  Ural  district  find  a  market. 

We  are  still  wnable  to  give  any  reliable  survey  of  the  financial  position  of 
our  Russian  interests. 

Rumania. — Because  of  the  transport  crisis  and  the  prohibition  of  free 
export,  almost  all  disposable  storage  space  has  been  taken  up.  During 
the  Slimmer,  all  work  was  stopped  for  about  6  weeks  by  a  strike.  Boring 
and  production  had  to  be  reduced  to  a  minimum  on  account  of  the  shortage 
of  storage  space;  so  that  the  output  of  the  Astra  Romana  in  1919  amoimted 
to  only  238.632  tons,  as  against  300,140  tons  in  1918. 

On  the  Baicoi  field  a  gusher  was  started  in  Sept.  which,  in  the  5  months 
up  to  Jan.  1920,  delivered  38,869  tons. 

The  refinery  recommenced  work  on  a  limited  scale  in  Jan.  1919,  and  the 
lubricating  oil  factory,  for  whose  extension  materials  have  been  ordered 
has  also  been  working  since  May.  Both  closed  down  several  times  for  the 
reasons  already  mentioned. 

The  Royal  Decree  of  last  September,  temporarily  rescinding  the  Ru- 
manian Consolidation  Act,  and  the  difficulties  placed  in  the  way  of  exports 
and  new  borings,  have  not  faOed  to  awaken  uneasiness  in  the  petroleum 
world,  as  they  were  associated  with  the  Intention,  ascribed  to  the  Gov- 
ernment, of  monopoUzing  the  petroleum  industry. 

The  pipe-line  to  Constantza  was  put  into  service  again  on  Aug.  31,  with 
frequent  inteiTuptions;  no  export,  via  Constantza,  took  place  in  1919. 

The  Franco-British-Rumanian  Commission  is  engaged  in  determining 
the  damage  caused  to  our  interests  by  the  devastations  of  war. 

Subsequent  to  the  Armistice,  the  Astra  Romana  was  placed  under  a 
military  director  but  this  was  withdrawn  in  March  1920. 

North  America. 

Mid-Continent. — -The  Roxana  Petroleum  Corporation  once  more  acquired 
in  1919,  various  favorably  situated  claims.  The  fields  in  North-Central- 
Texas  fell  short  of  anticipations,  but  the  Covington  output  was  raised  to 
800  baiTels  of  very  light  oil  per  day.  The  output  of  the  Yale  property  was 
likewise  increased  to  1.000  ban-els  per  day.  Suice  Jan.  1  192(1  the  Roxana 
has  been  able  to  obtain  from  the  Jennings  exploration  territorj-  in  Okla- 
homa, an  additional  yield  of  6.000  barrels  per  day. 

The  total  output  for  1919  amoimted  to  2,888.000  barrels. 

From  Healdton  to  Cushing.  126  miles.  2,573.000  barrels  were  pumped: 
while  the  pipe  line  from  Cushing  to  St.  Louis.  428  miles,  carried  4.849.000 
barrels,  of  which  2,173,000  barrels  were  for  account  of  third  parties. 

The  refinery  at  St.  Louis  handled  2,591,000  barrels  of  crude  oU. 

A  conunencement  was  made  with  the  extension  of  the  factory,  so  that  the 
nominal  capacity  vnW  soon  reach  16.000  barrels  per  day. 

The  total  storage  capacity  of  the  Roxana  for  crude  oil  and  products  is 
about  3,000.000  barrels.  The  dehvery  equipment  was  Increased  by  100 
tank-wagons. 

The  projected  reorganization  of  the  Roxana  Petroleiun  Co.  of  Oklahoma 
and  the  expansion  of  its  capital  were  carried  through;  the  properties  of 
this  company  were  transferred  to  the  Roxana  Petroleum  Corporation  of 
Virginia  and  the  Ozark  Pipeline  Corporation;  while  the  headquarters  of 
these  companies  were  removed  from  Tulsa  to  St.  Louis,  Mo. 

In  1919  a  start  was  made  with  the  erection  of  a  refinerj'  at  New  Orleans 
for  the  New  Orleans  Refining  Co..  an  American  concern  in  our  groups 
The  refinery  is  now  ready  and  will,  for  the  present,  work  Mexican  crude  oil. 
The  capacity  totals  about  5,000  barrels  a  daj'. 

California. — The  exploration  work  of  the  SheU  Co.  of  CaUfomia  waB 
contmued   uninterruptedly. 

Some  exploration  tenitories.  aU  situated  in  Eastern  Ventura,  were 
abandoned  on  account  of  disappointing  results,  but  a  couple  of  Ventura, 
wells  are  producing  regularly.     Development  is  being  prosecuted  vigorously 

In  the  Los  Angelos  district  (MontebeUo)  several  new  exploration  fields 
have  been  leased.     The  exploration  is  being  assiduously  undertaken. 

The  total  output  in  1919  was  6,703,295  barrels. 

The  pipe  line  from  CoaUnga  to  Martinez,  with  a  length  of  1*0  mues, 
carried  6. 120,861  barrels  in  the  year.  .«        j      „ 

The  refhiery  of  Martmez  worked,  in  1919,  6,124,000  barrels  oil  crude  oU. 
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The  tank  fleet  of  the  Shell  Co.  of  California,  requisitioned  by  the  U.  S. 
Government  in  1918.  was  restored  at  the  beginning  of  1919. 

The  Shell  Co.  of  California  now  has  at  disposal  storage  accommodation 
for  about  5,000.000  barrels. 

Mexico. — Not  until  the  issue  of  the  decree  of  Jan.  17  last  was  an  oppor- 
tunity again  provided  for  obtaining  temporary  boring  concessions. 

The  territorial  property  of  the  Petroleum  Company  "La  Corona"  was 
extended  by  about  6,800  acres.  The  San  .lose  de  las  Rusias  property  was 
returned  to  its  owners  and  the  lease  of  the  Punitete  of  the  Tampico  Panuco 
Petrolemn  Co.  was  not  renewed. 

Borings  are  about  to  be  commenced  on  Panuco  and  Topila  territories  to 
the  nortli.  as  well  as  on  the  Zacamixtle  field  in  the  south. 

Our  output  in  1919  was  still  held  in  check  by  the  shortage  of  shipping. 
In  1920  a  considerable  improvement  in  this  respect  has  come  about. 

The  output  for  1919  was  853.000  barrels. 

The  stock  of  crude  oil  in  iron  reservoirs  on  Dec.  31  1919  amounted  to 
1.608.210  barrels. 

It  has  appeared  wise  to  extend  the  pipe-line  capacity  to  about  30,000 
barrels  per  day.  Schemes  for  the  laying  of  a  pipeline  from  the  southern  ter- 
ritories to  the  coast  are  under  consideration.  New  tanks  with  a  total  capa- 
city of  about  6,000,000  barrels  were  ordered. 

We  decided  to  build  a  factory  for  working  30,000  barrels  of  crude  oil  per 
day  at  Chijol.  the  terminus  of  the  pipe-lme  and  likewise  the  landing  stage 
for  our  tank  steamers.     The  necessary  material  has  been  ordered. 

The  Mexican  Eagle  (El  Aguila) .  with  which  co-operation  was  established, 
has  been  developing  as  expected.  The  Naranjos  field  of  this  company 
proved  to  be  a  very  rich  oil  district. 

Curacao. — ^Owing  to  lack  of  transport,  it  was  possible  in  1919  to  handle 
only  sUght  quantities  of  Venezuelan  oil,  but  a  regular  supply  at  the  factory 
in  the  second  half  of  1920  may  be  confidently  expected.  The  capital  of  the 
Curacao  Petroleum  Co.  was  raised  to /7, 500, 000  in  1919. 

Venezuela. — -Various  tracts  were  handed  back  to  the  Government,  but 
the  fields  retained  will,  we  hope,  before  long  contribute  largely  to  our  crude 
oil  output.     The  output  totalled,  in  1919,  42,500  tons. 

The  local  sales  of  our  San  Lorenzo  factories  increase  regularly,  local 
demands  in  1919  being  mainly  satisfied  by  our  company. 

Expansion  of  Fleet. — -Our  ship  carrying  capacity,  which  last  year  aggre- 
gated 263,746  tons,  is  now  ,544,669  tons,  an  increase  naturally  necessating 
heavy  expenditure.  The  control  of  other  vessels  places  at  our  disposal  a 
jarger  capacity  than  that  named  above. 

Financial  Situation. — The  financial  results  have  been  in  every  way 
satisfactory. 

The  balance  sheets  of  the  Anglo-Saxon  Petroleum  Co.,  the  Asiatic  Petrol- 
eum Co.  and  the  Bataafsche  Petroleum  Co.  could  not  be  dra^^^l  up  before 
the  publication  of  this  report,  so  that  in  our  balance  sheet  one  item  is  en- 
tered as  dividend  for  all  the  companies  togetlier. 

The  profits  for  the  past  year  figure  at  /100,099,883,  which  permits  of  a 
dividend  of  4%  on  the  Preference  shares,  4i^  %  on  the  Priority  shares  and 
45%  on  the  Ordinary  shares,  of  which  15%  has  already  been  paid  as  interim 
dividend  [and  30%  was  paid  in  July  1920].  A  balance  of /927.664  remains 
to  be  carried  forward. 

[Signed  by  H..  W.  A.  Deterding.  General  Managing  Director  and  H. 
Loudon  and  A.  J.  Cohen  Stuart.  Managing  Directors.) 

PETROLEVM  PRODUCTION  OF  ROYAL  DUTCH  CO.  AND  SUBSIDES. 

Calendar  Years —  1919.  1918.  1917. 

(1)  Netherlands-India —  No.  Tons.       No.  Tons.       No  Tons. 

(a)  South-Sumatra 301.274  283,651  266,050 

(b)  North-Sumatra •  176,703  194.417  317.334 

(c)  Borneo 1,372.006  999.174  869,123 

(d)  Java 235.814  225.879  232.636 

(e)  Ceram 7.120  3.554  2.248 

Total  all 2.092.917       1.706.675       1,687,391 

(2)  Serawak  (tons) 84,342  71,366  76,738 

(3)  Egypt  (tons) 231,179  277,300  134,700 

(4)  Russia  (tons) See  text  See  text  1,561.186 

(5)  Astra-Romana  (see  text) 238.632  300.140  See  text 

(6)  North  America —     (bbls.) 

(a)  Roxana  Petroleum  Co.,  Okla.-  2.888,000  3,261.000  3,410,000 

(b)  Shell  Co.  of  California 6,703,295  6,789,170  6,357,000 

(7)  Mexico  (bbls.) 853.000  336,200  737,200 

(8)  Venezuela  (tons) 42,500  57.203 

ROYAL  DUTCH  CO.— PROFIT  AND  LOSS  ACCOUNT. 

1919.  1918.  1917. 

Dividends  from  Shares —                      In  Florins.  In  Florins.  In  Florins. 

Bataafsche  Petroleum  Mij af                         [86,198.125  41,793,125 

Shell  Transportation  &  Trading  Co-  1  3,782,301  2,181,297 
Shares  Shell  Co.  of  California  and-|112,682,080^ 

Roxana  Petroleum  Co I  1,152.942  1.447,853 

Other  companies  (estimated) I                       I  228,232  140.878 

Interest  and  difference  in  exchange. .     5,586,834  5,021.290  4,050.675 

Sundry  revenues --                477  294.254  126.246 

Income  from  investments,  &c 118,269.391     96.677.145     49,740,074 

Admuiistration,  &c.,  expenses 18,169,508     24,486,834       5,366,505 

Balance  for  dividends.. ..100,099,883  72,190.311  44.373.569 

Preference  .shares   (4%) 60.000  60.000  60,000 

Priority  .shares  (4}^  %) 1,282,500  1,282,500  1,282,500 

Ordmary  shares  (6%,) 12,829.080  10,263.264  5.131,632 

Balance,   surplus 85.928,303     60,584,547     37,899,437 

Available  for  Dividends — 

93%  of  above  surplus 79.913,322  56,343,629  35,246.477 

6%  on  ordinary  shares. 12.829,080  10,263,264  5,131,632 

Undivided  .surplus  carried  forward...     1,146,230  737,716  106,685 

Commis.saries' excess 3,257.132  2.223,382  1.305.978 

Total 97,145,764     69,567,990     41,790,772 

Ordinary  dividend (45%)96,218, 100  (40)68421760(48)41053056 

Undivided  balance 927,664       1,146,230  737,716 

The  report  for  1919  says  that  on  account  of  the  above  dividend  of  45% 
an  interim  dividend  of  15%  was  distributed  on  Jan.  15,  leaving  30%  still 
to  be  paid  on  dividend  coupon  No.  47. 

a  Includes  dividends  on  Anglo-Saxon  Petroleum  Co.,  Ltd.,  and  Asiatic 
Petroleum  Co.,  Ltd. 

Note. — [In  1917  the  Dutch  florin  had  an  average  value  of  about  46  cents. 
1918  about  47  cents,  1910  about  38  cents  as  against  40.2  cents,  the 
normal  rate  of  exchange.     Ed.] 


BALANCE  SHEET  DECEMBER  31. 


1919. 
A.tscts —  III,  Florinx. 

I'nls.iiied  shares .  1  ."iO.  1 N2 ,000 

Sh'sfoielKiicosji. 149.810, 154 

Shares  American 

companies  ...  58,469.213 

Cash 28.253,611 

Securlles 

Debtors 185,023.407 

Dividend    prior- 
ity stock 041.250 


1918. 

Iti  t'lorims. 

28.945.600 

127,446,055 

55,776,213 

65.013.439 

4.757.251 

77.025,021 

641.2,50 


Total 578.379,6;J4  359.604,829 


1919. 

LlabUities —  In  Florins. 
Share  capital.  ..370,000,000 
Pref.  share  cap_  1,500,000 
Priority  sh.  cap.  28,500.000 

Creditors 44.095.094 

Unclaimed  dlv. 

priority  stock.  198.437 
Unclaimed  diva.  541.700 
Undivided  dlv..  1,146,230 
Interest  account        571,116 

Reserve 31,726,574 

Protif  &  loss  acctl00,099.883 


1918. 

In  Florins. 

200.000.000 

1„500.0(K) 

28.500.000 

5,154.283 

424,382 
20.083.031 

737.710 

50,005 

30,9frl.441 

72.190.311 


Total 678.379.634  359.004.829 

xlncluoesin  1919  shares  in  the  Bataafsche  Petroleum  Maatschappij. 
lib.OOO.non  florins;  Anglo-Saxon  Potroleum  Co.  (£4.800.000).  .57.600.000 
norms;  Shell  Transport  &  Trading  Co.,  Ltd.  (£1,451,196),  17,414,3,52 
tlorins;  Asiatic  Petroleum  Co.,  Ltd.  (£2,100,0001,  25,200.000  florins; 
Sooietate  Anoninia  .V.slra  Koniatia  iLci  1  .()23,9()()i ,  2.219,172  florins;  and 
other  petroleum  conipanifSi,  2,195.710  florins;  total  all  shares.  230,929  504 
Uorlns;  less  81.119,410  florins  r(>served  difference  between  par  and  book 
values:  balance  as  above,  149,810.154  florins —V.  HI.  p.  395. 


General  Cigar  Co.,  New  York. 

(Report  for  Half- Year  ended  June  30  1920.) 


Six  Months  to  June  30—  1920. 

Gross  profits $5,083,072 

Provision  for  Fed.  taxes  (current  year)         565,000 
Administration  and  seUtng  expenses.  .     2,702,667 


1919.  1918. 

S3. 620.951  $3,045,082 

a420,339  312.296 

1.824.628  1,281.068 


Profit  from  operation 

Miscellaneous  profits,  interest,  &c 

Total   profit $1,905,645 

Interest  on  loans,  &c $91,225 

Reserve  for  shrinkage  in  value  of  raw 

materials,  &c 262,799 

Dividends  on  Pref.  stock  (33^%) 175,000 

Dividends  on  Common  stock (3%)543,120 

Dividends  on  Debenture  Pref.  stock.         156.478 


$1,815,405     Sl.375,983     $1,451,718 
90.240  50.463  32,058 


$1,426,448 
$163,686 


$1,483,776 
.$217,820 


175.000  175.000 

(2%)362.080  (2)362,080 


Total $1,228,622        $700,766 

Balance,   surplus $677,023        .$725,682 

a  Includes  provision  for  "1919  Federal  taxes.  &c." 

CONSOLIDATED  BALANCE  SHEET  JUNE  30. 


.$754,900 
.$728,876 


1920. 
A.i.'sets —  .S 

Capital  assets*... 2 1,922 ,984 

Common  stock  for 

employees 154,847 

Debent.   Preferred 

stock   (cost) 137,620 

Insurance ,  &c .,  pre- 
paid        238,196 

Supplies.   &c 16,750.479 

Bl!s  receivable...       390.304 

Accts.    receivable, 

lessieserve 3.643,156 

Cash 2,167,030 

Liberty  bonds 4,550 


1919. 

S 

21.686,148 


1920. 
UaMlltles—  -S 

Common  stock. ..18. 104, 000 
Preferred  stock...  5,000,000 
Debent. Pref. stock  4,620,800 
Accts.  payable,  &c.al  ,781 ,367 

Bills  payable 6,697,854 

Spec'l  cap.  reserve  1,000,000 
Deb. Pref. div. pay.  78,239 
Reserve     for     war 

taxes  (cur.  year)      565,000 
Re.torshrlnk.inval. 

of  rawmat'I,&c.      609,288 

715,479  Surplus 6,728,949 

292,289  Insurance  reserve.      224,267 


205,921 

11,982,916 

328,468 

2,664,315 


1919. 

18.104,000 
5,000,000 


1.596,043 
6,224,257 
1,000.000 


420.339 


Total 45.409.766  37,875,536 


5,392,762 
138,135 


Total. 


.45.409,766    37.875.536 


*  Includes  as  of  June  30  1920  good-will,  trade-marks,  patent  rights, 
■$19,326,003;  real  estate,  buildings,  machinerv.  equipment  and  furniture 
and  fixtm-es,  $1,578,112,  and  mvestments  in  affiliated  cos.,  $1,018,869. 

a  Includs  previous  year's  Federal  taxes  unpaid.- — V.  110,  p.  1752. 

Certain-teed  Products  Corporation. 

{Report  for  Half-Year  ended  June  30  1920 — Cal.  Year  Results.) 
President  Geo.  M.  Brown  says  in  brief: 

For  the  six  months  ending  June  30  1920  our  corporation  established  new 
high  records  for  the  first  six  months  of  any  year  in  volume  of  sales  and 
shipments  and  in  gross  and  net  profits.  Shipping  and  labor  conditions 
prevented  even  higher  records.  The  demand,  especially  for  our  advertised 
Certain-teed  brands,  was  at  all  times  much  greater  than  could  be  supplied, 
but  was  below  normal. 

The  net  income,  after  deducting  all  expenses  and  after  setting  aside 
reserves  for  depreciation  and  Federal  taxes  and  after  paying  all  accrued 
dividends  on  the  Preferred  stocks,  left  available  to  the  Common  stock  ,$12  69 
per  share  for  the  six  months  as  against  $22  47  per  share  for  the  year  ending 
June  30  1920. 

In  view  of  this  condition  the  board  voted  to  put  the  Common  stock  on  a 
regular  quarterly  dividend  basis  of  SI  per  share  beginning  July  1  1920,  and 
also  declared  a  special  extra  dividend  of  $1  per  share  on  Common  stock 
payable  July  1  1920.  It  is  believed  that  the  fixed  quarterly  dividend  on 
the  Common  stock  should  be  limited  and  that  extra  dividends  along  con- 
servative lines  should  be  declared  at  such  times  as  the  condition  of  the 
business  will  justify. 

First  Six  Months Cal.  Year 

1920.  1919.  1919. 

Gross  operating  profit  x $2,862,062     $1,108,495     ,$3,637,125 

Other  income 19,873  1,557  29,735 


Total  income $2,881,935 

Selling,  general  expenses  and  interest..   1 ,627,8g2 


Net  profit $1,254,053 

Federal  taxes  (1920  est.  for  6  mos.)   ..      200,000 

.4dd  Federal  taxes  1917-18 _. 

First  prefrrrrd  dividends 110,6881 

Second  preferred  dividends 67,375/ 

Conmion  dividends  ($2) 140,000 

War  donations,  &c 

Miscellaneous 


$1 

1 

,110,0,52 
,107,070 

.$3,666,800 
2.562.261 

.$2,982 

$1.104. ,599 
205.000 

6.544 

180.2501 

I 

225.7.50 
134.750 

33.591 

28.120 
30  140 

Balance  for  period .$735,990  def$210.859        .$474,289 

Profit  and  loss  surplus  end  of  period. .$2,446,396     $1,013,022     Sl.698,169 


X  After  deducting  repairs,  maintenance  and  depreciation. 
GENERAL  BALANCE  SHEET  JUNE  30  1920  (Total  eachside,  Sll  ,930,198) 


Assets — 
Cash 

Accounts  and  notes  receivable. 

Miscellaneous 

Inventories 

Empl.  stock  purchase  acc'ts.. 

Prepaid  expenses 

Invcstment.s  In  other  cos 

Real  estate.  &c... 

Water  power  rights 

Good  win.  &c 


5340,583 

1.876,515 

24,288 

2,039,061 

•466.249 

123.022 

85.000 

3.390,213 

289.630 

3,295,631 


LiaMlities— 

Notes  payable SI  ,125,000 

Accotmts  payable 569,569 

Dividends  payable  July  1 227,938 

Accrued    taxra 109,094 

Res'ves  for  dtiUbtful  acc'ts,<tc.  27.193 

Reserve  for  1920  Federal  taxes  200,000 

First  Preferre<l  stock 3,100,000 

•Second  Preferred  stock 1,925,000 

Com.  stock  (70,000  sh.ares)...  2,200,000 

Surplus 2 ,446,396 


*  The  market  value  of  the  .stock  collateral  held  against  employees'  stock 
purchase  accounts  is  in  excess  of  the  amounts  due  by  them. 

[Writing  of  the  year  1919,   President  Brown  on   Feb.   2S  said: 

Orders. — Over  98%  of  our  products  are  going  out  under  our  factory 
brands.  The  demand  for  buildings  of  every  kind  and  description — fac- 
tories, homiw,  apartments,  theatres,  hotels,  schools,  railroad  stations, 
&c.,  &c.,  is  at  enormous  figures.  It  seems  impossible  to  catch  up  with 
this  pressing  demand  for  several  years.  The  i)rescnt  demand  is  for  every- 
thing wo  produce  and  covers  every  part  of  the  country. 

Depreciation,  &c..  Charged  Off. — During  the  year  we  spent  and  charged 
off  our  largest  annual  fund  for  advertising  the  name  Certain-tetxl:  we  set 
aside  ample  reserve  for  depreciation  and  made  ainiile  expenditures  for  up- 
keep,all  of  these  amoiuits  charged  off  being  larger  than  for  any  previous  year]. 


COMPARATIVE  BALANCE  SHEET. 


.•1  ssets — 
Real  estate    <te... 
Water  i)cwer  rights 
Cash 

Customers'  notes. 
Accts.  receivable — 

Cusl'rs  leas  res. . 

Mlscel.  aceotmts 
Raw  materials,  &c 
lOxp.pd.  In  advance 
Invest.  In  other  cos 
Sink.  fd.  1st  pf.  stk 
(;ood-wllI,      trade- 

mks. , patents, &c 

Liberty  Loan 

Empl  .stk  .pur  .acct 


1919. 

S 

3.059,499 

2S9.630 

227,728 

12.329 

1.2.52.983 
03,891 

1,719.074 
47.918 


Total 

-V.   110.  p. 


94,821 

3,295,630 

416"265 

10. 4.80. ,108 

2490. 


1918, 

S 

3,025.526 

289,030 

199,435 

12,043 

839,005 

39,882 

1.871.000 

.50,7,')5 

10,000 

1 ,026 

3,295,630 

25.000 

248.022 


9.908.820 


Liabilities — 

First  pref,  7'';  stk. 

2d  pref.  7'"c  slock. 

Com.  stock— no 

par  val.<leclared- 

00.000  shs  at  S30 

10.000  shs. at  S40 

Notes  payable 

.\ecounts  payable  . 
Pref.  dividends... 

AcrriUHl  taxes 

Surplus 


1919. 

S 

3.225.000 

1.925,000 


l.SOO.OOO 
400.000 
■194.821 
037.364 
90.12,-1 
209.828 

1.698.169 


1918. 
$ 
3.225.000 
1.925,000 


l.SOO.OOO 

200.000 

1,185.000 

200.173 

90.125 

5.<,64l 

1.223.881 


Total  ... 


10.480,308     9.908.820 
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The  "Shell"  Transport  &  Trading  Co.,  Limited,  London. 

(22d  Annual  Report — Year  Ended  Dec.  31  1919.) 
This  company,  a  close  ally  of  the  Royal  Dutch  Compan\% 
which  o-ftTis  some  17J49c  of  the  outstanding  ordinary  stock 
(Compare  V.  Ill,  p.  395)  reports  over  signatures  of  Chair- 
man Sir  Marcus  Samuel,  Bart,  and  Director  R.  J.  Black 
in  brief  as  follows     (Compare  Royal  Dutch  Co.  above.): 

Including  the  balance.  (£1.136.877)  brought  forward  from  1918,  there 
Is  a  credit  to  the  Profit  and  Loss  Account  of  £5,899,601  [created  by  adding 
'"interest  on  investments,  loans,  etc."  £189 ,.383  and  "dividends  from  sundry 
companies  and  other  credits  less  debits,"  £4,573,341. — Ed.]  Dedvicting 
management,  interest,  legal  and  other  expenses,  which  in  all  amount  to 
£49,355,  there  remains  £5,850.247  to  be  carried  to  the  balance  sheet.  From 
this  amount  Preference  Dividends  (absorbing  £100,000)  and  interim 
dividends   (absorbing  £1,285.764)   have  already  been  paid. 

After  payment  of  the  dividends  distributed  there  remains  a  balance 
of  £4,464.483  from  which  your  dii-ectors  recommend  that  a  further  and 
final  dividend  for  the  year  1919  of  5s.  per  share  be  paid  on  the  5th  July 
(making  35%  for  the  year),  leaving  a  sum  of  £1,242.622  to  be  carried  for- 
ward to  the  current  year  subject  to  provision  for  Excess  Profits  Duty. 

The  Dividends  on  the  Ordinary  Shares  are  paid  free  of  Income    Tax. 

This  company's  profits  depend  on  the  dividends  declared  by  the  Compan- 
ies in  which  it  is  a  shareJiolder.  and  it  is  on  this  basis  that  the  accounts 
are  presented. 

During  the  year  under  review,  there  have  been  issued  in  New  York 
750,000  Shares  at  a  premium  of  £4,390,625.  of  which  your  Directors  have 
placed  £4,000.000  to  Reserve  Account  and  the  balance,  £390,624  13s.  8d., 
to  Securities  Depreciation  Account. 

The  Directors  are  satisfied  that  ample  provision  for  depreciation  has  been 
made  over  the  numerous  companies  in  which  they  are  interested,  and  the 
reports  received  from  them  enable  the  directors  to  assure  the  shareholders 
of  the  continued  prosperity  of  the  business. 

The  representation  of  the  company  on  the  Boards  of  the  Anglo-Saxon 
Petroleum  Co.,  Ltd.,  and  the  Bataafsche  Petroleum  Maatschappij  remained 
unaltered,  but  Sir  Marcus  Samuel  having  now  resigned  from  the  Board  of 
the  latter  company,  Mr.  R.  J.  Black  has  been  appointed  in  his  place. 
►  [As  to  sale  to  shareholders  of  50%  new  Ordinary  stock  at  par  in  July 
1920.  see  V.  110,  p.  1754.  2663;  V.  Ill,  p.  79.1 

Digest  of  Statement  of  Chairman  at  Annual  Meeting  on   Jaly  6. 

Netherland  Indies. — The  production  from  the  company's  fields  in  the 
Netherlands  Indies  in  1919  amoimted  to  2,092,917  tons,  compared  with 
1,706.675  tons  in   1918. 

We  have  high  hopes  that  now  that  matters  have  become  nearer  normal 
and  boring  material  and  shipping  opportunities  more  available,  we  shall,  in 
these  productive  fields  as  well  as  in  many  others,  increase  out  output  of 
crude  oil,  and  so  meet  the  ever-increasing  demand  for  petroleum  and  its 
products. 

Venezuela . — Among  om-  many  ventures  Venezuela  is  developing  satisfac- 
torily. We  have  purchased  from  the  British  Government  a  number  of 
monitors .  and  these  ships  of  shallow  draft  have  been  converted  into  tankers , 
and  will  be  used  to  convey  oil  from  Maracaibo  to  otir  refineries  at  Curacao. 
It  is  anticipated  that  we  shall ,  upon  delivery  of  the  whole  of  the  crafts  pur- 
chased enable  Venezuela  to  take  its  place  among  the  large  oil  producing 
areas  of  the  world. 

Mexico. — Although  during  1919  our  output  of  petroleum  m  Mexico  was 
limited  to  under  140,000  tons,  seeing  that  we  had  in  our  reservoirs  200,000 
tons,  it  was  useless  to  increase  it.  But  we  are  now  laying  a  pipeline  having 
a  capacity  of  5,000  tons  a  day,  and  we  are  erecting  a  refinery  capable  of 
treating  the  same  quantity ,  and  we  entertain  strong  hopes  that  our  produc- 
tion -will  suffice  to  keep  these  facilities  fully  employed. 

The  coupline  of  our  resources  in  Mexico  with  those  of  the  Mexican  Eagel 
Co.,  who  also  possess  great  productive  power,  adds  calculable  to  our  pe- 
troleum strength  and  enables  us  to  affirm  that  we  could,  in  case  of  need, 
furnish  the  British  Government  with  their  requii-ements  of  petroleum 
products  from  fields  so  widely  placed  as  to  render  it,  humanely  speaking, 
improbable  that  we  co jl;l  not  fulfill  them. 

North  America. — In  Nor.  America  we  have  greatly  improved  our  position, 
having  produced  from  fresh  districts  acquired  by  us  no  less  than  2,888,000 
bbls.  in  1919.  while  the  total  production  of  the  Roxana  Co.  was  nearly 
3.000,000  bbls.  We  anticipate  that  this  production  will  be  still  larger  in 
tiie  current  year.  .    ^^        ,    , 

Neiv  Stock. — During  1919  the  company  issued  750,000  shares  in  New  \  ork 
(see  V.  109,  P-  377).  AVith  our  large  interests  in  the  United  States  it  is 
thought  a  source  of  strength  to  the  group  that  American  capital  should  be 
invested  in  the  business.     The  issue  was  a  complete  success. 

A  premium  of  £4.390.624  was  realized,  and  of  this  £4.000,000  sterling 
has  been  placed  to  reserve  fund,  bringing  up  this  amount  to  £5,000,000, 
■whilst  £390,624  has  also  been  taken  from  the  proceeds  of  the  issue  to  write 
down  our  holdings  in  Investments. 

[Ordinary  shareholders  in  July  1920  were  allowed  to  subscribe  for  a  further 
50%  of  new  ordinary  stock  at  par,  payable  on  or  before  Aug.  14. — V.  Ill, 
p.  79;  V.  110.  p.  2663.] 

PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR  YEAR. 


1919. 
£ 
Int.  on  inv.,  loans, 

&c 189,38.3 

Divs.  from  sundry 

COS.,   &c 4,573,341 

4,762,724 
General,  &c.,  exp.        19,754 

Deprec.on  invest's   

Exp'n'son  new  iss-  9,601 

Stamp  duties 20,000 


1918. 

£ 

121,700 

2,771,903 

2,893,603 

16,365 

1,425 

8,368 

14,500 


1919.  1918. 

£  £ 

Balance 4,713,369  2.852,945 

Previous  surplus- -   1,136,877  1,239,032 


Total 5,850,246     4,091,977 

Preferred  dividend      100,000        100,000 

Reserve  account..     41,172 

OrdinTy  dividend.x4,507,625  x2.813,927 


Balance 4,713,369     2,852,945       Balance,  surplus  1,242,621 

x35%,  viz.:    10%  paid  in  January  and  25%  paid  in  July. 
BALANCE  SHEET  DECEMBER  31. 


Assets — 
Property  account.  12 
Debtors  and  other 

accounts 

Dlvs.     In     sundry 

cos.  accrued 4 

Investments y8 

Asiatic    Petroleum 

Co.  .Ltd.    (ruble 

account) - 

Fixed  deposits 

Cash .- 


1919. 

£ 
,036,905 

412,484 

635,614 
112, .506 


100,000 
600,923 


1918.      I 

£         I     LiaMlUies— 
11,019,820  Preterence     shares 

1     issued 2 

153,026  Ordinary  sh's  iss'dl2 
Keserve  account..  5 
1,387,525  Exc.  adjust,  acc't-    . 
2.764,923  Sundry     cred.     on 

I     cur.  acc't 

'Divid'ds  unclaim'd 
73,128  Pref.  div.  accrued . 
100,000  Profit  &  loss  acc't.xS 
37,441, 


1919. 
£ 

,000,000 
,857,641 
000,000 


290,867 
34,677 
25,000 

,750,247 


1,136  878 


1918. 

£ 

2,000.000 

8,039,791 

1,000,000 

60,000 

86.770 

373,498 

25,000 

3,950,804 


Total       25.958,433   15,535,863      Total 25,958,433  15,535,863 

X  Reduced  to  £1,242,622  (subject  to  excess  profits  duty)  by  following 
further  deductions  included  in  foregoing  income  account,  viz.:  Dividend 
on  Ordinary  shares,  interim  div.  paid  in  Jan.  1920  £1,285,764;  final  div. 
on  Ordinary  shares,  payable  in  July  1920,  £3,221,861. 

y  Include  British  trustee  securities,  £57,335;  other  British  securities, 
£17,738,  foreign  government  and  municipal  stocks,  £31,087;  colonial  gov- 
ernment railway  and  municipal  stocks,  £192,355,  foreign  treasury  bills, 
£22,800.  b%  War  Loan,  1929-1947,  £928,580;  National  War  bonds, 
£3,551,184;  4%,  Victory  bonds,  £845,532;  Exchequer  bonds,  £1,368,216; 
and  British  treasury  bills,  £1,488,305;  less  depreciation  being  part  premium 
on  new  issue  in  United  Stales,  £390,625.— V.  Ill,  p.  395. 

Great  Northern  Iron  Ore  Properties. 

{\Zth  Annual  Report — Year  ended  Dec.  31  1919.) 
The  text  of  the  report,  dated  at  St.  Paul,  Minn.,  May  31, 
is  in  brief,  as  follows: 

Properties  Leased  to  Clcceland-Cliffs  Iron  Co. — During  the  year  the  follow- 
ing properties  were  leased  to  The  Cleveland-Cliffs  Iron  Co.,  of  Cleveland. 
O.,  viz.  (a)  Big  North  Star  Iron  Co..  the  NJ^-SWM  of  Section  17  and 
NEji-SEJi  of  Section  18  in  Township  56  North,  Range  23  West,  Itasca 
Co.,  Minn.,  now  known  as  Tiumbull  Mine;  the  NJ^-NEM  of  section  21  in 
Township  56  North,  Range  24  West,  Itasca  Co.,  Minn.,  known  as  North 
Star  Mine;  and  the  NWM-SEK  of  Section  21,  in  Township  56  North, 
Kangc  24  AVest,  Itasca  Co.,    Minn.,    now    the  Bingham  Mine,     (fi)    By 


Polk  Iron  Mining  Co.,  the  NEM  and  SEH-NW '4  of  Section  17  in  Town, 
ship  56  North,  Range  23  West,  Itasca  Co.,  Minn.,  known  as  Hill  Mine 
(c)  By  Arthur  Iron  Mining  Co.,  the  SEM-SW^  and  SW^-SEM  of  Section 
6  in  Town.ship  57  North,  Range  20  West,  St.  Louis  Co.,  Minn.,  now  known 
as  Boeing  Mine  and  formerly  known  as  Longyear  No.  2  Mine. 

The  es-sential  terms  of  the  leasee  are  .set  forth  in  lines  Nos.  36  to  40  of 
Table  I,  below.  In  addition  to  the  royalty  provided  in  the  contracts,  the 
lassee  of  these  properties  will  reimburse  the  several  proprietary  companies 
all  moneys  heretofore  paid  by  them  for  taxes,  explorations,  &c.,  on  account 
of  the  Trumbull,  North  Star,  Bingham  and  Hill  Mines,  and  all  advances 
royalties  heretofore  paid  on  account  of  the  Boeing  Mine. 

All  of  the  interest  of  The  Cleveland-Cliffs  Iron  Co.  in  mines  and  auxiUary 
lands  leased  to  it  during  1919  have  been  as.signed  to  The  Mesaba-Cliffs  Iron 
Mining  Co.  of  Cleveland,  O.,  a  subsidiary  company  organized  by  The 
Cleveland-Cliffs  Iron  Co. 

Exchange  of  Interests  in  Hill  and  Walker  Mines. — As  of  Dec.  2  1919, 
the  I'olk  and  Jackson  Iron  Mining  Companies  deeded  their  undivided 
on^half  interest  in  certain  ore  lands  in  Itasca  County,  to  the  Lorain  Iron 
Mining  Co.,  a  sub.sidiary  of  the  United  States  teel  Corporation,  and  re- 
ceived deeds  conveying  to  them  the  Lorain  Company's  undivided  one-half 
interest  in  certain  other  ore  lands  in  which  they  previously  owned  an  un- 
divided one-half  interest.  The  most  Important  lands  included  in  this  trade 
are  the  Hill  and  the  Walker  Mines.  The  full  interest  is  now  owned  in 
the  Hill  Mine,  and  no  Interest  is  owned  in  the  Walker  Mine. 

Lease  to  Int.  Harvester  Corp. — By  agreement  da'ed  Aug.  22  1919,  the 
Grant  Iron  Mining  Co.  gave  an  option  to  the  International  Harvester  Co. 
to  lease  its  undivided  one-fourth  interest  in  the  EJ^-WNM  of  Section  27  in 
Township  58  North,  Range  20  West,  St.  LouLs  County,  Minn.,  now  known 
as  the  Bruce  Mine.  This  option  was  exercised  in  1920,  and  the  essential- 
terms  of  the  lease  will  be  shown  in  Table  G  of  report  for  1920. 

Map. — This  report  is  accompanied  by  a  map  of  the  Mesabi  Range  show- 
ing, among  other  features,  properties  of  the  Proprietary  Companies  located 
in  and  near  the  mineral  belt  of  the  Range.  The  general  features  of  the  map 
are  the  same  as  in  previous  years,  with  the  table,  revised  to  date,  giving 
shipments  from  mines  owned  or  held  under  lease  by  the  Proprietary  Com- 
panies, also  from  such  other  Mesabi  Range  mines  as  have  attained  an 
output  of  1 ,000,000  tons  of  iron  ore.  The  map  shows  further,  by  distinctive 
shading,  the  lands  covered  by  several  of  the  inore  important  leases  which 
have  been  made  to  operating  companies. 

Proprietary  Companies. — All  business  of  a  general  character  of  the  Pro- 
prietary Companies,  the  shares  of  Capital  stock  of  which  are  held  by  the 
Trustees,  is  carried  on  in  the  name  of  the  Arthur  Iron  Mining  Co.,  which 
company  has  been  constituted,  in  all  matters  of  finance  and  operation,  the 
agent  of  each  of  the  other  proprietary  companies,  excepting  that  the  Leon- 
ard Iron  Mining  Co.  and  the  North  Star  Iron  Co.  of  W.  Va.  have  separate 
bank  accounts. 

[Signed  by  Trustees,  Louis  W.  Hill,  James  N.  Hill.  Edward  T.  Nichols  \ 
and  Ralph  Budd.]  ' 

I.  Developed  Mines,  Operated  by  Others,  Showing  (1)   Whether  Held  on  Feehold  or 
Leasehold:  (2)  Shipments  &  Minimums;  Also  Royalties  Receivable  by  Trust. 

—2  Number  ol —  Royalty  cl920 

-Gross  Tons  Shipped-        to  Trust,  Mini- 

Mine.  Interest.        1919.     To  Jan.  '20.  Net.  mum.  Tons 

(1)  "Old  Leases":  of  Trust. 

1  Mahoning Feehold 

2  Utica do 

3  Leetonia  (H) do 

4  .Stevenson do 

5  West  Stevenson  (K).-     do 

6  North  Stevenson  (M)-     do 

7  Sweeney  (>^) do 

Totals 


1,237,167 

29,159,768 

27Hcto  12HC 

300,000 

326,338 

3,994,260  20c  to  12J^c 

100,000 

375,178 

6,925,659 

36c 

150,000 

73,416 

11,600,801 

20c  to  12 He 

200,000 

1,846,174  20c  to  12 He 

473,524 

36c 

8,335 

25c 

75,000 

2,012,099 

54,008,521 

825,000 

15%    oJ  total! 

250,000 

287,055 

620,209 

Ore          / 

527.982 

1,840,009  30%  total  ore\ 

150,000 

119.861 

591,236 

/ 

100,000 

344  30%  total  ore 

(a) 

27,606 

36,801 

SI  10 

32.617 

357,390  30%  total  ore\ 

less  un'ly.roy-j 

74.389 

363,783 

75c 

75,000 

742 

73.590  50%  of  proceeds 

1,0.53,267 

SI  00 

10,000 

112.288 

918,607 

§100 

10,000 

159,150 

448,187 

15%  total  ore 
SI  10,95c,65cl 

200,000 

221.939 

2,029,273 

85c            1 

7.990 

1,326,154 

SI  00,  70c     1 

9,955 

1,261,358 

SI  00,  70c 

70c             } 

99,153 

303,588 

750,000 

SI  15  to  70c    1 

15,549 

65c 

61,307 

670,835 

45c,  40c 

235,933 

10,185,145 

70c,  40c 
SI  05,  SI  00 

448,119 

3,069'.647 

75c 

300,000 

535,992 

1.531,688 

SI  25,  95c,  less 
Ireight  to  dock 

700,000 

105,522 

1,659.958 

30c 

100.000 

45c 

50.000 

575,758 

1,391,607 

75c  to  35c 

500,000 

211,888 

279,465 

SI  10  to  70c 

80.000 

H  net  proceeds 

250.000 

6,531,120 

SI  10  to  60c 

150,000 

1,167,410 

85c  to  60c     1 

SI  10  to  60C   > 

250,000 

85c  to  60c     J 

3,086,939 

9,899 

18,489 

Not  leased 

(2)     New  Leases": 

8  Ann(M) Feehold 

9  Patrick  04) do 

10  North  Harrison  (H)..     do 

11  Harrison do 

12  Lamberton-Annex do 

13  No.  Uno  G.N.  (part),     do 

14  Kevin Leasehold 

15  Smith do 

16  L.  &  W.  (K) Feehold 

17  Mace  No.  1  (H) do 

18  Mace  No.  2  (K) do 

19  Warren  (M) do 

20  Enterprise do 

21  Harold do 

22  No.  Uno  G.N.  (part),  do 

23  South  Uno  G.N do 

24  Thorne   (90.61%) do 

25  Wab'nNo.  1  (90.61%)  do 

26  Wab'n  No.  2  (90.61%)  do 

27  Fay Leasehold 

28  Leonard  (H) do 

29  Missabe  Chief do 

30  Dean do 

31  Dunwoody do 

32  Mississippi do 

33  South  Agnew do 

34  Hill-Annex do 

35  Wade ^.Feehold 

36  Boeing Leasehold 

37  Hill ..Feehold 

38  North  Star  (90.61%).     do 

39  Trumbull   (90.61%)..     do 

40  Bingham  (90.61%)...     do 

41  Walker do 

42  Miscellaneous — 

Totals 3,865,145  40,804,648  3,880,000 

Grand  totals 5,877.244  94,813,169  4,705,000 

Nos.  1  to  42  OperatlJig  Interests.— (.1)  Mahoning  Ore  &  Steel  Co.,  (2)  Crete  Mining 
Co.  (Pickands  Mather  &  Co.),  (3)  Leetonia  Mining  Co.  (Jones  &  LaughUn  Steel, 
Co.),  (4)  Stevenson  Iron  Mining  Co.  (McKinney  Steel  Co.),  (5-6)  McKinney  Stee 
Co.  (mines  worked  out)",  (7)  Donora  Mining  Co.  (U.  S.  Steel  Corporation),  (8-15- 
Butler  Brothers,  (16)  Hanna  Ore  Mining  Co.  (under  contract,  mine  exhausted  DecJ 
1918),  (17-18)  Mace  Iron  Mining  Co.,  (19)  Mead  Iron  Co.  (Tod-Stambaugh  Co.). 
(20-29)  Hanna  Ore  Mining  Co.,  (30)  Dean  Iron  Co.  (Tod-Stambaugh  Co.),  (31) 
Orwell  Iron  Co.  (Tod-Stambaugh  Co.  and  Inland  Steel  Co.),  (32-34)  Inter-State 
Iron  Co.  (Jones  &  Laughlin  Steel  Co.),  (35)  Cleveland-Clilts  Iron  Co.  and  Struther 
Furnace  Co.,  (36-40)  Mesaba-CUIIs  Iron  Mining  Co.,  (41)  see  text,  (42)  Idle  (not 
now  under  lease) . 

Total  shipments  and  royalty  rates  are  shown  In  this  table,  the  proportions  ol  the 
trustees  being  indicated  where  their  interest  is  less  than  the  whole. 

(a)  Lease  to  Butler  Brothers  provides  lor  exhaustion  of  mine  before  June  30  1931 

(c)  Minimum  shipments  lor  year  1920  called  lor  by  leases  of  property  to  others. 
II.   TRUSTEES'  STATEMENT  OF  RECEIPTS  AND  DISBURSEMENTS. 

Receipts  from—  1919.  1918.  1917. 

West  Missabe  Land  Co 

Leonard  Iron  Mining  Co 5200,000 

North  Star  Iron  Co 176,370 

Arthur  Iron  Mining  Co. 1,062,000 


Grant  Iron  Mining  Co. 

Harrison  Iron  Mining  Co 

Tyler  Iron  Mining  Co 

Van  Buren  Iron  Mfg.  Co 

Fillmore,  Polk.  &c.,  M.  Cos. 


150,000 
770,000 

1,433,000 
85,000 

1,940,000 


Total  dlvs.  received 55,816,370 

Interest,  &c 27,879 


Total  receipts S5 ,844 ,249 

Expenses,  &c. 893,617 

Dividends  on  trust  certificates..     6,000,000 
Amount  per  share (S4) 


5174,900 
1,260,000 
570,000 
448,000 
1,748,000 
217,600 
138,500 

54,557,000 
37,725 

S4.594.725 
572,222 
6,000,000 
(S4) 


1916. 
52,000,000 
100,000 


590,958 

890,958 
8101,366 
2,250.000 
(SI. 50) 


52.100,000 
78,548 

52,178,548 
S89,663 
1.S75.000 
(51.25) 


Balance  for  period     defS249,368dfSl,477,496dfS2,260,408  surS213,SS4 

Balance  brought  forward. 602,279       2,079,775       4,340,183       4,126,299 


Total  surplus  Dec.  31. 5352,911        5602,279     S2,079775     54.340,183 


Aug.  14  1920.] 
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III.  PROPRIETARY   COMPAN 
[Part  ot  the  disbursements  are 

Revenue  from —  1919 . 

•'Old  leases"  see  table  I\' 5316,741 

Arthur  Irou  M.  Co.       do 633,534 

"New  leases,"  see  table  V 2,910,470 

Interest  received 526,617 

Advance   royalty 73,760 

Kefund  of  advance  royalty: 

(ft) leaseholds,  1st  class 141,776 

(f)         do         2d  class 112,210 

id)  To  Keewatin  M.  Co 276,148 

(e)  To  Dean  Iron  Co 64,914 

From  sale  of  per'l  prop 42,478 

Divs.  Mace  Iron  M.  Co 

Miscellaneous 65 ,338 


lES— RESULTS   OF  MINING,    &c.,   OP'NS. 
in  the  nature  of  investments.     See  foot  notes) 


1918. 

$392,680 

1,468,155 

1,819,207 

461,703 

23,069 

370,015 
35,000 

364,741 

53,546 

dt'6.2,100 

235,784 
18,982 


1917. 

$505,506 

955,274 

1,637,051 

230,521 

deft. 19. 720 

102,539 
41,870 
392,098 
104,842 
636,968 
319,749 
92,895 


1916. 

$562,706 

544,994 

984,967 

399,403 

d<;ft.28,703 

76,154 

43,777 

214,024 

23,580 


75,000 
55,527 


$5,162,987     $5,240,781     $4,999,593     $2,951,429 


63,750 


$77,271 

Cr.80,737 

353,359 

Cr.23,048 

Cr.47,750 

12,500 

27,450 

121,584 


Cr. 125,000     Cr. 120,000 


Cr. 1,562  Cr.3,391,743 
CV.51,907 

Cr. 130,833 

517  2.450 


Cr.47"6",i86     Cr.305,632 


$54,529 

438,771 

38,270 

Cr.31,157 

28,598 

14,996 

25,587 

175,864 

Cr. 60, 000 

6,591 

597,001 

11,220 

47,158 

Cr. 587 

Cr.52,153 

56,220 


Total  revenue --. 

Deductions — 

Sundry  expenses,  &c $67,605        $154,183 

(0)  Taxes  on  prop.,  &c 10,538  356,564 

War  and  stock  taxes 653 ,007  89 ,760 

(t)  Advances  to  Alexandria  Iron 
Co.,  &c ---  

(fc)  Notes— Alex.  Iron  Co Cr.59,173      Cr.29,550 

Royalties — State  minimum 10,000  11.642 

Other  leases 

(t)  Advance  royalties- --  74,255 

(k)  Dean  Iron  Co.  bonds Cr.  110, 000 

ik)  Adv.  to  Dean  Iron  Co 

(0  Mine  devel.  &  plant Cr. 1,079 

Concentrator  development 

Undistributed  equipment,  &c...  

Temp.  adv.  Alworth  lease 11,135 

Mace  Iron  M.  Co.  adv 

Mine  operating  expense Cr. 279, 243 

Divs.  paid  to  trustee  (as  in  pre- 
ceding table)  - - 5,816,370      4,557,000 

To    others --        218,270  18,118 

Producers' SS.  Co.  stock --  ----- 

(0  Adv.  to  Butler  Bros Cr. 13,423       Cr.22,2o5 

(0  Adv.  to  Orwell  Iron  Co Cr. 100,000     Cr. 100,000 

(0  Notes— Hanna  O.  M.  Co Cr.200,000     Cr.200,000 

(k)  U.  S.  Liberty  Loan 649,779       3,302,160 

(t)  U.  S.  certificates  of  indebt-..  53,500     Cr .750,000 

Total  net  deduction-- -.   $6,755,120     86,849,141         «255, 279     $3,550,909 

Balance  surplus  or  deficit def  .1 ,692 ,133  def  1 ,608,360sur4 ,744,315  Jdef  .599  ,480 

(6  c  d,  e)  Return,  in  part,  of  advance  royalties  paid  on  account  of  (ft)  Dean, 
Mississippi,  Smith  and  Dunwoody  mines;  (c)  Itasca  and  Eddy  mines;  (d)  advances 
to  Sargent  Land  Co.  of  $3,750,285  assumed  by  Keewatin  Mining  Co.  There  re- 
mains unpaid  a  balance  of  principal,  on  the  non-interest-bearing  notes  of  the  latter 
company,  of  $260,693;  (£)  of  $948,802  advanced  Dean  Iron  Co.  for  development  of 
Dean  and  Itasca  mines.  ,      ,  ,    ,     ,„,,„„,„ 

(ff)  Taxes  refunded  to  the  proprietary  companies  under  leases  made  in  1917  were 
In  excess  of  payments,  resulting  in  a  net  credit  for  that  year. 

(k)  These  items  are  In  the  nature  of  investments.  Some  of  the  amounts  nave 
already  been  greatly  reduced  by  collections.  „,,„„i 

(t)  Represent  balances  owing  from  lessees  as  reimbursement  of  amounts  princi- 
pally reported  as  mine  expenditures  in  previous  years. 


2,100,000 

100,000 

4 19, 400 (pur.  at  par) 

131,896  

1,373,472  

800,000  

90,000  

1,000,000  


IV.  SHIPMENTS    AND 


RECEIPTS— ''OLD 
MINING  CO. 


LEASES"    AND    ARTHUR 

-(2)  Arthur  M.  Co.- 


Tons 
Shipped. 

1907- -2.902,880 

1909 -2,964,051 

1911 1,758,182 

1914 -1,825,519 

1915 2,982,821 

1916 3,207,091 

1917 3,284,469 

1918 2,734,678 

1919 --1,824,510 

Note. — The  "old  leases' 


Tons 
Shipped. 


324,540 
617,287 
539,409 
633,913 
346.870 


Royalty,  & 
Net  Inc. 


$223,584 
544,994 
955,274 

1,468,155 
633.534 

Stevenson 


-(1)    Under   "Old  Leases" Great  West 

Average         Revenue  Tons 

Royally.        Received.        Shipped. 

13.9940c.        $406,229  137,270 

14.9664c.  443,611  41,624 

17.3525c.         305,089       5,344,078 

18.4168c.         336,203       6,008,074 

16.1540c.         481,846  Lease 

17.5457c.         562,706  ended 

15.3908c.         505,506      Jan.  1  '15. 

14.3592c.         392,680  

17.3603c.         316,741  

jYt/io — jL.Li^     w^v.  .^^..w.,     cover  the  Mahoning,  Utica,  Leetonla  (H) 
and  Sweeney  (J^)  mines  (owned  in  fee  by  the  controlled  companies  above  named, 
along  with  the  other  fee  holds) ,  and  were  made  prior  to  March  1  1912.     They  are 
beld  by  the  several  companies  above  mentioned. 
The  "new  leases"  have  been  made  to  various  interests  (see  above)  In  and  smce 

On  account  of  leasing  its  operating  properties,  mining  operations  by  the  Arthur 
Iron  Mining  Co.,  ceased  as  of  June  30  1917.  The  company  had  on  hand  1,38(),082 
tons  in  stock  piles  of  wliich  1,366,991  tons  have  been  disposed  of  by  lessees  and  the 
balance  will  be  disposed  of  during  1920. 

V.  SHIPMENTS  AND  RECEIPTS  UNDER  "NEW  LEASES." 
Total  Mines  Included. 

Royalty. 

$330,855  Dean  and  Mace  No.  1  (^  Int.) 

984,968iAbove   2;   also   Mace   No.   2    (H    int.),   Harrison 

\     North  Harrison  (H  int.),  and  L.  &  W.  OA  int.) 

(AH   above;    also    Hill-Annex,    Kevin,    Smith    and 

1,637,051<     Dunwoody  (open  pit),  North  Uno,  G.  N.  Pat- 

I     trick    (M    int.),   Thorne   (90.6%   int.),   Warren 

I     (Vi  int.),  Leonard  (H  Int-).  ,     . 

(All    above;    also    Lamberton-Annex,    Mississippi, 

1,819,207{     Wabigon  No.  2  (90.6%  int.)  and  Wade  (90.6%) 

I     int.). 
2,910,470  All  above:  also  Fay  and  Harold. 


1915.. 
1916.- 


Shipments. 

Tons. 
..     420.988 
..1.215.776 


1917 2,247,634 


1918 3.136.749 


1919 3,267,052 


CONSOLIDATED  BALANCE  SHEET     DEC.  31. 
[Trustees  Great  Nor.  Iron  Ore  Prop,  and  their  interests  in  prop 


This  balance  sheet  shows  only  such  amounts  as  represent  the  interests  of  the 
trustees  after  elimination  of  outside  stockholdings  In  the  Leonard  Iron  Mining  Co. 
and  the  North  Star  Iron  Co. 

(c)  The  proprietary  companies  are  reserving  funds  to  meet  such  needs  as  may 
develop,  this  being  necessary,  due  to  uncertainty  of  tax  situation  and  possible 
cancellation  of  some  leases,  in  which  latter  case  it  might  be  necessary  to  resume 
mining  operations. — V.  Ill,  p.  77. 

Pennsylvania  Coal  &  Coke  Corporation 

{Report  for  Fiscal  Year  ending  Dec.  31) 
President  T.  H.  Watkins  writes  in  substance: 

Accounting  Difficulties. — The  labor  strike  throughout  the  bituminous 
coal  regions,  which  started  on  Nov.  1,  lasting  about  six  weeks,  caused  a 
total  suspension  of  operations  at  your  mines.  The  RR.  Administration, 
in  charge  of  coal  distribution,  confiscated  a  great  deal  of  coal  without 
prompt  notification  as  to  where  the  coal  was  consigned;  the  result  was 
great  confusion  in  accounting.  The  voluminous  reports  required  by  the 
Coal  Commision  and  the  various  Governmental  departments  have  taxed 
our  accounting  capacity  to  the  utmcst. 

General  Conditions. — Jan.  1919  the  stocks  of  coal  held  by  consumers  were 
unusually  large  due  to  the  cessation  of  the  war  and  the  mild  winter.  Re- 
adjustment to  peace  conditions  left  many  consumers  in  doubt  as  to  the 
future.  After  the  middle  of  the  year,  when  the  demand  again  increased, 
our  production  was  considerably  restricted  by  shortage  of  railroad  cars, 
until  Nov.  1,  when  the  strike  stopped  all  operations.  It  was  not  until 
late  Dec.  that  production  was  resumed  on  a  small  scale,  and  our  total 
output  for  the  year  was  but  2,600,879  tons,  being  800,000  tons  less  than 
in  1918.  ^      ,    , 

Market  Conditions. — Early  in  1919  prices  for  coal  went  somewhat  below 
the  Government  prices,  which  remained  effective  until  Feb.  1  1919.  About 
mid- year  contracts  were  closed  at  about  the  former  Government  prices, 
and  the  better  grades  sold  at  a  slight  premiiun.  Government  prices  were 
restored  Oct.  30  1919,  immediately  following  the  strike  and  remained  in 
force  until  Mar.  31  1920.  Existing  contracts,  however,  were  not  affected 
by  the  resumption  of  Government  regulation. 

Outlook. — As  a  result  of  the  great  strike  and  unusually  severe  winter  a 
marked  storage  in  railroad  cars,  and  a  pronounced  shortage  and  advance 
in  the  price  of  fuel  oil,  coal  supplies  at  the  present  time  are  very  short  and 
consumers  are  clamoring  for  coal.  Your  company  has  adopted  a  policy  of 
conservatism  and,  while  entitled  to  a  liberal  margin  of  profit,  our  policy 
will  be  to  dispose  of  our  coal  on  a  reasonable  margin  and  to  discourage  any 
speculative  or  runaway  market  prices.  We  are  looking  for  a  substantial 
increase  in  our  tonnage  over  last  year  and  hope  to  show  substantially  better 
results  from  operations. 

Wages  Following  National  Strike. — A  Commission  appointed  by  the 
President  of  the  United  States,  after  exhaustive  hearings  awarded  an  in- 
crease in  wages  appro.ximating  27%,  this  effective  April  1  1920  and  to  be 
the  basis  of  the  wage  scale  for  a  period  of  two  years. 

Lands. — During  the  year  the  company  purchased  129  acres  and  13  small 
pieces  of  coal  rights,  2  small  pieces  of  coal  and  surface,  112  acres  of  surface 
to  be  used  for  a  future  town  site  and  86  town  lots  in  the  Borough  of  Cresson 
for  sale  to  our  employees  or  others. 

The  coal  rights  purchased  during  the  year  are  estimated  to  contam 
600,000  tons;  74  acres  of  coal,  estimated  to  contain  370.000  tons,  were 
leased,  making  a  total  addition  to  oiu-  reserves  of  970.000.  tons. 

An  estimate  as  of  Jan.  1  1920  shows  our  unmined  caal  as  follows:  (o) 
Controlled  by  lease,  148.921,636  tons;  (6)  Coal  rights  owned  in  fee,  16,839,- 
345  tons;  Total,  165.760,981  tons.  ^,„,„^  .  ^ 

Taxes. — Our  tax  returns  for  the  years  1917  and  1918  have  not  been 
finally  adjusted.  For  1919  our  estimates  show  that  there  will  be  no  Excess 
Profits  The  Income  Tax  for  1919  for  the  Corporation  and  its  subsidiaries 
is  astimated  at  $63,987.  [There  was  deduced  from  working  capital  in  1919, 
.S772. 096  on  account  of  Federal  taxes  for  1918. — Ed.] 

Appraisal.— For  the  tax  adjustments  of  191/  and  1918,  independent 
appraisals  were  made  as  of  Jan.  1  1914.  by  H.  M.  Chance  &  Co.  ol  Phila- 
delphia and  Jos.  S.  Sillyman  &  Co.  of  Altoona,  authorities  on  bitu- 
minous coal  properties.  The  two  reports  show  as  of  Jan.  1  1914  the  value 
of  the  property  without  including  working  capital  as  about  39.500.000. 

Our  engineers  estimate  that  a  replacement  of  improvements  and  equip- 
ment at  the  present  tune  would  cost  not  less  than  .S12.697.801  witliout 
including  anything  for  working  capital  or  increased  value  of  coal  lands  pr 
leaseholds  since  1914;  although  there  has  been  a  substantial  increase  in 
value  of  leaseholds  and  coal  rights  since  that  time. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1919.  1918. 

Production,  net  tons... 2,600,879  ,3,412,558 

Coal  receipts - $7,560,297  .S10,5.'<9.6.56 

Cost  df  production- - 6,611,345       8,177,5(>3 

Sellmg  and  shipping  expense 148,794  1^9, <22 

Neteariiings $800,158     $2,232,372 

Repairs,  depreciation,  &c 103,929  228,908 

Net  - - $696,229     .$2,003,464 

Miscellaneous  income 116,744  T5'?:|§ 

From  subsidiary  companies 39.300  46. 9.5 .^ 

123.041 

481.267 

58,597 


Gross  income ^^''^•Si.l 

Amortization,  other  reserves,  &c 206,768 

War  fund  contributions r-r--^ 

Federal  taxes  (Note  below) 

oSnds..  ::::::::::-.-- (8%)493,56o  (10)647.799 


1917. 

3,'288,400 

$8,811,111 

6,088,192 

133.305 

S2. 589.614 
407.260 

$2,182,354 
41.217 
50,399 

$2,273,968 

1,020,117 

15,000 

445,196 

(4)246,781 


Assets — 


1919. 


Mineral  and  non-mineral  lands  and  leases --$83,317,171 

Automobiles,  furniture,  office  building,  &c 43,869 

Cost  of  231,712  tons  of  ore  in  stock  pile,  $181,443,  &c 

Advance    royalty    disbursements    (leaseholds    1st    class, 

$1,066,497;  2d  class,  $310,642) - ^'^11 'J?? 

Advance  account  Alworth  lease 33,014 

Advance  under  mining  contracts:  Dean  Iron  Co.,  $628,964; 

Butler  Bros.,  $96,217;  Orwell  Iron  Co.,  $1.173,472 1,898.653 

Deterred  accounts,  chiefly  royalties  receivable.  -  - 631 ,232 

Securlties^Bonds— $100,000  C.  B.  &  Q.  Gen.  M.  4s  U.  S.  96.000 
Govt.  ctfs.  ot  Indebt.,  $178,500;  Liberty  Loan  bonds, 

$3,'272,504 3,451.004 

Bonds,  Dean  Iron  Co.,  $210,000;  Notes.  Alexandria  Iron 
Co.,  $165,300;  Keewatin  Mining  Co.,  $260,693;  Hanna 

Ore  Co.,  $341,248.- - 967.241 

Stock— Mace    Iron    Mining    Co.,    $25,000    (total    Issue, 

$50,000);  Producers'  SS.  Co.,  $419,400  (total  Issue,  ,,,  .  „ 

$960,000) --- 444,400 

Cash  (trustees,  $390,707;  proprietary  cos.,  $4,869,996) 5,260,703 

Royulties  receivable,  $100,331;  acc'ts  receivable,  $146,750; 

due  on  ore  sales,  $792,647;  total  (proprietary  companies).  1,039,728 

Int.  accrued,  not  due 7.633 


y  COS.] 

1918. 
$84,929,483 
36.143 
182,421 

1,575,247 
22,479 

2,077,897 

1,053,906 

96,000 

2,872,260 


1,582,187 


444,400 
7,117.121 

720.413 
24,954 


Balance,   surplus.. $151,945        $935,978        $546,874 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Coal  rights,  mach., 

equipment,  &c.- 
Ottlcc      buildings, 

boats,  &c 

Cash - 

Acc'ts  &  bills  rec'Ie 
U.  S.  Govt,  oblig's 
Miscell's  assets--. 
Securities  owned-. 
Trcas.  stock   (Sl,- 

330.500  par)... 

Inventories 

Deferred  charges.  . 


1919. 

$ 


1918. 

$ 


7,500,000  7,500,000 


857,010 
592,960 
897,132 
1„564,673 
122,354 
45,375 

1 

193,059 

3,070 


908,369 

814,412 

1.377,959 

1,235.387 

90,205 

46,000 


259,976 
39,999 


Liabilities — 

Capital  stock, I 

Mortgage  payable. 
Vouchers  payable. 

Unpaid  royalty 

Accrued  taxes 

Miscell.  reserves.. 
Mlscell.  Uabiilties- 
Amorlization,  &c. 
Surplus 


1919. 
S 

,500.000 

7.000 

508.183 

2.734 

42.983 

85,183 

81.702 

.793.400 

,754,449 


1918. 

S 

7,500,000 

2.646 

566,776 

8,661 

32,656 

160.469 

8.747 

1.571.972 

2.417.381 


Total  assets. ...11, 775, 633  12.272,309         Total  liabilities.  11,775.633   12.272.309 


Total  assets $98,567 ,934$102,734,911 


LiabilUics— 
Capital  stock   (of  proprietary  companies  owned  by   the 
"trust") 

[The  Great  Northern  Iron  Ore  Properties,  the  "trust 
has  outstanding    1,500,000   certificates   ot   beneficial 
interest  of  no  par  value.] 

Current  liabilities  (notably  unpaid  taxes,  est.  $495,510) 

Deferred  accounts  (chiefly  suspense  receipts,  $458,489)  — 

Surplus  paid  in,  earned,  &c.: 

Pald-lu   surplus   at    date    of   acquisition,    $37,919,037; 

earned  surplus  by  development,  $36,422,732;  earned 

surplus  {uon-mlneral  land.s).  $338,162;  paid  in  surplus 

(nou-mlnoral  lands),  $212.310 -  74,892,232 

(c)    Undivided    surplus,    proprietary    cos.,    $8,302,210; 
undistributed  receipts,  trustees,  $352,911 8,715.121 


812.988.400  $12,988,400 


951 ,954 
1,020.227 


038,406 
1,135,006 


76,321,629 
11,051,410 


Tola    liabilities $98,567 ,934$102,734,911 


X  Includes  $1,330,500  in  treasury  (see  contra),  yj^ter  deducting  S772.- 
096  for  1918  income  tax  and  $12,782  for  1918  and  1917  income  tax  adjust- 
nieuts.— V.  110,  p.  2198. 

Union  Natural  Gas  Corporation,  Pittsburgh. 

{Semi-Annual  Report — Six  Months  C7uling  June  30  1920.) 
CONSOLIDATED   INCOME  ACCOUNT    (INCL.    AFFILIATED   COS.). 


Gross  earnings,  gas, 


1920. 
&c $4,021,785 


425,499 
7,760 


Oil  (74.438  barrels  in  1920). 
Miscellaneous 

Total  earnings .-  —  --- 

Taxes,  drilling,  rentals,  royalties,  &c. 

Gas  purcliasod,  oper.  expenses,  &c 

Depreciation  .. 

Netoarninps 

Interest,  dividends,  &c.,  received — 

Gross  income ^^i^^V^'ol 

Interest  on  bonds,  &c *}i^"e'^;J5 

Dividends  (10%  per  annum) ''"-'vAll 

Miscellaneous —  ^  r.  199 

Total  deductions „,^5S"?'3«S 

Balance,   surplus 51,091,899 


$4,455,045 

$282,509 

2,012,221 

636,000 

Sl.524.315 
162.919 


1919. 
S3,762,M9 
372,5.53 
12.778 

.<.4, 147.980 

SI. 4  72 .4-10 

803.135 


1918- 
$3,026,661 

412.671 

10. SOD 

$4.0,')0.132 

$1,900,456 

887,312 


$1,872,405 
11 7.  .584 

$1,989,989 

S130.966 

492.000 

Cr. -240 

$622,726 
$1,307,263 


$l,,">l..s.>Vi3 

$129,613 

492.000 

Cr.  15. 876 

$605,737 
$963,096 


a  Compared  with  98,688  bbls.  In  1919  and  106,897  bbls.  In  1918. 
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1920. 
Assets —  S 

Property  invesft-33,087,237 

Lib.  Loan  bonds  & 

other  securities.  4,8^1.366 

Warehouse  mat'l_.      852,511 

Notes  and  accounts 

receivable 866,856 

Cash 1,305,632 

Prepaid  rents,  roy- 
alties, &c 117,957 

Special  dep.,  sink- 
ing fund,  &c.._         30,140 

Deferred  charges. .        44,217 


1919. 

S 

36,518,756 

713,200 
970,762 

673.629 
552,715 

98,384 

10,347 
116,877 


Total 41,145,916  39,654,670 


Liabilities — • 

Capital  stoclv 

Bonds,  "Union" 
Affil'd  CO.  bonds.. 
Mat'd  bds.  &  coup 

Notes  payable 

Consumer's  depos. 
Accounts  payable. 
Dividends  July  15. 
Acer.  int.  &  taxes. 
Deferred  credits.. 
Reserve  for  deprec. 
Plant  invent,  adj. 

Other  reserves 

Surplus 


1920. 

S 

9,840,000 

xl, 578,000 

x61 1,000 

19,640 

463,650 

151,072 

748,214 

246,000 

583,005 

1,526 

8,915,227 

7,629,149 

20,172 

10,339,261 


1919. 

S 

9,840,000 

2,159,000 

611,500 

4,275 

1,020,180 

"'6Yo',2i3 

246,000 

495,148 

46,643 

7,139,018 

7.647,973 

24,901 

9,809,820 


Total 41,145,916  39,654,670 

X  Union  Corporation  bond.s,  $3,000,000:  less  in  treasury,  .$1,422,000  since 
Jan.  1  1920,  bonds  amounting  to  .§581,000  have  been  retired,  .\ffiliated 
companies'  bonds,  .S956,000,  less  in  treasury,  S345,000. — V.  HO,  p.  2189. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character — news  con- 
cerning which  detailed  information  is  commonly  published 
on  a  preceding  page  under  the  heading  "Current  Events  and 
Discussions"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter 
as  may  be  practicable. 

Rales. — New  York  P.  S.  Commission  decides  to  consider  new  intra-State 
freight  rates  Aug.  17 — "N.  Y.  Times"  Aug.  12.  The  Illinois  P.  U.  Com- 
mission on  .\ug.  10-11  decided  that  the  return  of  the  roads  to  private  control 
make.s  operative  again  the  2  ct.  pass,  rate  fixed  by  State  statute:  applica- 
tion for  increase  from  3  cts.  to  3.6  cts.  denied. 

Miscellaneous.- — Subway  and  commuter  ticket  sales  in  Queensboro  for 
first  quarter  of  1920,  see  "N.  Y.  Times,"  Aug.  8. 

Matters  Noted  in  "Chronicle"  of  Aug.  7. — (a)  Order  increasing  RR.,  &c., 
rates  and  comments  thereon,  p.  549  to  559,  and  534:  (b)  intra-State  rates, 
p.  558. 

Alaska  Government  Road. — Cost  of  Road. — 

The  "Engineering  News-Record"  of  Aug.  5  gives  a  table  showing  the 
average  cost  per  mile  of  several  sections  of  the  Government  Alaskan  road. 
The  table  shows  that  the  Section  Mile  1  to  Mile  70.7  cost  .S59,457  per 
mile  to  Dec.  31  1919  with  the  estimated  average  cost  per  mile  to  complete 
of  S13,120  or  a  total  of  .S72,577  upon  completion.^ — V.  110,  p.  359. 

Ann  Arbor  RR. — Government  Loan. — 

See  Delaware  &  Hudson  Co..  below — V.  110,  p.  2655. 

""Ashland  Coal  &  Iron  Ry. — Notes  Authorized.— 

The  Interstate  Commerce  Commission  has  authorized  the  company  to 
issue  promissory  notes  to  the  amount  of  $150,000  for  the  purpose  of  refund- 
ing maturing  notes. — V.  109,  p.  2441. 

Boston  &  Maine  RR. — Stockholders  Suits. — 

Judge  Morton  of  the  United  States  District  Court  at  Boston,  has  dis- 
missed the  application  for  receivership  filed  by  E.  F.  Brown  and  CM. 
Green,  stockholders.  Judge  Morton  in  his  decision  says:  "The  bill  states 
that  both  plaintiffs  are  citizens  of  Massachusetts  and  that  the  defendant 
railroad  is  a  corporation  organized  tinder  the  laws  of  that  State:  on  such 
allegations  there  is  no  jiu-isdiction  in  this  court  upon  the  ground  of  diversity 
of  citizenship." 

A  group  of  minority  stockholders  filed  a  bill  of  complaint  in  the  Federal 
Court  at  Concord,  N.  H.  on  Aug.  12  charging  that  operations  had  resulted  in 
an  annual  deficit  of  about  §3,000,00(1  since  1913.  and  asking  that  a  receiver 
be  appointed.  A  hearing  on  the  petition  will  be  held  at  Concord  Aug.  19. 
—V.  Ill,  p.  188,  73. 

Boston  Revere  Beach  &  Lynn  RR. — Obituary, — 

Col  Melvin  O  Adams,  President  of  road  since  1891,  died  suddenly  Aug  9. 
—V.   Ill,  p.  389. 

Brooklyn  Rapid  Transit  Co. — Refuses  Union's  Dernands. 

Lindley  M.  Garrison,  receiver  has  refu.sed  to  grant  the  demands  of  the 
Amalgamated  Association  of  Street  and  Electric  Railway  Employees  of 
America,  recently  submitted  to  him.  In  a  letter  to  Edwin  L.  Smith, 
chairman  of  a  committee  which  waited  on  him  he  asserts  that  if  he  were 
to  grant  the  demands  for  increases  in  salaries  the  railway  company  would 
have  to  pay  out  an  additional  .$15,000,000  and  that  the"  agreements  sub- 
mitted to  him  would  make  an  absolutely  closed  shop  which  he  is  always 
opposed  to.  The  committee  are  to  lay  their  demands  before  Federal 
Judge  Mayer. — See  V.  Ill,  p.  .")88. 

Charleston  Isle  of  Palms  Traction  Co. — Fare  Decision. 

An  opinion  handed  down  by  Judge  Smith  of  the  Federal  District  Court 
holds  that  the  rates  charged  by  the  Company  are  illegal  in  that  they 
violate  the  terms  of  a  State  law  limiting  fares  to  3c.  a  mile.  The  South 
Carolina  RR.  Commission  last  year  authorized  the  company  to  charge  a 
straight  fare  of  3c.  a  mile  with  a  minimum  charge  of  5c.  The  company 
was  later  ordered  by  the  Commission  to  cease  charging  these  rates.  The 
company  thereupon  sought  an  injiznction  to  restrain  the  Commission  from 
interfering  with  it  in  the  collection  of  the  3c.  rate. 

The  court  held  that  the  company  has  the  right  to  abandon  operation  and' 
to  liquidate  its  assets. — V.  96,  p.  862. 

Chicago  Elevated  Rys. — Fare  Increase. — • 

In  connection  with  the  increase  in  cash  fares  from  8c.  i-o  10c.  the  "Electric 
Railway  Journal"  of  Aug.  7  gives  a  review  of  the  Illinois  P.  U.  Commission's 
order  authorizing  the  fare  increase,  together  with  a  short  history  of  pre\'ious 
fare  Increases,  &c. — V.  Ill,  p.  588. 

Chicago  Great  Western  RR. — Government  Loan. — 

See  Delaware  &  Hudson  Co.,  below. — V.  Ill,  p.  294. 

Chicago  &  Joliet  Electric  Ry. — Wage  Increase. — 

The  new  wage  increase  recently  accepted  by  the  employees  is  as  follows: 
Main  line,  interurban  division,  65c  per  hoiu";  Lyons,  Lockport  &  Dell- 
wood  Park  divisions  of  interurban  line,  62c.  per  hour:  Joliet  city  lines: 
First  three  months,  56c.:  next  nine  months,  58c.:  Second  year  and  there- 
after, 60c.  per  hour.  Nine  hours  will  constitute  a  day's  work,  with 
time  and  one-half  for  overtime. — V.  109.  p.  981. 

Cleveland  Ry. — Increased  Div.   Rate  Defeated. — 
The  voters  on  Aug.  10  defeated  a  proposal  to  increase  the  dividend  rate 
on  the  stock  of  the  Company  from  6  to  7%.— V.  Ill,  p.  .588,  389. 

Cumberland  County  Power  &  Light  Co. — -Fare  Increase. 

The  Maine  P.  U.  Commission  has  authorized  the  Company  to  file  a  new 
schedule  of  rates  on  one  day's  notice  to  the  public.  The  present  ticket  fare 
will  be  increased  from  7c.  to  8c.,  and  the  present  cash  fare  from  9c.  to  10c. 
The  Commission  refused  the  company's  request  for  a  9c.  ticket  fare  on  the 
ground  that  through  loss  of  patrons  the  company  would  eventually  lose 
revenue. — V.  109,  p.  268. 

Denver  &  Rio  Grande  RR. — Settlement  with  Creditors, &c. 

See  Western  Pacific  Ry.  below. 

The  directors  have  declared  the  regular  semi-annual  interest  of  3  ^  % 
on  the  Adjustment  Mortgage  bonds  for  the  six  months  ended  June  30, 
payable  Oct.  1. — V.  110,  p.  2291. 


Delaware  &  Hudson  Co.— Government  Loans.— 

The   Inter-State  Commerce  Commission  {has  approved  additional  loans 

from  the .,$300,000,000  revolving  fund  to  the  following  companies: 

Delaware  &  Hudson  Co.  (to  aid  in  making  additions  and  better- 
ments to  promote  the  movement  of  freight  cars) _       ,«i  125  QOO 

Chicago  Great  Western  RR.  (to  aid  carrier  in  purchasing  1()  fieavy  ' 
freight  locomotives  at  a  total  estimated  cost  of  $552  000  and  in 
reconstructing  697  box  cars,  200  steel  hopper  cars  and  75  re- 
frigerator cars  at  an  estimated  cost  of  $1,142,000,  and  also  in 
making  additions  and  betterments  to  roadways  and  structures 
which  will  expedite  the  movement  of  freight  cars  at  an  esti- 
mated cost  of  $301,000) •  997  830 

Ann  Arbor  RR.  (to  enable  road  to  provide  3  new  switching  loco- 
motives at  estimated  cost  of  $116,775,  of  which  50%  is  to  be 
financed  by  Issue  of  equipment  notes,  about  20%  is  to  be  paid 
in    cash    by   carrier   and   about   30%    is  represented   by   the 

Government    loan) 

The  loans  were  made  by  the  Commission," conditional 


upon 


35,000 
extension 


by  the  railroads  of  similar  amounts  for  the  same  purposes. — V.  110,  p.  2291 

Duluth  (Minn.)  Street  Rj.—Wage  Fare  Referendum.— 
The  employes  recently  placed  in  circulation  petitions  for  a  second  refer- 
endum Vote  on  the  6c.  fare  ordinance,  defeated  at  the  municipal  election 
on  June  21  by  a  vote  of  5,963  to  7.286.  The  circulation  of  these  petitions 
is  in  consequence  of  the  Company's  inability  to  pay  the  employees  an  in- 
crease in  wages  on  the  present  rate  of  fare.  The  employees  expect  to  ob- 
tain enough  of  names  to  place  the  ordinance  before  the  voters  again. — V. 
111.  p.  73. 

Durango  Ry.  &  Realty  Co. — To  Dismantle. — 

The  Colorado  P.  U.  Commis.sion  has  granted  the  companv's  application 
to  scrap  the  road.  On  Oct.  1  1919  the  Commission  refused  a  similar  appli- 
cation, but  granted  the  company  the  right  to  charge  a  7-cent  fare.  The 
system  to  be  dismantled  is  an  electric  line  2H  miles  long. 

Erie    RR.— To   Extend  Bonds.— 

The  company  has  asked  the  T.-S.  C.  Commission  for  authority  to  extend 
for  ten  years  (a)  .$2,926,000  New  York  &  Erie  RR.  4th  Mtge.  5s  due  Oct.  1: 
(b)  $16,891,000  Erie  Ry.  Consols.  7s  due  Sept.  1  and  (c)  .$3,699,500  New 
York,  Lake  Erie  &  We.stern  RR.  First  Consol.  7s  due  Sept.  1.  For  the 
offer  to  the  holders  of  the  last  two  issues  to  extend  their  bonds  see  V.  111. 
p.  588. 

Holyoke    (Mass.)    Street   Ry. — Bo7ids   Approved. — 

The  Mass.  Department  of  Public  Utilities  has  approved  an  issue  of 
$85,000  First  Mortgage  6%  bonds,  due  April  1,  1935,  to  refund  a  like 
amount  of  6%,  debentures  due  Oct.  1 — V.  Ill,  p.  389. 

Indianapolis  Street  Ry. — Bonds  Exempt  from  Taxation. — 

Judge  Louis  B.  Ewbank,  sitting  in  the  Circuit  Court  at  Indianapolis,  Ind., 
has  ruled  that  bonds  issued  by  the  IndianapoUs  Street  Ry.  and  the  Indiana- 
polis Traction  &  Terminal  Co.  and  later  bought  up  by  the  companies  and 
put  into  the  sinking  fimd  are  not  taxable. 

In  annoimcing  his  ruling.  Judge  Ewbank  said  that  he  was  unable  to  see 
how  he  could  increase  his  wealth  by  writing  checks  to  himself,  or  by  keeping 
a  promissory  note  which  he  had  given  and  redeemed. 

The  ruling  was  in  a  suit  brought  by  the  State  for  collection  of  $313,413 
in  taxes  said  to  be  due  on  the  bonds  for  the  years  frcm  1904  to  1918.  Of 
this  simi  $192,653  has  been  placed  on  the  tax  duplicate  on  alleged  valuations 
of  the  bonds  from  .$38,104  in  1904  to  $1,138,310  in  1918.  The  taxes  were 
placed  on  the  tax  duplicate  after  a  report  was  made  by  W.  F.  Charters, 
a  tax  expert,  that  the  bonds  were  being  withheld  from  tax  returns.  The 
company  appealed  the  case  to  the  Circuit  Court  ("Electric  Railway  Jour- 
nal ").—V.  110,  p.  1415. 

Intern.  Traction  Co.,  Buffalo. —  Time  for  Deposits. 

The  Pi-otective  Committee  for  the  Collateral  Trust  4%  bonds  of  1912  of 
which  Elliott  C.  McDougal  is  chairman,  has  fixed  Aug.  16  1920  as  the  last 
day  on  which  bonds  may  be  deposited  under  the  Protective  Agreement 
dated  Dec.  10  1918. 

Bonds  may  be  deposited  with  Guaranty  Trust  Co. ,  New  York,  depository, 
or  its  London  office,  32  Lombard  St.,  E.  C.  or  with  its  agents.  City  Trust 
Co.,  Buffalo,  N.  Y.  or  Fidehy  &  Coltmibia  Trust  Co.,  Louis^^lle. — V.'lll. 
p.  493. 

Jacksonville  (Fla.)  Traction  Co. — Receivers'  Certificates. 

Receiver, E.  J.  Triay  has  received  permission  from  the  U.  S.  District 
Court  to  is,sue  certificates  of  indebtedness  to  the  p,mount  of  $143,690,  the 
proceeds  to  be  used  to  meet  the  cost  of  street  paving  and  to  jaj'  Stateand 
county  taxes.- — V.  109,  p.  1700. 

Kansas  Oklahoma  &  Gulf  Ry. — New  Director. — 

Cyril  F.  Dos  Passos  has  been  elected  a  director. — V.  109,  p.  776. 

Litchfield  &  Madison  Ry. — Dividends  Revised. — 

The  Railway  and  Industrial  Section  for  Mav  1920,  on  page  75,  should 
read  for  year  1917:  "Preferred  dividends  (4%)  $20,000:  Common  dividends 
(15%)  $75,000,  and  not  as  printed:  "pref.  divs.  (15%)  $75,000;  Common 
divs,   (4%)  $20,000."— V.  107,  p.  1192. 

Long  Island  RR. — To  Issue  Equip.  Trusts. — 

The  Inter-State  Commerce  Commission  has  set  Aug.  16  for  a  hearing  on 
the  application  of  the  company  for  authority  to  issue  $1,668,000  6%  equip, 
trusts  and  $419,270  6%,  notes. — V.  Ill,  p.  588. 

Louisiana  &  Arkansas  Ry. — Equip.  Notes. — 

The  company  has  asked  the  I.-S.  C.  Commission  for  permission  to  issue 
equipment  trust  notes  aggregating  $220,000  for  the  purchase  of  new  equip- 
ment.—V.  110,  p.  2192. 

Louisville  (Ky.)  Railway. — New  Or  din.  in  Preparation. — 

Both  the  company  and  the  City  of  Louis\-ille  have  under  preparation  for 
presentation  to  the  City  CouncU  two  ordinances  to  replace  the  service-at 
cost  bill  (V  111,  p.  188)  which  was  -svithdrawn  from  the  Council.  The 
company's  ordmance  provides  a  7-cent  fare  until  rescinded  by  theCouncil, 
and  for  the  payment  by  the  company  to  the  city  of  $168,000  annually  for 
street  repau-s  as  long  as  this  fare  remains  in  force.  The  city's  ordinance 
provides  for  the  payment  of  a  7-cent  fare  for  two  years,  with  an  automatic 
return  to  .o-cent  fares  at  the  end  of  that  time,  and  the  paj-ment  of  $168,000 
annually  for  street  repairs  "every  year  hereafter."  It  also  stipulates  that 
a  valuation  of  the  entire  property  of  the  company  shall  be  made  during  the 
two-year  period. — V.  Ill,  p.  188. 

Montreal  Tramways. — Wage  Award  Rejected. —  ' 

The  employees  have  rejected  an  Increase  of  25%  to  30%  awarded  re- 
cently bv  a  board  of  conciliation.  The  men  want  a  substantial  increase 
in  wages  over  t  he  amounf  offered  by  the  board,  an  8-hoiu-  day  and  time  and 
a  half  for  overtime.  The  full  report  of  the  Conciliation  Board  with  tables 
of  wage  Increases  for  the  past  few  years,  &c.,  may  be  found  in  the  "Montreal 
Gazette"  of  Aug.  6.— V.  110,  p.  1089. 

Marcellus  (N.  Y.)  &  Otisco  Lake  Rj.— Interest  Defaulted. 

William  G.  Littleton,  successor  trustee  to  the  Fidelity  Tnist  Co.,  Phila- 
delphia, for  the  $200,000  First  Mrge.  5s  of  1905,  due  June  2  1935,  mterest 
on  which  has  been  m  default  since  Jime  1919  has  brought  .suit  at  SjTacuse  to 
foreclose  the  mortgage.  Mr.  Littleton  also  asks  for  the  appointment  of  a 
rccftivGr. 

The  company  was  incorp.  in  1905  as  successor  to  the  Marcellus  Electric 
RR.  Co.  (V.  76,  p.  811).  Road  rims  from  Martlsco  on  the  Auburn  Division 
of  the  New  York  Central  RR.  to  Otisco  Lake,  about  9  miles. 

National  Tehauntepec  Ry. — Settlement  Annulled. — 

It  was  recently  annomiced  by  General  Salvador  Alvarado.  Minister  of 
Finance,  that  the  De  la  Huerta  Government  has  annulled  the  settlement 
which  the  Carranza  Administration  made  with  S.  Pearson  &  to.,  l^ta., 
bv  the  terms  of  which  the  road  reverted  to  the  control  of  the  JMexican 
Government.  The  effect  of  the  annullment,  it  is  stated,  is  to  turn  the  line 
back  to  S.  Pearson  &  Son,  Ltd.,  of  which  Lord  Cowdray  is  the  head,  and  to 
recognize  as  still  binding  the  contract  (which  has  still  about  18  years  to  run) 
under  which  that  British  firm  was  to  mauitain  and  operate  that  trans- 
isthmian  raih-oad  for  a  period  of  51  years.  According  to  G eneral  Alyaraoo, 
the  Mexican  Government  was  the  loser  to  the  amount  of  about  S4,oOU,UUU 
gold  by  the  settlement  which  Carranza  made, — V.  lOi ,  p.  803. 
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New  York  Central  RR. — Financing. — 

Reports  are  In  circulation  tbat  company  is  negotiating  with  its  bankers 
for  the  issuance  of  from  $20,000,000  to  ,'525.000,000  securities  to  meet  the 
§15.000.000  6%  notes  maturing  Sept.  15  next.  While  official  information 
on  the  matter  is  being  withheld  it  is  expected  that  a  formal  announcement 
concerning  the  financing  program  will  be  made  at  an  early  date. — V. 
Ill,  p.  487,  589. 

New  York  Rys. — Straw  Vote  Favors  Higher  Fares. — 
Our  attention  is  called  to  a  letter  in  the  New  York  "Tribune"  of  Aug.  9, 
addressed  to  the  editor  of  that  paper,  which  shows  that  a  recent  straw  vote 
talien  among  employees  of  a  factory  shows  that  a  va.st  majority  of  the 
employees  are  in  favor  of  the  New  York  surface  lines  getting  higher  fares. 
V.  lli,  p.  294. 

Northern  Ohio  Traction  &  Light  Co. — Fares. — 

The  Canton  (Ohio)  City  Council  has  passed  an  ordinance  over  the  veto 
of  Mayor  Herman  R.  Witter,  giving  the  company  the  right  to  a  rate  of  fare 
of  6  cents  or  17  tickets  for  $1 . 

Gus  Kasch.  of  the  Akron  (O.)  City  Coimcil,  has  applied  to  Judge  H.  C. 
Spicer  of  the  Coumion  Pleas  Court  for  an  injunction  to  restrain  the  company 
from  collecting  a  straight  5-cent  fare  and,  further,  to  restrain  it  from  re- 
fusing  to  sell  6  tickets  for  25  cents  or  25  tickets  for  $1 .     See  V.  1 1 1 ,  p .  494. 

Northern  Pacific  Ry. — RR.  Bonds  Exch.  for  Liberty  Bondi. 

The  First  National  Bank  of  New  York,  acting  as  agent  for  the  company, 
is  offering  4k%  Liberty  bonds  in  exchange  for  the  St.  Paul-Duluth  Divi- 
sional 4s  due  Dec.  1  1996,  of  which  $8,080,000  outstanding  at  latest  advices. 
These  bonds  constitute  an  underlying  lien  of  the  Northern  Pacific  system. 

The  bonds,  it  is  stated,  are  being  exchanged  bond  for  bonds  and  it  is 
understood  a  substantial  amoimt  has  been  exchanged  since  the  offer  has 
been  in  effect. — V.  Ill,  p.  589. 

Ohio  Electric  Ry. — Fare  Increase. — 

The  Lima  (O.)  City  Council  has  authorized  the  company,  beginning 
Sept.  1,  to  charge  7-cent  fare  on  city  street  cars,  or  9  tickets  for  50  cents, 
with  free  transfers.     The  company  asked  for  an  8-cent  fare. — V.110,p.2292. 

Ohio  Valley  Electric  Ry., — Freight  Service  Discontinued. 

Tae  companv,  effective  Aug.  9,  discontinued  its  fright  service. — ■ 
V.  108.  p.  2123. 

Oklahoma  Railway. — Wage  Increase. — 

The  company  has  increased  the  wages  of  its  platform  men  3  cents  an  hour 
The  pay  award  is  retroactive  to  .lune  1 .  The  company  has  announced  that 
It  will  grant  a  further  increase  of  3  cents  an  hour  to  take  effect  on  Oct.  1 . 

The  company  has  an  application  pendmg  for  an  increase  in  fare  from 
5  cents  to  7  cents  before  the  City  Contmission.— V.  110,  p.  78.  _  ^■_'>  _ 

Pacific  Electric  Ry.,  Los  Angeles. — Bonds  Authorized. — 

^  The  CaUf .  RR.  Commission  has  authorized  the  company  to  issue  $200,000 
bonds  to  refund  $200,000  4<rc  bonds  of  the  Riverside  &  Arlington  Ry., 
which  became  due  Aug.  14  1919.  The  bonds  are  owned  by  the  Southern 
Pacific  Co.,  which  is  willing  to  accept  I'acific  Electric  Ry.  bonds  in  payment 
therefor. — V.  Ill,  p.  1 90 ."'  ■  >-  i^-  ^    »•-  __^^        ,.  ,    .'.        .     ,         >.       - 

""Pennsylvania-Ohio  Electric  Co. — Earnings,  &c. — 

(Formerly  Mahoning  &  Shenango  Railway  &  Light  Co.) 
■"Harper  &  Turner,  Phila.,  who  are  offering  the  7%  Pref.  stock  on  an  8% 
income  basis,  submit  the  following: 

pi Capital  outstanding:  7%  Pref.  stock,  $5,467,700:  Common  stock,  $10,- 
628,600;  5%  bonds,  $11,200,000;  6%  bonds,  $1,142,000;  5%  bonds  under- 
lying companies,  $4,660,000. 

Results  for  May  and  Years  ending  May  31 ,  Including  Subsidiary  Companies . 

1920— A/a;/— 1919.        1£20— 12  Mos.— 1919. 

Gross  earnings $614,065     S484,4,'i6     $6,980,501     $5,607,548 

Oper.  exp.,  deprec.  &  taxes-.  488,116       361,321       5,183,549       4,289,506 

Netearnings $125,949     $123,136     $1,796,952     $1,318,042 

Other  income. 25,059         25,537  175,852  226,588 


Gross  income 8151,009     $148,673     $1,972,804     $1,544,630 

Interest $76,419       $75,229        $910,547        $871,723 

Discount  on  bonds 8,815  8,717  104,896  88.414 


Net  income $65,775 

—V.  111.  p.  589. 


,727        $957,362        $584,493 


Philadelphia  &  Western  Ry. — Earnings. — 

Results  for  June  and  Six  Months  ended  June  30. 

.1920— Juwe— 1919.  1920—6  Mos.— 1919. 

Gross  earnings .$65,856  $64,826        $.361,476        .$343,248 

Net  earnings $27,221  $26,060        $1,50,965        $124,227 

Charges  and  taxes 14,872  14,087  88,140  84,509 


$62,825 


$39,718 


Balance,  surplus $12,349  $11,973 

—V.   109,  p.  2357. 

Pittsburgh  •&  Lake  Erie  RR. — New  Officer. — 

J.  B.  Yohe  has  been  elected  Vice-President. — V.  Ill,  p.  494,  389. 

Republic  Railway  &  Light  Co. — Earnings. — 

Capital  outstanding:  7%  Collateral  Ti-ust  Sinking  Fimd  Convertible 
gold  notes,  due  .Ian.  15  1923.  $1,318,000;  6%  Preferred  stock,  $5,191,400; 
and  Conimon  stock ._$6.206.000.  i'.;,i-»--   .  s,     ..  i.».  .v-a^.^i,^«..>d  ■■,.'. 

Results,  Incl.  Subsidiary  Companies ,  for  June  and  Six  Months  end.  June  30. 
'  1920— Jwne— 1919.  1920— 6  Afos.— 1919. 

Gross  earnings $639. .5.57        $474,708     $7,212,942     $5,752,758 

Oper.  exp.,  depr.&  taxes        496,712  355,921       5,454,387       4,411.491 


Netearnings $142,845 

Otherincome 12,964 


$118,786 
28,190 


.758,5.55     $1,341,267 
161,201  248,949 


rCrossmcome $155,809 

Interest $88,062 

Discount  on  bonds 13,328 

Subsidiary  co.  dividends  24,207 

Net  income 

— V.  110.  p.  2568. 


$146,976  $1,919,755  $1,590,216 

$82,713  $1,007,.397  $965,318 

8,717  130,865  91,689 

23,018  281,783  273,276 


.$30,213 


$32,528        $499,710        $2,59.933 


Richmond  Fredericksb.  &  Potomac  RR. — Div.  Record. 

Dividends  at  tlio  rc^ul.ir  rate  of  9';   wore  paid  in  1917  with  5%  extra. 
In  1918  and  1919  the  full  rate  of  9%  perann.  was  paid. — V.  110,  p.  2193. 

Seaboard  Air  Line  Ry. — -Revised  Earnings. —  ~~~~" 

Results  for  June  and  Twelve  Months  ending  June  30. 

1920 Ti^nc— 1919.  1920—6  Mos.— 1919. 

Average  miles  operated.  3,563  3, .563  3. .563  3.563 

Freiglil  revenue.. $2,830,479     $1,886,870  $16,492,089  $12,451,292 

Passenger  revenue 789,944       1,025,622       4,911,556       6,210,703 

Mail,  express,  &c 349,702  263,598       3,273,420       1,787..369 

Total  oper.  revenue   . 

Operutinfi  Exprnsi-s — 
Maint.  of  way  &  struct.. 
Maint.  of  equipment... 

Traffic 

Transportation I . 

Miscellaneous 
General 


.970,125     $3,3,56,090  .$24,677,065  $20,449,304 


$1,069,616 

.-     1,311,572 

109,633 

.-     2,449.976 

30,357 

191,111 

Total  ry.  oper.  exp...  $5,162,264 

Net  revenue def. $1.192. 1.39 

RaUway  ta#  accruals. . .         150.000 
Uncollectible  revenues. .  826 


$380,983 

640,lf)9 

54,420 

1,5.37,410 

33.137 

101,179 


$4,510,173 

6,144,457 

521,490 

12. ,566, 374 
279.902 
810,030 


$2.95(),803 

4,429,260 

360,935 

9.96S.439 

181.404 

612.025 


St.  Louis-San  Francisco  Ry. — Bonds  Sold. — Speyer 
&  Co.  announce  that  all  of  the  S2 1,000, 000  bonds  for  which 
they  negotiated  with  the  French  Government  have  been  sold. 

The  exact  amounts  taken  over  from  the  French  Government  and  placed 
by  the  bankers  were:  (a)  $5,159,250  St.  Louis-San  Francisco  Prior  Lien 
Mortgage  4%  Bonds,  Series  'A";  (b)  $5,846,750  St.  Louis-San  Francisco 
6%  Cumulative  Adjustment  Mortgage  Bonds,  (c)  $10,318,500  St.  Louis- 
San  Francisco  6%  Income  Mortgage  Bonds. — V.  Ill,  p.  74. 

San  Francisco  Oakland  Terminal  Rys. — Wage  Increase. 

The  company  has  increased  the  wages  of  its  trainmen  as  follows: 


$2,746,  98  .$24,832,427  $18„50S.867 

.$609.792dof.$155,.362     $1.9  to.  197 

135,000  900,000  siiiiiiii) 

656  4,783  :i,.'i.-. 


Railway  oper.  inc..def.$l,342.9(>4 

Equipment  rents 107 .364 

Joint  facility  rents 5.400 

Net  Income 
—V.  110,  p.  2658. 


$474. 136dr$l  ,060.145 

CY. 15,625       1,164,614 

500  34,600 


Inlerurban  Trainmen 
Old  Rate.  New  Rate. 
50  cents  54  cents 
53      "  57      " 

55      "  61      •' 


■City  Trainmen- 
Old  Rate.      New  Rate. 

First  three  months 48  cents         52  cents 

Next  nine  months 52      "  55      " 

Second  year  and  thereafter.. 54      "  59 

— V.  Ill,  p.  74. 

Toledo  Rys.  &  Light  Co. — Municipal  Ordinances  Defeated. 

Toledo  voters  on  Aug.  10  rejected  the  proposal  to  bond  the  city  for 
$7,000,000  for  the  purchase  of  the  transportation  system., — V.lll  ,p.589,494 

Underground  Electric  Ry.  of  London. — Traffic  Problem. 

The  "Electric  Railway  .lournal"  (N.  Y.)  of  Aug.  7  has  an  abstract  of  an 
article  by  Lord  Ashfield  which  was  contributed  to  the  "Nineteenth  Century 
and  After,"  which  treats  of  (a)  comparison  of  transportation  in  London  and 
other  cities  on  basis  of  carrying  capacitiesland  weights  per  seat;  (b)  as  auxil- 
iary to  rapid  transit  lines  bus  has  many  adantages;  (c)  all  transportation 
means  should  be  co-ordinated  with  imity  of  financial  Interests. — V.  Ill, 
p.  494.  ,,ia.,j    ■    kii*  '■-:^'-:    1.  b.»  ...    .  jsi^v-  '•>„:.i.i:_         '     •'^'•^  '^ 

Western  Pacific  RR.  Corp. — Further  4%  on  Bonds  of  Old 
{Defunct)   Western  Pacific  Ry. — 
See  Western  Pacific  Ry.  above. — V.  Ill,  p.  75. 

Western  Pacific  Ry. — Further  4%  From  Assets — Status 
of  Judgment  Against  D.  &  R.  G. — Report  of  Mortgage  Trustee. 
■ — The  Equitable  Trust  Co.  of  N.  Y.  in  a  eu-eular  dated  Aug. 
10  addressed  to  holders  of  First  Mtge.  bonds  of  1903  of  the 
defunct  Western  Pacific  Ry.  (foreclosed  in  190.5)  announces 
a  further  cash  distribution  of  $40  a  bond,  saying  in  substance: 

On  Sept.  9  1918,  this  company,  as  successor  trustee  of  the  first  mortgage 
of  Sept.  1  1903,  sent  you  a  circular  (V.  107,  p.  1102)  regarding  the  steps 
taken  to  collect  the  judgment  secured  by  it  against  The  Denver  &  Rio 
Grande  RR.  Co.  for  defaults  in  interest  on  said  1st  Mtge.  bonds,  and  in- 
forming the  bondholders  that  the  trustee  would  distribute  out  of  the  cash 
which  had  been  collected  $150  per  .$1 ,000  bond.  This  distribution  has  been 
made  to  such  of  the  bondholders  as  have  applied  therefor. 

The  trustee  has  since  collected  additional  amounts  on  said  judgment. 
On  Mav  26  1920,  the  trustee  caused  certain  unmortgaged  assets  of  The 
Denver  &  Rio  Grande  RR.  Co.  which  were  held  in  N.  Y.  State  to  be  sold 
at  execution  sale.  These  assets  brought  in  each  case  the  following  upset 
prices  approved  by  U .  S.  Court,  the  aggregate  thereof  being  $1,282,235  and 
the  amount  realized  less  expenses  being  $1,268,696: 

3,000  shares  ol  stock  of  The  Western  Realty  Co $1,000,000 

30 .000  shares  of  stock  of  The  Globe  Kx|)r<-ss  Co 168 ,000 

$523,000  4S'o  Gold  bonds  of  Colorado  Midland  Ry.  Co 44.745 

412  4  shares  of  Pref.  stock  of  The  Western  Pacific  RR.  Corp 25,266 

712H  sharesof  Common  stock  of  The  Western  Pacific  RR.  Corp.         20.395 
$30,000  bonds  of  The  Western  Pacific  RR.  Co 23,829  . 

Since  Sept .  1918 ,  this  company  as  trustee  has  been  made  substituted  plain- 
tiff in  the  receivership  suit  against  The  Denver  &  Rio  Grande  RR.  Co.  in 
the  U.S.  District  Court  of  Colorado.  Substantially  all  of  the  unsecured 
creditors  of  The  D.  &  R.  G.  RR.  Co.  have  been  paid  and  a  fund  has  been 
set  aside  to  pay  the  few  remaining  unsecured  claimants.  Upon  our  peti- 
tion the  Court  ordered  the  Receiver  to  pay  to  your  trustee  on  accoimt  of 
its  judgment  against  The  D.  &  R.  G.  RR.  Co.  out  of  the  funds  in  the  hands 
of  the  Receiver  the  sum  of  $1,000,000  reserving  at  the  same  tune  sufficient 
fmids  for  the  continued  administration  of  the  Receivership  and  the  lines 
under  its  control.     This  amount  was  paid  to  this  company  on  June  7  1920. 

The  entire  amount  received  on  tin-  judgment  against  The  Denver  &  Rio 
Grande  RR.  Co.  since  the  last  distril)ution  is  $2,268,696.  Having  de- 
ducted from  the  money  so  collected  the  expenses  of  collection  and  reserved 
a  reasonable  sum  to  meet  future  requirements .  this  company  will  make  a  cash 
distribution  to  holders  of  the  1st  M.  bonds  of  the  Western  Pacific  Ry.  Co. 
(the  old  company)  on  and  after  Aug.  16  at  the  rate  of  $40  on  each  Sl.OOO 
bond  upon  presentation  of  the  bond  to  this  company  at  37  A\  all  St.  ,N.\  . 
City,  for  endorsement  of  pajinent  thereon. 

The  amount  which  still  remains  due  on  the  judgment  as  of  this  date,  in- 
cluding interest  accrued  thereon,  is  approximately  $35,869,193. 

[The  Western  Pacific  RR.  Corporation  the  new  holding  company  formed 
under  plan  of  1916  owns  all  except  about  $2,500,000  of  the  $50,000,000 
1st  M.  bonds  of  1903  of  the  said  defunct  Western  Pacific  Ry.  Co. — Ld.j. 
—V.  107,  p.  1102.  ^  __ 

Winnipeg  Electric  Ry. — Wage  Agreement. — 

Officers  of  the  Street  Railwa^'men's  Union  have  signed  an  agreement 
with  the  company  providing  for  a  wage  increase  of  about  10%.  The 
agreement  is  for  one  year,  and  as  the  award  is  retroactive  to  May  1,  the 
employees  will  receive  back  pay  aggregating  $70.000. — V.  111.  p.  590. 


$1,127,282 

Cr.  12 1.064 

3,000 


.def.$1.455.729         $489, 261  df$2, 259, 359     $1,215,346 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News.— The 
following  table  summarizes  recent  industrial  and  public 
utihty  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  on  a  preceding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concurrently  or  as 
early  as  practicable  after  the  matter  becomes  pubhc. 

Express  Rates  and  Wages. — See  Ainorican  Railway  ExprefrS  Co.  ujider 
"Industrial  Companies  '   below. 

Labor. — (a)  "Eng.  News  Record"  Aug.  5  reports:  '  Wage  increases  in 
Boston,  Denver,  Minneapolis  and  Pittsburgh.  Bricklayers  are  paid  *1  50 
per  hour  in  Pittsburgh,  as  against  $1  \2\i.  following  seven  weeks'  strike. 
Carpenters  to  receive  $1  25  per  hour  in  I'itlsburgh  after  Sept.  16  on  strike 
sen  Icment.  In  Minneapolis  5c.  increase  in  common  labor  rate,  (b)  \\  age 
auncinont — bar  mills  grants  increases  of  about  10%.  "Iron  Age"  Aug.  .>. 

(c)  Widespread  mining  strike  in  Mexico  .settled  at  least  for  time  being  by 
President  of  Re^iublic  with  temporary  40%  wage  advance — "Eng.  &  Mm. 
.Journal."  Aug.  i  .  ,„  .   ,  ^    .  ..  ,    ,      v 

Prices — Notable  Changes. — (Compare  '  Commorcial  Epitome     below).— 

(a)  Pig  iron  market.  No.  2  foundry  formerly  .$16  valley,  now  $1,  to  s^oO 
{"Iron  Trade  Review"  Aug.  12).     (.)ther  iron  and  steel  prices  also  higher. 

(b)  Standard  open  hearth  rails,  car  load  lots  (Pittsburgh).  $4.  -i-Sb2, 
against  .$47  in  1919.  (c)  Cement  in  N.  Y.  City  raised  30  cts.  to  $4  10, 
exclusive  of  bags,  (d)  Fire  clay  brick,  Penn  1st  quality  raised  at  Pittsburgh 
from  .$15  to  $,50  up  to  $,50  to  .$60.  (e)  Raisins  advaiuv  50' i  to  15c.  a  pound 
at  Fresno  Calif,  (f)  sutrar.  cotton,  wheat  and  flour  prices,  see  "Commercal 
Epitome."     (g)  Le.ad  advanced  8  k'  to  9  cts.  by  .\m,  S.  &  R.  Co.  .\ug.  12. 

0,7 — (a)  Proposed  Government  Settlement  in  Mexico,  tiasoline  Shortage 
in  Clalifornia .  Concessions  in  Venezuela  to  U.  S.  Companies,  "Homer 
Slowly  Declining."  see  "Oil  Trade  Review"  of  N.  Y.  for  .\ugust.  (b) 
Approaching  European  Conference.  "N.  Y.  Times"  Aug.  S. 

Coal. — Production  shows  large  increa.so.  See  "N.  Y.  Times"  .\ug.  9  vV  10. 
Miscellaneous. — (a)  Housing  crisis;  special  session  of  N.  V.  Legislature 
called  for  Sept.  30;  suggested  use  of  StiO.OOO.OOO  of  N.  Y.  City  sinking  fund 
for  house  construction,  (b)  Chinese  Merchants'  .\ssociatiou.  i-epre-sentiHi 
Ijy  Edward  D.  Shank,  architect  of  Chicago,  plans  extensive  construction  of 
liolcls.  theatres  and  restaurants  In  I'.  S.  and  China.  "Cliicago  Economist" 
.\ug.7'      \C)  Federal  aid  spurs  highway  Duildlng.     "N.  V.  Times  '  Aug.  9. 

(d)  Proposed  foreign  trade  financing  corporation.  "N.  Y.  Times"  Avig.  S. 
{e"i  .Applications  filed  for  over  500.000  h.  p.  under  Water  Power  .Vet  of 
.lune  11.  (f)  N.  v.  teamsters'  locals  vote  to  return  to  work  but  many  stay 
out.  See  '  N.  Y.  Evo.  Sun" -Vug.  12.  (g1  Heavy  imports  of  sugar.  "Am. 
8  . ;  r  13  11    in  '  ' 
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^Tatters  Noted  in  "Chronicle"  of  Aug.  7. —  (a)  Allan  Ryan  (Stutz)  suit, 
p.  544:  (b)  Motor  truck  credits,  p.  545;  (c)  Cotton  loans,  p.  546;  (d)  Milk 
prices  advance  in  N.  Y..  p.  547:  (e)  Sugar  price  reduction,  p.  547;  (f)  Haver- 
ill  shoe  factories  close  because  of  wage  demands,  p.  547. 

Alabama  Power  Company. — Obituary. — 

President  James  Mitchell  died  at  his  home,  St.  James,  Long  Island,  N,  Y., 
July  22.— V.  Ill,  p.  495. 

Alaska  Gold  Mines  Company — Earnings. — 

Results  for  Quarters  and  Six  Months  ending  June  30. 

1920—3  A/os.— 1919. 1920— 6  Mos.— 1919. 

Gross  revenue... $364,866    $354,701    $778,112    $658,718 

Operating  expenses 426,537      409,961      924,418      828,335 

Mining  loss $61,670      855,260    $146,306    $169,618 

Miscellaneous  income deb. 11  deb. 1,223  2,956  6,350 


Total  operating  loss $61,681      $56,483    $143,299    $163,268 

—V.  110,  p.  2569. 

American  Bosch  Magneto  Corp.— Contract  Approved. — 

See  Gray  &  Da\ns  Inc.,  below. — V.  Ill,  p.  590. 

American  Chain  Co. — Stock  Offered. — Hincks  Bros.  & 
Co.,  Bridgeport,  Conn.,  are  offering  at  107  and  div.  yield- 
ing 9.34%  a  block  of  10%  Class  A  stock.  Divs.  Q.  J. 
Compai-e  V.  Ill,  p.  190,  296,  495,  590. 

American  Cotton  Oil  Co. — Neio  Treasurer. — 

Waldo  S.  Reed  has  been  elected  Treasiu-er  to  succeed  Lyman  N.  Hine 
resigned.     Mr.  Htne  continues  as  First  Vice-President. — V.  Ill,  p.  690. 

American     Glue     Co. — German  Purchase  Denied. — 

.\n  official  of  the  company,  it  is  stated,  has  denied  the  report  that  Ameri- 
can capitalists  under  the  leadership  of  this  company  are  to  take  over 
5.000,000m.  of  the  newly  issued  shares  of  the  Scheidemandel  Chemical 
"Works  of  Berlin. — V.  Ill,  p.  186. 

American  Light  &  Traction  Co. — Rate  Increases. — 

Company  reports  the  granting  of  substantial  rate  increases  to  several 
subsidiaries,  including  increases  on  rates  for  gas  of  50c.  per  1,000  cu.  ft.  at 
Binghamton,  N.  Y.;  50c.  per  1,000  at  Grand  Rapids  and  at  Muskegon, 
Mich.;  increases  in  street  railway  fares  at  Muskegon,  Mich,  to  a  10c.  cash 
fare  and  4  tickets  for  30c.,  and  the  abolition  of  all  increment  rates  at  St. 
Paul.  Applications  for  increases  in  rates  have  also  been  filed  by  the  com- 
pany at  Long  Branch,  N.  J.,  at  Detroit,  St.  Paul,  St.  Joseph  and  San  Aji- 
tonio.  The  coal  properties  acquired  in  1917  are  stated  to  be  of  great  value 
in  enabling  it  to  obtain  a  part  of  its  coal  supply  at  prices  materially  below 
the  prevailing  market  rates. — V.  Ill,  p.  586. 

American  Pneumatic  Service  Co. — Court  Allows  Exca- 
vators to  Tear  Up  Mail  Tube. — 

Justice  Edward  J.  Glermon  in  the  New  York  Supreme  Court  has  denied 
the  application  of  the  New  York  Pneumatic  Service  Co.  (a  subsidiary)  for 
an  injiuiction  restraining  Rodgers  &  Hagerty,  Inc.,  who  were  awarded  the 
contract  to  excavate  the  site  for  the  new  Coimty  Court  House,  from  tearing 
up  .500  feet  of  pneumatic  mail  tubing  around  Pearl  and  Worth  streets.  N.  Y. 

JvLstice  Glennon  said:  "The  tubes  in  question  have  not  been  used  for  the 
purpose  for  which  they  were  constructed  for  a  period  of  more  than  two  years. 
The  work  sought  to  be  enjoined  is  a  public  improvement." — V.  110,  p.  2389. 

American   Railway   Express    Co. — Wage   Increase. — ^ 

The  Federal  Railway  Labor  Board  announced  on  Aug.  10  a  wage  increase 
to  about  75.000  railway  express  employees  amounting  to  from  .$38,000,000 
to  $43,000,000  annually.  The  increases  range  from  .832.50  to  .$38.60  a 
month,  on  the  basis  of  a  flat  advance  of  16  cents  an  hour.  The  employees 
had  asked  increases  of  $35  to  $51  a  month.  The  award  was  made  retro- 
active on  May  1. 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  permission  to 
increase  its  rate  so  as  to  cover  the  award  of  wage  increases  granted  to 
employees. — V.  Ill,  p.  296. 


American  Sumatra  Tobacco  Co. — Listing. — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $10,000,000 
additional  Common  stock  (par  .$100)  on  official  notice  of  issuance  and  pay- 
ment in  full  and  application  of  proceeds  or  statement  of  property,  or  on 
conversion  of  its  $6,564,000  5-year  iy-.%  S.  F.  Conv.  Gold  Notes,  due 
June  1  1925,  (V.  110,  p.  2489)  making  the  total  amount  applied  for  $24,- 
901.800. 

Income  Account  for  Period  From  .July  Z\,  \9\9  to  April  \^ .  1920 


Sales     $8,868,513 

Cost  of  sales 5,250,613 


Admin.  &  selling  exp $    ,580,418 

Net     profit 3,037,482 

Other     income 87,815 

Gross    profit .$3,617,900       Net  before  taxes,  dep. ..$3,125,297 

Net  earnings  for  the  present  fiscal  year  are  estimated  at   $4,.300,000 

(before  taxes  and  allowance  for  depreciation).^ — Compare  offering  of  notes 

in  V.  110,  p.  2489. 

American  Tel.  &  Teleg.  Co.^Maintains  30%  Interest. — 

See  Cincinnati  &  Suburban  Bell  Telephone  Co. — V.  Ill,  p.  495. 

American  Writing  Paper  Co. — Earnings. — 

Results  for  Half  Year  ended  June  30  1920  and  Full  Calendar  Year  1919. 

6  iWos. 1920.   Ymt    1919. 

Gross  sales $15,619,684  $16,936,648 

Cost  of  sales,  int.,  deprec,  maint.,  reserves,  local 

taxes,  &c 14.198.125     15.509,967 


Net  before  Federal  taxes $1,421,559     $1,426,681 

—Vol.  110,  p.  1745. 

Atlantic  Fruit  Co. — Listing  of  Bonds  and  Stock — Earns. — 
The  N.  Y.  stock  Exch.  has  auth.  the  listing  of  (a)  $10,000,000  7%  15-year 
Sink.  Fund  Conv.  Gold  Deb.  Bonds,  Series  "A,"  due  Dec.  1  1934  (V. 
109,  p.  2441)  (6)  temporary  certificates  for  389,113  shares  issued  and 
outstanding  (auth.  1,000.000  shares  no  par  value)  Common  stock  with 
authority  to  have  listed  205.887  additional  shares  as  follows;  (a)  3.382 
shares  (reserve  for  issue  in  exchange  for  old  Common  stock  of  the  company) , 
upon  official  notice  of  issuance  upon  such  exchange,  (b)  2,505  shares  (in  the 
treasury)  upon  official  notice  of  issuance,  (c)  200,000  shares  upon  official 
notice  of  issuance  upon  conversion  of  the  above  bonds,  making  the  total 
amoimt  applied  for  595,000  shares. 

Consolidated  Income  Account  for  Five  Months  Ended  May  31 ,  1920. 

Profit  from  operations $803,848 

Income  from  investments,  $3,561;  Interest  $133,422;  total 136,983 


Total     revenue $940,832 

Exp.:  Adm.  chgs.,  .$88,845;  int.  on  bonds  $279,208,  exch.  19,016      387,070 


Profit  for  five  months  ended  May  31,  1920 .$553,761 

Balance  .Ian.  1,  1920.. $2,099,070 

Misc.    deductions    (net) 187,833 


Profit  and  loss  surplus  May  31,  1920 $2,465,005 

— Compare  annual  report  in  V.  ill ,  p.  292; .^___^_____ 


Atlas  Powder  Co.,  Philadelphia. — Stock  Div.  of  5%. — 

A  cash  di\adend  of  3  %  on  the  Common  stock  and  an  extra  dividend  of  5 % 
in  stock  have  been  declared,  both  payable  Sept.  10  to  holders  of  record 
Aug.  31.  This  stock  distribution  will  increase  the  outstanding  Common 
stock  from  $5,002,400  to  $5.252.520.— V.  110,  p.  657.  ..^  ,™.___^_ 

Austi^Machinery '  C  o^ConsolidatioriT-^  ;,>;&';M^^li; ;?:?: 

Tins  corporation  has  been  formed  as  a  consolidation  of  the  F.  C.  Austin 
Machiner>'  Co..  Inc.,  the  Linderman  Steel  &  Machine  Co.,  the  F.  C. 
Austin  Drainage  Excavator  Co.,  the  Municipal  Engineering  &  Contracting 
Co.  and  the  Toledo  Bridge  &  Crane  Co.  Before  the  merger  is  finally  com- 
pleted additional  properties  may  still  be  acquired.  B.  A.  Linderman  will 
be  President  of  the  new  organization.     ("Chicago  Economist.") 


Barrett  Co. — Chemical  Merger  Pending. — 

Announcement  of  the  consolidation  of  Semet  Solvay  Co.,  National  Aniline 
&  Chemical  Co..  Barrett  Co.  and  General  Chemical  Co.  is  expected  within 
the  next  three  or  four  weeks,  according  to  a  statement  in  the  New  York 
"American,"  which  says  in  substance: 

A  new  Company  is  to  be  formed  with  a  total  capital  of  about  $250,000,000, 
of  which  about  $213,000,000  of  stock  will  be  issued  to  shareholders  of  the 
foiu"  companies.  Of  the  aggregate  capital  about  $200,000,000  is  to  be  Com- 
mon and  $50,000,000  Preif.  An  exchange  of  shares  of  the  old  companies 
for  those  of  the  new  is  expected  to  be  made  on  the  basis  of  $70  a  share  for 
the  new  Common.  The  Preferred  stock  of  the  old  companies  will  be  ex- 
changed par  for  par  into  new  Preferred. 

In  exchanging  the  Common  shares,  one  share  of  Semet  Solvay  is  expected 
to  be  given  3.4  shares  of  new  Common:  one  share  of  Barrett  2.29  shares  of 
new  Common  and  one  share  of  General  Chemical  3.1  shares  of  new  Common. 
The  exact  basis  of  exchange  with  regard  to  National  Aniline  &  Chemical  has 
not  been  decided  upon  but  one  share  is  expected  to  receive  in  the  neighbor- 
hood of  1.37  shares  of  new  Common. — V.  110.  p.  2569. 

Beer-Sondheimer  &  Co.,  Inc. — New  Name. — 

The  stockholders  voted  Aug.  9  to  change  the  name  to  IntemationaJ 
Minerals  &  Metals  Corporation. — V.  Ill,  p.  495. 

Billings  &  Spencer  Co.,  Hartford. — Capital  Increase. — 

The  stockholders  voted  Aug.  9  to  create  a  new  issue  of  $1,000,000  8% 
Cum.  Pref.  stock  (par  $25)  and  to  increase  the  authorized  Common  stock 
from  $1 .000,000  to  $2,000,000  (par  $25). 

Stockholders  of  record  Aug.  9  are  given  the  right  to  subscribe  at  par  ($25) 
on  or  before  Aug.  26  (subscriptions  to  be  payable  on  or  before  September  1) 
for  30,000  shares  of  the  new  8%  Convertible  Pref.  (a.  &  d.)  stock  in  the 
proportion  of  three  new  shares  for  four  shares  of  Common  stock  held. 

Preferred  Stock. — Dividends  Q.-J.  Convertible  after  Sept.  1  1922  and  prior 
to  Sept.  1  1925  into  Common  stock  in  ratio  of  five  shares  of  Pref.  stock  to  two 
shares  of  Common  stock,  subject,  however,  to  the  right  of  the  company 
during  said  period  to  call  and  retire  all  of  the  outstanding  Pref.  stock  (except 
such  shares  as,  prior  to  the  date  set  for  such  retirement,  may  have  been 
surrendered  for  conversion)  at  $27  50  a  share,  upon  90  days'  notice.  After 
Sept.  1  1925  all  or  any  part  of  the  Pref.  stock  outstanding  may  be  retired 
at  $27  50  a  share  and  company  is  required  to  make  provision  by  a  sinking 
fund  for  such  retirement.     Company  has  no  bonded  debt. 

Subscriptions  for  the  new  stock  should  be  made  at  office  of  Richter  & 
Co.,  Hartford,  Conn.— V.  Ill,  p.  591. 

(E.  W.)  Bliss  Co. — Capital  Readjustment  Plan  Ratified. — 
The  stockholders  on  Aug.  11  ratified  the  capital  readjust- 
ment plan  as  outlined  in  V.  111.  v.  391. 

British- American  Chemical  Corp. — ^5%  Stock  Dividend. 

A  stock  div.  of  5%  in  Common  stock  has  been  declared  on  the  Common 
s hares  in  addition  to  the  usual  quarterly  cash  dividend  of  2}4% ,  both  pay- 
able Aug.  25  to  holders  of  record  Aug.  16.  Company  was  organized  in 
New  Jer.soy  in  Aug.  1919  with  authorized  capital  of  175.000  shares  of  Com- 
mon stock,  par  $10.  and  25,000  shares  of  8%  Cumulative  Pref.  stock,  par 
$10.— V.  110,  p.  1851. 

British-American  Tobacco  Co. — Interim  Dividend. — 

The  directors  on  Aug.  12  declared  an  interim  di\'idend  of  4%,  free  of 
British  income  tax  on  the  Ordinary  shares,  payable  on  Sept.  30.  Coupon 
No.  82  must  be  used  for  div'idend. — V.  110,  p.  2195. 

Bronx  Gas  &  Electric  Co. — Enjoined. — 

Public  Service  Commissioner  Nixon  has  obtained  from  Justice  Mc.\voy 
of  the  Supreme  Court  an  injunction  restraining  the  company  from  charging 
or  collecting  its  proposed  rate  of  $1  75  per  1.000  cu.  ft.  for  gas  imtil  the 
determination  of  the  motion  which  the  Commission  is  making  to  the  Supreme 
Court  for  an  order  vacating  the  temporary  injunction  obtained  by  the  com- 
pany on  Aug.  1  1919  restraining  the  enforcement  of  the  statutory  ratesXor 
for  an  order  modifying  the  said  injunction  so  as  to  prevent  charging'or 
collection  at  a  greater  rate  than  $1  50  during  the  pendency  of  the  action 
for  the  injunction. — V.  Ill,  p.  391. 

Brunswick-Balke-Collender  Co. — Sales. — 

Sales  for  the  six  months  ending  June  30  are  reported  at  $15,243,178.  as 
compared  with  $10,061,375  in  1919.  Net  profits  after  all  taxes  amomited 
to  $2,309,826,  it  is  stated. — V.  111.  p.  592. 

Calumet  &  Arizona  Mining  Co. — Production  (in  Pounds) 

1920— July — 1919.  Decrease  \      1920— 7  Mos. — 1919.         Decrease. 

3,528,000  4,294,000  766,000|25,15S.000      26,482,000       1,324,000 

— V.  Ill,  p.  592.  192. 

Canada  Copper  Corporation,  Ltd:  (N.-P.  L.). — Default 

July  1 — Readjustment  Plan. — ^The  committee  named  below 

has  prepared  a  plan  of  readjustment  dated  .July  1  1920.  and 

will  receive  deposits  of  stock  thereunder  at  Empire  Trust 

Co.,  120  Broadway,  N.  Y.,  depositary,  on  or  ]jefore  Sept.  1. 

Digest  of  Plan  Substantially  as  Presented   by  Readiustment  Com- 
mittee in  Circular  of  Jul.v  1. 

A  company  to  be  organized  under  the  laws  of  the  Dontinion  of  Canada 
or  one  of  its  provinces,  with  a  total  authorized  capital  of  2,000,000  shares  of 
no  par  value  or  of  the  par  value  of  $5  each,  as  the  committee  may  determine, 
being  the  same  number  as  the  authorized  shares  of  present  company. 

The  new  company  to  acquire  all  of  the  property  and  assets:  and  to  assume 
all  obligations,  including  the  mortgage  securing  $2,500,000  of  Ten- Year  6% 
First  Mortgage  Convertible  gold  bonds  and  the  $710,000  Five- Year  6% 
gold  debentures.  i 

The  plan  also  provides  for  the  issue  of  1,088.209  shares  of  the  new  com- 
pany and  the  setting  aside  of  833,333  shares  for  conversion  of  the  First 
Mortgage  bonds,  leaving  a  balance  of  78.458  shares  which  will  be  held  for 
future  corporate  purposes.  This  share  position  is  therefore  identical  with 
that  of  the  present  company. 

Stockholders  have  right  to  participate  upon  following  alternative  basis: 

(a)  Payment  of  50  cents  with  each  share  of  stock  surrendered  on  or  before 
Sept.  1  1920  will  entitle  the  owner  to  one  share  of  stock  of  the  new  com- 
pany; or 

(ft)  Without  anv  payment,  each  three  shares  of  stock  surrendered  on  or 
before  Sept.  1  1920  entitles  the  owner  to  one  share  of  stock  of  the  new  com- 
pany. To  avoid  fractional  shares  the  committee  will  purchase  or  sell  at 
the  option  of  the  stockholder  one  or  two  shares  of  the  old  stock,  as  the  case 
may  be,  at  the  closing  market  price  on  the  day  deposit  is  made. 

Payments  upon  subscriptions  are  to  be  made  by  check.  New  York  funds, 
to  the  order  of  readjustment  committee,  and  mailed  to  Empire  Trust  Co., 
120  Broadway.  N.  Y.,  as  follows:  25c.  per  share  to  accompanj-  deposit  of 
stock  on  or  before  Sept.  1  1920  (plus  an  amount  to  cover  transfer  taxes  at 
the  rate  of  4c.  for  every  $100  of  stock  or  for  every  20  shares  or  fraction 
thereof  deposited):  and  balance  of  25c.  per  share  on  or  before  Oct.  1  1920. 
Payments  in  full  may  be  anticipated  but  no  interest  will  be  allowed  on  sucn 
prepayments.  _ 

Cash  Rcuirements  of  $500,000  Under  the  Plan. 
Int.  due  July  1  on  1st  M.  ,3ds.$75.000 1  Expenses  of  readjustment. ..$25,000 
Bills  due  and  to  become  due.  .  1 75,000 1  Working   capital 225,000 

These  cash  requirements  have  been  completely  underwritten ,  the  under- 
writers agreeing  without  commission  to  pay  a  sum  eoual  thereto  for  the 
stock  now  offered  for  subscription  to  the  stockholders.  If  however  they 
are  called  upon  to  take  less  than  the  full  amount  of  stock  offered  to  the 
stockholders  for  subscription  then  the  underwriters  will  receive  a  commission 
of  5%  only  on  such  subscriptions  as  may  be  paid  by  the  stockholders.  The 
underwriting,  however,  as  well  as  the  plan,  is  conditional  upon  the  adoption 
of  the  latter  by  the  committee  and  the  deposit  of  a  majority  of  the  capital 
stock  on  or  before  Sept.  1  1920.  ^  .  t      • 

[Readjustment  committee:   August  Heckscher,  Colgate  Hoj-t  and  luuus 
W. "Mayer,  with  Richard  H.  Eggleston  as  Secretary.  42  Broadway.  N.  \  .! 
Digest  of  Statement  by  Sec.  R.  H.  Eggleston,  42  B'way,  N.  V,,  Julv  31. 

Present  Capitalization. — The  present  company  is  a  A^irginia  Corporation 
and  has  outstanding:  (a)  1,088.209  shares  of  capital  stock  of  the  par  value 
of  $5  each;  (6)  $2,500,000  Ten- Year  67o  Sinking  Fund  1st  M.  Convertible 
gold  bonds,  maturing  .Tan.  1  1928,  and  convertible  at  any  time  before 
maturity  into  stock  at  .$3  per  share:  (c)  $710,000  Five-Year  6%  gold  deben- 
tures, maturing  Oct.  1  1924.  which  are  not  convertible. 

Delays. — When  the  $710,000  of  debentures  were  issued  the  director 
believed  that  the  moneys  received  from  the  sale  thereof  would  be  amp  J 
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sufficient  to  cover  all  contingencies  until  operations  were  beKun  before 
Dec  31  1919  The  original  plan  called  for  the  operation  of  the  plant  in 
July  1919  at  which  time  the  railroad  and  power  facilities  t^  be  provided  by 
the  Canadian  Pacific  RR.  interests  were  also  to  be  ready.  The  delay  of  over 
a  vears  duration  is  due  entirely  to  the  failure  of  the  railroad  and  po\\er 
companies  to  complete  their  construction.  During  this  period  your  com- 
pany has  been  burdened  with  heavy  overhead  and  mamtenance  charges 
and  the  necessity  of  hauhng  materials  by  truck  to  the  mill  and  mine 

The  mine  [on  Copper  Mt.,  B.  C.)  has  for  some  time  been  ready  for  ex- 
traction of  ores,  and  since  the  concentrator  [at  AUenby,  B.  C.l  is  compieted, 
the  plant  can  be  placed  in  operation  as  soon  as  the  railroad  can  deliver  ores 
to  it  We  are  now  advised  that  the  railroad  will  be  fully  completed  m 
September  and  the  power  line  shortly  therealtcr,  so  that  we  may  expect  to 
hezln  operating  during  October.  „       ,     ^  ^ 

Plan  —Your  company  now  finds  itself  without  sufficient  funds  to  meet 
its  obligations  and  unable  to  pay  the  interest  due  July  1  1920  on  its  J<irst 
Mortgage  bonds.  It  will  also  need  working  capital  to  carry  on  its  operations. 
The  largest  stockholders  consulted  have  signified  their  approval  ot  the  plan 
and  the  directors  recommend  that  all  of  the  stockholders  subscribe  for  the 
new  stock.  The  company  has  found  it  impossible  to  borrow  any  moneys 
while  the  present  indebtedness  remains  and  the  existing  default  contimies. 
Failure,  therefore,  to  accept  the  plan  will  result  in  a  foreclosure  and  the 
entire  equity  repre.sented  by  the  stock  will  be  lost. — V.  108,  p.  25ciU. 

Canada  Steamship  Lines,  Ltd. — Merger. — 

See  balance  sheet  British  Empire  Steel  Corporation  imder  "Financial 
Reports"  above. — V.  Ill,  p.  496. 

Canadian  Car  &  Foundry  Co.,  Ltd. — Pref.  Dividends  — 

The  directors,  it  is  stated,  have  favored  the  proposal  to  issue  ten-year  7% 
income  bonds  m  Ueu  of  cash  to  retire  the  arrears  on  the  Preferred  stock, 
amounting  to  about  22'!  %  ■  Action  on  the  matter  is  expected  to  be  taken 
at  the  directors'  meeting  to  be  held  Sept.  2. — ^V.  110,  p.  973. 

Central  Aguirre  Sugar  Co. — Plans  100%  Stock  Dividend. 

The  stockholders  will  vote  Aug.  31  (a)  on  increasing  the  authorized 
common  stock  from  84,000,000  to  .S6, 000,000  (par  .$20)  (6)  on  authorizing 
the  directors  to  issue  any  or  all  the  authorized  and  unissued  stock  including 
the  contemplated  authorized  stock  for  cash  or  for  cash  atod  property  or 
against  the  surplus  assets  of  the  company  heretofore  incapitalized. 

President  J.  D.  Luce  in  a  circular  to  the  Stockhiolders, 
dated  at  Boston  Aug.  6,  says: 

As  shown  in  the  consolidated  balance  sheet  as  of  July  31  1919  (V.  110, 
p.  358,  374)  the  company  had  a  capital  of  S3,000,000,  and  a  surplus  of 
13,373,762.  While  detailed  figures  for  the  year  ending  July  31  1920  are  not 
yet  available,  there  is  undoubtedly  a  substantial  balance  which  will  be  car- 
ried to  siu-plus  after  deduction  for  taxes  and  dividends.  The  company's 
assets  are  believed  to  have  a  present  sound  value  much  in  excess  of  the  book 
figures. 

The  irrigation  service  maintained  by  the  Island  government  has  demon- 
strated during  the  last  six  years  that  it  is  capable  of  maintaining  an  adequate 
water  supply  even  in  seasons  of  drought,  thereby  relieving  the  company 
from  the  danger  of  a  totally  inadequate  crop  in  seasons  when  there  is  no 
rainfall.  The  properties  of  the  company  are  in  excellent  condition  and  the 
management  looks  forward  to  a  volume  of  business  which  on  any  fair 
margin  of  profit  would  seem  to  warrant  a  capitalization  greatly  in  excess 
of  the  present  capitalization  of  the  company. 

The  directors  believe  that  under  the  above  conditions  it  is  desirable  to 
capitalize  ,$3,000,000  of  the  surplus  by  distributing  additional  stock  to  this 
amount  to  the  stockholders.  The  directors,  therefore,  desire  that  the  author- 
ized amount  of  stock  be  increased  so  that  they  may  be  able  to  take  such 
action  as  soon  as  it  seems  desirable. 

In  case  the  directors  should  later  determine  that  it  is  not  wise  to  distri 
but  the  additional  shares  to  the  stockholders  by  means  of  a  stock  dividend, 
the  meeting  is  asked  to  authorize  the  directors  to  issue  these  shares  for  cash 
or  property.  This  will  give  the  directors  the  same  authority'  over  the  newly 
authorized  stock  as  over  the  stock  at  present  authorized  but  unissued. — 
V.  Ill,  p.  192. 

Chalmers  Motor  Corp. — Modification  of  Plan — One-Year 
Time  Limit  to  Declare  Plan  Operative  Stricken  Out. — 
See  Maxwell  Motor  Co.,  Inc.,  below. — V.  Ill,  p.  75. 

Chemical  Products,  Ltd. — Preferred  Stock  Offered. — 

Graham.  Sanson  &  Co.,  Toronto,  are  offering  at  100,  with  a  bonus  of 
one  share  Common  stock  with  each  share  of  Pref.  stock,  8%  Cumulative 
Partic.  Pref.  (a.  &  d.)  shares.  Dlvs.  Q.-J.  Afterpayment  of  divs.  equiva- 
lent to  .$8  per  share  on  both  the  I'ref .  and  Can  men  shares,  directors  may 
declare  and  pay  further  an  additional  div.  equally  per  share  upon  the  Pref. 
and  Common  shares  out  of  any  surplus  or  net  profits. 

Capitalization —  Authorized.        Issued. 

8%  Cum.  Partic.  Pref.  shares  (par  $100) $2,000,000     $1,700,000 

Common  shares  (no  par  value) 100,000shs.     75,000  shs. 

Company  was  incorporated  Feb.  28  1920  in  Canada.  Was  formerly 
known  as  Chemical  Products  of  Canada,  Ltd.,  org.anizcd  In  1916  to  manu- 
facture a  varied  line  of  chemicals.  Plant  situated  at  Toronto,  Out. Products 
manufactured  include  salicylic  acid,  sodium  salicylate,  methylsalicylate, 
phenacetin,  potassium  permanganate,  epsom  salts,  arsenic  acid,  glycero- 
phosphate, &c.,  &c. 

Estimated  earnings,  allowing  only  for  its  four  principal  products  and  not 
taking  into  consideration  any  profit  from  surplus  sulphuric-acid  or  other 
chemical  products,  should  amount  to  $1,483,188  per  annimi,  equivalent 
to  about  $18  per  share  on  the  outstanding  Common  stock. 

The  directors  include:  R.  J.  Copeland.  Pros.  &  Gen.  Mpr.  (V.-Pres 
Thermos  Boltle  Co.,  Ltd.);  J.  C.  Graves  (formerly  of  Dow  Chemical  Co.). 
W,  H.  Van  Winckel  (late  V.-l*i-es.  Aniline  Dyes  &  C  hemicals,  Ltd.,  N.  'V'.): 

Chino   Copper  Co. — Copper  Output   {in  Pounds).- — 
1920— July — 1919.  Increase.]      1920 — 7  Mos. — 1919.         Increase. 

4,360,932  3,626,354  734,578 1 26.516,955        25,887,173        629,782 

Rcwltsfor  Quarter  and  Six  Months  ending  June  30. 

1920—3  Mos.— 1919.        1920— 6  Afos.— 1919. 

Operating  mcome a$330,152        $370,415     $1,139,879        $196,974 

Dividends 326,242  652,485  652,485       1,304,970 


Balance,  surplus $3,910dcf.$282,070        .$487,394df$l,107,996 

a  Includes  miscellaneous  income.  &c. — V.  Ill,  p.  192. 

Cincinnati  &  Suburban  Bell  Telephone  Co. — Stock. — 

The  Ohio  P.  V.  Commission  recently  authorized  the  Company  to  issue 
■If  1,878, 300  additional  capital  stock  and  has  also  authorized  the  American 
Teloiihone  <&  Telegraph  t^o.  to  buy  $1,450,000  of  said  stock  in  order  that 
it  may  maintain  its  pro  rata  investment  of  30%  in  the  stock  of  the  Cincin- 
nati Company.  The  total  outstanding  stock  of  the  Company  at  the  present 
time  is  S10,214,3.')0  of  which  the  American  Company  holds  $3,281,600. 
The  now  stock  will  bo  issued  from  time  to  time  as  the  money  is  iiceded 
and  not  all  at  one  time.  When  this  is  done  and  all  of  the  .stock  at  present 
authorized  has  been  issued  there  will  bo  outstanding  a  total  of  $16,000,000. 

It  is  contemplated  that  this  stock  will  be  issued  as  heretofore  to  the  stock- 
holders at  par  in  proportion  to  their  holdings  at  the  time  the  issue  is  made. 
Fractioii;iI  shares,  of  which  there  will  of  course  be  only  a  very  small  amount, 
are  usually  sold  at  the  best  price  obtainable  at  the  time  of  the  issue. — 
(official)  .—V .  110,  p.  2389. 

Cities  Service  Co.,  N.  Y.  City. — ISth  Monthly  Dislrib'n. 

The  ISth  montldv  distribution  on  CMties  Service  Co.  bankers'  shares, 
payable  Sept.  1  to  bankers'  shares  of  record  Aug.  15  will  be  42  cents  a  bank- 
er's share.  The  distribution  on  Critics  Service  Co.  bankers'  shnres  made 
Aiig.  1  .imountmg  to  45.62  cents  a  bankers'  share  was  made  toll  ,660  holders 
of  record,  being  a  gain  of  59,'J  holders  of  record  in  the  30  days  preceding  Aug. 
l-„Tliis  compares  with  5,538  holders  of  banlcers'  shares  Jan.  1  1920. 
—V.  Ill,  p.  ,592.  391. 

Consol.  Interstate-Callahan  Mining  Co. — Shipmetits. — 

Mtiiilh  of—                                                Julii  1920.  June  1920.  Mau  1920. 

51 '■;  zinc  concentrates  (lbs.) 4,400,000  5.-t0O.000  5.060.000 

59%  lead  concentrates  (lbs.) 1,946,000  2,100.000  2,162.000 

Silver  (ozs.) 19,460  23.100  23,782 

— \.  111.  p.  392,  193. 


Continental   Mills,    Boston. — Extra   Dividend. — 

An  extra  dividend  of  5%  was  payable  Aug.  10  to  stockholders  of  record 
Aug.  5  on  the  Capital  stock  [at  last  accotmts,  $1,500,000  outstanding], 
together  with  the  regular  semi-annual  dividend  of  3%. — 'V.  107,  p.  406. 

Continental    Motors    Company, — Earnings,  &c. — 

W.  R.  Angell  Sec.,  is  quoted  as  saj-ing:  "Our  business  and  earnings  for 
the  first  quarter  have  been  the  largest  in  our  history.     We  have  been  and 

still  are  adding  materially  to  our  productive  capacity,  especially  at  the 
Muskegon  plant,  where  truck  motors  are  produced.  Even  with  these 
conditions,  we  have  not  been  able  to  satisfy  the  demand  for  otu"  product. 
We  have  had  no  cancellations,  although  during  the  past  10  days,  in  a  few 

in.stances,  the  delivery  schedules  have  been  extended. — V.  110,  p.  1293. 

Consolidated  Gas  Co.  of  N.  Y. — Permission  to  Invest 
Extra  Charge  in  Liberty  and  Other  Bonds — To  Appeal  Decision. 

In  filing  the  formal  order  permitting  the  company  to  charge  SI  20  for 
gas  instead  of  the  statutory  80c.,  Federal  Judge  Learned  Hand  modified 
his  decision  of  Aug.  4  permitting  the  company  to  use  the  extra  40c.  per 
1,000  cu.  ft.  in  the  operation  of  its  business  and  to  invest  that  amoimt  in 
Liberty  bonds  at  their  market  value,  or  other  bonds  legal  for  savings  banks 
in  New  York  or  surety  compnay  bonds.  The  interest  on  all  bond.s  so  issued 
must  be  7  %  and  no  single  surety  company  will  be  allowed  to  issue  a  bond 
in  excess  of  $500,000.  ,         ,     tt   a 

State,  coimty  and  city  officials  have  joined  to  take  an  appeal  to  the  U.  S. 
Supreme  Court  from  the  decision  of  Judge  Hand  in  the  Federal  Court,  fixing 
the  rate  of  $1  20  per  1,000  cu.  ft.  for  gas. — See  V.  Ill,  p.  592. 

Continental   Paper   &   Bag  Mills. — Acquisition. — 

The  company  recently  acquired  the  capital  stock  of  the  York  Haven 
(Pa.)  Paper  Co.— V.  HI,  p.  76. 

Cosden  &  Co. — Listing — Earnings. — 

Six  Months  Ending  Jjme  3(y—  1920.  1919.  Increase. 

Net    after    all     interest    and     taxes 

(Fed.  taxes  est.) $6,410,177     .$4,281,533     .$2,124,644 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  temporary 
interchangeable  certificates  for  51.881  additional  shares  of  Common  stock 
no  par  value  (auth.  1,400,000  shares),  on  official  notice  of  is.suance  m  ex- 
change for  property  making  the  total  amount  applied  for  1,044,268  snares. 
The  stock  applied  for  will  be  issued  as  follows:  (a)  29.412  shares  in  ex- 
change for  all  of  the  Capital  stock  of  the  Cosden  Building  Co.  of  Okla 
which  company  was  incorporated  in  April,  1920.  ^vith  S1,00(),000  auth. 
cap.  stock  and  acquired  title  in  fee  simple  to  a  new  lo^story  building  (con- 
crete and  steel  construction) .  In  this  building,  which  is  to  be  free  from  all 
liens  the  Cosden  Co,  lease  seven  floors  for  its  executive  offices;  (b)  22,4b9 
shares  in  consideration  of  the  transfer  and  assignment  to  this  Company 
of  all  of  the  property  of  The  Process  Co.,  a  ISIaryland  corporation  wnth 
patents,  rights  and  formulas  covering  the  "cracking  process  now  in  use 
at  Cosden  refinery  at  West  Tulsa,  Okla.  Through  improvements  the  capacity 
of  the  plant  at  West  Tulsa  has  been  increased  to  handle  and  refine  over 
30,000  barrels  of  crude  oil  per  day  Instead  of  25,000  barrels. 

Consolidated  Income  Accounts  for  Five  Months  ending  May  31   1920. 
Income:  Income  from  refining,  production  and  transportation, 
$19,019,333;  interest  on  bonds  of  and  loans  to  Sub.  Cos., 

S435,878;  miscellaneous  income,  .$377, Oi3 . —    :ji»,o,5.i,iiot 

ExTienditures:  Cost  of  refining,  production  and  transportation, 
$13,180,670;  gen.  &  admin,  expense,  $582,846;  interest  and 
discount,  $43.3,809;  int.  on  bonds  owned  by  and  loans  from 
Cosden  &  Co.  of  Del.,  $435,878 14,633,204 

Net  earnings V^-;;^^  $5,199,079 

Estimated  amount  of  Federal  income  &  excess  profits  tax  tor 

period  Jan.  1  1920  to  May  31  1920 '^-a'^Tfi 

Dividends     paid b^s.^io 

Balance  surplus f^'n^'Stq 

Profit  and  loss  surplus  May  31  1920 -,---:->,---7is--,-r-- h  G,,^Li,i!3'rip« 

The  balance  sheet  of  May  31  of  Cosden  &  Co.  /.Del.)  and  Subsidiaries 
shows:  total  assets  $66,699,432;  current  assets  (incl$  1.1 2,  .,90 
.?12,067.695;  against  current  liabilities  of  f6-4??.34/ .  inc  uding  *l,814,-5b 
unsecured  notes;  securities  outstanding  (a)  ^^ef.  s^t_ock  S.S,594.&.w  W 
759,423  shares  of  common  stock  without  par  value,  46,  •^16  4-5^^ares  Deing 
in  hands  of  the  public  and  the  balance  held  by  the  t'-a^^^'^^  agents  to  be 
exchanged  for  thf  outstanding  stock  of  the  par  y?l"e  of  $5  per  share  one 
share  -^thout  pir  value  for  each  5  shares  of  tne  V^\^  ^.^}^%g^LHnn- 
15-year  6%  conv.  S.  F.  Gold  Bonds  of  1917  in  hands  of  publcSS, 04o. 000 
(d)  1st  mtge.  S.  F.  conv.  6%  Gold  Bonds  of  1916,  .S60o.p00,  ie„'  'o  oS^^  (a^ 
Conv.  Mtle.  Notes  of  1916.  .$4,000;  (f)  car  trust  notes,  $329,993,  (g) 
lease  purchase  obligations.  $388.211. — V.  Ill,  p.  lo- 

Cromwell  Steel  Co.,  Cleveland,  O.— Notes  Offer ed.-- 
Otis  &  Co.  and  Guardian  Savings  &  Trust  Co.,  Cjev'eland, 
are  offering  at  98  and  int.,  yielding  about  8%%,  ?^i,UUU,UUU 
First  Mortgage  7%  gold  notes,  due  Oct.  lo  1921.  ■■ 

Dqnom.  $1  000  and  $.500.  Interest  A..&  O  at  <3"='fd.an  Sav-^ngs  &  Trust 
Co.,  Cleveland,  trustee  (in  so  far  as  pernnssible  by  f^  .^^^""^^'l^^if  ^"'j"  "n", 
the  normal  Federal  income  tax  up  to  2%).  Callable  all  or  part  on  any 
interest  date  at  101  and  interest.  .    «     i    i     oc  ic90. 

Data  from  Letter  of  Pres.  Veryl  Preston,  Cleveland,  O.,  July  26  ISZC* 

Compa nv-—incorp-  ui  Ohio.  Plant  located  at  Lorain,  .<;^--  ;;:f ^^ J^^Pe 
structed  in  1917  and  1918  and  upon  completion  };-a,«;e'i»'%V^mtnt  con" 
U.  S.  Government  and  operated  to  1007,  faPa^^'t^  oPi^^^^/'r^-t^ment 
tracts.  Following  termination  of  the  war  and  completion  of  Go%  ernmens 
contracts,  readjustments  were  iirjnediately  begun  to  refit  the  plant  for  the 
manufacture  of  seamless  tubing  rounds.  t„^„„^„ioiw  nnrlino  000 

Plant  capacity  50,000  tons  of  forging  blooms.  Pjftes  and  slabs  and  100,0^^^ 
tons  of  seamless  tubing  rounds.     Plant  ail<V.''"Vi"?o9n  «t  S^/fi34^06-l 
as  of  Sent    1  1919   at  9^3  544,688,  and  as  of  May  31  1920  at  S'*-634.UM- 
''A'arS.-Sincb  April  1920  the  plant. has  been  "P«;='t'{'„?,X'^eTi  nit 
and  during  April  and^Iay  the  company's  earning  statement  showed  a  nee 
operating  profit  of  $138,652  or  at  the  rate  of  S831 .912  a  \e&T 

Cnpitnlitation. -Authocized  §3,500,000.  outstanding J^3    61  10^^^^^ 

p„rnose.—To  provide  for  extensions  and  additional  T\orUing  capital. 

The  board  of  ^directors  includes:    Verj'l  l^eston   (Pi'esidentO  ^Geo    H 
Beaumont  (of  Pickands,  Mather  v%  Co.),  H.  A.  Raj-mond  (of  Cie'veiana 
Cliffs  Iron  Co.).  &c. — V.  110.  p.  81. 

Crucible  Steel  Co.  of  America. — Listing.-^ 

The  Now  York  Stock  Exchange  h^s  authorized  ^h?  "f  "^f  o"  f  ul  =mer 
applied  for  $.50,000,000.     Compare  V.  392,  49/,  o92. 

Cuban  Ports  Co. — Option  to  Purchase. — 

The  liquidators  announce  that.the  voting  trust  ccr'Jf'f  ,^-VxXnKe  for 
shares  in  Havana  Marine  Terminals,  Ltd.  to  be  ?Vf'  "'  ,'-Y,\, nrcha^o 
Cuban  Ports  Co.  shares,  will  be  issued  yer>-  short  y  /^" 'X^''^'d  i'cli^iro!: 
the  entire  assets  of  the  company  has  been  P'^^t^'^.^^y '^p''.j:!''r/\.r';7;fi(,i^^ 
tune  to  a  Cuban  syndicate.  (London  Stock  Exchange  ANeeklj  Otiiciai 
IntelUgence.)— V.   109,  p.   1894. 

Dominion  Steel  Corporation.— .l/crj/rr.— 

See  bnlanco  sheet  British  Empire  Steel  Corporation  under  Unanciai 
Reports"  above.— V.   UI.  p.  392. 

Davison  Chemical  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  tl\<".  "■':|.'"»',"^  .^i^Tj/rilsV 
shares  (v.  t.  c.)  of  Common  stock,  no  par  value  (auth.  -',V,;'i^,n  'J^  I 
16.481  Additional  shares  (v.  t.  c.)  of  Cou'ni.in. stock;  and  yihfui  her  au 
thority  to  add  additional  voting  trust  certificates  for  :^-;-'  ^".  ,^^'  "'l^-"?; 
shares,  on  official  notice  of  issuance,  on  convei-sion  "foutstai  dmt,  ll)-^oa^ 
6'  f  bonds  due  1927,  of  Davison  Sulphur  &  Phosphate  (^x,  makmi?  the  total 
amount  applied  for  235,000  shares  o".  t.  c)  Common  stock.  fZ-tWe 

The  Common  stock  is  held  in  a  voting  trust  agi-eement  to  ruii  for  live 
vears  from  June  1  1920.  The  vothig  trustees  are  Jolui  J.  Nelligan.  l.. 
isiiller  and  Waldo  Newcomer.  ,     ,    ,j  .      .,      t^     .         J^i,..,«iral 

The  stock  of  the  company  was  formerly  held  by  the  Davison  Ch.nucaa 
Corp.  of  New  York,  incorp.  in  Dec,  1915  to  finance  the  company  and  its 
siib.sidiary.  the  Davison  Sulphur  &  Phosphate  Co.  The  Davis-ou  Chemical 
Corp.  was  dissolved  June  3  1920. 
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Xet  Earnings  of  Company .  Inch  Davison  Sulphur  &  Phosphate  Co. 
Calendar  Year ■■ 

"•■'  1917.         1918.         1919.      —First  Quarter  \<d20— 

Net  profit 8996,384  S822.621  S934,310xS655,001  ydef.S36,093 

Interest  and  discount.-   120,222     127,882     149.611       32,555  37,215 


•  Net   income 8876.162  3694,739  $784,699  $622,446  def.S73,308 

Keser\-efordeprec'n.._$150,000  $185,304  $204,607     $51,633  

Kes.  for  Fed.  taxes.  &c.   117.032     125,311     105.025       58,758  

Other  deductions 35,759       48,963       93,149    


•  Surplus $573,370  S335,161  $381,917  $512,054    def..?73,308 

^  X  Davison  Ctiemical  Co.     y  Davison  Sulphur   &   Phosphate  Co.,  this  co. 
was  placed  on  an  operating  basis  as  of  Jan.  1  1920. — V.  111.  p.  77. 

Dort  Motor  Car  Co.,  Flint,  Mich. — Bonds  Offered. — 
First  Trust  &  Savings  Bank,  Chicago,  are  offering  at  prices 
ranging  from  99.50  and  int.  to  96.12  and  int.  to  yield  from 
7.70%  to  8%  according  to  maturity  $1,500,000  1st  mtge.7s. 

Dated  May  1,  1920.  Maturing  serially  $300,000  each  Mav  1  1921  to 
1925.  Int.  payable  M.  &  N.  Denom.  $1,000  (c*). Red.  as  a  whole  upon 
60  days'  notice  at  102  J4  and  int;  in  part  on  same  terms  in  reverse  of  numer- 
ical order.  Int.  payable  without  deduction  for  Federal  normal  income 
tax  up  to  4% .  First  Trust  &  Savings  Bank,  Chicago,  Illinois,  and  Melvin 
A.   Traylor,   Trustees. 

Data  From  Letter  of  Pres.  J.  D.  Dort,  Dated  Flint,  Mich..  Aug.  2. 

Security. — A  first  mortgage  on  entire  property  now  owned  or  hereafter 
acquired,  including  plant  in  course  of  construction  for  which  these  bonds 
have  been  issued.  Physical  assets  including  property  to  be  acquired  are 
valued  at  $3,457,747.  Company  covenants  to  maintain  quick  assets  of  at 
Ic^st  150%  of  its  outstanding  liabiUties,  excluding  this  issue. 

Company. — Has  been  engaged  since  organization  in  1915  in  the  production 
and  sale  of  automooiles,  its  output  of  automobiles  manufactured  in  that 
year  having  been  increased  to  a  production  of  30,000  automobiles  in  1920. 

4.ssets  &  Earnings. — After  giving  effect  to  this  issue  and  sale  of  $.500,000 
Common  stock,  total  assets  amount  to  $8,871,698.  Earnings  for  1919 
applicable  to  interest  charges  were  $1 ,161,119,  or  over  10  tunes  the  maximum 
requirements,  while  average  earnings  for  past  four  years  were  more  than 
5  times  these  charges. 

Purpose. — Proceeds  will  be  used  to  extend  present  plant  facilities  and  to 
purchase  additional  equipment. — V.  Ill,  p.  193. 

(E.  I.)  du  Pont  de  Nemours  &  Co.  of  Dela. — Obituary. — 

Col.  Edmund  G.  Buckneo,  Vice-President,  died  Aug.  4  at  Hot  Springs. 
Va. — V.  110.  p.  2294. 

Electric  Storage  Battery  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
Aug.  17  of  $3,329,900  additional  Common  stock  (autb.  $30,000,000), 
making  the  total  amount  appUed  for  $19,979,325. 

The  stockholders  of  record  July  17  were  given  the  right  to  subscribe  on  or 
before  Aug.  16,  at  par,  to  the  above  stock,  equal  to  20%  of  their  respective 
holdings  (V.   110,  p.  2660). 

The  proceeds  of  the  stock  will  be  used  for  the  construction  of  a  new  plant 
at  Crescentville.  Pa.,  comprising  40  acres  of  land,  upon  which  will  be 
erected  15  buildings  haveing  a  floor  space  of  about  8  acres.  These  facilities 
will  increase  the  company's  output  from  30  to  40%.  It  is  expected  plant 
will  be  completed  in  the  early  part  of  1921. 

X  Consolidated  Income  Account  for  Five  Months  ending  May  31  1920. 
Gross  sales,  less  cost  of  manufacture  and  purchases  and  all 

expenses  incident  thereto .$2,918,495 

Oper.  exp.  (Incl.  salaries),  commissions,  engineering,  selling  and 

traveling  expenses  and  rent  of  branch  offices 824,414 

Net  earnings  from  sales $2,094,081 

Dividend  paid  April  1  1920,  214  %  Common  and  Preferred 416,230 


Balance  after  dividends. 
Other  income 


,677,851 
205,151 


Total  net  earnings,  five  months  ended  May  31  1920 $1,883,002 

X  Subject  to  adjustment  at  end  of  fiscal  year. — V.  Ill,  p.  298,  193. 

E-wa.  Plantation  Co.,  Hawaii. — Extra  Dividends. — 

Cable  advices  from  Honolulu  state  that  three  extra  dividends  of  $1  each 
have  been  declared  in  addition  to  the  regular  dividend  of  20  cents;  viz.: 
$1  20  payable  Aug.  31;  $1  20  payable  Sept.  30;  and  $1  20  payable  Oct.  30. 
—V.  101.  p.  134. 

Ford  Motor  Co. — Plant  Additions. — 

It  is  stated  that  a  2-story  addition,  to  cost  about  $8,000,000,  will  be 
added  to  the  present  6-storj'  assembling  plant  at  Milwaukee. — V.  Ill ,  p. 592. 

Freeport  Texas  Company. — Earnings.— 

Six  Months  ending  May  31 —  1920.  1919.  Increase. 

Gross  sales $2,225,375     $1,438,371        $787,004 

Cost  of  sales 1,011,362  239,041  772,321 


'Gross  profit 

General  expenses,  &c 

Net  profit $733,968 

Other  income 4,525 


,214,013     $1,199,330  $14,683 

480,045  419,960  60.085 


$779,370  dec.$45.402 
101,857     dec.97.382 


Net  income $738,493 

Dividends 


$881,227  dec. 142, 134 
112,989  dec. 112,989 


Balance,  surplus $738,493        $768.2,38  dec. $29, 745 

From  profit  and  loss  there  were  deducted:  taxes,  .$50,191;  reserve  for 

depreciation,   $130,223;  reserve  for  depletion,   $538,201,  lea-ving  a  final 

profit  and  loss  surplus  of  .$4,799,439. — V.  110,  p.  1418. 

Galena  Signal  Oil  Co.— T^o  Issue  $6,000,000  10- Fr.  7% 
Debentures  —  Rights — Official  Statement — Earnings — Balance 
Sheet. — The  directors  have  decided  that  it  is  advisable  for 
the  purpose  of  liquidating  present  floating  debt  and  to  pro- 
vide funds  necessary  for  the  successful  operation  ofthe  busi- 
ness, to  issue  the  $6,000,000  7%  Convertible  Debenture 
bonds,  authorized  by  the  stockholders  last  May  (V.  110, 
p.  1294,  2197). 

All  stockholders  of  record  are  given  the  right  to  sub.scribe  up  to  Sept.  10 
1920,  at  rate  of  .$100  in  principal  sum  thereof  for  every  3  2-3  shares  as  well  as 
for  fractional  excess  of  the  even  multiple  of  3  2-3  .shares.  Holders  of  less 
than  3  2-3  .shares  shall  also  have  the  privilege  of  subscribing  to  one  $100 
Debenture  bond. 

Stockholders  are  invited  also  to  subscribe  for  such  additional  amount  of 
Debentiu-e  bonds  as  they  may  wish,  subject  to  the  right  of  the  company  to 
accept  such  additional  subscription. 

Subscription  price  in  every  case  will  be  $93.04  for  each  $100  of  Debentures 
(which  includes  adjusted  int.  from  Sept.  10  to  Oct.  1  1920),  which  shall 
yield  8%  p.  a.  if  held  to  matiu-ity.  Subscriptions  are  payable  in  cash 
or  in  New  York  funds  at  the  office  of  Blah  &  Co.,  Inc.,  24  Broad  St.,  N.  Y. 
City,  and  may  be  paid  (a)  either  in  full  before  Sept.  10  1920,  or  (b)  in  equal 
instalments  of  257c  on  Sept.  10  and  Nov.  30  1920,  Jan.  31  1921  and  March 
31  1921.  respectively. 

Interest  at  the  rate  of  7%  p.  a.  will  be  allowed  on  each  instalment  pay- 
ment from  the  last  day  that  each  Instalment  is  due  to  April  1  1921. 

Condensed  Statement  by  Pres.  L.  J.  Drake,  Franklin,  Pa.,  Aug.  6. 

Purpose. — -As  indicated  in  the  annual  report  (V.  110.  p.  968),  it  has  been 
necessary  to  borrow  substantial  sums.  The  present  £>ebenture  bonds  are 
for  the  purpose  of  liquidating  this  floating  debt  and  they  will  therefore  not 
materially  change  the  present  interest  charges. 

Capitalization —  Auth.  Outstdg. 

Preferred  stock  (original)  8%,  cumul $2,000,000  $2,000,000 

New  Pref.  stock  8%  cumul.  (*Includes  $11,500  sub- 
scription  account) 8,000,000  *4,000,000 

Common  stock .22,000,000  16,000,000 


There  are  outstanding  $2,800,000  1st  M.  6%  bonds  of  Petroleum 
Refining  Co.,  of  Texas,  (now  Galena-Signal  OU  Co.  of  Texas),  due  July 
1  1933.  The  Galena-Signal  OU  Co.  is  also  the  guarantor  of  $720,000. 
Marine  Equipment  6%  bonds  to  be  secured  upon  a  modern  tank  steamer 
now  under  construction  for  the  Galena  Navigation  Co..  a  subsidiary. 

Description. — The  Debenture  bonds  are  to  be  dated  as  of  April  1  1920, 
will  be  due  on  April  1  1930,  and  will  bear  Interest  at  7%  p.  a.,  payable 
April  1  and  Oct.  1.  Total  authorized  issue  $6,000,000.  Redeemable  all 
or  part  at  110  and  int.  on  any  interest  date  during  1920:  similarly  at  109  and 
int.  diu-ing  1921;  the  premium  decreasing  1%  each  subsequent  year  until 
maturity.  Denominations,  $100  and  $1,000.  To  be  issued  under  an 
indenture  with  Bankers  Trust  Co.  of  New  York,  as  trustee,  which  will 
provide:  (1)  Neither  the  company  nor  any  subsidiary  shall  create  any 
additional  mortgage  "unless  these  Debentures  shall  share  equally  and  rata- 
bly in  the  lien  of  such  mortgage,  but  this  shall  not  apply  to  mter-company 
or  purchase  money  mortgages  or  pledges  of  personal  property  to  secure 
temporary  loans  in  the  usual  course  of  business,  and  shall  not  restrict  the 
acquisition  of  additional  property  subject  to  lien  or  mortgage."  (2)  The 
consolidated  net  ciuick  assets  shall  be  maintained  in  an  amount  at  least 
equal  to  125%  of  the  principal  amount  of  these  Debenture  bonds  then  out- 
standing. 

Convertible  Feature. — The  Debenture  bonds  are  to  be  convertible  at  option 
of  holder  at  any  time  into  Common  Capital  stock,  at  rate  of  $100  in  par 
value  of  stock  for  each  $100  in  principal  sum  of  Debenture  bonds  with  an 
adjustment  of  accrued  interest  and  cash  dividends. 

Sinking  Fund. — The  company,  beginning  in  1921,  will  maintain  a  sinking 
fund  for  the  redemption  of  these  bonds,  and  will  annually  pay  into  this  fund 
5%  of  the  Debentiu-e  bonds  sold  and  issued. 

Tax  Provisions. — The  company  agrees  to  pay  principal  and  interest  with- 
out deduction  for  any  taxes  except  for  inheritance  .succession  and-or  income 
taxes  and  understood  to  be  free  of  present  Penn.  personal  property  tax  to 
holders,  residing  in  Pennsylvania. 

Assets. — The  consolidated  general  balance  sheet  as  of  Jime  30  1920  (see 
below)  for  this  company  and  the  Texas  subsidiaries,  does  not  reflect  the  pro- 
ceeds of  the  sale  of  any  of  the  Debentures.  The  consolidated  total  net 
assets  therein  are  several  times  the  proposed  issue  of  Debentures,  and  the 
net  quick  assets  show  a  substantial  margin  over  the  proposed  issue.  The 
plant  account  is  carried  at  original  cost  less  depreciation. 

Earnings.- — -The  net  earnings  of  this  company  after  interest, 
depreciation  and  provision  for  all  taxes  for  the  five  years  ended 
Dec.  31  1919,  have  averaged $1,267,021 

The  approximate  consolidated  net  earnings  of  this  company 
and  its  subsidiaries,  after  interest,  depreciation  and  estimated 
Federal  taxes,  for  the  six  months  ended  June  30  1920,  were 801,997 

It  is  anticipated  that  the  earnings  for  the  last  six  months  of  this 
year  should  be  considerably  in  excess  of  this  amount. 

The  annual  interest  charges  of  this  company  and  all  its  sub- 
sidiaries, including  the  interest  on  the  entire  present  issue  of 
Debentures,  will  amoimt  to 631.200 

Properties. — -The  properties  owned  by  the  company  or  its  subsidiaries 
include  compounding  plants  at  Franklin,  Penna.,  Bayway,  N.  J.,  Whiting, 
Ind.,  and  Toronto,  Canada.  A  compounding  plant  at  Parkersburg,  W.  Va. 
is  operated  under  lease.  Extensive  improvements  have  recently  been  made 
at  the  Bayway  plant,  including  the  dredging  of  the  water-front  to  a  depth 
of  25  feet,  new  bulkhead  and  additional  large  capacity  steel  storage  tanks. 
The  company  owns  and  maintains  storage  and  distributing  warehouses  at 
various  points  throughout  the  United  States. 

The  properties  owned  by  the  Galena-Signal  Oil  Co.  of  Texas  and  its 
subsidiary,  the  Galena  Pipe  Line  Co.  of  Texas,  include  producing  proper- 
ties in  the  Humble  Oil  Field  on  which  there  are  some  40  wells.  The  crude 
oil  produced  is  a  Naphthene  base  oil  from  which  the  finest  quality  of  lubri- 
cating oils  are  obtained.  The  company's  refinery,  now  in  operation  with 
a  capacity  of  3,000  barrels  (lubricating  rating)  of  crude  oil  daily,  located  on 
the  Houston  Ship  Channel,  is  one  of  the  most  modern  and  best  equipped  In 
the  United  States.  The  properties  include  one  tank  farm  on  which  there 
are  48  steel  tanks  of  55,000-barrels  each,  giving  a  net  capacity  of  upward 
of  2,500,000  barrels,  with  approximately  1,900,000  barrels  of  high  grade 
crude  oil  in  storage,  which,  with  the  company's  current  production,  assures 
the  refinery  of  an  ample  supply  of  its  own  crude  oil  for  several  years.  Otir 
pipe  line  connects  the  producing  properties  with  the  tank  farm,  refinery 
and  the  Houston  Ship  Channel. 

I  feel  very  sanguine  for  the  future  of  the  business  both  in  this  coimtry 
and  abroad  and  look  forward  to  an  improved  showing  for  the  company 
and  its  stockholders. 


Consolidated  Balance  Sheet  [Dec.  31  1919 
June30'20.  Dec.31'19 


Assets —  S 
Plants,  equip.,  &c.  7,973,825 
Patents  and  trade- 
marks  6,950,000 

Inventories 7,651,551 

Securities 1,714,603 

Bills  &acc'tsrec.-  9,982,106 

Cash 999,909 

Adv.   to    Gal.   Sig. 

Oil  Co.  Texas..        

Suspense  account.         11,201 
Deferred  charges. .      200 ,295 


S 
2,093,626 

6,950,000 
2,875,623 
8,599,640 
7,558,758 
1,345,861 

1,300,000 


Inserted  by  Ed.] 
June30'20. 

Liabilities —  S 

Pref.  stock  (old)..        

New  pref.  outst...  5,988,500 

do     sub.  act 

Common  stock.. .16, 000 ,000 

Bonds_x 2,800,000 

Bills  &  acc'ts  pay.  7,477,207 
Treas.  stock  subsc.  11.500 
Contlng.,  &c.,  res.  2.535.681 
Surplus 670,603 


Dec. 31 '19. 

S 

2,000,000 

3.984.600 

15,400 

16,000,000 

6,in",55S 


2,519,181 
92,772 


Total 35,483,490  30,723,509      Total 35,483,490  30,723,509 


X  Authorized  $3,800,000,  less  $1,000,000  in  treasury. — V.  110,  p.  2197 

Granby  Consolidated  Copper  Mining,  Smelting  & 
Power  Co.,  Ltd. — Copper  Production  {In  Pounds). — 

1920 July 1919.        Increase.  1 1920— 7  A/os. 1919.      Increase. 

2,400,000  2,050.000  350,000114,966,558        14,304,747        661,811 

— V.  111.  p.  392,  77, 

Gray  &  Davis  Inc. — Approve  Contract  with  American 
Bosch  Magneto  Corp. — Capital  Increase. — 

The  stockholders  on  Aug.  4,  approved  an  arrangement  by  which  Ameri- 
can Bosch  Magneto  Corp.  will  become  the  exclusive  selling  agent  of  the 
starting  and  lighting  products  of  the  company,  and  the  officers  of  .American 
Bosch  Magneto  Corp.  will  assume  executive  control  of  the  management. 

The  proposed  .selling  agency  contract  will  run  until  Jan.  1  1936,  subject 
to  prior  termination  at  the  option  of  this  company  on  the  first  day  of  Jan. 
or  July  of  any  year  on  one  year's  notice  and  subject  to  termination  by 
American  Bosch"  Magneto  Corp.  if  at  any  time  its  officers  are  not  left  in 
control  of  the  management  of  this  company.  The  contract  wUl  apply  to 
the  starting  and  lishting  products  of  this  company,  but  will  not  cover 
products  not  related  to  motor  vehicles,  such  as  the  imit  car,  houselighting 
system,  and  induction  motor.  It  is  expected  that  other  plans  wUl  be  made 
to  develop  these  other  products.  The  commission  payable  to  the  American 
Bosch  Magneto  Corp.  will  be  10%,  of  the  net  prices  except  as  to  articles 
sold  at  retail  through  service  stations  which  will  be  sold  to  American  Bosch 
Magneto  Corp.  at  a  fixed  discount  from  list  prices. 

As  a  condition  of  entering  into  the  selling  agreement  American  Bosch 
Magneto  Corp.  requires  that  its  officers  be  given  control  of  the  operation 
of  this  company,  and  in  order  to  secure  their  interest  in  the  management 
an  option  running  until  Jan.  1  1924,  was  given  by  this  company  on  any 
part  or  all  of  30,000  shares  of  its  Common  stock  at  par  $25  in  cash. 

The  stockholders  also  voted  to  retu-e  the  $131,800  Preferred  stock  held 
in  the  treasiirv  and  to  increase  the  Common  stock  froni  $2,722,600  to 
$3,472,600  the"  increa-se  being  the  30,000  shares  mentioned  above. — Com- 
pare V.  Ill,  p.  593,  498. 

Greene  Cananea  Copper  Co. — Production. — 

Copper  (lbs.).  Silver  (ozs.).  Gold  (.ozs.) 

Julv   1920 3„500,000  130,750  770 

July   1919 3,200,000  143,560  ^  .,00 

Seven  months  1920 25,658,000  992.540  5,4So 

Seven  months  1919 21,400,000  893,313  4,930 

— V.  111.  p.  194. 

Greenfield  Tap  &  Die  Corp. — Dividend. — 

A  quart eriv  dividend  of  75  cents  per  share  (3%)  has  been  declared  on 
the  120.000  shares  of  Common  stock,  par  $25,  payable  Oct.  1  to  holders  pt 
record  Sept.  15.  Dividends  of  $1  per  share  (4%)  were  paid  AprU  and  July 
last.  A  stock  dividend  of  50%  was  also  paid  in  July  last,  mcreasing  the 
outstandmg  Common  stock  from  80,000  shares,  par  $25,  to  120,000  shares, 
par  .$25.— V.  111.  p.  593. 
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Hercules  Petroleum  Co. — Earnings. — 

Net  earnings  for  the  quarter  ending  June  30  were  $113,000;  this  is  at  the 
rate  of  approximately  50%  per  annum  on  the  Class  "A"  '  stock,  it  is  said. 
—V.  109,  p.  177. 

Hupp  Motor  Car  Corporation. — Status,  &c. — 

\  Von  Schlegell.  Vice-Pres.,  is  quoted  assaying  in  substance:  "Our  busi- 
ness has  kept  up  with  practically  no  cancellations.  In  fact,  the  volume  of 
new  business  is  as  large  as  it  has  been  during  the  past  six  months.  It  looks 
to  us  as  though  our  shipments  would  continue  at  the  rate  of  2,000  per 
month,  which  has  been  the  schedule  so  far  this  year." — V.  110,  p.  2572. 

Indian  Refining  Co. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $3,000,000 
7%  Cum.  Conv.  Votmg  Pref.  stock  (par  $100)  and  $3,000,000  Common 
stock  (par  $10)  with  authority  to  add  $1,500,000  additional  Common 
on  official  notice  of  issuance  on  conversion  of  the  $3,000,000  Pref.  stock 
and  $4,500,000  additional  Common  upon  official  notice  of  issuance  and 
payment  in  full  making  the  total  authorization  for  the  list  $3,000,000  Pref. 
and  $9,000,000  Common. 

Income  Account,  Period  Jan.  1  to  May  31  1920. 

Balance  Jan.  1  1920 $2,168,315 


Gross  earnings $1 ,454,630 

Net  earnings ..$1,133,720 

Other  Income 13,151 


Total  income $1,146,880 

Deductions 50,288 


Total  surplus 

Preferred  dividends.  . 
Common  dividends.. 


.$3,264,908 
52,500 
90,000 


Profit  and  loss,  surplus. 

May  31 $3,122,408 


Net  before  Fed.  taxes. ^$1,096,592 

Compare  V.  110,  p.  2661;  V.  Ill,  p.  498,  594. 

Inspiration  Consolidated  Copper  Co. — Output  (lbs.). — 

1920— Jm/i/— 1919.  /rtcrease.  11920— 7  Mos.— 1919.  Increase. 

6.500,000  6.000,000  500,000l48, 200,000      45,200,000      3,000,000 

—V.  Ill,  p.  194. 

International  Cement  Corporation. — Earnings. — 

First  Annual  Report  for  the  Year  ending  Dec.  31  1919. 
Sales,  less  discounts.  &c.,  $4,492,624;  cost  of  sales,  $3,435,732; 

manufacturing  profit $1 ,056 ,892 

Selling  administration  and  general  expense 386,733 

Gross  profit $670,160 

Miscellaneous  income 72, 879 

Interest,  taxes  and  miscellaneous  charges 425,435 


Balance  to  siutjIus  account. 
-V.  111.  p.  299. 


$317,604 


International  Harvester  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $40,000,000 
additional  7%  Cum.  Pref.  stock  (par  $100)  and  $50,000,000  additional 
Common  stock  (par  $100) .  making  the  total  amoimt  applied  for,  Pref.  stock 
$100,000,000;  Common  stock,  $130,000,000,  being  the  total  auth.  issues. 

The  $40,000,000  Pi-ef.  stock  and  the  $50,000,000  Common  stock  will  be 
issued  for  the  following  purposes: 

(1)  100.000  shares  Common  stock  as  a  stock  dividend  of  12H%  on  the 
Common  stock  on  Sept.  15  to  holders  of  record  Aug.  20  (V.  111.  p.  498.) 

(2)  200.000  shares  of  Common  stock  will  be  available  for  the  issue  to  the 
holders  of  the  Common  stock  of  the  company  of  semi-annual  stock  dividend 
amounting  to  2 '2%  thereon,  the  same  to  be  declared  on  the  first  daysof 
January  and  July  of  each  year  if  the  company's  condition  at  such  times,  in 
the  opinion  of  the  board  of  directors,  warrants  such  action. 

(3)  400,000  shares  of  Pref.  stock  and  200,000  shares  of  Common  stock 
will  be  available  for  issuance  for  the  purposes  of  the  extra  compensation 
and  stock  ownership  plan  for  the  employees. 

This  plan  for  extra  compensation  provides  that  the  company  will  set  apart 
out  of  its  earnings  for  1920,  and  annually  thereafter,  for  the  benefit  of  its 
employees  who  are  not  employed  in  any  managerial  or  executive  capacity, 
an  extra  compensation  fund  which  will  equal  40%  of  the  profits  for  the  year 
in  excess  of  7%  upon  the  invested  capital  in  the  business  of  the  company, 
the  same  to  be  distributed  in  the  proportion  which  the  actual  earnmgs  of 
each  employee  for  the  year  bear  to  the  aggregate  earnings  of  said  employees. 

Another  fund  shall  be  set  apart  equal  to  20%  of  the  profits  for  the  year 
In  excess  of  7  %  upon  the  invested  capital  in  the  business,  and  shall  be  appor- 
tioned among  the  employees  who  are  engaged  in  a  managerial  or  executive 
capacity  in  proportion  to  the  value  of  their  services  to  the  company  as 
determined  by  the  directors. 

These  extra  compensation  funds  are  to  be  distributed  partly  in  cash  and 
partly  in  stock.  The  employees  who  are  not  engaged  in  any  managerial 
Or  execufivo  capacity  will  receive  from  said  fund  Preferred  stock  at  par 
and  those  employees  wbo  are  engaged  in  a  manageral  or  executive  capacity 
will  receive  Com.  stock  at  par.    Compare  V.  110,  p.  2662;  V.lll.  p.  77,  498- 

International  Minerals'&  Metals  Corp. — New  Name. — 

See  Beer-Sondhelmer  Co.,  Inc.,  above. 

International  Paper  Co.— To  Limit  Commitmenis  to 
80%  on  Contract  Purchases — New  Plant. — Vice-President 
Lyman  says  in  substance: 

For  the  past  two  or  three  years,  in  spite  of  precautionary  measures, 
we  have  not  succeeded  in  limiting  our  commitments  of  news  print  paper 
to  the  capacity  of  our  news  print  machines,  and  only  by  the  use  of  specialty 
machines  have  we  been  able  to  carry  out  our  obligations  with  a  fair  measure 
of  satisfaction.  In  so  doing,  we  have  furnished  thousands  of  tons  of  paper 
at  an  absolute  loss. 

Notwithstanding  innumerable  oljstaclcs  such  as  embargoes,  car.  coal 
and  other  shortages,  storms,  blockades,  epidemics,  strikes.  &c.,  wholly 
beyond  our  control,  we  have  been  fortunate  enough  to  produce  nearly 
normal  tonnage.  Indications  are  that  next  winter  most  of  these  trouljlcs 
will  continue,  and  we  anticipate  that  coal,  cars  and  pulp  wood  especially 
will  be  scarcer  than  ever  lioforo.  We  are  extremely  apprehensive,  therefore, 
that  we  will  not  be  able  to  turn  out  full  production  in  1921. 

In  view  of  the  troubles  of  the  past,  the  uncertainties  of  the  future  and 
necessities  of  the  small  iiublishors,  we  have  decided  to  offer  to  extend  over 
1921  our  present  ((uartirly  adjustment  contracts  on  the  basis  of  a  maximum 
tonnage  for  1921  of  80%  of  the  net  contract  tonnage  for  1920.  We  shall  be 
glad  to  receive  applications  for  such  exii'iision  before  Sept.  30  1920.  from 
any  customer  to  whom  this  letter  is  addnssi-d. 

_  Wo  strongly  advise  curtailment  of  consumption  as  we  anticipate  a  con- 
tinued over  demand  for  paper  next  year  in  spite  of  new  tonnage  coming  on 
the  market  and  in  spite  of  the  higher  prices  for  all  grades  of  paper  likely  to 
prevail  on  account  of  the  rapidly  mounting  cost  of  pulp  wood  and  other 
elements  of  cost. 

Present  prices  for  paper  do  not  nearly  reflect  current  prices  in  the  general 
market  for  raw  material,  viz.:  $35  per  cord  for  pulp  wood;  $140  per  (on  for 
ground  wood  pulp  and  $170  per  ton  for  sulphite  pulp.  This  advance  in 
costs  is  world  wide  and  if  it  continues  must  inevitably  cause  a  higher  level 
in  prices  for  paper. 

We  expect  to  have  a  new  mill  of  upwards  of  200  tons  dail.v  capacity  now 
under  construction  at  Three  Rivers,  (Juoboc,  in  oixu'ation  the  latler  part 
of  1921 ,  and  In  disposing  of  its  output  for  the  remainder  of  the  year  (1921) . 
while  giving  no  positive  assurance  on  account  of  building  uncertainties, 
wo  now  intend  to  give  i)riority  to  the  needs  of  our  contract  customers  (o 
compensate  as  far  as  possible  for  the  contemplated  reduction  in  their  1921 
contracts. — V.   ]|i.   i>.   77. 

Invincible  Oil  Corporation. — Earnings. — 

Results  for  First  and  Second  Quarters  of  1920  {Incl.  Subsidiaru  Companies). 

1st  Quarter. 

Net  profit  on  production... $1.S97.896 

Net  Profit  on  .rude  oil  sales S2,419 

Net  profit  on  refining,  trading,  &c...         185,051 
Other  operations  (net) 1,824 


2(/  Quarter  6  Mos. 

.$2,787,;«6  .$4,685.2.32 

74,080  1.56,.")00 

427. S21  012.872 

7.691  9.514 


Total  income 

Office  &  general  expense 


$2,167,190     $3,296,928     $5,464,118 

291.872  397.072  688,944 


Net  Income!  without  provision  for 

depletion    and    depnyiation $1,875,318     $2,899,855     $4,775,174 

Minority  interest  in  above  earnings.. 514.152 

Balance,  applicable  to  Invincible  Oil  Corp.  stock $4,261,022 

—V.   Ill,   p.170. 


International  Motor  Truck  Corp.- 

1920—3  Mos.— 1919. 
Oper.  profit  after  deprec. , 

int.,exp.,  &c $2,145,364        $764,980 

Ees.   for   Federal   taxes, 

contingencies,   &c 950,000         *119,043 


-Earnings. — 
1920 — 6  Mos. — 1919. 


$3,513,421 
1,350,000 


$1,643,563 
*457.780 


Net  profits $1,195,364        .$645,946     $2,163,421     $1,185,783 

*  Includes  armortization. — V.  Ill,  p.  594. 

Kaministiqua  Pulp  &  Paper  Co.,  Ltd. — Bonds  Offered. 

A.  E.  Osier  &  Co.,  Toronto,  are  offering  at  100  and  int.,  with  a  bonus  of 
40%  in  Common  stock,  $500,000  7%  First  Mtge.  Sinking  Fund  Gold  Bonds. 
Dated  July  1  1920.  due  July  1  1935.     Int.  payable  J.  &  J.  in  New  York, 
Montreal.  Toronto  or  Port  Arthur.     Denom.  $1,000  and  $500  (c*). 
Data  from  Letter  of  Pres.  U.  M.  Waite,  Pt.  Arthur,  Ont.,  July  26. 

Company. — Incorp.  June  4  1920  in  Canada.  Will  manufacture  ground- 
wood  pulp.  Is  constructing  a  4-grinder  pulp  mill  at  Port  Arthur  with  a 
capacity  of  24  tons  of  dry  pulp  per  day,  and  it  is  intended  to  extend  this 
mill  into  a  complete  pulp  and  paper  mill  having  a  capacity  of  250  tons  daily. 
Company  has  obtained  valuable  timber  limits. w><     ^^4         aw  ,■»«<». 

Capitalizalion —  ~-''^- •'='*^'4i^'AMtl'SrTAuthorized.  0^ Issued. 

77o  Fu-st  Mtge.  Sinking  Fund  Gold  Bonds $500,000     $.500,000 

Common  Stock 1,000.000       650.000 

Earnings. — It  is  estimated  that  the  annual  earnings  based  on  an  output 
of  7,000  tons  at  a  price  of  $65  per  ton  at  mill,  will  show  net  income  of 
$210,000. 

Among  the  directors  are  U.  M.  Waite  (V.-Pres.  of  Reliance  MiU  &  Trad- 
ing Corp.,  N.  Y.,  and  Gen.  Mgr.  Wolfe  River  Pulp  &  Paper  Co.,  Ltd.); 
A.  E.  Osier  (A.  E.  Osier  &  Co.,  bankers);  John  Ball  (Pres.  Reliance  Mill  & 
Trading  Corp.);  F.  R.  Graham  (director  AVestern  Canada  Pulp  &  Paper 
Co.,  Ltd.) 

Kelsey  Wheel  Company. — Status. — 

L.  C.  Brooks,  Sec.  is  is  quoted  as  saying:  "The  first  six  months'  business 
this  year  has  been  the  best  we  have  ever  enjoyed,  and  we  are  not  at  all 
pessimistic  regarding  the  second  half  of  the  year." — V.  110,  p.  1083. 

Kerr  Lake  Mining  Co. — Silver  Output' {irTOzs'.y^ 

1920.  1919.  1918. 

Month  of  July 55,228  196.637  231,890 

Seven  months  to  July  31 531,037  832,507  1,532.6.59 

— V.  Ill,  p.  393. 

(S.  H.)  Kress  &,  Co.— July  Sales.— 

1920 — July — 1919.  Increase.]      1920 — 7  Mos. — 19i9.         Increase 

$2,084,-524       $1,793,687       $209,837 ($14,909,721   $12,273,398  $2,636,323 
— V.  111.  p.  299. 

Lake  Superior  Corp. — Int.  on  Inc.  Bonds — Earnings,  &c. 

The  directors  have  declared  the  payment  of  5%  interest  on  the  outstand- 
ing income  bonds,  payable  Oct.  1  1920. 

Earnings  for  the  fiscal  year  ended  June  30  1920.  after  all  interest  charges 
Out  before  deprec.  reserve,  were  $2,591,183.  Net  balance  carried  forward 
amounted  to  $1,570,314,  making  the  total  surplus  $2,793,444  (sub.  to  taxes). 

President  W.  H.  Cunningham,  reporting  the  outcome  of  his  ■\isit  to  Lon- 
don, stated  that  the  committee's  action  in  withdrawing  from  the  agreement 
of  settlement  arranged  last  Feb.  (V.  110,  p.  1752)  was  due  to  technical 
reasons  and  to  the  absence  of  tangible  evidence  of  an  early  fulfillment  of  the 
conditions  provided  in  the  settlement  for  financing  the  constraction  of  new 
mills.  However,  he  stated  that  no  change  toward  bringing  the  matter  to  an 
early  solution  was  evident,  and  that  negotiations  would  be  renewed  as  soon 
as  financial  conditions  offered  an  opportunity  to  proceed  with  the  con- 
struction of  the  mills.     Compare  V.  110,  p.  1752. 

(H.  D.)  Lee  Mercantile  Co.,  Kansas  City,  Mo. — Stock 
Dividend  of  20%— 30%  New  Stock  Offered  at  Par.— 

The  company  on  July  1  1920  declared  a  stock  dividend  of  20%  and  also 
offered  to  the  stockholders  new  stock  at  par  equal  to  about  30%  of  their 
holdings.  We  understand  they  also  put  approximately  $1,000,000  into 
their  surplus  account.  The  outstanding  capital  stock  was  thus  increased 
from  $6,500,000  to  about  $10,000,000. 

Recent  dividends  are  reported  as  follows:  Jan.  1  1916,  25%  cash;  Jan.  1 
1917.  50%  ca.sh;  Jan.  1  1918,  15%  cash:  Jan.  1  1919.  17.15%  cash  and 
42.5%  stock;  Jan.  1  1920.  10%  cash;  July  1  1920.  207o  stock  dividend. 

The  market  for  the  stock  at  the  time  the  books  closed  for  the  payment  of 
the  recent  cash  and  stock  dividend  was  $120  per  share.  On  July  27  it  was 
quoted  by  the  H.  P.  Wright  Investment  Co.  of  Kansas  City  at  99  bid,  102 
asked. 

Lit  Brothers  Corporation. — Extra  Dividend. — 

An  extra  dividend  of  3%  (30  cents)  has  been  declared  on  the  outstanding 
Capital  stock  together  with  the  regular  semi-annual  dividend  of  5%,  both 
payable  Aug.  20  to  holders  of  record  Aug.  9.  An  extra  dividend  of  2J^  % 
has  been  paid  semi-annually  from  Feb.  1917  to  Feb.  1920,  both  inclusive. 
—V.  110,  p.  366. 

Ludlow  Typograph  Co.,  Chicago. — Initial  Div.,  &c. — 

The  initial  dividend  on  the  7%  Cimiulative  Preferred  stock  was  paid  on 
Aug.  1  to  shareholders  of  record  March  31  1920. 

Incorporated  in  Illinois  as  of  Jan.  1  1920,  succeeding  Maine  corporation 
of  like  name.  Capital  stock  authorized:  Common,  30,000  shares  of  no  par 
value;  Pref.  7%,  cmn.  non-votmg  (Pref.  a.  &  d.) ,  par  $100,  $2,000,000:  call- 
able by  lot  at  110  and  divs.  Outstanding,  23.000  shares  of  Common  and 
$1,300,000  I'ref.  No  bonds  or  notes.  Directors:  WiUiani  A.  Reade  (Pres.), 
George  O.  Cromwell  (V.-Pres.),  11.  J.  Poppenhagen  (Sec.-Treas.).  Robert 
M.  Eastman  and  Henry  II.  AVindsor,  Chicago,  HI.;  Jesse  B.  Fay  and  Fred- 
erick Metcalf,  Cleveland,  O.  No  bankers  interested  e.xcept  as  individual 
stockholders. 

The  company  manufactures  the  Ludlow  TjiJograph  equipment  for  pro- 
ducing display  typo  faces  on  slugs,  and.  effective  Aug.  1,  has  taken  over 
from  the  Elrod  Slug  Casting  Macliiuf  Co.,  of  Omaha,  Neb.,  the  exclusive 
manufacture  and  sale  of  the  Elrod  had,  slug  and  rule  ca-stcr,  for  producing 
leads,  slugs,  rules  ajid  line  borders.     The  caster  is  now  being  manufactured 

"  "■  " ......         ~  ■     "       in 

improving 


(W.  H.)  McElwain  Co. — Capital  Increase. — 

The  stockholders  (a)  on  June  25  voted  to  retire  2,500  shares  of  First  Pref. 
stock  (par  $100)  already  issued  which  had  been  purchasi>d  by  the  Treasurer 
from  earnings  of  the  fiscal  year  ended  May  31  1920.  thereby  reducing  the 
outstanding  First  I'ref.  stock  from  $7,390,000  to  $7,100,000;  (b)  on  July  26 
voted  to  increase  the  authorized  Second  I'rcf.  stock  from  $2,500,000  to 
S3, 500, 000  (par  .$50),  the  new  stock  to  be  Issued  and  disposal  of  for  cash 
at  not  less  than  par,  as  the  directors  shall  determmc.  The  authorizwl  and 
Issued  Common  stock  amounts  to  $3,500,000  (par  $50).  Compare  V.  Ill, 
p.  489.  595. 

Manhattan  Elect.  Supply  Co.,  Inc. — Plan  Approved. — 

The  stockhoUlers  on  .\ui.'.  10  approved  the  rt^financing  plan  as  outlined 
in  V.  Ill,  p.  300.  394.    IW. 

Marconi  Wireless  Teleg.  Co.  of  America. — Dissolved. — 

The  company  on  Aug.  2  fiUxl  a  certificate  of  dissolution  in  the  office 
of  the  Secivtar.v  of  State  of  New  Jersey.  The  company  has  been  acquired 
by  the  Kadio  Corporation  of  America. — V.   110,  p.  20S1. 

Maxwell  Motor  Co.,  Inc. — Modification  of  Plan — Time 
Limit  of  One  Year  in  Which  to  Declare  Plan  Operative  Stricken 
Out. — The  eommitteo  of  which  Harry  Brounor  is  Chairman, 
has  notified  the  holdors  of  certifioalos  of  deposit  (of  the 
Maxwell  Motor  Co.,  Inc.,  and  the  ClKihners  Motor  Corp.). 
issued  under  the  Plan  of  Aj^reement  of  Readjust nient  dated 
Aug.  30  1019  {V.  100,  p.  08.")).  that  the  eoininittee  intends 
to  modify  said  iilan.     The  announcement  reads: 

Existing  conditions  in  the  financial  and  busiiu>ss  world  have  made  it  im- 
practicable to  ileclare  operative  or  to  carry  out  the  Plan  and  Agreement  of 
Readjustment  In  its  present  form.  The  committw  has  been  in  conference 
wii  h  financial  and  businiKs  interest.s  as  well  as  with  creditors  of  Maxwell 
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Motor  Co..  Inc.,  regarding  plans  for  the  supply  of  new  money  urgently 
required,  for  the  readjustment  or  reorganization  of  the  Maxwell  and 
Chalmers  companies,  and  for  the  management  of  their  respective  properties. 

The  committee  believes  that  in  the  near  future  a  modified  plan,  the  general 
features  of  which  have  already  received  the  approval  of  the  interests  con- 
sulted, maj-  be  formulated  for  the  approval  of  certificate  holders  and  cred- 
itors. This,  however,  cannot  be  done  in  time  to  prevent  the  pre.sent  Plan 
and  Agreement  of  Readjustment,  in  accordance  with  its  terms,  from  be- 
coming inoperative  unless  modified  as  hereinafter  stated. 

The  committee  has  accordingly  determined  to  modify  the  Plan  and 
Agreement  of  Readjustment  by  striking  out  from  article  or  paragraph  7  of 
the  Readjustment  Agreement  the  woi-ds  "the  failure  to  declare  operative  the 
Plan  or  any  modified  plan  within  one  year  after  the  date  of  this  Agreement 
shall  be  conclusively  deemed  an  abandonment  of  the  Plan  and  of  this 
Agreement  and  of  any  modified  plan  or  modified  or  supplemental  aKrceinent." 

Holders  of  certificates  of  deposit  issued  under  the  Plan  and  Atirtriiunt  of 
Readjustment  may  at  any  time  on  or  before  Aug.  31,  upon  surrender  of 
their  respective  xertificates  of  deposit,  properly  endorsed  in  blank  for 
transfer,  to  the  depositary.  Central  Union  Trust  Co.,  New  York,  and  upon 
payment  of  such  taxes  as  may  be  payable  upon  the  transfer  and  delivery  of 
the  securities  withdrawn,  withdraw  from  the  Plan  and  Agreement  of 
Readjustment,  and  thereupon  will  be  entitled  to  receive  the  deposited 
securities  represented  by  the  certificates  of  deposit  so  surrendered. 

Every  depositor  not  so  surrendering  and  withdrawing  on  or  before  Aug.  31 
will  be  deemed  to  have  assented  to  the  above  mentioned  modification  and 
whether  or  not  otherwise  objecting  will  be  bound  thereby  as  fully  and 
effectively  as  if  he  had  actually  assented  thereto.  Depositors  who  do  not 
so  withdraw  will  have  the  right ,  upon  announcement  of  the  proposed  modi- 
fied plan,  to  signify  their  approval  thereof  or,  if  they  decline  to  approve  the 
same,  to  withdraw  theii-  deposited  securities.  Compare  plan  in  V.  109, 
p.  985. 

New  Committee  Appointed  to  Work  Out  Readjustment.- — It 
was  announced  on  Aug.  10  that  a  strong  group  representing 
prominent  financiers  and  leading  factors  in  the  automobile 
industiy  had  taken  hold  of  the  company.  A  management 
committee  has  been  appointed  with  a  view  to  readjusting 
the  financial  interest  of  the  Maxwell  and  Chalmers  cos. 

The  management  committee  includes  Walter  P.  Chrysler,  formerly 
V.-Pres.  of  Genera]  Motors  Corp.;  J.  R.  Harbeck,  V.-Pres.  of  American 
Can  Co.;  George  W.  Davison.  Pres.  Central  Union  Trust  Co.,  N.  Y.; 
B.  F.  Everitt,  Detroit;  E.  R.  Tmker,  of  Chase  Nat.  Bank.  N.  Y.;  Ralph 
Van  Vechten,  V.-Pres.  Continental  &  Commercial  Nat.  Bank,  Chicago; 
James  C.  Brady,  New  York;  Leo  Butzell,  representing  First  &  Old  Detroit 
National  Bank  and  other  Detroit  interests,  and  Hugh  Chalmers. 

[It  is  stated  that  Mr.  Chrysler,  who  is  Executive  Vice-Pres.  and  Gen. 
Mgr.  of  the  Willys-Overland  Co.,  has  in  no  way  discontinued  his  active 
connection  with  that  company.  It  is  also  stated  that  Mr.  Chrysler's 
appointment  to  the  Management  committee  has  nothing  whatsoever  to  do 
with  any  of  the  AVillys  companies,  and  no  combination  of  Willys  and  Max- 
well interests  is  contemplated.] — V.  Ill,  p.  499. 

Metropolitan  Tobacco  Co. — Capital  Increase. — 

The  company  has  filed  notice  with  the  Secretary  of  State  at  Albany 
increasing  its  capital  from  .§3,000,000  to  $10,000,000. — V.  109,  p.  583. 

Midwest  Refining  Co. — Standard  Oil  Co.  of  Ind.  Reported 
to  Have  Acquired  Large  Interest. — 

See  Standai-d  Oil  Co.  of  Ind.  below. — V.  Ill,  p.  499. 

Mobile  Cotton  Mills. — Guaranteed  Bonds  Offered. — Wm. 
A.  Read  &  Co.,  New  York,  and  First  National  Bank, 
Cleveland,  are  offering  at  prices  to  net  8%,  $1,500,000 
First  Mortgage  7%  Serial  gold  bonds.     (See  adv.  pages). 

Dated  Feb.  15  1920.  Due  .1150,000  annually  Feb.  15  1921-1930.  Prin- 
cipal and  interest  unconditionally  guaranteed  by  endorsement  by  the 
Standard  Textile  Products  Co.  Denom.  $1,000  fc).  Callable  all  or  part 
on  any  int.  date  at  103  and  int.  Auth.  $1 ,800,000;  reserved  $300,000,  due 
Feb.  15  1931 .  Free  from  any  income  tax  or  taxes,  deductible  at  the  source, 
up  to  4%.  Int.  payable  F.  &  A.  at  First  Trust  &  Savings  Co.,  trustee. 
Data  from  Letter  of  Alvin  Hunsicker,  Pres.  of  Mobile  Cotton  Mills 

and    v. 'Pres.    &   Qen.    Mgr.   of   Standard   Textile   Products   Co. 

Security. — Secured  by  first  mortgage  on  entire  property,  real  and  per- 
sonal (including  current  assets)  of  Mobile  Cotton  MUls,  which  owns  3  mills 
located  at  Mobile,  Ala.,  McComb,  Miss.,  and  Selma,  N.  C.  In  addition 
company  covenants  to  maintain  at  all  times  net  current  assets  equal  to  the 
amount  of  these  bonds  outstanding. 

Mobile  Cotton  Mills,  manufactm'ing  cotton  cloths,  is  owned  by  the 
Standard  Textile  Products  Co. ,  the  largest  producer  in  the  country  of  light- 
weight oil  cloths,  leather  doth  and  washable  wall  coverings. 

The  Standard  Textile  Products  Co..  under  contract  pledged  with  the 
trustee,  agrees  to  take  the  entire  output  of  the  Mobile  Cotton  Mills  at 
prices  which  will  assure  the  funds  required  for  payment  of  principal  and 
interest  of  these  bonds.  These  mills  will  furnish  about  2-3  of  the  normal 
requirements  of  the  Standard  Textile  Products  Co. 

Assets,  &c. — Total  net  assets  of  the  Mobile  Cotton  Mills,  as  at  June  26 
1920,  were  $3,331,485,  or  over  200%  of  the  amoimt  of  Fu-st  Mortgage 
bonds.  Current  assets  amounted  to  .52,104,894,  with  current  liabilities 
of  $216,381 ,  leaving  net  quick  assets  of  .$1 ,888.513.  Total  cost  of  the  land, 
buildings  and  equipment  of  the  Mobile  Cotton  Mills  as  at  June  26  1920 
was  $1,552,153,  and  upon  completion  of  additional  construction  and  e.x- 
tensions  in  process  and  contemplated  will  represent  the  expenditure  of 
about  $2,000,000.  Geo.  W.  Goethals  &  Co.,  who  have  reported  on  these 
properties,  give  their  market  value  completed  as  $2,332,000. 

Earnings  of  the  Standard  Textile  Products  Co.,  Calendar  Years. 

1919.  1918.  1917.  1916. 

Net  sales $15,779,187  $15,290,671  $10,627,566     $8,947,275 

Net,  after  Federal  taxes.  1,903,036  1,921,567  1,080,592  1,125,007 
Fixed  charges 304,131  303,681  153,733  123,332 


Bal.  for  divs.  &  depr.  $1,598,905     $1,617,886        $926,859     $1,001,675 
Net  sales  for  the  first  5  months  of  1920  are  at  annual  rate  of  $25,854,000 
and  balance  for  divs.  and  depreciation  at  rate  of  $3,137,000  p.  a. 

Condensed  Balance  Sheet  of  Standard  Textile  Products  Co.  May  29  1920. 


Assets — 

Land,  bldgs.&  equip .$9,658,041 

Investments 1,677,363 

Current  assets 9,629,067 

Deferred  charges 130,300 

Total  (each  side) $21,094,771 


Liabilities — ■ 

Capital   stocks *$13 ,000 ,000 

Serial  bonds 7.30,000 

Current   liabilities 3,393,648 

Reserves 2,853,376 

Surplus 1,117,747 


*  Consists  of  $5,000,000  7%  Series  A  Pref.  stock,  $3,000,000  7%  Series  B 
Pref.  stock  and  $5,000,000  Common  stock. 

Montgomery,  Ward  &  Co.,  Chicago, — Sales — Offices. — 

1920.  1919.  Increase. 

Month  of  July $7,353,431     $5,297,376     $2,056,055 

Seven  months  to  July  31 66.642,316     49,141,514     17,500,802 

Silas  H.  Strawn,  Chicago,  has  been  elected  President  succeeding  Robert 
P.  Thorne,  Harry  P.  Kendall,  Boeton,  has  been  elected  a  director.  Pres. 
Strawn  is  quoted  as  saying;  "The  change  in  the  presidency  does  not  mean 
there  will  be  any  change  in  the  policy  or  in  the  direct  management  of  the 
company.  The  company  has  made  a  good  showing  in  the  first  seven  months 
of  this  year,  -with  a  sales  increase  of  35%  and  a  corresponding  net  profit 
increase  over  the  same  period  last  year,  and  we  are  looking  for  a  good  fall 
business. 

"Company  is  in  a  particularly  fortunate  position  from  the  fact  that  nearly 
80%  of  its  customers  are  engaged  in  agricultural  pursuits.  With  wonderful 
crop  yields,  lioth  as  regards  prices  and  volume,  there  is  every  reason  to  ex- 
pect a  splendid  buying  movement  immediately  following  the  harvests." — 
V.  Ill,  p.  595,  195.  „,.____«__ 

Montreal  Light,  Heat  &  Power  Co. — Rate  Increase.— 

The  Public  Utilities  Commission  has  granted  the  petition  of  the  company 
for  an  increase  in  rates  from  $1  to  $1  20  per  1,000  cu.  ft.  This  increase  is 
to  go  into  effect  from  Aug.  1  with  the  discount  of  10  cents  on  iiaymont  of 
bills  within  10  days  of  sending.  This  judgment  is  limited  to  a  duration  of 
6  months  from  Aug.  1,  when  it  will  be  subject  to  modification,  abrogation 
or  renewal  l>y  the  Commission,  as  circumstances  then  may  warrant. — 
V.  109,  p.  1179. 


Morris  &  Co. — Packing  Industry  Readjusting  Itself. — 

Pres  E .  Morris  is  quoted  as  saying:  "The  meat  packing  industry  appears 
to  be  emerging  from  conditions  of  readjustment  that  seem  ahead  of  industry 
generally.  There  may  still  be  a  little  more  in  the  way  of  readjustment 
ahead  of  packers,  but  I  believe  the  ground  has  now  been  rather  fully  covered. 

"First  there  was  the  drastic  marking  down  of  inventories,  and  after  that 
the  severe  curtailments  in  foreign  business  due  to  the  fail  in  exchange. 
Following  this  came  higher  wage  schedules,  the  highest  in  history  of  the 
industry.  At  present  the  industry  is  adjusting  itself  to  a  decline  in  hide 
and  leather  prices  and  in  prices  of  by-products  generally. 

"From  now  on  it  is  reasonably  believed  conditions  will  work  out  along 
normal  and  better  lines.  True,  high  labor  costs  will  remain,  but  this  con- 
dition is  being  offset  by  improvements  in  management,  and  by  installa- 
tion of  labor-saving  machinery. 

"Conditions  among  livestock  producers  are  still  unsettled.  This  is 
especially  true  of  the  sheep  industry.  The  sheep  grower  has  gone  thi-ough 
the  worst  winter  in  many  years,  and  has  been  handicapped  with  high-priced 
labor  and  high-priced  feed.  At  present  there  is  practically  no  market  for 
coarse  wools,  and  with  the  British  Government  shipping  large  stocks  of 
New  Zealand  lamb  to  these  shores,  the  market  for  dressed  lamb  and  mutton 
has  been  hurt,  and  the  sheep  grower  is  being  punished  on  aU  sides.  This 
is  certainly  to  be  regretted,  since  it  is  bound  to  react  unfavorably  upon 
food  production." — V.  Ill,  p.  595. 

Motor  Products  Corp. — Half  Yearly  Beamings. — 
Morton  Lachenbruch  &  Co.,  specialists  in  the  stock,  from  official  figures 
report  for  the  first  six  months  of  1920  gross  sales  of  .$9,352,958  and  net 
earnings  after  reserves  for  State  and  Federal  taxes  of  $1,183,510,  being 
an  annual  rate  of  $18,700,000  for  the  gross  sales  as  compared  with  $11,727,- 
274  in  1919  and  $2,360,000  for  the  net  earnings  after  taxes  as  against 
$979,027  in  1919. 

Comparative  Balance  Sheet. 


June  30 
1920. 


Dec.  31 
1919. 


Assets — ■ 
Land,     bidgs.      ft 

machinery S2,251,257  §2,196,116 


Deferred  charges.-  3,231 

Inventories 1,993,558 

Notes  &accts.rec'd  1,960,979 
Misc.  investments  42,500 
Cash 2,224,675 


40,661 
1,539,797 
1,412,301 

36,520 
1,697,665 


Total  assets §8,506,200  §6,923,060 

-V.  107,  p.  2294. 


June  30 

Liabilities —  1920. 

Accts.    payable $1,074,614 

Acc'd  int.&  recerv.  539,311 
1st  Mtge. Bonds--  400,000 
Equity  represented 

by  80,000  sh.of 

stock  of  no  par 

value 6,492,275 


Dec.  31 
1919. 
8925,480 

"500",6o5 


5,497,580 


Total  liabilities  38,506,200  S6, 923, 060 


(J.  W.)  Murray  Mfg.  Co.— Status,  Etc.— 

J.  R.  Murray,  Sec.  &  Treas.  is  quoted  as  saying;  "We  are  doing  business 
with  several  of  the  larger  producers  of  motor  cars,  including  particularly 
the  Chevrolet,  Oakland,  Scripps-Booth,  Chandler,  Cleveland,  Paige,  and 
Columbia,  and  up  to  the  present  time  have  not  received  a  single  cancella- 
tion on  any  of  our  contracts.  Our  production  schedules  at  present  are  abso- 
lutely controlled  by  the  supply  of  steel  that  we  are  able  to  get  from  the  mills, 
as  our  customers  would  willingly  take  right  at  the  present  time  at  least 
one-third  more  than  we  are  able  to  produce." — V.  109,  p.  1184. 

National  Sugar  Refining  Co.,  N.  Y. — Dividend. — 

The  directors  have  declared  a  dividend  of  314%  on  the  capital  stock, 
payable  Oct.  2  to  holders  of  record  Sept.  13.  This  dividend  will  make  a 
total  of  10%  paid  to  the  stockholders  during  the  year  1920.  In  July  last  a 
like  amount  was  paid,  prior  to  which  \%%  was  paid  quarterly  from  Jan. 
1918  to  April  last.— V.  110,  p.  2081. 

Nevada  Consolidated  Copper  Co. — Production  {in  lbs.)-* 

1920 — July — 1919.  /ncrea.w.  I      1920 — 7  Mos. — 1919.  Increase 

4,650,000  3,706,103  943,897129,521,938      27,084,585      2.437,353 

Results  for  Quarter  and  Six  Months  Ending  June  30. 

1920—3  Mo.s.— 1919        1920—6  Afos.— 1919 

Copper  output  (lbs.) 13,063,667    11,149,362    24,201,892    23,350,806 

Operating  profit $47,276  def$329,971        $179,805  def$726,140 

Miscellaneous  income...  336,724  514,748  419,778  799,759 


Net  profit. 
Dividends 


$384,000 
499,864 


$184,777 
749.796 


$599,683 
999,728 


$73,619 
1,499,593 


$115,864       $565,019       $400,145    $1,425,974 


Net   deficit 

— V. Ill, p.  195. 

National  Cloak  &  Suit  Co.— To  Create  $5,000,000  10- 

Year  S%  Conv.  Notes  and  Increase  Common  Stock — Rights,  &c. 
The  stockholders  will  vote  Aug.  27;   (a)  on  approving  the  issuance  of 
$5,000,000  10-year  S%  Convertible  Sinking  Fimd  Gold  Notes;  (6)  on  in- 
creasing the  authorized  Common  stock  from  $12,000,000  to  $17,000,000- 

President  S.  G.  Rosenbaum  in  circular  says  in  subst: 

In  view  jf  the  continued  growth  of  the  business  the  directors  have  deter- 
mined to  procure  additional  working  capital  for  the  company's  business 
by  the  issuance  and  sale  of  .$5,000,000  of  notes. 

Common  stockholders  of  record  Aug.  12  are  given  the  right  to  subscribe 
up  to  Sept.  7  at  par  and  int.  for  the  notes  in  the  ratio  of  $100  notes  for  each 
2  2-5  shares  of  Common  stock  owned.  A  substantial  amount  of  the  notes 
will  be  offered  for  subscription  to  such  Preferred  stockholders  as  may  desire 
to  subscribe  therefor  at  the  same  price  and  within  the  same  period.  .Sub- 
scriptions by  Preferred  stockholders  wiL  be  received  subject  to  allotment. 

[The  Committee  on  Securities  of  the  N.  Y.  Stock  Exchange  rides  that  the 
Common  stock  be  not  quoted  ex  rights  on  Aug.  12,  not  till  further  notice.] 

Offering  of  $5,000,000  Ten-Year  8%  Convertible  Notes.— 
Lehman  Brothers  and  Goldman,  Sachs  &  Co.,  New  York, 
are  offering  at  100  and  int.,  to  yield  8%  (subject  to  authori- 
zation by  the  stockholders  •  and  the  waiving  of  the  stock- 
holders of  their  right  to  subscribe),  $5,000,000  Ten-Year 
8%  Conv.  Sinking  Fund  Gold  Notes.     (See  adv.  pages.) 

Dated  Sept.  1  1920,  due  Sept.  1  1930.  Int.  payable  M.  &  S.  -n-ithout 
deduction  of  normal  Federal  income  tax  not  in  excess  of  2%.  Denom. 
$100,  $500  and  $1,000  (c*).  Redeem.,  all  or  part,  on  any  day  prior  to 
maturity  upon  30  days'  notice  at  1063^ ,  or  for  smking  fund  at  105  and  int. 

Convertible  up  to  and  including  March  1  1930  at  par  into  Conmaon  stock 
at  $100  per  share.  Notes  called  for  redemption  retain  right  of  conversion 
until  redemption  date.  Company  will  make  payment  to  the  trustee  on  or 
before  Dec.  1,  in  each  calendar  year  during  the  life  of  notes,  of  cash  sufficient 
to  call  and  redeem  notes  at  105  and  int.,  as  follows:  5%  of  the  total  auth. 
issue  in  each  of  the  years  1921  and  1922  and  10%  thereof  in  each  subsequent 
calendar  year,  the  notes  so  to  be  retired  to  be  dra\vn  by  lot  by  Columbia 
Trust  Co.,  N.  Y.,  trustee. 
Data  from   Letter  of  Pres.   R.   Q.   Rosenbaum,   New  York,     Aug.  5 

Company. — Is  the  third  largest  and  one  of  the  oldest  retail  mail  order 
houses  in  the  U.S.  Business  established  in  1888,  consists  in  the  retailing 
by  mail  (strictly*  for  cash)  of  all  kinds  of  wearing  apparel  for  women  and 
children;  also  clothing,  shoes  and  furnishings  of  all  kinds  for  men  and  boys. 
Has  recently  added  the  line  of  graphophones  and  records  manufactiu-ed  by 
the  Columbia  Graphophone  Co.  Has  more  than  2,700.000  customers,  the 
number  having  doubled  in  the  past  five  years. 

Company  occupies  two  plants,  one  in  New  York  City  and  the  other,  com- 
pleted this  year,  in  Kansas  City,  Mo.  The  New  Yoi-k  plant,  owned  free 
and  clear,  represents  a  pre-war  cost  of  over  S4 ,250,000.  It  contains  about 
(575,000  sq.  ft.  of  floor  space.  Company  owns  about  14,000  sq.  ft.  of 
property  adjoining  its  buildings,  which  is  suitable  for  farther  extensipns. 
For  the  purpose  of  constructing  the  new  Kansas  City  plant,  a  subsidiajy 
corporation — National  Improvement  Co. — was  organized  (V.  109.  p.  lS9i). 
all  of  the  capital  stock  of  which  is  owned  by  National  Cloak  &  Suit  Co. 
Property  consists  of  a  plot  of  about  21 J^  acres,  on  which  the  first  unit,  a 
12-story  reinforced  concrete  building  containing  about  600,000  sq.  ft.  floor 
space,  has  been  erected. 

Capitalization  after  This  Financing —  Authorized.  Outstand'g. 

10-year  8%  Conv.  Sinking  Fund  Notes  (this  issue) ..$5,000,000  $5,000,000 

7%  Cum.  Pref.  stock,  ($820,000  amortized) 5,000,000     4,180,000 

Common  stock  (par  value  $100) 17,000,000  12.000,000 

Of  the  Common  stock,  ,$5,000,000  is  to  be  authorized  and  reserved  for 
conversion  of  this  present  is.sue  of  notes. 

Purpose. — Proceeds  will  be  applied  to  reduce  current  liabilities  and  m- 
crease  working  capital. 


Aug.  14  1920.] 
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Provisions  of  Issue. — Company  and  subsidiaries:  (a)  will  at  all  times  main- 
tain an  excess  of  tangible  assets  over  all  liabilities  (exclusive  of  these 
notes)  equal  to  at  least  200%  of  notes  outstanding;  (b)  wUl  at  all  times 
maintain  net  current  assets  equal  to  at  least  125%  of  notes  outstanding; 
(c)  Company  will  declare  no  dividend  on  its  Common  stock  at  any  time  when 
net  current  assets  shall  not  be  at  least  150%  of  the  aggregate  principal 
amount  of  notes  outstanding. 

Income  Account  for  Calendar  Years  [For  1919  see  V.  110,  p.  656]. 

1916.  1917.  1918.  1919„ 

Net  sales $21,554,231  $27,649,538  $33,485,015  $39,449,986 

Profit  avail,  for  int.,  aft.  _         „  _„_ 

depreciation 2,229,287       2,800,076       2,006,475       2,656,707 

Net,  after  depr.  &  taxes-  2,039,298  1,995,524  1.358,178  1,649,133 
Net  sales  have  increased  from  $15,164,727  in  1914  to  $39,449,985  in  1919. 
As  the  Kansas  City  plant  has  recently  been  put  in  full  operation,  it  is 
believed  that  the  annual  sales  of  the  company  will  very  soon  reach  a  volume 
of  $50,000,000. 

X  Financial  Position  Based  upon  Balance   Sheet  at  Dec.  31  1919. 
Total  current  assets  and  prepaid  expenses,  Dec.  31  1919,  after 
including  proceeds  of  present  is.sue,  $16,627,179;  Deduct:  cur- 
rent liabilities,  $7,498,496;  net  current  assets. $9,128,683 

Capital  assets   (excluding  goodwill) 5,151,583 

Total  net  tangible  assets $14,280,266 

National  Cloak  &  Suit  Co.  Common  stock  purchased  for  resale 

to  emplyees,  at  cost . 102,250 

Goodwill.:...-.. 12,000.000 

Total  assets,  le.ss  current  liabilities $26,382,516 

Represented  by:  10-Year  Notes,  $5,000,000;  7%   Cumulative 

Pref.  stock,  $4,180,000;  Common  stock,  $12,000,000;  total.. $21, 180,000 
Surplus  and  reserve:  unappropriated  surplus,  $3,382,516;  ap- 
propriated surplus,  $820,000;  special  reserve,  $1 ,000,000 5,202,516 

X  Includes  proceeds  of  present  issue  of  notes,  but  does  not  give  effect  to 
the  expenditures  on  fixed  assets  of  about  $1 ,000,000  from  Jan.  1  to  June  28 
1920,  and  does  not  include  any  other  changes  arising  in  the  regular  course 
of  business  during  that  period. — V.  Ill,  p.  595. 

New  Cornelia  Copper  Co. — Production   (in  Pounds). — 

1920 — July— 1919.  Increase.}      1920 — 7  Mos. — 1919.         Increase. 

3.522,000  3,240,000  282.000 1 24,854,000      21.044,000      3.810.000 

—V.  Ill,  p.  595.  195. 

New  England  Fuel  Oil  Co.  of  Mass. — Dividend. — 

A  dividend  of  5%  has  been  declared  on  the  outstanding  50,000  shares  of 
capital  stock,  par  $5,  payable  Aug.  16  to  holders  of  record  Aug.  10. — 
V.  109,  p.  1993. 

Newmarket  Mfg.  Co. — Extra  Dividend. — 

An  extra  dividend  of  2  !^  %  has  been  declared  in  addition  to  the  regular 
quarterly  dividend  of  2i4  7o,  both  payable  Aug.  16  to  holders  of  record 
Aug.  10.     An  extra  dividend  of  33^%  was  paid  in  May  last. — V.llO.  p.  2198. 

New  River  Co. — Dividend. — 

The  directors  on  Aug.  11  declared  Pref.  dividend  No.  31,  of  $1  50  per 
share  (due  Feb.  1  1914),  payable  Aug.  26  on  stock  of  record  Aug.  14  1920. 
—V.  Ill,  p.  195. 

New  York  &  Queens  County  Gas  Co. — 

Attorney-General  Charles  B.  Newton,  P.  S.  Commissioner  Lewis  Nixon 
and  Denis  O'Leary,  District  Attorney  of  Queens  County,  have  filed  75  ex- 
ceptions to  the  report  of  Special  Master  A.  F.  Gilbert  in  the  injunction  suit 
of  the  company  challenging  the  constitution  of  the  80-Cent  Gas  Law  of  1906. 

The  Special  Master  in  his  report  found  that  for  the  period  from  Dec.  31 
1918  to  Dec.  31  1919  and  for  that  portion  of  1920  covered  by  proofs  sub- 
mitted to  him  that  the  company  was  unable  to  make  a  fair  and  reasonable 
return  to  its  stockholders  upon  its  property  investment,  owing  to  the  in- 
creased costs  the  company  was  obliged  to  make. 

The  defendants  in  their  exceptions  protested  against  the  period  selected 
by  the  Special  Master  on  the  grounds  that  they  were  abnormal  and  did  not 
make  a  fair  basis  upon  which  to  justify  the  company's  claims  for  an  in- 
crease in  the  price  of  gas. — V.  Ill,  p.  394. 

New  York  Tank  Car  Line,  Inc. — Incorporated. — 

Incorporated  in  Delaware  July  28  1920  with  an  authorized  capital  of 
$8,00().000  to  manufacture  and  sell  tank  cars,  &c.  Corporation  Trust  Co. 
is  company's  Delaware  representative. 

North  American  Co. — New  Officers. — 

Harrison  Williams  has  been  elected  Chairman  of  the  Executive  Committee 
and  Edwin  Gruhl,  Vice-President.- — V.  Ill,  p.  78. 

Nova  Scotia  Steel  &  Coal  Co. — Merger. — 

See  balance  sheet  British  Empire  Steel  Corporation  under  "Financial 
Reports"  above. — V.  Ill,  p.  394. 

Nyanza  Mills,  Woonsocket,  R.  I. — Extra  Dividend. — 

An  extra  di\idend  of  2^0  has  been  declared  on  the  outstanding  $1,000,000 
capital  stock  (par  $100) ,  together  with  the  repular  quarterly  di\idend  of  2  % 
both  paval)le  Aug.  14  to  holders  of  record  Aug.  5.     An  extra  dividend  o' 
2%  was  also  paid  in  May  last. — V.  110,  p.  2082.  f 

Oswegatchie  Textile  Co.,  Pawtucket,  R.I. — Receivership. 

Judge  Doran  of  the  Rhode  Island  Superior  Com-t  has  appointed  Russell 
H.  Handy  temporary  receiver. 

Tlie  company's  attorneys  claim  that,  while  unable  to  pay  its  debts  in 
the  regular  course  of  business,  the  company  has  assets  amoimting  to  $1 ,088,- 
866.  wiiile  its  liabilities  are  but  $896,147.  Pi-esent  market  conditions  and 
cui'tailment  of  bank  credits  are  said  to  be  the  cause  of  its  present  difficulties. 

Pacific  Power  &  Light  Co.— Bonds  Offered.— W.  C. 
Langloy  &  Co.  and  Blvth,  Witter  &  Co.  have  purchased 
from  the  Electric  Bond  and  Share  Co.  $1,000,000  Pacific 
Power  &  Light  CO.  First  Lien  &  General  Mortgage  8% 
bonds,  due  Aug.  1  1-930.— V.  109,  p.  677. 

Packard  Motor  Car  Co. — Earnings,  Etc. — 

^^  A  statciuent  coming  from  the  office  of  the  Gen.  Mgr.  is  quoted  as  saying: 
'Our  earnings  for  the  last  quarter,  ending  May  31,  were  .$1,921,991;  for 
the  nine  months  ending  on  that  date,  $5,068,798.  Sales  are  slightly  below 
the  spring  record.  Out  of  2!0  cancellations  of  passenger  cars,  reported  by 
dealers  during  the  past  quarter,  173  have  already  been  resold,  leaving  a  not 
of  ()7  cancellations,  and  these  will  undoubtedly  be  quickly  taken  up." — 
V.  110.  p.  2193. 

Paige  Motor  Car  Co. — Earnings,  Etc. — 

.  H.  M.  Jcwett,  Pros,  is  quoted  as  saying:  "We  have  had  a  most  satis- 
factory year  so  far.  AVe  have  earned,  from  Jan.  1  to  June  30,  $1,522,000 
and  with  all  of  (his  slow-down  in  business  we  cannot  begin  to  fill  orders, 
and  are  increasing  our  production  daily.  From  our  present  estimate,  the 
output  and  orders  that  we  have  on  hand,  and  the  estimate  of  our  dealers, 
we  should  ship  enough  cars  within  the  next  three  months  to  make  an  addi- 
tional profit  of  .$900.000."— V.  110,  p.   1978. 

People's  Natural  Gas  Co.,  Pittsburgh. — Rate  Increase. 

The  CDiupaiiy  has  announced  an  increase  of  10  cents  per  1,000  cu.  ft.  in 
gas  rales,  ol'fectivc  Sept.  8.  The  rate  for  gas  for  all  consumers,  excepting 
churches  and  charitable  institutions,  is  increased  from  37  cents  per  1,000 
cu.  ft.,  less  a  discount  of  2  cents  per  1,000  cu.  ft.  for  prompt  payment,  to 
47  cents,  less  a  discoiuit  of  2  cents  for  proDipl  payment. — V.  10/,  p.  1197. 

Philadelphia  Insulated  Wire  Co. — Listing. — 

The  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  25,000 
snart's  of  Capital  stock,  no  par  value.  Doing  the  total  authorized  and  otit- 
"ojjuing  amount,     lias  no  funded  or  mortgaged  debt  and  no  Pref.  stock. 

The  company  was  oritanized  in  Pennsylvania  April  29  1920,  and  has  ac- 
quired the  entire  assets,  processes  and  Kood-^^illof  llie  insulated  wire 
UiiRiness  of  tJK-  Alfred  P.  Moore  Estate.  Business  was  established  in  1820. 
and  for  many  years  has  been  engaged  in  the  manufacture  of  insulated  wires 
and  cables  of  all  kinds.  Tlio  property  acquired  and  owned  consists  of  a 
tract  of  land  of  about  16,250  sq.  ft.  area.  Phila.,  on  which  is  erected  the 
main  factory. 


Sales  and  Profits  for  the  Four  Fiscal  Years  ending  Sept.  30. 

1915-16.  1916-17.  1917-18.  1918-19.     4Yr.Aver. 

Net  sales. $2,497,624  $3,169,323  $2,653,666  $1,824,605  $2,536,304 

Net  profits  before 

depreciation  ..      328,889  393,425  378,647  204,717        326,420 

Per  share  of  stock          13.15  15.73  15.14  8.18             13.05 

Net  earnings  for  the  6  months,  Sept.  30  1919  to  March  31  1920,  were 
$155,198. 

Porto-Rican  American  Tobacco  Co. — Dividend. — 

The  regular  quarterly  dividend  of  3%  has  been  declared  payable  Sept.  2 
to  holders  of  record  Aug.  14,  in  3-year  6%  scrip.  A  like  amount  was  paid 
in  3-year  6%  scrip  in  March  and  June  last.  Dividends  were  also  paid 
in  stock  and  scrip  from  March  1918  to  June  1919,  both  inclusive,  but  none 
until  March  1920,  owing  to  strike,  which  tied  up  the  plant  for  several 
months.— V.  110,  p.  1978. 

Prairie  Pipe  Line  Co. — Shipments. — 

Shipments  in  July  are  said  to  amount  to  about  4,200,500  bbls.  of  oil  as 
compared  with  3,001,000  bbls.  (approximate)  in  Jimelast. — V.  108,  p.  2246. 

Quaker  Oats  Co.,  Chicago. — The  Directors  Declare  a 
Stock  Dividend  of  25%  Payable  in  Common  Srock. — 

"The  directors  on  Aug.  4  declared  a  25%  stock  dividend,  payable  Sept.  30 
on  stock  of  record  Sept.  1,  thereby  increasing  the  outstanding  Common 
stock  from  .$9,000,000  to  $11,250,000. 

"The  directors  declared  the  regular  quarterly  dividend  of  3%  on  the 
Common,  payable  Oct.  15  on  stock  of  record  Oct.  1.  The  new  stock  will 
participate  in  this  distribution,  and  it  was  stated  the  present  12%  rate  will 
be  maintained." — "Chicago  Herald"  of  Aug.  10. — V.  110,  p.  2392. 

Rand  Mines,  Ltd. — Output  of  Gold  {Ozs.). — 

1920.  1919.  1918. 

Mont  of  July 736,099  725,497  736,199 

Seven  months  to  July  31 4,840,945  4,872,981  4,992,433 

— V.  Ill,  p.  300. 

Ray  Consolidated  Copper  Co.— Production   (in  lbs.) — 

1920 — July — 1919.  Increase.]      1920 — 7  Mos. — 1919.         Increase 

4,500,000  3,865,000  635,000  (29, i04.073       27.792,000     1,312.073 

Results  for  Quarters  and  Six  Months  Ending  June  30. 

1920—3  Mos.— 1919        1920—6  Mos.— 1919 
Gross  production  (lbs.)..     12,880,605    11,306,118    24.427,708    23. .'597,499 

Net  profits $343,651  $18,275       $930,816  def$226, 392 

Miscellaneous  income...  43,605  298,090  93,739  390,459 

Total $387,255       $316,365    $1,024,555        $164,067 

Dividends 394,295         788,590  788,590      1,577,179 

Net .. def    $7,039  def$472,224  sur.S235,966defl ,413,112 

— V.  Ill,  p.  195. 

Rich-Sampliner  Knitting  Mills  Co.,  Cleveland. — Stock. 

Samuel  Ungerleider  &  Co.,  Cleveland,  and  Westheimer  &  Co.,  Cincinnati 
in  June  offered  at  100  and  div.,  with  a  bonus  of  one  share  of  Com.  stock 
with  every  four  shares  of  Pref.,  $900,000  7%  Cum.  Pref.  (a.  &  d.)  Stock, 
par  $100.  Divs.  Q.-J.  Red.,  all  or  part,  on  any  div.  date  on  60  days 
notice  at  $110  and  div.  per  share.  Capitalization:  Authorized  Pref.  stock. 
$1,000,000;  issued,  $900,000:  Common  stock,  auth.  and  issued,  50,000 
shares  (no  par  value).     No  bonds. 

Companij. — Organized  in  Ohio  to  acquire  the  established  business  and 
assets  of  the  Rich-Sampliner  Co.  of  Cleveland.  Business  founded  in  1896. 
consists  in  the  manufactiu-e  and  sale  of  all  styles  of  outside  knitted  wearing 
apparel,  principally  articles  consisting  of  knitted  cloth,  sweaters,  bathing 
suits,  knitted  head  wear  and  fancy  knit  goods  of  all  kinds. 

Purpose. — Proceeds  will  be  used  for  expansion  of  business  and  acquisition 
of  additional  facilities. 

Earnings. — Sales  show  an  increase  of  350%  in  the  last  five  years  and  for 
1920  company  has  already  booked  orders  in  excess  of  $3,000,000.  Net 
earnings  for  the  past  five  years,  after  Federal  taxes  and  depreciation,  have 
averaged  over  48%  of  its  then  average  Common  stock  outstanding. 

Roxana  Petroleum  Corp.  (of  Va.). — Re-incorporation. — 

See  Royal  Dutch  Co.  imder  "Reports  "  above. — V.  110,  p.  567. 

Schulte  Retail  Stores  Corp. — Sales. — 

The  gross  sales  in  July  1920  showed  an  increase  over  July  1919,  store  for 
store,  of  31  % .  The  aggregate  sales  of  all  stores  in  July  this  year  compared 
with  those  of  July  last  year,  show  an  increase  of  more  than  90%. — V. 
Ill,  p.  596. 

Shawinigan  Water  &  Power  Co. — New  Director. — 

Sir  Lonier  Gouin,  former  Premier  of  the  Province  of  Queuec,  has  been 
elected  a  director. — V.  Ill,  p.  79. 

Sherwin-Williams   Co.,   Cleveland. — Stock  Dividend. — 

A  special  dividend  of  50%  in  stock  has  been  declared,  payable  Aug.  16 
to  stockholders  of  record  Aug.  1 .  The  directors  have  also  voted  to  reduce 
the  par  value  of  the  shares  from  $100  to  $25.  Including  the  stock  dividend, 
the  stoclvliokiers  will  therefore  receive  six  shares  of  new  stock,  par  $25,  for 
each  share  of  old  $100  stock  held.  At  last  accounts  there  was  outstanding 
$9,686,800  Common  stock.     Compai-o  V.  110,  p.  567,  771. 

Southwestern  Power  &  Light  Co. — Notes  Offered. — 
Bonbright  &  Co.  and  Halsey,  Stuart  &  Co.  are  offering  at 
98  and  int.  to  yield  about  8.50%  $2,000,000  Five-Year  8% 
Bond  Secured  Gold  notes,  Series  "A."     (See  adv.  pages). 

Dated  Aug.  1  1920.  Due  Aug.  1  1925.  Red.  all  or  part  on  any  int.  date 
at  103  and  int.  up  to  and  iucl.  Aug.  1  1922;  thereafter  at  102  and  int.  up  to 
and  incl.  Aug.  1  1924,  and  thereafter  at  101  and  int.,  upon  60  days'  notice. 
Int.  payable  F.  &  A.  at  office  of  Bank  of  America,  New  York,  trustee. 
Denom.  $1,000,  $500  and  $100  (c*).  Company  agrees  to  pay  int.  without 
deduction  for  any  Federal  income  tax  not  in  excess  of  2% ,  which  it  may  be 
required  to  jjay  or  retain  at  the  source.     Penn.  State  tax  of  4  mills  refunded. 

Data  from  Letter  of  Pres.  F.  G.  Sykes,  New  York.  July  31  1920. 

Company. — Incorp.  July  30  1912,  in  Maine.  Owns  all  the  outstanding 
stocks  (except  directors'  qualifying  shares) ,  of  various  companies  cngagi'a 
in  supplying  electric  power  and  light,  gas  and  othei"  public  utihty  service, 
including  Wichita  Falls  Electric  Co.,  West  Texas  Electric  Co.,  International 
Electric  (^o..  Oil  Cities  Electric  Co.,  El  Paso  Gas  Co.,  Galveston  Gas  Co.. 
Wichita  Falls  Water  Co.,  Sweetwater  Ice  &  Cold  Storage  Co.,  Paris  Transit 
Co.,  Eagle  l*ass  Water  Co.,  Newton  Gas  &  Fuel  C'o.  and  Hutchinson  Gas 
&  Fuel  Co.  Also  controls  Texas  Power  &  Light  Co.  through  owiiorship  of 
all  its  Conunon  stock,  except  directors'  shares,  and  Fort  "iVortli  Power  c& 
Light  Co.  through  ownership  of  more  than  93%  of  its  Conuuou  stock.  The 
above  companies  serve  a  population  estimated  at  751,450. 

Capilal'n  After  this  Financing —                                      Auth.  Outsldg. 

5-Y.  8%  Bond  Sec.  Notes,  Series  "A"  (this  issue).. aS5,000,000  $2,000,000 

1. St  Lion  30-Year  5%  bonds,  due  June  1  1943 x  y3, 797 .000 

Preferred  stock,  7%  cumulative 12,000,000  3,923.000 

Second  Preferred  stock,  7%  cumulative 3,000.000  461.000 

Common  stock 20,000,000  15.125.000 

a  Balance  may  be  issued  only  upon  deposit  of  1st  Lien  30- Year  5%  bonds 
and-or  cash  and  Gen.  Lien  bonds  in  the  ratio  of  100%  of  each  class  ofbonds 
for  each  100%  of  notes  and  only  when  coml)incd  net  earnings  of  co.  and  stib- 
.sidiaries,  all  of  whose  securities  are  pledged  uiuler  the  1st  Lion  bonds,  .shall 
bo  equal  to  at  least  twice  the  antuial  int.  charges  on  the  1st  Lieu  bonds  and 
notes,  otUstanding,  including  those  to  be  issued. 

X  Authorized  issue  limitwl  by  restrictions  of  the  Trust  Deed. 

v  Not  including  $2,000,000  plwlgwf  to  .secure  notes. 

A'o/c. — -Texas  Power  &  Light  Co.  has  outstanding  in  hands  of  public 
$10,205,000  1st  M.  5%.  bonds,  due  June  1  1937.  and  $4,000,000  7%  (^im. 
I'ref.  stock,  and  Fort  Worth  Power  &  Light  t\i.  has  oulstandine  in  hands 
of  public  ,$3,490,000  1st  M.  5%  bonds,  due  Aug.  1  1931.  and  §1,472,800 
7%  Cum.  Pref.  stock  and  S1S1.700  t\nnmon  stock. 

Securili/. — Securi>d  by  $2,000,000  l'"irsl  Lien  30-Year  5%  Gold  bonds  due 
.Tune  1  1913.  and  $2,000,000  Gen.  Lieu  bonds  dtie  Aug.  1  1925  (with  the 
right  of  company  to  deposit  cash  in  whole  or  in  part  in  lieu  of  First  Lieu 
30- Year  5%  l>onds) . 

Purpose. — To  provide  funds  for  extensions  and  improvemenis  to  the  pro- 
perties and  for  other  corporate  purposes.. 
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Earnings  for  12  Months  ended  June  30. 

X1919.  xl920.  yl920.  Total. 

Gross  earnings -Sl,562,725  $2,511,658  $5,254,912  $7,766,570 

Net  after  oper.  exp.  &  taxes.      463,836        853,790     2,221,248     3,075,038 
Int.  &  divs.  on  bonds  and  stocks  of  sub. 

COS.  In  hands  of  public 1,237,511     1,237,511 

Total  earns,  appl.  to  1st  Lien  30- Year 

bonds  and  8%  notes,  Series  "A" 

Ann.  int.  on  1st  Lien  bonds  &  8%  notes. 


$853,790 
349,850 


$983,737  $1,837,527 
- 349.850 


Balance. $503,940      $983,737  $1,487,677 

X  Properties  of  companies  all  of  whose  securities  are  owned  and  pledged 
under  First  Lien  bonds. 

y  Properties  controlled  through  stock  ownership  and  having  bonds  and 
stock  in  hands  of  public. 

Management. — Operation  under  direction  of  Electric  Bond  &  Share  Co. 
—V.  109,  p.  1898. 

Sinclair  Consolidated  Oil  Co. — Initial  Pref.  Div.,  &c. — 

An  initial  quarterly  dividend  of  2%  has  been  declared  on  the  8%  Pref. 
stock,  payable  to  stockholders  of  record  Aug.   15. 

Present  outstanding  8%  Pref.  stock  represents  conversion  of  some  of 
recently  issued  7  J4  %  notes,  which  ccarry  the  privilege  of  converting,  par  for 
par,  into  8%  Pref.  stock  with  an  additional  H  of  one  share  of  Common 
stock  for  each  $100  note  thus  converted.     CompareV.  110, p.  1755,  1857. 

The  company's  pipe  lines  delivered  1,236,591  bbls.  of  crude  oil  in  July, 
of  which  9.31,404  bbls.  were  delivered  to  Sinclair  refineries. 

The  sjTidicate  headed  by  Blair  &  Co.  and  others  which  offered  $50,000,000 
Five-Year  7H%  Conv.  Notes  has  asked  members  to  take  up  the  unsold 
portion  of  their  participations.  The  syndicate  members,  it  is  announced, 
are  requested  to  hold  the  unsold  bonds  until  the  expiration  of  the  syndicate 
(to-day)  Aug.  14. 

The  company,  it  is  stated,  has  acquired  1,000  additional  railroad  tank 
cars,  of  which  more  than  700  have  already  been  dehvered.  Not  including 
those  to  be  delivered  the  company  ,it  is  said,  has  in  operation  about  5,000 
railroad  tank  cars. — V.  Ill,  p.  597,  500. 

(S.  S.)  Stafford,  Inc.— Bonds  Offered.— 

Robert  P.  Marshall  &  Co.,  New  York,  are  offering  at  par  and  int.,  yield- 
ing 8%,  S300.000  1st  Ref.  M.  20-year  8%  gold  bonds,  dated  June  1  1920, 
due  June  1  1940.  Int.  payable  J.  &  D.  in  New  York.  Denom.  $1,000 
and  $500  c*.  Red.,  all  or  part,  after  60  days'  notice  on  any  int.  day  at 
110%  and  int.     Columbia  Trust  Co.,  N.  Y.,  trustee. 

The  corporation  is  one  of  the  largest  manufacturers  of  writing  inks,  ad- 
hesives,  carbon  papers  and  typewriter  ribbons  in  the  world.  Business  was 
established  in  1858.  Products  are  marketed  throughout  the  world.  Pro- 
ceeds of  this  issue  will  be  used  to  retire  all  floatipg  debt  and  to  furnish  addi- 
tional working  capital,  &c.  Earnings  for  the  last  5  years  have  averaged 
more  than  4  times  the  interest  charges  on  this  issue.  President,  W.  S. 
Stafford,  603  Washington  St.,  N.  Y.  City. 

Standard  Oil  Co.  of  Indiana. — Reported  to  Have  Ac- 
quired Large  Interest  in  Midivest  Refining  Co. — 

Large  holders  of  the  Midwest  Refining  Co.  ha.ve  exchanged  100,000  shares 
of  their  personal  holdings  for  25,000  shares  of  Standard  Oil  of  Ind.  stock  in 
the  ratio  of  four  shares  for  one.  The  proposal  to  make  the  exchange  was 
made  by  the  Indiana  company  to  large  individual  shareholders  in  the  Mid- 
west company  but  was  not  made  to  the  company  direct.  Therefore,  it  is  r.ot 
believed  that  there  will  be  any  offer  made  to  all  Midwest  shareholders  for 
an  exchange. 

So  far  as  is  known  the  Indiana  company  will  not  be  represented  on  the 
Midwest  board  but  will,  to  a  large  extent,  direct  the  activities  of  the  latter 
company. — ("Wall  Street  Journal.") 

In  connection  with  the  report  "that  Imperial  Oil  interests  in  Midwest 
would  remain  intact,"  Pres.  C.  O.  Stillman  of  Imperial  Oil.  Ltd.,  stated  that 
Imperial  Oil  does  not  now  and  never  has  owned  or  controlled  a  single  share 
of  Midwest  stock. — V.  Ill,  p.  597. 

Standard  Oil  Co.  of  Kansas. —  Usual  S%  Extra  Div.— 

The  usual  extra  dividend  of  $3  per  share  h.as  been  declared,  along  with  the 
regular  quarterly  dividend  of  $3,  both  payable  Sept.  15  to  holders  of  record 
Aug.  31.— V.   no,  p.  2083. 

Standard  Oil  Co.  of  New  York. — Meeting  Sept.  1  to 
Increase  Capital  Stock  from  .$75,000,000  to  $225,000,000 
Preparatory  to  a  Stock  Dividend  of  200%. — The  directors  on 
Aug.  13  voted: 

(1)  That  a  special  meeting  of  the  stockholders  be  held  on  Sept.  1  1920, 
at  9:30  a.  m.,  at  the  office.  No.  26  Broadway,  N.  Y.  City,  for  the  purpose 
of  voting  upon  a  proposition  to  increase  the  Capital  stock  from  $75,000,000 
to  $225,000,000.  to  consist  of  2,250,000  shares  of  the  par  value  of  $100  each. 

(2)  "That  the  Secretary  ad\ase  each  stockholder  that  "if  the  vote  at  said 
meeting  shall  be  in  favor  of  such  increase,  it  is  proposed  at  the  next  meeting 
thereafter  of  the  board  of  directors  to  pass  upon  the  question  of  the  distri- 
bution of  such  increase  as  a  stock  dividend,  to  stockholders  of  record  at 
3  p.  m..  Sept.  10  1920." 

(The  G.  M.  Standifer  Construction  Co.,  Portland,  Ore.,  it  is  stated,  has 
been  awarded  a  contract  by  the  company  for  the  constrviction  of  2  additional 
oil  tankers  having  a  gross  register  of  8,000  tons  each.  Prior  to  this  order 
the  company  had  contracted  for  the  building  of  tlu-ee  of  this  same  design 
and  type.  The  keels  for  the  oil  tankers  are  to  be  laid  within  the  next  few 
weeks,  it  is  stated. — V.   110,  p.   2083. 

Standard  Textile  Products  Co. — Guarantees  Bonds — 
Earnings — Balance  Sheet  as  of  May  29  1920. — 

See  MobUe  Cotton  Mills  above.     See  V.'llO.p.  2494,  2574;  V.  Ill,  p.  80- 

Studebaker  Corporation. — Status. — 

A.  R.  Erskine,  Pres.,  is  quoted  as  saying:  "At  the  present  time  we  have 
on  hand  a  large  number  of  unfilled  orders,  with  no  finished  cars  on  hand 
and  the  general  demand  is  such  that  we  are  compelled  to  allot  production 
among  dealers  on  a  percentage  basis." — V.  Ill,  p.  597. 

Suncook  Mills,  Boston. — Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  the  Common  stock,  to- 
gether with  a  auarterly  di\adend  of  2% ,  both  payable  Aug.  16  to  holders  of 
record  July  29.  In  February  last  an  extra  di\idend  of  2%  was  paid. 
Compare  V.  110,  p.  18.57. 

Texas  City  Transportation  Co. — Sold. — 

Augustus  S.  Peabody,  of  Peabody,  Houghteling&  Co..  Chicago,  on  Aug.  4. 
bought  the  company's  terminal  facilities  at  receiver's  sale  at  Galveston. 
The  decree  for  the  sale  of  the  properties  was  entered  at  the  Instance  of  the 
Central  Trust  Co.  of  Illinois. 

The  property  covered  by  the  sale  consists  of  the  entire  holdings  of  the 
•company  at  Texas  City,  including  1,200  acres  of  land,  3  miles  of  unde- 
veloped water  frontage  and  docks,  warehouses  and  railway  terminal  faculties 
to  accopimodate  22  vessels  at  one  time.  Forty  miles  of  trackage,  two  oil 
docks,  power  plant  and  railway  shops,  a  half-milhon-bushel  grain  elevator, 
warehouses  and  storage  yards. 

It  is  .stated  that  extensive  improvements  will  be  made  ui  the  near  future 
and  that  the  new  company  to  be  formed  uill  bear  the  same  name. — Vi 
91,  p.  .341. 

Timken  Detroit  Axle  Co. — Earnings,  Etc. — 

V.  Pres.  C.  W.  Dickerson,  is  quoted  as  .saying:  "For  the  first  six  months 
of  1920  our  total  volume  of  business  was  some  $11,000,000  in  excess 
of  the  same  period  of  1919  and  our  estimated  earnings  were  in  excess  of 
$1,800,000  for  the  earlier  period,  or  an  average  of  $300,000  net  after  taxes 
per  month.  Our  customers  have  been  obliged  to  defer  their  schedule,  so 
we  are  not  anticipating  the  same  ratio  of  business  for  the  last  six  months 
that  we  enjoyed  for  the  first  six  months  of  the  year.  But  even  with  a  50% 
reduction,  our  total  volume  should  be  in  excess  of  oiu*  total  last  year." — 
V.  Ill,  p.  80,71. 

Tobacco  Products  Corp. — To  Pay  "5"  Div.  Certificates. 

Series  "B"  dividend  certificates,  issued  on  Aug.  15  1918.  will  be  paid  at 
maturity,  Aug.  15,  both  principal  and  interest,  at  the  Guaranty  Trust  Co., 
140  Broadway,  New  York  City. — V.  Ill,  p.  500. 

Triangle  Film  Corp.— E'xcA.  of  V.    T.  C.  for  Stock  Ctfs.— 

Holders  of  voting  trust  certificates  have  been 'notified  that  upon  delivery 
and  surrender  to  the  Title  Guarantee  &  Trust  Co.  of  certificates  issued 


under  the  agreement,  registered  holders  will  receive  certificates  of  Conamon 
stock  for  the  amoimt  represented  by  voting  trust  certificates  surrendered. — 
V.  109,  p.  267. 

Union  Land  &  Cattle  Co. — Receiver. — 

W.  T.  Smith  of  Elko,  Nev.  has  been  appointed  receiver  by  Federal  Judge 
E.  S.  Farrington  at  Reno,  Nev. — V.  Ill,  p.  597. 

Union  Oil  Co.  of  Wichita,  Kan.— Pre/.  Stock  Offered.— 

Chas.  H.  Jones  &  Co.,  New  York,  are  offering  at  .$10  per  share,  with  5 
shares  Common  bonvis,  $500,000  8  %  Cum.  Conv.  Pref.  stock.  Callable  at 
105%  and  div.  Divs.  Q.-F.  Conv.  on  the  basis  of  $2  par  value  of  Common 
stock  for  each  $1  par  value  of  Pref.  Capitalization,  authorized  and  out- 
standing: Pref.  stock,  $500,000;  Common  stock,  auth.,  $3,500,000:  reserved 
for  conversion  of  Preferred,  $1,000,000;  held  in  Treasury,  $350,000;  out^ 
standing,  $2,150,000. 

The  company  was  incorporated  in  Kansas  in  March  1917.  Holds  leases 
covering  an  aggregate  of  26,826.74  acres  in  Kan.sas  and  160  acres  in  Texas. 
About  1 ,000  acres  in  Kansas  have  proven  wells  thereon,  produce  about  220 
bbls.  of  oil  per  day  and  some  124,000,000  cubic  feet  of  gas. 

The  proceeds  of  this  issue  wiU  be  used  to  liquidate  present  debt  and  for 
other  corporate  purposes. 

Earnings  for  the  calendar  year  1919,  before  taxes  and  depreciation,  appli- 
cable to  interest,  were  $90,511.  In  the  last  six  months  of  the  year  the 
earnings  were  $52,728.     Jos.  C.  Jordan,  Vice-President,  Wichita,  Kan. 

U.  R.  S.  Candy  Stores,  Inc. — Buys  Additional  Factory. — 

The  company  has  acquired  King  Philip  Chocolate  Co.  in  East  12th  St., 
a  New  York  five-story  factory  equipped  with  most  modern  machinery  for 
production  of  chocolate  candies.  Company  has  now  six  stores  operating 
in  N.  Y.  City,  and  another  will  probably  be  added  this  month.  Plans 
are  under  way  for  establishment  of  stores  in  Philadelphia,  Newark  and  other 
cities.    Sales  it  is  stated  are  exceeding  expectations. 

The  purchase  of  the  King  Philip  Chocolate  Co.,  it  is  understood,  will 
be  financed  out  of  the  company's  treasury  and  the  transaction  will  not 
make  necessary  the  issue  of  additional  stock. — V.  110,  p.  881. 

United  Cigar  Stores  Co.  of  America. — Sales. — 

Sales  for  July  are  reported  at  $6,906,623.  as  against  $5,077,472  in  1919; 
and  for  the  7  months  ending  July  31  were  $43,254,338,  as  against  $32,966.- 
564  in  1919. — V.  111.  p.  196. 

United  Engineering  &  Foundry  Co. — Dividends. — 

The  third  quarterly  dividend  of  6%  on  $4,617,700  outstanding  Common 
stock  has  been  paid,  together  with  the  regular  Preferred  dividend  for  the 
third  quarter  at  the  rate  of  7%  per  annum. — V.  106,  p.  1229. 

United  States  Gypsum  Co.,  Chicago. — To  Re-incorp. 

in  Illinois  and  Reduce  Par  of  Common  from  -SlOO  to  $20. — 

The  stockholders  will  vote  Aug.  17  (o)  on  transferring  the  business  and 
all  property  of  the  present  New  Jersey  corporation  to  an  Illinois  corporation 
of  the  same  name  (6)  on  reducing  the  par  value  of  the  Common  stock  from 
SlOO  to  .S20  a  share.    Compare  V.  110,  p.  666,  1639,  1650,  2200. 

U.  S.  Mail  Steamship  Co.,  Inc. — First  Sailing. — 

On  Aug.  4  the  company  started  service  between  New  York,  Danzig  and 
Bremen  with  the  sailing  of  the  steamship  Susquehanna.  This  is  the  com- 
pany's first  boat  to  be  put  in  operation. 

It  is  understood  that  passenger  accommodations  were  completely  booked 
and  that  a  good  load  of  general  cargo  was  procm-ed. — V.  110,  p.  2574. 

*      United  States  Steel  Corporation. —  Unfilled  Orders. — 

See  "Trade  and  Traffic  Movement"  on  a  preceding  page  of  this  issue. — 
V.  Ill,  p.  489,  396. 

United  Verde  Extension  Mining  Co. — Output  {lbs.) — 

1920^July — 1919.  Decrease.]      1920 — 7  Mos. — 1919.         Increase. 

3,304,878        4,582,372         1,277,494 123,255,432     12,673,590     10,581,842 

President  James  S.  Douglas  in  statement  of  Aug.  1  1920  says  m  substance: 
Development  of  the  ore  on  the  1 ,500  foot-level  proves  the  grade  to  average 
about  5.9%  copper,  and  the  area  of  the  ore  on  thelevel  is  about  two-thirds 
in  size,  so  far  as  development  has  progressed  up  to  date,  of  the  area  of  the 
ore  on  the  1,400  foot-level.  Development  is  proceeding  on  the  1.600  and 
1.700  foot-levels.  Advices  from  Jerome  on  July  19  states  that  the  breast 
of  the  cross-cut  on  the  1,600  foot-level  is  in  5%  ore.  We  are  producmg 
about  3,000,000  lbs.  of  copper  a  month.  ,    ,    ,!►„ 

July  1  1920.       April    1    1920. 

Cash  on  hand $1,635,180  .$930,014 

Liberty    bonds 3,364,400  3,364,400 

Copper  on  hand 20,815,542  lbs.     23,857,634  lbs. 

[The  usual  quarterly  dividendiof  50  cts.  per  share  was  paid  Aug.il.J 
-:^V._1 11,  p^302.  .1  ,.,■■- s^^.t^-  i-^^aAt,'     '^•.'-»     ta-<_^.  ^.B...         I  J-  ^  -  »M 

Utah  Copper  Co.— Copper  Production${lbs.). — ^    . 
1920 — July — 1919.  Increase.]     1920 — 7  Mos. — 1919.        Decrease. 

8,500,000  8,405,863  94,137 164, 517, 999      65,679,863      1,161,864 

Results  for  Quarter  and  Six  Months  Ending  June  30. 

1920 — 3  Mos.— 1919         1920—6  A/os.— 1919 

Production  (lbs.) 28,697,127    27,523,600    55,954,673    56,494,689 

Net  oper.  profit $1,254,033    $1,043,757    $3,545,046    $1,030,809 

Miscel.  income 536,312      1,233,159  665,764      1,352.244 

Inc.  from  other  cos 450,125  375,188  900.250  750.3<6 

Total  net  profits $2,240,470    $2,652,104    .?5,ia,060    $3,133,428 

Dividends   2,436,735      2,436,735      4,873,470      4.837.470 

Balance  surplus,.. def$196,265       $215,369       $237,590defl, 704.042 

—V.  HI,  p.  196. 

Wabasso  Cotton  Company. — -Earnings. — 

June  30  Years—  1919-20.  1918-19.  1917-18. 

Profits $489,425  $477,551  $515,868 

Depreciation 100,000  100,000  65,402 

Bond  interest. 53,410  54,000  54,610 

Written  off 10,418 

Dividends 140,000.  100,625  43,750 

Balance,   surplus.. $196,015        $222,916        $341,687 

Profit  and  lo.ss  surplus b$299,278      a$603,263        $580,347 

a  After  deducting  $200,000  as  provision  for  business  profits  war  tax. 
b  After  deducting  $500,000  reserve  in  1919-20. — V.  Ill,  p.  500. 

Wells  Fargo  &  Co. — To  Sell  Interest  in  Bank. — 

This  company's  interest  said  to  amount  to  $2,000,000  in  the  Wells- 
Fargo-Nevada  National  Bank  of  San  Francisco  is  for  sale. — V.  110,  p,  2290. 

Wheeling  Steel  Corporation. — Officers. — 

The  officers  as  rivised  for  the  "Chronicle  "  are  as  follows:  Isaac  M.  Scott, 
President  of  the  Wheeling  Steel  &  Iron  Co.,  President;  Andrew  Glass,  D.'A. 
Burt  and  W.  H.  Abbott,  Vice-Presidents;  D.  A.  Burt,  Treasurer,  and  G.  W. 
Hocking,  Secretary.— V.  Ill,  p.  490,  302. 

Whitman  Mills,  New  Bedford. — Dividend. — 

A  quarterly  dividend  of  $10  per  share  has  been  declared  on  the  outstand- 
ing $2,000,000  capital  stock,  payable  Aug.  14  to  holders  of  record  .\ug.  3. 
In  May  last  a  quarterly  dividend  of  like  amount  was  paid. — V.  110,  p.  2083. 

(R.  F.)  Willingham  Corporation. — Receivership. — 

J.  A.  Streyer  and  Jesse  B.  Hart  have  been  appointed  receivers  by  J.  N. 
Talley,  referee  in  bankruptcy.  The  appointments  were  made  as  a  result  of 
three  petitions  in  bankruptcy  filed  against  the  corporation,  which,  it  is 
stated,  is  a  $500,000  canning  concern  established  only  a  few  months  ago 
on  the  site  of  old  Camp  Wheeler.  The  liabilities  are  said  to  amount  to 
about  .$2,000,000,  and  assets  are  yet  to  be  estimated. 

Willys-Overland  Co. — Production. — 

It  is  announced  that  the  company's  plant  Avill  be  operated  for  five  days 
a  week  as  long  as  present  handicaps  in  the  automobile  industry  continue. 
Production  will  be  maintained  at  5,50  cars  daily. — V.  Ill,  p.  490,  506. 

(F.  W.)  Wool  worth  Co.— July  Sales.— 

1920 — July — 1919.  Increase.]      1920— 7  A/os. — 1919.         Increase. 

$11,282,810  .$8,717,793  .$2, 565,017|$71, 677,419  $59,776,871  $11,900,548 
—V.  111.  p.  200. 


Aug.  14  1920.] 
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GUANTANAMO  SUGAR  COMPANY 

(Organized  under  the  laws  of  New  Jersey.) 


OFFICIAL    STATEMENT     TO     THE     NEW    YORK    STOCK    EXCHANGE    IN    CONNECTION   WITH    THE 

LISTING  OF  ITS  CAPITAL  STOCK. 

(Without  nominal  or  par  value.) 


New  York,  July  SO  1919. 

Guantanamo  Sugar  Company  hereby  makes  application 
to  have  listed  on  the  New  York  Stock  Exchange  temporary 
certificates  for  300,000  shares  (total  authorized  issue)  of  its 
Capital  Stock  without  nominal  or  par  value  on  official  notice 
of  issuance  in  exchange  for  present  outstanding  certificates 
of  the  par  value  of  $50  per  share,  in  the  ratio  of  five  shares 
of  Capital  Stock  without  nominal  or  par  value  for  one  share 
of  stock  of  the  par  value  of  .foO  per  share. 

AH  of  said  stock  is  full  paid  and  non-assessable,  and  no 
personal  liability  attaches  to  the  shareholders. 

Guantanamo  Sugar  Company  was  organized  on  Febru- 
ary 9  1905,  under  the  laws  of  the  State  of  New  Jersey,  with 
an  authorized  capital  of  $4,000,000  Capital  Stock.  Its 
duration  is  perpetual. 

The  Company  in  accordance  with  the  terms  of  its  charter 
is  engaged  in  the  business  of  owning  and  operating  sugar 
estates  and  factories  in  the  Republic  of  Cuba,  in  the  growing 
of  sugar  cane,  in  the  manufacturing  of  raw  sugar  therefrom, 
and  in  the  sale  of  such  sugar,  and  has  been  so  engaged  since 
incorporation. 

The  foUowdng  is  a  statement  of  the  capitahzation  and  pur- 
poses for  which  the  stock  of  the  Company  was  issued: 


1905.  Shares.  Par. 

Feb.   17     40,000  Capital  Stock     $100 


1909. 
Apr.  26    40,000  Capital  Stock 

May  27    60,000  Capital  Stock 


Issued  in  exchange  for  thefollowing 
sugar  properties: 
Soledad,  Ysabel,  Los  Canos  and 
San  Carlos,  consisting  of  49, .597 
acres  in  fee,  together  with  all 
buildings  and  factories  for  the 
making  and  storing  of  sugar, 
railroad  tracks,   rolling  stock, 
dwelling    houses,    live    stocks 
tools,  implements  and  all  usual 
appurtenances  and  fittings  for 
plants  of  this  description  5,f).30 
shares   being  a  majority   of  the 
Capital    Stock    of   the    Guan- 
tanamo Railroad  Company. 
Capital    Stock    was    reduced    from 
S4,000,000  to  S2, 000,000,  by  the 
reduction  in  par  value  of  shares 
from  $100  to  ,'550,  and  then  in- 
creased from  .$2,000,000  to  .S3,- 
000,000,  by  the  issue  of  2u,000 
5Q         additional    shares    sold    to    the 
public  and  the  proceeds  used  to 
50         retire  .$862,000  par  value  3-year 
debentures  maturing  on    June  1 
1909. 
Proper  certificates  of  amendments 
and   assents   filed   on    the   same 
dates  with  the  Secretary  of  the 
[      State  of  New  .Jersey. 

The  Company  has  no  bonded  debt  and  has  no  preferred 
stock. 

The  authorized  Capital  Stock  of  the  Company  now  con- 
sists of  300,000  shares  without  nominal  or  par  value  and  is 
all  being  issued  in  exchange  for  60,000  shares  of  $50  par  value 
each,  all  of  which  had  been  issued  and  were  outstanding  in 
the  hands  of  the  public. 

The  Directors  are  not  authorized  to  dispose  of  the  property 
of  the  Company  as  a  whole  mthout  consent  in  writing  of 
the  holders  of  sixty-five  per  centum  of  all  the  issued  and 
outstanding  stock  of  the  Corporation. 

The  Company  owns  in  fee  56,147  acres  of  land  in  the 
Province  of  Oriente,  near  the  town  of  Guantanamo,  Cuba, 
15,763  acres  of  which  are  under  cultivation.  There  are 
26.93  miles  of  standard  gauge  track  and  31.03  miles  of 
narrow  gauge  owned  by  the  Company.  The  roadbed  is  of 
dirt  with  60  pounds  per  yard  steel  rails  on  the  standard 
gauge  and  40  pound  steel  rails  on  the  narrow  gauge.  The 
railway  equipment  consists  of  7  narrow  gauge  locomotives, 
240  narrow  gauge  cane  cars  and  58  standard  gauge  cane  cars, 
all  in  good  working  condition.  The  Company  has  tlu-ee 
modern  sugar  factories  with  a  capacity  for  the  production  of 
400,000  bags  of  raw  sugar  (320  pounds  each)  in  the  grinding 
season  from  December  to  June.  In  addition  thereto,  the 
estates  are  equipped  with  warehouses,  machine  shops,  stores, 


workmen's  houses,  offices,  residences  for  the  officials,  cane 
carts,  oxen  and  all  other  appurtenances  necessarj^  and 
proper  for  the  management  of  sugar  estates. 

The  original  purchase  of  5,630  shares  of  stock  of  the 
Guantanamo  Railroad  Company  has  since  been  increased  to 
7,688  shares  out  of  a  total  issue  of  9,989  shares.  The  Guan- 
tanamo Railroad  Company  was  organized  April  16  1857 
and  was  incorporated  in  Havana,  Cuba,  and  Madrid,  Spain, 
July  10  1858;  duration  of  charter  perpetual  by  royal  decree 
issued  April  7  1860.  Business  of  the  Company,  transporta- 
tion by  rail  of  cane  and  sugar  and  all  Idnds  of  merchandise 
and  materials.  Capital  stock  authorized,  $1,000,000,  con- 
sisting of  10,000  shares  of  par  value  of  $100  each,  of  which 
9,989  shares  are  issued  and  outstanding  and  11  shares  are 
remaining  in  the  treasury — all  Common  Stock,  there  being 
no  bonds  nor  Preferred  Stock  issue. 

The  Guantanamo  Railroad  Company  o'wns  outright  46.14 
miles  of  standard  gauge  track,  extending  from  Guantanamo 
Bay  through  the  town  of  Guantanamo  and  reaching  the 
factories  and  plantations  of  the  Guantanamo  Sugar  Com- 
pany, and  operates  26.93  miles  owned  by  the  Guantanamo 
Sugar  Company  and  built  on  plantations  of  that  Company. 
There  are  in  contemplation  three  small  extensions  to  be 
built  by  the  Guantanamo  Sugar  Company  totaUng  2.81 
miles.  The  equipment  consists  of  10  locomotives,  3  inspec- 
tion cars,  95  box  cars,  86  flat  ears,  163  cane  cars,  19  tank 
cars,  2  repair  gang  coaches,  9  passenger  coaches  and  3 
caboose  cars.  The  Railroad  Company  has  docks  at  Deseo, 
Guantanamo  Bay,  warehouses  and  the  usual  station  buildings 
along  its  line. 

A  reserve  for  depreciation  is  established  by  charging 
annually  depreciation  rates  on  the  value  of  the  plant  from 
5%  to  10%,  according  to  the  class  of  property.- 

The  annual  output  for  the  preceding  five  years  has  been 
as  follows: 

Tons  Cane  Bags  Sugar  Net  Profits 

(2,000  lbs.)  320  lbs.  After  Depreciation 

Crop —                                   Ground.                   Each.  and  Taxes. 

1914-15 382.475  248,978  81,032,960  58 

1915-16 326  075  238,428  873,277  18 

1916-17 418,761  251.106  522,183  23 

1917-18 473,963  306,974  624,650  60 

1918-19 522,296  358,397  1,012,506  69 

1919-20 328,141  241.066  (Es«.)  1,857,688  62 

The  low  production  for  the  current  j-ear  was  due  to  a  very 
severe  drought  which  cut  down  the  yield  of  cane  nearly  40% 
from  normal. 

There  are  employed  on  all  the  properties  during  the 
grinding  about  4,500  men. 

DIVIDENDS  PAID. 

July     1  1915,  a  cash  dividend  of  .$6  per  share  on  49,791  shares  outstanding 

and  a  stock  dividend  of  S5  on  the  same  number  of  shares. 
July      1  1916,  a  cash  dividend  of  .56  per  .share  on  54,995  shares  outstanding 

and   a  stock  dividend   of  S4  50  per  share  on  the  same 

number  of  shares. 
May  31  1917.  a  cash  di\'1dend  of  2)^  7o  on  total  Capital  Stock  of  83,000,000 

outstanding. 
■Tuly  31  1917,  acashdi^^dendof  2  }ij%  on  total  Capital  Stock  of  83,000,000 

outstanding. 

Thereafter  quarterly  cash  di\"idends  at  the  rate  of  SI  25 
per  share  on  60,000  shares  outstanding  have  been  paid. 

In  addition  to  the  above  there  was  an  extra  dividend  of 
$5  per  share  paid  on  July  1  1920. 

On  July  9  1920  a  regulai-  quarterly  dividend  of  S.50  per 
share  and  an  extra  di\-idend  of  $.50  per  share  were  declared 
on  the  new  stock  of  300,000  shares  of  no  par  value,  payable 
September  30  1920  to  stockholdcTs  of  record  September  10th. 

Net  profits  after  depreciation: 

Amount  of 

Amount                    Amount  '     Federal  and 

Before                        After  Excess  Profits 

Year  ended —                          Taxes.                       Taxes.  Taxes. 

June  30  1915. 81,043,51030         81,032,96058  8 10, .555  72 

Juno  30  1916 8S0,.574  .52               873.277  18  13.297  34 

September  .30  1917 ,565,474  33               522.1  S3  23  43,29110 

September  :50  191S .S01,872  17                (V24.(>.50  bO  177.221.57 

Soptomber  :W  1919 1,485,754  70           1 ,012,.">0e  69  473.24801 

September  30  1920 2,957.688  62  (Es<"d.) 
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PROFIT   AND   LOSS   ACCOUNT   FOR   THE   YEAR   ENDING    SEP- 
TEMBER 30   1919. 

Gross   sugar   sales,    less    sea   freight,    commis- 
sions, &C-. $6,034,696  16 

Molasses  sales 64,561  23 

^  ^     .  J  ,  .  $6,099,257  39 

Deduct — -Producing  and  manufactunng  costs  and  shipping 
expenses,  including  New  York  and  Guantanamo  office 
e5:penses 4,425,426  59 

Profit  on  operations  before  providing  for  depreciation  of 

mills  and  equipment  or  for  replanting  of  cane $1,673,830  80 

Add: 

Interest  (net) $50,781  83 

Rents  (net) 47,684  86 

Miscellaneous  (net) 17,364  41 

115,831  10 

$1,789,661  90 
Deduct — Provision  for  depreciation  of  mills  and  equipment 

and  for  replanting  of  cane 270,427  81 

$1  519  234  09 
Deduct — Provision  for  United  States  Federal  Income  taxes 
and  contingencies  (estimated)  for  year  October  1  1918  to 
September  30  1919 400,000  00 

$1,119,234  09 
Deduct — Approximately  one-third  of  the  difference  between 
pre-war  and  actual  cost  of  new  work  charged  to  capital 
during  the  year  ending  September  30  1918 33,479  39 

Net  profit  for  year .-$1,085,754  70 


BALANCE  SHEET  SEPTEMBER  30  1919. 

ASSETS. 
Cost  of  properties: 

Lands . $1,113,386  57 

Buildings  and  equipment 4,154,658  65 

$5,268,045  22 
Deduct — Betterments  charged  to  surplus  July  1  1911  to 

June  30  1915 -      425,643  07 


$4,842,402  15 
Advances  to  Guantanamo  Railroad  Company 788,198  23 

Investment: 

7,673  shares  held  in  the  Guantanamo  Railroad  Company--  1  00 

Current  and  working  assets: 

k.  Growing  crop  carried  over  to  1919-1920  season  $382,868  68 
Inventories: 

Raw  sugar  on  hand  and  in  tran- 
sit 85,588  bags  at  selUng  price, 

less  estimated  expenses $1,424,978  49 

Molasses  at  selling  price,   less 

estimated  expenses 15,003  32 

Stores  and  supplies  In  stock  and 

in  transit  at  cost 587,848  04 

Materials  and  spare  parts  at  cost        89,545  65 


2.117,375  50 
11,447  44 
33,479  39 


Insurance  unexpired,  &c 

Deferred  charges  to  operations 

Svmdry  accoimts  receivable 149,532  82 

Advances  to  Colonos  (Cane  Farmers) 585,942  14 

United  States  Liberty  Bonds 175,000  00 

Cash  in  bank  and  on  hand  (New  York  and  Cuba)  48,980  15 

3,504,636  12 

$9,135,227  50 

LIABILITIES.  ' 

Captal  Stock: 

Authorized — 60,000  shares  of  $50  each .$3,000,000  00 

Issued  and  outstanding — 60,000  shares  of  $50  each $3,000,000  00 

Current  liabilities: 

*Bms  payable  and  sight  draft 320,000  00 

Accoimts  payable 231.604  16 

Provision  for  taxes  and  contingencies  accrued 

and  impaid 483.778  43 

*Bank  loan  (per  contra  U.  S.  Liberty  bonds).  142,000  00 


1,177,382  59 


Unexpended  funds: 

For   1919  dead  season,  current  repairs  and 

maintenance .$45,000  00 

For  depreciation  and  extraordinary  repairs 952,654  20 

For  depreciation  of  live  stock 83,140  67 

For  replanting -  317,957  13 

Reserve  for  doubtful  accoimts 21,610  83 


1.420,362  83 


Surplus: 

Balance  at  September  30  1918 $2,784,956  77 

Less — Approximately  one-third  of  difference 
between  pre-war  and  actual  cost  of  new 
work  charged  to  capital  account  during  the 
year  ending  September  30  1918 33,229  39 

$2,751.727  38 
Add — Profits  on  operations  for  the  year,  as 

per  above  account 1.085.754  70 

$3,837,482  08 
Deduct — Dividends  paid 300,000  00 


$3,537,482  08 


), 135,227  50 


*  Since  paid. 

GUANTANAMO  SUGAR  COMPANY. 

INCOME   ACCOUNT   FOR  PERIOD   FROM   OCTOBER   1    1919  TO 

MAY  31   1920. 

(Subject  to  adjustment  at  end  of  fiscal  year.) 

Sugar  and  molases  receipts $7,953,276  25 

Miscellaneous  income 285.579  96 


$8,238,856  21 
Deduct — Manufacturing  and  sundry  expenses 4.831.167  69 

Operating  profits  to  date $3,407,688  62 

Note. — Operating  expenses  for  months  of  June,  July,  August  and  Sep- 
tember estimated  at  $450,000.  which  would  leave  a  net  profit  at  end  of 
year  of  $2,957,688  62.  Income  and  excess  profits  taxes  on  this  amoimt 
estimated  at  $1,100,000.  leaving  net  at  end  of  fiscal  year  $1,857,688  62 

SURPLUS  ACCOUNT  AS  OF  MAY  31   1920. 

(Subect  to  adjustment  at  end  of  fiscal  year.) 

Surplus  balance  October  1  1919 $3,537,482  08 

Operating  proits  from  October  1  1919  to  May  31  1920 3.407.688  62 

$6,945,170  70 
Deduct — Two  dividends  of  214  %  each  on  Capital  Stock 150.000  00 


$6,795,170  70 


BALANCE    SHEET   AS   OP   MAY   31    1920. 
ASSETS. 

Lands     .   $1,092,027  68 

Cultivations 530,933  59 

Equipment  and  plant  ..   . 3,201,339  99 

Betterments  in  progress 327.749  97 


,,.      ,,                •         ^         .      ,.,     ,                                                 -$5,152,051  23 
Miscellaneous    mvestments    (bank    acceptances    and    short- 
term  notes).. 2,055,574  89 

United  States  Victory  Loan 180,000  00 

Guantanamo  Railroad  shares j.oo 

Guantanamo  Railroad  Co.: 

Loan  account. $788,198  23 

Account  current 5  622  45 

^       ,         ,  .  793,820  68 

Current  and  working: 

Raw  sugar  on  hand  and  in  transit  at  present 

market  and  sales  prices $1,896,205  28 

Materials  and  supplies  at  cost 571,026  10 

Merchandise  in  transit  at  cost 43 ,532  97 

Cane  farmers.. 360.858  08 

Accounts   receivable 275,674  34 

Cash 158,144  55 


Deferred: 

Growing  crop  carried  over $132,183  84 

Insurance,  rent  and  taxes 34,405  65 

Charges  for  future  operations 103,157  83 


3.305,441  32 


269,747  32 


$11,756,636  44 


LIABILITIES. 

Capital  Stock  authorized  and  issued $3,000,000  00 

Current: 

Sight  drafts  (Cuba  on  New  York) .$50.000  00 

Accounts  payable 197,117  18 

Contingent 3,190  00 

Taxes  accrued  (New  York) 207,985  02 

458,292  20 

Reserves: 

Idle  season  factory  repairs $45 .000  00 

Replanting  cane 371,170  73 

Depreciation   plant 977,721  33 

Depreciation  live  stock 87 ,670  65 

For  doubtful  accounts 21,610  83 


1,503,173  54 
♦Surplus,  as  above 6,795,170  70 


$11,756,636  44 


*  Dividend  2M  %  regular  quarterly  and  10%  extra  amounting  to  $375,000 
paid  and  charged  against  this  account  as  of  July  1  1920. 

The  following  is  the  result  of  operations  of  Guantanamo 
Railroad  Company  for  the  years  ended  June  30th: 

1919.               1918.  1917.               1916. 

Gross  income.. $446,666  62  $417,132  87  $286,747  28  $308,548  82 

Operating  expenses  and 

taxes-- ..323,93173     280.070  10  164,682  89     166,998  51 


$122,734  89  $137,062  77  $122,064  39  $141,550  31 

Depreciation 56,003  04  49,899  25       39,948  63  54,238  39 

Net  earnings  from  op- 
erations  $66,73185  $87,163  52     .$82,115  76  $87.31192 

Interest  charges 64,93161  63,93161       63,93161  65,973  44 

Profit $1,800  24  $23,23191     $18.184  15  $21,338  48 

BALANCE  SHEET  JUNE  30  1919. 


Capital  assets: 

Land 

Cost  of  road  and  buildings 

Rolling  stock,  equipment.  &C- 
Working  assets: 

Fuel  at  cost 

Material  and  supplies  at  cost.  . 
Insurance  unexpired 


ASSETS. 


$9,200  22 

1,530.289  74 

561.755  91 


$8,857  00 

47,947  59 

2,694  35 


Claim  Cuban  Government  account  damages  from  revolution. 

Current  assets: 

Accounts   receivable 

United  States  Victory  Bonds 

Cash - 


59.498  94 
82.307  89 

52,254  77 
5,000  00 
3,324  39 

$2,303,631  86 


LIABILITIES. 
Capital  Stock: 

Authorized— 10,000  shares  of  $100  each $1,000,000  00 

Less — 11  shares  unissued 1.100  00 


9,989  shares  outstanding $998,900  00 

Loan — Guantanamo  Sugar  Company 788 ,  198  23 

Current  liabilities: 

Loan  repayable  in  services -      $93,081  36 

Audited  vouchers  unpaid 11,338  69 

Miscellaneous  accounts  payable 4,099  33 

108,519  38 

Reserves: 

For  maintenance  of  way  and  structures $42,213  38 

For  maintenance  of  equipment 90,585  19 

For  depreciation 52,854  72 

MisceUaneous 19,937  18 

For  doubtful  accounts 947  61 


Surplus: 

Balance  at  June  30  1918 $200,775  93 

Deduct — Loss  on  sale  of  launch  "FaraUon"..  1,100  00 


206,538  OS 


Add — Profits  for  year  ending  June  30  1919- 
Balance  at  June  30  1919.- 


$199,675  93 
1 ,800  24 


.   201,476  17 
$2,3D3,631  86 


INCOME  ACCOUNT  FOR  ELEVEN  MONTHS  ENDING  MAY  31  1920. 

Earnings $462,428  72 

Operating  expenses  and  taxes 368,956  ol 

Net  from  operation ^^3,471  91 

Deduct  interest 58,852  !■£ 

Net  profit J- $34,619  79 
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BALANCE   SHEET  AT  MAY  31    1920. 
ASSETS. 

,^j^^s  _      $9,200  22 

Koadandbuildiiigi:::: ^-llVrlklm 

Equipment...- T4nV2n  Ifi 

niDrovements  in  progress.. 14U..'^/U  lb 

$2,2ti5,159  72 

Material  and  supplies  at  cost ?n'§?o  it 

Fuel  at  cost..--      Iq'wQ  nq 

Accounts   receivable ooqI^t  co 

Claim  Cuban  Government  account  damages  m  evolution 82,307  89 

Cash --- '^■'^^^  S^ 

$2,492,291  31 

LIABILITIES. 

Capital  Stock $1,000,000  00 

Less  Treasiu-y  Stock lOOOOO     '^^^^^^^^ 

Current  liabilities: 

Guantanamo  Sugar  Company  loan 788,198  23 

Accounts  payable,... 242,092  91 

Reserve  for  depreciation  and  renewals 226,056  60 

Reserve  for  doubtful  accounts 947  61 

Surplus    $201,476  17 

Net  profit  11  months 34.619  79—236.09.5  99 

$2,492,291  31 

Th^  Guantanamo  Sugar  Company  agrees  with,  the  New- 
York  Stock  Exchange  as  follows: 

Not  to  dispose  of  its  stock  interest  in  any  constituent,  sub- 
sidiary, owned  or  controlled  company,  or  allow  any  of  said 
constituent,  subsidiary,  owned  or  controlled  companies  to 
dispose  of  stock  interests  in  other  companies  unless  for  retire- 
ment and  cancellation,  except  under  existing  authority  or 
on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  at  least  once  in  each  year  and  submit  to  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 
at  the  end  of  the  year;  also  annually  an  income  account  and 
balance  sheet  of  all  constituent,  subsidiary,  owned  or  con- 
trolled companies,  or  a  consolidated  income  account  and  a 
consolidated  balance  sheet. 

To  maintain,  in  accordance  with  the  rules  of  the  Stock 
Exchange,  a  transfer  office  or  agency  in  the  Borough  of 
Manhattan,  City  of  New  York,  where  all  listed  securities 
shall  be  directly  transferable,  and  the  principal  of  all  listed 
securities  with  interest  or  dividends  thereon  shall  be  payable; 
also  a  registry  office  in  the  Borough  of  Manhattan,  City  of 
New  York,  other  than  its  transfer  office  or  agency  in  said 
city,  where  all  listed  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of  its 
bonds  or  other  securities,  without  the  approval  of  the  Com- 
mittee on  Stock  List,  and  not  to  select  as  a  trustee  an  officer 
or  director  of  the  Company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securities 
and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that  all  rights ,  subscriptions  or  allotments  shall  be  trans- 
ferable, payable  and  deliverable  in  the  Borough  of  Man- 
hattan, City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities,  and  make  immediate  application 
for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  interest  on  bonds,  dividends  on  shares, 
or  allotment  of  rights  for  subscription  to  securities,  notices 
thereof  to  be  sent  to  the  Stock  Exchange  and  to  give  to  the 
Stock  Exchange  at  least  ten  days'  notice  in  advance  of  the 
closing  of  the  transfer  books  or  extensions,  or  the  taking  of  a 
record  of  holders  for  any  purpose. 

The  fiscal  year  of  the  Company  ends  September  30th. 
The  annual  meeting  is  held  at  the  principal  office  of  the 
Company,  No.  15  Exchange  Place,  in  the  City  of  Jersey 
City,  N.  J.,  on  the  second  Wednesday  in  December. 

The  Company  has  an  office  at  129  Front  Street,  New  York, 
and  at  Guantanamo,  Cuba. 

The    Directors    (elected    annually)    are:    Ernest  Brooks, 

George  R.  Bunker,  Thomas  A.  Howell,  R.  Walter  Leigh, 

C.  Lewis  and  James  H.  Post  (one  vacancy),  all. of  New  York. 

The  office  of  President  held  by  Mr.  Wm.  Moore  Carson, 

recently  deceased,  has  not  j^et  been  filled. 

The  "Officers  are   ,  President; 

James  H.  Post,  Vice-President;  O.  G.  Sage,  Vice-President 
and  General  Manager;  George  H.  Bunker,  Secretary  and 
Treasurer,  and  M.  McDougall,  Assistant  Secretary  and 
Assistant  Treasurer. 

Transfer  Agent,  National  City  Bank,  .55  Wall  Street. 
Registrar,  Bank  of  America,  44  Wall  Street. 

GUANTANAMO  SUGAR  COMPANY, 
O.  G.  SAGE,  Vice-President. 

This  Committee  recommends  that  the  above-described 
temporary  certificates  for  .300,000  sharo^  of  Capital  Stock, 
without  nominal  or  par  value,  be  admitted  to  the  list  on 
official  notice  of  issuance  in  exchange  for  present  outstand- 
ing certificates  of  its  par  value  of  .f50  per  share,  in  the  ratio 
of  five  sliares  of  Capital  Stock,  without  nominal  or  par  value, 
for  one  share  of  the  par  value  of  $50,  in  accordance  with  the 
terms  of  this  application;  with  authority  to  substitute  per- 
nianent  engraved  certificates  on  official  notice  of  issuance 
m  exchange  for  outstanding  temporarv  certificates. 

E.  V.  D.  COX,  ROBERT  GIBSON, 

Secretary.  Chairman. 


COMMERCIAL  EPITOME 

New  York,  Friday  Xight,  Aug.  13,  1920. 

In  the  main  trade  is  quiet,  but  this  does  not  apply  to  iron 
and  steel,  which  are  wanted  and  for  which  prices  are  firm. 
Also  there  is  a  good  demand  for  coal,  coke,  hardware,  pa- 
per, and  some  other  commodities.  And  in  some  sections 
the  drygoorts  trade  is  somewhat  better,  notably  in  the 
Southwest.  More  iron  furnaces  are  in  blast.  Pig  iron  Is 
higher.  Coke  is  moving  more  freely,  and  of  course  this  is 
a  very  important  thing.  Cars  are  more  plentiful.  They 
are  still  scarce,  but  the  gratifying  thing  is  that  progress 
is  being  made  towards  an  increase  in  the  supply.  Sooner 
or  later  this  is  bound  to  tell  favorably  on  trade,  as  facili- 
tating the  distribution  of  manufacturers'  products  and  also 
the  forwarding  of  raw  materials  and  fuel  to  the  mills  and 
factories  of  the  country.  It  is  generally  recognized  that 
the  high  frei.ght  rates  granted  to  the  railroads  will  inure 
immeasurably,  not  only  to  their  advantage,  but  also  to  that 
of  the  trade  of  the  country  in  promoting  better  service,  re- 
leasing funds,  improving  credits  and  in  general  encouraging 
bu.siness,  in  a  hundred  lines  of  trade.  And  the  railroads  are 
buying  supplies  more  freely.  On  the  whole  the  crop  out- 
look is  favorable.  In  some  cases  crop  estimates  have  been 
increased.  This  applies  to  both  grain  and  cotton.  The 
lumber  trade  is  in  rather  better  shape,  partly  from  in- 
creased buying  by  the  railroads.  The  cost  of  living  is  gradu- 
ally declining. 

Exports  of  wheat  are  large  and  thus  far  this  season  are 
over  30,000,000  bushels  more  than  in  the  same  time  last 
year.  It  is  believed  that  Europe  will  want  large  quantities 
of  American  wheat.  Good  crops  of  feed,  like  corn,  hay 
and  barley,  are  in  prospect,  and  will  tend  to  reduce  the 
cost  of  food,  including  meats.  On  the  other  hand,  there  is 
still  a  note  of  conservatism  all  over  the  country.  Trade  at 
the  Northwest  is  less  active.  The  stock  market  has  fallen; 
also  rates  for  foreign  exchange.  And  time  money  is  not 
plentiful.  Some  damage  has  been  done  to  the  spring  wheat 
crop  by  rust.  The  unsettled  condition  of  European  poli- 
tics, notably  the  invasion  of  Poland  by  Soviet  Russia,  has 
not  been  without  its  effect  on  American  trade,  prices  of 
grain  and  cotton,  for  instance,  not  to  mention  stocks,  rising 
or  falling  as  probabilities  seem  to  favor  an  early  armistice 
or  its  refusal.  Textile  trades  in  the  main  have  been  quiet. 
Some  cotton  goods  have  declined.  Woolens  are  dull.  Though 
lumber  is  more  active  there  is  still  plenty  of  room  for  im- 
provement in  the  demand.  There  is  some  congestion  of 
iron  and  steel  supplies  at  Pittsburgh,  despite  an  increase  in 
the  supply  of  cars.  Some  branches  of  the  automobile  trade 
are  notably  quiet.  The  tendency  of  prices  in  this  country 
for  commodities  in  general  is  believed  to  be  downward.  Re- 
cently there  has  been  a  lowering  of  quotations  for  meats, 
dairy  products,  groceries  and  textiles,  as  well  as  hides  and 
leather,  drugs  and  chemicals.  Building  is  still  restricted  by 
the  high  cost  of  materials.  And  taking  American  trade  as  a 
whole  the  tendency  is  undoubtedly  to  keep  close  to  the  safe 
side  until  money  and  cars  are  more  plentiful  and  the  gen- 
eral outlook,  including  the  political  situation  in  Europe, 
clears  up. 

Steel  and  iron  exports  from  the  U.  S.  are  large,  though 
smaller  than  recently.  Germany  has  been  buying  more 
freely  than  other  countries,  taking  ship  steel  shapes  and 
plates,  in  all  some  32,000  tons.  Drygoods  have  been  dull 
and  unusual  measures  have  been  adopted  it  seems  in  the 
ca.se  of  Goldman  Bros.,  jobbers  in  silk  and  dress  goods.  A 
corporation  has  been  formed,  it  is  stated,  to  take  over 
their  affairs  and  a  plan  is  being  worked  out  to  offer  cred- 
itors a  settlement  on  the  basis  of  50%  in  cash  and  an  ex- 
tension for  the  remainder  for  one  year.  The  direct  liabili- 
ties are  said  to  be  .$1,250,000. 

Immigration  is  increasing  at  so  rapid  a  rate  that  with 
growing  unemployment  in  this  country  it  suggests  a  con- 
siderable increase  in  the  labor  supply  in  the  next  few 
months.  Lloyd  George  has  told  the  Conmions  that  the 
British  government  expected  much  uneuiployment  during 
the  winter  and  is  considering  precautionary  measures.  The 
pendulum  was  bound  to  swing  tlie  other  way  sooner  or 
later  after  lalwr's  prolonged  dominance  of  the  field. 

The  Shipping  Board  states  that  port  congestion  in  the 
United  States  recently  has  been  responsible  for  greater  de- 
lay in  the  turn  around  of  shipping  than  in  European  ports. 

The  Winnipeg  Exchange  will  resume  trading  in  wheat 
futures  ou  Au.gust  10  at  10.30  o'clock.  Wild  speculation 
will  not  be  permitted.  A  .$200,000,000  chemical  merger  has 
been  completed  and  an  official  announcement  will  be  made 
liy  Sept.  1.  The  plans  of  the  combination  call  for  the 
broad  development  of  the  dye  business  in  this  country. 
The  Suez  Canal  Co.,  after  Oct.  1  next,  will  reduce  tolls  of 
the  canal  by  one-fourth  of  a  franc.  The  teamsters'  strike 
here,  which  halted  Iransiiortation  in  the  port  of  New  York 
since  last  March,  has  been  virtually  settled.  This  is  inter- 
preted in  banking  circles  as  one  of  the  most  constructive 
factors  in  the  recent  news.  One  banker  expressed  the  opin- 
ion that  at  least  $300,000,000  had  been  tied  up  tightly  by 
the  strike  and  that  frozen  credit  would  thaw  and  flow  back 
to  its  normal  channels  after  congested  freight  is  removed. 
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Employees  of  OUO  Illinois  coal  mines  have  voted  to  return 
to  work.  The  striking  Denver  street  car  men  offer  to  re- 
turn to  work  without  conditions. 

Granulated  sugar  is  down  from  21c.  to  IT.lOe.  per  lb.  and 
raw  sugar  is  10c.  per  lb.  lower  than  the  high  level  of  three 
months  ago.     Coffee  is  much  lower. 

Some  16,894  factories  in  Japan  organized  during  the 
boom  period  have  collapsed,  it  is  reported,  with  either 
shutdowns,  suspensions  or  contractions. 

LARD  lower;  prime  western  1 9. 10 @  19.20c.;  refined 
to  the  Continent  21.50c.;  South  American  21.75c.;  Brazil 
in  kegs  22.75c.  Futures  declined  vnth  grain  early  and  also 
from  a  lack  of  any  sort  of  support.  For  European  news  was 
bearish,  exports  were  light  and  the  speculative  buying  was 
confined  for  the  most  part  to  covering.  To-day  prices 
advanced  and  they  end  about  where  they  were  a  week  ago. 
Shorts   were  covering. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.       Thurs.      Fri. 

September  delivery.cts.  19. 00  18.75       18.65       18.52       18.62       18.95 

October  delivery 19.37  19.00       19.00       18.92       19.00       19.32 

PORK  quiet;  mess  $32@$33;  family  $46@$50.  Septem- 
ber closed  at  25.30e.  a  decline  for  the  week  of  20  points. 
Beef  quiet;  mess  $18@$19;  packet  $19@$20;  extra  India 
mess  S32@$34;  No.  1  camied  roast  beef  $3  25.  No.  2 
$8  25.  Cut  meats  lower;  piclded  hams  10  to  20  lbs.  295^0; 
pickled  belUes  6  to  12  lbs.  27  @  28c.  Butter,  creamery 
extras  55M@56e.  Cheese,  flats  20@28e.  Eggs,  fresh 
gathered  extras  56@57c. 

COFFEE  on  the  spot  dull  and  lower;  No.  7  Rio  9J^e.; 
No.  4  Santos  15H@16Mc-;  fair  to  good  Cucuta  16@l(iliG. 
Futm-es  in  some  cases  broke  below  the  9  cent  level  early  in  the 
week  on  weak  Brazilian  cables,  fine  weather  in  Sao  Paulo, 
and  general  liquidation.  The  European  demand  for  some 
time  past  has  been  nothing  like  what  was  expected.  This 
disappointment  has  counted  for  much  in  the  big  decline. 
And  now  the  Russo-Polish  question  seems  to  make  bad  worse. 
Supplies  are  large  in  face  of  a  light  demand.  Already  the 
crop  movement  to  Rio  and  Santos  this  season  is  some  450 ,000 
bags  larger  than  in  the  same  time  last  year.  Yet  a  rally  has 
occurred  at  times  at  Santos  and  New  York  and  to  some  the 
recent  decline  here  seems  excessive  making  coffee  relatively 
cheap.  Today  prices  declined  again  and  they  are  much 
lower  for  the  week. 


September 
December.. 


-8.55@8.56 1  January 9.29( 

-9.16@9.18| 


) .30 1  March 9.54@9.55 

iMay 9.64@9.66 


SUGAR. ^ — Spot  raws  were  quiet  and  lower;  Centrifugal 
96  degrees  test  Cuban  15.25c.;  Porto  Rican  13.04c.  Futures 
also  declined  and  offerings  of  refined  increased  significantly, 
on  a  dull  market.  Refiners  finding  trade  poor  have  held 
aloof  from  the  raw  sugar  market.  The  beet  sugar  crop  in 
the  United  States  is  estimated  by  the  Department  of  Agri- 
culture at  8,900,000  tons  against  6,420,000  tons  last  Dec- 
ember and  6,050,000  tons  the  five-year  average  from  1914 
to  1918,  inclusive.  The  condition  of  the  American  beet 
root  crop  on  Aug.  1  was  91.9%  against  only  75.6  on  Aug.  1 
last  year  and  a  10-year  average  for  Aug.  1,  of  87.8.  Sales 
of  Cuban  cane  sugar  here  early  in  the  week  were  made  for 
shipment  before  Aug.  20,  at  M^c.  cost  and  freight;  later 
Cuba  afloat  sold  at  14:}4g.  cost  and  freight,  Brazilian  whites 
in  port  or  pompt  at  14c.  c.  i.  f.  supposedly  a  trifle  off  color. 
Later  in  the  week  20,000  bags  of  Porto  Rico  were  sold  at 
13.04c.  e.  i.  f.  or  equal  to  12c.  c.  &  f.  for  Cuba.  Continued 
weakness  in  raw  and  increased  sales  caused  a  lowering  of 
prices  in  refined  when  Arbuekle  Bros,  reduced  their  price 
to  17.50c.  prompt  deUvery.  But  prices  of  other  refiners 
remained  unchanged  at  21@22J^c.  To-day  prices  declined 
further  and  they  end  100  to  120  points  lower  for  the  week. 

September-ll.60@ll.65 1  October... 11. 50®  11. 55)  January.. .10.60@10.70 
I  December.ll  .45®  11 .50 1 

OILS.^ — Linseed  quiet  and  unchanged;  carloads  $1  40 @ 
$1  45;  less  than  carloads  $1  33@$1  48;  five  bbls.  or  more 
$1  36@$1  56.  Cocoanut  oil,  Ceylon  bbls.  15M@'15Mc. 
Cochin  16@16Mc.  Olive  .13  10@f3  25.  Lard,  strained 
winter  U  40.  Cod,  domestic  $1  00@.fl  05;  Newfoundland 
$1  05  ©$1  15.  Spirits  of  turpentine  $1  70.  Common  to 
good  strained  rosin  $14. 

PETROLEUM  active  and  steady;  refined  in  bbls.  23.50 
©24.50c.;  bulk  13.50@14.50c.;  cases  26@27c.  Gasoline 
in  good  demand  and  steady;  steel  bbls.  30c.,  consumers  32c., 
gas  machine  49c.  Fuel  oil  is  very  scarce  on  the  eastern 
seaboard.  One  well  in  the  Kansas  Okla.  fields,  which  was 
reported  recently  in  Okmulgee  County  with  a  flow  of  1,800 
bbls.,  was  brought  in  at  the  2,636  foot  level,  and  is  said  to  be 
42  degrees  gravity.  The  Empire  pool  seems  to  be  develop- 
ing into  a  gas  district  and  oil  men  think  it  is  on  the  decline. 
Several  good  producers  are  reported  in  the  Phillip ville  pool. 
One  was  brought  in  with  a  flow  of  100  bbls.  an  hour  in  that 
district.  There  were  also  several  other  good  producers  re- 
ported in  the  Kansas  and  Okla.  field. 

Indiana $3  63 

Princeton 3  77 

Illinois 3  77 

Plymouth 3  98 

Kansas     &     Okla- 
homa  3  50 

Corsicana,  light 3  00 

Corsicana,   heavy.  1  75 
Electra 3  50 


Pennsylvania $6  10 

Corning 4  25 

Cabell 4  17 

Somerset,  32  deg. 

and   above 4  00 

Ragland 2  35 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 


Strawu- ..$3  00 

ThraU 3  00 

Healdton 2  75 

Moran 3  00 

Henrietta 3  00 

Caddo,  La.,  light.  3  50 

Caddo,  crude 2  50 

De  Soto 3  40 


RUBBER  firmer  on  covering  of  shorts  and  light  offerings. 
Ribbed  smoked  sheets  were  quoted  at  313^c.  spot  and  Au- 


gust, 32 1/20.  for  September,  34i^c.  for  Oct  .-Dec,  38c.  for 
Jan.-March  and  39J4c.  for  Jan.-June.  First  latex  pale 
crepe  was  put  at  a  premium  of  half  a  cent  on  the  above 
prices.  Paras  were  dull  at  33Hc.@34c.  for  up-river  fine. 
Centrals  were  inactive;  Corinto,  19c. 

OCEAN  FREIGHTS  have  remained  quiet.  Both  exports 
and  imports  have  lagged.  Chartering  is  very  slow.  Now 
and  then  grain  cargoes  are  engaged  from  Gulf  or  Canadian 
ports  and  some  coal  is  going  out.  But  traffic  is  far  short  of 
what  would  be  regarded  as  a  satisfactory  total.  Grain  rates 
for  fall  loading  at  Montreal  to  the  United  Kingdom  are  re- 
ported as  Us.  6d.  Northern  range  American  ports.  Us., 
and  Gulf  ports,  12s.  6d.  to  13s.  per  quarter,  with  Antwerp 
and  Rotterdam  6d  to  Is.  per  quarter  more  respectively. 
Coal  rates  have  been  rather  weak.  Meanwhile  ears  are 
gradually  becoming  rather  more  plentiful. 

Charters  included  coal  from  New  York  to  Copenhagen  $12  25,  option  of 
Stockholm  or  Geere  $12  75.  prompt;  merchandise  from  New  York  to  five 
ports  in  South  Africa,  100s.  August;  coal  from  Atlantic  range  to  French 
Atlantic  ports,  $13  50;  to  Antwerp  or  Rcftterdam,  $13  75  prompt;  to  Monte- 
\-ideo  or  Buenos  Aires,  $11  prompt;  to  River  Plate,  $10  75  prompt;  lumber 
from  Bathurst  to  Buenos  Aires,  $30.  Sept.;  2,600  quarters  graiil  from 
Atlantic  range  to  picked  ports  in  United  Kingdom.  12s.  6d.,  option  Ham- 
burg 13s.  6d.,  Nov.  and  Nov. -Dec.  loading;  15.000  quarters  grain  from 
Philadelphia  to  London,  lis.,  Sept.:  18.000  quarters  grain  from  a  Gulf 
port  to  Genoa,  13s.,  Sept.;  28,000  quarters  from  a  Gulf  port  to  United 
Kingdom.  Antwerp  or  Rotterdam,  12s.,  option  Hamburg  13s.,  Sept.  30; 
coal  from  Virginia  to  River  Plate,  70s.,  prompt;  from  Baltimore  to  Monte- 
video. 70s.,  Aug. -Sept.;  deals  from  Bathurst,  N.  B.,  to  West  Britain  or 
Belfast,  200s.,  prompt. 

TOBACCO  has  been  quiet  throughout  for  domestic  leaf 
and  the  trade  in  foreign  tobacco  seems  none  too  brisk  where 
it  is  not  actually  slow  for  the  moment.  But  world's  stocks 
are  belieA^ed  by  not  a  few  to  be  down  to  a  very  moderate 
total  while  consumption  proceeds  apace.  The  U.  S.  Depart- 
ment of  Agriculture  puts  the  American  crop  at  1,544,000,000 
lbs.  against  1,389,000.000  Dec.  1st  last,  and  a  five  vear 
average  from  1914  to  1918  of  1,188,000,000  lbs.  The 
condition  of  the  American  crop  on  Aug.  1  is  officially  stated 
at  84.1  %  against  75.1  on  Aug.  1,  1919,  and  a  10  year  average 
for  Aug.  1  of  78.5  from  which  it  appears  that  the  crop  is  in 
good  shape  and  promises  to  be  unusually  large. 

COPPER  isisaid  to  be  in  rather  better  demand;  certainly 
the  talk  is  more  hopeful;  electrolytic  18M  @  19e.  There 
are  some  inquiries  from  domestic  consumers,  but  this 
business  mil  probably  go  to  the  small  dealers,  who  show  a 
mllingness  to  shade  the  producers  quotations.  The  foreign 
demand  is  light  due  largely  to  the  lowness  of  exchange. 
About  200  tons  of  copper  bars  were  exported  to  Holland 
on  the  nth'  inst.  The  total  thus  far  this  month  is  4,175 
tons.  However,  large  interests  are  confident  that  domestic 
consumers  will  soon  be  in  the  market  for  big  quantities,  as 
their  stocks  are  now  believed  to  be  low. 

Tin  declined  in  sympathy  with  a  lower  London  market. 
Spot  tin  was  quoted  at  47^^.  Lead  quiet  but  firm  at  9c. 
Zinc  quiet  but  firm  at  7.90c.  for  East  St.  Louis.  Offerings 
have  been  light.  And  the  feeUng  is  widespread  that  if 
buyers  should  become  more  active  prices  would  advance 
because  of  the  market's  statistical  strength  combined  with 
light  offerings. 

PIG  IRON  has  been  firm  with  an  upward  tendency  as 
supplies  decrease.  VaUey  quotations  have  been  quite  gen- 
erally $46  for  foundry  iron,  $46  50  for  basic  and  $47  for  bes- 
semer.  Some  ask  more.  The  increase  in  freight  rates  on 
raw  material  is  computed  as  averaging  $1  70  per  ton.  It  is 
argued  that  the  consumer  will  have  to  stand  this  as  well  as 
increased  costs  of  production.  In  any  case  there  is  a  per- 
sistent demand  that  would  seem  to  give  some  sort  of  color  to 
this  argument.  Later  it  was  stated  that  a  sale  of  5,000 
tons  by  a  Valley  producer  to  a  Pittsburgh  steel  interest 
established  the  price  of  basic  at  $48  50  Vallev;  an  advance 
of  $2.  No.  2  foundrv  is  now  $47  to  $50  vaUev  furnace; 
Bessemer  iron  $47.     Coke  rather  weaker  at  $18@$18  50. 

STEEL  people  look  for  a  better  trade  as  a  result  of  the 
higher  freight  rates  granted  the  railroads.  They  believe  it 
A^dll  spur  the  railroads  to  increased  efforts  to  supply  cars, 
that  deliveries  will  increase,  that  purchases  of  railroad  equip- 
ment will  augment  and  that  a  far  reaching  stimulus  will  be 
given  to  the  steel  trade,  so  long  artificially  quiet  from  a 
lack  of  transportation  to  and  from  the  mills.  Open  top  cars 
to  the  number  of  50,000  are  said  to  be  needed  to  say  nothing 
of  locomotives  and  freight  cars  in  great  numbers.  Cars 
are  more  plentiful  than  recently  but  the  evil  of  ear  scarcity 
is  very  far  from  being  relieved.  Meanwhile  the  dullness  of 
the  automobile  industry  is  a  drawback  that  nobody  attempts 
to  minimize.  And  this  fact  has  caused  some  weakening  of 
prices  here  and  there.. 

COTTON 

Friday  Night,  Aug.  13  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
32,599  bales,  against  24,820  bales  last  week  and  26,945  bales 
the  previous  week,  making  the  total  receipts  since  Aug.  1 1920 
50,719  bales,  against  144,774  bales  for  the  same  period 
of  1919,  showing  a  decrease  since  Aug.  1  1920  of  94,055 
bales. 


Aug.  14  1920.] 


THE  CHRONICLE 


705 


Receipts  at- 


Galveston 

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


Mon.      Tues. 


1,561 
130 

l",336 
50 


130 

'156 
155 


4,472      2,608 
i         137 


1.007 

"233 

I 

'302' 


2,161 
46 


705 


187 

""94 
374 


3,513      6.067      6,312 


Wed. 

Thurs. 

2,555 

2,563 
200 

l"i23 
16 

2",855 
312 

"256 

"233 

"546 

"312 

"329 

""24 

"106 

""95 

4.925 

6,. 594 

Fri. 


Total. 


2,173 

""97 
1.148 


69 

40 

300 


246 

26! 

"503 
5861 


15,932 

467 

97 

9,630 

424 

"69 

1,.597 

300 

1 

r.749 

26 

94 

1.430 

586 

197 


5.188'  32.599 


The  following 
Aug.  1  1919  and 


shows  the  week's  total  receipts,  total  since 
stocks  to-night,  compared  with  last  year: 


Receipts  to 
Aug.  13. 


Galveston 

Texas  City 

Pt.  Arthur,  &c... 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals 32.599 


1920. 


This     Since  Aug 
Week.      1  1920 


15,932 

467 

97 

9,630 

424 


69 

1,597 

300 

1 


1,749 

26 

94 

1,430 

586 

197 


22,467 

467 

97 

16,480 
627 


219 

2,906 

300 

78 

17 

2,466 

26 

94 

2,602 

1,601 

272 


50,719 


1919. 


This 
Week. 


20,567 

645 

35 

12,781 
989 


100 

15,613 

10,000 

1,448 

2,387 

1,871 

27 

4,057 

241 

638 

705 


72,104 


Since  Aug 
1  1919. 


43,595 

645 

35 

23,889 

1,950 


144,774 


Stock. 


1920. 


99,959 

8,721 


213,217 
2,738 


2,100 

1,646 

40,812 

55,790 

13,000 

2,250 

4,353 

221.421 

3,527 

32.844 

4,342 

25,444 

55 

4,057 

3"3,3.39 

550 

7,736 

744 

6,601 

1,120 

4,965 

1919. 


136,127 
8,980 

322"246 

11.330 

4,038 

20„537 

241,940 
38,852 
33,049 
58,321 
80,376 

84'366 
6,555 
5,388 
7,541 


716,671  1,059,640 


In  order  that  comparison  may  be  made  with  other  years, 


Receipts  at — • 


Galveston 

Texas  City,&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington  ._ 

Norfolk 

N'port  N.,  &c. 
All  others 

Total  this  wk_ 

Since  Aug.  l._ 


1920. 


1 


932 

564 
9,630 

424 
1,597 

300 
1 

"1^749 

26 

2,376 


.32, .599 


50.719 


1919. 


20.567 

680 

12.781 

989 

15.613 

10,000 

1,448 

2,387 

1,871 

27 

5,741 


72,104 


144,774 


1918. 


18.449 

137 

8,831 

1,411 

6,396 

300 

648 

1 

705 

128 

2,068 


1917. 


1916. 


39.074 


81,347 


15,779 

17,330 

217 

163 

5,474 

8,376 

1,425 

6,344 

13,068 

8,831 

8,500' 

1,500 

685  i 

2.411 

21 

1,308 

7,208i 

10,449 

102 

131 

8,329| 

1.638 

60,808   58,481 


120,978   146,802 


1915. 


7,417 
246 

9,702 
641 

5,369 

50 

160 

1,472 

3,530 

'""328 


28.735 


66,656 


The  exports  for  the  week  ending  this  evening  reach  a 
total  of  40,670  bales,  of  which  12,949  were  to  Great  Britain, 
8,217  to  France  and  19,504  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1920: 


EiportR 
from — • 


Galveston . . 
Texas  City^ 
New  Orleans 
Savannah 
New  York 


Total . 


Total   1919. 
TotTl   191S_ 


Week  ending  Aug.  13  1920. 
Exported  to — • 


Great 


Other. 


7,139 


3.123 
2,687 


12,949 


22,14.5 
14.042 


5. 116 
2,709 


392 


8,217 


2,871, 
21.944 


6,969 
'l'o',723 


1,812 


19.504 


46,124 
32.228 


Total. 


19,224 
2,709 

13,846 
2,687 
2,204 


40,670 


71,140 
69.114 


From  Aug.  1  1920  to  Aug.  13  1920. 
Exported  to — 


Great 
Britain. 


13,070 


4,300 
2,687 


20,057 


132,544 
38.843 


France. 


5.116 
2,709 


892 


OtJier. 


6,969 
2l",327 
'2' 775 


8,717|      31,071 


12,498     108,179 
40,629        76.905 


Total. 


25,155 
2,709 

25,627 
2,687 
3,667 


59,845 


253,221 
156.377 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  follo-^ving  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Aug.  13  at — 

Great 
Britain. 

Ger- 
France.    many. 

Other 
Conft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston. 
New  Orleans.. 
Savannah. 
Charleston . . 

5.122I 

8.808      3,016 

8,438 
1,576 

3,100 
8,674 

1,000 

""l",666 
500 

17,660 

22,074 

1,000 

500 

816 

400 

1,500 

1.700 

82.299 

191.143 

.54.790 

220.921 

1.922 

25.044 

31.8.39 

63.063 

Mobile  . . 

816 

Norfolk  _. 

400 

New  York*... 
Other  ports.'*. 

500 
900 

100 

'""900 
800 

Total  1920- . 
Total  1919. 
Total  1918 

16,146 
.38.990 
27,80:^ 

3.116 

2.. 583 

10.000 

10,014 
7,275 

13,474      2,900 
77,7441     5,164 
22,500       5.200 

45,650 

131,756 

65.503 

671.021 
927.884 
767.213 

■*  Kstinialed. 

S])oculation  in  cotton  for  future  delivery  has  remained 
within  v(<ry  modest  bounds  and  prices  have  been  irregular 
under  the  sway  of  European  politics,  the  stock  market  and 
the  weather.  The  end  is  lower.  As  the  chances  seemed  to 
favor  an  early  armistice  between  Toland  and  Soviet  JUis- 
sia  or  to  discourage  such  a  hope  prices  have  alternately 
advanc(Ml  or  declined,  although  naturally  there  have  been 
other  factors  which  have  helped  to  shape  the  course  of 
prices.  For  instance  the  heavy  rains  in  the  Atlantic  States 
and  some  rain  in  the  central  belt  have  aroused  fears  of  boll 
weevil  activity  and  damage.  In  fact  damage  is  already  re- 
ported. There  was  an  erroneous  rumor  that  the  National 
Ginners  Association  would  issue  an  unfavorable  crop  report. 
The  soverninent  weekly  report  on  the  11th  in.stant  was  ex- 
liected  to  break  the  practical  uniformity  of  good  re[)orts  for 
five  or  six  weeks  previous.     But  it  was  better  than  ex- 


pected. Many  have  been  expecting  a  more  or  less  serious 
.setback  to  the  crop  before  this.  They  have  contended  that 
it  was  bound  to  come  In  August. 

And  some  spot  trade  reports  from  Texas  have  been  more 
encouraging.  The  basis  there  is  rer)orted  to  have  risen 
somewhat  under  the  spur  of  a  better  demand.  The  Conti- 
nent is  said  to  have  purchased  freely  to  say  nothing  of  Eng- 
land. The  quality  of  the  Texas  cotton  this  year  is  said  to 
be  superior  to  that  of  last  year.  It  would  be  a  boon  to 
textile  interests  at  home  and  abroad,  after  the  sorry  ex- 
periences of  the  season  just  ended  with  its  dislocation  of 
differences  and  the  straights  to  which  the  mills  have  been 
put  to  get  the  kind  of  cotton  they  wanted.  At  times,  more- 
over, foreign  exchange  has  rallied  after  some  sharp  de- 
clines. The  stock  market,  too,  has  not  been  uniformly 
weak.  And  souie  think  the  tendency  is  towards  a  gradual 
easing  of  the  monetary  tension.  Finally  there  has  been  an 
evident  tendency  to  oversell  the  market  at  a  time  when 
the  general  opinion  leaned  to  the  view  that  the  price  for 
cotton  could  not  resist  the  forces  of  deflation  at  work  in 
the  business  community  of  the  United  States.  It  has  been 
generally  held  that  cotton  like  so  many  other  commodities 
must  decline.  This  of  itself  has  tended  to  strengthen  the 
technical  position.  The  short  account  for  home  and  Brit- 
ish interests  is  believed  to  have  been  considerably  expanded. 
Some  sharp  rallies  have  been  traceable  largely  to  this  cause 
alone.  Besides  some  are  disinclined  to  go  much  further 
on  the  short  side  with  futures  so  far  below  spot  prices. 
British  exports  of  yarns  and  cloths  are  running  far  ahead 
of  the  last  two  years. 

On  the  other  hand  the  idea  is  deep-seated  that  the  trend 
of  cotton  prices  must  inevitably  be  downward.  The  ma- 
jority of  the  speculative  interests  in  cotton  it  is  safe  to 
say  hold  tenaciously  to  this  opinion.  They  look  for  a  crop 
of  13,000,000  bales  or  more.  They  think  the  talk  of  boll 
weevil  is  exaggerated.  The  crop,  too,  seems  to  be  of  better 
quality  than  the  last.  It  means  a  larger  supply  of  tender- 
able  cotton  on  future  contracts.  India  and  Egypt  will  have 
large  crops.  Europe's  buying  power  has  been  seriously  re- 
duced by  the  great  decline  in  the  rates  of  exchange.  As 
for  this  country  no  day  goes  by  without  reports  of  mills 
curtailing  their  output  of  cotton  or  woolens  or  silks.  Lat- 
terly Fall  River  and  New  Bedford  cotton  mills  to  the  num- 
ber of  ten  or  more  have  curtailed  their  output.  Cotton  mill 
shares  have  become  quiet. 

The  world's  trade  has  slowed  down  after  five  years  of 
feverish  and  unexampled  activity.  The  horse  is  blown 
after  a  hard  race.  Under  such  circumstances  rallies  in  the 
price  are  seized  upon  by  many  as  good  opportunities  for 
selling.  The  South  as  well  as  Wall  St.  has  sold  freely. 
Trade  buying  has  been  small.  Liverpool,  if  at  times  it  has 
bought,  has  sold  at  others.  Today  prices  were  irregular, 
closing  lower  on  the  near  months  though  slightly  higher 
on  1920  deliveries.  The  National  Ginners'  Association  puts 
the  condition  of  the  crop  at  75.5  and  the  Southern  Products 
Co.  at  72.4.  There  was  a  rumor  that  spot  interests  sold 
some  20.000  bales  today,  mostly  October.  Weakness  of  Au- 
gust had  some  effect  on  later  months  and  spot  prices  here 
were  lowered  150  points.  Reports  of  an  armistice  seemed 
to  be  belied  by  other  reports  of  a  continued  advance  by  the 
Reds  on  War.saw.  Sentiment  here  is  generally  bearish,  on 
the  trade,  crop  and  political  outlook.  Prices  are  lower  for 
the  week. 

Spot  cotton  closed  here  at  37.50  for  middling,  a  decline  for 
the  week  of  200  points. 

The  official  quotation  for  middhng  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aug.  7  to  Aug.  13—  Sat.    Mon.    Tues.    Wed.  Thurs.      Fri. 

Middling   uplands ^.39.50     39.00     39.00     ;i9.00     39.00     37.5 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursday, 

Friday, 

Aug.  7. 

Aug.  9. 

Aug.  10. 

Aug.   11. 

Aug.    12. 

Aug.    13. 

Week. 

Augu.ft — 

Range 

34.50  — 

33.70-.90 

34.00  — 

34.50   — 

34.50   — 

32.28-/55 

32.28-(50 

Closing 

34.40  — 

33.50  — 

34.25   — 

34.00   — 

34.00  — 

32.25-.75 

September — 

Range 

—  —  — 

— . 

33.70  — 

33.35   — 

32.65-.75 

32.50-.56 

32.50-170 

Closing 

33.40   — 

32.60  — 

33.70  — 

33.00   — 

32.75   — 

32.25   — 

October— 

Range 

31.90-.40 

31.35-.95 

31.30-.20 

31. 62-^65 

3 1.34- .95 

31.12-65 

31.12-;65 

Closlni; 

32.02-.03 

31.37-.40 

32.14-.20 

3 1.73- .85 

31.37-.40 

31.31-33 

Noeember — 

Range 









30.95-20 



30.95-.2O 

Closing 

31.55  — 

31.05  — 

31.80  — 

31.35   — 

30.95   — 

30.70   — 

December — 

Unnge 

30 .65- .00 

30.10-.70 

30. 18-. 10 

39.40-(44 

30J3-.75 

29.98-.42 

29 .98-144 

Closing 

30.76-.78 

30.26-.27 

31 .02-.05 

30.55-.62 

30.22   — 

30.15-.18 

Januartj — 

Range 

29.47-.S8 

28.92-.53 

29.00- .90 

29.05-/18 

28.95-.50 

28.82-.25 

2S.82-/18 

CUoslng 

February — 

29.56    — 

29 .06- .07 

29. 83-. 85 

29. 15- .30 

28. 93- .00 

29.04-08 

Range 

—  —  — 

—  —  — 

—  —  — 

— 

. —  —  — 

28.75   — 

2«.75^— 

Closing 

29.35   — 

28.85   — 

29.60   — 

29.05   — 

28.75   — 

28.85   — 

— --l— 

March — 

Range 

29.10-.50 

28.65-.05 

28.57-.45 

28.70-.65 

28.50-.06 

2S.40-.S8 

28.40  A65 

Closing 

29.20-.22 

28.68-.70 

29.37   — 

29.00   — 

28.50   — 

28.69   — 

April— 

Riinge 



— 

—  —  .— 

—  —  — 

. — 



^  —  — ~ 

Closing 

28.95  — 

28.40  — 

29.05  — 

28.65   — 

28.35   — 

28.50   — 

__ 

Mail— 

Range 

28.70-.07 

28.10-.R0 

28.00-.87 

28.2.V.02 

28. 24-. 00 

28. 17-. 58 

28. 17- .07 

Closing 

28.75  — 

2S.15-.20 

28.78   — 

28.40   — 

28.24   — 

28.35-40 

June — 

Range 





28.00  — 

28.10   — 



28.00   — 

28.0O-.1O 

Closing 

28.65  — 

28.05  — 

28.65  — 

28.26  — 

28.10  — 

28.20  — 

Julu — 

Range 



27.90-. 15 

28.30  — 

28 .00-50 

28.10  — 

27.90-28 

27.90-.50 

Closing 

2S..50    —27.90    — '2S..'iO    — I'J.S.IO   —'27,90   — 

28.0.5-10 

/34c.      1330. 


J  32c.      /  31c.     /  30c.     h  29e. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 

up  bv  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  this  wek's  returns,  and  consequently 

ail  foreign  figures  are  brought  do-mi  to  Thursday  evening. 

But  to  make   the   total   the  complete  figures  for   to-night 

(Friday),  we  add  the  item  of  exports  from  the  United  States, 

includfng  in  it  the  exports  of  Friday  only. 

August  13—  1920.  1910.  191S.  1917. 

Stock  at  Liverpool bales.  977.000  742.000  216.000  231.000 

Stock  at  London 12,000  13.000        2l'.i)00        26.000 

Stock  at  Manchester 115,000  99.000        44.000        22.000 

Total  Great  Britain 1.104.000 

Stock  at  Ghent 20.000 

Stock  at  Bremen 79.000 

Stock  at  Ha\Te 154.000 

Stock  at  Marseilles 

Stock  at  Barcelona 75 ,000 

Stock  at  Genoa 79.000 

Stock  at  Triests 


'54.000      2S2.000      279,000 


155.000 

4.000 

58.0  »0 

48,000 


113.000 

16.656 

4.000 


190.000 

3.000 

78.000 

10.000 


Total  Continental  stocks 407.000      265.000       133.000      281.000 


Total  European  stocks 1,511 ,000 

India  cotton  afloat  for  Europe 107.000 

American  cotton  afloat  for  Europe    164 .388 
EgiT)!  .Brazil  ,&c .  .af  loatforEurope      50 .000 

Stock  in  Alexandria,  Egypt 71,000 

Stock  in  Bombay.  India 1.322,000 

Stock  in  U.  S.  ports 716,671 

Stock  in  TJ.  S.  interior  towns 808.327 

U.  S.  exports  to-day 700 


,119.000 

27,000 

448.018 

43,000 

182.000 

,031,000 

.059.640 

694.551 

21.972 


415,000 
18,000 

115.000 
54.000 

214.000 
*570.000 

832.716 

655,211 
25.424 


560.000 

35.000 

202,000 

30,000 

47.000 

*960.000 

484.353 

256,517 

9.792 


000 
000 
000 
000 
716 
211 
424 


142.000 

16,000 

♦249.000 

202.000 

484,353 

256.517 

9.792 


Total  visible  supply-- 4,751,086  4.626,181  2.899,351  2,584.662 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 
American — 

Liverpool  stock bales.     647,000      532,000  87 

Manchester  stock- 103.000        .54.000  13 

Continental  stock 337,000      233.000  *118 

American  afloat  for  Europe 164,388      448,018  115, 

U.  S.  port  stocks 716,6711,059,640  832, 

U.  S.  interior  stocks- 808,327      694,551  655 

L.  S.  exports  to-day- -.            700        21.972  25 

Total  American 2,777.086 

East  Indian,  Brazil,  <&c. — 

Liverpool  stock 330,000      210.000  129.000 

Londonstock 12,000        13,000  22,000 

Manchester  stock 12,000        45,000  31,000 

Continental  stock 70,000         32,000  *15,000 

India  afloat  for  Europe 107,000        27.000  18,000 

Egypt.  Brazil.  &c..  afloat 50,000         43,000  54.000 

Stock  in  Alexandria.  Egypt 71,000      182,000  214.000 

Stock  in  Bombay,  India 1.322,000  1.031.000  *570,000 


3,043,181  1,846,351   1,359,662 


89.000 

26.000 

6,000 

*32.000 

35,000 

30,100 

47,000 

*960,000 


27.19d. 

18.40d. 

23.09d. 

lfl.80d. 

37.50c. 

31.50c. 

3  4., 50c. 

26.15c. 

73.00d. 

33.00d. 

33.92d. 

37.00d. 

44.00d. 

29.50d. 

39.00d. 

26.80d. 

20.60d. 

17.85d. 

21.71d. 

19.20d. 

21.85d. 

18.10d. 

21.96d. 

19.38d. 

Total  East  India.  &c 1,374.000  1.583,000  1.053.000  1,225,000 

Total  American 2.774,086  3.043,181   1.84(3,351   1,359,662 

Total  visible  supply 4.751,086  4.626.181  2.899.351  2,5-<4,662 

Middling  upland.  Liverpool 

Middling  upland.  New  York 

Egypt,  good  sakil.  Liverpsol 

Peruvian,  rough  good.  Liverpool- 

Broacn.  fine,  Liverpool 

Tinnevelly.  good.  Liverpool - 

*  Estimated. 

Continental  imports  for  past  week  have  been  55,000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  119,014  bales,  a  gain  of  124,905  bales  over  1919,  an  excess 
of  1,851,735  bales  over  1918  and  a  gain  of  2,168,424  bales 
over  1917. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night ,  and  the  same  items  for  the 
coiTesponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Movement  to  Aug.  13  1920. 


Movement  to  Aug.  14  1919. 


Receipts. 


Week. 


Ship- 

1  mcnts. 

Season.  \  Week. 


Stocks 
AU'T . 
13. 


Ala..  Eufaula.- 

Montgomery  ._ 
Selma 

Ark.,  Helena  ._ 
Little  Rock__ 
Pine  BIu(t_.. 

Ga..  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss.. Columbus 
Clarksdale  .. 
Greenwood .  _ 

Meridian 

Natchez 

Vicksburg 

Yazoo  City.. 

Mo..  St.  Louis, 

N.C.Gr'nsboro 
Raleigh 

Okla.,  Altus 
Chickasha. 

Hugo 

Oklahoma. 

S.C,  Greenville 
Greenwood 

Tenn., Memphis 
Nashville 

Tex..  Abilene.. 

Brenham 

Clarksville  . . 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonlo- 
Fort  Worth*. 


33 

lo: 


33; 
141 


130| 


560 


1 

200i 

1.112 

526 

"""57, 
213, 

225j 

60 

8 

20 


1 

300 

2.050 

1.640 

'""138 
213 

475 


2,342 

165 

12 

1,595 

3 


160 
154 

2o: 


1.058| 

24' 
18 


209 
1,090 


200 
1.140 
8.071 

700 
1.457 
6.984 

553 


360 
2111 
205 


575 


4.416 


52 


143 

l'7".344 
162 
378 
816 


1 
40 

:.750 

325 

92 

i,376 

94 


875 


7.185 


52 


143 

'2"5".796 

569 

382 

1,738 


39 

215 

2.657 

2.482 


1,205 


301 
3.342 


9.036 
14 

797 
2 


121 

"2'o',441 
622 

'"l".363 


362 

5,581 

358 

3,049 

15.241 

25,115 

914 

14,800 

12.890 

49.509 

3,004 

9,514 

3,329 

25,500 

580 

40, .500 

18.279 

1.341 

2,150 

5,400 

4.147 

13,089 

3.679 

90 

9.989 

.015 

1.834 

3,658 

11,233 

2,711 

271,315 

979 

1,133 

1,780 

4.995 

16,887 

2.899 

184,879 

13,340 

1.105 

12.154 


Receipts. 


Week. 


120 
43 
56 
32 

315 

100 
27 

891 
2,417 
2.109 

I'.ssi 

302 
200 

""50 

100 

210 

13 

448 

4".79: 

100 

17 


537 
2".962 

""so 

9",724 
10,593 


30 
700 


Season. 


Ship- 
ments . 
Week. 


Stocks 

Aug. 

15. 


14 

444 

182 

50 

999 

300! 

271 

1,041 

6,095; 

7,559 

'  "6".475 
602 

490 


90 
159 

82 

15; 

2.000 
600 


2.422 

5,145 

8.8131 

1 .000, 

2,854 

2.783' 

914; 


1,643 

15.819 

8.3,i0 

l,i>75 

14,598 

13.500 

2,727 

17.995 

21.051 

116.154 

14,000 

30.522 

7,019 

36.000 

1 .500 

10,000 

8.800 

7.580 

3.650 

2.490 

1.139 

8.040 

5,279 

52 


1.774 

37 

838 

20,940 

6.132 

6,245,    17.784148,228 

601 


25 

.... 

50 

50 

250 

300 

260 

630 

105 

49 

448 

400 

"u'ois 

5,864 

100 

400 

100 

25 

""l",057 

4",6i7 

50. 


50 


10,024    10,145 
"2"5",749   22".305 


30 
1 ,600, 


46 


2,500 
1,480 
7,215 

335 

127.251 

2.829 

891 


1.20o!  24.000 


Total.  41. town'i   :<0  .S"8       .'iO.182    64.917808.327    3'i,449       81.51'    0>  8n9fiQ4  .■i'il 
•  Last  year's  figures  are  for  Cincinnati. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  34,319  bales,  and  are  to-night  113,776 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  7,851  bales  less  than  the  same 
week  last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Fridaj'  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


August  13 — 
Shipped —  Week. 

Via  .St.  Louis 2,6,57 

Via  Mounds,  &c 2,214 

Via  Rock  Island 50 

Via  Louisville 260 

Via  Cincinnati l6o 

Via  Virginia  points 1,214 

Via  other  routes,  &c 2,986 


-1920- 


Total  gross  overland 9, 481 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c--.  2,307 

Between  interior  towns 294 

Inland,  &c.,  from  South 1.061 


Total  to  be  deducted 3,662 


Since 

Aug.    1. 

5.869 

3.494 

50 

460 

100 

3,064 

5,473 

18.510 

4.569 

621 

2.084 

7.274 


-1919- 


Week. 

a5,864 

6.693 

43 

745 

500 

928 

7.685 

22.458 

5.641 

601 

2.643 

8.885 


Sin4e 
Aug.  1. 

al4.280 

15,318 

43 

1.393 

800 

1.225 

12.823 

45.882 

6.471 

997 

8,279 

15.747 

30.135 


Leaving  total  net  overland* 5,819         11.236  13,573 

♦Including  movement  by  rail  to  Canada,  a  Revi.sed. 
The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  5,819  bales,  against  13,573  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  18,899 
bales. 

1920 1919 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Aug.  1. 


Receipts  at  ports  to  Aug .13 32, 599 

Net  overland  to  Aug.  13 5,819 

Southern  consumption  to  Aug.  13a  75,000 

Total  marketed 113. 418 

Interior  stocks  in  excess *34.319 


50.719 

11,236 

139,000 


Since 
Week.        Aug.  1, 
72,104         144.774 
13.573  .30,135 

60,000         130.000 


200,955     145,677        304,909 
t51,614     *52.353       il07.436 


93.324 


Came  into  sight  during  week 79.099 

Total  in  sight  Aug.  13 149,.341       197.473 

North,  spinn's' takings  to  Aug.  13  53,145  74,.563       42. .531  73.354 

*  Decrease  during  week,  x  Less  than  Aug.  1.  a  These  figures  are  con- 
sumption; lakings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    I      Since  Aug.  1 —  Ba'es. 

1918— Aug.  16 112, 947 1 1918— Aug.  16 240.344 

1917— Aug.  17--- 115,1221  1917— Aug.  17-.- 281.,54o 

1916— Aug.  18 127,51011916— Aug,  18 312,265 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

advices  to  us  this  evening  from  the  South  indicate  that  rain 
has  been  general  during  the  week  and  from  some  Atlantic 
and  Gulf  sections,  as  well  as  from  Texas,  there  are  com- 
plaints of  excess  of  moisture.  Texas  advices  are  to  the 
effect  that  the  rain  has  tended  to  retard  farm  work  and 
propagate  weevils.  The  plant  there,  however,  .continues  in 
a  healthy  condition  and  the  quality  of  the  cotton  picked 
is  good. 

TEXAS. — General. — -Rain  has  been  quite  general  over 
Texas  retarding  cultivation  and  other  farm  work  and  also 
tending  to  propagate  weevils.  Plant  continues  in  healthy 
condition.     Quality  of  picked  cotton  good. 

Rain.    Rainfall. 

Galveston 4  days     0.59  in. 

Abilene 2  days     1.44  in. 

Brenham 6  days     5.03  m. 

Brownsville dry 


Thermometer 

high  86  low  76  mean  81 

high  94  low  63  mean  79 

high  92  low  75  mean  84 

high  98  low  76  mean  87 

1.13  in.  high  98  low  72  mean  85 

0.53  in.  high  90  low  66  mean  78 

2.05  in.  high  97  low  67  mean  82 

1.65  in.  high  91  low  67  mean  79 

3.00  in.  high  95  low  69  mean  82 

1.92  In.  high  94  low  63  mean  79 

4.68  in.  high  97  low  73  mean  85 

3.41  in.  high  94  low  67  mean  81 

3.85  in.  high  94  low  68  mean  81 

0.87  in.  high  97  low  69  mean  83 

1.84  in.  high  96  ow  70  mean  83 

3.801n.      low  68  

0.25  in.  high  92  low  68  mean  80 

2.97  in.  high  98  low  62  mean  80 

1.10  in.  high  9.5  low  59  mean  77 

1 .27  in.  high  97  low  65  mean  81 
1 .07  in.  high  94  low  60  mean  77 
2.49  in.  high  93  low  65  mean  79 
1.59  in.  high  92  low  66  mean  79 
1.84  in.  high  89  low  67  mean  78 
1.80  in.  high  96  low  .57  mean  77 
1.45  in.  high  95  low  71  mean  83 
4.40  in.  high  92  low  70  mean  81 
0.64  in.  high  91  low  68  mean  80 

1.26  in.    -_ mean  80 

1.61  in.  high  95  low  69  mean  82 

1.03  in.  high  92  low  66  mean  79 

3.28  in.  high  96  low  68  mean  82 
0.13  in.  high  89  low  69  mean  79 


Cuero 4  days 

DalLas 5  days 

Henrietta 2  days 

Hunts^alle 3  days 

Lamoasas 1  day 

Long\'iew 1  day 

LuHng 3  days 

Nacogdoches 2  days 

Palestine 5  days 

Paris 2  days 

Sua  Antonio 3  days 

Taylor 4  days 

Weatherford 3  days 

Ardmore.  Okla 3  days 

Altus 1  day 

•Musliiogee 3  days 

Oklahoma  City 1  day 

Brinklev.  Ark 2  days 

Eldorado 3  days 

Little  Rock 4  days 

Marianna 2  days 

Alexandria.  La 3  days 

Amite 5  days 

Shreveport 4  days 

New  Orleans 7  days 

Columbus.  Miss 4  days 

Greenwood 2  days 

Okalona 4  days 

Vicksburg 1  day       _„ 

Mobile.   Ala. — Weather  less  favorable — too  much  rain — causing  rot  and 

shedding .     Weevils  increasing  to  some  extent 

5  davs     2.93  in.     high  86     low  72     mean  1 9 

Decatur  _      6  days     2.51  in.     high  89     low  69     mean  79 

Montgomery 5  days     2.66  in.     high  S-^     low  71     mean  80 

Selma  6  days     2.00  in.     high  90     low  70     mean  80 

Gainesville.   Fla 4  days     2.06  in.     high  Ml     low  69     mean  80 

Madison  7  days     1.50  in.     high  93     low  69     mean  81 

Savannah.  Ga  4  davs     0.34  in.     high  90     low  70     mean  80 

Athens  -__      5  days     3.46  in.     high  89     low  68     mean  79 

Augusta  _    -   5  days     140  in.     high  90     low  67     mean  79 

Columbus  4  days     0.67  in.     high  93     low  70     mean  82 

Charlislon.  S.  C    4  days     1.42  in.     high  88     low  71     mean  79 

Grei  nwnod  4  days     2.41  in.     high  86     low  60     mean<3 

Columbia  _      5  davs     3.10  in.     high  89     low  62     mean.  6 

Conway    __  5  days     2.98  in.     high  89     low  66     meaniS 

Charlotte.  N.  C 5  days     2.40  in.     high  85     low  63     mean  M 

Newbern -     4  davs     1.66  in.     high  89     low  67     mean  (8 

Weldon  5  days     1.17  in.     high  89     low  57     mean /3 

Dyersburg,  Tenn 3  days     1.27  in.     high  92     low  68     mean  80 

Memphis.- 3  days     0.54  in.     liigh  92     low  70     mean  81 

The  following  statement  we  have  also  received  by  tel- 
graph,  showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Aug.  13  1920      Au^.  15  1919. 
Feet.  Feet. 
New  Orleans Above  zero  of  gauge- 
Memphis  Abave  zero  of  gauge. 

Nashville    Above  zero  of  gauge. 

Shrevpport      Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 


5.9 

4.6 

10.8 

7.4 

13.6 

7.6 

8.1 

6.3 

16.8 

10  9 

Aug.  14  1920.] 
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MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  future 
closed  on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  _. 
Friday 


Total- 


Spot 
Market 
Closed. 


Quiet ,  unchanged  .  . 
Quiet,  50  pts.  dec_. 
Quiet ,  unchanged  _ . 
Quiet,  unchanged.. 
Quiet,  unchang<^d_. 
Quiet,  150  pts.  dec 


Futures 
Market 
Closed. 


Barely  steady  __ 
Barely  steady.. 
Barely  steady.. 

Firm 

Steady 

Very  steady 


SALES. 


Spot.     Contr't.    Total. 


1,807 
1,200 


1,807 
1,200 


3.0071 


3,007 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1920. c 37. .50 

1919 31.85 

1918 33.40 

1917 26.10 

1916 14.10 

1915 9.30 

1914 

1913 12.00 


1912. c 11.90 

1911 12.40 

1910 15.60 

1909 12.80 

1908 10.50 

1907 13.30 

1906 10.60 

1905 10.65 


1904. c 10.55 

1903 12.75 

1902 9.00 

1901 8.00 

1900 10.25 

1899 6.50 

1898 6. 00 

1897 8.00 


lS9rt.c._ 

...  8.00 

1895 

...   7. .56 

1894 

...  7.00 

1893 

...  7.69 

1892 

...  7.10 

1891 

...  8.09 

1890 

..-12.06 

1889 

..-11.31 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.- — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Aug.  l-^. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.  Monday.  Tuesday.  Wed'day.iThursd'y,    Friday. 


Galveston 

New  Orleans.. 

Mobile 

Savannah 

Charleston 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

Dallas 

Houston 

Little   Rock 

Fort   Worth  _  _  _ 


36.00 
36.75 
36.75 

39.  oe 

■40.50 
40.00 
'40.00 
39.75 
'38.00 
38.00 


35.25 
37.50 


36.00 
36.25 
36.25 
39.00 
40.50 
40.00 
40.00 
39.25 
37.50 
38.00 
34.65 
35.25 
37.00 
35.00 


36.00 
35.75 
36.25 
39.00 
40.50 
40.00 
.39.00 
.39.25 
37.25 
38.00 
35.40 
35.75 
37.00 
35.25 


35.50 
.35.75 
.35.75 
.39.00 
40.50 
.39.00 
.39.00 
39.25 
36.75 
37.50 
35.10 
35.50 
37.00 
35.00 


35.25 
35.25 
.35.25 


35.00 
35.25 
35.25 


39.00 
38.50 
39.00 
39.25 
36.25 
37.00 
34.60 
35.00 
36.50 
34.75 


.39.00 


39.00 
.37.75 
36.00 
37.00 
.34.60 
.35.00 
36.00 
.34.75 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


August 

September 

October 

December 

January  

March 

May 

Tone — 

Spot 

Options 


Saturday, 
Aug.  7. 


Monday , 
Aug.  9. 


32.40   —31.86 
31.60   —31.06   — 
30. 90-. 95  .30 .36-. 40 


29.96-.9 
29. .30-. 32 
28.97    — 
28.50   — 

Quiet 
Steady 


29.55-.56 
28.83  — 
28.50 
27.92   — 

Quiet 
Steady 


Tuesday, 
Aug.    10. 


32.51  — 
31.71  — 
31.01-.05 
3.020-.24 
29.47  — 
29.20  — 
28.45   — 

Quiet 
Steadv 


Wed'day,  Thursd'y,\  Friday. 
Aug.    II.  Aug.    V2.^Aug.    i3. 


.32.00  —31.76  —31.62  — 
31.20  —30.96  —30.82  — 
.30. 50-. 60  30.26-.29|30.12-.20 
29. 74-. 82  29.48-.50l29.46-.50 
28.92-.95  28.70-.75l28.70-.80 
28.52    —28.32    —,28.47    — 


28.45 


27.92 


Quiet         Quiet 
Steady      Steady 


28.05    — 

Quiet 
Steady 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1920. 

1919. 

Week.    1    Season. 

Week.    1    Season. 

Visible  supply  Aug.  6 

Vbcible  supply  Aug.  1 

American  in  sight  to  Aug.  13 

Bombay  receipts  to  Aug.  12 

Other  India  ship'ts  to  Aug    12.. 
Alexandria  receipts  to  Aug.  11.. 
Other  supply  to  Aug.  11* 

4,870,100 

79",6§9 
^50,000 
'>3,000 
')3.000 
M.OOO 

4.956.257 

149.341 

90.000 

7,000 

3,000 

5,000 

4,726,433 

9y,324 

55.000 

1,.500 

3,000 

2.000 

4,792,018 

197,473 

103,000 

3,. 500 

4.000 
6.000 

Total  supply 

Deduct — 
Visible  supply  Aug.  13 

5.006,199 
4,751,086 

5.210,598 
4,751,086 

4,881.257 
4,626,181 

5,105,991 
4.626,181 

Total  takings  to  Aug.  13.0 

Of  which  American 

Of  which  other 

2.55,113 

199,113 

56.000 

4,59,512 
3,57.512 
102.000 

255.076 

175.. 576 

79. .500 

4  79,810 
351.310 
125. 500 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
139.000  bales  in  1920  and  130.000  bales  in  1919— takings  not  being  available 
— and  aggregate  amounts  taken  by  Northern  und  foreign  spinners,  320,512 
bales  in  1920  and  349,810  bales  in  1919,  of  which  218,512  bales  and  224,310 
bales  American.     6  Es'imated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON . — The  f ollo-\\-ing  are  the  receipts  and  shii)ments  for 
the  week  ending  July  21  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
July  21. 

1919-20. 

1918-19. 

1917-18. 

Receipts  (cantars) — 

This  weelt             

3.486 
5. 649.. 592 

4".  826' 26.3 

25  628 

Since  Aug.   1 ^. 

6.088.167 

Exports  (bales) — 

Week. 

■Since 
Aug.  1. 

Week. 

.Since 
Aug.  1. 

1   Since 
Week.  Aug.  1. 

To  I.,iverpool 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

"",50 
1,008 

249.,586| 
148.616 
141.232 
289.125 

13.211 
8.745 
1.182 

238.859 

133.6.341 

161.820 

65.230| 

404  220.206 

2.311  262.717 

10.045    95.888 

75,420 

Total  exports 

1 ,058 

828.. 5.59 

23.138 

.599..543I 

12,760  6.54.231 

Note. — A  cantar  Is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that   the  receipts  for  the  week  ending  July  12 
were  3.486  cantars  and  the  foreign  sihipmonts   1.058  bals 


BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  .July  22  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Ju  !/  22 . 
Receipts  at — • 

1919-20. 

1918-19. 

1917-18. 

Week. 

Since 
Aug.  1. 

Since 
Week.      Aup.  1. 

Week. 

Since 
Aug.  1. 

B'->Tnh 

iv 

28.000 

.■^.480.000 

.■il.OOO  '?.471.000 

42  000 

i.n.5fi.ooo 

Biports 
from — 


Bombay — 
1919-20 
1918-19 
1917-18 

Oth.  India.* 
1919-20 
1918-19 
1917-18 


For  the  Week. 


Great     Conti-  Japandc 
Britain     neru.     China.    Total. 


1.000 


2,000 


Total  all— 
1919-20. 
1918-19. 


5,000 


10,000 
1,000 


3,000, 


15,000 
1.000 


19,000 


25,000 
3,000 


24.000 
1,000 


Since  August  1 . 


Great 
Britain. 


Corai-    Japan   <t 

neru.        China.        Total. 


35.000 
6,0001 


88.000 

55.000 

151.000 

52.000 
46.000) 


482.0001,708,000 
137,000  774.000 
146.0001.284.000 


202.000 
13,000 


44,000   59,000| 
3,000      7.000 


140.000 
lOl.OOOl 


684,000 
150,000 


215,000 
95.000 


2.278.000 

966.000 

1.581.000 

469.000 
154.000 


1.923,00012.747.000 
869.0004.120.000 


1917-18.. 1 1 '     151,000     146,000ll  ,284.000  1 .581 .000 

*  No  data  for  1917-18.  figures  for  1918-19  are  stace  Jan.   1. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  there  is  a  good 
demand  for  both  yarns  and  goods,  but  the  turnover  has  been 
small.  We  give  prices  for  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


, 

1920. 

1919. 

8H  »».  Shirt- 

Cofn 

8)i  «»s.  SMrl- 

Cofn 

32s  Cov 

ina^. 

f^nmmnn 

Mid. 
Upfs 

32.1  Cop 

i'it/'t 

fmnJiion 

Mia. 

vvr$ 

June 

d. 

d. 

8.  d. 

8.  d. 

d. 

a. 

d. 

a.  d. 

a.  d. 

d. 

18 

52 

«« 

75 

41    10 

@46  0 

26.64 

36  H 

0 

40  H 

23  3 

(2,27  6 

19.82 

25 

50 

W 

74 

40  6 

@44  0 

26.38 

.38  Vi 

@ 

41Ji 

23  9 

@28  3 

20.39 

July 

2 

49  H 

© 

74  J^ 

40  0 

@43  6 

26.38 

38  ii 

0 

41  Vi 

23  9 

(328  3 

19.44 

9 

49  H 

«« 

74 

40  0 

©43  0 

25  12 

40 

m 

44 

25  6 

@30  0 

20.98 

16 

48 

© 

69 

40  0 

@43  0 

26.65 

41 K 

(a 

45 

26  3 

@31  0 

21.24 

23 

60 

® 

70 

40  0 

(0,42  6 

26.77 

42 

(<* 

45 

27  0 

tazi  6 

21.45 

30 

49 

(<* 

69 

39  6 

®42  0 

26.15 

42 

0 

45 

27  0 

@31   6 

19.88 

Aug. 

6 

54 

m 

70 

39  6 

(^'42  0 

27.10 

42 

0 

45 

27  0 

ff31   6 

18.53 

13 

52^3 

@ 

69 

38  6 

@41  0 

27.19 

40  V2 

@ 

43!^ 

27  0 

@31   6 

18.40 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  40,670  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Havre — Aug.  11 — Burmese  Prince,  392 392 

To  Hamburg— Aug.  10— Mar  Rojo,  1,557 1,557 

To  Danzig— Aug.  10 — Vasconia,  192 192 

To  Genoa— Aug.  5 — Tarantia.  63 63 

GALVESTON — To  Liverpool— Aug.  7— Barbadian,  7,139... 7,139 

To  Havre — Aug.  6— Edgeliill.  5.116 5.116 

To  Bremen — Aug.  7— Fourth  Alabama,  6.219 6,219 

To  Barcelona — Aug.  7— Conde  Wilfredo.  450. 4,50 

To  Rotterdam — Aug.  7 — Fourth  Alabama.  300 300 

TEXAS  CITY — To  Havre — Aug.  6— Edgehill.  2.709 2,709 

NEW    ORLEANS — To    Liverpool — Aug.    7— Benefactor,    2,800--- 

Aug.  9 — Antillian,  323 3,123 

To  Bremen — Aug.  7 — Sacandaga,  3.858 3,858 

To  Bergen — Aug.  12 — Hercules.  100 100 

To  Copenhagen — Aug.   12 — -Hercules.  400 400 

To  Gothenbiu-g — Aug.  11 — Bethno,  890 890 

To  Antwerp — Aug.  7 — Olympier.  600 600 

To  Venice — Aug.  10 — Szerenyl.  4.075 4,0"5 

To  Triests — Aug.   10 — Szerenyl.  600 600 

To  Christiania — Aug.   12 — Hercules,  200 200 

SAVANNAH— To  Liverpool— .\ug.  10— Concordia,  2,687 2.687 


Total 40,670 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great 
Britain.  France. 

New   York .-  .392 

Galveston 7,139  5,116 

Texas  (jity 2,709 

New  Orleans.-   3,123       

Savannah 2,687    ■ 


Ger-    Poland  Swed.c^  Belg.A  SpainzA 
many.  JiHoll.  Norway  Den' k.     Italy.     Total 

1..5.57         192      

6.219        300      


3.858 


1.190     1,000 


63     2.204 
450  19.224 

2.709 

4,675  13,846 
2.687 


Total 12,949     8,217  11,634        492     1,190     1,000     5.188  40,670 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows.  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 

Liverpool,   1.80c.  Stockholm,  2.25c. 

Manchester,  I.8O0.  Trieste.  1.75c. 

Antwerp,  85c.  Flume,  1.75c. 
Ghent,  via  Antwerp,  1.00c.       Lisbon,  2.25c. 

Havre.  .85c.  Oporto.  2.25c. 

Rotterdam.  1.00c.  Barcelona,  direct.  2.250. 

Genoa,  1.35c.  Japan,  1.75c. 

Christiania,  2.25c.  Sbanghat,  1.75c. 


Bombay,   1.75o. 
Vladivostok,  1.75c. 
Gothenburg.  2.25c. 
Bremen.  1.92SC. 
Hamburg.  1.92Ko. 
Danzig,  2.25c. 
Reval.  2.25c. 
Riga.  2.250. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 


Sale-s  of  the  week 

Sales,    American 

Aetna  I    export 

Forwarded 

Total  stock 

Of  which  American 672.000 

Total  im|)i)rts  for  the  week ;fS.000 

Of  whlcli  .\nierlcan 27.000 

Amount  afloat 101 .000 

Of  whicli  Aiuerican 56.000 


July  23. 

47.000 

33.000 

6.000 

51.000 

988.000 


July  30. 

31. (KM) 

23,000 

4.0110 

51.000 

943.000 

6;<  1 .000 

14.000 

9.000 

110.000 

56.000 


Aug.  6. 

25.000 

17.000 

5.00(1 

50.000 

991.000 

666.000 

J 1 .000 

1 .000 

119.01)0 

6>\000 


Aug.  Ico. 

20.000 

1  1 .000 

•J.O'IO 

60.000 

9<'7.000 

647.000 

40.000 

22.000 

119.000 

tiS.OOO 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 
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Spot. 


Market.  I 
12:15  < 
P.  M.     I 

Mid.UpI'ds 


Sales  . 


Futures. 
Market      1 
opened  I 

Market,     I 
4  < 

P.  M.     I 


Saturday. 


HOLIDAY 


Monday. 


Tuesday. 


Fair 

business 

doing. 

26.95 

8,000 

Barely  st'y 

32@4l  pts. 

decline. 

Quiet 

36^46  pts. 

(ieoline. 


Quiet. 


26.99 

6,000 

Steady 

10^  15  pts. 

advance. 

Steady 
7(3'21  pts, 
advance. 


Wednesday. 


Moderate 
demand . 

27.32 

7,000 

Steady 

20@26  pts 

advance. 

Very    st'dy 

30@72  pts 

advance. 


Thursday. 


Quiet. 


27.18 

5,000 

Quiet 

20®  29  pts 

decline. 

Steady 

25@32  pts 

decline. 


Friday. 


Quiet 


27.19 

5,000 

Steady 
8@18  pts. 
decline. 

Quiet 

5@24  pts. 
decline. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Aug.  7 

to 
Aug.  13. 


Sat. 


Mon. 


Tues. 


uyA  i2y2 

p.  m.  p.  m. 


12i.i[    4 
p.  m.ip.  m. 


Augtist 

September  .  - 

October 

November  .. 

December 

January 

February  — 

March 

April 

May 

June 

uly 


d. 


HOLI- 
DAY. 


d. 
24.70 
23.55 
22.83 
22.23i22 
2I.8II2I 
21.5521 


12M      4 
p.  m.p.  m 


d. 

6124.74 
3923.56 
66'22.83 
0522.22 


12  >4      4 
p.  m.p.  m. 
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d 

24.68 
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22.26 
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20.43 
20.22 

20. on 


Wed. 


Thurs. 


d. 
25.07 
24.06 
23.23 
22.60 
22.13 
21.87 
21.52 
21.24 
20.98 
20.73 
20..53 
20  31 


d. 
25.24 
24.31 
23.34 
22.69 
22.16 
21.90 
21.57 
21.27 
21.00 
20.74 
20.52 
20.30 


12Kl     4 
p.  m.  p.  m 


d. 
24.93 
23.94 
23.01 
22.39 
21.83 
21.58 
21.27 
20.96 
20.68) 
20.43 
20.23 
20.03 
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12M      4 
p.  m.p.  m. 


d. 
24.96 
23.99 
23.08 
22.44 
21,88 
21.60 
21.28 
20.98 
20.72 
20.46 
20.25 
20.04 


d. 
24.94 
23.89 
22.99 


d. 
24.80 
23.75 

22.84 


22.35  22.23 


21.78 
21.50 
21.19 
20.89 
20.63 
20.37 
20.14 
19.93 


21.70 
21.43 
21.13 
20.83 
20.57 
20.39 
2O.I0 
20.8fi 


BREADSTUFFS 

Friday   Night,   Aug.    13   1920. 
Flour  trade  has  shown  no  very  striking  features.     Buyers, 
not  to  put  too  fine  a  point  upon  it,  are  playing  a  waiting 
game.     They  are  pretty  well  supplied,  they  insist,  by  old 
contracts  on  which  flour  is  steadily  arriving  and  it  seems  will 
continue  to  do  so  for  some  little  time  to  come.     Meanwhile 
it  is  stated  that  the  mills  are  not  grinding  wheat  on  a  large 
scale  at  the  moment.     And  it  is  worth  while  to  recall  the 
fact  that  according  to  current  reports  the  output  since  April 
has  not  kept  pace  with  the  consumption.     It  is  true  that 
before  long  in  the  natural  order  of  things  the  output  wiU 
increase  markedly.     It  is  predicted  in  fact  that  by  Sept.  15 
it  wiU  be  decidedly  larger  than  at  the  present  time.     The 
figures    mentioned    look    very    large.     Whether    they    will 
actually  be  attained  or  not  remains  to  be  seen.     Meanwhile 
there  is  no  doubt  at  aU  that  trade  is  sluggish  pending  further 
developments.     Possibly  there  will  be  no  great  revival^  of 
business  until  production  greatly  increases  or  wheat  prices 
show  signs  of  becoming  stabihzed      Naturally  there  is  a 
hesitancy  about  buying,  even  by  those  not  very  well  sup- 
plied, from  a  fear  of  becoming  loaded  up  on  a  falling  market. 
Wheat  declined  early  in  the  week  in  sympathy  with  lower 
prices  for  corn,  but  more  particularly  because  of  what  was 
taken  to  be  a  more  pacific  outlook  in  Europe,  i.  e.,  a  speedy 
armistice  between  Poland  and  Soviet   Russia.     Also  crop 
advices  from  this  country  were  in  the  main  favorable.     And 
exporters  at  that  time  were  apparently  indifferent.     Cer- 
tainly they  bought  little.     The  British  commission  was  sup- 
posed to  he  out  of  the  market  for  a  week.     On  the  recent 
advance,  too,  the  interior  plainly  showed  a  disposition  that 
suggested  an  impending  increase  in  the  receipts.     In  any  case 
export  sales  for  shipment  beyond  Aug.  31st  are  supposed  to 
have  been  of  no  great  volume.     It.  seemed  on  the  whole  an 
unavoidable  inference  that  exporters  were  awaiting  a  larger 
movement  of  the  crop  under  the  spur  of  tight  money  through- 
out  the  West.     The  Winter  wheat   crop   estimate  gained 
somewhat  in  July.     Cash  wheat  has  at  times  declined  in  the 
Southwest.     For  the  fourth  time  in  history  the  potato  crop 
will  exceed  400,000,000  bushels,  i.  e.,  402,000,000  bushels. 
Kansas  City  prices  at  one  time  fell  3  to  10  cents  even  when 
Chicago  was  1  to  2  cents  higher  and  Minneapolis  stood  un- 
changed. ...         .         ^-         J  1 
On  the  other  hand,  Minneapolis  prices  at  one  time  advanced 
5c     with  some  increase  in  the  domestic  demand.    Also  the 
Canadian  crop  advices,  in  strong  contrast  with  those  from  the 
American  belt,  were  bad.     Moreover,  the  Russo-Pohsh  situ- 
ation was  by  not  a  few  regarded  as  distinctly  menacing. 
North  Dakota  crop  estimates  were  m  some  cases  reduced. 
The  Government  report,  too,  of  Aug.  9  was  considered  bull- 
ish     Rust  hurt  spring  wheat  in  July  and  the  production 
forecast  of  the  crop  was  reduced  29,000,000  bushels  from 
that  of  a  month  ago  or  to  a  total  of  262,000,000  bushels. 
The  prehminary.  estimate  of  winter  wheat  production  was 
15,000,000  bushels  larger  than  was  forecast  in  .July,  making 
the  combined  crop  of  winter  and  spring  wheat  only  14,00U,UUU 
bushels  smaller  than  was  estimated  a  month  ago.      i he  total 
of  795,000,000   bushels  is   predicted   in   the   latest   report, 
against  809,000,000  last  month  and  940,987,000  the  final 
outturn  last  year.     Spring  wheat  condition  is  put  at  /3.4% 
against  88  a  month  ago.     The  Department  of  Agriculture 
market  "Reporter"  says:     "The  exportable  surplus  of  gram 
in  southeastern  Europe  will  probably  not  amount  to  more 
than  one-fourth  of  pre-war  quantities.     The  wheat  and  rye 
situation  in  Rumania,  which  comprises  old  Rumania,  Bessa- 
rabia and  Transylvania,  is  unsatisfactory,  and  it  is  hardly 


probable  that  any  amount  of  these  grains  will  be  available 
for  export  in  1920,  although  a  surplus  of  corn  on  hand  is 
expected  owing  to  increased  acreage  during  the  past  few 
years,  according  to  the  report  of  the  American  trade  com- 
missioner at  Warsaw,  Poland,  to  the  Department  of  Com- 
merce dated  June  18  1920.  In  Bulgaria  and  Jugoslavia  the 
wheat  and  rye  situation  is  considerably  better,  and  the  corn 
crop  in  both  of  these  countries  is  also  expected  to  be  above 
the  average." 

Robert  McGiU,  Sec'y  of  the  Winnipeg  Grain  Exchange, 
declares  that  farmers  in  Western  Canada  would  obtain  from 
$3  to  $5  for  their  wheat  this  year  "The  only  wheat  Europe 
will  be  able  to  buy"  said  Mr.  McGiU,  "Mali  be  that  from 
North  America  and  Argentina.  Rumania  will  have  none 
to  spare.  India  is  prohibiting  export.  Australia's  acreage 
has  been  considerably  reduced  and  there  is  no  prospect  of 
shipments  from  Russia.  The  acreage  planted  to  wheat  in 
Western  Canada  this  year  is  slightly  smaller  than  last  but  a 
larger  crop  is  expected  because  of  unusually  favorbale 
weather  and  soil  conditions  during  seeding  and  growing 
time."  Today  prices  advanced  sharply  and  then  reacted 
with  spring  wheat  markets  down  5  to  10  cents.  Also  it  was 
reported'  that  an  embargo  had  been  put  on  shipments  from 
Gulf  ports  owing  to  congestion.  A  reaction  was  considered 
natural  in  futures  here  after  a  recent  advance  of  some  14 
to  16  cents.     Prices  however  close  higher  for  the  week. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW    YORK. 
Sat.     Mon.    Tues.    Wed.     Thurs.        Fri. 
No.  2  red ctS-260       260       262       268       271M     290(a;295 

DAILY^  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
December  deUvery  in  elevator.cts_2323^   232       237^4   23S}4  23TA  241  }i 
March  delivery  in  elevator 235M   235J^   2413^   242       241 J^   244 

Indian  Corn  declined  early  owing  to  beneficial  rains  in 
Illinois,  Indiana,  Missouri  and  Iowa.  They  apparently 
broke  the  drought.  That  was  the  signal  for  heavy  selling. 
It  looked  to  many  as  though  a  large  crop  was  assured  beyond 
question.  Also  "it  was  expected  that  receipts  after  a  pro- 
longed period  of  very  small  anivals  would  increase.  More- 
over the  government  report  of  Aug.  9,  estimated  the  crop 
at  3,003,000,000  bushels  against  2.779,000,000  bushels 
last  month  2,917,450,000  last  year  and  2,582,814,000  two 
years  ago.  The  condition  on  Aug.  1  was  86.7  against  84.6 
on  .July  1,  81.7  on  Aug.  1  1919  and  a  10-year  average  of  77.3. 
The  visible  supply  decreased  last  week  625,000  bushels 
against  556,000  in  the  same  Aveek  last  year  lea^-ing  it  5,527,- 
000  bushels  against  1,902,000  a  year  ago.  It  is  said  that  a 
round  lot  of  new  crop  Argentine  corn  sold  here  to-day  at 
$1  55  c.  i.  f.  said  to  be  equal  to  domestic  No.  2  yellow, 
which  is  quoted  at  1  78 @1  80  per  shipment.  Yet  receipts 
have  continued  small,  the  Russo-Polish  situation  has  seemed 
to  many  menacing  and  the  market  has  raUied  at  times  in  a 
way  that  suggested  the  presence  of  a  considerable  short 
interest.  To-day  prices  declined  -ndth  reports  of  a  Pohsh 
armistice,  though  later  on  they  seemed  to  lack  confirmation. 
There  was  a  good  demand  for  cash  corn  at  high  premiums, 
with  receipts  still  light.  Prices  end  higher  on  September  for 
the  week,  but  a  little  lower  on  December. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 
No.  2  yellow - .cts.172}^   172Ji   I74M   169M   184M    183M 

Dx\ILY'  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO.. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
Septemberdeliveryinelevator.cts_146%   143%   147       148       152H    149 
December  delivery  in  elevator 123M   122^   124M   125       12/>^    125Ji 

Oats  declined  with  other  grain  as  the  prospects  seem  to 
brighten  for  an  armistice  between  Poland  and  Soviet  Russia. 
The  weakness  of  cash  oats  also  could  not  be  ignored.  Also 
the  U.  S.  Government  report  on  Aug.  9  was  bearish.  It 
put  the  condition  on  Aug.  1  as  87.2 7o  against  84.7%  on 
July  1,  76.5%  on  Aug.  1  last  year  and  a  10  year  average  for 
Aug.  1  of  81  %.  It  points  to  a  crop  of  1,402.000,000  bushels 
against  1,322,000,000  a  month  ago,  1,248,000,000  last  year 
and  the  high  record,  1,592,740,000  in  1917.  The  quantity 
of  oats  remaining  on  farms  Aug.  1  is  estimated  at  4.5%  of 
last  year's  crop,  or  about  56,420,000  bushels  as  compared 
with  93,045,000  bushels  on  Aug.  1  1919.  and  72,212,000 
bushels,  the  average  of  stocks  on  Aug.  1  for  the  five  years 
1914-1918.  Tightness  of  money  if  it  continues  may  hasten 
marketing.  On  the  other  hand  there  has  been  a  fair  cash 
demand  at  times  in  part  for  export.  And  some  hedge  buy- 
ing was  at  times  not  without  its  effect.  As  for  the  U.  S. 
visible  supply  it  increased  only  30,000  bushels  lea\dng  the 
total  still  only  3,640,000  bushels  agamst  20,539,000  bushels 
a  year  ago.  So  that  the  Statistical  position  which  actually 
faces  the  trade  can  hardly  be  called  otherwise  than  bullish 
whatever  may  be  said  of  the  coming  crop.  To-day  prices 
declined  and  they  end  lower  for  the  week. 

DAILY   CLOSING   PRICES   OF   OATS   IN   NEW    YORK. 

Sat  Mon.       Tues.  Wed.       Thurs.       Fn. 

No.  1  white. _-_ct9-100@102  98@100  98@100  98@100  99@100  99@100 
No.  2  white 100@102  98@100  98(3100  98(3100  99@100  99@100 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAOO. 

Sat.     Mon.    Tues.    Wed    Thurs.  Fn. 

September  deUvery  in  elevator.cts.   72 5|     70|4     72|i     i2}i      >2%  U^ 

December  deUvery  in  elevator .OH     69?i      tlVs      lOyi      .lY*  <U>i 

Rye  naturally  moved  more  or  less  in  unison  with  other 
grain,  declining  early.  The  news  from  Russia  seemed  more 
pacific.  But  the  trade  in  rye  is  not  making  the  stir  that  it 
did  some  time  back.  StiU  it  is  worth  while  to  note  t_hat  the 
United  States  visible  supply  decreased  last  week  obO,OOU 
bushels,  against  an  increase  last  year  of  978,000  hushels,  and 
is  now  therefore  only  1,995,000  bushels ^  against  10,844,000 
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bushels  a  year  ago.  The  preliminary  Government  estimate 
of  the  crop  on  Aug.  1  is  77,900,000  bushels,  against  88,500,- 
DOO,  the  estimate  of  December  last,  and  59,900,000  bushels, 
the  five-year  average  for  1914-18.  To-day  futures  advanced 
early  and  decUned  later,  with  rumors  of  a  Polish  armistice. 
The  ending  is  higher  for  the  week. 

DAILY  CLOSING  PRICES  OF  RYE   FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thiirs.     Fri. 
September  delivery  in  elevator.cts,  183       183?^    189M   191       195M    192 
December  delivery  in  elevator 170       168       173}^    176}^   181H    177M 

The  following  are  closing  quotations: 

FLOUR. 

Spring  patents $13  00@$14  00 

Winter  straights,  soft  11  00@  11  50 

Kansas  straiglits 12  50@   13  50 

Clear 10  00®   11  00 

Ryeflour 10  00"  ~~ 

Corn  goods,  100  lbs.: 

Yellow  meal 3  90 

Cornflour 4  00 


11  00 


4  10 


Barley  goods — Portage  barley: 

No.  1 $7  25 

Nos.  2 ,  3  and  4  pearl  6  50 

Nos.  2-0  and  3-0--.  7  25®     7  40 

Nos.  4-0  and  5-0.-.  7  50 
Oats   goods — Carload 

spotdelivery 9  50®     9  85 


GRAIN. 


Wheat — 

No.  2  red $2  90®   $2  95 

No.  1  spring Nominal 

Corn — 

No.  2  yellow 1  S3M 

Rye — 

No.  2 2  35H 


Oats — 

No.  1 99®100 

No.  2  white- -..  99(ai00 

No.  3  white 99@100 

Barley — 

Feeding 135 

Malting 140 


AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &c.,  TO  AUG.  1.— The  Agi-icultural 
Department  issued  on  the  9th  inst.  its  report  on  the  cereal 
crops  for  the  month  of  August  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  makes  the 
following  estimates  from  reports  of  its  correspondents  and  agents: 

The  condition  of  com  on  Aug.  1  was  86.7,  against  84.6  on  July  1  1920, 
81.7  on  Aug.  1  1919  and  77.3  the  Aug.  1  ten-year  average.  The  indicated 
production  of  corn  this  year  is  3,003,000,000  bu.shels,  compared  with 
2,917,450,000  bushels  harvested  in  1919  and  2,502,665,000  bushels  in  1918. 

The  condition  of  spring  wheat  on  Aug.  1  was  73.4,  against  88  on  Julv  1 
1920  53.9  on  Aug.  1  1919,  and  72.9  the  Aug.  1  ten-year  average.  The  indi- 
cated production  of  spring  wheat  this  year  is  262,000,000  bushels,  against 
209,351,000  bushels  in  1919  and  356,339,000  bushels  in  1918.  The  indi- 
cated production  of  all  wheat  this  year  is  795.000,000  bushels,  against  940,- 
987,000  bushels  in  1919  and  921.438,000  Vjushels  in  1918. 

The  condition  of  oats  on  Aug.  1  was  87.2,  against  84.7  on  July  1  1920, 
76.5  on  Aug.  1  1919,  and  81  the  Aug.  1  ten-year  average.  The  indicated 
production  of  oats  this  year  is  1,402,000,000  bushels,  against  1,248,310,000 
bushels  in  1919  and  1,538,124,000  bushels  in  1918.  The  amount  of  oats 
remaining  on  farms  Aug.  1  is  estimated  at  4.5%  of  last  year's  crop,  or  about 
56,420,000  bushels,  as  compared  with  93,045,000  bushels  on  Aug.  1  1919. 
and  72,212,000  bushels,  the  average  of  stocks  on  Aug.  1  for  the  five  years 
1914-1918. 

The  acreage  of  twenty  crops  totals  339,127,100,  compared  with  358,608,- 
500  acres  in  1919. 

Production  (in  Millions)  for  the  United  States. 

1920.  1919.  1914- 

Augiist  December  1918 

Crop —                                                  Forecast.  Estirrwle.  Average. 

Winter   wheat bushels    a.533  732  563 

Spring  wheat "            262  209  259 

All  wheat "            795  941  822 

Corn "        3,003  2,917  2,760 

Oats "         1,402  1,248  1,415 

Barley "            196  166  215 

Rye "            a77.9  88.5  ,59.9 

Buckwheat "              14.8  16.3  15.3 

White  potatoes "            402  3.58  382 

Sweet   potatoes "            lOl  104  75 

Tobacco lbs.   1,544  1,389  1,188 

Flax bushels        14.3  8.9  12.9 

Rice "              52  41.1  33.4 

Hay,  tame tons        88.6  91.3  81.4 

Hay.   wild "           18.6  17.3  17.9 

Cotton bales    bll.3  bl2.4 

Sugar  beets tons           8.9  6.42  6.05 

Apples,  total bushels      213  147  203 

Apples,  commercial. c 26.2 

Peaches bushels        45.5  .50.4  47.5 

Peanuts "              3H.7  33.3 

Kafirs . "            126  126                    

a  Preliminary  est.    b  Census,    c  Commercial  crop  in  barrels  (millions). 

Condition. 
Condition  of  the  crops  was: 

Aug.  1  Avg.  1  Aiig.  1  Jiihi  1 

„     .                                                            1920.  1919.         10- Yr.  Av.  19.>0. 

Spnngwheat 73.4  53.9  72.0  88.0 

All  wheat .           .-  _  82  5 

Corn 86.7  81.7  77.3  84.6 

Oats 87.2  76.5  81.0  84.7 

Barley 84.9  73.6  79.3  87.6 

Rye ...  83.5 

Buckwheat... 90.5  88.1  88.3 

White  potatoes 87.0  75.1  79  9 

Sweet  potatoes 86.9  87.1  83.1  87.2 

Tobacco 84.1  75.1  78.5  84.3 

Flax.. 80.1  .52.7  72.9  89.1 

Rice 88.7  90.4  88.2  90.0 

Hay.  all.-- 90.5  91.0  84.8  86.7 

♦Cotton ...  67.1  75.6  70.7 

Sugar  beets 91.9  75.6  87.8  89.9 

*  Condition  relates  to  25th  of  preceding  month. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  10. — The  influences  of  weather  on  the  crops  as  sum- 
maiized  in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  Aug.  10,  were  as  follows: 

'■'COTTON.— Tlio  week  averaged  cooler  than  normal  in  most  of  the  cotton 
belt  and  there  was  a  Lack  of  sunshine  in  the  eastern  part.  There  wore 
frequont  light  to  moderate  rainfalls  in  the  South  and  East,  with  exces.sivo 
falls  in  parts  of  Texas  and  the  extreme  Eastern  States.  <:;otton  was  unfavor- 
ably affected  by  tho.so  conditions,  particularly  in  the  central  and  southern 
parts  of  the  bolt  from  Louisiana  and  soutliorn  Arkansas  eastward.  Thoro 
was  some  deterioration  in  parts  of  Florida  and  bolls  were  opening  slowly 
m  southoastorn  districts.  The  weather  conditions  favored  the  activity  o"f 
wee\nl  and  thoro  was  some  shedding.  Cotton  pi-ogi'i^sscd  fairly  well  in"tlio 
northern  and  weslcni  parts  of  tlie  bolt.  The  proiiioss  was  from  "very  good  to 
excellent  in  most  of  Oklahoma  and  Texas,  varied  from  j)oor  to  very  good  in 
Ai'kansas.  was  satisfactory  in  North  (\arolnui  .-uid  Toiniessee.  and  the  plants 
were  bloomini;  and  fruiting  well  in  most  of  South  Carolina  and  Tennessee, 
incknig  made  s.itisfactory  progress  in  southern  Texas,  but  elsewhere  in 
that  State  picking  was  delayed  by  rain.  The  condition  of  cotton  was  from 
good  to  excellent  in  Okl.-ihoma  and  Texas,  very  good  in  most  of  Arkansas 
from  good  to  very  good  hi  South  Carolina,  fairly  satisfactory  In  Georgia' 
varied  from  poor  to  very  good  in  Louisiana  and  North  Carolina  but  from 
Very  .poor  to  only  fan-  in  Florida. 


SPRING  WHEAT. — The  cutting  of  spring  wheat  was  imder  way  in 
Washington,  was  beginning  in  northern  New  Mexico,  was  more  general 
at  lower  elevation  in  Colorado  and  made  rapid  progress  in  North  Dakota. 
The  quality  and  yield  of  spring  wheat  in  North  Dakota  are  very  variable. 
The  reports  indicate  only  a  fairly  good  yield  for  the  State,  as  there  was 
considerable  deterioration  during  ripening,  due  to  rust,  drouth  and  high 
temperatures.  Spring  wheat  is  turning  out  fairly  well  in  South  Dakota; 
it  is  poor  to  very  poor  in  Iowa.  .Spring  wheat  harvest  is  nearing  completion 
in  southern  Minnesota;  yields  are  poor. 

WINTER  WHEAT .^The  weather  conditions  were  favorable  for  har- 
vesting and  threshing  winter  wheat  and  this  work  made  satisfactorj'  progress 
Threshing  winter  wheat  was  nearly  completed  in  the  central  valley  dis- 
tricts, and  this  work  was  laegun  in  the  mountain  region  as  far  north  as 
Montana,  and  was  becoming  general  in  western  Oregon.  The  first  thresh- 
ing in  Montana  developed  a  better  yield  of  winter  wheat  than  had  been 
expected. 

CORN. — The  lack  of  moisture  was  unfavorably  affecting  com  in  many 
central  and  Northwestern  districts,  although  the  crop  made  fairly  satis- 
factory progress  in  the  South  and  East.  The  week  averaged  warmer  than 
the  normal  in  the  Northern  States  and  cooler  in  the  Southern,  with  the 
temperature  not  far  from  the  normal  over  the  principal  com  growing  States. 
Com  deteriorated  in  the  south  central  part  of  Kansas  but  was  in  very  good 
condition  in  other  sections  of  that  State.  The  rainfall  was  rather  hea\'y 
in  the  north  central  and  western  parts  of  Kansas,  but  rain  is  needed  in  the 
other  portions  of  that  State.  Good  showers  came  in  the  driest  regions  of 
Nebraska  and  com  made  good  growth.  The  progress  was  fair  in  Iowa,  but 
the  cool  weather  preceding  has  made  com  about  one  week  late  in  that  State. 
More  rain  is  badly  needed  in  the  western  and  southeastern  portions  of  Iowa. 
Com  made  from  fair  to  very  good  growth  in  Missouri,  except  in  the  eastern 
part,  where  further  deterioration  occurred  due  to  prolonged  drouth.  The 
period  is  critical  in  this  State,  and  almost  immediate  general  rains  are  neces- 
sary for  best  results.  The  crop  is  suffering  from  drouth  in  most  areas  in 
Illinois,  but  was  benefited  where  rain  fell.  Chinch  bugs  are  doing  consider- 
able damage  in  places  in  southwestern  Illinois.  The  progress  of  com  varied 
greatly  in  Ohio  and  Indiana,  dependent  upon  the  amount  of  rainfall.  It 
is  earing  well  in  Ohio,  except  where  too  di-y ,  and  the  condition  is  mostly  fair 
to  excellent  in  Indiana,  although  tiiere  was  some  firing  where  dry  conditions 
prevailed.  The  rains  that  occurred  from  Kentucky  south  and  east  were  very 
beneficial,  although  it  was  too  cool  in  Southeastern  States.  Late  com  made 
excellent  growth  in  Texas,  and  the  condition  is  generally  good.  Com  is  in 
the  roasting  ear  stage  as  far  north  as  eastern  Kansas,  and  the  earhest  is 
in  that  stage  in  Iowa. 

OATS,  RYE  AND  BARLEY. — The  weather  conditions  were  favorable 
for  harvesting  and  threshing  oats,  rye  and  barley  in  regions  where  this 
work  had  not  been  completed.  Some  rust  was  reported  on  oats  in  Michigan, 
but  quite  satisfactory  yields  are  reported  in  the  Northwest:  the  crop  im 
proved  m  Wyoming.  The  rye  harvest  was  delayed  by  rain  in  Eastern 
Texas  and  in  Louisiana;  some  of  the  early  crop  is  being  threshed  and  mar- 
keted in  the  last  name  State,  with  good  yield. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —     Flour 


Chicago 

Minneapolis. . 

Duluth 

Milwaukee--. 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City.. 

Omaha 

Indianapolis. . 

Total  wk.  '20 
Same  wk.  '19 
Same  wk.  '18 

Since  Aug.  1- 

1920 

1919 

1918 


bbls.lOeibs. 
147,000 


81 .000 
35,000 


263,000 
288,000 
293,000 


263,000 
288,000 
293.000 


Wheat. 


busn.eoibs 

2,359,000 

1,492,000 

373,000 

48,000 

222,000 

18,000 

1,854,000 

294,000 

2,094,000 

1,2.38,000 

579,000 


10,571,000 
15,843,000 
20,130,000 


10,571,000 
15,843,000 
20.123,000 


Corn. 


bush.  56  lbs 

1,164,000 

77,000 

"2b6",66o 

24,000 

25,000 

217,000 

397,000 

73,000 

160,000 

224,000 


2,567,000 
1,567,000 
3,495,000 


2.567,000 
1,567,000 
3,495,000 


Oais. 


bush.  56 
165, 
127, 


lbs. 
000 
000 


359 
24 

24, 
572, 
391 
135, 
196, 
456, 


,000 
000 
,000 
000 
000 
000 
000 
000 


3,939,000 
5.957,000 
7,960.000 


3,939,000 
5.957,000 
7.960,000 


Barley. 


bush.4Slbs 

138,000 

60,000 

89,000 

111.000 


11.000 
4,000 


413,000 

1.625,000 

778,000 


413,000 

1,625,000 

778.000 


Rye. 


bush.56lbs. 

114,000 

105.000 

170,000 

70,000 


18,000 
2,000 


479,000 
558.000 
534,000 


479,000 
558,000 
534.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  7  1920  follow: 


Receipts  at- 


New  York 

Philadelphia.. 

Baltimore 

New  Orleans.* 

Galveston 

Montreal 

Total  wk.  '20 
Since  Jan.1'20 
Week  1919_ 
Since  .Tan.ri9 


FlOUT. 


Barrels 

211,000 

58,000 

16,000 

119,000 

"  38"l',6o6 


809.000 
15,192,000 

555.000 
23.551 .000 


Wheat. 


Bushels. 
1.239,000 
891,000 
1,392.000 
1,413,000 
1,621,000 
1,345,000 


8,011,000 
103.232.000 

5.889.000 
119.332.000 


Corn. 


Bushels 

6.000 

25,000 

215,000 

59,000 


44,000 


351,000 

12,445,000 

177,000 

8.153.000 


Oats. 


Bushels 

278,000 

86,000 

58.000 

84,000 


120,000 


Barley. 


Bushels. 
105,000 


134.000 


650,000   239.000 
15.260.000i  6.6.34.000 
1.970,0001  1.316,000 


Rye. 


Bushels. 
257.000 
11.000 
589,000 


3,000 


660.000 
34.593.000 
176.000 


48 .580 .000  26 ,937 .000  24 .490 .000 


*  Receipts  do  nat  include  grain  passing  through  New  Orleans  for  foreign  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  7  are  shown  in  the  anne.xed  statement: 


Exports  from — 

Wheat, 
Bushels. 

Corn, 
Bushels. 

Flour, 
Barrels. 

Oats. 
Bushels. 

Rye, 
Bushels. 

Barley, 
Bushels. 

Peas, 
Bushels. 

New  York — 

753,030 

132,000 

348,060 

932,000 

1.006,000 

2.806,000 

1.655,000 

19,921 
27'.666 

141,891 

189'66o 

13".6o6 

"iV.OOO 

319.712 

'  s'.ooo 

28".666 

412,051 

iVs'.ooo 
isV.ooo 

84,864 

Philadelphia 

Baltimore  -. 

New  Orleans 

Galveston 

Montreal 

242".666 

Total  week 

Week  1919... 

7,632,030 
3.041.4.32 

46.921 
69.000 

.363.891 
574  .,845 

,355.712 
1.193.490 

713.051'     326.S64 
115.400  2.120.201 

'38.649 

The  destination  of  these  exports  for  the  week  and  since 
.lulv  1  1920  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


II tilted  Kingdom. 

Continent 

So.  &  t:ent.  Amer. 

West  Indies 

Brit. No. Am. Cols- 
Other  Countries.. 


Flour. 


Wheat. 


Week  ! 
Aug.    7. 
1920. 


Since 
July  1 
1920. 


Week 

Aug.  7 

1920. 


Barrels.  I 
31,785, 

205.442 
53.773 
56.911 


Barrels.  I 
423,814 

1.609.492 
lii9.524 

157.188 

I 


Bushels . 

3,736.987 

3.837,013 


Since 
July  1 
1920. 


Corn. 


Week 

Aug.  7 
1920. 


15,980       178,643 


1.500J 
56"630 


Bushels. 

14.862.213 

21.720.3.50 

46.000 

3,500 

"494",  lis 


Bushels. 


3.(KW 
36,938 

"6",9«3 


Total 363.891    2.588.661     7.632.030    37.126.178 

Total  1919 574.845    3  998.114     3.041.432     13. 761. .109 


46.921 
69.000 


Since 
July  I 
1920. 


Bushels. 
95.565 
2S..S99 
5.270 
156.060 
57.000 
12.152 


3.54.646 
.341.2.55 
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The  -R-orld's  shipment  of  wheat  and  corn  for  the  week 
ending  Aug  7  1920  and  since  July  1  1920  and  1919  are 
sho^-n  in  the  follo-nang: 


Wheat. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1919. 

Week 

Since 

Since 

Week 

Since 

Since 

Aug.  7. 

July  1. 

July  1. 

Aun.  7. 

July  1. 

July  1. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Xorth  Amer. 

6.181,000 

53,022,000 

42,080,000 

338,000 

156,000 

Russia - 

Danube 

Argentina 

4,482,066 

32,162,000 

17',  106, 656 

2,658,000 

14,544,000 

11,298,000 

Australia  ... 

672,000 

7,064,000 

11,511,000 

India 

Oth.  countr's 

559,000 

240,000 

240,000 

695,656 

Total 

11.335.000 

02. 248.000 

7 1.2  56 .000 

2.29S.O00 

15.122.000 

12,149,000 

The  \asible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  7  1920  was  as  follows:|| 

GRAIN  STOCKS. 


Vheal, 
United  States —  bush. 

New  York 1.916.000 

Boston 130,000 

Philadelphia 1 ,415 ,000 

Baltimore 2,138.000 

Newport  News 240,000 

New  Orleans 3 ,693 .000 

Galveston 3,410,000 

Buffalo 170,000 

Toledo 105.000 

Detroit 17.000 

Chicago 923,000     i 

afloat 

Milwaukee 

Duluth 

Minneapolis 1 

St.  Louis 

Kansas  City 1 

Peoria 

Indianapolis 

Omaha 

On  Lakes 

On  Canal  and  River 


Corn. 

bush . 

240,000 

37,000 

16,000 

376.000 


Oats, 
bush . 
606,000 


Ifye. 
bush . 
367,000 


Barley. 

hush. 

189,000 


18,000 
602,000 
,287,000 
213.000 
,956,000 
116,000 

74,000 
819,000 
152,000 

81,000 


171,000 

564',666 

53,000 

11,000 

!  ,2 17, 000 

3b9",666 
43',666 

234,000 
353,000 

93,000 
339,000 
424,000 

47,000 


163,000 
105,000 

i3i',656 

2"5'6',666 

32,000 

43,000 

1,139,000 


294,000 

16,000 
273.000 

69,000 
110,000 
143,000 

77,000 
130.000 

53,000 


120,000 

i6".656 

530,000 

9,000 

56,000 

917,000 

146.566 

70,000 

113,000 

171,000 

'i9",666 

172,000 

400,000 

113,000 

11,000 

176,000 

112,000 

39.000 

117,000 

529,000 

9,000 

9,000 

48,000 

'l7",66o 

45,000 

69,566 

48,000 

Total  Aug.     7  1920 19,475,000     5.527,000     3,640,000      1,995,000     2,642,000 

TotalJuly   31  1920 17„583,000     6,152,000     3,610,000     2,555,000     2,923,000 

Total  Aug.    9  1919 32,093,000     1.90.''>.000  20..539,000  10,844,000     8,131,000 

.Yotc. — Bonded  gr.ain  not  included  above:  Oats,  36,000  New  York:  total,  36.000, 

against  36,000  bushels  in  1919:  barley.  New  York,  49,000:  total,  49,000  bushels, 

against  72,000  bushels  In  1919. 
Canadian — 

Montreal 2,500,000  26,000         151,000        342,000 

Ft.  William  &Pt.  Arthur.  2,335,000  

Other  Canadian 1,174,000         


Tofcal  Aug.    7  1920 6,009,000 

TotalJuly  31  1920 4,606,000 

Total  Aug.    9  1919 4,074,000 

Summary — 

American _  19 ,475 ,000 

Canadian 6,009,000 


26,000 
8,000 
1,000 

5,527,000 
26,000 


151,000 

604,000 

35,000 

790,000 

681,000 

4,040,000 

3,640,000 
790,000 


342,000 
513,000 
390,000 

1,995,000 
342,000 


213,000 

248,000 

14,000 

475,000 

894.000 

2,395,000 

2,642,000 
475,000 


Total  Aug.    7  1920 

Total  July  31  1920 

Total  Aug.    9  1919 


25,484,000 
22,189,000 
36,167,000 


5,.553,000  4,4.30,000  2,337,000  3,117,000 
6,160,000  2,491,000  3,068,000  3,817,000 
1,906,000  24,579,000   11,2.34,000   10,526,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Niffhf.  Aug.  13.  1920. 
Sentiment  in  the  trade  seems  to  be  about  evenly  divided 
between  optimism  and  pessimism.  Prices  are  receding  in 
primary  circles  but  the  recession  is  slow,  and  many  leaders 
frankly  express  their  conviction  that  the  low  levels  some 
buyers  are  apparently  exjiectlng  will  not  be  reached.  As 
a  rule,  buyers  have  been  jiurchasing  just  enough  to  fill  up 
gaps  in  depleted  stocks  and  to  be  able  to  offer  consumers  a 
fair  assortment.  In  the  orders  being  placed  for  fall,  one- 
piece  dresses  are  maintaining  a  strong  lead  over  suits,  ac- 
cording to  some  buyers  and  the  explanation  is  that  the 
donning  of  a  suit  necessitates  the  wearing  of  a  waist,  and 
high  laundry  costs  at  present  are  rendering  waists  unpopu- 
lar with  the  female  sex.  Retailers  are  getting  their  normal 
volume  of  business  onl.v  by  shading  prices;  and  many  retail 
stores  are  inclined  to  favor  in  their  purchases  those  articles 
which  usually  have  a  quick  turn-over.  Retailers  of  men's 
clothing  are  hoping  for  an  early  and  cold  fall,  otherwise 
the  men  will  continue  to  wear  their  summer  clothing  well 
into  the  fall  months  and  delay  purchase  of  their  winter 
garments.  Manufacturing  clothiers  are  not  looking  with 
favor  upon  any  fabrics  the  cost  of  which  is  .such  as  to 
demand  that  the  finished  garment  retail  at  over  $50.  Cut- 
ters are  doing  little  in  making  up  women's  garments  for 
the  fall  trade.  The  contraction  of  credit  in  the  dry  goods 
markets  is  having  a  very  far-reaching  influence.  Money 
is  very  dear  and  very  scarce,  regardless  of  the  collateral 
offered.  The  best  commercial  paper  is  charged  8%,  while 
8Vi%  is  required  on  that  not  so  well  known.  There  is  con- 
siderable idleness  among  mill  hands  in  New  England  as  a 
result  of  shutting  down  so  many  mills;  and  much  of  this 
labor,  it  is  reported,  is  now  filtering  on  the  farms,  where 
it  is  badly  needed.  An  improvement  is  reported  in  the 
handling  of  freight,  and  in  the  shipments  since  the  first 
of  the  month.  Conditions  in  the  cotton  goods  trade,  accord- 
ing to  a  number  of  leaders,  continue  to  be  lacking  in  devel- 
opment toward  any  definite  trend.  There  is  considerable 
talk  in  the  markets  about  lower  cotton  prices.  Jobbers  are 
doing  very  little  selling  and  no  buying  to  speak  of.  All  fac- 
tors in  the  trade  are  endeavoring  to  conserve  expenditures. 
Financing  of  purchases  is  somewhat  harder  than  it  was. 
and  credit  men  are  not  disposed  to  take  the  chances  they 
used  to.  Payments  on  old  accounts  are  delayed.  As  long 
terms  as  possible  are  being  demanded  from  sellers.     What 


the  future  holds  forth  is  said  to  be  anyone's  guess.  Re- 
striction of  production  is  the  weapon  employed  by  the 
manufacturers  to  ward  off  the  inevitable  lower  prices.  A 
number  of  manufacturers  and  producers  have  taken  the 
stand  not  to  turn  out  anything  unless  they  have  a  specific 
order  for  it  at  a  satisfactory  price.  In  the  export  division, 
there  has  been  a  partial  closing  of  export  outlets,  due  in 
some  part  to  fluctuating  exchange  rates,  to  the  difficulty 
in  financing  transactions,  and  to  the  cancellation  of  orders 
by  foreign  purchasers,  who  are  expecting  reductions  in 
prices. 

DOMESTIC  COTTON  GOODS.— The  gray  goods  mar- 
kets are  still  very  weak  and  irregular.  The  futility  of  a 
resistance  to  price  reductions  seems  more  and  more  ap- 
parent as  time  passes,  according  to  some  trade  leaders. 
Prices  in  the  gray  or  unfinished  goods  division  of  the  mar- 
ket continue  their  downward  trend  without  interruption 
because  of  the  lack  of  buying.  Spot  deliveries  of  the  stand- 
ard G4  X  60  38%-inch  print  cloths  were*  reported  sold  at 
the  close  of  the  week  at  IGc.  a  yard.  But  reductions  on 
goods  in  the  gray  have  not  sufficed  to  bring  much  business. 
Sheetings  were  easier  and  could  be  had  on  a  basis  of  22c. 
for  3-yard  goods  from  second  hands.  Five-.vard  goods,  36- 
inch,  were  available  at  14c.  'Wash  goods  are  not  selling  to 
any  extent  because  there  remain  on  shelves  a  lot  of  them 
still  unsold  to  consumers.  Announcements  of  new  price- 
lists  on  several  lines  of  branded  bleached  goods  was  one  of 
the  principal  constructive  developments  in  the  cotton  goods 
market  during  the  week.  Bleached  goods  prices  show  a  re- 
duction with  guarantees  up  to  October  1.  The  hosiery  and 
underwear  markets  are  still  inactive.  The  knit  goods  men 
are  doing  nothing.  Buying  is  conspicuous  by  its  absence. 
Yarns  are  weakening.  Practieall.v  no  orders  are  being 
placed  for  future  delivery  of  dry  goods.  Current  quotations 
for  the  week  are:  Print  cloths.  28y2-inch  64x64s,  13c.:  28- 
inch  64x60s,  12yoc. ;  27-inch  64x60c,  12c. ;  gray  goods.  381/2- 
inch  64x64s,  leVoC. ;  39-iuch  68x72s,  I614C. ;  39-inch,  80x80s, 
21c. :  brown  sheetings,  3-yard,  23I/2C. ;  brown  sheetings, 
4-yard,  56x60s,  18%c. ;  brown  sheetings,  Southern  stand- 
ards, 24%c. ;  tickings,  8-ounce,  44i4c. ;  denims,  2.20s,  44c.; 
standard  staple  ginghams,  27%c. ;  dress  ginghams,  35  to 
37 %c. ;  standard  prints,  23c. 

WOOLLEN  GOODS. — Announcements  for  the  spring  sea- 
son are  awaited  with  interest.  The  extent  of  the  price 
reductions  being  guessed  by  consumers  is  anywhere  from 
20%  to  30%.  Neither  the  larger  woolen  manufacturer  nor 
the  clothing  manufacturer  feels  easy  about  the  immediate 
situation  in  the  markets.  No  progress  is  reported  toward 
reviving  interest  in  heavyweight  goods,  or  in  going  forward 
into  the  spring  lightweight  season.  In  the  men's  clothing 
trade  business  is  still  at  low  ebb.  The  vogue  for  wearing 
old  clothes  and  doing  without  things  is  an  abiding  fact. 
Some  men's  wear  mills  are  making  up  samples  and  will  be 
prepared  to  name  prices  for  spring  by  the  first  week  in 
September,  it  is  reported.  Failure  of  retailers  to  come  for- 
ward with  their  orders  is  causing  manufacturers  of  cloth- 
ing not  a  little  embarrassment,  and  some  plants  are  closing 
down.  Medium  price  worsteds  are  reported  to  be  the  type 
of  merchandise  in  best  favor  on  the  men's  wear  market  at 
the  present  time.  Mill  selling  agents  scout  the  idea  that 
there  are  large  accumulations  of  goods  in  first  hands. 
Some  of  the  mills  of  the  American  Woolen  Co.  have  begun 
to  resume  operations  in  their  sample  departments.  There 
is  some  talk  of  an  earl.v  resumption  of  mill  activity,  but  the 
chances  favor  a  continuance  of  present  conditions  until 
after  Labor  Day.  Worsted  yarn  spinners  have  for  the 
most  part  curtailed  oi)erations  and  a  number  of  plants 
are  shut  down.  Dress  goods  lines  will  probably  open  up 
soon,  but  not  much  interest  has  been  shown  regarding  them. 
The  wool  trade  is  still  waiting  for  the  much  desired  upturn 
in  the  market. 

FOREIGN  DRY  GOODS.— There  is  a  better  feeling  in 
the  linen  market  at  present  than  for  some  weeks  past.  One 
of  the  largest  retail  factors  in  New  York  said  recentl.v  that 
business  during  this  summer  has  surpassed  his  fondest  ex- 
l)ectation.s.  But  prices  continue  high,  due  to  the  shortage 
of  flax.  Imports  arriving  in  this  country  aluiost  daily  are 
said  to  be  sufficient  to  meet  the  demand  here.  Buyers  are 
withholding  their  orders,  but  it  is  not  thought  they  expect 
a  recession  in  linen  prices  as  they  do  in  other  textile  fields. 
Cable  and  letter  news  of  conditions  abroad  in  the  linen 
industry  indicate  that  a  price  revision  is  about  to  be  made 
in  Belfast.  The  depreciation  may  be  20%.  But  it  is  ex- 
plained by  dealers  in  this  country  that  such  a  move  could 
not  provoke  a  like  reduction  here,  as  importers  in  this  coun- 
try have  not  advanced  linens  up  to  the  peaks  reached  in 
Great  Britain.  Some  American  importers  contemplate  an- 
nouncing a  price  guarantee  selling  plan,  owing  to  the  hesi- 
tancy of  retail  merchants  to  place  orders  for  linens  for 
immediate  or  fall  delivery,  because  they  do  not  believe  that 
prices  are  as  low  as  they  are  going  to  be:  the  customers 
to  be  billed  under  the  plan  at  lower  price  if  goods  decline 
up  to  day  of  shipment;  and  should  reductions  occur  within 
30  days  after  shipment,  the  difference  will  be  credited  to 
the  customer's  account  for  all  goods  in  his  hands.  In  the 
burlap  markets,  lightweights  are  available  from  7.85c.  to 
8c.,  and  heavies  from  10.25c.  to  10.50c..  these  figures  apply- 
ing to  actual  spots.  The  Calcutta  market  is  reported 
strong. 


Aug.  14  1920.] 


THE  CHRONICLE 


711 


J^tate  and  ®ity  gje^ravtm^txt 


MUNICIPAL  BOND  SALES  IN  JULY. 

We  present  herewith  our  detailed  I'st  of  the  mun  cipal 
bond  issues  put  out  during  the  month  of  July,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  re\iew  of  the  month's  sales  was  given  on  page  611 
of  the  "Chi-onicle"  of  Aug.  7.  Since  then  several  belated 
July  returns  have  been  received,  changing  the  total  for  the 
month  to  $52,751,136.  The  number  of  municipalities 
issumg  bonds  in  July  was  270  and  the  number  of  separate 
issues  353. 


JULY  BOND 

CiT-  A„      ^  ^^«'"«-  Rate 

^l"--AJlen  County,  Ind 6 

409.  _ Allen  County,  lud 6 

§}9--^  j'^"'^®-  Neb.  (2  issues). Is 
514..AUiauce  City  S.  D.,  Ohio  6 
514.. Allen  Par.  Rd.  D.  No.  l.LaS 
514-.  Allen  Par.  Rd.  D.No.2,La.5 


SALES. 
Maturity. 
1921-1940 


214. .Apple  Creek,  O.  (2  issues). 6 
214..ArcadiaS.  D..  Calif  .  6 

(Id-.Argyle.  Minn _      '"q 

514.  .Arthur  County,  Neb     _     6 
bl2_. Ashland  County,  Ohio         6 

310-. Athens,  Pa .  5 

514-. Auburn,  N.- V       _        I       5 
6i2-.Auburn  Twp.,  Ohi8iri""6 

214   .Barnstable  County,  Mass-5.40 
612__Barron,  Wise.    _     6 

rlV-J^'^'""'^-''  ^'"i-  ~^-  D.,  Minn!  .. 

-13_. Benton  Co.  S.  D.  No.  7 

Vi'ash _   _         '53^ 

-§3rks  County,  Pa.  (2"iss".):5 

-iiethleuem,  Pa 41^ 

.Big  Horn  Co.  S.  D.  No    1 

Mont 'e 

-Birmingham,  Ala         .'"5 
-BlKkiiawkCo.,Iowa   '"_6 
-BLvtheville,    Manilla    & 
Leachville  Road  Impt. 

o,,      „    Dist.,  Ark 5;^ 

^11 -.Boone County,  md 4K 

§13.. Boston,  Mass  ...  5  ^ 

/li--Broadwater,  Neb.  (2'iis."):6 
?}l--n''°l™  County,  Ind..         414 
2l§--g"'i'ianan  County,  Mo.. .5 
oJ3. .Buffalo,  N.  Y...  4 

613. .Buffalo,  N.  Y        I Z"! 

!^,^fler  IVp.  R.  sT  DVOhioTe 
Caldwell.  Ohio  r 

Carroll,    Neb  "    q 

Carthage  S.  D.,  Mo.  "q 
Charlotte,  No.  Caro  .  6 
Cmcinnati,  Ohio         _.     "e 


409- 
713_ 
409- 

613. 
514- 
514. 


dl925-1940 

1928-1940 

1944 

1944 

1921-1929 

01931 
1921-1935 

ai938 
1922-1930 

'l9~21-i928 
1924-1929 
1921-1930 
1921-1925 

"1921-1930 


1926-1938 
1921-1940 

(il  921-1930 
1930 
1927 


Amount. 

.S3O.0U0 
55,000 
35,000 
t)5,000 

225,000 

200,000 

5,895 

25,000 

30.000 

10,000 

83.000 
30,0U0 
40,000 
60,500 
15,000 
20,000 
235,000 
3,980 

5,. 500 

975,000 

80,000 

3,000 

49,000 

235,000 


Price.  Basis. 
100.413  5.94 
100.28       

100'.72"     5'94 


100 

100.08 

101 


100 
100 
100 
100 

fob" 

100 
100 
100 

100 
100 


515 

714. 

714- 

913. 

311- 

515 


515- -Cmcinnati,  Ohio  "  '"a 
51o-. Cincinnati.  Ohio     I  6 

015-. Cincinnati,  Oliio  "'."e 
510.. Cmcinnati,  Oliio  "'  "r 
f}^- -Cmcinnati,  Ohio  "   6 

515-. Cmcinnati,  Ohio         .    '"q 

4}0..Clay  County,  ind "s 

410- -Clay  &  Norman  Cos.  Cons. 
S.D.No.66,Minn-..   7 
Clearwater,  Fla.  .       6 

Cleveland,  Ohio          -      .'5}4 
Cleveland  Heights,  Ohio. -6 
ClovisU.H.  S.  D.,  Calif- -5 
Coliunbus  City  S .  D . ,  OhioC 
Cozad.  Neb 6 


714- 
311. 
714- 
515- 
108- 
714. 

613.  _ 

f^J?   -Crawford  C8unty ,'  Ohiol 
*i',3-. Crawford  Ridge  S.  D.,  O 


1926-1930 
1921-1930 
1921-1931 

1939 
1921-1930 
1921-1924 

1945 

1921 
1924-1950 

1930 

1940 
1921-1940 

cri"9"3"0-i955 

1940 
dl930-1940 
dl 930- 1950 
dl930-l950 
rfl930-1945 
dl  930- 1950 
1921-1933 

(il930-1935 
19.50 
1970 
1927-1931 

"l"93"6^i94i 
1940 


200,000 

7,280 

115,000 

18,700 

9,600 

200,000 

20,500 

14,060 

175,000 

7.61)0 

15,000 
1.50,000 

75,000 
255,000 
400,000 

25,000 

46,500 
109,500 

99,000 
230,000 

60,000 

80,000 

30.000 

900,000 

474,000 

35,000 

1,170,000 

40,000 


Crawford  County,  Ohiolll 6         47 


-6 
.6 


410__Cuipeper,  Va^-  6 

51? --Cumberland,  Md 5 

^}1--Cutler  S.  D.,  Calif 6 

§15- -Dallas,  Tex.  (4  issues) 5 

Rii--^'^'^'*^'^Co.,  Ind.  (3issues)4K 
6 13.. Dayton,  Ohio  ...  6 

^U. -Dearborn,  Mich..-  6 

311.. Decatur,  Ind--. 
o},    -S®'^^*'"*'.  Ohio  (2  issues). 6 
g}}--DeltaCo.S.D.No.lO,Colo-6 
g}l--JJelta  Co.S.D.No.l4,Colo.6 
01  -3  .  -  Des  Moines ,  Iowa  6 

'14. .Detroit,  Mich...  '   5 

714. .Dix,   Neb 6 

410..Duluth,  Minn.-     .  5 

410.. East  Chicago,  Ind  6 

olo.-East  Cleveland,  O.  (2iss.).6 
p  o-  -?^^*  Cleveland  S.  D., Ohio. 6 
Vj^--l^astMolineS.  D.  37,  111.. 5 
410. -Edmonds,  Wash 
3l2.-Endicott,  N.  Y..-  6"" 

312..Endicott,  N.  Y  6 

Bndicott,  N.  Y--  6 

Essex  Fells,  N.   j 

Etna  Borough  S.  D.,  Pa 
ExoierU.  H.S.D.,  Calif 
K:!irrit'ld,  N.  Y 
Finrliaven  S.  D . ,  Calif.  . 

108. .Fall  Kiver,Mass 

ol6_. Fergus  Countv,  Mont.. 

410--Findlay,  Ohio 6 

v|6--Fort  Lupton,  Colo 6 

t)  14.. Freeborn  County,  Minn..5H 
Freeborn  County,  Minn  ,6 
Fremont  Co.  S.  D.  No.  1, 

Colo 51^ 

---(■ardne-r.  Mass 6 

flO.-Gastoiiia,  No.  Caro 6 

^12,-(icnova,  N.  Y 5   • 

41  l.-Centry  County,  Mo 6 

^U. .Gentry  County,  Mo 6 

411-. Gentry  Coimty,  Mo 6 

-Giles  County,  Tenn 6 

-(iloiulaleCity  S.  D.,  Calif  6 

-GlciiDs  Foiry  S.  D.,  Ida 

(Iranilo County,  Mont 6 


1921-1923 

dl930-1950 

1921-1930 


1921-1960 
1921-1930 
1921-1940 
1921-1940 


312 

515 

215- 

515_. 

410. 

410- 


614 
410 

410. 


-5 

-534 
-.6 
..5    • 
-.6 
--534 
-.6 


Grant  Co.S.D.No.3,Wa;h:5J-i   (/i925-r940 
Greonburgh  (T.)   U.  F.  S. 


516- 
715. 
411- 
411- 
109. 

.,,  D.  No.  1.  N.  Y 6 

^ll.-Giconvlllc  Twp.R.S.D.,0.6 

OH).. Grundy  County,  Tenn 534 

312.. Gullport.  Miss  ..  6 

?lo--ll!irh(>r  Springs.  Mich.. 

Harrison  Co.,  Ind  4V<5 

lla/.loton.  Pa. '.III5 

Haxtem.  Colo 6 


(11930-1940 
dl935-1950 

"'"1950"' 

dl925-1940 

1934 

""1935'"" 
1931-1940 
01931 

"l"921-i935 
1921-1929 
1921-1930 
1921-1960 
1926-1930 
1922-1949 
1921-194G 
1921-1940 
1921-1940 
1931-1940 
1921-1928 
dl930-1940 
1926-1940 
1930 

dl930-1940 
1921-1924 

1920^1929 


1921-1955 
1921-1952 


^12 
216 
312 


1921-1945 
1921-1922 
1920-1959 


1921-1925 

1930-1949 

1935 


.500 

123.000 

5,000 

30.000 

250.000 

10,000 

350,000 

2,475,000 

30,919 

100,000 

40,000 

65,000 

27  ,800 

3,000 

4,000 

593,111 

100,ouO 

7.800 

300,000 

200,000 

10,000 

400,000 

51,000 

25.000 

45,000 

27,000 

30.000 

175,000 

100.000 

55,000 

26,000 

10.000 

290.000 

300,000 

30,000 

25,000 

70,000 

150,000 

40,000 
8.000 

430.000 
31.500 

100.000 
85.000 
85,000 

350.000 

32,000 

40.000 

30.000 

3,000 

100.000 

7,100 

200.000 

12,500 

22.000 

2.200 

100.000 

19.500 


100 
100 
100 
100 


105.ii63 
100 

ibb 

102.959 

106.89 

102.96 

102.94 

102.96 

102.96 

102.99 

100.302 


100 

i'o"o"""' 

100 

102.786 

100 


100 
100 

94.11 
100 

95 

100 


6.00 
5.99 
5.83 


5.00 
6.00 
5.40 
6.00 

"4~50 

5.7-5 
500 
4.50 

6.00 
5.00 


4.50 
5.00 
6.00 
4.50 


5.33 
6.00 

¥.66 
5.79 
5.43 
5.75 
5.75 
5.79 
5.77 
5.75 
5.94 


6.00 

"6'.56 
5.00 

5.75 
6.00 


6.00 
6.00 
6.59 
6.00 


4.50 


100.6625  5.91 


100 


100 
100 
93.62 

Too""" 

100.15 


100.33 
100.33 
100.33 

100^975 
100.10 
100 
100 
100.03 
100 
100 
93.63 
100 
100 


100.05 
100 

vm"" 

1/96 

y97,,515 
100 
100.625 

100 
100 

101 
100 
100 
100 

106'" 
100 


6.00 


5.00 
6.00 
5.66 

'6"00 
5.98 


5.95 
5.92 
5.93 

5T34 
5.99 
5.00 
6.00 
5.49 
6.00 
6.00 

"5"  50 
6.00 


5.98 
6.00 


6.00 
5.94 

e'oo 
5.75 

5.53 
6.00 

5. 50 
6.00 

'4.'5"0 
5.00 


Page.  Namr.  Rate. 

411. -Hempstead  (T.)  U.  F.  S. 

D.N0.22.N.  Y 534 

312. .Hennepin Co.  S.D.No.  12, 

...      „Minn 514 

411--Hennepin  Co.  Con.  S.  D. 

No.l43,Minri 534 

411 --Herkimer,  N.  Y.      5 

312--Holgate  S.  D.,  Ohio 6 

312--Hollister  S.  D.,  Calif 6 

312- -Homestead,    Fla ...      . 

516. .Hood  River  Co.  S.  D.  No. 

3,  Ore 6 

715- -Howard  Co.  S.  D.,  Neb-. .534 

516.. Humboldt,  Tenn 534 

312- -Hudson  Co.,  N.  J 6 

312--Hud.son  Co.,  N.  J 6 

411 -.Humphreys      Co.,      Miss. 

(2  issues) .. 

'15- -Huron  County,  Ohio 6 

614.. Indian   Creek  Twp.,   Ind. 

(2   issues) 5H 

411..rsolaS.  D.,Miss .. 

216.  .Jackson  Co. ,  Minn.  (4  iss.)  .6 
614.. Jackson  Co.  Dr.  D.  No.  8, 

Ark .6 

313. . Jackson  Sch.  Twp.,  Ind. -.6 
3 13 -.Jackson  Two.  R.  S.  D.,  0.6 
614. .Jackson  Twp.  S.  D.,  Ohio.   .. 

516- -Jefferson  Co.,  Tenn 6 

516- -Johnson  City,  N.  Y 6 

313.. Johnson  Co.,  Ind.  (2iss.).4i4 
216..  Joint  S.D.No.  46  of  Kings 
Co.  and  Nos.  23  to  77  of 
Snohomish  Co.,  Wash..   .. 

516-. Kansas  City,  Mo .. 

516-  -  Kenmore,  Ohio 6 

516-_Kenmore,  Ohio 6 

516-. Kenmore,  Ohio 6 

516.. Kenmore,  Ohio 6 

313.. King  Co.   S.   D.   No.   64, 

Wash 5M 

.King  Co.  S.  D.  No.  135, 

Wash 5K 

.King  Co.   S.   D.   No.    79, 

Wash 5M 

.Kitsap  Co.,  Wash 6 

-Lafferty  R.  S.  D.,  Ohio. -.6 
.Lake  Chelan  Rec.D .  .Wash.6 
.Lake  Co.,  Ind.  (2  issues).. 5 

,Lakewood  S.  D.,  Ohio 6 

-Lakewood  City  S.  D. ,  Ohio6 
.Laurel,   Miss 6 


Maturity.  Amount.  Price.  Basis. 
1924-1949  152,000  101.123  5.40 
1921-1930        10,000     100  5.50 


1921-1946 
1921-1944 
1921-1952 


1940 
cfl925-1940 


1925 
1925 


1921-1929 
1921-1936 


1926-1940 
1921-1930 
1929-1939 

'1925-1955 
1921-1933 
1921-1930 


1922-1929 

l'92'6^i94i 
1932-1941 

a  1926 

01923 


412. 

412- 

412-. 

517.. 

517.. 

615-. 

517.. 

314.. 

517.. 


615. 
412- 
412. 
615. 
517- 
517. 
716- 


716. 
412- 
413. 
517. 
314- 
3i4. 
517. 


313- 

516. 

313. 
313- 
411- 
313- 
614. 
313- 
313- 
411 --Laurens  Co.,  So.  Caro- 

516_-Lenawee  Co.,  Mich -. 

313-. Leominster,  Mass 53^2 

3 13 ._ Leominster ,  Mass 534 

313- -Leominster,  Mass 534 

313-. Leominster,  Mass.  (2iss.)-534 
313..Levviston,  Mont.  (2  iss.).. 6 

411  ..Lexington,  No.  Caro 6 

4 11.. Lexington,  No.  Caro 6 

516--Lindsay  H.  S.  D.,  Calif.. .6 

516-  .Lindsay  S.  D . ,  Calif 6 

313-. Lisbon,  Ohio 5H 

313-. Little  Falls,  N.  Y 5 

313-. Logan  Co.  S.  D.  No.  62. 

Colo 6 

516.  .Long  Beach  City  H.  S.  D. 

UalU 6 

516.. Long   Beach   City   S.   D., 
Calif 6 

715- -Long  Pine,  Neb 6 

517--Lorain  S.  D.,  Ohio 6 

411-.Luverne.  Minn .^ 6 

412-. Madison  County.  Ind 6 

615-. Mahoning  County,  Ohio. .6 
412. -Margarita  Black  U.  U.  S. 

D.. Calif 5 

517. .Marion,  Ala 6 

412-. Marion  County,  Ore 5 

412.. Marshall,  Tex .. 

.Mattoou  S.  D.  No.  100,111.5 

-Maxwell,  N.  Mex 6 

.Meagher  County,  Mont 6 

Mercer  <  ounty,  N.  J 6 

Middlcport.  N.  Y 6 

Middlesex  Boro.  8.  D.,N.J.5 

iMill  Jownship,  Ohio 534 

Mingo  Junction,  O.  (2  iss.)  6 

Monroe,  Mich 5H 

412-. Montgomery  County,  Ohio534 

715- -Morrill.   Neb 6 

615. .Morrow  County,  Ohio 6 

517-.Mt.  Storhng,  Ohio 6 

314-.Mt.  Vernon  S.D.No.80,111.5 
412. -Musselshell  Co.  S.  D.  No. 

12,   Mont... 6 

.NcwBloomfieldS.  D.,  Mo.  .. 
.New  Castle  County,  Del.. 434 
.New  Castle  County,  Del..4  3'i 
.New  Hanover  Co.,  No.Car.5 

.Nilcs,  Ohio  (3  issues) 6 

-Niles.  Ohio 6 

-North  Bond,  Neb 6 

615. .North  Dakota  (State  of).. 4 

412..0gden  S.  D.,  Utah .5 

.Old  Fort  R.  S.  D.,  Ohio-. .6 

.Orange,      'onn 6 

-Oregon  (State  of) 43-2 

-Ortouvilk,  Minn 6 

.Owensville,  Ohio 6 

-Palmertou  S.  D.,  Pa. 534 

.Pelham  Manor,  N.  Y 534 

517..Polham  Manor,  N.  Y 534 

413. -Pennsylvania  (State  of) 43-2 

.Perry  CJounty,  Ind 434 

.Pershing  S.  D.,  Cahf 6  . 

.Pildadelpiiia,  Pa 5 

-Pilfe  County,  Ind 5 

.Pike  County,  Ind 43-^ 

-I'iiio  Countv,  Minn 6 

.Plain  Twp.  R.  S.  D.,  Ohio-6 
Polk  County,  Alinn.  (2  iss.)   .- 


1922-1950 

'l¥2"(>i935 

i922-l'9"46 
1921-1926 
1924-1932 

l'92'l-i936 
1921-1930 
1921-1925 
1921-1925 

1921-1936 
1921-1950 
1925-1945 
1921-1945 

1935 
1921-1952 

dl930-1940 

1921-1940 

1921-1940 

1940 
1924-1931 


1921-1930 


1921-1928 
1924-1925 


51 

517. 

413. 

314. 

517. 

517. 

218. 

314- 

314.-PoU{  Co.  I.S.D.No.3'.Minu6 

bl6..l'ope  County,  Minn 6 

616. .Port  of  .\storia.  Ore 6 

314. -Portia  S.  D.,  Ark. 6 

218. .Powell  Countv,  Mont .. 

413.. Port  Chesttr,  N.  Y 5 

314. -Portland,  Ore.  (3  issues). -5W 

314.-Por(land,  Ore 

4 13.. Portsmouth,  N.  H. (2  iss.). 5 

517.. Posey  County,  Minn 4H 

314..Powtrs  Co.S.D.No.21,Col.6 
314.. Prince  George's  (^o.,  Md..5 

314.. Ramsey  County,  Minn 6 

3i  t-.lvanger,  Tex 5^ 

413. -Ranger.  Tex 54 

517. -Ravalli  County,  Mont G 

616..  Hono  t'ountv,  Kans   -    -      5 
617..Uhodo  Island  (State  of).. .4 li 

7l6.. Richland  Coimty,  Ohio 6 

413-.Ripou  Gram.  S.  D.,  Calif.    .. 


1925-1939 
dl935-1950 

'l"9"21-i934 
192.5-1937 
1921-1948 
1921-1928 
1920-1924 
1922-1937 
1921-1935 

1940 
1921-1929 

1936 
1921-1936 

rf 1928- 1935 


1955-1960 

"l"9'2'2"-"l93"l 

1931- 
dl921-1940 

rf"l93b^l946 
1925-1934 

1925 
al935 

1930 
1921-1936 

01937 
1925-1942 
1925-1944 

1>)23   12 
1921-1930 
1921-1939 

1940 
1921-19.39 
1921-1925 

Y92'l'-i925 

'"1935" 

1922-1937 


50.000 

26.000 

100,000 

110.000 

15,000 

41.000 

25.000 

70.000 

400,000 

395.000 

500,000 
119,000 

70,000 

12,000 

136,500 

135,000 
48 .000 
100.000 
80.000 
185,000 
130.000 
28,300 


8,000 

625.000 

117,000 

60,000 

41,000 

15,000 


100 

100 


5. 50 
5.00 


101.18  5.875 


100 
100 
100 


100 
100 

100 
100 
100 


100 


100 
100.04 
100 


100 


6.00 
5.50 
5.50 


6.00 
5.50 

'o'oo 

&'.66 


6.00 
5.99 
4.50 


3,750  100 

8.000  100 


10,000 

300.000 

75.000 

83.000 

140,000 

50,000 

300,000 

50,000 

100,000 

276,000 

46,000 

16,000 

16,000 

20,000 

140.000 

250.000 

75,000 

154.000 

61,000 

3,000 

160,000 


100 
100 
100 
90.36 


100.28 

100 

100 

l'ob'32' 
100.32 
100.32 
100.32 

ibb 
100 

100.247 
100.386 
100 
100.33 


20,000   

100.000  100.507 


1921-1923 


1922-1938 

d'l93"-i946 

1950 
dl925-19.30 
1921-1910 
1921-1922 
1936-1940 
1921-1940 
1970 

1922-1929 


200,000 

6.000 

300,000 

15.000 
130,000 

72,912 

50,000 

20,000 
170,000 

37,000 
105.000 

15.000 

70.000 
660,000 

26.000 

112,000 

7,500 

36,940 
100,000 
225,000 

11.000 

45.000 
8,000 

40,000 

12,000 

30,000 

61,000 

75.000 

175,000 

63.000 

5.000 

13,500 

8.350 

100,000 

10,000 

150,000 

,500,000 

10,000 

4.000 

90.000 

36.000 

60,000 

,000.000 

9,500 

19,000 

.000.000 

150.000 

14,. 500 

37,000 

2,500 

310.000 

140,000 

60,000 

500,000 

8,000 

100.000 

15.000 

74.016 

100.000  • 

100.000 

10.600 

3,500 

15,000 

250,000 

40,000 

67.000 

100.000 

216.000 

400.000 

100,000 

16.319 

18.500 


100.501 
100 


100.227 
100 


100 
100 


100 

lb"l'.563 
102 

I'o'o"" 

100 
100.01 
100 
100 
100 

100.125 
92.81 


100 

83.29 
100 


100 
100 
90.03 

160 
89.34 

I'o'o"" 

100 

100.67 

100.67 

100 

100 

100 

100 

100 

100 

ro'o""" 

100 
100 

'93'.  io" 

100 

ib'o'""" 
100.06 
'100 
98.08 
100 

ibb"""" 

100.25 


100 
89. 97 
100 

100.135 
1(X) 
100.067 


5.75 

5.75 

5.75 
6.00 
6.00 


5.97 
6.00 
5.00 

I'.ii 
5.42 
5.33 
5.37 

6"6o 

6.00 


5.50 
5.47 


5.93 

5.93 
6.00 


6.00 


6.00 
5.00 


6.00 

"5".74 
5.75 

"5"  55 
6.00 
5.74 
5. 50 
6.00 
6.00 
5.88 
6.00 


4.50 
5.57 
5.00 


6.00 

4.00 

5.875 

e'oj 

5.58 

6"66 
5.50 
5.43 
5.43 
4.50 
4.50 
6.00 
5.00 
5.00 
4.50 

"6".06 

"6".00 

"7".66 
6.00 

"5".6o 


5.21 
4.50 

"5".6o 


6.00 
6.43 
4.50 
4.49 
6.00 


713 


THE  CHRONICLE 


[Vol.  111. 


Page.  Name.  Rate. 

518     Rigbyl.S.  D.No.5,  Ida.-6 

315  .Rock  County.  Minn 6 

413. -Rosebud  Co.S.D.15.Mout.6 

315-.Rush  County.  Ind 4H 

413  .Salisbury.  No.  Caro 6 

218-.Sandusky  City  S.D..  Ohio. 5H 

315-. Sandusky  County,  Ohio 6 

518.. Sandusky  Twp.  R.S.D..0.6 
413--San  Joaquin  Co.  Red.  D. 

No.  756.  Calif 

413--San  Joaquin  Co.  Red.  D. 

No.  2074.  Calif .. 

6l6..San  Miguel  Co.  S.  D.No.6, 

Colo 6 

413. .Santa  Maria  S.  D..  Calif.-6 

315--Saugus,  Mass 5K 

315--Saugus,  Mass 5)4 

518.-Scarsda]e.  N.  Y 5 

616--Seattle.  Wash.  (10  issues)-6 
413--Sedff\rick   &   PhUlips  Cos. 

Joint  S.  D.  No.  4,  Colo. 6 

414..Sioux  City,  Iowa- 6 

414. -Sioux  City,  Iowa 6 

518.-Stark  County,  Ohio 6 

518. -Sterling.   Colo 6 

616--Stevens  Co.  S.  D.  No.  113. 

"Wash  _   -  -  -  5  ^ 

518--Steuben  Sch.'Twpr."fnd-'--6 
616_-StmwaterCo.  S.  D.  No.l5, 

Mont 6 

414-. Summit.  N.  J 5M 

518-. Summit  County.  Ohio 6 

518. -Summit  Co.,  Oliio  (2  iss.).6 

716- -Superior.  Neb 5J4 

315.  -Sweet  Grass  County.  Mont  .  . 
616..TerraBuenaS.  D.,Canf..   .. 

518.-TeiTe  Haute,  Ind 6 

315. . Thompson  T^vp.,  Ohio 6 

717. .Thurston  Co.  S.  D.  No.  17. 

Wash 5H 

315.. Todd  County,  Minn 6 

518..Topeka,  Kans- 4H 

617. -Troy,  N.  Y 4^ 

617--Troy,  N.  Y -6 

414--Troy,  N.  Y 6 

518--Troy.  Ohio 6 

518-.Twin  Falls  Co.  I.  S.  D.  No. 

7,  Ida 6 

219--tJhrichsville,  Ohio 6 

617--Union    (T.)    U.    F.    S.    D. 

No.  1.  N.  Y 6 

518--Umon  School  Twp.,  Ind--6 
617..  Vanderburgh  County,  Ind_4M 
414. -Vanderburgh  Co.,  Ind.   (2 

issues) 4yi 

518. -Van  Wert  County,  Ohio.  .  _6 
6l7..Wabek  S.  D.  No.  10,  No.D4 
414.-Walla  Walla  Co.  S.  D.  No. 

74,  Wash 5M 

316. -Ware  County,  Ga 5 

414. .Warren  County,  Ind 43^ 

414. -Washington County,  Ida-_6 

518--Waterford  S.  D.,  Calif 6 

316..Weathersfie]dTwp.  R.S.D. 

Ohio .--6 

316-.West  York,  Pa 5 

220- -Weymouth,  Mass 6 

316- -White  County,  Ind 4J4 

414- -AVhitemar-sh  Twp.S .D . ,Pa .5 
316- -Woodstock  Com.  IJ.  S.  D., 

Ill 5 

316.-Xema,  Ohio 6 

414- -Yellowstone  Co.  S.  D.  No. 

37,   Mont--- --6 

519--Yorkvllle,  N.  Y 5 

415--YorkT'svi).R.S.D.,Ohio_.6 
414--Youngstown,  Ohio  (2  iss.)-6 

414.-Youngstown,  Ohio 6 

414.-Youngstown,  Ohio 6 

414.  - Youngstown,  Ohio 6 

414. - Youngstown,  Ohio 6 

617- -Youngstown  S.  D.  No.  19 

No.   Dak 4 


Alaturity. 

1939 

1930 

dl930-1940 

1921-1930 

1923-1935 

1921-1929 

1929 
1921-1923 


Amount. 

14,000 
150,000 

15,000 

31.600 
175.000 

27,000 

250,000 

3,000 


Price.  Basis. 


100.03 
100.006 

fo"o""' 

100 
100 
100 


1931-1940 
1921-1925 
1921-1937 

"Y932""" 

dl935-1950 
1935-1945 

1940 

1921-1930 

1935 


1921-1928 

dl925-1930 
1921-1940 
1921-1940 
1921-1930 

dl921-1940 


61,000  100 
275,000  100 


34,000 
40,000 
30,000 
17,000 
70,000 
294,571 


1930 
1920-1928 

dl924-1939 

1930 
1921-1930 
1921-1930 

1925 
1921-1940 
1928-1946 

1930-1940 


1921-1950 
1921-1928 
1921-1930 


1922-1929 
1940 


1925-1949 
1921-1930 
1930-1939 


1921-1925 

dl935-1950 

1921-1925 

1921-1930 


1928-1934 
1921-1925 

dl930-1940 
1921-1930 
1922-1941 
1924-1928 
1921-1930 
1921-1927 
1923-1942 
1922-1941 

1940 


2,000 

250,000 

104,000 

90,000 

50,000 

1.400 
15,000 

4,000 

93,000 

500,000 

67,000 

2,595 

65,000 

24,000 

200,000 

15,500 

15.000 

50,000 
164,000 

25,000 
8,000 

28,000 
200,000 

44,000 
15,000 

160.000 
14,788 
22,800 

79,400 

217,700 

6,250 

5,000 

700,000 

8,300 

300,000 

21,000 

5,000 
40,000 
20,000 
22,000 
50,000 

35,000 
4,500 

4,000 

10,000 

125,000 

50,000 

41,000 

34,000 

200,000 

250,000 


100 

100.288 
100.288 
100 


100 


100 


5.99 


5.50 
6.00 
6.00 


6.00 
5.20 
5.36 
5.00 


6.00 


6.00 


100 

6.00 

100.20 

5.48 

101.115 

5.85 

101.115 

5.75 

100 

5.50 

100.416 

iob"" 

100 
100.64 
100 
*100 
100 

101.286 
100 


100.162 

100 

100 

100 
100 
100 

100 

100 

lbb"952 

100 

lbb"069 

100 

100.15 


100 

100 
100.30 
100 
100.32 


102.07 
101.78 


42,000     100 


6.00 

5.50 
5.92 
4.75 
4.75 
6.00 
5.81 
6.00 


5.99 
6.00 
4.50 

4.50 
6.00 
4.00 

5.75 

4"50 


6.00 

5'98 
4.50 


6.00 

6.00 
5.94 
6.00 
6.94 


5.75 
5.77 

4.00 


Total  bond  sales  for  July  1920  (270  municipali- 
ties, covering  353  separate  issues) fc$52,751,136 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  ehminated  from  the  same.     We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  ehminations  may  be  found: 
Page.  Name.  Amount 

2693-Aberdeen    No    Daro    (May  Ust) $63,000 

613- -Brookfield  S.  D.  (February  list) _.  -  -   -   -     100  000 

2215-Buncombe  County,  No.  Caro.  (May  hst)  -  I   ".'     lo'500 

2507.   Laurens  County.  So   Caro.  (Aprillist) .V.V.V.V.'$150',000 

716_-Portales.  N.  Mex.   (June  List)    _  _  _  3t  000 

4}?--?^?^"''^'^  ^/"^^'P^  Co.s  J.  S.  D.  No.  4,  c6ro7(June'fistT.V       V.OOO 
414. -Wheaton,  Mo.  (Aprillist)-.      _   _        _        .  __  25  000 

317..Yuma  Co.  S.  D.  No.  7,  Colo.  (May  list).. IIIII..IIIZIII       19^000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


409- 
409. 
311-. 


Page.  Name.  Rate. 

2693-Aberdeen,  N.  C.  (May)     .6 
2693. Aberdeen,  N.  C.  (May). ..6 
1661--Adams  &  Arapahoe  Cos. 
Jt.  S.  D.,Colo.  (May). 6 
409-.Adams  Co.  S.  D.  No.  25, 

Idaho  (April) 5 

.Amidon    S.    D.    No.    28, 

No.  Dak 4 

-Balfour  Spec.  S.  D.  No. 

56,  No.  Dak 4 

.Bellefontaine  S.  D.,  Ohio 

(May) 6 

409. .Ben  Avon  S.  D..  Pa 5 

409..Beulah    S.    D.    No.    27, 

No. Dak .   ..4 

409. -Blaine  Co.  S.  D.  No.  9, 

Idaho  (February) 5 

409.. Bonner  Co.  S.  D.  No.  4, 

Idaho  (February) 5 

409- -Bonn viile  Co.  Ind.  S.  D. 

No.  19,  Idaho  (May)--5 
613-. Brookfield  S.  D.,  Mo_-  -5 
515--Bryant.  So.  Dak.  (April; 

(2  is.sues) 5 

2215-Buncombe  Co.,N.C.(May)6 
409--Cassia    Co.    Ind.    S.    D. 
No.  1,  Idaho  (May) --.5 
-Cherry  Co.  S.  D.  No.  70. 

Neb 5'A 

-Dunning,  Neb 6 

-Elsie.  Neb 6 

.Geary  County,  Kan 5 

-Grandfield,  Okla.  (Feb.)-6 
411..Grandfield,  Okla.  (Feb.). 6 
312. -Greenfield,  Ohio.    .  6 

4H-. Greenland  S.  D.  No.  47, 

No.  Dak 4 

312-. Haskell,  Okla.  (2  issues). 6 


Afaturity. 

1922-1960 

1921-1949 

dl935-1950 


1940 

1940 

1921-1937 
C1935 

1940 


409- 

410- 
410-. 
312- 
411. 


1926 


dl925-1940 

dl92'9-1939 

rfl92.5-1940 

1921-1940 

1944 

01932 

1923 

1940 
1940 


Amount. 
45,000 
28,000 

16,000 

26,000 

21,300 

41,000 

16,500 
15,000 

17,500 

6,000 

6,000 

42.000 
18,000 

36,000 
300,000 


Price.      Basis. 


100 

100 

100.02 
100 

100 

100 

100 

100 
100 

ICO 
96.50 


100,000     100 


15,000 

5,900 

7.400 

52,000 

10,000 

85,000 

3,225 

9,000 
25,000 


100 
100 
100 

166 
100 
100 

100 
100 


4.00 

4.00 

5.99 
5.00 

4.00 

5.00 

5.00 

5.00 
5.00 

5.00 
6.72 

5.00 

5.. 50 
6.0c 
6.00 

6".  00 
6.00 
6.00 

4.00 
6.00 


Pnge.  Name.  Rate. 

411 --Idaho   (State  of)    (3  iss.) 

(.January) 5 

411--Id.alio  (State  of (  (3  issues) 

( February) 5 

411--Idaho  (State  of)  (2  issues) 

(March) 5 

411 -.Idaho  (State  of)  (April) --5 
411 --Idaho  (State  of)  (3  issues) 

(May) 5 

411- -Jefferson  Co.   S.   D.   No. 

22,  Idaho  (February) -.5 
411--.Teromo   Co.    Ind.    S.    D. 

No.  33,  Idaho  (March) 5 
411--Jeromo   Co.    Ind.    S.    D. 

No.  .33,  Idaho  (May) --5 

412--Madrid,  Neb 6 

615- -Manitowoc,  Wisc.(May)_5 
517- -Michigan  (State  of)  (May)4}4 

313--Milford,    Ohio.- .6 

412-.Milton,No.Dak 4 

314. -Minerva,  Ohio 6 

412. .Morrow  Co.,  Ohio  (May). 5 
412..Nekoma  S.  D.,  No.  Dak.4 
413.. North  Dakota  (State  of) 

(O   issues)  4 

412.. North  Dakota' (Sta'te" of)" 

(3   issues) 4 

412-. North  Loup,  Neb 6 

413..0shkosh,  Neb 6 

413..0snabrockS.D.,No.Dak.4 
413. .Owyhee Co.  S.  D.  No.  17, 

Idaho  (January) 5 

413. -Paul   Ind.   S.   D.   No.  3, 

Idaho  (May) 6 

2317.. Pueblo  Co.  S.  D.  No.  8, 

Colo 6 

413.. Randolph,  Neb 6 

518.. Schuyler,  Neb. 5H 

5l8..Seabright,  N.  J 6 

315. -Seattle,  Wash.  (9  issues). 6 

414.. Superior,  Neb 5}4 

315.-Tacoma,  Wash 6 

414. .Thurston  Co.  S.  D.  No. 

17, Neb 5H 

518..Toppenish,  Wash.  (May)7 

414..Viroqua,  Wis 6 

414..Watmeta,Neb 6 

414. -Wayne,   Neb 6 

414--Woodlawn  S.  D.  No.  26, 

No.  Dak 4 

317--Yuma  Co.  S.  D.  No.  7, 

Colo.    (May) 6 

1669. -Yuma  Co.  S.  D.  No  .  24, 

Colo.    (May) 6 


Maturity.      Amount.      Price.  Basis. 


dl925-1940 
1921-1940 

1925 
1921-1930 

1940 
1923-1945 
1921-1929 

1940 


8,000 

8,000 

3,700 
4,000 

10,200 

15,000 

40,000 

30,000 

4,300 

200,000 

2,750,000 

1,000 

28,000 

50.000 

40,205 

30,000 


100 

100 

100 
100 

100 

100 

100 

100 
100 
100 

100" 

100 
100 
100 
100 


1930 

1940 
dl92.5-1940 
dl925-1940 

1940 


d  1935-1950 
dl921-1940 

""T9"2'6""' 

1932 

dl921-1940 

(21921-1925 

(21924-1939 

1932 

192.5-1939 

(21925-1940 

(21921-1940 

1940 

(21930-1940 

(21935-1950 


5,200  100 


7,600 
14,000 
10,000 
20,000 


100 
100 
100 
100 


18,000  100 


16,500 

18,000 
45,000 
18,000 
50,000 
124,082 
12,827 
1,133 

10,000 

122,000 

100,000 

7,500 

25,000 


100 
100 

ibb' 

100 


101 
100 
100 


65,000  100 
20,000  --- 
17,000   --- 


5.00 

5.00 

5.00 
5.00 

5.00 

5.00 

5.00 

5.00 
6.00 
5,00 

'6.00 
4.00 
6.00 
5.00 
4.00 

4.00 

4.00 
6.00 
6.00 
4.00 

5.00 


6.00 
5.50 

6"o6 

5.50 


6.00 
6.00 

4.00 


All  of  the  above  sales  (except  as  indicated)  are  for  June. 
These  additional  June  issues  wiU  make  the  total  sales  (not 
including   temporary   loans)    for   that   month   $45,222,903. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  JULY. 


Page.  Name.  Rate. 

519--Alliston,  Out-- .-6 

415--Brownsville,  Ont 6 

519--Brandon,    Man 5J4 

317--Brandon  S.  D.,  Man 5 

317--BritishColumbia  (Prov.of)  6 
415--BritishColumbia  (Prov.of)  6 

519-.East  Kildonan  S.  D.,  Man-  6 

415--Grand  Prairie,  Alta 6M 

415.-Hawkesbury,  Ont.  (3  iss.)-6 

3 17 -.Hillsborough  R.  M.,  Man 

519..1ngersoll,  Ont.  (2  iss.) 6H 

618. -Medicine  Hat,  Alta 6 

618--New  Glasgow,  N.  S- 6 

618--Ontario  (Province  of). 6 

519--Pomt  Grey,  B.  C-.  — ....5H 
618. .Prince  Rupert,  B.  C.-.6K-7 

618..Regina,  Sask... ..6J4 

317.. St.  Chrysostome,  Que 6 

317.. Saskatchewan  S.  Ds.,  Sask.  .. 
415--Swan  River  R.  M.,  Man--6 

519-.WaUaceburg,  Ont 

519--Windsor,  Ont.  (5  issues). .6 

519..AVindsor,  Ont 5}4 

519--Winmpeg,  Man 6 


Maturity. 
1921,1940 

"'1950'"" 
1950 
1925 
1925 

1950 
1935 


A7tiount. 

$15,707 

15,000 

75,000 

50,000 

,500,000 

,300,000 


Price. 
94.27 


Basis . 
6.75 


1930 
1930 
1930 
1940 

193~0&i95b 
1922-1931 

"mV-igso 


1940 


150,000 

13,000 

179,000 

6,000 

61,000 

50,000 

28,000 

5,000,000 

135,000 

46,250 

102,153 

7,500 

8,500 

58,000 

23,000 

269,0001 

107,548J 

600,000 


m88 
1100 
\   99.78 

90.25 

92 

94.53 

99"27" 

97'".25' 
98.317 

ibb 

97.35 
100.25 


95,631 
95.155 


.00 


6.37 
6.23 


6.75 
6.95 

7'.o5 


6.44 


Total  amount  of  debentures  sold  in  Canada 

dm-Lug  July  1920 - n$9,799.658 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 


Page.  Name.  Rate. 

317--Assiniboia,  Sask 7 

317--Drummondville,  Que 6 

618--Esterhazy,    Sask -. 

317--Ituna,   Sask 

317.-Meota,    Sask 

317--Oxbow,  Sask 

618.-Saskatchewan  S.  D.,  Sask. 

(4  issues) -- 

317.-Teck  Twp.,  Ont 6 

317--Vantage,  Sask 

317- -Viscount,    Sask 


Maturity. 
'"1936" 


Amount. 
$13,500 
83,000 
1,000 
2,150 
2,000 
6,750 

18,500 

15,000 

1,200 

7,000 


Price. 
96".53' 


96.54 


Basis. 


6.50 


All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  June.  These  additional  June  sales  make  the  total 
sales  of  debentures  for  that  month  $9,175,752. 


o  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earher 
year  and  mature  in  the  later  year,  k  Not  including  $23,974,380  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,  y  And  other  considerations,  m  U.  S.  funds. 
n  Not  including  a  $100,000  temporary  loan  reported  negotiated,  which  does 
not  belong  in  the  Ust. 


NEWS   ITEMS. 

Federal  Income  Tax. — Discount  on  Non-Interest-Beaiing 
Municipal  Obligations  Not  Taxable. — An  item  referring  to 
this  matter  will  be  found  on  a  previous  page  in  our  Depart- 
ment devoted  to  "Current  Events  and  Discussions." 

Georgia  (State  of ).^" Blue- Sky"  Bill  Passed. — Repealing 
the  "blue-sky"  law,  enacted  in  1913  and  providing  for  the 
creation  of  a  securities  commission,  the  Georgia  house  of 
representatives  on  Aug.  9  passed  the  senate  bill  introduced  by 
Senators  Kea  and  Dorris,  known  as  the  "Georgia  securities 
law."  This  law  which  was  passed  by  a  vote  of  120  to  0, 
provides  for  the  creation  of  a  commission  composed  of  the 
Secretary  of  State,  chairman;  the  Attorney-General  and  the 
ComptroUer-General,  with  power  to  employ  a  chief  examiner 
and  other  clerks  and  examiners  for  the  purpose  of  classifying 
and  defining  securities  offered  for  sale  in  the  State. 
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New  York  City. — Graded  Wage  Increase  for  City  Employees 
Passes  Board  of  Estimate. — The  new  salary  increase  schedule 
affecting  all  classes  of  city  employees  and  superseding  the 
flat  20%  plan  as  vetoed  by  Mayor  Hylan  on  July  26 — 
V.  Ill,  p-  <312 — passed  through  the  Board  of  Estimate  on 
Aug.  9  over  the  most  violent  opposition  on  the  part  of  Comp- 
troUer  Craig.  In  explaining  his  reasons  for  not  voting  for 
the  new  plan,  the  Comptroller  said: 

Every  member  of  the  board  kno^^'s  that  there  can  be  no  increase  in  salaries 
unless  le'-T'slation  is  passed.  Every  member  knows  that  the  high  cost  of 
living  will  at  least  operate  until  the  end  of  this  year,  and  yet,  not  a  single 
member  of  th-s  board,  if  I  may  eliminate  the  Comptroller,  took  any  inter- 
est in  having  legislation  passed.  Members  of  the  board,  however,  took  a 
great  interest  in  approaching  the  Legislature  to  grant  relief  to  the  poor 
Borough  Presidents  and  the  President  of  the  Board  of  Aldermen.  The  Bor- 
ought  Presidents  of  Manhattan,  Brooklyn  and  the  Bronx  were  increased 
33  1-3%,  and  the  poor,  suffering  Borough  Presidents  of  Queens  and  Rich- 
mond 100%. 

New  York  State. — Special  Session  of  Legislature  Called 
by  Governor. — Governor  Smith  on  Aug.  11  called  a  special 
session  of  the  Legislature  for  Sept.  20  to  formulate  measures 
for  the  relief  of  the  shortage  of  dwellings.  He  also  ordered 
a  special  election  in  the  five  Assembly  Districts  whose  repre- 
sentatives were  expelled  by  the  Legislature  because  they  were 
Socialists.  The  special  election  will  take  place  Sept.  16. 
The  Governor  called  attention  of  organizations  interested 
in  the  solution  of  the  housing  problem  to  the  fact  that  he  had 
fixed  a  date  for  the  assembling  of  the  Legislature  which  was 
remote  enough  to  permit  them  to  prepare  any  data  and  re- 
commendations they  might  desire  to  lay  before  it.  His 
statement  follows: 

After  a  conference  with  several  members  of  the  Legi.slative  Committee 
on  Housing,  at  which  conference  I  was  informed  that  the  committee  was 
prepared  to  make  recommendations  to  the  legislature  that  would  go  a  con- 
siderable distance  toward  relieving  the  acute  situation  throughout  the  State 
in  relation  to  the  matter  of  housing  facilities  for  om-  people,  I  have  decided 
to  call  the  Legislature  in  extraordinary  session  to  convene  at  the  Capitol 
on  Sept.  20. 

In  addition,  I  have  been  requested  by  Individuals  and  organizations  of 
citizens  generally  throughout  the  State  to  give  an  opportunity  for  the  pre- 
sentation of  measiu-es  intended  to  bring  relief.  The  Legislature  at  its 
regular  session  gave  earnest  consideration  to  the  question  of  housing.  A 
number  of  statutes  were  passed  to  affect  the  relations  of  landlord  and  tenant , 
to  the  end  that  there  may  be  a  check  upon  some  of  the  abuses  made  possible 
by  the  shortage  of  buildings. 

These  measures  have  undoubtedly  served  a  useful  purpose,  but  it  was 
never  expected  that  they  would  have  any  influence  in  ciiring  the  underlying 
evil.  The  crying  need  is  more  houses,  and  nothing  short  of  the  active  re- 
sumption of  building  on  a  large  scale  will  bring  adequate  relief. 

This  fact  was  emphasized  in  the  report  of  the  Reconstruction  Commission 
that  I  submitted  to  the  Legislature.  We  have  had  six  months'  experience 
with  the  recent  rent  legislation.  I  am  informed  that  the  Joint  Legislative 
Committee  on  Housing  has  some  reconunendations  for  the  strengthening 
of  certain  features  of  the  legislation.  Committees  of  citizens,  civic  organi- 
zations and  officials  of  the  cities  throughout  the  State  have  been  grappling 
with  the  complicated  problem  of  housing,  and  no  doubt  from  their  efforts 
will  come  some  suggestion  looking  to  permanent  relief. 

I  am  setting  the  extraordinary  session  at  a  date  that  will  give  them  all 
ample  opportunity  to  present  for  consideration  their  suggestions  along 
this  line.  Judging  from  the  public  statements  made  by  officials  of  the 
cities  the  emergency  is  so  great  that  a  saving  of  four  months  in  the  passage 
of  helpful  legislation  is  a  gain  of  which  advantage  must  be  taken. 

Accompanying  the  proclamation  for  the  extraordinary  session  I  have 
issued  proclamation  calUng  special  elections  on  Sept.  16  1920.  in  the  five 
large  Assembly  districts  that  would  not  be  represented  in  the  Assembly 
at  the  extraordinary  session. 

I  am  unable  to  bring  myself  to  the  undemocratic  way  of  thinking  that  five 
large  Assembly  districts,  containing  a  population  of  approximately  250,000 
people,  in  the  congested  portions  of  the  counties  wherein  the  unrepresented 
A.ssembly  districts  lie  and  vitally  affected  by  the  housing  conditions,  should 
be  without  representation  in  the  Assembly. 

North  Carolina. — Legislature  Opens  Special  Session. — 
The  North  Carolina  Legislature  met  on  Aug.  10  in  special 
session  to  consider  ratification  of  the  Federal  Suffrage 
amendment  and  local  tax  matters. 

Portland,  Ore. — City's  Bonds  Legal  for  New  York  Savings 
Banks. — The  City  Treasurer  of  Portland  states  that  the 
city's  municipal  bonds  are  now  legal  investments  for  the 
funds  of  savings  banks  of  the  State  of  New  York  as  the  city's 
bonded  indebtedness  is  below  7%  of  the  total  assessed 
valuation. 

Tennessee. — Legislature  Convened. — The  Tennessee  Legis- 
lature convened  in  special  session  on  Aug.  9  and  Gov.  Roberts 
delivered  the  following  message  to  the  general  assembly: 

To  the  Sixty-first  General  Assembly  of  the  State  of  Tennessee — Gentle- 
men: There  is  herewith  transmitted  to  you  a  copy  of  the  resolution  sub- 
mitted to  the  legislatures  of  the  several  States  of  the  United  States  by  the 
Congress,  proposing  an  amendment  to  the  Constitution  extending  the 
right  of  suffrage  to  women.  The  law  directs  that  I  shall  submit  this  amend- 
ment to  you.  I  am  al.so  handing  you,  herewith,  a  letter  from  Hon.  Frank 
L.  Polk,  Acting  Secretary  of  the  State  of  the  United  States,  which  accom- 
panied the  copy  of  said  resolution. 

The  Legislatures  of  thirty-five  States  have  r<Ttificd  this  amendment,  only 
one  more  State  Iicing  required  to  make  it  effective  as  a  part  of  the  Constitu- 
tion of  the  United  States.  The  prompt  ratification  of  this  proposed  amend- 
ment is  earnestly  and  urgently  recommended.  Tennessee  occupies  a  pivotal 
fiosition  upon  this  question;  and  the  eyes  of  all  America  are  upon  us.  Mil- 
ions  of  women  are  looking  to  the  Tennessee  Legislature  to  give  them  a  voice 
and  share  in  shaping  the  destiny  of  tho  Republic. 

Experience  has  fully  demonstrated  that  government  by  political  parties 
is  the  best,  safast  and  most  responsive  to  the  will  of  tho  people.  From  the 
very  early  history  of  this  Government,  political  parlies  through  their 
representatives  in  convention  have  adopted  platforms  which  have  been 
accepted  as  party  law  and  are  so  regarded  as  sacred  pledges  by  members 
of  those  parties  elected  upon  such  platforms.  I,  therefore,  direct  your 
attention  to  tho  platform  declarations  of  the  two  great  political  parties  with 
regard  to  tho  ratification  of  this  amendment. 

Toledo,  Ohio. — Mayor  to  Urge  Passage  of  Milner  Service- 
at-Cost  Ordinance,  in  Respect  to  Municipal  Railway  Problem. — 
Immediately  after  ho  had  learned  of  tho  defeat  of  the  twin 
municipal  railway  bond  ordinances  at  tho  Aug.  10  election, 
Mayor  Schrieber,  according  to  the  "Toledo  Blade,"  auth- 
orized tho  publishing  of  a  statement.' to  the  effect  that  at  the 
next  council  meeting,  to  be  held  Aug.  23,  he  would  endeavor 
to  show  to  tho  Council  tho  necessity  of  approving  the  Milner 
servico-at-cost  railway  franchise  ordinance;,  with  a  view  to 
having  the  ordinance  placed  before  tho  voters  at  tho  next 
election,  cithcT  special  or  general. 

_    The  "Hlade"  states  that  this  oi'dinance  is  already  ponding 
m  Council,  having  been  referred  by  tho  latter  to  "the  Com- 


mittee on  Railways  and  Telegraphs,  "after  Henry  L.  Doherty 
had  been  forced  to  accept  its  terms,  after  weeks  and  months 
of  battling  with  the  Milner  Commission,"  but  too  late  to 
have  the  question  voted  on  at  the  Aug.  10  election,  as  the 
$7,000,000  bond  ordinances  had  already  been  authorized  to 
be  submitted. 

BOND  CALLS  AND  REDEMPTIONS. 

Colorado  Springs,  El  Paso  County,  Colo. — Call. — 
Refunding  water  supply  bonds  dated  March  1  1891  and  due 
March  1929,  numbered  6,  7,  8,  9,  10,  11,  12,  13  and  of 
-f  1,000  denomination  together  with  refunding  water  supply 
bonds  dated  April  2  1906  and  due  April  2  1926  numbered  41  to 
65  both  inclusive  and  SI, 000  denomination  have  been  called 
for  payment  on  Sept.  1  at  Colorado  Springs  or  Chemical 
National  Bank,  N.  Y.  City. 

Cripple  Creek,  Teller  County,  Colo. — Bond  Call.— 
Bonds  numbered  25  to  27,  inclusive,  for  $1,000  each,  dated 
Nov.  1  1916,  are  called  for  payment  on  Aug.  15  1920. 

Oklahoma  (State  of).— Warrant  Call. — Notice  has  been 
given  that  there  are  now  funds  in  the  State  Treasury  with 
which  to  pay  the  following  warrants: 


Warrant  No. 

University 5209 

Universitj'  Prep All 

Central  Normal 1535 

Central  Normal 15.35 

Northeast  Normal 2042 

Northwest  Normal 1472 

Southwest  Normal 1322 

East  Central  Normal 1897 

Southeast  Normal 1.582 

C.  A.  &  N.  University 939 


Warrant  No. 

New  College  University 2843 

University  P>reparatory All 

Central  Normal 641 

Northeast  Normal 665 

Northwest  Normal 539 

Southwest  Normal 864 

East  Central  Normal 563 

Southeast  Normal 583 

C.  A.  &  N.  University 1211 

A.  &  M.  College 4752 


A.  &  M.  College 10301 

The  interest  on  the  above  warrants  will  cease  on  and  after 
Aug.  15  1920. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  \nd.—BOND  OFFERING. — 
Hugh  D.  Hite,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Aug.  20 
for  .?12,000  4}^%  bonds  for  the  improvement  of  the  Fred  Gallmeier. 
Macadam  Road,  situated  on  the  County  Line  between  Preble  Twp.,  Adams 
County,  and  Jefferson  Twp.,  Wells  County.  Denom.  S600.  Date  Aug, 
15  1920.  Int.  M.  &  N.  Due  $600  each,  six  months  from  May  15  1921  to 
Nov.  15  1930,  incl. 

BOND  SALE. — It  is  reported  that  the  county  has  disposed  of  three  issues 

of  4^2  %  10-year  serial  road  bonds,  aggregating  838,400,  at  par,  as  follows: 

$10,400  Martin   L.    Smith  road  bonds  to  the  Adams  County   Bank,   of 

Decatur. 

10,000  N.  H.  McLain  road  bonds  to  the  Old  Adams  County  Bank,  of 

Decatur. 
18,000  O.  N.  Tyndall  road  bonds  to  the  Peoples  Loan  &  Trust  Co.,  of 
Decatur . 

ALBANY,   Dougherty  County,  Ga.— BOND  OlfFERING. — Bids    will 
be  received  until  12  m.  Aug.  23,  by  J.  R.  De  Graffenfried,  Clerk  of  Council, 
for  the  following  5%  coupon  bonds. — V.  Ill,  p.  612. 
S28.000  street  paving  bonds. 

12,000  sewer  construction  and  extension  bonds. 

10,000  water  main  extension  bonds. 

10,000  school  building  and  equipment  bonds. 
Denom,  $1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  in  gold  at  the  Meclianics  &  Metals  National  Bank,  N.  Y.  Duo 
Feb.  1  1950.  Cert,  check  for  $1,000,  required.  The  expense  of  printing  or 
lithographing  said  bonds  will  be  borne  by  the  purchaser.  Total  Bonded 
Debt  (including  the  above  issues)  $537,000  Sinking  fund  .562,229.  Asses.sed 
value  of  taxable  property  1919  .$7,886,455.  Estimated  assessed  value 
1920  $8,500,000.  Tax  rate  (per  SI. 000)  1919  $17.50.  Population  1910 
(Census)    8,140,    1920    (Cen.sus)    11,555. 

ANDERSON  COUNTY  (P.  O.  Anderson),  So.  Care. — BOND  SALE.^ 
On  Aug.  2  the  $585,000  5%  tax-free  coupon  road  impt.  bonds — V.  Ill, 
p.  214 — were  sold,  it  is  stated,  to  the  Security  Trust  Co.  of  Spartanburg. 

ARGYLE,  Marshall  County,  Minn. — BOND  SALE. — The  Minnesota 
Electric  Distributing  Co.,  of  Minneapolis  was  the  successful  bidder  on 
July  31  for  an  issue  of  .$30,000  6%  1-15  year  serial  electric  light  bonds 
at  101  a  basis  of  about  5.83%.  Denom.,  .$1,000.  Date  June  1  1930.  Int. 
J.  &  D.   Duo  $2,000  yearly  on  Juno  1  from  1921  to  1935  incl. 

ARLINGTON,  Tarrant  County,  Tex.—BON^DS  REGISTERED.^ 
The  State  Comptroller  registered  $117,500  6%  serial  water  works  and 
sewer  bonds  on  Aug.   1. 

ATTLEBORO,     Bristol     County,     Mass. — LOAN    OFFERING. — The 

City  Treasurer  will  receive  bids  until  10  a.  m.  Aug.  17,  it  is  stated,  for  the 
purchase  at  discount  of  a  temporary  loan  of  $50,000,  dated  Aug.  IS  and 
maturing  Nov.  18  1920. 

BARD   SCHOOL   DISTRICT,    Imperial   County,    Calif. — NO   BIDS 

RECEIVED. — On  Aug.  2  no  bids  were  received  for  the  $10,000  6%  bonds 
— V.   Ill,  p.  409. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BO.YD  OFFER- 
ING.— Smith  Carmichaci.  County  Treasiu-er,  will  receive  bids  until  10  a.  m. 
Aug.  21  for  tlio  following  ro.ad  bonds: 
$16,000  5%  Joseph  Gilmore  ct  al  Ohio  Twp.  bonds.     Denom.  .?S00. 

6,200  4H%   Uarry  Talkington  et  al  Uockcrcek  Twp.  bonds.     Denom. 
$310. 

Date  Aug.  21  1920.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1921  to  Nov.  15  1930,  incl. 

NO  BIDDERS. — There  were  no  bidders  for  tho  $6,900  4H%  Arthur 
Herrin  ct  al  Rockcreek  Twp.  road  bonds  offered  on  Aug.  3. — V.  Ill ,  p.  409. 

BENTON   COUNTY    SCHOOL   DISTRICT   NO.    7,    Wash.— BO.VD 

SALE. — The  $5,500  school  bonds  offered  on  July  31 — V.  HI.  p.  511 — have 
been  sold,  it  is  stated,  to  the  State  of  Washington  at  par  for  5  'i-s. 

BETHEL    SCHOOL    DISTRICT,    Madera    County,    Calif.— BO.VD 

SALE. — The  87,200  scliool  bonds  mentioned  in  V.  110,  p.  889 — were  sold 
on  Aug.  4  to  the  Bank  of  Italy. 

BETHLEHEM,  Northampton  County,  Pa.— BO.VD  S,\LE.—The 
Bethlehem  National  liank  of  nethlehem,  bidding  i)ar  and  intori-st,  was 
awarded  the  $80,000  4).^%  coupon  or  registered  Boulevard  Street  Light- 
ing bonds,  offered  on  July  28— V.  Ill,  p.  400.  Date  Jan.  1  1920.  Due 
$4,000  yearly  on  Jan.  1  from  1921  to  1940,  incl. 

BOONE    COUNTY    (P.    O.    Lebanon),    Ind.— BOA'D    OFfERlNG.— 

Proposals  for  the  following  four  issues  of  4 '  j  %  road  bonds  will  bo  received 

until  10  a.  ni.  Aug.  19  b.v  (iranviUo  Wells,  County  TrcJsurer: 

.$13,300  James  K.  Hart  et  al.  Center  &  Jackson  Twi>s.  bonds,  Denom.  SG65. 

6,660  George  O.  Cook  et  al.  Worth  Twp.  bonds.     Denom.  $:<33. 
14,400  Caleb  P.  Shera  et  al,  Center  &  Jackson  Twi)s.  bonds.   Denom.  S~20 

2,120  Emory  Schooler  et  al.  Eagle  Twp.  bonds.     Donom.  $106. 

Date  July  6  1020.  Int.  M.  &  N.  Due  one  bond  of  each  issue  semi-annually 
from  May   15   1021   to  Nov.   15  1030,  incl 

BRIGHAM,  Boxelder  County,  Utah.— BOA'D  ELECTION.— Mig.  31 
has  been  set  for  date  of  election  to  vote  upon  issuing  $200,000  miuiicipa 
electric  power  plant  bonds. 

BROADWATER,  Morrill  County,  Neb.— BO.VD  S.'\.LE. — DurinK 
July  the  following  6%  bonds. were  purchased  by  the  State  of  Nebraska  at 
par: 
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SI'  500  ^ater  bonds.     Due  Dec.  1   1939  optional  Dec.  1  1924. 
6'200  lisht  bonds.    Due  Dec.  1  1939  optional  Dec.  1  1929. 
Date,  Dec.  1  1919. 

CALDWELL,  Canyon  County,  Idaho. — NO  SALE.— At  the  offering 
Aug.  2  of  the  $23,500  6%  bonds — V.  111.  p.  311 — no  bids  were  received, 
it  is  reported. 

CALDWELL,  Noble  County,  Ohio. — BOND  SALE.— The  Noble 
County  National  Bank,  of  Caldwell,  was  awarded  the  S7.600  6%  10-year 
coupon  Main  Street  impt.  bonds,  offered  on  July  8  (V.  110,  p.  2694)  for 
SS.OOO  equal  to  105,263,  a  basis  of  about  5.33%.  Date  July  15  1920.  Due 
July  15  1930. 

CAMERON  COUNTY  WATER  IMPROVEMENT  DIST.  NO.  5,  Tex.— 

BOND  SALE. — An  issue  of  .§285,000  6%  bonds  was  recently  sold  through 
the  Blanton     Banking  Co.,    of    Houston    to    Schawbacher    &    Co.    and 
.  E.  Mason  &  Co. 

CANTON,  Stark  County,  Ohio. — BOND  OFFERING. — Proposals  for 
S426,485  60  6%  coupon  funding  bonds  will  be  received  until  12  m.  Sept.  1 
by  Samuel  E .  Bar,  City  Auditor.  Denom.  1  for  S485  60  and  426  for  SI  .000. 
Date  Sept.  1  1920.  Prin.  and  semi-ann.  mt.  payable  at  the  City  Trea- 
surer's office  or  at  Kountze  Bros.,  New  York.  Due  Sept.  1  1928.  Cert, 
check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer. 
required. 

CARROLL,  Wayne  County,  Neb. — BOND  SALE. — The  State  of 
Nebraska  during  July  purchased  815,000  6%  paving  district  bonds  at 
par.  Date  June  1  1920.  Due  June  1  1940  optional  at  any  interest  paying 
date. 

CENTRAL   SCHOOL   DISTRICT,   Madera   County,    Calif.— BOiVD 

SALE. — On  Aug.  4.  the  $12,000  6%  school  bonds— V.  110,  p.  231.3— were 
sold,  it  is  stated,  to  the  Bank  of  Italy. 

CHENEY,  Sedgwick  County,  Kans. — BOND  SALE. — An  issue  of 
$36,000  6%  1-10  year  serial  sewer  bonds  has  been  sold,  it  is  reported,  to 
Vernon  H.  Branch  of  Wichita.    Date  July  1  1920. 

CINCINNATI,  Hamilton  County,  Ohio. — BOND.  OFFERING. — 
Geo.  P.  Carrel,  City  Auditor,  will  receive  bids  until  12  m.  Aug.  25  (date 
changed  from  Aug.  23 — V.  HI.  p.  515)  for  82,580,000  6%  deficiency  funding 
bonds.  Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int. 
payable  at  the  Amer.  Exch.  Nat.  Bank  of  New  York.  Due  Aug.  1  1928. 
Cert .  check  for  6  %  of  amount  bid  for ,  payable  to  the  City  Auditor .  required . 
Delivery  to  be  made  at  Cincinnati.  Bids  must  be  made  on  printed  forms 
fiu-nished  t)y  the  Auditor.     Purchaser  to  pay  accrued  interest. 

BOND  OFFERING. — Proposals  for  .$1,500  5%  street  impt.  bonds  will  be 
received  until  12  m.  Aug.  23.  by  Geo.  P.  Carrel.  City  Auditor.  Auth.  Sec. 
3939  Gen.  Code.  Denom.  .SoOO.  Date  July  15  1920.  Prin.  and  semi-ann. 
int.  payable  at  the  American  Exchange  National  Bank  of  New  York. 
Due  July  15  1940;  redeemable  on  or  after  July  15  1930.  Cert,  check  for  5% 
of  amount  of  bonds  bid  for,  payable  to  the  City  Auditor,  required.  Pur- 
chaser to  pay  accrued  interest. 

CLAIRTON,  Allegheny  County,  Pa. — BOND  SALE. — On  Aug.  9  the 
$75,000  5}2  %  21  1-3-yr.  (aver.)  tax-free  borough  bonds  offerod  on  that  date 
- — V.  Ill,  p.  409 — were  awarded  to  Lyon,  Singer  &  Co.  of  Pittsburgh  for 
875,953.  eciual  to  101.271.  a  basis  of  about  5.40%.  Date  Aug.  1  1920. 
Due  .$10,000  on  Aug.  1  in  1929.  1934,  1938, 1942.  1945  and  1947,  and  $15,000 
Aug.-  1  19.50. 

CL.\RK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BONDS  NOT  SOLD.— 

No  sale  was  made  of  the  .$30,000  5%  memorial  hospital  bonds,  offered  on 
Aug.  2.— V.  Ill,  p.  515. 

CLEARWATER,  Pinellas  County,  Fla.— 730A'^D  SALE.— The  $30,000 
6%  30-year  bonds  offered  on  July  17 — V.  111.  p.  311 — have  been  sold, 
according  to  reports,  to  the  Bank  of  Clearwater  at  par. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— BOiVD  SALE.— 
The  §474,000  6%  coupon  paving  bonds,  offered  o-i  July  2S — V.  111.  p.  311  — 
have  been  purchased  bv  Otis  &  Co.  of  Cleveland,  who  are  now  offering  the 
issue  to  investors  at  i*r.  Date  Sept.  1  1920.  Due  $74,000  Oct.  1  1927; 
and  $100,000  on  Oct.  1  in  1928,  1929,  1930  and  1931.  Bonded  Debt  (incl. 
this  issue)  $2,403,890.  Water  debt  (incl.)  .$33,400.  Sinking  Fund  .$318,043. 
Assessed  value,  .$51,350  000.    Population  1920  Census,  15.236. 

COAHOMA  COUNTY  (P.  O.  Clarksdale),  Miss.— BOiVD  ,SALE.— 
Reports  say  that  the  $500,000  road  issue  voted  on  Aug.  3 — V.  Ill,  p.  311 — 
has  been  purchased  at  par  by  the  Planters'  Bank  of  Clarksdale. 

CORDELL,  Washita  County,  Okla.— B0iVD5  APPROVED— The 
$40,000  municipal  impt.  bonds  recently  voted  V.  110,  p.  2103 — -have  been 
approved  by  the  State  Attorney  General's  Department,  it  is  stated. 

CORINTH,  Alcorn  County,  Miss. — BOND  SALE. — According  to  re- 
ports, $15,000  6%  school  bonds  were  recently  sold  to  the  Corinth  Bank  & 
Trust  Co.  and  the  First  Nat.  Bank  jointly,  at  par. 

CORNING,  Steuben  County,  N.  Y.—BOND  OFFERING.— Sea.\e,  d 
bids  for  $150,000  5%  bridge  bonds  will  be  received  until  7  p.  m.  Aug.  16 
by  Herbert  R.  Starner.  City  Chamberlain.  Denom.  $500  and  81,000. 
Date  Sept,  1  1920.  Int.  M.  &  S.  Due  yearly  on  Sept.  1  as  follows:  $2,500. 
1921  to  1940,  incl.,  and  $5,000.  1941  to  1960,  incl.  Legality  approved  by 
George  S.  Clay,  of  New  York,  a  copy  of  whose  opinion  will  be  furni.shed 
the  piu"chaser.    Purchaser  to  pay  accrued  interest. 

COZAD,  Dawson  County,  Neb. — BOJVD  SALE. — An  issue  of  $40,000 
6%  district  paving  bonds  was  purchased  by  the  State  of  Nebraska  at  par 
during  July.  Date,  May  1  1920.  Due  May  1  1940,  optional  at  any  interest 
paying   date. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOJVDS  iVOT  SOLD. 

—BID. — The  $136,811  27  6%  road  bonds,  offered  on  July  22 — V.  Ill, 
p.  311 — were  not  sold.  A  later  report  said  that  on  July  31  the  County 
Commissioners  received  an  offer  from  Sidney  Spitzer  &  Co.  to  take  the 
issue  at  par  and  interest.  No  report  has  yet  been  received  as  to  whether 
or  not  the  Commissioners  accepted  the  bid. 

DAVIES  COUNTY  (P.  O.  Washington),  Ind.— BOA'^D  OFFERING.— 
Proposals  will  be  received  until  Sept.  7  bv  Oliver  M.  Vance,  County  Trea.s- 
urer,  for  $70,000  bridge  and  $50,000  road  repair  6%  bonds.  Int.  M.  &  N. 
Due,  $12,000  semi-annually  from  May  15  1921  to  Nov.   15  1925,  incl. 

BOND  SALE. — On  Aug.  6  the  White  River  Bank  of  Loogootee  was  award- 
ed at  par  the  $19,999  43.^%  Frank  M.  Walls  et  al.  Reene  Twp.  road  bonds 
offered  on  that  date — V.  Ill,  p.  311.  Date  May  15  1920.  Int.  M.  &  N. 
Due  8999  95  each  six  months  from  May  15  1921  to  Nov.  15  1930  incl. 

DEER  LODGE,  Powell  County,  Mont.— BOiVD  S.4LB. — On  Aug.  2 
the  .$20,000  6.%  15-20  year  1  (opt.)  City  hall  bonds, — V.  Ill,  p.  215 — were 
sold  at  public  auction  to  Nelson  and  Pederson  at  par  and  interest.  There 
were  no  other  bidders. 

DEER   TRAIL,    Arapahoe   County,    Colo.— BOiVOS  DEFEATED.— 

On  Aug.  3,  the  $40,000  water  bonds — -V.  Ill,  p.  515 — were  defeated. 

DEFIANCE,  Defiance  County,  Ohio.— BON^D  OFFERING.— Harry 
R.  W.  Horn,  City  Auditor,  will  receive  proposals  until  12  m,  Aug.  23  for 
S15.000  6%  water  works  bonds,  in  addition  to  the  $50,000  6%  coupon 
water  works  bonds,  the  offering  and  description  of  which  arc  published  in 
V.  Ill,  p.  613.  Auth.  Sec.  3939  Gen.  Code.  Denom.  $1,000.  Date 
June  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  City  Treasurer's 
office.  Due  $3,000  yearly  on  Sept.  1  from  1925  to  1929,  incl.  Cert,  check 
on  a  local  solvent  bank,  for  2%  of  amount  of  bonds  bid  for,  payable  to  the 
City  Treasiu-er,  required. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— BOiVD  OFFERING.— 
C.  H.  Baber,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Aug.  20 
for  $24,000  57c  Geo.  W.  Ditmars  et  al,  De  Kalb  County,  road  bonds. 
Denom.  ,$600.  Date  Aug.  16  1920  let.  M.  &  N.  Due  $1,200  each  six 
months  from  May  15  1921  to  Nov.  15  1930.  Incl. 

DEMING,  Luna  County,  N.  Mex.— SL^CCESSFt/L  BIDDER.— The 
successful  bidder  for  the  $100,000  6%  water  supply  system  bonds  reported 
as  sold  in  V.  Ill,  p.  613 — ^was  C.  M.  Cotton  of  Los  Angeles. 

DETROIT,  Wayne  County,  Mich.— BOiVD  ELECTION.— On  Aug.  31 
the  voters  will  have  submitted  to  them  pi-opositions,  which  if  passed,  will 
give  the  city  authority  to  issue  $25,000,000  public  sewer  and  $12,000,000 
public  water  bonds,  Avhich  are  to  mature  in  40  years  and  bear  interest  at 
a  rate  not  to  exceed  6  % . 


BOND  OFFERING. — Henry  Steffens,  ,Tr.,  City  Comptroller,  will  receive 
proposals  vmtil  11  a.  m.  Aug.  16  for  the  following  bonds: 
$2,823,000  5%  1-30  year  serial  water  bonds. 
2,000,000  6%  l-,30  year  serial  public  sewer  bonds. 
1,000,000  5%  l-,30  year  serial  general  public  impt.  bonds. 
750,000  5%  1-30  year  serial  general  public  impt.  bonds. 
740.000  6%  1-30  year  serial  general  public  impt.  bonds. 
500.000  6%  10-30  year  serial  general  public  impt.  bonds. 
462,000  6%  general  public  impt.  bonds,  maturing  in  1935. 
306,000  4J^%  1-30  year  serial  general  public  impt.  bonds. 
198,000  6%  general  public  impt.  bonds,  maturing  in  1940. 

DETROIT,     Wayne     County,     Mich. — BONDS     NOT     SOLD. — The 

$700,000  30-year  street  railway  bonds,  offered  on  Aug.  2  (V.  Ill,  p.  515) 
were  not  sold,  as  the  bids  received  were  rejected, 

DESCRIPTION  OF  BONDS. — The  $100,000  municipal  street  railway 
bonds  purchased  at  par  by  Mayor  Couzens  (V.  Ill,  p  515)  bear  5% 
interest,  payable  semi-annually  in  May  and  November,  are  dated  Mav  1 
1920,  are  in  the  denominations  of  850  and  $100,  and  mature  May  1  1950. 

DIX,  Kimball  County,  Neb. — BOiVD  SALE. — An  issue  of  $7,800  6% 
water  bonds  was  obtained  by  the  State  of  Nebraska  at  par  during  July. 
Date  April  24  1920.     Date  April  24  1940  optional  after  5  years. 

DUDLEY  SCHOOL  DISTRICT  (P.   O.   Dudley),  Laurens  County, 

Ga.— BOA'D  OFFERING. — On  Sept.  5  at  10  a.  m.  bids  will  be  received  by 
F.  J.  Gilbert,  Secretary  of  the  School  Board,  for  the  $15,090  6%  coupon 
school  bonds  mentioned  in  V.  Ill ,  p,  410.  Denoms.  40  for  8100  and  11  for 
81,000.  Date  June  1  1920.  Int.  annually  (June  1),  payable  at  the  Bank 
of  Dudley.  Due  on  June  1  as  follows:  $2,000,  1925;  83,000,  1930;  $5,000. 
1935  and  85,000,  1940.  Bonded  debt  Aug.  10  1920,  this  issus  only.  As- 
sessed value  1919.  $2.50,000. 

EAST  LANSDOWNE,  Delaware  County,  Pa. — BO.YD  SALE. — The 
$29,000  5  3-5%  tax-free  coupon  or  registered  30-year  bonds  offered  oa  Aug. 
9 — V.  Ill,  p,  515 — were  awarded  to  the  Landsdowne  National  Bank  of 
Lansdowne,  at  par  plus  $326  54  premium,  equal  to  101,123.  a  basis  of 
about  5.53% .  Mullin  Briggs  &  Co. ,  the  only  other  bidder,  offered  a  premium 
of  $305, 

ECORSE,  Wayne  County,  Mich. — BOND  OFFERING.— John  W. 
Merritt,  Village  Clerk,  will  receive  bias  until  7:30  p.  m.  Aug.  24  for  $80,000 
water  system  extension,  $38,223  20  Mill  Street  paving,  $25,000  High  Street 
sewer,  $25,000  Cicotte  Street  sewer,  $15,000  pump-house  sewer.  $12,000 
High  Street  opening,  $4,412  87  Public  Sewer  and  .$2,368  40  Public  Sewer 
bonds.  Bonds  will  be  awarded  at  the  lowest  rate  of  interest  bic  Due 
Aug.  24  1950.  Cert,  check  for  8500,  required.  Bonds  to  be  delivered  and 
paid  for  on  Sept.  7. 

EL  CENTRO  SCHOOL   DISTRICT     Imperial   County,    Calif.— .VO 

BIDS  RECEIVED. — There  were  no  bids  received  for  the  $150,000  6% 
bonds  offered  on  Aug.  2 — V.  Ill,  p.  410. 

ELDORADO,     Butler     County,    Kans. — BONDS     AUTHORIZED. — 

Reports  sav  that  an  ordinance  authorizing  822,000  bonds  has  been  passed 
by  the  City  Coimcil.     Int.  rate  5J^2  %  ■     Denom.  $500. 

ELECTRA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Electra), 
V.'ichita  County,  Tex. — BONDS  REG  I STERED  .—This  district  registered 
$125,000  5%  20-40  year  bonds  with  the  State  Comptroller  on  Aug.  4. 

ELIZABETH,  Allegheny  County,  Pa. — BOA^D  OFFERING. — Pro- 
posals for  SI  1 .000  514%  tax-free  borough  bonds  will  be  received  until  8  p.m. 
Aug.  23  by  R.  W.  Inglefield,  Secretary  of  Borough  Council.  Denom. 
81.000.  Date  July  1  1920.  Int.  J.  &  J.  Due  $1,000  yearly  on  July  1 
from  1930  to  1940,  incl.  Cert,  check  for  $500,  payable  to  the  borough, 
required,     Pm-chaser  to  pay  accrued  interest. 

ELLISVILLE,  Jones  County,  Miss. — BOND  OFFERING. — Bids  will 
be  received  until  Aug.  23  by  H.  P.  Gough,  City  Clerk,  for  810,000  6%  muni- 
cipal bonds.     Cert,  check  for  $100,  required, 

EL  PASO  COUNTY  (P.  O.  El  Paso),  Tex.— BOiVDS  REGISTERED.— 
The  State  Comptroller  on  Aug.  2  registered  8800,000  5%  serial  bonds. 

ELYRIA,  Lorain  County,  Ohio. — BOND  SALE. — On  Aug.  9  the 
$35,000  6%  10-16  year  serial  coupon  water  works  bonds  described  in 
V.  Ill,  p.  410,  were  awarded  to  E.  H.  RolUns  &  Sons,  of  Chicago,  at  100.82 
and  interest,  a  basis  of  about  5.91%.  Date  Aug.  1  1920.  Due  $5,000 
vearly  on  Aug.  1  from  1930  to  1936.  incl.     Other  bidders  were: 

Prudden  &  Co *.$.35,315|Seasongood  &  Mayer $35,071 

Federal  Securities  Corp 35,107  |Safe  Dep.  Bk.  &  Trust  Co..*.35.015 

These  bids  were  conditional,  and  consequently,  were  not  considered. 

EUCLID,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — H.  S. 
Dunlop,  Village  Clerk,  will  receive  bids  until  12  m.  Aug.  23  for  the  following 
6%  coupon  special  assessment  bonds: 

$1  800  Arms  Ave.  water  main  bonds.     Due  $800  Oct.  1  1926;  and  Si. 000 
Oct.  1  1930. 
2,300  Arms  Ave,  sanitary  sewer  bonds.     Due  $300  Oct.  1  192,j;  and  $1 ,000 

on  Oct.  1  in  1927  &  i9.30. 
1 ,800  Arms  Ave,  sidewalk  bonds.     Due  $800  Oct.  1  1926;  and  $1 ,000  Oct, 

1  19.30 
4,300  E.  230th  St,  sidewalk  bonds.     Due  $300  Oct.  1  1923;  and  $1,000 

on  Oct.  1  in  1925,  1927,  1929  &  1930. 
3  400  E.  230th  St.  water  main  bonds.     Due  $400  Oct.  1  1923;  and  $1,000 

on  Oct.  1  in  1926,  1928  &  1930. 
4,200  E.  230th  St.  sewer  bonds.     Due  $200  Oct.  1  1923;  and  $1,000  on 
Oct.  1  in  1925,  1927,  1929  &  1930. 
Prin.  and  semi-ann.  int.   (A.  &  O.)  payable  at  the  Village  Treasurers 
office.     Cert,  check  on  some  bank  other  than  the  one  making  the  bid,  for 
107o   of  amount  of  bonds  bid  for,   payable  to  the  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  at  Euclid  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

EVERETT,  Middlesex  County,  Mass.— BOA'D  OFFERJA'G— Nathan 
Nichols,  City  Treasiu-er,  will  receive  bids  imtil  12  m.  Aug.  17  for  the  follow- 
ing 5J4%  tax-free  bonds: 

$50  000  sui-face  drainage  bonds.     Denom.  $1,008.     Due  yearly  on  July  1 

as  follows:  $3,000,  1921  to  1930,  incl.;  and  $2,000,  1931  to  1940,  incl, 

38,000  sidewalk  bonds.     Denom.  81,000.     Due  .$8,000  yearly  on  July  1 

from  1921  to  1924,  incl.,  and  86.000  July  1  1925. 

4,500  paving  bonds.     Denom.  $500.     Due  $500  yearly  on  July  1  from 

1921  to  1929,  incl. 
Date  July  1  1920.     Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the 
Old  Colony  Trust  Co,,  of  Boston,  .  .,.   _,        ^ 

The.se  bonds  will  be  engraved  under  the  supervision  of  and  certified  as  to 
their  genuineness  by  the  Old  Colony  Trust  Company,  of  Boston,  The 
favorable  opinion  of  Ropes,  Gray,  Boyden  &  Perkins  as  to  the  validity  of 
these  issues  will  be  furnished  without  charge  to  the  purchasers.  All  legal 
papers  incident  to  these  issues  will  be  filed  with  the  Old  Colony  Trust 
Company,  where  they  may  be  referred  to  at  any  time. 
Bonds  to  be  delivered  on  or  about  Aug,  20. 

FAIRFIELD,  Jefferson  County,  Ala.— BIDS  REJECTED.- The 
.$42,500  school  and  812,000  permanent  equipment  &%  coupon  or  registered 
bonus  offered  on  Aug,  9 — V,  111,  p.  516— were  not  sold  aU  bids  bemg  re- 
jected. 

FR.4.NKLIN,  Delaware  County,  N.  Y. — BOA'D  SALE. — An  issue  of 
$14,000  5%  15M  year  (aver,)  road  bonds  has  been  awarded,  it  is  stated,  to 
local  investors  at  par.   Denom.  $500. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BOiVDS  NOT  SOLD. 
— No  award  wa.5  made  of  the  $7,967  414%  Wm.  Harstman  et  al  Melamord 
&  Saltcreek  Twp.  road  bonds,  offered  on  Aug.  2 — V.  HI,  p.  410. 

FRANKLIN  SCHOOL  DISTRICT  (P.  O.  Franklin),  Franklin 
County,  Ida. — BONDS  VOTED. — School  bonds  amovmting  to  $10,000 
carried  61  to  2  votes  at  a  recent  election. 

FREEPORT,  Nassau  County,  N.  Y. — BOND  SALE. — In  addition  to 
tho  S63,000  5%  4-24  year  serial  light  bonds,  reported  sold  in  V,  111,  P- 614. 
the  village  disposed  of  $15,000  5%  4-18  year  serial  water  bonds.  Both 
issues  were  sold  locally  at  par,  the  First  National,  the  Citizens  and  the 
Freeport  Banks  taking  $26,000  each,  Denom.  81,000.  Int.  J.  &  J.  The 
$63,000  light  bonds  mature  $3,000  yearly  on  July  1  from  1924  to  1944,  uicl.; 
and  the  $15,000  water  bonds  are  payable  $1,000  yearly  commencing  July  1 
1924. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOA'D  OFFERING.— 
H.  B.  Kumler,  County  Treasurer,  will  receive  bids  until  10  a,  m.  Aug.  1/ 
for  821,000  4:14%  Perrv  Guise  et  al  Aubbeenaubbee  Twp.  road  impt. 
bonds,  Denom,  81.050.  Date  April  1  1920.  Int.  M.  & .  N.  Due 
$1,050  each  six  months  from  May  15  1921  to  Nov.  15  1930,  mcl. 
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GLENNS  FERRY  SCHOOL  DISTRICT  (P.  O.  Glenns  Ferry),  El- 
more County,  Idaho. — BONDS  SOLD. — The  $40,000  school  bonds  recent- 
ly voted  (V.  110,  p-  2314)  have  been  purchased  by  the  State  of  Idaho. 

GLEN  ROCK  (P.  O.  Ridgewood),  Bergen  County,     N.  J.— NO  BIDS. 

— No  bids  were  submitted  for  the  issue  of  $12,000   6%  coupon    (with  privi- 
lege of  registration)  road  bonds  offered  on  Aug.  9 — -V.  Ill,  p.  516. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOND  OFFERING.— 
Proposals  for  an  issue  of  S71.50O  V.  V.  Cameron  et  al  Center  Twp.  road 
bonds  will  be  received  until  9  a.  m.  Aug.  16  by  Luther  Warl,  County 
Trea.siu-er.  Denom.  120  for  .S500,  and  20  for  $575.  Date  July  15,  1920. 
Int.  M.  &  N.  Due  S3.575  each  six  months  from  May  15  1921  to  Nov.  15 
1930  incl. 

GREENE  COUNTY  (P.  O.  Monroe),  Wise— BOND  OFFERING.— 
The  .5125,000  5%  highway  impt.  bonds  offered  without  success  on  May  1 — 
V.  110,  p.  1996 — are  now  being  offered  for  sale  at  par  and  interest  at  the 
office  of  the  County  Treasurer.  Denom.  $500.  Date  April  1  1920.  Int. 
semi-ann.  Due  April  1  1921.  These  bonds  have  all  been  approved  by  the 
Attorney  General  as  Bond  Commissioner  for  the  State  of  Wisconsin,  as 
to  their  legality  and  his  signature  is  on  each  bond. 

HAMBLEN    SCHOOL   TOWNSHIP,    Brown    County,    Ind.— BOND 

SALE. — It  is  reported  that  an  issue  of  .$2,000  6%  4-year  bonds  has  been 
sold  to  Romey  Murphy,  of  Morgautown. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BONDS  VOTED.— 
At  the  election  held  July  27 — V.  Ill,  p.  216 — -the  proposition  to  issue 
$100,000  County  Court  house  bonds  carried  by  a  vote  of  515  to  115,  accord- 
ing to  reports. 

HENDRICKS  COUNTY  (P.  O.  Danville),  \nd.— BOND  OFFERING. 
— AUen  J.  Wilson.  County  Treasurer,  will  receive  bids  until  10:15  a.  m. 
Aug.  23  for  $29,000  5%  C,  H.  Da\vnward  et  al.  road-impt.  bonds.  Denom. 
$1,450.  Date  Aug.  16  1920.  Int.  M.  &  N.  Due  $1,450  eacji  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl.     Purchaser  to  pay  accrued  int. 

HENRIETTA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Henri- 
etta), Clay  County,  Tex. — BONDS  REGISTERED. — This  district  on 
Aug.  1  registered  $35,000  5%  10-40  year  bonds  with  the  State  Comptroller. 

HENRY  COUNTY  (P.  O.  New  Castle),  Ind.— BOiVD  OFFERING.— 
O.  P.  Hatfield.  Coimty  Treasurer,  will  receive  bids  until  10  a.  m.  Aug.  17 
for  $12,700  5%  J.  W.  A.  Bird  et  al.  Stonv  Creek  Twp.  road  bonds.  Denom. 
$635.  Date  Aug.  17  1920.  Int.  M.  &  N.  Due  $635  each  six  months  from 
May  15  1921  to  Nov.  15  19.30,  incl. 

HERMAN  SCHOOL  DISTRICT  NO.  3  (P.  O.  Herman),  Gasconde 
County,  Mo. — BONDS  VOTED. — This  district  has  voted  a  bond  issue  of 
$8,000  for  the  improvement  of  grade  school  buildings,  it  is  reported. 

HERRIN  TOWNSHIP   (P.   O.   Herrin),   Williamson   County,   HI.— 

BONDS  VOTED. — On  Aug.  3  a  large  majority  was  cast  in  favor  of  the 
issuance  of  $70,000  road  bonds. 

HOWARD  COUNTY  SCHOOL  DISTRICT,  Neb.— BOA^D  SALE.— 
This  district  sold  $25,000  53^2%  high  school  bonus  during  July  to  the 
State  of  Nebraska  at  par.  Date,  July  I  1920.  Due  July  1  1940,  optional 
after  5  years. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOND  SALE.— On  July 
26  the  $119,000  6%  inter-county  highway  No.  290  impt.  bonds. — V.  Ill, 
p.  216 — were  sold  at  par  to  the  banks  of  Norwalk,  according  to  reports. 
Date  June  1  1920.  Due  $6,500  on  April  1  and  Oct.  1  in  the  years  1921  to 
1928,  incl.;  and  .$7„500  April  1  and  Oct.  1  1929. 

JALAMA   SCHOOL   DISTRICT,    Santa   Barbara   County,   Calif.— 

NO  BIDS  RECEIVED.— BONDS  RE-OFFERED.— No  bids  were  submitted 
on  Aug.  2  for  the  $2,500  6%  school  bonds — V.  111.  p.  516. — 

The  above  bonds  will  be  re-offered  for  sale  at  10  a.  m.  on  Sept.  7. 

JERSEY  CITY,  Hudson  County,  N.  J.— BOND  SALE.— Oa-  Ang.  11 
the  issue  of  53^%  and  6%  coupon  or  registered  water  bonds,  dated  Aug.  1 
1920 — V.  Ill,  p.  516 — was  awarded  to  a  syndicate  compo.sed  of  Estabrook 
&  Co.,  Remick,  Hodges  &  Co.,  the  Guaranty  Trust  Co.,  Graham,  Parsons 
&  Co.,  the  Wm.  R.  Compton  Co.,  Eastman,  Dillon  &  Co.  and  Merrill, 
Oldham  &  Co. ,  which  offered  100.59  for  $3,674 ,000  bonds,  of  which  $460,000, 
maturing  .?92,000  yearly  on  Aug.  1  from  1921  to  1925,  bear  6%  interest,  and 
the  remaining  $3,214,000,  maturing  $92,000  yearly  on  Aug.  1  from  1926  to 
1969.  incl. ,  and  .?86,000  on  Aug.  1  1960,  bear  5H  % .  which  figures  out  to  be 
on  a  basis  of  about  5. 49%. 

The  bonds  are  now  being  offered  to  investors  at  prices  ranging  from  5.25% 
to  5.85% ,  as  will  be  noticed  in  the  advertising  columns  of  this  issue. 

JOPLIN,  Jasper  County,  Mo.— BOND  SALE.— The  .$291,500  6% 
sewer  bonds  offered  without  success  on  May  4 — V.  110.  p.  1997 — have 
been  purchased  by  Prescott  &  Snider  aid  .'^teir  ^!o^.  *  (  r  .  Iftl  of 
St.  Louis.  Denoms.  $1,000  and  $500.  Date  Jime  1  1920.  Due  June  1  1940 
optional  June  1  1925. 

KALAMAZOO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Kalamazoo), 
Kalamazoo  County,  Mich — BOND  OFFERING. — H.  W.  Anderson, 
Secretary  of  Board  of  Education,  will  receive  proposals  until  12  m.  Aug.  16 
for  $910,000  5%  bonds.  Int.  semi-ann.  Cert,  check  for  2%  of  amount 
of  bonds  bid  for,  payable  to  the  Treasurer  of  the  Board  of  Education, 
required.     Purchaser  to  pay  accrued  interest, 

KEMMERER,  Lincoln  County,  Wyo.— BOiVD  SALE. — The  .State 
of  Wyoming  submitting  a  bid  of  par  was  awarded,  it  is  reported,  the  $15,000 
coupon  sewerage  system  and  irrigation  bonds  offered  on  Aug.  3. — V.  Ill 
p.  411. 

KERSEY,  Weld  County,  Colo.— BOiVOS  VOTED.— An  issue  of  $31,- 
482  sewer  bonds  has  been  voted. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  5,  Wash.— BOiVD  OFFER- 
ING.— Proposals  will  be  received  until  1  p.  m.  Aug.  23  by  Wm.  A.  Gaines, 
County  Treasurer  (P.  O.  Seattle)  for  $29,000  coupon  school  bonds  at  not 
exceeding  6%  interest.  Denom.  $1,000.  Prin.  and  int.  payable  at  the 
office  of  the  County  Treasurer.  Due  yearly  as  follows;  $2,000,  1922  and 
$3,000,  1923  to  1931  incl.,  optional  in  2  years  or  at  any  interest  paying 
date  thereafter.  All  bids  excepting  from  the  State  of  Washington  must  be 
accompanied  by  a  certified  check  or  draft  made  payable  to  the  County 
Treasurer  of  said  King  County,  in  the  siun  of  1  %  of  the  par  value  of  said 
bonds.   Bonds  will  bo  ready  for  delivery  on  Sept.  15  1920. 

Financial  Statement. 

Assessed  valuation. $913,917 

Cash  on  hand — General  fund 170 

Cach  on  hand.  Bond  Redemption' fund 1,242 

Uncollected  taxes 829 

Warrant s  outstanding 99 

Bonds  outstanding 1,800 

KING  COUNTY  SCHOOL  DISTRICT  NO.  66,  Wash.— BO.VD 
OFFERING. — -Wm.  A.  Gaines,  County  Treasurer  (P.  O.  Seattle)  will  receive 
proposals  until  11  a.  m.  Aug.  23  for  $3,000  coupon  bonds  at  not  exceeding 
6%  interest.  Denom.  $500.  I'rin.  and  int.  payable  at  the  office  of  the 
Coimty  Treasurer.  Duo  $500  yearly  from  1925  to  1930  incl.,  optional  on 
or  after  8  years  from  date  of  issue  or  on  any  interest  paying  date  thereafter. 
All  bids  excepting  from  the  State  of  Washington  must  be  accompanied  by  a 
certified  chock  or  draft  made  payable  to  the  County  Treasurer  oT  s.iid  King 
County  in  the  simi  of  1  %  of  t  li<'  par  value  of  said  bonds.  Bonds  will  l)e  ready 
for  delivery  on  Sept.   15  1920: 

Financial  Statement. 

Assessed     valuat  ion $213,844 

Cash  on  hand — (leiiiral  fimd 1 ,516 

Cash  on  hand  — Sinlving  fund 1,942 

Uncollected  taxes 1,828 

Warrants    out  standing 635 

Bonds  outstanding 3 ,000 

LA  GRANGE  COUNTY  (P.  O.  La  Grange),  Ind.— BOA'D  OFFERING. 
— I'ropos.ils  will  be  received  until  10  a.  m.  Aug.  24  by  George  W.  Hoff, 
County  Treasurer,  for  $195,000  5%  bonds  for  tlio  improvement  of  County 
Unit  Hoad  No.  1  in  Bloomfield  and  Springfield  Twps.,  petitioned  for  bv 
Claud  H.  Caton  et  al.  Denom.  $6.50.  Date  Aug.  24  1920.  Int.  M.&N. 
Duo  .$9,7,50  eaili  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

LAKE  COUNTY   (P.  O.   Crown   Point),   Ind.— BOND  OFFERING.— 
Rali)li  B.   Bradford,  (bounty  Trea.surer,  will  receive  bids  until  10  a,  m. 
Aug.  23  for  the  following  4}>-<''',   road  bonds: 
811."). 000  II.   K.  MacCracken  Ciilumet  Twp.  bontls. 
110.000  L.  K.  Barnes  llobart  Twp.  lioeds. 

Douom.  $1,000.  Date  May  15  1920.  Int.  M.  &  N.  Due  In  ten  In- 
stallments beginningiMay|15  1921. 


LAKE  SCHOOL  TOWNSHIP  (P.  O.  Lake  Village),  Newton  County, 
Ind. — BOND  SALE. — The  $13,000  6%  school-house  bonds  offered  on 
Aug.  7  (V.  Ill,  p.  411)  were  awarded  to  the  Fletcher-American  Co.  for 
$13,124,  equal  to  100.954,  a  basis  of  about  5.85%.  Date  July  15  1920. 
Due  $1,000  yearly  on  Jan.  1  from  1922  to  1934,  incl. 

LIVERMORE,    Alameda    County,    Calif.— BOND    OFFERING.— The 

Town  Trustees  will  receive  proposals,  it  is  stated,  imtil  8:30  p.  m.  Aug.  23 
for  the  $10,000  5%  fire  apparatus  bonds  voted  on  Nov.  4 — V.  109,  p.  2006 — 
Denom.  $1,000.    Due  $1,000  yearly  on  Jan.  1  from  1921  to  1930  incl. 

LOCKPORT,   Niagara   County,   N.   Y.— BOARDS  NOT  SOLD.— Two 

issues  of  bonds,  aggregating  $95,253.  offered  on  Aug.  4  at  a  rate  not  to 
exceed  6%. -were  not  .sold,  no  bids  being  received  for  the  $5,253  Street 
Dept.  Truck  bonds,  while  the  only  bid  received  for  the  $90,000  school  bonds 
was  rejected. 

LONG    PINE,    Brown    County,    Neb. — BOND    SALE. — During   July 

$6,000  6%  water  extension  bonds  were  sold  at  par  to  the  State  of  Nebraska. 
Date  July  1  1920.     Due  July  1  1940. 

LORAIN.  Lorain  County,  Ohio. — BOND  SALE. — The  Herrick  Co.  of 
Cleveland  has  purchased  and  is  now  offering  to  investors  the  .594.000  6% 
coupon  street-impt.  bonds  offered  unsuccessfully  on  July  1 — V.  Ill,  p.  217. 
Date  April  15  1920.  Int.  M.  &  S.  Due  .$4,000  Sept.  15  1921  and  $10,000 
yearly  on  Sept.  15  from  1922  to  1930,  inclusive. 

LOS  ANGELES,  Calif.— BOA^D  SALE.— An  issue  of  $135,000  6% 
5}4  year  (aver.)  tax-free  sewer  bonds  has  been  purchased  by  Torrance, 
Marshall  &  Co.  of  Los  Angeles  at  100.47  a  basis  of  about  594% .  Denom. 
$1,000.  Date  Aug.  1  1920.  Due  yeariy  on  Aug.  1  as  follows:  $14,000 
1921  to  1925  incl.,  and  $13,000  1926  to  19.30  incl. 

Financial   Statement. 

Assessed    valuation    (1919-20) $533,665,000.00 

Estimated  real  valuation 1,067,330,210.00 

Bonded  debt  (including  this  issue) 38,106,087.50 

Less  sinking  fund  investment 3,679,306.02 

Total  net  bonded  debt $34,426,761.48 

Revenue  Producing  Debt: 

Water $19,606,282.34 

Power 6,882,364.64 

Harbor 3,314,401.00 

29,803,047.98 

Non-revenue     debt... $4,623,733.60 

McKINNEY,  Collins  County,  Tex.— BOARDS  VOTED.— By  a  vote  ef 
more  than  3  to  1  the  citizens  of  McKinney  authorized  the  issuance  of 
$30,000  worth  of  bonds,  it  is  stated,  for  the  purpose  of  building  a  live  stock 
pavilion  on  the  market  square  property  owned  by  the  city,  at  the  election 
held  Aug.  3 — V.  Ill,  p.  412. 

MANCHESTER,  Hillsborough  County,  N.  J.— BOND  OFFERING.— 

Until  2  p.  m.  Aug.  17  the  City  Treasurer  will  receive  proposals  for  $350,000 
5%  school  bonds.  Date  Aug.  2  1920.  Due  $17,500  yearly  on  Aug.  2 
from  1922  to  1941,  incl. 

MARSHALL  COUNTY  (P.  O.  Warren).  Minn.— BO A'D  SALE.— 
The  Fii-st  National  Bank  of  Duluth,  recently  purchased  $125,000  6% 
10~year  road  bonds. 

MARTIN  COUNTY  (P.  O.  Fairmont),  Minn.— BOA^D  OFFERING.— 
Bids  will  be  received  until  1:30  p.  m.  Aug.  17  by  H.  C.  Nolte,  Coimty 
Auditor,  for  the  following  ditch  bonds. 
$7,000  County  Ditch  No.  36  bonds.     Due  $1,000  on  Aug.  2  in  each  of  the 

years  1923,  1925,  1927.  1929,  1931,  1933  and  1935. 
29,000  County  Ditch  No.  38  bonds.     Due  yearly  on  Aug.  2  as  follows: 

.$2,000,  1924  to  1937,  incl.:  and  $1,000,  1938. 
6,000  County  Ditch  No.  40  bonds.     Due  $1,000  on  Aug.  2  in  each  of  the 

years  1923,  1924,  1926,  1928,  1930  and  1932. 
19,000  Judicial  Ditch  No.  86  bonds.     Due  yearly  on  Aug.  2  as  follows: 

$2,000,  1924  and  1925,  and  $1,000,  1926  to  1940,  incl. 
21,000  Judicial  Ditch  No.  93  bonds.     Due  yearly  on  Aug.  2  as  follows: 

.$2,000,  1926  to  1930,  incl.;  and  $1,000.  1931  to  1941,  incl. 
Denom.  $1,000.     Date  Aug.  2  1920.     Cert    check  for  $5,000,  payable 
to  the  County  Treasurer,  required.     Bonds  must  be  taken  up  and  paid  for 
by  the  accepted  bidder  within  (10)  days  from  date  of  sale.     Purchaser  to 
pay  accrued  interest. 

BOND  OFFERING. — H.  C.  Nolte,  County  Auditor,  will  also  receive 
proposals  for  $50,000  6%  road  bonds  until  2  p.  m.  Aug.  17.  Denom.  $1,000. 
Date  July  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  banldng  house 
of  the  Merchants  National  Bank,  St.  Paul.  Due  July  1  1930.  Cert,  check 
for  $2,500,  payable  to  the  County  Treasurer,  required.  Purchaser  to  pay 
accrued  interest.  Bonds  must  be  taken  up  and  paid  for  by  the  accepted 
bidder  within  (10)  days  from  date  of  sale. 

MARYLAND  (State  of .)— CERTIFICATES  NOT  SOLD.— The  51, 500,- 
000  4>2%  coupon  tax-free  road  certificates  of  indebtedness  offered  on 
Aug.  10 — V.  Ill,  p.  313 — were  not  sold,  all  bids  being  rejected. 

The  folloi^ing  were  the  bidders: 

Alexander  Brown  &  Sonsl 93. 183 1  Mercantile  Trust  &Dep.Co.92.,5677 

Harris  Forbes  &  Co /  [National  City  Co 92.279 

Estabrook  &  Co.- 93.17   lPoe&  Dalies 89.29295 

MERIDIAN,  Lauderdale  County,   Miss.— BOA'DS  TO  BE  OFFERED 

LOCALLY. — Reports  state  that  the  City  Council,  not  having  been  able  to 
sell  the  $290,000  6%  tax  free  bonds  as  reported  in  V.  Ill,  p.  412,  announces 
that  the  entire  issue  will  be  offered  for  sale  to  the  citizens  of  Meridian  in 
blocks  of  $1,000.  The  Council  has  already  been  as.sured  of  the  purchase  of 
■$50,000  of  the  issue  and  is  confident  that  the  entire  issue  can  be  sold  to 
investors  because  they  realize  the  importance  of  the  improvements  and  the 
inability  of  the  city  to  place  the  bonds  because  of  market  conditions. 

BOND  ELECTION. — Reports  also  state  that  ordinances  providing  for 
the  issuance  of  $100,000  city  auditorium  and  520.000  hospital  bonds  will 
be  submitted  to  the  qualified  electors  for  approval  as  soon  as  the  necessary 
legal  stops  can  bo  taken. 

MIDLAND  COUNTY  (P.  O.  Midland),  Mich.— BO.VD  SALE.— The 
$225,000  5%  court-house-con.struct ion  bonds,  offered  on  Aug.  4 — V.  III. 
p.  313 — were  awarded  to  the  Midland  C^ounty  Savings  Bank  at  par. 

MOHAVE  COUNTY  (P.  O.  Kingman),  Ariz.— BO A"D  SALE.— On 
Aug.  5,  the  Bankers  Trust  Co..  of  Denver  was  the  successful  bidder,  at 
par,  it  is  stated,  for  the  foUowng  6%  bonds,  aggregating  5380,000— V. 
Ill,  p.  314. 

$300,000  highway  bonds.     Due  yearly  on  .Tune  I  as  follows:  510.000  1931 
to  1936,  incl.;  $15,000  1936  to  1945,  incl.,  and  $20,000  1946  to 
to  1950,  incl. 
80,000  hospital  bonds.    Due  yearly  on  June  1  as  foUows:  $3,000  1931  to 

1940.  incl.,  and  $5,000  1941  to  1950.  uicl. 
Date  June  1  1920. 

MONROE  COUNTY  (P.  O.  Bloomington),  Ind.— BO.VD  OFFERING. 

— Bids  will  be  received  until  2  p.  m.  .\u«.  26  by  .lames  B.  Kerr.  County 
Treasurer,  for  $17,600  4^.%  1).  W.  Ketchum  et  al  Clear  Creek  Twp.  road 
impt.  bonds.  Denom.  $876.  Date  May  4  1920.  Int.  M.  &  N.  Due 
$875  each  six  mouths  froru  May  16  1921  to  Nov.  15  1930,  incl. 

MONTGOMERY  COUNTY  (P.  O.  Hagerstown),  Md.—PVRCII.\SERS 
.ATTOR.XEY  HOLDS  BONDS  ILLEGAL. — It  is  reported  that  the  $124,000 
6%  tax-free  cou))on  road  and  school. onds  recently  awarded  to  J.  S.  Wilson 
Jr.  &  Co. — V.  Ill,  p.  412 — have  been  hold  illegal  by  the  purch.iser's  at- 
torney, who  claims  that  the  county  did  not  have  the  right  to  sell  the  bonds 
below  par  or  to  issue  the  bonds  without  public  advertisement  for  bids. 

MORRILL,  Scotts  Bluff  County,  Neb.— BOA'D  SALE. — During 
Julv  the  State  of  Nebra.ska  purcliaseil  511,000  6%  electric  light  bonds  at 
par.    Date  Jan.  I  1920.    Due,  Jan.  1  1940. 

MURRAY  CITY,  Salt  Lake  County,  Utah.— BO.YDS  VOTED. — On 
.\ug.  3  the  550.000  street  improvcmeul  and  510.000  water  works  s>-stem 
bonds — V.  111.  i>.  217 — carrie<l  206  to  63  votes. 

NAVAJO  COUNTY  (P.  O.  Holbrooke  Ariz. — BOND  S.ALE. — The 
Bankers  Trust  Co.  of  Denver  has  purcliasi-d  $150,000  6%  road  bonds. 
Due  from  1931  to  1910,  incl. 

NETTLE  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Losantvillen  Ran- 
dolph County,  Ind. — BOND  OFFERING. — Daniel  E.  Johnson.  Town.ship 
Trustee,  will  receive  propos.nls  inuil  1  p.  m.  .\ug.  26  for  S7..600  6"^-  couiKin 
schoolhouso  repair  bonds.  Denom.  5600.  Date  .Vug.  26  1920.  I'rin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  Farmers  Bank  of  LosantviUe.    Due 
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$500  each  sLx  months  from  July  1  1921  to  July  1  1928,  incl.    Cert,  check 
for  S500.  payable  to  the  Trustee,  required. 

NEW  BEDFORD,  Bristol  County,  Mass. — TEMPORARY  LOAN. — 
A  temporary  loan  of  $250,000,  dated  July  28  and  maturing  Nov.  5  1920, 
has  been  awarded,  it  is  stated,  to  Solomon  Bros.  &  Hutzler,  of  Boston, 
on  a  6%  basis. 

NEW  CASTLE  SCHOOL  DISTRICT  (P.  O.  New  Castle),  Lawrence 
County,  Pa. — BOXD  SALE. — On  Aug.  10  Frazier  &  Co.  and  M.  M. 
Freeman  &  Co.  were  awarded,  for  8303,851,  equal  to  101.284,  a  basis  of 
about  5.89%,  the  S300.000  5^%  19i2-year  (aver.)  coupon  (with  privilege 
of  registration)  school-building  bonds  described  in  V.  Ill,  p.  314.  Date 
July  1  1920.  Due  S30.000  yearly  on  July  1  from  1935  to  1944,  Incl.  The 
bidders  were: 


Holmes.  Bulkley  &  Wardrop 

and  Harris,  Forbes  &  Co-.?303.057 

National  City  Co 302.037 

Ftazier  &  Co.  and  M.  M. 

Freeman  &  Co 303,851 


First  Nat.  Bk. .  Sharon;  Law- 
renceS.&T.  Co.,  New  Car- 
lisle,andLyon.Singer&Co. $301, 818 

Glover    &    MacGregor    and 

Geo.  G.  Appelgate 300,525 

A.  B.  Leach  &  Co 300.000 

NORTH  BEND,  Dodge  County,  Neb. — BOND  SALE. — During  July 
-513,500  6^0  pacing  district  bonds  were  sold  at  par  to  the  State  of  Nebra-ska. 
Date.  June  1  1920.    Due,  June  1  1940,  optional  at  any  time. 

NORTH  POV/DER,  Union  County,  Ore. — LEGALITY  HELD  REGU- 
LAR.— The  Attorney  General  has  held  $30,000  water  bonds  regular  as  to 
legality. 

OCALA,  Marion  County,  Fla. — BOND  OFFERING.— T>.  W.  Davis, 
Chairman  of  the  Sinking  Fund  Commission,  will  receive  proposals  until 
10  a.  m.  Sept.  8  for  350.000  5%  lC-20-year  coupon  street-impt.  bonds. 
Denom.  .SI .000.  Date  Oct.  1  1920.  Prin.  and  semi-ann.  int.  payable  at 
the  office  of  E.  J.  Crook,  Secretary-Treasurer  of  the  Sinking  Fund  Com- 
mission.    Certified  check  for  5%  required. 

OKALOOSA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  9, 
Fla. — BOND  OFFERING. — Until  Aug.  20  bids  wiU  be  received  by  the 
Superintendent  of  the  Board  of  Public  Instruction  (P.  O.  Crestview)  for 
S8.000  6%  30-year  school  bonds,  it  is  stated.     Denom.  $1,000. 

OLD  FORT  RURAL  SCHOOL  DISTRICT  (P.  O.  Old  Fort),  Seneca 
County,  Ohio.— BOND  SALE.— The  $10,000  6%  school  building  bonds, 
offered  on  June  7 — V.  110,  p.  241.3 — ^have  been  .sold,  it  is  stated,  to  the 
Commercial  National  Bank,  of  Tiffin.  Date  Mar.  15  1920.  Due  $500  each 
six  months  from  Mar.  15  1925  to  Sept.  15  1934,  incl. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha),  Douglas  County, 
Neb. — NOTE  OFFERING. — Sealed  proposals  will  be  received  until  6  p.  m. 
Aug.  23  by  W.  T.  Bourke,  Secretary  Board  of  Education,  for  $1,000,000 
6%  1-year  coupon  promissory  notes.  Denom.  $500  or  such  multiple 
thereof  as  shall  be  requested  by  the  successful  bidder.  Date  Sept.  1  1920. 
Prin.  and  semi-ann.  int.  payable  in  gold  at  the  office  of  the  County  Trea- 
surer. Due  Sept.  1  1921.  Proposals  must  be  accompanied  by  a  certified 
or  cashier's  check  on  a  national  bank,  made  payable  to  the  School  District 
of  Omaha,  for  2%  of  the  bid  and  such  proposal  must  be  without  condition 
except  only  that  the  said  $1,000,000  is  less  than  75%  of  the  unexpended 
balance  of  the  levy  made  in  Aug.  1920.  The  district  will  furnish  the 
opinion  of  "Wood  &  Oakley  of  Chicago  approving  the  validity  of  said  notes 
and  the  legality  of  the  proceedings  leading  up  to  their  issue  and  the  sale 
t  hereof.  The  above  notes  are  issued  under  and  by  authority  of  an  act  of  the 
Legislature  of  the  State  of  Nebraska,  entitled:  "An  act  to  authorize  and 
empower  school  districts  in  cities  of  the  metropolitan  class  to  borrow  money, 
and  to  execute  and  deliver  their  iiromissory  notes  in  evidence  thereof,  and 
regulating  their  manner  of  payment  and  declaring  an  emergency,  being 
Chapter  245  of  the  Laws  of  Nebraska,  approved  March  7  1919." 

OREGON  (State  of). — BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  Aug.  24  by  Roy  A.  Klein,  Secretary  of  the  State  Highway 
Commission  (P.  O.  Room  520  Multnomah  County  Court  House,  Portland) 
for  $1 .500.000  4  J^  %  gold  highway  bonds.  Denom.  $1 ,000,  except  that  each 
thirty-eighth  bond  will  be  issued  in  denom.  of  $500.  Date  Aug.  1  1920. 
Prin.  and  semi-ann.  int.  (A.  &  O)  payable  at  the  office  of  the  State  Treasurer 
or  at  the  office  of  the  Fiscal  Agent  of  the  State  of  Oregon  in  New  York  City. 
Due  $37,500  on  April  1  and  Oct.  1  each  year  from  1925  to  1944  incl.  Cert. 
check  for  5%  of  the  amount  of  bid,  payable  to  the  State  Highway  Com- 
mission, required.  The  bonds  will  be  printed,  executed  and  ready  for  de- 
livery about  Sept.  1  1920.  The  legality  of  this  issue  of  bonds  has  been 
passed  upon  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston  and  an 
approving  opinion  will  be  furnished  to  the  successful  bidder.  Total  Bonded 
Debt  (including  this  issue),  $16,243,750.  The  assessed  valuation  of  the 
State  of  Oregon  for  the  year  ending  Dec.  31  1919,  was  $990,435,472.  This 
valuation  represents  about  65%  of  the  wealth  of  the  State.  The  State  may 
bond  itself  to  the  amount  of  2  %  of  its  assessed  valuation  for  Rural  Credit 
Farm  Loan  purposes  and  the  constitutional  limit  for  State  road  purposes 
is  4%  of  its  assessed  valuation.  The  population  of  the  State  is  estimated  to 
be  900,000. 

ORLAND,  Glenn  County,  Calif.— BOiVD  ELECTION.— It  is  re^ 
ported  that  the  City  Trustees  on  Aug.  4  voted  to  call  a  bond  election  for 
$20,000  to  install  an  auxiliary  pumping  plant  and  to  make  such  other  im- 
provements as  are  necessary  in  the  local  plant. 

PALMER    FIRE    DISTRICT    (P.    O.    Palmer),    Hampden    County, 

Mass.— DISTRICT  VOTES  TO  BUY  WATER  CO.— At  a  special  citizens' 
meeting  held  Aug.  3,  it  was  voted  that  the  district  buy  the  Palmer  Water 
Co.,  the  purchase  price  to  be  $107,000.  It  is  provided  that  the  district 
assume  the  company's  bonded  debt  of  $30,000,  and  that  the  remainder  of 
the  purchase  price,  $77,000,  be  raised  by  a  bond  issue,  to  bear  Interest  at 
5K%,  free  of  tax. 

PASSAIC  COUNTY  (P.  O.  Paterson),  N.  J.— BOND  SALE.— On 
Aug.  1 1  Harris,  Forbes  &  Co. .  of  New  York,  offering  $306,826  60  for  $306,- 
000  bonds,  equal  to  100.27,  which  is  on  a  basis  of  about  5.94%,  were  awarded 
the  issue  of  6%  gold  coupon  (with  privilege  of  registration)  road  and  bridge 
bonds.  Denom.  $1,000.  Date  Aug.  1  1920.  Prm.  and  semi-ann.  int. 
(F.  &  A.) ,  payable  at  the  First  National  Bank,  of  Paterson.  Due  $156,000 
Aug.  1  1925  and  $150,000  Aug.   1,  1926. 

PAYSON,  Utah  County,  Utah. — BOND  ELECTION.— An  election  has 
been  called  to  vote  upon  issuing  $25,000  funding  bonds. 

PEABODY,  Essex  County,  Mass. — BOND  SALE.— On  Aug.  11  the 
$100,000  5J^  %  1-10-year  serial  tax-free  coupon  street-paving  bonds,  offered 
on  that  date — V.  111.  p.  616 — were  awarded,  it  is  stated,  to  Estabrook  & 
Co.  of  Boston  at  102  09.  a  basis  of  about  5.05%.  Date  Aug.  1  1920. 
Due  $10,000  yearly  on  Aug.  1  from  1921  to  1930,  tncl. 

PENNINGTON    COUNTY    (P.    O.    Rapid    City),    So.    Vali.— BOND 

ELECTION. — An  issue  of  $500,000  court  house  bonds  may  be  submitted  to 
the  voters  at  the  election  in  November,  it  is  reported. 

PIERCE  COUNTY   SCHOOL   DISTRICT   NO.   324,   Wash.— BOA'D 

OFFERING.- — Sealed  bids  will  be  received  until  10  a.  m.  Aug.  21  by  William 
Turner,  County  Treasurer,  (P.  O.  Tacoma)  for  $5,500  school  bonds  at 
not  exceeding  6%  interest,  it  is  reported.  Denom.  $500,  or  any  multiples 
thereof,.     Due  as  follows:  $500,  1922  and  $1 ,000,  1923  to  1927,  incl. 

PIERCEVILLE  RURAL  HIGH  SCHOOL  DISTRICT  (P.  O.  Pierce- 
ville),  Finney  County,  Kans. — BOND  SALE. — Vernon  H.  Branch  of 
Wichita  has  purchased  .$15,000  6%  high  school  tildg.  bonds,  is  it  reported. 

PINAL  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.    Casa  Grande), 

Ariz.— BOA'D  ELECTION.— On  Aug.  23  $5,000  6%  20-year  school  bulid- 
Lng  bonds  wiU  be  voted  upon.     J.  E.  Miles,  Clerk. 

PITCAIRN,  Allegheny  County,  Pa.— BOiVD  SALE.— On  Aug.  6  the 
$30,000  514%  17M-year  (aver.)  tax-free  coupon  bonds  described  in  V.  Ill, 
p.  314,  were  sold  to  Holmes,  Bulkley  &  Wardrop,  for  $30,377 — the  price 
thus  being  101.257,  which  is  on  a  basis  of  about  5.39%,.  Date  Aug.  1 
1920.  Due  $5,000  on  Aug.  1  in  1925,  1930,  1935.  1940,  1945  and  1950. 
A  complete  list  of  the  bidders  follows: 

Holmes,  Bulkley  &  Wardrop. $30, .377  Frazier  &  Co .$30,000 

Lyon,  Singer  &  Co 30,0511 

PITTSFIELD,  Berkshire  County,  Mass. — LOAN  OFFERING. — 
It  IS  reported  that  proposals  for  the  purchase  at  discount  of  a  temporary 
loan  of  $100,000,  dated  Aug.  18,  and  maturing  Dec,  17,  1920,  will  be 
received  until  11  a.  m.  Aug.  18  by  the  City  Treasurer. 

T>?JH6,9FT^X?i'LE,  Eldorado  County,  Calif.— BOND  ORDINANCE 
iA  I UODL  LED. — An  ordinance  providing  for  the  issuance  of  $30,000  in  5% 
dO-year  bonds  for  a  municipal  water  system  was  introduced  at  a  recent 
meetmg  of  the  Board  of  City  Trustees. 


POLK?COUNTYT(P.S^O.     Crookston),     Minn.— DESCBIPTIOJV   OF 
BONDS. — The  two  issues  of  6%  bonds,  aggregating  $310,000  awarded  on 
July  13  as  reported  in  V.  Ill,  p.  314 — are  described  as  follows: 
$210,000  ditch  bonds.     Due  yearly  on  July  15  from  1922  to  1940  incl. 
100,000  road  bonds.     Due  July  15  1930. 
Date  JiUy  15  1920. 

Financial   Statement. 

Assessed    valuation,    1919 $25,059,744 

Total  bonded  debt,  Including  this  issue  (3.3%) -        836.500 

Population,     1920 36.419 

POPE  COUNTY  (P.  O.  Glenwood),  Minn.— DESCRIPT/OJV  OF 
BONDS. — Fiu-ther  details  are  hand  relative  to  the  sale  of  the  $60,000 
6%  tax-free  road  bonds  awarded  on  July  12  to  the  Minneapolis  Trust  Co. 
of  Minneapolis  at  par — -V.  Ill,  p.  616. — Denom.  $1,000.  Date  Jtme  1 
1920.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Minneapolis 
Trust  Co.,  Minneapolis.     Due  June  1  1925. 

Financial   Statement. 

Actual  valuation ,  estimated *. $24 ,000,000 

Assessed  valuation,  1918 . 9,741,000 

Total  bonded  debt  including  this  issue 163,000 

Population,  1920  estimated 16,000 

PORTALES,  Roosevelt  County,  N.  ^/lex.^BONDS  NOT  SOLD. — 
No  sale  was  made  on  June  26  of  an  issue  of  $35,000  6%  20-30  year  (opt.) 
water  bonds. 

Apparently  the  report  in  V.  1 1 1 ,  p.  218,  stating  that  the  above  were  sold, 
was  incorrect. 

RED  RIVER  COUNTY  LEVEE  DISTRICT  NO.  1  (P.  O.  Clarksville), 
Tex. — BONDS  VOTED. — An  issue  of  $100,000  Q%  levee  bonds  has  been 
voted  in  addition  to  $100,000  already  favored  by  the  people. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOiVD  SALE.— 
On  JiUy  30  an  issue  of  $16,318  70  6%  Matisfield-Miller.sburg  Road  impt. 
bonds  was  sold  to  the  Farmers  &  Merchants  Bank,  of  Lucas,  at  par. 
Denom.  $1,000  &  $1,318  70.  Date  Aug.  15  1920.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  County  Treasury.  Due  one  bond  each  six 
months  from  AprO  1  1922  to  Oct.  1  1929,  incl. 

RICHMOND,    Contra    Costa    County,     Calif.— COBBECTIOiV.— The 

warehouse  bonds  which  are  to  be  voted  upon  Sept.  28,  amount  to  $150,000 
(not  $100,000  as  reported  in  V.  Ill,  p.  518). 

RICHMOND  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif. — 

BONDS  STILL  ON  THE  MARKET. — The  $.565,000  514%  school  bonds 
recently  offered  unsuccessfully — V.  Ill,  p.  413 — are  still  on  the  market. 

ROANE  COUNTY  (P.  O.  Spencer),  W.  Va.— AO  BIDS  RECEIVED. — 
No  bids  were  received  on  Aug.  10  for  the  $67,000  5K  %  2-30  year  serial 
Reedy  Road  District  bonds — V.  Ill,  p.  315. 

SALEM,  Essex  County,  Mass. — BOND  SALE. — Harris.  Forbes  &  Co., 
of  Boston,  on  Aug.  11  were  awarded  at  their  bid  of  100.13,  which  is  on  a 
basis  of  about  5.45%,  an  issue  of  $60,000  5!^%  coupon  tax-free  paving 
bonds.  Denom.  $1,000.  Date  June  1  1920.  Prin.  and  semi-ann.  int. 
(J.  &  J.),  payable  at  the  Merchants  National  Bank,  of  Boston.  Due 
$12,000  yearly  on  June  1  from  1921  to  1925.  incl. 

SALMON,  Lemhi  County,  Ida. — BOND  ELECTION. — An  issue  of 
$25,000  bonds  to  purchase  water  rights  is  to  be  voted  uopn  soon. 

SANDUSKY  CITY  SCHOOL  DISTRICT  (P.  O.  Sandusky),  Erie 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  imtil 
12  m.  Aug.  27,  by  Alice  Baumeister,  Clerk  of  Board  of  Education,  for 
$27,000  6%  heating -plant  bonds.  Denom.  $1,000.  Date  day  of  sale. 
Int.  semi-ann.  Due  .$3,000  yearly  on  Aug.  27  from  1921  to  1929,  incl. 
Cert,  check  on  a  solvent  bank  for  1%  of  amount  of  bonds  bid  for,  payable 
to  the  Board  of  Education,  required.     Purchaser  to  pay  accrued  interest. 

A  like  amount  of  bonds,  bearing  5!lj%  interest,  was  reported  as  sold  in 
V.  Ill,  p.  218. 

SAN  JUAN  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Farming- 
ton),  N.  M.—BOND  OFFERING.— On  Aug.  21  at  3  p.  m.  $10,000  6% 
school  bonds  will  be  offered  for  sale.     Denom.  $500.     A.  B.  McClure,  Clerk. 

SAVANNAH,  Hardin  County,  Tenn.-BOND  OFFERING.— On 
Sept.  8  bids  will  be  received  for  $25,000  6%  school  impt.  bonds  by  L.  K. 
Freetnan,  Mayor.  Int.  annually.  Due  $1,250  annually  for  20  years. 
A  deposit  of  10%  of  bid,  required. 

SCHUYLKILL  COUNTY  (P.O.  Pottsville),  Pa.— BOND  OFFERING.— 
John  E.  Schlottman,  County  Controller,  will  receive  bids  imtU  11:30  a.  m. 
Aug.  30  for  the  following  5)4%  coupon  county  bonds: 

$700,000  highway   bonds.     Denom.    80   for   $5,000,    200   for   $1,000   and 
200  for  .$500.     Int.  J.  &  J.     Due  JvUy  1  1950,  optional  July  1  1930. 
271,000  bridge  bonds.     Denom.  40  for  $5,000,  50  for  $1,000,  and  42  for 
$500.     Int.  M.  &  S.     Due  Sept.  1  1950,  optional  Sept.  1  1930. 
Cert,  check  for  10%  of  amount  of  bonds  bid  for,  required. 

SHAW   CONSOLIDATED    SCHOOL    DISTRICT,    Bolivar   County, 

Miss. — BOND  SALE. — The  Mortgage  Trust  Co.,  and  the  National  Bank 
of  Commerce  both  of  St.  Louis  have  purchased  $75,000  6%  tax-free  school 
bonds.  Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  mt. 
(F.  &  A.),  payable  at  the  Hanover  National  Bank,  N.  Y.  Due  yearly  on 
Aug.  1  as  follows:  $2,000,  1921  to  1925,  incl.;  $3,000.  1926  to  1930,  incl., 
and  .$5,000.  1931  to  1940,  incl. 

Financial  Statement. 

Estimated  actual  value  of  taxable  property $7,878,468 

Assessed  value  of  taxable  property 1.969,617 

Total  bonded  debt 150,000 

Estimated  population 9,220 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  55  (f.  O.  Ray- 
mond), Mont. — BOND  OFFERING. — It  is  reported  that  on  Sept.  10  bids 
will  be  received  by  the  District  Clerk,  for  .$4,800  10-20  year  (opt.)  school 
bonds  at  not  exceeding  6%  interest.     Denoms.  4  for  $1 ,000  and  1  for  $800. 

SNOHOMISH    COUNTY    SCHOOL    DISTRICT    NO.    30,    Wash. — 

BOND  OFFERIN^G. — Proposals  will  be  received,  it  is  reported,  by  D.  Carl 
Pearson,  County  Treasurer  (P.  O.  Everett),  for  $60,000  school  bonds  at  not 
exceeding  6%  interest  imtil  2  p.  m.  Aug.  18.  Denom.  $1,000.  Due 
$4,000  yearly  from  1921  to  1935,  incl. ,  optional  after  1925.  Cert,  check  for 
$600,  payable  to  the  County  Treasm-er,  required. 

SPRINGFIELD,  Clark  County,  Ohio.— BOiVDS  OFFERED  BY  SINK- 
ING FUND  TRUSTEES. — C.  F.  Moorehead,  Secretary  of  Sinkrog  Ftmd 
Trustees,  informs  that  the  Trustees  are  offering  for  sale  the  following  bonds 
of  the  City  of  Springfield,  for  which  proposals  will  be  received  until  11:30 
a.  m.  Aug.  17: 
$6,700  5%  city  share  street  impt.  bonds.     Denom.  1  for  .$700,  6  for  $500. 

Date  Sept.  1  1919.     Int.  M.  &  S.     Due  Sept.  1  1924. 
15,450  5^%  storm  water  sewer  bonds.     Denom.   1  for  $450  and  30  for 
$500.     Date  March  1  1920.     Int.  M.  &  S.     Due  $1,500  yearly  from 
March  1  1921  to  1929.  incl.;  and  $1,950  March  1   1930. 
2.550  53^%  city  share  street  impt.  bonds.     Denom.  1  for  $550  and  4  for 
$500.     Int.  M.  &  S.     Due  March  1  1928. 
Cert,  check  for  5%  of  amount  of  bonds  bid  for.  required.     Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award. 

STERLING,  Logan  County,  Colo. — BONDS  NOT  SOLD. — No  sale 
was  made  of  $100,000  6%  storm  sewer  and  $300,000  to  $347,000  street 
paving  bonds  recently  offered. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  10    (P.  O.  Park 

City),  Mont. — BOND  OFFERING.— On  Aug.  21.  $2,000  6%  school  bonds 
will  be  offered  for  sale.  Denom.  $100.  Cert,  check  of  $200,  required. 
S.  E.  Kunkle,  Clerk. 

SUPERIOR,  Nuckolls  County,  Neb.— BOA^D  SALE.— This  city  sold 
$2,594  90  5)-i%  paving  district  bonds  during  July  at  par  to  the  State  of 
Nebraska.     Date  May  1  1920.     Due  May  1  1940.     Optional  at  any  time. 

SWAINSBORO,  Emanuel  County,  Ga.— BOA^D  S.4LB.— The  Robin- 
son-Humphrey Co.  of  Atlanta  has  piu-chased  and  is  now  offering  to  investors 
at  a  price  to  yield  514%  interest  the  $75 ,000  water  works  and  sewerage  bonds 
mentioned  in  V.  110.  p.  2698.  Denom.  $1,000.  Date  May  1  1920. 
Int.  M.  &  N.     Prin.  and  interest  payable  in  New  York. 

TAYLORS  FALLS,  Chisago  County,  Minn.— BOA'D    OFFERING.— 

F.  W.  S.  Hobart,  Town  Clerk,  will  receive  proposals  for  $10,000  6%  bonds 
untU8p.  m.  Aug.  23.     Denom.  $1,000.     Date  JiilylH1920.     Int.  annually. 
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Due  $1,000  yearly  on  Dec.  1  from  1921  to  1930  Incl.  Cert,  check  for  $300 
payable  to  the  village  of  Taylors  Falls,  required. 

THURSTON  COUNTY  SCHOOL  DISTRICT  NO.  17,  Neh.—BOND 

SALE. — This  district  sold  $15,000  5k>%  funding  bonds  during  July  to  the 
State  of  Nebraslva.  Date  May  15  1919.  Due  May  15  1939,  optional  at 
any  interest  paying  date  after  5  years. 

TOLEDO,  Lucas  County,  Ohio. — BONDS  DEFEATED. — At  the 
Aug.  10  primaries — V.  Ill,  p.  414 — the  people  defeated  the  proposals 
to  issue  $7,000,000  bonds  to  acquire  a  transportation  system.  The  $3,000,- 
000  issue  lost  by  a  vote  of  12,468  "against"  to  8,534  "for,"  while  a  vote  of 
11,343  "against"  to  7,901  "for"  was  cast  against  the  $4,000,000  issue. 

TUNICA  COUNTY  (P.  O.  Tunica),  Miss.— BOA^D  SALE.— This 
county  sold  $200,000  road  bonds  to  J.  B.  Tigrett&Co.,  at  par,  it  is  reported. 

TUSCARAWAS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Massillon), 
Stark  County,  Ohio.  -NO  BIDDERS. — There  were  no  bidders  for  the 
$12,000  6%  1-6  year  serial  school  bonds  offered  on  Aug.  7 — V.  Ill,  p.  518. 

UNION  COUNTY  (P.  O.  Monroe),  No.  Caro.— BOND  OFFERING.— 
M.  C.  Long,  Clerk  Board  of  County  Commissioners,  will  receive  sealed 
proposals  for  $150,000  6%  road  and  bridge  bonds  until  Sept.  6.  Denom. 
$1,000.  Date  Sept.  1  1920.  Prtn.  and  semi-ann.  int.  payable  at  the 
National  Park  Bank,  N.  Y.  Due  $5,000  yearly  on  Sept.  1  from  1921  to 
1950  incl.  Cert,  check  or  cash  on  an  Incorporated  bank  or  trust  company 
for  2%  of  the  amount  of  bonds  bid  for,  required.  The  successful  bidder  will 
be  furnished  with  the  opinion  of  Reed,  Dougherty  &  Hoyt  of  N.  Y.  that 
the  bonds  are  valid  obligations  of  Union  County  and  the  bonds  will  be 
printed  under  the  supervision  of  the  U.  8.  Mtge.  &  Trust  Co.  of  N.  Y. 
which  will  certify  as  to  the  geuumeness  of  the  signatm-es  and  the  seal  on 
the  bonds. 

UNION  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Union),  Union 
County,  N.  J. — BOND  OFFERING. — On  Aug.  23  at  8  p.  m.,  proposals 
are  to  be  received  by  Chas.  C.  Mitchell,  District  Clerk  for  an  issue  of 
$18,000  5H  %  coupon  school  bonds.  Denom.  $500.  Date  Oct.  1  1920. 
Int.  A.  &  O.  Due  $1,000  yearly  on  Oct.  1  from  1921  to  1929,  Incl.;  and 
$1,500  yearly  on  Oct.  1  from  1930  to  1935,  incl.  Cert,  check  for  2%  of 
amoxmt  of  bonds  bid  for,  payable  to  the  Board  of  Education,  required. 

VAN  BUREN  TOWNSHIP  (P.  O.Knightsville),  Clay  County,  Ind.— 

NO  BIDDERS. — There  were  no  bidders  for  the  $58,000  School  Twn.  and 
$52,000  Civil  Twp.  6%  coupon  school  bonds,  offered  on  Aug.  6. — V.  111. 
p.  414. 

VIVIAN,  Caddo  Parish,  La.— BOND  OFFERING.— On  Sept.  7  at  8 
p.  m.  bids  will  be  received  by  P.  B.  Rieves,  Town  Clerk,  for  $34,000  5% 
street  impt.  bonds,  it  is  stated. 

VISTA  DEL  RIO  DRAINAGE  DISTRICT  (P.  O.  Phoenix),  Maricopa 
County,  Ariz. — BONDS  VOTED. — Canal  drainage  bonds  to  the  amount 
of  $75,000  have  been  voted. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOND  OFFERING.— 
Valentine  Freising,  County  Treasurer,  will  receive  proposals  until  5  p.  m. 
Aug.  16  for  the  following  414%  road  bonds: 


$15,500  O.  L.  Hayes,  Waltz  Twp.  bonds.    Denom.  $775. 
16,000  James  Endsley,  Lagro  Twp.  bonds.     Denom.  .S800. 
26,520  J.  S.  Crow  et  al,  Liberty  Twp.  bonds.    Denom.  $663. 
25,500  J.  F.  Ogan  et  al.  Liberty  &  Waltz  Twps.  bonds.    Denom.     3637  50. 
Date  Apr.  15  1920.    Int.  M.  &  N.    Due  one  bond  of  each  issue  each  six 
months  from  May  15  1921  to  Nov.  i5  ^930,  incl. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— A'O  BIDS.- No  bids  were 
received  for  the  $12,000  6%  bridge  bonds  offered  on  Aug.  6— V.  Ill ,  p.  316, 

WADSWORTH  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Wadsworth). 
Medina  County,  Ohio. — NO  BIDS. — As  there  vrce  no  bids  for  the  issue, 
the  $40,000  6%  Central  School  Bldg.  heating  plant  impt.  bonds,  offered 
on  Aug.  7  and  described  in  V.  Ill,  p.  414,  were  not  sold. 

WALLOWA  COUNTY   (P.   O.   Enterprise),   Ore.— BO-VDS  NOT  TO 

BE  RE-OFFERED  AT  PRESENT.— The  .$100,000  5%  road  bonds  offered 
without  success  on  .July  7 — V.  Ill,  p.  414 — ^will  not  be  re-offered  for  sale 
until   market   conditions   improved. 

WASHINGTON  COUNTY  (P.  O.  Hagerstown),  Md.— BONDS  RE- 
OFFERED.- — -It  is  reported  that  the  County  Commissioners  are  re-advertis- 
ing for  sale  the  $40,000  5-24  year  serial  Hancock  School  and  5490,000 
10-29  year  serial  school  and  road  impt.  tax-free  coupon  bonds,  offered 
unsuccessfully  as  5s  on  June  22 — -V.  Ill,  p.  112.  Proposals  are  to  be 
opened  on  Aug.  18.  Date  July  1  1920.  The  original  issue  of  school  and 
road  impt.  bonds,  amounted  to  $500,000,  maturing  $25,000  yearly  on 
July  1  from  1930  to  1949,  incl.  Of  this  amount  $10,000  were  disposed  of 
at  98,  as  already  reported  by  us,  thus  leaving  the  $490,000  now  offered. 

WAVERLY  INDEPENDENT  CONSOLIDATED  SCHOOL  DIS- 
TRICT  NO.   1  (P.   O.    Waverly),   Codington  County,  So.  Dak.— BOA^Z> 

OFFERING. — It  is  reported  that  .$100,000  school  budding  bonds  at  not 
exceeding  7%  interest  will  be  offered  for  sale  on  Aug.  18.  Proposals  for 
these  bonds  will  be  received  iintil  8.30  p.  m.  on  that  day  by  M.  L.  Anthony, 
Secretary  Board  of  Education.  Date  Aug.  1  1920.  Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  Wells-Dickey  Trust  Co.,  Minneapolis. 
Due  yearly  on  Aug.  1  as  follows:  $5,000  1923  to  1939  incl.,  and  $15,000 
1940.  Cert,  check  for  10%  of  the  amount  of  bonds  bid  for  paj-able  to  the 
School  District,  required. 

WELLS  COUNTY  (P.  O.  Bluffton).  Ind.— BOND  OFFERING.— 
O.  E.  Lesh,  County  Treasurer,  will  receive  bids  until  Aug.  20  for  $12,000 
4}'2  %  Jefferson  Twp.  Fred  Gallmeier  county  line  road  impt.  bonds.  Denom. 
$600.  Date,  Aug.  15  1920.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable 
at  the  National  City  Bank  of  New  York.  Due  $600  each  six  months  from 
May  15  ^921  to  Nov.  15  1930,  incl. 

WESTMORELAND  SCHOOL  DISTRICT.  Imperial  County,  Calif.— 

NO  BIDS  SUBMITTED. — On  Aug.  2,  no  bias  were  submitted  tor  the  $50.- 
000  6%  bonds.— V.  Ill,  p.  414. 

WHATCOM  COUNTY  SCHOOL  DISTRICT  NO.  19,    Wash.— BOATD 

SALE. — The  State  of  Wash  ngton  on  Aug.  3  purchased  the  $4,000  5M% 
school  bonds — V.  Ill,  p.  518 — at  par. 


NEW  LOANS 


WANTED 


Pennsylvania  Tax  Free 
Municipals 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 

New  York  Telephone,      Canal  8347-8-9 


$150,000 
Bayonne,  N.  J.  Watelr  5^8 

Due  Apr.  1,  1926,  to  return  6.65% 

$45,000 
Hoboken,  N.  J.,  Sewer  6s 

Due  Juao  1,  1926,  to  return  5.65% 

M.  M.  FREEMAN  &  CO. 

iai  ChMtnut  StTMt  PhiUdelphU 

Tdephoae.  Lombard  710 


AMERICAN    MFG     CO) 

CORDAGE 

MANILA,  SISAU  iUTE 
•otol*  «k  W«*t  StNata.  BrevUyn,  N.  V.  Ctuv 


1919  Numbers  Wanted  1919 

CHRONICLES 

JanuarF  4  Beptienibur  0 

J»Duar:F  16  Septembur  13 

July  1V»  S«pt«;nil>or  20 

August  2  Nov«D>b4a-  1 

BANK  &  QUOTATION  SECTION 
JanoBry  May  July 

RAILWAY  EARNINGS  SECTION 
January  Fcbruarv 

ELECTRIC  RAILWAY  SECTION 

March 


NEW  LOANS 

$2,400,000 
TERRITORY  OF  HAWAII 

Public  Improvement  Bonds,  43^^  Per 
Cent,    1920    Issue,    Gold,    Tax- 
Free,  Coupon,  Continuous 
Free  Registration. 

Sealed  proposals  will  be  received  for  all  or  any 
part  of  $2,400,000  Territory  of  Hawaii  Public 
Improvement  Bonds  of  $1,000  denomination, 
dated  September  15,  1920,  payable  September  15, 
1950,  redeemable  on  or  after  September  15,  1940, 
coupon  form  with  privilege  of  registration  as  to 
principal,  annual  interest  4}^  per  cent,  payable 
semi-annually  March  J5th  and  September  15th, 
principal  and  Interest  payable  In  Honolulu, 
Hawaii,  or  New  York  City,  at  option  of  holder. 

United  States  Mortgage  &  Trust  Company  of 
New  York  have  prepared  and  will  certify  the 
bonds,  and  the  approving  opinion  of  John  C. 
Thomson,  Esq..  of  New  York  City,  wiU  Be  fur- 
nished to  successful  bidder  or  bidders.  Such 
opinion  will  also  state  that  said  bonds  are  exempt 
from  taxation  by  any  State  or  municipal  or 
poUtical  subdivision  thereof,  the  same  as  bonds 
or  other  obligations  or  securities  of  the  United 
States. 

Bids  must  be  accompanied  by  certified  check 
to  order  of  Treasurer,  Territory  of  Hawaii,  for 
two  per  cent  of  par  value  of  bonds  bid  for,  the 
same  to  be  collected  and  retained  as  liquidated 
damages  If  bidder  defaults  in  purchase. 

Delivery  will  be  made  at  United  States  Mort- 
gage &  Trust  Company,  New  York  City,  unless 
otherwise  agreed,  or  at  option  of  purcnaser  at  the 
office  of  the  Treasurer  at  Honolulu,  at  agreed  date. 

Bids  WiU  be  received  at  United  States  Mort^ 
gage  &  Trust  Company,  55  Cedar  Street,  New 
York  City,  until  2  P.  M.  AUGUST  25,  and  at 
the  office  of  Territorial  Treasurer,  Honolulu, 
Hawaii,  untU  9  A.  M.  AUGUST  26,  thereby 
closing  reception  practically  simultaneously  in 
New  York  and  Honolulu 

No  bid  received  after  times  stated  will  be 
considered. 

Bids  must  bo  enclosed  in  an  envelope  marked 
"Proposal  for  4  34  per  cent  Territory  of  Hawaii, 
20-30-Year  Public  Improvement  Bonds,  1920 
Issue,"  to  be  enclosed  in  a  second  envelope 
addressed  to  the  Treasurer  of  the  Tcn-itory  of 
Hawaii.  Envelopes  and  forms  with  pamphlet 
fully  describing  these  bonds  furnished  upon  ro- 
quist. 

The  right  is  reserved  to  reject  any  and  all  bids. 

For  further  information  apply  to  undersigned, 
care  United  States  Mortgage  &  Trust  Company, 
New  York  City. 

DELBERT  E.  METZGER, 
Treasurer,  Territory  of  Hawaii. 


MUNICIPAL  BONDS 
Underwriting  and  distributing  entire  Uau** 
of   City,    County,    School    District   and    Road 
District   Bonds  of   Texas.      Dealer's  inquiries 
and  offerings  solicited. 

Circular 3  on  Bequest. 


NEW  LOANS 

$60,000 
TOWN    OF   BROWNING, 

GLACIER    CO.,    MONTANA, 

General  Obligation  Water  Bonds 

NOTICE  OF  SALE  of  Sixty  Thousand  Dollars 
($60,000)  of  "General  Obligation  Water 
Bonds"  of  the  Town  of  Browning,  Glacier 
County;  Montana. 

Notice  is  hereby  given  that  the  Town  of  Brown- 
ing, Montana,  will,  on  the  3RD  DAY  OF  SEP- 
TEMBER, 1920,  at  the  hour  of  Eight  O'clock 
P .  M . ,  at  the  Counc  i  1  Rooms  of  the  Town  Council 
of  said  Town,  in  the  Town  of  Browning,  Glacier 
County,  Montana,  sell  at  public  auction  to  the 
highest  bidder  for  cash  one  nundred  twenty  (120) 
coupon  "General  Obligation  Water  Bonds"  of  the 
denomination  of  Five  Hundred  Dollars  (.S500) 
each.  Said  bonds  to  bear  interest  at  the  rate  of 
six  per  cent  (6%)  per  annum,  payable  semi- 
annually on  the  first  days  of  January  and  July  of 
each  year.  Said  bonds  to  bear  date  of  December 
1st.  1920,  to  become  payable  twenty  (20)  years 
from  date  and  redeemable  in  their  numerical 
order,  annually,  conmiencing  December  1st, 
1931;  the  principal  and  interest  payable  at  the 
office  of  the  Town  Treasurer  of  said  To->vn  or  at 
the  option  of  the  holder  at  some  bank  in  New 
York  City  to  be  designated  by  the  said  Town 
Treasurer.  Each  bidder  is  required  to  deposit  a 
check  fully  certified  by  some  duly  authorized 
bank  in  the  sum  of  Two  Thousand  Dollars  (S2,000) 
payable  to  the  Town  Treasurer  of  said  town,  as  a 
guaranty  that  he  will  take  up  and  pay  for  said 
bonds  as  soon  as  the  same  are  signed  and  ready 
for  delivery.  That  the  Council  hereby  reserves 
the  right  to  reject  any  bids.  Bidders  shall 
satisfy  themselves  as  to  the  l^ality  of  the  bonds 
before  bidding. 

Said  bonds  are  known  as  "General  Obligation 
Water  Bonds"  and  are  issued  for  the  purpose  of 
installing  a  Town  Water  Works  System.  A  com- 
plete transcript  of  all  the  proceedings,  touching 
the  issue  of  said  bonds  will  be  furnished  by  the 
undersigned  upon  application  by  letter  or  wire. 

Dated  July  24th,   1920. 

By  order  of  the  Town  Council  of  the  Town  of 
Browning,     Montana. 

A.  M.  S.  LANNON. 

Town  Olerk. 


\drian  H.  Mullci  &  Sod 

AUCTIONEERS 

OPPICB   No.  ■•  WILLIAM  STRBIT 
Com«r  Ptaa  Street 

Regular  Weekly  Sales 

o* 

STOCKS  and  BONDi 

EVERY  WEDNESDAY 

At  thm  Bxrhanse  S«l«s  RooaM 
1«-1«  VMM  Street 
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WINDSOR  SCHOOL  DISTRICT  (P.  O.  Windsor),  Windsor   County, 

Vt  — BOXD  SALE. — ilerril,  Oldham  &  Co.  of  Boston  were  the  successful 
bidders  at  91.57.  a  basis  of  about  5.55%.  for  the  $60,000  4i4%  5-19  year 
■serial  school  bonds,  offered  on  Aug.  9 — V.  111.  p.  518.  Date  Aug.  1  1920. 
Int.  F.  &  A.    Due  S4,000  j'early  on  Aug.  1  from  1925  to  1939,  Incl. 

WINSTON-SALEM,  Forsyth  County,  No.  Caro. — BOND  OFFERING. 
— Bids  mil  be  received  until  12  m.  Aug.  18,  it  is  stated,  by  W.  H.  Holcomb, 
City  Secretary,  for  8301,000  6%  serial  street  bonds.     Denoni.  $1,000. 

WINNETT,    Fergus    County,    Mont.— BOiVD    SALE. — On    Aug.    2, 
Nick  Langshausen,  To\vn  Clerk,  sold  the  $35,000  6%    15-20  year   (opt.) 
water  bonds,  dated  Dec.  1  1919 — V.  Ill,  p.  112 — at  public  auction  to  the 
First  National  Bank  of  Lewistown  at  par  and  interest. 

WOOD  COUNTY  (P. '  O.  Grand  Rapids),  V/isc— BONDS  BEING 
SOLD  TO  LOCAL  INVESTORS. — The  .$200,000  5%  road  bonds  offered 
\vithout  success  on  July  20 — V.  Ill,  p.  414 — are  being  sold  to  local  in- 
vestors.   The  amount  of  bonds  sold  to  date  is  $10,000. 

WOODRUFF.  Spartan  sburg  County,  So.  Caro. — BOND  OFFERING, 
■ — Sealed  bids  will  be  i-eceived  ou  Aue.  26  at  3  p.  m.  by  W.  H.  Shanklin 
To^-n  Clerk  and  Treasurer,  for  $47,500  SJa  %  20-40  year  (opt.)  street  and 
sidewalk  impt.  bonds.     Date  July  1  1920.     Int.  seml-ann. 

YAKIMA    COUNTY    SCHOOL    DISTRICT     NO.   26,    Wash.— BO AZ; 

OFFERING. — Until  10  a.  m.  Aug.  14  J.  F.  Peters,  Coimty  Treasurer  (P .  O. 
Yaldma).  will  receive  bids,  it  is  stated,  for  $6,000  school  bonds  at  not  ex- 
ceeding 6%  interest. 

YAMHILL  COUNTY  (P.  O.  McMinnville),  Ore.— ATO  DATE  SET 
AS  YET. — No  date  has  yet  been  fixed  for  the  re-offering  of  the  $420,000 
road  bonus. — V.  Ill,  p.  414. 

CANADA,     its    Provinces     and     Municipalities. 

BRITISH  COLUMBIA  (Province  of)— DEBENTURE  SALE. — The 
"Toronto  Globe"  reports  that  the  province  has  disposed  of  an  issue  of 
$3,000,000  6%  5-j'ear  debentures,  the  purchasers  being  the  Seattle  National 
Bank.  Blj-th.  Witter  &  Co. ,  the  British-North  American  Bond  Corporation, 
the  Royal  Financial  Corporation,  and  Gillespie.  Hart  &  Todd,  who  sub- 
mitted a  joint  bid  of  98.91 ,  which  is  on  a  basis  of  about  6.26% . 

EAST  SANDWICH  TOWNSHIP,  Ont.— DEBENTURE  SALE.— 
Wood,  Gundy  &  Co.,  of  Toronto,  have  piu-chased  at  94.33,  according  to 
reports,  $42,094.84  6%  15-installment  debentures. 

LETHBRIDGE,  Alt.— DEBENTURES  WILL  BE  RE-PURCHASED 
BY  CITY. — We  learn  from  City  Treasurer  T.  H.  Fleetwood  that  the  City 
is  prepared  to  re-purchase  $70,000  of  the  City's  debentures  maturing  in 
June  1921 .  being  part  of  an  issue  of  $112,000,  of  which  .$42,000  have  already 
been  bought  in  by  the  City. 

MEDICINE  HAT,  A\ta.— DEBENTURES  OFFERED    BY  BANKERS.— 

Aemilius  Jar  vis  &  Co.  and  Hausser,  Wood  &  Co.,  of  Toronto,  are  offering 
to  inve.stors  at  a  price  to  yield  7%.  the  $55,000  6%   10-year  debentures. 


recently  purchased  by  them.     Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  Medicine  Hat,  Montreal,  or  Toronto.     Due  July  1,  1930. 

ONTARIO  COUNTY,  Ont.— DEBENTURES  PROPOSED —News- 
papers report  that  the  County  Council  is  considering  the  issuance  of  .$50  - 
000  road  and  bridge  debentures. 

It  is  further  stated  that  a  temporary  loan  of  $12,000  was  authorized. 

OUTREMONT  CATHOLIC  SCHOOL  BOARD  (P.O.  Outremont). 
Que. — DEBENTURE  SALE. — It  is  reported  that  a  syndicate  composed  of 
Versailles-Vidricaire-Boulais.  Ltd. ,  Le  Credit  Canadien.  Incorp. ,  Beausoleil 
Ltd.,  and  L.  G.  Beaubien  &  Co.,  has  purchased  at  97,  a  basis  of  about 
6.75%),  an  issue  of  .$400,000  6%  5-year  debentures,  the  funds  to  be  usea  in 
pajnnent  of  a  $335,000  debenture  issue,  matiu-ing  in  New  York  and  to 
consolidate  the  floating  debt.  Date  Mar.  1  1920.  Prin.  and  interest 
payable  in  Montreal  and  New  York. 

PARRY  SOUND,  Ont.— DEBENTURE  OFFERING.— J.   D.  Broughton 
Town  Clerk-Treasiu-er.  is  receiving  proposals  today  (Aug.  14)  for  $75,000 
6%  30-year  installment  hydro  power  plant  development  debentures.     Int. 
F.  &  A.      Debenture  debt,  $374,878.     Assessed  value,  $2,245,392. 

QUEBEC  (Province  of)— DEBENTURES  DISPOSED  OF  IN  PART  — 
The  "Monetary  Times"  of  Toronto  publishes  a  .statement  by  P>rovincial 
Treasurer  W.  G.  Mitchell,  to  the  effect  that  the  $5,000,000  debenture 
issue,  offered  unsuccessfully  on  April  20— V.  Ill,  1903 — was  divided  into 
two  blocks  of  $2,500,000  each,  one  to  mature  in  10  years  and  the  other  in 
5  years,  both  bearing  6%.  The  Treasurer  further  says  that  $1,000  000 
of  the  10-year  debentures  was  sold  privately,  on  the  condition  that  the 
purchasers  would  not  retail  the  debentures  until  the  $4,000,000  had  been 
sold,  and  that  the  remaining  $4 ,-000, 000  debentures  are  being  offered  to  the 
public  at  par  through  the  Bank  of  Montreal,  which  is  working  on  a  com- 
mission basis. 

RENFREW,  Ont.— DEBENTURE  SALE  POSTPONED.— The  sale  of 
the  following  issues  of  coupon  debentures,  which  was  to  have  taken  place 
on  July  26  (V.  Ill,  p.  317)  was  postponed  until  Aug.  31,  $3,000  5%  23- 
instalhnent,  $4,783  5%  30- installment,  and  $10,200  6%  30-year  installment 
debentures. 

SARNIA,  Ont.— DEBENTURE  OFFERING.— Ja.mes  Woods,  City 
Treasurer,  vrill  receive  separate  tenders  untU  5  p.  m.  Aug.  19  for  each  of 
the  following  issues  of  coupon  debentures: 

864.00  6%,  debentures,  payable  Dec.  31  1920  to  1929,  incl. 
6,460.00  6%>  debentures,  payable  Dec.  31  1920  to  1939,  incl. 
70,000.00  5M%  debentures,  payable  Nov.  1  1920  to  1929,  incl. 
36,615.77  6%,  debentures,  payable  April  1  1921  to  1930,  incl. 
12,043.76  6%  debentures,  payable  April  1  1921  to  1925.  incl. 
43,850.06  6%  debentures  payable  April  1  1921  to  1925,  incl. 

Prin.  and  interest  payable  at  the  City  Treasm-er's  office.  Debentures 
to  be  delivered  and  paid  for  at  the  Sarnia  branch  of  the  Bank  of  Montreal . 
Purchaser  to  pay  accrued  interest. 

SHERBROOKE,  Que.— BIDS  REJECTED.— AU  bids  received  for  the 
$392,500  5%  5-year  debentures,  offered  on  July  26 — V.  Ill,  p.  415— -were 
rejected. 
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us  to  be  thoroughly  familiar  with  opportunities  for  safe 
and  profitable  investment. 

Bids  for  and  offers  of  bonds  originating  in  this  district 
are  solicited. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  v/eek  ending  to-day 
have  been  57,881,129,913,  against  $7,860,904,852  last  weelc  and  $7,802,087,501 
the  corresponding  week  last  year.  


Clearings — Returns  bv  Telegraph. 
Week  ending  August  21. 

1920. 

1919. 

Per 
Cent. 

New  York 

$3,424,870,872 

505.376.469 

399,143,2.')8 

284,304,071 

202,992,590 

140.066,689 

130,600,000 

135,511,614 

*111,715,509 

77,084,413 

58,659,397 

$3,618,214,375 

509,696,896 

361,546,100 

273,719,890 

220,500,000 

141,512,533 

127,602.995 

111,722,475 

77,500,000 

74,294,351 

50,772,263 

— 5  4 

Chicago 

— 0  8 

Philadelphia _-. 

Boston _ 

+  10.4 
+3.9 

Kansas  Cltv 

— 7  9 

St.  Louis -   . 

— 1  0 

San  Francisco . 

+  9  4 

Pittsburgh 

+21  3 

Detroit . 

+44  1 

Baltimore 

+3  8 

New  Orleans .   . 

+  15  5 

Eleven  cities,  5  days 

Other  cities,  5  days.. 

$5,479,?24,882 
1,151,341,233 

$5,567,081,878 
955,046,264 

—1.6 
+20  6 

Tot,al  all  cities,  5  days. 

$6,630,666,115 
1,250,463,798 

$6,522,128,142 
1,279,959.359 

+  1  7 

All  cities,  1  day 

—2.3 

Total  all  cities  for  week 

$7,881,129,913 

$7,802,087,501 

+  1.0 

♦Partly  estimated. 

Tbe  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 
_r)etailed  fljpires  for  the  week  ending  Aug.  14  show; 


Clearings  at — 

Week  ending  August  14. 

1920. 

1919. 

Inc.  or 
Dec. 

1918. 

1917. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 
Buffalo 

$ 

■1,080.500  892 

467,902.936 

164.197,218 

97.583,474 

42.744,467 

5.000,000 

15,769,603 

10,678.438 

4.986,508 

4  633.477 

2,650,000 

2.862,617 

2,821  089 

5,304,552 

3.789,577 

1.426,168 

3.050..581 

1,417,190 

1,266,461 

1,389,700 

1.167.994 

2.854,000 

550.926 

3.767.820 

$ 

4,568.624,891 

435.607,724 

137  136,741 

89  369,353 

35  7.54,620 

4.600.537 

14,422.185 

10,268  982 

4.406  342 

3,939,810 

2.741,067 

4.208,104 

2,000.000 

5.398.900 

3,080.189 

1.529.753 

2,340,139 

1,461.240 

1,098,710 

1,037.900 

1.003,731 

2,700,000 

393,679 

Not  Included 

Not  Incbidod 

% 
—10.7 

+  7.4 
+  19.7 

+  9.2 
+  19.6 

+  8.7 

+  9.3 

+  4.0 
+  13.2 
+  17.0 

—3.3 
—32.0 
+  21.0 

—1.7 
+  23.0 

—6.7 
+  30.3 

—3.0 
+  15.1 
+  33.9 
+  16.3 

+  5.7 

+  40.0 

in  total 

in  totid 

$ 

3.260.803.846 

388.747.727 

123,359,088 

74,019,144 

21,8.39,571 

4.470,611 

13.0.50.145 

7  669,482 

3  666  659 

5.310,877 

2,899,362 

3,510,943 

1.970.186 

4,535.738 

2.940,911 

1.334,893 

2.331,672 

1.863,085 

870.572 

796.200 

887.689 

2.495.741 

386,988 

S 

3.180  644  755 

302  626,245 

70.791.751 

44,032,205 

18,601,990 

4.747,010 

JO.515,491 

7,133  2  73 

3,467.278 

4,759,141 

2,623,880 

2  910,023 

1,733,307 

3,.56S,64S 

2,315,969 

1,171,340 

1  941.192 

1  282  253 

Albany. 

Washington 

Rochester 

Scrauton 

SjTacuse 

Reading 

Wilmington 

Wllkos-Barre.. 

Wheeling 

Trenton  . 

York 

Erie 

Chester 

Greensburg 

Blngiiamton 

Altoon.a 

Lancaster 

Montclair. 

Bethlehpin 

Huntington 

742.000 
860.500 
683.237 
1.934, .369 
498.066 

Total  Middle.. 
Boston  . . . 

4.924,547.868 

334,893,326 

12.,')49,900 

8,903,358 

6,9,50,000 

2,85o.ono 

4  466,855 
4,.581.051 
2.013.726 
1,886,0,32 
1.200.000 
840.000 
875,000 

5,333.124.777 

3.'>0,067,349 

11.480,400 

7,628.190 

6  652.283 

2.625.000 

3  956.126 

3,631.632 

2,289,606 

1,872,002 

1.093.3,'->6 

700.000 

787,236 

—7.7 

—4.3 

+  9.3 

+  16.7 

+  4.5 

+  8.6 

+  12.9 

+  26.2 

—  12.1 

+  0.S 

+  9.8 

+  20.0 

+  11.2 

3.930.670.130 

300,150.186 

12.054,300 

7  .523  798 

6.128.503 

2,635..505 

3.697,606 

4  339,718 

2,381,107 

2.114,716 

1,250,000 

085,706 

,564.973 

3,669.583  923 

242,135,074 
9.6.50.200 
7,528,.327 
4,729.717 
2.500.000 
4,005  229 
3.991,717 
1.753,472 
1,724  782 
1.122.748 
806.286 
667.266 

Providence 

Hartford 
New  Haven! . 
Portland. 

Springfield 

Worcester 
Fall  River 
New  Bedford 
Lowell 

Holyoke 

Bangor 

Total  New  Enc 

382.00!»,248 

392.783,180 

—2.7 

343. .526, 118 

280,674.818 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield.  lU... 

Fort  Wayne 

Youngstown 

Lexington 

Alu-on 

Rockford 

Canton 

South  Bend 

Springfield,  Ohio. 

Bloomlngton 

Quincy 

Decatur 

Mansfield 

Lansing 

Lima 

Danville 

Jacksonville,  111.. 

Ann  Arbor 

Adrian 

Owensboro 


Week  ending  August  14. 


1920. 


Tot.Mld.West. 

San  Francisco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City 

Spokane ^^ 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton 

San  Jose 

Fresno  

Pasadena 

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul... 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth. 

Topeka 

Lincoln 

Cedar  Rapids  . . . 
Colorado  Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 


599.439,095 

67.951.576 

129.241.433 

119.511,231 

34.000.000 

20.889,000 

16.112.500 

16.282.786 

5.500,000 

7,293,174 

4,691.779 

4,942.332 

3.613  601 

2.185.963 

4.577.585 

1.200.000 

9.558.000 

2.200,000 

5,205.470 

2,119,417 

1,665.922 

1.729.835 

1,797,868 

1,761.832 

1,674,287 

1.500,000 

887,783 

709  724 

715..561 

628.975 

235,060 

566.206 


1919. 


1.070,388.055 

153.000.000 

78,288,000 

39.443.438 

36,710.150 

14,326.189 

11.996,000 

5,163,886 

11, 043, .500 

7,000.000 

3,366,625 

5.937.400 

2.,576.8.33 

4.658.525 

2.550,793 

1.. 305,801 

900,000 

3,271.972 

1,157,806 


Tot.  Oth.  West. 


St.  Louis 

New  Orleans 

Louisville 

Houston. 

Galveston 

Richmond 

Atlanta 

Memphis 

N:ishville 

Fort  Worth 

Savannah 

Norfolk 

Birmingham 

Knoxvllle 

<;iiattanooga 

Jacksonville 

Mobile 

Au!;usta 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksbiurg 

Jackson  

Muskogee 

Tulsa - 

D.allas 

Slireveport 

Total  Southern 

Total  all 

Outside  N.Y.. 


381.539,112 

228,947,119 

73,996,048 

50.7.50.027 

39,043,170 

20.424,674 

16,931.8.58 

10.604.507 

7,980.024 

15.690..591 

7.8.59,812 

3,497,072 

5,387.536 

3,323.174 

1.275.782 

3.000.000 

1,051,095 

823.222 

1,863,428 

1.600.000 

1.863,144 

885.818 

1.200.000 


608.769  098 

60.456.903 

110.390,617 

116,508.057 

27,753.824 

18,718.000 

14.689  300 

15.506.473 

4.383,378 

6.545.079 

4,216.444 

4.763.242 

2,599,137 

1.807,162 

6.062.426 

1.000  000 

9,576,000 

2.000.000 

4.507.906 

1.100,000 

1,484,282 

1.581.614 

1,689,398 

1.424.557 

1  523.272 

1,200.000 

1  182.306 

907.870 

611,170 

456,826 

95.511 

707.952 


Inc.  or 
Dec. 


1.034,217.804 

161.551.558 

47.101.000 

44,287.444 

38,000.000 

15,602.769 

10.396.449 

4.987,588 

10,180.970 

6,5,50.537 

2.468,099 

2.865,075 

2,291,703 

3,867.701 

1.477.097 

1.656.2.58 

816,796 

1,776.246 

Not  included 


355.877.290 


487.998,098 

154,038,841 
57.738.927 
28,399.134 
25,370.930 

6.001.000 
51.355,031 
52.962.986 
18,087.286 
23,093..564 
21,075.807 

7.490.182 
10.968,510 
16.149..573 

3.463.832 

7.791.320 
10.810.115 

2.400,000 

2,892,158 
10,014,609 

4,200.000 
31,5S7,5S1 

5,400,000 

1.400,000 
348,836 
.596.908 

4,40»„500 
13,310,000 
28.533.878 

4,447,040 


604.422.471 


272.969 

44.467 

63.245 

18.192 

22.922 

17.892 

10.198 

9,062 

10,370 

6.887 

3.804 

5.830 

2,733 

1 .302 

3.097 

746 

973 

1,917 

1,788 

1 ,809 

725 

1,2.58, 


,091 
.329 
.301 
.699 
.757 
,800 
.968 
265 
796 
.175 
.901 
458 
129 
303 
,097 
,414 
,884 
876 
71 
135 
023 
034 


% 
—1.5 

+  12.4 

+  17.1 

+  2.6 

+  22.5 

+  11.6 

+  9,7 

+  5.0 

+25.5 

+  11.4 

+  11.3 

+  3.8 

+39.0 

+  20.9 

—24.5 

+20.0 

—0.2 

+  10.0 

+  15.5 

+  92.6 

+  12.2 

+  9.4 

+  6.4 

+  2.6 

+  9.9 

+  25.0 

—25.0 

—21.8 

+  17.0 

+37.7 

+  146.1 

—19.9 


1918. 


+  3.5 

—5.3 

+  66.2 

—10.9 

—3.4 

—8.2 

+  15.4 

+  3.5 

+  8.5 

+  6.9 

+  36.4 

+  107.0 

+  12.4 

+  20.2 

+  72.6 

—21.2 

+  10.3 

+  84.2 

in  total 


508.256.150 

174,282.363 

.50  848.626 

16,843,031 

22.494,376 

10. 5.58. 400 

,55.131.429 

,52,918,042 

17  .363,902 

15..529,592 

21,8.58,471 

7,893.848 

9,402,224 

13,.331,643 

3.2.56,681 

5.870,621 

6,996.217 

2,000.000 

3,082.515 

8,316,095 

3.000.000 

14.294.2.55 

1,. 500 .000' 

2,000,000 

,308,212 

479,778 

3.430.S67 

10.037,483 

25,000.000 

3.181.172 


+  7.2 

—16.1 
+  66.4 
—19.8 
+  114.6 
—10.9 

—5.4 

+  4.0 
—11.9 

— 4.2 
+  14.1 

—8.1 

—7.6 
+  21.6 

—6.4 

—3.1 
+  40.9 
—15.4 

—2.8 
—  10.6 

+  3.0 
+  22.1 

— 1.6 


561.809.843 


7 ,860 ,904,852,8, ISO  ,069,044 


3 .780 .403 ,960' 3 .6 1 7 .444^153 


—2.0 

—11.6 

+  13.6 

+  68.6 

+  12.8 

—43.2 

—6.8 

+  0.1 

+4.2 

+  48.7 

—3.0 

—5.1 

+  16.5 

+  21.1 

+  6.4 

+  32.7 

+  54.5 

+  20.0 

—6.2 

+  20.8 

+  40.0 

+  121.0 

+  260.0 

—30.0 

+  13.2 
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THE  FINANCIAL  SITUATION. 

The  tone  of  the  security  markets  has  been  much 
better  the  present  week  and  a  substantial  improve- 
ment in  prices  has  taken  place,  though  some  of  the 
industrial  stocks  have  had  a  lower  trend  on  the 
downward  tendency  of  commodity  prices,  which  is 
taken  to  indicate  a  diminished  demand  in  certain 
directions  and  very  much  lower  profits  in  all  direc- 
tions. The  chief  moving  cause  in  the  improvement 
on  the  Stock  Exchange  has  been  the  news  from  the 
Kusso-Polish  frontier.  This  news  has  told  of  Polish 
successes  and  superficial  observers  have  hastily 
drawn  the  inference  that  such  news  must  be  re- 
garded as  a  favorable  development.  It  appears  to 
us,  however,  that  this  is  a  mistaken  view  and  that 
also  seems  to  be  the  judgment  of  international  bank- 
ers— always  unusually  keen  observers  of  world  af- 
fairs— for  exchange  rates  have  not  at  all  responded 
to  this  supposed  favorable  happening,  but  instead 
have  dropped  still  lower. 

If  the  present  successes  of  the  Poles  should  teach 
them  moderation,  caution  and  circumspection — 
should  incline  them  to  restrain  their  imperialistic 
ambitions — then  indeed  there  would  be  occasion  for 
rejoicing  and  also  for  confidence  in  the  near  pros- 
pect of  a  brighter  future  in  that  part  of  the  world, 
free  from  new  entanglements.  But  that  is  not  at  all 
likely  to  be  the  case.  One  of  the  unfortunate  fea- 
tures connected  with  the  Versailles  Treaty  is  that 
a  number  of  small  nationalities  have  been  set  up  as 
independent  units  each  with  an  unconquerable  and 
insatiable  lust  for  new  territory.  These  new  na- 
tions, the  experience  of  the  last  two  years  teaches, 
cannot  be  restrained  in  their  desires,  either  by  the 
League  of  Nations  or  by  anyone  else.  .  This  is  pre- 
cisely what  has  happened  with  Poland.  Her  people 
have  imperialistic  designs  and  accordingly  they 
boldly  ventured  forth  to  enlarge  the  Polish  domain. 

President  Wilson  in  his  note  to  Italy  takes  the 
stand  that  there  must  be  no  dismemberment  of  the 
Russian  Empire,  but  Russia  has  already  been  dis- 
membered! In  the  setting  up  of  the  present  terri- 
tory of  Poland,  a  large  slice  of  Russia  was  lopped 
off  and  given  to  the  Poles.  And  be  it  remembered 
that  Russia  in  the  recent  great  war  was  not  an  en- 
emy of  the  United  States  or  of  the  Entente  coun- 
tries either.  Germany  it  is  true  has  also  been  de- 
prived of  some  of  her  territory,  but  in  that  case  it 
can  at  least  be  urged  that  she  has  been  receiving 
treatment  which  is  usually  accorded  a  vanquished 
enemy.  But  Russia  was  deprived  of  her  territory — 
a  piece  of  territory,  too,  in  which  is  located  the  city 
of  Warsaw  that  the  Russians  are  now  trying  to  re- 
capture— simply  because  she  was  deemed  weak  and 
defenseless  and  had  a  Bolsheviki  Government  which 
is  abhorred  by  all  the  civilized  nations  and  by  all 
humanity.  Except  for  that  no  one  would  have 
deemed  it  right  to  strip  her  of  part  of  her  territory 
without  so  much  as  asking  by  your  leave.  Certainly 
if  the  Kerensky  Government  had  remained  in  con- 
trol, no  one  would  have  even  dared  to  suggest  such 
a  proposition. 

But  the  new  Poland,  thus  favored,  was  not  satis- 
fied. She  wanted  still  more  territory  and  notwith- 
standing the  opposition  of  the  members  of  the  Su- 
preme Council  and  notwithstanding  the  warnings 
of  serious  consequences  to  follow,  she  gaily  em- 
barked upon  her  venture.  She  had  penetrated  as 
much  as  two  hundred  miles  into  Russia  before  the 


Bolshevik  Government  concluded  the  time  had  ar- 
rived for  putting  a  stop  to  the  movement.  What 
happened  after  that  we.'  all  know.  Lenine  and  Trot- 
sky, it  appeared,  had  after  all  been  able  to  set  up 
an  army  and  the  result  was  that  the  Poles  were 
everywhere  steadily  driven  back  until  finally  they 
found  themselves  once  more  within  the  boundaries 
set  for  them  by  the  League  and  in  danger  of  having 
those  boundaries  pushed  back.  What  a  pitiful  cry 
they  then  set  up,  asking  to  be  saved  from  being  par- 
titioned, is  a  fact  familiar  to  all.  At  least  they  were 
learning  a  well  needed  lesson.  But  any  extensive 
victories  will  be  sure  to  change  all  this  again.  It 
will  rekindle  their  militaristic  spirit  and  this  will 
bode  no  good  to  the  world.  They  object  to  disarm- 
ing, but  only  in  demobilization  of  their  army,  which 
is  said  to  be  700,000  strong,  will  there  be  security. 
As  evidence  of  the  spirit  that  is  dominating  them 
cable  dispatches  yesterday  in  commenting  upon  the 
doings  of  the  Russo-Polish  Peace  Conference  said 
that  the  Polish  delegates  were  "following  out  their 
plan  of  marking  time  while  their  armies  continue  to 
win  further  military  victories." 

Only  when  actual  peace  between  Poland  and  Rus- 
sia is  established  on  terms  not  too  harsh  for  either 
but  sufficiently  strong  to  bind  the  ambitious  and 
errant  Poles  against  future  ventures  of  the  same 
nature  will  there  be  security  for  the  nations  of  the 
earth. 


Activities  with  regard  to  the  Russo-Polish  situa- 
tion have  been  confined  very  largely  to  Poland  it- 
self. Last  week  the  part  played  by  the  Allied  diplo- 
mats in  deciding  upon  a  policy  for  their  respective 
countries  attracted  much  attention  also.  The  deci- 
sion of  the  French  Government  to  recognize  Gen- 
eral Wrangel,  the  principal  anti-Soviet  military 
leader  in  Russia ;  the  inclination  of  Great  Britain  to 
deal  with  the  Russian  Soviets,  at  least  along  com- 
mercial lines,  and  its  disinclination  to  join  France 
in  the  recognition  of  General  Wrangel,  and  the 
threat  of  British  labor  to  strilce  if  Great  Britain  at- 
tempted to  enter  another  war,  were  among  the  most 
notable  developments  last  week.  During  the  early 
part  of  this  week  all  eyes  were  centred  on  Poland, 
and  especially  on  Warsaw.  At  the  start  the  out- 
look was  none  too  bright  for  the  Poles,  but  as  the 
days  passed,  they  developed  renewed  strength  and 
were  able  to  stand  off,  for  the  time  being  at  least, 
the  onrushing  Red  forces,  who  at  one  time  were 
said  to  have  been  within  twentr  miles  of  Warsaw. 

There  was  special  interest  also  in  the  postponed 
armistice  negotiations  at  Minsk,  but  comparatively 
little  of  a  definite  character  as  to  what  was  being 
done  there  came  to  hand.  The  determined  stand 
taken  by  Premier  Lloyd  George  against  British  la- 
bor met  with  general  commendation. 

Having  reached  its  decision  to  recognize  General 
Wranjjel,  and  having  made  this  decision  known, 
France  evidently  was  inclined  to  proceed  slowly  in 
the  following  up  of  her  new  position.  The  advices 
indicated  also  a  lessening  in  the  reported  tension  be- 
tween Great  Britain  and  France  because  of  this  de- 
cision. In  fact,  in  a  London  dispatch  a  week  ago 
this  morning,  a  correspondent  there  of  the  Asso- 
ciated Press  said  that  he  had  been  officially  in- 
formed that  "France  has  taken  a  stand  and  main- 
tained it  and  Great  Britain  has  done  the  same 
thing.  There  is  no  need  of  a  conference  now.  The 
tension  to-day  [Friday  last  week]    is  considerably 
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lessened  and  the  countries  are  not  so  far  apart  as 
the  reports  yesterday  [Thursday  last  week]  seemed 
to  indicate."  In  a  Paris  cablegram,  also  made  pub- 
lic here  a  week  ago  this  morning,  it  was  added  that 
''France  has  not  yet  determined  to  aid  materially 
Cleneral  Baron  Wrangel,  as  according  to  an  an- 
nouncement from  the  Ministry  of  Foreign  Affairs, 
Premiers  Millerand  and  Lloyd  George  agreed  at  the 
Hythe  Conference  that  such  aid  was  not  to  be  un- 
dertaken except  in  certain  eventualities."  The  au- 
thor of  this  dispatch  also  stated  that  "it  is  consid- 
ered that  France  will  not  act  until  after  an  exchange 
of  views  with  Great  Britain."  This  is  essentially 
the  view  of  the  situation  that  has  been  taken  by 
competent  observers  in  this  country,  from  the  start. 
They  could  not  imagine  the  government  leaders  of 
Great  Britain  and  France  plunging  those  two  coun- 
tries into  serious  domestic  and  international  trouble 
because  of  the  Russo-Polish  affair.  Advices  from 
Paris  Thursday  forenoon  stated  that  a  complete  un- 
derstanding had  been  reached  between  Great  Britain 
and  France  over  the  latter's  recognition  of  General 
Wrangel  and  that  an  official  statement  would  be 
issued  soon  by  the  Ministry  of  Foreign  Affairs. 

Reference  was  made  briefly  in  this  article  last 
week  to  the  stand  taken  by  British  Labor  against 
the  British  Government  in  the  event  of  the  latter 
attempting  to  enter  the  Russo-Polish  situation  with 
British  troops.  The  stand  Avas  characterized  as  a 
virtual  ultimatum,  and  actually  was  a  threat  of  a 
general  strike  in  the  event  of  such  action  being 
attempted.  Subsequent  advices  from  the  British 
capital  furnished  detailed  information  regarding  the 
radical  and  seemingly  alarming  attitude  of  British 
Labor.  It  seems  that  "practically  all  of  the  labor 
and  trades  union  executives  in  the  country  agreed 
to  hand  over  their  powers  to  the  Council  of  Action, 
which  was  authorized  to  call  for  any  and  every  form 
of  withdrawal  of  labor  which  circumstances  may 
require  in  order  to  secure  a  guarantee  against  mili- 
tary or  naval  operations  against  Russia,  withdrawal 
of  the  Russian  blockade  and  recognition  of  the  Sov- 
iet Government."  The  Labor  Conference  at  which 
the  decision  was  reached  was  presided  over  by  W. 
Adamson,  Chairman  of  the  Parliamentary  Labor 
Party.  He  delivered  a  speech  setting  forth  the  posi- 
tion of  Labor,  in  which  he  made  some  striking  state- 
ments. Among  other  things  he  was  quoted  as  hav- 
ing said  that  "we  are  not  concerned  with  the  form 
of  the  Russian  Government.  We  have  no  concern 
about  the  merits  or  demerits  of  Bolshevism.  What 
we  are  concerned  about  is  an  unwarrantable  inter- 
ference with  the  Governments  of  other  peoples.  We 
believe  in  the  inalienable  right  of  any  Nation  to 
choose  its  own  form  of  Government."  He  was  said 
to  have  added  that  "we  will  not  have  war  with  Rus- 
sia and  we  will  take  whatever  steps  are  necessary  to 
prevent  it."  According  to  the  cabled  accounts  these 
two  assertions  met  witli  loud  cheers.  Robert 
Williams,  addressing  the  delegates,  was  quoted  as 
saying  that  "I  tell  you  solemnly  and  seriously  that 
you  are  infinitely  more  representative  tlian  the 
House  of  Commons  and  you  may  be  summoned  to  sit 
pormanontly  as  'a  Committee  of  National  Safety.'  " 
According  to  one  cablegram,  he  declared  also  that  "I 
would  rather  act  in  an  unconstitutional  manner 
than  go  to  war  and  go  to  hell  under  the  forms  of 
the  British  Constitution."  It  was  related  that  "the 
confoionce  ended  with  the  singing  of  the  'Interna- 
tionale.' " 


The  advices  during  the  greater  part  of  the  week 
regarding  the  proposed  Armistice  Conference  at 
Minsk  were  rather  meagre.  Word  came  that  it  is 
expected  that  "Polish  commissioners  with  authority 
to  negotiate  a  preliminary  Treaty  of  Peace  will  leave 
Warsaw  early  on  Saturday  morning  to  meet  the 
Russian  Soviet  delegates  somewhere  on  the  road  be- 
tween Warsaw  and  Brest-Litovsk."  At  that  time 
the  understanding  was  that  the  meeting  would  take 
place  between  5  and  7  o'clock  Saturday  evening. 
A  subsequent  Associated  Press  dispatch  from  War- 
saw stated  that  the  Polish  delegation  actually  left 
that  centre  at  dawn  Saturday  morning  for  Minsk. 
It  was  added  that  some  of  the  delegates  had  been 
up  for  two  nights  in  preparation  for  this  highly  im- 
portant meeting,  and  were  very  tired  when  they  set 
out.  It  was  related  that  the  party  left  Warsaw  "led 
by  three  Polish  officers  in  an  army  automobile,  on 
which  were  three  new  staffs  with  white  flags 
wrapped  around  them.  On  the  hood  of  the  automo- 
bile Avas  perched  a  teddy-bear."  M.  Tchitcherin  sent 
a  Avireless  message  to  the  Polish  authorities  early 
Saturday  morning  in  which  he  said  that  "your  dele- 
gation will  be  met  at  the  time  and  place  indicated. 
Every  facility  for  communication  by  wireless  and 
courier  will  be  granted."  It  was  stated  that  the 
delegates  were  scheduled  to  pass  the  frontier  east 
of  Siedice,  where  they  were  to  be  met  by  the  Bol- 
shevist officers. 

At  that  time  the  Warsaw  advices  stated  that  "the 
front  is  being  gradually  brought  nearer  Warsaw. 
Artillery  flashes  are  visible  against  the  clouds  to  the 
North  and  Northeast  and  at  times  the  bark  of  can- 
non can  be  heard."  According  to  a  dispatch  from 
Paris  "tension  between  the  French  and  British  Gov- 
ernments is  rapidly  abating,  in  the  opinion  of  most 
of  the  newspapers  here."  Dispatches  from  Warsaw 
a  day  or  so  later  indicated  that  the  Polish  ai'uy  had 
fallen  back  somewhat,  evidently  for  the  purpose  of 
establishing  a  fresh  stand  in  defense  of  Warsaw. 
This  was  the  first  real  encouraging  news  direct 
from  the  scene  of  battle,  indicating  that  it  might 
soon  be  turned  in  favor  of  the  defending  forces.  The 
London  correspondent  of  the  "Sun  and  New  York 
Herald"  cabled  at  about  the  same  time  that  "Lon- 
don hears  that  the  French  are  advising  the  Poles 
not  to  sign  the  peace  terms  presented  to  them  by 
the  Bolsheviki,  and  that  Warsaw  is  stiffening  for 
another  battle  that  will  be  to  her  what  the  Battle 
of  the  Marne  was  to  France — a  fight  to  save  the 
capital." 


The  very  next  day  the  advices  from  Warsaw  and 
other  European  capitals  stated  that  the  Bolshevist 
forces  were  attempting  to  storm  Warsaw,  but  that 
their  first  assault  had  been  checked  by  the  use  of 
barbed  wice,  which  proved  such  an  effective  barrier 
during  the  World  War.  It  could  be  discovered  by 
reading  between  the  lines  that  the  Poles  were  gath- 
ering new  strength  and  probably  would  be  able  to 
stand  off  the  enemy.  The  most  startling  announce- 
ment just  at  that  time  appeared  in  an  Associated 
Press  dispatch  from  Kolno,  Poland,  in  which  what 
purported  to  be  the  substance  of  the  Soviet  plans 
was  given.  In  a  word,  they  provided  for  an  alliance 
between  Soviet  Russia  and  Germany,  the  making  of 
war  on  France,  "and  if  this  is  successful  to  under- 
take a  conquest  of  England,  and,  eventually  Amer- 
ica." In  elaborating  these  ambitious  plans  it  was 
said  that  "as  soon  as  the  Polish  war  has  been  fin- 
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ished,  a  note  will  be  sent  to  Berlin  demanding  per- 
mission to  transport  troops  across  Germany  for  the 
French  campaign.  Upon  refusal  of  this  request, 
which  is  taken  for  granted,  a  revolution  will  be  in- 
stituted in  Germany,  the  success  of  which  the  Bol- 
shevik! asserted  they  were  prepared  to  assure  by 
force  of  arms." 

Announcement  was  made  in  a  cablegram  from 
London,  that  "William  Adamson,  Labor  Member  of 
Parliament,  and  Harry  Gossling,  leader  of  the  trans- 
port workers,  have  been  chosen  by  the  Council  of 
Action  to  go  to  Paris  and  consult  leaders  of  French 
labor  and  the  chiefs  of  the  French  Socialist  parties, 
relative  to  their  attitude  tow^ard  Russia."  It  was 
added  that  "the  Council  had  caUed  on  trade  union- 
ists throughout  Great  Britain  to  supply  information 
regarding  munitions  upon  which  they  are  now  work- 
ing or  transporting."  It  was  explained  that  "the 
purpose  of  the  Council  of  Action  in  sending  repre- 
sentatives to  Paris  is  to  secure  a  common  under- 
standing  between  the  labor  forces  of  France  and 
Great  Britain  with  a  view  to  cooperating  to  prevent 
war  against  Russia."  In  a  dispatch  from  Paris  it 
was  said  that  considerable  uneasiness  existed  there 
over  the  British  labor  situation,  and  that  "the 
French  Government  is  considering  the  advisability 
of  closing  its  frontiers  against  Harry  Gossling  and 
William  Adamson,  the  British  labor  leaders,  who 
are  coming  to  France  to  discuss  with  French  leaders 
the  attitude  of  Labor  to  Russia."  It  was  added  that 
"a  demand  for  their  exclusion  has  been  made  by 
many  newspapers." 

Monday  evening  there  came  to  hand  through  a 
dispatch  from  Washington,  the  announcement  that 
"two  American  warships  had  been  ordered  to  the 
Baltic  Sea  to  protect  American  interests  there."  It 
was  added  that  the  vessels  were  then  at  Cherbourg, 
France,  and  that  "they  would  proceed  immediately 
for  Russian  waters."  In  a  more  specific  statement 
it  was  set  forth  that  "the  vessels  are  under  orders 
to  proceed  to  Danzig."  "The  threatening  situation 
in  Poland  has  jeopardized  the  lives  and  interests  of 
a  large  number  of  Americans  who  were  scattered 
in  various  parts  of  that  country,"  it  was  asserted. 

Tuesday  morning's  dispatches  from  Warsaw  made 
it  clear  that  the  Polish  armies  had  taken  the  offen- 
sive and  were  beating  back  the  Bolshvist  forces, 
which  had  come  so  dangerously  near  to  that  city. 
Monday  afternoon.  Premier  Lloyd  George  made  a 
forceful  address  in  the  House  of  Commons  in  which 
he  defied  British  Labor  because  of  the  stand  it  had 
taken  with  respect  to  the  Russo-Polish  situation. 
He  contended  that  the  policy  adopted  by  the  Govern- 
ment was  the  same  "as  Labor  demanded,  but  that 
the  Government  had  adopted  this  policy  before  La- 
bor acted."  He  gave  the  labor  leaders  to  under- 
stand, without  any  qualification,  that  the  full  power 
of  the  Government  would  be  exercised  if  necessary 
to  defend  itself  and  the  people  against  the  putting 
into  effect  of  the  threatened  strike  of  Labor.  He 
was  highly  commended  both  in  Europe  and  in  this 
country  for  the  firmness  of  his  stand.  Those  who 
have  been  following  political  conditions  in  Great 
Britain  closely  realized  at  once  that  it  was  necessary 
for  the  Premier  to  aim  a  hard  and  decisive  blow. 
Andrew  Bonar  Law,  Government  Leader,  at  that 
session  of  the  House,  gave  assurances  that  "in  the 
event  of  Russia's  armistice  terms  to  Poland  being 
materially  altered,  the  Government  would  take  no 
action  without  consulting  Parliament."       Accord- 


ingly, the  House  of  Commons,  "without  division, 
agreed  to  a  motion  of  Bonar  Law  adjourning  the 
House  until  October  19,  but  empowering  the  speaker 
to  summon  Parliament  should  public  interest  de- 
mand it." 

London  received  word  during  the  day  that  "two 
Polish  counter-attacks  have  driven  back  the  Bolshe- 
vik forces  which  were  closing  in  on  Warsaw."  A 
message  direct  from  that  city  Tuesday  afternoon 
said  that  "the  Russian  Soviet  hold  upon  the  gates 
of  Warsaw  has  been  broken.  The  Polish  counter- 
offensive  is  declared  to  be  in  full  swing  at  various 
points,  with  the  Soviet  forces  falling  back  in  con- 
fusion." A  message  w^as  received  from  Sebastopol, 
which  said  that  "the  military  forces  of  General 
Wrangel,  head  of  the  anti-Bolshevik  Government  in 
South  Russia,  now  aggregate  about  150,000  men, 
one-third  of  whom  are  high-class  troops.  Russian 
officers  estimate  that  the  Bolshevik  forces  arrayed 
against  General  Wrangel  are  at  present  about  50,- 
000  in  number.  Their  estimates  are  that  the  Sov- 
iets have  some  300,000  troops  on  the  Polish  front 
and  100,000  reserves  available  elsewhere."  Tues- 
day afternoon  also  the  Polish  Legation  at  Wash- 
ington received  a  message  from  Prince  Sapieha, 
Polish  Foreign  Minister,  which  said  that  "the  battle 
for  Warsaw  is  raging,  with  conditions  favorable  to 
us." 

With  each  successive  day,  the  dispatches  from 
that  centre  and  London  and  Paris  showed  that  the 
strength  and  offensive  movements  of  the  Polish 
military  were  on  the  increase.  Warsaw  sent  word 
that  its  people  were  "eagerly  awaiting  news  from 
Minsk,  where  the  Polish  peace  delegates  are  to  ne- 
gotiate with  the  representatives  of  the  Russian 
Soviet  Government."  It  was  added,  however,  that 
up  to  that  time  "the  only  report  of  the  delegates  was 
a  Moscow  wireless  message  stating  that  the  party 
had  arrived  in  Minsk."  Paris  heard  direct  from 
Warsaw  that  the  Poles  claimed  the  destruction  of 
four  Bolshvist  divisions  and,  moreover,  that  artil- 
lery fire  and  French  tactics  had  demoralized  the 
Reds.  Word  came  from  Washington  that  "ex- 
changes are  taking  place  between  the  United  States 
and  European  Governments  with  a  view  to  deter- 
mining upon  cooperation  in  assisting  Poland, 
should  that  country  be  placed  in  danger  of  losing  its 
independence  at  the  hands  of  the  Soviet  Government 
at  Moscow."  In  a  delayed  Associated  Press  dis- 
patch from  Terijoki,  Finland,  on  the  Russian  fron- 
tier, under  date  of  August  9,  it  was  claimed  that 
"thirty-five  Americans  are  now  at  Moscow  hoping 
for  action  by  their  Government  to  get  them  out  of 
Russia  before  winter  sets  in."  In  addition  to  the 
Americans  it  was  said  that  there  were  700  French, 
100  British  and  100  Scandinavians. 

Thursday  morning  the  Associated  Press  corre- 
spondent cabled  from  Paris  that  "Warsaw  now 
seems  to  be  saved  from  the  Bolsheviki."  He  added 
that  "President  Pilsudski's  armies  no  longer  are 
obliged  to  fight  a  defensive  battle  and  the  bold  of- 
fensive on  both  wings  has  reached  the  first  objec- 
tives and  the  Poles  appear  to  be  pausing  before  at- 
tempting to  develop  their  success."  Apparently 
Leon  Trotzky  was  disturbed  over  the  military  ac- 
tivities of  General  Wrangel  in  South  Russia.  The 
Russian  Soviet  War  Minister  delivered  an  address 
in  Moscow  Wednesday  in  which  he  "issued  a  call  for 
volunteers  for  service  on  the  southern  front."  Out- 
lining somewhat  the  plans  of  the  Soviets  the  War 
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Minister  said  that  "on  General  Wrangel's  front  we 
are  opening  the  gates  wide  to  our  enemies,  but  we 
shall  assault  them  in  the  flank  and  rear.  The  fate 
of  the  revolution  will  be  decided  on  the  Polish  front. 
This  is  why  we  have  concentrated  our  forces  in  the 
West  and  are  only  leaving  posts  on  the  southern 
front  in  order  to  hold  up  Wrangel's  advance."  From 
Constantinople  came  the  report  of  the  issuance  of 
.an  official  communication  by  General  Wrangel  in 
which  he  reported  "further  advances  against  Bol- 
shevist forces  in  South  Russia." 


In  an  Associated  Press  dispatch  from  Moscow, 
dated  August  17,  but  not  made  public  here  until 
Thursday  morning,  it  was  stated  that  the  Russian 
Soviet  peace  terms  were  presented  to  the  Polish 
delegates  at  the  first  armistice  session  in  Minsk,  on 
Tuesday.  The  Polish  answer  was  expected  the  fol- 
lowing day.  In  opening  the  conference,  Chairman 
Danishevsky  "emphasized  Russia's  respect  for  Po- 
land's independence,  sovereign  rights  and  right  to 
determine  her  own  form  of  government  and  said 
Russia  accorded  Poland  more  territory  than  the  En- 
tente." The  Chairman  was  reported  to  have  added 
that  "Russia  must  demand  from  the  landlords  of 
Poland  such  guarantees  against  renewed  attacks  as 
would  not  be  necessary  from  the  workers  and  peas- 
ants of  Poland."  It  seems  that  the  Polish  delegates 
proposed  that  the  next  session  should  be  on  Thurs- 
day, August  19,  but  that  the  Russians  insisted  that 
it  be  held  the  day  before.  According  to  the  account 
their  opinion  prevailed.  In  a  dispatch  from  War- 
saw, dated  August  18,  it  was  said  that  up  to  that 
time  no  word  had  been  received  at  the  Ministry  of 
Foreign  Affairs  there  from  Minsk,  but  it  was  ex- 
pected that  a  courier  would  arrive  later  in  the  day 
or  on  Thursday.  The  claim  was  made  in  dispatches 
received  in  Allied  capitals  that  the  Bolshevist 
forces  had  been  driven  back  between  25  and  50  miles. 
In  an  official  statement  issued  in  Warsaw  Wednes- 
day the  assertion  was  made  that  "the  Fifty-seventh, 
Fifty-eighth  and  Eighth  Bolshevik  Divisions  of  the 
Warsaw  front  have  been  annihilated  and  thousands 
of  Soviet  soldiers  made  prisoners."  The  additional 
assertion  was  made  that  "the  Russians  lost  their 
bearings  in  trying  to  meet  attacks  on  all  sides  from 
the  Polish  columns  on  their  flanks."  Leo  Kameneff, 
Soviet  representative  in  London,  received  a  message 
from  George  Tchitcherin,  Soviet  Foreign  Minister, 
saying  that  the  armistice  negotiations  were  not  con- 
tinued on  Wednesday  because  the  Polish  delegates 
were  not  ready  to  go  ahead,  and  stated  also  that  "the 
Russo-Ukrainian  delegation  sent,  through  its  secre- 
tary, an  official  protest  to  the  Polish  delegation." 

Washington  received  what  were  characterized  as 
"confidential  advices"  that  "four  Cossack  Govern- 
ments, comprising  a  vast  territory  north  of  the 
Crimea,  in  South  Russia,  have  gone  over  to  General 
Wrangel."  A  roundabout  report  reached  London 
late  Thursday,  according  to  a  dispatch  yesterday 
morning,  that  "the  Polish  delegates  at  the  Minsk 
conference  have  refused  to  accept  a  peace  condition 
advanced  by  the  Soviet  for  the  disarmament  of  the 
Polish  army  unless  the  Russians  themselves  dis- 
arm." M.  Danishevsky,  Chairman  of  the  Soviet  ar- 
mistice peace  delegation,  was  quoted  in  a  Moscow 
dispatch  yesterday  morning  as  having  said  at  the 
opening  session  of  the  conference  that  "we  are  not 
conquerors  and  shall  evacuate  Polish  territory  im- 
mediately Poland  gives  as  guarantees  that  the  Po- 


lish Republic  has  abandoned  its  aggressive  policy, 
and  is  resolved  to  commence  peaceful,  constructive 
work."  London  heard  yesterday  that  "the  second 
sitting  of  the  Russo-Polish  Peace  Conference  at 
Minsk  took  place  Thursday,"  and  also  that  "a  sum- 
mary of  Russia's  terms  was  communicated  to  the 
Poles."  They  were  said  to  have  been  "substantially 
the  same  as  those  the  Russian  delegation  published 
in  London."  In  another  dispatch  from  the  same 
centre  it  was  said  that  "Polish  armistice  delegates 
at  Minsk  are  following  out  their  plan  of  'marking 
time'  while  their  armies  continue  to  win  further 
military  victories."  Other  Warsaw  dispatches  yes- 
terday morning  claimed  that  "the  Polish  offensive 
is  now  in  full  swing.  More  than  20,000  prisoners, 
30  cannon,  300  machine  guns  and  thousands  of  sup- 
ply carts  have  been  captured  from  the  Bolsheviki." 
The  State  Department  at  Washington  received  ad- 
vices yesterday  from  the  American  Commissioner  at 
Berlin  that  "Brest-Litovsk  has  been  occupied  by  the 
Polish  army."  Paris  heard  that  "one  Polish  army 
has  advanced  no  less  than  90  kilometers  in  three 
days."  The  London  "Times"  received  a  dispatch 
from  Danzig  saying  that  "Leon  Trotzky,  the  Bolshe- 
vik Minister  of  War,  arrived  Monday  at  Trosken, 
on  the  East  Prussian  frontier,  secretly  from  Bialy- 
stok,  to  negotiate  political  and  strategic  questions 
with  German  staff  officers."  General  Weygand, 
French  commander  with  the  Poles,  was  said  to  have 
declared  in  an  interview  that  "the  Polish  victory 
over  the  Russians  has  prevented  Germany  from 
forming  an  alliance  with  the  Bolsheviki  to  overthrow 
the  treaty  of  Versailles." 


Word  came  from  Washington  last  evening  that 
the  State  Department  had  announced  that  President 
Wilson  had  issued  a  call  for  the  first  meeting  of  the 
League  of  Nations,  to  be  held  in  Geneva.  The  call 
has  been  forwarded  to  the  Secretar}^  of  the  League, 
but  will  not  be  made  public  in  the  United  States, 
according  to  the  announcement. 

French  political  leaders,  according  to  a  Paris  dis- 
patch to  the  "Sun  and  New  York  Herald,"  are  more 
or  less  uneasy  over  the  absence  of  specific  informa- 
tion regarding  the  health  of  President  Paul  Deschanel. 
Apparently  the  situation  is  strikingly  similar  to  that 
which  has  existed  in  the  United  States  for  nearly  a 
year  with  respect  to  the  health  of  President  Wilson. 
It  seems  that  Emile  Bure  in  a  recent  issue  of  the 
"Eclair,"  a  prominent  Paris  newspaper,  demanded 
that  "Premier  Millerend  take  the  French  public  into 
his  confidence  regarding  the  health  of  President 
Paul  Deschanel,  giving  out  the  doctor's  assurance 
if  the  President  is  really  recovering,  and  if  not,  to 
declare  the  fight  in  the  open."  According  to  reports 
in  circulation  in  Paris,  for  some  little  time,  the  French 
President  will  not  be  able  "to  carry  on  any  executive 
labors  for  a  long  time."  The  list  of  candidates  for 
the  Presidency,  in  the  event  of  M.  Deschanel  ad- 
mitting that  he  could  not  longer  hold  his  office,  or  of 
his  resignation  being  made  public,  is  said  to  be  grow- 
ing daily.  It  includes  Premier  Millerand,  Raymond 
Poincare,  formerly  President,  and  Aristide  Briand, 
at  one  time  Premier  of  France. 


In  a  recent  issue  of  the  "Freeman's  Journal"  of 
Dublin  announcement  was  made  of  the  resignation  of 
E.  Wylie,  legal  adviser  to  Viscount  French,  the  Lord- 
Lieutenant  of  Ireland.  According  to  that  newspaper, 
"rather  than  accept  it,  Andrew  Bonar  Law,  Govern- 
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ment  leader  in  the  House  of  Commons,  has  promised 
to  pledge  the  Government  to  Dominion  Home  Rule, 
with  full  fiscal  authority."  Naturally  there  was  dis- 
appointment on  the  part  of  Irish  leaders  when  it  be- 
came known  that  Andrew  Bonar  Law,  in  Monday 
night's  session  of  the  House  of  Commons,  had  "failed 
to  make  his  anticipated  statement  announcing  the 
Government  intention  of  granting  Dominion  Home 
Rule."  Premier  Lloyd  George  in  reply  to  a  direct 
question  as  to  what  the  Government  did  propose  to 
do,  said  that,  "subject  to  three  clear  and  definite 
conditions,  the  Government  is  prepared  to  discuss 
with  anj^body  who  claims  to  speak  for  representative 
Irish  opinion,  any  proposal  they  put  forward  which 
in  their  judgment  will  satisfy  Irish  opinion."  The 
"Freeman's  Journal,"  commenting  upon  the  state- 
ment of  the  Premier,  said  that  "it  is  significant  that 
Premier  Lloyd  George,  in  a  statement  which  obviously 
is  merely  a  dodge,  did  not  say  that  he  purposed  to 
insist  upon  the  present  Home  Rule  Bill,  nor  did  he 
say  anything  which  might  prevent  the  eventual 
granting  of  Home  Rule.  Moreover  his  statement 
inferentially  gives  the  widest  fiscal  latitude."  Ac- 
cording to  a  special  London  cablegram  to  the  New 
York  "Tribune"  yesterday  morning,  "Loyalists,  as 
well  as  Republicans,  will  meet  in  Dublin  soon  to 
consider  the  question  of  Home  Rule  on  Dominion 
lines  and  appoint  a  really  representative  committee 
to  wait  on  the  British  Premier."  A  somewhat  sen- 
sational development  within  the  limits  of  Ireland 
itself  was  the  deportation  of  Terence  MacSweney, 
Lord  Mayor  of  Cork,  to  England  "aboard  a  de- 
stroyer, after  having  been  found  guilty  of  sedition  by 
court  martial."  It  seems  that  he  went  on  a  hunger 
strike  at  once.  The  specific  charges  against  him 
were  "the  having  under  his  control  the  secret  police 
cipher,  the  making  of  a  seditious  speech  on  the  oc- 
casion of  his  election  and  of  having  in  his  possession 
a  copy  of  the  resolution  of  the  Cork  Corporation, 
pledging  allegiance  to  the  Dail  Eireann,  or  Irish 
Republican  Parliament."  Subsequently  MacSweney 
was  given  a  sentence  of  two  years'  imprisonment. 


Premier  Lloyd  George  is  taking  a  much  needed 
rest  in  Lucerne,  Switzerland.  His  secretary  was 
quoted  in  a  dispatch  from  that  centre  yesterday 
morning  as  saying  that  "there  was  no  truth  in  the 
report  widely  circulated  in  America  that  the  Premier 
intended  to  visit  the  United  States  and  Canada  in 
October."  He  was  said  to  have  added,  however, 
that  "Mr.  Lloyd  George  hoped  to  make  a  visit  there 
next  year,  if  the  European  political  situation  is 
improved."  According  to  an  official  announcement 
in  London  on  Thursday,  "Premier  Lloyd  George  does 
not  contemplate  any  trip  to  Canada  or  the  United 
States,  as  had  been  reported."  It  was  also  said  that 
"the  conference  he  was  asserted  to  be  expecting  to 
attend  is  to  be  held  in  London." 


British  Treasury  returns  for  the  week  ending  Aug. 
14  indicate  a  small  increase  in  the  Exchequer  balance, 
namely  £97,000,  bringing  that  item  up  to  £3,118,000, 
as  compared  with  £3,021,000  for  the  week  ending 
Aug.  7.  There  has  also  been  a  substantial  lowering 
in  temporary  advances,  in  round  numbers,  £8,500,- 
000,  to  £209,841,000,  against  £218,341,000  last  week. 
The  week's  expenses  were  £11,068,000,  against 
£20,725,000,  in  the  preceding  statement,  with  the 
total  outflow,  including  repayments  of  Treasury 
bills,  advances  and   other  items,   £109,302,000,   in 


comparison  with  £119,528,000  a  week  earlier.  Re- 
ceipts from  all  sources  amount  to  £109,399,000, 
against  £119,442,000  a  week  ago.  Of  this,  total 
revenues  brought  in  £19,433,000,  against  £18,038,- 
000,  savings  certificates  £800,000,  against  £700,000 
and  advance^,  £9,500,000,  against  £18,250,000.  Sun- 
dries yielded  £100,000,  against  £72,000  the  week 
previous.  New  issues  of  Treasury'  bills  totaled 
£79,387,000,  as  compared  with  £81,512,000  last 
week.  This,  however,  was  in  excess  of  the  sum  re- 
paid, so  that  the  volume  outstanding  has  been  ex- 
panded to  £1,048,492,000,  in  comparison  with 
£1,046,980,000  in  the  preceding  week.  Sales  of 
Treasury  bonds  continue  to  recede,  being  only 
£179,000,  as  compared  with  £270,000  the  week  be- 
fore. The  total  floating  debt  is  now  £1,258,333,000, 
which  compares  with  £1,265,321,000  a  week  ago. 
In  the  corresponding  week  of  last  year  the  floating 
debt  was  about  £100,000,000  less  than  this  amount. 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin, 
Vienna,  Spain  and  Switzerland;  53^%  in  Belgium; 
6%  in  Paris  and  Petrograd;  7%  in  London,  Sweden 
and  Norway,  and  43/^%  in  Holland.  In  London  the 
private  bank  rate  has  been  lowered  to  Q}/2%  for 
sixty  days,  against  6^@6  11-16%  and  Q%%  for 
ninety  days,  against  6  11-16@6^%  a  week  ago. 
Call  money  in  London  was  also  fractionally  easier, at 
4^%,  in  comparison  with  5%  the  week  preceding. 
As  far  as  can  be  learned,  no  reports  have  been  re- 
ceived bj^  cable  of  private  discounts  at  other  centres. 


A  small  gain  in  gold  was  shown  by  the  Bank  of 
England  in  its  statement  this  week,  amounting  to 
£13,924,  while  the  total  reserve  was  again  substan- 
tially increased,  £697,000,  in  consequence  of  another 
contraction  in  note  circulation,  the  latter  being  cut 
£683,000.  Moreover,  the  proportion  of  reserve  to 
liabilities  advanced  to  12.52%,  as  against  11.41% 
last  week  and  22.90%  a  year  ago.  This  is  largely 
due  to  a  heavy  reduction  in  deposits.  It  is  true  that 
public  deposits  increased  £115,000,  but  other  deposits 
were  brought  down  no  less  than  £6,884,000,  while 
Government  securities  showed  a  falling  off  of  £9,742,- 
000.  In  loans  (other  securities)  there  was  an  ex- 
pansion of  £2,311,000.  Threadneedle  Street's  gold 
holdings  aggregate  £123,081,484.  Last  year  they 
stood  at  £88,268,680  and  in  1918  £68,664,678.  Re- 
serves total  £16,687,000,  which  compares  with  £27,- 
217,910  in  1919  and  £30,366,098  the  year  previous. 
Circulation  stands  at  £124,845,000.  This  compares 
with  £79,500,770  last  year  and  £56,748,580  in  1918.- 
Loans  amount  to  £76,116,396,  in  comparison  with 
£83,014,743  in  the  preceding  year  and  in  1918 
£98,950,731.  No  change  has  been  announced  in 
the  Bank's  minimum  discount  rate,  which  continues 
to  be  quoted  at  7%.  Clearings  through  the  London 
banks  total  £697,264,000,  as  compared  with  £715,- 
278,000  a  week  ago  and  £534,590,000  last  year.  We 
append  a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1920.  1919.  1918.               1917.  1916. 

Aug.  19.  Aug.  20.  Aug.  21.        Aug.  22.  Avg.23. 

£  £  £                     £  £ 

Circulation              ..124.845.825  79,500,770  56,748,580     39,933,515  35,536.395 

Public  deposits 16.114,000  23,397,012  33,697,898     44,700.857  61,428.269 

Other  deposita 117,135.000  95,219,451  135,996,495   127,244,116  101,751,917 

Govt,  securities 58,509,361  26.418,356  58,422,014     56.483.328  42,187.602 

Other  securities       .   76,116,396  83,014,743  98,950,731   100,889,240  89.047.403 

Reserve  notes  &  coin  16,687,000  27,217.910  30,366,098     39.933,515  40.060,519 

Coin  and  bullion. ..123,081.484  88.268,680  68,664,678     54,152,640  57,146,914 
Proportion  of  reserve 

to  liabilities 12.52%  22.90%  17.90%               »19%  26.10% 

Banic  rate 7%  5%  5%                  5%  6% 
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The  Bank   of  France   continues   to   report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
262,000  francs.     This  brings  the  Bank's  total  gold 
holdings  up  to  5,590,036,975  francs,  comparing  with 
5,572,284,949  francs  last  year  and  with  5,434,831,311 
francs  the  year  before;  these  amounts  include  1,978,- 
278,416  francs  held  abroad  in  both  1920  and  1919  and 
2,037,108,484    francs    in    1918.     During    the    week, 
silver  gained  6,180,000  francs,   bills  discounted  in- 
creased 14,930,000  francs  and  Treasury  deposits  rose 
60,278,000   francs.     On   the   other   hand,    advances 
were  reduced  21,292,000  francs,   while  general  de- 
posits fell  off  115,893,000  francs.     Note  circulation 
registered    the    further    contraction    of    146,547,000 
francs,  bringing  the  total  outstanding  down  to  37,- 
899,876,370   francs.     This   compares   with    35,064,- 
119,045    francs    at    this    time    last   year    and    with 
29,423,825,515  francs  on  the  corresponding  date  in 
1918:     Just  prior  to  the  outbreak  of  war  in  1914,  the 
amount  outstanding  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  1919  and  1918  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
fOT  Week. 
Oold  Holdings —  Francs. 

In  France Inc.  262,000 

Abroad No  change 


-  Status  as   of- 


4m(7.  10  1920.  AMff.  211919.  Am?.  22   1918 

Francs.  Francs.  Francs. 

3,611,758,559  3,594,006,533  3,397,722,826 

1,978,278,416  1,978,278,416  2,037,108,484 


Total Inc. 

Silver Inc. 

Bills  discounted Inc. 

Advances Dec. 

Note  circulation.. Dec. 
Treasury  deposits. Inc. 
General  deposits Dec. 


262,000 

6,180.000 

14,930.000 

21,292,000 

146,547,000 

60,278,000 

115,893,000 


5,590.036,975 
254,202,495 

1.980,082,298 

1,963,507,000 

37,899,876,370 

129,839,000 

3,203,750,894 


5,572,284,949 

297,685,317 

912,436,511 

1,264,432,046 

35,064,119,045 

56,899,323 

2,969,321,676 


5,434,831,311 
319,173,425 
887,123,163 
842,688,143 
29,423,825,515 
162,078,063 

3,715,698,507 


Federal  Reserve  Bank  of  S2, 092, 000  to  $88,391,000 
(not  counted  as  reserve).     Reserves  in  own  vaults 
of  State  banks  and  trust  companies  were  reduced 
$206,000  to  $7,931,000  and  reserves  in  other  deposi- 
tories (of  State  banks  and  trust  companies,  fell  $9,000 
to  $8,550,000.     Aggregate  reserve  was  cut  $1 ,688,000 
to  $550,947,000.     Surplus,  however,  as  shown  above, 
owing  to   the  contraction  in  reserve  requirements, 
expanded    $3,404,600    thus    carrying    the    total    of 
excess    reserves    up    to    $18,575,730.     The    figures 
here  given  for  surplus  are  based  on  reserves  of  13% 
above  legal  requirements  for  member  banks  of  the 
Federal  Reserve  system,  but  not   including  cash  in 
vault  to  the  amount  of  $88,391,000  held  by  these 
banks  on  Saturday  last.     In  the  Reserve  Bank  the 
showing  was  still  less  favorable,  comprising  a  loss  of 
1%  in  the  cash  ratio  of  reserve  to  38.8%,  while  the 
reserve   against   deposits    after    providing   40%    for 
outstanding  Federal   Reserve  notes,   declined  more 
than  2  points  to  37.3%  leaving  it  only  2.3%  above 
the   legal   minimum.     A   feature   of   the   statement 
was  the  fact  that  other  reserve  institutions  reduced 
their  rediscounts  of  notes  secured  by  Government 
war   bonds   $14,383,000   while   the   local   bank   lost 
heavily    in    gold.     The    member   banks,   however, 
heavily  increased  their  borrowings,  so  that  altogether 
the  volume  of  bills  of  all  kinds  held  under  discount 
increased   during   the    week    from    $993,154,000    to 
$1,011,981,931.      From  the   showing  just  recorded, 
it  would  seem   that   the   regular   autumn   crop   de- 
mands are  beginning  to  make  themselves  felt. 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  Aug. 7, shows  further  important  changes 
in  its  principal  items.  There  has  been  a  nominal 
gain  in  gold,  viz.,  3,000  mks.,  while  total  coin  and 
bullion  increased  236,000  mks.  Treasury  notse  were 
reduced  225,621,000  mks.,  and  notes  of  other  banks 
143,000  mks.  During  the  week  a  decline  of  3,850,- 
952,000  mks.  in  bills  discounted  has  taken  place. 
Deposits  also  lost  heavily,  viz.,  4,405,991,000  mks. 
Note  circulation  was  again  expanded,  this  time 
291,806,000  mks.  An  increase  of  5,774,000  mks.  in 
advances  was  recorded,  but  investments  fell  off 
2,141,000  mks.,  other  securities  declined  a  similar 
amount  and  other  liabilities  showed  a  contraction  of 
91,203,000  mks.  The  German  Bank's  gold  stocks 
are  given  as  1,091,595,000  mks.,  which  compares 
with  1,108,010,000  mks.  in  1919  and  2,347,760,000 
mks  the  year  previous.  Note  circulation,  which  has 
been  expanding  with  great  rapidity  of  late,  has  now 
reached  huge  total  of  53,060,306,000  mks.  Last 
year  the  total  was  28,426,680,000  mks.  and  in  1918 
12,786,340,000  mks. 


Last  Saturday's  bank  statement  of  New  York 
Clearing  House  members  was  somewhat  less  encourag- 
mg  than  that  of  the  previous  week,  inasmuch  as 
although  surplus  was  again  expanded,  it  was  due 
mainly  to  a  further  sharp  contraction  in  deposits, 
while  loans  increased  $10,365,000.  The  loss  in  net 
demand  deposits  totaled  $40,937,000,  bringing  that 
account  to  $4,017,344,000  which  is  exclusive  of 
Government  deposits  of  $34,807,000.  Net  time 
deposits,  however,  gained  $6,300,000.  Other  chang- 
es were  not  especially  important.  There  was  a 
reduction  of  $1,473,000  in  the  reserve  of  member 
banks  with  the  Federal  Reserve  Bank  to  $534,466,000 
and  a  decline  in  cash  in  own  vaults  of  members  of  the 


With  the  exception  of  Tuesday  and  Wednesday 
afternoons,  when  there  was  a  slight  flurry,  the  local 
call  money  market  was  devoid  of  special  features  and 
moved  along  in  what  might  be  termed  an  orderly 
way,  particularly  in  view  of  the  conditions  that  have 
prevailed  for  many  months.    On  the  first  afternoon 
mentioned   an   8%   quotation   was   reported   a   few 
minutes  before  the  close  of  business  on  the  Stock 
Exchange,  while  the  next  day  call  money  advanced, 
first  to  8  and  then  to  9%   during  the  last  hour. 
While  naturally  speculative  interests  in  stocks  might 
have  been  expected  to  be  more  or  less  apprehensive  of 
another  sharp  upturn  in  call  money  rates  it  is  w'orth 
noting  that  on  Wednesday  afternoon  while  the  9% 
rate  was  in  effect,  the  market  moved  upw^ard  moder- 
ately and  closed  strong.     In  general  comparative! j'' 
little  attention  was  given  to  the  temporarily  higher 
quotations.    The  7%  rate  all  day  Thursday  and  the 
renewal  of  loans  at  the  same  figure  yesterday  morn- 
ing, tended  to  restore  confidence  in  the  immediate 
future  of  the  money  market,  on  the  part  of  specula- 
tors.   In  local  banking  circles  and  in  financial  circles 
in  other  cities  there  appears  to  be  more  or  less  dif- 
ference of  opinion  as  to  the  actual  monej^  position. 
John  J.  Mitchell  of  Chicago  w^as  quoted  as  expressing 
the  opinion  that  the  peak  of  the  money  demand  for 
the  moving  of  crops  had  passed,  largely  because  those 
who   knew  that  they  would  need   accommodations 
had  arranged  them  earlier  than  usual.    The  National 
City    Bank,    in    its    publication,    "The    Americas'' 
takes  a  generally  hopeful  view  of  conditions  in  this 
country  and  Europe  and  sets  forth  many  reasons 
for   assuming   that   the  worst   of   the   after-the-war 
problems  have  passed.    The  National  Bank  of  Com- 
merce of  this  City  in  its  monthly  bulletin  takes  a 
somewhat  more  conservative  position.     Apparently 
the  monetary  situation  in  this  country  is  easier,  by 
reason  of  the  liquidation  that  has  taken  place  and  the 
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conservatism  that  has  been  exercised  in  the  making 
of  new  loans.  Freight  congestion  has  been  reheved 
sufficiently  to  have  some  effect  upon  the  money  mar- 
ket, according  to  prominent  bankers.  Outside  of 
a  possible  loan  to  France  to  help  meet  its  share  of 
the  Anglo-French  bonds,  due  next  fall,  little  is  being 
said  in  a  definite  way  about  American  financing  for 
Europe. 


Referring  to  money  rates  in  detail,  call  loans  this 
week  ranged  between  7  and  9%,  as  against  6  and  7% 
last  week,  for  both  mixed  collateral  and  all-industrials 
without  differentiation,  Monday  there  was  no  range, 
7%  being  the  only  rate  quoted  and  the  high,  low  and 
ruling  figure  for  the  day.  On  Tuesday  there  was  an 
advance  to  8%,  but  renewals  were  still  put  through 
at  7%  and  this  was  again  the  low.  A  further  stiffen- 
ing occurred  on  Wednesday  when  the  maximum 
moved  up  to  9%,  although  7%  continued  the  renewal 
basis  with  the  minimum  7%.  On  Thursday  call 
rates  did  not  get  above  7%,  which  was  the  high, 
low  and  ruling  figure  all  day.  There  was  no  change 
on  Friday  and  all  business  was  again  transacted  at 
7%,  the  high,  low  and  renewal  figure.  The  slight 
flurry  was  attributed  to  heavy  withdrawals  of 
Government  funds  from  the  banks.  Only  a  light  de- 
mand, however,  was  recorded.  For  fixed  maturities 
the  situation  remains  unchanged.  New  money  is 
still  very  scarce  and  most  of  the  business  was  con- 
fined to  renewals.  No  important  trades  were  recorded. 
Nominally,  the  rate  remains  at  8%%  for  all  periods 
from  sixty  days  to  six  months  and  9@93/^%  on 
all-industrial  money.  Brokers  are  unwilling  to  venture 
upon  any  predictions  as  to  when  the  supply  of  time 
funds  is  likely  to  increase. 

Commercial  paper  has  ruled  quiet  but  firm  with 
sixty  and  ninety  days'  endorsed  bills  receivable 
and  six  months'  names  of  choice  character  still 
quoted  at  8%,  and  names  not  so  well  known  at  83^%. 
Trading  is  dull  and  light  in  volume  with  the  bulk 
of  whatever  business  is  passing  done  by 'country  banks. 

Banks'  and  bankers'  acceptances  were  dealt  in 
more  freely  early  in  the  week  but  with|the  tightening 
in  the  call  loan  market  transactions  lessened  in 
volume.  This  was  due,  however,  more  to  a  lack  of 
offerings  than  to  a  slackening  of  demand.  This  is 
applicable  mainly  to  prime  New  York  bills  which 
are  still  actively  sought  after.  The  demand  for 
out-of-town  bills  is  comparatively  light.  A  firm 
undertone  is  reported  with  quotations  unchanged. 
Demand  loans  for  bankers'  acceptances  remain  as 
heretofore  at  53^%       Detailed  rates  follow: 


Sjiot    DelUery- 

Ninety  SUty 


Delivery 

Thirty  within 


Days.           Days.           Days.  30  Days 

Eligible  bills  or  member  backs e^@6l4  6%@6H  6H@6  7       bid 

Eligible  bills  of  non-member  banks 6K@6H  6H®6H  6H@6}i  7      bid 

Ineligible  bills. 7K@6H  7H@6K  7H®6"^  7>^  bid 

There  have  been  no  changes  in  Federal  Reserve 
bank  rates  this  week. 


Dulness  characterized  trading  in  sterling  exchange 
this  week,  at  least  in  the  initial  dealings,  and  for  a 
while  rates  moved  within  narrow  limits.  Total 
transactions  were  of  relatively  small  proportions,  a 
direct  result  of  the  continued  disposition  of  operators 
to  hold  aloof  awaiting  the  final  outcome  of  the  Polish- 
Russian  struggle.  On  Wednesday,  however,  re- 
newed attempts  to  sell  were  put  forth  on  the  part  of 
both  foreign  and  domestic  interests  and  under  the 
pressure  of  heavy  offerings  of  commercial  bills  the 
market  again  turned  weak  and  prices  broke  about  4 
cents,  carrying  demand  down  to  3  6034 .     Later  on 


there  was  a  further  slump  to  3  58.  This  was  of 
course  due  to  the  persistent  lack  of  buying  power. 
Practically  no  bids  were  reported  except  at  extreme 
concessions  and  this  at  times  induced  conditions 
closeh^  bordering  upon  demoralization.  The  same 
general  factors  which  governed  the  market  recently 
were  still  at  work.  Early  in  the  week  bankers 
seemed  disposed  to  take  a  more  hopeful  view  of  the 
armistice  negotiations  between  Polish  and  Russian 
Soviet  representatives  at  Minsk  and  hope  was  ex- 
pressed that  the  parley  might  result  in  a  suspension 
of  hostilities.  Later  on  this  optimism  appeared  to  be 
justified  by  the  improvement  in  reports  from  the  war 
front,  dispatches  from  Warsaw  on  Thursday  stating 
that  the  newly  inaugurated  Polish  offensive  was 
proving  entirely  successful  and  that  Russian  troops 
were  being  driven  back  at  all  points.  Somewhat  to 
the  surprise  of  traders  sterling  rates  failed  to  respond 
to  any  material  extent  to  this  news.  In  the  opinion 
of  competent  market  observers,  the  cause  will  prob- 
ably be  found  in  the  fact  that  the  outcome  of  the 
battle  for  Warsaw  still  hangs  in  the  balance,  since  the 
Polish  leaders  are  said  to  have  drawn  largely  upon 
their  reserves  while  Bolshevik  reserves  are  still  un- 
touched. This  was  given  as  the  reason  for  bankers 
having  thus  far  failed  to  come  to  the  support  of  the 
market,  and  it  is  asserted  that  conservative  operators 
are  still  awaiting  developments  before  taking  active 
part  in  market  operations.  In  the  final  dealings 
the  undertone  was  still  weak  and  demand  bills  closed 
at  3  59%,  only  sHghtly  above  the  lowest  for  the  week, 
mainly  because  of  the  continued  large  offering  of 
cotton  and  grain  bills,  also  liberal  speculative  selling. 

Opinion  as  to  the  future  course  of  exchange  is  still 
much  mixed,  although  there  is  a  pretty  general  belief 
that  with  the  restoration  of  peace  immediate  im- 
provement should  follow.  On  the  other  hand,  it  is 
pointed  out  that  the  heavy  influx  of  commercial 
bills  due  at  this  season  is  likely  to  prevent  any  mater- 
ial upward  movement  for  the  present.  According  to 
some  authorities  new  crop  cotton  and  grain  bills 
are  not  expected  to  make  their  appearance  until 
some  time  in  September,  and  the  assertion  is  made 
that  the  recent  fall  in  sterling  was  greatly  aggravated 
by  the  extension  of  credits  on  the  part  of  Great  Britain 
to  South  America  and  the  Far  East  without  an  ade- 
quate export  movement  from  these  countries  to 
correspond.  Cable  advices  on  Thursday  announcing 
that  the  Franco-British  differences  over  France's 
recognition  of  General  Wrangel,  the  anti-Bolshevist 
leader  in  South  Russia,  had  been  amicably  settled 
were  well  received,  though  they  failed  to  exercise 
any  material  effect  on  market  prices. 

Dealing  with  the  more  detailed  quotations,  sterling 
exchange  on  Saturday  last  was  extremely  dull, 
though  the  tone  was  comparatively  steady  and  prices 
ruled  within  narrow  limits;  demand  sold  at  3  633^@ 
3  65,  cable  transfers  at  3  6434 @3  6534  >  and  sixty 
days  at  3  6034@3  61%.  Monday's  market  was 
quiet  with  traders  generally  reluctant  to  open  new 
commitments  pending  developments  in  the  Polish 
crisis;  rates  were  slightly  easier,  at  3  63 @ 3  64% 
for  demand,  3  63%@3  65  for  cable  transfers  and 
3  59% @3  61  for  sixty  days.  The  undertone  was 
heavy  on  Tuesday  and  there  was  a  further  fractional 
loss,  with  demand  at  3  63 @3  6434,  cable  transfers 
at  3  63%@3  65  and  sixty  days  at  3  59%@3  61. 
On  Wednesday  prices  broke  sharply,  mainlj^  on  the 
inauguration  of  a  fresh  selling  movement  and  a  loss 
of  about  4  cents  took  place,  bringing  demand  down 
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to  3  6dM@3  63,  cable  transfers  to  3  61  @3  63^ 
and  sixty  daj^s  to  3  57 @  3  59^;  heavy  offerings 
upon  a  market  bare  of  buyers  was  held  responsible 
for  the  drop  in  currency  values.  Sterling  rates  on 
Thursday  failed  to  respond  to  encouraging  reports  of 
Polish  victories  over  the  Russian  Bolshevist  invaders 
and  there  was  a  further  slump  as  a  result  of  increased 
offerings  of  cotton  and  grain  bills,  also  speculative 
selling,  with  the  range  3  58@3  603^2  for  demand, 
3  58^@3  611^  for  cable  transfers  and  3  54^@3  57^ 
for  sixty  days;  trading  was  not  active,  though  con- 
siderable quantities  of  exchange  are  said  to  have 
changed  hands  at  the  low  rates  quoted.  On  Friday 
the  market  was  quiet  but  somewhat  firmer  and  de- 
mand bills  rallied  fractionally  to  3  583^@3  60M,  cable 
transfers  to  3  59  @3  61  and  sixty  days  to  3  55 @3  57. 
Closing  quotations  were  3  563^^  for  sixty  days,  3  59^  for 
demand  and  3  Q0}4,  for  cable  transfers.  Commercial 
sight  bills  finished  at  3  593^^,  sixty  days  at  3  5234)iii'^6ty 
days  at  3  50,  documents  for  payment  .(sixty  days) 
3  523^,  and  seven  day  grain  bills  at  3  58 J^.  Cotton 
and  grain  for  payment  closed  at  3  593^^.  The  week's 
gold  movement  was  confined  to  a  shipment  of 
$2,500,000  on  the  SS.  Aquitania  consigned  to 
Messrs.  Kuhn,  Loeb  &  Co.,  while  $100,000  gold 
coin  was  withdrawn  for  shipment  to  Cuba.  It  is 
being  rumored  that  a  consignment  of  Russian  gold 
from  the  Far  East  is  on  its  way  here  for  account  of 
the  French  Government,  "but  no  definite  informa- 
tion was  obtainable  as  to  the  truth  of  this 
report. 


Continental  exchange  moved  uncertainly,  and  while 
prices  were  fairly  well  maintained  in  the  first  half  of 
the  week,  the  inauguration  of  a  fresh  selling  move- 
ment on  Wednesday  brought  about  renewed  weakness 
and  sharp  fluctuations  again  occurred.  Italian  ex- 
change, as  usual,  led  in  the  declines,  losing  118 
centimes,  to  21.82,  while  the  rate  on  Paris  slumped 
45  points,  to  14.18.  A  loss  of  40  points  in  Antwerp 
remittances  took  place.  German  reichsmarks  sold 
down  to  1.94,  which  is  the  lowest  level  since  the  latter 
part  of  May  last .  This  latter  was  explained  by  heavy 
selhng  on  an  inactive  market.  Speculative  dealings 
in  this  class  of  currency  have  for  the  time  being  at 
least  apparently  subsided,  and,  according  to  bankers, 
Germany's  exports  which  had  for  a  time  shown  sub- 
stantial increases,  have  lately  declined  appreciably, 
so  that  still  further  losses  in  the  currency  value  of 
Berlin  marks  are  not  unlikely.  Austrian  kronen 
moved  down  fractionally.  Greek  currency  continues 
heavy.  Exchange  on  the  new  Central  European 
republics  again  lost  ground.  A  feature  of  the  week's 
dealings  was  the  suspension  of  dealings  in  Polish 
marks  for  a  time.  Under  present  conditions,  few 
bankers  here  are  willing  to  quote  this  currency. 
Rumanian  lei  were  in  rather  hberal  supply,  one 
prominent  institution  being  in  the  market  as  a 
heavy  seller.  An  explanation  of  the  recent  sensa- 
tional weakness  in  exchange  on  Rome  which  at- 
tracted some  attention  was  that  it  has  been  due 
to  a  demand  in  Italy  for  dollar  credits  to  pay  for 
cotton  and  grain  bills.  This  is  further  substantiated 
by  reports  that  much  of  the  selling  came  from  the 
Italian  Institute,  presumably  on  cabled  orders  from 
London  and  Rome.  Speculative  selling,  however, 
undoubtedly  played  a  large  part  in  depressing  quota- 
tions. As  was  the  case  in  the  sterling  market, 
continental  rates  as  a  whole  failed  to  respond  to  the 
more  encouraging  news  from  the  Russo-Polish  front, 


and  dealers  continue  to  mark  time  pending  the  final 
outcome  of  the  present  crisis. 

A  cablegram  from  Paris  is  responsibie  for  the 
statement  that  a  bill  is  pending  in  the  Chamber  of 
Deputies  to  levy  a  naturalization  tax  of  3%  on  all 
unregistered  foreign  securities,  in  addition  to  which  a 
special  "transfer  tax"  will  be  levied  on  all  securities, 
whether  stamped  or  naturalized.  Before  becoming  a 
law  the  bill  has  yet  to  be  referred  to  the  Commission 
of  Finance.  Advices  from  Washington  state  that  an 
armistice  has  been  concluded  between  Finland  and 
Soviet  Russia,  while  it  is  also  leatned  that  the 
French  Government  has  been  successful  in  re- 
establishing diplomatic  relations  between  Hungary 
and  Rumania.  An  announcement  has  just  been 
issued  by  the  British  Controller  of  the  Clearing 
Office  for  Enemy  Debts  in  which  it  is  shown  that 
regulations  have  been  promulgated  permitting  direct 
intercourse  between  British  and  German  creditors  and 
debtors  on  the  subject  of  pre-war  debts.  This 
intercourse,  however,  is  to  be  limited  to  information 
as  to  the  nature  of  the  debt.  Discussion  as  to  the 
method  of  settlement  will  have  to  be  carried  on 
through  the  Clearing  Offices  solely. 

The  official  London  check  rate  on  Paris  finished 
at  50.69,  as  against  50.273^  a  week  ago.  In  New 
York  sight  bills  on  the  French  centre  closed  at  14.09, 
against  13.74;  cable  transfers  at  14.07,  against  13.72; 
commercial  sight  at  14.13,  against  13.78,  and 
commercial  sixty  days  at  14.20,  against  13.85  on 
Friday  of  the  preceding  week.  Final  quotations  for 
Belgian  francs  were  13.12  for  checks  and  13.10  for 
cable  transfers.  This  compares  with  12.80  and 
12.78  last  week  Reichsmarks  finished  at  1.95  for 
checks  and  1.97  for  cable  remittances.  Last  week 
the  close  was  2.14  and  2.16.  Austrian  kronen 
closed  at  00.46  for  checks  and  00.47  for  cable  trans- 
fers, against  00.53  and  00.54  a  week  ago.  Itahan 
lire  closed  the  week  at  21.49  for  bankers'  sight  bills 
and  21.47  for  cable  transfers,  in  comparison  with 
20.00  and  19.98  a  week  earlier.  Exchange  on 
Czecho-Slovakia  closed  at  1.72  against  1.80;  on 
Bucharest  at  2.43  against  2.20;  and  on  Finland  at 
3.02,  against  3.15.  Quotations  on  Polish  marks 
were  temporarily  discontinued,  but  are  now  quoted 
nominally  at  47  against  48  last  week.  Greek  ex- 
change finished  at  11.47  for  checks  and  11.15  for 
cable  transfers.  Last  week  the  close  was  11.70 
and  11.80. 


The  situation  in  th^  neutral  exchanges  remains 
without  essential  change.  The  trend  was  largely 
downward,  but  as  trading  is  at  a  low  ebb  rate  varia- 
tions were  lacking  in  significance,  quotations  being 
for  the  most  part  nominal.  Movements  at  practi- 
cally all  neutral  centres  followed  the  course  of  sterling 
and  the  other  continental  exchanges.  Swiss  ex- 
change was  again  heavy,  registering  fresh  declines, 
while  guilders  ruled  slightly  under  the  low  levels  of  a 
week  ago.  Scandinavian  exchange  moved  irregularly 
with  a  declining  tendency,  while  Spanish  currency  was 
weak  throughout. 

Bankers'  sight  on  Amsterdam  finished  at  32  11-16, 
against  333^;  cable  transfers  at  32  13-16,  against  333<^; 
commercial  sight  at  325^8,  against  33  1-16,  and  com- 
mercial sixty  days  3234,  against  32  11-16  last  week. 
Swiss  francs  closed  at  6,04  for  bankers'  sight  bills 
and  6.02  for  cable  transfers.  Last  week  the  close 
was  6.00  and  5.98.  Copenhagen  checks  finished 
at  14.75  (another  new  low)  and  cable  transfers  14.86, 
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against  15.05  and  15.15.  Checks  on  Sweden  closed 
at  20.40  and  cable  transfers  at  20.50,  against  20.60 
and  20.70,  while  checks  on  Norway  finished  at  14.75 
and  cable  transfers  14.85,  against  15.05  and  15.15 
the  preceding  week.  Spanish  pesetas  closed  at 
15.05  for  checks  and  15.07  for  cable  remittances. 
This  compares  with  15.13  and  15.15  on  Friday  of 
the  week  previous. 

As  to  South  American  quotations,  very  little 
change  has  been  noted,  and  Argentine  checks  closed 
the  week  at  38,25  and  cable  transfers  38.373^,  against 
38.33  and  38.58  last  week.  For  Brazil  the  rate  for 
checks  finished  at  19.00  and  cable  transfers  19.25, 
as  compared  with  20.90  and  21.00  a  week  ago. 
Chilian  exchange  was  higher,  at  22^,  against  193^^, 
while  Peru  was  quoted  at  5.03,  against  5.02  a  week 
earlier. 

Far  Eastern  rates  continue  to  reflect  the  rise  in 
silver,  so  far  as  Hong  Kong  and  Shanghai  are  con- 
cerned, and  rates  on  the  former  closed  at  82@82j^, 
against  77H@78^;  on  Shanghai,  at  113H@114, 
against  110@111;  on  Yokohama  at  513^@51^, 
against  51M@513/^;  on  Manila  at  463^@46^, 
against  46@47;  on  Singapore  at  47@47M,  against 
47@47M;  on  Bombay  at  36H@36M,  against  36M@ 
36K,  and  Calcutta  at  36K@36M,  against  36M 
@36M. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,192,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug,  20. 
Their  receipts  from  the  interior  have  aggregated 
$8,659,000,  while  the  shipments  have  reached  $3,- 
467,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations  and  the  gold  imports,  which  to- 
gether occasioned  a  loss  of  $93,477,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $88,285,000,  as  follows: 


Week  ending  Aug.  20. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

$8,659,000 
13,909,000 

$3,467,000 
107,386,000 

Gain    $5,192,000 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  imports 

Loss    93,477,000 

Total                        

$22,568,000 

$110,853,000 

Loss  $88,285,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


Aug.  19  1920. 


Gold. 


123,081,476 
144,470,342 
54,580,150 
10,944,000 
98,096.000 
32,191,000 
53,018,000 
10,660,000 
21,687,000 
14,516,000 
12,658,000 
8,187,000 


Silver. 


10,160, 

341, 

2,369 

24.068, 
2,999 
1,298, 
1,075, 
3,609, 


000 
,800 
000 
000 
000 
000 
000 
000 


143,000 


Total. 


123 
154 
54 
13 
122 
35 
54 
11 
25 
14 
12 


£  % 
,081,476 
,630,342 
,921,950 
.313,000 
,164,000 
,190,000 
,316,000 
,735,000 
,296,000 
,516,000 
,801 ,000 
,187,000 


England . . 
France  a.. 
Germany  . 
Aus-Hun.- 

Spain 

Italy  

Netherl  '3s 
Nat.Be/. - 
Switz'land 

Sweden 

Denmark  . 
Norway  .. 

Total  weeltj584,088,968    46,062,800  630,151,768.545,263,191    48,.581, 9.50  .593,845, 141 
Prev.  week583,726,014    4^,033,850629,759,864  542.513,065    48.887 ,0505!U, 400,115 


Aug.  21  1919. 


Gold. 


143 
55 
10 
95 
32 
53 
10 
1 

16 
10 


£ 
268,680 
,760,261 
,324,250 
926,000 
864,000 
,622,000 
,877,000 
641,000 
698,000 
,699.000 
410,000 
,173,000 


Silver. 


11,880,000 

991,950 

2,369,000 

25,792,000 

2,970,000 

485,000 

1,271,000 

2,066,000 

"V57,666 


Total. 


155 
56 
13 

121 
35 
54 
11 
21 
16 
10 
8 


£ 
268,680 
640,261 
,316,200 
295,000 
656,000 
,592,000 
362,000 
912,000 
,364,000 
,699,000 
567,000 
173,000 


a  Gold  holdings  ol  the  Bank  of  France  this  year  are  exclusive  of    £79,131,137 
held  abroad. 


THE  POLISH  COUNTER-ATTACK. 
That  the  Polish  armies  have  recovered  their  re- 
sisting power,  have  gained  substantial  successes  in 
the  way  of  forcing  back  the  Bolshvik  military  line 
which  was  closing  in  upon  Warsaw,  and  have  at 
least  checked  definitely  the  attempt  to  force  the 
city's  immediate  surrender,  appears  to  be  pretty 
definitely  established  by  the  news.  Readers  ;of 
dispatches  from  a  battle-front  have,  it  is  true,  be- 
come more  cautious  in  drawing  inferences,  after  the 


early  experiences  of  the  great  war.  Most  of  them 
realize  now,  as  they  did  not  realize  then,  that  news 
dispatches  sent  from  the  headquarters  of  one  bellig- 
erent only,  and  sent  by  sympathetic  correspondents, 
will  sometimes  either  unconsciously  or  willfully  give 
an  imperfect  view  of  the  real  situation  through  em- 
phasizing minor  successes  and  ignoring  the  larger 
movements.  Nobody  will  have  forgotten  what  the 
majority  of  readers  of  the  dispatches  not  only  hoped 
but  believed  when  the  Belgians  made  their  stand, 
first  before  Brussels  and  then  in  Antwerp. 

Nevertheless,  it  seems  to  be  evident  that  the  mili- 
tary situation  has  changed  very  greatl3^  It  Avould 
be  rash  to  assume  that  the  Bolshevik  armies  have 
actually  been  routed,  as  some  of  the  dispatches  have 
intimated.  But  they  have  unquestionably  failed  in 
their  immediate  objective  and  they  have  had  to  aban- 
don what  were  apparently  important  positions.  It 
is  possible  that  expert  leadership  contributed  to 
the  Polish  troops  by  Prance,  or  the  receipt  by  Po- 
land of  fresh  munitions  in  large  quantity,  or  the 
impairment  of  the  Soviet  army's  fighting  capacity 
as  it  got  farther  away  from  its  real  base  of  supplies, 
may  have  w^holly  reversed  the  military  position. 
But  we  shall  have  to  wait  a  while  to  be  sure  of  the 
real  scope  of  the  military  reverse. 

What  is  of  really  great  importance  is  that, 
whether  the  Polish  military  successes  have  been 
great  or  small,  they  have  at  any  rate  occurred  at 
the  moment  when  the  armistice  conference  at  Minsk 
was  assembling.  The  discussion  of  terms  will  not 
begin  on  the  basis  of  the  complete  collapse  of  Po- 
land's army  and  the  capture  of  Warsaw  by  the  Rus- 
sians. This  is  a  matter  of  very  great  importance. 
It  may  have  made  all  the  difference  between  possi- 
ble and  impossible  terms  of  peace.  Yet,  fortu- 
nately, even  the  vigorous  counter-offensive  of  the 
Poles  was  preceded  by  evidence  that  the  worst  dan- 
gers of  the  political  situation  were  passing. 

While  the  actual  outcome  of  the  strained  political 
and  diplomatic  situation  regarding  Poland  had  re- 
mained in  many  respects  obscure,  the  real  nature  of 
that  situation  had  gradually  been  growing  clearer. 
Less  than  a  fortnight  ago  it  was  possible  for  a  press 
dispatch  from  London  to  quote  an  "important  po- 
litical personage"  as  saying  that  the  crisis  was  "al- 
most as  grave  as  that  of  August,  1914."  Such  a  de- 
scription, unless  it  was  merely  the  expression  of 
hysterical  panic,  must  have  meant  that  the  involving 
of  all  Europe  in  another  military  struggle  of  a  life- 
and-death  sort  was  imminent.  But  we  now  know 
that  this  possibility  was  never  actually  present. 

The  character  of  the  news  and  rumor  which  has 
come  to  hand  in  the  past  two  weeks  has  doubtless 
thrown  some  light  on  the  causes  of  the  panicky  state 
of  mind  which  prevailed  in  London  at  the  beginning 
of  the  month.  The  reasons  for  the  alarm  w^hich 
then  prevailed  were  manifest.  England  and  France 
disagreed-  as  to  precisely  w^hat  action  the  AUies 
should  take  regarding  Poland  or  Russia.  If  either 
government  were  to  commit  itself  to  intervention  in 
Poland  with  one  of  its  own  armies,  then,  so  the  Ger- 
man political  authorities  had  intimated,  the  Berlin 
government  would  not  permit  such  troops  to  go 
across  Germany.  There  were  vague  reports,  reiter- 
ated even  this  week  at  Washington,  of  a  secret  al- 
liance between  Germany  and  the  Soviet  govern- 
ment. The  British  labor  unions  were  preparing  a 
manifesto,  threatening  a  general  strike  which  would 
starve  out  the  English  cities,  if  the  British  ministry 
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were  to  engage  in  war  on  the  Russian  government. 
Here  was  material  enough  to  inflame  the  imagina- 
tion of  the  apprehensive.  But  the  course  of  events 
has  proved  that  these  were  merely  incidents  which 
did  not  bear  on  the  actual  situation. 

London  and  Paris  have  resented  the  attitude  of 
one  another's  governments,  openly  and  angrily ;  yet 
each  has  coupled  its  criticism  of  the  other  with  the 
statement  that  the  friendship  and  alliance  of  the 
two  governments  could  not  be  shaken.  France  has 
gone  no  further  than  an  impulsive  recognition  of 
General  Wrangel's  anti-Bolshevik  government  in 
South  Russia  and  the  forwarding  to  Poland  of  fresh 
munitions  and  a  few  capable  French  officers.  No- 
body has  proposed  a  movement  of  Allied  troops 
across  Germany ;  the  purpose  of  sending  English  or 
French  divisions  for  actual  military  cooperation 
with  the  Poles  has  been  repudiated  by  all  responsi- 
ble speakers. 

Lloyd  George  has  held  over  Russia  the  threat  of 
direct  economic  assistance  to  the  anti-Bolshevik 
campaign,  but  only  on  the  supposition  that  Russia's 
terms  of  peace  would  infringe  Poland's  independ- 
ence. As  for  the  British  labor  unions,  their  leaders 
did  not  make  the  public  threat  of  ''direct  action" 
until  after  Lloyd  George  had  publicly  declared  to 
Parliament  that  the  government  had  not  intended 
in  any  case  to  do  what  the  Unions  were  to  prevent 
him  from  doing.  That  is  to  say,  the  labor  leaders 
uttered  their  ultimatum  only  when  they  knew  per- 
fectly well  that  they  would  not  have  to  make  it 
good.  But  by  so  doing,  they  gave  the  British  Pre- 
mier a  very  great  tactical  advantage.  The  labor 
union  threat  having  been  made  public  only  at  the 
close  of  last  week  and  after  the  government  had  de- 
nied the  purpose  ascribed  to  it,  it  was  the  quite  in- 
evitable sequel  that  Lloyd  George  should  on  Monday 
have  declared  to  Parliament  that  "any  attempt  to 
dictate  the  policy  of  the  government  or  Parliament 
by  industrial  action  would  strike  at  the  root  of  the 
democratic  constitution  of  the  country  and  would 
be  resisted  by  all  the  forces  at  the  government's 
disposal."  So  that  the  hot-headed  labor  autocrats 
have  received  a  flat  and  unmistakable  defiance, 
without  any  need  for  the  apprehension  which  would 
have  followed,  if  the  reply  had  been  made  by  a 
government  intending  to  pursue  the  policy  that  was 
challenged. 

In  the  meantime,  there  has  at  least  been  entire 
lack  of  evidence  either  that  the  Soviets  intended  to 
deprive  Poland  of  its  independence  or  that  the  Ger- 
man government  proposed  to  align  itself  with  Bol- 
shevik Russia.  What  a  German  government  would 
like  to  do  to-day,  or  may  actually  do  at  some  distant 
future  date,  in  the  way  of  cultivating  political  and 
economic  relations  with  Russia  as  a  counterfoil  to 
its  unsatisfactory  relations  with  the  Western  Pow- 
ers, is  perhaps  debatable.  But  the  Berlin  govern- 
ment knows  better  even  than  the  Entente  that  its 
open  cooperation  with  the  Petrograd  dictators 
would  amount  to  its  own  surrender  to  the  very  fac- 
tion in  Germany  wliich  is  trying  to  overthroAV  the 
existing  Socialist  regime. 

As  for  Russia,  the  outside  world  is  beginning  to 
realize  that  its  government  has  troubles  and  perils 
of  its  own  to  consider.  Its  insistence  on  guarantees 
against  renewal  of  warfare  by  Poland  pending  an 
armistice  is  a  perfectly  natural  move  of  self-protoc- 
tiou.  But  it  has  nothing  to  gain  except  increasing 
economic  difficulties  through  the  overthrow  of  Po- 


lish independence,  and  it  has  very  much  to  gain  by 
so  conducting  the  negotiations  as  to  invite  the  re- 
opening of  trade  with  Russia.  Its  case  is  not  the 
case  of  France  in  1793,  when  the  French  people  were 
first  solidified  on  the  side  of  the  Revolutionary 
government  through  actual  invasion  of  their  country 
by  foreign  armies  resolved  to  put  the  Bourbons  back 
in  power,  and  were  next  intoxicated  by  the  glory  of 
their  own  generals'  victories.  No  foreign  army  is  at- 
tempting to  invade  Russia  or  restore  the  imperial 
dynasty,  and  of  aM  people  in  the  world,  the  Russians 
as  we  have  known  them  in  the  past  and  observed 
them  during  the  recent  European  war,  are  the  least 
inclined  to  enthusiasm  over  military  conquest.  But 
a  similar  weariness  with  war  is,  we  imagine,  the  real 
key  to  the  attitude  of  every  country  in  the  matter. 
To  imagine  Europe,  now  only  struggling  to  its  feet 
from  the  prostration  of  a  cruelly  exhausting  four- 
year  conflict,  as  deliberately  preparing  to  invoke 
even  the  possibility  of  another  venture  of  the  sort,  is 
to  imagine  the  incredible. 


OPPORTUNITY  AND  DUTY  OF  ''THE  PRESS." 
Two  incidents  have  served  to  turn  attention  to 
"The  Press":  The  Conference  of  Editors  at  Mon- 
treal, and  Senator  Harding's  address  to  a  delegation 
of  Ohio  Republican  editors  and  publishers.  When 
editors  discuss  their  own  duties  in  their  own  col- 
umns it  takes  on  the  nature  of  self-communion  and 
may  reach  to  self-confession.  Yet  we  deem  it  im- 
portant to  the  public  welfare  that  this  go  on.  Only 
by  a  full  realization  of  opportunity,  a  keen  con- 
sciousness of  duty,  can  the  pathway  be  made  plain. 
We  are  all  as  citizens  in  favor  of  the  public  school 
as  a  great  educational  factor  in  democracy.  We 
support  it  generously ;  and  more  and  more  as  a  peo- 
ple we  are  coming  to  study  its  methods,  to  define  its 
purposes  and  limit  its  undertakings  in  the  interest 
of  efficiency.  But  compare  for  a  moment  the  edu- 
cational influence  of  the  Press  with  that  of  the 
public  school.  The  first  is  permanent,  childhood, 
youth,  maturity,  age  all  come  under  its  influence. 
Its  breath  is  that  of  the  human  interests,  its  scope 
the  problems  of  the  world.  And  it  must  be  benefit- 
ed by  including  in  its  discussions  its  material  and 
method,  though  that  seemingly  miglit  better  be 
left  to  the  readers. 

The  suggestion  was  made  and  to  a  degree  indorsed 
at  the  Montreal  Conference  that  in  the  interest  of  a 
"better  understanding"  between  peoples  there  be 
instituted  an  exchange  of  editors  between  leading 
publications.  In  so  far  as  this  indicates  an  interest 
in  tlie  highest  and  broadest  conceivable  service  it  is 
a  good  omen.  But  in  our  opinion  it  is  neither  practi- 
cal nor  desirable.  It  smacks  too  much  of  the  diff use- 
ness  of  internationalism.  It  is  too  much  like  trying 
to  bo  all  things  to  all  men.  It  may  shine  with  the 
si)l('U(lor  of  world-crusading,  but  we  may  reasonably 
ask  for  a  rest  from  that  for  a  few  trying  years  at 
least.  And  it  is  not  practical  because  an  editor 
plumped  down  in  a  foreign  country  unless  he  be  a 
superman  cannot  get  his  bearings  before  it  is  time 
to  come  lionie.  He  will  not  in  his  position  as  ex- 
change-editor actually  edit  the  publication  to  which 
he  is  assigned,  which  will  have  an  unalterable  pur- 
pose of  its  own,  and  will  be  necessarily  influenced 
by  its  local  environniont  and  its  financial  necessi- 
ties, so  far  as  these  relate  to  prospering,  by  inde- 
pendent services  to  its  support.  A\'e  are  constrained 
to  look  upon  it  as  one  of  those  gorgeous  dreams 
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born  of  the  idea  that  "the  world  is  growing 
smaller" — when  in  thought,  activities,  interests,  and 
needs  and  desires  it  is  growing  larger  aU  the  time. 
An  editorial  regime  devoted  to  the  welfare  of  any 
one  of  the  leading  peoples  of  the  earth  will  lose 
nothing  of  its  world-power  and  world-fame,  its  gen- 
eral educational  purpose,  by  confining  its  thought 
and  discussion  to  that  one  people,  and  will  find  the 
task  sufficient  to  tax  the  ability  and  endurance  of 
any  man. 

Senator  Harding  offers  a  suggestive  thought 
somewhat  in  antithesis  to  this.  He  says:  "...  I 
want  to  turn  your  thoughts  to  a  service  in  our  col- 
umns. There  is  one  service  for  the  American  press, 
not  partisian,  but  patriotic,  for  which  there  is  a  call 
to-day  such  as  we  have  never  known  before.  Amer- 
ica needs  a  baptism  in  righteousness  and  a  new  con- 
secration in  morality  .  .  ."  And  further :  "Call  it 
reaction  if  you  like,  we  need  the  old  standards  of 
honesty,  the  lofty  standards  of  fidelity.  If  I  could 
call  for  but  one  distinction,  I  would  like  ours  to  be 
known  as  an  honest  people.  We  need  the  stamp  of 
common,  every-day  honesty  everywhere."  Then  fol- 
lows a  bill  of  particulars  calling  attention  to  the  un- 
disputed effects  of  war.  And  then  this:  "No  one 
agency  can  render  a  greater  service  in  holding  to 
the  charted  way  than  a  conscientious  and  patriotic 
American  press.  But  it  must  remain  free,  utterly 
free,  along  with  freedom  of  speech,  freedom  of  re- 
ligious belief,  and  the  freedom  of  righteous  pursuit ; 
it  must  be  honest,  and  it  ever  must  be  rejoicing  in 
American  nationality,  which  is  our  priceless  pos- 
session." 

There  may  seem  to  some  to  be  a  latent  indictment 
of  a  "whole  people"  in  this,  but  it  is  not  so.  From 
petty  profiteering  to  political  plunder  there  is  cause 
to  take  stock  of  our  public  opinion  in  these  days. 
And  yet  are  we  not  too  indulgent  with  our  own  per- 
ceived faults?  A  railroad  president  has  called  at- 
tention to  the  actual  mathematical  support  our 
shippers  may  accord  to  the  railroads  in  their  new 
endeavor  by  speedily  unloading  cars.  We  had  a 
sudden  flare-up  over  the  benefits  accruing  from 
wearing  old  clothes,  but  are  we  practicing  economy 
and  thrift  to  the  limits  of  our  means  and  popula- 
tion? A  get-rich-quick  scheme  has  suddenly  col- 
lapsed with  estimated  eight  millions  and  more  lia- 
bilities (and  here  is  exemplified  the  hidden  evils  of 
the  spreading-out  process),  a  scheme  which  fattened 
apparently  upon  the  profits  possible  in  foreign  ex- 
change, until  its  dupes  placed  their  money  upon  the 
assurance  .that  fifty  per  cent  in  forty-five  days  could 
be  paid  to  investors. 

These  are  but  trifles  in  the  field  of  duty,  but  shall 
we  not  find  abundant  "food  for  reflection"  in  our 
own  affairs?  And  now  are  we  to  be  honest  and  in- 
dependent in  our  consideration  as  citizens  of  this 
League  of  Nations  issue,  or  merely  partisan?  Are 
we  actually  to  perfect  our  tax  system,  or  look  with 
indifference  on  the  growing  war-bills,  on  the  selling 
of  actual  left-over  supplies  to  States  whose  credit 
that  we  take  is  unproved  ?  And  is  it  not  plain  truth 
that  the  great  war,  however  much  or  little  it  accom- 
plished, led  us  on  so  fast  and  so  far  that  we  failed 
to  blaze  the  trees  as  we  traveled,  and  now  that  we 
are  compelled  to  come  home  find  ourselves  wander- 
ing round  in  a  circle  within  sound  of  our  own  doors? 

The  great  and  grave  duty  is  to  be  honest  with  our- 
selves ;  to  live  iu  the  light  of  facts  and  not  seek  to 
justify  dreams ;  and  to  realize  that  we  cannot  bene-  ' 


fit  the  world  until  we  perfect  ourselves.  Sacrifice 
is  glorious  and  uplifting,  but  manifestly  it  cannot  be 
continuous  without  becoming  destructive.  How  in- 
clusive are  the  questions  then  which  should  occupy 
the  American  press !  Is  our  own  economic,  commer- 
cial and  political  life  so  secure  in  its  service  that  we 
can  leave  the  machine  to  automatic  running  and  go 
abroad  to  "adjust  the  affairs  of  civilization"?  Power 
not  only  begets  selfishness  but  egotism.  True  wis- 
dom trembles  before  the  vaster  unknown.  He  who 
would  serve  must  seek,  not  lead  or  command.  Hu- 
mility has  the  savor  of  the  fear  of  injury  and  evil- 
doing.  How  magnificent  the  domain  of  pure 
thought  in  the  American  Republic!  What  more 
glorious  enterprise  for  our  Press  than  the  destiny  of 
the  American  people  on  their  own  soil,  under  their 
own  flag?         


ON  "GETTING  BACK  TO  NORMALS 
It  ought  in  all  reason  to  be  easy  enough  to  under- 
stand what  is  meant  by  this  phrase.  True,  it  is  used 
in  a  political  campaign  to  denote  a  condition  and 
declare. an  intent.  True,  also,  that  it  is  given  a 
partisan  complexion  by  the  sheer  circumstances  of 
party  contest.  But  it  must  be  seen  by  all  that  in  so 
far  as  it  denotes  a  disposition  to  return  to  the  con- 
ception and  practices  of  a  limited  government  it 
denotes  to  some  extent  a  "change  of  heart"  in  the 
party  that  now  embraces  it.  For  there  is  historic 
proof  that  the  Republican  party  was  formerly  the 
party  of  a  strong  government,  a  government  in  its 
Federal  dominance  not  limited  to  a  strict  construc- 
tion of  the  constitution,  though  it  did  not  go  so  far  as 
to  apply  this  to  entrance  into  "entangling  alliances." 
So  that  it  is  reasonable  to  say  from  a  non-partisan 
viewpoint  that  the  Republican  party,  seeing  now 
the  excesses  to  which  this  unrestrained  doctrine  has 
led  in  other  hands,  now  acknowledges  the  error  of 
its  way,  its  former  advocacy  of  a  strong  Federal  gov- 
ernment, and  would  return  not  only  from  the  present 
foreign  associations  and  entanglements,  would  for- 
sake the  present  enlarged  powers  of  the  national 
government  and  return  to  a  strict  construction  of 
the  constitution. 

On  the  other  hand  the  party,  the  Democratic  party, 
which  has  done  these  things,  loaded  the  Federal 
Government  with  extra  constitutional  powers  through 
autocratic  boards  and  commissions,  and  carried  the 
nation  overseas  to  unite  in  its  civil  capacity  with  other 
governments  to  construct  a  machine  to  initiate  and 
maintain  the  future  peace  and  international  relations 
of  the  whole  world,  was  always  the  party  of  "limited 
powers  in  the  Federal  Government"  and  "strict  con- 
struction of  the  constitution."  And  if  this  party 
point  to  the  exigencies  of  war  as  an  intervening 
cause,  and  in  the  same  breath  demands  we  shall  never 
"go  back,"  demands  progress  which  if  it  means  any- 
thing means  going  on  in  the  same  manner  and  direc- 
tion, as  far  as  the  civil  policies  of  the  government  are 
concerned  it  has  forsaken  its  former  principles  of 
strict  construction  and  has  gone  farther  in  advocacy 
of  "unlimited  powers"  than  the  old  Republican  party 
ever  dared  to  go.  We  enter  upon  no  controversy 
with  anyone  in  this  statement — if  it  does  not  appear 
to  fit  the  case  to  others,  well  and  good.  We  trj''  at 
least  to  rise  above  partisanship,  in  making  it.  And 
others  who  reason  along  the  same  lines  must  do  so. 
But  this  is  only  one  phase  of  the  matter,  funda- 
mental and  broad,  it  is  true,  but  not  yet  inclusive  of 
the  whole.     For  life  is  something  more  to  a  people 
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than  government,  something  more  than  political 
contests  and  their  results.  Now  "normal"  is  not  a 
synonym  for  static.  It  does  not  mean  lethargy, 
inaction,  repose  or  decay.  We  say  of  a  man  he  has 
normal  health.  What  do  we  mean?  That  his 
digestion  and  assimilation  of  food  are  sufficient  for 
the  tax  labor  lays  on  his  body;  that  his  outlook  on 
life  is  calm,  confident,  clear,  he  does  not  unduly 
despair  or  exult,  he  is  equable  in  his  frame  of  mind; 
in  short  he  is  neither  a  sick  man  nor  a  crazy  man — 
and  master  of  himself  he  is  master  of  conditions  and 
destiny  so  far  as  these  are  permitted  in  the  nature  of 
things.  Normal,  then,  means  regularity  of  function- 
ing according  to  invested  powers.  Now  apply  this 
to  government.  It  means  exercising  those  delegated 
powers  of  rule  which  are  directed  by  law  and  result 
alone  from  the  consent  of  the  governed.     Is  it  not  so  ? 

There  is  here  no  privilege  for  that  excessive  appe- 
tite for  power  which  is  forever  transforming  a  consti- 
tutional government  into  an  autocratic  one.  There 
is  here  no  excuse,  no  sanction,  for  constant  inter- 
ference by  restrictions  with  the  daily  life  of  the  peo- 
ple, the  life  by  which  they  live  and  must  live,  whether 
it  be  by  the  use  of  labor  or  of  capital,  separately  or 
in  conjunction.  There  is  here  no  warrant  for  a 
government  of  consent  doing  anything  anywhere 
which  has  not  first  been  decreed  by  that  consent. 
And  passing  the  necessity  and  right  of  engaging  in 
the  late  war,  we  are  bound  to  make  this  emphatic 
and  distinctive  by  saying  that  as  far  as  the  civil 
policy  of  the  Government  is  concerned  this  means 
that  "making  the  world  safe  for  democracy"  first 
and  holding  a  "solemn  referendum"  on  it  afterwards 
is  unconstitutional  or  at  least  extra-constitutional 
and  does  not  denote  the  "normal,"  or  the  regularity 
of  functioning. 

Now  the  "normal",  this  regularity  of  life,  within  its 
necessary  and  natural  powers  and  duties,  must  have 
in  it  all  the  progress  possible  to  a  people,  and  has 
always  had.  No  government  that  is  democratic, 
that  is  a  representative  democracy  as  is  ours,  issuing 
out  of  the  people  and  becoming  and  being  their 
servant,  can  confer  upon  the  individual  (in  office  or 
out  of  it)  powers  of  dominance  and  ascendancy  over 
his  fellows  save  those  which  occur  through  the  exer- 
cise of  normal  activities  independent  of  government. 
This  is  of  the  essence  of  our  political  belief.  We 
abolished  primogeniture,  we  do  not  allow  the  be- 
stowal of  titles,  a  representative  of  the  people  in 
office  may  not  receive  gifts  or  emoluments  from  a 
foreign  power,  no  executive  can  engage  the  nation 
in  war  (save  limitedly  in  defense)  without  first  the 
declaration  of  Congress;  he  can  complete  no  treaty 
he  is  empowered  to  negotiate  without  the  consent  of 
the  Senate;  no  executive  can  make  or  judge  a  law, 
no  legislator  can  execute  or  adjudicate  one,  no  Federal 
Judge  can  execute  a  law  or  make  one;  all  limitations ! 

And  our  government  is  known  by  its  limitations 
— these  give  it  character  and  stability.  And  these 
limitations  therefore  denote  the  "normal."  And  up 
to  the  present  decade  all  the  "progress"  we  have 
ever  had,  all  we  ever  aspired  to  have,  was  inside 
these  Umitations,  inside  the  boundaries  of  the  normal. 
It  follows  that  it  cannot  be  progress  to  disregard  the 
normal,  to  destroy  limitations  of  government,  to  do 
violence  to  strict  construction  of  the  constitution, 
and  to  engage  in  extra-governmental  undertakings 
outside  the  regular  functioning  of  the  Republic.  If 
we  do  so,  and  claim  the  right  to  go  on  in  the  course 
m  the  same  direction  there  is  nothing  we  may  not  do. 


But  in  this  unauthorized  and  unbridled  work  we 
necessarily  destroy  the  Republic.  War  placed  us  in 
a  predicament  hard  to  control.  War  is  over.  We 
want  our  civil  government  back.  We  want  it  limited 
to  its  original  intent  and  its  vested  powers.  We 
want  realities,  not  abnormalities  or  idealities.  And 
if  we  do  not  thus  "return  to  normal"  we  are  lost! 


UTILITY  INVESTORS  SHOULD  ORGANIZE. 

Investors  and  managers  of  the  steam  railroads  of 
the  country  have  set  a  very  valuable  example  for 
those  interested  in  utility  companies.  For  years  the 
attitude  of  the  public  had  been  adverse  toward  the 
steam  railroads,  a  condition  which  probably  ac- 
counted for  the  action  of  the  Inter-State  Commerce 
Commission  in  persistently  refusing  to  afford  ade- 
quate relief  to  the  carriers  while  enforcing  all  man- 
ner of  exactions  against  them.  But  the  Commission 
has  now  changed,  as  evidenced  by  the  recent  deci- 
sion granting  to  the  carriers  an  increase  in  freight 
rates  and  passenger  fares,  which  it  is  estimated  will 
swell  the  annual  revenue  of  the  railroads  one  and 
one-half  billions  of  dollars,  albeit  forty  per  cent  of 
the  amount  will  be  required  to  meet  the  advance  in 
wages  of  railroad  employees.  Not  only  has  the 
Commission  reversed  its  position,  but  there  has  evi- 
dently come  over  the  public  a  like  change  in  senti- 
ment, as  the  increases  are  taken  philosophically  and 
when  the  applications  were  pending  they  were  not 
forcibly  combated  as  had  been  similar  applications 
in  former  years. 

These  remarkable  changes  were  largely  due  to 
organized  effort  on  the  part  of  the  management  of 
the  railroads  and  representatives  of  the  owners  of 
securities  amounting  to  $20,000,000,000.  Executive 
officers  of  all  the  steam  railroads  appointed  a  com- 
mittee of  which  Mr.  T.  De  Witt  Cuyler  of  Philadel- 
phia was  chairman.  This  committee  held  frequent 
sessions,  giving  full  publicity  to  aU  of  its  proceed- 
ings. It  employed  able  counsel  to  press  the  claims 
of  the  railroads  before  the  Commission.  It  adver- 
tised freely  in  all  of  the  leading  publications 
throughout  the  country,  setting  forth  the  need  of 
the  carriers  and  the  advantages  to  the  public  of  pro- 
viding the  companies  with  adequate  means  so  that 
they  might  properly  function.  This  was  educational 
and  unquestionably  had  its  effect  upon  the  public 
mind. 

S.  Davies  Warfield,  of  Baltimore,  was  instru- 
mental in  gathering  together  in  an  organization 
which  he  styled  the  National  Association  of  Own- 
ers of  Railroad  Securities  the  owners  of  five  bil- 
lions of  railroad  securities,  nearly  one-third  of 
the  total  outstanding.  Mr.  Warfield  proceeded 
to  circularize  investors  and  the  public,  presenting 
interesting  facts  about  the  transportation  com- 
panies and  some  able  arguments  in  their  behalf, 
first  in  opposition  to  government  ownership  and  in 
favor  of  a  return  of  the  properties  to  the  private 
owners  and  later  in  favor  of  a  larger  return  to  the 
carriers. 

Results  of  these  persistent  efforts  have  been 
liighly  satisfactory.  In  the  face  of  the  plea  of  the 
former  Director-General  of  Railroads,  Mr.  McAdoo, 
and  of  Mr.  Hines,  that  Government  control  should 
continue  for  a  period  of  five  years.  Congress  and 
the  President  were  induced  to  return  the  properties 
to  their  owners  on  March  1  last  with  a  continuance 
of  the  Government's  guarantee  as  to  revenue  until 
September  1.    The  second  point,  an  increase  in  rates 
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and  fares,  was  also  successfully  advocated,  winning 
a  favorable  decision  by  the  Inter- State  Commerce 
Commission. 

These  achievements  by  the  persons  interested  in 
steam  railroads  illustrate  what  may  be  accomplished 
by  means  of  organization  and  united  effort.  There 
will  be  other  problems  to  meet  and  solve  and  it  is 
important,  therefore,  that  the  Association  of  Rail- 
way Executives  as  well  as  the  National  Association 
of  Owners  of  Railroad  Securities  shall  be  kept  in- 
tact for  future  emergencies. 

Investors  in  public  utility  securities  labor  under 
the  disadvantage  that  they  cannot  make  a  united 
appeal  to  one  central  body,  such  as  the  Inter- State 
Commerce  Commission.  Most  utility  companies 
conduct  an  intrastate  business  and  are  therefore 
subject  only  to  supervision  by  the  authorities  of 
the  State  in  which  their  property  is  located.  There 
is,  however,  a  national  interest  in  every  utility  cor- 
poration of  prominence,  because  its  securities  are 
widely  scattered  and  are  held  by  investors  residing 
in  numerous  States.  The  utility  companies  com- 
prising corporations  operating  trolley  roads,  electric 
light  and  power  plants,  gas  plants  and  water  supply 
plants,  have  many  things  in  common,  although  their 
business  is  widely  scattered.  A  national  association 
of  utility  investors  with  groups  in  the  various 
States,  if  forcibly  and  ably  conducted,  might  accom- 
plish for  the  utility  investors  a  great  deal  of  goorl. 
The  situation  of  the  utility  companies  became  so 
serious  when  it  was  revealed  during  the  war  that  a 
National  agency  had  power  to  compel  corporations 
to  increase  wages  but  lacked  authority  to  provide 
increased  revenue  to  meet  the  greater  operating 
costs,  that  a  commission  was  appointed  by  the 
President  to  study  the  subject  and  make  recom- 
mendations. Charles  E.  Elmquist,  of  Minnesota, 
was  made  chairman  of  this  commission.  Consider- 
able testimony  was  taken,  but  the  report  of  Mr. 
Elmquist  has  not  yet  been  made  public. 

The  Investment  Bankers  Association  of  Amer- 
ica, whose  members  make  a  business  of  mar- 
keting utility  securities,  is  taking  a  deep  inter- 
est in  public  service  securities  and  in  the  prob- 
lems which  the  utility  companies  have  to  solve. 
Such  questions  will  undoubtedly  receive  much  atten- 
tion at  the  October  convention  to  be  held  in  Boston 
and  it  may  be  found  to  be  practicable  that  the  in- 
vestment bankers  shall  form  the  nucleus  for  a  na- 
tional association  to  press  the  claims  of  all  utility 
investors.  There  is  a  very  recent  encouraging  exam- 
ple of  what  may  be  accomplished  through  concerted 
action.  A  few  months  ago  managers  interested  in 
artificial  gas  plants  met  in  this  city  and  discussed 
the  advantage  to  the  manufacturing  companies  of 
changing  the  standard  of  gas  suppled  from  candle 
power  to  British  thermal  units.  The  desirability  of 
the  change  so  impressed  the  delegates  that  upon 
their  return  home  they  at  once  undertook  to  bring 
about  the  change  in  standard  in  their  respective 
communities  and  they  have  already  made  great 
progress  in  this  respect. 

Something  should  be  done  to  improve  the  credit  of 
the  utility  companies  whose  plants  must  expand  in 
order  to  keep  pace  with  the  growing  demand  caused 
by  the  increased  population  of  nearly  all  towns  and 
cities  as  shown  by  the  census  reports  and  the  way  to 
achieve  the  desired  end  clearly  is  through  organiza- 
tion, cooperation  and  united  effort.  Public  senti- 
ment is  apparently  now  in  an  amicable  mood,  which 


will  make  the  task  less  difficult  if  it  is  entered  upon 
at  once.  Investors  and  investment  bankers  are  a  lat- 
ent force  in  every  community  of  importance  and  this 
latent  influence  ought  to  be  made  potent  for  good. 


THE  "SUFFRAGE"  CAUSE  WON. 

The  action  of  the  lower  branch  of  the  Tennessee 
legislature,  on  Wednesday,  adds  the  thirty-sixth 
State  and  completes  the  necessary  three-fourths  for 
ratification  of  the  suffrage  amendment.  The  vote 
was  only  by  a  small  majority,  after  six  to  one  in 
the  upper  branch,  yet  the  reconsideration  threat- 
ened is  unlikely.  Under  the  State  constitution  "a 
convention  or  General  Assembly"  is  forbidden  to 
act  upon  any  amendment  of  the  Federal  constitution 
proposed  by  Congress,  unless  such  body  has  been 
elected  after  the  submission  of  such  amendment. 
But  the  Supreme  Court  decision  in  a  case  involving 
a  similar  point  seems  to  establish  that  the  constitu- 
tional provision  concerning  ratification  cannot  be 
obstructed  or  limited  by  any  provision  in  a  State 
constitution  as  to  the  powers  of  a  legislature.  The 
plea  that  no  legislature  has  a  right  to  act  on  such 
grave  subjects  until  the  people  have  had  opportunity 
to  give  an  expression  of  desire  will  doubtless  be  left 
as  academic,  along  with  the  other  plea — another  echo 
of  a  seemingly  vanishing  doctrine  of  sovereignty 
in  the  States — that  this  is  a  matter  exclusively  for 
State  decision. 

The  long  struggle  is  thus  ended.  It  has  been  in- 
deed long,  for  it  is  now  66  years  since  Susan  B.  An- 
thony began  her  agitation  for  sex  equality  before  the 
law,  and  it  is  42  years  since  the  amendment,  now 
adopted  exactly  as  she  wrote  it,  was  offered  to  a 
Congress  that  would  not  even  consider  it.  The 
House  adopted  it  about  two  and  a  half  years  ago; 
the  Senate  adopted  it  about  fourteen  months  ago. 
Action  in  the  States  began  with  Illinois  about  a  year 
ago.  Eight  States,  all  of  the  South,  have  definitely 
rejected  it;  North  Carolina  has  just  put  the  subject 
over;  and  in  Vermont  and  Connecticut  special  ses- 
sions on  the  subject  have  been  refused.  The  amend- 
ment forces  female  suffrage  upon  the  twelve  States 
which  have  not  ratified.  It  does  not  say,  in  terms, 
that  women  may  vote,  but  that  "the  right  of  citi- 
zens of  the  United  States  to  vote  shall  not  be  de- 
nied or  abridged,  by  the  United  States  or  by  any 
State,  on  account  of  sex."  If  a  woman  is  "a  citizen 
of  the  United  States,"  she  cannot  be  debarred  be- 
cause of  her  sex. 

This  result  has  been  reached  in  the  most  proper 
and  most  wholesome  manner,  by  gradual  and  succes- 
sive action  of  the  States,  which  now  force  upon  some 
unwilling  or  still  hesitant  commonwealths  a  change 
that  a  majority  had  separately  adopted.  The  cau- 
tionary objection  that  suffrage  can  be  enlarged  but 
cannot  be  withdrawn  after  once  granted  remains, 
but  as  a  proposition  useless  to  discuss.  Political 
equality  of  the  sexes  was  bound  to  come,  being  only 
the  completion  of  changes  which  have  carried  women 
into  business  of  nearly  every  kind  once  solely  in 
the  hands  of  the  male;  the  great  war,  which  could 
not  have  been  won  without  the  women,  broke  down 
the  last  barriers  and  thus  hastened  what  was  in- 
evitable. Some  of  the  men  who  stood  out  to  the 
last  must  have  recognized  a  degree  of  inconsistency 
in  their  opposition,  for  they  willingly  conceded  the 
vast  concern  and  the  right  of  expression  in  women 
on  educational  and  such  "social"  problems  as  liquor 
and   gambling,  but  these  conscientious   opponents 
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feared  the  hazards  of  so  many  and  so  sweeping 
changes  in  a  time  of  such  upheaval.  Yet  they  have 
been  overborne  by  the  movement,  and  they  accept  it 
as  irreversibly  accomplished. 

On  the  basis  of  the  1910  census,  the  women  of 
voting  age  are  estimated  at  26,883,560,  against  29,- 
577,690  men,  the  latter  preponderating  in  all  States 
except  Massachusetts,  Rhode  Island,  and  the  two 
Carolinas.  There  will  no  difficulty  in  ascertaining 
the  numbers  of  women  registering  and  of  those  vot- 
ing (in  all  States  where  registration  is  used)  but 
it  will  remain  impossible  to  know  how  they  have 
voted  in  the  past,  or  how  they  vote  hereafter,  unless 
in  the  very  unlikely  event  that  the  sexes  are  treated 
separately.  What  effect  has  been  and  will  be  ex- 
erted upon  the  character  of  our  elective  results  and 
the  quality  of  our  legislative  and  executive  work  is 
and  must  remain  a  matter  of  estimate  and  faith, 
colored  according  to  the  temperament  of  each  indi- 
vidual who  conjectures.  The  forebodings  about  the 
effects  upon  woman  and  the  home  probably  have 
little  foundation;  the  two  ends  of  the  breakfast- 
table  will  in  all  likelihood  differ  on  political  as  upon 
other  matters,  and  probably  as  near  to  amicably  as 
ever ;  the  most  reasonable  forecast  is  that  the  women 
will  divide,  much  as  the  men  do,  and  that  the  size 
and  expense  of  elective  operations  will  be  increased 
without  very  marked  changes  in  the  average  results. 
We  may  justifiably  hope  the  results  will  gradually 
improve  by  the  increased  participation,  yet  while 
each  party  tries  to  pose  as  the  older  and  more  pow- 
erful political  friend  of  the  sex  and  tries  to  forecast 
advantage  for  itself  in  November,  the  present  out- 
look is  that  the  result,  now  eleven  weeks  ahead,  will 
not  be  much  affected. 

There  are,  however,  some  hazards  in  the  inexperi- 
ence of  women  and  in  their  more  emotional  na- 
tures. They  may  be  somewhat  more  readily  deceived 
by  partisan  humbuggery,  and  perhaps  the  result  in 
1916  may  have  been  decided  by  the  effect  upon  them 
of  the  foolish  "kept  us  out  of  war"  cry.  They  may 
be  liable,  at  least  while  new  to  voting,  to  act  with 
their  feelings  rather  than  their  judgment.  The  case 
of  the  senior  Senator  from  this  State  is  an  instance 
in  point,  for,  although  the  question  of  Mr.  Wads- 
worth's  comparative  fitness  in  general  is  a  fair  one 
for  all  voters  to  determine,  to  punish  and  "get  even 
with"  him  for  having  conscientiously  opposed  the 
amendment  savors  more  of  spite  than  of  judgment 
and  is  unworthy  of  the  newly-enfranchised  sex.  Can- 
not the  women  see  that  to  oppose  him,  for  that  rea- 
son, is  a  misuse  of  their  new  power  and  goes  toAvards 
justifying  the  men  who  remained  to  the  last  among 
those  on  whom  some  feminine  scorn  was  turned  as 
"antis"? 

There  is,  of  course,  the  danger  that  the  women 
first  and  surest  to  vote  will  be  those  least  fitted  by 
intelligence  and  character.  AVere  it  possible  to  ad- 
mit only  the  fittest  women  to  the  polls  and  to  offset 
their  number  by  excluding  twice  as  many  of  the  un- 
fit men,  we  might  liave  a  change  at  present  ideal; 
but  democracy  must  continue  by  a  count  of  noses, 
and  our  only  means  of  bettering  its  results  is  by  a 
gradual  improvement  of  the  remainder  of  the  head. 
There  is,  also,  the  danger  that  women  may  be  more 
generally  unionized,  and  may  be  led  into  seeking 
their  opportviuity  and  "turn"  in  politics  and  driving 
for  special  grants  to  their  sex.  When  the  State 
amoiidnuMit  was  carried  in  New  York,  in  1917,  the 
result  was  not  three  days  old  before  bosses  in  each 


party  commenced  to  lay  court  to  the  women  by 
trying  to  draw  them  within.  But  when,  not  very 
long  ago,  Chairman  Will  Hays  was  asked  what  the 
Republican  Party  had  to  offer  to  women,  he  made 
the  comprehensive,  complete,  and  wholly  admirable 
answer,  "the  same  as  it  offers  to  men."  Nothing  less 
could  be  granted,  and  nothing  more  could  be  de- 
manded. Sex  equality  politically  has  been  the  de- 
mand since  Miss  Anthony  first  made  the  challenge, 
and  it  is  now  granted ;  more  cannot  be  given  without 
injury,  and  more  cannot  be  demanded  without  stulti- 
fication. Women  are  in  business  of  substantially 
every  nature.  They  are  officers  of  financial  institu- 
tions. They  are  "right  hands"  for  captains  of  in- 
dustry and  trade.  They  are  successful  and  honored 
in  the  professions.  They  are  numerous  and  busy 
in  medicine;  a  little,  formally,  in  the  pulpit;  quite 
considerably  at  the  bar ;  they  have  reached  the  bench 
as  well;  they  have  made  a  first  entry  into  legisla- 
tive halls  here  and  there,  even  in  Washington ;  there 
is  no  door  still  closed  to  them  which  can  long  stay 
closed.  They  have  their  "equality"  and  can  demand 
nothing  more.  It  is  now  for  them  to  justify  and 
enlarge  themselves,  in  politics  and  governing,  out 
in  the  country  as  in  the  home. 

They  have  a  title  to  every  benison,  all  reasonable 
faith,  and  every  possible  aid,  and  should  neither  turn 
from  nor  look  askance  upon  any.  Men  and  women 
have  been  partners,  and  now  the  partnership  broad- 
ens. The  anti-suffrage  women  should  quietly  accept 
the  vote  which  they  did  not  want  but  is  now  pressed 
upon  their  hands.  Let  them  use  it  wisely,  and  try 
to  cause  all  the  best  of  their  sex  to  do  the  same,  for 
the  country  needs  the  best  from  all  its  best ;  an,d  let 
all  thinking  men  and  women  try  honestly  to  work 
together  for  the  leavening  of  our  sadly-sodden 
"lump"  of  politics. 


WHAT  AMERICA  HAS  BEEN  DOING  IN  THE 

NEAR  EAST. 

The  signing  of  the  Peace  Treaty  by  Turkey  gives 
opportunity  to  look  behind  the  veil  of  war  and  see 
something  of  what  America,  or  at  least  Americans, 
have  been  doing  that  is  worth  while,  though  offi- 
cially we  have  stood  off  and  refused  to  do  anything. 

It  has  been  known  that  from  the  outbreak  of  the 
war  in  its  most  cruel  and  merciless  forms  individ- 
ual Americans,  men  and  women  whose  names  were 
known  to  few,  and  whose  life  work  was  hardly 
known  at  all,  refused  to  heed  the  call  to  abandon 
their  posts  of  danger  and  return  home.  They  were 
simply  "missionaries,"  preachers  and  teachers  scat- 
tered up  and  down  through  the  Turkish  Empire, 
where  for  nearly  a  hundred  years  they  and  their 
predecessors  had  established  in  the  form  of  schools, 
colleges,  hospitals,  churches  and  mission  stations, 
little  centres  of  light  in  a  once  rich  but  now  a  dark 
and  down-trodden  laud.  jMassacres  liad  occurred 
which  shocked  the  world.  Occasional  assassination 
of  the  missionaries  had  caused  international  com- 
plications with  small  result.  Hatred,  gradually 
giving  place  in  individuals  to  personal  respect,  was 
always  near  the  surface  of  the  Turkish  world  about 
them.  During  the  war  stories  of  the  heroism  of 
both  men  and  women  in  saving  the  lives  of  their  pu- 
pils or  converts  and  even  rescuing  the  remnants  of 
groups  of  their  girl  students  carried  off  by  the  Turks 
esca])ed  the  censors  and  increased  the  wonder  that 
they  did  not  themselves  return  home  when  Ihej' 
could. 
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The  persistent  and  labored  efforts  of  their  friends 
to  reach  and  aid  them  have  forced  some  attention 
at  home,  but  have  seemed  futile,  if  not  foolish,  to 
many  in  view  of  the  hopelessness  of  the  situation  in 
the  Turkish  Empire,  even  though  the  war  was  re- 
garded as  over.  Wholesale  massacres  with  the  de- 
struction of  schools  and  mission  stations  have  been 
renewed;  some  broken-hearted  and  worn  Ameri- 
cans died  at  their  posts,  and  some  quite  exhausted 
reached  home  only  to  die,  or  when  recuperated  to 
insist  upon  going  back,  though  to  do  so  involved  a 
journey  around  the  world,  or  waiting  weary  months 
in  the  Eastern  Mediterranean. 

We  begin  now  to  get  glimpses  of  what  has  been 
accomplished  by  individual  Americans  while  as  a 
nation  we  have  accepted  no  "mandate"  for  Armenia 
and  have  refused  responsibility  for  what  might  be 
going  on  in  Turkey.  The  presidents  of  the  leading 
colleges,  Gates  of  Kobert  College  in  Constantinople, 
MacLachlan  of  the  International  in  Smyrna,  Riggs 
of  the  Euphrates,  in  Harpout,  and  Bliss  of  the 
American  University  in  Beirut,  the  fire  in  whose 
great  heart,  alas,  burned  out  in  the  effort,  came  to 
tell  us  how  their  doors  have  been  kept  open  and 
their  halls  are  to-day  crowded  with  students  of  some 
thirty  different  nationalities  eager  to  be  taught  by 
the  American  professors  whose  ability  and  good- will 
are  public  fame.  In  their  halls  these  students  learn 
to  live  with  mutual  respect  and  some  understanding 
of  a  common  human  brotherhood. 

Meanwhile  the  recently  organized  Committee  of 
Cooperation  on  American  Education  in  the  Near 
East  reports  the  existence  in  that  area,  of  564  pri- 
mary and  secondary  schools  with  31,329  pupils,  135 
American  and  1,079  native  teachers;  and  12  col- 
leges with  4,572  students  with  165  American  and 
200  native  teachers,  and  a  property  owned  by  these 
American  colleges  valued  at  |4,078,136.  In  addi- 
tion the  Near  East  Relief  operates  more  than  40 
orphanages  with  their  special  educational  training 
courses.  This  is  simply  the  educational  work,  quite 
apart  from  the  many  forms  and  the  extent  of  the 
specific  work  in  the  hospitals  and  industrial  and  re- 
construction departments  connected  with  the  mis- 
sions. 

Now  comes  testimony  of  quite  another  and  very 
noteworthy  kind.  Something  more  than  a  year  ago 
a  colonel  of  the  American  army  with  a  small  per- 
sonal staff  was  left  by  one  of  the  Commissions  of 
Investigation  to  see  what  could  be  done  in  the 
Trans-Caucasian  region.  We  are  permitted  to 
give  the  story  of  his  year's  work  as  told  in  a  letter 
to  a  friend.  It  is  to  be  remembered  that  he  had  no 
national  authority  and  not  a  single  soldier,  and  was 
stationed  in  the  most  turbulent  and  unapproach- 
able part  of  the  Near  East.    He  writes  : 

"I  presume  it  would  be  about  correct  to  say  that 
my  mission  in  Trans-Caucasia  is  the  government  of 
Armenia  and  the  Supply  Department  of  this  part  of 
the  world.  I  have  modeled  an  organization  after 
the  army  pattern,  with  a  Personnel  and  Record  Sec- 
tion, an  Intelligence  Section,  an  Operating  Section, 
a  Supply  Section  and  a  Financial  Section.  We  have 
actually  fed  the  whole  Armenian  nation  since  last 
July ;  have  managed  their  railroads  and  port  opera- 
tions; have  made  their  contracts  with  neighboring 
governments;  have  rationed  their  army,  obtained 
their  ammunition,  stopped  their  wars;  built  up  re- 
lief institutions  throughout  their  country,  and  kept 
their  relations  straight  with  their  neighbors.     We 


have  rendered  assistance  to  the  Ajerbaidjan-Tartar 
nation,  to  the  Syrians,  to  the  Greeks,  to  the  Georg- 
ians and  even  to  the  British  Military  Government 
in  Batoum. 

"We  have  employed  25,000  people  as  guards  of 
the  railroads;  R.T.O.'s,  industrial  workers,  clerks, 
port  operators,  etc.  I  have  been  the  connecting  link 
between  all  these  new  republics  and  the  Peace  Con- 
ference. We  have  organized  neutral  zones  to  set- 
tle border  disputes  and  maintained  them  with  Amer- 
ican army  officers  as  governors. 

"We  have  repaired  and  opened  railroads,  and,  in 
fact,  there  is  nothing  we  have  not  done.  We  have 
fed  the  undernourished  children  of  Armenia  and 
Georgia  with  donations  from  America  from  the 
Commonwealth  Fund  to  the  extent  of  |750,000 ;  we 
have  distributed  millions  of  dollars'  worth  of  relief 
supplies,  and  have  imported  and  have  distributed  to 
the  starving  of  Armenia  nearly  75,000  tons  of  wheat 
flour  alone.  We  have  obtained  seed  for  the  spring 
planting  from  the  Kuban,  brought  it  in  ships  to  Ba- 
toum, issued  it  to  the  people,  furnished  them  im- 
plements, and  started  the  propaganda  for  plant- 
ing, with  the  result  that  Armenia  has  planted  over 
100%  more  cereal  than  ever  in  her  history. 

"We  have  tried  to  be  constructive  in  our  relief 
work,  helping  the  people  to  help  themselves.  We 
have  cared  for  250,000  to  300,000  Turkish-Armenian 
refugees,  superimposed  upon  the  Russian  population 
that  was  already  destitute. 

"Our  medical  department  has  succeeded  in  pre- 
venting, for  the  first  time  in  years,  any  epidemic 
during  the  year,  and  no  Armenian  or  other  National 
in  Trans-Caucasia,  has  been  neglected  from  a  medi- 
cal standpoint,  nor  has  any  case  of  actual  starva- 
tion come  to  my  knowledge  since  last  August. 

"We  have  encountered  great  opposition  and  have 
had  to  evacuate  personnel  on  account  of  Bolshevik 
uprisings ;  and  have  had  to  deliver  supplies  at  times 
across  two  hostile  fronts;  but  we  have  succeeded 
in  putting  it  over  somehow  by  our  pressure,  and,  if 
I  can  carry  the  Armenians  and  others  until  this 
harvest  time,  I  shall  consider  that  I  can  turn  over 
the  future  work  on  a  much  reduced  scale,  to  some 
civilian  mission,  and  return  to  the  United  States 
for  a  much-needed  rest. 

"We  have  not  been  supported  in  our  work  by  a 
single  soldier ;  and  that  in  a  country  where  the  peo- 
ple recognize  only  force,  and  where  they  will  prom- 
ise anything,  and  carry  out  nothing.  There  is  no 
assurance  of  anything,  either  the  possibility  of  con- 
tinuing work  beyond  a  few  days  hence,  or  one's  per- 
sonal safety." 

This  is  a  story  that  carries  its  own  moral  and 
points  to  its  own  application.  From  the  day  of  the 
first  relief  work  inaugurated  in  Belgium  to  to- 
day, in  the  whole  area  of  the  war,  from  Dantzig  to 
Tiflis,  while  the  nations  have  been  struggling  to 
make  peace  a  reality  and  to  reopen  the  ways  of 
normal  life  to  a  stricken  world,  individual  Ameri- 
cans, tarrying  for  none,  have  been  quietly  doing 
philanthropic  and  reconstructive  work  like  that  here 
described  Avhich  has  saved  a  myriad  of  lives  and  put 
new  heart  into  despairing  peoples. 

With  no  other  reward  than  that  of  having  done 
the  work  committed  to  them  they  are  now  beginning 
to  retire  to  private  life.  As  their  story  comes  to 
be  known  it  may  be  that  an  honor  and  an  influence 
will  be  won  for  America  more  worthy  and  better 
established  than  that  for  which  political  conven- 
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tions  are  contending  and  for  which  as  a  nation  we 
are  in  sore  need. 


FINANCIAL  CONDITIONS  IN  JAPAN— CAPI- 
TAL AND  LABOR. 
The  acute  panic  which  attacked  Japan,  and  pro- 
duced a  widespread  disturbance  in  the  Far  East  dur- 
ing last  Spring  has  subsided,  but  financial,  social 
and  political  affairs  have  by  no  means  yet  assumed 
a  settled  or  even  temporarily  secure  position.  Dur- 
ing March,  April  and  May,  Japan  was  passing 
through  what  her  Financial  Commissioner  in  New 
York  graphically  described  as  "the  throes  of  a  dras- 
tic financial  readjustment."  A  brief  review  of  the 
causes  operative  in  producing  this  condition  cannot 
be  without  interest  to  American  business  men.  The 
first  point  to  notice  is  the  enormously  rapid  finan- 
cial advancement,  especially  in  foreign  trade,  of 
Japan  since  the  year  1915.  During  the  five  years 
ending  Dec.  31  1919,  the  exports,  including  the  for- 
eign trade  of  Formosa  and  Korea,  rose  to  7,734,392,- 
000  yen,  and  imports  reached  6,519,895,000  yen, 
making  an  excess  of  exports  over  imports,  1,214,497,- 
000  yen.  Comparing  these  figures  with  those  of  the 
five  years  previous  to  1915  we  find  that  the  exports 
have  trebled  and  the  imports  have  doubled.  Thus 
the  receipts  of  Japan  from  foreign  trade  during  the 
last  five  years  largely  exceeded  the  total  amount  of 
her  foreign  obligations  for  the  last  twenty  years. 
The  national  balance  outside  of  exports  during  the 
same  five  years  has  exceeded  the  excess  of  exports, 
so  that  the  total  national  balance  has  been  more 
than  three  billion  yen. 

Now  to  offset  this  rapid  influx  of  foreign  capital 
the  Japanese  Government  and  certain  private  inter- 
ests invested  in  Allied  and  other  countries  and  paid 
off  foreign  obligations  to  the  extent  of  2,300,000,000 
yen ;  but  this  left  at  the  end  of  last  year  nearly  two 
billion  yen  in  domestic  gold  reserve  and  foreign 
credit.  As  a  result  of  this  sudden  increase  of  capi- 
tal, Japanese  currency  became  abnormally  inflated, 
the  deposits  in  the  banks  were  swelled  proportion- 
ately, and  all  kinds  of  investments,  comparatively 
sound  and  scandalously  speculative,  were  boomed 
inordinately.  In  less  than  five  years  the  totality 
of  investments  increased  fourteen  fold,  and  in  one 
month — from  January  to  February,  1920 — there 
was  an  increase  of  one  billion  yen. 

In  Japan  the  control  of  speculation  is  more  diffi- 
cult, and  all  even  honest  attempts  by  government 
influence  less  successful,  than  in  this  country.  This 
is  chiefly  due  to  the  shabby  character  of  the  or- 
ganization of  the  Stock  Exchange.  The  Stock  Ex- 
change is  organized  as  a  joint-stock  company  and 
not  on  the  membership  plan,  as  in  this  country; 
and  delivery  may  be  extended  as  long  as  three 
months  after  the  contract  is  made,  instead  of  settle- 
ment being  required  on  the  following  day.  All  this 
makes  the  control  of  speculation  much  more  diffi- 
cult; but  tlie  particular  efforts  made  to  improve 
the  system  have  thus  far  been  successfully  resisted 
by  those  in  a  position  to  profit  by  continuing  the  old 
way. 

It  was  about  the  middle  of  January  when  the 
fears  of  the  more  cautious  financiers  began  to  be 
realized.  The  market  Avas  flooded  with  all  sorts  of 
securities,  and  prices  began  to  decline.  On  March 
15  the  decline  became  so  sharp  that  the  Tokyo  Stock 
Exchange  was  obliged  to  close  for  two  days  to  allow 


for  readjustments.  Again  on  April  7  a  sudden 
slump  in  the  market  forced  the  Osaka  and  Xagoya, 
as  well  as  the  Tokyo  exchanges  to  close.  With  the 
decline  of  the  stock  market  came  an  important  drop 
in  the  prices  of  silk,  cotton,  and  other  commodities. 

On  May  10  the  stock  exchanges  reopened  and  busi- 
ness has  since  been  going  on  more  steadily.  It  is 
only  fair  to  remember  that  Japan's  speculators  and 
not  Japan's  credit,  business  and  industries,  have 
been  the  chief  sufferers.  In  this  way  we  must  in- 
terpret the  words  of  the  "Japan  Advertiser,"  edi- 
tion of  April  13 :  "The  funeral  knell  of  war  pros- 
perity and  profiteering  in  Japan  was  sounded 
when,  on  April  7,  the  entire  Japanese  business  world 
was  seized  with  a  panic,  f olloAving  the  difficulty  of 
a  big  bill  broker,  who  has  offices  in  Tokyo,  Osaka 
and  Kobe,  to  meet  his  obligations." 

The  problem  arising  out  of  the  changes  in  the  last 
five  years  as  affecting  the  labor  conditions,  and  the 
adjustment  to  the  new  conditions  of  the  relations 
of  capital  and  labor  in  Japan  are  likely  to  be  much 
more  lasting  and  difficult  of  permanent  settlement 
than  the  disturbances  due  to  excesses  in  speculation 
and  the  iniquities  of  the  stock  exchanges.  Since  the 
beginning  of  the  war  more  than  4,000  new  factories 
have  sprung  up  in  Japan,  employing  nearly  a  half 
million  new  hands.  And  although  considerable  ad- 
vance of  wages  has  been  made  in  most  cases,  it  has 
not  equaled  the  advance  in  the  cost  of  living,  even 
upon  a  simple  diet  of  rice  and  fish.  It  is  not  strange, 
therefore,  that  the  Japanese  laborers  have  thus  far 
devoted  their  efforts  to  the  increase  of  wages  rather 
than  to  the  lessening  of  hours.  In  most  of  the  lead- 
ing industries  the  number  of  working  hours  is 
cruellj^  oppressive.  For  example:  In  spinning 
twelve  and  one-half  houi's  for  316  work  days  in  the 
year  are  the  average,  and  in  weaving  the  same  num- 
ber of  hours  for  302  days  in  the  year. 

With  the  labor  problem  the  population  problem  in 
Japan  is,  of  course,  most  intimately  associated. 
During  the  two  and  a  half  centuries  preceding  the 
Kestoration,  Japan's  population  increased  very 
slightl}',  or  none  at  all.  In  1846  it  was  only  some- 
what under  twenty-seven  millions.  But  since  that 
time  the  population  has  nearly  doubled;  and  what 
is  not  generally  understood,  the  percentage  of  agri- 
cultural land  is  much  smaller,  and  the  percentage 
of  mountainous  land  is  much  greater,  than  in  the 
greater  countries  of  Europe. 

Since  the  business  depression  became  acute  the 
number  of  the  unemployed  has  been  rapidly  increas- 
ing in  Japan.  During  the  month  of  May  over  50,000 
hands  were  discharged  and  nearly  10,000  went  out 
on  a  strike.  The  greater  number  of  those  dis- 
charged and  so  left  unemployed  were  the  women 
weavers.  All  the  weaving  factories  in  the  Osaka 
Prefecture  were  at  one  time  closed  on  account  of 
the  financial  depression  and  the  lack  of  sale  for 
their  manufactured  goods.  The  dismissal  of  many 
thousands  at  the  same  time  has  caused  a  great 
amount  of  severe  distress  among  them  and  among 
those  dependent  upon  them. 

The  growth  of  interest  and  intelligence  in  the  re- 
lations of  capital  and  labor  lias  emphasized  its  im- 
portance in  Japan  by  the  formation  of  labor  unions 
and  leagues.  According  to  the  authorities  of  the 
Home  Department  about  one  hundred  such  associa- 
tions have  already  been  formed.  Until  recently, 
however,  the  employees  in  the  government  factories 
have  kept  themselvs  aloof  from  such  organizations. 
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But  during  the  past  few  months  plans  for  their 
organization  have  been  making  i)rogress.  It  is  not 
yet  entirely  clear  what  the  final  result  of  these  ef- 
forts will  be.  Their  three  principal  avowed  aims 
are:  (1)  That  a  Department  of  Labor  be  estab- 
lished; (2)  That  an  eight-hour  schedule  be  enforced ; 
(3)  That  their  Labor  Union  be  officially  recognized. 
In  an  article  in  the  "Asian  Eeview,"  a  new  publica- 
tion in  Tokyo,  Baron  Shibusawa  writes :  "The  har- 
monious co-operation  of  capital  and  labor  is  of  jjara- 
mount  importance  for  national  industrial  develop- 
ment as  well  as  for  the  maintenance  of  social  order.  .  . 
The  relations  between  capitalists  and  laborers  in 
Japan  are  not  so  seriously  compromised  as  in  the 
West,  yet  even  here  the  remarkable  development  of 
our  industry  has  lately  given  rise  to  grave  difficul- 
ties and  strikes,  producing  a  condition  in  which  pub- 
lic safety  is  not  secure.  Moreover,  the  change  of  the 
times  and  the  newly-born  consciousness  of  the 
masses  do  not  permit  us  to  expect  the  prevalence  of 
a  feeling  of  solidarity  and  interdependence  between 
capital  and  labor  by  simply  following  the  old  cus- 
toms." 

In  practical  connection  with  this  problem  the 
growing  liberalism  of  opinion  in  Japan,  some  of  it 
sensible  and  reasonable  and  some  of  it  extreme  and 
dangerous,  as  is  the  case  in  this  country,  and  the 
relative  loss  in  popularity  and  influence  of  the  so- 
called  "militarist  class"  are  powerful  factors. 

The  revenues  of  the  Japanese  Government  for  the 
fiscal  year  of  1919-1920  are  highly  promising  and 
in  marked  contrast  with  those  of  Great  Britain  and 
even  of  this  country.  By  the  end  of  February  it  had 
reached  a  gain  of  some  260,000,000  yen  over  the  same 
period  for  the  preceding  year.  The  largest  gain  was 
with  the  income  tax.  This  amounted  to  somewhat 
over  45,000,000  yen.  The  gross  increase  is  indeed 
not  large;  but  a  considerable  balance  of  extraordi- 
nary revenue  was  left  over  from  the  last  fiscal  year, 
due  mostly  to  the  sale  of  state  properties  and  the 
war-profit  tax.  The  most  marked  decreases  were 
in  the  war-time  overseas  insurances  and  in  the  sub- 
scriptions to  public  loans. 

The  shipping  interests  and  foreign  trade  of  Japan 
have  on  the  whole  rather  seriously  declined  during 
the  past  year.  To  the  earlier  cause,  which  was 
largely  the  desire  to  prevent  charter  rates  from  suf- 
fering a  serious  decline,  later  many  ships  were 
forced  to  lie  tied  up  to  dock  for  want  of  cargoes.  On 
the  European  run  there  came  to  be  scarcely  enough 
cargo  to  fill  the  hold  of  regular  liners.  OAving  to  the 
financial  slump  shipments  of  coal,  beaucake,  lum- 
ber and  other  commodities  decreased.  Freight  rates 
greatly  declined.  While  there  was  so  little  demand 
for  tonnage,  a  number  of  ships  were  released  from 
old  contracts.  Even  some  of  the  larger  firms  found 
it  difficult  to  operate  ships  under  their  charters, 
and  by  tieing  up  some  of  their  ships  the  owners 
hoped  to  reduce  the  wages  and  allowances  to  sail- 
ors, which  had  been  so  greatly  increased  during  the 
war. 

A  consular  report  from  Bombay  affirms  that  the 
"astounding"  increase  of  imports  from  Japan  is  a 
special  feature  which  "calls  for  attention  in  the  war- 
time trade  situation  in  India."  Returns  recently 
published  by  the  Indian  Government  show  that  the 
volume  of  imports  from  Japan  has  doubled  every 
year  since  1914-15.  The  value  of  the  imports  for  the 
year  1918-19  is  eight  times  that  of  the  year  1914- 
15.    Japan  now  holds  the  second  place  in  the  foreign 


trade  of  India.  Before  the  outbreak  of  the  war  the 
value  of  the  imports  from  Japan  was  only  £3,000,000 
sterling,  as  compared  with  the  £78,000,000  sterling 
from  Great  Britain.  But  during  the  later  period 
the  value  of  the  Japanese  imports  had  risen  to 
£22,000,000,  while  the  value  of  the  imports  from 
Great  Britain  had  sunk  to  £51,000,000.  The  princi- 
pal articles  imported  from  Japan  are  cotton 
cloth,  which  accounts  for  nearly  50%  of  the  whole; 
silk  manufactures  are  6%,  matches  4%,  and  iron 
and  steel  cutlery,  bronze,  copper,  chemicals,  drugs, 
paper,  machinery,  tea  cases,  paints,  wool  manufac- 
tures, cement,  woodenware,  toys,  earthenware,  sta- 
tionery, tools  and  toilet  articles  make  up  the  rest. 

In  general,  the  increase  of  imports  in  excess  of 
exports  is  the  feature  of  Japanese  foreign  trade 
during  the  first  six  months  of  this  year.  According 
to  the  recently  issued  official  returns,  the  volume  of 
trade  with  the  Asiatic  Continent  at  the  end  of  Feb- 
ruary was  given  at  156,850,000  yen  of  exports  and 
205,350,000  yen  of  imports.  Compared  with  the 
corresponding  period  of  last  year  this  showed  an  in- 
crease of  about  14%  in  the  value  of  the  exports, 
and  an  increase  of  about  33%  in  the  value  of  im- 
j)orts.  In  China  proper,  however,  the  exports  ex- 
ceeded the  imports  by  about  20,000,000  yen.  In 
Kwantung,  British  India,  and  the  Dutch  Indies,  the 
reverse  was  quite  decidedly  the  case. 

Notwithstanding  the  recent  decline  in  the  ship- 
ping interests,  it  is  reported  that  the  assistant  gen- 
eral manager  of  the  China  Pacific  Co.,  which  has  its 
headquarters  in  Portland,  Ore.,  has  visited  differ- 
ent ports  in  China  and  Japan,  for  the  purpose  of 
establishing  branch  offices  and  agencies. 

The  visit  of  American  business  men  to  Japan, 
which  was  given  there  the  name  of  "The  Vanderlip 
Mission,"  undoubtedly  did  no  small  amount  of  good 
by  way  of  clearing  up  misapprehensions  and  estab- 
lishing friendly  relations  between  those  interested 
in  the  social  as  well  as  the  trade  relations  of  the 
two  countries.  It  amply  confirmed  the  opinion  of 
the  writer,  which  is  based  on  a  rather  unusually  in- 
timate and  long  experience  with  the  Japanese  peo- 
ple, that  no  other  nation  is  more  ready  for  frank 
and  friendly  intercourse,  even  though  critical,  and 
for  fair  and  honorable  efforts  to  adjust  difficulties, 
even  when  they  involve  rather  embarassing  confes- 
sions and  concessions.  Indeed,  if  we  were  equally  of 
that  disposition,  the  problems  disputed  and  in  need 
of  adjustment  between  us  and  the  Japanese  could 
quickly  be  settled.  The  questions  discussed  between 
the  visitors  and  their  hosts  were  such  important 
and  burning  ones  as  Immigration,  the  China  loan, 
the  treatment  of  Shantung,  Siberia,  Korea,  Man- 
churia and  Mongolia,  and  co-operative  enterprises, 
such  as  a  marine  cable  between  America  and  Japan. 
As  a  matter  of  fact,  "never  has  any  body  of  visitors 
to  Japan  without  official  status  been  so  royally  en- 
tertained, and  few  indeed  are  the  visitors  of  any 
rank  or  connection  who  have  loomed  so  large  in 
the  day's  news  as  have  Mr.  Vanderlip  and  his  asso- 
ciates." 

The  American  Memorandum  testifies  to  the 
candor  and  frankness  of  the  Japanese  members 
throughout  the  discussion,  and  the  opportunity  af-  * 
forded  for  propounding  any  questions  which  the 
American  people  might  wish  to  have  answered,  that 
threw  any  light  upon  the  important  problems 
brought  up  in  the  conferences.  This,  which  is  the 
most  impressive   and   influential   of   a   number  of 
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similar  "missions,"  has  emphasized  anew  the  im- 
pression which  has  as  yet  scarcely  dawned  on  the 
American  people — namely,  how  much  better  it 
would  be  for  the  understanding  of  one  nation  by 
other  nations,  if  the  really  fair  and  liberal-minded 
laymen  could  be  substituted  for  the  average  politi- 
cians and  the  press  controlled  by  them. 

Of  the  various  special  forms  of  industry  which 
have  been  notably  affected  by  the  general  condi- 
tions prevailing  during  the  last  half  year  in  the 
Far  East,  the  chemical  trade  is  certainly  one  of  the 
most  important.  How  Japan  has  become  a  power- 
ful competitor  for  the  chemical  trade  of  the  East, 
and  is  stretching  out  its  hands  to  the  West,  is  clearly 
shown  in  an  article  by  the  well-known  expert,  O.  P. 
Hopkins  of  "Washington,  in  a  recent  number  of  the 
"Journal  of  Industrial  and  Engineering  Chemistry." 
The  greatest  favoring  factor  to  this  industry  in  Ja- 
pan is,  of  course,  the  lower  cost  of  labor.  Labor 
costs  are  not  relatively  so  high  in  chemical  as  in 
some  other  forms  of  industry.  In  spite  of  the  in- 
crease of  wages  since  the  war  period  the  labor  cost 
is  in  Japan  much  below  that  in  this  country.  But, 
on  the  other  hand,  the  supply  of  technically  trained 
men  is  altogether  inadequate,  although  a  good  many 
foreign  engineers  have  been  induced  to  come  in. 
Irregularities  charged  upon  the  exporters,  effecting 
the  sales  in  the  foreign  markets,  have  also  injured 
the  reputation  of  the  Japanese  products  and  so  the 
permanent  success  of  the  business. 

The  match  business,  which  had  become  so  flour- 
ishing in  Japan,  has  of  late  been  very  hard  hit,  in- 
deed almost  killed.  The  foreign  trade  has  been 
almost  completely  cut  off,  and  the  policy  of  keeping 
up  the  prices  and  closing  the  factories  against  the 
evils  of  overproduction,  has  not  been  operative  to 
improve  the  situation.  But  the  decline  in  the  price 
of  stick  and  in  the  demand  for  it  has  more  than 
equaled  the  decline  in  demand  for  manufactured 
matches. 

The  export  of  toys  which,  since  the  outbreak  of 
the  war  had  expanded  from  4,500,000  yen  to  more 
than  13,000,000  yen,  seems  to  be  fairly  well  estab- 
lished. 

Perhaps  the  most  important  thing  of  this  sort  to 
notice  at  the  present  time  is  the  climbing  of  the  out- 
put of  Formosan  sugar.  The  total  yield  for  this  sea- 
son is  roughly  estimated  to  be  something  like 
3,700,000  piculs  [1  picul  equals  1331/2  lbs.].  The 
sugar  companies  are  now  engaged  in  planting 
young  canes  for  the  next  season.  The  high  prices 
of  last  year  have  had  the  effect  of  the  companies 
taking  measures  to  urge  the  cultivators  to  enlarge 
their  plantations;  and  the  increase  of  acreage  and 
the  establishment  of  new  factories  are  expected  to 
make  next  season's  crop  notably  larger  than  ever 
before. 

In  Korea,  too,  one  curious  sign  of  commercial  am- 
bition is  the  founding  of  a  corporation  composed  en- 
tirely of  Korean  women.  It  will  carry  on  a  business 
in  the  sale  and  purchase  of  clothes,  toilet  articles, 
shoes,  and  other  articles  used  by  women  and  in 
domestic  life.  It  will  also  have  a  sewing  depart- 
ment. The  principal  aim  of  this  enterprising  ven- 
ture is  declared  to  be  "the  promotion  of  the  com- 
fort of  living  and  the  training  of  Korean  women 
in  economic  knowledge  and  experience."  In  Japan 
a  considerable  number  of  women  have  been  emi- 
nently successful  in  the  conduct  of  business  enter- 
prises of  large  proportions.    The  head  of  one  of  the 


most  successful  banking  institutions  in  Tokyo  was 
a  woman.  She  died  last  year,  leaving  part  of  her 
large  fortune  to  the  cause  of  female  education.  The 
Suziki  firm,  which  has  a  branch  located  in  Seoul,  is 
also  a  woman.  The  widow  of  a  struggling  hardware 
merchant  in  Osaka  managed  her  husband's  business 
during  the  war  so  successfully  that  she  became  one 
of  the  richest  persons  in  that  commercial  city. 

The  commercial  and  social  interests  of  the  Far 
East,  and  especially  of  Japan,  and  the  relations  of 
the  rest  of  the  world,  and  especially  of  the  United 
States,  to  Japan,  are  just  now  chiefly  concerned 
with  the  action  of  Japan  in  its  relations  to  Russia. 
The  horrible  atrocities  of  the  cruel  and  ruthless  ty- 
rants that  have  control  of  Russia  in  Europe,  that 
are  advancing  upon  Poland,  and,  joined  with  the 
Turks,  are  overwhelming  the  Caucasus  regions  and 
gathering  for  the  invasion  of  Persia  and  threatening 
the  British  Empire  in  India,  that  are  actively  and 
with  no  small  success  propagating  their  theories  in 
Poland,  Germany,  and  even  in  France,  Great  Brit- 
ain, and  this  country,  is  reasonably  much  appre- 
hended for  its  evident  determination  to  extend  its 
control  over  the  Far  East.  In  the  Far  East  there 
is  no  other  powder  but  that  of  Japan  to  oppose  this 
determination  with  the  slightest  hope  of  success. 
In  the  horrible  ruin  wrought  upon  Nikolaievsk  by 
the  "Reds,"  according  to  official  reports,  no  fewer 
than  750  Japanese  were  massacred.  The  avowed 
purpose  of  the  Soviet  Government  is,  when  they 
get  through  with  the  Poles,  and  force  some  arrange- 
ment with  the  Entente  powers,  to  turn  their  army 
upon  Siberia  and  their  propagandism  upon  the  Far 
East,  especially  upon  China.  Does  not  the  hope  of 
the  saving  of  civilization  from  its  threatened  wreck- 
age warrant  the  hope  that  Japan  will  act  with  a 
wise  regard  to  these  interests  rather  than  with  any 
semblance  of  fear  for  the  effect  of  protests  from 
this  or  any  other  foreign  government? 

George  Trumbull  Ladd. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
THE  SIX  MONTHS  ENDING  JUNE  30. 

It  is  not  likely  that  we  will  ever  be  called  upon  to 
record  a  poorer  statement  of  net  earnings  of  United 
States  railroads  for  any  period  of  six  months  than 
that  for  the  first  half  of  the  current  calendar  year 
1920.  Rising  costs  of  operation — induced  by  wage 
increases,  advancing  prices  for  material,  fuel,  sup- 
plies and  everything  else  entering  into  the  operating 
accounts  of  the  railroads,  and  by  heavy  extra  ex- 
penses arising  out  of  special  unfavorable  circum- 
stances of  one  kind  or  another — have  been  a  feature 
of  railroad  affairs  for  many  years,  but  in  1920  the 
movement,  unquestionably,  may  be  said  to  have 
reached  its  climax  and  its  apex,  since  the  rate  in- 
creases authorized  by  the  Inter-State  Commerce 
Commission  after  the  close  of  the  half  year  (that  is, 
in  July  1920)  being  of  substantial  magnitude,  both 
absolutely  and  relatively,  should  tend  in  considerable 
measure  at  least,  to  restore  the  old  equilibrium  be- 
tween gross  revenues  and  operating  expenses,  thereby 
removing  what  in  prior  years  was  a  decided  anomaly 
but  what  in  the  first  half  of  1920  became  almost  the 
rule,  namely  the  failure  of  roads  to  earn  their  bare 
operating  expenses. 

The  railroads  remained  under  Government  control 
only  during  January  and  February,  after  which 
under  the  provision  of  the  new  Transportation  Act. 
they  were  again  returned  to  private  management  and 
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operation.  During  both  the  first  two  months  and  the 
remaining  four  months  the  roads  had  many  special 
unfavorable  features  to  contend  against,  aside  from 
the  fact  that  the  adverse  trend  arising  out  of  the 
growing  cost  of  labor  coupled  with  decreasing  effi- 
ciency and  declining  morale  not  only  remained  un- 
checked but  actually  became  greatly  intensified. 
In  February  and  a  part  of  March  (and  in  lesser  degree 
the  latter  part  of  January)  the  severity  of  the  winter 
weather  experienced  was,  an  adverse  influence  of 
!arge  moment,  especially  in  contrast  with  the  ex- 
ceedingly mild  weather  of  1919.  Indeed  the  winter 
01  1920,  during  the  period  referred  to,  was  comparable 
only  with  the  extraordinarily  rigorous  weather  of 
1918  when  the  country  was  still  in  the  midst  o'  Nvar. 
Temperatures  may  not  have  been  quite  so  low  as  in 
1918  but  the  fall  of  snow  was  immensely  heavier  and 
the  interference  with  railroad  operations  corres- 
pondingly greater.  In  this  city  llj/z  inches  of  snow 
fell  in  the  storms  which  swept  over  the  North  Atlantic 
States  on  Feb.  4,  5,  6  and  7,  and  the  blockade 
of  the  city  streets,  as  everyone  living  here  will  recall, 
was  one  of  the  very  worst  in  the  city's  history.  A 
further  fall  of  snow  came  on  subsequent  days  of  the 
month  and  piles  of  accumulated  snow  encumbered 
the  city  streets  for  five  or  six  weeks.  The  situation 
here  was  dupUcated  at  other  points  and  the  work  of 
clearing  tracks  and  removing  snow  entailed  heavy 
extra  outlay,  besides  which  ordinary  running  ex- 
penses were  enormously  increased. 

On  account  of  the  depth  of  the  snow  over  large 
areas  embargoes  had  to  be  placed  on  traffic  and 
altogether  the  conditions  under  which  transportation 
had  to  be  carried  on  were  quite  unusual.  For  the 
month  of  February  such  leading  systems  as  the 
New  York  Central  and  the  Pennsylvania  failed  to  earn 
bare  operating  expenses  while  in  the  New  England 
States  there  was  not  a  single  road  that  did  not  show 
a  heavy  deficit  below  running  expenses  and  in  the 
Middle  States  only  a  few  minor  roads  managed  to 
earn  expenses.  In  the  Middle  West  the  situation 
was  better,  but  even  here  there  were  numerous 
instances  where  running  expenses  ran  very  much 
heavier  than  the  gross  revenues.  The  situation 
greatly  improved  in  that  particular  the  latter  part 
of  March,  but  in  April  new  difficulties  appeared  that 
served  further  to  add  to  the  unhappy  lot  of  the 
railroad  manager. 

It  was  during  April  that  the  "outlaw"  strike  which 
had  such  a  paralyzing  effect  on  railroad  traffic  and 
railroad  transportation  originated .  This  strike  began 
the  early  part  of  the  month  at  Chicago  and  in  the 
Middle  West,  and  gradually  spread  to  other  parts  of 
the  country,  finally  reaching  the  Atlantic  seaboard, 
so  that  beginning  with  Saturday,  April  10,  the 
movement  of  freight  here  in  the  East  was  brought 
almost  to  a  standstill.  Not  only  that,  but  certain 
roads  like  the  Erie  and  the  Lackawanna  were  forced 
the  following  week  to  abandon  their  suburban  pas- 
senger trains  running  out  of  New  York.  Relief 
in  this  latter  particular  came  only  after  voluntary 
crews,  made  up  of  local  residents  and  recruited  in 
some  instances  by  students  from  the  colleges,  under- 
took to  restore  passenger  service  to  the  extent 
necessary  to  meet  the  needs  of  commuters.  The 
freight  situation  continued  extremely  bad  throughout 
April— in  fact  grew  steadily  worse  and  eventually 
became  so  desperate  that  the  next  month  (May  20) , 
on  the  recommendation  of  the  railway  executives 
themselves,   the  Inter-State  Commerce  Commission 


exercised  the  emergency  powers  granted  to  it  under 
the  new  Transportation  Act  and  undertook  to  regu- 
late the  distribution  of  cars  without  regard  to  owner- 
ship. 

The  tying  up  of  freight  in  this  manner,  with  the 
consequent  congestion  of  traffic  at  numerous  points 
and  the  resulting  embargoes  on  traffic  movements 
generally,  served  at  once  to  diminish  gross  revenues 
and  to  add  greatly  to  the  running  expenses  of  the 
roads.  The  troubles  experienced  in  that  respect 
in  April  and  May  extended  also  in  great  measure 
into  June.  What  with  car  shortages  and  labor 
troubles  at  terminal  points  by  reason  of  strikes  of 
teamsters,  draymen,  longshoremen  and  the  Hke, 
which  interfered  with  unloading  and  the  removal  of 
freight — intensifying  the  congestion  existing — it  was 
impossible  to  avoid  heavy  increases  in  expenses, 
especially  as  rising  operating  costs  remained  un- 
relieved in  other  respects. 

A  poor  showing  of  net  earnings  under  such  circum- 
stances would  not  be  surprising  except  for  the  ante- 
cedent bad  showing  in  the  years  preceding,  making 
the  loss  cumulative  and  of  enormous  extent  in  the 
aggregate  when  the  comparison  is  carried  back  only 
a  few  short  years.  Yet  the  railroads  succeeded  in 
handling  a  very  large  volume  of  traffic.  This 
follows  inevitably  from  the  gain  recorded  in  the  gross 
revenues  which  is  of  very  substantial  proportions, 
reaching  in  the  aggregate  no  less  than  $358,015,357 
or  15.38%.  The  gain  must  represent  an  increased 
movement  of  traffic  inasmuch  as  the  advance  in 
rates,  which  the  railroads  were  seeking,  did  not  come, 
as  already  stated,  until  after  the  close  of  the  half 
year.  The  conclusion  is  further  confirmed  by  certain 
traffic  and  tonnage  statistics  cited  further  along  in 
this  article.  The  fact  is  a  noteworthy  one  and 
highly  gratifying,  since  it  shows  that  notwithstanding 
all  drawbacks  in  the  shape  of  bad  weather  and  labor 
troubles,  transportation  movements  were  nevertheless 
kept  at  a  high  level— not  unHkely  the  highest  in  the 
country's  history.  The  cost,  however,  in  added 
expenses  was  extremely  heavy.  As  against  the 
$358,015,357  gain  in  gross  earnings  the  augmentation 
in  expenses  reached  no  less  than  $425,461,941, 
leaving  the  net  earnings,  therefore,  actually  $67,- 
446,584  smaller  than  the  small  total  of  net  for  the 
first  six  months  of  1919.  The  general  totals  for  the 
half  year  are  as  follows: 


Jan.  1  to  June  30 — 
C205  Roads)— 

Miles  of  road 

Gross  earnings 

Operating  expenses 


inc.  {+)OTDec.  (— ). 

1920.  1919.  Amount.  % 

233,414  233.235  +179     0.07 

$2,684,672,507  82.326.657,150  —5358.015,357  15.38 

2,489.089.858     2,063.627,917     +425.461.941   20.60 


Net  earnings $195,582,649      3263.029,233     —567,446,584  25.64 

Standing  by  itself  the  tremendous  increase  in  ex- 
penses here  disclosed  would  be  bad  enough.  But, 
taken  in  conjunction  with  the  antecedent  huge  addi- 
tions to  expenses,  it  furnishes  an  unfavorable  record 
for  which  no  parallel  can  be  found  in  American  rail- 
road history.  The  present  is  the  fourth  successive 
year  in  which  the  net  has  fallen  off.  In  the  first  six 
months  of  1919  the  higher  rates  then  in  force  (as 
compared  with  1918)  for  the  transportation  of 
passengers  and  freight  barely  sufficed  to  meet  the 
great  rise  in  expenses;  our  compilations  then  showed 
$265,635,870  addition  to  gross  earnings,  with  a 
coincident  increase  in  expenses  of  $265,952,855, 
leaving  net  slightly  smaller,  namely  by  $316,985. 
In  the  preceding  two  years  the  results  were  even 
worse,  huge  increases  in  expenses  acting  to  cause 
heavv  losses  in  the  net.     For  instance,  in  1918  the 
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addition  to  expenses  (over  1917)  reached  the  pro- 
digious sum  of  $457,054,265,  or  about  34%,  with  the 
result  that  a  gain  of  $181,848,682  in  gross  was  turned 
into  a  loss  of  no  less  than  $275,205,583  in  the  net,  or 
over  50%.     Not  only  that,  but  in  1917  a  gain  of 
$205,066,407  in  gross  was  concurrent  with  an  ♦addi- 
tion of  $212,222,155  to  expenses,  leaving  a  loss  of 
$7,155,748  in  net.     For  the  four  years   combined 
(1920,  1919,  1918  and  1917)  the  addition  to  expenses 
has  been  $1,360,691,216  and  the  aggregate  gain  in 
gross  $1,010,566,316  leaving  $350,124,9001oss  in  net. 
The  result  is  that  whereas  in  1916  $1,731,460,912 
gross  earnings  for  the  half-year  yielded  net  of  $559,- 
476,894, in  1920,  on  the  other  hand, gross  of  $2,684,- 
672,507  yielded  only  $195,582,649  net.     It  is  true 
that  in  1916  the  figures  had  been  more  satisfactory, 
there  having  then  been  an  increase  of  $328,012,578 
in  gross  and  also  of  $166,151,387  in  net;  this,  though, 
did  not  reflect  new  growth  to  that  extent,  but  in 
great  measure  represented  merely  a  recovery  of  pre- 
vious losses  or  previous  absence  of  growth.     In  the 
following    we    furnish    the    half-yearly    comparisons 
back  to  1906.     We  give  the  results  just  as  registered 
by  our  tables  each  year,  but  it  should  be  borne  in 
mind  that  in  1908  and  prior  years  a  portion  of  the 
railroad  mileage  of  the  country  was  always  unrepre- 
sented in  the  totals,  owing  to  the  refusal  of  some  of 
the  roads  in  those  days  to  furnish  monthly  figures 
for  publication. 


Year. 


Jan. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

1918. 

1919. 

1920. 


Gross  Earnings. 


Year 
Given. 


S 
1  to  Jtme  30 
923,554,268 
999,082,691 
863,850,965 
1172,185,403 
1351,570,837 
1310,580,765 
1365,355,859 
1502,472,942 
1401,010.280 
1407,465,982 
1731,460,912 
1946  395,684 
2071,337.977 
2.3,39,750,126 
2684,672,507 


Year 
Preceding. 


815,486 
884,426 
1036,729 
1051,853 
1172,481 
1339,.5.39 
1309,006 
1366,304 
1486,043, 
1447,464, 
1403,448 
1741,329 
1889.489, 
2074.114 
2326,657 


025 
163 
560 
195 
315 
563 
3.53 
199 
706 
542 
334 
277 
295 
256 
,1.50 


Increase  or 
Decrease. 


+  108 

+  114 

—172, 

+  120, 

+  179, 

—28, 

+  56, 

+  136, 

—85, 

—39, 

+  328, 

+  205, 

+  181, 

+  265, 

+  358, 


,068,243 
,656.528 
,868,595 
332,208 
,089,522 
,958.798 
349,506 
,168,743 
033.426 
998.560 
012.578 
066,407 
848,682 
635,870 
015,357 


Net  Earnings. 


Year 

Given. 


272 
280 
231 
371 
408 
378 
373 
400 
343 
394 
559 
555 
265 
265 
195 


,101,047 
,697,496 
,254,071 
,591,341 
,380,483 
,852.063 
,370,171 
,242,544 
,835,677 
,683.548 
,476.894 
,683.025 
,705,922 
,007.159 
,582.649 


Year 
Preceding. 


226 
261 
294, 
294, 
371 
404, 
375, 
373, 
394, 
347, 
303, 
562, 
540 
265, 
263, 


,345.855 
,423,946 
,738.973 
951,102 
,562,668 
,569,430 
407,648 
442.875 
495.885 
068.207 
225„507 
838,773 
911,505 
324,144 
029,233 


Increase  or 
Decrease. 


$ 

+  45,755.192 
+  19,273,550 
—63.484.902 
+  76.640,239 
+  36.817,815 
—25.717.377 

—2,037  477 
+  26,799,669 
—50,660,208 
+  47,615.343 
+  166151.381 

—7,155.747 

-275,205.588 

—316.985 

—67.446,584 


We  have  alluded  above  to  the  increased  volume  of 

traffic  handled  by  the  roads  in  1920.     The  mineral 

traffic  must  have  been  very  much  larger.     This  is 

evident  from  the  fact  that  the  U.S.  Geological  Survey 

reports  that  in  the  first  169  days  of  1920,  282,945,000 

net  tons  of  bituminous  coal  were  mined  as  against 

238,213,000  tons  in  the  corresponding  period  of  1919, 

but  comparing  with  313,867,000  tons  in  the  same 

period  of  1918.     The  output  of  anthracite  coal  for 

this   period    in    1920    was   46,931,000    tons   against 

43,693,000  tons  in  1919.     The  fact  that  all  through 

the  half  year  fuel  was  reported  in  insufficient  supply 

in  face  of  this  larger  production  would  seem  to  show 

that  an  unusual  demand  for  coal  for  manufacturing 

purposes  existed  and  that  the  car  shortages  reported 

were  due  to  this  circumstance;  the  coal  after  having 

been  mined  must  have  been  put  on  cars  since  it  would 

not  be  possible  to  store  it  up  at  the  mouth  of  the 

mine.     The  increase  in  the  production  of  iron  and 

steel,  which  is  another  feature  of  the  six  months, 

would  seem  to  tell  much  the  same  story  and  indicate 

that  coal  supplies  could  not  have  been  so  deficient  as 

the  public  has  been  led  to  suppose  since  otherwise 

the  iron  and  the  steel  production  could  not  have  been 

so  considerably  enlarged.     According  to  the  records 

kept  by  the  "Iron  Age"  of  this  city  the  make  of  iron 

in  the  first  six  months  of  1920  reached  18,138,986 

gross  tons  as  compared  with  16,033,808  tons  in  the 

first  six  months  of  1919  and  18,002,572  tons  in  th 


first  half  of  1918.  The  comparison  in  the  case  of 
the  steel  output  seems  to  be  much  the  same.  From 
a  statement  compiled  by  the  American  Iron  &  Steel 
Institute  we  deduce  that  the  production  of  steel  ingots 
the  first  half  of  1920  by  30  leading  companies  aggre- 
gated 17,634,439  tons  as  against  14,862,680  tons  in 
the  first  half  of  1919  and  17,122,056  tons  in  the  first 
half  of  1918. 

The  Western  grain  movement,  on  the  other  hand, 
appears  to  have  been  smaller  than  in  the  previous 
year,  though  the  changes  were  irregular  as  between 
different  points  and  different  cereals.  The  figures 
were  given  in  our  article  last  week  dealing  with  the 
gross  and  net  earnings  for  the  month  of  June — see 
page  641.  For  the  26  weeks  ending  June  26  in  1920 
the  receipts  of  wheat  at  these  Western  primary  mar- 
kets were  109,963,000  bushels  as  against  only  85,- 
961,000  bushels  in  1919  and  41,709,000  bushels  in 
1918,  and  the  receipts  of  corn  115,554,000^bushels  as 
against  100,754,000  bushels  in  1919  but|comparing 
with  168,929,000  bushels  in  the  26  weeks  of  1918. 
On  the  other  hand,  the  receipts  of  oats,  barley  and 
rye  were  all  on  a  greatly  diminished  scale;  of  oats  the 
receipts  were  92,632,000  bushels  in  1920  against 
111,596,000  in  1919;  of  barley  15,010,000  bushels 
against  54,944,000  and  of  rye  18,673,000  bushels 
against  25,429,000  bushels.  For  the  five  cereals 
combined,  the  receipts  for  1920  foot  up  351,832,000 
bushels  as  against  378,684,000  bushels  in  1919  and 
393,879,000  bushels  in  1918. 

At  the  seaboard  also  the  grain  receipts  were  de- 
cidedly smaller  than  1919,  reaching  only  118,642,000 
bushels  in  1920  against  186,149,000  bushels  in  1919, 
as  will  be  seen  by  the  following: 

RECEIPTS  OF  FLOUR.  AND  GRAIN  AT  SEABOARD  JAN.  1  TO  JUNE  30. 

Receipts  of—  1920.  1919.  1918.  1917.  1916. 

Flour bbls.  10,195,000     19,970,000     12.948.000     11.006,000     13,771.000 

WTieat bush.   65,861,000  102,845,000  13,977,000  128,738,000  200,448.000 

Corn 8,940,000  6,965,000  13,811,000  .35.322,000     30,374,000 

Oats... 10.270,000  36,197,000  55,796,000  70,851,000     95,061.000 

Barley 5,726,000  17,682,000  6,760,000  8,794,000     16,162.000 

Rye 27,845,000  22,460,000  2,736,000  6.264.000       7.417.000 

Total  grain 118,642.000   186,149,000     93,080.000  249.969.000  349.452.000 

Western  roads  likewise  had  to  contend  with  a 
smaller  live  stock  movement.  At  Chicago  the  live 
stock  receipts  for  the  six  months  of  1920  comprised 
131,748  carloads  as  against  144,956  cars  in  the  six 
months  of  1919.  At  Kansas  City  the  receipts  were 
56,691  cars  against  65,491  and  at  Omaha  58,091 
against  60,760. 

In  the  South  the  cotton  movement,  as  measured 
by  the  receipts  at  the  Southern  out-ports,  again  ran 
somewhat  heavier.  For  the  six  months  of  1920 
these  cotton  receipts  were  2,836,475  bales,  against 
2,775,312  bales  in  1919;  2,089,163  bales  in  1918 
and  1,909,205  bales  in  1917,  as  will  be  seen  by  the 
following: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  FROM  JAN.  1  TO  JUNE  30. 

Sirue  January  1 

Ports—  1920.  1919.  1918.  1917.  1916.  1915. 

Galveston bales.     860.567  ,879.398      537.718      846.706  975,058  2,013.802 

Texas  City,  &C 210,113  114,985         72,822         61,529  176,173       396.449 

New   Orleans 713,368  790,569      784.002      486.033  567.515   1.164,757 

Mobile  86,856        67,629        35,460        29,915        88.341         76.117 

Pensacola,  &c 15.841  7.713        21,437        24.333        48.075        85.550 

Savannah 439,661  488.015      406.700       164.674  359.386      912.661 

Brunswick  65.337        86,230        41.100        65.670        80.400       154,700 

Charleston 264.185  101,973        45.908        39,341        63,617      182.330 

Georgetown -. -  101  1,857 

Wilmington 47,198        81,.347        35,081  9,009        78,110      164.300 

Norfolk  130.620  186.124       105.900       177,657  314.496      371,079 

Newport  News,  &C..         2,729  1.329  3.035  3.738        49.419        81.671 

TotJil 2.836,475  2,775,312  2.089.163   1.909.205  2.800,697  5.605.173 

The  cotton  shipments  overland  for  the  six  months 
of  1920  were  1,110,534  bales  against  1,250,995  bales 
in  1919;  1,293,570  bales  in  1918;  1,106,698  bales 
in  1917  and  1,308,994  bales  1916. 

When  the  record  of  the  1920  earnings  is  examined 
by  months  it  is  quickly  seen  that  the  great  augmenta- 
tion in  expenses  with  resulting  loss  in  net  earnings 
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was  a  feature  throughout  the  whole  half  year.  Janu- 
ary would  appear  to  have  been  an  exception  to  the 
rule  inasmuch  as  for  that  month  there  was  an  increase 
in  net  earnings  of  no  less  than  $49,809,654.  But  the 
improvement  in  that  month  followed  from  exceptional 
and  wholly  extraneous  cause.  In  January  1920 
there  was  included  in  the  revenues  an  estimate  of 
the  back  mail  pay  for  the  years  1918  and  1919  accruing 
to  the  Railroad  Administration  in  connection  with 
the  decision  of  the  Inter-State  Commerce  Commission 
on  Dec.  23  1919.'  The  addition  in  that  way  was 
given  as  approximately  153,000,000.  It  follows  that 
with  this  item  deducted  there  would  have  been 
instead  of  $101,778,760  increase  in  gross  only  $48,- 
000,000  increase,  while  the  net  earnings,  instead  of 
showing  $49,809,654  improvement  would  have  re- 
corded an  actual  loss  of  over  $3,000,000.  Barring 
the  month  of  January,  March  is  the  only  month 
having  an  increase  in  net;  the  remaining  months  all 
show  diminished  net  and  the  final  month  of  the  half 
year  (June)  records  the  heaviest  diminution  of  all. 
In  the  gross  revenues  there  was  an  increase  in  each 
and  every  month.  In  the  table  we  now  annex  we 
furnish  a  summary  of  the  monthly  totals: 


M'th. 


Jan  _ 
Feb. 
Mar. 


Gross  Earnings. 


1920. 


494, 


1919. 


Inc.  or  Dec. 


s  Sis 

706,125  392,927.36.51  +  101.778,760 


421.180.876:348.749,787 
408..582.467|347,090.277 
April  385,680.982:372,828.115 
May  387,330,4871348,701,414 
June  1430,931.4831369,225,761 


+  72,431,089 
+  61,492,190 
+  12,8.52,867 
+  38,629.073 
+  61.705.722 


25.90 
20.77 
17.72 
3.45 
11.08 
16.99 


Net  Earnings. 


1920. 


1919. 


85,908.709  36.099.055 
10,688,.571  27,117.462 
40,872,77527.202.867 
11.797.818,41,637,642 
28,684,058,51,056,449 
24.147.21564.425,847 


Inc.  or  Dec. 


+  49,809,654 
—16.428.891 
+  13.669,908 
—29,839,824 
—22.372.391 
— 40,278,632 


Notes. — Percentage  of  Increase  or  decrease  in  net  for  the  above  months  has  been: 
January.  137.98%  increase:  February.  60.58%  decrease;  March,  50.26%  increase: 
April.  71.67%  decrease;  May,  43.82%  decrease. 

In  January  the  length  of  road  covered  was  232,511  miles  in  1920.  against  232,210 
miles  in  1919;  in  February,  231,304  miles,  against  231,017  miles:  in  March,  213.434 
miles,  against  212.770  miles:  in  April.  221,725  miles,  against  220,918  miles;  in  May, 
213,206  miles,  against  211,040  miles;  in  June,  213,525  miles,  against  208,598  miles. 

In  all  of  the  foregoing  we  have  been  dealing  with 
the  general  totals.  In  the  case  of  the  separate  roads 
the  comparisons  are  just  like  those  of  the  general 
totals.  Increases  in  gross  earnings  are  plentiful 
enough  and  many  of  them  are  for  very  large  amounts. 
On  the  other  hand  the  great  augmentation  in  expenses 
has  played  havoc  with  the  net  earnings  so  that  losses 
in  the  net  predominate  and  some  are  of  huge  amount. 
In  fact  for  many  important  systems  the  augmenta- 
tion in  expenses  has  so  far  outrun  the  very  large 
gains  in  the  gross  that  these  latter  have  proved  insuf- 
ficient to  meet  bare  operating  expenses.  We  will 
cite  only  two  illustrations  going  to  show  the  part 
played  by  augmented  expenses  in  affecting  net 
results.  The  New  York  Central,  though  having  added 
$17,553,421  to  gross  earnings,  has  by  reason  of  the 
rise  in  expenses  fallen  $17,856,985  behind  in  the  net, 
reducing  the  total  of  the  net  for  the  six  months  to 
$3,088,181.  Our  figures  of  expenses  are  always 
exclusive  of  the  taxes.  If  these  were  included,  the 
small  amount  of  net  remaining  would  be  entirely 
wiped  out,  leaving  an  actual  deficit  below  expenses 
for  1920.  Similarly  the  Pennsylvania  Railroad  on 
the  lines  directly  operated  East  and  West  of  Pitts- 
burgh, though  showing  a  gain  of  $9,781,572  in  gross, 
reports  a  loss  of  no  less  than  $38,918,402  in  net. 
In  this  case  there  is  a  deficit  below  the  expenses  even 
without  allowing  for  the  taxes.  Stated  in  brief, 
gross  earnings  for  the  large  and  representative  system 
for  the  six  months  were  $234,250,095,  but  the  expenses 
ran  up  to  $2.58,046,422,  leaving  a  shortage  of  $23, 790,- 
327.  The  Pittsburgh  Cincinnati  Chicago  &  St. 
Louis,  a  separately  operated  part  of  the  Pennsylvania, 
also  failed  to  earn  its  operating  expenses  for  the  six 
months.  In  the  following  we  show  all  changes  for 
the  separate  roads  for  amounts  in  excess  of  $500,000, 


whether  increases  or  decreases,  and  in  both  gross 
and  net: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  FOR  SIX  MONTHS. 


TTiCTCdSBS. 

Toledo  St  Louis  West...  $1,61.5,1.38 

Western   Maryland 1,519,101 

International  &  Grt  Nor  1,503,937 

Colorado  &  Southern  (2)  1,474,880 

Wheeling  &  Lake  Erie.  .  .  1 ,403 ,429 

Chicapro  Ind  &  Louisv..  1,380,627 

Norfolk  &  Western 1,338,202 

Western   Pacific 1,323,245 

Minn  St  Paul  &  S  S  M..  1,214,664 

Toledo  &  Ohio  Central..  1,162,156 

Chicago  Great  Western.  1,159,335 

Chicago  &  Alton 1,093,478 


Increases. 
Atch  Topeka  &  S  Fe  (3)  .$25,700,833 

Baltimore  &  Ohio 20.026,871 

Southern  Pacific  (7) 19,220,639 

New  York  Central  (ft)-..  17,553,421 
Chicago  Burl  &  Quincy..   15,433,590 

Illinois  Central 15,426,186 

a  Pennsylvania  (2) 14,853,879 

Chicago  R  I  &  Pacific  (2)   14.016,096 

Southern  Railway 13,697,568 

Union  Pacific  (3) 13,608,910 

Missouri  Pacific 11,535,806 

Chicago  &  North  West..  9,589,382 
N  Y  N  H  &  Hartford...  7,869,763 
Louisville  &  Nashville...  7,863,880 
Clev  Cin  Chic  &  St  L..  7,847,511 
Philadelphia  &  Reading.  7,632,308 
St  Louis-San  Francisco  (3)      7 ,4 1 5 ,  526 

Great  Northern 6,968,250 

Chicago  Milw  &  St  Paul     6,907,606 

Boston  &  Maine 6,356.934 

St  Louis  Southwestern  (2)     4,941 ,021 

Northern   Pacific 4,703,749 

Erie  (3) 4,358,269 

Seaboard  Air  Line 4,227,700 

Che-sapeake  &  Ohio 4,108,132 

Atlantic  Coast  Line 4,060,178 

Michigan    Central 3,300,437 

Texas  &  Pacific 2,802,601 

Denver  &  Rio  Grande...  2,750,300 
Nashv  Chatt  &  St  Louis.     2,733,817 

Wabash 2,433,258 

Mi.s.*ouri  Kansas  &  Texas  2,372,022 
Buffalo  Roch  &  Pittsb..     2,293,444 

Delaware  &  Hudson 2,206,820 

Central  RR  of  Georgia..  2,135,163 
Chicago*  East  niinois..     2,132,340 

Virginian 2,115,584 

Chic  St  P  Minn  &  Om..  2,113,915 
Missouri  Kan  Tex  of  Tex     2,012,239 

Hocking   Valley 1,921,225 

Florida  East  Coast 1,858,978 

Pere  Marquette 1,760,391 

Kansas  City  Southern..  1,746,110 
N  O  Tex  &  Mex  (3)...  1,728,985 
Minneapolis  &  St  Louis.     1,659,194 

Lehigh  Valley 1,644,159 

Mobile  &  Ohio 1,620,090 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads,  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  fuinished  by  the  companies  themselves. 

a  Includes  Pitts.  C.  C.  &  St.  L.,  which  showed  a  gain  of  $5,072,307  for 
the  fire  monllis  ending  May  31. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  hke  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  §30,829,067. 

CHANGES  IN  NET  EARNINGS  FOR   SIX  MONTHS. 


Cin  New  Orl  &  Tex  Pac. 

Louisiana  ft  Arkansas 

Maine  Central 

Norfolk  Southern 

Los  Angeles  &  Salt  Lake. 

Union  RR  (Penn) 

Monongahela  Connecfg. 

Central   RR  of  N  J 

Indiana  Harbor  Belt 

Cin   Ind  &  Western 

Spokane  Port  ft  Seattle. 
Chic  Terre  Haute  &  S  E 

Northwestern   Pacific 

Bangor  &  Aroostook 

Vicks  Shreve  &  Pacific 
Gulf  Mobile  &  Northern 

Lake  Erie  &  Western 

New  Orleans  &  North wes 
Detroit  Toledo  &  Ironton 
Kansas  Okla  &  Gulf 


1,044,742 
1,004.599 
998,467 
883,376 
836,994 
683,320 
680,498 
678,933 
663,860 
655,032 
651,772 
623,265 
619,775 
601,272 
571,185 
562,651 
553,191 
531,457 
525.299 
522,522 


Representing  99  roads 

in  our  compUation-$351,345,482 
Decreases. 
Elgin  Joliet  ft  Eastern..  $2,891,160 
Duluth  Missabe  &  Nor..  2,332,846 
Dela  Lack  &  Western...  999,493 
Rich  Fred  &  Potomac.         836,024 

Long   Island 742,954 

Pittsburgh  &  Lake  Erie.         702,167 

Be.ssemer  &  Lake  Erie 670,346 

Atlantic  &  St  Lawrence.         656,271 


Representing   8   roads 

in  our  compilation..  89,831,261 


PRINCIPAL 

IlXCTCQ'SBS 

Atch  Top  &  Santa  Fe  (3)  $8,808,057 

Southern  Railway 8.253,062 

Baltimore  &  Ohio 5.360,574 

Southern  Pacific  (7) 4,662,9.39 

Union  Pacific  (3) 3,920,564 

Mis.som'i  Pacific 3,693,282 

Florida  East  Coast 1,814,764 

St  Louis  Southwestern (2)  1,796,768 

Philadelphia  &  Reading.  1,795,836 

Illinois  Central 1 .693 ,753 

Chicago  &  East  Illinois.  .  1 ,636 ,992 

Denver  &  Rio  Grande...  1,178,521 

St  Louis-San  Francisco(3)  1 ,168,528 

Nashv  Chatt  &  St  Louis.  1,159,003 

Western  Pacific 1,076,713 

Chic  St  Paul  Minn  &  Om  998 ,  134 

Virginian 976,324 

Kansas  City  Southern. _  _  861 .247 

Chicago  R  I  &  Pacific  (2)  838,390 

Cleve  Cine  Chic  &  St  L..  778,803 

Louisiana  &  Arkansas 648,519 

Atlantic  Coast  Line 589.627 

Alabama  Great  Southern  528.295 

Monongahela  Connecting  513,510 


Decreases. 
Wabash l$4.078,309 

Michigan   Central 3.829,028 

Pittsburgh  &  Lake  Erie.  .  2 ,890 ,929 

Erie  (3) 2,686,220 

Duluth  Mis,sabe&  Nor..  2,646,026 

Long   Island 2,197,861 

Louisville  &  Nashville  ...  2,186,019 

Chicago  &  North  West. _  2,148,323 

Central  RR  of  N  J 2.121,231 

Seaboard  Air  Line 2.095,860 

Chicago  Burl  &  Quincy..  2,082.891 

Mo  Kan  &  Tex  of  Tex..  1,951.690 

Bo.ston  &  Maine 1.813.563 

Northern  Pacific 1.632.037 

N  Y  N  H  &  Hartford...  1,488,678 

Pere  Marquette 1,478,251 

Delaware  &  Hudson 1,417,187 

Grand  Trunk  Western..  1,392.713 

Chesapeake  &  Ohio 1,185, 220 

Richm  Fred  &  Potomac.  1,085,115 

Central  New  England 874,848 

Bessemer  &  Lake  Erie...  861 ,625 

Elgin  Joliet  &  Eastern 

NY  Phila  &  Norfolk  RR 
Chicago  Great  Western.. 
Colorado  Southern  (2).. 
West  Jersey  &  Seashore. 
Detroit  &  Tol  Short  Line 
Minn  St  Paul  &  S  S  M.. 

Indiana  Harbor  Belt 

Chicago  Indianap  &  Lou 


837,638 
834.731 
795.371 
751.254 
667.635 
604,945 
553,504 
523,541 
503,591 


Representing  40  roads 

in  our  compilation. $126, 296, 322 


Representing  38  roads 

in  our  compilation.. $54. 752, 205 

JDCCT€(XSGS . 

a  Pennsylvania  (2) $41,197,130 

New  York  Central 17,856,985 

Norfolk  &  Western 6,513.027 

Lehigh  Valley 5.516,869 

Delaware  Lack  &  West. .     4 ,996 ,477 

a  Includes  Pitts.  C.  C.  &  St.  L.,  which  showed  a  loss  of  $2,278,727  for 
the  five  months  ending  May  Z\.  ,-    ,    ^  , 

6  These  figures  merely  cover  the  operations  of  the  New  lork  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  gomg  to  form  the 
New  York  Central  System,  the  result  is  a  loss  of  $24,649,lo9. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  it 
is  found  that  every  division  shows  improved  gross 
results,  but  four  of  the  seven  groups  register  decreases 
in  the  net.     Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 


-Gross  Earnings- 


Jan.  1  to  June  30—  1920. 

Section  or  Group —  S 

Group  1  (8  roads).  New  England.  114.638.983 

Group  2  (38  roads) ,  East  &  Middle  753,079.455 

Group  3  (29  roads)   Middle  West.  259.618  676 

Groups  4  &  5  (35  roads).  Southern  375,808.117 

Groups  6  &  7  (34  roads).  Northw.  576.155.114 

Groups  8  &  9  (50  roads)    Southw.  451  116  359 

Group  10  (11  roads) .  Pacific 154.255.803 


1919. 
S 
98.745  973 
684.385.040 
228,441,152 
324.436.582 
502.188,441 
359,028.400 
129.431.562 


Inc.{  +  )orDec.(.—). 

S  % 

+  15.893.010  16.09 
+  68,694.415  10.03 
+  31.177.524  13.64 
+  51,371.535  15.83 
+  73,966,673  14.72 
+  92.087.959  25.65 
+  24.824.241     19.17 


Total  (205  roads).. - 


.2,684.672.507  2.326.657.150   +358,015,357  15.38 


Mileage 

1920.        1919. 


1920. 


Group  No.  1 

Group  No.  2 

Group  No.  3 

Groups  Nos.  4  &  5. 
Groups  Nos.  6  &  7. 
Groups  Nos.  8  &  9. 
Group  No.  10 


7,355  7,298  det507.600 

30.671  30.4S5df21.751,259 

19.061  18.963  14.422.768 

38.543  38.148  42,802  870 

67.089  67.986  64.611,041 

55  012  54.716  60  667.306 

15.683  15.639  35.337.523 


-Net  Earnings- 
1919.       Inc.(.- 
S 
3,466.518     —3 


(  +  )orDec.(—)l 
% 

.974.118114.64 

50.908.311  —72.6.59,570  142.72 
30,661,473  -16,238,705  52.96 
40.814,441  +1.988.429  4.87 
70.342.149  —5  731.108  8.15 
43.479.685  +17.287.621  39.85 
23.456.656   +11.880.867  50.65 


Total 233,414  233,235  195,582,649  263,029,233  —67,446,584.25.64 
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NOTE. — Group  I  Inoludea  all  of  the  New  England  States. 

Group  II  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and  the 
extreme  northern  portion  of  West  Virginia. 

Group  III  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV  and  V  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI  and  VII  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City:  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  tojthelstate  line 
passing  through  Denver. 

Groups  VIII  and  IX  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X  includes  all  of  Washington.  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

We  now  give  our  detailed  statement  for  the  half 
year.    It  shows  the  result  for  each  road  separately. 

EARNINGS   OF   UNITED    STATES   RAILWAYS  JAN-  1  TO  JUNE  30. 


-Gross- 


-Nct- 


Group  I. 
New  England. 
Atlantic  &  St  Lawr_ 
Bangor  &  Arof)Stook 

Boston  &  Maine 

Can  Pac  Lines  in  Me 

Central  Vermont 

Maine  Central 

Rutland . 

N  YN  H  &  Hartf.. 


1920. 

S 

1,473,935 

3,213,000 

38,402,714 

01,374,040 

3,020,173 

9,154,932 

2,595,251 

55,404,938 


1919. 

$ 

2,1.30,206 

2,611,728 

32.045,780 

a  1,435, 195 

2,629,992 

8,156,465 

2,201,432 

47,535,175 


1920. 

S 

def426,590 

344,336 

def586,881 

adefl75,947 

def723,276 

def475,148 

def229,889 

1,765,795 


1919. 

.? 

def391,966 

253,187 

1,226,682 

adef89,734 

def439,442 

def385.533 

38,851 

3,254,473 


Inc.  or  Dec. 

$ 

—34,624 

+  91,149 

—  1,813,563 

a— 86,213 

—283,834 

—89,615 

—268,740 

—1,488,678 


Total  (8  roads). _.  114.638,983     98,745,973     det507,600       3,466,518—3.974,118 


-Gross- 


Group  II. 

East  &  Middle. 

Atlantic  City 

Baltimore  &  Ohio.. 
Balt  Ches  &  Atlantic 
Brooklyn  E  D  Term 

Buffalo  &Susq 

Buff  Roch  &  Pittsb- 

Central  New  Rng 

CentralRRof  N  J.. 
Delaware  &  Hudson 
Del  Lack  &  West... 
Erie 

New  Jersey  &  N  Y 
Fonda  Johns  <fc  Glov 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehlijh  Valley 

Long  Island 

Maryland  Del  &Va. 

Monongahela 

Monongahela  Conn_ 

Montour 

New  York  Central.  _ 
NYOnt&  Western. 
N  Y  Phila  &  Norf.. 
N  Y  Susq  &  Western 
Pennsylvania  RR 

Perkiomen 

Phila  &  Reading... 
Phila  Beth  &  N  E.. 
Pitts  <feShawmut._. 
Pitts  Shawm  &  Nor. 

Port  Reading 

South  Buffalo 

Staten  Isl  Rap  Tran 
Ulster  &  Delaware. . 
Union  RR  of  Penn.. 
W  Jers  &  Seashore. . 
Western  Maryland. 


1920. 
S 
1,849,101        1 
99,786.722     79 
626,931 
471.622 
1,343,872        1 
8,773,541        6 
2,860,560       3 
20,876,340     20 
18,114,947      15 
33,162,830     34 
45.695,796     41 
592,856 
669.052 
1,187,020        1 
2,076,171        1 
30.969,441     29 
10,666.010     11 
500,816 
1,638,637        1 
1,513,167 
551,273 
159,367.030   141 
5.095,937       4 
3,509,8,'>3        3 
2,017,013        1, 
234,250,095  224 

554,674 
41,281,912  33, 
615,278 
764,356 
675,833 
841.513  1 
657,638 
1,038.609        1, 

571,397 
4,440,957        3, 
5,187,791        4 
8,282,264       6 


1919. 

S 
,925,886 
,759,851 
655,638 
440,148 
,006.751 
,480.097 
,057,400 
197,407 
.908,127 
,162,323 
,831,624 
505,200 
.579.818 
,184,405 
,591,508 
325,282 
,409,564 
560,027 
575.784 
832,669 
559.144 
,813,609 
.610,067 
,692,713 
,834,824 
,468, .523 
511,192 
649,604 
414,700 
535.974 
488,117 
,259,591 
554,526 
,073,279 
461,718 
,757,637 
,947,150 
763,163 


1920. 

S 

180,459 

4,185,267 

defl99,912 

rtef202,119 

defl08,327 

def523,032 

def816,327 

def380,079 

def476.559 

2,497,560 

def3,562,329 

29,755 

239,251 

104,902 

466,873 

der3,9I8,118 

def327,7.30 

deflS2,101 

def73,124 

405,650 

defl45,468 

3,088,181 

defl73,283 

def349,625 

def300,539 

df23, 796.327 

243,384 

3,968.032 

def42,129 

90.083 

def212,082 

151,562 

102.2.34 

def47,557 

def98.639 

defl70,051 

def926,397 

def471 ,698 


Net 

1919. 

S 

376,484 

def  1,175,307 

det25,169 

det212,419 

defl65,308 

def751,627 

58,521 

1.741,152 

940,628 

7,494.037 

def836,907 

3,451 

209,423 

109,216 

309,540 

1,598,751 

1.870,131 

def27.105 

384,609 

defl07,860 

defl39,724 

20.945,166 

98,055 

485,105 

95,117 

15,122,075- 

231,007 

2,172,196 

28,831 

defl39,187 

defl95,955 

467,647 

106,793 

116.882 

defl32,101 

174,186 

def259,119 

def  122, 904 


Inc.  or  Dec. 
S 

—  196,025 
+  5,360,574 

—  174.743 
+  10,.300 
+  56,981 

+  227,695 

—874,848 

—2,121,231 

—1,417,187 

—4,996,477 

—2,725,422 

+  26,304 

+  29,828 

—64,314 

+  157,333 

—5  516,869 

—2,197,861 

—154,996 

—457,733 

+  513,510 

—5,744 

-17,8.56,985 

—271,338 

—834.730 

—395,656 

-38,918,402 

+  12,377 

+  1,795,836 

—70,960 

+  229,270 

—16,127 

—316,085 

—4,5.59 

—  164,439 
+  33,462 

—344,237 
—667,278 
—348,794 


Total  (38 roads).. 753 ,079, 455  684,385,040  def4,751,259     50,908,311—72,659,57 


-Gross 


Group  III. 

Middle  West. 

Ann  Arbor 

Bessemer  &  Lake  E. 
Chic  Ind  &  Louisv.  _ 
ChlcTH&Southeast 
Ch  Det  Can  G  T  Jet 
Cincin  Ind  &  West.. 
Cincinnati  Northern 
ClevCinChlcife.StL  40,152 
Detroit  &  Mackinac 
Det  &  Tol  ShoroLlne 
Det  Gr  Hav  &  Milw 
Det  Toledo  &  Iront. 
Erie  System — 

Chicago  &  Erie. . .     5,358,902 
Grand  Trunk  West.     6.960  377 

Hocking  Vallev 6,449  518 

Kanawha  &  Mich..  2,268,486 
Lake  Erie  &  Western     4.982.984 

Lake  Terminal 610,484 

Michigan  Centriil..  38,384,004 
Newburch  &  So  Sh.  7". 4  826 
N  Y  Chic  fL  St  Louis  12  240,635 

Pere  Martiuette 17,398.467 

P  C  C  &  St  Louis.. .040.961 
PIttsb  fi  Lake  Erie.   12.855,94.'^ 
Piltsb  &  West  Va..  908,912 

Toledo  &  Ohio  Cent  5,132,613 
Tol  St  Louis  &  West     5.068.016 

Wabash 25,164,109 

Wheel  &  Lake  Erie.     7,089,707 


Net- 


4.952 

6,5)8 

4, .528 

1 ,975 

4,429 

540 

35,083 

841 

11,830 

15.638 


753  035,889 

13,558 

642 

3,970 

3.4.52 

22.7.30 

5,688 


,461  671,2.38 

.694  131,951 

.293  531.657 

,871  defl34,041 
793  def  15,478 
,971  dcf75.867 
,567  3,690  627 
165  def34,605 
523  a.873,578 
076  1.444,097 
466  odef6.59.7n 
.n2deri,. 596,210 
.191  deri84,047 
,457  dof40,701 
878  870.767 

.851def2,115  251 
278  916,262 


658,249 

1.. 524, 664 

303,416 

83,215 

defl07,270 

def9,498 

7,.528,6.55 

143,1.59 

2,841,664 

2,922,348 

01,619,010 

1.294,719 

def362,186 

69.963 

454,725 

1.963,058 

594.465 


+  12,989 

—1,392,713 

+  228,241 

—217,286 

+  91,792 

—66.369 

—3,829.028 

—177,764 

+  31,914 

—1,478,251 

—2,278,727 

—2,890,929 

+  178,139 

—110,664 

+  416,042 

—4,078,309 

+  321,797 


Total  (29  roads). .259,618,676  228,441,152     14,422.768     30,661.473—16.238.705 


Groups  IV.  <kV.  1920 

Southern.  $ 

Alabama*  Vlcksb..  1,569 

Ala  Great  Southern.  5,179 

Atlanta*  West  Pt..  1,482 

Atl  Birtn  .t  Atlantic  2,78 

Atlantic  Coast  Line.  36,919 

BirmlnEhain  So\ith.  291 

Caro  CUnchf  &  Ohio  2.713 

Central  of  Georgia..  12,239 

Charleston  &  W  Car  1 ,099 

Chcsaiwiike  *  Ohio.  3s!s86 

CIn  N  ()  *  Tox  Pac.  9,348 

El  Paso  *  Sou  West  05.681 

Florida  Eist  Coast  7  249 

Georgia  .South  A  Fla  2,628 


-Gross- 


1919. 
S 

,702  1  331,734 

696  4,947,457 

,698  1,335,-347 

175  2,403,2.58 

.080  32,858,908 

,709  304,739 

4.55  2,277  127 

723  10,10 1,.560 

616  1,478  482 

,264  34,778,132 

442  8,303,700 

,762  05,233.845 

706  5,390,728 

093  2,130,119 


1920. 

S 

357,266 

1,2.30.467 

.355,.322 

def 306, 752 

6,382,721 

14,097 

698,102 

1,142,604 

23,4.57 

5,600,453 

1,825,3,55 

01,702,373 

2,610,294 

241.809 


Net 

1919. 

s 

94,520 

702,172 

343,295 

def712,161 

5,793,094 

82,545 

411  ,,340 

949,723 

144,687 

6,794  673 

1,338,062 

01,966,700 

795,530 

114,775 


Inc.  or  Dec . 

S 

+  262,746 

+  528,295 

+  12,027 

+  405,409 

+  589,627 

—68,448 

+  2,86.822 

+  192,941 

—121,230 

—1,185,220 
+  487,293 
—264,327 

+  1,814,761 
+  127,034 


1920 


-■Gross- 


-.Vrt- 


Groups  IV  ct-  V  (Concl.) 
Georgia  &  Florida.  .        661 

Georgia 3,165 

Gulf  &  Ship  Island..  al,176 
Gulf  Mobile  &  Nor.  1,806 
Louisville  &  Nashv.  58,323 
Louisv  Hend  &  St  L  955 
Mississippi  Central.  459 
Mobile  &  Ohio..  8,756 

Nash  Chatt  &  St  L.  11,795 
New  Orl  Gt  North  .  .  1,231 
New  Orl  &  Northeast  3  627 
Norfolk  &  Western.  36,696 
Norfolk  Southern..  3,864 
Northern  Alabama.  745 
Rich  Fred  &  Potom.  5.540 
Seaboard  Air  Line. .  24,677 
Southern  Railway..  72,749 
Southern  Ry  in  Miss  908, 
Tennessee  Central..     1,401 

Virginian 7,225 

West  Ry  of  Alabama     1 ,363 


1919. 
S 

828  468  555 

021  2.954,221 

490  0926,658 

,652  1,244,001 

,051  50,459,171 

641  1,433,646 

631  474,911 

,786  7.136,696 

,215  9,061,398 

,718  1,054,885 

,225  3,095.768 

,998  35,358  796 

602  2,981,226 

,861  5.58,791 

288  6  376.312 

064  20,449,364 

681  59,052,113 

375  818,040 

772  1,241,960 

443  5,109,859 

,648  1,302,075 


1920. 

S 

def386,322 

148.639 

031,567 

def  82 ,864 

3,068.702 

199,108 

def  251, 682 

def  434,941 

1,311,386 

124,163 

618.261 

def389,033 

279,089 

158,272 

1  691,621 

defI55,362 

13,007,005 

defl41,345 

77,114 

1,766,468 

276  336 


1919. 

S 

defl62,994 

572,339 

adef29,478 

def  55, 630 

5,254,721 

269.137 

def68,781 

def580,837 

152,383 

15,745 

188,738 

6,123.994' 

def762 

11,211 

2  776,736 

1,940,498 

4,753,943 

def38,885 

def218,I50 

790,144 

301,414 


Inc.  or  Dec. 

$     HI 

—223,328 

—423,700 

+  61,045 

—27.234 

—2,186,019 

—70,029 

—182,901 

+  145,866 

+  1  159,003 

+  108,418 

+  429,523 

—6,513,027 

+  279,851 

+  147,061 

—1,085.115 

—2.095,860 

+  8,253,062 

—102,460 

+  295,264 

+  976,324 

—25,078 


Total  (35roads1.. 375,808, 117  321.436,582     42,802.870     40.814,441    +1,988,429 


Groups   VI.    &   VII. 

Northwest. 
Bait  &  O  Chi  Term. 
Belt  Ry  of  Chicago. 

Chicago  &  Alton 

Chic  &  East  Illinois. 
Chic  &  North  West- 
Chic  Burl  &  Quincy. 
Chlqago  Great  West 

Chicago  Junction 

Chic  Milw  &  St  Paul 
Chic  Peoria  &  St  L.. 
Chi  St  P  Minn  &  Om 

Copper  Range 

Dui  &  Iron  Range.. 
Dul  Mi.ss.abe  &  Nor. 
Dul  So  Shore  &  Atl. 
Dul  Winnipeg  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  Eiist. 

Great  Northern 

Green  Bay  <fe  West.. 

Illinois  Central 

Illinois  Terminal 

Indiiina  Harbor  Belt 
Lake  Sup  &  Lshpem. 

Mineral  Range 

Minn  &  St  Louis 

Minn  St  P&  SSM. 
Minn  &  Internat'l.. 

Northern  Pacific 

Peoria  &PekinUn.. 
Quincy  Om  &  Kan  C 
St  Jos  &  Grand  Isl.. 
Toledo  Peo  &  West. 
Union  Pacific 


-Gross- 


1920. 

S 

1,014,188 

1,861,140 

13,174,469 

13,642,875 

72,139,706 

83,918,674 

10,971,401 

1,500,458 

76,001,059 

1,169,307 

14,754,295 

0354,616 

3,574,599 

5,967,174 

2,4.53,812 

1,185,212 

607,606 

7,-362,844 

54,240,434 

585,231 

65,780,013 

455,844 

3,665.566 

523,080 

318,789 

7,680,947 

20,194,488 

642,188 

50,273,974 

737,402 

631,484 

1,521,146 

921,502 

56,329,591 


1919. 

s 

796,656 

1,588,074 

12,080,991 

11,510,535 

62,550,324 

68,485,084 

9,812,066 

1,688,745 

69,093,453 

768.749 

12,640,380 

0402,772 

3,339,757 

8,300,020 

2,151,128 

964.484 

557,456 

10,254,004 

47,272,184 

573,474 

50,353,827 

470,482 

3,001,706 

276.668 

415.660 

6,021.753 

18,979,824 

542,550 

45,570,225 

586,779 

.504,022 

1,396.789 

785,564 

49,452,256 


1920. 

S 

def513,508 

51,593 

1,092,071 

1,228.781 

4,948,438 

10,504,353 

defl00,961 

def834,794 

4,086,186 

defll8,119 

2,761,930 

odef40,965 

1,113,883 

2,243,989 

81,649 

140,428 

defl47,331 

1,704,888 

5,909,.387 

18,797 

6,073,078 

235,311 

def742,064 

164,443 

def67,809 

124,013 

2,135,509 

43,300 

7,231,852 

def60,551 

defl27,502 

defl30,034 

35,201 

15,483,669 


Net 

1919. 

S 

def507,620 

25,749 

917,370 

def408,211 

7,096.761 

12,587,244 

694,410 

def480,429 

3,861,526 

det396,935 

1,763,796 

odef3,732 

1,276,084 

4.890,015 

69,. 501 

100,854 

def84,903 

2,542,526 

5,585,353 

38,022 

4,379,325 

268,190 

def218.523 

def42,779 

def28,719 

def69,431 

2,689,013 

def7,609 

8,863,889 

def251,226 

def47,484 

31,738 

def70,510 

15,271,430 


Inc.  or  Dec. 

—5.888 

+  25,844 

+  174,701 

+  1,636,992 

—2,148,323 

—2,082,891 

—795,371 

—354,365 

+  224,660 

+  278.816 

+  998,134 

—37,233 

—162,201 

—2,646,026 

+  12.148 

+  39,574 

—62,428 

—837,638 

+  324,034 

—19,225 

+  1,693,753 

—32,879 

—523,541 

+  207,222 

—39,090 

+  193,444 

—553,504 

+  50,909 

—1,632,037 

+  190,675 

—80,018 

—  161,772 

+  105,711 

+  212,239 


Total  (34roads).. 576. 155. 114  502. 188.441     64,611,041     70,342,149—5,731,108 


-Gross- 


1920. 


99,492 


5,900, 
451 


Groups  VIII.  &  IX 

Southwest. 
AtchTop&  S  Fe... 

Gulf  Colo  &  S  Fe.   12,080, 

Panhandle  &  S  Fe     3,992 
Chic  Rock  Isl  &  Pac  62,120 

ChicRI&  Gulf-.     3,154 
Colorado  &  Southern     6 ,754, 

Ft  Worth  &  Den  C 
Colo  &  Wyoming... 
Deny  &  Rio  Grande  16,848, 
Denver  &  Salt  Lake.     1,157 
Fort  Smith  &  West.         858 
Galveston  Wharf...        649, 
Internat  &  Gt  North     8,261 
Kan  City  Mex  &  Or.         742 
K  C  M  &  O  of  Tex.         821 
Kan  City  Southern.     8,703 
Kan  City  Terminal.         715, 
LouisLana  &  Ark...     2,020, 
Louisiana  Ry  &  Nav     1,965, 

Midland  "valley 2,166 

Missouri  &  No  Ark.         904 

Mo  Kan  &  Tex 17,981 

M  K&Tof  Texas..  13,383 
Kansas  Okla  &  Gulf  1,132, 
New  Orl  Tex  &  Mex     1,194 

BeaumSourL&W        991 

StLBrowns&Mex     3,496, 


St  Louis  San  Fran..   42,523 


Ft  Worth  <K  Rio  G 
StLSFr&Tex.. 

StLMerchBge&Ter 

St  Louis  Southwest. 
St  L  S  W  of  Texas 

St  Louis  Transfer 

Missouri  Pacific 

San  Ant  &  Aran  Pass 

Sivn  Ant  Uvalde  &  G 

Southern  Pacific  System — 
GalvHarrls&SAnt  11,487, 
Houst  &  Tex  Cent  5  295 
HousE^WTex-  al,171 
Louisiana  Western  2,516, 
MorgL&TRR&N 
Tex  &.  New  Orl 

Texas  &  Pacific 

Texark  &  Ft  Smith. 

Trinity  &  Braz  Val. 

VleksShrev&Pac.. 

Utah .' 

Wich  Falls*  NW.. 

Wichita  Valley 


918, 

780, 
1,778 
9,701 
4,290, 

648 

53,575 

2,134 

726 


5.089 

4,461 

19.147 

962, 

865 
2,103, 

879, 
1.273 

836 


,068 
906 
,826 
,995 
,463 
,983 
,623 
867 
888 
709 
,097 
,342 
.700 
,328 
,117 
,292 
,433 
,588 
,815 
,744 
,345 
,946 
,.548 
,964 
,901 
,463 
2-52 
,274 
,211 
144 
,683 
,167 
,893 
.282 
,506 
900 
,694 

,498 
,045 
,912 
631 
137 
966 
573 
675 
253 
887 
410 
302 
,113 


1919 

S 

78,416 

8,856 

2,501 

49.082 

2,176 

6,190 

4,989 

569 

14,098 

1,202 

703 

403 

6,757 

545 

486 

6,957 

625 

1,015 

1,682, 

1,874 

703 

15,609 

11,371 

610 

889 

604 

2,460 

35,480 

668 

657 

1,299 

6,128 

2,925 

471 

42,039 

1,940 

538 


1920 
S 

24,569, 
725, 
defl5I, 
5,125, 
825, 
1,149, 
564, 
20, 
3,322, 
det441, 
def 20. 
136, 
def 580, 
def 245, 
def 355, 
1,622, 
defI3, 
628, 
139, 
323 
defl37, 
1,926, 
309  def  1,359, 
442  defl20, 
187, 


-Net- 


,847 
,832 
,288 
,858 
,504 
,811 
,915 
.387 
588 
,984 
,831 
,623 
,763 
973 
,546 
182 
578 
989 
,460 
,546 
,348 
,924 


,148 
,315 
,168 
,667 
.087 
,351 
,336 
.745 


251 

624 

7,990 

def58 

def  98 

def227 

3,503 

294defl,115, 

398  159 

,700       6,792 

,8,59     def546 

680       def43 


,112 
721 
270 
176 
506 
284 
525 
377 
081 
890 
583 
424 
052 
334 
,228 
969 
612 
,708 
,482 
,287 
,100 
,630 
,526 
,596 
.282 
,761 
,026 
,192 
.771 
,465 
.442 
.423 
,709 
,649 
,388 
,652 
,041 


10,112,1.55 

4,103,179 

0919,944 

1  969  408 

3.644,660 

3,740,160 

16,344,972 

670,884 

587,565 

1,532,702 

515,843 

926,514 

422,138 


defl38,398 

356,018 

O90.2S3 

746,190 

1,142,091 

34,821 

2,2.30,586 

408,246 

def281,lS2 

539,049 

380,174 

def4S,365 

135,061 


1919. 

S 

16,040,697 

864,031 

def569,222 

4,929,658 

182,634 

1,070,370 

1,394,693 

120.130 

2,143,-560 

def512,993 

54.161 

70,845 

def497,906 

def333,S10 

def  368, 394 

761,722 

65,050 

defl9,811 

def43.584 

380,255 

def365,808 

1,580,399 

592.164 

def409,772 

62,928 

3,542 

735,160 

6,776,039 

def86,145 

def25,465 

def43 1.561 

1.271.515 

def680,569 

.59,610 

3,099.106 

def560.78l 

def58.454 

1  842.148 

5.58,892 

0170,768 

673,136 

510,934 

2.54,721 

1.833,507 

121,787 

dcf300,777 

231, .339 

203,179 

def  5 1,063 

37,060 


Inc.  or  Dec. 

S 

+  8,528,415 

—138,310 

+  417,952 

+  195,518 

+  642,872 

+  78,914 

—830,168 

—99,753 

+  1,178.521 

+  71,103 

—74,744 

+  65,579 

—82,146 

+  88,476 

+  13.166 

+  861,247 

—78,662 

+  648,519 

+  183,066 

—56,967 

+  228,708 

+  346,231 

—1,951,690 

+  289.176 

+  124  354 

+  248,219 

—111,134 

+  1  214,153 

+  27,374 

—73,000 

+  204,119 

+  2.231,908 

—435,140 

+  100.039 

+  3.693.282 

+  14,129 

+  15,413 

—1,980,546 
—202  874 

—80,485 

+  73,054 
+  631,157 
—219,900 
+  397,019 
+  286,459 

+  19.-595 

+  307.710 

+  176,995 

+  2.698 

+  98.001 


Total  (50 roads). .451, 116,359  359,028,400     60,667,306  143.379.685  +  17,287,621 


Group  X. 

Pacific  Coast. 
Bingham  &  Garfield 
Los  A  UK  &  S.alt  Lake 
Nevada  Northern.. 

Northw   Pacific 

Southern   Pacific... 

Arizona  Eiia tern.. 
Spok.ane  Intern.at.- 
Spok  Portl  &  Seattle 
Union  Pacific  System 

Oregon  Short  Line 

Ore  Wash  RR*N 
Western  Pacific 


-Gross- 


1919. 

S 

5.83,295 

8.386,096 

820,260 

2.741„500 

76,001,926 

1.875.672 

405,129 

3, .378 ,203 


1920. 

S 

909,055 

9.223,090 

939,558 

3,361,2.55 

89.813,230 

2,004,292 

741,017 

4,029,975 


20,758,848     17,055,943 

15,793,822      12  765,1,52 

0,681,631        5,3.58,386 


1920. 

S 

248,8.30 

2,336,076 

333,384 

624,040 

18,376,919 

,547,322 

281,360 

1,206,-360 

0,810.918 
2  ,,8,55, 158 
1,716,556 


-.V«- 


1919. 

S 

def97,681 

1,851,221 

298,184 

324,814 

13,144,5,53 

417  651 

124,083 

796.237 


Inc.  or  Dec. 

$ 

+  346,511 

+  485,4.55 

+  35.200 

+  299,226 

+  5,232,366 
+  129,671 
+  157.277 
+  410,123 


4  060,610   +2.750,308 

1,897.141       +9.58,017 

6.39,843    +1,076,713 


Total  (11  roads). .1-54,255.803   129,43t„502     35.337,.523     23.456.656 +  11..S80.88T 
Ordfot.  (205  rds.)  2684072.507  2326657  150  195.582  649  263.029  233  -67  446,544 

a  Flgtires  for  this  road  cover  only  the  five  months  endlngtM.'iy  31  In  bothlyearsj 
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^Aivxtixt  %VitMt$  vm&  ^iscnssions 

CONTINUED  OFFERING  OF  BRITISH    TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
Bome  time  past.  The  bills  in  this  week's  offering  are  dated 
August  16. 


RATE   ON   FRENCH    TREASURY   BILLS    CONTINUED 

AT  6J^%. 

The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6J^% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
Bome  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  August  20. 


ST.    LOUIS   BANK    PRESIDENT   NOT   IN    FAVOR   OF 

CANCELING   DEBTS   DUE    UNITED    STATES 

BY  EUROPEAN  NATIONS. 

W.  L.  Hemingway,  Vice-President  of  the  National  Bank 
of  Commerce  in  St.  Louis, {who  was  a  member  of  the  American 
Bankers'  Association  Committee  to  the  International 
Chamber  of  Commerce  meeting  at  Paris,  has  taken  issue 
with  Festus  J.  Wade,  President  of  the  Mercantile  Trust  Co., 
on  Mr.  Wade's  speech  before  the  Advertising  Club  and  the 
Chamber  of  Commerce,  in  which  the  latter  suggested  the 
cancellation  of  the  debts  due  the  United  States  by  the 
nations  of  Europe.  Mr.  Wade  was  Chairman  of  the  com- 
mittee of  which  Mr.  Hemingway  was  a  member.  Mr. 
Hemingway  issued  the  following  statement: 

Because  of  the  fact  that  at  the  international  conference  in  Paris  I  served 
as  a  member  of  the  American  Bankers'  Association  Committee,  of  which 
Mr.  Wade  was  chairman,  I  have  been  aslied  by  many  persons  whether 
Mr.  Wade's  advocacy  of  the  cancellation  of  the  debts  of  the  European 
governments  to  the  United  States  represented  the  views  of  myself  and  other 
members  of  the  committee. 

Speaking  for  myself,  it  does  not  represent  my  views.  The  subject  was 
never  discussed  at  any  meeting  of  our  committee  that  I  attended  or  at 
any  general  meeting  in  Paris.  If  the  cancellation  plan  was  referred  to  at 
all  it  was  not  given  serious  consideration.  Mr.  Wade's  statements  accord- 
ingly represent  his  own  personal  ideas. 

The  inferences  that  I  myself  drew  from  my  observations  in  Europe  and 
contact  with  European  bankers  and  business  men  led  me  to  a  conclusion 
altogether  different  from  that  formed  by  Mr.  Wade.  If  there  is  one  thing 
which  the  American  delegates  seemed  to  agree  upon,  it  is  the  fact  that 
France.  England  and  Belgium  have  gone  back  to  their  industrial  tasks 
earnestly  and  efficiently.  In  France,  the  amount  of  reconstruction  work 
already  done  in  the  devastated  areas  was  surprising  to  all.  In  Belgium  a 
miracle  of  rehabilitation  has  been  wrought.  And  in  England  it  was  evi- 
dent that,  despite  the  heavy  strain  of  war,  the  English  merchants  and 
manufacturers  had  kept  their  industries  going  and  had  retained  a  con- 
siderable portion  of  their  foreign  trade.  The  trade,  since  the  war,  has 
steadily  expanded.  To  me  it  seems  reasonable  to  conclude,  therefore,  that, 
under  the  impetus  of  necessity,  Europe  will  produce  more  and  more  and 
that  the  thrift  of  her  people  ^vill  permit  the  sale  of  an  increasingly  larger 
amount  of  goods  in  the  markets  of  the  world.  By  this  means  will  European 
countries  create  credit  balances  which  in  time  will  offset  the  debit  balances 
now  running  against  them — and  exchange  will  thereby  be  stabilized. 

With  our  currency  on  a  gold  redemption  basis  and  the  currencies  of 
Europe  on  a  suspended  gold-payment  basis,  it  will  be  impossible  to  maintain 
exchanges  at  par.  This  fact  is  recognized  by  all  of  the  various  bankers  and 
business  men  of  Europe  with  whom  I  talked  on  the  subject.  These  men 
seem  agreed,  also,  that  the  only  method  by  which  Europe  can  be  brought 
back  to  normal  is  by  the  practice  of  industry  and  thrift — increased  produc- 
tion of  factories  and  steady  thrift  on  the  part  of  individuals. 

Says   Time  Is  Best  Cure. 

In  the  course  of  time  our  own  exports  to  Em'ope  will  diminish  by  reason 
of  the  lessened  demand  for  our  foodstuffs  and  manufactured  articles,  and 
our  imports  will  increase  through  competition  from  European  factories, 
which  enjoy  cheaper  costs.  We  may  then  find  that  our  credit  to  Europe 
will  stand  us  in  good  stead. 

The  suggestion  made  by  Mr.  Wade  that  the  foreign  governments  be 
required  to  peg  exchanges  at  a  fixed  rate  for  five  years,  I  think  would  be 
found  impossible  to  carry  out.  During  the  war  when  the  governments 
had  control  of  all  the  products  of  their  people,  and  of  their  very  lives, 
it  was  possible  by  reason  of  this  centralized  power  to  fix  arbitrary  rates  for 
exchange  and  all  commodities.  But,  as  time  goes  on,  this  arbitrary  fixing 
of  prices  must  oecome  less  prevalent,  and  give  way  to  the  old  law  of  supply 
jind  demand. 

The  foreign  governments  will  find  that  they  must  at  last,  in  maintaining 
exchanges,  resort  either  to  shipment  of  goods  or  to  borrowing.  And,  if 
we  should  cancel  their  debts,  it  is  natural  to  assume  that  they  would  hardly 
be  in  position  to  borrow  again.  On  the  part  of  a  nation,  there  is  small 
difference  between  accepting  the  cancellation  of  a  debt  and  repudiating 
the  debt  outright.  Europe,  therefore,  finding  herself  unable  to  borrow  here, 
would  be  forced  to  coirect  her  exchanges  in  the  usual  way — by  hard  work 
and  thrift.  Fi'om  my  observations,  I  have  no  doubt  as  to  the  ability  of 
Europe  to  ultimately  pay  its  present  debt  in  full. 

I  think,  however,  that  it  is  essential  for  us  to  arrange  some  definite  plan 
for  the  pajTncnt  of  Europe's  debt  to  us,  and  by  that  arrangement  give  them 
ample  time  in  which  to  meet  these  obligations.  It  would  be  well,  I  think, 
to  put  the  debt  in  the  form  of  bonds,  whose  maturities  would  extend  over 
a  period  of  from  thirty  to  fifty  years.  The  first  of  the.se  bonds  would  be 
payable  not  earlier  than  five  years  frora  date,  and  accrued  interest  would 
be  paid  on  each  bond  only  when  it  matured.  In  this  way  Europe  would 
be  given  the  next  few  years  as  a  period  of  rehabilitation,  during  which  their 


efforts  would  not  be  affected  by  obligations  to  the  United  States.  There- 
after only  a  fixed  amount  each  year  would  enter  into  the  exchange  calcula- 
tions, whereas  at  present  no  payments  at  all  are  being  made,  but  the  un- 
certainty in  respect  to  the  whole  matter  has  a  depressing  effect  on  the 
exchange  market,  with  heavy  fluctuations  caused  by  international  develop- 
ments from  day  to  day. 


PRINCIPAL  MARKETS  ABROAD  SAID  TO  BE 
OVERSTOCKED. 

Reports  from  special  representatives  and  correspondents 
of  the  Guaranty  Trust  Co.  of  New  York  in  various  countries 
indicate  that  most  of  the  principal  markets  of  Europe,  South 
America,  and  the  Far  East  are  now  overstocked  with  im- 
ported goods.  For  different  reasons,  but  particularly  because 
of  the  low  position  of  their  exchanges,  and  the  current 
decline  in  the  value  of  their  stocks,  many  foreign  pur- 
chasers have  canceled  their  orders  or  have  decUned  to 
perform  their  contracts.  There  has  also  been  a  great  deal 
of  export  shipping  from  this  country  on  consignment  by 
those  who  have  had  inadequate  knowledge  of  the  conditions 
in  foreign  markets,  with  the  result  that  warehouses  abroad 
are  filled,  while  prospective  customers  are  few.  A  statement 
issued  by  the  Guaranty  Trust  Company  says  that  apparently 
a  wave  of  economy  is  sweeping  over  Great  Britain,  France, 
and  Italy,  due  to  retrenchment  in  Government  expendi- 
tures and  the  consequent  diminution  in  the  amount  of  arti- 
ficial wealth  which  those  expenditures  created.  The  decline 
in  exchange  has  operated  automatically  to  increase  the  cost 
of  imports  in  these  countries  and  this  has  stimulated  efforts 
to  economize.  It  is  reported  that  many  imports,  ordinarily 
considered  cheap,  have  risen  almost  to  the  luxurj'  class  be- 
cause of  the  exchange  premium  on  dollars  and  the  import 
duties  which  have  been  imposed,  either  to  raise  revenue 
or  to  discourage  buying. 

A  number  of  Italian  spinners  with  heavy  stocks  of  cotton 
have  been  liquidating,  in  some  instances  reselling  to  local 
importers.  It  is  not  known  whether  such  resales  are  prompted 
by  a  desire  for  immediate  funds,  especially  with  dollars  at  a 
premium,  or  by  a  realization  of  the  poor  prospects  for  the 
sale  of  the  manufactured  product. 

Cuba  is  reported  to  have  in  its  warehouses  sufficient  rice 
to  meet  aU  demands  for  the  next  two  years.  Brazil  and 
Argentina  are  also  said  to  have  over-supplied  themselves 
with  commodities  from  this  countrj^  during  the  recent  ab- 
normal condition  of  the  coffee  and  hide  markets. 

In  the  Far  East  the  collapse  of  the  silk  industry  in  Japan 
has  brought  to  a  halt  the  heavy  purchases  from  this  country. 
China  also  appears  to  have  ordered  larger  supplies  of  Ameri- 
can goods  than  she  can  absorb. 

It  must  be  taken  for  granted  that  these  conditions  are  tem- 
porary, says  the  trust  company.  After  five  years  of  war  on 
an  unprecedented  scale  an  over-supply  of  goods  in  any  one 
place  or  country  is  hardly  likely  to  be  of  long  duration. 
Eventually  purchasers  of  clothing,  food  and  other  necessities 
will  come  into  the  markets.  At  the  moment,  however,  only 
a  curtailment  of  exports  and  an  increase  in  imports  can  help 
forward  the  readjustment  of  demand  and  supply,  unless 
American  exporters  feel  disposed,  or  can  arrange,  to  extend 
credits  abroad,  which,  it  is  admitted,  wiU  be  difficult  because 
of  the  present  stringency  in  our  money  markets. 


COMMITTEE  FORMED  FOR  PROTECTION  OF  HOLDERS 
OF  RUSSIAN  BONDS  IN   THIS  COUNTRY. 

At  the  request  of  a  large  number  of  the  holders  of  the 
Imperial  Russian  Government  5}i%  Loan  of  1926,  William 
C.  Redfield,  former  Secretary  of  the  Department  of  Com- 
merce, S.  R.  Bertron,  rftember  of  the  Root  Commission  to 
Russia,  C.  P.  Coleman,  President  of  the  Worthington  Pump 
and  Machinery  Co.,  Peter  S.  Duryee,  Vice-President  of  the 
Mercantile  Trust  Co.  of  New  York  and  WilHam  H.  Woodlin, 
President  of  the  American  Car  and  Foundry  Co.,  have 
consented  to  act  as  a  committee  for  the  protection  of  the 
interests  of  the  holders  of  these  bonds  in  the  United  States. 
These  men  are  aU  directors  of  the  American-Russian  Cham- 
ber of  Commerce.  Masten  &  Nichols  are  counsel  to  the 
committee  and  J.  C.  Traphagen,  treasurer  of  the  Mercantile 
Trust  Co.,  is  Secretary. 

Large  amounts  of  these  ruble  bonds  were  purchased  by 
Americans  in  1916  at  the  time  the  Kerenskj'  Government 
was. in  power  and  when  many  who  sympathized  with,  the 
AUied  cause  considered  that  financial  aid  to  Russia  would 
be  a  large  factor  in  turning  the  balance  of  p.ower  against  the 
Central  Empire.     It  is  not  definitely  kno-mi  how  many  of 
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these  bonds  are  held  here  but  it  has  been  estimated  that 
between  100,000,000  and  200,000,000  rubles  have  found 
lodgment  in  the  hands  of  American  citizens.  At  the  normal 
rate  of  exchange  for  rubles  this  would  amount  to  between 
$.50,000,000  and  $100,000,000  par  value.  In  the  opinion 
of  many  of  the  holders  of  these  obligations  the  time  has  now 
come  to  organize  and  to  be  prepared  to  take  steps  necessary 
for  the  protection  of  their  interests.  The  committee  is  not 
at  the  present  time 'asking  for  deposit  of  bonds,  but  it  re- 
quests holders,  who  have  not  already  done  so,  to  communi- 
cate with  the  secretary,  giving  their  name,  address  and  the 
amount  of  their  individual  holdings. 


BRITISH    TREASURY    TO    RETURN   SOME    MORE 
.  AMERICAN  DOLLAR  SECURITIES. 

Announcement  is  made  that  the  British  Treasury  will  re- 
turn in  October  and  November  additional  American  dollar 
securities  deposited  under  the  arrangements  for  supporting 
exchange  during  the  war.  lu  these  columns  April  3,  page 
1362,  and  April  10,  page  1477,  we  referred  to  the  announce- 
ment that  the  British  Treasury  would  begin  the  purcliase  of 
dollar  securities  on  April  12,  in  furtherance  of  the  repay- 
ment of  the  Anglo-French  loan.  In  our  issue  of  July  17 
(pages  243  and  244)  we  published  the  list  of  securities 
which  are  to  be  returned  Oct.  1.  In  the  case  of  the  further 
list  of  securities  now  designated  for  return  the  time  of 
return  is  fixed  for  certain  dates  in  October  and  November. 
The  new  list  was  announced  in  the  "London  Gazette"  of 
July  23,  as  follows : 

REGULATION  OF  FOREIGN  EXCHANGES. 
Loan  of  Securities  to  the  Treasury. 

The  National  Debt  Commissioners  give  notice  that  the  Treasury  have  de- 
cided to  exercise  the  option,  under  Clause  3  of  Scheme  B,  of  returning  the 
undermentioned  securities  on  the  dates  mentioned,  from  which  dates  the 
additional  allowance  will  cease : 

Security  to  Be  Returned.  Date  of  Return. 

Consolidation  Coal  Co.  of  Maryland  Capital  Stock 31st  Oct.,  1920. 

Westinghouse   Electric  and   Manufacturing   Co.    Common "        "  " 

Chicago  Great  Western  Railroad  Co.  Preferred "       "  " 

Denver  &  Rio  Grande  RR.  Co.  5%  Non-Cumulative  pfd "        *'  " 

Berkshire   Cotton  Manufacturing  Co.   Common 1st  Nov.,  1920. 

Catawissa  RR.   Co.   First  Preferred 19th  Nov.,  1920. 

Catawissa  RR.    Co.,   Second   Preferred ' 

The  Treasury  Register  in  each  case  will  close  one  calendar  month  before 
the  date  specified,  and  no  further  transfers  can  then  be  accepted. 

Security   to  Be  Returned.  Date  of  Return. 

Chilian  Government   5%   Loan,    1911-1949,   Second   Series —  1st  Nov.,  1920. 

Alabama  Midland  Ry.   First  Mortgage  5%,   1928 1st  Nov.,  1920. 

American  Cotton  Oil  Co.,  Debenture  5%,  1931 

Atlantic  Coast  Line  RR.  Conv.  Debenture  4%,   1939 "        "  " 

Baldwin  Locomotive  Works  First  Mortgage  S.P.  5%,  1940_  " 
Bethlehem  Steel  Corporation  First  Lien  and  Refunding  Mort- 
gage 5%,  1942,  Series  "A" " 

Chicago  &  Erie  RR.  First  Mortgage  5%,  1982 " 

Chicago,    Burlington    &   Quincy   RR.    (Nebraska    Extension) 

.S.F.    4%,    1927 " 

City  of  Newark   (N.J.)   4%  School  Bonds,  1957 ' 

New  York  City  Dock  Bonds  3%,  1st  Nov.,  1921 ' 

New  York  City   (Mulberry  Bend  Park)   3%,   1924 " 

New  York  City  (Dock  Bonds)   31/2%,  1926 " 

New  York  City  Corporate  Stock  3Vz%,  1953 ' 

New  York  City  Corporate  Stock  4%,  1956 "        "  " 

City   of  Norfolk  Refunding  4%   Water   Bonds,    1931 "        "  " 

Cleveland  &  Marietta  Ry.  First  Mortgage  41/2%,   1935 "        "  " 

Cleveland,    Cincinnati,   Chicago  &   St.   Louis  Ry.    (St.   Louis 

Div.)   First  Collateral  Trust  Mortgage  4%,  1990 "        " 

Colorado  Power  Co.  First  Mortgage  5%,  1953 " 

Colorado   Springs  &   Cripple    Creek   Ry.    5%    First   Consoli- 
dated  Mortgage,   1942    (Represented  by  Certificates  of 

Deposit)       " 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Baltimore 

Conv.   5%  Gold  Notes,   15th  Nov.,   1921 " 

Fonda,    Johnstown    &    Gloversville    RR.    First    Consolidated 

General   Refunding  Mortgage   4yo%,   1952 ' 

Louisville  &  Nashville   RR.   First   Mortgage   5%,    1937 "        "  " 

Milwaukee,   Lake   Shore   &   Western    Ry.    Consolidated   First 

Mortgage  6%,   1921    " 

New  York  &  Erie  RR.  First  Extended  Mortgage  4%,  1947__  " 

New  York  Air  Brake  Co.  First  Mortgage  6%  Conv.,  1928-_ 

Niagara,  Lockport  &  Ontario  Power  Co.  First  Mortgage  5%, 

1954     

Pennsylvania  RR.  Real  Estate  Purchase  Money  4%,  1923 — ' 

Philadelphia  Co.  Consolidated  Mortgage  and  Collateral  Trust 

5%,    1951    " 

Pittsburg,    Cincinnati,    Chicago    &    St.    Louis    Ry.    Consoli- 
dated Mortgage  4%,   1945,  Series  "D" " 

Rensselaer  &  Saratoga  Ry.  First  Mortgage  Consolidated  7%, 

1921     "        "  " 

Rochester  &  Pittsburg  Coal  and   Iron   Co.   Helvetia  Proper- 
ties   Purchase    Money    Mortgage    0%,    1946 "        "  " 

Southern  Railway  Equipment  Trust  Bonds  4%%  Series  "T," 

1923     "        "  " 

Sprinfrfield   Railway    &   Light    Co.    First   Lien   0%    Sinking 

Fund,    1926 ^ "        "  " 

Standard  Milling  First  Mortgage  5%,   1930 " 

Superior   Water,   Light   &   Power    Co.    First    Mortg&ge    4%, 

1931     " 

United  States  Government  4%   Bonds,   1925 "        " 

Wisconsin    Edison    Co.     Income     6%     10-Year     Convertible 

Debentures,    1924    "        "  " 


METHODS  OF  PAYMENT  EMPLOYED  IN  SYRIA. 
MONETARY  SYSTEM. 

The  following,  prepared  in  the  Near  East  Division,  Bureau 
of  Foi'eign  and  Domestic  Commerce,  appeared  in  "Commerce 
Reports"  of  July  28 : 

An  issue  of  France-Europe  Orientale  (Paris),  published  under  the  abort 
title  information  originating  from  the  French  Commercial  Bureau  of  th« 
Levant  through  its  agency  at  Beirut,  as  follows: 

At  present,  but  with  some  exceptions,  few  if  any  commercial  transactiona 
are  effected  on  credit.  Cash  is  always  demanded  and  even  25%  of  the 
value  of  the  order  is  deposited,  a  condition  which  the  customers  accept 
readily,  especially  when  they  need  the  goods. 

The  procedure  employed  is  as  follows :  The  commission  agent  is  paid  by 
the  prospective  buyer  25%  of  the  total  value  of  the  order,  and  has  a  bank 
credit  opened  equal  to  the  total  value  of  the  order ;  the  deposit  is  placed 
at  the  disposal  of  the  manufacturer  and,  upon  arrival  of  the  documents,  the 
balance  is  paid  by  the  bank,  whicli  in  turn  is  reimbursed  by  the  buyer 
upon  delivery  of  the  order.  The  Banco  di  Roma,  which  is  verj*  active  and 
which  is  trying  to  make  a  place  for  itself  in  Syria,  executes  these  trans- 
actions.    This  bank  is  already  a  serious  competitor  of  our  French  banks. 

With  regard  to  granting  of  credits  on  the  spot  by  the  supplier,  the  time 
has  not  yet  arrived  when  such  are  necessary,  except  in  very  particular 
cases,  and  when  tlie  commission  agent  or  customer  are  known  to  the  sup- 
plier. 

There  are  even  transactions  according  to  the  category  of  goods  (especially 
Egyptian)  which  are  made  on  consignment.  But  the  question  of  credit  will 
have  to  be  considered  more  seriously  when  competition  becomes  firmly  es- 
tablished ;  that  is,  when  the  different  producing  countries  are  able  to 
supply  the  same  commodities  at  more  or  less  the  same  prices. 

The  monetary  system  existing  to-day  in  Syria  is  greatly  complicated, 
and  it  can  be  said  that  each  town  has  its  own  money  and  exchange.  At 
Bierut  large  payments  are  made  in  Egyptian  paper  money.  But  as  subsi- 
diary money  of  less  than  five  piasters  is  lacking,  old  Turkish  silver  and 
nickel  coins  are  used.  In  Lebanon  and  in  the  interior,  Turkish  piasters  are 
also  in  use.  Gold  circulates  in  much  larger  quantities  than  one  would  ex- 
pect,  especially  at  Damascus  and  Aleppo. 

In  Palestine,  Egyptian  money  is  accepted  everywhere  and  is  made  use 
of  effectively.     In  Cilicia  almost  nothing  but  Turkish  pafer  is  employed. 


B.  M.  ANDERSON  ON  ''FALLACY  OF  THE  STABILIZED 

DOLLAR." 
Condemnation  of  the  plan  of  Prof.  Irving  Fisher  of  Yale 
for  "stabilizing  the  dollar"  is  contained  in  an  article  by 
Dr.  B.  M.  Anderson  Jr.,  Economist  of  the  Chase  National 
Bank  of  this  city,  which  appears  in  the  August  number  of 
the  bank's  journal,  "The  Chase."  Dr.  Anderson,  in  what  he 
has  to  say  regarding  Prof.  Fislier's  proposal,  points  out 
that  the  latter  would  abandon  the  present  gold  standard 
based  on  coins  of  a  "fixed  weight  and  fineness  of  gold"  and 
substitute  for  it  paper  money,  still  redeemable  in  gold,  but 
redeemable  in  a  varying  quantity  of  gold,  depending  on  the 
course  of  commodity  prices.  As  prices  tend  to  rise,  he  would 
increase  the  weight  of  the  dollar  to  pull  them  down,  and 
as  they  tend  to  fall  he  would  lower  the  weight  of  the  dollar 
to  push  them  up  again."  Dr.  Anderson,  in  his  comments 
on  the  plan,  says  in  part : 

Professor  Fisher  is  a  scholar  of  commanding  abilities  and  deservedly 
great  reputation.  His  scheme  has  aroused  a  great  deal  of  interest.  Careful 
analysis  reveals,  however,  that  it  would  not  work  in  time  of  a  great  war, 
and  that  it  would  not,  therefore,  have  prevented  the  rise  in  prices  which 
the  war  involved.  The  claims  made  for  it  ere  \'ery  greatly  exaggerated.  It 
would  not  have  prevented  the  scarcities  of  goods  which  the  war  involved, 
and  so  would  not  have  prevented  suffering  and  discontent.  To  apply  it 
now,  at  present  price  levels,  would  mean  to  perpetuate  all  the  suffering  of 
people  on  fixed  incomes.  The  plan  would,  moreover,  greatlj'  increase  the 
difficulties  of  every  financial  crisis,  by  causing  foreign  drains  on  our  gold. 
It  could  work  only  in  fair  weather,  and  it  would  do  great  harm  in  time 
of  storm.  It  could  in  no  case  be  considered  unless  all  the  main  commercial 
countries  adopted  it,  and  no  country  could  adopt  it  unless  that  country 
vi'ere  prepared  to  redeem  its  paper  in  gold  on  demand,  which  few  are  now 
able  to  do.  We  must  in  any  case  work  for  the  restoration  of  the  gold  stand- 
ard first. 

As  a  remedy  for  the  price  revolution  created  by  a  great  war  the  plan 
would  be  worse  than  ineffective.  It  would  do  positive  harm.  Let  us 
assume,  for  example,  that  the  plan  had  been  in  effect  at  the  outbreak  or 
the  present  war,  and  that  all  the  major  commercial  countries  had  had  it  in 
operation.  There  would  have  been,  none  the  less,  a  sudden  and  g^eat  de- 
mand for  war-time  goods.  In  order  to  effect  the  prompt  mobilization  of 
labor  and  capital  required  for  the  production  of  munitions,  it  would  have 
been  just  as  necessary  as  before  to  raise  prices  and  wages  in  these  industries. 
If  the  governments  had  been  able  by  increasing  the  weight  of  gold  behind 
their  moneys  to  keep  the  general  average  of  prices  unchanged,  prices  of 
commodities  produced  by  other  industries  would  liave  liad  to  go  down  dras- 
tically. A  drastic  fall  in  the  prices  of  ordinary  civilian  goods,  added  to 
the  shock  which  the  credit  system  must  receive  at  the  outbreak  of  war 
in  any  case,  would  ha\e  meant  a  general  credit  collapse  and  general  bank- 
ruptcy. Financial  chaos  would  have  produced  industrial  chaos,  and  the 
efforts  of  the  governments  to  bring  to  bear  a  maximum  of  industrial  power 
in  a  minimum  of  time  for  war  purposes  would  have  been  defeated.  In 
time  of  sudden  emergency  a  rise  in  prices  is  of  positive  advant.ige.  It 
stimulates  production.  It  tends  to  check  consumption.  The  Government, 
outbidding  others,  is  able  to  draw  to  itself  quickly  the  labor  and  supplies 
that  it  needs.  Tlie  industries  which  must  contract  their  operations,  how- 
ever, are  not  further  handicapped  and  disorganized  by  seeing  the  prices  of 
their  products  decline  at  the  same  time  that  their  lal)orers  are  t.aken  away 
from   them. 

A  second  insiyierable  difficulty  would  arise  from  the  sheer  inability  of 
the  governments  to  maintain  gold  redemption,  when  every  month  added 
one  per  cent,  to  the  weight  of  gold  which  they  would  be  required  to  pay  out. 

Let  us  suppose,  in  a  reverse  case,  that  the  plan  had  been  in  operation  in 
the  United  States  in  the  critical  days  of  1893  and  1894.  when  President 
Cleveland,  witti  an  inadequate  gold  reserve,  was  struggling  m.infully  to 
prcser\e  the  gold  standard  in  the  face  of  a  foreign  drain  upon  our  g^ld. 
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It  was  in  the  midst  of  a  financial  and  industrial  crisis  and  depression,  and 
commodity  prices  were  breaking  rapidly.  American  bankers  who  had 
foreign  obligations  to  meet  in  gold,  as  well  as  speculators  in  gold,  fore- 
seeing that  the  Government  would  progressively  lighten  the  gold  dollar  by 
19o  a  month  as  prices  continued  to  fall,  would  have  rushed  to  redeem  their 
dollars  in  gold  in  advance  of  their  need  for  gold  for  export  in  order  to 
avoid  the  steady  loss  of  iVc  a  month  which  the  index  nimiber  was  requir- 
ing. Even  had  patriotic  American  bankers  been  willing  to  submit  to  the 
loss  of  1%  a  month,  their  European  correspondents  would  have  forced 
their  hands.  European  balances  in  American  banks  would  have  been  with- 
drawn. "Dollars"  would  have  been  sold  short  by  European  exchange  specu- 
lators, who  would  have  seen  that  dollars  would  grow  1%  lighter  every 
month.  London,  instead  of  helping  us  as  she  did,  would  have  felt  forced 
to  turn  against  us.  The  pressure  would  have  been  irresistible.  This 
woiild  have  led  on  the  one  hand  to  a  complete  exhaustion  of  the  Govern- 
ment's gold  reserve,  and  the  abandonment  of  the  gold  standard,  and  on 
the  other  hand,  to  a  sharp  contraction  of  the  currency,  the  former  intensi- 
fying the  financial  distrust  and  chaos,  and  the  latter  increasing  the  diffi- 
culty of  doing  even  such  business  as  remained  to  be  done. 

Again,  had  the  plan  been  in  operation  during  the  crisis  of  1907  we 
should  have  had  our  difficulties  so  intensified  that  they  would  have  be- 
come unmanageable.  On  Bradstreet's  index  number  prices  dropped  15.41% 
from  March  1907  to  June  1908.  From  July  1907  to  March  1908  they 
■dropped  11.67%.  On  Dun's  index  number  there  was  a  drop  of  over  2% 
from  October  to  November  of  1907,  while  Bradstreet's  index  shows  a  drop 
of  well  over  1%  in  the  same  month,  followed  by  further  declines  in  suc- 
ceeding months.  October,  November  and  December  of  1907  were  months 
of  acute  financial  panic.  The  money  panic  was  relieved  chiefly  by  the 
importation  of  $100,000,000  of  gold  from  Europe  in  November  and  De- 
cember of  1907.  Had  Professor  Fisher's  plan  been  in  operation,  however, 
this  gold  would  not  have  come.  The  Goverrmient  would  have  had  to 
lighten  the  gold  content  of  the  dollar  1%  a  month  for  several  months  in 
succession.  Foreigners,  seeing  this,  would  not  have  trusted  us  with  gold. 
On  the  contrary,  they  would  have  drawn  against  their  balances  in  New 
York,  and  would  even  have  sold  dollars  short,  with  confidence  and  safety. 
One  serious  difficulty  which  the  new  plan  would  meet  grows  out  of  the 
existence  of  a  large  volume  of  contracts,  including  the  Liberty  Bonds  of  the 
United  States  Government  itself,  which  are  drawn  in  terms  of  gold  coin 
of  the  United  States,  of  present  weight  and  fineness.  A  railroad,  for  ex- 
ample, which  has  interest  to  meet  on  gold  bonds  in  a  fixed  weight  of 
gold,  but  whose  income  is  fixed  in  terms  of  the  new  stabilized  dollar 
which  varies  in  its  gold  content,  might  find  itself  quite  unable  to  meet 
its  interest  payments  without  bankruptcy,  if  the  gold  dollar  should  be  pro- 
gressively lightened  during  the  next  few  years  as  a  means  of  preventing  a 
general  fall  in  prices. 

Professor  Fisher  recognizes  this  difficulty.  He  proposes  to  meet  it  by 
having  the  Government  abrogate  these  gold  contracts.  It  is  certain  that 
powerful  opposition  will  meet  any  such  proposal.  To  most  bankers  and 
business  men  such  a  proposal  seems  nothing  short  of  a  forced  repudiation 
of  solemn  obligations. 

If  effort  be  made  to  bring  about  the  adoption  of  the  plan  by  international 
agreement,  complications  and  difficulties  multiply.  What  index  number 
shall  be  chosen?  Will  an  index  number  which  contains  a  large  proportion 
of  manufactured  commodities  meet  the  wishes  of  an  agricultural  country 
like  the  Argentine,  which  is  a  heavy  producer  and  exporter  of  wheat  and 
meats?  Would  there  be  one  index  number  for  the  whole  world,  or  would 
there  be  different  index  numbers  for  each  country  ?  In  the  latter  case 
would  not  all  the  difficulties  above  mentioned  be  multiplied?  Would  not 
the  exchanges  fluctuate  even  more  frequently  and  more  violently  than  if 
one  country  only  had  the  plan  in  effect,  since  prices  would  be  rising  in  one 
country  and  falling  in  another ;  and  would  not  countries  with  falling 
prices  be  exposed  to  extraordinary  foreign  drains  on  their  gold?  Over 
considerable  periods  of  time  it  is  true  that  the  general  movements  of  gold 
prices  throughout  the  world  run  parallel,  but  it  is  not  true  month  by  month 
or  even  year  by  year._  For  many  months  running  there  might  be  depression 
in  one  country  and  prosperity  in  another,  rising  prices  in  one  country  and 
falling  prices  in  another.  Could  a  single  index  number  for  the  whole 
world  be  accepted  ?  If  the  United  States  were  in  a  period  of  depression, 
while  the  preponderant  world  price-movement  was  upward,  and  the  world 
index  number  required  that  the  weight  of  the  dollar  be  increased,  would 
the  United  States  be  willing  to  increase  the  weight  of  the  dollar,  and  stiU 
further  decrease  American  prices? 

A'o  Remedy  for  Social  Discontent. 
As  a  remedy  for  the  rising  cost  of  living,  the  suffering,  the  social  dis- 
content, the  social  radicalism,  which  the  war  has  involved.  Professor  Fish- 
er's plan,  even  assuming  that  it  did  not  break  down,  is  simply  irrelevant. 
Professor  Fisher's  claims  here  go  much  too  far.  The  real  cause  of  eco- 
nomic distress  in  war  time  is  scarcities  of  goods  and  demoralization  of 
production.  It  is  impossible  that  a  country  should  carry  on  a  great  and 
wasteful  war  and  at  the  same  time  keep  up  the  pre-war  level  of  comfort 
and  well-being  among  its  people  on  the  average.  If  we  could  keep  the 
level  of  prices  fixed  during  a  war  we  should  merely  shift  the  burden  of 
the  suffering.  Under  the  present  system,  the  active  business  man  espe- 
cially engaged  in  war  industries  may  find  his  profits  rising  even  faster 
than  his  cost  of  living.  The  laborer  in  war  industries  may  find  his  wages 
rising  even  faster  than  the  cost  of  living.  The  retired  capitalist,  the  bene- 
ficiaries of  trust  funds,  men  on  fixed  salaries,  and  the  like,  suffer. 

If  Professor  Fisher's  plan  could  prevent  a  rise  in  war-time  prices,  the 
relations  among  these  elements  of  the  population  would  be  changed.  The 
retired  capitalist  and  bond-holder  would  not  suffer.  They  would  be  able 
to  purchase  goods  in  accustomed  quantities.  The  reduced  consumption 
would  thus  be  forced  on  other  elements  of  the  population,  including  the 
laborers.  This  would  intensify  rather  than  lessen  social  discontent  and 
social  radicalism.  If  the  dividend  in  the  form  of  current  stocks  of  goods 
is  greatly  reduced,  and  the  divisor  in  the  form  of  the  general  consuming 
public  is  not  reduced,  it  is  a  simple  problem  in  mathematics.  If  some 
elements  of  the  population  continue  to  consume  at  an  imdiminished  rate, 
then  other  elements  of  the  population  must  consume  at  a  greatly  dimin- 
ished rate.  No  legerdemain  of  manipulation  of  the  currency  can  avert  this 
elementary  fact. 

Dr.  Anderson  gives  expression  to  his  own  views  on  the 
problem  of  sound  money,  in  the  following  paragraph : 

The  great  problem  of  sound  money  is  the  restoration  through  the  main 
commercial  nations  of  the  world  of  the  old-fashioned  gold  standard.  Un- 
til this  is  accomplished  schemes  for  refinements  of  our  monetary  system 
must  be  looked  at  askance.  Monetary  heresies,  fiat  money  schemes, 
schemes  for  international  currencies  based  on  war  bonds,  schemes  for  doing 
away  forever  with  metallic  standards  and  for  the  substitution  of  paper  cur- 
rencies suspended  by  some  financial  magic  in  mid-air — all  these  abound. 
No  safe  monetary  system  is  possible  which  is  not  based  on  the  redemption 
of  paper  money,  on  demand,  in  precious  metals,  and  practically,  for  the 
great  commercial  nations  of  the  world  to-day,  this  means  gold. 


QUESTIONNAIRE  OF  SAVINGS'  BANK  ASSOCIATION 
STATE  OF  NEW  YORK  ON  ACCEPTANCES. 
The  results  of  a  questionnaire  advocating  the  purchase 
of  bankers'  acceptances,  sent  out  by  the  Savings  Banks  As- 
sociation of  the  State  of  New  York,  is  made  known  in  the 
Association's  circular  of  July  23;  we  quote  herewith  what 
it  has  to  say,  in  part : 

In  the  purchase  of  bankers  acceptances  three  advantages  present  them- 
selves, first,  liquidity ;  second,  stability  and  safeness ;  third  profitable  in- 
vestment and  the  intensive  use  of  money. 

It  is  important  to  every  savings  bank  that  a  certain  proportion  of  its 
assets  be  in  such  liquid  form  as  will  enable  it  to  meet  any  emergencies,  or 
large  demands  upon  it  for  interest.  Bankers  acceptances  present  this  liquid 
feature.  In  fact,  many  banks  about  thirty  days  before  the  payment  of 
interest  falls  due,  buy  a  large  amount  of  bankers  acceptances  for  the  ex- 
press purpose   of  meeting  the  interest   demand. 

In  the  second  place,  the  law  passed  by  the  Legislature  in- 1919  throws 
such  safeguards  around  the  purchase  of  bankers  acceptances  as  make  them 
absolutely  sound  and  fool-proof.  Thirdly,  most  banks  report  that  they 
find  bankers  acceptances  a  very  profitable  investment  and  the  means  for 
providing  for  the  intensive  use  of  money.  For  example,  while  a  bank  is 
holding  a  certain  proportion  of  its  funds  ready  to  make  a  mortgage  loan, 
it  may  in  the  meantime  invest  that  money  in  bankers  acceptances  while 
its  attorney  is  reviewing  the  title  and  the  necessary  legal  papers  are  being 
made  out.  At  the  end  of  this  time,  which  ordinarily  will  consume  ap- 
proximately 30  days,  the  bankers  acceptances  may  be  rediscounted.  Thus 
the  use  of  no  money  is  lost  and  the  resources  of  the  bank  are  being  ex- 
panded. 

Recent  Investigation. 

On  June  30th  the  executive  manager's  office  sent  out  a  questionnaire 
over  the  signature  of  the  president  to  all  of  the  member  banks  in  the  asso- 
ciation. This  communication  advocated  the  purchase  of  bankers  accept- 
ances as  a  liquid,  safe  and  profitable  investment.  It  called  attention  to 
the  desirability  of  making  such  purchases  for  the  purpose  of  relieving  the 
present  financial  strain  and  requested  a  statement  on  the  attitude  of  each 
individual  bank. 

At  the  date  of  going  to  press  109  member  banks  have  responded  to  this 
inquiry.  Somewhat  in  excess  of  expectations,  practically  all  those  replying 
favored  quite  strongly  the  purchase  of  bankers  acceptances.  Only  a  few 
are  unfavorable,  although  some  have  given  the  subject  slight  consideration. 
It  is  interesting  to  note  that  quite  a  number  have  made  recent  investments 
in  bankers  acceptances  or  have  authorized  purchases  in  the  immediate  fu- 
ture. A  few  others,  while  admitting  the  factors  of  soundness  and  liquidity, 
expressed  doubt  as  to  the  advisability  of  making  purchases,  and  a  small 
number  evidence  lack  of  complete  information  or  intelligent  understanding 
of  what  is  involved. 

Results    by    Groups. 

In  Group  I — out  of  nine  banks  replying,  eight  expressed  approval  and 
only  one  is  doubtful  of  the  advantage  ;  five  have  already  made  purchases  ; 
three  have  made  no  purchases  but  one  has  just  authorized  the  purchase  of 
$1,000,000  worth.  It  is  only  fair  to  the  three  which  have  not  purchased,  to 
state  that  they  have  not  done  so  on  account  of  the  active  demand  for  local 
mortgage  loans,  feeling  it  their  obligation  to  relieve  the  acute  housing 
situation  as  far  as  possible.  One  of  the  banks  of  this  group  states  that 
it  has  purchased  $440,000  worth  during  the  last  six  months  and  only  the 
day  before  answering  the  communication  had  purchased  $207,000  worth. 
Another  states  that  the  average  amount  invested  reaches  $500,000. 

In  Group  II — out  of  seventeen  banks  reporting,  fourteen  are  favorably 
inclined  ;  two  are  doubtful  and  one  opposed ;  eight  have  made  no  purchases 
to  date,  but  one  expects  to  do  so  in  the  near  future.  The  amount  varies 
somewhat,  but  shows  a  substantial  purchase.  For  example,  one  bank  in 
the  group  reports  that  it  now  carries  $250,000  worth  since  the  interest 
rate  on  acceptances  reached  6  per  cent.  Another,  a  county  savings  bank, 
carries    $150,000,    another   carries   $100,000    regularly   as   a   fixed   amount. 

In  Group  III — twenty-five  banks  have  replied,  eighteen  of  these  approve 
of  the  bankers  acceptances,  although  the  remainder  are  somewhat  doubtful. 
One  bank  frankly  admits  that  it  does  not  exactly  know  how  to  handle 
the  purchase  of  acceptances.  Twelve  have  made  no  purchases.  Those 
which  have  made  purchases  have  done  so  in  rather  large  figures.  Running 
rapidly  through  the  list  we  find  such  amounts  as  the  following  quoted: 
$300,000  ;  $69,000,  authorized  to  buy  up  to  $200,000  ;  $150 — $200,000  ; 
$136,000  ;   $300,000  ;   $870,000  ;   $800,000  ;   $100,000  ;  $986,000,  etc. 

New  York  City  and  Vicinity. 
Thirty-one  of  the  thirty-four  banks  reporting  in  Group  IV  are  favorably 
disposed  to  bankers  acceptances.  The  remaining  three  are  rather  dubious 
about  the  advantages.  Eight  have  made  no  purchases  whatever,  and  sev- 
eral have  not  purchased  to  any  particular  extent.  Naturally  this  group, 
comprising  as  it  does  the  New  York  City  group  of  savings  banks,  has 
made  the  largest  purchases.  The  amounts  held  by  individual  banks  range 
from  $97,500  to  $5,200,000.  One  has  made  a  purchase  of  two  lots  of 
$1,000,000  each.  Another  has  purchased  this  year  $5,348,000,  although  it 
now  holds  but  $2,642,000  and  has  fixed  the  authorized  limit  as  $5,000,000. 

Brooklyn  and  Vicinity. 
In  Group  V — comprising  the  Brooklyn  banks  and  vicinity,  twenty-one 
of  the  twenty-five  banks  reporting  are  strongly  in  favor  of  acceptances ;  two 
are  opposed  and  one  is  doubtful  as  to  their  value.  Six  state  that  they  have 
made  no  purchases  but  some  of  these  expect  to  do  so  within  a  few  days. 
Some  have  not  gone  into  bankers  acceptances  more  heavily  because  of  the 
great  demand  for  small  mortgage  loans.  This  is  due  to  the  acuteness  of 
the  housing  situation  in  outlying  districts.  The  amounts  range  from 
$35,000  to  $4,000,000.  One  bank  makes  it  a  regular  practice  to  pur- 
chase from   $25-$35,000   per   month. 

Expression  of  Viewpoint. 
A  few  extracts  from  the  expression  of  approval  on  the  part  of  many 
banks  will  be  of  interest  to  those  who  are  still  undecided.  One  large  bank 
in  New  York  City  makes  the  following  statement,  "We  do  not  know  of 
any  form  of  investment  that  we  can  buy  to-day  with  safety,  that  brings  us 
a  better  return  and  in  every  way  is  so  satisfactory'."  A  large  upstate  bank 
says  that  it  is  "an  enthusiastic  purchaser  of  banks  acceptances  being  a 
firm  believer  in  their  strength  as  a  safe  and  sane  investment,  and  enjoying 
to  the  fullest  extent  the  splendid  rate  of  interest  they  pay."  A  county 
savings  bank  in  the  northern  section  of  the  state  says,  "We  have  been  pur- 
chasing bankers  acceptances  for  a  year  now  in  small  amounts  aggregating 
$75,000.  We  buy  with  what  we  have  thirty  days  or  so  prior  to  interest- 
paying  dates,  in  order  to  have  liquid  assets  if  we  need  them  to  meet 
withdrawal."      A    large    bank   in    New    York    City    states    that    "We    look 
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upon  these  acceptances  as  being  very  desirable  and  have  invested  quite 
freely  in  them,  though  at  the  present  time  we  have  only  about  $600,000, 
paying  6%%."  .  .  .  "So  much  of  the  assets  of  all  savings  banks  are  tied 
up  in  real  estate  loans  and  long  term  bonds,  that  it  is  desirable  to  have 
a  fair  percentage  of  investments  in  a  more  liquid  form.  In  event  of  trou- 
ble, which  of  course  we  do  not  anticipate  at  this  time,  frozen  assets  are 
pretty  hard  to  thaw  out,  but  a  fair  amount  of  bankers  acceptances  and 
promissory  notes,  secured  by  the  best  of  collateral,  seems  to  be  the  proper 
thing  to  have  in  our  strong  box." 

Opinions  of  American  Acceptance  Council. 
In  making  a  study  of  the  development  of  bankers  acceptances,  the  Fed- 
eral Reserve  Board  called  a  conference  on  April  13,  1920,  of  a  number  of 
bankers  and  dealers  in  bankers  acceptances.  The  actual  result  of  the 
conference  was  the  sending  out  to  all  who  had  attended,  of  a  question- 
naire, prepared  to  secure  information  on  every  aspect  of  bankers  accept- 
ances. A  copy  of  this  questionnaire  was  sent  to  the  American  Accept- 
ance Council.  On  May  20,  the  Executive  Committee  of  that  organization 
approved  answers  to  the  various  questions  which  had  been  submitted.  The 
answers  to  these  questions  constitute  the  opinion  of  the  American  Accept- 
ance Council  on  the  points  brought  forwa.d  by  the  questionnaire  of  the 
Federal  Reserve  Board. 

The  views  of  tbe  American  Acceptance  Council  on  the 
questionnaire  issued  by  the  Federal  Reserve  Board  were 
referred  to  in  these  columns  June  19,  page  2533. 


CHARLES  PONZI  IN  PRISON— MYTHICAL  DEALINGS 
IN  INTERNATIONAL  COUPONS. 

Charles  Ponzi,  whose  surrender  to  the  Federal  authori- 
ties and  subsequent  release  in  $25,000  bail  was  referred  to 
in  these  columns  last  week,  was  arraigned  before  United 
States  Commissioner  Hayes  on  Thursday  of  this  week 
(Aug.  19).  He  waived  examination  and  was  held  under 
$25,000  bail  for  the  September  term  of  the  United  States 
District  Court.  On  Aug.  13,  the  day  following  his  arrest, 
Ponzi  was  surrendered  by  his  bondsman  and  in  default  of 
ability  to  obtain  further  surety  was  locked  up  in  the  Mid- 
dlesex County  jail  at  East  Cambridge,  where,  it  is  under- 
stood he  now  remains.  Even  in  the  event  of  his  release,  it 
is  said  he  will  be  re-arrested'  on  firty-three  new  charges 
brought  by  the  State  on  the  initiative  of  Attorney-General 
Allen,  of  obtaining  money  on  false  pretenses. 

From  the  annual  reports  of  the  International  Bureau  of 
the  Universal  Postal  Union,  Berne,  Switzerland,  the  Post- 
Office  Department  at  Washington  has  compiled  a  state- 
ment intended  to  show  that  Ponzi's  alleged  dealings  in  in- 
ternational exchange  coupons  could  not  have  taken  place. 
It  gives  the  number  of  international  reply  coupons  issued 
to  all  countries  in  the  world  which  have  adopted  their  use 
from  December  1907,  to  and  including  December  31  1919,  by 
years;  also  figures  showing  the  number  of  these  coupons 
redeemed  from  1907  to  and  including  1918.  The  annual  re- 
ports of  the  Bureau  are  for  calendar  years.  No  figures  are 
yet  available  indicating  the  issues  for  1920  or  the  redemp- 
tion for  1919.  Reports  of  redemptions  are  necessarily  one 
year  behind  the  reports  of  issues,  by  reason  of  the  time 
required  for  each  country  to  forward  the  redeemed  cou- 
pons to  the  International  Bureau  for  settlement,  that  bu- 
reau acting  as  a  clearing  house  in  the  matter.  It  is  the 
information  of  this  department  that  coupons  are  only 
printed  when  requisitions  are  received  from  each  of  the 

several  countries. 

Number  of  Coupons  Number  of  Coupons 

Year —                                                  Issued.  Redeemed. 

1907* 6,557,200  50,.388 

1908 578,000  328,685 

1909 253,100  411,921 

1910- 1,064,700  499.052 

1911 582,000  583,859 

1912 981,500  709,439 

1913 740,200  798,444 

1914 1,405,000  854,802 

1915- 2,553,800  1,614,457 

1916 - 2.066,500  1.579,826 

1917 2,395,050  1,371,486 

1918- - 2,507,200  1,171,200 

1919 803,000  

Total.- 22,487,250  9,973,559 

Total  value -.$1,349,235  $498,682  95 

♦Represents  the  initial  stock  to  all  countries  party  to  the  agreement  at 
that  date,  their  use  having  been  approved  by  the  International  Postal  Con- 
vention at  Rome  in  1906. 

By  deducting  the  total  number  of  coupons  redeemed  from 
the  total  number  issued,  says  this  statement,  it  is  easily 
seen  that  on  December  31  1919,  there  could  not  possibly  have 
been  more  than  twelve  and  a  half  millions  of  coupons  in 
the  world,  liaving  a  sale  value  of  $751,000,  and  a  redemp- 
tion value  in  stamps  of  $G2G,000. 


THE  NEW  COMMISSION  R.VTES  OF  THE  NEW  YORK 

STOCK  EXHANGE. 

In  our  issue  of  last  week  [page  G44]  we  referred  to  the 

proposed  increase  in  commission  rates  for  dealings  on  the 

New  York  Stock  Exchange.     The  new  rates  have  now  be- 


come effective.  Members  of  the  Exchange,  by  vote  of  245 
to  5,  approved  the  increases.  The  following  are  the  amend- 
ments in  full  to  the  constitution  as  adopted  by  the  Govern- 
ing Committee  on  August  11  1920,  and  submitted  to  the 
Exchange  in  accordance  with  the  provisions  of  Article 
XXXVIII  of  the  Constitution  and  which  have  now  become 
law. 

Amend  Section  1  of  Article  XXXIV  by  striking  out  the  words  "and  (i)" 
in  fourth  line  thereof,  said  Section,  as  amended  to  read  as  follows: 

"Sec.  1.  Commissions  shall  be  charged  and  paid,  under  all  circum- 
stances, upon  all  purchases  or  sales  of  securities  dealt  in  upon  the  Ex- 
change (except  as  provided  in  Subdivision  (h)  of  Section  2  of  this  Ar- 
ticle) ;  and  shall  be  absolutely  net  and  free  from  all  or  any  rebatement, 
return,  discount  or  allowance  in  any  shape  or  manner  whatsoever,  or  by 
any  method  or  arrangement  direct  or  indirect ;  and  no  bonus  or  any  per- 
centage or  portion  of  the  commission  shall  be  given,  paid  or  allowed,  directly 
or  indirectly,  or  as  a  salary  or  portion  of  a  salary,  to  any  clerk  or  person 
for  business  sought  or  procured  for  any  member  of  the  Exchange." 

Amend  Section  2  by  striking  out  said  section  and  inserting  in  lieu  thereof 
the  following : 

"Sec.  2.  Commissions  shall  be  calculated  on  the  basis  hereinafter  speci- 
fied: 

(a)  On  railroad,  public  utility,  and  industrial  bonds  having  more  than 
five  years  to  run: 

(al)  On  business  for  parties  not  members  of  the  Exchange,  including 
jiont  account  transactions  in  which  a  non-member  is  interested ;  transac- 
tions for  partners  not  members  of  the  Exchange ;  and  for  firms  of  which 
the  Exchange  member  or  members  are  special  partners  only,  the  commis- 
sion shall  be  not  less  than  $15  per  $10,000  par  value. 

(a2)  On  business  for  members  of  the  Exchange  when  a  principal  is 
given  up  the  commission  shall  be  not  less  than  $3  75  per  $10,000  par 
value. 

(aS)  On  business  for  members  of  the  Exchange  when  a  principal  is  not 
given  up  the  commission  shall  be  not  less  than  $5  per  $10,000  par  value. 

(6)  On  securities  of  the  United  States,  Porto  Rico  and  the  Philippine 
Islands,  and  of  States,  Territories  and  Municipalities  therein: 

(bl)  On  business  for  parties  not  members  of  the  Exchange,  including 
joint  account  transactions  in  which  a  non-member  is  interested ;  transac- 
tions for  partners  not  members  of  the  Exchange  ;  and  for  firms  of  which 
the  Exchange  member  or  members  are  special  partners  only,  the  commis- 
sion shall  be  not  less  than  $6  25  per  $10,000  par  value. 

(b2)  On  business  for  members  of  the  Exchange  when  a  principal  is 
given  up  the  commission  shall  be  not  less  than  $2  per  $10,000  par  value. 

(b3)  On  business  for  members  of  the  Exchange  when  a  principal  is  not 
given  up  the  commission  shall  be  not  less  than  $3,125  per  $10,000  par 
value. 

(c)  On  stocks: 

(cl)  On  business  for  parties  not  members  of  the  Exchange,  including 
joint  account  transactions  in  which  a  non-member  is  interested ;  transac- 
tions for  partners  not  members  of  the  Exchange ;  and  for  firms  of  which 
the  Exchange  member  or  members  are  special  partners  only,  the  com- 
mission shall  be  not  less  than  the  following: 

On  stocks  selling  below  $10  per  share,  7%c.  per  share. 

On  stocks  selling  at  $10  per  share  and  above,  but  under  $125  per 
share,   15c.  per  share. 

On  stocks  selling  at  $125  per  share  and  over,  20c.  per  share. 

Provided,  however  that  the  minimum  commission  on  an  individual  trans- 
action shall  be  not  less  than  one  dollar. 

(c2)  On  business  for  members  of  the  Exchange  when  a  principal  is 
given  up  the  commission  shall  be  not  less  than  the  following: 

On  stocks  selling  below  $10  per  share,   l%c.  per  share. 

On  stocks  selling  at  $10  per  share  and  above,  but  under  $125  per  share, 
2%c.  per  share. 

On  stocks   selling  at  $125  per  share  and  over,  3c.   per  share. 

Except  that  when  the  amount  dealt  in  is  less  than  100  shares,  the 
commission  shall  be  not  less  than : 

On   stocks  selling  below   $10  per   share,    Ic.   per  share. 

On  stocks  selling  at  $10  per  share  and  over,  2c.  per  share. 

(c3)  On  business  for  members  of  the  Exchange  when  a  principal  is  not 
given  up  the  commission  shall  be  not  less  than  the  following: 

On  stocks  selling  below  $10  per  share,  l%c.   per  share. 

On  stocks  selling  at  $10  per  share  and  above,  but  under  $125  per  share, 
3%c.  per  share. 

On  stocks  selling  at  $125  per  share  and  over,  5c.  per  share. 

(d)  In  transactions  where  orders  are  received  from  a  non-member,  where- 
in the  broker  filling  the  order  is  directed  to  give  up  another  broker  or 
clearing  house,  the  responsibility  of  collecting  the  full  commission,  as 
specified  in  Subdivisions  (al),  (bl)  and  (cl),  hereof,  shall  rest  with  the 
broker  or  clearing  house  settling  the  transaction. 

(e)  In  transactions  where  orders  are  received  from  a  member,  on  which 
a  clearing  firm  is  given  up  by  said  member  or  by  his  order,  the  responsi- 
bility of  collecting  the  full  commission,  as  specified  in  Subdivisions  (aS), 
(b3)  and  (c3),  hereof,  shall  rest  with  said  clearing  firm;  and  it  shall  be 
the  duty  of  the  broker  who  executes  such  orders  to  report  such  transactions 
to  the  clearing  firm  and  render  them  and  collect  his  bill  therefor  at  the 
rate  specified  in  Subdivisions  (a2),  (b2)  and  (c2),  hereof;  and  also  that 
wliere  a  broker  executes  an  order  for  a  member  and  clears  the  security 
liimself,  he  must  charge  the  rates  specified  in  Subdivisions  (a3),  (b3)  and 
(e3),   hereof. 

(f)  Whenever  a  non-member  of  this  Exchange  shall  cause  to  be  executed 
in  any  market  outside  of  the  United  States  any  order  or  orders,  for  the 
purchase  or  sale  of  securities  listed  on  this  Exchange  (except  as  provided 
in  Subdivision  (h)  hereof),  and  said  purchase  or  sale  shall  be  accepted  by 
a  member  or  firm  wlio  are  members  of  this  Exchange,  for  the  account  of 
said  non-member,  the  commission  as  specified  in  Subdivisions  (al),  (bl) 
and  (cl),  liereof,  shall  be  charged  said  non-member  in  addition  to  any 
commission  charged  by  the  party  or  parties  making  the  transaction. 

(g)  When  securities  are  received  or  delivered  on  a  privilege  for  a  non- 
member,  the  commission  as  specified  in  Subdivisions  (al),  (bl)  and 
(cl),  hereof,  must  be  charged  whether  said  securities  are  received  or  de- 
livered upon  the  day  of  e-xpiration  of  siiid  privilege  or  prior  thereto. 

(h)  On  Subscription  Rights  ;  Bonds  or  Notes  of  Foreign  Countries  hav- 
ing five  years  or  less  to  run  ;  Notes  of  Corporations  having  five  years  or 
less  to  run  ;  Bonds  having  five  years  or  Ic-ss  to  run  ;  such  rates  to  mem- 
bers or  non-members  as  may  be  mutually  agreed  upon  ;  provided,  however, 
tliat  the  Committee  on  Commissions  with  the  approval  of  the  Governing 
Conmiittce  may  hereafter  determine  special  rates  on  any  or  all  of  the 
above-mentioned  securities." 

Amend  Section  7  by  striking  out  the  last  line  and  inserting  in  lieu 
tliereof   the  following: 
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"Subdivisions   (a2),   (b2)   and  (c2)r  of  Section  2  of  this  Article." 

Said  Section,  as  ameyded,  to  read  as  follows : 

"Sec.  7.  T.he  Commission  Law  as  contained  in  this  Article  is  suspended 
from  May  9,  1917,  until  the  termination  of  tiie  War  as  between  a  mem- 
ber of  this  Exchange  who  is  alone  in  business  and  who  is  in  the  active 
militarj-  or  naval  service  of  tlie  United  States,  or  is  exclusively  occupied 
in  any  public  service  growing  out  of  the  War,  and  any  other  member,  to 
the  extent  that  the  latter  may  transact  bu.?iness  in  the  Exchange  for  the 
account  of  the  former,  when  a  principal  is  given  up,  for  not  less  than  one- 
half  of  the  minimum  rates  of  commission  stated  in  Subdivisions  (a2),  (b2) 
and  (c2)  of  Section  2  of  this  Article." 


UNITED  STATES  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS  OVERSUBSCRIBED  ON  DAY 
OF  ISSUE. 
Secretarj-  Houston  announced  on  Aug.  17  that  subscrip- 
tions for  the  6%  Treasury  Certificates  of  Indebtedness  of 
Series  C,  1921,  dated  Aug.  16  1920  and  maturing  Aug.  16 
1921,  had  closed  at  the  close  of  business  on  Monday,  Aug.  16 
1920,  the  date  of  issue,  and  that  preliminary  reports  received 
from  the  twelve  Federal  Reserve  banks  indicated  that  the 
issue,  which  was  for  $150,000,000  or  thereabouts,  had  been 
oversubscribed  by  about  $50,000,000.  On  Aug.  19  he 
announced  that  the  total  amount  of  subscriptions  received 
for  these  certificates  and  known  as  Series  C,  1921,  dated 
Aug.  16  1920,  maturing  Aug.  16  1921,  was  $208,347,500, 
and  that  the  total  amount  of  subscriptions  allotted  was 
$157,654,500.  Eight  of  the  Federal  Reserve  banks  over- 
subscribed or  equaled  their  quota.  With  a  view  to  making 
the  aggregate  amount  allotted  as  nearly  as  possible  $150,- 
000,000,  the  Treasury  allotted  only  20%  on  oversubscrip- 
tions. The  subscriptions  were  divided  among  the  several 
Federal  Reserve  districts  (which  are  ranked  in  the  order  of 
the  percentage  of  their  subscriptions  to  their  quota)  as 
follows: 


Federal  Reserve  District —  Q  uola . 

Philadelphia $10,590,000 

New  York 50,880,000 

Cleveland 1.3,590,000 

Boston 12,990,000 

San  Francisco 10 ,590,000 

Richmond 5,190,000 

St.  Louis 6,000,000 

Kansas  City 6,000,000 

Atlanta 4,380,000 

Chicago 21,000.000 

Dallas 3,600,000 

Minneapolis 5,190,000 

Total $150,000,000 


Subscriptions 

Received. 

$19,770,500 

85,000,000 

20,927,500 

18,249,500 

14,750,000 

7,073,500 

7,426,500 

6,000,000 

4,262,500 

20,250,500 

2,544,000 

2,093,000 


Subscriptions 

Allotted. 

$12,426,600 

57,704,500 

15,057,500 

14,042,000 

11,422,000 

5,567,000 

6,285,500 

6,000,000 

4,262,500 

20,250,500 

2,544.000 

2,093,000 


$208,347,500       $157,654,500 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 
The  Federal  Reserve  Board  at  Washington  makes  public 
the  following  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  System  in  the  week  ending  Aug.   13. 

Admitted  to  the  Federal  Reserve  System: 

Total 
Capital      Surplus.    Resources. 
District  No.  5 — State  Bank  of  Kenbridge, 

Kenbridge,  Va $25,000        $8,000    $245,424 

District   No.    11 — First   State   Bank,    Wills 

Point,    Tex 100.000        35,000      624,830 

District    No.     12 — Lincoln     County     State 

Bank,  Davenport,  Wash 50,000         10,000      561,289 


UNITED    STATES    GRAIN    CORPORATION    AGAIN 
REDUCES  ITS  CAPITAL. 

The  capital  of  the  United  States  Grain  Corporation  was 
reduced  on  Aug.  18  from  $150,000,000  to  $50,000,000  at  a 
special  meeting  of  the  board  of  directors.  This  action  was 
taken  in  accordance  with  an  executive  order  signed  by 
President  Wilson  the  same  day.  Fifty  million  dollars  is  the 
original  capitalization  with  which  the  corporation  started 
its  war-time  control  of  wheat  in  August  1917. 

By  order  of  the  Pi-esident,  Julius  H.  Barnes,  United  States 
Wheat  Director,  is  directed  to  surrender  one  million  shares 
of  the  stock  of  the  Grain  Corporation  held  by  the  Wheat 
Director  as  agent  of  the  President,  who  is  custodian  of  the 
stock  for  the  United  States. 

With  this  action  the  Grain  Corporation  has  paid  back  into 
the  Treasury  90%  of  the  $.500,000,000  provided  by  Congress 
to  protect  the  Government's  fair  price  for  wheat  to  the 
farmers  in  less  than  three  months  from  the  time  it  eom- 
commeneed  to  liquidate.  Four  hundred  and  fifty  million 
dollars  will  have  been  returned  to  the  Treasury  through  the 
reduction  in  capitalization  made  to-day  and  the  previous 
reduction  on  June  28.  The  remaining  fifty  million  dollars 
will  be  returned  in  full  to  the  Treasury  when  the  Corpora- 
tion's affairs  are  fully  liquidated. 


CHICAGO  FEDERATION  OF  LABOR  TO  HELP  FI- 
NANCE  WHEAT  HARVEST  IN  NORTH  DAKOTA 

The  Chicago  Federation  of  Labor  on  Aug.  15  voted  to 
withdraw  its  funds  from  local  banks  and  deposit  them  in  the 
Non-Partisan  League  Bank  in  Bismarck,  N.  D.,  as  a  means 
of  helping  finance  the  wheat  harvest. 

The  resolution  calling  for  removal  of  the  Federation's 
funds  recommended  that  all  locals  of  the  American  Federa- 
tion of  Labor  take  similar  action.  It  was  passed  after  Carl 
Thompson  of  Bismarck  told  the  meeting  that  "it  would  take 
$20,000,000  to  harvest  the  wheat  crop  of  the  Northwest." 
and  that  labor  must  cooperate  with  farmers  in  financing 
the  harvest  or  else  the  farmers  "would  have  to  go  to  capitaUs- 
tic  Wall  Street." 


RESUMPTION  OF  TRADING  IN  WHEAT  FUTURES  ON 
WINNIPEG  GRAIN  EXCHANGE. 
Open  trading  in  wheat  futures  was  resumed  on  the  Winni- 
peg Grain  Exchange,  Aug.  18.  Two  months,  October  and 
December,  were  posted  for  future  deliveries,  the  opening  day, 
and  while  there  was  a  fair  amount  of  business  in  the  October 
dehvery  there  was  said  to  be  little  activity  in  December. 
Among  the  buyers  were  the  largest  export  houses  on  the 
market.  The  first  selling  was  done  by  farmers  and  country 
dealers,  who  immediately  took  the  opportunity  to  protect 
themselves  against  lower  prices  by  hedging  for  October 
delivery.  Later  ir>  the  day,  as  the  market  progressed,  it  was 
reported  that  the  millers  were  buying  for  domestic  uses, 
and  there  was  a  good  volume  of  business  around  S2.70. 
After  opening  at  $2.65  the  market  quickly  jumped  to  higher 
prices,  the  high  of  the  day  being  $2.72,  but  closed  IH  cents 
lower  at  $2.70 M • 


REASON  FOR  INCREASE  IN  MILK  PRICES. 
Commenting  on  the  announcement  of  the  increase  in  milk 
prices  for  August  (referred  to  in  our  issue  of  Aug.  7,  page  547) 
the  N.  Y.  "Times"  on  July  29  said: 

The  milk  distributors  assert  that  ojily  about  half  of  their  milk  is  sold 
in  bottles,  therefore  the  increase  is  passed  on  to  the  consumers  on  only  about 
one-half  the  milk  sold,  while  the  companies  lose  the  difference  between  the 
price  paid  the  producer  for  July  and  August. 

"By  agreement  with  the  farmers  we  paid  them  during  July  S2  95  per  100 
pounds  of  milk  with  3%  butter  fat,"  said  Patrick  D.  Fox,  President  o 
the  Borden's  Farm  Products  Company.  "The  August  price  is  $3  35.  or 
an  increase  of  40  cents  for  about  forty-six  quarts  of  milk — 100  pounds.  The 
increased  percentage  of  butter  fat  during  August  brings  this  up  to  about 
1  cent  a  quart  more  which  we  will  pay  to  the  farmers. 

"We  are  passing  this  1  cent  rise  on  to  the  public  only  on  slightly  more  than 
half  of  our  business.  The  Borden  Company  has  aimed  to  pass  on  to  the 
consumer  just  as  little  as  possible  of  the  increase  it  is  compelled  to  give  to 
the  dairymen." 

D.  S.  Horton,  Secretary  of  the  Sheffield  Farms  Company,  in  announcing 
the  August  prices  of  milk  for  his  company,  gave  the  same  reason  for  the 
increase. 

In  a  circular  letter  sent  put  to  its  customers  by  the  Good-Will  Department 
of  the  Sheffield  Farms  Company  it  is  asserted  that  "New  York  City  has  the 
cheapest  and  safest  milk  in  the  world."  The  letter  quotes  Health  Commis- 
sioner Copeland's  condemnation  of  London's  milk  upon  his  return  from 
Europe.  The  letter  also  asserts  that  milk  is  sold  cheaper  in  New  York  City 
than  in  any  other  city  of  comparable  size  in  the  country — that  is,  in  Boston. 
Philadelphia,  Chicago,  Cleveland,  Baltimore  or  Pittsburgh. 

The  report  of  the  fluid  milk  market  for  July,  just  announced  by  the  United 
Sates  Department  of  Agriculture,  giving  the  wholesale  and  retail  prices  for 
eighty-eight  cities  in  the  United  States,  gives  the  prices  for  Ne-iv  York  City 
and  the  six  other  cities  mentioned  in  the  Sheffield  cii'cular  letter  as  follows: 

Buying  Wholesale 

Price  at  Trade.  On  At 

Cities.  Bulk.  Bottles.     Rts.       Stores. 

Boston 9.50c.  13.125c.         15.25c.     17c.  17c. 

Philadelphia 7.5c.  11.5-12c.       13c.  14c.  14c 

Chicago 7.95c.  11.62-12c.     14-15c.     15c.     14-15c. 

Cleveland 8.12c.  11.25c.  13.5c.       15c.  

Baltimore 8.06-9. 18c.     14. .5c.  16c.  15c.  16c. 

Pittsburgh 8.49c.  10.5-12c.       14.5c.       15c.  

New  York 6.77c.  10.25-llc.  16c.  16c. 

It  will  bg  seen  from  the  table  that  the  New  York  distributors  bought  their 
July  milk  for  less  than  the  dealers  in  any  of  the  other  six  cities  in  the  group. 
With  the  exception  of  Boston  no  city  charged  more  for  bottled  milk  in  July 
than  dealers  in  this  city.  The  bottled  milk  has  reference  to  Grade  B,  as 
explained  by  the  Government  report. 


SALE  OF  WAR   DEPARTMENT  CANNED  MEATS 
BELOW   PRE-WAR   QUOTATIONS. 

The  War  Department  on  July  19  authorized  the  publication 
of  the  following  from  the  Office  of  the  Director  of  Sales: 

The  War  Department  today,  through  the  Director  of  Sales,  announced 
the  beginning  of  the  biggest  campaign  on  canned  meats  ever  known.  De- 
spite the  fact  that  the  cost  of  foodstuff  has  advanced  nearly  300%  in  the 
last  seven  years,  these  meats  will  be  distributed  by  the  War  Department  at 
figures  below  even  pre-war  quotations. 

In  its  efforts  to  reduce  the  high  cost  of  living,  the  Department  announced 
that  it  will  sell  to  the  American  public,  through  the  thousands  of  wholesale 
and  retail  dealers  of  the  country,  many  million  dollars  worth  of  canned 
corned  beef,  corned  beef  hash,  roast  beef,  and  bacon.  The  meats  are  to  be 
sold  at  figures  far  below  the  regular  commercial  prices  for  the  same  items. 

The  selling  campaign  will  reach  every  section  of  the  country.  The 
meats  are  being  offered  for  domestic  consumption  exclusively. 
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These  meats  are  stored  in  various  sections  of  the  United  States,  and 
within  reasonable  haul  to  every  community.  Every  dealer,  from  the 
largest  wholesaler  to  the  smallest  retailer,  is  being  given  an  opportunity 
to  make  purchases  at  prices  which  are  considerably  below  the  prevailing 
market  ones. 

The  canned  meats  are  the  best  that  the  American  packers  could  prepare. 

Their  quality  is  the  highest.  They  were  packed  under  Government 
supervision,  an^l  their  quality  is  guaranteed.  The  War  Department  is 
standing  back  of  every  can  sent  from  any  Army  Supply  Depot. 

The  nutritive  value  of  canned  meats  is  unquestioned.  These  War 
Department  meats,  being  of  choice  selections  and  having  been  packed  under 
the  exceptionally  close  vigilance  of  representatives  of  both  the  Government 
and  the  packers,  their  food  value  cannot  be  doubted.  The  American  Army, 
at  home  and  overseas,  thrived  almost  exclusively  upon  canned  meats  during 
the  war — the  healthiest  army  the  world  has  ever  known. 

In  its  drive  to  reduce  living  costs,  the  Director  of  Sales,  having  supervision 
of  the  sale  and  distribution  of  these  canned  meats,  has  enlisted  the  services 
of  the  more  than  60,000  postmasters  of  the  United  States;  5.000  bankers, 
and  the  mayors  of  every  city  and  town  in  this  country.  These  officials 
and  individuals  have  been  requested  to  render  all  cooperation  possible 
to  the  War  Department  in  its  mammouth  undertaking. 

The  Sm-plus  Property  Division,  Office  of  the  Quartermaster  General  of 
the  Army,  has  engaged  an  increased  personnel  for  the  various  Army  Supply 
Depots  for  receiving,  executing  and  shipping  the  thousands  of  orders  which 
will  be  received  daily. 

While  the  canned  meats  are  stored  in  various  parts  of  the  country,  orders 
will  be  received  by  the  Depot  Officers  at  these  addresses:  Army  Supply 
Base,  Boston,  Mass.;  461  Eighth  Ave.,  New  York  City;  1819  West  Thirty- 
Ninth  Street,  Chicago;  San  Antonio,  Tex.;  San  Francisco,  Cal.,  and  Trans- 
portation Building,  Atlanta,  Ga.  Any  additional  information  desired  wUl 
be  furnished  by  these  officers  or  Chief,  Surplus  Property  Division,  Muni- 
tions Building,  Washington.  D.  C. 


COAL    OPERATORS    HELD    FOR    PROFITEERING. 

Fifteen  coal  operators  and  brokers  were  arrested  on  Aug.  1 
at  Knoxville,  Tenn.  on  charges  of  profiteering.  They  will 
be  prosecuted,  it  is  said  under  the  Lever  Act. 

The  margin  of  profits  in  the  individual  cases  vary,  but  in 
one  the  Government  alleges  that  the  defendants  sold  coal 
in  carload  lots  at  $7,  $7  50,  $8  and  $8  50  per  ton  which 
cost  only  $2  90  per  ton  to  produce. 


DEALERS  IN  WEARING  APPAREL  INDICTED  FOR 
PROFITEERING. 
Indictments  charging  profiteering  against  ten  dealers  in 
wearing  apparel  and  other  commodities,  were  returned  on 
July  31  by  a  Federal  Grand  Jury  at  Binghamton,  N.  Y. 
With  reference  to  the  companies  involved  and  the  charges 
contained  in  the  indictments  press  dispatches  from  Bingham- 
ton said: 

Those  indicted  were  Edward  V.  Bryant,  of  Syracuse,  for  selling  clothing 
at  undue  profit;  Michael  J.  Leo,  of  Utica  and  Binghamton,  for  excessive 
profits  on  women's  clothing;  the  Allen  Schmidt  Co.,  of  Utica,  for  excessive 
profits  on  coats  and  suits;  I.  Edward  and  Frank  C.  Burke,  of  Ogdenburg 
for  excessive  profits  in  shoes;  Edward  H.  Karg  and  Emmett  Noxon,  of 
Johnstown,  for  dealing  in  sugar  without  first  obtaining  a  permit;  Joseph 
Pulitzer,  of  Binghamton,  for  excessive  profits  in  men's  clothing;  Boulevard 
Garage,  of  Albany,  for  buying  gasoline  at  29J'2C.  and  re-selling  it  for  34c. 
a  gallon;  Leon  Friedman,  of  Ogdenburg,  for  conspiracy  with  Ray  Owen 
to  mark  up  excessive  prices  on  men's  clothing;  Cotterell  &  Leonard,  of 
Albany,  for  profiteering  in  clothing. 


HOWARD  FIGG  CHARGES  MANUFACTURERS  AND 
JOBBERS  OF  WEARING  APPAREL  SEEK  TO  MAIN- 
TAIN HIGH  PRICES  BY  PROPAGANDA. 
Howard  E.  Figg,  Assistant  to  the  Attorney  General,  in 
charge  of  the  Government's  campaign  to  reduce  prices  of 
necessities,  announced  on  Aug.  2  the  discovery  of  an  alleged 
plan  of  clothing  manufacturers  and  jobbers,  to  keep  up 
prices.  Mr.  Figg  issued  a  statement  declaring  that  these 
interests  are  "sponsors  for  statements  circulated  in  the 
retail  trade  that  prices  are  going  higher,  expecting  by  this 
trite  plan  to  stampede  retailers  and  the  public  to  create  a 
renewed  fictitious  demand."  "The  Department  of  Justice," 
said  Mr.  Figg,  "is  fully  advised  of  the  several  phases  of  this 
carefully  planned  campaign,  and  it  only  remains  to  fix 
personal  responsibility  before  applying  the  criminal  provis- 
ions of  the  Lever  law."   His  statement  follows: 

The  Department  of  Justice  is  advised  that  manufacturers  and  jobbers  of 
mens  and  women's  wearing  apparel  are  circulating  propaganda  designed  to 
uphold  hiKh  prices  and  to  discourage  any  tendency  toward  lower  prices. 
These  interests  are  sponsors  for  statements  circulated  in  the  retail  trade 
that  prices  are  going  higher,  expecting  by  this  trite  plan  to  stampede  retail- 
ers and  the  public  to  create  a  renewed  fictitious  demand  such  as  was  used 
to  mulct  the  public  during  the  recent  speculative  conditions. 

This  speculative  market  toppled  by  its  own  weigJit  this  spring,  when  the 
public  refused  or  was  unable  to  buy  at  the  unconsionable  prices  asked  for 
wearing  apparel. 

The  Department's  sane  and  economical  buying  campaign  was,  no  doubt 
a  vital  element  among  the  causes  which  culminated  in  the  sudden  price- 
slashing   wave  last  spring. 

This  weapon  of  public  power  still  is  available,  and  the  Department  will 
not  hesitate  to  use  it  to  the  fullest  extent  in  defending  the  public  against 
the   profiteer. 

Manufacturers  and  jobbers  are  even  going  to  the  length  of  "guaranteeing  " 
the  retail  trade  against  a  declining  market.  These  "guarantees"  are  being 
given  very  generally,  and  seemingly  in  furtherance  of  a  concerted  plan, 
despite  the  wording  of  the  Lever  law  fixing  severe  penalties  for  conspiracy 
to  exact  excessive  prices  for  any  necessaries. 

A  vigorous  and  thorough  investigation  Is  now  In  progress  to  uncover 
violations  of  any  of  the  provisions  of  the  Lever  law  by  niauufacturres  and 
jobbers  of  wearing  apparel. 


The  Department  isjputting  thisllnvestigation  into  the  hands  of  men  of 
unusual  ability.  It  is  confidently  anticipated  that  the  lawbreakers  will  be 
found  out.  and  in  every  case  determined  prosecution  will  follow. 

In  some  instances  mills  have  been  closed  arbitrarily,  the  officials  appearing 
callously  oblivious  to  their  earlier  justification  of  market  conditions  on  the 
plea  of  "underproduction." 

The  closing  of  mills  is,  in  turn,  being  used  in  the  price  propaganda,  the 
dealer  being  threatened  with  further  curtailment  and  higher  prices  if  he 
does  not  accept  goods  and  order  on  the  present  market. 

The  Department  of  Justice  is  fully  advised  of  the  several  phases  of  this 
carefully  planned  campaign,  and  it  only  remains  to  fix  personal  responsi- 
bility before  .^applying  the  criminal  provisions  of  the  Lever  law. 


RIGHT  OF  FEDERAL  TRADE  COMMISSION  TO  RE- 
QUIRE MONTHLY  REPORTS  FROM  COAL  COM- 
PANIES DENIED  BY  COURT. 
The  Supreme  Court  of  the  EHstrict  of  Columbia  rendered 
an  opinion  on  April  19  in  which  it  held  that  the  Federal 
Trade  Commission  was  without  authority  to  enforce  its 
order  requiring  monthly  reports  of  production  costs  from 
coal  mining  companies  and  other  industrial  concerns.  The 
opinion,  signed  by  Justice  Bailey,  affirmed  an  appUcation 
for  an  injunction  against  the  Commission  filed  by  the 
Maynard  Coal  Co.,  of  Ohio  and  Kentucky,  and  ruled  that 
the  injunction  applied  for  would  issue  upon  the  filing  of  a 
bond  of  $5,000  by  the  Maynard  Co.  Justice  Bailey  declared 
that  the  "Commission  has  not  the  power  to  exact  the  reports 
and  information  sought."  In  granting  the  application  of  the 
Maynard  Coal  Co.  for  an  injunction  to  restrain  the  Com- 
mission from  proceeding  to  collect  a  penalty  of  $100  a  day 
for  every  day  of  failure  to  report.  Justice  Bailey  declared 
that  the  powers  the  Commission  sought  were  "vast  and  un- 
precedented," and  beyond  the  province  of  Congress  to  con- 
vey. 

The  coal  company  contended  that  the  Trade  Commission 
was  without  authority  to  inquire  into  that  part  of  its  business 
which  was  purely  intra-state,  while  the  Commission  held 
that  the  information  sought  was  necessary  and  claimed 
visitorial  powers  over  the  coal  corporation. 

Justice  Bailey  held  that  if  the  business  of  the  concern 
from  which  production  cost  reports  were  demanded  was 
entirely  in  inter-state  commerce  the  Commissions'  claim 
of  authority  might  be  valid,  but  that  in  the  Majmard  case 
the  Commission  obviously  was  demanding  information 
from  a  company  whose  business  was  both  intra  and  inter- 
state. 

The  opinion  said: 

The  visitorial  power  of  Congress  is  limited  to  that  part  of  the  business 
over  which  it  has  control  and  which,  under  the  Constitution,  it  has  power 
to  regulate. 

The  mere  fact  that  a  corporation  engaged  in  mining,  ships  a  portion  of  its 
product  to  other  States  does  not  subject  its  business  of  production  or  its 
intra-state  commerce  to  the  authority  of  the  Federal  Trade  Commission. 

In  order  for  the  Commis.sion  to  have  the  power  to  require  reports  as  to 
mining  of  coal  and  intra-state  shipments  it  would  have  to  prove  that  such 
information  is  necessary  to  or  connected  with  some  subject  over  which  the 
general  Government  has  power.  The  Commission  heis  not  the  power  to 
exact  the  reports  and  information  sought. 

J.  S.  Foster,  general  counsel  for  the  National  Coal  Ass'n, 
issued  a  statement  at  Washington  on  April  19  relative  to 
the  decision  quoted  above.  The  statement  s&id  that  the 
decision  was  far-reaching.    It  added: 

If  the  contention  of  the  Commission  had  been  sustained,  it  necessarily 
would  have  followed  that  the  Commission  had  the  right  to  require  not  only 
.such  detailed  reports  of  costs  of  production  from  coal  operators,  but  from 
all  manufacturing  and  commercial  concerns  which  ship  any  portion  of  the 
products  or  articles  in  which  they  deal  in  inter-state  cotnmerce  and  would 
force  all  such  companies  to  report  in  detail  every  item  of  cost  and  profit, 
as  well  as  their  financial  condition. 

The  suit  of  the  Maynard  Coal  Co.  and  the  reply  of  the 
Federal  Trade  Commission  were  referred  to  in  these  columns 
on  April  3,  page  1374. 


INDUSTRIAL  RELATIONS   COMMITTEE  FORMED   BY 
PHILADELPHIA   CHAMBER  OF  COMMERCE. 
STANDS  FOR  "OPEN  SHOP." 
With  the  purpose  of  protecting  the  public  from  industrial 
warfare,  an  Industrial  Kelatious  Committee  has  boon  ostab- 
li.shed  by  the  Chamber  of  Commerce  of  Phihulolphia.     The 
ciiiof  planks  in  the  committee's  platform  may  bo  summar- 
ized as  follows : 

It  declares  for  the  open  shop,  for  the  recognition  by  employer  and  em- 
ployee of  their  full  responsibility,  and  for  the  faithful  performance  by 
them  of  the  agreements  or  contracts  into  which  they  enter. 

It  brands  the  symp.ithetic  strike  or  the  lockout  or  infringement  upon 
public  rights  in  labor  disputes  as  indefensible  and  intolerable. 

It  calls  for  the  highest  efficiency  and  production  in  industry  consistent 
with  the  health  and  welfare  of  workers,  and  opportunity  for  the  worker 
to  develop  his  fullest  earning  capacity   and  command   his  maximum   wage. 

It  seeks  protection  for  the  employee  and  protection  for  the  employer  and, 
at  the  .^anie  time,  protection  for  the  public. 

It  declares  for  the  S(]uare  Deal. 

Tloro  is  its  platfonn  in  full: 

The  general  purpose  of  the  indu.strial  relations  committee  of  the  Cham- 
ber of  Commerce  ia  to  unite  the   constructive  elements  of   the  community 
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for  the  protection  and  promotion  of  the  public  interest  and  welfare  in  the 
field  of  employment  relations  in  the  city's  industries: 

(a)  By  the  endeavor  to  bring  about  a  general  recognition  and  observ- 
ance of  certain  essential  principles. 

(b)  By  the  use  through  cooperative  action  of  the  moral  and  material  re- 
sources of  the  committee  and  its  representative  interests  in  defense  of 
such  principles  when  such  action  is  deemed  necessary. 

Principles  to  Be  Defended. 

The  principles  which  the  industrial  relations  committee  of  the  Chamber 
of  Commerce  of  Philadelphia  is  created  to  promulgate  and  defend  in  the 
public  interest  are  as  follows : 

First. — Employment  relations  should  recognize  and  conform  to  those 
principles  of  individual  liberty,  freedom  of  contract  and  equality  of  oppor- 
tunity which  form  the  basis  of  our  national  institutions. 

Second. — The  right  of  open  shop  operation,  that  is  the  right  of  the  in- 
dividual to  enter  and  pursue  any  lawful  trade  or  calling  and  to  contract 
with  others  as  employer  or  employee  upon  terms  mutually  acceptable  is  an 
essential  part  of  the  personal  liberty  of  the  individual. 

Third. — While  either  employers  or  workers  in  the  furtherance  of  legiti- 
mate self-interest  have  the  right  to  combine  for  collective  action  or  dealing, 
such  combination  has  no  right  to  compel  others  by  intimidation  or  coer- 
cion to  accept  its  direction  or  control. 

Fourth. — Collective  agreements  between  employers  and  employees,  vol- 
untarily entered  into  and  not  against  the  public  interest,  should  be  ob- 
served and  performed  by  the  parties  with  the  same  faith  and  credit  as 
applies  to  any  valid  contract. 

Fifth. — The  power  of  industrial  combinations,  whether  of  employers  or 
workers,  is  rightly  accompanied  by  corresponding  responsibility.  Where 
there  is  a  lack  of  full  legal  responsibility  on  the  part  of  such  combinations 
for  breach  of  agreement  or  violation  of  the  rights  of  others,  it  is  essential 
that  they  be  held  by  the  community  to  a  higher  degree  of  moral  responsi- 
bility for  their  conduct. 

Sixth. — Combinations  to  establish  a  monopoly  of  the  product  or  of 
labor  and  to  bar  the  competition  or  take  away  the  opportunity  of  livelihood 
of  those  outside  the  combination  are  against  good  morals  and  the  public 
interest. 

Seventh. — The  right  of  an  industrial  group  to  use  its  economic  power 
for  the  benefit  of  its  members  is  limited  by  its  obligation  to  respect  the 
rights  of  others.  The  use  of  the  sympathetic  strike  or  lockout  or  of  the 
boycott  involves  an  ati:ack  upon  innocent  third  parties  and  the  public,  and 
is   indefensible  and   intolerable. 

Eighth. — The  fact  that  disorder  or  violation  of  personal  rights  grows 
out  of  or  is  connected  with  an  industrial  controversy  does  not  affect  or 
lessen  the  primary  duty  of  the  public  authorities  to  maintain  law  and  order 
in  the  community  and  to  afford  the  individual  full  protection  for  life  and 
property. 

Ninth. — The  public  interest  requires  that  the  highest  degree  of  effi- 
ciency and  productivity  in  industry  consistent  with  the  health  and  welfare 
of  the  workers  .should  be  maintained.  There  should  be  no  intentional  re- 
striction of  output  by  either  employer  or  employee  in  order  to  cause  an 
artificial  scarcity  of  the  product  or  of  labor.  In  order  that  the  worker 
may  develop  his  full  earning  capacity  and  command  his  maximum  wage, 
it  is  the  duty  of  management  to  assist  him  to  secure  employment  suited  to 
his  abilities,  to  furnish  him  incentive  and  opportunity  for  improvement  to 
provide  proper  safeguards  for  his  health  and  safety,  and  to  aid  him  to  in- 
crease the  value  of  his  productive  effort. 

Tenth. — The  paramount  interest  of  the  public  in  the  operation  of  the 
agencies  of  transportation  and  other  branches  of  public  utility  service  must 
be  asserted  and  maintained  against  any  attempt  to  bring  about  an  inter- 
ruption in  the  service  of  any  public  utility  in  furtherance  of  any  private 
purpose  or  interest. 

Eleventh. — Public  employees  should  be  accorded  fair  and  generous  treat- 
ment and  adequate  means  to  protect  their  interests  should  be  established  ; 
but  the  combination  of  such  employees  to  interfere  with  or  prevent  the  ad- 
ministration of  any  branch  of  the  public  service  is  a  violation  of  their 
duty  to  the  public  and  the  state,  and  cannot  be  justified  by  any  possible 
consideration. 

Membership  of   the   Committee. 
The  membership  of  this  committee  shall  consist  of  individual  citizens  and 
companies  of  the  district  of   Philadelphia   and  of   representatives  of   trade, 
commercial   ami  civic  organizations. 


PLATFORM   ON  INDUSTRIAL  RELATIONS  ADOPTED 

BY  U.  S.  CHAMBER  OF  COMMERCE— DECLARES 

FOR  ''OPEN  SHOP.'' 

How  the  industrial  leaders  of  the  country  stand  on  the 
question  of  the  "open  shop" — under  which  there  is  freedom 
of  contract  between  employer  and  employee;  no  discrimi- 
nation against  non-union  workers;  and  no  arbitrary  re- 
striction of  production — is  indicated  by  the  result  of  a 
referendum  recently  taken  by  the  Chamber  of  Commerce 
of  the  Unitetl  States. 

By  an  overwhelming  vote,  the  membership  of  the  Cham- 
ber has  adopted  a  platform  on  industrial  relations,  which 
declares  for  the  right  of  "open  shop"  operation  of  industry 
and  for  making  labor  organizations  the  same  as  organiza- 
tions of  employers,  legally  responsible  "to  others  for  their 
conduct  and  that  of  their  agents."  The  result  of  the  refer- 
endum was  announced  on  July  30.  The  vote  was  taken  on 
the  report  of  a  special  committee  of  the  Chamber's  board  of 
directors.  This  report  went  deeply  into  the  subject  of  the 
employment  relation  and  recommended  among  other  things 
recognition  of  the  right  of  open  shop  operation  and  the 
right  of  employers  and  employees  to  deal  directly  with 
each  other  without  participation  by  outside  interests.  At 
the  same  time  the  Chamber's  membership  in  another  refer- 
endum vote  approved  a  report  of  its  Committee  on  Public 
Utilities  recommending  that  strikes  by  public  utility  em- 
ployees be  explicitly  prohibited  and  that  tribunals  should  be 
created  by  law  to  adjudicate  in  decisions  binding  on  both 


parties  differences  between  public  utilities  corporations  and 
their  employees.  The  vote  on  the  two  referenda  was  the 
largest  ever  recorded  by  the  Chamber  on  any  subject. 

The  committee  that  prepared  the  industrial  relations  plat- 
form was  named  by  the  Chamber's  board  of  directors  at  the 
close  of  the  President's  First  Industrial  Conference  in  Oc- 
tober, 1919.  It  was  charged  with  considering  the  princi- 
ples presented  by  the  employers'  group  in  the  conference. 

Its  members  are : 

William  Butterworth,  president  Deere  &  Co.,  Moline,  111.  ;  Frederick  J. 
Koster,  formerly  president  the  San  Francisco  Chamber  of  Commerce,  San 
Francisco  ;  Max  W.  Babb,  vice-president  the  AUis-Chalmers  Manufacturing 
Co.,  Milwaukee ;  W.  L.  Clause,  chairman  of  the  board,  Pittsburgh  Plate 
Glass  Co.,  Pittsburgh ;  M.  J.  Saunders,  shipping.  New  Orleans  ;  Henry  M. 
Victor,  banker  and  cotton  manufacturer,  Charlotte,  N.  C. 

The  twelve  principles  of  industrial  relations  advanced 
by  the  committee  and  the  vote  on  each  are  given  as  follows: 

1.  Every  person  possesses  the  right  to  engage  in  any  lawful  business  or 
occupation  and  to  enter,  individually  or  collectively,  into  any  lawful  con- 
tract of  employment,  either  as  employer  or  employee.  These  rights  are 
subject  to  limitation  only  through  a  valid  exercise  of  public  authority. 

In   favor,    1,675 ;   opposed,   2. 

2.  The  right  of  open-shop  operation,  that  is,  the  right  of  employer  and 
employee  to  enter  into  and  determine  the  conditions  of  employment  rela- 
tions with  each  other,  is  an  essential  part  of  the  individual  right  of  con- 
tract possessed  by  each  of  the  parties. 

In   favor,    1,605 ;    opposed,   i. 

3.  All  men   possess  the  equal  right  to  associate  roluntarily   for  the  ac- 
.complishment  of  lawful  purposes  by  lawful  means.     The  associatisn  of  men, 

whetlier  of  employers,  employees  or  others,  for  collective  action  or  dealing, 
confers  no   authority  o^er,   and  must  not  deny  any   right  of,  those  who  do 
not  desire  to  act  or  deal  with  them. 
In  favor,   10,677  ;  opposed,  4. 

4.  The  public  welfare,  the  protection  of  the  individual,  and  sound  em- 
plo3'ment  relations  require  that  associations  or  combinations  of  employers 
or  employees,  or  both,  must  equally  be  subject  to  the  authority  of  the  State 
and  legally  responsible  to  others  for  their  conduct  and  that  of  their  agents. 

In  favor,   1,671  ;  opposed,   4. 

5.  To  develop,  with  due  regard  for  the  health,  safety  and  well-being  of 
the  individual,  the  required  output  of  industry  is  the  common  social  obliga- 
tion of  all  engaged  therein.  The  restriction  of  productive  effort  or  of  out- 
put by  either  employer  or  employee  for  the  purpose  of  creating  an  artificial 
scarcity  of  the  product  or  of  labor  is  an  injury  to  society. 

In  favor,   1,675  ;  opposed,  3. 

6.  The  wage  of  labor  must  come  out  of  the  product  of  industry  and  must 
be  earned  and  measured  by  its  contribution  thereto.  In  order  that  the 
worker,  in  his  own  and  the  general  interest,  may  develop  his  full  produc- 
tive capacity,  and  may  thereby  earn  at  least  a  wage  sufficient  to  sustain 
him  upon  a  proper  standard  of  living,  it  is  the  duty  of  management  to  co- 
operate with  him  to  secure  continuous  employment  suited  to  his  abilities, 
to  furnish  incentive  and  opportunity  for  improvement,  to  provide  proper 
safeguards  for  his  health  and  safety  and  to  encourage  him  in  all  practicable 
and  reasonable  ways  to  increase  the  value  of  his  productive  effort. 

In  favor,   1,679  ;  opposed,  2. 

5.  The  number  of  hours  in  the  work  day  or  week  in  which  the  maximum 
output,  consistent  with  the  health  and  well-being  of  the  individual,  can 
be  maintained  in  a  given  industry  should  be  ascertained  by  careful  study 
and  never  should  be  exceeded  except  in  case  of  emergency,  and  one  day  of 
rest  in  seven,  or  its  equivalent,  should  be  provided.  The  reduction  in  work- 
ing hours  below  such  economic  limit,  in  order  to  secure  greater  leisure  for 
the  individual,  should  be  made  only  with  full  understanding  and  acceptance 
of  the  fact  that  it  involves  a  commensurate  loss  in  the  earning  power  of 
the  workers,  a  limitation  and  a  shortage  of  the  output  of  the  industry  and 
an  increase  in  the  cost  of  the  product,  with  all  the  necessary  effect  of  these 
things  upon   the   interests  of  the  community  and  the  nation. 

In  favor,   1,077  ;  opposed,   3. 

8.  Adequate  means  satisfactory  both  to  the  employer  and  his  employees, 
and  voluntarily  agreed  to  by  them,  should  be  provided  for  the  discussion 
and  adjustment  of  employment  relations  and  the  just  and  prompt  settle- 
ment of  all  disputes  that  arise  in  the  course  of  industrial  operation. 

In   favor,   1,668  ;   opposed,   8. 

9.  When,  in  the  establishment  or  adjustment  of  emplojinent  relations, 
the  employer  and  his  employees  do  not  deal  individually,  but  by  mutual 
consent  such  dealing  is  conducted  by  either  party  through  representatives, 
it  is  proper  for  the  other  party  to  ask  that  these  representatives  shall  not 
be  chosen  or  controlled  by,  or  in  such  dealing  in  any  degree  represent,  any 
outside  group  or  interest   in  the  questions  at   issue. 

In  favor,   1,568  ;  opposed,  54. 

10.  The  greatest  measure  of  reward  and  well-being  for  both  employer 
and  employee  and  the  full  social  value  of  their  service  must  be  sought  in 
the  successful  conduct  and  full  development  of  the  particular  industrial 
establishment  in  which  they  are  associated.  Intelligent  and  practical  co- 
operation based  upon  a  mutual  recognition  of  this  community  of  interest 
constitutes  the  true  basis  of  sound  industrial  relations. 

In   favor,    1,604  ;    opposed,   2. 

11.  The  State  is  sovereign  and  cannot  tolerate  a  divided  allegiance  on 
the  part  of  its  servants.  While  the  right  of  government  employees,  na- 
tional, state  or  mimicipal,  to  be  heard  and  to  secure  consideration  and  just 
treatment  must  be  amply  safeguarded,  the  community  welfare  demands 
that  no  combination  to  prevent  or  impair  the  operation  of  government  or 
of   any   government  function   shall   be   permitted. 

In  favor,  1,663  ;  opposed,  4. 

12.  In  public-service  activities  the  public  interest  and  well-being  must 
be  the  paramount  and  controlling  consideration.  The  power  of  regulation 
and  protection  exercised  by  the  State  over  the  corporation  should  properly 
extend  to  the  employees  in  so  far  as  may  be  necessary  to  assure  the  ade- 
quate,  continuous  and   unimpaired  operation   of   public-utility   service. 

In  favor,   1,649 ;   opposed,   18. 

The  referendum  on  public  utilities  employment  carried 
the  recommendations  of  the  Chamber's  committee  on  Public 
Utilities.  These  are  two  in  number,  and  are  given  as  fol- 
lows, with  the  vote  on  each: 

The  Committee  recommends  that  strikes  by  employees  of  all  public 
service  corporations  perfonning  public  service  essential  to  the  lives,  health, 
security,  comfort  and  well-being  of  the  people  should  by  law  be  explicitly 
prohibited.      For,   1,564  ;    against,   97. 
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The  Committee  recommends  that  suitable  tribunals  should  be  created  by 
law  to  adjudicate  differences  between  the  employees  of  public  service  cor- 
porations and  their  employers  and  that  the  decisions  of  such  tribunals 
should  be  final  and  binding  upon  both  parties.     For,   1,571 ;   against,   100. 

Members  of  the  Chamber's  Committee  on  Public  Utilities 
are  as  follows : 

Lewis  E.  Pierson,  chairman  of  Irving  National  Bank,  New  York  ;  Henry 
0.  Bradlee,  president  Stone  &  Webster,  Boston  ;  Arthur  W.  Brady,  president 
Union  Traction  Co.,  Anderson,  Ind. ;  F.  B.  DeBerard,  Director  of  Research, 
New  York  Merchants  Association  ;  Albert  W.  Harris,  president  Harris  Trust 
&  Savings  Bank,  Chicago,  111. ;  Charles  L.  Harrison,  director  Cincinnati 
Chamber  of  Commerce ;  John  W.  Lieb,  vice-president  New  York  Edison 
Co.,  New  York ;  H.  L.  McCune,  lawyer,  of  Kansas  City ;  Paul  N.  Myers, 
president  St.  Paul  Association  of  Public  and  Business  Affairs ;  John  W. 
Van  Allen,  lawyer,  of  Buffalo,  N.  Y. 


ARBITRATION    AGREEMENTS    MADE    BINDING    IN 
NEW   YORK  STATE  BY  WALTON  LAW— TEXT 
OF  THE  LAW. 
Under  the  Walton  Arbitration  Law,  approved  by  Governor 
Smith  the  latter  part  of  April,  written  contracts  providing 
for  arbitration  are  made  legally  binding.     This  legislation 
originated  with  the  Chamber  of  Commerce  of  the  State  of 
New  York,  and  the  Merchants'  Association  of  this  city  co- 
operated with  that  body  in  advocating  its  passage  by  the 
Legislature  and  in  securing  its  approval  by  the  Governor. 
Following  is  the  text  of  the  law: 

General — All  Counties. 
Laws  of  New  York — By  Authority. 
CHAPTER  275. 
AN  ACT  5a  relation  to  arbitration,  constituting  chapter  72  of  the  con- 
solidated laws. 
Became  a  law  April  19  1920  with  the  approval  of  the  Governor.     Passed 
three-fifths  being  present. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

CHAPTER    72    OF    THE    CONSOLIDATED    LAWS. 
ARBITRATION  LAW. 

Article  1.  Short  title  (Section  1).' 

Article  2.  General  pro\isions  (Sections  2-6). 

Article  3.  Application  of  certain  sections  of  the  code  of  civil  procedure 
and  repeal  of  certain  other  provisions  thereof  (Sections  7-9) . 

Article  4.  Time  of  taking  effect  (Section  10). 
Article  1 — Short  Title. 

Section  1.  Sljort  title. 

Section  1.  Short  title.  This  chapter  shall  be  known  as  the  "Ai-bitration 
Law." 

Article  2 — General  Provisions. 

Section  2.  Validity  of  arbitration  agreements. 

Section  3.  Remedy  in  case  of  default. 

Section  4.  Provision  in  case  of  failure  to  name  arbitrator  or  umpire. 

Section  5 .  Stay  of  proceedings  brought  in  violation  of  an  arbitration  agree- 
ment or  submission. 

Section  6.  Applications  to  be  heard  as  motions. 

Section  2.  Validity  of  arbitration  agreements.  A  provision  in  a  written  con- 
tract to  settle  by  arbitration  a  controversy  thereafter  arising  between  the 
parties  to  the  contract,  or  a  submission  hereafter  entered  into  of  an  existing 
controversy  to  arbitration  pursuant  to  title  8  of  chapter  17  of  the  code  of 
civil  procedure,  shall  be  valid,  enforcible  and  irrevocable,  save  upon  such 
grounds  as  exist  at  law  or  in  equity  for  the  revocation  of  any  contract. 

Section  3.  Remedy  in  case  of  default.  A  party  aggrieved  by  the  failure, 
neglect  or  refusal  of  another  to  perform  under  a  contract  or  submission  pro- 
viding for  arbitration,  described  in  section  2  hereof,  may  petition  the 
Supreme  Court,  or  a  judge  thereof,  for  an  order  directing  that  such  arbi- 
tration proceed  in  the  manner  provided  for  in  such  contract  or  submission. 
Eight  days'  notice  in  writing  of  such  application  shall  be  served  upon  the 
party  in  default.  Ser\'ice  thereof  shall  be  made  in  the  manner  provided 
by  law  for  personal  service  of  a  summons.  The  court,  or  a  judge  thereof 
shall  hear  the  parties,  and  upon  being  satisfied  that  the  making  of  the  con- 
tract or  submission  or  the  failure  to  comply  therewith  is  not  in  issue  the 
court,  or  the  judge  thereof,  hearing  such  application,  shall  make  an  order 
directing  the  parties  to  proceed  to  arbitration  in  accordance  with  the  terms 
of  the  contract  or  submission.  If  the  making  of  the  contract  or  submission 
or  the  default  be  in  issue,  the  court,  or  the  judge  thereof,  shall  proceed 
summarily  to  the  trial  thereof.  If  no  jury  trial  be  demanded  by  either 
party,  the  court,  or  the  judge  thereof,  .shall  hear  and  determine  such  issue. 
Where  such  an  issue  is  rai.sed,  any  jiarty  may.  on  or  before  the  return  day 
of  the  notice  of  application,  demand  a  jury  trial  of  such  issue,  and  if  such 
demand  bo  made,  the  court,  or  the  judge  thereof,  .shall  tnake  an  order  re- 
ferring the  issue  or  issues  to  a  jury  in  the  manner  provided  by  law  for 
referring  to  a  jury  Issues  in  an  equity  action.  If  the  jury  fuid  that  no  written 
contract  providing  for  arbitration  was  made  or  submission  entered  into, 
as  the  case  may  be,  or  that  there  is  no  default,  the  proceeding  shall  bo  dis- 
missed. If  the  jury  find  tliat  a  written  contract  providing  for  arbitration 
was  made  or  submission  was  entered  into  and  there  is  a  default  in  the  per- 
formance thereof,  the  court,  or  the  judge  thereof,  shall  make  an  order  sum- 
marily directing  the  parties  to  the  contract  or  submission  to  proceed  with 
the  arbitration  in  accordance  with  the  terms  thereof. 

Section  4.  Provision  in  case  of  failure  to  name  arbitrator  or  umpire.  If,  In 
the  contract  for  arbitration  or  in  the  submission,  described  in  section  2. 
provision  be  made  for  a  method  of  naming  or  appointing  an  arbitrator  or 
arbitrators  or  an  umpire,  sucli  inetliod  .shall  bo  followed;  but  if  no  method 
be  provided  therein,  or  if  a  method  be  provided  and  any  party  tlioroto  shall 
fall  to  avail  himself  of  such  method,  or  for  any  other  reason  there  sliall  be 
a  lapse  in  the  naming  of  an  arbitrator  or  arbitrators  or  umpire,  or  in  filling 
a  vacancy,  then,  upon  application  by  cither  party  to  the  controversy,  the 
Supreme  Court,  or  a  judge  thereof,  shall  designate  and  appoint  an  arbi- 
trator or  arbitrators  or  umpire,  as  the  case  may  require,  who  shall  act 
under  the  said  contract  or  submission  with  tlie  same  force  and  effect  as  if 
he  or  they  had  been  specifically  nanu'd  therein;  and  unless  otherwise  pro- 
vided, the  arbitration  shall  be  by  a  single  arbitrator. 

Section  5.  Stay  of  proceedings  brought  in  violation  of  an  arbitration  agree- 
ment or  submission.  If  any  suit  or  proceeding  be  brought  upon  any  issue 
otherwise  referable  to  arbitration  under  a  contract  or  submission  described 
in  section  2.  the  Supreme  C:^ourt,  or  a  judge  thereof,  upon  being  satisfied 
that  the  issue  involved  in  sudi  suit  or  proceeding  is  referable  to  arbitration 


under  a  contract  containing  a  provision  for  arbitration  or  under  a  submission 
described  in  section  2,  shall  stay  the  trial  of  the  action  until  such  arbitration 
has  been  had  in  accordance  with  the  terms  of  the  agreement. 

Section  6.  Applications  to  be  heard  as  motions.  Any  application  to  the 
court,  or  a  judge  thereof,  hereunder  shall  be  made  and  heard  in  the  manner 
provided  by  law  for  the  making  and  hearing  of  motions,  except  as  otherwise 
herein  expressly  provided. 

Article  3 — Application  of  Certain  Sections  of  the  Code  of  Civil  Procedure 
and  Repeal  and  Amendment  of  Certain  Other  Provisions  Thereof. 

Section  7.  Repeal  of  provisions  of  code  of  civil  procedure. 

Section  8.  Application  of  certain  sections  of  code  of  civil  procedure. 
*  Section  9.  Amendment  of  certain  section  of  code  of  civil  procedure. 
^  Section  7.  Repeal  of  provisions  of  code  of  civil  procedure.  Sections  2383, 
2384  and  2385  of  chapter  17,  title  8,  of  the  code  of  civil  procedure  are  hereby 
repealed. 

K  Section  8.  Application  of  certain  sections  of  code  of  civil  procedure.  The 
provisions  of  sections  2365  to  2386  of  the  code  of  civil  procedure,  both  in- 
clusive, except  sections  2383.  2384  and  2385,  so  far  as  practicable  and  con- 
sistent with  this  chapter,  shall  apply  to  an  arbitration  agreement  under  this 
chapter,  and  for  such  purpose  the  arbitration  agreement  shall  be  deemed 
a  submission  to  arbitration.  Wherever  in  such  sections  reference  is  made 
to  the  court  specified  in  the  submission,  the  Supreme  Court  shall  have 
jurisdiction  of  the  subject  matter  if  no  coiort  be  specified  in  the  arbitration 
agreement. 

Section  9.  Amendment  of  certain  section  of  code  of  civil  procedure.  Section 
2382  of  the  code  of  civil  procedure  is  hereby  amended  to  read  as  follows: 

Section  2382.  Where  a  party  dies  after  making  a  submission  either  as 
prescribed  in  this  title  or  otherwise,  if  the  submission  contains  a  stipulation, 
authorizing  the  entry  of  a  judgment  upon  the  award,  the  award  may  be 
confirmed,  vacated,  modified,  or  corrected,  upon  the  application  of,  or 
upon  notice  to,  his  executor  or  administrator,  or  a  temporary  administrator 
of  his  estate;  or,  where  it  relates  to  real  property,  his  heir  or  devisee,  who 
has  succeeded  to  his  interest  in  the  real  property.  Where  a  committee  of 
the  property,  or  of  the  person,  of  a  party  to  a  submission  is  appointed,  the 
award  may  be  confirmed,  vacated,  modified,  or  corrected,  upon  the  appli- 
cation of,  or  notice  to,  a  committee  of  the  property;  but  not  otherwise. 
In  a  case  specified  in  this  section,  a  judge  of  the  court  may  make  an  order; 
extending  the  time  within  which  notice  of  a  motion  to  vacate,  modify,  or 
correct  the  award  must  be  served.  Upon  confirming  an  award,  where  a 
party  has  died  since  it  was  filed  or  delivered,  the  coxirt  must  enter  judgment 
in  the  name  of  the  original  party;  and  the  proceedings  thereupon  are  the 
same  as  where  a  party  dies  after  a  verdict. 

Article  4 — Time  of  Taking  Effect. 

Section  10.  Time  of  taking  effect. 

Section  10.  Time  of  taking  effect.  This  Act  shall  take  effect  immediately. 

Commenting  on  the  significance  of  the  Walton  Law,  the 
New  York   "Times"  on  April  22  said: 

Contracts  between  employers  and  employes  to  aroitrate  differences  and 
between  business  men  in  disputes  are  made  enforceable  Dy  law  in  this  State 
under  Senate  Bill  No.  357,  introduced  by  Senator  W^alton.  passed  unani- 
mously oy  both  houses  and  signed  by  Governor  Smith.  The  new  law  is  the 
outcome  of  a  long  campaign  by  the  Chamber  of  Commerce  of  the  State  of 
New  York. 

Arbitration  agreements  hitherto  have  had  only  moral  force.  Employer 
or  employe  could  decUne  to  go  through  with  the  arbitration  agreement. 
Business  men,  who  had  actually  submitted  their  dispute  to  arbitrators  in 
accordance  with  their  contract  to  do  so,  could  withdraw  even  after  the  other 
side  had  submitted  its  case,  thus  giving  an  advantage  In  a  future  lawsuit 
to  the  party  revoking  the  agreement. 

These  agreements  could  not  be  enforced  because  of  ancient  EngUsh 
decisions  that  no  man  could  be  deprived,  or  could  deprive  himself,  of  his 
right  to  have  his  dispute  passed  on  by  a  court.  In  a  volume.  "Commercial 
Arbitration  and  the  Law  "  written  at  the  suggestion  of  the  New  Y'ork 
Chamber  of  Commerce,  Juhus  Henry  Cohen  traced  this  conception  of  the 
law  back  to  the  days  of  Coke  and  showed  that  the  arbitration  of  business 
disputes  was  killed  by  the  hostility  of  lawyers  w  lo  opposed  the  reduction 
of  litigation  The  lawyers  of  the  seventeenth  century  made  their  influence 
felt  in  shaping  the  precedents  which  have  ruled  in  English-speaking  coun- 
tries for  300  years.  The  Bar  Association  of  the  State  of  New  Y'ork  and 
many  eminent  lawyers  were  active,  however,  in  finally  breaking  down  this 
barrier  to  the  easy  adjustment  of  commercial  and  other  disputes. 

The  Walton  Act  does  not  compel  anyone,  either  employer,  business  man, 
employe  or  labor  union  to  enter  into  any  such  an  agreement;  however, 
they  are  not  at  liberty  to  disregard  it,  as  in  the  past. 

If  one  party  refuses  to  arbitrate  a  question,  whicli  he  has  agreed  to  arbl- 
rate,  the  other  party  may  appeal  to  the  Supreme  Court.  If  the  agreement 
to  arbitrate  is  admitted,  it  becomes  the  duty  of  the  court  to  direct  an  arbitra- 
tion, in  accordance  with  the  agreement.  If  there  is  a  aispute  as  to  whether 
the  question  at  issue  is  covered  oy  the  arbitration  agreement,  the  court  to 
which  application  is  made  must  proceed  at  once  to  trial  to  determine  this 
question  of  fact 

If  the  agrement  does  not  provide  the  manner  of  arbitration,  the  law 
prescribes  that  the  Supreme  Court,  upon  apphcation.  shall  name  the 
arbitrator  or  arbitrators.  Unless  the  agreement  specifies  otherwise  a 
single  arbitrator  is  to  be  named  All  commercial  agreements,  capital  and 
labor  agreements,  and  all  other  contracts  to  arbitrate  are  thus  enforceable, 
with  the  following  exception  described  oy  the  act: 

"It  is  not  applicable  to  controversies  arising  respecting  a  claim  to  an 
estate  in  real  property  in  fee  or  for  life." 

Cnarles  L.  Bernheimer.  Chairman  on  the  Committee  of  Arbitration  of  the 
Chamber  of  Commerce  who  has  been  working  for  an  act  of  this  kind  for 
eleven  years  and  who  obtained  the  support  of  a  large  number  of  commercial 
organizations  tliroughout  the  State  for  the  law  said  yesterday  that  it  did 
away  with  "an  impression  in  the  foreign  mind  that  the  .Vmericait  merchant 
entered  into  such  agreements  under  false  iiretenses."  He  added  that  the 
business  conscience  now  was  stiuartnl  with  public  opinion. 


TENNESSEE  LEGISLATURE  RATIFIES  FEDERAL- 
WOMAN  SUFFRAGE  AMENDMENT. 

The  ratification  of  the  Federal  Woman  Suffrage  Amend- 
ment was  completed  on  Aug.  IS  when  the  Toiinessee  House 
of  Representatives  voted,  50  to  46,  to  concur  in  the  resolu- 
tion adopted  by  the  Senate  on  Aug.  13  by  a  ^■o(e  of  25  to  4. 
A  special  dispatch  to  the  "New  York  Tribune"  dated  Aug.  IS, 
said: 

The  Tennessee  Hou.se  of  Representatives  to-day  ratified  the  Susan  B. 
Anthony  amendment  to  the  Federal  Constitution  giving  the  suffrage  to 
women.  Unless  a  motion  to  rwonsider,  which  comes  up  to-n\orrow  at 
10:30  o'clock,  is  successful,  ratification  will  have  been  compleiod  by  the 
thirty-six  States  necessary  to  make  It  effective. 
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The  vote  by  which  the  resohition  was  adopted  was  49  to  47.  Speaker 
Seth  Walker,  opponent  of  suffrage,  changed  his  vote  in  order  to  move  for 
reconsideration,  so  that  the  official  vote  stands  50  to  46. 

The  Tennessee  Senate  ratified  last  Friday,  by  a  vote  of  25  to  4.  If  the 
House  to-morrow  votes  down  the  motion  to  reconsider  all  that  will  reniam 
to  give  women  the  suffrage  throughout  the  country  will  be  a  proclamation 
by  Secretary  of  State  Colby  at  Washington.  Secretary  Colby  will  issue  this 
proclamation  as  soon  as  the  action  of  the  Tennessee  Legislature  is  formally 
certified  to  him. 

By  the  amendment  9.500,000  women  will  be  added  to  the  17,500,000 
who,  by  State  enactment,  already  possess  the  suffrage. 
How  Parlies  Lined  Up. 

The  line-up  of  the  parties  in  to-day's  vote  was:  Democrats — Aye,  35;  nay. 
34;  absent,    1.     Republicans — Aye,   15;  nay,   12;  absent,  2. 

The  Une-up  in  the  Senate  last  Friday  was:  Democrats — Aye,  18;  nay,  3; 
RepubUcans — Aye,  7:  nay,  1. 

Following  is  the  list  of  the  States  that  have  ratified  the 
suffrage  amendment,  with  the  dates  of  ratification  and  the 
political  affiliations  of  the  Governor  and  the  majority  of  the 
Legislature: 


state — 

Wisconsin R. 

Michigan R. 

Kansas R. 

Ohio D. 

New  York- D, 

nUnois R. 

Pennsylvania..  R. 
Massachusetts-  R. 

Texas D. 

Iowa R. 

Missouri D . 

Arkansas D. 

Montana D. 

Nebraska  - R. 

Minnesota R. 

New  Hampshire  R. 

Utah  --- _  D. 

California R. 


Oover-  Legis- 
nor.    laturc. 


R. 
R. 
R. 
R. 
R. 
R. 
R. 
R. 
D. 
R. 
Divided  July 


Z  ale. 
June  lO'lfl 
June  10 '19 
June  16 '19 
June  16 'IS 
June  16 '19 
June  17 '19 
June  24 '19 
June  25 '19 
June  28 '19 
July     2 '19 


D. 
R. 
R. 
R. 
R. 
D. 
R. 


3'19 

29 '19 

30 '19 

2 '19 

8 '19 

10 '19 

Sept.  30 '19 

Nov.     1  '19 


July 
July 
Aug. 
Sept 
Sept 


Gorer 
State —  nor. 

Maine R. 

North  Dakota.   R. 
South   Dakota.  R. 

Colorado R. 

Rhode  Island-.  R. 

Kentucky R. 

Oregon  _ R. 

Indiana R. 

Wyoming- R. 

Nevada D. 

New  Jersey D. 

Idaho R. 

Arizona R. 


New  Mexico.. 

Oklahoma- 

West  "Virginia. 
Washington  . . 
Tennessee 


R. 
D. 
D. 
R. 
D. 


-  Legis- 
lature. 

R. 

R. 

R. 

R. 

R. 
Divided 

R. 

R. 

R. 
Divided 

R. 

R. 

D. 

R. 

D. 

D. 

R. 

D. 


-ate. 
Nov.  4 '19 
Dec.  1'19 
Dec.  4 '19 
Dec.  12  "20 
Jan.     6 '20 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 


6 -20 
12 '20 
16 '20 
27 '20 

7 '20 
10 '20 
11  '20 


The  following   States  defeated  ratification: 


Oover-  Legls- 

State —  nor.  lature. 

Alabama D.         D. 

Georgia D.         D. 

Mississippi D .         D . 

South  Carolina.  D.         D. 
Virginia D.         D. 


Date. 

) 

Sept.    2 

•19 

July   24 

'19 

Jan.    21 

20 

Jan.   24 

'20 

Feb.  12 

■20 

State —  vor. 

Maryland D. 

Delaware R. 

North  Carolina.  D. 
Louisiana D . 


Oover-  Legis- 


lature. 
D. 
R. 
D. 
D. 


Feb.  12 '20 
Feb.  19 '20 
Feb.  27 '20 
Mar.  10 '20 
Mar.  22 '20 
Aug.  18 '20 


1  ate. 
Feb.  17 '20 
June    2  '20 
Aug.  17 '20 
June  15 '20 


The  States  which  have  not  acted  are: 


oover- 
State —  nor. 

Florida D. 


Legis- 
lature. 
D. 


ijorcr-  Legis- 
State —  nor.    lature. 

Connecticut R.         R, 

Vermont R.         R. 

The  Tennessee  House  did  not  attempt  reconsideration 
either  Thursday  or  Friday.  A  dispatch  to  the  Evening 
"Post"  of  this  city  from  Nashville,  dated  Aug.  20  says  with 
regard  to  the  matter: 

The  Tennessee  House  adjourned  today  until  10  a.  m,  tomorrow  without 
an  attempt  of  the  anti-suffragists  to  force  reconsideration  of  the  House 
action  in  ratifying  the  Federal  suffrage  amendment.  The  motion  to  ad- 
journ svas  offered  by  a  suffrage  leader  and  carried  Dy  an  overwhelming 
viva  voce  vote. 

Failure  of  Speaker  WaUcer  to  move  reconsideration  was  taken  as  an 
Indication  that  the  opposition  had  not  secured  enough  pledges  to  rescind 
the  ratification  action. 

The  anti-suffragists  sought  to  have  the  House  adjourn  until  Monday,  but 
the  suffragists  voted  their  motion  down,  the  movement  being  defeated  by 
the  same  vote  that  the  ratification  resolution  was  adopted  Wednesday, 
49  to  47.  ___^_^___^______^^__ 

FINAL  REPORT~OF~^RAILWAY  EXECUTIVES  ON 
DISTRIBUTION  OF  REVOLVING  FUND. 

A  revised  and  final  report,  embracing  the  recommend- 
ations of  the  railroads  as  to  apportionment  of  the  $300,000,- 
000  revolving  fund  provided  under  the  Transportation  Act, 
to  aid  in  the  rehabilitation  of  the  roads  has  been  submitted 
to  the  Inter-State  Commerce  Commission  by  the  Association 
of  Railway  Executives.  The  preliminary  report  was  sub- 
mitted several  weeks  ago,  and  referred  to  in  those  columns 
at  the  time.  The  final  report  recommends  loans  amounting 
to  nearly  $200,000,000.  This  amount  if  allowed,  would 
consume  two-thirds  of  the  total  authorized  by  the  Act  to 
be  loaned  to  the  railroads  for  equipment  purposes  and  to 
repair  deterioration  consequent  on  Government  seizure 
and  operation  during  the  war  period. 

No  statement  has  been  authorized  as  to  whether  or  not 
the  amounts  asked  for  in  the  applications  thus  far  made  will 
be  allowed,  but  it  is  said  to  be  generally  believed  that  the 
Commission  regards  the  necessities  of  the  carriers  as  acute 
and  that  the  amounts  named  are  not  in  excess  of  require- 
ments. 

The  $200,000,000  asked  for  at  this  time  is  distributed  as 
follows  by  the  Association  of  Railway  Executives  in  their 
final  report  to  the  Commerce  Commission: 

For  rebuilding  freight  cars,  $8,317,000. 

Additions  and  betterments  to  equipment  to  expedite  movement  of 
freight.  .$78,289,000. 

For  new  locomotives  to  be  ordered  for  next  .season,  $29,054,323. 

For  purchase  of  new  freight  cars  for  this  .season  and  next,  $52,839,493. 

For  the  purpose  of  meeting  maturing  equipment  contracts,  $28,800,875. 
It  is  general  comment  that  these  totals  are  conservative.  It  is  at  least 
obvious  that  they  are  very  much  below  the  amounts  variously  stated  by 
the  representatives  of  the  carriers  in  the  hearings  before  the  Senate  Com- 
mittee on  Inter-state  E-sch-Cummins  bill. 

A  summary  of  the  chief  features  of  the  final  report  was 
given  in  Washington  advices  of  Aug.  17  to  the  New  York 
"Journal  of  Commerce"  as  follows: 


Your  committee  is  of  the  opinion  that  loans  for  this  purpose  should  be 
made  available  immediately  in  order  that  the  various  carriers  having  un- 
serviceable equipment  which  may  be  substantially  repaired  or  reconstructed 
should  be  enabled  to  proceed  \vith  the  work  without  delay.  Such  sub- 
stantially repaired  or  rebuilt  equipment  will  be  available  for  service  at  a 
much  earUer  date  than  new  equipment  to  be  hereafter  ordered,  and  will, 
therefore,  be  a  distinct  contribution  to  the  ability  of  the  carriers  to  carry 
the  traffic  of  the  cxu-rent  year. 

For  Additions  and  Betlerments. 
Accordingly  we  recommend  that  the  following  loans  should  be  made  to  the 
following  carriers  for  additions  and  betterments  to  existing  equipment: 

Baltimore  &  Ohio $2,087,000 

Bo.ston  &  Maine 1,036,490 

Chicago  &  Eastern  Illinois 385,940 

Chicago  Great  Western 872,660 

Chicago  Great  Western 270,000 

Chicago  &  Alton 359,400 

Chicago,  Rock  Island  &  Pacific 1,257,000 

Erie 168,532 

Gulf  Coast  Lines 30,500 

Gulf,  Mobile  &  Northern 256,050 

Hocking  Valley 159,471 

Maine  Central 65 ,900 

Norfolk  Southern 78,000 

Texas  &  Pacific 1,091,000 

Wabash 200,000 

$8,317,943 

The  expenditure  of  the  total  of  these  recommended  loans,  namely, 
$8,317,943,  will  restore  to  efficient  service  the  following  equipment: 

Locomotives 596 

Refrigerators 781 

Box  cars 11 ,220 

Steel  hoppers 200 

Coal  cars 880 

Tank  cars 6 

Gondolas 187 

Flat  cars ..  184 

stock  cars 120 

Milk  cars 91 

Cabooses 125 

Kinds  not  yet  stated 378 

14,768 
Your  committee  recommends  that  the  loans  set  forth  below  should  be 
made  to  the  carriers  named  to  the  amounts  set  forth  for  the  purposes  speci- 
fied, and  beUeves  that  this  total  loan  of  $78,349,389  will  definitely  and 
specifically  promote  the  movement  of  cars: 
Ann  Arbor  Railroad  Co. — Terminal  facilities,  extensions  to  ex- 
isting side  tracks,  tiu-n-table $275,000 

Baltimore  &  Ohio  Railroad  Co. — Additional  main  tracks,  yard 
tracks,    sidings,    interlockers,    telephone    train    dispatching, 

shop  machinery,  bridges,  trestles,  culverts,  heavier  rail 5,000,0  00 

Bangor  &  Aroostook — Shop  machinery,  coal  storage  plant,  ad- 
ditional passing  tracks 20,000 

Boston  &  Maine  Railroad — -Retaining  walls  and  rip  rapping 
renewal  of  bridges,  automatic  signals,  extension  to  sidings, 
interlockers,  improved  water  supply,  engine  house  and  yard 

faciUties 2,188,564 

Boston  &  Maine  Railroad — Extension  of  yard  tracks,  round- 
house and  engine  terminal  facilities 1,814,047 

Central  New  England — Additional  yard  tracks,  sidings,  and 

shops 300,000 

Chesapeake  &  Ohio — Contingent  on  company  supplying  $2,- 
500.000  additional;  for  double  tracking,  grade  reduction  and 
other  work  necessary  to  extend  operation  of  mallet  locomotives 

and  large  capacitj  coal  cars 4,750,000 

Chicago  &  Illinois — Shop  machinery,  improvements  to  trestles.         502,060 

Chicago  Great  Western — Yard  tracks  and  repair  shops 150,500 

Chicago,  Indianapolis  &  Louisville — Car  repair  shop 200,000 

Chicago  Junction  Railway — Yards  and  car  shop 1, 100,000 

Chicago,  Milwaukee  &  St.  Paul  Ry.  Co. — Ballast,  rail,  bridges, 
yard  tracks  and  sidings,  fuel  stations,  water  stations,  shop 

buildings,  shop  machinery  and  tools,  track  elevation 4,940,000 

Chicago,  Rock  Island  &  Pacific  Ry.  Co. — Additional  yard 
tracks  and  sidings,  shop  machinery  and  tools,  ballast,  bank 

widening  rails,  bridges 5,000,000 

Chicago  &  Western  Indiana — -Completion  of  two  yards,  automatic 

block  signals,  Interlockers,  tools 1,805,000 

Cincinnati,  Indianapolis  &  Western — Shop  machine  tools 33,500 

Delaware  &  Hudson — Elimination  of  tunnel,  development  of 

two  yards --- --     2,250.000 

Erie — -Additional   yards,   yard   tracks,   shop   machinery   tools, 

extension  of  erecting  shop,  second  track 1,496,897 

Evansville,   Indianapolis   &   Terre   Haute — Bridges,  rails,  ties, 

ballast    200,000 

Evansville,  Indianapolis  &  Terre  Haute — Bridges,  rails,  ties, 

ballast 200,000 

Fort  Smith  &  Western — Side  tracks,  yard  tracks  and  ballast —         215,000 
Great  Northern — Additional  yard  tracks,  car  shops,  shop  build- 

mgs,    tools 1,550,000 

Gulf  Coast  Lines — Yards  and  sidings,  shops,  shop  machinery, 

heavier  rail 200.000 

Gulf,  Mobile  &  Northern — Interlockers,  heavier  rail 73,000 

Gulf,  Mobile  &  Northern — Ballasting 72,000 

Hocking  Valley — Additional  main  tracks,  yard  tracks,  sidings, 

shops 1,352,958 

International  &  Great  Northern — For  90-lb .  raU 40 ,000 

Long  Island  Railroad — Additional  yards,  yard  tracks,  storage 

tracks,  interchange  tracks 500,000 

Louisiana  &  Arkansas  Ry.  Co. — Tools,  shop  extension,  tie  plates 

yard  and  passing  tracks,  heavier  rail 165,660 

Louisville  &  Jefferson  Bridge  RR.  Co. — Additional  yard  tracks. 

coaling  station,  water  station,  ash  pit,  heavier  rail  and  bin..         162,574 
Maine  Central — Heavier  rails,  ballast,  shops,  shop  machinery 

and  renewal  of  bridges 533,132 

Minneapolis  &  St.  Louis — Additional  main  tracks,  yard  tracks, 
sidings,   engine  terminal  facilities,   shops,   shop  machinery, 

ballast --         546,500 

Missouri  Pacific  RR.  Co. — Rails,  bridges,  trestles,  additional 
yard  tracks,  signals  and  interlockers,  telegraph  and  telephone 
lines,  fuel  and  water  stations  shop  buildings,  engine  houses, 

shop  machinery ,  tools,  wharves  and  docks 2,843,179 

Northern  Pacific — Additional  yard  tracks,  sidings,  interlockers,    • 

engine  houses,  shop|buildings,Ishop|machinery,  tools  car  sheds     2,400,000 
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New   York   Central   Lines — Allocated   as   follows:   New    York 
Central  (includinK  Boston  &  Albany)  RR.,  $5,500,000  engine 
terminals  and  facilities,  freight  yards  and  yard  facilities,  sid- 
ings and  extensions,  interlockers,  shop  machinery  and  mis- 
cellaneous   betterments $12,101 ,928 

Michigan     Central — Passing    tracks,     repair    tracks,    storage 

tracks,  yard  tracks  and  engine  terminals 613,221 

Rutland   Railroad — Bridges,  rebuilding  swing  bridge  at  Fort 

Ticonderoga 61, 198 

Indiana  Harbor  Belt  Railroad — Round  house,  tools,  yard  traclis 

and  passing  tracks 526,400 

Cleveland.  Cincinnati,  Chicago  &  St.  Louis — Double  tracking 

pas.sing  and  storage  tracks,  shop  tools,  machinery  and  signals   .4,560,101 

Zanesville  &  Western  Railroad — Engine  terminal  and  yard  tracks  60,100 

Kanawha  &  Michigan  Railway — Passing  sidings  and  cutoff 231,204 

Lake  Erie  &  Western — Passing  tracks,  Interlockers,  shop  ma- 
chinery and  tools,  engine  house  stalls 242.700 

Toledo  &  Ohio  Central  Railroad — Yard  tracks,  passing  tracks, 

yard  facilities,  shop  tools  and  machinery 214,454 

Cincinnati  Northern — Passing  tracks,  interlockers,  tools 92,550 

New  York,  New  Haven  &  Hartford  Railroad — Development  of 

freight  yards,  engine  terminals,  shops,  tools  automatic  signals     8.130,000 

Norfolk  Southern — For  flattening  curves,  reducing  grades  and 
strengthening  bridges,  so  as  to  materially  increase  train  haul 
of  engines 200,000 

Pennsylvania  Railroad — Grain  elevator,  engine  house,  facilities. 

yard  tracks,  shops 6,780,125 

Seaboard  Air  Line  Railway — Ballasting,  trestles,  rail  renewals, 
dredging,  shop  machinery,  facilities,  water  facilities,  passing 
and  yard  tracks 750,000 

Tampa  Northern  Railroad — Heavier  rails  and  additional  tracks.  57,000 

Toledo,   St.    Louis   &   Western — Yard   tracks,   storage  tracks, 

new  roundhouse,  heavier  rail  and  ballast 510,000 

Texas  &  Pacific — New  yard  and  engine  faciUties,  additional 
passing  tracks,  shop  machinery,  train  dispatching  circuits, 
water  supply 1.688.000 

Virginian — Completion  of  double  track  on  ruling  grade 2.000.000 

Wabash — Enlargement  of  shops,  shop  tools,  heavier  rail 977,200 

Wabash — Strengthening  of  bridges  for  heavier  power 191,225 

Westers  Maryland — Extension  of  coal  pier,  engine  terminal, 

freight  yard,  passings 622.800 

Wheeling  &  Lake  Erie — Additional  freight  yards,  engine  ter- 
minals and  repair  shops 1,461.540 

Total $78,349,380 

Your  committee  concurs  with  the  Inter-State  Commerce  Commission  in 
believing  that  it  is  important  to  add  to  the  motive  power  of  the  country, 
particularly  in  freight  and  swtching  locomotives,  and  recommends  that 
the  following  loans  to  aid  in  their  acquisition  be  made  to  the  carriers  named: 

Atchison  Topeka  &  Santa  Fe $2,149.4.50 

Bangor  &  Aroostook 180.000 

Boston  &  Maine 1.245.000 

Central  of  Georgia 237,500 

Chesapeake  &  Ohio 1,058,750 

Chicago  &  Alton 134,000 

Chicago  Burlington  &  Quincy 1.472,775 

Chicago  Great  Western 276,000 

Chicago  Rock  Island  &  Pacific 879,583 

Erie 1.242.500 

Fort  Smith  &  Western 75,000 

Great  Northern 1 ,375,000 

Gulf  Coast  Lines 150,000 

Gulf  Mobile  &  Northern 113,700 

IlUnois  Central 2,987,500 

International  Great  Northern 312,500 

Long  Island 2 18 ,500 

Maine  Central 209, 200 

Minneapolis  &  St.  Louis 487,500 

Missouri  Kansas  &  Texas *1, 050, 000 

Missouri  Pacific 97,250 

New  York  Central 4,807,012 

New  York  New  Haven  &  Hartford  - 1,750,000 

Norfolk  &  Portsmouth  Belt 50,000 

Norfolk  Southern 111,000 

Northern  Pacific 1,853,978 

Philadelphia  &  Reading 1,033,125 

Southern  Pacific 1.397.500 

Toledo  St.  Louis  &  Western 375,000 

Wabash 812,500 

Wabash 162.500 

Western  Maryland 750.000 

Total $29,054,323 

•*  Estimated . 

The  total  of  these  proposed  loans  amounts  to  $29,054,323  and  will  enable 
the  carriers  to  add  63G  freight  locomotives  and  277  switching  locomotives 
having  a  total  value  of  $58,108,646. 

Provided  the  remainder  of  the  maturing  obligations  of  the  following 
companies  are  effectively  financed,  we  recommend  the  foUowng  loans  to 
enable  the  following  companies  to  meet  their  maturing  obligations: 

Atlanta  Birmingham  &  Atlantic  Ry $200,000 

Buffalo  Rochester  &  Pittsburgh 496,750 

Carolina  Clinchfield  &  Ohio 2.000.000 

Erie 5.879,125 

Great  Northern 5,000.000 

Groat  Northern 10.000,000 

Missouri  Pacific  Railroad 1.451,000 

Seaboard  Air  Line  Railway 2,921,000 

Tampa  Northern : 100.000 

Trans-Mlssisslppi   Terminal    Ry 750.000 

Total .-$28,800,875 


RAILROADS  FILE  CLAIMS  AGAINST  GOVERNMENT 
FOR  SETTLEMENT  UNDER  FEDERAL  CONTROL. 

Claims  aggregating  several  million  dollars  recently  have 
been  filed  against  the  U.  S.  Railroad  Administration  by  the 
Northern  Pacific  and  Chicago,  Milwauke  &  St.  Paul  Railways. 

The  moneys  are  alleged  to  bo  due  from  the  Covernment 
because  of  Federal  control  of  the  railroad  properties,  in 
settlement  for  theJbalance'ofVentardue.'under-maintenanee. 


depreciation  of  equipment  and  materials  and  supplies  and 
cash  taken  over  at  the  time  the  Government  assumed 
control  of  the  railroads.  Regarding  specific  details  of  the 
claims  Washington  advices  to  the  "Wall  Street  Journal"  of 
Aug.  14  said: 

The  Northern  Pacific's  claun  is  for  .525. 796, .307.  of  which  S8. 597. 394  is 
for  undermaintenance  of  way  and  structures,  and  S7. 741. 379  for  under- 
maintenance  of  equipment.     The  balance  is  for  miscellaneous  items.  41 

The  claim  of  the  Chicago.  Milwaukee  &  St.  Paul  is  for  S25.900.968.  of 
which  approximately  $16,000,000  is  for  equipment.  Only  a  few  of  the 
larger  roads  have  been  able  to  put  their  claims  in  shape  for  presentation 
for  final  settlement  with  the  Government,  although  several  of  the  smaller 
companies  have  done  so.  Many  of  the  larger  sj-stems  have  stated  that  they 
will  not  be  able  to  compile  all  the  statistics  on  which  their  claims  are  based 
for  several  months.  In  all.  27  railroad  and  transportation  companies 
have  filed  final  claims,  including  the  Pullman  Co..  the  Clyde  and  Mallory 
steamship  lines,  the  Seaboard  Air  Line,  Western  Pacific.  Virginian.  New 
York.  Ontario  &  Western,  and  Spokane,  Portland  &  Seattle.  A  final 
settlement  has  been  made  with  the  latter  and  it  has  received  its  money  in 
the  form  of  a  check  for  $1,600,000  as  a  lump  sum  payment,  and  the  Clyde 
and  Mallory  companies  have  settled  for  a  lump  sum  of  $4,019,787,  in  addi- 
tion to  previous  payments  on  account.  The  Pullman  Co.  claim  is  the 
largest  which  had  been  received  before  those  of  the  Northern  Pacific  and 
the  Chicago,  Milwaukee  &  St.  Paul.  It  covers  $24,422,264.  of  which  about 
half  represents  compensation  for  the  use  of  its  car  line  property  and  the 
balance  represents  depreciation,  materials  and  supplies  and  cash.  Many 
other  companies  have  filed  claims  for  certain  items,  including  about  30  for 
under-maintenance.  but  some  considerable  sums  admitted  to  be  due  the 
roads  for  rental  und^r  their  contracts  are  tied  up  because  the  Railroad 
Administration  is  declining  to  pay  the  entire  amounts  until  the  final  settle- 
ment in  order  that  it  may  hold  enough  to  protect  its  own  claims. 

As  the  settlements  are  so  complicated  and  would  require  a  large  amount  of 
work  to  investigate  them  scientifically,  the  Director  General  is  favoring  the 
plan  of  lump-sum  settlements  on  a  compromise  basis.  The  Railroad 
Administration  has  concentrated  its  work  on  its  counter-claims  again.<;t  the 
companies  that  have  filed  their  statements.  All  of  the  claims  filed  include 
sums  due  on  a  regular  statement  of  account  and  in  the  case  of  roads  that  have 
not  signed  contracts  with  the  Railroad  Administration,  they  usually  have 
a  claim  for  special  compensation  in  addition  to  the  standard  retiu-n.  Most 
of  the  roads  also  owe  the  Government  for  additions  and  betterments  made 
during  Federal  control. 

On  the  other  hand,  the  Government  owes  various  sums  to  most  roads  as 
to  which  there  is  little  dispute,  except  possibly  as  to  the  amount  for  de- 
preciation reserve  on  equipment.  There  are  al.so  claims  on  behalf  of  most 
roads  for  losses  in  connection,  with  additions  and  betterments  ^\hich  they 
claim  were  made  for  war  purposes  or  in  connection  with  unification.  About 
9,000  of  such  claims  have  been  filed.  The  largest  items  in  the  claims  of  the 
railroads  are  for  under-maintenance  and  for  materials  and  supplies,  and  there 
are  counter-claims  by  the  Railroad  Administration  on  the  same  accounts. 

The  question  of  the  amount  of  maintenance  of  the  properties  during 
Federal  control  constitutes  probably  the  source  of  the  greatest  contention 
between  the  roads  and  the  Government,  although  a  few  roads  have  stated 
that  they  have  no  claims  of  this  character.  In  general,  the  railroads  have 
ba.sed  their  contention  on  the  so-called  engineering  method  of  calculating 
the  degree  of  maintenance  during  Federal  control,  as  compared  with  that  of 
the  test  period.  This  depends  on  the  number,  quantity  and  quality  of 
physical  units  of  materials  used,  whereas  the  Railroad  Administration  is 
relying  on  the  so-called  accounting  method,  which  is  based  on  the  money 
expended  and  the  man-hours  of  labor  employed  in  maintenance,  after  equat- 
ing for  the  increases  in  prices  and  wages.  The  standard  contracts  entered 
into  between  the  railroads  and  the  Govcnmient  provided  that  the  expendi- 
ture of  the  same  amount  of  money  as  in  the  test  period  after  making  proper 
allowances  for  the  difference  in  prices  and  other  conditions  should  be  taken 
as  a  full  compliance  with  the  contract  The  railroads  contend  that  the 
Government's  equation  formulas  do  not  take  into  consideration  the  in- 
efficiency of  labor  as  a  result  of  v.-hich  the  expenditure  of  a  given  amount  of 
money  produced  less  physical  results.  The  Railroad  Administration  takes 
the  position  that  tno  contracts  did  not  assume  to  protect  the  companies 
against  the  inefficiency  of  laoor.  which  represents  a  world-v.icle  condition 
resulting  from  the  war.  Some  of  the  larger  systems  are  compiling  elaborate 
records  to  show  tne  deficiency  in  physical  units  of  maintenance,  but  it  is 
said  that  the  smaller  companies  are  coming  more  and  more  to  concede  the 
accounting  method  oecause  of  the  great  difficulty  of  proving  tne  condition 
of  a  railroad  on  the  dates  when  it  was  taken  over  and  relinquished.  The 
Government  is  also  depending  largely  on  the  amounts  expended  for  main- 
tenance of  equipment  to  offset  some  under-maintenance  of  roadway  and 
structu'-es.  


A^.    Y.   PUBLIC   SERVICE   COMMISSION  REFUSES   TO 

GRANT    RAILROADS    INCREASED    PASSENGER 

RATES— ALLOWS  FREIGHT  ADVANCE. 

Following  the  corolusion  of  hearings  begun  this  week  at 
Albany  on  the  application  of  railroads  operating  in  New 
York  for  increased  freight  and  passenger  rates  in  intra-State 
ser-viee,  the  State  Public  Service  Commission  on  Aug.  19 
announced  its  decision,  denying  authority  to  advance  pas- 
senger fares  but  permitting  the  roads  to  charge  increased 
freight  rates,  except  on  milk  and  cream.  The  Public  Service 
Commission,  in  its  opinion,  avers  that  passenger  rates,  Iteing 
fixed  by  statute,  cannot  be  increased  by  it  except  upon 
evidence  showing  them  to  be  insufficient  to  j'ield  a  fair  return. 
The  railroads  did  not  apply  for  a  higher  rate  of  fare  on  any 
ground  except  that  of  discrimination. 

While  the  Public  Service  Commission  of  New  York  has 
acted  unfavorably  upon  th(^  application  for  increased  pas- 
senger rates  the  State  Railway  Commissions  of  Maryland, 
Michigan,  New  Jersey,  Wisconsin  and  Pennsylvania  have, 
it  is  said,  aiithori/.ed  increases  in  intra-State  passenger  and 
freight  rates  in  full  accordance  with  those  recently  laid  down 
by  the  Inter-State  Commerce  Commission  for  inter-State 

traffic. 

In  its  opinion  denying  the  request  to  increase  passen-^er 
rates  the  New  York  t'ublic  Ser\-ice  Commi.ssion  says: 

The  steam  railroads  subject  to  the  jurisdiction  of  thLs  Conmiissio!»  is  the 
authority  to  file  tariffs  effective  on  short  notice  whereby  i>asseiiK(  r  rates 
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•will  be  increased  20%,  a  surcharge  made  up  on  passengers  in  sleeping  and 
parlor  cars  amounting  to  50%  of  the  charge  of  space  in  such  cars  and  an 
increase  of  20%  made  in  excess  baggage  rates. 

The  petition  is  informal  and  very  general  in  its  terms,  but  at  the  hearing 
held  in  Albany  Aug.  17  1920,  it  was  stated  on  behalf  of  the  petitioners  that 
the  object  was  to  make  intra-state  rates  within  the  State  of  New  York 
correspond  to  the  increased  inter-state  rates  authorized  by  the  Inter-State 
Commerce  Commission  in  the  general  rate  increase  case  Ex  Parte  74. 
Concurrently  with  this  application  there  was  made  by  the  same  carriers  an 
application  to  file,  effective  on  short  notice,  increases  in  freight  rates. 
Such  permission  was  granted  in  case  No.  7,693  for  reasons  stated  in 
memorandum  accompanying  the  order.  The  instant  case  presents  entirely 
different  legal  questions. 

The  passenger  rates  now  in  effect  are  those  Imposed  by  the  United  States 
Bailroad  Administration  during  Federal  control  and  continued  in  effect 
with  certain  qualifications  by  the  Transportation  Act  of  1920.  The  basic 
rate  is  3  cents  a  mile  and  the  proposed  increcise  for  ordinary  transportation 
results  in  a  rate  of  3.6  centsamUe.  The  proposed  surcharge  on  passengers 
in  sleeping  and  parlor  cars  stUl  further  increases  the  rate  for  that  class  of 
passengers. 

Subdi\Tsion  1,  not  quoted,  provides  for  roads  propelled  by  rope  or  cable. 
The  other  portions  omitted  relate  to  narrow  gauge  roads,  those  with  grades 
of  two  hundred  feet  to  the  mile. 

It  was  held  in  People  Ex.  Rel.  U.  &  D.  RR.  Co.  v.  Pub.  Ser.  Commission 
171  App.  Div.  607,  affirmed  218,  NY.  642,  that  Section  60  of  the  railroad 
law  establishing  mileage  book  rates  as  amended  and  revised,  together  with 
Section  57  with  reference  to  each  other  and  to  the  PubUc  Service  Commis- 
sions Law,  and  further  that  under  Section  49  of  the  Public  Service  Commis- 
sions Law  the  commission  is  authorized  to  permit  a  rate  in  excess  of  that 
fixed  by  statute  when  after  an  investigation  it  appears  that  the  statutory 
rate  is  insufficient,  that  the  limitations  of  the  statute  remain  on  the  rail- 
roads but  not  on  the  power  of  the  commission.  It  quite  clearly  appears 
that  the  Court  was  of  the  opinion  that  the  carrier  could  not  of  its  own  voli- 
tion fUe  tariffs  and  put  into  effect  rates  in  excess  of  those  fixed  by  statute 
and  that  to  effect  this  purpose  it  must  invoke  the  power  of  the  Commission 
under  Section  49. 

This  section  as  originally  enacted  did  not  contain  the  clause  beginning 
"or  the  maximum  rates,  fares  or  charges  chargeable  by  any  such  common 
carrier,  railroad  or  street  railroad  corporation,  are  insufficient  to  yield 
sufficient  compensation,  &c.,"  originally  the  section  referred  to  an  excessive, 
unjust  or  unreasonaole  rate  or  practices.  The  provision  last  quoted  per- 
mitting the  carrier  to  complain  when  rates  are  insufficient  was  added  by 
amendment  by  Chapter  546  of  the  Laws  of  1911,  and  is  the  only  provisions 
directly  apphcable. 

It  is  not  claimed  that  the  present  rates  are  unjustly  discriminatory  or 
unduly  preferential  as  between  points  wholly  within  the  State  of  New  York. 
The  discrimination  claimed  relates  to  discrimination  between  persons  or 
localities  in  intra-State  commerce  on  the  one  hand  and  inter-State  or  foreign 
commerce  on  the  other.  A  discrimination  may,  however,  as  well  result 
from  inter-State  rates  that  are  too  high  or  too  low  as  from  intra-State  rates 
that  are  too  high  or  too  low,  and  the  proper  correction  may  be  in  the  inter- 
State  rates  over  which  this  Commission  has  no  control.  There  is  no  express 
authority  given  to  the  Commission  to  grant  rates  in  excess  of  those  auth- 
orized by  statute  except  under  Section  49,  which  has  to  do  only  with  rates 
insufficient  in  themselves.  We  should  not  in  the  absence  of  legislative 
authority  arrogate  to  the  Commission  power  to  authorize  a  rate  in  excess  of 
the  statutory  maximum  merely  to  enforce  a  recent  act  of  Congress  which 
contains  within  itself  a  special  remedy. 

In  granting  the  increase  in  freight  rates  the  Commission 
declared: 

The  steam  railroad  carriers  subject  to  the  jurisdiction  of  this  Commission, 
ask  the  Commission  to  issue  a  special  permission  order  authorizing  such 
carriers  to  issue  and  file  with  the  Commission,  effective  Aug.  26  1920, 
tariffs  or  supplements  to  tariffs  providing  for  an  increase  of  40%  in  all 
existing  freight  rates,  except  rates  on  fluid  milk,  cream,  and  articles  taking 
same  rates,  whether  transported  in  ordinary  freight  trains  or  special  mill?" 
trains;  an  increase  of  20%  in  rates  on  fluid  milk,  cream,  and  articles  taking 
same  rates,  and  an  increase  of  40%  in  charges  for  switching,  transit,  weigh- 
ing, diversion,  reconsignment,  lighterage,  floatage,  storage  (not  including 
track  storage)  and  transfer,  where  the  carrier.s  provide  separate  charges 
against  shippers  for  such  service;  also  the  revision  of  switching  absorption 
tariffs  so  as  to  provide  for  the  revision  of  switching  absorptions  in  accord- 
ance with  the  increased  switching  charges  petitioned  for,  subject  to  the  rules 
and  conditions  prescribed  by  the  Inter-State  Commerce  Commission  as  to 
inter-State  rates  and  charges  contained  in  its  opinion  in  the  matter  of  the 
applications  of  carriers  for  authority  to  increase  rates. 

It  is  in  evidence  on  the  application,  and,  indeed,  it  is  a  matter  of  common 
knowledge,  that  the  Inter-State  Commerce  Commission  in  the  case  above 
referred  to,  authorized  such  increases  in  inter-State  traffic  in  what  was 
designated  as  the  Eastern  group,  including,  roughly  speaking,  the  north- 
eastern part  of  the  United  States  and  extending  southerly  to  Unes  in  Vir- 
ginia and  West  Virginia  and  westerly  to  lines  in  UUnois. 

The  apphcation  to  this  Commission  is  based,  not  only  upon  the  alleged 
revenue  necessities  of  the  petitioners,  but  also  upon  established  relationship 
being  intra-State  and  inter-State  rates  and  a  necessity  of  avoiding  undue 
preferences  or  unjust  discriminations,  which  would  result,  should  there  be 
a  substantial  difference  in  rate  structm-es  and  bases  as  between  traffic 
wholly  within  the  State  of  New  York  and  traffic  moving  inter-State. 

The  evidence  submitted  consists  of  the  entire  record,  including  the  evi- 
dence, opinion  and  order  in  the  proceeding  before  the  Inter-State  Commerce 
Commission,  known  as  Ex  Parte  No.  74,  the  testimony  of  Mr.  Daniel 
Willard  as  to  the  general  situation  and  needs  of  the  carriers  and  certain 
formal  documentary  proof.  At  a  hearing  held  at  Albany  Aug.  17  1920. 
after  general  notice  given  to  the  press  and  special  notice  to  municipal  offi- 
cers, chambers  of  commerce  and  other  commercial  bodies,  a  large  number 
of  persons  attended  and  no  one  voiced  opposition  to  the  general  purpose  of 
the  petition. 

A  large  number  of  letters  and  telegrams  have  also  been  received  from 
commercial  bodies  and  shippers,  nearly  all  of  them  urging  the  commission 
to  grant  the  i)etition  on  the  hearing.  However,  objection  was  made  to 
extending  the  proposed  increase  to  certain  particular  classes  of  traffic. 
The  Corporation  Counsel  of  the  City  of  New  York  was  represented  for  the 
purpose  of  asking  an  adjournment  in  order  to  afford  time  to  make  a  thorough 
investigation  of  the  subject. 

The  disposition  we  are  about  to  make  of  the  case  amply  protects  all  these 
interests.  That  the  evidence  before  the  Interstate  Commerce  Conunission 
discloses  the  necessity  of  some  very  substantial  increase  in  rates  in  order  to 
enable  the  carriers  generally  to  meet  their  obligations  to  the  pubhc  and 
especially  to  meet  the  requirements  of  the  Transportation  Act  of  1920. 
The  findings  on  this  subject  of  the  Interstate  Commerce  Commis.sion  while 
not  binding  upon  this  commission  in  the  present  proceeding  are  not  with- 
out strong  probative  force.  We  have  no  evidence  that  the  situation 
of  the  petitioning  carriers  in  so  far  as  their  purely  intra-state  business  within 
the  State  of  New  York  f«"  concerned,  is  similar  to  that  of  all  the  carriers  in 


the  Eastern  group  as  to  their  entire  traffic.  We  are  not,  however,  called 
upon  in  this  proceeding  to  determine  finally,  the  justice  or  reasonableness 
of  any  or  all  of  the  rates  proposed.  Under  the  law  of  this  State,  the  carriers 
might  file  tariffs  containing  the  proposed  increases  and  they  would  become 
effective  after  thirty  dayB  unless  upon  complaint  or  on  its  own  motion,  the 
commission  should  suspend  any  or  all  of  them  pending  an  investigation  as  to 
their  reasonableness. 

On  the  hearing  it  was  stipulated  on  behalf  of  the  petitioners  that  if 
pe'-mission  were  given  to  make  the  tariffs  effective  on  short  notice,  any  rate 
or  rates  therein  contained  might  be  suspended  at  any  time  within  thirty 
days  after  the  fihng  thereof  in  the  same  manner  as  if  they  had  not  become 
effective.  This  retains  to  the  commission  all  the  power  that  it  would  have 
to  investigate  and  adjust  the  rates  if  the  tariffs  were  filed  under  the  general 
provisions  of  Sections  28  and  29  of  the  public  service  commissions  law. 

The  evidence  before  us  establishes  a  fair  probability,  if  not  a  presumption, 
that  a  general  substantial  increase  in  rates  is  necessary.  The  inter-«tate 
rates  by  permission  of  the  Inter-State  Commerce  Commission  are  to  become 
effective  Aug.  26  1920.  If  the  presented  petition  is  not  granted,  there  will, 
at  the  very  best,  result  a  considerable  period  of  time  during  which  the 
inter-state  increases  wiU  be  effective  and  the  intra-state  rates  wHl  remain  on 
the  present  basis.  The  inter-state  increases  allowed  are  universal  and  so 
great  in  amount  that  there  would  result  a  very  great  disparity  between 
inter-state  and  intra-state  rates. 

This  would  have  a  disturbing  influence  on  business  of  all  character,  and 
the  disturbance  might  prove  disastrous  in  some  lines.  There  would  also 
result  a  multitude  of  unwarranted  discriminations,  with  violations  of  the 
long  and  short  haul  clause  and  the  rule  that  through  rates  must  not  exceed 
the  sum  of  the  locals.  The  rate  of  the  New  York  Central  between  Albany 
and  Buffalo,  to  mention  a  single  instance,  would  be  approximately  40% 
lower  than  those  on  the  Lackawanna,  Lehigh  VaUey,  Erie  and  Pennsylvania. 
The  consequences  of  this  state  of  affairs  for  even  a  short  period  can  readily 
be  imagined. 

Sound  public  poUcy  and  commercial  necessity  both  dictate  that  a  special 
permission  should  be  granted,  but  in  granting  it  the  Commission  does  not 
indicate  its  approval  or  disapproval  of  the  rates  contained  in  the  tariff. 
These  will  be  subject  to  complaint,  investigation  and  suspension  if  the  pro- 
priety of  suspension  in  any  case  is  made  to  appear . 

The  foregoing  applies  to  freight  rates  generally  with  other  incidental 
special  charges.  In  so  far  as  the  petition  asks  an  increase  of  20%  in  rates  on 
fluid  milk,  cream,  and  articles  taking  the  same  rates,  the  Inter-State  Com- 
merce Commission  treated  this  traffic  on  the  same  basis  as  it  treated  the 
passenger  rate  because  milk  and  cream  are  usually  carried  in  passenger 
trains.  It  may  be  that  in  this  State  the  great  bulk  of  milk  and  cream  Is 
carried  in  a  special  milk  train,  but  their  equipment  and  movement  har- 
monize more  closely  with  passenger  operation  than  with  freight  operation. 
Fluid  milk,  cream,  and  articles  taking  the  same  rates  should  therefore  be 
excepted  from  the  operation  of  this  order. 


INCREASED  RAILROAD  RATES  GRANTED  BY  NEW 
JERSEY  UTILITIES  COMMISSION. 
Increased  railroad  rates  authorized  by  the  Inter-state 
Commerce  Commission  to  take  effect  next  Thursday  Aug. 
26  will  not  be  suspended  in  New  Jersey,  but  will  be  applicable 
in  that  State  to  intra-state  as  well  as  inter-state  traffic. 
Announcement  to  this  effect  was  made  on  Aug.  19  by  the 
State  Public  Utilities  Commission  in  a  memorandum  cover- 
ing various  questions  presented  at  a  hearing  given  at  Trenton 
on  last  Tuesday.  With  regard  to  the  decision  of  New  Jersey, 
Commissioners,  dispatches  of  Aug.  19  from  Trenton  to  the 
Newark  "News,"  said: 

The  Commission  holds  that  the  percentage  of  increase,  40%  for  freight 
and  20%  for  passenger  rates,  must  be  applied  to  intra-state  as  well  as 
inter-.state  rates  to  provide  the  return  which  Congress  has  declared  the 
railroads  shall  receive,  and  toat  it  would  be  unfortunate  if  the  states, 
assuming  that  they  have  the  power,  should  restrict  the  general  apphcation 
of  the  increases. 

Apart  from  the  confusion  and  undesirable  compUcations  resulting  from 
inharmonious  rate  structures,  the  Commission  holds  that  eventually  no 
saving  would  result  from  the  general  application  of  rates  fixed  by  State 
authority,  lower  than  those  authorized  for  inter-state  traffic.  In  support 
of  this  view  the  Commission  says  the  revenue  Congress  has  declared  the 
roads  shall  receive  would  then  have  to  oe  made  up  from  still  further  in- 
creases in  inter -state  traffic.  It  points  out  that  articles  transported  in 
inter-state  commerce  are  in  general  use.  They  reflect  the  carrying  charges, 
and  increases  in  these  rates  to  make  up  deficiencies  in  intra-state  revenues 
would  affect  all. 

Equity  Not  a  Factor. 

"The  main  question,  one  which  the  board  must  at  once  decide,"  said 
the  Commission,  "is  not  whether  the  increases  proposed  in  intra-state 
freight  and  passenger  rates  are  in  all  respects  just  and  reasonable.  It  is 
whether  a  due  regard  for  the  puoUc  interest  requires  the  board  to  take  such 
action  as  is  within  its  lawful  power  to  prevent  the  application  of  tnese 
increases  until  their  justice  and  reasonableness  is  proven  in  a  proceeding 
oefore  the  board. 

"Consideration  of  this  involves  important  matters  of  governmental  and 
legal  questions  not  present  in  ordinary  rate  cases.  The  railroads,  taken 
over  and  oi^erated  by  the  Government  of  the  United  States  while  the 
country  was  at  war,  were  inevitably  affected  by  a  pohcy  which  for  a  time 
very  properly  subordinated  all  other  considerations  to  their  use  as  an  aid 
to  the  Government  in  winning  the  war. 

"As  a  result  of  this  and  the  effect  upon  the  railroads  of  industrial  condi- 
tions caused  by  the  war,  it  became  apparent  that  relinquishment  of  govern- 
ment control  must  be  accompanied  by  constructive  legislation.  It  was 
generally  agreed  that  the  fmancial  condition  of  the  companies  must  oe 
strengthened  to  enable  them  to  afford  the  service  essential  to  the  welfare 
and  prosperity  of  the  people." 

Considering  the  applications  of  Jersey  City  and  Hoboken  for  lower  pas- 
senger rates  to  the  North  Jersey  terminals  than  are  charged  to  New  York,  the 
Commission  remarked  that  if  it  should  at  this  time  grant  the  applications, 
this  couid  be  done  only  by  suspending  the  increases  in  fares  charged  those 
traveling  from  other  points  in  New  Jersey  to  the  terminals.  It  would, 
therefoi-e,  be  necessary  to  prevent  discrimination  against  inter-state  traffic, 
which  Congress  has  declared  to  be  unlawful,  to  segregate  the  travelers 
to  the  terminals  from  those  going  to  New  York,  so  that  no  passenger  travel- 
ing ou  a  New  Jersey  ticket  could  go  tm-ough  to  New  York  without  pay- 
ment of  an  extra  fare.  If  desired  the  Commission  \vill  give  further  hearings 
on  this  point  in  separate  proceedings. 
Keiiark  Board  Denieci  Relief. 

Similar  disposition  was  made  of  the  protest  of  the  Newark  Board  of 
Trade  against  increases  in  switching  rates,  the  board  holding  that  without 
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more  complete  data  than  had  been  submitted  it  would  not  be  justified  in 
suspending  these  increases.     On  this  point  the  commission  said: 

"If  the  board  of  trade  believes  that  the  carriers  in  any  case  go  beyond  the 
limits  authorized  by  the  Interstate  Commerce  Commission  application 
should  be  made  to  that  commission  for  relief.  If  they  desire  to  complain  to 
this  board  that  increases  in  intrastate  rates,  subject  to  the  lawful  and 
exclusive  jurisdiction  of  this  board,  have  been  increased  in  an  unwarranted 
and  unreasonable  manner  and  that  this  board  should  require  reductions  of 
the  rates  notwithstanding  any  authority  given  by  the  Interstate  Com- 
merce Commission  for  increases  for  switching  and  special  services  the 
board  will  receive  such  complaint,  afford  hearing  thereon  and  make  such 
final  determination  as  in  its  judgement  is  lawful  and  reasonable." 

The  Commission  recommended  to  the  railroads  that  the  increased  rates 
should  not  be  made  applicable  without  further  hearing  to  the  transportation 
of  road  building  materials  within  the  state.  In  support  of  this  recommen- 
dation the  Conunission  said: 

Special  Rates  on  Rnaa  Materials. 

"Numerous  protests  have  been  made  against  increases  in  the  rates  on 
sand,  gravel  and  broken  stone  used  in  road  building.  These  protests  are 
strongly  supported  by  the  state  engineer  of  highways,  who  appeared  at  the 
hearing  and  stated  that  contracts  have  been  entered  into  for  the  con- 
struction of  improved  roads  with  prices  based  upon  the  lower  rates  for  road 
materials. 

"It  is  contended  that  increases  heretofore  made  have  caused  an  undue 
burden  to  be  imposed  upon  the  transportation  of  these  materials;  that  there 
is  no  way  in  which  the  contract  prices  can  be  adjusted  and  that  the  effect  of 
the  increased  rates  in  son^e  cases  may  make  it  impossible  for  the  contractors 
to  fulfil  their  contracts,  thus  leading  to  delay  in  these  important  public 
improvements . 

"It  apiiears  furthermore  that,  owing  to  shortage  of  transportation  facil- 
ities, deliveries  of  materials,  which  under  normal  conditions  would  have 
been  shipped,  have  been  delayed  and  to  these  would  now  be  applied  the 
increased  rates.  The  traffic  in  these  materials  is  intrastate,  and  it  would 
seem  that  rates  reasonably  adapted  to  the  local  situation  would  not  affect 
or  discriminate  against  the  interstate  traffic.  It  is  the  opinion  of  the 
board,  giving  due  consideration  to  all  the  conditions  and  to  the  public 
nature  of  the  work  for  which  the  materials  are  used,  special  rates  may  be 
made  on  shipments  of  sand,  gravel  and  broken  stone  for  use  in  road  building 
and  repair,  and  this  would  not  be  an  unjust  and  unreasonable  discrimination 
either  in  inter  or  intra-State  traffic." 

Question  of  Policy  in  Rates. 

Remarking  the  possibility  of  a  conflict  between  the  increased  passenger 
rates  and  the  state  law  the  commission  pointed  out  that  the  general  railroad 
act  of  1903  provides  that  railroads  Incorporated  under  that  act  shall  not 
charge  in  excess  of  three  cents  a  mile  and  railroads  organized  under  a  special 
charter  more  than  three  and  a  half  cents.  With  few  and  unimportant 
exceptions  the  passenger  carrying  railroads  were  Incorporated  prior  to  1903 
and  authorized  to  charge  a  maximum  of  three  and  a  half  cents.  An  increase 
of  20%  in  the  existing  rate  will  make  a  rate  one-tenth  of  a  cent  per  mile  in 
excess  of  the  statutory  rate  for  the  bulk  of  the  passenger  travel. 

"It  seems  to  us,"  said  the  Commission,  "the  statutory  rate  should  not  be 
insisted  upon,  unless  it  appears  that  notwithstanding  changed  conditions 
and  exercise  of  federal  authority  the  statutory  rate  is  legally  applicable  and 
it  is  the  duty  of  the  board  to  order  compliance  therewith. 

"Apart  from  the  legal  status,  however,  the  board  in  exercising  a  discre- 
tionary power  should  be  guided  by  sound  public  policy.  The  question 
really  at  issue  and  which  should  be  controlling  is  not  whether  there  is  a 
technical  violation  of  a  statute,  enacted  under  conditions  vastly  different 
from  those  which  now  exist,  one  which  may  be  impracticable  of  enforcement 
and  invalid  in  its  restriction  of  the  rate  because  of  federal  legislation  designed 
to  cope  with  the  existing  conditions,  "-ut  whether  the  rates  proposed  are 
prima  facie  so  unreasonable  that  effort  should  be  made  to  clock  their 
application. 


RAILROAD  RATE  INCREASES  GRANTED  IN  VIRGINIA. 
The  State  Corporation  Commission  of  Virginia  on  Aug.  16 
authorized  an  increase  in  freight  rates  in  Virginia,  with  two 
divisions.  The  Norfolk  &  Western  is  made  the  dividing  line 
and  rates  on  that  road  and  to  the  north  are  increased  40% 
for  intra-state  business  and  to  the  south  of  that  line  the 
increase  is  25%.  The  new  tariffs  are  to  become  effective 
Aug.  25. 


/.  S.  C.  .C.  ORDERS  WITH  REGARD  TO  DIVISION  OF 
FREIGHT   RATE   INCREASES   IN   ILLINOIS. 

In  a  supplemental  report  in  the  ease  of  increased  freight 
rates  for  the  railroads  the  Inter-State  Commerce  Commis- 
sion on  Aug.  14  ordered  that  a  40%  increase  in  freight 
rates  be  applied  on  inter-state  traffic  between  Illinois  and 
eastern  territory  and  a  35%  increase  on  traffic  from  Illinois 
west. 

In  applying  both  increases  the  Commission  said  "the 
State  of  Illinois,  is  so  situated  that  it  may  bo  regarded,  for 
transportation  purposes,  as  partly  within  eastern  territory 
and  partly  within  western  territory."  With  further  refer- 
ence to  the  Commission's  report  Washhigton  press  dis- 
patches of  Aug.  14  had  the  following  to  say: 

Upon  further  consideration  of  the  record  in  the  general  freight  rate 
increase  the  Commi-ssion  said  it  was  found  necessary  that  "points  in  Illinois 
territory  should  be  considered  to  be  within  the  eastern  group  for  the  pur- 
pose of  applying  the  increases  on  inter-stato  traffic  between  points  within 
Illinois  territory;  also  on  traffic  between  points  in  Illinois  territory  on  the 
one  hand  and  points  in  official  classification  territory  cast  of  the  Indiana- 
Illinois  stale  line  on  the  other,  and  that  an  increase  of  40%  may  bo  made 
l^such  rates." 

The  Commission  adds  that  points  within  said  Illinois  territory  should  Ix) 
treated  as  being  in  the  western  gi'ouv  on  traffic  subject  to  joint  or  single 
line  through  rates  bet\\ccn  points  in  said  territory  on  the  one  hand  and 
points  lying  within  the  boundaries  of  the  western  group  (west  or  north  of 
Illinois  territory)  on  the  other,  and  that  an  increase  of  35%linay  be  made 
In  such  rates." 


HIGHER  RAIL  RATES  WILL  HELP  PUBLIC,  SAYS 
CHARLES  A.  HINSCH. 

Charles  A.  Hiasch,  President  of  the  Fifty-third  National 
Bank  of  Cincinnati,  believes  that  the  increase  in  freight 
rates  ultimately  will  result  in  a  reduction  of  the  cost  of  living 
because  the  railroads  will  be  enabled  to  improve  transpor- 
tation. There  has  beea  a  good  deal  of  discussion  as  to  what 
effect  the  increased  freight  rates  recently  promulgated  by 
the  Interstate  Commerce  Commission  would  have  upon  the 
high  cost  of  living,  Mr.  Hinsch  said.  "At  first  blush  it 
would  seem  that  an  average  increase  of  35%  in  freight 
rates  would  of  necessity  materially  increase  the  cost  of  living, 
but  a  careful  consideration  of  the  situation  Tvill  show  con- 
clusively that  in  the  final  analysis  the  advance  in  freight 
rates  will  have  just  the  reverse  effect."  Mr.  Hinsch  then 
proceeds  as  follows: 

It  is  a  well-known  fact  that  the  present  financial  stringency  has  been 
brought  about  largely  because  of  the  embargo  that  exists  in  the  large 
centers,  due  to  the  fact  that  the  railroads  have  not  the  necessary  equipment 
to  move  the  freight  which  has  been  delivered  to  them.  Commodities  of  the 
value  of  nearly  .$1 ,000,000,000  have  been  tied  up  in  this  manner,  thus  adding 
to  the  financial  strain  incident  to  the  financing  of  the  world's  war. 

Transportation  charges  are  only  a  small  percentage  of  the  total  cost  of 
commodities  and  foodstuffs,  and  a  recent  article  indicates  that  when  this 
cost  shall  have  been  distributed  there  will  be  very  little,  if  any,  excuse  for 
merchants  to  add  much,  if  anything,  to  the  sale  price  of  thier  commodities. 

On  the  other  hand,  if  commodities  could  be  moved  promptly — the  raw 
material  to  the  factories  and  from  the  factories  to  the  point  of  distribution 
to  the  public — we  would  soon  catch  up  with  the  demand  for  goods. 

When  this  shall  have  been  accomplished,  high  prices  will  soon  be  a  thing 
of  the  past,  so  that  the  advance  in  freight  rates  will  be  infinitesimal  in 
comparison  with  the  tremendous  advantage  which  wll  follow  as  a  natural 
sequence  in  increased  production,  and  increased  production  is  only  possible 
through  the  establishment  of  adequate  transportation  facilities. 

A  reduction  in  the  high  cost  of  living  will  tend  to  correct  the  present 
unrest  which  exists  throughout  the  world.  I  believe,  therefore,  that  the 
Inter-State  Commerce  Commission  acted  wisely  in  granting  to  the  railroads 
the  increased  revenue  they  must  have  if  they  are  to  perform  the  fimctions 
we  have  a  right  to  expect  from  them. 


CANADIAN     RAILWAY     BOARD     GRANTS     UNITED 

STATES  RAILROADS  INCREASES  IN  RATES  TO 

MEET    THOSE    GRANTED    BY    I.-S.    C.    C. 

Increases  in  through  rates  to  United  States  railroads  in 
Canada — to  conform  with  those  recently  approved  by  the 
Inter-State  Commerce  Commission — were  granted  on  Aug.  14 
by  the  Dominion  Board  of  Railway  Commissioners  at  Ottawa. 
The  increases,  which  apply  to  all  commodities  except  coal 
and  coke,  are  effective  on  or  after  Aug.  26  upon  not  less  than 
five  days'  notice  and  are  applicable  also  to  Canadian  roads 
shipping  to  and  from  United  States  points.  Continuity  of 
joint  through  rates  between  the  United  States  and  Canada, 
in  both  directions,  was  deemed  desirable  and  expedient  by 
the  Commissioners,  it  was  stated. 

The  order  of  the  Dominion  Railway  Board  is  the  first  de- 
cision on  apphcations  of  the  American  Railway  Association 
and  all  Canadian  railways  for  increased  rates  commensurate 
with  those  recently  granted  by  the  Inter-State  Commerce 
Commission  in  the  United  States.  Hearings  had  been  held 
for  about  a  week,  and  testimony  was  taken  from  leading 
supporters  and  opponents  of  the  petitions. 


I  S.  C.  C.  ISSUES  ORDER  SUSPENDING  PREPAYMENT 

OF  FREIGHT  RATES  ON  GOODS  FROM   U.   S.   TO 

CANADA. 

Prepayment  of  freight  rates  to  Canada  on  goods  shipped 
from  points  within  the  United  States  was  suspended  from 
Aug.  18  to  Dec.  16  1920,  by  a  decision  of  the  Inter-State 
Commerce  Commission  handed  down  on  Aug.  17.  The 
Commission  held  up  tariff  schedules  putting  such  rates 
into  effect. 

This  decision  was  the  result  of  the  complicated  foreign 
exchange  situation ,  according  to  a  Washington  correspcfedent 
of  the  N.  Y.  "Journal  of  Commerce."  With  the  Canadian 
dollar  at  a  discount  as  compared  with  the  United  States  dol- 
lar, said  the  correspondent,  it  is  to  the  advanta^fe  of  the 
shipper  feo  pay  for  the  transportation  at  the  Canadian  end. 
"With  the  lower  Canadian  money  imder  schedules  filed  with 
the  Inter-State  Commerce  Commission,  which  are  now 
suspended,  the  railroads  would  bo  allowed  to  collect  charges 
in  advance  in  the  higher  Ijnited  States  currency." 

The  correspondent  added: 

The  tariffs  containing  new  sclicdules  of  individual  and  joint  rates  were 
filed  with  the  Commis.sion  by  P.  A.  Leland  and  W.  .T.  Kelly  as  agents,  and 
were  to  become  effective  on  Aug.  18.  The  order  of  the  Commission  ou  this 
subject  reads  as  follows: 

"It  appearing  that  said  schedules  provide  certain  rules  and  regulations 
requiring  the  prepayment  of  freight  charges  on  traffic  from  points  in  United 
States  to  points  in  Canada  and  the  rights  and  interests  of  the  public  appear- 
ing to  be  injm-iously  affocfcd  thereby,  and  it  is  the  opinion  of  the  Com- 
mission that  the  effective  date  of  the  said  schedules  contained  In  said 
tariffs  should  be  postponed  pending  said  hearing  and  decision  thereon. 
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"It  is  ordered  that  the  operation  of  the  said  schedules  contained  in  said 
tariffs  be  suspended  and  that  the  use  of  the  rates,  charges,  regulations 
and  practices  therein  stated  be  deferred  upon  inter-state  traffic  until  the 
16th  day  of  December  1920.  ixnless  otherwise  ordered  by  the  Commission 
and  no  charge  shall  be  made  in  such  rates,  charges,  regulations  and  practices 
diu-ing  the  said  period  of  suspension  unless  authorized  by  special  permission 
of  the  Commission. 

"It  is  ordered  that  the  rates  and  charges  thereby  sought  to  be  changed 
shall  not  be  increased  and  the  regulations  and  practices  thereby  sought  to 
be  altered  shall  not  be  changed  by  any  subsequent  tariff  or  schedule  trntU 
this  investigation  and  suspension  proceeding  has  been  disposed  of  or  until 
the  period  of  suspension  and  any  extension  thereof  has  expired  unless 
authorized  by  special  permission  of  the  Commission." 


INTER-STATE     COMMERCE     COMMISSION     GRANTS 

EXPRESS  COMPANIES  12i^%  INCREASE 

IN  RATES. 

Increased  rates  for  the  express  companies  were  authorized 
by  the  Inter-State  Commerce  Commission  on  Aug.  13. 
Although  the  average  increase  asked  by  the  express  companies 
was  25.16%  and  the  Commission  approved  an  increase  of 
only  12.5%,  the  amount  of  revenue  that  will  accrue  to  the 
companies  for  their  own  use  will  be  equivalent  substantially 
to  what  they  asked.  In  explanation  of  this  statement,  it  is 
pointed  out  by  the  Commission  that  if  the  rates  asked  had 
been  granted  one-half  of  the  additional  gross  revenue  would 
accrue  to  the  carriers  over  whose  lines  the  express  company 
operates,  and  "this  record  is  barren  of  evidence  showing 
need  or  warrant  for  augmentation  of  the  revenues  of  carriers 
other  than  respondent."  New  contracts  with  the  railroads 
wiU  go  into  effect  in  September,  which  wiU  do  away  with  the 
division  of  earnings  with  the  roads. 

The  rates  authorized  wiU  add  $36,000,000  to  the  revenue 
of  the  express  companies  organized  under  the  name  of  the 
American  Railway  Express  Co.  The  increase,  however,  does 
not  cover  the  recent  award  of  the  Railroad  Labor  Board, 
raising  the  pay  of  express  company  employees,  and  the 
companies,  as  noted  in  these  columns  last  week,  have  asked 
permission  to  file  an  application  for  another  rate  increase  to 
cover  the  wage  increase. 

In  its  decision  on  the  increased  express  rates  the  Com- 
mission said: 

The  record  abundantly  establishes  respondents'  need  of  additional  reve- 
nues to  enable  it  to  meet  the  mounting  costs  of  operation  and  maintain  an 
efficient  express  service,  and  the  question  becomes  one  of  appropriate  ways 
and  means.  Assuming  that  the  test  day  was  fairly  representative  of  the 
year's  average,  although  criticized  as  a  relatively  light  day  of  the  week. 
Thursday,  in  a  light  month  as  to  certain  classes  of  traffic,  the  additional 
gross  revenues  estimated  to  flow  from  the  proposed  rates,  designed  to  in- 
clude the  50.25%  apportionments  of  the  express  privileges,  represents  an 
average  increase  of  25.16%  of  the  present  rates,  respondents'  share  of  which 
would  very  closely  approximate  an  average  increase  of  12.5%. 

In  what  we  here  conclude  we  are  not  to  be  understood  as  governed  by  the 
view  that  an  increase  in  express  rates  should  consistently  be  restricted  to  the 
necessities  of  the  express  service  alone,  regardless  of  the  railroad  facihties 
and  service  devoted  to  the  traffic,  but  merely  that  at  this  time  and  in  the 
circumstances  the  additional  burdens  to  be  laid  upon  shippers  should  be 
kept  within  bounds  as  far  as  possible  without  sacrificing  the  just  interests  of 
the  respective  carriers.  These  considerations  are  emphasized  by  the  pen- 
dency of  fiu-ther  .wage  demands  by  respondent's  employees  aggregating 
almost  $74,000,000.  or  more  than  enough  to  wipe  out  entirely  the  additional 
gross  revenues  estimated  to  flow  from  the  proposed  increased  rates;  and  as 
the  outcome  of  those  demands  cannot  be  anticipated,  the  matter  must 
be  left  to  be  dealt  with  as  the  results  require. 

A  contention  pressed  from  several  sources  is  that  in  the  absence  of  pick-up 
and  deUvery  service  a  deduction  of  some  character  from  the  rates  should 
be  made.  One  suggestion  is  the  pubUcation  of  what  is  denominated  in  the 
record  "terminal  to  terminal "  rates,  lower  than  those  including  pick-up  and 
delivery;  another  is  a  deduction  or  allowance  to  shippers  who  perform  either 
service;  and  still  another  is  the  imposition  of  a  penalty  for  respondent's 
failure  to  perform  either  service.  There  is  also  a  disagreement  among  ship- 
pers as  to  the  appropriate  amount  of  such  deductions  or  allowances;  by  some 
the  substantial  equivalent  of  the  express  terminal  is  urged,  while  others 
propose  a  different  and  arbitrary  amount.  Stress  is  laid  upon  the  absence 
of  pick-up  and  dehvery  service  at  many  points  and  upon  an  inadequate 
service  at  others. 

Of  the  general  situation  it  may  be  said  that  apart  from  the  complexities 
of  two  sets  of  rates  between  all  points,  however,  the  suggested  purpose 
might  be  accompUshed.  Express  rates  are  primarily  made  to  include  the 
service  in  all  communities  large  enough  to  require  it.  One  of  the  ends 
sought  In  the  increased  rates  is  to  build  up  and  accord  that  service  ade- 
quately at  all  points  where  justified  by  the  business,  and  an  inevitable 
result  of  a  dual  system  of  rates  would  be  to  make  it  practically  optional  with 
shippers  to  avail  themselves  of  the  service,  at  least  if  not  rendered  to  suit 
the  exigencies  of  their  traffic,  the  fluctuating  demands  for  which  would 
easily  defeat  all  possible  economies  in  maintaining  the  service  at  different 
points.  With  our  present  light  on  the  subject  we  are  not  disposed  to 
prescribe  such  a  system  of  rates. 

Manufacturers  of  rubber  tires  and  inner  tubes  ask  for  the  estabUshment 
of  carload  commodity  rates  to  apply  only  when  the  articles  are  loaded  and 
unloaded  by  the  shippers,  enough  lower  than  the  less-than-carload  or  any- 
quantlty  rates  to  compensate  for  the  absence  of  a  pick-up  and  delivery 
service  in  such  cases.  Coupled  with  a  showing  of  the  volume  of  inbound 
carload  shipments  of  faoric  and  outbound  shipments  of  tires  and  tubes, 
principally  by  express  because  of  pressing  demands,  the  opinion  is  expressed 
that  with  the  restoration  of  normal  freight  service  the  carload  express  busi- 
ness will  substantially  decline.  This  opinion  is  an  echo  of  the  generally 
voiced  criticism  that  respondent  has  permitted  its  express  service  to  be 
broken  down  by  the  acceptance  of  voliunes  of  traffic  that  should  move  by 
freight.  As  the  expressed  willingness  of  one  of  the  principal  manufacturer 
to  loan  and  unload  is  conditioned  upon  the  placement  of  the  cars  at  its 
plant,  the  reduced  rates  sought  would  make  no  allowance  for  the  in-and-out 
BWltchiag.  The  record  does  not  warrant  a  prescription  of  special  carload 
rates] 


Much  has  been  said.iin  thefrecord  concerning  the  encroachments  upon 
the  express  service  by  what  is  spoken  of  as  freight  traffic,  although  no 
clear  line  of  demarcation  is  pointed  out.  Admittedly  the  service  has  been 
subject  to  burdens  it  ought  not  to  bear,  but  there  again  the  views  of  the 
shippers  are  not  in  harmony. 

Upon  all  the  facts  of  record  we  find  that  the  proposed  increased  rates 
have  not  been  justified.  If  granted  as  proposed,  one-half  of  the  additional 
gross  revenue  would  accrue  to  the  carriers  over  whose  lines  the  respondent 
operates,  and  this  record  is  barren  of  evidence  showing  need  or  warrant  for 
augmentation  of  the  revenues  of  carriers  other  than  respondent. 

We  further  find  that  an  increase  in  the  present  rates  of  12.5%  has  been 
justified,  suoject  to  the  exceptions  below  made  as  to  the  rates  on  milk  and 
cheese. 

It  appears  that  an  allowance  of  $8,863,580  05,  made  by  the  Government 
to  the  four  major  companies  in  December  1918,  is  not  included  in  the  fig- 
ures for  that  year.  Its  inclusion  would  reduce  the  deficit  to  S22,646,103  80. 
It  also  is  explained  that  the  transportation  expenses  for  1919  have  been 
reduced  $4,000,000,  representing  the  estimated  accrual  in  that  year's 
accounts  for  loss  and  damage,  partially  to  offset  under  accruals  during  the 
latter  half  of  1918  and  thereafter  payable.  Similar  adjustments,  in  stated 
amounts,  were  made  for  the  preceding  two  years.  A  further  exhibit  indicates 
that  if  the  wage  scale  in  effect  at  the  close  of  1919  had  been  in  force  through- 
out the  year  and  it  had  been  respondent's  duty  to  apportion  the  revenues 
among  the  transportation  Unes  the  operating  deficit  for  that  year  would 
have  been  $27,514,394  28 

The  exhibit  from  which  the  foregoing  extract  is  taken  discloses  a  deficit 
in  1914,  amounting  to  $8,415,773  09,  with  profits  exceeding  $6,000,000 
in  each  of  the  following  two  years,  and  a  deficit  of  $5,473,694  78  in  1917. 
The  gro.ss  transportation  revenues  steadily  increased  from  $123,224,685  91 
in  1911,  with  the  exception  of  decline  in  1913  and  1914,  to  $285,905,405  40 
in  1919,  while  the  total  operating  expenses  increased  uninterruptedly  from 
$53,056,611  26  to  $167, 426, .502  77  durmg  the  same  period.  The  ratio  of 
wages  to  revenvies  increased  from  26.75%  in  1911  to  35.59%  in  1919, 
and  concurrently  the  ratio  of  the  total  other  expenses  to  revenue  increase 
from  17.22  to  23.77%.  In  both  1918  and  1919  the  increases  in  gross  rev- 
enues were  materially  lower  than  the  Increases  in  wages  and  other  expenses. 

We  think  that  the  full  amount  of  these  Increases  should  accrue  to  res- 
pondent and  we  assume  that  the  other  carriers  will  join  respondent  in  so 
arranging  by  re%Tsion  of  contracts  or  agreements  or  in  some  other  manner. 

Under  the  cu'cimistances,  no  order  will  be  entered,  and  in  view  of  the 
approach  of  the  end  of  the  guaranty  period,  respondent  will  be  permitted  to 
make  such  increased  rates  effective  upon  not  less  than  one  day's  notice  in 
the  manner  provided  by  the  Interstate  Commerce  Act.  Its  local  and  joint 
schedule  of  first  and  second  class  rates  should  be  reissued,  comformably  to 
the  foregoing  finding,  the  second-class  rates  not  to  exceed  75%  of  the  cor- 
responding first-class  rates.  For  the  time  being  respondent  is  hereby 
authorized  to  fUe  a  special  blanket  supplement  or  supplements  to  its  current 
commodity  tariffs  to  make  effective  the  approved  increased  commodity 
rates,  but  within  90  days  after  the  above  effective  date,  imless  otherwise 
authorized,  those  tariffs  shall  be  reissued.  In  computing  the  increased  rates 
fractions  of  less  than  a  half  cent  shall  be  discarded  and  fractions  of  a  half 
cent  or  more  shall  be  treated  as  1  cent,  except  that  in  computing  increased 
commodity  rates  which  apply  per  pound  fractions  of  a  cent  a  day  be  retained 
or  discarded,  but  shall  not  be  treated  in  any  instance  as  1  cent.  Rates  on 
milk  and  cream  may  be  made  equal  to  those  contemporaneously  appUed  by 
the  railroad  lines  between  the  same  points.  If  there  are  no  comjjeting 
raUroad  rates  between  the  same  points,  respondent's  rates  may  be  Increased 
12.5%. 

As  soon  as  may  be  the  Increased  rates  ahsU  be  conformed  to  the  require- 
ments of  the  fourth  section  of  the  act,  so  that  where  rates  are  applied  by 
circuitous  lines  or  routes  no  higher  than  the  rates  by  direct  lines  or  routes 
between  points  common  to  such  circuitous  and  direct  lines  or  routes  higher 
rates  shall  not  apply  from  or  to  intermediate  pomts  on  the  circuitous  lines 
or  routes  for  distances  longer  than  those  of  the  respective  direct  lines  or 
routes  between  the  common  points. 

This  report  does  not  take  into  consideration  the  award  of  the  United 
States  Railroad-Labor  Board,  handed  down  as  this  goes  to  press,  awarding 
increased  wages  to  respondent's  employes,  and  as  to  which  respondent 
has  suggested  the  necessity  for  a  further  appUcation  for  Increased  rates, 
after  study  an  analysis  of    the  award. 

That  the  shipping  public,  who  are  heavy  patrons  of  the 
express  service,  might  understand  the  necessity  for  higher 
rates,  the  American  Express  Co.  recently  issued  the  circular 
Form  A,  a  statement  which  was  given  wide  circulation  among 
those  concerned.    The  statement,  in  part,  said: 

Under  the  Transportation  Act,  the  Government  guarantees  the  express 
carrier  against  an  operating  deficit  until  Aug.  31,  of  this  year,  and  after 
that  date  this  company  must  trust  to  its  own  resources  to  finance  its  opera- 
tions. 

It  will  be  recalled  that  in  the  calendar  year  1919,  when  the  American 
Railway  Express  Co.  acted  as  the  agent  for  the  director  of  railroads.  United 
States  Railroad  Administration,  there  was  an  operating  deficit  for  the  twelve 
months  of  $25,105,945  68,  Which  was  met  by  the  Government,  imder  the 
original  contract  between  the  express  carrier  and  the  administration.  The 
operating  deficit  for  the  remainder  of  the  period  of  guaranty  will,  according 
to  present  Indications,  exceed  $18,000,000 — a  loss  which  no  private  enter- 
prise could  of  itself  successfully  withstand. 

This  is  proof  that  the  revenue  produced  from  the  handling  of  the  express 
traffic  of  the  country  under  present  rates  is  totally  inadequate  to  enable 
the  carrier  to  meet  expenses  and  have  a  fair  margin  of  profit  that  every 
successful  American  enterprise  must  enjoy  tn  order  to  maintain  its  standards 
and  keep  pace  with  the  growth  of  the  nation's  domestic  business. 

Private  enterprise  in  other  Unes  has  experienced  the  greatly  increased 
cost  of  doing  business  and  has  met  the  situation  by  higher  prices  for  com- 
modities. In  the  express  business  this  equalization  process  has  not  yet  taken 
place,  and  the  new  express  rates  proposed  have  been  designed  to  make 
charges  commensiu-ate  with  the  cost  of  the  service  rendered,  xmder  present 
day  conditions. 

What  the  increases  in  operating  costs  have  been  are  apparent.  Higher 
scales  of  wages  for  express  employees  have  been  put  Into  effect.  Costs  of 
handling  express  in  terminals  and  in  maintaining  pick-up  and  delivery  serv- 
ice have  almost  doubled  within  a  few  years.  The  prices  of  the  articles  of 
supply  and  equipment  essential  to  express  operations  have  risen  propor- 
tionately— in  some  instances  as  much  as  450%.  The  losses  in  handUng,  due 
to  the  shortage  of  express  cars,  the  lack  of  adequate  and  suitable  equip- 
ment and  the  general  unsettled  transportation  conditions,  have  also  been 
reflected  in  the  deficits  In  operation. 

The  proposed  general  increase  in  express  rates  averages  25.32%,  which, 
if  general  conditions  are  favorable,  will  enable  the  carrier  to  earn  a  return 
not  exceeding  6  %  on  the  actual  value  of  the  property  devoted  to  the  express 
business.  This,  it  is  hoped,  will  make  the  express  business — as  is  necessary 
in  any  essential  American  enterprise  that  has  expanded  eis  rapidly  in  recent 
years — sufficiently  attractive  to  investors,  that  further  capital  may  be 
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obtained  for  the  purchase  of  additional  equipment  needed  to  handle  the 
greatly  increased  volume  of  traffic  that  has  been  thrust  upon  express  chan- 
nels in  recent  years. 

During  the  hearings  before  the  Inter-State  Commerce 
Commission  on  the  application  of  the  express  companies 
for  increases  in  express  rates,  objections  to  the  higher  rates 
asked  for  were  made  in  a  brief  filed  with  the  Commission  on 
July  21  by  the  State  Railroad  and  Utilities  Commissions 
of  Minnesota,  Wisconsin,  Iowa.  Missouri,  Arkansas,  Louisi- 
ana, North  Dakota,  South  Dako+a,  Nebraska.  Kansas, 
Oklahoma  and  Texas.  It  was  declared  in  the  brief  that  the 
regulatory  commissions  of  these  states  "have  long  felt  that 
the  higher  scale  of  express  rates  in  the  West  and  Southwest 
over  the  East  did  not  correspond  to  the  relative  costs  of  the 
service,  owing  to  the  prevailing  lack  of  pick-up  and  delivery 
service,  and  of  express  property,  in  the  West  compared  with 
the  East,  and  also  that  the  use  of  arbitrary  percentages  of 
the  gross  revenues  in  determining  the  compensation  paid 
to  the  railroads  for  'express  privileges'  was  unscientific  and 
possibly  unjust  to  the  rate  paying  public." 

The  following  contentions  according  to  the  New  York 
"Commercial"  were  advanced  in  the  brief: 

1. — That  the  disparity  in  first  class  railroad  rates  (which  corresponds 
closely  to  Zone  1  territory)  between  official  classification  territory  and 
Western  trunk  line  and  Southwestern  traffic  committee  territories  of 
approximately  50%  against  the  latter  named  territories  should  not  be 
extended  to  express  rates,  and  when  used  as  the  basis  for  express  rates 
gives  an  undue  and  unreasonable  preference  or  advantage  to  Zone  1  territory 
and  subjects  Zone  3  territory  to  undue  and  unreasonable  prejudice  or  dis- 
advantage, and  that  this  disparity  should  be  at  least  wholly  removed  if 
not  reversed. 

2. — That  the  rates  actually  proposed  to  be  applied  by  the  respondent, 
in  so  far  as  the  haulage  portions  of  them  are  concerned,  sastain  no  uniform 
relation  to  the  proposed  first  class  railroad  rates,  are  approximately  no 
more  than  60%  above  said  railroad  rates  in  Zone  1 ,  and  are  more  than  125% 
above  said  railroad  rates  in  Zone  3  territory. 

3. — That  the  payment  of  50.25%  of  the  revenue  to  be  derived  from  the 
proposed  rates  to  the  railroads  for  "express  privileges"  is  in  excess  of  a 
reasonable  compensation  for  the  services  performed  by  the  railroads  in  the 
premises  and  constitutes  an  unwise  and  exorbitant  operating  expense 
subject  to  review  by  the  Commission. 

4. — That  no  greater  increase  in  the  rates  is  necessary  than  will  yield 
$40,000,000  additional  gross  revenue,  and  that  a  greater  increase  in  the 
rates  will  be  unjust  and  unreasonable. 

At  the  hearing  on  July  23  representatives  of  the  express 
companies  urged  the  Commission  to  approve  the  applica- 
tion for  an  advance  in  rates  without  ordering  any  reduction 
in  the  proposed  new  level  of  rates.  The  additional  revenues 
to  be  derived  from  the  advances  in  rates  proposed  in  the 
company's  application,  the  Commission  was  told,  were 
needed  in  full  in  order  to  meet  increased  operating  expenses 
and  establish  the  companies  upon  a  profitable  operating 
basis. 

A  brief  criticizing  the  service  of  the  American  Railway 
E.xpress  Company  was  filed  with  the  Commission  on  July  20 
in  behalf  of  the  Southwestern  Industrial  Traffic  League  by 
A.  L.  Reed  of  Dallas,  Tex.  The  account  of  the  brief  given 
in  the  New  York  "Commercial"  reported  it  as  saying  in  part: 

The  business  of  the  express  company  has  been  so  far  beyond  their  control 
that  they  have  actually  lost  carloads  of  express  matter — not  only  one, 
but  several,  and  in  some  instances  as  high  as  five  or  six  have  gotten  away 
from  them. 

The  express  company  in  its  petition  is  asking  the  Commission  to  grant 
advance  revenues  of  approximately  $80,000,000.  According  to  its  own 
«stlmale,  it  would  be  $72,000,000  from  express  rates,  and  approximately 
85,000,000  from  the  changes  in  classification,  and  making  a  small  allowance 
for  the  increase  in  business  in  1920,  the  advances  would  total  over  $80,- 
000,000.  Assuming  that  the  express  company  will  receive  only  50%  of 
this  amount  it  would  receive  in  one  year  more  than  100%  of  their  present 
investment  in  express  facilities. 

The  express  company's  claim  account  for  1919  was  $20,567,161,  which  is 
7%  of  their  gross  revenue  for  that  year.  Their  claim  account  for  1918  was 
$31,453,387.67.  Their  gross  revenues  for  1918  were  $251,000,000.  Their 
claim  account  for  that  year  was  slightly  more  than  12  %  of  the  gross  revenues. 

The  express  company  is  asking  this  Corainission  to  approve  a  claim 
account  for  1919  of  more  than  7%  of  the  gross  revenue,  which  they  freely 
and  frankly  admit  is  due  to  the  Improper  policing  and  to  inadequate  facilities. 

There  is  a  veiled  threat  throughout  the  testimony  of  the  express  company 
to  discontinue  business  unless  their  demands  are  granted  in  full.  We  have 
this  answer  to  make:  That  unless  the  express  company  can  be  satisfied  with 
a  reasonable  advance  on  an  efficiently  conducted  business  then  we  see  no 
reason  why  they  should  not  be  allowed  to  discontinue  business  and  do  not 
feel  worried  over  the  consequences.  As  a  matter  of  fact,  the  express  service 
has  been  so  demoralized  that  they  have  failed  wholly,  in  some  places,  and 
partially  in  others,  to  perform  the  pick-up  and  delivery  service,  which  is 
the  only  excuse  for  their  existence. 

By  properly  reducing  the  express  company's  claim  account  we  find  they 
need  $15,830,835  to  cover  their  deficit  and  give  them  10%  return  on  the 
present  investment.  We  find,  further  that  an  average  increase  of  53.ij% 
will  yield  them  a  return  of  10%  on  their  investment,  if  the  advances  accrue 
solely  to  and  for  the  benefit  of  the  express  company. 

The  Joint  Council  of  the  Western  Fruit  Jobbers'  Associa- 
tion" of  America,  the  League  of  Commission  Merchants  of 
the  United  States  and  the  International  Apple  Shippers' 
Association  registered  their  opposition  on  July  22  to  the 
proposed  increases.  The  brief  filed,  it  is  learned  from  the 
"Commercial"  said: 

The  Joint  Council  does  not  object  to  such  an  advance  in  express  rates  as 
may  bo  necessary  or  justified  by  the  American  Hallway  Express  Co.  for  the 
purpose  of  meeting  increased  costs  of  actual  express  operation  or  of  acquiring 


additional  facilities  and  equipment  to  maintain  anjadequate  express  sei^ce, 
or  of  yielding  a  fair  profit  to  the  express  company  for  its  ser\'ice. 

Our  objection  to  the  application  for  increased  rates  lies  in  the  fact  that 
the  appUeation  seeks  authority  for  rates  which,  if  pubUshed,  will  exact 
from  the  public  additional  revenues  in  more  than  double  the  amount  actually 
required  by  the  express  company.  That  situation  is  brought  about  by  the 
terms  of  the  contract  now  in  force  between  the  express  company  and  the 
railroads,  under  which  the  express  company  must  turn  over  to  the  railroads 
50Ji%  of  the  gross  revenues  derived  from  express  traffic.  Because  of  this 
contract  the  express  company  is  asking  for  approximately  S2  for  every 
dollar  that  it  actually  needs  in  additional  revenue. 

We  think  there  is  no  justification  for  exacting  from  the  public  an  amount 
double  that  actually  needed,  merely  that  the  excess  may  be  turned  over 
to  the  railroads,  which  have  neither  requested  nor  justified  any  increased 
revenue  from  express  traffic. 

We  beUeve  that  the  company  should  take  measures  to  insure  application  of 
the  increased  revenues  resulting  from  any  increase  in  the  express  terminal 
factor  to  enlarging  pick-up  and  deUvery  service  and  express  terminal 
facilities.  We  suggest  that  the  commission  may  insure  proper  application 
of  the  additional  revenues  derived  from  the  increa.sed  express  terminal 
factor  by  establishing  terminal-to-terminal  rates  and  separate  charges  for 
the  pick-up  and  delivery  service. 

We  also  think  that  the  Commission  should  deny  any  Increase  in  rates 
because  of  the  abnormally  high  loss  and  damage  account.  That  item  of 
operating  cost  may  be  sufficiently  reduced,  because  an  increase  in  efficiency 
of  the  express  service,  to  place  it  again  on  a  normal  basis. 

The  New  York  Publishers'  Association  on  July  31  filed 
a  brief  opposing  the  application  of  the  express  company  for 
a  40%  increase  in  the  rates  for  the  transportation  of  periodi- 
cals. The  Association  asked  that  the  application  of  the 
express  company  for  a  re-classification  of  periodicals  be 
denied,  and  that  any  increase  of  express  rates  on  magazines 
and  periodicals  be  limited  to  not  more  than  25  or  30%. 
The  express  company  had  estimated  that  a  general  increase 
of  approximately  40%  be  necessary  to  include  the  expected 
wage  award  to  express  employes  by  the  Railroad  Labor 
Board  in  Chicago.  In  its  petition  filed  with  the  Commission 
on  March  13  increased  express  charges  ranging  from  10  to 
75%,  and  estimated  to  yield  $25,000,000  additional  revenue 
annually  were  asked  for  by  the  express  company.  Increased 
cost  of  conducting  its  business  and  the  need  for  more  com- 
plete facilities  and  equipment  were  given  as  the  reasons  for 
the  higher  rates  sought.  The  company  estimated  its  deficit 
for  1919  at  $22,036,000.  A  deficit  "even  greater  than  for 
the  corresponding  period  of  1919"  was  declared  probable 
for  January  and  February  of  this  year.  While  explaining 
that  previous  rate  increases  added  approximately  812,000,000 
to  the  annual  revenue,  the  company  said  this  money  was 
given  immediately  to  employes  in  increased  wages.  Granting 
of  extra  wages  for  overtime  on  the  basis  of  an  eight-hour 
day  was  said  to  have  resulted  in  a  monthlj'  outlay  of  SI, 022,- 
000  as  compared  to  less  than  $50,000  before  the  eight-hour 
day  and  overtime  pay  were  given.  The  company  asked  for 
a  flat  25%  increase  on  existing  commodity  rates  in  the  dis- 
trict east  of  the  Mississippi  and  north  of  the  Ohio  Rivers. 
Between  points  in  that  district  and  other  sections  of  the  coun- 
try the  increase  was  10%.  The  largest  increase  sought  was 
for  actual  hauling,  for  which  the  company  asked  75% 
additional  in  the  Eastern  district  and  50%  elsewhere. 
An  increase  of  33  1-3%  was  asked  for  terminal  handling  of 
shipments,  more  than  half  of  which  would  be  turned  over 
to  the  railroad  companies.  Supplementing  its  petition  filed 
in  March  permission  to  increase  express  rates  to  absorb  the 
wage  award  of  the  Railroad  Labor  Board,  estimated  at 
$43,800,805,  was  asked  from  the  Commission  by  the  Amer- 
ican Railway  Express  Co.  On  Aug.  12,  the  company  also 
asked  authority  to  increase  by  20%  its  rates  on  milk  and 
cream  to  meet  the  increase  granted  the  railroads  on  the 
same  commodities.  It  was  stated  by  the  company  that  ^he 
increase  in  operatinglexpenses  resulting  from  the  wage 
increase  would  make  thejestimated  yearly  deficit  $76,375,650, 
which  would  be  covered^by  the  Government  guarantee  only 
up  to  Sept.  1.       _^_______^^^____ 

/.    C.    C.    SUSPENDS    SECTION.   28    OF    MERCHANT 
MARINE  ACT  PROVIDING  PREFERENTIALRAIL 

RATES  FOR  GOODS  IN  AMERICAN  SHIPS. 
Provisions  of  the  Merchant  Marine  Act  (passed  by  Con- 
gress just  before  adjournment  in  June)  prohibiting  American 
railroads  from  making  preferential  rail  rates  for  commodities 
moving  in  import  and  export  except  whpn  moved  iu  Ameri- 
can ships  were  suspended  July  28  by  the  Inter-State  Com- 
merce Commission  until  Jan.  1  1921.  The  provisions,  which 
are  contained  in  Section  28  of  the  Act,  were  previously  sus- 
pended on  Junell4,  for  a  period  of  ninety  days.  The  opera- 
tion of  Section  28  was  further  suspended  by  the  Commerce 
Commission  upon  representations  made  by  the  Shipping 
Board  that  adequate  shipping  facilities  iu  vessels  documented 
under  the  laws  of  the  United  States  were  not  available. 
On  the  action  of  the  Commission,  Washington  advices  of 
July  28  to  the  "Journal  of  Commerce"  made  the  following 
comment: 
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The  letter  of  Admiral  Benson. [Chairman]  of  the  Shipping  Board,  sent  to 
the  Commission  some  time  ago  and  upon  whose  recommendation  the 
Commission  suspended  the  operation  of  Section  28.  declared  that  Congress 
in  enacting  the  merchant  marine  law  had  in  view  that  the  movement  of 
American  commerce  to  and  from  any  foreign  port  or  a  port  in  a  dependency 
or  possession  of  the  United  States  should  not  be  restricted. 

Chairman  Benson  also  declared  in  his  letter  that  a  further  suspension  of 
the  operation  of  the  provisions  of  the  act  was  necessary  to  afford  oppor- 
tunity to  the  Shipping  Board  to  make  proper  inquiry  into  the  scope  of 
Section  28.  Intelligent  application  of  the  provisions  of  Section  28  could 
not  be  made,  it  was  said,  until  the  board  has  received  more  information 
from  further  inquiry. 

The  action  of  both  the  Shipping  Board  and  the  I.  C.  C.  is  in  accordance 
with  the  poUcy  that  the  law  will  not  be  enforced  unless  there  are  adequate 
facilities  for  the  handling  of  traffic  in  American  vessels,  especially  in  view 
of  the  statements  by  officials  of  foreign  steamship  lines  that  they  were  con- 
templating moving  their  operations  to  Canadian  ports. 

The  order  of  the  Commission  suspending  the  operation 
of  Section  28  until  Jan.  1  was  as  follows: 

It  appearing  that  Section  28  of  the  Merchant  Marine  Act,  1920,  authorizes 
the  Commission  to  suspend  the  provisions  of  that  section  for  such  length 
of  time  as  it  may  prescribe  izpon  certification  from  the  United  States  Ship- 
ping Board  that  adequate  shipping  facilities  in  vessels  documented  under 
the  laws  of  the  United  States  are  not  available. 

It  further  appearing  that  by  order  of  June  14  1920.  the  provisions  of  said 
Section  28  were,  upon  proper  certification  of  the  United  States  Shipping 
Board,  suspended  for  a  period  of  ninety  days  from  the  date  thereof; 

And  it  further  appearing  that  the  United  States  Shipping  Board  has  on 
July  26  1920,  made  further  certification  to  the  Commission  that  the  afore- 
said suspension  period  of  ninety  days  is  insufficient  for  the  purposes  of 
said  order  and  has  requested  that  the  provisions  of  said  Section  28  be  sus- 
pended until  Jan.  1  1921. 

It  is  ordered  that  the  provisions  of  Section  28  of  the  Merchant  Marine 
Act.  1920,  be  and  they  are  hereby  further  suspended  until,  but  not  including, 
the  first  day  of  January ,  A .  D .  1921. 

Section  28  of  the  Merchant  Marine  Act  provides: 

"That  no  commission  or  carrier  shall  charge,  collect  or  receive  from 
transportation  subject  to  the  I .  C .  C .  Act  of  persons  or  property  under  any 
joint  rate,  fare  or  charge,  or  under  any  export,  import  or  other  proportional 
rate,  fare  or  charge,  which  is  based  in  whole  or  in  part  on  the  fact  that  the 
persons  or  property  affected  thereby  is  to  oe  transported  to  or  has  been 
transported  from  any  port  in  a  possession  or  dependency  of  the  United  States 
or  in  a  foreign  country  by  a  carrier  by  water  in  foreign  commerce,  any  lower 
rate,  fare  or  charge  than  that  charged,  collected  or  received  by  it  for  the 
transportation  of  persons  or  a  like  kind  of  property  for  the  same  distance  in 
the  same  direction  and  over  the  same  route  in  connection  with  commerce 
wholly  within  the  United  States,  unless  the  vessel  so  transporting  such 
persons  or  property  is,  or  unless  it  was  at  the  time  of  such  transportation 
by  water,  documented  under  the  laws  of  the  United  States. 

Whenever  the  board  is  of  the  opinion,  however,  that  adequate  shipping 
facihties  to  or  from  any  port  in  possession  or  dependency  of  the  United 
States  of  a  foreign  country  are  not  afforded  by  vessels  so  documented,  it 
shall  certify  this  fact  to  the  Inter-State  Commerce  Commission  and  the 
Commission  may  by  order  suspend  the  rates,  fares  and  charges  for  the  trans- 
portation by  rail  or  person  for  such  length  of  time  and  under  such  terms 
and  conditions  as  it  may  prescribe  in  such  order,  or  in  any  order  supple- 
mental thereto. 

Such  suspension  of  operation  of  the  provisions  of  this  section  may  be 
terminated  by  order  of  the  Commission  whenever  the  board  is  of  the  opinion 
that  adequate  shipping  facihties  by  such  vessels  to  such  ports  are  afforded 
and  shall  so  certify  to  the  commission. 

In  announcing  his  intention  to  ask  for  a  further  suspension 
of  Section  28,  Chairman  Benson  of  the  Shipping  Board, 
on  July  24,  said: 

This  section  of  the  Act  is  in  the  interest  of  American  Commerce  and 
Shipping.  Congress  had  in  view  that  the  movement  of  our  commerce  to  and 
from  any  foreign  port,  or  a  port  in  a  dependency  or  possession  of  the  United 
States  should  not  be  restricted  and  so  required  the  Board  to  certify  to  the 
Inter-State  Commerce  Commission,  and  authorized  the  Commission  to 
suspend  the  provisions  of  the  section,  where  American  shipping  facilities 
between  such  port  and  the  United  States  were  inadequate.  The  Board 
has  decided  that  90  days  suspension  does  not  afford  opportunity  for  proper 
inquiry  into  the  subject.  Until  fully  informed  it  could  not  make  intelligent 
applications  of  the  provisions  of  Section  28,  and  has  certified  to  the  Inter- 
State  Commerce  Conmiisslon  the  desirabihty  of  further  suspension  of  those 
provisions  until  Jan.  1  1921. 


CHAIRMAN    BENSON    OF    U.    S.    SHIPPING    BOARD 

DISCUSSES  THE  PURPOSES  OF  THE  MERCHANT 
MARINE  ACT. 

Admiral  Benson,  Chairman  of  the  U.  S.  Shipping  Board, 
in  an  address  to  a  meeting  of  the  National  Association  of 
Manufacturers  at  Washington,  July  19,  set  forth  the  position 
of  the  Shipping  Board  with  reference  to  the  new  Merchant 
Marine  Act  and  the  purposes  of  that  measure. 

"It  should  be  the  desire  of  all  Americans,"  said  Admiral 
Benson,  "to  help  insure  the  success  of  American  merchant 
marine.  You  can  greatly  help  to  that  end  if  you  will  co- 
operate with  the  Government  to  prevent  the  success  of 
foreign  efforts  adverse  to  American  institutions,  by  con- 
tinuing to  route  your  exports  and  imports  in  such  manner 
as  will  permit  the  facilities  of  the  rail  and  water  carriers  of 
the  United  States  to  be  used  to  the  best  advantage." 

Chairman  Benson,  in  part,  spoke,  as  follows: 

The  Jones  Merchant  Marine  Act  of  1920  was  enacted  into  law  and 
approved  June  5  1920.  It  was  passed  by  a  non-partisan  vote  and  with  little 
or  no  opposition  to  its  main  purposes. 

This  law  declares  it  to  be  the  pohcy  of  the  United  States  to  do  every- 
thing necessary  for  the  development  and  maintenance  of  an  American 
Merchant  Marine. 

Since  its  enactment  considerable  discussion  of  som«  sections  has  taken 
place,  particularly  Section  28. 

On  July  2,  I  pointed  out  that  the  United  States  Shipping  Board  is  de- 
termined to  live  up  to  the  letter  of  the  Jones  Law  in  spite  of  threats  and 
propaganda  carried  on  by  foreign  interests  to  seek  to  defeat  the  purpose  of 
this  law. 


Foreign  shipping  interests,  particularly  those  operating  from  the  Pacific 
Coast,  have  conducted  a  propaganda  against  the  provisions  of  Section  28 
in  the  hope  of  deceiving  commercial  organizations  and  shippers  into  open 
opposition  to  the  provisions  of  this  section.  The  usual  method  employed 
is  to  threaten  that  unless  Section  28  is  repealed,  these  foreign  carriers  will 
divei't  their  vessel  operations  from  the  American  ports  on  the  Pacific  either 
to  Vancouver,  B.  C,  or  to  ports  of  the  Atlantic,  or  the  Gulf;  a  plan,  which, 
if  successful  would  only  serve  to  congest  Atlantic  and  Gulf  ports  and  denude 
Pacific  ports  of  commercial  export  movement. 

During  such  period  as  Section  28  should  be  in  effect  as  governing  ship- 
ments to  or  from  any  foreign  port,  or  a  port  in  possession  of  the  United 
States,  merchandise  moving  in  such  trade  in  foreign  steamers  would  be 
required  to  pay  the  full  domestic  inland  freights,  plus  ocean  rates  charged 
by  such  foreign  steamship  company. 

If  at  such  times  export  merchandise  were  to  move  in  American  steamers, 
it  would  be  entitled  to  the  benefit  of  the  lowest  through  rate  or  the  lowest 
proportional  equalizing  export  rate  over  rail  lines  subject  to  the  Inter- 
State  Commerce  Act.  If,  therefore,  merchandise  in  export  or  import  is 
routed  by  American  water  carriers,  it  will,  under  all  conditions,  whether  of 
enforcement  or  non-enforcement  of  Section  28,  be  entitled  to  the  lowest 
preferential  rail  rate  available  for  such  traffic. 

Section  28  will  not  be  enforced  unless  and  until  there  is  adequate  America 
tonnage  to  handle  all  business  offered.  This  is  a  policy  that  is  not  subject 
to  interpretation.  It  is  clearly  set  forth  in  the  provisions  of  Section  28,  as 
enacted.  Neither  the  Board  nor  the  Inter-State  Commerce  Commission 
has  authority  to  enforce  the  provisions  of  Section  28  as  affecting  the  busi- 
ness of  a  foreign  port  or  a  port  in  a  possession  or  dependency  of  the  United 
States,  unless  ample  tonnage  is  available. 

In  harmony  with  such  requirement,  if  Section  28  were  enforced  with 
regard  to  Far  East  movements,  the  Board  would  supply  any  deficiencies 
in  American  tonnage  in  operation  from  Pacific  ports,  in  order  that  the  niove- 
ment  of  commerce  through  those  ports  shall  in  no  manner  be  restricted. 

To  any  person  who  makes  a  study  of  the  provisions  of  the  Merchant 
Marine  Act  in  connection  with  authority  vested  by  the  Transportation  Act, 
1920,  in  the  Inter-State  Commerce  Commission,  it  will  be  apparent  that 
attempts  by  foreign  carriers  to  carry  out  their  threats  to  divert  movement 
from  Pacific  ports  must  fail,  and  for  the  following  reasons: 

Section  28  refers  to  no  port  of  the  United  States,  but  only  to  the  trans- 
portation which  is  subject  to  the  Inter-State  Commerce  Act  of  persons, 
or  property.  The  Transportation  Act,  1920,  establishes  that  the  trans- 
portation subject  to  the  Inter-State  Commerce  Act  is  that  which  "takes 
place  within  the  United  States."  The  section,  therefore,  appUes  to  all 
transportation  which  takes  place  within  the  United  States  of  persons  or 
property  movmg  to  or  from  a  foreign  port  or  a  port  in  a  possession  of  the 
United  States,  whether  such  movement  be  directed  through  an  American 
port  or  by  rail  through  Canada  for  export  at  a  Canadian  port. 

If  foreign  earners  were  to  transfer  iheir  vessel  operations  to  Vancouver, 
for  instance,  as  threatened,  and  the  section  were  enforced  with  regard  to 
to  Far  East  ports,  neither  through  rates  nor  export  preferential  rail  rates 
could  then  oe  appUed  for  merchandise  moving  through  Vancouver,  unless 
it  were  handled  from  tnat  port  in  American  documented  vessels.  Such 
merchandise  moving  in  foreign  ships  would  be  required  to  pay  the  full  local 
rail  charges  oetween  the  point  of  origin  or  destination  in  the  United  States 
and  the  point  where  the  lines  of  the  rail  carrier  cross  the  oorder  oetween 
Canada  and  the  United  States. 

This  differential  in  itself  plus  the  Canadian  rail  rate  would  be  a  greater 
handicap  against  foreign  steamers  than  would  be  the  domestic  rate  to  a 
Pacific  Coast  American  port. 

That,  however,  is  not  the  only  method  established  by  law  for  preventing 
the  diversion  of  business  in  an  attempt  to  defeat  the  purpose  of  Section  28. 

The  "Transportation  Act,  1920"  vests  in  the  Inter-state  Commerce 
Commission  the  widest  discretionary  authority  to  give  directions  for  em- 
bargoes or  for  the  movement  of  traffic  under  permit  over  American  rail 
hues.  That  authority  is  found  in  paragraph  15  of  Section  1  of  the  Compiled 
Inter-State  Commerce  Act,  revised  to  April  1  1920.    It  reads  as  follows: 

"(15)  Whenever  the  Commission  is  of  opinion  that  shortage  of  equip- 
ment, congestion  of  traffic,  or  other  emergency  requiring  immediate  action 
exists  in  any  section  of  the  country,  the  Commission  shall  have,  and  it  is 
hereby  given,  authority,  either  upon  complaint,  or  upon  its  own  initiative 
without  complaint  at  once,  if  it  so  orders,  without  answer  or  other  formal 
pleading  by  the  interested  carrier  or  carriers,  and  with  or  without  notice, 
hearing,  or  the  making  or  filing  of  a  report,  according  as  the  Commission 
may  determine. 

"(d)  To  give  directions  for  .  .  .  embargoes,  or  movement  of  traffic 
under  permits,  at  such  times  and  for  such  periods  as  it  may  determine,  and 
to  modify,  change,  suspend  or  annul  them." 

It  is  a  matter  of  record  that  45%  of  the  west-bound  movement  upon 
American  railroads  consists  of  empty  cars;   and  that  great  difficulty  is 
experienced  in  economically  moving  into  Western  territory  sufficient  car 
to  provide  for  the  transportation  of  domestic  products,  principally  food- 
stuffs, to  Eastern  centres  of  population. 

Western  roads  have  just  been  before  the  Commission  seeking  an  increase 
of  not  less  than  24%  in  their  domestic  rates.  Any  considerable  further 
diversion  of  business  from  those  roads  would  make  it  necessary  for  them  to 
seek  additional  increases  in  rates.  It  has  been  claimed  that  if  Western 
roads  were  to  lose  the  export  business  via  Pacific  Coast  they  would  require 
further  increases  of  not  less  than  .30%  if  they  are  to  be  permitted  the  net 
return  of  5  H  %  upon  their  properties  engaged  in  transportation,  as  provided 
for  in  the  Transportation  Act. 

Such  increases  would  react  very  unfavorably  upon  living  costs  of  the 
general  public  and  would  greatly  restrict  Western  markets  for  Eastern 
manufacture. 

If  there  were  no  other  reasons,  such  adverse  effect  upon  the  American 
nailroads  and  the  American  pubUc  would  constitute  an  emergency  requiring 
drastic  action  by  the  Commission  under  its  authority  as  hereinbefore  quoted. 

When  confronted  with  the  additional  fact  that  such  attempts  by  foreign 
carriers  to  destroy  the  trend  of  rail  traffic  within  the  United  States  was  for 
thfe  admitted  purpose  of  endeavoring  to  nullify  a  law  of  the  United  States 
passed  for  the  protection  of  its  citizens,  there  can  be  no  doubt  that  the 
Commission  would  exercise  its  authority  to  embargo  or  direct  the  movement 
of  traffic  in  such  manner  as  would  prevent  diversions  of  that  business 
either  to  foreign  ports  of  Canada,  or  to  Atlantic  or  Guif  ports  of  the  United 
States. 

It  is  decidedly  in  the  interest  of  the  exporter  and  Importer  that  he  give 
sufficient  consideration  to  the  routing  of  business  within  his  control  qs  will 
insure  co-operation  with  the  Inter-State  Commerce  Commission  and  the 
Shipping  Board  in  efforts  to  prevent  congestion  of  Atlantic  ports  or  car 
shortage  upon  AVestern  railroads,  with  the  purpose  of  bringing  about  as 
nearly  as  possible  the  balancing  of  movements  in  either  direction  over  rail 
and  water  carriers  of  the  United  States.  That  can  be  easily  accompUshed 
if  shippers  will  study  traffic  situations  and  profit  thereby.  K-l*-- 

The  45%  west-bound  movements  of  empty  cars  upon  American  railroads 
extends  by  districts  from  the  Atlantic  Coast  to  the  Pacific  and  has  existed 
since  at  least  1917,  and  during  that  same  period  there  has  been  almost 
continuous  congestion  of  Atlantic  ports,  particularly  New  York.     Such 
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conditions  are  not  economic  and  adversely  affect  the  interests  of  all  the 
American  people. 

It  should  be  the  desire  of  all  Americans  to  help  insure  the  success  of  an 
American  merchant  marine.  You  can  greatly  help  to  that  end  if  you  will 
co-operate  with  the  Government  to  prevent  the  success  of  foreign  efforts 
adverse  to  American  institutions,  by  continuing  to  route  your  exports  and 
imports  in  such  manner  as  will  permit  the  facilities  of  the  rail  and  water 
carriers  of  the  United  States  to  be  used  to  the  best  advantage.  If  through 
such  endeavor  a  balanced  traffic  movement  over  American  carriers  can  even 
be  approximated,  there  must,  of  necessity,  be  a  reaction  favorable  to  ship- 
pers evidenced  in  rate  decreases  rather  than  rate  increases. 

There  are  certain  zones  of  economic  movement  of  exports  originating  upon 
rail  lines.  Movements  that  will  give  a  proper  balance  to  both  rail  and 
water  carriers.  Every  American  should  study  the  subject  and  co-operate 
with  the  Government  in  its  effort  to  establi.sh  those  zones  equitably. 
•  Because  of  my  impression  that  you  desire  to  be  helpful  In  these  matters 
I  have  burdened  you  with  details  regarding  possible  controls  under  Sec.  28. 
You  American  manufacturers  who  export  and  import  by  your  co-operation 
can  make  it  unnecessary  for  the  Government  to  resort  to  such  controls. 

We  beUeve  you  could  be  further  helpful  to  the  cause  of  United  States 
commerce  by  issuing  a  pubUc  statement  of  your  approval  of  those  provisions 
of  the  Merchant  Marine  Act  which  are  contemplated  to  be  an  aid  in  ex- 
tending that  commerce. 

We  may  add,  in  closing,  that  it  is  the  aim  of  the  Act  to  give  preferential 
to  American  ships  only  in  trades  between  the  United  States,  its  possessions 
and  other  countries.  It  does  not  give  American  ships  advantages  in 
trades  between  the  foreign  countries.  The  purpose  of  Congress  in  so  re- 
stricting the  Act  was  to  insure  that  American  shipping  should  be  encouraged 
to  continue  in  American  trades  helping  to  expand  American  rather  than 
foreign  commerce. 


FRENCH    NOTE    TO    AMERICAN    GOVERNMENT    ON 

RUSSO-POLISH    POLICY—SECRETARY    COLBY 

SAYS  BOTH  COUNTRIES  ARE  IN  ACCORD. 

The  policy  of  the  American  Government  with  regard  to 
the  Russo-PoUsh  war,  as  set  forth  in  its  recent  note  to  the 
Italian  Ambassador  at  Washington,  is  in  agreement  with  the 
policy  of  the  French  Government.  This  fact  became  known 
when,  on  Aug.  18,  Bainbridge  Colby,  Secretary  of  State, 
made  public  a  note  which  was  delivered  to  the  State  Depart- 
ment on  Aug.  14  by  Prince  de  Beam,  the  French  Charge 
d'Aff aires  at  Washington.    . 

The  French  note  declared  that  the  French  Government 
"is  of  the  same  opinion"  as  the  American  Government  "con- 
cerning the  present  rulers  of  Russia,"  and  proceeded  to  con- 
demn the  Bolsheviki  in  language  almost  identical  with  that 
employed  in  the  American  note  to  Italy. 

Asserting  that  France  was  in  "complete  accord"  with  the 
United  States  as  to  "the  necessity  for  an  independent  Polish 
State,"  the  note  added: 

This  is  why  there  is  agreement  between  the  French  Government  and  the 
American  Government  to  encourage  all  efforts  made  with  a  view  to  bringing 
about  an  armistice  between  Poland  and  Russia,  while  avoiding  giving  the 
negotiations  a  character  which  might  result  in  the  recognition  of  the  Bolshe- 
vist regime  and  in  the  dismembership  of  Rassia, 

In  giving  out  the  text  of  the  French  note,  Secretary  Colby 
issued  a  statement  in  which  he  characterized  as  "most  grati- 
fying" the  declaration  of  the  French  Government  "of  its 
desire  to  help  the  Russian  people  and  of  its  opposition-  to  the 
dismemberment  of  Russia." 

Mr.  Colby  noted  that  there  was  one  point  of  divergence 
between  the  American  and  French  positions  in  that  France 
had  acknowledged  the  South  Russian  Government  headed 
by  General  Wrangel.  Mr.  Colby  said,  however,  that  this 
divergence  was  not  of  purpose,  but  of  policy,  and  he  declared 
it  was  of  no  great  importance  in  that  the  agreement  of  France 
with  the  principles  laid  down  by  the  United  States  was  of 
more  significance  than  any  single  difference  of  opinion  as 
to  procedure. 

The  full  text  of  the  French  note  was  as  follows: 

Mr.  Secretary  of  State  : 

The  President  of  the  Council  and  Minister  of  Foreign  Affairs,  having 
taken  cognizance  of  the  note  relative  to  Russia  addressed  by  His  Excellency 
the  Secretary  of  State  to  His  Excellency  the  Ambassador  of  Italy,  has 
charged  me  to  inform  your  excellency  that  he  has  learned  with  satisfaction 
that  the  government  of  the  republic  is  in  entire  agreement  with  the  Federal 
Government  as  regards  the  principles  fornuilated  in  this  document. 

The  Government  of  the  Republic  is  of  t  he  .same  opinion  as  tlie  Federal 
Government  concerning  the  present  rulers  of  Russia.  As  your  excellency 
him.self  expressed  it,  they  are  not  in  power  oy  the  will  or  the  consent  of  a 
considerable  portion  of  the  Russian  people,  but  represent  a  small  minority 
of  the  nation.  They  have  seized  power  by  force  and  by  trickery,  during  the 
two  and  a  half  years  that  they  have  retained  power,  meanwhile  subjecting 
the  country  to  savage  oppression.  They  have  not  yet  authorized  popular 
elections.  On  the  contrary,  they  have  put  obstacles  in  the  way  of  tl>e 
creation  of  a  popular  representative  government  based  on  universal  s\iffragc. 

Events  have  proved  that  the  present  system  of  goverinnent  in  Russia  is 
founded  on  the  denial  of  every  principle  of  honor  and  good  faith,  and  of 
all  the  usages  and  conventions  which  are  the  basis  of  relations  between 
nations  and  individuals.  The  responsible  heads  of  this  regime  have  fre- 
quently and  openly  boasted  of  being  ready  to  sign  agreements  and  con- 
tracts with  foreign  powers  without  having  the  least  intention  of  observing 
them.  They  claim  that  no  contract  or  agreement  concluded  with  non- 
Bolshevist  governinonts  can  bind  them  morally. 

After  having  proclaimed  this  doctrine  they  have  applied  it.  They  have 
declared  they  would  foment  revohitionary  movements  in  other  countries 
by  all  possible  mo;ins  in  order  to  establish  a  Bolshevist  regime.  Kurlhcr- 
ttore,  they  recognize  that  they  are  themselves  subject  to  the  control  of  a 
political  faction  having  itUcrnational  ramifications,  and  (hey  have  boasted 
that  their  promises  of  non-intervention  in  other  countries  would  in  no 
case  be  bindinK  on  the  agents  of  this  organization. 


All  the.se  judgments  of  the  American  Government  are  absolutely  true. 
In  consequence,  the  Federal  Government  considers  it  impossible  to  recog- 
nize the  present  ma.sters  of  Russia  as  a  government  with  which  the  relations 
common  to  friendly  governments  can  be  maintained. 

The  Government  of  the  Republic  has  reached  the  same  conclusion.  It 
cannot  have  official  relations  with  a  government  which  is  resolved  to  con- 
spire agamst  its  institutions,  whose  diplomats  would  be  instigators  of  revolt 
and  whose  spokesmen  proclaun  that  they  will  sign  contracts  with  the  inten- 
tion not  to  observe  them. 

In  complete  accord  with  the  Federal  Government,  the  French  Govern- 
ment believes  in  the  necessity  for  an  independent  PoUsh  State,  and  the 
French  people,  like  the  American  people,  ardently  desire  the  maintenance 
of  the  political  independence  and  the  territorial  integrity  of  Poland. 

This  is  why  there  is  agreement  between  the  French  Government  and  the 
American  Government  to  encourage  all  efforts  made  with  a  view  to  bringing 
about  an  armistice  between  Poland  and  Russia,  while  avoiding  giving  to  the 
negotiations  a  character  which  might  result  in  the  recognition  of  the  Bolshe- 
vist regime  and  in  the  dismemberment  of  Russia. 

The  Federal  Government,  as  the  interpreter  of  the  feehngs  of  the  American 
people,  desires  to  help  the  Russian  people,  in  whose  future  the  United  States 
retains  an  unshaken  faith.  The  Government  of  the  RepubUc  associates 
itself  unreservedly  with  this  declaration.  The  French  Government  has 
never  altered  in  its  determination  to  uphold  the  principles  so  clearly  formu- 
lated by  the  United  States.  It  is  in  this  spirit  that  it  has  decided  not  to 
approve  the  armi.stice  conditions  offered  to  Poland  unless  they  are  in  con- 
formity with  these  principles. 

It  is  in  this  spirit  also  that,  after  mature  examination,  it  has  in  fact 
recognized  a  Russian  Government  which  declares  that  It  accepts  the  same 
principles. 

In  informing  your  excellency  of  the  reception  given  to  the  declarations  of 
the  American  Government  by  the  French  Government,  I  am  instructed  by 
M.  Millerand  to  notify  you  that  the  French  Government  is  happy  to  have 
this  one  further  assurance  of  close  harmony  of  feeling  which  animates  the 
French  and  American  peoples  when  the  future  of  civilization  is  at  stake. 

Accept,  Mr.  Secretary  of  State,  the  assurances  of  my  high  consideration. 

BEARN. 

Mr.  Colby's  comment  on  the  above  was  as  foUows: 

The  note  states  without  reservation  that  the  French  Government  is 
in  entire  agreement  with  the  principles  set  forth  in  the  American  note. 
It  adopts  almost  in  identical  words  the  views  of  this  Government  regarding 
the  Soviet  regime  in  Russia,  and  declares  that  Prance  can  have  no  official 
relations  with  a  Government  which  is  resolved  to  conspire  against  its  in- 
stitutions, whose  diplomats  will  be  instigators  of  revolt  and  whose  spokes- 
men proclaim  that  they  will  sign  contracts  with  the  intention  not  to  observe 
them. 

The  French  Government  further  declares  without  qualification  its 
belief  in  Polish  independence,  and  its  desire  for  the  maintenance  of  the  terri- 
torial integrity  of  Poland. 

Most  gratifying  is  the  declaration  of  the  French  Government  of  its  desire 
to  help  the  Russian  people,  and  of  its  opposition  to  the  dismemberment  of 
Russia.  The  response  is  a  notable  declaration  from  every  viewpoint,  and 
brings  to  the  position  taken  by  the  United  States  a  striking  emphasis  and 
powerful  support. 

On  one  pomt  there  is  a  divergence,  not  of  purpose  or  objective,  but  of 
policy.  Ttiis  Government  has  not  recognized,  as  the  French  have  done,  the 
authority  exercised  by  General  Wrangel  in  South  Russia.  But  we  are 
disposed  to  regard  the  declared  agreement  of  France  with  the  principles  of 
the  United  States  as  of  more  significance  than  any  divergence  of  policy 
involved  in  the  specific  action  of  France  in  this  single  respect.  m 

The  importance  of  the  French  position  is  that  it  discloses  that  the  two 
governments  have  a  common  objective.  A  divergence  as  to  the  means  to 
be  employed  for  its  attainment  should  not  dimmish  or  qualify  the  satis- 
faction arising  from  so  complete  an  accord  as  to  the  main  purpose. 


SECRETARY  COLBY  SAYS  AMERICAN  GOVERNMENT 
WILL  SUPPORT  POLISH  INDEPENDENCE. 

A  declaration  that  the  American  government  would  sup- 
port Polish  independence  "to  the  full  extent  of  the  constitu- 
tional power  confided  in  the  Executive"  was  made  on  Aug.  18 
by  Secretary  of  State  Colby.  Speaking  to  a  delegation  of 
American  citizens  of  Polish  extraction  who  called  at  both  the 
White  House  and  State  Department  to  present  memorials 
adopted  at  recent  mass  meetings  over  the  country,  Mr. 
Colby  said  "every  measure  that  can  legally  be  taken  will  be 
adopted  to  render  effectual  the  position  of  this  country." 

The  Secretary  of  State  declared,  however,  that  the  ques- 
tion of  material  aid  on  any  broad  scale  was  a  political  one. 

"We  cannot  go  to  the  relief  even  of  Poland,"  he  declared, 
"provided  the  view  prevails  in  this  country  that  we  have  no 
concern  with  anything  beyond  our  national  borders.  The 
question,  you  see,  in  its  larger  and  true  aspect  is  a  political 
question.  I  call  your  attention  to  the  fact  that  the  attitude 
of  this  government  can  only  be  the  attitude  of  its  people,  and 
you,  as  American  citizens,  have  the  power  to  determine  the 
trend  and  the  weight  of  American  public  opinion."  Secre- 
tary Colby  spoke  in  part  as  follows: 

The  situation  in  Poliind  is  perceived  by  the  whole  world  to  be  grave  and 
critical.  The  attitude  and  the  feelings  of  this  Government  are  not  left 
to  speculation.  They  are  not  open  to  doubt.  Its  rewnt  pronouncement 
on  the  question  must  satisfy  every  one  of  the  depth  and  gcuuineuess  of 
American  interest  in  Polish  independence. 

You  mtist  bear  certain  facts  in  mind.  The  United  States  is  a  Go^^e^n- 
ment  of  laws.  Its  officials  are  created  by  law.  Their  powere  arc  defined 
by  law.  The  law-making  power  imposes  certain  limitations  \i\x)i\  their 
freedom  of  individual  initiative  and  action.  This  is  the  Government 
which  you  have  subscribed  to,  of  which  you  are  a  part,  and  you  should 
bear  in  mind  constantly  its  constitutional  processes.  They  measure  the 
power  of  this  Government  even  as  the  bearers  of  succor  and  relief  to  hard- 
pressed  Poland. 

I'eoplo  are  prono  to  look  to  the  Executive  as  a  source  of  plenary  power. 
able  to  do  anything  that  It  is  prompted  to  do,  able  to  make  any  response 
that  it  is  moved  to  make  by  the  compelling  nature  of  the  api>eal  that  may 
be  addressed  to  it.  It  is  particularly  natm-al  for  men  not  more  than  one  or 
two  generations  removed  from  European  forebears  to  fall  into  that  erroneous 
assumption  about  this  Government. 
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You  must  bear  in  mind,  however,  that  this  isn't  that  kind  of  a  Govern- 
ment. You  must  look,  of  course,  to  the  executive  arm  of  the  Government 
as  the  source  of  some  measure  of  initiative  and  of  action.  It  has  certain 
powers  despite  the  fact  that  they  are  defined  and  Umited.  but  you  must 
reaUze  that  they  are  defined  and  limited,  and  you  must  look  to  the  true 
sources  of  power  in  the  country.  In  the  final  analysis,  it  is  public  opinion. 
In  the  less  remote  -vaew,  it  is  your  duly  elected  members  of  Congress.  In  a 
very  important  sense,  it  is  the  poUtical  party  with  which  you  are  affiliated. 

I  am  recalling  to  you  nothing  with  which  you  are  not  entirely  familiar 
when  I  mention  the  fact  that  there  are  many,  many,  people  in  this  coun- 
try who  are  surveying  the  conditions  that  now  exist  in  Central  Europe  with 
a  satisfaction  that  they  make  no  attempt  to  conceal.  They  are  outspokenly 
opposed  to  any  form  or  degi-ee  of  intervention,  no  matter  how  desperate  the 
conditions  or  circimastances  may  be  that  call  upon  us  for  active  effort.  They 
have  flouted  and  rejected  the  enlightened  machinery  that  was  devised 
in  conjunction  with  the  Treaty  of  Versailles  to  cope  with  such  conditions 
as  now  unhappily  exist  in  the  world,  and  are  content  to  voice  their  feeling 
of  reUef  that  whatever  may  be  happening  to  other  mortals  it  is  not  hap- 
pening to  them. 

We  cannot  go  to  the  relief  even  of  Poland,  provided  the  view  prevails  in 
this  country  that  we  have  no  concern  with  anything  beyond  oiu-  national 
borders.  The  question,  you  see.  in  its  larger  and  true  aspect  is  a  political 
question.  The  appropriations  which  relief  measures  imply,  and  without 
which  action  on  an  adequate  scale  is  impossible,  must  be  made  by  Congress. 
You.  each  in  your  own  community,  in  your  daily  contacts,  are  chargeable 
with  a  responsibility  for  the  creation  of  a  sound  patriotic  and  humane 
public  opinion  as  a  backgroimd  for  legislation  such  as  the  emergency  de- 
mands. 

The  declaration  which  this  Government  made  of  its  belief  in  Polish  auto- 
nomy and  independence  was  as  unqualified  as  language  can  be.  To  the 
full  extent  of  the  constitutional  power  confided  in  the  Executive,  every 
measure  that  can  legally  be  taken  will  be  adopted  to  render  effectual  the 
position  of  this  country,  and  many  steps,  of  which  you  are  aware,  have 
already  been  taken.  


TREATY  OF  PEACE  WITH  TURKEY  SIGNED. 

After  months  of  protracted  discussion  and  negotiation, 
tlie  treaty  of  peace  with  Turkey,  the  last  power  still  in  a 
state  of  war  with  the  Entente,  was  signed  at  Sevres, 
France,  on  Aug.  10.  Serbia  and  the  Hedjaz  alone  of  the 
nations  interested  had  refused  to  sign. 

The  original  draft  of  the  terms  was  presented  to  Turkey 
approximately  three  months  before.  The  treaty  was  to  have 
been  signed  on  July  29.  It  was  not  sigped  then,  because  in 
the  first  place  the  Turkish  delegates  had  not  yet  arrived, 
and  in  the  second  place  Italy  and  Greece  had  got  into  a 
dispute  over  its  provisions  and  the  nature  of  their  dispute 
was  such  as  to  hold  up  the  signatures  of  Greece,  France  and 
England.  The  Associated  Press  described  the  signing  of  the 
Turkish  treaty  as  a  "simple,  sober  ceremony."  It  gave  the 
following  brief  account  of  the  affair : 

It  was  a  simple,  sober  ceremony.  Premier  Venizelos,  although  achieving 
what  is  considered  to  have  been  one  of  his  life  ambitions,  affixed  his  signa- 
ture to  the  three  voluminous  documents — the  treaty  itself,  an  Italo-Greek 
protocol  and  a  protocol  on  Asia  Minor  and  the  zones  of  influence — with 
trembling  hand  and  somber  face,  ascribed  by  some  to  illness  and  overwork. 
The  three  Turkish  delegates  looked  away  as  the  Premier  passed  their  seats, 
not  bowing  to   him   as  they  did  to  the  other   delegates. 

Count  Zamoyski,  Polish  Minister  to  Paris,  who  was  among  those  who 
signed  the  three  documents,  attracted  as  much  attention  as  the  actual  cere- 
mony, being  the  center  of  inquiring  groups  as  the  delegates  were  signing 
their  names.  Premier  Millerand  opened  the  ceremony  with  a  few  words 
and  then  asked  the  Turkish  delegates  to  sign.  The  business  was  con- 
cluded at  4:30  and  the  delegates  hurried  out  through  the  soldier  guard, 
which  presented  arms  as  they  filed  past. 

As  usual,  M.  Millerand  arrived  first.  He  stood  chatting  for  a  few  min- 
utes with  Sir  George  Grahame,  Charge  d'Affaires  of  the  British  Embassy 
at  Paris,   awaiting  the  appearance  of  the  Turkish  delegation. 

Despite  many  postponements  and  uncertainty  as  to  when  the  treaty 
would  actually  be  signed,  great  crowds  had  gathered  in  the  beautiful 
Sevres  Park  to  await  the  coming  of  the  delegates.  Uppermost  among  the 
topics  of  discussion  by  the  crowd  was  the  Russo-Polish  situation.  Many 
anxious  mothers  asked  the  correspondents  "is  it  war  again?"  as  the  peace 
delegates  entered  the  historic  old  chateau. 

The  first  draft  of  the  peace  terms  was  handed  to  Tewfik 
Pasha,  head  of  the  Turkish  peace  delegation,  by  Alexander 
Millerand,  the  French  Premier,  on  May  11  at  Paris.  The 
ceremony  was  the  simplest  and  most  speedily  concluded  of 
any  of  the  formalities  of  the  sort  that  have  taken  place 
since  the  Paris  Peace  Conference  began  its  labors. 

One  important  provision  of  the  original  draft  of  the  treaty 
was  that  England,  France  and  Italy  should  assume  complete 
and  permanent  control  of  Turkish  finances. 

"In  nearly  every  feature,"  said  Edwin  L.  James,  Paris 
.  correspondent  of  the  N.  Y.  "Times"  (at  the  time  of  the 
presentation),  "the  treaty  is  a  compromise,  and  it  is  no- 
toriously incomplete  in  that  it  fails  to  give  to  the  Arme- 
nians the  independence  and  security  which  has  been  prom- 
ised them  and  does  not  settle  other  troublesome  problems 
of  Asia  Minor. 

"It  doesn't  suit  anybody,"  this  correspondent  added. 
Laurence  Hills,  staff  correspondent  of  the  "Sun  and  N,  Y. 
Herald,"  said  on  May  10  regarding  the  Turkish  treaty : 

It  is  not  prenteded  in  official  circles  here  that  the  document  meets  the 
principles  which  were  proclaimed  when  the  peace  conference  produced  the 
Versailles  [German]  treaty.  Indeed,  in  French  circles  there  is  a  profound 
disappointment  over  its  terms  and  criticisms  are  appearing  in  many  news- 
papers here  against  Great  Britain's   share  of  the  spoils. 

The  French  see  themselves  bearing  a  large  military  burden  and  many 
complications  yet  ahead,  while  at  the  same  time  they  are  Burrendering  many 


of  the  privileges  they  had  before  in  the  old  Turkish  Empire,  receiving  in 
return  save   Silicia. 

Great  Britain,  it  is  pointed  out  here,  not  only  gets  rich  Mesopotamia, 
with  most  of  its  oil,  but  the  internationalization  applied  to  such  places  as 
Batura  and  to  the  Straits  is  merely  another  name  for  British  control.  As 
the  "Journal"  remarks,  "the  key  of  the  Straits  has  only  changed  pockets, 
passing  into  tliat  of  the  Mistress  of  the  Seas."  The  same  newspaper  points 
out  that  France,  which  was  always  considered  the  protectress  of  the  holy 
places,  must  now  lose  this  distinction  to  the  British  Commission,  supposedly 
under   the  League  of  Nations. 

The  impression  has  been  gained  in  French  circles  that  France  would  like 
to  see  the  Turkish  treaty  revised  and  its  counting  upon  developments  in 
the  near  future  to  effect  this.  Turkey  wiU  have  a  month  to  reply,  and 
in  this  time  much  can  happen. 

M.  Millerand,  in  presenting  the  terms,  was  said  to  have 
observed  that  in  taking  part  in  the  war  by  the  side  of  the 
Central  Powers  Turkey  had  prolonged  it  and  must  pay  the 
price.  He  said  the  Allies  had  decided  to  leave  the  Sultan 
in  Constantinople,  but  were  determined  that  law  and  order 
should  prevail  in  what  was  left  of  Turkey.  President  Wil- 
son, it  will  be  recalled,  was  opposed  to  permitting  the  Turk 
to  remain  in  Europe,  and  had  made  known  his  views  on  the 
subject  in  a  formal  note  to  the  Allied  Powers. 

The  following  summary  of  the  chief  provisions  of  the 
treaty,  as  presented  on  May  10,  was  given  by  Edwin  L. 
James  on  May  11,  as  follows : 

The  treaty  is  rather  remarkable  for  the  great  attention  paid  to  the 
League  of  Nations,  having  been  assigned  many  duties  in  enforcing  terms  to 
that  organization.  It  Is  provided  that  England,  France  and  Italy  shall 
assume  permanent  and  complete  control  of  Turkish  finances.  Officially  the 
summary  of  the  treaty  states  that  President  Wilson  will  fix  the  boun- 
daries of  Armenia.  It  is  not  known  whether  or  not  he  accepted  this  task 
offered  him  by  the  Allied  premiers  at  San  Kemo. 

The  treaty  consists  of  thirteen  parts.  Part  1  contains  the  covenant  of 
the  League  of  Nations  In  the  same  form  as  it  appears  in  the  German  treaty. 
Part  2  lavs  down  the  frontiers  of  new  Turkey.  In  Europe  the  frontier 
runs  along  the  Chataldja  line,  embracing  Lake  Derkos.  Turkey  Is  left  in 
Asia  Anatolia,  with  the  exception  of  what  is  cut  off  to  form  the  western 
end  of  Armenia. 

Part  3  begins  by  saying  that  the  Allies  permit  the  maintenance  ol 
Turkish  sovereignty  in  Constantinople,  "on  condition  that  if  Turkey  de- 
faults in  the  observance  of  the  terms  of  the  treaty  or  supplementary  con- 
ventions, especially  with  regard  to  the  protection  of  minorities,  the  Allied 
Powers  can  modify  this  decision." 

Part  3  also  defines  the  control  of  the  Turkish  Straits.  The  navigaHon 
of  the  straits,  including  the  Dardanelles,  the  Sea  of  Marmora  and  the 
Bosporus,  shall  be  open  in  time  of  peace,  as  in  time  of  war,  to  aU  vessels 
of  commerce  or  of  war  without  distinction  of  flag.  These  waters  are  not 
subject  to  blockade,  and  no  act  of  war  may  be  committed  there  except 
in  enforcing  the  decisions  of  the  League  of  Nations.  A  Straits  Commis- 
sion is  established,  composed  of  representatives  of  England,  France,  Italy, 
Japan,  Greece,  Rumania,  Russia  (if  she  joins  the  League  of  Nations),  Bul- 
garia (also  if  she  joins  the  League),  and  of  the  United  States  if  it  wishes 
to   be  represented. 

Each  power  will  have  one  member,  but  the  members  for  England,  France, 
the  United  States,   Italy  and  Japan  will  have  two  votes  each. 

Turkey  agrees  to  the  establishment  of  local  autonomy  for  Kurdistan,  the 
limits  of  which  are  to  be  fixed  by  a  commission  of  English,  French  and 
Italians.  It  provides  that  the  League  of  Nations  shall  have  power  to  create, 
if  it  sees  fit,  a  free  and  Independent  Kurdistan  at  some  future  date  if  the 
Kurds  shall  request  it. 

Tlie  treaty  says  that  the  Turkish  Government  consents  to  transfer  to 
Greece  the  exercise  of  Its  sovereignty  over  Smyrna  and  the  semi-circle 
of  adjacent  territory.     The  smnmary  of  the  provisions  says: 

"As  e\'idence  of  Turkish  sovereignty  the  Turkish  flag  shall  fly  from 
an  outer  fort  of  Smyrna.  The  Greek  Government  will  be  responsible  for 
the  administration  of  the  territory.  It  may  keep  troops  there  to  maintain 
order.  It  is  authorized  to  include  this  territory  in  the  system  of  Greek 
customs,  and  should  establish  a  local  Parliament  on  the  basis  of  propor- 
tional  representation." 

This  project  will  be  submitted  to  the  League  of  Nations  and  will  come 
into  force  only  after  the  approval  of  the  Executive  Council  of  the  League. 
The  local  Parliament  is  empowered  to  ask  the  League  of  Nations  for  in- 
corporation In  Greece,  and,  if  it  wishes  to  do  so,  the  league  may  order  a 
plebiscite. 

Turkey  renounces  in  favor  of  Greece  her  sovereignty  over  Turkey  in 
Europe  outside  of  Constantinople  and  a  small  area  back  of  it,  as  well  as  her 
sovereignty  over  the  Islands  of  Imbros,  Tenedos,  Memnos,  Samothrace,  Mity- 
lene,  Samos,  Nikaria,  Chios  and  other  islands  in  the  Aegean  Sea.  Greece 
pledges  herself  to  sign  an  agreement  for  the  protection  of  minorities  in 
these  territories. 

Turkey  recognizes  Armenia  as  a  free  and  independent  State  and  con- 
sents to  accept  the  arbitration  of  the  President  of  the  United  States  a?  to 
the  frontier  in  the  provinces  of  Ezerum  Trebizond,  Van  and  Bitlis  and  to 
the  access  of  Armenia  to  the  sea.  The  frontiers  between  the  Republics  of 
Georgia  and  Azerbaijan  are  to  be  fixed  by  direct  agreements  with  those 
States. 

Syria  and  Mesopotamia  are  created  independent  States  under  Article  22 
of  the  Covenant  of  the  League  of  Nations.  The  mandatories  for  these 
States  are  to  be  named  by  the  Allied  Powers.  The  care  of  Palestine  Is  also 
assigned  to  a  mandatory  to  be  selected  by  the  Allied  Powers,  which  will 
also  fix  the  boundaries  of  Palestine.  The  creation  of  a  national  home  for 
the  Jews  is  confirmed,  and  provision  is  made  for  a  special  League  of  Na- 
tions commission  to  arrange  for  the  protection  of  the  different  religions 
in  Palestine.  The  mandates  for  Syria,  Mesopotamia  and  Palestine  are  sub- 
ject to  the  approval  of  the  League  of  Nations.  As  is  already  known,  Eng- 
land gets  the  mandate  for  Mesopotamia  and  Palestine  and  France  for  Syria. 
Turkey  and  the  Allies  recognize  the  Hedjaz  or  kingdom  of  the  Arabs 
as  a  free  and  Independent  State  and  Turkey  surrenders  her  sovereignty  over 
the  Arabs.  The  Hedjaz  guarantees  to  all  Mussulmans  of  all  nations  free 
access   for  pilgrimages  to   Mecca  and  Medina. 

Turkey  renounces  all  rights  and  title  to  Egypt,  recognizes  the  pro- 
tectorate of  Great  Britain  over  Egypt.  The  Sultan  surrenders  in  favor  of 
England  his  rights  over  the  Suez  Canal.  Turkey  agrees  to  the  British 
annexation  of  Cyprus  proclaimed  in  1914. 

Turkey  recognizes  the  protectorate  of  France  over  Morocco  and  Tunis. 
Turkey  gives  to  Italy  the  Dodecanese  and  the  Island  of  Castellorizza 
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Special  clauses  deal  with  the  protection  of  Turkish  subjects  living  in 
territories  cut  off  from  the  Turkish  Empire.  They  are  similar  to  those 
in  the  Austrian   treaty. 

Under  the  general  provisicms  Turkey  accepts  all  other  treaties  of  the 
Allies  with  the  enemy  powers  as  well  as  with  the  States  built,  or  which 
may  be  built,  in  whole  or  in  part,  from  sections  of  the  former  Russian 
Empire.  Turkey  recognizes  the  abrogation  of  the  treaty  of  Brest-Litovsk 
and  all  treaties  concluded  by  Turkey  with  the  Bolsheviki  in  Russia.  Tur- 
key also  renounces  all  sovereignty  and  jurisdiction  over  Mussulmans  under 
the  sovereignty  or  protectorate  of  any  other  nation. 

Part  4  deals  with  the  protection  of  minorities,  and  under  it  Turkey 
agrees  to  assure  life  and  liberty  to  all  inhabitants  without  distinction  of 
birth,  nationality,  language  or  religion  and  promises  to  release  all  religious 
or  political  prisoners.  It  is  provided  that  the  Allies  with  the  League  of 
Nations  sliall  be  responsible  for  the  enforcement  of  these  clauses,  and 
Turkey  agrees  in  advance  to  accept  their  i-ulings. 

Turkey  is  allowed  to  maintain  for  police  purposes  a  force  of  35,000  men  ; 
special  contingents,  to  reinforce  these  gendarmes  in  case  of  trouble  to  the 
number  of  15,000,  and  700  men  as  a  bodyguard  for  the  Sultan. 

All  the  fortifications  along  the  Straits  are  to  be  destroyed,  and  it  is  stated 
that  France,  England  and  Italy  will  maintain  a  force  of  occupation  there. 
Greece  agrees  to  furnish  forces,  if  needed  to  maintain  order.  Turkey  is 
forbidden  to  have  a  fleet  or  military  airplanes. 

Part  7  provides  that  Allied  military  tribunals  may  try  Turks  charged 
with  war  crimes.  It  also  provides  that  the  Turkish  Goveniment  shall  hand 
over  the  persons  responsible  for  the  massacres  since  August,  1914,  to  be 
tried  by  a  League  of  Nations  court  or  some  other  tribunal. 

Under  the  financial  clauses  Turkey  admits  liability  for  war  losses  of 
the  Allies,  as  Germany  and  Austria  did  in  their  treaties. 

Especially  strict  is  the  permanent  control  established  over  Ottoman 
finances.  The  commission,  composed  of  Englishmen,  Frenchmen  and  Ital- 
ians, with  a  Turkish  member  as  consultant,  has  the  following  duties:  The 
examination  of  Turkish  budgets,  which  cannot  be  put  into  effect  without 
the  commission's  approval ;  the  supervision  of  the  execution  of  all  Ottoman 
financial  laws  and  the  reformation  of  the  Turkish  monetary  system. 

The  Turkish  Government  can  contract  no  loan,  internal  or  external, 
without  the  consent  of  this  commission.  No  concessions  may  be  granted  in 
Turkey  without  the  approval  of  the  commission.  With  respect  to  the 
enforcement  of  the  treaty,  the  commission  is  to  fix  the  annual  sums  to 
be  paid  by   Turkey  for  the  cost  of  occupation. 

There  is  interest  for  American  business  men  in  the  provision  that  the 
freedom  of  Turkish  ports  is  given  to  all  members  of  the  League  of  Nations 
on  equal  terms.  Use  of  the  port  facilities  of  Smyrna  is  assured  the  Turks. 
Georgia,  Azerbaijan,  Persia  and  Armenia  are  to  have  equal  use  of  the 
port  of  Batum. 

Provision  is  made  for  Russia's  becoming  a  party  to  the  treaty  when  she 
shall  have  become  a  member  of  the  League  of  Nations. 

At  a  public  mass  meeting  held  on  May  24  at  Constanti- 
nople opposition  was  manifested  to  the  original  terms  of 
the  Turkish  peace  treaty.  "We  trust  that  there  will  be 
modifications  of  the  unjust  treaty,"  said  President  Sodjar 
Assimavnu  of  the  Turkish  Islamic  Academy. 

Resolutions  were  adopted,  according  to  the  Associated 
Press,  declaring  that  the  annexation  of  Thrace  and  Smyrna 
by  Greece  constituted  a  violation  of  the  principles  laid  down 
by  President  Wilson,  and  that  the  independence  of  Turkey 
is  nullified  by  the  treaty  terms.  The  resolutions  concluded 
with  an  expression  of  the  firm  belief  that  Europe  would 
realize  the  injustice  done  Turkey  and  grant  such  modifi- 
cations that  Turkey  would  not  be  made  to  suffer  to  a  greater 
degree  than  Germany  and  Austria.  The  meeting,  which 
was  arranged  by  the  Entent  Liberal  Party,  was  attended 
by  about  5,000  Turks  of  all  classes,  it  was  said. 

Subsequently  the  Turkish  delegation  presented  to  the 
Peace  Conference  certain  objections  to  the  terms.  The  Al- 
lied Powers  on  July  17  presented  their  reply  to  these  objec- 
tions. The  Allied  note,  handed  to  the  Turkish  delegation 
at  Versailles,  contained  a  threat  to  drive  the  Turks  from 
Europe  "once  and  for  all"  in  the  event  Turkey  should  re- 
fuse to  sign  the  treaty  or  fail  to  give  it  effect. 

An  abstract  of  the  Allied  reply  was  given  by  the  Asso- 
ciated Press  as  follows : 

The  Turks  were  informed  in  the  reply  that  they  must  make  known  their 
decision  within  ten  days.  If  by  midnight  on  July  27,  they  were  told,  they 
have  not  signifed  thefr  willingness  to  sign  the  peace  treaty,  "the  Allied 
Powers  will  take  such  action  as  they  may  consider  necessary  in  the  cir- 
cumstances." 

The  Allies  made  some  minor  modifications  in  the  treaty  after  the 
Turks  had  presented  their  protests,  but  it  is  understood  that  these  modifi- 
cations do  not  materially   affect  the   original   draft. 

The  Allied  reply  is  couched  in  the  bluntest  language,  and  says : 

"If  the  Turkish  Government  refuses  to  sign  the  peace — still  more,  if  it 
finds  itself  unable  to  re-establish  Its  authority  in  Anatolia  or  give  effect 
to  the  treaty — the  Allies,  in  accordance  with  the  terms  of  the  treaty,  may 
be  driven  to  reconsider  this  arrangement  by  ejecting  the  Turks  from 
Europe  once  and  for  all. 

"The  Allies  are  clear  that  the  time  has  come  when  it  is  necessary  to  put 
an  end  once  and  for  all  to  the  Empire  of  the  Turks  over  other  nations." 

The  note  refers  to  Turkish  "atrocities  which  startled  and  shocked  the 
conscience  of  mankind,"  and  cites  that  it  is  estimated  that  since  1<)14  the 
Turkish  Government  has  "massacred  on  the  mendacious  pretext  of  alleged 
revolt   800,000    Armenians,    including   women   and   children." 

The  Allies  state  they  are  "resolved  to  emancipate  all  areas  inhabited  by 
a  non-Turkish  majority  from  Turkish  rule."  The  Allies  decline  to  make 
any  modification  in  the  clauses  of  the  treaty  which  detach  Thrace  and 
Smyrna  from  Turkish  rule,  since  in  both  areas  the  Turks  are  in  the  minor- 
ity. The  same  considerations  apply  to  the  frontiers  between  Syria  and 
Turkey. 

The  Allies  also  decline  to  change  the  provisions  which  provide  for  the 
creation  of  a  free  Armenia  "within  boundaries  which  the  President  of 
the  United  States  will  determine  as  fair  and  just."  The  general  terms  of 
♦  Iv  <  *''  ^'^^  ^^^^'^  *"  administration  of  the  Strait  must  stand  as  set 
lOrth  in  the  treaty,  but  the  Allies  will  permit  the  Turks,  the  same  as 
ouigana,  to  have  a  respresentative  on  the  commission  for  the  Strait. 


Among  the  modifications  of  the  treaty  is  the  withdrawal  of  the  condi- 
tion by  which  Turkey  was  to  cede  to  the  Allies  all  Turkish  steamships  of 
1,G00  tons  gross  and  upward.  The  amended  clau.se  says  the  Turks  must  sur- 
render to  the  Allied  Reparation  Commission  all  German  ships  transferred 
to  the  Turkish  flag  since  April  1,   1914. 

The  reply  says  the  Turkish  Government  would  appear  to  think  its  re- 
sponsibility in  the  war  was  less  than  that  of  its  allies,  and  that  Turkey, 
therefore,  was  entitled  to  lenient  treatment,  but  the  Allies  cannot  accept 
that  plea.  The  note  maintains  that  "Turkey  entered  the  war  without  a 
shadow  of  excuse  or  provocation,"  and  by  closing  the  Straits  in  the  face  of 
the  Allies  "Turkey  certainly  prolonged  the  war  more  than  two  years  and 
caused  loss  to  the  Allies  of  thousands  of  lives  and  thousands  of  millions 
of  pounds." 

Continuing,   the  note  says : 

"The  history  of  the  relations  between  the  Porte  and  the  great  powers  for 
a  long  period  before  the  war  was  one  long  story  of  repeated,  unavailing 
attempts  to  put  an  end  to  atrocities  in  Bulgaria,  Macedonia,  Armenia  and 
elsewhere — atrocities  which  started  and  shocked  the  conscience  of  man- 
kind. 

"During  the  past  twenty  years  the  Armenians  have  been  massacred  under 
conditions  of  unexampled  barbarity  and  during  the  war  the  record  of  the 
Turkish  Government  in  massacres,  in  deportations  and  in  the  maltreatment 
of  prisoners  of  war  immeasurably  exceeded  even  its  own  previous  record. 
It  is  estimated  that  since  1914  the  Turkish  Government  has  massacred  on 
the  mendacious  pretext  of  alleged  revolt  800,000  Armenians,  including 
women  and  children,  and  expelled  or  deported  more  than  200,000  Greeks 
and  200,000  Armenians  from  their  homes. 

"Not  only  has  the  Turkish  Government  failed  to  protect  the  subjects 
of  other  races  from  pillage,  outrage  and  murder,  but  there  is  abundant 
evidence  that  it  has  been  responsible  for  directing  and  organizing  savagery 
against   people  to  whom   it   owed   protection. 

"For  these  reasons  the  Allied  Powers  have  resolved  to  emancipate  all 
areas    inhabited   by   a   non-Turkish   majority   from   Turkish   rule." 

Refeiring  to  the  provisions  of  the  treaty  concerning  Smyrna  the  Allied 
note  points  out  that  they  will  not  have  the  effect  of  restricting  the  trade 
of  Anatolia.  On  the  contrary,  it  declares,  the  freedom  of  the  port  is  guar- 
anteed. It  contends  that  the  treaty  leaves  Turkey  a  national  State  with 
a  large  productive  area  and  that  there  is  nothing  in  the  treaty  "to  prevent 
Turkey  from  becoming  a  prosperous  nation  if  she  reforms." 

As  to  Constantinople  being  left  as  the  capital  of  Turkey,  the  Allies  say 
they  have  grave  doubts  as  to  the  wisdom  of  this  step  in  view  of  the  mis- 
use made  by  the  Turks  of  their  power  in  the  past. 

In  conclusion  the  note  refers  to  the  possibility  of  the  Allies  having  to 
drive  the  Turks  from  Europe  and  fixes  a  ten-day  limit  for  Turkish  accept- 
ance of  the  treaty. 

On  July  21,  four  days  after  the  presentation  of  the  Al- 
lied reply,  it  was  announced  officially  at  Constantinople 
that  on  the  preceding  day  Turkey  had  decided  to  sign  the 
treaty;  and  on  July  22  the  Crown  Council,  consisting  of 
fifty-five  members,  approved  the  signing  of  the  peace  treaty 
with  the  Allied  Powers.  The  Sultan  personally  presided 
over  the  meeting. 

It  was  said  to  have  been  designed  to  show  popular  sup- 
port for  the  signing  of  the  treaty,  but  as  the  Sultan  ap- 
points the  Senators  who  are  members  of  the  Council  and 
designated  the  other  officials  who  attended  the  meeting, 
the  Nationalists  repudiated  the  efforts  to  make  the  action 
appear  representative  of  public  opinion. 

Approval  of  Turkish  Peace  Terms  by  Zionist  Federation. 

The  twenty-first  conference  of  the  English  Zionist  Fed- 
eration of  London  on  May  30  passed  a  resolution  "expressing 
gratitude  to  the  Allied  Supreme  Council  for  incorporating 
the  so-called  Balfour  declaration  in  the  treaty  of  peace  with 
Turkey  and  for  granting  the  mandate  for  Palestine  to  Great 
Britain." 

"It  puts  on  record,"  the  resolution  continued,  "deep  appre- 
ciation for  the  illustrious  services  to  the  Jewish  nation  of 
the  statesmen  and  peoples  of  the  Allied  and  associated 
powers  who  have  collaborated  in  this  memorable  achieve- 
ment, and  it  pledges  itself  that  the  Zionists  of  England  will 
spare  no  effort  and  no  sacrifice  to  reconstitue  Palestine  as 
the  Jewish  national  home." 


PITTSBURGH  BASIC  STEEL  PRICE  UPHELD  BY 
FEDERAL  TRADE  COMMISSION. 
The  Pittsburgh  basic  point  for  steel  prices  was  upheld  by 
the  Federal  Trade  Commission  in  the  dismissal  of  the  appli- 
cation of  the  Western  Association  of  Rolled  Steel  Consumers 
and  others  for  the  issuance  of  a  formal  complaint  against  the 
United  States  Steel  Corporation  and  its  subsidiaries  for 
the  discontinuance  of  the  practice  of  basing  steel  prices 
f.  o.  b.  the  mill  Pittsburgh.  The  complainants  alleged  that 
the  device  of  making  the  price  of  rolled  steel  products  outside 
of  Pittsburgh,  wherever  manufactured,  the  Pittsburgh  price 
plus  the  freight  rate  from  Pittsburgh  to  destination,  resulted 
in  discrimination  in  violation  of  the  Clayton  Act  and  was 
unfair  competition  under  Section  5  of  the  Federal  Trade 
Commission  Act.  The  Commission  voted  3  to  2  in  favor  of 
the  dismissal  of  the  complaint;  Commissioners  Murdock, 
Colver  and  Gaskill  voted  for  dismissal,  while  Commissioners 
Thompson  and  Pollard  dissented  from  the  views  of  the 
majority.  Each  of  the  five  Commissioners  issued  a  memoran- 
dum sotting  out  his  conclusions.  The  findings  of  the 
Commission  were  announced  July  24.  Commissioner 
Murdock  in  presenting  his  views  said: 
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On  the  first  score,  that  of  price,  it  is  evident  from  the  record  that  those 
steel  companies  which  have  plants  in  the  Pittsburgh  section  and  elsewhere, 
under  the  practice  in  question,  have  sold  steel  at  a  less  price  at  Pittsburgh 
than  elsewhere.  Steel  made  at  Gary,  or  Duluth  has  been  sold  to  fabricators 
in  or  near  those  cities  at  higher  prices  than  the  Pittsburgh  fabricators  pay. 
Similarly  the  fabricators  tributary  to  Birmingham  have  been  charged  a 
higher  price  for  steel  than  the  Pittsburgh  price,  although  there  is  a  differen- 
tial whicJi  modifies  the  charge  against  Birmingham  fabricators  to  a  certain 
extent.  This,  taken  alone,  and  viewed  separately,  is  discrimination  on  the 
part  of  a  selling  corporation  having  plants  in  and  away  from  the  Pittsburgh 
district,  in  the  ordinarj'  acceptance  of  that  word.  Its  practice  appears 
at  first  blush,  arbitrary. 

"But  there  is  a  second  approach  to  the  problem — the  consideration  of 
supply  and  demand — wliich  opposes  the  conclusion  that  it  is  an  arbitrary 
discrimination  such  as  is  forbidden  by  the  statutes  herein  invoked.  It  is 
not  disputed  that  the  Pittsburgh  section  is  now  the  point  of  heaviest  sur- 
plus production  of  steel  in  the  United  States.  In  the  steel  industry  the 
point  of  heaviest  surplus  production,  under  the  operation  of  the  law  of  sup- 
ply and  demand  must  necessarily  strongly  influence  the  price  in  other  mar- 
kets \vith  excess  demand.  Viewed  in  this  light,  a  base  price  plus  freight 
de\nce  is  not  discrimination,  arbitrarily  determined  and  such  as  the  statute 
forbids.  Approaching  the  problem  from  this  side  it  would  appear  to  follow 
that  the  force,  functioning  in  the  creation  of  a  base  price  plus  freight  device, 
is  the  market-place  law  of  supply  and  demand,  not  contrary  to  law  but 
rather  confusedly  applied  herein  by  differentials  expressed  in  terms  of  freight 
rates. 

"In  the  consideration  of  the  problem  it  is  useful  to  consider  two  facts. 
The  first  fact  is  the  process  of  unification  of  an  area  so  vast  as  the  United 
States  into  a  single  market  which  seeks  a  common  price.  This  process  is  in 
progi-ess  in  face  of  the  great  difficulties  of  magnitude  of  territory,  and  of 
equitable  adjustments  between  the  advantages  and  disadvantages  of  com- 
peting territories. 

"The  second  fact  is  the  centralization  of  industry  into  large  units,  of  which 
one  of  the  respondents  herein,  the  United  States  Steel  Corporation,  is  a 
notable  example.  This  corporation's  commanding  position  in  the  industry 
is  not  disputed.  It  has  plants  in  competing  sections.  It  has  powerful 
influence  in  the  markets.  However,  if  the  influence  of  supply  and  demand 
results  in  this  industry  in  a  base  price  at  the  point  of  heaviest  surplus  pro- 
duction, the  respondents  can  not  be  held  accountable  for  this  result. 

"It  would,  then,  appear  that  the  discrimination  which  is  seen  in  the 
single  view  of  comparative  prices  between  sections  is  not,  when  fully  con- 
sidered under  the  statute  invoked,  that  arbitrary  discrimination  which 
the  law  interdicts,  but  is  in  fact  a  differential  largely  dictated  by  the  laws 
of  a  market  place  of  vast  territorial  magnitude  looking  to  a  common  price 
and  permitting  the  operation  of  great  units  with  widely  scattered  plants. 

"I  have  not,  therefore,  reason  to  believe  that  the  deface  of  a  base  price 
plus  freight  from  Pittsburgh  for  rolled  steel  products,  as  now  practiced, 
is  a  price  discrimination  within  the  meaning  of  Section  2  of  the  Clayton  act 
or  an  unfair  method  of  competition  as  contemplated  under  the  act  creating 
the  Federal  Trade  Commission  and  defining  its  powers. 

Commissioner  Colver  in  stating  that  the  facts  seemed  to 
show  that  the  Steel  Corporation's  sales  were  at  different 
prices  in  different  communities  under  different  competitive 
conditions  added  however,  that  they  were  not  discriminating 
in  the  same  communities  and  said: 

Such  discrimination  being  in  accord  with  conditions  of  free  competition  in 
the  various  communities  is  in  keeping  with  the  purpose  of  the  statute  to 
maintain  normal  competition.  It  is  not,  therefore,  a  violation  of  Section  5 
of  the  Clayton  Act. 

The  practice  is  not  unfair  competition  with  respect  to  the  manufacturers 
of  steel  nor  does  it  inject  an  unfair  competitive  element  into  the  business 
of  the  fabricators.  If  the  base  price  sy.stem  were  abolished  it  might  result 
in  giving  some  advantage  not  now  enjoyed  to  certain  fabricators,  but  it 
would  place  other  fabricators  at  a  corresponding  disadvantage.  Thus,  at 
best,  the  shifting  of  boimdaries  of  competittive  fields  probably  would  not 
affect  the  fabricating  industry  as  a  whole  except  to  throw  it  into  confusion. 

Commissioner  Colver  also  had  the  following  to  say: 

The  relief  asked  for  by  these  applicants  is  that  they  be  permitted  to  buy 
steel  at  Chicago,  Duluth  and  Birmingham  at  as  low  a  price  as  Pittsburgh 
fabricators  can  buy  in  Pittsliurgh.  They  do  not  ask  it  in  these  terms,  but 
this  is  the  essence  of  what  they  want.  The  relief  they  seek  would  require 
the  Steel  Corporation  to  charge  the  same  price  at  its  mills  in  Chicago, 
Duluth  and  Birmingham  as  it  charges  in  Pittsbm'gh  and  that  it  should  not 
take  advantage  of  freight  rates  which  local  demands  now  permit  it  to  take. 

Commissioner  Gaskill  in  giving  his  conclusions  said: 
"I  do  not  see  that  the  practice  is  unlawful  as  the  law  now 
stands.  This  commission  has  no  power  to  rule  upon  the 
soundness  of  the  economic  principle." 

Commission  Thompson  in  submitting  his  conclusions  said 

in  part: 

The  fabricators  in  the  Chicago,  Duluth  and  Birmingham  districts  assert 
that  by  this  method  they  are  restricted  to  a  limited  territory.  For  example 
the  "applicant"  fabricators  in  the  Chicago  district  assert  that  this  alleged 
handicap  prevents  them  from  selling  their  product  east  of  the  State  of 
Indiana,  because  they  not  only  have  to  pay  the  freight  from  their  fabricating 
plants  East,  but  carry  the  handicap  of  the  ,$.5.40  per  ton  as  a  charge  which 
was  never  carried.  They  allege  that  this  handicap  is  so  great  that  they 
caimot  complete  with  the  Pittsburgh  fabricator  east  of  Indiana,  who  is  not 
required  to  pay  the  .§5.40  per  ton  charge.  A  similar  claim  is  made  by  the 
fabricators  of  the  Duluth  and  Birmingham  districts. 

"I  dissent  from  the  majority  opinion  of  the  Commission,  on  the  ground 
that  there  has  been  enough  data  presented  to  the  Commission  upon  which 
it  may  have  a  reason  to  believe  that  a  complaint  should  issue  in  the  interest 
of  the  public,  and  I  further  dissent  from  the  action  of  the  Commission  in 
dismissing  the  complaint  and  issuing  a  public  statement,  on  the  ground 
that  there  are  many  facts  necessary  before  it  can  properly  determine  whether 
to  dismiss  a  matter  of  so  great  interest  to  the  public,  and  before  it  can  give 
forth  an  authoritative  statement  as  to  why  it  dismisses  the  application. 

Commissioner  Bollard,   in  expressing   the  view   that   the 

Commission    should    issue    a    formal    complaint,    took    the 

position  that  in  view  of  the  fact  that  two  of  the  members, 

including  him,self,  were  not  appointed  on  the  Commission 

until  after  the  hearing  of  the  case,  and  in  view  of  the  fact 

that  only  two  of  the  three  members  who  heard  the  argument 

favored  the  dismissal,  he  believed  that  further  proceedings 

in  the  matter  were  justified.      The  case  had  been  before 

the  Commission  for  a  year  or  more.   In  arguing  that  the  prin- 


ciple involved,  had  been  in  practice  from  the  earliest  days 
of  steel  maldng,  Elbert  H,  Gary,  of  the  United  States  Steel 
Corporation  contended  that  to  upset  the  practice  would  not 
only  disturb  the  entire  steel  industry  but  would  cause  serious 
results.  The  complainants  were  the  Western  Association  of 
Rolled  Steel  Consumers,  Chicago,  111.  composed  of  upward 
of  700  fabricators  of  steel;  the  Superior  Commercial  Club 
of  Superior,  Wis.;  the  State  of  Minnesota  through  its  Gov- 
ernor and  Attorney  General;  civic  organizations  of  Duluth, 
Minn.;  the  Southern  Ass'n  of  Steel  Fabricators  of  Atlanta. 
Ga.,  and  the  Birmingham  Civic  Ass'n  and  Birmingham 
Steel  Base  Bureau  of  Birmingham,  Ala. 


JULES    S.    BACHE   ON    THE    SALES    TAX. 

Jules  S.  Bache  of  J.  S.  Bache  &  Co.  delivered  an  interesting 
address  before  the  Rotary  Club  at  the  Hotel  McAlpin  on 
Thursday  of  this  week  (Aug.  19),  his  theme  being  "A  Prac- 
tical Ta-x  in  Lieu  of  Confiscation."  In  this  he  again  argued 
in  favor  of  a  tax  on  sales  in  substitution  for  the  present 
excess  profits  tax.     We  reprint  the  address  as  follows: 

If  the  financial  structure  of  the  world  is  to  be  maintained  at  all,  and  com- 
plete collapse  avoided,  the  ideas  heretofore  held  in  regard  to  taxation  wiU 
have  to  be  entirely  reconstructed,  and  a  new  basis  arrived  at,  not  only  in 
this  country,  but  throughout  the  world. 

There  are  certain  theorists  who,  having  made  some  study  of  taxation, 
speak  of  the  "Science  of  Taxation."  One  may  as  well  speak  of  the  "Science 
of  Tuberculosis."  For  taxation  is  a  disease  and  a  scourge,  such  as  any  other 
that  afflicts  the  human  race. 

As  long  as  the  amounts  taken  by  the  various  governments  in  the  form  of 
taxes  were  reasonably  small,  they  could  be  ignored,  just  as  tuberculosis 
was  ignored,  until  it  had  become  a  scourge  which  threatened  a  great  per- 
centage of  the  people. 

The  very  initiation  of  taxes  in  their  present  form  was  wrong,  and  almost 
criminal.  Scientists  in  taxes  teU  us  that  taxes  should  be  levied  on  scoures 
best  able  to  pay,  and  this  was  the  theory  put  into  practice  by  the  robber 
barons  of  the  Middle  Ages,  who  sallied  out  upon  the  high  road  and  took 
from  the  rich,  leaving  the  poor  unmolested. 

The  taxing  situation  in  this  country  is  at  this  moment  exactly  where  the 
railroad  situation  was  under  Government  operation,  in  that  under  Govern- 
ment operation,  always  at  a  loss,  the  loss  was  made  up  by  Increasing  the 
burdens  of  the  four  or  five  hundred  thousand  people  who  pay  taxes,  leaving 
the  balance  of  the  nation  to  use  the  railroads  on  unremunerative  terms. 

When  the  Congress  of  the  United  States  in  enacting  the  Cummins  BlU, 
decided  that  the  entire  nation,  through  increased  rates,  should  pay,  each 
one,  his  fair  share  of  the  upkeep  of  these  properties,  it  enacted  a  policy,  in 
my  opinion,  that  shoiUd  apply  equally  in  taxation. 

Instead  of,  as  at  present,  the  upkeep  of  the  Government  and  the  Ad- 
ministration of  its  debt  being  virtually  paid  for  by  the  four  or  five  hundred 
thousand  taxpayers,  it  should  be  the  policy  of  the  country  that  every  one 
enjoying  the  protection  of  the  Government  should  pay  in  equal  proportion 
toward  the  expenses  of  that  protection. 

One  could  argue  that  they  are  doing  so  now,  since  every  component  part 
of  the  community  is.a  consumer,  and  all  consumption  is  paying,  and  paying 
even  in  an  exaggerated  amount  through  the  excess  percentages  of  profit 
added  on  all  goods — and  added  in  practically  every  instance,  so  heavily, 
and  in  so  much  greater  proportion  than  the  returns  received  by  the  Govern- 
ment warrants.  But  it  is  only  these  unfortunate  results  of  this  method  of 
general  contribution  which  compel  us  to  stop  and  seriously  regard  the 
final  results  of  the  present  system,  if  allowed  to  continue. 

The  difference  between  the  effects  of  the  turn-over  or  sales  tax,  and  the 
present  excess  profits  tax  is  that  the  turn-over  tax  fixes  a  small  percentage 
which  every  one  shall  pay,  and  know  that  he  is  paying  while  the  excess 
profits  tax,  though  seemingly  paid  only  by  those  who  make  profits,  is 
really  passed  on  in  enlarged  form,  and  spread  over  consumption  of  every 
kind. 

I  have  little  patience  with  the  scientist  in  taxation  who  demurs  at  taxing 
"The  Workingman's  Breakfast  Table."  but  thinks  it  all  right  to  throttle 
the  capital  that  would  furnish  the  work,  which  provides  the  breakfast. 
If  the  present  system  of  taxation  continues,  tSfe  breakfast  of  the  workingman 
will  have  Uttle  in  it  to  pay  taxes  on,  since  capital,  which  fvuTiishes  the  wages, 
will  be  driven  off. 

What  is  a   Turn-Over   Tax? 

If  we  can  all  agree  that  the  moment  has  come  to  formulate  an  entirely 
new  poUcy  of  raising  revenues,  we  must  first  decide  on  what  the  new  poUcy 
shall  be.  By  no  means  do  I  claim  that  the  turn-over  tax  is  the  panacea, 
but  until  something  better  is  proposed,  I  declare  that  it  is  the  one  on  which 
all  to  whom  the  present  tax  evils  are  brought  home  should  unite,  and  make 
a  determined  effort  to  test,  and  after  results  have  been  obtained,  decide 
whether  or  not  there  is  anything  better. 

It  is  not  entirely  a  new  departure.  After  the  Ci\'il  War  in  this  country, 
a  sales  tax  was  imposed  for  revenue  requirements,  and  proved  so  successful 
that  it  was  continued  for  a  time  even  after  the  necessity  for  it  had  dis- 
appeared. Canada  has  recently  enacted  a  form  of  sales  tax,  and  the  new 
French  tax  law  Includes  a  tax  on  practically  all  turn-over,  similar  jn  its 
incidence  to  the  sales  tax  wlfich  I  am  speaking  in  favor  of.  In  France  the 
tax  is  to  be  one  and  one-tenth  per  cent,  and  became  operative  on  July  first 
this  year.  It  is  estimated  that  tliis  tax  will  produce  five  billion,  five  hundred 
million  francs  in  revenue.  This,  at  the  par  of  Exchange  would  be  about 
one  billion,  one  hundred  million  dollars.  The  French  tax  has  some  exemp- 
tions, and  an  increased  rate  on  some  luxuries,  but  is  practically  what  we 
should  adopt  over  here. 

Incidentally,  the  French  Commission  here  states  that  the  excess  profit 
tax,  establshed  by  the  French  law  of  July,  1916.  was  aboUshed  on  the 
30th  of  June  of  tWs  year. 

I  am  not  here  to  state  definitely  just  how  far  this  tax  ought  to  go.  I 
recognize  that  there  are  many  transactions  upon  which  no  tax  can  be 
levied.  I  recognize  that  there  are  many  turn-overs  which  cannot  be  reached 
by  the  tax-gatherer.  We  cannot  expect  the  newsboy,  the  peanut-vender 
or  the  peddler  to  make  returns,  and  it  is  as  well  legally  to  exempt  them,  as 
to  make  them  tax-dodgers. 

I  should,  therefore,  start  with  the  basis  that  aU  tiu-novers  should  pay  a 
tax  of  1  % ,  but  where  the  turnovers  of  any  one  indi%adual  or  other  unit  be 
less  than  a  sum,  which  can  be  fixed  at,  say,  $300  per  month,  exemption 
should  be  granted. 

I  have  fixed  the  exemption  by  the  month,  instead  of  by  the  year,  as  I 
believe  that  the  tax  should  be  collected  monthly,  thus  creating  as  little 
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disturbance  as  possible  in  the  money  market,  but  I  hope  it  would  not  be 
contemplated  in  the  enactment  of  the  tax  that  a  final  statement  need  be 
made  by  the  payer  more  than  once  a  year,  accompanied  by  the  proper 
affidavit,  and  the  last  payment  could  bring  the  corrected  tax  up  to  date. 

There  are  other  transactions,  such  as  speculative  ones  in  grain,  merchan- 
dies,  coffees,  teas,  metals  or  securities,  either  in  futures  or  for  cash,  which 
rarely  net  more  than  a  1%  profit  and  which  must  necessarily  be  taxed  in 
another  way.  In  the  French  law,  in  all  such  operations,  the  commissions 
received  are  taxes  1%. 

I  admit  that  it  may  be  found  in  the  final  Inauguration  of  this  tax  that 
other  cases  will  be  met  with  where  exemption  miay  prove  necessary,  but  I 
believe  that  a  1%  tax  on  turnover,  no  matter  how  great  the  necessary 
exemptions  may  be,  will  result  in  raising  two-thirds  of  the  money  necessary 
for  the  maintenance  of  the  Government  of  this  country,  for  the  paying 
of  interest  on  its  debt  and  the  reasonable  redemption  of  that  debt.  What 
is  needed  above  that  can  be  raised  by  a  levy  on  incomes  above  $10,000,  and 
without  making  the  burden  on  those  incomes  so  great  as  to  Lmpair  their 
usefulness  to  enterprise  or  even  drive  them  under  the  umbrella  of  municipal 
investments. 

Effect   of  the    Tar.    on   Living   Cost   ana   Labor. 

I  beheve  that  the  taxes  of  this  country  in  their  present  form  are  in  a 
great  measure  responsible  for  the  high  living  cost,  and  the  restiveness  of 
labor.  While  it  must  be  admitted  that  high  prices  can  in  the  main  be 
traced  to  other  causes  than  that  of  taxation,  yet  there  can  be  no  doubt 
that,  owing  to  the  uncertainties  and  the  amounts  of  the  present  taxes,  the 
passing  on  of  arbitrary  additions  to  prices  of  commodities  by  each  dealer 
in  turn,  through  whose  hands  the  commodities  pass,  is  largely  the  cause  of 
the  high  cost  of  living,  since  the  ultimate  consiuner  must  bear  the  brunt 
of  the  successive  additions.  Labor  disaffection,  as  a  further  consequence, 
must  likewise  arise  from  the  same  cause,  since  labor  is  the  greatest  sufferers 

It  seems  to  me  to  be  self-evident  that  with  a  tax  of  1  %  on  turnover,  no 
such  exaggerated  condition  can  arise,  since  each  merchant  wiU  know 
definitely  how  much  he  will  have  to  pay,  and  can  be  guided  accordingly, 
and  not,  as  at  present,  have  to  guess  at  what  he  may  have  to  pay,  when 
fixing  his  prices. 

WiU  the  Farmer  Pay  This  Tax? 

One  of  the  stock  arguments  against  this  tax  is  the  necessity  of  levying 
it  on  the  products  of  the  farm  An  exemption  of  $300  per  month  would 
exempt  the  small  farmer.  To  the  farmer  who  sells  more  than  that  amount 
a  month  I  put  the  question  as  to  whether  he  would  rather,  as  under  the 
present  system,  have  40%  arbitrarily  added  to  everything  he  buys,  than 
pay  1  %  on  everything  that  he  sells.  It  would  not  take  him  long  to  calculate 
which  is  to  his  advantage,  and  my  answer  is  that  the  farmer  will  be  found 
to  be  among  the  greatest  advocates  of  the  tax.  In  putting  the  question  as 
to  whether  he  would  rather  pay  the  1  %  on  everything  that  he  sells  than 
40%  on  everything  that  he  buys,  I  arbitrarily  fix  the  amount  that  he  pays 
at  40%,  for  the  reason  that  this  is  the  maximum  amount  levied  under  the 
present  excess  profits  tax. 

No  merchant  or  manufacturer  can  tell  at  the  commencement  of  his 
season  how  much  goods  he  will  sell,  nor  how  much  he  will  make  on  the 
sale  of  those  goods.  But  he  is  a  poor  merchant  if  he  does  not  contemplate 
the  worst  that  can  happen  to  him,  which  is  a  40%  tax,  and  he  is  going  to 
add  that  amount  from  the  start,  so  that  no  matter  what  the  final  result  may 
be,  he  will  not  be  the  loser.  Therefore,  I  repeat  that  the  problem  to  the 
farmer  is  whether  he  is  to  pay  40%  on  what  he  buys,  or  1%  on  what  he  sells. 

Cost  of  Collection  and  Uncertainties  of  Result. 

I  do  not  believe  that  any  correct  estimate  of  the  cost  of  collection  of  the 
tax  of  any  one  year,  as  at  present  levied,  can  be  made.  We  have  an  army  of 
experts  still  digging  into  taxes  three  years  old,  who.se  salaries  are  being  paid 
out  of  this  year's  expenses.  But  the  proposed  tax,  if  properly  admini.stered , 
would  be  collected  practically  automatically,  and  be  entirely  a  matter  of 
bookkeeping.    The  experts  can  then  be  put  into  the  discard. 

Every  man  can  decide  for  himself,  since  his  books  will  show  what  his  turn- 
over has  been,  and  can  send  in  his  check  monthly,  and  close  the  chapter. 
Furthermore,  I  do  not  believe  that  over  50%  of  those  who  make  returns 
at  present  will  be  involved  in  the  turn-over  tax  per  se. 

With  the  closing  of  his  books  at  the  end  of  a  fiscal  year,  under  this  system, 
the  merchant  or  corporation  would  know  what  the  tax  has  been  to  a  cent, 
and  need  not  keep  the  account  open.  To-day.  thero  are  many  business 
concerns  whose  taxes  have  not  been  fmally  adjudicated  for  two  or  three 
years  back,  and  money  has  been  paid  out  as  dividends  which  the  tax  col- 
lector may  turn  up  and  claim  for  his  own. 

With  the  new  tax,  the  ordinary  bookkeeper  of  every  business  house  can 
calculate  the  tax.  No  need  to  employ  the  services  of  so-called  experts, 
legal  advisers  and  accountants,  which  every  business  man  has  to  do  at 
present,  because  his  own  staff  or  he  himself  are  unable  to  solve  the  intri- 
cacies of  the  present  law . 

The  highly-paid  specialist  in  ways  of  reducing  the  burden  of  the  tax- 
payer would  disappear.  The  Government  would  get  its  full  tax  instead  of 
the  minimum,  and  there  are  many  ways  by  which  practical  protection  can 
be  secured  for  the  Government  without  the  Inquisitorial  methods  now  being 
employed. 

Under  the  present  system,  while  highly  inquisitorial,  tax  evasions  are 
made  possible  by  the  very  complications  of  the  .system,  and  even  for  those 
who  scrupulously  desire  to  pay  their  taxes  it  is  frequently  difficult  not  to 
omit  some  items,  and  where  doubt  in  the  matter  exists  it  is  only  human 
nature  for  the  taxpayer  to  give  himself  the  benefit  of  it. 

The  results  for  the  Government  under  the  pre.sent  system  will  become 
more  and  more  difficult  to  gauge.  In  the  event  of  a  severe  reaction  in 
business,  the  excess  profits  tax  would  probably  produce  very  little.  At  all 
events,  the  fluctuation  in  its  return  would  be  at  all  times  marked  and  diffi- 
cult to  foresee  in  advance. 

It  is  unlikely  that  there  would  be  in  any  one  year  a  fluctuation  of  more 
than  10%  in  the  turnover  tax,  and  in  adopting  the  budget  sy.stem,  which 
It  is  to  bo  hoped  the  Republican  Congress  will  enact  into  law  very  early  in 
the  coming  Administration,  it  is  important  to  know  the  amounts  with  which 
the  budget  has  to  deal. 

'  Another  great  advantage  of  the  turnover  tax  is  that  it  can  be  instituted 
Independent  ly  of  any  other  taxation,  and  after  it  has  been  allowed  to  func- 
tion for  six  months  its  results  can  be  gauged  for  the  year  almost  to  a  certainly 
which  will  give  ample  time  for  the  imposition  by  Congress  of  income  taxes 
sufficiently  large  to  cover  any  deficit  between  the  budget  and  the  turnover 
tax  return  thus  assured. 

Direct  Loss  to  Enterprise  bij  Virtual  Confiscation  of  Large  Incomes. 
The  owners  of  largo  fortunes,  now  practically  exempt  from  Fedora 
taxation  by  dlii(  of  municipal  investments,  would  pay  at  least  1%  on  tlioir 
yearly  expenditures.  Believing  as  I  do  that  the  maximum  supertax  on 
Income  need  not  go  over  2.')%,  the  incontivo  to  largo  fortunes  to  withdraw 
from  all  enterprise  and  invest  in  municipal  bonds  would  disappear.  A  now 
market  would  develop  for  securities  of  industrial  enterpri.sos.  The  pro- 
moter, the  investor,  the  young  man  starling  in  business,  would  again  find 
sources;of  support  in  people  whose  incomes  exceeded  their  annual  exiiendi- 


tures,  and  to  whom  the  incentive  to  add  to  their  incomes  would  be  re- 
opened by  the  removal  of  the  confiscatory  imposts  of  the  present  system. 

Tax  Dodging. 

Under  the  present  system,  it  seems  to  be  the  one  effort  of  the  taxpayer 
to  take  advantage  of  every  loophole  contained  in  the  law,  in  order  to  pay 
as  small  a  tax  as  possible. 

No  one  seems  to  appreciate  that  the  avoidance  of  his  just  share  of  the 
taxes  by  each  taxpayer  merely  adds  to  the  burden  of  his  neighbor.  I  doubt 
that  any  of  you  wiU  dispute  the  statement  that  even  the  enormous  amount 
now  being  raised  by  taxes  in  this  country  would  be  less  of  a  burden  if 
everyone  who  should  pay  taxes  paid  his  full  share. 

Even  the  present  system,  iniquitous  as  I  consider  it,  would  probably  not 
be  very  burdensome  if  everyone  paid  equitably  and  equally.  But  he  must 
be  optimistic  indeed  who  would  believe  that  everyone  will  voluntarily  pay 
his  full  share.  I  do  not  believe  that  under  any  system  everyone  can  be 
compelled  to  pay  his  share,  but  I  do  believe  that  under  the  turn-over  tax 
everyone  wiU  cheerfully  pay  his  share,  or  where  he  does  not  pay,  it  wiU 
only  be  because  he  is  legally  exempt. 

Every  business  man  wiU  be  able  to  look  both  his  neighbor  and  the  tax 
gatherer  in  the  face,  and  feel  that  he  is  under  no  suspicion.  Instead  of  . 
wasting  time  studying  methods  of  evading  taxes,  it  will  be  found  that  the 
business  community  will  have  gained  time  to  increase  its  activities,  and 
cheerfully  pay  the  increased  taxes  which  those  activities  will  bring  upon 
them. 

The  discontented  will  have  one  less  topic  to  find  fault  with.  The  unwill- 
ing contributor  will  have  one  less  excuse  to  offer  for  evading  his  contribut 
tion.  A  dark  cloud  will  have  been  removed  from  the  business  horizon,  one 
more  burden  taken  from  the  shoulders  of  the  struggling  business  man,  and 
an  example  wiU  have  been  set  that  the  entire  financial  world  might  in  the 
end  follow,  to  its  great  benefit. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


J.  P.  Morgan  sailed  for  Europe  on  Saturday  last  on  the 
White  Star  SS.  "Adriatic."  Mr.  Morgan,  it  is  understood, 
wiU  remain  for  a  few  weeks  in  Europe  in  accordance  with 
his  usual  yearly  custom. 

We  have  been  informed  by  the  Guaranty  Trust  Co.  of 
this  city  that  George  M.  Powell  Jr.  has  been  appointed 
Assistant  Comptroller  of  the  company,  and  Chester  N.  Van- 
Deventer,  Assistant  Manager  of  its  Foreign  Department. 


Pursuant  to  its  pohcy  of  putting  its  services  within  reach 
of  all  sections  of  the  business  community,  the  Bank  of  the 
Manhattan  Company  on  Aug.  17  opened  a  banking  office 
at  the  corner  of  Nostrand  Avenue  and  St.  John's  Place, 
Brooklyn,  under  the  management  of  Oscar  W,  Kearney. 
This  is  the  second  office  opened  by  the  Manhattan  Bank 
for  the  convenience  of  Brooklyn  people  in  conjunction  with 
its  system  of  thirteen  offices  in  Jamaica,  Flushing,  Long 
Island  City  and  other  sections  of  Queens  Borough.  With 
its  main  office  at  40  Wall  Street,  its  uptown  office  at  31 
Union  Square,  its  thirteen  offices  in  the  Borough  of  Queens 
and  two  in  Brooklyn,  the  Bank  of  the  Manhattan  Company 
is  serving  the  industrial  and  financial  interests  of  practically 
every  section  of  Greater  New  York. 


On  Aug.  13  Frederick  C.  Harding,  New  York  agent  of  the 
Anglo-South  American  Bank,  Ltd.,  received  a  cable  an- 
nouncing that  the  bank  had  completed  the  purchase  of  the 
controlling  interest  in  Banco  A.  Edwards  y  Compania, 
Valparaiso,  Chile. 

The  Brooklyn  Trust  Co.  of  BrookhTi  has  acquired  the 
property  at  5th  Avenue  and  7oth  Street,  that  borough,  and 
will  open  a  branch  office  there  as  soon  as  the  necessary  altera- 
tions are  made  in  the  building  and  equipment  installed.  The 
New  York  State  Banking  Department  has  ah-eady  gi-\-en  the 
company  permission  to  establish  this  branch.  Its  proximity 
to  the  Baj'  Ridge  section  of  Brooklyn  will  enal^le  it  to  meet 
the  banking  requii'ements  of  the  residents  and  business  men 
of  that  part  of  the  city.  The  Brooklyn  Trust  Co.  already 
maintains  three  branches  in  Greattn-  Now  York — two  in 
Brooklyn  and  one  in  Manhattan.  The  capital  of  the  com- 
pany is  $1,500,000,  with  surplus  and  undivided  profits  of 
$2,-596,521. 

Francis  B.  Mullin,  founder  of  the  Prudential  Savings 
Bank  of  Brooklyn  and  Counsel,  Secretary  and  Trustee  of 
the  institution,  died  at  the  Soton  Hospital,  Spuyton  Duyvil, 
N.  Y.,  on  Aug.  14  after  a  prolonged  illness.  Mr  Mullin, 
who  was  forty  years  of  age,  was  born  in  Pittsford,  Vt.  He 
went  to  Brooklyn  twonty-soAen  years  ago  and  after  gradu- 
ating from  the  public  schools  of  that  city  took  up  the  study 
of  law,  being  admitted  to  the  Bar  at  the  age  of  21.  At  the 
time  of  his  death  he  was  head  of  the  law  firm  of  Francis  B. 
;Mullin  &  Brother  of  Brooklyn.  He  founded  the  Prudential 
Savings  Bank  in  1907.     Mr.  Mullin  was  also  a  director  of 


762 


THE  CHRONICLE 


[Vol   111. 


the  First  National  Bank  of  Jamaica  and  Counsel  for  that 
institution. 

At  a  meeting  of  the  du-eetors  of  the  Fidelity  Trust  Co. 
of  Newark  on  Aug.  17,  Abram  Feist,  President  of  the  real 
estate  firm  of  Feist  &  Feist  of  Newark,  was  elected  a  director 
and  will  assume  his  duties  at  the  September  meeting  of  the 
board.    Mr.  Feist  is  a  lifelong  resident  of  Newark. 

The  report  of  the  First  National  Bank  of  Rockaway, 
N.  J.,  to  the  Comptroller  of  the  Currency  as  of  June  30  1920, 
shows  that  on  that  date  the  institution  had  resources  of 
$953,661,  of  which  the  cash  on  hand  amounted  to  $22,565. 
Deposits  are  shown  at  $843,739,  which  compares  with 
$724,950  on  March  4  1920  and  with  $641,894  on  March  4 
1919.  In  January  of  this  year  the  bank  increased  its  capital 
from  $25,000  to  $50,000.  It  was  founded  in  1907,  opening 
for  business  on  March  4  of  that  year.  The  officers  of  the 
institution  are:  E.  M.  Loewenthal,  President;  E.  H.  Todd, 
Vice-President;  A.  J.  Yetter,  Cashier,  and  F.  G.  Fugle- 
man, Assistant  Cashier.  Mr.  Yetter  has  been  with  the 
institution  from  the  beginning  and  its  Cashier  since  De- 
cember 1912. 


We  learn  that  negotiations  are  in  progress  between  the 
National  Newark  &  Essex  Banking  Co.  of  Newark  and  the 
Ironbound  Trust  Co.  of  the  same  place,  though  only  in  the 
tentative  stage  as  yet — looking  to  the  amalgamation  of  the 
two  banks.  Should  the  consolidation  of  these  two  insti- 
tutions be  effected  it  would  add  about  $10,000,000  to  the 
resources  of  the  National  Newark  &  Essex  Banking  Co.  and 
at  the  same  time  give  that  institution  two  branches  in  a 
territory  where  there  is  a  growing  demand  for  a  bank  of 
large  resources.  In  its  statement  of  June  30  last,  the  Na- 
tional Newark  &  Essex  Banking  Co.  showed  total  resources 
of  $48,042,165,  including  capital  of  $2,500,000,  surplus 
and  undivided  profits  of  $2,099,000  and  deposits  of  $32,- 
158,433.  The  Ironbound  Trust  Co.  has  a  capital  of  $200,000 
and  surplus  and  undivided  profits  of  $253,000.  Its  deposits 
are  about  $10,000,000.  Besides  its  main  banking  house  it 
maintains  a  branch  at  210  Ferry  St.,  Newar.k.  It  is  a  State 
institution.  Charles  L.  Farrell  is  President  of  the  National 
.  Newark  &  Essex  Banking  Co.  and  J.  H.  BacheUer  President 
of  the  Ironbound  Trust  Co. 


The  Haymarket  National  Bank — Boston's  new  financial 
institution — to  which  reference  was  made  in  these  columns 
on  July  31,  was  opened  for  business  at  46  Canal  St.  on 
Aug.  10.  As  its  name  implies  it  plans  to  serve  the  business 
district  around  Haymarket  Square  and  it  also  expects  to  do 
considerable  business  with  the  people  who  will  pass  its  doors 
on  their  way  to  the  North  Station.  Arrangements  have 
been  made  with  the  First  National  Bank  whereby  business 
men  who  find  that  institution  more  convenient  may  make 
their  deposits  there  and  they  will  be  credited  to  the  Hay- 
market National.  For  the  accommodation  of  marketmen 
the  bank  will  be  opened  from  six  to  ten  Saturday  nights. 
A  Savings  Department  will  be  maintained  in  addition  to 
the  regular  Commercial  Department.  The  main  banking 
room  as  well  as  the  directors'  room  and  the  bookkeeping 
department  are  very  attractively  finished  and  furnished. 
The  new  bank  is  a  member  of  the  Federal  Reserve  Board. 


A  special  meeting  of  the  stockholders  of  the  Merchants 
Union  Trust  Co.  of  Philadelphia  has  been  called  for  Oct.  20 
to  vote  on  the  question  of  a  proposed  reduction  of  the  capital 
stock  of  the  institution  from  $1,000,000  to  $500,000  and  also 
to  take  action  on  a  proposed  changing  of  the  par  value  of 
the  capital  stock  of  the  company  from  $100  to  $50. 

The  well  known  banking  and  stock  exchange  firm  of 
Charles  D.  Barney  of  Philadelphia  and  New  York  is  to  erect 
a  building  for  their  own  use  exclusively  at  1428  Walnut 
Street,  Philadelphia.  The  new  building  is  to  be  two  stories 
in  height  and  will  be  one  of  the  best-equipped  banking  houses 
in  Philadelphia.  It  is  expected  the  structure  will  be  com- 
pleted early  next  year.  The  firm  of  Charles  D.  Barney  &  Co. 
was  started  in  1873  after  the  coUapse  of  the  internationally 
known  banking  firm  of  Jay  Cooke  &  Co.,  the  original  mem- 
bers of  the  firm  being  Jay  Cooke  Jr.  and  Charles  D.Barney. 
Since  the  year  1887  the  company  has  conducted  its  business 
at  122  South  Fourth  Street,  Philadelphia.  Their  New  York 
office  is  at  15  Broad  Street. 


Joseph  A.  Flynn,  who  for  twenty-five  years  has  been 
connected  with  the  Fidelity  &  Deposit  Company  of  Balti- 
more, and  for  the  past  ten  years  its  Vice-President  in  direct 
executive  control  of  the  company's  business  in  its  New  York 
branch  office,  tendered  his  resignation  on  Aug.  17  to  take  effect 
Dec.  31  next.  His  withdrawal  from  the  company  is  the 
outcome  of  changes  inaugurated  by  the  home  office  in  re- 
spect to  the  conduct  of  the  New  York  branch.  Mr.  Flynn 
has  long  been  recognized  as  one  of  the  important  factors  in 
the  surety  world  in  New  York.  At  the  present  time  he  is 
not  considering  an  official  connection  with  any  other  surety 
company.  In  announcing  the  resignation  of  Mr.  Flynn, 
Thomas  A.  Whelan,  President  of  the  Fidehty  &  Deposit 
Company   of  Maryland,   said: 

It  is  with  much  regret  we  learn  that  Mr.  Flynn  has  decided  to  end  his 
connection  with  this  company,  which  has  existed  for  so  many  years.  Other 
than  the  addition  of  Mr.  Vincent  A.  Cullen  as  production  manager  of  the 
New  York  branch  office  and  the  temporary  assignment  of  Assistant  Secre- 
tary John  G.  Yost  to  that  office  on  Sept.  1,  no  other  changes  are  contem- 
plated at  this  time. 

Recent  advices  from  Cleveland  state  that  the  Brotherhood 
of  Locomotive  Engineers'  Co-operative  National  Bank  of 
Cleveland,  to  which  we  referred  in  our  issues  of  July  10 
(page  138)  and  August  7  (page  543)  will  open  for  business 
November  1.  Dividends  will  be  limited  to  10%.  A  20- 
story  bank  building  is  to  be  erected  for  the  institution  as  soon 
as  building  conditions  improve. 

The  Manager  of  the  Foreign  Department  of  the  State 
Bank  of  Chicago,  Lt.  Col.  T.  A.  Siqueland,  has  recently 
returned  from  a  three  months'  trip  to  Europe,  during  which 
time,  he  studied  the  commercial,  industrial  and  financial 
conditions,  especially  of  Norway,  Sweden,  Denmark, 
Holland  and  England,  as  well  as  calling  on  the  various 
correspondents  of  the  State  Bank  of  Chicago.  Col.  Sique- 
land states  that  he  sees  quite  an  improvement  in  the  general 
conditions  in  Europe  since  he  last  was  there,  about  a  year 
ago.  The  industries  of  the  Scandinavian  countries  having 
now  received  ample  raw  materials  are  graduallj'  coming 
back  to  normal  production  and  although  there  have  been 
considerable  labor  difficulties,  especially  in  Denmark,  he 
believes  that  no  more  serious  strikes  will  occur  in  the  near 
future.  He  expresses  his  belief  that  there  is  no  foundation 
for  believing  that  any  bolshevik  movement  will  emanate 
from  the  people  of  the  Scandinavian  countries  and  although 
considerable  propaganda  has  been  carried  on  by  the  Russians, 
they  have  met  with  failure  instead  of  success,  which  is  clearly 
indicated  in  the  last  elections,  when  all  radical  parties  lost 
heavily  to  the  conservatives. 

Among  the  aUied  nations,  England  and  Belgium  have 
shown  great  recuperative  power.  It  is  stated  that  about 
70%  of  Belgium's  factories  and  industrial  plants  have  been 
re-built  and  resumed  operations.  England  has  re-gained 
much  of  her  lost"^ trade  and  London  has  re-gained  her  former 
position  as  the  leading  financial  market  of  the  world. 

The  United  States  could  easily  have  stepped  into  the  com- 
mercial and  financial  leadership  of  the  world  at  the  close 
of  the  war  if  we  had  possessed  the  necessary  foresight  and 
courage.  However  we  have  not  had  men  trained  long  enough 
in  the  foreign  fields  with  wide  enough  \'ision  to  grasp  the 
opportunities  before  us  and  have  therefore,  been  obliged  to 
surrender  the  leadership  to  Great  Britain. 

The  State  Bank  of  Chicago  has  arranged  for  direct  cable 
service  with  the  banks  in  the  leading  capitals  in  Europe 
and  will  be  in  position  to  keep  its  customers  informed  as  to 
the  actual  conditions  in  the  various  European  countries. 
The  bank  is  much  interested  in  doing  what  it  can  to  expand 
the  foreign  commerce  of  the  United  States. 

Theo.  S.  Pallas,  Assistant  Manager  of  the  foreign  depart- 
ment of  the  Great  Lakes  Trust  Co.,  has  just  returned  from 
an  extended  trip  through  the  Mediterranean  countries, 
where  he  went  in  the  interest  of  the  bank  and  its  customers 
for  the  purpose  of  making  direct  connections  with  banks 
and  with  merchants  who  might  be  in  the  market  for  American- 
made  goods.  Mr.  Pallas  reports  great  interest  in  the  possi- 
bilities of  trade  between  these  countries  and  the  United 
States.  He  has  brought  with  him  some  interesting  figures 
compiled  abroad  showing  the  pei-eentage  of  imports  into 
Greece  prior  to  the  war  and  since.  They  indicate  a  gain  in 
imports  from  America  of  approximately  50%  over  the  pre- 
war period.     Following  is  Mr.  Pallas's  report  in  detail: 

The  Transportation  Bank  of  Chicago,  one  of  the  city's  newest  banks, 
which  is  in  process  of  organization,  will  be  opened  in  the  Transportation 
Building,  corner  of  Harrison  and  Dearborn  Streets,  about  Sept.  15.     The 
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district  in  which  it  is  located  is  technically  known  as  the  "South  Dearborn 
Street  area"  and  comprises  the  territory  from  Michigan  Avenue  to  the  river 
and  from  Van  Buren  Street  south  to  12th  Street.  This  district  contains 
no  bank.  One  of  the  largest  industries  in  the  district,  especially  in  the  two 
or  three  streets  immediately  south  and  west  of  Harrison  Street,  is  printing 
and  allied  trades.  Coal  peoi)le  are  also  strongly  represented.  Practically 
all  of  the  railroad  associations,  such  as  the  Western  Passenger  Association 
Central  Freight  Association,  American  Railway  A.s.sociation,  Transconti- 
nental Freight  Biu-eau,  &c.,  and  a  number  of  large  railroad  offices,  including 
the  Erie,  Chicago  &  Alton,  the  Monon,  have  their  headquarters  in  this  dis- 
trict. The  district  is  growing  rapidly  and  the  volume  of  business  trans- 
acted in  a  year  is  estimated  at  8500,000,000.  The  board  of  directors,  to  a 
large  extent,  is  composed  of  men  actively  engaged  in  business  in  the  territory 
outlined.  William  J.  Hartrnan  will  be  the  President  of  the  new.  bank.  He 
has  had  forty  years'  experience  in  the  printing  business  W.  J.  Hartman 
Co.,  which  he  founded  and  of  which  he  was  President,  specialized  largely 
in  railroad  work.  They  have  been  for  years  the  printers  of  railroad  tariffs 
and  in  tae  last  year  Mr.  Hartman  has  given  his  personal  attention  exclusively 
to  this  end  of  the  work,  having  sold  out  the  general  printing  department 
of  his  business.  Thos.  E.  McGrath,  Vice-President,  is  a  trained  banker. 
He  entered  the  service  of  the  Hibernian  Banking  Association  under  the 
direction  of  Mr.  John  V  Clarke  in  1905,  and  when  the  Hibernian  was  taken 
over  by  the  Continental  &  Commercial  Trust  &  Savings  Bank  he  was  made 
Auditor  of  the  Hibernian  section  and  in  1913  was  made  Assistant  Cashier. 
He  brings  to  the  problems  of  the  Transportation  Bank  a  very  wide  experi- 
ence in  all  departments  of  banking.  Orville  J.  Taylor,  Second  Vice-Presi- 
dent and  General  Counsel,  is  a  member  of  the  law  firm  of  Taylor,  Miller  & 
Plamondon.  He  was  the  legal  advisor  for  the  organization  committee  for 
the  Great  Lakes  Trust  Co.  and  is  now  general  attorney  for  the  bank.  He 
also  performed  the  same  service  for  the  Chicago  Morris  Plan  Bank  and  is 
still  its  attorney.  J.  E.  Enquist,  Cashier,  is  a  native  of  St.  Paul  He 
comes  to  the  Transportation  Bank  directly  from  the  First  National  Bank 
of  Antigo,  Wis.,  where  he  was  Cashier.  Following  is  a  list  of  the  directors: 
V.  M.  Alexander,  Assistant  General  Manager  Chicago  &  Alton  RR.;  A.  R. 
Brunker,  President  of  the  Liquid  Carbon:"  Co.;  W.  F.  Donohue,  President 
M.  A.  Donohue  &  Co.;  W.  E.  Dwight,  President  Dwight  Brothers  Paper 
Co.;  J.  E.  Engquist,  Cashier;  W.  H.  French,  President  Barnhart  Brothers  & 
Spindler:  William  J.  Hartman,  President;  E.  W.  Kraft  of  Keuffel  &  Esser 
Co.;  F.  W.  Litzow,  Treasurer  Natural  Dry  Milk  Co.;  Thos.  E.  McGrath, 
First  Vice-President;  F.  C.  Schultz,  Chief  Inspector  the  Chicago  Car  Inter- 
change Bureau;  Frank  E.  Spencer,  Secretary  and  General  Manager  Ander- 
son &  Gustafson.  Inc.;  George  Halleck  Taylor,  Chicago  mortgage  loan  cor- 
respondent Prudential  Life  Insm-ance  Co.  of  Newark,  N.  J.;  Or\'ille  J. 
Taylor,  Second  Vice-President  and  General  Counsel;  Giuseppe  Zaffina, 
attorney. 


We  are  informed  by  the  Citizens  National  Bank  of  Balti- 
more that  effective  July  31,  last,  the  capital  of  the  institu- 
tion was  increased  from  $1,000,000  to  $2,000,000  and  its 
surplus  from  $2,000,000  to  $5,000,000.  In  addition  the 
bank  has  undivided  profits  in  the  neighborhood  of  $1,000,000. 
This  gives  the  Citizens  National  Bank,  it  is  said,  greater 
capital  resources  than  those  of  any  other  banking  institution 
from  Philadelphia  to  the  Gulf  of  Mexico.  Albert  D.  Graham 
is  President. 

The  State  Bank  &  Trust  Co.  of  Houston,  Texas,  has 
acquired  the  property  at  412  Main  Street  that  city,  as  a 
future  site  for  the  home  of  the  bank.  As  yet,  however,  no 
definite  plans  have  been  made  regarding  the  new  building. 
On  July  15  last,  the  institution  became  a  member  of  the 
Federal  Reserve  System.  As  stated  in  these  columns  in  our 
May  29  issue,  the  capital  of  the  State  Bank  &  Trust  Co.  has 
been  increased  to  $200,000. 

B.  A.  McKinney  and  J.  C.  Chidsey  were  recently  elected 
Active  Vice-Presidents  of  the  American  Exchange  National 
Bank  of  Dallas,  and  have  assumed  their  duties  in  this 
connection.  Mr.  McKinney,  prior  to  this,  was  Vice-Presi- 
dent of  the  Durant  National  Bank.  Durant,  Oklahoma,  and 
Mr.  Chidsey  was  Commissioner  of  Banldng  &  Insurance 
of  the  State  of  Texas. 

Paul  G.  Taylor,  until  recently  Cashier  and  Director  of  the 
Tenison  National  Bank  of  Dallas,  Tex.,  has  been  elected 
active  Vice-President  of  the  Guaranty  Bank  &  Trust  Co. 
of  that  city.  Mr.  Taylor  began  his  banking  career  in  1904 
■witli  the  First  National  Bank  of  McGregor,  Tex.  Two 
years  later  (1906)  he  entered  the  City  National  Bank  of  Dallas. 
Still  later  he  moved  to  Houston  where  he  became  Assistant 
Cashier  of  the  South  Te.xas  Commercial  National  Bank. 
In  March,  1918,  he  was  appointed  Assistant  Cashier  of 
the  Federal  Reserve  Bank  in  Dallas,  retaining  the  position 
until  February  last  when  he  was  made  Cashier  and  Director 
of  the  Tenison  National  Bank  which  was  recently  absorbed 
by  the  City  National  Bank  of  Dallas — see  our  issue  of 
April  24,  1920.  Mr.  Taylor  when  in  Houston  was  Chairman 
of  the  First  District  Texas  Bankers  As.5ociation  and  in  May 
1919  was  unanimously  elected  Treasurer  of  the  Texas 
Bankers  Association  and  upon  the  expiration  of  his  office 
in  May,  1920,  was  appointed  Chairman  of  the  Membership 
Committee  of  the  Association.  Thomas  G.  Leachman  of 
Dallas  has  also  been  elected  a  Director  of  the  Guaranty 
Bank  &  Trust  Co.  Mr.  Leachman  is  actively  identified 
with  many  business  enterprises  in  Dallas  and  is  well  and 


favorably  known  in  that  city.  The  roster  of  the  Guaranty 
Bank  &  Trust  Co.  is  now  as  follows:  T.  M.  Dees,  Chairman 
of  the  Board  of  Directors;  W.  O.  Connor,  President;  F.  F. 
Florence,  Paul  G.  Taylor.  Frank  E.  Austin  and  Eugene 
De  Bogory,  Vice-Presidents;  Rupert  Eldridge,  Cashier,  and 
J.  H.  Yeargan,  Jr.,  Assistant  Casnier. 


We  are  advised  by  the  Los  Angeles  Trust  &  Savings  Bank 
of  Los  Angeles  that  interests  connected  with  that  institution 
have  purchased  the  stock  of  the  Bank  of  Glendale  at  Glendale 
Ave.  and  Broadway  that  city,  and  contemplate  (subject  to 
the  approval  of  the  State  Superintendent  of  Banks)  adding 
the  Bank  of  Glendale  and  its  branch  at  104  North  Brand 
Boulevard  to  the  Los  Angeles  Trust  &  Savings  Bank  as 
branches.  For  the  time  being,  however,  the  Bank  of 
Glendale  wiU  continue  to  operate  as  an  independent  institu- 
tion. The  Bank  of  Glendale  has  a  capital  of  $75,000  with 
surplus  of  $9,000  and  deposits  in  excess  of  $1,200,000. 
For  many  years  it  has  been  under  the  control  of  F.  H. 
Vesper  who  has  been  its  President  since  1906.  Mr.  Vesper, 
we  understand,  wiU  retire  from  the  bank  when  the  proposed 
consolidation  goes  into  effect,  as  one  of  his  reasons  for 
disposing  of  his  interest  was  that  he  might  secure  relief  from 
business  cares.  The  capital  and  surplus  of  the  Los  Angeles 
Trust  &  Savings  Bank  will  not  be  increased.  At  present 
they  are  $3,000,000  and  $1,750,000,  respectively.  Mr.  A.  R. 
Eastman,  who  has  been  purchasing  agent  for  the  Los  Angeles 
Trust  &  Savings  Bank  for  several  years,  has  been  made 
Vice-President  and  as  Director  of  the  Bank  of  Glendale,  and 
probably  wiU  act  as  Manager  when  the  institution  becomes 
a  branch  of  this  bank.  The  officers  of  the  Los  Angeles 
Trust  &  Savings  Bank  are  as  follows:  J.  C.  Drake,  Chairman 
of  the  Board;  Henry  M.  Robinson,  President;  Motley  H. 
Fhnt,  William  Rhodes  Hervey,  H.  W.  O'Melveny  and 
Jay  Spence,  Vice-Presidents.  Mr.  Spence  is  also  Cashier 
of  the  institution. 


By  order  of  the  State  Examiner  of  Banks  the  Bank  of 
Jacksonville,  Ore.  on  Aug.  11  closed  its  doors.  Shortly 
afterwards  its  President,  W.  H.  Johnson,  was  placed  under 
arrest  on  a  charge  of  perjury  in  mis-stating  the  true  condition 
of  the  institution  to  the  State  Bank  Examiner. 


The  Comptroller  of  the  Currency  recently  announced  the 
issuance  of  a  charter  for  a  new  bank  which  is  to  be  opened 
in  Klamath  FaUs,  Ore.  in  the  near  future,  under  the  title 
of  the  American  National  Bank.  The  capital  of  the  new 
bank  is  $100,000,  consisting  of  1,000  shares  of  the  par  value 
of  $100  per  share  and  which  have  been  disposed  of  at  $110 
per  share,  thus  producing  a  surplus  fund  of  $10,000.  The 
officers  are  :  W.  C.  Dalton,  President;  M.  S.  West,  Vice- 
President  and  E.  M.  Bubb,  Cashier. 

The  annual  report  of  the  Provincial  Bank  of  Canada 
(head  office  Montreal)  for  the  fiscal  year  ending  June  30 
1920,  was  submitted  to  the  shareholders  at  their  annual 
meeting  on  Aug.  11  and  makes  a  very  satisfactory  showing 
for  the  period.  Net  profits,  after  deducting  management 
expenses,  interest,  rebate  on  current  discounts  ($65,213), 
etc.,  amounted  to  $333,882,  which  when  added  to  the  bal- 
ance to  profit  and  loss  brought  forward  from  last  year 
($44,693)  together  with  balance  of  premiums  on  new  stock 
($9,750)  made  the  sum  of  $388,325  available  for  distribu- 
tion. From  this  total  the  following  appropriations  were 
made:  $158,927  to  pay  four  quarterly  dividends;  $20,931 
to  cover  war  tax  on  circulation;  $25,000  -vsTitten  off  bank 
premises,  etc.;  $45,000  contributed  to  Pension  Fund  and 
.'i?100,000  transferred  to  Reserve  Fund  (making  the  same 
$1 ,100,000)  leaving  a  balance  of  $38,467  to  be  carried  forward 
to  next  year's  profit  and  loss  account.  Total  assets  are  shown 
in  the  report  as  $39,077,524  (of  which  $9,264,497  arc  liquid 
assets)  as  against  $31,693,379  on  June  30  last  year,  while 
obligations  due  to  the  iniblic  for  deposits,  etc.  are  given 
at  $35,788,363  as  compared  with  .$28,594,720  last  year,  or 
an  increase  of  $7,193,643.  The  capital  of  the  bank  is  §2.000,- 
OUO  (since  raised  to  $3.000, (XK1)  and  its  dividend  rate  in- 
creased from  7%  per  annum  to  8%.  The  Provincial  Bank 
confines  its  operations  to  four  Provinces  of  the  Dominion, 
namely  Quebec,  Ontario,  New  Brunswick  and  Prince 
Edward  Island,  in  wliieh  it  maintains  106  regular  branches 
and  151  sul)-agoRC'ie«.  Sir  Alexanclrc  i^iacosto  is  President 
and  Hon.  N.  PeroJeau,  Vice-President. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  5  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £121,529,460 
an  increase  of  £55,830  as  compared  Tvith  that  of  last  week. 

The  fair  amount  of  gold  that  came  into  the  market  was  taken  for  India 
and  the  Tinted  States  of  America.  The  great  rise  in  the  cost  of  the  com- 
modity owing  to  the  pronounced  weakness  of  the  United  States  exchange 
has  hindered  Indian  operators  from  showing  equal  activity  ;^o  that  of  last 
week  and  has  caused  some  resales. 

The  value  of  the  new  gold  used  in  the  arts  and  industries  of  the  United 
States  of  America  in  1917  was  returned  as  $34,803,445. 

The  amount  of  gold  imported  into  Argentina  up  to  May  24  last  was 
$90,107,700  gold. 

The  externa!  value  of  a  sovereign  calculated  in  Treasury  currency  notes 
is  to-day  26s.  lid. 

SILVER. 

The  movement  of  prices  has  been  upward,  but  not  appreciably  approxi- 
mating the  parity  with  the  United  States  imtil  to-day.  India  has  not  been 
much  in  evidence  as  a  buyer.  There  have  been  some  purchases  for  China, 
where,  despite  the  lack  of  export  business,  great  speculative  activit>  has 
obtained,  based  on  a  rising  exchange.  Possiblj  the  demand  for  silver  by 
India  has  brought  this  into  existence,  although,  measured  by  pre-war 
standards ,  the  Indian  inquiry  is  by  no  means  substantial . 

The  strength  of  the  market  does  not  lie  so  much  in  the  demand  as  in  the 
fact  that  the  Uniteo  States  is  unable  or  unwilling  to  feed  it.  There  has 
been  some  United  States  silver  sold  here  but  only  a  slight  quantity  irrespec- 
tive of  the  parity.  The  Continent  has  resumed  selling,  tempted  possibly 
by  the  rise  in  price.  « 

Spot  silver  is  more  abundant  now  that  the  Indian  demand  has  abated, 
and  a  premium  of  )4  has  been  established  to-day  upon  the  quotation  for 
forward  aelivery. 

It  is  officially  reported  that  the  quantity  of  new  silver  used  for  industrial 
purposes  in  the  United  States  during  1917  was  15,998.807  fine  ounces. 

Up  to  July  10  7,777,545  ounces  were  purchased  under  the  Pittman  Act. 

We  understand  that  the  prospects  of  the  Indian  monsoon  are  considered 
good. 

No  fresh  Indian  currency  return  is  yet  to  hand . 

The  stock  in  Shanghai  on  the  31st  inst.  consisted  of  about  37,280,000 
ounces  in  sycee.  $20,000,000  and  1,190  bars  of  silver,  as  compared  with 
about  36,730,000  ounces  in  sycee,  .$19,800,000  and  1,700  bars  of  silver  on 
the  24th  inst. 

The  Shanghai  exchange  is  quoted  at  5s.  8d.  the  tael. 

Quotations —  Bar  Silver  per  oz.  Standard       Gold  per  oz. 

Cash.  2  Mas.  Fine. 

July  30-- -56Md.  56>.id.  110s. 

July  31 565^d.  beVsd.  

Aug.    3 57d.  57d.  112s. 

Aug.    4.-. --57J^d.  5734d.  114s.  6d 

Aug.    5 -dSHd.  58Kd.  114s. 

Average 57.025d.        57.125d.        112s.  9d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
2H<1.  and  2H<i.  above  those  fixed  a  week  ago. 


ENGLISH    FINANCIAL    MARKETS— PER    CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Aug.  20.                Sat.  Mon.  Tues.        Wed.  Thurs.  Fri. 

Silver,  per  oz d.  59H  59J^  59              60'-2  61  635i 

Gold  per  fineoz 1123. lid.  112s. lid.  113s. 3d.  114s.  114s. 6d.  115s. 

Consols.  2 J-i  per  cents 46H  46H  46H          46J.i  4634  46M 

British,  5  per  cents 84?^  SiH  85             85}^  85H  85H 

British,  4 M  per  cents 78M  V8M  78^          78M  7^%  78}i 

French  Rentes  (in  Paris) -.fr.   55                55  56  .56.90  1       

French  Wiir  Loan  (in  Paris)  fr.      ^    "^     87.50  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Domestic _  99H  99;^  99^  991^  99^        lOlK 

Foreign 9555         95^  97M  98  98,^        lOlJi 

Breadstuff s  figures   brought    from    page    811. — The 

statements  below  are  prepared  by  us  from  figures  eolleeted  by 
the  New  York  Produce  Exchange.  The  receipt.^  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley . 

Rye. 

bbls.l96lbs. 

bush.eOlhs. 

bush.  56  lbs. 

bush.  56  lbs. 

bushASlbs. 

btish.5Glbs. 

Chicago 

130,000 

2,181,000 

779,000 

2,251,000 

88,000 

105,000 

Minneapolis.. 

161,000 

1,203,000 

58,000 

207,000 

103,000 

113,000 

Duluth 

283,000 

2,000 

53,000 

143,000 

Milwauliee... 

17,666 

76,000 

161,666 

446,000 

68,000 

59,000 

Toledo 

185,000 

15,000 

53,000 

Detroit 

70,000 

24,000 

18,000 

St.   Louis 

93,666 

1,864,000 

224,000 

772,000 

17,000 

24,666 

Peoria 

37,000 

188,000 

146,000 

.398,000 

29,000 

20,000 

Kansas  City.. 

1,996.000 

103,000 

192,000 

Omaha 

1,062,000 

259,000 

212,000 

Total  wk.  '20 

277,000 

9,108,000 

1,769,000 

4,051,000 

3.58,000 

464,000 

Same  wk.  '19 

413,000 

13,787,000 

1,005,000 

4,367,000 

1,184,000 

433,000 

Same  wk.  '18 

297,000 

21,513,000 

3,276,000 

10,983,000 

725,000 

351,000 

Since  Aug.  1 — 

1920 

540,000 

19,679,000 

4,336,000 

7,990,000 

771,000 

943,000 

1919 

701,000 

20.630,000 

2, .572 ,000 

10,324,000 

2,809.000 

1,001,000 

1918 

590.000 

41.636.000 

6.771,000 

18.952,000 

1.. 503 .000 

885.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  August  14  1920  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley . 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York.-- 

204,000 

1,590,000 

428,000 

287,000 

69,000 

276.000 

Philadelphla  . 

64,000 

843,000 

12,000 

53,000 

3,000 

Baltimore 

18,000 

1,812,000 

425,000 

117,000 

36,666 

337,000 

N'port  News- 

3,000 

New  Orleans  a 

105,000 

1.785,000 

59,666 

85,666 

Galveston 

1,526,000 

Montreal 

23,000 

1,845,000 

38,000 

294,000 

56,000 

57,000 

Boston 

22,000 

60,000 

2,000 

14,000 

Total  wk.  '20 

439.000 

9,461,000 

956,000 

8.50,000 

161,000 

673,000 

Since  Jan.  1 '20 

15,631,000 

112,693,000 

13,401,000 

16,110,000 

6,795,000 

35,266,000 

Week  1919... 

545,000 

7,2.38,000 

529,000 

1.. 501, 000 

707.000 

48.000 

Slnce.Jan.1'19 

24,096.000 

121.570.000 

8.682.000 

.50.081.000 

27.644.000 

24. .538 .000 

a  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  August  14  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

OaU. 

Rye. 

Barley. 

Peas. 

New  York 

Philadelphia 

Bushels. 
1,076,463 

942,000 
1,196,000 
1,474,000 

905,000 
1,539,000 

Bushels. 

Barrels . 
79,807 

Bushels. 

Bushels 
270,676 

Bushels 
37,598 

Bushels 

Baltimore 

New  Orleans 

26,mb 

85',666 

100 
7,000 

83",666 

98,000 

Galveston 

Montreal           

338,000 

425,000 

Total  week 

Week  1919 

7.132,463 
1,915,966 

111,000251,807 
46.984  472,191 

819",799 

159,676 
281,254 

567,598 
1282012 

lY,662 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No.  Am. Cols, 
other  countries 


Total 251,807 

Total  1919 472,191 


Flour. 


Week 

Aug.  14 

1920. 


Barrels . 
63,132 

104,675 
4,000 
3,000 


77,000 


Since 
July  1 
1920. 


Barrels. 
486,946 

1,774,167 
163,524 
160,188 


255,643 


2,840,468 
4.470,305 


Wheat. 


Week 

Aug.  14. 

1920. 


Bushels. 
2,537,748 
4,009,715 
585,000 


7.132.463 
1,955,966 


Since 
July  1 
1920. 


Bushels. 

17,399,961 

25,730,065 

631,000 

3,500 

"49V,  lis 


44,258,641 
15,717,.535 


Corn. 


Week 

Aug.  14. 

1920. 


Bushels. 
85,000 


10,000 
16,000 


111.000 

46.984 


Since 
July  1 
1920. 


Bushels. 

180.565 
28,599 
15,270 

172,060 
57,000 
12,152 


465,646 
388,239 


The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  August  14  1920  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1919. 

Week 
Aug.  14. 

Since 
July  1. 

Since 
July  1. 

Week 
Aug.  14. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina 

Aastralla 

India 

oth.  countr's 

Bushels. 
8,876,000 

728"666 
768,000 

Bushels. 
61.898,000 

32".89'o'.666 
7.832.000 

Bushels. 
49,197,000 

2i",2"ro",666 

13,703,000 
"633',666 

Bushels. 
85,000 

*635',666 
3,283,000 

Bushels. 
423,000 

"'635',666 
17.827.000 

"  24b".666 

Bushels. 

156,000 


14,962',666 
'784",666 

Total 

10,372,000 

102,620,000 

84.743.000 

4.003,000 

19.125.000 

15,902.000 

*  First  reported  in  six  years. 

The  visible  supply  of  grain,  comprising  the 
granary  at  principal  points  of  accumulation  at 
seaboard  ports  August  14  1920  was  as  follows: 

GRAIN  STOCKS. 


stocks  in 
lake  and 


Wheat, 

United  States —  bush. 

New  York 1,876,000 

Boston 251,000 

PhlLidelphia 1,525,000 

Baltimore 2,716 ,000 

Newport  News 293,000 

New  Orleans 3,370,000 

Galveston 3, 817, 000 

Buffalo 290,000 

Toledo 127.000 

Detroit 20.000 

Chicago 1.120.000 

Milwaukee 36.000 

Duluth 398,000 

Minneapolis 1,011 ,000 

St.  Louis 250,000 

Kansas  City 1,981,000 

Peoria 69,000 

Indianapolis 118.000 

Omaha 713,000 

On    Lakes 672,000 


Corn. 

bush . 

389,000 

11,000 

72,000 

467,000 


Oats. 
bush. 
607,000 


167,000 

487^666 

40.000 

23,000 

1,326,000 

242,000 


41,000 
268,000 
320.000 

95.000 
406.000 
351.000 


174.000 
182,000 

l"2"7',666 

i'98',666 

22,000 

31,000 
,424,000 
240.000 

16,000 
221.000 
111.000 
154,000 
216.000 
131.000 
195.000 

37.000 


Rye. 
bush. 
339.000 

122.600 

435,000 

57,000 

lYo'ooo 

7,000 
30,000 
19,000 
27,000 
20.000 
48,000 
57,000 

9,000 
51,000 


Barley. 

bush. 

229,000 


9.000 
20,000 

1,0"27",666 

71,000 

147,000 


246,000 
161 ,000 

26.000 
456.000 

13.000 


13.000 
241,000 


2.000 
110.000 


Total  Aug.  14  1920 20,6.53,000     4,705,000     4.086.000     1.625.000     2 

Total  Aug.     7  1920 19,475,000     5,527,000     3.640.000     1.995.000     2 

Total  Aug.  16  1919 39.846.000      1,475,000   19, .32 1.000   11.249,000     7 

Total  Aug.  17  1918 32,756,000     6,752,000  12,110,000        725,000     1 

A'ote.- — Bonded  grain  not  included  above:  Oats,  36,000  New  York;  total, 
against  73.000  bushels  in  1919;  barley.  New  York,  44,000;  total,  44,000 
against  85,000  bushels  in  1919. 
Canadian — 

Montreal. 2,652,000  79,000        237.000        214.000 

Ft.  William  &Pt.  Arthur.   2.811,000  498.000  

other  Canadian 1,323,000  35.000  


517.000 
642,000 
,776.000 
,297,000 
36,000, 
bushels, 


359.000 

245.000 

9.000 


Total  Aug.  14  1920. 

Total  Aug.     7  1920. 

Total  Aug.  16  1919. 

Total  Aug.  17  1918. 

Summary — ■ 

American 

Canadian 


6.786.000 
6.009.000 
3,095,000 
3,303,000 


79,000 

26,000 

34,000 

126,000 


770,000 

790,000 

3,165,000 

7,081,000 


214,000  613,000 

342.000  475,000 

436,000  3,092,000 

731,000 


.20,653,000     4,705.000     4.086.000     1.625.000     2,517.000 
-■6.786,000  79,000         770,000        214,000         613,000 


Total  Aug.  14  1920. 
Total  Aug.  7  1920. 
Total  Aug.  16  1919. 
Total  Aug.  17  1918. 


.27,439,000 
-25,484,000 
.42,941.000 
-36.059,000 


4,784,000  4,856,000 
5.5.53,000  4,430,000 
1,509,000  22.486,000 
6,878.000  19,191.000 


1.839.000 

2.337,000 

1,685,000 

725,000 


3,130,000 

3.117,000 

10,868,000 

2,028,000 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  foUow- 
ing  table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasurj^  and  the  amount  in 
circulation  on  the  dates  given: 

-Slockof  Money  Aug.  1' 20 Money  in  Circulation 

in   V.  S.     aH eld  in  Treas  Aug.  I  1920.  ^up.  1  1919. 

§                       S                       S  $ 
Gold  coin  (including  bullion 

In  Treasury) 2,695,337,608  409,632,934    b855,917,635  1,142,202,136 

Gold  certificates 390,208,983  485,906.357 

Standard  silver  dollars 269.798.602       8.190.928       138.557.460  81.660.697 

Silver  certificates 121,396,795  164,258,521 

Subsidiary  silver 258,863,512       6,364,173       252,499,339  232,253,412 

Treasury  notes  of  1890 - -           1,654,319  1.729,558 

United  States  notes 346,681,016       6,045,338      340.635,678  330,916,758 

Federal  Reserve  notes c3 ,423,299,935     27,650,850  3,110,878,490  2, .504, 752 ,959 

Federal  Reserve  Banknotes    207,400.000       2,115,736      205,284,264  176.766,065 

National  bank  notes 726,463,704     23,824,306      702,639,398  658,118,555 

Total-- 7.027,844,377  483,824.265  6,119.671.461   5,778,565.018 

Population  of  continental  United  States  estimated  at  dl07.239.000.     Circulation 
per  capita,  S57.07. 

a  This  statement  of  money  held  in  the  treasury  as  assets  of  the  Government  dofi 
not  Include  deposits  of  public  money  In  Feder.il  Reserve  b.anks  and    In  national  banks 
and  special  depositaries  to  the  credit  of  the  Ti-easurer  of  the  United  States  amounting 
o  $199,615,859  88. 
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b  IncludfS  $397,235,980  97  Federal  Reserve  Gold  Settlement  Fund  deposited 
with  Treasurer  ol  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

d  Revised  figures. 

Note. — On  Aug.  1  1920  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $845,519,776  gold  coin  and  bullion,  5194,058,280 
gold  certificates  and  .5284,770.595  Federal  Reserve  notes,  a  total  of  $1,324,348,651, 
against  .51.158.023.520  on  Aug.  1  1919. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Conversions  of  State  banks  and  trust  companies.  Capital. 

The  Albertville  National  Bank,  Albertville,  Ala $100,000 

Conversion  of  the  Bank  of  Albertville. 
Pre.sident,  Hogan  Jackson;  Cashier.  C.  J.  Walker. 

The  Colonial  National    Bank    of  Roanoke,  Va 400,000 

Conversion  of  the  Colonial  Bank  &  Trust  Co.  of  Roanoke. 
President,  R.  H.  Angell;  Cashier.  E.  W.  Tinsley. 
Original  organizations. 

The  First  National  Bank  of  Albertville .  Ala -.     25 ,000 

President,  M.  F.  Irvln;  Cashier.  B.  C.  Bvnum. 

The  American  National  Bank  of  St.  Cloud,  Minn 100.000 

President,  C.  C.  Schoener;  Cashier,  Geo.  J.  Meinz. 

Total $625,000 

APPLICATIONS  FOR  CHARTER. 
Original  organizations. 

The  First  National  Bank  of  Anchorage.  Alaska $25,000 

Correspondent.   Winfield   Ervin.   Anchorage,   Alaska. 
The  National  Bank  of  Commerce  in  Bessemer.  Ala 100,000 

Correspondent,  G.  H.  Stevenson,  Bessemer,  Ala. 
The  First  National  Bank  of  Hudson.  Colo 25.000 

Correspondent.  R.  P.  Culverwell,  Hudson,  Colo. 
The  Public  National  Bank  of  Rochester.  N.  H _-   100,000 

Correspondent,  Albert  D.  Jones,  Rochester,  N.  H. 
The  National  Bank  of  BoUvar.  N.  Y 100.000 

Correspondent.  Wallace  E.  Sawyer.  Bolivar,  N.  Y. 
The  Burnside  National  Bank,  Burnside.  Pa 50,000 

Correspondent.  W.  C.  Browne.  Burnside.  Pa.  . 
The  Tennes.'iee  National  Bank  of  Johnson  City,  Tenn 200,000 

Correspondent.  B.  W.  Horner,  Johnson  City,  Tenn. 
The  Farmers  National  Bank  of  Wausau,  Wis 100,000 

Correspondent,  Otto  P.  Hoff,  Wausau,  Wis.  — 

Total .$700,000 

CAPITAL  STOCK  INCREASED. 

Amt.  of    Cap.  when 

XfiCT  G(tSG      I7I  Ct'CQiSBCl . 

The  First  National  Bank  of  Ventura  .Calif $  1 40 .  000  $.300 .  000 

First  National  Bank  of  Yakima.  Wash 200.000  300.000 

TheFirst  National  Bank  of  Angola.  Ind 25.000  75,000 

The  First  National  Bank  of  Kinston ,N.C 1 50, 000  250. 000 

The  National  Farmers  Bank  of  Warren.  111. 25.000  50.000 

The  First  National  Bank  of  Waverly  .Ohio. ._     50. 000  100. 000 

TheFirst  National  Bank  of  Camas.  Wash 25,000  50.000 

TheFirst  National  Bank  of  Winters.  Tex 15,000  40.000 

The  Farmers  &  Merchants  Nat.  Bank  of  Abilene,  Tex.   100,000  200.000 

The  First  National  Bank  of  Bellevue,  Ohio 50,000  100,000 

The  Caldwell  National  Bank,  CaldweU.  N.J 25,000  50,000 

Total $805,000 

CHANGES  OF  TITLE  APPROVED. 
The  National  Farmers  Bank  of  Warren,  111.,  to  First   National  Bank  in 
Warren. 

The  Bartlesville  National  Bank,  Bartlesville,  Okla.,  to  First  National 
Bank  in  Bartlesville. 

VOLUNTARY  LIQUIDATION. 
The  First  National  Bank  of  Bartlesville,  Okla.     Capital  $50,000.     Ef- 
fective Aug.  9  1920.     Assets  absorbed  by  the  Bartlesville  National  Bank, 
which  has  changed  its  title  to  First  National  Bank  in  Bartlesville. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  12  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1919,  shows  an  increase  in  the  aggregate  of 
19.6%. 


Clearings  at — 

Week  ending  August  12. 

1920. 

1919. 

Inc.  or 
Dec. 

1918. 

1917. 

Canada — 

Montreal  _ 

Toronto 

S 

139.417.800 

102.256.813 

41.163.138 

18.290.502 

7,788.325 

7.009.590 

5.109,044 

7,571,971 

3,480,257 

6,5.58,078 

3,624.342 

2,494.144 

4,470.920 

4.510.223 

771.101 

2,142,727 

1,526,955 

844,062 

1,325,785 

774,427 

677,339 

419,697 

829,533 

1,472,747 

1,213,.302 

3.004.948 

429.232 

816.716 

•S 

115.864.215 

79.218.814 

39.715.315 

12.483.287 

10.217.931 

5,633.402 

5.582.330 

5,171.825 

2.687. .541 

5.935.901 

3.076.911 

2.804.153 

4.0.50.836 

3.799.028 

688..536 

2.093.427 

1.372.878 

653,938 

8.38,104 

7.30.378 

641.656 

436.626 

691.837 

1.074.990 

965.144 

2,017.124 

332,889 

Not  IncI.  in 

% 
+  20.3 
+  29.1 

+  3.6 
+  46.5 
—23.8 
+  24.4 

—8.5 
+  46.8 
+  29.5 
+  10.5 
+  17.8 
-11.1 
+  10.4 
+  18.7 
+  12.0 

+  2.3 
+  11.2 
+  29.2 
+  58.1 

+  6.0 

+  5.6 

—3.9 
J  20.0 
+  37.0 
+  30.9 
+  48.9 
+  29.1 
total. 

S 

88,5.58,457 

61,214,719 

29,720,701 

12,110,289 

5,215.656 

4.515.884 

3,930.096 

4.710,953 

2.345.024 

.    5.8.38.901 

2.0,50.795 

2.283.041 

3.364,764 

3,032.456 

567.701 

1.660.121 

1,221.1.55 

773,2.59 

827.033 

607.387 

555.879 

424.287 

551.347 

759.406 

522.522 

1.101.628 

241.370 

S 
80.866.747 
53  742  774 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton     .   . 

33.737.893 

8.452.399 

5.252,974 

3,445,202 

2.6.53,231 

5,137.699 

1,<64,749 

5.654,766 

2,139,097 

1,647.861 

2.475.493 

2.499,066 

474.231 

1.577.607 

947.923 

972.185 

775.501 

577.6.39 

335..57S 

483.711 

.586  ir,s 

St.  John 

Calgary 

London 

Victoria. 

F/dmonton 

Regina 

Brandon  

Siiskatoon 

Moose  Jaw 

Lethbridge 

Brantford  .. 

Fort  William. 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke  

626.940 
521  252 

Kitchener 

Windsor 

Prince  Albert 

Moncton  , 

Total  Canada 

369,177.002 

308,779,016 

+  19.6 

238.704.822 

217.248.686 

Auction  Sales. — Among  other  securities,  the  following, 
not  unudlbj  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  Now  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  11.  MuUer  &  Sons,  New  York: 

Shares.     Slocks.  Shares.     Slocks. 

53  Nat.N.iswau  Bank  of  N.V..  $17H  375  Rlneon  Plant, 

porsh,  iiald  lMll(|uldatlon  $2porsh. 

319  llonllc.i  Mlllltig SI  per  Bh. 

480  Pcppard Really. Inc. .com. 50c. persh. 
37  RInciin  Plantations.  Inc.,  pre- 
ferred..  ...$1   per  sh 


Inc.,  com. 50c.  persh. 


Donds.  Per  cent. 

SIO.OOO  2d  Ave.  RR.  6";,  receiver's 

ctfs.,  ctfs.  of  deposit 10  '4 

1,000  Vlctor-Amer.  Fuel  6s,  1940     7 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston 


Shares.     Slocks.  Spcrsh. 

1  Farr  Alpaca. 232'<'. 

4  Nainnkcag  Steam  Cotton. 106 

14  Ma.s.s.  Ki,.,.  Cos.,  pf .,  ctf.  of  dep.  6 
6  U.  S.  Ilnlshliig,  common.  ..  80 
1  Boston  Belting,  pref.,  ,?.50  each.  30 
1  Springfield  V.  &  M.  Insur 275 


Shores.     Slocks.  Spcrsh. 

1  Amer.  Textile  Soap,  pref 82 

20  Draper  Corporation 131 

15  Kldcr  Corp.,  preferred 95 

Hoiuls.  Per  cent. 

$3,000  Impl.  Russlal  Govt.  3-ye.ar 

6^3,  certf.  of  deposit. .22  flat 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  S  persh. 

10  Fidelity  Trust,  Boston 115 

10-3  West  Point  Manufacturing...   14 

15  Continental  Mills 148  J^ 

9  Boston  Belting,  preferred. 30 

'A  Bates  Manufacturing 107 

50  Business  Real  Estate  Trust 10 


Shares.     Stocks.  Spersn. 

6  Hood  Rubber,  preferred 98H-98^ 

5  Draper  Corporation 132J4 

2  Lowell  Gas  Light .-.142K 

5  International  Trust 347  H 

2  Mass.  Cotton  Mills 147 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.                                 $  persh. 
5  Philadelphia  National  Bank 335 

2  Standard  Fuel,  preferred .   15 

10  Standard   Fuel,   common S2  lot 

8  U.  S.  Land  &  Lumber S2  lot 

30  Lumbermens  Insur.,  S25  each..llOM 
36  Corn  E.xchange  National  Bank.  385 

3  First  National  Bank  of  Chester-200 
2  Del.  Co.  Nat.  Bank  of  Chester. .276 
214  Charter  Nat.  Bank  of  Media.  100 

1  Philadelphia  Finance 16Ji 


Shares.     Stocks.  $  persh. 

1  Fire  Assoc,  of  Phil..  S50  each... 325 

2  JohnB.  Stetson,  common 308 


Bonds. 
S4.000  Reading 
ser.  G, 
1.000  Reading 
ser.  F. 


Co.    equip. 

1922 

Co.    equip. 
1925. 


10.000  mibllc  Service  Corp.  of  N 
6%  perpetual  certif... 


Per  cent. 
i'AB, 

95^ 

4>^8, 

-  88H 

J. 

..  60 


DIVIDENDS— Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Comvanv. 

Railroads  (Steam.) 

Chestnut  Hill  (quar.) 

Delaware  &  Bound  Brook  (quar.) 

Phila.  Germantown  &  Norristown  (qu.). 

Street  and  Electric  Railways. 
Northern  Texas  Elec.  Co.,  com.  (quar.). 
Preferred 

West  Penn  Rys.,  preferred  (quar.) 

Miscellaneous. 

Ajax  Rubber,  Inc.  (quar.) 

Alaska  Packers  Assn.  (qu.ar.) 

American  Bank  Note,  preferred  (quar.). 

American  Bosch  Magneto  (quar.) 

American  Express  (quar.) 

American  Felt,  preferred  (quar.). 

American  Stores,  common  (quar.) 

First  and  second  preferred  (quar.) 

American  Telegraph  &  Cable  (quar.) 

American  Telephone  &  Telegraph  (quar.) 
Brandram-Henderson,  Ltd.,  com.  (qu.). 

California  Packing,  common  (quar.) 

Calumet  &  Arizona  Mining  (quar.) 

Cambria  Steel  (quar.) 

Extra 

Chandler  Motor  Car  (quar.) 

Cities  .Service 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock).. 

Preferred  B  (monthly) 

Copper  Range  Co.  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Dominion  Iron  &  .Steel,  pref.  (quar.) 

Dominion  Steel  Corp.  (qujir.) 

Fairbanks,  Morse  &  Co.  pref.  (quar.).. 
Fay  (J.  A.)  &  Egan,  preferred  (quar.).. 
Federal  Mining  &  Smelting,  pref.  (quar.) 

Foundation  Co.  (quar.) 

General  Electric  (quar.) 

Goodyear  Tire  &  Rubber,  com.  (quar.)  . 
Guffey-Gillcspie  Oil,  preferred  (quar.).. 

Imperial  Oil.  Ltd 

Lindsay  Light,  preferred  (quar.) 

Lit  Bros.  Corporation 

Extra 

Mahoning  Investment  (quar.) 

Mergenthaler  Linotype  (quar.) 

Montreal  Cottons,  common  (quar.) 

Preferred    (quar .) 

National  Aniline  &  Chem..  pref.  (quar.). 

National  Surety  (quar.) 

New  York  Air  Brake  (quar.) 

Ogilvie  Flour  Mills.  Ltd..  pref.  (quar.).. 
Ohio  Oil  (quar.) 

Extra 

Packard  Motor  Car.  pref.  (quar.) 

Procter  <v.  Gamble.  6%  pref.  (quar.) 

Republic  Iron  &  Steel,  common  (quar.). 

Preferred    (quar.) 

Rockhlll  Coal  (c  Iron,  preferred  (quar.).. 
,St.  Joseph  Lead  Co.  (quar.) 

Extra 

Stock  dividend 

San  Joaquin  Light  &  Power,  pref.  (qu). 
Sloss-Sbeffleld  Steel  &  I.,  pref.  (quar.).. 
Spencer  Petroleum  Corp..  com.  (m"thly) 
St.md.ird  Gas  <t  Electric,  pref.  (quar.).. 
Standard  Oil  of  N.  J.,  common  (quar.).. 

Preferred    (quar .) 

Standard  OllotN.  Y.  (quar.) 

Stock  dividend 

Tex.as  Company  (quar.) 

Tlniken-Dotrolt  Axel,  preferred  (quar.). 
Tuckctt  Tobac,-o.  common  (quar.) 

Preferred    (quar.) 

Union  Bag  <fe  Paper  Corp.  (quar.) 

United  Paperboard.  common 

Preferred    (quar .) 

Preferred    (quar.) 

Preferref  1    (quar . ) 

I>referrc<l    (quar .) 

U.  S.  Industrial  .■Vlcohol.  com.  (quar.).. 

Wabasso  Cotton  (quar.) 

Willys  Corp..  first  preferred  (quar.) 

Wilmington  Gas.  preferred 


Per 
Cent. 


IH 

2 

3 


2 
3 

I'A 


SI  .50 
•2 

M 
S2.50 

I'A 
SI. 50 
*S1 
*1M 

H4 

2 

1'4 
♦S1.50 
*S1 

*7.5c. 

*2.5c. 
*S2.50 


*/l« 
*'A 
*50c 
IH 
IH 
IK 
VA 
15i 

*1H 

*2!4 

*2 

*2M 

♦154 

re75c 

*1H 

50c 

(/25c 

SI. .50 
2^ 
IK 
IH 
IM 

*3 

2K 

1% 

♦S1.25 

♦.S4.75 

•P4 

*l'A 
IK 
IJi 

$2 
25c. 
2.5c. 
(") 
1!^ 
1'4 
2 

SI 

•5 

*1K 

*4 

e200 

3 

*IH 
1 

lU 
2 
2 

IK 
IK 
IK 
IK 
2 
2 
2 
3 


When 
Pavatle. 


Sept.  4 
Aug.  20 
Sept.    4 


Sept. 
Sept. 


Sept.  15 


Sept. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 


Oct.  1 
Oct.  1 
Oct.  1 
Sept.  15 
Sept.  30 
Oct.  1 
Oct.  1 
Sept.  1 
Aug.  20 
Sept.  15 
Sept.  15 
Oct  15 
Sept.  1 
Sept.  15 
Aug.  31 
Sept.  30 
Aug.  2(1 
Aug.  20 
Sept.  1 
Sept.  30 
Sept.  15 
Sept.  15 
Oct.  1 
Oct.  1 
Sept.  24 
Sept.  1 
Sept.  30 
Sept.  30 
Sept.  15 
Sept.  15 
Nov.  1 
Oct.  1 
Sept.  1 
Sept.  20 
Sept.  20 

Sept.  is 
Oct.  1 
Aug.  25 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  IS 


Sept.  30 
Sept.  1 
Oct.  15 
Oct.  15 
Sept.  13 
Sept.  16 
Oct.  15 
Jan. 17/ 
Apr.  1,5/ 
July  1.5/ 
Sept.  IS 
Oct.  2 
.Sept.  1 
Sept.    1 


Bookt  Closea. 
Dayt  Incimite. 


Aug.  21  to  Sept.  3 
Aug.  14  to  Aut.  19 
Aug.  21      to      Sept.    3 


Holders  of  rec.  X\xg.  I60 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Sept.    1 


Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

.Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Aug.  22 

Aug.  13 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Aug.  25 

♦Holders 

Holders 

Holders 

Hdlders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Aug.  29 

♦Aug.  29 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Sept.  10 

Sept.  10 

Sept.  10 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

•Holders 

♦Holders 

Holder^" 

•Aug.  21 

Holders 

Holders 

Holders 

Holders 

HoMcrs 

Holders 

Holders 

Holders 

Hcilders 

Holders 

Holders 

Aug.  22 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


Aug.  31 
July  31 
Sept.  15a 
Sept.  15a 
Aug.  31a 
Aug.  19 
Sept.  20 
Sept.  20 
Aug.  310 
Sept.  20 
Aug   1 
Aug.  31 
Sept.  3 
Aug.  31 
Aug.  31 
Sept.  10 

Sept.  15 
Sept.  15 
Sept.  15 
Aug.  20 
Sept.  15a 
Sept.  15 
Sept.  4 
Aug.  31 
Aug.  20 
Aug.  26 
Sept.  1 
Sept.  9 
Aug.  14 
Aug.  21 
Aug.  31 
Aug.  31 
Aug.  9 
Aug.  9 
Aug.  25 
Sept.  7a 
Aug.  31 
Aug.  31 
Sept.  13 
Sept.  20 
Sept.  2a 
Aug.  23 
Sept.  24 
Sept.  24 
Sept.  1 
Aug.  25 
Oct.  150 
Sept.  ISO 
Aug.  21 
Sept.  20 
Sept.  20 
Sept.  20 
Aug.  31 
Sept. 18 
.\ug.  16a 
Aug.  31 
.Aug.  26 
.■Vug.  26 
Aug.  25 
Sept.  10 
Sept.  17 
Sept .  1 
Sept.  30 
Sept.  30 
Sept.  3 


Sept 
Oct. 
Jan. 
Apr 
July 
Aug.  31 
Sept.  15 
Aug.  20 
Aug.  31 


2 
1 
3i 

IX 

IJ 


Below  we  give  tlie  di\ndends  announced  in  pro\-ions  weeks 
and  not  yet  paid.  This  list  docs  not  include  dividenda 
announced  this  week. 


A'am«  of  Companv. 


RallroadD  (Stonml. 
Atch.  Topeka  *  Santa  Fe.  nom.  (quar.). 

Baltimore  *  Ohio,  preferred 

Boston  A  Maine,  pref 

Buffalo  &  Susquehanna,  com,  (quar.) 


Per 
Cent. 


2 
2 


When 
Payable 


Sept.  1 
Sept.  1 
Sept.  1 
Sept.  30 


Book*  Closeil. 
£>ay.<  Iruiusite. 


Holders  of  rec.  July  30a 
Holders  of  rec.  July  17a 
Holders  of  rec.  .Aug.  16a 
Sept.  16      to      Sept  .30 
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A'ame  of  Company. 


Railroads  (Steam) — Concluded. 

Canadian  Pacific,  com.  (quar.) 

Prelerred 

Cleveland  &  Pittsburgh,  reg.  gu.    (qu.) 

Special  guar,  (quar.) — 

Cripple  Creek  Ceutrai,  pref.  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Illinois  Central  (quar.) 

NorlolK  &  Western,  common  (quar.) 

Xortli  Pennsylvania  (quar.) 

Pennsylvania  (quar .) 

Pittsburgh  &  West  Virginia,  pref .  (quar.) 
Pittsb.  Youngstown  &  Ash.,  preJ.  (qu.). 
Reading  Company,  first  prel.  (quar.)  .. 

Southern  Pacific  Co.  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 


.  (qu.) 


Street  &  Electric  Railways 

Cent.  Arkansas  Ry.  &  L.  Corp.,  pf . 

Detroit  United  Ry.  (quar.) 

El  Paso  Elec.  Co.,  com.  (quar.) 

Frankford  &  Southwark  Pass,  (quar.) 

Philadelphia  Co.,  5%  preferred 

2d  &  3d  Streets  Pass.,  Phila.  (quar.) 

West  Penn  Rys.,  pref.  (quar.) 


Trust  Companies. 
Lawyers  Title  &  Trust  (quar.) 

Miscellaneous. 

Acme  Tea,  first  preferred  (quar.) 

Advance-Rumely  Co.,  pref.  (quar.) 

Am.  Brake  Shoe  &  Fdy.,  com.  (special). 

American  Chicle,  preferred  (quar.) 

American  Druggist  Syndicate 

American  Gas  (quar.) 

Amer.  Hide  &  Leather,  pref.  (quar.) 

American  Locomotive,  common  (quar.). 

Prelerred    (quar.) 

Amer.  Power  &  Light,  com.  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Rolling  Mill,  com.  (In  com.  stock) 
Amer.  Smelt.  &  Refg.,  common  (quar.). 

Preferred    (quar.) 

Amer.  Sugar  Refg.,  com.  &  pref.  (qu.) 

Conunon  (extra) 

American  Sumatra  Tobacco,  preferred 
American  Tobacco,  com.  (in  com.  B  stk.) 

Common  B  (payable  in  com.  B  stk.).. 

Prelerred    (quar.) 

American  Window  Glass  Co.,  pref 

Anaconda  Copper  Mining  (quar.) 

Armour  Leather,  common 

Associated  Dry  Goods,  pref.  (quar.) 

Second  preferred  (quar.) 

Atlantic  Refining,  com.  (quar.) 

Atlantic  Sugar  Refineries,  com.  (quar.). 

Preferred    (quar .) 

Preferred  (acct.  accum.  dividends) 

Atlas  Powder,  com.  (quar.) 

Common  (payable  in  cohimon  stock) .  . 
Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  pref.  (quar.).. 
Borden  Co.,  preferred  (quar.) 

Prelerred    (quar.) 

British-American  Chemical,  common 

Common  (payable  in  common  stock).. 

Prelerred 

British-American  Tobacco,  ord. (interim) 
British  Columbia  Fish  &  Pack.  (quar.).. 

Brooklyn  Edison  (quar .) 

Brown  Shoe,  common  (quar.) 

Brunswick-Balke-CoIIender ,  com .  (quar .) 

Common  (payable  in  new  Com.  B  stk.) 

Buckeye  Pipe  Line  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar.). 

Caracas  Sugar  (No.  1) 

Cerro  de  Pasco  Copper  (quar.) 

Cities  Service— Com.  and  pref.  (monthly) 

Common  (payable  In  common  stock) .  . 

Preferred  B  (monthly) 

Cities  Ser\ice,  Bankers'  shares  (monthly) 
Columbia  Gtaphophone  Mfg.,  com.(qu.) 

Common  (payable  In  common  stock) .  . 

Preferred    (quar.) 

Consolidated  Cigar,  pref.  (quar.) 

Consolidated  Gas  (quar.) 

Continental  Motors  Corp.,  pref.  (quar.). 

Cosden  &  Co.,  preferred  (quar.) 

Cramp  (Wm.)  &  Sons  S.&E.B.  (in  stk.) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steei  Com. (pay.  In  com.  stock) 
Cuban- American  Sugar,  com.  (quar.).. 

Preferred    (quar.) 

Decker  (Alfred)  &  Cohn,  pref.  (quar.).. 

Deere&Cc,  pref.  (quar.) 

Detroit  Iron  &  Steel,  pref.  (quar.) 

Diamond  Match  (quar.) 

Dominion  Oil  (monthly) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred    (quar .) 

Electric  Investment ,  pref.  (quar.) 

Electric  Storage  Batt.,  com.  &  pf.  (qu.) 

Erie  Lighting,  preferred  (quar.) 

Famous  Player.s-Lasky  Corp.,  com.  (qu.) 

Federal  Utilities,  pref.  (quar.) 

General  Asphalt,  pref.  (qviar.) 

General  Chemical,  com.  (quar  ) 

General  Cigar,  preferred  (quar.)... 

Debenture  preferred  (quar.) 

General  Development  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  com.  (quat  ; 

Preferred    (quar. ) 

Greene  Cananea  Copper 

Guantanamo  Sugar  (quar.) 

Extra 

HarbLson-Walker  Refract.,  com.  (qu.)" 

Preferred    (quar.) 

Hart,  Schaffner  &  Marx.  com.  (quar.).. 

Hartman  Corparation  (quar.) 

Hupp  Motor  Car  Corp.,  pref.  (quar.j 

Indian  Refining,  common  (quar.) 

Preferred    (quar.) 

Inland  Steel  (quar.) I 

Internal.  Cotton  Mills,  com.  (quar  ) 

Preferred    (q  uar .) 

Internat.  Harvester,  com.  (In  com.  stk.) 
Internal.  Harvester,  pref.  (quar.)...  .. 
Lake  of  the  Woods  Milling,  com.  (quar.) 

Common  (special) 

Preferred    (quar.) 

Lanston  Monotype  Machine  (quar.)   I 
Lee  Rubber  &  Tire  Corp.  (quar.).. 
Lehigh  Coal  &  Navigation  (quar.) 


Per 
Cent. 


2H 

•2 

I'A 

1 

1 

2K 
IH. 
IJi 
Si 
1J4 

IVi 
60c. 

IH 
2H' 
2 


2 

2H 
S4.50 
S1.25 
S3 

IK 


IK 


iy2 

S2 

IH 
40c. 
1 

I'A 
'1J4 

IH 

1 
SI 
■/25 

1 

IH 

I'A 
'A 

3K 
i3 
i3 

IK 

3K 
SI 
'30c. 

IK 

IVi 

5 

2K 

«28 

3 
/5 

IK 

IVi 

IM 

2 

*1K 
*1K 

2H 
/5 

2 

4 

IK 

2 

I'A 
*IH 
itl50 
S2 

I'A 
Si 
$1 

■/IK 
'K 

42c 

25c. 
(P) 
I'A 
I'A 
I'A 

*l'A 
I'A 

el50 
75c. 
/14  2-7 
I'A 
IH 
I'A 
I'A 

*1'A 
2 
1 

2K 
2K 
5 

m 

Hi 

3 

I'A 
$2 

IK 

IM 

2 

I'A 

I'A 
50c. 
S2.50 
51.50 

I'A 
50c. 
50c. 
50c. 

IH 

IK 
•1 

I'A 
*1'A 
*5 
*IH 
»75c. 
SI. 50 

I'A 
'/12K 

I'A 

3 
25 

I'A 

m 

50c. 
11 


When 
PayabU 


Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

."^Ug. 

Aug. 

Aug. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 


Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 


15 


15 


Oct.     1 


Sept. 

Oct. 

Aug. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Nov. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Aug. 

Sept. 
Sept. 
Sept. 
Sept. 
Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Dec. 

Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
Sept. 


Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Aug. 

Sept. 

Nov. 

Oct. 

Aug. 

Sept. 

Sept. 

Sepc. 

Oct. 

Aug. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 


Books  Closed. 
Days  Inclusive. 


Holders 
'Aug.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  12 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Aug.  31a 
Oct.  1 
Aug.  loa 
Aug.  lOa 
Aug.  14 
Aug.  28a 
Aug.  3a 
Aug.  31a 
Aug.  19 
Aug.  2a 
Aug.  3a 
Aug.  20a 
Aug.  24a 
Aug.  31a 
Sept.  10 
.Sept.    la 


Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Aug.  lOa 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.   1 


Sept.  16      to      Oct.     1 


Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Sept.  23 

♦Holders  of 
Aug.  21 
Aug.  14 
Holders  of 
Holders  of 
Holders  of 
Aug.     15 
Aug.     15 
Aug.     15 
Aug.  21 
Holders  of 

♦Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Sept.  1 
Sept.  1 
Holders  of 
Holders  of 
Holders  of 
Holders  of 

♦Holders  of 

♦Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holder  of 
Holders  of 
Holders  of 
Holders  of 


rec.  Aug.  20a 
rec.  Sept.  15a 
rec.  Aug.  20a 
rec.  Sept.  18 
rec.  July  3la 
reo.  Aug.  18a 
rec.  Sept.  11a 
rec.  Sept.  13a 
rec.  Sept.  13a 
rec.  Aug.  14 
to      Sept.  30 
rec.    Nov.  1 
to      Aug.  29 
to      Aug.  22 
rec.  Sept.    la 
rec.  Sept.    la 
rec.  Aug.  16a 
to      Sept.  15 
to      Sept.  15 
to      Sept.  15 
to      Aug.  31 
rec.  July   17a 
rec.  Aug.  14 
rec.  Aug.    9a 
rec.  Aug.    9a 
rec.  Aug.  2ia 
rec.  Sept.  20 
rec.  Sept.  20 
rec.  Aug.  20 
to      Sept.   9 
to      Sept.    9 
rec.  Sept.  15a 
rec.  Sept.  15a 
rec.  Sept.  16a 
rec.  Sept.  15a 
rec.  Sept.    1 
rec.  Dec.     1 
rec.  Aug.  16 
rec.  Aug.  16 
rec.  Aug.  10 
coup.  No.  S2J 
rec.  .'^ug.  10 
rec.  Aug.  20a 
rec.  Aug.   21a 


Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Occ.  7 
Holders 
Aug.  11 
Aug.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
♦Holders 
♦Holders 
Holders 
♦Holders 
Hi)lders 
Holders 
Holdeis 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec, 
of  rec 
of  rec 


Aug.  23 
Sept.  25 
Oct.      1 
Aug.  20a 
Aug.  15 
Aug.  15 
Aug.  15 
Aug.  15 
Sept.  10a 
Sept.  10a 
Sept.  lOo 
Aug.  16a 
Aug.  lla 
Oct.    15 
.KuK.  Ifia 
Sept    10 
Sept.  15 
Aug.t'15 
Sept.  10a 
Sept.  lOo 
Aug.  20a 
Aug.  14a 
Oct.      1 
Aug.  31a 
Aug.  10 
Aug.  3la 
Aug.  31a 
July  310 
Aug.  310 
Aug.  11 
Sept.  130 
Sept.  15 
Sept.  150 
Aug.  14 
Aug.  160 
Aug    20a 
Aug.  250 
Sept.  24o 
Aug.    5a 
July  31 
Nov .    50 
Sept.  2ia 
Aug.    60 
Sept.  lOo 
Sept  100 
Aug.  200 
Oct.      90 
Aug.  20 
Aug.  180 
Sept.  20 
Sept.    8 
Sept.    8 
Aug.  10 
Aug.  16 
Aug    16 
Aug.m20o 
Aug.  100 
Aug.  21 
Aug.  21 
Aug.  21 
Aug.  210 
Aug.  14a 
.  Aug    31a 


Name  of  Company. 

Miscellaneous  (Concluded). 
Liggett  &  Myers  Tobacco,  com.  (quar.). 

Common  B  (quar.) 

Lindsay  Light,  common 

Manhattan  Shirt,  com.  (quar.) 

Manatl  Sugar,  com.  (quar.) 

Martin-Parry  Corp.  (quar.) 

May  Department  Stores — 

Common  (quar.) 

Preferred   (quar.) 

Merrimack  Mfg.,  conmion  (quar.) 

Prelerred 

Middle  States  Oil  (monthly) 

Minnesota  Sugar,  common  (quar.) 

Preferred    (quar.) 

Moline  Plow,  1st  pref .  (quar.) 

Second  preferred  (quar.) 

National  Acme  (quar.) 

National  Biscuit,  com.  (quar.) 

Preferred    (quar.) 

National  Candy,  common 

Common  (extra) 

First  and  second  prelerred 

Nat.  Cloak  &  Suit,  pref.  (quar.) 

National  Lead,  com.  (quar.) 

Prelerred    (quar. ) 

Nat.  Sugar  Refining  (quar.) 

Nebraska  Power,  pref.  (quar.) 

New  Cornelia  Copper 

New  England  Fuel  Oil 

New  River  <^o..  pref.  (quar.) 

New  York  Shipbuilding 

Niles-Bement  Pond,  common  (quar.) 

Ontario  Steel  Products,  common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Patchogue-Plymouth  Mills,  pref.  (quar.) 

Peerless  Truclv  &  Motor  (quar.) 

Philadelphia  Electric  Co.  (quar.) 

Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  In  com.  stock) 

Pittsburgh  Steel,  pref.  (quar.) 

Porto  Rican-Amer.  Tobacco  (quar.)  ._ 
Pressed  Steel  Car,  com.  (quar.) 

Preferred    (quar.) 

Pure  Oil,  common  (quar.) 

Common  (payable  In  com.  stock) 

Quaker  Oats,  common   (quar.) 

Common  (payable  in  common  stock).. 

Preferred    (quar .) 

Quaker,  Oats,  preferred  (quar.) 

Rainier  Motor  Corp  ,  pref.  (quar.) 

Riordon  Pulp  &  Paper,  pref.  (quar.) 

Savage  Arms  Corp.,  com.  (quar.) 

Second  preferred  (quar. ) 

Schulte  Retail  Stores,  com.  (In  com.  stk.) 
Seamans  (R.  E.)  Co..  com.(qu.)  (No.  1) 

.  Preferred    (quar.) 

Semet-Solvay  Co.  (quar.) '.. 

Southern  Pipe  Line  (quar.) 

Southwestern  Power  &  Light,  pref.  (qu.) 
Standiird  Milling,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Standard  Oil  (Calif.)  (quar.) 

Extra 

Standard  Oil  (Indiana)  (quar.) 

Extra 

Stand.ird  Oil  (Kansas)  (quar.) 

Extra 

Stand.ard  Oil  of  New  York  (quar.) 

Standard  Oil  of  Ohio,  common  (quar.).. 

Com mon  (extra) 

Preferred    (quar .) 

Steel  Products,  preferred  (quar.) 

Stern  Brothers,  pref.  (quar.) 

Pref.  (acot.  accumulated  dividends).. 
Studebaker  Corp.,  com.  &  pref.  (qu.).. 

Superior  Oil  Corporation  (quar.) 

Texas  Chief  Oil  (monthly) 

Thompson-Starrett  Co..  preferred 

Timken-Detrolt  Axle  Co.,  pref.  (quar.)_ 
Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Tank  Car ,  com .  (quar.) 

Preferred    (quar.) 

United  CiKar  Stores,  preferred  (quar.).. 

United  Drug,  second  pref.  (quar.) 

United  Gas  Improvement,  pref.  (quar  ). 
U.  S.  Gypsum,  common  (quar.) 

Preferred    (qu.ar .) 

United  States  Steel  Corp.,  com.  (quar.). 

Preferred    (quar.) 

Valvoline  Oil,  common  (quar.j 

Van  Raalte  Co.,  1st  pref.  (quar.) 

Secnn<1  oreforrcri  (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 

Wayagamack  Pulp  &  Paper  (quar.) 

Weber  <t  Heilbroner.  preferred  (quar.).. 
Welch  Grape  Juice,  common  (quar.) 

Preferred    (quar .) 

West  India  Sug.  Fin.  Corp.,  com.  (qu.). 

Preferred    (quar  ) 

White  (J.  G.)  Engineering,  com.  (quar.) 

Common  (extra) 

White  (J.  G.)  &  Co.,  preferred  (quar.).. 
White  (J.  G.)  Engineering,  pref.  (quar.)_ 
White  (J.  G.)  Management,  pref.  (quar.) 

White  Motor  (quar.) 

Woods  Mfg.,  common  (quar.) 

Wool  worth  (F.  W.)  Co..  com.  (quar.) 

Woolworth  (F.  W.)  Co.,  pref.  (quar.)  .. 


Per 

When 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

3 

Sept. 

1 

Holders  of  rec. 

Aug. 

16a 

3 

Sept. 

1 

Holders  of  rec. 

Aug. 

Ifio 

»2 

Aug. 

31 

♦Holders  of  rec. 

July 

31 

iZ'Ac. 

Sept. 

1 

Holders  of  rec. 

Aug. 

20O 

2M 

Sept. 

1 

Holders  of  rec. 

Aug. 

17o 

50c. 

Sept. 

1 

Holders  of  rec 

Aug. 

170 

2 

Sept. 

1 

Holders  of  reo. 

Aug 

16o 

I'A 

Oct. 

1 

Holders  of  rec. 

Sept 

15o 

2 

Sept. 

1 

Holders  of  rec. 

July 

29 

2K 

Sept. 

1 

Holders  of  rec. 

July 

29 

40c. 

Oct. 

1 

Holders  of  rec. 

Sept 

100 

*2K 

Sept. 

1 

♦Holders  of  rec. 

Aug. 

15 

*l'A 

Sept. 

1 

♦Holders  of  rec. 

Aug. 

15 

I'A 

Sept. 

1 

Holders  of  rec. 

Aug. 

18a 

IK 

Sept. 

1 

Holders  of  rec. 

Aug. 

18 

87!^c 

Sept. 

1 

Holders  of  rec 

Aug. 

140 

I'A 

Oct. 

15 

Holders  of  rec 

Sept 

300 

IH 

Aug. 

31 

Holders  of  rec 

Aug. 

160 

♦4 

Sept 

8 

♦Holders  of  rec. 

Aug. 

17 

♦5 

Sept 

8 

♦Holders  of  rec 

Aug. 

17 

♦3K 

Sept 

8 

♦Holders  of  rec 

Aug. 

17 

I'A 

Sept 

1 

Holders  of  rec 

Aug. 

20a 

IK 

Sept 

30 

Holders  of  rec 

Sept 

lOa 

I'A 

Sept 

15 

Holders  of  rec 

Aug. 

20 

3K 

Oct. 

2 

Holders  of  rec 

Sept 

13 

I'A 

Sept 

1 

Holders  of  rec 

Aug. 

20 

25e. 

Aug. 

23 

Holders  of  rec 

Aug. 

6 

5 

.A.ug. 

■16 

Holders  of  rec 

Aug. 

10 

SI  .50 

Aug  .(226 

Holders  ol  rec 

Aug. 

14 

SI 

Sept 

1 

Holders  of  rec 

Aug. 

12 

2 

Sept.  20 

Holders  of  lec 

Sept 

la 

2 

Nov. 

15 

Holders  of  rec 

Oct. 

30 

2 

Feb  .z  15 

Holders  of  rec. 

Jan  31  '21 

2 

Mayiie 

Holders  of  rec. 

Apr  30  '21 

I'A 

Nov. 

15 

Holders  of  rec 

Oct. 

30 

I'A 

Feb.216 

Holders  of  rec .  Jan  3 1 

■21 

I'A 

Mayjl5 

Holdersofrec.Apr.30'21 

1% 

Aug.il5 

Holdersof  rec.  July  30"21 

*2 

Sept. 

1 

♦Holders  of  rec 

Aug. 

20 

SI  .25 

Oct. 

1 

Holders  of  rec. 

Sept 

10 

43  K 

Sept. 

16 

Aug.  13      to 

Sept 

2 

/2>4 

Oct. 

1 

Holders  of  rec. 

Aug. 

31a 

I'A 

Sept. 

1 

Holders  of  rec 

Aug. 

140 

73 

Sept. 

2 

Holders  of  rec. 

Aug 

14 

2 

Sept. 

8 

Holders  of  rec. 

Aug. 

180 

I'A 

Aug. 

31 

Holders  of  rec. 

Aug. 

lUO 

50c. 

Sept. 

1 

Holders  ol  rec. 

Aug. 

14 

/50c. 

Sept. 

1 

Holders  of  rec. 

Aug. 

14 

•3 

<Jct. 

16 

♦Holders  of  rec. 

Oct 

1 

♦/25 

Sept. 

30 

♦Holders  of  rec. 

Sept 

1 

♦IH 

Nov. 

30 

♦Holrters  of  rec 

Nov 

1 

•IH 

Aug. 

31 

♦Holders  of  rec 

Aug. 

2 

2 

Sept. 

1 

Holders  of  rec. 

July 

15 

I'A 

Sept. 

30 

Holders  of  rec 

Sept 

24 

IK 

Sept. 

16 

Holders  of  rec. 

Sept 

la 

IK 

Sept. 

15 

Holders  of  rec. 

Sept 

la 

/•50 

Aug. 

24 

Holders  of  rec. 

Aug. 

9 

1 

Aug. 

31 

Holders  of  rec. 

Aug. 

IB 

2 

Aug. 

31 

Holders  of  rec. 

Aug. 

16 

♦2 

Aug. 

20 

♦Holders  of  rec. 

Aug. 

6 

4 

Sept. 

1 

Holders  of  rec. 

Aug. 

16 

I'A 

Sept. 

1 

Holders  of  rec. 

Aug. 

14 

2 

Aug. 

31 

Holders  of  rec. 

Aug. 

210 

2 

Aug. 

31 

Holders  of  rec. 

Aug. 

210 

IK 

Aug. 

31 

Holders  of  reo. 

Aug. 

210 

2K 

Sept 

15 

Holders  of  rec. 

Aug. 

14 

1 

Sept 

15 

Holders  of  rec. 

Aug. 

14 

*3 

Sent. 

15 

♦Holders  of  rec. 

Aug. 

16 

♦5 

Sept. 

15 

♦Holders  of  rec. 

Aug. 

16 

3 

Sept. 

15 

Holders  of  rec. 

Aug. 

310 

3 

Sept. 

15 

Holders  of  rec 

Aug. 

310 

♦4 

Sept. 

15 

♦Holders  of  rec. 

Aug. 

25 

*3 

Oct. 

♦Holders  of  rec. 

Aug. 

27 

*1 

Oct. 

♦Holders  of  rec. 

Aug. 

27 

•Ifi 

Sept. 

♦Holders  of  rec. 

July 

30 

I'A 

Sept. 

Holders  of  rec. 

Aug. 

140 

I'A 

Sept. 

Holders  of  rec. 

Aug. 

20a 

hl'A 

Sept. 

Holders  of  rec. 

Aug. 

20a 

I'A 

Sept. 

Holders  of  rec. 

Aug. 

lOo 

50c. 

Sept. 

Holders  of  rec. 

Aug. 

23 

IK 

Sept. 

Holders  of  rec. 

Aug. 

b 

4 

Oct. 

Holders  of  rec. 

Sept 

20 

*1'A 

Sept. 

♦Holders  of  rec. 

Aug. 

20 

1% 

Oct. 

Holders  of  rec. 

Sept. 

18 

2 

Oct. 

Holders  of  rec. 

Sept 

ia 

I'A 

Got. 

Holders  ot  rec. 

Sept 

4a 

n'A 

Sept. 

♦Holders  of  rec. 

Aug. 

5 

*1'A 

Sept. 

♦Holders  of  rec. 

Aug. 

o 

I'A 

Sept. 

15 

Holders  of  rec. 

Aug. 

31a 

IK 

Sept. 

1 

Holders  of  rec. 

Aug. 

16 

I'A 

Sept. 

15 

Holders  of  rec. 

Aug. 

31a 

♦1 

Sept. 

30 

♦Holders  of  rec. 

Sept 

15 

*1'A 

Sept. 

30 

♦Holders  of  rec. 

Sept 

15 

IH 

Sept. 

29 

Aug.  31 

I'A 

Aug. 

30 

Aug. 

3 

*-2M 

Sept. 

16 

♦Holders  of  rec. 

Sept. 

8 

I'A 

Sept. 

Holders  of  rec. 

Aug. 

16 

IK 

Sept. 

Holders  of  rec. 

Aug. 

16 

2 

Oct. 

Holders  of  rec. 

Sept. 

iba 

IK 

Sept. 

Holders  of  rec. 

Aug. 

16 

*1K 

Sept. 

♦Holders  of  rec. 

Aug. 

2b 

75c 

Aug. 

31 

Holders  of  rec. 

Aug. 

20 

IK 

.4.ug. 

31 

Holders  of  rec. 

Aug. 

20 

*1K 

Sept. 

♦Holders  of  rec. 

Aug. 

14 

♦2 

Sept. 

♦Holders  of  rec. 

Aug. 

14 

l.ii 

Sept. 

Holders  of  rec. 

Aug. 

16 

6 

Sept 

Holders  of  rec. 

Aug. 

16 

m 

Sept. 

Holders  of  rec. 

Aug. 

16 

IK 

Sept. 

Holders  of  rec. 

Aug. 

16 

IK 

Sept. 

Holders  of  rec. 

Aug. 

16 

SI 

Sept. 

30 

Holders  of  rec. 

Sept 

150 

2 

Sept. 

Holders  ol  rec. 

Aug. 

2b 

2 

Sept. 

Holders  of  rec 

Aug. 

100 

*1K 

Oct. 

♦Holders  of  rec. 

Sept. 

10. 

♦  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  GovemmeBl 
of  an  adequate  payment  of  the  rental  now  due.  t  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further 
notice,  a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax. 
d  Correction,  e  Payable  in  stock.  /Payable  In  common  stock,  e  Payable  In  scrip, 
ft  On  account  of  accumulated  dividends,     i  Payable  In  Liberty  Loan  bonds. 

J  New  York  Stock  Exchange  has  ruled  that  South  Porto  Rico  Sugar  common 
stock  be  quoted  ex  the  100%  stock  dividend  on  Aug.  9. 

k  Payable  in  Common  B  stock. 

I  All  transfers  received  in  order  in  London  on  or  before  Sept.  14  will  be  In  time  to 
be  passed  for  payment  of  dividend  to  transferees. 

m  New  York  Stock  Exchange  has  ruled  that  International  Harvester  common 
stock  be  quoted  ex -the  12  H%  stock  dividend  on  Sept.  15. 

n  Payable  in  Canadian  funds. 

0  In  the  ratio  of  one  share  to  each  ten  shares  held. 

«  New  York  Stock  Exchange  has  ruled  that  Crucible  Steel  common  stock  be 
quoted  ex  the  stock  dividend  on  Aug.  31. 

to  Payable  in  new  class  B  common  stock,  par  value  $25. 

z 1921. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  771. 


Week  ending 
Aug.  20  1920. 

Stocks. 

Railroad, 

&c.. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

U.  S. 
Bonds . 

Shares. 

Par  Value. 

126,870 

$10,231,000 
22,492,100 
38,517,500 
25,891,000 
26,814,500 
46,142,800 

$852,000 
2,555,000 
1,023,000 
1,845,000 
2,018,000 
2,173,500 

$532,000 
530,000 
623,000 
335,000 
670,000 
615,000 

$2,325,000 

280,391 
434,780 
336,810 
308,930 
524,908 

4,914,000 

Tuesday 

Wednesday 

Thursday 

Friday 

7,463,000 
5,059,000 
7,641,000 
4,555,700 

Total 

2.012.689 

$170,088,900 

$10,466,500 

S3. 305. 000 

$31,957,700 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Aug.  20. 

Jan.  1  to  Aug.  20. 

1920. 

1919. 

1920. 

1919. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds. -- 
State,  mun.,  &c.,  bonds 
RR.  and  misc.  bonds.. 

2,012.689 
.$170,088,900 

$31,957,700 

3,305,000 

10,463.500 

5.248,2.57 
$463,709,700 

$48,025,500 
3,148,000 
7,062,500 

147,810,619 

$13,039,005,275 

$1,400 

$1,852,183,700 
229,233,000 
374,897,000 

192,584,325 

$17,906,075,430 

$47,200 

$1,510,356,200 
202,880,500 
347,649,000 

Total  bonds 

$45,729,200 

$58,236,000 

.$2,456,313,700 

?2. 060. 8,85, 700 

DAILY   TRANSACTIONS   AT   THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Aug.  20  1920. 

Boston 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

7.856 
8,429 
9,306 
10,439 
8,940 
9,108 

$7,950 
4^6,200 
33,200 
33.700 
62,050 
18,000 

1,152 
1,766 
3,179 
2.758 
3, .508 
3,346 

$4,100 
36,000 
12,500 
43,000 
28,500 
10,000 

3,743 

658 

1,068 

1,722 

570 

395 

$1 ,200 
16,000 

Tuesday 

4,000 

Wednesday 

Thursday 

Friday 

10^00 

5,000 

10  000 

Total 

54,084'     $201,100 

15.709 

$134,100 

8,156 

$46,200 

^Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Returns    in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

(Staled  in  thousands  of  dollars — that  is.  three  ciphers  tOOOl  omitted.) 


CLEARING 

NON-MEMBERS 

We«k  ending 
Aug.  14  1920. 

Capital. 

Net 
Profits. 

Loans , 

Dis- 
counts, 
Invest- 
ments, 
&c. 

Caxh 

in 
Vault. 

Reserve 
loith 
Legal 

Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 
De- 
posits. 

Nafl 
Bank 
Circu- 
lation. 

Nat.bks.June30 
Statebks.Jun.30 
Tr.  cos.  June  30 

Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace  &  Go's 
Yorkville  Bank... 
First  NBk.JerCy 

S 

1.500 
200 
600 
500 
200 
400 

S 

1.494 
697 
682 

1.108 
755 

1.332 

Average 

$ 

15,247 

10,387 

9.926 

3.561 

13.743 

9.336 

Average 
$ 

237 
245 
200 
25 
381 
510 

Average 

$ 

2,121 

1,483 

1,070 

,      387 

1,391 

728 

Average 
S 
13,435 
10,575 
6,951 
2,129 
7,772 
7,751 

Average 
$ 

70 

305 

248 

658 

6,746 

Average 
$ 
192 

""392 

Total 

3,400 

100 
600 

6.071 

444 
1.400 

62.200 

3.512 
14,870 

1.604 

443 
1.979 

7.180 

217 
1,378 

48,613 

3,622 
16,137 

8,027 
30 

584 

State  Banks. 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash  Hts 
Colonial  Bank 

Total- 

700 

500 
200 

1,845 

1.005 

452 

18,382 

9.107 
8,878 

2,422 

603 
411 

1,595 

378 
439 

19.759 

7,565 
5,485 

30 

914 

4,922 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr.Bkln. 
Mech  Tr.  Bayonne 

Total 

700 

1.458 

17,985 

1.014 

817 

13.050 

5,836 

Grand  aggregate. . 
Comparison  previo 

4.800 
us  week 

9.374 

98,567 

-1-627 

5,040 
-fl35 

9,. 592 
—111 

a81.422 
4-2,241 

13,893 
—15 

584 
—2 

Gr'd  aggr  Aug.    7 
Gr'd  aggr  July  31 
Gr'd  aggr  July  24 

4.800 
4.800 
4.800 

9.374 
9,374 
9.374 

97,940 
98.696 
98.875 

4,905 
4.994 
5.231 

9,703 
9.500 
9,922 

79.181 
80,825 
80.785 

13,908 
13.818 
13.800 

586 
575 
581 

a  U.  S.  deposits  deducted.  $293,000. 

Bills  payable,  rediscounts   acceptances  and  other  liabilities.  $6,268,000. 

Excess  reserve.  $366.070  decrease. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  14  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follow^.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


7'Ko  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  dl.sc't.s  &  Invcstm'ts. 
Exchanges  for  Clear.  House. 

Due  from  banks 

Bank  deposits 

Individual  (loposits II 

Time  deposlt.s 

Total  deposits IIIIIII 

U.  8.  deposits  (not  Included) 
Hes've  with  leKal  deposit's. 
Res  vc  with  Kcd.  Res.  Dank 

Cash  In  vault* 

Total  reserve  and  cash  lield' 

Reserve  required 

Exce.s8res.  &  rush  In  vault 


Week  ending  Aug.  14  1920. 


Members  of  \     Trust     \ 
F.R.  System  Companiesi 


Total. 


Aug.  7 
1920. 


$33,226,0 

89,465,0 

717,271,0 

26,624.0 

109,969,0 

134,085.0 

518.679,0 

7,403.0 

600,167,0 

53,"l4V,6 


12,712,0 
65,853,0 
61,839,0 
14.014,0 


$4,500,0 
12,478,01 
36,437,0 

396,0 
13,0 

366,0 
20,309,0 

250,0 
20.925.0 


2.263.0 

872.0 

3.135.0 

3.051,0 

84.0 


S37.7'25,0 

101,943,0 

753,708,0 

27,020,0 

109,982,0 

1.34.451,0 

538,988,0 

7.653,0 

681.092.0 

3.792,0 

53,141,0 

2,263,0 

13, .584,0 

68.988.0 

64.890.0 

14.098,0 


$37,725.0 

101.943,0 

764,118.0 

26,821.0 

107.300.0 

133.564.0 

536.525,0 

7,688,0 

677,777,0 

4,342,0 

54,207,0 

2,493,0 

12,901.0 

69,661,0 

54,9.59,0 

14.702.0 


July  31 
1920. 


$37,629.0 

101,943.0 

748.9.55.0 

27,3.57.0 

110,045,0 

131,017.0 

531,797.0 

7.7C.:i.() 

670.677.0 

7.133.0 

51.443.0 

2.517,0 

12,930.0 

66.896.0 

53.7S0.0 

13.116.0 


•  Cashlln]vauIt|i8botlcouuted  as  reserve  for  Federal  Reserve  Bank  members. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for   a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  diso'ts  &  investments. 
Individual  deposits,  inci.  U..S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Aug.  14 
1920. 


$ 

2,966 

596,076 

461,170 

109,668 

15,045 

2,719 

18,013 

56,743 

67,826 


,000 
,000 
000 
000 
000 
,000 
,000 
000 
000 


17,767,000 


Changes  froni 
previous  week. 


No 
Dec. 
Inc. 
Dec. 
Dec. 
Dec. 
Dec. 
Inc. 
Dec. 


S 
change 

483,000 

5,894,000 

3,535,000 

179,000 

643,000 

19,000 

8,811,000 

7,066,000 


Dec.    6,418,000 


Aug.  7 
1920. 


2,966 

596,559 

455,276 

113,203 

15,204 

3,362 

18,032 

47,932 

74,892 


000 
000 
000 
000 
000 
000 
000 
000 
000 


24,185,000 


July  31 
1920. 


2 

597 

460 

111 

15 

4 

17 

47 

73 


$ 
950,000 
900.000 
,592,000 
,431,000 
537,000 
657,000 
107,000 
,945,000 
,621,000 


22,458,000 


^^  Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Aug.  14.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 

(Stated  in  thousands  of  dollars — that  Is,  three  ciphers  [.OOOl  omitted.) 


CLEARING 

Net 

Loans, 

Reserve 

Nat. 

HOUSE 

Capital.  Profits. 

Discount. 

Cash 

with 

Net 

Time 

Bank 

MEMBERS 

Invest- 

in 

Legal 

Demand 

De- 

Circu- 

(.000 omitted.) 

Nat'l,  June  30 

ments, 

VotUt. 

I>eposit 

Deposits. 

posits. 

lation. 

Week  ending 

State,  June  30 

&c. 

lories. 

Aug.  14  1920. 

Tr.Cos.,June30 

Members  of 

Average. 

Average 

A  verage 

Average. 

Average  Avge. 

Fed.  Res.  Hani 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

i 

Bk  of  NY,  NBA 

2  000 

6,862 

50,544 

784 

4.824 

33.606 

4.151 

755 

Manhattan  Co. 

5,000 

15.974 

140,786 

2,876 

13.319 

99,518 

11,397 

__ 

Mech  &  Metals. 

10,000 

14.929 

206.656 

11.216 

20.698 

154.726 

3.715 

1.000 

Bank  of  America 

5,500 

6.108 

56,656 

2,041 

7.185 

64.268 

1.795 

. 

National  City- 

25,000 

58  826 

578,618 

14,143 

61.193 

*588.260 

41,379 

1.370 

Chemical  Nat.. 

4.500 

14,491 

165,089 

1.476 

14.346 

108.420 

2.245i   1,378 

Atlantic  Nafl.. 

1.000 

1,076 

21,082 

377 

2.196 

16.312 

831 

239 

Nat  Butch  &  Dr 

300 

158 

4,069 

87 

555 

3.668 

34 

291 

Amer  Exch  Nat 

5.000 

6.856 

127,198 

1.462 

12  008 

84.685 

5,525 

4,847 

NatBkofComm 

25.000 

31.533 

331,815 

2.585 

33.558 

255.915 

7.055 

__-- 

Paoillc  Bank... 

l.OOQ 

1,765 

24.703 

1.401 

3.112 

22.432 

19 

__ 

Chath  &  Phenix 

7,000 

7,470 

124,451 

4.329 

14.675 

105.819 

13.279 

4.690 

Hanover  Nat'l. 

3,000 

19,995 

121,572 

5.366 

16.541 

121.775 



100 

Metropolitan  .. 

2,000 

2.988 

34,335 

2.068 

5.607 

37.785 



Corn  Exchange- 

y6,000 

y7,758 

147,962 

6.007 

21.779 

148.179 

10,271 



Imp  &  Trad  Nat 

1.500 

8,338 

42,442 

703 

3.955 

30.171 

46 

51 

National  Park.. 

5. OOO 

21,820 

210.925 

1.379 

20.626 

157.163 

3.387 

4.907 

East  River  Nat. 

1,000 

764 

10,983 

369 

1,523 

10.359 

892 

50 

Second  National 

1,000 

4,439 

24.199 

842 

2.733 

18,617 

100 

633 

First  National.. 

10.000 

36,185 

293,861 

875 

21.042 

100,357 

5.905 

7.355 

Irving  National. 

S12, 500x10,520 

198,407 

6.462 

24.662 

188,221 

2,112 

2,273 

N  Y  CountyNat 

1,000          443 

14.623 

667 

1,609 

12,360 

839 

196 

Continental  Bk. 

1 ,000         783 

7,987 

132 

932 

6,384 

100 

Chase  National. 

Xl5,000x22,667 

383.358 

5.421 

37.773 

293.331 

11.458 

1.078 

Fifth   Avenue.. 

500 

2,253 

19,955 

918 

■2,895 

19.761 

Commercial  Ex. 

200 

980 

7.078 

446 

1,135 

7.017 

.... 

Commonwealth 

400 

801 

8.886 

488 

1.187 

8.834 

Lincoln  Nat'l-. 

1,000 

2,173 

19,215 

1.075 

2.646 

19.495 

26 

210 

Garfield  Nat'l.  . 

1,000 

1,496 

15,085 

459 

1.952 

14,335 

128 

391 

Fifth  National. 

1,000 

665 

15,168 

260 

1,600 

11.992 

539 

248 

Seaboard  Nat'l. 

1.000 

4,442 

51,743 

1,109 

6,386 

47.983 

503 

67 

Liberty  Nat  Bk 

5.000 

7,211 

89,711 

408 

10  004 

76.223 

2.704 

1,955 

Coal  &  Iron  Nat 

i,.';oo 

1,534 

20.275 

734 

2,117 

14.911 

589 

401 

Union  Exch  Nat 

1,000 

1.466 

19.089 

428 

2.386 

18.143 

461 

392 

Brooklyn  Trust 

1.500 

2,.596 

41.131 

772 

3.896 

28.373 

6.129 

Bankers  Trust. 

20,000 

17,407 

292.613 

855 

30.713 

*232..546 

15.856 

US  Mtge&Tr. 

2,000 

4,650 

57,910 

637 

6,507 

48,380 

8.340 



Guaranty  Trust 

25,000 

33,260 

508.762 

2.187 

54.039 

*508,009 

31.607 

---_ 

Fidelity  Trust. . 

gl..500 

gl,500 

19.217 

551 

2,421 

17,464 

1.288 

__-_ 

Columbia  Trust 

5,000 

7.206 

79.481 

1,130 

10,582 

78,437 

4,321 

Peoples  Trust.. 

1  ,.■300 

1,900 

33.634 

1.168 

3,206 

32.1,56 

2.092 



New  York  Trust 

3,000 

11.292 

90.7.50 

4S9 

8,524 

61,472 

1.841 

!--_ 

Lincoln  Trust.. 

2,000 

1.060 

25.209 

472 

3,429 

25.152 

436 



Metropolitan  Tr 

2.000 

3,282 

35.581 

637 

3.592 

27.183 

1,379 



Nassau  N,Bklyn 

1 ,000 

1,370 

17.568 

490 

1.449 

13.959 

1,087 

50 

Farm  Loan  &  Tr 

5,000 

10,713 

126.502 

3,286 

14,982 

♦130.646 

13,599 



Columbia  Bank 

2,000 

1,374 

22,274 

704 

2,773 

21.587 

llOj    .... 

Average 

234,400 

423,397 

4,939,758 

92.77i;524.872 

t3.926.856  219.570l34,927 

Totals,  actual  CO 

ndltion 

Aug.  14 

4.945,664 

88.391 

.534.466 

t3.018.37S 

210,17134.918 

Totals,  actual  co 

ndltlon 

Aug.    7 

4,937,.5S0 

90.483 

535,939 

3.960.566 

212.788  34,984 

Totals,  actual  co 

ndltion 

July  31 

4.980  989 

89.036 

521.222 

4.011.355 

213.433^35.183 

State  Banks. 

Not  Me 

mbers  o 

/  Federal 

Reserve 

Bani 

Greenwich  Bank 

1,000 

1,716 

18.125 

2.227 

1.136 

18.505 



Bowery  Bank.. 

2.50 

842 

5.486 

653 

323 

5.389 

5 

State  Bank 

2,500 

2.007 

66.837 

3.372 

1.924 

28,376 

38.768 



Average 

3,750 

4,566 

90,448 

6.252 

3.383 

52,270 

38.763 



Totals,  actual  CO 

ndltlon 

Aug.  14 

90,696 

6.147 

3. .382 

62.070 

38.825 

Totals,  actual  CO 

ndltion 

Aug.    7 

90,267 

6.246 

3.389 

51.647 

38.828 

Totals,  actual  CO 

ndltlon 

July  31 

91,377 

6.094 

4.085 

53.481 

38.657 

Trust  Compan 

ies.     V 

ot  Mem 

bers  of  Fe 

deral  Re 

scrre  Ba 

nk 

Title  Guar  A  Tr 

y6,000 

yl2.316 

47,470 

964 

3. .500 

29.710 

1.042 

--.- 

Lawyers  T  &  Tr 

4,000 

6,167 

27,904 

936 

1.531 

16.260 

407 



Average 

10.000 

18.483 

75,374 

1.900 

5.031 

45.970 

1.4-19]     

Totals,  actual  co 

ndltion 

Aug.  14 

76.150 

1.784 

5.168 

46.896 

1.382     

T.)tals.  actual  CO 

ndltlon 

Aug.    7 

74.298 

1.891 

5.170 

46.068 

1.462 

Totals,  actual  co 

ndltion 

July  31 

75,294 

1.868 

S.IOO 

46.332 

1.468     

Gr'd  aggr,  avge 

248.150 

446.447 

5,105.580 

100.923 

533.286 

e4.025.096 

259.78234.927 

Comparison,  pre 

vious  w 

eek 

—7.061 

-♦-722 

-10.595 

—53,168 -|-5.706| —128 

Gr'd  aggr.  act'l 

ndltlon 

Aug.  14 

6.112.510 

9B.322 

543.016 

f4.017.344 

259.378  34.918 

Comparison,  pre 

vlous  w 

eek 

-f  10.365 

—2,298 

—  1.4S2 

,    —40.937, 4-6, .300,    —66 

Gr'd  aggr,  act'l 

ndltlon 

Aug.    7 

5.102.145 

98,0'20 

544.498 

f4.0.'iS.281 

2.53.078  34.984 

Gr'd  aggr,  act'l  cond'n 

July  31 

5.147.660 

96.998 

530.407 

4.1U.16S 

253.518.35.1,83 

Gr'd  aggr,  act'l  cond'n 

July  24 

5.168,2.59 

98,605 

530.846 

4.101 .582  2.53.690 .34.935 

Gr'd  aggr,  act'l 

cond'n 

July  17 

5,167,84-1 

101.752 

571. .577 

4.159.695 

252.195 

34.975 

•  Includes  deposits  In  forolan  branches  not  Included  In  total  footing  as  follows: 
National  City  Bank.  $130,177,000;  Bankers  Trust  Co..  S2.370  000:  Guaranty  Trust 
Co..  Sil7.899,0(M):  Farmers'  Ix)an  &  Trust  Co.,  SIS. 977.000.  Balances  carried  in 
banks  in  foreign  countries  as  reserve  for  such  deposlta  were:  National  Citv  Bank. 
$35,297,000:  Bankers  Trust  Co.,  $87,000:  Guaranty  Trust  Co.,  $6. .598.000;  Farm- 
ers' I»an  A  Trust  Co..  $2.2.i6.00l)  c  Deposits  in  foreign  branches  not  Included. 
eU.  S.  ileposit.s  doduotoil.  S3". 270.000.  f  U  S.  clop  islta  deiluctod.  $34. SOT ,000. 
Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,157,805,000.  g  As 
of  July  20  1920.     •  As  of  July  24  1920.     y.As  of  July  31  1920. 
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STATEMENTS   OF  RESERVE  POSITION   OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


Averages. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies* 

S 

6',252".000 
1.900.000 

S 
524,872,000 
3,383,000 
5,031,000 

$ 
524,872,000 
9,635,000 
6,931,000 

S 
517.078,380 
9,408.600 
6.895.500 

S 
7,793,620 
226,400 
35,500 

Total  Aug.  14 

Tota'  Aug.    7 

Total  July  31 

Total  July  24 

8,152,000  533,286,000 
8,237.000  543.8sl.000 
8.259.000  540.586.000 
8.409.000  544.067,000 

541,438,000 
552,118,000 
548.845.000 
552.476.000 

533.382.480 
540,116,400 
540.172.440 
544,513,080 

8,055,520 

12,001,600 

8.672.560 

7.962,920 

Member.  Federal 

Reserve  banks 

State  banks* 

Trust  companies* 

Total  Aug.  14 

Total  Aug.     7 

Total  July  31 

Total  July  24 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


S 


6.147.000 
1,784,000 


7,931,000 
8,137,000 
7.962.000 
8,087,000 


Reserve 

in 

Depositaries 


534,466.000 
3,382,000 
5,168,000 


.543,016,000 
544,498,000 
530.407.000 
530.846.000 


Total 
Reserve. 


534,466,000 
9,529,000 
6,952,000 


5,50.047.000 
552,635.000 
538  369.000 
538.933.000 


b 

Reserve 
Required, 


515.964,270 
9,372,600 
7,034,400 


532,371,270 
537,463,880 
544.455,520 
543,209,520 


Surplus 
Reserve. 


18,501,730 

156.400 

82,400 


18,575,730 

15,171,120 

dI6,086.520 

df4,276,520 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks 
includes  also  amoimt  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  14,  .S6.587.100;  Aug.  7,  §6.415,320;  July  31,  86,403,410;  July  24,  86,388,740. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  14,  $6,575,130;  Aug.  7,  86,383.640;  July  31.  86.402,990;  July  24,  $6,410,160. 


New  York  City  State  Banks  and  Trust  Companies. — 

For  explanation  of  discontinuance  of  these  returns  see  item 
in  Chronicle  of  August  14,  page  643. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
Aug.  14.         previous  week. 

Loans  and  investments $777,758,600    "Inc.     2,114,000 

Specie 7,949,700     Dec.         79,800 

Currency  and  bank  notes 17,803,500     Inc.        318.600 

Deposits  with  Federal  Reserve  Bank  of  New  York..       77.216.200     Inc.     3.526,400 

Total  deposits 832,832,300     Inc.     5.329.100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    789,294.800     Inc.   10,344.900 

Reserve  on  deposits 140,346,800     Inc.     3,195,000 

Percentage  of  reserve,  20%. 

RESERVE. 

State  Banks ■ —  Trust  Companies 

Cash  in  vaults $24,743,300     15.82%  878.226,100     14.40% 

Deposits  in  banks*  trust  companies  10.257.800       6.56%  27.119,600       4.99% 

Total $35,001,100     22.38%        $105,345,700     19.39% 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

Loans  and 
Investments. 

Demand 
Deposits. 

*  Total  Cash 
in  Vault. 

Reserve  in 
Depositaries. 

June  12     

S 
5.911,312,000 
5,9.30,652,500 
5.930,986,500 
5,965,438,500 
5,9.38,501,400 
5,933,082,000 
5,939.839,600 
5,922.559,300 
5,888,285,600 
5.883.3.38,600 

S 
4,975,186,300 
5,034,693,800 
4,907,609,000 
4,985,928,900 
4,972,091,500 
4,955.519,800 
4,909,587,400 
4,867,495,100 
4,857,213,900 

S 

131,309.500 
128,548,900 
127,495,800 
124,512,200 
138,243,400 
129,651,100 
124,771,600 
129,596,400 
I??.";  71.";  400 

$ 

699,402,500 

June  19 

June  26             

662,435,000 
685,640,800 

July      3     

721,682,800 

July    10 

July    17              

669,101,300 
691,297,100 

July    24     -    

641,112,900 

July    31 

647,841,700 

A.ll<r         7                           

650,841,700 

Aug.    14 

4.814,390.800    i    i26!676.266 

647.879.600 

*  This  item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Aug.  13  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Aw.  13  1920.   Aw.  6   1920.  Aug. 15  1919. 
Resources —  $  S  $ 

Gold  and  gold  certificates 91,441,412         89,755,000       153,594,009 

Gold  settlement  fund— F.  R.  Board 29,237.689        50.589,000       119,694,000 

Gold  with  foreign  agencies 40,931,550        40,932,000       -.. 


Total  gold  held  by  bank 

Gold  with  Federal  Reserve  Agent. 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


161,610,651 

277,641,551 

35,957,500 

475,209,682 
123,996,174 


181,275,000 

278,544,000 

35,943,000 

495,763,000 
119,528,000 


Total  reserves 

Bills  discounted: 

Secured  by  Government  war  oblig'ns: 
For  members 

For  other  Federal  Reserve  banks.. 


599,205,856      615,291,000 


554,289,934 
274,798 


537,262,000 
14,657,000 


273,288,000 

284,386,000 

24,829,000 

582,503,000 
48.568,000 

631,071,000 
615,433,000 


554,564,732 
All  Other: 

For  members 337,857,288 

For  other  Federal  Reserve  banks 10,116,581 


551,919,000      615,433,000 


347,973,869 
Bills  bought  in  open  market. 109 ,443 ,330 


Total  bills  on  h.and 1,011,981,931 

U.  S.  Government  bonds 1,462.347 

U.  S.  Victory  notes 50.000 

U.  S.  certificates  of  indebtedness 66,116,500 


294,031,000 
12,628,000 

306,659,000 
134,576,000 

993,154,000 

1,462,000 

50,000 

68,743,000 


Total  earning  assets 1,079,610.778  1,063.409,000 


Bank  premises 3,841,244 

5%  redemption  fund  against  F.  R.  Bank 

notes 2,157,000 

Gold   in  transit  or  custody  in  foreign 

countries 

Uncollectible  items  and  other  deductions*  173 ,908 ,153 

All  other  liabilities 823,575 


3,869,000 
3,156,000 


154,060,000 
599,000 


49,853,000 


49,853,000 
111,654,000 

776,940,000 

1,256,000 

50,000 

76,644,000 

854,890,000 
3,994,000 

2,220,000 

89,631,000 

214,340,000 

2,187,000 


Total  resources 1,859,546.608  1,840,384,000  1,798,333,000 


Liabilities — 


Capital  paid  in 25,338,200 

Surplus 51,307,5.34 

Government  deposits , 3.127,014 

Due  to  members — reserve  account 727,642.205 

Deferred  availability  items 113.012.665 

Other  deposits,  incl.  foreign  govt,  credits  21,896.205 


Total  gross  deposits 865,678.089 

F.  R.  notes  in  actual  circulation- 852,694,660 

F   R.  Bank  notes  in  circulation — netliab  35.393.000 

All  other  liabilities 29.135.125 


24,681.000 
51,308,000 
10,014,000 
722,701,000 
94,728,000 
21,341,000 

848.784.000 

852.368.000 

35.360.000 

27,883,000 


22,012,000 

32,922,000 

4,845,000 

734,666,000 

159,692.000 

48,271,000 

947,474,000 

748,166.000 

40.453.000 

7,306,000 


Total  liabilities 1,859,546,608   1,840,384,000  1,798,333,000 


Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 38.8% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against 
F.  R.  notes  in  circulation 37.3% 

Contingent  liability  on  bills  purchased 

tor  foreign  correspondents 6.083.375 


39.8% 


39.5% 
6.093.355 


45.3% 
54.3% 


*  Including  gold  in  transit  or  custody  in  foreign  countries. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  13. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  pre- 
ceding weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities 
separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  follomng)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Re- 
serve banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  say: 

ance  lioldin<;s  of  the  Boston.  Philadelphia.  Cleveland  and  San  Francisco 
banks  include  47. .5  millions  of  bankers'  bills  piu-chased  from  the  New  lork 
and  Chicago  banks,  compared  with  38.5  millions  reported  at  the  close  of 
the  previous  week.  /•    , 

Government  deposits  show  a  reduction  of  9.2  millions,  while  members 
re.serve  deposits  increased  by  17.8  millions,  and  other  deposits,  mcluding 
foreign  Government  credits  and  non-members'  clearing  accoimts,  increased 
by  0.2  million.  The  "float"  carried  by  the  Reserve  banks  and  treated  as 
a  deduction  from  gross  deposits  shows  a  gain  of  14.8  millions.  As  a  conse- 
quence, calculated  net  deposits.  1692.5  milUons,  are  about  6  milhons 
smaller  than  the  week  before.  Substantial  increases  in  Federal  Reserve 
note  circulation  are  reported  by  the  Boston.  Philadelphia,  Cleveland  and 
Richmond  ijanks,  the  total  increase  for  the  system  being  27.3  milhons. 
In  addition,  there  was  also  an  increase  of  2.1  millions  in  Federal  Reserve 
bank  note  circulation.  ,  V^ 

Gold  reserves  decUned  by  3.3  millions,  while  other  cash  reserves  show  a 
gain  of  4.4  millions.  The  unusually  large  increase  of  .SI. 210. 000  m  the 
paid-in  capital  of  the  Reserve  banks  is  due  largely  to  increases  m  the  capit^ 
and  sm-plus  accounts  of  existing  members  in  the  New  York.  Richmond  and 
San  Francisco  districts. 


Aggregate  Increases  of  26.7  millions  in  earning  assets  and  a  fui'ther  addi- 
tion of  27.3  millions  to  Federal  Reserve  note  circulation  are  indicated  in 
the  Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of 
business  on  Aug.  13  1920.  Cash  reserves  show  a  gain  of  1.1  millions,  while 
net  deposits  decreased  by  about  6  millions,  with  a  consequent  slight  decline 
of  the  Banks'  reserve  ratio  from  44  to  43.9%. 

Holdings  of  bills  secured  by  Government  war  obligations  increased  by 
11.6  millions,  other  discounts  on  hand — -by  27.6  millions,  while  holdings  of 
acceptances  bought  in  open  market  declined  by  18.8  millions.  An  increase 
of  6.3  millions  in  Treasury  certificates  on  hand  is  due  largely  to  tiie  issuance 
during  the  week  of  9  millions  of  special  certificates  to  the  Boston  and  Phila- 
delphia banks,  and  the  liquidation  by  the  New  York  bank  of  2.6  millions 
of  certificates  temporarily  purcha.sed. 

Of  the  total  of  about  1297  millions  of  bills  secured  by  United  States  war 
obligations  held.  647.9  millions,  or  49.9%.  were  secured  bv  Liberty  bonds, 
316.4  millions,  or  24.4%,.  by  Victory  notes,  and  .332.7  millions,  or  25.7%. 
by  Treasury  certificates,  as  against  48. 1 ,  25.1  and  26.8%  of  a  corresponding 
total  of  1285.4  millions  reported  the  week  before.  Discounted  paper  hold 
by  the  Boston,  New  York,  and  Cleveland  Re.serve  banks  is  inclusive  of 
of  134.8  millions  of  paper  discounted  for  six  Re,serve  banks  in  the  South  and 


Middle  West,  compared  with  150^9  millions  the  week  before,  while  accept- 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the   Close   op  Business  Aug.  13.  1920. 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund,  F.  R.  Board 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents. 
Gold  redemption  fund 

Total  gold  reserve 


.iur;.   13  1920. 


179.630,000 
389,927.000 
111,531,000 


681,088,000 

1,164,562.000 

131,708.000 


1.977.35S.00O 


Aug.   6  1920.  July  30  1920. 


185,165,000 
381.259,000 
111,531,000 


677,955,000 

1,150,343,000 

152,307,000 


1.980,605,000 


July  23  1920. 


July   16  1920. 


174,179,000 
389.389.000 
111.531.000 


675.099.000 

1.153.712,000 

148.893.000 


1.977.704,000 


5180.529,000 
387,345,000 
111,531,000 


679,405,000 

1,160,215,000 

143,651,000 


1,983,271,000 


s 

168,767,000 
393,905,000 
111.531.000 


674.203.000 

1,152,875,000 

144,343,000 


1.971.421.000 


July  9  1920. 


July   2  1920. 


168.929.000 
402.760.000 
111.531.000 


683.220.000 

1,145,102,000 

142.994.000 


1.971.31R.000 


June  25  1920 


171.176.000 
402.760.000 
111,531,000 


685.467.000 

1.146.944.000 

139,285,000 


1,971,096.000 


Aug.  15  1919. 


$ 
171.120.000 
402,628.000 
111,531,000 


685,279.000 

1,150,175.000 

133,921,000 


250,651.000 
591,206,000 


841.S57.000 

i.iis.s<>4.oeo 

121.836.000 


1.969,375,00012,082,587.000 


Aug.  21  1920.] 
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Legal  tender  notes,  silver,  &c 155,527.000 


Aug.  13  1920. 


Total  reserves. 

Bills  discounted. 

Secured  by  Govt,  war  obligations 

All    other 

Bills  bought  In  open  market 

Total  Wilson  hand 

tr.  S.  Government  bonds 

tJ.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness 

All  other  earning  assets 

Total  earning  assets 

Bank  premises 

Uncollected  items  and  other  deductions 

from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits,  incl.  tor'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — netliab 
All  other  liabilities 


Total  liabilities 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined. _ 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  in 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


DtstribuHon  ny  Maturities — 
1-15  days  bills  bought  in  open  market.. 

1-15  days  bills  discounted 

1-15  daysU.  S.certif  of  indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market.  _ 

16-30  days  bills  discounted 

6-30  daysU.  S.  certif  of  indebtedness.  _ 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market- . 

31-60  days  bills  discounted 

31-60  daysU.  S.  certif.  of  indebtedness. . 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. . 

61-90  days  bills  discounted 

61-90  daysU.  S.  certif.  of  indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness.. 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


I"  In  actual  circulation. 

'   Fed.  Res.  Notes  (Agents  Aeeounts)- 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 


'    Issued  to  Federal  Reserve  banks. 
''  How  Secured — 

By  gold  and  gold  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paner  delivered  to  F.  R  Agent. 


2.132,885,000 

1,296.981,000 

1.292,025,000 

320.618,000 


2,909,624.000 

26.810.000 

69.000 

277.836,000 


3.214.339.000 
14.604.000 

798.155,000 

11.947.000 

3.859.000 


6.175.789,000 

96.551.000 

164,745.000 

11.623.000 

1.8.34.542,000 

599,397,000 

45.043.000 


2.490,605.000 

3.169.181,000 

196.912.000 

57.795.000 


6.175.789.000 
40.6% 
43.9% 

48.6% 


114.917,000 

1,549.969,000 

27,340,000 

'71.bY4'6o6 

189,632.000 

16.700,000 


105,155.000 

458.770.000 

38,102.000 


.56,230,000 
170,191.000 


3,4.50,969,000 
281,788,000 


3.169.181.000 

7.3.38.200.000 
3.439,212,000 


3.898.988.000 
448,019.000 


3.450.969.000 


260,226.000 


2,286,407,000 
117,943,000 
786,393,000 


3,450,969,000 


2,805^51,000 


Aug.   6    1920 


151,139,000 


2,131,744,000 

1,285,398,000 

1,264.435.000 

339.390.000 


2,889.223.000 

26,810,000 

69.000 

271.490,000 


3,187.592.000 
14.444,000 

733,688,000 

12.644.000 

3.331,000 


6,083,443.000 

95.341.000 
164.745.000 

20.2.53,000 

1,816.798.000 

549.778.000 

44.821.000 


2,431.6.50.000 

3,141.861.000 

194.834.000 

55.012.000 


6,083.443,000 
40.9% 
44.0% 

48.9% 


114,800.000 

1,529,341,000 

17,967,000 

'69,8"82",6o6 

189,930.000 

12,900.000 


122,345.000 

434.400.000 

37.738,000 


32.363.000 

342,326,000 

40,273,000 


.58.836.000 
162,612,000 


3,438.500.000 
296,639,000 


3,141,861,000 

7,290,760,000 
3,408,446.000 


3,882.314.000 
443,814,000 


July  30  1920 


150.936.000 


2,128,640,000 

1,241,017,000 

1,250.613.000 

345,305,000 


2,836,935,000 

26,791,000 

69,000 

298,520,000 


3,162,315,000 
14,289,000 

711,074,000 

12,684,000 

3,767,000 


6,032,769,000 

95,225,000 
164,745,000 

12,167,000 

1,808,156,000 

536.690.000 

51,296,000 


2,408,309.000 

3,120,138,000 

192,168,000 

52,184.000 


6,032,769,000 
41.1% 
44.2% 

49.2% 


99,100,000 

1,464,290,000 

42,325,000 

'86,b'34"o6o 

225,623,000 

12,000,000 


129,544,000 

426.928,000 

27.430.000 


30.627,000 

304,257,000 

28,144,000 


70,532,080 
188,621,000 


3.425,788,000 
305,650,000 


3,120,138,000 


276.540.000 
381.434,000 


,895,106,000 
469,318,000 


3,438,500,000  3.425,788,000 


259.226.000 


2.288,157,000 
117,784.000 
773,333,000 


3,438,500,000 


2,818,486.000 


259,226,000 


;, 272 ,076, 000 
111,633,000 
782,853,000 


3,425,788,000 


2,777,081,000 


July  23  1920. 


150,741,000 


2,134,012,000 

1,247,371,000 

1,222,536.000 

353,543,000 


2,823,450.000 

26,791.000 

68.000 

287,909,000 


3,138,218,000 
14,243,000 

772,333,000 

12,742,000 

3,576,000 


3,167,661,000 
14,084,000 

890,554,000 

12,400,000 

4,271,000 


6,075,124,000 

95,008.000 
164.745.000 

11.280,000 

1,825,564,000 

572,109,000 

49,024,000 


6,208,017,000 

94,730,000 
164,745,000 

11,700,000 
,867,428.000 
647.782.000 

50.585.000 


2.457.977,000 

3,118,205,000 

190,067,000 

49,122,000 


6,075,124,000 
41.3% 
44.4% 

49.5% 


97,177,000 
1,422,134,000 
31,136,000 

'88.680,066 

240,829.000 

13,773.000 

13'8",'7Y4',666 

416,780,000 

23.680,000 


28,972,000 

316,347,000 

43,945,000 


73,817,^00 
175,375,000 


3,434,186,000 
315,981,000 


3.118,205,000 


,241,340.00'' 
,350.921.000 


,890,419,000 
456,233.000 


3,434,186.000 


259.226.000 


.273,971.000 
107.700.000 
793.289.000 


3.434.186.000 


2.737,010.000 


July  16  1920 


147.626,000 


2,119,047,000 

1,255,258,000 

1,234,890,000 

356,471,000 


2,108,193,  00 

296,350,000 

1,265,243,000 

371,592.000 


2,846,619,000 

26,791,000 

69,000 

294.182,000 


2.934.184.000 

26.793,000 

69.000 

281.942.000 


3,242,988,000 
13,734.000 

797.347.000 

12,293.000 

3.822.000 


6,178.377.000 

94.639.000 
164.745,000 

15.919.000 

1.839.704,000 

594,434,000 

55.159.000 


2,577,495,000 

3,135,893,000 

189,375.000 

45.779.000 


2.505.216.000  2.539.950,000 

3, 180,948,000i3, 168.814.000 

190.2S7.nno|     189.232.000 

42.542.000  _  40. 017.000 


6.208,017,000 
40.9% 
43.9% 

48.7% 


101,612,000 

1,437,321,000 

36,987,000 

"7"2,8b"2',666 

241,400.000 

5,600,000 

142.b24',666 

449,893,000 

36,975,000 

'46,b"33".666 

284.650,000 

31,252,000 


76,884.000 
183,368,000 


3,450,964,000 
315,071,000 


3,135,893,000 


7,231,560 
3,319,113 


,000 
,000 


3,912,447 
461,483 


000 
000 


3,450,964,000 
259,226,000 


2,298,089 
111,695 
781,954 


,000 
,000 
,000 


3,450,964,000 


2,765,693,000 


July  9  1920. 


136,877,000 


JtHy   2    1920. 


137,805,000 


2,109,501,000 

1,294.892.000 

1.250.302.000 

390.085.000 


2,108,605.000 

1,277,980,000 

1,153,814,000 

399,185.000 


2.935.279.000 

26.792.000 

69.000 

309.379.000 


3,271,519,000 
13.658,000 

785,0.59,000 

12,424,000 

5,191,000 


6,197,352,000 

94.594.000 
164.745.000 

21.704.000 

1.874.161.000 

572.105.000 

71.980.000 


6,178.377.000 
40.37, 
43.1% 

47.5% 


105.303.000 

1,437.411.000 

26,705,000 

'67',968"666 

285,693.000 

6.600.000 

l"6"3',173'666 

486.603.000 

19.400,000 

"3"6".147"666 

272.743.000 

36.533.000 


79,143.000 
192.704.000 


3.454.488.000 
273.540,000 


3.180.948.000 


7.200 
3.292, 


,920.000 
919.000 


3.908 
453 


001.000 
513.000 


3.454,488,000 


259,226,000 


.197M1/K» 

40.4% 
42.8% 

47.2% 


109,527,000 

1,389.732,000 

53.794.000 

Y6.97Y,666 

291,845,000 
4,400,000 


June  25  1920 


139,230,000 


Aug.  15  1919. 


69.136.000 


2.151.723,000 

1,522,992,000 
220,347,000 
374,375,000 


2,830.979,000 

26,793,000 

69.000 

325.434.000 


2.117.714,000 

27,098,000 

274,000 

295,727,000 


3,183,275,000 
13,492,000 

•750,486.000 

12,148,000 

6,590,000 


2,440,813,000 
11,806,000 

928,030,000 

11,313,000 

9,503,000 


6,074,596.000 

* 

94,506,000 
120,120,000 

14,189,000 

1.831.916.000 

550.012.000 

•76.592.000 


5,553.188.000 

84,400.000 

81.087.000 

58.590.000 

1,778,365.000 

670,539,000 

109,210,000 


•4,472  709000 

3.116.718.000 

185.604.000 

84.939.000 


158.984.000 

511.758.000 

17,600,000 


44,603.000 

261,835.000 

28,023,000 


90.024.000 
205,562.000 


3.419.457.000 
250.643.000 


3.168,814.000 


7.131,660 
3.271.334 


000 
000 


3.860.326 
440.869 


000 
000 


3.419.457.000 


2,309 
116, 
769, 


,386.000 
285.000 
591,000 


3,454,488,000 


2.855.592.000 


259.226.000 


2.272.513 
110.637 
777.081 


000 
000 
000 


3.419.457.000 


2,884,290,000 


*0rfrr4  596000 
40  7% 
43  6% 

48  3% 


$ 

120,799,000 

1,283,470.000 

62,873,000 

'83.588',666 

335.105.000 

7.559.000 


152.918,000 

469,460.000 

13.100.000 


41.880.000 

259.993.000 

29.867.000 


83.766.000 
212.035.000 


3,396.168.000 
279.450.000 


3,116,718,000 


7,091, 
3,240, 


560,000 
103,000 


3,851 
455 


457.000 
289.000 


3,396,168.000 


259,226,000 


2,245 
113 
777 


993.000 
081.000 
,868,000 


2.616,704,000 

2.540.904.000 

209,709.000 

20,384,000 


5,553,188.000 
50.9% 

61.4% 


93.764,000 
1,439.073,000 
87,338.000 

87,.549.6oO 

63.535.000 

6.146.000 

154.529,600 
99,241.000 
23,497.000 

".^'8.5.«.0  0"o 
129,709.00 
23,606.00  0 


11. 781.000 
155. 140.000 


2.734,254,000 
193,350,000 


2,540,904,000 


,972,780,000 
,83J, 709,000 


,141,071.000 
406,817,000 


2,734.254,000 


3.396.168.000 


2,788,397.000 


227,248,000 

.615,360, 606 

87,962.000 

803,684.000 


2.735.254.000 


2.037,453.0  0 


•  Revised  figures. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF    BUSINESS  AUG.    13   1920 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of— 

RESOURCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund.  F.  R.  B'd 
Gold  with  Torelen  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fimd 

Total  gold  reserves 

Legal  tendc-  notes,  silver  .&c 

Total  reserves . 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a): 
All  other 

Bills  bought  In  onen  laarket  (b).. 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  notes. 
IT.  S.  certificates  of  Indebtedness 

Total  earning  assets 

BanliS  prcniLscs 

Uncolleclcd  items  and  other  de- 
ductions from  gross  deposits 

5%  redemption  fund  against 
Federal  Reserve  bank  notes 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deterred  avuilablllty  items 

Oth.deposlts.  Incl.  for.  Gov.cred. 

Total  gross  deposits 

■*• .  R.  notes  In  actual  circulation. . 
».  R.  bank  notes  in  circulation 

—net  liability 

AH  other  liabilities 

Total  llnbiiirlpw 


Boston. 


S 

11.996,0 

42.039,0 

8,142,0 


62,177,0 

132,865,0 

21,343,0 


216,385,0 
6,623.0 


223.008.0 

107.592,0 
59,162,0 
19,796,0 


186,550.0 

557.0 

5.0 

26.525,0 


213,637,0 
1,644,0 

66,610,0 

1,072.0 
402.0 


506.373.0 

7.589.0 

12,351,0 

361,0 

121.109,0 

51.144.0 

4,311.0 


176,925,0 
292,189.0 

14.875,0 
2,444,0 


New  York. 


91,440,0 
29,238,0 
40,9.32,0 


161,610,0 

277,042.0 

35.958.0 


475.210.0 
123,996,0 


599.206.0 

5.54.564,0 
347,974,0 
109,443,0 


1,011.981,0 

1.402.0 

50.0 

66.116.0 


1,079,609,0 
3,841,0 

173.908.0 

2,157,0 
824,0 


1,859,545,0 

25,338,0 

51,308,0 

3,127,0 

727,042,0 

113,013,0 

21,895,0 


865,677,0 
852,695,0 

35,393,0 
29,134.0 


pnva. 


Cleveland. 


S 
1.220.0 
47.285.0 
8.922,0 


57,427,0 

101,527,0 

11.671.0 


170.625.0 
473.0 


171.098.0 

1.36.899.0 
40.805,0 
12,489,0 


190,2.53.0 
1.386.0 


36.205,0 


227,844,0 
686,0 

69,619,0 

1,300,0 
318,0 


470,865,0 

8,312,0 

13,009,0 

1,106,0 

107.531.0 

53.127.0 

3.114,0 


164,878,0 
262,309,0 

19,8.35.0 
2,462.0 


10.407.0 

65.449.0 

9,146,0 


85,002.0 

149.261.0 

1.558.0 


235.821.0 
2,198.0 


238.019,0 

84.235.0 
91.609.0 
64.712,0 


240„5!)6,0 

834.0 

10,0 

23,322,0 


264,722,0 
1.156,0 

78,810,0 

959,0 
197,0 


583,869,0 

10,167.0 

13.712.0 

6.32.0 

144.941.0 

63.207.0 

2.408,0 


211,188,0 
320,617,0 

19,186,0 
2,999,0 


Richmond 


2.380.0 

20.532.0 

5,465.0 


28,377,0 

42,376,0 

6,875,0 


77,628,0 
56,0 


77,684,0 

41,911.0 

62.658.0 

7.302.0 


111.871,0 
1.233.0 


12.260,0 


125,364,0 
1,129.0 

56.113,0 

451,0 
178,0 


260,919,0 

5,097,0 

8.067,0 

687,0 

57,045,0 

44,099.0 

1,405.0 


103.236,0 
132,342,0 

10,688,0 
1,489,0 


Atlanta. 


7,913,0 
6.261.0 
4.015.0 


18.189.0 

49.688.0 

7.467.0 


75.344.0 
1.497,0 


323.921,0 
8,087,0 


76.841.0 

57.378.0 

59.842.0 

3,220,0 


120,440,0 

114,0 

3,0 

15,665,0 


136,222,0 
603,0 

29,444,0 

482,0 
83,0 


243,675,0 

3,865,0 

7,050,0 

730.0 

50.157.0 

26.429.0 

1,094,0 


78,410,0 
140,707,0 

11,901,0 
1,742,0 


Chicago. 


S 
24,358,0 
88.800,0 
13,272,0 


126,430,0 

174,823,0 

22,668,0 


332,008.0 

151.556.0 

282.219.0 

43.349.0 


477,124.0 
4,490,0 


39,656,0 


521,270,0 
2.118,0 

101,751,0 

2,433,0 
700,0 


960,280,0 

13,555,0 

23,917,0 

618,0 

265,708,0 

72,184.0 

3.635.0 


342.146.0 
538,278,0 

34,704,0 
7,681,0 


,506.373,0  1.8.59. .545.0  470.865.0  ,5S3.,869.0  260.919.0  243.675.0  960.2.80.0  2.56.060.0  1.57. .393.0  273.H7S.0  179.751.0  423.6S1.0  6.175.789,0 


St.  Louis 


Minneap . 


2.997.0 

10.027.0 

5.242.0 


18.266.0 

44.303.0 

6.474.0 


69,043.0 
8,066,0 


77,109,0 

41,547,0 

70,212,0 

2,160,0 


113,919,0 
1,153,0 


17,257,0 


132,329,0 
866,0 

44,890,0 

524,0 
342,0 


256,060,0 

4,272,0 

6,884,0 

833.0 

64,993.0 

39.642,0 

1,600,0 


106,968,0 
128.262,0 

8,864,0 
1.810,0 


S 
7,225,0 
6.718.0 
3.011.0 


16.954.0 

30.919,0 

7,0 


47,880,0 
54,0 


47,934,0 

11,140,0 

65,893,0 

1,230,0 


78,263,0 
116,0 


8,481,0 


86,860,0 
566,0 

21,523,0 

402.0 
108,0 


Kan.City. 


S 

548.0 

27.609.0 

5.353.0 


33.510.0 

37.747.0 

4.242.0 


75.499.0 
1.773.0 


77.272.0 

42.331.0 

55.364.0 

4.005.0 


101.700.0 

8.867.0 

1.0 

12,845,0 


123,413,0 
762,0 


70,758,0 


916,0 
257.0 


157.393.0  273.378.0 


3.322.0 

6.178.0 

316.0 

43.272.0 

19.205.0 

961.0 


63.754.0 
75.799,0 

7,802,0 
1,538,0 


4,322,0 

8,395.0 

736.0 

79.799.0 

59,351.0 

1.506.0 


141.392.0 
101.832.0 

15.395.0 
2.042,0 


Dallas. 


S 
5.267.0 
6.419.0 
2.900.0 


14.586.0 

28.405.0 

3.415.0 


46,406,0 
1,721,0 


48,127,0 

17,423,0 

53,820,0 

688,0 


71,931,0 
3,966,0 


8,300,0 


84,197,0 
1,001,0 

45,712,0 

586,0 
128,0 


179,751,0 

3,929,0 

4.152,0 

1,250.0 

53.310.0 

28.347.0 

S60,0 


83,767,0 
79,202,0 

7,199.0 
1,502,0 


San  Fran. 


S 
13.879,0 
39.550.0 
5.131.0 


58.560.0 
95.006.0 
10.030.0 


163.596.0 
983.0 


164.579.0 

50.405.0 

102.407.0 

52.224.0 


205.036.0 
2.632.0 


11,204,0 


218,872,0 
232,0 

39,011,0 

665,0 
322,0 


423,681,0 

0,738,0 

11,662,0 

1,227,0 

119.035,0 

20,749,0 

2.254,0 


152,266,0 
238,949.0 

11.070.0 
2.052,0 


Total. 


S 

179,630.0 
389,927,0 
111.531,0 


681,088.0 

1,164,562,0 

131,708.0 


1.977,358.0 
155.527.0 


2.132.886.0 

1.296.981.0 

1.292.025.0 

320,618.0 


2,909,624,0 
26,810.0 
69.0 
!77,836.0 


3,214,339,0 
14,604,0 

798,165,0 

11,947,0 
3,859,0 


6,176,789,0 

96,661,0 

164,745,0 

11,623,0 

1,834,542.0 

699.397.0 

45.043.0 


2.490,605.0 
3.169.181.0 

196.912.0 
57.795.0 


770 
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Ttco  ciphers  (00)  omitted. 

Boston 

:Vew  York. 

PMla. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.City. 

Dallas. 

San  Fran. 

Total. 

LIABILITIES  (Concluded) — 
Ratio  of  total  reserves  to  net  de- 
posit and  F.  R.  note  liabilities 
combined,  per  cent 

S 

55.4 
as  endor 

1,168.0 

60.429.0 
bought  fr 

l".444"6 

S 

38.8 
ser  on: 

6,083,0 

10,.?91,0 
om  other  F. 

S 
47.9 

1,280,0 
R.  banks: 

S 
51.9 

1,312,0 
63,979,0 

2f,559"0 

S 
43.3 
24,667,0 

784,0 

$ 
40.5 
25,209,0 

576,0 

% 
42.6 

1,904,0 

S 

40.5 
20,941,0 

752,0 

$ 
40.6 
10,073,0 

432,0 

$ 
44.8 
23,534,0 

768,0 

S 
41.0 
30,375,0 

416,0 

$ 

46.7 

736,0 
17',3S9',6 

S 

Memoranda — Contingent  liability 
Discounted  paper  rediscounted 

with  other  F.  R.  banks 

Bankers'   acceptances  sold   to 
other  F.  R.  banks 

Conting.  liabil.  on  bills  purch.  for 
foreign  correspondents 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(6)  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement 

43.9 
134,799,0 

16,211.0 
134,799,0 

"47,522'0 

STATEMENT   OF    FEDERAL    RESERVE   AGENTS'   ACCOUNTS    AT   CLOSE  OF   BUSINESS   AUG.    13    1920. 


Federal  Reserve  Agent  at- 


Resources — •         (In  Thousands  of  Dollars) . 

Federal  Reserve  notes  on  hand ; 

Federal  Reserve  notes  outstanding .. 

Collateral  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

]  Amount  required 

Eligible  paper:!  E.xcess  amount  held 


Boston. 


■S 

42,000 

303,252 

900 

19,965 

112,000 

170,387 

16,163 


Total 

Liabilities — 

Federal  Reserve  notes  received  from  Comptroller,  gross- 
Less  amounts  returned  lor  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       J  Gold 

Federal  Reserve  bank:(EUgible  paper 


New  York 


S 
135,000 
971,932 

196,608 

18,034 

63,000 

694,290 

286.145 


664,667  2,365,009 


Phila. 


$ 

24,940 

270,334 


15.138 

86,389 

168,807 

2.438 


Total . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  in  actual  circulation. 


345.252 
132,865 
186,550 


664,667 


303,252 
11,063 


1.106,932 
277,642 
980,435 


2,365,009 


971,932 
119,237 


568,046 

611,240 
315,966 


Clevel. 


27,725 
338,224 

32,025 

17,236 

100,030 

188,963 

33,877 


Richm'd 


S 

24,974 

138,298 


738,050 

631,520 
265,571 


295,274 
101,527 
171,245 


568,046 


270,334 
8,025 


305,949 
149,261 
222,840 


738,050 


338,224 
11,607 


3,876 
.38.. 500 
95,920 

4.319 


305,885 
350,160 


Atlanta 


■S 

71,205 

145,582 

2,500 
3,6 

43.500 
95,894 
24,508 


186,890  148,893 


163,270 

42,376 

100.239 


305,885 


138,296 
5.954 


386.877 
365.680 


Chicago . 


S 
73.900 
596.498 


8,679 

166,144 

421.675 

55,175 


1.322,071 

1.104.800 
434,402 


216,787 

49,688 

120,402 


386,877 


145.582 
4.875 


670.398 
174,823 
476.850 


1,322,071 


596,498 
58,220 


St.L. 


16,440 
146,967 

3,810 

3,163 

37,330 

102.664 

11.171 


321,545 
349,820 


Minn. 


S 
10,455 
77,145 

13,052 
1,917 
15,950 
46.226 
23,665 


186,413  81,980 


163,407 

44,303 

113,835 


321,545 


146,967 
18,705 


188,410 
169,580 


87.600 
30.919 
69.891 


188,410 


77,145 
1,346 


K.  CUy. 


5,280 
107,704 


3,387 
34,360 
69,957 
31,640 


252,328 

238,560 
125,576 


112.984 

37,747 

101.597 


252.328 


107.704 
5.872 


Dallas . 


S 
11.020 
83.305 

11,331 
6,340 
10.734 
54,900 
17.031 


194,661 

171,980 
77,655 


94,325 
28,405 
71,931 


194,661 


83,305 
4,103 


San  Fr. 


5,080 
271,730 


16,520 

78.486 

176.724 

13,412 


561.952 

480.100 
203,290 


276,810 

95,006 

190,136 


561,952 


271,730 
32,781 


Total. 


S 
448,019 
3,450,999 

260.226 
117.943 
786,393 
2,286,407 
519,544 


7,869,501 

7,3l8,200 
3,439,212 


3,898,988 
1,164,572 
2,805,951 


7,869,501 


3,450,969 

281,788 


292.189   8.52,695  262.309  326.617  132.342  140.707   538.278  128.262  75.799  101.832  79.202  238.949  3,169.181 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTIN 

Continued  liquidation  of  United  States  securities,  largely  Treasiu-y 
certificates,  also  of  loans  supported  by  Government  and  corporate  securities, 
accompanied  I  y  substantial  reductions  in  Government  and  other  demand 
deposits,  is  indicated  in  the  Federal  Reserve  Board's  weekly  statement  of 
condition  on  August  6  of  815  member  banks  in  leading  cities. 

As  against  an  Increase  of  about  7  millions  in  the  holdings  of  Liberty 
bonds  the  banks  report  reductions  of  9.1  millions  in  Victory  notes  and  of 
32.8  millions  in  Treasury  certificates.  For  the  member  banks  in  New  York 
City  an  increase  of  4.9  millions  in  the  holdings  of  Liberty  bonds  is  accom- 
panied by  reductions  of  7.7  milUons  in  Victory  notes  and  of  19.4  milUons  in 
Treasury  certificates.  Loans  secured  by  United  States  war  obligations 
show  a  decline  of  8.9  millions  for  all  reporting  banks  and  of  3.6  millions  for 
the  New  York  City  banks.  Total  loans  secured  by  stocks  and  bonds  fell 
off  49.3  millions,  the  New  York  City  members  alone  reporting  a  decrease 
under  this  head  of  36.2  millions.  As  against  these  reduction  other  loans  and 
investments,  comprising  largely  commercial  loans  and  discounts,  show  an 
increa.se  of  20.7  millions  for  all  reporting  banks  and  16.5  millions  for  the 
New  York  City  banks.    Total  loans  and  investments,  accordingly,  show  a 


ITEMS  OF  REPORTING  MEMBER  BANKS  IN  FEDERAL  RESERVE 
G  BANKS  AS  AT  CLOSE  OF  BUSINESS  AUGUST  6  1920. 

decrease  of  about  72  millions,  of  which  45.5  millions  represent  the  aggre 
gate  decrease  for  the  New  York  City  institutions. 

Government  deposits  show  a  net  reduction  for  the  week  of  41.2  millions 
(23.7  millions  in  New  York  City),  other  demand  deposits  (net)  a  reduction 
of  87.1  millions  (61 .4  mUlions  in  New  York  City) .  while  time  deposits  show 
a  gain  of  15.7  millions,  though  a  simultaneous  decline  of  1.4  millions  for 
the  New  York  CitV  banks.  Accommodation  of  reporting  banks  at  the 
Federal  Reserve  banks,  as  .shown  on  the  books  of  the  latter,  increased  from 
about  1.973  to  2,021.6  miUions,  or  from  11.1  to  about  12%  of  the  reporting 
banks'  total  loans  and  investments.  Accommodation  of  the  New  York 
City  Ijanks  at  the  local  Federal  Reserve  Bank  shows  an  increase  from  683.8 
to  722.4  millions,  or  from  12.1  to  12.9%  of  the  banks'  aggregate  loans  and 
investments. 

Reserve  balances  (all  with  the  Federal  Reserve  banks)  show  an  increase 
of  6.1  millions  for  all  reporting  banks  and  a  somewhat  larger  increase 
(by  8.9  millions)  for  the  New  York  City  members.  Cash  in  vault  increased 
by  5.4  millions  (2.3  millions  in  New  York  City). 


1.     Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business    August  6   1920.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Boiton. 


New  YorkiPhlladel. 


Cleveland 


Richm'd. .  Atlaraa.  j  Chicago. 


St.  Louis 


Minneap 


Kan.  CUv 


Dallas. 


San  Fran 


Total. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation 

other  U.  S.  bonds,  Incl.  Liberty  bonds. 

U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness 


46 

$12,311 

15.148 

6,084 

19,778 


114 

$46,582 

259,899 

75,021 

211,873 


Total  U.  S.  secui-ities 

Loans  and  investments,  inclvidlng  bills  re- 
discounted  with  Federal  Reserve  Bank 
Loans  sec.  by  U.  S.  war  obligations 

Loans  sec.  by  stocks  and  bonds 

All  other  loans  and  investments 


$53,321 


•S51.593 
183.663 
791,627 


$593,375 


$472,975 
1.246.203 
4,021,071 


Total  loans  and  Investments,  including 

rediscounts  with  F.  R.  banks 

Reserve  balances  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Timedeposiis 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  war  oblgations 

All  other ^ 

Bills  rediscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  war  obligations 

All  other 


080.204 

80.845 

23.876 

824.478 

140,424 

4,247 

24,946 


18,504 
37,781 


6,333,624 
657,713 
119,007 

5,096,475 

429,595 

43,704 

368,783 


133.974 

282.754 


56 

$11,347 

29,498 

9,011 

23,971 


92 

$42,095 

59,595 

19,486 

20,995 


82 

$28,483 

33,672 

7,759 

11,514 


47| 

$14,310 

28,470 

4,400 

9,203 


107 

$21,549 

66,607 

38.987 

54,261 


35 

$16,924 

13,110 

2,649 

5,126 


35 

$7,318 

9,801 

882 

2.730 


83 

$15,396 

23,812 

4,504 

9,980 


50 

$19,573 

21,441 

3,321 

5,315 


68 

$32,535 

63,628 

11,928 

26.479 


815 

$268,423 

614,681 

184,032 

401,225 


$73,827 


$89,444 
201,647 
580,620 


$142,171 


$75,294 
329,823 
952,989 


$81,428 


$32,050 
107,318 
393,321 


$56,383  $171,404 


$28,966  $101,418 

60,560  458,343 

417,193,1,765.365 


$37,809 


$33,593 
126,642 
412,336 


$20,731 


$16,760 

30,918 

284,154 


$53,692 


$25,873 

80,198 

512,983 


$49,650 


$9,995 

39,237 

254,137 


$134,570 


$35,198 
146,511 
975,468 


$1,468,361 


$973,159 

3,011,063 

11,361,264 


945,538 
69,446 
15,779 

683,699 

33,514 

4,769 

56,376 


44,863 
32,563 


1,500,277 

100,846 

32,729 

914,096; 

365.892 

4,011 

25,935 
36 

10,146 

49.431 


614.1171 

37,712; 

16,5051 

343,5541 

112.770 

442| 

36,540] 

536 

4,264, 
38.164' 


563,102  2,496,530 

32,1811  187,994 

13,1671   66,097 

263,330,1,388,310 

150,859     627,257 

1,039 

33,308 


7.134 
60.990 


6,262 
98,995 


15,335 
242.511 


610,380 
38,455 

9,578 
318,020 
124,764 

1,W0 

21,689 


9,321 

74,737 


352,563 

20.923 

9.528 

210,097 

63,846 

157 

4,862 


2,623 

48.784 


672,746 
44,338 
14,246 

408,675 

96,940 

3,020 

30,447 
85 

6.212 
61.219 


353,019 
24,476 
11,982 

223,014 

54,245 

235 

17,523 
180 

1,794 
23.575 


1,291,747 

79,877 

27,685 

627,179 

521,521 

4,510 

24,965 
360 

4.276 
65.120 


16.813,847 

1,374.806 

360,179 

11,300,927 

2,721,624 

74,146 

744,369 
1,197 

258,446 
1,017.629 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


Number  of  repor   ng  banks 

U.  S.  bonds  o  secure  circulation 

other  U.  S.  bonds,  incl.  Lib,  bonds. 
XJ.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness... 


Total  U.  S.  securities 

Loans  and  investments,  incl.  bills  re- 
discounted with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  war  obligat'ns 
L^ans  sec.  by  stocks  and  bonds.. 
All  other  loans  and  investments.. 
Total  loans  &  investments,  incl 
rediscounts  with  F.  R.  Bank: 
Reserve  l)alance  with  F.  R.  Bank.. 

Cash  in  vault 

Net  demand  deposits 

TimedepjsUs 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations 

All  other 

Bills  rediscounted  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations- 

All  other 

Ratio  ot  U.  S.  war  securities  and  war 
paper  to  total  loans  and  invest- 
mcnts.  per  cent 


New  York  City. 


Aug.  6.  1  July  30. 


72 

$36,886' 

226,849 

65,686 

193,101 


72 

$36,961 

221,852 

73,381 

212,480 


522,522 


544,674 


442,224 

,094,2531 

,548,8013 


445,829 
130,519 
532,276 


,607,8005 
615,2241 
104,913' 
,603,31914 
300,362 
41,896 

331,149 


,653,298 
606,317 
102,579 
,664.731 
301,766 
65.624 

300,999 


128,915 
262,421 


16.5' 


120,890 
261,925 


16.9 


City  of  Chicago. 


Aug.  6.    July  30 


50 
$1,438 
20,984 
11,642 
22,510 


56,574 


65,866 
342,036 
.053.954 


518.430 
133.079 
36,963 
957,209 
283,811 
4,119 

33,628 


7,975 
171,327 


8.0 


50 
$1,438 
21,254 
12,355 
23,728 


58,775 


66,144 

346.209 

1,055,641 


All  F.  R.  Bank  Cities.F.  R.  Branch  Cities 


Aug.  6.  July  30.  Aug.  6.  July  30. 


279 

$96,677 

348,715 

94,522 

279,394 


819,308 


733,150 
2,111,238 
7,273,032 


1,526,769 

135,921 

36,256 

972,089 

282,679 

6,435 

36,687 


8.864 
174,325 


8.1 


10,936,728 

1,010.152 

204.998 

7.933,480 

1,225,262 

63,271 

502,328 
150 

217,675 
719,464 


13.3 


278 
$96,752 
342,734 
103,248 
305,196 


847,930 


740,544 
2,159,564 
7,252,861 


11.000,899 

1,011,220 

201,150 

8,006.287 

1,224,573 

98,633 

472,973 
150 

213,899 

715,474 


13.6 


198 

$71,194 

144,057 

51,505 

75,184 


341,940 


198 

S71.194 

142,875 

51,356 

80,970 


346,395 


139,200  141.781 

480,694  481,852 

2,202.643,2,199,577 


All  Other  Reprt.Bks 


Aug.  6.    July  30 


338 

$100,552 

121,909 

38,005 

46,647 


307,113 


100,809 

419,131 

1,885,589 


3,164,477 

205,886 

70,718 

1,728,622 

893,442 

6,493 

147,895 
445 

26,785 
156,103 


13. 


3.169,605  2,712,642 

199,2441    158,768 

71,106t      84,463 

l,740,09?tl, 638.825 


881.243 
9,786 

143,234 
996 

29,162 
146,393 


13.2 


602,920 
4,382 

94,146 
602 

13,986 
142,062 


11.3 


338 

$100,422 

121,986 

38,514 

47,792 


308,714 


Total. 


Aug.  6 


815 

$268,423 

614.681 

184,032 

401,225 


1,468,361 


99,647       973,159 
418,903    3,011,063 
1,888,06111,362.264 


July  30.   lAug.S'W. 


814 

$268,368 

607,595 

193,118 

433,958 


770 

$270,231 

641,315 

328,671 

1,160,302 


1,503,039 


2.400.519 


981,972  al,326,286 
3,060,319         a 
11.340,49911,040,854 


2,715,32516,813,847 

158.195  1,374,806 

82,4931   360,179 

1.641,65211,300,927 

600.036 

6,868 


92,605 
976 

13,802 
143,370 


11.3 


16,885,82915,106,469 

1,368,659    1,353,545 

354,749;       351,220 

11.388,036110,744,722 

2,721,624   2,705,8521  1,882,694 

74,146   115,287   551,406 


744,369 
1,197 

258,446 
1,017.629 


12.9 


708,812 
2,122 

256,863 
1.005,237 


11,088.510 
1  ;  33S.S10 


13.1 


a  Exclusive  of  rediscounts  with  Federal  Reserve  banks. 
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Wall  Street,  Friday  Night,  Azig.  20  1920. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket has  continued  of  the  same  general  character  as  we  re- 
ported last  week  and  for  the  same  reasons,  viz.:  the  money 
market  and  the  Russo-Polish  situation.  Prices  continued  to 
decline  on  Monday  and  Tuesday,  halted  on  Wednesday,  but 
took  on  a  firm  tone  on  Thursday,  owing  to  the  receipt  of 
more  favorable  news  from  Poland. 

The  money  market  has  been  irregular.  Call  loans  were 
quoted  at  6  and  7%  on  Monday,  at  a  maximum  of  8%  on 
Tuesday,  9%  on  Wednesday,  and  on  Thursday  and  Friday 
at  7%.  The  volume  of  business  in  this  department  has, 
however,  been  small  throughout  the  week.  At  the  end  of 
last  week  the  New  York  Federal  Reserve  Bank  statement 
showed  its  ratio  of  reserve  to  be  near  the  lowest  heretofore 
reported. 

In  to-day's  market  the  upward  movement,  which  began 
on  Thursday,  continued,  and  in  a  good  many  cases  the  earlier 
losses  were  fully  recovered.  Sterling  exchange  also  recov- 
ered 3  points  of  its  recent  decline. 

During  the  week's  operations  Bait.  &  Ohio  has  covered  a 
range  of  33^  points,  Reading  2%,  Ches.  &  Ohio  and  Can. 
Pac.  2,  Stromberg  8,  Mex.  Pet.  7H,  Chandler  63^,  Bald- 
win 6}^,  and  almost  the  entire  list  closes  at  or  very  near  the 
highest  figures  of  the  period  mentioned. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,  WEEKLY  AND   YEARLY. 
For  transactions  on  New  Yorli.  Boston,  Philadelphia  and  Baltimore  exchanges 
see  page  767. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  Aug.  20. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

$  per  share. 

S  per  share. 

S  per  share. 

S  per  share. 

AmBrakeShoe<sF.«opar 

300 

zbi      Aug  20 

56      Aug  17 

53  H 

July 

60       July 

Am  Tobacco  com  B.-lOO 

1,700 

106       Aug  14 

109      Aug  20 

102 

Aug 

210      June 

Am  Wholesale  pref..l00 

200 

90      Aug  18 

WVs  Aug  18 

89  H 

Aug 

95        Apr 

Assets  Realization 10 

100 

2%  Aug  14 

2%  Aug  14 

2 

Aug 

eVi     Apr 

Atlantic  Fruit no  par 

500 

19>^  Aug  16 

20      Aug  16 

19!^ 

Aug 

20J4    Aug 

Austln,Nlchols<KConopar 

100 

20M  Aug  20 

20M  Aug  20 

20 

Aug 

24       May 

Auto  Sales  Corp  ..   ..50 

600 

iVa  Aug  17 

4H  Aug  17 

4 

Aug 

19M     Jan 

Barnsdall  class  B 25 

100 

35       Aug  19 

35      Aug  19 

35 

Jime 

43%  May 

Buif  &  Susq  pref  v  t  c  100 

200 

45      Aug  17 

45      Aug  17 

45 

Julv 

45       July 

Case  Thresh  M  pf-..100 

100 

91 M  Aug  14 

91H  Aug  14 

91  H 

Aug 

101         Jan 

Central  RR  of  N  J. . .  100 

100 

215      Aug  17 

215      Aug  17 

175 

Jan 

220       July 

Certain-Teed  Prod  no  par 

100 

51      Aug  20 

51       Aug  20 

40 

May 

62        Jan 

Chic  &  E  Ills  pref  tr  rects 

100 

8H  Aug  20 

Sy^  Aug  20 

4H 

Jan 

11       Mar 

Computing-Tab-Rec.  100 

300 

45%  Aug  17 

46       Aug  19 

43  H! 

Aug 

56        Jan 

Crex  Carpet 100 

100 

55       Aug  20 

55       Aug  20 

45  H 

Aug 

64        Apr 

Cuban  Am  Sug  pref. .  100 

100 

99       Aug  19 

99       Aug  19 

99 

Aug 

106         Jan 

Davison  Chemical.no  par 

500 

32      Aug  16 

33       Aug  17 

32 

Aug 

33        Aug 

DeBeers  Con  Mines  no  par 

400 

27H  Aug  17 

23       Aug  16 

27 

Aug 

36K  May 

Durliam  Hosiery  Mills  50 

100 

46       Aug  14 

46       Aug  14 

46 

Aug 

67%     Jan 

Preferred 100 

100 

94       Aug  17 

94       Aug  17 

93 

May 

102%     Jan 

Eastman   Kodalc 100 

15 

533       Aug  18 

533      Aug  18 

533 

Aug 

533        Aug 

Elec  Storage  Battery.  100 

50 

115       Aug  16 

115       Aug  16 

115 

July 

130       July 

Rights - 

400 

3       Aug  16 

3       Aug  14 

2M 

Aug 

3%   Julv 

Emerson  Brant  pref.  100 

100 

71       Aug  20 

71       Aug  20 

71 

Aug 

91        Jan 

General  Chemical ...100 

100 

164}^  Aug  17 

164M  Aug  17 

150 

June 

192       Mar 

Guantanamo  Sug.no  par 

2,800 

uVi  Aug  le 

201^  Aug  17 

17H 

Aug 

20%    Aug 

Homestalje  Mining. .100 

100 

50      Aug  16 

50       Aug  16 

SO 

Aug 

71        Jan 

Indian  Refining 10 

100 

20      Aug  20 

20       Aug  20 

20 

Aug 

20        Aug 

Kayser(J)<s;Colstpf  .100 

100 

112      Aug  19 

112       Aug  19 

105 

May 

112        Aug 

KresgeCSS)  Co 100 

200 

122       Aug  19 

1221.^  Aug  20 

120 

Aug 

155        Jan 

Lalie  Erie  &  West...  100 

200 

11       Aug  17 

11       Aug  17 

>i% 

Feb 

12  !4   Mar 

Preferred 100 

200 

17      Aug  18 

17J^  Aug  18 

16 

Feb 

22%    Mar 

Loose  Wiles  1st  pref.  100 

100 

94  K  Aug  20 

941^  Aug  20 

94  H 

Aug 

100         Jan 

Mailinson  (H  R)  pref  100 

120 

60       Aug  20 

60       Aug  20 

52 

Aug 

SOJ.^     Apr 

Manhat  Elec  Supply  _  100 

200 

60       Aug  14 

60      Aug  14 

57 

July 

60        Aug 

Martin-Parry no  par 

300 

20  K  Aug  18 

21       Aug  18 

19^5 

Aug 

30%     Jan 

Maxwell  Motor 100 

4,000 

\0\i  Aug  16 

11 5/^  Aug  20 

7% 

Aug 

38        Apr 

First  preferred 100 

1,700 

19  K  Aug  18 

21?^  Aug  20 

16 

Aug 

63%     Jan 

MStP&SSMarle-.lOO 

250 

71  H  Aug  16 

72      Aug  17 

63 

Feb 

80        Mar 

Preferred 100 

100 

835i  Aug  17 

83K  Aug  17 

80  Ji  June 

94        Feb 

Mullins  Body no  par 

300 

32      Aug  17 

33      Aug  17 

32 

Aug 

51         Jan 

NashvChatt*  StL.lOO 

100 

100      Aug  16 

100      Aug  16 

100 

.^ug 

111%     Jan 

National  Biscuit 100 

300 

106      Aug  18 

106  K  Aug  17 

105 

Julv 

125         Jan 

Nat  Rys  Mex  1st  pref  100 

100 

8       Aug  14 

8      Aug  14 

5^ 

Aug 

14       Mar 

Norfoll?   Southern...  100 

200 

19       Aug  20 

20      Aug  20 

10 

Feb 

29        Mar 

Peoria  &  Eastern. . .   100 

100 

10«  Aug  17 

WH  Aug  17 

9 

June 

16       Mar 

Pitts  Ft  W&C'hlpf._  100 

180 

113K  Aug  20 

113J^  Aug  20 

113% 

Aug 

125K     Jan 

Sears,  Roebuclc.  pref.  100 

100 

1055:^  Aug  16 

W5K  Aug  16 

105H 

Aug 

119%   M!ir 

So  Porf«  Rico  Sugar.  100 

1,300 

115       Aug  19 

134      Aug  17 

rlOO 

Aug 

310        Apr 

Standard  Mill  pref.  . .  100 

100 

78      Aug  18 

78      Aug  18 

78 

June 

85        Apr 

Third  Ave  Ry 100 

100 

914  Aug  20 

9K  Aug  20 

9% 

Aug 

17%    Mar 

United  Dyewood 100 

300 

56      Aug  19 

56      Aug  19 

55 

Apr 

57%   Mar 

Wesfh'seE&;Mlstpf..50 

10 

70      Aug  19 

70      Aug  19 

62% 

May 

65%     .Tan 

Wisconsin  Central. ..100 

100 

25      Aug  20 

25      Aug  20 

25 

May 

33         Feb 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $28,000  Virginia  6s,  deferred  trust 
receipts,  at  63. 

The  market  for  railway  and  industrial  bonds  has  been  de- 
cidedly dull  and  prices  irregular  within  narrow  limits.  The 
usual  list  of  25  relatively  active  issues  shows  that  14  have 
declined  and  3  are  unchanged.  Among  the  exceptional 
features  Cuba  Cane  Sugar  7s  are  conspicuous  for  a  drop  of 
2  points  in  sympathy  with  the  shares,  presumably  on  the 
declining  prices  of  its  product.  On  the  other  hand,  Ches.  & 
Ohio  4Hs,  St.  Paul  4J^s  and  Inter.  R.  T.  5s  are  substantially 
higher,  although  the  local  tractions  have  generally  been 
weak.  Other  changes  in  this  list  are  fractional  and  unim- 
portant. 


United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  §6,000  4s,  coup.,  at  105,  and  the 
various  Liberty  Loan  issues.  To-day's  prices  are  given  below. 
For  weekly  and  yearly  range  see  fourth  page  following: 


Daily  Record  of  Liberty  Loan  Prices. 

Aug.  14 

Aug.  16 

Aug.  17 

Aug.  18 

Aug.  19 

Aug. 20 

First  Liberty  Loan                   f  High 

3%s,  15-30  year,  1932-47     •:  Low- 

l  Close 

Total  sales  In  SI  ,000  units 

Second  Liberty  Loan              (  High 

4s ,  1 0-25-year-conv ,  1 942     { Low . 

I  Close 

Total  sales  In  SI. 000  units 

Second  Liberty  Loan              f  High 

4s,  convertible,  1932  47        <  Low. 

[Close 

Total  sales  in  $1,000  units 

Third  Liberty  Loan                 f  High 

4!.isofl928                             ■{Low. 

I  Close 

Total  sales  in  SI, 000  units 

Third  Liberty  Loan             f  High 

4%sof  IstL  L  conv. '32  '47{Low_ 

I  Close 

Total  sales  in  SI  ,000  units 

Third  Liberty  Loan             f  High 

4%s  of  2d  L  L  conv,  •27-'42aow. 

[Close 

Total  sales  in  SI  ,000  units 

Fourth  Liberty  Loan              f  High 

4 14  s  of  1933-38                       <Low. 

I  Close 

Total  sales  In  $1,000  units 

Fourth  Liberty  Loan              f  High 

90.40 
90.18 
90.18 

209 
84.30 
84.10 
84.12 
15 
84.60 
84.60 
84.60 
1 
88.08 
87.76 
87.70 

646 
84.90 
84.74 
84.60 
35 
84.40 
84.30 
84.30 

262 
84.90 
84.66 
84.80 

500 

90.28 
90.00 
90.10 
1,058 
84.18 
84.16 
84.18 
8 
84.52 
84.50 
84.52 
8 
88.76 
88.70 
87.90 

803 
84.84 
84.50 
84.60 
60 
84.40 
84.30 
84.36 

872 
84.80 
84.70 
84.72 
1,561 

P0.14 
90.00 
90.00 

262 

84.50 

84.14 

84.20 

18 

84.70 

84.60 

.   84.70 

3 

87.94 

87.72 

87.86 

644 
84.86 
84.54 
84.68 

181 
84.36 
84.14 
84.30 
1,615 
84.60 
84.50 
84.66 
1,842 

90.12 
90.02 
90.02 
192 
84.20 
84.20 
84.20 
4 
84.44 
84.44 
84.44 
1 
87.84 
87.74 
87.76 
1,084 
84.80 
84.60 
84.62 
71 
84.34 
84.18 
84.22 
1,264 
84.72 
84.50 
84.62 
1,600 

90.10 
89.94 
90.00 
1,097 
84.20 
84.06 
84.16 

20 
84.34 
84.34 
84.34 
1 
87.84 
87.70 
87.78 
1.519 
84.80 
84.58 
84.70 

79 
84.34 
84M4 
84.28 
1,221 
84.68 
84.50 
84.56 
2.439 

89.90 
90.06 
89.96 
»>.492 
84.22 
84.20 
84.20 
8 

'ss'.oo 

87.78 
87.92 

476 
84.74 
84.58 
84.70 
63 
84.50 
84.28 
84.46 

572 
84.84 
84.60 
84.74 
1,299 

4%s,lst  LL  2d  conv, '32-'47< Low. 

(Close 

Total  sales  in  SI  ,000  units 

Victory  Liberty  Loan         (  High 

iH  conv  gold  notes,  '22-'23<Low. 

[Close 

Total  sales  In  SI, 000  units. 

Victory  Liberty  Loan              f  High 

3Hs,  conv  gold  notes,  '22-'23^Low. 

1  Close 
Total  sales  In  $1,000  units 

95.58 
95.50 
95.52 

244 
95.62 
95.50 
95..50 

215 

95.60 
95.48 
95..52 
1,110 
95.56 
95.46 
95.52 
247 

95.54 
95.50 
95.54 
1,050 
95.56 
95.48 
95.54 
890 

95.58 
95.50 
95.52 

424 
95.54 
95..50 
95. 50 

450 

95.64 
95..50 
95.54 
1,012 
95.58 
95.50 
95.54 
382 

95.72 
95.56 
95.58 
1,283 
95.62 
95..50 
95.60 
432 

Foreign  Exchange. — Sterling  exchange  was  less  active, 
but  again  ruled  weak  and  fresh  declines  were  sustained. 
The  Continental  exchanges  were  irregular,  breaking  severely 
on  renewed  selling  on  a  Irge  scale. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  55®  3  57 
for  sixty  days,  3  58% ©3  60%  for  cheques  and  3  59@3  61  for  cables. 
Commercial  on  banks,  sight  3  58@3  60,  sixty  days  3  50@3  52M.  ninety 
days  3  49@3  51,  and  documents  for  payment  (sixty  days)  3  50%@3  525i. 
Cotton  for  payment  3  58@3  60  and  grain  for  payment  3  58@3  60. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  14.13® 
14.28  for  long  and  14.06@14.21  for  short.  Germany  bankers'  marks 
are  not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders 
were  32  5-16@32  3-16  for  long  and  32  11-16@32  9-16  for  short. 

Exchange  at  Paris  on  London,  50.69  francs;  week's  range  50.00  francs 
high  and  50.69  francs  low. 

The  range  for  foreign   exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.       Cheques.         Cables. 

High  for  the  week 3  615i  3  65  3  65M 

Low  for  the  week 3  54?i  3  58  3  5SH 

Paris  Bankers'  Francs — 

High  for  the  week 13.70  13.63  13.61 

Low  for  the  week 14.29  14.18  14.16 

Germany  Bankers'  Marks — 

High  for  the  week 2.16  2.17 

Low  for  the  week 1.94  1.96 

Amsterdam  Bankers'  Guilders — 

Highfor  the  week... 32  11-16  33  1-16  33  3-16 

Low  for  the  week 32  3-16  325^  32?i 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  81,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  S133  75  per 
•SI  ,000  premium.     Cincinnati,  par. 

Outside  Market. — There  was  no  definite  trend  to  prices 
on  the  "Curb"  this  week,  and  few  changes  of  any  moment. 
Business  was  on  a  small  scale,  the  oil  shares  coming  in  for  the 
major  portion  of  the  attention.  Simms  Petroleum  was  a 
firm  feature,  easing  off  fractionally  at  first  to  9J^,  then  ad- 
vancing  to  11,  with  the  close  to-day  at  10^.  Maracaibo 
Oil  after  an  early  advance  from  18  H  to  19  J^  broke  to  15^^ 
and  recovered  finally  to  18.  National  Oil  after  fluctuating 
between  614  and  6^  during  the  week  rose  to  7J4  to-day, 
closing  at  7^.  Merritt  Oil  after  early  fractional  loss  to 
12%  ran  up  to  14  J^  and  ends  the  week  at  14.  Midwest 
Refining  sold  up  from  143  to  150  and  at  14S  finaUj'.  Ryan 
Consolidated  moved  irregularly,  up  at  first  from  ISJ^ 
to  20,  then  down  to  IS  and  to-day  advancing  to  22. 
Aside  from  a  few  issues  industrials  ruled  very  dull  and 
prices  moved  with  a  narrow  range.  General  Asphalt  Com. 
from  50  J^  advanced  to  54  5i ,  dropped  to  48  and  moved  upward 
again  reaching  55 H-  The  close  to-day  was  at  53.  Wni.  Far- 
rell  &  Sons  Com.  suffered  a  decline  of  232  points  to  20. 
Submarine  Boat  declined  from  11 J^  to  10}  s  and  recovered 
fiuallj'  to  11.  Swift  International  lost  two  points  to  30. 
United  Retail  Stores  Candy  receded  from  12  to  10  •?4,  re- 
covered to  13  and  ends  the  week  as  12  H-  In  bonds  Sinclair 
Oil  73'^s.  made  a  good  recovery,  advancing  almost  4H 
points  to  913-«,  the  close  to-day  being  as  91.  0«^rmnn  City 
bonds  were  weak. 

A  complete  record  of  "Curb"  market  transactions  for  the 
week  will  be  found  on  page  780. 


772        New  York  Stock  Exchange— StocK  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING  THREE    PAGES 
For  record  of  sales  during  the  week  of  stockR  usually  Inactive,  see  precedlnn    paite 


HIGH  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saes 
for 

Saturday         Monday  Tuesday        Wednesday  ,    Thursday  Friday  the 

Aug.  14  Aug.  16  Aug.  17  Aug.  18  Aug.  19  Aug.  20         Week 


$  per  share 

81  Sli2 

•75  76 

•534  7 

85  85 

34I2  35I2 

461:  46's 

*10  IOI2 

*6U  7 

11734  118 

5534  55'g 

♦734  8I2 

2178  21^8 

33  33I2 

50  5OI4 

70  7OI4 

»101  103 

33%  34I8 

*74  75 

*61l2  63 

*49l2  54I2 

•6O34  66 


96I4     96I4 
*225      235 
5  5 

*9h     10 

1212    12I2 

19 
*14 
73 
3134     32 

*12l2     14 
28 


1918 

15 

73I4 


28 

3" 

9I2 


17^8      17^8 
*43        45 


44 
98 


44 
98 


42I4  42I4 

"*6'       "634 

*9  12 

24^8  25I4 

4134  42I2 


711'>  7II2 

*32  34I2 

*55l2  "0 

*50I'>  5II2 

33I4  33% 


74  74 

40=8  40% 

2312  2334 

*55  65 

* 47 


*2534  27 

*68  76 

8712  8818 

4018  401s 


2434    2434 

"1934    Y9"78 
*30        31 


9II2 

27I4 

60 

3334 
*29 
II7I2 
*64l2 

*734 

*16l4 
7h 
*24 
*14 

9I2 

*12l2 

26 

*63l2 

IOI4 


92 
2738 
60 
3434 

I'ms 

65 

834 
17 

8 
2434 
17 

9I2 
I3I' 
2618 
65 
IOI4 


S  per  share 

80%  8II4 

7512  7512 

6I2  6l!> 

*84i2  85 

34I2  35 

4534  46 

10  10 

*6l2  7 

117  119 

5534  56I4 

*734  8I2 

♦21 
33 
50 

69%  70 

'101  103 

33  Is  3334 

•73  75 

♦62  64 


33 
5038 


•24  26 
•46  49 
•35        45 


235      240 
434       434 


12 

19 
•14 

73 

3II2 
*12l2 
•25I2 

83^8 
31s 
8^8 

I7I4 
•43 
•44 
*87l2 

43I4 

1234 
6I2 

*9 

24I2 

4134 

•4I2 

3634 

71 
*32i2 
•55 
•50 

3278 
*17 

90 

73I2 

40% 
•2312 


12=8 

19 

15 

73I2 

31% 

14 

2812 

8378 

3I4 

9 
I7I4 
46 
45 
100 
43I4 
1234 

6I2 
12 
2538 
42I2 

5 
3634 
71% 
34I2 
70 
51I2 
33I4 
18 
90 
74  Is 
4034 
24 


•2512     26l2 
•68        76 
87        88 


•34 

3OI2 

59 

48I4 

*ll4 
II2 
•30 

7OI2 

78 
•85 
*44 
•39 

78% 
* 

'88  " 
33I2 

•87 
•135 
•10714 


35 

301 

01 

48% 
U 
lU 

3034 

7012 

78 

90 

49 

44 

78% 

84 

88 

34I2 

90 
136% 
110 


•131 
•1314 

74I4 
•38 

61 

73 
*10 

68 

86 

94I2 
•100 

1234 

2OI4 
•70 

55 
♦86 

35I2 

ii4i'2 
»106 

8378 
*82i2 


10 
139 

I4I2 

75 

39 

61 

74 

1114 

6912 

86 

95I4 
101 

13% 

20l'> 

75 

55 

86% 

36 

lT5"34 
108 

8412 
86I2 


24% 

32 

1934 

29I2 
7 
*13 

91 

2634 

60 

33% 

32 
117 

6412 
734 

16 

•778 

24 
•13 

9I2 
•12 

26 
•63 


2434 
32 
2034 
3038 

7% 
I4I2 
917s 
27I4 
60 
34% 
32 
118 
6412 

734 
16 

8% 
24 
I6I2 

9I2 
14 
26 
65 


S  per 

8OI4 

74 

•6 

85 

34% 

46 

*97s 

*6l4 
II7I2 

55% 

•734 
•21 

3234 

4912 
6912 

•101 
33 

•72 
62 
5OI4 


share 
81 
75 

634 

85 

3538 

46 

10 

7 

119 

56 
8I2 

22 

33% 

4934 

69% 
103 

3334 

74I2 

62 

5OI4 


25        25I2 


245      249I2 


934 

12 

1834 
*13l2 

72% 

3OI4 
*12l2 
•25I2 

84 

•3% 
9 
•17 

44 

44 

98 


934 

12% 

1834 

15 

73I4 

31% 

14 

28 

84 
3I4 
9I4 

17% 

44 

44 

98 


6I4 
*9l2 
24I2 
42 
•4I2 

*36l4 
70% 
32I2 

•55 

•50 
32 

•  171, 


638 
12 
25 
4234 

5 
39 
71 
32I2 
62 
51 
3338 
18% 


73I4  7334 
40%  4078 
22        23I4 


*34 
*28 
60% 
48 
1% 
134 
30 


35 

31 

60% 

49 
II4 
134 

30% 


76        7878 


*43 

40 

•76 

"86  ' 
33% 
87% 

133 

109 
2478 


49 

40 

78 

84 

86% 

34 

87% 
I35I4 
109 

25I4 


10 
•130 
13% 

74I4 

"59% 

71% 
9% 

67% 
•85 

94% 
•100 
•1234 

20% 
•70 

54% 
•86 

35% 
•84I4 
114 
•106 

83 
•SO 


10 
139 
14% 
74% 

"5"9"% 

72 14 

10 

68% 

90 

95 
101 

13 

2034 

75 

5478 

88 

35% 

85>4 
114% 
108 

84 

86% 


25I4 
*68 

8634 

4OI4 

43 

24 

31 

2OI4 

30% 

•7 
•1314 

90% 

26% 
*57 

3234 

32% 
116% 

64% 
7% 

15% 
7% 

24 
*15 
9% 

I2I4 

25 
•63 

IOI4 


25% 
76 
883s 
4OI4 
43 
2434 
31 
21 
31% 
7% 
I4I4 
9134 

2714 

5878 

3434 

32% 

117% 

647g 

7% 
15% 

7% 
24 
17 

9% 
I2I4 
26 
65 
IOI4 


S  per  share 

80%  80% 

74%  74% 

•6  6% 

85%  8538 

34%  35 

•45%  46 

934  934 

•6%  8 

117%  11734 

55  55I4 

•8  8I4 

20%  2II4 

32I4  32% 

4938  4934 

•68%  69 

•101       

33 

•7134 
62 


33% 

74 

62 


245      245I4 


9% 
12 

1834 
*13l2 

72% 

30% 
*12i2 

25% 
•S21o 
3% 
9 

17% 
•43 
•4314 
*97 


9% 
12 

19 

14% 

73 

30% 

14 

25% 

84% 

3I4 

9 
1734 
44 
44% 


•12I4 
6% 
*9 
24I4 
42% 
*4l, 

*36i4 
70% 
32 

•55 

•50 
32    , 

•17% 
90 
73% 
40% 
22% 


13 

6% 
11 

24% 
42% 

5 
39 
70% 
32% 
62 
51 
32% 
19% 
9OI4 
73% 
4034 
22% 


24        25 
•68        76 
86%    873s 


33% 
•26 

59% 

48% 

•1% 
1% 

29% 

70% 

76 
•85 
•43 
•39 

74% 
♦75 

8II4 

33 

87% 
131% 


34% 

30 

59% 

48% 
1% 
1% 

30I-. 

70% 

76 

90 

49 

49 

76% 

85 

82 

33% 

87% 
135 


25I4     253s 


934 

129% 

13% 

73 

37% 


10 
131 
13% 
74 
37% 


67% 
•9% 
66 

'9234 
100 

12% 

2034 
•70 

S45s 

88 

35 

85% 
II3I4 
'106 

80 


72% 
III4 
67I4 

'9"4"% 
100 

13 

22% 

75 

55% 

88 

35I4 

85% 
114% 
108 

83 


23% 
•30 

2OI4 

31 

•7 
*13 

90% 

26 
•56 

3238 
•30 
116% 

64% 

7% 

•15U 

•734 

23% 
•13 

9I4 
•12 

25 
•63 

IOI4 


24 
32 
2OI4 
31 

7% 
14 
91 
2634 
60 
32% 
32% 
116% 
65 

7% 
I6I4 

8% 
2334 
16% 

9I4 
13 
25% 
65 
IOI4 


S  per  share 
80%  81% 
7434  7434 
•6  7 

•85        85% 
34%     35% 
46        46I4 
•934     10 
♦6%       8 

117%  118% 

""814  "s'u 

•21  22 

^%  33 

49%  50 

•6938  6934 

101  101 

33%  3334 

73  73 

62%  03 


•24%  26 
*46  49 
•35        45 


245%  245% 


934 

12 

1834 

•13% 

72% 

30% 

12% 

26I4 

84% 

3% 

834 

17i-> 

43I4 


934 
I2I4 
19 
15 
72% 
3II4 
12% 
27I1 
84% 

3% 

9 
1734 
44% 


•97        99 


6I4 
•9 
24 
4234 
♦4I9 
35% 
7034 

•30 

•55 

•50 
32% 


6I4 
12 
25 
43% 

5 
36I4 
71% 
34 
62 
51 
33 


73%  73% 
40%  4034 
22%     23 


24%     25 
•68        76 
86%     8734 


23%     24 
•30        33 


20 
31 

7 
*13 


20 
31 

7 
14% 


9034     91% 

2634     27 


33 

•26 
57% 

"♦i% 

•lU 
29 


33 
30 

57% 

""1"% 
134 
29 


7634 
*85 
•43 
•40 

7034 
•75 

83 

32I4 

88 
130% 
•106 


7634 

90 

49 

49 

73 

85 

84 

33 

88 
I33I4 
110 


934 
129 
•13% 

72 

37% 


129 
13% 

72% 
3734 


68 

•9% 

66% 
•85 

91% 
•99% 

12% 

2II4 
§70 

53% 
•8734 

34% 

112' 
■106 
80% 
80 


70 
11% 

67I4 
90 
93I4 
IOOI4 
12% 
21% 
70 
54% 
88I4 
34% 

m" 

109 

81% 
80 


33I4 
•30 
11634 

64% 

*7I'> 
♦15 
734 

23% 
♦14 

•914 
•12 

26% 

65 


34 

40 

117% 

64% 

8 
16 

734 
2334 
16% 

91 
13 
2fii'> 
65 


S  per 

8II4 

74I4 

•6 

8534 

35% 

46% 
934 
6% 
118 

56 
7% 

21 

33 

50 

6934 
►100% 

34 

73% 
•62 


share 
8II9 
7434 

634 
86 
38% 
47 

934 

6% 
119 
57 

7% 
21% 
34 
5034 
70 

"34% 

74 

63 


97 
242 
434 
934 

12% 

19 
•13% 

72% 

30% 
*lll4 
*26l4 

85 

♦3% 
9 

18 
§43 

44% 
•97 


97% 
245% 

5 
10 
12% 
19% 
I4I0 
72% 
31% 
13% 
281,1 
86 

3% 

9 
18% 
43 
44% 
100 


13U 
6% 
11 
25 
43% 
•  41, 

36% 

71 
•30 
♦55 
•50 

33 
•17% 

9OI4 

73 

40% 

23 


13% 
6I4 

11 

25% 

44% 
5 

36I4 

72 

35 

62 

51 

3334 

18% 

91 

7334 

4934 

24% 


27%  27% 

•68  76 

87%  90% 

417s  42% 


♦31  3434 

•26  30 

5734  58% 

48  48 

♦II4  1% 

'29%  "2"9"58 


7634  77 

•85  90 

♦43  49 

•40  45 


7034     73% 
♦75        85 
83%     84 
32%     33 
88%     88% 
I32I4  133% 


9%       9% 

131      131 

13        13% 

72I4      7234 

37%     37% 


6884 
♦9% 
6684 

•84% 
92% 

•99% 
12% 
2II4 

♦70 
55 
88% 
34% 

♦85 

11134 
•107 
82 

•78 


70% 

11% 

68% 

90 

9334 

IOOI4 
12% 
21% 
72 
55% 
88% 
34% 
86 

II3I4 

no 

83% 
80 


24% 

32 

20% 

31% 

♦7 
♦13 

91% 

26% 

60 

34 
♦30 
117 

65 
7% 

16% 
734 

24 
♦14 
9% 


25 
32 

20% 
32 

7% 
14 
92% 
27% 
60 
35% 
40 
117% 
65 

8% 
2     16% 

8 
2434 
16% 

9% 


Shares 

4,300 

1,400 

100 

800 

42,500 

1,600 

900 

100 

5,700 

2,700 

200 

2,000 

5,000 

4,600 

1,300 

100 

11,700 

300 

800 

100 


200 


400 
2,000 

400 
1,500 
3,300 
5,000 


5,700 

3,500 

100 

400 

2.000 

900 

1,300 

2.300 

340 

300 

200 

200 

1,000 

2,100 

100 

5,300 

7,500 


400 

5,400 

400 


21,600 


1,600 
3.800 
6,810 
9,300 


2,100 


40,900 

400t 

100 

6,. 500 

1,300 

5.700 

3,700 

400 


27I4     27I4 
♦64        66% 


17 

♦31 

30 
♦58 

49 

♦II4 

•1% 

30 


35 

31 

60 

50 
1% 
134 

31 


77 


77 
90 

♦43        48 

♦41         45 
72%     74 

♦75        82 
84%     85% 
33        34% 
89        89 

133%  134% 


25%     26 


934       9% 
♦130      136 

13%     14 
72%     74% 


70%  72 
♦934  11 
6834     72I4 

94l"o  95% 

♦997s  IOOI4 

12%  13 

2134  2238 

71  71 

2-55  55% 

88I4  88% 

35  3634 

113%  m" 
♦107      111 
83%     8434 
•  77%     84% 


13,700 

17,700 

500 

10, .500 

200 

10,500 

1,100 

700 

400 

1,500 

2,100 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


PER  SHARE 

Range  since  Jan.  1 

On  ba-Hs  0/  lOO-share  lots 


Lowest 


Hijhest 


Railroads  />jr 

Atoll  lopeka  <t  Santa  Ft.  100 

tK)     prer    -  100 

Atlanta  Birm  A  .Mlantlo  100 

Atlantic  Coast  Line  RR  100 

Baltimore  A  Ohio 100 

Do     prel UiO 

brooklyn   Rapid  Transit.  100 

Certificates  of  aeposlt 

Canadian  Pacific 100 

ChCBapeake  A    Oblo.  ^    _  100 

Chlcaso  Great  Western..  100 

Do     prel. 100 

"•Ulcago  Mllw  4  8t  Paul.  100 

Do     pref ...  100 

Chicago  A  Northwestern  100 

Do     pref...   100 

Chic  Rook  Isl  A  Pao  ...  100 

7%  preferreQ .  100 

8%  prefeired 1(K 

Clev  ClD  Chic  A  8t  LoulB  100 

Do     pret .  100 

Colorado  A  Southern..  100 

Do     Ist  prel .  10(1 

Do     2d  pref 100 

'>eifiw!ire  A  Hudson  100 

Delaware  Luck  A  Western  50 

Denver  A  Rio  Grand*.  100 

Dc     pref- .  100 

"rie .  100 

Do      l9t  pref , .  100 

Do     2d  pref .      .    _ .  100 

Great  Nnrtberc  pref  lOd 

Iron  Ore  properties.   Ac  vat 

Oulf  Mi>b  A  N'.r  ti  ctfa.  100 

Preferred..      _ .      .    .  100 

lillnole    Central _  100 

Jnterboro  Cons  Corp.   Nc  Par 

Do     pref IOC 

Kansas  City  Southern.    ,  IOC 

Do       pref .  10( 

i.eblgb  Valley..      ..  fi( 

Louisville  A   Nashville.   .  IOC 

Manhattan  Ry  guar...  IOC 

Mlnnoap  A  St  L  {neWi  IOC 

Missouri  Kansas  A  Texas  IOC 

Do      pref.. IOC 

Missouri  Pacific  trust  ctfs  100 


IOC 
10( 
100 
100 
100 
100 
100 
100 
100 
100 
100 


.100 
100 
IOC 


2,800 
100 


Do  pref  trust  ctfs  .. 
Nat  Rys  of  Mex  ^d  pre? 
New  on  Tex  A  Mex  v  t  c 

New  York  Central 

N  Y  Chicago  A  St  Louis 

First  preferred 

Second  preferred 

N  Y  N  H  A  Hartford   . 
N  Y  Ontario  A  Westerr. 

Norfolk  A  Western 

Northern  Pacific 

Penna.vlvanla .60 

Per*  Marquette  v  t  0. ,   .  .   100 

Do     prior  prel  v  t  n 100 

Do     prel  T  t  0 .-      100 

Pitts  CIn  C  &  St  L  ctfs  dep. 
Pittsburgh  A  West  Vu.    .    100 

Do     pref 100 

Reading 50 

Do     1st    pref 50 

Do     2d  preJ ..a 

St  Louls-San  Fran  tr  ctfs .    100 

Preferred  A  trust  ctfs 
St  Louis  Southwestern.. 

Do     pref. 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Paclllo  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Paclfle.. 100 

Twin  City  Rapid  Transit..  100 
OnlOD  Pacific .100 

Do     pref 100 

Dnlted  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     prelA 100 

Do     prefB ..100 

Western  Maryland  (fMtr)..100 

Do     2d  pref ..100 

2,500; Western  Pacific 100 

100      Do     pref 100 

400 1  Wheeling  A  Lake  Erl«  Ry  IOC 

400      Do     prel 100 

Industrial  &  Miscellaneous 

400|Adains   Express IOC 

500iAdvance  Ruinely 100 

600      Do     pref IOC 

2,200'A]ax  Rubber  Ino .50 

600  Alaska  Gold  Mines 10 

600  Alaska  Juneau  Gold  Mln'g.K 
Allls-Chalmerg  Mfg ICO 

Do     pref 1(0 

Amer  Agricultural  Chem.   HO 

Do     pref .    lOu 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Do     pref 100 

Amer  Bosch  Magneto.. A'o  par 
American  Can. 100 

Do     pref IOC 

American  Car  A  Foundry  .100 

Dc     pref 

American  Cotton  OH 

Do     pref 

Amer  Druggists  Syndicate.  10 

American  Express 100 

American  Bide  A  Leather.  100 

Do     pref 100 

American  Ice 100 

Do     pref 100 

Amer  International  Corp..  100 

Am  La  France  F  E 10 

American  Linseed 100 

Do     pref... 100 

American  Locomotive 100 

Do     pref 100 

American  Safety  Rafor 26 

Am  Ship  A  CoDim  Corp.no  var 
Am  Smelt  Seour  pref  ger  A.  100 
Amer  Smelting  A  Refining.  100 

Do     pref 100 

Am  Steel  Found  fem  cttt.33'i 

Pref  temp  ctfs No  par 

American  Sugar  Refining..  100 

Do    pref ..100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 


3,700 

300 

1,200 


100 
11,300 


2,300 
8,110 
.  500 
12,800 
100 
1,100 


3,200 

900 
2,100 
3,300 

400 

300 
12,900 

300 
9,200 

100 
13,400 

100 

2,200 

13,200 

109 
2,900 

300 
2,400 

100 
9,000 


100 
.100 
.100 


5,500 


54 
42 
82 
.'() 
46 
35 


200 


S  per  share 
76      Ft-b  11 
72     May20 

5  Apr21 
x82i«  JunelS 

27%  H.r.   13 

40%  June28 

934  Aug  18 

6%  Aug  12 

110     May20 

47      b\-\j  13 

7      Feb  13 

19%  May24 

Ml'.  I- el.     t 

45I4  Feb  13 

67     June24 

98     June28 

23%  F.-i.  13 

64  ,  Feb  13 
Feb  11 
Fet.  6 
May  19 
Feb  11 
July  6 

^.     Aug  11 

83%  June29 

166     Fer.   10 

4    Junel7 

9     ivb  11 

91,  Ffb  13 

17%  May20 

12%   Hi  I-      (J 

6534  June  12 

30  Aug    9 
7     .Imi.    .' 

25%  Aug  18 
80%  Feb  13 
3  Aug  4 
834  July29 
13%  May  5 
40  May  19 
39-54  May24 

94  Aug  9 
38I4  July  2 

9  Feb  13 
3%  May22 
7     May24 

21  Feb  11 
36     Feb  11 

4I4  Feb  13 

31  JunelS 
64%  Feb  13 
2334  Feb  l:i 
60  Aprl3 
41%  May  4 
23%  Feb  11 
16  Feb  6 
84%  Junele 
6634  June  12 
37%  May24 

22  Aug  17 
56  Aug  5 
39  June  8 
69  May28 
21%  Feb  11 
6678  Aug  10 
6434  Feb  11 
3278  Mar  9 
33I4  Mar  9 
I8I4  Feb  13 
23%  Jan  14 
11  Feb  11 
20%  May24 

6  July   1 

10  July  1 
88%  Feb  13 
18  Feb  14 
60  Feb  13 
26  Feb  13 
27%  June23 

llO     Feb  13 

61 14  May24 

7%  Aug  12 

14     Aug    9 

7  May20 
20%  Feb  11 

14  June21 
8%  Feb  13 

11  July30 
20%  Feb  13 
64%  Feb    6 

9    June23 

15  May20 

25     Feb  11 

25  Aug  6 
57%  Aug  18 
44  Aug  9 
1  Aug  9 
I  Aug  11 
28  Aug  9 
70%  Aug  17 
75  Aug  9 
84%  June  2 

39  Feb  13 

40  Aug  16 
7034  Aug  19 
80  Aug  3 
81%  Aug  6 
30%  Aug    9 

87  Aug  11 
124%  l-el)  26 
10534  July  7 

23i4Aug    9 

65  Aug  13 
9%  Aug  10 

95  Feb  6 
13     Aug  19 

Aug  18 
Aug  10 
Feb  13 
64%  Aug  5 
9%  Aug  7 
61%  Aug  6 
80  Aug  3 
82  Feb  13 
96%  June  1 
11%  Apr  16; 
1634  Feb  13  j 
71  Aug  20 
5234  Aug    9 

88  Aug  9, 
33I4  Aug  9 
85    June22 

11134  Aug  19 

102     May20 

74I4  Feb  13 

80     Aug  18 


72 
37 
63 


S  per  share 
86%  MarH' 

82  Jan 
8%  Feb  24 

93  Jan  " 
3878  Feb  24 
497,  Feb  24 

17  Maris 
13'4  Maris 

134  Jan  3 
59%  Mario 
10%  Feb  20 
27%  Feb  28 
42%  Marll 
61%  Marll 
91%  Mario 

120  Jan  fi 
41  Mar  8 
78  Feb  21 
66I9  Mar  1 
56%  Aug  2 
68  Feb  24 
27  Feb  19 
51%  Mar25 
43  Jan  16 
99^,  Maris 

250%  Aug  11 
9  Jan  3 
16%  Feb  24 
16%  Feb  24 
2h  Feb  24 
17%  Feb  24 
8434  Marl  3 
4178  Murl« 
15  May  5 
34  Apr  14 
9J34  MarK 
434  Mar  13 
16%  Marl.' 
1934  Aug  2 
48%  -M^.r  I 
4714  Marll 

112%  ^■M•  :■ 
52%  M:ir20 
iMj  Mar  f> 

11  Feb  21 

18  Feb  le 
31%  Feb  28 
4934  Feb  24 

7%  Mar29 
47%  Feb  20 
77%  Mario 
36%  Marll 
62  Mar!  1 
52  Julyl9 
3634  Marie 
2178  Marll; 
100%  Mario 
84-%  Marl  8 
43%  MarU 
32  Feb  19 
68      Feb  27 

61  Jan  b 
75%  June24 
3314  Apr  2(i 
80  M;tr26 
94«4  Apr!  7 
45  Apr  27 
45  Apr  27 
2634  July  12 
34  Fell  2(1 
22  Aug  4 
32%  Aug    4 

93s  beu  19 

18%  M:tr   1 

10538  Jan     S 

3078  Julyl2 

62  Aug  4 
47  M;ir22 
35%  July20 

125%  Mario 
69%  Jan  3 
I33g  Marl8 
2934  Jan  27 
10%  Feb  24 
31  Feb  24 
20%  Feb  19 
1278  Feb  24 
20%  Feb  19 
3234  Apr     7 

67  Julyl2 
14%  Feb  20 
22%  Feb  20 

4234  Apr  1 
46%  Mar29 
72  Jan  12 
88>4  Jan  5 
2%  Mar24 
3  Mar31 
6378  Jan     3 

92  Jan  3 
95  Jan  28 
96% Jan  16 
48%  Apr  1 
4518  Jan  28 

10334   Aprie 

93  Jau     5 
128»4  Jan 

61»4  Jan 
101  Jan 
147%  Apr 
116%  Feb 

543g  Jan 

86      Mar26 

15%  Jan    14 
175     Mar31 

30%  Jan     6 
122     Jan     3 

53%  Marl9 

68  Jan     2 
120% Jan     3 

14%  Jan  22 
95  Apr  7 
99%  Jan  27 
IO914  Apr  8 
107  Mar  « 
1778  Junel6 
30%  Jan     6 

83  Mar30 

12  Jan     3 
lOOUJin   IS 

60  Mar22 
93% Jan  19 
142%  Apr  14 
ll.S'iJan  20 
10634  Mar22 
lO.i     Apr  12 


PER   SHARE 

Range  for  Pretiout 

Year  1919 


Lowest 


Highest 


Dec 
Dec 


$  per  share 
80%  Deo 
7678  Dec 
6  Mar 
87%  Dec 
28'4  Deo 
38%  Dec 
10 
5 

126%  Dec 
eiij  Dec 
714  Jan 
21  Dec 
34%  Dec 
4878  Dec 
86      Nov 

116  Dec 
22%  Jan 
68  De» 
55%  Aug 
32      Feb 


S3 
19 
48 
46 


Bept 
Deo 
Dec 
Feb 


91%  Dec 
172%  Mar 

3%  Apr 

6%  Feb 
12%  Dec 
18%  Dec 
1334  Dec 
76%  Dec 
3IS4    Jan 

7  Sept 
30  Dec 
857a   Dec 

3%  Mar 


Dec 
Nov 
Dee 


10 
13 
40 
40%  Dec 
1047g  Aug 
37%  Dec 
9%  Jan 
4%  Feb  I 
8%  Jan 
22%  Nov 
37%  Dec 
4I4  Dec 
28 J4  Apr 
66S4  Dec 
23»4  Sept 
60%  Dec 
40  Nov 
26%  Dee 
16%  Nov 
96  Dee 
77  Dec 
397«  Deo 
12%  .Tan 
66  Mar 
39      Apr 


$  per  skare 

1U4     May 

89      .aa 

1£1»  Jul! 

107    May 

55%  May 

59%MEy 

33%  July 

2><l4  July 

17078  July 

68%  May 

12     July 

307|  Mbj 

52»4  Ju.y 

76      Juy 

106     Mfy 

133      iin 

32%  Jli  y 

84     Joe* 

73  Juiy 
547g  Juc* 

74  Ju  y 
3134  Ml  y 
58%  Juiy 
51%Mi.y 

118    Mfy 

217     Miy 

15%  Juy 

24     Juy 

20l4Mty 

33  ;u  y 
23Vi  Ju  y 

100%  Mjy 
62»4  Juy 
1278  iu  y 
40%  Ju  y 

104    Miy 

9%  Ji  D« 

31%  JlD« 

2514  W  ay 

87  May 
60%Jin« 

l22»<May 

88  .ian 
24%  Jtly 
16%  Jtly 
25%  Jtly 
38%  Jtly 
58»4  Jun« 
14  Mb? 
.50  Sept 
83'4  Jun« 
33%  Jul? 
70  API 
53%  J  my 
4078  July 
2414  July 

112%  May 
997t  May 
481?  May 
33%  I'ec 
70  L'ee 
53%  Dee 


24 
75 
7378 

33 

33»4 

10'4 

20 

1078 

23 

6% 
12 
9l7g 
20% 
62% 
27% 
29*4 
119% 
63 

7% 
15 

7% 
20% 
14 

9»» 
16 
17 
62% 

7»4 
17 


Deo 
Dec 
Dec 
Dec 
Dee 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Jan 
Dee 
Aug 
Dee 
Jan 
Jao 
Dee 
Dec 
Dec 
Apr 
Dec 
Feb 
Feb 
Mar 
Jan 


2998  Apr 
21  Jan 
66%  Jan 
66  Jan 
1%  Dec 
I<4  Jan 
30  Jan 
817«   Jan 

87  Bept 
i92      Dec 

33  Jan 
42  Jan 
62  Jan 
8434  Jan 
84%  May 
4278  Feb 

Xtf8  Dec 
84%   Feb 

113  Jan 
39ifi   Jan 

88  Jan 
10%  Nov 
76%  Sept 
13%  Jan 
71%  Jan 
37%  Aug 
64««  Jan 
62%  Feb 


26  Deo 
79%  Dec 
61%  Deo 
94  Deo 
33%  May 
91  Deo 
111%  Jan 
113%  Jan 
73  Aug 
905»  Dec 


44>4  >une 
84%  Jun* 
93%  Jun* 
38%  Feb 
39%  May 
27»4  July 
37  May 
23%  luM 
3778  JuP« 
12  July 
23»4  July 

115  lunt 
33  May 
72%  May 
70%  July 
60    Jun* 

138%  May 
74>4  Mai 
1678  July 
34*4  July 
13%  July 
3  May 
26%  July 
1478  July 
30%  July 
26  July 
61%  Jan 
I8I4  Sept 
28<it  Sept 

64     May 

64     July 

76    Jun* 

113     Jui» 

4%   Jar 

3%  Jul> 

61%    Oct 

97     Sept 

11334  May 

103     Mar 

66     July 

49        Ool 

101»4    Oct 

96    May 

14378  Nov 

68%  Sept 

107%Jun« 

148%  Not 

119    July 

67%  July 

93  API 
I4I4  Mat 

103  May 
43%  Jul} 

142%    Oct 

76%  Jon* 

76%  Jon* 

132%    0«t 


44% 

Mar 

89 

Nov 

86 

Mar 

983» 

Apr 

68 

Jan 

1171- 

Oct 

100 

Jan 

109«4  July 

4711  Oot 
94%  Jon* 
89>4  July 
109%  July 
47    July 

96%  AUS 
148%    Oof 

119    May 

120%  June 
100    M»y 


*  Bid  and  asked  prloei:  no  sales  on  tbla  day.    t  Ez-rlgbta.     {  Leas  than  100  sharea.    a  Ez-dlv.  and  rlghta.    a  Bz-dlvldend.    *  FuU  paid. 
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tot  r«oord  of  talea  during  th«  week  of  stiKks  usually  Inactive,  tee  second  pa^  preceding. 


773 


a/SB  AND  LOW  BALM  rMlCBS—PBX  BBARE,  NOT  PSR  CENT. 


Saturday         Mondciy 
Aug.  14  Aug.  16 


$  per  share 


96 
108 
•85S4 

78 
•92 

45I2 

12 
•45 

52 

2778 
•57I2 
•50 
•8712 
137 

60 


96U 
109 
89 

7SSs 

94 

4534 

I2I4 

5OI2 

5234 
2778 
61 
65 
90 
137 

6034 


105U  IO6I2 
*96l2     97 


•35 
•136 
•100 
^8 
I5I2 
•69 
73U 

♦105' 

•7 

*85 


S  per  share 
9534     96U 


76 
*92 

'12" 

*45 
5034 
2816 

*57l2 

»50 

*85 

133 
61 


77 
94 

"12'  ' 

49 

51^8 

2818 

61 

65 

90 
13534 

61 


43 
138 
110 
7( 

1558 

73 

74 

loY" 
712 
93 


10414  10512 

*96l2  97 
*36  43 
134      13434 


•90 
7^8 

•11 
1834 
I3I2 
66I2 
2538 

•66 
54 

•10 

53I8 

* 

'37% 
85% 
78 
I4I4 
2534 
3538 

•31 
53 


III2 
7012 
72I2 
*90 
*104 
*6l2 


'8 
1538 

7012 

74 
95 
108 
7I2 


6638 
•80 
79 
lOls 
29^8 


97 

734 
12 
1S34 

.  1312 

67 

2538 

68I2 

54 

12 

5334 

97 

3834 

86 

78 14 

I4I4 

26 

3538 

33 

53 

2218 

"6'6"l2 

81 

79 

IQig 

30 


11 

88 
•100 

34 
132 
*93 

37I4 

76 

39I2 

1134 
•19 
*32l4 

71 

'7034 

82 

♦934 

35I8 

99 
•27I2 
*21l2 

9 
•66 
•60 
•7934 
•139 
*73 

2178 
*68l2 
•79 

52I4 
•84 
•30 
•20 

25 

48 
•73 

69I2 

25 

95 
*14 

♦4534 
•I6I2 
•77 


11 

88I2 
101 

34I2 
135 

95 

38I4 

7634 

41 

1178 

22I2 

38I4 

711 

'70"7s 

83 

I2I2 

351s 

99 

28 

221 
9 

72I2 

62 

81 
143 

77 

221s 

69I2 

85 

53 

86 

36 

2134 

25 

48 

76 

70 

2534 

95 

I4I2 

Vo'ii 

1758 

80 


*90 

*7 


19 
*13 
*66l2 

2534 
*66 
*53l2 

11 

5258 

96 

'is" 

80 

1334 

2534 

*347s 
3II2 
5434 
2134 

*80 
65I4 

•79 

"10" 

2958 
*76 


Tuesday 
Aug.  17 


$  per  share 
95I2     96 
115 

*8534 

7514 


115 

89 
77I8 


44I2 
UH 
45 
5058 

28 

*57l2 
"SO 
*89 


45I2 

III2 

45 

5138 

2878 

61 

65 

90 


12834  I36I4 
*60        63 
10218  10538 
96l2     961 
»35        43 
I33I4  135 


•34 

1118 
70 
7034 
94 


Wednesday 
Aug.  18 


S  per  share 
95I2     9618 
*105      115 


75I8 
*91 

'iiio 

*44 

5058 

29 
*57l2 

"86' 


76 
93 

"lYl2 

49 

51 

29 

6II2 

65 

86 


I28I2  13034 
*61        63 
IOOI2  10358 


1 

I2I2 
7138 
7438 
94I4 


35 
133 
*99 
34 

11 

70 

7158 


35 
133 
106 
3 

12 
71 

72I2 


•86        97 

7I4       7I4 


I9I2 
14  I 
6712 
2534 

68I4 

6O34 

11 

54 

96 

84"l2 

80 

14 

26 

35I2 

3II2 

5434 

2218 

86I2 

6684 

81 

To' " 

3OI4 
78 


1058 

8658 
*100 

34 
132 
*93 

37I2 

76 

397g 

1153 
*19 
*32l4 

70  Is 
•92 

71 
*80 

•934 
*34l2 
*95 

267s 

2II2 
9  Is 

'ei" 
•7934 


1034 

873g 
103 

34 
13634 

94I2 

3812 

76 

4II2 

12 

22I2 

3SI4 

71 

95 

71 

83 

I2I2 

37 
104 

27I2 

223s 
91 2 

¥1' 
83 


*139l2  143 


'I912 

13 

6634 

25 
*66 


52 

"37" 

80 

8OI4 
*13l2 

25I2 

34 

♦52" 

2158 

80 

6778 
*79l2 

7812 

10 

29 

76 


20 
13 

6634 
25 
68I2 
57 

5¥34 

97 

3784 

S4l2 

8OI4 

1438 

2534 

35I4 

'55' 

22 

80 

68 

81 

7812 

lOls 

30 

76 


1058      1058 

8534  87 
*100      102 

33I2  34 
I3II4  136 
*93        94I2 

3634     38 

76 

39 


76 
39I2 


*19 

*32l4 
68 


22I2 
38I4 
7OI2 


68 

81 

•934 

35 
*96 

263s 

2134 
858 

69 
*60 
•7934 


701 
81 
12I2 
35 
1031 
27 
2258 
9I2 
69 
62 
8034 


105 
61; 

*85 


Thursday 
Aug.  19 


$  per  share 

96        96 

IIOI4  IIOI4 

•8534      8SI4 

761s 

9134 

4512 
*11 

*44 

5118 
»28 
*57l2 
»50 
•85 
133 
•61 


7734 
9134 
47 
13 
49 
5II4 
32 
6II2 
65 
90 
I34I2 
63 


Friday 
Aug.  20 


IO2I4  IO5I4 
96I2     9612 
*35        43 
135      135 
•99      106 
•58  7, 

1034      1134 

'72"       73I2 


108 
678 
94 


•86 
7I8 

III2 

I8I2 
*12l2 

6618 
*24i2 
*66 
*53l2 

*8 

5158 
*95 

371s 

79I2 
*76 
*13l2 

25 
*34 

32 

52I2 

2I84 
■*78 
*67 
*79l2 

78 
978 

30 
•76 


658 

*85 


658 
94 


97 

7I8 
12 
I8I2 
I3I2 
6684 
25I2 
68I2 
55 
U 

5258 
97 
37I2 
82 
80 
1358 
2518 
35I2 
32 
53 
22 
82 
68 
81 
7812 
10 
3OI4 
80 


*86 
7 


97 

71s 


IOI2 

86 
*100 

33 
131 
•9314 

36'4 

'39' 
III4 

*19 

*32l4 
67I4 


IOI2 
8684 
103 
33 

13318 
94I2 
37I4 

39'34 

1114 

23 

38I4 
67ii 


24I4 
74I2 
45 


25I4 
76I4 
45 


1914     1978 


35 
•41 
578 


•20 

76 
•90 
•50 

24 

1578 
•6712 


3534 
42 


2OI2 

77 

95 

70 

24 

I6I4 

68 


*73 

21 

6834 
•7984 

52I2 
♦84 

3134 
*20 

24 

49I2 
*73 

6SI2 
•24 
*90 

14 
658 

4558 


•12484 

104 
2334 
73 
4484 

*75l2 
6434 
191s 
70I2 


77 

2134 

6884 

8412 

53 

86 

32 

2134 

24 

49I2 

78 

69I4 

26 

95 

1418 

658 

46 


104 
241' 
75" 
443. 
77I: 
6484 
1938 
77 


13934  13984 


*69 

81 

•984 

35 
*95 

26I4 

2112 

9 
•66 

6OI4 
-7934 


7OI2 
81 
I2I2 
35 
IO3I2 
27 
2II2 
9I2 
69 
6OI4 
81 


♦130      150 

•85     IOOI2 

2OI2     2078 

•13 

•43I2 
•104 
•125 

•92 

•60 

•505, 


I3I4 

50 

IO5I2 
135 

99 

61 

601, 


33I2 

•41 14 

534 

8I2 

22 
•20 

7534 
•90 
•50 

2334 

1558 
•63 


35I8 
421,1 

6 

8I2 
22 
22 
76 
95 
70 
24 
1678 
68 


22 


205s 

•1238 

•44 

•104 

•125 

•92 

•60 

61 


22 


20S.I 

1284 

50 
106 
135 

99 

61 

61 


73 

2078 

6884 
*79l2 

5178 
•84 

•26" 

24 

4934 
*73 

6712 
•23 

90 

1334 
634 

45I4 

17 
•77 


77 
2138 
6878 
80 
52I2 
86 
37 
2134 
24 
50 
79 
68I2 
25 
9018 
14 
684 
4534 
I7I2 
80 


139I8  13934 


1314 
6718 
25 

•66 

*53l2 

"53" 

"38' 
83 

'1334 
251s 
33I4 

'52i'2 

2134 

82 
*67 
*78l2 

78 

IOI4 

30 


$  per  share 

96        96 
•lUU  115 

86I'>     8fil2 

78 

92 

4812 

I2I2 
*44 

5II4 
*29 
•5734 


79I4 

92 

4812 

I2I2 

49 

52I4 

34 

63 


*85        90 
I34I4  I37I2 
*61         63 
10518  IO6I2 

•347$    '4312 
135      13578 
•100      106 

U  5, 

95s      1184 

7OI2      73I4 

7333     7578 


•684 
•83 


7U 
94 


Salei 
for 
the 

Week 


Shares 

3,200 

400 

100 

10,200 

200 

1,400 

1,000 
100 

3,800 
500 


100 

15,900 

400 

158,200 

100 

100 

1,700 


STOCKS 

WEW   YORK   STOCK 

EXCHANGE 


PER   SHARE 

Range  stnce  Jan    1 

0*  baii»  of  100-«Aar(  Ion 


Lowest 


1,500 
32,800 

1,800 

51,200 

200 


9678 
678 


9678 
71s 


14 

67Is 
25 
68I4 
6034 

"5'3'34 
97 
38 
8512 

'l¥84 
2518 
34I2 

'5'3'3s 
22I2 
82 
68 
81 
78 
IOI4 
3OI2 


•1012     11 
87        88I2 

IOII4  IOII4 
34        34 

13334  I35I4 

*94        94I2 
35I2     37I2 


75I2 
40l8 
1138 
•19 

•3214 

6912 
•92 

70 

81 

•934 
•3484 
*95 

26I2 

2II4 
884 
•66 

6OI4 

8OI2 


76 
4II4 
III2 
22I2 
38I4 
7OI2 
96 
70 
8134 
I2I2 
35I2 
IO3I2 
265s 
2II2 
884 
69 
6OI4 
8OI2 


22I2 

71 

42 

*75U 
♦63  " 

I8I2 

7434 


24I4 

731s 

43I2 

771 

65 

1938 

77 


32 
40li 

558 
8I2 


35I8 
4II4 

6 

8I2 


20 
•72 
•90 

50 

23I2 

I6I4 
•66 


20 

77 

95 

,5212 

2378 

17 

68 


•125 
♦95 
2OI4 
123s 
•45 
•104 
•127 
•90 
6OI2 
60 


+73 

2058 

6878 

80 
•52 

8512 
*31l2 
♦20 

2318 

5OI4 
♦71 

66 

"goi's 

14 

684 
4434 
I7I2 

♦77 

122 


78 

2078 

6878 

80 

53 

8512 

37 

2184 

23I2 

5OI4 

78 

6712 

¥2' ' 

14 
678 

45 

I7I2 

80 
122 


13834   I39I4 


23 
705s 
4I84 
75 
♦60 
I9I4 
75 
72I4 
3178 
40 
558 


2478 

7234 

4238 

7512 

62 
20 
75I2 
721,1 
33I2 
4II4 
578 


•I9I2 
7134 

♦90 

♦45 
23I2 
161s 

•64 


21 

7434 

95 

55 

2334 

1634 

67 


1,50 
102 

205s 

1258 

50 

10.51 

1.35 
99 
601 
60 


♦130 

♦98 

201s 
♦I2I4 

45 

♦104 

130 

♦90 

♦6OI2 


150 

lOOlj 
20.'8 
1234 
45 

1051 

1.30 
99 
61 
601 


74 

2O84 

6884 
♦79I2 

53 
♦84 
♦31 
♦20 

23I2 

50 
•73 

67I2 

25.54 

92 
♦1384 


78 

21! 

68-^4 

80 

54 

8.51 2 

37 

'2'4" 
50 
79 
C8i,s 
25.84 
95 
I4I4 


45 
I7I4 

♦77 

124 
♦103 
23I2 
7II2 
42 14 


45 

17'4 

80 
124 
107 

2434 

7278 
4258 


19 

1418 

6712 

26 
♦66I2 
♦53 

♦8 

54 
♦95 
j38 

85I4 

80 

1378 

2534 

3II4 

35 

53I2 

22I4 

♦67" 

♦78 
78 
IOI4 
3034 
7778 


19 

I4I2 

6712 

26 

68I2 

54I2 

11 

5578 

97 

38 

8712 

80 

14 

26 

33I2 

35 

5458 

2335 

"6'8" 
81 
78 
11 

3138 
881 


1084 


IOI2 

881 2 
100      102 

34  3.512 
I35I4  137.34 
♦94 

36 


41 

1138 
♦2OI4 
♦.32I4 

7088 

95 

70.34 

82 

♦9-84 
*  34-84 
•100 

2684 

2118 

♦66" 
61 
8OI2 


800 


100 
1,800 

500 
1,100 
1,700 
1,300 

600 


200 

100 

9,300 

100 

1,700 

15,800 

1,400 

1,500 

1,900 

13,700 

400 

1,600 

9,400 

200 

900 


1,000 

4,700 

3.000 

700 


700 
13,000 

100 

3,100 

28,100 


94 12 

37 

16,500 

2,500 

4"2" 

8,. 500 

lllo 

1.800 

221a 

381.) 

7OI2 

2,700 

95 

200 

721,1 

2,900 

82 

700 

]21'> 

3.51^ 

300 

1031^ 

100 

27I2 

7,000 

22I4 

2,700 

3,600 

6"9" 

100 

62 
801 2 
14178  14178 


Indus.  &  Miscall.  (Con)    Par 
Amer  Telephone  4  Teleg..l00 

American   Tobacco 100 

Do     pref  (netr)... 100 

Amer  Woolen  of  Maes 100 

Do     pref 100 

Amer  TSritlng  Paper  pref..  100 

Amer  Zinc  Lead  A  Smelt 25 

Do     pref 25 

AnacoDda  Copper  Mining.  50 
Associated  Drj  Goods....  100 

Do     Ist  preferred 100 

Do     2d    preferred 100 

Associated  Oil.. 100 

Atl  Gulf  i  W  I  SS  Line. ..100 

Do     pref 100 

Baldwin  Locomotive  Wis.  100 

do      pref 100 

Barosdall  Corp  CI  A 25 

Barrett  Co  (The) 100 

Do     preferred 100 

Batopliaa  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     preferred 100 

Do     cum  eonv  8%   preflOO 

BoKth  Flshsrlep No  par 

Brooklyn  Edison,  inc 100 

Brooklyn  Union  Gas 100 

Burns  Bros 100 

Butte  Copper  A  Zinc  v  t  c.-5 

Butterlck 160 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  A  Eef..l00 

California  Packing A'o  par 

California   Petroleum 100 

Do     pref 100 

Calumet  A  Arizona  Mlnlnp.lO 
Case  (J  I)  Plow  Wka..no  par 

Central  Leather 100 

Do     pref.   100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper.. 25 

Chino  Copper 5 

Coca  Cola No  par 

Colorado  Fuel  A  Iron ICO 

<  olumhla  Gas  A  Elec 100 

Columbia  Graphophone  A'»  pa 

Do     pref 100 

Consolidated  Cigar A»  par 

Do     preferred iOO 

CoEsclldated  Gas  (N  Y)..100 
Cone  iBter-State  Call  Mg...lO 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

Do     preferred 100 

Continental  Candy  Corp  No  par 
Corn   Products  Refining..  100 

Do     preferred 100 

Cosden  A  Co no  par 

c  rucible  Steel  of  America.  100 

Do    preferred 100 

C  uba  Cane  Sugar Ne  per 

Do     preferred ......100 

Cuban-American   Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Corp .50 

Do     preferred 50 

Endlcott-Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 

Do     preferred  (8%) 100 

Federal  Mining  A  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  pat 

Flsk  Rubber... 25 

Freeport  Texas  Co No  par 

Gaston  W  A  W.  Inc Ne  par 

Gen  Amer  Tank  Car.. no  par 

900  General  Cigar,   Inc lUO 

200      Debenture   pref ..100 


114 
102 

lo 

95s 

65 

68 

90 

104 


»74 

2II2 

68 

79I2 

55 
♦8412 
♦34 
♦2018 

245, 

5178 
♦73 

68I2 

26 
102 

I4I2 


79 
22 
68 
79'2 
56 
86 
37 
21 
24-84 
53 
79 
6912 
26I4 
10434 
1434 


I9I2 

76 

72 

33I2 
•40 
678 
834 


1978 

78I4 

72 

34I2 

41 
6I4 
884 


•I9I2 
73 

•90 

♦52 
23I2 
16-88 
66I2 


21 

74 

95 

70 

237, 

17 

66I2 


•125 

•97 
20-8s 

•I2I4 

♦44 
♦104 

1,30 

♦90 

♦6OI2 

♦.'"i98| 


155 
100 

201: 

13 

50 
105-8.1 
1.30 

99 

61 

601 1 


46 

17 
♦78 
125 

"24' 
72-84 
42I2 

♦7434 

♦60 
1934 
78 

"3458 

40 
6 


46 
I7I2 
80 
125 

"2"4"i"i 
74 
4.3I2 
77 
62 
2018 
79I2 

"3"6"" 
40 
638 


•I9I2 
76 

•90 

*.52 
23l'> 
I7I8 
6712 


21 

78 

95 

70 

24 

17.84 

6884 


•125 

♦98 

20 

1234 

45 

♦10tl2  105 

♦130      135 

♦90 

61 

♦  SO.ti 


135 
IOOI2 

20.88 

13 

4.5I2 


99 
61 

601 1 


1,400 


45,500 
700 
300 
3,500 
100 
200 


1,600 
1,600 


4,400 
600 

5,200 

1,400 
400 

1,900 
900 


400 

100 

6,100 

12,700 

2,200 

200 

100 

17,500 

8,400 

200 

27,850 

900 

28,400 

1,000 

100 

300 

3.800 


200 

5,500 

10,200 

1.100 


100 


15,800 
900 
500 

'""366 

""400 
L'on 


General  Klectrlc. 100 

General  Motors  Corp  pref.  100 

Do     temporary  ctf8..n«  par 

Do     Deb  stO(k  (6%)...100 

Do     debenstock  (7%)..100 
Goodrich  Co  (B  I) 100 

Do     preferred 100 

Oranby  Cons  M  8  A  P.   ..  100 

Gray  A  Davis.  Inc 25 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfa..lOO 

Uartman  Corporation 100 

Hafkcl  A  Barker  Car Ne  par 

Hendee  Manufacturing  ...100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 5 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do     preferred 100 

Inter  Harvester  Inew) 100 

Do     Preferred,   ncv 100 

Int  Mercantile  Marine 100 

Do     preferred 100 

Internat  Motor  Truck.no  par 

Do     1st  pref 100 

Do     2d  pref 100 

International  Nickel  (The). 2.5 
International   Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Cotv--.N«  par 
Island  on  A  Transp  v  t  0..IO 
Jewe  ITea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Sprlngflcld    Tire 35 

Temporary  8%  preferred  100 

Ktlsey  Wheel,  Inc 100 

Kenneoott  Copper No  par 

Keystone  Tire  A  Rubber...  10 

Lackawanna  Steel 100 

Laclede  CJfts  (St  Louis) 100 

Lee  Rubber  A  Tire No  to 

Liggett  *  M  y ers  Tobacco.  .100 

Do     preferred 100 

Loew'B  Incorporated n»  v«r 

Liifi    Inc«rpnnite<l n*  j»" 

Loose-Wiles  Bbcult  tr  etfs.lOO 

Do     3d    preferred lOf, 

Lerlllard  (P) 10« 

Do     preferred 100 

Vfafkay    Companies 100 

Dc     pref.    .    -    -    100 


Bleben 


%  per  thare 
92 !«  May22 

104l4Aug  9 
85*4  May20 
7284  Aug  10 
9184  Aug  2 
37     May20 

11  Aug  9 
44I2  Aug  2 
4912  Aug  9 
25  Aug  9 
55  May24 
60  June  5 
8.5I2  Aug  13 

128i2Aug  18 

60       Augl4 

loo     Aug    9 

9612  Aug  17 

35      Aug  1 8 

M  a  1    3 

June  4 

Aug  20 

Aug  20 

Aug    9 

Au?    9 

Aug    3 

-     July28 

6I2  Aug  18 

85     Julyl2 

48l2June30 

84     Aug    9 

6I4  May20 

III2  Augl8 

16     Aug    9 

12  Aug  5 
63  Aug  9 
22I4  Aug  9 
65  Feb  10 
52  Aug  6 
10     Aug  13 

.49  Aug  4 
95I2  Julyl9 
3373  Aug  9 
79i2Aug  9 
74I4  Aug  10 
1258  Aug  9 
24i4Aug  9 
SOU  May 30 
28  May20 
50  Mayie 
1984  Aug  9 
7834  Aug  1 1 
55I2  Feb  10 

17614  Feb  13 
7378  July  28 
978  Aug  9 
25  Feb  27 
74I4  Aug  7 
97ai«June22 
10i«  May24 
76i4Fel    13 

100     Aug  11 

30  .May24 
11518  May  24 

9258  June30 
3.51 2  Aug  19 
7.')i2  Aug  19 
3612  Aug  10 
9UMayl9 
18  May24 
33     leo  17 

62  Aug  5 
92  Aug  6 
H.'lsFt^b  11 
80  May20 
10  Jan  6 
26I4  Jan  2 
99  Aug  14 
2578  Aug  6 
20     May20 

57s  Aug  9 
49  JunelO 
58>sF(-li  .. 
79I4  May25 
134  May20 
72i2Aug  9 
1973  Aug    9 

68  Aug  20 
79I2  Aug20 
49l2Aug  9 
84     Aug     9 

31  Feb  25 
19l2June24 

123  Aug 
41  Aug 
75  Aug 
64  Aug 
2184  Aug 
75  July  _ 
13  Feb  13 
55s  Aug  1 1 
43l8Aug  9 
1312  Feb  13 

69  Feb  11 
11284  Feb  17 
IO3I4  Aug  13 

21-''sAug  9 
■  058  AuglS 
4184  Aug  9 
72  Feb  4 
60  beb  18 
155,May20 
6214  May20 

70  Feb  16 
30i4Aug  9 
36l8  Mar  I 

5I4  Au^  10 
8  May21 
22  AuglO 
20  Aug  5 
715s  AUK  3 
91  Aug  4 
,50  Augl7 
22  Aug  6 
13'2  Aug  0 

63  Feb20 
35      Aug  7 

Aug  6 
Aug  6 
Junc21 
JulySO 
Aug 


<  per  thare 
IOOS4  Maris 
283  Jan  5 
97«4  Jan  " 
1651^  Jan  2 
1051;  Jaa  29 


PEK  >BAKt 

Kanf*  /o»  Pre'it  1 

Tear  1919 


13 
28 
4S 
147 
104 
96 


21 
1.30 

99 

19 

12ls 

44 
104 
125 

loo 

60 


M»y21 
Aug  13 
AllglO 
July  n 
Aug  9 


Lowei* 


6138  Jan 

/li?  Jan 

5912  Jan 

66I2  Apr 

67I4  Jaa 

745s  Jan 

75S4  Jan 

125     Jan     8 

17612  Jan     5 

76     Jan      7 

14812  Apr     9 

IO2I2  Jan     5 

6OV1  Mar2ft 

1541a  JunelO 

linsJiiu     6 

1  \  Jan     5 

3212  Apr    9 

9638  May  B 

1021?  jau     3 

10214  Feb  24 

114     Jan     5 

15     Jan     9 

96»4    Apr  1 

62     Mar30 

129     Apr    7 

III2  Jan 

20     Jan     6 

29l4Jan   12 

28ij  Jan     6 

851?  Jan  2,*- 

46     Jan 

7512  Jan     6 

69      M«r26 

1934  JunelS 

IO4S4  Jan     5 

IOSI2  Jan     5 

613s  Jan     ?• 

I6434  Mar29 

1)178  Apr    8 

21 14  Jan 

415»  Jan 

4OS4  Jan 

44I4  Jan 

67     Jao 

(I6I2  Jan 

92S4  Jan 

701?  Mar22 

83i«   Apr  1 

0378  Mar?2 

2088  Jan     .^ 

46I4  Apr  26 

98     Apr    9 

11/234  Jan  TJ 

I4I2    Aprl6 

IO5I4    Apr  1 4 

107  JftP  9 
4.S8«Apr  29 

27812  Apr    7 

100     Jan     7 

5938  Apr  14 

857Rjan  21 

n605      Aprl7 

Jau     3 

Jan     2 

M.-ir2« 

Jan     6 

Jan     3 

Jan     5 

9158  Apr  15 

Ifilj  Mar30 

4484  May  14 

13473  Mi,r20 

48     Jan     3 

36'2  Jan 

I9I2  Jan     5 

77I2  July23 

75-83  Jan     3 

9484  Jan     6 

172     Jan     2 

8984  Jon     .■< 

42  Mar  26 
SSUJnii     6 

94  Apr  20 
S67s  Jan     5 

10284  Jan  3 
55i2Jan  3 
4934  Jan  5 
3b 'h  Jan  3 
!-MV,  Jan     ^ 

IO9I2  July23 
78I4  July  8 
46I4   Aprl9 

108  July  9 
23I4  Apr     9 

984  Apr     6 

ei'gApr     8 

27       Aprl4 

88%    Aprl6 

14212  Apr  13 

115     Jan  24 

5178  Jan 

11178  Jan 

170     Apr 

84    Jan 

71     Arr 

26'4  Jan 

9134  Maris 

Ti)?,  Jan     3 

47I4  July  16 

5IlsJ»'>   -' 

7I4  July  9 

2134  Jau     9 

45I4  Jan 

30    Jan 

1621:  Jan 

105     Jnn 

95  Apr 
331:  Apr 
4Sl2Ji'P      '' 
<ii«4Jan     .'1 

43  Marl5 
as'a  Jan     c 

207     Jan    Id 

10U7,  Jan  31 

36     Apr  12 


•  t>*r  ikare 
95  De« 
191^  Foh 
9Zh  D«* 
4<i4  Jaa 
«4»8  Pek 
27>fi  Ja» 
11  Jas 
40  Ja£ 
S4»8  Nov 
17I4  Jaa 
61  Mat 
esig  Feb 
68 


10 
6 
6 

21 
9 
7 


93 
«4 
M^i 
100 


Jan 
Feb 
Jas 
Ja* 
Dec 


103 

lie 
H4 

26 
6512 
6538 
90 

lOl&s 
11 
8512 
41 

115 
6l8 
18 
1678 
I9I4 
48U 
203s 
64i» 
66*4 


Jaa 
Feb 

Jan 
Sept 
Jan 
Jan 
Doc 
Jan 
Dee 
De« 
Dc* 
Dee 
Feb 
Jan 
Feb 
De« 
Jao 
Jan 
Jaa 
Mai 


BichMI 

tptt  $haft 
\(t*t%  Mar 
314i«  Got 
10«  Jao 
1691*  Deo 
1104>  June 
09  Oct 
29     Jul; 

65      JulF 

7771  Juljr 

85it  Dee 

83       Aug 

80^4  May 

143     No* 

192*8    Oct 

76tc  Mar 

l.'i«li     Oct 

11178  June 


145  July 
119  May 
2igMay 
46  Oct 
107*1  Jul) 
112  Oct 
108      JTily 


116 
25 

102 
92 

166 
17 


Sopt 

July 

AUB 

May 

Apr 

Oct 

39»4  July 

371}  July 
6414  May 
87»i  Deo 
567i  Oct 
865s  Sept 
86»4  July 


66ij 
1041: 
31 
90 

88 

ie*j 

32 1« 

3711 

34»4 
39I4 


Feb 
Jan 
Jat 
Nov 
Apt 
De« 
Feb 
Nov 
Feb 
Feb 


lieij 

114 
871s 

I41I4 

1131t 
29I4 
607r 
435s 
56 
69 


July 
July 
July 
Not 
Nov 
July 
July 
Nov 
July 
Oct 


•in     Jaa 

70     Jan 

116<«  Jan 

183»4  Jan 

111"?  Jan 

0984  Jan 


eS's  July  13      64I4  M!vrJ2 


60S4 

Oet 

75I4    Oct 

Ollf 

Dec 

95lj    Oct 

54 

Aug 

76     taat 

•78 

Aug 

8638  July 

IHH 

Dee 

10638  July 

67, 

Apr 

23      Got 

ao't 

De« 

37lj  Nov 

8512 

Feb 

103*4  June 

lOOlf 

Oct 

110     June 

10»4  Sept 

15»g    Oct 

46 

Jac 

99       Cot 

102 

Jan 

1097,  July 

62l8 

Feb 

261       Oct 

91 

Jan 

106     July 

20% 

Jan 

66      Dec 

6912  Mar 

877,    Dec 

nl50 

Jaii 

n410       Oo« 

lOSg 

Jan 

I6I4  May 

2AH 

Dec 

43     July 

39 

Dec 

49     Julp 

80 

June 

160      Dec 

101' 

Aug 

107i«   Deo 

83 

Dec 

123     July 

"9" 

Dec 

2311  July 

26 

Dec 

48I4  July 

38I4 

Jan 

173       Oct 

3913  Nov 

65       Oct 

317, 

Dec 

64»8  July 

16 

Dec 

38»4  July 

47 

Jao 

967«  July 

90 

Dec 

101     Aug 

144lt 

Feb 

176       Oct 

82 

Jan 

96    June 

82l« 

Feb 

94»4    Apr 

eeit 

Jan 

93H    Oct 

102 

Aug 

109if   Apr 

471! 

Dec 

80      Jan 

463, 

Dec 

63*4  Nov 

32l» 

Dec 

474  July 

49lt 

Feb 

891s    Oct 

641* 

Jau 

lOOtt   Deo 

to 

Feb 

-IS*  July 

"42'i; 

'Feb 

'68"7i  Ju'ly 

lOij 

Jan 

3714  July 

48 

Jan 

917,  July 

110l« 

Jan 

1495,  July 

111 

Dec 

120    Jun« 

2II4 

Jati 

67>4  July 

92>4 

Feb 

rjSi,  May 

'■20^^ 

"Deo 

33 'i  June 

3014 

Jar 

82      Nov 

62 

Jan 

SO     July 

34 

Der 

66     Not 

16 

Dec 

48     Mar 

387, 

Dec 

91     Mar 

J4»4 

Dec 

44     July 

fl.s 

Jan 

164     Nov 

lOUi 

Do* 

11014    Oct 

34 

Jan 

114<»    Oct 

27611  Nov 

43     JtUy 

385, 

Dec- 

I26if  July 

021t 

Jan 

1071«  Nov 

38 

Dec 

S3      Jan 

21 

Jan 

40       Oct 

106 

Dec 

26014    Auf 

107 

Jan 

116     July 

25iR 

Dec 

27t.    Dec 

401(1 

Feb 

81      July 

94 

Ft* 

12«    Jnne 

147<( 

Apr 

745     July 

107 

Jao 

115     July 

<Si 

Dee 

79H  Mb» 

163 

June 

66     July 

*  Bid  and  asked  prloaa:  DO  sales  on  tula  day.     i  Lens  thai  ISO  tkarvi.     I  Bx-rlshla.     a  Bi-dlv.  and  rights,     n  Far  value  S 100.     i  Old  stock,     z  Bx-dlvtdond. 
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aJ0B  AND  LOW  BA 

LM  PMj 

iCMa- 

-PMM  BBAK 

M,  NO 

r  PMi 

S  CBNi 

»^ 

aaltt 

for 
the 

Saturday    I 

Monday    | 

Tuesday 

Wednesda  y 

Thursday    | 

Friday      \ 

AUQ. 

14 

Aug. 

16 

Aug. 

17     i 

Aug.  18 

Aug. 

19 

Aug. 

20 

Week 

$  per  share  \ 

§  per  share  \ 

$  per  share 

S  per  share 

S  per  share  \ 

S  per  share  \ 

Skaru 

•100 

105 

•100 

105 

197I2 

98 

X 103 

* 

105 

98 

981? 

500 

21I2 

211? 

. 

♦21 

2II2 

♦2OI2 

23 

200 

72 

72 

•68 

74 

•70 

74 

7OI4     7OI4 

7012 

7OI2 

♦65 

7334 

300 

•97I2 



•97I2 

. 

♦9712 

♦97I2 

♦97I2 

_-  __ 

♦97I2 



15634  159    1 

15478 

L5734 

15034  157I2 

151      154 

I53I2  I56I4 

15612  160881 

60,300 





. 

♦93 

94I2 

♦93        94I2 

♦92 

94I2 

93I2 

931? 

100 

1834 

1834 

1858 

18=8 

1858      1858 

1858 

18=8 

19 

19 

700 

I212 

125r 

I2I2 

1234 

12 

125s 

1034     12 

11 

12 

III2 

12 

52,100 

3958 

39V8 

3914 

397s 

39I8 

39Vg 

39        39I2 

3834 

39=8 

39 

3934 

15,900 

•60 

62 

•60 

62 

•60 

62 

♦61        63 

♦61 

64 

♦61 

63 

•95 

97 

•95 

97 

♦95 

97 

♦95        97 

♦95 

97 

♦95 

97 

2812 

2834 

29 

29 

29 

29 

2858      2858 

28I4 

2884 

29 

29 

1,500 

•33 

35 

*33l2 

35 

♦33I2 

341 

34I2     34I2 

♦34I4 

35 

3412 

341? 

200 

7o"4 

7612 

7334 

7478 

7034 

7434 

7OI2     7II2 

7II2 

75 

74I2 

741? 

6,600 

89l2 

8912 



-_ 



__ 





86I4 

86I4 

200 

43I2 

4334 

4314 

4314 

§4134 

4134 

♦41        43I2 

♦42 

43I2 

4314 

43I4 

457 

•86 

95 

•86 

90 

♦86 

90 

♦86        90 

♦86 

90 

♦84 

86 

7 

7 

658 

65s 

684 

684 

6          684 

684 

678 

678 

67s 

1,400 

•55 

57 

57 

57 

♦55 

571? 

54        54 

551s 

551s 

♦56 

60 

500 

•88 

95 

•90 

95 

♦90 

95 

♦90        95 

♦88 

95 

♦88 

95 

•73I2 

7534 

♦72 

7534 

7OI4     72 

72 

72I4 

73I4 

74 

1,600 

10234  10234 

IO214  IO312 

♦102 

105 

♦102      105 

♦IO2I4 

105 

♦IOOI4 

105 

300 

lOSg 

105s 

1034 

107s 

♦IOI2 

1084 

IOI2     IOI2 

1038 

IOI2 

1084 

1084 

2,600 

•92 

94I2 

9II2 

911? 

92 

92 



9278 

93 

94I4 

9434 

500 

23 

23 

*22 

25 

♦22 

25 

♦21        25 

♦22 

25 

♦21 

25 

100 

•40 

50 

•40 

50 

♦40 

50 

♦40        50 

♦40 

50 

♦40 

50 

•50 

53 

5OI4 

5OI4 

50 

50 

♦48       53 

50 

50 

50 

51 

800 

•43I4 

441s 

•42 

44I4 

♦44 

44 12 

4284     4284 

4334 

4334 

45I2 

451? 

300 

*14l2 

15 

•1484 

15 

♦1434 

15 

♦1478      15 

15 

15 

♦I4I2 

16 

200 

•45I2 

50 

48 

48 

♦46 

50 

♦45        50 

♦45 

50 

♦49 

50 

100 

358 

334 

358 

334 

378 

378 

384       384 

334 

378 

378 

37s 

4,400 

0I2 

3I2 

518 

5I2 





♦5          5I2 





400 

120 

135 

♦120      128 

I25I4 

127 

300 

2134 

2134 

22 

22I4 

22 

2212 

22        22l8 

22 

22 

22 

2284 

1,800 

•46 

48 

*46 

48 

46I4 

46 14 

46        46 

45I8 

45I4 

♦45 

48 

600 





33 

34I3 

3234 

33ls 

34        36 





1,100 





44I2 

441? 



-_ 



♦48 

48I4 

46 

46 

300 

« 

28 

♦25 

31 

* 

28 

• 28 

* 

28 

* 

31 

'8212 

'ii''n 

'8138 

'8'2""7s 

"7838 

"s's" 

791      81 

'8114 

'8'2"34 

"8312 

"8"6"l4 

"7"2",i6o 

7612 

7712 

7612 

771? 

74 

77 14 

75        7612 

7612 

77I2 

78 

803s 

9,955 





•27 

30 

♦27 

30 

♦28        29 

♦28 

29 





19 

19 



. 

18        18 

17 

I7I4 

17 

1778 

2,300 





2812 

281? 

2812 

281? 

27        27I2 

27I2 

271? 

28 

28 

1,000 

32I2 

321? 



33I4 

331? 

34 

34 

600 

35I2 

3534 

35 

36'4 

3534 

3578 

351      35I2 

34I2 

3534 

35 

36I4 

3,000 

39I2 

40 

37I4 

39I8 

3612 

38 

3658     37I2 

3758 

39I2 

39I4 

4012 

21,500 

12 

12 

"12' 

"l"2"l4 

12 

1214 

12        1218 

12 

121s 

'12" 

"r2"l"? 

""3",500 





7934 

7934 

♦79I2 

85 

♦80       85 

♦80 

84 

8018 

81 

400 

5812 

581 

S8I2 

581? 

58 

59 

59        6OI4 

60 

6II4 

6OI2 

6114 

7,000 

* 

851?. 

•84 

851? 

♦84 

851? 

84        8412 

* 

85 

84 

84 

1,000 

I5I2 

151? 

•151 

16 

I5I2 

16 

15        I5I2 

15 

15 

I418 

141s 

900 

9518 

96 

96 

96 

94I2 

95 12 

19158     93 

9238 

923r 

941 

941? 

1,400 

9978 

997s 

•97 

100 

98 

98 



♦96 

100 

200 

•55 

60 

*55 

60 

55 

55 

♦ 55 

* 

55 

100 

111 

111 

llOlg 

llOis 

IIOI4 

111 

110      IIOI2 

IIOI4 

1105s 

§114 

114 

2,310 

74 

75I4 

7334 

741? 

72 

75 

66I2     71 

60 

69 

69 

7284 

18,800 

38 

3SI4 

38I4 

381? 

3818 

38I4 

3734     38 

38 

381s 

38U 

3SU 

5,100 

•92 

95 

*92 

95 

917g 

93 

92        92 

92 

92 

93 

93 

900 

*96l2  IOOI2 

§9812 

981? 

100 

100 

♦9812  IOOI2 

♦9812  IOOI2 

♦9812 

1001? 

125 

_ 



•1438 

15 

1438 

I4I2 

1438     I4I2 

I4I2 

141? 

I4I2 

1484 

1,400 

5OI4 

5OI4 

51 

51 

50 

50 

♦48        4934 

♦45 

491? 

49 

531« 

1,900 

69 

6958 

69 

7II4 

68 

72 

69I4     70-8 

72 

731'. 

74 

75 

11,900 

8II2 

821s 

81 

82 

79I2 

8134 

79 '8     801s 

8018 

8II4 

8I34 

S3 

23,200 

•90 

93 



. 



93        93 

92I4 

92I4 

♦90 

93 

200 

38 

38I4 

38        38 

39 

39 

37I8 

381s 

1,500 

7568 

75"5s 

76 

79I4 

7834 

81 

7Sl2     79I2 

79I2 

8114 

81 

81 7s 

35,700 

... 

15 

15 

15        15 

1578 

161s 

I6I4 

I6I4 

2,200 

1512 

1534 

15 

15 

•1434 

I6I2 

14        1434 

12 

14 

14 

14 

1,300 

•40 

42 

*39 

42 

•40 

42 

♦40        42 

♦40 

42 

♦40 

42 

534 

634 

638 

61? 

61' 

61? 

6I2       61i 

6I2 

7 

7 

7 

2,800 

•130 

139 

*130 

137 

♦130 

139 

♦135      139 

138 

139 

♦138 

140 

300 

47 

4734 

48 

493s 

48lg 

SOU 

4738     48 

47 

481? 

49 

493., 

13,600 

2658 

27 

26l8 

265s 

2618 

2o!>s 

25I2     2638 

2558 

263s 

257s 

273s 

36,000 

•60 

6312 

63 

631? 

6212 

631r 

63        63 

62I4 

6234 

6358 

67 

2,500 

•8514 

89 

*85l4 

89 

♦85I4 

89 

♦85I4     89 

♦85I4 

89 

♦8514 

8-34 

§639 

660 

§660 

675 

§641 

665 

§653      653 

§645 

647 

§655 

665 

461 

IO5I4 

1053R 

105 

1051? 

IO5I4  IO5I2 

IO5I4  IO5I4 

IO5I2 

1051? 

10538  10558 

2,930 

* 

871? 



» 

871? 

♦ 8712 

♦ 

8734 

* 

871? 

32I2 

321a 

3134 

32I4 

3112 

32 

3II2     3178 

32 

32 

32I2 

34 

"2,906 

69 

7034 

68 

70 

64i2 

69I4 

6478     66I2 

6618 

701? 

71 

731.1 

18,000 

63I4 

64 

6212 

63 

5934 

62 

5834     6O34 

5958 

627s 

6288 

637, 

49,200 

• 

90 

* 

91 

* 

91 

• 91 

* 

91 

* 

91 

'     4812 

4812' 

4712  4884 

♦4812 

49I2 

49I2 

491? 

600 

•4058 

4278     *4058 

4278     ^41 

42 

♦4058     42 

•4058 

42 

♦4158 

42 

'*9U 

To"" 



•938 

'I'o" 

938        9I2 

"98'8 

""9'3i 

""958 

'"9'5s 

"'"906 

443/ 

451? 

4434 

461s 

44 

4578 

4438     46 

4534 

463s 

4612 

4714 

74,600 

39I8 

393s 

3834 

39 

3812 

391? 

3812     3812 

39 

393s 

39 

411'> 

9,600 

2534 

271? 

27 

27 

♦25        26 

26 

263.1 

1,400 

59I2 

60 

59I2 

607s 

59I8 

60l8 

5934     60 

61 

015s 

611'' 

64 

7,100 

•83 

85 

* 

85 

♦83 

85 

♦80       85 

♦80 

85 

83I2 

K^U 

100 

1018 

101? 

1018 

101? 

lOis 

IOI2 

IOI4     IOI2 

10 

IOI4 

lOls 

101? 

0,200 

45% 

45Vs 

*43 

47 





44        44 

43I2 

44 

400 

*156 

165 





_       __ 

•156 

162 

•82 

88"l? 

♦82 

88 

8212 

83l« 

♦8138     86 

♦82 

88 

84 

841? 

1,166 

2758 

?7H 

27I2 

271? 

2738 

277s 

27I4     27I2 

27 

2734 

2734 

28 

4,200 

•40 

401? 

40 

40 

39^8 

397s 

3878      3988 

♦3834 

401? 

♦3834 

401? 

800 

•106 

125 

*106 

115 

♦106 

130 

♦100      115 

IO9I4  IO9I4 

♦106 

109 

100 

•44 

48 

44 

44 

♦40 

44 

♦40        44 

♦ 

44 

100 

•189 

192 

190 

190 

186 

189 

I8434  186 

185 

1861? 

I8684 

18784 

2,400 

63 

631? 

6212 

64 

62I4 

64I4 

6234     6384 

6312 

66I4 

66 

675, 

22,400 

•I3I4 

15 

14 

14 

♦I3I2 

14 

♦13        15 

16 

16 

♦13 

141? 

100 

•40 

42 

*40 

45 

♦40 

44 

♦40        44 

♦4138 

42 

42 

42 

250 

•6 

6I4 

♦6 

6I4 

♦6 

6I4 

♦6          6I4 

♦6 

6I4 

*6 

6I4 

5834 

591? 

58I4 

59 

57I4 

58 

5012     57I4 

57I8 

58I4 

581" 

59 

"7,606 

82 

827s 

8158 

821? 

8034 

82 

♦8O34     82 

8212 

8314 

83 

841? 

7,600 

•90 

95 

9212 

921? 



♦90        97 

♦90 

95 

100 

4914 

491? 

49 

49 

49 

491s 

♦47        48 

♦47 

50 

900 

85^8 

8634 

8412 

85 

8258 

S534 

83I4     84I4 

8334 

85 

8434 

863s 

15,000 

103 

1035s 

IOII4  IO2I4 

10112 

10184 

---- 

. 

1,400 













5038     51 

5OI2 

51 

5OI2 

51 

1,400 

"87i'8 

"sYsr 

'8684 

"r'tiI 

"§534 

8'7"l4 

8578     865s 

"86% 

"8"7'5s 

"875"8 

'8"8"5s 

126,200 

107 

107 

•10612  107 

10634  10634 

10084  10884 

IOOI2 

1067, 

IO6I2  1065g 

1,500 

6OI4 

6OI4 

60 

60 

5912 

60 

57I8   5912 

6OI2 

OOl-. 

61 

61 

2,800 

*7l2 

8 

*7l2 

8 

♦712 

8 

•7I2       8 

♦712 

8 

7I2 

71? 

200 

R7I2 

681? 

6612 

68I4 

64 

6734 

04I4     6512 

66 

68 

68I4 

7012 

50.300 

♦64 

66 

6478 

647s 

64 

64 

♦62       65 

64 

64 

6412 

651? 

1,000 

10518  IO5I2 

10512 10512 

♦105 

107 

♦104      106 

♦104 

106 

♦104 

107 

1,000 

•103 

no 

103 

103 

._ 

100 

•1334 

141? 

1314 

14 

♦13 

16 

14        14 

14 

15 

15 

151s 

1,600 

•57 

607$ 

•55 

605s 

♦55 

607s 

♦58       6078 

♦58 

607s 

♦58 

607s 

82 

82 



82 

821.1 

566 

•103 

109 

IO3I4  103U 

100 

47 

471s 

4658 

47 

4658 

47 

47        47 

4658 

47 

47I4 

47I4 

2,110 

4734 

48 

46 

461? 

45I2 

46I4 

4512     45I2 

46 

47 

47 

4734 

2,310 

28 

28 

*27l2 

29 

♦27       28 

27 

27 

27I2 

275, 

500 

16lj 

1634 

Ifiis 

161? 

16 

161? 

16         I6I4 

16 

165« 

1638 

167, 

11,500 

•80 

8234 

*80 

847s 

♦80 

82 

♦80        8234 

♦80 

82 

81 

81 

100 

53'8 

54 

53I4 

53I2 

♦53 

54 

52        52 

5218 

531s 

53I2 

54 

1,800 

•105 

108 

•105 

108 

♦105 

108 

10678  10078 

♦105 

108 

♦IO5I2 

108 

100 

•103 

110 

*103 

110 

♦103 

110 

105      105 

♦103 

110 

♦103 

110 

100 

60 

60          597g 

60 

58 

60 

57I8     58 

•571s 

00 

60 

611? 

1,800 

* 

90        

* 90 

*   ... 

90 

* 

90 

•6112 

65        

1    ♦62        65 

♦62 

65 

♦02 

66 

STOCKS 

HBW    Y0RK   STOCK 

EXCHANGE 


rait  SBAKB 

Itange since  Jan.  1. 
On  batu  of  100-thau  lott 


LowM 


3618 

88 

11 

79 

5ll2 

84 


iBdustrlaiacMUscCCon.)    Par     S  v*r  fiar* 

Manatl  Sugar 100    J97i2  Aug  17 

ManbattaD  Shirt 26      21I2  Augl7 

May  Department  Stores. -100      70I4  Augl8 

Do     prelerred 100      97i2Angl3 

Mexican  Petroleum 100    148     Aug  9 

Do     preJ 100      88     MarlS 

Miami  Copper 5      I8I2  Aug  6 

Middle  States  Oil  Corp 10      IOI4  Aug  5 

MIdvale  Steel  <k  OrdnaD0«..60  37I4  Aug  3 
Montana  Power 100      59     Mayl9 

Preferred... ..100      95     May  4 

MontWardACoIUsCorpBopor      2784  Au^  9 

National  Acme .50      32i2  May24 

Nat  Aniline  A  Chem  vto.tto  par      44      FeD13 

Do     preferred  V  t  c 100      83      FeblS 

National  Cloak  A  Suit 100       40      Aug  4 

Do     preferred 100      88      AuglO 

Nat  Conduit  *  Ca,b\9. No  var  6I2  Aug  4 
Nat  Enam'g  A  Stamp's...  100      50     Aug  9 

Do     preJ... 100      90    Aug  11 

National  Lead .100      70'8  Aug  9 

Do     pref ...100  ilOOi,  May21 

Nevada  Consoi  Copper 6      lOU  AuglO 

New   York   Air  Brake 100      89    Aug    9 

New  York  Dock ..100      20     Aug  9 

Do     preferred 100      45      Febll 

North  American  Co 100      48     May20 

Nova  Scotia  Steel  A  Coal..  100      42i2  Augll 

Nunnally  Co  (The) no  par      l484Aug    7 

Ohio  Fuel  Supply ib     44      Febl3 

Oklahoma  Prod  A  Ref  of  Am  5        358  Aug  6 

Ontario  Silver  Mining 100        5      Febltf 

OtlB   Elevator ...no  par    l07     May20 

Otis  Steel.- nopar      lOU  Aug  9 

Owens  Bottle ..25      45^8  Augl9 

Pacific  Development... 3284  Augl7 

Paoltlo  Gas  A  Electric 190      4ii4  May20 

Pacific  Mall  S8 5       28     Aug    9 

Pacific  Teleph  A  releg 100      37      Janl3 

Pan-Am  Pet  A  Trans 50      ^184  Febl3 

Do     Class    B -50      6734   FeblS 

Parish  A  Bingham no  par      28I2  Aug  9 

Penn-Seaboard  Sfl  v  1 0  iVo  par  16  AuglO 
People's  G  L  A  C  (Chlo)..100  27  Aug  9 
Philadelphia  Co  (Pltt8b)...50      30i2  AuglO 

Phillips  Petroleum no  par      33i2  Aug  9 

Fierce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do       pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car lOo 

Do     pref 100 

Public  Serv  Corp  oJ  N  J..  100 

Pullman   Company 100 

PuntaAlegreSugar 50 

Pure  on  (The).J:... 25 

Railway  Steel  Spring 100 

Do     pref ...100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  c  100 

ReploKle  Steel ..no  par 

Republic  Iron  A  Steel 100 

Do     pref 100 

Republic  Motor  Truck. iVo  por 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.no  par 

Savage  Arms  Oorp lOO 

Saxon  Motor  Car  Corp  No  par 

Sears,  Roebuck  A  Co 100 

Shell  Transp  A  Trading £2 

Sinclair  Cons  OH  Corp  No  par 
Sloss-Sheffleld  Steel  A  Iron  100 

Do     preferred 100 

Standard  Oil  of  N  J 100 

do    pref    non-voting 100 

Steel  &  Tube  of  Am  pref..  100 

Stewart  Warn  Sp  Corp no  par 

Stromberg-Carburet  ..No  par 
Studebaker  Corp  (The)   ..100 

Do     pref. .100 

Superior  Steel  Corp'n 100 

Temtor  Corn  A  F  pref  A  no  par 

do    pref  class  B no  par 

Tenn  Copp  A  C  tr  otfs.A'o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil...  10 
Times  Sq  Auto  Supply.no  par 
Tobacco   Products   Corp..  100 

Do     pref 100 

Transcontinental  Ol)..  Vo  por 
Transue  A  Williams  St.A^o  pof 

Underwood   Typewriter 100 

Union  Bag  A  Paper  Corp  .100 

Union  Oil.  ..  .. no  par 

United  Alloy  Steel No  par 

United  Drug 100 

Do     let  preferred 60 

United  Fruit... 100 

United  Retail  Stores  ..No  par 
U  8  Cast  I  Pipe  A  Fdy ..     100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp.  100 
U  S  Industrial  Alcohol   ...100 

Do     pref.. 100 

U  SRealty  A  Improvement  100 
United  States  Rubber  ...100 

Do     1st    pref 100 

U  S  Smelting  Ref  A  M 60 

Do     prof 60 

United  States  Steel  Corp ..100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Vanadium   Corp no  par 

Virginia-Carolina  Chem...  100 

Do     pref 100 

Virginia  Iron  C  A  C 100 

VVivaudou no  par 

Wells,  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westlnghouse  Eleo  A  Mfg. .50 

White  Motor 60 

Wlckwire  Spencer  Steel 5 

Willys-Overland  (Tne) 26 

Do     pref   (nttc) 100 

WIlsonACo.Ino,  V  t  e...Vo  par 
Woolworth  (F  W) -.100 

Do     pref 100 

Worthlngton  P  A  M  v  t  0..IOO 

Do     prelA 100 

Do     prefB ..    .100 


Aug  9 

July  2 

Aug  6 

Aug  12 

FeblS 

Aug  18 

I2I2  Aug  2 

84      FeblS 

96    June  3 

55      Aug  17 

10884  May24 

66      AuglO 

A36      Aug  9 

8834  May20 

9212  May  3 

I3I4  Aug  9 

45      AuglO 

3412    Feb26 

7658.  Aug  9 

92I4  Augl9 

37      Mar  4 

69i8  Aug  9 

I4I2    Jan  2 

12      Augl9 

39I4  AuglO 

6I4  Aug  9 

130      AuglO 

^45=8  Augl2 

23'8  Aug 

59  Aug  9 
87    June  5 

§600      AuglO 

100i8Junel7 

86i2Aug    9 

2678  Aug  9 

60  FeblS 
Augl8 

June  7 
FeblS 
Aug  9 
Mar26 
July29 
40I4  Aug  6 
37I2  Aug  9 
25I8  AuglO 
57  Aug  10 
83I2  Augl2 
9I4  Aug  9 
40  Aug  9 
161  Aug  9 
73I2  May22 
25^8  Aug  9 


92 
41 
40 
38 
9 


HtgUtt 


38'8 
106 

44 
176 

59 


S  p«r  i>ar4 
I6II2  Apr  14 

3312  Jan     6 
I37IJ   Aprl9 


107 

222 

105 

26 

7184 
6234 
6918 


Janl2 
Jan  3 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 


10034  Jan  6 
40  Mar26 
40  Marl9 
8638  July  9 
98  June28 
80      Jan  3 

IO212  Janl3 
13  Apr  7 
8912   Jan  2 

IO2I4  Jan  7 
9314   Aprl2 

110  Jan  3 
17I2    Jan  6 

II714  Jan  5 
4812  Jan  3 
61  Jan  3 
59i8June26 
77U  Jan  6 
2238  Apr  17 
5512  Apr  8 
584  Mar  8 
958   Apr  6 


157 

4178 

65 

78 

6II4 

3888 

46 


11638 
11184 

47I2 

SOU 

42 

4212 


Aprl4 
Jan  6 
Jan  2 
Jan  2 
Jan  5 
Jan  9 
June22 


Aprl4 

Aprl4 

Jan  6 

Apr  8 

Feb  9 

Jan  10 

4412  July  2 

8278    Jan  3 

Jan  8 

Jan  8 

Jan  7 

Apr  8 

Jan24 

J&n  6 

Apr  12 

Feb  2 

Jan28 

Marl  9 

Aprl9 

A;4278  July  7 

106ij   Aprl2 

106'4    Feb20 

2284    Jan  6 

94      Jan  3 

93I2  July  7 

12434   Jan  3 

10684   JanlS 

66S4   Jan  2 

12S38MaylO 

1778   Aprl2 

2514  Junel8 

8358   Apr  6 


IO8I2 
23I4 
98 
66 
91U 
2758 

113»4 

IO4I2 
68 

124 

120 


pan  asAita 

M*no*  for  frtfitmt 

Ttar  1919 


JanlS 
Aprl4 
Jan28 
Jan  6 
Jan26 
Aprl9 
Mar  26 
llS3g  Mar26 
91i2June24 
6II2  Mar26 
11814   Apr  8 


2158 
243 
901* 
48-i4 
82U 
94U 
§860 


12638 

10112 

60 
47 
38 


7712 

90 
40 
80 
101 
50 


Aug  18 

Aug  9 

Aug  2 

Febll 

Aug  9 

I2I2  AuglO 

4184  Aug  H 

6       Apr20 

Feb  lb 

FeblS 

Aug  6 

FeblS 

Aug 

Aug  9 

Aug  9 

4178  Junel4 

8378    Aug  9 

10438  Junel5 

56l8    Aug  9 

7ig  Mayl9 

45       FeblS 

5918   Feb  13 

104     May  3 

76       FeblS 

1278  AuglO 

48     May  19 

8018  JuiylS 

IO6I4  Aug    9 

4412  May20 

44      AuglO 

2514  July  2 

1558  Aug  9 

777,  May 21 

5038  Aug    9 

100    June  3 

l03     Julyl9 

55      Aug  9 

80      July20 

6212  Aug  9 


Apr  8 
JanSl 
Apr  8 
Apr  7 
Mar26 
1314  MarSl 
C673.1  Jan  2 
533g  July  7 
S4I4  Julyl5 
95I2   Jan  3 


106 

3884 
66I2 

200 

127 
38 
63 

148 
63 

224 
96l2 
2612 
65I4 
3778 
783, 

1163s 

10334 

6934 
14334 
11612 

76 


Jan  7 
Jan  6 
Jan  S 
AprlS 
Aprl4 
Jan  6 
Jan  6 
Janl4 
JanlS 
Aprl4l 
Jan  si 
Jan  3 
Apr  7 
Apr  6 
Jan  6 
Jan  8 
Jan  6 
Apr  8 
Jan  6 
JanlS 
Jan  3 


475s  Mar27 


109 

116<4 
80'4 
127g 

97 

SOU 
II212 
119 


Jan  5 
Jan28 
Jan  3 
Jan  2 
Aprle 
Aprl4 
Jan  7 
Junel7 


21  June  7 
76  MarSl 
89U  Maris 
119  Jan  8 
6618  Jan  3 
691s  Mar29 
3178  July23 
32  Jan  3 
93  Jan  5 
82ig 


145 
116U 

95 

93'4 

76 


Jan  6 
Aprl4 
Jan  6 
Jan27 
JanlS 
Jan  6 


Lowul 


%  v*r  than 

130      AuK 

28 

60 
104 
162»4 

99 

21 

32 

40U 

64 
100 


Dec 
Jan 
Jan 
Jan 
Dec 
Nov 
Oct 
Feb 
Nov 
Nov 


HigM$t 


29ij 

45 

87 

70 
103 
8'» 

45I8 

93 

64 
102 


Jan 
Sept 
Nov 
Jan 
Dec 
Dec 
Feb 
Jan 
Jan 
Sept 


13U  Nov 
91U  Feb 
1912  Feb 
44U  Mar 
47  Jan 
46      Jan 


43      Jan 


6I2 
128 
S4li 
46 
70>4 
68l| 
2912 
22 
67 

g2>4 

42 
271s 
32 
30 


Mar 
Nov 
Dec 
Mar 
Dec 
Dec 
Feb 
Jan 
Jan 
Dec 
Dec 
Apr 
Dec 
Jan 


3S>4   Jan 

lOlif   Jan 

16      Jan 

93      Dec 

«6      Feb 

86I1  Mar 

1238  Feb 

ti59      Feb 

100     Mar 

60      Dec 

110     Nov 

01      Apr 


8812  Feb 
104  Feb 
19  Mar 
68  Aug 
46  Dec 
711]  Jan 
100  Jan 
441}  Sept 
84  Aug 
1212  Dec 


6Sig   Jan 
8U  Mar 

168i>  Feb 
74  Dec 
41ig  Dec 
4612  Feb 
86     Mar 


t  V4T  «t«r< 

137     Dee 

3812  JOIV 

131«4     Oct 

110    May 

264  Oat 
118>4  BtRt 
3284  July 
71»4  Nov 
6284  July 
83  July 
106U  Feb 


4312  July 
76     Not 

lOlij  >  ' 
92    Jllf 

IO8I4  May 
2434  July 
883g  Jun* 

604  May 
9412   Oct 

112  Jul} 
2178  July 

145»4  Ooi 
70»4  July 
75  July 
67  July 
97    Juno 


65     July 


IIU 
149 

39U 

74 

80 

76U 

423, 

41 
140U 
1047» 

47»4 

58 

57 

43 


Nov 
Nov 
Nov 
Oct 
Oct 
July 
July 
Dee 
Oct 
Deo 
Nov 
July 
May 
API 


99 
111 

28*3 
105lj 

74*8 

98 

SHi 
lOG 
100 

91*4 
132l| 

gsu 


Oct 

Got 

May 

Oct 
July 
May 

Oct 

Oct 
July 

Jak 
July 

Dec 


10712 
112 

27I2 
106l| 

63>4 
145 
IO8I1 

74lj 
121 

17 


Nov 
Jon* 
July 
Ooi 
Dec 
Nov 
July 
Nov 
July 
July 


94i|  001 
29  Am 
230U  De« 
81«4  Dec 
6414  Nov 
89  Nov 
gVi  July 


36*4  an 

46*4  Jan 

92  Jan 

33  Jan 


109i|    Oct 

151       Oct 

10411  Nov 

647t  JUBt 


934 
nl84 


Dec 
Jan 


72»8 
97it 
34*4 
37U 

116 
75 
3458 
3788 
90ij 
SO 

167 
801* 
14 
4212 
10*4 
66 

*97i8 
90U 
17U 
73 

109 
43U 
45 
8SU 

lllU 
66lg 

64li 
61 
110 
54 


Jan 
Dec 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
July 
Feb 
Aug 
Jan 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Dec 
Feb 
Dec 
Dec 
Feb 
Jan 
Mar 


61U  Nov 
82  Sept 
04it  Jan 
«0i|  Jan 
46      Jan 


2SU 

Jan 

87*4 

Jan 

6658 

Jan 

120 

Feb 

112*4 

Dec 

50 

Feb 

88 

Jan 

66 

Jan 

17U  Map 
n345      Oct 


115 
120 

6258 
747» 

I97I1 

100 
4518 
68*8 

175lg 
68ig 

216 

119U 
38*4 
74*4 
32*4 
91*8 

167 

111 
607« 

139U 

II9I1 
78I4 
50 

llo'-i 

II711 

erij 

21*8 
S2 
92l| 
1167t 

Z88 


jun* 

Junt 

Nov 

Oct 

Dec 

July 

Oct 

July 

July 

May 

Oct 

Oct 

Aug 

July 
May 

Oct 
May 
May 

Jun* 
Nov 
July 
Nov 
Mat 
July 
July 
July 
Jun* 
Dec 
July 
Oct 
Dec 


79    May 

92i|  May 

126     July 

5g7|  Jun* 

86      Oct 


«  Saduoed  to  biuils  of  S2S  par. 


•  Bid  aol  Mk'^  DHces:  no  aalea  on  this  day      ♦  I>m  than  100  aharen      t  Ex-rtehts      a  Ex-dlv.  and  rlBhtn.     »  Kx-div      ^ —    ^    ,  ,„  T„i,r  1    •?■;  >tiT- •>n  i;n 
Name  changed  from  Ohio  Cities  Gas  to  present  title  July  1  1920.  range  incl.  prices  from  July  1  only;  range  for  Ohio  Cities  Gas  Jan    1  to  jmy  1.  j/  -May  -lu.ou 


40U  Jun* 

98U  May 

104'i  July 

136^  May 

1171*  July 

117       0« 

981*    Oct 

I     81       Qg- 

Par  SlOO. 
J4  Jan.  3. 


New  York  Stock  BxcJiange— Bond  Record.  Friday,  Weekly  and  Yearly       775 

Jam.  1909  ti*  Xzcbamgi  metltoa  of  inotino  bondi  wa$  cMuotd  and  vTice»  are  note — "and  intereat" — except  for  iuterett  and  defaulted  toude- 


BONDS 

a.  Y.  STOCK  EXCHANQB 

Week  ending  Aug.  20 


•47 


U.  S<  Government. 

First  Liberty  Loan 

8Ha     let  16-30  year. .1932 
Second  Ltbeity  Loan 

«9         iBt  LLoonv...l932-'47 

48         2na  L  L 1927-'42 

Tbird  Liberty  Loan 
iHa    lat  L  L  oonv..-1932-'47 
4K3     2n(l  L  L  oonv..l927-'42 

IHa     3r<l  L  L 1928 

Fourth  Liberty  Loan 
4Hs     l8tLL2ndeonvl932-'47 

iHs     4thLL 1933-'38 

Victory  Liberty  Loan 
iHs    conv  K  notes. ..ie22-'23 
3Jia     oonv  s  BOteB.--1922-"23 

28  eoDsol  resletered 41930 

2a  oonaol  ooudod <\930 

48  registered 1926 

4>   ooupon.. .    .    .   _    . 1925 

Pan  Canal  10-30-yr  38 41936 

Pan  Canal  10-30-yr  3«  res. .1938 

Panama  Canal  Ss  g.   . 1961 

Registered 1961 

PbiUpplne  Island  4a ... .  1014-34 

Foreign  Government. 

Anglo-Frencti  S-yr  OsBzter  loan. 
Argentine  Internal  6b  o!  19C9.. 
Belgium  25-yr  ext  sf  7i^a  g.l945 

1-year  6%  nntes Jan  1921 

6-year  6%  notes Jan  1925 

Bordeaux  (City  oJ)  l5-yr  6e.l«34 
Chinese  (Hukuang  By)  69  ol  1911 
Copenhagen  26-yr  a  f  8H9.-1944 
Cuba— External  flebt  6b  of  3904. 
Bzter  at  68  of  1914  aer  A..  1949 

External  loan  t  He 1949 

DomlnlfaDRep  ConfAdm  s  I  5s'68 

ComlnioD  of  Canada  e  SB..   1921 

do  do  ...192e 

do  do  ...1931 

2-yr5i23gold  notea  Aug  1921 

10-year  6i|8 _ 1929 

Italy  (Kingdoinof).SerA6Ks'25 
Japanese  Qovt — S  loan  4^8.1926 

Second  Berlee  4Via 192f 

do    do     "Oermao   itamp" 

Bterling  loan  4s 1931 

Lyons  (City  of)  15-yr68 1934 

Marseilles  (City  of)  16-yr  681934 
Mexico — Eiter  loan  £  68  of  1899 

Qold  debt  48  of  1904 1964 

Paris  (City  oO  fi-year  6b 1021 

Switzerland  (Govt  of)  s  f  Ss  1940 

Tokyo  City  6a  loan  of  1012 

U  K  of  Gt  Brit  *  Ireland— 

5-year  5H%  notes 1921 

20-year  gold  bond  eHa..l037 

10-year  oonv  5h» 1929 

6-year  conv  5Hb  .. 2)1922 

tTbeae  are  vrices  on  tlie  basU  o( 

State  and  City  Securities. 

N  Y  City — 4Ji8  Corp  ttook.l96( 

4)is  Oorporats  stock 1964 

4  Jis  Corporate  Btock 1966 

4^3  Corporate  stock  July  1967 

4Hs  Corporate  stock 1965 

41^8  Corporate  atock 1963 

4%  Corporate  stock 1968 

4%  Corporate  stock 1968 

4%  Corporate  Btook 1967 

4% Corporate  stock  reB..1956 

New   4H3 ..1967 

4H%  Corporate  stock 1967 

3H%  Corporate  stock....  1964 

N  Y  etate— 4g_ 1961 

OBoal  Improvement  48 1961 

0>DaI  Improvement  4b 1962 

Osnal  Improvement  4e 1960 

Oanal  Improvement  4H8.1964 
Otnai  Improvement  4!4b.1965 
BiHbway  Improv't  4HS--1963 
BIgbway  Improv  t  4MB..198f 

Virginia  funded  debt  3-38..  1991 
68  deferred  Brown  Bros  otfs 

Railroad. 

Ann  Arbur  let  g  4a tl006 

Atchison  Topeka  A  Santa  Fe — 
Gen  g  43 1996 

Registered 1996 

Adjustment  gold  43 »1995 

Registered »1995 

Stamped 41995 

Oonv  iiold  4s 1956 

Conv  48  iBBue  of  1010 1960 

East  Okia  Dtv  let  g  4a. ..1928 
Rocky  Mtn  Dtv  Ist  4s...  1966 
Trans  Con  Short  L  lat  48.1968 
Cal-Arlz  1st  ft  reJ  4Ws"A"1962 
SFe  Pres&Pb  Ist  g  fie. ..1942 

AtlCoasti  List  gold  43 »195il 

10-year  secured  78 1930 

Gen  unified  4^8.. 1964 

Ala  Mid  let  gu  gold  68. ..1928 
Bruns  A  W  let  yu  golO  4s. 1938 
OUarlea  ft  Sav  iBt  gold  78.1936 

L  *  N  coll  gold  4b 01952 

Bav  F  A  W  let  gold  Gs 1934 

I«t  gold  8b 1934 

Bait  A  Ohio  prior  Sm 1926 

Registered Iil926 

1st  eo-year  gold  4i 41948 

Registered 41948 

10-yr  oonv  4Ks..- 1933 

Refund  ft  gen  6s  Series  A. 1996 

Tempor:iry  10-yr  6a. 1029 

Pitts  Juno  1st  gold  fW 1922 

P  June  A  M  DIv  let  g  3  He  1925 
P  L  E  A  W  Va  Sye  ref  4b. .1941 
Southw  DIv  let  gold  8^9.1925 
Cent  Oh!r.  R  lat  0  g  4He.. 1930 
CI  I.or  A  W  oon  let  g  58. .1933 
Ohio  River  HR  1st  g  flf  ...193H 

neneral  gold  68 1937 

Pitta  Clev  A  Tol  Ist  g  68. .1922 
Tol  AClnfllv  Ist  ref  4e  A.  1969 

Buffalo  k  A  P  gen  g  6» 1937 

Consol  «Vie 1967 

All*  West  Istg  48  ga 1998 

Clear  A  Mab  lat  gu  g  fie. .1943 
Rocii  A  Plitn  let  gold  6e..l921 

Oonaol  let  g  ee 1922 

Oaoadn  Sou  oons  gu  A  Ob.  1962 
Car  Clinch  A  Ohio  lat  30-yr  58  '38 
OentrnI  of  Ga  let  gold  6a...  pl94fi 

Consol  gold  58 1V146 

10-yr  temp  seeur  fle  June   1929 


J     D 


J 

M 

J 

M 

M 

J 
A 

J 

J 

Q 
Q 
Q 
Q 

q 

Q 
Q 
Q 
Q 


A    O 
J     D 


Price 
Friday 
Aug.  20 


Bid 


Ask 


89 .96  Sale 

84.34  84.62 
84.20  Sale 

84.70  Sale 
84.46  Sale 
87.92  Sale 

95.60 

84.74  Sale 

95.58  Sale 
95.60  Sale 
100  IOII2 
100  IOII2 
105  IO6I2 
105  IO6I2 
100      IOII2 


96.90  Aug  "20 

84.50       84.90  9241 


78 


99 

681 

97I4 

98^8 

911^ 

83 

42 

7434 

86 

"70"34 
8II2 
9818 
89 
85I2 
9734 
91l8 


83 
87 

85 


Sale 

99 
Sale 
Sale 
Sale 
Sale 

42% 
Sale 

87I4 

81  ; 
Sale 


t   713.1 
X  70U 


Sale 
Sale 

8534 
Sale 
Sale 

93 
Sale 

7034 


J 

J 

M 

N 

M 

N 

Q 

J 

J 

U 

A 

0 

J 

J 

M 

» 

M 

N 

r 

A 

V 

0 

F 

A 

$5/o£ 

M 

e 

M 

s 

A 

0 

J 

D 

m 

6 

M 

N 

M 

N 

M 

N 

M 

N 

M 

N 

m 

N 

m 

N 

m 

a 

M 

M 

a 

J 

1 

Q 

J 

A 

0 

A 

0 

Nov 

Nov 

M 

N 

J 

D 

J 

D 

M 

6 

J 

J 

J 

J 

M 

s 

M 

8 

M 

S 

M 

N 

J 

D 

M 

N 

J 

J 

J 

J 

M 

N 

A 

0 

A 

0 

J 

J 

Q 

J 

A 

0 

Q 

J 

y 

b 

J 

J 

J 

J 

M 

N 

M 

N 

J 

J 

M 

S 

A 

0 

J 

D 

A 

0 

A 

0 

J 

J 

M 

S 

M 

N 

A 

0 

J 

J 

r 

A 

J 

D 

A 

0 

J 

D 

F 

A 

M 

N 

:  55I4  Sale 
8314  Sale 
83     Sale 

:  3434  Sale 
28  Sale 
91     Sale 

I02I2  Sale 
51I2    54 

9618  Sale 
8II2  Sale 
84I4  Sale 
90^8  Sale 


83 
83 
83 
90 
90 
90 
80 


Sale 

91 

90 

91 
Sale 

91 

86 

90 

88 

8II2 

9034 

9934 

8178 


91I4 


92     


63 


101 
Sale 


Low 


mob 


89.94      90.40 


49       50 


S7438 
74 
64 

66" 

65 

80'8 

83'8 

66I2 

71 

72 

80 

73 

97'2 

7018 

86 

73 


Sale 
74'2 

'oe' 

Sale 
Sale 

82 

8334 
Sale 


75 
Sale 


91 
74 


0334  Sale 

♦9714 


79I2  Sale 

■ 80 

0012  Sale 

*(i0l2 

(■,.ii2  Sale 
62  "  Sale 
88     Sale 

'os'  71 
5734  58 
70       70I2 


8038  ... 

90 

88 

97I2 

46'2  Sale 

88      

72S8    75I4 
60'8 


98I3  IOII2 
97'>8  IOII2 
77I2  Sale 
6718  70 
87  8714 
77I2  7S34 
843,1    ,s.-, 


84  34 
84.06 


84.70 
84.50 


84.50  84.90 
84.14  84.50 
87.70      88.08 


95.48 

95.46 

100 

IOOI2 

105 

105 

98I4 

99 

79I2 

87I2 
100 


99 

6812 

97U 

98I4 

90I4 

83 

4218 

7434 

87 

8II2 

7034 

82 

9758 

89 

8OI4 

97 

90 

9234 

7114 

701 2 
76 
53^8 
83 
83 
3334 
28 
9012 
102 
52 


95.72 

95.62 

July'20 

June'20 

july'20 

105 
Mar' 19 
July'18 
Apr  20 
Mar'20 
Feb  '15 


99I2 
0834 

9734 

98=8 
91^8 

8334 

4238 

7534 

88I4 

8II2 

7034 

84 

98I4 

89I4 

86I2 

9734 

9II4 

93 

72I2 

71% 

Jan  '20 
55I4 
8334 
8334 
35I4 
29 
91-2 
IO2I2 

Aug  '20 


96  9634 

8IU  82I4 

83  85 

89I4  91 


83 

86 

8534 

9034 

90 

9II2 

80 

8218 

83 

82I2 

92 

9134 

7134 

9812 
100 

91 

93 
IO7I2 

99 
102 

95 

7878 

63 


8538 

July'20 
Aug  '20 

90^8 

90 
Aug  '20 

81 
July  20 
July'20 
Aug  '20 

92 
Aug  '20 
Aug  '20 
Aug  '19 
Nov'19 
June'20 
July'20 
Jan  '20 
Mar'20 
May'20 
July'20 
Dec    18 

63 


4912 

74 

71^8 

6578 

73I2 

66 

65 

81 

82I4 

66I2 

70 

72I2 

82 

73 

97I- 

70 

9258 

78 
129^8 

63 
100 
105 

79I8 

81 

59I2 

60 

62% 

6 134 

86I2 
112 

o~h 
5734 

70 
86 
91 

901s 
88 
991s 
46 
88i8 
72I2 
73  U 
85 
100 
98 
77'2 
70 
87I4 
7.S34 
85 


49I2 

75I2 

July'20 
66 

June' 18 
6634 
6.5' 
8II2 
83 
66'2 

Aug  '20 
7212 

July'20 
73 '8 
98 

Aug  '20 
Mar'20 

Jan  '20 

Aug '16 
6334 

Aug  '20 

July'15 
7934 

Apr   20 

6034 

Feb  '20 

0512 

62 12 

88 

Jan  '12 

67^8 

68I2 

7()34 

Mar'20 

Mar'2() 

Mar'20 

Aug  '19 

Mar' 18 

46'2 

July'2o 

72I2 

Jan  '2u 

Apr  '20 

May  20 

June'20 

78 
Aug  '20 
Aug  '20 

79 
Aug  '20' 


No 

3310 

14 
73 

489 
5806 
5172 


5124 
2616 


551 

2 

273 

26 

38 

10 

11 

20 

14 

2 

1 

52 

36 

5 

11 

45 

74 

5 

174 

65 

'303 

8 
10 

70 

2 

77 

278 


154 

367 
113 

484 


11 


28 

2 
182 
'"'2 


11 

12 

25 

3 

3 


10 
30 


15 


52 

'00 

313 
130 
180 


16 


Range 

Since 

Jan.  1. 


Low    High 

89  10  180.40 

83.00  93.48 
81.40  92.90 

84.00  94.00 
81.10  92.86 
85.80  95.00 

86  00  101.10 
82.00  93.00 

94.70  99.40 
94  64  99  40 
100  IOII4 
IOOI2  101 
105  IO6I4 
104      106U 


79I2    8914 
8678    87l2 


93I2 
68'2 
97 
9818 
89I2 
83 
41 
74 
87 
80'8 
7084 
79 
95U 
87 
8412 
937g 
89I4 
92 
69 
6712 
76 
52I2 
83 
83 
2934 
26 
88l2 
102 
60 


100 

75 
101 

9878 

98 

9258 

50 

8O34 

9258 

86 

76 

8734 

9878 

96 

9212 

98l2 

97ls 

95I2 

82 

82 

77 

71 

9234 

9312 

43 
37 

94 

I03I2 

61 


9288  9714 

8II4  9058 

83  95S4 

89I4  94.34 


83 

86 

8534 

9034 

90 

9II2 

80 

80 

8II4 

82l2 

91 

9118 

7134 


95I4 

95I4 

93 

lOOSg 

lOOif 

lOOif, 

9038 

91 

90 

89 
lOOij 
10058 

81 


91  91 
93  97 
10712  108 
99       99 

100    10711 

95       95 


60       66 


4734    58 


69 

82 '4 

67'/8 

79 

62 

7112 

62 

717, 

60 

691JI 

77'4 

89»4 

82 

88 

641} 

69 

67 

76It 

68lt 

81 

82 

82 

6978 

80 

951j 

983s 

1)8 

78 

925, 

925s 

78 

78 

6OI4      721( 
98^4  100 


78 
81 


847j 
81 


67lj  70 

60  60 

57I8  6618 

57U  69 

8112  92 


60  75 

61<4  61 

6778  77 1„ 

86  86 

91  91<4 

9018  901s 


44'4  53 

88ls  92>4 

7OI4  83li 

73'4  73I4 

85  86 

9984  lOO's 

9778  100 

77I4  87 

70  70 

85  96^ 

75IJ  88 

84  04 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Aug.  20 


Cent  of  Ga  (Cone.) 

Chatt  DIv  pur  money  g  48  1961 
Mac  A  Nor  D!v  let  g  6S..1946 

Mid  Ga  A  Atl  DIv  80 1947 

Mobile  DIv  1st  g  68 1946 

Cent  RK  ft  B  of  Ga  coll  g  68.1937 

cent  01  N  J  gen  gold  6a 1987 

Registered 41987 

Am  Dock  ft  Imp  gu  68 1921 

N  Y  A  Long  Br  gen  g  4a. .1941 

Obeaa  &  O  fund  A  Impt  68. .1929 

Ist  consol  gold  68 1939 

Registered 1939 

General  gold  4^8 1992 

Registered.. 1992 

20-year  convertible  4H8..193C 
80-year  oonv  aecured  68. .1946 

Big  Sandy  lat  48... 1944 

Coal  River  Ry  lat  gu  4s. .1945 

Oralg  Valley  let  g  5e 194C 

Potts  Creek  Br  Ist  4b 1946 

R  A  A  DIv  Ist  oon  g  48-. .1989 

2d  consol  gold  4b 198fe 

Greenbrier  Ry  1st  gu  g  48.1940 
Warm  Springs  V  Ist  e  68. .194! 

Chic  A  Alton  RR  ref  g  38...  1949 
Kailway  lat  lien  3Ka 195C 

Chic  B  &Q— Denver  DIv  4a.l92'i 

Illinois  Ulv  3HS 194t 

Illliiola  DIv  4e _.194f 

Joint  bonds.     See  Great  North 

Nebraska  Extension  48 1927 

Registered 1927 

General  48 195> 

Ohio  A  E  11!  rel  A  Imp  4s  g..l965 
T7  s  Mtg  A  Tr  Co  ctfB  of  dep- 

lit  eocaol  gold  6s 193 

General  consol  Isite 1937 

D  S  Mtg  A  Tr  Co  ctts  of  dep 

Stamped 

Guar  Tr  Co  ctfs  ol  dep 

Purch  money  lat  coal  5b. .1942 
Chio  A  Ind  C  Ry  lat  68... 1936 

Chicago  Great  West  1st  4a.-196(> 

Ohio  Ind  A  Loulsv — Rf-f  6b.  1947 

Refunding  gold  68 194'. 

Refunding  4a  Series  O 1947 

Ind  A  Loulsv  Ist  gu  48 195( 

Ohio  Ind  A  Sou  50-yr  4s 195t 

Ohio  L  S  A  East  lat  4  He 1861' 

Oh  M  A  StP  gen  g  4b  ser  A-tl98(. 

Registered „.«198'J 

Gen'l  gold  3H8  8er  B «198t' 

General  4HB  Serifs  C el98t) 

Gen  A  ref  Ser  A  4H? 02014 

Cen  ref  oonv  Ser  B  6s a2014 

Convertible  4Hb 1932 

Permanent  48 192c 

a6-year  debenture  4a 1934 

Chlo  A  L  Sup  DIv  g  6e 1921 

Ohio  *  Mo  RIv  DIv  £8...192e 

Chic  A  P  W  Ist  g  5f 1921 

O  M  A  Puget  Sd  lat  gu  4b.  1946 
Fargo  A  Sou  assum  g  6a. .192.^ 
Mllw  4  Nor  1st  ext  4  Ha. .1934 

Cons  extended  4 He 1934 

Wis  A  Minn  DIv  g  58 1921 

Ohio  A  N'west  Ex  48  ..  .1886-'2P 

Registered 1886-1926 

General  gold  3Hs 198^ 

Registered pl987 

General  48 1987 

Stamped  48 1987 

General  68  stamped 1987 

Sinking  fund  6s 1879-1926 

Registered 1879-192i« 

Sinking  fund  68 1879-192V 

Registered 1879- 192t 

Debenture  6s 1921 

Registered 1921 

Sinking  fund  deb  6e 1933 

Registered 193? 

10-year  secured  7s  g 1930 

Des  Flalnea  Val  let  gu  4  Ha  4 

Frem  Eli  A  Mo  V  let  68..193; 

Man  G  B  A  N  W  l8t  3H8.1941 

Mllw  A  8  L  lat  gu  3Ha...l94] 

Mil  L  a  A  West  lat  g  6b..  .1921 

Ext  A  Imp  a  f  gold  5s. ..1921/ 

Ashland  Ulv  1st  g  68. ..1926 

MIoh  Div  lat  gold  68. .1924 

Mil  Spar  A  N  W  1st  gu  48.1947 

81  L  Peo  A  N  W  lat  gu  58  194S 

OQIc  R  1*  P—  c»  gen  4b  ...1988 

Registered 1988 

Refunding  gold  48 1934 

R  I  Ark  A  I  ouls  lat  4Ha.. 1934 

BurIC  RAN  lat  g  58 7834 

O  R  1  F  A  N  W  1st  gu  58. .1921 

Ch  OkIa  A  O  cons  g  5b 195V 

Keok  A  Dea  Moines  iBt  68  1923 
8t  Paul  A  K  C  Sh  L  let  4  H8'41 

OaloSt  P  MAO  cons  6b 1930 

Cons  68  reduced  to  3HS..193C 

Debenture  6b 1930 

North  Wlsconb'lti  let  68...193C 
Superior  Short  L  Ist  6s  g.cl93(' 

Chic  T  H  A  So  ragt  1st  6b. .1961 

Ohio  A  West  Ind  grn  g  68-.fl932 
Consol  60-ycar  4s 1952 

Cln  H  A  D  2d  gold  4Hb 1937 

C  Find  A  Ft  W  let  gu  4b  g  1923 
Day  A  Mich  Ist  cons  4Hs  1931 

Glev  Cln  Ch  A  St  L  gen  48..  1993 

30-year  deb  4Hb ...1931 

General  5b  Series  B 1993 

Oalro  DIv  lat  gold  48 1939 

OIn  W  ft  M  DIv  1st  g  48.. 1991 
St  L  DIv  let  coll  tr  g  4s. ..1990 

Spr  A  Col  DIv  Ist  g  48 1940 

W  W  Val  DIv  iBt  g  4B 194C 

O  1  St  I.  A  C  lat  g  4b  ...tl936 

Registered... tl93P 

OIn  S  A  CI  onns  let  g  68. .1938 
O  C  C  A  1  gen  oonB  g  68.-1934 

Ind  B  A  W  iBt  pref  4s 1040 

O  Inrt  A  W  1st  pref  5b...<193S 

Peoria  A  East  lat  cons  48.1940 

Income  4e 1990 

Gleve  Short  L  Istgu^Hs 1961 

Colorado  A  Sou  let  g  4b 1939 

Tlefund  A  Kxt  4Hs 1936 

Ft  W  A  Den  C  let  g  fls. . .  1921 

Conn  A  Pas  Hive  let  a  48...  1943 

Cuba  RR  l«t  50-year  6«  ii...l082 

Del  Lack  A  W  estern— 

Morris  A  E"8  Ist  gu  3  Hb.  2000 
^  Y  Lack  A  W  iBtOs.    ...1921 

CnnDtructlm   Ss ..1923 

Term  A  Improv  4B..1033 


-^a. 


M    N 
J       J 


M  N 

»  N 

M  a 

M  8 


M  N 

M  S 

A  O 

J  1 

P  A 

i  J 

1  i 

IN  N 

M  N 

M  e 

J  i 


A     G 
M    N 


Price 

Friday 
Aug.  20 


Bia 


Ask 


76     


75I2 

8II2 

94I2 

9OI2 

9778 

78 

82 

87 


83 

96 

Sale 

99 

Sale 
89if 


7058 


7634 
6334 
60 


Sale 

71 

Sale 

Sale 


67 
61 
6018 


6712 


41-58 
34 


421; 
Sale 


69 
76 


Sale 
80 


85       8734 


76     Sale 
2334    24 


85I4    8712 
70 


42        50 


5234  Sale 
93I2 


75 


J 

D 

J 

J 

J 

.; 

c 

A 

E 

D 

; 

J 

J 

;, 

V 

i 

D 

D 

J 

F 

A 

F 

A 

M 

N 

Q 

!• 

M 

H 

M 

H 

M 

H 

A 

0 

A 

0 

A 

0 

A 

Q 

A 

0 

A 

0 

M 

N 

M 

N 

J 

D 

Sfi 

a 

A 

0 

J 

J 

J 

i 

M 

s 

F 

A 

M 

8 

i 

J 

M 

B 

J 

J 

J 

i 

J 

J 

A 

0 

M 

S 

A 

0 

A 

0 

M 

N 

A 

0 

F 

A 

J 

D 

J 

D 

M 

fc 

J 

J 

M 

b 

J 

0 

U 

M 

J 

J 

J 

J 

M 

K 

J 

J 

J 

D 

J 

J 

J 

D 

J 

J 

J 

J 

M 

N 

M 

S 

J 

J 

Q 

F 

y 

f 

J 

J 

J 

J 

A 

0 

q 

J 

A 

0 

Apr  1 

A 

0 

F 

A 

M 

N 

J 

D 

A 

0 

J 

J 

J 

D 

J 

J 

P 

A 

M 

N 

63  70 
7OI4  77 
6518    69 


56 

71  Sale 
57I2  Sale 

67  Sale 

68  Sale 
7612  Sale 
60  Sale 
9458 

97 

95I8     9612 
5858     00 

9834 

80 

7514 

9534 

8234 

89U 

64       66 


74 

Sale 

94 
100 

95 

99 

Sale 
8912 

83I4 

8478 

9978  Sale 
75I2.-.. 
96      

9878  loo's 

9678 

94  101 
9412  100 
64  73 
80  94 
6978    70 

70 

G5I2  Sale 

s63     Sale 

86       92 


Week's 
Range  /or 
Laat  Sale 


Low 
74I2 
90 
9758 
9134 

80'4 
96 
90l2 
9734 
IOOI2 
79 
8634 
78is 
6978 
8634 

72 
76 
6334 
82.ii 
78is 
69 
6718 
60 
88I2 
113 
4138 
33 
98 
67'4 
77 

85 

907g 

7512 

25 

23 

9012 

68 

60 

50 

70 

97S4 

32 

5112 
9312 

80ij 

68 

63 

6218 

80 

6538 

9258 

53I2 

7078 

56 

64I4 

66I2 

7612 

56 

94I2 

9314 

95I2 

62 
102 

78 

7734 

96 

84I2 

81 

64 

7012 

74 

71 

91I4 

99 
IO9I2 

99 

U4l2 

98 

98 

8312 

97 

9978 
101  >2 
lOoi. 

88 


High 

May'19 

May'18 

June' 17 

Jan  '19 

July'20 

96 

90I2 

Aug  '20 

Jan  '18 

82 

8738 

June'20 

7034 

Miu-'17 

73 

77 

July'20 

May' 19 

Dec  '18 

June' 19 

Aus  '20 

Aug  '20 

Sept'16 

Feb    15 

Aug  '20 

34 
Feb  "20 
69 
78 

8538 
Oct    19 

77 
Aug  '20 
Aug  '20 
Feo  '20 

08 

Apr'  20 

May'20 

Mar'20 

Feb  '13 

Mar' 17 

53 

93I2 

Mar'2u 

Mar'20 

May'19 

May'20 

Mar'20 

6578 

Feb  -16 

Aug  "20 

72 

57I2 

67 

68I2 

77 

GO 

Jime'20 

Feb  '20 

9534 

Aug  '20 

Sept' 19 

Jan  '20 

Jan  '20 

July'20 

Aug  '20 

July  20 

Aug  '20 

Apr    19 

74 
July'20 

93 
Apr   20 
Apr  '16 

99 
Feb  '20 
Aug  '20 
Mar' 19 
.•\.ug  '20 
Nov' 18 

100 
Oct    16 
Nov'19 
Jao  '17 


■Ota 


Rang* 

Since 

Jan.  1. 


^oJJLoy,    High 


53 

246 
334 


79  81>8 
90  100»J 
87'4  99I8 
96l8     9834 


46 


79  85'4 

84  95 

78is  82i2 

69»4  77 

"66U  '77' 

70  8II2 

6738  6334 


6lU    73 
58^2    86 


I  41  49 

29<4  38 

,96  98 

16  64  76 

19  73  84 

4     83*4  92 


19 


67  8II4 
201/  28i2 
I914  29 
90ij  9OI2 

68  70 
60  60 
50  52 
641:  70 


5038  6778 

9312  97 

8OI2  801" 

68  68 


6218    6218 

80       82 
e9>4    73 


14 

110 

29 

89 

5 


53I4  607s 

6778  78 

62i8  6II2 

60  7312 

61  73 
,    70  7978 

271    53  66I2 

—     94I2  9734 

9314  93U 

941}  9834 

68  65 


78  78 

77»a  7734 

94  9634 

8II4  93 

81  81 

69l«  6818 


72 

82 

655s 

69 

6II4 

Sale 

lOO'l 

101 

82 

Sale 

70 

99 

103 

5418 

Sale 

70 



71  75 

66  Sale 

7.312  74 

78  80 

69  70 

5712  63 

03  637( 

6278  72 

6712  68 


80       88 
91'8  IOII2 

6Sl» 

7OI4 

56       57  "2 
20       22 
77I2  100 
75       75I2 
6-34    68 
93     Sale 


66       68 


63I3    6813 
99I4  100 


9834 

9978 
100 

9612 

72 

81 

6978 

7638 

05 

6234 

87i8 

9714 

89 

70 

61 
100 

83l2 

S134 
118 

95 

67ij 
100 

54's 

90 

88 

81 

66 

72 

79 

69 

673g 

63^^ 

74l« 

84 

747s 

82  >4 

93lt 
IO2I4 

76»4 

"66  " 
20 
771* 
75I2 
67 
93 


3  I  67  80 
--     70       71 

2  847,  98 
--      99      103 


92; 


92  99 

941j  94I2 

96  98 

'83I2  9078 


99^8  10012 


July'20 
Apr  20 
8ept'19 
June'20 
Aug  '20 
July'20 

G97s 
May  19 

661 

64 
Apr    20 
Feb    19 
Oct    19 
Aug  '20 

62 
Aug  '20 
Nov'19 

82 
Nov' 16 
May- 18 
June'19 
June  20 

5438' 

May' 17 
Mar'll 
Jan  "20 

67 

72 
Junc'20 

69  I 
July'20 
July'20! 
Jan  '191 
Nov'16 
June'20 
Sept' 19 
May'19 
Oct  19 
Nov'19 

5Sl2 
Aug  "20 
77i2 
75I2 
67»4 
93 


98I4    99»4 
9558    99'4 

"96li  IQOU. 
-I  70  723s 
-79  8734 
1:    86       761-. 


116 
46 

6014  6734 

58l8    65'4 
86I4     9058 

r-i2 

1 1 

66        78 
68       661  ■< 
98      104 

1  '' 

78       8712 

' 

:: 

...i    98      103 
36     52I2    61 


60 
69 
79 
68 


81 
70 
77 
84 
76 


66>|    63 
60««    661* 


74'8    77 14 


47  5S1. 

16  37 

73  38i2 

74  8«l2 
6614  75 
91lt  98 


65'4 


65I4' 


66     July'20. 

99I4  Aug  ''20 
9211  May  20 
9578    00     June'20  . 


63       73 

63  7078 
987,  lOO's 
92li  0734 
90        94 


No  price  Friday;  latest  this  week.    aDueJan.  dDueAprll,  <  Due  May.   »DueJune.   ADueJuly.   t  Due  Aug.  fOutOot    FDuaNoT.   •  Due  Doo.   »  Option  s.ile 
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BONDS 

W.  Y.  STOCK  EXCHANQE 

WeeK  enilog  Aug.  20 


02Z 
»43 
935 
B30 
946 
921 

936 
936 

928 
965 


Delaware  Lack  4  West — Concl. 
W&TKa  1st  re(  gu  g  SHs.  2000 
Delaware  &  Hudaoo — 

lat  Hen  equip  8  4  Ha 

1st  Are!  4a . 

20-year  oonv  6e 

10-year  secure  1  78 

Alt)  A  Susq  eonv  liHa 

Beoss  A  Saratoga  Ist  78.. 
Denver  4  Rio  Grande — 

1st  cons  g  48 

Oonsol  goM  4Hia 

Imppovement  gold  Sa 

lat  A  refunding  58 

Trust  Co  certia  of  deoosl 

Rio  Or  Judo  Ist  gu  g  us 

Rio  Or  Sou  Ist  gold  48 

Quarantesd 

Bio  Qr  West  Ist  gold  4b.. 

Mtge  A  ooU  trust  4a  A. . 

Del  A  Mack — let  lleo  g  4s.. 

Gold   48 

Det  Rlv  TunTerTun  iHe.. 
Dul  Mlssabe  *  Nor  gen  5a_. 

Dul  4  Iron  Range  Ist  Ss 

Registered 

Oal  Sou  Shore  4  Atl  a  59 

Bigin  Jollet  4  East  lat  g  5s.. 

ErU>  1  at  eonsol  gold  78 

NY*  Erleleteitgis... 

8rd  eit  gold  4V49 

4tli  ext  gold  59.. .. 

8th  ext  goW  4s 

N  YLE4Wlstgfd78.. 

Grle  lat  cone  g  49  prior 

Registered 

lit  eoneol  gen  Hen  g  48. 

Registered 

Penn  coll  trust  gold  4a.. 
SO-year  oonv  48  8er  A.. 

do    Series  B 

Qen  oonv  43  Series  D 

OHIO  4  Erie  lat  gold  5s 

C3I«v  4  Mabon  Vail  g  6a.- 

Brle  4  Jersay  Ist  s  I  6a 

Q«ne9ee  River  1st  s  1 8a.. 

LoBg  Dock  oonsol  g  8s 

Ooa!  4  RR  l8t  our  gu  8s  .. 

Oook  4  Imot  latest  &« 

N  Y  4  Qroen  L  gu  g  59. 
If  Y  Suaa  &  W  Is  tre!  5b  . 

aa  gold  4Mb- 

General  sold  5a 

Term'.aal  lat  gold  58... 

Mid  of  N  J  lat  est  5a 

^llk  4  East  1st  gu  8  6s 
■y  4  Ind  Ist  cone  gu  g  63  .. 
■vonav  4  T  H  lat  oona  8«.. 

1«  senera!  gold  5a 

Mt  Vemon  lat  gold  88 

Sull  Co  Branct  1st  g  6a.. 
norida  E  Coast  Ist  4K°... 
fort  8t  U  D  Co  let  e  ..jiiS.. 
rt  Worts  4  Rio  Or  lat  g  48- 

Qalv  Hous  4  Hen  1st  56 

Great  Nor  C  B  4  Q  ooll  4a  .. 

leeiflt^Te-l ft 

1ft  4  rel  4Me  Series  A.. .. 

Bsgtstered 

■t  Paul  M  &  Vltn4E 

1ft  noBsol  gSe 

Registered 

BeduceC  to  gold  4Hi!- 

Reglstered 

Mont  «t  Ist  gold  4M-.. 

Regie  tercd 

PsolUc  ext  guar  48  £ 

a  Mlna  Nor  DIv  Ist  g  48. . 

Mton  TTnloD  let  g  eg 

Mont  <"  let  gu  g  6s 

Bsfletertd 

let  guar  goJd  6a 

Wilt  4  9  F  l8t  gold  Pa.. 
Green  Bay  4  W  deb  ctfa  "A" 

Debenture  otfs  "B" 

Qolf  4  S  list  ref  4  t  g  5e..t 
HocktngVal  lit  cone  8  4Ha 

asgtster*! 

(>}I  4  H  V  lat  ext  g  4e 

Ool  4  TgI  Ist  ext  4s 

Hiuston  Bfit  *  Tern  let  69. 
lUlnols  Central  Ist  gold  4g.. 

Beglstered 

Ut  gom  3Hs 

Fegleterrid 

Exteaded  lat  sold  3Ha 

Registered 

in  gold  38  aterlli  g— 

7l*alet«red 

Collateral  trust  tolfl  48... 

Begl6te''<^1 

1st  refiiE<5lDg  49 

Parofeawe  Uree  ZHt 

L  N  O  *  Tmaa  eo\C  4s  .. 

Reglgterefl 

l6-y«ir  secured  Sija 

Oalro  Bridye  gold  48 

Llt«ti(teld  Dlv  iBt  gold  38. 
u)ul9T  DtT  4  Term  g  8  Ha 

Middle  Dlv  rcg  5« 

Omaha  Dlv  Ist  gold  38 

■t  Louis  D!v  4  Term  g  3b. 

Gold  3H8... 

Registered.- 

■prlncf  Dlv  let  g  3^a 

Weatem  Llnee  lat  g  48 

Beglstarcd 

Bellev  4  Car  1st  Be 

Oark  4  8baw  Is:  gold  43.. 
Ohl*  8t  L  4  N  O  gold  68.. 

Regis  tereH 

Gold  3yiB 

Registered 

Joint  lot  ref  ea  Series  A. 
Memph  Dlv  Ist  g  48... 

Reglate'efl 

Bt  Louis  Bou  Ist  gu  g  4a.. 

8BdI!14Iowa  Ist  g  4a 

lit  4  Great  Kor  lat  g  68 

Junee  Fraal  4  Clear  1st  4s. 
Kansaa  city  Seu  1st  gold  3a. 

Reglak^M^. . 

Ber4  iBtotSs.   Apr 

KaaflM  Cltv  Term  Ist  itn  . 
I<«kl  Erie  4  Weat  lat  g  6a. 

at  oaM  tt 

Rortb  OtaUi  lat  guar  g  fis. 

Lata  Val  V  Y  let  gu  g  4M*. 

B«8lf  tared 


1-^ 


Price 
Fridav 
Aug  20 


Bid 


Wt*k'a 
Manet  or 
Lost  Salt 


939 
94») 
940 
939 
949 
995 
995 
961 
941 
937 
937 
037 
941 
920 
947 
923 
92Q 
928 
920 
996 
99fl 
996 
,09R 
951 
95?- 
953 
953 
983 
938 
955 
967 
935 
922 
943 

tv, 

937 
937 
940 
943 
940 
942 
028 
92] 
942 
923 
930 
959 
941 
928 
933 
921 
921 
8«1 
961 
933 
B33 
933 
933 
938 
937 
937 
940 
948 
922 
937 
637 
937 
938 


952 
999 
S99 
948 
665 
937 
951 
951 
951 
951 
961 
95] 
961 
951 
952 
952 
055 
952 
953 
953 
934 
960 
951 
953 
921 
961 
961 
951 
951 
961 
951 
961 
923 
932 
951 
951 
951 
961 
9(53 
961 
961 
V)31 
960 
919 
059 
960 
950 
960 
9«0 
937 
941 
945 
940 
940 


F  A 

J  J 

M  N 

A  O 

J  D 

A  O 

M  N 

J  J 

J  J 

J  D 

F  A 


M  N 

J  J 

A  O 

A  O 

J  J 

M  N 

M  % 

M  N 

M  8 

A  O 

J  D 

M  S 

J  J 


m  N 
J    J 


a  N 

J  J 

M  N 

I  J 


■9    N 
A     O 


Ask  Low         High 
10218  Feb   08 


Feb 
VtA 
i       i 


U  N 

J  i 

M  N 

M  K 

3  3 


\t  S 

J  J 

M  N 

Jl  D 


9434  oe's 

7534     78 

80% 

lOO'a  Sale 

65U 

99     100 

63  63'4 
65'8    66 

7134     76 
46%  Sale 
41        4812 
70i»    73 

37% 

• 36^8 

64  Sale 
49 '4    4978 
60        78 


7018 

7012 

7978 

86 

70        77^8 
7812    85 
98%  Sale 

87 



96       OS's 
50-''4  Sale 

40 

Sale 

6312    68^8 

35  Sale 

36  Sale 
3734  Sale 
72I4  75 
75'8  83 
74I8     80 

80 

95      

75     100 


79      -- 
"50 


83 
60 


95I2  Aug'20 
75I8  7534 
8OI4         SOU 

100-%       101 
65     Aug  '20 

lOOU  July'20 


30 

3978 

75 

88 

72I4 

^ 



59 

85 

90 

50 



73 

74I4 

SS's 

-  _  _  _ 

70 

94I8 

Sale 

76%    777s 
81 

7934    82 

95      103 
105 

85I3    86U 
91 

75     




8578 

60 

98 

991? 

9812 

103 

85I-.    8884 
84^4     8712 
53i»    60 
7         8 

64I2 

67I2    70 


65      

63i8 

95 

81l8 


65I4 

'eSU  '67*34 


6834  Sale 


71     Sale 

63I2 

66I2  Sale 
63      

86I4     8778 


53I4  64 
5734  62 
00  ... 
53I2  .-- 
5134  5812 
5812    6534 


62 '8 

65I4 

72 

46% 

45 

70  >8 

6II4 

34 

8-4 

49I2 

82 

251s 

70 

9318 

86 
IO5I2 

83 

88 

9Si2 

80 

92 

93 

9434 

9812 

49I2 

84 

39 

73 

74% 

35 

35% 

37 

7134 
10678 

7878 

79 
IO8I2 
103 

91 

85 

49 
lOOU 

39 18 

97 

72 

48 

23I2 

86 

68 
108 

95 

7378 

92 

51% 

76 

93% 

93% 

78 

90 

84 
100 
118 

85 
IO2I2 

77I4 

80. 

83 

78 

97 

98»4 
I36I4 

8512 

9118 

6512 
8 

64I2 

67 

73I2 

73I2 

78U 

78 

80 

92 

63I2 

84 

6234 


6378 

65I4 

Aug'20 

47% 

45 

July'20 

Apr  '11 

Julyl7 

6412 

50 

Dec    16 

July' 16 

70% 

June'20 

JuDe'20 

Mar'08 

JUDe'19 

May'20 

98% 

Jan  '20 

Jan  '20 

June'2o 

N0VI6 

Aug'19 

5934 

Dec  "16 

40I4 

Juns  18 

Apr    20 

36 

3612 

3734 

74 

Jan    17 

80 
June'20 
Sept' 19 
Jao  18 
Feb  '20 
Jan  '18 
July'20 
U^i  06 
May'20 

Doc  '18 

Nov' 19 
June'20 
Jan  "17 
Aug'20 
Dsf.  '15 

NOT'll 

June' 13 

Aug'20 
Aug    10 

Aue'20 

Des   19 

94% 
Au?'20 
Aug'20 
June'16 
June'20 

100 
Apr  '17 

87 
May' 16 
July'20 
Sept"  19 
Mar'20 
July'20 
Feb  '20 
July'20 
May'06 

85I2 
Apr  20 
Mar'20 
Aug  20 
Aug'20 

6712 
June'18 
Oct  '18 
Apr  '19 
Mar'20 
May'20 
Sept' 17 

63I2 
Nov'lC 
Juiie'20 


II 


No 


3 

2 
26 


18 
1 

■49 


290 


23 


Kang* 

SUct 

Jan.  1. 


Low    High 


94S4  967s 
67  81 
73  8518 
99%  101% 
65'  7212 
lOOU  IOOI4 

5834  87% 

62%  72% 

63  72 

38  49 

39  45 
70%  76 


_-  - 





4 
6 

58 
48 

67 
52 



""'e 

69" 
92% 
86 

'so" 

92% 
90% 

—  a-- 

"'I 

84 

93I2 

80 

92 

93 

88 

99% 

80 

93 

98 

— 



51 

47 

66 

340 

'is' 

'47' 

"Is 

17 

104 

8 

'73h 
30i8 
30 
34 
66I2 

V934 

4134 
41 
44 
83 

2 

"78"78 
79 

"90' 
79 

91       91 
40  '  "53  ' 

"3'9%  'iih 

48  '  "55 
8114    92 


73%  80 

"51%  66% 

'92ij  98 

89  9514 

70  8512 

'83'  88I2 

9612  10538 


8314    93 


76%    83I4 

'82" '  83 
78  78 
97  99 
96I4  IO6I2 


80     July'09 


60       691; 
8514 


90     100 
70     ... 

84       85I2 


60%    64 


73        75 
5934    65 


7OI2    82 

66% 

9034 

68I4     70^! 
54%  Sale 


65i2  Sal* 
67     Sale 


72 
62 
50 
62 


74 
67 
81 
76 
79 


68=4 

9538 

70 

62l2 

65% 

63 

8512 

70 

60 

62 
102 

54 

63 

6II2 

80 

80% 

79I2 

92 
II712 

73 

85 

95% 

65l2 


69 

Sept' 12 

71 

64I4 

66I2 

July'20 

87% 

Aug'20 

DeclO 

Aug'20 

JunelO 

Aug'20 

Jaa  '20 

Feb  '20 

June' 10 

HOT'16 

May' 19 
Nov'lO 
May'lO 
Mw'lB 
Aug'20 
Fab  19 
July' 18 


73%  7438 
6912  Feb  '20 

66  N0T'17 
7713  A«8'19 
75I4  De»  '19 
93  NOT'19 
78  Jan  '20 
52I4  54% 
78  Oct  '09 
64%  66 

67  67% 
73  73 
80%  Feb  '17 
65  Aug  '19 
80  May'20 
78      S«pt'19 


26 
51 

26 


93 


57 

42 

3 


85l2  94 

91%  91% 

56  65I2 

7  IOI2 

68I2  65 

6934  73 


78       78 
79%    83% 

63%  "72  " 
"62»4    6234 


82       74% 


85  78% 

62%  6334 

59S8  721, 

63  63 

83  93% 

88  80 


62        69 


62  62 
53  53 
81%    61% 


84       93 


70%    83% 
69%    69% 


78       7« 
49%    59 


83%  761 1 
82%  76% 
72        81% 


80       87% 


BONOS 

Y.  STOCK  EXCHANGE 
Week  en  ling  Aug.  20 


Leblgb  Val  (Pa)  cons  g48-  20o3 


General  oona  4H8 2U03 

Leb  V  Term  Ry  lat  gu  g  68. .1941 
Registered 1941 

Leb  Val  RR  lO-jr  ooll  68..al928 

Leb  Val  Coai  Co  1st  gu  g  5s. 1933 

Registered. 1933 

lat  Int  reduced  to  43 1933 

Leb  4  N  y  lat  guar  g  4a 1945 

Reglatered 1945 

Long  Isld  1st  cona  gold  6a..il931 

lat  oonsol  gold  4a il931 

General  gold  43 1938 

Ferry  gold  4^8 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  68 1934 

30-year  p  m  deb  6s 1937 

Guar  refunding  gold  48 1949 

Registered 1949 

N  Y  B4  M  B  lat  con  g  68.1935 

N  Y  4  R  B  1st  gold  68 1927 

Nor  ah  B  1st  con  g  gu  58.01932 

Louisiana  4  Ark  1st  g  5a 1927 

Louisville  4  Naahv  gen  6fl..l930 

Gold  58 1937 

Unified  gold  4a 1940 

Registered 1940 

Collateral  trust  gold  58  ..1931 

10-year  secured  73 1930 

L  Cln  A  Lex  gold  4Vfia 1931 

K  O  4  M  lat  gold  68 1930 

2d  gold  68 - 1930 

Faducah  4  Mem  Dlv  48. .1946 
Bt  Louis  Dlv  lat  gold  6a. .1921 

2d  gold  33 iftbO 

Atl  Knox  4  Cln  Dlv  4a. ..1956 
Atl  Knox  4  Nor  1st  g  58. .1946 
Hender  Bdge  lat  a  f  g  6a. .1931 
Kentucky  Central  gold  4«.1987 
Lex  4  East  lat  50-yr  58  gu  1966 
L  4  N  4  M  4  M  Ist  g  4  ^8  1945 
L  4  N-South  M  Joint  4a.. 1952 

B«gl3tered 81952 

N  Fla  4  8  lat  gu  g  5a 1937 

N  4  C  Bdge  gen  gu  g  4  Via. 1945 
Penaac  4  Atl  1st  gu  g  6s. .1921 

B  4  N  Ala  cons  gu  g  58 1936 

Gen  oona  gu  50-year  58.1963 

L  4  Jeff  Bdge  Co  gu  g    a...  1946 

Manila  RR — Sou  lines  4s. ..1936 

Mex  Internal  Ist  cons  g  43. .1977 
Stamped  guaranteed 1977 

Midland  Term — 1st  s  f  g  6s.  1925 

Minn  St  Loula  lat  7s 1927 

Pacific  Ext  lat  gold  8s 1921 

lat  oonsol  gold  69 1934 

1st  4  rafuBdlng  gold  48. ..1949 
Rel  4  ext  50-yr  5e  Ser  A ..1962 
Des  M  4  Ft  D  iBt  gu  4S-.1935 
Iowa  Central  lat  gold  6s..  1038 
Refunding  gold  4s 1961 

MStP4SSMcong4B  Int  gu. 1938 

Ist  cons  8s 1938 

lat  Chle  Term  a  f  48 1941 

M  B  S  M  A  A  lat  g  4s  let  gu.'26 

Mlaelsslppi  Central  Ist  5a 1949 

Mo  Kan  4  Tex— 1st  gold  48  1990 

2d  gold  4a ffl990 

Trust  Co  certfs  of  deposit 

1ft  ext  gold  8e 1944 

1st  4  refunding  48 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4 Ha..  1936  J 

Trust  Co  certfs  of  deposit 

Bt  Loula  Dlv  lat  ref  g  48.. 2001  A 

6%  secured  notes  "ext"    16 
Dall  A  Waco  Ist  gu  g  68. .1940  M 
Kan  City  4  Pac  Ist  g  4e..l»90  F 

Mo  K  4  E  Ist  gu  g  59 1942  A 

M  K  *  Okla  Ist  guar  5a..  1942  IW 
M  K  t  T  of  T  1st  gu  g  6g   1942  M 
Sher  9h  A  So  lat  gu  g  58. .1942  J 
Texas  4  Okla  lat  gu  g  58..  1643  M 

Missouri  Pacific  (reorg  Co) — 

Ist  4  refunding  5s  Sej  A..  1965  F 
let  4  refunding  5g  Ser  Be  1923  F 
1st  4  refunding  68  Ser  C..1926  F 
Genera!  48 1975  M 

Missouri  Pae  lat  cona  g  6«..1930  M 

«G-year  gold  loan  48 1948  M 

8d  78  extended  at  4% 1938  M 

Cent  Br  U  P  lat  g  48 1948  J 

Pac  R  of  Mo  Ist  ext  g  4e.  .  1938  F 

2d  extended  gold  68 1938  J 

at  L  Ir  M  4  S  gen  con  g  68  1931  A 
Gen  con  atamp  gu  g  68. .1931  A 
Unified  4  ref  gold  48  ..1929  J 

Registered. 1929  J 

Rlv  4  G  Dlv  lat  g  48. ..1933  IW 
Verdi  V  I  4  W  l9t  g  5s..- 1928  M 

Mob  4  Ohio  new  gold  6a 1927  J 

lat  ext  gold  6s.. »1927  Q 

General  gold  4» 1938  M 

Montgomery  Dlv  Ist  g  68.1947  F 

Bt  Louis  Dlv  58 ...1927  J 

BtL  4  Cairo  guar  g  4s. .1031  J 

IToshv  Chatt  4  St  L  lat  68. .1928  A 
Jasper  Branch  lat  g  6s 1923  J 

WatRysof  Mex  pr  lien  4H8.1957  J 
Guaranteed  general  4a 1977  •* 

Wat  of  Mex  prior  lien  4^8.1926  i 
l8t  oonsol  4s 1951  A 

3»ew  Orleans  Terra  1st  4a...  1953  J- 

W  O  Tex  4  Mexico  lat  6g...l925  J 
Non-cum  Income  6e  A 1935  A 

Hew  York  Central  RR — 

Conv  deb  6s 1936  M 

Oonsol  4a  Series  A. 1998  F 

Bef  A  Imp  4 Ha  "A" 2013  A 

New  York  Cent  4  Hud  Rlv — 

Mortgage  3H8 1997  J 

Registered 1997  J 

Debenture  gold  4s 1934  M 

Registered 1934  W 

Lake  Shore  coll  g  3  Ha 19SS  F 

Registered 1998  F 

Mlcb  Cent  ooll  gold  3 H8-.  1998  F 

aegletered. 1998  F 

BattleCrAStur  let  gu  38-1989  J 
Beech  Creek  let  gu  s  48.-19S*  J 

Registered ..1936  J 

ad  guar  gold  68. 1936  J 

Registered 1936  J 

Baecb  Cr  Kxt  1st  g  3  Hi. 61061  A 

Oart  4  Ad  1st  RH  g  4a 19«1  J 

Gouv  A  Oswa  Ist  gu  8  6s..ie42  J 
Ka  A  A  G  R  1st  gu  0  98. .-1938  i 


HI 


Price 
FHdav 
Aug.  20 


Week'i 
Range  or 
Lasi  Sale 


BU 

65% 

71 

86 


Ask 

Sale 
71% 
88 


95 
86 


96% 


63% 


86% 

76 

66 

85% 

63 
65 
5934 
62% 


75 

Sale 


95% 

80 

73 

"60% 
65 


75 

9'0 

80 

92 

70% 

89 

77% 

78 

84 
101% 
85 
9258 

84 

66% 

98 

46 

65 

76% 

97I4 

64 

78 

73% 

60% 


85% 
Sale 

91 
100 

95 

97 

99 

49 


67% 
79% 
75 
62 


88% 

71% 


85 

74% 

6138 


98% 
96% 
83 
87 


Low  High 
65%  65% 

71%  711- 

89%  June'20 

113  Mar' 17 
96  Aug'20 
OSig  Jan  '20 

105     Oct  '13 


73     Jan  '20 


86 

90 

89% 

67% 

3934 

42% 

40% 

68% 

39 

74% 


99 
'97"" 

40% 
45 
45 
80 
Sale 

7578 


69 

86 

70 

5334 

28% 

27 

17 

31 

30% 

24 

24 


40 

40% 

33% 

483s 

26 


72% 

87 

80 

52% 

9734 


87 

Sale 
32 
30 
20 
35 
35 
28 

"30"' 

29 
4934 

'so" 

"40 
28 
32% 

75 
Sale 

84 
Sale 

9334 


64       65 


72% 
77% 
7934 

'67'% 


73% 

83 

82 

89 

69 


86%  86% 
79  May'20 
87  Aug'20 
92  Oci  19 
99I4  Oct  "06 
63%  June'20 
67  Jan  "iO 
59%  July'20 
62%         62% 

95  Jan  11 
92  Aug-lg 
86  Dec  '19 
90%  June' 19 
73  Mar'20 
94  May'20 
89  July'20 
77%  78 
81%  Sept' 19 
8534    Aug  20 

101%  102% 
85      Aug'20 

101%  Apr    20 

100  Feb  20 
79%  Jan  '19 
97%  98% 
47  47 

84  Aug  20 
95%  NOV19 

104  Aug'20 
63%  June'20 
7934  July'20 
72  May'20 
63      Aug'20 

96  Feb  "05 
89  Mar'20 
97%  May'18! 
98%  Dec  19 
93%  Jan  20 
76%  July'20 
61     June'20 


1^: 


Ra»ge 

Sine* 

Jan.  1. 


No.  Laa    High 


3 

12 


11 


37 


60  72 
69  83 
89%    95 


92     103 
98%    98% 


73       73 


84%  92 
77  79 
64t3    72 


63  737» 

67  67 

59%  68 

60  69% 


72%  75 
91%  94 
87%  100 
72       84% 


84  91 
99     102% 

85  90 
..   100%  103 

.-  100    loo 


98%  100 
45%    5178 
60%     78 


! 

101%  104 

63% 

76 

.... 

7934 

87% 



72 

82% 

i 

68 

65 



89 

89 

77  Mar' 10 
75  Nov'lO 
99  July'20 
95  Mar20 
95I4  Feb  20 
67%  68 
40%  40% 
47  47 

45  Aug  20 
70  July'20 
3834  39% 
74%  76 
89%  Aug'20 
88  Nov' 19 
85%  85% 

95  Deo  '18 
53%  54 
29  Aug20 
27%  June'20 
17  Aug'20 
30%  Aug'20 
30%  AU2'20 
2434  Aug'20 
24  June'20 
23      F*b  '20 


Hi 
5 


57 


45  June'20 
82%  Dec  14 
34  34 

48%  Aug'20 
20  May '20, 
51  Dec  16 
38^4  Dec    19 


63%    66 


91 

83% 

55 

66% 

'68% 
90% 
95% 


98 
89 
58 
78 
75 

"92' 
99 


20% 
O,* 

58% 

'49" 


20 

Sale 

93 

49% 


89  Sale 
66%  Sale 
73%    74% 

63       66 

81      

72%  Sale 


58%    693s 

54% 

5334    60% 
58 


72%  .- 


57 
61 


74% 

87 

82 

52% 

9734 

58 

65 

68 

7034 

79% 

82 
102 

69 

80% 

63% 

80 

91% 

91 

56% 

77% 

78 

68% 

9934 
110% 

2134 

20 

25 

15 

58% 

9034 

49 


74% 

88 

82 

52% 

July'20 

Oct  '18 

Augr20 

June' 19 

July'20 

Aug'20 

82 
July  14 
69% 
Oct  '17 

68 
May'20 
Aug'20 
Apr  '20 
Aug'20 
Mar'20 
Apr  '20 
68% 
91% 
M»r'17 
July'20 
June'20 
Dec  '19 
Jan  '20 

59 
Juae'20 
5934 


88%  89% 
66%  66% 
73%         74% 


64 
63 
72 
66% 
59 
52% 
5534 
75 
49 
S2ie 
9534 
154 


65% 
Aug'20 

73 
June'20 

59% 
May'20 

5834 

Mar'17 
Feb  '20 
Jan  '20 
Nov'lO 
May'16 


73     JuHe'20 


93% .  93% 
76%  81% 
61       65% 


85 
96 
94 


99 
96 

95% 


67%    75 
34%    4334 


42 
40 
69 


55 
45 
71 


35%  44 
70%  82 
89%    91 


85       92% 


52%  60% 

23%  32 

27%  33 

17  17 

30%  39% 

28  37 

23%  28 
24 
23 


26 
23 


45     '45 


33%  38 
48%  50 
20       20 


27, 

6 

103 


1     74%  83% 

"     84  91% 

74%  89% 

61  59 

96%  78% 


30 


13 


15 


5 
'63 


111 

1 

12 


45 
"3 


60       6734 


70       7934 
76%    87 
80       94% 


66 


■6 


6338  72 

80  86 
91%  152% 

91  95% 

61%  59 

76%  77% 

76%  78 

68  74% 

88%  9734 


I7I4    30 
20       23 


16  16 

667s  65 

9034  98 

41%  59% 

86  93'4 

63  72 

69%  79 

61*4  70 

61  64% 

69  82% 

66%  76% 

66  82 

62%  80 

54  61% 


49       49% 

82%    82 


73       73 


•  No  prise  Friday:  latest  bid  and  aiked  t&ls  veek.    a  Due  Jan.    »  Das  Feb.     t  Due  June,     a  Due  July,     n  Due  Sept.    0  Due  Got.    »  Option  sale. 
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BONDS 

■  .  T.  STOCK  EXCHANGE 

Weelt  enilng  Aug.  20 


N  T  Cent  *  H  R  RH  (Coo) — 

Lake  Shore  golJ  3'23 1997 

RegiOTerea. 1997 

Debenture  goM  4a 1928 

25-year  goli  48 1931 

EMgistered l«3l 

Mob  A  Mai  lat  ku  g  «a...l991 

Mahon  C'l  RR  l8t  ie l»34 

Michigan  Oontrsl  As 1931 

Reglsterei 1931 

43--. 194C 

Registerel 194U 

J  L,  «  8  1st  goia  3H  S--  -1981 
1st  golflSHs  - 1952 

20  year  aeuenture  43  .1929 
NY  Chi  4  St  L  lat  g  43    .1937 

Reglaterofl.   1937 

DebMiture  4a 19Si 

N  J  Juno  R  guar  1st  43   ..1936 

N  V  *  Harlem  g  3v4o 2000 

NY  &  Sortliern  let  g  Ss-1923 
N  I'  «  Pu  lat  oona  gu  g  48-1993 

Pine  Creek  reg  guar  88 1932 

R  vv*  Ooon  let  eit  58.. 41922 

Rutland  lat  con  g  4 Ha- -.1941 

Og&  LCbam  l8tgu48g.l94K 

nut-Canada  lat  gu  g  4S-1949 

St  Lawr  A  Adlr  Ist  g  58. ..1996 

2d  gold  88 1996 

mica  4  BIk  Rlv  gu  2  4s -.1922 

Pitta  4  L  Erie  2d  g  6s al928 

Pitta  MoK  4  Y  l8f  «u  6S-.1932 

21  guaranteed  68 1934 

Weat  Shore  Ist  4s  guar   ..2361 

neglatered 2361 

N  T  C  Llnea  eq  tr  88 -.1920-22 


aqulD  trust  4H8.. 1920-1925 
N  f  Oonneoc  Ist  gu4Hs  A..1953 
N  ''  If  H  4  Hartford— 

Nin-oon?  debec  48 1947 

Non-oonv  deben  SUB 1947 

Non-oonv  deben  3^8 1954 

Non-oonv  deben  4b 1955 

Non-oonv  deben  4s 1956 

Ooav  debenture  3  Hb 1956 

f^oav  debenture  6a 1948 

Oana  Ry  non-oonv  4b 1930 

Won-oonv  deben  49 1954 1 J 

Won-oonv  deben  48 1955|J 

Hon -con  V  deben  4s 1956  J 

Harlem  R-Pt  Ches  lat  48.1954  IW 
B  4  N  Y  Alt  Line  lat  4a -.1955  F 
Cent  New  Eng  Ist  gu  48. .1961  J 

Hartford  8t  Rf  let  4s 1930  M 

Houaatonlo  R  oona  g  Os  .1937  M 

Waugatuok  RR  lat  4s 1954  M 

N  Y  Prov  4  Boston  48 -.-1942  A 
HyWch084B  Ist  ser  I  4^8•46  J 
Boston  Terminal  Ist  48 ...1939  * 

New  England  eons  Ss 1945  J 

Oonso]    4s 1945  J 

Providence  Seour  deb  48 -.1957  M 
Prov  4  Springfield  lat  58.1922  i 
providence  Term  1st  48..  .1958  M 
W  4  Con  East  lat  4  Vis. ..1943  J 

N  T  O  4  W  ref  lat  g  48 ffl992  M 

Registered  SS.OOO  only. .01992  M 

Qeaeral  4b .1955  J 

Norfolk  Sou  Ist  4  ref  A  88. .1961  F 

Norf4  8ou  lat  gold  ds 1941  M 

Norr  4  West  gen  gold  6s 1931  M 

(morovement  4  ext  g  68.. 1934  F 

New  River  lat  gold  6s 1932  A 

N  &  W  Ry  iBt  eons  g  4b.. 1996  A 

Beglatered 1998  A 

DIv'I  Ist  lien  4  gen  g  48.1944  J 

10-26-year  con V  4s 1932  J 

10-20-year  conv  48 1932  M 

I0-B6-year  conv  4H8...1938  M 

lO-year  oonv  88 1929    . 

PooahC4C)olnt49-..1941  J 
C  O  4  T  lat  guar  gold  68-1922  J 
Scio  V  4  N  E  Ist  gu  g  48-. 1989  M 
Northern  Pacific  prior  Hen  rail- 
way 4  land  grant  g  48 1997  Q 

Registered..  1997  Q 

Qeneral  Hen  gold  Sb a2047  Q 

Registered o2047  Q 

Bef  4lmp  4HsBer  A 2047  J 

■t  Paul-Duluth  Dlv  g  48 -.1996  J 

■t  P  4  N  P  gen  gold  68-. .1923  F 

Registered  certlfloates .  .1923  Q 

St  Paul  4  Duluth  1st  8a..  1931  F 

Ist  conaol  gold  49 1968  i 

Wtsli  Cent  Ist  gold  4a..  .1948  Q 
Nor  Pac  Term  Co  Ist  g  8b..  1933  J 
Oregon-Wash  Ist  4  ref  48-. .1981  I 
Pacific  Oiaat  Co  lat  g  Ss  ..1948  J 
Pa  lueah  *  tils  lat  8  '«  Ha ..  1955  J 
Pennsylvania  RR  Ist  g  48..  1923  "■ 

OoDsel  gold  48 1943  *I 

Oonsol  gold  4b.. 1948  "■ 

Oonsol    4^8 1960  F 

Qeneral  tHi 1986  i 

Qsaeral  ei Ihhk  J 

10-year  secured  7a- 1930  A 

Alleg  Val  gen  guar  g  48.   .194^  M 

0  R  RR  4  Bge  lat  B«  48  e  1936  V 
Pennsyl  Co  gu  1st  g  4^8  --1921  J 

itogijterea .     ...IMZI  J 

U»r  3H9  ooll  Jrusfeg  A. 1937  M 
aar  3 Hs  coll  trust  ser  B.  1941  F 
Onar  3H8  trust  ctfs  0-.-1942  J 
f»nar  !»^a  trust  otfa  D.  .1944  ' 
3oar  16-26-year  gold  49  .1931  A 
«i-year  guar  48  ctfs  Ser  K  195'J  '* 

OIn  Leb  4  Nor  gu  48  g 194V  VI 

"•  4  Mar  lat  gu  g  4^8. ..1935  ^ 

01  4  P  gen  gu  4H8  ser  A.  1942  I 
Series  B .      1942  K 

Int  reduced  to  3^8   .1942    4 

8erle303K9 .1948  M 

Series  D  8Hb 195(i  ? 

Erie  4  PlttBgug3K9B..194r  I 

lieries  G 1940   I 

Or  R4  1  ex  lat  gu  g  4^8.194)    I 
Ohio  Ooonect  Ist  gu  48      .194n   M 
PlttB  Y  4  ABb  iBt  00ns  6a   1927   VI 
Tol  W  V  *  Ogu  4K8  A    .1931    r 

Series  B  4128 193?   1 

Series  C  4s   1.. .      194'.    M 

P  O  O  *  eJl  L  gu4Hi8  A..194f    4 

Series  B  guar 194V  « 

Bvles  D  guar 194?  V4 

Aerlas  D  4s  guar  .       .   !»</'     « 
SerlSfl  V.  8i.flgUBr  gold- 1949  F 

Series  F  guar  48  gold 196:'   1 

Berlei  G  48  guar I9fi7  m 

B«rle«  I  OODS  gu  4^B...1963  » 
Ocnera  .■)«  ser    A 1 070  J 


Price 
Friday 
Aug.  20 


Bia 

67 


Ask 
69 


7954 

7534  Sale 


78 
8218 


64^8 
64 


7434 


66        72U 
73 '2  Sale 
70'4    73 


67 
55 
65 


6712 


71 

88 

9612  Sale 
80 

55  62 
60 

65  76 


93I2  ... 


71     Sale 
68I2  Sale 


9412 
65% 

48 

42 

42 

45^8 

48 

4212 

73 


99I4 
70i8 


48I4 
Sale 

44 
Sale 


44I2  -. 


49's 


64I2 

65 

51 


6978 

42       43 


32l8    38 


67S8 

74 

5618    57 


58 
4734    51'i 
70i8    8334 

loo    107 

98      --- 


£73     Sale 


71 

73     — . 
73     


98«4    99I2 
73       74% 

94% 

71i8    76 

74'2  Sale 

76 

5333  Sale 


74       74^8 
8212  .. 
97I2    9! 
9612 
93 
61 
6018 
104% 

cols 

7012 
70 


94 

70 


69'4 

75 

74^8 

9312 


78i8    78I4 
89 14    89% 
74%  Sale 
84     Sale 
102%  Sale 

77^4 

70      

9G%  Sale 

96'') 

65I2 

68      


63  72I4 
78     Sale 
6HI2  .70 

64      

74I2    8412 


65% 

65% 

7OI2 

79 

90li 

77% 

76 

65 

77        82% 

79%  Sale 


82 

8234 


75% 
74% 

751? 
751. 
75% 
75% 


7S 

771. 

78 

V8 

78 

76 


Week'* 
Range  of 
Last  Sale 


liOiB        mgh 

69  Aug  '20 
69  Jan  '20 
79%  79% 
77%  78^4 
84%  Nov'19 
75I2  Jan  20 
93%  May20 
99%  Aug  '17 
98%  Nov'18 

82  Nov'19 
77  May'20 
66%  Mar'20 
66%  July'20 
73  %■  73% 
70%  71 
85  N0VI7 
68  68 
89%  Feb  16 
64  May'20 
92%  Jan  '20 
78%  Apr  '19 

113     May'15 

96%  96% 
77  Oct  19 
Aug  "20 
Feb  '211 
Nov'16 
Nov'16 
93%  Jan  '20 
103  May'17 
130%  Jan  "09 
9514  June'20 
70^4  71 
67%  69 
99%  Feb  '19 
971 2  June'20 
65'%  Aug  20 

48  48 

45%  Feb  '20 
40%  July20 
45I4  Aug  '20 

48  48% 
42%  Aug  '20 
72%  73 
50  Oct  '17 
91%  Jan  '12 
60     July'18 

49  Oct  "19 
62%  July'20 
79%  Deo  '17 
49%         50 

106'%  May'is 
87      July"14 

83  Aug  '13 

42  42% 


58 

60 

101 

103 


70     Sept' 17 
32     July'20 
99%  Dec   13 
88.-'s  Feb  '14 
74%  Dec  '19 
56     Aug  '20 
92%  June' 12 
60     Apr  '20 
52     Aug  '20 
71%  Aug  '20 
100     Aug  '20 
1-22      Nov'16 
103      Feb  '20 
73  75 

79  Got  "19 
70%  70% 
76  Aug  '20 
76  Mar'20 
96%  Dec  '19 
99  9912 

73%  Aug  '20 
98%  Jan  '20 
69      July'20— 


Co 


No. 


16 


16 


12 
'34 


26 


73% 

72 

52% 

55 

75 

76 


74% 
July'20 - 

54 
Nov'19 
Aug '20 
May'19 
97%  July'20 

96  JunB'20 

97  Feb  "19 
76%  Oct  '19 
37%  Dec  '16 

108      July20  - 
65%         66% 
70  70% 

100%  Feb  "17 
89  June'20 
81%  Apr  20 
78  Aug  '20 
89%  90% 
74^4  75% 
83-%         84% 

102%  103 
7214  June'20 
83  Feb  '20 
96%  96% 

96%  Aug  '20 
6918  Mar'20 
08 
Jan  20 
Nov'19 
Aug  "20 

70 
Feb  '20 
8412  June'20 
96%  May'l8 

104  Dec  '15 
96%  Feb  12 
98%  0»t  'li 
88%  Feb  '17 
7  7  Apr  '20 
7914  May'19 
76%  Apr  '20 
85%  N()v'19 
93  May'lO 
93S4  Apr  '17 
87%  NWH) 
88%  Sept' 17 
74%  Aug  '20, 
70%  70% 

80  Apr  '20i 
90%  Out  '19j 
72%  May'20 
8214  Apr  '20 
73%  June'20 
76 '8  June'20 
7.II3  75%' 


Range 

Since 

Jan.  1. 

Low    High 
65       70 
67       69 
76       87% 

74%     84% 

'75%  '75'% 
93%    93% 


77  77 

66%  6618 

63%  70% 

72  81 

67%  81% 

64'  75' ' 


64       64 
92%    92% 


95       97% 


52 
53 


58 
60 


93%    93i8 


9514  95% 

64%  74% 

64  71% 

'94'i2  9712 

65%  79 

45  51 

45%  451s 

40%  48% 
4412 
45 


55 
55 

39%    50 
65       76% 


62%    62% 
'44""  '58'" 


34%    44 


32       40 


51       61% 
"eo"  "60  " 

49        56% 

71%    77% 

loo     104% 

103  '  103 
67%    80 

"70"  78% 
70  77% 
76        76 

94%  104% 
72%    80 
98%    98% 
69       77 

69  80% 
6714  70% 
49%    56I4 


69       81% 


97%  102% 
96     lOOig 


68 

73->8 

77 

77%, 

69 

80 


3 

99 

98; 

216 


103%  108 
62        72% 
65        70% 


89 
81% 
75% 
83 
73 
82 
101 
72% 
83 
95% 
96% 
69% 
66 
73% 


93% 
83% 
86% 
92% 
84% 
93% 
103% 
82 
83 
98 
95% 
6918 
71% 
73% 


67  83% 

68  81 
80  80 
84I2  84l2 


68       78 
76%  '80% 


74%  90 
79%  90 
80       80 


72%    84 

82%    82% 


73^ 
■6 

'4% 


73% 

S8% 
75% 


BONDS 

,  T.  STOCK  EXCHANGE 

Week  ending  Aug.  2o 


=  a. 


Pennsylvania  Co  (.Con.) — 

o  St  L  4  F  Ist  cons  g  5s_.1932 
Phila  Salt  4  W  lac  g  4s. .1943 
So  ius  Bay  4  Sou  lac  g  58.1924 
Sua  Jury  4  i.;wls  lat  g  43.193? 
U  i?(  J  att  4  Can  gen  48-. 1944 
Peoria  4  PeSln  On  lat  68  g-.1921 

2d  gold  4^8 B1921 

Pere  Marquette  1st  Ser  A  5S-1956 

lat  Serlaa  B  48 1956 

PblUpplne  Ry  lat  30-yr  a  f  4s  1937 

Pitts  ah  *  L  E  1st  g  5a 1940 

Ist  oonsol  gold  58 1943 

Beading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4a.. -1951 

Atlantic  City  guar  4s  g-.. 1951 

at  Jos  4  Grand  Isl  1st  g  4s  ..1947 

at  Loula  4  San  Fran  (reorg  Go) — 

Prior  lien  Ser  A  48 1950 

Prior  lien  Ser  B  5fl 1950 

Prior  lien  Ser  C  63 1928 

Cum  adlust  Ser  A  68 A1955 

Income  Series  A  88 41960 

at  Loula  4  San  Fran  gon  68-1931 

General  gold  6s.. 1931 

at  L  4  S  F  RR  cons  g  4a. .1996 

aouthw  Dlv  lat  g  5s 1947 

K  C  Ft  3  4  M  eons  g  88.1928 
K  C  Ft  S  4  M  Ry  ref  g  48.1936 
K  C  4  M  R  4  B  1st  gu  58.1929 
at  L  S  W  1st  g  4s  bond  ctfs-. 1989 
2d  g  4a  Income  bond  otfs-pl989 

Oonsol  gold  4a 1932 

lat  terminal  4  unifying  58-1952 
Qray'8  Pt  Ter  Ist  gu  g  68-1947 

a  A  4  A  Pass  lat  gu  g  4s 1943 

aeaboard  Air  Line  g  48 1960 

Gold  48  stamped 1950 

Adjustment  6s 01949 

Refunding  4a 1959 

4.t!  Blrm  30-yr  Ist  g  4S-.«1933 

Oaro  Cent  1st  con  g  4s -..1949 

Fla  Cent  4  Pen  lat  ext  6s  .1923 

Ist  land  grant  ext  g  6s. .1930 

Consol  gold  68.. 1943 

Qa  4  Ala  Ry  Ist  con  6S-.ol945 
Oa  Car  4  No  Ist  gu  g  58-. 1929 
Seaboard  4  Roan  lat  6s..  1926 
Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  ooII)..lH949 

Registered *1949 

20-year  conv  4s »1929 

20-year  oonv  6a 1934 

Cent  Pac  lat  ref  gu  g  4a -.1949 

Registered 1949 

Mort  guar  gold  3V4a-.)tl929 

Through  St  L  1st  gu  48-1954 

aH4SAM4Pl8t  581931 

2d  exten  6s  guar 1931 

Gila  V  G  4  N  l8t  gu  g  58. .1924 
Hous  E  4  W  T  1st  g  58-. .1933 

l8t  guar  58  red 1933 

H  4  T  C  Ist  g  5s  Int  gU-.-1937 

Gen  gold  4a  Int  guar 1921 

Waco  4  N  W  dlv  1st  g  6s  '38 

A  *  N  W  1st  go  g  5s 1041 

Louisiana  Wast  1st  63 1921 

No  of  Cal  guar  g  6s 1938 

Ore  4  Cal  Ist  guar  g  58-. .1927 
So  Pac  of  Cal— Qu  g  5S-..1937 
So  Pac  Coast  1st  gu  4s  g..l937 
Tex  4  N  O  con  gold  68.. .1943 
80  Pac  RR  Ist  ref  4s -  ...1956 
gan  Fran  Terml  Ist  4s. -.1950 

Sauthern — Ist  cons  g  58 1994 

Registered 1994 

Develop  4  gen  4s  Ser  A...  1956 
Mob  4  Ohio  coll  tr  g  4s. -.1938 
Mem  Dlv  Ist  g  4V48-6s...l996 

tit  Louis  dlv  1st  g  48 1951 

Ala  Ot  Sou  Ist  cons  A  68 .  .1943 
Atl  4  Chan  A  L  Ist  A  4^8  1944 

iBt  30-year  58  8»r  B 1944 

*tl  4  Danv  lat  g  48 1948 

3d   48  .- 1948 

Atl  4  Yad  1st  g  guar  48.. 1949 
E  T  Va  4  Ga  Dlv  g  58. -.1930 

Cons  1st  gold  58- -1956 

S  Tenn  reorg  Hen  g  6s 1988 

Ga  Midland  1st  3s 1946 

Qa  Pac  Ry  Ist  g  6s -1922 

Kooxv  A  Ohio  lat  g  68.. -1925 
Mob  4  Blr  prior  lien  g  58.1945 

>*iortgage  gold  48  . 1946 

Rich  4  Dan  deb  6f<  8tmpd-1927 
Rich  A  Meok  lat  g  88  ..-1948 
Virslnia  Mid  Ser  D  4-5«..192T 

Series  E  6s 1926 

Serlea  F  6s 1926 

General  68      1936 

Va  4  So'w'n  iBt  gu  6B-.2003 
lat  cons  BO-year  68..  1958 

W04  W  Istoy  gu4a 1924 

Spokane  Internat  lat  g  5s. .1955 
Term  Asan  of  St  L  1st  g  4Vit  1939 

l8t  cons  gold  58 1894-1944 

Gen  refund  9  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  85-1930 

Texas  4  Pan  Ist  gold  63 2000 

2nd  gold  I  ncome  69 f  2000 

La  Dlv  B  L  Ist  g  5a 1931 

W  MIn  W  4  N  W  Ist  gu  691930 
Tol  4  Ohio  Cent  lat  gu  68-. 1935 

Western  Dlv  1st  g  69 1935 

General  gold  58 1936 

Kan  4  M  Int  gu  g  4s 1090 

2d  20-year  6a 1927 

Tol  P  A  W  Ist  gold  48 1917 

Tol  St  LAW  prilen  g  8 KB.  1925 

90- year  gold  48   .    ...    960 

Ooll  truat  49  g  Ser  A   .      -1917 

Trust  CO  ntfs  ot  deposit.      

Tor  Ham  4  Buff  lat  g  48   .11948 
Ulster  A  Del  Ist  cons  g  68      I92S 

lat  refunding  g  49 1952 

Union  Pacific  let  g  4s. 1947 

Registered 1947 

■ao  year  oonv  4« 19'J7 

1st  A  refunding  4s ff'iOOS 

lOyear  pprra  secured  8s.lW2s 
Ori«  RR  A  N»v  con  g  48  .1946 
Ore  Short  Line  lat  g  88.  ..1922 

lat  oonsol  g  68 .    I94«» 

Guar  refund  48  .  -    . 19'.;9 

Utah  A  Nor  gold  88 1928 

l8t  extended  48 tw'S'J 

Vandalla  cons  a.  49  8er  A    .  -    lO.'io  F 
Consols  4s  Serlrtg  B        .    .  I11.S7  M 
Vera  Crui  A  P  1st  gu  4%s..l934  i 


A     O 
Oct 


Pr<<;« 
Friday 

Aug.  20 


Week's 
Range  or 

Lasl  Sale 


Mar 
J      J 


Bid  Ask 

96       97 
76      ... 


77 


80 

77%  Sale 
61%  63 
40       40 

90 


79%  Sale 

79 

80     Sale 


56  Sale 
68  68% 
84%  Sale 
61%  Sale 
4'J  Sale 
92  Sale 
85     Sale 

66% 

66      

92%     93 
60        61% 

73      

04     Sale 


48 
55 


54 
551; 


54I2  Sale 


58  60 
55  57 
51  Sale 
3212  Sale 
41  "  Sale 

52% 

7234 


104 

»  —  .  . 

73 

.  .  .  . 

84% 

80 

84 

65 

Sale 

74 

Sale 

95%  Sale 

69 

Sale 

■<5% 

68 

78% 

72 

85 

81% 

81% 

82 

90% 


Sale 
69% 


95 

84% 

'39' 
95 


75 

S3 

95 

99 

S85%  Sale 

88% 



80% 



73% 

Sale 

65 

Sale 

82 

Sale 

50 

55% 

77% 

64% 

80 

76 

83% 

58% 

55 

58% 

83 

80% 

80 

44% 

96 

94% 

73 

51 

87% 

53 

95% 

88% 

82% 

S3 

7934 

60 

81% 

60 

77% 

79 

63 

"80% 


Sale 
Sale 
Sale 

"87" 

82 

Sale 

Sale 


92 
81 


Low         High 
97    May  20 
78     May  20 

102     Jan  '93 


92 
100 

87 

77 

61% 

40 

93% 

97% 

7S% 

75% 

80 


Deo  '17 

June' 17 

Mar' 16 

77% 

61% 

40 

Apr  '20 

Dec  '17 

79% 

May  20 

80 


60     July'20 


55% 
67% 
83% 
61% 
48% 
92 
85 
78 
90 
92% 
60 
86 
64 
48 
54% 
54 
98% 
58 
57% 
50 
32% 
40% 
54 
64 
99% 
101 
81 
93 
81 
96% 

65 

90 

73% 

94 

67 

8712 

75I2 

67% 

loo 

87 

95 

84% 
100 

84% 

94 

94 

85 
100% 

91% 

85% 

96 

80% 

85 

73 

65 

81% 

8514 

59 

55% 

77% 

65 

76% 

74% 

83i2 

58% 

81% 

68 

91 

SI 


83%     »2 


51 

97 

96% 

80 

66 

96 

56 

o'l 
100 
86 
82 
70 
86 
70 
85 
82 
68% 
82 
81% 


63 

^ 

60% 

79% 

73 

83% 

75 

81.% 

72% 

80 

60% 

70 

80 

85 

25 

35 

75 

45 

46 

34% 

70 


s79ia  Sale 


SOVs 

74 

98 

72% 

96% 

86% 

77% 

84 


52 

99% 

971, 

80% 

65 

92% 

80 

1021, 
95 

104% 
90 
79% 
69 
80% 
75% 
79 
83 
65% 
81 
80% 
56 
80 

106% 
8314 
77% 
65 
62% 
SO 
36 
75% 
46 

121s'    18 
71%'    65 
82%    82 
68 
79% 
77 
79% 
73% 
96% 


Sale 

Sale 

Sale 
75%     73% 
97%     97% 
86%     85% 


Sale 
88 
80 


14 


76% 
87 
89 
80% 
84%     80% 
19     '   35 


56% 
68% 
84% 
61% 
49 
92 
85 
May  16 
May  '7 
92% 
61l»| 
Aug  '20 

64 

Aug  '20 

55% 

56% 

Jan  '14 

58    i 

Aug  20 

51     I 

33% 

41%| 

June  20 

May'20 

Nov'19! 

Dec  '16 

Mar'20 ! 

July'l9 

July'20 

May'19 

66% 

Feb   14 

74% 

95% 

70%' 

Sept'lOj 

76%' 

Aug  '20 

Oct    18 

Mar'20 

Nov -18 

July'20 

Oct    16 

May'20 

June'20 

Mario 

Mar'20 

Oct  '17 

Apr  '20 

86 

Apr   20 

Aug  '20 

Juiyl9 

73%  I 

65%| 

83%' 

Sept  liij 

60 
55% 
77%' 
65  I 
June'20 
Aug  '20 
83% 
58% 
Mar'lUl 
Oct  '19 
May  20 
Aug  '20 
juiy'iu 
Jaa  -19 
Jan  '20 
Apr  '20 
May'20 
Aug  19 
Nov'19 
Feb  '20 
June'll 
Jan  '20 
Deo  '16 
Mar'20 
Aug  '20 
Aug  '20 
June'20 
A»r  19 
Aug  '20 
Apr  20 
Aug  '20 
July  20 
80% 
Apr  '20 
Miy'18 
Nov'04 
May  20 
Apr  '20 
July'20 
June'20 

S3 
Fab    19 
May'20 

46 

Mar-16 

Aug  'IS 

May'20 

July'20 

8eptl7j 

81% 

June'20 

80% 

74% 

98    I 

Aug   20 

Aug  '20 

77%' 
87  I 
Feb  18 
Dec  19 
JuoolS 
May'lO 


53 

O  3 


Rtmr* 

8inc4 

Jon.  1. 


No.  Lea     Hlgi 
97       99 
78       82% 


15     75%  87% 

2     58  71% 

40  42 

93%  93% 


47     71       8712 
77        78% 

10     72        89 


234 


55        60 


52  59% 
19  I  62%  71% 
19  I  81        87% 


239 
628 


56%     66 
39%     50% 


4     82      102 
85        92% 


1  92%  100 

6  56%  70 

...  I  86  86% 

1  60  64% 

.-.  39%  60 

33  48%  56% 

73  49  69 


34 

77 
18 


54%  82 

65  60% 

49%  61 

30  41% 

38  49 

54  64% 

64  64 


80       81% 


81       88% 


36     61%    73 


135 

142 
112 


%l      24 


67 
11 
55 


109 
15 

4 
1 


30 
1 


73%     93% 
93%  108 
65%     78 


75ig    82% 
60%    70 


87       87 


81%    85% 


84%    93% 
93       94 


85        87 


91%  93% 

85%  93% 

96  96 

80%  83 




'91 ' 

79% 

'92% 
91 

.— i 

----' 

99%  100 
96        97% 
SOtj     90% 

1 

60 

60 

1 

'9'5'  ' 

95 

89% 
79% 
55 
80% 

90 
80 
70 
80% 

— 

79 
83 
62% 
81 

82l| 
85% 
73% 

88 

49 


S.'i 
56 


S 
14 

1; 


68  79% 

6278  73% 

77  87% 

"54"  '  *6f% 

60  58% 

71%  90 

61%  67% 

763^  76% 

74^2  80% 

81%  88% 

66  60% 


78%    88 
62%     65 


83%  84l8 

77ti  80% 

65  82 

62%  73 

80  83 


74        75% 
42%    47% 


84%    68 

82  85% 

74%  "85% 
77  77 
78%  88% 
66  81 
95  108 
66%  SI 
96*4  101 

83  93 
74%  85 
87        92% 


•  B«  prlee  Friday;  latest  bid  kod  MkMj    aCoaJui.    •  Do*  I^tt.    #Da«Jan«     •  Due  July,    t  Due  Aug     o  Due  Dot.    v  Due  Nov.    f  Due  Deo     <  OpUoo  «»la 
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BONDS 

y  STOCK  EXCHANQE 
WeeK  ending  Aug.  20 


Virginian  let  £a  series  A 

Wabasb  let  gold  6s 

aa  gold  6a 

Debenture  series  B 

let  lien  eaulp  s  fd  g  6a.. 

Ist  Hen  60-yr  g  term  4s. 

Det  <k  Ch  Ext  lat  g  68.. 

Des  Moines  DIt  1st  g  4a 

OmDlv  IstgSHs 

Tol  A  Ch  Dlv  g  48 

WMh  Terml  Ist  gu  3 Ha.. 

let  40-yr  guar  48 

Weat  Maryland  Ist  g  4a-. 
West  N  Y  4  Pa  1st  g  6a.. 

Gen  gold  4s 

Income  6s ^ 

Veatern  Pao  Ist  aer  A  68  . 
Wheeling  4  L  E  Ist  g  5s... 

Wheel  Dlv  lat  gold  53... 

Eiten  4  Impt  gold  58... 

Belundlng  4Hs  series  A. 

BR  1st  oonsol  48 

WIneton-Salem  8  B  1st  48. 
Wis  Cent  50-yr  1st  gen  4s.. 

■qp  4  Dul  dlv  4  term  1st 


.1062 
1939 
.1939 
.1939 
.1921 
.1954 
.1941 
.1939 
.1941 
.1941 
.1945 
.1946 
.1952 
.1937 
.1943 
2)1943 
1946 
1926 
.1928 
.1930 
.1966 
.1949 
-1960 
.1949 
4a '36 


Stract  Railway 

aiooklyn  Rapid  Tran  g  5s-.1945 

let  refund  conv  gold  4a 2002 

8-yr  7%  aeoured  notes. -41921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  1st  cons  6b. -1916-1941 
Bk  Q  Co  4  S  con  gu  g  5S--1941 

Bklyn  Q  Co  4  8  Ist  68 1941 

Bklyn  Un  El  1st  g  4-6B--.1950 

Stamped  guar  4-58 1956 

Kings  County  E  Ist  g  4B-.1949 

Stamped  guar  48 1949 

Rassau  Eleo  guar  gold  4B-1951 

0tiicago  Rys  iBt  68 1927 

Oonn  Ry  4  L  Ist  4  ref  g  4Hb  1951 

Stamped  guar  4Hs 1951 

Det  United  lat  oonsg  4HS--1932 
Vt  Smith  Lt  4  Tr  lat  g  68. ..1936 

Hod  4  Manhat  6s  ser  A 1967 

Adjust  Income  5a 1957 

W  y  4  Jersey  lat  68. 1932 

faterboro-Metrop  ooli  4J<e-1956 

Certificates  of  Deposit 

iBterboro  Rap  Tran  1st  6s..  1966 
ICanhat  Ry  (N  Y  cons  g  4s.  1990 

Stamped  tax-exempt 1990 

Manila  Eleo  Ry  4  Lt  s  f  58.. 1963 

Metropolitan  Street  Ry — 

Sway  4  7th  Av  ist  o  g  5a. 1943 

Ooi  4  9th  Av  lat  gu  g  58. .1993 

Lex  Av  4  P  F  lat  gu  g  5a. .1993 

Met  W  8  EI  (Chic   1st  g  48-.  1938 

MIIw  Elec  Ry  4  Lt  cone  g  6s  1926 

Refunding  4  exten  4  Ha     1931 

Montreal  Tram  Ist  4  ref  68.1941 

If  ew  on  Ry  4  Lt  gen  4  Hs     1935 

■  T  Munlclp  Ry  1st  a  f  68  A. 1966 

W  T  Rys  1st  R  E  4  ref  4a..   1942 

Certificates  of  deposit 

!0-year  adj  Ine  58.  01942 

Certificates  of  deposit.." 
H  T  State  Rys  let  cons  4^8.1962 

Portland  Ry  1st  4  ref  68 1930 

IPortld  Ry  Lt  4  P  1st  ref  6b  1942 

Portland  Oen  Eleo  1st  6s  1936 

Bt  Jos  Ry  L  H  4  P  Ist  g  6s     1937 

■t  Paul  City  Cab  cons  g  6b     1937 

Third  Ave  Ist  ref  48 1960 

AdJ  Income  5s al980 

rblrd  Ave  Ry  Ist  g  6s 1937 

Trl-Clty  Ry  4  Lt  1st  a  f  58.-1923 
Ondergr  of  London  4He-..  1933 

Income  68 1948 

Onlted  Rya  inv  68  PItt.sT8siri926 

United  Rys  at  L  1st  g4B-..   1934 

St  Louis  Transit  gu  58  .     1924 

Onlted  RR8  San  Fr  s  f  48       1927 

Union  Tr  (NY  otfsdep 

Eqult  Tr  (N  Y   Inter  ctfs 

Va  By  4  Pow  let  4  ref  88...  1934 

Oai  and  Eltctric  Light 

Atlanta  Q  L  Co  Ist  g  5b 1947 

Bkly  Kfllson  Inc  gea  59  A  1949 
Bklyn  Dn  Gas  1st  cons  g  6s. 1945 
Olncln  Gas  4  Eleo  lst4ref  5s  1966 

Columbia  Q  4  E  Ist  68 1927 

Stamper! ..1927 

Oolumbus  Gas  lat  gold  6sll  1932 
Oonaol  Gas  8-yr  conv  7s  1926 
Gone  Gas  EL4P  of  Bait  8-yr  58'2 1 
Detroit  City  Gas  gold  58-.  1923 
Detroit  Edison  1st  coll  tr  68.1933 

let  4  ref  5b  ser  A 41940 

■a  Q  L  N  Y  lat  cons  g  5s.  1932 
Qae  4  Eleo  Berg  Co  o  g  68. .1949 
Havana  Elec  consolg  68-.  1952 
Hudson  Co  Gas  1st  z  6S-—  1949 
Can  City  (Mo  Gas  let  g  68-1922 

CInga  Co  El  L  4  P  E  6s 1937 

Purchase  money  6b 1997 

Convertible  deb  8a 1926 

Ed  El  111  Bkn  Ist  con  g  48- 1939 
ftac  Gas  L  of  St  L  Ref  4  ext  58  '34 
Milwaukee  Qae  L  1st  «s-..  1927 

Newark  Con  Gas  g  6b 1948 

IIYaELH4Pg  6s 1948 

Purcbase  money  g  4b 1949 

Ed  Kleclll  1st  cone  8  6s-.  1995 
WY4Q  El  L4P  lat  con  g  58-1930 
r«oHlc  Q  4  E  lUo— Cal  G  4  E— 
Corp  unifying  &  ref  58-. .1937 
rsolflo  G  4  E  gen  4  ref  5a..  1942 
P«o  Pow  4  Lt  1st  4  ref  20-yr 

88  International  Series  .  1930 
Pat  4  Paasalc  G  4  El  5s  .  1949 
Peep  Gas  4  C  Ist  eons  g  68  1943 

Refunding  gold  58. 1947 

Ch  G-L  4  Coke  let  gu  g  68  1937 

Con  G  Co  of  Ch  Ist  gu  g  58  1936 

Ind  Nat  Gas  4  Oil  30-yr  6sl936 

Mu  Fuel  Gas  1st  gu  g  68.. 1947 

Philadelphia  Co  conv  g  68. .1922 

Stand  Gas  4  El  conv  a  f  68-   1926 

ayraouse  Lighting  lat  g  6b..  1951 

Byraouse  Light  4  Power  6s. .  1954 

Trenton  Q  4  El  let  g  68 1949i 

LnloD  Elec  Lt  4  P  Ist  g  68--1932 

Refunding  4  extension  5a.  1933 

UnltPrl  Puel  OaR  Int  «  f  «s      193R 


5^ 


M  N 

M  N 

F  A 

J  J 

M  S 


Bid  Ask 

nh  Sale 
84       8712 
7918    79'8 


M     S 
F     A 


Nov 
M  S 
A  O 
J  J 
F  A 
M  S 
M  S 
J  J 
J      J 

m  N 


A    O 


Price 
Friday 
Aug.  20 


95U  .- 
50       61  Is 


7518 

53U    5Si2 


65S4    69 


53 

82I4 


52 

81 

54%    63 

22 

78 

8OI2 

78 

75 

50 

52 


73I2 

88 

84 

"54 
5284 
6212     65 
66ls     68I2 
6312    67 


23       28 
21U     22 

3712    SsU 
3612    38 
34       35 

64 

75 

80 

58 
61 
61 
56 
40 
59 
70 
60  -- 
59 


55 
55 
51 


5G 


60''4 


55  Sale 
20  Sale 
70  78 
10^4  12 
10^8  Sale 
42'8  Sale 
45  49I2 
50     Sale 


40 

46 

20 

30 

22I2 

39V8 

94 



80 

fi9 

73 

60 

17 


J 

i 

J 

D 

i 

J 

m 

N 

A 

0 

J 

J 

J 

J 

J 

i 

Q 

r 

M 

N 

J 

J 

S 

J 

M 

S 

m 

s 

J 

D 

F 

A 

m 

N 

A 

0 

A 

0 

A 

C 

M 

e 

J 

J 

A 

0 

M 

N 

J 

D 

J 

0 

F 

A 

J 

i 

F 

A 

M 

N 

J 

J 

F 

A 

M 

S 

A 

0 

M 

s 

J 

J 

J 

J 

M 

N 

M 

N 

M 

N 

J 

D 

J 

D 

J 

J 

jM 

S 

|M 

s 

*« 

N 

Ij 

J 

518 
412 

'm" 
52 


3818 

1834 
75 

"40' 
30 
64 


21 

22I2 

23 


2II4 

2OI2 
6', 
5l8 

45"8 

72I2 

66 

94 

82 

96l2 

43 

19 
Sale 

90 

68 

60 

64"8 

49'8 

2934 

31 
Sale 
Sale 

64 


IFeet'i 
Mange  or 
Latt  Sale 


Loir 

77I2 
8512 
80 
90 
97I2 
7034 
S8"8 
80 
53 
74I2 
66 
82 
52 
SI 
66 
36 
77I2 
9OI2 
100 
9058 
53 
53 
61 
66 
64 


man 
7812 
S512 

80 
Aug' 18 
July' 19 
Nov'19 
Mar'20 
Aug' 12 
July'20 
Oetl9 
July20 
Aug  '18 

52I4 

81 

July'20 

Oct'17 

79I4 
Apr  20 
Feb  '17 
Mar' 17 
Aug'20 

5334 

65 

66I2 
Aug'20 


23I8  Aug'20 
2II4  2II4 
37I2  37I2 
3612  3612 
33  Aug'20 
66  Apr  '20 
80  May' 18 
4OI2  Deo  '19 

55  Aug'20 

56  Aug'20 
5112  Aug'20 
50'4  Aug'20 
23  Aug'20 
59  59 
66I2  June'20 
77  July'19 
59  59^8 
58  Jan  '20 
53I8         5512 

20I2    201 
Apr'20 

I2I2 

1034 

43 
Aug'20 

50 
Oct  19 


^'<a 


No.\ 

29 

4 

1 


32 

7 


1714 

78 

III2 

10 

4134 

50 

50 

75 


75    Sale 
71I4 


75I2 


80 

8134 

7612 

81 

85 

9738  Sale 

97 

93 

85 

80 

74 


83 


8512    91 
80       8178 
87l8  100 
86        8978 


70 

75 


87I2 
7II2 
78 
83 
75I4  Sale 
5834    5914 

89 

78       89 

83I2    85I4 
74I2  Sale 

77 


8778 

5678 

58 

5S 

on'/s 



70 

86 

8r.i'> 

8OI2 

823s 



8012 

6758 

72 

74 


80 
8978 

87 


40 
June'20 
Mar'20 
Dec  19 
Apr  '20 
Jan  '20 
70'2  July'20 
61  JulylO 
57  Julyl9 
20  Aug'20 
20  Aug'20 
5I2  5I2 

434   Aug'20 
45  47-% 

59  Aug'20 
55  Dec  '19 
90l2  Feb'17 
95  July' 17 
80  Jan  '20 
38  38I4 
1938  19% 
75  75 
89l2  June'20 
73     May' 19 

60  Deo  '19 
65  68 
47I2  Apr  '20 
SO  June- 17 
21I2  Aug'20 
22I2  22I2 
23  23 
64       Aug'20 


33 

53 

243 

"12 


2 
'33 


25 
9 
1' 


24 


Range 

Since 

Jan.  1. 


Low    Higlt 
7258    85I4 
79       91 
73       83 


8834    8878 


51 
66" 


55I2 
"72"" 


47 
81 
54 


53 
92 
6312 


7678    88 
9012    92I2 


4518  53 

50  56 

61  6214 

6078  71 

61  70 


21  3334 

2II4  28 

35  60 

35  47 

3II2  45 

66  66 


55  64 

55I4  63 

50  60 

SOU  55 

23  28 

S7I2  70 

60  66I2 


59  69 

68  68 

53'8  60 

13  23 

73  78 

11  1934 

10  1938 

41%  58 

4978  60 

4934  6OI2 


40 
21 
40 


67I4 

40 

42 


92 
77 
69 


94I2 

77 

75 


I9I2  32 

20  31 

5  734 

45g        7I2 

45  55 

59  6478 


80  80 

37I2  4134 

19I4  31 

75  84 

8778  92 


65       7514 
4712    47I2 


103 
71 

71 

86 

81 

82 

87 

9653 

79 

9512 

85>8 

81 

94 
100 

84 

91 

92I2 

8l7g 

90 

98 

77 

72I4 

82 '8 
IO412 

75I4 

5812 

89 

78i2 

83 

74I2 

75I2 
105 

8818 

58^8 

71l8 
100 

89 

75 

86 

8OI2 

97I2 

70 

9  8 ''8 

74 

82 

90 


Sept'lS 

75 
July'20 
Apr  '20 
July'20 
July'20 
June' 19 

9778 

Apr  20 
Apr  '20 

Aug'20 
July'20 
Feb  '18 
Feb  13 
Juue'20 
Sept  19 
Dec   19 

Aug'20 
June'20 

Apr' 19 
Feb  '20 
July'20 
May'20 

Apr' 17 

7514 

59I4 

Apr  '20 

May'20 

Aug'20 
75 

Aug'20 
July' 17 

Mar'20 

Aug'20 
Apr  '20 

ADr'17 
Mar' 17 
May'19 
8OI2 
July'20 
May'17 
Apr  '20 

Oct'17 
July'20 
July  19 
Mftv'20 


10 


57 


1 

'ii 


15 


21I2  30 

21  30 

2018  30 

63  70 


66I4  82I2 

70  79 

79  86 

81  89 

81  8712 


96I4  10134 
79       79 
95I2    9512 
82^4    95 
77 18    90 


84        85I2 


81^8     8412 
86       89i8 


75''4  77 

70  82i2 

8278  87=2 

74\  '85"i2 

58I2  6534 

89  89 

7812  81 

7912  90I4 

7212  83 

75J2  75I2 

8818  881s 

57  67 

71i8  80 


85        89 
8OI2    91 


70 

74 


70 
"8II2 


88 


<i  1 


BONDS 

If  Y  STOCK  EXCHANGE 

Week  enJing  Aug.  20 


Gas  &  Electric  Lt— (Concl.) 

Otah  Power  4  Lt  1st  Ss 1944 

Otloa  Eleo  L  4  P  1st  g  68. ..I960 

Otlca  Gas  4  Elec  ref  6s 1967 

Westchester  Ltd  gold  68 1960 

MIscellaneout 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  68  aerlea  B 1926 

Am  83  of  W  Va  lat  5s 1920 

Armour  4  Co  lat  real  est  4  Hs  '39 
Booth  Fisheries  deb  s  f  68--. 1926 
Braden  Cop  M  coll  tr  s  f  6s-.1931 
Bush  Terminal  1st  48 1952 

ConsolSs 1955 

Buildings  58  guar  tax  ex.. 1960 
Chic  C  &  Conn  Rys  a  f  58-. .1927 
Chic  Un  Stafn  lat  gu  4^8  A  1963 

1st  Ser  C  6123  (ctts) 1963 

Chile  Copper  10-yr  conv  78.1923 

Coll  tr  4  conv  6s  ser  A. -.1932 
Computlng-Tab-Rec  a  f  6a-. 1941 
Granby  Cons  MS4P  con  68  A  '28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  6s...  1940 

Int  Mercan  Marine  s  f  68 1941 

Montana  Power  1st  5s  A 1943 

Morris  &  Co  lat  s  f  4Ms 1939 

Mtge  Bonds  (NY   4s  ser  2. .1966 

10-20-year  Sss  erles  3 1932 

N  Y  Doc.  50-yr  Ist  g  4o 1961 

Niagara  Falls  Power  1st  5s. .1932 

Ref  4  gen  6a ol932 

Nlag  Loc.  4  O  Pow  lat  5s..  1954 
Nor  States  Power  25-yr  68  A  1941 
Ontario  Power  N  F  1st  58. .1943 

Ontario  Transmission  Sa 1945 

Pub  Serv  Corp  N  J  gen  68.. 1959 
Tennessee  Cop  1st  conv  68.. 1925 
Wash  "Water  Power  1st  58. .1939 
Wilson  4  Co  1st  26-yr  a  t  68.1941 

10-yr  conv  b  f  68 1928 

maputacturing    &    Industrial 

Am  Agrlc  Chem  1st  c  58 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s. ..1931 
Am  Sm  4  R  1st  30-yr  5s  ser  A  "47 
Am  Tobacco  40-year  g  6s. -.1944 

Gold  48. ...1951 

Am  Writ  Paper  s  f  7-68 1939 

Baldw  Loco  Wor-8  lat  6a-. 1940 

Cent  Foundry  1st  a  f  6s 1931 

Cent  Leather  20-year  g  6s-.1926 

Consol  Tobacco  g  4s .1951 

Corn  Prod  Retg  s  f  g  5s 1931 

lat  25-year  a  f  6s 1934 

Cuba  Cane  Sugar  conv  7s  ..1930 
Distill  Sec  Cor  conv  lat  g  58.1927 
E  I  du  Pont  Powder  4H8---1936 
General  Baking  1st  25-yr  8a- 1930 
Gen  Electric  deb  g  3^8 1942 

Debenture  5s -1952 

20-year  deb.  6s Feb.  1940 

Ingersoll-Rand  1st  68 1935 

Int  Agrlc  Corp  let  20-yr  58-. 1932 
Int  Paper  conv  s  f  g  5s 1935 

lat  *  ref  a  f  conv  ser  A 1947 

Liggett  4  Myers  Tobac  78--1944 

6s- - 1951 

Lorlllard  Co  (P    78 1944 

6s 1961 

Nat  Enam  4  Stampg  lat  58-1929 
Nat  Starch  20-year  deb  58-.  1930 

National  Tube  Ist  Ss 1942 

N  Y  Air  Bra.e  1st  conv  68-1938 

Standard  Milling  Ist  68 1930 

Union  Bag  4  Paper  lat  68-. 1930 

Stamped 1930 

Union  OllICo  of  Cal  1st  58.-1931 
U  8  Realty  4  I  conv  deb  g  6s  1924 
U  S  Rubber  6-year  sec  78- -.1922 

lat  4  ref  58  series  A 1947 

lO-year  7i2S 1930 

U  8  Smelt  Ref  4  M  conv  dS-lOlJH 
Va-Caro  Chem  let  15-yr  68-1923 

Conv  deb  6a el924 

West  Electric  1st  6s  Deo 1922 

Coal,  Iron  &  Staal 

Beth  Steel  1st  ext  a  t  68 1926 

iBt  4  ref  5a  guar  A 1942 

20-yr  p  m  4  Imp  s  f  58...  1936 

Buff  4  SuBQ  Iron  a  f  58 1932 

Debenture  5a al926 

Cahaba  C  M  Co  Ist  gu  88--1922 

Colo  F  4  I  Co  gen  s  f  58 1943 

Col  Indus  1st  4  coll  58  gu..l934 
Cons  Coal  of  Md  lBt4ref  68.1950 

Elk  Horn  Coal  conv  68 1925 

Illinois  Steel  deb  4H8 1940 

Indiana  Steel  1st  68 .     1952 

Jeff  4  Clear  C  4  I  2d  5s 1926 

Lackawanna  Steel  lat  g  6e..l923 

1st  cons  5s  series  A 1950 

Mldvale  Steel  4  O  conv  a  f  5sl936 
Pleasant  Val  Coal  lat  a  f  5S-1928 
Pocah  Con  Collier  1st  s  f  68-1957 
Repub  I  4  a  10-30-yr  58  s  f.l940 
St  L  Roo-  Mt  4  P  Sastmpd.lOSo 
Tenn  Coal  I  4  RR  gen  6s. .1951 

U  S  Steel  Corp— f coup (11963 

8 f  lO-60-year  6sireg <I1963 

Utah  Fuel  Ist  s  f  5s 1931 

■Victor  Fuel  lat  s  f  Sa 1953 

Va  Iron  Coal  4  Co  .  e  1st  g  6a  1949 


Talegraph  &  Tslsphona 

Am  Telep  *  Tel  coll  tr  4a. -.1929 

Convertible  48 1936 

20-yr  convertible  4  J^e 1933 

30-yr  temp  coll  tr  5s 1946 

7-year  convertible  6s 1925 

Cent  Dlst  Tel  lat  30-yr  5a- .1943 
Commercial  Cable  Ist  g  4a-. 2397 

Registered 2397 

Cumb  T  4  T  1st  4  gen  5S---1937 
Keystone  Telephone  Ist  5a--1935 
Mich  State  Teleph  1st  5B---1924 
N  YTelepl8t4gen8f  4H8-1939 
30-yr  deben  s  f  6S---Feb  1949 

Pacific  Tel  4  Tel  Ist  6s 1937 

South  Bell  Tel  A  T  let  s  f  58. 1941 
West  Union  coll  tr  cur  8S--.1938 

Fund  4  real  est  g  4^a 1950 

Mut  Un  Tel  gu  ext  6b 1941 

Norrhwest  Tel  eu  4WC8-.  1834 


F  A 

J  J 

J  J 

J  O 


M  S 

M  8 

IN  S 

M  N 


M  N 

A  O 

J  J 

M  N 

M  N 

M  N 

A  O 


M  N 

A  O 

F  A 

M  N 

A  O 

M  N 

J  J 

A  O 

J  D 


A  O 

F  A 

M  N 

A  O 

A  O 

F  A 

J  J 

IN  N 

F  A 

A  O 

F  A 

IN  N 

IN  N 

J  J 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

IN  N 

J  J 

A  "6 

F  A 

A  O 

F  A 

J  D 

J  J 

IN  N 

IN  N 

M  N 


Price 

Friday 

Aug.  20 


Bid 


Ask 


A 

0 

J 

J 

J 

J 

IN 

N 

J 

J 

J 

D 

M 

8 

J 

D 

F 

A 

F 

A 

J 

D 

J 

D 

A 

0 

IN 

N 

J 

D 

A 

0 

IN 

S 

M 

s 

J 

J 

J 

J 

A 

0 

J 

J 

J 

J 

M 

N 

M 

N 

M 

N 

J 

J 

IN 

8 

J 

J 

IN 

S 

IN 

8 

J 

0 

F 

A 

J 

D 

0 

J 

Q 

J 

J 

J 

J 

J 

F 

A 

M 

N 

J" 

"1 

J 

J 

J 

J 

M 

N 

IN 

N 

J 

i 

71i>  Sale 


..    88I2 
..    80 


55I4    68 
I318    171 
I3I8     I4I2 
98      102 
75     Sale 

9012 

8634  Sale 
67I2     7ll2 
70       75 
7112    78 


7618  Sale 
IO412  Sale 

9214    93 

70  Sale 
81 

92 

90 

8038     8734 

8 134  Sale;. 

80       8OI2 

84% 


75 

6II2    6212 

88I2 

94 

76       88 

73      

74I8 

65  Sale 
60I2  Sale 
9112  95 
80  84 
86  Sale 
8378  Sale 


9II2 
79 
74 
117 

"76"i2 

"65  ' 
90l8 


8912 

88I2 

75 

9478 

87 

65 

85 

98 14 


91 
Sale 

80 
Sale 

74% 
78 
93I2 
78 
90I4 
7812 
101 
9478 

Sale 

76 
100 

89 

66 

86 
Sale 


76 

10018 

102" 

78i8 

1027, 

7818 

91 

89 

84 

9112 

"84"i8 
84 
86 
80 
9778 
77 14 
9734 
95 

"'J3I4 
94 


761; 

"86"l' 

10434 

80 

"'79"34 

94 

93 18 
Sale 
96 
83I2 
87I2 


Sale 
Sale 
Sale 
Sale 
96 

9138 

96'8 
94I8 


Week's 
Range  or 
Last  Sale 


Lou> 


High 


71  72 

95  Mar'20 

87  Nov'19 

88  Oot'19 


55      Aug'20 
12%  13 

11  11 


74I2 

90 

8534 

67 

7OI4 

71 

58 

7534 
104 

92I4 

70 

80 

92 

95 

89 

81 

80 

75 

83 

94 

62 

85I2 
IOII2 

85 

73% 

78% 

65 

6OI2 

90 

9078 

86 

83 


75 
Feb  '18 

8634 
July'20 
Aug'20 
Aug'20 
Mar'18 

76'8 
10434 

93 

7034 

80 
May'20 
Apr  '20 
Mar'20 

82 

81 
Apr  '20 
Apr' 14 
June'16 

6212 
July '20 
Oct  '19 
May  20 

73% 
July'20 

65 

6OI2 
May'20 
JulylO 

87 

8378 


86       8958 
78%  Sale 
78I2  Sale 


76 


7878    83I4 
68       70 
6712    71% 

85      

78  Is    79 

86I4    86I2 
93 

88    'ml 

82% 

77     Sale 
80     

83% 

86  Sale 
63  68 
83%  85 
91I4  Sale 


80  86 
62 

81  8178 


75i»  Sale 
63%  70 
78%  81 
77I4  7734 
9534  Sale 
82I2 


79       81 

88 

85     

75     Sale 
861'  Sale 
8II2    82I4 
80%  Sale 
78       78% 
73       73% 
---.    97 


9OI4 

9184 

79 

74 
117 

73% 

78 

91% 

70 

90 

73I2 

98 

8912 

88 

75I2 

95 

89 

65 

84I2 

97% 

96 

76 

99I2 

84 
102 

78% 
102% 

77% 

91 

93  Is 

8334 

91l2 

81 

85 

87 

95 

78l2 

9734 

76 

97I2 

96 

9II4 

93I2 

9334 


8534 
77% 
78% 
9312 
91% 
101 
78 
70 
72 
98 
77% 
86 


91 
9II2 
.Aug'20 
7612 
May'20 
73% 
78 
July'20 
70 
9012 
Dec  ■  18 
May'20 
8912 
90 
75I2 
Aug'20 
July'20 
July'20 
86 
9314 
N0VI8 
Aug'20 
Jan  '20 
May'20 
102% 
78I4 
Aug'20 
Aug'20 
July'20 
Apr  '20 
84 
91I2 
82% 
85 
May  20 
Oct  '14 
80 
9812 
7734 
98 
Aug'20 
Aug'20 
9312 
94I2 


8534 

7834 

79% 

July  19 

Nov'19 

Deol4 

June'20 

70 

July'20 

Feb  '19 

77% 

86I2 


No. 


Low    High 


SO 

73% 

84% 

5 

84 

93 



65 

79% 

.... 

7OI4 

82 



71 

82% 

25 
66 

9 
38 

5 


47 
16 


12 


24 
25 


4 

9' 

i02| 

.... 

1 
... . 

10 


2 

42 

1 


8 

47 


"5 


21 

8 
2 
4 


9OI2  90% 
8334  8334 
76%         77 


SOU  SOU 
86  86 

71  June'20 
84%  Aug'20 
91  91% 

90%  Aug'20 
8634  Nov'19 
70  Mar' 19 
80      Aug'20 


74% 
62l2 
80 
76% 
95I4 
81% 
64% 
68% 
80 
98 
85 
74% 
86% 
7978 
80% 
79 
74 
191% 
94 


76 

July'20 
80% 
7734 
96 

July'20 
64% 

Jan  18 
80 

Apr  '16 
85 
75% 
8634 
81 
80% 
79 
74 

Sepfl7 

Novie 


23 

23 

100 

87] 


24 
8 


2 
12 
12 


Range 

Since 

Jan.  1. 


70»4 
95 


81U 
95 


55 
11 
10 


58 
20 
17 


70% 
100 
92 
70 
80 
90 
94 
89 
81 
7534 
76 


83 
105 
10834 

86 

88 

95% 

95 

89 

95U 

86 

83% 


58%     67U 
85%    93 


85  88 

70  85 

76%  85 

65  75% 

53%  66 

90  96 


86 
83 


87% 
9lU 
79 
74 
117 
73% 
74 
9134 
68 
90 


98U 
96U 


100 
99'4 
89% 
86% 

119 
73% 
83% 
97 
81% 
97U 


98     lOOU 
89%  100% 

88  100 
75  83 
95       95% 

89  91  < 
60        70% 

97 


9534    99% 


76 
99% 
81 
9934 
77 
100 
76 
91 
93% 
83 
91 
85 
85 
87 


84U 
99% 
86% 

HI 
89% 

110 
88 
97% 
9634 
93% 
9934 
93% 
90 
87 


1 

1 

21 


213 


21 

'21' 
52 
54 

—I 
17| 


1' 

35 

27 

13 

3 

1' 

2 


74       8434 
97     103% 
76        90 
97%    98 
94U  105 
9II4    95% 
92U  101 
93       9734 


8534     9738 
77        89 
77%    86% 


78 
70 
72 


95% 

74 

76 


72%    84 
83%    93% 


90  94U 
8334  99% 
75%    85% 


80  82% 

80%  96 

67  72 

80  93 

88%  9954 

88  99% 


80       83% 


73  80% 

62%  69 

77%  85 

72%  8334 

92  99% 

81%  96 

60  64% 


70       86% 


82%  96 

72%  81% 

84  96»4 

76%  88  U 

7SU  85% 

70%  86% 

70  81% 


•No  price  Frl(lay;lateatbldandaaked.  aDueJan.  d  Due  April.  «  Due  May.  ^DueJune.  ADueJuIy.  *DueAug.  oDueOct.  pDueNov.  »  Due  Deo.  (Option  sale. 


Aug.  21 1920.]        BOSTON  STOCK  EXCHANGE— stock  Record 


BONDS 

Se«  Noxt  Paga 


779 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
Aug.  14 


125     125 

6212    62 

»85        86 

37I2    38 

*42       

140     140 

•.10 

» 6 

*3l3       7 

• 133 

• 74 


62I2    62I2 
*33t      3312 

•61       

•76 
•76 
•2114     23 
•72 

41 


85 


83 
41 
•4854     50 


•3 

•ISg 

*7 

9618 
•75 
•73 

*5l2 
•15 
•25 

*T!s 
9 

*2 
3 

I3I2 

*4l2 
•291') 
•I7I2 

66 
14934 
*24l4 
*13 

38I4 

27l'> 

•17  " 

*41l2 

534 

126s 

•lOU 

94 

79 
*59 
•119 
*31l2 

86I4 
•23 
•2434 
165 


3I4 

2 

8 
961 
75I2 
75 

8 
17 
26 

8I4 

9 

2l8 

3 
1334 

5 
30 
19 
66 
150 
2434 
14 
38I4 
28I4 
18 
43 

534 
13 
IOI2 
94 
79 
61 

"3¥34 
86I2 
25 
25I4 

165 


*13l2 
33I2 
2II2 

*14l2 

•33 

IO5I4 

*65l4 

•25 
4OI2 

•24 

*15l4 
I9I4 
29 
17 
• 

•60' 
•2612 

•.40 

•57 
*.20 
21 
•214 
9l8 
♦838 

*.03 
300 
22I4 
•9I0 
34" 

*4l8 

7U 

•gvg 
•21  •> 
•312 
•2 

*.50 
52 
•77I2 
26 
•3l8 

•138 

»2l» 

•2I0 

•1  " 

•3 

•478 

•4 

•59 

•16 
•3 

•25I4 

•8212 
834 

1414 

*.50 

•H4 

21 
•36 

44 
•37 
•13 

II4 

• 

"."15 

•4I4 

3'8 

1=8 

•.55 

II2 

•6l8 

1 
•2 
•.25 
13 


14 
34 
2II2 
1534 

lois"" 

2512 
4II2 

2458 

1512 
1912 

29 
17 


Mondatj 
Aug.  10 


•124      125 

6212     6212 

85        85 

37I4     37I4 

•40      

*135l2  I4OI2 
*.10    

* 6 

*3i2       7 

* 133 

* 73 


*6ll2    6212 

32I2    3314 

»60       


*74 

76 

*21 

*72 


85 
76 
22 
81 


4OI2    4OI2 
•4812     50 


3 

158 
•7 
9618 
75I2 
75 
*5l2 
15 
25 
734 
834 
2 
*2 
*13l2 

5 
29I2 
18 
*62 
149 
24I2 
•13 
38I4 
27I4 
I7I2 
*41l2 

•534 

*12 

101 
*93l2 

78I4 

59 

•119 

•31 

86I2 
•23 

25 
165 


3 

158 

8 
9612 
75I2 
75 

8 
I5I4 
25 

734 

9 

2 

3 
14 

5 
2934 
18 
66 
149 
24I2 
I3I4 
39 
28I4 
17I2 
45 

6 
I2I2 
IOI2 
94 
79 
59 
122 

'8'6"l2 
25 
25 
165 


13^8 
*33l2 
•17 

I5I4 
•33 
IO4I4 

65 
*25 
■  40 

24 

1538 

I9I4 

29 

17 


1378 
34I2 
18 
I5I4 
36 
10534 
65 
25I2 
4078 
24 
I5I2 
I9I4 
29 
17 


Tuesday 
Aug.  17 


125 

62 

85 

3612 
•40 
*135l2 

*.10 

*3l2 


125 
63 
85 
37I2 

"e' 

7 
132 
76I2 


*62 
32i.< 
•60 
•76 

•2114 
•71 

4034 

50 

3 

•lU 

*7 

95I2 

75 

75 

*5l2 

14U 
*25 

*7l2 
834 

•2 

•2 
*13l2 

*4l2 

2912 
1712 

*65 
148 

243g 

13 

38I4 

27 
*17!2 

4234 

534 
1214 
1012 

94 

79 
*59 
•120 
*31l2 

8OI2 
*23i2 
•2434 
165 


6212 
33I4 

86"" 


41 
50 

3 

2 

8 
96I4 
7518 
75 

8 
15 
26 

734 

9 

2>8 

3 
1334 

5 
2934 
I7I2 

lYs" 

2438 
13 
38I4 
28 
18 
4234 
6l8 
I2I2 
IOI2 
94 
79 
60 

32"l2 
8712 
25 
25 
165 


*13l2 

3334 
*21l2 

1434 
*33 
IO4I2 

65 
•25 

4OI4 

24 

I5I2 

I9I4 
•28 

17 


1378 
3378 
22 
15 
36 
105 
65I2 
2512 
4OI2 
24 
1558 
I9I2 
30 
17 


Wednesdatj      Thursday  Friday 

Aug.  18  Aug.  19  Aug.  20 


124I2 
*62 
*85 
*36 
*40 
138 
*.10 

"*3i'2 


125 
62I4 

¥7" 

uo'ii 

""e" 
6I2 

132 
74 


6212 

32 
•61 
*75i2 

74I2 
*2Il4 
*72 

41 

4812 

•3 

*li-> 

684 

9534 

75I2 
*72 

•iB' 

24I2 
734 
858 
2 
2 

13 

♦41'> 

2934 
*17l2 
•66 
148 

24I2 
*12l2 
*38i4 

2634 

1634 
*411 
534 

I2I2 
.  IOI2 
*93l2 
•78 

59 
I2OI2 

32I2 

87 
*22 

25 
166 


62I2 
32^4 


75 

¥3"' 

41 

4812 

3I4 

2 

634 
96  » 
75-2 
75 

Yo' " 
2412 

8 

878 

2 

2 
1334 

5 
2934 
18 
75 
149 
24I2 
14 
39 
27 
1734 
43 

578 
1278 
IOI2 
94 
7812 
60 
I2OI2 
32I2 
88 
24 
25 
166 


*13l2 

*32 

♦21 

•I4I2 

*33 

104 

65 

2512 

4OI2 

24 

1558 
•19I4 

30 

17 


1378 
33 
2II2 
1518 
36 
IO5I2 
65 
25I2 
4OI2 
24 
1534 
1934 
30 
17 


I24I2  125 
•62        62I4 

•85       

•46       

Last  Sale 

•13512  14012 

Last  Sale 

Last  Sale 

Last  Sale 

Last  Sale 

Last  Sale 

Last  Side 

Last  Sale 

•62        62i'> 

32I4    33I4 

Last  Sale 

Last  Sale 

•75      

Last  Sale 
Last  Sale 
42        42 
•4812     49I2 

•3  3I4 

•II2       2 

7I4       7I4 

96  9638 

75I2  751 

•72  75 

Last  Sale 

*15  16 


24 

•734 

834 
•2 
*2 
13 
*4l2 


2434 
8I4 
878 
2l8 
3 

I3I4 
5 


2934  30 

•18  I9I2 

•68  70 
149      150 

24I2  24I2 
*12l2'  14 

38I4  3812 

27I4  27I4 

1714  18 

•4II2  43 

6  6 

1258  1278 

•10  10l'> 

93I2  93I2 

78  79 


60 
125 
3234 
88I2 
24 


60 

* 

60 

* 

60 

* 

60 

64 

•60 

64 

60 

60 

•60 

6OI2 

64 

* 

64 

« 

64 

* 

64 

29 













.80 

•.50 

.90 

.50 

.50 

•.50 

.90 

68 

•57 

58 

•57 

58 

57 

57 

.40 

•.25 

.40 

•25 

.40 

21 

•21 

23 

21 

21 

•21 

23 

2I2 

•214 

2I2 

•214 

2I2 

•2I4 

21s 

9i8 

9 

9I3 

9 

91s 

•9 

9I2 

8I2 

81s 

81s 

*83s 

83., 

*8l4 

834 

.05 

•03 

.05 

.05 

.05 

.05 

.05 

300 

•290 

300 

•290 

300 

290 

290 

2258 

22 

22 

•2134 

22I4 

22I4 

22I2 

1012 

♦9I2 

10 

*9l2 

lOlo 

*9l2 

lOl- 

3434 

33I4 

34I2 

33I2 

34 

3378 

34 

4I2 

*4l8 

41, 

•4 

41, 

♦4is 

4I2 

712 

7I2 

7h. 

738 

71^ 

7I2 

734 

1038 

10 

101s 

934 

10 

934 

97s 

3 

*2l2 

3 

2I2 

234 

2I2 

212 

4 

312 

3I2 

•3I2 

4 

3I2 

3lf. 

2I4 

1% 

2 

1 

1 

•134 

2 

.75 

*.50 

.75 

•.50 

.75 

.•50 

.75 

52 

•51 14 

53 

52 

5234 

52 

53 

79 

•77I2 

79 

78 

78 

♦78 

79 

26 

2612 

27 

27 

271'. 

27 

27 

3 '2 

*3l8 

33, 

*3l8 

334 

3I8 

3!s 

158 

*13g 

15s 

•138 

1 5s 

138 

II2 

3'2 

*3 

31s 

•2 

3 

3 

3 

3 

*2l4 

3 

•2 

3 

*2l2 

3 



Hi 

1>4 

*ll4 

2 

•II4 

134 

3'2 

•3 

31^ 

* 

3 

^ 

3 

5 

5 

5 

434 

5 

5 

5 

5 

•4 

5 

3I2 

4 

3 

3 

60 

59 

59 

•58 

59 

5812 

5812 

17 

1634 

1634 

I6I4 

I6I4 

I6I4 

17 

0 

•3I2 

5 

•3 

4 

•3 

4 

29 

•25I4 

29 

*25l2 

29 

♦25I2 

29 



•8212 

•8212 

. 

♦8212 

8^4 

8I2 

834 

9 

9 

•81'' 

87r 

1412 

1418 

143r 

14 

141' 

14 

14 

.75 

•.50 

.75 

•.50 

.75 

*.50 

.75 

134 

*1U 

134 

•II4 

134 

•lU 

134 

2I84 

•21 

22 

•21 

22 

22 

22 

40 

36 

30 

37 

37 

36 

3612 

44 

*43l2 

44 

44 

44 

•43 

44 

38l2 

8684 

3634 

♦36 

38 

35 

35 

14 

•13 

14 

•13 

14 

1234 

I3I4 

1'4 

•1 

lU 

•1 

11- 

•1 

IM 

2»8 

* 

23r 

•2 

23s 

*2 

23s 

.16 

•.15 

.15 

.15 

•.15 

.20 

484 

•4I4 

5 

4 

4 

♦4 

5 

3is 

3 

3 

3 

3 

•284 

3 

1»8 

1'2 

1'? 

•  llo 

15s 

II2 

V? 

.60 

.55 

.55 

.00 

.60 

•.55 

.80 

1'. 

I's 

H2 

•II2 

134 

6 '8 

♦6l8 

67, 

•6I2 

63.1 

♦OI2 

7 

1'8 

ly 

1% 

Us 

Us 

1 

1% 

288 

2%, 

2V. 

•2 

2I4 

•2 

2I4 

.60 

•.40 

.50 

.30 

.30 

♦.25 

.40 

13 

•I2I2 

131? 

•I2I2 

1,310 

•1212 

I3I0 

*:2r. 

.7.-, 

•25 

,7.'* 

•.2.'"> 

.7.% 

59 
•121 
32 
88 
•22 
♦2434    25I2 

♦163  166 
Last  Sale 
♦1312     1378 

♦31I2  33 

21I2  22 
♦I4I2    I518 
Last  Sale 

IO5I2  IO6I4 

•65I4 

•25  2512 

4038  4058 

♦2334  24 
1534  16 
I9I4     1938 

29  29 
17        17 
Last  Sale 
60       60 

' 64 

Last  Sale 

*.50      .80 
•5712    58 
Last  Sale 


•21 

238 
*9 
♦8I4 
♦03 
290 
22 


23 
23s 
934 


.05 
300 
22I4 
Last  Sale 
33I2     34 


•4 

7I4 

958 

♦2I2 

♦2I2 


758 

934 

258 

3 

2 


124      125 
62I4     62I4 

♦85       

3612  37 
41  Aug'20 
I35I2  14012 
10c  Dec'19 
i  Aug'20 
6  Aug'20 
130  June'20 

74  Aug'20 
10334  Oct'19 
72      Mar'20 

♦62        6212 

33I4     33I2 

80     July'20 

77      Aug'20 

75      

20      Aug'20 

75  Juiie'20 
42  42I2 
48       48 

♦3  3I4 

*ll2       2 

'9534    '96'38 

7512   7512 

♦72  75 
51;     July'20 

*15  16 

■  24I2  24I2 

♦734  8I4 

884  9 

2  2 

♦2  3 

I3I4  I3I4 

♦4I2  5 

30  3018 

I9I4  I9I2 

♦68  70 

148  150 

25  25 

♦I2I2  14 

"27i'2  ¥814 

1818  1918 

42  42I2 

6 

1238  1278 

•10  IOI2 

"79'    >¥ 

59        60 
♦121      125 
32I2     33I2 
88I2     88I2 
2358    235s 
♦2434     251; 
♦163      166 
95      Aug'20 
♦I3I2     1378 
S2        32I2 
2II2    2212 
♦I4I2     1518 
33      Aug'20 
IO5I2  10618 

♦65I4 

♦25       25I2 

4OI2     41 
♦2334    24 

'19"     'l¥l2 

¥7'     "17 
60      Aug'20 

"eo"   ¥0" 

2812  Aug'20 

•50       .70 
♦57        58 
.25    July'20 
♦21        23 
*2l4 
♦9 
♦8I4 
•03 
♦290     300 

22I4     2278 

11       Aug'20 

13234     33I4 

4I4       4I4 

7I4       " 

10 

2=8 

3 


Last  Sale 


54 

•78 

•27 
♦3I8 
•138 
3 


54 

79 

271 

3I4 

158 

3 


Last  Sale 
•II4  134 
♦234        3 

475  5 
*2i2  3 
57  57 
16        I6I2 

Last  Sale 

Last  Sale 
85       85 

♦8I4        878 
14        14 
Last  Sale 
Last  Sale 


20 
•36 

44 

35 
•121 

•1 


21 
37I4 
44 
35I2 
I3I2 
U 


Salttfor 
tbt 

Week. 
Sharet 


2I2 
934 

8I2 
.05 


758 

10 
258 
3 


Last  Sale 
.15    .. 


.75   June'20 

♦54       55 

*77l2    79 

♦27       27I2 

♦3I8       338 

♦138        158 

■   *3  3I2 

2I2     Aug'20 

•114  --. 

•234       3 
434       5 
♦334       4I; 
5812     58. 
I6I2     I6I2 
5       July'20 
26      Aug'20 
•84        90 
83s        858 
14        I4I4 
.50     Aug'20 
II4     Aug'20 
♦21        22 
•36        371 
44        44 
35        36 


•4l8 

•284 

134 

•.55 

158 

6I2 

l■^ 

2 

•.25 
•I212 


5 
3 

.65 
15s 
6I2 

I'/f. 
2 
.40 

131 


J.n'it  S'llr 


•1  II4 

2  July'20 
•.15  .20 
•418 
•234 
•II2 
•.55 

•Ho 

6li 


4I0 
3  " 
258 
.60 
134 
6I2 


1^6  I'Xe 

•2  2I4 

.40        40 

•I212     13 

25     Anc'20 


71 
242 

10 
190 


12 

748 


24 


172 
52 

40 

200 

301 

2,503 

126 

19 


74 

282 

350 

3,585 

770 

60 

860 

25 

560 

350 

30 

78 

160 

50 

215 

1,638 

2,267 

235 

1,316 

403 

100 

8 

163 

116 

2 

450 

389 

17 

45 

41 


20 
370 
427 

55 


650 

'260 

45 

1,2.55 

46 

1,552 

570 

45 

364 


50 
11 


50 
10 


50 

50 
280 

15 
1,200 

30 
970 


677 

15 

1,490 

1,050 

37 

205 

422 


519 

5 

75 

100 
60 
60 


25 
20 
982 
195 
152 
153 


3 

67 

1.695 


80 
•19 
70 
200 
150 
50 


4.50 
150 
875 
280 
400 

l,-200 
110 

4,415 

200 

2.50 

35 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroad! 

Boston  <k  Albany 100 

Boston  Elevated loo 

Do    pre 100 

Boston  A  Maine 100 

Do    pref 100 

Boston  &  Providence 100 

Boston  Suburban  Elec no  var 

Do     pre! aopar 

Host  4  Wore  Eleo  pro  no  par 
Cblo  Juno  R\  A  U  8  Y 100 

Do     prel 100 

Georgia  Ry  A  Eleo  stampd.lOO 

Do    preJ 100 

Maine  Central 100 

N  Y  N  H  A  Hartlord 100 

Northern  New  Hampshlre.lOO 
Norwich  A  Worcester  prel. 100 

Old  Colony 100 

Rutland   pref 100 

Vermont  A  Massachusetts  100 
West  End  Street 60 

Do    pref ..  60 

Mlscellaneout 

Am  Oil  Engineering 10 

Amer  Pneuioatlo  Service 26 

Do     prel 60 

Amer  Telep  A  Teleg 100 

Amoskeag  Mfg no  par 

Do     pre! no  par 

Anglo-Am  Comml  Corp.ao  par 

Art  Metal  Construe  Ino 10 

Atlas  Tack  Corporation. 00  par 

Beacon  Chocolate 10 

BIgheart  Prod  &  ReJg 10 

Boston  Mex  Pet  Trusteesoo  par 
Century  Steel  of  Amer  Ino.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 6 

Eastern  SS  Lines  Ino 26 

Do    pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Gorton-Pew  Fisheries 60 

Greenfield  Tap  A  Die 25 

Internal  Cement  Corp.no  par 
Internat  Products 00  par 

Do    pref .-100 

Island  Oil  A  Trans  Corp..  10 
Llbt  y,  McNeill  A  Llbby...l0 

Loew's  Theatres 10 

MoElwaln  (W  H)  Ist  pref.lOO 
Massachusetts  Gas  Cos 100 

Do     pref ..100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc..  10 
New  England  Telephone.. 100 
Ohio  Body  A  Blower...  no  por 

Orpheum  Circuit  Inc 1 

Pacific  Mills 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole 10 

Root  A  V  Dervoort  CI  A  00  par 

Shawmut  83 26 

SImms   Magneto 

Stewart  Mfg  Corp no  par 

Swift  A  Co 100 

Torrlngton 25 

Union  Twist  Drill 6 

United  Shoe  Maoh  Corp 26 

Do    pref 26 

Ventura  Conaol  OH  Fields.     6 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      lat  pref 100 

Do      2d  pref ..100 

Wlckwire  Spencer  Steel 6 

Minlnfi 

Adventure  Consolidated 25 

Ahmeek 26 

Algomah  Mining 26 

AlioueJ 25 

Arcadian  Consolidated 26 

Arizona  Commercial 8 

Bingham  Mines 10 

Butte-Balakiava  Copper..  10 

Calumet  A  Hecla 26 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co 26 

Daly-West 20 

Davls-D.sly  Copper 10 

East  Butte  Copper  MIn 10 

Franklin 26 

Hancock  Consolidated 26 

Helvetia 26 

Indiana  Mining 26 

Island  Creek  Coal I 

Do    pref 1 

Isle  Royale  Copper 26 

Kerr  Lake 6 

Keweenaw   Copper 26 

Lake  Copper  Co 26 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

MassConsol 26 

Mayflower-Old  Colony 26 

Michigan - 26 

Mohawk 26 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 6 

New  River  Company 100 

Do    pref .100 

Nlplsslng  Mines 6 

North  Butte 15 

North   Lake 25 

OJIbway   Mining... 25 

Old  Dominion  Co 26 

Osceola 26 

Qulnoy 26 

St  Mary's  Mineral  Land..  26 
Seneca  Copper  Corp-..»o  par 

Shannon 10 

8outh  Lake.. 26 

South  Utah  M  A  8 6 

Superior 26 

Superior  A  Boston  Copper  10 

Trinity 26 

"Tuolumne  Copper 6 

Utah-Apex  Mining 8 

Utah  Consolidated 1 

Utah  Metal  A  Tunnel 1 

Victoria 26 

Winona 26 

Wolverine . . —  26 

Wy;iti(1ott<> 28 


Manet  8in€t  Jan .  1 . 


Lowttt. 


119  Feb 
60  May 
80  Feb 
30  Feb 
39  Jan 

134  Jan 


3'4Aug    6 

7 

Mar 

8 

6     Aug  12 

11 

Mar 

6 

130      Jan  30 

132 

Jan 

8 

72     Aug    4 

86 

Jan 

2 

68  Jan  12 

60  Jan   3 
2312  Feb  11 

80  July    9 

77  July  21 

73  July    8 

15  Jan  20 

70  June  15 

38  May  17 

48  July    7 


3 

1 

5 

80 

74 

71 

5 


AugH 

Feb  24 

Feb  10 

Apr  30 

July  29 

July  26 

July    2 

I4I2  Augl7 

24     Aug  19 

734  July  28 

6     Feb  11 

II2  Aug    5 

l78june  18 

I212  Apr  23 

334  Feb  14 

2734  Feb  13 

I7I4  Aug  13 

62     Aug  10 

140    May  15 

2438  Aug  17 

13     Aug  17 

37'4  July  27 

16  Apr  14 
1434June  19 
42     Aug   9 

434  Mar  4 
11     AuglO 

9I2  Apr  30 

92i2JuIy20 

6884  Feb    6 

57   June   8 

I20I2  Aug  18 

31  AuglO 
8258May  8 
2353  Aug 20 
2478  Aug  10 

150  July  20 
90  June  10 
13l2Aug    4 

32  Aug  20 
2038  Aug  6 
13     Feb  13 

33  Aug  11 
104     Aug    9 

6434  July  1 
24l2July  1 
39i2June  18 
2378June25 
12I4  Feb  11 

17  Feb  16 
23  Aug  10 
I6I2  Aug  10 
51  Mar  2 
69  May  6 
60  Feb  6 
23      Feb  25 

400  Aug  10 
56  Aug  2 
250  June  9 
20     Aug  12 

2  Aug  5 
884  Aug  9 
6l2Mar  IJ? 

3e  July  19 
290  Aug  6 
I712  Feb  13 

11  AuglO 
23284  Aug  20 

3  Jan  3 
7I4  Aug  13 
958  Aug  19 

40c  Aug  11 
Aug  18 
Aug  17 
Mar  26 
Feb  13 
Apr  21 
Aug  14 
_  Aug  3 
138  July  10 
2i2Aug  3 
2I4  Aug  3 
lUAug  7 
2'8  Aug  9 
4»4July2o 

3  Aug  18 
Aug  19 

May  -0 

July  10 

Miir  12 

,„     Feb  16 

8'lJuly  19 

13'4Aug    0 

lo  Feb    2 

lUAug    '^ 

20     Aug  19 

36     Aug    6 

44     Aug  1 1 

35     Aug  IS 

12i2May  24 

1     Aug  11 

10c  M.ir  10 

lOoMay  1 1 

4  Aug  5 
3  July  27 
lit  Apr    1 

BOcMay  19 
1  Mi  Aug  7 
8  Juno  26 
9,50  Aug  11 
I84  AUK  4 
300     Aug  17 

12  Aug    9 
'4  July    1 


Higkttl. 


132  Mar  l6 
6714  Jan  2 
8712  Jan  2 
38i2'Aug  13 
46   May  28 

143    Maris 


3 
1 
600 
39 
77 
26 
3 


67 
16 
5 
21 
79 


78 
28 
49 
26 
19 


72  Mar  30 
70  Mar  5 
3658  Mar  10 
86     Jan   6 

89  July   7 

86  Apr  1 
25i2Marll 

87  Jan  31 
4534  Jan  3 
55I2  Jan   6 

7i4Marl5 

2  June  7 
81.)  June  24 

10058  Mar  18 
167  Apr  20 
83  Jan  13 
19  Jan  6 
38  Apr  20 
3514  Apr  17 

10  Apr  23 
1278  Apr  14 

338  Jan   3 

7     Jan   6 

14l2May  28 

6l2Mar23 

3610  Jan   3 

2838May   7 

88  Apr   8 
157     Feb  20 

3612  Jan  2 
26  June  3 
60  May  25 
28I4  Aug  14 
45  Jan  2 
8OI2  Feb  7 
81s  Apr  8 
3178  Apr   8 

11  Jan   6 
IOII2  Jan  10 

83l4Julyl5 
63      Jan  20 

138ij  Jan  21 
63  Jan  26 
8912  Jan  3 
363s  Jan  3 
3418  Mar  30 

17618  Jan  19 
99  Jan  12 
16  Jan  2 
56  Jan  3 
3II2  Jan  7 
25I2  Apr  6 

^4934  Apr   8 

133  Jan  2 
Mario 
Apr  13 
Jan  2 
Feb  11 
Mario 
2314  Apr  7 
441a  Jan  26 
26  Feb  3 
79  June  18 
06  Jan  21 
70  Jan  9 
3ll2July2l 

134  Feb  27 

77     Jan   3 

I2  Jan   6 

42      Jan   7 

4I2  Apr  7 
1534  Jan  6 
1078  Apr  27 
40c  Jan  2 
409  Jan  3 
40i8  Jan  10 
16I0  Jan  6 
485s  Jan   5 

478  Mar  3 
1414  Jan  5 
16     Jan  3 

414  Apr   7 

eisMarSl 

4  Jan  5 
84  Jan  14 

5984  July  13 
82  June21 
3S      Jan   3 

5  Mar  24 
2U  Jan  6 
47,  Apr  7 
3i8  Jan   3 

3  Jan  21 
658  Jan    3 

1184  Jan  2 
712  Jan   2 

72     Mar  27 

24  Jan  6 
7to  Jan    8 

29    May  12 

90  July  8 
12I0  Jan  3 
21I2  Apr  20 
8O0  Jan  27 

25fi  Jan  26 

3711  Jan  6 

68      Jan   3 

06      Jan    3 

Jan   6 

Jan  6 

Jan   7 

212  Apr  15 

260  Jan  10 

a     Jan   7 

ei8  Jan  29 

284  Jan  19 

13s  Jan  10 

3     Jan  23 

»»4  Feb  20 

3>g  Jan   6 

311  Jan    8 

2     Jan   7 

23      Jan  10 

ll•^^,1r22 


68 

19 

2 


Uamg*  for  rmtiut 
Tear  1919. 


LomeH. 


118 
62 

85 
28 
40 


Dec 
Dec 
Dec 
Jan 
Oct 


moUil. 


130    Sept 

10c    Dec 

3i2  Nov 

2i8  Nov 

132  Oct 
84  Feb 
993g  Mar 
70  Mar 
697a 'Dec 
26I4  Dec 
88      Dec 

94  Oct 
j71     Dec 

15  Dec 
82  Oct 
3812  Bept 
47     Bept 

6     Dec 

660    Jan 
212  Apr 

95  Dec 
79  Feb 
7812  Jan 

16  Dec 
17ii  Jan 


7  Dec 
2I2  Dec 
6      Dec 


412  Jan 

3118  Deo 

6  Jan 

39  Apr 

138  Oct 

2312  Oct 

28  Apr 


19 
75 

6»4 

28*8 

858 
90 
67I4 
60 
130 
47'j 
83 


Mar 
July 
Dec 
Nov 
Feb 
Jan 
Nov 
Dec 
Feb 
Nov 
Sept 


14,5 
93 
14 


Feb 
Jan 

Jan 


36  July 
30  Deo 
1512  Dec 
32  Is  Jan 
116  Jan 
6212   Jan 


44      Jan 

2518   Oct 

734   Jan 

16  May 
28      Aug 

17  Mar 
15      Feb 

37  Jan 

38  Jan 


.60  Apr 
62ij  Mar 
lOo  Apr 
3212  Dec 


145  API 
8014  Apr 
97  Jao 
38l|  Jul! 

60     Jaa 

168      Jao 

700  No? 

11      Jan 

30      Feb 

136      Jan 

90    June 

110    Jun« 

78i»  Julf 

83      Jao 

«0*4  July 

99it  Aug 

116      Oct 

105      Jan 

23    May 

100      Jan 

60      Apt 

68    JuDf 

714  Wo? 

2     Aug 

9U  >^°> 

IO8I1  May 

162     NoV 

841:  Dee 

21ij  No? 

261:  Dee 


131,  May 

47g  No? 
I511  Ma» 


QTg  June 
84  No? 
24  Dec 
79  Dee 
172  Jao 
38»4  No? 

38    May 


68!j  Ool 
90  Bept 
98g  Feb 
36  Oct 
11  Jao 
99  Mar 
88    iJan 

71  Jan 
149    June 

72  July 
96     Mai 


199  No? 
99:2  Dec 
16  May 
691]  Oct 
86I4  Deo 
27I4  N»v 
5914    Oflt 

160  May 
74I2  N«? 


65  May 
31  Jao 
2038  No? 
2112  July 
43       Oot 

26  July 
83  July 
7211  May 
80     Jul? 


212  July 
91    July 

114  July 
62    July 


10»4  Feb 

6     Nov 

200    Jan 

860     Mar 

1214  May 

12  Mar 

39  Mar 
2  Mar 
4»4  Feb 
8  Feb 
ISgMay 
4    May 

2O0  Feb 
6O0  Mar 
42  Apr 
78  Apr; 
24  Jam 
3ij  Oct 
99o  Mar 

8  Jan 
2  Apr 
2ig  Apr 
4  Feb 
2  Jan 
2i2  Feb 

491 2  Feb 

I4>4  Mar 

6it  May 

878   Feb 

67*4  Mar 

8U   Jan 

9  Feb 
260  Apr 
76c  Mar 
30it  Mar 
45  Mar 
62     Mar 

40  Mar 

13  Jan 
11:  Mar 

400    Jan 

80    Jan 

4     Mar 

1     Mar 

lU  Deo 

710    Deo 

l«4May 

7>i   Jan 

lU   Jan 

II4  Mar 

6O0    Jan 

16     Mar 

40c   Marl 


18  July 
lOif  May 
900  May 

480     July 
3658  Deo 

20  July 
62     July 

3S4  May 
14ij   Oct 

21  Aug 
684  July 
9u  July 
78^  May 

2  July 
658i  July 
SS'o  July 
41     July 

6i8  May 

2«g  July 

7»a  July 

6i|  July 

itf   Oct 

10    July 

I3V4  June 

10    July 

83     July 

29I4  July 

12i|  July 

28      Oot 

87      No? 

13iiMay 

20<8  July 

IH  July 

414  July 

6211  July 

73    July 

83     July 

76    July 

26i|  July 

414  July 

3>i  June 

6O0   Aua 

llUJune 

e'-ii  No? 

nu  June 

2%  Sept 

35gJune 

12««  July 

8     July 

4»4  July 

3  July 
81  July 
1"V.  May 


•  Bid  Mid  aaked  DrlOM.    »,-Ei-8took  dividend.    4  Ex-dividend  and  rights.    «  Aasesimeot  paid      fl  Bx-rlghta.     1  Ex-dlvid««l.     •Half-paid 
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Outside  Stock^Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  August  14  to  August  20,  both  inclusive: 


Fridat/ 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 
Price. 

nf  Pri'-of 

Week. 

Bonds — 

Low. 

High. 

Low. 

High. 

V  S  Lib  Loan  3!4s.'32-'47 

89.80 

90.10 

31,250 

89 .04  May 

100.00  Jan 

1st  Lib  Loan  4s- 1932-47 

84.50 

84.50 

50 

S2.04May 

93.04   Jan 

2d  Lib  Loan  4s.. 1927-42 

83.84 

84.04 

500 

82.04May 

92.34  Jan 

lstLlbLoan4}4s-'32-'47 

84.50 

85.00 

1,900 

82.14May 

93.80  Jan 

2(i  Lib  Loan  4MS-'27-'42 

84.04 

84.50 

21,750 

81. 60  May 

92.98   Jan 

3fl  Lib  Loan  4Ms...  1928 

87.54 

88.14 

30,550 

SO  OOMav 

94.96  Jan 

4th  Lib  Loan  4MS- '33-38 

84.32 

84.94 

52,350 

SI  74 May 

92.98   Jan 

"victory  4^8 1933-38 

95.34 

95.72 

18,750 

94  S4Mnv 

99  30  Jan 

Am  Tel  &  Tel  coll  4s_-1929 

75Ji 

75K 

1,000 

72?^     Apr 

81       Mar 

Convertible  6s 1925 

95 

95=^ 

5,000 

93       July 

99  H     Jan 

tchTop&SFe4s-.-1995 

75J^ 

75?^ 

1,000 

70  J^  June 

81 K     Jan 

Atl  G  &  W  I  SS  L  5s. -1959 

69 

70 

4,000 

69       June 

81         Jan 

Gt  Nor-C  B  &  Q  4s.. .1921 

94 

94 

2,000 

93  H   July 

99  H     Jan 

KCFtS&M6s 1928 

93J4 

93  >4 

1,000 

93       July 

93H    Aug 

Miss  River  Power  5s..  1951 

73  H 

73H 

74 

8,000 

69  5^    Mar 

76        Jan 

N  E  Telephone  5s 1932 

77 

77 

78  ;i 

13,000 

77        Aug 

85       M.ir 

Swift  &  Co  1st  5s 1944 

83^ 

S314 

2,000 

82       May 

93  J^     Jan 

Western  Tel  *  Tel  5s. 2932 

78 

78 

78 

7,000 

77       June 

84         Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  August  14  to  August  20,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks 


Par. 


American  Radiator 100 

American  Shipbuilding.  100 

Armour  &  Co,  pre! 100 

Armour  Leather. 15 

Preferred 100 

Beaver  Board (*) 

Booth  Fisheries,  new (*) 

Briscoe,  common (*) 

Case  (J  I)  _   _(*) 

Chic  C&Co'n  Ry  ptVh  pf(*) 
Chicago  Elev  Rv,  pref.lOO 
Chicago  Title  &  Trust.  .  100 
Commonw'th   Edison..  100 

Continental   Motors 10 

Cudahy  Pacli  Co,  com.  100 

Diamond  Match 100 

Godschaux  Sugar,  com_(*) 
Hartman  Corporation..  100 

Holliind-Amer  Sugar 10 

Hupp  Motor 10 

Libby,  McNeill*  Libby.lO 

Lindsay   Light 10 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

Pick  (Albert)  &  Co (*) 

Piggly-Wiggly  Stor.  Inc  (*) 
^.uaker  Oats  Co,  pret_.100 

Reo  Mot«r 10 

Root  &  Van  Dervoort..(*) 
Sears-Roebuck,  com 100 

Preferred 100 

Shaw  W  W,  com (♦) 

Stew  Warn  Speed,  com.  100 

Studebaker  Corp 100 

Swift  &  Company 100 

Swift  International 15 

Terator  Prod  C&F  "A'^C*) 
Union  Carbide&  Carbon  10 

United  Iron  Wks  v  tc 50 

Unit  Pap  Board,  com. .100 

Wahl   Co (*) 

Ward,  Montg  &  Co,  w  1.20 
Western  Knitting  Mills.  (*) 

Wilson  &  Co,  com (*) 

Wrigley  Jr,  common 25 

Rights 


Friday 
Last 
Sale. 

Price. 


91 

15J 


28 


Week's  Range 

of  Prices . 
Lata.      High. 


loiy^ 


80 
107 


78 

"i4H 
12H 


14 
lOH 


21H 

"lib" 


33% 


106M 
31 


63  H 
19 


B'tnds — 

Armour  &  Co  41^3 1939 

Debenture  7s 1930 

Chicago  City  Ry  5s.. .1927 
Chic  City  &  Con  Rys  5s  '27 
Commonw  Edison  5s_ .  1943 
Metr  W  Side  El  1st  4S- 1938 
South  Side  Elev  4  K>s. .  1924 
Swift  &  Co  let  s  f  g  5s- 1944 


"m 


77 
45H 


82  M 


70 

88 

91 

155i 

91J4 

42 

6M 
28 
10 

7 

5 
200 
101 

8H 
SO 
107 
44 
77 
1514 
14 
12H 

6« 
14 

WYi 
25 
39 
33 
88 
21 H 
30 
137 
106 
66 
31!4 
63 
10414 
30 
41 
61H 
18 
28  M 
49 
285^ 
15^ 
53 

i'A 


70 

88 
91 'A 
15=4 
93% 
43 

7 
28 
10  M 

7 

5 
200 
101'^ 

s% 

80 

107 

44 

78 

m5 

14  H 
121/2 

16  ^^ 

lOM 

25 

39% 

33H 

88  K 

21 H 

31 
140 
106 

66  H 

33 '/s 

63 
106K 

31 

41 

64 

19 

29 

52 

29H 

16 

53 

71« 
4M 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


li'A 
9614 
62 
37  J4 
77 
45M 
60 
82  M 


75 
96  K 
62      ' 
37% 

775i; 

45^ 
60 
83      I 


24 

200 

415 

1,176 

465 

145 

200 

100 

50 

85 

50 

25 

155 

755 

160 

38 

100 

95 

130 

200 

2,935 

190 

3.50 

2,159 

210 

505 

595 

135 

50 

200 

564 

10 

50 

6,145 

25 

1,380 

2,435 

100 

10,825 

370 

800 

440 

880 

680 

25 

50 

430 


.54,000 
17,000 
7,000 
2,000 
3,000 
4,000 
1,000 
5,000 


68 

88 

90H 

15 

91 

40 

28 

10 

6 

3 

200 

101 

HH 

77 
105H 

44 

74 

15 

13 

1114 
5 

14 
9% 

25 

39 

32 

87  5i 

21 

30 
130 
106 

61 

27 'A 

63 
103% 

28  H 

3934 

54 '4 

14!^ 

20 

36  H 

2814. 

15 

50  A 

70)4 
iH 


July 
Aug 

July 
Aug 
Aug 
Aug 
Aug 
Aug 

July 
Jan 

May 

May 
Aug 
Aug 
Aug 

June 
Aug 
Aug 
Feb 
Feb 
Aug 

May 
Aug 
Aug 
July 
Aug 
Aug 
Aug 

May 
Aug 
Aug 
Aug 
Feb 
Aug 
Aug 
Aug 
Aug 
Aug 
Apr 
Aug 
Feb 
Mar 
Aug 
Aug 
Aug 
Aug 
Aug 


High. 


7414  July 

95  H  July 

60%  Mav 

34  Feb 

77  Aug 

45  June 

60  Aug 

82  34  Aug 


85 
120 
110?< 

17^ 

95  H 

58 

13»4 

75 

24  ^ 

ll'A 

215 
108 

1314 
101 
125H 

61 
105 

1834 

2314 

32 
9J4 

44 

15% 

35 

50% 

43 

98^ 

28 

52 
243 

118;^ 

90 

50  H 
108 
128 

55 

49 

74J4 

42 

29 

56 

40 

235€ 

76 

81% 
iVi 


82% 

96% 

72% 

42 

87 

49 

6614 

9214 


Mar 

Jan 

Jan 

Mar 

Feb 

Mar 

Jan 

Jan 

Apr 

June 

Feb 

Feb 

Jan 

Feb 

Feb 

Mar 

May 

Jan 

May 

Apr 

Apr 

July 

Apr 

Jan 

Mar 

Jan 

July 

Jan 

Mar 

Jan 

Apr 

Feb 

Apr 

Apr 

Mar 

Jan 

Jan 

Mar 

Jan 

Apr 

Mar 

May 

Mar 

Jan 

Mar 

Apr 

Aug 


Mar 
Aug 
Feb 
June 
Feb 
Feb 
Mar 
Jan 


(*)  No  par  value. 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  August  14  to  August  20,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


Arundel  Corporation 50 

Atlantic  Petroleum 10 

Bait  Gas  Appliance  pre! 

Boston  Sand  <t  Gravel 

Celestine  Oil 1 

Cent  Teresa  Sugar  pref.-lO 

Commercial  Credit 25 

Consol  Gas,  E  L  &  Pow  100 

Consolidation  Coal 100 

Cosden  &  Co  pref 5 

Davison  Chemical.. no  par 
Houston  Oil  pref  tr  ctfa.lOO 
Mt  V  -Wood  Mills  v  t  r.  100 

Preferred  vtr 100 

Pennsyl  Wat  <fe  Power.  .100 
Seaboard  Air  Line  pref.lOO 

United  Ry  at  Elec 50 

Wash  Bait  <k  Annap 50 

Preferred 50 

B.mds— 
Consol  G,  E  L  <fe  P  4%s  "35 

5%  notes 

6%  notes.. 

7%  notes 

Consol  Coal  conv  63__1923 

Cosden  <k  Co  conv  B  f 

rennsy  W  <fc  P  58 1940 

United  Ry  <s  E  43 1949 

Income  4s 1949 

Funding  5s 1936 


Friday 
Last 
Sale. 

Price. 


3% 


20 
1.25 


95J 


78  ?i 


90 

76% 
62 


Sales 

Week's 

Range 

for 
Week. 

Low. 

High. 

Shares. 

28 

30 

18 

3)4 

m 

400 

70% 

70  H 

50 

20 

20 

25 

1.2C 

1.40 

5,989 

7J4 

7% 

325 

39 

39 

5 

95% 

96!  2 

216 

77% 

77  5i 

43 

3% 

4 

31 

32  5< 

34 

175 

69% 

70 

205 

33 

33 

1 

69 

69 

93 

78 

80 

165 

13 

13 

20 

11 

11% 

88 

15 

15 

55 

30 

30 

20 

74 

74 

S2,000 

93 

93 

1,200 

93% 

93 '4 

1,000 

97M 

97 '4 

1,000 

96 

96 

1,000 

87 

90% 

10,000 

76% 

76!/« 

1,000 

61  ?< 

62 

13,000 

43% 

44 

4,000 

58-% 

58% 

1,000 

Range  since  Jan.  1. 


Low. 


28  Aug 

2%  Feb 

70%  Aug 

20  Aug 

1 .05  June 

7M  Aug 

39  July 

95J4  Feb 

74%  June 

3%  May 

32  %  Feb 
67%  May 

33  Aug 


66 
74 
13 
11 
13 
29 


Aug 
Feb 
Aug 
Feb 
May 
Aug 


72% 

92% 

93 

96% 

96 

83 

76% 

55 

42 

56 


June 
June 
June 
July 

Jan 
May 

Aug 

May 
Mar 
Mar 


High. 


40  Jan 
4%     Apr 

70%    Aug 

20  Aug 
3.40  Jan 

11         Jan 

46  Jan 
103%     Jan 

89  May 
4  %     Jan 

44%     Apr 


93% 

70 

95 

84% 

13 

15 

20% 

36 


81 
95 
96 


Jan 
Jan 
Jan 
Mar 
Aug 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


10014  Jan 

98%  Apr 

93%  Apr 

86%  Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  August  14  to  August  20, 
both  inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


American   Gas 100 

American  Stores no  par 

1st  preferred 

Cambria  Iron 50 

Elec  Storage  Battery 100 

W 1  rri  II  t  s 

General  Asphalt 100 

Insurance  CoofNA 10 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehieh  Valley 50 

Midvale  Steel  &  Ord 50 

Pennsyl  Salt  Mfg 50 

Pcnii.s  vl  vania 50 

Philadelphia   Co    (Pitts) — 

Pref  (cumulative  6%). 50 

Phila  Electric  of  Pa 25 

Phila  Insul  Wire no  par 

Phila  Rapid  Transit 50 

Philadelphia  Traction 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation..  100 
York  Rys  preferred 50 

Bonds — 

U  S  2d  Lib  L'n  4i4g.'27-'42 
.3d  Lib  Loan  4  4s- .-1928 
4th  Lib  L'n  4 %S- 1933-38 

Victory  4%s 1922-23 

Amer  Gas  &  Elec  5s- .  .2007 

do      small 2007 

Elec  &  Peoples  tr  ctfs  4s  '45 
Lake  Superior  Corp  5s  1924 
Lehigh  Valley  coll  6s_-1928 

Annuity  6s 

Lehigh  Val  Coal  1st  5s  1933 
Penn  RR  10-year  7s..  1930 

General  4  i^s 1965 

Phila  Electric  1st  5s.  .1966 
Reading  Terminal  5S-.1941 

Reading  gen  4s 2997 

United  Rys  Invest  .5s_1926 


Friday 
Last 
Sale. 

Price. 


34 
43% 


38% 
119 


54% 

28% 

10 

12 

57% 


65 


30 

21% 


14% 
50 


25 
40  T 


Week's  Range 

of  Prices. 
Low.      High. 


34 
43% 
90 
38 
114% 
14 
54% 
28 
10 
11 
57 
44 
40 
66 
40% 


i35 

43  4 

90 

38% 
120 

17 

54% 

28% 

10 

12 

58 

44% 

40 

66 

41 


30         30% 

21%     21% 
51         514 


14 
50 

15 

1 


14% 

50% 

lA 

1% 


Sales 

for 

Week . 

Shares. 


Range  since  Jan.  1. 


Low. 


24%  25 

40  41 

86  865 

29  29 


62 


80  4 
"79" 


84.26 
87.80 
84.50 
95.50 

71 

71 

52 

55 

96 
105 

86  K 
102% 

75% 

80 

94 

79 

65 


84.36 
87.92 
84.80 
95.60 

71 

71 

52% 

55 

96 
105 

86% 
102% 

75% 

80% 

94 

79 

65 


192 

195 

20 

220 

2,195 

356 

100 

41 

1 

2,755 

336 

71 

10 

5 

1,279 

597 

1,371 

81 

1,710 

1,3.50 

330 

28 

871 

1,112 

210 

10 


.516,000 

14,000 

16,000 

10,700 

1,000 

500 

13,500 

1.000 

2,000 

2,000 

1.000 

15,000 

3.000 

14,000 

1,000 

5,000 

1.000 


31 

37% 

90 

35 

99 

13 

45 

274 
8  4 
9% 

57 

40% 

374 

64 

37% 

29% 
20% 
50% 
12% 
50 

14 

1 
23 
40 
84% 
29 


Apr 
Feb 
July 
June 
Feb 
Aug 
Aug 
Aug 
Aug 
.4ug 
June 
May 
Aug 
July 
July 

May 
May 
July 
July 
June 
Aug 
Aug 
July 
July 
Aug 
Aug 


High. 


56% 

46% 

93 

40 
141 

25 
130 

37% 

13 

22 

65 

47% 

51% 

76 

43H 


Feb 

Mar 

Feb 

Feb 

Jan 

July 

Jan 

Jan 

Jan 

Mar 

Mar 

Mar 

Jan 

Jan 

Mar 


93.20May 

86 .40  May 
82.30May 
94. 70  May 

70  May 

71  May 
51%  July 
48  May 
92%  June 

105  May 
85       July 

100%  Apr 
74%  Apr 
79%  July 
94        Aug 

72  Apr 
65       June 


36%  Jan 

25%  Jan 

51%  Aug 

28  Jan 

63  Jan 
3  1-16  Jan 

2%  Feb 

37  Jan 

57  Jan 

108%  Jan 

32  Jan 


91.90  Jan 
94.60  Jan 
92.88  Jan 
99.34  Jan 
82  %  Jan 
82  Jan 
65  Jan 
63  Jan 
102%  Jan 
110   Apr 


99 
103 
83 
93 
99 


Jan 
July 
Jan 
Jan 
Apr 


82%     Apr 
76        Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  August  14  to  August  20,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


69 

48J 


Jan 
Jan 


62  %     Jan 


Amer  Wind  Glass  Mach  100 
Arkansas  Nat  Gas,  com. 100 

Bank  of  Pittsburgh 50 

Barnsdall  Corp,  Class  B.25 
Carbo-Hydrogen  Co,  com. 5 

Preferred 5 

Carnegie  Lead  &  Zinc 5 

Commonwealth  Trust.  .100 

Crucible  Steel,  pref 100 

Fidelity  Title  &  Trust. .  100 
Guffey-Gilles  Oil.. (no  par) 
Habirsh  El  Cable,  (no  par) 
Harb-Walk  Refr,    ref..lOO 

Tndep  Brewing,  com 50 

Kay  County  Gas 1 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Marland  Petroleum 5 

Nat  Fireproofing,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 

Pitt.sb  Brewing,  pref 50 

Pittsburgh  Coal,  com. .100 

Preferred 100 

Pittsb-Jerome  Copper 

Pittsb  &  Mt  Shasta  CoP-.l 
Pittsburgh  Oil  &  Gas..  -100 
Pittsburgh  Plate  Glass.  100 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp,  com. ..100 

West'house  Air  Brake 50 

West'seEl&Mfg,  com.. 50 
West  Penn  Rys,  pref. . .  100 

Bonds — 

Indep  Brewing  6s 1955 

Pittsb  Brewing  63 1949 

Pitts  June  RR  6s 1922 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices . 
Low.      High. 


110 

11% 


4 
125 


27 
"97" 


27 
53 


11 


49 
30% 

"614 

84% 

8c 

35c 

12% 


110 

9% 
141 

35 
1% 
3% 
4 
125 

92 
300 

25% 

15 

96 
2% 
1% 

27 

52 
44 
5% 

11 

22% 

46% 

30  4 

11 

60 

84% 
7c 

32c 

12 
150 
118 

58 

87 
104 

47 

70 


110% 

12 
141 
35 
1% 
3% 
4 
125 
92 
300 
27 
15 
97 
2% 
1% 
27 
53 
4% 
5% 
11 

24% 
49 
30% 
11% 
614 
85 

8c 
35c 
12% 
150 
118 
58 
88% 
104 
47% 
70 


50        50 
70        70 

96%     96^^ 


Sales 

for 
Week. 
Shares . 


230 

9,037 

20 

50 

120 

355 

500 

5 

20 

25 

1,145 

15 

50 

50 

1,400 

650 

590 

2,921 

100 

252 

485 

563 

350 

35 

515 

275 

11,100 

1,200 

600 

42 

72 

135 

110 

20 

305 

10 

S3 ,000 
7,000 
1,000 


Range  since  Jan.  1. 


Low. 


107% 
9% 
131 

35 
14 
3% 
3% 
125 

92 
300 

25'<; 

14% 

93 
24 
1% 

25 

48% 
4 
5% 

11 

21 

44 

29% 

11 V^ 

51% 

84% 
4c 

30c 

11 
149 
117% 

52 

84% 
103% 

45% 

65% 


Aug 

Aug 

Feb 

Aug 

May 

June 

Aug 

Aug 

July 

June 

June 

June 

July 

July 

Jan 

June 

July 

May 

July 

Aug 

Aug 

Feb 

July 

June 

Mar 

Aug 

July 

Aug 

May 

Aug 

June 

Feb 

Aug 

Aug 

May 

July 


48  June 
66  K  July 
96  A    .\ug 


High. 


136 
45 

147 
45 
3% 
5 
114 

135 

100 

300 
39 
17 

102 
5% 
2% 
45% 
61% 
6% 
9% 
19% 
34% 
55  4 
52% 
18% 
65% 
92 
250 
53c 
18 

172 

130 
64% 

107  4 

118% 
55 
79 


..an 
Jan 
June 
Apr 
Jan 
Jan 
Jan 
Apr 
Jan 
June 
Jan 
Apr 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Mar 
Apr 
Mar 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 


55        Jan 

75%     Jan 

100        Jan 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  August 
14  to  August  20,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
,are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  oan 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibiUty  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  seouri- 
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ties  may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  August  20. 
Stocks —  Par. 


Industrial  &  Miscell. 

Acme  Coal-r 1 

Aetna  Explosives.  r(no  pari 
Allied  Packers-r_-(no  par) 
Aluminum  Mfr8.r(no  par) 

Preferred-r 100 

AmerCandyCocom(nopar) 
Amer  Chicle. r (no  par) 

Preferred. r 100 

Amer  Vitrified  Prod  com  50 
Armour  Leather  com.r. .  15 
Armour  &  Co.  pref.r..lOO 

Automatic  Fuel  s.r 

Bliss  (E  W)  Co.  com.wKt) 
Bliss  (E  W)  Co.  com  old. 50 
Bordea  Co  com  r 100 

Preferred  .r 100 

Brltish-Amer  Chem.r...lO 
Brit- Am  Tob  Ord  bear  -r£l 
Brit  Empire  Steel,  com  100 

7%  preferred 

Bucyrus  Co.r 100 

Preferred-r 100 

Buick   Carburetor. r 10 

Caracas  Sugar,  r 50 

Car  LtB  *  Power. r 25 

Chicago  Nipple  Mfg  cl  A  10 
Cities  Serv  BaBkers  "ha  r(t) 

Cleve  Auto  Co,  new (t) 

Colombian  Emer  Synd  new 

Conley  Tin  Foil r.(t) 

Continental  Motors. r 10 

Crude  Chemical,  com.r 

D:ivies(Wm.)Co.Inc.r-(t) 

Dominion   Steel. r 

EmplreTubeiSteeKno  parj 
Farrell(Wm)&Son.com.r(t) 
Firestone  Tire&Rub  com  10 

7%   preferred 100 

Gardner  Motor  Co  (no  p.tr) 

Garland  Steamship 

Gen  Asphalt,  com.r 100 

Preferred  .r... 100 

Goldwyn  Picture  r  (no  par! 
Goodyear  Tire  &  Rubb.r.  _ 

Preferred. r 100 

Grape  Ola  Prod  Corp  com  1 

Preferred . 1 

Herculea  Paper. r.. (no  par) 
Hydraulic  Steel  com.r.(t) 

Preferred  .r 100 

Indian  Packing  Corp.r.d) 
Intercontinental  Rubb.lOO 

Kay  County  Gas.r 1 

LIbby.McNelll&Libby.r  10 

Lima  Locomo  com.r 100 

Lincoln  Mot  Co  Cl  A.r..50 
Locomobile  Co_r_.  (no  par) 
Mercer  Motors. r.  (no  par) 

National  Leather .  r 10 

Nor  Am  Pulp  &  Paper.. (f) 
Peerless  Truck  &  Motor. r. 

Perfection  T&R.r 10 

Radio  Corp  of  Amer.r. .  (t ) 

Preferred,  r 5 

Rainier  Motor  r. .  (no  par) 
Roy  de  FranceTollet  Prod  S 

BInger  Mfg.r 100 

Submarine  Boat  »  t  c..(t) 

Sweets  Co  of  Amer.r 10 

Swift  &  Co.r 100 

Bwlft    Internat.r 15 

Union  Carb  *  Carbon  r  (t) 
Dnited  Profit  Sharing,. 25c 
rn  Retail  Sfa  Candy. r.  (i) 
V  S  Distribuling  com.r. 50 
U  8  High  Sp  Sleel  &  Tool(t) 
U  S  Metal  Metal  Cap  Seal  r 

C  8  Steamship 10 

Wiirren  Bros.r 100 

Willys  Corp.com. r. (no  par) 

Flr.it  preferred. r 100 

Set-ond   preferred. r..  100 
Wrigley  (Wm)  Jr  com.r-25 


Rights. 

Bliss  (E  W).  com.r. 

Preferred,  r 

New  Jersey  Zinc 

Wrigley  (Wm)  Jr.r 


Friday 
Last 
Sale. 

Price. 


2H 


21 
85 
&}4 


60 


28 


83 

7M 


2ZH 
42  H 
20 

50  H 
2>A 
9 

34  5i 


20 


Sly, 

52 

22 
16 


25 
53 


109 


2 

2H 
255i 
28  M 
76 

6H 
101^ 


39  K 


5H 

Y  7-16 

2% 


Week's  Range 

of  Prices . 
Low.      High 


Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oll.r £1 

Illinois  Pipe  Llne.r 100 

Ohio  Oil.  r .-25 

South  Penn  Oll.r 100 

Standard  Oil  (Calif)  .r.  100 
Standard  Oil  (Ind)-r.-lOO 

Other  Oil  Stock* 

Ajax  Oil,  Class  A. r 10 

Allied  Oll.r 1 

Anna  Bell 1 

Arcadia  Oll.r 1 

Arkansa.s  Nat  Gas.r 10 

Atlantic  Clulf  oil  Corp.  100 

Biery  on 10 

Blgbearl  Prod  &  Ref 10 

Boone  Oil 8 

Boston-Wyoming    Oll.r..'. 
Brazos  oil  Corpr.  (no  par) 

Carlh  SyiKlicaie  new.r 

Casa   Oll.r 

Central  Petroleum  com.r. . 

ProfcrnHl   r.- 

Cosdt'M  A-  Co  com.r 5 

Gushing  Petr  Corp  com  r.6 

Del  Tox  Pet  Corp.r 1 

Denny  oil  r.- 

Dominion  Oll.r IC 

Dunuraiie  Oll.r 5 

Elk  Basin  Petrol. r 6 

Engineers  Petrol  Co_r...l 

Ertel  oil   r 5 

Esmeraldti  Oil  A  Gas.r..! 

Federal  oil  r, 

Fei'sland  Oil (no  oar) 

Olenmcli  on   r.  .10 


5M 
...... 

106" 
30 


12H 
34 
30  H 

2».8 
2 


IRM 
72 

58  M 


50 


U'/s 


22!- 

305" 

270 

309 


21c 


in/« 

72 
16M 
..... 


12 


6M 

iy» 


2H 


'ill 


1V» 

2¥ 

10 

lo^<f 

12 

12U 

21 

21  y 

85 

93 

5 

5V^ 

40 

40 

59 

60 

7 

7 

^5H 

15 '4 

93 

93 

59 

59 

26 

29 

290 

300 

95 

97 

8m 

84 

6K 

TV, 

121^ 

13 

21 

23  >^ 

36 

42  v<; 

20 

30  H 

93  K 

931/; 

It 

\\v. 

48 

51 

2 '4 

2^ 

7V, 

<iV, 

nn 

36 

50 

.50 

5H 

5V, 

18 

21 

9 

9 

1 

iV, 

35'/$ 

38 

r.iy 

52 

12H 

13 

20 

22  >4 

114 

120 

80 

80 

25 

25  VS 

4H 

5V- 

48 

55  ^ 

84 

90 

9 

wv, 

108 

115 

86 

86 

IV« 

2li 

2 'A 

2»/S 

24  ^ 

2%H 

27 

28 -K 

75 

82'-< 

6H 

7 

10 

10  K 

IM 

\V, 

12 

12  li 

65 

67 

37 

40 

8 

8 

12 

13 

10  K 

11 

4H 

5K 

31 

32 

1'-^ 

m 

IH 

i»4 

2H 

2H 

ZGH 

36 '4 

5H 

5H 

124 

125 

lOH 

ny 

I/; 

1 

106 

106 

30 

32 

61 

62  K 

V4 

iy» 

W% 

13 

32 

34 

30 '4 

301^ 

2^ 

2V, 

1% 

2% 

60 

60 

15 

17 

70 

80 

58  K 

,58 -4 

72 

73 

Sales 

for 

Week. 

Shares 


49  52 
I 'A      I  hi 

11  12 

4H  5 


20 
150 
278 
260 
300 
670 


22  M 
150 
305 
270 
309 
680 


20c 

9»/g 
71 
15 

8% 

IH 

1 

3J4 
lOK 

I'A 
34 
74 

6'i 

1,-; 

IH 

2H 
6J< 
1 
H 

y> 

2% 

12  H 

2\i 


3H 
22c 

2V, 

UK 

74 

16H 

9 

3 

IH 

3K 
13 

IH 
34 
76 

7 
Vx 

IH 

1% 

6H 

3 

8 

1 

3-16 

2^ 

13^ 

2W 


6,700 
1,600 
400 
500 
690 
1,000 
200 
225 
100 

inn 
inn 
ion 

2,350 

40 

1,335 

,545 
3,670 

900 
1,200 

900 
1,000 

200 
8,800 

6.50 
3,500 

23,5nn 

i4,4nn 

inn 

7nn 

6nn 

800 
1,200 
1,400 

300 
2,600 
1,200 

700 

110 

3nn 
i,8no 

90,200 

1,800 

1,900 

600 

ion 
4,3nn 

4,800 

4, inn 
i,2nn 

94n 
i,9nn 

snn 

13,900 

4nn 

snn 

i,2nn 

4no 

500 
900 

14, eon 
4nn 

6,100 
1,000 
1,000 
100 
1,700 

no 

5,200 

17.900 

200 

son 
snn 

7,.30n 

9,3nn 

1,000 

1,1.50 

1.000 

13,000 

100 

650 

500 

2nn 

950 


1.750 
250 
600 

4,200 


2,600 

10 

17n 

4n 
2n 

150 


3,800 

Gl  .000 

3.900 

2.200 

700 

700 

12,100 

900 

38,500 

36,500 

100 

10.000 

75 

100 

500 

1,500 

20,300 

1,700 

102,000 

5,100 

son 

7.100 

9,720 

30,000 

6,200 

3, inn 

9nn 

5,5nn 


Range  since  Jan.  1. 


Low. 


I'A 

7 
12 
20 
80 

5 
39^4 
58 

6 
15 
91 
51 
26 
290 
94 
80 

12)^ 

18 

36 

20 

93  K 

lOH 

48 

134 

2S'4 
48 

4^4 
18 

9 

1 
31 
50 

7H 

20 

107 

80 

25 

40!^ 
77 

9 

102 

83 

1 

1 
141-^ 
27 
40 

5H 
10 

IH 
10^ 
65 
37 

8 
12 
10 

S% 
30'4 

lU 

IH 

IK 
30 

S 

117 

10 


Jan 
May 

Aug 
Feb 
Aug 
May 
May 
July 
Aug 
Feb 
Aug 
May 
Aug 
Au^ 
Aufc 
July 
July 
Aug 
Aug 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
June 
Aug 
Aug 
June 
Aug 
June 
July 
Aug 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
Aug 
Jan 
Jan 
Mar 
Aug 
June 
Aug 
Feb 
July 
Aug 
Aug 
.4ug 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
June 
May 
Feb 
May 
June 


High. 


i\i  Apr 
llJi  July 
Jan 
Jan 
July 
Feb 
Apr 
July 
Aug 
Feb 


36 

40 

97 

IIH 

68 

69 

10 

18 

95  H   July 

61       June 


48 
390 
108 

91 

9H 
28  ^i 
39 
52  V^ 
32 
95 


July 
July 
July 
July 
Jan 
Jan 
July 
July 
June 
Aug 


1114  July 

60  July 

3  %  Apr 

WA  July 

44  Vt  Jan 


91 
25 
29 

14 


Mar 
Jan 
Jan 
Jan 


\y%   July 

Jan 

July 

Aug 
Apr 
Mar 
Mar 


50 
60 
13 
54 
170 
98 


29  W    July 

5M     Aug 


130 
165 
34 
132 
100 


Jan 

Mar 

Jan 

June 

June 


214  July 
2  13-16  July 


'A 

Aug 

106 

Aug 

28'-^ 

Aug 

58  H 

Aug 

1 

Aug 

9 

Aug 

32 

June 

27 

Jan 

2% 

Aug 

i'A 

July 

52 

May 

13H 

Aug 

70 

Aug 

SO 

July 

68 

Aug 

43 

Aug 

1 

Aug 

11 

Aug 

4 

July 

19 

May 

1.50 

Aug 

273 

Aug 

260 

Aug 

300 

Aug 

665 

July 

2 

Aug 

190 

Aug 

500 

May 

M 

June 

9 

Aug 

71 

Aug 

15 

Aug 

8H 

Aug 

IK 

Aug 

H 

Apr 

3 '4 

Aug 

9 

Aug 

I'A 

Aug 

31 

July 

68 

July 

6K 

Aug 

« 

July 

54 

July 

K 

Aug 

5',- 

Aug 

2'i 

Aug 

a  A 

Aug 

1 

May 

H 

Aug 

K 

July 

2 

Mav 

5 

Fell 

lU 

Mav 

33 
40 

101 
20 
17 

2H 
32 
92 
53 
35 
39 
18 

7K 
47 

5H 

3 

m 
54  H 

7 

150 
19 

6^8 
108 
69 
78 

3H 
19 
55 
40  « 

2  A 

4H 
80 
26  H 
100 
85 
77 


Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Apr 
Mar 
Jan 
Jan 
Jan 
Jan 
June 
Mar 
Jan 
Jan 
Jan 
Apr 
Jure 
Mar 
Mar 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
June 
Jan 
Jan 
Jan 
Aug 


70  July 

4  July 
20  Apr 

5  Aug 


31 

lf.3 
388 
355 
3.55 
740 


Jao 

May 
Jau 
Mar 
Mar 
Apr 


8     • 
16-16 
! 
3 

45 
90 
16 ''i 
13 

7H 

IH 
24 
53 

4 
35 
76 
10  li 

3 

IH 

39  H 

10 

IIW 

2\ 

4H 
15 
3U 


Mar 
Jan 
Apr 
Aug 
Jan 
Apr 
Aug 
Apr 
Jan 
Mar 
Jan 

Mav 
July 
Aug 
Jan 
Jan 
Aug 
Aug 
Jan 
Jan 
Mar 
Feb 
.Tan 
Mar 
Jao 
July 
Jhd 


Frtdav 

Last 

Other  Oil 

Sale. 

Stocks  iConcludeO) 

Par. 

Price. 

Grenada  Oil  Corp  cl  A. 

r.lO 

9 

Guftey-GHlesple  Oll.r. 

-(t) 

Harvey  Crude  Oil 

Hercules  Petroleum  r 

Hudson  Oll.r 

...1 

A 

Imperial  Oll.r 

Internal   Petrol. r 

..£1 

shy. 

Leetone  Petroleum. r. 

...1 

1% 

Livingston  Petrol .  r . .  . 

4A 

Lone  Star  Gas.r 

..25 

Manhattan  Oll.r.  (no 

par) 

TA 

Maracalbo  Oil  Explor. 

r(t> 

18 

Merritt  Oil  Coro.r... 

..10 

14 

Mexico  Oil  Corp 

..10 

Midwest  Refg.r 

..50 

Midwest-Texas  OU.r. 

...1 

ioc 

National  Oil.r. 

..10 

7% 

Noble  Oil  &  Gas- 

...1 

11-16 

North  American  Oll.r 

...6 

2K 

Ohio  Fuel  Oil.r 

...1 

25 

Oklahoma  Nat  Gas.r. 

..25 

Omar  Oil  &  Gas 

..10 

2  A 

Pennok  OU.r. 

..10 

5H 

Petrol  Prod  of  Amer.. 

A 

Plttsb  OH  &  Gas.r... 

.100 

Producers  &  Ref.  r 

..10 

6H 

Red  Rock  Oil  &  Gas  r 

Rickard  Texas  Co.r.. 

...5 

Ryan  Cons'd.r.w   l._ 

22 

Salt  Creek  Producers,  r 

..25 

32 

Sapulpa  Refining. r 

...6 

5H 

Settled  Prod.r. 

\A 
10  K 

Slmms  Petroleum  r(no  par) 

Sinclair  Con  Oil.  pref 

83 

Skelly  on  Co.r. 

-.10 

9H 

Spencer  Petrol  Corp.. 

..10 

14 

Superior  on.r (no  par) 

19 

Superior  Oil  C  T  receipts.. 

TexonOllA  Land.r.. 

...1 

13-16 

Tropical  Oil  Corp.r.. 

..25 

19 '2 

United  Tex  Petrol. r.. 

...1 

A 

Victoria  on.r 

..10 

IJs 

Vulcan  Oil   r 

.=; 

White  Oil  Corp.r.  .  (no  par) 

18  >^ 

Woodburn  Oil  Corp.r. 

.Ct) 

ZA 

Mining  Stocks — 

Alaska-Brit  Col  Metals..  1 

H 

America  Mines. r 

...1 

1 

Arizona  Globe  Copper 

...1 

9-16 

Atlanta  Mines. r 

...1 

2c 

Belcher-Dl  vide .  r 

.10c 

4c 

Belcher  Extension 

-lOc 

6c 

Big  Ledge  Copper  Co. 

---6 

A 

Booth.r 

...1 

5c 

Boston  &  Montana  Dev..5 

70c 

Caledonia  Mining 

...1 

20c 

Canada  Copper  Co  Ltd.. 6 

9-16 

Candalarla  Silver. r 

...1 

A 

Cash  Boy  Consol 

...1 

7c 

Con  Arizona  Smelt... 

...5 

Consol  Virginia  Silver. 

r..5 

Cortez  Silver. r 

—  1 

62  c 

Cre.sson  Con  Guld  M  &  M.l 

IK 

Divide  Extension 

...1 

29c 

El  Salvador  Silver  Mln 

.r.l 

IK 

Emma  Silver 

Eureka  Croesus  Mln.r 

...1 

K 

Eureka  Holly. r 

...1 

1  1-16 

Forty-nine  Mining. r.. 

...1 

Golden  Gate  Explor'n. 

r..6 

A 

Goldfleid  Consol-d  r.. 

..10 

8c 

Goldfleld   Devel.r 

.10c 

3c 

Goldfield  Merger. r... 

...1 

Kc 

Gold  Zone  Divide. r.. 

...1 

27c 

Harmill  Divide. r 

..10 



Hecia  Mining 

.25c 

4  3-16 

Honduras-Amer  Synd 

r(t) 

15»4 

Howe  Sound  Co — See  Note 

below 

Iron   Blossom. r 

-lOc 

22c 

1 

13c 
5c 

Jumbo  Extension 

...1 

1 

Knox  Divide. r 

-lOc 

6c 

Louisiana  Consol 

...1 

MacNamara  Mining. r 

...1 

Magma  Copper 

...5 

25K 

Marsh  Mining. r 

...1 

13c 

McKlnley-Darragh-Sav  ..1 

Motherlode.r 

...1 

Murray-Mog  M.  Ltd. 

...1 

77c 

New  Jersey  Zlnc.r 

.100 

184K 

Nlplssing    Mines 

...5 

8A 

Opt.lr  Silver  Mines. r. 

...1 

A 

Prince  Cons. 

—2 

5  16 

Roper  Group  Mining. 

...1 

1-16 

8t  Croix  Silver 

...1 

IK 

Seneca  Copp  Corp  (no  par) 

14 

Silver  King  of  Arizona 

1 

34  c 

Silver  King  Divide,  r. 

1 

2KC 

Silver  Pick  Cons'd.   r 

1 

6c 

Simon  Silver  &  Lead.. 

...1 

IH 

Standard  Sliver-Lead. 

1 

Success  Mining 

1 

Sutherland  Divide,  r.. 

1 

3c 

Tonopah  lielmont  Dev 

1 

1»K 

Tonopah  Divide. r 

] 

1  13-10 

Tonopah  Extension 

...  1 

IK 

Tonopah  Mlnlng.r 

1 

1  7-16 

United  Eastern  Mining..  1 

2  9-16 

U  S  Continental  Mines 

.r.l 

6  4c 

Victory  Divide. r 

.lOc 

7c 

Washington  Gold  Quartz.  1 

West  End  Con-sol'd 

...6 

IK 

White  Caps  Exten 

.10c 

IKc 

White  Caps  Mining 

.10c 

7c 

Wllbert  Mining 

...1 

4c 

Bonds — 

Allied  Pack  conv  deb6s 

r-39 

66  K 

Amer  Tel  &  Tel  6s. r.. 

1922 

93  K 

6%  notes. r 

1921 

92 

Anaconda  Cop  Mln  6s.  f 

.•29 

89K 

Anglo-Amer  Oil  7Hs  . 

.•25 

98 1 'J 

Armour  4  Co  7%  notes 

r^30 

96  K 

C  C  C  A  St  L  Ry  6s  r 

IU2U 

84  li 

Colum.  (iraph  Mfg  Ss. 

1925 

99  K 

French  Govt  ."is.-r 

Goodrich  (BF)  Co  7e. 

1925 

92  K 

Inlcrboro  H  T  78  r... 

1921 

Kennecott  Cop  7».r.. 

1930 

N  Y  t;cntRR  7s  w  l.r. 

1930 

166 

Pan  Amer  Petrol  A  Tr  7s'20 

8lnclalrCon0117Ksr.. 

.•25 

91 

Southern  Ry  f>>;,  notes  1922 

Soutliwoslcrn  Hell  Tel  7 

8  '25 

SOK 

.Swedish  Govt  68  June  1 

5 '39 

.•^wltzerlan.l  Govt  SHs 

.  '29 

rexas  Co  7%  notes. r. 

1923 

9S  >  8 

Union  Tank  Car  eq  78. 

930 

96 '4 

Western  Eler  eonv  78. r 

.•25 

97»4 

Week't  Range 

0/  Prices. 
Low.      High. 


8  9 

26         26 
9-16    9-16 
3  3K 

3-. 6     A 
15         15 


33  K 

IH 

4K 
26 

7K 
ISA 
12K 

1 
143 

9c 

6K 
% 

2  A 
22  A    25 
28K    29 

2K 
5  A 


35  A 
IK 
4K 

26  K 
7K 

19K 

HA 
\A 
150 

lOc 
&A 


25i 
5  A 


12  A 

5>A 

A 

A 

18 

29  K 

5 

IK 

9K 
80 

9 
14 
18K 
19 

9-16 
19 
11- 
K 

IK 
17K 

3 


12  5i 

% 
1 
22 
32 

5K 

ll'^ 

82  K 
9h 

14 

19 

19 
13-16 

19K 

16   A 

IK 

IK 

19 

3K 


1  1 

7-16    9-16 
IKc    2c 
2c    4Kc 
3Kc    6c 
7-16     K 
3c       4Kc 


63c 
18c 
K 
A 
6Kc 

A 
2 
60c 
K 
22c 
IK 
5 
A 


70c 
210 
9-16 

A 
7c 
A 
2  A 
62c 
IK 
30c 
IK 
5K 
K 


15-16  IK 

A        A 
A        A 
9c 
4c 
Kc 
28c 


8c 

2KC 
Kc 
16c 
15c 

4 
15% 


15c 
4K 
16 


?2c 

£-16 

lOc 

13c 

4c 

5e 

Ic 

IKc 

4K( 

6c 

H 

K 

A 

3-16 

25 

26 

lie 

13c 

51c 

51c 

5Kc 

5Kc 

l76c 

77c 

^83 

185 

8K 

8K 

A 

K 

A 

5-16 

1-16  1-16 

lA 

IK 

13 

14 

32c 

34c 

2c 

2Kc 

5c 

6c 

1 

IK 

3-16-3-16 

4c 

4Kc 

Ic 

3c 

1  7-16  IK 

1  ,5-16  IK 

1  9-16  2 

IK' 

.  7-16 

2K 

2K 

6c 

7c 

4KC 

7c 

K 

K 

1  1-16  1 K 

Ic 

IKc 

60 

8Kc 

3c 

4c 

65  H 
92  K 
92 
89K 
98 

96  K 
84  K 
99  U 
64 
91  K 
5.SI., 

,91  ij 
'00 

94'< 

86  ?i 

92 

90 

82  A 

84 

97  K 

96  A 

97  K 


68 
93  K 
92  K 
89  K 

98  r, 

96  K 
85  K 

99  K 
68 
92  Vi 
00 

91'4 

100 
94>s 
91  K 
94 
93 
84  »i 
85 
98  K 
97 

97  »i 


a-iits 

for 

Week. 

Shares. 


3.200 

100 
3.100 

800 
5.300 

100 

6.000 

17.000 

100 

200 

400 
6,500 
5,800 
6,000 
2,700 
9,500 
5,600 
7,000 
1.000 
1,175 

500 

2,500 

2,700 

23,200 

300 
6,800 
3„500 
2,600 
5,350 
2,8.50 

900 

1,600 

20,000 

700 
11,200 

700 
2,900 

200 
43.700 
1,700 
26,000 
7,300 
2,700 
2,000 
1.100 


10,200 
550 

5,400 
22,700 
30,000 
36,900 
21,100 
13,200 
29,700 
15,300 

7,400 
14.700 
13,500 
38.500 
300 
20,300 

6,900 
45,300 

4,400 

17,700 

36,800 

15,000 

600 

1,400 

8,900 
22,400 

2.000 
54,400 

2, .500 

2,270 
800 

2, -200 

18,100 

10,400 

720 

19,200 

1 ,200 

7,100 

400 

11,000 

500 

300 

900 

297 

1,600 

800 

1,450 

27,800 

3,100 

1,000 

7,500 

13. .300 

13.600 

2,150 

300 

8,000 

13,500 

2,305 

33,710 

7,165 

1,950 

5,240 

23,000 

14,200 

800 

12,300 

6,800 

16.500 

11.400 


$87,000 

29,000 

4,000 

1.000 

44,000 

96,500 

23,000 

35,000 

63.000 

19.000 

4,000 

3,000 

10.000 

10.000 

1095000 

24 .000 

25,000 

•20,000 

2S.(X)0 

33,000 

90,000 

10.000 


Range  sinci  Jan.  1. 


Low. 


6 

25K 
7-16 

3 

3-16 
15 
27 

IK 

4K 
25 

2 
15 '4 
10  K 
A 
128 

4c 

6K 
9-16 

2 
19 
28 

2K 

5 

A 
11 

5K 

K 

A 

18 

29  K 

4H 

IK 

9K 
80 

9 
12  K 

UK 

I8K 
K 
15 
A 
A 
1 
16 
2K 


Jan 

June 

May 
Aug 

May 
Aug 
Aug 
Aug 
Aug 

May 

May 
Aug 
Aug 
Aug 

May 
July 
Aug 

June 
Aug 

June 
Aug 
Aug 
Apr 
Aug 

June 
Aug 

May 

May 
Aug 
Aug 

May 
Aug 
Aug 
Aug 
Feb 
Aug 
Feb 

June 
Apr 
Feb 
July 

May 
Aug 

July 
Aug 


K    July 

A  June 

7-10    Aug 

Ic     May 

2c    June 

2Kc  Aug 

3-16   May 

3c     July 

58c      Mar 

17c      Aug 

K   July 

K  May 

4KcJune 

3-16  May 

IK    Aug 


620 


19c 

IK 

5 
3-16 
9-16 


8c 


Mar 

Aug 
July 
July 
July 
Aug 
Feb 
July 
A  June 
May 


2Kc  Aug 
Kc  July 
Ho  June 
15c      Aug 

15-16  Jan 
15  K  May 

22c      Aug 

IOC      Aug 

4c     July 

Kc  July 

4c      Aug 

%     Jan 

1-16  May 

24>>i     Aug 

10c    June 

4Sc     June 

4 '4  c  Mar 

74c       Jan 

183        Aug 

8K    Aug 

K   May 

A    Aug 

1-16  Mar 

H  June 

12        Apr 

30c     June 

IKc  July 

20       Jan 

K   Aug 

3-16  Jan 

3c       Jan 

KcJune 

1  3-16   Aug 

1        Aug 

1  5-16  June 

1  July 

2  A  Aug 
6c  May 
4KcJuly 

A  July 

1  Aug 

Ic  May 

60  Aug 

30  Aug 


tfwA. 


66  K 
92  K 
91M 
87  Vi 
98 
94H 
82 
9914 
61 
90 
56  K 
90 
100 
94  K 
86  '4 
92 
90 
81«f 
82  K 
97  K 
96  H 


Aug 
Aug 

June 

June 
Aug 

July 
Apr 
Aug 
Aug 
Aug 
.•\uc 

May 
Aug 

July 
Auk 
Aug 
Aug 
Aug 

July 

Juno 
Aug 

-Inlv 


16 

39  K 


Apr 

Jan 


IK   Mar 
8        Apr 


1« 

17 
77 


Jan 

July 
Jan 


IK   Aug 
11      May 


38 
41 
29 
22!^ 
4K 
190 

8 


Feb 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
Jan 


1  5-16  Apr 

6HJ  Jan 

35        Mar 

42  K    Mar 

7K  Jan 

9K  iJan 

K    Aug 

16      June 

lOK"  Jan 

\H   Mar 

3         Jan 

40  K  May 

56        Feb 


7K 
IK 
73  K 
82  K 
13H 
22  K 
20 


Jan 
July 

Jan 
Aug 

Jan 
Mar 
Mar 


19^  June 
IK     Jan 


23K 

ik: 

•2K 
9K 
•50 

8K 


Jan 
Jan 
Jan 
Jan 
JaB 
Jan 


2  K  Apr 
1  3-16  Mar 
15-16  June 

4c     Mar 


38c 
49c 


Jan 
Jan 

June 
Jan 
Apr 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

July 
Jan 


7o 
91c 
42c 
IK 
1  1-16 
120 
K 
10 
62o 

2y 

1  15-16  Jan 

3K   Mar 

16       Mar 

1  15-16  Jan 

1  15-16  Apr 

2K     Jan 

2K 

160 

15c 

4c 

400 

65c 


Jan 
Jan 
Feb 

Jan 
Jan 

Mar 


4M   Mar 


Feb 

Feb 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

6KoMay 

7Sc       Jan 

300         Apr 

12H    Jan 

IK    Feb 

1  3-16Jan 

A     Jan 


20 

7-16 
27c 
12c 
15c 
160 
A 
970 
39 
320 
65c 


IK 
19 

2K 
14c 
30c 


Aug 
Jan 
Apr 
Jan 
Mar 


1  9-16  June 

'4     Jan 


Jan 
Jan 
Jan 
Jan 


7o 
7o 
3K 
4K 
2  15-16  Jan 
3K     Jan 
4K 
lie 
29c 
IK 


Jan 
Apr 
Jan 

Apr 


2  7-16  Jan 

.3c       Jan 

20c      Apr 

120     Mar 


98  K 

97  K 
96  K 
9S '  J 

lOOH 

96  K 
89 
99 't 
77 
09 
76 

98  K 
100 

94  «i 

98 

96 

97  »i 
97 
93 

esH 

97 

99  K 


Jan 
Jan 
Jan 
Jan 
Mar 
Aug 
Jan 
Aug 
July 
Apr 
Jan 
Jan 
Aug 
July 
Apr 
Jan 
Apr 
Jan 
Jttn 
May 
Aug 
Apr 
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German  Government  and 
Municipal  Bonds 

(.Dottari  per  1,000  Marks) 


Berlin  43. r 

Greater  Berlin  43.r 

Bremen  43- r 

Cologne   4s-r 

Darmstadt  4s. r 

Dresden  4s-r 

DusseldorJ  43. r 

Frankfort  43-r 

German  Electric  4Hs- 

Hamburg  4s.r 

4}^s.r... 

Leipzig  4s.  r 

Lubeok  4s. r 

Mannheim  4s.r 

Municb  5s. r_.' 

Vienna  4s. r 


Friday 
Last 
Sale. 

Price. 


IS 


20 
22 


20 


19 
18 


22 


Sales 

Week's  Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Marks 

17H 

W% 

534.000 

17H 

18 

167,000 

18 

19 

10,000 

nVi 

21. 

188,000 

l&H 

22 

100,000 

19H 

19  M 

4,000 

17  H 

17  H 

1,000 

20 

22  H 

27,000 

23  3/5 

23  ys 

50,000 

17 

19 

190,000 

19 

21 

1205000 

18 

18 

15,000 

18 

18 

10,000 

18  H 

22 

200,000 

21 

21 

50,000 

6 

6 

1151000 

Range  since  Jan.  1. 


Low. 


17 
17'A 
18 
17  5i 
18H 
19 'A 
17'A 
20 
22 
17 
19 
20 
18 
18H 
21 
6 


July 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
July 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
Aug 


High. 


28 
26 

28 
29  K 
22 
27 

28  H 
31 

29M 
28 

27  H 

28  H 
26  H 
26 
28 

9 


June 
June 
July 
June 
Aug 
June 
June 
June 
July 
June 
June 
June 
June 
July 
July 
June 


*  Odd  lots,     t  No  par  value,     i  Listed  a3  a  prospect.     I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,     o  New  stock.  I 
r  Unlisted.     «>  T\Tien  issued,      x  Ex-dividend.     !/ Ex-rights,     z  Ex-stock   dividend. 
t  Dollars  per  1,000  lire,  flat,    k  Correction. 

Xote. — Sold  Aug.  11  and  not  previously  reported,  100  Howe  Sound  Co.  at  25<. 

DEATH  OF  KENNETH  G.  WHITE. 

Kenneth  G  White,  of  White  &  Kemble,  55  Liberty  Street, 
New  York,  died  recently,  after  a  brief  illness,  at  Cherry 
Valley,  N  Y  ,  where  he  had  been  spending  his  summer 
vacation  for  several  seasons,  and  which  had  formerly  been 
the  native  town  of  his  father,  and  the  residence  of  many  of 
his  family  Mr  White  was  an  investment  expert,  his 
speeialts^  being  the  valuations  of  raihoad  bonds,  and  the 
phrasing  and  construction  of  mortgages  for  securing  them. 
He  was  instrumental  in  securing  the  passage  of  a  number 
of  recent  laws  in  the  States  of  New  York,  Connecticut  and 
Massachusetts,  designed  to  protect  savings  bank  invest- 
ments, upon  which  legislation  he  spent  much  time  and 
effort,  with  no  other  remuneration  than  the  satisfaction  of  a 
good  work  well  performed. 

At  an  early  stage  in  his  career  he  devised  a  method  of 
coloring  railroad  maps  in  such  fashion  as  to  illustrate  at  a 
glance  what  portions  of  the  railroad  properties  were  covered 
by  the  various  mortgages  upon  them  These  he  pubUshed 
in  sets,  covering  all  the  leading  railroads,  which  were  placed 
with  most  of  the  important  banks,  and  other  financial  in- 
stitutions. His  principal  occupation  consisted  in  revising 
these  maps  and  keeping  them  up  to  date,  as  well  as  the  pub- 
lication of  other  financial  information,  and  numerical  statis- 
tics, with  which  the  investing  public  is  generally  familiar. 
He  was  a  man  of  ingenious  and  inventive  disposition  along 
mechanical  lines  as  well. 


CURRENT     NOTICES 


— Roy  E.  Bard  and  Ingo  A.  Esch,  formerly  with  the  Harris  Trust  and 
Savings  Bank,  Chicago,  have  formed  a  partnership  under  the  firm  name  of 
Bard,  Esch  &  Co.,  for  the  handling  of  investment  bonds  and  notes.  Offices 
will  be  in  the  National  Life  Insurance  Building,  29  S.  La  Salle  Street,  Chica- 
go. Mr.  Bard  has  been  with  the  Harris  organization  for  the  past  nine  years 
and  has  had  charge  of  the  Railroad  Bond  Department,  while  Mr.  Esch  has 
been  connected  with  the  City  Bond  Sales  Department  and  before  the  war 
was  Manager  of  the  Real  Estate  Loan  Department  of  the  West  Side  Trust 
&  Savings  Bank,  Chicago. 

— Mr. Kenneth  M  .Smith  formerly  with  Newburger,  Henderson ,  Loeb  &  Co. 
members  of  the  New  York  Stock  Exchange  and  Mr.  J.  Allen  Libby,  Jr., 
formerly  with  M.  S.  Wolfe  &  Co.,  have  become  associated  with  Anderson, 
Brown  &  Co.  of  39  Broad  St.,  New  York. 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


aaaka— iV  7 

Amtrloa* 

AmcrEzcb... 

AtlLitle 

Battery  V&tU. 

Bowery* 

Broadway  Con 
Bronx  Boro*. 
BroDz  'Sat... 
Bryant  Park* 
Batob  &  DroT 
Gent  Mero 

Obas* 

Otaat  A  Pben. 
ObelseaEzob* 

Obemloal 

Olty 

Ooal  &  Iron.. 

Colonial* 

Oolumbla* 

Oommerce 

Oomm'l  Ex*. 
Oommon- 

wealth*..- 
OODtlnontal*. 
Oom  Exch*_. 
Oosmop'tan*. 
Cuba  (Bk  of). 

East  River 

Fifth  .\ venue* 

Fifth 

irirat 

Qarfleld . 
Qotbam . 
Srtenwicb  *.. 

Hanover 

Harrlman.. 
Imp  A  Trad 


Bit 

Alt 

206 

210 

260 

270 

215 

190 

200 

426 



145 

166 

105 

125 

160 

160 

145 

166 

35 

45 

200 

210 

398 

405 

274 

280 

145 

155 

550 

560 

369 

250 

.... 

350 

.... 

175 

185 

218 

224 

425 



210 

220 

130 

---- 

325 

335 

110 

120 

184 

190 

160 

900 

925 

158 

168 

900 

910 

230 

236 

195 

205 

226 

816 

830 

325 

350 

510 

520 

Bank* 

IndUBtrlal*  .. 
Irving  Nat  ol 

N  Y 

Liberty 

Lincoln 

Manhattan  *. 
Mech  A  Met. 

Mutual* 

Nut  American 
New  Neth*.. 
New  York  Co 

New  York 

Pacific  * 

Park 

Public 

Republic* 

Seaboard  

Second 

State* 

iTradcampn's* 
23d  Ward*... 
Dnlon  E3Cb.. 
United  States* 
Wasb  .H"ts*.. 
YorkvlUe*— 

Brooklyn 
Coney  Island* 

First 

Oreenpolnt 

HlUslde* 

Homestead*.. 
Mecbanlcs'*.. 

Montauk  • 

iNaasau 

North  Side*.. 

iPeoDlP's 

Rldgewood  .. 


Bi4 
200 

205 
395 
375 
200 
320 
490 
155 
180 
135 
460 

4Y0'" 
315 

6'2"5" 
450 
190 
200 

18"o"' 
175 
350 
375 


140 
206 
166 
110 
95 
88 
100 
206 
196 
150 
175 


Aik 
215 

215 
405 

2Y6" 
327 


190 

4T0" 

480 
330 

6'5'o" 
470 
200 

18'5"' 
185 


166 
216 

120" 

¥2' 
110 
215 
206 
160 


Trust  Co's 

Bit 

N*a>  York 

American 



Bankers  Trust 

365 

Central  Union 

368 

Columbia 

310 

Commercial.. 

160 

Empire 

300 

Equitable  Tr. 

292 

Farm  L  <t  Tr. 

385 

Fidelity 

200 

Fulton 

Guaranty  Tr. 

340 

Hudson 

150 

Law  Tit  A  Tr 

135 

Lincoln  Trust 

150 

Mercantile  Tr 

315 

Metropolitan. 

255 

Mutual  (West- 

chester)  

105 

N  Y  Life  Ins 

A  Trust... 

600 

N  Y  Truet... 

600 

Title  Gu  4k  Tr 

305 

U  8  Mtg  A  Tr 

398 

United  States 

815 

Brooklyn 

Brooklyn  Tr. 

490 

Hamilton 

265 

Kings  County 

660 

Manufacturers 

195 

People's 

270 

Att 


375 
375 
320 


298 
395 
210 
277 
347 
165 
143 


265 

126 

625 
615 
315 
406 
830 


505 

275 
700 
205 
290 


•  Banks  markel  with  (»)  are  State  banks,     t  Sale   at  auction  or  at  Stock  Ex- 
change this  Week      t  New  stock,    z  Ex-dividend,    y  Ex-rigbts. 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Bit 

Atk 

BU 

Ask 

Bid 

A$k 

Alliance  K-|ty 

70 

80 

Lawyers  Mtg* 

110 

115 

Realty   Assoc 

Amer  Surety. 

65 

70 

Mtge  Bond-. 

80 

87 

(Brooklyn). 

100 

no 

Bond  *  M  G. 

210 

220 

Nat  Surety.. 

193 

198 

U  S  Casualty. 

150 

160 

Olty  Investing 

..      . 

61 

N  Y  Title  A 

US  Title  Guar 

75 

85 

Preferred-. 

75 

85 

Mortgage.. 

110 

120 

West  A  Bronx 
Title  4  M  G 

160 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f." 


Standard  Oil  Stocks    Ptr  Shar* 

Par  Bid.  Ask 
Anglo-American  OU  new.  £1   •21      22 

Atlantic  Refining lOOillOO  1150 

preferred 100    IO514 

Borne-Scrymscr  Co 100  42o  460 

Buckeye  Pipe  Line  Co...  60   *90      93 

CbesebrougbMfgnisw...lOO   220  230 

preferred  new ...100   100  105 

Continental  Ol! 1001120  125 

Creeoent  Pipe  Line  Co 50  *2:28       32 

Cumberland  Pipe  Line. -.100   140  145 

Sureka  Pipe  Line  Co 100   102  1O7 

Galena-Signal  Ol!  oom.. .100     43      47 

Preferred  old 100     90      95 

Preferred  new 100     88      92 

Illinois  Pipe  Line 100   145  155 

Indiana  Pipe  Line  Co 60   *95  100 

International  Petroleum.  £1   *35      36 
National  Transit  Co.. .13.60   *25      26 

New  York  Transit  Co.. .100   160  170 

Northern  Pipe  Line  Co.  100   102  105 

Ohio  on  Co —  25*310  330 

Penn-Mex  Fuel  Co 25   *44      47 

Prairie  Oil  4  Gas 100   550  560 

Prairie  Pipe  Line ...100   190  194 

eolar  Refining 100   355  380 

Southern  Pipe  Line  Co..  100   120  125 

South  Penn  OH 100   267  273 

Southwest  Pa  Pipe  LInes.lOO     62      65 

Standard  Ol!  (California)  .100  307  311 

Standard  Oil  (Indiana)..  100  680  690 

Standard  Oil  (Kan6a8)...100   530  5.50 

Standard  Ol!  (Kentucky)  100  350  370 

Standard  OU  (Nebraska). 100  420  440 

Standard  Oil  of  New  Jer.lOO  660  670 

Preferred 100   10558 10584 

Standard  Ol!  of  New  Y'k. 100   392  395 

Standard  Oil  (Ohio) 100   430  450 

Preferred 104  108 

Swan  4  Finch 100     65      80 

Union  Tank  Car   Co 100    125  128 

Preferred 93      96 

Vacuum  Oil ....-100   360  365 

WasWagtonOl! 10    *29      33 

Other  OU  Stocks. 

Imperial  Oil 25*10-1  108 

Magnolia  Petroleum 100   325  350 

Midwest  Refining .50*147  149 

Ordnance  Stocks — Per  Share 


Aetna  Explosives  prel 100     75 

Atlas  Powder  common 100   155 

Preferred 100     76 

Babcook  4  Wilcox 100   105 

Bllas  (E  W)  Co  common.  60^270 

Preferred 50 

Canada  Fdys  *  ForgingR.lOO   100 
Carbon  Stosi  common 100     70 

Ist  preferred. 100     90 

2d  preferred 100     60 

Colt's  Patent  Fire  Arms 

Mfg 36   *42 

duPont  (E  I)  de  Nemouri 

&  Co  common 100   255 

Debenture  stock 100     78 

aastern  Steel 100     70 

Bmplre  Steel  4  Iron  com. 100     31 

Pieferred 100     70 

Hercules  Powder  ecm...lOO  202 

Preferred 100     92 

WIleB-Bement-Pond  oom.lOO     87 

Preferred 100     90 

Phelps-Dodge  Corp 100   170 

SoovlllManufacturhig...lOO  370 

Thomas  Iron 60   *23 

Wlncbester  Co  oom 100  390 

Ist  preferred 100     90 

and  preferred 100     50 

Woodward  Iron .100     49 

Preferred 80 

Public  Utilities 
AmerGas  4  El«o  oom 80    *95 

Preferred 60   *34 

Amer  Lt  4  Trao  oom 100   110 

Preferred 100     81 

Amer  Power  4  Lt  oom 100     45 

Preferred 100     66 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Carolina  Pow4Llgbt  com  100 
Cities  Service  Co  oom 100 

Preferred 100 

Colorado  Power  oom 100 

Preferred 100 

Oom'w'th  Pow  Ry  4  Lt..lOO 

Preferred 100 

Eleo  Bond  4  Share  prel.. 100 
Federal  Light  4  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1946. J4J 
Mississippi  Rlv  Pow  oom. 100 

Preferred 100 

First  Mtge  es  1961. ..J4J 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

Rorth'n  States  Pow  som.lOO 

Preferred 100 

north  Texas  Eleo  Co  oom  100 

Preferred 100 

Pacific  Gas  4  Eleclst  prcf  100 
Puget  Sd  Pow  &  Llglit  ..100 

Preferred 100 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison  oom. .100 

Preferred 100 

Standard  Gas  4  El  (Del).  60 

Preferred 60 

Tennessee  Ry  L  4  P  oom. 100 

Preferred 100 

United  Lt  4  Ryi  oom 100 

Iflt  preferred 100 

Western  Power  Corp 100 

Preferrnrt 1  no 


25 
288 

65 
7 

80 

16 

35 

76 
6 

42 

70 

10 

47 

72I4 

*8 

24 

29 14 

74 
168 
I63 

78 

13 

63 
7 

28 

80 

92 
*12 
»35l4 
I2 
212 

17 

55 

18 

59 


163 

79 
108 
310 

65 
120 

76 
100 

70 

45 

265 

81 

76 

36 

73 
210 

95 

90 

95 
200 
410 

33 
420 

94 

60 

52 

90 

99 
35 
112 
84 
47 
70 

5 

20 

29 

292 

6512 

8I2 
90 
18 
37 
83 
10 
47 
74 
I2I2 
50 
73U 
12 
30 
31 
76 
71 
67 
82 
15 
57 

9 
33 
83 
95 
13 
36l4 

1 

3I2 
19 
58 
21 
6II2 


RR.  Equipments — PerCt 

Baltimore  4  Ohio  4  $^9 

Buff  Roch  4  Pittsburgh  iH* 

Equipment  48 

Equipment  68 

Canadian  Pacific  4  Hi  4  Os.. 
Caro  Clhichfleld  4  Ohio  ei... 

Central  of  Georgia  4H3 

Chesapeake  4  Ohio 

Equipment  5b 

Chicago  4  Alton  4Hi..---  - 

Equipment  69 

Chlcago4  Eastern  III  dHii.. 

Chlo  Ind  4  LoulBT  iH* 

Chic  St  Loul8  4  N  O  tn 

Chicago  4  N  W  4H» 

Chicago  B  I  4  Pao  iHt- 

Equipment  6b 

Colorado  A  BoutlteiDi  ut 

Brie  6s 

Equipment  4}ii 

Hocking  Valley  4i|i  . 

Equipment  68 

Illinois  Central  6e 

Equipment  4H8 

Kanawha  4  Michigan  iiHi.. 
Louisville  4  Nashville  fig... 
Mlohlgan  Central  Ei. 

Equipment  6s 

Minn  St  P  4  S  S  M  4Hl 

Equipment  63  &  78 

Missouri  Kansas  4  Toxai  S8. 

Missouri  Pacific  6b 

Mobile  A  Otlo  53 

Equlpmsnt  4H'B 

Wew  York  Cent  4^s,  5s,  78  . 
If  Y  Ontario  4  West  4H»... 

Norfolk  4  Western  AH* 

Northern  Pacific  73 

Pacific  Fruit  Express  7s 

Fennsyivanla  RR  4Hi 

Equipment  4b 

Reading  Co  4Hs 

St  Louis  Iron  Mt  4  Sou  6s.. 
St  Louis  4  San  FranoUeo  5s. 
Seaboard  Air  Line  5s 

Equipment  4Hi 

Southern  Pacific  Co  4)^3,  7s 
Southern  Railway  4Hs 

Equipment  5s 

Toledo  &  Ohio  Central  4s.. 

Union  Pacific  7s 

Virginian  Ry  6s 

Tobacco  Stocks — Per  Sh 

Pat 

American  Cigar  eommoc.lOO 

Preferred 100 

Amer  Machine  4  Fdry-.IOO 
Britlsh-Amer  Tobao  ora..£l 
Brlt-Am  Tobao,   bearer. .£1 

Conley  Foil  (new) no  par 

Johnson  Tin  Foil  4  Mat.  100 
MacAndrewa  4  Forbes. .100 

Preferred 100 

Reynolds  (R  J)  Tobaoco.  25 

B  common  atocb 25 

Preferred 100 

Young  (J  8)  Co —100 

Preferred 100 

Short  Term  Securities — fe 
Am  Cot  on  Qs  1924.. M4S  3 
Amer  Tel  4  Tel  6a  1024. F4A 

6%  notes  1922 ,A40 

Amer  Tobacco  7b  1920-M4N 

7%  notes  1921 M4N 

7%  notes  1922 M4N 

7%  notes  1923 M4N 

Anaconda  Cop  Mln  '29.  J4J 
Anglo-Amer  Oil  7ij3  '25  A40 
Arm'r&Co7sJulyl5'30  J&J  15 
Beth  St  7s  July  15'22.J4J  16 

77o  notes  July  16  ■23J4J16 
Canadian  Pac  6b  1924  .M4S  a 
Federal  Sug  Rfg  6s  1934M4N 
Goodrich  (BF)Co78  '25  A40 
Great  North  6s  1920.. .M4S 
K  C  Term  Ry  4Hb  1921.J4J 

6b  Nov  15  1923. .M4N  16 
Laclede  Gaa  78  Jan  1929F4A 
L!ggett4Myer8Tob68'31J4D 
Penn  Co  4Hs  1921. .J4D  16 
Pub  Ser  Corp  NJ  78  '22.M48 
Reyn  (RJ)  Tob  68  '22.F4A 
3l0S8-8hel  8  4  I  68  ■29.F4A 
Southern  Ry  68 1923...  M4S 
Swlft4Co  6s  1921...  F4A  16 

Texas  Co  7s  1923 MAS 

U  S  Rubber  712s  1930.  .  -F& A 
Utah  Sec  Corp  Bs  '22  .MAS  18 
West  Elec  conv  78  1925.  AAO 
Industrial 
and  Miscellaneous 

American  Brass  .' 100 

American  Chicle  oom.  no  par 

Preferred 100 

American  Hardware 100 

Amer  Typefoundsre  eon:. 100 

Preferred 100 

Borden  Company  com  -.100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  68  June  1  1B23..J-D 
Intercontlnen  Rubb  oom. 100 
International  Salt 100 

1st  gold  58  1951 A-O 

International  Sliver  pref.lOO 
Lehtgb  Valley  Coal  Sales.  60 
Royal  Baking  Pow  oom. .100 

Preferred 100 

Singer  Manufacturing 100 

81n(ter  Mfg  Ltd -£1 


Balis. 
8.75 
7. 87 
7.87 
7.87 
8.00 
8.70 
8.25 
8.12 
8  12 
9.00 
9.00 
8.75 
8.25 
8.00 
7.60 
8.50 
8.50 
8.621 
8.751 
8.75 
8.50 
8.50 
7.62I 
7.62! 
8  00 
7.651 
7.60 
7.60 
7.371 
7.3- 
8.75, 
8.75 
8.25 
8.25 
7.50 
8.25 
7.60, 
7.25' 
7.05, 
7.50 
7.50! 
7.75! 
8.62' 
8.62 
8.50 
8.50 
7.50 
8.00 
8.00 
8.25 
6.95 
7.40 

are. 
Bid. 
116 

78 
145 
•I2I2 
*12 
*20 
100 

97 

78 
*70 
*32 

98 
125 

83 
f  Cent 

89 


7.50 
7.12 
7.12 
7.12 
7.00 
7.50 
7.50 
7.25 
7.25 
7.50 
7.60 
7.50 
7.25 
7.00 
6.50 
7.50 
7.50 
7.37 
7.60 
7.60 
7.25 
7.25 
8.62 
6.62 
7.00 
6.50 
6-75 
6.75 
7.00 
7.00 
7.50 
7.50 
7.25 
7.25 
6.76 
7.25 
6.75 
6.75 
6.75 
6.50 
6.50 
6.75 
7.60 
7.60 
7.60 
7.50 
6.75 
7.00 
7.00 
7.00 
6.60 
7.00 


\Ask. 
120 

83 
160 

14 

14 

25 
HO 
103 

83 

'37" 
99I2 

135 
93 


91 


91^8    92I4 
93       93I2 
9934100 
9934  100 


9038 

99 

88I2 

98 

96 

97'4 

96h 

92^4 

92U 

91 


99»4 

9912 

89 

9812 

9638 

981* 

97U 

93I4 

93I2 

92 


9934  100 

93I2  96 

92    I  95 

86I2  S7l2 

97I8  97^8 

96>2  97 

80  82 

95»4  96 

85  88 

92I4  92'4 

97»8!  97'8 

97^8  98lg 

97I2!  97'« 

8212  84 

97I8  97^8 


1S5 

190 

39 

42 

60 

63 

136 

.37" 

41 

84 

88 

95 

97 

82 

85 

1,50 

160 

1 

1*4 

4 

10 

/48 

67 

10 

11 

5512 

__ 

67 

70 

*84 

90 

•82 

S5 

110 

120 

S3 

86 

125 

127 

•3 

4 

•  Per  share,    b  Basis. 
/■  Flat  price,    n  Nominal 


d  Purchaser  also  pays  accrued  dividend. 
I  Ex-dividend.    V  Ex-rights. 


e  New  stock. 


Aug.  21  1920.] 
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Inmstmmt  atid  ILaxIr^ad  %ntzllxQmu. 


RAILROAD  GROSS  EARNINGS  ^,  .,      ^,,^^^ 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  3™y  ^^P^wo 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earmngs  for  the  latest  ^X\^f,^r,  on/.?eiSc  rtuwiys 
columns  the  earnings  for  the  period  from  Jan.  1  co  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. ^ 


ROADS. 


Latest  Gross  Earnings. 


Jan  1  to  Latest  Date. 


Week  or 
Month. 


Current 
Year. 


Alabama  &  Vicksb.  June 

Aun  Aibor 1st  wk  Aug 

Atch  Topeka  &  S  Fe  June- 

to.  Gulf  Colo  &  S  Fe. 

:    Pautiandle  &  S  Fe 

Atlanta  Birm  &  Atl. 

Atlanta  &  West  Pt- 

Atlantic  City 

Atlantic  Coast  Line. 

Atlantic  &  St  Lawr. 

Baltimore  &  Ohio.. 
B  (fcOChTerm-. 

Bangor  &  Aroostook 

Bellefonte  Central.. 

Belt  Ry  of  Chicago. 

Bessemer  &  L  Erie.  . 

Bingham  &  Garfield 

Birmingham  South. 

Boston  &  Maine 

Bklyn  E  D  Terminal 

Butf  Koch  &  Pittsb. 

Buffalo  &  Susa 

Canadian  National. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 

Caro  Clinchf  &  Ohio 

Central  of  Georia I 

CentralRRof  N  J.. 

Cent  Now  England. 

Central  Vermont 

Charleston  &  W  Car 

Ches  &  Ohio  Lines.. 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 

Chicago  &  East  111.. 

Chicago  Great  West 

Chic  Ind  &  Louisv.  . 

Chicago   Junction.. 

Chic  Milw  &  St  Paul 

Chic  &  North  West. 

Chic  Peoria  &  St  L. 

ChicR  I  &  Pacific. 

f    ChicKI&Gulf.. 

Chic  St  P  M  &  Om. 

ChlcTerreH&SE. 

Cine  Ind  &  Western 

Colo  &  Southern 

Ft  W&  Den  City. 

»"  Trin  &  Brazos  Va 

Colo  &  Wyoming 

Copper  Range 

Cuba  Railroad 

Camaguey  &  Nuev 

Delaware  &  Hudson 

Del  Lack  &  Western 

Denv  &  Rio  Grande 

Denver  &  Salt  Lake 

Detroit  &  Mackinac 

Detroit  Tol  &  Iront. 

Det&Tol  Shore  L.. 

Dul!&  Iron  Range.. 

DuliMissabe  &  Nor. 

DullSou  Shore  &  Atl 

Duluth  Winn  &  Pac 

East  St  Louis  Conn.  June 

Elgin  Joliet  &  East.  June 

El  Paso  &  So  West.  May 

Erie  Railroad June 

Chicago  &  Erie..  June 
New  Jersey  &  N  Y  June 

Florida  East  Coast.  June 
Fonda  Johns  &  Glov  June 

Ft  Smith  &  Western  June 

Galveston  Wharf June 

Georgia  Railroad June 

Georgia  &  Florida..  June 

Grand  Trunk  Syst..  2d  wk  Aug 
Ch  D  &  C  G  T  Jet  June 
Det  Gr  H  &  Milw  June 

f*  Grd  Trunk  West.  June 
Great  Northern  Syst  June 
Green  Bay  &  West.  June  , 
Gulf  Mobile  &  Nor.  May 
Gulf&  Ship  Island..  May 

Hocking  Valley June 

Illinois   Central June 

Illinois  Terminal May 

Internat  &  Grt  Nor.  June 
Kan  City  Mex  &  Or  June 
K  C  Mex  &  O  of  Tex  June 
Kansas  City  South.  June 
Texark  &  Ft  Sm..  June 
Kansas  City  Term..  June 
Kansas  Okla  &  Gulf  May 
Lake  Sup  &  Ishpem  June 

Lake  Terminal June 

Lehigh  &  llud  River  June 
Lehigh  &  New  Eng.  June 

Lehigh    Valley June 

Los  Ang  &  Salt  Lake  Jime 
Louisiana  &  Arkau.  June 
Louisiana  Hy  &  Nav  Juno 
Louisville  &  Nashv.  June 
Louisv  Hend  &  St  L  June 

Maine  Central June 

Midland  Valley  RR  June 

Minoral  Range 1st  wk  Aug 

MInnoap  &  St  Louis  June 
Minn  St  I'&  S  S  M.  June     


June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

2d  wk  Aug 

June 

2d  wk  Aug 

2d  wk  Aug 

May 

JiUy 

une 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 

June 

June 

July 

June 

June 

June 

May 

May 

May 

June 

June 

June 

June 

June 

June 

May 

June 

June 

1st  wk  Aug 

June 


Previous 
Year. 


Current 
Year. 


254,739 
97.713 
16321964 
1.714,112 
725,611 
467,558 
240,850 
409,392 
5,502.056 
225,783 
17584907 
146,700 
497,759 
9,510 
321.869 
1,474,848 
157,483 
55.536 
7.600,946 
104.131 
455,778 
212,136 
2.253,719 
4,043,000 
175.247 
566,330 
2,028,6.50 
4,271,777 
658.842 
453,457 
261,163 
7,089,677 
2,504,936 
14767  613 
2,455.465 
1,882,800 
1,327,997 
255,839 
13846253 
12744632 
228,697 
10999228 
554,581 
2.540,920 
547,432 
361,855 
2,344,882 
999,963 
125,572 
91,806 
65,129 
1,427.950 
213,684 
4,118,567 
6,622,859 
2,339,872 
267.059 
163,582 
408,573 
180,298 
1,630.993 
3,109,024 
122,111 
206,633 
110.630 
2.135.894 
1.021,969 
8,896.433 
1,090,732 
104,460 
1.030.725 
119,308 
125,342 
132.594 
525,152 
108.606 
2,443,144 
106,001 
331,778 
1,200,721 
10472912 
95,721 
313,012 
262,390 
1,355,280 
11179188 
85,413 
1.416,116 
128.702 
155.370 
1.663,741 
177,411 
134,157 
193,042 
274,256 
115,867 
252.871 
351,845 
5,910,834 
1,852,180 
298,982 
332,641 
10124211 
242,383 
1,851,802 
403,056 
11,781 
1,375,524 
4.071,941 


227,152    1,569,702 

73,670l  2,813,373 

13679380  [99,492,068 

1,530,033  12,080,906 

506,688    3,992,826 


401,058 

200,229 

394,948 

4,903,597 

362,617 

15233216 

175,465 

373,399 

7,858 

319,266 

1,368.752 

74.7§5 

38,648 

6,120,307 

79.575 

321,407 

178,499 

1,926,349 

3,298,000 

124,379 

487,640 

1,730,100 

3,555,594 

483,023 

507,854 

180,090 

6,711,914 

2,188,104 

12219535 

2,003,521 

1,785,432 

1,081,446 

310,094 

12883510 

11335680 

131,898 

8,787,315 

347,162 

2,285,648 

291 ,829 

248,045 

2,195,778 

843,422 

86,211 

95,864 

79,051 

1,282,646 

184,781 

2,869,306 

6,230,382 

2,569,432 

304,405 

136,489 

269,601 

154,179 

1,287,086 

3,209,797 

94,886 

129,356 

94.951 

1,462,385 

1,053,023 

7,531.199 

808,418 

98,440 

734.142 

108,330 

109,381 

77.240 

397,202 

67,243 

1,966,718 

164,506 

370.078 

1,269,024 

8,931,273 

92,106 

251.791 

204,974 

1,188.960 

8,579,160 

69,59 

1,251,252 

80,287 

82,126 

1,191,071 

130,316 

108,243 

104,063 

138,022 

80,383 

212,543 

307.659 

5,484.901 

1.446,690 

146.539 

279.087 

8,441,163 

239,560 

1.439.469 

324,299 

10,818 

1.160,653 

3, .535, 373 


2,785,175 
1,482,698 
1,849,101 

36,919,086 
1.473,935 

99,786.722 

1,014,188 

3,213,000 

47 ,983 

1,861,140 

5,018,070 

909,055 

291,709 

38,402.714 

471,622 

1.673,557 

1.343,872 

59,057,327 

114904000 

1,374.040 

3,279,785 

12,239,723 

20,876,340 
2,860,559 
3,020,173 
1,699,616 

38,886,264 


Previous 
Year. 


13,174.469 

83,918,674 

13,642,815 

10.971,401 

6,984,956 

1,500,457 

76,001,059 

58,977.889 

1,169,307 

62,120,995 

3,154,463 

14,754,295 

2,470,562 

2,036,036 

7,933.544 

5.900,623 

865,253 

451,866 

354.616 

6.558,671 


1,331.733 
2,421.356 
78,416.846 
8,856,832 
2.501,288 
2.403,257 
1,335,347 
1,925.885 
32,858,908 
2,130,206 
79,759,851 
796,655 
2,611,728 
44,845 
1,588.073 
5.688.416 
583.295 
304.739 
32,045.780 
440,147 
8,884,628 
1,006,750 
53,155,492 
95,825,000 
1,435,195 
2,764,767 
10,104,559 
20,197,406 
3,057,399 
2,629,991 
1,478,481 
34,778,132 
12,081,991 
68.485,084 
11,510.535 
9,812,065 
5,604,328 
1,688,745 
62,550,323 
50,069.946 
68,749 
49,082,858 
2,176,504 
12,640,380 
1,847.296 
1,381,004 
7,367,184 
4,989,915 
587,564 
569.387 
402,772 
«, 172,343 


18,114,946 

33.162,829 

16,848.888 

1.157,709 

881,433 
2,241,886 

705,012 
3,574,599 
5,967,174 
3,129,142 
1,185,212 

607.606 

7.362,843 

5,681,762 

45,695,796 

5,358,902 

592,855 
7,249,706 

669,052 

858,097 

649,342 
3,165.020 

661,828 


15,908,127 

34,162,323 

14,098,587 

1,202,984 

719,953 

1,716,587 

735,293 

3,339,757 

8,300,020 

2,696,552 

964,484 

557,456 

10,254,004 

5,233.845 

41,831,624 

4,952,461 

505,200 

5,390.728 

579,818 

703,831 

403.623 

2,954.220 

468.555 


745,782 

1,924,021 

6,960,377 

54,240,435 

585,231 

1,505,193 

1.176,490 

6,449,518 

65,780,013 

361.802 

8,261,609 

742,328 

821,117 

8,893,693 

962,674 

715.433 

959.457 

.123,080 

610,484 

1,187,020 

2.076,171 

30,969.441 

9,223,090 

2,020,587 

1,965.815 

58.323,051 

955,641 

9,154,931 

2,166.744 

401,356 

7,680,947 

20,104.488 


949,884 

1,883.163 

6,518,694 

47,272,184 

573,473 

1,020,223 

926.658 

4,528,293 

.50,353,827 

397,863 

6,757.763 

545,973 

486,545 

7,087,498 

670,884 

625,578 

503,113 

276.668 

540.970 

1,184,405 

1,591,508 

29,325,282 

8,386,005 

1.01 5. '.tss 

1  .tis_',  if.o 

.SO.  I. v.).  171 

8,156,16.) 

1,874,545 

477,418 

6,021,753 

18,979,823 


ROADS. 


Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan. 

Mo  Okla  &  Gulf 

Missouri  Pacific 

MobUe  &  Ohio  RR_ 

Monongahela 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
N  O  Texas  &Mex.. 

BeaumSL&  W.. 

St  L  Browns  &  M 
New  York  Central. 

Ind  Harbor  Belt 

Lake  Erie  &  West 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
lonth. 


June 

June 

June 

June 

June 

June 

1st  wk  Aug 

June 

June 

June 

June 

1st  wk  Aug 

June 

June 

June 

June 

June 

June 

June 

June 

June 


Current 
Year. 


Previous 
Year. 


74,853 

3.234.369 

2,099,309 

148,715 

173.507 

9.407,646 

344,322 

288,852 

249,250 

150,066 

2,004,493 

8,680 

171,134 

139,664 

205,513 

231,540 

155,554 

399,413 

30216  937 

708.219 

999,510 

7,006,792 

289,766 

6.944,253 

1,909,848 

1,081.711 

428.021 

2.180,442 


Current 
Year. 


Prevoius 
Year. 


S 
459,631 
17,981,946 
13,383,548 
907,345 
1.132.964 
53,575,506 
10,473,677 
1,638,637 
1.513.167 
551,272 
11.795,216 
171,260 
939,558 
774,826 
1,231.718 
1.194.900 
991,463 
3,496,251 
159367030 
3,665,566 
4,982,984 


Michigan  Central  Juno 
Cincinnati  North.  June 
Clev  C  C  &  St  L.  .  June 
Pitts  &  Lake  Erie  June 
Tol  &  Ohio  Cent.  June 
Kanawha  &  Mich  June 
N  Y  Chic  &  St  Louis  June 
N  Y  N  H  &  Hartf..  June 
N  Y  Ont  &  Western  June 
N  Y  Susq  &  West..lJune 

Norfolk   Southern..  June  . 

Norfolk  &  Western.  June  6,396,o62 

Northern  Pacific...  June  7,868,443 

Minn  &  Internat.  June  ^g?'3§? 

NorthwesternPacific  June  V°l'X2g 

Pacific  Coast June  ..?5M^S 

Pennsylv  RR  &  Co.  June  43970502 

Bait  Ches  &  Atl..  June  ^  i??-2§? 

Long  Island June  2,434,762 

Mary  Del  &  Va..  June  IQS'^4? 

N  Y  Phila  &  Norf  June  630,941 

Tol  Peor  &  West.  June  ,  171. 5S§ 

W  Jersey  &  Seash  June  1,084,8/8 

Pitts  C  C  &  St  L.  Junes  8.204,964 

Peoria  &  Pekin  Un.  June  IQI'Xl^ 

Pere  Marquette June  3,368,062 

Perkiomen JuneJ  Sj  '§2 ' 

Phila  Beth  &  N  E..  June  J  128,074 

Phila  &  Reading...  June  7,093,29/ 

Pittsb &Shawmut..  June  l^O-^^b 

Pitts  Shaw  &  North  June  10^.627 

Pittsb  &  West  Va..  June  l§3'Hs 

Port  Reading June  ,IS'9Z^ 

Quincy  Om  &  K  C  June  1"?'°§'^ 

Rich  Fred  &  Potom.  June  ?i|-i9l 

Rutland June  485,387 

St  Jos  &  Grand  Isl'd  June  ,  ^o4.068 

St  Louis-San  Fran..  June  7,548,942 

Ft  W  &  Rio  Gran  June  }^9'5?;^? 

St  L  S  F  of  Texas.  June  105,636 

St  Louis  Southwest.  1st  wk  Aug     547,220 

St  L  S  W  of  Texas  June  '28,141 

St  Louis  Transfer..  .lune  104,528 

San  Ant  &  Aran  Pass  June  342.646 

San Aht Uvalde &G.  June  124.886 

Seaboard  Air  Line..  June  3,970,125 

South    Buffalo June  124.487 

Southern  Pacific...  June  18080938 

Arizona   Eastern.  June  3o9,241 

Galv  Harris  &  S  A  June  1.993,585 

Hous  &  Tex  Cent.  June  §§§'S§I 

Hous  E  &  W  Tex.  May  253.276 

Louisiana  Western  June  446. 73o 

Morg  La  &  Texas  June  1,014,861 

Texas  &  New  Orl.  June  ^  ZS?'.^/,S 

Southern  Ry  System  1st  wk  Aug  3,b3,>,382 

Ala  Great  South.  June  ^84,663 

Cin  N  O  &  Tex  Pac  June  1 .617.742 

Mobile  &  Ohio...  June  1.370,528 

Georgia  Sou  &  Fla  June  §Iv^"i? 

New  Orl  &  Nor  E.June  636,150 

NorthernAlabama  June  lirfo. 

South  Ky  in  Miss.  June  l^^'^So 

Spokane    Internat..  June  136,698 

Spok  Portl  &  Seattle  -June  §i^'§9i 

Staten  Island  R  T..  June  212,949 

Tennessee  ^Ua  &  Ga  1st  wk  Aug     „„4,233 

Tennessee  Central..  June  209,193 

TermRRAssnofStL  April  225,0/2 

St  L  Mer  Bridge  T  June  313,566 

Texas  &  Pacific 1st  wk  Aug      /3b,M0 

Toledo  St  L  &  West.  June  ?|3'2?5 

Dlster  &  Delaware.  .  June  121 ,78b 

Union  Pacific June  9,854,262 

Oregon  Short  Line  June  3,345.839 

Orc-WashRR&N  June  2,/04,259 

Union  RR  (Penn)..  June  1,128,062 

Utah        June  165,640 

Vicks  Shrove  &  Pac.  June  ,  3^Q'?§? 

Virginian  RR Jime  1,372.154 

Wabish June  4,844,527 

Western  Maryland.  1st  wk  Aug     435,410 

Wivstorn  P.acific .June  1,403,839 

Western  Ry  of  Ala..  June  213. /oO 

Wheel  &  Lake  Erie.  June  1,460, 5/^5 

Wichita  Falls  &  N  W  June  193  .o/  9 

Wichita  Valley  Co..  June  112 'Sit? 

Yazoo  &  Miss  Valley  May  2,388,805 


76,684 
2,803.978 
2,031,913 

112,671 

107.328 
7,373,212 

290,432 

275,936, 
98,485 

113,543 

1,460,370 

8,470 

145,462 

136.368 

173.107 

144.974 
80,845 

425,952 
26340826 

532,420 

747,741  _. 
6,395.813  38,384,004 

245,7391  1.567.513 
6,040,730  40,152.510 


2',077,860  12,855,945 

846,699  5,132,612 

■429,321  2,268,486 

-,.„„,..-  1,792,578  12,240,635 

10485898  8,964,900  55,404,937 

1,160,835  947,793  5,095,93/ 

375,809  309,5381  2,017,012 

622,606*  461,265  3.864.602 


5.467,401 
8,045,787 
86,276 
612,902 
325,020 
40737933 
138,853 
2,520,876 
108,822 
631,308 
144,862 
1,056,492 
7,135,402 
93,887 
2,483,381 
93,031 
56,558 
6,989,861 
89.179 
82,007 
113,031 
203,992 
85.251 
1,216,107 
407,932 
334,543 
6.260.189 
126,904 
143,727 
453,249 
564,170 
73,451 
325,048 
94,848 
3,356,089 
57.994 
13955116 
314,390 
1,820.464 
739,712 
191.841 
358,383 
661,249 
667.453 
3.373,084 
871.577 
1,380,962 
1.159,741 
308.457 
554,680 
79. ,345 
126,090 
94,823 
609,834 
210,244 
1.691 
189,163 
290,913 
211,624 
721.5.56 
599,358 
83.245 
8,246,299 
3,0,52,168 
2,285.108 
669.072 
86,865 
269.061 
1.136.424 
4.009. 782 
277,146 
1,135,845 
178.942 
1,368,986 
188.196 
70.. 505 
1,961,896 


36.696,997 

50,273,974 

642,188 

3,361,254 

3,076,715 

234250095 

626,931 

10,666,610 

500,815 

3,509.853 

921,502 

5,187,791 

40,961,753 

737.402 

17,398.467 

554,673 

615,278 

41,281,911 

764.356 

675,832 

908,912 

841,513 

631,484 

5,540,288 

2,595,250 

1,521,146 

42,523,274 

918,211 

780,144 

1,660,078 

4,290,893 

648,282 

2,134.900 

726,694 

24,677,065 

657,63 

89,813,230 

2,004,292 

11,487,498 

5,295,045 

1,171,912 

2,516,631 

5,089,137 

•4,461,966 

77,757.632 

5,179,696 

9,348,442 

8,756,786 

2,628,093 

3,627,225 

745.861 

908,375 

741,047 

4,029,975 

1,038,608 

106,142 

1,401,771 

1.380.026 

1,778.682 

23.071.698 

5.068,016 

.571,396 

56.329.591 

20.75S.S4S 

15.793,822 

4,440,956 

879.410 

2. 103. 887 

7,225,413 

25,164.109 

10.3,58.233 

6. 68 1.630 

1,363.618 

7,0.89,707 

1.273.302 

836.113 

11,841,406 


S 
474.911 
15,609,924 
11,371,309 
703,348 
610,441 
42,039,701 
8,667,903 
1,757,784 
832,668 
559,143 
9,061,398 
167,916 
820,259 
841,164 
1,054,885 
889,148 
604,314 
2,460,168 
141813  609 
3,001,705 
4,429.792 
35,083.567 
1,409.470 
32.304.999 
13.558,113 
3,970,457 
1,975,871 
11,830,523 
47,535,174 
4,610,066 
1,834,823 
2.981,226 
35.358.796 
45.570,224 
542,5.50 
2.741,499 
2,406.077 
224468523 
655,638 
11,409,562 
560,026 
3,692,713 
785,564 
4,947,149 
35.889,446 
586,778 
15.638.076 
511,192 
414,699 
33,649,604 
535,973 
488,117 
642,190 
1.259,590 
504,022 
6,376,312 
2,201,432 
1,396,789 
35,480,667 
668.086 
657,350 
1,316,499 
2,925,294 
471,397 
1,940,858 
538,679 
20,449,365 
554,526 
76,001,925 
1.875.671 
10,112,155 
4,103,179 
919.944 
1,969,408 
3,644,659 
3,740.160 
63,665,972 
4,947.457 
8.303.699 
7.136,696 
2,130,119 
3.095,768 
558.791 
818.040 
465,129 
3,378,203 
1,073,279 
69,224 
1,241,959 
1.171,523 
1,299,336 
2.654,501 
3,452,878 
461,718 
49,452,256 
17.0,55,942 
12.765,153 
3.7.57,636 
515,843 
1.. 532, 702 
5,109,859 
22.730.851 
7. ,805. 086 
5.35S.385 
1.302.075 
5.686,277 
926.513 
422.138 
9,297.937 


AOaREGATE  OF  GROSS  EARNINQS— Weekly  and  Monthly. 


*Wecklv  Summaries. 


34  week  May  (16  roads V 
4th  week  May  (16  roads) 
Ist  w,Mk  .Tuno  (12  roads) 
2d  week  June  (16  roads) 
3d  week  June  (15  roads) 
4th  week  June  (17  roads) 
Ist'weok  July  (13  roads) 
2d* week  July  (16  roads) 
3d  week  July  (16  roads) 
4th  week  July  (15  roads) 
Ist  week  Aug    (14  roads) 


Current 
Year. 


12,180,226 
17.271,709 
10.450,316 
12,339,698 
11.600.848 
16,721.323 
10, 4  02,. 544 
13.021.426 
13.230.796 
24.822.135 
15.536.839 


Previous 
Year. 


10,885,509 
15,097,292 

8,878.546 
10. .527. 110 

9.S20.863 
12.893,479 

9,02(i.900 
10.80S.0S0 
11.302.650 
21.2S5.162 
13.276.893 


Increase  or 
Decrease.        % 


$ 
+  1,294 
+  2.174 
+  1,571 
+  1.812 
+ 1 ,788 
+  3.827 
+  1,375 
+  2.213 
+ 1 .928 
+  3.. 536 
+  2.259 


717 
.417 
0 


11.53 
11.89 
17.70 


1)  wecK  Aug    U4  roaos; ia.o.>».».^n     l,5.z/o..>;i.i     ■i-.:..io: 

*  Wo  no  longer  include  Mexican  roads  in  any  of  our  totals. 


,588117.22 
.985  18.22 
,844  29.69 
,644  15.24 
.337  20.49 
,146  17.60 
.674  16.61 
.946  17.02 


*Monthlv  Summaries. 


Mileage. 

August 

September 

October 

November 
December 
January  .. 
February  - 

March 

April 

May 

June 


Curr.Yr. 
..233.423 
..232.772 
..2.33,192 
..2.33.032 
..233,899 
..232,511 
..231,304 
..213.434 
..221.725 
,-213,206 

.213. .525 


Prrv.Yr. 
233,203 
232,349 
233.136 
232,911 
2.33,814 
232,210 
231.017 
212.770 
220.918 
211,040 
208,598 


Current 
Year. 


$ 
169, .868, 
495,123 
.508,023 
436.436 
451.991 
494,706 
421.180 
408., 582, 
387.680 
387. ,3.30, 
430.931 


678 
397 
851 
551 
330 


Previous 
Year. 


502 
485 
ISO 
139 
140 
392 


S76  318 
467  3 »7 
982;  372 
487|34S 
4831369 


S 

.505,334 
870,475 
OS  1,3.58 
029,989 
,481,121 
927.365 
719.787 
,090,277 
.,828,115 
.701,414 
,225,761 


Increase  or 
Decrease. 


S 

—32,636,6,56 
+  9,2.52.922 
+  18.942.496 
—2. .593. 4.38 
+  11,510.200 
+101778760 
+  72.431  .0S9 
+61.492,190 
+ 1 2 .852 .867 
+38,629,073 
+61,705,722 


6.40 

1.97 

3.87 

0.59 

3.61 

25.90 

20.77 

17.72 

3.45 

11.08 

16.99 
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Latest  Gross  Earnings  by  Weeks. — ^In  the  table  which 
follows  vre  sum  up  separately  the  earnings  for  the  first  week 
of  August.  The  table  covers  14  roads  and  shows  17.02% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  August. 


1920. 


Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian   National 

Canadian  Pacific 

Duluth  South  Shore  &  Atl 

Grand  Trunk  System 

Mineral  Range 

Nevada-California-Oregon 

St  Louis  Southwestern 

Southern   Railway* 

MobUe  &  Ohio 

Tennessee  Alabama  &  Georgia.. 

Texas   Pacific 

Western  Maryland 


97,713 

435,853 

2,235,110 

3,956,000 

122,111 

2,576,894 

401,356 

8,680 

547,220 

3,635,382 

344,322 

4,233 

736.555 

435.410 


Total  (14  roads) 115.536.839  13.276,893 

Net  increase  (17.02%) '    


1919. 


73,670 

321,407 

1,846,508 

3.442.000 

94,886 

1,894.875 

477.918 

8.470 

453,249 

3,373.084 

290,432 

1,691 

721,556 

277,147 


Increase. 


$ 

24.043 
114,446 
388.602 
514,000 

27,225 
682,019 


210 

93,971 

262.298 

53.890 

2,542 

14,999 

158,263 


2,336.508 
2.259.946 


Decrease. 


76.562 


76.562 


♦Includes  Georgia  Southern  &  Florida. 

For  the  fourth  week  of  July  our  final  statement  covers  15 
roads  and  shows  16.61%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Fourth   Week  of  July. 

1920. 

1919. 

Increase. 

Decrease. 

Ann  Arbor 

$          I          $ 

148,838        135,155 

677,080        411,765 

2,847,220    2,777,987 

5,600,000-   4. .591 .000 

$ 

13.683 

265.315 

69.233 

1,009.000 

4b5",365 
769.234 

"  l',825 
160,608 
574,017 

40,053 
3,003 

46,191 
182,649 

$ 

Buffalo  Rochester  &  Pittsburgh 
Canadian    National 

Canadian  Pacific 

Colorado  Southern 

792,934 

3.007.031 

3.837.569 

14,7.50 

7,373 

660,858 

5,179,426 

446,667 

6,372 

1,012,275 

583,742 

795.107 

2,601,666 

3,068,335 

16.079 

5,548 

500,250 

4,605,409 

406,614 

3,369 

966,084 

401,093 

2,173 

Duluth  South  Shore  &  Atl 

Grand   Trunk 

Mineral  Range 

Nevada-California-Oregon 

St  Louis  Southwestern 

Southern   Railway* 

Mobile  &  Ohio                _.   _    .    . 

1,329 

Tennessee  Alabama  &  Georgia.. 
Texas   Pacific   ._    

Western  Maryland   . 

Total  (15  roads)    .              ..    . 

24,822,135 

21,285.461 

3,540,176 
3„536.674 

3,502 

Net  increase  (16.61%) 

♦Includes  Georgia  Southern  &  Florida. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  raih'oad  and  industrial  companies  re- 
ported this  week: 

-Gross  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


-Net  Earnings- 


Caro  Clinchf  &  Ohio. b.  .July      566.330 
Jan  1  to  July  31 3.279,785 


228.697 
,169,307 
130,942 
918,211 
274,256 
523.080 
403.056 


Chic  Peo  &  St  Louis. b_  .June 

Jan  1  to  June  30 1 

Ft  Worth  &  Rio  Gr.b... June 

Jan  1  to  June  30 

LakeSup&Ishpeming. b .June 

Jan  1  to  June  30 

Midland  Valley  RR.b..June 

Jan  1  to  June  30 2.166.744 

N  Y  Phila&  Norfolk _b. June      630.941 

Jan  1  to  June  30 3.509,853 

Oahu  Ry  &  Land  Co _b. June       174,493 

Jan  1  to  June  30 810,011 

Pennsylvania  Ry  Co.b.June43,970,502  40, 737.933df  1.976.340 

Jan  1  to  June  30 234.250.095  224468. 523df 23796 .327 

StLouisSanFr&Tex.b.June      105.636         143.727     def47.133 

Jan  1  to  June  30 780.144        657,350     def98,465 

West  Jersey  &  Sea  Sh.b. June  1,084,878     1,056,492  40.231 

Jan  1  to  June  30 5.187,791     4.947.149  def926,397 


487.640 
2.764.767 
131.898 
768,749 
126,904 
668,086 
138,022 
276,668 
324,299 
1,874,545 
631,308 
3,692,713 
119,024 
697,233 


Current 

Year. 

$ 

148,435 
846,597 
12,214 
defll8,119 
def41,571 
def58,771 
191,939 
164,443 
95,378 
323,287 
def54,525 
def349,625 
56,766 
249,395 


Previous 

Year. 

$ 

121,722 

533,063 

def71,997 

def396,935 

17,725 

def86.145 

72,354 

def42,779 

85,214 

380.255 

36.282 

485.104 

34.047 

236.293 

3.509.021 

15,122.075 

38.793 

def25.465 

66,067 

def259.119 


a  Net  earnings  here  given  are  after  deduction  of  taxes. 

b  Net  earnings  here  given  are  before  the  deduction  of  taxes. 

ELECTRIC    RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  El  Pow  Co 

Alabama  Power  Co.. 

Atlantic  Shore  Ry — 

Bangor  Ry  &  Electric 

Baton  Rouge  Elec  Co 

Blackstone  V  G  &  El. 

/Brazilian  Trac.  L  &  P 

Bklyn  Rap  Tran  Sys- 

aBklynCityRR... 

oBklyn  Hts  RR... 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric 

South  Brooklyn 

New  York  Consol.. 

Bklyn  Qu  Co  &  Sub 

Cape  Breton  Elec  Co. 

Cent  Miss  V  El  Prop. 

Chattanooga  Ry;&  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
cColumbia  Gas  &  Elec 
Columbus  (Ga)  El  Co 
Com'w'th  P.  Ry  &  Lt 
Connecticut  Power  Co 
Consum  Pow  (Mich). 
Cumb  Co  (Me)  P;&  L 
Dayt.n  Pow  &  Light. 

d  Detroit  Edison 

Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
Edison  El  of  Brockton 
jElec  Light  &  Pow  Co 
e  El  Paso  Electric  Co. 
Equitable  Coke  Co.. 
Fall  River  Gas  Works 
Federal  Light  &  Trac 
Fort  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co.. 
Georgia  Lt.  P  &  Rys. 

Great  Nor  Pow  Co 

e  Great  West  Pow  Sys 


Latest  Gross  Earnings. 


Month. 


June 
June 
April 
June 
June 
June 
June 

March 

March 

March 

March 

March 

March 

March 

March 

June 

June 

June 

July 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

Jime 

April 

June 

June 

April 

June 

May 


Current     Previous 
Year.        Year. 


177.464 
335.612 

17.396 
100.839 

37,449 
271.326 


123.891 

215.972 

lu,832 

84,769 

29,498 

201,721 


10874000  9369,000 


849,189 

6,924 

185,641 

4,649 

504,046 

73,663 

1859,981 

145,009 

49.174 

39.453 

107.218 

2117.919 

74.419 

1233,720 

130,288 

2430,318 

117,543 

1090.510 

249.264 

255,315 

1607,804 

160,639 

316.517 

134.052 

111.006 

29,193 

.48,482 

123,916 

71,130 

369,621 

200,801 

325.157 

137,629 

179.549 

466.878 


1767.824 

148.329 

3.839 

433,424 

52,596 

1324,840 

120,721 

46,529 

34.523 

82,373 

1583,722 

63,130 

1067,919 

104,852 

1992,372 

96,005 

859,710 

221,793 

200.133 

1185.753 

159.782 

235.006 

110.620 

81,003 

20,295 

123.870 

107.025 

63.243 

316.314 

94.480 

255.778 

114.681 

131.650 

402.693 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

1.051,433 

1,956,254 

54,738 

577,319 

227,583 

1.585,960 

61,040,000 

2,401,385 

20.156 

529.209 

12.945 

1.450.105 

217.101 

5.085.766 

418.154 

285.839 

237,359 

648,517 

14.861,219 

362.254 

7.500.727 

783.705 

15.004.378 

717,801 

6.805.894 

1.429.769 

1.790.210 

10.309.003 

969.693 

1.977.956 

759,393 

676,982 

162,970 

911.466 

457.893 

412,723 

1,552,585 

1,011,872 

1.760.161 

564.880 

951.118 

2.337.185 


Previous 
Year. 


% 

807.945 

1,372.919 

45.487 

498.693 

172.549 

1.314,240 

53,963,000 


12,147,196 

415,898 

9.695 

1.207.888 
169.014 

3.728.507 
328.167 
277.413 
199,257 
472,163 
12,346,540 
306,6.52 

6,108,464 

610.616 

12,319,674 

597.297 

5,426,739 

1.244.238 

1.411.791 

7.837,060 
933.765 

1.556.348 
650.802 
529,381 
132.109 
750,870 
460,677 
341.253 

1.311.718 
607.366 

1.469.882 
466.254 
661,195 

2.078,068 


Name  of  Road 
or  Company. 


Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  Co.. 
Houghton  Co  Trac  Co 
Hudson  &  Manhattan 

d  Illinois  Traction 

JInterboro  Rap  Tran. 
Kansas  Gas  &  Elec  Co 
Keokuk  Electric  Co.. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry.. 
Long  Island  Electric. 

Louisville  Railway 

Lowell  Electric  Corp. 
Manhattan  «&  Queens 
Manhat  Bdge  3c  Line 
cMUw  El  Ry  &  Lt  Co. 
Miss  River  Power  Co. 
Nashville  Ry;&  Light 
Nevada-Calif  El  Corp 
New  England  Power _ 
Newp  N&H  Ry,G&  E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 
N  Y  &  Queens  County 

6N  Y  Railways 

6Eighth  Avenue 

ftNinth  Avenue 

Nor  Caro  Pub  Ser  Co 
Northern  Ohio  Elec. . 
North  Tex£is  Electric. 
Ocean  Electric  (LI).. 
Pacific  Power  &  Light 

Phlla  &  Western 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke. 
Port  (Ore)  Ry .  L  &  P  Co 
Puget  Sd  Pow  &  Lt  Co 
Republic  Ry  &  Lt  Co 
Ricnmond  Lt  &  RR.. 
St  L  Rocky  Mt  &  Pac 
Schenectady  Ry  Co-- 

Second  Avenue 

Southern  Cal  Edison. 
Tampa  Electric  Co.. 

Tennessee  Power 

?iTenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 
Twin  City  Rap  Tran. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap.  . 
Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Month. 


AprU 

May 

June 

April 

June 

June 

March 

June 

May 

June 

June 

June 

May 

March 

April 

June 

March 

March 

June 

June 

June 

June 

June 

June 

June 

March 

March 

March 

March 

March 

March 

June 

June 

June 

March 

May 

July 

July 

June 

May 

June 

June 

March 

March 

July 

March 

June 

June 

June 

June 

June 

June 

AprU 

May 

May 

June 


Current    Previous 
Year.        Year. 


$ 

142,745 

946.301 

35,984 

73,523 

36,811 

24,344 

594,846 

1602,389 

4697.479 

248,225 

29,526 

21,301 

299,029 

20,199 

342,575 

94,137 

19,294 

23,723 

1430,843 

232.182 

307.142 

360.412 

486.254 

253,162 

464.030 

33.209 

67 

88.514 

614.915 

54.570 

9.368 

82.095 

954.068 

331.492 

11.000 

204.110 

72.435 

3107.945 

194.623 

741,360 

735.578 

639,557 

46,449 

416,537 

163,785 

42,01" 

1314,259 

109,836 

207,635 

536,946 

326,561 

1094,819 

1017814 

863,441 

213,068 

50,521 


$ 

124.379 

740.304 

29.389 

60.770 

31.552 

22.706 

545.728 

1341.228 

4019.001 

179.295 

26.548 

18,700 

218,574 

16,430 

339,350 

72,367 

20,658 

12,807 

1120,942 

192,146 

256,521 

316,016 

297,766 

259,448 

477,525 

42,773 

11.869 

83.155 

1081.850 

66.510 

746.220 

282,415 

7,731 

166,572 

64,447 
2872,717 
176,246 
711,453 
666.787 
474,708 

42,648 
282,074 
146,840 

64,01 
954,590 

97.926 
1.53,. 567 
426,663 
241,561 
1002,976 
882,221 
743,605 
214.687 

37,464 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 
663,017 

4.587.376 

219.677 

269,527 

251,661 

161.291 

1.673.827 

9,988.413 

22.986.327 

1,671.238 

170,433 

128.621 

1.294.073 

67.558 

1,319.111 

606.914 

53.643 

62.442 

8.902.463 

1,282.970 

1,847,681 

1,502,832 

2,760,062 

1,283,206 

2,734,855 

94,156 

15,353 

233,656 

1,793,018 

163,692 

54,324 

937,132 

5,659,210 

1.911,217 

28,804 

1,007,920 

433,911 

21,761,538 

1,233,538 

3,700,267 

4,908.666 

3.965.987 

131.982 

1.193.874 

1.048.680 

122.011 

6.094.998 

732.203 

1.185.830 

3.187,676 

2,043,163 

5,696,666 

4,135,038 

9,043.079 

684,750 

281,289 


Previous 
Year. 


$ 

517.109 

3,576,815 

177.246 

237.782 

219,467 

148.911 

1,604,915 

8,256,098 

19,341,036 

1,328,184 

160,760 

112,989 

963.769 

46.026 

1.303.102 

484.661 

68.864 

36,917 

7,071,301 

1,108,850 

1,677,844 

1,231,467 

1,816,938 

1,321,846 

2,682,163 

117,853 

33,310 

233,796 

2,961,697 

770,687 

4,312,936 

1.558,568 

21,584 

816,604 

407,695 

20,047,683 

1,047,531 

3,644.323 

3,012',62i 

116.256 

968,467 

919.536 

179.074 

4,874.110 

613,813 

1,122,280 

2,775,425 

1,622,601 

5,352,534 

3,500.724 

7,673,497 

783.577 

219.673 


a  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18.  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
&  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11, 1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  d  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  /  Earnings 
given  in  milreis.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
Railway.  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines.    J  Of  Abington  &  Rockland  CMass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  rturns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

-Gross  Earnings ^f'  Earnings- 


Current 
Companies.  Year 

$ 
Cities  Service  Co June  2.117.919 


Previous        Current        Previous 
Year.  Year.  Year. 

(J^  i]^  V 

1.583.722     2.062.979     1.526.765 


Jan  1  to  July  31 14.861.219  12.346,540  14,454,379  11,927,628 


Phila  &  Western  Ry_a..June  72,435 

Jan  1  to  July  31 433,911 

Utah  Securities  Corp... July  668.377 

12  months 7.986.930 


64.447 

407.695 

587.278 

7,062,694 


27,979 

178,944 

294,409 

3,845,574 


a  Net  earnings  here  given  are  after  deducting  taxes. 


Cleve  Painesville  &  June 
Eastern  RR  System 

6  mos 

Lake  Shore  Electric  May 
Ry  System 

5  mos 

Phila  Rapid  Tran-    July 
sit  Co. 2 

7  mos 

Schenectady  Ry        July 
7  mos 


Gross 

Earnings. 

$ 

74,419 
63,130 
362.254 
306.652 
299,029 
218,574 
294,073 
963,769 
3,107.945 
2,872.717 
•20  21,761,538 
'19  20.047.683 
•20  163,785 
•19  146,840 
'20  1,048,680 
•19        919,536 


•20 
•19 
•20 
•19 
•20 
'19 
•20 
•19 
•20 
•19 


1, 


Net  after 

Taxes. 

$ 

25,045 

23,451 

107,470 

95,847 

71,191 

54,374 

296,541 

219,621 

717,308 

841,498 

5,934,610 

6,307,386 

5,816 

22,645 

47,854 

85,309 


Fixed 

Charges. 

S 

13,658 

15,330 

81.463 

90.011 

34.909 

35.784 

175.914 

179.367 

817,632 

816,141 

5,717,234 

5,669,943 

12,473 

12,639 

87,306 

88,728 


26,550 

150,778 

309,094 

3,686,233 


Balance, 
Surplus. 
$ 

11,387 

8,120 

26.007 

5,836 

36,281 

18,590 

120,626 

40,263 

def45,874 

71.469 

523.725 

948.070 

def6.534 

10.105 

def38.663 

def3.089 


X  After  allowing  for  other  income  received. 

a  After  deducting  certain  expenses  incurred  in  railway  operation. 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  pubhshed  during  the  preceding  month  wiU  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
July  31.     The  next  will  appear  in  that  of  August  28. 

Cleveland   Cincinnati   Chicago    &    St.    Louis   Ry. 

i'Slst  Annual  Report — Year  ending   Dec.   31    1919.) 
The  report,  including  the  remarks  of  President  Alfred  H. 
Smith,  the  income  account  based  on  the  Federal  compensa- 
tion, and  the  balance  sheet  as  of  Dec.  31  1919,  will  all  be 
found  on  subsequent  pages. 
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Operations- 


OPERATING 
1919 


1918 


1917 


1916 
32,902,583 


T<;^^rev:frelghtca.led^33^1.||3   _^^867  J|^,523  ^^^^^ 


Sr^r1^?;^?Sl}l:::-6:839o^-0mc=^       0  566c.ts^ 
Fr't  earns,  per  train  mile  $b.44  ^^Ann  aqi 

?a"S"ers'"ca?rted'"-""!     8.134,'916       9.479,86!       9.60:5.611     oo-.. a  7fi.2 
?aS'cS^feronemUe_.. 638.303, 720  633,482,893  588.927.073  499.539,762 
Rev.  per  pass,  per  mile-.     2.705  cts         2.425  cts         2.039  cts 
Pass.  rev.  per  tram  mile.  «2  ^9  »  »2  ^o  ,.r,%\T^ 

Oper.  revenue  pernule..        $30,bb4  *29,»04  ^^z.uoo 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1919.  1918.  1917. 


9  566  cts 
$3.64 
654 
9, 1,53,. 536 


2.007  cts 
$1.43 
$19,556 


CONDENSED   GENERAL   BALANCE 
1919  1918 


S     I     Liabilities — 
111.980.082  105,352,780  Capital   stock. 
|Equip.   obliga 
2,691,222 


1916. 


FrS'""'''''"!"t7... $50:760,076  $49:93l;633  $36:677:390  $32:536,544 

T-IssenVere ..17,267,397  15,3.59,128     12,009,346     10  026,742 

Ma"l%xpreis&iJscell-.     3,943.877  4.238,642       3,594,677 

Incidentals,  &c 1.945.106  1,871,568          ^biJ,ou/ 


3,339,408 
775.546 


K  Total  oper.  revenues-. $73,856.4.56  $71,403,970  $52,6.50,920  $46,678,240 

1^  Expenses — 

Maint.  of  way  &  struc. 


Mauit.  of  equipment. - 

Traffic  expenses 

Transporta'n  expenses-. 
General  &  misc.  expenses 


.$9. 222. .574 

14,675,763 

917,766 

30.735.1.56 

1.876.193 


.$7,298,040 

13,894,337 

882,576 

28,229.455 

1.. 590, 881 


$4,378,438 
9,808,418 
1,042.726 

21,4.59,5.58 
1,370,280 


$4. .547,917 
8.686,251 
1,028,789 

15,815,902 
1.143.117 


Totalexpenses-,.-..$57,427,4.52  S51,89.5,2|9  «38,0.59,.m  :31.221.|76 
$16,429,004  $19. .508,682  $14. .591. 499  $15,456,426 


P.  c.  exp.  to  revenue- 
Net  operating  income 


Railway  tax  Sccruals.&c.     2:263',340       3,546:671       2,155,.500] 

Operating  income $14,165,664  $15,962,011 

•"Tcome  1-'!°!!-''-°'-''!'  4.115.605       2,175.682 


42,436,999 
1.900,525 


Gross  income $18,281,269  $18,137,693  $10,536,474] 

Hire  of  equip.,  joint  fac.  1 

rents.  &c 1.719.087       1,770,038 


Correct 

comparison 

not 

available 

for  this 

period . 


Net  income $16,562,182  $16,367,655 

CONDENSED  GENERAL  BALANCE  SHEET- 
1919. 


-DECEMBER  31. 


Assets —  S 

Road  &  equip..  179,250,284 
Impr.  on  leased 

ry.  prop 810.958 

Dep.   of  lieu  of 

mtged.  prop.. 

&c 5.012 

MLscel.  physical 

property 2,560,248 

Invest,  inaffil.cos.: 

Stocks 6,798.534 

Bonds 5.285,402 

Notes 50.000 

Advances 865,667 

Other  investm'ts     1,189,394 

Cash 1,224,677 

Special  deposits. 
Traffic  &c.  bal. 

receivable  — 
Miscel.  accounts 

receivable 

Int.  &  dlv.  rec. 
Compensa.    due 

due  from  U.S. 

Government  . 
Miscel. rents  rec. 
Other  cur.  as.=eta 
U.  S.  Gov.  def. 

assets  

Part  settlem't 
acc't  add.  & 
betterments 

Agents'  &  con- 
ductors' bal. 

Mat.  &  suppl. 

Assets  Dec.  31 
1917.  coll.. 

Equip,  retired 

Other  items.. 

Cash     taken 

over 

Unadi.   debits.. 


1918. 

S 
172,342,677 

705,103 


3.194.028 

16,483 

532,441 
25,660 


494,869 

23,857 

3,638 

10,613 


6,959,637 

10,990 
5,346,345 

738.502 

623.485 

1,027.837 


1,080,956 


652 

2,341,825 

6,798,534 
5,285,,  402 
5.000 
1,177,167 
1,228,308 
1,277,804 
623,631 

29,584 

646,336 
26,221 


7,295,738 

17,411 

1,463 

270,766 


1919. 

Liabilities —  S 

Capital  stock--.   57.027.200 
Funded  debt  unmatured: 

Equip,  obllg.-   10.567.300 

Mtge.   bonds-   72,039, .500 

Col.  tr.  bonds     9.143.000 

Miscel.  oblig.   19,662.606 
Non-neg.  debt  to 

affil.  cos 4,043,900 

Loan.'^&bills  pay.     3,300.000 
Acc'ts   &   wages 

payable 

Miscel.  accounts 
Int.,   divs.,   &c. 

unmatured 

Div.  payable — 
Unm.  Int..  rents. 

&c..  accrued. 
Other  cur.  liab.. 
Other  def.  liab.. 
U.S.  Gov't  def.  liab,: 

Add.  Abetter.   10,155,450 

Liab.  Dec.  31 
1917,  paid. 

Corp.  transac. 

Rev.  &  exp. 
prior  to  Jan. 
1  1918 3,102,659 


3,235,200 
5,381,116 

5,133,018 
505,090 
337,908 

1,655.048 
2,234,340 


Total 218.129,517  218,555,402 


203,976 
38,335 

1,108.214 
124,981 

387,215 

7,703.470 

111,259 


63,581 
285,603 


1918. 

S 

57.027,200 

10,358,489 

59,146,500 

9,104,000 

19,602,606 

6,025,927 
8,327,650 

212,550 
38,466 

1,087,117 


Other  items..  682.673 

Tax    liability...  47,332 

Prem.on  fd.debt  7,727 
Acer,  deprec.  of 

equipment...  5,422.147 
Other  unadjust. 

credits 750,736 

Add.     to     prop. 

thru  inc. &sur.  865,920 

Sink.  fd.  reserves  560,463 

Profit&loss 10.724,271 


967,357 
5,514.948 
2.344,479 

5,186.804 

7.360,838 
4.607,356 


1,600,194 

127.438 

213,925 

9,272 

5,505,568 

1,338,045 

845,736 

527,328 

11.325.609 


Total 218.129,517  218.555.402 

$5,511.-330.  against    $163.- 


*  Securities  issued  or  assumed — unpledged 
330  in  1918. 
—V.  110.  p.  2568. 

Michigan  Central  Railroad. 

{74:th  Annual  Report — Year  ending  Dec.  31   1919.) 
The  report  containing  the  remarks  of  President  Alfred  H. 
Smith,  the  income  account  based  on  the  U.  S.  Government 
compensation,  and  balance   sheet   as  of  Dec.  31    1919  will 
be  found  on  subsequent  pages. 

OPERATING  STATISTICS 
1919.  1918. 


Operations 


1917.  1916. 

Passeneers   carried  6,424,766       5,957,036       6,692.122       6.348.341 

I'lass  °frrted  oTe  mile.  704:799;i44  588,696,347  575,100,489  508,992,914 
Rev  Tier  oass  per  mile  2.848  cts.  2.701  cts.  2.236  cts.  2.190  cts. 
Revenue  tons  mo^d  -  26,.578.110  29,6,53,126  27,240,892  24.947,892 
Rev  tons  car-.fl  mile.  47187631911  5203158,096  4669331,209  41725,57,226 
Rev.  per  ton  per  mile- .  1.095  cts.  0.883  cts.  0./26cts  0-/14  cts 
Tons  rev  ft  per  tr.  mile  736  698  655  abl) 

Oper- revenue  per  mile-  $42,343  $36,804  $28,403  $24,933 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC  31- 


Operaling  Revenues — 

Freight     

Passenger    

Mail,  express,  &c 

Incidental,  &c 


Total  oper-  revenue 

Expenses — 

Mainten.of  way,  &c--.  $9,617,080 

Maint.  of  equipment.-  15,674.511 

Traffic  expenses 780,810 

Transportation 29,506,8,55 

General  &  miscel 2,262,557 


2,877,253 

3,795 
690,479 

8,853,295 

825,200 

821,407 

1,107,773 

260,216 

1,050.423 

84,629 

14,555 

279,995 

261,703 

,3,969,454 


3,710,265 
4,490,838 
8,148,997 

4,278,940 
1,940,519 


411,351 
1.400,175 

7,232 

817,814 
232.923 


SHEET   DEC. 

1919 

S 

18.736.400 

17.011.931 

33,148.000 

7.634.000 


Mtge.  bonds 

Misc.  obliga 

Loans     &     bills 

payable 14,450,000 


Accts.  &  wages. 
Mis.  accts.  pay. 


605,302 
112,424 


63.55'2 
374,728 
,164,236 


13,280 
669,399 

8.808,195 
807,200|lnt.,  divs..  etc. 

1.014.469       matured 

660.026  Divs.   declared. 
260. 366 1  Int.  &  rents  ace. 
1,397.745  U.  S.  Govt.  def. 
74,894  liab.: 

22,000  Add.  Abetter 
420.553  Rev.  prior  to 
264,128  Jan.  1,  '18. 

Corp.   trans.. 
Liab.  Dec.  31, 

'17 10,622,128 

Exp.  prior  to 
Jan.  1,  '18. 
Other  items.. 
8,070,074'Other  def.  liab.. 

[Tax  liability 

4,045, 117|Operatlng  res... 
1,032,643  Accrued  deprec. 
Oth.  unad.  cred. 
Add.  to  prop 
thru    inc.     & 

surplus 6,461,772 

Profit  and  loss.     17,512,018 


31, 

1918 

S 

18,736,400 

11,388,418 

33,156,000 

7.634.000 

22.885.228 
787.153 
109,233 

85.081 

374.728 

1,053.599 


5.055,727 


2,713,163 
5,487,939 


411,351 
298,962 


9,196,854      4,361,668 


589,296 
3,105,063 


3,843.676 

647,842 

296,386 

12,851 

47,051 

5,608,773 

7,275,026 


103,290 
2,942.793 

10,365,439 

1.812.711 

53.405 

338.069 

81.566 

69,460 

5,849.9-20 

3.604,774 


6,455.885 
18,448.755 


32.8051 

779.702 
313.837 


1919-  1918.  1917-  1916. 

$51.6.53.910  $45,949,560  $-33,898,247  $29,810,576 

20.070.337     15.901,585     12.859.299     11.146,342 

5.031.030       4.826.283       4..341.425       3,816.162 

2.089.109       1,842,659       1,780,463       1,645,710 

$78,844,386  $68,520,087  $52,879,434  $16,418,790 


Assets — 
Road  and  equip. 
Impt.  on  leased 

property 

Dep.  In  lieu  of 

mtgd  prop... 

Mis.  phys.  prop 

Inv.  In  affil  COS.: 

Stocks  

Bonds 

Notes 

Advances 

Other  inve.sts... 

Cash 

Special  deposits. 
Loans  &  bills  rec 
Misc.  accts.  rec. 
Int.  &  divs.  rec. 
Compens.  due  . 
U.S.  Govt.  def. 
Assets — 
Cash       taken 

over 

Agts'  &  cond. 
Mat.  &  supl.. 
Assets  Dec. 31 

1917 

Equip,  retired 
Cash  trans, 
sub.  to  Dec 
31,  1917... 
Other  items . . 
Other     defer. 

assets   

Dls.   on  funded 

debt 

Otherunadj.deb. 

Total 158,519,309  150,697,577  Total 158,519,309  150,697,577 

Securities  issued  or  assumed-tmpledged  $601 .600  against  S421 ,600  in  1918; 
pledged-$5,571,000against  $14,042,000  in  1918.— V.  110,  p.  1642- 

Pittsburgh  &  Lake  Erie  Railroad. 

(41s<  Annual  Report — Yeir  ended  Dec.  31  1919.) 
The  New  York  Central  RR.  Co.  owns  -$17,993,100  of  the 
$35,985,600  outstanding  stock. 

President  Alfred  H.  Smith* says  in  substance: 

Federal  Compensation. — The  compensation  stated  in  the  Federal  contract 
and  accrued  as  income  for  the  possession,  use  and  control  of  the  property 
of  this  company  and  its  leased  lines  was  Ss,''^t),_'19  for  the  year  1919. 
There  was  however,  accrued  additional  compuusation  in  amount  S238.094 
on  account  of  interest  on  completed  additions  and  betterments  (this  being 
mainly  on  cost  of  Government  allocated  equipment).  There  had  been 
accrued  in  1918  interest  amounting  to  $8,496  on  the  Government  allocated 
equipment  placed  in  service  during  Federal  control.    .  ,      ,  .  ,  ^^ 

Dividend  Income. — The  decrease  of  $34,722  in  the  dividend  income  of  the 
company  is  due  to  dividend  on  Pittsbm-gh  Chartiers  &  \oughiogheny  Co.  s 
stock  having  been  received  in  1918  but  not  in  1919-  ,      ,  ^ 

Interest  Income.— The  increase  of  $380,379  m  mterest  from  unfunded 
securities  and  accounts  is  mainly  caused  by  the  accrual  of  interest  on  unpaid 
balance  of  compensation  due  the  company  by  the  Du-ector-General  of  RRs. 
War  Taxes  — The  large  increase  of  $707,544  in  war  taxes  accrued  is  due 
to  an  adjustment  of  the  1918  accrual  and  the  larger  income  for  the  year  1919 
on  which  the  Federal  income  and  excess  war  profits  taxes  were  assessed. 

Unfunded  Debt. — The  large  increase  of  $559,179  in  mterest  on  unfunded 
debt  is  almost  entirely  accounted  for  in  the  increased  interest  accrued  on  the 
deferred  payments  on  equipment  and  other  amounts  due  the  Government. 

Corporate  Expenses. — The  increase  of  corporate  general  expenses  of  .S7S.132 
is  due  to  the  fact  that  in  the  year  1918  the  outlay  for  only  six  months  was 
included,  while  in  1919  not  only  were  a  full  year's  expenses  included  but  the 
corporate  organization  reached  its  full  development.  ,        ^  ^ 

Income  Transferred. — The  increase  of  $269,708  m  income  transferred  to 
other  companies  arises  in  connection  with  one-half  of  the  net  profits  from 
the  operation  of  the  Pittsburgh  McKeesport  &  Youghiogheny  RR.  trans- 
ferred to  the  New  York  Central  RR.  Co.  which  were  larger  in  1919than  1918. 
Improvements,  &c. — In  the  main  the  improvement  projects  during  Federal 
operation  have  been  financed  by  the  Railroad  Administration.  In  due 
course  this  company  must  arrange  to  reimburse  the  Director-General  for 
the  amounts  advanced  by  him  in  this  connection,  which  from  Jan.  1  1918 
to  the  end  of  1919,  approximated  $4,200,000. 

Cftonoes  0/ $2,657,418  in  (/icProper(y  Investment  Account  for  Year  1919. 
Additions    and    betterments — Road    expenditures    by    Federal 

Manager  (after  net  credit  of  $559) -.--- $1.7()8,014 

Equipment  expenditures  by  Federal  Manager,  less  retired 4/  .368 

Equipment  assigned  to  company  by  U.  S.  RR.  Admmistration. 

$905  160,  less  adjustments,  &c.,  $3,124 902,036 

New  Rolling  Stock — Equipment  Trust. — While  throughout  the  country 
there  is  a  general  shortage  of  equipment  your  officers  feel  that  your  company 
has  reasonably  fulfilled  its  obligation  to  the  public.  During  the  years 
1915-1919  inclusive,  this  company  and  the  Pittsburgh  McKeesport  & 
Youghiogheny  RR.  Co.  purchased  77  new  locomotives,  10  new  passenger- 
train  cars  and  8  026  new  freight-train  cars  at  an  aggregate  cost  of  $17,521,- 
710  To-day  this  equipment  would  cost  approximately  $30,458,240  or 
$12:936, .530  more  than  was  paid  for  it-     ^.      ^      ^  ,     ,  t,   •■       ^     ♦ 

The  15  locomotives  allotted  by  the  Director-General  of  Railroads  to 
the  Pittsburgh  &  lake  Erie  RR-  Co.  wore  delivered  in  1919.  In  the  years 
1918  and  1919  the  Director-General  allotted  to  the  Pittsburgh  McKeosport 
&  Youghiogheny  RR-  Co.  1,000  freight  cars  and  15  locomotives.  All  of 
this  equip    except  10  locomotives  delivered  in  1918,  was  rtx-eived  in  1919- 

Arrangoments  have  been  made  by  these  two  companies  under  which  the 
Du-ector-Goneral  is  l  o  l  ake  at  par  their  OVo  equipment  trust  notes  [to  a  total 
of  not  less  than  $582,000  nor  over  $6.58  451  for  the  Pitts.  &  L.  E  RK.  and 
not  less  than  $2,800,500  nor  over  $3,01,1,439  for  the  Pitts.  McK.  &  \. 

IIH Ed  1  maturing  in  equal  amiual  installments  over  a  period  of  lo  years, 

in  n'avmen't  for  approximately  75%  of  the  cost  of  equipment,  and  by  which 
the  remainder  is  to  bo  paid  to  him  by  deducting  the  amount  from  the  equip- 
ment depreciation  anil  retirement  credits  arising  under  the  standai-d  con- 
tract of  the  Director-General  with  the  Pittslnirgh  &  Lake  Erie  RR.  Co. 
(Compare  P-  5  of   'Railway  &  Industrial  Section.")  .  ^     ,^ 

All  credits  charges  and  accounting  in  connection  -with  the  equipment 
allotted  to  Pittsburgh  McKeesport  &  Youghiogheny  RR  by  the  Director- 
General  are  to  be  made  to  and  with  the  Pittsburgh  &  Lake  Erie  RR.  Co- 

Funded  Debt  — Payment  of  installments  on  ociuipment  trust  certificates 

due  Jan    1919  and  Jan.  1920  aggregated  $530,932,  leaving  the  total  funded 

debt  Dec.  31  1919  at  $6,123,728-  ,    ,      »u    tt    a    uu 

Neiu  Construction— Guarantii .—The  construction  work  by  the  U.  S.  RR. 

dministration  on  the  Ten  Mile  Run  Branch  of  the  Chartiers  Southern  Rail- 


.$7,705,080 

12,382.137 

738,990 

2.^,21  1,(119 

L',IIL",t,Sl5 


$5,389,671 

8,026.084 

865.239 

22.211.260 
1.796.883 


,$5,166,401 

6,674,868 

819,782 

16,406,747 
1,578,462 


^  Total  expenses $57,841,814  $51,070,072  $38,289,136  $30,646,261 

Per  cent  of  exp.  to  rev..  (73.36)  (74.53)  (72.41)  (66.02) 

Net  revenue... 21. 002. ,572     17.450,015     14,590.298     15,772.529 

Ry.  tax  accruals,  &c...       ;2,655.497       1.907.253       1.776.201       1.696.360 

Operating  income $18,347,075  $15,642,761  $12,814,097  $14,076,169 

Joint    fac.    rents,    hire 

of  equip,  etc 2,978,335       2.521,479  430,439      Correct 

comparison 

Gross  income $21,325,410  $18,064,240  $13, 244, .536  not  avail- 
Hire  of  equip.,  etc 1,928,197       2,352.298       4,358,149    ble  fortius 

eriod. 

Net  Income $19,397,213  $15,711,942     $8,886,38 


$4  per  loaded  car  shipped  from  the  miiu 
Pittsburgh  &  Lake  Erie  R14.  Co.  oxocut 


mine  of  the  Mather  Collieries.  The 
ed,  jointly  with  the  Pittsb.  Ciu. 
Chi  &  St  Louis  Rv.  Co.  and  the  B.  &  O.  RR.  Co.,  joint  equal  owners  of 
the  capital  stock  of  the  Chartiers  Southern  Ky.  Co..  tlio  guar.inty  of  the 
proprietary  companies  of  the  full  performance  by  the  Ch.irtiers  Southern 
Rv    Co.  of  its  covenant  contaiiuxl  in  such  agreeuu-iit . 

"The  company  has  eutoro<l  into  an  agreement  with  Mahoning  State  Line 
RR.  Co..  the  p'ossomcr  Limestone  Co.  and  the  Dirix'tor-tieneral  of  the  U.S. 
RR  Adniinistration  providing  for  a  3-niilo  oxton.sion  of  your  le.'isixl  lino,  the 
Maiuming  Slate  Line  RR..  in  order  to  rejich  the  quarries  and  crushers  of 
the  Hwisomcr  Limostone  Co.  at  Walford.  l*a.  The  agrtvmout  provides  for 
the  furnishing  of  the  funds,  estimated  at  $200,000,  by  the  Hes-semer  Lime- 
stone Co..  for  the  construction  of  the  extension:  also  for  the  repayment  by 
the  Mahoning  State  Line  RR.  Co.  of  the  amount  advanced  at  the  rate  of  S4 
per  loadixi  car  .shipped  to  or  from  AValford.  Pa.,  over  the  tracks  of  the 


per 
railroad 


company. 
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RESULTS  FOR  CALENDAR   YEARS. 

1919.               1918.               1917.  1916. 

Miles  operated 224                  224                  224  224 

Tons  (revenue)  freight--  36,015.618     45.893.680     41.544,661  42,688,681 

Company's  freight 2,686,527       2,573,213       2,364,211  2,507,829 

Kevenue  tons  1  mile--2, 187.691.000  2904287.224  2545787.537  2659717,363 

Company  freight  1  inile-128.657, 318     85,990,209     96,981.824  91.649,349 

Bituminous  coal...     ..  12,792.437     15,185,695     11.436.692  11,543,563 

Coke 5.484.380       7.849.856       7,565,704  7,981,907 

Ores 5.0.56.065       6,913.930       5,711.041  6,328,00s 

Stone,  sand,  &c 3.912.315       3,931, 7b4       4,257,109     4,226,016 

Passengers  carried 6,029,053       5,453,380       5,847,334  5,150,169 

Passengers  one  mUe 121,384,998  110.518,582  123,065,216  107,412.117 

Earns.per  ton  per  mile--     1.059  cts.       0.982  cts.       0.830  cts.       0.770  cts 

Ton  load  (all) 1,464               1,577               1,558  1,486 

Gross  earnings  per  mile-      $124,841         $146,920        $114,097  $107,068 

FEDERAL  INCOME  ACCT.  FOR  CAL.  YEARS  [Company's  Data  1916-17.]. 
Earnings —  1919.  1918.  1917.  1916. 

Freight $23,1.58,642  $28,513,514  $21,139,925  $20,490,294 

Passenger 2,669,148       2,287,179       2,349,133       2,009,009 

MaU,  express, -&c 1,258,067       1,180,263       1237  991       1,112, .549 

Incidental,  &c 948,331       1,011,317  894,605  431,310 


Total  oper.  revenue- -$28,034,188  $32,992,273  $25,621,654  $24,043,163 

Ex  7)  6TI S  6S — ■ 

Maint.  of  way  &  struc-.  $4,285,708 

Maint.  of  equipment 8,827,670 

Traffic  expenses 179,483 

Transportation  expenses  10,078,328 
General  &misc.  expense  556.117 


$4,374,228 

7,038,496 

187,253 

10.217,617 

54  7,. 590 


$2,893,049 
4.795,678 

194,455 
8,254,964 

514,357 


$1,988, .501 

3,628,226 

166,20'5 

5.548,265 

445,915 


Totalexpenses $23,927,306  $22,365,184  $16,652,502  $11,777,113 

P.  C.  exp.  to  earnings-.          (85.35)            (67.79)  (64.99)            (48.98) 

Net  rev.  rail  operations-  $4,106,882  $10,627,089  $8,969,152  $12,266,050 

Taxes  accrued,  &c 825,596          884,322  1,334,693          836,719 


Operating  income $3,281,286 

Rent  of  equipment,  &C--         451,505 
Income  from  f  imded  sec  -  1 4 ,  844 

Miscellaneous  income 57,591 


$9,742,766 
389.917 


1,808,009 


Gross  income 

Rent  for  equipment,  &C- 


$3,805,226  $11,940,692 
392,092  293,131 


.$7,634,459  $11,429,331 


Correct  comparison  not 
available  for  this  period. 


Net  income $3,413,135  $11,647,561 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


Net  earnings 

Compensation  accrued- - 

Hire  of  equipment 

Miscel.  rent  income 

Di^adend  income 

From  funded  securities-  - 
From  unfund.  sees.,  &C- 

Miscellaneous  income 

-'Vdd  compen'n  accrued 
account  completed  ad- 
ditions &  betterments- 


1919. 


1918. 


$8,980,219     $8,980,219 


1917 
,634,459 


35,590 

93,432 

155,261 

668,913 

91 


238,094 


21,631 

128,155 

116,804 

288,534 

212 


8,496 


74,762 
176,643 

51,573 

146,858 

181 


1916 
$11,429,331 

"655J35 

82,836 

216,287 


316,373 
163 


Gross  corporate  income. $10, 171 ,599 
Deduct — 

Hire  of  equip  deb   bal--      

Rentals  leased  lines .$490,265 

Int  on  bds  ,  eq  ctfs  ,&c  1 

.Toint  facil  ,  rents,  &c...[  2,468,-558 

Depreciation  account J 

War  taxes 1,. 340, 092 

Item  applic  prior  period  175,984 

Dividends   (10%) 3„598,560 


,544,051     $8,084,180  $12,700,125 


$203,710 
512,223 
359,620 

1,047,298 


$514,725 

1,571,289 

632,548 
1,767,378 
3,598,560 


$520,369 

363,352 

1,695,056 

1,500,000 


3,598,560       3,299,280 


Total  deductions $8,073,459     $8,084,500     $5,721,041 

Balance,  surplus.., $2,450,109     $1,459,552     $2,363,139 

GENERAL  BALANCE  SHEET  DECEMBER  31 


$7,378,057 
.$5,322,068 


1919. 


1918. 


AssctS' 

Road  &  equipm't.46,806,066  44,148,648 
In  v.  In  affil.  coa. — 

Stocks 7 

Notes 

Advances..: 15 

Bonds. 2 


Other  investments.  1 
Misc.  phys.  prop.-  3 
Cash 

Traffic  bal.  receiv- 
Miscell.  accounts- 
Accr.lnt.,divs.,&c. 
Other  curr't  asset.'.  2 
Other  advances.  J. 
Unadjusted  debits. 

Special  deposits 

Compensation  due 

fromU.  S 

U.S.Govt.assets — 
Cash  taken  over . 
Materials  &  supp  5 
Agents  &  conduc  1 
Equlp't  retired. 
Assets  Dec  .31' 17  2 
Cash  subsequent 
to  Dec.  1917. 
Other  items 


,762,458 

880,658 

,840,697 

,500,000 

,005,003 

402,824 

740,036 

1,892 

45,881 

574,874 

,816,711 

781,460 

379,794 

530 


7,762,458 

803,109 

12,137,909 

2,500,000 

1,004,703 

3,511,086 

398,304 

1,883 

108,240 

"609,688 

2,409,265 

736,489 

406,857 

220,129 


9,123,439     7,580,219 


544,412 
,493,547 
,053,020 

221,695 
1,250,201 

,694.333 
782,734 


544,412 
5,516,332 
1,052,020 

102,838 
2,209,206 

3,694,333 
212,646 


Liabilities — 

Capital  stock 35 

Prem.on  stock  sold 

Funded  debt 6 

Accounts  &  wages- 
Loans  &  bills  pay-  4 
Traffic  bals.  pay.. 
Int.  accrued,  &c.. 
Dividends  declared  1, 

Taxes  accrued 1, 

Int.  &divs.  mat'd. 

Mi.scellaneou3 2, 

Def'd  credit  items. 

Reserves 

Deprec'n  (equlp't)  3, 
U.S.Govt.liab.— 
Additions,  &c..  4, 
Rev.priorJan.'lS 
Corporate  acc'ts  1, 
Liab.  pd.Dec.'17  7, 
Prior  expenses.. 

Other  Items 

P.McK.&Y.RR. 

unadj.  acc'ts. 

Other    unadjusted 

credits . 

Additions   through 
Income  &  surp., 
P.&L.E.RR..   2 
Profit  and  loss 25 


1919. 

S 
,985,600 
285 
,123,729 
337,870 
,550,000 
2,069 
159,924 
,799,280 
,606,557 

60,080 
,209,105 
124,517 

49,312 
802,002 

235,804 
641,699 
508,974 
066,840 
572,793 
355,664 


1918. 

$ 

35,985,600 

285 

6,654,661 

119,354 

5,375,000 

2,283 

119,730 

1,799,280 

1,141,486 


6,873,140 


1,774,958 

130,623 

78,210 

3,821,711 

1,785,775 

842.302 

1,605,777 

7,025,451 

567,999 

8,496 


2,586,246 


818,933 
818,092 


2,818,933 
23,427,615 


Total ...106,702,266  97,671,775 


Total 106,702,266  97,671.775 

—V    111,  p    693 

Cripple  Creek  Central  Railway. 
{15th  Annual  Report — Year  ended  Dec.  31  1919.) 
President   A.    E.    Carlton,    Colorado   Springs,    April    15, 
MTOte  in  substance: 

Dividends. — During  the  year  the  company  disbursed  $30,000  in  dividends, 
and  $90,000  as  a  distribution  of  capital  assets  on  its  Preferred  stock. 

Bonds. — There  were  paid  during  the  year  (o)  $20,000  1st  M.  bonds  of 
Florence  &  Cripple  Creek  RR.  Co.,  assumed  and  guaranteed  by  the  Cripple 
Creek  &  Colo.  Springs  RR.;  (b)  $15,000  1st  M.  bonds  of  Midland  Terminal 
Railway  Co. 

Operations. — Increased  operating  expenses  are  occasioned  hy  the  steady 
increase  in  wages  and  material. 

During  the  year  The  Colorado  Springs  &  Cripple  Creek  District  Railway 
Co.  canceled  the  lease  of  their  property,  resuming  operations  under  a 
receiver.  (This  lease  was  canceled  because  of  failure  by  the  Cripple  Creek 
&  Colo.  Springs  RR.  to  pay  the  rental  promptly;  only  the  23  miles  between 
Colorado  Springs  and  Summit  and  the  terminal  tracks  at  Colorado  Springs 
are  now  operated;  see  report  of  Colorado  Southern  Ry.  in  V.  Ill,  p.  384, 
and  also  see  V.  108,  p.  2528,  2433.1 

With  the  very  marked  decrease  in  Cripple  Creek  traffic,  and  the  loss  of 
business  due  to  the  operation  of  The  Colorado  Springs  &  Cripple  Creek 
District  Ry.,  your  company's  property  has  been  operated  diu-ing  the  past 
five  months  at  a  loss,  notwithstanding  every  possible  expenditure  has  been 
reduced  to  the  minimum. 

MILAGE  OF  OWNED  AND  LEASED  LINES— DECEMBER   31    1919. 
Owned —  Main  Line.  Spurs,  &c.   Tot.  Miles. 

The  Midland  Terminal  Railway  Co 29.40  17.10  46.50 

The  Cripple  Cr'k&  Colo.  Sp'gs  RR.  Co.         2.06  3.37  5.43 

Leased — The  Colo.  Midland  RR.  Co 26.90  15.02  41.92 


Total 58.36 


3.5.49 


•93.85 


Equipment  owned,  Dec.  31   1919:     Locomotives,  9;  Passenger  cars,  6' 
Freight  and  other  cars,  218. 
On  Dec.  31  1918    there  was  an  impairment  of  capital  or  surplus 

deficit  of _. ..$423,829 

During  the  year  1919  the  dividend  paid  exceeded  the  net  income  for 

the  year  1919.  thereby  increasing  the  surplus  deficit  by 11,980 

Making  a  net  impairment  of  capital  or  surplus  deficit  of $435,809 

CRIPPLE  CREEK  CENTRAL  RY.  INCOME  ACCOUNT  FOR  CAL.  YEARS 

1919.  1918.  1917. 

Received  from  Cripple  Creek  &  Colo. 

Springs  RR.  interest  on  bonds $382  $44,340  $70,200 

Midland  Ter.  Ry.  int.  on  bds.,  &c.  1,042  1,050  2,165 

Dividend 50,000  

Int.  on  bank  bal.,  liberty  bds.,  &c.-  23,997  18.804  10.372 


Gross  income , $25,420 

General  expense $7,401 

Preferred   dividend 111111113(1  %)3b^66o 

Common  dividend 


$114,194 

.$8,944 

5,416 

(4)120,000 

(3)75,000 


$82,737 

$8,696 

11,313 

(4)120,000 

(6)150,000 


Balance,  deficit. 


$11,980 


$95,166        $207,272 

a  In  addition  paid  $90,000  as  a  distribution  of  capital  assets  on  its  Pref. 
stock.     See  text  above,  also  V.  Ill,  p.  588. 

CRIPPLE  CREEK  CENTRAL  RY.   BALANCE  SHEET  DEC.   31. 


1919. 

Assets —  S 

Stocks,  bds.  &  other 

inv.  (book  val.)-_a4,241, 388 
Outside  prop,  invest-       17,050 

Accrued  interest 425 

Accts.  &  notes  rec--       12,808 

Liquifiation  acct 90,000 

Liberty  bonds 64,550 

Cash  on  deposit 648,645 

Profit  &  loss 435,809 


1918. 

S 

4,259,031 

17,050 

292 

60,855 


76,350 
673,614 
423,829 


1919. 
Liabilities —  S 

Preferred  stock 3,000,000 

Common  stock 2,500,000 

Accrued  taxes 7,009 

Unp.Tid  dividends 3,059 

Outstanding  checks.  607 


1918.H 

S 

3,000,000 

2,500,000 

7,354 

3,666 


Total 5,510,675  5,511,020       Total 5,510,675  5,511,020 


a  Includes  10,000  sh.  Midland  Terminal  Ry.  Co.  stock;  892  sh.  Beaver 
Land  &  I.  Co.  stock;  420  sh.  Beaver  Park  Land  &  Water  Co.  stock;  5  sh. 
Colo.  Trading  &  Transfer  Co.  stock;  $23,000  Midland  Terminal  Ry.  bonds; 
7,570  sh.  Cripple  Creek  &  Colo.  Springs  RR.  stock;  $319,000  par  value 
Florence  &  Cripple  Creek  RR.  bonds;  and  $175,000  par  value  Golden 
Circle  RR.  Co.  bonds. 

CRIPPLE  CREEK  &  COL.  SPRINGS  RR.  INCOME  ACCT.  CAL.  YEARS. 

1919.  1918.  1917. 

Total  earnings $95,531         $927,306     $1,113,170 

Operating  expense 59,206  553,276  519,472 


Net  traffic  earnings 

Rent  from  leased  lines,  &c 

Total 

Interest  on  bonded  debt 

Rent  for  leased  Unes 

Taxes 

Miscellaneous 


$36,325 
.$21,746 

.858,071 

$30,022 

44,097 

22,500 

12,737 

Net  income def.$51,286 


$374,030 
$32,471 

$406,501 

$44,340 

216,714 

86,984 

54,369 


$593,698 
$6,469 

$600,167 

$70,200 

224.604 

64,893 

50,173 


CRIPPLE   CREEK 

Assets — 
Road  &  equipment..! 
Impr.  &  betterments 
Cash 

Other  working  assets 
Deferred   items 


&   COLO 
1919. 

S 

.530,417  1 

70,160 

5,153 

10,499 

11,492 

Profit*  loss 37,464 


,    SPRINGS 
1918. 

•S 
,535,128 
70,497 
41,491 
57,283 
11,492 


$4,095        $190,296 
BALANCE   SHEET— DEC.    31. 


1919. 

Liabilities —  $ 

Capital  stock 757,000 

First  mortgage  bonds  494,000 

Working  liabilities..  1,270 

Tax   liability 195,258 

Appropriated  surplus  56,075 

Rentals 124,949 

Matured  interest 29,640 

Miscellaneous 6,994 

Profit&loss 


1918. 
S 

757.000 
514.000 

77.101 
175.283 

47.112 
105,851 

22^806 
16,738 


Total 1,665,185  1,715,891 1     Total 1,665.185  1.715.891' 

MIDLAND  TERMINAL  RY.  INCOME  ACCOUNT  FOR  CAL.  YEARS 

1919.  1918.  1917. 

Operating  revenue $665,506  $78,718  $90,925 

Operating  expenses 500,913  45,648 


Net  earnings $164,593 

Interest,   &c $2,172 

Total 

Interest  on  bonds 

Rent  of  leased  line,  equip.,  &c 

Taxes 

Miscellaneous 


$78,718 


$166,764 
$15,775 

129,562 
27,000 
61,901 


$78,718 
$16,627 


8.100 
6,391 


Net  income def.$67,473 


$47,600 


$45,277 
68,389 

$113,666 

$16,703 

2,367 

7,394 

17.158 

$70,045 


MIDLAND    TERMINAL   RY.  BALANCE    SHEET— DEC. 

1919. 

S 

1,000,000 

26,467    Ist  Mtge.  bonds 311,000 

25   Working  liabilities..       58,717 

4,811 

32,953 

10,114  Miscellaneous 2,265 

1,143    Equip,  replac.accr..       34,829 

62.742 
937.424 


Assets — 
Road  &  equipment-.: 
Cash 

Agents  &  conductors 
Material  &  supplies 

(book  value) 

Other  working  assets 
Deferred  items 


1919.  1918. 

S  S 

,356,984  2,337,099 
10,902 
25,238 

16,710 
15.805 
19,103 


Liabilities — 

Capital  stock 

Ist  Mtge.  bonds 

Working  liabilities.. 
Acer.  int.  &  sk.  fd.. 

Tax  liability 

Miscellaneous 

Equip,  replac.  accr.. 
Appropriated  surplus 
Profit&loss 


31. 
1918. 
$ 
1,000.000 
332,000 
6,926 
2,060 
8,465 
330 
16,480 
14,085 
994,503 


Total 2,444,741  2.374.8491 

-V.  Ill,  p.  588. 


Total 2.444,741  2.374.849 


Georgia  Railway  &  Power  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
Pres.  P.  S.  Arkwright,  Atlanta,  Feb.  16,  wrote  in  subst.: 

Results. — After  payment  of  operating  expenses,  taxes,  rentals,  int.  and 
sinking  funds,  the  balance  on  year's  operations  amounted  to  $1,229,304. 

We  transported  on  the  city  and  suburban  system  93,596,056  passengers, 
an  increase  of  8.114,852  over  1918.  The  demand  for  power  has  continually 
increased.  The  electrical  business  in  this  community  has  grown  from 
211,872,000  k.w.  hours  in  1916  and  238,489,000  k.w.  hours  In  1918  to 
262,834,000  k.w.  hours  in  1919. 
No.  of  1,000 K.W.H.  Generated  and Purch.  (Tallulah  Fully  Oper .  1916fo  1919). 

1914.  1915.  1916.  1917.  1918.  1919. 

145,692  179.976  211,872  258,607  238,489  262,834 

Bonds. — On  account  of  expenditures  made  by  it  for  additions  and  better- 
ments during  1918-19,  the  Georgia  Ry.  &  Elec.  Co.  has  issued  S281.000 
Ref.  &  Imp.  Mtge.  bonds.  Of  this  amount  $176,000  were  sold  to  reim- 
btu-se  the  company  for  such  expenditures;  $51,000  of  bonds  were  used  for 
sinking  fund  requirements,  and  the  balance  of  $54,000  are  held  by  the 
Georgia  Railway  &  Power  Co. 

The  total  sinking  fund  requirements  in  1919  were  $223,590,  ^nz.  $25,000 
1st  M.  bonds  of  Atlanta  Consol.  St.  Ry.  Co.  and  $50,000  1st  Consol.  and 
$51 ,000  Ref.  &  Impt.  Mtge.  bonds  of  Georgia  Ry  .  &  Elec.  Co.  redeemed  and 
canceled;  $7,590  for  bond  smlcing  fund  of  Atlanta  Gas  Light  Co.,  $5,000  for 
Atlanta  Northern  Ry.,  $10,000  for  bonds  of  Atlanta  Water  &  El.  Pow.  Co., 
and  $75,000  First  &  Ref.  Mtge.  of  Georgia  Ry.  &  Pow.  Co. 

Fares. — On  April  2  1919,  after  the  Supreme  Court  of  Georgia  had  con- 
firmed its  right  to  do  so,  the  RR.  Comm.  of  Georgia  issued  an  order  in- 
creasing as  of  April  14  1919  the  street  railway  fares  on  the  city  and  suburban 
system  from  5  cents  to  6  cents,  except  as  to  two  line„s,  one  to  Decatur  and 
one  to  College  Park,  where  the  Court  decided  the  fare  is  limited  by  con- 
tracts to  5  cents. 
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For  the  three  months  ending  March  31  1919,  before  the  fare  "^as  increased 
the  increase  in  the  number  of  passengers  carried  over  the  correspondmg 
r,prind  of  1918  was  7  75%.     For  the  nme  months  endmg  Dec.  61  i»i?' 
^m^R  all  of  whiJh  tiiie?  with  the  exception  of  the  first  two  weeks  m  Aprd 
tlS^?centfaT  was.  in  effect,  the  ifcreas«  in  the  number  of  pass^ng^^^^ 
reirried  over  the  correspondmg  period  of  1918  was  10.2%.     Ihis  is  sigmii 
^Sls  sho'^g  that  the  increase  in  fare  from  5  cents  to  6  cents  has  not  had 
the  pffpct  of  deterring  street  railway  travel  in  Atlanta.  „i,  *„ 

Extensions  —Our  problem  is  to  provide  generatuig  capacity  fast  enough  to 
mett'Sst'eadilrJJ-owing  dema'nd.  There  has  been  under  construction 
<;inrp  1917  and  is  now  practically  completed,  what  is  l>.nown  as  tne  ouiMni 
rServoir^,  on  ?ho  TaUulah  River ,  thi-ee  miles  north  of  the  head  of  the  present 
Mathis  or  Kabun  Lake.  The  Burton  reservoir  is  capable  of  stormg  5,280,- 
000  000  cu  ft  of  water  and  it  is  estimated  will  increase  the  average  annual 
"Stput  of  theTalhUah  Falls  generating  station  about  35%,  even  through 

PTotk1c\?lontetutufe*growththecompanyisconstructmgthe^^^^^^^^^ 
ripvolonment    a  power  generating  station  estimated  to  produce  an  annual 
output  Si  29  000,000  k.w.h.  of  electrical  energy,  on  the  Tugaloo  River 
?wo^^les  below  the  present  TaUulah  Falls  station,   /r.bis  development 
consists  of  a  dam,  reservoir,  power  house,  &c. ,  a  transmission  line  1 J^  miles 
?^llngth  to  a  comiection  with  the  present  TaUulah  Falls  transmission  Ime 


Gas  Z^T.-ATof  Jan.  llgoorthe  property  and  franchises  of  the  Atlanta 
Ga^  Light  Co.  were  leased  to  the  Georgia  Ry.  &  Elec.  Co.  for  a  Periocl  of 
991  years.  This  leasehold  interest  became  vested  m  the  Georgia  Ry.  & 
Power  Co  under  the  after  acquired  clause  in  the  lease  of  the  Georgia  Ry.  & 

^'"T^he'^Ailinta  Gas  LSht''Jo.1ia^sTppr?ximately  270  miles  of  gas  mains  in 
the  cftfof  Atiai^ta  and  vicinity,  and  during  the  year  1919  produced  a  gas 

°X*-;«^r"slr?.d"-f'lS^  inside   the   corporate  limites 

increased  from  89.872  in  1900  to  154,83?  in  1910..and  is  now  estunated  tobe 
at  least  225  000,  a  financial,  commercial  and  radway  centie  ot  the  ooutn. 
Inside  and  outside  the  corporate  limits,  the  population  served  by  the  street 
JaUwIy  system  Ifto-day-p?^^^^^^ 
in  all  territory  served  by  co.  s  transmission  and  distributing  Imes  is  /^£>,uuu. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
(Georgia  Ry.  &  Power  Co.  and  leased  and  subsidiary  companies.] 


1919. 

Gross  earnings $10,592,498 

Operatingexpenses 6,1 71,248 


Net  oper.  revenue  . 
Taxes 


Net ,  after  taxes 

Miscellaneous  Income. 


$4,421,250 
732,838 

$3,688,412 
139,787 


Total  income $3,828,199 

Int.  on  bonds  sub.  cos_.  $1,654,843 

do    Ga.Ry.&Pow.Co.        603,350 

Interest  on  notes 85,680 

Extinguish,  of  discoimt.  35,934 

Rental  dividends -- 

Ga.Ry.  &  Elec.  sink.  fd.  196,497 
Other  sinking  funds 22,590 

Total  deductions $2,598,894 

Balance $1,229,305 

Dividends  on  1st  Pref..  

do  do  on  accum 


1918. 
$8,836,535 
5,262,342 

$3,574,193 
589,628 

$2,984,565 
160,775 

$3,145,340 

$1,628,1.33 

598,406 

120,749 

37,518 


1917. 
$7,807,039 
4,317,404 

$3,489,635 
574,038 

$2,915,597 
189,271 

$3,104,858 
$1,433,938 


1916. 
$6,985,709 
3,442,967 

$3,542,742 
465,813 

$3,076,929 
120.359 

$3,197,288 
$1,387,781 


120,395 
22,590 

$2,527,791 

$617,549 

(4  H)  90 ,000 


86,447 

25,379 

801,168 

115,719 

22,590 

$2,485,242 

$619,626 

(6)120,000 

(4)80,000 


71,463 
13,068 
801,168 
92,612 
17,590 


$2,383,681 
$813,607 


(3)60,000 


Balance,  surplus $1,229,305 

BALANCE  SHEET  DEC 
1919.  1918. 

S  S 

plant.43,840,955  43,757,292 


$527,549        $419,626        $753,607 


31. 


Assets — 
Construc'n 
New  construction, 

G.R.&E.  Co--  501,965 

Development 3,081,695 

Supplies -  -  -  498 ,578 

Cash  &  accts.  rec-  986,416 

Spec.depos.  accts-  10,000 

Prepaid  accounts-  25,116 

Stocks  and  bonds-  394,353 

Treasurv  bonds-.-  2,951,500 

Sinking  fund  bonds  183 ,000 

Sink,  fund  trustee-  23,625 

Bond  discount 634,009 

Suspense  accounts  107,343 


333,284 

1,908,990 

563,013 

996,552 

525,274 

26,439 

439,390 

1,829,500 

70,000 

26,100 

643,899 

130,589 


Total 


.--53,238,553  51,256,322 


1919.  1918. 

LiaMlities —                 S  S 

First  Pref.  stock-.  2,000,000  2,000,000 

Second  Pref.  stock  10,000,000  10,000,000 

Common  stock.. .15,000,000  15,000,000 

Mortgage  bondS--16,428,500  15,296,500 

Collat.  gold  notes.  2,500,000  2,500,000 


Drexel  &  Co.  cash 

advance 

Accounts  payable- 
Notes  payable 

Int.  &  taxes  pay'le 
Dividends  payable 
Acer,  fixed  chges- 
Deprec'n  reserve- 
Other  res've  acctS- 
*Ga.Ry.&El.Co. 
Profit  and  loss 


91,250 
517,669 

1,377,022 
327,391 
490,000 
123,672 

1,746,133 

51,711 

465,679 

2,119,526 


624,837 
1,627,696 
277,779 
340,000 
124,821 
998.877 
207,472 
465,679 
1,892,661 


Total  -- 53,238,553  51,266,322 


*  Net  assets  turned  over  to  Georgia  Ry.  &  Power  Co.  by  Georgia  Ry.  & 
Elec.  Co.  in  accordance  with  terms  of  lease. — V.  110.  p.  2568. 

United  Railways  Co.  of  St.  Louis. 

{20lh  Annual  Report— Year  Ended  Dec.  31   1919.) 
Receiver  Rolla  Wells  says  in  substance: 

Bonds  Canceled.— T>uring  the  year  $6,889,000  bonds  have  been  canceled 
by  order  of  the  Federal  Court,  dated  Aug.  18  1919  viz.:  Cass  Ave  &  Fair 
Grounds  Ry.  Co.  4J^s,  $160,000;  Compton  Hts.  Union  Depot  &  M.  Tr. 
RR  Co  5s,^$14,000  Liidell  Ry.  Co  4Hs,  826,000:  St  Louis  RR.  Co  iHs. 
$48  000;  St.  Louis  &  Suburban  Ry.  Gen.  M.  5s,  $1,000,000;  United  Rys. 
Co  o  St.  Louis  1st  Gen.  M.  4s,  $1,932,000;  St.  Louis  Transit  Co.  5s, 
$210,000;  Union  Depot  RR.  Co.  6s,  ,$3,499,000.  ,„     *    o  ini«        i 

Receiver's  Certificates. — The  following  were  issued  as  of  Sept.  2  1919  and 
sold  to  local  bankers  at  a  discount  of  2%  (V.  109,  p.  271,  578,    982;  V.  111. 

^'l^sue—  Rate.  Maturity.         Outstanding. 

Receiver's  certificates 6%         Sept.  2  1920         $2,300,000 

Payment  of  ObUgation  to  War  Finance,  Corporation. — On  Jan.  1  1919  an 
amount  o  .$3,208,000  was  owed  on  note  to  War  Finance  Corporation.  On 
April  4  1919  $800,000  U.  S.  First  Liberty  bonds  (a  part  of  the  collateral, 
were  sold  at  99.06  and  int.,  and  the  net  proceeds  of  $800,958  applied  on 
principal  of  the  note.  The  balance  of  this  obligation,  $2,407,042.  was  paid 
on  Sept  18  1919  with  the  not  proceeds  of  $2, 2.') 1 .993  from  above-mentioned 
sale  of  Receiver's   Certificates  and  $155,019  from  cash  on  hand. 

This  cleared  for  cancellation  the  $3,487,000  Union  Depot  RR.  Co.  bonds 
which  had  in  1918  been  pledged  as  collateral  for  that  note. 

Taxes. — The  tax  accruals  set  up   during   1919  aggregated   $1.13^.305. 

viz.:  (o)  Taxes  assignable  to  railway  oprcations;  Fcde'i-al.  State,  county, 

municipal  and  school  taxes,  $860,967 ,  and  current  mill  tax  (city  of  St.  Louis) . 

$249,944;  (6)  bond  coupon  taxes,  $20,250;  (c)  non-operating  taxes,  $6,144. 

Amount  of   Taxes  Paid  During   1919. 

Federal,  $21,836;  State,  $44,259;  county,  $52,343 $118,438 

Municipal  and  school  taxes of5'ic^ 

Municipal  franchise  taxes ^254 ,856 

Current  mill  tax  (city  of  St.  Louis)  for  9  months- - *184.791 

Also,  under  terms  of  mill  tax  settlement  (V.  108,  p.  481;  V.  110, 

p.  563),  paid  to  the  city  of  St.  Louis  on  Jan.  16  1919,  the  first 

installment  of  the  accrued  mill  tax  amounting  to 248,962 

Total  tax  payments  (incl.  said  $248,962  on  acct.  ofsettlement)  -$1 ,263,279 

Per  cent  of  tax  payments  to  gross  operating  revenue 7.61% 

Portion  accruing  to  city  and  schools- - (90.62%)$1,144,842 

*Note. — The  current  mill  tax  for  the  last  quarter  of  1919.  amounting  to 
$65,152,  was  paid  Jan.  15  1920. 

In  addition  to  the  above  direct  taxes.  United  Railways  espcnded  $341,994 
for  street  paving  and  furnished  free  transportation  for  the  police  and  fire- 
men of  St.  Louis.  Including  those  items  the  percentage  of  gross  revenue 
used  for  taxes  may  conservatively  be  put  at  10%. 

Road  and  Kqiiimucnt. — Ni^  addition  during  the  year  $117,181. 

Since  1904  the  amount  of  track  reconstruction,  renewal  and  extension, 
of  track  of  the  conipanv  in  the  city  and  county  has  aggi-egatcd  411.55  miles, 
including  25  miles  in  1919  against  15.80  in  1918. 

Poucr. — Power  is  obtained  from  three  sources:  (1)  "Water  power  pur- 
chased, 22.400  k.w.:  (2)  steam  power  purchased,  14,000  k.w.;  (3)  produced 


in  plants  of  company,  located  at:  (a)  Park  and  Vandeventer.  capacity. 

12.000  k.w.;  (6)  Broadway  and  Salisbury,  capacity,  9,600  f-J^^^  .,,  „„. 

During  the  year  1919  the  distribution  of  power  aggregated  179,011.390 

k.w,  hours,  as  follows:  ,  _     ,  ^ j  rr  vr 

Average.  Peak  Load  K.W. 

Purchased  water  power 60.0%  42.2%  22,400 

Purchased  steam  power. — 29.4%  28.2%  14,000 

United  Railways— plants .—10.6%  29.6%  18,400 

The  f u-st  five-year  period  under  the  contract  for  purchase  of  hydro-electnc 
power  expired  Aug.  1  1918.  The  carrying  out  of  the  coal  cost  clause  of 
that  contract  would  have  resulted  in  an  incTcase  of  cost  for  the  hj'^o-electric 
current  for  the  succeeding  10-year  period  from  $618,<o0  to  Sl.Ob/  .344  per 
annum,  or  72.5%.  An  adjustment,  however,  was  not  made  until  Aug.  1919. 
when  an  increase  of  about  $129,600  per  year,  beginnmg  with  Aug.  1919 ,  was 

tentatively  agreed  on.  .  ...  i.     tt    ,.r    t>   n    i c 

After  extended  hearings  and  an  exhaustive  report  by  H.  M.  Byllesby  & 
Co.,  the  Missouri  P.  S.  Commission  in  Dec.  1919  awarded  a  rate  to  be  paid 
by  United  Rys.  of  $758,633  per  year,  or  an  increase  of  5.139,88.3  over  the 
rate  paid  prior  to  Aug.  1  1919  and  about  $40,000  less  than  the  rate  demanded 
by  Union  Electric  Lt.  &  Power  Co.  ..  j  ^   .,„  .^ 

Rolling  Stoc/c.— The  average  number  of  passenger  cars  operated  dady  in 
1919  was  1,132,  as  compared  with  1,107  in  1918,  and  in  Dec.  1919  the  aver- 
age number  had  risen  to  1 ,146  and  on  some  days  to  over  1  300.  The  num- 
ber of  passenger  cars  owned  Dec.  31  was  1,460,  of  which  1,326  were  motor 
cars  and  134  were  trailers.  .  ,.,.,.        -     t.     ..      i.  _ 

Wanes The  Missouri  P.  S.   Commission  as  arbitrators  in  September 

made  general  increases  of  about  45%,  in  rates  of  pay;  provided  tune  and  a 
half  nay  for  overtime;  reduced  working,  hours  to  an  extent  necessitating  the 
employment  of  approximately  450  additional  trainmen  and  a  large  increase 
in  number  of  car  station  employees,  and  made  other  expensive  changes. 

The  Commission  further  awarded  additional  pay  (June  1  to  Aug.  31) 
to  certain  classes  of  employees  to  be  paid  in  six  monthly  installments,  but 
in  the  accounts  submitted  m  this  report  the  receiver  has  thought  it  proper 
to  charge  the  entire  amount  of  back  pay,  $5 14 ,3/ 3,  out  in  19  (V.  lll,p.494.) 
Fare  Adjustments. — To  meet  the  cost  of  the  wage  increases  the  receiver 
appealed  to  the  P.  S.  Commission  for  authority  to  charge  10-cent  cash  fares 
and  sell  tickets  in  quantities  at  the  rate  of  7  cents. 

The  Commission  awarded,  effective  Sept.  20  1919.,  cash  fares  of  8  cents 
for  adults  and  4  cents  for  children;  the  sale  of  adult  t,ickets  at  2  for  1,5  cents, 
7  for  50  cents  and  50  for  $3.50,  and  the  sale  of  children  s  tickets  at  the  rate 
of  2  for  7  cent's  (V.  110,  p.  1643,  1850).  ,.,..■,„,. 

It  being  found  Impossible  to  secure  the  necessary  number  of  metal  tickets 
(over  4,000,000  being  needed)  on  Sept.  20  1919  a  flat  rate  of  7  cents  cash 
was  used  from  Sept.  20  to  Oct.  31  1919,  and  the  complete  award  was  put 
into  effect  on  Nov.  1  1919.  The  result  was  that  fares  graduaUy  settled 
down  to  a  basis  of  approximately  3%  cash  fares,  35%  7-cent  tickets  sold  off 
the  cars  and  62%  of  7 M-cent  tickets  sold  on  the  cars  ,  ,i.   „    „  „, 

For  the  fu-st  few  weeks  only  there  was  undoubtedly  some  falling  off  of 
certain  travel  on  account  of  the  increase  in  fares,  but  this  was  more  than 
offset  by  the  increased  proportion  of  fares  turned  into  the  treasury,  and  by 
greater  "travel  due  to  increased  busines  sactmties.  j  ,,    ..u 

Valuation  of  Provertu. — In  accordance  with  the  decision  announced  by  the 
Missouri  P  S.  Commission  on  May  11  1918.  work  was  actively  begun  for 
the  Commission  early  in  1919.  At  Dec  31  the  indications  were  that  a  ten- 
tative valuation  would  be  reported  by  the  Chief  Engmeer  of  the  P.  b.  Com- 
mission by  early  fall  of  1920.  at  which  time  also  the  engmeers  of  the  receiver 
will  have  their  estimate  of  value  completed. 

Condensed  Extracts  from  Certificate  of  Ernst  &  Ernst,  Public  Acc'ts. 
We  have  consolidated  the  corporate  and  receiver's  balance  sheet,  and 
also  the  operations  of  the  receiver  from  April  12  1919  to  Dec.  31  1919.  with 
the  operations  shown  by  the  corporate  records  for  the  period  from  Jan  1 
1919  to  April  11  1919.  without  audit  of  the  latter.  (V.  108,  p.    1611.  1823; 

^■The°liab'iUty  of'$2.396.322  for  mill  tax  due  city  of  St.  Louis  represents  the 
balance  of  judgment  obtained  by  the  city  of  St.  Louis  against  the  company, 
no  payments  with  respect  to  this  judgment  having  been    made  smce  the 

'^^Durto^'^he  year  there  has  been  included  as  a  fixed  operating  charge  the 
same  rate  of  percentage  as  heretofore  to  provide  for  depreciation,  mam- 

*^oTth4  unde7mng*onds  aggregating  $8,000,000.  the  St.  Louis  RR.  Co. 
1st  M  4!4s  arnounting  to  $1,900,000  outstanding,  is  the  first  maturity, 
thLe  bond  matS?ing  May  1  1920.  [In  July  1920  $4,200,000  7%  Receiver's 
C^?t!ncates  werTaSthorized  to  provide  for  these  bonds  and  the  $2  300,000 
Receiver's  Certificates  due  Sept.  2  1920.  V.  Ill,  p.  29o;  V.  110,  p.  1974. 

PASSENGER   STATISTICS  FOR   CALENDAR   YEARS. 

Cnlendar  Years—  1919.  1918.  1917.  1916. 

ReveSlrUscarried..263,221,899  245,876,910  262.564,865  253,046,586 

a  rpnt    fares  I  133,39o,UoU  

s'-cint  farif::::::::.     see  text     108,041,606  257,794,495 

9  1/  f-ent,  fares  I  I     4,140,244       4,/ (0,3/0 

Tradferpassenge-ri;:::i45,788,430  .131,108,817   140.7.35,8.31 

Tntal  nasseneers  409,010,329  3/6,985,(2/   403,300,696 

Passenger  crrmU'e^iel.-- 42,380,108     43.996.905 

Averlgefarep^rr^ss...    4.03  cents      3.59  cents      3.23  cents 
RESULTS  FOR  CALENDAR  YEARS. 
1919.  1918.  191 


247.706,094 

5.340.492 

136.065.566 

389,112,152 

43,568,964 

3.22  cents 


1916. 
$13,038,623  $12,548,859 


Transportation ,..$16,497,932  $13,651,541  $13,038,62.3  S12,548,859 

Other  than  transport  n.  94,747  88,0/. 8b.93<  ^2,43a 

TntT.1  oner    revenue     $16,592,679  $13,629,618  $13,125,560  $12,641,294 
Op^r    exp^  &  dlprec'g: .  J3:i92 1728     10 ,763 ,267       9,200,895       8,470,080 


Net  earnings 

Taxes 

Net  income 

Other  income 


Gross  income 

Interest ,  &c . ,  charges  . . 


$3,399,952 
1,110,911 

$2,289,041 
106,442 

$2,395,483 
2.661.263 


$2,876,351 
852.476 

$2,023,875 
116,697 

$2,140,572 
2,540,872 


$3,924,665 
853,161 

$3,071,504 
94,703 

$3,166,206 
2,523,230 


$4,171,214 
821,684 

$3,349,530 
82,589 

$3,432,119 
2.544,614 


Balance,  sur.  or  def..def.$265,780def.$400.300sur.$642.976sur.$88 
BALANCE  SHEET  DECEMBER  31 
1919.  1918 

Assets —  S 


,505 


Road  &  equlp't.  101 .436.777  101,319,696 
Investments     in 

1,029,083  993,040 


affiliated  cos- 

U.  S.  Governm't 
obligations... 

Other  .stocks  and 
bonds  owned. 

Material  &  sup- 
plies          992.672 


2,976 


2,240,509       1,990,350 


31,144 

043,385 

456,709 

91,317 

118,342 

32,833 
712.815 


Cash 457,575 

Cash  for  coupons  755,645 

Notes,  accts,&c., 

receivable 141,835 

Def.   charges   & 

utiadj.  debits-  109.848 

Special  deiwslts-  52.932 

Agents  an<l  con- 
ductors' accts.  157,119 

Total -107,376,971   100,689.531 

— V.  Ill,  p.  494. 


1919.  1918. 

LiabtlUies —  $  S 

Pref.  shs.  Issued  16.383,000  16,383,000 
Com.  shs.  Issued  24,913,000  24,913,000 
Funded  debt(see 

•■St.Uy."Sec.)  52.590,000 
Rec.  certificates  2,300.000 
Aud.  vouch. .Ac.        668.95S 

Coupons  due 667,550 

Coupons  mat'd, 

noti)rescntcd-  88,400 

Back  wages 170,055 

Outst'g  tickets-  310,010 
Miscellaneous  - .  258,235 
Accrued  taxes..  371,088 
Accrued  Interest  446,383 
Deprec'n  r(?s've.  3,051,665 
Mill  tax  (city)--  2,;!96.322 
Other  reserves. .  1.472.290 
Profit  &10S.S.  sur.    1.290.013 


52,603.000 

"444"  235 
667.550 

91.622 


•299.091 
249,123 
281,308 
2.286,630 
2,640,845 
1.05S.,^>S1 
1,563,543 


Total 107,376,971   100,689,531 


Procter  &  Gamble  Company 

{Report  for  Fiscal   Year  ended  June  30  1920.) 


Aug.  14, 


Presideut  Wm.  Cooper  Procter,  Cineiunati,  O., 
wrote  in  substance: 

The  total  volume  of  business  done  bv   this  company  and 
companies  for  the  fiscal  year  ended  Juno  5o  1920.  was  S1S.S.S(K>.66S . 
net  earnings  for  the  vear.  after  making  adwiuato  provision  for  depreciation 
osses    taxes  (including  Fixleral  and  State  income  and  w.ir  taxes)  and  afU'i 
providing  specifically  for  reduction  in  the  value  of  iuveptorles.  amounted  to 
$4,191,057. 


constituent 
The 

I. 

r 
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Durina;  the  year  we  experienced  the  expected  readjustment  in  the  value 
of  our  raw  materials. 

VOLUME  OF  BUSINESS  AND  NET  EARNINGS    FOR  YEARS'ENDING 

JUNE  30. 

1919-20.  1918-19.  1917-18. 

Total  volume  of  business $188,800,668  $193,392,044  8176.920,520 

Net  earns,  aft.  pro  v.  for  deprec, 
losses,  taxes  (incl.  Fed.  taxes) 
and  in  1919-20  reduction  in 
value  of  inventories 4,191,057         7,325,532         9,719,804 


CONDENSED  GENERAL  BALANCE  SHEET.  JUNE  30 
CONSTITUENT  COMPANIES). 


{INCLUDING 


Assets — 
Real  est.,bldgs., 

mach.  plant  & 

eduipment 

Good  will,  pats., 

licenses,  &c.. 
Mchdse.  &  mat_ 
Debtors  &   bills 

receivable 

U.S.A.    &    Can. 

Govt,  secur.. 
Other  investmts. 
Loans    against 

security 

Cash 

Deterred  charges 


1920. 

S 


1919. 

S 


32,233,661  22,746,853 


2,883,0.55 
54,718,891 

7,542,628 

5,059,9531 
1,455,316/ 

5,266,892 
3,543,770 
1,551,080 


2,883,055 
49,184,441 

13,950,156 

4,518,821 


2,346,254 
5,525,180 
1,318,604 


Total  --. 
—V.  110, 


114,255,247  102,473,364 

p.  2573. 


Liabilities — 
Common  stock. 

Pref.  stocks 

7%  ser.  g.  notes 

5%  notes 

Notes  payable-  - 
Acct->.  pay.,  incl. 

accrued  int.  on 

notes 

Depr.  of  bldgs.. 

plants,  mach., 

&c 

Miscel.  res.,  inci. 

taxes 

Surpius&  undiv. 

profits 


1920. 

S 

19,732,111 

12,181,100 

15,000,000 

10, 950 ,665 


1919. 

■s 

18,972.990 
2,315.000 

20,000,000 
2,500,000 


1,424,151        5,619,573 


12,062,129 

2,645,451 

40.260,305 


8,740,431 

2,602,222 

41,723,148 


Total 


114.255,247   102,473,364 


Aetna   Explosives   Co.,   Inc.,    New  York   City. 

(And    Its    Subsidiary,    Aetna    Dynamite    Co.) 

{Report  for  Fiscal  Year  Ended  June  30  1920.) 
President  B.  B.  Odell,  New  York,  says  in  substance: 

Reorganization — SctUement  of  Claims. — While  the  order  of  July  16  1919 
fixing  the  terms  of  settlement  as  approved  by  Hon.  [.Judge]  Julius  M.  Mayer 
gave  to  the  company  only  in  part  physical  possession  of  its  plants,  the 
operations  at  that  date  ceased  to  be  a  receivership  affair  and  were  assumed 
by  the  directors  at  the  last  annual  meeting. 

The  receivership  was  continued  because  it  was  thought  much  better  to 
continue  the  prosecution  of  the  claims  against  the  U.  S.  Government  and 
the  French  Republic  by  the  receivers  as  such,  rather  than  to  substitute  the 
newly  constituted  company  for  this  purpose. 

There  was  outstanding  at  that  time  the  sum  of  $2,990,171,  all  of  which, 
excepting  $151,970,  has  been  collected  by  the  receivers  and  turned  over  to 
tiie  company,  and  upon  the  discharge  of  the  receivers  as  of  June  8  1920  the 
balance  of  the  money  and  collaterals  reserved  under  the  original  order  was 
delivered  to  the  company,  so  that  now  the  company  is  in  full  possession  of 
all  its  properties  which  were  heretofore  held  by  the  receivers,  with  the  ex- 
ception of  $100,000  in  Liberty  bonds  which  were  withheld  by  B.  B.  Odell, 
sole  receiver. 

The  satisfactory  manner  in  which  the  claims  against  both  the  U.S.  Gov- 
ernment and  the  Republic  of  France  were  settled  has  been  referred  to  in  the 
final  report  of  the  receivers. 

Results  of  Operations. — For  the  year  ended  June  30  1920  the  business  of  the 
company  through  the  manufacture  and  sale  of  its  products  aggregated 
$8,607,617,  and  during  the  same  time  there  was  received  from  interest  on 
investments  $384,284.  leaving  a  net  profit  over  and  above  taxes  and  interest 
charges,  but  not  including  such  amounts  as  may  be  assessed  for  income 
taxes,  &c.,  $1,510,930. 

About  the  middle  of  1919,  or  just  before  the  business  was  turned  back 
to  the  company,  a  change  for  the  better  in  business  and  organization  oc- 
curred. Since  tiiat  time  there  has  been  a  steady  increase  in  the  demand  for 
our  product  and  a  satisfactory  return  in  the  form  of  profits. 

Surphis  Funds. — Under  the  terms  of  settlement  there  was  a  necessity 
for  large  payments  from  the  funds  which  were  in  the  hands  of  the  receivers 
and  in  the  company's  possession  for  the  retirement  of  Preferred  stock,  pay- 
ment of  bonds  and  for  other  purposes  of  the  receivership ,  the  total  expendi- 
tures aggregating  for  this  purpose  .$4,358,078. 

The  surplus  funds  which  are  now  invested  in  demand  loans.  Government 
and  other  securities  aggregate  $3,196,718. 

Entrance  on  Neia  Business  Delayed. — With  the  funds  which  came  into  the 
possession  of  the  company  there  has  been  a  desire  to  extend  the  scope  and 
nature  of  the  business,  and  various  propositions  have  been  submitted  both 
for  the  enlargement  of  our  manufacturing  property  and  for  participation  in 
other  business  enterprises.  Your  board  has  concluded,  however,  for  the 
present,  at  least,  in  view  of  the  present  condition  of  the  money  market,  not 
to  exhaust  too  largely  the  funds  which  are  of  a  more  or  less  liquid  character , 
but  to  defer  action  until  more  settled  conditions  should  prevail,  with  more 
certainty  as  to  the  character  of  that  which  was  presented  for  the  considera- 
tion of  the  company. 

To  Start  Acid  Plant. — Our  research  laboratories  have  been  kept  busy  in- 
vestigating the  possibilities  of  utilizing  some  of  oiu-  by-products,  and  the 
company  is  about  to  put  in  operation ,  as  one  of  the  results  which  have  fol- 
lowed tliese  researches,  an  acid  plant  from  which  it  is  believed  largely  in- 
creased net  profits  will  result. 

During  the  year  in  this  direction  there  has  been  expended  for  such  im- 
provements and  betterments  $247,957. 

Accidents. — Explosions  have  occurred  at  Goes,  Fayville  and  Emporium, 
but  the  loss  of  property  was  comparatively  small  and  the  interruption  to 
business  because  of  shut-down  was  of  but  short  duration. 

Subsidiaries. — During  the  year  the  affairs  of  the  Aetna  Chemical  Co.  of 
Canada,  Ltd.,  were  closed  up  with  the  sale  of  the  plant  and  the  dissolution 
of  the  company.  With  the  Aetiia  Chemical  Co.  of  Maine,  however,  there 
remains  a  claim  on  the  part  of  a  minority  stockholder  which  it  is  hoped  may 
be  settled  amicably  in  the  near  future. 

Retirement  of  Securities. — Over  $3,000,000  have  been  used  for  the  piu-pose 
of  acquiring  the  company's  own  seciu-ities.  The  stated  value  of  the  capital 
stock  has  been  reduced  also  from  $20  to  $5  per  share,  in  order  to  enable  the 
company  to  carry  out  the  terms  of  settlement.  A  study  of  the  attached 
balance  sheet  at  June  30  1920  showing  a  value  of  $17  28  a  share  for  the 
Common  stock  will  demonstrate  that  the  value  per  share  has  been  slightly 
reduced. 

It  has  been  the  policy  of  the  company  to  purchase  its  own  securities  in 
the  form  of  bonds  ana  to  retire  stock  when,  in  the  judgment  of  the  board 
it  was  deemed  wise  so  to  do.  The  number  of  Common  shares  outstanding, 
has  thus  been  reduced  83,300.  The  bonds  substituted  for  the  Preferred 
stock  reduce  the  Preferred  stock  from  55 ,000  to  459  M  shares.  The  purchase 
of  the  bonds  of  the  old  company  under  the  terms  of  settlement  at  85  cost 
$980,394. 

Outlook. — From  the  present  standpoint  there  is  no  question  but  your  com- 
pany has,  by  the  quality  of  its  products,  restored  confidence  of  the  con- 
sumer and  has  thereby  increased  its  sales  to  a  degree  that  has  been  almost 
beyond  expectation.  The  present  outlook  is  for  increased  business.  By 
constantly  adhering  to  these  policies  there  is  every  reason  to  hope  that  the 
results  of  the  coming  year  will  far  outrun  those  which  are  shown  in  this 
report,  making  your  company,  both  as  a  financial  as  well  as  an  operating 
project,  one  that  will  be  most  satisfactory. 

SURPLUS  ACCOUNT  FOR  YEAR  ENDED  JUNE  30  1920. 
Gross  sales $8,607,617 

Returns,  allowances  and  delivery  expenses 726,248 

Cost  of  sales  and  all  expenses,  including  depreciation 6,793,598 

Net  profit  on  sales $1,087,770 

Miscellaneous  income 697, 083 


Gross  income $1,784,854 

Interest  on  funded  debt 273,924 


Net  profit  year  ended  June  30  1920 $l,510,93o 


BALANCE    SHEET    (INCLUDING    AETNA 
June  30  '20.  Dec. 31  '19. 
-S  S 

6.007,974     7,276,262 
2,686,072     3,055,725 
577,738         407,951 


Assets — 

Current  assets 

Investments 

Aetna  Chemical  Co 
Funds     deposited 

with  trustee 

Deferred  charges.. 
Property,  less  res. 

for  depreciation. 
Contracts,  patents 

and  good-will  — 


441,429 
80,769 

3,663,972 

1,828,864 


86,360 
.33,853 

3,3.59,487 

1,828,864 


LiaMlities- 

Pref.  7%  cum.  stk. 

Com.  stk.  (auth. 
630,000  shs.stat. 
min.  .S5  per  .sh.), 
outst'g  equiv.  to 
545,114  4   shs.. 

Current  liabilities. 

Reserves  for  accid't 
&  liability.  &c.. 

Res've  for  conting. 

Other  reserves 

Funded  debt. 


DYNAMITE    CO.) 
June  30  '20.  Dec  SI  '19. 
S  S 

42,075         107.775 


2,725,573  a9,066,946 
847,307      1,511,094 


404,097 
569,447 


4,002,575 


Surplus 6,695,746 


98,490 

877.671 
4.386,525 


Total 15,286.819  16.048,502       Total 15.286.819  16.048.502 

Note. — Book  value  of  545,1 14 J4  shares  of  Common  stock  outstanding 
as  of  June  30  1920,  .$9,421,318,  or  $17  28  per  share. 

a  Represents  601,6143^  shares. — V.   Ill,  p.  390. 

The  final  report  of  the  receivers  is  reported  May  22  1920.  and  forms  a 
pamphlet  of  31  pages,  setting  forth  the  nature  of  business,  properties  owned 
and  controlled  by  the  company  at  the  time  the  receivers  were  appointed 
(April  19  1917) ,  the  measiu-es  by  which  the  complaints  against  the  company 
were  settled  and  contracts  with  the  Republic  of  France  and  the  U.S.  Gov't 
were  carried  out,  the  result  of  plant  explosions,  settlement  of  military  busi- 
ness after  the  war,  sale  of  military  plants,  stockholders  litigation  as  to 
reorganization,  improvements  to  commercial  plants  and  business,  &c. 
—V.  Ill,  p.  390. 

Ste'wart- Warner  Speedometer  Corporation. 

(Report  for   Six   Mon-ths  ending   June  30   1920.) 

INCOME  ACCOUNT  FOR  SIX  MONTHS  ENDING  JUNE  30. 

1920.  1919. 
Income  after  mfg.,  selling,  admin,  exp.,  including 

losses  on  doubtful  accounts,  depreciation,  &c.-  $1,470,148  $1,373,884 

Federal   taxes 300.000  (x)137,000 

Dividends (8%)800,000  (4)400,000 

Balance,  surplus $370,147        .$836,884 

X  In  1919  does  not  Include  excess  profits  tax. 

BALANCE  SHEET  JUNE  30. 

1920.  1919.  1920.  1919. 

Assets —                        S  S              Liabilities^  S  S 

Land,  bldgs..  &c..   3,414,371  2,847,285  Preferred  stock...    1,000.000 

Patents,      trade-  Common   stock. ..10, 000, 000  10,000.000 

marks,   &c 9,170,958  9,140,208  Accts.&vouch. pay.  335,195  407,674 

Inventories 2,793,692  3,448,370  Accrued     com., 

Notes  &accts.rec.   2.365,132  2,021,649      wages,  &c 245,325  87,219 

Investments a613,490  339,149  Excise   tax 25,391  39,863 

Ca.sh 363,262  263,579  Income    &    excess 

Treas.  stk.  (pref.)-        1,000,000       profits  tax 541,228  377,829 

Deferred  charges..       222,393  140,109  Surplus 7,796,158  7,287,764 

Total 18.943,297   19,200,350      Total ...18.943,297   19,200,350 

a  Includes  $606,350  invested  in  U.  S.  Government  securities  in  1920 
and  $335,000  in  1919.— V.  Ill,  p.  597. 

Union  Oil  Company  of  Delaware. 

(Semi- Annual  Report — Six  Months  ending  June  30  1920.) 
President  C.  H.  Sehlacks,  N.  Y.,  Aug.  17,  wrote  in  sub. 

Operations. — Operations  of  your  company  for  the  first  six  months  show 
a  profit  of  $1,642,942,  from  which  deductions  for  depreciation,  depletion 
and  estimated  Federal  income  taxes  leave  net  income  to  the  credit  of  sur- 
plus of  $1,187,378. 

Diu-ing  this  six  months'  period  a  substantial  amount  of  the  company's 
assets  was  in  cash  and  U.  S.  treasury  certificates  at  a  low  rate  of  interest: 
also,  a  large  amount  was  expended,  and  charged  against  income,  for  labor 
cost  of  drilling  new  welLs  in  pursuance  of  a  policy  of  active  development 
work  carried  on  during  that  period. 

Valuable  oil  producing  properties  in  West  Virginia  and  Oklahoma  and 
other  acreage  in  various  localities  have  been  pm"chased  in  the  half  year. 

Earnings  from  these  later  acquisitions  and  from  new  wells  completed 
diu-ing  the  second  quarter  of  this  year  are  reflected  in  profits  for  AprU, 
May  and  June,  which  amounted  to  $7,34,293  or  an  average  $244,764  a 
month.  Income  from  the  operation  of  tank  steamers,  now  under  con- 
struction, will  add  substantially  to  earnings  of  your  company  when  they 
are  delivered  and  placed  in  service. 

Union  Oil  Co.  of  Calif. — Your  company  is  the  owner  of  25%  of  the  capital 
stock  of  the  Union  Oil  Co.  of  California.  The  profits  of  that  company 
during  1919  aggregated  22.93  % ,  and  are  on  the  average  larger  so  far  this  year 
but  tlie  earnings  from  that  source  included  ip  the  income  of  yoiu*  company 
comprise  merely  the  quarterly  dividends  received  at  the  rate  of  10%  p.  a. 

The  consolidated  balance  sheet  submitted  herein  carries  all  properties 
and  other  holdings  of  the  company  at  their  actual  cost  to  your  company. 

Commonwealth  Petroleum  Corp. — On  Nov.  11  1919.  an  i.ssue  of  360.000 
shares  of  capital  stock  of  yotu-  company  was  authorized  for  the  acquisition 
of  300,000  shares  of  the  Commonwealth  Petroleum  Corporation,  on  the 
basis  of  1  1-5  shares  of  Union  for  one  share  of  Commonwealth  (V.  109, 
p.  1990,  2442). 

To  June  30  1920,  upwards  of  99"4%  of  Commonwealth  stock  has  been 
deposited  for  exchange  for  Union  stock.  Yoiu-  company  thus  became  the 
owner  of  the  valuable  properties  of  Commonwealth  and  its  large  cash 
treasury  resources,  details  of  which  are  hereinafter  described.  Operations 
of  the  Commonwealth  properties  are  included  in  the  six  months'  statement 
herewith  submitted. 

Central  Petroleum  Co. — Since  the  close  of  the  first  half  of  the  current  year, 
June  30  1920,  your  company  has  acquired,  by  purchase,  control  of  the 
Central  Petroleum  Co.,  one  of  the  most  valuable  properties  In  Oklahoma. - 
having  a  net  daily  production  at  present  of  approximately  5,000  barrels 
of  oil  and  15,000  gallons  of  gasoline. 

This  acquisition  is  a  substantial  addition  to  your  company's  holdings 
and  brings  the  total  oil  production  of  your  company's  properties  and  its 
subsidiaries  to  more  than  10,000  barrels  net  dailj',  not  including  your  25% 
interest  in  Union  Oil  Company  of  California  (V.  Ill,  p.  391). 

[For  alliance  with  Indian  Refining  Co.,  see  V.  Ill,  p.  597.) 

CONSOLIDATED  INC.  ACC'T  FOR  SIX  MOS.  ENDED  JUNE  30  1920. 
Gross  earnings  from  operations  of  the  properties  of  the  company 

and  subsidiaries $2,619,475 

Expenses,  incl.  oper.  &  general  expenses,  exclusive  of  drilling 

costs,  depreciation  and  depletion 1,303,839 

Net  operating  earnings $1,31 5.636 

Interest  on  U.  S.  bonds,  and  treatiu-y  certifi.  &  miscell.  receipts.  .  8238,299 
Dividends  from  Union  Oil  Co.  of  Calif 576,280 


.  Total  income  before  deductions  for  drilling,  &c $2,130,215 

Deductions — Drilling  labor $487,273 

Depreciation  &  depletion  charged  off 405 ,564 

Federal  income  taxes  (estimated) 50,000 


Net  income $1,187,378 

CONSOLIDATED  BALANCE  SHEET— JUNE  30  1920. 


Assets — 

Properties  and  equipment $17,976,498 

CapitiU  stock  of  Union  Oil  Co. 

of  Calif 20,244,371 

Other  investments 862 ,903 

Cash  and  current  assets 11,857,536 


Liabilities — 
Cap.  stk.   (1,366,794  sh.  no 

par  val.  @  S35  50  per  sh.). 848,522, 166 
Outside  interests  in  sub.  cos..        126,928 

Purch.  money  obllg.ition.-i al,S03,155 

Current  &  accrued  accts 489,060 


Total ...550,941,308        Total $50,941,308 

a  For  capital  stocks  of:  Union  Oil  Co.  of  Calif.,  $548,375:  and  Columbia 
Oil  Producing  Co..  $1, 254 ,780 .—V.  Ill,  p.  597. 
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Combined    Summary   of    Union    Oil    Company   of    Delaware    (Incorp. 
Aug.   15   1919)    and   Subsidiaries. 

•Viithorized  Capital  stock,  5.000,000  shares,  no  par  value;  outstanding, 
1,366.704  shares.     No  Pref. 

Including  the  acquisition  of  control  of  Central  Petrolemn  Co.,  the  follow- 
ing sumniarv  represents  the  activities  of  Union  Oil  Co.  (of  Delaware)  as  of 
Aug.  14  1920,  exclusive  of  the  Union  Oil  Co.  of  California  and  the  National 
Exploration   Co. 
Suinmnni  of  Activitifs  Aug.  14  1920,  Exclusive  of  Union  Oil  Co.  of  California. 

Pro'l'nl'f'n. — 10,600  barrels  of  oil  daily  net,  in  California,  Oklahoma  and 
West  \  irginia.     (Jasoline,  17, .500  gallons  produced  daily. 

Acn-iigv,  &c. — A  total  of  94,790  acres  under  lease,  viz.;  28,011  acres  in 
West  Virginia;  27.532  in  Oklahoma;  18.401  in  California:  18,180  in  Texas; 
1,480  in  Kansas;  1.186  in  Ohio.  The  total  does  not  include  new  acreage 
taken  in  Utah.  California  and  New  Mexico  under  the  Oil  Land  Leasing  Bill 
and  acreage  in  Wyoming;  56  wells  are  drilling  as  folows:  24  in  Oklahoma; 
19  in  California;  12  in  West  Virginia;  1  in  Wyoming.  Shipping:  4  tankers, 
totaling  4.">.f)f)0  deadweight  tons,  are  under  con.struction.  ^,, 

I  As  to  Union  Oil  Co.  of  Cal.  .see  V.  110,  p.  763,  2083,  2574;  V.  Ill,  p. 
196,  396.]— V.  Ill,  p.  ,597,  .500. 

Pacific  Mail  Steamship  Company. 

{Report  for  Six  Months  Ending  June  30  1920.) 
President  George  J.  Baldwin,  Aug.  10,  wrote  in  brief: 

Results. — Net  income  for  the  period  was  $1 ,198,815;  di^adends  aggregated 
$450,000,  leaving  a  l:)alance  of  $748,815,  without,  however,  allowance  for 
amortikiation  and  estimated  Federal  taxes  whiih  have  not  yet  been  set  up 
in  the  accounts.  Dividends  for  the  period  consisted  of  a  semi-annual  divi- 
dend of  50c.  per  share  and  an  extra  dividend  of  $1  per  share  on  June  15  1920. 

Results  in  the  West  Indies  have  been  satisfactory  as  to  traffic  develoijed. 
in  spite  of  the  upset  labor  conditions  which  seriously  delayed  discha'-ge  al 
Cuban  ports.  Business  has  been  .good  in  our  Panama  line  service,  and  the 
four  \  e.ssels  assigned  to  it  have  been  filled  to  capacity  with  freight  and  pas- 
sengers in  both  directions.  Although  the  depressed  financial  conditions 
in  the  Far  East  have  begun  to  pf'fect  our  earnings,  our  trans-Pacific  and 
Manila-East  Indian  services  have  been  ta;:ed  to  capacity  during  the  past 
six  months. 

Shipping  Conditions. — The  world  is  now  well  supplied  with  ordinary 
cargVi  tonnage.  The  need  for  additional  passenger  vessels  has  been  empha- 
sized. Trade  routes  have  been  constantly  shifting,  and  considerable  new 
tonnage  has  been  placed  in  all  trades,  with  consequent  reductions  in  freight 
rates.  Labor  difficulties  and  port  conge.^ition  have  made  operation  more 
difficult  and  costly.  The  results  of  the  past  six  months  have  proved  our 
ability  profitably  to  overcome  the  difficulties. 

The  San  Fi'ancisco-Central  America-Baltimore  line  inaugurated  late  last 
year  is  at  present  served  by  the  four  "Point"  diss  cargo  boats  purchased 
from  the  U.  S.  Shipping  Board  last  autumn,  which  have  been  operated  to 
capacity  and  have  developed  a  traffic  exceeding  our  expectations.  We 
therefore  plan  a  passenger  service  in  connection  with  this  line,  and  when  the 
five  new  "State"  type  of  Shipping  Board  vessels,  which  have  been  assigned 
to  us.  are  placed  in  service,  probably  early  next  year,  we  shall  expect  to 
transfer  the  Colombia,  Ecuador  and  Venezuela  to  the  San  Francisco- 
Baltimore  run.  The  535-foot  passenger  liners  of  the  State  type  have 
accommodations  for  550  passengers  and  a  speed  of  17i4  knots,  are  well 
adapted  to  our  trans-Pacific  run. 

The  company  has  also  purchased  from  the  Shipping  Board  the  passenger 
liner  Sachem  (e,x-Coblenz) .  This  vessel  has  been  re-named  the  Cuba  and 
will  operate  as  one  of  the  gi-oup  of  four  ve.ssels.  Since  her  purchase  in 
February,  the  Cuba  has  been  operated  in  Central  American  business  with 
gratifying  results. 

Arountl-tlie-World  Service. — The  company  has  extended  its  operations  in 
the  way  of  an  around-the-world  service,  with  si.x  cargo  steamers  assigned  to 
our  management  and  operation  by  the  Shipping  Board.  This  provides 
regular  monthly  departui-&s  from  San  Francisco  via  Honolulu,  -Japan, 
Caina,  Philippine  IsUnds;  thence  via  the  Straits  Settlements  to  India,  calling 
at  Calcutta,  Colombo,  Bombay;  thence  via  ohe  Suez  to  Alexandria,  Bizerta, 
tienoa,  Marseilles,  Barcelona,  and  thence  to  Baltimore  where  vessels  are  re- 
loaded for  Pacific  Coast  ports,  terminating  at  San  Francisco.  The  first 
steamship  in  this  service  left  San  Francisco  March  12  and  arrived  at  Boston 
on  July  29.  From  there  she  will  proceed  to  Baltimore  and  thence  to  the 
Pacific  Coast  in  time  to  start  on  her  second  voyage  some  time  in  September. 

Oil. — The  fuel  oil  situation  is  disturbing  on  account  of  an  inadequate 
supply  of  tankers  for  oil  transportation,  and  your  company  has  therefore 
talien  .steps  to  safeguard  its  supply  by  placing  a  contract  with  N.  Y.  Ship- 
building Corporation  for  the  construction  of  an  oil  tankship  of  9,820  tons 
de.atlweight  with  a  cargo  capacity  of  3,118,592  gallons  of  oil.  Delivery  is 
expecteii  in  May  1921.  The  tanker  will  be  fitted  a.s  an  oil  burner,  but  in 
such  a  way  that  .she  can  be  converted  to  iLse  coal  at  any  time. 

Terminal  Facilities. — Yom-  company  has  piu-chased  the  Hankow  Wharf 
&  Godown  Co.'s  property  at  Hankow,  China. 

RESULTS  FOB  6  AND   12  MONTHS  ENDED   JUNE  30. 

Panama  &  Trans-  1920 — G  Mos. — 1919.     1919-20-12  Mo.s.-1918-19. 

Pacific  Lines —  $                      $                      $                      $ 

Gross  rev.  steamship  op-  4,748,058       2,772,524       9,467,416       4,803.620 
Oper.  cost,  incl.  deprec, 

overhead,  &c 3,652,181        1,776,813       7,382.870       3,385,808 


1,095,877 
Miscellaneous  revenue,-         102,939 

Total  net  revenue yl, 198, 816 

Common  dividends (30)450,000 

Balance y748,816 


995,711 
245,048 


1,240,760 
(30)450,000 


2,084,546 
250,268 

2,334.814 
(60)900,000 


1,417,812 
507,283 

1,925,095 
(60)900,000 


790,760       1,434,814       1,025,095 


y  In  considering  total  net  revenue  in  the  income  statement  for  the  six 
months,  both  m  1919  and  1920,  and  surplus  in  the  balance  sheet,  as  of  June 
30,  allowance  must  be  made  for  amortization  and  estimated  income  and  ex- 
cess profits  taxes,  which  have  not  yet  been  sot  up  in  the  account, 
CONDENSED    BALANCE    SHEET    JUNE    30. 


1920. 

.Assets —  $ 

Sleuiners.&c.,equlpx5,23r),857 

Securs.unplediied  y      200,0.M) 

Cash     &     market- 
able securities. .      ;H.5,070 

Loans  &  .iccts.  rec_    1 .750,000 

Ins.  oUilms  against 
underwriters .S4a,064 

Materluls  &  .supp_       141,041 

Renerve  for  (ioubt- 

tul  accounts Cr .200, 000  Cr. 200,000 

Adv.incc  rents,  Ac.       22:j,67t         177, .557 
1,067,054 
27r>,5:57 


Open  voyage exp.. 
Other  (Iffd  Ueins- 
Mlsc.  iiccta.  rccelv. 

&  other  working 

assets 1,818,116 


1919. 

S 
2.85:5,59,3 
200,059 

3,454,744 
6,050,000 

224,158 
143,201 


759,267 
185,592 


2.642,754 


LialtiUties — 

Capital  stock 

Prem.on  cap.stock. 
Audited     vouchers 

<fe  wages  unpaid - 
Misc.  accts.  pay-. 
Matur.  divs.  unpd. 
Open  voyage  revs. 
Olher  dof'd  items. 
Rcs've  for  rcplac'ts 
Res've    for   add'ns 

and  botternients 
Res.  for  War  taxes. 


1920. 

S 

1,500,000 

1,380,000 

333,729 

465,741 

32,526 

1,114,011 

1,002,191 

730,044 


1919. 

•■5 
,500,000 
,380,000 

291,374 
587,433 
31,542 
■,364,212 
795,952 
743,518 


858,353         858,353 
734,667         400,000 
Surplus 3,050,209     2,538,539 


Total 11,201,473   16,490,924        Total  - 11,201,473  16,490,925 


X  After  dedticting  .$4.0,59,830  reserve  for  accrued  depreciation  and  amorti- 
zation,    y  After  deducting  J^IOO.OOO  reserve  for  depreciation  of  securities. 

Note. — In  the  last  annual  report  (V .  1 10.  p.  1 184)  reference  was  made  to 
claim  of  the  Internal  Ke\enuo  Department,  which,  if  sustained,  would  re- 
quire substantial  additional  payments  in  taxes  for  the  years  1917.  1918  and 
1919.  No  decision  has  as  yet  been  made  upon  the  company's  appeal  there- 
from.— V.   110.  p.  2198, 

Central  Petroleum  Company. 

{Financial  Stolemeitt  for  /''i.sca/    Year  ending  April  30  1020.) 
A  financial  statement   ])ii])lished  bv  Douglas  Fenwick  & 
Co.  funiishes  the  following   data.     (The  figures  for  1918-19 
and  1917-18  inserted     by  Editor  for  comparison.) 

Control  of  Central  Petroleum  (^o,  has  been  sold  by  The  Texas  Co.  to  the 
Union  Oil  of  Delaware.  The  price  paid  was  reported  to  have  been  ,?5,- 
250,000  for  120,000  shares  of  the  Connnon  stock,  being  SI3  75  per  share. 
Total  outstanding  issue  of  tX-ntral  Petroleum  Common  is  180.000  shares, 
lar  value  $5.  Computed  on  the  basis  of  purchase  price  places  a  value  of 
7.875.000  on  Common  stock  alone.  In  addition,  there  is  outstanding 
$6,000,000  I'rof.  stock. 


I 


Under  the  original  agreement  made  by  The  Texas  Co..  this  [Preferred] 
stock  must  be  retired  on  or  before  Oct.  1923,  at  SlOO  per  share,  or  control 
surrendered  and  The  Texas  Co.'s  Common  .stock  holdings  distributed 
ratably  between  the  Central  Petroleum  Preferred  and  Common  sharehold- 
ers. At  this  writing  we  are  not  informed  as  to  the  legal  features  of  the 
transaction  nor  the  process  whereby  The  Texas  Co.  transfers  its  contract 
and  obligations  to  the  Union  Oil  of  Delaware  without  approval  of  the 
Banlcers  Trust  Co. ,  trustee  for  the  Pref.  shareholders,  or  the  voting  trustees. 
Presumably  Union  Oil  of  Delaware  could  immediately  retire  the  otitstanding 
Preferred  issue  and  assume  full  control  through  its  Common  stock  owner- 
ship. Dividends  on  the  .$6,000,000  of  Preferred  stock  at  the  rate  of  5% 
per  annum  are  guaranteed  until  April  30  1923,  subject  to  the  provisions  of 
an  agreement  of  April  30  1913.  payable  semi-annually  on  April  1  and  Oct.  1 
in  each  year  cumulatively,  but  no  dividends  can  be  paid  on  the  .$900,000 
of  Common  stock  until  April  30  1923. 

In  1918  we  offered  a  block  of  the  Preferred  at  $33  per  share,  the  Common 
stock  had  then  no  market  value,  being  a  bonus  stock.  Purchasers  then 
have  since  received  regularly  15%  per  anmmi  on  their  investment.  Central 
Petroleum  Common  bonus  now  has  a  market  price  of  $33  per  share. 

This  company  owns  all  of  the  capital  stock  of  the  Appleton  O.sage  Oil  Co. , 
Carnegie  Oil  Co.,  Como  Oil  Co.,  Copan  Oil  &  Gas  Co.,  Fort  Pitt  Oil  Co., 
the  Galena  Co..  Knox  Oil  Co.,  Leader  Oil  &  Gas  Co.,  Leola  Oil  Co..  Luck- 
now  Oil  Co.,  Lumbermans  Oil  &  Gas  Co.,  Mohawk  Oil  Co.,  Monogram  Oil 
Co.,  Niagara  Oil  Co.,  Pickwick  Oil  Co.,  Roth- Argue  Maire  Bros.  Od  Co. 
Sachem  Oil  Co..  Sagamore  Oil  &  Gas  Co.,  St.  Lawrence  Oil  Co..  Stevens 
Point  Oil  Co. ,  Waukesha  Oil  Co. ,  Wigwam  Oil  Co. ,  and  Wolverine  Oil  Co., 
with  the  exception  of  a  tew  shares  in  two  of  the  companies. 

The  subsidiaries'  combined  report  for  the  fi.scal  year  ending  April  30  1920 
Oil  sales.  690,110  bbls.;  gasoline  sales,  5,651,474  gals. 

OPER.  STATISTICS  FOR  SUB.  COS.  FOR  FISCAL  YEAR  END.  APRIL  30. 


1920. 
Land  owned  in  fee.  acres     1,.551 

Lands  leased,  acres 28,056 

Produciii!--  wells.  No 909 

Wells  drilled  &  purchased  33 

Vv'ellssold 27 


1919. 
1,441 

27,755 


1919. 


1920. 
Plugged  and  abandoned-  19 

Oil  prod,  (gross  bbls.). -.861 ,994  805,055 
922  I  Avg.  daily  produc. (bbls.)     2,362       2,205 
Compress,  gas.  plants, No  6  4 

Av.daily  gal.coinpr.  gas.   15,483     12,437 

INCOME  ACCOUNT  OF  CENTRAL  PETROLEUM  CO.  YRS.  END.  APR.ZO 

1919-20.  1918-19.         1917-18. 

Dividends  received $445,017        .$421,652        $501,808 

Interest  received 18,65'  28.603  34,340 

Total  income 

Expenses,  incl.  taxes  and  bond  int- 
Pref erred  dividends  (5%) 


.$463,674 

82,914 

300,000 


$450,256 

88,802 

300.000 


.$539,148 
105,918 
300,000 


Balance,   .surplus .180,760  $61,454        $13.^.230 

CONSOL.  INCOME  ACCOUNT  OF  SUBSIDIARIES   FOK  APR.  30  YRS. 

1919-20.         1918-19.         1917-18. 

OH,  gasoline  and  gas  sales $3,105,853     $2,603,406     $1,191,921 

Miscellaneous  income 14,617  12.851  71,021 


Total  income $3,120,470 

Expenses,  taxes  and  interest 1,242,034 

Losses,  depreciation  and  depletion 1,069,695 

Dividends 445,738 


52,616,257  $1,262,942 

1,097,688  450,627 

881,033  61,867 

422.429  505.058 


Balance .   surplus 

BALANCE  SHEET  CENTRAL 


$363,002        .$215,107        $245,390 
PETROLEUM  CO.  APRIL  30. 


Assets  — 
Stock     of     sub. 

cjs.  owned 

Vot.  trust  ctfs.- 
Other  investm'ts 

Cash 

Acc'ts  receivable 


1920. 

.56,772,078 

3,320 

78,100 

119,978 

417,604 


1919. 

S6.772,078 

3,320 

30,000 

505.175 


Total .-  S7. 391 .084      97. 310. 572 


Liabilities — 

Pref.  stock 

Common  stock. 
Acc'ts  payable- - 
Provis'l  acc'ts-- 
Profit  and  loss.  - 


1920. 
S6, 000 ,000 
900,000 


1919. 
56,000,000 
900,000 

251 

72.002  72.000 

419.082  338,321 


Total 


S7, 391,084      S7,3U),572 


COMBINED  BALANCE  SHEET  OF 

Assets 1920.  1919. 

Field  equip. &leasesS6, 882, 327  56,865,958 

Compressor  syst--    1,441,446      

Real  estate  &  other 


investments 

Warehouse  stocks. 
Acc'ts  receivable.  - 
Cash 

Suspense  acaounts. 
Advance  royalty-  - 

Total 

— V.  Ill, p.  391. 


174,183 
299,895 
227,6.56 
168,495 
113,231 
2,503 


230,440 

86,131 

200,384 

163,948 

970 

2,251 


.59,309,736  57,550,082 


SUBSID.  COMPANIES  APRIL    30. 

Liainlities —  1920. 

Capital  stock 52 ,059 .342 


Accounts  payable. 

Provisional  acc'ts. 

Surp.  «t  depr.  prior 

to  May  1  1913- - 

Depletion - 

Depreciation 

Surplus 


564.477 
3.811 

2,908,801 

550,309 

1,843,041 

1,379,955 


1919. 
.52,059.342 
115,099 
1,269 

2,910,768 

300,309 

1,146,343 

1,016,953 


Total  .. 


.59,309,736  57,550,082 


American  Caramel  Co.,  Lancaster,  Pa. 

{Report  for  Fiscal    Year  ended   Dec.  31    1919.) 
President  C.  R.  Weeden,  March  1,  wrote  in  substance: 

The  year  1919  was  in  earnings  the  best  in  the  history  of  the  company, 
(^urrent  assets  increased  and  liabilities  decrea.sed,  resulting  in  a  gain  over 
1918  of  $179,180.     Net  manufacturing  profit  was  $383,735. 

Your  company  has  no  floating  debt  excepti  for  current  monthly  accounts; 
$50,000  of  our  1st  M.  bonds  have  been  purchased  and  were  canceled  bv 
the  trustee  Dec.  1.  $86,000  only  are  outstaiuiing  at  this  date,  $14,000 
additional  bonds  being  in  the  treasury.  These  lionds  are  due  and  payable 
June  1  1920  and  will  be  paid.  (The  original  mortgage  was  $600,000.) 
Our  debenture  bonds,  due  1923,  have  also  been  reduced  by  purchase  during 
the  year. 

Fixed  assets  depreciated  in  the  sum  of  $50,125,  the  full  amount  allowed 
by  Government  regulations. 

"W.  C.  Bidlack,  General  Manager  since  1915,  has  resigned  and  his  resig- 
nation accepted. 

The  company  is  now  paying  the  full  regular  dividend  of  8  %  on  its  Preferred 
shares,  and  in  "November  paid  an  extra  oi  2%  and  in  Feb.  1920  5%  to  apply 
to  accrued  back  dividends  due  the  Preferred  stockholders;  35%  is  still  due. 
and  if  conditions  and  earnings  warrant  no  doubt  your  directors  will  continue 
this  policy.  On  the  whole,  conditions  are  excellent.  [A  regular  quarterly 
dividend  of  2%  was  paid  May  last. — Ed.) 

BALANCE  SHEET  JANUARY  I. 


Assets —  1920. 

Cash S33.737 

C;ovt.  securities.--  120.000 

Accts.  receivable.-  149.859 

Inventories 157,470 

Investments 201,359 

I'l xed  assets 506 ,950 

l)cf(!rrod  charges--  4,360 
Good -will,     trade- 
marks,  &c 1,605,787 


1919. 

$61,215 

80,000 

43,999 

127,884 

218,510 

546,370 

5.451 

1,605,787 


Liatnliltes — 
Common  stock.. 
P.-ef erred  stock.. 

Current  bills 

Accrue<l  Interest - 
Mtse.  bds.,  Ist  6s 
Debenture  bds.,  6s 


1920.  1919. 

81.000.000  $1,000,000 

1,000,000     1,000,000 


25.310 

500 

100,000 

199.700 


Surplus 454,011 


56.275 

750 

150.000 

199,700 

2S2.492 


Tot.il $2,779,520  $2,689,217 


Total $2,779,520  $2,689,217 

— V.   110.  p.   1528. 

Guantanamo  Sugar  Company, 

{Official   Statement  to  the  New    York  Stock    Exchange,    Dated 

July  30  1920.) 
Th(>  official  statement,  ftiniislied  (he  New  York  Stock 
Exchange  in  connection  with  the  listing  of  3(K).(KK)  shares 
of  capital  stock  without  nominal  or  par  value,  was  published 
in  the  "Chronicle"  of  Aug.  14,  pages  701,  702  and  703. 
The  statement  includes  production  for  several  years,  income 
and  surplus  accounts  and  balance  sheets  ius  of  Sept.  iU)  1919 
and  May  31  1920:  also  the  opiTations  of  the  Guantanamo 
Rll.  for  a  series  of  vears  with  its  balance  sheets  as  of  June 
30  1919  and  May  31  1920.— V.  Ill,  p.  299. 
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Chicago   North   Shore    &   Milwaukee   RR. 

(Re-port  for  Fiscal  Year  ending  Dec.  31   1919.) 
President  Britton  I.  Budd  saj's  in  substance: 

Results. — With  the  cessation  of  war  activities  late  in  1918,  the  traffic  in 
connection  vrith  the  Government's  operations  fell  off  rapidly,  resulting  in  a 
decrease  of  traffic  from  that  source  in  1919. 

The  gross  operating  revenue  for  the  year,  however,  shows  an  increase  of 
§337,946,  attributable  to  the  improvement  of  general  business  activities 
along  the  line,  the  steady  growth  of  the  traffic  and  to  the  good  service  given 
to  the  public.  The  decrease  in  net  income  (amounting  to  $103,240  after 
deducting  fixed  charges)  was  caused  largely  by  increases  in  cost  of  labor 
and  material.  Increased  wages  effective  Aug.  1  1919  amount  to  8300,000 
per  annvma.     The  steady  growth  of  the  general  business  is  very  gratifying. 

Lease  of  Steam  Road,&c. — The  North  Shore  Co.  and  the  Northwestern 
Elevated  RR.  Co.  have  secured  from  the  Chicago  Milwaukee  &  St.  Paul 
Ry.  Co.  a  lease  until  1944  of  all  its  rights  and  property  on  the  Evanston 
Division  between  Irving  Park  Boulevard  in  Chicago  and  Linden  Ave.  in 
Wilmette,  and  on  Aug.  6  1919  we  began  on  the  operation  of  the  trains  of 
the  North  Shore  Co.  to  the  Union  Loop  in  the  City  of  Chicago. 

The  North  Shore  Co.  has  also  leased  a  two-story  building  at  209  South 
Wabash  Ave.,  Chicago.,  for  the  convenience  of  passengers. 

The  patronage,  by  reason  of  the  excellent  service  given  and  its  great  con- 
venience, is  steadily  increasing,  and,  in  our  opinion,  will  grow  in  popularity 
as  its  becomes  better  known. 

The  spacious  new  terminal  station  in  Milwaukee  is  now  under  construc- 
tion and  will  be  ready  for  occupancy  in  the  early  summer  of  1920. 

Kcw  Rolling  Slock — Equipment  Notes. — The  extension  of  the  passenger 
service  into  Chicago  and  the  rapid  growth  of  the  merchandise  dispatch 
business,  necessitated  the  purchase  of  the  following  additional  equipment, 
which  we  hope  shortly  to  have  in  operation,  viz.:  13  steel  interurban  motor 
passenger  cars;  2  steel  dining  and  parlor  cars;  15  steel  interiu-ban  control 
trailer  passenger  cars;  12  merchandise  dispatch  motor  cars;  and  10  safety 
cars  for  use  in  the  city  service  in  Waukegan  and  North  Chicago. 

This  new  equipment  will  cost  approximately  $800,000,  and  on  account 
of  same  we  have  issued  an  Equipment  Trust,  dated  Aug.  1  1919,  securing 
the  6%  notes  maturing  serially  over  a  ten-year  period  (V.  109,  p.  887). 
The  balance  requii-ed  is  furnished  from  the  ciurent  funds. 

Additions.  &c. — Note  Issues. — Dm-ing  the  year  the  company  expended  for 
additions  and  betterments  and  for  reconstruction  the  sum  of  $763,680. 
To  pro\ide  part  of  the  funds  for  this  work,  the  company  issued  $491,200 
of  its  1st  M.  5%  bonds.  As  it  was  not  possible  to  sell  long-term  seciu'ities 
on  a  satisfactory  basis,  the  company  issued  and  sold  $600,000  of  one-year 
6%  notes  secured  by  the  deposit  of  $857,200  of  its  1st  M.  bonds.  V.  109, 
p.  887. 

$470,000  of  Serial  notes  and  $17,000  of  Equipment  notes  matured  withm 
the  j^ear  and  were  paid. 

[In  June  1920  the  company  issued  $1,500,000  10-year  7%  Secured  Gold 
Notes  due  June  1  1930,  in  connection  with  the  retirement  of  the  last  of  the 
aforesaid  $600,000  one-year  6  %  notes  due  Aug .  1 5  1 920 .   V .  1 1 1 ,  p ,  73 .—Ed .1 

Improi'ements. — It  is  more  than  ever  necessary  to  continue  improving  and 
developing  the  physical  property  in  order  to  care  for  the  needs  of  patrons 
and  the  further  gi-owth  of  the  business. 

Following  are  some  of  the  improvements  made  diu-ing  the  year:  (o) 
second  track  between  Rawson  and  CarrollvUle,  Wis.,  2.7  miles,  laid  with 
80-lb.  rail.  (6)  10,700  ft.  of  new  sidings,  (c)  350  ft.  of  old  trestle  work 
filled,  (d)  21,200  lineal  feet  of  drain  tile  placed,  (e)  65-lb.  rail  replaced 
with  80-lb.  rail  between  Glencoe  and  Highland  Park,  and  880  feet  on  St. 
Johns  Ave.,  Highland  Park  eutii-ely  rebuilt  with  91-lb  rail  laid  on  steel 
ties  in  concrete  curb.  (/)  31,000  ties  were  renewed;  40,000  cu.  yds.  of 
ballast  placed,  (g)  New  .station  at  Highland  Park  and  two  new  merchan- 
dise dispatch  houses,  (g)  5  new  crossing  gates  installed  (2  in  conjunction 
with  Chic.  &  N.  W.  Ry.).  (Ji)  1,000  k.  w.  rotary  converter  purchased  and 
installed  in  North  Chicago  Substation,  (i)  Automatic  block  signals  in- 
stalled on  the  single  track  between  Howard  and  Harrison  streets,  Milwaukee. 


COMPARATIVE  INCOME  ACCOUNT  FOR  CALENDAR 
(Including  Operation  of  Chicago  <&  Milwaukee  Electric 

1919.  1918. 

Passenger  &  special  car  revenue $2,951,618     $2,678,693 

Freight  and  express 219,397  151,729 

Miscellaneous 66,906  69,553 

Total ...$3,237,921 

Way  and  structure $306,524 

Equipment 262 ,922 

Conducting  transportation 923,913 

Power 351,011 

Traffic 56,223 

General  and  miscellaneous 418,871 

Total $2,319,464 

Net  revenue $918,457 

Taxes  (railway) 163,101 

Operating  income $755,356 

Non-operating  income 17,879 

Gross  income $773,235 

Deductions 341,396 

Surplus  Jan.  1  to  Dec.  31 $431,839        $535,079 

Surplus  as  per  balance  sheet $1,270,954        $855,811 

BALANCE  SHEET  DECEMBER  31. 


YEARS. 

Ry.) 

1917. 
$1,629,306 
105,801 
16,266 


$2,899,975 
$302,525 
172,183 
650,042 
354,173 
35,101 
342,015 

$1,751,373 

$161,994 

81,999 

395,455 

250,549 

27,657 

196,858 

$1,856,038 

$1,043,937 

185,821 

$1,114,512 

$636,862 

95,680 

$858,115 
9,469 

$867,585 
332,506 

$541,182 

4,858 

$546,039 

266,580 

1919. 

Assets S 

Road  &  equlpm't_14,583,621 
Discount,  &c.,  on 

funded  debt 132,640 

Funds  trusteed-..      534,874 

Inventories 250, 767 

Accts.  receivable-.      160,197 

Cash 252,337 

Special  deposits 

Special  advances..      100,538 

Miscellaneous 35,332 

Prepaid    &c.,    ac- 
counts  15,556 

Unadjusted  acc'ta.        14,126 


1918. 

S 

13,902,263 

104,819 
10,000 
225,873 
130,175 
300,286 
347,020 


16,624 
23,306 


1919. 

LiaMlUies —  S 

Capital  stock xS200,000 

Equity  of  partic'g 

shareholders 7,448,054 

1st  M.  5%  g.  bclS-y4,060,000 
General  Mtge.  5s.  460,000 
Equipment  notes.       627,500 

Serial  notes 620,000 

1-yr.  6%  coll  .notes      600,000 

Loans  &  notes  pay .        

Accounts  payable.      242,942 

Lib.  Loan  subscr..        

Acer.  int.  &  taxes.  252,901 
Int.  due  Jan.  1...      112,300 

Reserves 185,338 

Surplus 1,270,954 


$279,459 
$320,732 


1918. 

$200,000 

7,445,933 

4,060,000 

460,000 

144,500 

1,090,000 


48,000 
285,586 

40,720 
195,434 
126,985 
107,397 
855,812 


ToUl 16,079,989  15,060,366        Total 16,079,989  15.060,366 


X  C.  N.  S.  &  M.  RR.,  $100,000;  Chicago  &  Milw.  Elec.  Ry.,  $100,000. 
y  First  Mtge.  5%  gold  bonds,  $5,861,200,  less  pledged  as  collateral  and 
in  treasury,  $  ,801,200. — V.  Ill,  p.  73. 


Washington    Baltimore    & 

(Report  for  Fiscal  Year 

INCOME  ACCOUNT.  &C.. 

1919. 

Passengers  carried 4.608,875 

Operating  revenues $2,168,120 

Operating  expenses 1,513,078 


Annapolis    Electric    RR. 

ending  Dec.  31  1919.) 

FOR  CALENDAR  YEARS. 


1918.  1917. 

5.946,697  3,429,966 

$2,902,015  $1,560,125 

1,740,282  738,597 


Net  revenue $655,042 

Net  rev.  auxiliary  oper..  69,310 

Total $724,352 

Taxes  assignable  to  rail- 
way operation 128,345 


Operating  income 

Non-operating  income.  . 


$596,007 
18,595 


Gross  income $614,602 

Deductions 295,202 

Preferred  dividends  (6%)  91,898 

Common  dividends  (6%)  180,000 

do    Liberty  bonds 


$1,161,733 
127,188 

$1,288,921 

623,426 

$765,495 
17,953 

$783,448 

288,912 

87,072 

180,000 

(7H)225,000 


$821,528 
25,575 

$847,103 

129.052 

$718,051 
12,893 

$730,944 

268,293 

87,157 

180,000 


1916. 
2,037.139 
$946,202 
511,616 

$434,586 
12,680 

$447,266 

50,934 

$396,332 
13,341 

$409,673 

262,578 

87.345 


Balance,  surplus $47,502 


$2,464        $195,494 


$59,750 


GENER.AL 
1919. 


BALANCE  SHEET  DECEMBER  31. 


1918. 

Assets —  S  S 

Road  &  equipm't- 10,843,283  10,743,093 


Inv.  in  .iffil.  cos..  173,200 

Notes — contingent  92.000 

Advances 158,000 

Other  iuvestments.  100,150 

Cash 206.703 

Mlsc.acc'tsreceiv-  84.949 

Material  &  .supp- _  117,453 

Prepaid  rents  &  Ina  1 .322 

Disc't  on  cap.  stk_  97,120 

Disc,  on  fund,  debt  104.681 

Other  uniidj .  debits  26.051 


173,200 

93.000 

38,853 

290,000 

275,049 

133,185 

125,874 

2,979 


83,226 
36.025 


Total 

Liabilities — 
Common  stock- 
Preferred  stock- 


..12,005.514 

1919. 

S 

..  3.000.000 

..   1,759,250 


11,994,484 

1918. 

S 

3,000,000 

1,4.55.750 


1919. 

S 
5,369,000 

92,000 
150,000 
147,915 

52,568 


Liab.  (Concl.)- 
Long-term  debt- 
Notes — contingent 
Loans  &  notes  pay. 
Acc'ts  &  wages  pay 
Misc.  acc'ts  pay'le 
Mat'dint.,  divs.  & 

rents a71,389 

Accrued  int.,  divs. 

and  rents 91,503 

Tax  liability b49,586 

Operating  reserves        66.718 
Accrued  deprec'n-       684,8.50 
Other  unadj.  cred. 
Add'ns  to  property 

through  surplus- 
Prof  It  and  loss 


1918. 
S 
5,2.39.000 
93.000 


38.646 

224,200 
207,880 


117,227 
212,936 

246,836 

88,368 
449,622 

55,142 
571,402 

36,882 

136,400 
291,918 


Total 12,005,514   11,994.484 

Seciu-ities  issued  or  assumed:  Unpledged,  .$392,000;  pledged,  8225.000. 

These  items  are  eliminated  from  liabilities  through  funded  deot  owned  by 

carrier. 

a  Includes  dividends  paid  Jan.  2  1920.     b  Includes  reserve  for  Income  tax. 

— V.  HI,  p.  295. 
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RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Rail'way  Ne'ws. — ^The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character — news  con- 
cerning which  detailed  information  is  commonly  published 
on  a  preceding  page  under  the  heading  "Current  Events  and 
Discussions"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter 
as  may  be  practicable. 

Railroad  Rates. — (1)  The  P.  S.  Commission  at  Albany.  N.  Y..  on  Aug.  19 
handed  down  its  decision  upon  the  applications  of  railroads  of  the  State  for 
permission  to  file  tariffs  putting  into  effect  increased  freight  and  passenger 
rates  applicable  to  intra-State  traffic  equal  to  those  authorized  by  the  order 
of  the  Inter-State  Commerce  Commission,  effective  on  Aug.  26.  The 
Commission  denies  the  application  for  increase  in  passenger  rates  as  con- 
trary to  statutory  rates,  but  passed  favorably  upon  the  application  relating 
to  freight  rates  except  as  to  milk  and  cream,  without,  however,  approving 
the  justness  of  any  such  rates.  The  right  to  suspend  any  rates  found  unjust 
is  also  reserved.  It  was  stated  on  Aug.  20  that  the  New  York  Central  and 
other  railroads  will  fight  the  decision  of  the  New  York  P.  S.  Commission 
in  refusing  to  sanction  the  passenger  rate  increases  in  N.  Y.  State.  A  peti- 
tion, it  is  understood,  is  now  being  prepared  by  the  roads  for  presentation 
before  the  I.-S.  C.  Commission  not  later  than  Aug.  24. 

(2)  The  Railway  Commissions  of  Maryland,  New  Jersey  and  Michigan 
have  followed  the  example  of  Pennsylvania  Commission  in  authorizing  in- 
creases in  intra-State  freight  rates  in  accord  with  those  laid  down  by  the 
Commerce  Commission.  The  Wisconsin  Commission  has  agreed  to  the 
freight  rate  increase,  but  would  hold  the  rate  of  2  cents  fixed  by  Legislature 
for  passengers. 

(3)  Canadian  Railway  Commissioners  on  Aug.  14  granted  increases  in 
through  rates  to  United  States  roads  in  Canada  to  conform  with  those  re- 
cently approved  by  the  Inter-State  Commerce  Commission  at  Washington. 
These  increases  apply  to  all  commodities  except  coal  and  coke.  The  in- 
creases provided  are  effective  on  or  after  Aug.  26  upon  not  less  than  five 
days'  notice,  and  are  applicable  also  to  Canadian  roads  shipping  to  and  from 
United  States  points. 

Miscellaneous. — (1)  President  Daniel  E .  Willard  of  B .  &  O.  RR.  on  Aug. 12 
testified  before  U.  S.  Senate  Committee  on  Reconstruction  as  to  railroad 
status  and  improved  outlook  for  same,  N.  Y.  "Times,"  Aug.  13.  (2)  Plan 
of  I.-S.  C.  Commission  for  moving  grain  on  Great  Lakes  because  of  car 
shortage,  N.  Y.  "Times,"  Aug.  10.  (3)  Final  report  is  made  on  Aug.  17 
to  the  Inter-State  Commerce  Commission  by  the  special  committee  of  the 
Association  of  Railway  Executives  concerning  loans  to  be  made  to  trunk  line 
rail  carriers  by  the  Government.  See  RR.  news  below.  (4)  President  E.  E. 
Loomis  of  Lehigh  Valley  RR.  advocates  decentralization  of  labor,  N.  Y. 
"Tunes,"  Aug.  18. 

Matters  Noted  in  "Chronicle"  of  Aug.  14. — (a)  RR.  outlook  as  viewed 
by  Congressman  Esch.  p.  636  and  652.  (b)  June  gross  and  net  earnings, 
p.  639.   (c)   Illinois  Commission  denies  increase  in  passenger  rates,  p.  652. 

(d)  Plan  for  disposition  of  tickets  purchased  prior  to  Aug.  26.  p.  653. 

(e)  Blanket  schedules  for  rates,  p.  653.   (f)  Express  wages  and  rates,  p.  654. 

American  Railways  Co. — Fares — National  Properties  Co. 

The  company  announces  that  increases  in  fares  have  been  granted  to  the 
following  subsidiaries:  Ohio  Valley  Electric  Co..  of  Huntington.  W.  Va.. 
from  5  to  6  cents;  Altoona  (Pa.)  &  Logan  Valley  Electric  Ry.,  from  6  to  7 
cents;  People's  Railway  Co.  of  Dayton,  O.,  from  5  to  7  cents. 

See  National  Properties  Co.  below. — V.  Ill,  p.  587. 

Arkansas  &  Louisiana  Midland  RR. — Successor  Co. — 

See  Arkansas  &  Louisiana  Missouri.  Ry.  below. — V.  Ill,  p.  587. 

Arkansas  &  Louisiana  Missouri  Ry. — Successor  Co. — 

A  report  from  Shreveport,  La.,  on  Aug.  9  stated  that  the  company  has 
been  incorporated  at  Monroe,  La.,  with  a  capital  of  $1,000,000.  of  which 
$600,000  paid  in,  as  successor  to  Arkansas  &  Louisiana  Midland  RR. 
(V.  111.  p.  587),  recently  sold.  Officers  of  the  new  company  are:  E.  A. 
Frost,  Pres.:  F.  T.  Whited  and  G.  S.  Prestridge,  Shreveport,  V.-Pres.; 
G.  W.  Nelson.  V.-Pres.;  S.  H.  Dowell.  Sec.  &  Treas.  See  under  Arkansas  & 
Louisiana  Midland  RR.m  V.  Ill,  p.  587,  388,  and  V.  110,  p.  2657,  2386. 

Auburn  (N.  Y.)  &  Syracuse  RR. — Wage  Increase. — 

After  a  four-day  strike  to  enforce  higher  wages  the  men  returned  to  work 
on  Aug.  8.  The  new  scale  is  as  follows:  Motormen  and  conductors  on  the 
city  lines  in  Auburn,  first  three  months,  56  cents  an  hoiu-;  next  nine  months, 
58  cents;  thereafter,  60  cents.  Men  employed  on  the  subiu-ban  lines  will 
receive  62  cents  an  hour  maximum.  Freight  and  express  men  will  get  a 
rate  3  cents  an  hour  higher.  Freight  warehouse  men  will  receive  50  cents 
an  hour  and  substation  operators  $5  20  a  day.  Shop  men  now  receiving 
less  than  50  cents  an  hour  will  be  increased  to  that  rate. — V.  110,  p.  764. 

Aurora  Elgin  &  Chicago  RR. — Fare  Increase. — 

The  Illinois  P.  U.  Commission  on  JiUy  30  authorized  the  company  to 
raise  its  cash  fare  in  Aurora  and  Elgin  from  8  cents  to  10  cents  and  to  sell 
6  tickets  for  50  cents. — V.  Ill,  p.  492. 

Baltimore  &  Ohio  RR. — Government  Loans  Recommended. 

The  Association  of  Railway  Executives  has  submitted  a  revised  report 
to  the  I.-S.  C.  Commission  recommending  loans  to  additional  carriers 
out  of  the  $300,000,000  revolving  fund.  Under  the  head  of  additions  and 
betterments  which  will  definitely  and  specifically  promote  the  movement  of 
cars,  the  Association  recommends  $43,298,991  additional  which,  with  the 
original  $35,050,298  recommended,  brings  the  total  imder  this  heading  to 
$78,349,289.     The  principal  items  recommended  to  date  are: 


Baltimore  &  Ohio .$5,000,000 

Boston  &  Maine.-- 4,002,611 

Chesapeake  &  Ohio 4,750,000 

Chicago  Junction  Ry 1,100.000 

Chic.  Milw.  &  St.  Paul  Ry.  4,940.000 

Chic.  Rock  Isl .  &  Pac.  Ry.  5,000,000 

Chic.  &  Western  Indiana.  1,805,000 

Delaware  &  Hudson 2,2.50.000 

Erie 1,496,897 

Great   Northern. 1,550,000 


Hocking  Valley $1 ,352,958 

Missouri  Pacific 2,843.179 

Northern    Pacific 2.400.000 

xNew  York  Central  Lines. 12, 101,928 
N.  Y.  N.  H.  &  Hartford.-  8.130.000 

Pennsylvania 6.780.125 

Texas  &  Pacific 1,688,000 

Vu-ginian 2,000,000 

Wabash 1,168,425 

Wheeling  &  Lake  Erie 1,461,540 


xN.  Y.  Central  RR.  (including  Boston  &  Albany),  $5, .500.000;  Cleve. 
Cine.  Chicago  &  St.  Louis,  $4,560,101;  other  subsidiary  and  proprietary 
coropanies,  $2,041,827. 

Note. — The  Commission  has  already  authorized  some  of  these  loans. 
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The  Association  recommended  the  following  loans  to  enable  the  com- 
panies mentioned  to  meet  their  maturing  obligations,  providing  the  remam- 
der  of  the  maturing  obligations  are  effectively  financed: 

Buffalo  Boch.  &  Pittsb--.    $496,750 1  Seaboard  Air  Line $2,921,000 

Erie 5,879,1251  Tampa  Northern 102'RSS 

Missouri  Pacific 1,454,000 [Trans-Mississippi  Term..      750.000 

The  loans  approved  by  the  Commission  to  date  have  been  noted  in  the 
"Chronicle"  from  time  to  time.  For  a  list  of  the  companies  to  whom  loans 
are  recommended  the  amount  recommended  and  the  purpose,  see  the  "Rail- 
way Age"  of  July  2,  page  31,  and  the  issue  of  Aug.  13,  page  289. — V.  Ill, 
p.  587. 

Bartlesville  Interurban  Ry. — Ahandunm,ent. — 

The  Oklahoma  Corporation  Commission  on  July  14  permitted  the  com- 
pany to  abandon  service  of  part  of  its  line  and  also  to  remove  poles,  wires 
and  tracks.     Compare  V.  110,  p.  1186. 

Birmingham  &  Southeastern  RR. — Receii'ership. — 

W.  M.  Blomit,  Union  Springs,  Ala.,  has  been  appointed  receiver  upon  a 
petition  filed  by  the  Western  Ry.  of  Alabama  in  the  U.  S.  District  Court 
at  Montgomery,  claiming  $7,792  for  material  and  labor  and  for  fares  and 
freight  charges  collected. 

The  line  runs  from  Union  Springs,  via  Fort  Davis,  Milstead  and  Tallassee 
to  Eclectic,  Ala.,  48  miles,  and  connects  at  Milstead  with  the  Western  Ry. 
of  Alabama  and  at  Fort  Davis  with  the  Seaboard  Air  Line. — V.  Ill,  p.  492. 

Bleecker  St.  &  Fulton  Ferry  RR. — July  1  Interest. — 

See  New  York  Railways  below. — V.  105,  p.  2364. 

Boston  &  Maine  RR.- — Government  Loan  Recommended.— 
See  Baltimore  &  Ohio  RR.  above. — V.  Ill,  p.  692. 

Boston  Revere  Beach  &  Lynn  RR. — New  President.— 

John  A.  Fermo  has  been  elected  President  to  succeed  the  late  Col.  Melvin 
O.Adams. 

Karl  Adams  has  been  elected  Treasurer,  succeeding  Mr.  Fenno. — V.  Ill, 
p.  692,  389. 

Brazil  Railway. — Exchange  of  Debentures. — 

Notice  is  given  that  English  stamped"  5%  50-Year  Gold  Debentures  can 
be  exchanged,  as  provided  by  the  scheme  of  reorganization,  for  new  Seciu-ed 
Debentures  constituted  by  a  deed  of  trust  dated  June  6  1919,  having  a 
specific  charge  on  the  assets  of  the  company,  ranking  after  the  respective 
charges  for  securing  the  Prior  Lien  Bonds,  the  International  Bonds,  the 
Convertible  Debentures,  and  the  6%  Notes.  Debenture  holders  who  have 
not  deposited  their  debentures  with  the  committee  representing  the  5% 
50-year  debentures  should  lodge  their  English-stamped  debentiu-es  with 
Binder,  Hamlyn  &  Co.,  80,  Bishopsgate,  London,  who  will  in  due  course 
deliver  the  new  debentiu-es  in  exchange.  Holders  of  deposit  receipts  for 
6%  50-year  Debentures  must  lodge  such  receipts  with  London  Joint  City  & 
Midland  Bank,  London.— V.  110,  p.  1186. 

Brooklyn  Rapid  Transit  Co. — Talk  of  Strike. — 

Judge  Mayer,  in  U.  S.  District  Court,  in  reply  to  request  of  local  divisions 
of  Amalgamated  Association  of  Street  &  Electric  Railway  Employees  of 
America  that  he  arrange  for  appointment  with  a  committee  to  confer  on 
modification  of  the  existing  agreement  between  B.  R.  T.  and  its  employees, 
refused  the  request  of  the  committee,  saying  that  the  proposed  agreements 
in  effect  demand  a  closed  shop  which  he  cannot  agree  to. 

After  meeting  a  committee  of  the  Association,  Mayor  Hylan  instructed 
Traction  Construction  Commissioner  John  Delaney  to  endeavor  to  arrange 
a  conference  for  the  committee  with  Judge  Mayer  and  Receiver  Garrison, 
In  hopes  of  ending  the  dispute  and  avert  a  threatened  strike. 

According  to  Judge  Mayer,  under  the  agreement  with  the  Amalgamated, 
30  days  notice  of  a  strike  must  be  given,  and  so  far  such  notice  has  not 
been  given.  According  to  officials  of  the  Amalgamated  there  wUl  be  no 
strike  before  Aug.  28,  when  the  present  agreement  with  the  company 
expires.— V.  Ill,  p.  692. 

Buffalo  &  Lake  Erie  Traction  Co. — Sale. — 

Bids  are  being  advertised  for  the  sale  of  that  part  of  the  company's  prop- 
erty between  the  Buffalo  city  line  and  the  New  York  State  line  except  such 
parts  of  the  line  as  were  excluded  by  the  provisions  of  the  recent  order  of 
the  Erie  County  Supreme  Court.  The  action  for  the  foreclosure  of  the 
First  &  Ref.  Mtge.  is  brought  by  the  New  York  Trust  Co.,  N.  Y.  City. 

All  bids  must  be  delivered  or  mailed  to  George  Bullock,  receiver  for  the 
railway,  at  his  office  in  Erie,  Pa. ,  before  Sept.  15.  Tenders  must  be  accom- 
panied by  cash  or  a  certified  check  to  the  amount  of  5%  of  the  bid.  See 
V.  Ill,  p.  293. 

Buffalo    Rochester    &    Pittsburgh    RR. — Gov't    Loan 

See  Baltimore  &  Ohio  Ry.  Above. — V.  110,  p.  2381. 

Caldwell  (Idaho)  Traction  Co. — Receivership. — 

C.  D.  Purkiser,  formerly  Asst.  Gen.  Mgr.,  has  been  appointed  receiver. 
—V.  105,  p.  908. 

Charleston  Interurban  RR. — Fare  Increase. — 

By  a  recent  order  of  the  West  Virginia  P.  S.  Commission  fares  were  in- 
creased from  6  to  7  cents.  The  order  provides  4  tickets  for  25  cents,  or 
10  tickets  for  60  cents. — V.  108,  p.  1164. 

Chesapeake  &   Ohio  RR. — Gov't  Loan  Recommended. — 

See  Baltimore  &  Ohio  RR.  above. — V.  110,  p.  2653. 

Chicago  Elevated  Railways. — Earnings. — 

Years  end  June  .30—  1920. t  1919-  1918.  1917. 

Passenger   revenue $14,451,605  $11,050,930  $10,263,349  $9,764,134 

other  transportation...        639,109  553,423  463,569  464,068 

Non-operating  revenue.  88,900  72.663  81,814  86,507 

Total  revenue $15,179,614  $11,677,016  $10,808,732  $10,314,709 

Ways  and  structures....  $1,377,101  $735,816  $391,710  $.301,945 

Eauipment     1.203,629  849.138  663,753  584,620 

Power                                 -     1.468,196  1,323,385  1.312,027  1,340,294 

Conducting  tfansporfn-     5,942.209  4,361,239  3,187,212  2,881,132 

Traffic                             ..          27,978  33,874  26,225  27.855 

Generalfe  mIsVeUaneous.        640 ,334  517,438  419,867  388,790 

Total  $10,659,447     $7,820,890     $6,000,794     $5,524,636 

Taxes  carTicenses.  &c.-      $915,088     $1,103,858    $1,012,094        $9.34,552 
Rentais.- - 341,916  312,035  309,385  302,130 

Gross  income... $11,916,451     $9,237,783     $7,322,273     $6,761,318 

■'^^tturn^on^^mv^tment.  $3,263,163     $2,439,233     $3,486,459     $3,553,391 

t  Value  fixed  by  ordinance  of  the  city  of  Chicago,  Aug.  14  1918.  Figures 
for  year  1920  are  based  on  11  months  actual  results  and  an  estimate  for  the 
month  of  June  without  taking  into  account  the  increased  wage  scale  which 
became  effective  June  1.  1920.     V.  Ill,  p.  692. 

Chicago  Junction  Ry. — Government  Loan  Recommended. 

See  Baltimore  &  Ohio  Ry.  above. — V.  110,  p.  696. 

Chicago  Lake  Shore  &  South  Bend  Ry. — Fare  Increase. 

The  Indiana  P.  S.  Commission  has  authorized  the  comp.any  to  charge 
an  8-cent  fare  on  its  lines  In  East  Cliicago,  without  affecting  the  transfer 
of  school  children.  Previous  zones  and  zone  fares  are  abolished. — V.  106, 
p.  2755. 

Chicago  Milw.  &  St.  Paul  Ry. — Government  Claim. — 

See  Northern  Pacific  Ry.  below. — V.   110,  p.  2657. 

Gov't  Loan  Recommended. — 
See  also  Baltimore  &  Ohio  Ry.  above. 

Chic.  Rock  Is.  &  Pac.  Ry.— Go^'i  Loan  Recommended. — 

See  Baltimore  &  Ohio  RR.  above. — V.  Ill,  p.  294. 

Chicago  &  Western  Indiana  RR. — Holders  of  $15,- 
OOO.UOO  Notes  laturing  Sept.  1  Offered  50%  in  Cash  and 
50%  in  New  7}4  15-Year  Bonds— Loan  of  $8,000,000  Obtained 


from  Revolving  Fund — Further  Data. — The  holders  of  the 
$15,000,000  7%  notes  dated  Sept.  1  1917  and  extended  to 
Sept.  1  1920  are  offered  a  plan  whereby  the  holder  of  each 
$1,000  note  wall  be  paid  .$.500  in  cash  and  will  receive  S500 
in  new  15-Year  73^%  Collateral  Trust  Sinking  Fund  bonds. 
The  Belt  Ry.  Co.  has  agreed  to  accept  in  exchange  for  the 
$1,000,000  6%  notes  held  by  it  a  like  amount  of  new  15- Year 
6%  Notes.     (See  advertising  pages.) 

Digest  of  Letter  of  Pres.  Howard  G.  Hetzler,  Dated  Chicago,  Aug.  16. 

Previous  Extensions. — ^Since  the  extension  of  the  Collateral  Trust  notes  in 
Sept.  1918  (V.  107,  p.  1191)  and  .Sept.  1919  (V.  109,  p.  774)  directors  have 
been  seeking  a  way  whereby  at  matmnty  the  notes  coiild  be  refunded  in  full 
by  a  long-time  issue  and  the  noteholders  receive  complete  payment  of  their 
principal  in  cash.  Unfortunately,  largely  because  of  the  financial  condi- 
tions prevailing  throughout  the  world,  it  has  not  been  possible  to  carry 
through  a  refunding  operation. 

Method  of  Payment. — -With  the  assistance  of  the  I.-S.  C.  Commission, 
however,  it  is  now  possible  to  present  to  the  holders  a  plan  whereby,  -Nvith 
the  co-operation  of  such  noteholders,  the  holder  of  each  SI. 000  note  will 
be  paid  .$500  in  cash  and  will  receive  S500  In  new  15- Year  7M  %  Collateral 
Trust  Sinking  Fund  bonds.  The  sinlring  fund  to  be  created  will  operate 
to  retire  the  entire  issue  of  the  new  15-year  7i4%  bonds  prior  to  maturity. 

Short  Term  Debt.— The  company  has  the  following  two  maturities  which 
constitute  the  entire  short-term  debt:  (a)  $15,000,000  7%  notes  held  by 
the  public,  secured  by  $21,000,000  C.  &  W.  1. 1st  &  Ref.  M.  5%  bonds.  Series 
A,  due  1962,  and  (&)  $1,000,000  6%  notas  held  by  the  Belt  Ry.  Co.  of 
Chicago  (an  affiliated  corporation),  secured  by  Sl,250.000ofthe  same  issue. 

Government  Loan. — The  I.-S.  C.  Commussion  on  Aug.  14  1920  granted 
the  company  a  loan  of  $8,000,000  for  15  years  at  6%,  to  be  secured  by  a 
part  of  the  company's  1st  &  Ref.  M.  bonds.  Series  A.  This  loan  is  condi- 
tional, however,  upon  the  co-operation  of  the  holders  of  maturing  notes  in 
the  plan  set  forth  below. 

New  Note  Issue. — The  Belt  Railway  Co.  has  agreed  to  accept  in  ex- 
change for  the  note  held  by  it  a  like  amount  of  15-year  6%  notes,  secured 
by  $1,2.50,000  in  5%  bonds.  Series  A,  issued  under  the  Ref.  Mtge. 

New  Bond  Issue. — In  order  to  provide  for  the  maturing  notes  held  by  the 
public  (and  subject  to  the  completion  of  the  necessary  legal  formalities  and 
ratifications  by  the  proprietary  companies),  the  company  plans  to  issue 
15-year  7i4%  Collateral  Trust  Sinking  Fund  bonds,  secured  by  140':c  in 
principal  amount  bf  5%  bonds.  Series  A,  issued  under  the  Refunding  Mort- 
gage. This  Issue  of  15-year  714%  Collateral  Trust  Sinking  Fund  bonds 
will  be  In  an  amount  sufficient  to  provide  for  50'>;  of  the  .515,000,000 
maturing  7%  notes  held  by  the  public,  the  remaining  50%  of  such  matm-ing 
notes  to  be  paid  in  cash.  Arrangements  have  been  made  through  the  medi- 
um of  a  special  sinking  fund  for  the  retirement  of  all  the  above  7J4%  bonds 
taken  by  the  public  imder  this  plan. 

Security. — Upon  the  exchange  of  the  entire  $15,000,000  notes  for  50% 
in  new  15-year  714%  bonds,  and  50%  in  cash,  there  will  be  outstanding 
$7,500,000  of  such  bonds  secured  by  $10,500,000  First  &  Ref.  Mtge.  5% 
bonds.  Series  A,  the  balance  of  such  Refunding  Mortgage  bonds  (excluding 
those  held  in  the  sinking  fund  under  the  Refunding  Mortgage)  being  held 
by  the  United  States  and  the  Belt  Railway  Co.  of  Chicago  as  collateral  as 
indicated  above. 

Sinking  Fund  Provisions. — The  Refimding  Mortgage  now  contains  a 
provision  for  a  sinking  fund  of  $159,000  annually,  which,  when  applied 
ratably  for  the  piu'chase  of  bonds  now  outstanding  thereunder  ,\vill  result  in 
annual  payments  of  approximately  $70,000  to  the  trustee  of  the  new  15-year 
7 14%  bonds,  which  payments  will  be  appUed  to  the  purchase  and  retire- 
ment of  the  new  15-year  7i4%  bonds.  In  addition  to  this  sinking  fund, 
the  five  proprietary  companies  owning  the  stock  of  the  Chicago  &  AVestern 
Indiana  RR.  will  agree  to  pay  to  the  tru.stee  of  the  new  15-year  7  H  %  bonds, 
so  long  as  any  of  such  bonds  remain  out.standing,  an  amount  of  not  less 
than  $300,000  annually,  such  payments  to  be  pro\-idcd  for  in  an  amended 
lease  between  the  Chicago  &  Western  Indiana  RR.  and  the  five  proprietary 
companies;  the  pajrments  into  such  sinking  fimd  thus  being  a  condition  of 
the  use  of  the  property  by  the  five  proprietary  companies.  The  15-year 
7}^  %  bonds  piu-chased  for  the  sinking  fund  are  to  be  held  alive,  and  interest 
accruing  thereon  is  to  be  added  to  the  slaking  fimd. 

The  new  15-year  7}4  %  bonds  are  to  be  piu-chased  in  the  market  by  the 
.sinking  fund  at  not  over  10214  and  int.,  and  if  not  obtainable  at  that  price, 
the  bonds  shall  be  called  for  payment  at  that  figiu'e  by  lot.  Tlirough  the 
operation  of  these  ciunulative  sinking  fimds,  tlie  entire  amount  of  bonds 
will  have  been  purchased  within  about  13  years,  even  provided  the  company 
Is  forced  to  call  bonds  by  lot  each  year  at  the  price  of  102^2  ■ 

Total  Debt. — The  company's  total  debt  outstanding  upon  the  completion 
of  this  financing  will  aggi-egate  $66,000,000,  excluding  the  bonds  owned  by 
the  company  and  pledged  as  collateral  imder  this  plan. 

Deposits  Asked. — Inasmuch,  however,  as  the  successful  completion  of 
the  plan  is  conditioned  upon  its  being  accepted  by  the  holders  of  not  less 
than  86%  of  the  7%  notes,  the  directors  urge  holders  of  maturing  notes  to 
deposit  them  on  or  before  Sept.  1  ^vith  Bankers  Trust  Co.,  Depositary,  16 
Wall  St.,  N.  Y.  City,  for  exchange  in  accordance  with  above  offer.  Coupon 
maturing  Sept.  1  1920,  in  respect  of  the  7%  notes  should  be  detached  prior 
to  deposit  of  notes,  and  collected  in  the  usual  manner. 

For  fuU  description  of  the  First  &  Refunding  Mortgage, 
description  of  property,  valuation  as  of  March  1  1917,  names 
of  proprietary  companies  and  other  data,  see  V.  105,  p.  388 

Gov't  Loan  Recommended. — 
See  also  Baltimore  &  Ohio  RR.  above. — V.  110,  p.  1642. 

Cincinnati  Traction  Co. —  Vage  Increase. — 

A  board  of  arbitration  has  granted  motormen  and  conductors  an  award 
of  9  cents  an  hoiu",  bringing  the.maximum  pay  up  to  59  cents  an  hour.  A 
9-hour  day  ■ivith  time  and  one-half  for  overtime  was  also  agreed  upon.  The 
wage  increase  is  retroactive  to  June  20.  Proportionate  increases  are  granted 
to  employees  other  than  trainmen.  The  increase  will  probably  mean  a 
fare  advance  to  8J4  cents. — V.  110.  p.  561.  h> 

Columbus  Delaware  &  Marion  Elec.  Co. — Fare  Increase. 

The  company  has  been  granted  iiormii^lon  to  increase  Its  fares  by  1  cent 
where  ,5-cent  cash  fares  are  charged.  An  additional  cent  also  is  charged 
for  stops  to  the  township  line,  making  the  fare  11  cents. — V.  110,  p.  2192. 

Cripple  Creek  &  Colorado  Springs  RR. — Annual  Report. 

See  Cripple  Creek  Central  Ry.  under  "Financial  Reports"  above. — 
V.  108,  p.  479. 

Dallas  Ry. — Equip.  Trusts  Offered. — Hambleton  &  Co. 
and  Fidelitv  Trust  Co.,  Baltimore,  recentlv  offered  at  price? 
to  yield  8%,  $280,000  8%,  Car  Trust  Gold  Certificates, 
Series  of  1920.     Circular  shows: 

Dated  Sept.  1  1920.  Due  serially  March  I  1921  to  Sept.  1  1923.  De- 
nom.  $1,00(5  (c*)  and  may  be  registered  as  to  principal  only.  Int.  parable 
M.  &  S.  at  office  of  Fidelity  Trust  C^o.,  trustee.  Red.  as  a  whole  on  30 
days'  notice  at  101)^  and  int.  Secured  by  50  specially  coulpped  new 
Birney  safety  cars  built  by  the  J.  G.  Brill  Co.,  upon  which  tne  comp.iny 
will  make  an  initial  payment  of  about  20%  of  total  cost. 

Company  was  incorp.  in  1917  and  owns  70  miles  of  electric  railway,  rolling 
stock  comprising  about  225  cars  of  various  types  and  a  modern  office  and 
terminal  building  located  near  the  business  centre  of  the  city.  In  addition 
17  miles  of  track  are  controlled  under  lease. — V.  Ill,  p.  73. 

Delaware  &  Hudson  RR. — Gov't  Loan  Recommended. — 

See  Baltimore  &  Ohio  RR.  a4)ovo. — V.  111.  p.  692. 

Eastern  Pennsylvania  Rys. — Bondholders'  Protective 
Committee  A'cgotiating  with  Stockholders  for  Reorganization 
Plan — Over  80%  of  Bonds  Deposited. — 

A  letter  dated  July  15.  sent  to  holders  of  certificates  of  deposit  First  Mt«e. 
5%,  bonds,  states: 

The  deposit  agreement  of  .\tig.  15  1919  having  become  operative  thniugh 
the  deposit  of  over  80%  of  the  outstanding  bonds,  the  ooinmitt<>o  h.is  been 
negotiating  -with  representative  .slookholdors  for  a  nnirganization  of  the 
company.  It  Is  as  yet  too  soon  to  make  any  announcement  respecting  the 
outcome,  but  the  conmtlttoe  desires  you  to  bo  assmvd  that  everything 
possible  is  being  done  for  the  protection  of  your  interests. 
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Specialists  retained  by  the  committee  have  reported  that  in  their  opinion 
there  is  an  equity  of  over  SI, 500. 000  in  excess  of  outstanding  bonds.  Re- 
cently the  company  has  secui'ed  material  increases  in  its  rates,  and  these 
increases  have  produced  a  substantial  net  income  in  excess  of  bond  interest. 

The  committee  is  convinced  that  the  company's  power  plant  is  uneco- 
nomical, and  its  capacity  is  wholly  Inadequate  to  serve  the  present  and 
rapidly  growing  needs  of  the  teiTitory.  Installation  of  economical  power 
generating  units  of  adequate  capacity,  extension  and  improvement  of  trans- 
mission lines:  rehabilitation  of  the  railway  property:  payment  of  cm-rent 
obUgations  and  paj-ment  of  maturing  bonds  of  underlying  companies  will 
make  it  necessary  for  the  company  to  finance  expenditures  of  approximately 
53,000.000  prior  to  Jan.  1  1925.  A  large  part  of  this  money  must  be  pro 
\-ided  in  the  Immediate  future  to  protect  the  company's  credit  and  earning 
capacity. 

The  committee  has  prepared  a  constructive  plan  of  reorganization,  but 
up  to  the  present  time  has  not  been  able  to  reach  an  agreement  with  the 
stockholders  on  the  plan,  but  in  view  of  the  large  capital  requirements, 
and  the  Insufficiency  of  treasury  seciu-ities  to  meet  them.  It  is  apparent 
that  the  stockholders  must  soon  provide  this  capital  themselves,  or  else 
accept  upon  reasonable  terms  the  co-operation  of  depositing  bondholders. 
Under  these  ctrcmnstances  the  committee  feels  that  the  bondholders  oicup.v 
a  very  strong  and  satisfactory  strategic  position  which  can  be  maintained 
only  by  a  continuance  of  united  action. 

[Under  date  of  Aug.  18  we  were  informed  that  a  plan  of  reorganziatlon 
has  not  been  completed. 1 — V.  110.  p.  969. 

Elgin  Aurora  &  Southern  Trac.  Co. — Trustee  Resigns. — 

The  Continental  &  Commercial  Trust  &  Sa\angs  Bank  has  resigned  as 
trustee  imder  mortgage  of  June  1  1901 ,  effective  Nov,  1  1920. — V.  81  ,p.  1848 

Erie   RR. — Government   Loan   Recommended.- — 
See  Baltimore  &  Ohio  RR.  above. — V.  Ill,  p.  692. 

Evanston  (Illinois)  Ry.  —Fare  Increase.  — 
The  Illinois  P.  U.  Commission  has  granted  the  company  an  Increase  in 
fares  to  7  cents  cash  or  5  tickets  for  30  cents.     The  new  rate  supersedes  the 
former  straight  6-cent  fare  with  no  tickets. — V.  98,  p.  155. 

Exeter  (N.  H.)  Hampton  &  Amesbury  Street  Ry.  - 

A  committee  representing  Exeter,  Hampton  and  other  towns  served  by 
the  company  is  reported  to  be  negotiating  through  the  P.  S.  Commission 
for  the  purchase  of  the  company's  property  by  the  municipalities.  The  rail- 
way some  time  ago  announced  its  intention  to  discontinue  operation. 
—V.  108,  p.  784. 


Great  Northern  RR. — Gov't  Loan 

See  Baltimore  &  Ohio  RR.  above  and  V.  Ill, 


Recommended. — 
p.  493. 


Hocking  Valley  Co. — Government  Loan  Recommended. — 
See  Baltimore  &  Ohio  RR.  above. — V.  Ill,  p.  68. 

Hudson  &  Manhattan  RR.  (Hudson  Tubes). —  Fares. — 

The  I.-S.  C.  Commission  on  Aug.  14  ordered  the  company  to  suspend 
its  schedules  requiring  a  flat  8-cent  fare  between  points  on  its  lines  in 
New  York  City,  Jersey  City  and  Hoboken,  N.  J.  The  Commission,  in 
denj-ing  the  flat  8-cent  fare,  said  that  the  present  inter-State  local  passenger 
fare  of  6  cents  between  Jersey  City  and  Hoboken  and  Hudson  Terminal 
Station,  New  York,  and  of  10  cents  between  Jersey  City  and  Hoboken  and 
stations  on  the  line  in  New  York  from  Christopher  St.  to  33d  St.,  were 
found  justified,  and  the  proposed  flat  fare  of  8  cents  was  found  not  to  have 
been  justified.  The  road  is  required  to  cancel  the  proposed  8-cent  tariff  on 
or  before  Aug.  31  and  further  proceedings  are  ordered  discontinued. — 
V.  Ill,  p.  294. 

Illinois  Traction  Co. — Sub.  Cos.  Bond  Applications. — 
Bond  issues  have  been  asked  for  In  petitions  filed  with  the  Illinois  P.  U. 
Commission  as  follows:  Decatiu-  Ry.  &  Light  Co..  .'$354,000;  Danville  Street 
Ry.  &  Light  Co.,  $88,000:  Urbana  &  Champaign  Ry.,  Gas  &  Electric  Co., 
$88,000;  and  Urbana  Light.  Heat  &  Power  Co.,  $6,000.  ("Electric  Rail- 
way Journal.")— V.  Ill,  p.  182,  188. 

Indiana  Railv/ays  &  Light  Co.— Fare  Increase.— 

The  company  has  been  granted  a  straight  fare  of  3  cents  per  mile  on 
passenger  service,  effective  on  one  day's  notice. — V.  110,  p.  561. 

Interborough  Rapid  Transit  Co.,  N.  Y. — Financial 
Statement  of   Operations  Issved,    by  Commissioner  Delaney. — 

On  Aug.  14  Transit  Construction  Comm.  J.  H.  Delaney  is.sued  financial 
statements  to  show  the  operations  since  July  1  1919  of  this  company  and  its 
subsidiary,  the  Manhattan  (Elevated)  Ry.  and  also  the  New  York  Consoli- 
dation RR..  the  latter  comprising  the  rapid  transit,' .subway  and  elevated 
lines  of  the  Brooklyn  Rapid  Transit  Co.  Thi..  statement  will  be  cited  fully 
another  week.     See  "New  York  Timas"  of  Aug.  15. — V.  Ill,  p.  74. 

International  Ry.  Co.,  Buffalo. — To  Increase  Capital. — 

The  company  has  made  application  to  the  New  York  P.  S.  Commission 
for  approval  to  increase  its  capital  stock  from  .$17,000,000  ($16,707,500  out- 
standing) to  $17,500,000,  consented  to  by  stockholders  in  writing  and  also 
authorizing  the  is.sue  of  $792,500  in  capital  stock  which  shall  or  may  be 
sold  to  the  protective  committee  for  collateral  trust  4%  bonds  of  the  Inter- 
national Traction  Co.  (see  that  company  below),  now  owner  of  all  the 
stock  of  the  railway  company,  at  a  price  not  less  than  par. — V.  Ill,  p.  188, 
588. 

International  Traction  Co. — Addition  (o  Deposit  AgreeH. 

Elliott  O.  McDougal,  Chairman  of  the  protective  committee  for  holders 
of  Collateral  Trust  4%  gold  bonds,  has  notified  the  depositors  that  a  new 
paragraph  (eighth)  has  been  added  to  the  protective  agreement  dated 
Aug.   10   1918.     The  new  amendment  says  in  substance; 

The  committee  shall  have  power  to  cause  the  stock  of  the  International 
Railway  Co.  to  be  increased  from  $16,707,500  to  an  amount  equal  to  95% 
of  the  principal  amount  of  the  4%  bonds  of  the  Traction  Company  which 
are  now  or  may  hereafter  be  deposited  under  the  protective  agreement,  and 
to  transfer  and  deliver  all  the  stock  of  the  railway  company  under  a  five- 
year  voting  trust  agreement,  the  trustees  to  be  appointed  by  the  committee. 

The  committee  proposes:  (a)  to  offer  to  each  depositor  of  a  $1,000  4% 
bond  of  the  traction  company  the  opportunity  to  purchase  $200  in  Refund- 
ing &  Improvement  5%  bonds  of  the  railway  company  for  $100  plus  accrued 
int.  on  such  bonds,  and  also  the  opportunity  to  purchase  v.  t.  c.  for  9M 
shares  of  stock  of  the  railway  company  for  $100:  (&)  to  sell  and  deliver  to 
underwriters  or  others  at  the  prices  above  stated  the  portions  of  said  6% 
bonds  and  said  v.  t.  c.  which  the  depositors  do  not  elect  to  piu-chase  in 
accordance  with  the  offers  to  be  made  to  them;  (c)  to  apply  the  proceeds  of 
said  5%  bonds  and  v.  t.  c.  to  the  payment  and  discharge  of  the  obligations 
and  expenses  of  the  committee  (including  the  compensation  of  its  members) 
and  pay  over  and  transfer  to  the  railway  company,  or  to  trustees  for  its 
benefit,  the  balance  of  such  proceeds  and  all  other  cash,  securities  and 
property  which  may  remain  in  its  hands. 

The  purchase  price  for  said  5  %  bonds  will  be  payable  at  the  time  of  making 
the  election  to  purchase.  Fifty  per  cent  of  the  purchase  price  for  the  v.  t.  c. 
will  be  payable  at  the  time  of  making  the  election  to  purchase  and  the  bal- 
ance thereof  at  such  time  or  times  in  1921  as  the  committee  may  determine. 
See  also  International  Ry.  Co.  above. — 'V.  111.  p.  692. 

Lake  Shore  Electric  Ry.  (Cleveland). — Fare  Increase. — 

The  Sandusky  City  Commission  on  Aug.  9  passed  an  ordinance  increasing 
the  city  street-car  fare  rate  from  5  to  6  cents  for  cash  fares,  and  to  sell  5 
ticketsfor  25  cents.     Company  had  asked  for  a  7-cent  fare. — V.  1 10,  p. 2192. 

Lehigh   &  Hudson  River  Ry. — To  Refund  Debt. — 

The  stockholders  v/ill  vote  Sept.  10  on  increasing  the  authorized  Capital 
stock  from  $1,720,000  to  $5,000,000.  Proceeds  of  the  sale  or  allotment  of 
such  increase  is  to  be  used  to  pay  and  discharge  the  principal  of  the  entire 
mortgage  debt  of  $2,587,000,  and  to  pay  and  discharge  all  the  debentiu-e 
bonds  of  $400,000,  the  remainder  of  such  increased  capital  of  $293,000  to 
be  held  in  the  treasury. 

If  adopted  the  stockholders  prior  to  such  increase  shall  have  the  option 
and  right  to  take  and  pay  for  at  par  a  pro  rata  amount  of  such  increased 
stock  in  proportion  to  the  number  of  shares  of  stock  held. 

The  increase,  issuance  and  sale  is  subject  to  the  approval  of  the  I,-S.  C. 
Commission. — ^'V.  110,  p.   1973. 

Lehigh  Valley  RR. — Employees  Purchase  Common  Stock. 

The  employees  were  recently  given  an  opportimity  to  purchase  Common 

stock  of  the  company  on  an  installment  basis,  and,  it  is  understood,  all 


departments  of  the  railroad  are  represented,  employees  having  availed 
themselves  of  the  opportunity  offered  them.  Under  the  plan  employees 
are  permitted  to  subscribe  for  Common  stock,  the  company  buying  the  stock 
at  the  market  price  on  the  day  the  subscription  reaches  the  Treasurer's 
office.  Deductions  are  made  from  the  pay-roll  for  the  second  half  of  the 
month  at  the  rate  of  $5  for  each  share.  The  employees  are  credited  with 
interest  on  their  payments  at  the  dividend  rate  paid  by  the  company  on  the 
Common  stock  until  payments  are  completed,  when  stock  is  dehvered  to 
purchaser. — V.  110,  p.  2387. 

Los  Angeles  Railway  Corp. — Wage  Increase. — 
Effective  Aug.  16,  the  company  granted  its  employees  a  wage  increase 
of  from  5  cents  to  9  cents  an  hour,  and  with  the  merit  bonus  system  em- 
ployees in  service  two  years  or  more  may  earn  60  cents  an  hour. 

The  new  scale  for  motormen  and  conductors  will  be  as  follows:  First  three 
months,  50  cents  an  hour;  remainder  of  first  year,  51  cents;  second  year, 
52  cents:  after  second  year,  54  cents.  Additional  pay  of  2  cents  an  hour 
will  be  added  on  shuttle  lines,  and  4  cents  on  downtown  safety  car  runs. — 
V.  110,  p.  1415. 

Manhattan  &  Queens  Traction  Co.— Strike. — 

Employees  of  the  company,  numbering  about  60  motormen  and  conduc- 
tors, went  on  strike  on  Aug.  14  upon  the  company's  refusal  to  grant  their 
demand  of  a  25%  increase  in  wages.  The  company  offered  them  an  in- 
crease of  5  cents  an  hour,  which  was  rejected.  City  officials  have  inaugu- 
rated bus  service  along  the  route  traversed  by  the  company's  lines.  Com- 
pany has  made  no  attempt  to  operate  its  cars. — •'V.  110.  p.  970. 

Marshall  &  East  Texas  Ry. — Abandonment. — • 

This  company  has  applied  to  the  I.-S.  C.  Commission  for  permission  to 
abandon  its  line  from  Gilmer  to  Marshall  and  Ely.sian  Fields,  Tex.,  which 
has  not  been  operated  for  two  years,  and  to  salvage  the  property.  See 
V.  110,  p.  2487. 

Memphis  Street  Ry. — Wage  and  Fare  Increases  Authorized 

Judge  McCall  has  authorized  the  new  wage  scale  for  employees  previously 
agreed  upon  at  a  conference  between  the  receivers  and  representatives  of 
the  union. 

The  initial  rate  of  7  cents,  with  10  tickets  for  65  cents,  granted  by  the 
Tennessee  P.  V.  Commission  to  the  company  April  1.  and  staved  off  for 
four  months  by  the  efforts  of  the  City  Commission,  went  into  effect  Aug.  16, 

Federal  Judge  Cochran  has  affirmed  the  decision  rendered  by  the  late 
Federal  Judge  John  E.  McCall.  approving  the  7-cent  fare.  Judge  McCall 
died  suddenly  on  Aug.  9.  but  his  decision,  which  was  in  the  mails,  did  not 
reach  the  Clerk  of  the  District  Court  before  his  death.     See  V.  Ill,  p.  588. 

Midland  Terminal  Rail'way. — Annual  Report. — 

See  Cripple  Creek  Central  Ry  under  "Financial  Reports"  above. — 
V.  105,  p.  998. 

Missouri   Pacific   Ry. — Gov't   Loan   Recommended. — 

See  Baltimore  &  Ohio  RR.  above. — V.  Ill,  p.  493. 

National  Properties  Co. — Plari  Declared  Operative — Time 

for  Deposit  of  Bonds  Extended — Second  Protective  Committee. 

At  a  meeting  of  the  bondholders'  protective  committee  for  the  4-6% 
bonds,  of  which  Evan  Randolph  is  Chairman  (V.  111.  p.  189),  the  amended 
plan  (V.  111.  p.  588)  was  declared  operative.  The  time  for  the  deposit  of 
bonds,  which  expired  Aug.  16.  has  been  extended  to  Sept.  20,  after  which 
date,  in  accordance  with  the  deposit  a.greement.  bonds  will  only  be  accepted 
on  such  terms  as  may  be  imposed  by  the  committee. 

Second  Protective  Committee. — At  a  meeting  of  bondholders 

held  Aug.  12,  the  foUovang  protective  committee  "was  formed: 

V.  Gilpin  Robinson.  Chairman,  Jeremiah  J.  Sullivan  Jr..  James  A.  S. 
MacMeekin,  Joseph  H.  Shoemaker  and  James  E.  Gorman,  with  Michael  J. 
Ryan  and  George  Wharton  Pepper,  counsel.  [Mr.  Pepper  has  since  with- 
drawn as  associate  counsel.] 

Position   of  the   Robinson   Protective   Committee   Is: 

(1)  That  full  information  as  to  all  operations  of  the  American  Railways 
Co.  and  the  National  Properties  Co.  since  Jan.  1  1916  shall  be  given  to  aU 
bondholders. 

(2)  That  the  present  condition  of  their  property  as  to  resources  and 
earning  power  shall  be  made  clear. 

(3)  That  the  pro\isions  in  the  deed  of  trust  securing  the  bondholders 
shall  faithfully  be  carried  out. 

(4)  That  all  claims  that  may  be  justly  found  to  lie  against  the  National 
Properties  Co.,  any  other  company,  or  any  individuals  shall  be  prosecuted 
to  the  full  extent  of  the  law  for  the  benefit  of  the  National  Properties- 
American  Railways  Co.  bondholders. 

If  the  proposed  modified  plan  (V.  Ill,  p.  588)  is  allowed  to  go  through 
and  50%  of  the  bondholders  pay  their  assessment,  about  $3,900,000  Ameri- 
can Railways  Co.  Common  stock  goes  to  the  syndicate,  who  to  a  great 
extent  are  the  present  management,  who  would  thereby  be  continued  in 
control.  ,         ,    ,  , 

(5)  That  the  plan  which  is  finally  presented  to  the  bondholders  be  a 
plan  that  gives  those  bondholders  who  pay  any  assessment,  that  may  be 
necessary,  the  best  possible  security  for  their  money,  and  a  plan  whereby 
those  bondholders  who  cannot  pay  an  assessment  get  a  square  deal. 

Bondholders  are  requested  to  deposit  their  bonds  -with  the  Provndent 
Life  &  Trust  Co.,  401  Chestnut  St.,  Phila.,  on  or  before  Sept.  8  1920. 
If  deposited  with  the  original  protective  committee,  holders  are  asked,  if 
they  so  wish,  to  withdraw  their  bonds  and  deposit  them  as  above  with  the 
Provident  Life  &  Trust  Co.  Compare  original  plan  in  V.  111.  p.  189.  and 
amended  plan  in  V.    Ill,   p.   588,   493. 

N.  Y.  N.  H.  &  H.  RR. — Gov't  Loan  Recommended. — 
See  Baltimore  &  Ohio  RR.  above. — V.  110,  p,  2658. 

New  York  Central  RR.— 0//enng  of  $25,000,000  Ten- 
Year  7%  Collateral  Trust  Bonds.— J.  P.  Morgan  &  Co.,  First 
National  Bank,  National  City  Co.,  Guaranty  Trust  Co., 
Bankers  Trust  Co.,  and  Harris,  Forbes  &  Co.,  are  offering  at 
100  and  int.,  yielding  7%  (subject  to  the  approval  of  the 
I.-S.  C.  Commission)  $25,000,000  10-Year  7%  Collateral 
Trust  Gold  Bonds,     (see  advertising  pages.) 

Dated  Sept.  1  1920,  due  Sept.  1  1930.  Int.  payable  M.  &  S.  in  N.IY. 
Citv.  Denom.  of  SI. 000  and  $500  c*&  r*,  Sl.OOO.  $5,000  and  $10,000. 
Red.,  all  or  part,  at  105%  and  int.  Guaranty  Trust  Co.,  N.  \  ..  trustee. 
Data  from  Letter  of  V.-Pres.  Albert  H.  Harris,  N.  Y.,  Aug.  18  1920. 

Purpose. — Proceeds  are  to  be  used  to  retire  $15,000,000  notes  maturing 
Sept.  IS  1920.  and  $8,000,000  of  bank  loans.  Balance  will  be  available 
for  capital  purposes.  ,   ,       .  ,  , 

Securitii. — Secured  bv  the  following  collateral  ha%nng  a  par  value  ol 
$34,250,000  and  a  present  market  value  of  $31,425,000.  ^^  ^• 

Pledged   Market  W 
Price.        Value. 
$25,000,000  N.  Y.  C.  RR.  Ref.  &  Imp.  M.  6s,  Series  B      *95       823,750,000 

3.7,50.000  (75.000  .shares)  Reading  Co.  1st  Pref.  stock.  40  3,000,000 

5, .500.000  (110,000  shares)  Reading  Co.  2d  Pref.  stock.  42J^       4,6.5,000 

*  Based  on  the  present  market  of  Ref.  &  Impt.  Mtge.  4  ^  %  bonds,  Ser.  A. 

As  set  forth  more  fully  in  the  indenture,  provision  is  to  be  made  whereby 
the  above-mentioned  Reading  stock  may  be  withdrawn  as  collaterallby 
substituting  (o)  the  new  securities  to  which  such  stock  shall  be  entitled  upon 
a  dissolution  of  the  Reading  Co.  m  accordance  wth  a  court  order;  (0)  addi- 
tional N.  Y.  Central  Ref.  &  Impt.  Mtge.  bonds;  or  (c)  mortgage  bonds  or 
stock  of  railroad  companies  which  have  paid  not  less  than  5%  diviaenas 
on  their  stock  for  a  period  of  not  less  than  five  years.        „      ,.        ^     , 

The  company  will  have  the  right  to  withdi-aw  either  the  Reading  stock  or 
the  New  York  Central  Ref.  &  Impt.  Mtge.  bonds  by  surrendering  to  the 
trustee  of  these  10-year  7%  Collateral  Trust  bonds,  either  a  rat.ible  amount 
of  such  bonds  for  cancellation,  or  cash  sufficient  to  pro\nde  for  the  purchase 
or  retirement  at  105%  and  int.  of  such  ratable  amount  of  the#e  bonds. 

No  substitution  or  withdrawal  shall  be  made,  however,  [except  under 
(a)]  unless  the  total  security  after  such  substitution,  taken  at  its  then  value, 
shall  amount  to  not  less  than  125%  of  the  face  amoiuu^of  the  10-year  bonds 
outstanding  and  not  covered  by  cash  deposited  with  the  trustee. 
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Gross  Revenue  and  Income  Available  for  Rental  and  Int.  Charges,  Cal.  Years. 

I7ic. Avail. for    Rental  & 

Year —  Gross  Revmiir.  Rental  &  Int.    Int.Chges.  Balance. 

1916 $223,261,590  $85,760,177  $40,100,960  $45,659,217 

1917 238,S29.800     66,444,153     40,844,933  25, .599, 220 

xl918 294,823,0.36     66,964,751     42,499,406  24,464,345 

X1919 311,032,821     68,562,154     45,448,534  23,113.620 

X  As  the  Government's  account  with  the  company  has  not  yet  been 
settled,  these  amounts  are  subject  to  .slight  variation. 

On  the  basis  of  the  1919  volume  of  traffic  and  after  allowing  for  increases 
In  wages  and  in  the  cost  of  materials  and  supplies,  the  new  freight  and 
passenger  rates  recently  allowed  by  the  I.-S.  C.  Commission  are  estimated 
to  produce  for  the  year  1921  not  less  than  .$80,000,000  net  income  (including 
other  income)  as  contrasted  with  present  fixed  charges  of  less  than  $488- 
000,000,  Including  interest  charges  on  this  issue  of  bonds.  Compare  annual 
report  in  V.   Ill,  p.  487,  501,  502,  503,  686,  693. 

Government  Loan  Recommended. — 

See  Baltimore  &  Ohio  RR.  above. — V.  Ill,  p.  693,  686. 

New  York  Railways. — Int.  Ordered  Paid — Sale  Postponed. 

Judge  Mayer  in  the  U.  S.  District  Court  has  ordered  Job  E.  Hedges, 
receiver,  to  pay  the  interest  which  became  due  on  July  1  on  (a)  $700,000 
Bleecker  St.  &  Pulton  Ferry  RR.  1st  Mtge.  4s  of  1950;  (6)  $1,000,000 
Thirty-Fourth  St.  Crosstown  Ry.  1st  Mtge.  5s  of  1996;  and  (c)  $1,500,000 
Twenty-Third  St.  Ry.  Impt.  &  Ref.  Mtge.  5s  of  1962. 

Judge  Mayer  adjourned  until  Nov.  10  the  proposed  sale  imder  foreclosure 
proceedings  brought  by  the  Guaranty  Trust  Co.,  trustee  under  the  First 
Real  Estate  &  Ref.  Mtge.  A  further  hearing  will  be  held  on  that  date  to 
determine  whether  the  sale  should  proceed  imder  the  terms  of  the  mortgage. 

Judge  Mayer  also  gave  tentative  approval  to  a  plan  to  sell  the  car  barns 
at  32d  St.  and  Lexington  Ave.  and  at  50th  St.  and  7th  Ave.,  and  the  Cable 
Building  at  Broadway  and  Houston  St. — V.  Ill,  p.  693. 

Norfolk  &  Portsmouth  Belt  Line  RR. — Notes  Approved. 

The  I.-S.  C.  Commission  has  approved  the  renewal  of  its  note  for  .$1,50.000 
with  the  National  Bank  of  Norfolk  at  the  rate  of  6%  imtil  July  16  1921. 
—V.  Ill,  p.  494. 

Norfolk  &  Western  Ry. — To  Exchange  Trust  Receipts. — 

Trust  receipts  for  4-year  6%  secured  gold  notes  may  now  be  exchanged 
for  the  definitive  notes  at  the  Guaranty  Trust  Co.  of  N.  Y.,  140  Broadway, 
N.  Y.  City.     See  offering  V.  110,  p.  1973.— V.  Ill,  p.  295. 

Northern  Ohio  Traction  &  Light  Co. — Fares,  &c. — 

Judge  E.  D.  Fritch  has  overruled  Councilman  Gus  Kasch's  motion  to 
enjoin  the  company  from  collecting  a  5-cent  fare.  Judge  Fritch's  action 
applies  only  to  the  plea  for  a  temporary  injunction,  as  the  Coiu-t  is  not  em- 
powered to  pass  on  the  legality  of  the  measure  for  a  temporary  order.  The 
petition  for  a  permanent  injunction  will  be  passed  on  in  the  regiilar  order 
of  court  business.  Councilman  Kasch  brought  his  petition  when  the  city 
and  company  entered  Into  an  agreement  to  amend  the  present  franchise  to 
raise  the  fare  to  5  cents,  permitting  the  company  to  pay  a  wage  increase 
demanded  by  striking  carmen.  The  amendment,  Kasch  alleged,  does  not 
conform  with  the  city  charter. 

Negotiations  between  company  and  city  officials  for  a  new  franchise  are 
in  progress.  The  new  franchise,  it  is  understood,  will  contain  a  provision 
for  an  initial  5-cent  fare  and  an  appraisal  of  the  company's  property  by  the 
city.— V.  Ill,  p.  693 

Northern  Pacific  Ry. — Files  Claim  against  Government. — 

This  company  and  the  Chicago  Milwaukee  &  St  Paul  Ry  have  filed 
claims  again-^t  the  Railroad  Administration  for  sums  alleged  to  be  due  from 
the  Government  arising  from  Federal  control  of  the  properties,  in  settlement 
for  the  balance  of  rental  due,  under-maintenance,  depreciation  of  equipment 
and  materials  and  supplies  and  cash  taken  over  at  the  time  the  Government 
assumed  control  The  claims  are  as  follows: 
Northern  Pacific  (of  which  $8,597,394  for  under-maintenance  of 
way  and  structures,  and   $7,731,379  for  under-maintenance 

of  equipment) $25,796,397 

Chicago  Milwaukee  &  St    Paul  (of  which  about  $16,000,000  is 

for  equipment) 25 ,900 ,968 

H.  A.  Clifford  has  been  elected  Treasurer  to  succeed  the  late  Charle** 
Alexander  Clark, 

Governm't  Loan  Recommended. — 

See  also  Baltimore  &  Ohio  RR.  above. — V.  Ill,  p.  693. 

Pacific  Electric  Ry.,  Los  Angeles. — Wage  Increase. — 

Effective  Aug.  16,  company  granted  its  employees  a  wage  increase  of 
about  5  cents  an  hour.  According  to  the  new  schedule,  the  rate  per  hour 
will  be  50  to  53  cents  for  street-car  ser\'ice,  55  to  58  cents  for  single  track 
interurban  serviced  52  to  553^  cents  for  double-track  interurban  service,  and 
62  cents  an  hoiu"  for  freight  service.  The  total  pay-roll  of  the  company 
under  the  new  schedule  will  be  increased  by  about  S900 .000 . — V .  1 1 1 ,  p .  693 . 

Pennsylvania  RR. — Stock  Trust  Certificates  Reduced. — 

The  Phila.  Stock  Excliange  on  July  27  struck  off  the  list  $137,000  Phila. 
Wilm.  &  Bait.  RR.  Stock  Trust  Certificates  4s.  due  1921,  redeemed  and 
canceled  by  smking  fund,  leaving  listed  .35,231,000. 

Government  Loan  Recommended. — 
See  Baltimore  &  Ohio  RR.  above. — V.  110,  p.  2658. 

Pere  Marquette  RR. — To  Dismantle  14  Miles  of  Road. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  permission  to  dis- 
mantle 11.47  miles  of  main  line  and  2H  miles  of  siding  between  Rapid  City 
and  Kalka.ska,  Mich.,  which  were  built  to  serve  a  lumber  operation  which 
ceased  some  years  ago.  It  is  stated  that  the  traffic  has  disappeared  and  the 
line  cannot  be  operated  at  a  profit. — V.  Ill,  p.  190. 

Philadelphia  Rapid  Transit  Co. — Opposition  to  Plan 
for  Merger  of  Subsidiaries  and  Terms  for  Car  Trust  Issue — 
Pres.  Mitten  Resigns  from  Union  Traction  Board. — 

Following  the  P.  R.  T.  iSoard  meeting  Aug.  16.  Prcs.  T.  E.  Mitten  made 
public  correspondence  over  negotiations  with  the  Union  Traction  manage- 
ment with  respect  to  a  suggested  plan  for  rearrangement  of  the  relation 
of  the  P.  R.  T.  C^o.  and  its  subsidiaries.  It  having  met  opposition  Mr. 
Mitten  has  resigned  as  director  of  Union  Traction  as  he  considered  to 
continue  in  the  directorate  of  that  company  would  be  embarrassing.  In  a 
letter  to  Chairman  J.  J.  Sullivan  he  said: 

"In  1912  it  scorned  advisable  that  I  should  become  a  director  of  the 
Union  Traction  Co.  as  you.  President  of  Union,  were  a  director  of  P.  R.  T. 
My  purpose  in  .serving  as  a  director  of  Union  was  to  assist  in  accomplishing 
such  a  joint  organization  of  Union  and  P.  R.  T.  as  would  insure  to  their 
joint  benefit  and  oyien  a  way  to  provide  the  necessary  funds  to  improve 
transit  facilities  in  the  way  of  needed  extensions,  &c. 

"The  suggestions  I  have  made  from  time  to  time  to  effect  this  purpose 
culminated  in  a  conservative  and  carefully  prepared  plan  of  reorganization 
of  the  relations  of  the  companies  and  then-  rosi)ective  obligations.  This 
plan,  which  I  believe  would  have  gone  far  towards  solving  the  difficult 
situation  of  the  transit  problem,  met  with  such  opposition  from  certain 
dominant  interests  that  its  adoption  was  m.ade  impossible. 

"I  am  not.  and  never  have  been,  in  .sympathy  with  Union's  policy  of 
exacting  P.  R.  T.'s  ('(luilii's  as  the  price  of  IJnion's  consent  when  ro(|uire<l 
to  secure  additional  capital  to  be  spent  upon  the  leased  property;  but.  on 
the  contrary,  have  repeatedly  stated  to  your  board  my  belief  that  Union's 
stability  depended  largely  upon  Union's  strengthening  its  lessee.  P.  R.  T. 

"Union's  latest  demand  that,  as  the  price  of  its  consent  to  the  proposed 
$6,000,000  Car  Trust  (V.  110.  p.  1850.  1527),  P.  R.  T.  shall  give  to  Union 
every  equity  that  P.  R.  T.  now  po.sse.sses,  and  in  addition  agi-eo  to  make 
over  to  Union  all  jiroperty  which  P.  R.  T.  may  hereafter  acquire,  is  both 
unreasotiable  and  di^structive. 

W  "I  do  not  rclinciuish  the  hope  that  Union  may  yet  see  that  its  own,  as 
well  as  the  interests  of  the  public  and  of  P.  R.  T..  will  be  best  .served  by 
the  adoption  of  a  different  spirit  toward  the  transit  problem — a  spirit  to 
which  the  accompanying  plan  is  a  tentative  effort  to  give  formulat<'d  ex- 
pression. Nevertheless,  my  now  contiiniing  to  act  as  a  director  of  Union 
would  be  embarrassing,  and  I  tliiicfore  desin'  to  make  my  resignation, 
herewith  (iiulcred ,  effective  forthwith." 
Synopsis  of  Plnn  of  Consolidation  as  Submitted  by  President  Mitten. 

A  menioranduni  of  the  nronosed  plan  of  consolidation  of  the  five  lease- 
holding  companies — Philadelphia  Rapid  Transit  Co.,   Union  Traction  Co., 


Philadelphia  Traction  Co.,  Electric  Traction  Co.,  Peoples  Traction  Co., 
into  one  operating  company;  transmuting  the  stocks  and  other  securities 
of  these  companies  into  the  stock  of  the  new  company,  so  as  to  maintain 
present  preference  as  to  assets  and  dividends  of  the  respective  companies; 
while  the  return  paid  represents  only  a  reasonable  return  on  paid  in  value, 
as  follows. 

(1)  The  fixed  charges  of  the  new  company  would  at  the  outset  approxi- 
mate $5,000,000.  as  against  the  present  charge  of  nearly  $10,000,000  per 
annum. 

(2)  Credit  is  at  once  established  by  this  change,  and  the  way  opened  to  a 
further  consolidation  and  the  issuance  of  a  general  first  mortgage  and  re- 
funding bond  issue,  by  which  the  stocks  and  bonds  of  underlying  com- 
panies could  be  retired  and  the  capital  needs  of  the  operating  company 
provided  for. 

(3)  Federal  excess  profits  taxes,  now  paid  on  account  of  these  companies, 
and  representing  a  considerable  addition  to  operating  costs,  would,  under 
this  plan,  be  entirely  eliminated,  as  would  al.so  the  costs  of  maintaining  the 
corporate  organizations  of  the  several  companies. 

(4)  The  carrying  out  of  this  plan  would  greatly  facilitate  economy  of 
operation,  in  that  the  operating  company  would  have  a  free  hand  to  operate 
the  several  lines  of  the  system  to  the  best  interests  of  the  business  for  all 
concerned,   including   the   public. 

Proposed  New  Underlying  Traction  Company  Under  Mitten   Consolidation — 
Capitalization  and  Return. 

Dividends        Capital 
Stock  of  New  Co.     Rate.     Amount.       Paid  in.         Surplus. 

People'sTractlon\..lstpf.:;S14, 865.057      8%   $1,189,205    (86.000,000  

Electric  Traction/  \   8,297,920 

Phila.  Traction Ist  pf.     20.000.000      8%      1,600,000     20,000,000         $486,220 


Total  1st  Pref.  stock $-34. 865.057  $2,789,205 

Union  Traction 2d  pf .     30,000,000  7%     2,100.000     10.500.000       3.753.141 

S 10  per  share  assessment  6,000,000 

Phila.  Rapid  Translt-Com.l  S2.50 

600,000sh.    (Nopar)ash.J         .. 1,500.000     30.000,000       4,482.120 


$64,865,057 


86,389,205  $80,797,920     $8,721,481. 


Total  paid  In  capital  and  surplus $89,519,401 

Preferred  stock  of  new  company 64.865.057 


Equity  of  Common  stock  (for  P.  R.  T.  equals  S41  09  per  share) $25,654,344 

Nole~8%  on  $89,519,401  capital  and  surplus  allowed  be- 
fore Federal  tax  is $7,161,552 

Dividends  on  stocks  of  all  five  companies  would  only  be. .        6,389.205 

Leaving  additional  earnings  permitted  before  Federal  tax  applies  of $772,347 


T  Takes  the  place  of  $29,730,114  E.  and  P.  43. 

Committee  of  P.  R.  T.  Directors  Appointed  to  Treat  with 
Union  Traction  Directors — To  Withdraw  Petition  for  Higher 
Fares — July  Earnings. — 

The  following  committee  has  been  appointed  to  treat  with  Union  Traction 
officials  in  an  effort  to  clear  up  the  present  situation.  William  M.  Mont- 
gomery. Ernest  T.  Trigg.  W.  C.  Dunbar.  Frank  Buck  and  T.   E.  Mitten. 

President  Mitten  has  announced  that  the  company  \vill  at  once  petition 
the  Penn.  P.  S.  Commission  for  permission  to  withdraw  its  application  for 
increased  fares  now  before  the  Commission. 

Income  Statement  for  July  and  7  Months  ended  July  31. 

1920 -July 1919.   1920 7Afos. 1919 

Operating  revenue .$3,107,945     .$2,872,717  $21,761,.538  $20,047,683 

Operating  exp.&  taxes,.     2.390,636       2,031.219     15,826,927     13.740,296 

Operating  income 

Non-operating  income.. 

Gross  income 

Fixed  charges  


717,308        $841,498     .55,9.34.610     $6,307,386 
54,448  46,113  306,349  310,626 


$771,757        .$887,611     $6,240,960     S6.618.013 
817,632  816.141       5,717,234       5,669,943 


Netincome def.$45.874  $71,469        $523,725        .$948.07 

Further  details  regarding  the  correspondence  between  officials  of  both 
companies  and  the  con.solidation  plan  as  submitted  by  Pres.  Mitten  may 
be  found  in  the  Phila.  "Public  Ledger"  and  the  Phila.  "Press"  of  Aug.  17 
and  subsequent  dates. — V.  Ill,  p.  494. 

Pittsburgh  Railways. — Seeks  Fare  Increase. — 

The  receivers  of  the  company  have  appeared  before  the  Pennsylvania 
P.  S.  Commission  asking  permission  to  increa-se  rates  from  4  tickets  for 
30  cents  to  3  for  25  cents.  Protest  against  the  fare  boost  was  entered  by 
Councilman  W.  Y.  English  and  Daniel  Winters  of  Pittsburgh.  They  said 
they  appeared  as  individual  Councilmen.  and  asked  the  Commission  to  in- 
vestigate the  company's  payments  on  lease  to  underlying  companies,  its 
unfunded  debt,  real  estate  mortgages,  bond  issues  and  investments.  A.  W. 
McPherson.  Aud.  for  the  company  estimated  the  few  schedule  would  bring 
in  $1,816,097  annually.  He  estimated  the  company's  yearly  income  with- 
out new  tariff  as  $20,401,475  and  expenditures  at  $18,967,493  and  for  1921 
$19,753.643.— V.  Ill,  p.  295. 

Point  Pleasant  (N.  J.)  Traction  Co. — Suspends. — 

The  company,  which  operated  about  3.72  miles  diu-ing  the  summer  season 
at  Point  Pleasant,  did  not  place  the  road  in  service  this  year. — V.  74,  p.  1140 

Richmond,  Fredericksburg  &  Potomac  RR. — Obituary. 

President  William  H.  White  died  on  Aug.  5.— V.  111.  p.  693. 

St.  Louis  Southwestern  Ry. — Lea.'^e  Approved. — 

The  l.-S.  C.  Commission  has  apjiroved  a  lease  of  the  Valley  Terminal 
Ry.  Co.  and  all  of  its  property  to  this  ccnnijany  for  a  period  of  two  years 
from  March  1  1920.  The  Iea.se  will  permit  certain  consolidations  which 
will  facilitate  handling  of  freight. — V.  Ill,  p.  190;  V.  110.  p.  24SS. 

Seaboard  Air  Line  B-R.—Governernnt  Loan  Recommended . 

See  Baltimore  &  Ohio  RR.  above. — V.  Ill,  p.  693. 

Seattle  &  Rainier  Valley  Ry. — Fare  Increase. — 

Effective  July  20  10-cent  cash  and  6  2-3-cent  token  fares  went  into  effect 
on  the  company's  lines.  Fifteen  metal  tokens  are  sold  for  SI.  A  charge  of 
2  cents  is  made  for  transfers  to  and  from  the  cars  of  the  Seattle  Municipal 
Street  Raihvay,  on  the  token  faro,  no  charge  being  made  for  the  transfers 
on  the  cash  fare. — V.  Ill,  p.  74. 

Sharon  Railway. — Stock  Recommended — Status. — Hunter 
Wvkes,  43  Cedar  St.,  N.  Y.,  in  oiroular  of  Aug.  IS  says: 

Embraces  33  miles  of  line  and  a  connecting  link  essential  to  the  operation 
of  the  Erie  RR.'s  through  line,  and  enabling  it  to  rc-ich  important  railroad 
centres  in  the  Mahoning  Vallev  such  as  New  Castle  and  Youngstown. 
Capitalization  Dec.  31  1019:     Bonds.  $414,000;  stock.  SI. 389.000. 

With  the  estimate  of  J.  P.  Morgan  &  Co.  of  SI  1 '2.000  net  earnings  for  the 
New  Castle  branch  and  not  less  than  an  equal  amount  for  the  main  lino, 
it  would  appear  that  the  annual  rental  ($97,509  in  19191  was  earnetl  more 
than  twice  over. 

Dividends  were  paid  at  the  rate  of  6%  for  more  than  40  years  without 
a  break  until  the  imposition  of  the  Federal  income  tax.  The  Erie  RR.  Co. 
then  took  the  position  that  this  tax  should  be  paid  out  of  the  rental.  The 
matter  is  now  in  the  courts.  The  Erie  KR.  t\>.  owns  over  one-third  of  the 
total  outstanding  capital  stock  of  the  Sharon  Hy..  which  it  took  at  par 
under  the  provisions  of  the  lease  to  reimburse  itself  for  Imiirovements  and 
extensions  made  to  the  property,  chief  of  which  was  the  double-tracking 
of  the  New  Castle  branch. 

I  can  offer  a  limittxl  amoimt  of  this  stock  at  $10  per  share  flat,  at  which 
the  net  return  per  aumim .  based  upon  the  5''7>  dividend  rate,  is  nearly  0  H  '^. 
A  semi-annual  dividend  of  SI  25  per  share  Is  payable  Sept.  1. — V.  109. p.  1 '.J <  4 

Tampa  Northern  RR. — Gorcrumcnl  Loan  Recommended. — 

See  Hallimore  &  Ohio  KK.  above  V.  90.  p.  1090. 

Tennessee  Central  RR. — Rate  Increase. — 

The  Tenne.s.see  P.  V .  Contmissiou  has  authorized  the  company  to  Increase 
passenger  rates  from  3  to  4  cents  a  mile  and  liUra-State  freight  rates  on  coal 
25';;.,  to  take  effect  .Vug.  15.  .Similar  percentage  increa.ses  in  rates  on  other 
freight  traffic  handled  intra-State  were  granted  to  take  effect  not  later  than 
Aug.  25.— V.  110,  p.  1291. 
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Terminal  RR.  Association  of  St.  Louis. — Ask  Receiver  for 
Co.  Alleging  Failure  to  Carry  Out  U.  S.  Supreme  Court  Decree. 

The  Missouri,  Kansas  &  Texas,  St.  Louis-San  Francisco,  Chicago  Rock 
Island  &  Pacific  and  the  Missouri  Pacific,  members  of  the  Association  have 
filed  a  motion  in  the  U.  S.  District  Court  at  St.  Louis,  alleging  that  the  Ter- 
minal Railroad  Association  has  failed  to  comply  with  an  order  of  the  Supreme 
Court  with  respect  to  a  reorganization  ordered  in  a  decree  on  April  2'' 
1912  (V.  94,  p.  1187).  A  receiver  is  asked  for  pending  enforcement  of  the 
order. 

The  motion  holds  that  under  the  decisions  of  the  Supreme  Covu-t  and  in- 
junctive orders  of  the  District  Com-t,  "the  Terminal  Railroad  and  its  subsi- 
diaries are  only  permitted  to  engage  in  strictly  switching  business  except 
that  they  may  do  such  limited  amoimt  of  transportation  business  as  has 
origin  upon  their  own  terminals,  or  is  to  be  hauled  to  some  otlier  point  on 
their  own  terminals  for  delivery  on  their  own  terminals,  and  which  limited 
transportation  business  no  one  of  the  proprietary  companies  could  do  or 
engage  in." 

The  motion  alleges  that  the  Terminal  Association  and  two  other  companies 
the  Wiggms  Ferry  Co.  and  the  Merchants'  Bridge  Terminal  Ry.,  which  are 
also  named  defendants,  still  continue  to  engage  in  a  general  railroad  trans- 
portation business,  a  practice  condemned  bv  the  Supreme  Court  decree 

It  Is  alleged  that  the  proprietary  companies  of  the  Terminal  Association 
other  than  those  filing  the  motion,  refuse  to  use  the  terminals  of  the  asso- 
ciation m  compliance  with  contracts  drawn  some  time  ago .  Such  companies 
it  IS  alleged,  transport  passengers,  freight,  &c.,  over  the  terminal  lines  with 
theu-  own  engines  operated  by  their  own  employees  and  have  refused  to  let 
the  Terminal  Association  handle  their  business. 

This  practice,  it  is  charged,  brings  about  a  condition  in  which  "practically 
the  entire  burdens  of  operating  the  St.  Louis  terminals  with  respect  to 
trans-Mississipp  business  are  thrown  upon  the  four  companies  fUing  the 
motion,  and  indirectly  upon  the  public." 

The  proprietary  roads  other  than  the  four  filing  the  motion  are  Cleveland 
Cmcmnati  Chicago  &  St.  Louis,  Louisville  &  Nashville,  St.  Louis  Iron 
Moimtain  &  Southern,  Baltimore  &  Ohio  Southwestern,  Wabash,  Pitts. 
Cm.  Chic.  &  St.  Louis  RR.,  Chic.  &  Alton,  Chic.  Burl.  &  Quincy,  III.  Cent. 
Southern  Ry.,  and  St.  Louis  Southwestern. — V.  110,  p.  2658. 

Texas  &  Pacific  RR. — Government  Loan  Recommended. — 

See  Baltimore  &  Ohio  RR.  above. — V.  Ill,  p.  494. 

Thirty-Fourth  St.  Crosstown  Rj.—July  1  Interest.— 

See  New  York  Railways  above  — V    71 ,  p    135 

Toledo,  Bowling  Green  &  South.  Trac.  Co. — Fare  Inc. 

The  Findlay  (Ohio)  City  Coiuicil  has  granted  the  company  permission 
to  charge  a  10-cent  fare  on  the  city  street  car  system,  an  increase  of  5 
cents.  The  company  had  asked  that  it  be  allowed  to  discontinue  service 
because  of  financial  losses,  alleged  to  have  been  sustained  in  its  operation, 
but  Comicil  refused.  The  10-cent  fare  can  be  charged  for  two  years  under 
the  terms  of  the  ordinance  adopted. — -V.  Ill,  p.  494. 

Topeka  Ry.- — Fares  and  Wages  Increased. — 
The  Kansas  Industrial  Coiu-t  issued  an  order  increasing  fares  effective 
Aug.  16.     The  new  fares  are:     Cash  fare,  8  cents;  token  fares,  two  for  15 
cents:  15  coupons  for  SI  and  24  coupons  for  .$1  50.     The  new  rates  are  trial 
rates,  to  be  in  effect  90  days,  when  a  permanent  order  will  be  issued. 

The  same  order  contains  the  formal  award  of  a  40  %  increase  in  wages  for 
practically  every  employee  of  the  company.  Motormen  and  conductors 
get  mcreases  of  8  cents  an  hour,  the  new  maximum  being  42  cents  an  hour 
for  2-man  cars.  The  1-man  cars  draw  an  extra  3  cents  an  hour.  After 
two  years'  service  the  motormen  and  conductors  will  get  52  cents  an  hour 
on  the  2-man  cars  and  55  cents  on  the  1-man  cars. 

The  order  also  calls  for  the  abandonment  of  about  2  miles  of  track. 
—V.  108,  p.  380. 

Trans-Mississippi  Terminal. — Gov't  Loan  Recommended. 

See  Baltimore  &  Ohio  RR.  above.— V.  107,  p.  1288. 

Twenty-Third  St.  Ry. — July  1  Interest  Ordered  Paid. — 

See  New  York  Railways  above  • — V.  Ill,  p.  74. 

Twin  City  Rapid  Transit  Co. — New  Fare  Ordinance. — 

A  new  ordinance  went  into  effect  on  Aug.  16  by  default,  owing  to  the 
faUuTe  of  Mayor  J.  E.  Meyers  of  Minneapolis,  either  to  veto  or  sign  it. 
The  emergency  ordinance  passed  Aug.  6  by  the  City  Council  gi-ants  the 
Minneapolis  Street  Ry.  a  6-cent  fare  until  Dec.  15  and  a  7-cent  fare,  with  4 
tickets  for  25  cents  thereafter.  The  ordinance  supersedes  an  ordinance 
granting  a  7-cent  fare  at  once,  which  was  returned  to  the  committee  by  the 
Council. 

As  the  new  ordinance  became  effective  the  company  has  granted  the 
trainmen  a  wage  increase  recently  suggested  by  the  board  of  arbitration. 

In  St.  Paul  the  deadlock  between  city  and  the  St.  Paul  City  Ry.  is  still  on. 
A  physical  valuation  is  under  way  and  as  matters  now  stand  the  City 
Council  cannot  grant  the  increase  of  fare  voted  by  the  people  last  spring 
untU  the  company  improves  the  service. — V.  Ill,  p.  494,  295. 

Union  Traction  Co.  of  Phila.— Fres.  Mitten  of  P.  R.  T. 

Resigns  fro7n  Board — Opposed  Merger  of  Subsidiary  Companies. 
See  Philadelphia  Rapid  Transit  Co.  above. — V.  Ill,  p. 


75. 


Valley  Terminal  Ry. — Lease  Approved. 

See  St.  Louis  Southwestern  Ry.  above. 


Virginia  Ry.  &  Power  Co. — Wage  Increase — Employees 
to  Share  in  Net  Profits  07i  a  50-50  Basis. — 

Vice-Pres.  C.  B.  Buchanan  recently  announced:  The  City  Council 
having  granted  the  6-cent  fare,  effective  on  Aug.  1  1920,  and  thereafter  so 
long  as  the  6-cent  fare  is  in  effect,  the  wage  scale  of  motormen  and  con- 
ductors will  be:  For  men  in  service  for  the  first  three  months,  43  cents  an 
hour;  for  men  in  service  for  the  next  nine  months,  45  cents  an  hour,  and  for 
men  in  service  thereafter,  47  H  cents  an  hour.  "Safety-car"  operators  will 
receive  5  cents  an  hour  in  addition  to  the  above  rates  and  scales. 

The  same  rates  and  scale  as  applies  in  Richmond,  Norfolk  and  Portsmouth 
where  the  6-cent  fare  has  been  asked  for  and  granted  will  also  be  made 
effective  in  Petersburg  as  of  Aug.  1 ,  although  a  6-cent  fare  has  not  as  yet 
been  applied  for. 

President  Thomas  S.  Wheelright  in  a  letter  to  the  employees  has  an- 
nounced a  profit  sharing  plan  whereby  employees  who  have  been  in  the 
company's  service  six  months  will  receive  a  share  (on  a  50-50  basis)  in  the 
company's  profits.  For  the  six  months  ending  June  30  net  profits  after 
all  charges  and  taxes,  depreciation,  6%  div.  on  Pref.  and  3%  on  Commoa 
stock,  amounted  to  SI  95,016.  "This  will  justify  an  increase  of  6%.  There- 
fore 6%  will  be  added  each  pay  day  to  the  wages  or  salary  of  each  classified 
employee  who  has  been  in  the  service  six  months  at  the  time  each  pay  roll 
is  made  up,  effective  from  Aug.  1  1920,  during  the  following  six  months," 
according  the  the  announcement. — V.  Ill,  p.  494. 

Virginia,n   Ry. — Government  Loan  Recommended. — 
See  Baltimore  &  Ohio  RR.  above — V.  Ill,  p.  68. 

Wabash  RR. — Government  Loan  Recommended. — 
See  Baltimore  &  Ohio  RR.  above — V.  Ill,  p.  90. 

Wabash-Pittsburgh  Terminal  Ry. — Notice. — 

A  committee,  of  which  Alexander  J.  Hemphill  is  Chairman,  gives  notice 
to  the  holders  of  certificates  of  deposit  for  2d  M.  4%  50-year  bonds  that 
those  who  do  not  reclaim  the  bonds  before  Sept.  1  next  will  have  them  dis- 
posed of  by  the  Guaranty  Trust  Co.,  pursuant  to  authority  duly  conferred 
upon  the  committee.  Those  who  reclaim  their  bonds  before  Aug.  31  will 
not  have  to  pay  their  pro  rata  share  of  the  accrued  charges.  This  company 
was  sold  under  foreclosure  and  succeeded  to  by  Pittsburgh  &  West  Virginia 
Ry.— V.   106,  p.  716. 

Waterloo,  Cedar  Falls  &  Northern  Ry. — Files  Mtge. — 

Company  recently  filed  for  record  a  general  mortgage  to  the  First  Trust 
&  Savings  Bank.  Chicago,  andM.  Traylor,  Chicago,  as  trustees,  to  secure 
an  issue  of  815,000,000  gold  bonds  dated  May  1  1920,  due  May  1  1950, 
but  subject  to  prior  redemption.  The  issue  was  created  for  refunding  pur- 
poses. Not  to  exceed  $6,000,000  may  be  issued  from  time  to  time  and  certi- 
fied for  refunding,  redeeming  or  paying  before  maturity  $6,000,000  First 
M.  smking  fund  5%  gold  bonds  of  1910,  of  which  there  are  $5,775,000  out- 
standing. Not.  to  exceed  $8,000,000  of  the  bonds  will  be  used  from  tune 
to  time  as  the  board  may  direct  for  extensions,  improvements,  additions, 
&c.  ("Electric  Railway  Journal."— V.  108,  p.  1513. 


Wheeling  &  Lake  Erie  RR. — Gov't  Loan  Recommended. — 
See  Baltimore  &  Ohio  RR.  above — ^V.  110,  p.  972. 

Wichita  Falls  Ranger  &   Fort  Worth  RR. — Service. — 

On  July  31  passenger  service  was  inaugurated  from  Breckenridge  to 
Ranger  and  Dublin.  Company  has  built  and  put  in  operation  over  55  miles 
of  road  since  last  March. — See  V.  110,  p.  1850. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 

following  table  summarizes  recent  industrial  and  pubUo 
utility  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  on  a  preceding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concurrently  or  as 
early  as  practicable  after  the  matter  becomes  pubhc. 

Coal. — (1)  On  Aug.  19  22  of  the  31  mines  in  Muhlenburg  County.  Ky.. 
reported  tied  up  by  strike  for  higher  wages.  (2)  The  International  Miners' 
Congress,  Geneva,  representing  more  than  1,600,000  miners,  closed  on 
Aug.  8.  '(3)  At  the  joint  scale  committee  of  union  miners  and  coal  operators 
of  the  central  competitive  soft  coal  field,  comprising  Ohio,  Indiana,  Illinois, 
and  western  Pennsylvania,  assembled  at  Cleveland  on  Aug.  13  by  request 
of  President  Wilson  to  consider  a  change  in  wages  for  day  or  month  labor 
in  the  bituminous  field.  (4)  On  Aug.  16  the  bituminous  coal  operators  of 
the  central  competitive  field  at  Cleveland  refused  to  grant  the  supplemental 
wage  demands  of  the  union  miners  for  an  increase  of  $2  a  day  for  all  miners 
paid  by  the  day  or  month  and  a  raise  of  10c.  a  ton  for  tonnage  men.  On 
Aug.  19,  however,  President  Lewis  of  the  union  stated  there  would  be  no 
strike. 

Movement  of  bituminous  coal  speeded  up.  See  "Railway  Age"  of 
New  York  for  Aug.  6,  p.  245. 

Federal  authorities  to  attempt  to  bring  about  lower  coal  prices  by  prose- 
cutions under  Lever  Act,  but  will  not  attempt  to  fix  coal  prices.  See  press 
dispatch,  page  1,  N.  Y.  "Times,"  Aug.  18. 

Wages. — The  request  of  the  Amalgamated  Clothing  Workers  for  higher 
wages  in  the  men's  garment  industry  of  Chicago  was  refused  in  a  decision 
given  out  Aug.  18  by  the  Chicago  Arbitration  Board,  of  which  Sidney  HUl- 
man.  President  of  the  Amalgamated,  is  a  member.  N.  Y.  "Evening  Post," 
Aug.  19.  1 

Important  Price  Mmements. —  fa)  Rise  in  prices  for  lumber,  N.  Y.  "Times," 
Aug.  8.  fb)  Fall  in  prices  of  cotton  and  tin  and  advances  in  milk,  lead  and 
zinc,  see  "Commercial  Epitome"  on  a  subsequent  page,  fc)  Table  compUed 
by  Hayden,  Stone  &  Co.  showing  recession  in  wholesale  prices,  see  N.  Y. 
"Evening  Sun"  of  Aug,  14.  fd)  DecUne  in  wholesale  market  not  paralleled 
in  local  retail  food  market,  N.  Y.  "Times,"  Aug.  15. 

Water  Rates. — Representatives  of  Great  Lakes,  coastwise  and  Gulf  car- 
riers on  Aug.  18  urged  the  Shipping  Board  at  AVashington  to  grant  appUca- 
tions  involving  approximately  60  steamship  lines  for  rate  increases,  in  con- 
formity with  advances  already  allowed  to  the  railroads  by  the  Inter-State 
Commerce  Commission.  A  majority  of  the  lines  claim  to  be  operating  at 
deficits  which  threaten  their  existence. 

Packers  Svbmit  Plan  for  Stockyaras  Sale. — See  Armour  &  Co.  below. 

Miscellaneous. — Q)  Credits  to  stockholders  not  rated  as  dividends  for 
income  tax  purposes,  "Wall  Street  Jom-nal"  of  Aug.  10.  (2)  Decline  in 
shipbuilding  in  tj.  S.,  N.  Y.  "Times"  Aug.  17  and  "Journal  of  Commerce 
&  Commercial  Bulletin"  for  July  31 .  (3)  5,000  immigrants  now  come  daily. 
N.  Y.  "Times"  Aug.  19.  (4)  Secretary  of  Interior  Payne  on  or  about 
Aug.  19  ruled  that  the  Oil  Leasing  Act  went  into  effect  immediately  when 
signed  by  President  Wilson  Feb.  25  last.  (5i  Norway  bars  luxuries,  N.  Y. 
"Times"  Aug.  20.  '6.  Ontario  Hydro-Electric  Commission  troubles, 
"Financial  Post"  of  Toronto.  Aug.  13. 

Matters  Noted  in  "Chronicle"  of  Aug.  14. — (a)  Longshoremen's  strike  end. 
p.  637.  (b)  Housing  problem,  p.  638.  (c)  Steel  production  in  July,  p.  651. 
(d)  Express  wages  and  rates,  p.  654.  (e)  Taxability  of  stock  dividends, 
p.  660.  (f)  Dollar  wheat  and  excess  profits,  p.  660.  (g)  U.  S.  Steel  Corpo- 
ration unfilled  orders,  p.  664.   (h)   Lake  Superior  iron  ore  shipments,  p.  664. 

Aetna  Explosives  Co.,  Inc. — To  Retire  StocJc. — 

See  Annual  Report  under  "Financial  Reports"  above.  An  official 
of  the  company  yesterday  refused  to  verify  a  report  that  the  directors  have 
decided  to  retire  133,000  shares  of  Common  stock  at  S12  per  .share,  no 
stockholder  to  turn  in  more  than  25%  of  holdings. — V.  Ill,  p.  390,296. 

American  Bank  Note  Co. — Earnings. — 

(Before  giving  effect  to  transactions  of  foreign  sub.  cos.  since  Dec.  31  '19.) 

Results  for  Six  Months  ending  Juen  30  1920  and  Cal.  Year  1919. 

6  Mos.  '20.     Year  1919. 

Net  profits a$I, 142,261     $1,883,649 

Depreciation  on  buildings,  machinery  &  equipment.         80,303  172,242 

$1,061,958     $1,711,407 
61,911  60,486 


Miscellaneous  income- 


Si, 123,869  $1,771,893 

Miscellaneous  interest,  exchange  losses,  reserves,  &c.      196,277  355,380 

Appropriation  for  alterations  and  renewals 75,000  25,000 

Preferred  dividends  (6 %  per  annum) 134,870  269,739 

Common  dividends  (6%  per  annum) 134,871  269,742 

Balance,  surplus $582,851        $852,032 

Profit  and  loss,  surplus $3,678,679     $3,095,827 

After  deducting  all  expenses,  including  repairs,  and  after  providing 
reserves  for  all  taxes  accrued  and  for  bad  debts. 

a  The  balance  sheet  shows  cash  on  hand  June  30  1920,  $2,153,431,  as 
against  $1,919,447  on  Dec.  31  1919.— V.  110,  p.  2659. 


American  Can  Co.- 

See  Hale  &  KUburn  Corp. 


-Interest  in  Merger  Plan. — 
below.— V.  110,  p.  1528. 


American  Cyanamid  Co.,  New  Yor'k.^Move  to  Retire 
30%  of  the  $7,994,200  Pref.   Stock  at  60  &   Divs.—Suit.— 

Secretary  CM.  Grant  on  July  29  sent  a  circular  letter  to  the  stockholders 
notifying  them  that  the  directors  had  on  that  day  imanimously  authorized 
the  "Treasurer  to  purchase  30%  of  the  outstanding  Preferred  stock  from 
holders  of  record  on  Aug.  16  1920  at  60  per  share,  plus  accrued  and  unpaid 
dividends,  payable  in  New  York  exchange."  Formal  offer  was  to  be  mailed 
as  soon  after  Aug.  16  1920  as  practicable.  -^^  < 

On  or  about  Aug.  13  former  Vice-President  Charles  H.  Baker,  IMohegan 
Lake,  as  a  stockholder  obtained  a  temporary  injunction  from  Supreme  Court 
Justice  Tompkins  at  White  Plains,  N.  Y.,  to  restrain  such  purchases  on 
the  grround  that  the  retirement  of  such  an  amount  of  Preferred  stock  would 
eliminate  the  liquid  assets  which  should  be  available  to  the  Common  stock- 
holders, thereby  tending  to  prevent  the  payment  of  dividends.  Arguments 
on  making  the  injunction  permanent  were  to  be  heard  yesterdaj^.  i    -l 

Mr.  Baker  brought  suit  early  in  1919  to  compel  officers  of  the  company 
to  return  bonuses  received  by  them,  also  to  force  payment  of  dividends  by 
the  company  in  the  Common  shares.     Compare  V.  109,  p.  980,  1368. 


American  Motor  Body  Corp. 

See  Hale  &  ICilburn  Corp.  below. 


-Proposed  Purchased. — 


American  Railway  Express  Co. — Rate  Increase. — 

The  Interstate  Commerce  Commission  on  Aug.  13  granted  the  express 
companies  an  increase  in  rates  of  12Ji%  over  existing  rates.  New  con- 
tracts with  the  raih-oads  wiU  go  into  effect  in  Sept  The  new  rate  will 
add  about  $36,000,000  to  the  revenue  of  the  express  companies,  it  is  stated. 
See  under  "Current  Events"  on  a  previous  page  and  last  week's  "Chronicle" 
p.  6.54— V.  Ill,  p.  694. 

American  Ship  &  Commerce  Corp. — Contract  With 
Hamburg-American  Line  to  Run  For  20  Years — Alliance 
to  Develop  Trade  Routes  on  50-50  Basis,  &c. — Announcement 
was  made  on  Aug.  17  of  the  terms  of  the  agreement  between 
the  American  Ship  &  Commerce  Corp.  and  the  Hamburg- 
American  Line.     A  summary  of  the  arrangement ,  a  complete 
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copy  of  which  is  on  file  with  the  Shipping  Board,  given  out 
by  W.  A.  Haxriman  &  Co.,  Inc.,  states: 

The  agreement  is  in  two  parts  (1)  a  general  agreement  covering  the 
establishment  of  freight  and  passenger  services:  (a)  between  United  States 
and  Germany  with  intermediate  ports  of  call;  (b)  between  Germany  and 
ports  of  the  world  other  than  the  United  States.  Each  service  is  considered 
as  a  unit  and  the  fundamental  principle  of  the  agreement  is  that  each  service 
is  an  enterprise  in  which  each  party  shall  have  the  right  to  participate  with 
an  equal  amount  of  tonnage. 

The  American  Ship  &  Commerce  Corp.  and  its  subsidiaries  shall  act  as 
agents  for  Hamburg- American  Line  in  U.  S.  Ports  and  Hamburg- American 
Line  as  agent  for  American  Ship  &  Commerce  Corp.  in  German  ports,  but 
each  party  may  establish  its  own  office  in  the  coimtry  of  the  other  to  super- 
vise the  activities  therein.  The  port  and  office  organizations  and  pier 
facilities  of  each  is  put  at  ihe  disposal  of  the  services.  The  term  of  the 
agreement  is  for  20  years,  but  may  be  extended  if  desu'ed. 

(2)  The  Operating  Agreement  covers  the  arrangements  for  the  establish- 
ment of  passenger  service  between  United  States  and  German  ports. 

The  American  Ship  &  Commerce  Corp.  agrees  within  one  year  to  supply 
passenger  ships  not  exceeding  40,000  tons  gross  register  to  which  Hamburg- 
American  Line  cannot  add  unless  mutually  agreed  that  the  business  war- 
rants an  addition.  If  the  gi-owth  of  the  business  warrants  an  addition,  the 
Hamburg-American  Line  may,  if  they  have  the  ships,  add  ships  until  they 
have  50%  after  which  each  party  is  limited  to  50%.  In  the  design  and 
construction  of  passenger  ships  the  Hamburg-American  Line  gives  the 
American  Ship  &  Commerce  Corp.  aU  the  technical  knowledge  and  exper- 
ience at  its  disposal. 

For  freight  services  between  the  United  States  and  Germany,  each  party 
has  the  right  to  supply  one-half  the  tonnage  required  for  each  service,  but 
if  the  Hambm-g-Americna  Line  has  not  the  tonnage  for  its  half,  the  American 
Ship  &  Commerce  Corp.  may  supply  it. 

The  American  Ship  &  Commerce  Corp.  fixes  rates  on  eastbound  traffic 
and  the  Hamburg- American  Line  on  westbound   traffic. 

For  freight  service  between  Germany  and  countries  other  than  United 
States  each  service  is  to  be  taken  up  and  considered  independently.  The 
Hamburg-American  Line  is  to  propose  each  service  which  the  Ainerican 
Ship  &  Commerce  Corp.  may  accept  or  not  as  it  chooses.  If  it  chooses  to 
inaugurate  such  service  each  party  may  put  in  one-half  the  tonnage  required, 
but  if  either  party  does  not  put  in  its  half  it  can  only  enter  additional  ton- 
nage up  to  its  50%  if  the  requirements  of  the  service  make  an  addition 
necessary.  The  American  Ship  &  Commerce  Corp.  may  request  that  any 
service  be  proposed  if  such  proposition  is  not  made  by  Hambm'g-American 
Line.  If  any  service  requires  additional  tonnage  after  establishment  each 
party  has  the  right  to  add  to  it  up  to  its  50%  if  it  has  not  already  50%  or 
if  both  have  50%  the  right  to  addition  is  equal. 

The  Hamburg-American  Line  having  ordered  certain  ships  constructed 
amounting  to  about  185,000  tons  prior  to  the  agreement,  reserves  the  right, 
after  giving  one  year's  notice  as  to  when  they  will  be  ready  to  insert  these 
particular  ships  pro  rata  in  the  freight  services  established  within  its  pro- 
portion of  50%. 

Provision  is  made  for  putting  at  the  disposition  of  either  party  the  port 
and  wharfage  faculties  of  each  and  for  giving  wharfage  rates  at  prevailing 
rates. 

There  is  no  German  money  in  the  American  end  of  the  business  in  any 
way  nor  is  there  any  agreement  expressed  or  implied  for  German  investment 
in  any  of  the  American  companies 

To  begin  to  carry  out  the  passenger  arrangements  the  American  Ship  & 
Commerce  Corp.  have  just  purchased  from  the  Shipping  Board  the  Steamer 
"DeKalb"  and  have  let  a  contract  for  re-conditioning  her  to  carry  third 
class  passengers  and  freight.  Instructions  have  also  been  given  for  the 
conversion  into  third  class  passenger  ships  of  the  two  new  13-knot  ships  now 
building  by  the  Merchant  Shipbuilding  Corp.  All  these  ships  should  be 
ready  for  service  early  ui  1921. 

Plans  are  being  made  for  new  passenger  ships  to  carry  1st,  2nd  and  3rd 
class  passengers  which  it  is  proposed  to  construct.  [The  full  text  of  the 
agreement  as  given  out  may  be  found  in  the  N.  Y.  "Journal  of  Commerce  " 
of  Aug.  17.] 

W.  A.  Harriman  &  Co.,  Inc.,  120  Broadway,  have  issued,  under  date 
of  Aug.  8,  a  circular  regarding  the  steps  that  led  up  to  the  recent  amalgama- 
tion and  the  agreement  with  the  Hamburg-American  interests.  See  also 
V.  111.  p.  591. 

American    Telephone    &  Telegraph  Co. — Growth. — 

President  IT.  B.  Thayer  at  a  regular  meeting  of  the  directors  reporting 
on  the  operation  of  the  Bell  system  for  the  12  months  since  the  ending  of 
Federal  control  said  in  part: 

"To  meet  difficulties  in  the  way  of  providing  needed  facilities  for  the 
unprecedented  requirements  of  post  war  business  every  known  engineering 
expedient  has  been  employed  and  every  possible  source  of  supply  has  been 
sought. 

"Telephones  have  not  been  installed  as  promptly  as  usual  and  the  un- 
filled orders  are  more  than  200,000  above  normal.  The  Bell  system  has 
however  made  the  greatest  growth  in  its  history,  some  600,000  new  tele- 
phones having  been  added  during  the  past  year. 

"The  esprit  de  corps  thi-oughout  the  orgnaization  was  never  better. 
Wages  have  been  materially  advanced.  Thirty  thousand  employees  have 
been  added  to  the  system  and  the  payroll  has  been  increased  by  about 
$50,000,000. 

"There  has  been  a  consequent  increase  in  operating  expenses  which  has 
been  met  throughout  most  of  the  system  by  the  revenue  from  new  business 
and  from  necessary  rate  revisions.  In  a  few  cases  the  increased  costs  are 
to  be  met  by  rate  changes  which  are  still  in  process  of  adjustment.  The 
system  wUl  continue  to  meet  the  growing  public  demand  for  service  as  fast 
as  physical  construction  can  be  accomplished." — -V.  Ill,  p.  694. 

American  Tobacco  Co. — To  Vole  Sept.  8  on  Increasing 

Common  Slock  B  from  $50,000,000  to  $100,000,000.— 

The  stockholders  who  have  voting  power  ("Common  Stock  B"  has  no 
voting  power)  will  vote  Sept.  8:  (a)  on  considering  and  acting  upon  the 
question  of  amending  the  merger  agreement  so  as  to  provide  an  additional 
$50,000,000  of  authorized  "Common  Stock  B"  (non- voting) ,  having  the 
same  qualities  as  the  present  Common  Stock  B;  and  (&)  on  authorizing  the 
directors  to  issue  the  whole  or  any  part  of  such  additional  authorized 
Common  Stock  B  for  any  lawful  purpose.     See  V.  Ill,  p.  591. 

American  Woolen  Co. — To  Reopen  Mills. — Govt.  Appeals. 

According  to  a  statement  made  by  Pres.  "Wood  the  plants  which  were 
closed  down  on  July  9  will  be  reopened  about  the  second  weelc  of  September. 

The  Government  filed  appeals  in  the  U.  S.  Supreme  Court  on  Aug.  14 
from  Federal  Com-t  deci-ees  quashing  indictments  returned  in  New  York 
against  the  company  charging  it  with  violations  of  the  Lever  Food  Control 
Act.  In  dismissing  the  indictments,  the  lower  court  sustained  the  com- 
pany's contention  that  the  regulation  provided  for  in  the  act  did  not  apply 
to  cloth  before  it  was  made  up  into  clothing. — V.  Ill,  p.  591. 

Arkansas  Natural  Gas  Co. — New  Stock — Earnings. — 

The  Pittsburgh  Stock  Exchange  on  Aug.  16  listed  $5,044,250  of  the 
additional  stocic  offered  at  par  (iJlO  per  share)  to  stockholders  of  record 
June  1   (V.  110,  p.  2077).     The  official  statement  shows: 

Capitalization  {Incl.  .'^foresaid  Increase) —  Authorized.   Outstanding. 

Common  stock  (see  below),  par  $10- $47,500,000  $13,530,750 

Bonds — First  M.ortg.ago  6s 2,750.000  77,000 

General  Mortgngo  (is _ 4,000.000  553.000 

Pino  Bluff  Natural  Gas  Co.  6s 60,000  33,000 

Wells. — The  company  on  June  30  1920  had  41  oil  wells  in  Louisiana,  six 
oil  wells  in  Texps,  and  11  oil  wells  in  Ohio  (4  wells  in  Loui.siana  and  the  Ohio 
wells  are  owned,  through  the  Arkansas  Fuel  Oil  CJo.).  The  avor.agc  dn(7(/ 
production  of  oil  for  the  7  months  ended  .luly  31  1920  were:  Jan.  19''0  2  30' 
bbls.:  Feb.  1920,  5.1.30  bbls.;  March  1920.  9,114  bbls.:  April  1920  1 1' '''4 
bbls.:Mi>y  1920,  8,990  bbls.;. Tune  1920,  4.830  bbls.:  July  1920,  3.700  bl)ls. 

Wells  drilling  (as  of  Juno  30  1920)  numbered  16.  viz.:  1  in  Carter  County, 
Mont..  :)n<l  3  in  Ea.stland  County,  Tex.,  for  oil;  3  in  Louisiana  for  gas,  aiid 
the  remaining  9  in  Louisiana  for  oil,  viz.:  G  in  Claiborne  Parish  and  3  in 
De  Soto  Parish. 

Oosolinr. — In  July  1920  there  was  completed  a  two-unit  casinghoad  gaso- 
line plant  on  the  (^oiiripllee  tract,  near  Eastland,  Texas.  Cost  about 
$85,000.  Cap.acity,  10.000.000  cu.  ft.  gas  per  day.  Kstimated  monthly 
earnings.  $25,000.  The  company  h;is  fivo  wells  near  the  pl.ant  producing 
20.000,000  cu.  ft .  of  gas  per  day  with  tlio  oil. 

Gas  Supplji. — The  company  owns  39  producing  g.is  wells  on  proven  gas 
territory,  approximating  28.000  acres  in  Louisii-na.  The  estimated  flow 
Of  those  wells  as  of  Aug.  2  1920  was  api)roxiiuatcly  300.000,000  cu.  ft.  per 


day  of  24  hours,  from  which  the  necessary  quantity  of  gas  for  deUvery  to  its 
markets  in  Arkansas  is  drawn,  in  addition  to  which  the  company  also  has 
advantageous  contracts  with  other  products  of  gas  at  different  locations  in 
the  gas  fields  of  Louisiana  from  whom  it  purchases  several  million  cu.  ft, 
of  gas  daily  which  goes  into  the  general  available  supply  for  its  business. 

Comparative  Earnings,  &c.,  for  the  6  Mos.  ended  June  30  1920  and  the 

Calendar  Years  1917  to  1919. 

6  Mos.  '20.  Year  1919.     "irear  1918.  Year  1917. 

Gross  sales $5,153,311  82,123,413     81,805,470  31,448,304 

Net  income  from  oper'ns-$4,044,959  8407,796        8726,178  8642,173 

Total  interest  charges 83,205  168,578           166,823  180,954 

Miscellaneous  charges--.         17,840  29,570            20,456  23.944 

Depreciation  charges,  &c.      240,130  109.762          488,712  297,339 

Preferred  dividends 662,200  

Surplus  for  period $3,041,584  -899,886  850,188        8139.936 

The  gross  income  for  the  six  months  of  1920  include  gas  sales,  81,237,073; 

oil  sales    $3,682,729;  miscellaneous.  8232,509;  total,  85,153,311. 

[The  directors  at  a  meeting  to  be  held  Aug.  25  will,  it  is  said,  consider  the 

payment  of  an  initial  dividend  on  the  Common  stock.  — V.  Ill,  p.  297. 

Armour  &  Co. — Option  on  Stock  Yards  Given  by  Packers 
Under  Government  Decree. — The  company  on  Aug.  19  an- 
nounced that  in  obedience  to  the  Government  decree  (V.  109, 
p.  2358,  2313,  2403)  the  "Big  Five"  packers  had  given  an 
option  to  a  syndicate  for  the  purchase  of  the  packers'  inter- 
ests in  the  Union  Stockyards.  A  special  dispatch  to  the 
New  York  "Times"  says: 

The  names  of  the  group  seeking  control  of  the  yards  were  not  di\'ulged, 
but  it  is  understood  that  it  is  not  a  single  interest.  This  was  indicated  by 
the  fact  that  Armour  &  Co.  have  already  sold  some  of  their  smaller  stock- 
yard holdings  in  Southern  cities.  It  is  said  that  the  yards  involved  in  the 
transaction  to-day  include  not  only  the- great  Chicago  stockyards,  but  also 
those  at  Omaha.  Kansas  City,  Denver,  Sioux  City  and  St.  Paul. 

An  Armour  official  this  afternoon  said  that  the  packers  were  particularly 
Interested  in  having  farmers'  organizations,  which  have  been  most  bitter 
in  their  criticism  of  the  conduct  of  the  stockyards  business,  obtain  the  yards. 

[The  aforesaid  plan,  it  is  stated,  has  been  submitted  to  the  Department 
of  Justice  for  approval  and  will  probably  be  filed  in  the  District  of  Columbia 
Supreme  Court  by.Aug.  31.] — V.  111.  p.^495.  390. 

Associated  Oil  Co.^ — Earnings — Compromise  with  Govern- 
ment as  to  Oil  Lands. — 

Income  Six  Months  ending  June  30. 

1920.  1919.  1918.               1917. 

Earns,  after  oper.,  main.           $  ,8  $                      .$ 

&  transport.  exp.,&c-     6,540,781  5,397,408  5,692,235       2,959,761 

Taxes,  prop.  &  mlscell-.         302,619  144,202  105,9581         422,974 

Interest  on  bonds 234,755  259,143  275,015/ 

Reserved  for  cm-rent  in- 
come &  profits  taxes-     1,151,805  773,004  639,448 

Reserved  for  depreciat'n     1,189,024  1,198,651  1,341,202)      1,334,345 

Reserved  for   amort,   of  r 

discount  on  bonds 27,136  29,826  34,503] 

Dividends   (3%)1, 192, 681  (2 J^)993,908(2H)993,915(2 3^)993,917 

Balance,  surplus 2,442.761       1,998,674       2,302,195  208,525 

Capitalization — 

Outstanding  capital  stock  June  30  1920 839,755,860 

Funded  debt  outstanding 9.290,000 

President  Paul  Shoup,  San  Fran.,  Aug.  9,  wrote  in  subst.: 

During  the  half  year  there  was  expended  for  the  purchase  of  property, 
drilling  and  other  development  $6,120,976,  of  which  $635,079  covering 
labor  and  incidental  drilling  expenses  was  charged  to  operations  and  $5.- 
485,898  to  Investment. 

The  current  assets  on  June  30  1920  exceeded  current  liabilities  by  810,- 
655,138,  of  which  $2,033,935  was  cash  and  U.  S.  Treasury  Certificates  of 
Indebtedness.     The  company  also  owns  $822,109  Liberty  Loan  bonds. 

During  the  period  the  company  exercised  its  option  for  the  purchase  of 
the  property  of  the  Nevada  Petroleimi  Co.,  acquired  the  property  of  the 
Oil  Exploration  Co.  and  added  to  their  mineral  rights  and  fee  holding  2.167 
acres  In  (ijalifornia,  4,160  acres  in  Texas  and  960  acres  in  Wyoming  and 
Colorado.  The  company  has  34  strings  of  tools  in  operation  in  Califor- 
nia, Wyoming  and  Texas. 

The  Presidential  withdrawals  of  California  oil  lands  in  1909  and  1910 
brought  into  controversy  the  titles  of  a  great  many  possessors  of  such  lauds. 
It  made  necessary  the  lefonse  of  your  company's  title  to  certain  lands  it 
had  purchased  and  the  oil  derived  therefrom  against  Federal  suits  which 
followed  the  -withdrawals.     Such  defense  has  been  so  far  successful. 

But  the  number  of  cases  and  the  prospects  for  protracted  litigation  ex- 
tending over  a  period  of  years,  with  the  large  expense  involved  and  uncer- 
tainties as  to  the  outcome,  have  induced  your  directors  and  officers  after 
very  thorough  consideration  to  accept  the  compromise  which  the  Govern- 
ment is  now  enabled  to  offer  through  recent  legislation,  under  which  the 
Government  receives  the  value  of  one-eighth  past  production  from  the 
lands  in  litigation  and  a  rojjalty  on  future  production  yet  to  be  determined. 
The  company  retains  possession  of  the  wells  in  dispute.  The  necessary 
steps  have  been  taken  to  comply  with  the  provisions  of  the  new  law  and 
action  by  the  Department  of  the  Interior  is  now  awaited  to  end  the  con- 
troversy.— "v.  Ill,  p.  495. 

Atl.  Gulf  &  West  Indies  SS.  Lines.— French  Pipe  Line. — 

James  Stewart  &  Co..  30  Church  St.,  N.  Y.,  have  been  awarded  a  con- 
tract for  construction  of  an  oil  pipe  line  in  France  from  Ha\re  to  Paris,  a 
distance  of  132  miles  with  a  capacity  of  from  25.000  to  50,000  bbls.  per  day. 
The  pipe  line,  it  is  understood,  will  be  buUt  for  interests  connected  with  the 
Atlantic,  Gulf  &  West  Indies  Steamship  Lines  in  co-operation  with  French 
banking  interests.  The  cost  of  the  undertaking  will  be  about  810,000,000. 
and  the  financing  will  bo  arranged  b.v  I'Yench  banks.  Du  Pont.  Furland 
&  Co.  are,  the  French  banking  firnv  most  prominently  identified  with  the 
project.  The  name  of  the  company  which  will  operate  the  pipe  line  is 
the  Cie.  Francaise  de  Transport  des  Mazouts  et  Petroles.  The  right  of 
way^  for  the  pipe  line  is  a  concession  from  the  French  Government,  wliich 
will  receive  a  royalty  on  the  oil  pumped  tlu-ough  the  Une.  About  12.000 
tons  of  line  pipe  will  be  required  and  a  considerable  tonnage  of  plates,  which 
will  bo  used  for  construction  of  storage  tanks. 

It  is  stated  that  the  company  is  planning  to  expend  between  850.000.000 
and  860,000,000  in  connection  with  the  development  of  its  oil  properties 
of  which  about  $35,000,000  will  be  used  to  purchase  tankers  for  the  trans- 
portation of  its  Mexican  oil.  No  new  financing,  it  is  .stated,  is  contemplated 
in  connection  with  the  big  expenditure.  Company  is  said  to  have  avaiable 
at  the  present  time  about  850,000,000  for  the  piu-poses  contemplated. — 
V.  111.  p.  585,  591. 

Atlantic  Refining  Co. — Assumes  Control  of  the  Superior 
Oil  Corporation  for  a  Period  of  Three  Years. — 
See  Superior  Oil  Co.  below  and  compare  V.  110.  p.  2494.  2659. 

Biddle  Motor  Car  Co. — Return  of  Subscription.^. — 

AVe  understand  that  Davics,  .'Vuerbach  &  Cornell,  31  Nas.sau  Street. 
atlorn(-ys  for  the  company,  are  about  to  apply  to  court  for  authority  to 
return  to  subscribers  for  stock,  tho  subscriptions  paid  by  them  in  Juno  & 
July  last.— v.  Ill,  p.  591. 

Bronx  Gas  &  Electric  Co. — Hearing  Postponed. — 

•lustice  Hendricks  in  the  N.  Y.  Supremo  Court  lias  rcfuseti  the  application 
of  tite  company  to  void  the  injuncllon  recently  obiaiiied  oy  the  P.  8. 
Commission  restraining  the  company  from  cliarging  SI  .75  a  1 .000  cu.  ft.  for 
gas.  In  refusing  to  di.smiss  tho  order  Justice  Hendriclvs  ordered  tho  whole 
matter  to  be  returned  before  Justice  Mullan  at  the  Oct .  term.  4 

Justice  Hendricks  is  quoted  as  .saying:  "I  will  not  lie  the  means  of  in- 
creasing the  cost  of  gas  to  81. 7,")  to  consumers  for  any  gas  comi>any  in 
New  York  initil  the  whole  matter  of  costs  to  tho  company  in  the  matter  of 
manufactiu-e  and  distribution  is  thoroughly  tlirashcd  out  and  settled  by 
thecom-ts." — V.  Ill,  p.  694. 

Brunswick-Balke-Collender  Co. — 150%  Stock  Dividend 

— Sales,   ttc. — 
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The  directors  recently  authorized  the  usual  quarterly  dividend  ot  \%% 
on  the  Common  stock,  payable  Aug.  15  1920  to  holders  of  record  Aug.  5. 

Sales  for  the  6  months  ending  June  30  1920 $15,243,178 

As  against  the  same  period  ia  1919 IC. 061, 375 


A  gain  of $5,181,803 

Net  profits  after  payment  of  excise  tax  and  due  provision  for 

t  income  and  excess  profits  taxes $2,309,826 

The  offering  to  the  stockholders  of  30,000  shares  of  the  Common  stock 
at  par  in  the  ratio  of  50%  of  their  holdings,  was  subscribed  for  and  paid  in 
full.     The  new  stock  will  be  issued  about  Nov.  5  1920. 

The  stock  di^^dend  of  20091  authorized  by  the  stockholders  at  the  annual 
meeting  in  April  was  reduced  to  150%,  payable  in  Class  B  stock,  to  stock 
of  record  Nov.  5  1920. 

Wlien  the  new  issues  are  completed  the  outstanding  stock  of  the  company 
will  consist  of:  (a)  $9,000,000  Common  Class  A  7%  cumulative  dividend: 
(6)  $13,500,000  Common  Class  B  non-cumulative  dividend;  (c)  $4,833,500 
7%  Preferred. 

The  company  manufactures  billiard  tables,  automobile  tires,  phonographs 
and  phonograph  records  (Official).  Compare  V.  110,  p.  1750. — V;  111, 
p.  694,  592. 

Butte  &  Superior  Mining  Co. — Production. — 


1920— July— 1919 

Zinc    Gbs.) 63,514,024  1,170,778 

Silver  (ozs.)---56,675,000  1,086,000 


1920— July— 1919 

Zinc      (lbs.) 7,914,024  7,800,000 

SUver     (ozs.)...     159,778      150,000 
—V.  111.  p.  297. 

Caddo  Central  Oil  &  Refining  Co. — Earnings. — 

Net  Income  for  July  after  deducting  for  taxes,  royalties  and  interest  on 
fimded  debt,  we  learn,  amounted  to  $138,578,  as  against  $61,046  in  1919. — 
V.  110,  p.  1976. 

California  Associated  Raisin  Co. — Federal  Decree. — 

The  Federal  Trade  Commission's  report  to  the  Department  of  Justice 
on  the  operations  of  the  company  and  the  statement  of  President  Wylie 
M .  Giffen  refusing  to  accept  the  suggestion  of  the  Federal  Trade  Commis- 
sion to  reorganize  under  the  Clayton  Act  may  be  found  in  the  New  York 
"Commercial"  of  August  6  and  the  "Journal  of  Commerce"  of  Aug.  7. — 
V.  109,  p.  1082. 

Carib   Syndicate,   Ltd. — Acquire  Control. — 

The  company  has  completed  the  organization  of  the  Equatorial  Oil  Co., 
whose  property  is  in  Colombia,  S.  A.  The  Carib  has  taken  $9,000,000  of 
the  $15,000,000  of  outstanding  stock  of  the  Equatorial. 

Carl  K.  McFadden,  Chairman  of  the  Board  of  the  Carib  Co.,  has  been 
elected  President  of  Equatorial,  and  N.  W.  Ross,  President  of  the  Carib, 
has  been  elected  Vice-President  of  the  Equatorial. — V.   110,  p.  873. 

Central  Petroleum  Co. — Purchase,   &c. — 

See  Union  Oil  Co.  of  Delaware  under  "Reports"  above. — V.  Ill,  p.  391. 

Cerro  de  Pasco  Copper  Co. — Copper  Output  {in  Lbs.). — 

1920 — JiUy — 1919  Decrease]      1920 — 7  Mos. — 1919  Decrease 

3,652,000        3.984,000  332,000130,440,000      32,084,000      1,644,000 

—V.  111.  p.  297. 

Certain-teed  Products  Corp. — Acquisition. — 

The  Company  has  purchased  the  capital  stock  of  Thomas  Potter  Sons 
Co.,  Inc.,  of  Phila.,  manufacturers  of  battleship  linoleums,  felt-base  floor 
coverings,  oil-cloth,  and  similar  products.  The  deal,  it  is  stated,  involves 
over  $3,000,000.  Annual  sales  of  the  Potter  company  have  been  around 
$6,000,000.  William  Potter  will  become  a  member  of  the  board  of  directors, 
and  JosephW.Wear  a  V.-Pres.  of  Certain-teed  Products. — V.  Ill, p. 689. 

Chandler   Motor    Co. — Dividend. — Earnings,    &c. — 

The  directors  have  declared  the  usual  quarterly  dividend  of  $2  50  per 
share  on  the  entire  outstanding  capital  stock,  payable  Oct.  1  to  stock  of 
record  Sept.  10. 

President  F.  C.  Chandler  says:  "We  have  declared  the  usual  quarterly 
div.  of  $2  50  a  share  on  the  increased  amount  of  stock  now  outstanding, 
placing  It  on  a  $10  annual  basis,  which  dividend  rate,  at  least,  can  imdoubt- 
edly  be  maintained  indefinitely. 

"July  earnings  were  $1 ,193.()00  and  seven  months'  earnings  (both  figures 
before  taxes)  were  $6,414,000,  compared  with  $5,621,000  for  the  entire 
year  1919. 

"Cash  on  hand  and  Government  securities  amount  to  .$4,500,000,  and 
we  have  no  banlcing  or  other  indebtedness  except  cvirrent  bills  rendered 
since  Aug.  1.  We  should  earn  this  year  in  excess  of  $10,000,000,  which  is 
$36  a  share  on   our  capital  stock. 

"The  automobile  business  generally  is  in  a  very  healthy  condition.  Up 
to  very  recently  sales  have  been  largely  in  excess  of  production,  and  with 
tightening  of  money  everywhere,  less  money  is  being  spent  for  automobiles. 

"Chandler  will  complete  its  shipping  schedule  as  planned  at  the  first  of 
the  year,  and  ship  a  total  of  around  29,000  to  30,000  cars  as  against  18,476 
last  year." — V.  Ill,  p.  386. 

Chattanooga  (Tenn.)  Coke  &  Gas  Co.,  Inc. — Cap.  Stk. 

President  Lewis  T.  WoUe  gives  notice,  by  advertisement  on  another  page, 
that  the  .shareholders  will  meet  at  room  1012,  61  Broadway,  N.  Y.  City, 
on  Aug.  31  to  take  action  upon  a  proposition  to  amend  the  certificate  of 
incorporation  so  that  the  authorized  capital  stock  which  has  heretofore 
consisted  of  15.000  shares  of  Common  stock  of  no  par  value  (9.720  shares 
outstanding)  and  $1,020,000  8%  Cum.  Pref.  stock,  par  .$100  (all  outstand- 
ing), shall  in  futiu-e  be  limited  to  (a)  15.000  shares  of  Common  of  no  par 
value,  and  (&)  $1 ,020,000  Class  A  (or  Preferred)  stock  in  shares  of  $50  each, 
these  last  to  be  entitled  to  a  non-cimiulative  dividend  of  4%  p.  a. .  in  addition 
to  the  cumixlative  8%  p.  a.  The  Class  A  wiU  also  be  entitled  to  a  sinking 
fund  for  its  retirement  and  to  preference  in  case  of  liquidation,  and  will  also 
be  subject  to  call  and  possessed  of  such  voting  powers  as  the  shareholders 
shall  approve.— V.  106,  p.  2454;  V.  107,  p.  1749.^  _-  -.-.,..__ 

""  Cleveland  &  Sandusky  Brewing~Co. — Tenders .-^^ 

The  Guaranty  Trust  Co.  of  N.  Y.  will  until  Sept.  1  receive  bids  for  the 
sale  to  it  of  First  Mtge.  6%  gold  bonds  to  an  amount  sufficient  to  absorb 
$240,000  now  in  the  sinking  fund.  All  bids  must  be  accompanied  by  a 
certified  check  or  New  York  draft  payable  to  Guaranty  Trust  Co.  of  N.  Y. , 
■for  an  amount  equal  to  3  %  of  the  face  value  of  the  bonds  offered ,  such  amount 
to  be  refunded  to  the  successful  bidders  when  bonds  are  received  by  said 
Trust  Co. ,  and  to  others,  when  offers  are  declined. — V.  109,  p.  680. 

Cluett,  Peabody  &  Co.,  Inc. — Canadian  Co' s.  New  Stock. 

Supplementary  letters  patent  have  been  issued  to  Cluett,  Peabody  &  Co.. 
of  Canada.  Ltd. ,  under  the  seal  of  the  Secretary  of  State  of  Canada,  dated 
Aug.  9  1920,  increasing  the  capital  stock  from  $1,500,000  to  .$2,500,000, 
par  $100.— V.  Ill,  p.  592. 

Colorado  Fuel  &  Iron  Co. — -Earnings. — 

Results  for   Quarters  and   Six  Months   Ending  June   30. 

1920—3  Mos.— 1919.         1920—6  Afos.— 1919. 

Gross  receipts ■ $14,239,347  $10,529,415  .$24,608,948  $20,601,199 

Operating  expenses 12,109,074       9,385,099     21,490,955     18,516,483 


Net  earnings $2,130,272 

Other  income 128,210 


,144,316     $3,117,993     $2,084,716 
132,816  246,703  271,045 


Gross  income... $2,258,483 

Bond  int.,  taxes,  s.f.,&c        711,602 


$1,277,131 
649,977 


$3,364,696 
1,397,247 


J2,355,761 
1,327,224 


$627,154     $1,967,449     $1,028,538 


Balance,  surplus $1,546,881 

—V.  110,  p.  2196. 

Columbia  Enamel  &  Manufacturing  Co.,  Hartford. — 

JudgeF.  D.  Haines  has  appointedjWm.  E.  Johnson  of  Hartford,  receiver. 

Commonv/ealth  Petroleum  Corp. — 993^%  Acquired. — 

See  Union  Oil  Co.  of  Delaware  below.— V.  109,  p.  2442. 

(John  T.)  Connor  Co.,  Boston. — Earnings,  &c.— 

>   »,'*,»     ..  „       1920-3  Mo.f.  to  June  30-1919.   1920-3  Mos.  to  Mar.  30-1919 

Sales ,$3,531,904         $1,834,077         $2,967,396         $1,952,355 

Net  profit  after 

taxes ...  68,425  53.842  74,427  41,916 

It  is  said  that  the  company  now  has  275  stores. — V.  110,  p.  2294. 


Continental  Guaranty  Corp. — Collateral  Notes  Offered. 

The  company  is  offering  at  prices  to  yield  9%  and  9H  %  Self-Liquidating 
Collateral  Trust  Gold  Notes,  maturities  1  and  2  years.  Denom.  $1,000, 
$2,500,  $5,000,  $10,000. 

Description. — -The  notes  of  a  banking  corporation,  issued  against  the 
deposit  of  collateral  with  the  Trustee. 

Nature  of  Collateral. — Trade  Acceptances,  payable  at  not  more  than 
six  months  after  date,  the  average  time  being  3  to  4  months;  and  two-name 
notes,  payable  in  monthly  installments  and  maturing  in  not  more  than 
12  months.  Secured  by  insured  merchandise  valued  at  considerably  more 
than  the  amount  of  the  note. 

Margin  of  Security. — Notes  are  issued  up  to  only  90%  of  collateral  de- 
posited, leaving  10%  in  the  collateral  for  added  security. — V.  110,  p.  662. 

Corn  Products  Refining  Co. — To  Build  New  Plant. — 

Reports  from  Kansas  City  state  that  the  company  has  purchased  from 
the  North  Kansas  City  Development  Co.  a  tract  of  75  acres  at  North 
Kansas  City  where  it  intends  to  erect  a  large  plant  for  the  manufacture 
of  sjTups  and  other  products  from  corn  at  a  cost  of  from  $7,000,000  to  $8,- 
000,000.— V.  Ill,  p.  392. 

(Wm.)  Cramp  &  Sons  Ship  &  Engine  Bldg.  Co. 

On  Aug.  5  the  Stock  List  Committee  of  the  Phila.  Stock  Exchange 
ruled  that  Stock  and  Voting  Trust  certificates  shall  not  sell  ex  the  stock 
dividend  of  150%  until  Sept.  10.— V.  Ill,  p.  497,76. 

Cutler  Mail  Chute  Co. — Foreclosure  Sale. — 
Asa  B.  Kellogg,  Special  Master,  pursuant  to  a  decree  obtained  by  the 
Equitable  Trust  Co.  trustee  under  the  Collateral  Trust  6%  serial  Gold 
bonds,  interest  on  which  has  been  in  default  since  Feb.  1  1918,  will  sell  on 
Sept  20,  4,450  shares  of  the  Preferred  stock  of  company,  and  11,255  shares 
of  the  Common  stock  of  company. 

Daly  West  (Silver)  Mining  Co.— Earnings. — 

Gross  earnings  for  the  six  months  ending  June  30  are  reported  at  $372 ,216; 
expenses,  $165,916,  leaving  a  net  profit  of  $206,300-  Net  quick  assets,  as 
stated,  for  the  same  period  amounted  to  $253,810,  of  which  $192,610  was 
cash  and  $61,200  bills  receivable. — V.  110,  p.  2570. 


[Incl.    Davison 

Chemical 

Corn..    Davison   Chemical 

Co.   of  Baltimore 

County  and  Davison  Sulphur  &  Phosphate  Co.l 

GENERAL  BALANCE  SHEET. 

£>ec.31  '19.  Mar.31  '20. 

Dec.Zl  '19.  Vfar.  31  '20. 

Assets— 

S 

$ 

Liabiliiies — 

S 

S 

Real   est.,    bldgs.. 

Dav.  S.  &  P.  Co. 

macli.,&c.,ln  Md. 

6,881,211 

6,925,168 

1st  Mtge.  6S-.. 

2,232,000  y2, 087,000 

Exp.  for  phos.  rock 

1-yr.  6%  gold  notes 

prop.,  prosp.,&c., 

Dav.  Chem.  Co- 

1,500,000 

in  Florida 

.542,464 

542,112 

Dav.  S.&P.  Co. 

400,000 

Cuban  property-. 

8,063,844 

8,126,813 

Notes  payable 

4.54,039 

739,753 

Curtis    Bay     RR. 

Disct.  notes  recelv. 

74,375 

92,752 

Co.  advances 

249,770 

260,684 

Accts.    payable--. 

437,155 

369,332 

SllicaGelCorp.  adv. 

20,010 

21,010 

Cienfuegos    office 

S.F.  to  retire  Dav. 

accts.  payable.. 

48,060 

63,860 

S.&P.Co.lst63 

69 

229 

Accrued  interest.. 

99,355 

68,910 

Cash 

179,645 

558,531 

Def.  credit  items.. 

10,140 

Notes  receivable-. 

93,636 

112,013 

Reserves: 

.\ccts.  receivable. . 

556,390 

398,052 

Inc. &exc. prof. tas 

50,000 

Inventories 

679,648 

618,840 

Depreciation 

413,193 

414,157 

Cienfuegos  office-. 

146,637 

301,082 

Contingencies  .  - 

171,121 

296,490 

Miscellaneous 

40,724 

Capital  stock-x... 

5,434,108 

7,226,776 

Def.  debit  items.. 

184,150 

166,441 

Surplus 

Total 

6,273,926 
17,597,475 

6,712.672 

Total 

17,597,475 

18,071,702 

18,071,702 

X  Represents  200,000  shares  of  no  par  value  March  31,  as  against  150,000 
shares  Dec.  31.  y  After  deducting  $266,000  bonds  canceled  by  sinking 
fund.     Compare  earnings  In  V.  Ill,  p.  695. 


(Albert)  Dickinson  Co.,  Chicago.- 

Charles  D.  Boyles  has  been  elected  President.- 


-New  President. — 
-V.  Ill,  p.  193. 


Dort  Motor  Car  Co.,  Flint,  Mich. — Balance  Sheet.- 
X  Condensed  Balance  Sheet  as  of  Feb.  29  1920. 


Assets. 
Real  estate  &  buildings,  S361,- 

313:  machinery  &  equipm't, 

S941,897:  construction  work 

in  progress,  S127,231:  total 

SI, 430, 441:  less  allowance  for 

depreciation,  S231,661 31,198,780 

Patents,  good-will,  &c 204 

Cash 2,241,064 

Customers'  accounts 1,495,477 

Merchandise  inventory 2,430,522 

V.  S.  Liberty  bonds 347,724 

b  Other  assets 1,157,924 


Liabilities. 

Preferred  7%  cum.  stock 8600,000 

Common  stock 1 ,642 ,800 

7%  First  Mtge.  bonds 1,500,000 

Notes  payable 1,100,000 

Unpaid  purch.,  pay-rolls,  &C-  1,776,099 

Accrued   e.xpenses 14,319 

Federal  taxes. y 506,814 

a  Reserve 307,453 

Surplus 1,424,213 


Total  (each  side) 38,871,698 


x  After  giving  effect  to  the  application  of  the  proceeds  from  the  sale  of 
$500,000  of  Common  stock  and  the  proposed  present  sale  of  $1,500,000 
7%  First  Mtge.  b  Officers'  &  employees'  notes  for  capital  stock,  $443,548; 
securities  owned,  Gray-Dort  Motors,  Ltd.,  $190,000;  miscellaneous  real 
estate  and  sundry  sasets,  $174,233;  advances  to  dealers,  travelers,  &c., 
$121,010;  officers'  &  employees'  accounts,  $90,440;  prepaid  expenses.  $138,- 
691.  y  Assessed  for  year  ended  Oct.  31  1919.  a  For  estimated  Federal 
taxes  for  four  months  ended  Feb.  29  1920  and  for  conttagencies.  Compare 
V.  HI,  p.  696. 


Dunn  Petrol.  Corp. — Bal. 

Assets — 

Cash $153,422 

Due  from  fiscal  agents 147,440 

Accounts  receivable 87. 734 

Materials  &  supphes,  &c._  6,906 

DuefromDavenp.Pet.Co.  32,627 

Investments 130,870 

Leaseholds    &    equipment  4,648,642 
Real  estate,  automobiles, 

furniture  and  fixtures.  .  65,753 


Sheet  May  31  1920— Merger.— 

Liabilities — 
Capital  stock   (authorized 

.$3,000,000) $2,249,500 

Notes  payable. a 284,525 

Mortgages  payable 10,187 

Accounts  payable- b 384,867 

Labor  accrued  &  payable.  5,991 

Reserve  for  contingencies.  50,000 

Suspense  accts.  payable..  95,000 

Surplus 2.193,325 


Total .$5,273,394       Total $5,273,394 

a  Over  $100,000  had  oeen  paid  July  1.     b  Over  $350,000  had  been  paid 

For  proposed  terms  of  merger  with  Lake  Park  Refining  Co.  see  that 
company  below. 

East  Butte  Copper  Mining  Co. — Output  (Lbs.) — 

1920 — JuliJ — 1919  Increase]     1920— 7  Mos.— 1919  Increase 

1,537.880       1,458.420  79.460110.747.520     10.359.560  387,960 

— V.  HI,  p.  193. 

Elk  Basin  Consolidated  Petroleum  Co. — Purchase. — 

This  company  has  purchased  a  controlling  interest  in  the  Frantz  Oil 
Corporation,  "which  drilled  in  the  discovery  well  in  the  new  Cat  Creek 
Field  of  Montana,  and  controls  leases  on  24,000  acres  on  the  Cat  Creek 
anticline,  covering  six  structures."  C.  H.  Pforzheimer  &  Co.,  N.  \  City. 
further  say  in  substance:  ■      ,     ^.    ^  .,  •,        v,      •     *i. 

The  Frantz  Company  has  just  brought  m  the  first  large  oil  gusner  in  the 
State  of  Montana.  The  company's  well  on  Section  14,  Dome  No.  2,  of  the 
Cat  Creek  structure,  after  being  cleaned  out  and  an  8-inch  casing  set, 
flowed  1  500  bbls.  in  24  hours,  and  is  now  making  1 ,800  bbls.  a  day.  Pre- 
vious to  tnat  time  the  well  had  been  flowing  250  bbls.  a  day  since  May  15. 
A  pipe  line  is  now  Hearing  completion  from  this  field  to  Wmnett,  Mont., 
the  railroad  point  from  which  shipments  will  be  made. 

The  Frantz  Corporation  also  has  a  joint  interest  with  the  Roxana  Pe- 
troleum Co.,  Royal  Dutch  subsidiary.  In  approximately  3,000  acres  in  the 
new  Bellufourche  structure  in  Southeastern  Montana.  Last  Saturday  they 
encountered  the  shale  just  above  the  sand,  which  is  saturated  with  oil. 

The  Frantz  Corporation  has  also  two  wells  sunk  to  the  tirst  sand  in  salt 
Creek   which-they  expect  to  drill  to  the  second  sand  at  an  early  date;  the 
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completion  of  the  wells  being  contingent  upon  securing  a  permit  under  the 
Leasing  Bill,  which  they  hope  to  do  very  promptly. 

Besides  these  two  proven  fields  the  Frantz  Corporation  has  some  60,000 
acres  of  leases  in  productive  fields  in  Wyoming  and  Montana,  and  has  on 
hand  a  considerable  amount  of  pipe. drilling  equipment  and  also  has^cm.de 
oil  in  storage. — V.  110,  p.  1092. 

Equatorial  Oil  Co. — Control  ]Acquired. — 
See  Carib  Syndicate,  Ltd.,  above. 

Ford    Motor    Co. — Output. — No  New  Model. — ■ 

The  Boston  "News  Bureau"  has  the  follomng  from  its  Detroit  corre- 
spondent: With  approximately  185.000  orders  on  its  books.  Ford  Motor 
Co.  is  producing  4,000  vehicles  daily.  During  the  fiscal  year  which  ended 
July  31  the  company  tiu-ned  out  970,000  automobiles,  the  new  schedule 
which  went  into  effect  Aug.  1  calls  for  production  of  1,250.000  cars  and 
250,000  tractors  for  the  next  12  months. 

Tight  money  conditions  have  had  a  slight  effect  upon  Ford  sales,  but  the 
result  has  been  so  slight  as  to  be  negligible  so  far  as  factory  production  is 
concerned.  Its  most  noticeable  effect  has  been  a  temporary  check  in  the 
volimie  of  tractor  sales  in  some  sections  of  the  country.  This  sales  curtail- 
ment has  not  been  pronounced  at  any  time,  it  is  said.  On  the  contrary,  it 
produced  a  beneficial  result,  by  giving  the  tractor  plant  a  chance  to  catch 
up  with  the  hundreds  of  sales  booked  in  advance  of  production.  At  present 
the  plant  i.s  turning  out  400  tractors  each  day.  Tractor  sales  are  now  coming 
in  greater  volume  due  to  the  preparation  being  made  by  the  farmers  to 
care  for  fall  harvesting. 

Sales  of  Fordson  tractors  have  been  increasing  so  rapidly  in  the  agricul- 
tural districts  of  Kansas  that  it  has  been  decided  to  erect  a  tractor  assem- 
bling plant  in  Kansas  City,  in  addition  to  the  motor  car  assembly  plant 
in  that  city.  It  will  have  a  capacity  of  at  least  100  tractors  a  day  and 
will  cost  81,000.000.     It  will  adjoin  the  motor  car  assembling  building. 

Vlce-Pres.  Frank  P.  Klingensmith  has  denied  statements  that  a  new 
engine  and  automobile  are  in  process  of  development.  Mr.  Klingensmith 
Is  quoted  as  saying  that  if  the  present  model  T-Ford  ever  loses  its  popularity, 
there  will  then  be  plenty  of  time  to  bring  out  a  new  car,  but  so  long  as  the 
demand  for  Fords  exceeds  annual  production  by  200,000  cars  as  is  the  case 
this  year,  the  company  will  continue  to  manufacture  the  present  model. 
—V.  Ill,  p.  592,  696. 

Foundation  Company,  New  York  City. — Capital  Slock 
Offered — Balance  Sheet. — Imbrie  &  Co.,  McDonnell  &  Co. 
and  Stephens  &  Co.  are  offering  at  $96  per  share,  to  yield 
10%,  5,000  shares  of  capital  stock  of  no  par  value.  Auth., 
40,000  shares;  issued,  25,000  shares.  No  pref.  stock  or 
funded  debt.     A  circular  shows: 


Company  does  a  general  engineering  and  construction  business  and  prac- 
tically all  its  work  is  done  on  a  "cost  plus  commission"  basis,  the  Company 
acting  as  the  client's  agent,  thereby  eliminating  the  risks  often  present 
where  this  kind  of  work  is  done  on  a  straight  contract  basis.  Company 
with  its  subsidiaries  is  now  handling,  in  the  United  States,  Canada,  Latin 
America  and  Europe,  contracts  amounting  to  about  $65,000,000. 

Earnings. — Since  formation  in  1902,  has  earned  a  surplus  of  $2,148,000 
and  in  addition  to  money  put  back  into  the  business,  has  paid  to  its  stock- 
holders dividends  amounting  to  $1,792,207.  Earnings,  before  Federal 
taxes  are  at  present  at  an  annual  rate  in  exce.ss  of  S50  a  share.  (See  report 
in  V.  110,  p.  2191). 

Dividends. — For  1918  company  paid  $4  per  share  regular  and  $6  per 
share  extra.  For  1919  .?4  per  share  regular  and  $13  per  share  extra.  For 
1920  company  has  paid  $2  per  share  Q.-M.  on  an  $8  per  share  annual 
basis,  and  also  a  stock  di-vidend  in  May  of  25%. 

Comparative  Balance  Sheet. 
Assets —  Mav  31, 

1920 
Real  estate  and  buildings $1,061 ,552 


Plant  and  ecjuipment 

Investments   

Patents 

Cash 

Accounts   receivable-. 

Mat  erials ,  etc 

Uncompleted  contracts I 

Deferred  charges 

Good  will 1 


,. Total $7,018,967 

Liaoihlies — 

Notes  and  accounts  payable 

Bank  loans 

Mortgages . 

Reserve  for  deprec,  taxes,  etc.  (incl.  Fed.  taxes).. 

Accrued   accounts 

Com.  stock  (25,000  sh.) 


Dec.  31, 
1919 

$235,879 
726.247 
744,408 

420"5.30 

1,071,078 

69,784 

478,438 

21,470 

1.600,000 

$5,097,834 


78,558        $799,537 

167,000 

75,000 

796,823 


840,669 

366,915 

5,000 

563,797 

2,506,602 

47,845 

"2"6",587 
,600.000 


1 


709,400 

777,702 

5,224 

000,000 


Siirplus I.I.      2,748,083 

Total 

— Compare  V. 


800,000 

2,459,474 


110,  p.  2191,  2196. 


$7,018,967    $5,097,834 


(H.  H.)  Franklin  Mfg.  Co.,  Motor  Mfrs.,  Syracuse.— 

It  is  learned  authoritatively  that  this  company  has  piu-chasod  the  inter- 
est of  the  late  Harlan  P.  Wells  in  the  Walker  Wells  Co.  of  Amcsbury,  Ma.ss. 
a  large  manufacturer  of   automobile  bodies,   now  reorganized  as   Walker 
Body  Co. 

The  Franklin  Company  is  reported  unofficially  to  be  operating  tempo- 
rarily on  a  four-day  a  week  schedule. — V.  Ill,  p.  593,  497. 

General  Motors  Corporation. — Earnings. — 

Six  Months  ending  June  30 —  1920.  1919.  1918 

Net  profits,.^ :$47.759.357  $48,900,800  $26,078  120 

..   12,250,000     i7  7nfi(;-j«     iQ.innoc, 


Provision  for  Federal  taxes,  &c. 


17,706,636 


Balance .. $35,509,3.57  .$31,194,164  $12,587,259 

GeneralMotors  proportion  thcreof__-.$35, 151, 114  .S30,591,988  $12,307  784 

Preferred  dividends  (6%  per  annum).         485,112  522,392           590304 

Debenture  dividends  (6''/r  per  annum)     1,475,220  943  653 

Debenture  dividends  (7%) 686,119  _               "'"I 

Common  dividends,  cash x8,433,867  (6)8'.842.434  (6)5'.618l655 

do         do         in  stock.. x3. 835, 275  .            .     '  '    ' 


Balance,   surplus. $20,235,521  $20,283,508     $6,098,825 

Includes:  (o)  3%  ($4,598, 


:  (h)  also  cash  portion  of  the  di\adend  paid  May  1  192f)  viz  ■ 
on  Common  stock  of  no  par  value,  $2  50  on  stock  of  =^100 
:  dividend  in  stock  was  paid  at  the  rate  of  l-40th  of  a  share 


X  Approximate  amoimts  inserted  by  Editor 
592)  paid  Feb.  1:  (h'     '  •  -   -       - 

25  cents  a  share  on 

par  value.     The  di'  „. 

on  no  par  value  stock  and   H  of  a  share  on  .?1 00  par  stock' 

Shareholders  of  record  .Juno  12  1920  were  allowed  to  subscribe  to  20% 
new  Common  slock,  increasing  the  outstanding  amoimt,  it  is  under.stood 
to  approxnnately  19, .500, 000  shares  of  C:!ommon  stock  of  no  par  value' 
Compare  V.  110.  p.  2390:  V.  HI,  p.  193,  299.  593. 

Goodyear   Tire   &   Rubber   Co.—Dividend  of  2\i%. — 
A  quarterly  dividend  of  23-^%  has  been  declared  on  the 

Common  stock  payable  Sept.  1  to  holders  of  record  Aug.  14. 

In  July  last,   a  stock  distribution  of   150%  was  made  to 

Common  stockholders  of  record  June  14.     Compare  V    110 

p.  2391. 

N<w"'Y972' to'^jTn1e'\f20^inc1.^*''''^  ^''°"  ''^"'  ""  '^'^  Common  stock  from 

President  F.  A.  Seiber'ling,  in  a  recent  statement  to  the  Ala-on  Chamber 

of  Commerce  is  quoted  as  saying:  a."iwi 

.,  ''N"  indu.stry  in  the  country  has  a  brighter  outlook  than  the  tire  industry 

nol^withstanding  the  talk  of  reduced  automobile  production.  ^^»^ry. 

.  Kiiiht million  cars  are  now  running  in  this  countrv.     Within  five  vears 

hi.s  numb,.r  will  approximate  15,000.000  cars— all  with  tire-s— the'major 

part  of  which  nuist  come  from  Alvroii.     The  rubluM-  industrv  is  on  a  solid 

foiiiu lation.  unsurpassed  by  any  industry  in  this  countrv 

I  ho  biislnQss  situation  is  acute  at  this  time  while  the' adjustment  to  the 
shock  of  restricted  credits  applied  by  the  Federal  reserve  banks  and  thi 


effect  of  the  railroad  strike  are  being  made.  Within  a  few  months  this 
extreme  pressiu-e  ivill  have  been  removed,  but  the  orderly  process  of  defla- 
tion of  war  values  will  move  steadily  to  an  equilibrium.  So  far  as  Akron  is 
concerned,  we  have  reached  bottom  in  the  production  of  times.  Abnormal 
stocks  over  the  country  are  being  steadily  absorbed  and  the  curb  of  pro- 
duction within  a  few  months  will  be  steadily  upward.  •^ 
..j  "^^^  present  depression  is  transitory.  It  will  be  overcome  with  least 
ditficulty  if  everyone  will  do  more  work,  waste  less  and  talk  less.  We  need  no 
fiirther  enlightenment  about  oxu-  'rights' — we  need  higher  understanding 
of  our  duties. 

"We  consume  more  than  we  produce.  More  production  with  more  econ- 
orny  in  oiu-  .spending,  is  the  only  solution.  ,."-i        \ 

"This  is  the  time  for  sensible  optimism.  Too  many  people  have  shown 
lack  of  confidence.  They  have  worried  and  talked,  instead  of  working. 
This  has  helped  make  the  situation  more  serioas.  Such  an  attitude  iis 
destructive. 

"Ever.vone  who  is  conscientioiKly  desirous  of  doing  his  duty  to  himself, 
and  to  his  cotmtry,  will  in  times  like  this  keep  faith,  do  more  work  and 
keep  cool." — V.    Ill,   p.    593. 

Grant  Motor  Car  Corp. — No  Common  Dividend. — 

The  directors  have  omitted  the  payment  of  the  monthly  dividend  on  the 
Common  stock,  usually  payable  in  Augu.st.  The  Preferred  dividend  will 
be  paid,  it  is  staged. — V.  109,  p.  1613. 

Great  Lakes  Transit  Corp. — Buys  Steamers. — 

It  is  annoimced  that  the  company  has  purchased  from  the  Lehigh  Valley 
RR.  two  steel  steamers,  each  of  6.000  t  ns  registered  capacity.  Th3  total 
fleet  now  consists  of  25  steamers  of  about  125.000  tqns.  This  transaction, 
it  is  statec;  completes  the  pm-chase  by  the  company  of  all  of  the  Great  Lakes 
steamers  that  were  owned  by  the  New  York  Central,  the  Pennsylvania, 
the  Erie  and  the  Lehigh  railroads. 

Under  the  Panama  Canal  Act  these  railroads  were  compelled  to  part 
with  the  ownershiii  of  theii-  lake  vessels. — V.  109,  p.  682. 

Green  Star  Steamship  Co. — Director  Resigns. — 

Louis  F.  Swift  of  Chicago  has  resigned  as  director. — V.  110,  p.  365. 

Hale  &  Kilburn  Corporation. — Amalgamation  Plan — 
American  Can  Co.  to  Control  Neiv  Company — Present  Stock  to 
Remain  Outstanding. — A  proposition  has  been  submited  to 
the  stockholders  for  combining,  under  title  of  American 
Motor  Body  Co.,  the  plants  and  business  of  this  corporation 
with  the  properties  of  the  Wadsworth  Mfg.  Co.  of  Detroit,  a 
company  which  has  for  many  years  been  engaged  in  the 
manufacture  of  automobile  bodies,  the  American  Can  Co.  to 
name  two-thirds  of  the  voting  trustees  of  the  new  companj'-. 

Digest  of  Statement  by  Chairman  W.  D.  Baldwin,  New  York,  Aug  .11. 

The  new  company  will  be  known  as  the  American  Motor  Body  Co.  Voting 
control  will  be  in  voting  trustees,  two-thirds  of  whom  will  be  named  by  the 
American  Can  Co..  which  will  be  financially  interested.  Edward  G.  Budd, 
of  Philadelphia,  will  be  President  and  directly  in  charge  of  operations. 

The  new  company  will  have  an  authorized  capital  of  .$20,000,000,  and, 
after  the  proposed  combination,  unfilled  orders  amotinting  to  approximately 
$15,000,000,  a  net  working  capital  in  excess  of  $8,500,000,  and  no  funded 
debt  except  the  bonds  and  serial  notes  of  your  corporation  which  it  wiU 
assume.  It  is  contemplated  that  the  Hale  &  Kilburn  Corporation  wiU 
transfer  its  assets  to  the  new  company  in  exchange  for  its  stock  or  voting 
trust  certificates  representing  .such  stock,  as  set  forth  in  the  accompanying 
plan,  the  new  company  assuming  all  indebtedness  of  your  corporation.     -'■( 

The  Hale  &  Kilburn  Corporation  will  continue  as  a  holding  corporation 
without  change  in  its  capitalization. 

From  the  estimates  of  earnings  as  prepared  for  the  new  company  it  is 
anticipated  that  dividends  on  its  shares  held  by  your  corporation  will  pro- 
duce an  annual  return  sufficient  to  provide  funds  for  dividends  on  the 
Preferred  .stock  of  your  corporation:  and  after  paying  the  accumulated  divi- 
dends on  such  Preferred  stock,  dividends  on  the  Common  stock  may  also 
be  expected. 

The  necessity  for  securing  ample  working  capital  for  the  rapidly  increasing 
business  of  the  companies  is  imperative,  owing  to  the  marked  increase  in 
costs  of  material  and  labor  under  existing  condit  ions.  With  ample  re>-ources 
and  a  strong  management  a  prosperous  business  ocoms  assured ,  and  warrants 
the  expectation  of  increased  earnings  for  your  securities  and  an  enhancement 
of  their  value. 

Your  directors  and  voting  trustees  recommend  this  proposition.         "^ 

Digest    of    Plan    as    Presented    to    the    Board. 

The  entire  assets  of  this  corporation  to  be  sold  to  American  Motor  Body 
Co.  in  consideration  of  the  latter  assuming  all  liabilities  (subject  to  an  agree- 
ment restricting  the  sale  thereof  except  with  the  coasent  of  the  bankers 
who  have  underwritten  stock  of  such  company) ,  and  issuing  its  stock  to 
Hale  &  Kilburn  Corporation,  as  follows: 

Stock  to  Be  Received  and  Held  by  Hale  &  Kilburn  Corporation 

16,000  shares  of  Class  A  stock  having  a  total  par  value  of $1,600,000 

50,000  .shares  of  Class  B  stock  having  a  total  par  value  of 250.000 

American  Afotor  Body  Co.  was  organized  in  Delaware  .\ug.  4  1920.  and 
has  leased  the  plant  of  the  Wadsworth  Mfg.  Co.,  of  Detroit,  for  a  term  of 
20  years,  with  an  option  to  buy  the  leased  property  at  the  end  of  the  term 
for  $5,000,000.  This  company  is  engaged  in  manufacturing  automobile 
bodies  and  has  orders  on  hand  totaling  on  .-\ug.  5  1920  the  sum  of  $10,- 
000,000.  Total  auth.  capital  stock  to  be  $20,000,000.  viz.:  (a)  $15,000,000 
Class  A  .stock:  (b)  $5,000,000  Class  B  stock:  of  this,  .?9, 860.200  of  Class  \ 
stock  and  .$4,750,000  of  the  Class  B  stock  has  been  is-sued.  -4*^ 

If  the  proposed  combination  were  effected  as  of  to-day.  the  new  com- 
pany's financial  situation  would   be  approximately  as  follows: 

(a)  "stock  issued  and  outstanding:  (a)  $11,460,200  Class  A  [Pref.]  stock:  and 

(b)  .$5,000,000  of  Class  B  stock:  total $16,460,200 

(ft)  Additional  Class  A  stock  to  be  issued  on  or  before  Sept.  1  1920.  when 

and  as  payments  are  made  therefor  in  cash  at  par  pursuant  to  subscrip- 
tion agreements  held  by  the  new  company $2,000,0(10 

(c)  Total  current  assets,  of  which  54,105,000  would  be  cash 9,718,500 

Total  current  liabilities 3 ,048,180 

((/)   The  only  funded  doi)t.  consisting  of  bonds  and  notes  of  your 

company  which  will  be  assunu^l  [embracing  $1,500,000  1st  M. 

6%  sinking  fund  bonds  due  June  1   1939.  and  $7.50.000  6% 

serial  notes  duo  in  installments  each  July  1  from  1923  to  1933 — 

see  details,  V.  108,  p.  2333,  2527;  V.  106,  p.  1231:  V.  105,  p. 

2276.— Ed,]  would  bo 2.2,50,000 

Class  A  Stock,  Auth..  $15,000,000,-  Outstandiufi  Sej't.  1    1020,   S13.460.-200 

Preferred  as  to  assets  and  also  as  to  cumulative  dividends  of  S'';  per 
anmmi,  and  after  the  8%  dividend  has  been  paid,  will  share  equally  with 
C^lass  B  .stock  in  all  dividends  up  to  an  additional  4"^  per  annum,  or  12% 
per  annum  in  all.  from  the  time  of  issue  of  such  Class  A  stock.  Redeemable, 
all  or  part,  at  115%  and  accrued  divs. ,  and  to  bo  so  rcdoeimxl  (If  not  other- 
wise obtainable  for  a  less  sum)  through  a  sinking  fund  which  is  to  be  main- 
tained from  .surplus  or  earnings  each  year  beginning  July  1  1922.  as  follows: 
(a)  An  amoimt  equal  to  5%  of  the  largest  amount  of  Class  A  stock  at  any 
time  outstanding,  (ft)  20''r  of  the  excels,  if  any.  of  tho  not  profits  for  the 
preceding  calendar  year  over  16%  of  the  par  value  of  the  Clas^  .\  stock  out- 
standing on  July  1  in  that  calendar  year.  Has  no  voting  rights  except  In 
C.1SO  of  default  on  four  quarterly  preference  dividends  of  2'"r  each,  but 
after  default  to  bo  entitled  to  elect  a  majority  of  tho  board  until  tho  default 
is  cured. 
Class  B  [Common]  Stock.     Total  Auth..  $5,000,000.  All  to  Br  OulslandinQ. 

lias  oxclusivo  voting  rights,  except  as  above  stated,  and  is  ontithxi  to  all 
further  dividends,  etc.,  after  afores.-vid  payments  on  the  Pref.  stock.'     -"^ 

No  mortgage  or  encumbrance,  other  than  purcha.«e  money  mortgngss  or 
liens,  and  other  than  pledges  of  collateral  made  In  tho  on.linary  course  of 
bu-^iness  ma.v  be  created,  unless  authorized  by  a    m.ijorit.v   ol"  each  stock. 

The  stock  of  .\merican  Motor  B(«ly  Co.  may  be  plactyl  for  a  periixl  of  five 
years  in  the  hands  of  voting  trustees,  a  majority  of  whom  will  be  named  by 
the  American  Can  Co. 

Hale  &  Kilhiirn  Coil),  is  to  be  ropre:-;entc<i  In  the  directorate  of  the  new  ro. 

[Tho  voting  trust  agreement  of  Feb.  19  191S  U:is  beiMi  termlnatixl  by  the 
trustees  as  of  .Vug.  17  1920,  and  holders,  on  surrender  of  voting  trust 
certificates  duly  endorsed,  to  Banket-s  Trust  Co.,  16  Wall  St..  N.  Y.,  will 
receive  certificates  for  equivalent  amounts  of  Pref.  and  (or)  Common  stwk. 
Tho  Prof,  stockholders  of  Hale  &  Kilburn  Corp.  will  vote  at  the  office  of 
the  corporation,  30  Church  St..  N.  Y.  City,  on  .Vug.  27  1920.  at  11  a.  m. , 
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"upon  a  proposition  to  sell  or  exchange  allTthe  property  and  assets  of  this 
corporation,  including  its  good  will,  to  the  American  Motor  Body  Co.,  of 
Delaware,  upon  ^he  terms  set  forth  in  the  aforesaid  letter,  dated  Aug.  11 
1920."  JohnB.  Kilburnis  Pres.  and  Harvev  L.  Beyeris  Sec.  Phila.  office 
18th  St.  and  Lehigh  Ave.] — V.  108,  p.  2527. 

Haverhill   Gas   Light   Co. — Rate  Increase. — 

The  Mass.  P.  U.  Commission  has  authorized  the  company  to  Increase 
the  masimimi  net  selling  price  of  gas  in  Haverhill  to  $1  15  and  SI  40  in 
Merrimack  and  Groverland. — V.  109,  p.  982. 

Hawaiian  Commercial  &  Sugar  Co. — Extra  Dividend. — 

An  extra  dividend  of  75  cents  per  share  has  been  declared  on  the  stock  in 
addition  to  the  regular  monthly  dividend  of  25  cents,  both  payable  Sept.  6 
to  holders  of  record  Aug.  25.  In  July  and  Aug.  last,  extra  dividends  of 
75  cents  each  were  paid  and  in  June  last,  an  extra  of  $1  25. — V.  Ill ,  p.  393. 

Henderson  Bridge  Co. — Bonds  Called. — 

Eighty-eight  (S88.000)  First  Mtge.  6%  gold  bonds  of  1881  and  due  1931, 
have  been  called  for  paxTnent  Sept.  1  at  105  and  int.  at  the  Central  Union 
Trust  Co..  N.  Y.  See  also  advertising  pages  in  last  week's  "Chronicle." — 
V.  73,  p.  960. 

Hocking  Valley  Products  Co. — Earnings. — 

Net  income  after  all  charges  for  bond  interest,  taxes,  sinking  fund  and 
other  reserves  for  July  was  .$25,331,  and  for  the  7  months  ending  July  31, 
$92,694.  This  compares  with  822,168  in  June  and  $10,404  in  May  last. 
—V.  Ill,  p.  393,  299. 

Indian  Refining  Co. — Status — Valuation,  &c. — Mont- 
gomery &  Co.,  New  York,  have  issued  in  circular  form  a 
letter  from  President  Theodore  L.  Pomeroy,  under  date  of 
Aug.  16,  setting  forth  the  position  of  the  company,  following 
the  purchase  of  the  Central  Refining  Co.  for  $5,400,000  and 
the  sale  at  200%  (.120  per  $10  share)  payable  in  instalments, 
Sept'.  9  and  Dec.  9  1920,  March  9  1920  of  -14,500,000  par 
value  of  new  Common  stock  (underwritten — see  V.  Ill, 
p.  498).     President  Pomeroy  reports  in  part: 

Earnings  (Combined  with  Those  of  Central  Refining  Company)  Jan.  1  1920 

to  June  30  1920. 

Net  profits  before  providing  for  Federal  taxes,  six  months $1,840,561 

Allowance  for  Preferred  dividends 1 15  ,.500 


Balance $1,725,061 

Current  monthly  earnings  are  at  a  rate  largely  In  excess  of  the  above. 

x\917  Appr. 
Plus  Book      Per  Books 
Valuation —  Additions.    June  30  "20. 

(1)  Capital  Assets. 

Physical  equipment  at  wells,  including  storage, 

pumps.  &c $2,579,249     $1,671,2.36 

Refineries 3,898.265       2..342,995 

Tank  cars 5.094,582       2..361,310 

SeUing  stations 2,592,867       2,013,890 

Pipelines 1,663,675  814.294 


Total  property  appraised $15.828,6.38     $9,193,825 

(2)  Value  of  oil  leases  (not  appraised  in  1917) 1,620,751       1.117,947 

Total  val.  of  capital  assets  bef.  deducting  deprec_$17, 449, 389  $10,311,772 

(3)  Add — Net  current  assets.  $7,007,428:  cost  of  investment. 
Central  Refining  Co.,  $5,400,000;  miscellaneous  assets, 
$141,796;   total $12,549,224 


Less  reserve  for  depreciation ,  per  books 

Less  provision  for  Federal  taxes  and  $3,000,000  Pref.  stock... 


$22,860,996 
2,232,2.50 
4,739.627 


Net  valuation  equivalent  to  $21  18  per  share  (750,000  sh.)..  $15,889,119 


X  Appraised  cost  of  reproduction  new  on  Dec.  31  1917  (by  American 
Appraisal  Company)  plus  actual  cost  of  additions  since;  except  value  of 
oil  leases  which  are  based  on  a  present  day  conservative  valuation. 

"The  value  of  $21  18  per  share  shown  above  is  arrived  at  after  giving 
effect  to  the  sale  of  ,$4,500,000  par  value  of  Common  stock  and  the  acquisi- 
tion of  100%  of  the  Common  stock  of  Central  Refining  Co.  This  value 
would  be  considerably  increased  if  the  capital  values  shown  in  the  first 
column  were  substituted  for  the  corresponding  book  values.  The  differ- 
ence as  shown  above  between  the  gross  values  amounts  to  $7,137,617  14 
or  $9  52  per  share.  If  appraisal  were  made  at  the  present  time  and  based 
on  present  day  prices  it  should  result  in  a  further  substantial  increase  in 
values."     Compare  V.  Ill,  p.  498,  594,  697;  V.  110.  p.  2661,  1287. 

International  Cement  Corp. — Initial  Div. — Earnings. — 

An  initial  dividend  of  62  J4  cents  per  .share  has  been  declared  on  the 
outstanding  Capital  stock,  payable  Sept.  30  to  holders  of  record  Sept.  15, 
placing  the  stock  on  a  $2  50  per  annum  basis. 

This  company  was  organized  in  Maine  in  Nov.  1919,  with  an  authorized 
capitalization  of  400,000  shares  of  Capital  stock,  no  par  value. 

Quarters  of  1920:  2d  Quar.     1st  Qua~. 

Sales,  less  discounts $2, 297,. 568  $1,. 500,347 

Net  profit 665,799        280,850 

Miscellaneous    income 1(),663  11.256 

Total  income 676,462        292,1.56 

Int.,  reserve  for  Fed.  taxes,  etc 128,872  66,760 

Balance  surplus 57,590        225,366 

—V.  Ill,  p.  697. 

International  Harvester  Co. — Stock  Dividend. — 

The  Committee  on  Securities  of  the  N.  Y.  Stock  Exchange  has  ruled 
that  the  Common  stock  be  not  quoted  ex  the  stock  dividend  of  12J^% 
until  Sept.  15.  and  that  all  certificates  delivered  after  Aug.  20  and  until 
Sept.  15  must  be  accompanied  by  a  due-biU. — Compare  V.  Ill,  p.  697,  498. 

Island  Oil  &  Transport  Co. — To  Pay  Notes. — 

It  is  stated  that  the  $2,773,500  7%  1st  I  'en  Coll.  Gold  notes  and  the 
$1,272,000  214  year  7%  notes  which  fall  di  ;  on  Sept.  1  next  will  be  paid 
off  at  maturity.  Both  issues  were  orignally  put  out  by  A.  B.  Leach  &  Co. 
—V.  Ill,  p.  78. 

Jones,  McDuffee  &  Stratton,  Boston. — Extra  Dividend. 

An  extra  dividend  of  1%  has  been  declared  on  the  Class  "A"  stock  to- 
gether^ with  quarterly  dividends  of  2%  on  the  Pref.  stock  and  2}^%  on 
Class  "A"  stock,  all  dividends  payable  Sept.  1  to  holders  of  record  Aug.  27. 

President  Theodore  Jones  is  quoted  as  follows: 

"We  wish  to  emphasize  the  fact  that  this  is  an  extra  dividend  and  that  no 
conclusions  as  to  the  future  extra  dividends  should  be  drawn  from  the  pay- 
ment of  this  dividend.  Gross  business  for  the  6  months  ending  Aug.  1 
1920  has  materially  exceeded  that  for  the  same  period  of  1919. 

"While  the  outlook  for  the  coming  6  months  is  not  as  bright  as  for  the 
past  6  months,  due  to  the  great  world  shortage  in  the  class  of  merchandise 
handled  by  company,  and  to  the  freight  embargoes,  company  is  in  a  more 
favorable  position  than  most  others  in  its  field  to  obtain  a  generous  share  of 
the  merchandise  which  is  to  be  had.  Another  favorable  factor  in  the 
situation  is  that  because  of  this  scarcity  of  merchandise,  there  is  no  great 
likelihood  of  a  decrease  in  prices  for  a  long  time  to  come." 

Knoxville  Gas  Co. — Bonds  Called. — 

Five  ($5,000)  Fir.st  Mtge.  5%  gold  bonds,  Nos.  1,  82,  151,  316.  370. 
due  Oct.  1  1933.  have  been  called  for  payment  on  Oct.  1  at  103%  and 
int.  at  the  U.  S.  Mtge.  &  Trust  Co. — V.  110,  p.  2080. 

(S.  S.)  Kresge  Co. — July  Sales. — 

.1920 — July — 1919.  Increase.  I      1920 — 7  Mos. — 1919.       Increase. 

$4,011.9.52     .$3,081,861         $9.30,091 1 $26,173,104   $21,412,121   $4,700,983 
—V.  Ill,  p.  393,  299. 

Lake  Park  Refining  Co. — To  Vote  on  Merger,  A-c. — 

The  stockholders  will  vote  Aug.  30  on  an  agreement  dated  July  28  1920, 
entered  into  by  the  directors  of  the  Lake  Park  Refining  Co.,  with  the  direc- 


tors of  the  Dunn  Petroleum  Corp.,  for  the  consolidation  of  both  companies 
into  a  new  corporation. 

The  agreement  provides,  briefly  (a)  for  the  consolidation  of  the  Dimn 
Petroletun  Corp.  and  the  Lake  Park  Refining  Co.  into  a  new  corporation 
to  be  known  as  the  Meridian  Petroleiun  Corp.,  with  a  capital  stock  of 
$25,000,000  par  $1;  (6)  for  the  exchange  of  Dunn  Petroleum  Corp.  stock 
for  the  stock  of  the  consolidated  corporation  upon  the  basis  of  one  share 
of  Dunn  Petroleimi  Corp.  stock  for  two  shares  of  consolidated  corporation 
stock,  and  (c)  for  the  exchange  of  the  shares  of  the  Lake  Park  Refining 
Co.  stock,  upon  presentation  and  surrender  to  the  consolidated  corpora- 
tion, said  stock  to  be  surrendered  in  exchange  for  the  stock  of  the  consoli- 
dated corporation  in  the  proportion  of  the  par  value  of  each  share  of  the 
Lake  Park  Refining  Co.  stock  to  the  outstanding  stock  of  the  LakePark 
Refining  Co.  at  the  time  of  the  consolidation;  that  is  to  say,  that  in  exchange 
for  the  stock  of  the  Lake  Park  Refining  Co.  issued  and  outstanding  at  the 
time  of  the  consolidation  there  wUl  be  issued  to  each  stockholder  of  the 
Lake  Park  Refining  Co.  at  said  time  his  proportion  3,200,000  shares  of  $1 
par  value  of  the  consolidated  corporation;  (d)  for  the  appointment  of  a 
board  of  directors  of  the  new  corporation,  consisting  of  11  directors;  (e) 
for  the  consolidation  into  the  new  corporation  of  all  the  properties,  &c., 
of  each  of  said  corporations  and  for  the  assumption  by  the  consolidated 
corporation  of  all  the  liabilities,  debts,  and  duties  of  each  of  the  constituent 
corporations;  (/)  for  the  acquisition  by  the  consolidated  corporation  of  the 
stock  of  the  Davenport  Petroleum  Corp. atone  share  of  Davenport  Petro- 
leumJCorp  stock  ($10  par)  for  20  shares  of  the  consolidated  corporation  stock; 
(g)  and  for  sale  of  seciu"ities  to  provide  funds  for  additional  development. — 
V.  109,  p.  276. 

Lawrence  Gas  Light  Co. — Rate  Increase. — 

The  Mass.  Department  of  Public  Utilities  has  authorized  the  company 
to  increase  price  of  gas  to  $1  60  per  $1,000  cu.  ft.  Old  price  was  SI  25. 
New  price  took  effect  Aug.  11. — V.  Ill,  p.  498. 

Lehigh  Coal  &  Navigation  Co. — Consol  43^s  Reduced. — 

The  Phila.  Stock  Exchange  on  July  26  struck  off  the  list  $140,000  Consol. 
Mtge.  43^%  Smkmg  Fund  gold  bonds.  Series  "A,"  $129,000  paid  off  and 
canceled  by  the  trustee  on  June  11  1920  out  of  moneys  in  the  sinking  fimd, 
and  $11,000  called  by  the  trustee  for  redemption  on  July  1  1920  out  of 
moneys  other  than  in  the  sinking  fund,  leaving  the  amount  listed  $14,963,- 
000.— V.  110,  p.  2662. 

Lit  Brothers  Corporation. — Extra  Dividend. — 

The  Phila.  Stock  Exchange  on  Aug.  7  stated  that  the  dividends,  payable 
Aug.  20  were  a  regular  semi-annual  of  5%  and  an  extra  of  214%  ■  Press 
reports  recently  stated  that  the  extra  to  be  paid  amounted  to  3%.  An 
extra  dividend  of  2H%  bas  been  paid 'semi-annually  since  Feb.  1917. — 
V.  Ill,  p.  697. 

Livermore  Dearborn  &  Co. — Name  Changed. — 

The  company  has  filed  notice  with  the  Secretary  of  State  of  Delaware 
changing  its  name  to  United  American  Lines,  Inc. — V.  Ill,  p.  594. 

Loew's  Inc. — New  Interest. — 

See  state  Theatre  Co.  below.—  V.  111.  p.  498. 

Loew's  Theatres  Co. — Listing — Balance  Sheet,  &c. — 

The  Boston  Stock  Exchange  on  June  22  authorized  the  listing  of  34.250 
additional  shares  Common  stock  (par  .$100) ,  making  the  total  authorized 
to  be  listed  171,250  shares.  This  stock  was  issued  in  connection  with  the 
piu-chase  of  the  freehold  of  the  land  on  which  the  Orpheum  Theatre  in 
Boston  stands.  Shareholders  of  record  April  24  were  given  the  right  to 
subscribe  May  1  1920  and  extended  to  July  1  to  this  stock  at  par  in  the 
ratio  of  one  new  share  for  each  4  shares  held.  The  purchase  price  of  the 
land  was  $1,360,000,  payable  $360,000  in  cash  and  $1,000,000  in  7%  Cum. 
Pref.  stock  (created  by  the  stockholders  on  June  2)  to  Harvard  College 
owner  of  the  land  in  question. 

Earnings. ^Surplus  Aug.  31  1919.  $59,620;  profit  Oct.  1  1919  to  April  25 
1920.  $235,235;  total,  $294,855;  dividend  paid,  $116,450;   Federal  taxes 
(est.),  .$47,047;  profit  and  loss  surplus,  $131,358. 
Balance  Sheet  May  3  1920,  After  Giving  Effect  to  Real  Estate  Purch.  &  New  Cap 


Assets — 
Land,  bldg. 


Investments  . 

Cash 

U.  S.  Goii;.  securities. 
Sundry  investments.. 
Deferred  charges 


and  equip't..$2,736,293 


152  ,.301 

47,687 

15,834 

1,275 

4,877 


Liabilities- 

Pref erred  stock .$1,000,000 

Common  stock 1,712,500 

C  oupon  serial  notes 52 ,000 

Special 5,189 

Federal  taxes  (est.) 57,220 

Surplus 131,357 

Total .$2,958,268       Total $2,958,268 

For  offering  of  company's  stock,  &c.,  see  State  Theatre  Co.  below. 
— V.  109,  p.  2176,  1278. 

Lucey  Mfg.  Co.,  New  York. — New  Directors,  &c. — 

New  directors  are:  Philip  L.  Dodge  of  Potter  Brothers  &  Co.;  Bernon 
S.  Breutice  of  Dominick  &  Dominick:  Maurice  Wertheim  of  Hallgarten  & 
Co.;  Robert  K.  Cassatt  of  Cassatt  &  Co.;  L.  V.  Boggs  and  Arthur  Seal. 

Interim  receipts  for  Class  "A"  stock  and  also  interim  receipts  for  the 
10-year  8%  conv.  sinking  fund  notes,  series  "A,"  may  now  be  exchanged  at 
the  Guaranty  Trust  Co.,  of  N.  Y.,  for  the  temporary  certificates  of  stock 
and  notes  in  temporary  form,  respectively. — V.  Ill,  p.  299. 

Luzerne  County  Gas  &  Electric  Co. — Bond  Application. 

The  companv  has  applied  to  the  Pennsylvania  P.  S.  Commission  for 
permission  to  issue  $1,150,000  bonds  for  improvements  and  extensions  to 
its  electric  plant, — V.  105,  p.  184. 

Manhattan  Electrical  Supply  Co. — Sales. — 

Six  Months  ending  June  30—  1920.  1919.         Increase. 

Gross  sales $3,865,4.37     $3,189,465     $675,9/2 

— V.  Ill,  p.  697,  499. 

Midvale   Steel   &    Ordnance  Co. — Stricken  from  List. — 

The  Phila.  Stock  Exchange  on  Aug.  9  struck  off  the  list  $723,000  20-year 
5%  Convertible  Sinlcing  Fund  gold  bonds,  due  March  1  1936,  reported  can- 
celed through  operation  of  the  sinking  fund,  leaving  amount  listed  $43,436,- 
500.— V.  Ill,  p.  595. 

Moline  Plow  Co. — To  Purchase  Automotive  Engine  Busi- 
ness of  Root  &  Van  Dervoort  Engineering  Co.— 

See  Root  &  Van  Dervoort  Engineering  Co.  below. — V.  110,  p.  1847. 

National  Candy  Co.— Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  the  Common  stock  to- 
gether with  the  regular  semi-annual  dividend  of  4% .  both  payable  Sept.  8 
to  holders  of  record  Aug.  17.  An  extra  dividend  of  like  amount  was  paid 
in  March  last.— V.  110,  p.  1084. 

New  Britain  Machine  Co. — Balance  Sheet — Stock  Over- 
subscribed.— 

Balance  Sheet  as  at  June  26  1920  (After  Giving  Effect  to  the  Issuance 
$.500,000  8%  Preferred  Stock). 
June2(>-20.   Jan.VW.  June26'20.   Jan.V19. 

Assets —                            $                  S              LiaUlUies —                     S                  S 
Cash,  acc'ts  &  notes  8%  Pref.  stock 1.500.000        

receivable .1,263,387      820,899  Common  stock 2,000.000  1,500.000 

Liberty  bonds. 65,646        Acc'ts    payable 226,161       904,409 

Investments 129,975       174.173  Notes  payable 947.500 

Inventories 2,752,415      941,959  Res.  for  accidents...       20,000 

Land,  bldgs.,  mach.  Res.  for  depreciation    S61.649        

&  equipment 2,407,302   1,225,335  Surplus 1,199.405      757,957 

Deterred  items 135.992        


Total 6.754,716  3.162.366      Total 6,754,716  3.162.366 

The  $500,000  pref.  stock  was  sold  through  Richter  &  Co.  of  Hartford 
after  having  been  offered  to  stockholders.  Stockholders'  subscriptions 
closed  on  Aug.  9  and  stock  on  this  date  was  oversubscribed. 

The  stockholders  recentlv  increased  the  authorized  Capital  stock  from 
$5,000,000  Common  and  $2,000,000  Pref.  to  $6,000,000  Common  and 
.$3,000,000  Pref.  Tliis  was  the  second  increase  in  the  capital  of  the  com- 
pany during  the  present  year.  On  April  7  last  the  capital  was  JU^S^SS 
from  $2,000,000  (all  Common)  to  $7,000,000,  consisting  of  So.000,000 
Common  and  $2,000,000  Preferred. — V.  HI,  p.  499. 
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National  Motor  Car  &  Vehicle  Corporation. — 

July  and  August  production  were  the  best  the  company  has  made  since 
1917.  With  such  quantity  production  it  becomes  necessary  to  balance  in- 
ventory for  the  rest  of  the  year.  We  have  a  large  number  of  orders  on  our 
books  for  shipment  during  the  balance  of  the  year  and  new  orders  are  coming 
in  daily.  We  have  some  requests  for  delay  in  shipment  in  July,  but  we  are 
now  getting  requests  for  immediate  shipment. — V.  104,  p.  261. 

N.  Y.  &  Richmond  Gas  Co. — -Stays  Gas  Raise. — 

Supreme  Court  Justice  Scudder  in  Brooklyn  on  Aug.  14  in  effect  restrained 
the  company  from  increasing  its  rates  to  consumers  pending  trial  of  the 
company's  suit  against  the  P.  S.  Commission.  The  trial,  which  began 
July  19,  is  to  determine  whether  or  not  the  company  is  entitled  to  increase 
rates.  In  denjing  the  motion  Justice  .Scudder  said  that  after  the  trial  of  an 
action  had  been  begun  a  preliminary  injunction  should  not  be  granted 
except  in  extenuating  circimistances. — V.  110,  p.  975. 

New  York  Steam  Co. — Receiver's  Ceriificates. — 

Judge  Knox,  in  the  U.  S.  District  Court,  has  authorized  Gamahel  C. 
St.  John,  George  P.  Hurd  and  WiJliam  C.  Fitts,  receivers,  to  issue  at  97.90 
and  interest  ,$500,000  one-year  6%  receivers'  notes,  dated  June  1  1920,  to 
enable  the  company  to  continue  its  business. 

The  receivers'  statement  to  the  court  showed  that  the  company  had  cur- 
rent debt  as  of  July  1  1920,  of  .^820,328  and  accounts  receivable  amounting 
to  $325,217.  Estimated  receipts  at  the  present  rates  from  July  1  1920  to 
July  1  1921,  were  given  by  the  receivers  at  .S900,000  and  operating  expenses 
for  the  same  period  are  estimated  at  $1,350,000.  Receivers'  certificates 
amounting  to  $400,000,  due  June  1  1920  have  been  redeemed.  Receivers 
were  also  authorized  by  the  court  to  issue  short-term  notes  to  the  amount 
of  $100,000  for  immediate  use  to  be  taken  up  on  the  issuance  of  the  re- 
ceivers' notes. — V.  107,  p.  807. 

North  Butte  Mining  Co. — Quarterly  Report. — 

Frederic  R.  Kennedy,  New  York,  July  31,  wrote  in  substance: 

During  the  quarter  there  were  mined  and  .shipped  67,599  wet  tons  of  ore 

and  there  were  treated  65.753  dry  tons  of  ore.  all  of  which  were  second  class . 

This  ore  produced  3,590,634  lbs.  copper,  151,295.57  ozs.  of  silver  and  210,- 

407  ozs.  of  gold. 

The  following  development  work  was  done  during  the  quarter:     On  the 

600  to  3,400  foot  levels,  Granite  Mountain  mine,  crosscuts,  494  ft.;  drifts, 

1,662  ft.  and  raises  917  ft.;  total,  3.073  ft;  3,400  skip  chute,  7,361  cu.  ft. 

Production  (.in  Lbs.)  for  the  Month  of  July  and  Seven  Months  ending  July  30. 

1920.  1919.  1918. 

Month  of  July 1,. 505,079       1,005,810       1,835,551 

Sevenmonths 10,6.59,074       6,956,111     10,954,753 

Balance  Sheet. 


Assets — 
Mining  property.. 
U.  S.  Govt,  secur., 

W.S.S.  &  cert.. 
Granite  Mt.  shaft 

construction 

East  Side  dwel.  .. 

Cash 

Accts.  receivable. . 
Supplies  at  mine.. 

Suspense  items 

Copper  &  silver  on 

hand 


June30'20. 

S 
9,184,800 

121,083 

160,275 
470,230 
179,493 
111,156 
79,070 
3,353 


Dec.31'19. 

S 

9,185,185 

121,083 

172,275 

415,749 

59,952 

.      46,989 

83,058 


2,637,362     2,683,328 


/wne30'20. 

Dec.31'19. 

LiahiUties— 

$ 

S 

Capital  stock 

6,450,000 

6,450,000 

Divs.  unclaimed.. 

946 

946 

Accounts  payable - 

112,504 

57,343 

Unpaid   treatment 

charges 

125,413 

99,655 

Adv.  on  metals   .. 

795.776 

894,581 

Res.  f3r  ore  depl.. 

2,438.228 

2,438,228 

Surplus 

3,023,953 

2,826,864 

Total 12,946,821  12,767,618 


Total 12,946,821   12,767,618 

—V.  Ill,  p.  300. 

North  &  Judd  Mfg.  Co.,  Corm.— New  Officer. — 

E.  F.  Nettleton,  formerly  President  of  the  W.  E.  T.  Fitch  Co.,  New 
Haven,  Conn.,  which  was  recently  taken  over  by  the  North  &  Judd  Mfg. 
Co.,  has  been  elected  Vice-President. — V.  109,  p.  2444. 

Northern  Redwood  Lumber  Co. — Bonds  Called. — 

Nine  hundred  twelve  (.$912,000)  Series  "A"  and  eighty  ($40,000)  Series 
"B"  First  Mtge.  6%  gold  bonds,  dated  March  2  1914.  have  been  called  for 
payment  Sept.  1  at  101  and  int.  at  the  Detroit  Trust  Co.,  Detroit,  Mich.^ — 
V.  110,  p.  2296. 

O'Gara  Coal  Co. — Redemption  of  Bonds. — 

Ninety-three  (.$93,000)  First  Mtge.  5%  50-year  Sinking  Fund  gold  bonds, 
dated  Sept.  1  1905.  have  been  called  for  payment  Sept.  1  at  105  and  int.  at 
the  Equitable  Trust  Co.,  New  York.— V.  110,  p.  2662. 

Ohio  Oil  Co. — Extra  Dividend. — 

An  extra  dividend  of  $4  75  has  been  declared  on  the  stock  together  with 
the  regular  quarterly  dividend  of  $1  25,  both  payable  Sept.  30  to  holders 
of  record  Aug.  28.  Extra  dividends  have  been  paid  as  follows.  March 
and  June  1920,  $2  75  each;  Dec.  1919,  $4  75;  Sept.  1919,  $2  75;  March 
1916  to  June  1919,  incl.,  $4.75  quarterly. — V.  110,  p.  2198. 

Ontario  Steel  Products  Co.,  Ltd. — Capital  Increase. — 

The  shareholders  have  authorized  an  increase  in  the  Capital  stock  from 
$1,500,000  to  $2,750,000.— Compare  V.  111.. p.  596. 

Oswegatchie  Textile  Co.,  Pawtucket,  R.  I. — Receiver. — 

Russell  H.  Handy  who  was  appointed  temporary  receiver  has  been  made 
permanent  receiver  by  Judge  Doran  of  the  Superior  Court  on  Aug.  14. 
—V.  Ill,  p.  699. 

Peck,    Stow   &   Wilcox   Co.,    Southington,    Conn. — 

G.  S.  Case  of  Cleveland  and  John  M.  Holcombe  have  been  elected  direc- 
tors, succeeding  L.  H.  Treadway  and  S.  H.  Wilcox. 

L.  E.  Pickthorn  has  been  elected  President;  T.  J.  Ray,  Vice-President; 
Frank  D.  Taylor,  Secretary  and  Edwin  L.  Walkey,  Treasurer, — V.  109, 
p.   2362. 

Pacific  Power  &  Light  Co.— Bonds  Sold.—W.  C. 
Langley  &  Co.,  New  York,  and  Blyth,  Witter  &  Co.,  San 
Francisco,  &c.,  have  sold  at  9814  and  int.,  yielding  8M%, 
$1,000,000  First  Lien  &  Gen.  Mgte.  8%  Gold  Bonds  (see 
advertising  pages). 

Dated  Aug.  1  1920,  due  Aug.  1  1930.  Int.  payable  F.  &  A.  in  New  York 
and  San  Francisco,  without  deduction  for  the  normal  Federal  income  tax 
not  to  exceed  2%.  Denom.  $1,000  and  $,500  (c*).  Red.  at  anv  time  upon 
4  weeks'  notice  up  to  and  incl.  Aiig.  1  1925,  at  105  and  int.,  and  17c  p.  a. 
lass  thereafter  until  maturity.  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  trustee. 
Data  from  Letter  of  Vice-Pres.   F.   G.   Sykes,   N.   Y.,   Aug.    12   1920. 

^  "       I'p.  in  Juno  1910  in  Maine,  a  consolidation  of  various 

ios.     Operates  in  States  of  Wash.,  Ore.  and  Ida.  Fur- 


Compaiiii. — Tiicor 
eslnhlisii.Ml   i>r(iprT-| 


o.^i.iiiiiMiiii  proprr  I  k;n.  v/prraies  in  .-iiaies  oi  vvasn.,  <)re.  ano  Ifla.  1' ur- 
nishos  clcclric  power  and  light  service  to  58  communities,  artificial  gas  ser- 
vice to  7  communities,  street  railway  .servico  to  2  communities,  interiu-ban 
railway  service  to  3  communities  and  water  servico  to  4  communities. 
Among  the  communities  served  are  Walla  Walla,  Yakima  and  Vancouver, 
Wash.:  A.storia,  The  Dalles,  Pendleton  and  llood  River,  Ore.;  and  Lewis 
ton,  Ida. 

Capilalizatinn  after  This  Financing —                        Authorized.  Otttstand'g. 

Pref.  stock  7%  Cum.  (redeemable  at  115)... $4. .500, 000  .$2,9.50  000 

Second  Preferred  Stock,  7%  Cumulative 2, .500, 000  y1  300  000 

Common  stock 7.000,000  y6, 100.000 

First  Al  Rofundmg  ,5s,  due  Aug.  1  19-30 30,000,000  x9. 119.000 

First  Lien  &  General  Mtge.  8s,  due  Aug,  1  1930 a  1,000.000 

X  $1 .000,000  additional  are  pledged  to  secure  the  Ph-st  Lien  &  Gen.  Mtge. 
S /c  Hoiuis.  y  .\11  2d  I'ref.  and  Common  stocks,  except  directors'  shares 
are  ownt'd  by  American  Power  &  Light  Co. 

a  Mortgage  provides  that  additional  bonds  may  be  i.'sstied  in  different 
series,  provided  that  no  new  .series  ma.v  be  issued  maturing  earlier  than  the 
«Jis';'"(?  series,  and  only  when  the  net  earnings  for  tlio  12  months  procoding 
snail  have  been  equal  to  at  least  twice  tlie  interest  charges  on  all  I'"irsl  it  Iti^f 
Mtge.  bonds  outstanding,  and  all  First  Lien  &  Gen.  Mtge.  bonds  out- 
Standing,  together  with  those  proposed  to  be  Issued. 


Purpose. — Proceeds  will  be  used  to  reimburse  company  for  extensions  and 
additions  to  properties  and  for  other  corporate  purposes. 

Security. — Secured  by  an  equal  amount  of  the  company's  Fir.st  &  Ref. 
(now  Fu-st)   Mtge.  5%  bonds,  due  Aug.   1   1930.     Further  secured  by  a 
general  mortgage  on  the  entire  property  now  owned  or  hereafter  acquired. 
Earnings  Year  ended  Dec.  31. 

Gross  Net,  after         Int.  on 

Income.     Maint.  &  Tax.     Bonds. 


1916 $1,461,821  $709,987  S.366,125 

1917 1,647,401  863,683  366,503 

1918 1,862,968  873,084  374„526 

1919 y2, 186,014  1,049,687  443,772 

1920  X. 2.407,432  1,122,161  450,374 


Balance. 

$343,862 
497,180 
498,558 
605,915 
671,787 

X  Year  ended  June  30.     y  Approximately  71%  of  the  gross  income  for 
1919  was  derived  from  electric  light  and  power  and  14%  from  artificial  gas. 
Fronc/ifses .—Most  of  the  "franchises  extend  to  at  least  1950,  while  none, 
except  three,  expire  prior  to  1930. 

Number  of  Customers  Calendar  Years. 

1914.  

Electric 17,998 

Gas 6,366 

Water 4,680 


1916. 

1918. 

1919. 

xl920. 

20.786 

24,331 

27,086 

28,956 

7,149 

8,334 

8,819 

8,719 

4,935 

5,632 

6,298 

6,649 

Total 29,044 


32.870 


38,297 


42,203 


44,324 


X  Year  ended  June  30. 

Management.- — ^Operations  are  under  supervision  of  the  Electric  Bond  & 
Share  Co.,  N.  Y.  City.— V.   Ill,  p.  699. 

(J.  C.)  Penney  Co. — July  Sales. — 

1920 — July — 1919.  Increase.  I       1920 — 7  Mos. — 1919.       Increase. 

$3,278,343     $1,953,6.32     $l,324,71ll$19,128,157   $13,259,783   $5,868,374 
— Official.— V.  Ill,  p.  499,  395. 

Phillips  Bed  Manufacturing  Co. — Receivership. — 

Judge  Frank  D.  Haines  has  appointed  William  E.  Johnson  of  Hartford, 

receiver. 

Producers  &  Refiners  Corporation,  Denver. — Earnings 

Gross  Income.     Expenses.    Net  Income. 

May  1920 $698,675        $307,973        $390,702 

May  1919 353,645  315,981  37,664 


Increase $345,030        — $8,008        $353,038 

The  net  income  in  April  1920  was  $403,705.  The  decline  in  the  May 
net  earnings  compared  with  April  "was  due  principally  to  unsatisfactory 
railroad  transportation  conditions  interfering  with  drilling  operations.  An 
official  states  that  the  net  earnings  for  the  remainder  of  l920  should  make  a 
better  showing  "because  of  an  increased  output  of  crude,  additional  revenue 
from  the  recovery  of  gasoline  from  natviral  gas  and  the  sales  of  lubricating 
oils  from  the  new  addition  to  its  West  Tulsa  refinery." — V.  Ill,  p.  79. 

Provincial.  Lt.,  Ht.  &  Pow.  Co.,  Ltd.^Bonds  Called. — 

Twenty-three  ($23,000)  First  Mtge  40-year  5%  gold  bonds  of  Nov. 
1906,  have  been  called  for  payment  Sept.  1  at  105  and  int.  at  the  National 
TrustlCo.,  Montreal. — V.  109,  p.  685. 

Public  Service  Gas  Co. — Rate  Increase. — 

The  New  Jersey  P.  XJ.  Commission  has  allowed  the  company,  effective 
Aug.  1,  to  increase  its  charge  for  gas  as  follows:  $1  40  a  1.000  cu.  ft.  per 
month  for  the  first  20,000  ft.;  $1  35  for  the  next  30,000;  $1  30  for  the  next 
50,000;  $1  25  for  the  next  50,000;  $1  20  for  the  next  50.000:  $1  15  for  the 
next  100,000;  $1  10  for  the  next  500,000,  and  $1  05  for  all  over  800,000 
cu.  ft.  a  month.  This  is  an  increase  of  25  cents  per  1.000  ou.  ft.  in  each 
case  over  the  old  rate. 

The  Commission  also  allowed  the  company  to  decrease  its  standard 
for  gas  from  600  British  thermol  units  to  525  units. — V.  110,  p.  567. 

Quaker  Oats  Co.,  Chicago. — Revised  Statement. — 

An  revised  statement  to  the  "Chronicle"  says  "The  directors  on  Aug.  10 
declared  a  25%  stock  dividend,  payable  Sept.  30  on  stock  of  record  Sept.  1, 
thereby  increasing  the  outstanding  Common  stock  from  $9,000,000  to 
$11.2.50,000. 

"The  directors  declared  the  regular  quarterly  dividend  of  3%  on  the 
Common,  payable  Oct.  15  on  stoclf  of  record  Oct.  1 . 

"The  new  stock  will  participate  in  this  distribution  and  it  was  pointed 
out  that  the  previous  12%  rate  has  been  maintained  on  the  October  divi- 
dend."—V.  Ill, p.  699. 

(Robert)  Reis  &  Co. — Definitive  Certificates  Ready. — 

The  stockholders  may  exchange  their  temporary  certificates  for  definitive 
ones  at  the  Columbia  Trast  Co.  of  N.  Y.,  transfer  agent. — V.  Ill,  p.  195. 

Rhode  Island  Omnibus  Co. — Creditors'  Committee. — 

This  company  recently  ceased  operation  of  its  21  jitney  buses  owing  to 
financial  difficulties.  A  creditors'  conmiittee  consisting  of  Charles  H . 
Morehouse.  Chairman;  William  Law,  Patrick  P.  Curran  and  J.  C.  Semonoff 
has  been  formed  to  reorganize  the  company  and  to  raise  $15,000  necessary 
o  start  operation  again. 

Root  &  Van  Dervoort  Engineering  Co. — To  Sell  Auto- 
motive Business  to  Moline  Ploiv. — 

It  is  reported  that  negotiations  for  the  sale  of  the  automatic  engineering 
business  of  the  company  to  the  Moline  Plow  Co.  are  practically  completed. 

The  Boston  "News  Bureau"  says:  The  Moline  Plow  Co.  for  the  manu- 
facture of  its  tractor  and  its  "Stephens  Six"  car  has  been  taking  about  80% 
of  the  output  of  engines  of  Root  &  Van  Dervoort,  so  that  its  assumption  of 
control  of  its  source  of  supplies  is  most  natural.  Root  &  Van  Dervoort  at 
the  same  time  is  anxious  to  lower  its  manufacturing  rp,sponsibilities,  which 
have  been  fast  multiplying  since  the  automobile  production  got  in  full 
swing  and  to  reduce  a  floating  debt  which  was  becoming  unwieldy.  The 
illness  of  W.  H.  Van  Dervoort,  the  active  manufacturing  executive  has  also 
been  a  moving  motive  for  the  deal.  At  present  H.  A.  Holder  is  assuming 
the  active  management  of  the  business.  He  succeeds  as  Vice-President  O. 
J.  Root,  who  has  resigned,  but  who  remains  as  director. 

It  is  probable  that  holders  of  present  Root  &  Van  Dervoort  stock  will 
receive  from  Moline  Plow  Co.  in  retiu"n  for  the  sale  of  the  automotive  engine 
business  a  special  Preferred  stock,  ranking  after  the  present  Moline  Plow 
Preferred  but  before  the  Common  stock,  which  will  have  some  special  pro- 
tective features,  and  a  redemption  value  above  the  book  value  of  the  assets 
transferred.  Moline  Plow  expects  to  redeem  this  in  whole  in  six  or  seven 
years  and  a  portion  of  it  will  be  annually  retired.  It  is  likely  that  the  stork 
will  pay  $2  50  per  share  in  dividends  and  will  be  exchanged  share  for  share 
for  present  Root  &  Van  Dervoort  stock.  Moline  Plow  Co.  as-sumes  the 
8%  Preferred  stock  of  the  R.  &  V.  Engineering  Co. 

A  new  company  from  the  remaining  assets  wil  be  formed  for  the  benefit 
or  R.  &  V.  shareholders  to  continue  the  manufacture  of  the  Root  &  Van 
Dervoort  Knight-engined  automobiles.  The  six-cylinder  car  will  be  con- 
tinued and  a  new  4-cvllnder  Knight  product,  now  under  test,  will  shortly 
be  marketed.— V.  110,  p.  1978 

St.  Joseph  Lead  Co. — Stock  Dividend — Extra  Dividend. — 

A  stock  dividend  of  10%  (in  the  ratio  of  one  share  for  each  ten  sh.ires  held) 
has  been  declared  on  the  outstanding  $14,091,660  Capital  stock,  payable 
to  holders  of  record  Sept.  20.  This  stock  distribution  will  Increase  the 
outstanding  Capital  stock  to  $15,504,120. 

.\n  extra  cash  dividend  of  2H%  and  the  regular  quarterly  dividend  of 
2H  %  have  also  been  declared  payable  Sept.  20  to  holders  of  record  Sept.  9. 
In  March  and  June  last,  extras  of  2H%  were  paid. — V.  110,  p.  2663. 

Savage  Arms  Corporation. — Chairman  Rcsign.f. — 

It  is  reported  that  Chairman  .\.  K.  Uorie  has  resigned  from  the  director- 
ate.— V.   111.  p.  .VM\. 

Semet-Solvay  Co. — Death  of  Treasurer. — 

Treasurer  Reginald  K.  Pierce  was  killed  .\ug.  15  near  Oran,  N.  Y. — 
V.  110.  p.  771. 

Silversmiths   Co.— .Vo   Action    Regarding   Dividends. — 
No  action  has  been  taken  by  the  directors  to  decl.ire  quarterly  dividends 
of  1  hi  %  on  the  Pref.  and  2%  on  the  Common  stock.     In  May  last,  quar- 
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terlv  dividends  were  paid  on  both  the  Common  &  Preferred  stocks . — V.  Ill, 
p.  SO. 

Sinclair  Consol.  Oil  Corp. — Liab.  of  Syndicate  Members. 

About  S9. 000. 000  of  the  .?50.000.000  lO-year  7J-^  %  notes  remained  unsold 
at  the  expiration  of  the  underwriting  agreement  Aug.  14.  Liability  of  the 
syndicate  members  who  did  not  di-spose  of  their  entire  participation  varies 
in  each  instance.  It  depends  on  the  amount  of  notes  sold  by  each  member 
which  is  credited  against  his  participation.  An  additional  deduction  is 
to  be  made,  say  about  6% ,  as  a  result  of  over-sales  made  by  some  members  of 
the  syndicate. 

Announcement  of  the  expiration  of  the  syndicate  was  followed  by  some 
liquidation  of  the  notas,  which  sold  down  to  about  87  as  against  a  closing 
quotation  on  Aug.  12  of  96@97  (Wall  Street  Journal"). — V.  Ill,  p.  700. 

Spanish-American  Iron  Co. — Bonds  Reduced. — 

The  Phila.  Stock  Exchange  on  July  16,  reduced  the  amount  of  First 
Mtge.  6%  bonds  due  July  1,  1927.  on  the  list  from  .?2. 034, 000  to  ■'^1 ,906,000 
— 5128,000  retired  by  the  sinking  fund  as  of  July  1,  1920 — $102,000  by 
tenders  and  $26,000  by  drawing — V.  110,  p.  2663. 

Standard  Oil  Co.  (New  Jersey). — Par  Value,  &c. — 

"Standard  Oil  Co.  of  New  Jersey  is  understood  to  be  formulating  plans 
for  the  sub-division  of  its  Common  shares  from  $100  par  to  $25  par.  One 
purpose  is  to  give  employees  opportunity  to  purchase  stock.  It  would  also 
allow  of  much  wider  distribution  of  shares. 

"Book  value  of  the  Common  stood  at  .$608  a  share  at  the  close  of  1919, 
while  earnings  last  year  were  $77  72  a  share.  This  book  value  has  undoubt- 
edly been  increased  by  about  $25  a  share  as  result  of  profits  the  first  six 
months  of  1920.  assuming  they  were  at  the  same  rate  as  last  year,  after 
allowing  for  dividend  pajnnents.  At  present  there  is  $98,338,300  of  the 
.$100,000,000  authorized  Common  outstanding.  Dividends  of  $20  a  year 
have  been  paid  since  1914.  although  earnings  have  always  been  far  in  excess 
of  this  paj-ment."  ("Wall  Street  Journal.") — V.  110.  p.  2483. 

Standard  Parts  Co.,  Cleveland. — Financing  Plans. — 

"Stockholders  at  a  meeting  on  Aug,  12  took  steps  to  secure  more  capital 
by  increasing  its  capitalization  issuing  new  notes  and  defering  the  purchase 
of  Preferred  stock  for  a  period  of  5  years. 

"In  order  to  retire  $6,000,000  7%  six  months  notes  due  Sept.  5.  the  stock- 
holders voted  to  put  out  a  new  issue  of  $8,000,000  8%  notes  payable  in  5 
years.  The  $2,000,000  surplus  after  the  six-month  notes  are  redeemed  is 
to  be  used  in  making  some  factory  changes  and  in  financing  current  busi- 
ness. In  addition  the  company  will  issue  80.000  .shares  of  no  par  value. 
At  the  same  time  the  outstanding  Common  stock  with  a  par  value  of  .$12,- 
302.631  ^v^ll  be  changed  to  stock  of  no  par  value. 

"To  aid  in  conserving  finances  on  hand  the  holders  of  the  Preferred  stock 
voted  to  forego  the  repurchase  option  and  defer  sinking  fund  purchases  for 
5  years.  Heretofore  the  sinking  fund  has  been  taking  tip  5%  of  the  Pre- 
ferred stock  each  year."  (Cleveland  Plain  Dealer,"  Aug.  13). — See  V.  Ill, 
p.  597. 

State  Theatre  Co.,  Boston. — Stocks  Offered. — 

M.  Douglas  Flattery,  managing  director  of  Loews  Theatre  Co.,  Bo.ston 
and  State  Theatre  Co.  stock  of  both  companies  in  block  as  follows:  (n) 
Loew's  Theatres  stock  (par  $10)  in  blocks  of  not  more  than  100  shares  at 
$10  75  per  share;  State  Theatre  Co.  8%  Pref.  stock  (par  $10)  at  $100  per 
.share:  State  Theatre  Co..  Common  stock  (par  $10)  at  $10  per  share;  or 
(ft)  in  blocks,  as  follows:  3  shares  State  Theatre  Co.  8%  Pref.,  par,  $300; 
10  shares  Loew's  Theatres  Common,  par,  $100;  10  shares  State  Theatre 
Common,  par,  $100;  for  $460;  or  (r)  $200  State  Pref.,  $100  State  Com., 
SlOO  Loew's  Theatres  for  $368;  or  (d)  $100  State  Theatre  Pref..  $100  State 
Theatre  Com.,  $100  Loews  Theatres,  for  $276;  or  (e)  $50  State  Com., 
$50  Loew's  Theatres  for  ,$92,  or  any  multiple  of  these. 

The  State  Theat^re  Co.  has  an  authorized  capital  of  $1,250,000  8%  Pref. 
stock  and  $1,000,000  Common  stock.  .$700,000  of  the  outstanding  Com- 
mon stock  is  now  owned  equally  by  Loew's  Inc.,  of  New  York,  "Loew's 
Theatres  Co."  and  M.  Douglas  Flattery. 

The  State  Theatre  Co.  will  own  a  theatre  by  that  name  in  Boston  now 
under  construction  which  is  expected  to  be  completed  by  Dec.  next. 

Steelcraft  Corp.  of  America,  Cleveland,  O. — Pref.  Stock 
Offered. — H.  W.  Duhiske  &  Co.,  Chicago,  are  offering 
.1?500,000  7%  Cum.  Prof.  (a.  &  d.)  Stock  (par  $100).  and 
5,000  shares  Class  A  (no  par  value)  Common  stock. 

Price:  Preferred  and  Cla.ss  "A"  Common  stock  are  sold  in  units  of  one  share 
of  Class  "A"  Common  stock  with  each  share  of  Pref.  stock.  Price  of  Pref. 
stock  per  share.  $100.     Price  of  Cla.ss  "A"  Common  .stock  per  share.  $25. 

Pref.  stock  red.,  all  or  part,  at  105  and  divs.  Pref.  divs.  payable  Q.-J. 
Data  from  Letter  of  Pres.  B.  H.  Sinks,  Cleveland,  July  29. 

Capital'n  (upon  Completion  of  Present  Financing) —  Authorized     Ovtstand. 

Preferred  Stock  (7%  cum.).  30,000  shares .$3,000,000     .$662,500 

Common  Stock  (no  par  value).  Class  "A" ,30.000  .shs.     6,625  sh. 

Class  "B" 60,000shs.  ,30.000  .sh. 

Company. — Organized  May  7  1920  in  Delaware  to  acquire  the  National 
Safe  Co.  (successor  to  National  Safe  &  Lock  Co.  of  Cleveland)  and  secure 
other  plants  of  a  like  natm'e.  Manufactures  fire  and  burglar-proof  bank 
vaults,  bank  safes,  money  chests  and  safety  deposit  boxes,  as  well  as  fire- 
proof vault  doors,  safes  and  kindred  devices  used  principally  in  office 
buildings,  warehouses  and  stores,  as  well  as  homes.  Company  at  this  time 
has  on  its  books  about  $400,000  of  unfilled  orders. 

Sales  and  Earnings.— Eavninsis  of  National  Safe  Co..  exclusive  of  special 
charges  to  siu-plus.  ifor  the  period  Jan.  1  1919  to  and  including  June  30  1920. 
aggregate  in  excess  of  $90,000  on  sales  of  $687,728.  At  present  rate  of 
increase  in  production,  with  the  propo.sed  improvement  in  methods  of 
operation,  and  orders  already  in  hand,  sales  of  new  company  for  its  first 
fiscal  year  should  exceed  $7.50.000. 

Purpose. — Proceeds  of  present  issue  are  to  be  applied  in  liquidation  of 
current  liabilities  and  funded  debt,  and  to  furnish  additional  working  capital. 
[The  financial  statement  as  of  June  30  1920  showed  $54,000  1st  Mtge. 
bonds  and  $15,000  2d  Mtge.  bonds  outstanding.] 

Superior  Oil  Corp. — New  Officers  &  Directors. — 

The  new  board  of  directors  are  as  follows.  E.  H.  Blum.  Gen.  Mgr., 
Atlantic  Oil  Prod.  Co.;  James  Crosby  Brown,  Brown  Bros.  &  Co.;  Robert 
M.  Catts.  President:  H.  B.  Clark.  AVhite  Weld  &  Co.;  W.  P.  Cutler.  V.- 
Pres..  Atlantic  Refining  Co.;  G.  A.  Evalenke,  President,  Bi-Continent 
Trading  Co.;  E.  J.  Henry,  Ass't  Sec'y.  Atlantic  Refining  Co.;  Albert 
Hill,  Treas.,  Atlantic  Refining  Co.;  W.  M.  Irish,  V.-Pres.,  Atlantic  Refin- 
ing Co..  John  H.  Stone.  Counsel,  Atlantic  Refining  Co.,  and  H.  P.  Vaux, 
of  Graham  Parsons  &  Co. 

The  officers  are  as  follows.  Robert  M.  Catts.  Pres.;  W.  M.  Irish.  Chair- 
man; John  H.  Stone,  V.-Pres.:  W.  Frederick  Suender,  V.-Pres.  &  Compt.; 
Robert  H.  Colley,  Treas..  and  E.J.  Henry,  Sec'y. 

The  action  taken  brings  the  management  under  the  direction  of  The 
Atlantic  Refining  Co.  for  a  period  of  three  years. 

The  Columbia  Trust  Co.  has  been  designated  Transfer  Agent  of  $2,500,- 
000  Common  stock  of  the  Superior  Oil  Corp. — V.  Ill,  p.  196. 

(T.  H.)  Symington  Co. — Re-incorporated  in  Delaware. — 
This  company,  a  Maine  corporation,  was  reincorporated  imder  the  laws 

of  Delaware  on  Aug.  13  1920  with  an  authorized  capital  of  $11,500,000. 

— V.  Ill,  p.  196. 

Trumbull  Steel  Co. — Reduces  Par  Value. — 
The  stockholders  on  Aug.  16  approved  a  reduction  in  par  value  of  Com- 
mon stock  from  $100  to  $25.     Compare  V.  Ill,  p.  500. 

Underwood  Typewriter  Co. — Buys  Factory. — 

The  company  lias  announced  that  it  has  purchased  thie  former  plant  of 
the  Bullard  Machine  Tool  Co.,  Bridgeport,  Conn.,  covering  nearly  a  square 
block.  This  plant  after  .some  alterations,  it  is  stated,  will  be  used  for  the 
manufacture  of  the  Underwood  standard  portable  typewriter,  relieving  the 
main  factory  at  Hartford.  The  amount  involved  in  the  deal  was  not  an- 
nounced.— V.  110,  p.  2083. 

Union  Carbide  &  Carbon  Co. — New  Director. — 

George  M.  Reynolds,  head  of  the  Continental  &  Commercial  National 
Bank  of  Chicago  has  been  elected  a  director  to  succeed  the  late  Roger  C. 
Sullivan.— y  110.  p.  1858,  2298;  V.  109,  p.  1800;  V.  108,  p.  1171.1615; 
V.  107,  p.  298,  2482. 


United  American  Lines,  Inc. — Contract  With  Hamburg- 
American  Line. — 

See  American  Ship  &  Commerce  Corp.  and  Livermore,  Dearborn  &  Co. 
above.— V.  Ill,  p.  598. 

United  Drug  Co. — Pres.  Liggett  Describes  Boots,  Ltd. — 

In  the  Augxist  issue  of  "Rexal  Ad-Vantages."  the  magazine  for  the  com- 
pany's stockholders  and  agents,  Pres.  Louis  K.  Liggett,  regarding  the  pur- 
chase of  Boots,  Ltd.,  says  in  substance: 

In  the  purchase  of  Boot's  business  we  acquired  over  630  stores,  together 
with  modern,  up-to-date  factories,  larger  than  your  Boston  plants  and  em- 
ploying in  all  branches  about  10.000  people.  'This  is  the  largest  trade  the 
United  Drug  Co.  has  ever  made,  and  is  the  largest  investment  ever  made  by 
an  American  firm  in  England,  with  the  exception  of  the  British-American 
Tobacco  Co. 

With  these  stores,  we  have  acquired  the  largest  and  most  modem  manu- 
facturing plants  in  England,  manufacturing  evervthing  that  the  drug  store 
needs.  Plants  cover  many  acres  of  ground  in  the  heart  of  the  city  of 
Nottingham.  Boot's  factories  are  larger  in  area  .employ  more  people,  and 
are  in  every  respect  as  modern  as  our  Boston  plants. 

Boot's  stores  do  not  sell  soda  water,  cigars,  or  candy.  To  offset  soda 
water,  the  larger  of  the  Boot's  store.s  conduct  attractive  tea  rooms,  where 
they  serve  light  luncheons  at  noon,  and  tea  in  the  afternoon. 

To  take  the  place  of  cigars  they  merchandise  silverware  and  gifts,  and  do 
a  ^ery  large  and  substantial  bxisiness  in  these  lines.  In  place  of  candy 
they  have  a  leather  goods  department  and  a  circulating  library,  for  which 
a  nominal  charge  is  made,  and  which  achieves  a  two-fold  purpose — bringing 
a  profit  and  many  customers  into  the  stores. — V.  Ill .  p.  598. 

United  Gas  Improvement  Co. — Initial  Dividend. — 

An  initial  quarterly  dividend  of  1 M  %  has  been  declared  on  the  Pref. 
stock,  payable  Sept.  15  to  holders  of  record  Aug.  31.  Compare  V.  110,  p. 
2661,  2574,  1979.— V.  111.  p.  598. 

United   Paper   Board   Co.— To   Retire   11,000,000  Pref. 

Stock — Dividends — Earnings. — 

Tlie  directors  on  Aug.  18  voted  to  recommend  to  the  stockholders  at  the 
next  annual  meeting  to  be  held  Nov.  18  1920.  the  retirement  of  $1,000,000 
of  its  Preferred  stock,  thereby  cancelling  such  stock  as  has  been  purchased 
for  the  preferred  .stock  sinking  fund.  This  will  leave  the  authorized  issue 
of  preferred  $1,. 500, 000. 

A  dividend  of  2%  was  declared  on  the  Common  stock  payable  Sept.  16 
to  holders  of  record  Sept.  2;  a  like  amount  was  paid  last  May,  previoiis  to 
which  1  %  was  paid  in  Dec.  1918.  and  the  initial  div  of  H  %  in  Dec  1917. 
A  dividend  of  6%  has  been  declared  on  the  Preferred  stock,  payable  in 
quarterly  installments  of  1  ?^  %  as  follows:  Oct.  15.  1920,  Jan.  17,  April 
15,  and  July  15  1921  to  holders  of  record  at  the  close  of  business  on  Oct.  1, 
1920.  Jan.  3.  April  and  July  1,  1921. 

Years  ending  May  31 —  1920.  1919.  1918. 

Mill  earnings $1,664,731         .$686,170        8715,472 

Not  earnings $1,350,056         $505,361         $569,732 

Interest  charges 10.046  17.251  21.818 

Depreciation 500.000  300.000  400.000 

Preferred  dividend  (6%) 94.663  94.615  95.177 

Common  dividend (2)183.636       (1)91.811      (34)45.904 

Balance,   surplus .$561,741  $1,684  $6,833 

— V.  110.  p.  1858. 

U.  R.  S.  Candy  Stores,  Inc. — New  Directors. — 

Elliott  ^.verett  and  W.  T.  Posey,  Vice-Presidents  and  C.  A.  Whelan, 
Chairman,  all  of  the  United  Cigar  Stores  Co.  of  America,  have  been  elected 
to  the  Executive  Committee  and  the  board  of  directors  of  the  United  Retail 
Candy  Stores,  Inc. — V.  Ill,  p.  700. 

United  Shoe  Machinery  Co. — Appeals  Decision. — 

Tlie  company  has  filed  an  appeal  in  the  U.  S.  Supreme  Court  from  the 
Federal  Court  decree  in  Missouri  finding  it  guilt.v  under  the  Clayton  Act 
of  engaging  in  unfair  competition.  Efforts  to  have  consideration  of  the  case 
expedited,  so  it  can  be  heard  this  fall  are  expected  to  be  made.  Compare 
V.  110,  p.  1421,  annual  report  in  V.  110,  p.  2289.  2393. 

U.  S.  Food  Products  Corp. — Earnings — New  Officer. — 

Net  results  of  operations  of  the  Corporation  and  all  of  its  subsidiaries, 
after  providing  for  Federal  income  and  excess  profits  taxes,  depreciation, 
and  all  fixed  charges  for  the  quarter  ending  June  30  were  $1,053,931  as 
against  $1,202,457  for  the  3  months  ending  March  31.  1920. 

H.  M.  Gaylord.  Ass't  Federal  Prohibition  Commissioner  at  Washington 
and  previously  Deputy  Conunissioner  of  Internal  Revenue  in  charge  of  the 
Distilled  Spirits  Division,  has  resigned  his  po.sition  with  the  Government 
and  has  become  a  Vice-President  of  the  Kentucky  Distilleries  &  Ware- 
house Co.,  a  subsidiary. — V.  110.  p.  2664. 

U.  S.  Light  &  Heat  Corp. — Directors — Officers. — 
C.  L.  Lane  has  been  elected  Vice-Pres.  and  Gen.  Mgr.,  and  R.  H.  Van 

Nest  as  Vice-Pres.  and  Sec'y. 

W.  P.  Chrysler  and  J.  R.  Harbeck  have  been  elected  directors  succeeding 

Ralph  C.  Caples  and  Edwm  K.  Gordon. — V.  110.  p.  2495. 

Wadsworth  Mfg.  Co.,  Detroit. — Lease — Option. — 

See  Hale  &  Kilburn  Corp.  above. 

Wahl  Company. — Earnings.- — - 

Six  Months  ending  June  30 —                                            1920.  1919. 

Net  sales $2,823,520  $1,096,508 

Net  manufacturing  profit Sl.098,071  $326,359 

Miscellaneous  income 34.251  5.690 

Total  income $1,132, .322        $332,049 

Miscellaneous  expenses 47,941  21.906 

Reserve  for  Federal  taxes 365.973  104.450 

Sm-plus  for  period .$718,408        .$205,693 

Net  sales  increased  157  54%  over  those  for  the  first  half  of  1919.  while 

net  profits  for  the  same  period  before  Federal  taxes  increased  249%. — 

V.  Ill,  p.  500. 

Warren  Brothers  Co.,  Boston. — Recapitalization. — 

The  stoclvholders  on  Aug.  19  authorized  the  directors  to  issue  200.000 
shares  of  Common  stock  of  no  par  value,  of  which  40.000  shares  will  be 
issued  in  place  of  the  existing  20.000  shares  of  Common  of  SlOO  par.  Share- 
holders will  shortly  be  offered  60.000  additional  shares  of  the  new  stock, 
such  portion  of  the  offering  not  taken  by  the  shareholders  to  be  sold  at  the 
direction  of  the  directors. 

The  stocldiolders  also  voted  to  reduce  the  par  value  of  the  Preferred  stock, 
from  $100  to  $50  and  to  exchange  two  shares  of  the  new  Preferred  stock  of 
.$50  par  for  each  outstanding  share  of  Preferred  of  SlOO  par. — V.  110.  p.  977 

Western  Union  Telegraph  Co. — Bonus  to  Employees. — 

The  company  on  Aug.  16  began  the  distribution  of  about  $2,000,000  to 
employees  as  participation  in  earnings  for  first  six  months  of  1920.  Each 
employees  gets  54%  of  his  salary  for  January  last  as  his  share.  The  next 
distribution  will  occur  Feb.  15.  next,  and  will  be  a  percentage  of  each  em- 
ployee's salary  for  July  of  this  year  apportioned  on  earnings  for  second  half 
of  the  year.— V.  Ill,  p.  302. 

Wheeling  Steel  Corporation. — Stock  to  Employees. — 

J.  D.  Merriman  &  Co.,  investment  securities.  Wheeling.  W.  Va..  writing 
Aug.  17 ,  sav.  "It  is  announced  to-day  thac  the  Wheeling  Steel  Corporation, 
into  which  La  Belle  Iron  Works.  Wheeling  Steel  &  Iron  Co.  and  Whitaker- 
Glessner  Co.  were  recently  merged,  has  offered  employees  the  privilege  of 
subscribing  for  Common  stock  of  this  corporation  at  $80  per  share  on  the 
basis  of  one  share  for  each  $500  in  salary  received.  Pa^^n^nt  is  to  be  made 
by  installments.  The  new  corporation  recently  purchased  the  Schmulbach 
Building  in  Wheeling  at  a  reported  cost  of  approximately  $600,000.  three 
floors  of  which  it  will  occupy."     Compare  V.  Ill,  p.  200.  302,  490.  700. 

Wickwire-Spencer  Steel  Co. — Officers. — 

The  following  officers  have  been  elected.  Pres.  Thomas  H.  Wickwire, 
Jr.,  Buffalo;  Vice-Presidents.  George  M.  Thompson.  Worcester,  who  also 
was  elected  Gen.  Mgr..  Ward  A.  Wickwire.  Buffalo  and  John  A.  Denholm, 
Worcester;  Treas..  Frank  Kilmer.  Grafton.  Mass.;  Sec'y.  Philip  D; 
■We-sson.  Worcester;  Chairman  Harry  W.  Goddard,  Worcester. — V.  llli 
p.  598,  503. 
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THE  CLEVELAND  CINCINNATI  CHICAGO  AND  ST  LOUIS  RAILWAY  COMPANY 


THIRTY-FIRST    ANNUAL    REPORT 


OF    THE  BOARD  OF  DIRECTORS  FOR  THE  YEAR  ENDED 
DECEMBER  31    1919. 


To  the  Stockholders  of  the  Clcieland  Cincinnati  Chicago 
and  S^.  Louis  Raihvay  Gonipanii: 

The  Board  of  Directors  herewith  submits  its  report  for 
the  yecir  ended  December  31.  1919,  with  statements  showing 
the  income  account  and  additions  to  the  property  account 
for  tlie  year  and  the  financial  condition  of  tlie  comi>any. 
■  As  a  result  of  the  continuation  of  Federal  control  during 
the  year  the  operation  and  maintenance  of  the  company's 
railroad  were  conducted  under  the  supervision  of  the  Fed- 
eral Manager,  the  miles  of  road  operated  having  been  as 
follows . 

Miles. 

Main  line  and  branches  owned 1,693.03 

Proprietary  lines 126 .09 

Lea.sed  lines 204 .43 

Operated  under  contracts 201.37 

Operated  under  trackage  rights 183.01 

Total  road  operated  (as  shown  in  detail  on  another  page) 2,408.53 

Federal  control  of  the  property  of  this  company  contin- 
ued during  the  year  1919  under  the  contract  of  December 
27,  1918,  providing  for  the  payment  of  an  annual  standard 
comi)ensation.  On  December  24,  1919,  howe\er,  the  Presi- 
dent of  the  United  States  issued  a  proclamation  i-elinquish- 
ing  from  Federal  control,  effective  the  first  day  of  March, 
1920,  at  12.01  o'clock  a.  m.,  all  railroads,  systems  of  trans- 
portation and  property  of  whatever  kind  taken  or  held  un- 
fler  such  Federal  control  and  not  theretofore  relinquished, 
and  restoring  the  same  to  the  possession  and  control  of 
their  respective  owners. 

During  the  year  the  Director  of  the  Division  of  Capital 
Expenditures  required  the  carriers  to  signify  their  approval, 
or  otherwise,  of  pro.1ects  contemplated  by  the  Railroad 
Administration  and  they  were  further  requested  to  furnish 
a  statement  as  to  the  ])osition  of  the  corfwrations  in  regard 
to  financing.  With  the  exception  of  some  few  projects  of 
a  strictly  corporate  nature  or  which  would  not  be  inaugu- 
rated until  after  the  end  of  Federal  control,  the  Cleveland 
Cincinnati  Chicago  &  St.  Louis  Railway  Company  advised 
the  Division  of  Capital  Expenditures  that  it  was  not  pre- 
pared to  finance  the  entire  cost  of  the  projects  from  its  own 
funds  or  to  furnish  collateral  whereby  it  might  assume  the 
charges  to  its  capital  account  required  to  carry  out  the 
work.  Improvement  projects  were  financed  by  the  United 
States  Railroad  Administration  involving  an  outlay  of 
$10,155,449,91  against  which  has  been  credited  as  partial 
reimbursement  by  the  company  .$6,959,637.22,  In  due 
course  this  company  must  arrange  to  reimburse  the  Director 
General  for  the  balance  of  the  amount  advanced  by  him  in 
tliis  connection,  which  aggregated,  at  the  end  of  1919,  ap- 
proximately  .$3,200,000. 

The  changes  in  the  property  investment  account  for  the 
year  were  as  follows : 

Additions  and  betterments — Road: 

Expenditures  by  the  Federal  Manager $4,572,390  25 

Expenditures  by  the  corporation  le-ss  adjust- 
ments— net  credit 164,155  88 

$4,408,234  37 

Additions  and  betterments — Equipment: 

Expenditures  by  the  Federal   Manager,  less 

equipment  retired  and  transferred $52,832  65 

Emiipmcnt  as.signcd  to  the  C.  C.  C  &St.  L. 
Rv.  by  the  United  States  Railroad  Ad- 
ministration  2,465,136  00 

Credit  adjustments  by  the  corporation 18,595  80 

2,499,372  85 

Total  addition  to  road  and  equipment  accounts -..$6,907,607  22 

Improvements  on  leased  railway  property; 
Expenditures  by  the  Federal  Manager,  less 

property  retired $104,626  43 

Expenditures  by  the  corporation 1.228  05 

105,854  48 


The  net  increase  in  property  investment  accounts  during  the 

year  being $7,013,461  70 

There  was  no  change  in  capital  stock  during  the  year, 
the  amount  authorized  and  issued  to  December  31,  1919,  be- 
ing as  follows : 

Preferred  .stock  authorized $10,000,000  00 

Common  stock  authorized 50,000,000  00 

Total  stock  authorized $60,000,000  00 

Preferred  stock  is.sued $10,000,000  00 

Common  stock  issued. 47,056,300  00 

57,056,300  00 

Balance  common  stock  authorized  but  not  issued  Decem- 

ber31  1919... 82,943.700  00 

The  undcd  debt  outstanding  December  31  1918  was.     $98,361,594  81 
It  has  been  increased  during  the  year  as  follows; 
By  the  sale  of  10-vear  »>%  ri>funding  and 

improvement  mortgage  bonds $15,000,000  00 

By  the  sale  of  Hig  Four  Railway  equipment 

trustor  1917  certificates 2,133,000  00 

17,133,000  00 

$115,494,594  81 


It  was  decreased  during  the  year  by  the  payment  of  equip- 
ment trust  installments  and  by  the  retirement  of  bonds 
as  follows: 

N.  Y.  C.  Lines  Trust  of  1907  due  Novem- 
ber  1919 $24B,689  81 

N.  Y.  C.  Lines  Trust  of  1910  due  January 

1919  and  1920 3<9,251  64 

N.  Y.  C.  Lines  Trust  of  1912  due  January 

1919  and  1920 319,780  40 

N.  Y.  C.  Lines  Trust  of  1913  due  January 

1919  and  1920 233.467  42 

Big  Four  Railway  Trust  of  1914  due  June 

1919 373,000  00 

Big  Pour  Railway  Trust  of  1915  due  July 

1919 115,00000 

Big  Four  Railway  Trust  of  1917  due  June 

1919 237.000  00 

I.  «&  St.  L.  RR.  Co.  first  mortgage  bonds 

retired 2,000,000  00 

C.  I.   St.  L.  &  C.  Ry.  Co.  general  first 

mortgage  bonds  retired 77,000  00 

C.  I.  St.  L.  &  C.  Ry.  Co.  first  con.solidated 

mortgage  bonds  retired _.  5.000  00 

C.  C.  C.  &  St.  L.  Ry.  Co.  (St.  Louis  Divi- 
sion) first  collateral  trust  mortgage 
bonds  purchased  for  sinking  fund 51,000  00 

Central  Grain  Elevator  Co.  bonds  retired  25,000  00 

4,082,189  27 

Leaving  the  total  funded  debt  outstanding  on  December  31 

1919 8111,412,405  54 

An  agreement  has  been  made  with  a  committee  repre- 
senting income  bond  holders  of  the  Peoria  &.  Eastern  Rail- 
way Company  by  which  the  income  account  of  that  com- 
pany has  been  readjusted  and  the  acquisition  by  it  of  the 
elevator  at  Champaign,  Illinois,  has  been  put  upon  the  basis 
of  a  spread  o\er  a  term  of  years  at  an  agreed  price.  By 
this  agreement  all  matters  of  difference  between  this  com- 
pany and  the  income  bond  holders  have  been  disposed  of 
satisfactorily. 

On  June  11,  1919,  the  Board  authorized  and  the  stock- 
holders, at  a  special  meeting  on  June  18,  1919,  approved,  the 
execution  of  a  refunding  and  improvement  mortgage  upon 
the  railroad  and  franchises  and  such  other  property  of  the 
company  as  may  be  described  therein,  the  bonds,  to  be 
issuable  in  series  and  to  bear  such  rates  of  interest  and  to 
mature  on  such  dates  as  the  Board  of  Directors  may  fix 
in  regard  to  each  series.  In  pui/suance  of  this  authority 
there  were  issued  during  the  year  $20,000,000  of  refunding 
and  improvement  mortgage  bonds  known  as  Series  A.  dated 
July  1,  1919,  and  maturing  July  1,  1929,  bearing  interest  at 
6  per  cent  per  annum.  Bonds  of  the  par  value  of  $15,000,000 
were  sold  but  owing  to  the  unfavorable  market  conditions 
the  company  was  unable  to  dispose  of  the  remaining  $5,000,- 
000  of  bonds  at  a  satisfactory  price  and  they  are  therefore 
held  in  the  treasury  of  the  company.  Of  the  proceeds  of 
the  sale  of  the  $15,000,000  of  refunding  and  improvement 
mortgage  bonds  ($14,325,000)  there  were  used  $2,000,000 
to  retire  a  similar  amount  of  Indianapolis  and  St.  Louis 
liailroad  Company  first  mortgage  bonds  falling  due  on 
July  1,  1919;  $0,950,093.57  to  reimburse  the  Director  Gen- 
eral of  Railroads  for  expenditures  to  April  30,  1919.  for 
additions  and  betterments;  and  $5,36(5,731,36  to  pa.v  off 
indebtedness  to  The  New  York  Central  Ifailroad  Comi)any 
incurred  for  capital  account,  leaving  a  balance  of  $8,175.07 
unexpended. 

Of  the  $2,370,000  of  equipment  trust  certificates  author- 
ized under  the  Big  Four  Railway  Trust  agreement  of  June 
1,  1917,  there  were  issued  during  the  year  $360,000,  making 
the  total  amount  of  certificates  issued  under  the  trust 
agreement  $2,313,000.  Of  this  amount  $2,133,000  of  certifi- 
cates were  sold  in  the  early  part  of  the  year;  the  balance, 
having  matured  in  1918.  were  canceled.  Through  the  sale 
of  these  certificates  the  company  paid  off  $1,(107.(>.")0  of 
short  term  notes  for  which  the  certificates  had  been  pletlged 
as  collateral. 

Of  the  2,000  freight  cars  and  35  locomotives  allocated  by 
the  Director  General  of  Railroads  to  this  company  there 
were  delivered  in  1919,  754  freight  cars  and  6  locomotives: 
these,  together  with  the  equipment  delivered  in  191S,  com- 
pleted the  entire  allotment  of  freight  cars  but  left  4  loco- 
motives undelivered  at  the  end  of  1919,  .\rrangonients 
have  been  made  by  which  the  Director  (Jeneral  is  to  take  at 
par  the  6  per  cent  equipment  trust  notes  of  the  conq>any, 
maturing  in  equal  annual  installments  over  a  i)eriod  of 
fifteen  years,  in  payment  for  a|)proxiiuately  75  per  cent  of 
the  cost  of  this  equipment,  and  l)y  which  the  remainder  is 
to  be  paid  to  him  by  deducting  the  amount  from  the 
(Hiuipinent  deiuvciatiou  and  retiriMiieiit  credits  arising  in  the 
company's  favor  under  its  standanl  contract  with  him. 
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SUMMARY  OP  FINANCIAL  OPERATIONS  AFFECTING  INCOME. 

Year  ended        Year  ended        Inc.  {  +  )  or 
Dec.  31  1919.  Dec.  31  1918.       Dec.  (— ). 
<I>  •&  $ 
Compensation  accrued  for  the 
possession,  use  and  control  of 
the  propeny  of  this  company 
and  its  leased  Unes: 
Compensation   stated   in   con- 
tract  9,938.597  23     9.938,597  23 

Additional  compensation  ac- 
crued account  completed  ad- 
ditions and  betterments 488,753  45         *73,396  32       +415,357  13 

Total  compensation  accrued. 10,427,350  68  10,011,993  55       +415,357  13 

Miscellaneous  Operations — 

Revenues 25,913  01  18,842  68  +7,070  33 

Expenses  and  taxes 20,45130  16,867  55  +3,583  75 

Net  income 5,46171  1,975  13  +3,486  58 

Other  Income — 

Miscellaneous  rent  income 204,24148         195,016  70  +9,224  78 

Miscellaneous      non-operating 

physical   property 99,574  65  81,107  27         +18,467  38 

Separately  operated  properties 

—profit 2,797  20  —2,797  20 

Dividend  income 70,705  92  74,705  89  —3,999  97 

From  funded  securities 72,262  65        238,218  40      —165,955  75 

From  unfunded  securities  and 

accounts 304,768  87       *161,149  82       +143,619  05 

Release  of  premium  on  funded 

debt 1,545  89  1,885  80  —339  91 

MisceUaneous  income-- 4,662  51  3,427  88  +1.234  63 

Total  other  mcome 757,76197        758,308  96  —546  99 

Gross  income 11.190,574  36  10,772,277  64       +418,296  72 

Deductions  from  Gross  Income — 

Rent  for  leased  roads 516,740  45  561,280  09  —44,539  64 

MisceUaneous  rents 150,586  37  141,315  15  +9,27122 

War  taxes  accrued 185,678  78  74,825  62  +110,853  16 

Miscellaneous  tax  accruals 10,123  45  469  86  +9,653  59 

Separately  operated  properties 

—loss 1,707  22  64,290  97  —62,583  75 

Interest  on  funded  debt 4,919,060  03  4,580,303  37  +338,756  66 

Interest  on  unfunded  debt 961,709  43  505,58175  +456,127  68 

Amortization    of   discoimt    on 

funded  debt 49,569  01  9,026  69  +40,542  32 

Corporate  general  expenses.-.  204,108  42  42,085  45  +162,022  97 

MisceUaneous  income  charges.  33,321  24  56,392  50  —23,071  26 

Total  deductions  from  gross 

income 7,032,604  40     6,035,57145       +997.032  95 

4,157,969  96  4,736,706  19  —578,736  23 
Less  revenues  and  expenses  ap-  " 
plicable  to  the  period  prior 
to  January  1  1918,  settled  for 
account  of  the  corporation 
by  the  United  States  Rail- 
road Administration 3,580,183  52     1,616,343  07    +1,963,840  45 

Net  corporate  income 577,786  44     3.120,363  12  —2,542,576  68 

Disposition  of  Net  Income — ■ 

Dividends  declared,  5%  each 
year  on  preferred  capital 
stock 499,925  00        499,925  00 

Sinldng  funds 33,135  66  31,894  10  +1,24156 

Investment  in  physical  prop- 
erty   9,720  38  95,530  40        —85,810  02 

Total  appropriations  of  in- 
come        542,78104        627,349  50        —84,568  46 

Surplus  for  the  year  carried 

to  profit  and  loss 35,005  40     2,493.013  62—2,458,008  22 

*  Figures  for  1918  restated  for  piu-poses  of  comparison. 

CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1919. 

ASSETS. 
Investments — 

Investment  in  road  and  equipment $179,250,284  04 

Improvements  on  leased  railway  property 810,957  69 

Sinking  funds 11  54 

Deposits  in  lieu  of  mortgaged  property  sold 5,000  00 

Miscellaneous  physical  property 2,560,248  12 

Investnaents  in  affiliated  companies: 

Stocks $6,798,534  16 

Bonds 5,285,402  00 

Notes 50,000  00 

Advances 865,666  73 


Other  investments: 

Stocks $36  00 

Bonds 1,082,716  45 

Notes-- - 24.911  78 

Advances 81,000  00 

Miscellaneous 730  00 


12,999.602  80 


Total  investments- 
Current  Assets — 
Cash 


1,189,394  23 
.$196,815,498  51 


Special  deposits 3 

Traffic  and  car-service  balances  receivable.. 

Miscellaneous  accounts  receivable 

Interest  and  dividends  receivable 

Rents  receivable: 

Compensation  due  from  Uni- 
ted States  Government $494 ,869  23 

Miscellaneous 23.857  18 


,224,677  43 
,194,028  29 

16,482  70 
532,440  62 

25,659  70 


Other  current  assets. 


Deferred  Assets — 
Working  fund  advances 

Other  deferred  assets 

United  States  Government — 

Partial  settlement  account  ad- 
ditions and  betterments- --$6,959,637  22 

Agents'  and  conductors'  bal- 
ances          10,990  00 

Material  and  supplies 5.346,345  36 

Assets  December  31  1917.  col- 
lected       738,502  20 

Equipment  retired 623,485  38 

Other  items - 1,027,836  98 


518,726  41 
3,637  95 


$3,504  88 
7,107  87 


5,515.653  10 


-14,706,797  14 


Unadjusted  Debits — 
Rents  and  insurance  paid  in  advance- 
Discount  on  funded  debt 

Other  unadjusted  debits 


$933  33 

737,718  81 
342,303  60 


Securities  issued  or  assumed — unpledged  ($5,511,330) 


14,717,409  89 


1,080,955  74 


LIABILITIES. 

Stock- 
Capita,]  stock -   . 

Lont-Term  Debt^ 
Funded  debt  unmatured: 

Equipment  obligations $10,567,299  60 

Mortgage  bonds 72,039,500  00 

Collateral  trust  bonds 9,143.000  00 

Miscellaneous  obligations.   19,662.605  94 

$111,412. 

Non-negotiable  debt  to  affiliated  companies       4,043 

Current  Liahilities — 

Loans  and  bills  payable 

Audited  accounts  and  wages  payable 

Miscellaneous  accounts  payable 

Interest  matured  unpaid 

Dividends  matured  unpaid 

Funded  debt  matured  unpaid.: 

Dividends  declared,  payable  Jan.  20  1920. 

Unmatured  interest  accrued 

Unmatured  rents  accrued 

Other  current  liabilities 


$57,027,200  00 


405  54 
,900  44 


.  .$3,300,000  00 

203,975  53 

38,335  31 

1,095.287  72 

7,926  27 

5,000  00 

124,981  25 

377,891  71 

9,322  67 

7,703,469  65 

115,456,305  98 


Deferred  Liabilities — 

Other  deferred  liabilities 

United  States  Government — 

Additions  and  bettermentsSlO, 155, 449  91 

Liabilities    December    31 

1917,  paid 63,580  82 

Corporate  transactions 285,603  35 

Revenues     and     expenses 
prior  to  January  1  1918     3,102,659  25 

Other   items 682,673  06 


12,866.190  11 


$111,259  22 


14,289,966  39 


Unadjusted  Credits — 

Tax  I  iabil  ity 

Premium  on  funded  debt 

Accrued  depreciation  of  equipment- 
Other  unad just  ed  credits 


*4Y 

7 

5,422 

750 


,331  99 
,726  55 
,146  72 
,736  44 


$218,129,517  24 


Corporate  Surplus — 
Additions  to  property  through  income  and 

surplus $865,919  84 

Sinking  fund  reserves 560,463  19 


14,401,225  61 


6,227.941  70 


Total  appropriated  surplus $1,426,383  03 

Profit  and  loss — -balance 10,724,270  81 


12,150,653  84 
S218.129.517  24 

PROFIT  AND  LOSS  ACCOUNT. 

Balance  to  credit  of  profit  and  loss  December  31  1918 $11,325,609  16 

Additions: 

Surplus  for  the  year  1919 $35,005  40 

Reacquirement  of  securities  below  par 28,044  28 

Unclaimed  wages  and  pensions,  1913 13,368  02 

Sales  of  land 7,465  25 

Adjustments  of  sundry  accounts   (net) 4,123  16 

88,006  11 

^    ,       .  $11,413.615  27 

Deductions: 

Adjustment  of  investment  in  grain  elevators  in 
compliance    with   exception    taken    by   the 

Inter-State  Commerce  Commission $256,377  16 

Advances  to  Kankakee  &  Seneca  Railroad  Co. 
written  off  in  accordance  with  ruling  of  the 

Inter-State  Commerce  Commission 123.514  30 

Refund  of  freight  overcharges  previously  writ- 
ten off 112,660  36 

Unaccrued  depreciation  prior  to  July  1  1907  on 

equipment  retired  during  1919 107,829  16 

Peoria  &  Eastern  Railway  Co.: 

Adjustments  in  connection  with  its  income 
account  and  sale  to  it  of  elevator  at  Cham- 
paign,   Illinois 78,499  73 

Surplus  appropriated  for  investment  in  physical 

property 10,463  75 

689.344  46 

Balance  to  credit  of  profit  and  loss  December  31  1919 $10,724,270  81 


The  compensation  stated  in  the  contract  and  accrued  as 
income  for  the  possession,  use  and  control  of  the  property 
of  this  company  and  its  leased  lines  remained  at  $9,938,- 
597.23  for  the  year  1919.  There  was,  however,  accrued  ad- 
ditional compensation  in  amount  $488,753.45  account  inter- 
est on  completed  additions  and  betterments  (this  being  on 
cost  of  1917  trust  and  government  allocated  equipment). 
There  had  been  accrued  in  1918  interest  amounting  to  $73,- 
396.32  on  trust  and  government  allocated  equipment  placed 
in  service  during  Federal  control. 

There  was  an  increase  in  net  income  from  miscellaneous 
operations  of  $3,486.58  as  a  result  of  increased  demand  for 
general  storage  space  at  Cincinnati. 

The  miscellaneous  rent  income  of  the  company  shows  an 
increase  over  the  previous  year  of  $9,224.78  and  the  income 
from  miscellaneous  non-operating  physical  property  an  in- 
crease of  $18,467.38.  These  increases  are  mainly  attribu- 
table to  increase  in  rentals  charged  for  the  company's  prop- 
erties and  to  a  more  complete  occupancy  of  same  due  to 
the  increased  demand  for  premises. 

The  decrease  in  the  dividend  income  of  the  company  is 
due  to  no  dividend  having  been  paid  on  the  stock  of  the 
Missouri  &  Illinois  Bridge  and  Belt  Railroad  Company 
during  the  year. 

The  apparent  decrease  of  $165,955.75  in  the  income  from 
funded  securities  is  largely  caused  by  a  change  in  the 
method  of  accounting  for  the  interest  amounting  to  $200,000 
on  Springfield  Division  purchase  money  lien.  There  was 
an  increase  of  approximately  $35,000  during  the  year  for 
interest  accrued  on  Liberty  Loan  bonds. 

The  increase  of  $143,619.05  in  income  from  unfunded  se- 
curities and  accounts  is  mainly  caused  by  the  accrual  of 
interest  on  unpaid  compensation  due  by  the  Director  Gen- 
eral of  Railroads. 

The  increase  in  war  taxes  accrued  is  largely  caused  by 
an  additional  income  tax  assessed  for  the  year  1917  and 
paid  during  1919. 

The  increase  of  $9,653.59  in  the  miscellaneous  tax  accru- 
als is  due  to  increased  real  estate  taxes  in  connection  with 
miscellaneous  physical  property. 
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Interest  on  refunding  and  improvement  6%  mortgage 
bonds  and  equipment  trust  certificates  of  1917,  sold  during 
tlie  year,  are  the  principal  causes  of  the  increase  of  $338,- 
756.6G  in  interest  on  funded  debt. 

The  increase  in  interest  on  unfunded  debt  of  $456,127.68 
is  almost  entirely  accounted  for  by  the  interest  accrued  on 
deferred  payments  for  equipment  and  other  accounts  due 
the  government. 

The  increase  of  $162,022.97  in  corporate  general  expenses 
is  due  to  the  fact  that  in  1918  the  outlay  for  only  six  months 
was  included  while  in  1919  not  only  were  a  full  year's  ex- 
penses included  but  the  corporate  organization  reached  its 
full   development. 

While  throughout  the  country  there  is  a  general  shortage 
of  equipment  your  officers  feel  that  your  company  has  rea- 
sonably fulfilled  its  obligations  to  the  public.  During  the 
years  1914-1919,  inclusive,  the  company  purchased  124  new 
locomotives,   65  new   passenger-train   cars  and   11,436  new 


freight-train  cars  at  an  aggregate  cost  of  $20,586,300.  To- 
day this  equipment  would  cost  approximately  $42,091,300, 
or  $21,505,000  more  than  was  paid  for  it. 

In  1912  the  Lake  Shore  &  Michigan  Southern  Railway 
Company  advanced,  on  behalf  of  the  Cleveland  Cincinnati 
Chicago  &  St.  Louis  Ry.  Company,  the  necessary  funds  for  the 
acquisition  of  certain  coal  lands  in  Christian,  Montgomery, 
Fayette,  Saline,  Franklin  and  Williamson  counties,  Illinois. 
These  advances  were  transferred  to  the  books  of  the  New 
York  Central  Railroad  Company  at  consolidation  and  car- 
ried until  October  27,  1919,  when  the  indebtedness,  $2,266.- 
824.93,  was  paid  in  full  by  the  Cleveland  Cincinnati  Chicago 
and  St.  Louis  Railway  Company. 

Appreciative  acknowledgment  is  made  to  all  officers  and 
employees  of  their  loyal  and  efficient  cooperation  and  serv- 
ice. 

For  the  Board  of  Directors, 

ALFRED  H.  SMITH,  President. 


THE  MICHIGAN   CENTRAL   RAILROAD   COMPANY. 


SEVENTY-FOURTH  ANNUAL   REPORT  OF  THE  BOARD  OF  DIRECTORS  TO  THE  STOCKHOLDERS 

FOR  THE  YEAR  ENDrD  DECEMBER  31  1919. 


To  the  Stockholders  of  The  Michigan  Central  Railroad  Com- 
pany: 

The  Board  of  Directors  herewith  submits  its  report  for 
the  year  ended  December  31,  1919,  with  statements  showing 
the  results  for  the  year  and  the  financial  condition  of  the 
company. 

The  operation  and  maintenance  of  the  company's  road 
were  continued  under  Federal  control  during  the  year  1919, 
the  mileage  covered  having  been  as  follows : 

liles. 

Main  line  and  branches  owned 1,182.97 

Line  jointly  owned -71 

Leased  lines 578.35 

Lines  operated  under  trackage  rights 100.03 

Total  road  operated  (as  shown  In  detail  on  another  page) 1 ,862 .06 

Federal  control  of  the  property  of  the  company  continued 
during  the  year  1919  under  the  contract  of  Dec.  27,  1918,  pro- 
viding for  the  payment  of  an  annual  standard  compensation. 
On  Dec.  24,  1919,  however,  the  President  of  the  United  States 
issued  a  proclamation  relinquishing  from  Federal  control, 
effective  the  first  day  of  March,  1920,  at  12.01  o'clock  a.  m., 
all  railroads,  systems  of  transportation  and  property  of 
whatever  kind  taken  or  held  under  such  Federal  control  and 
not  theretofore  relinquished,  and  restoring  the  same  to  the 
possession  and  control  of  their  respective  owners. 

Prior  and  subsequent  to  the  President's  proclamation. 
Congress  was  actively  engaged  in  the  consideration  of  legis- 
lation to  meet  the  railroad  situation  in  its  various  phases, 
including  such  provisions  as  would  protect  the  carriers  dur- 
ing the  transition  from  Federal  to  private  control.  Ulti- 
mately there  was  passed  the  Transportation  Act  approved 
February  28,  1920,  the  essential,  features  of  .which  are  as 
follows : 

The  provision  of  means  and  machinery  for  transferring  the  properties. 
The  funding  of  the  carriers'  Indebtedness  to  the  United  States. 
The  continuance  of  rates  in  effect  until  September  1  1920. 
Guaranty  to  the  carriers  for  six  months  after  the  termination  of  Fed- 

Arrangements  for  new  loans  to  the  railways  during  the  transition  period. 
Provision  for  railroad  boards  of  labor  and  an  adjustment  board  as  a  means 
of  settling  disputes  between  the  carriers  and  their  employees. 

In  the  early  part  of  1918,  the  Railroad  Administration 
directed  that  an  accurate  separation  of  accounts  should  be 
made  in  order  that  those  pertaining  to  the  operations  prior 
to  Federal  control  and  those  relating  to  the  operations  by 
the  Director  General  might  be  segregated.  This  entailed 
an  exhaustive  examination  of  the  accounts  in  all  depart- 
ments. The  corporate  officers  have  kept  in  close  touch 
with  this  situation  and  have  employed  examiners  for  the 
purpose  of  verifying  the  separation  made  by  the  Director 
General.  The  additional  expense  for  these  examiners  has 
been  more  than  justified  through  the  correction  of  errors 
which  otherwise  would  have  operated  to  bring  about  a  loss 
to  the  company. 

During  the  year  the  Director  of  the  Division  of  Capital 
Expenditures  required  the  carriers  to  signify  their  approval, 
or  otherwise,  of  projects  contemplated  by  the  Railroad  Ad- 
ministration and  they  were  further  requested  to  furnish  a 
statement  as  to  the  position  of  the  corporations  in  regard 
to  financing.  With  the  exception  of  some  few  projects  of  a 
strictly  corporate  nature  or  which  would  not  be  inaugu- 
rated until  after  the  end  of  Federal  control,  the  Michigan 
Central  Railroad  Company  advised  the  Division  of  Capital 
Expenditures  that  it  was  not  prepared  to  finance  the  proj- 
ects from  its  own  funds  or  to  furnish  collateral  whereby  it 
might  assume  the  charges  to  its  capital  account  required  to 
carry  out  the  work.  The  result  has  been  that  in  the  main 
the  improvement  projects  have  been  financed  by  the  Rail- 
road Administration.  In  due  course  this  comi)any  must 
arrange  to  reimburse  the  Director  General  for  the  auiounts 
advanced  by  him  in  this  connection,  which,  from  January 
1,  1918  to  the  end  of  1919,  approximated  $9,200,000. 

There  was  no  change  in  the  capital  stock  of  the  company 
during  the  year. 


The  funded  debt  outstanding  on  December  31  1918  was $52,178,418  3 

It  was  Increased  during  the  year  by  the  sale  of  Michigan  Cen- 
tral Railroad  Equipment  Trust  of  1917  certificates 
amounting  to 7.800,000  00 


It  was  decreased  during  the  year  by  payment  of  installments 
on  account  of  equipment  trusts  as  follows. 

N.  Y.  C.  Lines  Trust  of  1907,  due  Novem- 
ber 1   1919 $260,425  45 

N.  Y.  C.  Lines  Trust  of  1910,  due  January  I 

1919  and  1920 787,920'88 

N.  Y.  C.  Lines  Trust  of  1912,  due  January  1 

1919  and  1920 303,421  80 

N.  Y.  C.  Lines  Trust  of  1913,  due  January  1 

1919  and  1920 524,719  08 

M.  C.  RR.  Trust  of  1915,  due  October  1  1919-  300,000  00 

Michigan  Central — Jackson  Lansing  &  Sagi- 
naw Z]4%  gold  bonds  of  1951  purchased 
and  canceled  by  the  Trustees  of  the  Land 
Grant  fund  of  the  Jackson  Lansing  &  Sagi- 
naw RaUroad  Company ■ 8,000  00 


.559,978.418  34 


2,184,487  21 
Total  funded  debt  outstanding  December  31  1919 $57,793,931  13 

As  stated  in  last  year's  report,  the  company  had  issued 
$3,848,000  of  its  equipment  trust  certificates  of  1917  bear- 
ing interest  at  4%  per  cent  per  annum.  However,  owing 
to  the  market  conditions,  the  company,  having  been  unable 
to  sell  the  certificates  at  the  minimum  sale  price  fixed  by 
the  State  Railroad  Commission  having  jurisdiction,  ac- 
quired them,  as  issued,  by  the  means  of  short  term  loans 
for  which  the  certificates  were  pledged  as  collateral.  The 
Board  on  August  14,  1918  (contingent  upon  the  approval  of 
the  Director  General  of  Railroads  and  of  the  Railroad  Com- 
mission having  jurisdiction  in  the  premises  being  obtained) 
authorized  the  surrender  of  all  of  said  equipment  trust 
certificates  then  outstanding  and  the  making  of  a  supple- 
mental agreement  with  the  Guaranty  Trust  Company  of 
New  York  as  Trustee,  amending  the  agreement  dated 
March  1,  1917  and  leases  made  pursuant  thereto,  so  as  to 
provide  that  the  certificates  then  outstanding  or  thereafter 
issued  shall  bear  interest  at  the  rate  of  6  per  cent  per  an- 
num. The  necessary  approvals  having  been  obtained, 
$7,800,000  of  certificates,  being  all  of  those  originally  is- 
sued, less  those  which  had  matured  on  March  1,  1918  and 
March  1,  1919,  were  exchanged  for  certificates  bearing  in- 
terest at  6  per  cent  per  annum  and  were  sold  by  the  com- 
pany. Of  the  amount  realized  $7,385,228  was  used  to  pay 
off  the  short  term  loans  of  the  company  for  which  the  cer- 
tificates had  been  pledged  as  collateral. 

The  changes  in  the  property  investment  accounts  for  the 
year  were  as  follows : 

Additions  and  betterments — road —  „  „  „ . 

Expenditures  by  the  Federal  Manager $2.84o,012  64 

Expenditures  by  the  corporation,  net  credit..         23,393  58 

Additions  and  betterments — equipment — 
Equipment  assigned  to  the  M.  C.  RR.  by  the 

U.  S.  Railroad  Administration $3,517,257  29 

Expenditures  by   the   Federal   Manager  less 

equipment  retired  and  transferred 288,425  47 

Improvements  on  leased  railway  property —  ,oc  «o,  ..« 

Expenditures  by  the  Federal  Manager - 186.031  49 

The  net  increase  in  property  Investment  account  during 

the  year  being §6,813,333  31 

SUMMARY  OF  FINANCIAL  OPERATIONS  AFFECTING   INCOME. 

Year  ended       Year  ended    Increase{+)  or 
Dec.  31  1919.  Dec.  31  1918.  Decrease  ( — ). 

Compensation  accrued  for  the            .$                         $  $ 

pos-session ,  use  and  control  of 
the  property  of  this  company 
and  its  leased  lines.  

Compensation  stated  in  contract  8,052.127  48     8.052.12.  48 

Additional     coui|)>Mis;ition     ac- 
crued account  comnU'tod  ad-  _  _ 

ditlons  and  bet t .rn 'or.ts.  . . . .      647.685  08        196.828  88*    4-450,856  20 

Total  compensation  accrued.  8.()99.812  56     8.248.956  36      +450.856  20 

Other  Income — 

Ini-onio  from  le^so  of  road ,?  ,.iSO  34 

Miscellaneous  rent  income 14.101  59 

Miscellaneous    non-operating 

I)liysicnl  property 5,34101 

DividiMui  income 497.218  28 

From  funded  securltle^s 54 .937  86 

From   unfunded  securities  and 

.iccounts 279,355  10 

M  iscellaneous  Income 3  ■  1 93  00 

Total  other  Income 8.'>8,1S7  18 

Gross  Income 


-52,821,619  06 


3,805.682  76 


123  43 
2.883  56 

2,881  23 

487,540  00 

48,579  78 


-f  3.256  91 
+  11.278  03 

+  2.459  78 
+9.678  28 
+  6. ,358  OS 


162.428  18*  +116.926  92 

1.714  81  +2.078  19 

706.150  99  +152.0.36  19 

...9.5,^7.999  74     8.955.107  35  +602.892  39 
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Year  ended 
Dec.  31  1919. 
Deductions  from  Gross  Income —         S 


Year  ended     Increase(  +  )  or 
Dec.  31  1918.   Decrease  ( — ). 


Rent  for  leased  roads 2,783.598  46  2,774,022  11  +9.576  35 

Miscellaneous  rents 8.113  86  3.208  88  +4.904  98 

War  taxes  accrued 719  59  81,566  38  — 80.846  79 

Miscellaneous  tax  accruals 7,421  76  5,3/9  92  +2.041  84 

Separately     operated     proper- 

fe- ties — loss 57.577  60  58,883  36  — 1,305  76 

Interest  on  funded  debt 2, .389. 97  2  30  2,0'7.363  38  +312.608  92 

Interest  on  unfunded  debt 1,615,304  29  1,282.387  40  +332.916  89 

Amortization    of    discount    on 

funded  debt 30,934  77  22,482  24  +8,452  53 

^Maintenance  of  investment  or-  * 

ganization 2,344  54        +2,344  54 

Corporate  general  expenses 146.699  41  71,605  54  +75,093  87 

Miscellaneous  income  charges, .         19 ,880  39  8.645  02  +11,235  37 


Total  deductions  from  gross 
income 


.062.566  97     6.385.544  23      +677.022  74 


2.495,432  77 
Less  revenues  and  expenses  ap- 
plicable to  the  pi-riod  prior  to 
January  1  1918  setcl(  d  for  ac- 
count of  the  corporation  by 
the  United  States  Railroad 
Administration 2.428,203  27 

jSTct  corporate  income 

Dispo^ilion  of  Net  Income — 
Dividends a 


2,569.563  12 


2,021,705  41 


74,130  35 


-406.497  86 


67,229  50 


547,857  71 


-480,628  21 


749,456  00     —749,456  00 


Surplus  for  the  year  carried 
to  profit  and  loss 


67.229  50        201.598  29b   +268,827  79 


*  Figures  for  1918  restated  foi  purposes  of  comparison. 

a  Dividends  in  1919,  aggregating  4%,  charged  to  accumulated  surplus. 

b  Deficit. 

Balance  to  credit  of  profit  and  loss  (free  surplu.s)  on  Decem- 
ber 31  1918 .$18,448.755  41 

Additions — • 

Net  corporate  income  for  the  year  1919 .$67,229  50 

Profit  on  land  and  equipment  sold 7,9/4  10 

Adjustment  in  legal  expenses  account  of  Detroit 

River  Terminal  Company 40,223  95 

Sundry  insurance  indemnities  collected 17,1 92  17 

Over-accrual  in  1917  of  Canadian  war  taxes 60.817  40 

Road  property  retired  and  not  replaced 95,862  18 

Adjustments  of  various  accounts 4. 618  55 

— 293,917  85 


Deductions — 

Dividends  for  the  year ,  four  per  cent .$749 .456  00 

Advances,  and  interest  thereon,  to  Toledo  Ter- 
minal Railroad  Company,  for  payment  of 
interest  on    bonds,  canceled  by  judgment  of 

the  Supreme  Court  of  Ohio 110,880  00 

Loss  on  retired  road  and  equipment 321 ,019  35 

Various  adjustments  of  accounts 49,299  58 


.$18,742,673  26 


1.2.30,654  93 


Balance  to  credit  of  profit  and  loss  on  December  31  1919- -.$17. 512. 018  33 

The  compensation  stated  in  the  contract  and  accrued  as 
income  for  the  possession,  used  and  control  of  the  property 
of  this  company  and  its  leased  lines  remained  at  $8,052,- 
127.48.  There  was,  however,  accrued  additional  compensa- 
tion in  amount  $647,085.08  account  of  interest  on  completed 
additions  and  betterments  (this  being  on  cost  of  1017  trust 
and  go\ernment  allocated  equijiuient).  There  had  lieen  ac- 
crued in  191S  interest  amounting  to  $190,828.88  on  trust  and 
government  allocated  equipment  placed  in  service  during 
Federal  control. 

The  increase  in  dividend  income  of  the.  company  of 
$9,078.28  is  due  to  an  increase  in  the  dividend  rate  from 
5  per  cent  to  6  per  cent  on  the  capital  stock  of  the  Toronto, 
Hamilton  &  Buffalo  Railway  Company. 

The  income  from  funded  securities  of  the  company  in- 
creased $6,358.08.  This  is  due  to  interest  on  additional"  Lib- 
erty Loan  bonds  and  interest  on  bonds  of  the  Toronto  Ter- 
minal Company  received  in  1919  to  apply  on  certificates  of 
indebtedness. 

The  increase  of  $116,920.92  in  interest  from  unfunded 
securities  and  accounts  is  mainly  cau.sed  by  the  accrual  of 
interest  on  unpaid  compensation  due  by  the  Director  Gen- 
eral of  Railroads. 

There  was  no  Federal  income  tax  chargeable  against  the 
company  in  1919,  so  that  the  account  "War  taxes  accrued" 
shows  a  decrease  of  $80,846.79,  which  was  the  amount 
charged  in  1918. 

Interest  on  funded  debt  shows  an  increase  of  $312,608.92 
principall.v  due  to  interest  on  Michigan  Central  Railroad 
Equipment  trust  certificates  of  1917  sold  during  the  year. 

The  increase  of  $332,916.89  for  interest  on  unfunded  debt 
is  almost  entirely  accounted  for  by  the  interest  accrued  on 
deferred  i)a.yiiients  for  equipment  and  other  amounts  due 
the  government. 

The  increase  in  corporate  general  expenses  of  $75,093.87 
is  due  to  the  fact  that  in  1918  the  outlay  for  only  six  months 
was  included  while  in  1919  not  only  were  the  full  year's 
expenses  included  but  the  corporate  organization  reached 
its  full  development. 

There  was  a  charge  against  the  corporation's  income  of 
$2,248,203.27  in  connection  with  lapover  revenues  and  ex- 
penses applicable  to  the  period  prior  to  January  1,  1918  set- 
tled for  account  of  the  corporation  by  the  United  States 
Railroad  Administration.  This  heavy  deduction  left  but 
$07,229.50  available  for  dividends.  For  this  reason,  although 
the  usual  semi-annual  dividends  were  declared,  they  were 
charged  to  the  accumulated  surplus  of  the  company. 

While  throughout  the  country  there  is  a  general  shortage 
of  equipment  your  officers  feel  that  your  company  has  rea- 
sonably fulfilled  its  obligations  to  the  public.  During  the 
years  1914-1919,  inclusive,  the  company  purchased  84  new 
locomotives,  05  new  passenger-train  cars  and  13,192  new 
freight-train  cars  at  an  aggregate  cost  of  $26,086,900.  To- 
day this  equipment  would  cost  approximately  $51,091,800, 
or  $25,004,900  more  than  was  paid  for  it. 

Of  the  2,000  freight  cars  and  30  locomotives  allotted  by 
the  Director  General  of  Railroads  to  this  company  there 


were  delivered  in  1919,  1,173  freight  cars;  these,  together 
with  the  equipment  delivered  in  1918,  complete  the  entire 
allotment  of  freight  cars  but  leave  10  locomotives  still  to  be 
delivered.  Arrangements  have  been  made  by  which  the 
Director  General  is  to  take  at  par  the  0  per  cent  equipment 
trust  notes  of  the  company,  maturing  in  equal  annual  in- 
stallments over  a  period  of  fifteen  years,  in  payment  for 
api)roximately  75  per  cent  of  the  cost  of  this  equipment,  and 
by  wliich  the  remainder  is  to  be  paid  to  him  by  deducting 
the  amount  from  the  equipment  depreciation  and  retirement 
credits  arising  in  the  company's  favor  under  its  standard 
contract  with  him. 

.\])preciative  acknowledgment  is  made  to  all  officers  and 
enii)loyees  of  their  loyal  and  efficient  cooperation  and  serv- 
ice. 

For  the  Board  of  Directors, 

ALFRED  H.  SMITH,  President. 


CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER    31   1919. 

ASSETS. 
Investments — 
IiiM'^tmont  in  road  and  equipment. 

]{r);i(l  and  equipment  to  June  30  1907 $35,213,257  09 

Road  and  equipment  since  June  30  1907. 

Road $34,060,048  68 

Equipment — trust 41,007.515  38 

Equipment — owned 1,699,260  59 


76.766,824  65 


Total  investment  in  road  and  equipment $111,980,081  74 


Improvements  on  leased  railway  property. 

To  June  30  1907 $823,773  76 

Since  June  30  1907 2,053,479  41 


Deposits  in  lieu  of  mortgaged  property  sold 

M  iscellaneous  physical  property 

Investments  in  affiliated  companies. 

S(orks      .$8,853,294  50 

i'.onds 825,200  00 

Notes 821,407  56 

Advances 1,107,772  97 


Other  investments. 

Stocks 

Bonds  

Miscellaneous 


$15,004  00 

227,210  62 

18,001  00 


2,877,253  17 

3,794  50 

690,478  65 


11,607,675  03 


260.215  62 


Total  investments $127,419,498  71 

Current  Assets — 

Cash         $1,050,422  56 

Special  deposits 84 ,629  00 

Loans  and  bills  receivable 14,554  57 

Miscellaneous  accounts  receivable 279,995  23 

Interest  and  dividends  receivable 261 ,702  59 

Rents  receivable. 

Compensation    due    from    United    States 

Government 3.969.454  08—  5,660,758  03 

Deferred  Assets — 

AVorking  fund  advances 32,902  23 

United  States  Government. 

Cash  taken  over $3 ,7 10 .264  60 

Agents'     and     conductors' 

balances 4,490.837  59 

Material  and  supplies 8,148,997  02 

Assets   December   31    1917 

collected 4,278,939  66 

Equipment  retired 1.940,519  05 

Cash  tvansf erred  subsequent 

to  December  31  1917 411,350  73 

Other   items 1,400,174  60 


Other  deferred  assets - 


Unadjusted  Debits — 
Discount  on  funded  debt- 
Othei  unadjusted  debits-. 


24.381.083  25 
4.329  66 


B817,813  90 
232.922  95 


Securities  issued  or  assiuned — unpledged  ($601 .600) 
Securities  issued  or  assumed — pledged  ($5,571,000) 


24,388.315  14 


1.050.736  85 


$158,519,308  73 


$18, 


LIABILITIES. 
Stock — 
Capital  stock. 

Book  liability  at  date 

Held  by  or  for  carrier  at  date- . 

Long-Term  Debt — 
Funded  debt  unmatured. 

Equipment  obligations S17 

Mortgage  bonds 33 

Miscellaneous  obligations 7 


7i'8.000  00 
1 ,600  00 


818.736,400  00 


011,931  13 
148,000  00 
634,000  00 


Current  Liabilities — 

Loans  and  bills  payable $14,450,000  00 

Aiidited  accounts  and  wages  unpaid 605,302  08 

Miscellaneous  accounts  payable 111,212  52 

Interest  mauured  impaid 56,8;2  50 

Dividends  matured  unpaid 4 .680  00 

Funded  debt  matured  unpaid 2 ,000  00 

Unmatured  dividends  declared 374, (28  00 

Unmatured  interest  accrued 704,329  74 

Unmatured  rents  accrued 459,906  03 

Other  current  liabilities 1,210  95 


57,79   .931  13 


Deferred  Liabilities — 
United  States  Government. 

Additions  and  betterments-  $9,198,853  56 

Revenues    prior    to    Janu- 
ary 1  1918 589,295  82 

Corporate  transactions 3,105.063  36 

Liabilities  Dec.  31  1917  paid  10,622,127  59 

Expenses    prior    to    Janu- 
ary 1   1918 3,843,676  31 

Other   items 647,842  30. 


16,770.241  82 


Other  deferred  liabilities. 


-$28, 


Unadjusted  Credits — 
Tax  liability --- 

Operating  reserves 

Accrued  ilei)reciation — road 

Accrued  depreciation — equipment ,^,5 

Accrued  depreciation — miscellaneous     phys- 
ical property _ 

Other  unadjusted  credits i  • 


004.858  94 
296.385  72 


$12,850  65 
47.050  76 
42.186  24 

559,638  30 

6,949  38 
275,025  59 


28.301.244  66 


12,943.700  92 


Corporate  Surplus — 
Additions  to  property  through  income  and 

.surplus  --.----_.-- --  $6,461,77187 

Profit  and  loss — balance 1/  ,512,018  33 


23,973,790  29 
$158,519,308  73 
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COMMERCIAL  EPITOME 

Fridau  Night,  August  20  1920. 

Business  already  quiet  shows  a  tendency  to  slow  down 
still  further.  Fall  buying  is  timid  as  to  the  Eastern  cloth- 
ing trade.  But  the  feeling  of  caution  extends  to 
other  trades.  For  prices  are  uncertain.  There  have  been 
big  declines  and  naturally  people  wish  to  proceed  on  a  con- 
servative scale  until  there  is  some  evidence  that  prices 
had  reached  bottom,  or  pretty  near  it.  Some  descriptions 
of  steel  are  lower.  Meanwhile  money  continues  tight,  ex- 
change is  lower,  the  stock  market  more  or  less  erratic, 
though  latterly  firmer,  and  prices  of  not  a  few  commodities 
have  continued  to  fall.  These  include  grain,  flour,  sugar, 
coffee,  cotton  and  cotton  goods,  to  go  no  further.  The  de- 
cline in  cotton  this  week  is  equal  to  fully  $20  a  bale,  and 
the  fall  in  raw  sugar  has  also  been  very  sharp.  Silk  and 
silk  fabrics  show  a  downward  tendency.  There  is  a  general 
feeling  that  deflation  is  under  way  in  this  country  after 
having  visited  other  parts  of  the  world,  notably  Asia  and 
South  America.  And  the  disturbed  state  of  European  poli- 
tics has  no  small  influence.  It  is  true  that  Soviet  Russia 
has  met  with  a  sharp  check  in  the  war  with  Poland,  but 
Boleshevism  is  by  no  means  dead  in  Europe  and  it  is  un- 
derstood to  l)e  intriguing  with  a  view  of  strengthening  its 
position. 

Apart  from  all  this  the  American  people  are  tired  of  high 
prices.  They  are  tired  of  the  extreme  cost  of  living.  They 
think  it  is  unnecessary.  They  find  that  by  abstaining  frona 
buying  they  can  bring  down  prices,  as  for  instance  in  the 
clothing  trade.  The  salaried  class  has  had  to  economize, 
and  there  is  abundant  evidence  that  wage  earners  have 
been  doing  the  same  thing.  Unemployment  has  increased, 
and  this  of  itself  has  hurt  trade.  The  shortage  of  cars, 
the  locking  up  of  money,  the  high  rates  for  funds  have 
all  tended  to  restrict  trade  and  reduce  consumjition.  Of 
course  there  is  another  side  to  this,  for  production  has  also 
been  reduced,  and  this  may  tell  later  on  when  trade  revives. 
But  just  at  the  moment  the  business  world  of  this  country 
is  in  no  very  optimistic  mood.  It  has  no  mind  to  be  caught 
with  big  stocks  on  a  falling  market.  At  the  same  time 
manufacturers  in  some  cases  are  not  at  all  anxious  to  sell 
freely  at  current  prices.  The  automobile  trade  is  quieter. 
Jewelry  and  other  luxuries  are  dull. 

On  the  other  hand  what  used  to  be  called  the  vicious  circle 
of  rising  prices  and  advancing  wages  has  been  broken. 
This  farce  has  run  its  course,  as  it  was  bound  to.  Strikes 
are  fewer.  Employers  are  less  anxious  about  the  question 
of  labor  with  trade  dull  or  slowing  down.  Bar  silver  has 
risen  to  $1.01%  per  ounce,  being  above  the  $1  mark  for  the 
first  time  since  last  May.  This  may  help  foreign  trade. 
Failures  are  fewer  than  last  week;  although  more  numer- 
ous than  in  the  same  weelc  last  year,  they  are  much  smaller 
than  in  the  three  previous  years.  Exports  of  wheat  con- 
tinue on  a  big  scale,  and  those  of  corn  are  running  notice- 
ably ahead  of  those  for  1919.  Thus  far  this  sea.son  they 
are  about  double  what  they  were  up  to  this  time  last  year. 
Trade  in  the  Southwest  shows  some  improvement  though 
the  note  of  caution  is  by  no  means  absent  even  there. 
Lumi)er  is  in  better  demand  on  the  Pacific  Coast.  It  would 
be  still  larger  if  more  cars  could  be  had. 

One  gratifying  feature  is  the  better  outlook  for  the  crops. 
They  have  shown  a  very  marked  improvement  since  May. 
Tills  refers  not  only  to  grain,  but  to  cotton,  tobacco  and  rice, 
as  well  as  other  products  of  the  soil.  IMg  iron  is  higher. 
Business  men  are  told  that  the  post-war  world  prices  crisis 
has  been  safely  passed  and  that  monetary  stringency  this 
year  is  not  likely  to  be  any  greater  than  it  is  now.  At  one 
timethere  were  fears  that  it  might  become  more  acute.  Rail- 
roads are  to  have  paying  freight  rates.  This  will  react  fa- 
vorably on  the  country's  business  by  i)roviding  better  rail- 
road facilities.  Tlie  country  is  believed  to  be  far  stronger 
than  at  any  time  of  finuufial  stringency  in  the  past.  It  is 
walking  too  circums])ectly  to  trip.  At  any  rate  this  is  the 
feeling  of  a  good  many.  Wholesale  conuuodity  prices  de- 
clined approximately  214%  during  .Inly,  according  to  the 
De])artment  of  Labor,  with  a  drop  in  cloths  and  clothing 
materials  of  5^2%,  foodstuffs  4Vr.  and  farm  i)ro(lu(ts  2.9%. 
Owing  to  the  i-ate-cutting  by  indei>cn(l('nt  stcaiiishii)  lines 
some  of  the  ships  of  the  larger  companies  are  sailing  from 
U.  S.  ports  with  short  cargoes.  The  French  line  has  an- 
nounced that  hereaft(>r  it  will  seek  cargoes  at  the  best  rates 
obtainable  rather  than  i)ermit  its  .ships  to  sail  with  freight 
caitacity  unused.  Fifty  ships  of  the  line  are  idle  at  wharves 
here  and  abroad  becau.se  of  the  scarcity  of  ocean  cargoes. 


jieiiihers  of  the  Brooklyn  Sweater  Manufacturers'  Associa- 
tion have  agreed  to  reopen  their  shops  and  resume  opera- 
tions inunediately  on  an  open-shop  basis.  More  than  .5.000 
immigrants  are  arriving  here  daily  at  Ellis  Island  and  about 
800,000  have  arrived  in  the  United  States  during  the  last 
twelve  months.  Steamship  companies  predict  that  they 
will  soon  bring  25,000  a  week.  Coastwise.  Gulf  and  Great 
Lakes  steamship  companies  have  appealed  to  the  Shipping 
Board  for  increases  in  freight  and  passenger  rates  equal  to 
the  advances  recently  granted  to  the  railroads. 

Norway  has  imposed  an  emiiargo  on  imp'orts  of  luxuries, 
most  of  which  come  from  America.  Sugar  and  coffee  are 
steadily  declining.  The  diamond  industry  is  reported  to  be 
.seriously  depressed  owing  to  the  falling  off  in  the  demand 
especially  from  America.  Paris,  Amsterdam  and  Antwerp 
all  feel  it  "because  of  the  growing  necessity  for  economy  in 
all  countries."  William  M.  Wood,  President  of  the  American 
Woolen  Company,  says  he  believes  the  mills  will  be  re- 
opened early  in  September,  as  there  are  indications  of  a 
renewed  demand  for  cloth.  He  thinks  the  wholesale  price 
of  clothing  this  fall  will  drop.  Between  1,500  and  2.000 
operatives  in  the  mills  of  Cohoes,  N.  Y.,  have  returned  to 
work  under  open  shop  conditions  after  a  strike  which  went 
into  effect  on  May  26  last,  and  which  cost  the  employees 
a  wage  loss  of  about  $000,000.  Unemployment  is  si)reading 
and  waking  up  labor  to  the  necessity  of  meeting  the  demand 
on  the  part  of  employers  for  a  full  day's  work  for  a  full 
day's  pay.  It  seems  strange  that  the  necessity  for  such  a 
demand  should  ever  have  arisen. 

Kansas  is  to  have  a  "rat  killing  week,"  beginning  August 
23,  in  the  interest  of  health  and  of  food  conservation.  The 
proclamation  of  Gov.  Allen  states  that  at  least  .$.30.000  000 
in  foodstuffs  is  lost  annually  in  Kansas  through  ravages 
of  rats  and  mice. 

LARD  lower;  prime  western  18.95@19.05e.;  refined  'o 
Continent  21..50e.;  South  American  21. 75c.;  Brazil  in  ke^  s 
22.7.5c.  Futures  declined  with  grain,  the  weakness  in 
wheat  offset  by  higher  prices  for  hogs.  The  semi-monthly 
statement  reveals  large  stocks  of  finished  product,  which 
militate  against  any  improvement  in  prices.  Much  stress 
was  laid  on  this.  Tn  the  half  month  lard  stocks  of  all  lands 
increased  about  3.000,000  lbs.  There  was  a  moderate  in- 
crease in  short  ribs.  To-day  prices  declined  and  end  lower 
for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.         Man.        Tiics.        Wed.       Thurs.       Fri. 

September  deliverycts.  18.97  18.85        18.7.5        18.60  18.32        18.17 

October  delivery 19.30  19.20       19.07       18.90  18.65       18.50 

PORK  steady;  mess  S32@$33;  family  $46@.S.50.  Sept- 
ember closed  at  $24,  a  decline  of  $1  30  for  the  week.  Beef 
ouiet,  mess  $18@$19;  packet  .$19@.S20;  extra  India  mess 
|32@$34.  No.  1  canned  roast  beef  §3  2.5;  No.  2  .?8  25. 
Cut  meats  firmer;  pickled  hams  10  to  20  lbs.  29J^@303/gc.; 
pickled  bellies  6  to  12  lbs.  27@28c.  Butter,  creamery  extras 
56i^@57c.  Cheese,  flats  20@28.^c.  Eggs,  fresh  gathered 
extras  57@.58c. 

COFFEE  on  the  spot  dull  and  lower;    No.  7  Rio  8K@ 

8i^c.;    No.  4  Santos  14M@15e.;    fair  to  good  Cucuta  143^ 

(fl),15c.     Futures  declined  to  new  low  levels  on  lower  prices 

in  Brazil  and  hea^'y  liquidation.    Rio  fell  in  one  day  425  reis. 

Firm  offers  were  reported  early  in  the  week  of  Rio  7's  at 

8l4c.     American  credit.      The  quantity  of  Brazil  in  sight 

for"  the  United  States  is   1,516,537  bags  against   1,113.202 

a  year  ago.    Liquidation  has  been  general.    European  politics 

and  falling  stock  markets  have  had  their  influence.     Wall 

Street  has  bought  on  a  scale  down.    To-day  prices  advanced 

sharply  with  Santos  up  275  to  600  reis.     Local  shorts  and 

Europe  bought.     Some  suggest  that  the  Brazilian  Goyern- 

ment  may  be  contemplating  a  restriction  of  daily  receipts 

at  Brazilian  ports.    Prices  are  lower  here  for  the  week. 

September  -.7.15(a7.17|.January 9  05@9.06|  Man  h    9.34("9  35 

December    --8.90@8.92|  iMay --9  50@9.52 

SUGAR.— Spot  raws  were  quiet  and  lower;  centrifugal. 
96-degrees  test,  Cuban,  12.04e.;  Porto  Rican,  13.04c. 
Futures  declined  with  Cuba  cost  and  freight  quoted  early  in 
the  week  at  12c.  on  a  dull  and  largely  nominal  market. 
Later  it  sold  at  lie.  Rumors  of  a  demand  from  EurojM^  were 
not  confirmed.  The  Royal  Commission  of  England  is  said 
to  be  out  of  the  market.  Refined  has  been  dull  and  selling 
at  irregular  prices  from  second  hands  even,  it  seems,  at 
16c.  less  2%  at  a  time  when  refiners  were  quoting  granulated 
at  anywhere  from  17.10  to  22.50c.  Some  iia\e  canceled 
contracts  with  refiners  where  that  was  possible.  Exports 
from  Cuban  ports  last  week  were  32,385  tons  against  44,383 
in  the  previous  week  and  58,036  last  y(>ar;  receipts  "25.929 
tons  against  30,086  in  the  previous  week  and  29,867  last 
year;  stocks  363,115  tons  against  369.571  a  week  previous 
and  974,625  last  year.  Havana  reported  heavy  rains  in 
some  parts  of  Cuba,  while  in  others  rain  is  needed.  Cuba 
later  on  was  offered  at  IIV^Q.  cost  and  freight  on  a  slow 
nuirket .  To-day  prices  were  higher,  but  the  hist  prices  are 
65  to  70  points  lower  than  a  week  ago. 

August 10.90^  11. 00  i  October... 10.90(ai  1.00 1. lanuary.-.lOOO®  10.05 

September   10.90i<5  1 1.00 1  December.  10. 75@  10.85 1 

OILS.— Lins(>ed  st<>adv  but  quiet;  carloads  .?1.40  (n;  $1.45; 

less  than  carloads  SI. 43  @  .?1.48;  five  bbls.  or  more  .?1.46  @, 

.51.51.     Cocoanut   oil,   Cevlon   bbls.    15    @    15 '-.c;   Cochin 

Kic.     Olive    .'SS.    ^    .?3.15.      liard.    strained    winter   SL40. 

Cod,  domestic  .?].00  @  SI. 05;  Newfoundland  ?1.05.     Spirits 

of    turnentine    $1,623^.     Common    to   good    strained    rosin 

!f;i4.25' 
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PETROLEUM  in  good  demand  and  steady;  refined  in 
bbls.  23.50  @  24.50e.:  bulk  13.50  @  14.50c.;  cases  26  @  27c. 
Gasoline  active  and  steady;  steel  bbls.  30c.  consumers  32c.; 
gas  machine  49c.  Lubricants  have  been  in  light  demand 
abroad  due  to  adverse  exchange  and  the  Russo-Polish 
situation.  Shipments  of  crude  oil  and  refinery  productions 
from  Gulf  ports  in  the  month  of  Julv,  according  to  the  Oil 
City  Derrick  amounted  to  6,797,316  bbls.  or  212,441  bbls. 
less  than  the  total  for  June.  There  was  a  65,000  bbl. 
gusher  brought  in  in  the  Chinampa  field,  Mexico.  The 
Frantz  well  in  Section  14  of  the  Cat  Creek,  Montana  field, 
which  has  flowed  350  bbls.  a  day  since  May  15,  after  being 
cleaned  out  and  equipped  with  new  easing  has  increased 
its  production  to  1,800  bbls.  a  day.  In  the  Claiborne 
Parish  (Homer  field)  No.  8  Japhet  in  section  32-21-7  was 
completed  making  200  bbls.  at  1,418  feet.  Other  comple- 
tions included  No.  11  Lowenberg,  section  24-21-8,  making 
200  bbls.  from  1,196  feet;  No.  9  Wheaton  in  section  23-21-8 
making  20  bbls.  at  1,426  feet;  No.  18  West,  in  section  20-21-7 
making  318  bbls.  at  1,463  feet;  No.  25  West  in  section  19-21-7 
making  200  bbls.  at  1,303  feet.  In  the  Red  River  Parish 
No.  6  Gray  Hook,  section  5-12-10  was  completed  at  2,778 
feet,  making  25  bbls.  No.  B-10  Robinson  section  32-13-10 
was  brought  in  at  2,800  feet  making  450  bbls.  No.  199 
Feriy  Lake,  Section  29-20-16  in  the  Caddo  Parish  was  com- 
pleted at  2,300  feet  making  208  bbls. 


Pennsylvania $6  10 

Corning 4  25 

Cabell 4  17 

Somersec.   32   deg. 

and   above 4  00 

Ragland 2  35 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 


Indiana $3  63 

Princeton 3  77 

Illinois 3  77 

Plymouth _..  3  98 

Kansas     &     Okla- 
homa   3  50 

Corsicana,  light 3  00 

Corsicana,  heavy.   1  75 
Electra 3  50 


Strawn $3  00 

Thrall 3  00 

Healdton 2  75 

Moran 3  00 

Henrietta 3  00 

Caddo,  La.,  light.   3  50 

Caddo,  crude 2  50 

Da   Soto 3  40 


RUBBER  higher  on  covering  of  shorts  and  the  strength 
of  London  and  Far  Eastern  markets.  American  factory 
buying  and  covering  by  American  shorts  in  London  were 
the  principal  factors  in  the  advance  in  that  market.  Factory 
interests  are  out  of  the  market  here.  Ribbed  smoked  sheets 
were  quoted  at  32J^e.  on  the  spot  and  August  arrival;  33 M^- 
for  Sept.;  34c.  for  October;  35c.  for  Oct.-Dec;  38Mc.  for 
Jan.  Mar.  and  3934c.  for  Jan. -June.  Little  attention  is 
being  paid  to  either  Paras  or  Centrals,  which  remain  at 
unchanged  prices,  i.  e.  33Hc.@34c.  for  up-river  fine  and 
19c.  for  Corinto. 

OCEAN  FREIGHTS  have  been  depressed  by  the  increas- 
ing supply  of  tonnage  and  the  slackness  of  the  demand. 
Copper  it  is  said  has  been  taken  for  Bordeaux  at  $15  per 
ton;  Northern  range  ports  to  Rotterdam  space  was  obtain- 
able it  was  said  at  65c.  per  100  lbs.  Southern  American 
rates  it  is  also  said  have  in  some  cases  weakened:  Shipping 
people  here  are  in  many  cases  pessimistic.  The  outlook 
for  the  Fall  so  far  as  rates  are  concerned  is  not  regarded 
as  promising.  The  United  States  Shipping  Board  has  laid 
up  300  vessels,  as  the  di-op  in  freight  rates  makes  it  impos- 
sible to  operate  them  at  a  profit.  At  Havana  congestion 
has  caused  an  extraordinary  situation  and  freight  sent  to 
that  port  has  been  at  a  rate  of  $40  a  ton  or  $1  a  cubic  foot. 
Charters  included  coal  from  Virginia  to  River  Plate  $10 
prompt;  23,000  quarters  heavy  grain  from  Montreal  to 
picked  port  United  Kingdom  lis.  3c.  August;  grain  from 
River  Plate  to  North  Hatter  as,  $9  August-September; 
32,000  quarters  grain  from  a  Gulf  port  to  West  Italy  13s. 
September. 

TOBACCO  has  been  more  active  as  regards  Connecticut 
broad  leaf  binders  and  Sumatra.  Havana  has  also  been  in 
better  demand.  Porto  Rico,  too,  has  been  wanted,  even 
at  the  high  prices  current.  Things  from  now  on  seem  hkely 
to  be  livelier  in  the  tobacco  trade.  Recent  importations  of 
Sumatra  from  Holland  have  been  large.  Havana,  moreover, 
has  been  withdrawn  from  bond  on  a  liberal  scale.  The  out- 
look for  the  domestic  crop  is  in  the  main  good,  as  was  recently 
shown  by  the  Government  report,  but  it  is  said  that  New 
England  would  be  the  better  for  less  rain.  Connecticut  has 
had  damaging  rains.  Meantime  prices  are  remarkably  high. 
Indeed,  thej'  are  declared  by  the  Bureau  of  Agriculture  at 
Washington  to  be  the  highest  in  300  years,  owing  partly  to 
the  increased  cost  of  production  and  partly  to  the  unprece- 
dented demand  since  1918.  The  Bureau  says  that  in  the 
money  of  the  time  the  Ja-mestown  tobacco  sent  to  England 
in  1618-1620  had  a  price  of  54^40.  a  lb.,  biit  by  1639  had 
fallen  to  6.03c.  and  by  1664  to  3.09c.  It  fell  to  1.52c.  for  the 
Virginia  and  Maryland  crop  of  1730,  to  4.2c.  for  that  of  1735 
.and  was  from  2.3  to  4.56c.  thereafter  for  the  Colonial  crops 
up  to  1790.  In  1847  it  was  estimated  to  have  been  5c.  a  lb.; 
in  1849  7e.  and  1853  lOe.  per  lb.  The  annual  estimate  of  the 
producers'  average  price  of  tobacco  by  the  Bureau  of  Crop 
Estimates  began  in  1863,  with  14.8c.  per  lb.  in  gold.  In 
the  decade  1865-1874  the  average  was  9.5c.  Low-water 
mark  since  the  Civil  War  was  reached  in  1895-1904,  the 
average  being  7c.  In  1896  the  price  was  as  low  as  6c.  There- 
after it  averaged  10.1c.  per  lb.  in  1905-1914,  14.7c.  in  1916, 
24c.  in  1917,  28c.  in  1918  and  39c.  in  1919.  Present  prices 
Wisconsin  binder  are  about  40  to  55c.;  Connecticut  broad 
leaf  filler,  20  to  25c.;  seconds,  75  to  85c.;  wrappers,  85  to  $1; 
Havana,  20c.  to  $1;  Ohio,  25@35c.  Lexington,  Ky.,  wired 
that  tobacco  growers  from  Ohio,  Indiana  and  Kentucky  at 
a  meeting  here  have  voted  down  a  proposal  to  eliminate  the 
1921  crop,  but  decided  to  organize  a  "burley  tobacco  growers' 
association"  for  the  purpose  of  "protecting  and  promoting 
the  interest  of  industrj^" 


COPPER  quiet  but  steady;  electrolytic  18M@19c. 
Buyers  are  holding  back  in  spite  of  small  stocks,  while  pro- 
ducers on  the  other  hand  are  also  playing  a  waiting  game, 
being  satisfied  to  accept  small  orders  up  to  the  end  of  October 
at  19c.  Exports  have  been  very  light  because  of  the  lowness 
of  exchange.  Tin  quiet  and  lower  on  the  weakness  of  ex- 
cTiange;  spot  473^  @47%c.  Lead  steady  at  9  @9>^c.  One 
of  the  principal  features  of  the  week  was  the  report  that 
American  interests  were  very  active  buyers  in  foreign  mar- 
kets. Zinc  higher  in  sympathy  with  a  higher  London 
market;  spot  St.  Louis  8.05c. 

PIG  IRON  is  in  good  demand,  notably  foundry  and  basic. 
The  car  supply  is  increasing  but  scarcity  of  labor  increases 
the  number  of  empties  on  sidings  in  some  sections.  Other- 
wise coke  prices  would  ease  materially.  Meanwhile  it  is 
stated  that  sales  of  pig  iron  for  this  year's  delivery  have  been 
made  at  $50  valley  for  the  base  grade;  also  Bessemer  at 
this  price.  Buffalo  makers  are  quoting  .$50  base  for  first 
haU"  of  1921.  Sales  of  eastern  Pennsylvania  No.  2  have  been 
made  at  $52  furnace. 

STEEL  has  been  less  active  owing  partly  to  uncertainty 
as  to  the  future  of  prices  following  the  rise  in  freight  rates  and 
the  resultant  increased  costs  of  production.  The  fact  is 
emjihasized  that  automobile  makers  have  canceled  large 
orders.  There  is  a  pressure  however  for  deUveries  of  farmers 
implements.  Italy  wants  24,000  tons  of  skelp;  Germany 
has  taken  14,000  tons  recently  of  ship  steel  and  is  said  to 
want  30,000  tons  more.  Some  of  the  American  railroads 
want  rails  a^  around  present  quotations  for  1921  delivery, 
but  find  the  mills  discinlined  to  make  definite  quotations. 
Sheet  bars  are  lower  at  Pittsburgh;  some  name  $65  it  appears. 
Billets  are  lower.  The  steel  trade  is  in  a  sense  marking  time 
pending  developments.  I 

COTTON 

Friday  Night,  Aug.  20  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
34,840  bales,  against  32,599  bales  last  week  and  24,820  bales 
the  previous  week,  making  the  total  receipts  since  Aug.  1  1920 
85,559  bales,  against  195,530  bales  for  the  same  period 
of  1919,  showing  a  decrease  since  Aug.  1  1920  of  109,971 
bales.  1 


Receipts  at — 

Sat. 

Mon. 

Tubs. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City  .. 

6,843 

2,283 
114 

5,879 

572 

3,165 

1,129 
739 
288 

1,844 
142 

"798 

"272 

"186 
136 

"379 

""is 

19,871 
853 

Port  Arthur,  &c_ 

288 

New  Orleans 

Mobile        

114 

763 
8 

1 ,494 
84 

1,626 
104 

1,285 

7,126 
338 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

220 

143 

78 

170 

202 

1.611 

Charleston 

Wilmington 

9 
452 

81 

97 

26 

106 

582 
9 

Norfolk  .- 

N'port  News,  &c. 
New  York 

127 

193 

400 

52 

1,410 
136 

"""313 

150 
257 

150 

Boston      .    .. 

311 

289 

508 

2,057 

Philadelphia 

50 

291 

50 

409 

Totals  this  week. 

8,001 

3,926 

8,427 

3,187 

5,368 

5,931 

34,840 

The  following  table  shows 
total  since  Aug.  1  1920  and 
with  last  year. 


the  week's  total  receipts,   the 
the  stocks  to-night,  compared 


Receipts  to 
Aug.  20. 

1920. 

1919. 

Stock. 

This 

Week. 

Since  Avg 
1  1920. 

This 
Week. 

Since  Aug 
1  1919. 

1920. 

1919. 

Galveston 

Texas  City 

Port  Arthur,  &C-. 

New  Orleans 

Mobile  __      

19,871 

853 

288 

7,126 

338 

l",6ii 

"582 

9 

1,410 

136 

150 

2,057 

"409 

34.840 

42,338 
1,3J0 

385 
23,606 

965 

"""219 

4,517 

300 

660 

26 

3,876 

162 

244 

4,659 

1,601 

681 

19,711 

7^588 
521 

"275 

14,277 

3,000 

1,355 

508 

2,186 

"""3 
308 
402 
622 

63,306 

645 

35 

31.477 
2,471 

"2".375 

55,089 

16,000 

5,708 

4,035 

6,528 

55 

4.060 

858 

1.146 

1,742 

94,968 
4,699 

2()"8",696 
2,112 

"  "l",646 
56,298 
2,125 
221.865 
27,353 
24,554 

35,129 

11,810 

5,020 

5,494 

126,285 
8,980 

3"2"0",284 
10,234 

Pensacola 

Jacksonville, 

Savannah  

Brunswick 

Charle.ston 

Wilmington 

Norfolk.    .    . 

4.038 
20,100 
249,078 
23,500 
29,603 
40,552 
73,100 

N'port  News,  &c. 

New  York 

Boston 

8"5';369 
8,516 

Baltimore 

Philadelphia 

5,187 
8,480 

Totals 

85,559 

50.756 

195,530 

701,769 

1,013,306 

In  order  that  comparison  may  be  made  -with,  other  years. 


Receipts  at — 

1920. 

1919. 

1918. 

1917. 

1916. 

1915. 

Galveston 

19.871 

"  19,711 

30,959 

30,969 

31.393 

TexasCity,&c. 

1,141 

274 

147 

701 

162 

New  Orleans. 

7,126 

7,588 

7,377 

8,805 

9,127 

6,451 

Mobile 

338 

521 

206 

2.162 

2.433 

142 

Savannah 

1,611 

14,277 

3,816 

16,107 

18,179 

11,202 

Brunswick 

3,000 

1,500 

4,000 

5,000 

150 

Charleston,  (fee 

582 

1,355 

400 

807 

368 

507 

Wilmington  .. 

9 

508 

97 

980 

764 

Norfolk...    _. 

1,410 

2,186 

1,349 

5,605 

4,832 

3,131 

N'port  N.,&c. 

136 

87 

89 

5,604 

136 

All  others 

2,616 

1,610 

1,933 

6,428 

564 

1,425 

Total  this  wk. 

34,840 

50,756 

47,901 

75,216 

79.181 

24.070 

Since  Aug.  1_. 

85,559 

195,530 

129,248 

196,914 

225.9S3 

90.726 

The  exports  for  the  week  ending  this  evening  reach  a 
total  of  42,738  bales,  of  which  14,018  were  to  Great  Britain, 
5,200  to  France  and  28,520  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1920: 
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Exports 
from — 


Great 
Britain.  France 


Galveston  _ . 

7.071 

Texas  City- 

4.069 

New  Orleans 

1 .06.5 

Mobile 

710 

Savannah.. 



Wilmington 

New  York.. 

884 

Boston 

213 

Total . 


Total   1919. 
Total    1918 


Week  ending  Aug.  20  1920. 
Exported  to — 


14.018 


30.006 

7. .507 


200 


200 


1.354 
29.143 


Other. 


15,781 
6",983 


5,500 
256 


28.520 


50.963 

40,862 


From  Aug.  1  1920  to  Aug.  20  1920. 

Exported  i 


Total. 


22,852 

4,069 

8,048 

716 

5',506 

1,340 

213 


42,738 


82.323 

77.512 


Great 
Britain. 


20,141 

4,069 

5,365 

716 

2,687 

""'884 
213 


34,075 


162.550 
46.3.50 


France . 


5.116 
2,709 


1,092 


8,917 


13.8.52 

69.772 


Other. 


22,750 
"2"8",3i6 


5,500 
3,031 


59,591 


159.142 

117.767 


Total. 


48.007 

6,778 

33.675 

716 

2,687 

5, .500 

5.007 

213 


102,583 


336,544 

233. 8S9 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — ■ 

Aug.  20  at— 

Great 
Britain. 

1    Ger- 
Francc.  '  many. 

Other 
Cont't. 

Coast' 

wise.      Total. 

Leaving 
Slock. 

Galveston 

New  Orleans.. 
Savannah. 

5,327 
5,928 

2,000      2,590 
4,033        

1 

1,500 
4,027 

500    11,917 

945    14,933 

1 ,000      1 ,000 

500          500 

-   .._'         200 

83,051 

193,763 

55,298 

Charleston 

1 

221,365 

Mobile .. 

200 

1,912 

Norfolk 

24,554 

New  York  * 

Other  ports  * 

200 
300 

::::::  :::::: 

1,000 
200 

.......       1,200 

500 

33,929 
57,647 

Total  1920- - 
Total  1919-- 
Total  1918_. 

11,955 
52,780 
31,777 

6,0.33      2,590 

12,667      8,124 
3.000    

6,727 
73,3.38 
10.000 

2,945    30,250 
3,506  1.50,415 
5,900    50.677 

671,519 
862,891 
745,469 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  mod- 
erately active  at  sharp  declines,  owing  at  one  time  to  the 
threatening  Kusso-Polish  situation,  a  decline  in  stoclvs,  dul- 
ness  of  cotton  goods,  some  favorable  crop  reports,  heavy 
selling  of  October  in  liquidating  straddles  and  an  idea  that 
deflation  has  set  in  everywliere.  The  decline  in  other  com- 
modities has  had  great  influence.  The  effect  was  to  de- 
press October  and  other  months  100  to  125  points  in  a  single 
day.  And  Liverpool  advices  have  not  been  at  all  times 
stimulating.  The  tendency,  too,  of  general  trade  in  the 
United  States  to  keep  within  very  conservative  bounds,  the 
tightness  of  money,  the  depression  in  foreign  exchange,  the 
smallness  of  the  exports,  and  reports  that  in  parts  of  Texas 
the  freight  engagements  for  Europe  are  only  25%  of  those 
a.t  the  same  time  last  year  have  all  had  a  depressing  effect. 
The  drift  of  opinion  in  the  cotton  trade  was  distinctly  bear- 
ish. Bull  campaigns  in  commodities  it  is  believed  are  be- 
lieved to  be  eyed  aslvance  by  the  banlvs  or  openly  frowned 
upon.  And  with  so  many  other  commodities  declining,  with 
securities  falling  and  continuation  of  tight  money  expected 
by  many  this  fall,  wliy  should  cotton,  it  is  asked,  be  ex- 
empt from  the  downward  drift  of  prices?  I>iverpool,  Japa- 
nese interests.  Wall  Street  and  the  South  have  sold  heavily. 
Spot  interests  liave  sold  October,  it  is  understood,  on  a  very 
large  scale.  Bulls  have  confessed  themselves  unfavorably 
impressed  by  the  failure  of  the  market  to  advance  on  geu- 
•eral  I'ains,  the  boll  weevil  menace  and  bad  crop  rer<orts 
from  parts  of  Texas  and  the  Atlantic  States.  But  in  tlie 
main  many  believe  the  crop  is  doing  well  and  that  it  will  be 
of  much  better  grade  than  the  last  one.  That  would  mean 
just  so  much  the  more  cotton  available  on  contracts  even 
under  its  very  strict  requirements.  Not  only  that  but  they 
expect  the  croj)  to  be  fully  1,500,000  l)ah»s  larger  than  the 
last  one.  Not  only  is  the  American  crop  larger,  but  those  of 
Egypt  and  India  are  reported  to  bo  bountiful.  There  is  a 
large  supply  of  unsalable  low  grade  cotton  at  the  South 
that  will  not  go  on  contracts. 

The  weekly  government  report  in  some  respects  bullish 
wound  up  its  summary  with  a  statement  that  notwithstand- 
ing the  unfavorable  week  cotton  continued  in  good  to  ex- 
cellent condition  in  Texas  and  Okhihoma,  good  to  very  good 
in  North  Carolina  and  Tennessee,  and  fairly  satisfactory 
in  South  Carolina  and  north  Arkansas. 

Spot  trade  as  a  rule  has  been  reported  quiet.  South- 
western markets  led  the  way  downward.  The  South  it  is 
believed  will  seize  upon  anj'  advance  in  prices  as  an  oppor- 
tunity to  sell  hedges.  In  fact  it  has  sold  heavily  on  the 
way  down.  The  demand  for  prompt  shipment  is  said  to  be 
curiously  small  for  this  stage  of  tlie  .season:  The  South 
has  been  a  steady  and  frcqnently  a  large  seller  here.  Print 
cloths  have  been  dull  and  weak.  Some  gloomy  reports  came 
from  Philadelphia.  North  Carolina  reports  say  that  large 
orders  for  automobile  falirics  with  Southern  mills  have 
been  canceled.  The  automobile  l)usiness  seems  to  be  in 
partial  eclijise.  Silk  workers  of  Paterson,  N.  J.,  have,  it 
appears,  returned  about  TOO  cars,  owing  to  enforced  idle- 
ness or  reduced  wages.  Wholesale  clothing  prices  it  is  pre- 
dicted will  be  reduced  this  fall.  Manchester  has  been  quiet 
of  late  and  yarns  there  are  reported  easier.  Spot  sales  at 
Liverpool  have  fallen  off.  Nine  men  out  of  ten  in  the 
cotton  business  are  bearish  no  the  situation. 

But  rallies  have  now  and  then  occurred.  For  the  rains 
have  been  constant,  boll  weevil  damage  is  said  to  be  in- 


creasing and  bad  crop  reports  impress  not  a  few  as  highly 
significant.  Whether  the  market  ignores  such  reports  or 
not  it  is  pointed  out  that  the  crop  cannot  escape  the  effects 
of  bad  weather.  The  grade  is  likely  to  be  lowered.  Low 
grade  crop  under  a  high  grade  contract  produced  startling 
results  last  season,  when  the  emphasis  of  the  demand  was 
on  the  scarce  contract  grades.  It  produced  results  that  will 
not  soon  be  forgotten.  Moreover  some  take  a  not  unhopeful 
view  of  the  outlook  for  domestic  and  foreign  trade.  The 
carry-over  of  contract  cotton  is  regarded  as  relatively  small. 
Recent  persistent  rains  are  believed  by  many  to  have  done 
far  more  harm  than  is  generally  recognized.  The  weekly 
government  report  said  that  sunshine  was  inadequate  in 
nearly  all  parts  of  the  South.  There  were  frequent  moder- 
ate to  heavy  rainfalls  with  excessive  amounts  in  a  few 
places.  It  adds  that  the  result  was  a  very  unfavorable 
week  for  cotton  in  all  but  a  few  north  central  districts;  that 
cotton  deteriorated  over  large*  areas  except  from  northern 
Arkansas  eastward.  Boll  rot  was  reported  in  Oklahoma 
and  Texas  owin.g  to  excessive  moisture,  low  temperatures 
and  lack  of  sunshine.  Meanwhile,  too,  world's  stocks  of 
goods  are  believed  to  have  been  seriously  depleted.  British 
exports  of  both  yarns  and  cloths  greatly  exceeded  those  of 
the  last  two  years,  especially  those  of  last  year.  To-day 
prices  fell  90  to  105  points  and  they  end  4  cents  lower  for 
the  week.  Spot  cotton  closed  at  33.50c.  for  middling  ui> 
lands,  a  decline  for  the  week  of  4  cents. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Aug.  19  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differ- 
ences established  for  deliveries  in  this  market  on  Aug.  26 1920: 

Middling  fair 3.95  on 

Strict  good  middling. 3.20  on 

Good   middling 2.45  on 

Strict  middling 1.33  on 

Strict  low  middling 3.08  oil 

Low  middling 8.65  ofl 

•Strict  good  ordinary... 12.83  off 

*Good  ordinary 15. 70  off 

Strict  good  mid.  "yellow"  tinged. 1.31  off 
Good  middling  "yellow"  tinged. -2.15  off 
Strict  middling  "yellow"  tinged- -3.53  off 


♦Middling  "yellow"  tinged 5.25  off 

•Strict  low  mid.  "yellow"  tlnged-7.68  off 
*Low  middling  "yellow"  tinged  ,11. 58  off 
Good  middling  "yellow"  stained. 4. 83  jff 

♦Strict  mid.  "yellow"  stained 6.50  off 

♦Middling  "yellow"  stained 8.55  off 

♦Good  middling  "blue"  stained. .6  03  off 
♦Strict  middling  "blue"  stained. .7. 00  off 

♦Middling  "blue"  stained 9.40  off 

*  These  ten  grades  are  not  deliverable 
upon  new  stj'le  contracts. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Aug.  14  to  Aug.  20 — 
Middling   uplands 


Sar.     Men.     Tues.    Wed.  Thurs.     Fri. 

.37.50     36.50     36.00     35.00     34.25     33.50 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   qu'otations   for   middling   upland   at   New   York   on 
Aug.  20  for  each  of  the  past  32  years  have  been  as  follows: 


1920. c 33.50 

1919 30.75 

1918 35.15 

1917 25.10 

1916 14.45 

1915 9.35 

1914 

1913 12.15 


1912. c 11.80 

1911 12.50 

1910 16.40 

1909 12.80 

1908 10.85 

1907 13.25 

1906 10.10 

1905 10.80 


1904_c 10.85 

1903 12.75 

1902 9.00 

1901 8.06 

1900 10.00 

1899 6.19 

1898 5.88 

1897 7.88 


1896.C 8.44 

1895 7.56 

1894 6.94 

1893 7.31 

1892 7.19 

1891 7.94 

1890 11.94 

1889 11.50 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  future 
closed  on  same  days. 


Spot 
Market 
Closed. 


Saturday Quiet,   unchanged.. 

Monday Quiet,  lOOpts.  dec. 

Tuesday Quiet,  50  pts.  dec — 

Wednesday.  Quiet,  100  pts.  dec. . 

Thvu-sday  ..  Quiet,  75  pts.  dec 

Friday Quiet,  75  pts .  dec 


Total  - 


Futures 
Market 
Closed. 


SALES. 


Irregular 

Easy 

Very  steady... 

Steady 

Barely  steady.. 
Easy 


Spot.    I  Conlr't.]  Total. 


100 


4,700    4,700 


4,700 


100 


100      4,800 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday,  Wed' day, 

ThuTsd'y, 

Friday, 

Aug.   14. 

Aug.   16. 

Aug.   17.  Aug.   18. 

Aug.  19. 

.lug.  20. 

Week. 

August — 

1 

Range 

32.80   — 

31.50  — 

28.83  — 

27.20-50 

27.20-f80 

Closing 

32.50   — 

30.50  — 

30.40  —  29.60  — 

28.75  — 

27.15   — 



September — 

32.15-.25 

1 

28.00   — 

28.00-i25 

Closing 

32.25   — 

30.25   — 

30.15   —29.35  — 

28.50  — 

27.15   — 



October — 

Range 

30.88-.25  29.65-;80 

29.40-08  28.62-105 

27.65-.70 

26.92-.70 

26.92  ft25 

Closing 

30.94- .00 

29 .65- .70 

29.58-.70 

28.75-.85 

27.86-.90 

27.17-.20 

— 

November — 

Range 



—  —  — 

29.20   — 

29.00   — 

28.20   — 

27.00   — 

27.00-/20 

Closing 

30.50   — 

29.15   — 

29.00   — 

28.40  — 

27.40  — 

26.60   — 



December — 

Range 

30.00-.27 

28.65-/83 

28. 35- .08 

27.75-/04 

26.75-/90 

26.03-82 

26.03-J27 

Closing 

30.00  — 

28.67-.75 

28.62-.6S 

2S.00-.02 

26.90-.9S 

26. 10-. 15 



January — 
Range 

28.90-.25 

28 .03- .85 

27.72-.33 

27.05-/31 

26. 17-. 00 

25.20-.98 

25.2^/25 

Closing 

29.02   — 

28 .03-.  13 

27. 95- .05 

27.22   — 

26.25-.27 

25.30   — 

— 

February — 

Range 

Closing 

28.80  — 

27.95   — 

27.80   — 

27:10  — 

26.15  — 

25.25   — 



March — 

Range 

28.55-.93 

27.82-.50 

27.45-. 15 

26 .85-/94 

2S.98-.65 

25.12-.80 

25.12-/93 

Closing 

28.60-.63 

27.82   — 

27.65-.75 

27.00   — 

26.10   — 

25.20-.30 



April— 



. 

. . .^ 





25.46-50 

25,46-50 

CloslnK 

28.45   — 

27.62  — 

27.60  — 

26.85   — 

25.96   -=■ 

25.05   — 

— 

May — 

Range. 

28.35-.60 

27.55-.20 

27.35-.85 

26.65-r75 

25. 60-. 50 

24.90- .60 

24.90-/60 

Closing 

28.28   — 

27.50   — 

27.55  — 

26.71   — 

25.78   — 

24.90   — 



—  —  — 

27.75  — 

27.50   — 

— 

—  —  — 

25.35  — 

25.36-rr5 

Closing 

28.10  — 

27.50  — 

27.55   — 

26.66   — 

25.70  — 

24.80  — 

— 

July — 

Range 

28.00   — 

27.50-.90 

27.20-39 

26.6,5-55 

25.72-.,50'24  7,V.45 

24  75-/90 

Clr>slnir 

'28  00   — 

27  20   —  l>7.25   — 

•.'6.50    —'25,60   —24  70    — 

— 

<32o.     /i  31c. 


/  30c.    /29o.     /  28o.     1 27c. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  wek's  returns,  and  consequently 
ail  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only, 


Avgust  20—  1920. 

Stock  at  Liverpool bales.  957,000 

Stock  at  London 12,000 

Stock  at  Manchester 110,000 

Total  Great  Britain 1,079,000 

Stock  at  Ghent 20.000 

Stock  at  Bremen 72,000 

Stock  at  Havre 141,000 

Stock  at  Marseilles 

Stock  at  Barcelona 60,000 

Stock  at  Genoa 80,000 

Stock  at  Triests 


1919. 

76(5,000 
1.3,000 
97,000 


1918.  1917. 

208,000  224,000 

22,000  23,000 

50,000  24,000 


876.000      280,000      271,000 


168,000 

4,000 

58,000 

46,000 


103,000 

15"005 
4,000 


187,000 

2,000 

77,000 

9,000 


Total  Continental  stocks 373,000      276,000      122,000      275,000 


Total  Eiu-opean  stocks -  _  1 ,452,000 

India  cotton  afloat  for  Europe 110,000 

American  cotton  afloat  for  Europe    144,693 
Egypt,  Brazil,  &c.,afloatforEurope       57.000 

St'ock  in  Alexandria,  Egypt 70,000 

Stock  in  Bombay,  India 1,288,000 

Stock  in  U.  S.  ports 701,769 

Stock  in  IT.  S.  interior  towns 794,609 

U.  S.  exports  to-day 6,831 


1,152,000 

26,000 

420,004 

51,000 

142,000 

1,022,000 

1,013,306 

658,319 

18,124 


402,000 
18,000 

115,000 
47,000 

208,000 
*600,000 

796.146 

653,534 
42,814 


546,000 
36,000 

238,000 

24,000 

67,000 

*930,000 

443,711 

244,073 
16,176 


Total  \isible  supply 4,624,902  4,502,753  2,282,494  2,544,960 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follow-; 
American — • 

Liverpool  stock bales-     621,000      551,000        84,000 

Manchester  stock 95.000         59,000         17,000 

Continental  stock 304,000       246,000     *107,000 

American  afloat  for  Europe 144,693      420,004      115,000 

U.  S.  port  stocks 701,769  1,013,306      796,146 

U.  S.  interior  stocks 794.609      658.319      653,534 

U.  S.  exports  to-day 6,831         18,124        42,814 


126,000 

17,000 

*2 15,000 

238,000 

443,711 

244.073 

16,176 


Total  American 2,667,902 

East  Indian.  Brazil,  &c. — 

Liverpool  stockk 336,000 

London  stock 1 2,000 

Manchester  stock 15,0C0 

Continental  stock 69,000 

India  afloat  for  Eiu-ope 110.000 

EgjTJt,  Brazil,  &c.,  afloat 57,000 

Stock  in  Alexandria,  Egypt 70.000 

Stock  in  Bombay,  India 1 .288,000 


2.965,753  1,815,494  2,329,960 


215,000 
13,000 
38,000 
,30,000 
26,000 
51,000 

142,000 
1,022,000 


124,000 
22,000 
33,000 

*15,000 
18,000 
47,000 

208,000 

600,000 


98,000 

23,000 

7,000 

*30,000 

36,000 

24,000 

67,000 

*930,000 


Total  East  India,  &c 1,957.000   1,537,000  1,067,000  1,215,000 

Total  American 2,667,902  2,965,753   1,815,494  1,329,960 


Total  visible  .supply 4,624,902  4,502,753  2,882,494  2,544,960 

Middling  upland,  Liverpool 24.82d.  19.05d.  23.97d.  IS.OOd. 

Middling  upland.  New  York 33. .50c.  31.50c.  36.00c.  23.40c. 

Egypt,  good  sakel,  Livei-pool 71.00d.  32.50d.  33.92d.  37.00d. 

Peruvian,  rough  good,  Liverpool.  44.00d.  29.50d.  39.00d.  26.80d. 

Broach,  fine,  Liverpool 19.60d.  18.35d.  22.45d.  18.35d. 

Tinnivelly,  good,  Liverpool 20.851.  18.60d.  22,70d.  18.5,3d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  52,000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 

of  126,181  bales,  a  gain  of  122,149  bales  over  1919,  an  excess 

of  1,742,408  bales  over  1918  and  a  gain  of  2,079,942  bales 

over  1917. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  A 

ug.  20  1920. 

Mo-ernent  to  A 

ug.  22  1919. 

Towns. 

Receipts . 

Ship-  }  Stoas 

Receipts . 

Ship- 

Stocks 

ments.  \    Auj. 
Week.  \     20. 

ments. 
Week. 

AU'i. 
22. 

Week.  • 

Sea.'ion. 

Week.  1 

Season . 

Ala.,  Eufaula-- 

8 

8 

1 

370 

30 

170 

50 

1.623 

Montgomery, 

llj 

148 

744 

4,952 

444 

150 

15,669 

Selma 

5 

19 

9 

354 

41 

223 

14'     8.b77 

Ark,,  Helena  .. 



3,049 

33 

83 

2571     1,351 

Little  Rock.- 

101 

661 

792 

15,550 

216 

1,215 

2,230'    12,584 

Pine  Bluff-.. 





25,115 

25 

325 

525    13,000 

Ga.,  Albany 

i 

914 

203 

230 

2,930 

Athens 

125 

305 

505 

14,420 

110 

1,151 

450l   17,655 

Atlanta 

605 

2,665 

888 

12,607 

1,685 

7,780 

3,065:   15,671 

Augusta 

917 

2,563 

4,135 

46.291 

1,192 

8,751 

4,539  112,807 

Columbus 

3,004 

500    13,500 

Macon 

119 

257 

59 

9,574 

797 

7,272 

1,159 

30,169 

Rome-. 



213 

190 

3,139 

100 

702 

600 

6,519 

La.,  Shreveport 

475 

2,500 

23,000 

268 

758 

1,107 

35,106 

Mis.,  Columbus 

580 

25 

100 

1,400 

Clarksdale  .- 



160 

500 

40,000 

35 

85 

2,535 

7,500 

Greenwood . . 

164 

279 

18.000 

60 

310 

360 

8,500 

Meridian 

78 

107 

100 

1,319 

105 

365 

691 

6,994 

Natchez 

2,150 

34 

139 

. 

3,690 

VlcKsburg  - . . 

1 

2 

38 

5,363 

104 

552 

558 

2,042 

Yazoo  City.. 

_       _ 

40 

4,147 

190 

190 

368 

960 

Mo.,  St.  Louis - 

3,338 

8,088 

3,868 

12,559 

6,921 

17,936 

7,148 

7,819 

N.CGr'nsboro 

333 

658 

329 

3,683 

100 

279 

5,000 

Raleigh 

46 

138 

75 

61 

8 

108 

60 

Okla.,  Altus... 

1,008 

3,384 

2,504 

8,463 

.. 

Chickasha-.. 

127 

221 

1,256 

6,886 



1,774 

Hugo 

300 

1,534 



37 

Oklahoma-.. 

317 

317 

668 

3,307 

838 

S.C,  Greenville 

574 

1,999 

1,169 

10,638 

387 

1 ,444 

2,660 

18,667 

Greenwood  . . 

2,711 

6,132 

Nenn., Memphis 

4,380 

11,565 

11,221 

264,.57^ 

3,724 

9,969 

8,685  143,267 

Nashville     .  - 

.792 

601 

Tex.,  Abilene- - 

14 

1,119 



Brenham 

209 

261 

171 

1,818 

18 

68 

54 

2,464 

Clarksville  .. 

500 

4,495 

200 

1,280 

Dallas 

181 

•     324 

625 

16,44; 

177 

10,201 

1,45S 

5,9.34 

Honey  Grove 

200 

2,698 



335 

Houston 

26,072 

51,868 

17,376 

lg3,.575 

8,0.33 

33,772 

19,619115,655 

Paris 

43J 

1,007 

653 

13,12.'^ 

77 

77 

4841     2,422 

San  Antonio... 

382 

1,10.' 

45 

75 

936 

Fort  Worth*.- - 

44S 

2,283 

1,692 

10,907 

500 

2,100 

1,560 

23,000 

Total.  41  towns 

39., 542 

90.16? 

,53.260 

794. 60r 

25,103 

106.630 

61,.340'658.319 

*  Last  year's  fgures  are  for  Cindnnai 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  13,718  bales,  and  are  to-night  136,290 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  14,439  bales  greater  than  the 
same  week  last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegrphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


August  20 — 

Shipped — ■  Week. 

Via  St.  Louis 3,868 

Via  Mounds,  &c 5,765 

Via  Rock  Island 177 

Via  Louisville 214 

Via  Cincinnati 

Via  Virginia  points 612 

Via  other  routes,  &c 1,483 


Total  gross  overland 12,119 

Deduct  shipments — ■ 

Overland  to  N.  Y.,  Boston.  &c.-.  2,616 

Between  interior  towns i88 

Inland,  &c.,  from  South 986 


Total  to  be  deducted... 3,790 


1920 ■ 

Since 

Aug.    1. 

9,737 

9,259 

227 

674 

100 

3,676 

6,956 

30,629 

7,185 

809 

3,070 

11,064 


-1919- 


Week. 

a7.148 

4.236 

l",498 
350 
820 

5,271 


Since 

Aug.  1. 

021,428 

19,554 

43 

2,891 

1,150 

2,045 

18,094 


19,323        65,205 


1,335 
421 
2,643. 


7,806 

1,418 

10,922 


4.399         20,146 


Leaving  total  net  overland  * 8,329         19,565         14,924        45,059 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  8,329  bales,  against  14,924  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  25,494 
bales. 

1920 —    1919- 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  20 34,840 

Net  overland  to  Aug.  20 8,329 

Southern  consumption  to  Aug.  20a  72,000 

Total  marketed 115,169 

Interior  stocks  in  excess *13,718 


Since 

Aug.  1. 

85. ,5.59 

19.565 

211.000 


Week. 
50.756 
14.924 
60,000 


Since 
Aug.  1. 

195,530 

45,059 

190,000 


316,124     125,680        4,30,589 
J-65,332     *36,232      il43,668 


Came  into  sight  during  week 101,451 

Total  in  sight  Aug.  20 


250,792 


89,448 


286,921 


Nor.spinners*  takings  to  Aug.  20-  22,192  96,755       43,133         116,487 


*  Decrease  during  week,     x  Less  than  Aug.  1.     a  These  figures  are  con- 
sumption; takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   \      Since  Aug.  1 —  Bales. 

1918— Aug.  23-. ..380.659 

1917— Aug.  24.- -.449,6.36 

1916— Aug.  25 .-.460,731 


1918— Aug.  23-- 140,315 

1917— Aug.  24 168,091 

1916— Aug.  25 148,466 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

advices  to  us  this  evening  from  the  South  indicate  that  rain 
has  fallen  in  almost  all  sections  during  the  week  and  at  some 
points  the  precipitation  has  been  excessive  and  detrimental 
to  cotton.  Texas  reports  conditions  quite  generally  unsatis- 
factory due  to  continuous  rains  in  most  localities. 

TEXAS. — -General. — Weather  conditions  quite  generally 
unsatisfactory  over  the  State,  due  to  continuous  rains  in 
most  localities  creating  pessimistic  impressions  as  to  grade. 

Rain.    Rainfall. Thermometer 

Galveston 2  days     0.02  in.     high  86     low  76     mean  81 

Abilene 2  days     4.92  in.     high  96     low  62 

Brenham 3  days     0.60  in.     high  90     low  70 

Brownsville dry 

C^uero 4  days     1.12  in. 

Dallas --3  days     0.07  in. 

Henrietta dry 

KeiTville 4  days     0.60  in. 

Huntsville 1  day      0.20  in. 

Lampasas 3  days     1 .91  in. 

Long\iew dry 

Luling 3  days     0.18  in. 

Nacogdoches 2  days     0.39  in. 

Palestine 1  day      0.02  in. 

Paris ■ dry 

San  Antonio 1  day      0.08  in 

Taylor 2  days 

Weatherford 2  days 

Ardmore.  Okla 2  days     0.05  in 

Altus 3  days     4.74  in. 

Muskogee dry 

Oklahoma  City 3  days     0.84  in. 

Brinkley,  Ark dry 


high  96 
high  90 
high  98 
high  96 
liigh  89 
high  90 
high  87 
high  89 
high  91 
high  91 
high  94 
high  98 
high  90 
high  95 
high  94 


low  74 
low  72 
low  66 
low  62 
low  64 
low  67 
low  64 
low  61 
low  70 
low  68 
low  68 
low  64 
low  68 


mean  76 
mean  80 
mean  86 
mean  84 
mean  78 
mean  76 
mean  76 
mean  78 
mean  78 
mean  76 
mean  82 
mean  83 
mean  79 
mean  80 
mean  81 


0.35  in.      mean  68 

0.37  in.     high  89     low  63     mean  76 


Eldorado 1  day  0.06  in. 

Little  Rock 2  days  0-78  in. 

Marianna 3  days  0.60  in. 

Alexandria,  La 3  days  2.75  in. 

Amite 6  days  1.55  in. 

Shreveport 3  days  0.47  in. 

New  Orleans 6  days  0.96  in. 

CoUimbus,  Miss 2  days  0.89  in. 

Greenwood 2  days  1.62  in. 

Okalona 3  days  2.39  in. 

Vick.sburg 3  days  1 .22  in. 


high  94 
high  88 
high  94 
high  87 
high  96 
high  93 
high  90 
high  90 
high  94 
high  92 
high  91 


low  62 
low  59 
low  60 
low  60 
low  66 
low  65 
low  66 
low  51 
low  70 
low  68 
low  69 


high  93 
high  92 
high  93 
high  90 


low  68 
low  70 
low  6S 
low  71 


mean  78- 
mean  74 
mean  77 
m.ean  74 
mean  81 
mean  79 
mean  78 
mean  71 
mean  S'i 
mean  80 
mean  80 
mean  82 
mean  81 
mean  81 
mean  81 
mean  81 


Mobile.  Ala. — Rain  general  and  excessive  in  some  localities.     Cotton  has 

been  set  back  considerably,  and  there  has  been  an  increase  in  wee\il 

damage.     Shedding  and  some  rotting  are  reported  and  picking  is  slow|on 

account  of  the  rain 4  days     1.68  in.  high  90  low  71  mean  80 

Decatur 3  days     2.16  in.  high  86  low  67  mean  77 

Montgomery 5  days     2.58  in.  high  91  low  69  mean  80 

Selma 7  days     1.62  in.  high  92  low  68  mean  80 

Gaines\alle,   Fla dry  high  94  low  69  mean  82 

Madison 2  days     1.11  in.  high  95  low  71  mean  83 

Athens 3  days     3.15  in.  high  90  low  67  mean  79 

Augusta 2  days     0.18  in.  high  93  low  70  mean  81 

Columbus 3  days     1.65  in.  high  96  low  69  mean  83 

Charleston,  S.  C 1  day      0.28  in.  high  88  low  76  mean  82 

Greenwood 5  days     2.47  in.  high  86  low  68  mean  7 < 

Columbia 4  days     2.24  in.  high  91  low  70  mean  81 

Conway 3  days     0.47  in.  high  90  low  70  mean  80 

Charlotte,  N.  C 1  day      2.71  in.  high  89  low  68  mean  78 

Newbern 1  day      0.15  in.  high  96  low  70  mean  83 

Weldon 4  days     1.19  in.  high  93  low  67  mean  80 

Dversbm-g,  Tenn 1  day      0.45  in.  high  91  low  68  mean  80 

Memphis 2    days     0.59  in.  high  90  low  70  mean' SO 


The  following  statement  we  have,,s,also  received    by   tel- 

graph,  showing  the  height  of  the  rivers  at  the  points  named 

at  8  a.  m.  of  tlae  dates  given: 

Aug.  20  1920.     Aug.  22  1919. 

Feet.  Feel. 

New  Orleans Above  zero  of  gauge-            4.4  4.6 

Memphis Above  zero  of  gauge-          16.4  8.0 

Nashville Above  zero  of  gauge-           22.0  8.5 

Slu-eveport Above  zero  of  gauge.            6.0  5.1 

Vicksburg Above  zero  of  gauge.          15.6  9.9 


Aug.  21  1920.] 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Aug.  20. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.  Monday. \  Tuesday.  Wed'day.  Thursd'y,    Friday. 


Galveston 35.00  :34.50 

New  Orleans...  35.00  i34.50 

MobUe 35.00  134.50 

Savannah 35.00  35.00 

Charleston 135.00  35.00 

Norfolk 38.50  '38.50 

Baltimore |37.50  37.50 

Philadelphia  ...  37.75  36.75 

Augusta .J36.00  36.00 

Memphis |37.00  36.50 

Dallas I 34.60 

Houston '35.00  34.25 

Little   Rock 35.50  35.00 

Fort  Worth ' 33.25 


34.50 
34.00 
34.00 
35.00 
35.00 
38.50 
36.50 
36.25 
35.25 
36.00 
32.90 
33.50 
35.00 
33.25 


33.50 
33.25 
33.25 
35.00 
35.00 
38.50 
35.00 
35.25 


35.50 
32.00 
32.50 
35.00 
32.25 


33.00 
32.50 
32.50 
35.00 
35.00 
37.50 
33.00 
34.50 
34.00 
35.00 
31.10 
31.50 
34.00 
31.25 


32.00 
32.50 
32.50 
35.00 
35.00 
36.50 
33.00 
33.75 
33.00 
35.00 
30.45 
31.50 
33.75 
.30.85 


a  This  total  embraces  the  total  estimated  consumption  by  Southern  nulls, 
211,000  bales  in  1920  and  190,000  bales  in  1919 — takings  not  being  avail- 
able— and  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
527,147  bales  in  1920  and  544,686  in  1919,  of  which  347,147  bales  and 
331,186  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  July  29  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


August 

September 

October 

December 

January  

March 

May 

Tone- 
Spot  

Options 


Saturday, 
Aug.   14. 


31.20  — 
30.40  — 
29. 70-. 87 
29. 22-. 23 
28.65 -.66 
28.30-.32 
28.10   — 


Monday, 
Aug.   16. 


Tuesday, 
Aug.   17. 


Wed'day,  Thursd'y,    Friday, 
Aug.   l8.\Aug.   19.,Aug.  20. 


30.21    —30.05   —29.14   — ;28.19   —27.75 
29.41    —29.40   —28.79   —127.84    —27.10 
28. 71-. 74  28.70-.74  28.09-. 13  27. 14-. 17  26.40- 
28.15-.18  28.05-.09  27.32-.39  2.3.33-.35  25.54- 

27. 74-. 78  23.6^ 26.85   —|25.92-.96  25.05- 

27.42-. 50  27.25   —26.58   —25.60   —24.81 
27.10-.12  26.87-.88  26.25   —25.28   —24.44 


Quiet         Quiet 
Bar.  st'y  Bar.  sty 


Steady 
Steady 


Quiet 
Steady 


Quiet 
Steady 


Quiet 
Steady 


RECEIPTS  FROM  THE  PLANTATION.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 

ending 


July 

2.. 

9.. 

16.. 

23.. 

30  . 

Aug. 

6.. 
13. 
20.. 


Receipts  at  Ports. 


1920.      1919 


1918. 


Stocks  at  Interior  Towns.      Receipts  from  Plantations 


1920. 


27.337118.579  24,220 
24,959116.267:  32,062 
23.481  109,144,  33,395^ 
27,207105,721  30.841 
26,945  87,579  37,069, 
i  I 
24,820  66,856  33,727 
32,599,  72,104  39,074 
34,840  .50.7,56  47,901 


1919. 


1918. 


1920. 


970,^571.021,4.53! 

957,497  980.7571 

933,790j  933,604 

894,410  878,787i 

871,707,  815,987 

842,646  746,904 

808,327  694,551 

794.609  658,319 


818;251 
781,041 
747,488 
720,128 
692,616 


9,1«8 
11,899 


4,242 


1919.   1918 


77,441 
75.571 
61,991 
50,504 
15,179 


672,613 7,773 

655,211 19,751 

653.534  21.122  14,524 


8,121 


3,481 
9,557 

13,724 
21,622 

46.224 


The  above  statement  shows:  1.  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1920  are  20,227  bales. 
in  1919  were  51,862  bales,  and  in  1918  were  86,166, 
bales.  2.  That  although  the  receipts  at  the  outports 
the  past  week  were  31,840  bale*,  the  actual  movement  from 
plantations  was  21,122  bales,  the  balance  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  planta- 
tions for  the  week  were  14,524  bales  and  for  1918  they  were 
46,224  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  July  28  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
July  28. 

1919-20. 

1918-19. 

1917-18. 

Receipts  (can tars) — • 

This   week 

4,000 
5,653,592 

4",826",263 

31,773 

Since  Aug .  1 

6,119,940 

Exports  (bales) - 


Since 
Week.  Aug-  1- 


To  Liverpool I   3,250  252,836 

To  Manchester,  &c j     1148,616 

To  Continent  and  India.        450  141,682 
To  America I   2.000,291,125 


Week. 


Since 
Aug.  1. 


19,188 
5,254 


238,859 

152,822 

167,074 

65,230 


I   Since 
Week.  Aug.  1. 


220,206 

810  263,527 

1,486    97,374 

I   75,420 


Total  exports I   5,700  834,259  24,442  623.985  1  2,296  656,527 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows   that  the  receipts  for  the  week   ending  July   28 
were  4,000  cantars  and  the  foreign  shipments  5,700  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton    Takings. 

1920. 

1919. 

Week  and   Season. 

Week. 

Season. 

Week.     1 

Season. 

Visible  .supply  Aug.  13 

4,751,086 

4.626,181 

Visible  supply  Aug.     1 

4',9.56,2.^7 

4,792,018 

American  in  sight  to  Aug.  20 

101,451 

2,50,792 

80,448 

286,921 

Bombay  receipts  to  Aug.  19 

Other  India  shipm'ts  to  Aug.  19 

640,000 

130,000 

33,000 

136,000 

65,000 

12,000 

4,000 

7,500 

Alexandria  receipts  to  Aug.  18.- 

62,000 

5,000 

2,000 

6,000 

Othor  supply  to  Aug.    18* 

^4,000 

9,000 

3.000, 

9,000 

Total  supply 

4,903,537 

5,363,049 

4,757,629 

5,237.439 

Deduct — 

1 

Visible  supply  Aug.  20 

4,024,902 

4,624,902|4„502,753 

4,502,753 

Total  takings  to  Aug.  20. a 

278,635 

738,147 

254,876 

734,686 

Of  which  American 

200,635 

.5.58,147 

166.876 

621,186 

Of  whicJi  other 

78,000 

180,000'       88,000 

213,500 

Juy  29. 

Receipts  at — 

1919-20. 

1918-19. 

1917-18. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1 . 

Week. 

Since 
Aug.  1. 

Bombay _, 

31,000 

3.511.000 

53.000 

2, .524. 000 

45.000 

2.001.000 

Exports 
from — 


Bombay — 

1919-20. 

1918-19. 

1917-18. 
Otlier  InrlLi* 

1919-20. 

1918-19. 

1917-18- 


Total  all— 
1919-20-. 
1918-19.. 
1917-18.. 


For  the  Week. 


Great     Conti-  Japan.& 
Britain. \  nent.     China.    Total. 


4,000 


10,000      6,000    16,000 
4,000    25,000    29,000 
19,000    19,000 


4,000 


4,000 


14,000 
4,000 


20,000 
4,000 


26,000 
29,000 
19.000 


24,000 
8,000 


40,000 
37,000 
19.000 


Since  August  1 . 


Great         Conii-    Japan   d 
BrUain.       nent.        China.       Total. 


88,000     492,000'l,714,000 

55,000      141,000     799.000 

151,000,     146,0001,303,000 


52,000 
50,0001 


206,000 
13,000 


235,000 
99,000 


2,294,000 

995,000 

1,600,000 

493,000 
162,000 


140 ,000  698 ,0001 1 ,949 ,000  2 ,787 ,000 
105,000'  154,0001  898,000,1,157.000 
151 .000      146.000  1 .303.000  1 .600.000 


*  No  data  for  1917-18;  figures  for  1918-19  are  since  Jan.  1. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  and  weakening.  We  give  prices  for  to-daj^  below  and 
leave  those  for  previous  weeks  of  this  and  lastyear  for  com- 
parison:           


1920. 

1919. 

S'A  lbs.  Shirt- 

Cot'n 

1    8>i  J6s.  Shirt- 

Cot'n 

32s  Cop 

ings, 

Common 

Mid. 

32s  Cop 

ings. 

Common 

Mid. 

TuHsl 

to  finest. 

UpVs 

TuAst 

to  finest. 

Upl'i 

June 

d. 

d. 

H     (1. 

8.  d. 

d. 

d. 

d. 

a.  d. 

a.  d. 

d. 

25 

50 

@ 

74 

40  6 

@44  0 

26.38 

38  Vi 

© 

41  ^i 

23  9 

®28  3 

20.39 

July 

2 

49  m 

© 

74  H 

40  0 

@43  6 

26  38 

38  ii 

© 

41  Vi 

23  9 

©28  3 

19.44 

0 

49  H 

W 

74 

40  0 

©43  0 

25  12 

40 

© 

44 

25  6 

©30  0 

20.98 

16 

48 

o 

69 

40  0 

@43  0 

26.65 

41 H 

© 

45 

26  3 

©31  0 

21.24 

23 

50 

&> 

70 

40  0 

(a  42  6 

26.77 

42 

© 

45 

27  0 

©31  6 

21.45 

30 

Aug. 
6 

49 

@ 

69 

39  6 

©42  0 

26.15 

42 

© 

45 

27  0 

@31  6 

19.88 

.54 

(3) 

70 

39  6 

@42  0 

27.10 

42 

© 

45 

27  0 

©31  6 

18.53 

13 

.52^ 

<a 

69 

38  6 

©41   0 

27.19 

40  W 

© 

43  H 

27  0 

©31   6 

18.40 

20 

50 

& 

67 

38  0 

©40  6 

24.82 

41 

© 

45 

27  0 

©31   6 

19.05 

SHIPPING  NEWS. — As  shown  on  a  preAious  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  42,738  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW^  YORK— To  Liverpool — Aug.  14 — Kaiserin  Augusta  Victoria, 

5,3— Aug.  19— Nortonian,  831 884 

To  Havre — Aug.  19 — La  Lorraine,  200 200 

To  Hamburg — ^Aug.  13 — Monticello,  56 56 

To  Antwerp — Aug.  14 — Idaho,  200 200 

GALVESTON — To  Liverpool— Aug.  17 — Merchant,  7,071 7,071 

To  Bremen— Aug.  17— Elizabeth,  8,738 8,738 

To  Antwerp — Aug.  13 —Skipton  Castle,  6,093 6,093 

To  Ghent — Aug.  13 — Skipton  Castle,  750 950 

TEXAS  CITY — To  Liverpool— Aug.  19 — West  Imboden,  4,069 4,069 

NEW  ORLEANS — To  Liverpool— Aug.  17— West  Hampton,  671...      671 

To" Manchester — Aug.  18 — Royal  Transport,  394 394 

To  Bremen — Aug.  16 — Westford,  2,597 --.  2,597 

To  Antwerp — Aug.  13 — Navigator,  756. ..Aug,  19 — Menapier, 

10 766 

To  Genoa— Aug.  14 — Nicolo  II.,  1,899 .-   1,899 

To  Barcelona — Aug.  19 — Infanta  Isabel,  1,721 1,721 

MOBILE— To  Manche.ster — Aug.  15 — West  Wauna,  716 716 

WILMINGTON — To  Bremen— Aug.  17 — Mar  Tirreno,  5,500 5,500 

BOSTON — To  Liverpool — Aug.  7 — Winlfredian,  213 213 

Total 42,738 

Note. — Steamer  cleared  last  week  from  Galveston  and  Texas  City  for 
Havre  was  Edgefield,  not  Edgehill. 

The  particulars  of  the  foregoing  shipments  for  the  week, 

arranged  in  our  usual  form,  are  as  follows: 

Great  Gcr-        Bel- 

Britain.  France,    many  J    givm. 


Now  York 884 

Galveston 7,071 

Texas  City 4,069 

New  Orleans 1,065 

Mobile.- 716 

Wilmington 

Boston- 213 


200 


50 
8,738 

2",  597 

5'565 


200 
7,043 


Italy.  Spain. 


766     1,899     1,721 


Total. 
1,340 
22,852 
4.069 
8,048 

716 
5,500 

213 


Total 14,018 


200  16,891     8,009     1.899     1.721  42.738 


COTTON  FREIGHTS.— Current  rates  for  cotton  from 


New  York,  as  furnished  by  Lambert  & 
as  follows,  quotations  being  in  cents  per 

Stockholm,  2.25c. 
Trieste,  1.75c. 
Flume,   1.75c. 
Lisbon,  2.25c. 
Oporto,  2.25c. 
Barcelona,  direct,  2.250. 
Japan,  1.75c. 
Shanghai,  1.75c. 


Liverpool.   1.80c. 
Manchester,   1.80c. 
Antwerp,  S5c. 
Ghent,  via  Antwerp,  1,00c. 
Havre,   .85c. 
Rotterdam,   1.00c. 
Genoa,  1.35c. 
Chrlstlanla,  2.25c. 


Burrows,  Inc.,  are 
pound : 

Bombay,  1.75c. 
Vladivostok,  1.760. 
Gothenburn,  2.25c. 
Bremen,  1.92i^c. 
Hamburu,   1.92,4c. 
D.inztg,  2.25c. 
Reval,  2.25c. 
Riga,  2.25c. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing Ktatemeut  of  the  week's  sales,  stocks.  &c.,  at  that  port: 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 


July  30.  .\ug.  6.  Aug.  13. 

Sales  of  the  week 31,000  25.000  20,000 

Salixs,    American 23,000  17,000  14,000 

Actual    export 4,000  5,000  2,000 

l-'orwardod                 51,000  .50.000  6P,(M10 

Total    stork      .    943,000  991,000  977,000 

Of  which  Amorican.. 631.000  666,000  617,000 

Total  imports  for  the  week 14.000  21,000  40,000 

Of  which  American 9.000  1,000  22,000 

AinoutU  afloat 110.000  119,000  106.000 

( )f  whicJi  American 56.000  68,000  60,000 


Aug.  20. 

16,000 

12,000 

2,000 

57.000 

957,000 

tai,t1(>0 

25,000 

12,000 
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The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  I 
12:15  { 
P.M.     I 

Mld.XJprds 

Sales  ... 


Futures. 
Market      / 
opened  \ 

Market,     f 
4  < 

P.M.     I 


Saturday. 


HOLIDAY 


Monday. 


Quiet. 

26.83 

5,000 

Quiet 
4@14  pts. 
decline. 

Irregular 
3@5  pts. 
decline. 


Tuesday.    Wednesday . 


Dull. 

26.03 
4,000 


Quiet. 

26.17 
5,000 


Barely  sfy       Quiet 
31@48  pts.    3@9  pts. 
decline.        decline. 

Quiet  Quiet 

31@.49  pts.  10  pts.  dec. 
decline.     toSpts.adv 


Thursday. 


Dull. 

25.45 

4,000 

Steady 

42® 50  pts. 

decline. 

Barely  st'y 

53@76  pts. 

decline. 


Friday. 


Dull. 

24.82 

4.000 

Steady, 

28@31  pts. 

decline. 

Barely  st'y, 

46  (a  76  pta. 

decline. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Aug.  14 

to 
Aug.  20. 


AugOISt 

September 

October 

November 

December 

January  

February  

March 

April 

May 

June 

July 


Sat. 


12^i    12H 
p.  m.  p.  m. 


d.       d 


HOLI- 
DAY. 


d. 
24.60 
23.55 


Mon. 


n'4\  4 

p.  m.  p.  m 


d. 
24.32 
23.24 


Tues. 


Wed. 


12H     4      12H     4 
p.  m.  p.  m.  p.  m.  p.  m 


22.65'22.4S, 
22.07  21.88 


21.57 
21.32 


21.44 
21.26 


21.03i20.97 
20.73>20.67: 
20.50'20.47| 
20.25  20.26' 
20.04  20.061 
19.82  19.8.51 


d. 

23.78 

22.75 

22.09 

121.49 

21.12 

20.94,20 

!20.69i20 

20.43120. 

20.26,20 

2O.O4I19 

19.84'l9 

19.6419 


d. 
8523.92 
75  22.92 
1222.22 
52|21.58 
0921.17 
88  20.95; 
62  20.70 
34,20.43 


Thurs. 


12Ji      4 
p.  m.  p.  m. 


20.22 
20.01 
19.81 
19.60 


d. 
23.7623 

22.80  22 
22.1021 
21.4621 
21.06  20 
20.85  20 
20.59  20 
i20.3l|l9 
:20.0919 


Fri. 


12H     4 
p.  m.p.  m. 


19.87 
19.68 
19.46 


d. 
23.00 

22.12 
21.48 
20.84 
20.40 
30  20.20 
16:19.93, 
90ll9.66l 
7319.49 
4919.28 
3019.11 
1018.93 


d.  d 
22.57  22.24 
21.87  21.60 
21.25:20.99 
20.6320.36 
20.16  19.94 
19.9419.71 
19,68:19.46 
19.4219.20 
19.22  19.00 
|19.0l!l8.80 
118.81:18.63 
1S.61'18.45 


BREADSTUFFS 

Friday  Night,  Aug.  20  1920. 

Flour  trading  has  been  halted  much  of  the  time  by  the 
persistent  policy  of  buyers  of  biding  their  time.  In  many 
eases  they  have  not  been  seriously  impressed  by  recent 
advances.  Not  a  few  seem  to  be  inclined  to  regard  it  as  a 
flash  in  the  pan .  They  think  the  wheat  market  is  unstable 
and  too  erratic  to  base  calculations  upon  the  future.  At 
times  Southwestern  mills  have  apparently  been  somewhat 
anxious  to  get  orders  for  forward  delivery.  They  have 
offered  flour  rather  more  freely  especially  when  wheat 
prices  happened  to  weaken.  In  a  single  day  they  have 
recently  dropped  2c.  at  Chicago,  5  to  9c.  at  Kansas  City 
and  10c.  at  Minneapolis.  Local  consumers  are  said  to  be 
very  well  supplied  on  old  orders.  On  the  other  hand  much 
of  the  time  the  offerings  have  beer  rather  small.  And  export 
demand  has  continued.  Some  even  question  whether  there 
is  much  likelihood  of  any  very  serious  decline  from  present 
prices  as  long  as  a  foreign  demand  persists.  Moreover,  the 
output  of  the  mills  is  not  large.  And  domestic  trade  has 
been  on  a  hand  to  mouth  basis  so  long  it  is  inferred  that 
stocks  must  have  become  considerably  reduced.  In  rye 
flour  a  better  trade  has  been  reported  at  times  at  firmer 
prices.  Flour  has  been  -vartually  lifeless,  according 
to  the  weekly  review  of  the  "Northwestern  Miller."  The 
slight  advances  in  the  price  of  flour  due  to  the  strength  of 
cash  wheat  have  discouraged  business  as  buyers  have  re- 
fused to  foUow  them.  Yet  the  flour  output  has  materially 
increased  in  the  past  week,  the  Kansas-Oklahoma  hard  winter 
wheat  mills  reporting  an  output  representing  60%  of  capa- 
city, the  Ohio  Valley  soft  winter  wheat  mills  47  K%  and  the 
spring  wheat  mills  45%. 

Wheat  declined  at  one  time  all  over  the  country  notably 
at  Minneapolis  and  Kansas  City.  The  \asible  supply 
increased  1,178,000  bushels  and  is  now  20,653,000  bushels 
against  39,846,000  bushels  last  year  and  advices  from 
England  and  France  state  that  the  native  crop  of  those 
countries  is  beginning  to  move  and  the  quality  is  very 
satisfactory.  The  heavy  liquidation  at  times  of  Sept.  corn 
has  not  been  without  its  effect  on  wheat  prices.  On  the 
other  hand  the  Continent  is  said  to  have  taken  early  in  the 
week  800,000  bushels.  Holland  bought  to  some  extent. 
Also  receipts  have  been  small.  Those  for  instance  at  the 
Northwest  on  a  single  day  were  only  241  cars  against  445  on 
the  same  day  last  year.  This  was  a  typical  case.  On  the 
17th  instant  too  Minneapolis  reported  a  good  milling  demand 
with  prices  5  to  10c.  higher.  Exporters  were  reported  to  be 
bidding  $2.70  f.  o,  b.  Gulf.  The  Russo-Polish  news  has  had 
an  unsettHng  effect  now  stimulating  and  now  depressing 
as  the  tide  of  battle  seemed  to  rise  or  fall  with  contradictory 
reports  as  to  the  fate  of  Warsaw.  Its  faU  was  more  than 
once  reported.  At  other  times  reports  of  Polish  successes 
added  to  the  perplexity  of  watchers  on  this  side  of  the 
water.  On  the  18th  instant  of  October  wheat  on  the  first 
days  renewed  trading  at  Winnipeg  was  2.72  closing  at 
2.70 Ji;  Dee.  was  4c.  under  October;  trading  there  was  light. 


In  the  United  Kingdom  harvest  is  progressing  slowly, 
being  delaj^ed  bj'  rains.  Samples  of  new  wheat  are  satis- 
factory. In  France  the  harvest  is  practically  completed 
and  the  yield  is  believed  to  be  up  to  expectations  and  that 
country's  imports  will  be  light  this  year.  In  Germany  the 
harvest  is  earlier  than  usual.  The  condition  of  all  crops 
there  are  better  than  the  average.  In  Netherlands  harvest- 
ing is  progressing  satisfactory  owing  to  good  weather.  In 
Australia  the  outlook  is  good.  More  beneficial  rains  have 
occurred  there.  In  India  the  condition  of  the  crops  is 
generally  satisfactory.  In  Argentina  the  weather  has  been 
fine  in  most  parts  of  the  country  and  a  fairly  large  acreage 
seems  to  have  been  planted  to  wheat.  Though  the  rainfall  ^-. 
in  that  country  has  not  been  abundant,  it  has  been  sufficient  ' 
for  satisfaetojy  sowing  of  the  crops.  Today  prices  at  Min- 
neapolis fell  10  to  20c.  Futures  eased  at  Chicago  3c.  and 
then  recovered  most  of  the  loss.  But  they  closed  4  to  6c. 
lower  for  the  week. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
No.  2  red cts-269       267       268       269       267  J^  280 

DAILY  CLOSING  PRICES   OP   WHEAT   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.      Fri. 
December  delivery  in  elevator. cts. 238       236K238K239       237       237 
March  delivery  in  elevator 241  K  238       240H  240M  239       238 

Indian  corn  declined  and  then  rallied  on  continued  small 
receipts,  a  decrease  in  the  visible  supply  in  this  country  of 
822,000  bushels  making  it  4,705,000  bushels.  This  is  small 
enough  in  all  conscience,  though  it  was  even  smaller  a  year 
ago,  i.  e.,  1,475,000  bushels.  Another  bullish  factor  was 
dry  weather  in  parts  of  the  West.  Parts  of  the  belt  need 
rain.  Besides,  there  has  been  an  unmistakable  drift  recently 
towards  overselling.  A  good-sized  short  interest  has  ac- 
cumulated at  the  same  time  that  Chicago  stocks  are  srnall. 
The  Illinois  crop  reports  say  that  corn,  although  benefited 
considerably  in  localities  where  good  rains  fell,  is  stiU  suffer- 
ing from  drought.  Chinch  bugs  remain  at  work.  There  is 
a  shortage  of  grain  cars.  The  elevators  and  warehouses 
are  full  in  many  localities  and  the  transportation  of  grain  is 
a  serious  problem  in  the  State  at  terminal  markets.  In  the 
menntime  supplies  are  scanty.  In  general  the  crop  improved 
in  the  eastern  part  of  the  belt,  but  needs- rain  in  the  western. 
On  the  other  hand,  a  new  and  perhaps  significant  feature 
was  the  shipment  last  week  of  635,000  bushels  of  corn,  80,000 
bushels  of  oats  and  198,000  bushels  of  barley  from  the  Danube 
and  also  157,000  bushels  of  barley  from  Russia,  according  to 
Broomhall.  That  has  set  some  people  thinking.  Europa 
is  gradually  getting  on  its  feet.  Certainly  the  above  figures 
sound  a  little  more  like  old  times.  Meanwhile  a  larger  sup- 
ply of  cars  is  expected  in  this  country  shortly.  This  has 
affected  September  corn,  of  which  the  selling  ha?  at  times 
been  noticeably  large.  As  for  the  crop,  the  ad\dees  are  in 
the  main  very  favorable,  especially  from  the  Southwest. 
Rains  have  latterly  fallen  where  they  were  needed.  To-day 
prices  declined,  but  sharply  rallied  later  with  cash  markets 
up  2  to  2Ke.  But  futures  closed  3  to  4c.  lower  than  last 
FridaJ^ 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri, 
No.  2  yellow cts-18234   180>^   182}^   177)4   l<3}4   ItiVi 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 
September  delivery  in  elevator. cts.  148^   14.5M   148}^   145       140-^^   1445^ 
December  delivery  in  elevator 1243^   123       125       122K   120  J^   122 >i 

Oats  declined  early  with  increased  receipts,  larger  country 
offerings  and  augmented  outside  selling.  Hedge  selling 
against  new  oats  has  also  increased.  Meanwhile  crop  re- 
ports and  threshing  returns  have  been  alike  satisfaetor^'. 
It  looks  like  a  big  crop  beyond  question.  This  offsets  the 
decrease  of  some  37,000,000  bushels  in  the  quantity  held 
on  farms  as  compared  with  last  year.  The  latest  crop  esti- 
mate by  the  government  was  154,000,000  bushels  larger 
than  last  year's  yield.  The  \-isible  supply  in  this  country 
increased  446,000  bushels  but  that  it  is  true  made  it  only 
4,086,000  bushels  against  19.321.000  bushels  a  year  ago. 
Prices  too  have  at  times  rallied  -nath  corn  and  also  on  a  de- 
mand from  shorts.  There  is  perhaps  some  tendency  to 
overdo  the  short  side.  And  after  all  the  \asible  supply  m 
this  countrv  is  only  about  one-fifth  that  of  a  year  ago.  If 
there  should  be  warlike  developments  in  Europe  growing  out 
of  the  Russo-Polish  question  and  other  grain  should  ad- 
vance, oats  it  is  argued  might  easily  rise  sharply  on  the 
technical  position  alone,  i.  e.,  an  over-crowded  short  interest 
to  go  no  further.  To-day  futures  declined  and  then  rallied 
with  corn  ending  however,  2  to  4c.  lower  for  the  week. 

DAILY   CLOSING   PRICES   OF   OATS   IN   NEW   YORK. 

Sat.  Mon.       Tues.      Wed.    Thurs.        Fri. 

No.  1  white.. cts.98@100     97@98     96@97     95         94         QO®^}^ 

No.  2  white 98@100     97@98     96@97     95         94         90@91Ji 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.  Fri. 

September  delivery  in  elevator. cts.  70}^     68  J^     68K     68         &7H  67|i 

December  delivery  in  elevator 69H     6SH     69         68  M     67  M  Gt /a 

Rye  declined  with  wheat  and  under  pressure  of  liquidation. 
The  same  was  true  of  barley.  lu  the  near  future  offerings 
of  new  crop  are  expected  to  increase.  Shorts  have  covered 
at  times  and  commission  houses  have  been  moderate  buyers. 
Later  there  was  a  rally  on  what  looked  like  export  business. 
The  visible  supply  in  the  United  States  decreased  370.000 
bushels  and  is  now  onJy  1,625,000  bushels  against  11,249.000 
last  year;  that  of  barlev  decreased  125,000  bushels,  making 
it  2,517,000  bushels  against  7.776,000  last  year.     Early  m 
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the  week  Chicago  reported  that  the  seaboard  was  bidding 
li/jc.  over  September  for  rye  for  August  shipment  to  New- 
York;  about  250,000  bushels  sold  for  export  at  one  time. 
To-day  prices  declined  early,  but  advanced  later.  Futures 
end,  however,  4  to  oc.  lower  than  a  week  ago. 

DAILY  CLOSING  PRICES  OP  RYE   FUTURES  IN  CHICAGO. 

Sat.     Man.    Tues.    Wed.   Thurs.      Fri. 
September  delivery  in  elevator_cts.  187       183 ,^   188       186 >i   18534   \^^H 
December  delivery  in  elevator 1733^   170       1723^   171%   171       17334 

FLOUR. 

Spring  patents S12  75@$13  75 

Winter  straights,  soft  10  90(3)   11  50 
Kansas  straights 12  00(a>   13  00 


Clear 10  00®  11  50 

RyeHour 10  25®  1125 

Ccn  goods.  100  lbs.: 

■  allow  meal 3  90©  4  00 

Cornflour 4  05®  4  15 


Barlev  goods — Portage  barley: 
No.  1 :   $7  25 

Nos.  2,3  and  4  pearl    6  50 
Nos.  2-0  and  3-0--.     7  25®     7  40 
Nos.  4-0  and  5-0.--     7  50 
Oats   goods — Carload 

spotdelivery 9  50®     9  85 


GRAIN 


Wheat — 

No.  2  red S2  80 


No.  1  spring. 
Corn — 

No.  2  yellow. 
Rye — 

No.  2 


Nominal 
1773^ 
2  24 


Oats — 

No.  1 .9O091H 

No.  2  white 90®  91 34 

No.  3  white 90@913^ 

Barley — 

Feeding 118 

Malting 125 


For  other  tables  usually  given  here,  see  page  764. 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton 
Crop  Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  26.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereoji,  should  send  in  their 
orders  as  soon  as  possible  to  ensure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  deferred  this  year  to  a 
somewhat  later  date  (after  the  close  of  the  cotton  season)  than 
has  been  our  usual  practice,  in  order  to  afford  more  time  for 
the  investigation  of  the  situation  at  home  and  abroad. 

WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
17. — The  influences  of  weather  on  the  crops  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  Aug.  17  were  as  follows: 

COTTON — Cotton  deteriorated  over  large  areas,  except  from  northern 
Arkanss  eastward  and  in  those  ports  of  Texas  where  the  rainfall  was  light. 
Shedding  and  insect  damage  increased  and  there  were  complaints  of  rank 
growth  at  the  expense  of  fruit,  although  it  was  fruiting  very  well  in  a  few 
places.  Boll  rot  was  reported  from  Oklahoma  and  Texas  due  to  the 
excessive  moisture,  low  temperature  and  lack  of  sunshine.  The  weather 
favored  the  opening  of  the  bolls  In  Florida,  but  they  opened  slowly  in  the 
south  central  part  of  the  belt.  Picking  made  satisfactory  progress  In 
lower  coast  counties  of  Texas,  but  was  delayed  elsewhere  in  that  State. 
Picking  was  begun  in  extreme  southern  Alabama  and  Mississippi.  Not- 
withstanding the  unfavorable  week  cotton  continues  in  good  to  excellent 
condition  in  Texas  and  Oklahoma:  good  to  very  good  condition  in  North 
Carolina  and  Tennessee,  and  fairly  satisfacotry  in  South  Carolina  and 
Northern  Arkansas,  but  was  generally  poor  in  Florida  and  Southern  Ar- 
kansas. 

CORN. — Corn  was  improved  by  showers  throughout  practically  all 
districts  east  of  the  Mississippi  River  and  in  Oklahoma  and  Texas.  There 
are  still  some  districts  in  Indiana  and  Illinois  where  more  moisture  is  needed, 
but  the  crop  was  improved  in  the  greater  portion  of  these  States.  There 
was  very  little  rain  in  Missouri  and  the  crop  deteriorated  in  practically  all 
sections  of  that  State;  the  condition  is  rather  serious  in  eastern  Missouri, 
because  of  drouth  and  damage  by  chinch  bugs.  The  chinch  bug  injury 
was  checlced  in  those  parts  of  Illinois  where  heavy  rains  occurred,  but  the 
pest  continues  serious  in  the  southwestern  portion  of  the  State.  While 
practically  the  whole  State  of  Kansas  is  in  need  of  general  soaking  rains, 
severe  drouth  prevailed  in  only  the  south-central  counties.  Corn  in 
some  place  in  Kansas  is  in  excellent  condition  and  is  mostly  very  good 
except  in  the  dioutli  districts.  Dry  weather  has  caused  some  damage  in 
central  and  western  Nebraska  and  good  rains  and  higher  temperattires  are 
needed  in  Iowa,  v/here  corn  made  poor  growth  during  the  week  and  is 
generally  late.  Rain  was  needed  to  the  north  of  the  State  last  named.  A 
few  districts  in  the  eastern  part  of  the  country  received  too  much  rain  for 
corn,  and  the  deficient  sunshine  was  unfavorable. 

POTATOES. — Potatoes  need  rain  from  the  upper  Mi.ssissippi  Valley 
States  westward  and  some  injury  resulted  from  high  temperatm-es  in  the 
Far  We.st;  considerable  blight  is  reported  in  northern  Maine  In  other 
sections  of  the  country  potatoes  and  most  truck  crops  were  favorably 
affected  by  the  weather. 

SPRING  WHEAT. — Spring  wheat  yielded  well  in  South  Dakota,  but 
the  yield  was  poor  in  Nebraska  and  Minnesota,  where  threashing  ws  going 
on. 

TOBACCO. — Tobacco  was  improved  by  .showers  in  tlie  northern  toabcco 
districts,  but  the  crop  was  unfavorably  affected  by  wet  weather  in  the 
southern  part  of  the  belt.  Some  rust  is  reported  in  places  in  the  biu-ley 
district  in  Kentucky. 


THE  DRY  GOODS  TRADE. 

New  York,  Fridatj  Night,  August  20  1920. 
The  outlook  for  the  textile  industry  for  fall  and  winter 
busin(»ss  continues  to  give  the  trade  considerable  anxiety. 
There  is  not  a  little  pessimism  in  different  quarters 
of  tlio  market.  Tlu'  primary  dry  goods  markets  are  suff(>r- 
ing  from  a  coiiil>ination  of  restricted  credits  and/i  few  other 
things.  Bankers  say  the  worst  of  the  credit  strain  is  over, 
but  high  money  rates  will  exist  for  several  months  to  come. 
Discount  rates  continue  at  S%  to  8M^%.  It  is  rei>orted  that 
if  bank  pressure  is  increased  in  the  next  thirty  days  exten- 
sions will  have  to  l)e  asked  by  some  receivers  of  n)erclian- 
dise.  A  great  many  agents,  mills  and  commission  mer- 
chants are  still  carrying  the  burdens  of  customers,  who 
have  been  unable  to  pay  promptly.  Buying  is  expected  "to 
improve  after  T>abor  Da.v.  Many  needs  are  being  sui)- 
pressed  until  prices  can  be  revised  in  different  lines,  Ke- 
tailers  are  demanding  lower  prices.  Visiting  retail  buyers 
are  said  to  be  making  only  light  purchases  for  pronqit 
shipment,  and  slating  that  they  will  bave  to  buy  again 
before  the  fall  season  is  over.  Tlie  markets  are  full  of 
buyers,  and  many  of  them  are  from  the  South  and  West. 
Southern  cotton  mills  are  not  curtailing  production  as 
freely  as  the  Eastern  mills.  The  mills  of  the  American 
Woolen  Company  are  still  idle,  and  it  is  ext>ected  that  they 
will  remain  so  until  after  Lal)or  Day.  Some  count  upon 
the  idle  mills  in  (be  wool  goods  industr.^'  bringing  about 
higher  prices  for  clotliiiig.  But  the  attitude  of  the  i>ubli<' 
is  decidedly  hostile  to  higher  prices,  or  even  to  prevailing 
levels,   and   the  retail   trade  has  about   made   ui)  its  mind 


that  there  will  be  fewer  overcoats  and  suits  bought  this  fall 
and  winter.  A  general  belief  that  prices  are  to  be  lower  is 
exerting  a  quieting  influence  on  the  export  field.  Cancel- 
lations are  reported  as  fewer  than  in  the  case  of  the  home 
trade.  Some  cancellations  of  cotton  goods  orders  were  re- 
ceived from  Porto  Rico  during  the  week  from  buyers  who 
made  purchases  a  short  time  ago.  The  reason  for  the  can- 
cellations  is  given  as  doubt  of  ability  to  sell  at  current 
prices  what  was  purchased. 

DOMESTIC  COTTON  GOODS.— The  weakness  of  the 
cloth  markets  has  become  more  general.  Sales  are  more 
frequent  but  at  very  low  prices.  Many  of  the  sales  are 
at  figures  below  cost.  A  steady  increase  in  the  small  vol- 
ume of  business  that  is  coming  forward  from  legitimate 
channels  of  wholesale  and  retail  distribution  is  reported 
by  some  commission  merchants.  No  signs  of  improvement 
in  gray  goods  are  seen.  What  business  is  being  done  is 
limited  to  spots.  Late  in  the  week  there  were  some  sales 
made  of  G0x64s  at  16c.  for  spot  delivery,  and  G0x48s  were 
sold  at  I21/2C.  Sales  of  36-inch  4-yard  sheetings,  56x6Gs, 
were  made  at  16c.  36-inch  4.70-yard  goods  were  taken  at 
14%c.  Fine  gray  cloths  are  selling  considerably  below 
cost.  Aside  frim  the  inquiries  for  sheetings  for  bag  pur- 
poses and  to  be  sent  to  South  and  Central  America,  the 
demands  for  sheetings  are  negligible.  Several  of  the  larger 
houses  tell  of  inquiries  for  sheetings  for  export  that  total 
more  than  1,000,000  yards.  Further  concessions  are  re- 
ported for  voiles.  Increased  sales  are  mentioned  by  some 
sellers  of  knit  goods.  Most  of  the  new  business  is  for 
hosiery.  Considerable  stock  ordered  the  last  week  or  two 
has  been  on  a  price  guarantee  basis.  In  general,  knit  goods 
manufacturers  are  disheartened  at  the  stagnant  condition 
of  the  market.  A  slight  demand  for  cotton  hosiery  for 
export  is  still  in  effect.  June  imports  of  cotton  goods  are 
given  as  11,000.000  yards,  and  July  imports  at  10,000,000 
varda.  Current  quotations  for  the  week  are:  Print  cloths, 
2S-inch,  64x60s,  12c. ;  28V2-inch.  64x64s,  12yoC. ;  gray  goods, 
.38il.-inch.  64x64s,  I614C. ;  39-inch.  68x72s.  16c.;  39-inch, 
80x80s,  20c.;  brown  sheetings,  3-yard,  23c.;  4-yard,  5Gx60s, 
18M;C, ;  brown  sheetings.  Southern  standards,  24c. ;  tickings, 
8-oz.,  44%c. ;  denims,  2.20s,  44c. ;  standard  staple  ginghams, 
27M;C. ;  dress  ginghams,  35c.  to  37%c. ;  standard  prints,  23c. 

WOOLEN  GOODS.— Jobbers  of  men's  wear  woolens  and 

worsteds  are  finding  improved  business  this  week.  But  it 
is  thought  clothing  manufacturers  must  change  their  ideas 
of  values.  Itetailers  continue  to  argue  that  they  cannot 
sell  men's  clothing  at  the  fancy  prices  asked  by  clothing 
manufacturers,  and  they  are  giving  unmistakable  evidence 
that  they  will  not  add  to  their  present  stocks  until  lower 
prices  are  granted.  lietailers  have  come  to  a  realization 
that  the  American  public  will  go  a  long  time  without  buying 
new  clothes  if  it  feels  that  it  is  being  imposed  upon,  or  that 
prices  may  go  lower.  Lower  clothing  prices  this  fall  are 
generally  regarded  as  necessary  if  the  public  is  to  lay  aside 
its  old  clothes.  And  it  is  expected  in  the  trade  that  this 
reduction  will  have  to  come  through  the  clothing  manufac- 
turer, who  during  the  last  year  submitted  to  so  many  wage 
demands  from  his  radical  workers,  only  to  pass  the  burden 
on  to  the  consumer.  Manufacturers  of  women's  and  chil- 
dren's outer  garments  are  now  buying  their  piece  goods 
only  after  actual  orders  for  finished  merchandise  have  been 
received.  Lack  of  confidence  and  lack  of  orders  for  the 
finished  textiles  are  holding  the  worsted  yarn  bu.siness 
within  small  compass.  Spinners'  agents  say  they  do  not 
look  for  any  large  accumulations  of  yarns.  Itaw  wool  con- 
tinues on  a  distinctly  low  basis,  and  on  some  sorts  is  back 
almost  to  pre-war  levels. 

FOREIGN  DRY  GOODS.— Inquiries  for  linens  in  the  lo- 
cal market  arc  reported  as  fair.  Some  goods  are  said  to  be 
offered  at  slightly  lower  prices  than  ruled  earlier  in  the 
summer,  but  as  a  general  thing  most  linens  are  firmly  held 
at  the  former  high  prices  named.  On  the  whole  linen  im- 
porters continue  optimistic,  because  it  is  their  expectation 
that  the  market  will  remain  without  serious  recession  even 
without  any  minimum  price  agreement.  More  liberal  ship- 
ments are  at  times  reaching  New  York  from  Belfast.  A 
linen  buyer  just  returned  from  Belfast  gives  it  as  his  opin- 
ion that  it  will  be  a  long  time  before  linen  prices  go  below 
the  in-ice  levels  established  last  January.  Linen  manufac- 
turers of  Belfast  have  again  set  a  basis  of  minimum  price 
to  extend  for  a  period  of  six  months.  This  will  have  the  ef- 
fect of  stabilizing  the  marl<et  until  January  1921,  unless 
there  is  an  infraction  of  the  agreement.  According  to  one 
representative  factor,  there  has  been  a  decline  on  the  Bel- 
fast market  of  only  10%  from  the  peak  reached  last  March, 
and  this  was  induced  by  the  importation  of  a  quantity  of 
fine  yarns  spun  in  France,  which  were  brought  into  Eng- 
land at  price  atlvantage,  because  of  the  position  of  ex- 
change. I'ut  it  is  believed  no  more  is  availai>le  from  this 
source.  The  flax  situation  is  regarded  as  the  ruling  one  in 
the  linen  market.  In  the  burlap  mai'kets.  lightweights  are 
rather  firm  at  Sc.  to  S.lOc.  for  S-oz.  40s.  For  heavies,  10.25c. 
is  the  basis.  July  shipments  from  Calcutta  are  given  as 
Ol.OOO.OlX)  yards — about  equal  to  the  avera.ire  of  the  precivl- 
ing  six  months.  Manufactunn-s  of  bags  ami  other  consum- 
ers have  been  buying  from  hand  to  mouth  for  man.v 
months. 
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British  Columbia  (Province  of)  Canada. — Loatis 
Authorized  hy  Parliament. — "Commerce  Reports"  of  Wash- 
ington, D.  C,  under  date  of  Aug.  4,  credits  the  following  to 
Consul  R.  B.  Mosher,  at  Victoria,  B.  C: 

The  parliament  of  British  Columbia  which  closed  its  sessions  on  April  17 
1920,  passed  loan  acts  permitting  the  provincial  government  to  borrow  a 
total  of  nearly  S20.000.000.    The  acts  are  as  follows: 

Act  No.  2. — "Soldiers'  Land  Act  amended  Act,  1920,"  amends  the 
"Soldiers'  Land  Act"  by  authorizing  an  increase  in  the  expenditure  of 
funds  from  the  consolidated  revenue  funds  of  the  Province  from  $500,000 
to  SI. 000.000  for  the  purpose  of  purchasing  for  returned  soldiers.  Mo.st 
of  the  land  piu-chased  last  year  under  the  Act  was  irrigated  land  in  South 
Okanagan  on  the  main-land. 

Act  No.  29. — "Pacific  Great  Eastern  Note  Payment  Loan  Act,"  has 
been  passed  for  the  purpose  of  authorizing  the  provincial  government  to 
borrow  or  raise  such  sums  of  money  as  may  be  needed,  but  not  exceeding 
S4. 800, 000.  by  the  sale  of  debentures  or  treasury  bills  or  by  issue  of  British 
Columbia  stock  at  a  rate  of  interest  not  exceeding  6% .  The  money  so  raised 
is  to  be  loaned  to  the  Pacific  Great  Eastern  Railway  Co.  for  the  payment 
of  a  promissory  note  given  by  the  railroad  to  the  Union  Bank  of  Canada. 

Act  No.  30. — "Pacific  Great  Eastern  Construction  Loan  Act."  is  similar 
to  Act  No.  29  and  enables  the  Government  to  borrow  $4,000,000,  to  be 
loaned  to  the  Pacific  Great  Eastern  Railway  Co.  and  appUed  to  the  con- 
struction, equipment,  and  operation  of  the  railroad.  The  Pacific  Great 
Eastern  Railway  was  originally  a  private  enterprise  under  provincial 
government  guarantee.  The  railroad  has  now  passed  into  the  possession 
of  the  provincial  government  in  an  incompleted  state. 

Act  No.  98. — "British  Columbia  University  Loan  Act."  authorizes  the 
provincial  government  to  borrow  $3,000,000  at  6%  interest  for  the  purpose 
of  erecting  buildings  for  the  British  Columbia  University,  Vancouver. 

Act  No.  86. — "British  Columbia  Loan  Act.  1920."  authorizes  the  pro- 
\nncial  government  to  bon-ow  $2,000,000  by  the  issue  of  debentures  or 
British  Columbia  stock,  at  a  rate  of  interest  not  exceeding  6% .  The  money 
so  raised  is  to  be  expended  as  follows:  $1,000,000  goes  to  the  Land  Settle- 
ment Board  for  expenditure  under  the  "Land  Settlement  and  Development 
Act;"  $300,000  is  to  meet  costs  of  the  erection,  execution,  and  carrying 
on  of  any  undertaldng  under  the  provisions  of  clause  (a)  Section  5,  "Soldiers 
Land  Act;"  and  sums  not  exceeding  in  total  $700,000,  may  be  paid  to  the 
credit  of  the  conservation  fund  a-eated  under  Section  287a  of  the  "Water 
Act,  1914." 

Act  No.  122. — "British  Columbia  Highway  Loan  Act."  grants  power 
to  the  pro\incial  government  to  borrow  $5,000,000  by  issue  of  debentures 
or  British  Columbia  stock,  bearing  interest  at  6%,  for  the  purpose  of  con- 
structing and  improving,  highways,  bridges,  &c. 

Connecticut. — Governor  Refuses  to  Call  Special  Session  to 
Act  on  the  Federal  Suffrage  Amendment. — Under  date  of 
Aug.  14  Governor  Marcus  H.  Holcomb  formally  notified 
Will  H.  Hays,  Chairman  of  the  Republican  National  Com- 
mittee, that  he  would  not  call  a  special  session  of  the  Con- 
necticut General  Assembly  to  act  upon  the  Federal  Suffrage 
Amendment.     Governor    Holcomb's  letter  was  as  follows: 

Dear  Mr.  Hays. — Yom*  letter  of  the  9th  inst.,  mailed  the  10th,  reached 
me  on  the  11th  inst.,  two  days  after  I  had  read  it  in  substance  in  "The 
Hartford  Times,"  the  leading  Democratic  newspaper  of  Connecticut,  and 
after  it  had  appeared  in  the  New  York  papers.  I  assume  this  prior  pub- 
licity seemed  desirable. 

I  received  yom'  letter  of  October  31  1919,  relating  to  a  special  session  and 
answered  it  on  November  4,  stating  that  there  would  be  no  special  session 
to  act  upon  the  woman  suffrage  question.  I  presume  you  overlooked  or 
had  forgotten  my  reply  to  your  former  letter. 

I  have  given  at  least  four  hearings  upon  applications  to  call  a  special 
session  and  have  stated  my  reasons  for  refusing.  It  is  imnecessary  to  repeat 
them.  I  have  not  changed  nay  conclusions.  You  say  "a  special  legislative 
session  is  a  small  price  to  pay  for  clearing  the  political  atmosphere." 

The  financial  cost  is  unimportant,  but  violating  the  provisions  of  our 
Constitution,  wliich  I  have  sworn  to  support,  is  too  great  a  price  to  pay. 
I   shall   not   call   a   special   session. 

With  personal  regards,  I  am,  sincerely  yours, 

MARCUS  H.  HOLCOMB. 

Georgia. — Legislature  Adjourns. — The  Georgia  General 
Assembly  adjourned  sine  die  on  Aug.  12  at  4:10  o'clock  a.  m. 
Important  general  bills  passed  by  the  Assembly  are: 

Amendments  to  the  Banking  Act  of  1919,  otherwise  known  as  the 
"Bankers'  Act." 

Securities  Commission  Act.  sometimes  called  tne  new  "Blue  Sky"  law. 

Amendment  to  Act  of  1910.  called  the  University  Trustees'  Act.  The 
amendment  removes  the  three  designated  members  of  the  General  Board 
from  the  board  of  the  Georgia  Normal  and  Industrial  College  at  Milledge- 
vUle. 

Amendment  to  the  Warehouse  Act  of  1918  so  as  to  make  it  effective  by 
naming  the  State  Superintendent  of  Markets  as  Warehouse  Commissioners. 

Pure  Paint  Law. 

Amendments  to  the  Act  regulating  emigrant  agents  in  Georgia  so  as  to 
give  the  Commissioner  of  Commerce  and  Labor  more  authority. 

Uniform  Cotton  Grading  Act  enforcing  the  United  States  standard  of 
cotton  grading. 

Act  to  submit  to  the  people  increases  in  salary  for  Justices  of  Supreme 
Court.  Court  of  Appeals  and  Superior  Court  Judges.  Review  court  judges 
are  raised  from  $5,000  to  $7,000  per  annum;  Superior  Court  Judges  afrom 
$4,000  to  $5,000. 

Acts  creating  new  cotinties  of  Long,  Brantley.  Seminole  and  Lamar. 

Act  to  appropriate  $475,000  to  pay  added  pensioners  on  roll,  under 
Service  Pension  Act. 

Act  to  autliorize  five  or  more  farmers  to  organize  for  co-operative  buying 
and  marketing  vnth.  or  without  capital. 

Act  to  raise  the  loss  reserve  requirement  of  casualty  companies  from 
55  to  60%  of  the  premiums. 

Act  to  raise  the  pensions  of  Confederate  soldiers  $25  per  year  for  four 
years  so  that  the  maximum  pension  will  then  be  1240  per  year.  Workmen's 
Compensation  Act. 

Amendment  to  Constitution  providing  for  support  of  high  schools  as 
well  as  University  of  Georgia. 

Vocational  Rehabilitation  Act.  appropriating  $21,0t)0  to  be  matched  by 
equal  siun  from  government,  for  persons  injm'ed  in  industrial  accidents. 

Repeal  of  the  Barnes  Time  Law. 

Perth  Amboy,  N.  J. — Commission  Government  Defeated. — 
At  an  election  held  Aug.  17  the  people  of  Perth  Amboy 
voted  against  the  proposed  Commission  form  of  Govern- 
ment. The  vote  Avas  1,169  in  favor  to  1,567  against.  The 
"Newark  News"  says: 

Becatise  the  favorable  vote  was  not  equivalent  to  or  greater  than  thirty 
per  cent,  of  the  registered  voters  in  the  last  general  election,  another  vote 
on  the  cjuestion  may  be  demanded  at  any  time  the  citizens  repeat  the  pre- 
liminaries required  by  law.  If  the  vote  in  favor  had  been  above  the  percent- 
age, another  election  could  not  be  called  for  three  years. 

Russian  Government. — Bondholders'  Cominittee  Formed. 
— A  committee  has  been  formed  for  the  protection  of  the 
American  owners  of  Imperial  Russian  Government  5>f% 
Internal  Loan  due  1926.  Further  reference  to  this  is  made 
on  a  preceding  page  in  our  department  of  "Current  Events 
and  Discussions." 

Tennessee. — Federal  Woman  Suffrage  Amendment  Ratified 
by  Legislature. — The  amendment  to  the  Federal  Constitution 


extending  suffrage  to  qualified  women  voters  in  the  United 
States  was  finally  ratified  on  Aug.  18  when  the  Tennessee 
House  of  Representatives  voted  50  to  46  to  concur  in  the 
Senate  Resolution  adopted  Aug.  13  by  a  vote  of  25  to  4. 
Tennessee  being  the  thirty  sixth  State  to  ratify  the  amend- 
ment, and  thirty  six  States  being  the  number  necessary  for 
adoption.  Reference  to  this  is  on  a  preceding  pap'e  in  our 
department  of  "Current  Even+s  and  DisC'Ssiors." 


BOND  CALLS  AND  REDEMPTIONS. 

Fruita,  Mesa  County,  Colo. — Bonds  Called.— Bonds  Nos. 
5,  6,  7  and  8  of  the  third  issue  have  been  called  for  paj^ment 
and  interest  -ndll  cease  Sept.  5.     W.  A.  Merriell  is  Treasurer. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

AITKIN  COUNTY  (P.  O.  Aitkin),  Minn.— B/DS  REJECTED.— 
All  bids  received  on  Aug.  9  for  the  $250,000  5-10  year  (opt.)  road  bonds — ■ 
V.  Ill,  p.  612 — ^were  rejected. 

ALAMEDA,  Alameda  County,  CaVif.— BONDS  WILL  NOT  BE  RE- 
OFFERED  A  T  PRESENT. — We  are  advised  that  all  matters  relating  to  the 
reofforing  of  the  $175,000  514%  sewer  bond  issue — V.  HI,  p.  409 — have 
been  postponed  indefinitely. 

ALLIANCE,  Stark  County,  Ohio. — BOND  OFFERING. — Chas.  O. 
Silver,  City  Auditor,  vni]  receive  bids  until  12  m.  Sept.  9  for  $2,675  6% 
refunding  bonds.  Denoms.  1  for  $175  and  5  for  $500.  Date  Aug.  15  1920. 
Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  Sept.  1  1924.  Cert,  check  on  a  solvent  national  or  state  bank,  for  3% 
of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 

ALPINE,  Brewster  County,  Tex. — BONDS  REGISTERED. — The 
State  Comptroller  registered  $15,000  water  works  and  $20,000  sewer  5H% 
serial  bonds  on  Aug.  12. 

ASHTABULA    CITY    SCHOOL    DISTRICT    (P.    O.    Ashtabula), 
Ashtabula    County,    Ohio.— BIDS   REJECTED. — All   bids  received   for 
the  .$3.50,000  6%  coupon  school  bonds,  offered  on  Aug.  17  (V.  Ill,  p.  612) . 
were  rejected. 

ATTLEBORO,    Bristol    County,    Mass.— TEMPORARY  LOAN. — On 

Aug.  17  S.  N.  Bond  &  Co.,  of  Boston,  were  awarded  at  6%  discount,  plus 
a  premium  of  $5.  the  temporary  loan  of  $50,000,  dated  Aug.  18  and  matur- 
ing Nov.  18  1920— V.  Ill,  p.  713. 

AUDUBON  SCHOOL  DISTRICT  (P.  O.  Audubon),  Camden  Coun- 
ty, N.  J. — BOND  OFFERING. — Proposals  for  $82,000  5%  30-year  serial 
school  bonds  will  be  received  until  Sept.  7  by  G.  N.  Hoffman,  District 
Clerk. 

BEAN  BLOSSOM  SCHOOL  TOWNSHIP  (P.  O.  StinesviUe),  Monroe 
County,  Ind.— BOND  OFFERING.— UiU  Hugues,  Township  Trustee,  vn\l 
receive  bids  until  2  p.  m.  Sept.  7  for  $6,185  6%  coupon  school  house  bonds. 
Denom.  $618  50.  Date  July  15  1920.  Int.  J.  &  J.  Due  $618  50  yearly 
on  July  15  from  1921  to  1930.  incl. 

BEDFORD  COUNTY  (P.  O.  ShelbyviUe),  Tenn.— BOA^D  OFFERING. 
— W.  G.  Rucker,  Co.  Judge,  will  receive  bids,  until  12  m.  Aug.  27  for 
$200,000  6%  coupon  (with  privilege  of  registration)  hway.  bonds  (Series 
1920)V.  Ill,  p.  612.  Denom.  $1,000.  Date.  July  1  1920.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  at  the  office  of  the  Co.  Clerk  or  at  the  Chemical  Nat'l 
Bank.  New  York  City.  Due  on  July  1.  as  follows:  $30,000.  1925;  $40,000, 
1930;  $55,000,  1935  and  $75,000,  1940.  Cert,  check  on  a  National  bank 
or  trust  company  in  Tennessee  for  $10,000,  required. 

The  bonds  will  be  prepared  under  the  supervision  of  the  Old  Colony 
Trust  Co.,  Boston,  which  will  certify  as  to  the  genuineness  of  the  signatures 
and  County  seal  thereon. 

The  legality  of  the  bonds  will  be  examined  by  Storey,  Thomdike,  Palmer 
and  Dodge  of  Boston,  Mass.,  whose  favorable  opinion  ■\vill  be  furnished 
to  the  purchaser.  Bonds  will  be  delivered  at  the  office  of  the  County 
Trustee  or  the  Old  Colony  Trust  Co..  Boston.  Mass. .at  purchaser's  option 
on  Aug.  27  1920.  or  as  soon  thereafter  as  bonds  can  be  ready.  Bids  are 
desired  on  forms  wliich  will  be  furnished  by  the  Old  Colony  Trust  Co.  or 
the  undersigned. 

Financial  Statement. 

The  said  county  owes  no  bonded  debt,  and  the  current  indebtedness  o 
said  county  for  warrants  issued  by  the  County  Court  together  with  al 
other  accounts  will  not  exceed  $20,000. 

That  the  proposed  $200,000  bond  issue  for  roads  authorized  by  the  County 
Court  at  its  April  term  will  be  the  only  bond  issue  of  this  County  and  a  first 
lien  of  the  revenues  thereof,  for  which  provision  has  been  made  in  the  levy 
for  taxes,  according  to  the  provision  of  said  bonds. 

BELLEVUE,  Allegheny  County,  Pa.— BOiVD  OFFERING —TUlti  W. 
Zeber.  Chairman  of  Finance  Committee.  wiU  receive  proposals  until  8  p.  m. 
Sept.  6  for  $25,000  5%  street  impt.  bonds. 

BELVIDERE  SCHOOL  DISTRICT  (P.  O.  Belvidere),  Warren 
County,  N.  J.— NO  BIDS. — No  bids  were  submitted  for  the  $17,000  5% 
school  bonds,  dated  Jan.  1,  1920 offered  on  Aug.  12 — V.  Ill,  p.  613. 

BETTSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bettsville), 
Seneca  County,  Ohio. — BONDS  SOLD. — The  $15,000  6%  school-addition 
building  bonds,  offered  unsuccessfully  on  June  2  (V.  110,  p.  2694)  have 
been  sold  to  the  State  Industrial  Commission  of  Ohio.  Due  yearly  on 
Mar.  1  as  follows:  $500,  1921  to  1926,  incl.;  $1,000  1927  to  1938,  incl. 

BLACKFOOT,  Bingham  County,  Ida. — BONDS  VOTED. — At  the 
election  held  Aug.  10 — V.  Ill,  p.  409 — the  $300,000  water  bond  issue 
carried  by  a  vote  of  372  to  14.     Date  of  sale  not  yet  determined. 

BLANCO     COUNTY    ROAD    DISTRICTS,    Tex.— BOjVDS    REGIS- 
TERED.— On  Aug.  1  the  following  5}4  %  10-30  year  bonds  were  registered 
with  the  State  Comptroller. 
$35,000  Road  District  No.  1  bonds. 
40,000  Road  District  No.  2  bonds. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Sept.  25  by  Ira  Stephenson.  County 
Auditor,  for  $86,000  6%  coupon  heating  plant  bonds.  Denom.  $1,000. 
Date  Aug.  7.  1920.  Int.  M.  &  N.  Due  .$46,000  May  15  1930  and  $2,000 
each  six  months  from  Nov.  15  1930  to  May  15  1940  incl.  Cert,  check  for 
3%  of  amount  of  bonas  bid  for.  required. 

BONDS  SOLD  IN  PART. — Of  the  eleven  issues  of  4J^%  road  bonds, 
aggregating  $232,200.  offered  on  Aug.  12— V.  Ill,  p.  613— the  $13,500 
issue  of  Hadlev  &  Pratt  et  al  Comer  &  Jackson  Twp.  bonds  was  sold  to 
J.  F.  Wild  &  Co.  of  Indianpolis.  Date  May  4  1920.  Due  $675  each  six 
months  from  May  15  1921  to  Nov.  15  1930  incl. 

BROWN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Fletcher) 
Miami  County,  Ohio. — BOND  OFFERING. — Charles  R.  Wilson,  Clerk 
of  Board  of  Education,  will  receive  bids  until  8  p.  m.  Sept.  1  for  the  $25,000 
6%  school-building-completion  bonds,  voted  on  Jime  15 — V.  Ill,  p.  107. 
Auth.  Sec.  762.5-7627  Gen.  Code.  Denom.  $1,000.  Date,  Sept.  1  1920. 
Int.  M.  &  8.  Due  $1,000  yearly  on  Mar.  1  from  1931  to  1955.  incl.  Cert, 
check  on  a  solvent  bank,  for  5%  of  amount  of  bonds  bid  for,  payable  to 
the  Clerk,  required.  Bonds  to  be  delivered  and  paid  for  ^ritllin  10  days 
from  date  of  award.    Purchaser  to  pay  accrued  interest. 

BUTLER,  Bates  County,  Mo.— BONDS  VOTED.— A  special  election 
was  held,  it  is  stated,  in  Butler  on  Aug.  10  for  the  purpose  of  voting  bonds 
in  the  sum  of  $65,000  for  a  new  light  plant.  The  proposition  carried  by  a 
large  vote. 

CAMBRIA  COUNTY  (P.  O.  Ebeneburg),  Pa.— BOA'D  OFFERING.— 
Herman  T.  Jones,  County  Controller,  will  receive  bids  until  12  m.  Sept. 
10  for  $500,000  5^%  tax-free  road  bonds.  Denom.  $1,000.  Date  Sept.  1 
1920.  Int.  M.  &  S.  Due  serially  on  Sept.  1  from  1921  to  1943,  incl.  Cert, 
check  for  $5,000,  required.    Piu-chaser  to  pay  accrued  interest. 

CAMERON  COUNTY  WATER  IMPROVEMENT  DISTRICT  NO.  8» 
Tex. — DESCRIPTION  OF  BONDS.— The  $285,000  6%    1-30  year  serial. 
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impt.  bonds  awarded  on  July  14  as  reported  in  V.  Ill,  p.  714 — areindenom. 
of  SI  ,000  and  are  dated  March  1 ,  1920.      Int.  M.  &  S. 

CARROL   COUNTY    (P.    O.    Delphi),    Ind.—NO   BIDDERS.— There 
were  no  bidders  for  the  $8,000  4^2%  Ottis  M.  Howell  et  al  Jefferson  Twp. 
oad  bonds,  offered  on  Auf;.  12 — V.  Ill,  p.  613. 

CARTHAGE,  Jasper  County,  Mo.— BOND  SALE.— On  Aug.  ll„t^e 
$100,000  municipal  water  ext.  and  electric  light  bonds  (V.  Ill,  p.  olS) 
were  sold  to  the  \V.  K.  Compton  Co.,  of  St.  Louis  at  100.30. 

CARTHAGE  SCHOOL  DISTRICT  (P.  O.  Car  hage)  Jasper  County, 
Mo. — FINANCIAL  STATEMENT. — In  connection  with  the  sale  of 
the  SI 50, 000  6%  school  bonds  report  of  which  appeared  in  V.  Ill,  P-  613 — 
we  are  in  receipt  of  the  following  financial  statement: 

Estimated  actual  value  of  all  taxable  property ^^^'^wi  oaI 

Assessed  value  taxable  property,   1919 ^'  nl'nnn 

Total  bonded  indebteduess,  this  issue  included 295,000 

Sinking  Fund 19, /82 

Net  indebtedness 275,218 

Population,    1910,    9,483.      Population,    present  estimate,    12,000. 

CASCADE,  Cascade  County,  Uont.—BOND  ELECTION.— On  Sept. 
3  $20,000  6%  sewer  bonds  are  to  be  voted  upon.     Wm.  Pepworth.  Clerk. 

CENTRAL  CITY,  Merrick  County,  Neb.— BONDS  VOTED.— An 
issue  of  $25,000  bonds,  issued  for  the  purchase  and  maintenance  of  the 
Central  City  Gas  Plant,  carried,  on  Aug.  10,  it  i.s  stated. 

CHAFFEY  UNION  HIGH  SCHOOL  DISTRICT,  San  Bernardino 
County,  Calif.— BOJVO  SALE. — This  district  on  Aug.  9  awarded  the 
$100,000  6%  1]  1-5  year  (aver.)  bonds,  dated  July  12  1920 — V.  Ill,  p. 
515 — to  the  Home  and  Hibernia  Bank  at  101.50  a  basis  of  about  5.81  %. 

CHICAGO  SOUTH  PARK  DISTRICT  (P.  O.  Chicago),  Cook  County 
111. — BOND  SALE. — On  Aug.  18  the  Han-is  Trust  &  Savings  Bank  and  the 
Continental  &  Commercial  Trust  Co.  of  Chicago,  on  their  joint  bid  of 
88.597,  a  basis  of  about  5.55%,  were  awarded  the  following  4%  1-20  year 
serial  bonds,  offered  on  that  date — V.  Ill,  p.  613: 

$160,000  stadiimi  construction  bonds,  maturing  $8,000  yearly  on  July  1. 
340,000  public    park    acquisition    and    impt.    bonds,    maturing    $17,000 

yearly  on  July  1. 
500,000  Lake  Front  impt.  bonds,  maturing  $25,000  yearly  on  July  1. 

CISCO,  Eastland  County,  TeK.-BONDS  REGISTERED.— An  issue 
of  $100,000  6%  serial  paving  funding  bonds  was  registered  on  Aug.  1  with 
the  State  Comptroller. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOND  SALE.— The  Brazil 
Trust  Co.  purchased  at  par  and  interest  the  following  4H%  road  bonds, 
offered  on  Aug.  14 — V.  111.  p.  613: 

$8,000  Henry  Mercer  et  al  Van  Buren  Twp.  bonds.     Due  $400  each  .six 
months  from  May  15  1921  to  Nov.  15  1930.  incl. 
5,000  A.  M.  Pell  et  al  Van  Buren  Twp.  bonds.     Due  $250  each  six  months 
from  May  15  1921  to  Nov.  15  19.30,  incl. 
BOND  OFFERING. — Proposals  will  be  received  until  10:30  a.  m.  Sept.  1 
by  Thomas  W.    Swinehart.   County  Treasurer,   for  the  following  4K% 
road  impt.  bonds: 

$30,000  Jesse  R.  Benham  et  al.  Harrison  Twp.  bonds.    Due  $3,000  each 
six  months  from  May  15  1921  to  Nov.  15  1925.  incl. 
20,000  W.  H.  Lankford  e^  al  Washington  Twp.  bonds.    Due  .$2,000  each 
six  months  from  M.ay  15  1921  to  Nov.  15  1925,  incl. 
Denom.  $500.    Date  April  5  1920.    Int.  M.  &  N.    A  certified  check  for 
$500.  payable  to  the  County  Treasurer,  is  required  with  each  issue. 

CLAY  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  2, 
Fla. — BOND  OFFERING. — L.  T.  Ivey.  Clerk  Board  of  County  Commis- 
sioners (P.  O.  Green  Cove  Springs)  will  receive  bids  for  $50,000  6%  road 
bonds,  it  is  reported,  until  1:30  p.  m.  Sept.  6  Denom.  $500.  Date  July  1 
1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  such  bank  or  trust 
company  in  New  York  City  as  the  .successful  bidder  may  dasire.  Due 
$2,500  yearly  on  July  1  from  1921  to  1940,  incl.  Cert,  check  for  2%, 
required. 

A  like  amount  of  bonds  was  reported  as  sold  in  V.  110,  p.  2216. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus),  Frank- 
lin County,  Ohio.— BOiVDS  VOTED.— The  citizens,  by  a  vote  of  14.448 
"for"  to  5.609  "against."  voted  favorably  upon  the  question  of  issuing  the 
$5,844,000  school  btiilding  bonds  mentioned  in  V.  111.  p.  215. 

CORNING,  Steuben  County,  N.  Y.—BOND  SALE.— The  $150,000 
5%  bridge  bonds,  offered  on  Aug.  16  (V.  Ill .  p.  714)  have  been  sold  locally 
at  par.  Date  Sept.  1  1920.  Due  yearly  on  Sept.  1  as  follows:  $2,500  to 
1940.  Incl.;  and  $5,000  1941  to  1960.  incl. 

CUT    BANK,    Glacier    County,    Mont.— BOiYDS     NOT    SOLD.— The 

$28,000  water  and  $15,000  sewerage  system  6%  15-20  year  (opt.)  bonds, 
dated  July  1  1920  offered  for  sale  at  public  auction  on  Aug.  2 — V.  111.  p. 
108.  were  not  sold. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOiVD  OFFERING.— 
H.  O.  Bolich.  Village  Clerk,  will  receive  bids  until  12  m.  Sept.  13  for  the 
follo'iving  6%  connecting  and  intercepting  sewer  bonds: 

$57,000  West  Side  bonds.     Due  $3,000  Sept.   1   1921  and  $6,000  yearly 
on  Sept.  1  from  1922  to  1930.  incl. 
18.000  Big  Falls  bonds.     Due  $1,000  Sept.   1  1921  &  1922;    and  $2,000 
yearly  on  Sept.  1  from  1923  to  1930.  incl. 
Denom.  $1,000.     Date  Sept.  1  1920.     Prin.  and  semi-ann.  int.  payable 
at  the  Citij-ens  Bank  of  Cuyahoga  Falls.    Cert,  check  on  a  solvent  bank 
located  In  Ohio,  for  10%  of  amount  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
date  of  award.    Purchaser  to  pay  accrued  interest. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— B02VDS  DEFEATED.— 

The  proposition  to  issue  $200,000  memorial  hospital  bonds,  which  was  sub- 
mitted to  the  electors  on  Aug.  10 — -V.  111.  p.  Sll^lost  by  about  1,000 
votes. 

DECATUR  SCHOOL  DISTRICT  (P.  O.  Decatur),  Macon  County, 
III. — BOND  SALE. — The  Wm.  R.  Compton  C;!o.  of  Chicago  has  purch.ised 
an  issue  of  $1.50.000  5%  tax-free  school  bonds.  Denom.  $1,000  &  $500. 
Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.)  p,-»yable  at  the 
First  National  Bank  of  Chicago.  Duo  $7,500  yearly  on  Aug.  1  from  1921 
to  1940  inclusive. 

Financial  Statement. 

Actual  valuation .  estimated S75 ,000 ,000 

Assessed  valuation,  1919 34,556,000 

Total  bonded  debt ,  including  this  issue 643 ,900 

Sinldng  fund 169,736 

Net  debt 474,164 

Population,  1920  Census - 43,818 

DELAWARE,  Delaware  County,  Ohio. — BOND  OFFERING.— 
Proposals  will  bo  received  until  12  m.  Sept.  9  by  F.  D.  King.  City  Auditor, 
for  $22,000  6%  coupon  refunding  bonds.  Denom.  $.500.  Date  April  1 
1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  depository  of  the 
Sinking  Fund  Trustees.  Due  $1 .000  each  six  months  from  Mar.  1  1922  to 
Sept.  i  1932.  incl.     I'urchaser  to  pay  accrued  interest. 

DE     LEON,     Comanche     County,     Tex.-BONDS    REGISTERED.— 
The  State  Comptroller  on  Aug.   1  registered  the  followlrg  serial  bonds 
$41 .000  r>'.4  %  funding  bonds. 
93,000  6%  water  works  funding  bonds. 

DETROIT,  Wayne  County,  Mich.— BOjVD  S.ALE.— On  Aug.  16  a 
syndicate  consisting  of  the  Wm.  R.  Compton  Co..  the  Ciuaranty  Trust  Co. 
of  New  York.  K.  11.  Rollins  &  Sons.  Halscy.  Stuart  &  Co..  Bankers  Trust 
Go.  of  New  York.  Stacy  &  Braun.  White.  Weld  &  Co..  Blodget  &  Co.. 
Eastman.  Dillon  &  (^o..  Eldrodge  &  Co..  Edmunds  Bros.,  the  Detroit  Trust 
Co.,  the  Old  Clolony  Trust  Co.  of  New  York,  tho  First  National  Co.  of 
Detroit  and  tho  Merchants  Ijoan  &  Trust  Co.  of  Chicago,  bidding  par  and 
interest  plus  a  premium  of  $5,256  26,  equal  to  100.062,  was  awarded  the 
following  coupon  tax-free  bonds  (V.  Ill,  p.  714); 
$2,823,000  5%  water  bonds,  dated  May  1  1920.     Duo  yearly  on  May  1  as 

follows.  $94,000.  1921  to  1947  incl.  and  $95,000,  1948,  1949  and 

1950. 
2.000,000  6%   public  sewor  bonds,  dated  Aug.    1    1920.      Due  yearly  on 

Aug.    1   as  follows.  $66,000,   1921   to  1930  incl..  and  .$()7.000. 

1931  to  1950  Incl. 
1,000,000  5%   school  Impt.  bonds,  dated  Aug.   1    1920.      Due  yearly  on 

Aug.  1  asfoUows.  $.33,000.  1921  to  1940  Incl. ,  and  $34,000,  1911 

to  19,'')0  imi. 
750.000  5%  library  bonds.  dat<d  May  1  1920.     Due  $25,000  yearly  on 

May  1  from  1921  to  1950  incl. 


$740,000  6%  Memorial  Park  bonds,  dated  Aug.  1  1920.  Due  yearly  on 
Aug.  1  as  follows.  $24,000,  1921  to  1930  incl.,  and  $2o,000, 
1931  to  1950  incl.  ,        ,    _  ,    ,„„„      t. 

500,000  67o    park  and  playground  bonds,   dated  Aug.    1    1920.     Due 

$25,000  yearly  on  Aug.  1  from  1931  to  1950  incl. 
462.000  6%  hospital  bonds,  dated  Aug.  1  1920.     Due  Aug.  1  1935. 
198,000  6%  municipal  bldg.  bonds,  dated  Aug.  1  1920.    Due  Aug.  1  1940- 
Denom.  $1,000.     Prin.  and  semi-ann.  int.   (M.  &  N.)   and  (F.  &  A.) 
payable  in  New  York.     These  bonds  are  now  being  offered  by  the  success- 
ful syndicate  to  investors  at  prices  ranging  from  5. 25%  to  6%  as  will  be 
noticed  in  the  advertising  columns  of  this  issue. 

A  syndicate  composed  of  the  National  City  Co.,  Harris,  Forbes  &  Co., 
E.stabrook  &  Co..  Remick.  Hodges  &  Co.,  R.  L.  Day  &  Co.,  Merrill.  Old- 
ham &  Co.,  Continental  &  Commercial  Trust  &  Savings  Bank  submitted  a 
bid  of  100.0797  and  interest  for  the  same  issues  that  were  bid  for  by  the 
Compton  syndicate,  except  that  the  amoimt  of  5%  water  bonds  was  only 
$2,523,000.  „„.„„, 

A.  B.  Leach  &  Co.  offered  par  and  interest  and  a  premium  of  $58.o80  for 
the  $500,000  6%  park,  $462,000  6%  hospital  and  $198,000  6%  municipal 
building  bonds. 

The  City  Treasurer  submitted  a  bid  of  par  for  the  entire  lot  offered. 
The  Detroit  "Free  Prsss"  reports  that  the  $306,000  4H  %  1-30-year  serial 
general  public  impt.  bonds  offered  at  the  same  time  were  taken  by  the  City 
Treasurer  at  par  and  interest. 

Financial   Statement    (as   Officially   Reported   Aug.    1    1920). 

Assessed   valuation $1,698,006,730 

Bonded  debt,  including  this  issue 42.762,856 

Water  bonds - $  5.678,114 

Sinking  fund .-     7.057.278 

$12  735  392 

Net  debt  (less  than  2%  of  assessed  valuation) '....'..-         30,027,464 

Population,  1910  Census,  465.776;  1920  Census 993, /39 

The  net  debt  of  the  city  is  limited  by  charter  to  4%  of  the  assessed  value. 

DOUGLAS,  Converse  County,  Wyo.— BOiVDS  VOTED.— On  Aug.  3 
the  .$75,000  water  works  extension  and  S5.000  sewer  impt.  6%  15-30  year 
(opt.)  bond.s — V.  Ill,  p.  311 — were  voted  by  a  large  majority. 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Neb.— BOiVD  OFFERING. — 
Frank  Dewey,  Cotmty  Clerk  am.  Clerk  of  Commis-sioners'  Court,  will  open 
bias  receiver  at  the  hour  of  12  m.  on  Aug.  30  for  $200,000  5%  coupon  court 
house  bonds.  Denom.  $1,000.  Date  Jan.  1  1920.  Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  County  Treasurer.  Duo  $100,000  on  Jan. 
1  1937  and  Jan.  1  1938.  Cert,  check  or  cash  for  $2,500  payable  to  the  above 
official,  required. 

DULUTH,  Minn.— BOiVD  SALE.— The  $150,000  5%  20-year  market 
bonds,  dated  July  1  1920  offered  on  Aug.  16 — V.  111.  P.  61.3— have 
been  sold  to  Emery,  Peck  &  Rockwood  at  95.19,  a  basis  of  about  o.40%. 

DURAND,  Pepin  County,  Wise— BOiVDS  BEING  SOLD  LOCALLY.— 
Reports  say  that  $30,000  5%  tax-free  sewer  bonds  have  been  authorized. 
Denom.  $500  or  multiples  thereof.  Prin.  and  ann.  int.  (March  1)  payable 
at  the  office  of  the  City  Treasui-er  or  at  any  bank  in  the  City  of  Diu-and. 
Due  from  18  months  to  5^  years.  Reports  also  say  that  the  above  bonds 
are  being  offered  locally  and  that  something  over  $11,000  of  them  have 
already  been  disposed  of. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BO>VD   OFFERING. 

—Proposals  for  $23,000  6%  coupon  special  assessment  street  impt.  bonds 
will  be  received  until  12  m.  Aug.  28  by  Chas.  A.  Carran.  Director  of  Finance. 
Denom.  $1,000.  Date  April  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.), 
payable  at  the  Guardian  Savings  &  Trust  Co.,  of  Cleveland.  Due  Oct.  1 
1925.  Cert,  check  for  2  %  of  amount  of  bonds  bid  for.  payable  to  the  Direc- 
tor of  Finance,  required.  Bonds  to  be  delivered  and  paid  for  at  Cleveland 
within  10  days  from  date  of  award.  Purchaser  to  pay  accrued  interest. 
The  official  circular  states  that  the  city  has  always  promptly  paid  the  prin- 
cipal and  interest  on  its  bonds  at  maturity,  and  that  there  is  no  litigation 
or  controversy  pending  or  threatened  affecting  these  bonds,  the  corporate 
existence  of  the  city's  boimdaries,  or  tho  title  of  its  present  officials  to  their 
respective  offices. 

EASTLAND,  Eastland  County,  Tex.— BOiVDS  REGISTERED.— On 
Aug.  3  $1.50.000  storm  sewer.  $100,000  sewer  and  $1.50.000  water  6%  20-40 
year  bonds  were  registered  with  the  State  Comptroller. 
EASTWOOD,  Onondaga  County,  N.  Y.—BOND  SALE.— On  Aug.  12 
the  following  two  issues  of  bonds,  described  in  V.  1 11 .  p.  614.  were  awarded 
to  Sherwood  &  Merrifield,  of  New  York,  at  100.105  and  interest  for  6s, 

a  basis  of  about  5.99%:  t  ,     ,  .• 

$20  000  3-22  year  serial  sewer  bonds.     Due  $1,000  yearly  on  July  1  from 
1923  to  1942,  Incl.  ,  ^   ,     .  , 

45,000  5-19  year  serial  paving  bonds.  Due  $3,000  yearly  on  July  1  from 
1925  to  1939,  Incl.  ,.        „      ^  . 

Thayer.  Drew  &  Co. .  the  only  other  bidder  offered  to  pay  a  premium  of 
$650.26  in  addition  to  par  and  accrued  interest. 

ERATH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  52,  Tex.— 
BONDS  REGISTERED. — On  Aug.  1  an  issue  of  $5,000  5%  10-40  year  bonds 
was  registered  with  the  State  Comptroller. 

ESCANABA,  Delta  County,  Mich.— BOiVDS  AUTHORIZED.— It  is 
reported  that  the  City  Commission  has  approved  an  issue  of  $15,000 
pumping  station  completion  bonds. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— A^OTE  OFFERING.— The 
County  Treasurer  wUl  receive  bids  until  12  m.  Aug.  30.  for  tiie  purchase 
at  discount  of  $100,000  tuberculosis  hospital  notes,  dated  Sept.  1  1920, 
and  maturing  Sept.  1  1921. 

EVANSTON,  Uinta  County,  Wyo.— BOiVD  ELECTION.— On  Sept.  7 
.$290,000  water  bonds  are  to  be  voted  upon.  Same  were  defeated  on  July  12 
as  rei)orted  in  V.  Ill,  p.  515. 

EVERETT,   Middlesex   County,   Mass. — BOiVD   SALE. — On   .\ug.    17 
tho  Old  Colony  Trust  Co.  of  Boston  was  awarded  at  101.19  the  following 
5 '4%  tax-free  bonds,  offered  on  that  date — -V.  111.  p.  714: 
S'iO  000  9J^  vear  (aver.)  surface  drainage  bonds,  a  basis  of  about  5.09%. 
'         Due  yearly  on  July  1  as  follows:  $3,000  1921  to  1930.  incl.,  and 
$2,000  1931  to  1940.  incl.  .,,,..  o.^r,       t^ 

38  000  3  year  (aver)  sidewalk  bonds,  a  basis  of  about  4.82%.  Due 
$8,000  yearly  on  July  1  from  1921  to  1924,  incl.,  and  $6,000  July  1 
1925. 

4  500  1-9  year  serial  paving  bonds,  a  basis  of  about  4.97%.     Due  $500 
yearly  on  July  I  from  1921  to  1929,  Incl. 

FAIRVIEW  SCHOOL  DISTRICT  (P.  O.  Sherman),  Grayson  Coun- 
ty, Tex. — BONDS  VOTED.— This  district  on  Aug.  7  voted  $5,000  school 
bonds,  it  is  stated. 

FLAGLER,  Kit  Carson  County,  Colo.— BO.VD  S.Vl-E.— The  Bankers 
Trust  Company  of  Denver  has  purch.ised  the  $40,000  6%  15-yr.  water  bonds 
offered  unsuccessfully  on  Feb.  17. — V.  110.  p.  891. 

FREDERICKSBURG,  Wayne  County,  Ohio.— BO.VD  OFFERING.— 
J  I.  (Cramer.  Village  Clerk,  will  receive  bids  until  12  m.  Sept.  1  for  $3..i00. 
6',',  coupon  electric  light  bonds.  Denom.  $350.  Date  Sept.  1  1920 
Duo  $350  yearly  on  Sept.  1  from  1921  to  1930  incl.  Cert,  chock  for  5% 
of  amount  of  bid.  payable  to  tho  Village  Treasurer,  required. 

FREMONT,  Sandusky  County.  Ohio.— BO.VD  OFFERING— la 
.addition  to  tho  $18,000  6%  coupon  dt  ys  share  Buchanan  Street  inipt.  bond 
being  offered  on  .\ug.  23.  an  issue  of  $  10.000  6'  0  coupon  spo<-ial  ivs.sc-isment 
Buchanan  St.  impt.  Ixmds  is  being  offortxl  at  the  .same  time.  Denom. 
$'  000  D.-kte  April  1  1920.  Prin.  and  souii-ann.  Int.  (^A.  &  O.)  payable 
at 'the  office  of  the  Sinking  Fund  Trustees.  Duo  S2.000  each  six  luontlis 
from  April  1  to  Oct.  1  1930.  Incl.  Cert,  chock  on  a  local  solvent  bank  for 
<;500  payable  to  tho  City  Trojisurer.  requirixl.  Bonds  to  bo  dolivorwl  and 
p.aid  for  within  10  days  from  date  of  award.  Purchn-ser  to  pay  accrued 
Interest. 

FRUITA,  Mesn  County,  Colo.— BO.VD  ELECTION  CONSIDERED.— 
An  Issue  of  $6,000  w.itor  bonds  may  1hi  votLXi  upon. 

FULLERTON  SCHOOL  DISTRICT,  Orange  County,  Calif.— 
BOND  S.-\LE. — The  Citizens  National  Bank  Wius  awardotl  on  .\ug.  3 
$240  000  6%  school  bonds  at  ixar.  Deuom.  $1,000.  Date  Sept.  1  1920. 
Int  M.  &  S.  payable  at  the  office  of  the  County  Treasurer.  Due  $15,000 
yearly  on  Sept.  1  from  1922  to  1937  Incl. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— .VO  BIDS. — No  bids 
wero  received  for  the  $21 .000  4  ^i  %  IVrry  Guise  et  al.  Aubboonaubbee  Twps 
ro.ad  bonds  offered  on  Aug.  17 — V.  111.  p.  714. 
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FULTON  COUNTY  (P.  O.  Hickman),  Ky. — BOND  ELECTION. — 
Beports  say  that  an  election  may  be  held  in  this  ccmnty  to  vote  on  the 
question  of  issuing  a  $500,000  bond  issue  for  the  purpose  of  building 
highways. 

GALLATIN  COUNTY  (P.  O.  Bozeman),  Mont.— iVO  SALE.— 
At  the  offering  on  Aug.  10  of  the  S125,000  road  bonds — V.  Ill,  p.  410^ 
no  sale  was  made  because  the  authoritie  .srefused  to  sell  at  a  discount. 
W.  S.  Slayton  &  Co.  of  Toledo  bid  96  Other  bond  house  representatives 
present  but  not  bidding  were  Bosworth,  Ohanute  &  Co..  International 
Trust  Co.  of  Denver.  ■Wells-Diclcey  Co.,  and  Ferris  &  Hardgrove.  Bonds 
■will  be  reoffered  about  Jan.  1  1921. 

GALLIPOLIS,  Gallia  County,  Ohio. — BOND  OFFERING. — It  is 
reported  that  proposals  for  .'527.500  6%  1-26  year  serial  refunding  bonds 
will  be  received  until  Aug.  25  by  W.  P.  Kling,  City  Auditor. 

GLEASON,  Weakley  County,  Tenn.— BOND  OFFERING.— Sea,\e6 
bids  -nill  be  received  until  1  p.  m.  Sept.  15  by  .T.  P.  M.  Deck,  Mayor,  at  the 
Bank  of  Gleason.  Gleason,  for  the  S20,000  6%  20-year  coupon  water  works 
bonds,  mentioned  in  V.  Ill,  p.  215.  Date  Oct.  1  1920.  Int.  semi-ann. 
Due  Oct.  1  1940.     Cert,  check  on  a  Tennessee  bank  for  10% ,  required. 

GRAND  COUNTY  (P.  O.  Moab),  Vtah.— CORRECTION.— The 
amount  of  bonds  sold  during  April  to  Keeler  Bros,  of  Denver,  subject  to 
being  submitted  to  the  voters  was  .$78,500  (not  .S78.000  as  reported  in 
V.  110.  p.  177.3').  The  issue  carried,  thus  completing  sale.  The  bonds  are 
described  as  follows:  Denoms.  78  for  $1,000  and  1  for  .S500.  Date  July  1 
1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  National  Bank  of 
Commerce.  N.  Y.  Due  yearly  on  July  1  as  follows:  $7,000  1930  to  1939, 
incl.,  and  S8,500  1940. 

Financial   Statement. 

Assessed  valuation.    1919 $5,358,801 

Real  value,   est 9,655,430 

Total  bonded  indebtedness,  including  this  issue $104,500 

Less    sinking    fund 8,000 

Net    debt 96,500 

(Debt  less  than  2%  of  assessed  valuation.) 
Population,  officially  estimated  5,000. 

GRANITE  COUNTY  (P.  O.  Philipsburg),  Mont.— SUCCESSFUL 
BIDDER. — The  successful  bidder  for  the  $30,000  highway  bonds  reported 
as  sold  in  V.  111.  p.  411 — was  the  Philipsburg  State  Bank. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOND  SALE.— The  $71  ..500 
4:14  %  V.  V.  Cameron  et  al  Center  Twp.  road  bonds,  offered  on  Aug.  l(^ — 
v.  Ill,  p.  715 — were  sold  to  Adelbert  P.  Flvnn.  of  Logansport.  at  oar, 
date  July  15  1920.  Due  .S3, 575  each  six  months  from  May  15  1921  to  Nov. 
15  1930,  incl. 

GULFPORT,  Harrison  County,  Miss. — BOND  SALE.— Newspapers 
say  that  $60,000  bonds  have  been  pwchased  by  the  Fii'st  National  Bank 
at  par. 

HALL  COUNTY  (P.  O.  Gainesville),  Ga.— BOiVD  OFFERING.— At 
10  a.  m.  Aug.  23  F.  T.  Da-v-ies.  Chairman  of  the  Commissioners  of  Roads 
and  Revenue,  will  receive  bids  for  $60,000  5%  coupon  road  bonds.  Denom. 
$1,000.  Date  Jan.  1  1920.  Int.  semi-ann.  Due  $20,000  yearly  on  Jan.  1 
from  1921  to  1923  inclusive. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOND  SALE.— The 
$6,200  4>2  7r  Albert  AV.  Overdorf  gravel  road  impt.  bonds  offered  on  Aug.  16 
(V.  111.  p.  614)  were  sold  to  the  Citizens  State  Bank  at  par. 

HAMILTON,  Butler  County,  Ohio. — BOND  OFFERING. — Ernst  E. 
Erb,  City  Auditor,  will  receive  proposals  until  12  m.  Sept.  22  for  $80,000 
6%  coupon  general  street  impt.  bonds.  Denom.  $500  and  $1,000.  to  suit 
purchaser.  Date  Jan.  1  1920.  Prin.  and  semi-ann.  int..  payable  at  the  City 
Treasurer's  office.  Due  $8,000  yearly  on  Jan.  1  from  1925  to  1934.  incl. 
Cert,  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treas- 
urer, required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date 
of  award.    Purchaser  to  pay  accrvied  interest. 

HAMILTON,  Butler  County,  Ohio. — BOND  OFFERING.— Proposals 
will  be  received  until  12  m.  Aug.  30  by  Ernst  E.  Erb,  City  Auditor,  for  the 
following  6%  special  assessment  bonds: 

$44,474  Belle  Ave.  impt.  bonds.     Due  $4,447  40  yearly  on  July  1  from 
1921  to  19.30,  incl. 
25,895  East  High  St.  sanitary  sewer  bonds.     Due  $2,589  50  yearly  on 

July  1  from  1921  to  1930,  incl. 
Date  July  1  1920.     Prin.  and  semi-ann.  int.  payable  at  the  City  Treas- 
urer's office.     Certified  check  for  5%  of  amoimt  of  bid,  payable  to  the 
City  Treasurer,  required. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— -BOATD  OFFERING. 
— Proposals  will  be  received  until  12  m.  Aug.  27  by  Albert  Reinhardt, 
Clerk  of  Board  of  County  Comm'rs.  for  the  following  6%  bonds: 

$7,500  special  assessipent  Sharon  Ave.  impt.  bonds. 

71,000  County's  portion  Sharon  Ave.  imnt.  bonds. 

15.500  special  assessment  Glendale-Milford  Road  Sec.  "X."  impt.  .&  bonds. 
103,000  County's  portion  Glendale-Milford  Road  Sec.  "X,"  impt.  bonds. 
Auth.  Sec.  1223  &  6929  Gen.  Code.  Denom.  $500.  Date  Aug.  1  1920. 
Prin.  and  semi-ann.  int.  (P.  &  A.)  payable  at  the  County  Treasurer's 
office.  Due  Aug.  1  1930.  Cert,  check  for  5%  of  amount  of  bonds  bid  for. 
payable  to  the  Comity  Treasurer,  required.  Purchaser  to  pay  accrued 
interest. 

HAMPftEN  COUNTY  (P.  O.  Springfield),  Me^ss.-NOTE  OFFERING. 
— Fred  A.  Bearse,  Coimty  Treas..  will  receive  bids  until  10  a.  m.  Aug.  25 
for  $500,000  014%  tax-free  registered  notes.  Date  Sept.  1  1920.  Int 
M.  &  S.  Due  Sept.  1  1923.  Notes  will  be  engraved  under  the  supervision 
of  and  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston: 
legality  approved  by  Ropes.  Gray.  Boyden  and  Perkins  of  Boston,  a  copy 
of  whose  opinion  will  be  furnished  the  purchaser.  All  legal  papers  incident 
to  the  issue  will  be  filed  with  the  Old  Colony  Trust  Co.  of  Boston,  where 
they  may  be  inspected  at  any  cime. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— JVO  BIDS  RECEIVED. 

— No  bids, were  received  for  the  S7.500  6%  road  impt.  bonds,  offered  on 
Aug.  14— V.  Ill,  p.  614. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOND  OFFERING.— 
Proposals  for  $1,300  4,4  %  Wm.  Kinzcr  et  al  Boone  &  Taylor  Twps.  bonds 
will  be  received  until  10  a  m.  Aug.  30  b^  Wm.  Taylor,  County  Treasurer. 
Denom.  $130.  Date  day  of  sale.  Int.  M.  &  N.  Due  $130  each  six  mos. 
from  May  15  to  Nov.  15  1925.  incl. 

HARTLEY  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS 
REGISTERED.— On  Aug.  12  the  State  Comptroller  registered  $75,000  5% 
bonds. 

A  like  amount  of  bonds  was  reported  as  registered  in  V.  110,  p.  2412. 

HELENA,  Lewis  and  Clark  County,  Mont. — BOND  OFFERING. — 
POSTPONED. — The  offering  of  the  ^200.000  water  bonus  "SeriesK"  at 
not  exceeding  67c  interest,  dated  July  1  1920 — V.  Ill,  p.  216 — has  been 
indefinite],   po.stponed. 

*  HEMPSTEAD  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  15 
(P.  O.  Lawrence),  Nassau  County,  N.  Y. — BOND  OFFERING. — -Pro- 
posals for  ,$10.5.000  r^'~c  registered  school  bonds  will  be  received  until  3  p.m. 
Aug.  25  by  Newman  J.  l^ettit.  Clerk  of  Board  of  Education.  Denom. 
SI, 000.  Date  June  15  1920.  Prin.  and  semi-ann.  int.  payable  at  the 
United  States  Mortgage  &  Trast  Co.  Due  $5,000  yearly  on  Dec.  15  from 
1925  to  1945  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company 
for  $2,000,  payable  to  the  Clerk,  required.  Legality  approved  by  Reed. 
Dougherty  &  Hoyt  of  New  York.     Purchaser  to  pay  accrued  interest. 

HOOD  RIVER,  Hood  River  County,  Ore. — BOND  SALE.—U  is 
reported  that  the  .$45,000  city  hall  and  fire  dept.  bonds  offered  on  Aug.  16 — 
V.  111.  p.  312 — were  taken  on  that  day  by  the  City. 

HUMBOLDT,  Minnehaha  County,  So.  Dak. — BONDS  VOTED. — 
The  voters  on  July  27  authorized  the  issuance  of  $30,000  5%  20-year 
sewerage  and  dispo.sal  bonds  by  a  vote  of  78  to  10. 

INDIANAPOLIS,  Marion  County,  Ind.— NOTE  SALE. — The  Union 
Tru.st  Co.  of  Indianapolis  on  Aug.  12  purchased  at  6H%  the  following 
city  notes: 

$200,000  Sanitation  Board  notes,  dated  Aug.  14  1920  and  payable  Feb.  14 
1921. 
i\^'9.^^  Health  Board  notes,  dated  Aug.  14  1920  and  payable  July  1  1921. 
^oaOOO  Health  Board  notes,  dated  day  of  delivery  and  payable  Dec.  14  '21 . 

IRONTON  SCHOOL  DISTRICT  (P.  O.  Ironton),  Lawrence  County, 
Ohio.— BOA'^D  OFFERING.-V.  A.   Ross,  Clerk  of  Board  of  Education, 


•wiU  receive  bids  until  12  m.  Sept.  14  for  $75,000  G%  school-house  erection 
bonds.     Auth.   Sec.  7625.  Gen.  Code.     Denom.  $1,000.     Date  Aug.   15 

1920.  Int.  semi-ann.  Due  Aug.  15  1940.  Cert,  check  for  .$.500,  payable 
to  the  Board  of  Education,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

JACKSON,  Jackson  County,  Ohio. — BOND  SALE.— On  Aug.  16  the 
$42,000  G%  Pearl  Street  paving  bonds  offered  on  that  date  (V.  Ill,  p.  516) 
wore  awarded  to  the  Citizens  Savings  &  Trust  Co.  of  Jackson  at  par  and  int. 
Date  Aug.  1  1920.     Int.  F.  &  A.     Due  yearly  on  Aug.  1  as  follows:  $5,000, 

1921,  1922  and  1923;  $3,000,  1924  to  1927  incl.,  and  $5,000,  1928,  1929 
and  1930. 

JACKSON,  Madison  County,  Tenn. — BONDS  VOTED. — On  Aug.  9 
the  voters  of  Jackson  by  a  majority  of  4  to  1  authorized  the  issuance  of 
$150,000  bonds  for  liquidating  indebtedness  and  making  improvements  on 
school  buildings,  it  is  reported. 

JACKSON  COUNTY  (P.  O.  Jackson),  Minn.— W^AfiB^iVTS  TO  RE 
TAKEN  BY  BANKERS. — -According  to  reports,  the  bankers  of  Jacks. n 
County  have  agreed  to  purchase  road  and  bridge  warrants  issued  by  the 
county  to  the  amount  of  $75,000,  the  sum  of  .$40,000  being  available  at  once. 

JEFFERSON  CITY,  Cole  County,  Mo.— BOA'^D  ELECTION.— On 
Aug.  24  an  election  will  be  held  to  vote  on  the  question  of  issuing  $22,000 
6%  coupon  funding  bonds.     Int.  semi-ann.     Joe  P.  Nacy  is  City  Clerk. 

JIM  HOGG  COUNTY  (P.  O.  HebronviUe),  Tex.— BONDS  REGIS- 
TERED.—On  Aug.  1  $25,000  5%  serial  bonds  were  registered  with  the 
State  Comptroller. 

KALAMAZOO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Kalamazoo),  Kala- 
mazoo County,  Mich. — BOND  SALE. — On  Aug. 16  the  .$910,000  5%  school 
site  afid  bldg.  bonds  offered  on  that  date — V.  Ill,  p.  715 — were  awarded 
to  Halsey.  Stuart  &  Co..  the  Detroit  Trust  Co.  and  the  Wm.  R.  Compton 
("o.  at  a  discount  of  $53,235,  equal  to  94.15.  Denom.  $1,000.  Date 
Sept.  15  1920.     Int.  M.  &  S.     Due  serially  for  10  years. 

KEARNEY  SCHOOL  DISTRICT  (P.  O.  Kearney),  Buffalo  County, 

Neb.-BOND  SALE. — The  $125,000  6%  10-30-year  (opt.)  tax  free  coupon 
school  building  Ijonds  offered  on  May  2C> — -V.  110,  p.  1997 — have  been  sold 
to  the  Omaha  Trust  Co.     Date  May  1  1920. 

KEENESBURG,  Weld  County,  Colo.— BOA'D  OFFERING.— It  is  re- 
ported that  $17,000  6%  water-extension  bonds  are  soon  to  be  offered  for  sale- 

KENMORE,  Summit  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Sept.  10  by  B.  O.  Sours,  Village  Clerk,  for  the 
following  6%  bonds: 

$5,000  garage  building  bonds.     Date  Aug.  1  1920.     Due  Aug.  1  1923. 
2.000  water-works  bonds.     Date  Sept.    1    1920.     Due  Sept.   1    1923. 

Denom.  $1,000.  Interest  semi-annual.  (Certified  check  for  5%  of 
amount  of  bid.  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

KENMORE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kenmore), 
Summit  County,  Ohio. — BOJVD  SALE. — On  Aug.  16  the  $22,000  6% 
srhnol  bonds,  described  in  V.  111.  p.  411  were  awarded  to  N.  S.  Hill  &  Co.. 
of  Cincinnati,  for  $32,015  40  (100.07)  and  interest,  a  basis  of  about  5.99%. 
Due  Aug.  16  1930. 

KENTON,  Hardin  County,  Ohio. — BOND  OFFERING. — Proposals 
will  bn  received  bv  L.  G.  Havward.  City  Auditor,  until  12  m.  Sept.  1  for 
$47,000  6%  deficiency  bonds.  Denom.  $1,000.  Date  Aug.  1  1920. 
Prin.  and  semi-ann.  in^.  (F.  &  A.)  payable  at  the  City  Treasurer's  ofiice. 
Due  Aug.  1  1928.  Cert,  check  for  5%  of  amount  of  bonds  bid  for,  payable 
to  the  City  Treasurer  required.  Bonds  to  be  delivered  and  paid  for  within 
30  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

KIRKLAND,  King  County,  Wash.— BOA^D  OFFERING.— VntU  12  m. 
Aug.  30  proposals  will  be  received  by  C.  F.  Newberry.  Town  Clerk,  for 

5  18.000  20-year  town  bonds  at  not  exceeding  6%  interest.  Denom.  $500. 
Certified  check  for  5%  required. 

LIVERMORE,  Alameda  County,  Calif.— BOATD  OFFEBIA^G.— Addi- 
tional information  is  at  hand  relative  to  the  offering  of  the  $10,000  5%  gold 
coupon  municipal  impt.  bonds — V.  Ill,  p.  715.  Bids  for  these  bonds  will 
be  received  until  12  m.  Aug.  23  by  Ehner  G.  Still.  To^yn  Clerk.  .Denom. 
$1,000.  Date  Jan.  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  the  Town  Treasurer.  Due  $1,000  yearly  on  Jan.  I  from  1921  to  1930. 
incl.  Cert,  check  or  cash  for  5%  of  the  amomit  of  bid  payable  to  the  above 
Clerk,  required.  The  said  bonds  are  accompanied  by  the  opinion  of  Good- 
fellow,  Eels,  Moore  &  Orrick  of  San  Francisco,  approving  the  proceedings 
for  the  issuance  of  said  bonds,  and  declaring  them  to  be  legally  issued  bonds 
of  the  town  of  Livermore. 

LONDON,  Madison  County,  Ohio. — BOND  OFFERING. — J.  W. 
Byers,  Village  Clerk,  will  receive  bids  until  12  m.  Sept.  2  for  $25,000  6% 
deficiency  funding  bonds.  Denom.  $1,000.  Date  day  of  sale.  Int. 
semi-ann.  Due  $1,500  on  April  1  and  Oct.  1  in  1922,  1923  &  1924;  $2,000 
on  April  1  and  Oct.  1  in  1925  &  1926;  $2,500  on  April  1  and  Oct.  1  in  1927; 
and  $3,000  on  April  1  1928.  Cert,  check  for  5%  of  amount  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay  accrued 
interest. 

LOS  ANGELES,  Calif. — BOND  ELECTION.— The  "Los  Angeles 
Times,"  of  Aug.  13.  states  that  "The  bond  issue  of  .$3,000,000  asked  for 
by  the  Board  of  Public  Service  Commissioners  to  finance  extensions  and 
improvements  in  the  water  system,  made  necessary  by  the  tremendous 
increase  in  the  city's  population,  will  be  placed  before  the  voters  at  the 
November  election  if  present  plans  are  carried  out.  The  Charter  Amend- 
ments Committee  of  the  Council  now  has  the  proposal  under  consideration.'. 

LYONS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Lyons),  Fulton 
County,  Ohio. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the 
S65,000  6%  school  bonds,  offered  on  Aug.  16 — V.  Ill,  p.  615. 

McCALLSBURG    CONSOLIDATED    SCHOOL    DISTRICT     (P.    O. 

McCallsburg),  Story  County,  Iowa. — BOND  SALE. — The  Harris  Trust 

6  Savings  Bank  of  Chicago  has  purchased  and  is  now  offering  to  investors 
at  a  price  to  yield  6%  interest  $130,000  5%  tax-free  coupon  bonds.  Denom. 
$1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (P.  &  A.)  payable 
at  the  office  of  the  above  bank.     Due  Aug.  1  1925. 

Financial   Statement. 

♦Value  of  taxable  property S3 .205.358 

Total  debt  (this  issue  included) 130,000 

Populaticm,  estimated,  1,000. 

Area.  23.040  acres. 

*The  constitutional  debt  limit  is  5%  of  the  value  of  taxable  property. 
The  Supreme  Court  of  Iowa  defined  this  to  be  5%  of  the  actual  value  of 
taxable  property  as  returned  by  the  assessor  and  as  equalized. 

McCORMICK,  McCormick  County,  So.  Caro.— BOA'D  OFFERING.— 
Sealed  bids  will  be  received  tmtil  12:30  p.  m.  Aug.  31  by  T.  L.  Edmunds. 
Secretary  and  Treasurer  of  the  Town  Council,  for  $30,000  6%  court-house 
and  jail  bonds.  Denom.  $500.  Date  Sept.  1  1920.  Int.  M.  &  N.  Due 
yearly  on  Nov.  1  as  follows:  $1,000  1921  to  1926,  incl.:  $1 .500  1927  to  1934. 
incl..  and  $2,000  1935  to  1940,  incl.  Certified  check  for  $500.  payable  to 
the  above  Secretary-Treasurer  of  the  Town  CouacU,  requirad. 

MADISON  COUNTY  (P.  O.  Virginia  City),  Mont.— BOA'D  SALE.— 
Of  the  $105,000  highway  bonds  offered  on  Aug.  9  (V.  Ill,  p.  412).  .$50,000 
bonds  have  been  sold  to  A.  J.  Davis  of  the  First  National  Bank  of  Butte. 

MANCHESTER,  Hillsborough  County,  N.  H.— BOA^D  SALE.— 
On  Aug.  11  the  $350,000  5%  coupon  school  bonds,  offered  on  that  date 
— V.  111.  p.  715 — were  awarded  to  Merrill.  Oldham  &  Co..  of  Boston,  at 
98.11.  a  basis  of  about  5.25%.  Denom.  20  for  .$500,  340  for  $1,000.  Date 
Aug.  2  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.),  payable  at  the  Man- 
chester Safety  Deposit  &  Trust  Co.,  of  Manchester.  Due  $17,500  yearly 
on  Aug.  2  from  1921  to  1940.  incl. 

MARICOPA  COUNTY  DRAINAGE  DISTRICT  NO.  5  (P.  O.  Tempe) , 

Ariz.— BOA'D  ELECTION. — On  Aug.  24  $100,000  6%  drainage  bonds  are 
to  be  voted  upon.     Hugh  I.  Thomas  is  Secretary. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  1,  Ariz.— BOA'D 
OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  Sept.  8,  it  is  stated, 
by  the  Clerk  Board  of  County  Supervisors  (P.O.  Phoenix)  for  the  $350,000 
6%  bonds  mentioned  in  V.  110,  p.  2696. 

MARICOPA   HIGH   SCHOOL   DISTRICT,     Kern   County,   Calif.— 

BOND  SALE. — The  $35,000  6%  coupon  school  bonds  offered  on  June  7 — 
V.  110,  p.  2412 — have  been  sold  to  Frank  &  Lewis  of  .San  Francisco. 
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MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Sept.  8  by  Leo  K.  Fesler,  County 
Auditor,  for  the  following  5%  bonds: 

$150,000  tuberculosis  hospital  bonds.     Due  $15,000  yearly  on  Sept.  1  from 
1921  to  1930,  incl. 
300,000  bridge  bonds.     Due  $15,000  yearly  on  Sept.  1  from  1921  to  1940. 

inclusive. 
Denom.  $1,000.  Date  Sept.  1  1920.  Int.  semi-ann.  Cert,  check  on 
a  reliable  Marion  County  bank,  for  3%  of  amount  of  bonds  bid  for,  payable 
to  the  Board  of  County  Commissioners,  required.  Bids  must  be  made 
upon  blanks  furnished  by  the  County  Auditor.  Purchaser  to  pay  accrued 
mterest. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOND  OFFERING. 
— Chas.    F.   Cooper,  County  Treasurer,  will  receive  bids  until  2  p.   m. 
Aug.  27  for  the  following  4H%  Ed.  H.  Bender,  et  al.  road  bonds. 
$1,000  bonds.    Denom.  $500.    Date  June  21  1920.     Due  $500  on  May  15 

and  Nov.  15  in  1921. 
•.If'.SOO  bonds.     Denom.  $875.     Date  May  22  1920.     Due   $875  each  six 
,(.  months  from  May  15  1921  to  Nov.  15  19.30,  incl. 

„  MARSHALL  COUNTY  (P.  O.   Warren)    Minn— DESCRIPTION  OF 

Sy^^'^' — Additional  information  is  at  hand  relative  to  the  sale  of  the 
»125,000  6%  road  bonv.s  awarded  on  Aug.  5  to  the  First  National  Bank  of 
Dulufli  at  par  and  interest — V.  Ill,  p.  715.  Denom.  $1,000.  Date  July 
1  1920.    Int.  J.  &  J.     Due  July  1  1930. 

MARSHALL  COUNTY  (P.  O.  Britten),  So.  Dak.— BOND  OFFERING. 

—Sealed  proposals  will  be  received  by  Clarence  Samdahl,  County  Auditor, 
for  the  $60,000  drainage  bonds  at  not  exceeding  7%  interest,  mentioned  in 
y.  110,  p.  2316,  until  2  p.m.  Sept.  1.  Denom.  $1,000.  Date  Nov.  1  1920. 
Interest  annually.  Due  yearly  on  Nov.  1  as  follows:  $8,000  1921  to  1926. 
inclusive,  and  $12,000  1927.  Certified  check  for  5%,  payable  to  the 
County  Treasurer,  required. 

MARTIN   COUNTY    (P.    O.    Fairmont),   Minn.— BOiVD   SALE.— On 
Aug.   17  the  following  6%  ditch  bonds — V.  Ill,  p.  715 — were  awarded 
It  IS  stated,  to  the  Minneapolis  Trust  Co.  of  Minneapolis. 
$7,000  County  Ditch  No.  36  bonds.    Due  $1 ,000  on  Aug.  2  in  each  of  the 
o,,  ^^^^^'^  1^23,  1925.  1927,  1929.  1931,  19.33  and  1935. 
29,000  County  Ditch  No.  38  bonds.     Due  yearlv  on  Aug.  2  as  foUows. 

$2,000,  1924  to  1937,  incl.;   and  $1,000.  1938. 
6,000  County  Ditch  No.  40  bonds.    Due  $1,000  on  Aug.  2  in  each  of  the 
,„  „„„  years  1923,  1924,  1926,  1928,  19.30  and  1932. 

19,000  Judicial  Ditch  No.  86  bonds.     Due  yearly  on  Aug.  2  as  follows. 
^.  „^„|2,000,  1924  and  1925.  and  $1,000,  1926  to  1940,  incl. 
21,000  Judicial  Ditch  No.  93  bonds.     Due  vearlv  on  Aug.  2  as  foUows. 
$2,000.  1926  to  19.30,  incl.;    and  $1,000,  1931  to  1941,  incl. 
Date  Aug.  2  1920. 
^^^^^P^§^^^- — O"  ^ame  day  the  above  trust  company  was  also  awarded 
the  $50,000  6%  road  bonds. — V.  Ill,  p.  715. 

MARYVILLE  SCHOOL  DISTRICT  (P.  O.  Maryville),  Nodaway 
County,  Mo.— BOND  SALE.— Aw  issue  of  $75,000  6%  tax-free  bonds 
has  been  sold  to  the  Kauffman-Smith-Emert  &  Co.,  of  St.  Louis.  Denom. 
$1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  pavable 
at  the  St.  Louis  Union  Trust  Co.,  St.  Louis.  Due  yearly  on  March"  1  as 
follows:  $4,000,  1922  to  1939.  incl.,  and  $3,000,  1940. 

.  Financial  Statement. 

Estimated  actual  value  of  all  taxable  property  .  ..  $10  000  000 

As.sessed  value  of  taxable  property,  1920 2,967  406 

Total  bonded  indebtedness,  including  this  issue 82!000 

Pre,sont  estimated  population,  5,000 

^J^'i£9i-rS^^?  COUNTY  (P.  O.  New  Brunswick),  N.  J.— BOND 
OFFE«/iVG.— Proposals  for  $300,000  6%  coupon  (with  privilege  of  regis- 
tration) road  bonds  will  tie  received  until  2  p.  m.  Aug.  30  by  P.  William 
Hilker,  County  Treasurer.  Denom.  $1,000.  Date  Aug.  1  1920.  Prm 
and  semi-ann.  int.  payable  at  the  County  Treasurer's  office.  Due  Aug  1 
1922.  Cert,  check  on  an  incorporated  bank  or  trust  company  for  2% 
of  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  required 
Legality  approved  by  Caldwell  &  Raymond  of  New  York.  Bonds  to  bo 
delivered  and  paid  for  at  the  County  Treasurer's  office  on  Sept.  1  or  as 
soon  thereafter  as  possible. 

SUP^^'^''  COUNTY  (P.  O.  Midland) ,    Mich.— BOND  DESCRIPTION 

—  The  $225,000  5%  court-house-construction  bonds  sold  on  Aug  4 — .V 
111,  p.  715— are  dated  Sept.  1  1920,  are  in  $1,000  denomination,  and  matui-o 
serially,  interest  being  payable  semi-annually  in  March  and  September. 

MISSISSIPPI   (STATE  OF).— ivo  BIDS   RECEIVED. —No  bids  were 

received  on  Aug.  11  for  the  $260,000  improvement    bonds  "Series  B" 

V.  Ill,  p.  412. 

Private  negotiations  are  pending  for  the  above  issue. 

MONROE,  Monroe  County,  Mich. — BOND  ELECTION. — At  a  meet- 
ing held  Aug.  5,  the  City  Commission  decided  to  submit  to  the  voters  on 
Aug.  31 ,  a  proposition  to  issue  $550,000  water  works  system  bonds. 

MONTCLAIR,  Essex  County,  N.  J.— BOND  OFFERING.— Provi&ls 
will  be  received  until  4  p.  m.  Aug.  26  by  Harry  Trippett,  Town  Clerk 
for  S  issues  of  6%  gold  coupon  (with  privilege  of  registration)  bonds,  not  to 
exceed  the  following  mentioned  amounts:  $162,000  temporary  school  bonds 
$50,000  temporary  school  bonds,  and  $159,661  temporary  improvement 
bonds.  Denom.  $1,000  and  .S661.  Date  Sept.  1  1920.  Prin.  and  semi- 
ann  int.  (M.  &  S.)  payable  at  the  Town  Treasurer's  office  or  at  the  Banlv 
of  Montclair.  Due  Sept.  1  1921.  Cert,  check  on  an  incorporated  bank  or 
trust  company  for  2%  of  amount  of  bonds  bid  for,  required.  Legality 
approved  by  John  C.  Thomson,  of  New  York.    Purchaser  to  pay  accrued 

lUt/SfCSt;  • 

MONTGOMERY  COUNTY  (P.  O.  Hagerstown),  Md.— BOA^D  SALE 
—The     Baltimore  Sun"  reports  that  an  issue  of  $60,000  5%  road  bonds 
dated  Aug.  1  1920.  and  maturing  $2,000  yearly  from  1921  to  1950.  incl 
has  been  awarded  to  Alexander  Brown  &  Sons,  of  Baltimore,  and  Harris 
Forbes  &  Cio . ,  of  New  York . 

App.arcntly  this  is  the  same  issue  of  road  bonds,  which  together  with 
$64,000  school  bonds,  was  turned  down  by  J.  S.  Wilson,  Jr.,  &  Co  after 
that  firm  h.ad  betsn  awarded  tho  bonds — V.  Ill,  p.  715. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  SALE — 
iilston  &  Co.,  of  Chicago,  have  purchased  and  are  now  offering  to  Investors 
the  following  6%  coupon  bonds: 

$275,000  sanitary  .sewer  bonds.     Due  $27,000  yearly  on  Aug.  1  from  1922 
to  1930,  incl.,  and  $32,000  Aug.  1  1931. 

18,000  emergency   bridge   bonds,    offered    unsuccessfully   on   July   31 

y.  Ill,  p.  615.     Due  $2,000  yearly  on  Aug.  1  from  1921  to  1929 
incl. 
65,000  Be.ssie  Little  road  impt.  bonds,  offered  on  Julv  25 — V.  Ill   p   314 
Due  $6, ,500  yearly  on  Aug.  1  from  1921  to  1930,  incl. 
,T^-'^?"'i™  ■^^"O  and  $1 ,000.     Date  Aug.  1  1920.     Prin.  and  semi-ann.  int. 
,^u       '^  payable  at  iho  County  Trea.surer's  office. 

\  The  dot  ails  of  the  offering  of  these  bonds  to  investors  will  be  found  in  the 
advertising  columns  of  this  issue. 

,,"^9'*'TP^'-'^'^'  B^ar  Lake  County,   Ida.-^BOiVD  SALE.— On    Aug 
1   inon  S'*^-''00  0%  10-20  year  (opt.)  street  and  park  bonds,  dated  March 
iir  r,.A'T~^-.  ll'^'  ",•  >''j1' — "''"^'^^  awarded  at  par  and  interest  as  follows: 
$5,500  bonds  to  Sidney  Stevens  Impt.  Co. 

3,000  bonds  to  E.I.  Rich. 

7,500  bonds  to  an  investor. 

1,500  bonds  to  Klisha  Strong. 

1 .000  bonds  to  tlio  T<'irst  National  Bank  of  Montpelicr. 
Int.  J.  &  J.  Denom.  ,$,500. 
^MORGAN  COUNTY  (P.  O.  Martinsville),  Ind— BOATZ)  OFFERING.— 
Pi-oposals  will  be  received  until  10  a.  m.  Aug.  23  by  John  II.  Schafer, 
County  Tre.nsurer.  for  $11,940  4J^%  R.  T.  Miller  et  al.  Baker  Twp.  road 
bonds.  Denom.  $.597.  Date  Aug.  15  1920.  Int.  M.  &  N.  Due  .$597  each 
six  months  Iroiu  May  15  1921  to  Nov.  15  1930,  inci. 

•"MOSSjfc  POINT,     Jackson     County,     Miss.— BO ATD     OFFERING. — 
Ihe  city  of  Mo.ss  Point  \n\\.  through  its  Clerk,  C.  M,  Fairlev,  receiver 
proposals  to  purchase  at  private  sale  $10,000  6%  bridge  bonds.     Int.  J.  &  J 
Uue].$;)()0  .yearly. 

►  MT.n STERLING,    Madi-son    County,    Ohio. — flOA'^D    OFFERING  — 

Proposals  for  $16,000  6'>;.  funding  water  and  light  bonds  vill  bo  received 
until  12  m.  .Sept.  3  by  J.  J.  Kalklosch.  Vill.age  Clerk.  Int.  .semi-ann. 
Cert .^  chock  for  5'';,  of  amount  of  bonds  bid  for.  iiavable  to  tho  Village 
Treasurer.  re<iuired.  " 

MUSKINGUM  COUNTY  (P.  O.  ZanesviUe),   Ohio.— BOATD   SALE — 

rhoi 4.10  1,900  O'.r  Inlei-Countylllighw:ij-|No.|350  Sec.  "O"  impt.   bonds 


offered  on  June  3  (V.lll,  p.  2218)  have  been  sold  at  par  to  the  Old  Citizens 
National  Bank  of  Zanes\ille.  Date  June  1  1920.  Due  yearly  on  June  1  as 
follows:  ,$28,000,  1921;  .$26,000,  1922,  1923  and  1924;  $3,900.  1925;  $26,000, 
1926;  $27,000,  1927;  $50,000,  1928;  $91,000,  1929,  and  $101,000,  1930. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  41  (P.  O. 
Lovina),  Mont. — BONDS  NOT  YET  SOLD. — No  sale  has  yet  been  made 
of  the  $8,500  10-15  year  (opt.)  school  bonds  offered  on  Aug.  5 — V.  Ill,  p. 
517. 

NATRONA  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Casper), 
Wyo. — BOA'D  SALE.— It  is  reported  that  $150,000  6%  25-year  school 
bonds  have  been  sold  to  the  State  at  par.     Date  Aug.  1  1920.     Int.  J.  &  J. 

NEW  CARLISLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New 
Carlisle),  Clark  County,  Ohio. — BOND  OFFERING. — Proposals  wUl 
be  received  until  12  m.  Sept.  1  by  George  W.  Trostel,  Clerk  of  Board  of 
Education,  for  .$45,000  6%  schoolhou.se  erection  bonds.  Denom.  $1,000. 
Date,  Sept.  1  1920.  Int.  M.  &  S.  Due  $1,000  each  six  months  from  March  1 
1930  to  March  1  19.52,  incl.  Cert,  check  on  a  solvent  bank,  for  5%  of  amt. 
of  bid,  payable  to  the  Clerk,  required.  Bonds  to  be  delivered  and  psiid  for 
at  the  New  Carlisle  Bank  within  10  days  from  date  of  award. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),   Del.— BO.VD  OFFER- 
ING.— James   G.    Shaw,   Chairman   of  Finance  Committee,   will  receive 
bids  until  12  m.  Aug.  31  for  the  following  coupon  bonds: 
$100,000  5%  highway  impt.  bonds.    Due  $40,000  July  1  1924  and  1925: 
and  .$20,000  July  1  1926. 
100,000  5%  highway  impt.  bonds.     Due  $20,000  yearly  on  July  1  from 

1924  to  1928,  incl. 
100,000  4%%  bridge  impt.  bont.    Due  $30,000  July   1  in  1936.  1937    & 
1938;  and  $10,000  July  1  1939. 
Denom.  $1,000.    Date  July  1  1920.    Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  in  gold  at  the  Farmers  Bank  of  Wilmington.    Cert,  check  for  2% 
of  amount  of  bonds  bid  for,  payable  to  .the  Coimty  Treasurer,  required. 
The  legality  of  these  issues   has  been  examined  by  Caldwell  and  Ray- 
mond of  New  York,  whose  favorable  opinion  will  be  furnished  to  the  pur- 
chaser.   The  bonds  will  be  prepared  under  the  supervision  of  the  United 
States  Mortgage  &  Trust  Company,  New  York  City,  which  will  certify 
as  to  the  genuineness  of  the  signatures  of  the  county  officials  and  the  sea 
impressed  thereon. 

Bids  are  esired  on  forms  which  will  be  furnished  by  the  United  States 
Mortgage  &  Trust  Company  or  by  the  Chairman  of  Finance  Committee, 

NEW  HAVEN  SCHOOL  DISTRICT  (P.  O.  New  Haven),  Huron 
County,  Ohio. — BONDS  VOTED.— An  issue  of  .$35,000  school-erection 
bonds  was  voted  at  the  Aug.  10  election,  according  to  reports. 

NEWPORT  BEACH  SCHOOL  DISTRICT,  Orange  County,  Calif.— 

BOND  OFFERING.— Sealed  proposals  for  the  purchase  of  $12,000  6% 
school  bonds  will  be  received  until  11a.m.  Aug.  24  by  J.  M.  Backs,  County 
Clsrk  (P.  O.  Bakersfield).  Denom.  $1,000.  Date  Oct.  11920.  Int.  semi- 
ann.  payable  at  the  office  of  the  County  Treasurer.  Due  $1,000  yearly 
on  Oct.  1  from  1922  to  1933  incl.  Cert,  or  cashier's  check  for  3%  of  the 
amount  of  said  bonds,  or  of  the  portion  thereof  bid  for  payable  to  the 
Chairman  Board  of  County  Supervisors,  required.  Bonded  debt  $19,000. 
Assessed  value  of  taxable  property  (excluding  operative  property)  1919 
$1,777,730. 

NEW  WESTON  SPECIAL  SCHOOL  DISTRICT  (P.  O.  New  Weston), 
Darke  County,  Ohio. — BOND  OFFERING. — John  W.  Gilbert,  Clerk  of 
Board  of  Education,  will  receive  bids  until  1  p.  m.  Aug.  28  for  $32,000 
6%  school  bonds.  Denom.  $1,000.  Date  June  1  1920.  Int.  M.  &  S. 
Due  $1,000  each  six  months  from  March  1  1921  to  Sept.  1  1936,  incl. 
Cert,  check  for  5%  of  amount  of  bonds  bid  for,  required. 

NILES,  Trumbull  County,  Ohio.— BOA'^D  OFFJSB/iVG.— Homer 
Thomas,  City  Auditor,  will  receive  proposals  until  2  p.  m.  Sept.  9  for  the 
following  6%  bonds: 

$14,000  street  impt.  bonds.     Denom.  $1,000.     Due  yearly  on  April  1  as 
follows:  $1,000,  1922  to  1927,  incl. 
5,500  special  assessment  street  impt.  bonds.     Denom.  $500  &  $1,000. 
Due  April  1  1930. 
38,000  deficiency  funding  bonds.     Denom.  .f  1,000.     Due  $7,000  on  April 

1  in  1924.  1925,  1926  &  1927;  and  $10,000  April  1928. 
20,000  water  works  bonds.     Denom.  $1,000.     Duo  $10,000    on   April  1  in 
1932  &  1933. 
Date  April  1  1920.     Int.  semi-ann.     Cert,  check  for  1%  of  amount  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  required.     Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  date  of  award.     Purchaser  to  pay 

NILES,  Trumbull  County,  Ohio.— COA'DS  VOTED.— At  the  August 
primaries  a  proposition  to  issue  $150,000  water  works  bonds  carried  by  a 
vote  of  897  "for  "  to  401  "again.st."  31  more  than  the  neces.sary  two-thirds. 

NORMAN  COUNTY  (P.  O.  Ada),  Minn.— BOiVO  OFFERJA'G .—Bids 
will  be  received  until  2  p.  m.  Sept.  1  by  D.  E.  Fulton,  County  Auditor,  for 
.$9,400  5%  drainage  bonds.  Denom.  $1,000.  Date  Sept.  1  1920.  Int. 
semi-ann.  pavable  at  the  First  National  Bank,  St.  Paul.  Due  on  Sept.  1, 
as  follows.  $1,000  1924,1926,1928,1930,1932,1934.1936  and  1938  and 
$1,400  1940.  Cert,  check  for  .$940  payable  to  the  County  Treasurer,  re- 
quired. Assessment  debt  (including  this  issue)  Aug.  17  1920  $547,031. 
Floating  debt  (add'l)  $46,389.    Assessed  value  1919  $11,555,127. 

OAKLAND  SCHOOL  DISTRICT,  Alameda  County,  Calif.— BOiVD 

OFFERING. — On  Aug.  23  an  issue  of  $750,000  5%  school  bonds  will  be 

offered  for  sale,  it  is  reported. 

OAKLAND  HIGH  SCHOOL  DISTRICT,  Alameda  County,  Calif.— 

BOND  OFFERING. — It  is  slated  that  $250,000  5%  school  bonds  wiU  be 
offered  at  public  sale  to  the  highest  bidder  on  Aug.  23. 

OAKVILLE,    Grays    Harbor    County,    Wash. — BONDS    VOTED. — 

On  Aug.  10  $20,000  bonds  is.sued'for  the  purchase  of  tho  Oakville  Electric 
Light  Plant,  owned  by  Frank  Leisner  of  Oakville.  were  voted,  it  is  reported. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha),  Douglas  County, 
Neb. — FINANCIAL  STATEMENT. — In  connection  with  the  offering  on 
Aug.  23  of  the  $1,000,000  6%  1  year  coupon  promis,sory  notes,  details  of 
which  appeared  in  V.  Ill,  p.  716  we  are  now  in  receipt  of  the  following: 

Fiiiancial   Statement. 

Assessed    valuation $61,700,000.00 

.\rtual  value  of  property -.  308,500,000.00 

Total  bonded  indebtedness 3,681,000.00 

Value  of  school  property  (est.) 6,500,000.00 

Sinking  fund  on  hand 12,S,252.63 

The  sinking  fund  is  created  by  the  Board  of  Education  in  compliance  vrixh 
the  law  for  the  redemption  of  outstanding  bonds  is  and  increased  from  year 
to  year  in  sufficient  amount  as  required  by  law  for  the  redemption  of 
outstanding  bonds  when  they  fall  due. 

PARKE  COUNTY  (P.  O.  Rockville),  Ind.— BO.VD  OFFERING.— 
R.  S.  Vickrey,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Aug.  30 
for  the  following  4  3--i%  road  bonds: 

$11,296  John  Wilson  et  al  Union  Twp-  bonds.     Denom.  S56.4S0. 
1 1 ,90()  iVnics-Mitchell  et  al  Jackson  Twp.  bonds.     Denom.  $595. 

Date  Jan.  6  1920.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1921  to  Nov.  15  1930,  incl. 

PARKER  COUNTY  (P.  O.  Weathersford^  Tex.— BO.VD  S.\LE.— 
Of  the  $400,000  5%  tax-free  coupon  bonds  offered  without  success  on  June 
16 — V.  1 1 1 ,  p.  11 1 — $387,000  bonds  have  been  sold  to  the  Wm.  R.  Compton 
Co.  Denom.  SI  .000.  Date  June  10  1919.  Prin.  and  .semi-ann.  int.  (.\.  vV 
O.)  payable  at  the  office  of  the  County  Treasm-er  or  at  the  National  P.-irk 
Bank,  N.  Y.  at  option  of  holder.  Duo  yearly  on  April  10  as  follows.  $1  1.000, 
1921;  $13,000,  1922  .and  1923;  $14,000.  19'24;  $13,000,  1925  and  I92f.; 
$1  1.000,  1927;  $13,000.  192S  and  1929;  SI4.000,  1930:  $13,000.  1931  and 
1932;  $14,000.  1933;  $13,000,  1934  and  1935;  $14,000,  1936;  $13,000, 
1937  and  1938;  $14,000,  1939;  $13,000.  1910  and  1911;  $14,000,  1942; 
$13,000,  1913  and  1944.;  $14,000,  1945;  $13,000,  1946  and  1947;  $14,000. 
1948  and  $13,000,  1949. 

Fittancial  Statement. 

,\clual  value  taxable  property  estimated $45,000,000 

.\ssessed  valuation  taxable  i>ronerty  1919 14,748.820 

Total  bonded  debt,  including  this  issue.. _ 593.000 

Population,    191()   Census.   25.400;     population,   present  est.,   32,500. 

PARMA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Clevo- 
Innd),  Cuyahoca  County.  Ohio.- -BO.V/)  OFFERING.— U.  H.  Geiss. 
Clerk  of  Board  of  Education,  will  receive  bids  until  8  p.  m.  Sept.  1  for 
$150,000  6%  coupon  school  site  and  bldg.  bunds.  .\uth.  Soo.  7625-7627 
Gen.  Code,    Denom.  $1,000.    Date  July  1  1920.    Prin.  and  .semi-ann.  Int. 
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(J.  &  J.)  payable  at  the  Pearl  Street  Savings  &  Trust  Co.  of  Cleveland. 
Due  yearly  on  July  1  as  follows:  SI ,000.  1922  to  1926,  incl.;  S2,000,  1927 
to  1929,  incl.;  .f3,000,  1930  to  1932,  incl.;  .§4.000,  1933  &  1934:  $6,000, 
1935  to  1939,  incl.;  $8,000.  1940;  .$7,000.  1941  &  1942:  .$8,000,  1943; 
87,000;  1944  to  1947,  iiicl.;  $9,000,1948;  .$8,000,  1949;  $7,000.1950;  and 
SIO.OOO.  1951.  Cert,  check  on  some  bank,  other  than  the  one  making  the 
bid,  for  10%  of  amount  of  bonds  bid  for,  payable  to  the  District  Treas- 
urer, required.    Piu-chaser  to  pay  accrued  interest.  *• 

PATASKALA,  Licking  County,  Ohio.— NO  BIDS. — There  were  no 
bids  submitted  for  the  $13,329  88  6%  special  assessment  Town  Street  impt. 
bonds  offered  on  Aug.  16. — V.  Ill,  p.  517. 

PETROLEUM  SCHOOL  DISTRICT,   Kern  County,   Calif.— B02VD 

OFFERIXG. — Proposals  will  be  received  until  11  a.  m.  Aug.  23  by  P.  E. 
Smith,  County  Clerk  (P.  O.  Bakersfield)  for  $10,000  6%  coupon  school 
bonds.  Denom.  $1,000.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the 
office  of  the  County  Treasurer.  Due  $2,000  yearly  on  Aug.  9  from  1921 
to  1925,  incl.  Cert,  check  or  cash  for  10%  of  the  amount  of  bid  payable  to 
Stanley  Abel,  Chairman  Board  of  County  Supervisors,  required.  Bonded 
debt,  none.  Assessed  value  of  taxable  property  1920.  .$831,045. 

PHILADELPHIA,     Pa.— BOARDS    SOLD    IN    P^BT.— Rejecting    the 
Drexel   syndicates   bid   of   par  for   "all  or  none,"   the  Mayor  and  City 
Controller  Hadley  made  the  following  awards  at  the  offering  on  Aug.  18 
of  the  82,000,000  5%  30-year  tax-free  registered  and  coupon  (interchange- 
able) bonds  dated  Aug.  16  1920. — V.  Ill,  p.  517; 
$1,000,000  to  the  Sinking  Fund  Commissioners  at  100.25. 
400,000  to  Biddle  &  Henry  at  100.17. 
100,000  to  the  Corn  Exchange  National  Bank  at  100.50. 
25,000  to  George  H.  Stewart  at  101.125. 
25,000  to  George  H.  Stewart  at  100.80. 
3.000  to  George  W.  Davis  of  Conshochoken,  at  100.25. 
In  addition  to  the  Drexel  &  Co.  syndicate,  bids  for  par  were  also  received 
from  the  following;  Ninth  National  Bank  for  $50,000;  Levi  J.  Hammond 
for  $14,000:  Alfred  Pickering  for  $5,000;  and  Harvey  L.  Newhard  for  $200. 
All  these  were  rejected. 

Following  the  announcement  of  the  awards,  Biddle  &  Henry  offered  to 
take  the  remaining  .$447,000  at  the  price  at  which  they  had  already  pur- 
chased $400,000,  100.17.  On  the  following  day  Solicitor  Smyth  and 
Controller  Hadley  informed  the  Mayor  that  it  would  be  illegal  to  accept  this 
offer  since  it  had  been  made  after  bids  for  the  loan  had  been  opened. 

PITTSFIELD,  Berkshite  County,  Mass.— TEMPORARY  LOAN.— 
On  Aug.  18  the  temporary  loan  of  $100,000,  dated  Aug.  18  and  maturing 
Dec.  17  1920 — V.  Ill,  p.  716 — was  awarded  to  the  Old  Colony  Trust  Co., 
of  Boston,  on  a  5.99%  discount  basis,  plus  premium  of  $1.25. 

PLEASANTON,  Linn  County,  Ksns.— BONDS  VOTED.— By  a  vote 
of  258  to  29  $65,000  municipal  electric  light  plant  bonds  carried,  it  is  stated, 
at  a  recent  election. 

POLK  COUNTY  SCHOOL  DISTRICT  NO.  29  (P.  O.  Indapsndence), 
Ore. — BOND  SALE. — On  .July  31,  the  $15,000  6%  1-15  year  serial  school 
bonds  dated  July  1  1920 — -V.  111.  p.  413 — were  sold  to  E.  L.  Devereaux 
&  Co.,  at  100.03abasisof  about  5.99%. 

PONDERA  COUNTY  (P.  O.  Conrad),  Mont.— BOiVD  S^LB.— The 
Wells-Dickey  Co. ,  was  successful  bidder  for  the  $50,000  6%  County  expense 
bonds  offered  on  Aug.  9 — V.  Ill,  p.  413 — at  95. 

PORT  HURON,  St.  Clair  County,  Mich.— BOIVD  SALE.— The  issue 
of  $60,000  6%  1-20  year  serial  bonds,  which,  together  with  the  $320,000 
waterbonds,failedtotindbuyers  when  offered  on  May  11  (V.  110.  p.  2106), 
has  been  purchased  by  Nicol-Ford  &  Co..  of  Detroit.  Date  July  1  1920. 
Due  $3,000  yearly  on  July  1  from  1921  to  1940,  incl. 

PORTLAND,  Jay  County,  Ind. — BOND  SALE. — An  issue  of  $120,000 
6%  coupon  tax-free  electric  light  and  power  plant  bonds,  has  baen  pur- 
chased by  the  Harris  Trust  &  Savings  Bank  of  Chicago.  Denom.  8500. 
Date  July  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City 
Treasurer's  office.  Due  .$4,000  each  six  months  from  July  15  1921  to  Jan. 
1  1936.  incl. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOiVDS  NOT  SOLD.— No 
sale  was  made  of  the  $9,000  514%  coupon  hospital  impt.  bonds,  offered 
on  Aug.  14 — V.  Ill,  p.  413. 

PRESTON,  Franklin  County,  Ida.— DESCRIPTION  OF  BONDS. — 
The  $72,000  6%  water-works  extension  bonds  recently  reported  as  sold 
in  V.  Ill,  p.  218 — are  in  denom.  of  $1,000  and  are  dated  June  1  1920. 
Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  in  New  York  City,  N.  Y.  Due 
June  1  1940  optional  June  1  1930.  Total  bonded  debt  (including  this 
issue),  $212,000.  Water  debt  (mcl.),  $182,000.  Assessed  value  1919, 
$1,121,616.  Actual  value  (est.),  $3,000,000.  Population  1920  (est.), 
3,800. 

QUINCY,  Norfolk  County.  Mass.— LO^JV  OFFERING.— The  City 
Treasurer  will  receive  proposals  until  10  a.  m.  Aug.  24.  it  is  reported,  for 
the  purchase  at  discount  of  a  temporary  loan  of  $200,000,  dated  Aug,  24 
and  maturing  Dec.  27  1920. 

RACINE,  Racine  County,  Wise. — BOiVD  OFFERING. — Proposals 
will  be  received  until  2  p.  m.  Aug.  23  by  A.  J.  Eisenhui',  City  Treasurer,  for 
the  following  6%  bonds. 

$40,000  sewer  bonds.    Due  $2,000  yearly  on  July  1  from  1921  to  1940,  incl. 

Cert,  check  for  S2.00()  payable  to  the  City  of  Racine,  required. 

10,000  street  impt.   bonds.      Due  $1,000  yearly  on  July   1,  from  1921 

to  1930,  incl.  Cert,  check  for  $1 .000  payable  to  the  City  of  Racine, 

required. 

Denom.  $1,000.    Date  July  1  1920.    Prin.  and  semi-ann.  int.  (J.  &  J.) 

payable  at  the  office  of  the  City  Treasurer.     Purchaser  to  pay  accrued 

interest. 

Financial  Statement. 

Total  bonded  debt  including  this  issue_..J $1,542,000 

Assessed  valuation  of  Racine  in  1919 66,974,506 

Population  census  1920,  58,594 

RIO   BRAVO   SCHOOL   DISTRICT,    Kern   County,     Calif.— BOiVD 

OFFERING. — Sealed  proposals  will  be  received  at  the  office  of  P.  E.  Smith, 
Coimty  Clerk  (P.  O.  Baker.sfield)  for  $19,000  6%  school  bonds.  Denom. 
$1,000.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the 
County  Treasurer.  Due  yearly  on  Aug.  9,  as  follows:  $1,000,  1921  and 
$2,000,  1922  to  1930,  incl.  Cert,  check  or  cash  for  10%  of  the  amount  of 
bid  payable  to  Stanley  Abel,  Chairman  of  the  Board  of  County  Supervisors, 
required.  Bonded  debt.  none.  Assessed  value  of  taxable,  property  1920, 
$431,500. 

RITTMAN  SCHOOL  DISTRICT  (P.  O.  Rittman),  Wayne  County, 
Ohio. — BONDS  NOT  SOLD. — No  sale  was  made  of  the  $12,000  6%  refund- 
ing bonds,  offered  on  Aug.  10 — V.  Ill,  p.  616. 

ROCK  SCHOOL  DISTRICT  (P.  O.  Matoaka),  Mercer  County,  W.  Va. 

— BONDS  NOT  SOLD. — No  sale  was  made  of  the  $200,000  5H%  school 
bonds  offered  on  Aug.  16 — V.  Ill,  p.  518. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOiVD  OFFER- 
ING.— Edward  F.  Keller,  County  Treasurer,  will  receive  proposals  until 
11;30  a.  m.  Aug.  25  for  $37,000  4J^%  Donmoyer  et  al.  Portage  Twp. 
road  bonds.  Denom.  $925.  Date  Sept.  1  1920.  Int.  M.  &  N.  Due  $1,850 
each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

ST.    PETERSBURG,    Pinellas    County,    Fla.— B0iVD5   AWARDED 

IN  PART. — Of  the  $488,000  5H%  30-year  municipal  impt.  bonds  offered 
on  Aug.  10 — V.  Ill,  p.  518^-$55,000  bonds  were  awarded  at  par  and 
interest  as  follows: 

$35,000  bonds  to  the  First  National  Bank. 
20,000  bonds  to  the  First  National  Bank,  Central  National  Bank  and  the 
American  Bank  &  Trust  Co. 
The  remaining  bonds  ($433,000)  may  be  subscribed  by  local  Investors. 

SANDERS  COUNTY  (P.  O.  Thompson  Falls),  Mont.— BOiVD  OFFER- 
ING.—At  8  p.  m.  Sept.  7  the  $75,000  5'A  %  to  6%,  highway  bonds— V.  109, 
p.  120.3 — will  be  offered  for  sale.  Cert,  check  for  $1 ,500.  A.M.  Johnson, 
County  Clerk. 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Norwood) 
Colo. — BOND  ISSUE  CANCELED.— T>\iving  March  we  reported  that 
$28,000  6%  school  bonds  were  sold  to  Keeler  Bros,  of  Denver  subject  to 
being  submitted  to  the  voters — 'V.  110,  p.  1219 — The  said  issue  carried, 
thus  completing  sale.  However,  the  issue  was  canceled  later,  and  a  new 
issue  of  $34,000  was  voted  upon  and  carried.  The  district  is  at  present 
closing  up  a  deal  which  involves  the  $34,000  bond  Issue  with  Mr.  Waggoner 
of  the  Bank  of  Telluride,  who  is  acting  as  agent  for  the  International  Trust  ' 
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Co.  of  Denver,  at  97.50  with  accrued  interest  and  a  deposit  account  with  a 
daily  interest  for  six  months  if  necessary. 

SAN  PABLO  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  San  Pablo) 
Contra  Costa  County,  Calif.— BOiVDS  VOTED.— The  voters  favored 
the  issuance  of  the  $35,000  6%  school  bond  issue  by  a  vote  of  61  to  4,  it  is 
stated,  at  the  election  held  July  28 — V.  Ill,  p.  315. 

SCHENECTADY,  Schenectady  County.  N.  Y.— CERTIFICATE 
OFFERING. — Leon  G.  Dibble,  City  Comptroller,  will  receive  bids  until 
11  a  m.  Aug.  26  for  $350,000  certificates  of  indebtedness,  dated  Sept.  1 
and  payble  Jan.  3  1921  at  the  Importers  and  Traders  National  Bank  of 
N.  Y.,  or  at  the  City  Treasurer's  office  in  New  York  exchange.  Bidders 
must  state  rate  of  interest  at  which  they  will  take  the  issue.  Cert,  check 
on  a  solvent  bank  or  trust  company  for  1%  of  amount  bid  for,  payable  to 
the  City  Treasurer,  required.  Certificates  to  be  delivered  and  paid  for 
%vithin  10  days  from  date  of  award  at  the  Importers  and  Traders  National 
Bank  of  N.  Y.,  unless  another  place  is  desired.  Purchaser  to  pay  accrued 
interest. 

SEABREEZE,  Volusia  County,  Fla..— CERTIFICATE  OFFERING.— 
Bids  will  be  received  until  Aug.  23  it  is  reported,  by  R.  D.  L.  Graves, 
Town  Treas.  for  $75,000  8%  street  and  drainage  certificates  of  indebtedness 
Date  May  8  1920. 

SEBRING  SCHOOL  DISTRICT  (P.  O.  Sebring),  Mahoning  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Sept.  1 
by  H.  L.  McConnell,  Clerk  of  Board  of  Education,  for  the  following  6% 

$13,000  deficiency  bonds.     Due  yearly  on  Nov.  1  as  follows:  $500,  1923 

to  1928  incl.,  $1,000  1929  and  1930,  and  .$2,000  1931  to  1934,  mcl. 

5,000  refunding  bonds.     Due  yearly  on  Nov.  1  as  follows:  $5,000,  1923 

to  1926,  incl.;  $1,000,  1927  to  1929.  incl.  ,    .   ,.  ^ 

Denom.  $,500.     Date  Sept.  1  1920.     Prin.  and  semi-ann.  int.  (M.  &  N.) 

payable  at  the  district's  depository.      Cert,  check  for  $300  is  required  on 

each  issue. 

SHAWANGUNK    (P.    O.    Walkill),    Ulster    County,    N.  Y.— BO.VD 

SALE. — On  Aug.  10  the  Ulster  County  Savings  Institution  was  awarded 
at  par  an  issue  of  $5,000  5%  bridge  bonds.  Denom.  $1,000.  Interest 
payable  annually  on  Feb.  1.  Due  $1,000  yearly  on  Feb.  1  from  1921  to 
1925,  incl. 

SILVER  BOW  COUNTY  (P.  O.  Butte).  Mont.— BOiVD  SALE.— 
The  "Montana  Record-Herald"  in  its  issue  of  Aug.  14  says  that  "a  New 
York  firm  bought  $100,000  worth  of  road  improvement  bonds  (being  part 
of  the  $250,000  bond  issue  offered  unsuccessfully  on  May  5 — V.  Ill,  p. 
2107 — )  at  par  for  ca.sh.  The  offer  for  the  purchase  was  received  in  a  wire 
recently  and  after  consultation  with  Deputy  County  Attorney  A.  C. 
McDaiiiels.  the  county  commissioners  wired  acceptance. 

The  bonds  were  mailed  together  with  a  legal  opinion  as  to  the  validity 
of  the  purchase.  The  New  York  firm  .stated  in  its  telegram  that  if  the 
first  offer  was  accepted,  another  $50,000  worth  would  be  taken  in  a  few 
days." 

SOUTH  ST.  PAUL  SPECIAL  SCHOOL  DISTRICT  NO.  1  (P.  O. 
South  St.  Paul),  Dakota  County,  Minn.— BONDS  DEFEATED.— 
A  proposition  to  issue  $487,000  school  bonds  was  defeated,  it  is  stated,  by  a 
large  majority  at  a  special  election  held  Aug.  12. 

SPRINGFIELD,      Clark      County,      Ohio.— BOiVD      OFFERING.— 

Proposals  will  be  received  until  12  m.  Sept.  7  by  W.  J.  Bairett.  City  Audi- 
tor, for  each  of  the  follomng  issuas  of  6%  coupon  special  assessment  sewer 
bonds:  $9,441  Woodside  Ave.,  $3,325  Rubsam  St.,  ami  $5,256  Yellow  Springs 
St.  bonds.  Aath.  Sec.  3914  Gen.  Code.  Each  issue  is  dated  Mar.  1  1920 
and  matures  at  the  rate  of  one-fifth  annually  beginning  Mar.  1  1921.  Int. 
semi-ann.  Cert,  check  for  5%  of  amount  of  bonds  bid  for,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 

SPRINGFIELD,  Clark  County,  Ohio.— BOiVDS  SOLD  BY  SINKING 
FUND  TRUSTEES. — The  Sinking  Fund  Trustees  on  Aug.  17  awarded  to 
Davies — Bertram  Co,  of  Cincinnati  at  a  bid  of  90.47  the  following  bonds 

$6,'700  .5%  city  share  street  impt.  bonds.     Denom.  1  for  $700  6  for  $.500. 

Date  Sept.  1  1919.     Int.  M.  &  S.     Due  Sept.  1  1924. 
15,450  5^%  .storm  water  sewer  bonds.     Denom.   1  for  $450  and  30  for 

$500.     Date  March  1  1920.     Int.M.&S.     Due  $1 .500  yearly  from 

March  1  1921  to  1929.  inch;  and  $1,950  March  1  1930. 
2,550  5H%  city  share  street  impt.  bonds.     Denom.  1  for  $550  and  4  for 

$500.     Int.  M.  &  S.     Due  March  1  1928. 

STEUBENVILLE,  Jefferson  County,  Ohio.— iVO  B7DDERS.— There 
were  no  bidders  for  the  $15,000  city's  portion  impt.  and  $63,500  refunding 
6%  bonds,  offered  on  Aug.  7 — V.  Ill,  p.  414. 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont.— BOiVD  OFFER- 
ING.— ^Proposals  will  be  received  until  3  p.  m.  Sept.  10  by  R.  A.  Lathpm, 
County  Clerk  for  $100,000  6%  road  bonds.  Denom.  $1,000.  Date 
.luly  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  Kountze 
Bros.  N.  Y.  Due  July  1  1940  redeemable  $1,000  yearly  on  July  1  from  1930 
to  1939  incl.  Cert,  check  for  $5,000  payable  to  the  County  Treasurer, 
required.  . 

The  bonds  will  be  printed  by  the  County  and  ready  for  delivery  withm 
two  weeks  of  the  time  of  sale  and  the  County  wiU  deliver  to  the  purchaser 
the  approving  opinion  of  Charles  B.  Wood,  Chicago,  free  of  charge.  Offi- 
cial ciicular  states  that  no  bonds  previously  issued  by  this  County  have  ever 
been  contested  and  that  the  interest  and  principal  of  ail  bo.ids  pre\iously 
issued  by  Stillwater  County  have  been  promptly  paid  at  maturity  and  that 
there  is  no  controversy  or  litigation  now  pending  or  threatened  affecting 
the  corporate  existence  or  the  boundaries  of  Stillwater  County,  or  the  title 
of  its  present  officials  to  their  respective  offices,  or  the  validity  of  these 
bonds. 

Financial   Statement 

Assessed  valuation  (equalized)  of  real  property  1919 $16,003,720  00 

Assessed  valuation  (equalized)  of  personal  property,  1919 —  5,782,769  00 
Assessed  valuation  (equalized)  of  other  property,  1919 2,592,250  00 

Total  assessed  valuation  as  equalized,  1919 $24,378,739  00 

Total  bonded  indebtedness  including  this  issue 760,500  00 

Amount  of  floating  debt  outstanding  warrants 43,198  6o 

Amount  of  sinking  fund  now  on  hand 13,50000 

Included  in  the  outstanding  warrants  of  .$43,198  65  is  $1 ,344  29  of  regist- 
ered warrants  on  the  Reed  Light  Improvement  District  fund  and  $40, 1 93  43 
of  registered  warrants  on  the  Big  Lake  Drain  District  No  1  Fund  These 
outstanding  warrants  are  not  a  general  obligation  against  the  county; 
but  are  assessed  against  the  land  which  is  embraced  in  the  boundaries  of 
the  Special  Improvement  District  Population  of  Stillwater  Covmty, 
estimated  1920,   12,000      Predominant  nativity  of  population.  American. 

SUNFLOWER     COUNTY     SUPERVISORS      DISTRICT     NO.     5, 

Miss. — BOND  SALE — An  issue  of  $200,000  road  bonds  has  been  sold  to 
the  Kauffman-Smith-Emert  &  Co  of  St  Louis  and  the  Bank  of  Commerce 
of  Memphis  jointly. 

SYRACUSE,     Onondaga     County,     N.     Y.—BOND     OFFERING.— 

Proposals  will  be  received  until  1  p.  m.  Aug.  25  by  M.  E.  Conan,  City 

Comptroller,  for  the  following  tax-free  coupon  (with  privilege  of  registration) 

bonds,  to  boar  interest  in  multiples  of  !^%.  but  not  to  exceed  6%: 

$3,400,000  refunding   water   bonds,   maturing   $85,000   j-early   on   Sept   1 

from  1921  to  I960,  incl.  ,  ,„,, 

480,000  school  bonds,  maturing  .524,000  yearly  on  Sept.   1  from  1921 

to  .940  incl. 

Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  payable 
at  the  Equitable  Trust  Co.  of  New  York.  Cert,  check  for  2%  of  amount 
of  bonds  bid  for,  payable  to  the  City  Comptroller,  required.  Bonds  to  be 
delivered  and  paid  for  on  Sept.  15  at  the  Equitable  Trust  Co.  of  New  \ork. 
Bids  are  desired  on  forms  which  will  be  furnished  by  the  Comptroller. 
Legality  examined  by  Caldwell  &  Raymond  of  New  York  a  copy  of  whose 
opinion  will  be  furnished  the  purchaser.     Purchaser  to  pay  accrued  interest. 

TAHOKA  SCHOOL  DISTRICT  (P.  O.  Tahoka),  Lynn  County 
Tex. —  BOND  OFFERING.— On  Oct.  1  bids  vnU  be  received,  it  is  reported, 
for  the  $30,000  5%  40-year  school  bonds  voted  on  July  27 — V.  111.  p.  616. 

TIFFIN,  Seneca  County,  Ohio.— BOiVD  OFFERING.— 3.  E-tHersch, 
bcrger.  City  Auditor,  will  receive  bids  until  12  m.  Sept.  8  for  $31,394.08 
6%  deficiency  funding  bonds.  Denom.  31  for  S.,000  and  1  for  $394.08. 
Date  Sept.  1  1920.  Int.  M.  &  S.  Due  Sept.  1  192S.  Cert,  check  on  a 
local  bank  for  2%  of  amount  of  bonds  bid  for,  required.  Bonds  to  be 
delivered  and  paid  for  within  5  days  from|dat€  of  award.  Purchaserlto 
pay  accrued  interest. 
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TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— COJVD  SALE.— 
It  is  reported  that  an  issue  of  $6,160  4^2%  10-year  serial  W.  E.  Bryant 
et  al  road  bonds  has  been  disposed  of  at  par  and  interest. 

UTAH  (State  of).— CORRECTION. — The  amount  of  bonds  sold  on 
May  24  to  the  National  City  Co.,  and  E.  H.  Vtoll  ins  &  Sons  was  $1,470,000 
(not  $1,500,000  as  reported  in  V.  110,  p.  2318).  The  price  paid  for  the 
bonds  was  91.22  a  basis  of  about  5.23';c.  Interest  rate  4J^%.  Date 
July  1  1919.     Denom.  $1,000.     Int.  J.  &  J.     Due  July  1  1939. 

The  above  is  part  of  a  $2,000,000  bond  issue  and  t  he  remaining  portion  or 
said  issue  will  not  be  offered  for  sale  at  present. 

UTICA,  N.  Y. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Aug.  25  by  Stuart  W.  Snyder,  City  Comptroller,  for  the  following 
tax-free  registered  bonds  to  bear  interest  at  a  rate  not  to  exceed  6  % . 
$12,420.16  paving  bonds.    Denom.  6  for  $1,000,  4  for  $1,070.03  ana  2  for 
$1,070.12.     Date  Jan.  20,  1920.     Due  one-sixth  yearly  on  Jan. 
from  1921  to  1926,  incl. 
66.632.07  paving  bonds.    Denom.    $5,000,  $1,000,  $105.35  and  $105.34. 
Date  Mar.  17  1920.   Due  one-sixth  yearly  on  Mar.  17  from  1921 
to  1926,  incl. 
9,219.22  paving  bonds.     Denom.  $1,000,  $536.54  and  $536.52.     Date 
April  19  1920.    Due  one-sixth  yearly  on  April  19  from  1921  to 
1926,  incl. 
40,000.00  park   work   shop   and   storage   shed   bonds.      Denom.    $2,000. 
Date  July  10  1920.    Due  $2,000  yearly  on  July  10  from  1921 
to  1940,  incl. 
55.000  garbage  collection  sy.stem  bonds.     Denom.  .$2,000  &  $750.     Date 
July  10  1920.    Due  $2,750  yearly  on  July  10  from  1921  to  1940. 
incl. 
30.000.00  storm  water  sewer  bonds.    Denom.  $1,000  &  $500.    Date  Aug. 
1  1920.    Due  $1,500  yearly  on  Aug.  1  from  1921  to  1940,  incl. 
31,000.00  vocational  school  equipment  bonds.     Denom.  $1,000  &  $550. 
Date  July  10  1920.    Due  $1,550  yearly  on  July  10  from  1921  to 
1940,   incl. 
30,000  school  builCing  impt.  bonds.    Denom.  $1,500.    Date  July  10  1920. 

Due  $1,500  yearly  on  July  10  from  1921  to  1940,  incl. 
50.000  bridge  elimination  bonds.     Denom.  $2„500.     Dace  Aug.   1    1920. 
Due  $2,500  yearly  on  Aug.  1  from  1921  to  1940,  iucl. 
Prin.  and  semi-annual  interest  payable  at  the  City  Treasurer's  office, 
or,  on  request  of  registered  holder,  will  be  remitted  in  New  York  Exchange 
Cert,  check  for  2%  of  amount  of  bonds  bid  lor  payable  to  the  City  Comp- 
troller, required.    Bonds  to  be  delivered  and  paid  for  on  Sept.  8.    Legality 
approved  by  George  S.  Clay,  of  New  York.   Bids  are  desired  on  forms  which 
whill  be  furnished  by  the  Comptroller.    Purchaser  to  pay  accrued  interest. 

VAN  BUREN  TOWNSHIP  (P.  O.  Knightsville),  Clay  County,  Ind. 
— BOND  OFFERING. — Oscar  Boyd,  Township  Tru.stee,  will  receive  bids 
until  10  a.  m.  Sept  3  for  the  following  6%  coupon  school  bonds  which  were 
offered  without  success  on  Aug.  6. — V.  111.  p.  717. 

$58,000  School  Twp.  bonds.     Due  $2,000  each  six  months  from  July  1, 
1921  to  July  1,  1935,  incl. 
52,000  Civil  Twp.   bonds.      Due  $2,000  each  six  months  from  July  1, 
1921  to  Jan.  1  1934,  incl. 
Denom.  $500.    Date  Aug.  6,  1920.    Int.  J.  &  J.    Cert,  check  for  $3,300 
payable  to  the  trustee  required. 

VANDERBURGH   COUNTY    (P.   O.    Evansville),    Ind.— BOND   OF- 
FERING.— Walter  A.    Smith,   County   Treasurer,   will   receive  bids  until 
10  a.  m.  Aug.  28  for  the  following  4 'A  %  road  impt.  bonds: 
$24,000  Walter  Wetzel  et  al   Knight  Twp.  bonds.     Denom.   $400.     Due 
$1,200  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
37,400  1'.  J.  Eichoff.  et  al   Perry  Twp.  bonds.     Denom.  $1,870.     Due 
$1,870  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
13,660  Joseph   Angel    et   al    Knight   Twp.   bonds.     Denom.    $683.     Due 


$683  each  six  months  from  May  15  1921  to  Nov. 
Int.  M.  &  N. 


15  1930, incl. 


VOLUSIA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  12, 
Fla. — BOND  OFFERING. — According  to  reports  proposals  will  be  received 
by  V.  W.  Gould,  Chairman  Board  of  Public  Instruction  (P.  O.  De  Land) 
for  $30,000  6%  20  year  school  bonds  untU  12  m.  Aug.  27.  Date  July  1 
1920.     Denom.  $500. 

VINELAND    SCHOOL    DISTRICT,    Kern    County,    Calif.— BOA'D 

OFFERING. — Until  11  a.  m.  Aug.  23  bids  will  be  received  by  F.  E.  Smith, 
County  Clerk,  for  $25,000  6%  school  bonds.  Denom.  $1,000.  Prin.  and 
semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the  County  Trea.surer. 
Cert,  check  or  cash  for  10%  of  the  amount  of  bia  payable  to  the  Stanley 
Abel,  Chairman  Board  of  County  Supervisors,  required.  Bonded  Debt, 
none.     Assessed  value  of  taxable  property,  1920.  $761,300. 

WABASH   COUNTY    (P.    O.    Wabash),    Ind.— BOA'D    SALE.— J.    F. 
Wild  &  Co..  of  Indianapolis,  have  purchased  and  are  now  offering  to  inves- 
tors at  a  price  to  yiela  5%%,  the  following  *wo  issues  of  hospital  bonds 
for  which  no  bids  were  submitted  when  offered  on  July  5 — V.  HI,  p.  316. 
$35,000  41^%  bonds.     Denom.  $500  &  $250      Date  Mar.  15  1920.     Due 
$1,750  each  six  months  from  May  15  1921  to  Nov.    15  1930,  incl. 
80,000  5%  bonds.     Denom.  $1,000.     Date  Aug.  15,  1920.     Due   $4,000 
each  S.X  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— A^O  BIDS  RECEIVED.— 

No  bids  were  received  for  the  4  issues  of  4K%  road  bonds,  aggregating 
$83,520  offered  on  Aug.  16— V.  111.  p.  717. 

WALKILL  DRAINAGE  DISTRICT  Clay  County,  Fla.— BOA'D  OF- 
FERING.— Until  12  m.  Sept.  6  bids  will  be  received  for  $100,000  6% 
10-29  year  serial  drainage  bonds  bv  L.  T.  Ivey,  Clerk  Board  of  County 
Commi,ssioners  (P.  O.  Green  Cove  Springs).  Denom.  $500.  Date 
July  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Florida 
National  Bank,  Jacksonville,  or  at  the  National  City  Bank,  N.  Y.  Due 
$5,000  yearly  on  Sept.  1  from  1930  to  1949  incl. 

WASHINGTON  COUNTY  (P.  O.  Hagerstown),  Md.— BO A'D  SALE. 
— On  Aug.  18  a  syndicate  composed  of  the  Fidelity  Trust  Co.,  the  Mercan- 
tile Trust  &  Deposit  Co.,  Nelson,  Cook  &  Co.,  Baker.  Watts  &  Co.,  and 
Townsend  Scott  &  Sons,  was  awarded  at  93.57,  a  basis  of  about  5.55%. 
the  $490,000  5-24  year  .serial  school  and  road  impt.  5%  tax-free  coupon 
bonds,  offered  on  that  date. — V.  111.  p.  717.     Date  July  1  1920. 

WASHINGTON,  Fayette  County,  Ohio. — BOND  OFFERING. — At 
the  same  time  that  the  $16,000  6%  refunding  bonds  described  in  V.  Ill, 
p.  617,  are  being  sold,  proposals  will  be  received  for  an  issue  of  $5,000 
6%  sewer,  ditch  an^i  drain  construction  bonds.  Auth.  Sec.  3939  Gen. 
code.  Denom.  $500.  Date  Aug.  1  1920.  Int.  semi-ann.  Due  $500  yearly 
on  Aug.  1  from  1921  to  1930,  incl.  Cert,  check  for  2%  of  amount  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  required.  Purchaser  to  pay  accrued 
interest. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Hazelton),  Gibson 
County,  Ind. — BOND  SALE. — J.  P.  Wild  &  Co.,  the  only  bidder,  was 
awarded  at  par  the  $57,000  6%  Mt.  Olympus  High  School  Bkg.  impt. 
bonds,  offered  on  Aug.  12 — V.  HI,  p.  414.  Date  Aug.  12  1920.  Due 
$1,500  each  six  months  from  July  1  1921  to  Dec.  1  1939.  incl. 

WELD    COUNTY    CONSOLIDATED   SCHOOL   DISTRICT    NO.   4 

(P.  O.  Windsor),  Colo.— BOJSD  SALE. — On  Aug.  16  SIOO.OOO  of  the 
$175,000  0%  10-20-yr.  (opt.)  school  bonds  voted  Aug.  9— V.  Ill,  p.  414— 
were  sold  at  auction  to  Bosworth,  Chanute  &  Co.  of  Denver  at  98.87. 
Other  bidders  were  Bankers  Trust  and  International  Trust  Companies  of 
Denver  98.86;  Benwell  Phillips.  Este  &  Co.  of  Denver  98.45;  E.  H.  Rollins 
&  Sons,  Keeler  Bros,  and  Henry  Wilcox  &  Son  independently  98.08;  Sidlo, 
Simon,  Fels  &  Co.  of  Denver  98.05.    Dated  Aug.  15  1920;   Denom.  $1,000. 


NEW  LOANS 


WANTED 


Lehigh  Valley  Coal  Co. 


1st  4s 
1st  5s 


Biddle  &  Henry 

104  South   Fifth   Street 
PHILADELPHIA 


Private  Wire  to  Neiv  York. 
Call  Canal  8437. 


$150,000 
Bayonne,  N.  J.  Water  53^8 
Due  Apr.  1,  1926,  to  return  6.65% 

$45,000 
Hoboken,  N.  J.,  Sewer  66 

Due  June  1.  1926.  to  return  6.65% 

M.  M.  FREEMAN  &  CO. 

4S1  Chestnut  Street  Philadelphia 

Telephone,  Lombard  710 


MUNICIPAL  BONDS 
Underwriting  and  distributing  entire  issues 
of    CUy,    County,    School    District    and    Road 
District    Bonds   of   Texas.      Dealer's   inquiries 
and  offerings  solicited. 

Circulars  on  Request. 


(.■Eg; 


JQousTQX.'li.x.vS 


NEW   LOANS 

52,400.000 
TERRITORY  OF  HAWAII 

Public  Improvement  Bonds,  4J^  Per 

Cent,    1920    Issue,    Gold,    Tax- 

Free,  Coupon,  Continuous 

Free  Registration. 

Sealed  proposals  will  be  received  for  all  or  any 
part  of  $2,400,000  Territory  of  Hawaii  Public 
Improvement  Bonds  of  .fl.OOO  denomination, 
dated  September  15.  1920,  payable  September  15, 
1950,  redeemable  on  or  after  Sep i ember  15,  1940, 
coupon  form  with  privilege  of  registration  as  to 
principal,  annual  interest  4H  per  cent,  payable 
semi-annually  March  15th  and  September  15th; 
principal  and  Interest  payable  tn  Honolulu, 
Hawaii,  or  New  York  City,  at  option  of  holder. 

United  States  Mortgage  &  Trust  Company  of 
New  York  have  prejiared  and  will  certify  the 
bonds,  and  the  approving  opinion  of  John  C. 
Thomson.  Esq.,  of  New  York  City,  will  be  fur- 
nished to  successful  bidder  or  bidders.  Such 
opinion  will  also  state  that  said  bonds  are  exempt 
from  taxation  by  any  State  or  municipal  or 
political  subdivision  thereof,  the  same  as  bonds 
or  other  obligations  or  securities  of  the  United 
States. 

Bids  must  be  accompanied  by  certified  check 
to  order  of  Treasurer,  Territory  of  Hawaii,  for 
two  per  cent  of  par  value  of  bonds  bid  for,  the 
same  to  be  collected  and  retained  as  liquidated 
damagas  If  bidder  defaults  in  purchase. 

Delivery  will  be  made  at  United  States  Mort- 
gage &  Trust  Company,  New  York  City,  unless 
otherwise  agreed,  or  at  option  of  purcnasor  at  the 
office  of  the  Treasurer  at  Honolulu,  at  agreed  date. 

Bids  will  be  received  at  United  States  Mort- 
gage &  Trust  Company,  55  Cedar  Street,  New 
York  City,  until  2  P.  M.  AUGUST  25.  and  at 
the  office  of  Territorial  Treasurer,  Honolulu, 
Hawaii,  until  9  A.  M.  AUGUST  2fi,  thereby 
closing  reception  practic^illy  simultaneously  in 
Now   York  and   Honolulu 

No  bid  received  after  times  stated  will  be 
considered. 

Bids  must  be  enclosed  in  an  envelope  marked 
"I'ropo.sal  for  4 Hi  per  cent  TeiTitory  of  Hawaii, 
20-30-Year  Public  Improvement  Bonds,  1920 
Issue,"  to  be  enclosea  in  a  second  envelope 
addressed  to  the  Treasurer  of  the  Territory  of 
Hawaii.  Envelopes  and  forms  with  pamphlet 
fully  describing  these  bonds  furnished  upon  re- 
quest. 

The  right  is  reserved  to  reject  any  and  all  bids. 

For  further  information  apply  to  undorsigrued, 
care  United  Stalas  Mortgage  &  Trust  Company, 
New  York  City. 

DELBERT  E.   METZGER, 
Treasurer,  Territory  of  Hawaii. 


NEW  LOANS 

seo.ooo 

TOWN    OF   BROWNING, 

GLACIER    CO.,    MONTANA, 

General  Obligation  Water  Bonds 

NOTICE  OF  SALE  of  Sixty  Thousand  Dollars 
($60,000)  of  "General  Obligation  Water 
Bonds"  of  the  Town  of  Browning,  Glacier 
County.  Montana. 

Notice  is  hereby  given  that  the  Town  of  Brown- 
ing, Montana,  will,  on  the  3RD  DAY  OF  SEP- 
TEMBER. 1920,  at  the  hour  of  Eight  O'clock 
P.  M . ,  at  the  Counc  i  1  Hooins  of  the  Town  Council 
of  said  Town,  in  the  Town  of  Browning,  Glacier 
County,  Montana,  soli  at  public  auction  to  the 
highest  bidder  for  cash  one  himdrod  twenty  (120) 
coupon  "General  Obligation  Water  Bonds"  of  the 
denomination  of  Five  Hundred  Dollars  (S500) 
each.  Said  bonds  to  bear  interest  at  the  rate  of 
six  per  cent  (6%)  per  anmma,  payable  semi- 
annually on  the  first  days  of  January  and  July  of 
each  year.  Said  bonds  to  bear  date  of  December 
1st,  1920.  to  become  payalile  twenty  (20)  years 
from  date  and  redeemable  in  their  numerical 
order,  annually,  commencing  December  1st, 
1931;  the  principal  and  interest  payable  at  the 
office  of  the  Town  Troiisurer  of  said  Town  or  at 
the  option  of  the  holder  at  some  bank  in  New 
York  City  to  bo  designated  by  the  sjiid  Town 
Treasurer.  Each  bidder  is  required  to  deposit  a 
check  fully  certified  by  some  duly  authorized 
bank  in  the  sum  of  Two  Thousand  Dollars  (S2.0(X)) 
payable  to  the  Town  Treasurer  of  .said  town,  as  a 
guaranty  that  he  will  take  up  and  pay  for  said 
bonds  as  soon  as  the  same  are  signcti  aud  ready 
for  delivery.  That  the  Council  hereby  reserves 
the  right  to  reject  any  bids.  Bidders  shall 
satisfy  themselves  as  to  the  legality  of  the  bonds 
before  bidding. 

Said  bonds  are  known  as  "General  Obligation 
Water  Bonds"  and  are  i.s.sued  for  iho  purpase  of 
in.stalling  a  Town  Water  Works  S>-stom.  A  com- 
plete transcript  of  all  the  proceoiiings.  touching 
the  issue  of  said  bonds  will  bo  furnished  by  the 
undersigned  upon  application  by  letter  or  wire. 

Dated  July  24th.   1920. 

By  order  of  the  Town  Council  of  the  Town  of 
Browning,     Montana. 

A.  M.  S.  L.\NNON, 

Town  Clerk. 


H.  M.  CHANCK   A,  CO. 

IBIalna  (LoaloaMrs  ami  O«o4aclsr> 

tOAL  AND  MINERAL  FROPKRTi^ 
CsBinlnad,   Mancc«f» 

"ttOAtau^,  PHILADELPHIA 


818 


THE  CHRONICLE 


(Vol    111 


Int.  A.  &  F.  N^ew  York  pajinent.  Assessed  valuation  $5,625  690  Total 
Bonded  Debt  S198.000.  Population  4,500.  Remaining  $75,000  bonds  will 
not  be  sold  for  some  time. 

WEST    MIDDLESEX,     Mercer    County,     Pa. — BOND     SALE The 

First  National  Bank,  of  Middlesex,  was  awarded  at  par  and  inter'pst  for 
6s,  the  $24,000  light,  315,000  sewer,  and  $10,000  paVing  bonds?  offered 
°°A"fxi^~^-,lll'  P-  411     Date  .Ian.  ^  1920.    Due  $5,000  Jan  1  1921 
and  $2,000  yearly  on  Jan.  1  from  1922  to  1943,  incl.  ' 

WEST    RIDGE    IRRIGATION    DISTRICT,     Washington    Countv 

}^^-;r^'^^"'^  OFFERING.-\Y.  White,  Secretary  Boarl  o?  oS-ectorl 
(P.  O  Rooms  3_aiid  4  Haas  Building,  Weiser)  will  receive  bids  until  10  a,  m 
bept.  10  for  $1(,500  coupon  bonds  at  not  exceeding  7%  interest.  Denom' 
$100  or  a  multiple  thereof^  Date  JiUy  1  1920.  Prin.  and  semi-ann  int' 
(J.  &  J.)  payable  at  the  Weiser  National  Bank,  Weiser.  Cert,  check  on 
some^bank  of  Weiser  for  3%  of  said  bond  issue  payable  to  the  above  Sec. 

WHITE  COUNTY  (P.  O.  Monticello),  Irxd.—BONDS    NOT  SOLD — 

on  An^^iVffv^^??  l^^J?/"'"'^  ""P*;  ^^.'Y^^    aggregating  $28  600,    offered 
on  Aug.  10 — V.  Ill,  p.  617— were  not  sold,  uo  bids  being  submitted  for  the 

^WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind—BOiYD    OFFER- 
A    ^•:;7l^°'"^''-*t^A?'^*'V^'''  County  Treasurer,  will  receive  bids  until  10  am 
«•?!.•  i^^"""!^' ;6^0^,%  John  H   Schuman  Thorncreek  Twp.  bonds.     DenoS" 
$382.50.     Date  July   15   1920.     Int.   M.   &   N.     Due    $382.50    each  s& 
months  from  May  15  to  Nov.  15  1930,  incl. 

^o^y^i^h■^?^^  COUNTY  (P.  O.  Bryan).  Ohio.-BOND  SALE. -On  Aug 
f  ^11^  '■|'iv^^*'8i°?''  ^f'°}5'  °i  Bryan,  was  awarded  at  par  and  interest  the 
following  6%  road  impt.  bonds:  I'^icsi-  vuo 

$58,000  Bryan-Wauseon  Road  bonds.  Denom.  1  for  $1,500  and  57  for 
f,l'xS5-„  Due  each  six  months  as  follows:  .$2,500  Mar.  10  1921- 
$3,000  Sept.  10  1921.  Mar.  10  1922  and  Sept.  10  1922-  $4  000 
Mar.  10  1923:    $3,000  Sept.  10  1923  and  Mar.  10  1924=    $4000 

0«  SoO^leT  tJ/^592^6°  a\"d^  &  /o°  lllfl   llot  S 

29,000  Bryan-Wauseon  Road  bonds.  Denom.  $1,000.  Due  each  .six  months 
^n*^?!.'.?^®-  V-^P'^  ^^'■-  10  an"^  Sept.  10  1921;  .$2,000  Mar.  10,  Sept! 
}^}^^?  'l°A^^''•  10  1923;  $1,000  Sept.  10  1923:  .$2,000  Mar 
i?  i^^'*',.*l-00,0^S''P*-  10  1924;  ,$2,000  Mar.  10  and  Sept.  10  1925- 
$1,000  Mar..  10  1926;  $2,000  Sept.  10  1926:  $1000  Mar  10 
1927:^2,000  Sept.  10  1927  to  Mar.  10  1929:incl..  fnd  .$1,000  Sept 

75,000  Edon-Cooney  Road  bonds.  Denom.  $1,000.  Due  each  sLx  months 
as  follows:  .$4,000  Mar.  10  1921  to  Mar.  10  1922,  incl.-  $5  000 
Sept.  10  1922:  .$4,000  Mar.  10  1923  to  Mar.  10  1925,  incl  •  $5000 
Sept.  10  1925;  .$4,000  Mar.  10  1926  to  Mar.  10  1928  inc  ^  $5000 
Sept.  10  1928;  and  $4,000  Mar.  10  and  Sept  10  1929 
■     Date  Sept.  10,  1920.    Int.  semi  ann. 

WORCESTER,   Worcester  County,  Mass. — TEMPORARY  LOAN 

A  temporary  loan  of  $250,000.  dated  Aug.  20  and  maturing  Nov  10  1920 
was  awarded  on  Aug.  19  to  Estabrook  &  Co.,  of  Boston,  on  a  5  93%  dis- 
count basis.      Date  Aug.  20  1920.     Due  Nov.  10  1920. 

•ri"^?'*'^  COMMUNITY  HIGH  SCHOOL  DISTRICT  NO.   88   (P.   O 

Elmhurst),  Du  Page  County,  III.— bOND  SALE.— Halsey,  Stuart  & 
P°;,°^ipl^l'^5^°;,^'^'"ii  ^^'^  successful  bK.ders  for  the  issue  of  $45,000  5% 
^f^  IS^onA*'°°'^^'  "^^"f^f^  on  Aug.  9— V.  Ill,  p.  519.  Date  July  1  1920 
Due  ,$9,000  yearly  on  July  1  from  1930  to  1934,  incl.  The  other  brokers  to 
submit  proposals  included  the  Wm.  R.  Compton  Co.,  A.  B.  Leach  &  Co 
the  Federal  Securities  Corp.  the  Harris  Trust  Co.,  the  National  City  Co' 
Bolger,  Mosser  &  Willaman,  and  the  Hanchett  Bond  Co 


X^w!?*^^^^^'*^'  Mahoning  County,  Ohio.— A^o  BIDS  RECEIVED 
—No  bids  were  received  for  the  $817,577  6%  coupons  (with  privilege  of  regis- 
tration) deficiency  bonds,  offered  on  Aug.  16— V.  Ill,  p.  617. 

CANADA,     its    Provinces    and     Municipalities. 

,.r.^^^^^7\  (Province   of)— DEBENTURE   SALE. — On  Aug     18     'Si 
000,000  telephone  and  $1  000  000  general  public  Works  6%  10- year  deben- 
turos.were  awarded  to  the  United.  Financial  Corp.  of  Montreal  at  96  58 
a  basis  of  about  6.47%.     Pnn.  andinterest  payable  in  the  U.  S.  and  Canada: 

r^f^l:^fj*?i'^,^*^??9^    DISTRICTS,     Mt^,.— DEBENTURE    SALE — 
^^  i?C  23  blocks  of  debentures  offered  on  Aug.  5  and  described  in    V    111 
p.  415,  three  issues  were  disposed  of  as  follows 

^'•°°"f.^Edm^lonTt\oo'lo"°"'*''  '"'■  ■'^''' ^°  ^-  ^°^^  ^^^   *  C°- 
1,400  8%  6-yr.  Rural  Szypenitz  No.  1470  to  Dr.  T. .;.  Norman  of  Edmon- 

1,000  8%  lO-yr.  Rural  Black  Sprmg  VaUey  No.  1455  to  Dr.  T.  J.  Norman 

oi  Jifumonton,  at  par. 
Date  Aug.  2  1920. 

CARLETON  COUNTY  (P.  O.  Ottawa),  Ont.— DEBENTURE  SALE 
IT  qVfififi''"*  on  mn*i^n-  n  V^^f"^^.^^  ^.^°- '  °f  Toronto,  have  been  aw^ded 
6 f^   debentures  40-instalhnent  bridge  and  $50,000  20-installment  road 

LANARK  COUNTY,  Opt.— DEBENTURES  OFFERED  LOCALLY.— 
Tlic  county  is  offering  locally  at  par  an  issue  of  $100,000  6%  20-year  road 
debentures,  according  to  reports. 

MANITOBA  (Province  of).— DEBENTURE  S.4LE.— Halsey,  Stuart 
n^  ;.r%2^'J?^^^°^^  ^^"^  ^"'^l  National  Co.  of  Detroit,  and  Aemilus  Jar^-is  & 
tnv\elA7  7%^   \^9^n^nnn\^^'''^  ^""^  ^''''  ?5'S  offering  to  investors  at  a  price 

the\^^dIr'^'^'^op1iSi.'-g°u'e'rug".'  r,  T^^si''''''"' '  ^°'-°'^*°-  °^  ^-S"i? 

r^,^}^79^^'  0"t.— DEBENTURE  OFFERING.— G.  A.  Hemstreet,  Town 
Clerk  &  Treasurer,  will  receive  bids  until  6.p.  m.  Sept.  7  for  .$48  000  6^ 
coupon  30-mstaUment  debentures.  c  ^u.  ,  lui  .jio,uuu  0,0 

s// F^^  R^T?"  J'J^J^  "RUSSELL  COUNTIES.  Ont.-DEBENTURE 
rxtn^nn^vS;  ^n  l*'^*''^®  ^  n  °-  °^  Toronto,  have  piu-chased  an  issue  of 
$200,000  5H%  30  year  installment  road  debentures. 

rn^/P/'^rJn^'^?""',  ^^    ?'     K'^kland    Lake),    Ont.-SALE    NOT 

hau^f^^Zr^R.-.'Z^^Z''^}'',"^  *?®  $15,000  6%  15-year  instalhnent  school 
house  debentures,  awarded  on  June  26  to  Wood,  Gundy  &  Co.  (V.  Ill    p 

^o'u'ld'not'guar'ameeTh^i'^sue''"'^""'"  ''''  °°*'^"°  Provincial  Govermne^t 

r^^^Jl'.hf ^  ^'X?'*?'  Q"^;— DEBENTURE  SALE.— An  issue  of  $277,000 
5%. debentures  has  been  sold  to  Versailles,  Yidricaire  &  Baulais.  at  93  26  a 
basis  of  about  7%.     Date  Nov.  1  1919.     Due  Nov.  1  1929.  ^-^-o-  a 

<;  u^J^^li'^^   ■^H'*^^?"'?    LP-    O-    Cooksville),    OrM.-DEBENTURE 

Hilv.wTT.^Hi?.''®?'"'*^'^  ^Ji""^  ^^^  $74,675.85  20-installment  Toronto-Hamilton 
Harri^    Forbes  &  Co  °°     ^^^  ^^  ^^'-  "^^-  P"  ^^^^  '''^''^  awarded  to 

th^J^^.?^?^r'u°''*'^—?^PW^^'^^  ELECTION.— It  is  reported  that 
the  electors  will  on  Sept.  4,  have  submitted  to  them  for  approval  a  by-law 
to  issue  $150,000  waterworks  impt.  debentures. 


FINANCIAL 


Illinois  Trust&Savings  Bank 


La  Salie  at  Jackson 

^^    Capital  and  Surplus 


Chicago 

$15,060,000 


Pays  Interest  on  Time  Has  on  hand  at  aU  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  seUs 

Accounts.  V  Deals  in  Foreign  Ex-  Government,   Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


Approved  Investment  Issues 

Long  and  active  association  with  so  many  of  the  leading 
business  enterprises  of  the  Pittsburgh  District  causes 
US  to  be  thoroughly  familiar  with  opportunities  for  safe 
and  profitable  investment. 

Bids  for  and  offers  of  bonds  originating  in  this  district 
are  solicited. 

Mellon  National  Bank 

Pittsburgh         Pennsylvania 


ENGINEERS 


STONE  &  WEBSTER 

INCORPORATED 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  from  designs  of 
other  engineers  or  architects. 

VIANAGE  public  utility  and  in- 
dustrial  companies. 

iREPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 

MEW  YORK    BOSTON    CHICAGC 


Acta  aa 
Executor, 
Trustee, 
Administrator^ 
Guardian, 
Receiver, 
Registrar  and 
Transfer  Agent 

Interest  allowed 
on  deposits. 


Cirard  Trust  Company 

PHILADELPHU 

Chartered  1836 

CAPITAL  and  SURPLUS.  $10,000,1 

Mambar  ot  Fcdarul  Raaerr*  Srataoi 
E.  B.  Morris,  President 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


Engineers 


Constructor 


Buildings — Industrial  Units 

Public  Utilities 

Reports — Valuations — Estimates 

M  EXCHANGE  PLACE    NEW  YORK 


yommemHl  | 


fiitanrlal 

rontrb 


8ank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Sectiofir 
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NO.  2879 


^he  Qvhraniclc 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advanpe 

(Tor  Une  Year  *10  00 

for  Sii  Mentha 6  00 

Bnropean  Subscription  (includmg  postage) 13  60 

European  .Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage)    $11  50 

NOTICE. — On  account  of  the  (luctuatlont  In  the  ratea  of  ezcbanfte, 
•  ■mlttance*  for  European  fubacrlptlont  and  adTertlsementa  muat  be  mad* 
l«  New  York  funda. 

Subscription  includes  following  Supplements- 


6MiK  AND  QDOTATION  (monthly) 

Railway  Earki.ngs  (monthly) 
STATE  AND  CITY  (semi-annually) 


Railway  and  Industrial  (semi-annually) 
Elkctbic  Railway  (semi-annually) 
Ba.nkees'  convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

rransieni  mattei  per  inch  space  (14  agate  lines)  for  each  insertion $6  30 

Business  Cards,  twelve  months  (52  times)  per  inch 176  00 

"  "       SIX  months  (.;6  times)  per  inch 100  (lO 

CHICAGO  Office— 1 9  south  La  salle  Street,  Telephone  State  5594 
(jOndon  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAIU    B.   DANA   OOiTIPANV,  Publishers, 
Front.  Pine  and  Deperater  Stg..  Nevr  York. 

Published  every  Saturday  rn-jmlng  by  WILLI.\M  B.  DANA  COMPANY.  Presi- 
dent. Jacob  Selbert  Jr.;  Vice-President,  Arnoll  G.  Dana;  Business  Manager,  William 
D.  Rlggs;  Secretary,  Herbert  D.  Seibert.     Addresses  of  all.  Ofrice  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  ?7. 633, 731. 564.  against  .S7. 934. 674. 067  last  week  and  37.094.769,739 
the  coi responding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  August  28. 


New  York 

Chicago 

Philadelphia . . 

Boston 

Kansas  City.- 

St.  Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans. . 


Eleven  cities,  five  days. 
Other  cities,  five  days 


Total  all  cities,  five  days. 
All  cities,  one  day 


Total  all  cities  for  week $7,633,731,564 


1920. 


33,214.791.920 

472,086,157 

383.067.835 

247.134,300 

178,700,185 

122.917,053 

127.000.000 

151.071.861 

*1 10,000.000 

80,821,822 

61.885,672 


85,149.476,805 
1.178.278.461 


56.327,755.266 
1,305,976,298 


1919. 


$3,199,633,052 

-1-0.5 

479,139,363 

—1.5 

320,906,261 

-1-19.4 

236,857.957 

-f-4.3 

204.948,424 

—  12.8 

121,732,991 

-1-1.0 

106,505,603 

-t-19.2 

101,442.679 

-t-48.9 

79.000,000 

-f39.2 

69.885,019 

+  15.6 

47.771.184 

-1-29.5 

$4,967,822,533 
920,461.279 


$5,888,283,832 
1,206,485,907 


87,094,769,739 


Per 
Cent. 


-t-3.7 

+28.0 


+  7.5 
+  8.2 


+  7.6 


♦Partly  estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  tor  the  week  ending  Aug.  21  show:  


« 

Clearings  at — 

Week  Ending  August  21. 

1920. 

1919. 

Inc.  or 
Dec. 

1918. 

1917. 

New   York 

Phll.idclphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

4,074.6.39.000 

474,086,568 

164,526,555 

91,908,525 

40,925.132 

4.856.422 

15.932,622 

10.562.280 

4.928.198 

4.349.051 

2.286.260 

2.600.100 

2.969.(143 

5.018.827 

4,055,368 

1,342,483 

2,700.000 

1.388.871 

1 .255.R95 

1.062.800 

1.164.6.32 

.2.600.000 

506,870 

3.485.951 

2.093.830 

$ 

4.352,525.182 

415.778.475 

135.526.558 

89.517.125 

36.130.363 

4,600,537 

14,760,761 

9,056,266 

4,318,802 

3,656,785 

2,424,242 

3,435.6.54 

2.793,.509 

4.615.640 

3.125.578 

1..303.3,'>9 

2.166.264 

1.293.045 

900.361 

835,800 

1.014.485 

2.400.000 

309.943 

Not  included 

Not  Included 

% 

—6.4 
+  14.0 
+  21.4 

+  2.7 
+  29.9 

+  5.6 

+  7.9 
+  16.6 
+  14.1 
+  18.9 

— 5.V 
—24.3 

+  6.3 

+  8.7 
+  29.8 

+  3.0 
+  24.7 

+  7.3 
+  39.6 
+  27.2 
+  14.8 

+  8.3 

+  63.6 

m  total 

in  total 

S 

3.195.2.54,777 

395.868.234 

138.262,135 

70,794.846 

21,897,811 

4,277,172 

13,139.542 

6.554.207 

3.770,540 

4.437.331 

2.435.030 

2.835,772 

2.,369.609 

3,599,483 

2,754.893 

1.264.119 

2.035.274 

1.7.52.207 

758.128 

688.800 

796.302 

2.221.,S26 

325,576 

S 

3.021. 6f  5.256 

285.446,347 

79.863.009 

38.290,743 

18.696.183 

3.991.499 

9,980,316 

5,302.913 

3.0(50.402 

3.845.081 

1,990.794 

2.627.083 

1.825.762 

3.907,262 

2,4.55.767 

1.030..320 

1.7.53., 565 

1.042.003 

700,000 

772.900 

704..3O4 

1.881.055 

355,444 

Albany- 

Washington 

Rochester 

Scranton 

Syr.icuse 

Heading 

\\  ilniington 

\Mllio.s-Barre 

Wheeling  - 

Trenton 

York 

Krle.. 

Chester 

Grcensburg 

Blnghamton 

.Mloona 

I-Mnca.stcr 

Moiitrlalr 

Bothlphom 

Huntington 

Total  Middle.. 
Boston 

4.921,665.502 

340.031.185 

10.638.300 

8.133.674 

5.221.738 

2..'500.000 

4.. 572 ,0.35 

4.1.38.228 

1.836.436 

1,933.200 

1,100,000 

900,000 

800,000 

5,092,488,734 

321,345.089 

9.980.700 

6.745.365 

5.076.147 

2.300.000 

4.068.812 

3.461.069 

2.1.59.032 

.     1.. 526. 724 

1.047.918 

834.603 

049.413 

—3.4 

+  5.8 

+  6.6 

+  20.6 

+  28.6 

+  8.7 

+  12.4 

+  19.0 

—  15.0 

+  26.7 

+  50 

+  7.9 

+  23.3 

3.878,093.674 

278.615.600 
9.997.400 
5.969,296 
5..327.205 
2.263.0.S? 
3.004.908 
3.510.331 
1,907.771 
1.721..S25 
1.000,000 
770,993 
,'->51..578 

3.491.207.908 

190,079.420 
8. ,523. ,500 
5..574.332 
3„894.M4 
2.200.000 
2.829.507 
3.071.808 
1.494.473 
1.271. ,542 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall    Hlv.T I" 

New  Bedford... 
Lowell... 

Holyoke 

BauKor 

721.134 

551 .402 

Tot .  New  Kng . 

381.S04.796 

.3.59.104.872      +6.3 

315.306.050      227.755.864 

Clearings  at — 


Week  Ending  August  21. 


1920. 


1919. 


Inc .  or 
Dec. 


1918. 


1917. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis- 

Columbus 

Toledo  - 

Peoria 

Grand  Rapids... 

Dayton 

Evansville 

Springfield.  111... 

Fort  Wayne 

Youngstown 

Akron. 

Canton 

Le.xington 

Rockford 

Quincy 

South  Bend 

Bloomington 

Decatur 

Springfield,  Ohio. 

isransfleld 

Danville 

Lima- 

Jacksonville,  111.. 

Lansing.. 

.■\nn  Arbor 

Adrian 

Owensboro 


595,069,158 

65,543,874 

147,084.437 

140, 000. 000 

34,000,000 

18.065.000 

13,814,100 

14,430.617 

5.000.000 

6.704,181 

4,534.857 

3.978.971 

3.394.702 

1.830.683 

3.896,493 

10,966.000 

4.480.792 

1.410.000 

2,300.000 

1,363.182 

1.873.326 

1,542.720 

1,665,583 

1.622.209 

1.790.104 

833,904 

803.210 

670.450 

1,400.000 

585.297 

229.136 

398.643 


Tot.  Mid.  West. 

San  Francisco... 

Los  Angele.s- 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Stockton 

San  Jose 

Fresno 

Pasadena- 

Yakima 

Reno- 

Long  Beach 

Santa  Barbara... 
Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka 

Lincoln 

Cedar   Rapids 

Colorado   Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hasting.s 

Billings 

Tot.oth.  West. 


1,091,871,629 

164,800,000 

74.879.000 

36.442.111 

35.616.292 

14.374.323 

11.688.373 

5,083.249 

10.519.691 

6,789,637 

2,807.835 

5.932.600 

2,266.941 

4.309,535 

2.925.016 

1,209.098 

950,000 

2,538.466 

791.048 


593,558,564 

.56.786.827 

105.763.463 

100,000.000 

26,528.875 

16.094.000 

12,427.900 

13.792.271 

4.497.585 

5.893.201 

4.626.431 

4.992.418 

2,259,267 

1,586,957 

4,426,308 

9,921,000 

2,891.958 

1,320.159 

2,178,024 

1,521,496 

1,570,996 

1,726.491 

1.435.944 

1,823.795 

1.305.856 

664.384 

1.007.902 

6,39.799 

1.000.000 

476,183 

76,579 

645,740 


983,500,373 

146,792,198 

46,436,000 

41,510,675 

34.000.000 

15.393,736 

10.885,938 

4.977.841 

9.131.349 

6,004.697 

1.996.384 

2.450.215 

2,026.192 

3.665.497 

1.2,50,549 

1,377,074 

874,318 

2.435,333 

Not  Included 


St.    Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Nashville- 

Fort  Worth 

Savannah 

Norfolk 

Birmingham 

Knoxville- 

Chattanooga 

Jack.sonvllie 

Mobile 

Augusta 

Little  Rock-... 

Charleston 

Oklahoni.i 

Macon 

Austin 

Vlcksbtirg 

Jackson 

Tulsa 

MiL-Jkogee 

Dallas 

Shreveiwrt 

Total  Southern 

Total  all 

.   Outside  N.  v.. 


387,132,167 

235,780.401 

77.611.387 

57,000,000 

40.302,108 

30,000,000 

14,384.026 

10,512.047 

7,502.098 

15.725.009 

8,222.260 

3,188,888 

5,250.977 

2,497,093 

1,254,043 

2,607,319 

967,655 

827,930 

1,806,238 

1,592,041 

1.756,121 

778,084 

1,178,966 

520,802.691 

1,59,200.086 

64.994.472 

29.037.478 

29.998.060 

6.000.000 

57.480.009 

53.917.256 

17.312,934 

22.107.341 

20.244.932 

7.120.291 

10.259.126 

17.676.088 

3.300.009 

8.1,57.4.89 

11. 164. .527 

2. 540.. 560 

2.620.841 

9.927.624 

3.300.000 

33.708.34 

6,000.000 

1.200.000 

248..3S7 

503. ,806 

•    13.301,000 

4. .318, 120 

30.906.661 

4.635.247 


+  0.3 
+  15.4 
+  39.6 
+  40.0 
+  28.2 
+  12.2 
+  11.2 

+  4.6 
+  11.2 
+  13.8 

—2.0 
—20.3 
+  50.2 
+  15.4 
—  12.0 
+  10.5 
+  54.9 

+  6.1 

+  5.6 
—10.4 
+  19.3 
—10.7 
+  16.0 
— U.O 
+  37.1 
+  25.4 
—24.7 

+  4.7 

+  40.0 

+  22.9 

+  200.0 

—38.2 


+  11.0 

+  11.6 

+  61.3 

—12.2 

+  4.8 

—6.6 

+  7.4 

+  2.1 

+  15.2 

+  13.1 

+  40.1 

+  142.1 

+  11.8 

+  17.6 

+  133.5 

—12.6 

+  8.7 

+  76.8 

in  total 


631.397.2,82 


7.934.074.007 
3.860.035.06: 


330.207.996 

260.601,700 

40,671.902 

04.223,087 

18.453,880 

24,095,026 

17,174,037 

10.431,118 

9.770,000 

15,881.500 

6.177.869 

2.978.520 

5.480.420 

2.319.548 

1.118.152 

3.048.114 

700.893 

982.784 

1.. 5.59. 1.58 

2.224.4.55 

2.045.182 

,842.354 

1.324.727 


492.716.564 


162.347 

50.873 

16..341 

22.050 

9.390 

58.414 

,53.1.36 

16.141 

14.156 

17.873 

8.113 

8.,837 

12.7,84 

3.0.59 

0.719 

8.519 

1,981 

2.991 

7.348 

2.5.30 

13.087 

5., 541 

1.1.55 

234 

395 

10.141 

3.117 

29.032 

2.762 


.422 
.851 
..322 
,953 
.840 
.570 
.738 
.072 
.028 
.834 
.874 
.937 
.754 
714 
434 
015 
.035 
647 
630 
.000 
51 
548 
273 
151 
707 
.803 
082 
34.'^ 
290 


+  17.2 

—5 
+  90.8 
—11.3 
+  11.9 
+  24.5 
—16.2 

+  0.8 
—23.3 

—  1.0 
+  33.3 

+  7.1 

— 4.2 

+  7.7 
+  12.2 
—28.5 
+  36.9 
—15.8 
+  15.8 
—28.4 
—14.1 

—7.6 
—11.0 


+  5.7 

—1.9 

+  27.8 

+  77.7 

+  32.4 

-36.1 

—1.6 

+  1.5 

+  7.3 

+  56.2 

+  13.3 

—12.2 

+  16.1 

+  38.3 

+  7.9 

+  21.4 

+  31.0 

+  28.2 

—  12.4 

+  36.5 

+  30.4 

+  141.4 

+  8.3 

+  3.9 

+  6.1 

+  42.5 

+  31.8 

+  39.5 

+  6.5 

+  67.8 


504.959.067 

57.195.853 

89.144.692 

74.326.475 

26.274,855 

16,838.000 

10.614.500 

11,709.729 

4,531.110 

4.736.837 

3.544.084 

3.885.-528 

2.162.308 

1.275.085 

3.108,605 

6.504,000 

2.461.525 

950.096 

1.853.148 

1.170.016 

989.512 

1.298,093 

1,023.694 

1,635.980 

1.205.370 

533. ,347 

660.000 

530.328 

900.000 

351,046 

108.908 

686.361 


837.628.152 

113.921.428 

28.724,000 

38.130.388 

25.839.795 

12.484.387 

8.451.115 

5.213..397 

0.061,155 

4. .302.47-1 

2.1.32.160 

1.914.792 

1.152.1.50 

2.275.312 

847.656 

865.633 

420.000 

908.827 


253.644,675 

194,813,822 

30,105,652 

54,194.663 

13.162.602 

22.285.486 

16.100.483 

8,776..343 

8.136.897 

10.304.133 

5.063.968 

3.417.113 

3.677.004 

1.671. .5.39 

788.978 

1,607.276 

642.089 

682.556 

1.596.578 

1.669.912 

1,593.977 

725.023 

1.076.667 


382,151.761 

145.314.552 

47.881.996 

20.089.694 

20..325.317 

5.611.5,54 

48.172.381 

37.694.0.89 

7.902.393 

15.220.219 

10.447.075 

5.855.668 

7.663.043 

5.914..3,54 

2.107.2.5 

4.995..826 

5.167.170 

1.622.0,85 

3.158.364 

4.500.912 

2..3O0.0OO 

9. .503. ,860 

1.2.50.000 

2.640,000 

213.263 

416.287 

.8.434,013 

2.010.2,84 

17.000.000 

1.915.069 


444.512.562 

35.700.636 

66.716.769 

47.477.994 

22.537.484 

12.846.000 

9.357.300 

9.803.654 

5.000.000 

3.840.829 

2.956.977 

2.994.783 

2.414.488 

1.120.566 

2.959,627 

6.754,000 

1?  2,809,775 

749,743 

"    1,632,672 

1,012,906 

820,455 

1,232,681 

926,169 

1.320.837 

964.520 

500.408 

600.000 

418.698 

958.038 

323.960 

94.203 

442.809 


691.S01.633 

87.369.553 

24.084.000 

22,898.852 

12,945,648 

11.4.38.502 

6.000.000 

2.910.494 

4.705.136 

3,462.916 

1.771.704 

1.886.703 

800.000 

1.769.176 

676.139 

577.256 

400.000 

701.546 


184.397.625 

135.060.205 

24.505.964 

30.581.474 

11.999.060 

14.131.995 

12.869.417 

6.,502.465 

4.972.509 

0.450.741 

4.631.435 

2.922.953 

3.297.749 

2.411.924 

720.141 

1.490.766 

547.292 

559.467 

2.054.000 

1,585.289 

1.028.393 

446.573 

904.836 


269.674.643 

122.934.319 

29.412,420 

16,1.'<0.497 

13.000.000 

4.000.000 

27.472.650 

21.951.743 

7.521.250 

S.902..340 

10.991.521 

5.927..541 

5..335.306 

3.207.310 

2.313.312 

3.7.55.866 

3,113.494 

1.207.021 

1.055.010 

2.788.949 

2.061.000 

11.170.000 

1.129.982 

2.200.000 

166.977 

.307.189 

6.485.647 

1.5SS.427 

10..500.000 

1.179.766 


3. 4,55. .570. 407 


917.507.076  2.172.141.959 
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THE  FINANCIAL  SITUATION. 

Call  loaus  on  the  Stock  Exchange  yesterday  again 
touched  10%,  but  there  is  nothing  strange  in  the 
circumstance,  and  these  repeated  spurts  in  money 
should  occasion  no  surprise.  The  truth  is,  notwith- 
standing all  the  assurances  that  come  from  the 
Federal  Keserve  authorities,  the  monetary  tension 
remains  unrelieved.  Wall  Street  loans  doubtless 
have  been  thoroughly  liquidated,  or  at  least  such  of 
them  as  are  based  on  Stock  Exchange  operations, 
and  hence  are  supposed  to  be  of  a  speculative  na- 
ture, have.  Mercantile  loans  of  an  excessive  type 
are  also  by  degrees  being  reduced.  But  we  are  at 
the  period  of  the  year  when  the  crop  demand  for 
monetary  accommodation  must  needs  be  satisfied, 
and  that  is  a  demand  which  will  continue  to  grow 
for  some  time  to  come.  Whatever  liquidation,  there- 
fore, may  be  effected  is  not  likely  to  offset  this  new 
demand  for  bank  credit,  and  consequently  the  aggre- 
gate volume  of  loans,  already  unduly  expanded,  is 
likely  to  see  further  expansion. 

Here  at  this  centre,  in  face  of  the  reduction  in 
Stock  Exchange  loaus,  evidence  of  the  strain  is  al- 
ways discernible.  Thus,  while  the  local  Federal  Re- 
serve Bank,  in  its  return  of  last  Saturday,  showed  a 
slight  improvement  in  its  reserve  position,  the  im- 
provement was  entirely  at  the  expense  of  the  JSTew 
York  Clearing  House  institutions.  In  this  last  in- 
stance surplus  reserves  were  cut  -117,147,200,  re- 
ducing the  surplus  to  a  figure  but  little  more  than 
nominal,  namely,  |1,428,530.  The  reserves  of  these 
institutions  with  the  Federal  Reserve  Bank  of  New 
York  were  reduced  no  less  than  |21,989,000.  This 
simply  means  that  borrowings  at  the  Reserve  Bank 
were — doubtless  in  response  to  repeated  urging — 
curtailed.  Evidence  of  the  curtailment  is  found 
in  the  reduction  of  the  volume  of  bills  held  under 
discount  by  $14,220,000.  But  even  after  the  reduc- 
tion the  aggregate  of  these  discounts  in  this  Re- 
serve District  still  stands  close  to  a  thousand  mil- 
lion dollars,  being  |997,762,235.  Besides,  in  face  of 
the  decrease  in  this  district,  the  discounts  held  by 
the  twelve  Reserve  banks  combined  further  in- 
creased, rising  from  .|2,909,624,000  to  $2,940,026,000, 
and  the  total  is  now  once  more  above  the  previous 
maximum.  Besides — and  this  is  a  particularly  bad 
feature — Federal  Reserve  note  circulation,  after 
some  contraction  the  middle  of  July,  is  again  ex- 
panding, having  increased  |5,544,000  in  the  last 
week  and  |56,520,000  since  July  23.  With  this  the 
situation,  on  the  eve  of  what  promises  to  be  an 
exceptionally  heavy  crop  demand,  flurries  in  money 
rates  from  time  to  time  must  be  expected,  since 
they  will  be  difficult  to  avoid. 


The  foreign  export  trade  of  the  United  States  for 
July  1920,  while  smaller  (measured  by  aggregate 
values)  than  in  several  earlier  months  of  the  cur- 
rent calendar  year  was  nevertheless  of  full  volume, 
running  moderately  above  the  total  for  June  and 
well  ahead  of  that  for  the  like  period  in  1919.  At 
the  same  time,  the  imports  fell  a  little  under  the 
high  record  aggregate  of  June,  although  with  that 
exception  having  never  been  exceeded.  For  the 
seven  months  since  January  1,  the  merchandise  ex- 
ports are  by  a  moderate  amount  the  heaviest  on 
record  for  the  period,  a  result,  however,  due  in  con- 
siderable measure  to  inflated  prices  for  virtually 
all  classes  of  commodities  sent  out.    Imports  for  the 


seven  months  exceed  to  a  very  important  extent 
those  for  any  earlier  similar  period,  and  conse- 
quently, the  export  balance  for  the  period  is  very 
much  less  than  that  for  a  year  earlier. 

The  July  exports  covered  a  value  of  |654,000,000, 
this  contrasting  with  1568,687,515  last  year,  $507,- 
467,769  in  1918,  and  only  |372,758,414  in  1917.  For 
the  seven  months  since  January  1  the  exports  at 
.^4,901,88"),494  compared  with  14,626,109,266  in  1919, 
and  record  an  increase  of  1,420  millions  over  1918 
and  nearly  2  billions  over  1916.  Imports  for  the 
month  show  a  loss  in  value  of  16  million  dollars 
from  June,  but  at  -1.537,000,000  compare  with  only 
.'i?343,746,070  in  1919,  and  but  -$241,877,758  in  1918. 
For  the  period  since  January  1  the  imports  exceed 
by  over  1,-527  million  dollars  (or  more  than  78%)  the 
amount  for  last  year,  and  by  that  large  sum  is  a  new 
high  record.  The  comparison  is  between  -f 3,481,- 
768,028  and  -fl,954,257,362.  The  net  result  of  our 
July  foreign  trade  is  a  balance  of  exports  of  -|117,- 
000,000,  which  contrasts  with  similar  export  ex- 
cesses of  -$224,941,445  in  1919  and  $265,590,011  in 
1918.  For  the  seven  months  the  export  remainder, 
due  to  the  much  greater  expansion  in  imports  than 
in  exports,  is  considerably  smaller  than  in  1919, 
standing  at  $1,420,117,466,  against  $2,671,851,904, 
and  it  falls  some  273  millions  under  1918. 

The  movement  of  gold  in  July  1920,  reversing 
that  of  the  three  preceding  months,  was  a  little 
against  the  United  States.  Imports  reached  $19,- 
817,758,  of  Avhich  approximately  $10,000,000  from 
Great  Britain  direct  and  $7,000,000  from  Canada 
largely  if  not  Avholly  for  the  account  of  the  mother 
country.  Exports,  on  the  other  hand,  were  -$21,- 
872,783,  of  which  about  16  millions  were  for  Japan 
and  2  millions  for  Hong  Kong.  The  net  outflow 
was,  consequently,  $2,055,025,  increasing  to  $73,- 
019,708  the  net  drain  upon  our  stock  for  the  seven 
months  ended  July  31  1920.  Last  year  for  the  same 
period  exports  exceeded  imports  by  $99,390,211,  but 
in  1918  and  1017  the  movement  was  hitherward  to 
the  extent  of  $23,635,375  and  $233,881,925,  respec- 
tively. Silver  exports  for  the  month  were  of  very  ' 
moderate  proportions,  namely,  $5,494,336,  the  Pitt- 
man  Act  tending  to  keep  the  domestic  production  at 
home.  For  the  seven  mouths  the  silver  exports  were 
$87,615,984.  Against  this  latter  total  there  were  im- 
ports of  $62,575,255,  leaving  the  net  shipments  of 
the  metal  -$25,040,729,  against  $102,250,011  in  1919 
and  $94,253,367  in  1918. 


Canada's  foreign  exports  in  July,  reflecting  a  de- 
cided decrease  in  the  shipments  of  animals  and  their 
products,  and  lesser  declines  in  agricultural  prod- 
ucts and  metals — only  partially  offset  by  a  much 
heavier  outfloAv  of  wood  and  its  products,  including 
pulp  and  paper  manufactures — showed  a  moderate 
falling  off  from  June  and  from  the  aggregate  for 
the  corresponding  month  a  year  ago.  On  the  other 
hand,  the  imports  exhibited  a  further  very  heavy 
augmentation,  exceeding  by  some  43  million  dollars  . 
the  total  of  a  year  earlier,  expansion  in  the  inflow 
of  most  classes  of  commodities,  and  particularly  of 
agricultural  products,  textiles  and  iron  and  steel, 
being  responsible  for  the  excess.  The  net  result  for 
July  is  a  large  adverse  or  import  balance,  this  fol- 
lowing a  similar  result  in  each  of  the  four  preceding 
months.  Briefly,  the  value  of  the  exports  of  mer- 
chandise (domestic  and  foreign  combined)  in  July 
was  $106,911,390,  against  $116,000,000  in  1919,  and 
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for  the  four  months  of  the  Dominion's  fiscal  year 
(April  1  to  July  31  1920  inclusive)  reached  |351,- 
695,172,  against  P71,139,949.  Imports  for  July 
were,  with  the  exception  of  those  for  June,  the  heav- 
iest for  any  month  in  tlie  Dominion's  history,  and 
at  1127,268,811  contrast  with  only  |84,281,499.  The 
total  since  April  1,  at  1473,572,489,  exceeds  any  pre- 
vious four  months'  aggregate,  comparing  with  |284,- 
897,013  a  year  ago.  Finally  the  import  balance  for 
the  month,  at  |20,357,421,  compares  with  an  export 
remainder  of  -131,718,501  last  year,  and  for  the  four 
months  the  merchandise  imports  exceeded  the  ex- 
ports by  no  less  than  1121,877,317,  the  least  favor- 
able result  since  1913,  and  contrasting  with  net  ex- 
prots  of  .1?86,233,936  in  1919. 


Our  cotton  crop  review  for  the  year  1919-20,  cov- 
ering exhaustive  data  on  the  marketing,  distribution 
and  manufacture  of  the  staple,  with  incidental  ex- 
planatory comments  thereon,  is  presented  on  sub- 
sequent pages  of  this  issue  of  the  "Chronicle,"  and 
Avill,  we  believe,  be  found  of  considerable  value  by 
those  interested  in  cotton,  especially  as  no  efforts 
have  been  spared  to  have  it  cover  the  subject  as  thor- 
oughly as  possible.  Adhering  to  the  plan  consis- 
tently pursued  since  these  reviews  were  first  issued, 
over  half  a  century  ago,  the  effort  in  the  first  in- 
stance is  to  present  all  essential  statistics  relating 
to  the  growing  of  the  staple  and  its  manufacture  in 
the  United  States.  At  the  same  time,  however,  data 
for  all  other  countries  in  which  cotton  is  either 
raised  or  turned  into  goods,  and  from  which  depend- 
able information  can  be  obtained,  are  made  a  part 
of  the  report.  This  being  the  case,  it  is  obvious  that, 
within  the  comparatively  limited  space  devoted  to 
them,  these  reviews  should  furnish  as  comprehen- 
sive and  concise  a  history  of  the  world's  cotton  crops 
as  it  is  possible  to  issue  so  soon  after  the  close  of 
the  season.  With  the  ending  of  the  war  in  Europe 
the  difficulties  to  be  overcome  in  obtaining  data 
essential  in  the  compiling  of  these  reports  were 
largely  removed,  but  not  entirely  eliminated, 
Governmental  control  of  the  railroads  in  this  coun- 
try, Avith  methods  of  accounting  that  interfered 
more  or  less  with  the  securing  of  information  in  the 
shape  most  desired  for  these  reports,  having  con- 
tinued well  on  into  the  year  covered  by  our  review. 
There  is  comfort  in  the  thought  that  before  the  close 
of  another  season  the  situation  in  this  respect  will 
have  returned  to  normal  and  the  securing  of  statis- 
tics greatly  facilitated. 

The  special  feature  of  the  season  of  1919-20  was 
the  further  decided  advance  in  the  raw  material, 
carrying  it,  at  its  peak,  to  a  level  higher  than  at  any 
time  since  March  2  1866.  Opening  at  35.70c.  per 
pound  for  middling  uplands  in  the  New  York  mar- 
ket, the  course  of  values  was  downward  at  first,  but 
43.25c.  was  recorded  on  March  23,  and  (after  some 
recession)  43.75c.  on  July  22,  this  the  high  for  the 
season.  The  higliest  price  for  middling  uplands 
ever  recorded  at  New  York  was  .1^1.89  in  August 
1864,  and  the  lowest  5  5-1 6c.  in  October  and  Novem- 
ber 1S9S.  The  closing  price  July  31  1920  was  40c. 
and  the  average  for  the  season  38.25c.,  against  31.04c. 
in  1918-19.  What  this  extremely  high  average  sig- 
nifies is  nu)st  clearly  realized  when  it  is  pointed  out 
that  on  that  basis  the  1919-20  crop  covered  the  phe- 
nomenally heavy  value  of  2,375  million  dollars, 
against  1,850  millions  and  1,780  millions  for  the  but 
slightly  smaller  crops  of  the  two  preceding  years 


and  less  than  700  millions  for  the  record  product  of 
1914-15. 

A  moderate  increase  in  the  consumption  of  cot- 
ton in  the  United  States,  observable  both  North 
and  South,  is  the  outcome  of  manufacturing  opera- 
tions, this  being  accounted  for  by  the  revival  of  de- 
mand for  practically  all  classes  of  goods  for  home 
use,  and  a  further  expansion  of  the  export  trade. 
Consumption  at  the  South  rose  from  3,504,191  bales 
in  1918-19  to  3,724,222  bales  in  1919-20  and,  concur- 
rently, the  increase  at  the  North  was  from  2,578,259 
bales  to  3,02.5,940  bales.  The  commercial  crop  of 
the  United  States  for  1919-20,  as  distinguished  from 
the  actual  growth  which  was  slightly  under  12 
million  bales,  turns  out  to  have  been  the  fifth  in  a 
series  of  short  yields,  but  a  little  in  excess  of  those 
of  either  1918-19  or  1917-18.  It  totaled  12,217,552 
bales,  or  614,918  bales  more  than  that  of  1918-19,  but 
some  2,850,000  less  than  the  high  record  production 
of  1914-15.  The  world's  consumption  of  American 
cotton  was  something  above  12,500,000  bales.  Our 
aggregate  of  cotton  goods  exports  was  in  both 
quantity  and  value  the  heaviest  of  any  year  in  our 
history.  A  very  notable  increase  in  the  consump- 
tion of  foreign  cotton  in  the  United  States  was  a 
feature  of  the  late  season,  the  advance  having  been 
from  about  176,000  bales  in  1918-19  to  414,829  bales. 
Egyptian  made  up  the  greater  part  of  it,  but  staple 
from  Peru,  Mexico,  China  and  India  was  also  in- 
cluded. 

The  world's  aggregate  crop  of  cotton  in  1919-20 
Avas  more  than  sufficient  to  meet  consumptive  re- 
quirements and,  consequently,  the  previously  exist- 
ing surplus  supply — visible  and  invisible  stocks  com- 
bined— was  increased  slightly.  The  carry-over,  there- 
fore, exceeded  that  at  the  end  of  any  season  since 
1914-15.  It  is  to  be  explained,  however,  that  of  the 
stock  remaining  in  the  United  States  an  unusually 
large  proportion  consists  of  low  grade  staple  or 
linters. 


Developments  in  the  Russo-Polish  situation  have 
been  less  spectacular.  The  big  victory  of  the  Polish 
forces  close  to  the  gates  of  Warsaw,  and  in  a  broader 
area  in  that  vicinity,  virtually  was  won  near  the  close 
of  last  week.  The  reports  regarding  military  opera- 
tions there  that  have  been  received  this  week,  have 
contained  many  details  and  have  told  specifically 
of  the  expansion  of  the  victory.  Apparently  for 
the  present  it  may  be  set  down  as  decisive.  This  is 
the  way  that  it  has  been  pretty  generally  character- 
ized in  the  news  dispatches  from  Warsaw  and  other 
European  centres,  and  in  editorial  comment  in  Eu- 
ropean and  American  newspapers.  The  victory  has 
been  represented  also  as  having  checked  effectively 
any  movement  of  the  Soviets  for  extending  their  con- 
trol beyond  the  limits  of  Kussia,  and  particularly  as 
liaving  stopped  the  union  whidi  it  was  claimed  had 
been  planned  with  radical  elements  in  Germany. 
It  is  worth  bearing  in  mind,  however,  that  an  idea 
does  not  die  as  easily  as  some  of  its  most  ardent 
champions  may  be  defeated  in  battle  at  times.  The 
spread  of  Bolshevism  in  Europe  may  have  been 
checked  as  has  been  clainuHl.  Bolshevism  did  not 
die,  however,  with  the  defeat  of  its  soldiers  before 
Warsaw  in  a  battle  wiiich  has  been  variously  spoken 
of  as  a  "disaster''  and  a  "debacle.'' 

As  already  indicated,  the  advices  from  Warsaw, 
London  and  Paris  during  the  early  days  of  the  ww»k, 
told  of  **an  increasing  disaster''  for  the  Reds  and  a 
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growing  victory  for  the  Poles.    For  instance,  War- 
saw sent  word  a  week  ago  this  morning  that  an- 
nouncement had  been  made  there  of  the  capture  of 
15,000   Soviet  prisoners.     Paris  dispatches   stated 
that  a  report  had  been  received  at  that  centre  that 
six  divisions,  consisting  of  between  30,000  and  40,- 
000  men,  had  been  surrounded  by  Polish  forces  be- 
tween Siedlce  and  Brest-Litovsk,     A  little  later  a 
cablegram  came  to  hand  from  the  Polish  capital, 
stating   that    military    authorities    there   had    an- 
nounced the  capture  of  35,000  Soviet  troops.    Mon- 
day the  French  Foreign   Office   received   a   report 
from  Warsaw  that  "the  number  of  Eussian  Soviet 
prisoners  captured  in  the  Polish  counter-offensive 
will  amount  to  75,000."    It  was  added  that  "most  of 
the  35,000  prisoners  already  counted  were  captured 
in  the  territory  northwest  of  Warsaw,  including  the 
Danzig  corridor."    Great  credit  for  the  main  Polish 
victory  was  given  to  General  Weygand,  of  the  French 
army,  who  was  made  Chief  of  Staff  of  the  Polish 
army  and  who  had  much  to  do  with  the  strategy 
that  proved  so  effective  in  the  defensive  operations 
against  the  Soviet  troops.     According  to  a  cable- 
gram from  Warsaw,  Ignace  Daszinski,  the  Polish 
Vice-Premier,   sent  a  letter  to  General  Weygand, 
"expressing  the  gratitude  and  admiration  of  the 
Polish  Nation  for  his  aid  during  the  Polish  crisis." 
The  communication  concluded  as  follows :     "Your 
attitude,  your  aid,  and  the  efficacious  way  you  co- 
operated with  our  energetic  army  will  always  re- 
main impressed  in  the  hearts  of  the  Poles." 

The  Warsaw  dispatches  from  day  to  day  indicated 
that  the  position  of  the  Soviet  forces  was  becoming 
increasingly  desperate.  It  was  clearly  shown 
that  they  were  doing  everything  in  their  power  to 
save  the  remnants  of  the  Red  Army,  but  it  was  add- 
ed that  "they  have  been  easily  frustrated  so  far  by 
the  Poles."  Tuesday  morning  it  became  known 
here,  through  an  Associated  Press  dispatch  from 
the  Polish  capital,  that  "the  fortress  of  Lomza,  75 
miles  northeast  of  Warsaw,  and  Bialystok,  50  miles 
east  of  Lomza,  have  been  recaptured  by  the  Polish 
Army."  It  was  added  that  "in  the  remaining  occu- 
pied sectors  in  the  North,  the  Bolsheviki  are  cross- 
ing the  Prussian  frontier  in  great  numbers."  The 
military  authorities  in  Warsaw  announced  that 
"the  various  Government  districts  of  Poland,  with 
the  exception  of  Suwalki  and  Grodno  in  the  North, 
have  been  virtually  cleared  of  the  Bolsheviki." 


Quite  as  much  was  in  progress  this  week  in  a  dip- 
lomatic way  regarding  the  Russo-Polish  situation  as 
on  the  actual  fields  of  battle.  M.  Tchitcherin,  Bol- 
shevist Foreign  Minister,  telegraphed  to  the  Bol- 
shevist delegation  in  London  a  copy  of  the  armistice 
terms  submitted  at  the  Minsk  conference  by  M. 
Danishevsky,  head  of  the  Bolshevist  delegation 
there.  Briefly  stated,  it  was  proposed  that  Russia 
and  the  Ukraine  "recognize  in  full  the  independence 
and  liberty  of  the  Polish  Republic,  and  solemnly 
confirm  the  full  right  of  the  Polish  people  to  estab- 
lish its  own  form  of  government."  It  was  stipulated 
further  that  the  "Polish  army  be  reduced  to  60,000 
men,  to  be  supplemented  by  civic  militia,  made  up 
of  workers."  Article  10  said  that  "simultaneously 
with  the  demobilization  of  the  Polish  Army  and 
the  turning  over  of  arms,  Russian  and  Ukrainian 
troops  will  retire,  so  that  at  the  termination  of 
Polish  demobilization  only  200,000  men  will  remain 
near  the  neutral  zone."    Poland  would  be  expected 


to  "give  Russia  the  right  of  free  transit  for  men  and 
goods  through  her  territory,  with  the  Volkovissk- 
Bialystok-Grajevo  Railway  remaining  in  full  pos- 
session of  the  Russian  Republic."    Hostilities  were 
to  cease  72  hours  after  the  signing  of  the  terms.    In 
a  dispatch  from  London  it  was  stated  that  "at  the 
second  sitting  of  the  Russo-Polish  peace  conference 
Thursday  [of  last  week]  at  Minsk  the  head  of  the 
Polish  delegation  announced  Poland's  peace  condi- 
tions to  be  the  complete  and  inviolable  independence 
of  the  Polish  Republic  with  no  interference  in  its 
internal   affairs."     The  Polish   delegates  were  re- 
ported to  have  asserted  that  "Poland  did  not  de- 
clare war."    The  opinion  was  expressed  in  a  AVar- 
saw  dispatch  that  "the  recent  Polish  military  suc- 
cesses will  not  materially  change  the  program  of 
the  Polish  delegation  treating  with  the  Bolsheviki  in 
Minsk."    Advices  received  a  day  or  two  later  indi- 
cated that  Poland  was  expecting  a  modification  of 
the  Soviet  terms.     Paris  sent  word  that  Premier 
Lloyd  George  and  Premier  Giolitti  of  Italy  had 
"urged  both  Russia  and  Poland  to  conclude  peace 
immediately  on  the  basis  of  mutual  concessions." 
The  Paris  correspondent  of  the  "Sun  and  New  York 
Herald"  cabled  that  "the  first  results  of  the  Polish 
military  successes  will  be  the  removal  of  the  peace 
negotiations  between  the  Poles  and  the  Bolsheviki 
from  Minsk  to  some  point  that  is  more  accessible, 
according  to  well-informed  persons  in  Paris."     He 
added  that  "the  Polish  delegates  will  insist  that 
the  peace  terms  offered  by  the  Soviets  be  modified 
in  these  two  respects:   (1)   the  elimination  of  all 
suggestion  regarding  the  Russians  arming  Polish 
workers  or  making  any  interior  dispositions  in  Po- 
land.    (2)  A  refusal  to  reduce  the  strength  of  the 
Polish  Army  to  50,000  officers  and  men  unless  the 
Soviet    Government    similarly    reduces    its    armed 
strength." 


The  announcement  was  made  in  definite  form 
during  the  early  part  of  the  week  that  Premiers 
Lloyd  George  of  Great  Britain  and  Giolitti  of  Italy 
had  reached  an  agreement  regarding  their  policy  in 
dealing  with  Russia.  In  fact,  they  sent  a  communi- 
cation to  the  Soviet  representative  in  London,  de- 
manding that  the  Soviets  keep  faith  with  the  Poles. 
An  official  statement  was  issued  on  Monday  re- 
garding the  conferences  during  the  day  in  Lucerne 
between  Premiers  Lloyd  George  and  Giolitti.  It 
was  said  that  "the  Premiers  agree  to  the  vital  need 
of  the  re-establishment  of  the  peace  of  the  world  at 
the  earliest  possible  moment,  and  that  the  first 
guarantee  of  such  a  peace  is  to  be  found  in  the  vari- 
ous treaties  already  concluded."  It  was  further  set 
forth  that  "therefore  the  British  and  Italian  Gov- 
ernments have  been  taking  steps  to  restore  com- 
munications between  Russia  and  the  outside  world." 
Arthur  J.  Balfour  sent  a  supplementary  note,  in 
which  he  said  that  "he  desires  to  emphasize  the  point 
that  the  terms  which,  according  to  recent  informa- 
tion, the  Government  of  Soviet  Russia  desires  to 
impose  upon  Poland,  are  in  fundamental  contradic- 
tion to  those  which  M.  Kameneff  on  behalf  of  the 
Soviet  Government  communicated  to  his  Majesty's 
Government  before  the  prorogation  of  Parliament." 
Continuing,  Mr.  Balfour  said  he  desired  "to  ask 
whether  it  is  a  fact  that  the  terms  now  asked  of 
Poland  are  of  the  character  which  the  information 
supplied  to  the  Governments  of  Italy  and  Great 
Britain  leads  Signor  Giolitti  and  Mr.  Lloyd  George 
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to  believe,  and,  if  so,  if  the  Government  of  Soviet 
Russia  proposes  to  adhere  to  them."  Concluding 
his  note,  Mr.  Balfour  said,  that  *'on  the  answer  to 
these  questions  the  future  policy  of  the  British  Gov- 
ernment will  depend,  and,  as  the  matter  is  evidently 
of  urgent  importance,  I  am  to  request  that  an  an- 
swer to  these  questions  may  be  received  by  Friday 
evening  next  at  the  latest."  Premier  Millerand  is 
said  to  have  issued  a  brief  note  in  reply  to  the  Anglo- 
Italian  communication  sent  by  Premiers  Lloyd 
George  and  Giolitti  to  the  Soviet  Government. 
Briefly  he  declared  that  "he  was  happy  to  see  noth- 
ing in  the  Anglo-Italian  declaration  which  was  not 
in  accord  with  the  idea  and  principles  which  France 
always  has  defended."  Premier  Millerand  as  Presi- 
dent of  the  Supreme  Council,  telegraphed  Sir  Regi- 
nald Tower,  Allied  High  Commissioner  at  Danzig, 
on  Tuesday,  "inviting  him  to  assure  to  Poland  com- 
plete liberty  in  the  importation  of  war  material 
through  Danzig,  as  provided  for  in  the  Treaty  of 
Versailles."  It  was  added  in  a  Paris  dispatch  that 
"M.  Millerand  has  also  invited  Sir  Reginald  to  use 
all  the  resources  In  his  power  to  assist  in  the  unload- 
ing of  ammunition  already  in  the  harbor  of  Danzig, 
and  all  that  may  reach  the  free  city  in  the 
future." 

According  to  several  dispatches  from  Moscow  and 
other  points,  General  Wrangel's  anti-'Bolshevist 
forces  in  South  Russia  have  been  active  ^nd  have 
added  several  victories  to  those  already  obtained. 
Washington  heard  early  in  the  week  that  "the  Army 
of  General  Wrangel,  operating  in  Southern  Russia, 
has  checked  the  advance  of  the  Bolsheviki  in  that 
direction  and  has  driven  them  back  across  the  lower 
portion  of  the  Dnieper  River."  The  French  Foreign 
Office  received  advices  that  the  General  had  begun 
an  offensive  on  a  wide  front  "on  receiving  the  first 
news  of  the  Polish  rally."  From  Constantinople 
came  the  report  that  the  "entire  left  bank  of  the 
Dnieper  east  of  Kherson  has  been  cleared  of  Red 
troops."  It  was  stated  that  "more  than  1,000  pris- 
oners, 34  field  guns  and  100  machine-guns  have  been 
taken."  From  Moscow  came  the  announcement  of 
a  resolution  adopted  by  the  Government  Conference 
of  the  Communist  Party,  in  which  "it  calls  upon  all 
party  organizations  to  carry  out  a  party  mobiliza- 
tion with  the  same  accuracy  and  rapidity  as  before 
and  arrange  for  business-like  discussions  of  meas- 
ures to  be  taken  to  assist  on  Wrangel's  front."  It 
was  pointed  out  also  that  "widespread  agitation 
must  be  developed  among  the  masses,  workers  and 
peasants  in  favor  of  a  voluntary  movement  for  the 
Red  x-irmy  in  the  struggle  against  Wrangel."  Fa- 
vorable comment  was  heard  in  Paris  upon  the  ap- 
pointment of  Jean  Erlich,  a  member  of  the  Chamber 
of  Deputies,  "as  French  High  Commissioner  to  the 
headquarters  of  General-Baron  Peter  Wrangel,  anti- 
Bolshevist  leader  in  Southern  Russia."  It  was  add- 
ed that  "Premier  Millerand  has  selected  a  man  who 
already  has  shown  his  ability  to  outwit  the  Bolshe- 
viki, principally  because  of  his  thorough  knowledge 
of  the  Russian  language,  the  Russian  people  and 
their  customs."  General  Wrangel  Avas  quoted  in  a 
dispatch  from  Sebastopol  yesterday  morning  as 
having  said  that  "civil  war  in  Russia  would  cease 
immediately  if  the  Russian  people  were  free  to  or- 
ganize a  Government  according  to  tlieir  own  wishes," 
and  to  have  a<hled  that  "the  fight  must  go  on  until 
Russians  are  free  to  take  nuitters  in  their  own 
hands." 


Through  dispatches  received  late  Wednesday  af- 
ternoon, and  in  greater  detail  Thursday  morning,  it 
became  known  that  the  Polish  delegates  at  Minsk 
had  rejected  the  Soviet  peace  terms.  In  a  message 
received  in  London  on  Wednesday  from  George 
Tchitcherin,  the  Russian  Soviet  Foreign  Minister, 
the  following  declaration  was  made:  "If  the  Poles 
stand  by  their  demand  for  withdrawal  of  the  princi- 
pal Russian  points  it  would  mean  an  immediate 
rupture  of  the  negotiations."  In  another  dispatch 
that  came  to  London  it  was  claimed  that  "out  of  the 
fifteen  Russian  demands  only  one,  that  relative  to 
demobilization,  is  accepted,  and  that  only  on  condi- 
tion that  Russia  will  take  a  similar  course — that  is 
to  say,  Russia  must  demobilize  at  the  same  time 
Poland  disbands  her  forces."  The  Russian  Soviet 
Government  did  not  wait  until  Friday  to  reply  to 
the  note  of  Arthur  J.  Balfour  regarding  its  attitude 
toward  the  Poles.  Announcement  was  made  Thurs- 
day afternoon  in  a  cablegram  from  London  that  the 
Soviet  Government  had  agreed  to  "withdraw  its 
conditions  that  the  Poles  provide  arms  for  a  work- 
men's militia  for  200,000  men  in  Poland."  The  reply 
stated  that  the  Soviet  Government,  in  withdrawing 
this  condition,  "is  subordinating  everything  else  to 
its  paramount  desire  to  secure  the  establishment  of 
peace  throughout  the  world." 

The  London  "Times"  announced  on  W^ednesday 
that  "M.  Kameneff  and  M.  Krassin,  the  Russian 
Soviet  agents,  who  have  been  in  London  for  some 
time  endeavoring  to  negotiate  trade  agreements,  will 
go  to  Moscow  Friday."  At  the  Foreign  Office  and 
at  10  Downing  Street,  the  official  residence  of 
Premier  Lloyd  George,  "denial  was  given  to  the  re- 
port that  M.  Kameneff  had  applied  for  passports 
for  his  return  to  Russia.  M.  Kameneff  declined  to 
affirm  or  deny  it."  The  London  correspondent  of 
the  "Sun  and  New  York  Herald"  cabled  Thursday 
morning  that  "complete  Allied  solidarity  has  been 
re-established  in  connection  with  the  Russo-Polish 
conflict.  Upon  Britain's  initiative,  backed  by  Italy, 
it  was  authoritatively  said  here,  France  has  told 
Poland  plainly  that  she  will  not  permit  any  recru- 
descence of  Polish  imperialism,  despite  Poland's  re- 
cent military  triumphs."  The  correspondent  added 
that  "from  authoritative  Polish  sources  such  assur- 
ances have  been  received  and  passed  on  to  the  Allies 
tliat  Poland  agrees  to  this."  Announcement  was  ' 
made  in  a  cablegram  from  Paris  that  J.  J.  Jusse- 
rand,  French  diplomatic  representative  on  the 
Franco-British  Mission  to  W^arsaw,  had  sent  for- 
ward an  official  communication  to  the  Poles,  tliat 
they  must  halt  their  advance  eastward  as  soon  as 
tlie  line  of  Grodno-Grinovka-Brest  Litovsk-Brody, 
defined  in  the  Allied  Supreme  Council's  memoran- 
dum of  last  December,  is  reached  by  them.'"  The 
Jusserand  note  stipulated  also  that  "all  questions  of 
Polish  rights  to  territory  east  of  that  line  must  be 
reserved  until  the  final  peace  negotiations  with  the 
Russians."  Announcement  was  made  by  tlu^  French 
I\)reigu  Office  yesterday  that  "France  had  counseled 
Poland  to  attain  the  best  strategical  military  i>osi- 
tiou  possible  until  peace  is  signed."  (^n  tlie  other 
hand,  it  Avas  added  that  "France  has  advised  Poland 
to  withdraw  her  armies  within  the  Polish  frontier 
upon  the  signing  of  peace."  Premier  Witos  was  quoted 
in  a  Warsaw  dispatch  as  asserting  that  "a  durable 
])eace.  based  upon  honorabU^  and  just  conditions,  was 
and  is  the  aim  of  Poland.'  He  declared  also  that 
"we  do  not  seek  to  appropriate  foreign  territories." 
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The  advices  from  Paris  and  Warsaw  Thursday  in- 
dicated that  the  victory  of  the  Poles  was  even  more 
comprehensive  than  reported  earlier  in  the  week. 
In  a  Paris  dispatch  it  was  asserted  that  "of  the  host 
Avhich  swept  doAvn  on  Warsaw,  nothing  is  left  but 
30,000  fugitives.  The  Poles  have  taken  80,000  pris- 
oners, so  far,  but  Avhat  is  more  important  they  have 
captured  great  quantities  of  guns  and  materials." 
The  opinion  was  expressed  in  the  same  communica- 
tion that  "it  is  considered  probable  that  the  Soviets 
employed  all  their  available  resources,  and  that  in 
their  present  condition  Russian  industries  will  take 
a  long  time  to  replace  them."  Yesterday  morning's 
dispatches  told  of  the  capture  of  "Ossowetz,  the  for- 
tress northeast  of  Lomza,"  by  the  Poles,  and  also 
of  additional  minor  victories.  Moscow  sent  word  last 
evening  of  an  official  announcement  there  of  the 
launching  of  a  counter-attack,  "designed  to  recap- 
ture Brest-Litovsk."  In  an  official  communique  is- 
sued by  the  Poles  in  Warsaw,  it  was  claimed  that 
80,000  Eussian  prisoners  had  been  taken. 


Although  it  Avas  announced  in  London  before  he 
left,  that  Premier  Lloyd  George  was  going  to  Lu- 
cerne, Switzerland,  for  a  vacation,  and  a  much-need- 
ed rest,  the  dispatches  from  that  Swiss  city  have 
indicated  that  he  has  been  just  about  as  active  there 
as  he  was  when  in  London  or  attending  one  of  the 
numerous  diplomatic  conferences  that  have  been 
held  since  the  signing  of  the  Armistice.  Since  go- 
ing to  Switzerland,  he  has  lived  in  a  villa  belonging 
to  King  Albert  of  Belgium,  situated  four  miles  from 
Lucerne.  According  to  one  cablegram  from  that 
centre  he  was  besieged  by  Swiss  newspapermen  as 
soon  as  he  crossed  the  frontier,  and  it  was  added 
that  "at  the  villa  a  constant  succession  of  couriers 
is  arriving  and  departing  and  the  Prime  Minister's 
secretaries  are  continually  busy."  Reference  has 
already  been  made  to  the  conference  with  Prime 
Minister  Giolitti  of  Italy.  The  German  Foreign 
Minister,  Herr  Simons,  who  was  supposed  to  be  in 
Lucerne  for  "rest  and  to  see  relatives,"  was  expected 
to  meet  the  British  Premier  also.  According  to  one 
dispatch  from  Lucerne,  the  SavIss  police  claimed 
to  have  discovered  a  plot  against  Lloyd  George's 
life,  and  were  reported  to  have  taken  special  meas- 
ures to  protect  him.  In  a  reply  to  a  question  of 
newspaper  correspondents  the  Premier  was  report- 
ed to  have  said  that  he  "considered  President  Wil- 
son's present  policy  regarding  Russia  as  inconsis- 
tent with  his  declaration  relating  to  the  Prinkipo 
Conference."  Washington  dispatches  stated  that 
naturally  the  American  President  did  not  like  this 
reputed  criticism. 

According  to  a  Washington  dispatch  last  evening 
announcement  was  made  at  the  State  Department 
during  the  day  that  another  note  would  be  sent  to 
Poland.  It  was  assumed  that  the  Polish  reply  re- 
ceived on  Thursday  was  not  satisfactory  to  Presi- 
dent Wilson. 


Through  a  dispatch  from  London  early  in  the 
Aveek  it  become  known  that  the  London  "Gazette" 
had  printed  an  Order-in-Council,  putting  the  ncAV 
Irisli  Coercion  Act  into  operation  forthwith.  It  was 
said  to  have  been  a  long  document  of  six  pages  and 
to  have  given  "minute  regulations  as  to  how  the 
Act  Avill  be  enforced,  but  does  not  stipulate  locali- 
ties where  it  will  be  enforced." 


Lord  Mayor  McSAveney,  of  Cork,  who  has  been 
lodged  in  Brixton  Jail,  London,  has  continued  his 
hunger  strike,  and  even  early  in  the  week  was  re- 
ported to  be  in  "a  very  low  state."  It  was  said  that 
he  had  been  "strongly  advised  by  the  Catholic  clergj' 
to  desist  striking."  This  Avas  one  more  matter 
Avhich  Premier  Lloyd  George  was  called  upon  to 
take  up  during  his  "vacation"  in  Lucerne.  He  is- 
sued a  statement  Wednesday,  in  which  he  said  that 
"he  regretted  McSAveney  had  decided  to  starve  him- 
self, but  said  that  if  he  Avere  released,  then  all  the 
other  hunger  strikers  would  have  to  be  released." 
Commenting  upon  the  matter  further  he  said  that 
"a  laAv  which  is  a  respecter  of  persons  is  no  law. 
If  the  Cabinet,  therefore,  departed  from  its  decision 
a  complete  breakdoAvn  of  the  Avhole  machinery  of 
laAv  and  Government  in  Ireland  would  inevitably 
folloAv.  The  release  some  Aveeks  ago  of  hunger 
strikers  in  Ireland  was  followed  by  an  outburst  of 
cruel  murder  and  outrage."  King  George  was  asked 
by  Redmond  HoAvard,  a  nephew  of  the  late  John 
Redmond,  to  intervene,  and  promised  to  give  the 
matter  prompt  attention.  In  a  cablegram  from 
London  yesterday  morning  it  Avas  said  that  "King 
George  has  consulted  with  responsible  Ministers, 
but  that  the  policy  of  the  Government  remains  un- 
changed Avith  regard  to  Lord  Mayor  McSweney,  noAv 
dying  from  hunger  strike  in  Brixton  Prison."  At 
that  time  the  Mayor  Avas  said  to  be  "too  weak  to 
speak  more  than  a  fcAv  Avords."  The  Brixton  Prison 
was  guarded  by  troops  yesterday.  It  was  claimed 
that  the  police  had  discovered  that  "a  number  of  the 
persons  demonstrating  for  the  release  of  Lord  Ma- 
yor McSweney  of  Cork  Avere  armed  with  revolvers 
and  bombs."  His  Avife  and  sister  were  quoted  as 
saying  that  the  Lord  Mayor's  death  was  "immi- 
nent," after  having  visited  him  in  prison. 


Tliere  have  been  fresh  political  disturbances  at 
important  centres  in  Ireland.  Belfast  receiA-ed  offi- 
cial telegrams  revealing  "organized  onslaughts" 
against  the  Irish  Constabulary.  SeA'eral  lives  were 
said  to  have  been  sacrificed.  A  few  days  ago  the  ad- 
vices from  Irish  centres  stated  that  the  business 
portion  of  Lisburn  had  been  Avrecked  in  revenge  for 
the  shooting  of  Police  Inspector  Swanzy,  against 
Avhom  a  verdict  of  Avillful  murder  had  been  given  by 
a  coroner's  jury  for  the  assassination  of  a  Mayor  last 
March.  There  was  rioting  also  in  Belfast.  A  seri- 
ous collision  occurred  betAveen  the  Unionists  and 
Sinn  Feiners.  The  crowds  were  finally  dispersed 
by  the  police. 

More  encouraging  news  came  in  the  accounts  of  a 
conference  of  Irish  Moderates  in  Dublin  on  Tues- 
day. It  Avas  said  to  have  been  called  to  enable 
every  shade  of  home  rule  sentiment  to  unite  in  a 
statement  to  Premier  Lloyd  George  relative  to  the 
future  government  of  Ireland.  A  resolution  Avas 
presented,  declaring  "it  to  be  the  couAuction  of  the 
conference  that  it  is  "possible  for  the  British  Gov- 
ernment to  secure  peace  for  Ireland  by  an  immediate 
and  binding  offer  of  full  national  self-goA'ernment, 
to  be  accepted  or  rejected  by  specially  elected  rep- 
resentatives of  the  people  of  Ireland,  upon  whom 
should  be  laid  the  task  of  adopting  ncAv  constitutions 
suitable  to  the  special  requirements  of  Ireland  or 
any  part  thereof  requiring  special  treaty."  It  Avas 
said  that  "every  speaker  declared  that  Ireland 
Avanted  peace." 
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The  British  Treasury  statement  of  national  finan- 
cing for  the  week  ending  Aug.  21  showed  that  income 
had  again  been  in  excess  of  outgo,  with  the  result 
that  the  Exchequer  balance  was  expanded  £808,000. 
Expenditures  for  the  week  totaled  £15,818,000 
(against  £11,068,000  for  the  week  ended  Aug.  14), 
while  the  total  outflow  including  Treasury  bills, 
advances  and  other  items  repaid,  was  £118,379,000, 
compared  with  £109,302,000  a  week  ago.  The  total 
of  receipts  from  all  sources  was  £119,187,000,  as 
contrasted  with  £109,389,000  last  week.  Of  this 
amount,  revenues  contributed  £27,600,000,  against 
£19,433,000,  and  savings  certificates  £650,000, 
against  £800,000.  From  advances  the  sum  of 
£11,250,000  was  received  against  £9,500,000,  while 
sundries  brought  in  £60,000,  against  £100,000  the 
preceding  week.  Treasury  bills  were  sold  to  the 
amount  of  £79,472,000,  which  compares  with  £79,- 
387,000  a  week  ago.  Sales  of  Treasury  bonds  con- 
tinue inconsequential,  amounting  to  olily  £155,000. 
Last  week  the  total  was  £179,000.  The  volume  of 
Treasury  bills  outstanding  has  again  expanded, 
being  now  £1,060,756,000,  as  against  £1,048,492,000 
a  week  earlier.  Temporary  advances,  however,  con- 
tinue to  decrease,  a  further  reduction  of  £22,300,000 
having  been  reported,  to  £187,541,000,  against 
£209,841,000  the  week  before.  The  total  floating 
debt  now  stands  at  £1,248,297,000.  This  com- 
pares with  £1,258,333,000  last  week  and  £1,172,024,- 
000  the  total  for  the  corresponding  week  of  1919. 
Exchequer  balances  aggregate  £3,926,000,  in  com- 
parison with  £3,118,000  week  ago. 


Official  discount  rates  at  leading  European  centres 
have  not  been  changed  from  5%  in  Berlin,  Vienna, 
Spain  and  Switzerland;  53^%  in  Belgium;  6%  in 
Paris  and  Petrograd;  7%  in  London,  Sweden  and 
Norway,  and  43^%  in  Holland.  In  London  the 
private  bank  rate  is  still  quoted  at  6^%  for  sixty 
days  and  6%@6  13-16%  for  ninety  days.  Money  on 
call  in  London  was  a  trifle  higher,  at  53^%,  against 
4M%  a  week  ago.  No  reports  have  been  received  by 
cable,  so  far  as  we  have  been  able  to  ascertain,  of 
open  market  discounts  at  other  centres. 


The  Bank  of  England's  weekly  statement  shows  a 
loss  in  gold,  albeit  a  small  one — ^£52,619 — and  a  re- 
duction in  total  reserve  of  £101,000,  the  result  of 
a  slight  increase  (£49,000)  in  note  circulation.  The 
deposit  items,  however,  were  heavily  reduced,  so  that 
the  proportion  of  reserve  to  liabilities  was  further 
advanced  t6  14.30%,  which  compares  with  12.52% 
a  week  ago.  In  the  same  week  of  1919  it  stood  at 
22.80%.  Public  deposits  showed  a  contraction  of 
£751,000,  while  other  deposits  were  reduced  £16,- 
543,000  and  Government  securities  lost  £16,953,000. 
Loans  (other  securities)  were  brought  down  £234,000. 
The  Bank's  stock  of  gold  on  hand  now  stands  at 
£123,028,857,  which  compares  with  £88,244,093  in 
1919  and  £69,544,824  a  year  earlier.  Reserves 
aggregate  £16,586,000,  as  against  £26,893,648  last 
year  and  £30,382,094  in  1918,  while  loans  amount  to 
£75,882,000,  which  contrasts  with  £79,569,477  and 
£99,253,178  one  and  two  years  ago,  respectively. 
Circulation  has  reached  a  total  of  £124,894,825. 
Last  yoar  it  stood  at  £79,800,445  and  in  1918  £57,- 
()12,73().  The  official  minimum  discount  rate  of  the 
Bank  has  not  been  changed  from  7%.  Clearings 
through  the  London  banks  for  the  week  were  £676,- 
644,000.     A  week  ago  the  total  was   £697,264,000 


and  last  year  £536,090,000.     We  append  a  tabular 
statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1920. 

1919. 

1918. 

1917. 

1916. 

Aug.  26. 

Aug.  27. 

Aug.  28. 

Aug.  29. 

Aug.  30. 

£ 

£ 

£ 

£ 

£ 

Circulation 

124,894,82.5 

79,800,445 

57,612,730 

40,406,800 

36,151,935 

Public  deposits 

15,363,000 

23,260,881 

34,918,401 

46,.525,875 

52.361,446 

Other  deposits 

100,592,000 

94,918,355 

136.109,743 

131,093,744 

102,140,601 

Governni't  securities 

41, .556,361 

29,784,756 

59,454,014 

57,899,020 

42,188,314 

Other  securities 

75,882,000 

79,569,477 

99.253,178 

105,498,500 

91,941,125 

Res've  notes  &  coin. 

16,586,000 

26,893,648 

30,382,094 

32,346,691 

38,495,563 

Coin  and  bullion,.. 

123,028,857 

88,244,093 

69,544,824 

54,303,491 

56,197,498 

Proportion  of  reserve 

to  liabiUties 

14.30% 

22.80% 

17.80% 

18.21% 

24.91% 

Bank  rate 

5% 

5% 

5% 

5% 

6% 

The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  having  been 
202,000  francs.  The  Bank's  gold  holdings  now  aggre- 
gate 5,590,239,591  francs,  comparing  with  5,572,423,- 
536  francs  last  year  and  with  5,435,382,175  francs 
the  year  before;  these  amounts  include  1,978,278,416 
francs  held  abroad  in  both  1920  and  1919  and 
2,037,108,484  francs  in  1918.  During  the  week  the 
silver  holdings  increased  502,000  francs  and  advances 
increased  2,099,000  francs.  Note  circulation  was 
added  to  in  amount  of  4,731,000  francs,  bringing  the 
total  outstanding  up  to  37,904,607,370  francs.  This 
contrasts  with  35,090,399,220  francs  at  this  time  in 
1919  and  with  29,433,966,180  francs  in  1918.  On 
July  30  1914,  just  prior  to  the  outbreak  of  the  war, 
the  amount  was  only  6,683,184,785  francs.  On  the 
other  hand,  general  deposits  fell  off  937,000  francs; 
Treasury  deposits  65,610,000  francs,  and  bills  dis- 
counted 70,162,000  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  state- 
ment of  last  week  and  corresponding  dates  in  1919 
and  1918  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes  Status  as  of 

for  Week.  Aug.  26  1920.    Aug.  28  1919.    Aug.  29  1918  . 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.         202,000     3,611.961,175     3,594,145,119     3,398.273,690 

Abroad ..  No  change     1.978.278,416     1,978,278,416     2,037,108.484 

Total           Inc.        202,000  5,590,239,591  5.572,423,536  5,435,382,175 

Silver           Inc.         502,000  2.54,704.495  296,746,072  320,498,109 

Bills  discounted Dec.  70,162,000  1.909,920,298  888,469.854  903.936,.522 

Advances Inc.     2,099,000  1.965.606,000  1,262.373.296  829,162,066 

Note  circulation... Inc.     4,731,000  37,904,607,370  35.090.399,220  29,433,966,180 

Treasury  deposits.. Dec.  65,610,000  64,229,000  81.511.700  298,568.640 

General  dcposts...Dec.         937,000  3,202,813,894  2,976,552,254  3.477.305,884 


In  its  statement,  issued  as  of  Aug.  14,  the  Imperial 
Bank  of  Germany  again  shows  the  drastic  changes 
which  have  become  so  common  a  feature  of  late. 
Chief  among  these  should  be  mentioned  an  increase 
in  bills  discounted  of  2,308,164,000  marks,  a  gain  of 
2,228,817,000  marks  in  other  securities  and  an  ex- 
pansion in  deposits  of  no  lesfe  than  3,597,111,000 
marks.  Note  circulation  was  augmented  by  401,- 
401,000  marks,  and  has  now  reached  the  huge  total 
of  56,461,707,000  marks.  In  the  corresponding 
week  of  1919  it  stood  at  28,554,660,000  marks  and 
the  year  before  at  only  12,929.720,000  marks.  Gold 
declined  4,000  marks,  but  total  coin  and  bullion  in- 
creased 286,000  marks.  There  was  an  expansion  of 
316,223,000  marks  in  Treasury  notes,  a  gain  of 
220,000  marks  in  notes  of  other  banks,  while  invest- 
ments expanded  3,265,000  marks.  Advances  were 
cut  9,691,000  marks  and  other  liabilities  registered 
a  falling  off  of  150,228,000  marks.  The  Imperial 
Bank's  stock  of  gold  is  reported  at  1,091,591.000 
marks,  as  against  1,106,480.000  marks  last  yo:ir 
and  2,347,760,000  marks  in  1918. 


The  principal  feature  of  last  week's  statement  of 
New  York  Associated  banks  and  trust  companies, 
issued  on  Saturday,  was  the  contraction  in  reserves 
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of  member  banksjwith  the  Reserve  Bank,  bringing 
about  as  it  did,  a  loss  of  more  than  $17,000,000  in 
surpkis,  which  cut  that  item  to  near  the  vanishing 
point.  The  loan  item  increased  S4, 179, 000,  while 
net  demand  deposits  were  reduced  $33,089,000  to 
$3,984,255,000.  This  is  exclusive  of  Government 
deposits  in  which  there  was  an  increase  of  $25,144,000 
to  $59,951 ,000.  Net  time  deposits  increased  $510,000, 
to  $259,888,000.  Cash  in  own  vaults  of  members 
of  the  Federal  Reserve  Bank  declined  $4,498,000, 
to  $83,893,000  (not  counted  as  reserve),  while 
reserves  of  member  banks  with  the  Federal  Reserve 
Bank,  as  noted  above,  were  drawn  down  $21,989,000, 
to  $512,477,000.  The  reserve  of  State  banks  and 
trust  companies  in  own  vaults  expanded  $168,000, 
to  $8,099,000,  while  reserves  in  other  depositories 
of  State  banks  and  trust  companies,  gained  $363,000, 
to  $8,913,000.  There  was  a  loss  in  aggregate 
reserves  amounting  to  $21,458,000,  which  carried 
the  total  down  to  $529,489,000.  In  surplus  the  de- 
cline was  smaller, — $17,147,200 — becg,use  of  the  con- 
traction in  deposits,  but  this  loss  brought  the  total 
of  excess  reserves  on  hand  down  to  $1,428,530,  as 
against  $18,575,730  a  week  ago.  The  above  figures 
for  surplus  are  on  the  basis  of  13%  legal  requirements 
for  member  banks  of  the  Federal  Reserve  system, 
but  do  not  include  cash  in  vault  amounting  to 
$83,893,000  held  by  these  banks  on  Saturday  last. 
The  Reserve  Bank  statement  was  better  than  the 
previous  week,  there  having  been  an  advance  in  the 
ratio  of  cash  reserves  to  liabilities  to  39.5,  against 
38.8%  last  week.  The  Bank's  gold  reserve  increased 
nearly  $11,000,000  and  the  volume  of  bills  held  under 
discount  was  reduced  over  $14,000,000. 


The  local  money  [market  was  without  special  feature 
during  the  early  part  of  the  week.  As  the  week  came 
to  a  close,  however,  and  the  end  of  the  month  came 
nearer,  therefore,  there  was  preparation  for  meeting 
the  large  interest  and  dividend  disbursements  next 
Wednesday.  To  this  fact  and  to  the  withdrawal  of 
about  $15,000,000  by  the  Government  from  local 
banks  was  attributed  the  flurry  in  call  money,  par- 
ticularly yesterday  afternoon.  In  important  bank- 
ing circles  the  higher  rates  that  obtained  were  spoken 
of  as  likely  to  be  no  more  than  temporary.  Bankers 
are  still  maintaining  a  very  conservative  position 
with  respect  to  the  money  market  in  general  in  this 
country.  They  are  afraid  that  if  they  were  to  take 
a  different  position  some  would-be  borrowers  on  a 
large  scale  would  come  forward  with  demands,  which, 
if  granted,  might  easily  counteract  the  good  that  had 
been  accomplished  in  the  readjustment  of  the  credit 
position.  It  is  admitted  quietly,  however,  that  there 
has  been  considerable  improvement.  Rather  strong 
ground  in  this  regard  is  taken  by  the  Federal  Reserve 
Board  in  its  monthly  review  of  business,  economic 
and  financial  conditions  in  the  United  States.  It  is 
worth  noting,  though,  that  special  attention  is  given 
in  tha't  document  to  the  idea  that  uncertainty  is  still 
one  of  the  most  prominent  features  of  the  business 
situation.  Bankers  say  that  naturally  the  rates  for 
money  will  be  governed  very  largely  by  the  supply 
and  demand.  They  admit  that,  with  the  recent 
general  trend  of  business,  the  supply  is  likely  to  be 
larger  and  the  rates  lower.  There  have  been  offer- 
ings of  small  amounts  of  money  this  week  at  83^% 
for  six  months.  Bankers  said  yesterday  that  there 
had  been  no  real  change  in  the  time  money  market. 


As  to  the  more  specific  rates  for  money,  loans  on 
call  have  covered  a  range  during  the  week  of  7@10%, 
as  against  7@9%  a  week  ago.  For  the  first  two 
days  of  the  week,  Monday  and  Tuesday,  there  was 
no  range,  7%  being  the  only  rate  quoted  and  there- 
fore the  high,  low  and  ruling  figure  in  each  day. 
On  Wednesday  there  was  an  advance  to  9%  as  the 
maximum,  but  this  merely  proved  a  temporary 
flurry  and  renewals  were  still  negotiated  at  7%, 
which  was  also  the  low.  A  similar  state  of  affairs 
was  reported  on  Thursday  when  renewals  were  made 
at  7%,  the  low  figure,  with  a  maximum  of  9%  quoted 
for  a  brief  period  just  before  the  close.  Friday's 
range  was  higher,  at  8@10%,  with  8%  the  ruling 
rate.  The  10%  level  was  reached  shortly  before  the 
close  and  was  due  to  increased  demand  on  the  Stock 
Exchange.  The  above  figures  are  for  mixed  col- 
lateral and  all-industrials  alike.  In  time  money  the 
market  remains  stagnant.  Funds  were  in  more 
active  demand  but  the  supply  is  still  so  scarce  that 
few  bidders  were  able  to  fill  their  wants.  Only  a 
few  scattering  loans  were  reported  for  moderate 
amounts,  with  the  bulk  of  the  business  confined  to 
renewals.  The  quotation. has  not  been  changed  from 
8/<4%  for  regular  mixed  collateral  and  9@93^%  on 
all-industrial  money,  for  all  maturities  ranging  from 
sixty  days  to  six  months. 

Mercantile  paper  rates  continue  as  heretofore  to 
be  quoted  at  8%  for  sixty  and  ninety  days'  endorsed 
bills  receivable  and  six  months'  names  of  choice 
quaUty  and  83^%  for  names  less  well  known.  Out 
of  town  institutions  are  still  the  leading  buyers  but 
some  inquiry  was  noted  from  local  banks.  Tran- 
sactions in  the  aggregate  were  not  large. 

Banks'  and  bankers'  acceptances  have  shown  a 
greater  degree  of  activity  and  brokers  report  a 
more  satisfactory  condition  in  the  acceptance  market 
than  for  some  little  time.  Prime  New  York  bills 
were  again  in  brisk  demand  and  both  local  and  coun- 
try banks  were  in  the  market  as  buyers.  With  the 
stiffening  in  call  rates  at  the  close  of  the  week  a 
slight  falling  off  in  the  volume  of  trading  was  noted . 
Rates  are  still  unchanged.  Loans  on  demand  for 
bankers'  acceptances  continue  to  be  quoted  at  53^%. 
Quotations  in  detail  are  as  follows: 

Spot    Delivery Delivery 

Ninety           SUty            Thirty  icithin 

Days.           Days.           Days.  30  Days 

EUglble  blUs  of  member  banks 6H@6Ji     6H@6H     6^@6  7       bid 

Eligible  bUla  of  non-member  banks 6?i@6!^     6H@6H     (>H@6H  7      bid 

InellKlble  bllla. 7H@6i4     7H@6H     7Vi@6H  7H   bid 

There  have  been  no  changes  so  far  as  our  knowledge 
goes,  in  Federal  Reserve  bank  rates  this  week.  The 
following  is  the  schedule  of  rates  now  in  effect  for 
the  various  classes  of  paper  at  the  different  Reserve 
banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  AUGUST  26    1920. 


Federal  Reserve 
Bank  of — 

Discounted    bills    maturing 
within  90  days  (incl.  mem- 
ber banks'  15-dav  collateral 
notes)  secured  by — 

Bankers' 
accep- 
tances 

disc'ted 
for 

member 
banks 

Trade 
accep- 
tances 

maturing 
within 

90  days 

Agricul- 
tural and 
live -stock 

paper 
maturing 
91  to  180 

days 

Treasury 
certifi- 
cates of 
Indebt- 
edness 

Liberty 

bonds 

and 

Victory 
notes 

Other- 
wise 
secured 
and 
unsecured 

Boston 

New   York 

Philadelphia 

5M 
t6 

to 

t6 

tfi 
•6H 

t6 
t6 
t6 

6 

6 

5H 

5H 

6 

5H 

6 

6 
6 

7 
7 
6 
6 
6 
6 
7 
6 
7 
6 
6 
6 

6" 

5H 

6 

5H 

u 

6 

7 

7 

6 

5H 

6 

6 

7 

6 

6H 

6 

6 

6 

7 
7 
6 

Cleveland 

Richmond 

6 
6 

Atlanta 

6 

Chicago                    

7 

St.  Louis 

Minneapolis 

6 
7 

Kansas  City 

6 

Dallas 

6 

San   Francisco 

6 

*5M%  "n  paper  secured  by  5H%  certificates,  and  5%  on  paper  secured  by  4H% 
and  6%  certificates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  aa 
collateral  with  minimum  of  5%  In  the  case  of  Philadelphia,  Atlanta.  Kansas  City 
and  Dall;is  and  5H%  In  the  case  of  Richmomi,  Chiciigo  and  San  Francisco. 

Note. — Rates  shown  for  Atlanta.  St.  Louis.  Kansas  City  and  Dallas  are  norma 
rates,  applying  to  discounts  not  In  excess  of  basic  lines  fixed  tor  each  member   bank 
by  the  Federal  Reserve  Bank.      Rates   on  discounts  In  excess  of  the  basic  line  are 
ubject  to  a     K  %  progressive  increase  for  each  25%  by  which  the  amount  of  accon>- 
modatlon  extended  exceeds  the  basic  line. 
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The  market  for  sterling  exchange  has  for  the  time 
being  apparently  ceased  to  be  swayed  by  develop- 
ments abroad,  and,  notwithstanding  the  fact  that 
Poland's  drive  against  the  Russian  Bolshevists  is 
progressing  satisfactorily  and  that  the  French  and 
British  have  reached  a  better  understanding  with 
regard  to  Russo-Polish  affairs,  price  levels  for  a  time 
broke  to  as  low  as  3  53^  for  demand,  or  43^c.  below 
last  week's  lowest  point.  This  was  almost  wholly 
the  result  of  continued  heavy  selHng,  the  market 
during  the  early  part  of  the  week  being  subjected  to  a 
positive  avalanche  of  bills,  particularly  grain  and 
cotton,  and  as  virtually  no  buying  support  was  forth- 
coming from  any  direction  rates  declined  steadily  until 
a  new  low  level  on  the  current  movement  was  estab- 
lished, as  above  noted.  Speculative  selling  was  also 
a  factor,  and  it  soon  became  evident  that  a  consider- 
able short  interest  was  being  built  up.  Later  on,  fol- 
lowing the  advance  on  the  cotton  and  grain  markets, 
there  was  a  pronounced  lessening  in  the  pressure  of 
bills  offering  and  immediately  shorts  rushed  to  cover, 
with  the  result  that  prices  rallied  sharply — nearly 
5  cents  in  a  single  day.  The  recovery,  however,  was 
of  a  purely  temporary  nature,  and  before  the  close 
quotations  had  again  sagged  off,  so  that  the  final 
range  was  only  a  small  fraction  above  that  of  a  week 
ago.  Trading  was  spotty,  brief  spurts  of  activity 
succeeding  more  or  less  lengthy  periods  when  the 
market  was  at  a  practical  standstill,  and  unsettled 
with  movements  at  times  greatly  confused. 

While  the  downward  movement  is  regarded  as 
entirely  seasonal,  in  view  of  the  heavy  supplies  of 
bills  of  all  descriptions  offering  incidental  to  the 
autumnal  crop  moving  operations,  competent  market 
observers  are  of  the  opinion  that  the  evident  reluct- 
ance of  bankers  to  support  the  market  can  be  traced 
to  uncertainty  over  European  affairs.  The  conten- 
tion is  that  although  the  situation  on  the  Polish 
frontier  has  greatly  improved,  there  is  still  much  at 
issue  and  the  more  conservatively  inclined  show  no 
disposition  to  make  extensive  new  commitments 
until  an  actual  settlement  has  been  reached  and  some- 
thing approximating  peace  restored.  This  in  all 
probability  explains  the  reason  why  t  ough  the 
foreign  political  situation  is  being  closely  watched, 
sterling  quotations  have  not  more  fully  reflected  the 
military  successes  achieved  by  Polish  armies  over  the 
Russian  "Reds." 

Still  another  element  of  doubt,  which  though  not 
an  active  factor,  is  overhanging  the  market  is  the 
French  loan  negotiations.  In  the  event  that  these 
should  fall  through,  bankers  feel  that  a  large  part  of 
France's  share  of  the  maturing  Anglo-French  loan 
will  have  to  be  taken  care  of  in  London,  with  its  re- 
sultant effects  on  sterling  and  consequently  arc  mov- 
ing with  extreme  caution.  Those  in  a  position  to 
know,  appear  to  be  confident  that  a  loan  of  probably 
$100, 000, 000  will  be  arranged  in  the  near  future; 
although  actual  amounts,  rate  and  other  details  are 
not  yet  settled.  In  spite  of  apparently  authentic 
denials  roperts  persist  nevertheless  that  the  matter 
of  a  probable  new  issue  of  long  term  bonds  is  being 
freely  discussed.  Late  yesterday  it  was  rumored 
that  gold  actually  was  on  its  way  here  from  France, 
but  the  reports  cam(>  too  late  to  have  any  actual 
effect  on  the  mark(!t.  The  amount  is  estimated 
variously  from  $3,000,000  to  $5,000,000. 

One  explanation  of  the  lack  of  support  in  the  sterling 
market,  which  has  been  so  pronounced  lately,  that 
recoivod  some  attention  was  to  the  effect  that  it  is 


largely  a  sequence  of  the  curtailment  of  buying  of 
European  securities  by  American  investors  which  has 
followed  the  foreign  political  crisis.  It  is  understood 
that  some  time  ago  these  purchases  reached  quite 
substantial  proportions,  but  lately  this  business 
has  fallen  off  sharply. 

As  regards  the  day-to-day  rates,  sterling  exchange 
on   Saturday   was   fractionally   lower,   and   demand 
bills  receded  to  3  593/^@3  59^,  cable  transfers  to 
3  Q0y8@S  Q0}4,  and  sixty  days  to  3  563^@3  56^; 
trading  was  dull  and  featureless.     Monday 'smarket 
was  easier  and  fresh  declines  were  noted,  carrying 
prices    down    fractionally,    to    3  573^@3  59,    cable 
transfers  to  3  58}/^@S  59^,  and  sixty  days  to  3  54^ 
@3  55^4)  heavy  selling  of  commercial  bills  was  given 
as  the  reason  for  the  reaction.     Further  recessions 
were  noted  on  Tuesday,  mainly  on  a  continued  out- 
pouring of  offerings;  demand  bills  ranged  at  3  53^© 
3  5634 J  cable  transfers  3  543^@3  57,  and  sixty  days 
3  503^@3  53.     On    Wednesday   there   was   a   sharp 
upturn  and  prices  advanced  434  cents  from  the  low 
of  the   preceding  day,   with   the   high  for  demand 
3  5834  and  the  low  3  5434;  cable  transfers  ruled  at 
3  55@3  59   and  sixty  days  3  51  @3  55;   no  specific 
reason  was  assigned  for  the  sudden  firmness,  other 
than  a  lessening  in  the  supply  of  offerings  and  cover- 
ing   of    shorts.     Some    slight    irregularity    marked 
Thursday's  transactions,  but  the  undertone  was  still 
firm  and  prices  were  fractionally  up,  to  3  57 @3  59 
for  demand,  3  57 ^@3  59%  for  cable  transfers  and 
3  53%@3  55%   for   sixty   days;    the   same   general 
factors  governing  price  levels  of  late  were  still  in 
operation.     On   Friday   the  market   was  quiet  but 
easier  and  rather  irregular;  the  range  for  demand  was 
3  563^@3  5714,    cable    transfers    3  5734@3  58    and 
sixty  days  3  5334@3  54.     Closing  quotations  were 
3  563^  for  demand,  3  5734  for  cable  transfers  and 
3  5334  for  sixty  days.     Commercial  sight  bills  fin- 
ished at  3  5634)  sixty  daj^s  3  50,  ninety  days  3  473/^, 
documents    for    payment    (sixty    days)    3  50,    and 
seven-day    grain    bills    3  55.       Cotton    and    grain 
for     payment     closed     at     3  5634-       Gold     arriv- 
als this  week  included  a  shipment  of  $500,000  in 
coin  from  Colombia.     An  additional  $600,000  is  ex- 
pected on  the  Mauretania  now  on  its  way  to  New 
York.     Gold  estimated  variously  from  $3,000,000  to 
$5,000,000  is  to  be  shipped  shortly  to  Peru,   the 
greater  part  of  which  is  in  gold  bars.     It  is  under- 
stood the  metal  is  being  shipped  for  the  purpose  of 
readjusting  the  national  finances  of  Peru  and  aiding 
in  the  stabilizing  of  its  currency  values.     This  is  said 
to  be  the  first  large  gold  shipment  to  South  America 
for  a  long  time.     A  new  movement  of   gold  from 
France  is  said  to  be  about  to  begin.     The  amount  is 
estimated  at  from  $3,000,000  to  $5,000,000,  but  no 
definite  information  is  as  yet  available  on  the  subject. 


Movements  in  the  Continental  exchanges  this 
week  were  again  erratic,  with  the  trend  still  downward 
and  currency  values  at  nearly  all  important  centres 
suffered  further  sensational  declines.  Notwithstand- 
ing renewed  hopes  of  the  placing  of  a  new  French  loan 
here  in  the  near  future  and  reiterated  assurances 
that  France's  share  of  the  Anglo-French  maturity 
was  provided  for,  francs  were  heavy  practically 
throughout  and  broke  through  last  week's  low  point 
to  a  new  low  on  the  current  downward  swing  of  14.72, 
a  loss  of  54  centimes  during  the  week,  though  sub- 
sequently there  was  a  partial  rally  from  this  extreme 
figure.     Lire    were    also    under    almost    continuous 
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pressure  and  broke  to  22.07,  which  is  30  points  below 
the  low  level  of  a  week  ago.  Exchange  on  Berlin 
showed  some  irregularity  with  renewed  weakness  in 
the  early  deaUngs  and  a  further  drop  to  1.92,  but 
later  on  under  lighter  offerings  and  a  better  demand 
the  price  once  more  crossed  the  2-cent  mark  and 
recovered  to  2.12,  though  losing  some  of  this  gain 
before  the  close.  Belgian  francs  followed  the 
course  of  French  exchange,  while  Austrian 
kronen  ruled  at  or  near  the  levels  prevailing 
last  week.  The  Central  European  exchanges  were 
all  heavy  and  Rumanian  currency  fell  no  less  than 
74  points.  Polish  marks  have  ruled  around  47,  but 
this  is  a  purely  nominal  quotation,  as  no  business  is 
being  done  in  that  currency  just  now.  Greek  ex- 
change sustained  further  fractional  declines  all  with- 
out specific  activity.  The  Continental  exchanges 
shared  in  the  improvement  which  occurred  in  sterling, 
late  on  Tuesday  and  early  Wednesday,  but  to  a 
lesser  extent  and  reacted  again  later,  with  the  close 
only  barely  steady.  The  persistent  and  spectacular 
weakness  in  Italian  exchange  at  a  time  when  Italy's 
import  trade  is  being  reduced  and  her  exports  slowly 
but  steadily  expanding,  is  occasioning  considerable 
comment,  and  is  attributed  in  some  quarters  at  least 
to  speculative  tactics  on  the  part  of  interests  who  are 
exerting  their  influence  on  the  short  side  of  the 
market. 

According  to  advices  received  at  Washington  from 
BoUvia,  the  Bolivian  Government  has  completed 
negotiations  for  a  loan  with  a  New  York  bank,  the 
proceeds  to  be  used  in  paying  off  French  loans  made 
in  1910  and  1913,  amounting  in  all  to  about  56,000,- 
000  francs.  Coincidental  to  the  inauguration  of  a 
gold  movement  to  Peru,  noted  elsewhere  in  this 
column,  dispatches  from  Lima,  Peru,  state  that  the 
credit  situation  in  Peru  is  serious  because  of  a  short- 
age of  circulating  medium  and  gold  has  been  engaged 
for  import  to  cover  an  issue  of  currency  amounting 
to  1,000,000  Peruvian  pounds.  A  year  or  so  ago 
the  Government  of  Peru  substituted  a  silver  currency 
for  a  previous  paper  currency  and  the  impression 
exists  that  the  impending  gold  shipments  are  to 
strengthen  reserves.  Under  present  conditions  there 
is  practically  no  profit  in  shipping  gold  from  New 
York  to  Lima. 

The  official  London  check  rate  on  Paris  closed  at 
51.29,  compared  with  50.69  last  week.  In  New  York 
sight  bills  on  the  French  centre  finished  at  14.32, 
against  14.09;  cable  transfers  at  14.30,  against  14.07; 
commercial  sight  bills  at  14.36,  against  14.13,  and 
commercial  sixty  days  at  14.43,  against  14.20  the 
preceding  week.  Belgian  exchange  closed  at  13.37 
for  checks  and  13.35  for  cable  remittances.  The  close 
last  week  was  13.12  and  13.10.  Closing  rates  for 
reichsmarks  were  2.02  for  checks  and  2.04  for  cable 
transfers,  against  1.95  and  1.97  a  week  ago.  Aus- 
trian kronen  finished  the  week  at  00.44  for  checks  and 
00.45  for  cable  transfers,  in  comparison  with  00.46 
and  00.45  a  week  earher.  For  Italian  lire  final  quo- 
tations were  21.42  for  bankers'  sight  bills  and  21.40 
for  cable  transfers.  This  compares  with  21.49  and 
21.47  on  Friday  of  the  week  previous.  Exchange  on 
Czecho-Slovakia  closed  at  1.69,  against  1.72;  on 
Bucharest  at  1.83,  against  2.43;  on  Poland  at  47 
(unchanged),  and  on  Finland  at  3.00,  against  3.02 
last  week.  Greek  exchange  closed  at  10.85  for  checks 
and  10.95  for  cable  remittances,  which  compares  with 
11.47  and  11.45  a  week  ago. 


Neutral  exchange  continues  to  follow  the  course 
of  the  other  exchanges,  although  fluctuations  are  of 
relatively  less  importance,  since  trading  is  so  dull  as 
to  make  quotations  more  or  less  a  nominal  affair. 
Guilders  touched  further  new  low  records,  while 
vScandinavian  rates  were  conspicuously  weak,  par- 
ticularly Copenhagen  remittances  which  at  one  time 
touched  the  inconceivably  low  point  of  13.50  for 
checks,  or  less  than  half  their  normal  pre-war  value. 
Swiss  francs  ruled  heavy  and  Spanish  pesetas  estab- 
lished a  new  low  of  14.92  for  checks.  As  pointed 
our  previously,  the  underlying  factor  in  this  fresh 
accession  of  weakness  will  probably  be  found  in  the 
impossibility  to  correct  the  one-sided  trade  balances  of 
these  countries.  For  a  long  time  exchange  was 
maintained  at  the  cost  of  shipments  of  gold,  but  as 
reserves  are  being  rapidly  depleted  it  has  been 
found  necessary  in  many  cases  to  prohibit  the  expor- 
tation of  gold,  with  the  results  above  noted. 

Bankers'  sight  on  Amsterdam,  closed  at  323/8) 
against  32  11-16;  cable  transfers  32^4)  against 
32  13-16;  commercial  sight  32  1-16,  against  32^, 
and  commercial  sixty  days  31  11-16,  against  S2}4, 
a  week  ago.  Swiss  francs  finished  the  week  at  6.06 
for  bankers'  sight  bills  and  6.04  for  cable  transfers 
against  6.04  and  6.02  respectively  a  week  ago. 
Copenhagen  checks  closed  at  14.10  and  cable  trans- 
fers 14.20,  against  14.75  and  14.85.  Checks  on 
Sweden  finished  at  20.25  and  cable  transfers  20.35, 
against  20.40  and  20.50,  while  checks  on  Norway 
closed  at  14.10  and  cable  remittances  14.20,  against 
14.75  and  14.85  the  week  previous.  Final  quota- 
tions for  Spanish  pesetas  were  15.04  for  checks  and 
15.06  for  cable  transfers.  A  week  ago  the  close 
was  15.05  and   15.07. 

With  regard  to  South  American  quotations  a 
further  drop  has  taken  place  with  the  check  rate  on 
Argentina  down  to  36.92  and  cable  transfers 
37.05,  against  38.25  and  38.37^  a  week  ago.  For 
Brazil  the  break  has  been  even  more  severe  and  checks 
are  now  quoted  at  18.40  and  cable  transfers  at  18.50, 
against  19.00  and  19.25  last  week.  ChiUan  exchange 
is  also  lower  at  22,  against  22^,  while  Peru  is  at 
5.00,  against  5.03  the  week  before. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
79@813^,  against  82@823/^;  Shanghai,  110@ 
112,  against  113H(a^ll4;  Yokohama,  5l3^@5lM, 
(unchanged);  Manila,  463/2@46^  (unchanged);  Sing- 
apore, 46^(5^47,  against  47(^473^;  Bombay,  343^ 
@35,  against  363^@36%,  and  Calcutta  34)^(^35, 
against  SQ}^@,3Q^. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,817,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  27. 
Their  receipts  from  the  interior  have  aggregated 
$9,373,000,  while  the  shipments  have  reached  $3,- 
556,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports  and  imports, 
which  together  occasioned  a  loss  of  $81,068,000,  the 
combined  result  of  the  flow  of  n^-oney  in^o  and  out 
of  the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $75,251,000,  as  follows: 


Week  ending  Aug.  27  1920. 

Into 
Banks. 

Out  of 
Banks. 

\et  Change  in 
Bank  Holdings. 

$9,373,000 
17,215,000 

$3,556,000 
98,283,000 

Gain   $5,817,000 

Sub-Treasury   and   Federal   Reserve 
operations  &  gold  exports  &  imp'ts- 

Loss    81,068.000 

Total --- 

S2fi,5S8,000 

S101,S39,000 

Loss"S75,2ol.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 
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Banks  of- 


England  .  _ 
France  a  _ . 
Germany  . 
Aus-Hun  . 

Spain 

Italy    

Netherl'ds 
Nat.  Bel  -- 
Swltz'land 

Sweden 

Denmark  - 
Norway  _- 


Aug.  26  1920. 


Gold. 


123.028,857 
144,478,447 
54,574,750 
10,944,000 
98,095,000 
32,191,000 
53,028,000 
10,660,000 
21,687,000 
14,517,000 
12,658,000 
8,112,000 


Silrer. 


10.160 

350, 

2,369 

24,083, 
2,990, 
1,326, 
1,048, 
3,609, 


000 
150 
000 
000 
000 
000 
000 
000 


143,000 


Total. 


£ 

123,028 

154,638 

54,924 

13,313 

122.178 

35.181 

54.354, 

11.708 

25,296, 

14,517, 

12,801, 

8,112, 


,857 
,447 
,900 
,000 
,000 
000 
000 
000 
000 
000 
000 
000 


Total  week  583,974,054    46.078.1.50630.052,204  545,103.697    48  459  050  593..5fi2,747 
Prev.  week  .584.088.968    46,062.800  630,151.768  .=)45,263, 191    48,581,950.593,845,141 


Aug.  28  1919. 


Gold. 


88 
143 
.55 
10 
96 
32 
53 
10 
18 
16 
10 
8, 


£ 
.244.093 
,765,804 
,228,800 
926,000 
,233,000 
202  ,000 
,878,000 
641.000 
711.000 
694  000 
410,000 
170.000 


Silver. 


11.840 

986 

2,369 

25.735 

2.968 

483 

1  280 

2,641 


.000 
000 
000 
000 
,000 
000 
,000 
000 


157,000 


Total. 


88 

155 

56 

13 

121 

35 

54 

11 

21 

16 

10 

8 


£ 
244.093 
605.804 
,214.,S.50 
.295,000 
,968,600 
170  000 
361,000 
921,000 
352,000 
694,000 
567,000 
170,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of   £79,131137 
held  abroad. 


POLISH  VICTORIES  AND  PEACE 
CONFERENCE. 

While  it  cannot  3'et  be  said  that  the  dangers  re- 
sulting from  the  Polish  and  Russian  situation  have 
been  removed,  there  is  at  least  no  question  that  the 
elements  of  that  situation  are  more  reassuring. 
The  Soviet  Government  has  certainly  met  with  com- 
plete defeat  in  its  effort  at  the  military  subjugation 
of  Poland;  it  obviously  cannot  dictate  by  force  a 
Bolshevik  peace,  conditioned  on  propaganda  of  the 
peculiar  Bolshevist  theories  in  Poland.  It  would 
appear  from  the  statement  of  the  Russian  delegates 
in  London  that  the  Petrograd  government  has  with- 
drawn the  extraordinary  condition  of  peace  set  up 
at  Minsk — that  Poland,  after  reducing  its  regular 
army  to  the  footing  prescribed  by  Russia,  should 
thereupon  organize  and  arm  a  ''workingmen's  mi- 
litia" of  200,000  men.  But  its  withdrawal  Avas 
wholly  inevitable. 

The  condition  represented  one  of  those  fantastic 
notions  which  were  perhaps  a  natural  outgrowth  of 
the  distorted  Bolshevist  way  of  thinking  on  the  prob- 
lems of  the  social  order,  but  which  could  not  possi- 
bly have  been  imposed  on  another  nation  unless  that 
nation  Avere  Avholly  at  the  mercy  of  an  invading 
army.  As  a  matter  of  fact,  the  "workingmen's  mi- 
litia" idea  was  undoubtedly  conceived  at  the  time 
when  the  Polish  army  seemed  to  be  absolutely 
crushed  and  the  fall  of  the  Polish  capital  a  certainty. 
Had  that  occurred,  the  characteristic  Bolshevist 
dream  of  exciting  the  labor  classes  in  Poland  to  re- 
volt against  any  refusal  or  hesitation  of  the  govern- 
ment to  yield,  might  conceivably  have  been  fulfilled. 
But  terms  of  peace  such  as  that  would  necessarily 
have  been  in  any  case  an  insult  to  any  independent 
government.  Proposed  to  a  government  whose  ar- 
mies had  suddenly  been  successful,  and  proposed 
by  the  government  whose  armies  liad  been  routed, 
the  mere  suggestion  of  such  a  thing  became  politi- 
cally farcical. 

It  is  not  yet  clear  what  terms  of  peace  or  armis- 
tice Avill  actually  be  agreed  to  at  the  pending  Russo- 
Polish  conference.  No  authentic  news  comes  from 
the  place  where  the  negotiations  are  being  held; 
but  the  delay  in  reaching  a  settlement  suggests  that 
it  is  not  proving  altogether  easy  to  bring  the  two 
participants  onto  common  ground.  No  doubt  this 
was  inevitable  from  the  peculiar  surrounding  cir- 
cumstanoes.  The  entire  military  situation  has  been 
reversed  since  the  delegates  from  Russia  and  Poland 
first  came  together;  at  which  time,  it  will  be  re- 
mombered,  even  Lloyd  George  declared  to  Parlia- 
ment that,  since  Poland's  original  attack  on  Russia 
"was  not  Avarranted"  and  since  it  liad  failed  Avith 
the  defeat  of  the  Polish  army,  Russia  Avas  entitled 
to  take  such  considerations  into  account  "in  any 
tonus  of  peace."     But  the  Polish  armv  is  now  vic- 


torious; it  is  now  the  Bolsheviki  who  invaded  Po- 
land and  failed  in  the  adAenture. 

The  peace  proposals  must  necessarily  be  revised 
on  both  sides,  and  the  attitude  of  either  goA-ernment 
is  apparently  not  yet  absolutely  settled.  Whether, 
in  default  of  the  agreement  of  the  Petrograd  govern- 
men  to  reasonable  terms  of  peace,  the  Polish  army 
under  its  new  leadership  Avill  or  Avill  not  ignore  the 
question  of  boundaries,  and  cross  the  Russian  bor- 
der, if  necessary,  in  its  endeavor  to  deal  an  effective 
final  blow  at  the  Russian  army  while  the  Russian 
peace  delegates  procrastinate,  it  is  impossible  to 
say.  The  case  is  certainly  peculiar;  it  may  be  rea- 
soned at  Warsaw  that  the  Soviet's  pretensions  may 
be  immediately  renewed  Avith  the  rescue  of  its  ar- 
mies and  the  boundary  line  respected.  Yet,  until 
the  terms  of  peace  are  signed,  there  is  serious  dan- 
ger in  an  attempt  at  neAv  invasion ;  a  danger  clearly 
indicated  by  the  pressure  on  Poland,  by  the  foreign 
offices  of  both  Great  Britain  and  the  United  States, 
to  renounce  the  purpose. 

Of  the  military  defeat  of  Russia,  there  appears  to 
be  noAv  no  longer  any  question.  The  Soviet  troops 
have  been  driven  back  towards  the  Russian  boun- 
dary ;  sometimes,  it  seems  to  be  established,  in  great 
disorder.  Captures  of  prisoners  and  guns,  reported 
apparently  from  official  circles,  haA-e  been  so  large 
as  to  indicate  absolute  defeat;  great  numbers  of 
men  from  one  of  the  Russian  armies  are  knoAvn  to 
have  taken  refuge  in  Prussian  territory,  Avhere  they 
Avill  be  interned  according  to  the  rules  of  Avar. 
Towards  the  end  of  the  present  week,  the  dispatches 
affirmed  that  the  surrender  of  one  of  the  larger 
Soviet  armies,  which  had  been  encircled  by  the 
Poles,  was  imminent.  All  this  embodied  a  very- 
remarkable  change  in  the  situation;  yet  the  Aery 
completeness  of  the  Polish  victory  was  recognized 
by  everyone  as  creating  noAv  problems  of  its  own. 

We  are  still  without  authentic  information  as  to 
the  reason  for  this  complete  reversal  of  militaiy 
fortune.  The  fact  that  an  eminent  French  general 
had  been  virtually  placed  in  charge  of  the  Polish 
campaign  (though  ostensibly  acting  only  as  "mili- 
tary adviser")  does  not  seem  to  provide  the  Avhole 
explanation.  If  General  Weygand's  problem  had 
been  to  reorganize  an  obsolutely  beaten  and  demor- 
alized army  for  the  defense  of  Warsaw,  he  might 
liaA-e  brought  about  sufficient  order  to  put  up  a 
successful  resistance.  But  so  prompt  and  aggres- 
sive a  counter-offensive  means  something  more  than 
that.  The  French  at  the  Marne  in  1914  could  not 
have  driven  the  German  army  back  to  the  Somme 
unless  their  own  morale  had  been  far  better  than 
the  (lerman  commanders  imagined,  or  the  condition 
of  the  German  armies  much  more  vulnerable  than 
the  world  had  supposed. 

In  the  case  of  Poland,  it  is  reasonable  to  assume 
tluit  the  Bolshevik  armies  must  haA-e  been  ill-pro- 
vided Avith  transport,  munitions  and  supplies,  and 
therefore  in  no  position  to  make  a  counter-attack 
offensive  Avhen  the  Polish  troops,  concentrated  near 
tlu>ir  oAvu  base  of  supplies,  Avero  directed  and  en- 
couraged by  competent  generalship.  It  has  been  re- 
nuirked  by  military  critics  in  this  country  that  none 
of  the  dispatches  has  reported  casualties.  We  get 
the  estimates  of  pri.>^ouers,  but  nothing  as  to  killed 
or  wounded;  fi-om  Avhich  the  inference  is  draAvn  tliat 
these  are  not  battles  of  the  fury  and  tenacity  of  the 
struggles  on  the  Western  front  in  the  great  war  it- 
self, but  engagements  in  which  promiscuous  flight 
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or  promiscuous  surrender  follows  at  once  on  the 
showing  of  superior  resources  by  the  enemy.  Prob- 
ably the  Polish  reverses  during  their  own  recent  in- 
vasion of  Kussia  were  of  the  same  character. 

It  is,  however,  altogether  probable  that  the  Bol- 
shevik armies  are  not  of  a  quality  to  make  effective 
warfare  exceiJt  when  all  the  circumstances  are  in 
their  favor.  Even  in  the  campaigns  of  the  Grand 
Duke  Nicholas,  during  1915  and  1916,  it  was  no- 
torious that  the  fighting  power  of  a  Russian  army 
deteriorated  when  it  had  moved  onto  foreign  soil; 
that  was,  in  point  of  fact,  as  obvious  a  characteris- 
tic, even  in  the  advance  on  Constantinople  in  1878, 
and  in  the  Czar  Alexander's  campaigns  against  Na- 
poleon. When  to  this  consideration  is  added  the 
well-known  fact  that  a  good  part  of  the  Soviet 
army's  recruits  are  obtained  because  only  in  the 
army  is  a  Russian  citizen  sure  of  sufficient  food, 
and  the  further  fact  that  its  commanders  are  mostly 
officers  of  the  old  regime — serving  the  Soviet  against 
their  real  desire,  because  only  so  could  they  ensure 
their  own  position  and  the  safety  of  their  families — 
the  odds  against  such  an  army  in  a  campaign  of  in- 
vasion are  necessarily  great.  These  are  doubtless  in- 
ferences drawn  after  results  were  known;  but  it 
must  be  remembered  that  it  is  only  recently  that 
the  world  has  had  any  trustworthy  information  as 
to  what  the  Soviet  army  really  was. 

There  is  noticeable  absence  of  confident  infer- 
ences as  to  the  political  effect  on  Soviet  Russia,  in- 
ternally and  externally,  of  what  appears  to  be  so 
grave  a  military  defeat.  If  its  scope  is  anywhere 
near  as  considerable  as  the  present  week's  cable 
dispatches  have  indicated,  it  is  the  first  complete 
and  crushing  military  reverse  which  the  Bolsheviki 
have  suffered  since  they  seized  control  of  Russia.  If 
there  are  organized  elements  of  political  opposition 
in  that  country,  and,  particularly,  if  General  Wran- 
gel's  anti-Bolshevist  campaign  in  Southern  Russia 
contains  the  prospect  of  another  serious  defeat  for 
the  Soviet  troops,  one  might  look  with  some  assur- 
ance for  political  results.  But  in  the  cloud  of  ob- 
scurity which  at  pi'esent  surrounds  both  political 
and  military  conditions,  it  is  impossible  to  do  more 
than  judge  from  the  actual  course  of  known  events. 


RAILROAD    RATE    INCREASES    IN    EFFECT. 

The  increased  rates  granted  the  railroads  by  the 
Inter-State  Commerce  Commission  took  effect  on 
Thursday  night,  but  as  yet  the  same  increase  has 
not  been  granted  by  some  of  the  State  regulative 
bodies,  upon  intra-State  traffic,  and  herein  comes  a 
conflict,  in  theory  at  least,  between  Federal  and 
State  powers  and  jurisdictions ;  the  former  are  held 
predominant  when  an  issue  is  raised,  the  theory  of 
Federal  control  being  that  State  boundaries  are  in 
the  large  business  sense  imaginary  and  that  traffic 
is  in  effect  a  continuous  operation.  Here  in  New 
York,  under  a  law  now  thirteen  years  old,  we  have 
a  "first  district,"  consisting  of  the  counties  of  New 
York,  Kings,  Richmond  and  Queens,  and  a  "second 
district,"  comprising  the  remainder  of  the  State. 
On  Wednesday  the  acting  head  of  the  former  de- 
nied the  application  of  the  Long  Island  road  for 
permission  to  make  a  20%  increase  in  passenger 
rates,  limiting  the  refusal,  however,  to  "the  present 
application,"  and  putting  it  on  the  ground  of  the 
refusal  by  the  Commission  for  the  other  district,  on 
the  19th,  as  to  the  State  outside  of  the  metropolis. 


The  action  of  the  Second  District  Commission  was 
based  on  the  plea  that  existing  State  laws  are  in 
the  way  and  that  no  sufficient  "case"  for  the  appli- 
cation had  been  made  out.  If  any  roads  not  subject 
to  the  statutory  limitation,  said  the  Commission, 
wish  increased  rates,  "they  must  make  separate  ap- 
plication and  show  reasons  for  exceptional  treat- 
ment; this  application  is  made  by  the  roads  as  an 
entirety,  and  the  record  affords  no  basis  for  dis- 
crimination among  them."  Under  Section  49  of  the 
Commission  law,  said  the  decision,  there  is  author- 
ity "to  permit  a  rate  in  excess  of  that  fixed  by  stat- 
ute when,  after  an  investigation,  it  appears  that  the 
statutory  rate  is  insufficient;  the  limitation  of  the 
statute  remains  on  the  railroads,  but  not  on  the 
power  of  the  Commission."  That  section  says  that 
when  the  Commission,  after  a  hearing  on  a  com- 
plaint, finds  that  any  rates  or  regulations  of  any 
common  carrier  "are  unjust,  unreasonable,  unjustly 
discriminating,  or  unduly  preferential,"  etc.,  it 
"shall  determine  the  just  aud  reasonable  rates,"  etc. 
This  is  when  somebody  has  complained  and  the  com- 
plaint has  been  found  to  be  with  good  cause.  Then  an- 
other sentence  provides  that  when  the  Commission, 
after  a  hearing,  either  on  its  own  motion  or  on  a 
complaint,  is  of  opinion  that  the  regulations,  prac- 
tices, equipment,  appliances,  or  service  are  "unjust, 
unreasonable,  unsafe,  imj)roper,  or  inadequate,"  it 
shall  determine  "the  just,  reasonable,  safe,  adequate 
and  proper  regulations,"  etc.,  and  shall  make  an 
order  accordingly;  and  Section  56  provides  that  re- 
fusal or  neglect  to  obey  "any"  order  of  the  Com- 
mission shall  involve  a  |5,000  fine  for  each  offense 
and  every  day's  continuance  of  violation  shall  be  a 
separate  offense  and  every  officer  or  agent  who 
fails  to  comply  with  "any  order"  shall  be  guilty  of 
a  misdemeanor. 

State  statutes  that  empower  supervising  officials 
to  fix  and  promulgate  "reasonable"  rates  of  insur- 
ance use  language  which,  read  literally,  permit  such 
to  be  raised  if  fovind  inadequate,  but  the  purport 
and  the  theory  (and  the  practice,  as  well,  probably 
without  exception)  has  been  towards  revision  down- 
ward, not  upward.  Section  48  of  the  Commission 
law  of  this  State  does  say  that  complaint  may  be 
made  "by  any  person  or  corporation  aggrieved," 
and  so  it  may  be  claimed  that  rates  are  "unjust"  or 
"unreasonable"  by  being  too  low ;  yet  the  tenor,  and 
evidently  the  intent,  was  that  rates  could  be  ordered 
downward  and  that  regulations,  equipment,  or 
service  could  be  ordered  to  be  made  reasonable,  safe, 
proper,  adequate,  and  so  on.  The  whole  section,  and, 
indeed,  the  whole  enabling  law,  meant  at  the  time 
to  take  common  carriers  seriously  in  hand  and 
make  them  behave;  the  thought  of  helping  them  in 
need,  or  that  they  ever  could  be  in  need,  had  not  oc- 
curred to  lawmakers.  This  extraordinary  law  of 
1907  fixed  the  salaries  of  the  commissioners  and 
of  two  other  officers,  but  laid  no  restriction  what- 
ever on  the  number  or  the  compensation  of  minor 
employees,  and  directed  that  the  funds  therefor 
should  be  raised,  if  necessary,  by  borrowing  through 
the  issue  of  revenue  bonds  in  anticipation  of  taxes. 
A  law  which  went  to  such  lengths,  and  in  addition 
to  empowering  a  supervising  body  to  fix  rates  for 
common  carriers  required  them  to  obey  "any"  order, 
or  incur  such  drastic  penalties  as  above  quoted,  was 
certainly  extraordinary,  as  the  "Chronicle"  long  ago 
pointed  out.  It  has  not  attracted  much  public 
attention,  because  the  enforcement  has  been  far  less 
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impossibly  drastic  tliau  tlie  vengeful  provisions 
would  permit,  if  read  literally. 

This  is  worth  recalling  now,  because  it  takes  us 
back  to  a  time  Avlien  the  popular  notion  about  rail- 
roads was  that  they  were  of  the  octopus  class  and 
would  devour  everybody  if  not  kept  off  by  statutes 
and  regulating  commissions ;  even  now,  the  plea  that 
the  roads  of  this  State  have  not  shown  a  condition 
of  distress,  or  made  out  a  "case,"  recalls  the  like 
and  repeated  plea  of  the  Federal  regulative  body,  in 
either  denying  rate  increases  or  grudgingly  granting 
a  bit  of  what  was  sought,  that  the  petitioners  had 
not  proved  themselves  in  articulo  mortis  or  even  in 
serious  exposure  to  harm.  They  were  prematurely 
alarmed,  it  Avas  said,  and  (even  when  the  periodical 
demand  for  wage  increases  had  been  granted  to  the 
employees)  they  could  come  around  Avith  a  fresh 
ai^peal,  later,  if  they  really  were  in  trouble. 

It  seems  a  little  strange,  now,  that  such  notions 
and  such  determination  to  maintain  a  hostile  atti- 
tude towards  these  servitors  which  are  indispensa- 
ble to  everybody's  existence  could  ever  have  pre- 
vailed. Hard  experience  has  been  teaching  us  all, 
and  while  we  have  learned  somewhat,  the  lesson  is 
still  unfinished.  The  cost  of  living  burdens  us  all, 
and  we  wait  anxiously-  to  feel  warranted  in  assum- 
ing that  prices  are  really  at  their  peak  and  must 
soon  begin  returning  to  normal.  A  rise  in  transpor- 
tation rates  does  not  seem  at  first  glance  to  fall 
within  the  category  of  good  news,  and  the  fact  that 
many  of  us  at  least  count  it  such  proves  that  we  have 
learned  something  of  the  relation  between  causes 
and  effects.  No  man  desires  to  incur  a  physician's 
bill  or  to  be  laid  on  the  operating  table  before  the 
surgeon,  but  men  submit  to  either,  and  even  with 
a  feeling  of  gladness,  because,  recognizing  the  lesser 
a  feeling  of  gladness  because  recognizing  the  lesser 
to  pay  more  directly  in  transportation,  and  in  some 
degree  the  increase  Avill  find  its  way  into  other  ex- 
penses of  living;  but  it  must  again  be  said  that  the 
costliest  thing,  the  least  endurable  thing,  is  a  lame 
or  a  stationary  transportation  service.  The  treat- 
ment is  heroic,  but  we  have  brought  it  on  ourselves, 
and  we  must  brace  ourselves  to  bear  it  heroically. 
It  will  repay  and  relieve,  in  the  end,  and  the  offset- 
ting benefits,  by  a  greater  efficiency  and  therefore  a 
reduced  relative  cost  of  service,  will  not  be  very 
long  delayed. 


"GOVERNMENT"  AS  A  CAMPAIGN  '"ISSUE." 
Speaking  at  the  beginning  of  a  campaign  trip  to 
the  Pacific  Coast,  about  a  fortnight  ago,  Franklin 
D.  Koosevelt  declared  that  if  the  Democratic  party 
gets  control  for  the  coming  four  years  the  food  sup- 
ply of  the  country  must  be  placed 'on  a  national 
basis  and  "we  shall  vieAv  tliese  problems  in  the 
large."  Farm  life  must  be  made  more  attractive, 
and  this  "means  better  roads  and  more  comforts  on 
the  farm,  not  only  for  farm  labor,  but  for  the  farm- 
er's wife  and  family  as  Avell." 

The  soil  being  the  source  of  all  products,  the  farm- 
<^r  is  at  the  end  of  tlie  line,  and  he  has  never  ap- 
peared more  important  than  now,  when  tliere  is  an 
unusual  drift  to  the  cities.  TIu>  value  of  good  roads 
as  feeders  to  the  rail  and  as  making  rural  life  tol- 
erable needs  no  urging.  Everything  practicable  for 
the  prosperity  and  comfort  of  the  farmer  is  desir- 
able; everybody  is  his  well-wisher.  But  if  anybody 
lias  pi'ofited  by  war  conditions,  organized  labor  ex- 
cepted, he  has  profited.    His  most  serious  trouble  is 


to  get  labor,  and  upon  that  the  desire  to  help  him  is 
not  wanting.  He  has  been  recognized  by  statute, 
and  even  favored.  On  the  plea  of  emergency,  he  has 
been  exempted  from  every  regulative  restriction  laid 
upon  carriers  and  traders;  he  has  been  left  to  com- 
bine, to  Avithhold,  to  hoard,  and  to  do  anything  else 
which  might  appear  to  him  to  make  for  his  advan- 
tage, and  a  guaranteed  minimum  Avas  fixed  for  his 
Avheat,  Avith  entire  liberty  to  get  more  if  he  could. 
Granting  all  his  deserts,  they  have  neither  been  un- 
derestimated nor  neglected. 

"We  have  only  scratched  the  surface  of  successful 
national  governing,"  proceeded  Mr.  RooseA'elt;  "we 
can  never  go  back,  for  instance,  to  the  days  of  a 
billion-dollar  Congress."  We  are  certainly  far  from 
them  noAv,  and  Gov.  Cox  tells  us  that  the  war  cost 
over  a  million  an  hour  during  over  tAvo  years  and 
the  total  expenditure  almost  equaled  the  total  na- 
tional disbursements  from  1791  to  1913.  The  phrase, 
"billion-dollar  Congress,"  was  once  used  as  a  re- 
proach to  the  party  then  in  power,  and  it  will  now 
be  a  long  and  a  hard  struggle  to  "go  back"  to  that 
rate  of  public  expenditure ;  but  has  the  desire  for  a 
more  moderate  scale  of  spending  really  ceased?  Is 
the  country  prepared  to  accept,  contentedly  or  eA-en 
placidly,  a  declaration  that  Ave  shall  never  return  to 
more  rational  outlays  and  less  crushing  taxation? 

"Problems  that  Avere  once  local  and  could  be  han- 
dled locally  have  to-day  become  national  and  inter- 
national," continued  Mr.  Roosevelt.  "For  example, 
the  Avhole  question  of  the  food  supply  of  the  nation, 
or  the  growing  of  crops  and  the  steps  in  transpor- 
tation and  distribution  to  the  consumer — these  must 
be  viewed  nationally  and  even  internationally." 
And  because  the  crops  and  the  liA-estock  of  the 
Northwest  haA^e  become  of  greater  importance  to 
the  Avhole  world,  he  declared  that  "the  national 
Government  must  interest  itself  more  and  more  in 
this  problem  of  food  production  and  distribution." 

There  is  the  customary  search  for  an  "issue"  upon 
Avhich  the  struggle  for  possession  of  the  GoA'ernment 
may  be  successfully  made.  The  League  of  Nations 
has  been  deemed  the  most  prominent  one,  and  that 
stands  on  its  OAvn  merits  and  demerits;  here,  how- 
ever, is  another,  and  it  is  one  which  may  well  be 
taken  up  promptly  and  Avithout  evasions.  The  war 
has  forced  an  overstraining  of  the  constitution ;  the 
distribution  of  coordinate  yet  distinct  powers  be- 
tween executive  and  legislatiA'e  departments  has 
been  Avaived.  That  the  utmost  speed  and  efficiency 
in  prosecuting  the  Avar  might  be  obtained.  Congress 
almost  effaced  itself;  the  "balance"  in  our  goA'ern- 
ment  has  been  disturbed ;  things  AA-ere  done,  without 
either  resistance  or  criticism,  Avhich  nobody  Avould 
have  A'entured  to  even  suggest  in  normal  times.  To 
review  this  course,  in  Avhich  mistakes  Avere  certainly 
made  and  some  unfortunate  emergency  acts  were 
done  Avhich  could  better  haA'e  been  left  undone,  is 
iu)AV  useful  only  as  a  means  of  profiting  by  the  past. 
We  sAvung  far  out  of  the  nornuil  course,  in  an  emer- 
gency, and  the  Avorst  danger  of  indulging  in  extraor- 
dinary public  operations  is  that  the  people  may  get 
Avonted  to  them  and  gradually  accept  ihciu  as  ordi- 
nary. 

This  is  our  danger  uoav:  are  Ave  indifferent  to  it? 
Here  is  a  campaign  "issue"  presented  to  us.  Mr. 
Roosevelt  Avas  trying,  after  the  manner  of  candi- 
dates <ui  the  stump.  1o  fit  himself  to  the  place  and 
the  audience  as  he  understood  both,  the  ancient  "all 
things  to  all  men."    But  is  there,  or  can  tliere  be,  au 
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"issue''  in  the  campaign  at  once  so  clear,  so  impor- 
tant, and  so  comprehensible  by  everybody  who  can 
and  does  think,  as  this :  that  we  need  to  lessen  gov- 
ernment functions,  not  to  multiply  and  widen  them ; 
to  reduce  expenditures  and  taxation,   not  to  con- 
tinue on  a  course  which  compels  an  increase  of  both ; 
to  take  off  the  interfering  hand,  of  government,  not 
to  harden  its  clutch  and  get  more  into  it;  that  we 
need  to  have  less  government,  not  more;  and  that 
less  government  naturally  means  better   and  less 
burdensome  government?     If  Mr.  Roosevelt  wants 
to  add  a  plank    to    his    party's    platform,    let    us 
thank  him  for  his  frankness  and  accept  the  "issue." 
"We  have  onlj^  scratched  the  surface  of  successful 
national  governing,"  he  says.    On  the  contrary,  we 
have  only  begun  to  scratch  the  surface  of  realizing 
unsuccessful   national    governing.     We   are    strug- 
gling (and  the  struggle  is  just  now  beginning)   to 
stand  up  under  and  gradually  overcome  the  conse- 
quences of  the  blunder  of  seizing  our  instruments  of 
communication.    Can  any  intelligent  man  character- 
ize our  governing  in  the  last  four  or  eight  years  as 
"successful"?    We  were  draAvu  into  a  great  conflict, 
and  we  fought  and  bungled  our  way  through.    We 
came  out  victors,  yet  we  call  ourselves  still  techni- 
cally in  a  state  of  war,  twenty-one  months  after  the 
war  was  publicly  declared  "at  an  end" ;  we  are  still  in 
turbulent  ebullition  in  one  way,  as  unhappy  E  urope 
is  in  another.    Would  not  most  of  us  like  to  restore 
the   principal  pre-war  conditions   of   troubles  and 
struggles  of  living,  or  is  it  conceivable  that  we  re- 
gard the  past  as  an  outward  prosperity?    "Deep  is 
the  plowing  of  earthquake,  and  deep  is  the  plowing 
of  grief,"  said  De  Quincey;  "but,"  he  added,  "less 
than  those  fierce  plowshares  could  not  have  dis- 
turbed the  stubborn  soil."    Because  we  believe  in  a 
progress   on   the   Avhole   uninterrupted,   we   believe 
that  better  times  of  which  this  cataclysm  was  the 
price  will  come  to  the  country  and  the  world;  yet 
the  great  goal  of  progress  is  not  "government,"  but 
self-government — that  alone  is  the  "far-off  divine 
event."     Meanwhile,  the  only  way  to  better  govern- 
ment is  through  having  less  government,  and  then 
still  less. 

"The  national  Government,"  said  Mr.  Roosevelt, 
"must  interest  itself  more  and  more  in  this  prob- 
lem of  food  production  and  distribution."  The  in- 
terest and  intervention  have  already  been  large,  but 
it  is  impossible  to  prove  that  the  food  control — 
absolute,  on  paper,  to  the  extent  of  fixing  prices  of 
ever-}'  commodity  everywhere — has  been  beneficial; 
the  costs  of  living  have  gone  on  rising,  and  there  is 
no  trustworthy  evidence  that  all  the  regulating  and 
all  the  pursuits  of  profiteers  have  done  any  good. 
The}^  are  all  abnormal,  contrary  to  all  natural  eco- 
nomic laws,  and  in  a  Avrong  and  dangerous  direction. 
It  is  time  we  halted.  Xot  "more  and  more,"  but  less 
and  less,  until  we  return  to  the  natural  right  of  men 
to  do  their  best  for  themselves,  under  the  stimulus 
of  rewards  limited  only  by  the  operations  of  supply 
and  demand. 

Let  us  accept  and  keep  in  mind  this  "issue"  until 
November  2  and  even  after :  more  individual  liberty 
and  self-control,  and  less  external  "government"! 


COMPARATIVE  EFFECTS  OF  HIGH  LEVELS 

AND  LOW. 
We  have  lived  far  enough  into  the  era-of-change  to 
note  some  of  its  effects  and  to  measure  their  ten- 
dencies.    Consider,  then,  in  a  broad  way,  what  we 


term  "levels,"  high  and  low,  as  economic  factors  in 
life.  The  dream  of  the  agitator  is  equality.  Natur- 
ally, valleys  and  mountain  ranges  would  converge 
into  even,  high  plateaus.  Do  we  find  this  to  be  the 
result  of  his  efforts  to  assist  "labor"?  And  is  it 
possible  to  reduce  human  life  and  effort  to  this 
mean  level  ?  What  does  admittedly  "high  wages"  do 
for  the  workingman?  Well,  as  matters  now  stand, 
he  has  more  money  to  spend  in  a  high-priced  market. 
If  he  be  frugal  and  saving,  he  ought  to  obtain  an  ad- 
vantage over  former  times. 

Manifestly  this  depends  upon  his  estimate  of  the 
real  meaning  and  purpose  of  life.  If  it  is  for  mere 
enjoyment,  he  seeks  his  model  in  the  spendthrift  liv- 
ing of  the  so-called  "idle  rich"  and  nothing  is  gained. 
In  fact  not  being  trained  by  experience  to  getting 
the  most  of  pleasure  from  this  mode  of  existence  he 
but  wastes  his  money  and  becomes  the  easy  prey  of 
the  profiteer.  So  that  an  excessive  high  level  of 
wages,  unless  coupled  with  a  low  level  of  expendi- 
ture, a  low  level  of  the  purpose  of  life  (meaning  its 
seriousness,  its  dignity  and  its  serene  enjoyment  of 
independence  and  comforts)  cannot  be  conducive  of 
good.  When  this  high  level  of  income  from  wages 
is  confined  to  a  class,  say  the  mechanical  trades,  it 
reveals  and  accents  the  unevenness,  the  inequalities 
of  life  as  a  whole.  And  further,  when  this  class  suc- 
cess is  compelled  to  meet  a  national  condition  of 
high  tax-levels  due  to  the  aftermath  of  war  the  ad- 
vantage of  the  high  level  of  Avages  is  proportionately 
reduced — that  is  to  say,  the  ratio  of  enforced  con- 
tribution to  government  is  inverse  when  compared 
to  the  non-favored  class. 

But  no  life  stands  alone.  We  may  not  consciously 
"live  for  others,"  but  we  help  or  harm  those  about 
us  by  our  mode  and  methods  nevertheless.  Here 
then  arises  a  huge  problem  which  labor  unions  in 
their  advocacy  of  high  levels  of  wages  must  answer. 
If  their  success  goes  beyond  the  level  of  the  Avages 
and  profits  of  Avhat  they  term  the  non-organized 
classes,  unless  they  draAv  these  classes  Avith  them 
they  but  increase  inequalities  Avhich  react  upon 
themselves.  This  is  true  of  the  prevalent  evil  of 
profiteering.  Having  money  to  pay  the  uuAvarrant- 
ed  and  arbitrary  price-charges  they  become  immedi- 
ate victims  to  the  inordinate  desire  for  gain  to  the 
coming  of  Avhich  they  have  themselves  contributed. 
And  to-day  it  is  little  to  be  doubted,  the  chief 
"savers"  are  draAvn  from  the  "middle  class"  or  the 
non-organized  and  the  rich.  And  in  so  far  as  the 
favored  classes  or  class  pit  their  own  excessive  wage- 
incomes  against  the  excessive  profit-incomes  of  the 
times  they  lose  in  point  of  equality  gained.  If  this 
be  true,  since  many  elements  of  present  conditions 
are  ineradicable,  this  established  tendencA*  should 
make  the  artificially  favored  wage  earners  Avilling 
to  reduce  the  Avage  leA'^el  as  fast  as  the  price  level  is 
reduced,  and  should  shoAV  them  they  are  themselves 
by  arbitrary  demands  among  the  strongest  contrib- 
uting factors  to  the  high-price  levels. 

This  is  but  a  single  phase,  hoAvever,  of  a  complex 
problem.  High  levels  of  life,  in  the  sense  of  power 
and  pleasure,  carry  Avith  them  the  increase  of  de- 
sire. If  this  be  confined  to  the  material  life  it  may 
Avork  harm,  it  may  be  in  opposition  to  the  spiritual 
life,  Avhich,  in  essence,  costs  nothing.  Thus,  "better 
living  conditions"  themselves  forever  call  for  better 
living  conditions.  To  charge  that  "capital"  alone  is 
absorbed  in  the  material  life,  and  then  to  measure 
all  "labor"  by  the  extent  of  material  gain  it  affords 
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only,  is  a  contradiction  of  the  claims  of  organized 
labor.  When  Satan  tempted  the  Savior,  so  the  ac- 
count recites,  he  took  him  up  into  a  "high  moun- 
tain" and  spread  before  him  the  "kingdoms  of  the 
earth."  Lycurgus  made  iron  money  of  great  size 
and  weight,  so  that  the  people  would  not  be  tempted 
to  hoard  it  or  worship  it.  High  levels  of  wages, 
inconsistent  with  the  general  levels  of  all  labor 
(granting  all  that  may  be  said  of  underpaid  condi- 
tions of  the  past)  are  therefore  non-conducive  to 
true  equality  in  the  living  conditions  and  enjoy- 
ments of  life.  It  follows  that  wath  the  success  of 
"labor"  in  the  attainment  of  its  demands  there  must 
be  the  accompaniment  of  an  awakened  conscience 
and  a  spiritual  consecration  commensurate  with 
that  it  thereby  demands  from  "capital." 

At  least  a  part,  then,  of  our  general  unrest  is 
chargeable  to  the  machinations  of  organized  labor 
(and  this  outside  the  coercion  of  strikes)  and  a  par- 
ticular body  of  workers  is  compelled  to  see  that  its 
demands  do  not  go  beyond  the  average  or  mean  pro- 
duced by  general  conditions.  The  ability  of  the 
profits  of  production  by  means  of  aggregated  capi- 
tal to  pay  a  "living  wage"  must  never  exceed,  in  the 
interest  of  the  economic  life  of  a  whole  people,  the 
level  set  in  an  open  competitive  world-market.  It  is 
a  common  phrase  now  with  some  to  say  that  "labor" 
is  "on  top."  Since  "labor"  thus  used  includes  only 
four  to  five  million  workers,  organized,  the  question 
these  organizations  must  answer  is  Avhether  this  ar- 
bitrary high  level  helps  or  harms  the  whole? 

The  matter  is  intricate  and  involved.  We  do  not 
get  far  into  it  in  the  limited  space  of  a  single  article. 
But  we  have  outlined  enough  to  make  this  inquiry 
pertinent :  Must  not  the  "high  level"  carry  with  it, 
in  the  interest  of  "equality,"  the  entire  mass  of 
workers;  must  not  this  "high  level"  justify  itself 
alone  by  the  increase  in  service?  For  it  is  certain 
that  the  "low  level,"  when  applicable  to  the  whole, 
carries  with  it  no  factitious  opportunity  of  one  class 
over  another,  diminishes  "unrest"  by  avoidance  of 
contrast,  renders  the  productive  proceeds  of  labor 
more  nearly  the  true  measure  of  its  value,  and  inev- 
itably tends  to  pull  down  excessive  profits  and 
prices  since  these  always  fatten  upon  one  class  of 
the  people  at  the  expense  of  another. 


WHAT  18  PR0GRES8IVI8M? 
"Old  wine;  old  books;  old  friends";  let  us  hope 
we  may  at  least  keep  the  "old  friends."     We  are 
entering  a  political  campaign  in  which  two  words, 
it  is  evident,  are  to  do  duty  overtime — "progressive," 
"reactionary."     Can  we  give  definite  meaning  to 
these  terms?     It  is  alleged  one  means  "to  go  for- 
ward," the  other  "to  go  backward."    But  with  what 
intent  and  equipment,  and  in  Avhat  direction,  shall 
we  go  forward  ?    And  how  can  we  escape  going  for- 
ward if  we  would?    Again  if  it  be  possible  to  go 
backward,  while  we  are  necessarily  going  forward 
in  point  of  time,  to  what  year  or  epoch  of  the  past 
are  we  to  go;  what  condition  are  we  to  reach  and 
there  rest?    Manifestly  time  is  not  the  main  element 
of  the  problem,  but  conditions  and  condition  by  rea- 
son of  the  reign  of  principles.    Having  reached  this 
point  in  analysis,  we  are  compelled  to  live  in  the 
present,  and  also  to  "judge  the  future  by  the  past," 
It  must  be  evident,  that  "progressivism"  in  so  far 
as  it  ignores  or  branches  away  from  the  past  is  a 
vague  term  signifying  little  or  nothing  definite.    To 


advance  without  knowing  where  we  are  going  would 
be  folly.  In  imagination,  one  may  send  a  rainbow 
across  the  world  and  set  and  seek  a  pot  of  gold  at 
its  farther  end,  but  mere  promise  is  not  its  own  ful- 
fillment, and  fogs  may  shut  down  to  obscure  the  way 
and  the  traveler  be  lost.  But  the  past  has  been 
lived,  has  developed  principles  and  established  con- 
ditions of  life — and  though  these  have  changed  and 
are  changing,  he  who  lives  in  to-day  must  acknowl- 
edge that  in  his  doubt  as  to  direction  the  solid  earth 
of  civilization  lies  behind  him  and  not  before.  All 
the  past  is  pushing  us  on — we  know  what  it  is — but 
the  future  only  beckons — and  has  no  reality  save  as 
we  envision  it  in  dream  and  desire.  To  save  the 
world  we  cannot  turn  only  to  this  vague,  indistinct, 
unrealized  future  and  ignore  or  deny  or  deride  the 
accomplishments  of  that  past  which  has  provided 
us  with  our  real  present.  When  Patrick  Henry  de- 
livered his  famous  oration  for  Independence  did  he 
not  proclaim  his  only  guidance  to  be  the  "lamp  of 
experience"  ?  And  was  he  therefore  a  "reactionary" 
in  the  meaning  sought  now  tp  be  given  to  the  term  ? 

Let  us  be  honest.  Let  us  for  the  moment  abjure 
partisanship.  Is  it  not  true  that  so-called  "progres- 
sives" seek  to  fasten  upon  others  who  do  not  follow 
them  into  the  unknown,  unrealized,  but  imagined 
future  of  a  "New  Day,"  unlike  the  old,  the  word 
"reactionary"?  Do  they  not  seek  to  fasten  upon 
those  who  are  guided  by  the  lamp  of  experience, 
those  who  treasure  that  accomplishment  on  w'hich 
is  founded  to-day,  the  odium  (as  it  is  exp'ressed)  of 
stage-coach  days  when  no  such  construction  of  the 
safe  and  sane  attitude  of  those  who  would  "look 
before  they  leap"  is  admissible?  Is  it  going  back- 
ward to  consider  and  embrace  those  elements  of 
progress  that  have  led  us  forward  and  produced 
whatever  we  have  of  stability  in  to-day?  Is  it  going 
backward  to  guard  well  the  best  Ave  have  in  the 
present,  and  to  proceed  cautiously  into  a  future  w-e 
"know  not  of"?  If  there  is  aught  we  believe  to  be 
wrong  and  enervating  in  the  political  policies  of 
the  present  is  it  going  backAvard  to  resist  them? 

It  is  an  old  trick  of  political  discussioh  to  put  an 
opponent  in  a  false  position  and  then  proceed  to  de- 
molish him.  Where  in  all  the  voters  of  to-day  is 
there  one  who  believes  that  an  interpretation  anew 
of  our  constitutional  government  Avill  reduce  our  so- 
cial and  economic  life  to  impotency?  Xo  one  ex- 
pects to  go  "back"  in  art,  science,  commerce.  We 
cannot  lose  the  material  elements  of  our  present-day 
civilization  if  AA^e  Avould.  We  would  not  sacrifice  our 
spiritual  equipment  if  we  could.  They  avIio  claim 
to  be  responsible  for  our  progress  through  the  domi- 
nance of  their  OAvn  peculiar  political  principles  have 
set  up  a  scarecroAv  of  "reaction"  in  order  to  render 
sacred  these  principles  and  to  prevent  their  being 
tested  either  by  the  "lamp  of  experience"  or  the 
liglit  of  reason. 

Building  an  ideal  state  of  human  hai>piness  in  an 
unrealized  future  and  demanding  political  control 
of  a  people  in  order  to  obtain  it,  charging  upon  all 
Avho  hesitate  to  follow  the  gleam  of  tlie  dream  with 
opposition  to  progress  cannot  deceive  any  thought- 
ful num.  But  if  by  the  test  of  analysis  the  conduct 
of  a  political  party,  or  the  assumed  and  oonlen-ed 
poAvers  exercised  by  an  "administration"  have  led  us 
into  vast  confusion  at  home  and  questionable  un- 
dertakings and  couiniitments  abroad,  a  desire  to  re- 
turn to  the  simple  living  and  thinking  of  other 
times  (that  were  then  progressive)  and  to  the  limila- 
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tions  of  governmental  action  then  believed  in,  is  not 
warrant  for  an  open  and  broad  charge  that  those  so 
believing  would  return  the  people  to  that  which 
their  long  advance  has  overcome  or  bettered.  On 
the  contrary  in  a  scientific  sense  a  reaction  follows 
precipitately  upon  an  action  which  if  it  does  not 
overcome  or  nullify  is  at  least  stopped  from  fur- 
ther power  or  influence. 

The  so-called  reaction  of  to-day,  then  in  politics, 
is  resistance  to  current  action  and  further  power  of 
political  principles  and  party  acts,  which  are  be- 
lieved to  be  responsible  for  faults  of  the  present  and 
preventive  of  future  conditions  of  well-being  for  the 
people.  In  this  (a  true)  sense  the  reactionary  is 
the  progressive,  and  the  progressive  only  the  "blind 
leading  the  blind."  It  may  profit  little  to  dwell 
upon  these  terms.  They  will  be  made  to  mean  many 
things  to  many  men.  But  opposition  to  a  wild 
course,  political  or  economic,  leading  us  into  we 
know  not  what,  but  more  of  difficulties  and  prob- 
lems, is  not  "going  backward" — it  is  but  utilizing 
common  sense ! 


INCREASE  IN  THE  REVENUES  OF  THE 
DOMINION  OF  CANADA. 

Ottawa,  Canada,  August  25  1920 

The  Dominion  Treasury  has  announced  with  man- 
ifest satisfaction  the  upward  movement  of  Federal 
revenues.  From  collections  by  the  customs  and 
other  revenue  producing  departments,  four  months 
of  the  present  fiscal  year,  from  April  1,  gave  a  total 
income  of  $145,049,588,  as  compared  with  |99,621,- 
970  for  the  similar  period  last  year.  For  July  alone, 
the  collections  were  $45,220,491,  as  compared  with 
$26,554,066  in  July  1919.  This  represents  an  ad- 
vance in  national  revenues  of  roughly  80%.  Only 
one  month  of  the  new  forms  of  taxations  introduced 
at  the  last  session  of  Parliament  are  included  in  the 
1920  figures  given,  so  that  there  seems  some  justifi- 
cation for  the  prophecy  of  Union  Government  or- 
gans that  the  total  revenue  figures  for  this  fiscal 
year  may  double  those  of  1919,  giving  Canada  from 
GOO  to  700  million  dollars  from  all  sources  of  Fed- 
eral taxation  by  March  31  next.  Should  the  heavy 
volume  of  imports  continue  and  general  business 
conditions  suffer  no  relapse,  the  present  rate  of 
Dominion  Treasury  collections  would  enable  the 
country  in  a  year  or  two  to  commence  making  sub- 
stantial reductions  in  the  national  debt  and  perhaps 
to  ease  the  tax  burdens  as  well. 

It  is  impossible  to  pass  over,  however,  the  signs  of 
forced  readjustment  in  wage  and  commodity  prices. 
While  the  railways  are  demanding  heavy  percent- 
ages of  increase  on  freight  and  passenger  rates  and, 
simultaneously,  the  railway  employees  are  making 
headway  with  wage  increases,  the  general  run  of  in- 
dustries have  drawn  the  line  at  any  further  wage 
advances  and  are  rapidly  adjusting  themselves  to 
meet  a  decreased  public  demand.  This  is  true  of 
the  Canadian  shoe  and  textile  industries  particular- 
ly, many  of  the  shoe  factories  having  closed  down 
completley.  Machinery  houses  report  a  less  than 
normal  demand  for  new  equipment,  and  the  utmost 
caution  is  being  manifested  in  all  manufacturing 
lines  as  to  new  capital  commitments.  For  the  first 
time  in  many  years,  skilled  mechanics  are  seeking 
work  in  Toronto  and  other  cities  and  the  first  stages 
of  slackened  employment  have  set  in  in  most  of  the 
large  industrial  centres.     The  smaller  cities  and 


towns  still  report  a  scarcity  of  skilled  workers.  Re- 
tail stores  in  Eastern  Canada  declare  that  custom- 
ers are  showing  more  hesitancy  in  buying,  evidently 
holding  off  for  lower  prices.  Collections  by  manu- 
facturers and  wholesalers  are,  as  a  rule,  only  fair, 
but  this  will  be  relieved  by  the  movement  of  the 
grain  crop.       

BUILDING  PLANS  IN  JULY  AND  SINCE 
JANUARY  1. 

Building  operations  in  the  United  States,  reflect- 
ing the  effect  of  several  adverse  factors — high  cost 
of  labor  and  materials,  and  to  some  extent  scarcity 
of  the  latter,  as  well  as  more  or  less  difficulty  in 
securing  loans  to  assist  in  financing  the  work — 
continue  to  show  contraction  in  the  face  of  decided 
urgency  for  accommodations  for  both  dwelling  and 
business  purposes.  Moreover,  latterly  contraction 
has  been  most  noticeable  in  the  volume  of  permits 
issued  for  the  erection  of  dwelling  structures,  de- 
spite the  fact  the  housing  situation  is  the  one  calling 
for  particular  attention  at  this  time.  To  take  care 
of  the  natural  growth  in  population  of  the  country, 
and  especially  in  urban  districts,  considerable  build- 
ing is  necessary  each  year,  and  it  is  reported  by  the 
Tenement  House  Department  of  Greater  New  York 
that  before  the  war  some  28,000  apartments  were 
erected  annually  in  the  city  for  that  purpose.  From 
this  total  there  was  a  gradual  dwindling  from  year 
to  year  until  in  1919  there  were  only  1,736  apart- 
ments built  in  all  five  boroughs. 

This,  furthermore,  does  not  fully  reveal  the  grav- 
ity of  the  situation  as  it  existed  at  the  close  of  1919, 
as  through  the  diverting  of  structures  from  dwelling 
to  business  purposes  this  small  gain  was  more  than 
offset,  the  department  above  referred  to  reporting 
the  number  of  apartments  in  the  city  as  a  whole  on 
January  1  1920  as  only  982,761,  against  983,144  a 
year  earlier,  or  an  actual  decrease  of  383.  And  that 
decrease  has  not  been  wiped  out  by  operations  thus 
far  in  1920,  according  to  official  announcements, 
the  tenements  completed  in  the  first  six  months  of 
the  year  covering  only  2,171  apartments,  against 
Avhich  there  has  been  a  loss  of  1,964  suites  through 
the  actual  demolition  of  buildings,  or  their  conver- 
sion to  business  purposes,  leaving  a  net  gain  of  207 
apartments.  Inasmuch  as  the  plans  filed  since  the 
first  of  the  j^ear  in  very  much  the  larger  part  are  for 
business  structures,  and  those  for  alterations  to  the 
extent  of  fully  one-half  provide  for  the  turning  of 
dwelling  to  business  uses  or  into  places  of  amuse- 
ment, there  does  not  seem  to  be  any  prospect  of  re- 
lief in  the  near  future.  A  special  session  of  the 
New  York  State  Legislature  has  been  called  to  con- 
vene in  September  to  consider  the  housing  problem, 
but  Avhatever  of  benefit  may  result  therefrom  there 
is  obviously  no  possibility  of  immediate  relief. 

The  building  permits  issued  in  July  in  the  country 
as  a  whole  called  for  a  smaller  outlay  than  in  either 
of  the  four  preceding  months  and,  moreover,  the 
expenditure  arranged  for  was  less  than  for  the  like 
period  of  last  year,  with  106  out  of  the  170  cities  in- 
cluded in  our  compilation  showing  contraction  in 
operations.  At  a  few  pionts  notable  expansion  is 
exhibited,  these  including  Cleveland,  Los  Angeles, 
San  Francisco,  Newark,  Rochester,  Duluth,  St.  Paul 
and  Portland,  Ore.,  but  at  most  of  the  larger  cities 
the  opposite  is  the  case,  and  particularly  so  at  New 
York,  Detroit,  Chicago,  Philadelphia,  Kansas  City, 
Minneapolis,  Indianapolis  and  Seattle.    The  cuiTcnt 
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total  for  Greater  New  York,  at  $18,646,976,  com- 
pares with  $24,289,512  in  1919,  the  boroughs  of 
Brooklyn,  Bronx  and  Queens  showing  important  de- 
creases which  the  gain  in  Manhattan,  due  to  large 
projects  for  business  purposes,  only  partly  offsets. 
Outside  of  New  York  the  work  contemplated  under 
the  contracts  entered  into  involves  an  approximate 
expenditure  of  $100,197,550,  which  contrasts  with 
$115,919,757  in  1919,  but  exhibits  an  increase  of 
some  60  millions  over  the  diminutive  total  for  1918. 
Including  New  York  the  aggregate  for  170  cities  is 
$118,844,526,  this  comparing  with  $140,209,269  a 
year  ago,  46  millions  in  1918  and  120  millions  in 
1916. 

For  the  seven  months  of  1920  the  projected  outlay 
for  construction  work  at  the  same  170  cities  is,  by  a 
considerable  margin,  a  high  record  for  such  a  period, 
but  it  is  safe  to  assume  that  the  increase  over  some 
earlier  years — 1916,  for  instance — is  largely  if  not 
wholly  due  to  the  current  phenomenal  boosting  of 
costs  because  of  the  extremely  high  price  of  material 
and  labor.  The  result  for  the  period  since  January 
1,  as  we  compile  it,  is  an  aggregate  of  $976,732,939, 
against  $568,111,685  in  1919,  approximately  $295,- 
000,000  in  1918,  and  the  previous  record  of  about 
630  millions  in  1916.  Greater  New  York's  opera- 
tions at  1941/2  millions  compare  with  105  millions 
last  year,  and  for  the  outside  cities  the  total  at  782 
millions  is  319  millions  in  excess  of  1919. 

The  returns  from  Canada  denote  continued  ac- 
tivity in  building  operations  in  the  Dominion  in 
July,  although  more  apparent  in  the  West  than  in 
the  East.  Specifically,  for  the  month  of  the  current 
year,  28  cities  in  the  Eastern  Provinces  report  an 
aggregate  of  contemplated  outlay  of  $7,475,653, 
against  $7,265,726  in  1919,  while  in  the  West  (15 
cities)  the  comparison  is  between  $5,098,650  and 
$1,719,685.  For  the  whole  of  the  Dominion  (43  cit- 
ies) the  total  is  -$3,588,892  more  than  a  year  ago, 
$12,574,343,  contrasting  with  $8,985,411.  The  seven 
months'  exhibit,  too,  is  much  better  than  for  1919, 
but  there  are  decreases  compared  with  1913  and 
some  earlier  years.  Briefly,  the  outlay  arranged  at 
the  28  cities  in  the  East,  aggregates  $50,627,006, 
against  $30,273,637  last  year,  18  milions  two  years 
ago,  and  about  51  millions  in  1913,  and  in  the  West 
(15  cities)  $21,752,462,  against  $6,704,699  and  5  mil- 
lions and  40  millions.  We  have,  therefore,  for  the 
43  Canadian  cities  in  the  seven  mouths  this  year  a 
total  of  $72,379,468,  against  $36,978,336  a  year  ago, 
and  23  millions  in  1918,  but  no  less  than  91  millions 
in  1913. 


(t^xxvvtixt  %vtnts  mid  ^iscxxssians 

CONTINUED  OFFERING  OF  BRITISH    TREASURY 

BILLS. 

The  usual  offering  of  niuety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  G%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bilb  in  this  week's  offering  are  dated 
August  23. 


RATE   ON    FRENCH    TREASURY   BILLS    CONTINUED 

AT  QVi^o. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  G3^%— the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
some  time  hoen  6%.  The  bills  in  this  week's  offering  are 
dated  August  27. 


VISIT  OF  M.  PARMENTIER  RESPECTING  PAYMENT 
OF  ANGLO-FRENCH  LOAN. 

No  definite  announcements  have  yet  been  made  regarding 
the  proposed  French  loan,  which  is  expected  to  be  placed  in 
this  country.  While  the  matter  was  generally  expected  to 
have  come  up  for  discussion  at  a  luncheon  given  on  Wednes- 
day by  Maurice  Casenave,  Director-General  of  French  Ser- 
vices in  the  United  States  to  Jean  Parmentier,  Director  of 
the  French  Ministry  of  Finance,  a  statement  issued  by  M. 
Casenave  relative  thereto  indicated  that  the  loan  had  not 
been  figured  in  the  conversations.  M.  Casenave's  statement 
follows: 

M.  Casenave  gave  an  informal  luncheon  to-day  at  the  Midday  Club  to 
M.  Jean  Parmentier,  the  French  financial  envoy.  There  were  present  at 
the  luncheon  a  number  of  men  prominent  in  the  business  and  banking  world. 
M.  Casenave  stated  that  it  was  purely  a  social  luncheon  to  give  M.  Par- 
mentier the  opportunity  of  meeting  some  of  his  personal  friends,  and  that 
there  had  been  no  discussion  whatever  of  the  French  financial  situation. 

It  is  understood  that  the  bankers  who  were  present  at  the 
luncheon  included  E.  R.  Stettinius,  Thomas  Cochran, 
Dwight  Morrow,  James  Stillman,  Charles  H.  Sabin,  James 
Alexander,  Otto  H.  Kahn,  Alvin  W.  Krech,  James  Brown, 
Seward  Prosser,  A.  Barton  Hepburn,  Charles  E.  Mitchell, 
Frank  Altschul,  John  H.  Fulton,  Reginald  H.  Giles,  Maurice 
Sylvester,  J.  F.  Dulles,  Alexander  J.  Hamphill,  Albert 
Breton,  Moreau  Delano,  Paul  Duran,  Robert  L.  Duran, 
Paul  Fuller,  P.  L.  Lagier,  Alfred  L.  Loomis,  Henry  SeUg- 
man,  Albert  Rathbone,  W.  Woodward  and  O.  J.  Thomen. 
The  French  officials  in  attendance  besides  Messrs.  Casenave 
and  Parmentier  were  Jean  de  Sieyes,  Jean  Boyer  and  Jean 
Bloch.  Messrs.  Casenave  and  Parmentier  are  since  under- 
stood to  have  visited  Washington,  for  the  purpose  of  con- 
ferring with  Treasury  Department  officials  in  the  matter. 
The  preparations  on  the  part  of  France  to  meet  her  share  of 
the  $590,000,000  Anglo-French  loan  due  in  October  were 
referred  to  in  our  issue  of  Aug.  14,  page  641,  and  the  then 
coming  visit  of  M.  Parmentier  was  also  noted  therein. 
With  his  arrival  in  this  city  on  Aug.  16  M.  Parmentier  made 
the  following  statement: 

As  to  the  position  of  France  I  can  say  that  France's  share  of  the  Anglo- 
French  loan  will  be  paid  when  due.  As  to  the  details  in  connection  with 
the  loan  which  I  come  to  negotiate  I  cannot  say  anything  until  I  have  re- 
ceived cables  from  the  French  Government  awaiting  me,  which  may  con- 
tain some  changes  in  our  plans.  At  the  earliest  possible  moment  I  shall  see 
the  firm  of  Morgan  &  Co.  and  other  leading  bankers  to  take  up  the  matter. 
I  shall  shortly  issue  a  detailed  statement  of  the  French  financial  situation, 
including  the  taxes  collected  and  provisions  made  for  meeting  oiu-  obliga- 
tions . 

A.s  to  the  tax  situacion  in  France  all  taxes  are  coming  along  weil.  It 
should  be  remembered  that  income  taxes  in  France  make  up  only  a  small 
part  of  the  total.  The  commercial  relations  between  England  and  Prance 
are  such  thai  1  do  not  believe  there  is  any  chance  of  a  break  between  the  two 
governments.  The  financial  situation  in  Franco  is  much  better  and  is 
improving  daily.  There  is  no  indication  that  the  Millerand  Government 
will  not  remain  in  power. 

Accoi'ding  to  the  reports  which  have  been  current,  the 
overtures  on  the  part  of  the  French  representatives  concern- 
ing the  placing  of  bonds  in  this  country  ranging  in  amount 
from  $100,000,000  to  $150,000,000,  the  proceeds  to  be  ap- 
plied toward  the  payment  of  the  French  share  of  the  matur- 
ing Anglo-French  loan. 


SUBSCRIPTION    TO    NEW    FRENCH    LOAN    TO    OPEN 

IN  OCTOBER. 
Cablegrams  to  the  daily  papers  from  Paris  Aug.  21  said: 

The  new  French  loan  will  probably  be  opened  about  Oct.  20  and  will 
close  Nov.  30.  according  to  a  statement  made  by  Frederic  Francois-Marsal, 
Minister  of  Finance,  to  "The  Echo  de  Paris."  He  announced  that  the 
bonds  would  be  issued  at  par  and  bear  interest  at  6%. 


GEORGES  ROBINEAU  SUCCEEDS  GEORGES  PALLAIN 
AS  GOVERNOR  OF  BANK  OF  FRANCE. 
Georges  Robineau,  director  of  the  discount  division  of 
the  Bank  of  France,  was  on  August  20,  appointed  Governor 
succeeding  Georges  Pallain,  who  with  liis  resignation  as 
Governor  on  that  date  was  named  as  Honorary  Governor. 
M.  Pallain  had  served  as  Governor  for  twenty-three  years. 


FRENCH  FINANCE  MINISTER  ON  LIQUIDATION 
OF  ANGLO-FRENCH  LOAN. 
According  to  Paris  advices  to  the  daily  papei's,  Frederic 
Francois-Marsal,  the  Finance  Minister,  referring  in  an 
interview  on  Aug.  25  to  the  effect  upon  exchange  of  tho 
present  negotiations  to  liquidate  the  Anglo-French  laon,  said: 

So  long  as  these  opcrationo  arc  not  completed,  and  no  ni.-vflcr  what 
improvement  occurs  in  the  commercial  balance,  tho  financi.tl  balance,  which 
has  a  considerable  influence  on  the  world's  markets,  will  not  be  capable  of 
restoring  the  equililirium. 

M.  Francois  Marsal  is  also  reported  to  have  reiterated  his 
intention  to  take  up  obligations  to  individuals  when  they 
matured,  but  recalled  that  the  Ilythe  Conference  of  the- 
Allies  had  decided  to  reserve  action  on  tho  debts  of  one 
Government  to  another. 
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BOLIVIA  LOAN  PLACED  IN  UNITED  STATES  TO 
LIQUIDATE  FRENCH  LOAN. 
Washington  press  dispatches  Aug.  25  stated  that  the 
Department  of  Commerce  had  been  advised  of  the  placing 
of  a  loan  by  the  Bolivian  Government  with  a  New  York 
concern  for  S10,000,000.  It  was  added  in  the  Washington 
accounts: 

The  proceeds  of  this  loan  are  to  be  used  to  pay  off  the  French  loan  made 
in  1910  and  1913  and  amounting  to  56,603,000  francs,  which  at  normal 
exchange  between  the  United  States  and  France,  is  equivalent  to  $10,924,- 
079.  Because  of  the  present  rate  of  exchange  between  the  United  States 
and  France,  it  was  said,  the  entire  French  loan  has  been  liquidated  with 
approximately  §6,000,000,  leaving  a  balance  of  .$4,000,000.  which  is  to  be 
used  in  the  construction  of  certain  railways. 

The  bonds  issued  for  this  loan  bear  the  same  interest  as  those  of  the 
French  loan,  but  are  to  be  amortized  in  fifteen  years,  while  the  French  bonds 
were  to  be  amortized  in  thirty  years.  This  means  a  further  saving  to  the 
Bolivian   Government  of  several  millions  of  dollars  of  interest. 

Previous  reference  to  the  fact  that  the  Bolivian  Govern- 
ment had  executed  a  contract  with  an  investment  house  in 
New  York  for  a  loan  of  $10,000,000  for  the  conversion  of  the 
French  loans  of  1910  and  1913,  appeared  in  our  issue  of 
May  15,  page  2025. 


GOLD  SHIPMENTS  TO  PERU.— SHORTAGE  OF  CIRCU- 
LATING MEDIUM. 
"Commercial  Reports"  of  Aug.  24  announced  the  receipt 
of  a  cablegram  from  Trade  Commissioner  Jackson,  Lima, 
Peru,  Aug.  22  1920,  stating  that  the  credit  situation  in  Peru 
is  considered  serious,  in  that  there  is  a  shortage  of  circulating 
mecfem.  Gold  it  was  added,  has  been  engaged  for  import 
to  cover  an  issue  of  currency  for  1,000,000  Peruvian  pounds. 
Coincident  with  these  advices  it  became  known  that  S3, 155, 
000  in  gold  bars  engaged  for  Peru  had  been  withdrawn  from 
the  U.  S.  Assay  Office  for  shipment.  The  "New  York 
Times"  of  Aug.  25  in  referring  to  this  shipment  said: 

The  largest  individual  shipment  of  gold  to  South  America  since  the  big 
movement  to  the  Argentine  came  to  an  end  two  months  ago  is  scheduled  to 
go  out  today  on  the  steamer  Santa  Elisa  of  the  Grace  Line.  It  consists  of 
$3,155,000  of  gold  bars  consigned  to  Callao,  Peru.  It  is  understood  that 
the  metal  is  going  for  Peruvian  Government  account,  and  will  be  used  in  the 
reserve  being  accumulated  in  process  of  readjusting  the  country's  currency 
system. 

The  shippers  are  the  National  City  Bank,  the  Bank  of  New  York,  the 
Equitable  Trust  Company,  the  Banca  Commerciale  Italia  and  the  Cerro  de 
Pasco  Copper  Corporation.  The  copper  company's  mines  are  in  Peru. 
The  fact  that  gold  bars  were  withdrawn  from  the  Assay  Office  instead  of 
coin  from  the  Sub-Treasury  aroused  some  interest  In  the  financial  district, 
as  South  American  shipments  are  mostly  in  coin.  An  explanation  was  that 
for  the  purpose  in  mind  of  the  purchaser,  bars  would  answer  as  well  as  coin 
and  could  be  bought  at  a  slightly  lower  cost. 


_       RELEASE  OF  ARGENTINE  GOLD  DEPOSITS. 

The  following  Buenos  Aires  dispatch,  dated  Aug.  27, 
appeared  in  the  Brooklyn  "Eagle"  last  night: 

Foreign  Minister  Salaberry  announced  to-day  he  would  soon  release 
$23,000,000  which  is  held  in  the  United  States  to  the  credit  of  the  account 
of  the  Argentine  Embassy  in  Washington.  This  was  the  balance  remaining 
to  the  credit  of  the  Embassy  when  the  Goverment  last  month  suspended 
the  operation  of  releasing  Argentine  gold  deposits  against  deposits  of  equal 
amounts  here  by  bankers. 

Orders  for  the  suspension  of  these  releases  were  issued,  the  Foreign 
Minister  said,  because  exaggerated  profits  were  being  made  through  arbit- 
rage operations  In  connection  with  these  transactions  and  the  absence  of 
transportation  charges  which  banks  would  have  been  obliged  to  pay  had  the 
gold  been  actually  exported.  The  decree,  it  is  presumed,  will  have  the 
effect  of  reducing  the  heavy  discount  on  the  Argentine  peso  in  the  United 
States. 

The  Argentine  Government  now  holds  $100,000,000  In  gold  in  excess 
of  the  amount  necessary  for  circulation,  and  banks,  in  addition,  hold 
$67,000,000.  


N.   Y.   STOCK  EXCHANGE  ADVICES  AS  TO  GERMAN 
ISSUE    OF    CHINESE    GOVERNMENT 
HUKUANG  RY.  LOAN. 
A  notice  has  been  issued  by  the  Committee  on  Securities 
of  the  New  York  Stock  Exchange  advising  members  that 
bonds  of  the  German  issue  of  the  Chinese  Government  5% 
Hukuang  Rys.  Sinking  Fund  Gold  Loan  of  1911  are  treated 
by  the  Chinese  Government  as  the  property  of  German 
and  Austrian  nationals,  and  neither  principal  nor  interest 
upon  them  will  be  paid  unless  the  numbers  are  included  in 
the  published  list  of  bonds  of  the  German  issue  treated  by 
the  Chinese  Government  as  held  by  subjects  of  Allied  or 
neutral  countries.     The  following  is  the  notice  as  issued  by 
he  Committee. 

COMMITTEE  ON  SECURITIES 

July  27,  1920. 
Attention  of  Members  is  called  to  the  follo\ving  notice  received  by  this 
fice: 

Imperial    Chinese    Government    5%     Hukuang    Railways 
Sinking    Fund    Gold    Loan    of    1911 
"Referring  to  our  letter  to  you  of  April  16  1920  in  reference  to  bonds  and 
coupons  of  the  German  issue  of  the  above  loan,  we  beg  to  advise  you  that 
we  have  received  advices  from  the  Hongkong  &  Shanghai  Banking  Cor- 
poraton,  London,  that  the  Chinese  Government  has  issued  further  instruc- 
tions m  reference  to  such  bonds  and  coupons,  which  Instructions  the  paying 
ents  of  the  Chinese  Governmen  t.a     bound  to  observe,  viz.: 


"(1)  Bonds  of  the  German  issue  of  the  above  loan  are  treated  by  the 
Chinese  Government  as  the  property  of  German  and  Austrian  nationals 
and  neither  principal  nor  Interest  upon  them  will  be  paid  unless  the  numbers 
are  included  in  the  pubUshed  list  of  bonds  of  the  German  issue  treated  by 
the  Chinese  Government  as  held  by  subjects  of  allied  or  neutral  countries. 
We  enclose  a  copy  of  such  new  published  list  with  introductory  notice,  and 
call  attention  to  the  fact  that  it  varies  from  the  list  sent  you  with  our  letter 
of  April  16,  and  supersedes  such  former  list. 

"(2)  None  of  such  bonds  or  coupons  are  to  be  paid  unless  accompanied 
by  the  following  declaration  of  the  continuing  non-enemy  ownership  made 
by  an  approved  holder  of  standing  or  a  recognized  bank,  in  form  as  follows: 

1 1  We of 

declare  as  follows: 

"None  of  the  drawn  bonds  and  |  or  coupons  (and  the  relative  bonds  of 
the  latter)  referred  to  in  the  particulars  set  out  below  are  presented  on 
behalf  of  or  for  the  benefit  of  any  person  or  body  of  persons  who  or  any  one  of 
whom  were  since  Aug.  14  1917  nationals  of  Germany  or  Austria  wherever 
they  may  be  or  have  been  resident,  and  no  part  of  the  proceeds  will  be  paid 
by  me  I  us  to  or  made  available  by  me  i  us  for  such  person  or  body  of  persons 
and  1 1  we  further  declare  that  as  the  result  of  personal  Inquiry  or  as  a  matter 
of  actual  personal  knowledge  I  '■  we  are  satisfied  that  the  said  drawn  bonds 
and  I  or  coupons  (and  the  relative  bonds  of  the  latter)  were  not  on  Aug.  14 
1917  and  have  not  at  any  time  since  that  date  been  the  property  of  any  such 
person  or  body  of  persons  wherever  they  may  be  or  have  been  resident. 

Signature 

Address 

Copies  of  the  list  and  declaration  may  be  obtained  on  application  at  the 
offices  of  Messrs.  J.  P.  Morgan  &  Co.,  Messrs.  Kuhn,  Loeb  &  Compnay, 
First  National  Bank  and  National  City  Bank  of  New  York." 


CHINA  ASKED  TO  PAY  TO  RUSSIA  UNREMITTED 
PORTION  OF  CHINA  BOXER  INDEMNITY. 
According  to  a  Pekin  cablegram  Aug.  23  recommendations 
that  payments  of  the  unremitted  portion  of  the  Boxer  in- 
demnity be  paid  to  Russia  were  made  on  that  date  to  the 
Chinese  Foreign  Office  by  the  French  and  Japanese  legations. 
The  cablegram  adds: 

In  July  China  discontinued  payment  of  the  indemnity,  announcing  that 
the  remainder  would  be  held  in  Chinese  banks  until  a  stable  Government 
was  set  up  in  Russia. 


SPAIN   REQUIRES   DUTIES   BE   PAID   IN   GOLD. 
On  Aug.  13  a  Madrid  cablegram  said: 

All  import  and  export  duties  will,  after  Aug.  16,  be  payable  in  gold,  either 
Spanish  or  coins  minted  by  the  nations  forming  the  Latin  Monetary  Union, 
England,  the  United  States  or  other  nations  authorized  by  the  Ministry  of 
Finance,  according  to  a  royal  decree  issued  to-day  by  that  Department. 
Silver  coins  from  the  Spanish  mint  and  bank  notes  from  the  Bank  of  Spain 
will,  however,  be  accepted  at  rates  fixed  monthly  by  the  Ministry  according 
to  the  market  rate  in  London. 


U.  S.  DOLLAR  QUOTED  AT  250  IN  BUDAPEST. 
On  Aug.  20  the  New  York  "Evening  Post"  printed  the 
following  cablegram  from  Budapest: 

Foreign  exchange  continues  to  soar  in  the  market  here,  the  American 
dollar  being  quoted  at  250.  Even  at  this  price  it  is  not  obtainable,  as  all 
supplies  In  the  local  market  have  been  bought  up. 

A  statement  by  the  Finance  Minister,  in  which  a  levy  on  capital  was 
considered,  resulted  In  an  advancing  market,  and  there  are  apprehensions 
that  Himgarian  money  will  be  converted  into  State  bonds. 


BARON  TAKAHASHI  ON  JAPAN'S  FINANCIAL 
DEPRESSION— NO  INTENTION  TO  WITH- 
DRAW GOLD. 
A  statement  by  Baron  Takahashi,  Minister  of  Finance 
of  Japan,  dealing  with  the  financial  situation  in  Japan  was 
intended  to  have  been  used  by  us  along  with  the  reference 
in  our  issue  of  July  31  (page  439)  to  the  gold  shipments  to 
Japan,  but  at  the  last  minute  the  former  was  crowded  out. 
We  accordingly  make  room  for  the  statement  the  present 
week.  In  giving  details  incident  to  the  late  financial  dis- 
turbances suffered  by  Japan,  Baron  Takahashi  in  his  state- 
ment, which,  although  bearing  date  June  11,  was  only  made 
available  at  the  close  of  July,  states  that  "those  who  suffered 
the  severest  blow  through  tne  depression  and  stringent 
money  were  mostly  imhealthy  elements.  ,  ,  .  Such  being 
the  case,  I  do  not  hesitate  to  declare  that  both  the  Govern- 
ment and  the  Bank  of  Japan  have  not  the  least  idea  of  with- 
drawing the  specie  holdings  in  the  American  market  on 
accoimt  of  the  recent  financial  depression."  The  following 
is  Baron  Takahashi's  statement  as  it  appeared  in  the  New 
York  "Times"  of  July  25: 

The  financial  situation  In  Japan  is  in  an  unstable  state  at  present,  owing 
to  the  reactionary  stage  of  the  post-bellum  finances  and  economics,  which 
has  brought  about  a  tight  money  situation,  heavy  excess  of  imports  and  a 
depreciation  of  negotiable  securities  and  general  merchandise.  But  it  is  a 
matter  for  regret  that  the  recent  depression  in  financial  circles  led  to  ex- 
aggerated reports  in  the  United  States  and  European  countries. 

Perfect  and  clear  understanding  is  a  most  Important  factor  for  the  pro- 
motion of  international  amity  and  friendship.  True  and  correct  Informa- 
tion about  the  exact  aspect  of  financial  situations  is  of  ^atal  importance  to 
the  formation  of  closer  economic  relationship  between  any  two  countries 
having  economic  relations.  I  understand  that  In  connection  with  the  recent 
financial  depression  in  Japan  various  unfounded  rumors  and  groundless 
r'3)orts  found  their  way  to  the  American  money  market,  where  rumors  had 
it  that  the  Bank  of  Japan  had  raised  its  official  rate  to  10%;  that  several 
Japanese  banks  closed  their  doors  through  failure,  or  that  Japan  was  going 
to  withdraw  her  gold  specie  held  in  the  American  market. 
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Concerning  these  erroneous  reports,  the  Japanese  Government  some  time 
ago  instructed  the  Japanese  Government's  Financial  Commissioner  and  the 
Superintendent  of  the  Banlc  of  Japan  in  New  York  to  issue  a  statement 
making  clear  the  true  aspect  of  the  financial  situation  obtaining  in  this 
country.  Through  the  statement  issued  by  them,  I  believe,  the  American 
financiers  and  public  have  realized  the  actual  state  "of  affairs  in  this  country. 
But  I  wish  to  take  this  opportunity  to  express  my  views  about  the  latest 
financial  situation  in  this  country. 

War  Changed  Economic  Situation. 
The  economic  situation  in  Japan  has  undergone  a  great  change  as  the 
result  of  the  European  war.     It  is  a  change  similar  to  that  in  American 
economic  circles — only  It  is  on  a  comparatively  smaller  scale  and  of  limited 
proportions. 

In  the  pre-war  period  Japan's  foreign  trade  always  resulted  in  an  excess 
of  imports  over  exports,  and  in  the  international  accounts  other  than  trade 
accounts,  too,  the  balance  was  always  against  this  country,  which  had  to 
pay  a  large  amount  of  money  for  the  settlement  of  the  International  balance. 
Approximately  200,000.000  yen  (SlOO, 000,000)  was  paid  to  foreign  coun- 
tries in  1913. 

Accordingly,  Japanese  economic  circles  in  the  pre-war  period  had  to  rely 
greatly  upon  foreign  countries  for  monetary  assistance.  The  outbreak  of 
the  European  war,  however,  wrought  a  sudden  change  in  the  trend  of  the 
economic  situation  in  this  country.  Since  1915  the  export  trade  of  this 
Empire  suddenly  increased  and  the  volume  of  exports  continued  to  exceed 
imports,  the  excess  of  the  former  having  reached  approximately  1,400,- 
000,000  yen  by  the  end  of  1918.  At  the  .same  time  the  receipts  of  accounts 
other  than  trade  balance  have  swelled  to  an  enormous  amount.  This 
favorable  condition  has  enabled  the  Empire  to  afford  an  ample  fund  for  the 
development  of  national  industry  and  to  give  economic  support  to  the  AlliRs. 
In  1919,  however,  consequent  upon  the  termination  of  the  war,  the  eco- 
nomic situation  of  the  country  began  to  take  a  turn,  to  some  extent,  and, 
though  the  volume  of  exports  and  imports  continued  to  increase,  the  balance 
of  the  foreign  trade  for  that  year  resulted  in  a  heavy  excess  of  imports, 
amounting  to  74,000,000  yen.  The  adverse  trend  of  the  trade  became  more 
prominent  this  year,  and  up  to  the  end  of  last  April  the  excess  of  imports 
reached  about  340,000,000  yen. 

What  course  the  trade  situation  of  this  country  will  take  in  the  future  is 
difficult  to  guess,  but  it  is  certain  that  our  economic  circles  have  just  entered 
the  post-bellum  reactionary  stage.  The  Government  has  repeatedly  given 
warnings  about  the  coming  change  in  the  economic  situation,  but  the  public 
at  large  was  still  dreaming  of  the  continuation  of  prosperous  times  and  of 
buoyant  business,  which  lasted  long  after  the  outbreak  of  the  war,  and  was 
not  ready  to  realize  the  necessity  of  business  curtailment  and  the  contrac- 
tion of  credit  transactions. 

Government's  Aid  in  Panics. 
In  the  meantime  repeated  panics  have  occurred  in  the  stock  market  since 
about  the  middle  of  last  April,  causing  a  panicky  slump  in  cotton  yarn, 
cotton  cloth,  rice,  and  the  silk  market,  which  was  considerably  disturbed. 
The  financial  circles  have  since  then  been  placed  in  a  state  of  depression  and 
still  remain  more  or  less  paralyzed.  The  Government,  leading  bankers  and 
financiers  are  doing  their  utmost  for  the  relief  of  the  disturbed  financial  and 
economic  situation  and  at  the  same  time  taxing  their  nerves  to  find  proper 
measures  for  providing  against  any  similar  occurrence  in  future. 

The  late  financial  depression  has  dealt  a  severe  blow  to  our  economic 
world.  This  must  be  admitted.  But  it  did  not  go  to  the  length  of  affecting 
the  stability  of  our  economic  world  or  of  checking  its  future  development. 
The  harm  done  to  the  economic  interests  by  the  late  financial  depression  will 
be  healed  in  a  no  distant  future.  The  blow  will,  I  believe,  prove  a  good  and 
timely  warning  to  our  manufacturers  and  merchants  to  arouse  them  from 
the  idle  dreams  of  buoyant  business  of  the  past  and  eventually  serve  to  nip 
in  the  bud  the  unsound  elements  of  our  economic  circles.  Indeed,  the 
present  misfortune  may  turn  out  future  happiness. 

The  future  of  our  national  industry  calls  for  no  pessimism;  it  is  bound  to 
attain  more  development.  The  present  tight  money  should  be  regarded  as 
a  phenomenon  reflecting  the  late  financial  depression  and  not  as  its  cause, 
which,  properly  speaking,  was  brought  about  by  the  unsound  and  unhealthy 
business  boom  and  unnatural  growth  of  the  speculative  mania  consequent 
upon  the  sudden  increase  of  demands  for  goods  and  soaring  prices.  The 
growth  of  business  enterprises,  which  included  not  a  few  cases  of  unsound 
and  unstable  undertakings,  has  led  to  the  recent  depression. 

To  check  the  growth  of  such  .speculative  business  mania  and  to  provide 
against  its  baneful  result  in  the  future  the  Bank  of  Japan  twice  increased  its 
official  rate  of  interest  and  discount  last  autumn  by  way  of  warning  the 
financial  circles;  but  many  un.sound  elements  of  our  business  circles  failed  to 
appreciate  and  understand  the  warnings  of  the  authorities  and  continued  to 
indulge  in  business  projects  of  more  or  less  speculative  character.  The 
result  was  the  recent  panic,  as  was  anticipated  by  the  Government  and 
intelligent  elements  of  our  busin<?ss  circles. 

Those  who  suffered  the  severest  blow  through  the  depression  and  stringent 
money  were  mostly  unhealthy  elements,  while  many  business  establishments 
of  sound  and  stable  financial  standing  were  the  least  affected.  In  short, 
the  financial  depression  has  singled  out  unhealthy  elements  in  our  bu.siness 
circles  and  served  to  open  a  new  aspect  of  our  business  world.  Su(;h  being 
the  case,  I  do  not  hesitate  to  declare  that  both  the  Government  and  the 
Bank  of  .lapan  have  not  the  least  idea  of  withdrawing  the  specie  holdings 
in  the  American  market  on  account  of  the  recent  financial  depres.sion, 
because  we  respect  the  close  monetary  relations  between  this  country  and 
the  United  States. 

I  think  that  the  development  of  manufacturing  induslr.v  and  the  economy 
of  consumption  are  two  great  principles  of  the  post-bellum  economic  meas- 
ures which  must  be  the  common  policy  of  the  worlds  powers  in  dealing  with 
economic  affairs  after  the  war.  My  particular  wish  is  that  the  United  States 
will  utilize  her  resourceful  economic  power  to  the  best  advantage  for  the 
post-bellum  e'coiiomic  adjustment  and  contribute  to  the  solidification  and 
reorganization  of  the  world's  economics. 

Japan,  also,  wishes  to  do  her  best  to  contribute  to  the  solidification  and 
preservation  of  the  world's  economic  interests.  My  sincere  wish  is  that  the 
Governments  and  peoi)les  of  the  United  States  and  Japan  will  more  dearly 
understand  the  financial  sitiiat  ion  of  their  respective  countries  and  come  to 
realize  the  great  importance  of  their  co-operation,  economically  and  othtr- 
wiso,  at  this  especially  grave  moment. 


FOREIGN  DEPOSITS  IN  SWISS  BANKS  NOT 
TO  BE  TAXED. 
Trade  Commissioner  II.  L.  Groves  at  Zurich  reports  to 
Washington  that  tlie  Lower  TIoiis(M)f  tlic  Swiss  Losxislaturo, 
has  voted  against  the  proposed  law  to  tax  foreign  dcpostis  in 
Swiss  banks,  thus  changinfi:  its  position  taken  in  a  previous 
session.  The  Upp(>r  and  t  h(>  Tjower  TTousos  of  t  lie  Ledshil  ure, 
it  is  added,  are  now  in  accord  in  refusing  to  pass  the  measure. 


BULGARIAN  REGULATION  OF  FOREIGN  EXCHANGE 
IN  RELATION  TO  EXPORTS. 
Under  the  above  head,  "Commerce  Reports"  of  July  28, 
published  by  tJie  Department  of  Commerce  at  Washington, 
gives  the  following  advices  from  Consul  G.  H.  Kemper, 
at  Sofia,  dated  June  11  1920. 

By  decree  No.  21  issued  by  the  Ministry  of  Finances  on  May  21  1920,  the 
following  regulations  regarding  the  taking  over  of  foreign  values  were 
announced: 

Article  1.  No  goods,  the  exportation  of  which  has  not  been  prohibited  by 
special  laws,  may  be  exported  abroad  until  the  exporter  has  surrendered  to 
the  National  Bank  one-third  of  their  worth  in  the  form  of  foreign  values. 

Art.  2.  The  rate  of  exchange  at  which  the  surrender  will  take  place  is 
fixed  on  the  basis  of  the  average  rates  of  the  foreign  stock  exchanges  in 
countries  whose  money  is  the  least  depreciated,  notably  Switzerland. 

At  the  time  the  purchasing  rates  are  fixed  the  rate  of  the  levy  in  Switzer- 
land or  in  some  other  country  is  taken  for  divisor  (.standard  7)  with  one  to 
three  points  above  the  average  rate  in  Swiss  francs  or  other  undepreciated 
currencies. 

The  rate  is  determined  by  the  board  of  directors  of  the  Centrale  des 
Devises. 

Art  3.  The  rates  of  surrender  fixed  by  the  bank  in  conformity  with  the 
preceding  article  are  good  only  for  the  taking  up  of  foreign  values  received 
in  exchange  for  goods  exported. 

In  all  other  cases  the  bank  applies  its  commercial  rates  of  exchange,  fixed 
according  to  the  course  of  the  market  and  the  foreign  values  at  its  disjKJsal. 

The  fixing  of  prices  on  imported  goods  will  be  based  on  the  bank's  com- 
mercial rates. 

Art.  4.  The  foreign  values  surrendered  to  the  National  Bank  of  Bulgaria 
must  be  of  high  grade. 

Foreign  values  are  considered  of  high  grade  If  they  are  not  greatly  depre- 
ciated or  unstable. 

The  quality  of  foreign  values  is  determined  by  the  board  of  managers  of 
the  bank. 

Art.  5.  The  amount  of  foreign  values  to  be  surrendered  according  to 
Article  1  is  computed  on  the  price  of  the  exported  goods  f.  o.  d.  a  Bulgarian 
port  or  point  of  exportation,  including  export  duty  and  other  expen-ses 
incurred  up  to  the  time  the  goods  have  reached  the  port  or  point  of  ex- 
iwrtation. 

Art.  6.  Goods  whose "  exportation  is  limited  and  made  only  in  small 
quantities  and  goods  exported  in  exchange  for  other  goods  intended  for 
Government  or  communal  needs  may  be  released  from  the  obligation  to 
surrender  foreign  values. 

Such  releases  are  authorized  by  the  decision  of  the  Board  of  Managers  of 
the  Centrale  des  Devises,  approved  by  the  Minister  of  Finances. 

Art.  7.  All  other  restrictions  on  dealings  in  foreign  means  of  payment, 
loans,  and  credits  provided  for  by  the  law  on  that  subject  of  Dec.  19  1918, 
with  the  exception  of  the  obligation  to  surrender  the  declared  foreign  values 
and  the  prohibition  of  the  export  of  Bulgarian  bank  notes  aind  gold  and  silver 
coins  are  withdrawn. 

The  restrictions  on  the  export  of  gold,  gold  articles,  and  gold-plated 
articles  provided  for  In  the  law  upon  the  traffic  in  gold  of  Jan.  3  1919, 
continue  in  force. 

Art.  8.  The  declared  values,  loans,  and  credits  in  conformity  with  Article 
5  of  the  law  regulating  commerce  in  foreign  means  of  payment  are  purchased 
in  the  order  provided  by  the  same  law. 

Art.  9.  The  export  licenses  granted  by  the  Centrale  des  Devises  prior  to 
the  time  this  regulation  takes  effect  are  governed  by  the  regulations  in  force 
at  the  time  of  issuance. 


RESOLUTIONS  AND  PLANS  OF  INTERNATIONAL 
CHAMBER  OF  COMMERCE  AT  PARIS. 
It  is  anno'unced  by  the  Chamber  of  Commerce  of  the 
United  States  that  the  work  of  setting  up  the  machinery 
of  the  newly  organized  International  Chamber  of  Commerce 
is  now  under  way  in  the  temporary  headquarters,  at  33  Rue 
Jean-Donjon,  Paris.  The  permanent  headquarters,  which 
wall  be  determined  by  the  Board  of  Directors,  will,  it  is  said, 
probably  be  located  at  the  seat  of  the  League  of  Nations. 
The  statement  issued  by  the  United  States  Chamber,  datecl 
July  30,  enlarges  upon  the  information  previously  furnished 
and  given  in  our  issue  of  July  10,  page  136,  regarding  the 
initial  meeting  in  Paris  on  June  23  of  the  International 
Chamber.     From  this  latest  statement  we  take  the  following: 

Dr.  Edward  Dolleans,  profes.sor  of  Political  Economy  at  the  University 
of  Dijon,  who  is  the  temporary  secretary-general  of  the  International 
Chamber,  is  directing  the  work  of  putting  the  machinery  in  motion.  He 
is  being  temporarily  assisted  by  David  A.  Skinner,  secretary  of  the  Chamber 
of  (Commerce  of  the  United  States. 

The  outlook  for  the  business  "League  of  Nations"  is  very  promising, 
according  to  American  doUigatcs  who  have  returned  to  the  Unittxl  States 
from  the  Taris  conference  where  the  International  Chamber  was  formed. 
They  report  that  no  more  earnest  group  of  men  ever  met  for  a  greater  c^iuse 
Ihaii  the  ,500  delegates  from  France,  Italy,  Belgium,  Great  Britain  and  tho 
United  States, — the  five  foundation  countries, — who  gathered  for  the  pur- 
pose of  building  tho  machine  wltich  would  be  set  In  operation  to  deal  with 
commercial  problems  between  the  nations, 

American  delegates  point  out  that  never  before  had  the  husini>is  Inttr- 
dependence  of  the  world's  commerce  and  the  acute  character  of  many  of 
the  pressing  commercial,  financial  and  economic  problems  been  formally 
recogniztxl.  Nor  had  there  even  boon  such  a  serious  and  united  tffort  made 
to  find  common  ground  on  which  unity  of  thought  and  action  inight  tjvke 
place.  One  enthusiiustic  delegate  expres-sed  the  opinion  that  the  Inter- 
national Chamber  of  Commerce  will  come  to  be  the  spoki-sman  and  guartlian 
of  the  International  affairs  of  production  and  distribution.  With  the 
lapse  of  a  few  years  he  predictixl  (hat  tho  machinery  of  the  International 
Chamber  will  be  working  so  smoothly  that  m<xst  of  the  present  difficulties 
of  International  trade  will  he  largely  olinniiatod. 

At  tho  he.adquarters  of  the  International  (^hamber  will  Ih'  t't'ntmlizod 
data  concerning  economic  and  swial  conditions,  tho  facts  of  pnxluctl  ■  i 
and  requirements,  and  the  pos.slbilitlos  of  future  iiriHluctlon  and  roquirtv 
nionts.  It  will  act  as  a  co-ordinating  instruct  moiit  forsuggi>:ting  regulations 
and  legislative  measures  to  facilitate  and  oncour.age  o<'onomic  intonxnirs*. 
It  will  also  place  at  the  (lisiM)sal  of  members  and  of  official  agt'iioios  reports 
and  conclusions  which  may  bo  issued  in  accordance  with  its  articles 
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constitution,   and  will  form  public  opinion  through  publication  of  facts 
concerning  business  and  economic  conditions. 

An  idea  of  the  broad  extent  of  the  TTork  which  the  International  Chamber 
means  to  cover  may  be  gleabed  by  mentioning  some  of  the  points  which 
were  included  in  the  program  of  the  conference,  as  follows: 
t  To  make  import  and  export  trade  easier. 

Safeguard  international  trade  against  unnecessary  waste  and  fraud. 

Standardize  international  documents,  practices  and  laws  affecting  com- 
mercial intercourse. 

Remove  international  friction,  much  of  which  begins  with  commercial 
differences. 

Increase  the  total  production  of  the  world,  and  make  the  product  avail- 
able to  the  people  of  the  world. 

Increase  the  mutual  profit  in  international  transactions  thereby  promoting 
international  friendship  which  is  the  bcisis  of  peace. 

Cultivate  personal  friendship  between  business  men  and  bankers  of 
different  nations,  thus  reducing  prejudice  and  misunderstanding. 

The  constitution  of  the  new  organization  provides  for  a  board  of  three 
directors  and  three  alternates  selected  by  each  of  the  countries  represented. 
The  American  directors  are  John  H.  Fahey,  formerly  president  of  the  Cham- 
ber of  Commerce  of  the  United  States,  of  Boston,  WUlis  H.  Booth,  of  New 
York,  Edward  A.  Filene,  of  Boston.  The  alternates  are:  Harry  A.  Wheeler, 
formerly  president  of  the  Chamber  of  Commerce  of  the  United  States,  of 
Chicago,  William  Butterworth,  of  Moline,  Illinois,  Owen  D.  Young  of  New 
York.  The  boai'd  of  dii'ectors  has  the  authority  to  admit  business  organi- 
zations in  countries  that  apply  for  admittance,  and  can  select  a  limited 
number  of  additional  directors  from  countries  not  already  represented  on 
the  board. 

Resolutions  were  adopted  covering  almost  every  phase  of  international 
commerce.  One  resolution  offers  the  co-operation  of  national  and  local 
Chambers  of  Commerce  with  governments  to  reduce  national  and  local  gov- 
ernment expenditure  or  administrative  personnel.  The  resolution  re- 
commends that  "intimate  collaboration  between  governments  and  their 
respective  business  organizations  be  actively  encouraged  in  order  that  public 
confidence  may  be  re\ived  and  that  labor  and  capital  aUke  may  be  inspired 
to  make  the  greatest  effort  to  restore  prosperity  and  plenty  throughout 
the  world." 

Another  resolution  was  adopted  lu-ging  the  formation  of  a  special  com- 
mittee to  study  the  advantages  of  establishing  a  bureau  of  exchange  of 
foreign  credits  on  the  basis  of  reciprocal  relations  for  the  use  of  exporters. 

Another  resolution  advocating  an  amendment  to  the  present  inequalities 
of  treatment  granted  to  foreign  banks  in  different  comi tries. 

Discussion  of  the  question  of  the  world's  supply  of  petroleum  led  to  the 
adoption  of  the  resolution  proposing  that  in  view  of  the  world's  shortage  of 
petroleum,  prospecting  for  new  soiu'ces  of  new  development  should  be  made 
from  special  concessions.  T.  A.  O'Donnel,  of  the  American  Petroleum 
Institute,  stated  that  deposits  of  petroleum  in  the  United  States,  while  at 
present  adequate,  would  soon  be  depleted  and  the  country  would  then  be 
faced  with  a  serious  shortage.  "Mexico,  on  the  other  hand,"  stated  Mr. 
O'Donnel,  "had  practically  unlimited  quantities  of  untouched  petroleum 
which  under  Diaz's  administration  were  free  from  exploitation  but  which, 
imder  the  recent  regimes,  have  been  closed  to  the  world." 

A  resolution  was  also  adopted  calUng  for  the  appointment  of  a  committee 
to  investigate  from  a  legal  standpoint  the  mischievous  use  of  trade  names  and 
pro\'iding  that  this  committee  should  prepare  reports  and  distribute  them 
among  delegates  sixty  days  before  general  meetings  of  the  International 
Chamber.  Such  a  committee  will  be  organized  by  each  national  Chamber 
and  will  be  urged  to  give  serious  study  to  unfair  competitive  methods,  with 
a  view  to  advocating  special  legislation  in  regcird  to  it. 

The  conference  also  adopted  a  resolution  calling  for  the  establishment 
of  a  customs  tariff  of  the  allied  nations  according  to  a  common  nomenclatm'e. 
This  resolution  further  recommends  to  the  interested  Governments  the 
estabUshment  of  a  technical  commission  to  unify  customs  regulations  in 
the  alhed  covmtries. 

The  revoking  of  Import  and  export  prohibitions  as  soon  as  the  internal 
conditions  of  each  country  allows,  was  advocated  in  another  resolution. 

An  important  action  was  taken  by  the  International  Chamber  In  estab- 
lishing a  central  bureau  of  International  statistics  for  the  purpose  of  collect- 
ing, centralizing,  analyzing  and  interpreting  statistical  information  for  the 
bi;smess  interests  of  the  world.  To  that  end  a  degree  of  imiformity,  a 
classification  of  statistics  and  methods  of  determining  value  was  recom- 
mended to  the  various  nations. 

The  following  recommendations  were  made  to  all  countries. 

To  hasten  the  utilization  of  hydro-electrical  power  in  every  possible  way. 

To  hasten  the  carrying  out  of  the  measures  which  tend  to  have  mineral 
fuel  used  In  the  most  scientific  and  economic  way. 

To  develop  to  the  utmost  the  coal  resources  of  the  world. 

The  special  consideration  of  allied  nations  to  the  distribution  of  excess 
products  to  Allied  nations  dm'tng  the  period  of  reconstruction  is  m'ged  in 
a  resolution. 

The  convention  went  on  record  as  distrusting  Germany's  intentions  to 
fulfUl  her  obUgations  to  the  Allies  as  accepted  by  her  in  signing  the  treaty 
at  Versailles. 

The  resolution  presented  by  A.  J.  HobsoH,  chairman  of  the  British 
delegation  and  seconded  by  Chas.  P.  Coffin  on  the  American  delegation, 
after  stating  that  the  reconstruction  of  France,  Belgium  and  Italy  is  the 
most  urgent  question  before  the  meeting,  set  forth,  that  within  the  opinion 
of  the  convention,  Germany  has  failed  to  reduce  her  army  as  promised 
by  the  terms  of  the  treaty  and  has  given  no  evidence  of  intention  to  do  so; 
and  concludes  by  urging  upon  the  Governments  of  the  Alhed  nations  that 
no  further  delay  from  the  German  government  be  tolerated.  Copies  of  this 
resolution  were  sent  to  the  Premiers  of  the  five  AlUed  nations  represented 
in  the  convention. 


COMMITTEE  OF  PAN  AMERICAN  FINANCIAL 

CONFERENCES. 

According  to  the  San  Francisco  Chamber  of  Commerce, 

in  a  circular  dated  July  31,  six  San  Francisco  business  and 

financial  men  were  included  among  names  announced  by  the 

Secretary  of  the  Treasury  as  members  of  the  permanent 

group  committee  to  make  effective  recommendations  of  ttie 

first  and  second  Pan-American  financial  conferences.     Those 

who  will  act  upon  the  committee  the  Chamber  announces  are: 

V.  H.  Pinckney,  for  the  Brazilian  group;  C.  H.  Bentley, 

Argentine  group;  John  S.  Drum,  Mexican  group;  Herbert 

eishnacker,  Ecuador  group,  and  John  Clauson  and  William 

sher,  Guatemalan  group.     Will  E.  Morris  of  Stockton  was 

so  appointed  as  a  member  of  the  Mexican  group.     Herbert 

li  hhacker  is  an   appointee  of   the   International   High 

ommission  in  charge  of  the  conferences. 


NEW  EXCHANGE  RATES  FORIINTERNATIONAL  POS- 
TAL MONEY  ORDERS. 
New  conversion  rates  for  use  in  the  exchange  of  money  by 
international  postal  money  orders  were  announced  on  July  29 
by  the  Post  Office  Department,  effective  Aug.  15.  This 
is  the  first  change  since  pre-war  days.  The  new  rates  as 
announced  are:  On  Great  Britain,  $4  for  £1;  on  the  Nether- 
lands, 38  cents  for'one  florin;  for  Sweden,  24  cents  for  one 
krona;  for  Denmark  and  Norway,  20  cents  for  one  krona; 
for  France,  Belgium  and  Italy,  $1  for  10.30  francs.  Under 
the  new  rates  $50  in  American  money  will  buy  515  Belgian 
or  French  francs  or  Italian  lire,  257.50  Smss  francs,  250 
Danish  or  Norweigan  krona,  208.33  Swedish  krona,  or 
131.58  Dutch  florins.  Officials  of  the  Post  Office  Depart- 
ment declared  that  the  new  rates  did  not  result  from  any 
scheme  by  individuals  or  corporations  to  profit  by  foreign 
exchange  differences.  They  added  that  under  arrangements 
included  in  the  international  postal  agreements  there  was 
no  way  by  which  profits  could  be  made  through  speculation 
in  international  postal  money  orders. 


OTTO  H.  KAHN  ON  CANCELLATION  OF  EUROPEAN 
DEBTS  AND  EFFECTS  OF  PEACE  TREATY. 
Otto  H.  Kahn,  of  Kuhn,  Loeb  &  Co.,  who  on  his  return 
from  Europe  early  in  June  made  a  statement  to  the  press 
summarizing  his  impressions  deduced  from  his  tour,  has, 
in  response  to  requests  therefore,  had  printed  in  pamphlet 
form,  the  views  formed  in  his  travels,  the  pamphlet,  issued 
the  present  week,  elaborating  and  amplying  his  earlier 
statement.  The  latter  was  referred  to  at  length  in  our  issue 
of  June  19,  page  2537.  In  enlarging  on  what  he  had  to  say 
previously,  Mr.  Kahn  treating  of  European  sentiment  toward 
America  has  the  following  to  say  regarding  the  loans  to 
Europe: 

As  to  our  loans  to  Europe,  we  are  not  now  being  asked  to  cancel  them. 
What  is  now  expected  of  us  and  what  Europe  has  everyright  to  expect,  is 
a  definite  and  fair  arrangement  by  which  these  debts  will  cease  to  be  an 
immediate  troublesome  factor  and  problem  in  the  budgets  of  Europe. 

Public  opinion  in  America  is,  I  take  it,  not  disposed,  with  such  light  and 
guidance  as  it  has  at  this  time,  to  consider  a  relinquishment  of  our  mone- 
tary claims.  It  may  or  may  not,  in  due  course  of  time,  be  willing  to  sanc- 
tion such  a  course  or  some  other  measure  of  settlement  or  relief,  in  respect  of 
all  or  part  of  those  claims.  Personally  I  do  hope  for  an  adjustment  m  som« 
way  mutually  acceptable  and  characterized  by  a  large-minded  attitude  on 
our  part.  But  unless  and  until  American  public  opinion  with  voluntary 
generosity  or  from  other  considerations  seeming  to  it  good,  so  determines 
there  is  no  sound  reason  why  we  should  be  diffident  or  apologetic  concerning 
what  is  justly  due  us. 

Indeed  the  balance  which  rightfully  stands  to  our  credit  in  Europe  is  not 
only  financial,  but  also  sentimental.  We  have  rendered  no  mean  service  t» 
the  AlUed  nations  in  coming  to  their  support  at  a  critical  juncture  and  in 
helping  to  win  the  war.  We  did  so  solely  from  motives  of  honor  and 
idealism.  The  bulk  of  our  people  never  believed,  prior  to  our  declaration 
of  war,  that,  whatever  the  outcome  of  the  conflict,  we  were  or  could  b« 
menaced,  and  they  do  not  believe  so  now  m  retrospect.  Neither  any  fear 
of  the  intentions  toward  us  of  a  Germany  emerging  from  the  war  unwhipped 
nor  any  hope  of  gain  actuated  our  decision  to  throw  the  American  sword 
into  the  scale  on  the  side  of  the  Allies. 

We  are  carrying  the  immense  burden  of  our  war  expenditures  without  any 
compensating  material  retiu-n.  We  are  asking  no  part  of  the  German  in- 
demnity, and  we  have  practically  no  share  In  the  territorial,  commercial 
and  other  tangible  advantages  which  the  Peace  Treaty  gives  to  our  com- 
rades in  arms.  Indeed,  in  certain  respects,  the  status  resultmg  from  th« 
post-bellum  world  settlement  may  be  said  to  be  rather  unsubservient  to  our 
Interests  than  otherwise. 

These  are  perfectly  valid  considerations  and  their  assertion  is  entirely 
compatible  with  the  warmest  admiration  for  the  heroism  of  the  Allied 
nations  with  the  smcerest  friendship  for  them,  and  with  the  altruistic  mo- 
tives which  actuated  us  m  entering  the  war.  What  we  are  unquestionably 
called  upon  to  do  is  to  take  fully  into  account  the  circumstances  under  and 
the  purposes  for  which  these  loans  were  contracted,  the  existing  abnormal 
state  of  the  exchanges,  and  the  difficulties  of  the  economic  problems  which 
confront  the  Allies,  and  then  to  adjust  out  attitude  accordingly.  Indeed, 
I  think  we  should  take  the  initiative  in  straightening  this  matter  out  t» 
mutual  satisfaction  without  awaiting  further  approaches  on  this  subject 
from  our  Allied  friends,  and  thus  prevent  it  from  being  a  continuing  source 
of  embarrassment,  uncertainty  and  vexation. 

Enlarging  upon  his  earlier  statement  that  "the  blight  of 
that  baneful  instrument,"  the  peace  treaty  of  Europe,  still 
lies  upon  Europe,  Mr.  Kahn,  in  his  pamphlet,  made  public 
this  week,  says  in  part : 

Those  who  framed  it,  while  affirming  and,  I  doubt  not,  intending  al- 
legiance to  the  hopes  and  aspirations  of  the  liberal  opinion  of  the  world, 
have  to  a  considerable  extent  negatived  them  in   fact. 

Bartering  and  compromising  and  sowing  the  seeds  of  dissensiom  among 
one  another  and  of  discord  throughout  the  world,  they  have  set  up  dis- 
positions which  resulted  in  leaving  production,  commerce,  international 
intercourse,  indeed  the  very  conditions  of  existence,  completely  out  of 
joint  in  almost  all  of  Europe  east  of  the  Rhine.  They  have  ignored  what 
was  among  the  most  essential  of  all  the  elements  involved  in  readjusting 
the  world  from  war  to  peace,  namely  the  element  of  practical  economies. 

They  have  produced  a  treaty  so  little  consonant  with  the  realities  that 
from  the  day  of  its  promulgation  to  this  day  it  has  been  a  continuous 
object  of  controversy,  of  readjustment,  of  interpretation,  of  haggling  and 
whittling  down,  and  has  consumed  the  time,  thought  and  energies  of  the 
leading  statesmen  in  the  various  countries,  to  the  detriment  of  domesti* 
affairs. 

Solemnly  proclaiming  the  principle  of  "self-determination,"  thep  have 
granted  or  withheld  it,  according  to  their  discretion.     They  hare  iavvlred 
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themseh-es  in  commitments  of  sovereignty,  control  or  regulation  through- 
out the  world  calling  for  military  and  other  efforts  the  cost  and  burden 
of  which  go  beyond  the  present  capacities  of  their  respective  nations  and 
beyond  the  sanction  of  public  opinion. 

They  injected  into  the  matter  of  fact  business  of  making  peace  with 
Germany — a  business  which  demanded  promptitude  and  finality — the  com- 
plexities, delays  and  uncertainties  of  a  world  embracing  ethical  experi- 
ment that  called  for  calm  and  detached  and  separate  consideration  and 
treatment. 

They  have  mishandled  the  fine  and  universally  acclaimed  conception  of 
an  association  of  nations  to  maintain  and  ■  strengthen  international  law 
and  preserve  peace,  and  seeking  to  utilize  it  for  unrelated  purposes  have 
evolved    an    instrument    largely    divergent    from    that    conception. 

Thus  and  in  other  ways,  instead  of  peace  and  settlement,  they  have 
wrought   dispeace   and   unsettlement. 

It  wouH  be  futile  to  discuss  the  distribution  of  responsibility  among 
the  treaty  makers  for  the  sad  disillusionment  which  the  outcome  and  se- 
quel of  the  Versailles  conference  brought  to  a  world  that  stood  ready 
and  expectant  to  follow  a  lead  worthy  of  the  righ  inspiration  which  had 
actuated   the   people   of   the   allied   nations   and   America    during   the   war. 

An  eminent  British  statesman  has  termed  the  treaty  "devastating  in  its 
effects  beyond  all  precedents  in  treaty  making,  exceptionable  on  the 
score  both  of  good  faith  and  good  sense,  destructive  of  the  grooves  of  in- 
tercourse and  of  trade,  which  the  evolution  of  centuries  has  created  be- 
tween peoples,  leaving  behind  it  a  trail  of  ruin,  starvation  and  racial 
hatreds  in  large  sections  of  Europe,  and  the  seeds  of  interminable  strife." 

It  sounds  paradoxical,  but  in  a  large  sense  it  is  true  that  Europe  for 
the  last  year  has  been  suffering  less  from  the  effects  of  the  war  than  from 
the  effects  of  peace. 


EUGENE    MEYER     Jr.     SUGGESTS    FINANCIAL    RE- 
HABILITATION BY  RAISING  INTEREST  RATES 
ON  POSTAL  SAVINGS  DEPOSITS. 

At  the  invitation  of  Senator  Willian>  M.  Calder,  Chairman 
of  the  Senate  Special  Committee  on  Reconstruction  and 
Production,  Eugene  Meyer  Jr.,  former  Managing  Director 
of  the  War  Finance  Corporation,  appeared  to  present 
recommendations  on  financial  reconstruction.  Mr.  Meyer 
declared  that  the  fundamental  need  of  the  country  was 
enlarged  savings  through  increased  production  of  necessities 
and  essential  construction  work,  and  reduced  consumption 
of  luxuries:  he  emphasized  the  vital  importance  of  safeguard- 
ing these  savings  by  the  Government.  He  stated  that  while 
the  Government  had  provided  a  Federal  Reserve  System  to 
furnish  financial  assistance  to  the  bankers  and  industries 
of  the  country,  not  enough  had  been  done  by  the  Govern- 
ment to  furnish  banking  facilities  to  the  great  body  of  the 
common  people,  and  he  recommended  that  the  Postal  Sav- 
ings system  of  the  country  should  be  developed  and  enlarged 
for  that  purpose.  The  following  is  an  outline  of  Mr.  Meyer's 
plan: 

Mr.  Meyer  argued  for  amendment  to  existing  legislation  so  as  to  authorize 
payment  of  a  4%,  rate  of  interest  on  deposits  Instead  of  the  2  %  as  at  present, 
and  the  increase  of  the  number  of  post  offices  authorized  to  receive  deposits 
from  6,500,  the  present  number,  to  all  of  the  55.000  post  offices,  branches 
and  sub-stations. 

Mr.  Meyer  presented  statistics  showing  that  the  countries  having  the 
greatest  number  of  savings  bank  depositors  were  those  having  highly  devel- 
oped postal  savings  systems.  He  cited  Belgium,  which,  with  a  population 
of  7,571,000,  has  savings  bank  depositors  to  the  number  of  3,063,000; 
Denmark,  with  a  population  of  2,921,000,  had  depositors  to  the  number  of 
1,315,000;  Germany,  with  a  population  of  66,715,000,  had  savings  bank 
depositors  numbering  27,206,000;  Japan,  with  56,350,000  population,  had 
savings  bank  depositors  to  the  number  of  25,600.000;  Holland,  with  a  popu- 
lation of  6,583,000,  had  2,286,000  depositors;  Norway,  with  a  population 
of  2,692,000,  had  1,432.000  depositors;  Switzerland,  with  a  population  of 
3,880,000,  had  2 ,025.000  depositors;  the  United  ICingdom,  with  a  population 
of  42,279,000,  had  17,262,000  savings  depositors,  while  the  United  States, 
with  an  estimated  population  of  106,700,000  on  June  30  1919,  had  in  all 
only  12,000,000  savings  depositors,  of  which  but  565,000  were  Postal 
Savings  depositors. 

The  foreign  countries  mentioned,  with  a  total  population  of  181,357,000, 
had  savings  bank  depositors  to  a  total  number  of  77,000,000.  Over  42% 
of  the  population  were  savings  bank  depositors  as  against  about  11%  in 
the  United  States.  And  in  the  United  States  only  565,000  citizens  have 
Government  savings  deposits,  representing  less  than  Jij  of  1%  of  the  people 
of  the  country.  * 

Mr.  Meyer  gave  it  as  his  opinion  that  with  proper  organization  Eind  ad- 
ministration the  Government  could  gain  savings  deposits  within  a  year 
sufficient  to  pay  off  the  floating  Indebtedness  of  the  United  States  Govern- 
ment, now  approximately  $2,500,000,000,  ovidoncod  by  Treasury  certifi- 
cates. Ho  expressed  the'opinion  that  subsequently,  with  proper  handling, 
deposits  could  be  increased  to  such  an  extent  as  to  cover  in  addition  a  large 
part,  if  not  all,  of  the  Victory  Loan,  amounting  to  over  $4,000,000,000  ma- 
turing in  1923. 

The  taking  up  of  the  Treasury  certificates  by  postal  savings  would  relieve 
the  banks  of  tin;  burden  the  Government  has  Imposed  on  them  during  the 
war  and  since,  and  permit  the  banks  to  use  all  of  their  available  funds  for 
business  and  industrial  purposes.  It  would  also  relievo  the  Federal  Reserve 
system  of  the  red iscoiui ting  of  several  hundred  millions  of  certificates  which 
would  improve  the  reserve  position  of  the  Federal  Raservo  banlvs.  The 
redemption  of  the  Treasury  certificates  would,  furthermore,  bring  about, 
in  Mr.  Meyer's  opinion,  a  rise  in  Liberty  bonds  of  from  5%  to  10%.  and 
relieve  the  banks  of  hundreds  of  millions  of  loans  now  bemg  carried  upon 
Liberty  bonds. 

|»ilf  large  amounls  of  Treasury  certificates  now  held  by  banks  and  corpo- 
rations for  teniijorary  investments  were  gradually  but  promptly  paid  off, 
a  large  buying  power  would  be  thrown  into  the  outstanding  Victorj'  and 
Liberty  bond  issues  with  resulting  onhancoment  of  price-s  and  reduction  in 
Interest  Income  yield,  which  would,  in  turn,  reduce  the  whole  interest  basis 
for  temporary  and  permanent  financing.  Without  venturing  to  prophesy. 
he  stated  that  within  a  short  time  it  might  easily  reduce  the  cost  of  financing 
an  average  of  1%  per  annum  or  more  throughout  our  entire  financial  struc- 
ture. This,  in  turn,  would  stimulate  legitimate  business,  help  the  market- 
ing of  the  crops  and  reduce  the  cost  of  living. 


Another  result  expected  by  Mr.  Meyer  from  the  extension  of  the  facilities 
of  the  Postal  Savings  system  at  an  attractive  rate  of  interest  was  that  it 
would  bring  forth  from  hoarders  a  minimum  of  .S250,000,000  in  coin  and 
currency,  which  would  be  restored  to  circulation.  He  believes  that  this 
figure  would  probably  be  exceeded  and  a  very  much  higher  figure  might 
pos.sibly  be  attained. 

A  most  important  result  of  the  extension  of  the  Postal  Savings  System 
by  raising  the  rate  of  interest  was  expected  by  Mr.  Meyer  by  the  saving  of 
large  amounts  of  money  now  going  from  ignorant  people  into  the  hands  of 
svrindllng  promotors  of  wild  cat  schemes.  A  low  estimate  of  this  would 
be  $200,000,000  per  annum,  in  Mr.  Meyer's  opinion. 

Another  estimate  made  by  Mr.  Meyer  was  the  saving  of  8300,000,000  to 
$500,000,000  a  year  as  the  result  of  the  inculcation  of  the  spu-it  of  thrift 
as  against  extravagant  expenditures  now  being  made.  Mr.  Meyer  based 
his  estimate  of  tliis  possible  s'aving  on  the  Treasury  tax  collections  on  so- 
called  luxury  taxes  indicating  a  minimum  expenditure  in  the  country  of 
.$8,000,000,000  for  luxuries.  A  five  per  cent  saving  only  would  be  S400,- 
000,000  a  year. 

To  sum  up,  $1,000,000,000  a  year  would  be  a  conservative  estimate, 
Mr.  Meyer  thought,  of  the  actual  direct  savings  to  the  Government  and 
people  of  the  country.  But  in  addition  to  the  tangible  cash  values,  Mr. 
Meyer  added  that  the  Intangible  values  had  to  be  taken  into  consideration. 
Every  man,  woman,  and  child,  foreign  and  native,  has  contact  with  the 
Government  through  the  Post  Office  at  home  and  in  business,  and  if  he 
becomes  a  depositor  with  his  Government  as  his  banker,  he  is  bound  to 
take  a  greater  Interest  in  his  Government  and  Its  affairs,  ■nill  be  more 
patriotic  and  a  better  American.  Mr.  Meyer  stated  that  the  extension  of 
the  Postal  Savings  System  would  be  the  best  single  step  of  which  he  could 
think  by  way  of  the  Americanization  of  our  foreign  population. 

Relief  from  the  pressure  of  Government  financing,  which  can  be  brought 
about  by  the  extension  of  the  Postal  Savings  System,  would  result,  in  Mr. 
Meyer's  opinion,  in  the  stabilization  of  business,  and  would  do  much 
to  offset  the  rapid  contraction  in  business  now  taking  place  in  some  lines 
of  industiT  with  probabilities  of  widespread  unemployment  before  long. 
Stabilizing  the  finances  of  the  Government,  in  Mr.  Meyer's  opinion,  would 
stabilize  the  Finances  of  business  as  well. 

At  a  time  when  we  are  so  much  concerned  with  world  affairs  we  need  an 
orderly  financial  house  at  home  if  we  would  do  justice  to  our  obligations  and 
opportimities  abroad.  Foreigners  placing  loans  m  this  country  at  present 
are  compelled  to  pay  the  unduly  high  rates  which  prevail  for  all  financing, 
and  the  improvement  of  our  domestic  finances  would  have  a  favorable 
result  in  our  international  position. 

Mr.  Meyer  added  that  he  hoped  the  Committee  might  consider  his  pro- 
posal favorably,  and  if  they  did,  he  recommended  a  series  of  hearings  on 
the  subject  from  all  parties  in  interest,  including  the  officials  of  the  Post 
Office  Department,  the  Treasiur,  the  Federal  Reserve  Board,  savings 
banks,  bankers,  financiers  and  economists  In  general,  representifsves  of 
industrial  labor  and  farm  organizations.  He  offered  to  assist  the  Com- 
mittee in  the  investigation  of  the  subject  and  in  the  conduct  of  the  hearings. 
He  stated  that  with  such  an  extended  Postal  Savings  Department,  a  new 
organization  for  management  would  be  necessary.  The  handling  of  the 
business,  in  his  opinion,  should  be  managed  by  a  board  of  which  the  Post- 
master General,  the  Secretary  of  the  Treasury,  the  Governor  of  the  Federal 
Reserve  System,  and  others,  should  be  members. 


EXTENT  OF  STOCK  EXCHANGE  LOAN  LIQUIDATIONS 
—WALL  STREET  LOANS  DOWN  TO  $700,000,000. 
The    unprecedented    smallness   of   the    amount    of    Wall 
Street  loans  outstanding  was  commented  upon  as  follows  in 
the  "Wall  Street  Journal"  of  Aug.  20 : 

"The  most  remarkable  thing  to  me  is  not  so  much  the  fact  that  WaU 
Street  has  liquidated,  but  that  few  people  throughout  the  country  seem 
to  realize  it,  and  to  what  extent  this  liquidation  has  gone,"  says  a  banker 
who  is  familiar  with  the  current  volume  of  WaU  Street  loans. 

"It  is  not  a  que.stion  of  Wall  Street  liquidating.  Wall  Street  kas  liqui- 
dated— has   overliquidated,   I   might   say,"    he   continued. 

"And  yet  I  have  bankers  come  to  see  me,  from  all  sections  of  the  in- 
terior, who  relate  with  much  pride  what  they  are  going  to  do  in  their 
particular  section  to  liquidate  and  then  ask  what  Wall  Street  is  doing  to 
deflate  credits.  I  always  tell  them  that  if  the  rest  of  the  country  had 
liquidated  to  the  same  extent  as  Wall  Street  we  bankers  might  have  to 
go  out  of  business. 

"I  should  say  that  brokers'  loans  from  New  York  banks  t»-day  are 
close  to  $700,000,000  and,  taking  into  account  the  loans  from  out-of-town 
institutions,  the  Wall  Street  collateral  loans  do  not  exceed  $1,100,000,000 
in   all. 

"The  significant  thing  about  these  figures  Is  that  they  »re  mot  only 
much  smaller  than  the  volume  of  Wall  Street  loans  before  the  war,  »ctually  ; 
but  in  relation  to  the  value  of  securities  traded  in  WaU  Street,  tliey  rep- 
resent the  smallest  percentage  in  a  generation — perhaps  since  the  Ci\-il 
War. 

"This  remark  seems  extravagant  but  it  does  not  appear  strnnfre  if  you 
analyze  the  situation.  Take  the  par  value  of  securities  to-day  tr."ided  in  in 
Wall  Street,  the  listed  and  unlisted  stocks,  the  listed  and  unlisted  bonds 
and  omitting  the  curb  market,  and  compare  the  aggregate  with  tliat  before 
the  war,  say,  in  1913,  before  the  war  liquidation  started.  I  don't  know, 
off-hand,  what  the  figures  are,  but  I  should  say  the  aggregate  valne  of  so- 
called  Wall  Street  collateral  has  increased  five-fold  in  the  sev«n  years. 

"Another  important  point  to  bear  in  mind  is  that  marginal  trading  on 
stocks  to-day  is  very  much  smaller  than  it  w.as  a  few  years  ago.  This 
fact  will  be  readily  recognized  by  those  familiar  with  the  nature  of  Stock 
E.xchange  trading.  Without  wishing  to  reflect  on  the  method  of  the 
stock  brokerage  business  of  former  times,  it  is  well  known  tliat  a  very 
considerable  business  was  done  on  small  margins.  This  meant,  of  course, 
large  borrowings  from  the  banks  by  brokers.  But  to-day,  whether  from  a 
more  cautious  attitude  on  the  part  of  brokers,  or  whether  fro»  greater 
financial  resources  of  the  market  traders,  the  fact  remains  that  ike  brokers 
do  not  welcome  small  margin  accounts,  and  from  what  I  have  seen,  they 
are  experiencing  no  difficulty  in  keeping  their  customers'  a«co«nt.s  well 
margined. 

"Wall  Street's  position  on  the  credit  situation  is  not  properly  appre- 
ciated throughout  the  country.  CSomptroller  of  the  Currency  WiUiams's  re- 
cent tirade  against  the  New  York  City  banks  is  not  only  ill-timed  and 
unwarranted,  but  I  think  most  impolitic.  It  creates  resentment  and  f!n.<!pi- 
cion  throughout  the  country,  which  is  entirely  unjustified.  Wall  Street  has 
set  its  house  in  order  more  scrupulously  than  any  other  sectiom  of  the 
country.  The  Federal  Reserve  people  and  the  Tre:ii:ury  know  tlii».  But  I 
think  that  the  fact  ought  to  be  generally  advertiseii  by  the  frew  and 
financial  orgatis  like  the  'Wall  Street  Journal,'  for  the  benefit  ef  *«  ia- 
terior  business  communities." 
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NATIONAL  CONVENTION  OF  FARM  MORTGAGE 
BANKERS'  ASSOCIATION. 
Discussions  of  questions  confronting  farmers,  money 
loaners,  and  tax  payers  at  the  present  time  will  feature  the 
National  Convention  of  the  Farm  Mortgage  Bankers* 
Association  of  America  to  be  held  in  Kansas  City,  Sept. 
14,  15  and  16.  A  statement  issued  by  Secretary  and  Treas- 
urer E.   D.   Chassell  regarding  the  program  says  in  part: 

statements  regarding  the  loan  business  made  by  Federal  officials  will 
receive  all  of  the  courtesy  that  they  merit,  but  no  more.  There  will  be 
no  hesitation  about  calling  things  by  their  right  names. 

"Our  Constitution  the  Antidote  for  Bolshevism"  by  Harry  F.  Atwood. 
of  Chicago,  will  be  the  inspirational  address  on  the  first  day.  It  has  been 
given  at  fifteen  conventions  of  bankers  and  at  meetings  of  workingmen. 
rotary  clubs  and  other  gatherings.  Mr.  Atwood  is  the  author  of  "Back 
to  the  Republic."  The  orator  defines  America  for  Americans,  turns  the 
searchlight  on  the  dangers  of  Democracy,  clarifies  the  meaning  of  the 
constitution  and  expounds  the  wisdom  of  representative  government  as 
applied  to  present  day  problems. 

Dr.  Richard  T.  Ely,  the  economist  at  the  head  of  the  department  of 
economics  of  the  University  of  Wisconsin  will  address  the  convention  on 
"Problems  involving  agricultural  prosperity,  capital  investment,  taxation 
and  transportation."  Interwoven  in  his  addrass  will  be  references  to 
many  other  important  financial  and  industrial  causes  that  affect  the  wel- 
fare of  the  farmer  directly  and  of  those  with  whom  he  comes  in  contact 
indirectly.  Dr.  Ely  is  the  Secretary  of  the  American  As.sociation  for 
Agricultural  Legislation.  He  has  written  many  important  works  on  labor, 
taxation  and  problems  involving  land  ownership  and  cultivation. 

A  general  discussion  of  interest  rates,  past,  present  and  future  by  John 
Moody,  of  New  York  City,  because  of  its  important  bearing  on  land  values 
and  farm  profits,  will  be  one  of  the  most  important  papers  of  the  convention. 
Mr.  Moody  has  an  international  reputation  as  the  publisher  of  Moody's 
Manual  and  Moody's  Analy.ses  of  Investments. 

"Improvement  of  Water  Transportation,"  "The  Future 
Value  of  Farm  Land,"  "The  Cost  of  Doing  Business,"  and 
"How  Much  Have  the  Federal  Land  Banks  Increased  the 
Production  of  Food,"  will  be  other  subjects  considered 
at  the  convention. 


EARNINGS  OF  FEDERAL  RESERVE  BANKS  FOR  FIRST 

HALF  OF  1920. 

According  to  figures  made  public  by  the  Federal  Reserve 
Board  at  Washington  on  Aug.  26,  the  net  earnings  of  the 
twelve  Federal  Reserve  Banks  for  the  six  months  to  June 
30  1920,  totaled  $68,583,111  or  at  the  yearly  rate  of  151% 
on  the  average  paid  in  capital  of  $91,165,000,  compared  with 
92%  for  the  same  period  in  1919,  and  55.9%  in  1918.  The 
total  earnings  for  the  half-year  ended  June  30  1920  amount 
to  $81,778,352,  this  comparing  with  $46,690,577  for  the 
first  six  months  of  1919.  The  total  current  expenses  during 
the  six  months  to  June  30  of  this  year  were  $13,195,241,  this 
comparing  with  $9,061,746  for  the  corresponding  period 
last  year. 

The  gross  earnings,  current  expenses,  net  earnings  and 
percentage  of  latter  to  average  paid-in  capital  for  the  twelve 
Federal  Reserve  banks  for  the  first  six  months  of  the  current 
year  are  shown  in  the  following: 

Current           Current  % 

Earnings.  Expenses.  Net  Earn,  to  Cap. 

Boston $5,488,886  $889,018  $4,599,868  127.0 

New  York 27.336.778  3,249.712  24.087,066  203.6 

Philadelphia 5.936.155  1.000.832       4.935,323  121.8 

Cleveland 6,429.589  1,026,538       5,403.051  110.0 

Richmond 3.219,518  609,638       2.609,880  113.6 

Atlanta 3.334,673  629,443       2,705,230  151.5 

Chicago 13,051,929  2,040,213  11.011,716  173.7 

St.  Louis 3.285,758  780,899       2,504.859  121.4 

Minneapolis 2,2.54.172  387.292       1,866,880  118.0 

Kansas  City 3,427.266  770.187       2.657,079  128.1 

Dallas 2,179.049  707,934       1,471,115  83.5 

SanFrancisco 5,834,579  1.103,535       4,731,044  156.8 

Total $81.778,3.52  $13,195,241  $68,583,111      151.3 

With  the  net  credits  to  profit  and  loss  of  $343,667,  the 
amount  available  by  the  Federal  Reserve  Banks  for  distribu- 
tion was  $68,926,778,  of  which  $2,734,9.59  was  paid  in  di\-i- 
dends;  $6,603,738  was  carried  to  profit  and  loss;  $44,625,- 
563  was  applied  to  surplus  and  $14,962,518  was  reserved  for 
franchise  tax. 


GOVERNOR    HARDING    DENIES    THAT    FEDERAL 
RESERVE    BOARD    WILL    CLASSIFY    BUSINESS 
AS  ESSENTIAL  OR  NON-ESSENTIAL. 

Conflicting  interpretations  as  to  the  attitude  of  the  Federal 
Reserve  Board  toward  essential  and  non-essential  loans 
caused  the  issuance  of  a  statement  on  Aug.  26  by  W.  P.  G. 
Harding,  Governor  of  the  Board,  in  which  he  said  the  Reserve 
Board  and  "Reserve  banks  "are  adhering  consistently  to  the 
policies  outlined  on  frequent  occasions  during  the  past  year." 
He  further  says  "the  Board  has  never  undertaken  to  classify 
any  business  or  industry  as  essential  or  non-essential  and 
does  not  intend  to  do  so."  Gov.  Harding's  statement 
follows: 


In  view  of  conflicting  interpretations  of  the  attitude  of  the  Federal  Re- 
serve system  with  respect  to  credit.  Governor  Harding  this  aft«rnoon 
stated  that  the  "Federal  Reserve  Board  and  the  Federal  Reserve  banks 
are  adhering  consistently  to  the  policies  outlined  on  frequent  occasions  dur- 
ing the  past  year  and  there  is  little  to  say  except  to  reiterate  statements 
already  made.  The  Federal  Reserve  Board  has  never  undertaken  to  clas- 
sify any  business  or  industry  as  essential  or  non-essential  and  does  not  In- 
tend to  do  so. 

"In  a  statement  published  immediately  after  the  conference  last  May  with 
members  of  the  Federal  Advisory  Council  and  the  banker  directors  of  the 
Federal  Reserve  Bank  the  policies  of  the  Federal  Reserve  system  were  fully 
explained.  The  Board  is  convinced  that  these  policies  are  wise  and  salutary 
and  is  confident  that  results  will  demonstrate  their  soundness. 

"The  Board  has  uniformly  in  its  recommendations  to  member  banks 
urged  that  applications  for  discounts  and  loans  be  carefully  examined  to  the 
end  that  unessential  use  of  money  should  not  be  further  encouraged  in  the 
conditions  that  have  followed  the  war  and  that  the  necessary  production  of 
goods  throughout  the  country  should  be  encouraged  and  assisted.  It  is 
believed  that  further  expansion  of  undue  bank  credits  has  been  restrained 
and  the  fact  that  the  general  volume  of  loans  and  discounts  remains  practi- 
cally the  same  would  seem  to  indicate  that  the  solid  and  genuine  business 
interests  of  the  country  have  encountered  no  serious  hardship. 

"The  Federal  Reserve  Board  has  consistently  from  the  beginning  of  the 
effort  to  curb  the  tendency  to  headlong  resort  to  credit  operations  simply 
urged  the  local  banker  to  study  his  client  fairly  and  the  Board  has  never 
undertaken  to  say  what  class  of  loans  should  be  held  to  be  necessary  or 
otherwise.  The  Board  Ls  too  far  removed  from  the  actual  detailed  sitiia- 
tions  involved  to  undertake  to  do  this  and  has  relied  on  the  consistent  infor- 
mation and  judgment  of  the  local  banker  to  accomplish  the  Board's  purpose 
sought  to  be  accomplished.  The  difficulty  is  no  doubt  that  many  critics 
of  the  Board  think  that  the  same  rules  of  action  employed  during  the  stress 
of  the  war  and  the  selection  of  preferred  war  business  for  credit  assistance 
are  now  in  operation.  This  is  entirely  untrue,  it  is  said,  and  the  reports  com- 
ing daily  to  the  Board  from  the  Federal  Reserve  banks  and  from  many 
sources  of  commercial  intelligence  distinctly  contradict  it." 

In  referring  to  Governor  Harding's  statement  to  the  press, 
and  the  inquiry  which  it  had  directed  to  him  in  the  matter, 
the  New  York  "Commercial"  prints  the  following  as  indi- 
cating what  prompted  its  inquiry: 

The  New  York  Commercial's  telegraph  message  to  Governor  Harding 
stated  that  the  ticker  sent  out  a  report  to  the  effect  that  banks  from  New 
York  to  Kansas  City  have  notified  certain  customers  that  they  could  not 
have  money  because  the  Federal  Reserve  Board  had  cla.ssed  their  business 
as  non-essential  production  and  notified  banks  that  if  they  loaned  on  certain 
Industries  they  could  not  expect  rediscounts  from  the  Federal  Reserve  Bank. 


FEDERAL  RESERVE  BOARD  ON  BUSINESS  CON- 
DITIONS IN  JULY. 
In  stating  that  "uncertainty  has  been  characteristic  of  the 
month  of  July  in  the  business  field,"  the  Federal  Reserve 
Board,  in  its  monthly  report  for  August,  made  public  Aug. 
26,  says: 

Some  districts  report  that  the  price-cutting  movement  begun  in  May  and 
continued  through  June  is  slowing  down,  while  in  other  districts  reduction 
of  prices  is  reported  still  in  progress.  Industrial  activity  in  many  lines  has 
been  shortened  In  consequence  of  lowered  demand,  cancellation  of  orders, 
and  general  readjustment.  In  some  districts,  however,  production  con- 
tinues upon  old  orders  which  are  still  on  the  books  despite  the  fact  that  new 
bu.siness  has  fallen  off.  In  the  agricultural  regions  improved  crop  con- 
ditions and  the  development  of  a  more  confident  tone  in  business  are 
reported  to  have  brought  about  a  turn  distinctly  for  the  better.  Specula- 
tion in  commodities  is.  In  many  parts  of  thee  ountry.  reported  to  have  been 
greatly  reduced,  and  in  .some  practically  eliminated.  There  is  a  general 
feeling  that  extravagant  buying  is  at  least  less  extreme  and  dangerous  than 
it  was  some  time  ago.  while  labor  In  many  parts  of  the  country  Is  reported 
as  increasing  in  efficiency  and  a  better  spirit  of  cooperation  exists  between 
employer  and  employee.  From  the  credit  standpoint  there  is  general 
expression  of  the  belief  that  unessential  demands  have  been  reduced,  and 
that  even  where  there  has  been  no  lessening  in  the  volume  of  loans  the 
advances  that  are  being  currently  made  are  in  a  much  greater  proportion  to 
those  which  grow  out  of  bona  fide  commercial  and  agricultural  necessities 
than  at  any  time  for  many  months  past.  Transportation  continues  to  be, 
perhaps,  the  least  satisfactory  phase  of  the  month's  development,  and  while 
there  has  been  some  improvement  in  certain  sections  of  the  country  it  Is 
still  true  that  there  is  great  congestion,  and  that  in  consequence  of  it  an 
undue  and  unnecessarily  severe  strain  has  been  brought  to  bear  upon 
credit  for  the  purpose  of  making  possible  the  carrying  of  goods  which 
would  otherwise  have  gone  to  market  and  would  have  be«n  liquidated. 

Probably  the  most  hopeful  element  in  the  outlook  during 
the  month,  the  report  says,  has  been  the  continued  improve- 
ment in  crop  prospects  in  general,  and  the  special  improve- 
ment seems  in  certain  important  agricultural  lines. 


E.  P.  SHATTUCK  SUCCEEDS  JULIUS  H.  BARNES  AS 
PRESIDENT  OF  U.  S.  GRAIN  CORPORATION. 
The  resignation  of  Julius  H.  Barnes,  as  President  of  the 
U.  S.  Grain  Corporation  was  accepted  at  a  meeting  of  the 
Board  of  Directors  of  the  Corporation  on  Aug.  23.  This 
action  was  taken  follo^\^ng  the  acceptance  of  Mr.  Barnes' 
resignation  as  United  States  Wheat  Director  by  President 
Wilson  in  an  Executive  Order  dated  Aug.  21  1920.  By  the 
same  Executive  Order  the  President  terminates  the  United 
States  Food  Administration  in  all  its  branches  except  the 
License  Di\asion,  with  respect  to  sugar,  now  administered 
by  the  Attorney  General.  At  a  corporation  meeting,  a 
reorganization  of  the  Grain  Corporation  was  effected,  and 
Edwin  P.  Shattuek,  for  three  years  General  Counsel  and 
Vice-President,  was  elected  President  of  the  United  States 
Grain  Corporation.  Edward  M.  Flesh  will  continue  as 
Vice-President  and  Treasurer,  and  G.  Roy  Hall  was  elected 
Secretary.  The  further  Uquidation  of  the  Grain  Corporation 
will    be   administered   by    these   gentlemen.     The    thirteen 
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branch  offices  of  the  Grain  Corporation  have  all  completed 
their  duties  and  have  been  duly  audited  and  closed,  with  the 
exception  of  two,  whose  affairs  will  also  be  concluded  within 
the  next  few  weeks.  A  complete  report  of  the  operations 
of  the  United  States  Grain  Corporation  will  be  completed 
and  published  in  due  course.  Mr.  Barnes  in  commenting 
on  his  action  said: 

The  objectives  sought  by  the  establishment  of  the  Grain  Corporation  have 
now  been  fully  attained,  as  follows: 

The  complete  redemption  of  the  National  Promise  to  the  wheat  raiser, 
without  question,  everywhere. 

The  protection  to  the  consumer  in  our  wheat  and  flour  resale  policies  to 
preserve  to  him  as  nearly  a  natural  market  of  supply  and  demand,  and  of 
world,  as  possible. 

The  conservation  of  resources  of  the  National  Treasury  and  the  return  to 
it  of  every  dollar  temporarily  used  of  the  appropriation  carried  of  one 
billion  dollars. 

The  preservation  of  the  private  marketing  machinery  of  the  country 
without  disaster  and  the  return  to  it,  on  the  completion  of  the  Guaranty 
of  the  grain  marketing  function  which  the  Federal  Government  had  thus 
temporarily  assumed  in  protection  of  our  war  necessities  and  of  the  liquida- 
tion of  a  National  promise. 

Necessarily,  out  of  a  commercial  operation  of  this  magnitude,  involving 
almost  eight  billion  dollars  and  extending  over  three  years,  there  are  some 
outstanding  matters  in  liquidation,  such  as  railroad  claims  and  other 
matters,  which  will  require  some  time  and  attention. 


THE  GERMAN  COTTON  INDUSTRY. 
A  correspondent  of  the  Manchester  (Eng.)  Guardian, 
recently  in  Germany,  has  contributed  to  that  journal  his 
views  of  the  cotton  manufacturing  industry  of  the  country 
which,  despite  the  many  difficulties  to  be  surmounted,  are 
far  from  pessimistic,  as  the  correspondents  remarks  are  very 
comprehensive  and  self-explanatory,  we  give  them  without 
further  comment: 

In  spite  of  the  many  vicissitudes  through  which  the  German  cotton  indus- 
try has  had  to  pass  during  the  last  six  years,  it  is  not  going  to  die.  The  9H 
million  spindles  still  remaining  in  the  country  are  too  valuable  an  asset, 
the  men  who  direct  the  industry  are  too  far-.seeing,  and,  finally,  the  opera- 
tives, after  their  dissipation  in  politics  and  warfare,  are  too  well  trained  and 
self-respecting  to  allow  the  breaking-up  of  Germany's  important  cotton 
industry.  The  1  y^  million  spindles  which  Germany  has  lost  through  the 
transfer  of  Alsace  to  France  have  reduced  Germany'.s  place  as  regards 
cotton  spinning  to  a  slightly  inferior  position  to  that  of  Prance.  France 
recognized  that  her  ownership  of  the  Alsatian  spindles  would  dislocate  her 
own  cotton  industry,  unless  she  made  provisions  for  the  sale  of  the  products 
of  the  Alsatian  mills.  Consequently  she  insisted  in  the  Treaty  of  Versailles 
that  Alsace  should  have  the  right  to  export  cotton  goods  of  a  huge  quantity 
to  Germany  for  the  next  five  years,  free  of  any  duty .  It  is  evident  that  after 
the  lapse  of  this  period  the  German  cotton  industry  will  receive  a  consid- 
erable stimulus,  as  it  will  then  be  rid  of  the  free  competition  of  1 H  million 
spindles. 

The  supply  of  cotton  is  not  the  greatest  difficulty  at  present  in  Germany's 
way,  though  it  is  serious  enough.  The  greatest  need  of  all  German  indus- 
trie.s  is  coal.  You  cannot  get  sufficient  coal,  even  by  paying  high  prices. 
A  good  many  mills,  however,  are  situated  near  powerful  streams.  This  is 
especially  the  case  in  South  Germany,  which  enables  the  mills  there  to  use 
cheap  water-power.  Such  mills  are  to-day  in  an  exceptionally  good  position, 
and  I  have  heard  of  some  which  work  over  90%  of  their  machinery  at  a  good 
profit. 

In  the  three  big  German  cotton  mill  districts,  taken  together,  about  a 
third  of  the  machinery  may  be  said  to  be  working.  Some  idea  of  mill  stocks 
and  consumption  will  be  obtained  shortly  as  I  hear  that  the  German  cotton 
mills  are  again  participating  in  the  half-yearly  International  Cotton  Statis- 
tics. The  bh^ckade  during  the  war  was  efficient  as  regard.s  cotton,  but  some 
Egyptian  cotton  did  come  through  and  Germany  received  of  cou"se.  a  fair 
quantity  of  cotton  from  Asia  Minor. 

For  the  supply  of  cotton  I  found  that  the  Americans  had  established  two 
trust  companies  (Treuhandel  Gesellschaften) .  one  of  which  is  largely  in  the 
hands  of  an  important  American  bank  and  the  other  is  controlled  by  one  of 
the  largest,  probably  the  largest  American  cotton  shipper.  The  German 
cotton  manufacturers,  and  Germans  in  general,  seem  to  place  great  hopes 
on  the  future  help  of  America.  They  are  looking  forward  to  a  development 
of  trade  with  the  U.  8.  A.,  whose  commercial  people  showed  from  the  day 
of  the  Armistice  an  eagerness  to  trade  with  Germany.  1  could  not  help 
thinking  that  some  of  the  rich  Liverpool  cotton  firms  together  with  some 
prsictical  cotton  spinners  and  makers  of  mill  supplits.  might  have  established 
a  similar  company,  but  no  doubt  Lancashire  conservatism  to  old-established 
trade  methods  was  the  stumbling  block.  To  do  this  kind  of  business  long 
credits  must  be  given  though  I  understand  that  security  in  the  form  of 
pledged  shares  is  given. 

The  eight-hour  day  was  introduced  in  Germany  early  in  the  war.  Until 
recently  the  48-hour  week  was  adhered  to  in  the  cotton  industry,  but  the 
German  operative,  at  least  in  the  South  German  part,  objects  to  working 
more  than  eight  hours  on  any  day  and,  as  he  appreciates  to  the  full  the  newly 
won  Saturday  afternoon ,  his  working  hours  are  at  present  only  4f)  per  week 
— namely,  five  days  at  eight  and  Saturdays  six  hours.  In  view  of  the  short- 
age of  coal  and  raw  material  those  short  hours  are  probably  no  hardship  for 
the  Industry  at  present.  Wages  in  German  cotton  mills  are  al>out  ten  times 
the  pre-war  level,  whilst  the  necessary  food  has  increastxl  about  six  times  in 
value. 

Recently  the  State  demanded  that  each  employer  of  labour  must  retain 
10%  of  the  earnings  of  the  workpeople  as  an  income  tax.  The  German 
Republic  has  instituUxi  far-reaching  laws,  which  are  shortly  being  issued 
with  the  necessary  commentaries.  These  laws  dealing  with  industrial 
work  ought  to  bo  studied  carefully  in  England,  as  they  show  the  trend  of 
labor  legislation.  One  point  which  seriously  exercised  the  cotton  masters 
was  a  regiilation  prescribing  that  the  master  must  give  to  the  shop  stewards 
periodically  a  report  as  to  the  ,-;tate  of  the  trade,  the  number  of  workpeople 
likely  to  he  required,  and  particulars  of  the  iirofits  of  his  concern. 

The  masters  hope,  however,  that  a  detailed  account  of  how  much  margin 
they  niak(>  will  not  be  reciulred.  but  nierel.v  an  account  such  as  the  chairman 
of  a  limited  company  gives  to  the  shareholders  on  the  state  of  the  busiiuss. 
Whilst  formerly  no  (Icrnian  c-otton  mill-owner  would  have  discu.<sed  labor 
tiispute-s  with  officials  of  trade  unions,  it  has  now  become  a  recognized  thing 
for  representatlvt-s  of  capital  and  labor  to  meet  together.  In  f.-ict  iiid\istiial 
councils  constituted  by  l)oth  sections  are  the  ord<T  of  the  day  in  Gcriuan 
industriiN  We  also  find  that  since  191  t  the  cotton  masters  have  improv.sl 
their  organizations.      The   thret^   local    master   associations   have   become 


stronger,  and  they  have  united  into  a  federation  of  associations,  of  which 
Mr.  Theodor  Schwartz,  of  Bocholt,  is  the  president;  the  offices  of  the 
Federation  are  in  Berlin.  j 

The  masters,  at  the  time  of  demobilization,  engaged  more  operatives  than 
they  could  advantageously  employ,  principally  with  a  view  to  getting  the 
men  from  the  streets  and  giving  them  some  work  to  do.  The  over-staffing 
of  the  mills  at  wages  which  have  risen  considerably  meanwhile  will  no  doubt 
have  an  unfavorable  effect  on  the  balance-sheets  of  some  companies,  but 
this  action  on  the  part  of  the  mill-owners  will  prevent  political  unrest  and 
secure  trained  labor  for  the  time  when  it  is  needed.  The  German  cotton 
industry  was  almost  always  .sfiort  of  labor,  and  had  to  import  many  hands 
from  abroad.  As  there  are  in  Germany  probably  more  war  profiteers  than 
in  any  other  country,  the  cotton  industry  is  able  to  dispose  of  its  production 
at  high  prices,  for  stocks  really  do  not  exist  ui  mills,  shops,  or  in  private 
houses.  In  one  of  the  best  hotels  in  Munich  meals  are  still  served  on  bare 
deal  tables,  with  nothing  but  an  embossed  paper  centrepiece  in  place  of  the 
tablecloth. 

While  the  Improvement  of  the  German  exchange  is  most  desired  by  the 
nation  at  large  in  Germany,  it  is  not  a  blessing  in  every  case.  Take  a  cotton 
.spinner  who  has  bought  cotton  when  the  exchange  was  320  marks  to  the 
.sovereign.  He  has  now  to  compete  with  cotton  bought  at  less  than  half 
that  rate  of  exchange.  Sudden  fluctuations  in  the  exchange  are  a  great 
drawback  to  the  reconstruction  of  any  industry  that  is  dependent  for  the 
supply  of  its  raw  materials  on  foreign  countries.  The  German  mill-owner 
requires  huge  amounts  of  capital  to  be  able  to  work  his  mills,  but  money 
Is  cheap  in  Germany. 

There  has  been  of  late  quite  an  active  demand  for  cotton-mill  shares  in 
Germany,  and  prices  have  begun  to  rise. 


WORLD'S  SUGAR  PRODUCTION  STILL  BELOW  THE 
NORMAL,  SAYS  TARIFF  COMMISSION. 
The  world  is  still  more  than  2,000,000  tons  short  of  its  pre- 
war production  of  sugar,  according  to  a  report  on  the  costs, 
prices  and  profits  of  refined  sugar  made  public  by  the  United 
States  Tariff  Commission  to-day,  says  a  Washington  dis- 
patch to  the  "Journal  of  Commerce"  of  this  city  under  date 
of  Aug.  26.  The  shortage  is  said  to  be  due  to  the  interrup- 
tion caused  by  the  war  in  the  beet  sugar  output  of  central 
Europe.     The  dispatch  goes  on  as  follows: 

The  present  world  shortage  of  sugar  is  attributed  to  the  decreased  pro- 
duction of  beet  sugar  in  Germany,  Austria-Hungary,  Russia,  France  and 
other  European  countries.  At  the  outbreak  of  the  war  the  world's  sugar 
supply  was  made  up  of  beet  and  cane  sugar  in  the  proportions  of  54%  cane 
and  46%  beet.  The  great  centre  of  beet  sugar  was  Europe,  especially  those 
countries  that  were  directly  involved  in  the  war. 

As  a  result  of  the  war,  European  production  In  1918-19  was  reduced  by 
4H  million  tons  as  compared  with  the  output  in  19111-14.  This  enormous 
.shortage  has  been  partly  offset  by  a  stimulus  to  cane  sugar  production, 
especially  in  Cuba,  the  present  output  being  2^  million  tons  in  excess  of 
the  pre-war  output. 

Notwithstanding  the  decrease  in  supply,  domestic  consumption  in  1919 
exceeded  all  previous  records,  the  per  capita  con.sumption  for  that  year  being 
87.6  pounds.  This  exceeded  the  per  capita  consumption  of  1918  by  12 
pounds. 

The  bearing  of  monopolistic  combinations  and  tariffs  on  profits  and  prices 
and  the  effect  of  the  several  attempts  at  combination  are  discu.ssed.  It  is 
pointed  out  that  control  through  monopoly  has  never  been  maintained  for 
any  considerable  period  of  time. 

Changes  in  tariffs  except  in  periods  of  monopoly  are  held  to  have  little 
effect  on  the  price  of  refined  sugar.  Changes  in  profits,  however,  have 
synchronized  with  periods  of  combination  and  ompetition  to  so  remarkable 
a  degree  as  to  .suggest  a  causal  relation.  The  net  protection  given  to  refined 
.sugar  enabled  the  trust  to  advance  its  price  and  hence  to  increase  Its  profits 
during  the  period  in  which  it  enjoyed  a  virtual  monopoly,  it  is  said.  The 
cost  data  collected  by  the  Tariff  Commission,  although  not  complete,  are 
sufficiently  comprehensive  and  typical  to  justify  conclusions.  The  total 
cost  per  pound  of  refined  sugar  produced  in  the  factories  Investigated  ranged 
from  6.711  cents  to  8.375  cents.  Of  the  specific  items  of  cost  that  of  raw 
sugar  represents  about  90% .  A  small  relative  difference  In  the  cost  of  raws 
may  therefore  make  considerable  absolute  difference  as  compared  with  other 
costs  of  refining. 

Altogether  the  total  cost  in  1919  was  more  than  double  what  it  was  in 
1914.  The  advance  in  price  clo-sely  paralleled  that  of  cost,  during  the 
same  period. 

Profits  and  returns  on  productive  Investment  are  shown  to  have  been 
hlgh(*;t  in  1917.  Averaging  by  refineries  they  were  10.6c  per  100  pounds 
in  1914,  40c.  in  1917,  13c.  in  1918  and  31.6c.  in  1919.  Reckoning  by  aver- 
aging poundage  the  variations  in  returns  on  productive  investment  were 
8^64';    in  1914,  28%  in  1917,  10. 32%  in  1918  and  19.67%  in  1919. 


BIG  SUGAR  CROP  IN  SPAIN. 
A  cablegram  from  Madrid  to  the  daily  papers  under  date 
of  Aug.  26  says  that  sugar  production  in  Spain  this  year  will 
be  twice  the  amount  needed  to  supply  the  roquireinonts  of 
the  people,  according  to  an  announcement  made  by  Mendez 
Vigo,  Government  Commissioner  of  Supplies.  He  declared 
the  price  of  sugar  would  decline  rapidly. 


DECLINE  IN  PRICE  OF  SUGAR. 
Sugar  prices,  which  during  the  past  ten  months  had  ad- 
vanced out  of  all  proportion  to  most  other  commodities,  are 
now  on  the  decline.  On  Aug.  20  Arbuckle  Brothers,  one  of 
the  largest  firms  dealing  in  sugar  in  the  United  States,. 
dropped  their  quotation  to  a  new  low  U>V(>1.  17.1  cents  a 
pound  to  the  wholesale.  Subsequently  on  Aug.  23  both 
the  Federal  Sugar  Kefining  Company  and  tlie  National  Sugar 
Refining  Company  quoted  granulated  sugar  at  17  cents  a 
jiound,  less  2^'c.  The  American  Sugar  Hcfiniiig  Company 
whose  last  quotation  Avas  22.50  cents  a  i)ouiul,  announced 
its  temporary  withdrawal  from  the  market  on  the  same  date. 
Raw  sugar  \\as  unchanged  at  12.04  cents  for  Cuban  centrifu- 
gal sugar,  duty  paid. 
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With  the  forced  release  of  sugar  stocks  through  tightened 
bank  credit,  Department  of  Justice  officials  at  Washington 
on  Aug.  23  forecast  a  further  decline  in  prices.  There  were 
indications,  officials  said,  that  the  unloading  of  stored 
stocks  might  glut  the  market  and  bring  a  "substantial  drop" 
in  addition  to  the  present  decline.  It  was  stated  that  the 
Department  has  received  appeals  from  many  dealers  who 
seek  relief  from  the  drop  which  already  has  taken  place. 
The  Attorney-General,  however,  will  follow  a  hands-off 
policy,  it  was  declared  by  his  assistant,  Robert  T.  Scott, 
who  added  that  the  Department  was  concerned  only  with 
profiteering  and  that  individual  transactions  received  no 
consideration  unless  exorbitant  profits  were  shown.  Pre- 
Aaousljr  on  Aug.  20  John  F.  Crosby,  special  assistant  of 
Attorney-General  Palmer  in  charge  of  the  acti\'ities  against 
profiteering,  declared  that  the  sugar  speculators  could  expect 
no  relief  from  the  department.     He  said: 

It  is  the  business  of  the  Department  of  Justice  to  decrease  prices,  not  to  i 
Increase  them.     In  the  recent  period  of  high  sugar  prices,  many  persons 
speculated  shamelessly.     They  will  get  scant  sympathy  now  from  the  public 
or  from  anyone  else  if,  instead  of  making  illicit  gains,  they  incur  losses. 

The  slump  in  sugar  is  perhaps  largely  due  to  a  huge  shipment  of  sugar 
brought  by  the  Government  in  Argentina,  and  recently  placed  on  the  market 
n  this  country. 

It  is  known  to  the  department  that  present  retaU  prices  of  sugar  are 
chaotic.  They  range  from  17H  cents  to  26J^  cents.  This  condition  will 
probably  right  itself,  when  the  people  learn  which  are  the  low  priced  dealers. 

The  fact  that  a  man  is  charging  more  than  17^2  cents  for  sugar  is  not 
prima  facie  evidence  that  he  is  profiteering,  for  it  may  be  that  he  bought 
the  sugar  at  a  high  price.  Under  the  Lever  act  it  is  a  violation  of  the  law 
for  a  dealer  in  sugar  to  make  more  than  one  cent  a  pound  profit.  If  any 
who  persist  in  charging  high  prices  for  sugar  can  be  convicted  of  making 
more  than  the  legal  margin  of  profit,  they  will  pay  the  penalty. 

Commenting  on  the  sugar  situation  in  a  general  way, 
Washington  press  dispatches  of  Aug.  23  said: 

The  "shortage"  which  created  a  recent  panic  in  the  sugar 
market  and  which  sent  prices  skjTocketing  is  now  officially 
disclosed  to  have  been  a  figment  of  the  imagination,  if  it 
were  not  designed  for  the  purpose  of  increased  profits.  The 
shortage  never  really  existed.  On  the  contrary,  while 
housewiTes  and  others  were  doing  without  sugar  completely, 
or  paying  exorbitant  prices,  the  sugar  stocks  on  hand  in  the 
United  States  were  larger  by  17%  than  at  any  time  in  the 
last  three  years. 

These  facts  were  made  public  by  the  Bureau  of  Crop  Esti- 
mates of  the  Department  of  Agriculture  to-day.  Belief  is 
expressed  by  the  Bureau  that  sugar  wiU  soon  be  retailed  at 
15  cents  per  pound  or  lower. 

The  bureau  states  that  during  the  supposed  shortage  the 
amount  of  sugar  in  the  United  States  was  1,300,000,000 
pounds  more  than  ordinary.  To  have  this  surplus  used  would 
have  required  consumption  by  every  man,  woman  and  child 
in  the  United  States  of  103  pounds. 

The  following  figures  show  the  amount  of  sugar  on  hand 
ior  th«  year  ending  June  30: 

Domestic  1,697,000,000  pounds;  Hawaii,  1,056,000,000 
pounds;  Cuba  and  other  foreign  7,587,000,000  pounds; 
Porto  Rico,  8.38,000,000;  total,  11,178,000,000.  Re-export- 
ed 1,444,000,000.  Total  for  United  States  9,734,000,000 
pounds. 

The  arerage  annual  stock,  according  to  the  figures  for 
the  last  three  years  is  only  8,428,000,000  pounds. 

The  bureau  lays  the  blame  for  the  talk  of  a  shortage  at  the 
door  of  a  psychological  state  of  mind.  The  pubUc,  it  would 
appear,  took  the  word  of  former  Food  Administrator  Herbert 
Hoover,  who  was  warning  the  world  of  a  shortage  and  that  of 
Attorney-General  Palmer,  who  threatened  prosecution  for 
any  one  who  attempted  to  profit  by  it. 

At  the  same  time,  soft  drink  manufacturers,  candy  manu- 
facturers and  other  large  users  of  sugar  were  stricken  with 
panic  orer  the  artificial  situation  thus  created  and  began  to 
hoard  sugar. 

The  bureau  points  out  further  that  the  high  price  level 
brought  large  sugar  stocks  scurrying  to  the  United  States 
from  eyery  section  of  the  globe. 


FEDMRAL   TRADE    COMMISSION'S   FINDINGS   ON 
BITUMINOUS   COAL   COSTS. 

Interesting  data  on  bituminous  coal  costs  are  furnished 
in  the  findings  of  the  Federal  Trade  Commission,  made  pub- 
lic August  24.  While  complaint  had  been  made  a  week  ago 
by  Admiral  Benson,  Chairman  of  the  U.  S.  Shipping  Board, 
that  the  Board  had  to  pay  from  §20  to  $22  a  ton  for  bunker 
coal  produced  by  the  West  Virginia  fields,  the  Com- 
mission discloses  that  "the  average  reported  sales  realiza- 
tion of  ^est  Virginia  operators  f.o.b.  the  mine  ($3.40)  plus 
tran.sportation  (about  $2)  lays  the  coal  down  f.o.b.  cars  at 
railro««  terminals  serving  Hampton  Roads  at  about  $5.40 
per  net  t»n.     With  reference  to  the  Commission's  report, 


the  New  York  "Times,"  in  a  Washington  dispatch  August 
24,  said: 

The  Federal  Trade  Commission  does  not  pursue  the  investigation  to  the 
cost  to  the  ultimate  consumer.  The  Shipping  Board  uses  about  2, 000, 009 
tons  a  month.  There  is  a  lighterage  cost  to  be  added  to  the  mine  and 
transportation  costs,  but  above  that  there  is  a  large  margin  for  profiteering, 
and  it  is  contended  by  officials  here  that  this  is  tbe  situation  agaii^t 
which  the  industrial  world  and  consamers  must  contend. 

Simultaneously  with  the  making  public  to-day  of  the  Federal  Trade 
Commission's  report,  the  District  Attorney's  office  at  Baltimore  informed 
the  Attorney-General's  office  that  there  has  been  a  great  break  in  the  bitu- 
minous coal  market  at  Baltimore.  According  to  the  information  telephoned 
by  the  Baltimore  District  Attorney,  bituminous  coal  at  Baltimore  to-day 
first  dropped  to  $12.75  a  ton,  then  to  $9.75  a  ton  and  then  to  $8.75  a  ton. 
Even  at  the  last  figure  there  were  refusals  to  buy  by  those  who  seemed 
to  think  there  would  be  a  further  drop. 

The  findings  of  the  Commission  cover  bituminous  coal 
costs  for  May  and  are  based  on  the  latest  monthly  returns 
voluntarily  supplied  to  it  by  the  operators.  Incidentally  it 
is  noted  by  the  "Journal  of  Commerce"  that : 

During  the  period  when  the  Fuel  Administration  was  in  control  there 
were  2,482  operators  reporting  regularly,  as  compelled  by  law.  In  Janu- 
ary there  were  1,589  reporting  to  the  Trade  Commission.  Gradually  from 
that  month  there  has  been  a  falling  down  to  680.  The  rest  have  refused 
to  tell  wliat  their  costs  are,  but  it  is  clear  that  the  figures  are  trustworthy 
and  reveal  the  actual  condition  of  profiteering  that  has  been  in  progress 
for  the  past  year. 

The  average  sales  realization  of  the  680  operators  re- 
porting, the  Commission  points  out,  was  $3..31  per  ton,  while 
their  total  f.o.b.  mine  cost  amounted,  to  $2.77.  The  Com- 
mission, in  its  announcement  as  to  its  findings,  said: 

The  May  Bulletin,  which  is  perhaps  not  representative  of  the  large 
number  of  operators  who  failed  to  report,  shows  the  average  sales  realiza- 
tions and  reported  costs  of  680  operators  producing  about  20%  of  the  esti- 
mated total  bituminous  coal  mined  in  the  74  mining  districts  of  the  United 
States  during  that  month.  Revision  of  costs  usually  reduces  reported  costs 
only  a  few  cents  per  ton.  All  figures  in  the  bulletin  are  based  on  tons  of 
2,000    pounds. 

The  average  sales  realization  of  the  680  operators  reporting  to  the  Com- 
mission for  May  was  $3  31  per  ton,  while  their  total  reported  f.o.b.  mine 
cost  amounted  to  $2  77.  Of  this  latter  amount  $2  07  represented  labor 
costs  per  ton,  31c.  the  cost  of  supplies  and  39c.  general  expense  (or  over- 
head). The  difference  between  the  sales  realization  and  the  f.o.b.  mine 
cost  per  ton  is  the  "margin,"  which  was  54c.  per  ton.  These  average  fig- 
ures for  May  did  not  vary  more  than  5c.  per  ton  in  sales  realization,  in  costs 
or  in  margins  from  the  averages  shown  for  812  operators  in  April,  which 
is  an  important  fact  if  the  same  relation  holds  for  non-reporting  operators. 

The  Commission  emphasizes  the  point  that  the  "margin"  is  not  the  same 
as  profit.  In  order  to  arrive  at  the  amount  avaihable  for  income  and  ex- 
cess profits,  taxes,  dividends  or  surplus,  there  must  be  deducted  certain 
items,  such  as  selling  expense  and  interest  on  borrowed  capital,  and  there 
must  be  added  certain  items,  such  as  income  from  outside  investments. 
The  Commission  also  points  out  that  these  average  figures  for  companies  in 
all  parts  of  the  country  should  not  be  considered  applicable  to  any  one  re- 
gion or  district  because  of  marked  variation  in  costs  and  sales  realizations 
due  to  quality  of  the  coal  and  market  conditions.  The  bulletin,  therefore, 
gives  figures  for  six  general  competitive  regions  of  the  country  and  also 
for  73  of  the  74  districts  in  24  coal-producing  States. 

Along  with  the  May  figures,  comparable  information  is  shown  for  the 
first  three  months  of  1920  and  for  the  year  1918.  The  number  of  identical 
operators  covered  in  the  comparison  between  May  and  the  first  three 
months  of  1920  is  635,  and  491  identical  operators  are  covered  with  the 
comparison  of  May  with  the  year  1918.  The  average  working  time  of  the 
mines  of  the  635  operators  in  May  was  only  17  days,  as  against  18  days 
for  the  same  operators  from  January  to  March,  1920,  and  16  days  for  757 
operators  in  April.  The  sales  realizations  of  the  635  operators  increased 
from  $2  75  per  ton  in  the  first  three  months  of  1920  to  $3  30  per  ton  in 
May  ;  so  that,  though  their  total  f.o.b.  mine  cost  increased  from  $2  37  per 
ton  to  $2  75„the  resultant  margin  of  these  operators  increased  from  38c. 
per  ton  in  the  first  quarter  to  55c.  in  May. 

The  increase  in  reported  cost  of  491  operators  in  May,  1920,  over  1918, 
was  32%,  while  their  production  in  May  fell  21%  below  their  average 
monthly  production  in  1918.  Their  absolute  amount  of  reported  margin 
in  dollars  in  May,  1920,  was  15%  less  than  the  amount  of  their  average 
monthly  reported  margin  in  1918,  though  the  Commission  warns  that  the 
amount  of  investment  may  have  been  appreciably  diffarent  at  the  two  pe- 
riods and  that  the  491  operators  may  not  be  representative  of  those  that 
did  not  report.  Subject  to  the  same  caution,  the  absolute  reported  margin, 
in  dollars,  of  59  of  these  operators  who  in  twelve  districts  reported  May 
margins  averaging  by  districts  $1  per  ton  or  more  was  greater  in  May, 
1920,  by  $238,154,  or  88%,  than  they  reported  as  their  average  monthly 
margin  in  1918. 

If  the  operators  reporting  for  West  Virginia  fields  are  representative  of 
that  State,  the  average  reported  sales  realization  of  West  Virginia  oper- 
ators f.o.b.  the  mine  ($3  40),  plus  transportation  (about  $2),  lays  the  coal 
down  f.o.b.  cars  at  railroad  terminals  serving  Hampton  Roads  at  about 
$5  40    per    net   ton. 

The  increase  in  total  mining  cost  of  the  491  operators  in  May  as  com- 
pared with  the  first  quarter  of  1920  and  with  the  average  for  1918  is  ex- 
plained as  chiefly  due  to  two  causes:  (1)  decreased  production  in  May  as 
compared  with  the  other  two  periods  ;  and  (2)  the  two  awards  increasing 
the  wages  of  mining  labor,  one  of  14%  effective  in  November  1919,  and  in 
force  throughout  the  first  quarter  of  1920  ;  the  other  of  27%  (including 
the  previous  14%  advance)  effective  April  1  1920.  The  bulletin  concludes 
from  a  tabulation  of  those  operators  whose  costs  were  least  affected  by 
changes  in  production,  that  the  probable  increase  in  May  total  costs  due 
to  the  27%  wage  advance  since  1918  did  not  average  more  than  51c. 
per  ton  or  23%.  This  tallies  closely  with  the  similar  tabulation  for  a 
larger  numb^  of  operators  in  April,  which  indicated  a  figure  of  about 
47c.  per  ton,  or  22%." 


POSSIBLE  SUSPENSION  BY  FEDERAL   TRADE   COM- 
MISSION OP  MONTHLY  COAL  BULLETIN. 
In  making  public  its  findings  on  bituminous  coal  costs 
August  24,  the  Federal  Trade  Commission  announced  the 
possible  suspension  of  its  monthly  bulletin  on  Bituminous 


Aug.  28  1920.] 


THE  CHRONICLE 


843 


Coal  Costs,  which  informs  operators,  miners,  the  consumers 
of  coal  and  the  public  at  large  with  respect  to  current  av- 
erage production  costs  and  sales  realization  prices  at  the 
mine  for  bitumnious  coal.  In  making  the  announcement 
the  Commission  said : 

The  likelihood  of  suspension  is  due  to  a  reduction  in  the  number  of  op- 
erators reporting  voluntarily,  pending  final  court  decision  as  to  the  Com- 
mission's powers  to  require  the  reports.  Unless  sufficient  reports  are  re- 
ceived to  be  representative,  the  Commission  will  discontinue  publicaticn 
rather  than  risk  giving  out  figures  that  may  prove  misleading. 

When  the  Federal  Trade  Commission  in  January  1920  resumed  the  col- 
lection of  information  as  to  the  cost  of  bituminous  coal  production  it  was 
upon  the  understanding  by  the  Commission  that  the  cost  of  production  and 
sales  realization  figures  would  be  supplied  by  the  coal  operators.  The 
coal  operators  had  a  written  opinion  by  the  counsel  of  the  National  Coal 
Association  to  the  effect  that  the  Commission  had  the  lawful  power  to 
collect  this  information.  The  Commission  was  supplied  with  copies  of  this 
brief. 

The  Commission  proceeded  accordingly,  but  there  came  a  change  on  the 
part  of  the  Association.  The  Commission  was  asked  to  make  possible  the 
bringing  of  a  series  of  test  suits,  which  would  present  all  variations  of  the 
coal  industry  with  reference  to  the  interpretation  of  the  Inter-State  Com- 
merce clause.  It  was  understood  at  the  time,  between  the  Commissoin 
and  the  officers  and  counsel  of  the  National  Coal  Association,  that  the 
necessary  default  notices  and  other  acts  and  proceedings  to  complete  the 
record  in  four  test  cases  should  be  completed  by  the  Commission  and  simul- 
taneous actions  brought  thereon,  that  pending  these  suits  the  National  Coal 
Association  would  take  no  steps  to  discourage  or  Interfere  with  voluntary 
cost  reporting  by  operators. 

Instead  of  bringing  four  suits  testing  all  the  issues,  the  National  Coal 
Association  brouglit  but  one  suit  (the  Maynard  Coal  Co.  suit)  in  which 
the  questions  involved  were  most  favorable  to  the  complainant  and  the  pther 
three  suits  have  never  been  started. 

Following  the  issue  of  the  injunction  in  the  Maynard  suit,  the  Federal 
Trade  Commission  invited  the  voluntary  co-operation  by  the  coal  operators 
in  supplying  the  necessary  reports  and  made  it  clear  that  pending  the  final 
decision,  compulsorj'  process  or  the  collection  of  penalties  would  not  be 
employed  in  the   event  of  failure  to  file  reports. 

The  commission  received  reports  from  1,589  operators  for  January,  1,431 
operators  for  February,  1,081  operators  for  March,  812  operators  for  April 
and  680  operators  for  May.  During  the  Fuel  Administration  period  2,482 
bituminous   operators   reported   to   the   Commission. 

The  value  of  these  current  coal  cost  bulletins  depends  entirely  upon 
the  relative  quality  of  the  figures  contained  therein,  and  when  it  appears 
that  out  of  the  total  of  operators  an  insufficient  number  of  reports  are 
made  the  figures  obtained  fail  to  maintain  their  relative  quality.  This 
condition  seems  to  be  realized,  and  publication  of  the  cost  bulletins  must 
cease  unless  the  number  and  cliaracter  of  reporting  operators  shall  be  such 
as  will  insure  that  the  bulletins  are  representative  and  not  misleading. 

These  cost  bulletins  have  been  widely  published,  and  the  National  Coal 
Association,  as  well  as  individual  operators,  has  constantly  made  use  of 
tliese  figures  and  facts.  Thus  the  reports  which  have  voluntarily  been 
made  by  that  group  of  the  operators  which  undertook  to  share  the  labor 
of  preparing  them  have  been  utilized  to  the  advantage  of  that  other  element 
in  the  coal  industry  which  has  discouraged  the  making  of  these  reports. 

The  Commission  believes  that  the  ascertainment  of  facts  relating  to  the 
cost  of  production  in  such  a  fundamental  industry  as  that  of  bituminous  coal 
production  is  of  the  greatest  usefulness  to  the  industry.  It  is  likewise  ob- 
viously of  benefit  to  the  public  to  know  what  the  cost  of  coal  production 
is,  and  what  the  sales  realization  price  at  the  mine  is,  and  being  informed 
as  to  the.se  factors  to  determine  whether  any  intervening  agency  is  occa- 
sioning an   undue  rise   in  the  price  to  the   consumer. 

If  a  sufficient  number  of  operators  report  their  production  costs,  the 
Commission  will  continue  the  issue  of  monthly  and  quarterly  cost  bulle- 
tins. Otherwise,  while  still  continuing  to  .solicit  these  reports  for  the 
continuity  of  its  records,  the  issue  of  the  coal  cost  bulletins  will  be  dis- 
continued pending  a  judicial  decision  of  the  objections  raised. 

In  behalf  of  the  National  Coal  Association,  its  Counsel, 
Butler,  Lamb,  Foster  &  Pope,  makes  the  following  state- 
ment: 

Pursuant  to  the  arrangement  with  the  counsel  of  the  Commission,  the 
attorney  of  the  National  Coal  Association  drafted  several  complete  bills  of 
complaint  on  behalf  of  different  operators  representing  different  situations, 
but  the  counsel  for  the  Commission  flatly  refused  to  serve  any  of  these  com- 
panies other  than  the  Maynard  Coal  Co.  with  the  default  notice,  which 
was  considered  a  ncces.sary  condition  precedent  to  the  filing  of  the  suits. 
Counsel  for  the  Commission  stated  that  he  would  not  serve  any  such  default 
notices  until  the  Slaynard  case  was  finally  disposed  of,  in  spite  of  the 
agreement  with  the  representatives  of  tlio  Commission  that  the  Maynard 
case  and  the  decision  therein   was  to   be   treated  as  a   test  case. 

The  Commission  on  April  2G  last  sent  out  a  notice  requiring  operators 
other  than  the  Maynard  Co.  to  file  reports,  whereupon  the  attorneys  for  the 
as.sociation  prepared  a  new  bill  of  complaint  to  be  filed  by  a  We.st  Virginia 
operator  on  behalf  of  itself  and  all  other  operators  similarly  situated,  but 
before  filing  the  same  notifed  the  Commission  of  their  purpose  so  to  do. 
Thereupon  Commissioner  Gaskill  on  May  26  wrote  the  Association  a  letter 
in  which  lie  specifically   stated : 

"The  Federal  Trade  Commission  will  not  serve  notice  of  default  in  filing 
coal  production  cost  reports  against  such  of  the  bituminous  coal  operators 
as  may  choose  not  to  file  such  reports,  nor  will  it  proceed  by  way  of  man- 
damus or  otherwise  to  compel  sucli  operators  to  file  these  reports  unless  and 
until  the  injunction  order  issued  by  Justice  Bailey  in  the  Maynard  case 
shall  be  vacated." 

As  a  result  of  this  letter  and  at  the  request  of  the  Commission  the  new 
bill  of  complaint  which  has  been  prepared  on  behalf  of  coal  operators  as  a 
class  was  not  filed. 

Both  before  and  since  the  date  of  the  letter  attorneys  for  the  Association 
have  repeatedly  naked  counsel  for  the  Commission  as  to  whether  the  Com- 
mission desired  to  appeal  from  Justice  Bailey's  decision  and  have  offered 
to  co-operate  to  expedite  the  hearing  of  any  such  appeal.  Counsel  for  the 
Commission  have  finally  advised  attorneys  of  the  Association  that  they 
had  not  intended  to  Hppeal  from  the  injunction  granted  by  Judge  Bailey  and 
have  intimated  Unit  there  is  no  haste  as  to  taking  further  steps  in  the 
case.  The  responsibility  for  not  having  cHses  other  than  the  Maynard  case 
■ow  pending  and  the  responsibility  for  the  failure  to  appeal  from  Justice 
Bailey's  decision  so  that  an  early  and  final  decision  might  be  rendered 
by  the  upper  courts  rests  solely  with  counsel  for  the  Conimisaion  and  not 
with  the  attonteys  for  the  Association. 


The  whole  point  of  the  Commission's  statement  as  to  the  desirability  of 
these  other  suits  is  in  any  event  mere  camouflage.  The  Maynard  Coal  Co. 
case  raised  the  fundamental  issue  as  to  the  power  of  the  Commission  and 
was  more  favorable  to  the  Commission's  contentions  than  the  other  pro- 
posed cases  would  have  been.  Justice  Bailey  held  squarely  against  the 
Commission  on  the  fundamental  issues  raised,  and  if  the  Commission  de- 
sired a  decision  on  this  question  by  the  upper  courts  they  could  secure  it 
by   appealing  from  his  order. 


RETAIL    FOOD    PRICES    UNCHANGED    IN    JULY    AS 
COMPARED  WITH  JUNE. 

The  cost  of  the  22  articles  making  up  the  retail  food 
index,  carried  on  by  the  Bureau  of  Labor  Statistics  of  the 
U.  S.  Department  of  Labor,  did  not  change  in  July  as 
compared  J,  with  June,  according  to  the  statement  of  the 
Bureaulofi  Labor  Statistics  of  the  U.  S.  Department  of 
Labor  made  pubUe  Aug.  20.     Its  statement  also  says: 

Prices  of  food  articles  are  reported  to  the  Bureau  of  Labor  Statistics  every 
month  by  retail  dealers  in  51  important  cities.  From  these  prices  the  Bureau 
computes  a  "weighted"  index  number  weighting  the  price  cf  each  article 
by  the  quantity  consumed  in  the  average  workingman's  family.  The 
"weighted"  retail  food  index  is  necessarily  limited  to  the  articles  for  which 
have  been  ascertained  the  quantities  consumed,  hence  only  22  articles  are 
included.  The,se  articles,  however,  make  up  about  two-thirds  of  the  entire 
co.st  of  the  food  budget. 

Since  January  1919,  monthly  retaU  prices  of  food  have  been  secured  for 
43  food  articles.  During  the  month  from  June  15  to  July  15  1920,  the  prices 
of  29  of  the  4.3  food  articles  for  which  prices  were  obtained  increased  as  fol- 
lows: Pork  chops  and  eggs,  7%,  each;  sirloin  steak  and  round  steak,  6%. 
each;  rolled  oats  and  oranges,  5%,  each;  rib  roast,  chuck  roast,  ham,  fresh 
milk,  evaporated  milk,  cornflakes,  3%,  each;  canned  salmon,  macaroni 
and  raisins,  2%,  each:  plate  beef,  bacon,  butter,  bread,  cornmeal,  navy 
beans,  cabbage,  baked  beans,  canned  corn,  tea  and  prunes,  1%,  each. 
Cream  of  wheat,  coffee,  and  bananas  increased  less  than  five-tenths  of  1  % , 
each. 

The  11  articles  which  decreased  in  price  were:  Onions,  17%;  potatoes, 
14%;  hens,  2%;  lamb,  cheese,  lard,  flour,  rice  and  sugar,  1%,  each. 
Oleomargarine  and   crisco  decreased  less  than   five-tenths  of  1%,   each. 

Prices  remained  unchanged  for  nut  margarine,  canned  peas,  and  canned 
tomatoes. 

Changes  in  One  Year. 

During  the  period,  July  1919,  to  July  1920,  31  of  the  43  articles  for  which 
prices  were  secured  on  both  dates  incrca.scd  as  follows:  Sugar,  143%; 
potatoes,  85%;  raisins,  63%;  rice,  27%;  rolled  oats,  26%  oranges,  25%; 
cabbage,  21%;  cream  of  wheat  and  canned  salmon,  20%,  each;  bannas, 
19%;  bread,  18%;  flour,  16%;  sirloin  steak,  12%;  round  steak,  and 
fresh  milk,  11%,  each;  macaroni,  10%;  lamb,  butter,  and  cornmeal, 
8%,  each;  rib  roast,  hens,  coffee,  and  prunes,  7%,  each;  tea,  6%;  ham 
and  cornflakes,  5%,  each;  chuck  roast,  3%;  oleomargarine,  2%;  nut 
Imargarine,  eggs,  and  canned  peas,  1%,  each. 

Articles  which  decreased  in  price  during  the  year  were:  Onions,  32%; 
lard,  31%;  plate  beef,  bacon,  crisco,  and  canned  tomatoes,  6%,  each; 
pork  chops,  5%;  cheese,  4%;  evaporated  milk,  baked  beans,  and  canned 
corn,  3%,  each;    navy  beans,  2%. 

Changes  Since  July,  1913. 

For  the  7-year  period,  July  1913,  to  .July  1920,  10  of  the  23  articles  for 
which  prices  were  secured  in  July  1913,  increased  over  100%,  as  follows: 
Pork  chops,  101%;  hens,  107%;  lamb,  109%;  ham,  112%;  bread,  113%; 
rice,  114%,;  cornmeal,  133 7o;  flour,  164%;  potatoes,  368%;  sugar,  382%. 
ij.  The  large  percentage  increases  shown  in  meal,  flour,  sugar  and  potatoes 
mean  that  in  July  1920,  meal  cost,  approximately,  2  1-3  times  as  much  as 
in  July  1913;  flour  over  2}^  times  as  much;  potatoes  over  4  J^  times  as  much; 
and  sugar  over  4M  times  as  much. 

Relative  Prices  Compared  with  Average  for  Year  1913. 

The  following  arc  the  relative  prices  in  July  1920.  as  compared  with  the 
average  prices  in  the  year  1913:  Sirloin  steak,  192;  round  steak,  202; 
rib  roast,  181;  chuck  roast,  179;  plate  beef,  158;  pork  chops,  208;  bacon, 
203;  ham,  222;  lard,  184;  hens,  211;  eggs,  166;  butler.  177;  cheese, 
186;  milk,  188;  bread,  213;  flour,  264;  cornmeal.  233;  rice,  214;  potatoes, 
524;   sugar,  482;    coffee,  165;    and  tea,  137. 

The  index  number  for  the  22  articles  combined,  based  on  1913  as  100. 
was  219  for  both  June  and  July. 


FURTHER  DECLINE  IN  WHOLESALE  PRICES  OF 
COMMODITIES  IN  JULY. 
The  Bureau  of  Labor  Statistics,  of  the  U.  S.  Department 
of  Labor  in  a  statement  made  public  the  present  week, 
reports  that  a  further  decline  in  the  general  level  of  wholesale 
prices  in  the  United  States  in  July  is  showii  by  information 
collected  in  representative  markets  by  the  Biu-eau.  Meas- 
lu-ed  by  changes  in  the  Bureau's  weighted  index  number,  in 
which  each  commodity  has  an  influence  commensurate  with 
its  importance  in  the  country's  markets,  the  decUne  from  the 
June  level  was  a  little  more  than  2}  29c-  If^  Jii"<^  ^  decrease 
of  a  little  more  than  1%  as  compared  with  May  ha-d  been 
reported.  In  its  statement  comparing  the  July  wholesale 
prices  with  those  for  June  the  Board  says: 

Farm  prQducts,  food  and  clothing  showed  considerable  price  recessions 
from  the  preceding  month.  The  (lecro.ise  for  f.arm  products  was  2.9%  for 
food  it  was  nearly  4%,  and  fiK  clothing  it  was  practically  5i<i%.  Smaller 
decreases  were  rccordeil  for  lumber  and  building  materials,  chemicals  and 
drugs,  and  miscellaneous  commodities.  On  the  other  h.ind.  fuel  and 
lighting  materials  continued  upward  with  .an  iiicrcvse  of  nearly  2h%. 
Metals  and  metal  products  registoro<l  a  slight  increase,  while  the  group  of 
house  furnishing  goods  showwl  no  ch.ange  in  the  general  price  level. 

Below  are  shown  the  index  numbers  of  wholes,ale  prices  In  the  Unittd 
Statis.  by  groups  of  eonunoditics,  as  computtxl  by  the  lUircau  of  Labor 
Statistics  for  the  months  n.omed.  The  figuri>s  for  the  hiKt  named  month  arc 
preliminary  anil  subject  to  revision.  The  b.ose  usctl  in  computing  these 
ind«x  numbers  is  the  avcmgc  for  the  calendar  year  1913. 
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Index  Numbers  of  Wholesale  Prices  By  Groups  of  (  ommodities. 

(1913  equals  100) 

Group:  June       July 

Farm  products 243       236 

Food,  etc 279       268 

Cloths  and  clothing 335       317 

Fuel  and  lighting ^ 246       252 

Metals  and  metal  products 190       191 

Lumber  and  building  materials 337       333 

Chemicals  and  drugs 218       217 

House-furnishing  goods 362       263 

Miscellaneous ^ 247       243 

All  commodities 269       262 

Measured  bj'  changes  in  the  index  numbers  for  the  year  period  from  July. 
1919,  to  July,  1920.  food  articles  increased  24.1%,  cloths  and  clothing 
12.4%,  and  fuel  and  lighting  47.4%.  During  the  same  time  metals  and 
metals  products  increased  20.9%,  limiber  and  building  materils  79%,  and 
chemicals  and  drugs  26.9%.  House-furnishing  goods  increased  47.8%, 
and  miscellaneous  commodities  10%  in  this  period.  Farm  products  was  the 
only  group  in  which  the  price  level  was  lower  in  July  than  in  the  correspond- 
ing month  of  1919.  The  decline  in  this  group  was  a  little  over  4%.  All 
conmaodities.  considered  in  the  aggregate,  increased  20.2%  in  average  price. 


COMPARISON  OF  EMPLOYMENT  AND  WAGES  IN 
SELECTED  INDUSTRIES  IN  JULY  1920  AND 
JULY  1919. 
A  decrease  of  55.5%  in  employment  in  the  woolen  indus- 
try in  July  1920  as  compared  with  July  1919,  and  an  in- 
crease of  32.8%  in  the  men's  ready-made  clothing  trade  in 
the  same  interval,  are  the  outstanding  features  of  a  state- 
ment issued  by  the  Bureau  of  Labor  Statistics,  of  the  United 
States  Department  of  Labor,  made  public  the  current  week. 
These  figures  have  been  gleaned  from  reports  received  and 
tabulated  concerning  the  volume  of  employment  in  July 
1920  from  representative  establishments  in  13  manufacturing 
Industries  and  in  coal  mining.  Increases  in  wages  in  all  but 
one  of  the  industries  are  announced — the  largest — 70.3% — 
in  that  of  men's  ready-made  clothing,  while  the  paper-making 
industry  was  second  with  51%.  In  making  public  these 
figures  the  Bureau  says: 

Comparing  the  figures  of  July  1920  with  those  of  identical  establishments 
for  July  1919,  it  appears  that  in  8  industries  there  was  an'  increase  in  the 
number  of  persons  employed,  while  In  6  there  was  a  decrease.  The  largest 
increase,  32.8%,  is  shown  in  men's  ready-made  clothing,  while  paper 
making  and  cigar  manufacturing  show  percentage  increases  of  15.6  and  9.9, 
respectively.  Decreases  of  55.5%  in  woolen  and  6.1%  in  boots  and  shoes 
are  shown. 

Thirteen  of  the  14  industries  show  an  increase  In  the  total  amount  of  the 
pay-roll  for  July  1926,  as  compared  with  July  1919,  and  one  shows  a  de- 
crease. The  most  important  percentage  increase,  70.3,  appears  in  men's 
ready-made  clothing.  The  next  largest  increases  are  51%  in  paper  making, 
47%  in  cigar  manufacturing,  34.3%  in  automobiles  and  34%  in  cotton 
manufacturing.     A  decrease  of  43.6%  is  shown  in  the  woolen  Industry. 

COMPARISON    OF    EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS 
IN  JULY  1919  AND  JULY  1920. 


Industry- 


Iron  and  steel 
Automobiles.  _ 
Car  building  & 

repairing 

Cotton   mfg_ 
Cotton  flnish'g. 
Hosiery  and  un- 
derwear  

Woolen 

Silk 

Men's  clothing 

Leather. 

Boots  and  shoe.s 
Paper  making. 

Cigars 

Coal  mining-. 


No.  of 
Estab 
Hsh- 
ments 


Period. 


110 

36 

42 
52 
16 

56 
50 
46 
40 
28 
73 
57 
45 
68 


Number  on  Pay- 
roll in  July 


■^  mo 
1  week 

H  mo. 
1  week 


2  wks 
1  week 


\i  mo. 


1919.   I  1920. 


172.023185,784 
102,042  111,482 

44,708'  46,481 
52,676  64,389 
12,115    12,125 


28,247 
43,692 
16,074' 
23,540, 
9,923 
61,641] 
29,414 
12,690i 
20.8771 


27,394 
19,407 
15,145 
31,250 
9,574 
57,861 
34,013 
13,944 
19,889 


%  of 

Inc- 

or 

Dec. 


-hS.O 
+  9.2 

-t-4.0 
+  3.3 
+  0.1 

—3.0 

1—55.5 
—5.8 

+  32.8 
—3.5 
—6.1 

+  15.6 
+  9.9 
—4.7 


Amount  of  Pay-roll 
in  July 


1919. 


$10,381,412 
2.786,955 

2,357,336 
948,061 
265,326 

461.009 
921.981 
662,591 
567,311 
211,384 

1,325,932 
660,522 
201,116 

1.080.317 


1920. 


$13,344,921 
3,744,033 

2,879,145 

1,270,124 

325,379 


520, 
520, 
603, 
966, 
263, 

1,410 
982 
295 

1,422 


263 
303 
982 
044 
834 
712 
266 
,663 
,881 


%  of 

Inc. 

or 

Dec. 


+  28.6 
+  34.3 

+  22.1 
+  34.0 
+  22.6 

+  12.9 
—43.6 

+  7.4 
+  70.3 
+  19.6 

+  6.4 
+  51.0 
+  47.0 
+  31.7 


Comparative  data  for  July  1920  and  June  1920  appear  in  the  following 
table.  The  figures  show  that  in  three  industrij*  there  was  an  increase  in 
the  number  of  persons  on  the  pay-roll  in  July  as  compared  with  June,  and 
in  eleven  a  decrease.  The  increases  in  the  number  of  persons  employed  are 
3%  in  paper  making.  1.8%  in  cotton  manufacturing  and  1.2%  in  automo- 
biles.    The  greatest  decrease,  55.3%.  is  .shown  in  the  woolen  industry. 

In  comparing  July  with  June,  one  industry  shows  an  increase  in  the  amount 
of  money  paid  to  employees,  while  13  show  a  decrease.  The  increase  is 
5%  in  cotton  manufacturing.  The  largest  decreases.  45. 8.  18.7  and  151%. 
are  shown  in  woolen,  car  building  and  repairing,  and  silk. 

COMPARISON    OF    EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS 
IN  JUNE  AND  JULY   1920. 


No.  of 
estab- 
lish- 
ments. 

Period. 

No.  on  pay-roll. 

%of 

inc. 

or 

dec. 

Amount  of  pay-roll. 

%of 
inc. 

OT 

dec. 

Industry . 

June 
1920. 

July 
1920. 

June 
1920. 

July 
1920. 

Iron  and  steel  _ 
Automobiles  .. 
Car  building  & 

repairing 

Cotton   mfg 

Cottonfinishing 
HC'ory    &    un- 

0(9^    r 

WCCln 

snit     

M«n        lothing 

Leather 

Boots  and  slices 
Paper  making_ 

Cigars 

Coal  mining 

114 
38 

42 
50 
16 

61 
49 
46 
39 

28 
74 
57 
48 
86 

V-,  mo. 
1  wk. 

y-i  mo. 
1  wk. 

2  wks. 
1  week 

V,  mo. 

191.806 
107,735 

56.049 
50.069 
12.289 

25.702 
42.450 
16.057 
21.717 
9.. 585 
65,333 
33.015 
14.519 
23.960 

189,241 
109,041 

46,481 
50,994 
12,125 

24,997 
18.978 
15.. 564 
20,953 
9,574 
59,804 
34.013 
14. .505 
23.7.34 

—1.3 
+  1.2 

—17.1 
+  1.8 
—1.3 

—2.7 

—55.3 

—3.1 

—3.5 

—  .1 
—8.6 
+  3.0 

—  .1 
—.9 

$14,712,936 
3.674.483 

3,541,498 

1,183,497 

336,750 

563,194 
9.30.916 
7.32.577 
682.501 
264,640 

1,620,028 
993.316 
322.076 

1.790.996 

$13,582,616 
3.668,969 

2,879,145 

1,189.617 

325,379 

481,455 
504,481 
622.160 
618.312 
252.834 

1,463,814 
982,265 
307,840 

1,726.874 

-7.7 
—  .2 

—18.7 

+  .5 

—3.4 

—14.5 
—45.8 
—15.1 
—9.4 
-^.5 
—9.6 
—  1.1 
—4.4 
—3.6 

SHIPPING    AGREEMENT    BETWEEN    HAMBURG 

AMERICAN  LINE  AND  AMERICAN  SHIP 

&  COMMERCE  CORPORATION. 

An  agreement  entered  into  between  the  Hamburg-Ameri- 
can Steamship  Line  and  the  American  Ship  and  Commerce 
Corporation,  characterized  as  the  "biggest  deal  in  the  history 
of  American  shipping"  was  made  public  on  Aug.  16,  and  an 
extended  outline  of  it  was  given  last  week  in  our  Investment 
News  Department  (pages  794-795).  In  furnishing  a  sum- 
mary of  the  agreement,  Chairman  Benson  of  the  Shipping 
Board  said: 

The  United  States  Shipping  Board  more  than  a  year  ago  concluded  that 
the  pre-war  facilities,  experience  and  good  will  of  the  Hamburg-American 
Line,  which  before  1914  was  the  premier  steamship  company  of  the  world, 
could  be  utilized  for  the  general  advantage  of  the  American  merchant 
marine. 

With  this  object  in  view  they  arranged  for  W.  G.  Sickel,  the  represent- 
ing the  Hamburg-American  interests  in  this  country,  but  now  an  official  of 
the  United  American  Lines,  Inc.,  which  company  operates  all  the  ships  of 
the  American  Ship  Corporation,  those  of  the  American-Hawaiian  Steamship 
Company  and  likewise  a  large  number  the  property  of  the  Govemnaent,  to 
visit  Germany  with  the  view  of  ascertaining  if  their  conclusions  could  be 
carried  out  in  a  practical  manner. 

In  the  due  course  of  time  Mr.  Sickel  reported  to  the  board,  with  the  result 
that  a  draft  of  the  contract  was  prepared  between  the  Shipping  Board  and 
the  Hamburg-American  Line  with  the  idea  of  re-opening  at  least  some  of  the 
trade  routes  formerly  operated  by  the  Hamburg  interests,  but  in  a  purely 
American  way.  Likewise,  arrangements  were  made  for  Dr.  Wilhebn  Cuno, 
Director  General  of  the  Hamburg- American  Line,  and  two  of  his  fellow 
directors,  to  come  to  this  country. 

After  careful  consideration  the  Shipping  Board,  while  still  favorable  to  the 
general  idea,  decided  that  it  would  be  better  in  the  long  rim  if  the  agreement 
was  made  between  the  Hamburg-American  Line  and  a  private  American 
company,  rather  than  that  the  Shipping  Board  itself  be  a  direct  party  to  such 
a  contract,  but  at  the  same  time  to  be  prepared  to  assist  the  American  end  if 
such  an  arrangement  could  be  consummated.  After  protracted  negotia- 
tions Dr.  Cuno  and  his  associates,  with  the  knowledge  and  approval  of  the 
Shipping  Board,  concluded  a  contract  with  the  American  Ship  and  Com- 
merce Corporation. 


SALES  POLICY  OF  U.  S.  SHIPPING  BOARD  UNDER 
THE  MERCHANT  MARINE  ACT. 
Coincident  with  its  announcement  that  the  American 
Ship  and  Commerce  Corporation  had  entered  a  reciprocal 
agreement  with  the  Hamburg- American  Line,  the  U.  S. 
Shipping  Board  on  Aug.  16  made  known  its  policy  with 
regard  to  the  sale  of  Government  vessels  under  the  Merchant 
Marine  Act.  A  summary  of  the  Board's  sales  plan  was 
given  in  Washington  advices  of  Aug.  16  to  the  N.  Y.  Journa^ 
of  Commerce"  which  said: 

The  vessels  will  be  sold  to  American  citizens  after  advertising  and  com" 
petitive  bidding  subject  to  the  approval  of  the  Board  for  all  offers.  The 
mintmimi  price  set  by  the  board  is  $160  a  deadweight  ton  for  the  coal 
burning  vessels  built  on  the  Great  Lakes  and  ranges  up  to  $185  a  ton  for  the 
large  oil  steamers.  Depreciation  for  age  will  be  allowed  at  the  rate  of  6% 
for  the  second  year  and  5%  for  each  additional  year. 

As  to  the  terms.  Chairman  Benson  announced  today  that  10%  of  the 
piu-chase  price  will  be  required  on  delivery  of  the  vessel,  five  per  cent  every 
six  months  for  two  years,  and  the  remaining  70%  in  equal  semi-annual 
installments  over  ten  years,  with  interest  on  the  deferred  payments  at  5%  a 
year. 

Under  the  operation  of  this  plan,  which  has  been  delayed  by  the  necessity 
of  giving  a  thorough  study  to  the  provisions  of  the  Shipping  Act  and  to 
the  relation  of  the  sales  policy  to  the  agency  agreement  with  operators  and 
managers,  the  board  intends  to  sell  its  entire  fleet  of  more  than  1500  ships  of 
approximately  10.000.000  daedweight  tons.  No  effort  will  be  made  to  force 
the  vessels  on  the  market  and  offers  for  them  are  subject  at  all  times  to  the 
approval  of  the  Board.  In  selling  the  ships  the  board  will  work  with  the 
co-operation  of  the  division  of  operations  so  that  sales  will  not  interfere  with 
the  development  of  routes  and  services. 

Following  is  a  summary  of  the  sales  policy  announced  by  the  Board  today: 

Under  the  Provisions  of  the  Act  the  Shipping  Board  is  charged  with  the 
duty  of  adopting  and  executing  a  ship  sales  policy  that  will,  in  fact,  estab- 
lish the  merchant  marine  of  the  United  States  upon  a  sound  operating  and 
financial  basis. 

Pursuant  to  this  duty  the  Shipping  Board,  after  a  careful  survey  of  the 
current  operating  revenue,  costs  of  operation,  competitive  conditioqs  now 
existing  and  which  will  exist,  financial  and  the  general  economic  situation, 
offers  to  the  public  the  following  plan  of  ships  sales. 

Ten  per  cent  of  the  piu-chase  price  in  cash  upon  delivery  of  the  vessel, 
5%  in  six  months  thereafter.  5%  in  twelve  months  thereafter,  5%  in 
eighteen  months  thereafter,  5%  in  twenty-four  months  thereafter,  the 
balance  of  70%  in  equal  semi-annual  installments  over  a  period  of  ten  years; 
deferred  payments  to  carry  interest  at  the  rate  of  5%  per  annum. 

All  revenues  derived  from  operations  are  to  be  deposited  in  a  controlled 
or  .supervised  account  nad  the  installments  above  provided  for.  except 
initial  payment,  may  be  paid  therefrom  . 

The  purchaser  shall  be  permitted  to  take  from  such  proceeds  of  operation . 
after  the  current  installments  are  paid,  not  exceeding  fifteen  percentum  upon 
paid  up  Installments  as  a  dividend  upon  such  investments. 

Five  per  centum  for  every  year  thereafter  to  date  of  purchase,  deprecia- 
tion to  be  allowed  for  whole  months  only,  and  up  to  the  estimated  date  of 
delivery. 

In  every  case  the  Board  will  insist  upon  full  and  satisfactory  evidence  of 
the  financial  ability  of  the  buyer  to  carry  out  his  contract  and  meet  his 
financial  oboigations  as  they  become  due. 

Upon  apijlication  the  board  will  fiu-nish  the  names,  tonnage  and  general 
specifications  of  the  vessels  for  sale. 

Satisfactory  evidence  of  the  financial  ability  of  the  buyer  to  carry  out  hus 
contract  and  proof  of  his  nationality  will  be  insisted  upon,  the  ch^rtman 
stated.  Sale  to  foreigners  is  permitted  under  the  Jones  act  only  when  the 
board  "after  diligent  effort"  has  been  unable  to  sell  to  citizens  of  the  United 
States 

P*reparations  for  the  sale  will  begin  at  once.  Chairman  Benson  stated 
today.  Plans  for  an  extensive  advertising  campaign  to  place  the  vessels  on 
the  market  is  under  way.  he  said,  and  actual  disposal  of  them  will  start  as 
soon  as  the  neces-sary  details  have  been  completed. 

In  line  with  the  board's  policy  for  disposing  of  its  entire  fleet,  it  was  stated 
that  an  active  campaign  to  sell  the  wooden  ships  would  also  be  launched. 
Definite  plans  for  disposition  of  these  craft,  however,  still  are  under  consider- 
ation. 
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TERMINATION      OF     LONGSHOREMEN'S     STRIKE- 
SHIPPING  BOARD  TO  OPEN  WAGE  HEARINGS. 

The  strike  of  coastwise  longshoremen  in  the  port  of  New 
York — one  of  the  most  complicated  labor  disputes  known 
here  in  recent  years — came  definitely  to  an  end  on  Aug.  13, 
when  the  longshoremen  voted  unanimously  to  approve  the 
decision  of  their  leaders  to  call  off  their  strike.  The  men 
ratified  the  new  agreement  between  their  organization  and 
the  steamship  companies.  Their  action  was  purely  formal, 
as  most  of  the  men  had  already  returned  to  work.  More 
than  3,500  longshoremen,  representing  the  four  locals  of  the 
organization  in  this  port,  attended  the  meeting.  Joseph  P. 
Ryan,  Vice-President  of  the  International  Longshoremen's 
Association,  presided. 

The  strike,  which  began  in  March,  soon  involved  the 
truckmen's  unions,  whose  members  refused  to  handle  goods 
at  piers  where  the  longshoremen  were  on  strike.  As  a  result 
of  the  truckmen's  action  and  their  attitude,  the  great  com- 
mercial organizations  of  New  York  formed  the  Citizens' 
Transportation  Committee  and  subsequently  organized  the 
Citizens'  Trucking  Corporation  to  clear  up  the  congestion 
of  freight  at  the  piers. 

In  announcing  that  the  longshoremen  had  voted  to  return 
to  work,  the  New  York  "Tribune"  on  Aug.  13  said: 

This  brings  to  a  close  one  of  the  longest  struggles  in  the  history  of  the 
harbor,  which  for  a  time  caused  a  complete  tie-up  of  freight  steamships  in 
the  coastwise  trade  and  threatened  to  bring  about  a  serious  "open  shop"  war. 

The  strike  began  on  March  12,  when  the  men  were  refused  their  demand 
for  an  increase  of  15  cents  an  hour  in  order  to  make  their  wages  equal  to 
that  of  the  deep-sea  workers.  The  shipowners  Insisted  they  were  not  able 
to  meet  the  demand  because  of  the  competition  of  the  railroads  and  were 
supported  in  their  position  by  the  National  Adjustment  Commission,  which 
had  already  ruled  on  the  subject. 

The  fight  continued  for  several  weeks  until  the  unionized  truckmen  boy- 
cotted the  piers,  completely  tying  up  all  incoming  and  outgoing  freight. 
With  the  city  losing  more  than  $1,000,000  a  day,  the  merchants  organized 
an  Independent  trucking  system  to  break  the  deadlock.  This  move  was 
engineered  by  the  Citizens  Trucking  Co.,  backed  by  the  six  strongest  com- 
mercial bodies  in  the  city.  Disregarding  union  threats  to  tie  up  every 
industry  in  the  city,  the  committee  cleared  the  piers  and  in  a  measure  re- 
stored coastwise  commerce. 

A  week  ago  James  J.  Riordan,  President  of  the  United  States  Trucking 
Corporation,  announced  that  an  agreement  had  been  reached  whereby  the 
tmion  teamsters  had  consented  to  haul  freight  from  the  coastwise  piers 
The  Citizens  Trucking  Committee  then  declared  that  its  trucking  system 
would  be  withdrawn  on  Sept.  1,  but  that  its  organization  would  be  kept 
alive  as  a  permanent  weapon  against  strikes  and  boycotts  that  threatened 
the  city's  trade. 

M^aive  Pay  Rates  Demand. 

It  was  intimated  then  that  the  struggle  was  near  its  end.  Conferences 
were  held  almost  daily  between  the  shipwoners  and  the  union  officials,  the 
last  of  which  took  place  yesterday  in  the  office  of  H.  H.  Raymond,  Vice- 
President  of  the  Savannah  Line  and  spokesman  for  the  steamship  officials. 
Mr.  O'Connor  and  Joseph  Ryan,  Vice-President  of  the  International  Long- 
shoremen's Association,  acted  for  the  workers.  The  union  heads,  it  appears, 
were  finally  convinced  that  the  shipowners  were  unable  to  grant  the  raise 
in  wages  at  the  present  time  and  decided  to  waive  the  question. 

The  matter  was  placed  before  the  seven  locals  involved,  comprising  about 
6,000  men,  and  a  vote  on  the  question  of  returning  to  work  taken.  The 
decision  to  return  to  work  was  confirmed  at  a  joint  meeting  of  the  locals 
during  the  night. 

"We  didn't  get  all  we  asked  for,"  commented  Mr.  Ryan,  after  last  night's 
meeting,  "but  under  the  circumstances  the  deal  seems  favorable." 

The  United  States  Shipping  Board  on  Aug.  13  gave  notice 
that  it  would  hold  a  hearing  at  New  York,  Sept.  15  at  New 
Orleans,  Sept.  27  and  at  Savannah,  Oct.  1,  to  consider  the 
adoption  of  new  longshoremen's  wage  scale  at  ports  of  the 
Atlantic  and  Gulf  Coast.  A  statement  issued  by  the  Board 
said: 

The  United  Shipping  Board  after  the  dissolution  of  the  National  Adjust- 
ment Commission  which  has  had  jurisdiction  over  longshore  matters  on 
the  .\tlantic  and  Gulf  coasts  during  the  war,  has  at  onco  taken  steps  to 
arrange  for  direct  negotiations  with  the  various  interests  concerned. 

A  meeting  will  be  held  ui  New  York  on  Sept.  1,5,  at  which  negotiations  for 
a  new  agreement  covering  longshore  wage  scale  and  working  conditions  in 
the  North  Atlantic  district,  Norfolk  to  Portland,  will  bo  begun. 

There  will  be  represented  at  this  conference  shipping  and  stevedoring  in- 
terests of  the  north  Atlantic  coast,  tho  International  Longshoremen's  Asso- 
ciation and  tiho  United  States  Shipping  Board. 

Following  this  conference  in  New  York,  there  wUl  bo  held  a  further  con- 
ference at  Now  Orleans  about  Sept.  27  to  work  out  an  agreement  covering 
wage  scale  and  working  conditions  for  members  of  the  Internatidnal  Long- 
shoremen's Association  einploycd  on  the  Gulf. 

Shortly  after  Oct.  1  there  will  bo  held  a  third  conference  at  Savannah 
to  perform  (he  same  function  for  the  south  Atlantic  district. 

To  maintain  the  American  merchant  marine  on  a  sound  and  permanent 
basis  the  Shipping  Board  feels  very  strongly  that  tho  fullest  amount  of  co- 
operation and  sane  aoMon  on  the  part  of  all  concerned  is  vitally  essential. 
This  means  that  all  must  strive  toward  the  bringing  down  of  the  present 
already  higher  cost  of  operation  in  order  that  foreign  competition  may  be 
more  effectually  met.  This  view  is  reflected  in  tho  broad-minded  and  patri- 
otic action  of  the  operating  departments,  deck  officers,  engineers,  radio 
operators,  sailors,  firemen  and  stewards  in  consenting  to  continue  on  the 
basis  of  tho  present  wage  scale. 


INCREASES  IN  COASTWISE  AND  GREA  T  LAKE  RATES 

AUTHORIZED  BY  SHIPPING  BOARD. 

Increases  in  freight  and  passenger  rates  sought  by  water 

carriers  operating  along  tho  Atlantic  and  Gulf  coasts  and  on 

the  (Jreat  Lakes  were  authorized  by  tho  U.  S.  Shipping  Board 


on  Aug.  24.  The  freight  increases  range  from  10  to  40%, 
while  the  passenger  increases  range  from  20  to  33  1-3%. 
The  Board's  order  announcing  the  increases  said: 

After  careful  consideration  of  the  applications  and  supporting  statement 
and  all  the  facts  and  evidence  of  record  In  the  Instant  case,  the  Board 
concludes  and  decides  that,  to  the  extent  hereinafter  indicated  the  ad- 
vances proposed  to  be  made  have  been  shown  to  be  just,  reasonable  and 
necessary.  The  rates  fares  and  charges  of  the  water  carriers  operating  in 
the  sections  involved  may  be  increased  as  follows: 

Frt.  Pa.ss. 

%  % 

Between  Norfolk,  Va.,  and  ports  on  the  Atl.  Coast  north--     40  20 

Between  Norfolk  and  New  Orleans 25  20 

Between  New  Orleans  and  the  Mexican  border 35  20 

Between  ports  on  the  Great  Lakes 40  20 

Between  N.  Y.  and  the  Canal  Zone 10  33  1-3 

Between  N.  Y.  and  the  Virgin  Islands ..  33  1-3 

Between  N.  Y.  and  Porto  Rico 20  20 

The  Increases  authoi-ized  on  freigho  traffic  may  be  made  applicable  to 
weighing,  lighterage,  storage,  floating,  transfer,  diversion,  reconsignment, 
switching  and  transmit  services;  and  thepassenger  fares  increases  authorized 
may  be  applied  also  to  excess  baggage. 

On  the  Atlantic  and  Gulf  coasts  the  through  rates  between  ports  located 
in  different  coastal  sections,  which  are  made  on  a  combination  basis,  should 
be  Increased  by  applying  to  each  factor  of  the  through  rates  its  respective 
percentage. 

Local  or  joint  through  rates  between  ports  In  one  coastal  section  and 
ports  in  any  other  coastal  sections  should  be  increased  33  1-3%  . 

For  rate-making  purposes,  Norfolk,  Va.,  will  be  considered  in  the  Norfolk 
New  Orleans  section  to  and  from  ports  within  the  latter  section:  New  Or- 
leans, La.,  will  be  considered  in  the  Norfolk-New  Orleans  section  to  and 
from  ports  within  said  section  and  within  the  New  Orleans-Me.Kican  border 
section  to  and  from  ports  within  the  latter  section. 

With  regard  to  increases  in  terminal  charges,  Norfolk  will  be  considered  in 
the  Norfolk-North  Atlantic  section,  and  New  Orleans  will  be  considered  m 
the  New  Orleans-Mexico  border  section. 

The  increases  in  rates,  fare  sand  charges  herein  authorized  may  be  made 
effective  not  later  than  Jan.  1  1921  on  one  days'  notice  to  the  public  and  the 
Board. 

An  order  will  be  entered  accordingly. 

Wliile  the  increased  rates  were  authorized  to  go  into  effect 
not  later  than  Jan.  1  1921,  they  were  made  effective  on  one 
day's  notice — or  on  Aug.  26 — the  same  date  when  the  new 
railroad  rates  because  operative.  In  its  conclusions  the 
Shipping  Board  it  is  learned  from  the  New  York  '.'Com- 
mercial" said  in  part. 

Thi.i  proceeding  was  instituted  by  the  Board  of  its  own  motion,  to  deter- 
mine the  justness  and  reasonableness  of  certain  proposed  advances  in  the 
rates,  fares,  and  charges  of  water  lines  engaged  in  interstate  commerce  on 
the  Atlantic  coast,  Gulf  of  Mexico,  and  Great  Lakes.  The  ap,)Ucations 
were  filed  on  and  subsequent  to  Aug.  11  and  were  proposed  to  be  made 
effective  August  26,  1920  contemporaneously  with  the  effective  application 
of  the  rates,  approved  by  the  Interstate  Commerce  Commission,  as  to 
rail  and  water  traffic. 

Section  18  of  the  shipping  act  of  Sept.  7  191G,  imposed 
upon  common  carriers  by  water  in  interstate  commerce 
subject  to  the  jurisdiction  of  the  board  an  obligation  to 
give  to  the  public  and  the  board  10  days'  notice  of  proposed 
advances.  By  the  terms  of  the  act  such  advances  cannot 
become  effective  until  approved  by  the  Board. 

Protests  against  the  operation  of  the  new  tariffs  were  lodged  with  the 
Board  by  shippers  and  commercial  organizations.  The  Board  thereupon 
directed  a  hearing  Aug.  18. 

Notwithstanding  the  protests  which  had  been  filled  with  the  Board  in 
advance  of  the  hearings,  however,  it  developed  at  the  hearing  that  there 
was  no  concerted  opposition  to  a  general  increase  in  rates.  Representatives 
of  shippers  stated  frankly  that  they  did  not  object  to  reasonable  advances 
in  rates,  as  they  realized  that  tho  carriers  had  been  and  were  confronted 
with  increases  In  the  cost  of  operations,  including  labor,  materials  and  other 
items,  and  they  recognized  the  fact  that  in  any,  if  not  in  most  instances, 
some  IncrecO-ses  should  be  made  in  the  rates  in  order  that  the  revenues  of  the 
carriers  might  be  fairly  remunerative.  Most  of  the  testimony  on  behalf 
on  behalf  of  shippers  was  directed  toward  specific  situations,  which  they 
conceived  to  be  discriminatory  or  detrimental  to  their  respective  interests. 

Tho  general  advances  proposed  by  tho  lines  operating  between  Atlantic 
coast  and  Gulf  ports  were  as  follows: 

Freight.     Pass'r. 
Between  ports  on  the  Atlantic  coast  north  of  Norfolk,  Va..  40%         20% 

Between  Norfolk  and  New  Orleans,  La 25  20 

Between  Now  Orleans  and  the  Mexican  border 35  20 

These  applicants  seek  to  justify  the  proposed  advances  on  the  ground  that 
the  present  rates  are  not  sufficiently  remunerative.  In  view  of  the  prevail- 
ing high  operating  costs,  and  that  the  rates  should  be  advanced  to  enable 
them  to  earn  a  reasonable  return  upon  the  value  of  their  property  devoted 
'  to  the  public  service. 

Inasmuch  as  the  Board  is  not  empowered  to  pre»«cribe  accounting  rules 
and  systems  to  be  observed  by  the  carriers  subject  to  its  jurisdiction,  tho 
financial  and  statistical  date  submitted  in  s*ipport  of  the  propostKl  advances 
were  in  varied  and  dissimilar  form,  not  susceptible  of  reduction  to  a  com- 
mon basis.  It  has,  therefore,  been  ncces.sary  to  consider  such  data  by  indi- 
vidual carriers  rather  than  en  bloc.  Tho  operating  results  reflected  by  these 
varied  statistics  are  substantially  identical,  however,  and  may  be  illustrated 
by  the  following  summaries: 

An  examination  of  tho  exhibit^  and  testimony  submit te<l  by  tho  Merchants 
and  Miners'  Transportation  Co.  show  that  on  Juno  ;}0  1020,  tho  book 
value  of  its  property  devoted  to  the  public  service.  Including  floating  equiv- 
niont,  wharves  and  other  neccs.'^ary  terminal  property  was  S3,S12.U9  56: 
that  for  the  six  months  endixl  Juno  30  1920.  the  total  operating  revenues 
were  S3. 021, 971  31,  and  that  its  total  operating  expenses  during  the  same 
period  wero  S3..'')71.972  16,  leaving  an  operating  deficit  for  the  six  months 
noted  of  3553,001  15.  After  making  allowances  for  mlscellantxius  Income 
and  expense,  this  deficit  was  increased  to  S69 1.196  25.  Figures  submitted 
by  this  carrier  showed  nn  insured  valuation  of  the  above  described  property 
of  more  than  $6,000,000,  which  it  was  stated  represent  only  80%  of  Its 
actual  value. 

The  advances  proposotl  by  tho  Merchants'  vV  Miners'  Transportation  Co.. 
ip  addition  to  those  allowed  to  that  carrier  by  tho  Inter-St.ite  Conmierce 
Commission,  a.ssuming  that  tho  volume  of  traffic  to  ho  han(ile<l  by  it  does 
ot  diminish,  were  estimated    to  >  <M    fir  six  lucnths,  increased  rcvenuesof 
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51,019,051  95,  practically  all  of  which,  it  was  anticipated,  vrill  be  absorbed 
by  operating  expenses.  It  was  asserted  that  the  revenue  requlremente  of 
the  Merchants'  &  Mioers'  Transportation  Co.,  as  a  matter  of  fact,  neces- 
sitate a  larger  increase  than  that  petitioned  for,  but  that  any  greater  Increase 
would  seriously  disturb  existing  rate  relationships  and  thereby  retard  the 
movement  of  traffic. 

The  six  mouths  covered  by  the  above  statistics  were  represented  as 
comprehending  a  period  when  the  company  was  operating  at  maximum 
capacity;  and  it  was  stated  that  the  volume  of  traffic  handled  at  any 
other  period  would  not  be  nearly  so  heavy.  It  was  testified  that  the  costs 
of  operation  resulting  from  increases  in  t^e  cost  of  materials,  fuel  suppUes, 
labor  and  everj'  other  element  of  transportation,  were  abnormally  heavy 
and  that  there  was  no  present  indication  that  they  would  decline  to  any 
great  extent  in  the  very  near  future. 

Conditions  governing  the  operations  of  other  Atlantic  coast  and  Gulf  lines 
are  substantially  similar  to  those  above  set  forth,  except  that  at  some  ports 
not  served  by  the  Merchants'  &  Miners'  Transpoj-tation  Co.  conditions 
are  even  more  unfavorable.  The  record  shows  that  for  the  period  ended 
June  30  1920,  the  Eastern  Steamship  Lines,  Inc..  sustained  a  lo.ss  of  $539,- 
831  07,  and  that  for  the  year  ended  Dec.  31  1919,  the  operating  deficit  of 
the  Clyde  Steamship  Co.  was  $1,357,953,  and  of  the  Mallory  Steamship 
Co.,  $643,165. 

Apidioations  and  data  submitted  by  cei-tain  carriers  in  respect  of  water 
line  operations  between  New  York  on  the  one  hand  and  the  Canal  Zone, 
the  Virgin  Islands  and  Porto  Rico  on  the  other  hand,  reflect  the  operating 
conditions  shown  above,  including  unprecedented  costs  and  inadequate 
returns  with  resultant  los;es. 

The  advance  proposed  by  the  Great  Lakes  carriere  approximate  40% 
on  freight  and  20%  on  passenger  traffic.  It  appears  from  the  records 
that  the  expense  incident  to  the  operating  of  vessels  on  the  Great  Lakes  has 
increased  substantially  to  the  same  extent  as  on  the  Atlantic  coast.  For 
example,  it  was  shown  that  these  carriers  are  now  paying  for  bunker  coal 
approximtely  100%  more  than  they  paid  in  1919,  and  they  claim  to  be 
recei\'ing  a  poorer  quality  than  was  then  available.  These  carriers  also  claim 
that  they  are  paying  60%  more  for  materials  and  suppUes  and  40%  more 
for  labor  than  they  paid  in  1919. 

Some  stress  was  laid  by  shippers  upon  the  fact  that  the  past  performances 
of  a  few  of  the  Great  Lakes  lines  had  shown  substantial  returns  on  their 
property.  It  must  be  borne  in  mind,  however,  that  we  are  dealing  with 
present  conditions;  and,  whatever  those  statistics  may  show  for  past  years, 
they  cannot  be  said  to  reflect  the  results  of  operations  under  the  high  costs 
and  other  unfavorable  conditions  existing  at  the  present  time. 

The  book  value  of  the  terminal  facilities  and  fleet  operated  by  the  Great 
Lakes  Transit  Corporation  is  $4,087,887,  according  to  the  record.  For  the 
six  months  ended  with  June  30  1920  the  gross  revenue  of  this  company  was 
$1,077,295;  its  operating  expenses  were  $1,194,411.38,  making  a  deficit  of 
$117,116.38.  It  was  claimed  that  the  market  value  of  the  company's 
property  is  $10,000,000.  The  Cleveland  &  Buffalo  Transit  Co.  showed  a 
net  loss  to  June  30  1920  of  $193,115.89.  The  Goodrich  Transit  Co.  sus- 
tained a  net  loss  of  $77,905.83  for  the  year  ended  Jime  30  1920.  These 
figures  fairly  represent  the  results  attained  by  other  Great  Lakes  carriers 
in  the  operation  of  their  respective  lines. 

There  is  ample  evidence  of  record  to  support  the  claims  of  the  Atlantic, 
Gulf,  Great  Lakes  and  territorial  lines  regarding  the  increased  costs  of  their 
operations  and  their  need  for  additional  revenue,  and  the  increases  for  which 
they  have  respectively  applied  will  produce  not  more,  and  in  all  probability 
less,  than  a  reasonable  return  upon  the  value  of  their  properties  devoted 
to  the  public  service. 

We  are  urged  to  allow  the  proposed  advances  to  become  effective  on 
Aug.  26  1920  contemporaneously  with  the  increased  rates  authorized  by  the 
Interstate  Commerce  Commission,  this,  it  is  claimed,  being  necessary  to 
preserve  proper  rate  relationships. 

If  the  increases  should  be  denied,  the  carriers  would,  of  course,  be  con- 
fronted with  the  unnatural  and  objectionable  situation  of  having  port-to-port 
rates  which  would  be  lower  than  their  proportional  water  rates  between  the 
same  ports  on  traffic  handled  in  connection  with  rail  lines.  It  was  also 
indicated  that  such  a  state  of  affau-s  would  permit  shippers  so  to  handle 
their  freight  as  to  avail  themselves  of  the  preferential  port-to-port  rates, 
instead  of  paying  the  higher  proportional  rates,  thereby  tending  to  deplete 
the  revenue  which  should  properly  accrue  to  the  carriers  from  through  rail- 
and-water  business.  As  against  this  situation  it  is  shown  that  the  cost  of 
handling  port-to-port  traffic  is  generally  in  excess  of  the  cost  of  handling 
through  traffic. 

Some  evidence  was  introduced  by  shippers,  tending  to  show  that  the  lines 
in  certain  instances  have  not  given  to  commercial  organizations  and  to  ship- 
pers sufficient  notice  of  proposed  embargoes  and  that  the  carriers  equip- 
ment has  been  inadequate  to  handle  the  traffic  offered.  It  is.  of  course, 
desirable  that  close  co-operation  be  maintained  between  the  carriers  and  the 
shippers  with  a  view,  at  all  times,  to  acquainting  the  latter  with  the  fact  of 
proposed  embargoes,  as  in  this  way  it  is  possible  to  prevent  unnecessary 
movement  of  freight  to  wharves  and  terminals.  It  is  also  important  that 
the  carriers  shall  exert  every  effort  to  provide  a  transportation  service  that 
wiU  fully  meet  the  needs  of  the  shipping  public.  In  this  connection,  rep  ret 
sentatives  of  several  of  the  carriers  expressed  themselves  as  willing  to  im- 
prove their  facilitias,  if  it  should  hereafter  develop  that  their  financial 
condition  will  so  warrant.  «»eiS!$;(lfc 

In  its  issue  of  August  25  the  New  York  "Times"  said: 

At  the  Shipping  Board  it  was  explained  that  in  the  case  of  New  York- New 
Orleans  traffic,  which  is  perhaps  the  most  important  of  all  the  coastwise 
services,  freight  rates  will  be  worked  out  on  a  basis  of  40%  increase  from 
New  York  to  a  point  off  Norfolk  and  25  %  increase  for  the  rest  of  the  voy- 
age to  the  Gulf  city.  The  same  rule  mil  apply  to  the  increases  between 
New  York  and  Charleston,  Savannah,  Florida  ports.  Mobile,  Galveston, 
Port  Arthiu-  and  other  Atlantic  and  CJulf  ports. 

It  was  suggested  that  the  price  of  oil  products  and  of  gasoline  may  take  a 
jump  in  price  as  a  result  of  the  increased  freight  rate  between  Port  Arthur. 
other  Gulf  oil  ports  and  New  Orleans,  Norfolk,  New  York,  Boston  and 
other  Gulf  and  Atlantic  ports.  The  coastwise  shipping  trade  also  handles  a 
large  proportion  of  the  cotton ,  trucking  and  lumber  shipments  from  South- 
ern to  Northern  markets,  and  it  may  also  mean  increased  prices  for  those 
commodities. 


JUDGE    HAND    REFUSES    TO    GRANT    INJUNCTION 

AGAINST  BOYCOTT  OF  NON-UNION  GOODS. 

The  union  boycott  of  non-union  goods  employed  in  the 

recent  longshoremen's  strike  here,  "was  upheld  by  Federal 

Judge  Hand  on  Aug.  24.     Judge  Hand,  sitting  in  the  Dis- 

rict  Court  of  New  York,  denied  the  apphcation  of  Samuel 

uyer,  elastic  garter  manufacturer  at  No.  935  Broadway, 

a  temporary  injimction  restraining  the  Old  Dominion 


Transportation  Company,  WiUiam  S.  Guillan,  its  general 
agent;  Marty  Lacey  and  William  O'Neill  as  representatives 
of  the  teamsters'  union  and  the  members  of  the  union,  from 
preventing  the  transportation  of  Buyers*  merchandise  be- 
tween here  and  Norfolk,  Va. 

The  Judge  also  dissolved  a  tempory  restraining  order 
previously  granted  in  the  District  Court,  under  which  imion 
and  non-union  workers  have  been  handling  freight  together 
on  the  Old  Dominion  piers. 

Through  his  counsel,  Walter  Gordon  Merritt,  also  coimsel 
for  the  Merchants'  Association  and  head  of  the  Citizens' 
Trucking  Co.,  Inc.,  the  non-union  trucking  organization 
formed  by  the  local  business  interests,  Bu^er  alleged  there 
was  a  conspiracy  between  the  steamship  company  and  the 
union  longshoremen  to  refuse  to  handle  his  goods  when 
delivered  at  the  piers  by  non-union  truckmen. 

Judge  Hand  in  his  opinion  said 

The  Old  Dominion  Line  avowedly  is  carrying  merchandise  for  the  public 
in  general,  but  has  expressed  its  inability  to  receive  and  forward  Buyers' 
merchandise  because  such  action  would  involve  the  discharge  of  its  em- 
ployes, with  the  further  probable  resuU  that  it  could  get  no  others  competent 
to  do  the  business.  I  find  no  reason  to  suppose  that  its  acts  have  not  been 
done  in  good  faith  and  that  it  does  not  desire  to  handle  the  complainant's 
merchandise.     The  facts  are  all  to  the  contrary. 

I  doubt  very  much  whether  it  can  be  regarded  as  unfair,  unjust  or  un- 
reasonable to  fail  to  carry  forward  the  goods  of  a  particular  shipper  if  the 
carrier  in  good  faith,  attempts  to  do  this  and  finds  that  farther  pursuit  of 
the  matter  will  involve  the  loss  of  the  only  available  employes,  and  will  be 
likely  to  paralyze  all  transportation  by  water  between  such  important 
points  as  Norfolk  and  New  York. 


LEADERS  OF  DENVER  STRIKE  SENTENCED  TO  JAIL. 
Seven  members  of  the  executive  committee  of  the  Tram- 
way Employes  Union  at  Denver,  Colo,  were  sentenced  on 
Aug.  16  to  serve  90  days  in  the  county  jail  and  to  pay  the 
cost  of  court  proceedings  occasioned  by  the  recent  trolley 
strike.  In  passing  sentence.  Judge  Greely  W.  Whitford, 
sitting  in  the  fourth  division  of  the  District  Court,  declared 
the  strike  of  more  than  1,100  members  of  the  Tramway 
Employes'  Union  on  the  morning  of  Aug.  1  as  directly  in 
contempt  of  a  court  injunction  and  restraining  order  of 
May  29.  The  "Rocky  Mountain  News"  (Denver)  on  Aug. 
17  had  the  following  to  say  -with  reference  to  the  decision: 

Judge  Whitford,  immediately  after  passing  judgment,  denied  motion 
of  defendants'  counsel  for  a  new  trial,  denied  likewise  a  motion  for  stay  of 
execution  of  sentence,  and  the  seven  men,  escorted  by  Undersheriff  Tom 
Clarke  and  J.  W.  Ronaldson,  were  taken  to  the  county  jail,  where  they 
began  serving  their  sentences.  The  defendants  were  given  twenty  days 
in  which  to  file  exceptions  to  the  court's  ruling. 

The  seven  union  leaders  sent  to  jail  are:  Henry  Silberg,  president  of  the 
union;  J.  A.  Parker,  J.  E.  Barnett,  A.  Coffeen.  J.  E.  McKiddie,  L.  J. 
Siegris,  and  S.  H.  Schoeflin,  all  members  of  the  executive  committee. 
Surrounded  by  a  group  of  relatives,  friends  and  sympathizers,  following 
the  adjournment  of  court,  the  men  bid  all  a  cheery  "Good-by"  as  they  were 
whisked  away  in  automobiles  to  prison  cells. 

"There  are  mitigating  circumstances  in  connection  with  this  action 
which  the  court  cannot  and  will  not  overlook,"  said  Judge  Whitford  in 
pronouncing  sentence.  "To  impose  a  small  fine,  however,  would  not  be 
in  keeping  with  a  dignified  administration  of  the  law.  A  few  days  in  jail 
would  not,  either,  command  respect." 

It  has  been  a  matter  of  serious  consideration  as  to  what  the  court  ought 
to  do  in  this  matter.  The  judgment  must  not  seem  vindictive  or  spiteful. 
But  the  court  must  administer  the  laws  of  the  people  without  fear  or  favor, 
and  must  see  that  every  infraction  of  same  is  adequately  punished. 

The  court  did  the  unusual  thing  of  enjoining  the  tramway  company 
from  cutting  your  wages,  but  it  also  enjoined  the  company  from  ceasing 
to  operate  its  cars.  They  said  such  an  order  was  confiscatory,  but  the 
court  held  it  was  their  duty  to  operate  and  so  ordered  it. 

If  orders  of  the  court  cannot  be  enforced,  then  rights  of  person  and 
property  must  always  be  in  jeopardy.  The  laws,  be  it  ever  remembered, 
are  the  laws  of  a  majority  of  the  people.  The  court,  on  hearing,  has 
found  that  your  action  has  been  in  violation  of  them.  It  cannot  do  aught 
but  impose  a  penalty. 

Immediately  after  the  adjournment  of  the  court  Attorney  Williams  held 
a  brief  consultation  with  the  seven  members  of  the  executive  committee. 
As  the  men  rose  from  their  places  and  gathered  around  their  legal  repre- 
sentative, there  were  few  smiles  on  their  faces  and  several  wore  grim, 
determined  expressions,  which  were  not  dissipated  by  the  forced  jocularity 
of  their  friends. 

The  Denver  trolley  strike  was  previously  referred  to  in 
the  "Chronicle"  of  Aug.  14,  page  652. 


REMOVAL    TO    NEW    YORK    OF    NATIONAL 
INDUSTRIAL  CONFERENCE  BOARD. 

The  National  Industrial  Conference  Board  announces  that 
its  headquarters  heretofore  in  Boston  are,  beginning  Aug.  23, 
located  at  10  East  39th  Street,  New  York  City. 


SECRETARY    OF    STATE    CERTIFIES    ADOPTION    OF 
WOMAN    SUFFRAGE    AMENDMENT. 

The  Federal  Woman  Suffrage  Amendment  was  formally 
made  a  part  of  the  Constitution  of  the  United  States  on 
Aug.  26  when  Secretary  of  State  Bainbridge  Colby  officially 
proclaimed  its  ratification.  A  special  dispatch  to  the  New 
York  "Time      said: 


Aug.  28  1920.] 
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The  signing  of  the  proclamation  took  place  at  8  a.  m.  at  Secretary  Colby's 
residence,  1507  K  Street,  Northwest,  without  ceremony  of  any  kind,  and 
the  issuance  of  the  proclamation  was  unaccompanied  by  the  taking  of 
movies  or  other  pictures,  despite  the  fact  that  the  National  Wonaan's 
Party,  or  militant  branch  of  the  general  suffrage  movement  had  been  anxious 
to  be  represented  by  a  delegation  of  women  and  to  have  the  historic  event 
filmed  for  public  display  and  permanent  record. 

Secretary  Colby  did  not  act  with  undue  haste  in  signing  the  proclamation , 
but  only  after  he  had  given  careful  study  to  the  packet  which  arrived  by 
mail  during  the  early  morning  hours  containing  the  certificate  of  the  Gov- 
erikor  of  Tennessee  that  the  State's  Legislature  had  ratified  the  amendment. 


Following  is  the  official  pronouncement  of  Secretary  of 
State  Colby  certifying  the  ratification  of  the  Suffrage 
Amendment. 

Secretary  of  State  of  the  United  States  of  America. 
To  all  to  whom  th*se  presents  shall  come,  greeting: 

Know  ye,  That  the  Congress  of  the  United  States  at  the  first  session, 
sixty-sixth  Congress  begun  at  Washington  on  the  nineteenth  day  of  May 
in  the  year  one  thousand  nine  hundred  and  nineteen,  passed  a  resolution 
as  follows: 

To  wit: 

Joint  resolution. 

Proposing  an  amendment  to  the  Constitution  extending  the  right  of 
suffrage  to  women. 

Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled  (two-thirds  of  each  House  concurring 
therein),  that  the  following  article  is  proposed  as  an  ameudment  to  the 
Constitution,  which  shall  be  valid  to  all  intents  and  purposes  as  part  of  the 
Constitution  when  ratified  by  the  Legislatures  of  three-fourths  of  the 
several  States. 

ARTICLE. 

"The  right  of  citizens  of  the  United  States  to  vote  shall  not  be  denied  or 
abridged  by  the  United  States  or  by  any  State  on  account  of  sex. 

"Congress  shall  have  power  to  enforce  this  article  by  appropriate  legis- 
lation." 

And,  further,,  that  it  appears  from  official  documents  on  file  in  the 
Department  of  State  that  the  amendment  to  the  Constitution  of  the  United 
States  proposed  as  aforesaid  has  been  ratified  by  the  Legislatures  of  the 
States  of  Arizona,  Arkansas,  California,  Colorado,  Idaho,  Illinois,  Indiana, 
Iowa,  Kansas,  Kentucky,  Maine,  Massachusetts,  Michigan,  Minnesota, 
Missouri,  Montana,  Nebraska.  Nevada,  New  Hampshire,  New  Jersey, 
New  Mexico.  North  Dakota,  New  York,  Ohio,  Oklahoma,  Oregon,  Penn- 
sylvania, Rhode  Island,  South  Dakota.  Tennessee,  Texas,  Utah,  Washing- 
ton, West  Virginia,  Wisconsin  and  Wyoming. 

And.  further  that  the  States  whose  Legislatures  have  so  ratified  the  said 
proposed  amendment,  constitute  three-fourths  of  the  whole  number  of 
States  in  the  United  States. 

Now,  therefore,  be  it  known  that  I,  Bainbridge  Colby,  Secretary  of  State 
of  the  United  States,  by  virtue  and  In  pursuance  of  Section  205  of  the 
Revised  Statutes  of  the  United  States,  do  hereby  certify  that  the  amend- 
ment aforesaid  has  become  valid  to  all  Intents  and  purposes  as  a  part  of  the 
Constitution  of  the  United  States. 

In  testimony  whereof,  I  have  hereunto  set  my  hand  and  caused  the  sale 
of  the  Department  of  State  to  be  affixed. 

Done  at  the  City  of  Washington,  this  26th  day  of  August,  in  the  year  of 
Our  Lord  one  thousand  nine  himdred  and  twenty. 

BAINBRIDGE      COLBY. 


NEW    RAILROAD    RATES   IN    EFFECT— ACTI  ON    IN 
VARIOUS  STATES. 

The  increased  railroad  freight  and  passenger  rates,  auth- 
orized by  the  Inter-State  Commerce  Commission  on  July  29, 
details  of  which  were  given  in  our  issue  of  Aug.  7,  page  549, 
went  into  effect  on  practically  all  the  railroads  of  the  country 
on  Aug.  26.     At  the  same  time  a   number  of   steamship 
companies  operating  on  the  Atlantic  and  Gulf  Coasts,  and 
on  the  Great  Lakes  made  similar    advances  in  their  rates, 
in  accordance  with  this  week's  order  of  the  U.  S.  Shipping 
Board,  referred  to  elsewhere  in  our  issue  to-day.     The  rail- 
roads which  failed  to  advance  their  rates  on  the  26th  were 
those  which  had  not  filed  the  required  blanket  schedules  in 
time  for  them  to  become  effective.     In  these  cases  the  higher 
rates  will  be  adopted  later.     Under  the  Commission's  order 
■of  last  month  the  railroads  in  Eastern  territory  were  auth- 
orized to  raise  their  freight  rates  40%;  those  in  the  Southern 
and  Mountain-Pacific  Groups  25%,  and  the  Western  Group 
35%.     The  Commission  also  authorized  the  carriers  to  ad- 
vance passenger  fares  20%;  Pullman  rates  50%,  and  excess 
baggage  rates  and  milk  rates  20%.     The  hearings  on  peti- 
tions of  carriers  for  higher  rates  on  intra-State  traffic  whore 
State  Commissions  have  refused  to  approve  increases  sought 
were  authorized  on  Aug.  24  by   the  Inter-State  Commerce 
Commission.     The  first  hearing  is  scheduled  for  Sept.  8  in 
Chicago,  when  the  request  of  Illinois  railroads  for  intra-State 
rate  increases  equivalent  to  the  inter-State   advances    will 
be  taken  up.     The  Illinois  State  Commission    refused     to 
grant  the  20%  increase  in  passenger  rates  asked  by  the  roads 
and  allowed  an  advance  of  only  33  1-3%  in  freight  i-ates,  as 
against  40  %  requested .     R  ef erence  to  the  Illinois   Com- 
mission's orders  was  made   in  our  issues  of  Aug.  14,  page 
652,   and  Aug.  21,  page  75  3.     On  Aug.  24  a  temporary 
injunction  restraining  the  Illinois  Pubhc  Utilities  Commis- 
sion from  enforcing  the  State  law  which  fjxes  an  intra-State 
fare  of  2  cents  a  mile  after   Sept.  1  was  issued  Yyy  Federal 
jJudgQs  Baker,  Geiger  and  English.     In  granting  tlie  in- 
unction, Judge  Baker  said: 


We  have  heard  sufficient  evidence  to  show  a  2  cent  rarte  would  be  con- 
fiscatory, inasmuch  as  the  Inter-State  Commerce  Conunission  has  ruled  that 
a  rate  of  3.6  cents  a  mile  Is  necessary  for  the  railroads  to  operate  on  a  busi- 
ness basis. 

Last  week,  page  751,  we  referred  to  the  fact  that  the  New 
York  Public  Service  Commission  had  denied  the  applicatior 
of  the  raihoads  operating  in  New  York  authority  to  increase 
passenger  fares,  but  had  authorized  the  roads  to  charge 
increased  freight  rates  except  on  milk  and  cream.  On 
Aug.  20  the  Pubhc  Service  Commission  for  the  First  District 
denied  the  New  York  Central,  the  New  York,  New  Haven 
&  Hartford  and  the  Staten  Island  railroad  companies  per- 
mission to  put  into  effect  on  short  notice  the  new  schedule 
of  passenger  tariffs  promulgated  by  the  Inter-Stat^  Com- 
merce Commission.  The  New  York  "Tribune"  of  Aug.  21 
in  reporting  this  said: 

This  affects  the  commuters  who  travel  on  these  lines  within  the  city 
Umlts  and  is  supplementary  to  the  action  of  the  PubUc  Service  Commission 
of  the  Second  District.  The  Long  Island  Railroad  and  the  Westchester  & 
Boston  also  have  applications  pending  before  the  commission,  but  in  their 
cases  the  increases  are  not  so  large  as  the  20%  provided  by  the  Inter-State 
Commerce  Conmxission. 

The  application  of  the  three  first  named  companies  to  apply  increased 
freight  rates  of  20%  on  milk,  cream  and  allied  products  also  was  denied. 
The  Commission,  however,  permitted  the  companies  to  place  the  general 
freight  rate  Increase  of  40%  allowed  by  the  Inter-State  Commerce  Com- 
mission. 

It  was  said  the  action  of  the  Public  Service  Commission  in  the  latter 
respect  does  not  Imply  any  considerable  grant,  as  its  jurisdiction  covers 
only  New  York  City. 

On  Aug.  25  the  Public  Service  Commission,  Second  Dis- 
trict in  New  York  State  suspended  operation  by  steam  rail- 
roads of  tariffs  covering  the  new  freight  rates  applying  to 
sand,  gravel,  rock,  crushed  stone,  slag  and  cement  until 
Oct.  15,  for  the  purpose  of  investigation  and  deternaination 
by  the  Commission  of  the  reasonableness  of  the  new  rates. 

On  Aug.  25  Acting  Public  Service  Commissioner  Alfred 
M.  Barrett  denied  the  application  of  the  Long  Island  RR. 
Co.  to  put  into  effect  the  20%  increase  in  its  passenger  rates 
under  the  recent  order  of  the  Inter-State  Commerce  Com- 
mission. The  railroad  on  the  24th  withdrew  from  the 
State  Commission  an  application  made  last  June  for  a  10% 
increase  in  its  rates  and  submitted  a  new  petition  asking 
the  20%  increase.  The  "Wall  Street  Journal"  of  Aug.  25 
said  in  referring  to  the  denial  of  the  Long  Island's  petition: 

Morgan  J.  O'Brien,  special  counsel  for  the  railroad  company,  in  his 
argument  for  the  increase  in  rates,  intimated  that  an  appeal  would  be  taken 
from  the  Commission's  decision  to  the  Inter-State  Commerce  Commission, 
and  Commissioner  Barrett  announced  that  the  Public  Service  Commission 
would  oppose  any  taking  of  jm-lsdiction  by  the  Inter-State  Conmierce  Com- 
mission, and  would  also  oppose  the  20%  rate  increase.  He  also  du-ected 
the  counsel  for  the  Public  Service  Commission  to  prepare  papers  for  presen- 
tation before  the  Inter-State  Commerce  Commission,  in  event  of  appeal  by 
the  Long  Island  RR.,  or  any  of  the  other  local  carriers,  who  have  applied 
to  put  the  20%  passenger  rate  Increase  into  effect. 

The  Pubhc  Utility  Commission  of  New  Jersey  in  uphold- 
ing the  rate  increase  on  Aug.  19,  held  that  it  could  not  issue 
orders  suspending  an  increase  of  40%  in  freight  rates  and 
20%  in  passenger  rates  on  the  raihoads  operating  within 
the  State.  The  State  Commission  also  announced  that  the 
percentages  of  increase  authorized  by  the  Inter-state  Com- 
merce Commission  must  be  applied  to  intrastate  as  well  as 
interstate  rates  to  provide  the  return  which  Congress  has 
decided  the  railroads  shall  receive  and  that  it  would  be 
unfortunate  if  the  States,  assuming  they  had  the  power, 
should  restrict  the  general  apphcation  of  the  increases. 
According  to  the  Minneapolis  Jom-nal  of  Aug.  22  the  Min- 
nesota Railroad  &  Warehouse  Commission  on  Aug.  21  filed 
an  order  granting  railroads  operating  within  the  state  the 
35%  increase  on  intrastate  traffic  which  has  been  allowed  by 
the  Interstate  Commerce  Commission  in  interstate  traffic. 
The  higher  rate  will  become  effective  on  intrastate  traffic 
Sept.  1.  The  interstate  higher  rate  was  made  effective 
Aug.  26.  The  application  of  the  carriers  for  a*50%  sur- 
charge on  Pidlman  tickets  was  also  granted  by  the  State 
Commission  as  Avell  as  the  20%  advance  on  milk  and  cream 
rates.  The  request  for  a  3.6  cents  a  mile  passenger  fare 
was  not  granted,  the  Commission  in  its  statement  saying: 

In  view  of  the  fact  that  in  this  state  there  exists  by  statute  a  maxunum 
faro  law  of  2  cents  a  mile  which  the  companies  are  allowetl  to  charge,  this 
commission  has  not  considered  that  it  has  jurisdiction  at  this  time  to  eutor- 
tain  the  application  of  the  carriers  respecting  increase  in  passenger  fares 
within  the  state. 

The  Commission  has  announced  thiit  increase  of  the  pas- 
senger fare  must  fall  within  the  province  of  the  attorney 
general.  Nine  of  the  principal  railroads  of  the  State  on 
Aug.  25  began  suit  in  the  United  States  District  Court  for 
temporary  and  permanent  injunctions  against  the  State 
Raih-oad  &  Warehouse  Commission  from  enforcing  the  two- 
cent  intrastate  passeng^^r  rate  on  Sept.  1. 

The  Detroit  '  Free  Press"  of  Aug.  24  made  known  the 
fact  that  injunction  proceedings  have  been  instituted  in  the 
United  States  District  Court  in  Detroit  by  several  railroads 
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to  restrain  the  Public  Utilities  Coramission ,  the  Attorney 
General  and  the  Prosecuting  Attorney  of  Wayne  County 
from  enforcing  the  provisions  of  the  Michigan  2J/2  cent  mile 
law  enacted  bj^  the  1919  Legislature. 

In  line  with  the  order  of  the  Inter  State  Commerce  Com- 
mission the  Wisconsin  RR.  Commission "  on  Aug.  16  in- 
creased intrastate  freight  rates  35%,  to  become  effective 
Aug.  26.  The  State  Commission,  however  denied  juris- 
diction in  the  case  of  passenger  fare  rates.  Wisconsin  has  a 
two-cent  passenger  fare  law,  and  an  effort  will  be  made  to 
enforce  this  statute.  The  Commission  held  that  the  Legisla- 
ture retains  jurisdiction  of  passenger  fares. 

The  Missouri  PubUc  Service  Commission  on  Aug.  24, 
it  is  announced,  voted  to  authorize  the  railroads  to  increase 
intrastate  passenger  and  freight  rates  to  correspond  with  the 
increases  granted  by  the  Interstate  Commerce  Commission 
for  interstate  traffic.  A  50%  increase  in  sleeping-ear 
rates  also  was  allowed. 

Regarding  the  action  taken  in  Iowa,  the  Omaha  "Bee" 
of  Aug.  19  said: 

Advances  of  25%  on  Iowa  intrastate  freight  rates,  effective  on  10  days' 
notice,  will  be  permitted  by  the  State  Raih'oad  Commission  pending  a 
complete  revision  of  the  Iowa  tariffs. 

This  announcement  was  made  today  [Aug.  18]  by  Chairman  Dwight  N. 
Lewis  of  the  State  Railroad  Commission  at  the  hearing  at  the  state  house  on 
the  railroads'  application  for  increased  rates. 

As  to  passenger  fares,  Chalrpian  Lewis  said  the  commission  has  determined 
it  has  no  authority  to  act  and  the  appUcation  for  Increased  passenger  fares 
is  therefore  dismissed. 

The  Nebraska  State  Railway  Commission  it  was  reported 
this  week,  has  refused  to  grant  an  increase  in  intra-state 
freight  rates  and  announces  that  it  has  no  jurisdiction  in 
the  two-cent  fare  passenger  rate  because  of  the  State  law. 

Increases  in  railroad  passenger  and  freight  rates  on 
intra-State  traffic,  except  those  on  milk,  were  approved 
by  the  North  Dakota  RR.  Com.  on  Aug.  25  to  meet  increases 
granted  on  inter-State  traffic. 

An  order  was  issued  on  Aug.  26  by  the  Washington  P.  S. 
Com.  suspending  for  90  days  Inter-State  Commerce  Com. 
increases  in  freight  charges  on  milk  and  cream  carried  on 
passenger  trains,  on  passenger  fares  within  the  State  on 
Lines  now  charging  3.6  cents  or  more  a  mile,  and  also  on 
pulp  logs. 

The  State  Corporation  Commission  of  New  Mexico, 
according  to  press  advices  from  Santa  Fe  Aug.  26,  has  re- 
fused to  grant  any  increase  in  intra-State  passenger  rates 
except  on  the  Colorado  &  Southern  RR,  where  the  fare  has 
been  3  cents  a  mile.  Under  the  increase  it  will  be  3.6 
cents  a  mile.  Increases  were  granted  on  intra-State  freight 
rates . 

We  learn  from  the  Dallas  (Tex.)  "News"  that  a  general 
advance  on  all  intra-State  freight  tariffs  of  33  1-3%,  20% 
advance  in  excess  baggage  rates  and  dismissal  as  to  passenger 
rates  for  want  of  jurisdiction  was  the  decision  rendered  on 
Aug.  21  by  the  Texas  RR.  Commission  on  the  application 
of  carriers  for  general  advance  in  freight  and  passenger 
rates. 

Railroad  rates  for  purely  intra-State  traffic,  both  passen- 
ger and  freight,  will  not  be  increased  in  West  Virginia 
imtil  further  notice,  according  to  press  dispatches  from 
Charleston  Aug.  25. 

The  "Birmingham  (Ala.)  "Age-Herald"  of  Aug.  25, 
stated  that  railroad  freight  rates  on  intra-State  traffic  were 
advanced  25%,  passenger  fares  20%,  PuUman  rates  50% 
and  express  rates  12J^%  by  order  of  the  Alabama  public 
ser^ace  commission.  On  Aug.  24.  an  exception  was  made  in 
the  case  of  freight  rates  on  iron  ore  and  limestone  intended 
for  furnaces  and  industrial  uses,  the  Commission,  according 
to  the  paper  quoted,  reserving  a  decision  on  the  petition 
for  the  increase  in  these  rates  on  the  ground  that  furnace 
operators  have  complained  that  the  railroads  are  now  col- 
lecting charges  which  are  higher  than  the  legal  rates.  In 
announcing  the  decision,  the  Commission  it  is  said,  stated 
that  the  order  would  not  prejudice  any  decision  which  may 
be  made  at  a  formal  hearing  of  the  petitions  on  Sept.  6. 


JURISDICTION     OF     INTER-STATE     COMMERCE 
COMMISSION    OVER    INTER-STATE    RATES. 

On  Aug.  25  the  Inter-State  Commerce  Commission  de- 
cided that  the  Transportation  Act  gives  it  jurisdiction  over 
inter-State  rates  during  the  period  of  Federal  railway  control 
whether  such  rates  were  initiated  by  the  President  or  other- 
wise. This  contention  was  announced  by  the  Commission 
in  a  tentative  decision  in  the  case  of  the  Central  Pennsyl- 
vania Lumber  Co.  against  the  Pennsylvania  Railroad,  in 
which  it  said: 


Congress  created  an  agency  agamst  whom  actions  could  be  brought  by 
providing  that  the  President  should  des/gnate  an  agent  for  the  purpose. 
It  then  specifically  gave  us  jurisdiction  to  hear  and  decide  complaints  for 
reparation  filed  against  such  agent  on  account  of  damage  claimed  to  have 
been  caused  by  reason  of  collection  or  enforcement  by  or  through  the  Presi- 
dent during  the  period  of  Federal  control  of  any  unjust,  unreasonable  or 
otherwise  unlawful  rates,  whether  State  or  inter-State. 


COMMUTATION  TICKETS  ON  PENNSYLVANIA  AND 
N.  Y.,  N.  H.  &  HARTFORD  SOLD  AT  OLD  RATES. 
The  Pennsylvania  RR.  and  the  New  York,  New  Haven  & 
Hartford  RR.  granted  to  commuters  the  privilege  of  pur- 
chasing at  the  old  rates  up  to  midnight  Aug.  25,  commuta- 
tion tickets  good  for  thirty  days. 


RAILWAY  WAGE  ADJUSTMENT  IN  CANADA. 
It  was  announced  on  Aug.  24  that  a  termination  of  the 
differences  which  had  existed  between  the  Canadian  railway 
companies  and  employees  of  the  railway  shops  has  been 
effected  with  the  signing  of  an  agreement  by  the  companies, 
through  the  Canadian  Railways  Adjustment  Board  whereby 
skilled  workmen  are  to  receive  a  minimum  salary  of  85  cents 
an  hour,  while  certain  of  unskilled  men,  siich  as  day  laborers 
and  apprentices  will  receive  increases  varying  from  10  to  13 
cents  an  hour.  The  44-hour  week  is  agreed  to,  and  the 
unions  signatory  of  the  contract  are  recognized  by  the  com- 
pany. The  new  scale  of  wages  goes  into  effect  as  from  the 
first  of  May  last.  The  contract  affects  in  the  neighborhood 
of  40,000  workers. 


READJUSTMENT  OF  LAKE  AND  RAIL  GRAIN  RATES 
■  TO  RELIEVE  CAR  CONGESTION. 
With  a  view  to  stimulating  the  movement  of  bulk  grain 
across  the  Great  Lakes  in  order  to  relieve  the  rail  conges- 
tiou,  the  Inter-State  Commerce  Commission  on  August  25 
ordered  the  readjustment  of  ex-lake  rates  on  grain  from 
Buffalo,  Erie  and  Fairport  to  the  Atlantic  Seaboard.  As  a 
result  of  the  order  lake  and  rail  rates  from  the  West  will 
be  about  3c.  per  100  pounds  less  than  the  all-rail  rates, 
based  on  present  costs  of  lake  transportation.  Railroad  ex- 
perts expect  this  to  result  in  increased  grain  shipments  from 
ports  on  Lakes  Superior  and  Michigan,  thus  releasing  large 
numbers  of  cars  at  those  ports  for  return  to  the  grain  fields 
and  eliminating  the  long  haul  of  empty  grain  cars  from  the 
seaboard.  The  readjustment,  which  was  authorized  to  go 
into  effect  on  one  day's  notice  at  any  time  not  later  than 
September  1,  and  to  continue  into  effect  until  Feb.  28  1921, 
was  made  on  the  application  of  the  railroads  and  grain 
shi]>pers.  It  permits  increases  of  only  30%  in  domestic 
rates  and  25%  in  export  rates  instead  of  the  flat  40%  in- 
crease recently  authorized  by  the  Commission.  In  explain- 
ing its  order  the  Commission  said : 

In  the  hope  of  stimulating  a  movement  of  bulk  grain  from  Lake  Superior 
and  Lake  Michigan  ports  to  Lake  Erie  ports  for  movement  by  rail  bej-ond 
to  the  Atlantic  seaboard  territory,  both  for  export  and  for  domestic  use, 
and  thus  relieving  congestion  on  the  all-rail  lines  between  Chicago  and  the 
Atlantic  seaboard,  releasing  cars  at  the  Western  Lake  ports  for  return  to 
the  grain  fields,  and  reducing  the  long  haul  of  empty  cars  from  the  sea- 
board to  the  West,  the  Commission  suggested  to  the  trunk  line  carriers 
from  the  Lake  Erie  ports  to  the  seaboard  the  advisability  of  promptly  re- 
adjusting tlie  ex-Lake  rates  on  grain  in  bulk  from  Buffalo,  Erie  and  Fair- 
port  by  applying  to  those  rates  lower  percentages  of  increase  than  were 
authorized    by    the    Commission. 

Tliis  suggestion  was  cheerfully  accepted  by  these  carriers  and  the  Com- 
mission has  issued  special  permission  authorizing  the  adjustment  of  those 
rates  on  one  day's  notice.  These  rates  will  be  readjusted  on  the  basis  of 
30%  increase  in  the  domestic  rates  and  25%  in  the  export  rates,  instead 
of  the  40%  authorized  in  ex  parte  74.  The  increases  vrill  be  computed  by 
deducting  the  elevation  charge,  which  is  included  in  the  rate,  increasing 
the  net  rate  by  the  percentage  named  and  adding  back  the  elevation  charge. 
These  rates  will  be  made  effective  not  later  than  September  1  and  will  be 
published  to  expire  at  midnight  February   28   1921. 

It  should  be  understood  that  these  concessions  are  made  by  these  carriers 
solely  for  the  reasons  which  prompted  the  Commission  to  make  the  sug- 
gestion and  are  not  to  be  considered  as  a  precedent  in  or '  as  prejudicing 
any  future  adjustment  of  these  rates.  Under  this  readjustment  the  lake- 
and-rail  rates  will  be  about  3%  per  100  pounds  lower  than  the  all-rail 
rates  based  upon  t.he  present  costs  of  lake  transportation,  marine  in.sur- 
ance,  etc.  It  is  to  be  hoped  that  these  readjustments  will  induce  a  large 
movement  of  grain  over  these  routes.  If  that  result  is  obtained  it  will 
effect  a  substantial  contribution  to  the  number  of  cars  available  for  moving 
grain   in  the  grain  belt  States. 

A  statement  issued  by  the  American  Farm  Bureau  Fed- 
eration on  August  26,  relative  to  the  benefits  which  would 
result  from  the  arrangement,  said : 

The  Commission's  order  makes  it  possible  for  the  lake  carriers  to  trans- 
port grain  at  a  profit.  It  comes  as  a  great  relief  to  the  farmers  of  the 
Middle  West,  who  have  been  experiencing  hea^y  losses,  due  to  inability 
to  mo\-e  their  crops  to  the  markets. 

The  benefit  to  be  deri\ed  from  tliis  arrangement  agreed  to  by  the  roads 
will  come  not  alone  from  the  release  of  grain  cars  loaded  from  the  East, 
but  from  the  elimination  of  the  long  empty  return  trip  to  the  West.  By 
utilizing  lake  boats  for  the  long  haul  the  available  supply  of  grain  cars 
can   be  shuttled   back  and  forth   between   the  grain   region   and  the  upper 
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lake  ports  at  the  western  end  and  between  Buffalo  and  the  seaboard  at  the 
eastern  end  and  thereby  greatly  multiply  the  effective  car  supply. 

The  Federation  is  also  working  on  a  plan  for  greater  utilization  of  the 
Erie  Canal  between  Buffalo  and  New  York  to  make  an  all-water  haul  from 
Chicago  and  Duluth  to  the  Atlantic  seaboard.  When  this  plan  becomes 
fully  effective  still   greater  grain  transportation  relief  will  be  afforded. 


FREIGHT  MOVED  BREAKS  RECORD  OF  1920. 
"Increases  in  railway  operating  efficiency  have  been  ef- 
fected so  rapidly  within  recent  weeks,"  says  the  "Railway 
Age."  "that  the  railways  probably  are  now  moving  more 
freight  than  they  ever  moved  before  at  this  time  of  year. 
The  number  of  cars  of  freight  loaded  in  the  week  ending 
August  7  was  the  largest  of  the  year  1920.  It  was  942,150 
carloads.  This  was  70,077  carloads  more  than  were  moved 
in  the  corresponding  week  of  1919,  and  only  5,805  carloads, 
or  one-half  of  one  per  cent  less  than  the  number  moved  in 
the  corresponding  week  of  1918."  The  "Age"  continues  as 
follows : 

How  great  has  been  the  improvement  in  transportation  conditions  since 
the  railways  began  to  recover  from  the  effects  of  the  "outlaw"  strikes,  and 
to  make  their  drive  to  establish  a  new  standard  of  efficiency,  is  indicated 
by  the  fact  that  in  the  first  week  of  August  the  number  of  carloads  moved 
was  greater  by  154.000,  or  about  20%,  than  in  the  first  week  of  June. 
The  freight  loaded  in  the  first  week  of  August  in  the  Southern  Central, 
Western  and  Southwestern  districts  was  greater  than  ever  before  in  the 
corresponding  week  of  any  year.  There  is  no  reason  for  doubting  that  the 
improvement  in  operating  results  which  had  been  gained  throughout  the 
country  up  to  the  week  ended  August  7  has  been  continued  up  to  the 
present  time,  and  that  therefore,  as  already  indicated,  the  amount  of 
traffic  being  moved  in  the  country  as  a  whole  is  now  gi-eater  than  ever 
before  at  this  time  of  year. 

Support  is  given  to  this  view  by  the  statistics  regarding  the  production 
and  transportation  of  coal.  The  amount  of  bituminous  coal  produced  and 
transported  in  the  week  ended  August  14  was  the  largest  of  the  present 
year,  being  11,728,000  tons.  Further  support  is  afforded  by  the  statistics 
regarding  the  accumulations  of  freight  cars  awaiting  movement  and  those 
regarding  car  shortage.  The  accumulations  of  freight  cars  had  been  re- 
duced on  August  13  to  79,213,  which  is  the  best  record  yet  reported  for 
the  year  1920.  The  number  of  deterred  ear  requisitions  in  the  United 
States — in  other  words,  the  so-called  "car  shortage" — also  showed  a  re- 
duction in  the  week  ended  August  7  to  119,359,  after  having  shown  an  in- 
crease in  the  preceding  week. 

The  increase  in  the  amount  of  traffic  being  handled,  and  the  reduction 
of  congestion  and  of  car  shortage  are  chiefly  attributable  to  the  efforts 
the  railways  have  been  making  to  increase  the  average  miles  moved  by 
each  freight  car  daily. 

The  railways  are  still  a  long  way  from  having  effected  the  improvement 
in  the  efficiency  of  their  operation  which  they  have  set  out  to  make.  So 
long,  however,  as  they  can  show  by  actual  results  that  they  are  constantly 
increasing  their  efficiency  and  the  amount  of  business  handled  they  can- 
not be  justly  criticised  by  the  public  if  they  do  not  handle  all  the  business 
offered  to  them.  Just  how  much  greater  will  be  the  improvement  effected 
in  operating  methods  and  results  will  depend  not  only  on  the  efforts  put 
forth  by  the  railway  managements,  but  also  on  the  co-operation  they  re- 
ceive from  the  public,  and  especially  from  the  shippers  and  consignees  of 
freight." 


REPORT  OF  FEDERAL  COMMISSION  WHICH  INVESTI- 
GATED ELECTRIC  RAILWAY  CONDITIONS. 
In  a  report  covering  its  investigation  into  the  conditions 
confronting  the  electric  railway  industry,  which  was  pre- 
sented to  President  Wilson  this  week,  the  Federal  Electric 
Railways  Commission  urges  as  one  of  its  chief  recommenda- 
tions, the  installation  of  the  service-at-cost  plan  of  operation. 
This  plan,  now  operative  in  Cleveland,  Cincinnati,  Dallas, 
Montreal  and  other  cities,  will,,  it  is  believed  by  the  Commis- 
sion, remove  the  industry  from  the  field  of  speculative  gain, 
furnish  rides  at  the  lowest  possible  cost  and  restore  credit 
and  pubhc  confidence.  Primarily,  the  plan  provides  for 
furnishing  rides  at  actual  cost,  which  shall  govern  the  rate 
of  fares,  and  for  protecting  the  investor  by  guaranteeing 
a  fixed  return  on  an  agreed  valuation  of  his  holdings.  In 
making  this  recommendation  the  Commission  says: 

We  strongly  recommend  the  principles  of  the  service-at-cost  contract, 
Dot  as  the  only  solution,  but  as  one  means  of  solving  a  very  difficult  problem. 

The  controlling  element  in  its  favor  is  the  restoration  of  public  confidence 
in  the  corporation  due  to  the  removal  of  those  elements  of  friction  which 
have  so  frequently  engaged  the  attention  of  the  pubhc.  It  might  also  bo 
said  that,  to  a  certain  extent,  it  removes  the  railways  from  the  idea  of  a 
speculative  gain  and  places  them  on  a  common  sense  business  basis,  where 
the  people  pay  for  the  service  they  get  and  where  the  opportunity  for  large 
profits  no  longer  exist,  since  economies  and  lower  operating  costs  are  re- 
flected in  reduced  charges  for  service.  When  the  contract  once  is  established 
the  opportunity  for  municipal  corruption  is  reduced  to  a  minimum. 

As  to  the  present  condition  of  the  street  railway  industry, 
the  Commission  finds  that  its  financial  credit  has  been  lost, 
and  that  in  many  localities  it  is  not  properlj^  performing  its 
pubhc  function.  This  is  attributed  to  increased  costs  of 
labor  and  material,  over-capitalization  and  financial  mis- 
management, public  distrust  and  antagonism,  failure  of 
the  fixed  five  cent  fare  to  meet  existing  conditions,  exten- 
sions into  unprofitable  territory  in  furtherance  of  real  estate 
speoulation,  and  failure  of  employers  and  employees  to 
properly  co-operate;  hence  the  physical  impossibility  of 
giving  the  necessary  assurance  of  security  to  investors.  -  The 
report  estimates  that  from  $175,000,000  to  S200,000,000 


annually  will  be  required  to  properly  carry  out  the  future 
needs  of  the  industry,  and  it  emphatically  declares  restora- 
tion of  pubUc  confidence  is  one  of  the  vital  necessities  of 
restored  credit.  "For  rehabilitation,  improvements  and 
extensions  which  are  vitally  needed  to  meet  the  requirements 
of  every  growing  community,"  the  report  says,  "new  capital 
at  once,  and  in  large  amounts,  is  imperatively  required,  and 
until  the  force  of  circumstances  convinces  those  with  capital 
at  their  disposal  that  investment  in  electric  railway  securities 
affords  safety  and  fair  return  it  cannot  be  obtained."  The 
report  also  says: 

The  Commission  can  go  no  further  than  to  point  out  the  principles  upon 
which  the  readjustment  should  be  based.  The  task  really  is  that  of  the 
State  and  local  authorities  upon  the  one  hand  and  of  the  companies  upon 
the  other. 

Failure  to  rehabilitate  the  industry  and  the  ser\'ice  is  possible  only  if 
those  upon  whom  the  responsibility  rests  fail  to  undertake  the  work  or 
pursue  it  in  a  spirit  that  makes  settlement  impossible. 

In  summarizing  its  conclusions  and  recommendations  the 
Commission  said  in  part: 

The  electric  raUway  industry  as  It  now  exists  is  without  financial  credit 
and    is    not    properly    performing    its    public    function. 

This  condition  is  the  result  of  early  financial  mismanagement  and  eco- 
nomic causes,  accentuated  by  existing  high  price  levels  of  labor  and  ma- 
terials and  the  failure  of  the  uniform  unit  fare  of  five  cents  prescribed 
either  by  statute  or  by  local  franchise  ordinances  or  contracts  to  provide  the 
necessary  revenues  to  pay  operating  costs  and  to  maintain  the  property 
on  a  reasonable  basis. 

The  industry  can  be  restored  to  a  normal  basis  only  by  the  introduction 
of  economies  in  operation,  improving  its  tracks,  equipment  and  service  and 
securing  a  reasonable  return  upon  the  fair  value  of  its  property  used  in 
public  service  when  honestly  and  efficiently  managed. 

Electric  railways  must  expand  to  meet  the  growing  needs  of  their  com- 
munities, therefore,  the  first  essential  is  to  restore  credit  in  order  to  obatin 
necessary  new  capital  for  the  extension  and  improvement  of  service.  Res- 
toration of  credit  involves  a  readjustment  of  relations  which  wiU  remove 
public  antagonism,  provide  public  co-operation  and  insure  the  investor  the 
integrity  of  his  investment  and  a  fair  rate  of  return  thereon. 

The  Commission  declares  that  chaos  faces  the  industry 
imless  credit  is  restored  and  co-operation  between  public, 
managements  and  employees  established.  Besides  holding 
that  the  full  co-operation  of  labor  is  essential  to  the  prosperity 
and  usefulness  of  the  electric  lines,  the  Commission  adds 
that  employees  should  receive  a  liVing  wage  and  save  humane 
hours  and  working  conditions.  "They  should"  it  says, 
"have  the  right  to  deal  collectivelj^  -with  their  emploj-ers 
through  committees  or  representatives  of  their  own  selection . 
All  labor  disputes  should  be  settled  voluntarily  or  by  arbi- 
tration and  the  award  of  such  a  board  should  be  final  and 
binding  upon  both  parties.  It  is  intolerable  that  the  trans- 
portation service  of  a  city  should  be  subject  to  occasional 
paralysis,  whether  by  strikes  or  lockouts."  Other  impor- 
tant declarations  of  the  report  are: 

That  public  ownership  and  operation,  generally  speaking,  are  undesirable 
unless  the  results  under  private  operation  prove  unsatisfactory,  but  the 
right  of  the  public  to  own  and  operate  all  public  utilities  should  be  recognized 
and  legal  obstacles  in  the  way  of  its  exercises  should  be  removed;  that 
extensions  into  outlying  territory  benefiting  private  property  should  be 
paid  for  by  assessments  on  such  property  in  proportion  to  the  benefits 
received,  and  that  the  cost  of  such  extensions  should  not  be  added  to  the 
valuation  of  the  railroad  property  upon  which  a  fair  return  is  to  be  allowed; 
and  that  franchises  should  fix  no  limit  as  to  the  time  they  shall  run  nor  the 
fare  that  may  be  charged. 

While  observing  that  it  seems  best  for  State  authorities 
to  have  jurisdiction  over  electric  lines,  either  directly  or  on 
appeal,  the  Commission  holds  that  there  is  "no  insuperable 
objection"  to  large  and  "wide-awake"  cities  exercising 
exclusive  regulatory  powers  over  rates  and  service.  In 
announcing  its  conclusions  as  to  public  ownership  of  street 
railways  the  Commission  says: 

Wtilo  eventually  it  might  become  expedient  for  the  public  to  ovm  and 
operate  electric  railways,  there  is  nothing  in  the  experience  thus  far  ob- 
tained in  this  coimtry  which  -nill  justify  the  assertion  that  it  «-ill  result  in 
better  or  cheaper  service  than  privately  operated  utilities  could  afford  if 
properly  regulated. 

Public  ownership  and  operation  of  local  transportation  systems,  whether 
or  not  it  be  considered  ultimately  desjrablo,  is  now,  because  of  constitutional 
and  statutory  prohibitions,  fuiancial  and  legal  obstacles,  the  present  dopree 
of  responsibility  of  our  local  governments  and  the  state  of  public  opinion, 
practicable  in  so  few  instances  that  private  ownership  and  operation  ujust  as 
a  general  rule  be  continued  for  an  extended  period. 

If  the  reforms  incident  to  public  regulation  which  we  sugKCst  in  this 
report  .should  not  result  in  making  private  ownership  satisfactory  to  the 
public,  such  reforms  should  at  least  enable  public  ownership  to  be  eslabU'-hod 
upon  a  just  and  equitable  basis. 

The  Commission  finds  that  the  development  of  motor  bus 
and  jitney  ser^^ce  has  been  "a  serious  although  not  a  fatal 
competition"  to  trolley  lines.  Where  such  conveyances  are 
operated  as  public  carriers  they  should  be  subjected  to 
"equivalent  regulatory  provisions"  with  the  trolleys,  the 
report  adds,  and  declares  that  they  might  well  be  used  to 
supplement  trolley  service  to  advantage.  The  elimination  of 
special  assessments  against  trolley  companies  for  construction 
and  maintenanpo  of  bridges  and  streets  also  used  as  public 
highways  is  recommended  by  the  Commission.  It  also 
urges  that  trolley  extensions  into  new  territory  where  proper- 
ty xalues  were  specially   benefited    should  be   paid   for   by 
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assessment  of  such  property  "and  that  the  amount  of  such 
assessments  should  not  be  added  to  the  phj^sieal  vahie  of  the 
corporate  property."  A  contributing  factor  to  the  "present 
pHght"  of  the  trolley  system,  according  to  the  Commission, 
is  "overbuilding  into  unprofitable  territory  or  to  promote 
real  estate  enterprises,  involved  sometimes  with  poUtical 
improprieties."  The  members  of  the  Commission  who  were 
named  by  President  Wilson  in  May,  and  all  of  whom  con-- 
curred  in  the  report  made  public  Aug.  24  are:  Charles  E. 
Elmquist,  chairman,  president  and  general  solicitor  of  the 
National  Association  of  Railway  and  Utilities  Commission- 
ers; EdA^an  F.  Sweet,  Assistant  Secretary  of  Commerce; 
PhiUip  H.  Gadsden,  president  of  the  Charleston,  S.  C, 
ConsoUdated  Ry.  and  Lighting  Co.,  who  represented  the 
American  Electric  Railway  Association;  Louis  B.  Wehle, 
General  Counsel  of  the  War  Finance  Corporatin,  who 
represented  the  Treasury  Department;  Charles  W.  Bealle, 
of  Harris,  Forbes  &  Co.,  who  represented  investors;  William 
D.  Mahon,  President  of  the  Amalgamated  Association  of 
Street  and  Electric  Railway  Employees  of  America;  Dr. 
Royal  Meeker,  Commissioner  of  Labor  Statistics,  and  who 
was  appointed  as  a  representative  of  the  Department  of 
Labor,  and  George  L.  Baker,  Mayor  of  Portland,  Ore. 


FIRST  NATIONAL  BANK  IN  ST.  LOUIS  ON  PUBLIC 
UTILITY  PRICES  AND  RATE  OF  RETURN. 
That  a  pubhc  utility  is  no  more  free  than  any  other  pro- 
ducer of  a  commodity  or  service  to  resist  the  force  of  in- 
creased prices  is  pointed  out  in  an  exhaustive  article  on 
"Public  Utility  Prices  and  Rate  of  Return,"  prepared  by 
the  Research  and  Statistical  Department  of  the  First 
National  Bank  in  St.  Louis.  Supplementing  the  statement 
which  we  quote  at  the  start,  the  article  states  that  "indeed 
such  commodities  are  not  as  free  as  is  a  private  manufac- 
turer Government  regulation  is  established  to  see  that 
the  public  gets  good  service  at  a  fair  price.  The  private 
producer  can  reduce  his  labor  force  or  even  temporarily 
close  his  factory  as  measures  of  economy,  but  not  so  with 
the  pubhc  utihty.  All  the  time  the  public  must  be  served, 
and  their  good  will  secm-ed,  and  at  a  price  fixed  not  by  the 
producer,  but  by  the  State.  The  public  utility  company 
can  never  take  advantage  of  the  market  as  the  private 
producer  does,  and  build  up  large  profits  and  surpluses 
for  the  inevitable  periods  of  no  profits.  The  assumption  of 
Government  regulation  is  that  the  owner  of  public  utilities 
will  secure  a  fair  return  at  all  times,  but  in  actual  practice 
it  IS  difficult  to  secure  this  for  him,  due  largely  to  the  opposi- 
tion from  the  public  to  any  increase  in  the  price  of  a  thing 
which  they  have  been  accustomed  to  buy  at  a  certain  price, 
and  in  part  to  the  general  suspicion  of  the  people  to  public 
utihty  corporations."     The  article  continues: 

Whatever  may  have  been  the  injustices  of  the  conduct  of  such  com- 
panies in  the  past,  such  injustices  cannot  now  be  corrected.  It  is  water 
which  has  run  under  the  bridge.  The  important  fact  is  that  private  capital 
is  invested  in  public  utility  properties  just  as  in  private  corporations. 
This  capital  is  subject  to  business  risks  as  in  a  private  enterprise.  It  is 
taxed.  Its  return  is  controlled  by  the  State  by  largely  inflexible  rates. 
In  short,  the  same  considerations  which  determine  the  flow  or  investment 
'of  capital  in  any  business,  govern  the  investment  of  capital  in  this  field. 
Capital  is  not  sentiment.  It  is  not  an  emotional  thing,  governed  by  the 
motives  of  the  hearth  and  home.  It  is  selfish.  It  has  neither  pity  nor 
pain.  It  goes  where  it  can  secure  the  best  returns  for  itself.  It  forsakes 
its  oldest  friends  at  the  least  .suggestion  of  sacrifice.  What  is  the  situation 
then  of  many  of  our  public  utilities  under  prevailing  conditions  of  an  in- 
creasing price  level,  a  regulated  rate  of  return,  or  price,  an  unsympathetic 
public,  a  selfish  capital,  seeking  as  always,  the  best  possible  investment 
with  an  increasing  number  of  bidders  for  the  use  of  capital  and  a  decreasing 
amount  of  capital  for  sale? 

In  the  first  place,  there  is  a  tendency  towards  a  deterioration  of  the 
physical  plant  and  force.  Private  Industry  producing  its  product  for  a 
sellers'  market — that  is,  at  high  prices-is  able  both  to  pay  more  for  materials 
and  to  pay  higher  wages  to  employes. 

In  the  second  place,  extensions  cannot  be  made  with  accustomed  and 
desirable  regularity  due  to  the  high  prices  and  dearth  of  material  and  labor, 
the  reduced  earnings,  and  the  lack  of  new  capital.  Public  utility  corpora- 
tions operate  very  largely  under  the  law  of  increasing  returns,  that  is,  the 
net  returns  on  increased  units  of  service  is  greater  than  the  proportional 
outlay  required  to  furnish  this  increased  service. 

In  the  third  place,  the  most  significant  of  all  the  effects,  is  the  refusal 
of  new  capital  to  flow  into  this  field.  A  period  of  rising  prices  brings  many 
opportunities  to  capital  to  receive  a  higher  rate  of  interest,  for  it  must  never 
be  forgotten  that  the  rate  of  a  return  is  a  price — the  price  of  capital^ — and 
like  all  other  prices,  should  and  must  advance  if  capital  is  to  forthcoming. 
There  is  a  cost  of  money  just  as  there  is  a  cost  of  wheat  or  pig  iron. 

The  credit  of  the  public  utility  corporations  on  the  whole,  is  at  present 
more  or  less  in  disrepute  so  far  as  the  general  investor  is  concerned.  This 
is  not  a  matter  of  theory  or  opinion,  but  one  of  fact.  A  glance  at  the  price 
at  which  the  highest  grade  public  utility  securities  in  the  United  States  are 
selling,  at  the  present  time,  proves  this  beyond  doubt.  The  highest  grade 
American  Public  Utility  Securities  can  be  purchased  in  the  open  market  on 
a  basis  that  will  yield  the  investor  anywhere  from  one  to  two  per  cent,  per 
annum  more  than  the  same  sum  would  yield  were  it  invested  in  any  other 
similar  grade  of  corporation  securities.  According  to  the  bond  yield  com- 
puted on  five  average  United  States  Public  Utility  Bonds  by  "Brook- 
mire's  Economic  Service"  this  type  of  security  on  May  1  could  have  been 
bought  on  a  basis  to  yield  more  than  2%  in  excess  of  the  yield  afforded  by  a 


similar  investment  in  other  railroad  bonds  or  manufacturing  companies. 
According  to  Brookmire's  figures,  the  average  yield  on  five  public  utility 
bonds  considered  as  representative  issu&s,  was  8  60%  on  this  date.  On 
the  same  date,  the  yield  on  five  bonds,  representative  railroad  bonds,  was 
6.14%.  The  following  table  taken  from  Brookmire's  Financial  Bulletin 
of  May  3,  shows  the  following  changes  in  bond  yields  since  before  the  war: 

Mo.      Jan.     July   Befor^ 
Bond  Yields —  Now.     Ago.    1916.    1915.     War. 

U.  S.  average  5  Public  Utility 8.60      8.19      5.18      5.31      5.09 

U.  S.  average  5  railroad 6.14      5  86      4.51      4.71      4.42 

U.  S.  average  5  manufacturing 6.41      5.92      4.89      4.99      4.93 

Our  problem  to-day  is  to  meet  the  existing  situation.  The  abuses  and 
prejudices  of  the  past  must  be  overcome  Public  confidence  in  our  public 
utilities  must  be  restored.  The  service  they  render  is  a  necessity.  This 
service  is  in  a  large  measure,  fundamental  to  the  proper  development  of 
industry  as  a  whole.  To  attempt  to  punish  all  utility  corporations  for  the 
sins  of  a  few  corporations  in  the  past,  is  not  only  folly  but  may  result  in  a 
national  calamity.  It  is  a  policy  of  cutting  the  nose  to  spite  the  face. 
Public  utilities  can  be  punished  only  at  the  expense  of  the  general  public. 
The  survey  covering  the  investment  field  for  public  utility  securities  has 
clearly  shown  how  serious  the  situation  is  at  the  present  time.  Every 
effort  should  be  made  to  improve  conditions  le,st  the  public  be  denied  those 
services  and  facilities  to  which  it  is  entitled.  No  improvement  in  this  regard 
can  be  expected  until  public  utility  properties  afford  as  an  attractive  a  field 
for  capital  investment  as  that  offered  in  other  fields  of  business  enterprise. 


APPLICATION  FOR  INCREASE  IN  TELEPHONE  RATES. 

The  leading  telephone  companies  of  the  country,  subject, 
like  the  railroads  and  the  public  utihty  enterprises  generally, 
to  the  burden  of  greatly  increased  cost  of  materials  and  labor, 
have  at  length  been  obliged  to  seek  relief  through  measures 
for  material  advances  in  their  rate  schedules  and  otherwise. 
A  press  dispatch  on  Aug.  25  announces  favorable  action  by 
the  Public  Service  Commission  of  the  State  of  Missouri 
with  regard  to  the  application  made  by  the  Southwestern 
BeU  Telephone  Company  for  higher  rates  in  St.  Louis. 

On  Wednesday,  the  25th,  the  New  York  Telephone  Co. 
which  a  week  ago  asked  for  an  advance  in  rates  in  the  State 
at  large,  filed  at  Albany  with  the  Public  Service  Commission 
for  the  Second  District  a  blanket  request  covering  all  the 
ten  zones  of  the  City  of  Greater  New  York,  and  asking  both 
for  a  discontinuance  of  the  8%  diseoimt  on  local  rates  which 
was  ordered  by  the  Commission,  effective  Oct.  1  1919,  and 
changes  which  are  in  effect  a  horizontal  25%  increase  in  all 
rates  for  service.  The  stoppage  of  the  8%  discount  is 
expected  to  yield  approximately  $3,500,000  additional 
revenue  and  the  higher  schedule  a  further  $12,500,000. 

Howard  F.  Thurber,  President  of  the  New  York  Telephone 
Company  summarizes  in  this  succent  fashion  this  pressing, 
though  much  to  be  regretted  situation  which  compels  the 
making  of  this  application,  saying:  "AU  materials  and  sup- 
plies have  increased  enormously  in  cost.  Increases  in  wages 
of  our  employees  during  the  past  twelve  months  to  enable 
them  to  meet  the  high  cost  of  U\'ing  amount  to  $8,295,868; 
$4,739,837  more  have  been  added  to  our  pajToU  by  the  em- 
ployment of  additional  workers.  Our  1920  expansion  pro- 
gram calls  or  an  expenditure  of  over  $26,000,000  and  we 
must  expend  equally  large  amounts  annually  during  the  next 
few  years.  Public  necessity  and  public  safety  demand  the 
maintenance  of  adequate  telephone  ser\nce.  Adequate 
service  depends  upon  adequate  revenue." 

Vice-President  James  S.  McCuUoh  on  Aug.  25  gave  out 
the  foUo'wing  detailed  explanation: 

Demoralizinc  Effect  of  War  Conditions  on  Plant  and  Service. 

For  the  first  time  in  a  great  many  years  it  is  necessary  to  increase  the 
rates  for  telephone  service  in  New  York  City.  Present  rates  are  lower  than 
those  that  were  in  effect  in  1914.  The  increase  in  cost  of  commodities  aver- 
aged within  the  last  six  years  116% .  Rates  for  telephone  service,  however, 
have  been  reduced  several  times  in  the  same  period.  The  abnormal  Increase 
in  the  use  of  the  telephone  has  helped  to  offset  the  effect  of  the  lower  rates, 
but  our  costs  have  become  so  great  that  our  revenue  is  no  longer  sufficient 
to  meet  the  requirements  of  our  business. 

Even  before  the  war  it  was  a  complex  and  difficult  task  to  supply  New 
York  City  with  efficient  telephone  service.  During  the  war  period  it  was 
much  more  difficult  and  since  the  signing  of  the  armistice  the  diffiailtles  of 
the  task  have  still  further  increased. 

New  York's  use  of  the  telephone  reached  new  heights  during  the  war, 
and,  after  the  armistice,  instead  of  decreasing  it  continued  to  increase. 
With  this  rising  tide  of  traffic  came  thousands  of  applications  for  additional 
service  that  had  been  held  up  during  the  war  by  restrictions  ui>on  commer- 
cial telephone  construction. 

When  we  began  the  work  of  putting  o\ir  service  back  on  its  former  high 
plane  our  working  force  was  depleted;  our  reserve  of  telephone  plant,  which 
in  past  years  had  enabled  us  i-o  meet  the  demands  for  new  service,  was  practi- 
cally exhausted,  having  been  devoted  to  furnishing  scr\ice  required  oy  the 
United  States  Government  and  essential  war  industries;  the  daily  traffic  in 
New  York  City  was  a  million  calls  greater  than  the  efficient  capacity  of 
the  system;  demands  for  new  service  were  unprecedented;  there  was  a  great 
scarcity  of  all  apparatus  and  materials  reqaired  in  the  business  and  the 
prices  of  everything  we  needed  were  booming  skyward. 

Restoration  and  Expansion  of  Sercice. 

The  situation  was  gloomy,  to  say  the  least,  and  from  the  time  we  began 
the  work  we  have  been  \inable  to  secure  and  install  central  office  apparatus, 
cables  and  Instnmients  in  sufficient  quantities  to  meet  the  requirements  of 
existing  subscribers  for  additional  service  and  the  demands  for  new  se^^^ce. 

It  is  unnecessary  to  give  in  detail  the  general  economic  conditions  exist- 
ing throughout  the  country  that  have  hampered  us  in  our  efforts  to  secure 
new  facilities.     Every  business  has  been  affected  by  these  conditions. ■■! 
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Despite  the  difficulties  we  have  made  good  progress  toward  restoring 
our  service.  We  are  coming  back.  On  Jan.  1  1919,  we  had  approximately 
8,600  operators  in  New  York  City.  To-day  we  have  15,000.  The  securing 
and  training  of  these  6,400  additional  operators  in  the  period  named  is  in 
itself  a  remarkable  piece  of  work.  Seven  months  ago  our  working  force 
In  New  York  City  was  composed  of  21,900  men  and  women.  To-day 
we  have  28,000. 

Since  Jan.  1  1919,  we  have  added  over  173.000  miles  of  wire  to  the  system 
in  the  City  of  New  York,  installed  a  vast  amount  of  new  switchboard  and 
other  apparatus,  erected  a  number  of  new  central  office  buildings,  enlarged 
others  and  provided  service  for  over  66,000  new  telephones.  We  have  so 
enlarged  our  facilities  and  force  generally  that  we  have  been  able  to  relieve, 
in  a  large  measure,  the  serious  congestion  of  traffic  which  existed  and  im- 
prove the  character  of  the  service.  To-day  we  are  giving  good  service,  but 
it  is  not  yet  up  to  oui  former  standard.  To  accomplish  all  this  has  cost 
money.  We  have  been  doing  an  enormous  amount  of  work  under  forced 
draft  at  a  time  when  the  dollar  buys  about  half  what  it  did  in  1914. 

Payroll  Rise  of  $13 S35, 705— Need  for  New  Capital. 

Our  payroll  alone  has  been  increased  by  $13,635,705  within  a  year.  This 
increase  was  due  to  necessary  and  deserved  wage  increases  and  to  the  em- 
ployment of  additional  workers. 

Our  outlay  of  new  capital  in  this  year's  program  for  an  enlarged  plant  in 
New  York  City  will  exceed  .S26,000,000.  This  is  the  largest  expenditure  of 
new  capital  we  have  ever  made  in  one  year.  Next  year  and  during  each  of 
the  following  years  for  some  time  to  come,  until  we  catch  up  with  the  demand 
for  service  and  restore  our  plant  reserve,  we  must  secure  and  expend  even 
larger  sums  of  fresh  capital.  We,  therefore,  must  be  in  a  position  to  secure 
an  adequate  and  prompt  supply  of  new  capital.  To  do  this  we  must  be  able 
to  show  earnings  that  will  attract  investors  and  satisfy  them  of  our  ability  to 
pay  a  fair  wage  for  their  money.  Capital  is  demanding  a  constantly  increas- 
ing return  because  of  the  greatly  increased  hazards  of  all  business.  With 
our  present  revenue,  we  are  in  no  position  to  secure  in  sufficient  quantity  the 
capital  we  must  have. 

The  failure  of  our  revenues  to  keep  pace  with  our  increased  expenses  is 
serious.  Net  revenue,  after  paying  operating  expenses,  has  fallen  steadily 
since  the  first  of  the  year.  Based  upon  the  results  of  operation  during  the 
first  five  months,  we  would  earn  a  return  for  1920  of  less  than  2%  upon  the 
approximate  fair  value  of  our  property  in  the  public  use  in  this  State. 

We,  therefore,  have  petitioned  the  Public  Service  Commission,  Second 
District,  to  permit  us  to  discontinue  the  present  8%  discount  on  local  service 
rates,  which  was  ordered  by  the  Commission,  effective  Oct.  1  1919,  and 
to  establish  new  and  higher  rates. 

Company  Desires  Public  Should  Appreciate  the  Reasonableness  of  the  Proposed 

Changes. 

These  new  rates  are  designed  to  provide  only  enough  additional  revenue 
to  enable  us  to  meet  the  requirements  of  the  business.  They  will  add  a 
relatively  small  amount  per  day  to  the  cost  of  service  to  the  average  sub- 
scriber, and  will  place  no  serious  burden  upon  any  one. 

Through  newspaper  advertising  and  other  mediums,  we  shall  place  before 
the  public  all  of  the  facts  concerning  the  necessity  for  the  new  rates  and  the 
additional  revenue  which  they  will  produce.  We  are  confident  that,  once 
the  public  gets  a  clear  picture  of  our  situation ,  it  will  support  us  in  our  efforts 
to  obtain  the  relief  needed. 

Summed  up,  the  situation  is  this:  We  have  kept  faith  with  New  York 
City  by  sparing  neither  effort  nor  expense  to  give  it  the  telephone  service  it 
requires.  The  telephone  is  absolutely  essential  to  the  business  and  social 
life  of  this  city.  We  cannot  stop  giving  service.  We  must  go  forward. 
We  must  finish  the  task  imposed  upon  us  by  the  war  conditions  and  new 
demands  for  service.     To  do  this  we  must  have  additional  revenue. 

We  believe  that  the  public  generally  realizes  that  we  have  put  our  best 
efforts  into  the  work  of  restoration  and  expansion  and  accordingly  will  do  its 
part  when  the  situation  is  understood. 

New   Rate   Schedule   for   New   York   City,   as   Applied   for   Aug.   28. 

The  new  rate  application  filed  by  the  New  York  Telephone  Company  with 
the  Public  Service  Commission  for  the  Second  District  disclosed  proposed 
rates  as  follows: 

Zone  1.  Manhattan   below    110th   Street   West   and    103d   Street   East; 
Blackwell's,  Ellis,  Liberty  and  Governors  Islands:     Individual  line,  busi- 
ess  or  residence,  70  messages  or  less  a  month,  $4  50;  next  30.  6)^  cents 
each;  next  100,  5}4  cents;  next  100,  414  cents;  above  300,  4  cents. 

Zone  2.  Remainder  of  Manhattan  Island,  Lower  Bronx,  including  Har- 
lem, Cathedral,  Morningside,  Aubudon,  Fordham,  Tremont,  Intervale, 
Marble  and  Melrose  Central  Office  Districts,  also  Randalls  and  Wards 
Islands. 

Rates  for  zone  2  are  the  same  as  for  zone  1 . 

Zone  3.  Remainder  of, the  Bronx,  individual  line  business  or  residence,  70 
messages  or  less  a  month,  .|4  50;  next  30,  6M  cents;  next  100,  53^  cents; 
next  100,  4^A  cents;  above  200,  4  cents. 

Zone  4.  Upper  Brooklyn,  Astoria  and  Himters  Point. 
Rates  same  as  zones  1  and  2 . 

Zone  5.  Lower  Brooklyn,  and  Barren  Island,  individual  line,  business  or 
residence,  70  messages  or  less  a  month;  $4  50;  next  30,  6}4  cents;  next  100 
5K  cents;  next  100,  43^  cents  and  above  300,  4  cents.  Two-party  line, 
residence  only,  58  messages  a  month,  $3  75;  next  42,  63^  cents:  next  100, 
53-3  cents;  next  100,  4K  cents;  above  300,  4  cents. 

Four  party  line,  residence  only,  50  messages  or  less  a  month,  $3  25;  next 
50,  6H  cents;  next  100,  5J-^  cents;  above  300,  4  cents. 

Zone  6.  Bayside,  Newtown,  Flushing  and  Forest  Hills,  central  office 
districts. 

Zone  7.  Richmond  Hill,  Jamaica,  Hollis  and  Springfield  Company  trial 
office  districts.  ^ 

Rates  for  zones  6  and  7  are  the  same  as  zone  3 . 
Zone  8.  Far  Rockaway  and  Hammels  central  office  districts. 
Individual  lines,  business  or  residence,  62  me.ssages  a  month,  $4:  next  38, 
6><)  cents;  next  100,  5'A  cents;  next  100,  434  cents;  above  200,  4  cents. 

Zone  9.  West  New  Brighton,  Tompkinsville  and  New  Dorp  central 
office  districts. 

Rates  .same  as  zone  8. 

Zone  10.  TottenvlUe  central  office  district.     Individual  line,  business  or 
residence,  58  messages  or  less,  $3  75  a  month;  next  42.  63^  cents;  next  100, 
5M  cents;  next  100,  432  cents  and  above  200,  6  cents. 
Now  rates  for  flat  rate  servite. 

Zones  3,  6  and  7,  individual  line  residence,  $3  50  a  month;  two  party  line 
residence,  S3  a  month;  four  party  line  residence,  $2  50  month. 

Zone  8.  ea.st  of  Marginal  Street:  Individual  line  residence,  $3  50  month; 
two  party  lino  rosidonco.  .'$3  month. 

West  of  Marginal  Street:  Individual  line  residence,  $7  25  month;  two 
party  Ihio  residence,  $5  month;  four  party  line  residence,  $3  50  month. 

Zones  9  and  10:  Individual  line  residence,  $3  50  month;  four  party  resi- 
dence, $2  50  month. 


AMERICAN  GOVERNMENT  WARNS  POLAND  AGAINST 
ENCROACHMENTS  ON  RUSSIAN  TERRITORY. 

In  line  with  its  policy  on  the  Russo-Polish  situation,  as 
set  forth  in  the  recent  note  to  the  Italian  Ambassador  at 
Washington,  the  American  Government,  it  became  known  on 
Aug.  23,  had  warned  Poland  not  to  permit  her  armies  in 
their  counter-offensive  against  the  Russian  Bolshevik  to 
advance  beyond  the  ethnographical  boundaries  of  Poland. 

On  Aug.  25  it  was  announced  by  the  State  Department 
that  Poland  had  been  requested  formally  by  the  United 
States  Government  to  issue  to  the  world  a  declaration  of 
her  intention  to  abstain  from  any  territorial  aggression 
against  Russia.  The  Department  gave  out  the  following 
statement : 

It  was  admitted  at  the  State  Department  to-day  that  a  communication 
had  been  sent  to  the  Polish  Government  on  August  21,  expressing  the  hope 
that  the  Polish  Government  would  find  it  agreeable  to  issue  a  declaration 
of  its  intention  to  abstain  from  any  territorial  aggression  against  Russia 
and  stating  its  purpose  to  remain  within  the  boundaries  indicated  by  the 
peace  conference  pending  an  agrreement  as  to  its  eastern  frontier. 

The  following  day  (i.e.,  Aug.  26)  it  became  known  that 
Poland  had  replied  to  the  American  note,  but  no  informa- 
tion concerning  the  contents  of  the  reply  was  available. 

Informal  representations  on  the  subject,  it  was  stated 
on  Aug.  2.3,  had  been  made  to  the  Polish  Government  through 
the  American  Charge  at  Warsaw.  On  the  same  date,  it 
was  said  in  Polish  official  circles  at  Washington  that 
Poland's  victorious  armies  would  not  pursue  their  advance 
beyond  the  natural  frontiers  of  the  reconstituted  republic. 
An  early  communication  from '  Warsaw  to  this  effect  was 
expected  by  these  officials,  who  stated  that  complete  assur- 
ances on  the  subject  would  be  given  to  the  American  Gov- 
ernment. On  the  other  hand,  the  Associated  Press  staff 
correspondent  with  Armistice  Commission  via  Soviet  wire- 
less to  Moscow,  in  a  dispatch  from  Minsk,  Aug.  24,  qualified 
this,  saying : 

The  Polish  armistice  delegates  are  not  satisfied  with  the  Bolshevist 
terms,  which  make  reference  to  the  boundary  line  proposed  by  Earl  Cur- 
zon,  British  Minister  of  Foreign  Affairs.  The  ground  of  the  Polish  opposi- 
tion is  that  the  Curzon  boundary  line  would  be  in  effect  the  same  as  a 
third  partition  of  Poland. 

In  submitting  tlieir  reply  to  the  Bolshevist  delegates,  the  Polish  repre- 
sentatives stated  that  by  agreeing  to  this  Curzon  line  the  Soviets  were 
seeking  to  retain  territory  wrong^fully  taken  from  Poland  by  the  Russian 
Czars. 

Members  of  the  Polish  delegation,  explaining  their  attitude  on  this 
boundary  issue,  said  they  were  willing  to  discuss  the  Curzon  line  with  the 
Bolsheviki  at  a  later  date,  but  would  not  accept  it  as  a  basis  at  this  time. 

In  announcing  that  a  warning  had  been  sent  to  Poland 
against   encroachment    on    Russian    territory,    Washington 

press  dispatches  of  Aug.  23  said : 

The  attitude  of  the  United  States  with  respect  to  the  invasion  of  Rus- 
sian territory  was  made  plain  to  Poland  formally  in  the  United  States 
note  on  the  Polish  situation  addressed  to  the  Italian  Ambassador.  In  re- 
questing a  declaration  from  tlie  Allied  and  Associated  Powers  in  favor 
of  the  preservation  of  the  integrity  of  Russia,  the  United  States  suggested 
also  that  such  a  declaration  "should  be  accompanied  by  the  announcement 
that   no  transgression  by  Poland  .  .  .  will   be  permitted." 

Great  Britain  has  joined  with  the  United  States  in  the  endeavor  to  pre- 
vent a  second  violation  by  Poland  of  Russian  territory,  officials  said,  and 
unofficial  advices  already  received  contain  assurances  of  the  intention  of 
the  Polish  Government  to  heed  the  advice  of  the  United  States  and  Great 
Britain. 

The  ethnographical  boundaries  of  Poland,  it  was  explained,  are  those 
as  defined  by  the  Supreme  Council  at  Paris,  and  as  they  actually  existed 
before  the  Bolsheviki  advanced  into  Poland. 


PEACE    TERMS    OFFERED    TO    POLAND    BY   SOVIET 

RUSSIA  DECLARE  FOR  COMPLETE  RECOGNITION 

OF  POLISH  INDEPENDENCE— THE  MINSK 

CONFERENCE. 

The  Russo-Polish  peace  conference  at  Minsk.  Russia,  has 
continued  in  session  while  hostilities  on  the  Polish  frontier 
were  in  full  progress.  The  Minsk  conference  opened  ou 
Aug.  16,  following  the  advance  of  the  Russian  forces  on 
Warsaw.  The  second  session  was  apparently  held  on  Aug. 
19,  when  the  new  Soviet  terms  were  submitted  to  the  Polish 
plenipotentiaries  by  M.  DauLshevsky,  head  of  the  Bolshevist 
delegation.  Poland  demanded  the  withdrawal  of  the  "main 
Russian  terms,"  according  to  a  message  from  George  Tchit- 
cherin,  Soviet  Foreign  Minister,  received  at  Loudon  Aug.  25. 
The  message,  dated  Aug.  23,  at  Moscow,  declared  that  an 
immediate  rupture  of  the  Russo-Polish  peace  negotiations 
at  Minsk  would  result  if  the  Poles  adhered  to  their  de- 
mand. Regarding  the  further  contentious  set  forth  in  the 
Russian  Statement,  London  press  dispatches  of  Aug.  25 
said : 

Tlie  message  recounts  the  Polish  rejection  of  the  fundamental  points  of 
the   Soviet  peace  terms  and   declares: 

"If  tlie  Poles  stand  by  their  demand  for  withdrawal  of  the  principal 
Russian  points,  it  would  mean  an  immediate  rupture  of  the  negotiations." 
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The  Polish  answer  to  the  Russian  proposals,  says  Tchitcherin's  message, 
was  "a  complete  and  simple  refusal  and  a  declaration  non  possumus." 

The  eastern  frontier  fixed  by  the  Supreme  Council  on  Dec.  3  and  con- 
firmed by  Lord  Curzon's  note,  the  message  says,  is  described  by  the  Polish 
delegation  as  the  line  of  Poland's  third  partition,  as  arbitrary  and  based 
upon  nothing.  The  delegation  declares  that  numerous  Polish  elements  liv- 
ing outside  this  line  must  be  considered.  The  Poles,  adds  M.  Tchitcherin, 
flatly  refuse  limitation  of  the  army  and   delivery   of  war  materials. 

They  describe  the  workers'  militia  as  impossible  to  discuss,  and  likewise 
the  deli^•ery  of  the  railway  from  Bialystok  to  Grjevo.  The  Poles  declared 
that  the  Russo-Ukrainian  delegation  must  first  withdraw  their  principal 
points,  whereas  M.  Danishevsky,  Chief  of  the  Soviet  Headquarters  Staff, 
demanded   discussion   of  the   points  in   detail. 

"If  the  Poles  insist  on  their  demand  for  withdrawal  of  the  principal 
points,  it  would  mean  an  immediate  rupture  of  the  negotiations,"  says 
Tchitcherin. 

The  same  advices  also  said : 

In  subsequent  dispatches  to  the  London  mission,  M.  Tchitcherin  declares 
that  the  fundamental  basis  of  the  Polish  answer  is  that  it  contained  only 
criticism  and  nothing  resembling  positive  proposals  by  Poland.  He  adds 
that  the  Polish  and  French  wireless  have  spread  false  reports  about  the 
Polish  victories,  and  that  in  reality  the  Russian  forces  are  intact.  Some 
numbers  of  prisoners  are  inevitable  in  a  retreat,  he  adds,  but  at  this  time 
they   are   not   considerable. 

The  Russian  Army,  says  Tchitcherin,  executed  a  rush  to  Warsaw  with 
a  swiftness  unexampled  in  history,  and  during  such  a  rapid  movement  its 
ranks  could  not  be  sufficiently  guaranteed.  The  Polish  flank  movement  has 
compelled  the  army  to  retreat.     This  retreat  was  executed  in  full  order. 

"The  Russo-LTirainian  Army  is  ready  for  attacks  when  the  moment  shall 
be  considered  favorable,"  says  Tchitcherin.  "The  Polish  radio  dispatches 
about  a  great  victory  are  fables." 

A  summary  of  the  Russian  peace  terms,  set  forth  in  a 
dispatch  from  M.  Tchitcherin,  issued  by  the  Russian  dele- 
gates at  London,  was  given  in  press  dispatches  of  Aug.  20 
from  that  centre  as  follows : 

Article  1  announces  that  Russia  and  the  Ukraine  recognize  in  full  the 
independence  and  liberty  of  the  Polish  Republic  and  solemnly  confirm 
the  full  right  of  the  Polish  people  to  establish  its  own  form  of  govern- 
ment. 

In  Article  2  Russia  and  the  Ukraine  renounce  any  form  of  contribution. 

Article  3  gives  the  frontier  of  Poland  in  accordance  with  the  note  of 
Earl  Curzon  (British  Foreign  Secretary),  with  more  temtory  east  of  Bialy- 
stok and  Cholm. 

Article  4  stipulates  that  the  Polish  Army  be  reduced  to  60,000  men,  to 
be  supplemented  by  civic  militia,  made  up  of  workers,  organized  to  pre- 
serve order  and  the  population's  security. 

Articles  5,  6,  7  and  8  deal  with  demobilization  of  the  military  and 
industries  and  the  prohibition  on  importations  of  war  materials. 

Article  9  says  hostilities  will  cease  seventy-two  hours  after  the  signature 
of  these  terms,  the  armies  remaining  on  the  line  occupied,  but  not  east  of 
the  line  indicated  in  Earl  Curzon's  note  of  July  11.  The  Polish  Army  will 
retire  fifty  versts  (33  1-3  miles)  west  of  the  Russian  and  Ukrainian  Army, 
and  the  intermediate  zone  will  be  declared  neutral,  with  Polish  administra- 
tion, under  control  of  mixed  commissions  and  special  commissions  consti- 
tuted by  the  trade  unions. 

Article  10  says  that  simultaneously  with  the  demobilization  of  the  Polish 
Army  and  the  turning  over  of  arms,  Russian  and  Ukrainian  troops  will 
retire  so  that  at  the  termination  of  Polish  demobilization  only  200,000 
men   will  remain   near   the  neutral  zone. 

Article  11  deals  with  Polish  restitution  to  regions  formerly  occupied  of 
railway  and  agi-icultural  material  taken  away  by  the  Polish  army,  and 
*he  reconstruction  of  bridges  by  the  Poles. 

Article  12  declares  Poland  must  establish  by  law  distribution  of  land 
grants  in  the  first  place  to  families  of  Polish  citizens  killed,  wounded  or 
,disabled   in  the  war. 

Under  Article  13  Poland  would  give  Russia  the  right  of  free  transit  for 
men  and  goods  through  her  territory,  with  the  Volkovissk-Bialystok-Gravejo 
Railway  remaining  in  full  possession  and  control  of  the  Russian  Republic. 

Article  14  says  Poland  must  grant  complete  political  and  military  am- 
nesty. 

Article  15  provides  that  Poland  must  publish  the  treaty  and  protocols 
immediately  the  treaty  is  signed. 


ITALIAN  AND  BRITISH  PREMIERS  CONFER  ON 
RUSSO-FOLISH  QUESTION— DECLARE  CONFLICT 
"OUGHT  TO  TEACH  WISDOM  TO  AGGRESSORS." 
Lloyd  George,  Prime  Minister  of  Great  Britain,  conferred 
with  Premier  Gioletti  of  Italy  on  Aug.  23  regarding  the  pol- 
icy of  the  two  countries  on  the  Russo-Polish  situation.  Fol- 
lowing the  meeting,  held  at  Lucerne,  Switzerland,  an  offi- 
.  ial  statement  was  issued  declaring  the  Premiers  had  agreed 
^3  the  vital  need  of  the  re-establishment  of  the  i^eace  of  the 
^yorld  at  the  earliest  possible  moment  and  that  the  first 
guarantee  of  such  a  peace  was  to  be  found  in  the  various 
treaties  already  concluded.  "The  victors  in  war,"  the  state- 
ment said,  "should  display  a  spirit  of  moderation  in  their 
enforcement  of  terms  and  the  vanquished  a  spirit  of  loyalty 
in  their  execution." 

Premier  Lloyd  George,  replying  to  a  question  of  the  news- 
paper correspondents  at  Lucerne,  said  (according  to  the 
Associated  Press)  he  considered  President  Wilson's  present 
policy  regarding  Russia  as  inconsistent  with  his  declaration 
with  regard  to  the  Prinkipo  conference.  The  Premier  add- 
ed that  he  had  no  wish  or  intention  of  mixing  into  Ameri- 
can internal  matters.  He  made  the  same  comment  con- 
cerning France  when  he  was  asked  about  the  recognition 
of  Gen.  Wrangel,  saying  "that  is  their  affair." 

The  official  statement  issued  in  behalf  of  the  Italian  and 
British  Premiers  after  the  Lucerne  conference,  denounced 
the  policy  of  the  Russian  Soviet  Government.     "What  has 


befallen  in  this  short  war  to  the  invaders  of  national 
rights,  whether  in  Russia  or  in  Poland,"  said  the  statement, 
"ought  to  teach  wisdom  to  aggressors.  The  world.  East  and 
West,  is  crying  for  peace,  but  peace  is  only  obtainable  on 
the  basis  of  full  recognition  of  the  liberties  of  nations. 

"The  British  and  Italian  Governments  are  alarmed  at 
the  indefinite  prolongation  of  the  present  state  of  conflict 
amongst  nations.  The  peoples  engaged  in  these  antagon- 
isms can  bring  nothing  but  ever-increasing  misery  to  the 
people  of  the  world  at  large,  for  they  involve  continued  un- 
rest. Until  these  conflicts  cease  the  betterment  of  agricul- 
ture, industry  and  the  interchange  of  commodities,  on 
which  the  economic  life  of  nations  depends,  cannot  come 
into  full  operation.  Scarcity  and  high  prices,  with  attend- 
ant privations  and  perils,  are  the  inevitable  result." 

The  conference  closed  when  the  Premiers  sent  the  follow- 
ing telegram  to  Mr.  Millerand,  the  French  Premier  and 
Foreign  Minister: 

lu  finishing  our  Lucerne  conference  we  send  you  a  cordial  salute  and 
look  forward  with  pleasure  to  the  earliest  occasion  when  both  of  us  can 
meet  Your  Excellency. 

The  official  statement  issued  at  the  conclusion  of  the 
meeting  in  part  was  as  follows : 

The  victors  in  war  should  display  a  spirit  of  moderation  in  their  en- 
forcement of  terms  and  the  vanquished  a  spirit  of  loyalty  in  their  execu- 
tion. With  this  aim,  England  and  Italy  trust  that  the  understanding 
reached  at  Spa  will  be  further  developed  to  cover  all  outstanding  questions. 

Before  peace  is  fully  established,  however,  there  are  a  number  of  impor- 
tant questions  to  be  decided,  a  majority  of  which  are  indissolubly  con- 
nected with  the  march  of  events  in  territories  of  the  former  Russian  Em- 
pire. Until  peace  is  fully  established  between  Russia  and  the  rest  of  the 
world  an  atmosphere  of  disturbance  and  unsettlement  will  continue  to 
menace   the   world. 

Therefore,  the  British  and  Italian  Governments  have  been  taking  steps, 
in  the  face  of  much  misrepresentation,  to  restore  communications  between 
Russia  and  the  world  outside.  Therefore,  with  profound  regret  they  have 
just  heard  that  the  Soviet  Government,  despite  repeated  assurances  to  the 
contrary,  given  officially  on  their  behalf  in  London,  have  sought  to  impose 
on    Poland    conditions    incompatible    with    national    independence. 

The  Government  of  Poland  is  based  on  the  choice  of  the  whole  adult 
male  population  of  the  country,  without  distinction  of  class,  and  the  so- 
called  Civil  Army  to  be  drawn  from  one  class,  which  is  referred  to  in  the 
fourth  condition  of  the  Soviet  terms,  is  only  an  indirect  method  of  organ- 
izing a  force  to  overthrow  by  violence  this  Democratic  constitution  and 
substitute  for  it  the  despotism  of  a  privileged  few  who  may  have  absorbed 
the  doctrines  of  Bolshevism. 

We  cannot  help  apprehending  that  when  the  detailed  conditions  of  the 
composition  of  this  force — kept  back  as  they  are  now — are  revealed  later 
on,  they  will  be  found  to  be  moulded  on  the  plan  of  the  Russian  Red 
Army.  For  one  nation  to  insist  as  a  condition  of  peace  with  another  that 
the  force  organized  for  the  protection  of  life,  property  and  good  order  to 
the  latter  country  shall  be  drawn  from  only  one  class  of  its  citizens,  to 
the  exclusion  of  all  others,  is  an  unwarranted  infringement  of  the  liberty, 
independence  and  self-respect  of  that   country. 

To  have  added  such  a  condition  after  M.  Kameneff's  pledges  to  the 
British  Government  that  nothing  not  of  a  secondary  nature  was  omitted 
from  his  summary  of  the  terms,  is  a  gross  breach  of  faith,  and  negotiation 
of  any  kind  with  a  Government  which  so  lightly  treats  its  work  becomes 
difficult,   if  not  impossible. 

The  Soviet  Government  has  rejected  the  suggestion  by  the  British  Gov- 
ernment for  a  true  under  conditions  which  would  have  guaranteed  Russian 
territory  against  any  acts  of  aggression  and  has  continued  its  career  of 
invasion  of  ethnographical  Poland  with  a  view  to  the  conquest  of  that 
country  by  force  of  arms  for  Soviet  institutions. 

If  the  Soviet  Government,  notwithstanding  the  punishment  which  its 
aggression  is  encountering,  still  refuses  to  withdraw  this  sinister  proposal, 
but  continues  the  war  inside  Polish  territory  in  order  to  force  its  accept- 
ance on  the  Polish  people,  no  free  Government  can  either  acknowledge  or 
deal  with   the   Soviet  oligarchy. 

What  has  befallen  in  this  short  war  to  the  invaders  of  national  rights, 
whether  in  Russia,  or  in  Poland,  ought  to  teach  wisdom  to  aggnressors. 
The  world.  East  and  West,  is  crying  for  peace,  but«  peace  is  only  obtainable 
on  the  basis  of  full  recognition  of  the  liberties  of  nations. 

The  British  and  Italian  Governments  are  alarmed  at  the  indefinite  pro- 
longation of  the  present  state  of  conflict  among  nations.  The  peoples  en- 
gaged in  these  antagonisms  can  bring  nothing  but  ever-increasing  misery 
to  the  peoples  of  the  world  at  large,  for  they  involve  continued  nnrest. 
Until  these  conflicts  cease  the  betterment  of  agriculture,  industry  and  the 
interchange  of  commodities,  on  which  the  economic  life  of  nations  de- 
pends, cannot  come  into  full  operation.  Scarcity  and  high  prices,  with 
attendant  privations  and   perils,   are  the  inevitable  result. 

Civilization  itself,  shaken  and  weakened  by  five  years  of  incessant  war- 
fare, is  menaced  by  the  prospect.  The  British  and  Italian  Governments, 
therefore,  are  united  in  urging  that  every  effort  be  made  to  bring  to  a  con- 
clusion the  existing  conditions  of  strife  between  nations. 


BRITISH  NOTE  TO  RUSSIAN  SOVIET  REPRESENTA- 
TIVE REGARDING  PEACE   WITH  POLAND. 

On  Aug.  23,  following  the  meeting" of  the  Italian  and  Brit- 
ish Premiers  at  Lucerne,  Arthur  J.  Balfour,  Lord  President 
of  the  Council,  sent  on  behalf  of  Premier  Lloyd  George  to 
Leo  Kameneff,  Russian  Soviet  representative  at  London,  a 
copy  of  the  communique  issued  in  Lucerne.  (The  com- 
munique is  quoted  at  length  in  the  preceding  article.) 

In  his  note  to  the  Soviet  envoy,  Mr.  Balfour  pointed  out 
that,  according  to  the  latest  information,  the  Bolshevist 
terms  to  Poland  fundamentally  contradicted  those  which 
Kameneff  communicated  to  Great  Britain  recently.  Mr. 
Balfour  asked  if  this  information  was  correct,  and,  if  so, 
whether  the  B'olsheviki  intended  to  adhere  to  the  new 
terms. 
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An  answer  by  Friday  evening  at  the  latest  was  asked  for 
by  Mr.  Balfour,  who  cited  the  urgency  of  the  matter  and 
said  that  on  the  answer  to  these  questions  depended  the 
future  policy  of  Great  Britain.  The  text  of  the  note,  which 
accompanied  a  copy  of  the  British  and  Italian  Premiers' 
communique  transmitted  to  the  Soviet  representative  in 
London,  read  as  follows : 

Mr.  Balfour  desires  to  emphasize  the  point  that  the  terms  which,  accord- 
ing to  recent  information,  the  Government  of  Soviet  Russia  desires  to  im- 
pose upon  Poland  are  in  fundamental  contradiction  to  those  which  M. 
Kameneff  on  behalf  of  the  Soviet  Government  communicated  to  hirf  Maj- 
esty's  Government   before   the   prorogation   of   Parliament. 

The  very  serious  view  which  his  Majesty's  Government  takes  of  these 
new  terms  is  clearly  explained  in  the  Premier's  communication,  and  Mr. 
Balfour  feels  that  he  can  add  nothing  to  what  is  there  said.  Acting  on  his 
behalf,  Mr.  Balfour  desires  to  ask  whether  it  is  a  fact  that  the  terms  now 
asked  of  Poland  are  of  the  character  which  the  information  supplied  to 
the  Governments  of  Italy  and  Great  Britain  leads  Signer  Giolitti  and  Mr. 
Lloyd  George  to  believe,  and,  if  so,  if  the  Government  of  Soviet  Russia  pro- 
poses to  adhere  to  them. 

On  the  answer  to  these  questions  the  future  policy  of  the  British  Gov- 
ernment will  depend,  and  as  the  matter  is  evidently  of  urgent  importance 
I  am  to  request  that  an  answer  to  these  questions  may  be  received  by  Fri- 
day evening  next  at  the  latest. 

A  copy  of  this  communication  has  been  addressed  to  M.  Tchitcherin 
[Soviet  Foreign  Minister]. 


SOVIET    GOVERNMENT     COMPLIES     WITH     GREAT 

BRITAIN'S  DEMAND   AND   MODIFIES  PEACE 

TERMS  TO  POLAND. 

The  Russian  Soviet  Government  has  agreed,  at  the  request 
of  Great  Britain,  to  withdraw  one  of  the  terms  of  peace 
presented  to  Poland,  which  provides  for  the  establishment 
in  that  country  of  a  workers'  civic  militia.  "Althouth  our 
interpretation  of  this  point  is  thoroughly  justified,"  said  the 
reply  of  the  Soviet  Government,  "we  nevertheless  are  willing 
to  remove  this,  the  only  point  of  divergency,  in  order  to 
establish  a  full  understanding  between  us  and  the  above 
(British  and  Italian)  Governments."  A  summary  of  the 
Soviet  reply,  sent  to  Arthur  Balfour  by  M.  Tchitcherin, 
Soviet  Foreign  Minister,  was  given  in  London  dispatches  of 
Aug.  26  to  the  Associated  Press  as  follows: 

The  note  opens  with  a  comment  on  the  unusual  tone  of  the  Anglo-Italian 
Government's  communication,  which,  it  says,  does  not  tend  to  help  perma^ 
nent  good  relations  and  world  peace. 

It  calls  attention  to  the  action  of  those  Governments  which  had  so  often 
accused  the  Russian  Government  of  interfering  in  the  internal  affairs  of 
other  States,  and  charges  that  in  this  communication  "they  have  issued 
peace  propaganda  directed  against  our  institutions,  which  constitutes  an 
act  of  interference  in  Russian  affairs  sufficient  to  justify  corresponding 
action  by  us." 

M.  Tchitcherin  says,  however,  that  despite  nattiral  resentment  the 
Soviet  Government  has  decided  not  to  insist  upon  this  point,  but  to  meet 
fully  the  wishes  of  the  Anglo-ItaUan  Governments  in  the  interest  of  the 
establishment  of  permanent  good  will. 

Expressing  surprise  that  the  question  of  the  interpretation  of  principle 
should  have  caused  such  difficulty,  M.  Tchitcherin  proceeds  to  argue  that 
after  the  limitation  of  Poland's  army  to  50,000  was  recognized  by  the  British 
Government  as  a  just  peace  term,  it  was  a  concession  on  the  part  of  Russia 
to  admit  the  formation  of  civil  militia,  which,  he  asserts,  "is,  in  fact,  a 
supplementary  armed  force,"  and  adds:  "We,  therefore,  find  it  astonishing 
that  this  should  arouse  the  British  Government's  indignation. 

"Seeing  that  Great  Britain  declares  peace  through  Eastern  Europe  to 
be  its  aim,  we  can  point  to  the  fact  that  the  workers  in  Poland  for  a  long 
time  have  been  the  one  force  steadfastly  opposed  to  the  Polish  Govern- 
ment policy,  and  have  in  repeated  resolutions  demanded  peace  with  Russia. 
If,  nevertheless,  the  British  Government  so  forcibly  opposes  strengthening 
this  fundamental  pillar  of  peace,  it  clearly  shows  with  what  distrust  it 
regards  the  workers. 

"If  the  British  Government  Indeed  thinks  that  the  workers  by  nature 
are  animated  by  the  doctrine  of  Bolshevism,  such  a  point  of  view  will 
undoubtedly  be  welcomed  by  those  who  look  forward  to  spreading  Bolshe- 
vism in  Great  Britain." 

Alluding  to  the  proposed  civic  militia,  he  says: 

"Although  our  interpretation  of  this  point  in  our  peace  terms  is  thoroughly 
justified,  we  nevertheless  are  willing  to  remove  this,  the  only  point  of 
divergency,  in  order  to  establish  a  full  understanding  between  us  and  the 
above  Governments. 

"As  to  the  terms  of  peace  with  Poland,  wo  first  of  all  declare  we  never 
considered  our  terms  as  an  ultimatum  and  are  still,  as  we  have  been  all 
the  time,  mlling  to  discuss  them  vnth  the  PolLsh  Government  with  whom 
alone  we  are  treating  for  peace.  Any  undertakings  we  may  give  there 
anent  will,  therefore,  be  given  to  Poland  alone). 

"In  view,  nevertheless,  of  our  earnest  desire  to  obtain  important  results 
for  the  world's  welfare  and  peace  arising  from  a  peace  with  Great  Britain, 
we  are  willing  to  inform  the  British  Government  that  the  Russian  Govern- 
ment is  resolved  to  make  a  concession  on  this  point.  It  will  not  insist  upon 
the  clause  referring  to  the  arming  in  Poland  of  a  workers'  civic  militia,  thus 
securing  full  agreement  with  Great  Britain  as  to  all  the  terms  of  peace 
with   Poland." 

The  Sovi(  t  Foreign  Minister  continues: 

"It  is  not  the  custom  of  the  Russian  Government  to  mix  practical  business 
transactions  with  theoretical  politics  and  discus.sions  of  principles.  The 
British  Government,  however,  has  Iaunche<l  against  tha  Soviet  regime  the 
strange  accusation  of  being  an  oligarcy." 

The  note  then  enters  into  a  disquisition  to  the  efeect  that  all  states  whose 
form  of  Kovernment  differs  from  the  Soviet  are  obviously  true  oligarchies 
because  they  are  states  in  which  the  immense  majority  toil  for  a  privileged 
few  while  in  Soviet  Russia  the  whole  nation  works  for  the  whole  nation's 
benefit. 

Lauds  Soviet  St/aUm. 

M.  Tchitcherin  contends  that  the  system  of  local  workers'  councils,  in 
whaso  hands  rests  control  of  the  whole  Soviet  fabric,  gives  the  masses 
much  more  power  than  the  parliamentary  system,  and  concludes,  that, 
being  a  truly  popular  movement,  the  Soviet  is  by  nature  peaceful  and 
averse  to  conquests,  contrary  to  the  governments  of  oligarchies  which  ciesire 


peace  only  after  having  despoiled  their  vanquished  adversaries  of  their 
riches. 

"The  peace  of  a  workers'  and  peasants'  Government,"  he  says,  "being 
based  on  the  rejection  of  the  exploiting  of  others  and  upon  the  true  solidarity 
of  the  great  working  masses  of  all  nations,  is  the  only  genuine  and  really 
permanent  peace.  Animated  by  this  spirit,  the  Soviet  Government  does 
not  insist  upon  its  interpretation  of  the  peace  terms  with  Poland,  which 
has  given  rise  to  the  present  divergence  with  Great  Britain  and  Italy.  It 
renounces  its  demand  for  the  creation  of  a  workers'  militia  in  Poland,  and 
thus  restores  the  full  agreement  with  these  two  Governments  which  existed 
before  this  divergence  arose." 


INTERNATIONAL  FINANCIAL  CONFERENCE  SLATED 

FOR   BRUSSELS   SEPT.   24r— BALANCE   SHEET 

OF   LEAGUE   OF   NATIONS. 

The  decision  of  the  Council  of  the  League  of  Nations  to 

hold    the    international    financial    conference    at    Brussels 

Sept.  24,  was  made  known  m  Associated  Press  advices  from 

San  Sebastian   (Spain)  Aug.  5: 

The  International  financial  conference  will  be  held  at  Brussels  Sept.  24, 
the  Council  of  the  League  of  Nations  decided  at  its  last  session  here  to-day. 
Gustav  Ador,  former  President  of  Switzerland,  will  preside.  The  repara- 
tions question  at  issue  between  the  Allies  and  Germany  will  not  be  put  on 
the  order  of  business  unless  notification  is  received  meantime  that  a  decision 
has  been  reached. 

A  permanent  advisory  committee  on  military,  naval  and  air  affairs  came 
into  being  at  the  last  minute  to-day  with  a  mission  to  study  and  report 
upon  questions  of  a  military  character  upon  which  the  Council  may  be 
called  to  act.  The  province  of  this  commission  is  described  by  members 
of  the  Council  as  only  that  provided  for  in  the  League  of  Nations  covenant. 

The  Commission  is  not,  as  some  published  accounts  of  the  project  have 
stated,  a  plan  for  a  military  general  staff  for  the  League  of  Nations,  but 
simply  a  consultative  body  within  the  League,  its  principal  mission  being 
to  advise  the  League  regarding  restrictions  upon  the  manufacture  of  arms 
and  munitions. 

The  proposed  Commission  also  would  give  advice  to  the  League  as  to  dis- 
armament and  other  questions  on  which  the  Council  requires  expert  advice, 
without  which,  it  is  pointed  out,  it  could  scarcely  act  upon  any  military 
question.  Its  prospective  task  is  described  by  Leon  Bourgeois,  French 
member  of  the  Council,  as  "in  accordance  with  the  provisions  of  the  coven- 
ant" to  "regulate  the  armament  of  the  forces  of  new  States  admitted  to  the 
League,  and  the  reduction  of  armaments." 

Replying  to  a  telegram  from  the  King  of  the  Hedjaz  asking  the  League 
to  intervene  with  the  French  Government  to  secure  the  release  of  Deputies 
in  Lebanon,  the  Council  replied  that  the  League  was  organized  to  maintain 
peace  after  it  has  been  established  by  treaty  and  that  Syria  formed  a  part 
of  the  territories  of  Turkey,  with  whom  peace  was  not  yet  signed. 

A  permanent  Commission  was  named  to  receive  and  examine  the  annual 
report  of  the  mandatory  powers  concerning  the  administration  of  territories 
confided  to  them. 

Final  decision  on  the  International  Com-t  of  Justice  was  not  reached. 
The  project  for  the  court  prepared  recently  by  the  jurists'  conference  at 
The  Hague,  and  attributed  largely  to  EUhu  Root,  is  generally  favored  by 
the  councillors,  but  it  was  decided  to  ask  the  opinion  of  all  the  members 
of  the  League  before  its  adoption. 

Representatives  of  each  Government  participating  in  the  international 
financial  conference  to  be  held  in  Brussels  on  Sept.  24  will  be  asked  to 
present  a  balance  sheet  showing  the  actual  financial  situation  of  his  nation, 
it  was  decided  at  yesterday's  meeting  of  the  countil  of  the  League.  All 
countries  will  be  asked  not  to  issue  any  more  paper  money  so  as  to  avoid  a 
further  weakening  of  foreign  credit. 

Efforts  mil  be  made,  through  a  commission  of  experts,  to  arrive  at  an 
equitable  arrangement  for  exchange  between  Germany  and  Austria  and  other 
nations,  the  money  of  the  former  Central  Empires  being  regarded  as  beyond 
restoration  to  its  pro-war  exchange  value.  The  invitation  to  Germany  to 
participate  in  this  conference  is  conceded  to  be  tantamount  to  notice  that 
she  will  be  accepted  as  a  member  of  the  League  of  Nations  if  she  makes 
application . 

Thirty  allied,  neutral  and  enemy  States  will  be  asked  to  join  the  con- 
ference, the  program  of  which  will  comprise  four  principal  subjects — the 
financial  policies  of  the  different  States,  exchange  and  paper  circulation, 
commercial  relations  and  the  re-establishment  of  international  credit. 

The  League  budget  submitted  at  to-day's  meeting  showed  the  expenses 
of  the  Council  were  growing  as  the  number  of  commissions  at  work  is 
multiplied.  It  asked  for  £.500,000  for  the  ensuing  six  months,  of  which 
sum  £86,000  will  be  required  for  the  contingent  fimd  profiding  for  the 
future  growth  of  the  work  of  the  League.  jVn  increased  outlay  of  £162,000 
to  pay  the  expenses  of  the  International  Labor  Bureau  is  included  and  it 
was  estimated  the  cost  of  holding  the  meeting  of  the  assembly  of  the  League 
in  Geneva  would  be  £25,000. 

Members  of  the  League  have  been  divided  into  seven  categories  and  will 
contribute  to  its  support  on  the  basis  of  the  proportional  payments  fixed 
for  its  members  by  the  Universal  Postal  Union.  One  exception  is  Poland, 
which  will  pay  as  a  first-class  Power  along  with  Great  Britain  and  France, 
which  have  been  placed  on  a  basis  of  twenty-five  units.  The  Kingdom 
of  the  Hedjaz  has  been  placed  in  the  seventh  category  and  will  contribute 
one  unit.  _^^^^^^^^^^^^^_^_^^^^_ 

INCOME    TAX— PROFIT   FROM    SALE   OF    STOCK 
RECEIVED  AS  STOCK  DIVIDEND  TAXABLE. 

While  stock  received  as  a  di\'idend  does  not,  in  accordance 
with  the  decision  of  the  United  States  Supreme  Court  in 
the  Eisner  vs.  Macomber  case,  constitute  taxable  income 
to  the  stockholder,  any  profit  derived  by  the  stockholder 
from  the  sale  of  such  stock  is  taxable  income  to  him.  A 
ruling  to  this  effect  was  announced  as  follows,  by  the  Com- 
missioner of  Internal  Revenue  on  Aug.  IS: 

Article  1547. — Sale  of  .stock  received  as  dividend.  Stock  received  as  a 
dividend  does  not  constitute  taxable  income  to  the  stockholder,  but  any 
profit  derived  by  the  stockholder  from  the  sale  of  such  stock  is  taxable 
income  to  him.  For  the  purpose  of  ascertaining  the  gain  or  I<vs.h  derived 
from  the  sale  of  such  stock,  or  from  the  sale  of  the  stocJv  with  ri'sptvt  to 
which  it  is  issuetl,  the  cost  (used  to  include  al.>io,  whore  rtxiviir<xl.  the  fair 
market  value  as  of  March  1  191,3)  of  iKith  the  old  and  new  shar«>  Is  to  be 
determinc<l  in  accordance  with  the  following  niU^; 

1 . — Wliere  the  stock  issuixl  as  a  dividend  is  all  of  substantially  the  same 
character  or  preference  .n.s  the  stock  upon  which  the  stock  dividend  is  p.ald, 
the  cost  of  each  share  of  both  the  old  nnd  now  stock  will    bo  the  quotient 
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of  the  cost,  or  fair  market  value  as  of  March  1  1913,  if  acquired  prior  to 
that  date,  of  the  old  shares  of  stock  divided  by  the  total  number  of  old  and 
new  shares. 

2. — VThere  the  stock  issued  as  a  dividend  is  in  whole  or  in  part  of  a  char- 
acter of  preference  materially  different  from  the  stock  upon  which  the  stock 
dividend  is  paid,  the  cost,  or  fair  market  value  as  of  March  1  1913,  if 
acquired  prior  to  that  date,  of  the  old  shares  of  stock  shall  be  divided 
between  such  old  stock  and  the  new  stock,  or  classes  of  new  stock,  in 
proportion,  as  nearly  as  may  be,  to  the  respective  values  of  each  class 
of  stock,  old  and  new,  at  the  time  the  new  shares  of  stock  are  issued, 
and  the  cost  of  each  share  of  stock  will  be  the  quotient  of  the  cost  of  the 
class  to  which  such  share  belongs  divided  by  the  number  of  shares  in  that 
class. 

3. — Wliere  the  stock  with  respect  to  which  a  stock  dividend  is  issued  was 
purchased  at  different  times  and  at  different  prices  and  the  identity  of  the 
lots  cannot  be  determined,  any  sale  of  the  original  stock  vdW  be  charged 
to  the  earUest  purchases  of  such  stock  (see  Art.  39) ,  and  any  sale  of  dividend 
stock  issued  with  respect  to  such  stock  will  be  presumed  to  have  been  made 
from  the  stock  issued  -ivith  respect  to  the  earliest  purchased  stock,  to  the 
amount  of  the  dividend  chargeable  to  such  stock. 

A  pre\T.ous  ruling  of  the  Treasury  Department  dealing 
with  questions  arising  from  the  Supreme  Court's  decision, 
was  given  in  our  issue  of  Aug.  14,  page  660. 


INCOME  TAX— TAXABILITY  OF  PROFITS  TO  SHARE- 
HOLDERS    OTHER     THAN     DIVIDENDS. 
Tne  following  is  taken  from  the  "Wall  Street  Journal"  of 
Aug.  10: 

It  is  not  often  that  corporations  credit  profits  to  shareholders  without 
formally  declaring  a  dividend.  In  such  a  case,  the  credits  may  be  counted 
in  invested  capital,  according  to  a  ruling  made  by  the  Committee  Appeals 
and  Review  of  Act  Federal  Income  Tax  Bureau,  which  says: 

"Advice  is  requested  as  to  the  proper  treatment  of  credit  balances  of 
stockholders'  accounts  in  the  case  of  the  M.  Co. 

"The  facts  appear  to  be  that  no  formal  declaration  of  dividends  has  been 
made  by  this  company,  but  a  book  entry  has  been  made  noting  and  credit- 
ing each  stockholder  the  share  of  each  year's  earnings  to  which  he  would 
be  entitled  under  a  dividend  declaration,  the  individual  shareholders  having 
returned  their  shares  of  such  earnings  in  their  personal  returns  and  paid 
the  income  tax  thereon. 

"Reference  is  made  to  Appeals  and  Review  Recommendation  102  as 
supporting  the  view  that  balances  to  the  credit  of  Individual  stockholders 
are  not  invested  capital.  In  that  case,  however,  the  balances  standing  to 
the  credit  of  individual  stockholders  were  not  in  proportion  to  their  stock 
holdings,  whereas  it  appears  in  the  present  case  each  stockholder  has  been 
credited  with  the  amount  of  the  earnings  attributable  to  his  stock.  No 
interest  has  been  or  is  to  be  paid  upon  the  amounts  standing  to  the  credit 
of  these  stockholders,  no  formal  declaration  of  a  dividend  has  been  made 
by  the  board  of  directors,  and  it  appears  that  under  the  State  law  the  stock- 
holders do  not  rank  with  general  creditors  with  respect  to  such  credits. 

"Under  these  circumstances  the  case  is  clearly  distinguishable  from  the 
one  covered  by  Recommendation  102,  and  in  the  judgment  of  the  com- 
mittee the  amounts  so  credited  should  be  regarded  as  being  a  part  of  the 
earned  surplus  of  the  corporation  to  be  included  in  invested  capital." 


INCOME  TAX— TAXABILITY  OF  INCOME  FROM 
SINKING  FUND. 
A  Treasury  ruling  (T.  D.  3056)  in  which  it  is  held  that 
income  derived  from  a  sinking  fund  created  by  a  corporation 
tn  order  to  secure  the  payment  of  its  bonds  or  other  indebted- 
ness and  in  the  keeping  of  a  trustee  "is  income  of  the  cor- 
poration and  shaU  be  included  as  such  in  its  annual  return" 
is  announced  as  follows  by  the  office  of  the  Commissioner 
of  Internal  Revenue: 

TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue,  Washington,  D.  C. 

To  Collectors  of  Internal  Revenue  and  others  concerned: 

The  final  edition  of  Regulations  No.  45  is  amended  by  inserting  immedi- 
ately after  article  .541  a  paragraph,  to  be  known  as  article  541  (a)  as  follows: 

Art.  541  (o)  Creation  of  Sinking  Fund. — If  a  corporation  in  order  solely 
to  secure  the  payment  of  its  bonds  or  other  indebtedness,  places  property  in 
trust  or  sets  aside  certain  amounts  in  a  sinking  fund  under  the  control  of  a 
trustee,  who  may  be  authorized  to  invest  and  re- invest  such  sums  from  time 
to  time,  the  property  or  fund  thus  set  aside  by  the  corporation  and  held  by 
the  trustee  is  an  asset  of  the  corporation,  and  any  gain  arising  therefrom 
is  income  of  the  corporation  and  shall  be  included  as  such  in  its  annual 
return.  The  trustee,  however,  is  not  taxable  as  such  on  account  of  the 
property  or  fund  so  held.  If  such  fund  is  invested  by  the  trustee  in  whole 
or  in  part  in  bonds,  the  trustee  when  presenting  coupons  from  the  bonds 
for  payment  shall  fUe  ownership  certificates  (form  1001  revised)  whether 
or  not  the  bonds  contain  a  tax  free  covenant  clause. 

PAUL  F.  MYERS, 
Acting     Commissioner     of     Internal     Revenue. 
Approved  Aug.  14  1920: 

S.  P.  GILBERT,  Jr..  Acting  Secretary  of  the  Treasury. 


INCOME-TAX— DISSOLVING  CORPORATION  LIABLE 
FOR  UNPAID  TAXES. 
A  decision  in  proceedings  brought  by  the  Federal  Govern- 
ment for  the  recovery  of  taxes  in  the  case  where  a  corpora- 
tion dissolved  without  paying  the  income  tax  due,  has  been 
decided  in  favor  of  the  Government  by  the  District  Court  of 
Montana,  at  Butte,  by  Justice  Bourquin,  who  is  quoted  in 
the  "Wall  Street  Jourral"  of  Aug.  10  as  sajang: 

Hj-.  When  the  coi-poration  was  in  being  and  at  dissolution  it  owed  the  duty 
to  pay  all  taxes  lawfully  imposed  upon  it  for  income  during  its  life  at  any 
time.  Taxes  could  be  lawfully  imposed  by  retrospective  law,  and  were. 
If  material,  the  law  speaks  of  and  from  a  time  anterior  to  the  dissolution, 
takes  effect  as  though  enacted  prior  to  the  di.ssolution.  Taxes  are  not 
debts  nor  Government  a  creditor  in  strict  sense.  They  are  of  higher  nature. 
But  no  reason  is  perceived  why  they  are  not  within  the  principle  that  those 
who  gratuitously  receive  a  debtor's  property  to  the  extent  thereof  are  liable 


for  his  debts  and  obligations  then  inchoate  or  vested;  within  this  principle 
otherwise  known  as  the  "trust  fund"  doctrine  in  respect  to  corporations. 

According,  when  this  corporation  without  consideration  distributed  part 
of  its  assets  to  these  defendants,  it  was  under  obligation  to  plaintiff  to  pay 
any  taxes  that  might  thereafter  be  imposed.  Defendants  received  the 
assets  subject  thereto  and  to  the  principles  aforesaid.  The  obligation 
was  contingent,  the  plaintiff's  right  inchoate.  The  contingency  happened, 
the  right  vested.  And  the  corporation's  assets  so  distributed  may  be  pur- 
sued in  the  hands  of  these  defendants  by  virtue  of  the  principles  aforesaid. 

In  principle,  the  case  is  very  like  the  case  of  Brady  v  Anderson,  240  Fed. 
665;  T.  D.  2494. 

The  same  paper  also  says: 

Another  case  involving  a  somewhat  similar  situation  was  decided  by  the 
Income  Tax  Bureau  as  follows: 

Where  a  corporation  dissolves  and  disposes  of  its  assets  without  making 
pro^asion  for  the  payment  of  its  accrued  Federal  income  tax,  liability  for  the 
tax  follows  the  assets  so  distributed,  and  upon  failure  to  secure  the  unpaid 
amount  suit  to  collect  the  tax  should  be  instituted  against  the  stockholders 
and  other  persons  receiving  the  property,  except  bona  fide  purchasers 
for  a  valuable  consideration.  The  penalties  prescribed  in  Section  253  of  the 
Revenue  Act  of  1918  will  attach  to  the  principal  officers  of  the  corporation 
upon  failure  to  comply  with  the  provisions  of  that  section.  (Also  see 
T.  D.  1615). 


INCOME  TAX  FOR  NEW  JERSEY  RECOMMENDED 
IN  LIEU  OF  PERSONAL  PROPERTY  TAX. 
The  levying  of  a  State  income  and  business  profits  tax 
in  New  Jersey  as  a  substitute  for  the  personal  property  tax 
which  is  held*  to  be  "inadequate,  unscientific  and  unsatis- 
factory" is  recommended  in  tne  annual  report  of  the  New 
Jersey  State  Board  of  Taxes  and  Assessments  submitted  to 
Gov.  Edwards  at  Trenton  on  July  26.  As  to  the  report  and 
its  recommendations  the  Hudson  "Observer"  of  July  26  said: 

The  report  finds  that  public  sentiment  is  not  yet  aroused  to  the  point 
which  makes  systems  of  taxation  a  "burning  issue,"  but  states  that  when 
"public  pressure  is  developed  irresistably  for  change,  reforms  in  tax  adminis- 
tration will  be  put  into  effect  speedily." 

Declaring  that  other  States  have  found  the  income  tax  a  satisfactory 
means  of  raising  revenue,  the  report  goes  into  a  detailed  discussion  of 
various  current  forms  of  tax  legislation,  reaching  the  conclusion  that  none 
of  them  are  ideal.  One  of  the  essentials  of  a  successful  tax  system,  it  is 
stated,  is  that  the  machinery  of  administration  be  Improved  as  to  mak- 
ing assessments  just  and  in  collecting  the  taxes. 

Other  recommendations  are  for  the  appomtment  of  local  assessors  by 
governing  bodies,  with  tenure  and  adequate  salaries,  present  assessors 
holding  over,  and  for  restricting  the  amount  of  land  now  exempted  from 
taxation.     The  recommendations  in  general  are  those  of  the  1919  board. 

Appended  to  the  report  is  a  statement  of  assessments  by  counties. 

The  total  value  of  property  in  the  State  to  which  tax  rates  are  applied 
for  1920  was  given  as  $4,254,964,268.98,  an  increase  of  $222,800,164.60 
over  1919.  This  was  the  largest  increase  in  tax  rate  property  since  1907, 
and  is  attributed  to  the  current  high  sales  value  of  property. 

In  only  one  of  the  counties,  Salem,  was  there  a  decrease  from  last  year. 
The  decrease  was  $7,167,707,  and  was  due  to  the  dismantling  of  a  big 
munitions  plant  operated  by  the  Du  Pont  Company. 


PROFIT  FROM  MUNICIPAL  BONDS  PURCHASED  AT 
DISCOUNT  AND  HELD  TO  MATURITY 
NOT  TAXABLE. 
Salomon  Brothers  &  Hutzler  have  received    an   opinion 
from   Wajme  Johnson,    Solicitor  of   Internal   Revenue,    in 
which  it  is  held  that  a  return  of  7.60%  on  an  issue  of  $10,- 
000,000  Philippine  Government  4%  certificates  of  indebted- 
ness purchased  by  the  firm  from  the  United  States  War 
Department  at  96.59  and  maturing  in  one  j^ear,  is  e.xempt 
from  taxation  under  the  Federal  Income  Tax  Law.     The 
ruling  reads: 

Referring  to  your  letter  of  Aug.  2  1920,  and  in  further  reference  to  my 
letter  of  July  17  1920,  careful  consideration  has  recently  been  given  to  the 
question  whether  tax  should  be  asserted  on  profit  derived  from  State  and 
municipal  securities  purchased  at  a  discount  and  held  imtil  maturity.  The 
Bureau  is  of  the  present  opinion,  and  has  so  ruled,  that  such  profit  is  not 
taxable  where  it  clearly  appears  that  the  return  from  the  investment  in  the 
hands  of  the  taxpayer  is  due  solely  to  the  compensation  received  from  the 
municipality  in  lieu  of  interest  for  the  use  of  the  taxpayer's  money.  In  no 
case  may  such  exemption  exceed  the  total  discount  at  which  the  securities 
were  originally  sold  by  the  municipality. 


PLANS  FOR  A.  B.  A.  CONVENTION  AT  WASHINGTON 

—SPEAKERS. 
Convention  headquarters  for  the  American  Bankers' 
Association  convention  to  be  held  in  Washington,  D.  C.  the 
week  of  Oct.  18  have  been  opened  in  the  WiUard  Hotel. 
Tom  Grant,  formerly  Secretary  of  the  Chamber  of  Commerce, 
is  in  charge  of  the  office.  The  headquarters  hotels  for  the 
convention  wiU  be  as  follows:  New  Willard,  Ex-Presidents 
A.B.A.,A.B.A.  officials,  members  Executive  Council,  and 
the  State  Secretaries  Section.  Hotel  Washington,  National 
Bank  Section;  Trust  Company  Section;  Clearing  House 
Section.  Hotel  Raleigh,  State  Bank  Section;  SaA-ings  Bank 
Section.  The  Secretaries  Section  at  the  A.  B.  A.  convention 
will  be  in  the  Fairfax  Room  of  the  New  Willard  Hotel,  which 
is  located  immediately  opposite  the  general  registration 
headquarters.  R.  N.  Harper,  President  of  the  District 
Bankers'  Association,  has  announced  the  acquirement  of 
the  Balance  Theatre  for  the  general  sessions  of  the  conven- 
tion. This  theatre  is  the  largest  meeting  place  in  the  city, 
and  this  is  the  first  time  that  it  has  been  given  over  to  a  con- 
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vention.     The  speakers  for  the  general  session  were  recently 
announced  as  follows  by  President  Richard  S.  Hawes: 

E.  T.  Meredith,  Secretary  of  Agriculture,  will  give  national  impressions 
as  gained  from  his  official  viewpoint. 

David  F.  Houston,  Secretary  of  Treasury,  will  discuss  "Government 
Finance." 

George  Woodruff,  President.  First  National  Bank,  Joliet,  111.,  "The 
Country  Banker's  Problems!."    • 

Fred  1.  Kent,  Vice-President,  Bankers  Tru^t  Company,  New  York. 
"International  Relations." 

Joseph  n.  Durfee.  President,  United  States  Chamber  of  Commerce, 
"Relation  Between  Banking  and  Industry." 

Fred  W.  Ellsworth  retiring  President  of  the  Financial  Advertisers' 
Association  and  Vice-President  of  the  Hibernia  Bank  &  Trust  Company  of 
New  Orleans,  "Publicity,  Public  Relations." 

John  Kendrick  Bangs,  will  furnish  the  "Wit  and  Humor"  for  the  occasion. 

Another  speaker  of  importance,  announced  by  General 
Secretary  Guy  E.  Bowerman,  is  Sol  Wexler,  of  J.  S.  Bache 
&  Company,  New  York,  who  will  talk  on  "Underwritings 
and  Financing  Big  Business."  Additional  speakers  an- 
nounced by  General  Secretary  Bowerman,  are  H.  M.  Robin- 
son of  the  First  National  Bank,  Los  Angeles,  Calif.,  who  will 
address  the  convention  on  "Commodity  Financing,"  and 
John  J.  PuUeyn,  President  of  the  Immigrant  Industrial 
Savings  Bank,  director  of  the  New  York  Life  Insurance 
Company,  President  of  the  Savings  Bank  Association  of 
the  State  of  New  York,  who  wiU  speak. on  "Transportation 
and  its  Effect  on  Credit."  Mr.  Pulleyn  is  active  in  the 
National  Association  of  Owners  of  Railway  Securities.  Mr. 
Hawes's  announcement  regarding  those  who  would  address 
the  convention  was  made  at  a  meeting  of  the  Administrative 
Committee  of  the  Association  held  in  Chicago,  July  26,  27 
and  28  to  hear  the  report  of  the  Constitutional  Committee 
and  to  perfect  the  plans  for  the  annual  meeting.  In  addi- 
tion to  indicating  the  speakers,  President  Hawes  reported 
to  the  Committee  that  forceful  programs  had  been  arranged 
for  the  several  sections,  and  that  these  programs  would  be 
limited  to  purely  sectional  questions.  The  Constitutional 
Committee,  which  met  in  Chicago  a  day  in  advance  of  the 
Administrative  Committee,  offered  as  its  report  a  complete 
re-draft  of  the  Constitution  and  By-Laws,  and  this  report 
was  unanimously  adopted.  A  conspicuous  innovation  of 
the  new  constitution  is  a  provision  for  a  referendum  under 
which  inter-convention  questions  and  problems  can  be  sub- 
mitted to  the  membership.  The  question  of  taxes  is  to  have 
the  special  attention  of  a  new  committee  authorized  by  the 
Administrative  Committee  at  the  Chicago  meeting,  and  to 
be  appointed  by  the  President.  It  will  be  known  as  the 
Economical  Policy  Committee.  Under  the  new  constitu- 
tion to  be  submitted  for  adoption  at  the  October  convention, 
the  sections  of  the  association  will  become  divisions  and  the 
heads  of  the  sections,  now  known  as  secretaries,  wiU  become 
deputy  managers,  under  General  Secretary  Guy  E.  Bower- 
man. The  new  draft  also  abolishes  the  currency  commission 
and  reduces  all  commissions  to  a  membership  of  seven,  who 
can  be  appointed  from  the  membership  at  large.  The 
Committee  on  Commerce  and  Marine  is  made  a  commission 
in  the  new  draft.  President  Hawes  has  announced  that 
printed  copies  of  the  new  draft  wiU  be  mailed  out  in  advance 
of  the  convention.  A  call  has  been  sent  out  by  A.  T. 
Matthews,  Secretary  of  the  Clearing  House  Section  of  the 
American  Bankers'  Association,  for  a  general  conference  on 
clearing  house  problems  to  be  held  on  Thursday  of  the  con- 
vention week  at  Washington.  Several  representative  leaders 
in  clearing  house  circles  will  lead  the  discussion  with  short 
talks. 

The  committee  on  entertainment  of  delegates  and  guests 
to  the  convention  has  about  completed  its  plans.  An  ex- 
cursion by  water  to  Mount  Vernon  is  one  of  the  leading 
features;  golf  at  the  various  country  clubs,  afternoon  recep- 
tions at  some  of  the  show  places  of  the  city,  homes  of  C.  C. 
Glover,  Chai-les  J.  Bell,  C.  I.  Corby  and  others;  theatre 
parties  and  more  formal  entertainments  at  the  New  Willard. 
Harry  V.  Haynes  is  Chairman  of  the  Committee  on  Enter- 
tainment, with  George  O.  Vass  as  Assistant  Chairman. 
Reservations  have  been  made  to  date  for  about  1,200  guests, 
and  more  are  being  received  by  every  mail.  The  indications 
are  that  the  capacity  for  entertainment  of  the  city  will  be 
needed  for  the  care  of  the  thousands  who  will  attend. 

More  interest,  it  is  stated,  is  being  shown,  and  reserva- 
tions are  coming  in  more  rapidly  for  the  Chicago  convention 
special  to  the  A.  B.  A.  meeting  than  there  ever  has  been  for  a 
similar  event.  More  than  half  tlie  reservation  for  the  special 
train  are  already  in,  although  the  Committee  has  not  issued 
the  usual  invitation  literature  as  yet.  The  Chicago  special 
will  leave  at  12:40  p.  m.  Saturday,  Oct.  16,  and  arrive  in 
Washington  at  9:40  a.  m.  Monday.  The  Committee  on 
Transportation  inlcharge  of  the  special  is  Arthur  Reynolds, 


Chicago,  Chairman;  Craig  B.  Hazelwood,  Chicago,  William 
G.  Edens,  Chicago,  Frank  Warner,  Des  Moines  and  Fred 
A.  Irish,  Fargo,  N.  D.  Illinois  has  the  largest  membership 
of  any  State  in  the  Association,  andjproposes  opening  State 
headquarters  at  the  Washington^ convention.  Illinois  has 
approximately  1,300  members  in  the  national  organization. 
Two  special  trains  will  carry,  Missouri  and  Kansas  bankers 
to  the  convention.  H.  H.  McKee,  President  of  the  National 
Capital  Bank,  has  been  appointediChairman  of  the  Wash- 
ington Publicity  Committee  for  the  convention.  A  commit- 
tee on  Trust  Company  Section  has  been  organized  to  work  in 
conjunction  with  trust  company  matters  that  may  arise  dur- 
ing the  forthcoming  convention.  E.  Pereival  Wilson,  Na- 
tional Savings  and  Trust  Company,  has  been  appointed 
Chairman  of  the  Committee  by  Col.  Robert  N.  Harper,  while 
the  following  have  been  selected  to  aid  Mr.  Wilson:  Martin 
R.  West  and  John  L.  Fugitt,  American  Security  and  Trust; 
Charles  H.  Doing  and  C.  R.  Grant,  Washington  Loan  and 
Trust;  George  E.  Fleming  and  R.  Rutherford,  Union  Trust; 
Charles  Semmes  and  E.  L.  Norris,  Continental  Trust; 
CD.  Ratcliffe  and  C.  H.  Pope,  Munsey  Trust,  and  F.  B. 
Devereux,  National  Savings  and  Trust  Company. 

The  tentative  program,  so  far  as  the  dates  allotted  for  the 
general  convention,  the  various  Section  and  committee 
meetings  are  concerned,  was  outlined  in  oiu-  issue  of  June  5, 
page  2354. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 

A  Now  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  $90,000. 

Edward  R.  Stettinius,  a  member  of  the  firm  of  J.  P. 
Morgan  &  Co.  was  stricken  with  appendicitus  at  his  office 
on  Thursday  and  taken  to  Roosevelt  Hospital,  where  he 
was  operated  upon  early  in  the  evening.  It  ,was  stated 
yesterday    that    Mr.    Stettinius    was    resting   comfortably. 


The  increase  in  capital  of  the  American  Foreign  Banking 
Corporation  of  this  city  from  $3,500,000  to  85,000,000 
authorized  by  the  stockholders  on  Feb.  25,  became  effective 
July  10.  The  additional  stock  was  disposed  of  at  par. 
The  stockholders  at  the  time  also  authorized  the  transfer 
of  $288,888  from  the  Undi\dded  profits  to  the  surplus 
making  the  latter  account  $1,500,000.  Reference jjto  the 
proposed  increase  in  capital  was  made  in  our  issue  of  Feb.  14. 


At  their  special  meeting  on  Aug.  26  the  stockholders  of 
The  National  City  Bank  of  New  York  ratified  the  plans  to 
increase  the  capital  from  $25,000,000  to  $40,000,000^through 
the  issuance  of  150,000  additional  shares  of  the  par  value  of 
$100.  As  stated  in  our  issue  of  July  17  the  new  stock  is  to 
be  disposed  of  to  stockholders  at  $125  per  share.  Each 
stockholders  of  record  Aug.  26  is  accorded  the  right  to  sub- 
scribe to  the  new  issue  of  stock  to  the  extent  of  60%  of  his 
present  holdings.  The  premium  above  par,  realized  through 
the  sale  of  the  stock,  $3,750,000,  and  $6,250,000  of  the 
Undivided  Profits  will  be  added  to  the  surplus  thereby  raising 
it  from  $35,000,000  to  $45,000,000.  Each  share  of  stock  of 
the  bank  carries  a  proportionate  beneficial  interest  in  the 
capital  stock  of  the  National  City  Co.,  all  of  which  is  held 
by  trustees.  The  stock  transfer .  books  which  had  been 
closed  since  Aug.  14  were  reopened  at  10  a.  m.  Aug.  27. 
Items  regarding  the  plans  to  enlarge  the  capital  appeared  in 
our  issues  of  June  12,  July  17,  and  July  31. 


George  J.  Corbett  lias  resigned  as  Vice-President  of  the 
Central  Union  Trust  Company  of  this  city  to  devote  his 
attention  to  the  interests  of  the  Chemical  Foundation  of 
which  ho  is  Secretary  and  Treasurer. 


The  Banco  Internacional  de  Cuba  (International  Bank  of 
Cuba),  head  office  Havana,  Cuba,  in  its  statement  of  condi- 
tion, June  30  1920,  reports  deposits  of  $36,715,701,  and 
socuritios  in  trust  of  $6,416,01)6.  It  has  a  paid  in  capital 
of  $5,000,000,  surplus  of  $173,955  and  undivided  profits  of 
$435,012.  Its  authori/ed  capital  is  $10,IXX),(XX).  Total 
assets  of  $53,611,731  are  reported  by  the  bank,  of  which 
'  $12,321,866  represents  cash  on  hand,  $4,254,855  remittances 
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in  transit,  and  $2,609,280  due  from  banks  and  bankers 
(current  accounts).  The  loans  and  discounts  total  $22,121,- 
265.     The  bank  has  104  branches. 


The  directors  of  the  Standard  Bank  of  South  Africa  Ltd. 
have  declared  an  interim  diAddend  at  the  rate  of  14%  per 
annum  less  income  tax.  The  bank's  investments  stand  in 
the  books  at  less  than  market  value  as  at  June  30  last.  All 
other  usual  and  necessary  provisions  have  been  made. 


The  Bank  of  Manhattan  Company  of  this  city  has  opened 
a  branch  office  at  the  corner  of  St.  John's  Place  and  Nos- 
trand  Avenue,  Brooklyn,  making  the  second  branch  opened 
in  that  borough.  The  company  maintains  thirteen  offices  in 
the  Borough  of  Queens.  Oscar  W.  Kearney  is  manager  of  the 
new  branch. 

One  of  the  important  developments  in  local  banking  affairs 
is  the  forthcoming  merger  of  the  Lincoln  National  Bank, 
(at  42nd  Street,  opposite  the  Grand  Central  Terminal) 
with  the  Irving  National  Bank.  On  Aug.  20  Col.  Charles 
Elliot  Warren,  President  of  the  Ijincoln  confirmed  the  rumor 
that  a  merger  of  his  institution  with  the  Irving  had  been 
arranged  and  that  the  consolidation  had  been  prompted  by 
reason  of  mutual  advantages  to  the  clients  and  depositors  of 
both  institutions  in  the  joining  of  forces.  Col.  Warren 
also  had  the  following  to  say: 

After  thirty-nine  years  of  service  to  the  district  surrounding  the  Grand 
Central  Terminal,  the  recent  remarkable  development  of  the  neighborhood 
has  opened  to  the  bank  possibilities  of  broader  activities  and  larger  fields  of 
usefulness,  which  only  great  banking  resources  and  world-wide  connections 
can  satisfy.  Expansion  rpaid  enough  to  meet  the  situation  can  be  effected 
in  no  other  way  than  by  securing  as  an  ally,  or  partner,  a  bank  possessing 
resources  with  both  unlimited  American  and  foreign  facilities  equal  to  the 
opportunities  and  growing  service  demands  of  the  Forty-second  Street 
business  community.  In  the  Irving  National  Bank  we  have  found  this 
and  more,  and  the  merger  is  assured.  Balanceing  these  advantages  to 
The  Lincoln  Bank  and  its  customers.  The  Irving  National  Bank  secures  a 
District  Office  at  the  very  centre  of  the  neighborhood's  business,  and  at  the 
focus  of  the  city's  suburban,  subway  and  through  railroad  traffic.  This  is  in 
accord  with  The  Irving's  policy  of  carrying  its  banking  facilities,  wherever 
possible,  right  to  the  depositor's  door.  Not  only  will  the  Lincoln's  cUents 
profit  by  the  consolidation  in  the  extension  of  our  facilities  and  the  increase 
in  our  banking  power:  all  uptown  Irving  customers — our  customers  now — 
will  find  The  Lincoln  (rebuilt  and  greatly  enlarged)  thoroughly  equipped 
and  ready  to  do  everything  for  them  that  the  main  office  or  any  of  our  dis- 
trict offices  have  done  in  the  past.  There  will  be  no  important  changes  in 
the  Lincoln  organization.  Some  speciaMsts  will  be  added  to  our  personnel, 
perhaps,  but,  in  the  main,  our  staff  will  remain  as  it  is.  The  Lincoln 
District  and  its  affairs  will  be  in  my  charge  as  Vice-President  and  a  member 
of  The  Irving's  Board  of  Directors.  Some  others  of  our  Directors  will  be 
invited  to  join  The  Irving's  Board.  Broadly  speaking,  the  poUcies  and 
purposes  of  the  two  banks  have  been  so  similar  taat  the  consolidation  will 
bring  about  no  disruption  of  relations  or  activities. 

By  this  merger,  Lincoln  depositors  will  miss  nothing  of  the  cordial  personal 
interest  and  co-operation  to  which  they  have  been  accustomed.  They  will 
simply  find  us  larger,  stronger  and  better  prepared  to  take  care  of  every 
reasonaole  request  for  service  or  accommodation  which  they  may  make 
upon  us.  In  the  foreign  field  particularly,  we  will  be  able  to  offer  such 
counsel  and  co-operation  as  few  other  banks  can  provide. 

The  Lincoln,  known  as  "The  Vanderbilt  Bank,"  has  a  long  and  honorable 
history.  Its  first  and  only  President,  prior  to  the  present  administration 
was  General  Thomas  L.  James,  who  resigned  a  Cabinet  position  to  guide  and 
direct  its  beginnings.  On  its  early  Board  of  Directors  were  WilUam  R. 
Grace,  Mayor  of  the  City,  John  W.  Harper,  of  Harper  Bros.,  Matthew 
C.  D.  Borden,  of  The  American  Print  Works,  Dr.  William  Seward  Webb, 
WilUam  D.  Sloane,  Frederick  W.  Vanderbilt,  William  K.  Vanderbilt,  Jr., 
James  Stilhnan,  WilUam  Rockefeller,  Marcellus  Hartley,  Alfred  Van  Sant- 
voord,  and  Eben  E.  Olcott.  Even  when  Forty-second  Street  was  still 
suburban,  the  men  who  founded  and  conducted  The  Lincoln  foresaw  the 
development  of  a  new  business  and  financial  centre  in  the  neighborhood, 
and  kept  in  mind  always  the  service  of  business  as  their  ultimate  aim. 

In  merging  with  The  Irving,  I  feel  that  we  are  carrying  out  their  purposes 
and  poUcies;  that  we  are  giving  up  nothing  of  value  to  our  customers,  and 
are  gaining  much.  When  we  opened  for  business,  Jan.  12,  1882,  we  had  a 
Capital  of  $300,000,  and  our  first  statement  of  condition  showed  deposits 
of  $446,000.  At  the  last  call  of  the  Comptroller  of  the  Currency,  as  of 
June  30,  our  Capital,  Surplus,  and  Undivided  Profits  amounted  to  more 
than  $3,100,000,  our  Deposits  to  more  than  $25,000,000,  while  our  Total 
Resources  were  in  excess  of  $38,000,000.  Resources  of  even  $38,000,000' 
however,  are  not  large  enough  to  match  in  scale  the  present  business  of  the 
new  Grand  Central  expansion.  We  are  looking  out  for  the  best  interests  of 
our  depositors.  We  enUst  the  Irving's  $248,000,000  of  additional  Resources 
and  its  world-wide  organization  in  their  service,  at  a  time  when  banking 
power  is  more  essential  to  the  security  and  continued  progress  of  individua] 
business  concerns  than  it  has  been,  perhaps,  at  any  other  time  in  our  gen- 
eration. 

The  capital  of  the  Lincoln  National  is  $1,000,000,  while 
that  of  the  Irving  National  is  $12,. 500 ,000;  the  surplus  and 
profits  of  the  Irving  exceed  $10,000,000.  A  consolidation 
of  the  Irving  National  Bank  and  the  Irving  Trust  Company 
(between  which  a  close  working  arrangement  had  existed 
for  over  twelve  years)  went  into  effect  on  April  19  last, 
imder  the  name  of  the  Irving  National.  Previously,  at 
different  times  the  New  York  National  Exchange  Bank, 
the  Mercantile  National  Bank,  the  National  Nassau  Bank 
had  been  merged  with  the  Irving  National,  and  the  Irving 
Trust  had  enlarged  its  operations  through  successive  mergers 


with  it  of  the  Flatbush  Trust  Co.,  the  Aetna  National 
Bank,  the  Commercial  National  Bank  of  Long  Island  City, 
the  Market  &  Fulton  National  Bank,  the  Sherman  National 
Bank  and  the  National  City  feank  of  Brooklyn. 

Details  of  the  plan  by  which  Irving  National  Bank  employ- 
ees are  to  be  permitted  to  buy  nearly  5,000  shares  of  the 
bank's  stock  at  $100  a  share — less  than  half  its  current  mar- 
ket value — and  thus  become  partners  in  the  business,  were 
made  known  in  a  letter  which  the  president  of  that  institu- 
tion has  sent  to  more  than  1 ,700  persons  ehgible  to  subscribe. 
Under  the  terms  of  sale  the  pm-chasers  wiU  pay  for  the  stock 
in  small  monthly  installments,  dividends  earned  by  the  stock 
during  the  period  being  applied  to  the  purchase  account. 
The  plan  puts  a  premium  on  continuity  of  service,  as  anyone 
who  leaves  the  bank  before  his  stock  has  been  paid  for  must 
surrender  his  subscription,  while  the  money  he  has  paid  in 
is  returned  to  him  with  interest.  The  subscription  is  open 
to  every  person  who  was  in  the  bank's  service  on  June  1, 
this  year,  except  those  who  are  also  members  of  the  Board 
of  Directors.  Announcement  that  the  Irving  proposed  to 
take  in  members  of  the  staff  as  shareholders  was  made  in 
Jime,  when  the  bank  took  steps  to  increase  its  capital  stock 
from  $9,000,000  to  $12,500,000  and  reference  thereto  was 
made  in  these  columns  June  5  and  June  18.  Of  the  $3,500,- 
000  issue,  shareholders  were  asked  to  waive  their  rights  to 
$500,000  par  value  of  stock  in  order  that  Irving  men  and 
women  might  secure  a  personal  interest  in  the  business. 
The  amount  of  stock  for  which  individuals  will  be  allowed 
to  subscribe  is  apportioned  on  a  salary  basis .  Any  purchaser 
may  cancel  his  or  her  subscription.  In  such  case,  when  the 
money  paid  in  is  returned,  interest  wiU  be  added  at  the  rate 
of  6%  for  the  time  it  has  been  in  the  bank's  possession. 
When  the  purchase  has  been  completed  a  stock  certificate 
will  be  issued  and  the  shares  become  the  absolute  property 
of  the  subscriber.  If  requested,  the  bank  wiU  act  as  cus- 
todian of  the  certificate  without  charge.  Should  a  subscriber 
die,  his  estate  will  have  the  option,  to  be  exercised  within 
six  months,  of  pajdng  in  full  the  balance  due  on  the  sub- 
scription and  receiving  the  stock  certificate.  If  the  option 
is  not  exercised  the  bank  will  pay  to  the  estate  the  full 
amount,  with  interest,  standing  to  the  credit  of  the  sub- 
scription account. 


A  new  branch  of  the  Mercantile  Bank  of  the  Americas 
will  be  opened  at  Hamburg,  Germany,  on  September  1.  At 
present  European  branches  are  in  operation  in  Paris,  Barce- 
lona and  Madrid.  These  branches  act  in  close  conjunction 
with  the  Latin  American  affiliates  of  the  Mercantile  Bank 
of    the   Americas. 


At  a  meeting  of  the  Executive  Committee  of  the  Board  of 
Directors  on  Aug.  19,  George  M.  PoweU,  Jr.,  was  appointed 
Assistant  Comptroller  of  the  Guaranty  Trust  Company  of 
this  city,  and  Chester  N.  Van  Deventer  was  appointed  an 
Assistant  Manager  of  the  Foreign  Department.  Mr. 
PoweU  has  been  an  Assistant  Auditor  of  the  company  since 
June  12  1919.  He  entered  the  Auditing  Department  in 
Feburary  1918,  and  was  transferred  to  the  Accounting 
Department  when  it  was  organized  three  months  later. 
Mr.  Van  Deventer,  after  serving  in  the  Transfer  Depart- 
ment of  the  Guaranty  went  to  the  Auditing  Department, 
of  which  he  became  Assistant  Managing  Clerk.  In  ISIarch, 
1918,  he  enlisted  in  the  Naval  Reserve  and  served  there  until 
January  1919,  when  he  returned  to  the  Auditing  Depart- 
ment. In  August  1919,  he  was  appointed  Auditor  of  the 
Paris  Office,  a  position  which  he  held  until  his  recent  return 
from  Europe. 

A  special  meeting  of  the  stockholders  of  the  Progress 
Bank  of  this  City  will  be  held  on  Sept.  2  to  take  action  on 
the  proposed  conversion  of  the  institution  to  the  National 
system  under  the  name  of  the  Progress  National  Bank,  and 
to  authorize  an  increase  in  the  capital.  The  latter,  now 
$200,000,  is  to  be  increased  to  not  less  than  $400,000. 
Announcement  of  the  fact  that  apphcation  had  been  made 
by  the  bank  to  the  Comptroller  of  the  Currency  for  a  Na- 
tional charter  was  made  in  these  columns  June  19. 


Beginning  with  the  July  number,  the  Brooklyn  Trust 
Company  of  this  City  has  undertaken  to  supply  its  patrons 
with  copies  of  the  "Report  on  Business  Conditions"  issued 
monthly  by  the  Federal  Reserve  Agent  at  New  York  to 
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the  Federal  Reserve  Board,  as  soon  as  possible  after  their 
issuance. 

Wm.  H.  Radcliffe,  Secretary  and  Treasurer  of  the  Rock- 
land County  Trust  Company,  Nyaek,  N.  Y.,  was  elected 
a  director  of  the  institution  on  Aug.  2.  Mr.  Radcliffe  was 
former  Secretary  of  the  Westchester  Trust  Co.  of  Yonkers, 
N.  Y.,  and  active  in  the  work  of  New  York  Chapter,  Amer- 
ican Institute  of  Banking,  of  which  he  was  a  member  of  the 
Board  of  Governors. 

The  Ridgefield  Park  Trust  Company,  of  Ridgefield  Park, 
N.  J.,  announces  the  appointment  of  B.  C.  Diekman  as 
Secretary  and  Treasurer  to  succeed  R.  J.  Barnett  who  has 
resigned  to  become  associated  with  the  Ninth  Title  and 
Trust  Company  of  Philadelphia.  Walton  Carron  was 
appointed  Assistant  Secretary  and  Assistant  Treasurer  of 
the  Ridgefield  Park  Trust  Company,  to  succeed  Mr.  Diek- 
man. 


A  change  in  the  name  of  the  First  National  Bank  of  Corn- 
ing, New  York,  to  the  First  National  Bank  and  Trust  Com- 
pany has  been  approved  by  the  Comptroller  of  the  Currency. 


The  investment  banking  house  of  Seasongood  &  Mayer  of 
Cincinnati,  announces  the  death,  on  Aug.  22,  at  his  resi- 
dence in  Cincinnati,  of  their  Senior  partner,  Julius  Reis. 


John  J.  Mitchell,  chairman  of  the  Illinois  Trust  and 
Savings  Bank  and  Merchants  Loan  and  Trust  Company  of 
Chicago,  is  of  the  opinion  that  the  peak  of  the  credit  strain 
arising  from  the  harvest  demand  is  past.  He  is  quoted  as 
follows: 

The  widespread  attention  which  has  been  centred  on  the  money  market 
has  prompted  the  grain  people  to  be  more  ordinarily  forehanded  in  arranging 
for  such  lines  of  credit  as  they  will  need  to  finance  the  crop  movement  this 
autumn. 

The  big  grain  houses  here  have  all  been  in  to  see  theii  bankers  and  have 
made  their  arrangements  for  loans.  Many  of  them  will  not  need  all  the 
credit  that  they  have  arranged  for.  I  think  it  is  safe  to  say  that  the  peak 
of  the  crop  moving  demands  in  this  market  is  already  past. 

Moreover,  it  isn't  likely  that  there  will  be  a  great  concentrated  movement 
of  grain  to  markets  in  the  early  autumn.  Grain  prices  have  dropped  of 
very  considerably  from  the  high  levels  of  the  year  and  farmers  are  neve 
anxious  to  sell  on  a  declining  market. 

It  is  encouraging  to  note  that  wholesale  prices  have  taken  a  distinct  down- 
ward trend.  There  is  no  excuse  for  further  advances  in  wages.  Immigra- 
tion is  increasing  rapidly  and  every  incoming  boat  is  loaded  with  home 
seekers  from  Europe.  Our  own  people  have  gone  to  Europe  and  are  bring- 
ing their  friends  back  with  them. 

Our  merchandise  imports  are  increasing  and  are  likely  to  continue  in 
larger  volume  because  of  the  heavy  foreign  indebtedness  to  us.  Manifestly 
we  cannot  go  on  indefinitely  piling  up  a  favorable  trade  balance  at  the  rate  of 
$4,000,000,000  a  year.  Foreign  countries  will  need  to  build  up  their  credit 
here  by  sending  us  large  amounts  of  their  products. 

As  to  the  money  situation,  while  there  is  a  strong  demand  for  credit  I 
do  not  observe  evidence  of  great  urgency  of  demand  and  borrowers  will  be 
able  to  obtain  money  at  some  price.  Financial  conditions  generally  are 
strong. 

Transportation  conditions  are  going  better. 

We  do  a  lot  of  hollering  in  this  country  whenever  conditions  are  a  little 
abnormal  and  perhaps  that  is  wise,  but  it  often  attracts  an  undue  amount  of 
attention  and  results  in  exaggerating  our  ills. 


The  Comptroller  of  the  Currency  announces  his  approval 
of  the  proposal  to  change  the  name  of  the  WaU  National 
Bank  of  Worden,  111.  to  the  First  National  Bank  of  Worden. 


The  Comptroller  of  the  Currency  has  approved  a  change 
in  the  title  of  the  National  Farmers  Bank  of  Warren,  111. 
to  the  First  National  Bank  in  Warren.     . 


Wg  are  informed  that  on  August  1  a  consolidation  was 
effected  between  the  Bennett  Loan  &  Trust  Co.  of  Sioux 
City,  Iowa,  and  the  Bankers  Loan  &  Trust  Co.  of  that  place. 
The  resulting  institution  is  known  as  the  Union  Trust  & 
Savings  Bank  and  has  a  capital  of  $100,000.  The  officials 
of  the  new  company  are  as  follows:  G.  R.  Whitmer,  Chair- 
man of  the  Board  of  Directors;  A.  T.  Bennett,  President; 
H.  P.  Guiney  and  E.  L.  Lundquist,  Vice-Presidents  and 
K.  H.  McKenzie,  Cashier. 


The  Nebraska  State  Bank  of  Norfolk,  Neb.  recently 
increasrd  its  capital  from  $50,000  to  $100,000.  The  bank 
has  a  surplus  of  $20,000,  deposits  (Aug.  10)  of  $1,186,057 
and  total  resources  of  $1,324,546.    The  officers  are  Jabe  B. 


Gibson,  President;  J.  W.  Ransom,  Vice-President;  Carl  A. 
Silas,  Cashier;  D.  P.  Wetzel,  and  Edward  Horn,  Assistant 
Cashiers. 

The  First  National  Bank  of  Bartlesville,  Okla.,  Capital 
$50,000,  has  been  placed  in  voluntary  Uquidation  effective 
August  9,  its  assets  having  been  absorbed  by  the  Bartles- 
ville National  Bank,  which  has  changed  its  title  to  the 
First  National  Bank  in  Bartlesville. 


The  Hibernia  Bank  &  Trust  Company  of  New  Orleans, 
has  decided  to  establish  another  branch  bank  in  the  neigh- 
borhood of  Canal  Street  and  Carrollton  Avenue,  the  exact 
location  of  which  will  be  announced  as  soon  as  necessary 
legal  details  are  completed.  This  section,  which  according 
to  a  recent  survey,  is  one  of  the  most  substantially  settled 
portions  of  the  city,  has  never  enjoyed  local  banking  faciUties. 
As  soon  as  possible,  the  bank  will  begin  the  construction  of 
a  suitable  building.  This  new  branch  will  give  the  Hibernia 
Bank  eight  banking  offices  located  conveniently  in  various 
parts  of  New  Orleans,  each  designed  to  serve  the  financial 
and  banking  needs  of  its  respective  eommtm.ity. 


At  a  meeting  of  the  directors  of  the  Houston  National 
Exchange  Bank  of  Houston  on  August  14  Carter  Stewart, 
formerly  Assistant  National  Bank  Examiner  for  the  Eleventh 
Federal  Reserve  District  of  Texas,  was  elected  Assistant 
Cashier  of  the  bank.  Mr.  Stewart  was  at  one  time  connected 
with  the  South  Texas  Commercial  National  Bank  and  the 
Lumbermans  National  Bank  of  Houston.  He  has  assumed 
his  new  duties. 

The  Citizens  Trust  &  Savings  Bank  of^  Los  Angeles 
has  secured  a  20-year  lease  of  the  property  at  736-738 
South  Hill  Street,  that  city,  and  intends  to  erect  thereon  a 
two-story-basement  and  mezzanine  floor, — banking  house 
at  a  cost  in  the  neighborhood  of  $300,000.  The  structure 
will  have  a  frontage  of  61  ft.  on  Hill  Street  and  a  depth  of 
157  ft.  and  will  afford  one  of  the  finest  banking  rooms  in 
Los  Angeles.  The  equipment  in  the  way  of  banking  fix- 
ttires,  vaults,  &c.  are  to  be  complete  and  up  to  date  in  every 
particular  so  as  to  insure  the  best  poss  ble  service  to  the 
clients  of  the  bank.  The  present  quarters  of  the  bank  at 
Third  Street  and  Broadway,  we  understand,  are  to  be 
retained  and  used  as  a  branch  office.  The  Citizens  Trust 
&  Sa\angs  Bank  began  business  in  1911  when  it  bought  out 
the  Broadway  Bank  &  Trust  Co.  It  is  an  affiliated  institu- 
tion of  the  Citizens  National  Bank  and  one  of  the  strongest 
financial  institutions,  it  is  said,  in  Los  Angeles  with  resources 
in  excess  of  $13,900,000,  of  which  more  than  $1,000,000 
has  been  gained  during  the  past  four  months.  It  recently 
established  two  branch  offices  in  Los  Angeles,  one  at  209 
South  Western  Avenue  and  the  other  at  Hollywood  Boule- 
vard and  McCadden  Place.  Orra  E.  Monnette  is  President 
of  the  Citizens  Trust  &  Savings  Bank  and  the  other  officials 
are  George  W.  Walker  and  H.  A.  Kehler,  Vice-Presidents; 
Roy  D.  Davis,  Cashier,  and  C.  Summer  James,  Trust 
Officer. 

At  the  regular  monthly  meeting  of  the  directors  of  the 
Anglo-California  Trust  Co.  of  San  Francisco  on  Aug.  6th, 
Fred  V.  VoUmer  and  C.  L.  Smith,  heretofore  Assistant 
Cashiers,  and  R.  D.  Brigham,  formerly  Assistant  to  the 
President,  were  elected  Assistant  Vice-Presidents  of  the  in- 
stitution. In  addition  Mr.  Vollmer  will  bo  Office  Manager, 
Mr.  Smith,  Real  Estate  Officer,  and  Mr.  Brigham  will  be 
Manager  of  Branches  and  in  charge  of  new  business  develop- 
ment work.  These  promotions  are  in  recognition  of  efficient 
services  rendered  the  institution. 


The  report  of  Bergens  Privatbank  of  Bergen,  Norway , 
for  1919  shows  a  rapid  improvement  in  all  departments. 
While  this  progress  is,  to  some  extent,  due  to  th^  amalga- 
mation with  the  A.  S.  Revisionsbankcn,  the  balance  sheet 
compels  much  respect.  Reserves  last  j'ear  increased  by 
Kr.  5,000,W0  and  are  now  Kr.  30,000,000.  Deposits 
increased  by  over  Kr.  56,0(X),0(X)  so  that  at  the  end  of  1919 
they  aggregated  Kr.  332,000.000  compared  with  Kr.  275,- 
.")50,006  in  1916  and  Kr.  229,16().0(X1  in  1917.  Not  profits 
in  1919  increased  by  Ivr.  2,4(X),0(X)  aniounling  to  Kr.  11,- 
200,000.     The  Bank  last  year  paid   a  di\ndend   of   15%. 
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COTTON  MOVEMENT  AND  CROP  OF  1919-20. 

Our  statement  of  the  cotton  crop  of  the  United  States 
for  the  year  ended  July  31  1920  will  be  found  below.  It  will 
be  seen  that  the  total  commercial  crop  reaches  12,217,552 
bales,  while  the  exports  are  6,610,638  bales  and  the 
spinners'  takings  are  6,783,793  bales,  leaving  a  stock  on  hand 
at  the  ports  at  the  close  of  the  year  of  761,876  bales.  The 
whole  movement  forjthe  twelve  months  is  given  in  the  follow- 
ing pages,  with  such  suggestions  and  explanations  as  the 
peculiar  features  of  the  j^ear  appear  to  require.  The  first 
table  indicates  the  stock  at  each  port  July  31  1920  and  1919, 
the  receipts  at  the  ports  for  each  of  the  past  two  years  and 
the  export  movement  for  the  past  year  (1919-20)  in  detail, 
and  the  totals  for  1918-19  and  1917-18. 


Ports  0/ 

Receipts  Year  End'g 

Exports  Year  Ending  July  31  1920.              Stocks. 

July  31 

July  31 

Great 

[July  31 

July  31 

1920. 

1919. 

Britain. 

France. 

Other. 

Total,    j   1920. 

1919. 

Texas  .. 

2,533,162 

2,092,623 

1,636,356 

129,615 

502,959  2,268,930120,642 

211,851 

Lou ' ana 

1,366,735 

1,635.444 

505,464 

128.553 

714,600  1,348,677  228,017 

376,121 

Georgia- 

1,472,651 

1,341,562 

487,508 

208,346 

659,936 

1,355,790    59,215 

294,172 

Alabama 

265,176 

155,516 

91,779 

25,216 

5,197 

122,192      2,543 

25,656 

Florida . 
Miss'ppi 
So  .Care. 

37,784 

36,099 

42,653 

600 

43,253      2,647 

23,321 

445",i23 

2"l7",226 

94,263" 

19,149 

29,727 

143,139223,684 

35",742 

N.Caro. 

207,377 

207,236 

29,363 

16,847 

116,582 

162,7921  32,827 

65,162 

Virginia 

296,533 

252,708 

127,705 

2.955 

37,250 

167,9101  25,395 

92.975 

New  Y'k 

030,229 

al2,970 

4,941 

22,241 

177,615 

204,797i  47,695 

75,004 

Boston  - 

046,779 

030,177 

13,959 

478 

6,523 

20,960      6,858 

7,702 

Balti... 

091,888 

022,514 

5,015 

612 

7,185 

12,812      7,819 

4,750 

Phila... 

021,284 

08 ,065 

3,555 

1,700 

8,608 

13,863      4,534 

5,832 

Prov'nce 

375 

375 



San   Fr 

123,408 

123,408 



4 

LosAng. 

10,504 

2,164 

12,668 



10,456 

Seattle  . 

277,521 

277,521 

Tacoma 

57,522 

57,522 

Portl.,0. 

39,221 

39,221 

Detr.,&c 

d217,604 

d217,604 

Total - 

6,814,721 

6,012,140 

3,053,440 

555,712 

2,984,282 

6.593,434 

761.876 

1,228,748 

Foreign 

cot.exp. 

el7,204 

el  7, 204 

Total  all: 

This  yr 

6,814,721 

3,070,644  555,712 

2,984,282 

6,610,638 

761,876 

Last  yr 

6,012,140 

2,627, 964]755.778 

2,265,697 

5,649,439 

1,228,748 

Prev.yr 

5,862.181 

2.276,098  644.982 

1,567,165 

4,488,245 

914,355 

a  These  figures  are  only  the  portion  of  the  receipts  at  these  ports  which   arrived 
by  rail  overland  from  Tennessee,  &c.    d  Shipments  by  rail  to  Canada,     e  Exports 
_0f  foreign  cotton  of  all  kinds,  largely,  it  not  wholly,  to  Great  Britain. 

The  foregoing  shows  that  the  total  receipts  at  the  Atlantic 
and  Gulf  shipping  ports  this  year  have  been  6,814,721  bales, 
against  6,012,140  bales  last  year,  and  that  the  exports  have 
been  6,610,638  bales,  against  5,649,439  bales  last  season. 
Great  Britain  getting  out  of  this  crop  3.070,644  bales.  If 
now  we  add  the  shipments  from  Tennessee  and  elsewhere 
direct  to  manufacturers,  and  Southern  consumption,  we  have 
the  following  as  the  crop  statement  for  the  three  years: 


Year  ending  July  31. 

1919-20. 

1918-19. 

1917-18. 

Receipts  at  ports ...bales 

Shipments  from  Tennessee,  &c.,  direct  to  mills 

6,814.721 
1,678,609 

6,012,140 
2,086,303 

5,862,681 
1,725,389 

Total 

Manufactured  South,  not  included  above 

8,493,330 
3,724,222 

8,098,443 
3,504,191 

7,588,070 
4,323,826 

Total  cotton  crop  for  the  year bales 

12,217,552 

11.602,634 

11,911,896 

The  result  of  the.e  figures  is  a  total  crop  of  12,217,552 
bales  (weighing  6,210,271,326  pounds)  for  the  year  ended 
July  31  1920,  against  a  crop  of  11,602,634  bales  (weighing 
5,925,386,182  pounds)  for  the  year  ended  July  31  1919. 

NORTHERN  AND  SOUTHERN  SPINNERS'  takings 
in  1919-20  have  been  as  given  below: 

Total  crop  of  the  United  States,  as  before  stated bales.  12, 217. 552 

Stock  on  hand  at  commencement  of  year  (Aug.  1  1919) — 

At  Northern  ports _.       103,748 

At  Southern  ports 1,125,000 — 1,228,748 

At  Northern  interior  markets... 25,000    1,253,748 

Total  supply  during  the  year  ending  Aug.  1  1920 13,471,300 

Of  this  supply  there  has  been  exported 

to  foreign  ports  during  the  year a6 ,393 ,034 

Lessforeign  cotton  imported-6 bales  702,187 — 5,690,847 

Sent  to  Canada  direct  from  West 217,604 

Burnt  North  and  South. c 1,073 

Stock  on  hand  end  of  year  (Aug.  1  1920) . 

At  Northern  ports 66,906 

At  Southern  ports 694,970 —    761,876 

At  Northern  interior  mafkets 16,107 — 6,687,507 

Total  takings  by  spinners  in  the  United  States  for  year  ending 

Aug.  1  1920 6,783,793 

Taken  by  Southern  spinners  (included  in  above  total) 3,724,222 

Total  taken  by  Northern  spinners 3,059,571 

a  Not  including  Canada  by  rail.  6  Includes  about  350,106,500  lbs. 
foreign,  mainly  Egyptian,  equaling  700,213  bales  of  American  weights  and 
1,974  bales  American  cotton  returned,  c  Burnt  includes  not  only  what  has 
been  thus  destroyed  at  the  Northern  and  Southern  outports,  but  also  all 
burnt  on  Northern  railroads  and  in  Northern  factories. 

These  figures  show   that   the   total  takings   by   spinners 

North  and  South  during  1919-20  have  reached  6,783,793 

bales,  of  which  the  Northern  mills  have  taken  3,059,571 

bales  and  the  Southern  mills  have  consumed  3,724,222  bales. 

.  Distribution  of  the  above  three  crops  has  been  as  follows: 


^  ,.        ,     ^  1919-20.  1918-19.  1917-18. 

Takings  for  Consumphon —                      Bales.  Bales.              Bales. 

North 1 3,059,571  2,318,228  2,990,341 

South -• 3,724,222  •   3,504,191  4,323,826 

Total  takings  for  consumption 6,783,793  5,822,419  7,314,167 

Exports — 

Total ,  except  by  Canada  by  raU 6 ,393 ,034  5 ,457 ,230  4 .242 ,201 

To  Canada  by  raU 217,604  192,209  246,044 

Total  exports 6,610,638       5,649,4.39       4,488,245 

Burnt  during  year 1,073  7,342  

Total  distributed 13,395,504     11,479,200     11,802,412 

Deduct — Stock   decrease   plus   cotton 

imported 1,177,952        6123,434        6109,484 

Totalcrop 12.217,552     11,602,634     11,911,896 

6  Additions. 

In  the  above  are  given  the  takings  for  consumption.  The 
actual  consumption  for  two  years  has  been: 

1919-20 1918-19 

Bales.  Bales. 

Northern  mills'  stocks  Aug.  1 814,299  1  074  330 

Takings  a 6,783,793  5,822,419 

Total 7,598,092  6,896,749 

Consumption  a — North 3 ,025 ,940 1  2 ,578 .259 1 

South 3.724,222/6,750,162  3.504,191  J6,082,450 

Northern  mUls' stock  end  of  year  847,930  814,299 

a  Takings  and  consimiption  include  702,187  equivalent  bales  foreign 
cotton  (Egyptian,  Peruvian,  &c.)  and  American  returned  ini9'S-20  and 
201.586  bales  foreim  cotton  in  1918-19. 

Cotton  Consumption  in  the  United  States  and  Europe. 

UNITED  STATES.— With  all  restrictions  necessitated 
by  war  conditions  removed  before  the  opening  of  the  season 
of  1919-20  the  distribution  of  cotton  proceeded  along  normal 
lines  during  the  twelve  months  ended  July  31  1920  but 
hampered  in  the  United  States  by  railroad  strikes  and  short- 
age of  cars  and  the  resultant  delays  or  embargoes.  And, 
with  a  greater  tonnage  of  shipping  available  in  the  foreign 
trade,  the  movement  outward  from  the  country  was  only 
impeded  by  unfavorable  credit  or  exchange  conditions.  The 
course  of  prices  was  in  no  sense  the  least  important  of  the 
year's  developments,  even  though,  due  to  urgent  demand  for 
practically  all  classes  of  goods,  the  product  of  the  mills  was 
readily  absorbed  in  distributing  channels  at  a  level  of  prices 
that  only  a  few  years  ago  would  have  been  considered  be- 
yond the  bounds  of  reason.  In  other  words  the  goods  were 
wanted  badly  and  with  the  purchasing  power  of  a  large  part 
of  the  people  of  the  United  States  vastly  increased  cost 
was  apparently  a  secondary  consideration.  Consequently, 
the  mills  were  able  to  pay  phenomenally  high  prices  for 
their  supplies  of  the  staple,  increase  wages  appreciably  and 
yet  operate  upon  a  wider  margin  of  profit  than  ever  before. 

There  was  a  disposition  to  believe  that  the  high  level  of 
prices  reached  in  the  season  of  1918-19  would  hardly  be 
passed  in  1919-20,  and  early  developments  tended  to  en- 
courage such  a  belief.  But  before  October  had  closed  the 
extreme  high  of  the  previous  season  (38.20c.  for  middling 
uplands  at  New  York)  had  been  passed  and  on  November 
11  the  basis  grade  had  advanced  to  40.20c,,  rising  further  to 
40.25e.  December  2.  This  quotations,  representing  an  ad- 
vance of  6.05c.  from  the  price  on  July  31,  marked  the  cul- 
mination, for  the  time  being,  of  the  upward  trend,  as 
thereafter  to  the  4th  of  February  the  value  of  staple 
moved  downward  quite  steadily,  the  decline  being  arrested 
at  37.55c.  From  that  level  the  course  of  prices  was  quite 
steadily  upward  again  to  March  23,  when  middling  uplands 
stood  at  43.25c.  at  New  York,  which  was  the  highest  point 
reached  at  any  time  in  over  54  years,  comparison  being 
with  44c.  on  March  2  1866.  Thereafter  to  near  the  middle 
of  June  the  quotation  continued  at  or  above  40c.,  but  toward 
the  close  of  the  month  was  down  to  37.75c.  Recovering 
quite  rapidly,  the  price  had  passed  40c.  early  in  July  and 
on  the  22iid  stood  at  43.75c.,  the  high  point  of  the  season. 
From  that  level  there  was  a  drop  to  40c.  by  the  26th  and 
so  the  month  closed.  The  extreme  range  for  the  season 
was  from  30.55c.  to  43.75c.,  with  the  average  38.25c.,  this 
latter  contrasting  with  31,04c.  in  1918-19  and  29.65c.  in 
1917-18,  being  furthermore  almost  double  the  average  of 
191G-1T.     In  1914-15  the  average  was  only  8,97c. 

It  is  perhaps  not  out  of  place  to  mention  that  the  extreme 
high  prices  were  maintained  in  the  face  of  what  were  con- 
sidered to  be  ample  stocks  here — enough  to  more  than  meet 
consumptive  requirements.  In  fact  as  late  as  May  31  the 
stock  of  cotton  at  consuming  establishments  or  in  public 
storage  in  the  United  States,  according  to  compilations  of 
the  Census  Bureau,  was  no  less  than  4,955,440  bales,  or 
within  400,000  bales  of  the  record  amount  for  that  date 
held  in  1919.  It  is  to  be  stated,  however,  that  low  grades 
largely  predominated  in  the  stock  and  as  the  demand  has 
been  for  the  better  grades  the  high  level  for  middling  and 
above  is  thus  accounted  for.  In  fact,  while  a  year  ago  the 
discounts  on  low  middling  and  good  ordinary  in  the  New 
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York  market  were  about  4.25c.  and  9.50c.  at  this  time  they 
are  about  8.65c.  to  15.70c. 

Consumption  in  the  United  States  in  1919-20,  while  below 
the  high  mark  set  in  1916-17  and  also  under  the  totals  of 
1917-18  and  1915-16,  shows  a  satisfactory  increase  over 
1918-19,  and,  as  already  intimated,  manufacturers  enjoyed 
an  extremely  prosperous  year;  v/ithout  doubt  the  most 
prosperous  in  the  history  of  the  industry  in  the  country. 
Furthernjore,  had  it  been  possible  to  secure  a  larger  supply 
of  operatives  consumption  would  have  been  proportionately 
increased  as  demand  for  goods  was  not  lacking.  The  con- 
sumption of  American  cotton  in  the  world  as  a  whole  was 
about  12,500,000  bales.  The  season  closes  with  the  carry- 
over of  American  cotton  standing  a  little  above  the  high 
level  of  a  year  earlier,  and  considerably  in  excess  of  July  31 
1918,  as  the  following  indicates : 

Lint—                                                                 1920.  1919.  1918. 

Stock.                                                                     Bales.  Bales.  Bales. 

In  U.  S.  consuming  establishments 1.356,777  1,303,418  1,465,223 

In  U.  S.  public  storage,  &c 2,0.56,212  2,208,367  1,734,965 

At  Liverpool 700,000  451,000  89,000 

At  Manchester 119,000  52,000  16,000 

At  Continental  ports 360,000  292,000  90.000 

American  afloat  for  Europe 162,257  387,017  100,000 

Total  lint  cotton 4,754,246  4,693,802  3,495.188 

Linters — 

Stock  in  U.  S.  consuming  establishments..    274,741  266.539  138,108 

Stock  in  public  storage,  &c 382,514  227,358  236,809 

Stock  in  U.  S.  oil  mills. 180,700  384,581  30,868 

Total 5,592,201     5,572,280     3,900,973 

In  addition  to  the  foregoing,  and  to  make  the  statement 
complete  it  would  be  necessary  to  include  the  amounts  held 
in  private  storage  and  on  plantations  in  the  United  States, 
the  quantity  in  transit  at  the  close  of  the  season  and  stocks 
at  European  mills  and  in  Japan,  which  were  more  or  less 
considerable.  These  various  items  would  increase  the 
above  totals  to  a  noticeable  extent,  but  as  they  would  in 
large  part  be  approximations  they  are  omitted,  the  compila- 
tion as  it  stands  indicating  that  stocks  in  hand  are  of  for- 
midable amount. 

A  very  important  outcome  of  the  season  was  a  further 
noticeable  augmentation  in  the  exports  of  cotton  goods, 
and  the  increase  was  in  both  quantity,  and  value,  whereas  in 
1918-19  the  gain  disclosed  was  entirely  in  the  monetary 
return  for  the  shipments,  there  having  been  an  actual  de- 
crease from  1917-18  in  the  quantitative  outflow.  Taking 
cotton  cloth  as  an  example :  we  sent  out  in  the  fiscal  year 
ended  June  SO  1920  a  quantity  greater  by  52%  than  in 
1918-19  and  the  augmentation  in  value  was  approximately 
61%.  In  1918-19,  on  the  other  hand,  there  was  a  loss  of 
17%  in  quantitative  outflow  but  a  gain  of  over  27%  in 
value.  The  quantitative  increase  in  the  latest  season, 
moreover,  was  widely  shared  in.  South  America,  Central 
America,  the  West  Indies,  East  Indies,  Africa,  Canada,  Aus- 
tralia and  New  Zealand  all  increased  their  takings  of  our 
cotton  manufactures,  and  the  shipments  to  China  were 
somewhat  greater,  although  trade  with  that  country  con- 
tinued to  be  of  rather  negligible  amount.  On  the  other 
hand,  the  outflow  to  Mexico  and  the  Philippines  showed 
contraction.  In  the  aggregate  for  all  countries  our  cotton 
goods  exports  in  1919-20,  according  to  the  official  statistics 
issued  by  the  Department  of  Commerce,  reached  a  value  of 
$30-1,036,780,  against  $232,206,506  in  1918-19  and  $169,378,- 
223  in  1917-18.  An  increase  in  the  latest  twelve  months  of 
$131,830,220  or  56.8%  is  here  indicated. 

With  all  the  restriction  imposed  by  war  conditions  removed 
there  is  practically  nothing  of  an  explanatory  nature  required 
with  regard  to  the  movement  of  the  crop  in  1919-20.  But  there 
have  been  some  developments  of  sufficient  interest  to  war- 
rant brief  reference  to  them,  even  though,  as  a  rule,  they 
are  of  iio  special  importance.  Among  them  we  would  men- 
tion the  efforts  being  made  in  the  interest  of  European 
spinners  to  extend  the  cultivation  of  cotton  elsewhere  so  as 
to  render  themselves  less  dependent  upon  the  United  States 
for  supplies  of  the  raw  material.  In  a  small  way  these 
efforts  have  boon  diroctod  toward  the  encouraging  of  cotton 
raising  in  Australia,  and  the  extension  of  its  cultivation  in 
various  parts  of  Africa,  where  experimentation  has  been  in 
progress  for  some  few  years.  Furthermore  at  the  Inter- 
national Cotton  Federation  meeting  at  Ghent,  Belgium,  in 
February,  the  question  of  increasing  the  world's  supply  was 
brought  up  and  a  British  representative  was  designated  to 
go  to  Brazil  and  examine  into  the  i)ossibilities  of  extend- 
ing cultivation  there.  Somewhat  later  (in  April,  in  fact) 
reports  were  current  of  a  £10,000.000  pro.ioct  backed  by 
Lancashire  interests  to  encourage  the  growing  of  cotton 


within  the  British  Empire,  the  fund  to  be  disbursed  at  the 
rate  of  £2,000,000  per  year  for  five  years  in  the  fostering  of 
the  growing  of  cotton  on  a  commercial  basis^  providing 
means  of  transportation,  etc. 

Finally,  at  the  International  Cotton  Congress,  held  at 
Zurich,  Switzerland,  the  subject  received  earnest  attention. 
Mr.  McConnell,  a  member  of  the  British  Empire  Cotton- 
Growing  Committee,  referred  at  length  to  the  work  already 
done  by  the  British  Cotton-Growing  Association,  and  said 
that  if  the  British  Government,  the  territorial  governments 
and  the  cotton  industry  unite  in  well-advised  efforts  the 
world's  shortage  of  cotton  will,  in  due  course,  be  made 
good  in  the  territories  of  the  British  Empire.  Spanish  dele- 
gates reported  that  efforts  to  raise  cotton  in  Andalusia  had 
been  unsuccessful,  but  elsewhere  there  should  be  no  diffi- 
culty in  raising  sufficient  for  home  consumption.  The 
French  representatives,  moreover,  reported  a  considerable 
increase  in  the  production  in  the  Sudan,  and  good  prospects 
in  Algeria,  New  Caledonia  and  New  Hebrides,  and  from  the 
Belgian  Congo  hopes  were  held  out  of  a  product  of  from 
10,000  to  20,000  tons  in  8  to  10  years.  But  no  matter  how 
optimistic  the  outlook  the  promise  of  any  large  increase 
from  new  sources  of  supply  in  the  very  near  future  is  du- 
bious. In  other  words,  America's  supremacy  is  not  seri- 
ously threatened.  It  is  possible,  of  course,  that  future  ef- 
forts may  be  much  more  successful  than  in  the  past.  They 
will  have  to  be  phenomenally  so  if  any  measure  of  inde- 
pendence of  the  United  States  in  the  matter  of  supplies  is 
to  be  attained.  In  1919  the  quantity  of  cotton  that  passed 
through  the  hands  of  the  British  Cotton  Growing  Associa- 
tion was  less  than  31,000  bales,  against  close  to  50,000  bales 
in  1915.  In  either  case  the  quantity  was  much  less  than 
one  week's  consumptive  requirements  of  the  mills  of  Great 
Britain. 

One  development  of  the  year  in  the  United  States  had  to 
do  solely  with  efforts  to  secure  even  higher  prices  for  the 
growers  than  the  already  extremely  high  and  seemingly 
quite  profitable  prices  already  ruling.  As  early  as  last 
September  the  movement  was  started  at  New  Orleans  when 
a  convention  of  growers  from  ten  States  indorsed  30  cents 
per  lb.  as  a  minimum  for  that  mouth,  the  quotation  to  be 
advanced  a  half  cent  each  month  until  40  cents  was  reached 
in  May,  and  adopted  a  resolution  requesting  the  president 
of  the  American  Cotton  Association  to  call  another  meeting 
to  discuss  an  even  higher  minimum  price.  It  was  also  de- 
cided to  organize  a  buying  corporation  in  every  county  and 
parish  of  the  cotton  States,  to  buy  all  cotton  offered  and 
hold  until  the  recommended  minimum  prices  be  tendered 
for  it.  Later,  at  Montgomery,  Ala.,  in  April,  the  Associa- 
tion adopted  60c.  as  the  minimum — the  price  fixed  by  the 
Price  Committee  of  the  organization.  The  highest  average 
price  at  farms  during  the  season,  as  officially  reported  by 
the  Department  of  Agriculture,  was  37.7c.  in  May — quite 
some  under  the  original  minimum,  not  to  say  anything  of 
the  60c. 

At  a  conference  called  by  the  Federal  Horticultural 
Board  in  early  April  at  Washington,  and  attended  by  repre- 
sentatives from  every  cotton-growing  State,  means  of  meet- 
ing the  situation  arising  out  of  the  reappearance  of  the 
pink  cotton  worm  in  Texas  were  considered  and  experts 
agreed  that  only  a  drastic  quarantine  could  prevent  a  disas- 
trous spread  of  the  i>est.  Secretary  Meredith  of  the  De- 
partment of  Agriculture  suggested  as  a  means  of  eradicating 
the  pest  the  cessation  of  planting  cotton  over  wide  areas.  It 
being  pointed  out  that  such  action  in  various  regions  had 
resulted  in  driving  the  worm  back.  In  passing  we  would 
merely  mention  the  Comer  amendment,  made  a  part  of  the 
Agricultural  Appropriation  Bill,  which  provided  for  the 
delivery  of  at  least  5090  middling  on  contracts.  This  was 
favored  by  a  bare  majority  of  those  voting  upon  it  at  the 
Amorioan  Cotton  Association  Convention  at  Montgomery, 
and  failed  to  become  law. 

As  intimated  above,  lack'of  an  adequate  force'of  operatives 
served  as  a  hampering  influence  in  the  cotton  manufacturiug 
industry.  Not  so  much  perhaps  as  in  the  preceding  season 
but  there  is  no  doubt  tbatlhad  the  hands  been  available  the 
output  of  goods  and,  therefore,  the  consumption  of  the  raw 
material  would  have  been  noticeably  groa  or.  Curtadmeut 
was.  of  course,  a  feature  of  tlio  situation  at  Fall  River,  the 
leading  cotton  manufacturing  center  of  the  country.  As 
regards  financial  returns  from  operatious.  it  is  sufficient  to 
state  that  they  were  not  only  very  satisfactory,  but  botfr 
as  a  whole  than  ever  beforeiin  the  history  of  the  country. 
This  wo  find  confirmation  of  iu  the  periodic  statements  of  ■ 
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dividends  at  Fall  River,  New  Bedford,  etc.  Returns  we 
have  received  from  individual  establishments  of  prominence 
in  various  sections  tiie  last  few  weeks  are  in  complete  agree- 
ment as  to  the  satisfactory  nature  of  the  year's  activities 
but  complaint  is  quite  general  that  production  was  kept 
down  by  the  shortage  of  labor,  a  shortage  that  could  not  be 
fuUj'  made  up  for  by  overtime  or  night  working.  The  future 
too,  is  viewed  optimistically  even  though  at  the  moment  the 
demand  for  goods  in  less  urgent  than  it  had  been. 

Consumption  of  the  raw  material,  we  repeat,  was  heavier 
than  in  the  preceding  season  in  the  United  States,  but  less 
than  in  j^ears  prior  thereto  back  to  but  not  including  1915-16. 
This  latter  phase  of  the  situation  it  may  readily  be  inferred 
is  largely  if  not  wholly  explained  by  the  fact  that  the  need 
for  enormous  supphes  of  explosives  is  a  thing  of  the  past. 
Note  that  the  consumption  of  linters,  largely  used  in  the 
manufacture  of  explosives  during  the  continuance  of  the 
war  in  Europe,  was  only  about  335,000  bales  in  1919-20, 
against  1,118,840  bales  in  1917-18  and  869,702  bales  in 
1916-17.  The  decrease  here  disclosed  fully  accounts  for  the 
contraction  this  year's  figures  show  as  compared  with  1917- 
18,  and  the  falling  off  from  1916-17  is  largely  thus  explained. 

Difficulties  with  labor  played  no  important  part  in  the 
developments  of  the  season  although  unrest  was  apparent 
at  various  times  and  strikes  occurred  at  a  few  points.  Dis- 
cussion of  the  new  wage  agreement  for  the  six  months  from 
December  1  began  in  November  at  Fall  River  and  for  a 
time  it  was  feared  that  the  request  of  the  operatives  for  a 
further  increase  of  25%  in  the  sca.le  would  bring  trouble, 
especially  as  the  manufacturers  after  careful  consideration 
decided  the  granting  of  it  was  impossible.  Promptly  the 
unions  voted  a  strike  and  it  was  actually  started  on  Decem- 
ber 1,  but  on  that  very  day  a  compromise  advance  of  12)^% 
was  offered  and  immediately  accepted  and  the  men  returned 
to  work  on  the  2nd.  During  March  operations  at  Fall 
River  were  interfered  with  to  some  extent  by  a  strike  of 
the  doffers.  Late  in  April  New  Bedford  became  the  seat 
of  trouble,  the  loom  fixers  going  out  on  strike  and  in  early 
May  they  were  joined  by  the  spinners,  out  of  sympathy,  so 
that  for  a  time  some  25,000  operatives  were  out.  As  the  time 
for  the  next  wage  adjustment  approached  it  became  clear 
that  the  operatives  at  Fall  River  would  put  in  a  demand 
for  a  further  increase  in  the  wage  scale  for  the  six  months 
beginning  June  1.  The  figure  decided  upon  was  173^%  and 
this  met  with  the  approval  of  operatives  at  New  Bedford 
and  other  New  England  points  except  Lawrence,  where 
with  the  radical  element  temporarily  in  control,  the  demand 
was  for  a  50%  increase  and  a  44-hour  week.  The  whole 
matter  was  adjusted  by  the  granting  of  a  15%  advance. 
The  latest  advance  of  15%  at  Fall  River  makes  the  new 
wage  basis  58.19c.  for  weaving  a  cut  of  473^  yards  of  64x64 
28-inch  printing  cloths.  This  is,  of  course,  the  highest  rate 
in  the  history  of  the  cotton  manufacturing  industry  there, 
and  comparing  with  22.71c.  in  1916,  represents  an  advance 
of  35.48c.  or  152%  in  a  little  over  four  years.  As  a  matter 
of  interest  we  give  the  subjoined  compilation  showing  the 
course  of  wages  at  Fall  River  during  the  past  twenty-three 
years: 


Year.  Wage  per  Cut. 

1898 16.00c. 

1899 /18.00c. 

119. 80c. 

1902 21.78c. 

1903 19.80c. 

1904 17.32c. 

1905 18.tX)c. 


Year.         Wage  per  Cut. 

1906 21.78c. 

1907 --23.96c. 

1908 19.66c. 

1912 21.62c. 

122.71c. 
1916 124.98c. 


Year.  Wage  per  Cut. 
1917 T27.48C. 

130. 23c. 
1918 34.01c. 

[39.10c. 
1919 44.98c. 

150. 60c. 
1920 ---58.19c. 


The  printing  cloth  situation  at  Fall  River  the  past  twelve 
months  requires  but  brief  comment.  At  the  opening  of  the 
season  28-inch  64x64  goods  ruled  at  13c.,  or  a  little  below 
the  high  mark  set  in  July  1919,  but  the  price  soon  eased 
off,  assisted  by  the  declining  tendenc}^  of  the  raw  material 
and  a  slackened  demand  for  the  manufactured  article.  The 
recession  culminated,  however,  September  12  when  the 
price  had  dropped  to  lie.  Meanwhile  the  quotation  for 
middhng  cotton  in  the  New  York  market  had  run  off  from 
35.70c.  to  29.25c.,  the  latter  almost  the  low  of  the  season. 
Printing  cloths  very  soon  turned  upward  again  and  by 
November  3  were  up  to  14c.  The  advance  continued,  more- 
over, and  was  not  arrested  until  17.50c.  was  reached  on 
April  12,  a  new  high  record.  From  this  level  there  was  a 
moderate  decline,  the  close  of  the  season  having  been  at 
14.00c.  ConcuiTentlj'  cotton  advanced  materially  and  on 
March  23  middhng  uplands  stood  at  43.25c.  in  the  New 
York  market,  or  above  any  quotation  subsequent  to  March 

1866.  In  July,  under  speculative  conditions,  the  price 
rose  to  43.7.5c.,  but  quickly  dropped  to  40c.     Stocks  of  goods 

first  hands  at  Fa  ]  River  on  July231iwere  practically  nil, 


production  having  been  fully  absorbed  into  distributing 
channels. 

The  crop  of  1919-20  has  turned  out  to  be  the  fifth  in  a 
series  of  short  yields.  It  started  off  rather  umpromisingly 
and  deteriorated  so  rapidly  that  at  no  time  were  there 
expectations  that  the  yield  would  be  in  excess  of  that  of 
the  preceding  season.  If  there  were  hopes  of  such  a  result 
they  were  dissipated  by  the  estimate  of  the  Department  of 
Agriculture  announced  on  December  10,  which  forecasted 
an  outturn  of  11,030,000  bales  of  500  lbs.  gross  weight  each 
(not  inclucUng  linters).  This  result  was  practically  con- 
firmed in  March  by  the  final  ginning  report  of  the  Census 
Bureau  giving  a  yield  of  11,258,117  running  bales,  exclusive 
of  linters,  this  total  being  advanced  to  11,325,532  bales 
in  a  later  report.  This,  of  course,  it  is  understood  covers 
the  total  ginned  during  the  season  as  distinguished  from 
the  aggregate  crop  given  in  our  present  report,  which  is 
the  commercial  crop — the  amount  of  cotton  and  linters 
marketed  between  Aug.  1  1919  and  July  31  1920.  Correct 
comparison  requires,  therefore,  that  Unters  (not  included 
in  the  Census  report,  and  which  for  the  crop  year  reached 
611,076  bales)  must  be  added  to  aggregate  ginned  as  stated 
above.  Adding  the  linters  we  have  as  the  Census  Bureau 
total  11,936,608  bales,  or  280,945  bales  less  than  the  com- 
mercial crop  as  compiled  by  us,  indicating  that  the  stocks 
in  private  storage  or  on  plantations  have  been  drawn  upon 
quite  freely. 

SOUTHERN  cotton  consumption,  despite  a  considerable 
expansion  of  spinning  capacity  the  past  season  in  the 
South,  recorded  only  a  very  moderate  increase,  this  being 
due  to  several  causes — the  fact  that  many  of  the  spindles 
had  not  been  put  in  operation  until  near  the  close  of  the 
season,  inability  to  secure  an  adequate  force  of  labor,  and 
a  further  drop  in  the  amount  of  linters  used  in  the  making 
of  explosives.  Following  the  plan  inaugurated  by  us  over 
thirty  years  ago ,  we  have  since  July  1  taken  a  virtual  census 
of  the  Southern  mills  and  have  secured  extensive  and  inter- 
esting information  bearing  upon  the  operation  and  develop- 
ment of  the  establishments.  The  information  given  by  each 
miU  covers  not  only  current  operations,  but  projected  future 
development,  and  is  concise,  yet  comprehensive.  It  gives 
the  number  of  spindles  and  looms  active  or  idle  during  the 
season,  including  new  miUs  started  and  additions  to  old 
plants — also  the  actual  consumption  of  cotton  for  the  year, 
stated  in  bales  and  pounds,  the  average  count  of  yarns 
spun  and  full  details  as  to  new  mills,  whether  already  under 
construction  or  merely  projected  and  contemplated  expan- 
sion in  existing  factories — in  fact,  all  the  information  that 
is  really  essential  to  an  intelligent  and  thorough-going  review 
of  the  cotton  manufacturing  industry  of  the  South.  The 
aggregates  of  our  detailed  returns  are  as  follows;  estabUsh- 
ments  that  have  been  idle  all  the  season  and  ai'e  not  Ukely 
to  resume  operations  are  excluded  from  the  compilation: 


Southern 
States . 

Number  of 

Aver- 
age 
No. 

Yarn. 

Consumption. 

MUls. 

Spindles. 

Looms 
Run. 

Bales. 

Avge. 

Net 

Weig't 

Pounds. 

Alive. 

Running. 

Virginia  . 
No.  Caro. 
So.  Caro. 
Georgia. . 
Florida  .  _ 
Alabama. 
Mlss'ppl  _ 
Louisiana 
Texas  .  . . 
Arkansas 
Tennessee 
Missouri. 
Kentucky 
Oklahoma 
Totals 
1919-20 

16 
338 
160 
143 

"66 

15 

5 

15 

2 

28 

2 

7 

1 

577,596 
4,822,961 
4,836,491 
2,535.231 

1,226"  122 

170,992 

108,129 

142,590 

13,700 

421,808 

31,340 

98,064 

5,712 

572,956 
4,783,253 
4,769,127 
2.499,612 

l","2"o"6",422 

154,736 

107,944 

142,590 

13,700 

409,276 

31,340 

95,768 

5.712 

15,645 

67,436 

104,492 

44,991 

2"o".436 
3,687 
2,100 
3,568 

133 
5,909 

642 
1.109 

20 
23 
26 
17 

18 
20 
11 
13 
11 
18 
11 
15 
8 

117,050 

1,186,620 

878,799 

825,817 

3"8"2",452 
35,310 
42,766 
73,158 
13,078 

115,659 

16,631 

29,532 

7,350 

481.42 
483.68 
483.41 
491.63 

48"8".99 
487.30 
485.81 
518.43 
502.67 
490.00 
484.43 
489.79 
494.24 

56,350,868 
573,948,746 
424,821,812 
405.994,262 

l"8"7","o"l"8'3i9 
17,206,491 
20,775,965 
37,927,430 

6,573,900 
56.665.352 

8.056.542 
14,464,515 

3,632,671 

798 

14,990,736 

14.792,436 

270,148 

21 

3,724,222 

486.93 

1.813,436.873 

1918-19 

788 

14,639,688 

14,243,813  266.989 

20.753,504,191484.121,696.464.093 

1                                       1                           1 

1917-18 

786 

14,369,599 

14.111.621:269,700 

1 

20 

4.323.826 

483.66 

2,091,273.080 

1916-17 

775 

14,040.676 

13.937,167  264.976 

22 

4,378.298 

483.8912,118,648,116 

1915-16 

752 

13.256,066 

13.055.293j258,968 

22 

4,002 ,446j483 .37 1 ,935,485.738 

1914-15 

754 

13,017,969 

12,737,498  253,202 

22 

3,164,896 

479.84  1,518,640,395 

1907-08 

717 

10,451,910 

9,864,198  205,478 

1 

20 

2,234.395 

477.55 

1,067,010,962 

1902-03 

594 

7,039,633 

6.714.589153.748 

19M 

2,049.9021479.85 

983,649,984 

1897-98 

391 

3,670,290 

3,574,754 

91.829 

18Ji 

1.227,939 

470.04 

577.186.180 

Figures  for  years  prior  to  1913-14  cover  period  from  Sept.  1  to  Aug.  31. 

Note. — Much  new  machinery  has  been  put  in  operation  within  the  past  few 
months,  increasing  the  number  of  spindles  appreciably  without  affecting  consump- 
tion to  a  material  extent.  These  returns  Include  consumption  of  foreign  cotton 
by  the  mills  and  of  linters  In  mattress  factories.  &c. 

The  foregoing  compilation  indicates  that  in  practically 
every  State  there  had  been  an  increased  consumption  of 
cotton  in  1919-20,  the  outstanding  exception  ha^^ng  been 
Virginia,  a  result  due  to  the  cessation  of  the  manufacture 
of  explosives  at  Hopewell.    North  CaroUna  continues  to  be 
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the  leading  State  in  amount  of  the  raw  material  used  if  not 
in  the  number  of  spindles.  The  net  results  for  the  season  in 
the  aggregate  for  the  Southern  States  is  an  increase  in  con- 
sumption of  220,031  bales,  or  116,972,780  pounds,  leaving 
the  1919-20  total  3,724,222  bales,  which  compares  with 
approximately  3,025,940  bales  at  the  North,  or  an  excess 
for  the  newer  manufacturing  field  of  698,282  bales.  The 
reports  at  hand  from  the  South,  when  gone  over  in  detail, 
denote  that  6  old  mills,  with  13,833  spindles,  have  ceased 
operations  permanently,  and  16  mills,  containing  87,600 
spindles,  have  started  up,  making  a  net  gain  of  10  mills  and 
73,767  spindles  during  the  season.  The  full  extension  of 
capacity  in  1919-20,  however,  is  not  expressed  by  that  total, 
for  the  equipment  of  old  mills  was  increased  to  the  extent 
of  277,281  spindles.  The  aggi-egate  net  gain  for  the  season 
was,  therefore,  351,048  spindles. 

Further  extension  of  the  cotton-manufacturing  industry 
in  the  Southern  States  in  the  near  future  is  also  indicated  by 
our  returns.  As  gathered  from  our  advices,  it  is  expected  that 
a  number  of  new  mills  will  start  up  during  the  fall  and 
early  winter.  Additions  to  old  mill^,  moreover,  are  under 
way,  or  in  contemplation,  so  that  altogether  the  prospective 
augmentation  in  capacity  within  the  next  twelve  months  will 
reach  approximately  400,000  spindles. 

A  further  augmentation  of  the  spinning  capacity  of  the 
Northern  mills  also  occurred  in  the  season  lately  ended.  We 
have  made  no  independent  investigation  of  the  subject,  buc 
from  the  reports  of  the  Census  Bureau  we  learn  that  there 
has  been  an  increase  of  some  300,000  spindles  during  the 
year,  making  the  total  at  the  end  of  the  season  approximately 
19,900,000  spindles.  While  at  the  South,  as  indicated 
above,  the  augmentation  has  been  a  little  greater,  or  351,048 
spindles,  giving  a  current  total  of  14,990,736  spindles.  Our 
usual  statement  of  spindles  in  the  United  States  is  as  follows: 

Spindles—  1919-20.  1918-19.         1917-18.         1916-17. 

North -.19,900,000     19.600,000     19, .500,000     19,400,000 

South 14,990,736     14,639,688     14,369„599     14,040,676 


Total. ..34,890,736     34.239,688     33,869,599     33,440.676 

EUROPE. — During  the  past  year  some  progress  has  been 
made  towards  more  stable  conditions  in  the  cotton  industry 
of  Europe,  but  the  effects  of  the  wa.r  have  not  yet  passed 
away,  and  reconstruction  in  many  parts  has  been  very  slow. 
In  Great  Britain  probably  the  biggest  trade  boom  ever 
experienced  has  occurred,  and  spinners  and  manufacturers 
have  made  large  fortunes.  Matters  on  the  Continent  how- 
ever, have  not  been  so  satisfactory  and  producers  have  been 
hampered  by  difficulties  in  securing  adequate  supplies  of 
raw  materials,  and  trade  has  been  harassed  by  the  wide 
fluctuations  in  exchange  rates.  The  general  outlook  remains 
very  unsettled.  There  is  a  possibility  of  a  resumption  of 
trade  between  the  Allies  and  Russia  but  at  the  time  of 
writing  the  political  situation  in  the  Near  East  causes  con- 
siderable anxiety. 

Great  Britain. — Twelve  months  ago  spinners  and  manu- 
facturers in  Lancashire  were  booking  orders  freely,  and  stead- 
ily improving  their  position,  with  prices  on  an  upward  grade. 
The  active  demand  was  well  maintained,  and  owing  to  rising 
values  buyers  who  bought  freely  were  able  to  clear  goods  on 
very  satisfactory  terms.  There  seemed  to  be  no  end  to  higher 
rates  and  operations  were  maintained  on  a  liberal  scale 
until  about  March  this  year,  when  owing  to  a  further  advance 
and  the  longer  delivery  terms  wanted  by  spinners  and  manu- 
facturers, the  trade  activity  was  checked,  and  up  to  quite 
recently  a  distinctly  quieter  state  of  affairs  has  been  experi- 
enced in  the  Manchester  market.  During  the  last  week  or 
two  there  has  been  a  definite  revival  of  inquiry  and  business 
has  been  on  a  larger  scale  than  for  some  time  back.  A  trade 
feature  during  the  latter  half  of  last  year  was  the  buying 
and  selling  of  spinning  mills  and  new  companies  were  floated 
by  the  purchasers  on  an  increased  capital  basis.  About  250 
concerns  in  this  way  changed  hands.  This  development  has 
from  time  to  time  been  very  thoroughly  discussed  and  some 
leading  authorities  believe  that  in  the  future  those  engaged 
in  the  industry  will  suffer  as  a  result  of  the  higher  capitahza- 
tion  per  spindle.  It  must  be  pointed  out  however,  that  a 
similar  movement  has  taken  place  in  other  countries  and 
probably  in  the  years  to  come  Lancashire  will  not  be  severely 
handicapped  by  the  financial  alterations  which  have  taken 
place. 

Although  recently  some  ground  has  been  lost  it  has  been 
an  excellent  year  for  manufacturers  of  cloth.  During  the 
nine  months  ending  last,  March  demand  was  very  active 
and  during  the  latter  part  of  that  time  there  were  more  buyers 
than  sellers  and  producers  were  unable  to  satisfy  the  require- 


ments of  their  customers.  It  will  be  remembered  that  China 
merchants  started  the  revival  of  demand  in  the  Spring 
of  1919,  and  throughout  the  past  year  an  extensive  business 
has  been  done.  The  extensive  bujing  was  stimulated  by 
the  steady  advance  in  the  price  of  silver  and  the  improve- 
ment in  exchange  between  this  country  and  China.  About 
three  months  ago  however,  a  distinct  change  in  the  situ- 
ation took  place,  chiefly  as  a  result  of  the  slump  in  silver. 
Dealers  in  Shanghai  who  were  committed  to  large  deliveries 
of  Lancashire  goods  became  alarmed,  and  a  panic  occurred 
in  the  market.  Manchester  merchants  were  deluged  with 
cables  asking  for  terms  on  which  contracts  could  be  can- 
celled. The  attitude  of  our  customers  was  very  strongly 
resisted  and  at  a  meeting  of  the  Manchester  Chamber  of 
Commerce  it  was  decided  to  refuse  very  definitely  the  sug- 
gested cancellation  of  orders.  Recent  advices  have  been 
better  and  the  position  on  the  other  side  appears  to  be  mend- 
ing but  traders  in  the  Far  East  have  received  a  shock,  and 
it  may  be  some  little  time  before  demand  of  any  importance 
is  met  with  for  China.  When  prices  were  going  up  by  leaps 
and  bounds  during  the  latter  half  of  1919  the  attempts  of 
India  to  operate  were  disappointing,  but  leading  Manchester 
shippers  took  their  courage  in  both  hands  and  purchased 
in  anticipation  of  future  wants,  and  in  this  way  a  substantial 
trade  was  done  with  Calcutta,  Bombay,  Madi'as,  and  Kar- 
achi. The  Monsoon  season  as  a  whole  was  favorable  and 
although  exports  have  been  heavy  there  has  been  no  indica- 
tion of  dealers  in  the  bazaars  becoming  over  supplied. 

The  rise  in  the  value  of  the  Rupee  assisted  trade  in  the 
early  months  of  1920,  but  since  then  there  has  been  a  decline 
in  exchange  rates,  and  for  quite  three  months  it  has  been 
impossible  for  merchants  in  India  to  pay  Lancashire  prices 
with  any  freedom.  Numerous  manufactm'ers  have  received 
during  the  year  substantial  support  from  buying  for  several 
minor  outlets.  East  and  West.  Mention  must  be  made 
however,  of  the  healthy  demand  for  Egypt,  the  Levant  and 
Turkey.  An  extensive  trade  has  been  done  and  shipments 
have  been  on  a  large  scale.  Egypt  has  been  particularly 
prosperous,  chiefly  owing  to  the  high  prices  obtained  by  the 
natives  for  raw  cotton.  At  the  moment  the  position  of 
affairs  in  Constantinople  causes  some  anxiety  but  it  is  antici- 
pated that  the  congestion  of  goods  there  will  soon  be  re- 
lieved if  trade  is  resumed  with  Russia.  An  encouraging 
business  has  been  reported  for  several  West  African  outlets. 

Demand  for  South  America  has  also  been  healthy  and  the 
general  trade  outlook  in  that  part  of  the  world  is  considered 
bright.  Buying  for  European  countries  has  been  very 
irregular.  Fancies  have  attracted  a  fair  amount  of  attention 
but  not  much  has  been  done  in  the  commoner  makes  of 
cloth.  Goods  are  wanted  in  many  parts,  but  the  position 
of  exchange  has  not  been  favorable  to  a  large  turnover. 

The  home  trade  demand  up  to  the  end  of  1919  was  encour- 
aging, but  during  the  last  few  months  the  unseasonable 
weather  has  had  a  bad  effect  upon  clearances,  especially 
■  n  light  fancy  materials,  and  most  of  the  wholesale  houses 
and  the  retail  establishments  have  not  done  so  weU  as  in 
previous  recent  years.  In  order  to  give  some  indication  of 
the  course  of  prices  it  may  be  mentioned  that  a  well-known 
make  of  grey  shirtings  was  sold  at  the  end  of  last  July  at 
36s.  a  piece.  Prices  continued  to  rise  until  the  same  cloth 
was  quoted  in  Manchester  at  the  end  of  April  last  at  52s.  6d. 
Since  then  there  has  been  a  decline,  the  nominal  quotation 
now  being  49s.  Twelve  months  ago  a  standard  make  of 
printing  cloth  was  sold  at  56s.  a  piece.  Rates  continued  to 
rise  until  103s.  was  paid  at  the  end  of  April.  Owing  to  slack 
demand  the  price  has  since  fallen  off  to  Sos.  at  the  present 
time. 

The  following  table  gives  particulars  of  our  foreign  trade 
in  yarn  and  cloth  for  the  twelve  months  ended  June  30: 

Exports.  1919-20.  1918-19.  1917-18. 

Yarns pounds      163,163,200      128,419.900      118,735,100 

Cloth .'.yards  4,447,609,700  2,94-J,324,100  4.717,392,400 

Although  the  demand  for  yarn  has  varied  from  month 
to  month  it  has  been  an  excellent  year  for  spinners  and  many 
producers  have  made  record  profits.  Throughout  last  summer 
and  right  up  to  the  beginning  of  1920,  sellers  e.xperienced  an 
active  business,  and  although  during  the  last  few  months 
the  sales  have  fallen  off,  spinners  have  been  able  to  maintain 
their  strong  position  fairly  well.  In  all  counts  of  yam  made 
from  American  cotton  no  difficulty  has  been  met  viith  in 
clearing  the  output  of  the  machinery,  and  on  certain  occa- 
sions demand  has  exceeded  supplies,  with  the  result  that 
sellers  have  been  in  a  position  to  secure  very  renumerative 
rates.  On  the  whole  twists  have  done  bt^ttor  than  wefts 
and  all  concerns  producing  ring  descriptions  have  cvprai- 
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eneed  a  keen  demand.  Substantial  dividends  have  been  paid 
and  even  the  mills  that  have  been  sold  and  refloated  on  a 
higher  capital  basis  are  making  sufficient  money  to  distri- 
bute to  shai-eholders  at  the  rate  of  15  to  20%  per  annum. 
Trade  in  shipping  quahties  has  also  been  very  healthy.  Busi- 
ness -with  European  countries  has  been  somewhat  irregular, 
but  extensive  buying  has  occurred  for  India  and  China  and 
many  producers  for  those  outlets  are  still  sold  for  several 
months  ahead,  although  recently  operations  have  been  more 
restricted.  It  has  been  a  busy  year  for  j-arn  doublers.  Early 
in  1920  prices  for  Egyptian  yarns  were  advanced  to  a  very 
high  level,  and  trade  to  some  extent  was  checked.  Since 
then  there  has  been  a  big  fall,  partly  owing  to  the  very  im- 
portant decline  in  raw  material  values,  and  partly  owing  to 
the  -Rathdi-awal  of  buyers  from  the  market.  There  has  been 
aldrop  in  yarn  prices  since  February  of  nearly  50%,  but 
quotations  are  now  rather  steadier. 

Several  matters  of  importance  have  taken  place  during 
the  year  in  connection  with  the  labor  situation,  but  the 
industry   has   been   saved   from   any   general   stoppage   of 
machinery.    It  will  be  remembered  that  twelve  months  ago 
the  operatives  in  all  branches  secured  a  reduction  in  work- 
ing hours  to  48  per  week,  with  an  advance  in  wages  of  30% 
on  list  rates.    It  was  then  decided  there  should  be  no  further 
change  in  working  hours  for  eighteen  months,  but  the  wages 
agreement  expu-ed  on  April  30th  last.    Towards  the  end  of 
1919,  there  was  some  unrest  among  the  workpeople  owing 
to   the  feeUng   prevailing   that   they   had  not  participated 
in  the  trade  boom  to  the  extent  to  which  they  felt  entitled. 
Early  in  December,  the  Federation  of  Master  Cotton  Spin- 
ners Associations  considered  the  situation,  and  decided  to 
pay  special  bonuses  to  the  operatives  employed  by  their 
members,  which  in  the  aggregate  amounted  to  about  £1,500,- 
000.     The  position  of  affairs  in  the  weaving  section  of  the 
industry  was  also  dealt  with,  and  the  masters  in  that  branch 
granted  special  bonuses  but  the  individual  payments  were 
not  so  large  as  in  the  si^inning  department.    It  was  reahzed 
throughout  the  trade  that  on  the  expiration  of  the  wages  agree- 
ment in  April  a  big  claim  would  be  made  for  a  further  rise. 
The  operative  spinners,  cardroom  workers,  and  weavers, 
made  separate  demands,  but  speaking  generally  the  applica- 
tions were  for  an  advance  of  60%  on  current  wages.    After 
very  protracted  negotiations,  and  chiefly  as  a  result  of  the 
persistent  efforts  of  Sir  David  Shackleton,  the  permanent 
secretary  of  the  Ministry  of  Labor,  a  strike  was  avoided, 
and  the  employers  and  trade  union  officials  in  all  sections 
came  to  an  amicable  agreement  on  May  8th.     The  settle- 
ment in  the  spinning  section  provided  for  an  advance  of  70  % 
on  standard  lists,  and  in  addition  strippers  and  grinders, 
blowing  room  men,  and  the  leading  man  in  the  cotton  room, 
secured  a  further  rise   equivalent   to    10%   on   the  wages 
reahzed  after  the  addition  of  70%  on  hst  rates.     In  the 
weaving  department  a  rise  of  70%  on  hst  rates  was  obtained, 
but  tapers,  dry  tapers,  warp  dressers,  and  loom  overlookers, 
only  secured  an  advance  of  55 %  on  hst  rates.  It  was  arranged 
that  no  further  change  in  wages  should  take  place  for  twelve 
months.    The  terms  mean  that  mule  spinners,  ring  spinners, 
and  weavers,  are  now  receiving  wages  215%  above  the  hst, 
cardroom  operatives  246%  above  the  hst,  and  the  higher 
paid  workpeople  in  the  weaving  section,  mentioned  above, 
200%  above  the  hst.    With  regard  to  hst  rates  some  allow- 
ance must  be  made  for  the  loss  of  earnings  as  a  result  of  the 
reduction  in  working  hours  in  July  1919. 
Pl  Important  developments  have  taken  place  during  the  year 
in  connection  with  the  extension  of  cotton  growing  in  dif- 
ferent parts  of  the  British  Empire.    A  report  has  been  pub- 
Ushed  by  the  Empire  Cotton  Growing  Committee  in  which 
it  is  recommended  that  that  organization  should  be  enabled 
to  continue  its  acti\'ities  by  the  industry  and  the  British 
Government  providing  additional  funds.     Lancashire  traders 
have  agreed  to  a  voluntary  levy  of  6d.  a  bale  upon  all  cotton 
imported,  and  this  scheme  should  bring  in  about  £100,000 
a  year.    The  Government  has  also  decided  to  make  a  grant 
of  £50,000  a  year  for  five  years.    It  is  reahzed  more  fully 
than  ever  that  larger  crops  in  the  United  States  are  not 
probable  in  the  near  future  and  traders  are  determined  to 
cultivate  on  a  bigger  scale  the  resources  of  British  Colonies 
and  Protectorates.    A  scheme  is  also  being  put  forward  to 
grow  cotton  on  a  commercial  basis  in  some  part  of  the 
British  Empire.    The  details  of  the  proposals  have  not  yet 
been  made  known,  but  it  is  understood  the  promotors  have 
so  far  met  with  encouraging  support.    It  is  hoped  that  the 
trade  will  be  prepared  to  find  £10,000,000  during  a  period 
of  five  years.      The  British   Cotton  Growing  Association 
has  continued  its  good  work  and  the  Government  in  its 
schemes  will  take  advantage  of  the  knowledge  and  experi- 
ence gained  by  that  Association  during  the  last  sixteen  years. 
The  spindles  in  Great  Britain  are  estimated  at  57,000,000. 
The  consumption  of  American  cotton  in  Great  Britain  dur- 


ing the  next  twelve  months  is  estimated  at  about  3,250,000 
bales. 

European  Continent.— It  is  still  exceedingly  difficult 
to  secure  trustworthy  reports  from  several  European  coun- 
tries as  to  the  state  of  the  industry,  but  in  most  parts  some 
progress  has  been  made  during  the  year  towards  more 
staple  conditions.  Recently  however  the  troubles  in  the 
Near  East  and  the  war  between  Poland  and  the  Bolsheviks 
have  upset  industrial  developments,  and  the  outlook  in 
certain  parts  of  the  European  Continent  remains  very  un- 
settled. More  endeavors  have  been  made  to  come  to  some 
arrangement  whereby  spinners  may  obtain  larger  suppUes 
of  raw  cotton,  and  special  terms  have  been  concluded  Avhere- 
by  imports  have  been  facihtated  and  in  return  the  importers 
have  obtained  the  supplies  of  manufactured  goods  made. 
With  regard  to  Germany,  under  the  Peace  Treaty  that 
country  lost  about  1,800,000  spindles.  Much  difficulty  has 
been  exoerieneed  in  re-starting  machinery,  and  trade  with 
foreign  countries  has  been  checked  by  the  uncertainty 
which  has  existed  in  regard  to  the  carrying  out  of  the  repar- 
ation clauses  of  the  Peace  Treaty.  Many  mills  have  met 
with  a  healthy  demand  from  the  home  population,  but 
production  has  been  very  irregular.  The  spindles  are  esti- 
mated at  about  6,500,000.  It  is  beheved  however,  that  the 
output  is  only  about  50%  of  the  normal. 

Considerable  progress  has  been  made  during  the  past 
twelve  months  in  France,  and  most  of  the  mills  that  were 
not  damaged  during  the  war  are  now  working  at  full  stretch, 
but  there  is  some  shortage  of  workpeople.  Owing  to  the 
increased  output  of  yarn  there  has  been  a  falling  off  in 
trade  with  British  spinners.  The  spindles  are  estimated 
at  9,000,000. 

There  has  been  a  remarkable  recovery  in  the  trade  position 
in  Belgium.  An  excellent  demand  has  been  met  with  for 
yarn  and  cloth  and  some  of  the  mills  are  now  working  in 
two  shifts.  Numerous  firms  are  said  to  be  fully  sold  for 
six  months  ahead  and  according  to  recent  advices  business 
now  amounts  to  about  80  %  of  the  pre-war  trade.  The  spindles 
are  estimated  at  1,750,000. 

The  question  of  foreign  exchange  has  hampered  spinners 
and  manufacturers  in  HoUand  but  the  weaving  concerns 
have  received  large  supplies  of  yarn  from  Great  Britain, 
and  a  generally  healthy  demand  has  been  met  with  for  the 
cloth  produced.  The  pohtical  situation  throughout  Europe 
has  resulted  in  some  uncertainty  as  to  the  future  course 
of  events  but  a  definite  turn  towards  better  times  has  taken 
place.  The  spindles  are  estimated  at  600,000.  Fair  progress 
towards  more  normal  conditions  has  been  made  in  Denmark 
and  the  general  prospects  tend  to  improve.  The  spindles 
are  estimated  at  90,000. 

Very  little  news  of  a  reliable  character  has  come  through 
from  Austria,  but  it  is  reported  that  the  mills  in  Czecho- 
slovakia have  now  got  to  work,  chiefly  owing  to  arrange- 
ments having  been  made  for  the  importation  of  raw  cotton 
either  from  the  United  States  or  Great  Britain. 

Advices  from  Russia  have  been  scarce,  and  that  great 
country  of  course  is  stiU  in  a  state  of  turmoil.  It  is  under- 
stood that  many  of  the  mills  have  been  kept  running  by 
suppUes  of  raw  cotton  from  Turkestan.  Owing  to  there 
being  a  probability  of  a  resumption  of  trading  relations 
between  Great  Britain  and  the  Soviet  Government,  the  in- 
dustrial outlook  is  brighter. 

It  ma,y  be  pointed  out  that  during  the  last  few  months 
yarn  spinners  in  Great  Britain  have  met  with  rather  more 
competition  from  Belgium,  but  in  other  European  countries 
there  is  nothing  to  fear,  and  English  firms  can  have  matters 
pretty  much  their  own  way. 

We  are  indebted  to  a  special  and  weU-informed  European 
correspondent  for  the  foregoing  review  of  the  spinning  indus- 
try in  Great  Britain  and  on  the  Continent  in  1919-20,  and  for 
the  estimates  of  consumption  in  Europe  for  the  latest  season 
incorporated  in  our  compilation  below.  Taken  in  conjunction 
with  our  remarks  on  the  situation  in  the  United  States, 
presented  further  above,  it  covers  quite  fully  the  countries 
of  the  world  that  take  chief  important  rank  in  cotton  manu- 
facturing. 

There  are  several  other  countries  of  lesser,  though  steadily 
increasing  importance  which  must  be  included  to  complete 
the  narrative  of  the  world's  progress  in  cotton  production 
and  manufacture.  Official  data  are  used  in  those  cases  so  far 
and  for  as  late  periods  as  they  can  be  obtained,  and  we  present 
below  the  results  reached,  showing  (1)  the  cotton  consump- 
tion of  each  manufacturing  country  for  a  period  of  four  years; 
and  also  the  total  annual  and  average  weekly  consumption; 
(2)  the  world's  production  of  cotton  (commercial  crops) 
for  the  same  years,  and  (3)  the  spindles  in  all  manufacturing 
countries  from  which  reliable  information  can  be  secured 
as  they  stand  to-day  compared  with  hke  results  in  former 
years. 

Japan,  now  definitely  next  in  importance  to  Europe  and 
the  United  States,  increased  its  consumption  of  the  raw 
material  moderately  during  the  season  according  to  the 
partial  returns  at  hand.  India  too  has  apparently  used  a 
little  more  cotton,  and  in  the  absence  of  any  official  returns, 
which  will  not  be  available  for  some  httle  time  yet,  as  the 
Bombay  Mill  Owners'  Association  now  makes  up  its  statistics 
for  the  twelve  months  ending  Aug.  31,  we  adopt  as  a  close 
approximation  about  2,100,000  bales  of  392  lbs.  net  each, 
beualing  1,646,000  bales  of  500  lbs.  average.  For  Mexico 
and  Canada  we]|have  no  other  recourse  except  to  adopt  the 
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imports  into  each  country  as  a  measure  of  consumption; 
in  the  case  of  the  former  no  recent  statistics  covering  home 
.yield  or  mill  operations  have  been  obtainable,  and  Canada 
has  no  source  of  supply  other  than  through  imports,  and 
in  the  late  year  the  inflow  from  other  than  the  United 
States  was  only  about  1,455  bales  of  500  lbs.  net  each. 
No  statistics  of  value  can  be  secured. from  China  or  Brazil. 
"Other  Countries,"  consequently,  include  exports  of  cotton 
from  the  United  States  and  Europe  to  localities  other  than 
those  specifically  mentioned  in  the  table;  also  the  cotton 
burned  or  lost  at  sea.  The  compilation  appended,  therefore, 
embraces  substantially  the  entire  distribution  or  consump- 
tion (expressed  in  bales  of  500  pounds  net  weight  each) 
of  the  commercial  cotton  crops  of  the  world,  and  the  portion 
taken   by   each    country. 


THE  WORLD'S  ANNUAL  COTTON  CONSUMPTION. 
1919-20.        1918-19.         1917-18. 
CounlHes —  Bales.  Bales.  Bales. 

Greai   Britain. --- --     3,200,000     2,500.000       2,900,000 

Continent 3.800,000     3,400.000       3.000.000 


Total   Europe 

Unilea  States — North.. 
South . - 


7,000,000  5,900,000 
2.935.162  2.519,550 
3,626,873     3,392,928 


Total  United  States 6,562,035 

East  Indies 1,646.000 

Japan.. 1,724,700 

Canada 221,235 

Mexico 1 ,300 


Total  India,  &c 3,593,235 

Other  countries,  &c 400,000 


5.912,478 

1,602.400 

1,699.983 

198,246 

1,000 

3,501,629 
375,000 


5,900,000 
2,991,400 
4, 182, .546 

7,173,946 
1,631,172 
1,650,000 

249,4158 
10,092 

3,540,732 
485,000 

1916-17. 

Bales. 
3,000,000 
4,000.000 

7,000.000 
3.193.392 
4.237,296 

7,430,688 

1,723,360 

1,774,960 

190,915 

5,000 

3,694,235 
800,000 


17,099,678 
328,839 


18,924,923 
363.941 


Total  world.. 17,555,270   15,689,107 

Average  weelvly 337.601        301,713 

From  the  foregoing  table  it  would  appear  that  the  world's 
total  consumption  for  1919-20  records  a  gain  over  the  aggre- 
gate for  a  year  ago  of  1,866,163  bales  but  is  2,788,482 
bales  less  than  the  record  result  for  1915-16.  The  sources 
from  which  cotton  has  been  drawn  in  each  of  the  last  five 
years  are  stated  in  the  subjoined  table  of  the  world's  com- 
mercial crops,  in  bales  of  500  pounds  net  each: 


WORLD'S  COMMERCIAL  CROPS  OF  COTTON. 


Countries—  1919-20. 

(Amount  coming  forward) .     Bales. 

United  States 

East  Indies. a 4,250,000 

Egypt... 1,100,000 

Brazil,  &c-d.-. 800,000 


1918-19. 
Bales . 


1917-18. 
Bales. 


1916-17. 
Bales. 


1915-16. 
Bales . 


.11.814,453  11,410,192  11,547,650  12,670,099  12,633,960 


3,865,000 
906,767 
680,000 


3,550,000 

1,188,010 

500,000 


4,100,000  3,625,034 
983,238  892.172 
270,000    220.000 


Total 

Consumption,  52  weeks. 


.17,964,453   16,861,959   16,7!5,=i,660  18,023,337  17,371.166 
.17.555.270   15.689,107   17,099,678  18,924,923  20,343.752 


Surplus  from  year's  crop..       409,183     1,172,852       t314,018       4901,586   J:2,972,586 

Visible  and  invisible  stoclc: 

Sept.  1  begiunin!,'  year.  5.336,330     4,163,478     4,477,496     5,379,082     8,351,668 

Sept.  1  endinK  year 5.745.513     5.336.330     4,163,478     4,477,496     5,379.082 

a  Includes  Indla's'exports  to  Europe,  America  and  Japan  and  mill  consumption 

In  India,  increased  or  decreased  by  excess  or  loss  of  stoclj  at  Bombay. 

d  Receipts  into  Europe,  &c.,  from  Brazil  Smyrna,  Peru,  West  Indies,  &c.,   and 

Japan  and  China  cotton  used  in  Japanese  mllis. 
k  Deflciencu  in  the  year's  new  supply. 

The  above  statement  indicates,  .in  compact  form,  the 
world's  supply  of  cotton  (exclusive  of  that  raised  in  Russia) 
in  each  of  the  five  years,  the  amount  consumed  and  also  the 
extent  to  which  visible  and  in\'isible  stocks  were  augmented 
or  diminished. 

The  augmentation  of  the  spinning  capacity  of  the  mills  of 
the  world  has  been  moderate  the  past  season.  Our  com- 
pilation for  the  world  is  as  follows: 

NUMBER  OF  SPINDLES  IN  THE  WORLD. 

1920.             1919.               1918.               1917.  1916. 

Great  Britain. 57,300,000     57,000,000     57,000,000     57,000,000  57,000,000 

Continent 44,000,000     43,200,000     43,200,000     43,200,000  43,200,000 


Total  Europe 101,300,000  100,200,000   100,200,000  100,200,000  100,200,00(1 

United  States — 

North.. 19,900,000 

South 14,990,730 


19,600.000 
14,639,688 


19,500.000 
14,369,599 


19,400,000 
14,040,676 


19,050,000 
13,256,066 


Total  U.  S 34,890,736 

East   Indies 6,700,000 

Japan.. 3.400.000 

China  and  Egypt..  1.200.000 


Total  India,  &c..   11,300,000 

Canada.. 1,375,000 

Mexico 762,149 


34,239,688 
6,675,000 
3,120.741 
1,140,000 

10,935,741 

1,375,000 

762,149 


33,869,599 
6,653,871 
3,075,435 
1,140.000 

10,869,306 

1,367,941 

762,149 


33,440,676  32,306,006 

6,738,697  6,839,877 

3,041,930  2,875,634 

1,100,000  1,050,000 


10,880,627     10,765,511 

1,000,000       1,000,000 

762,149  762,149 


Total    other 2,137,149       2,137,149       2,130,090       1,762,149       1,762,149 

Total  world 149  627885  147.512,578   147,068,995  146,283,452   145,033,726 

In  the  above  we  use  estimates  for  Great  Britain  and  the 
Continent  that  we  believe  to  be  approximately  correct.  The 
results  for  the  United  States  are,  of  course,  our  own  figures, 
and  those  for  India  are  taken  from  the  official  reports  of  the 
Bombay  Mill  Owners'  Association,  except  that  the  latest 
totals  are  approximations,  Japan's  aggregates  are  officially 
communicated,  China's  figures  are  compiled  from  consular 
reports,  and  for  Canada  and  Mexico  the  totals  are  in  part 
estimated. 

Great  Britain's  trade  in  cotton  goods  with  foreign  coun- 
tries, as  indicated  by  the  volume  of  exports,  increased  con- 
siderably during  the  year.  The  statement  of  exports  (reduced 
to'lpounds)  by  quarters  for  the  last  two  seasons  is  subjoined. 
These  years  end  with  July  31.      Three  ciphers  are  omitted. 

GREAT  BRITAIN'S  COTTON  GOODS  EXPORTS  FOR  TWO  YEARS. 


They  indicate  that  the  export  movement  this  season  has 
been  1,134,216,000  pounds,  or  381,035,000  pounds  in  excess 
of  the  total  of  the  previous  season  but  some  483  million 
pounds  smaller  than  the  record  aggregate  of  1912-13. 

To  complete  the  year's  history  of  the  cotton  goods  trade 
in  Great  Britain  we  append  data  as  to  prices,  the  statement 
covering  the  last  three  years: 


-1919-20- 


a  Yarns  Piece  Oooaa     Total 

(DOOj  orrxUted.)  Pounds.      Yards.        Pounds. 

l8t  quar.— AUK.-Oct  ...   47.848  1,002,221       251,451 

2d   quar.— Nov  .-Jan  ...   51,022   1,184,241       284,907 

3d  quar.— Feb.-Apr  ...   38,710  1,132,946      282,310 


-1918-19- 


a  Yarns  PieceOoods  Total 
Pounds.  Yards.  Pounds. 
26,558  741, .'■.20  179,453 
32,541  659,913  169,596 
42,554      696.334       185.336 


4th  quar.— May-July...  60,389  1,244,294      315,548     48,242      841,016      218.796 


_TotaL..... 187,969  4,563,702  1.134,216    149,895  2,938,783      7.53.181 

a  Inclu'dlng2tiu'ead.|  "  "~~" 

The  totals  in  pounds  in  the  above  compilation  are  as  com- 
puted by  us,  but  are  believed  to  be  approximately  correct. 


1919-20 

1918-19. 

1917-18. 

Mid. 

Shirt- 

Mid. 

Shirt- 

Mid.   : 

Shirt- 

Up- 

32-Cop 

ings, 

Up- 

32-Cop 

ings, 

Up-   '  32-Coi» 

ings, 

land 

TiDist. 

Per 

land 

TwUt. 

Per 

land  •  Ttclst. 

Per 

Cotton 

Piece. 

Couon 

Piece. 

Cotton' 

Piece. 

d.     1       d. 

s.     a. 

d. 

a. 

s.     d. 

d. 

d. 

s.      d. 

Aug.   Jl... 

19.10    41  Ji 

29  3 

25.10 

hiV^ 

34  S'A 

18.25 

26  « 

16  3 

Sept.  30... 

19.94    43 

29  0 

23.80 

hCVs 

34  6Ji 

18.62 

26 

16  OH 

Oct.    31... 

24  25    ,47'^ 

30  4H 

21.44 

53  H 

33  6 

21.42 

31 

17  7H 

Nov.  30... 

25.47 

53  M 

33  6 

20.50 

ii'A 

31  6 

22.47 

37K 

20  IK 

Dec.   31... 

29.50 

59 

39  9 

21.40 

39 

28  9 

22.68 

39!^ 

21  3H 

Jan.    31... 

28.31 

64  Ji 

42  J4 

16.59 

30  H 

24  7H 

23.15   |39>i 

22  0% 

Feb.    28... 

30.02 

68  Ji 

44  3 

17.18 

28 

22  3 

23.74   \40H 

22  6ii 

Mar.  31... 

27.63 

67  Ji 

44  3 

15.80 

25H 

19  9 

24.32    43 

22  6M 

April  30... 

25.83 

67  M 

44  3 

18.32 

28M 

2010H 

21.25   [ioH 

25  6 

May   31... 

26.83 

64  M 

43  6 

20.40 

38 

24  7)^  21.33   '47^ 

26  IH 

Jur.e  3).-. 

25.81 

62 

41  9 

20.14 

39  Ji 

26  0       22.59    54 K 

28  0 

fUlr     31.-. 

26  15 

59 

40  9 

20.56    i43H 

29   3      120.34    50H 

29  IH 

We  now  add  a  brief  summary  by  months  of  the  course  of 
the  Manchester  goods  market  during  the  season  closing  with 
-July  31  1920,  and  also  of  the  Liverpool  cotton  market  in 
the  same  form  for  the  same  period.  These  summaries  have 
been  prepared  for  this  occasion  with  great  care,  and  the 
details  will,  we  think,  prove  an  interesting  and  serviceable 
record  for  reference. 

AUGUST. — Manchester. — Over  and  above  the  actual  trade 
in  cotton  goods  during  the  month,  a  feature  of  outstanding 
importance  was  the  apparently  rabid  speculation  in  cotton 
mill  shares.     Referring  to  the  matter  at  the  time  the  Man- 
chester Guardian  remarked:  "The  offers  of  somewhat  mys- 
terious syndicates  for  mills  are  so  large  that  it  is  no  wonder 
the  shareholders  yield  to  the  temptation  to  sell  out,  but  from 
a  public  point  of  view  it  will  sooner  or  later  be  a  serious  matter 
if  a  great  number  of  cotton  *mills  have  their  capital  inflated 
by  transfers.    The  low  cost  of  Lancashire  mills  in  comparison 
with  those  of  the  United  States  and  some  other  countries 
has  been  one  of  our  sources  of  strength  in  the  past,  and  we 
shall  do  ill  if  we  throw  the  advantage  away  before  we  have 
made  sure  that  we  can  maintain  our  lead  with  the  burden  of 
the  war  on  our  shoulders  and  the  cost  of  production  increased 
by  higher  wages,  shorter  hours,  and  dearer  materials  of  every 
kind."  Aside  from  this,  August  was  devoid  of  any  noteworthy 
developments.     Uncertainty  as  regards  prices  for    the  raw 
material  served  to  check  new  business.    In  fact,  trading  was 
rather  dull,  buyers  thinking  it  necessary  to  wait  until  things 
were  more  settled.     Spinners  and  manufacturers,  however, 
had  booked  orders  for  so  many  months  ahead  that  they  were 
not  disturbed  by  the  absence  of  new  orders  for  large  quan- 
tities, and  prices  did  not  recede  very  much,  although  they 
were  generally  lower.     The  rise  in  silver  which  ordinarily 
should  have  led  to  increased  exports  to  India,  increasing  as 
it  did  the  purchasing  power  of  the  people  there,  was  largely 
offset  by  the  uncertainty  as  regards  cotton  prices.    The  ex- 
ports of  yarns  and  goods  from  Great  Britain  for  the  month, 
all   reduced   to   pounds,    reached   84,933,000   lbs.,   against 
64,239,000  lbs.  in  August  1918.    Liverpool.— The  market  for 
the  raw  material  tended  downward  during  the  month  and 
at  times  the  fluctuations  were  quite  wide,  but  at  the  close 
ruled  well  above  the  lowest  point  reached.    Middling  upland 
opened  at  19.88d.,  or  68  points  under  the  July  final,  but 
had  dropped  to  18.16d.,  by  the  19th,  recovered  to  19.44d. 
by  the  26th  and  closed  at  19.10d. 

SEPTEMBER.— Manc/icsier.-— The  slack  business  noted 
in  cotton  goods  in  August  continued  well  into  September, 
the  declining  tendency  of  the  raw  material  serving  to  hold 
back  orders  that  otherwise  might  have  been  booked.  Be- 
ginning the  middle  of  the  month,  however,  prices  for  cotton 
tended  upward  and  while  there  was  nothing  in  the  nature  of 
a  boom  witnessed  the  tone  of  the  market  improved  and  there 
was  more  disposition  to  place  orders.  Some  business  for 
India  came  upon  the  market  for  October  shipment  without 
a  price  limio,  but  it  was  impossible  to  give  delivery  that 
month.  On  the  whole  India  continued  to  act  cautiously, 
although  a  good  trade  was  expected  after  Luekhee  Day. 
The  great  appreciation  in  the  value  of  the  rupee — about  2s., 
as  against  Is.  4d.  a  short  time  pre\'iouslj'^ — should  have  helped 
the  sale  of  Lancashire  cotton  goods,  but  its  theoretical  ad- 
vantage was  largely  offset  by  the  inconvenience  it  caused. 
The  silver  currency  question  had  become  a  very  difficult  one 
in  India,  and  a  crisis  was  only  narrowly  averted  in  April. 
China,  too,  had  had  a  serious  currency  difficulty.  The  Gov- 
ernment bought  silver  freely,  but  arrivals  seemed  to  dis- 
appear as  soon  as  landed,  and  the  arrival  of  the  next  shipment 
was  anxiously  awaited.  This  state  of  things  depres.scd  tr.ade 
to  some  extent,  and  Shanghai  reported  that  it  could  not 
follow  the  advances  in  Manchester,  even  if  it  lost  spring 
goods  in  consequence.  vStocks,  however,  were  much  lower 
than  they  used  to  be,  and  the  prospect  for  Lancashire  was 
all  the  better  bocatise  the  lioyoott  of  Jai^anese  goods  was 
apparently  still  maintained.  The  local  mills  were  said  to 
be  turning  out  more  cloth,  but  on  a  broad  view  the  need  •was 
so  great  that  Lancashire  goods  were  indispensable  if  the  peo- 
ple were  to  be  clothed.  Continental  trade  was  fairly  good, 
and  promised  to  be  better,  as  German  orders  could  bo  ac- 
cepted, and  a  good  many  wore  likely  to  be  forthoomine  In 
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the  near  future.  Levant,  South  American,  and  minor 
markets  were  promising,  and  the  home  trade  was  good  with 
the  working  classes  with  much  money  in  their  pockets. 
Exports  of  varns  and  goods  from  Great  Britain  aggregated 
71,217,000  lbs.,  against  59,355,000  lbs.  in  September  1918. 
Liverpool. — The  trend  of  the  market  for  the  raw  material  in 
September  was  at  first  downward:  middling  uplands  opened 
at  19. lid.  and  decHned  quite  steadily  to  the  11th,  when  it 
was  quoted  at  17  60d.  From  that  level  the  price  rose  with 
ver3'  little  interruption  until  19.88d.  was  reached  on  the  26th, 
dropped  to  19.34d.  on  the  29th,  but  closed  at  19.94d.,  a 
gain  of  84  points  over  the  final  for  August. 

OCTOBER. — Manchester. — The  railway  strike  exerted  an 
ad-^-erse  influence  upon  the  cotton  goods  trade  in  the  early 
part  of  October,  but  it  soon  lost  effect  and  operations  be- 
came unusually  brisk.     On  the  Manchester  Exchange   the 
business   done  both   in  yarn  and  cloth,  often  very  large, 
would  have  been  heavier  but  for  the  poor  working  of  the 
cables"  and  the  inability  of  manufacturers  to  promise  early 
delivery.     China  was  prominent  as  a  buyer,  the  Levant  was 
still  conspicuous,  and  all  the  other  markets,  except  India, 
were  active  purchasers.     India  did  some  business,  more  in 
the  latter  than  in  the  first  half  of  the  month,  but  it  was 
impossible  in  many  cases  to  accept  the  prices  offered,  and 
early  dehvery  was  also  out  of  the  question.     This  did  not 
apply,  however,  to  all  classes  of  goods,  as  some  who  manu- 
facture specialties  for  India  were  not  as  busily  engaged  as 
many  of  their  neighbors,  such,  for  instance,  as  makers  of 
sateens,  who  were  so  heavily  booked  ahead  .that  they  would 
not  engage  to  give  delivery  before  August.     Order  books 
fuU  up  for  eight  months  were  not  unusual  in  some  sections 
of  the  trade.     A  strike  in  the  bleaching,   dyeing,  pi'inting 
and  finishing  trades  was  threatened  in  the  latter  part  of  the 
month,  and  10,000  workers  handed  in  their  notices.     The 
employers  expressed  willingness  to  discuss  the  wages  ques- 
tion, but  insisted  as  a  preliminary  on  the  operatives  putting 
an  end  to  a  strike  at  Rochdale  in  which  it  was  said  the  ques- 
tion was  whether  the  employers  should  be  required  to  call 
upon  a  non-union  foreman  to  join  the  union.     Later  in  the 
month   an  arrangement  was   arrived   at   under  which   the 
notices  were  withdrawn,    the   Rochdale   strike  ended    (the 
foreman  in  question  returning  to  work),  and  the  employers 
undertook  to  give  their  answer  on  the  wage  question  within 
a  fortnight.     Purchases   of  cotton   mills   had    again    been 
numerous,  and  the  Stock  Exchange  revived  the  rumor  that 
a  deal  with  the  Fine  Spinners  and  Doublers'  Association 
impended.     Few  believed  that  the  rumor  had  any  founda- 
tion, but  it  had  the  effect  of  sending  up  the  price  of  shares 
smartlv.   The  exports  of  yarns  and  goods  from  Great  Britain 
were  95,304.000,  against  55,860,000  lbs.  for  the  same  month 
1918.     Liverpool.— The    market    for    the    raw    material 
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tended  upward  in  October  and  a  considerable  net  advance 
was  scored.  The  opening  was  at  19.32d.  for  middling  up- 
1  ands ,  or  62  points  lower  than  the  October  final .  From  that 
1  evel  the  rise  was  quite  steady  and  on  the  29th  the  quotation 
stood'at  24.90d.,  easing  off  to  24.25d.  at  the  close. 

NOVEMBER.— iWanc/tes<er.—TheT various  offers  made 
for  cotton  mill  properties  was  the  dominant  feature  of  the 
cotton  goods  market  in  November.  An  offer  of  over 
£5,000,000  was  reported  to  have  been  made  by  the  Amalga- 
mated Cotton  Mills  Trust — a  London  organization  already 
owning  miUs  in  Lancashire — for  the  mills  and  business  of  the 
great  firm  of  Horrocks,  Crewdson,  and  Co.,  Preston  and 
Bolton.  This  offer  the  majority  of  the  directors  were  stated 
to  be  in  favor  of  accepting,  but  the  shareholders  had  still 
to  give  the  deciding  vote  as  the  month  closed.  A  less  notable 
sale,  but  still  an  important  one,  was  that  of  six  mills  in  the 
Ashton-under-Tyne  district  to  a  local  syndicate  for  about 
£1,500,000.  A  great  number  of  single  mill  deals  had  been 
put  through,  and  shares  were  going  up  even  beyond  the 
high  prices  paid  by  purchasing  syndicates.  The  market  for 
goods  weakened  a  little  when  cotton  prices  fell,  but  spinners 
and  manufacturers  were  in  too  strong  a  position  to  give  way 
much,  and  many  did  not  give  way  at  all.  After  a  five  years' 
stoppage  of  progress  in  mill  construction  and  even  in  replace- 
ments, a  reduction  of  working  hours  which  was  said  to  be 
equal  to  the  stoppage  of  eight  milion  spindles,  a  rise  in 
building  costs  which  made  new  work  almost  prohibitive, 
and  the  temporary  destruction  of  a  big  part  of  the  Conti- 
nent's competitive  power,  the  demand  for  Lancashire  goods 
was  enormous,  and  could  not  be  fuUy  met  by  immediate 
production.  Many  firms  had  their  order  books  full  for 
months  ahead,  and,  as  they  could  afford  to  wait,  they  were 
not  keen  on  new  commitments  iznless  they  could  see  their 
way  clearly  to  a  good  profit.  The  exports  of  yarns  and 
goods  from  Great  Britain  were  93,169,000  against  59,503,000 
lbs.  for  the  same  month  in  1918.  Liverpool. — The  net 
result  of  fluctuations  in  the  market  for  the  raw  material 
was  a  rise  of  33  points.  The  opening  was  at  24.42d.  for 
middling  uplands,  or  17  points  higher  than  the  October 
close,  and  the  quotation  was  up  to  25.93d  on  the  5th.  From 
that  level  there  was  a  drop  to  23.34d.  by  the  19th,  but  again 
the  price  turned  upward  and  after  rising  to  24.71  d.  on  the 
25th  stood  at  24.58d.  at  the  close. 

DECEMBER— Manchester. — The  feature  in  the  cotton 
goods  market  in  December  was  the  strength  displayed  in 
both  yarns  and  cloths  at  the  ruling  high  and  advancing  level 
of  prices.  In  some  instances  offers  made  were  unacceptable 
but  quite  generally  there  was  little  difficulty  in  obtaining 


asking  quotations  for  both  home  trade  and  foreign  accounts. 
In  fact  there  was  a  considerable  inquiry  in  evidence,  especially 
for  India  and  China ,  and  when  delivery  could  be  arranged  to 
mutual  satisfaction  the  level  of  values  was  no  impediment 
to    trading.     Demand    continued    active    right    up    to    the 
holiday  period,  and  even  in  the  short  interval  between  the 
Christmas  and  New  Year  holidays  transactions  were  of  no 
mean  volume.     In  the  very  closing  days  of  the  month  and 
evidencing  the  anxiety  regarding  supplies  in  the  Far  East, 
instructions  were  reported  to  have  been  received  from  firms  in 
Calcutta  to  purchase  at  the  lowest  figures  possible,  and  action 
was  taken  accordingly.     On  the  whole,  the  year  closed  with 
a  very  satisfactory  general  inquiry  for  goods  and  this  was 
taken  as  an  augury  of   a  good  trade  for  some  time  in  the 
future.     A  development  of  the  month  was  the  recognition 
by  the  Spinners'  Federation  of  the  fact  that  the  operatives 
had  not  had  a  fair  share  of  the  recent  prosperity  of  the  trade 
inasmuch  as  they  were  not  to  get  an  advance  of  wages  until  the 
end  of  April.  This  being  the  case  it  was  agreed  to  give  them  a 
series    of    bonuses,    payable    during    the    succeeding    three 
months.     The  operatives'  leaders,  it  was  stated,  would  have 
preferred  a  weekly  advance,  not  based  entirely  upon  age  and 
sex,    but   of   course    they    tacitly   accepted    the   offer.     As 
regards  the  operations  of  the  mills  the  year  showed  record 
profits.     In  fact,  23  companies  whose  balance  sheets  were 
available,  showed  profits  on  share  capital  of  nearly  36%, 
as  compared  with  34  1-3  in  1918.     The  exports  of  yarns 
and  goods  from  Great  Britain  were  96,728,000  lbs.,  against 
52,199,000  lbs.  for  the  same  month  in  1918.     Liverpool. — 
The  market  for  the  raw  material  tended  strongly  upward 
during  the  month,  as  middhng  uplands,  which  opened  at 
24.38d.,  or  20  points  under  the  November  close,  advanced 
quite  steadily  thereafter,  ruhng  at  26.68d.  on  the  eve  of  the 
Christmas  holidays.     On  the  re-opening  of  the  market  on 
the  29th  the  quotation  had  risen  to  27.5C(d.  and  by  the 
31st  had  moved  up  to  29.50d.,  or  S.lOd.  higher  than  on  the 
corresponding  date  in  1918,  and  the  highest  level  attained 
since  August,  1864. 

JANUARY. — Manchester. — While  the  demand  for  cotton 
goods  in  January  was  less  urgent  than  it  had  been  in  the 
closing  months  of  1919,  the  market  had  in  no  sense  lapsed 
into  a  condition  of  quietude.  The  fact  was  that  many 
buyers  were  disposed  to  await  a  more  settled  state  of  things. 
Reports  indicated  that  although  the  business  done  was 
smaller  than  it  had  been  there  was  no  lack  of  inquiry, 
possibly  because  purchasers  had  been  hoping  for  an  easing 
in  prices  and  a  consequent  more  favorable  buying  basis" 
Spinners  and  manufacturers,  however,  had  not  regarded  the 
decHne  in  American  cotton  as  sufficient  justification  for  a 
reduction  in  their  prices.  It  checked  the  advance  which 
was  going  on,  but  32s  cop  twist  was  about  2d.  dearer  in  the 
middle  of  the  month  than  at  the  beginning,  and  3d.  up  in  the 
last  week.  Users  of  Egyptian,  as  might  be  expected,  put 
up  their  prices  steeply,  60s's  Egyptian  cop  twist  being  about 
Is.  6d.  dearer  on  the  27th  than  it  was  on  the  6th.  Cloth 
prices  also  were  appreciably  higher  on  the  month.  This 
strength  of- the  market  was  due,  of  course,  to  the  fact  that, 
except  for  occasional  lots,  spinners  and  manufacturers  were 
booked  up  for  a  long  period  ahead,  and  therefore  could 
afford  to  wait  for  new  business  and  still  demand  their  own 
terms  when  dealing.  Printing  cloths  were  especially  in  re- 
quest. Cotton  mill  sales  were  still  going  on,  and  some  big 
transactions  had  been  completed.  Prices  were  much  higher 
than  they  had  been.  In  one  case  £355  per  share  of  £20  paid 
was  offered  and  accepted.  The  publication  of  the  report  of 
the  Board  of  Trade's  Committee  on  the  Cotton  Supply  was 
one  of  the  notable  events  of  the  month.  The  suggested  levy  of 
6d.  per  bale  upon  all  imported  cotton,  as  the  trade's  con- 
tribution towards  the  cost  of  developing  the  possible  sources 
of  supply  within  the  Empire,  was  favorably  received,  as  it 
was  recognized  that  the  whole  cost  could  not  be  thrown 
either  upon  home  or  colonial  taxpayers,  and  the  danger  of 
scarcity  was  too  imminent  to  permit  of  further  delay  in 
starting  an  adequate  scheme.  Some  of  the  speakers  at  an 
influential  meeting  on  the  27th  called  by  the  Manchester 
Chamber  of  Commerce  were  in  favor  of  a  bigger  levy,  but 
this  was  pointed  out  to  be  unnecessary  at  the  time.  "The 
spinning  section  of  the  trade  having  undertaken  to  give 
bonuses  to  its  operatives  pending  the  wages  re^^sion  which 
was  likely  to  take  place  before  the  end  of  April,  the  manu- 
facturing section  had  to  give  bonuses  also,  although  they 
were  smaller  in  amount.  The  weavers  and  the  other  workers 
in  the  same  group  complained  strongly  of  the  injustice  of 
giving  them  less  than  the  spinners  and  the  cardi'oom  opera- 
tives, but  the  manufacturers  maintained  that  they  were 
not  in  a  position  to  do  more,  as  they  had  not  made  anything 
hke  as  much  profit  as  the  master  spinners  and  their  contracts 
were  based  upon  present  wages.  A  few  local  strikes  against 
the  terms  offered  occurred  but  they  were  not  of  long  duration. 
Shipments  of  yarn  and  goods  from  Great  Britain  were 
105. ,091, 000 lbs., against  57,894,000 lbs.  in  Jan.  1919.  Liver- 
pool.— The  course  of  the  market  for  the  raw  material  in 
.lanuary  was  downward.  Middhng  uplands  opened  at 
29.16d.,  or  34  points  lower  than  the  December  close,  declined 
to.28.05d.  by  the  15th,  was  up  to  28.66d.  on  the  16th,  but  fell 
to''27.38d.  by  the  27th.  From  that  level  there  was  a  recovery 
to^28.66d.  on  the^29th  and  the  close  was  at  28.31d. 

FEBRUATTY. — Manchester. — While  not  an  especially 
active  month  in  the  cotton  goods  market,  the  volume  of 
orders   booked   in   February,   with    the   production  of   the 
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mills  already  well  sold  up  for  a  long  period  ahead,  was 
entirely  satisfactory  to  spinners  and  manufaoturers.  Fur- 
thermore, foUowang  the  advance  in  the  prices  for  the  raw 
material  quotation  for  goods  were  marked  up.  Among  the 
incidents  of  the  month  was  the  publication  of  the  report  of 
the  Empire  Cotton-Growing  Committee,  which  was  favor- 
ably received,  and  the  trade  agreed  to  the  suggested  levy  of 
6d.  per  bale  on  imported  cotton,  producing  about  £100,000 
a  year,  to  be  used  to  induce  farmers  in  suitable  places  to  give 
cotton  preference  over  other  crops.  Moreover,  Sir  Auckland 
Geddes  stated  that  the  Cabinet  has  decided  to  ask  Parlia- 
ment forthwith  to  vote  £10,000  a  year  for  five  years  to  defray 
other  expenses  in  connection  with  the  work,  and  it  was  antici- 
pated that  commercial  enterprise  would  step  in  and  do 
things  an  a  bigger  scale.  The  shortage  of  fine  dyes  had  led 
the  color-users,  in  conjunction  with  the  Board  of  Trade,  to 
send  a  large  purchasing  commission  to  Germ.any,  and  as  a 
result  of  their  trip,  managed  to  get  140  tons,  valued  at 
£191,720,  and  to  arrange  for  larger  quantities  in  the  future, 
although  production  continued  small,  owing  to  the  shortage 
of  coal  and  raw  materials.  The  operatives  had  begun  their 
consideration  of  the  demands  they  would  make  for  higher 
wages  when  the  existing  agreement  expired  at  the  end  of 
April.  The  employers  also  were  said  to  be  turning  the 
matter  over  in  their  minds,  and  feeling  that  it  would  be  a 
good  thing  to  reach  some  settlement  and  put  selling  ahead 
on  a  safer  basis.  Instances  were  reported  during  the  month 
in  which  it  seemed  that  prices  hardly  mattered  to  buyers,  as 
they  accepted  what  were  meant  to  be  prohibitive  quotations. 
They  wanted  goods  upon  such  terms  as  were  obtainable, 
and  trusted  to  scarcity  making  the  purchases  profitable. 
Inquiries  came  from  nil  the  usual  foreign  outlets,  and,  of 
course,  the  home  trade  contributed  its  share  of  the  demand. 
Exports  of  yarn  and  goods  from  Great  Britain  aggregated 
77,875,000  lbs.,  against  58,042,000  lbs.  in  February  1919. 
Liverpool. — After  opening  45  points  down  from  the  January 
final  the  market  for  the  raw  material  tended  generally  up- 
ward during  the  month,  and  a  rather  important  net  advanced 
was  scored.  Middling  uplands  started  off  at  27.S6d.  and 
moved  up  to  31.16d.  by  the  18th.  From  this  level  there  was 
a  decline  to  29.87d.  by  the  25th,  and  the  close  was  at  30.02d., 
an  advance  of  171  points  over  the  final  for  January. 

MARCH. — Manchester. — -There  was  little  animation  in 
the  market  for  cotton  goods  during  March,  but  as  spinners 
and  manufacturers  were  still  well  under  orders  the  lack  of 
activity  caused  no  anxiety.  Bookings,  however,  had  been 
well  cut  into  at  the  close  of  the  month,  and  a  revival  in  the 
demand  would  not  have  been  unwelcome.  A  report  from 
Shanghai  late  in  the  month  was  to  the  effect  that  Chinese 
pockets  were  will  filled  with  cash  and  their  hearts  wdth  cour- 
age, so  that  huge  costs  for  Manchester  cloths  did  not  daunt 
them;  exp"orters,  however,  found  little  evidence  of  that 
buoyancy  of  spirit,  but  there  was  a  moderate  demand  from 
China,  and  India  had  been  a  little  more  active.  Some  lots 
bought  for  Egypt  had  to  be  resold,  but  no  other  important 
markets  appeared  to  be  oversupplied .  The  prospect  of  a  large 
advance  in  operatives'  wages  at  the  beginning  of  May,  it  was 
anticipated,  would  make  buyers  more  anxious  to  secure 
goods,  but  it  did  not  appear  to  have  done  so,  and  the  infer- 
ence was  that  current  quotations  were  believed  to  discount 
it.  Selling  of  mills  and  capital  reconstruction  schemes  had 
become  less  common,  owing  it  was  understood,  to  discour- 
agement by  the  banks.  Growth  of  combinations  was  to 
be  noted,  however,  and  especially  at  Bolton.  Under  the 
wage  demands  formulated  late  in  the  month  the  spinners 
and  weavers  asked  for  an  increase  of  60%  on  current  wages, 
which  Avas  equivalent  to  147%  more  on  the  standard  list, 
making  the  rate  nearly  thx-ee  times  what  it  was  some  time 
before  the  war.  When  the  war  began  the  rate  was  5%  above 
the  standard.  The  spinners  also  asked  for  payment  of  full 
wages  for  the  annual  summer  holidays.  The  manufacturers 
offered  the  weavers  an  advance  of  55%  on  the  standard  list 
rate  instead  of  147%,  subject  to  conditions,  one  of  which  was 
that  the  new  rate  should  not  be  changed  until  Easter  1921. 
The  weavers  were  to  replj^  to  this  April  6.  Yarns  and  goods 
exports  for  the  month  from  Great  Britain  totaled  94,455,000 
lbs.,  against  55,411,000  lbs.  in  1919.  Liver-pool. — The  gen- 
eral trend  of  the  market  for  the  raw  material  was  downward 
during  March.  Opening  at  29.90d.,  a  drop  of  12  points 
from  the  February  close,  the  price  for  middling  uplands 
continued  to  move  downward  with  but  little  interruption 
until  27.93d.  was  reached  on  the  10th.  The  trend  then 
turned  upward  and  there  was  an  advance  to  28.97d.  by  the 
23rd.  Later  fluctuation  resulted  in  a  net  loss  of  134  points 
the  close  having  been  at  27.63d.,  or  a  drop  from  the  February 
final  of  2.39d. 

APRIL. — Manchester. — With  little  disposition  to  place 
orders  at  the  prevailing  high  level  of  prices,  business  in  the 
cotton  goods  market  was  very  quiet  during  April.  The  wage 
question  was  quite  naturally  the  cause  of  much  uncertainty 
among  buyers  and  sellers  and  this,  of  course,  militated  against 
the  volume  of  dealings.  Nothing  definite  had  been  done 
toward  a  settlement  of  the  dispute  up  to  the  end  of  the  mouth, 
but  on  the  closing  day.  at  a  conference  between  employers 
and  employe(>s  at  the  Manchester  Town  Hall,  an  offer  was 
made  by  the  manufacturers  that,  it  was  believed,  would  be 
acc(>ptahlo  to  the  operatives  and  tiuis  bring  about  an  amicable 
settlement.  Shippers  to  Portugal  found  reason  to  complain 
of  the  action  of  the  Government  of  that  country  in  making 


an  arrangement  which,  if  accepted,  would  enable  Portuguese 
importers  to  pay  debts  due  in  sterling  in  the  currency  of 
their  own  country  at  arbitrary,  artificial  rates  of  exchange. 
Some  merchants  had  already  suspended  shipments,  and  it 
was  decided  to  recommend  the  general  adoption  of  that 
course  except  to  customers  who  guaranteed  to  cover  the 
sterling  value  of  their  invoices  at  the  due  dates.  The  Brit- 
ish Government  was  asked  to  make  most  urgent  representa- 
tions to  the  Portuguese  Government  in  the  matter.  Little 
was  heard  of  cotton  mill  sal§s,  and  the  shares  were  not  in  as 
good  demand  as  they  had  been.  The  action  of  the  banks  in 
conserving  their  resources  for  productive  purposes  was  the 
chief  damper  on  the  movement,  but  the  operatives'  wages 
demands  also  had  an  important  influence.  Interest  centred 
largely  in  the  earnings  of  the  companies  which  had  changed 
hands.  The  majority  of  them  were  paying  20%  per  am  um, 
but  in  the  next  twelve  months  their  wage  bills  would  be 
much  heavier,  and  some  knew  already  that  their  assessments 
to  local  rates  will  be  doubled.  A  tendency  to  get  a  number 
of  mills  under  one  management  was  observable,  with  the 
object  of  effecting  economies.  Yarns  and  goods  exports  for 
the  month  from  Great  Britain  totaled  99,977,000  lbs., 
against  71,883,000  lbs.  in  1919.  Liverpool. — An  important 
decline  was  the  feature  in  the  market  for  the  raw  material 
during  April.  Opening  at  27.76d.,  an  advance  of  13  points 
from  the  March  close,  the  price  for  middling  uplands  had 
reached  28.24d.  on  the  7th  but  then  turned  downward  and 
by  the  26th  had  receded  to  25.45d.  An  advance  to  26.40d. 
occurred  on  the  27th  but  again  the  market  eased  off  and  the 
close  was  at  25.83d.,  or  a  net  decline  for  the  month  of  1.80d. 

MAY — Manchester. — May  was  another  quiet  month  in  the 
cotton  goods  trade.  In  fact  with  a  noticeable  lack  of  buyers 
the  orders  booked  were  steadily  and  appreciably  being 
reduced  and  manufacturers  were  becoming  somewhat 
anxious  as  to  the  time  when  demand  would  revive;  whether  it 
would  be  before  the  volume  of  orders  in  hand  had  approached 
the  vanishing  point.  A  hint  as  to  the  situation  in  some 
departments  was  furnished  from  the  Blackburn  district, 
where  makers  of  dhooties  had  given  their  operatives  a  long 
holiday  at  Whitsuntide  because  of  the  unsatisfactory  state 
of  the  trade.  Indian  business,  moreover,  had  been  slow  all 
through  the  boom.  Slackness  of  demand,  however,  was 
almost  universal,  and  was  not  confined  to  the  cotton  trade. 
A  leading  event  of  the  month  was  the  decline  in  cotton  mill 
shares.  The  Fine  Spinners'  report,  although  showing  a 
profit  of  £1,247,541  for  the  year,  as  against  £893,660  in  1918- 
19,  punctured  the  idea  that  the  Company  was  spinning 
gold  rather  than  cotton,  and  that  speculators  were  offering 
an  enormous  price  for  the  property.  The  result  was  a 
notable  fall  in  the  value  of  the  shares.  The  Oldham  share 
market,  on  the  whole,  was  much  quieter  than  it  had  been, 
with  prices  generally  lower,  but  stiU  very  high  when  the 
inflation  following  the  mill  sales  was  taken  into  account. 
Under  the  circumstances  more  than  ordinary  interest  at- 
tached to  the  dividend  statement  of  Sir  Elkanah  Armitage 
&  Sons,  of  Pendleton,  showing  a  net  profit  of  £111,573 
in  1919-20,  as  against  £38,837  in  1918-19,  and  announcing 
that,  in  addition  to  raising  the  dividend  from  15  to  20%, 
the  directors  proposed  to  put  £65,000  to  reserves.  This  was 
not  so  sensational  a  result  as  some  of  the  old  companies 
had  announced ,  but  it  was  a  much  truer  indication  of  the  state 
of  the  cotton  trade  generally  in  the  year  as  a  whole.  The 
months'  yarns  and  goods  exports  from  Great  Britain  were 
109,258,000  lbs.,  against  70,220,000  lbs.  in  May  1919. 
Liverpool. — The  outcome  of  fluctuations  in  the  raw  material 
during  May  was  an  advance  of  Id.  per  lb.  for  American 
cotton.  Middling  uplands  opened  the  month  at  25.81d., 
and  after  advancing  to  26.94d.  by  the  11th,  dropped  to 
26.40d.  by  the  14th.  Thereafter  the  trend  was  up- 
ward to  the  iOth  when  the  quotation  stood  at 
26.75d.  The  market  however  eased  off  to  25.58d.  bj^  the 
26th,  but  then  turned  sharply  upward  and  the  close  was 
at  26.83d. 

JUNE. — Manchester. — Continued  quietness  character- 
ized the  cotton  goods  market  in  June.  The  volume  of 
orders  in  hand,  already  considerably  reduced  by  the  slack 
buying  of  May,  showed  further  appreciable  shi-inkage  and 
this  caused  more  or  less  anxiety  among  manufacturers, 
more  particularly  as  requests  were  being  received  from  China 
and  on  a  smaller  scale  from  other  outlets  for  cancellation  of 
contracts.  Furthermore,  in  some  districts  catering  to  the 
Indian  trade  production  had  already  been  curtailed  for  some 
weeks.  This,  however,  was  not  the  situation  to  any  im- 
portant extent  in  other  manufacturing  centres,  but  manu- 
facturers nevertheless  were  concerned  as  to  how  Ion  it 
would  bo  before  buyers  would  become  eager  to  purch  se. 
Fortunately  stocks  showed  no  accumulation  worth  in*  ntiou- 
ing,  but  consumers  were  said  to  be  tired  of  advaiu-ing  prices 
and  dealers  as  afraid  of  heavy  losses  through  depreciation 
so  that  they  were  only  purchasing  to  cover  inunodiate  n  quiro- 
ments.  The  banks  ha\'ing  adopted  a  policy  of  withholding 
financial  accommodations  for  the  purpo.se,  tlu>  buying  and 
selling  of  cotton  mills  had  virtually  ended.  The  month's 
yarns  and  goods  exports  from  Great  l^ritain  were  101,S12.(KX) 
ibs.,  against  77,050.000  lbs.  in  June  1919.  Liverpool. — The 
market  for  the  raw  material  at  first  tended  upward  but 
then  eased  off  and  the  close  was  at  a  decline  of  a  little  over 
Id.  from  the  May  final.  Middling  \iplands  opened  the 
month  at  27.12r!.  an  advance  of  29  points  and  was  up  to 
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27.SSd.  on  the  8th.  Thereafter  the  course  of  prices  was 
toward  a  lower  level  although  not  steadih^  so.  From  the  price 
last  mentioned  the  drop  was  to  27.00d.  by  the  17th,  and  to 
26.04d.  by  the  23rd.  A  recovery  to  26.45"d.  occurred  by  the 
29th,  but  the  close  was  at  25.81d. 

JULY. — Manchester.— The  comparative  dulness  fioted 
in  the  cotton  good  market  in  several  preceding  months  con- 
tinued until  well  on  in  July  when  more  animation  character- 
ized the  trading,  but  the  decline  in  the  raw  material  toward 
the  close  acted  as  somewhat  of' a  check  upon  business.  On 
the  whole,  however,  the  bookings  of  the  last  half  of  the  month 
were  of  better  volume  than  for  a  considerable  time  and  this 
served  to  cause  a  hardening  of  prices  for  goods.  The  "Man- 
chester Guardian"  was  in  receipt  of  ad\'ices  from  India 
advising  Lancashire  producers  not  to  indulge  the  expectation 
that  a  reduction  in  prices  would  bring  about  an  improvement 
in  trade,  and  developments  seemed  to  have  shown  that 
nothing  would  have  been  gained  by  such  a  course.  It  would, 
the  "Guardian"  remarked,  "certainly  have  created  the  im- 
pression that  the  holding-back  movement  had  been  suc- 
cessful and  that  the  right  policy  for  buyers  was  to  continue 
it,  with  a  view  to  securing  further  concessions.-  Spinners 
and  manufactm'ers,  however,  could  see  that  new  business 
had  been  much  below  the  probable  consumption,  and  as 
most  of  them  were  not  in  absolute  need  of  new  orders  they 
felt  that  matters  would  right  themselves  if  they  only  sat 
tight.  Some  of  the  spinners  started  a  movement  to  fall 
back  upon  short  time,  but  the  Federation  disapproved  of  it, 
as  the  hoUdays  were  coming  on,  and  it  was  desirable  to  see 
first  what  their  effect  was."  The  attention  of  the  Federation 
of  Master  Cotton  Spinners'  and  Manufacturers'  Associa- 
tions was  directed  toward  the  new  assessments  of  the  mills, 
and  the  chairman  stated  that  a  large  number  of  appeals  had 
been  entered,  as  the  increases  varied  from  30  to  as  much  as 
300%,  and  it  was  hoped  that  the  result  w^ould  be  the  adopt- 
ing of  some  uniform  plan  of  assessing.  The  valuation  of 
stocks  of  cotton  at  the  mills  for  balance-sheets  for  taxation 
purposes  had  been  the  subject  of  prolonged  negotiations 
tjetween  the  Federation  and  the  Revenue  authorities,  and 
it  was  satisfactory  to  learn  that  a  settlement  had  been 
•effected.  Representatives  of  the  operatives  took  part  in 
the  closing  week  of  the  month  in  a  conference  of  the  United 
Textile  Workers  at  Blackpool,  and  it  was  decided  to  ask  for  a 
Royal  Commission  to  inquire  into  the  financial  and  other 
conditions  under  which  the  Lancashire  cotton  industry  is 
carried  on.  Yarns  and  goods  exports  for  the  month  from 
Oreat  Britain  totaled  104,478.000  lbs.,  against 71, 526, 000 lbs. 
in  July  1919.  Liverpool.- — The  market  for  the  raw  material 
at  first  tended  downward,  then  made  a  sharp  advance  only 
to  ease  off  again  and  close  but  a  little  above  the  final  quota- 
tion for  June.  Middling  upland  opened  at  26.37d.  but  was 
down  to  25.12d.  by  the  9th.  From  that  level  there  was  a  rise 
to  27.50d.  by  the  21st  but  a  decline  immediately  set  in  that 
carried  the  quotation  down  to  26.04d.  on  the  29th.  The 
close  was  at  26.15d.,  or  5.59d.  above  the  price  on  July  31 
1919. 

We  now  give  a  compilation  which  covers  the  figures  of 
consumption  in  detail  for  each  of  the  principal  countries 
embraced  in  the  statement  of  the  world's  annual  consump- 
tion already  presented,  and  the  total  of  all.  These  figures 
are  not  the  takings  of  the  mills,  but  the  actual  consumption, 
and  are  in  all  cases  expressed  in  bales  of  500  pounds.  The 
figures  in  the  table  cover  the  years  from  1896-97  to  1919-20, 
inclusive,  and  are  given  in  thousands  of  bales.  The  figures 
for  1913-14  to  1919-20,  inc.  cover  the  twelve  months  ended 
July  31;  all  earlier  years  are  for  the  ^period  September  1  to 
August  31: 


*  Figures  for  1918-19  and  1919-20  are  subject  to  correction. 

Another  general  table  which  we  have  compiled  of  late  years 
is  needed  in  connection  with  the  foregoing  to  furnish  a  com- 
prehensive idea  of  the  extent  and  the  expansion  of  this  in- 


dustry. It  discloses  the  world's  cotton  supply  and  the  sources 
of  it.  The  special  points  we  have  sought  to  illustrate  by  the 
statements  are,  first,  the  relative  contribution  to  the  world's 
raw  material  by  the  United  States  and  by  other  sources,  and, 
second,  to  follow  its  distribution.  Figures  for  1896-97  to 
1912-13  are  for  the  year  ending  Aug.  31: 

WORLD'S    SUPPLY    AND    DISTRIBUTION    OF    COTTON. 


5Q()-lb. 
bales. 


VUiMe 

and 
Invisible 
Supply 
J    Begin- 
ning of 
Year . 


Commercial  Crops. 


1896-97-.. 
1897-98... 
1898-99... 
1899-00... 
1900-01.- 
1901-02.. 
Aver.ige 
6  years. 

1902-03.-- 
1903-04-.. 
1904-05... 
190.5-03... 
1906-07... 
1907-08.-- 
Average 
6  years - 

1908-09... 
1909-10--. 
1910-11..- 
1911-12--- 
1912-13--- 
1913-14-.- 
Average 
6  years. 


United 
States  . 


AU 
Others. 


Total. 


Total 
Actual 
Consump- 
tion. 


Balance  of  Supply 
End  of  Year. 


Visible. 


In- 
visible. 


1,931,000  8,435,868  3.438,00011.873,86811,880,332  1,295,6.36  628,000 
1.923.636  10.890.000  3.316.290  14,206,290  12,888,768  1,905,1.58  1,3.36.000 
3,241,15811,078,000  3,604,934  14,772,934  14,014,728  2,371,3641,628,000 
3,999,364  9,137,000  3.092,897  12,229,89713,772,772  1,071,4891,385,000 
2,456.489  10,218,000  3.414.4.54  13,6.32,454  13,415,916  1,549,027  1,124,000 
2.673,027  10,380,380  4,033,569  14,413,949  14,414,908  1.306,068  1,366,000 


.  10,023,207  3,498,358  13,521,565  13,397,911 


2,672,06810,511,0204,215,667  14,726,68714,477,6941,177,67711,743,384 
2,921,061  9,841,671  4,317.670  14.159,34144,310,158  1,085,237  1,735,007 
2,770,24413,420.056  4,464,000  17.884.056  15.611,667  2.501,469  2,541,164 
5.042,633  11,002,904  4,568.02915,571,533  16,435,2281.702.485  2,476,453 
4.178.93813,306,846  5,205,83718,512,683  16,998,898  2.215,497  3,477,226 
5.692,723  11, 2.57.-538  4, 186, 104  15,443,642  16,281,272  1.600,104  3,254,989 

11,556,672  4,492,98516,049,657  15,685.819       


4,855,093  13,496,751  4,489,169  17,985,920  17,164,487  1,875, 140|3,801,388 
5.676,525  10,224,9235,021,605  15,246,.528  16.188,563  1,367,624'3.364.867 
4,732,491  11,804,749  5,057.98816,862,73716,750,4841,537,249  3,307,495 
4.844,744  15.683.945  4.845,97020,529,915  18,.565,732  2.095,478  4,713,449 
6,808.927  13,943.2205,254,75919,197,979  19,544,0072,015,2114,447,688 
6,462,899  14,494,762  6,419,898 20,914,660  19,8.58,176 2,877,300 4,642,083 


.13,274,725  5,181,56518,456,29018,011,908 


,1914-15...  7,519,383  14,766,467  4,812,487  19,578,954  18,746,669 4,496,284!3.855,384 
;  1915-16.  -.  8,351,668  12,633,960  4,737,206  17,371,166  20.343,752  3,045,485  2,333.597 
'1916-17.-.  5,379,082  12,570,099  5.3.53.238  18.023.337  18,924.923  2.585,4901,892.006 
■:J917-18-..  4,477,496  11, 547. 650  5,238.010  16.785,660  17.099 ,678  2,795.980  1,367 .498 
1918-19 --.4.163,478  11,410.1925.551.767116.961,9,59,15,689,1074,377,01711,0.59.313 
1919-20 -.-5.4.36.330  11.814,4,53  6, 1.50 .00017.964,453  17.555.2704.530.450!1.315.063 

To  illustrate  tlie  preceding,  talte  the  last  season,  1919-20,  and  the  results  would 
be  as  follows; 

Supply — Visible  and  invisible  stock  beginning  of  year -bales-  5,436,330 

Total  crop  during  year 17,964,453 

Total  supply — bales  of  500  lbs 23,400,783 

Distribution — Total  consumption ,  &c 1 7,555 ,270 

Leaving  visible  stock 4,530 ,450 

Leaving  invisible  .stock -1 ,315,063 


Total  visible  and  invisible  stock  at  end  of  year 5,845,513 

Overland  and  Crop  Movement. 

Overland. — The  movement  of  cotton  overland  in  1919-20 
showed  a  further  moderate  contraction  reflecting  the  greater 
facilities  for  sending  supplies  for  Northern  points  by  water 
routes  on  account  cf  the  shortage  of  equipment  on  the 
railroads.  A  freer  movement  of  the  staple  than  a  year  ago 
is  to  be  noted  hy  the  routes  via  St.  Louis  and  Virginia  points, 
and  to  a  lesser  extent  Louisville.  These,  however,  were 
more  than  offset  by  shipments  over  "other  routes"  con- 
sisting largely  of  cotton  for  Japan.  Explanatory  of  this  it 
is  to  be  stated  that  in  the  late  year  a  much  greater  propor- 
tion of  the  supplies  for  the  far  East  went  direct  by  steamers 
from  New  Orleans  and  Savannah.  To  indicate  the  rela- 
tion the  gross  overland  bears  to  the  total  yield  in  each  of 
the  last  12  years,  we  append  the  following: 


Crop  of — 

Total  Yield. 

Gross 
Overland. 

Increase  or 

Decrease. 

Of  Crop. 

Oj  Overland. 

Bales. 

Bales. 

Per  Cent. 

Per  Cent. 

1919-20 

1918-19 

1917-18 

1916-17 

1915-16 

1914-15 

1913-14 

1912-13 

1911-12 

1910-11 

1909-10 

1908-09 


12, 
11 
11 

12 
12 
15 
14 
14 
16 
12 
10 
13 


217,552 
,602,634 
,911,896 
,975,569 
.953,450 
,067,247 
,884,801 
,128,902 
,04a, 316 
,132,332 
,650,961 
,828,846 


2,394,645 
2,421,283 
2,929,052 
2,728,469 
2,499,1.50 
2,146,152 
1,758,069 
1,678,983 
1,931,496 
1,314,745 
1,154,642 
1,626,387 


Increase 

Decrease 

Decrease 

Increase 

Decrease 

Increase 

Increase 

Decrease 

Increase 

Increase 

Decrease 

Increase 


5.30 

2.59 

8.20 

0.17^ 

14.03 

1.02 

5.35 

11.94 

32.24 

13.90 

22.98 

19.40 


Decrease 

Decrease 

Increase 

Increase 

Increase 

Increase 

Increase 

Decrease 

Increase 

Increase 

Decrease 

Increase 


1.11 
17.34 

7.37 

9.18 
16.45 
22.06 

4.78 
13.10 
46.95 
13.86 
29.03 
38.07 


Change  from  season  of  '08-'09  to  ■19-'20.      Decrease  11 .65.     Increase  47.23 

With  these  explanations,  nothing  further  is  needed  to 
make  plain  the  following  statement  of  the  movement  over- 
land for  the  year  ending  July  31  1920,  as  compared  with 
the  figures  for  the  two  preceding  seasons: 


1919-20. 

1918-19.    1917-18. 

Amount  shipped — 
Via  St.  Louis 

Bales. 

841.955 

437.343 

24.706 
137.116 

29.088 
252.579 

88.199 
583,659 

Bales.        Bales. 
609,0351,195,796 

Via  Mounds,  &c..            . 

536,674     496,579 

Via  Rock  Island 

Via  Louisville 

25.283       24,563 
115,794     109,412 

Via  Cincinnati                      .   _   __ 

70,728       40,956 

Via  Virginia  points 

Via  other  routes  East                          -        » 

192,107     223,638 
113,031     194,010 

Via  other  routes  West                 

758,631     644.098 

Total  gross  overland 

2,394,645 

2,421,283  2,929.052 

Deduct  shipments- 

Overland  to  New  York,  Boston,  &c 

Between  interior  towns 

Galveston  Inland  and  local  mUls 

New  Orleans  inland  and  local  mills 

Mobile  inland  and  local  mills 

Savannah  inland  and  local  mills 

Charleston  inland  and  local  mills 

North  Carolina  ports  inland  and  local  mills 

Virginia  ports  inland  and  local  mills 


Total  to  be  deducted 


Leaving  total  net  overland  a 


190 

*132, 

67, 

229, 

12, 

11. 

38 

7 , 

26 


180[ 
828 
414 
716 
455 
456. 
191 
189 
6071 


73,726 
*54,078 
19,584 
101,230 
12,446 
14,846: 
27,427l 
13,141 
18,502 


355,755 

*11 1,242 

103.743 

536,928 

9,054 

639,719 

29,062 

5,000 

13,160 


■16,036l  334,9801,203,663 


...  1 .678.609  2.086.303  1.725,389 


oThis  total  I  ncludes  shipments  to  Canada  by  rail,  which  during  1919-20 
amoimted  to  217,604  bales,  and  are  deducted  in  the  statement  of  consump- 
tion.    ^Includes  Florida.     *Includes  foreign  cotton  consumed  at  South. 
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CROP  DETAILS.— We  now  proceed  to  give  the  details 
of  the  entire  crop  for  two  years . 

LOUISIANA. 

1919-20 1918-19 

Exported  from  New  Orleans: 

.To  foreign  ports 1,348,677  1,291.487 

To  Coastwise  ports 111,44.5  259.698 

Inland,  hv  rail* 188.883  66.612 

Manufactured*-. 40.833  34.618 

Stock  at  close  of  year.. 228.017—1,917,855  376,121—2.028,536 

Deduct — 

Received  from  Mobile 1.50.809  36.5.52 

Received  from  Galves'n.&c.       24,190  36,676 

Received  from  New  York..    3,439 

Stock  beginning  of  year 376,121—    551,120  316,425—    393,092 

Total  movement  for  year 1,366,735  1,635,444 

*  In  overland  we  have  deducted  these  two  items. 

GEORGIA. 

1919-20 1918-19 

Exported  from  Savannah: 

To  foreign  ports — Upland. .1,178, 177  717,944 

To  foreign  ports — Sea  Island  817                                     739 
To  coastwise  ports: 

Upland* 319,844                              372,084 

Sea   Island* 14.125                                25.397 

Exported  from  Brunswick: 

To  foreign  ports 176.796                              121.214 

To  coastwise  ports. 34.357                                36.489 

Burnt  at  Savannah. 993                                  7,342 

Stock  at  close  of  year: 

Upland.. 57,136                              289,271 

Sea   Island 2,079—1,784,324            4,901—1,575,381 

Deduct — 

Rec'd  from  New  Orleans. &c.  17,501                                76,325 
Stock  beginning  of  year: 

Upland 289,271                              142,247 

Sea   Island 4,901—    311,673           15,247—    233,819 

Total  movement  for  year 1,472,651  1,341,562 

*  The  amounts  shipped  inland  and  taken  for  consurhption  (11,456  bales) 
are  deducted  in   overland. 

ALABAMA. 

1919-20 1918-19 

Exported    from    MobUe: 

To  foreign  ports. 122,192  86,945 

To  coastwise  ports* 166,9.58  57,633 

Stock  at  close  of  year 2,543—    291,693  25,656—    170,234 

Deduct — 

Rec'ts  from  New  Orl.,&c.-.            861  5,523 

Stock  beginning  of  year 25,656—      26,517  9,195—      14,718 

Total  movement  for  year 265,176  155,516 

*  Under  the  head  of  coastwise  shipments  from  Mobile  are  included  5.498 
bales  shipped  inland  by  rail  for  consumption.  &c..  which,  with  consumption 
(6,957  bales),  are  deducted  in  the  overland  movement. 

TEXAS. 

1919-20 1918-19 

Exported  from  Galveston ,  &c. : 
To    foreign    ports     (except 

Mexico) 2,268,358  1,637.783 

To      Mexico      from      Port 

Nogalez,  &c 572  430 

To  coastwise  ports* 463,688  497,1   5 

Stock  at  clo.se  of  year 120.642—2.853,260        211,851—  ,347,169 

Deduct — 

Received  at  Galveston,  &c., 

from  Texas  City,  &c i     108,247  112,168 

Stock  at  beginning  of  year..    211,851—    320,098        142.378—    254.546 

Total  movement  for  year 2,533.162  2.092.623 

*  Includes  67.414  bales  shipped  inland  for  consumption,  &c.,  deducted 
in  overland  movement. 

SOUTH  CAROLINA. 

1919-20 1918-19 

Exported  from  Charleston: 

To  foreign  ports — Upland..     142,637  14,610 

To  foreign  ports — Sea  Island  502  182 

To  coastwise  ports — 

Upland*. 111,500  187,089 

Sea   Island* 2,542  10,312 

Stock  at  close  of  year: 

Upland.. 223,608  35,652 

Sea  Island 76—    480,865  90—    247,935 

Deduct — 

Received  from  Savannah 

Stock  beginning  of  year: 

Upland 35,6.52  30,192 

Sea  Island 90—      35,742  517—      30,709 

Total  movement  for  year...  445,123  217,226 

*  Included  in  these  items  are  38,191  bales,  the  amount  taken  by  local 
mills  and  shipped  to  interior,  all  of  which  is  deducted  La  overland. 

FLORIDA. 

1919-20 1918-19 

Exported  from  Pensacola,  &c.: 

To  foreign  ports 43,253  9,922 

To  coastv/isc  ports 15,702  15,614 

Stock  at  close  of  year 2,617—      61,602  23,321—      48,857 

Deduct — 

Rec'd  from  New  Orleans,  &c            497  2,284 

Stock  beguining  of  year 23,321—      23,818  10,474—      12,758 

Total  movement  for  year...  37,784  36,099 

*  These  figures  represent  this  year,  as  heretofore,  only  the  shipments 
from  the  Florida  out  ports.  Florida  cotton  has  also  gone  inland  to  Savan- 
nah, &c.,  but  we  have  followed  our  usual  custom  of  counting  that  cotton 
at  the  outports  where  it  first  appears. 

NORTH  CAROLINA. 

1919-20 1918-19 

Exported  from  Wilmington: 

To  foreign  ports 162,792  63,830 

To  coastwise  ports*. 12,301  62,271 

Coastwise  from  Wash'n,&c...  64,659  55,354 

Stock  at  close  of  year 32,827 —  272,539          65,162—    246,617 

Deduct — 

Stock  at  beginning  of  year..  65,162—  65,162          39,381 —      39.381 

Total  movement  for  year..  207,377  207,236 

♦Of  these  shipments,  7,189  bales,  covering  shipments  inland  by  rail 
from  Wilmington  and  local  consumption,  are  deducted  in  overland. 

VIRGINIA. 

1919-20 1918-19 

Exported  from  Norfolk: 

To  foreign  ports _  167,910  69,093 

To  coastwise  ports* 255.585  250,425 

Exp.  from  Newport  News.&c: 

To  coastwise  ports 1,476                               

Taken  for  manufacture 5,461  4,531 

Stock  end  of  year,  Norfolk...  25,395—  455,827          92,975—    407,024 

Deduct — 

Rec'd  from  Wilmington,  &c.  1,700  32,162 

Ucc'd  from  other  Nor.  Caro.  64,619  55,354 

Stock  beginning  of  year 92,975—  159,294          66,800—    154,316 

Tot.al  movement  for  year 296.533  252,708 

•  Includes  21,146  bales  shipped  to  the  interior,  which,  with  6.461  bales, 
taken  for  manufacture,  are  deducted  in  overiand. 


TENNESSEE.  &C. 
1919-20 


Shipments — 
To  manufacturers — direct — net 

overland 1,678.609 

To  New   York,  Boston,   &c., 

by  rail.. 190,180 


-1918-19- 


2.086.303 
73.726 


Total  marketed  from  Tennes- 
see. &c 1.868.789  2.160.029 

Total  product  detailed  in  the  foregoing  by  States  for  the  year 

ended  July  31  1920 8.493.330 

Consumed  in  the  South,  not  included 3.724.222 


Total  crop  of  the  U.  S.  for  the  year  ended  Tuly  31  1920. ..bales. 12. 217. 552 

Below  we  give  the  total  crop  each  year  since  1884-85.  All 
years  prior  to  191.3-14  cover  the  period  Sept.  1  to  Aug.  31. 
The  year  1912-13  consequently  includes  Aug.  1913,  which 
is  also  a  part  of  1913-14. 


Years.  Bales. 

1919-20 12.217.552 

1918-19 11,602,634 

1917-18 11,911,896 

1916-17 12,975,569 

1915-16 12,953,450 

1914-15 15,067,247 

1913-14 14,884,801 

1912-13 14,128,902 

1911-12 16,043,316 

1910-11 12.132.332 

1909-10 10.650,961 

1908-09 13.828,846 


Years.  Bales. 

1907-08 11, .581, 829 

1906-07 13,550,760 

1905-06 11,319,860 

1904-05 13,556,841 

1903-04 10,123,686 

1902-03 10.758.326 

1901-02 10.701.453 

1900-01 10,425,141 

1899-00 9,4.39,559 

1898-99 11.235,383 

1897-98 11,180,960 

1896-97 8,714,011 


Years.  Bales. 

189.5-96 7,162.473 

1894-95 9.892,766 

1893-94 7,527,211 

1892-93 6,717.142 

1891-92 9,038.707 

1890-91 8.655.518 

1889-90 7.313.726 

1888-89 6,935,082 

1887-88 7,017.707 

1886-87 6,513,623 

1885-86 6,550,215 

1884-85 5,669,021 


Weight  of  Bales. 
The  average  weight  of  bales  and  the  gross  weight  of  the 
crop  we  have  made  up  as  follows  for  this  year,  and  give  last 
year  for  comparison: 


Movement 
Through. 

Year  ending  July  31  1920. 

Year  ending  July  31  1919. 

Number 
0/  Bales. 

Weight  in 
Pounds. 

Aver. 
Wght. 

Nvmber 
of  Bales. 

Weight  in 
Pounds. 

Acer. 
Wght. 

Texas 

Louisiana 

Alabama 

Georgia  b 

South  Carolina.. 

Virginia  

North  Carolina.. 
Tennessee,  &c..- 

2.533.162 

1,366,735 
265.176 

1,510.435 
445,123 
296.533 
207,377 

5,593.011 

1.334,596.404 
698.305.914 
137,432,766 
759,612.866 
211.4.33.425 
148.276,500 
103,066,369 

2,817,547,082 

526.85 
510.93 
518.27 
502.91 
495.00 
500.00 
497.00 
503.78 

2.092,623 

1,635.444 
155.516 

1,377.661 
217.226 
252.708 
207.236 

5,664.220 

1,103.105.288  527.14 
847,372.600  518.13 
81,946.046  526.93 
701.601.417  509.27 
107.526.,S7n  495.00 
126.3.54.000  500.00 
102.996,392  497.00 

2.854.483.569  503.95 

Total  crop 

12.217.552 

6.210.271.326 

508.33 

11.602.634 

5.925.386.182  510.69 

b  Including  Florida. 

According  to  the  foregoing,  the  average  gross  weight  per 
bale  this  season  was  508.33  lbs.  against  510.69  lbs.  in  1918-19 
or  2.36  lbs.  less  than  last  year.  The  relation  of  the  gross 
weights  this  year  to  previous  years  may  be  seen  from  the 
following  comparison: 


Season  of- 


1919-20. 
1918-19  . 
1917-18. 
1916-17. 
191.5-16. 
1914-15. 
1913-14. 
1912-13. 
1911-12. 
1910-11. 
1909-10- 
1908-09. 
1907-08. 
1906-07. 
1905-06. 
1904-05. 
1903-04. 
1902-03. 
1901-02. 


No.  of  Bales. 


Crop.  Average 

Weight. 

Weight,  Pounds,    per  bale. 


12.217,552 
11,602.634 
11,911,896 
12.975..569 
12,953,460 
15,067,247 
14.884,801 
14.128.902 
16,043,316 
12,132,332 
10,650,961 
13,828,846 
11,581.829 
13.550.760 
11,319.860 
13.556,841 
10,123,686 
10,758,326 
10,701.453 


6.210 
5.925 
6,073 
6.654 
6,640 
7,771 
7.660 
7,327 
8,260 
6,217 
5,400 
7,115 
5.907 
6,984 
5.788 
6.996 
5.141 
5.471 
5.403 


,271.326 
386.182 
,419.502 
058,545 
472.269 
,592,194 
.449.245 
100.906 
752,953 
.382,145 
.008.818 
,746.869 
,070,895 
,842,670 
.728,073 
,731,233 
.417,938 
143,917 
210,514 


.508.33 
510.69 
509.86 
512.82 
512.64 
515.79 
514.65 
518.59 
514.80 
512.48 
507.00 
614.56 
610.03 
616.46 
511.37 
516.10 
507.86 
508.65 
504.90 


Note. — All  prior  to  years  1913-14  are  for  the  period  Sept.  1  to  Aug.  31. 

Sea  Island  Crop  and  Consumption. 
We  have  continued  throughout  the  season  of  1919-20  the 
compilation  of  a  weekly  record  of  the  Sea  Island  crop,  but 
on  account  of  the  pressure  of  other  matters  upon  our  columns 
have  been  unable  to  publish  the  statement.  The  results  as 
now  given  below  agree  in  all  essential  particulars  with  our 
running  count,  and  with  that  of  the  "Cotton  Record"  of 
Savannah.  It  will  be  noticed  that  the  crop  of  1919-20  shows 
a  decrease  from  that  of  1918-19. 


FLORIDA. 
-1919-20 


Receipts  at  Jacksonville 13 .556 

Deduct — 

Receipts  from  Savann.ih..     

Tot. Sea  Island  crop  of  Florida  13 ,556 

GEORGIA. 
Receipts  at  Savannah,  bales. 16, 197 

Receipts  at  Brunswck 

Receipts  at  Norfolk 

Sent  interior  mills*... 3.066 — 19,263 

Deduct — 

Receipts  from  Florida 

Receipts  from  Charleston ,  &c      460 —      460 

Total  Sea  Isl.  crop  of  Georgia  18.803 

SOUTH  CAROLINA. 

Receipts  at  Charleston 3,030 

Total  Sea  Isl .  crop  of  So .  Caro  3 .030 


13.086 
408 


16.156 


-1918-19- 


12.678 


5.735-21.891 


40— 


40 


10.067 


21.851 


10.067 


Total  Sea  Island  crop  of  United  States..    35.389 
♦Other  than  from  Charleston  and  Savannah. 

The  distribution  of  the  crop  has  been  as  follows: 


44,696 


Ports  of — 

Supply  Year  ending 
Aug.  1  1920. 

How 
Distributed. 

Of  Which 
Exported  to — 

Total 
For'gn 

Ex- 
ports. 

Stock 

Aug.  1 

1919. 

Net 
Crop. 

Total 
supply 

Stock 

Aug.  1 

1920 

Lrar'g 
fordis- 
tribn 

Great 
Britn. 

Harre. 
Ac. 

South  Carolina 

90 

4.901 

10.131 

3,030 
18,803 
13,556 

3,120 
23.704 
23,687 

76 
2,079 
2,207 

3.044 
21.625 
21.480 

502 

"ioi 

'817 
3".326 

502 
817 

Florida        

Now  York 

Border  ports 

101 
3.320 

t^Total 

15,122 

35.389 

50,611 

4. .362 

46.149 

603 

4.137 

4.740 

868 
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From  the  foregoing  we  see  that  the  total  growth  of  Sea 
Island  this  year  is  35,389  bales,  and  with  the  stock  at  the 
beginning  of  the  j^ear  (15,122  bales),  we  have  the  following  as 
the  total  supply  and  distribution: 

This  Year's  crop 35,389 

Stock  August  1  1919 -_-   15.122 

Total  year's  supply bales.  50,511 

Distributed  as  follows — 

Exported  to  foreign  ports bales.  4 .740 

Stock  end  of  year 4,362—9.102 

Lea\Tng  for  consumption  in  United  States 41 .409 

We  thus  reach  the  conclusion  that  our  spinners  have 
taken  of  Sea  Island  cotton  this  year  41,409  bales,  or  829 
bales  more  than  in  the  previous  year. 

The  following  useful  table  shows  the  crops  and  movement 
of  Sea  Island  for  the  seasons  1909-10  to  1919-20  in  detail: 


Crop. 

Foreign  Exports. 

Ameri- 
can 
Con- 

Season. 

South 

Total 

Flor- 

Georgia 

Caro- 

Texas 

Total. 

Great 

Conti- 

Ex- 

sump- 

ida. 

lina. 

&c. 

Britain. 

nent. 

■ports. 

tion.* 

1919-20 

13.556 

18.803 

3.030 

35.3S9 

603 

4.117 

4.740 

41.409 

191S-19 

12.678 

21,851 

10,067 

44.596 

1.176 

3,342 

4.658 

40.580 

1917-18 

33,755 

42,414 

6,971 

83,140 

637 

1,783 

2.420 

66.000 

1916-17 

43,080 

67,506 

3,495 

114.081 

1.478 

695 

2.173 

113,372 

1915-16 

30,367 

47,943 

6.211 

84,521 

2,624 

1,739 

4,363 

80,032 

1914-15 

35.686 

36,630 

5,488 

8 

77.812 

1.711 

4,135 

5,846 

73,313 

1913-14 

34,000 

39,384 

10,473 

83.857 

12.359 

5,287 

17,646 

77,374 

1912-13 

20,780 

39,00,S 

8,375 

68,163 

8.528 

4.667 

13,195 

44,862 

1911-12 

60,902 

56,824 

5.140 

122.866 

19.667 

7.816 

27,483 

95,588 

1910-11 

35.190 

41,073 

13.338 

89.601 

16.505 

6,420 

22,925 

62,825 

1909-10 

39,261 

42,781 

14.497 

96.539 

24.744 

4.684 

29,428 

67,562 

•  The  column  oJ  "American  Consumption" 
Note. — Yeara  prior  to  1913-14  end  Aug.  31. 


Includes  burnt  In  the  United  States 


The  Ne'W  Crop. 

It  is  impossible  thus  early  in  the  season  —in  fact  before 
new  cotton  has  begun  to  come  upon  the  market  in  more 
than  very  limited  quantity — to  present  anything  of  a  de- 
finite nature  with  regard  to  the  crop  now  maturing,  and 
especially  in  a  season  like  the  present  one  when,  as  is  well 
known,  the  plant  started  off  under  conditions  that  checked 
development  and,  consequently,  is  at  this  time  less  well 
advanced  than  usual.  There  are  nevertheless  some  facts 
that  can  be  presented  which  should  be  of  assistance  to  the 
reader  in  making  his  own  deductions.  Our  "Acreage  Report" 
issued  in  late  June  indicated  an  increase  of  2.01%  in  the 
spring  planting  and  the  Department  of  Agriculture  report  for 
May  25  covered  a  condition  the  lowest  in  the  history  of  the 
country  for  that  date.  An  improvement  in  we  ather  conditions 
during  June,  however,  was  reflected  in  the  status  of  the 
crop  on  June  25,  as  officially  announced,  which,  although 
much  below  the  average  for  the  date  given  was  a  little  better 
than  in  1919.  During  July,  specifically  between  June  25  and 
July  25,  moreover,  the  official  weekly  weather  bulletins, 
and  various  private  reports  as  well,  denoted  further  improve- 
ment of  the  crop  and  this  was  confirmed  by  the  Department's 
report  of  August  2,  which  showed  that  the  average  condition 
of  cotton  for  the  whole  belt  had  risen  3.4  points,  making  the 
percentage  on  the  25th  of  July  74.1  of  a  normal,  or  7  points 
above  that  of  the  same  time  in  1919,  and  only  1.5  points 
below  the  ten-year  average.  As  a  part  of  the  report,  and 
based  upon  the  average  condition  July  25,  an  average  yield 
of  170.4  lbs.  per  acre  was  forecasted,  this  foreshadowing 
an  aggregate  crop  from  the  area  as  estimated  by  the  Depart- 
ment of  Agriculture  of  12,519,000  bales,  not  including 
linters.  Since  July  25,  the  weekly  weather  bulletins  of  the 
Department  have  seemingly,  for  the  most  part,  indicated  a 
continuation  of  favorable  conditions,  although  rains  have 
at  times  been  detrimental,  and  it  is,  therefore,  a  reasonable 
assumption  that  the  report  to  be  announced  Sept.  2,  and  cov- 
ering the  situation  of  the  crop  Aug.  25,  will  show  aeondition 
about  as  good  as  on  July  25,  and  consequently  be  much 
better  than  at  like  date  a  year  ago. 

With  the  foregoing  before  him,  and  the  subjoined  table  to 
refer  to,  the  reader  should  be  able  to  formulate  for  himself 
some  idea  as  to  the  crop  promise,  making  due  allowance 
as  the  season  progresses  for  developments  as  they  may  occur 
The  compilation  shows  at  a  glance  the  area  for  a  series  of 
years  and  the  aggregate  yield  and  product  per  acre  (commer- 
cial crop),  as  made  up  by  us,  and  the  condition  percentages 
July  25  as  reported  by  the  Department  of  Agriculture: 

Area,  Commercial  Crop,  Product  per  Acre,  Condition, 

1920-21.  36.891,198 

1919-20 ..36.165.968 

1918-19 39,077.429 

1917-18 38,053,045 

1916-17 ..37,957.271 

1915-16 35,190,493 

1914-15 39,477,567 

1913-14 ...38,573.441 

1912-13 ...37.377.276 

1911-12 ...37,581,022 

1910-11 .35,379,358 

1909-10 33,862,406 

1909-09 33,512,112 

1907-08 33,079,425 

1906-07 31,557,242 

1905-06 28,808.415 

1904-05. 32.363,690 

•Agricultural  Department  July£25  eatlmate  not  Including  Unters. 


Bales. 

Pounds. 

Julu  25 

. 

74.1 

12,217,552 

164 

67.1 

11,602,634 

144 

73.6 

11,908,296 

151 

70.3 

12,975,569 

164 

72.3 

12,953,450 

180 

75.3 

15.067.247 

188 

76.4 

14,609,968 

186 

79.6 

14,128,902 

186 

76.5 

16,043,316 

209 

89.1 

12,132,332 

168 

75.5 

10,650,961 

153 

71.9 

13,828,846 

203 

83.0 

11.581,829 

170 

75.0 

13.550,760 

211 

82.9 

11,319,860 

192 

74.9 

13,556.841 

207 

91.6 

It  is  necessary  to  state  in  connection  with  the  foregoing 
data,  that  the  yield  per  acre  for  1914-15,  1915-lG,  1916-17, 
as  figured  upon  the  "Commercial  Crops" — the  amounts 
actually  marketed  during  the  period  Aug.  1  to  July  31» 
does  not  correctly  represent  the  true  results  for  the  reason 
that  a  considerable .  amount  of  cotton  was  held  back  in 
1914-15  and  most  of  it  came  forward  in  the  two  later  seasons. 

Export  Movement  of  Cotton  Goods  from  United  States. 


Years 

ending 

June  30. 


To— 

Arabia 

Canada 

Cent.  Am. 
W.  Indies. 
So.  Amer. 

China 

Oceaniii  .. 
East  Indies 
All  others- 
Total... 


1920. 


Yards.      Total  Value. 


11 

77 

70 

219 

225 

43 

53 

8 

157 


9.37.420 
440.121 
,868,785 
.271,386 
,074,020 
,047,858 
933,607 
512,961 
200,489 


1919. 


Yards.     \Total  Value. 


1,874,285 
20,392.570 
14.384.877 
52,788,969 
48,666,877 

8,896,678; 
14,527,018 

2,040,933 
(2200464579 


1,309, 

45,000 

48,032 

89,037 

132,332 

7,787, 

87,932 

759 

158,157 


250 
501 
127 
069 
281 
438 
348 
904 
742 


1918. 


Yards.      Total  Value. 


206.821 

10.9.54,456 

7,983,633 

17,319,869 

31,064,561! 

1,239.106 

17,966,726 

162,965 

dl45308419 


1 

56 

38 

134 

78 

4 

130 

1 

239 


710,000 

,238,2011 
,815,2581 
,637,377 
,462,915 

,121,4521 
,477,280 
,232,148 
,232.444 


S 

173.088 

10,003.321 

4.733,050 

17,467,687 

13,178,647 

532,025 

17,640,916 

220,580 

dl05428909 


867.292.647  364,036,786  570.348.660  232.206.5.56684,927.0751169.378.223 


d  Includes  values  of  exports  of  clothing,  yarn,  waste,  <fec. 

Movement  of  Cotton  at  Interior  Towns. 


TOWNS. 


Year  ending  July  31  1920. 


Receipts .     Ship'ts 


Alabama.   Eufaula. 

Montgomery 

Selma 

Arkansas.  Helena.. 

Little  Rock 

Pine   Bluff 

Georgia,  Albany  — 

Athens 

Atlanta 

Augusta — 

Columbus 

Macon 

Rome 

Louisiana,  Shreveport 

Mississippi,  Columbus 

Clarkadale 

Greenwood 

Meridian 

Natchez 

Vi  clisburg 

Yazoo   City 

Missouri,  St.  Louis 

N.  C  Greensboro 

Raleigh 

Ohio.  Cincinnati 

Okl.ahoma.  Altus* 

C  hlcliasha 

Hugo 

Oklahoma 

So.  Care,  Greenville- 
Greenwood 

Tennessee.  Memphis. 
Nashville 

Texas.   Abilene 

Brenham 

Cl.arksviile 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio 


5.893 

72,218 

37,926 

33,676 

184,848 

123,502 

9,709 

158,181 

276,261 

565,342 

34,451 

230,641 

54,709 

84.749 

17,188 

145,677 

106,983 

38,773 

28,802 

20,278 

33,060 

844,803 

69,720 

14,721 

69,500 

75,838 

80,951 

25,602 

60,939 

148,537 

15.104 

1,222.075 

1.493 

65,412 

8,837 

39,054 

114,479 

35,956 

2,002,846 

136,248 

40,693 


6,451 
82,548 
45,910 
32,417 

188,090 

113.513 
11.423 

163,267 

287,174 

631,778 
49,114 

250,223 
59,192 
95,940 
18,177 

112.609 
97,384 
45.856 
31,988 
17,218 
29,836 

841,955 
70,988 
14,700 
69,500 
65,886 
74,710 
23,805 
57,861 

160,-322 
18,525 
1,111,397 
1.101 
63,482 
10,082 
35,539 

105,550 

33,388 

1,960,340 

125,189 
40,877 


Stocks. 


1,420 

5,572 

378 

3.046 

16,735 

24,747 

502 

14,840 

13,171 

61,461 

3,024 

11,979 

3,399 

26,149 

580 

40,944 

18,705 

1,526 

2,845 

5,491 

4,362 

14,159 

4,311 

48 

25,000 

9,952 

8,015 

1 ,834 

3,916 

13,684 

2,711 

280,608 

993 

1,930 

1,730 

'4,995 

16,865 

2.906 

190.297 

13.888 

723 


Year  ending  July  31  1919. 


Receipts.     Ship'ts.      Stocks 


Total,''41  towns 7.335.675  7.255.3051     8.59.441  6.763.49.3  6.676.682 


5.004 
66,320 
57,548 
41,374 

176,838 

127,049 
10,600 

164,195 

259.341 

460.679 
70,853 

255,286 
56,147 

136,928 
20,621 

143.633 

138,751 
44,079 
49,121 
37,275 
39,863 

606,651 
61,963 
11,957 

140,075 

5,664 

47,457 

27,403 

41,102 

117,570 
14,664 

930,679 
12,171 
7,235 
19,8.50 
50.690 
96.060 
31.342 
2.003,863 

134,903 
40,689 


4,087 
54,910 
49,620 
41,120 

172,909 

131.110 
10.062 

157.199 

256.212 

387.538 
56.786 

232,125 
53,696 

111,281 
19,356 

153,257 

150,279 
40,770 
45,464 
36,850 
47,296 

609,035 
65.584 
12.000 

129.448 

5,832 

50,583 

27,404 

41,064 

105,491 

13,047 

1.073.338 

11.854 

7.298 

17.644 

49.253 

92.824 

32.137 

1.943.035 

134.840 
40.044 


1,978 

15.902 

8,362 

1,787 

19,977 

14,758 

2,216 

19,926 

24,084 

127.897 

17.687 

31.561 

7,882 

37,340 

1,569 

7,876 

9,106 

8.609 

6.031 

2.431 

1,138 

11,311 

5,579 

27 

25,000 

'l",774 

37 

838 

'25,469 

6,132 

169,930 

601 


2.975 
1.480 
7.936 

338 

147.791 

2,829 

907 


779.071 


•  Figures  for  1918-19  are  for  Ardmore. 

Prices  of  Cotton  and  Cotton  Goods. 

To  complete  the  record  we  subjoin  compilations  covering 
the  prices  of  printing  cloths  and  raw  cotton  for  a  series  of 
years.  We  begin  by  showing  the  highest  and  lowest  quota- 
tions for  64  squares  28-ineh  printing  cloths  at  Fal!  River  in 
each  of  the  last  twenty-seven  seasons — 1893-94  to  1919-20 
inclusive.  Data  for  earlier  years  will  be  found  in  pre\ious 
issues  of  this  report. 


High. 
Cts. 

Low. 

High. 
Cts. 

Low. 

High. 

Low. 

CIS. 

Cts. 

Cts. 

Cts. 

1919-20. 

...17.50 

11.00 

191011- 

...  6.S8 

3.62 

1901-02. 

...  3.25 

?,.37 

1918-19. 

...13.00 

6.75 

1909-10. 

...  4.25 

3.62 

1900-01. 

-..  3.25 

2..S7 

1917-18. 

...14.00 

7.25 

1908-09. 

...  3.62 

3.00 

1899-00- 

-   -  3.50 

2.75 

1916-17. 

...  8.00 

4.25 

1907-08. 

.--  5.25 

3.00 

1898-99- 

...  2.75 

1.94 

1915-16. 

...  4.25 

3.25 

1906-07. 

---  5.25 

3.38 

1897-98- 

...  2.62 

1.94 

1914-15. 

...  3.,50 

2.88 

1905-06. 

...  3.81 

3.37 

1896-97. 

...  2.62 

2.44 

1913-14. 

...  4.00 

3.62 

1904-05. 

...  3.50 

2.62 

1895-96. 

---  3.06 

2.44 

1912-13. 

...  4.06 

3.75 

1903-04- 

.--  4.12 

3.00 

1894-95. 

...  2.88 

2. .50 

1911-12. 

...  4.00 

3.12 

1902-03. 

...  3.37 

3.00 

1893-94. 

---  3.00 

2.61 

From  the  foregoing  it  "will  be  observed  that  printing  cloths 
ruled  much  higher  in  1919-20  than  in  any  preceding  year 
included  in  the  compilation,  and  the  same  is  true  of  any 
period  in  the  history  of  the  country.  At  the  same  time  the 
average  price  of  cotton  e.xeeeded  that  of  any  season  since 
1865-66. 

The  raw  material  opened  the  season  at  a  higher  level  of 
value  than  at  the  beginning  of  any  preceding  cotton  j^ear 
since  1866.  The  opening  quotation,  moreover,  was  far  from 
being  the  high  of  the  season,  later  developments  carrying  the 
price  to  the  highest  level  since  March  2  1866.  Specifically 
after  middling  uplands  had  risen  to  40.20c.  on  Nov.  11,  the 
highest  level  attained  since  March  16  1866,  there  was  a  drop 
to  37.55c.  on  Feb.  4.  Thereafter,  although  there  were  "wide 
fluctuations  up  or  down  from  time  to  time,  the  trend  was 
quite  generally  upward  until  43.75c.  was  reached  on  July  22. 
The  Department  of  Agriculture's  estimate  of  production, 
issued  in  December,  confirming  short  crop  ideas,  and  the 
Census  Bureau's  final  ginning  statement,  which  tended  to 
strengthen  that  feeling,  were  factors  in  the  advance. 

At  New  York  middling  uplands  ruled  at  35.70e.  on  Aug.  1 
1919,  or  a  rise  of  150  points  over  the  Julj-  close,  this  follow- 
ing the  publication  of  the  Department  of  Agriculture's 
report  on  condition  for  July  25  which  showed  a  lower  condi- 
tion of  the  plant  than  ever  before  recorded  on  the  date 


Aug.  28  1920.] 


THE  CHRONICLE 


869 


mentioned  indicating  another  short  crop  in  prospect — the 
fifth  in  succession.  Most  of  the  advance  was  lost,  however, 
on  the  following  day ,  and  by  the  5th  the  quotation  was  down 
to  32c.  Thereafter  for  a  time  the  general  tendency  of  the 
market  was  towards  a  lower  level,  the  drop  culminating 
at  30.55c.  on  the  18th.  An  upward  turn  then  occured  which 
carried  the  price  to  32.25c.  by  the  26th  and  the  close  was 
at  32.05c.  The  Department  report  for  Aug.  25,  issued 
on  Sept.  2,  and  showing  a  further  deterioration  in  condition 
during  the  preceding  month  was  simply  in  line  with  expecta- 
tions and,  therefore,  proved  to  be  a  negligible  factor  in  the 
trading.  In  fact,  its  announcement  was  followed  by  a 
dechne  which  was  not  checked  until  the  6th,  middling 
uplands  dropping  in  the  meantime  from  the  opening  price 
of  31.40c.  (a  loss  of  65  points  from  the  August  final)  to  28.85c. 
Subsequently  there  was  a  gradual  but  not  steady  recovery 
to  the  26th  when  the  ruling  quotation  was  32.85c.  from 
which  level  there  was  a  recession  to  32.25c.  on  the  29th, 
and  a  rise  to  32.40e.  at  the  close.  Price  fluctuations  were 
frequent  and  at  times  sharp  during  October  with  the  general 
trend  upward  on  generally  unfavorable  weather  and  unsat- 
isfactory crop  advices,  the  net  advance  reaching  6  cents. 
From  the  September  final  the  quotation  for  middling  up- 
lands' fell  to  32.25c.  on  the  1st,  and  was  down  to  31.10c.  on 
the  4th.  An  advance  then  set  in  which  was  some  times  rapid 
and  with  no  material  interruption  carried  the  price  to  38.55c. 
on  the  28th,  the  highest  level  reached  in  nearly  53  years. 
Slight  declines  on  the  two  following  days  left  the  price  at 
38.25e.  on  the  30th,  but  the  final  quotation  of  the  month 
was  38.40c.,  the  extra  report  on  condition,  issued  on  the 
31st,  ha-ving  been  an  unimportant  market  factor.  During 
November  a  further  advance  was  witnessed,  the  quotation 
for  middling  uplands  at  New  York  on  the  11th  having  been 
the  highest  record  since  Oct.  19  1866,  and  the  close  was 
over  lOe.  per  lb.  higher  than  the  price  ruling  on  the  cor- 
responding date  in  1918.  After  opening  at  38.65e.,  or  25 
points  above  the  October  final,  middling  uplands  rose  quite 
steadily  until  40. 20c.  was  reached  on  the  11th.  From  that 
level  there  was  a  drop  to  38.65c.  by  the  18th,  but  recovery 
to  39.25c.  occurred  on  the  20th.  On  the  21st  the  price 
eased  off  to  38.40c.  but  again  turned  upward  and  was  back 
to  39.50c.  at  the  close.  The  market  was  without  special 
feature  in  December  although  the  crop  estimate  of  the  De- 
partment of  Agriculture,  indicating  a  somewhat  greater 
yield  than  generally  expected,  was  for  the  moment  a  weak- 
ening factor.  Middling  uplands  opened  the  month  at  39.75c. 
or  25  points  over  the  final  quotation  for  November  and  there 
was  an  advance  to  40.25c.  on  the  26th  (5  points  higher 
than  the  level  reached  in  October) .  From  that  price  there 
was  a  drop  to  38c.  by  the  12th  but  by  the  17th  there  was 
a  recovery  to  39.25e.  and  that  quotation  was  maintained 
to  the  close  which  was  6.65c.  higher  than  on  the  same 
date  in  1918. 

The  initial  quotation  for  middling  uplands  in  the  calendar 
year  1920  was  the  same  as  the  December  close  and  the  price 
fluctuated  very  close  to  that  figure  throughout  January, 
with  the  net  result  or  decline  of  25  points.  From  the  opening 
level  there  was  a  drop  to  39c.  on  the  7th,  but  the  loss  was 
ecovered  the  next  day  and  thereafter  to  and  including  the 
18th  no  change  occurred.  On  the  19th,  there  was  an  advance 
to  39.75c.,  but  by  the  21st  the  price  had  fallen  to  38.75e. 
Again  the  market  moved  upward  a  little,  middling  uplands 
standing  at  39.30c  on  the  23rd.  The  price,  however,  receded 
to  39.05c.  by  the  27th,  and  although  there  was  a  recovery 
to  39.50c.  on  the  28th,  the  close  was  at  39c.  .  The  market 
was  without  special  feature  during  February  but  fluctuations 
were  frequent  with  the  net  result  an  advance  of  Ic.  per  lb. 
Middling  uplands  opened  the  month  at  39.15c.,  or  15  points 
above  the  January  close  but  moved  down  to  37.55c.,  the 
low  of  the  month,  on  the  4th.  From  that  level  the  trend 
was  quite  steadily  upward  until  40.10c.  was  reached  on 
the  25th.  The  market  eased  off  a  little — to  39.65e. — on 
the  27th,  but  the  final  quotation  was  40c.  The  market  for 
cotton  moved  upward  during  March,  the  advance  having 
been  assisted  by  the  improvement  in  the  foreign  exchange 
situation  and  the  backwardness  of  preparations  for  the  next 
crop.  At  one  time  the  price  ruled  3.25c.  above  that  at  the 
end  of  February,  but  the  close  was  at  an  advance  of  1.75c. 
Opening  at  40.25c.,  middling  uplands  rose,with  no  mention- 
able  recession  until  43.25c.  was  reached  on  the  23rd,  this 
having  been  the  highest  quotation  recorded  m  over  54  years, 
or  since  March  2  1866.  From  that  level  there  was  a  decline 
to  41.50c.  by  the  25th,  but  at  the  very  close  there  was  an 
advance  to  41.75c.  As  a  result  of  developments  in  early 
April  the  market  for  cotton  tended  upward  for  a  time — in 
fact  until  there  had  been  a  recovery  to  the  highest  point 
reached  in  March,  but  ]ater,  however,  the  price  receded 
quite  steadily  and  the  net  result  for  the  month  was  a  loss  of 
50  points.  The  upward  turn  was  stimulated  by  reports  of 
the  backward  season  at  the  South  and,  after  opening  at 
41.75c.  for  middling  uplands,  there  was  a  rise  to  43.25c. 
by  the  16th.  The  market  turned  downward  almost  im- 
mediately after  that  level  was  reached  and  the  close  was 
ati41.25c.  There  was  no  definite  tendency  to  the  market  in 
the  early  part  of  May.  About  the  middle  of  the  month, 
however,  it  turned  upward  but  later  there  was  a  recession  to 
a  lower  level  than  had  ruled  since  the  close  of  February. 
Middhng  uplands  started  off  at  41.45e.,  an  advance  of  20 
points  over  the  April  close  and  after  fluctuating  within  nar- 
row limits  for  a  fortnight  turned  upward  on  the  15th  and  by 


the  19th  was  quoted  at  43c.  Almost  immediately  a  decline 
set  in  and  on  the  24th  the  price  stood  at  40c.  and  so  remained 
to  the  close.  Improved  weather  and  crop  conditions  at  the 
South  were  factors  in  the  cotton  market  in  June,  but  they 
induced  only  a  very  moderate  decline  in  the  value  of  the 
staple,  the  very  unfavorable  official  report  for  May  acting 
as  a  deterrent.  Middling  uplands  started  off  at  40c.,  the 
final  quotation  of  the  preceding  month,  and  ruled  at  that  level 
until  the  14th,  when  a  decUne  began  which  carried  the 
quotation  down  to  37.75c.  (on  the  24th)  before  culminat'ng. 
An  upward  turn  to  38.75c.  by  the  28th  then  occurred  and 
so  the  month  closed.  The  Agricultural  Department's  report 
on  condition  and  acreage  issued  on  the  2d  of  July,  and 
showing  an  improvement  in  the  status  of  the  crop,  was  in 
hne  with  general  expectations  and,  consequently,  proved 
to  be  a  negligible  factor  in  the  markets  for  the  staple.  Mid- 
dling uplands  which  had  opened  in  the  New  York  market 
at  39.25c  advanced  almost  steadily  until  43.75c.  was  reached 
on  the  22d,  this  having  been  the  highest  point  attained  since 
March  2,  1866.  The  market  almost  immediately  eased  off 
and  closed  at  40c.  The  opening  price  of  middling  uplands 
at  New  York  for  the  season  was  35.70c.,  the  lowest  quota- 
tion was  28.85c  (Sept.  6),  the  highest  was  43.75e  (July 
22),  and  the  close  40.00c.,  with  the  average  for  the  twelve 
months  38.25c.  To  indicate  how  the  prices  for  1919-20 
compare  with  those  for  earlier  years,  we  have  compiled 
from  our  records  the  following,  which  shows  the  highest, 
lowest  and  average  prices  of  middlings  uplands  in  the  New 
York  market  for  each  season. 

Average, 

c. 

12.58 

10.26 

9% 

9I8 

6K6 

?^ 

Slg 

7% 
SJi 
7»4 
978 

11  Mi 

In  tne  louowing  we  present  a^statement  of  the  year's 
exports  of  American  cotton  from  each  port,  showing  direc- 
tion shipments  have  taken.  It  has  been  somewhat  difficult 
to  get  at  details  by  reports  from  Northern  districts  this  year, 
but  the  totals  by  countries  are  believed  to  be  correct.  Simi- 
lar statements  have  been  given  in  all  previous  reviews,  and 
a  comparison  as  to  the  extent  of  the  total  movement  at 
each  port  can  be  made  with  back  years. 


High. 
...43.75 

Low. 
28.85 

Average. 

mgh. 

Low. 

1919-20-- 

38.25 

1903-04... 

...17.25 

9.50 

1918-19... 

...38.20 

25.00 

31.04 

1902-03... 

...13.50 

8.30 

1917-18-.. 

-. -36.00 

21.20 

29.65 

1901-02... 

...   9^8 

7% 

1916-17... 

...27.65 

13.35 

19.12 

1900-01... 

...12 

8'^ 

1915-16... 

...13.45 

9.20 

11.98 

1899-00... 

...IOI4 

6I4 

1914-15... 

...10.60 

7.25 

8.97 

1898-99... 

...    658 

5%i 

1913-14... 

...14.50 

11.90 

13.30 

1897-98... 

...    8I4 

6% 

1912-13... 

...13.40 

10.75 

12.30 

1896-97... 

...    878 

7%> 

1911-12... 

...13.40 

9.20 

10.83 

1895-96... 

...    938 

TAt 

1910-11... 

...19.75 

12.30 

15.50 

1894-95... 

...    738 

5% 

1909-10... 

...16.45 

12.40 

15.37 

1893-94... 

...    8'Ai 

6% 

1908-09... 

...13.15 

9.00 

10.42 

1892-93... 

...10 

1907-08... 

...13.55 

9.90 

11.30 

1891-92... 

...  8% 

6% 

1906-07... 

...13.50 

9.60 

11.48 

1890-91... 

.-.1214 

8 

1905-06... 

...12.60 

9.85 

11.20 

1889-90... 

...1234 

IOI4 

1904-05... 

...11.65 

6.85 

9.1 

1888-89... 

...11%, 

958 

Gal- 

veston.a 

New 
Orleans. 

Sa- 
vannah .d 

Wil- 
mington 

Nor- 
folk. 

New 
York. 

Other 
Porls.k 

Total. 

Liverpool - 
Manches'r 
Ballast 

1.241,453 
394,903 

129",6i5 

125'25i 
33.765 

lV.896 
27,487 
34,889 
5,500 
4/50 
21,385 

96",489 
2,000 
4,455 

rob'637 

29',  183 
""572 

448,556 

46,349 

9.432 

1,127 

n4",998 
13,555 

45',906 

25,257 

4,232 

29,711 

43,055 

9,389 

1,679 

2,585 

41,717 

"2.110 
64,911 

26V,366 
21,567 

"l".077 

152',  148 

3.350 

719 

'l",043 

90 

900 

1,500 

8 

413,188 
74,320 

29,363 

106,401 

20,047 

1.257 

4,057 

884 

234,730 
26,947 

'"428 
46,759 

'"396 
1,974 
1,751 

250 
2.060 
5,311 
6,300 

900 

"4'.575 
2,415 
3.400 

12,952 

"s'iis 

""704 
497,337 

2,477,748 

563,450 

10,689 

Dublin 

1,127 

426 

Havre 

Dunkirk.. 

208,346 

16,847 

2,955 

22,241 

541,761 
13,555 

Bordeaux. 
Bremen  .. 
Hamburg. 
Danzig 

146',  147 

32,710 

3,000 

65,102 

18',  154 
3,000 

2'6",650 

2b",859 
13,275 
19.092 
8,091 
14,239 
104 

396 

384,941 

109,758 

26,574 

Rotterd'm 

22,487 

9,200 
1.400 

154,547 
91,492 

Ghent 

65.143 
3,500 

115.825 

Copenh'n. 

11.579 

6,635 

Gothcnb'g 

9,157 

6,038 

* 

82.872 

Kiiiland 

2,415 

Oporto 

11,650 
10,299 

50 

56.219 

50 

17,500 

53,654 

238.305 

Malaga 

Cadiz 

Santander 

2,000 

4,455 

50 

Genoa 

64,579 

15,202 

500 

69,941 

560,387 
36,819 

Naples 

500 

100 
3,750 
3,533 
5,793 
4,316 

62 

5 

90 

100 

Trieste... 
Piraeus 

4,339 

195",762 
1,141 

3,000 

12,166 

4.237 

880,223 

3.073       11,880 

Mexico... 
W   Indies. 

"2".556 
221,483 

1,291 
62 

Brazil 

5 

l.!33 

Argentina. 

90 

900 

Peru 

Panama 

1.500 
S 

Philippine 
Canada  .. 

2.550 

221,483 

Total  .. 

2.268.930 

1.348.677,1.355,790 

162,792 

167.910204.797 

1.0.S4.53S6.,'>93.434 

a  Includes  from  Texas  City  to  Liverpool,  226.388  bales:  Manchester,  3.676.  and 
Havre.  18.416  b.iles;  from  Houston  to  Liverpool.  70.284  bales;  from  Port  Nogalei 
to  Mexico.  570  bales. 

d  Includes  Irom  Urunswick  to  Liverpool.  162.023  bales;  Manchester.  14.773  b.iles. 

k  "Other  porta"  include  from  Charleston  to  Liverpool.  94.012  bales;  Manchester, 
251;  Havre.  19,149;  Bremen.  1.974;  Rotterdam.  1,200;  Ghent,  6.300:  Gothenburg. 
100:  Harceloni*.  12.7.52;  Oporto,  3.400.  and  Genoa.  4.001  bales.  ITom  Mobile  to 
Liverpool.  73.989  bales;  Manchester.  17.588:  Glasgow.  202:  Havre.  25.216;  .Ant- 
werp. 1,429;  Genoa,  1,318,  and  .lapnn.  2.450  bales.  From  Pens;»cola  to  Liverpool. 
19.727  bales.  From  Jacksonville  to  Liverpool,  20.528  bales:  Manchester,  2,398. 
Antwerp,  100  bales,  and  Japan,  500  bales.  From  Boston  to  Liverpool,  11.S26 
bales;  Manchester.  1.909:  Glasgow.  224;  Havre.  82:  Bordeaux,  390:  Hamburg.  299: 
Gothenburg.  300;  Antwerp.  091:  Copenhagen.  900;  Genoa.  126;  Piraeus.  404, 
Canada,  3,803  bales.  From  Philadelphia  to  Llverixwl.  1,855  bales;  Dil.-knchcater, 
1 ,700;  Havre,  1 .700;  Hamburg.  1 ,132;  Rotterdam.  8f  0;  Antwerp.  2.091 ;  Gothenburg, 
3,225;  Genoa.  400;  Piraeus.  300  bales.  Fron\  Baltimore  to  Liverpool.  1.914  Iviles; 
Manchester,  3.101:  Havre.  612:  Hamburg.  320;  .Antwerp.  400;  tJothonburg.  950; 
Danzig.  2.50.  Barcelona.  200:  Finland.  2.415;  Genoa,  2.400.  and  China.  250  bales: 
From  Providence  to  Liverpool.  375  Iwiles.  F>oui  San  Francisco  to  Jaiun,  119.759 
bales;  China,  1.099:  Manila.  2.5.50  bales.  From  I.os  Angeles  to  Liverpool.  10.504 
bales;  Japan,  1,435:  China,  729  bales.  From  .''cattle  to  Jap.in,  276.450  t>al»s. 
China.  995.  Canada,  76.  From  Taooma  to  Japan.  57.522  bales.  Fron\  Portland. 
Ore.,  to  Japan,  39,221  bales.  From  Detroit.  Ac. — border  points — to  Canada. 
217.604  bales. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  12  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £121  5.30  4fin 
merely  £1.000  more  than  that  of  last  week.  A  fair  amount  of  gold  came 
into  the  market  and  was  taken  for  India  and  New  York.  The  high  nrice 
now  bemg  paid  for  gold  In  the  Indian  bazaars  is  worthy  of  notice,  in  view 
of  the  announcement  that  an  Order-iu-Council  will  be  passed  in  September 
to  make  the  sovereign  legal  tender  for  only  10  rupees  instead  of  15  as  here- 
tofore. The  present  market  quotation  of  Rps.  22.8  per  fine  tola  of  gold 
3.^r°  h""-  PT^^^""^  "f  °^er  41  %  above  the  future  currency  value  of  the 
metal,  and  mdicates  a  luxury  demand  of  exceptional  vitality.  MeanwhUe 
^fthnT^tf  "^  V^"  ■•/"^^'••^'^ble  position  of  possessing  no  legal  tender  value, 
although  the  gold  mohur  of  equal  weight  and  fineness  is  still  legal  tender 
for  1^  rupees.  The  keen  demand  on  the  part  of  India  for  the  precious 
me  a  s  ,s  not  a  bull  pomt  for  the  Indian  exchange,  nor  is  the  recent  official 
vntmiation  at  Karachi  that  it  is  unlikely  that  the  Government  will  see  its 
way  to  issue  any  licenses  this  year  for  the  export  of  wheat. 

SILVER. 

ex^h^an^p'^^TTi  ''""T  Tt  l^'f  ^^^^  ^  sympathy  with  a  fall  in  the  American 
exchange  and  reacted  slightly  as  exchange  hardened.  The  Indian  demand 
state  th«f  somewhat  diminished.  The  last  mail  advices  from  that  quarter 
state  that  a  fair  up-country  demand  was  then  felt.     Subsequently  pur- 

stnTf  tWn  r  '  "^"'l''  """^  "°*  ^"""  ^°  advantageous  owing  to  the  reces- 
sion of  the  Indian  exchange  from  the  2s.  figure  to  which  it  had  approximated 
China  has  been  chary  of  buymg,  deterred  no  doubt  by  the  scantmess  of 
exports  and  higher  prices  for  silver.  On  the  other  hand ,  America  has  been 
fend^^l  from  making  use  of  the  high  quotations  here  by  the  downward 
tendency  of  exchange.  Operations  also  may  have  been  affected  by  anticL 
pation  of  some  fallmg  off  of  supplies  from  Mexico.  Imports  from  that 
country  into  the  US.  A.  during  the  month  of  June  amounted  to  four^lhon 
ounces.  We  have  been  mformed  by  mail  from  New  York  that  the  Mexican 
Government  is  purchasing  the  product  of  Mexican  sUver  mines  to  the  extent 

%°^J°  1"^°.^  !°°  '''''"'^  ^  "'""^^  ^*  ""  premium  of  about  4  cents  over  the 
New  \ork  official  quotation  for  foreign  bullion. 

Continental  selling  has  not  been  so  much  in  evidence,  po.ssiblv  owing  to 

mTwT  "'i^'  '"■  ^'^^  ^l"-«P«^°  political  situation.     As  a  consequence,  the 

Tlver  tn  t  f  ".if  ""'f  *°  ^''  '^""'*'  ^°^  ^^^^^  ^^^  °"ly  been  just  sufficient 
liver  to  satisfy  the  moderate  demand. 

Indian  Currency  Returns. 


fhTZ^^\'^''^''?i^  f  ^^^o?  ^^'^  ^'■^'^  a*  <^^e  seaboard  ports  for 
the  week  ended  Aug.  21  1920  follow: 


Receipts  at— 


New  Yorl<_.. 
Philadelphia 

Baltimore 

NewportNews 
NewOrleans.o 
Galveston.. 
Montreal  .. 
Boston 


Total  week  '20 
SinceJan.1'20 


Flow. 


Barrels 

140,000 

58,000 

28,000 

1,000 

20,000 


13,000 
13,000 


Wheat. 


Corn. 


Oats. 


Barley. 


Rye. 


Bushels. 
l,419,000l 

732,000 

1,652,000 

96,000 

494,000 

941,000 
1,489,000 

204,000 


273,000!     7,027,000 
15,904,000119,720,000 


Bushels. 
107, 000 ' 
17,000; 
02,000 


Bushels . 
246, ooo! 
53,000: 
56,000 


Bushels .   \ 
27,000 


11,000| 

68',66oi 
2,000 


327,000 
13,728.000 


10,000 

los'oool 

41 .000 


2,000 

57,000 

325,000 


Bicshels . 
500,000 
1,000 
200,000 


22,000 


509,000         43,000; 


144,000 


845,000 


16,619,000    6,838,000]36,1U;000 


Week  1919...!      488,000     8,281,000!        150,000:     1  191  000    1  019  nnoi        TTZ^ 
SinceJan.l  ■1924,584,000  129,851.000i     8,832:000    5i:272:0TO28:66.':ono!.4  .ll'?,?,^ 


*thrm!Lni1,'^o?llfil"'^^  ^■■'""  ''^^^-^  '^'^^^^  New  Orleans  for  foreign 


on  through  bills  of  lading. 


ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  21  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

Bushels. 

Bushels. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New   York 

Boston . 

937,828 

29,000 

1,462,000 

1,039,000 

192,000 

494,000 

2,146,000 

1,009,000 

16,691 
iV.OOO 

24,827 
44,000 
4,000 
18,000 
14,000 
20,000 

174,181 

135,585 

325",06o 
287,000 

Philadelphia 

Baltimore 

ro",o6o 

45V,000 
57,000 

2l',006 
259,000 

Newport  News 

New  Orleans 

Galveston 

Montreal 

Total  week 

Week  1919 

7,308,828 
4,417,760 

27,69l;l28,427i       10,000  962, 18l|    735,585J 
19,000  690,7903,286,591191,512  1,745,2241  34"5l6 

The  destination  of  these  exports  for  the  week  and  since 
Aug.  21  1920  IS  as  below: 


(.In  lacs  of  rupees.)  July  15. 

Note^in  circulation 16424 

SUver  coin  and  bullion  m  India..'..'"'""'"     4698 

Silver  coin  and  bullion  out  of  India " 

Gold  coin  and  bullion  m  India ......     4664 

Gold  coin  and  bullion  out  of  India .......  5 

Securities  (Indian  Government) "        '     3730 

Securities   (British  Government) ........     3277 

No  rupees  were  coined  during  the  week  ending  31st  ult 

The  stock  in  Shanghai  on  the  12th  iiist.  consisted  of  about  35,300  000 

ounces  m  sycee,  19,000,000  dollars  and  1,110  bars  of  silver,  as  comp;red 

with  about  37,280,000  ounces,  20,000,000  dollars  and  1,190  bars  of  silver 

on  the  31st  ult.     The  Shanghai  exchange  is  quoted  at  5s.  9d.  the  tael. 


July  22. 

16312 

4850 

5472 

4062 
2828. 


July  31. 

16387 

5036 

4462 

4062 

2827 


Quotations — 
Aug.     6 

7 

"       9 

"      10 

"      11 

12 


Bar  Silver,  p.  as.  std. 


Cash 
-59H(l. 
.58Vs<l. 
-59»/^d. 
.59^d. 
..58Jid. 
.5854d. 


Average. ::59.02'0d. 

ish 
Aveek  ago 


2  mas. 
59J^d. 
58%d. 
59J^d. 
59^d. 
58%d. 
58J^d. 
59Md. 


Bar  Gold, 
per  oz.  fine. 
114s.  3d, 


11.3s.  3d. 
113s.  8d. 
113s. 

Ills.  lid. 
113s.  2.6d. 


Exports  for  Week 

Flour. 

Wheat. 

Corn. 

and  Since 
July  1  to — 

Week 

Aug.  21 

1920. 

Since 
July  1 
1920. 

Week 

Aug.  21 

1920. 

Since 
July  1 
1920. 

Week 

Aug.  21 

1920. 

Since 
July  I 
1920. 

United  Kingdom. 

Continent 

So.&Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  countries... 

Barrels. 
48,354 
51,073 
17,000 
12,000 

Barrels . 
535,300 

1,825,240 
180,524 
172,188 

2"55".643 

Bushels. 
2,999,221 
4,104,607 
2,000 

2b3",O05 

Bushels. 

20,699,182 

29,834,672 

333,000 

35,000 

6"97",ii5 

Bushels. 
16,691 

'2",6o6 
9,000 

Bushels. 
223,256 
1,599 
288,060 

"12' 152 
543,337 

Total  .   - 

128,427 
690,790 

2,968,895 
5,161,095 

7,308,828 
4,417,960 

51,567,469 
20,135,295 

27,691 
19,000 

Total  1919 

943,337 
407,239 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Aug.  21  1920  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Expo  f IS. 


tiv'ef;  yi&d"°^^d"X'^e%*£o^r^^^^^^ 


ENGLISH    FINANCIAL    MARKETS—PER    CABLE. 
The  daily  closing  quotations  for  securities,  &e.,  at  London 
as  reported  by  cable,  have  been  as  follows  the  past  week:    ' 

London, 
Week  ending  Aug. 


Aug.21 
,    27 —         Sal. 

Silver,  per  oz d.  635^ 

Gold,  per  fine  oz 115g 

Consols,  2  K  per  cents 46^' 

British,  5  per  cents 85  ^ 

British,  4 H  per  cents 78J< 

French  Rentes  (in  Paris),  fr.  57  05 
French  War  Loan(inParis),fr.  . 


.4KI7.23 
Mon 

60  J^ 
115s. 
46  Ji 

85 

78M 

56.35 

87.50 

_The  price  of  silver  in  New  York  on  the  same  days  has  been 

Silver  in  N.Y.,  peroz.  (cts.) 

Domestic 101  ?i  99M  99J^  991^  99K 

Foreign 101«  97M  96  97  98 


Aug.2i. 

Aug. 25 

Aug. 25 

Aug.27 

Tues. 

Wed. 

Thurs. 

Fri. 

60  K 

61 

61  H 

61 

iiss.ed. 

116s. 

115s. 

1153. 

46M 

46M 

40  H 

46)^ 

85 

85 

84  K 

S.iH 

78  K 

78?.^ 

78}^ 

78M 

56.20 

56.30 

56.95 

56.40 

87.50 

87.50 

87.50 

87.50 

North  Amer. 

Russia 

Danube 

Argentina- 
Australia  - 

India 

Oth.  countr's 

Total... 


Wheat. 


1920. 


Week 
Aug.  21. 


Bushels. 
6,689,000 


1,196,000 


Since 
July  1. 


Bushels. 
68,587,000 


34,086,000 
7,832,000 


7.885,000ill0..'i05,000 


1919. 


Since 
July  1. 


Bushels. 
62,401,000 


24,282,000 
15,327,000 

694"6o6 


Corn. 


1920. 


Week 
Aug.  21. 


Bushels. 
51,000 


102,704,000 


2,300,000 


200,000 
2,551,000 


Since 
July  1.. 


Bushels 
474,000 

eso'ooo 

20,127,000 


440,000 


1919. 


■Since 
July  1. 


Bushels. 
205,000 


17,686,000 


865,000 


21.676.000'  18.756,000 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 


99  H 
97  « 


©umm^rcial  umX^XiscMnncoxxs  ^ftxot 


^i^i^«'V*«^*>j\A/S/^.  • 


Breadstuff s  figures   brought    from    page    910.— The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  ^ew  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been- 


75,000 


100,000 


Conversions  of  State  banks  and  trust  companies:  Canital 

The  Golden  State  National  Bank  of  Anaheim   Calif  ^titf"-"-'^ 

Conversion  of  The  Golden  State  Bank  of  Arnheim 
President.  Adolph  Thomas;  Cashier,  E.  E.  Smith 
Original  organizations: 

The  Nampa  National  Bank,  Nampa,  Idaho 

President,  E.  Smallwood;  Cashier,  Clavton  C.  Reed  " 

Tlie  First  National  Bank  of  Harveyville,  Kans  9=;  non 

President    J.  W.  Womer;  Cashier,  C.  H.  Houseworth:  ^a.uuu 

The  First  National  Bank  of  Paden,  Okla   .  9^  nnn 

President,  C.  M.  Seran;  Cashier,  T.  C.'Hatcherr  ^o,uuu 

The  First  National  Bank  of  Lincoln,  Ark     .  .  2t  OOft 

President,  P.  L.  Hathcock;  Cashier,  L.  E.  Na'bers'"'   "  ^u.wu» 

Total _ 


Receipts  at — 

Flour. 

( 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis.. 

Duluth 

Milwaukee... 

Toledo 

Detroit.. 

St.  Louis 

Peoria 

Kansas  City.. 

Omaha 

Indianapolis. . 

bbls.imibs 
127,000 

Ve'ooo 
82".666 

37,000 
4,000 

bush.  dOlhs. 

1,897,000 

1,529,000 

139,000 

62,000 

152,000 

31,000 

1,4,56,000 

161,000 

2,004,000 

1,051,000 

214,000 

bush .  56  lbs . 

5.54,000 

60,000 

ll"7",o66 
16,000 
34,000 

213,000 

282,000 
57,000 

265,000 
90,000 

bush .  56  lbs 

2,920,000 

748,000 

972".000 
156,000 
65,000 
680,000 
399,000 
215,000 
312,000 
806,000 

bu.ih  .ii>,U)s 

1 11.000 

220.000 

41,000 

79,000 

is'.ooo 

14,000 

bvsh.5Cilbs. 

111,000 

127,000 

234,000 

73,000 

is'ooo 

31,000 

Total  week  '20 
Same  week  '19 
Same  week  '18 

226,000 
421,000 
280,000 

8,678,000 
17,608,000 
16,982,000 

1,688,000 
2,106,000 
3,208,000 

7,273,000 

7,284,000 

10,546,000 

483,000 

1,389,000 

985,000 

589,000 
717,000 
369,000 

Since  Aug.  1 — 

1920 

1919 

1918 

760,000 
1,403,000 
1.114.000 

28,357,000 
69,262,000 
74,988,000 

6,024,000 

7,049.000 

13,347,000 

15,263,000 
24,388,000 
35,178,000 

1,254,000 
6,3.35,000 
2,725,000 

1,532,000 
2,395,000 
1,416.000 

-8250,000 

.     50,000 

-  25.000 
.  50,000 
.  300,000 


APPLICATION  FOR  CHARTER. 
Conversions  of  State  banks  and  trust  companies- 
The  First  National  Bank  of  Stuart,  Va 

Conversion  of  The  Citizens  Bank  of  S'tuart. 
Correspondent,  Dr.  G.  T.  Divers,  Stuart,  Va. 
Original  organizations: 

The  Randall  National  Bank.  Randall,  Kans 

Correspondent.  C.  A.  Cra^vford,  Randall.  Va 
The  First  National  Bank  of  Stone,  Ky 

Correspondent,  C.  C.  Wood,  Stoneo,  Ky. 
The  National  City  Bank  &  Trust  Co..  of  Marion,  Ohio 
To  succeed  The  City  National  Bank  of  Marion. 

Correspondent,  D.   R.  Crissinger,  Marion,  Ohio. 

Total S425.000 

VOLUNTARY  LIQUIDATION. 
The  First  National  Bank  of  Magra,  Utah  .  S2'i  non 

Effective  Aug.   13  1920.     Liquidating  AgentVJr  HT'Orutr  s'a'lt  *"'''•""" 
Lake  City,  Utah.     Absorbed  by  The  Magna  Banking  Co. 

CAPITAL  STOCK  INCRE.\SED. 

Ar7it.  of 
Increa'ic 
The  Second  National  Bank  of  Richmond.  Ind  ..  $50  606 

The  Closter  National  Bank.  Closter,  N.J  25  000 

The  Boston  National  Bank  of  South  Boston,  Va  .         100 'ooO 
The  Citizens  National  Bank  of  'Washington ,  Ga  50  000 

The  Merchants  National  Bank  of  Raleigh,  N.  C  100 'OOO 


The  Union  National  Bank  of  Pasadena 
Total 


Calif 275,000 


Cap.  When 
Increased. 
$300,000 
50.000 
200.000 
100,000 
200.000 
375,000 


.$600,000 


Aug.  28  1920.] 
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Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  19  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1919,  show  an  increase  in  the  aggregate 
of  20.4%.  


Clearings  at — 


Week  ending  Aug.  19. 


In  ,0' 

1920. 

1919. 

«. 

1918. 

1917. 

Canada — 

■S 

S 

$ 

$ 

Montreal- 

130.360,498 

108,785,870 

+  1!'.7 

86,242,875 

81.605,865 

Toronto 

91,468,728 

77,641,996 

+  17... 

60,090,553 

55,081,600 

Winnipeg 

45,668,369 

33,110,928 

+  39.7 

29,572,998 

32,786,614 

Vancouver. 

17,240,712 

13,205,128 

+  30.6 

11,080,957 

9,284,051 

Ottawa 

7.646,925 
6,793,174 

8,345,944 
5,315,871 

—8.4 
+  27.8 

5,916,354 
4,700,951 

5,261,137 

Quebec 

4,265.972 

Halifax- 

4,879,781 

4,164,920 

+  17.2 

4,193,246 

2,978,335 

Hamilton 

7,044,311 

5,802,859 

+  21.4 

5,885,460 

4,439,033 

St.  John 

3,351,773 

3,289,607 

+  1.9 

2,344.480 

1,851,867 

Calgary 

7,359.928 

6,350,863 

+  15.9 

5,394.057 

6,420,286 

London  

3,8.58,229 

3,025,577 

+  27.5 

2,209,597 

1,953,662 

Victoria  

2,600,000 

2,443,721 

+  6.4 

2,098.174 

1,625,920 

Edmonton 

5,174,856 

4.849,398 

+  6.7 

3.025,193 

2,294,963 

Regina 

4,046,625 

3,600,788 

+  12.4 

2,955,612 

2,670,539 

Brandon 

700,000 

650,088 

+  7.7 

549,746 

507,960 

Sa.skatoon 

2,381,467 

2,045,687 

+  16.4 

1,456,605 

1,503.994 

Moose  Jaw 

1,758.125 

1,484,232 

+  18.5 

1,335.506 

1,057,409 

Letlibridge 

864,9.32 

679,614 

+  27.2 

703,597 

983,117 

Brantford- 

1,390,194 

1,097,000 

+  26.7 

875,815 

708,890 

Fort  William 

715,807 

810,791 

—  11.7 

581,121 

646,338 

New  Westminster 

701,080 

617,614 

+  13.6 

413,802 

391,149 

Medicine  Hat... 

407.081 

438.882 

—7.2 

477,697 

443,846 

Peterborough 

892,103 

749,692 

+  19.1 

604,954 

625,115 

Sherbrooke 

1,218,483 

1,033,474 

+  17.9 

945,776 

597,950 

Kitchener. 

1,080.013 

862,451 

+  25.3 

582,261 

528,578 

Windsor 

3.881,800 

2,269,462 

+  71.0 

1,155,102 



Prince  Albert 

456,923 

399,206 

+  14.3 

240,416 

- 

Moncton 

883,097 

Not  Included 

in  total 

Total  Canada. 

353,941.917 

293,071,033 

+  20.4 

235.632,904 

220,574,190 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Slocks.                              Per  cent. 
100  N.  Y.  Transfer 35M 

25,000  Ky.  Prod.  &  Ref.  Corp. .$100  lot 

5,000  Reserv.  Hill  M.  &  M.,  SI  ea.S7  lot 

2,000  Hudson  Bay  Zinc,  S5  each..S6  lot 

120  Tiffany  Motor,  pref.,  v.  t.  c_.?4  lot 

986  Tiffany  Mot.,  com.,  V.  t.  c.SlO  lot 


Shares.     Stocks.  Per  cent. 

10,000  Federal     Adding     Machine 

Corp.,  SIO  each SI, 250  lot 

Bonds.  Per  cent. 

SSO.OOO  Nassau  El.  RR.  4s,  ctf.dep.  15 
34,000  2d  Ave.  RR.  6%  receiver's 

ctfs.,  ctfs.  of  depo.sit 16M 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  S  per  sh. 

5  Saco  Lowell  Shops,  pref 90 

3  Hood  Rubber,  preferred. -.97M-98 

20  Walter  M .  Lowney  Co 200 


Shares.     Stocks.  $  per  sh. 

10  We.<5t  Point  Manufacturing 135 

16  rights  Hamilton  Woolen 1 

H  Bates  Manufacturing 107 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston 

Shares.     Slocks. 


Shares.     Stocks.  S  per  sh. 

H  Bates  Manufacturing 107 

3  Merrimack  Mfg.,  common \W\i 

1  Waitham  Bleach .  &D.  W 156 

1  Mass.  Cotton  Mills 143 M 

1  Hamilton  Manufacturing 151 V^ 

10  rights  Haverhill  Electric 1 M 


S  per  sh . 
4  Plymouth  Cordage 217 

10  A.L.Sayles&Sons,com.,S25ea.  23 
10  A.L.SayIes&Sons,pref.,S50ea.  43K 

4  Fisk  Rubber,  1st  pref 88 

5  Hood  Rubber,  preferred 98 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  S  per  sh. 

260  Conn.  Pub.  Serv.  Corp.,  pref..   10 

18  Corn  Exchange  Nat.  Bank 385 M 

2  Fidelity  Trust 450 

5  Real  Estate  T.  I.  &  T 330 

ItPhila.  Finance,  no  p.ir 16M 


Shares.     Stocks.  $  per  sh. 

12  Welsbach,   common 45 

100  Acme  Tea,  preferred 88 

50  Supplee  Milk,  preferred 60 

Bonds.  Per  cent. 

.SI  ,000  Sprlngf .  Water  cons.  5s,  1926 


DIVIDENDS— Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current. week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  ol  Comvany. 

Railroads   (Steam.) 

Boston  &  Albany  (quar.) 

Erie  &  Pittsburgh  (qiuar.) 

Street  and  Electric  Railways. 
Montreal  Tramways  (quar.) 

Miscellaneous. 
Amer.  Internat.  Corp..  com.  &  pf.  (quar) 

American  Pottery ,  preferred 

Arkansas  Natural  Gas,  com 

Common  (extra) 

Autocar  Co.  (quar.) 

Blackstone  Val.  Gas  &  Elec,  com.  (qu.) 

British- American  Tobacco,  pref 

California  Oil  &  Gas 

Canada  SS .  Lines ,  com .  (quar . ) 

Preferred    (quar.) 

Carbo-Hydrogen  Co.,  pref.  (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 

Central  Leather,  preferred  (quar.) 

Chcsebrough  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Chllds  Company,  common  (quar.) 

Preferred    (quar.) 

Colonial  Finance  Corp.,  com.  (quar.) 

Preferred    ((iuar.) 

Colorado  Power,  preferred  (quar.) 

Connecticut  Power,  preferred  (quar.) 

Consol.  Gas,  El.  L.  &  P.,  Bait.  (quar.).. 
Continental  Candy  Corporation  (quar.)_ 

Continental  Oil  (quar.) 

Dodge  (Nathan)  Shoe  Co.,  preferred 

•Dominion  Glass,  Ltd.,  common  (quar.). 

Preferred    (quar.) 

duPont  (E.I.)  dc  Nem.  &  Co..  fim.(nu.) 

Common  (payiible  In  common  stock). 

Debenture  stock  (quar.) 

du  Pont  (R.  1.)  (leNem.  Pow.,com.  (qu.) 

Preferred    (quar.) 

Elk  Horn  Coal  Corp..  pref.  (quar.) 

Farrell  (Wm)  <fe  Son,  Inc..  pref   (quar.) 
General  Chemical,  nreferrefl  (quar.) 


Per 
Cent. 


*2 
87KC. 

2M 


Sl.-'iO 

3K 

*20c. 

•30=. 

*2J4 

SI 

2H 

2c. 

IVi 

IVi 
85io. 

IM 

1« 
*3H 
*1K 

2 

I'/f 

*25e. 
♦2 

IH 

IH 
*2 

25c. 
♦2 

2 

1 

I'A 

2 

/2H 

IH 

♦m 
•i« 

75c. 
♦Ui 


When 
Payable. 


.Sept.  30 
Sept.  10 


Sept.  15 


Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

.Sept. 

Sept. 

Oct. 

Nov. 

Nov. 

Sept. 

Oct. 

Oct. 


30 
30 

1 

1 
10 

1 
30 
15 
15 

1 
30 

1 

1 
30 
30 
10 
10 

1 

1 
15 

1 

1 
20 
15 

1 

1 

1.^^ 
15 
2- 

1 

I 
10 

1 

1 


Book!  Closet]. 
Days  Inclustit. 


♦Holders  fo  rec.  Aug.  31 
Holders  of  rec.  Aug.  31a 


Holders  of  rec.  Sept.    8 


Holders  of  rec.  Sept.  15 


'Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Aug.  28 

Aug.  28 

♦Holders 

♦Holders 

Holders 

Holders 

♦Iloiilers 

llolder.s 

♦Holders 

Holders 

Holders 

Holders 

■Holder.^ 

"Holders 

'Holders 

♦Hdldors 

♦Holders 

Hoider.i 

♦llolflcrs 

•Holders 


of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rec.  Aug. 
of  coup.  No. 
of  rec.  .Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 

to      Sept. 

to  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rec,  Aug. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Sept. 
of  rec.  Sept. 
<>f  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Oct. 
of  rec.  Oct. 
of  rec.  Oct. 
of  rec,  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 


15 

15 

31 

25a 

34 

la 

1 
15 
20 
13 
10 
14 
14 
10 
10 

1 

1 
31 
20 
15 
20 
25 
20 
15 
15 
31 
31 

9 
20 
20 

2 
19 
17 


Name  of  Company. 


Miscellaneous  (.Cone  nded) — 
Globe  Soap,  common  (quar.) 

Common  (extra) 

First,  second  &  special  pref.  (quar.).. 

Special  preferred  (extra) 

Grafton  County  Elec.  Lt.  &Pow.,com.. 

Preferred 

Guautanamo  Sugar 

Extra 

Hartford  Water,  common 

Hood  Rubber  Products,  pref.  (quar.) 

International  Salt  (quar.) 

International  Silver,  preferred  (quar.)..- 
lu vader  Oil  &  Refining  (monthly) 

Extra 

Keystone  Tire  &  Rubber,  com .  (quar.) . . 

Lackawanna  Steel,  common  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 
Mackay  Companies,  common  (quar.) 

Preferred    (quar.) 

Maillnson  (H.  R.)  &  Co.,  pref.  (quar.).. 
Manhattan  Electrical  Supply,  com.  (qu.) 

Common  (payable  in  common  stock) . . 

First  preferred  (quar.) 

Mascouma  Light  &  Power,  common 

Preferred  

Mill  Factors  Corp.,  Class  A  (quar.) 

Montana  Power,  common  (quar.) 

Preferred    (quar.) 

Montgomery  Ward&Co.,pf.&CI.A  (qu.). 

Nashua  Mfg.,  common  (quar.) 

National  Transit  (extra) 

New  York  Transit  (quar.) 

NipLsslng  Mines  Co.  (quar.) 

Extra 

North  American  Co.  (quar.) 

Pennsylvania  Water  &  Power  Cquar.) 

Pierce  Oil  Corporation,  pref.  (quar.) 

Pittsburgh  Brewing,  preferred  (quar.).. 

Premier  Candy  Corp.  (quar.) 

Provincial  Paper  MUIs,  com .  (quar.) 

Common  (extra) 

Preferred    (quat.) 

R.nilway  Steel-Spring,  com.  (quar.) 

Preferred    (quar .) 

Rand  Mines.  Ltd 

Ritz-Carlton  Hotel,  preferred 

Preferred  

Robbins  Body  Corp.,  pref.  (quar.) 

Root  &  Van  Dervoort  Eng.,  pf.  (quar.).. 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Sherwin-Williams  Co.  of  Canada,  pf.(qu) 

South  Penn  Oil  (quar.) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) 

Todd  Shipyards  Corporation  (quar.) 

Extra 


Tonopah-Belmont  Devel 

Tonopah  Extension  Mining  (quar.) 

Tooke  Bros.,  pref.  (quar.) 

United  Drug,  common  (quar.) 

Walworth  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Wheeling  .Steel  Corp.,  com.  (No.  1) 

Preferred  A 

Preferred  B 

Wire  Wheel  Corp.,  pref.  (monthly) 


Per 
Cent. 


I'A 
13^ 

2 

2 

50c. 

50c. 

1 

IH 
*l'A 

IH 

1 

1 

30c. 
*1'A 
•IK 

IH 

1 
*1M 

1« 
•/lO 

IH 

IH 

I'A 

2 
'A 

IH 
•SI  .75 

2H 
SI 

4 

•2.5c. 
»25c. 
*1K 

15i 
•2 
•87  He 

2H 

I'A 

1 

I'A 
*2 
*1V, 
•SI. 35 

3H 

3'A 

IH 

2 

IH 

•5 
SI 

•SI. 25 
•SI. 75 
•S2.25 
*5c. 
*.5c. 
IH 
2 
♦3.5c. 

1 
2 

2H 

1 


When 
Payable. 


Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Aug. 

Sept. 

Mar. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Nov. 

Oct. 

Oct. 

Sept. 


Books  Closed. 
Days  Inclusite. 


Sept.    1 

Sept.    1 

Sept.    1 

Sept.    1 

Holders 

Holders 

Holders 

Holders 

Holders 

Aug.  22 

•Holders 

Sept.  18 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

Sept.  21 

•Holders 

Sept.  21 

Holders 

Holders 

Holders 

Holders 

Holders 

'Holders 

Holders 

•Holders 

Holders 

•Holders 

•Holdesr 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holdors 

•Holders 


to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Oct. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sent. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

.Sept. 

Sept. 

Aug. 

Aug. 

.Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 


15 
15 
15 
15 
27 
20 
10 
10 
27 

1 
15 

1 
16a 
16a 
15 
10 
15 

4a 

io 
21 
30 
20p' 
30 
20 
20 
20 
14 
14 
20 
25 
31 
20 
30 
30 
15 
17 
20o 

4 
30 
15 
15 
15 
17 

7 


Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

♦Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 


of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug. 
Aug. 
Sept. 
Sept. 
)Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept, 


31 
20 
15 
15 
13 
10 
15 

6 

6 
15 
10 
31 
15 

4 
20 
15 
15 
15 

1 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 

Baltimore  &  Ohio,  preferred 

Boston  &  Maine,  pref : 

Buffalo  &  Susquehanna,  com.  (quar.) 

Canadian  Pacific,  com.  (quar.) 

Preferred  

Chestnut  Hill  (quar.) 

Cleveland  &  Pittsburgh,  reg.  gu.    (qu.) 

Special  guar,  (quar.) 

Cripple  Creek  Central,  pref.  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Illinois  Central  (quar .) 

Norfolk  &  Western,  common  (quar.) 

Pennsylvania  (quar.) 

Phlla.  Germantown  &  Norri.stown  (qu.). 
Pittsburgh  &  West  Virglnln,  pref.  (quar.) 
Pittsl).  Youngstown  &  Ash.,  pref.  (qu.). 
Reading  Company,  first  pref.  (quar.)  .. 

Southern  Pacific  Co.  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

Street  &  Electric  Railways. 

Cent.  Arkansas  Ry.  &  L.  Corp.,  pf .  (qu.) 

Detroit  United  Ry.  (quar.) 

El  Piiso  Elec.  Co.,  com.  (quar.) 

Frankford  &  Southwark  Pass.  (quar.)... 
Northern  Texas  Elec.  Co.,  com.  (quar.). 

Preferred 

Philadelphia  Co.,  6%  preferred 

2d  &  3d  Streets  Pass..  Phlla.  (quar.) 

West  Penn  Rys.,  preferred!  (quar.) 

Trust  Companies. 
Lawyers  Title  &  Trust  (quar.) 

Miscellaneous. 

Acme  Tea.  first  preferred  (quar.) 

Advance-Rumely  Co.,  pref.  (quar.) 

AJax  Rubber.  Inc.  (quar.) 

American  Bank  Note,  preferred  (quar.). 

American  Bosch  Magneto  (quar.) 

Am.  Brake  Shoe  &  Fdy.,  com.  (special). 

American  Chicle,  preferred  (quar.) 

American  Druggist  Syndicate 

American  Express  (quar.) 

American  Felt,  preferred  (quar.) 

American  Gas  (quar.) 

Amer.  Hide  &  Leather,  pref.  (quar.) 

American  Locomotive,  common  (quar.). 

Prefcrre<l    (quar.) 

Amer.  Power  <t  Light,  com.  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Rolling  Mill,  com.  (In  com.  stock) 
Amer.  Smelt.  &  Refg.,  common  (quar.). 

Preferred    (quar.) 

.\nuTican  Stores,  common  (quar.) 

I'lrst  and  second  preferre<l  (quar.) 

Amer.  Sugar  Refg.,  com.  4  pref.  (qu.) 

Common  (extra) 

American  Sumatra  Tobacco,  preferred.. 
American  Telegraph  »t  CnMc  (guar.) 


Per 

When 

Cent. 

Payable. 

IK 

Sept.    1 

2 

Sept.    1 

2 

Sept.    1 

IM 

Sept.  30 

2>i 

Oct.      1 

2 

Oct.      1 

iW 

Sept.   4 

IJi 

Sept.    1 

1 

Sept.    1 

1 

Sept.    1 

2K 

Sept.  20 

1% 

Sept.    1 

I'A 

Sept.  18 

IK 

Aug.  31 

3 

Sept.    4 

IH 

Aug.  31 

I'A 

Sept.    1 

50c. 

Sept.    g 

IJ^ 

Oct.     1 

2'A 

Oct.     1 

2 

Oct.     1 

I'A 

Sept.    1 

2 

Sept.    1 

2H 

Sept.  15 

S4.50 

Oct.      1 

2 

Sept.    1 

3 

Sept.    1 

$1.25 

Sept.    1 

S3 

Oct.      1 

IH 

Sept.  15 

IH 

Oct.     1 

1« 

Sept.    1 

IH 

Oct.     1 

SI  .50 

Sept.  15 

'A 

Oct.      1 

S2.50 

Oct.      1 

S2 

Aug.  31 

IH 

Oct.      1 

40c. 

Sept.  15 

IH 

Oct.      1 

SI  .50 

Sent.    1 

1 

Sept.    1 

IH 

Oct.     1 

IH 

Sept.  30 

13i 

Sept.  30 

1 

Sept.    1 

SI 

Sept.  30 

•/26 

Nov.  15 

1 

Sept.  15 

IH 

Sept.    1 

SI 

Oct.      1 

IH 

Oct.     1 

IH 

Oct.     2 

H 

Oct.     2 

3H 

Sept.    1 

ni 

Sept.    1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Sept.  16 
Holders 
Aug.  22 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec, 
of  rec, 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec, 
of  rec 
ol  rec. 
of  rec 
of  rec 
of  rec 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  30a 
July   17a 
Aug.  160 
Sept. 30 
Aug.  310 
Oct.      1 
Sept.   3 
Aug.  100 
Aug.  lOa 
Aug.  14 
Aug.  280 
Aug.     3a 
Aug.  31a 
Aug.    2a 
Sept.    3 
Aug.    Sa 
.\ue.  20o 
Aug. 24a 
Aug.  31a 
Sept.    la 
.Sept.    lo 


Aug.  16a 
Aug.  160 
Sept.  la 
Sept.  la 
Aug.  160 
Aug.  16a 
Aug.  lOO 
Sept.  la 
Sept.    1 


Sept.  16      to      Oct. 


Holders 
Holders 
Holders 
Holders 
Holdors 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  23 
•Holders 
Aug.  21 
Aug.  14 
Sept.  21 
Sept.  21 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 

to 
of  rec. 

lo 

to 

to 

to 
of  rec. 
of  rec. 
of  riK". 
of  rec. 


.\ug.  20o 
Sept.  150 
Aug.  310 
Sept.  15a 
Sept.  15a 
Aug.  20a 
Sept.  IS 
July  310 
Aug.  31o 
Aug.   19 
Aug.  180 
Sept.  Ho 
Sept.  1 30 
Sept.  130 
Aug.  14 
Sept.  30 
Nov.  1 
.\ug.  29 
Aug.  22 
Oct.      1 
Oct.      1 
Sept.    la 
Sept.    la 
Aug.  lea 
Aug.  31a 
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Name  of  Comvany. 


Miscellaneous  (Continued') — 
American  Teleplione  «fc  Telegraph  (quar.) 
American  Tobacco,  com.  (In  com.  B  stk.) 
Common  B  (payable  in  com.  B  stli.)-. 

Preferred    (guar.) 

American  Window  Glass  Co.,  pref 

Armour  Leather,  common 

Associated  Dry  Goods,  pref.  (quar.) 

Second  preferred  (quar.) 

Atlantic  Refining,  com.  (quar.) 

Atlantic  Sugar  Refineries,  com.  (quar.). 

Pref erre d    (quar.) 

Preferred  (acct.  accum.  dividends) .  1 1 

Atlas  Powder,  com.  (quar.) 

Common  (payable  in  common  stock)  1 1 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar .) I" 

Non-cumulative  preferred  (quar.)"" 
Cumulative  convertible  pref.  (quar.)__ 

Borden  Co.,  preferred  (quar.) 

Preferred   (quar.) 'S_ 

Brandram-Henderson,  Ltd.,  com'Tq'u.)" 
British-American  Tobacco,  ord . (interim) 

Brooklyn  Edison  (quar .) 

Brown  Shoe,  common  (quar.) II" 

Buckeye  Pipe  Line  (quar.) I 

California  Packing,  common  (quar.)." I 
Calumet  (Si  Arizona  Mining  (quar.).. 

Cambria  Steel  (quar.) 

Extra ""I"I 

Canadian  Car  &  Foundry,  pref.  (quar.)" 

Caracas  Sugar  (No.  1) 

Cerro  de  Pasco  Copper  (quar.) 
Chandler  Motor  Car  (quar.) 
Cities  Service— Com.  and  pref  ."(monthly) 
Common  (payable  in  common  stock) 

Preferred  B  (monthly) 

Common  and  preferred   (monthly)!" 
Common  (payable  in  common  stock) 

Preferred  B  (monthhO 

Cities  Service,  Bankers"'  shares  (monthly) 

Columbia  Graphophone  Mfg..  com.(Qu.) 

Common  (payable  In  common  stock) 

Preferred    (quar.) 

Consolidated  Cigar,  pref.   (quar.) 

Consolidated  Gas  (quar.) 

Continental  Motors  Corp.,  pref."("q"uar".) ' 

Copper  Range  Co.  (quar.) 

Cosden  &  Co..  preferred  (quar.) 
Cramp  (Wm.)  &  Sons  S.&E.B.  (Instk") 
Crescent  Pipe  Line  (quar.)_ 
Crucible  Stee;  com.  (pay.  in  com  ."stock") 
Crucible  Steel,  preferred  (quar.) 
Cuban-American  Sugar,  com.  (quar.) 

Preferred   (quar.) II 

Decker  (Alfred)  &  Cohn,  pref.  (quar.)" 

Deere  &  Co..  pref.  (quar.) 

Detroit  Iron  &  Steel,  pref.  (quar  ) 

Diamond  Match  (quar.) IIIZII 

Dominion  Iron  &  Steel,  pref.  (quar.) 
Dominion  Steel  Corp.  (quar.)_ 

Dominion  Oil  (monthly) .\V. 

Eastman  Kodak,  common  (quar.).IIIII 

Common  (extra) 

Common  (extra) IIIIIIIIIIII 

Preferred    (quar.) ''.'-\ 

Electric  Storage  Batt.,  com .  "& "pti "(qu .') 
Erie  Lighting,  preferred  (quar.)   . 
Fairbanks,  Morse  &  Co.,  pref.  (quar.) 
Famous  Player.s-Lasky  Corp.,  com.  (qu.) 
Federal  Mining  &  Smelting,  pref.  (quar  ) 
Federal  Utilities,  pref.  (quar.). 

Foimdation  Co.  (quar.) IIII"! 

General  Asphalt,  pref.  (quar.)...lIIIII 
General  Chemical,  com.  (quar  ) 
General  Cigar,  preferred  (quar.)"..""!!! 

Debenture  preferred  (quar.) I. .II 

General  Electric  (quar.) 

Gillette  Safety  Razor  (quar.). -I 
Goodrich  (B.  F.)  Co.,  com.  (quat.i"" 

Preferred    (quar. ) 

Goodyear  Tire  &  Rubber,  com.'(q"ua"rI)"" 

Guantanamo  Sugar  (quar.) 

Extra I 

Guffey-Glllesple  Oil,  preferred  (quar.) 
Harbison-Walker  Refract.,  com.  (qu.).. 

Preferred    (quar.) 

Hart,  Schaffner  &  Marx.  com.  (quar.)" 

Hartman  Corpjration  (quar.) 

HuDp  Motor  Car  Corp.,  pref.  (quar. ill" 

Imperial  Oil,  Ltd 

Indian  Refining,  common  ('qviar.)II""I" 

Preferred    (quar.) 

Inland  Steel  (quar.) IIIII.II 

Internat.  Cotton  Mills,  com.  (quar") 

Preferred    (quar.) I.. 

Internat.  Harvester,  com.  (in  com.  stk".) 

Internat.  Harvester,  pref.  (quar.) 

Lake  of  the  Woods  Milling,  com.  (quar.) 

Common  (special) 

Preferred    (quar.) IIII 

Lanston  Monotype  Machine  (quar.)""" 

Lee  Rubber  &  Tire  Corp .  (quar .) 

Lehigh  Coal  &  Navigation  (quar.),.   . 
Liggett  &  Myers  Tobacco,  com.  (quar.) 

Common  B  (quar.) 

Lindsay  Light,  common 

Lindsay  Light,  preferred  (quar.)IIIIIII 

Mahoning  Investment  (quar.) 

Manatl  Sugar,  com.  (quar.) 

Manhattan  Shirt,  com.  (quar.).I.I"I" 
Martin-Parry  Corp.  (quar.) 
May  Department  Stores — 

Common  (quar.) 

Preferred    (quar.) IIIIIIIII 

Mergenthaler  Linotype  (quar.) 

Merrimack  Mfg.,  common  (quar.) 

Preferred  

Middle  States  Oil  (monthly).  Ill  "III" 

Minnesota  Sugar,  common  (quar.) 

Preferred    (quar.) 

Moline  Plow,  1st  pref .  (quar.). 

Second  preferred  (quar.) 

Montreal  Cottons,  common  (quar.) 

Preferred    (quar.) 

National  Acme  (quar.) IIIIII"' 

National  Aniline  &  Chem.,  pref  .'('quar. ) " 

National  Biscuit,  com.  (quar.) .. 

Preferred    (quar.) III.. I 

National  Candy,  common I 

Common  (extra) IIIIIII 

First  and  second  preferred 

Nat.  Cloak  &  Suit,  pref.  (quar.) 

National  Lead,  com.  (quar.) 

Preferred    (quar.) 

Nat.  Sugar  Refining  (quar.) 

National  Surety  (quar.) . 
Nebraska  Power,  pref.  (quar  ) 
New  York  Air  Brake  (quar  ) 
New  York  Shipbuilding 


Per 
Cent. 


2 
k3 
k3 

IH 

30c. 

IH 
5 

1% 
S28 

3 
/5 

IH 

IH 

IM 

2 

IH 

l>i 

IH 

4 

2 

1% 
$2 

SI. 50 
SI 

75c. 

25c. 

l^A 
SI 
SI 
►S2.50 


When 
Payable. 


Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept.  15 
Oct.      1 
Oct.      1 
Sept.    1 
Sept.  10 
Sept.  10 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Dec. 
Sept 
Sept.  30 
Sept.    1 
Sept.    1 
Sept.  15 
Sept.  16 
Sept.  20 
Sept.  15 
Sept.  15 


Books  Closea. 
Days  Inclusive. 


1 

1 
1 
1 

.15 
15 

.    1 


■/IM 

*H 

*H 

"flH 

*y2 

42c 

25c. 
(P) 
I'A 
1% 
1% 

*1H 
50c. 
IH 

el50 
75c. 
/14  2-7 
IH 
IH 
1% 
IH 
I'A 

2 

m 
1 

2M 

2>^ 

5 

IM 

3 

IJi 

IH 
S2 

1?4 

IH 
*2K. 

IM 

2 

IVi 

1% 

2 
$2.50 
$1.50 

1% 
*2H 
50c. 
50c. 
*1H 

IH 
*1 

*1-K 

n75c. 

d50c 

IH 
*75c. 
SI  .50 

IH 

*fi2y2 
1% 

3 

25 

50c. 
$1 

3 

3 

*2 

*1H 
$1.50 
2H 

50c 


2 

I'A 

2H 
2 

2>^ 
40c. 

*2V2 

*1H 
IH 
IH 
IV2 
IM 

87HC 
IH 
IH 
I'A 

*4 

*5 

*3H 
I'A 
IVi 
IH 
3}i 
3 
I'A 

2y2 
$1 


Oct 

Oct. 

Sept 

Oct. 

Sept. 

Sepfe 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept.  15 

Sept.    1 

Sept.  10 

Sept.  15 

Aug.  31 

Sept.  30 

Sept.  30 

Sept.  30 

Sept.    1 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Nov.  15 

Oct.      1 

Sept.    1 

Sept.  30 

Sept.  30 

Sept.  15 

Sept.    1 

Oct.    19 

Aug.  31 

Sept.    1 

Oct.      1 

Aug.  31 

Sept.  15 

Sept.  15 


Holders  of  rec.  Sept.  20a 
Aug.  15  to  Sept.  15 
Aug.  15  to  Sept.  15 
Aug.  15  to  Sept.  15 
Aug.  21  to  Aug.  31 
♦Holders  of  rec.  Aug.  14 
Holders  of  rec.  Aug.    9a 


Sept. 

Sept. 

Sept. 

Sept.  15 

Sept 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug.  31 

Sept.  30 

Sept. 

Sept. 

Sept. 

Sept. 


Sept 
Oct. 

Sept.  30 

Sept.    1 

Sept 

Oct. 

Sept. 

Sept. 

Sept 

Sept 

Sept 


Sept.  15 
Sept.  1 
Oct.  1 
Oct.  15 
Aug.  31 
Sept.  8 
Sept.  8 
Sept.  8 
Sept.  1 
Sept.  30 
Sept.  15 
Oct.  2 
Oct.  1 
Sept.  1 
Sept.  24 
Sept.    1 


Holders  of  rec.  Aug.    9a 
Holders  of  rec.  Aug.  2la 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  reo.  Aug.  20 
Sept.    1      to      Sept.    9 
Sept.    1      to      Sept.    9 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Aug      1 
Holder   of  coup.  No.  S2i 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug.    21a 
Holders  of  rec.  Aug.  23 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.    3a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Aug.  20a 
♦Holders  of  rec.  Sept.  10 
♦Holders  of  rec.  Aug.  15 
♦Holders  of  rec.  Aug.  15 
♦Holders  of  rec.  Aug.  15 
♦Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Aug.  11a 
*Occ.     7      to      Oct.    15 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  16a 
Aug.  11      to      Sept.  10 
Aug.  25      to      Sept.  15 
Holders  of  rec.  Aug.tlS 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug.  14a 
♦Holders  of  rec.  Oct.     1 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.    4 
Holders  of  rec.  Aug.  10 
Holders  of  rec.  Aug.  3la 
Holders  of  rec.  Aug.  3la 
Holders  of  rec.  July  3la 
Holders  of  rec.  Aug.  3la 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  15 
Aug.  22      to      Aug.  31 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  263 
Holders  of  rec.  Aug.  14 
♦Holders  of  rec.  Sept.    1 
Holders  of  rec  Aug.  16a 
Holders  of  rec.  Aug    20a 
Holders  of  rec.  Aug.  25a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.    9a 
Holders  of  rec.  July  31 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Sept.  21a 
♦Holders  of  rec.  Aug.  14 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Sept.  10a 
♦Holders  of  rec.  Aug.  21 
Holders  of  reo.  Aug.  20a 
Holders  of  rec.  Oct.     9a 
♦Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  18a 
♦Holders  of  rec.  Sept.  20 
Aug.  25      to      Aug.  31 
Holders  of  rec.  Sept.    8a 
Holders  of  rec.  Sept.    8a 
♦Holders  of  rec.  Aug.  10 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug    16 
Holdcis  of  rec.  Aug.m20a 
♦Holders  of  rec.  Aug.  lOa 
Holders  of  rec.  Aug.  21 
Holders  of  rec.  Aug.  21 
Holders  of  rec.  Aug.  21 
Holders  of  rec.  Aug.  21  a 
Holders  of  rec.  Aug,  14a 
Holders  of  rec.  Aug    31'J 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Aug.  16a 
♦Holders  of  rec.  July  31 
♦Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  17a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug.  17o 

Holders  of  reo.  Aug    10 
Holders  of  rec.  Sept  15'i 
Holders  of  rec.  Sept.    7a 
Holders  of  rec.  July   29 
Holders  of  rec.  July   29 
Holders  of  rec.  Sept.  10a 
♦Holders  of  rec.  Aug.  15 
♦Holders  of  rec.  Aug.  15 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  Aug.  18 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  14a 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.30a 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Aug.  17 
♦Holders  of  rec.  Aug.  17 
Holders  of  rec.  Aug.  17 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Sept.  lOa 
Holders  of  rec.  Aug.  20 
Holders  ol  ree.  Sept.  13 
Holders  of  rec.  Sept.  2Gn 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Sept.    2a 
Holders  of  rec.  Aug.  12 


Name  0/  Company. 


common  (quar.) 


Mlscellaaeous  (Concluded) . 

Niles-Bement  Pond,  common  (quar.) 

Ogilvle  Flour  Mills,  Ltd.,  pref.  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Ontario  Steel  Products 

Common  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 1 1" 

Preferred    (quar.) II 

Preferred    (quar.) 

Packard  Motor  Car,  pref.  (quar.)_..III 
Patchogue-Plymouth  Mills,  pref.  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Philadelphia  Electric  Co.  (quar.) 
Pierce  Oil  Corporation— 

Common  (quar.)  (pay.  In  com.  stock) 

Pittsburgh  Sieel,  pref.  (quar.) 

Porto  Rlcan-.Amer.  Tobacco  (quar.)  .. 

Pressed  Steel  Car.  com.  (quar.) 

Preferred    (guar.) 

Procter  &  Gamble,  6%  pref.  (quar.).." 

Pure  Oil,  common  (quar.) 

Common  (payable  in  com.  stock) 

Quaker  Oats,  common   (quar.).. ., 

Common  (payable  In  common  stock).. 

Preferred    (quar .) 

Quaker,  Oats,  preferred  (quar.). .IIIIII 
Rainier  Motor  Corp  ,  pref.  (quar.). .Ill 
Republic  Iron  &  Steel,  common  (quar.)_ 

Preferred    (quar.) 

RIordon  Pulp  &  Paper,  pref.  (quar.). Ill 
Rockhill  Coal  &  Iron,  preferred  (quar. )II 
St.  Joseph  Lead  Co.  (quar.) 

Extra 

Stock  dividend III" 

San  Joaquin  Light  &  Power,  pref.  (qul)l 

Savage  Arms  Corp.,  com.  (quar.) 

Second  preferred  (quar. ) 

Seamans  (R.  E.)  Co.,  com.(qu.")  ("NoI  1) 

Preferred    (quar.) 

"Sloss-Sheffield  Steel  &  I.,  pref.  (quar.)!" 

Southern  Pipe  Line  (quar.) 

Southwestern  Power  &  Light,  pref.  (qu") 
Standard  Gas  &  Electric,  pref.  (quar.) 

Standard  Milling,  com.  (quar.) 

Common  (extra) IIIIII 

Preferred    (quar.) 

Standard  Oil  (Calif.)  (quar.). I "'" 

Extra. 

Standard  Oil  (Indiana)  (guar.). 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  of  N.  J.,  common  (quar.).. 

Preferred    (quar.) 

Standard  Oil  01  N.  Y.  (quar .")... IIIIIII 

Stock  dividend 

Standard  Oil  (Ohio)  common  (quarl).".". 

Common  (extra) II 

Preferred    (quar.) "IIIIII 

Steel  Products,  preferred  (quar.)  II I  III" 

Stern  Brothers,  pref.  (quar.) 

Pref.  (acct.  accumulated  dividends). 
Studebaker  Corp.,  com.  &  pref.  (qu.) 
Superior  Oil  Corporation  (quar.). 

Texas  Chief  Oil  (monthly) 

Texas  Company  (quar.) 

Thompson -Starrett  Co..  preferred.. IIII 
Timken-Detroit  Axel,  preferred  (quar.). 
Tuckett  Tobac,?o,  common  (quar.)... 

Preferred    (guar.) 

Underwood  Computing  Mach.,  pf.  "(qui) 
Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

Union  Bag  &  Paper  Corp.  (quar.). "I" 

Union  Tank  Car,  com.  (quar.).. 

Preferred    (quar.) 

United  Cigar  Stores,  preferred  (qiiar".)" 

United  Drug,  second  pref.  (quar.) 

United  Gas  Improvement,  pref.  (quar  ). 
United  Paperboard,  common 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (guar.) II 

Preferred    (guar .) IIIIII 

U.  S.  Gypsum,  common  (guar.) 

Preferred    (q  uar .) 

U.  S.  Industrial  Alcohol,  com.  (quarl)I. 
United  St.ates  Steel  Corp.,  com.  (guar.). 

Preferred    (quar.) 

Valvoline  Oil.  common  (guar.) 

Van  Raalte  Co..  1st  pref.  (quar.) 

Second  preferred  (quar.) 
Virginia-Carolina  Chemical,  com.  (extra) 

Wabasso  Cotton  (quar.) 

Wayagamack  Pulp  &  Paper  (quar.) 

Weber  &  Heilbroner.  preferred  (guar.).. 

Welch  Grape  Juice,  common  (guar.) 

Preferred    (quar .) 

West  India  Sug.  Fin.  Corp.,  com.  (qu.). 

Preferred    (quar) 

White  (J.  G.)  &  Co.,  preferred  (qtiar.)II 
White  (J.  G.)  Engineering,  com.  (quar.) 

Common  (extra) 

Preferred    (qiiar .) I I 

White  (J.  G.)  Management! pref.  (quar.) 

White  Motor  (quar.) 

Willys  Corp.,  first  preferred  (quarl)"" 
Wilmington  Gas.  preferred- _ 

Woods  Mfg.,  common  (quar.) 

Wool  worth  (F.  W.)  Co..  com.  (quar.) 

Woolworth  (F.  W.)  Co..  pref.  (guar.).. 


Per 

Cent. 


2 

IH 
♦SI  .25 
♦S4.75 
2 
2 
2 

IH 
IH 
IH 
IH 
*1H 
*2 

$1.25 
43  M 

J2'4 
IH 

73 
2 
IH 

*IV2 

50c. 
/50c. 

•3 
"/25 
*1H 
•IH 

2 

IK 

IH 

IH 
$2 

25c. 

25c. 

(0) 

1>5 

IK 

IK 

1 

2 

IH 

4 

IH 
$1 

2 

2 

IH 

2K 

1 
*3 
*5 

3 

3 

5 

IH 
*4 
e200 
♦3 
*1 
*1H 

IH 

IH 
h\H 

IH 
50c. 

IK 

3 

4 

*1H 
1 

IH 
IH 

2 

IH 

2 

*1H 
*IH 

IH 

IK 

IM 

2 

IK 

IK 

IK 

IK 
»1 
*1H 

2 

IK 

IH 

*2K 

IH 

V^ 

2 

IK 

75c 

\% 

*1H 
*2 

IK 

IK 

6 

IH 

IH 


When 
Payable 


Sept.  20 
Sept.  1 
Sept.  30 
Sept.  30 
Nov.  15 
Feb  .115 
Mayiie 
Nov.  15 
Feb  .11 6 
MayjlS 
.Aug.il5 
Sept.  15 
Sept.  1 
Oct.  1 
Sept.  15 

Oct.  1 
Sept.  1 
Sept.  2 
Sept.  8 
Aug.  31 
Sept.  15 
Sept.  1 
Sept.  1 
(Jet.  15 
.Sept.  30 
Nov.  30 
Aug.  31 
Sept.  1 
Nov.  1 
Oct.  1 
Sept.  30 
1 


Books  Closed. 
Days  Inclusive 


Holders  of  lec 
Holders  of  rec, 
♦Aug.  29      to 
•Aug.  29      to 
Holders  of  rec. 
Holders  of  rec 


Sept.  la 
Aug.  23 
Sept.  24 
Sept.  24 
Oct.  30 
Jan  31  '21 


Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  Oct.  30 
Holdersofrec.  Jan31  '21 
Holdersofrec.Apr.30'21 
Holdersofrec.  July  30'21 
♦Holders  of  rec.  Sept.  1 
♦Holders  of  rec.  Aug.  20 
Holders  of  rec.  Sept.  la 
Aug.  13      to      Sept.   2 

Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  14a 
Holders  of  rec.   Aug.  14 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  Aug.  lOa 
♦Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  14 
Holders  of  rec.  Aug.  14 


Oct. 
Oct. 
Sept. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept.  30 


SI 
2 
3 
2 
2 
IH 


♦Holders  of  rec.  Oct      1 
♦Holders  of  rec.  Sept.    1 
♦Holders  of  rec.  Nov.    1 
♦Holders  of  rec.  Aug.    2 
Holders  of  rec.  July   15 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept.  150 
Holders  of  rec.  Sept.  24 
Sept.    1    Holders  of  rec.  Aug.  21 
Sept.  20    Sept.  10      to      Sept.  20 
Sept.  20    Sept.  10      to      Sept. 20 
Sept.  10      to      Sept.  20 
Sept.  15    Holders  of  rec.  Aug.  31 
Sept.  15    Holders  of  rec.  Sept.    la 
Sept.  15    Holders  of  rec.  Sept.    la 
Aug.  31     Holders  of  rec.  Aug.  16 
Aug.  31    Holders  of  rec.  Aug.  16 
Oct.     1    Holders  of  rec.  Sept.  18 
Sept.    1    Holders  of  rec.  Aug.  16 
Sept.    1    Holders  of  rec.  Aug.  14 
Sept.  15    Holders  of  rec.  Aug.  31 
Aug.  31    Holders  of  rec.  Aug.  21a 
Aug.  31    Holders  of  rec.  Aug.  21a 
Aug.  31    Holders  of  rec.  Aug.  21a 
Sept  15    Holders  of  rec.  Aug.  14 
Sept  15    Holders  of  rec.  Aug.  14 
Sept.  15  ♦Holders  of  rec.  Aug.  16 
Sept.  15  ♦Holders  of  rec.  Aug.  16 
Sept.  15    Holders  of  rec.  Aug.  3ia 
Sept.  15    Holders  of  rec.  Aug.  3la 
Sept.  15    Holders  of  rec.  Aug.  26a 
Sept.  15    Holders  of  rec.  Aug.  26a 
Sept.  15  ♦Holders  of  rec.  Aug.  25 
♦Holders  of  rec.  Sept.  10 
♦Holders  of  rec.  Aug.  27 
♦Holders  of  rec.  Aug.  27 
♦Holders  of  rec.  July  30 
Holders  of  rec.  Aug.  14a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug.  lOo 
Holders  of  rec.  Aug.  23 
Holders  of  rec.  Aug.    5 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  20 
Aug.  21      to      Sept.    1 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.    4a 
Holders  ol  reo.  Sept.   4a 
Holders  of  rec.  Sept.    3a 
♦Holders  of  rec.  Aug.    5 
♦Holders  of  rec.  Aug.    5 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.    2a 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Jan.     3i 
Holders  of  rec.  Apr.     Ix 
Holders  of  rec.  July     li 
♦Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Aug.  3la 
Aug.  31 
Aug.    3 
♦Holders  of  rec.  Sept.   8 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Aug.  16 
♦Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  20 
♦Holders  of  rec.  Aug.  14 
♦Holders  of  rec.  Aug.  14 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Sept.  150 
Holders  of  rec.  Aug.  20 
Aug.  22      to       Aug.  31 
Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  lOa 
Holders  of  rec.  Sept.  lOO 


Oct 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  13 
Sept. 
Sept. 
Sept.  15 
Sept.    1 
.Sept.  15 
Sept. 16 
Oct.   15 
Jan.  nx 
Apr.lSz 
.July  15? 
Sept.  30 
Sept.  30 
Sept.  15 
Sept.  29 
Aug.  30 
Sept 
Sept 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Aug.  31 
.Aug.  31 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept.  30 
Sept.    1 
Sept.    1 
Sept.    1 
Sept.    1 
Oct.     1 


*  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  Government 
of  an  adequate  payment  of  the  rental  now  due.  J  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-<3ivldend  on  this  date  and  not  until  further 
notice,  a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax. 
dCorrectlon.  e  Payable  In  stock.  /Payable  In  common  stock.  <;  Payable  In  scrip. 
b  On  account  of  accumulated  dividends,     i  Payable  In  Liberty  Loan  bonds 

J  New  York  Stock  Exchange  has  ruled  that  South  Porto  Rico  Sugar  common 
stock  be  quoted  ex  the  100%  stock  dividend  on  Aug.  9. 

k  Payable  in  Common  B  stock. 

I  All  transfers  received  in  order  in  London  on  or  before  Sept.  14  will  be  In  time 
be  passed  for  payment  of  dividend  to  transferees. 

m  New  York  Stock  Exchange  has  ruled  that  International  Harvester  common 
stock  be  guoted  ex-the  12 H%  stock  dividend  on  Sept.  15. 

n  Payable  in  Canadian  funds. 

0  In  the  ratio  of  one  share  to  each  ten  shares  held. 

p  New  York  Stock  Exchange  has  ruled  that  Manhattan  Electrical  Supply  common 
stock  be  guoted  ex-  the  10%  stock  dividend  on  Oct.  15. 

T  New  York  Stock  Exchange  has  ruled  that  St.  Joseph  Lead  Co.  be  quoted  ex- 
stock  dividend  on  Oct.  1. 

eNew  York  Stock  Exchange  has  ruled  that  Crucible  Steel  common  stock  be 
quoted  ex  the  stock  dividend  on  Aug.  31. 
UJ  Payable  in  new  class  B  common  stock,  par  value  $25. 
H921. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  877. 


Week  ending 
Aug.  27  1920. 

StOCliS. 

Railroad, 

&c.. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

u  s 

Shares. 

Par  Value. 

Bond-1 . 

Saturday 

Monday 

201,720 
395,125 
618.410 
510,340 
416,950 
521,047 

$17,783,000 
34,055,000 
57,344,000 
44,828,000 
37,704,500 
46,089,700 

$965,000 
2,082,000 
3,562,000 
3,994,000 
3,506,000 
3,105,000 

$345,000 
475,000 
498,000 
638,000 
428,500 
894,500 

$2,029,000 
4,194,000 

Tuesday 

Wednesday 

Thursday 

Friday  .. .. 

4,199,000 
4,459,000 
5,844.000 
4,594,900 

Total .... 

2,663.592 

$237,804,200 

$17,214,000 

$3,279,000 

$25,319,900 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Aug.  27. 

Jan.  1  to  Aug.  27. 

1920. 

1919. 

1920. 

1919. 

Stocks — No.  shares 

2,663,592 

4,279,650 

150,474,211 

200,268,975 

Par  value 

$237,804,200 

$379,601,125 

$13,276,809,475 

$18,285,576, .555 

Bank  shares,  par 

$1,400 

$47,200 

Bonds. 

Government   bonds... 

$25,319,900 

$51,031,500 

$1,877,503,600 

$1,571,377,700 

State,  mun . ,  &c . ,  bonds 

3,279,000 

2,711,000 

232,512,000 

205,591,500 

RR.  and  misc.  bonds.. 

17,214,000 

7,101,500 

392,111,000 

354,750,500 

Total  bonds 

$45,812,900 

$60,844,000 

$2,502,126,600 

$2,131,719,700 

DAILY   TRANSACTIONS    AT   THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Aug.  27  1920. 

Boston 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares . 

Bond  Sales. 

Saturday  

4,681 

5,373 

10,465 

.      11,210 

10,821 

17,527 

$14,950 
49,750 
78,200 
60,800 
33,150 
20,000 

4,573 
11,409 
2,213 
4,322 
5,821 
5,164 

$12,700 
88,200 
28,200 
48,000 

155,150 
2,000 

872 
1,368 

974 
2,413 

609 

2fiS 

$7,000 
10,500 

Tuesday 

47,000 

Wednesday 

Thursday 

Friday 

9,200 
2,100 
2,000 

Total 

60,077l     $256,850 

33,502 

$334,250'         6,504 

$77,800 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Returns"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [OOOl  omitted.) 


Net 

Loans, 

CLEARING 

Capital. 

Profits. 

Dis- 

Reserve 

Net 

Net 

Nafl 

NON-MEMBERS 

counts, 

Cash 

with 

Demand 

Time 

Bank 

Nat.bks.JuneSO 

Invest- 

in 

Legal 

De- 

De- 

Circu- 

Week ending 

Statebks.Jun.30 

ments. 

Vault. 

Deposi- 

posits. 

posits. 

lation. 

Aug.  21  1920. 

Tr.  COS.  June  30 

&c. 

tories. 

Members  of 

Average 

Average 

Average 

Average 

Average 

Average 

Fedl  Res.   Bank. 

$ 

$ 

$ 

$ 

% 

$ 

% 

S 

Battery  Park  Nat. 

1,500 

1,494 

15,312 

139 

1,936 

13,689 

70 

190 

Mutual  Bank 

200 

697 

10,427 

228 

1,518 

10,605 

305 

New  Netherland.. 

600 

682 

9,819 

201 

1,039 

7,486 

249 

W  R  Grace  &  Co's 

500 

1,108 

3,515 

26 

360 

1,995 

658 

YorkvUle  Bank... 

200 

755 

13,982 

371 

1,263 

7,508 

6,778 

First  N  Bk.  Jer  Cy 

400 

1,332 

9,287 

520 

751 

7,864 



389 

Total 

3,400 

6,071 

62,342 

1,485 

6,867 

49,147 

8,060 

579 

State  Banks. 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Bank  of  Wash  Hts 

100 

444 

3,495 

450 

211 

3,528 

30 

Colonial  Bank 

600 

1,400 

14,880 

1,847 

965 

16,082 



Total 

700 

1,845 

18,375 

2,297 

1,176 

19,610 

30 

Trust  Companies 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Hamilton  Tr.Bkln. 

500 

1,005 

9,025 

610 

370 

7,430 

916 

Mech  Tr.  Bayonne 

200 

452 

9,165 

330 

472 

5,240 

4,936 



Total 

700 

1,458 

18,190 

940 

842 

12,670 

5,852 

Grand  aggregate.  . 

4,800 

9,374 

98,907 

4,722 

8,885 

a81,427 

13,942 

579 

Comparison  prevlo 

us  week 

-1-340 

—318 

—707 

+  5 

-1-49 

—5 

Gr'd  aggr  Aug.  14 

4,800 

9.374 

98,567 

5,040 

9,592 

81.422 

13,893 

584 

Gr'd  aggr  Aug.    7 

4.800 

9.374 

97,940 

4,905 

9,703 

79,181 

13.908 

586 

Gr'd  aggr  July  31 

4.800 

9.374 

98.696 

4.994 

9.500 

80.825 

13.818 

575 

a  U.  S.  deposits  deducted,  $482,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $6,208,000. 

Excess  reserve,  $885,810  increase. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  21  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits, all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  Investm'ts.. 
Exchanges  for  Clear.  Hou.se. 

Due  from  banks , 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deiioslts.  . 

U.  S.  depo.slts  (not  Included) 
Res've  with  legal  deposit's. 
Res've  with  Fed.  Res.  Bank 

Cash  In  vault* 

Total  reserve  and  cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault.  . 


Week  ending  Aug.  21  1920. 


Members  of  \     Trust 
F.R. System  Companies 


$33 

89 

724 

27 

116 

132 

530 

7 

670 


,225,0 
451,0 
675,0 
,255,0 
,743,0 
798,0 
,122.0 
432,0 
352,0 


54 
12 
67 
52, 
14, 


,649,0 
,439,0 
088.0 
,114,0 
974,0 


$4,500,0 
12,478,0 
36,532,0 

396,0 
15,0 

308,0 
20.209,0 

250,0 
20.767,0 


2,348,0 

"876^0 
3,224,0 
3,027,0 
1,073,0 


Total. 


$37,725,0 

101,929,0 

761,207,0 

27,651,0 

115,7.58,0 

133,106,0 

650,331,0 

7,682,0 

691.119,0 

7,277,0 

2,348.0 

54,649,0 

13.315,0 

70,312,0 

55,141,0 

15.171,0 


Aug.  14 
1920. 


$37,725,0 

101,943,0 

753,708,0 

27,020,0 

109,982,0 

134,451,0 

538,988,0 

7,653,0 

681.092,0 

3,792,0 

53,141,0 

2,263,0 

13,584,0 

68.988,0 

54,890,0 

14,098.0 


Aug.  7 
1920. 


$37,725,0 

101,943,0 

754,118,0 

25,821,0 

107, .300,0 

133,564,0 

536,525,0 

7,fiSS,0 

677,777,0 

4,342,0 

54,207,0 

2,493,0 

12,961,0 

69,661,0 

54.959,0 

14,702.0 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Aug.  21 
1920. 

Changes  from 
previous  week. 

Aug.  14 
1920. 

Aug.  7 
1920. 

Circulation 

$ 

2,962,000 

599,183,000 

455,194,000 

105,353,000 

15,039,000 

6,315,000 

16,420,000 

71,100,000 

53,447,000 

5,693,000 

$ 
Dec.            4,000 
Inc.     3,107,000 
Dec.    5,976,000 
Dec.    4,315,000 
Dec.            6,000 
Inc.     3,596,000 
Dec.    1,593,000 
Inc.    14,357,000 
Dec.  14,379,000 

Dec.  12,074,000 

S 

2,966,000 

596,076,000 

461,170,000 

109,668,000 

15,045,000 

2,719,000 

18,013,000 

56,743,000 

67,826,000 

17,767,000 

S 
2,966,000 

Loans,  disc'ts  &  Investments. 
Individual  deposits,  Incl.  U.S. 

Due  to  banks 

Time  deposits 

596,559,000 

455,276,000 

113,203,000 

15,204,000 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 

3,362,000 
18,032,000 
47,932,000 
74,892.000 

24,185,000 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Aug.  21.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daUy  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [,000l  omitted.) 


CLEARING 
HOUSE 

MEMBERS 
(,000  omitted.) 
Week  ending 
Aug.  21  1920. 


Net 
Capital.  Profits 


Nat'l,  June  30 
State,  June  ?0 
Tr.Cos.,June30 


Members  of 
Fed.  Res.  Banli 

Bk  of  NY,  NBA 
Manhattan  Co. 
Mech  &  MetalS- 
Bank  of  America 
National  City.. 
Chemical  Nat.. 
Atlantic  Nat'l.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
NatBkofComm 
Pacific  Bank. 
Chath  &  Phenlx 
Hanover  Nat'l. 
Metropolitan  .. 
Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 
Second  National 
First  National.. 
Irving  National. 
N  Y  CountyNat 
Continental  Bk 
Chase  National 
Fifth  Avenue.. 
Commercial  Ex. 
Commonwealth 
Lincoln  Nat'l.. 
Garfield  Nat'l.. 
Fifth  National. 
Seaboard  Nat'l. 
Liberty  Nat  Bk 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidelity  Trust.. 
Columbia  Trust 
Peoples  Trust. 
New  York  Trust 
Lincoln  Trust 
Metropolitan  Tr 
Nassau  N,BkIyn 
Farm  Loan  &  Tr 
Columbia  Bank 

Average 

Totals,  actual  CO 
Totals,  actual  CO 
Totals,  actual  CO 

State  Banks. 
Greenwich  Bank 
Bowery  Bank.. 
State  Bank 

Average. 


Totals,  actual  co 
Totals,  actual  CO 
Totals,  actual  CO 

Trust  Compan 
Title  Guar  &  Tr 
Lawyers  T.4  Tr 


Average . 


■OhIi  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  Bank  members. 


Totals,  actual  CO 
Totals,  actual  co 
Totals,  actual  CO 

Gr'd  aggr.  avge 
Comparison,  pre 

Gr'd  aggr.  act'l 
Comparison,  pre 


$ 

2,000 
5,000 

10,000 
5,500 

25,000 

4,500 

1,000 

300 

5,000 

25,000 
1,000 
7,000 
3,000 
2,000 

y5,000 
1,500 
5,000 
1,000 
1,000 

10,000 

12,500 

1,000 

1,000 

xl5,000 

500 

200 

400 

1,000 

1,000 

1,000 

1,000 

5,000 

1,500 

1,000 

1,500 

20,000 
2,000 

25,000 
1,500 
5,000 
1,500 

g3,000 
2,000 
2,000 
1,000 
5,000 
2,000 

234,400 


ndition 
ndition 
ndition 


Not  Me 

1,000 

250 

2,500 


3,750 


Qdltlon 
ndition 
ndition 


les.     A' 

yO.OOO 

4,000 


10,000 


ndition 
ndition 
ndition 


248,150 
vlous  w 


cond'n 
vlous  w 


Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr, 
Gr'd  uggr. 


act'l 
act'l 
act'l 
act'l 


S 
6,862 

15,974 

14,929 
6,108 

58,826 

14,491 

1,076 

158 

6,856 

31,533 
1,765 
7,470 

19,995 
2,988 

y7,758 
8,338 

21,820 

764 

4,439 

36,185 

110,520 

443 

783 

22,667 

2,253 

980 

801 

2,173 

1,496 

665 

4,442 

7,211 

1,534 

1,466 

2,596 

17,407 
4,650 

33,260 
1,500 
7,206 

gl,900 

11,292 
1,060 
3,282 
1,370 

10,713 
1,374 

423,397 


Aug.  21 
Aug.  14 
Aug.    7 


mbers  o 

1,716 

842 

2,007 


4,566 


Aug.  21 
Aug.  14 
Aug.    7 


ot  .Mem 

yl2,316 

6,167 


18,483 


Aug.  21 
Aug.  14 
Aug.    7 


Loans, 
Discount 
Invest- 
ments, 
&c. 


Average 
S 
50,808 

140,739 

207,570 
58,696 

577,077 

162,145 

21,188 

4,689 

129,401 

334,860 
24,277 

125,105 

121,588 
32,841 

150,040 
42,095 

210,172 
10,754 
24,364 

304,375 

199,434 

14,715 

8,005 

384,169 
20,021 
7,015 
9,086 
18,009 
15,021 
15,224 
51,206 
89,478 
20,071 
19,377 
41,802 

295,137 
58,345 

511,340 
20,050 
79,912 
33,386 
89,338 
25,089 
36,409 
17,439 

128,619 
22,158 


4,962,639 


4,949,173 
4,945,664 
4,937,580 


Cash 

in 
Vault. 


Average 
S 

784 

2,869 

10,838 

1,8 

14,031 

1,611 

382 

93 

1,852 

2,402 

1,247 

4,240 

4,467 

1,923 

5,840 

655 

1,254 

357 

857 

900 

5,974 

685 

118 

5,381 

913 

418 

484 

1,292 

475 

237 

1,095 

347 

728 

468 

797 

763 

655 

1,884 

459 

1,146 

1,064 

582 

446 

618 

425 

2,845 

671 


89,460 


83,893 
88,391 
90,483 


Reserve 
with 
Legal 

Deposit 
lories. 


Average 
S 
4,884 

12,895 

20,635 
7,103 

59,1.50 

14,168 

2,286 

567 

12,370 

33,548 
3,196 

14,620 

17,009 
5,382 

21,437 
3,895 

20,494 
1,460 
2,688 

21,333 

24,548 

1,666 

951 

38,658 
2.922 
1,069 
1,169 
2,925 
2,131 
1,596 
6,408 

10,316 
2,149 
2,335 
3,759 

31, .598 
6,546 

55,203 
2,220 

10,309 
3,269 
8,537 
3,405 
3,619 
1,342 

15,069 
2,868 


Net 
Demand 
Deposits. 


Nat. 
Time  I  Bank 
De-    Y-^rcu- 
posits.  llation. 


525,707 


Average 
S 

33,815 

96,208 

154,291 

54,237 

*575,480 

106,177 

17,044 

3,671 

89,833 

256,792 

22,665 

106,761 

121,622 

36,118 

148,373 

29,723 

155,725 

10,026 

18,269 

162,533 

185,160 

12,127 

6,416 

287,173 

19,812 

6,978 

8,949 

18,757 

14,540 

12,180 

47,352 

78,493 

14,538 

17,569 

27,892 

*236,511 

47,706 

♦510.345 

17,712 

77,951 

31,672 

61,174 

24,972 

26,424 

13,258 

♦132,515 

21,367 


Average] 

S       1 

4,060i 

11,551^ 

3,9611 

1,8161 

41,988; 

2,127 

834 

34 

5,388 

7,165 

32 

13,306 


10,344 

46 

3,399 

890 

100 

5,905 

2,107 

792 

100 

11,944 


26 

129 

536 

546 

2,704 

555 

461 

5,960 

15,996 

8,388 

31,039 

1,290 

4,344 

2,112 

1,833 

440 

1,376 

1,087 

12,908 

111 


Avge. 
% 
751 

I'OOO 

l',367 

1,390 

246 

291 

4,864 


4,694 
100 


51 

4,908 

50 

629 

7,394 

2,273 

196 

l',669 


210 
393 
250 
66 
1,958 
404 
393 


50 


t3,907 ,094  219,730,34,997 


512,477 13,885,023|219,23735, 167 
534,466  t3,91S,378  219,171  34.913 
535,939    3,960,566  212,788  34,984 


/  Federal  Reserve 
17,920      2,257 


5,471 
66,852 


90,243 


645 
3,268 


6,170 


Bank 
1,531 
321 
1,916 


3,768 


90,345  6,196 
90,696  6,147 
90,267^     6,246 


bers  of  Federal  Re 


47,842 
28,852 


76,694 


77,171 
76,150 
74,298 


99 
910 


1,907 


1,903 
1,784 
1,891 


446,447  5,129,576  97,537 
cek -1-23,996—3,386 


Aug.  21 
eek 


cond'n 
cond 
cond 
cond'n  jJuly 


3,634 
3,3Si 
3,389 


18,043 

5,355 

28,047 


51,445 


51.519 
52,070 
51,647 


servcBa  nk 
3.5451 
1,621 


5 
39.120 


39,125 


39,209 
38.825 
38.828 


30,188 
17,050| 


974 
413 


5,166 


5,279 
5,168 
5,170 


47,238      1,387 


47,713  1,442 
46,896  1,382 
46,068      1,462 


534,641  e4,005,777: 
-t- 1,355'    —19,319 


;60,242  34,997 
-1-460     -1-70 


5,116,689!  91,992'521, 39013,984,255 259 ,888  35, 167 
-(-4,179—4,330-21,626     —33,089      -i-510;  +249 


in  lAug.  14  5,112,510  96,3-22  543,016  4,017,314 259,.37S34,918 
I'n  Aug.  7  5.102,145  98,6-20  544,498  4,058,281253,078  34,984 
I'n  July  315,147.6601  96.998,5.30.407,  4.1U.16S  2.53.54.S.15.1S3 
•n  IJuly  245,168.259!  98,605,530,846,  4,101,582253,59034,935 


•  Includes  deposits  In  foreign  branches  not  Included  In  total  footing  .•«  follows: 
Natlon.ll  City  Bank,  $131,089,000:  Hankers  Trust  Co.,  S2, 740,000;  Quiu-.^ntv  Trust 
Co.,  596,631,000;  Farmers'  Loan  &  Trust  Co.,  $20,752,000.  Balances  carried  la 
banks  In  foreign  countries  as  reserve  tor  such  deposits  wore-  National  Cltv  Bank, 
.$45,037,000;  Bankers  Trust  Co..  SI  29 .000;  Guaranty  Trust  Co..  SlO.lSl.tWli;  F.vra- 
ers'  Loan  &  Trust  Co.,  S2.87S.000.  c  Deposits  In  foreign  branches  not  Included. 
e  U.  S.  deposits  de<lucted.  558.514,000.  f  U.  S.  dcpiwlt.s  d<.vIuoto<l.  $50,951,000. 
Bills  payable,  re<ll3counts,  acceptances  and  other  ll.iblllttcs.  $1,138,908,000.  g  A8 
of  July  20  1920.     •  As  of  July  24  1920.     y  As  of  July  31  1920. 
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STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 
Reserve  banks.  . 

State  banks* 

Trust  companies*. 

Total  Aug.  21.. 
Total  Aug.  14_. 
Tota;  Aug.  7.. 
Total  July  31.. 


Averages. 


Cash 

Reserve 

in  Vault. 


6,170,000 
1,907,000 


8,077.000 
8,1.52,000 
8,237.000 
8.259,000 


Reserve 

in 

Depositaries 


S 
525,707,000 
3,768,000 
5,166,000 


534,641,000 
533,286,000 
543,881,000 
540.586.000 


Total 
Reserve. 


525,707,000 
9,938,000 
7,073,000 


542,718,000 
541,438,000 
552,118,000 
548.845,000 


a 

Reserve 
Required. 


514,514,120 
9,260,100 
7,085,700 


530,859,920 
533,382,480 
540,116,400 
540,172,440 


Surplus 
Reserve. 


$ 
11,192,880 
677,900 
12,700 


11,858,080 
8,055,520 

12,001,600 
8.672.560 


Member.  Federal 
Reserve  banks.. 

State  banks* 

Trust  companies*. 

Total  Aug.  21.. 
Total  Aug.  14.. 
Total  Aug.  7.. 
Total  July  31.. 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


6,196,000 
1,903,000 


0,099,000 
7,931,000 
8,137,000 
7.962.000 


Reserve 

in 

Depositaries 


Total 
Reserve. 


512,477,000  512,477,000 
3,634,000  9,830,000 
5,279,000   7,182,000 


521,390,000 
543,016,000 
544,498,000 
530,407,000 


529,489,000 
550.947,000 
552,635,000 
538  369.000 


b 

Reserve 
Required. 


511,630,100 
9,273,420 
7,156,950 


528,060,470 
532,371,270 
537,463,880 
544,455.520 


Surplus 
Reserve. 


846,900 

556,580 

25,050 


1,428,530 

18,575,730 

15,171,120 

dI6.086.520 


•Not  members  of  Federal  Reserve  Bank. 


h)  a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  21,  56,591,900;  Aug.  14,  S6,587,100;  Aug.  7,  56,415,320;  July  31,  $6,403,410. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  21,  56.577,110;  Aug.  14  56,575,130;  Aug.  7,  56,383,640;  July  31,56,402,990. 

New  York  City  State  Banks  and  Trust  Companies. — 

For  explanation  of  discontinuance  of  these  returns  see  item 
in  Chronicle  of  August  14,  page  643. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
Aug.  21.  previous  week. 

Loans  and  investments 5778,458,900     Inc.        700,300 

Specie 7,898,600     Dec.         51,100 

Currency  and  bank  notes 17,270,200     Dec.       533,30') 

DeposltswithFederalReserveBankof  New  York..      73,787,300     Dec.    3,428,900 

Total  deposits 832,479,300     Dee.        353,000 

Deposits,  eliminating  amounts  due  from  reserve  de-  jfau 

positaries,  and  from  other  banks  and  trust  com-  r-*:- 

paniesinN.Y.  City,  exchanges  and  U.S.  deposits    787,356,700     Dec.    1,938,100 

Reserve  on  deposits 134,968,000     Dec.    5,378,800 

Percentage  of  reserve,  19.3%. 

RESERVE. 

State   Banks Trust  Companies — - 

Cash  in  vaults *S23.659  300     15.31%        *S75,296,800     13.89%, 

Deposits  in  banks  &  trust  companies  10.056.200     06.51%  25,955.700     04.78% 

Total .533.715.500     21.82%        5101.252.500     18.67% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Aug.  14  were  S77.216.200. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

Loans  and 
Investments. 

Demand 
Deposits. 

*Total  Cash 
in  Vault. 

Reserve  <B 
Deposltarien. 

June  19     .  -  

$ 
5,930,652,500 
5,930,986,500 
5,965,438,500 
5,938,501,400 
5,933.082,000 
5,939,839,600 
5,922.559,.300 
5,888,285,600 
5,883,338,600 
5.908,034.900 

S 
5,034,693,800 
4,907,609,000 
4,985,928,900 
4,972,091,500 
4,955,519,800 
4,909,587,400 
4,867,495,100 
4,857,213,900 
4,814,390,800 
4.793,133,700 

S 
128,548,900 
127,495,800 
124,512,200 
138,243,400 
129,651,100 
124,771,600 
129,596,400 
125,715,400 
126,676,200 
122,705,800 

662,435,000 

June  26 

685,640,800 

July     3 

721,682,800 

July    10- 

July    17. 

669,101.300 
691,297,100 

Julv    24 

641,112,900 

July    31              

647,841,700 

Aug.     7.. 

Aug.   14 

Aug.    21 

650,841,700 
647,879.600 
644,440.200 

*  This  item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Aug.  20  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Aug.  20  1920.  Aug.  13  1920.  Aug.22  1919-. 

Resources —                                                           S                         S  S 

Gold  and  gold  certificates 95,413,644        91,441,412  161,390,000 

Gold  settlement  fund— F.  R.  Board 36,575,574        29,237,689  87,585,000 

Gold  with  foreign  agencies 40,904,759        40,931,550       

Total  gold  held  bv  bank 172,893,977       161,610,651  248,975,000 

Gold  with  Federal  Reserve  Agent 277,126,331      277,641,551  283,279,000 

Gold  redemption  fund 35,982,900        35,957,500  24,908,000 

Total  gold  reserves 486,003,208      475,209,682  557,162,000 

Legal  tender  notes,  silver,  &c 124,111,675      123,996,174  49,108,000 

Total  reserves 610,114,883      599,205,856  606,270,000 

Bills  discounted: 

Secured  by  Government  war  obllg'ns: 

For  members 542,098,670      554,289,9.34  619,361,000 

For  other  Federal  Reserve  banks...  230,298  274,798       

542,328,968      554,564,732  619.361,000 
All  other: 

For  members :.. 334,449,895      337,857,288  46,978,000 

For  other  Federal  Reserve  banks...        8,076,124        10,116,581       ...' 

342,526,019       347,973,869  46,978,000 

Bills  bought  in  open  market.. 112,907,246       109,443,330  105,843,000 

Total  bills  on  hand... 997,762.235  1,011.981,931  772,182,000 

U.  S.  Government  bonds 1,462,347           1,462,347  1,257,000 

U.  S.  Victory  notes 50.000                50,000  50,000 

U.  S.  certificates  of  indebtedness 69,628.500        66,116,500  65,170,000 

Total  earning  assets.. 1,068,903.082  1,079,610,778  838,659,000 

Bank  premises 3,846,378          3,841,244  3,994,000 

5%  redemption  fund  against  F.  R.  Bank 

notes 2,188,950          2,157,000  2,248,000 

Gold   in   transit  or   custody   in  foreign 

countries 102,747,000 

Uncollectible  items  and  other  deducUons*     168,254,329      173,908,153  186,544,000 

All  other  liabilities 781.838              823,575  2,307,000 

Total  resources... 1,854,089,462   1,859,546,608  1.742.769,000 

Liahilitles —                                                              :==^=  ===== 

Capital  paid  in... 25,335,800        25,338,200  22,020,000 

Surplus                    51,307,534        51,307,5.34  32.922,000 

Government  deposits 19,088,761           3,127.014  28,812,000 

Due  to  members— reserve  account 706,632,604      727,642,205  666,383,000 

Deferred  availabilitv  items 110,142.606       113,012,665  149,359,000 

other  deposits,  incl.  foreign  govt,  credits      21,410,462        21,896,205  43,484.000 

Total  gross  deposits. 857,274,432       865,678,089  888,038,000 

F.  R.  notes  in  actual  circulation 854.295,240      852,694,660  749,975,000 

F   R.  Bank  notes  in  circulation— net  liab       35,267,000        35.393,000  42,056,000 

All  other  liabilities... 30,609,455        29,135,125  7,758,000 

Total  liabilities. 1,854,089,462  1,859,546,608  1.742.769,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 39.5%                38.8%  44.9% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 

circulation  after  deducting  35  %  against  k->o  o? 

deposit  liabilities 52.9% 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting   40%    gold    reserves    against 

F.  R.  notes  in  circulation 39.0%,  37.3%, 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents. 6,079,004        6,083,375         

»  Including  gold  in  transit  or  custody  in  foreign  countries. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  20 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  pre- 
ceding weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities 
separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Re- 
serve banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  say: 


Further  increases  of  29.7  millions  in  earning  assets,  accompanied  by 
smaller  additions  to  deposit  and  note  liabilities,  also  a  decline  of  about  11 
millions  in  gold  reserves  are  indicated  by  the  Federal  Reserve  Board's 
weekly  bank  statement  issued  as  at  close  of  business  on  Aug.  20  1920. 
The  Banks'  reserve  ratio  shows  a  decline  from  43.9  to  43.5%. 
h<»  Holdings  of  paper  secured  by  Government  war  obligations  increased 
by  4.6  millions,  and  other  discounts  on  hand — ^by  25.8  milUons,  while 
holdings  of  acceptances  bought  in  open  market  remained  unchanged  at 
.320.6  millions,  increased  acceptance  holdings  of  the  New  York,  Chicago, 
St.  Louis  and  San  Francisco  Banks  being  offset  by  decreases  under  this 
head  reported  by  the  Philadelphia  and  Cleveland  Banks.  A  slight  decline  of 
0.7  million  is  noted  in  the  holdings  of  Treasury  certificates. 

Of  the  total  of  1,301.8  millions  of  bills  secured  by  United  States  war 
obligations  held,  650.5  millions,  or  50%,  were  secured  by  Liberty  bonds, 
302.4  mUlions,  or  23,2%,  by  Victory  notes,  and  348.9  millions,  or  26.8%, 
by  Treasury  certificates,  as  against  49.9.  24.4,  and  25.7%  of  a  correspond- 
ing total  of  about  1297  millions  reported  the  week  before.  Discounted  paper 
held  by  the  Boston,  New  York,  and  Cleveland  Reserve  Banks  is  inclusive 


of  151.2  milhons  of  paper  discounted  for  six  Reserve  Banks  m  the  South 
and  Middle  West,  compared  with  134.8  millions  the  week  before,  whUe 
acceptance  holdings  of  the  Philadelphia,  Cleveland,  and  San  Francisco 
banks  include  35.4  millions  of  bankers'  bills  purchased  from  the  New  lork 
and  Chicago  Banks.  „  ^      ^i.  , 

Government  deposits  show  an  increase  of  43.3  imllions  for  the  week, 
while  members'  reserve  deposits  declined  by  40.8  millions  and  other  de- 
posits, including  foreign  Government  credits  and  non-members  cleanng 
accounts,  declined  by  1.3  millions.  As  a  consequence  of  these  changes, 
together  with  a  decline  of  5.7  millions  in  the  "float"  carried  by  the  Reserve 
banks  and  treated  as  a  deduction  from  gross  deposits,  calculated  net  de- 
posits were  6.9  millions  above  the  previous  week's  total.  Federal  Reserve 
note  circulation  shows  a  further  increase  of  5-5  millions,  and  Federal  Reserve 
Bank  note  circulation — an  increase  of  1 .7  millions. 

As  against  the  decline  of  11  millions  in  gold  reserves,  other  cash  reserves 
remained  practically  unchanged.  The  capital  account  of  the  Reserve 
Banks  shows  a  further  increase  of  8208,000,  largely  in  the  PhUadelphia. 
Cleveland,  and  Kansas  City  districts. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the   Close   of  Business  Aug.  20,  1920. 


*•  RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund,  F.  R.  Board.. 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserve 


Aug.  20  1920 


183,125,000 
366,892,000 
111,455,000 


661,472,000 

1,164,264,000 

140,615,000 


_  1.966.351.000 


Aug.  13  1920 


179,630,000 
389,927,000 
111,531,000 


681,088.000 

1,164,562,000 

131,708,000 


1.977.358.000 


Aug.   6  1920.  July  30  1920. 


$ 
185,165,000 
381,259,000 
111,531,000 


677,955,000 

1,150,343,000 

152,307,000 


1 .980.605.000 


July  23  1920. 


July   16  1920 


174,179,000 
389,389,000 
111,531,000 


675,099,000 

1,153,712,000 

148,893,000 


1,977.704.000 


S 
5180,529,000 
387,345,000 
111,531,000 


679,405,000 

1,160,215,000 

143,651,000 


1,983.271.000 


168,767.000 
393,905,000 
111,531,000 


674,203,000 

1,152,875,000 

144,343,000 


1.971.421.000 


Julv  9  1920. 


July   2  1920. 


168.929,000 
402,760.000 
111,531,000 


683,220,000 

1,145,102,000 

142,994.000 


1.971.316.000 


Aug.  22  1919 


171,176,000 
402,760,000 
111,531.000 


685,467.000 

1.146,944,000 

139,285,000 


1,971.696.000 


260,507,000 
579,480,000 


839,987.000 

1.127.028,000 

107,270,000 


2.074,285.000 


Aug.  28  1920.] 
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Aug.  20  1920 


Avg.  13  1920 


Aug.  6  1920 


Julv  30  1920. 


Julv  23  1920 


Julv  16  1920 


July  9  1920. 


Julv  2    1920. 


Aug.  22  1919 


Legal  tender  notes,  sliver,  &c. 


155,486,000 


155,527.000 


151,139,000 


150,936,000 


150,741,000 


147,626,000 


136,877.000 


137.805,000 


68,416.000 


To  tal  reserves 

Bills  discounted. 

Secured  by  Govt,  war  obligations 

All    other 


2,121,837,000 

1,301,609,000 
1,317,820,000 
Bills  bought  In  open  market 320,597,000 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Vlctor.v  notes 

U.  S.  certificates  of  indebtedness.. 


Total  earning  assets 

Bank  premises 

Uncollected  items  and  other  deductions 

from  gross  deposits 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits,  Incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — netliab 
All  other  liabilities 


Total  iKabilities 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  in 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


Distribution  mj  Maturities — 
1-15  days  bills  bought  in  open  market.. 

1-15  days  bills  discounted 

1-15  daysU.  S.certlf  of  indebtedness. _ 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market.. 

16-30  days  bills  discounted 

6-30  daysU.  S.  certif.  of  indebtedness.  _ 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market.. 

31-60  days  hills  discounted 

31-60  daysU.  S.  certif.  of  indebtedness.. 

31-00  days  municipal  w.arrants 

61-90  days  bills  bought  in  open  market. . 

61-90  days  bills  discounted 

61-90  days  U.S.  certif.  of  indebtedness.. 

61-90  days  nuinicipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


''   In  actual  circulation 

''  Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By  lawful  money 

By'ellgible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paner  delivered  to  F.  R  Agent. . 


2.132,885,000 

1,296,981.000 

1,292,025,000 

320,618,000 


2.131,744,000 

1,285,398,000 

1,264,435,000 

339,390,000 


2,128,640,000 

1,241,017.000 

1,250,613.000 

345,305,000 


2.940,026.000  2.909.624,000 
26.809.000        26,810.000 
69,000  69.000 

277,158,000      277.836,000 


3,244,062.000 
14,654.000 

785,240,000 

11,600,000 

3,827,000 


6,181,220,000 

96,759,000 
164,745,000 

54,959,000 
.793,675,000 
591,094,000 

44,828,000 


2,484,556,000 

3,174,725.000 

198,563,000 

61,872,000 


6,181,220,000 
40.3% 
43.5% 

48.1% 


112,734,000 

1,515,379,000 

25,538.000 

7'0,8"r5',006 

219,669.000 

19,483,000 

iTd.'sgV.ooo 

511,330.000 
28,524,000 


26.157,000 

332,684.000 

16,908,000 


40,367,000 
186,705,000 


3,462,875,000 
288,150,000 


3,174,725,000 

7,387,780.000 
3.465,042,000 


3,922.738,000 
459,863,000 


3.462,875.000 


260.226,000 

2.2"9"8",61l'.6()d 
118.254,000 
785.784,000 


3.462.875,000 


2.860.488,000 


2,889,223,000 

26,810,000 

69,000 

271,490.000 


2.836.935,000 

26.791.000 

69,000 

298.520,000 


3,214.339,000 
14,604.000 

798.155,000 

11,947,000 

3,859,000 


6,175,789,000 

96.551.000 
164,745,000 

11,623,000 

1,8.34.542,000 

599,397.000 

45.043,000 


2.490,605,000 

3.169.181.000 

196.912,000 

57,795.000 


6.175.789,000 
40.6% 
43.9% 

48.6% 


114,917,000 

1.549.969.000 

27,340,000 

"7T.bY4'000 

189,632,000 

16,700,000 

10"5'."l55",000 

458,770.000 

38,102,000 


56.230.000 
170.191,000 


3.450,969,000 
281,788,000 


3,169,181,000 

7,338,200.000 
3,439,212.000 


3,898,988,000 
448,019.000 


3,450,969.000 


260.226.000 

2,2"8"6',4b7'.000 
117.943.000 
786.393.000 


3,450,969.000 


2.805.951.000 


3,187.592.000 
14.444.000 

733,688.000 

12,644,000 

3.331,000 


3.162.315,000 
14,289,000 

711,074,000 

12,684,000 

3,767.000 


6.083,443.000 

95.341,000 

164.745.000 

20,253 ,000 

1.816,798,000 

549,778.000 

44,821,000 


6,032.769,000 

95,225.000 
164,745,000 

12,167.000 

1,808.156,000 

536.690,000 

51,296.000 


2,431,650.000 

3.141.861.000 

194,834,000 

55,012.000 


2.408,309.000 

3,120.138.000 

192.168.000 

52,184.000 


6,083,443,000 
40.9% 
44.0% 

4S.9% 


6,032.769,000 
41.1% 
44.2% 

49.2% 


$ 

114.800,000 

1,529,341,000 

17,967,000 


99,100,000 
1,464,290,000 
42,325,000 


69.882,000 

189.930,000 

12,900,000 


86.034,000 

225,623.000 

12.000,000 


122.345,000 

434,400,000 

37,738.000 


129.544.000 

426.928,000 

27,430,000 


32,363,000 

342,326,000 

40,273,000 


30,627,000 

304.257,000 

28,144,000 


53.836.000 
162,612,000 


70.532,000 
188,621.000 


3,438,500,000 
296,639,000 


3,425,788.000 
305,650,000 


3,141,861,000 

7,290.760.000 
3.408,446,000 


3.120,138.000 

7,276.540,000 
3,381.434,000 


3.882.314,000 
443,814.000 


3,895,106,000 
469.318,000 


3.438,500,000 


3,425.788,000 


259,226,000 


259.226,000 


2,288,157,000 
117,784,000 
773,333.000 


2,272,076,000 
111,633,000 
782,853,000 


3,438,500,000 


3,425,788,000 


2,818/486.000 


2.777.081.000 


2,134.012.000 

1,247.371.000 

1.222.536,000 

353,543.000 


2.119.047,000 

1,255,258,000 

1,234,890.000 

356.471,000 


2,108,193.  00 

1,296,350,000 

1,265,243,000 

371,592.000 


2,109.501.000 

1.294.892.000 

1.250.302.000 

390,085.000 


2,823.450.000 

26,791.000 

68.000 

287,909.000 


2.846.619.000  2.934.184,000 


26,791.000 

69.000 

294.182.000 


3,138,218,000 
14,243.000 

772.333.000 

12,742.000 

3.576,000 


3.167.661.000 
14.084.000 

890.554.000 

12,400.000 

4,271,000 


6.075,124,000 

95.008.000 

164,745.000 

11.280.000 

1.825.564.000 

572.109.000 

49,024.000 


6,208,017,000 

94,730,000 

164.745.000 

11.700.000 

1.867.428,000 

647.782.000 

50.585.000 


2.457.977.000 

3.118,205.000 

190.067.000 

49,122.000 


2.577.495.000 

3,135.893.000 

189.375.000 

45.779.000 


6,075,124,000 
41.3% 

44.4% 

49.5% 


6,208,017.000 
40.9% 
43.9% 

48.7% 


97,177.000 
1,422.134.000 
31,136.000 

'8"8,68b",665 

240.829,000 

13,773.000 


138,714.000 

416,780.000 

23.680,000 


101.612.000 

1,437.321.000 

36,987,000 

'72,"8'oy.6oO 

241.400,000 

5,600.000 

14"2",b"2'4".66o 

449,893.000 

36.975.000 


28.972,000 

316.347,000 

43,945,000 


73,817,000 
175,375.000 


40.033.000 

284,650.000 

31,252,000 


76.884.000 
183,368.000 


3.434,186.000 
315.981.000 


3.450.964.000 
315.071.000 


3.118.205.000 

7,241.340.000 
3.350,921.000 


3.135.893,000 

7.231.560.000 
3.319.113.000 


3.890.419.000 
456.233.000 


3.912.447,000 
461.483.000 


3.434.186.000 


3,450.964.000 


259,226.000 


259.226.000 


2.273.971,000 
107,700.000 
793,289,000 


2,298.089.000 
111.695.000 
781,954.000 


3.434.186.000 


3.450.964.000 


2.737.010.000 


2.765.693.000 


26.793.000 

69.000 

281.942.000 


2.935.279.000 

26.792.000 

69.000 

309,379.000 


3.242.988,000 
13.734,000 

797,347,000 

12.293,000 

3.822,000 


3,271,519.000 
13.658.000 

785.059.000 

12.424,000 

5,191,000 


6.178.377,000 

94,639.000 
164.745,000 

15.919,000 

1.839,704.000 

594.434.000 

55.159,000 


6.197.352.000 

94,594.000 
164.745.000 

21,704.000 

1,874.161.000 

572.105.000 

71.980.000 


2.505.216.000 

3.180,948,000 

190.287,000 

42..542.000 


6.178.377.000 
40.3% 
43.1% 

47.5% 


S 

105.303.000 

1.437,411.000 

26,705.000 

'oT.bes'ooo 

285.693,000 
6,000.000 

foV.iT^s'obo 

486,603.000 
19,400,000 


30.147.000 

272J43,000 

36,533.000 


79.143.000 
192.704.000 


3,454,488,000 
273..540,000 


3.180,948.000 

7.200.920.000 
3.292.919.000 


3.908.001.000 
453.513,000 


3,454.488.000 


259.226.000 


2.309.386.000 
116,285,000 
769.591.000 


3.454.488.000 


2.855.592.000 


2.539.950.000 

3.168.814.000 

189.232.000 

40.017.000 


6.197,352.000 
40.4% 
42.8% 

47.2% 


109,527.000 

1.389.732,000 

53.794.000 

Y6".9'7"r66o 

291.845,000 
4.400,000 

l'5'8".98"4^600 

511.758.000 

17.600.000 


44.603,000 

261.835.000 

28.023.000 


90.024.000 
205.562.000 


3.419.457.000 
250.643.000 


3.168.814,000 

7.131.660.000 
3.271.334.000 


3.860.326.000 
440.869.000 


3.419.457.000 


259.226.000 


2,272.513.000 
110,637.000 
777.081.000 


3.419.457.000 


2,884,290.000 


2,142,701,000 

1,563,048.000 
211.262,000 
362,911.000 


2.137,221.000 

27.098.000 

209.000 

237,847,000 


2.402.375,000 
11,806.000 

865.927.000 

11.382.000 

9,905.000 


5.444.096,000 

84.730.000 

81.087,000 

10.^.330.000 

1,679.834.000 

60.S. SI  2.000 

98.098.000 


2.487.074.000 

2.553.534,000 

215.795.000 

21.876.000 


5,444,096.000 


51.3% 

61.7% 


94,915.000 
1.488.314.000 
22,839.000 

"72,6'96'666 
47,316.000 
11,751.000 

l"45."246"666 

144.035.000 

19.875,000 

'50,054.606 
84.993.000 
24,606,000 


9,652.000 
158.776,000 


2,748.740,000 
195.205.000 


2,553.534,000 

5.019.040.000 
1,872.902.000 


3,146.138.000 
397.398.000 


2,748.740.000 


226,248.000 

1.62lV7V2"666 
104.350,000 
796.430.000 


2.748.740.000 


2.039.265.000 


'  Revised  figures. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF   BUSINESS  AUG.  20  1920. 


Tuo  ciphers  (00)  omitted. 
Federal  Reserve  Hank  of — 

Dw  RE  SO  URCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund.  F.  R.  B'd 
Gold  with  foreign  agencies 


Boston. 


Total  gold  hold  by  banks... 
Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  lender  notes,  silver,  &c. 


Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a): 
All  other 

Bills  bought  in  open  market  (b).. 

»*  Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Vlctor.v  notes 
U.  S.  certltlcates  of  Indebtedness 


Total  earning  assets 

Bank   premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%  redemption  fund  against 
Federal  Ucscrve  bank  notes... 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits. . .IIIIIIII 
Due  to  members,  reserve  account 

Defcrre<l  availability  Items 

Oth.deposlts.lncl.  for.  Govt.cred. 

Total  Kro.ss  deposits 

F.  H.  notes  In  actual  circulation. 

F.  R.  batik  notes  in  circulation- 
net  liability 

All  other  liabilities. IIIIII 

I      Ba   m      MJ 

Total  liabilities 


S 
12.107,0 
31.666,0 
8,136,0 


51,909.0 

130.330.0 

23.224.0 


New  York. 


S 
95.413.0 
36.576.0 
40,905.0 


205.463.0 
6,308.0 


211.771.0 


129 
58 
19 


309,0 
997,0 
734,0 


208, 
21, 


040,0 

557,0 

5.0 

583.0 


230.185,0 
1,679,0 

59,586.0 

1.072.0 
258.0 


504.551,0 

7,589,0 

12,351.0 

3,700,0 

116.9,55.0 

48.141,0 

3,053.0 


171.849.0 
294.550,0 

15.462.0 
2.750.0 


504.551 .0 


172.894,0 

277,126,0 

35.983,0 


486.003.0 
124.112,0 


PMta. 


$ 
1.276.0 
41,033,0 
8.916.0 


51,225,0 

108,903,0 

12,673,0 


Cleveland 


$ 
10.432.0 
62,600,0 
9.139.0 


Richmond 


$ 
2,396,0 
17,812,0 
5.461.0 


010.115.0 

542.329.0 
342.. WO. 0 
112,907,0 


997.762.0 

1.462,0 

50,0 

69,629,0 


1,068,903,0 
3.846,0 

168,254,0 

2.189,0 
782.0 


1.854,089,0 

25.336.0 
51.308.0 
19,089.0 
706.633,0 
110.143.0 
21,409,0 


8.57.274.0 
854.295.0 

35.267.0 
30.609.0 


72,801,0 
360,0 


173.161.0 

136.498,0 
40.070,0 
11,500.0 


188.074.0 
1.386.0 


33.598.0 

223.058,0 
638,0 

72,099,0 

1,300,0 
433,0 


.,s,54.o.sn.n 


470,689,0 

8,398,0 

13.069,0 

2,444,0 

104,482,0 

54,670,0 

2,819,0 

164.415,0 
262.239.0 

19.902.0 
2.666.0 

470.680.0 


82,171.0 

150,982.0 

1.742,0 


234,895.0 
2.345.0 


237.240,0 

75,068,0 

100.260,0 

59,378,0 


240,706,0 

833.0 

10,0 

24,250.0 


205.799.0 
1,156,0 

80,305,0 

1,039.0 
166.0 


585,705.0 

10,246.0 
13.712.0 

3.125,0 

146,448,0 

63,9.53.0 

2.277.0 


25.669.0 

44,343.0 

8,019.0 


78,031.0 
199,0 


Atlanta. 


S 
8,024.0 
6,213.0 
4,013.0 


18.250.0 

48.558.0 

7,707.0 


Chicago. 


24.400.0 
80,278.0 
13,263,0 


74.515.0 
1.561.0 


78.230.0 

41.797.0 

64,109,0 

7,319,0 


113.225.0 
1,233.0 


12.260.0 


126.718,0 
1,129,0 

59,324,0 

451.0 
188.0 


266.040.0 

5,101.0 
8.067.0 
1.347.0 
59.185.0 
45.600.0 
1.479.0 


215.,S03.0  107.611.0 
322.899,0  132.692.0 


19.784.0 
3.201.0 


585,705.0 


10.866.0 
1.703.0 


266.040.0 


76.076,0 

61.362,0 

52,755,0 

2,786,0 


116,903,0 

114.0 

3.0 

15.665.0 

132.685,0 
603.0 

33.184.0 

491.0 
97.0 


243.136.0 

3.S75.0 
7.050.0 
1.971.0 
49,175.0 
26.431.0 
1.099.0 


117.941.0 
170.626,0 
26.379,0 


314,946.0 
8.012.0 


St.  Louis. 


S 

2.874.0 

13,5.55.0 

5,238.0 


Minneap.  Kan.Citv 


S 
7.192,0 
6.874.0 
3.009.0 


21.607.0     17.075,0 

45,337,0    30.984.0 

6.062.0  54.0 


73.066.0 
8.145.0 


322.958.0 

157.600.0 

282,797,0 

45,272,0 


485.669.0 
4.490.0 


40.038.0 


530.197.0 
2,138.0 

100.770,0 

2.090.0 
701.0 


958,860,0 

13. ,549.0 

23.917.0 

7.086.0 

2.53.698.0 

71. .532.0 

3.898.0 


78.676.0  336.214.0 
139.548.0  541.649.0 


12.123.0 
1.864.0 

243.1.36.0 


35.100,0 
8,431,0 

9,58.860.0 


81,211.0 

33.652.0 

81.076.0 

2,570.0 


117.298.0 
1.153.0 


17.302.0 


135.753.0 
866.0 

43.998.0 

524.0 
378.0 


262.730.0 

4.275,0 
5,S,'!4,0 
5.000.0 
65.446.0 
40.5.57.0 
1.641.0 


112.0.53.0 
128.5,84.0 

0.317.0 
2.017.0 


S 

558.0 

22,579.0 

5.350.0 


48.113.0 
62.0 


48.175.0 

5,732.0 

72.825.0 

9.34.0 


79.491.0 
116.0 


8.481.0 


88,088.0 
586,0 

20,540,0 

271.0 
103.0 


157.763,0 

3.328.0 

5. 1 78.0 

1.747.0 

42.670.0 

18.597.0 

928.0 


262,730.0 


03.042.0 
75.849.0 

7.808.0 
1.658.0 


1.57.763.0 


28.487.0 

37.568,0 

4.973.0 


Dallas. 


$ 

6,001.0 
4,895.0 
2.898.0 


71,028.0 
1.661,0 


72.689,0 

45,498.0 

64.110.0 

4.016,0 


113,624.0 

8.867.0 

1,0 

12.830.0 


135.322.0 
762.0 

62.719.0 

016.0 
263.0 


272.671.0 

4.345.0 
S.395.0 
2.6.58.0 
8 1. 240.0 
53.722.0 
1.396.0 


13.794.0 

26.932.0 

4.427.0 


San  Fran. 


Total. 


% 

12.452.0 

42.812.0 

5,127.0 


45.1.53.0 
1,933.0 


47.086,0 

22.494.0 

50,160.0 

680.0 


73.334.0 
3,966,0 


8.302.0 


85.602.0 
1,019.0 

44.512.0 

688.0 
117.0 


178.922.0 

3.033.0 

4.152.0 

1.7.55.0 

51.S55.0 

28,238.0 

847.0 


139.016.0    82.605.0 
103.655.0    79.494.0 


15.128.0 
2.132.0 


272.671,0 


7.0C5.0 
1.583.0 


60.390.0 

92.575.0 

0.372.0 


162.337.0 
788.0 


163.125.0 

50.270.0 

102.13.1.0 

53.495.0 


205.900.0 
2.632.0 


13.220.0 


221.752.0 
232.0 

39.949.0 

665.0 
341.0 


426.064.0 

6.784.0 
11.662.0 

6.02S.0 

115.888.0 

29.510.0 

3.9S2.0 


154.408.0 


10.741.0 
3.198.0 


S 

183.125,0 
306.892.0 
111.455.0 


661.472,0 

1,164.264.0 

140,615.0 


1.966.351.0 
155.486.0 


2.121.837,0 

1.301.609.0 

1.317.S20.0 

320,597,0 


2.940.026.0 

26.809.0 

69.0 

277.158.0 


3.244.062.0 
14.654.0 

785.240.0 

11.600.0 
3.827.0 


6.181,220.0 

06.7,59.0 

164.745.0 

54.950.0 

1.703.675.0 

691.094.0 

44.828.0 


2. 484. .5.56.0 


239.271.0  3.174.725.0 


198.. 563.0 
61.S72.0 


I78.022.0I426.064.0  6.181.220.0 
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Two  ciphers  (00)  omitted. 

Boston 

New  York. 

Phlla. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.CUy. 

Dallas. 

San  Fran. 

Total. 

LIABILITIES  iConduded)— 

$ 

S 

S 

$ 

$ 

S 

$ 

$ 

S 

$ 

$ 

% 

% 

Ratio  of  total  reserves  to  net  de- 

posit and  F.  R.  note  liabilities 

combined,  per  cent 

52.1 

39.5 

48.8 

51  8 

43  2 

41  1 

41  6 

41  2 

40  4 

40.4 

40.0 

46.1 

43.5 

Memoranda — Contingent  liability 

as  endor 

ser  on: 

Discounted  paper  redlscounted 

with  other  F.  R.  banlis 

Contlng.  llabil.  on  bills  purch.  for 

foreign   correspondents 

24,720,0 

32,723,0 

27,197,0 

17,197,0 

17,640,0 

31,278.0 

151.186,0 

(a)  Includes  bills  discounted  for 

other  F.  R.  banks,  vl^ 

1,168,0 

6.083.0 

1.280.0 

1.312,0 

784,0 

576,0 

1,904,0 

752,0 

432,0 

768,0 

416,0 

736,0 

16,211.0 

(6)  Includes  bankers'  acceptances 

bought  fr 

om  other  F. 

R.  banks: 

With  their  endorsement 

67.916,0 

8.306,0 

74,964,0 

151  18B  0 

Without  their  endorsement...       

4.274,6 

16.892,0 

14.V35,0 

35,401.0 

STATEMENT  OF   FEDERAL   RESERVE   AGENTS'  ACCOUNTS   AT   CLOSE  OF   BUSINESS   AUG.    20   1920. 


Federal  Reserve  Agent  at — 


Resources —         (In  Thousands  of  Dollars) . 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

i  Amount  required 

Eligible  paper:\Excess  amount  held 


Total 

Liabilities — 

Federal  Reserve  notes  received  from  Comptroller,  gross. 
Less  amounts  returned  for  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       /Gold 

Federal  Reserve  bank:l Eligible  paper 


Boston. 


New  York 


52.400 
304,317 

900 

23.430 

106,000 

173,987 

34,053 


695,087 


633.700 
276.983 


Total 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  in  actual  circulation. 


356,717 
130,330 
208,040 


695,087 


504,31 
9,767 


S 
135.000 
968,934 

196,608 

17,518 

63,000 

691.808 

271.664 


2,344.532 


2,245,060 
1,141,126 


1,103,934 
277,126 
963,472 


Phila. 


S 

24.940 

279,710 


Clevel. 


Rlchm'd 


17,514 

91,389 

170,807 

1,220 


S 

30.325 

345,545 

32,025 

18,957 

100.000 

194.564 

39.416 


585.580 


623.240 
318.590 


2.344,532 


968,934 
114,639 


294,550 


854,295 


304,651 
108,903 
172,027 


585,580 


279,710 
17,471 


262,239 


760.831 


375,870 
150,982 
233,979 


760,831 


345,545 
22.646 


322.899 


25.088 
137,648 


1,843 
42,500 
93,305 
17,036 


317,420 


351,660 
188,924 


162.736 

44.343 

110,311 


317,420 


137,648 
4.956 


132.692 


Atlanta 


I 


S 

70.435 

145.223 

2.500 

2.5.58 

43,500 

96,665 

20,164 


381,045 


365,680 
150,022 


215,658 

48,558 
116,829 


381,045 


145.223 
5,676 


139,548 


Chicago. 


S 
72,200 
594,721 


9,482 

161,144 

424,095 

61,574 


1,323,216 


1,105,520 
438,599 


St.L. 


15.040 
146.301 

3.810 

3.096 

38,431 

100,964 

16.245 


324.487 


350.420 

188,479 


666,921 
170,626 
485,669 


1,323,216 


594,721 
53,072 


541.649 


161.941 

45,337 

117,209 


Minn. 


S 
9,675 
77,040 

13,052 
1,8.32 
16,100 
46,056 
26,105 


189,860 


169,580 
82,865 


86.715 
30,984 
72,161 


324,487 


128,584 


K.CUy. 


S 
4.880 
109,925 


2.208 
35.360 
72.357 
41.184 


265,914 


241,560 
126,755 


114,805 

37,568 

113,541 


189,860  265,914 


77,040 
1,191 


109.925 
6,270 


75.849  103,655 


Dallas. 


13,200 

82,572 

11.331 
4.867 
10.734 
55.640 
17.694 


196.038 


174.900 
79,128 


95.772 
26.932 
73.334 


San  Fr. 


S 
6.080 
270.939 


14,949 

77,626 

178,364 

15.522 


563.480 


482.740 
205.721 


277,019 

92,575 

193,886 


196,038 


82,572 
3,078 


79.494 


563,480 


270.939 
31.668 


239.271 


Total. 


S 
459,863 
3,462,875 

260,226 
118,254 

785,784 

2,298,611 

561,877 


7,947,490 


7,387,780 
3,465,042 


3,922,738 
1,164,264 
2,860,488 


7,947,490 


3,462,875 
288,150 


3,174,725 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the'  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dee.  29  1917,  page  2523^^ 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKS  IN'FEDERALIrESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  AUGUST  13  1920. 


Further  liquidation  of  9.1  millions  in  holding.s  of  United  States  obliga- 
tions and  of  2.3.6  millions  in  loans  based  on  Government  and  corporate 
securities,  accompanied  by  a  larger  Increase  In  other  loans  and  invastments, 
is  indicated  in  the  Federal  Reserve  Board's  weekly  statement  of  condition 
on  Aug.  13  of  815  member  banks  in  leading  cities. 

Holdings  of  United  States  bonds  show  a  decline  of  7.9  millions  for  the 
week,  while  Victory  notes  on  hand  increased  by  6.3  millions,  and  Treasury 
certificates  held  declined  by  7.6  millions.  Loans  secured  by  United  States 
was  obligations  aggregated  9.7  millions  less  than  the  week  before,  and  loans 
secured  by  corporate  stocks  and  bonds  also  declined  by  13.9  miUions. 
On  the  other  hand,  all  other  loans  and  investments,  consisting  largely  of 
commercial  loans  and  discounts,  increased  by  39.1  millions,  with  the  con- 
sequence that  the  reporting  banks'  total  loans  and  investments,  including 
paper  redlscounted  with  the  Federal  Reserve  Banks,  show  an  increase  of 
6.6  millions  for  the  week. 

Government  deposits  show  a  decline  of  7.4  millions,  other  demand,  de- 


posits (net) — an  increase  of  69.2  millions,  and  time  deposits — an  increas® 
of  2.5  millions.  For  the  member  banks  in  New  York  City  a  decline  in 
demand  deposits  of  24.8  millions  is  shown  reflecting  largely  the  withdrawal 
of  deposits  by  country  correspondents  in  need  of  fimds  in  connection  with 
the  moving  of  crops.  ^^ 

Accommodation  of  reporting  banks  at  the  Federal  Reserve  Banks, 
as  shown  on  the  books  of  the  latter,  increased  from  2,021.6  millions  on 
Aug.  6  to  about  2.050  millions  on  Aug.  13.  and  constituted  i2.2%  of  the 
banks'  total  loans  and  investments  on  the  latter  date,  as  against  about  12% 
a  week  earlier.  For  the  New  York  City  banks  an  increase  under  this  head 
from  722.4  to  780.9  milhons  is  shown,  the  ratio  of  accommodation  at  the 
Federal  Reserve  Bank  to  total  loans  and  investments  advancing  from  12.9 
to  13.9%.  .  .  - 

Reserve  balances  (all  with  the  Federal  Reserve  Banks)  show  an  increase 
of  17.3  millions  for  all  reporting  banks  and  of  9.6  millions  for 'the  New  York 
City  members..  Cash  in  vault  declined  by  about  6  millions.*^  W. 


I.     Data  for  all  reporting  member  ba        fin  each  Federal  Reserve  District  at    lose  of  business  August  13  1920.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Baton.  .New  York  Philadel. 


Cleveland 


Richm'd.    Atlanta.    Chicago. 


St.  Louis 


Minneap. 


Kan.  CUy 


Dallas. 


San  Fran 


Total. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation 

Other  U.  S.  bonds,  incl.  Liberty  bonds 

U.  S.  victory  notes 

U.  S.  certificates  of  indebtedness 

Total  U.  S.  secui-ities 

Loans  and  Investments,  Including  bills  re- 
discounted  with  Federal  Reserve  Bank 
Loans  sec.  by  U.  S.  war  obligations.. 

Loans  sec.  by  stocks  and  bonds 

All  other  loans  and  Investments 

Total  loans  and  Investments.  Including 

rediscounts  with  F.  R.  banks 

Reserve  balances  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits. •. 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  war  oblgations 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  war  obligations 

All  other 


46 

S12.311 

15.248 

6.072 

19.246 


552,877 


S51.912 
180.831 
799,137 


$590,238 


.5461,254 
1.240.314 
4,066.381 


.084,757 

83,653 

23,567 

837,274 

140,940 

3,800 

23,476 


19.437 
40.272 


114 

$46,723 

255,003 

81,226 

207,286 


6.358.187 
665,957 
115,456 

5.078.627 

435.537 

39,319 

385,707 


133.977 
326.741 


92 

$42,134 

59,174 

19,526 

20,931 


82 

$28,483 

33,634 

7,766 

11,549 


$72,264 


$87,997 
204.670 
583.316 


$141,765 


$75,981 
324.302 
951,549 


$81,432 


832,069 
107.267 
390,966 


948.247 
69.158 
16.658 

683.357 

33,574 

4.291 

56,193 


44,150 
37.620 


1,493,590 

101,396 

30,924 

914,849 

367,892 

3,624 

35,210 
36 

12,306 
45.476 


611.734 

35,654 

16.229 

343,807 

107,079 

583 

37,090 
641 

3.759 
37.046 


47 

$14,235 

28.444 

4.429 

9.509 


$56,617 


$28,674 

60.315 

409.635 


107 

S21.550 
54.771 
38.985 
53.572 


35 

$16,924 

13,295 

2,675 

5,036 


35 

$7,321 

9,721 

1,016 

2,693 


83 

815,396 

22,499 

4,299 

9,957 


50 

$19,573 

21,211 

3,146 

5,298 


$32,535 
64,311 
12,113 
26,161 


815 

$268,532 

606,740 

190.335 

393,644 


$168,878 


$104,461 
456.533 

1.774.288 


$37,930 


833,534 

125,744 
410,891 


$20,751 


$16,808 

30,428 

279,296 


$52,151 


826,842 

79.734 

512.679 


$49,228  $135,120 


S10.099 

38.882 

253.922 


555,2412.504.160 
31.215  196.230 
12.9471   65.095 

266.1211.423,424 


151,276 
724 

32.572 


7.119 
58.331 


627.814 
5.646 

92.044 


608.099 
41.138 

9.390 
330.212 
124.767 

1,564 

20,551 


18.187 
238.318 


8,739 
65,871 


347,283 

17,431 

9.317 

213.065 

63,906 

141 

4,737 
450 

2,073 
42,300 


671,406 
42,401 
14,177 

430,113 

96,641 

2,718 

24,794 
85 

6,094 
53,670 


352,031 
24,611 
11,831 

228,156 

54,635 

216 

17,555 
15 


22,587 


$33,911 
148.300 
968.361 


$1,459,251 


$963,542 

2,997,220 

11,400,421 


1,285,692 

83,220 

28,652 

621,121 

520,029 

4,107 

27,787 
235 

2.803 
62.182 


16.820,434 

1.392,064 

354.243 

U.370.126 

2.724.090 

66,733 

757,716 
1,426 

260,422 
1.030.414 


2.     Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  o  secure  circulation 

Other  U.  S.  bonds,  Incl.  Lib.  bonds. 
U.  S.  Victory  notes 

V.  S.  certificates  of  Indebtedness... 

Total  U.  S.  securities 

Loans  and  Investments,  incl.  bills  re- 
dlscounted with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  war  obllgat'ns 
Loans  sec.  by  stocks  and  bonds 
All  other  loans  and  Investments.. 
Total  loans  &  Investments,  incl. 
rediscounts  with  F.  R.  Bank: 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  depjslts 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations. 

All  other 

Bills  redlscounted  with  F.  R.  Bank 
Secured  by  U.  S.  war  obligations. 

All  other 

Ratio  01  U.  fe .  war  securities  and  war 

Paper  to  total  loans  and  Invest- 

pW       percent 


New  York  CUy. 


Aug.  13.  I  Aug.  6. 


City  of  Chicago. 


All  F.  R.  Bank  Cities 


Aug.  13.    Aug 


72 

$37,026 

221.530 

71.684 

188.547 


518,787 


72 

$36,886 

226,849 

65,686 

193,101 


522,522 


430,989  442,224 
,085,3461,094.253 
,582,87413,548,801 


,617,99615,607,800 
624,805;  615,224 
102,253|     104.913 

,578.540  4.603.319 


307,727 
37,707 

346,848 


129,870 
304,175 


16.2 


300,362 
41,896 

331,149 


128.915 
262.421 


16.5 


50 
$1,438 
19,143 
11,629 
21,644 


53,854 


67,695 

339,807 

1,066.044 


1,527,400 

138,356 

36,099 

969.349 

285.056 

3,713 

31,819 


9,605 
172,798 


50 
$1,438 
20.984 
11.642 
22,510 


56,574 


65,866 
342.036 
.053,954 


518,430 
133,079 
36,963 
957,209 
283,811 
4,119 

33,628 


7,975 
171,327 


7.9 


F.  R.  Branch  Cities. 


Aug.  13.       Aug. 


279 
$96,817 
340,475 
100,712 
271,469 


809,470 


721,929 
2.092.480 
7.317.943 


10.941.822 

1,027.228 

202.181 

7,959.731 

1,234,490 

56,981 

511,973 


8.0 


218,110 
749,890 


13.1 


279 

$96,688 

348.715 

94,522 

279,394 

819,308 


733,150 
2,111,238 
7,273,032 


Aug.  13.  Aug 


342,704 


142,354 

482.732 

2.195.743 


341,940 


139,200 

480,694 

2,202,643 


10.936,728  3,163,533 


1,010,152 

204.998 

7.933,480 

1,225,262 

63,271 

502,328 
150 

217.675 
719.464 


13.3 


203,678 

70.192 

1.734.083 

8.S7,727 
5.660 

150.83P 
320 

29,968 
142,520 


13.1 


198 

$71,194 

144,058 

51,505 

75,184 


3,164,477 

205,886 

70,718 

1,728,622 

893,442 

6,493 

147,895 
445 

26,785 
156,103 


13.0 


All  Other  Reprt.Bks. 


Aug.  13.    Aug 


338 

$100,557 

122,091 

38.114 

46.315 


307,077 


99,259 

422,008 

1,886,735 


2,715,079 

161,158 

81,870 

1,676,312 

601,873 

4,092 

94,904 
1,142 

12.344 
138.004 


11.3 


338 

$100,552 

121,909 

38,005 

46,647 


30/, 113 


100,809 
419,131 


Total. 


Aug.  13.  I   Aug.  6.    Aug. 15'19 


815 

$268,532 

606,740 

190,335 

393,644 


1,459,251 


963,542 
2,997,220 


1,885,58911,400,421 


2,712,64216,820.434 

158.7681   1.392,064 

84,463j       354.243 

1,638.82511.370.126 

602.920   2,724,090 

4,382         66,733 


815 

$268,423 

614,681 

184,032 

402,225 


1,468,361 


973,159 

3,011.063 

11.361.264 


94,146 
602 

13,986 
142,026 


11.3 


757,716 
1,462 

260.422 
1,030.414 


12.8 


16.813.847 

1,374,806 

360,179 

11,300.927 

2,721,624 

74,146 


773 

$268,988 

644,195 

329,442 

1,200,736 


2.443,361 

Li 

al,304,031 

2,925.961 

a8.273,950 


.267.863 
.360.554 
347,145 
.879.079 
.896.770 
624.744 


744.36911.006,902 

1.197  f 


258.446 
1.017.629 


12.9 


I    320,560 

/ 


a  Exclusive  of  rediscounts  with  Federal  Reserve  banks. 
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Wall  Street,  Friday  Night,  Aug.  27  1920. 

Railroad  and  Miscellaneous  Stocks. — An  unfavorable 
bank  statement  on  Saturday  was  doubtless  one  of  the  causes 
of  a  dull  and  weak  stock  market  on  Monday,  when  the 
smallest  volume  of  business  and  the  lowest  prices  of  the 
week  were  recorded.  Tuesday's  market  was  the  most  active 
of  the  period  covered  by  this  report  and  a  substantial  re- 
covery was  then  made.  Since  Tuesday  the  market  has 
drifted  aimlesslj-,  with  very  little  change  in  tone  or  character. 

The  money  market  has  tightened  day  by  day,  call  loan 
rates  reaching  10%  to-day,  but  it  is  difficult  to  trace  this 
as  a  factor  in  stock  market  conditions,  and  the  same  is  true 
of  foreign  exchange,  which  during  the  past  two  or  three 
days  has  recovered  5  points  or  more  of  its  previous  decline. 
The  railway  group  has  beeo  re(latively  active  and  strong  and 
the  prospect  of  larger  incomes,  the  increased  traffic  rates 
having  become  effective  this  week.  Union  Pacific  leads 
this  list  by  an  advance  of  over  4  points.  Reading,  when  at 
the  highest,  showed  a  gain  of  nearly  5,  but  subsequently 
lost  l]/2  points.  Other  stocks  in  this  group  show  net  gains 
of  2  to  4  points. 

With  varying  net  results  Mex.  Pet.  has  covered  a  range 
of  nearly  9  points,  Baldwin,  Rep.  I.  T.,  and  Stromberg 
between  5  and  6  and  Beth.  Steel,  Studebaker,  Chandler  and 
U.  S.  Steel  an  average  of  4  points — a  much  narrower  range 
than  usual  for  these  stocks. 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK   EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 

For  transactions  on  New  York,  Boston,  Philadelphia  and  Baltimore 
exchanges  see  page  873. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  Since  Jan.  1. 

Weelc  ending  Aug.  27. 

for 

Week. 

Lowest . 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per  share. 

S  per  share. 

S  per  share. 

S  per  share. 

AmBrakeShoe&F.KO  par 

100 

55      Aug  23 

55       Aug  23 

53  M 

July 

60       July 

Preferred 100 

100 

86      Aug  23 

86      Aug  23 

86 

July 

90       July 

Am  Malt  &  Grain.reo  par 

100 

SOH  Aug  24 

30,14  Aug  24 

30 

Aug 

44         Jan 

Am  Tobacco  com  B.-lOO 

300 

109       Aug  24 

115       Aug  27 

102 

Aug 

210      June 

Am  Wholesale  pref..lOO 

25 

90  J^  Aug  26 

90%  Aug  26 

89  K 

Aug 

96        Apr 

Assets  Realization 10 

300 

23^  Aug  23 

2H  Aug  23 

2 

Aug 

6H    Apr 

Atlantic  Fruit no  par 

500 

19      Aug  27 

19V2  Aug  25 

19 

Aug 

20  K    Aug 

Atlantic  Refining 100 

13 

1105    Aug  24 

1200    Aug  27 

1105 

Aug 

1570     Mar 

Preferred 100 

100 

106       Aug  26 

106       Aug  26 

103 

May 

114         Feb 

Austin, Nichols&Co?jopar 

100 

20       Aug  25 

20       Aug  25 

20 

Aug 

24       May 

Brunswicli  Terminal.  100 

300 

414  Aug  26 

6       Aug  23 

4H 

Aug 

S'A    Mar 

Buffalo  &  Susq  V  t  c .  - 1 00 

500 

68      Aug  26 

70      Aug  23 

65 

June 

70        Aug 

Chic  &  E  Ills  tr  rects 

400 

8      Aug  24 

8%  Aug  24 

4 

Feb 

11^    Mar 

Preferred  tr  rects 

800 

83i  Aug  24 

9^  Aug  27 

iH 

Jan 

11       Mar 

CStPM&  Omaha.. 100 

100 

60       Aug  23 

60      Aug  23 

58 

June 

66        Mar 

Cluett,  Peahody  &  Co  100 

300 

73       Aug  25 

73       Aug  25 

72 

Aug 

106        Jan 

Continental  Insur 25 

100 

68  J^  Aug  24 

68  H  Aug  24 

68 

Aug 

82        Jan 

Crex  Carpet 100 

400 

58       Aug  25 

60       Aug  27 

iSVi 

Aug 

64        Apr 

Davison  Chemical -KO  par 

1,500 

33       Aug  25 

35      Aug  27 

32 

Aug 

35        Aug 

DeBeersConMinesnopar 

200 

271^  Aug  24 

27"^  Aug  21 

27 

Aug 

36  ?i  May 

Detroit  Edison 100 

34 

91       Aug  26 

91       Aug  26 

96  M  June 

108       Mar 

Duluth  S  S  &  Atl 100 

100 

3H  Aug  24 

3  H  Aug  24 

3 

May 

5K    Feb 

Eastman  Kodak 100 

25 

535       Aug  25 

535      Aug  25 

533 

Aug 

535        Aug 

Emerson-Brant 1 00 

100 

15>^  Aug  23 

15  H  Aug  23 

15K 

Aug 

29        Jan 

General  Chemical..   100 

200 

170       Aug  24 

170       Aug  24 

150 

June 

192        Mar 

General  Cigar  pref .  _ .  100 

40 

90       Aug  2.S 

90       Aug  23 

92 

Aug 

100         Jan 

Guantanamo  .Sug.reo  par 

1,800 

18      Aug  21 

19  M  Aug  24 

17H 

Aug 

20  V2    Aug 

Habirshaw  E  C no  par 

1.200 

15       Aug  26 

15M  Aug  27 

15 

Aug 

15  M    Aug 

Indian  Refining 10 

4,000 

20       Aug  25 

20       Aug  23 

20 

Aug 

20        Aug 

Kelly-Spring  6%  pref  100 

100 

82       Aug  25 

82       Aug  25 

82 

Aug 

91         Apr 

Lake  Erie  &  West.. .100 

300 

10       Aug  26 

1 1       Aug  23 

8« 

Feb 

12  M   Mar 

Preferred 100 

100 

19M  Aug  27 

19 'A  Aug  27 

16 

Feb 

22  K    Mar 

Martin-Parry no  par 

100 

21       Aug  25 

21       Aug  25 

19H 

Aug 

SO  A     -Tan 

Mathieson  Alkali  Wks  50 

100 

30       Aug  26 

30       Aug  26 

29 

Feb 

33       July 

Maxwell  Motor 100 

6,. TOO 

9 'A  Aug  26 

13 'A  Aug  25 

7% 

Aug 

38         Apr 

Certificates  of  deposit. 

200 

131.^  Aug  24 

13K  Aug  24 

lO^i 

Aug 

35)4     .Tan 

First  preferred 100 

3.000 

16       Aug  26 

21 '4  Aug  24 

16 

Aug 

63  A     .Tan 

Oertfs  of  deposit... 

1,100 

13       Aug  23 

14      Aug  23 

13 

Aug 

62  M     Jan 

2d  pref  ctfa  deposit... 

400 

7       Aug  26 

7       Aug  26 

7 

Aug 

30  H     Jan 

MStP&SSMarie.-lOO 

200 

73  M  Aug  27 

74       Aug  26 

63 

Feb 

80       Mar 

Preferred 100 

85 

85       Aug  26 

85  H  Aug  26 

SOH  June 

94        Feb 

Leased  line  stock  ,  1 00 

IOC 

.54      Aug  27 

54       Aug  27 

50 

Feb 

60        Jan 

Mnllins  Body no  par 

2O0 

32  H  Aug  24 

33       Aug  25 

32 

Aug 

51         .Tan 

National  Biscuit 1 00 

30C 

106  H  Auk  25 

107      Aug  27 

105 

July 

125         .Tan 

Preferred 100 

20C 

104       Aug  25 

104      Aug  25 

103  H 

July 

116        Jan 

Norfolk  Southern  ...  100 

20C 

20       Aug  27 

20      Aug  27 

10 

Feb 

29        M.ar 

Peoria  &  Eastern 100 

1,300 

10  H  Aug  24 

11       Aug  25 

9 

June 

16       Mar 

Phllllps-Jones no  par 

100 

50       Aug  25 

50       Aug  25 

50 

July 

68       Mar 

Pitts  Steel  pref 1 00 

IOC 

89       Aug  25 

89      Aug  25 

73  H 

June 

94M     J.-in 

Rand  Mines no  par 

20C 

27       Aug  26 

28       Aug  26 

26!^ 

Aug 

29      June 

Sears,  Roebuck,  pref.  100 

19? 

105)4  Aug  26 

105  V<;  Aug  26 

105  H 

Aug 

119H   M.ar 

Shattuck-Arlz  Copper.  10 

100 

8H  Aug  24 

8M  Aug  24 

8« 

Juno 

12%     Jan 

So  Porto  Rico  Sugar.  100 

60f 

120       Aug  24 

124      Aug  21 

ilOO 

Aug 

310        Anr 

Tol  St  L  &  West  tr  recta 

700 

11       Aug  27 

12      Aug  27 

10'^ 

Feb 

15Ji     Fob 

Preferred  trust  rects.. 

40f 

19j^  Aug  27 

19>.^  Aug  27 

15 

May 

24        Jan 

Wisconsin  Centrnl   .  .100 

1.200 

27       Ave  23 

28  ?<  Aug  24 

25 

May 

33         Feb 

State  and  Railroad  Bonds. — Salee  of  State  bonds  at 
the  Board  are  limited  to  $15,000  Virginia  6s  deferred  trust 
receipts  at  64. 

The  market  for  railway  and  industrial  bonds  has  been 
increasingly  active  and  the  tendency  of  prices  has  generally 
been  upward,  reflecting,  no  doubt,  the  improved  condition 
ofjthe  properties  under  increased  traffic  rates.  The  usual 
list  of  25  prominent  issues  shows  that  4-5ths  have  advanced 
or  are  unchanged.  Several  of  the  local  tractions  have  re- 
covered from  3  to  4J/2  points  within  the  week,  wliile  New 
York  Central,  Rock  Island,  So.  Pac,  Frisco,  Chos.  &  Ohio, 
St.  Paul,  Consol.  Gas  and  Cuba  Cane  Sugar  bonds  are  from 
1  to  2  points  higher. 


United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $4,000  4s  coup,  at  105,  S2,000  4s  reg.  at 
105  and  the  various  Liberty  Loan  issues. 

To-day's  prices  are  given  helow.  For  weekly  and  yearly  range 
see  fourth  page  following. 


Dally  Record  of  Liberty  Loan  Prices. 

Aug. 21 

Aug.  2^Aug.  2^ Aug.  2^,Aug.  26 

Aug. 27 

First  Liberty  Loan                   (  High 

89.98 

90.04 

90.04 

90.00 

89.94 

89.96 

3  >^  s ,  1 5-30  y  ear ,  1 932-47     {  Low  - 

89.90 

89.90 

89.90 

89.92 

89.86 

89.86 

t  Close 

89.92 

89.96 

89.92 

89.92 

89.90 

89.86 

Total  sales  in  51,000  units 

129 

423 

392 

392 

451 

495 

Second  Liberty  Loan              f  High 

84.46 

84.40 

84.40 

84.40 

84.40 

84.36 

4s,  10-25-year-conv,  1942     {  Low. 

84.28 

84.20 

84.30 

84.30 

84.34 

84.36 

IClose 

84.40 

84.30 

84.30 

84.36 

84.36 

84.36 

Total  sales  in  SI  ,000  units 

20 

9 

127 

36 

14 

30 

Second  Liberty  Loan              (  High 

84.36 

84.50 

84.62 

84.72 

84.74 

84.80 

4s,  convertible,  1932  47        {  Low. 

84.34 

84.38 

84.38 

84.60 

84.70 

84.70 

IClose 

84.36 

84.38 

84.62 

84.62 

84.74 

84.80 

Total  a:iles  in  .51,000  units 

6 

11 

22 

7 

12 

11 

Third  Liberty  Loan                 (  High 

87.96 

87.88 

87.82 

87.90 

87.86 

87.80 

4)isofl928                             <;Low. 

87.74 

87.70 

87.72 

87.80 

87.58 

87.50 

IClose 

87.86 

87.78 

87.76 

87.88 

87.58 

87.64 

Total  sales  in  51,000  units 

577 

1,204 

468 

360 

1,272 

822 

Third  Liberty  Loan             f  High 

84.88 

84.80 

84.88 

85.00 

84.90 

85.20 

4)isof  lstLLconv.'32  •47<Low. 

84.60 

84.60 

84.60 

84.84 

84,80 

85.00 

IClose 

84.70 

84.64 

84.80 

84.88 

84.90 

85.20 

Total  sales  in  51,000  units 

116 

32 

79 

105 

42 

118 

Third  Liberty  Loan             f  High 

84.54 

84.54 

84.52 

84.58 

84.58 

84.60 

4Ms  of  2d  L  L  cony,  •27-'42{Low. 

84.04 

84.34 

84.32 

84.44 

84.40 

84.42 

IClose 

84.48 

84.46 

84.46 

84.52 

84.48 

84. .58 

Total  sales  in  51,000  units 

324 

505 

519 

665 

1,308 

691 

Fourth  Liberty  Loan              (  High 

84.82 

84.82 

84.86 

84.98 

84.88 

84.88 

4Ks  of  1933-38                       <Low. 

84.40 

84.72 

84.72 

84.82 

84.74 

84.78 

IClose 

84.78 

84.80 

84.80 

84.94 

84.80 

84.80 

Total  sales  in  51,000  units 

401 

718 

1,375 

1,687 

1,376 

1,174 

Fourth  Liberty  Loan              f  High 

4J4s,lstLL2dconv,'32-'47<LoW- 

l  Close 

Total  sales  in  SI  ,000  units 

Victory  Liberty  Loan         f  High 

95.64 

95.62 

95.58 

95.56 

95.50 

95.46 

4M  conv  gold  notes,  '22 -'23 <  Low. 

95.56 

95.44 

95.40 

95.44 

95.36 

95.30 

IClose 

95.58 

95.58 

95.52 

95.52 

95.42 

95.36 

Total  sales  in  SI  ,000  units 

445 

1.281 

J. 051 

680 

989 

1.067 

Victory  Liberty  Loan              (  High 

95.58 

95.60 

95.54 

95.54 

95.50 

95.42 

3%s,  conv  gold  notes,  '22-'23<Low_ 

95.56 

95.54 

95.48 

95.46 

95.34 

.59.30 

I  Close 

95.58 

95.54 

95.48 

95.52 

95.34 

95.42 

Total  sales  In  SI  ,000  units 

100 

400 

277 

408 

407 

1 

Foreign  Exchange. — Sterling  exchange  opened  and  ruled 
weak,  but  steadied  later  and  closed  fractionally  up.  In  the 
Continental  exchanges  movements  were  erratic  and  sharp 
declines  occurred. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  53  H  @  3  54 
for  sixty  days.  3  56J^@3  57)4  for  cheques  and  3  57  !4  (3)3  58  for  cables. 
Commercial  on  banks  sight  3  56)4@3  57.  sixty  days  3  50@3  50%,  ninety 
days  3  47)^  ©3  48  and  documents  for  payment  (sixty  days)  3  50@3  50 Ji. 
Cotton  for  payment  3  56)|(<g3  57  and  grain  for  payment  3  56',4@3  57. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  14.33® 
14.44  for  long  and  14.26@14.37  for  short.  German  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
31  9-16@31  11-16  for  long  and  32(ff32)^  for  short. 

Exchange  at  Paris  on  London,  51.29  francs;  week's  range,  50.90  francs 
high  and  52.02  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Slerling.  Actual —  Sixty  Days.     Cheques.  Cables. 

High  for  the  week 3  56H  3  59M  3  60^ 

Low  for  the  week 3  50}^  3  53M  3  54).^ 

Paris  Bankers'  Francs — 

High  for  the  week.: 14.13  14.02  14.00 

Low  for  the  week 14.83  14.72  14.70 

Germany  Bankers'  Marks — 

High  for  the  week 2.12  2.14 

Cow  for  the  week 1.92  1.94 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 3115-16  32^  325i 

Low  for  the  week 30  15-16         315^  31H 

Domestic  Exchange. — Chicago"  par.  St.  Louis  15@25c.  per  SI  ,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  S123  75  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — "Curb"  market  trading  was  highly 
erratic  this  week  an  upward  movement  of  prices  being  usually 
followed  by  a  reaction  and  a  dowTiward  trend  by  a  p£u*tial 
recovery.  Business  was  not  large  •with  oil  shares  the  leaders. 
Following  the  announcement  of  its  merger  with  the  Tropical 
Oil  Co.,Internat.  Petroleum  sold  down  from  36?:^  to  3335, 
the  close  to-day  being  at  35.  Tropical  Oil  weakened  from 
19^  to  19.  Simms  Petroleum  was  hea^^ly  traded  in  up 
from  10^  to  14 ^s  'with  a  final  reaction  to  135s-  Sinclair 
Cons.  Oil  pref.  was  decidedlj'  irregular.  From  83  it  moved 
up  to  84 J^  then  down  to  82.  It  recovered  to  SSJ-a.  re- 
acted again  and  finished  to-day  at  85.  White  Oil  advanced 
from  ]8J^  to  20^,  fell  off  to  18K  and  closed  to-day  at  ISH- 
Elk  Basin  Petrol,  was  active  and  rose  from  7Js  to  9,  the 
final  figure  to-day  being  8^.  Maracaibo  Oil  gained  over 
two  points  to  19%,  finishing  (o-day  at  193.t.  Merritt  Oil 
after  fractional  loss  to  13%,  ran  up  to  15^4.  the  close  to-day 
being  at  1514.  Transactions  in  industrials  were  in  small 
volume  and  without  feature.  General  Asphalt  Com.  after 
a  loss  of  about  four  points  to  50,  sold  up  to  35.12.  reaching 
finally  to  53 %.  Hercules  Paper  made  a  substantial  advance, 
gaining  two  points  to  27,  but  reacting  finally  to  2G%. 
Todd  Shipyards  after  a  period  of  inaetl\'ity  jumped  from  165 
to  205  and  reacted  to  ISO.  Business  in  bonds  improved 
somewhat  with  trading  for  the  first  time  in  Alorris  tt  Co.  7 '  os 
up  from  98H  to  9SH  and  down  to  98^-  N.  Y.  X.  11.  ^v 
Hart.  4s  also  were  traded  in  for  the  first  time  advancing 
fractionally  to  69%. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  ]>agc  886. 
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HIGH  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Aug.  21. 


$  per  share 

SUs  Si's 

*74l2  "4'S 

*6  678 

86  86 

3734  387$ 

47  47 

•9I2  10 

*6it  8 

120  "  121% 

57U  57^8 

*8  8I2 

21''8  21^8 

33I4  34 

50%  5114 

70  70 

•101       

34^8  35I4 

*73i2  75 

*62l2  64 


26        26 


5 
10 
I2I2 
19% 
•I3I2 
7278 
3II2 

*nh 

*25l2 

8534 

*3l8 

9 

1834 

•43 
4478 


5 
10 
1278 
20 
15 
73 
32 
1378 
28I2 
8534 

3I2 

9 

1918 

45 
447s 
100 


1378  1378 
•6  6i-> 

11  11 

25I4  25I2 

4334  44I2 


71l8  72 
*32l2  35 
•55 
•50 


62 
51 


33I8     3334 


IS 
90 
73 


18% 
90% 
73 


4078     4078 
24'4     2438 


2634    27I2 
•69        76 
89        90 


24%    25 


21        21 
32"4     32I4 


92  Is 

921;. 

27 

27% 

59 

591s 

3434 

35I4 

•30 

40 

1173g  11778 

•64 

65 

834 

884 

•I6I2 

17 

8 

8 

24l2 

25I4 

Monday 
Aug.  23. 


S  per  share 

81  8178 

•74  75 
•6  7 

86%  86% 

3734  39% 

47  47I4 


119 
57U 
•734 
2U4 
34 
50% 
6934 

IOOI2 
34% 
7434 
63I2 
53 
66 


120 

5878 

812 

22 
34 
51% 
7OI2 
IOOI2 
35% 
7478 
64 
53 
6634 


95I2     951; 


434 
10 
I2I2 
I9I2 
•14 
72% 
3II4 

•nu 

*25l2 
8512 
•3% 
884 
18% 
4334 
44I4 
99 
42 
I3I2 
6I4 
10% 
25 
4334 
4I2 
3612 
7112 
33 

•55 

•50 
3278 
1834 
8934 
73 
4034 
23 


478 
10 

1234 

19% 

15 

73 

31I4 

13% 

28I2 

85l2 

31 

87 
19 
4334 
45I4 
99% 
42 
14% 

6I4 
10% 
25% 
45 

4U 
36% 
72% 
33 
62 
51 
33% 
1834 
91 
73% 
41 
2438 


27  27% 

•70  76 

88%  92 

42  43 


24%     25I4 


2138     211 
32%     3334 


9%  10 

*12  16 

2634  2634 

•65  6634 

10%  10% 

17  17 


•31 
30% 
58% 


35 

30% 

58% 


138        1% 


31 

71 

77% 
•85 

44 
♦40 

73% 
•75 

85% 

34I4 
•87 
I34I4 
•10634 


9% 
•133 

14% 

75 

38 

68 

72 

•934 

7034 
•85 

95% 
•99% 

12% 

2134 
•70 

5,5% 
•88 

36% 


31 

71 

77% 

95 

44 

45 

73% 

82 

86 

34% 

90 
134% 
110 


136 

14% 

75 

38 

58 

72% 

11 

71% 

90 

96 
IOOI4 

13 

2134 

72 

5538 

89 

36% 


114     114 

•107    no 

84        84I4 
•77%     85 


14% 

92% 

27 

60 

34 
*32 
117% 

64% 

•8% 
*16 
8 

25 
•15 
9% 

13 

27 
*64 

1038 

17% 

•32% 

•28 

•58 
49% 
II4 
1% 
30% 
71% 
77% 

•85 

•43 

•40 
72% 

•75 

"33% 

131% 
•107 

25I4 
•63 

10 
130% 
•13% 

73 


Tuesday 
Aug.  24. 


S  per  share 

81%  82 

74  74% 

7  7 

86I4  87 

39 14  39% 

47%  4734 

9%       9% 
•6%       8 
119      120% 

58%  58% 

8I4       8% 

22  22% 

34%  3478 

51  52 

70%  71% 

*100l2 

35%  3638 

7434  7434 

6478  6478 


26%     2638 
•46        49 
•35        45 

96%     961 
242      242 


10% 

12% 

20 

•14 

72% 

3II4 

*12% 

•25% 

86 

*3% 

834 

1834 

4438 

4434 

9934 


IOI4 
12% 
201.. 
15 
73% 
31% 
13% 
28% 
86 
3% 
8% 
19% 
46 
44% 
100 


14% 

6% 

•10 

25I4 

4434 
*41, 

37% 

72% 
*33 
•55 

50 

33% 

19 

9138 

74 

41 

23% 


14% 

11 

26 

4514 

5 

38 

73I4 

34% 

62 

50 

34% 

19 

91% 

741 

41I4 

24I4 


45 


45 


27%    2814 
•70        76 
91%    9234 


141 
93% 
27% 
60 
35I4 
40 
118% 
65 

9 
17 

8% 
25% 
16% 
10% 
13% 
27 
67 
11 
18% 

34 

31 

63 

4934 
II4 
1% 

30% 

71% 

78I4 

95 

49 

45 

73% 

82 

¥3% 

90 
133 
110 

26 

65 

10 
13234 

15 

7434 


70% 
•9% 
7034 


71% 
11 

72 


93% 
•9978 

13 

21 

70% 

5434 
•87% 


9434 
IOOI4 
13 
22 
70% 
55 
88% 


113      113 

•107      110 

84        84 

•77%    Hr, 


45 
25 
32 

2134 
34 
7 
13% 
9334 
27% 
59% 
35 
♦  32 

119 

64% 

•8% 

16l4 
8I4 

25% 
•15 

10 

13% 

27 
•64 

11 

18% 


45 

26 

351 

22% 

3534 

7% 
131 
94% 
2734 
59% 
35' 
40 

119% 
65 

9 
17 

8% 
25% 
17 
10% 
1434 
27% 
67 
11 
1834 


Wednesday      Thursday  Friday 

Aug.  25.         Aug.  26.         Aug.  27. 


74% 

S 
87% 
3934 


S  per  share 

81%  83 
741 
*7 
87 
39 

4734  48 

9I'  9% 

*6l2  8 

119  120% 

57%  5878 

8I4  8I4 

22I4  23 

34  3434 

52  53I4 

70%  71% 

•100% 

35%  36% 

7434  75 

64%  6478 


26        26 


236% 
5 
10 
12% 
20% 
14% 
7234 
32 

•IIU 
27 
86 
*3% 
834 
18 
44I4 
44% 

100% 


242 
5 

10% 
I3I4 
20% 
14% 
73% 
3234 
13% 
27 
86 
3% 
834 
18% 
45 
44% 
100% 


1334 
6% 
10% 
2534 
44% 
*4% 

•37% 
72I4 
3434 

*55 

*50 
33% 

•19 
92 
7334 
41 
24 


I4I4 
6% 
11% 
26% 
45 
5 
40 
73I4 
3434 
64 
51 
34% 
1934 
92% 
74% 
41 14 
24% 


27%     28% 
•70        76 
9078    92% 


•32  35% 

30%  31 

•58  63 

48  5034 

1%  13g 


30l.> 

71 

76% 
•85 
•43 
•40 

7234 
•75 

85 

34I4 


32 

71 

76% 

95 

49 

45 

74% 

82 

87 

34% 


132%  13534 


25 
•61 

10 
129 

14 

73 


25 
65 
10% 
130 
14 
73 


70% 
•9% 
71 


73% 
11 

72% 


93% 
•100 

1234 

20% 
♦70 

54 
•88% 

36% 
•85 
113 
•108 

83 

84% 


97% 
100i.> 

12% 

21% 

72 

55 

90 

3734 

86 
113% 
110 

84 

86% 


25% 

35 

21% 

3434 
7 

I4I4 

9434 

27I4 

59% 

35I4 
•34 
118% 

65 
8% 

I7I4 
8% 

2434 
•15 

10 

14 

27% 
•66 

11 

1834 


26% 
36 
22I4 
35% 

7% 
I4I4 
96I4 
27% 
5934 
37 
40 
120 
65 

8% 
I7I4 

8I4 
25% 
18 
10% 
14 
28% 
67 
1138 
19 


S  per  share 

8I34  82% 

74%  74% 

7I4  7% 

•86%  88 

3834  3934 

47I4  48 

9%  1038 

8  8 

11938  120% 

57%  58% 

8I4  9I4 

2234  2538 

34  35 

52  5234 

70%  71% 

•100%    

35I4  35% 

75%  75% 

65  65 


26        26% 


97 

235 
4% 
10% 
1234 
20% 
I4I4 
72% 
31% 

*Ul4 

♦25% 
86 
3% 
9 
19 
44 
443s 

101 


98% 
240 
5 

1034 

13% 

2134 

15% 

73 

3134 

13% 

27 

86 
3% 
9% 

1938 

45 

44% 
101 


14 

6% 
1134 
25I4 
44% 
*4U 

•37% 

7214 

34% 
•55 

50 

33 

19 

91 

7334 

41 

2334 


14% 
6% 

13% 

26 

45 
5 

40 

73 

34% 

64 

50 

34I4 

20 

94% 

74 

4II4 

243s 


27%     2834 
•70        76 
90^8     93% 


34%  35 

31  31 

•58  62% 

5034  51 

1%        1% 


31% 
71% 

•76 
•85 
•44 
•40 
74% 

"is" 
34% 

89 
13334 
108% 

25% 

63 

10% 
■130 

14 

74 

39% 


32% 

71% 

78% 

95 

49 

45 

7534 

82 

8634 

35I4 

89 
136% 
109 

2534 

63 

10% 
13234 

14% 

74% 

3934 


73 

•9% 

68% 
•85 

9434 
IOOI4 

12% 

21 
•70 

55I4 
•88% 

37% 

113% 
■107 
84% 
90 


75% 
11 
71 
90 
97 
lOOVi 
12% 
21% 
73 
56 
90 
3734 

ns" 

110 
86% 
90 


25% 

35% 

2134 

34% 
634 

14% 

95 

27 
•58 

35% 
•34 
118% 

64% 
8I4 

16% 
8 

25 
*15 

10% 

14 

27% 

"ii" 

19 


2638 
35I4 
2234 
35% 

7% 
15 
96  „ 
27% 
60 
36% 
40 
120 
64% 

8% 
16% 

8% 
2534 
17 
10% 
15% 
28% 

'n34 
21% 


Sales 

for 

the 
Weeh 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


S  per  share 

821  83% 

74%  74% 

*7%  734 

•86%  8810 

39%  4034 

48  4834 

•8  10% 

7%  7% 

120%  121% 

59  5978 

9%  9I4 

24%  25% 

34%  35 

52%  53% 

70%  711 

*100l2 

35%  36% 

75%  76 

65  65 

53  53 


26% 
•46 
•33 

235" 

.     4% 
1034 
13% 
21% 
15 
72% 
32 
•11% 
•25% 
86 
3% 
9% 
19 
45% 
44% 
•100 


26% 

50 

45 

2"3"6"34 

5% 
10% 
14% 
22 
1534 
73% 
32% 
13 
27 
86% 
3% 
9I4 
19% 
45I4 
45 
102 


14% 
6% 

12% 

25% 

45 
4% 

38 

7234 

34% 
•55 
•47 

33% 


14% 
6% 

13 

261.1 

45% 
4% 

3934 

73 

3434 

64 

52 

34% 


94  95 

73%  74% 

41%  41% 

23%  24% 


28%     29 
•72        76 


92 
43 
45 
26 
36 


93! 

43 

45 

26% 

36 


22%  23 

35%  351 

7  7% 

'95%  "96"3;, 

2734  28% 


34  34 

•29  31% 

60  61% 

50%  51% 

1%       1% 


31% 
71 

7634 
•86 
45 

'73% 
•79 

86% 

34 


31% 

71% 
7634 
95 
45 

"7"3"34 
82 
86% 
35 


133%  134% 


25 

61 

10% 
'129% 
•14 

73% 

38% 


25 
61 
10% 
13234 
15 
75 
38% 


73  74% 
•978  lOlo 
6934     70% 


94% 

■100 
12% 
2138 

•70% 
55% 
90% 
37% 
85% 

11. ■^s^ 

■107 
86 

•90 


97 

100% 
1234 
2134 
73 
55% 
90% 
37% 
85% 

114% 

110 
87% 
94 


35% 
•34 
119% 

64% 
8 

17% 
8% 

26 
•15 

10 

14 

28 

67 

11% 

21% 

34 
32 


36 

40 

12138 

64% 

8% 
177, 

8% 
26 
18 
10% 
Ui- 
283j 
67 
11% 
22 

34 
32% 


Shares 

15,300 

1,150 

800 

900 

53.800 

5,100 

1,200 

200 

16,600 

10,500 

1,600 

7,600 

8,500 

12,300 

5,910 

100 

22,800 

1,500 

1,300 

200 

200 

1.100 


900 
1,300 
1,900 
3,800 
18,800 
9,200 
3,100 
6,200 
5,000 


100 
1,000 
2.900 
3,000 
6,800 
1,900 
3,500 
1.500 

100 
4,400 
3,400 
2,600 
10,900 
8,500 

200 

1,000 

14,100 

600 


200 
39,000 
1,600 
5,700 
5,400 
5,960 
10,100 


400 

'"6",ioo 


150,200 

500 

600 

35,200 

1,000 

12,800 

7,600 

3,100 

900 

112,300 

30,900 

1,400 

11,700 


61%     63 
50        50 
1%       1% 


32%     3234 


71 

•77 
•86 
•43 
•40 


•1 

78% 

95 

49 

45 


73%     73% 

82 
'87%     87% 
34%     35% 


134%  136% 
108%  109 
24%  24% 
6I34  6I34 
10%  IOI4 
132  132% 
14  14 
74  '      75 


7334     75% 
•10        10% 


95 
•100 

12% 

21% 
•70 

55% 
•89% 

38 
•85 
111% 
•107 

87% 
•90 


96% 
100% 

1234 

22 

74 

56 

91% 

38I4 

87 
11434 
110 

89% 

95 


28,400 
1,000 
600 
1,000 
5,500 
4,600 


6,800 
3,900 
4,000 
100 
10,400 
3,600 

500 

700 

2,600 

2,600 

3,300 

100 

1,900 

800 

700 


200 
"4",  466 


3,200 

11,400 

300 

10,400 

400 

1.700 

300 

3,400 

1,100 

800 

1,900 

600 

100 

17,010 


6,100 


16,400 

100 

3,020 

10,300 

200 
3,100 

100 
2,900 

100 
5,100 


6.100 
600 


Railroads.  Par 

Atch  TopeKa  <fe  Santa  Fe..l00 

Do     prel--     100 

Atlanta  Birm  &  Atlantic.  100 
Atlantic  Coast  Line  RR  .100 
Baltimore  61  Ohio ..100 

Uo    Jrrel. 100 

Brooklyn  Rapid  Transit 100 

Certilicatfs  of  deposit.. 

Canadian  Pacific 100 

Chesapealie  &  Ohio 100 

Chicago  Great  Western 100 

Do    pref 100 

Chicago  Milw  &  St  Paul.. .100 

Do    pref 100 

Chicago  &  Northwestern..  100 

Do    pref 100 

Chic  Rods  Isl  &  Pac 100 

7%   preferred ...100 

6%   preferred 100 

Clev  Cin  Chic  &  St  Louis..  100 

Do     pref- 100 

Colorado  &  Southern 100 

Do    1st  pref 100 

Do     2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lacli  &  Western.  50 
Denver  &  Rio  Grande 100 

Do    pref ...100 

Erie 100 

Do    1st  pref 100 

Do     2d  pref ..100 

Great  Northern  pref 100 

Iron  Ore  properties -A'o  par 
Gull  Mob  &  Nor  tr  ctfs-..100 

Do    Pref ...100 

Illinois  Central 100 

Interboro  Cons  Corp.. No  par 

Do     pref... .100 

Kansas  City  Southern 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Minueap  &  St  L  (new) 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.lOO 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref..  100 
New  on  Tex  &  Mex  V  t  C-  .  100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis...  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western     .100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do    pref  vtc 100 

Pitts  Cin  C  &  St  L  ctfs  dep... 
Pittsburgh  &  West  Va..     100 

Do     pnef 100 

Reading 50 

Do     1st  pref 50 

Do     2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do     pref .100 

Seaboard  Air  Line 100 

Do     pref ..100 

Southern  Pacific  Co 100 

Southern  Railway.. 100 

Do     pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit. .  100 
Union  Pacific 100 

Do    pref 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash 100 

Do     pref  A 100 

Do     pretB... 100 

Western  Maryland  (new).. 100 

Do    2d  pref 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  &  Lake  Erie  Ry.  100 

Do     pref_ _ 100 

Industrial  &  Miscellaneous 

Adams   Express 100 

Advance  Rumely 100 

Do    pref .100 

A]ax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min'g.  10 
Allls-Chalmers  Mfg .  100 

Do    pref. 100 

Amer  Agricultural  Chem._100 

Do     pref 100 

American  Bank  Note 50 

Do      Pref 50 

American  Beet  Sugar 100 

Do     pref._ 100 

Amer  Bosch  Magneto.. A''o  par 
American  Can 100 

Do    pref 100 

American  Car  &  Foundry.  .100 

Do    pref 100 

American  Cotton  Oil 100 

Do    pref_ 100 

Amer  Druggists  Synd  cate.   10 

American  Express 100 

American  Hide  &  Leather.  100 

Do    pref... 100 

American  Ice 100 

Do     pref 100 

Amer  International  Corp.  _  100 

Am  La  France  FE... 10 

American  Linseed 100 

Do     pref.-- 100 

American    Locomotive 100 

Do     pref 100 

American   Safety  Razor 25 

Am  Ship  &  Comm  Corp.A^o  par 
Am  Smelt  Secur  pref  ser  A. 100 
Amer  Smelting  &  Refining.  100 

Do     pref 100 

Am  Steel  Fdry  tem  ctfs.. 33  1-3 

Pref  temp  ctfs No  par 

American  Sugar  Refining..  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do     nrpf 100 


PER   SHARE 

Range  since  Jan.  1. 

On  basis  of  100-sAare  lots 


PER  SHARE 

Range  for  Previoua 

Year  1919^ 


Lowest 


98 

23% 

64 

54 

42 

02 

20 

46 

35 


S  per  share 
76     Feb  11 
72     May20 

5  Apr  21 
x82%  Junel8 

27%  Feb  13 

40%  June28 

938  Aug24 

638  Augl2 

110     May20 

47      Febl3 

7      Febl3 

19%May24 

30%   Feb  6 

4534   Febl3 

67     June24 

June28 

Febl3 

Feb  13 

Feb  11 

Feb  6 

Mayl9 

Feb  11 

July  6 

Augll 

83%  June29 

165      Feb 10 

4     Junel7 

9      Febll 

9%   Febl3 

17i2May20 

12%   Feb  9 

6534Junel2 

30  Aug  9 
7     Jan  24 

25%  AuglS 

80%   Feb  13 

3      Aug  4 

834  July29 

13%  May  5 

40     Mayl9 

3934  May24 

94      Aug  9 

38%  July  2 

9       Febl3 

3%  May22 

7     May24 

21  Febll 
36      Febll 

4%    Febl3 

31  Junel8 
64%  Febl3 
2334  Feb  13 
50  Aprl3 
41%  May  4 
23%  Febll 
16  Feb  6 
84%  Junel6 
6634  Junel2 
3778  May24 

22  Aug  17 
56  Aug  5 
39  June  8 
69  May  2  8 
21%  Febll 
6678  AuglO 
6434  Febll 
32%  Mar  9 
33%  Mar  9 
15%  Febl3 
23%  Janl4 
11  Febll 
20%  May24 

6  July  1 
July  1 

Febl3 

Feb  14 

Feb  13 

Febl3 

27%  June23 

110      Febl3 

61%  May24 

7%  Augl2 

14      Aue  9 

7  May20 
20%   Febll 

14  June21 
8%  Feb  13 

11      July30 

20%   Febl3 

54%   Feb  5 

9     June23 

15  May20 

25  Febl 1 

25  Aug  6 

57%  AuglS 

44  Aug  9 

1  Aug  9 

1  Augll 

28  Aug  9 

70%  38Ugl7 

75  Aug  9 
84%Jime  2 

39  Febl3 

40  Augl6 
7034  Aug  19 
80  Aug  3 
81%  Aug  6 
30%  Aug  9 

87  Augll 
124%  Feb25 
10534  July  7 

23%  Aug  9 
61  Aug26 
9%  AuglO 
Feb  6 
Augl9 
Augl8 
AuglO 
Feb  13 
64%  Aug  5 
9%  Aug  7 
61%  Aug  6 
80  .4UK  3 
82  Feb 13 
961  ■>  June  1 
11%  Aprl5 
1634  Feb  13 
70%  Aug23 
5234  Aug  9 

88  Aug  9 
33%  Aug  9 
85     June22 

111%  Aug27 

102     May20 

74%    Feb  13 

SO      AutrlS 


10 

88l| 
18 
50 
25 


95 
13 
72 
37 
53 


Highest       j 

5  per  share 
86%  Mario 
82  Jan  3 
8%  Feb24i 
93  Jan  71 
40=4  Aug27i 
49%    Feb24 

17  Marl5 
13%  Maris 

134  Jan  3 
5978  Aug27 
10%  Feb20 
27%  Feb28 
42%  Marll 
61%  Marll 
91%  Mario 

120  Jan  6 
41  Mar  8 
78  Feb21 
66%  Mar  1 
567g  Aug  2 
68  Feb24 
27  Feb 19 
51%  Mar25 
43  Janl6 
9934  Mar  13 

250%  Augll 
9  Jan  3 
1638  Feb24 
15%  Feb24 
25  Feb24 
17%  Feb24 
8434  Marl3 
4178  Marl9 
15  May  5 
34  Aprl4 
9334  Mario 
434  Marl3 
16%  Maris 
1934  Aug  2 
48%  Mar  1 
47%  Mario 

112%  Jan  5 
52%  Mar20 
18%  Mar  9 
11       Feb21 

18  Febl9 
31%  Feb28 
4934   Feb24 

7%  Mar29 
47%  Feb20 
77%  Mario 
36%  Marll 
62  Marll 
52  July 19 
3634  Mario 
2178  Mario 

100%  Mario 
84%  Marl8 
43%  Mario 
32  Feb 19 
68  Feb27 
51  Jan  5 
75%  June24 
33%  Apr26 
80  Mar26 
9434  Apr27 
45  Apr27 
45  Apr27 
2634  Julyl2 
36  Aug25 
23  Aug27 
3534  Aug  24 
938  Feb  19 
18%  Mar  1 

1053s  Jan  3 
30%  July  12 
62  Aug  4 
47  Mar22 
35%  July20 

125%  Mario 
69%  Jan  3 
13%  Marl8 
2934  Jan27 
10%  Feb24 
31  Feb24 
20%  Febl9 
1278  Feb24 
20%  Febl  9 
3234  Apr  7 
67  Julyl2 
14%  Feb20 
22%  Feb20 


4234 

4658 

72 

8834 
2% 
3 

53% 

92 

95 

96% 

48% 

45% 
10334 

93 
12834 

6134 

101 

147% 

116% 

5434 

86 

15% 
175 

3038 
122 

53% 

68 
120% 

14% 

95 

99% 
109% 
107 

17% 

30% 

83 

72 
100% 

50 

93% 
142% 
11834 
10634 
105 


Apr  1 

Mar29 
Jam  2 
Jan  5 

Mar24 

Mar31 
Jan  3 
Jan  3 
Jan28 
Janl6 
Apr  1 
Jan28 
Aprl6 
Jan  5 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 

Mar26 
Jan  14 

Mar31 
Jan  3 
Jan  3 

Mar  19 
Jan  2 
Jan  3 
Jan22 
Apr  7 
Jan27 
Apr  8 

Mar  9 

Juneie 
Jan  5 

Mar  30 
Jan  3 
Jan  13 

Mar22 
Jan  19 
Aprl4 
Jan20 

Mar22 
ATirl2 


Lowest 


Highest 


i  per  share 
80%  Dec 
7678   Dec 

6  Mar 
87%  Dec 
2834  Dec 
38%  Dec 
10      Dec 

5      Dec 

126%   Dec 

51%  Dec 

7%  Jan 
21  Dec 
34%  Dec 
4878  Dec 
85  Nov 
116  Dec 
22%  Jan 
68  Dec 
55%  Aug 
32      Feb 


63 
19 
48 
45 


Sept 
Dec 
Dec 
Feb 


91%  Dec 

172%  Mar 

3%  Apr 

6%  Feb 

123s  Dec 

18%  Dec 

1334  Dec 

75%  Dec 

3134   Jan 

7     Sept 

30      Dec 

8578  Dec 

3%  Mar 

10      Dec 

13     Nov 

40      Dec 

40%  Dec 

10478  Aug 

37%  Dec 

9%    Jan 

4%  Feb 

8%   Jan 

22%  Nov 

37%  Dec 

4I4  Dec 

2834   Apr 

6634  Dec 

2334  Sept 

60%  Dee 

40     Nov 

25%  Dec 

16%  Nov 

95      Dec 

77      Dec 

397s   Dec 

12%    Jan 

56     Mar 

39      Apr 


24 

75 

73% 

33 

3334 

1034 

20 

10% 

23 

6% 
12 
91% 
20% 
52% 
27% 
2934 
119% 
63 

7I4 
15 

7% 
20% 
14 

9% 
16 
17 
52% 

734 
17 

29% 
21 
56% 
66 
1% 
134 
30 
81% 
87 

z92 
33 
42 
62 
8434 
84% 
42% 

798 
84% 

113 
3958 
88 
10% 
76i« 
13% 
71% 
37% 
5434 
52% 


Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Jan 
Dec 
Aug 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec 
Apr 
Dec 
Feb 
Feb 
Mar 
Jan 

Apr 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 

Sept 
Dec 
Jan 
Jan 
Jan 
Jan 

May 
Feb 
Dec 
Feb 
Jan 
Jan 
Jan 

Nov 

Sept 
Jan 
Jan 

Aug 
Jan 
Feb 


!  per  share 

104  May 
89  Jan 
15%  July 

107  May 
55%  May 
59%  May 
33%  July 
28%  July 

17078  July 
68%  May 
12  July 
3078  May 
5234  July 
76     July 

105  May 
133      Jan 

32%  July 
84    June 

73  July 
5478  June 

74  July 
3134  May 
58%  July 
51%  May 

116    May 

217  May 
15%  July 
24  July 
20%  May 
33  July 
23%  July 

100=8  May 
5234  July 
12%  July 
40%  July 

104  May 
9%  June 
31% June 
25%  May 
57  May 
6038  June 

12234  May 
88  Jan 
24%  July 
16%  July 
25%  July 
38%  July 
5834  June 
14  Mar 
50  Sept 
8334  June 
33%  July 
70  Apr 
53%  July 
40%  July 
24%  July 

112%  May 
9978  May 
48%  May 
33%  Dec 
70  Dec 
53%  Dec 


26  Dec 
79-38  Dec 
61%  Dec 
94  Dec 
33%  May 
91  Dec 
IIII4  Jan 
113%  Jan 
73  .-Vug 
905<   Dec 


4434  June 
84%  June 
935s  June 
38%  Feb 
39%  May 
2734  July 

37  May 
2338  June 
37%  June 
12  July 
2334  July 

115  June 
33  May 
72%  May 
70%  July 
60    Jime 

138%  May 
7484  Mar 
1578  July 
3434  July 
1338  July 

38  May 
25%  July 
1478  July 
30%  July 
26  July 
61%  Jan 
18%  Sept 
2834  Sept 

64    May 

54  July 
76    June 

113     July 

4I4   Jan 

3%  July 

SlSg  Oct 

97     Sept 

11334  May 

103     Mar 

55  July 
49      Oct 

10134  Oct 
95    May 

14378  Nov 
68%  Sept 

107%  June 

1483g  Nov 

119  July 
67%  July 
93  Apr 
14%  Mar 

103"  May 
43%  July 

142%  Oct 
76%  June 
76%  June 

132%    Oct 


441s  Mar 

89     Nov 

85     Mar 

98%   Apr 

58      Jan 

117%    Oct 

100       Jan 

10934  July 

47%    Oct 

94%  June 

89S4  July 

10958  July 

47     July 

96%  Aug 

148%    Oct 

119    May 

120%  June 

100     Mn-<- 


•  Bid  and  asked  prices  no  sales  on  this  day.     §  Ex-rlghts.     t  Less  than  100  shares,    a  Ex-div,  and  rights,    z  Ex-dividend,    r  Full  paid. 


New  York  Stock  Record— Continued— Page  2  879 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH  AND  LOW  SALE  PRICES— PER   SHARE.   NOT  PER  CENT. 


Saturday         Monday         Tuesday       Wednesday      Thursday  Friday 

Aug. 21.         Aug.i'i.         Aug.2i.         Aug. 25.         Aug.2&.         Aug. 27. 


$  per  share 


*110 

7834 
*91 

49I2 
*12l2 
»45 

62U 

33 
*5734 
•55 
*88 
I35I2 
♦61 
105% 


115 

88I4 

7834 

94 

51 

I3I4 

49 

52 12 

33 

6II2 

65 

90 
137 

6212 
IO7I4 


*35        43I2 
I35I4  1357s 


*l2  34 

9I2  1038 

74I4  74I4 

75  7634 


678        678 


»85 
*7 


97 

71s 


1418 

6712 

2618 

68 

54I2 


1418 
6712 
2638 
681s 
54I2 


5478 
*95 

"iei's 
8014 

14 

2578 

3034 

3512 

•53 

231s 
•78 

67=8 
♦78 

78 

1078 

3058 
•78 


6512 
97 

'ii' 

8214 

14 

26 

32I4 

36 

5434 

23I2 

83 

6734 

81 

7838 

Ills 

3058 
79 


IOI2     IOI2 

8878      8878 
•100      103 

3538     3612 
13534  137 
•94        94I2 

3634     37 

"4178    ¥1% 

•2014     22I2 
•3214     38I4 


72 

83 
•lOls 
•35 
•100 

271s 


•66 

•6I34 

•80 

142 

*74 

2158 
•68 
•79I2 


72 
8334 
I2I2 
37 
120 
27I4 


69 
63 
81 
142 
78 
22 
69 
80 


$  per  share 
9578    961s 

•110      115 
•8634     89 
7838      7834 


49 
*lll2 
*44 

5178 
•29 
•5734 
•55 
•88 
'132 
•61 
1047g 


49I2 

13 

49 

5218 

31 

61 

65 

90 
136 

62 
10634 


•35        43 
134      134 


58 
lO's 


74I2     7634 


1091   10914 

•67g       7I2 


•90        97 
658        634 


1812 
1334 
6712 

26 
68I2 

•54 


20 

I4I2 

68 

26 

68I2 

5534 


53I8 
•95 

3778 

8514 


5438 
97 
3838 
86 


14 

2612 

32I4 

'5458 

2314 

•78 
•67 
•78 

"1034 
30 

•77 


14 

2678 

33'4 

M"34 
2334 

85 
68 
81 

Yl'ls 

30 

80 


•1038 

8734 
101 

3612 
133 

94 

36 
♦76 

40 

III4 
•20 
•32I4 

7OI4 


IOI2 

88 
101 

37I2 
I35I2 

94 

3612 

77 

41I2 

111 

221 

3814 

71 


7OI2     7II4 


36       36 


•24I2  25I4 

5434  55 

•75  80 

68I2  6978 

•22  27 

IO2I2  104 

15  15 


46  46 
I7I2  19 
7812     7978 


25 
73 

42I2 
•7434 
♦60 

20 


251 

7312 

4212 

77 

62 

2OI4 


79I8  81 

72I4  72I4 

35I8  36 

•40  42 

6  6I4 


•1912  21 

77  7734 

•90  95 

•52I2  70 

235s  24 

I7I2  I8I2 

68S4  6912 


21I4     21»4 
M25      155 
•98      IOOI2 
201 1     203s 
13         13 
•43I2     45 
•104      10512 


»130 

♦90 

•BO 

60 


135 
99 
«1 
fiO 


•934 
35I2 
*100 

26I2 

21 

9 

•66 

62 
•80 
14112 

75 

2II2 
•68 
•79 

55I2 
♦84 

36I4 


121 

35I2 
120 

26I2 

21 
0 

69 

63 

83 
142 

75 

2178 

69 

80 

55I2 

851 2 

36I4 


$  per  share 

U6        9612 

II4I4  lUU 

•8634     88 

77I4     8II2 


I2I2  I2I2 

•45  49 

5158  5278 

•28  33 

•5734  6II2 

•55  65 

issu  Hi' 

•61         62 
105      IIOI2 
96I4     96I4 
•35        43 
134      I34I4 


•I2 
9 


"4 
934 


74=8     7712 


108      108 
7  7 


97        97 
634        678 


2OI2  2OI2 

I312  I4I2 

67I2  6834 

27  28 

•68  69' 

•54  6O34 


53  54I2 

•95  97 

38i2  3812 

85I4  89I4 


1418  I4I4 

2658  2634 

32  3438 

34I2  35I2 

54I4  5434 

2234  235s 


•67 
81 
79 


68 

82I2 

79 


1034     lllg 
29I2     30 
7634      7634 


24I2     25 


•75 

68 

♦22 


80 

69I4 

26 


98      101 
1418     1434 


4538  46 
♦I6I4  19 
•77        80 


24 

72I2 
♦41 
•7434 
•58 

1984 

79 

713s 

3334 

41 
578 


24 

73 

44 

77 

63 

201s 

8038 

7138 

35I2 
41 
61s 


1038 

87 
•100 

3612 
134 

94=2 

35I8 

7618 

3934 

III4 

2038 
*32l4 
•69 
•9212 

7OI2 

83 

•934 

35 
•100 

2658 

21 
9I4 
•66 

62I2 
•80 
I4OI4 

75 

2138 

68I2 

80 

55 
•8412 

34I2 

201s 

2484 

53 

79 

69 
•25 

98 

14l8 


1084 

8912 
102 

37 
I39I2 

94I2 

3684 

76i8 

4II4 

1114 

203g 

38I4 

71 

95I4 

7II4 

83 

I2I2 

35 
120 

27I2 

2II4 
91 

69 

63 

83 
142 

75 

22 

68I2 

80 

57 

851 2 

34I2 

2018 

25 

55 

79 

7078 

26 
107 

1434 


S  per  share 
90        9612 

II4I4  II4I2 
88        88 
79I8     8OI2 

•92        94 


I2I2 
•45 

52I2 

3OI4 
•5734 
•55 

89I2 
13634 
•61 
IO8I4 


1234 

49 

5384 

SOU 

611" 

65 

89I2 
142 

62 
11038 


•35       43 
135      135 


1 
938 


76I4     7818 


10618  10618 
7  7 


97 

684 
Ills 
1912 

1418 

68I4 

2738 

70 

54 


97 
7I8 
lUs 
1984 
141s 
6884 
287g 
7034 
54 


$  per  share 
96I4    9612 

•110      120 
•86I2     88I4 
79  ig     8038 


♦12        I2I2 
♦45        49 

52I2  53 
•28  32 
♦5734  60 
■ 61 

89        89 
135      I37I2 
•61         62 
107 '2  10988 


♦35        43 


518      OSg 


76i8     7738 

"634  "eX 


54 
•96 
3834 
85I4 
78 
I4I4 
2678 
33I4 
36 

5458 

23 

•78 

6884 

82 
7812 

103g 

2934 

79 


5538 

97 

39 

885s 

8OI4 

1438 

27 

3538 

36i.> 

55 

2378 

81 

73 

8978 

7812 

11 

2934 

79 


I434 

I6I2 
•78 
12478 
•103 

23 

72 

41 
♦7434 
♦60 

20 

7834 


45I2 

I7I2 

80 
125 
107 

2434 

75I8 

41 

77 

62 

20"4 

81 


•I9I2  2212 

77  77 

♦90  95 

♦52  57 

2358  243, 

1734  I8I2 

67I2  6778 


21        2II2 
♦125      140 
♦98      IOOI2 
201s     201.1 
117s     1284 
43I2     43I2 
♦104      105'2 
132      I34I2 
♦90        99 
♦fi0l2     62 
61         61 


35        3768 
41         41 
5S4       6 


•1912  22I2 

76  80 

•56"  70' 

2358  2378 

1784  1884 

67I2  69I4 


21        21 
»I25      150 

•98  10012 
1978  208s 
I2I2     I2I2 

♦42        45 


♦104 
132 

♦no 

♦61 
♦fiO 


1051; 
I34I; 

99 

63 

601; 


IO84 
89 
♦100 
37 
I36I4 

'36" 

77 

40 

III2 

2OI2 
♦32I4 

71 

95I2 

7078 
•82 

♦934 
•35 
♦100 

27I4 

2II4 

"6918 
6312 
•80 
143 

•74I2 

2158 

68I2 

7978 

56 

8518 
•34 

2OI4 
•25 

54 
•75 

69 

25 
103 

1434 
7 

4558 

17 
♦77 


11 

9OI4 
102 

37I4 
I39I4 

'3'6"l2 

77 

41 

III2 

2OI2 

38I4 

71 

95I2 

7184 

84 

I2I2 

37 
105 

2838 

2184 

'6'9'l8 

63I2 

83 
I44I2 

76 

2238 

69 

7978 

57 

85I2 

37 

2OI4 

27 

55 

80 

7OI2 

25 
106 

I5I4 
7 

4684 

I7I4 

7934 


9678 

•684 
'1934 

14 

"2738 

•69 

•54 


97 

7 

"2"di4 
14 

"2"8"78 

7012 
6034 


54 
•96 

38l2 

85 

78 

14 
•2684 

34 

36 

"23' 

•78 
73I4 
89 
7812 
10 
29I2 


5478 

97 

3812 

87 

78 

14 

3II2 

34I2 

36 

'2"3'5i 
81 
79I2 
8934 
7812 
IOI4 
301s 


$  per  share 

96I4     9612 

115      115 

♦86I2     88I4 

78l2     80 


5OI2    5OI2 
I2I4     I2I4 


5284     53I8 
3II2     3184 
♦59        61 


♦88        92 
138      I39I2 
62        62 
10818  IIOI4 


♦35        43 
135      13612 


*l2 
6I4 


7( 
684 


76I4     78 


951,1 
684 
11 

1978 
I4I4 
69I2 
28 
6978 
54I4 


95I4 

7 
11 
1978 
I4I2 
69I2 
29 
6978 

54I4 


Sales 
for 
the 

Week 


1084 
89 
•100 
363, 

I35I2 

♦93 
34 14 
7618 
39I2 


107g 
90 14 

102 
37 

138 
95 
35I2 
76lg 
4OI2 


2434 

76 

41 
♦75I4 
♦60 

20 

79I2 

73 

3612 

42 
578 


26 
77I2 
41 
77 
62 
20'4 
8II4 
73 
38 
4534 
6 


*19l2 

78 
•90 

57I2 

24 

1778 

68I4 


22I2 

8OI2 

95 

57I2 

2458 

I9I8 

6978 


'125      155 
•98      IOOI2 
201s     2O84 
1238     12I2 
45        45 


102 
•130 
98 
♦61 
♦60 


105 
135 

98 

63 

601; 


2038 

♦32I4 

6934 

"ah'h 

8II2 

♦934 

♦33I4 

♦100 

2084 

2II4 

9 

"osu 

♦80 
♦14012 

7458 

21 

68 

7812 

5584 

8512 
♦35 

20 

25I2 

52I4 
♦76 

6884 
♦25 
102 

I4I2 
7 

46I4 

17 
♦77 


21 

38I4 
70 

"7"o"34 
82I2 
I2I2 
37 
110 
2678 
2II4 
9I8 

"6'4" 

8038 
145 

75 

2II2 

59 

7984 

56 

8512 

37 

20 

25I2 

52I4 

80 

6912 

26 
1051s 

1434 
7I8 

4684 

17 

80 


2434 
76 

♦40 

♦75I4 

♦60 
1984 
78I4 
721s 
3OI4 
4312 
534 
884 
26 

♦I9I2 
78 

♦90 

♦50 
237, 
173, 
68l2 


2534 

7612 

42 

77 

62 

2018 

8018 

721s 

37I2 

44I2 

6 

884 
26 
22I2 
79 
95 
70 
24I2 
ISlg 
69 


■130      155 
♦93      IOOI2 
181s     2084 
I2I2     121- 
♦4213,    45 
102      102 
I33I4  I33I4 
♦94       105 
♦61         63 
♦fiO        601  •• 


5478 
♦96 
3878 
8512 

"14" 
2734 
3358 
36 
5438 
2338 

♦78 
7612 

♦88I2 

"16" 


55I4 
97 
39I8 
88 

"l"4"l4 

28 

35 

3638 

55 

2378 

81 

80 

89 

"I'o' " 


1012 

89I4 
lOOlg 

3714 
13684 

♦93 
32I2 
7618 
39I2 


1058 

9OI4 

lOOig 

3714 

139 
95 
35 
76ls 
4OI2 


21        2238 


♦70 

♦92 

70 

§16' 

33 
'100 

27I4 

21 
Olg 

70 

64I2 

81 
141 
♦73 

21 
♦68 
♦78 

54 

85I2 

3534 
♦I884 

25I2 
♦53 

80 

6878 

24 
10318 

His 

"46" 

17 
♦77 
'122 
►103 

25 

76 

39 
♦75I2 
♦59 

1934 

791, 

72I2 

3638 

4312 

57g 


71 
96 

7078 

"fo" ' 
3512 

105 

2758 

2134 

9l8 

70 

65I2 

81 
142 

75 

2158 

70 

80 

5612 

8534 

3534 

I9I2 

25I2 

54 

80 

7018 

25 
106 

15 

"4"6'l4 

I7I2 

80 
125 
107 

25 

76 

4018 

77 

60 

2018 

81 

72I2 

3734 

43I2 
6 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


♦I9I2  22I2 

78  79I2 

♦90  95 

♦51  70 

2488  2478 

175,  lS6s 

68I2  70 


22        22 

'132      150 

♦98      IOOI2 

201s     21 

I2I2     1212 

45        45 

'101      104 

133      133 

♦95      105 

♦61        63 


no 


«0 


Shares    Indus.  £c  Miscell.  (Con.)   Par 
2,100  Amer  Telephone  &  Teleg..l00 

500  Amer  Tobacco 100 

100      Do     pref  (new).. .100 

10,700  Amer  Woolen  or  Mass 100 

^ Do     pref 100 

900  Amer  Writing  Paper  pref. .  100 
900  Amer  Zinc  Lead  &  Smelt..   25 

Do    pref 25 

7,500  Anaconda  Copper  Mining.  50 

500  Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d   preferred 100 

200  Associated   Oil 100 

10,800  Atl  Gulf  &  W  I  SS  Line 100 

100      Do     pref 100 

146,800  Baldwin  Locomotive  Wks.lOO 

100      Do    pref ..100 

Barnsdall  Corp  CI  A 25 

1 ,800  Barrett  Co  (The) 100 

Do    pref.  _ 100 

2,800  Batopilas  Mining 20 

46,400  Bethlehem  Motors No  par 

100  Bethlehem  Steel  Corp 100 

56,800      Do     Class  B  common.  .100 

Do    pref 100 

420      Do     cura  conv  8%  pref.  100 

600  Booth  Fisheries No  par 

Brooklj-n  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

900  Burns  Bros 100 

2,300  Butte  Copper  &  Zinc  v  t  c..5 

200  Butterick 100 

1,400  Butte  &  Superior  Mining..  10 
2,800  Caddo  Central  Oil  &  Ref..lOO 

2,700  California  Packing No  par 

3,125  California   Petroleum. ....100 

1,700      Do    pref 100 

300  Calumet  &  Arizona  Mining.  10 

Case  (J  I)  Plow  Wks..A'o  par 

12,900  Central  Leather 100 

Do     pref 100 

2,000  Cerro  de  Pasco  Cop No  par 

9,900  Chandler  Motor  Car...A'o  par 
1,200  Chicago  Pneumatic  Tool..  100 

1,900  Chile  Copper 25 

1,800  Chino    Copper 5 

9,900  Coca  Cola No  par 

2,700  Colorado  Fuel  &  Iron 100 

1 ,800  Columbia  Gas  &  Elec ,100 

11,300  Columbia  Graphophone  A'^o  par 

Do     pref 100 

6,900  Consolidated  Cigar No  par 

2,800      Do     pref 100 

800  Consolidated  Gas  (N  Y).-100 
6,100  Cons  Inter-State  Call  Mg..l0 
1,700  Consolidated  Textile. ..Afo  par 

200  Continental  Can,  Inc 100 

Do    pref _ 100 

16 ,400  Continental  Candy  Corp  A'o  par 
13,000  Corn   Products  Refining. .100 

300       Do     pref  _ 100 

3,500  Cosden&Co No  par 

26,300  Crucible  Steel  of  America..  100 

200      Do     pref 100 

12,500  Cuba  Cane  Sugar No  par 

900      Do     pref 100 

6,300  Cuban-American   Sugar 10 

500  Dome  Mines.  Ltd.. 10 

1,000  Elk  Horn  Coal  Corp 50 

Do    pref._ 50 

1 , 1 00  Endlcott- Johnson 50 

100       Do     pref 100 

4,200  Famous  Players  Lasky  A'o  par 

800      Do     preferred  (8%) 100 

82  Federal  Mining  &  Smelting  100 

662       Do     pre! 100 

Fisher  Body  Corp No  par 

3,600  Flsk  Rubber .25 

2 , 1 00  Freeport  Texas  Co A'o  par 

1,100  Gaston  W  &  W,  Inc... No  par 
200  Gen  Amer  Tank  Car.  _ A'o  par 

2,100  General  Cigar.  Inc 100 

140      Debenture   pref 100 

1 , 800  General  Electric.  _ 1 00 

600  General  Motors  Corp  pref.  100 

43,300      Do     temporary  ctfs.A'o  par 

700      Do     Deb  stock  (6%)...  100 

900       Do     debenstock  (7%)..100 

4,100  Goodrich  Co  (B  F 100 

900      Do     pref .100 

431  Granby  Cons  M  S  &  P 100 

300  Gray  (fe  Davis,  Inc 25 

1.500  Greene  Cananea  Copper..  100 
2,100  Gulf  States  Steel  tr  ctfs.-lOO 

200  Ilartman  Corporation 100 

9,100  Haskel  &  Barker  Car. .  .A'o  par 
800  Hendee   Manufacturing. ..100 

11,600  Houston  Oil  of  Texas 100 

3,800  Hupp  Motor  Car  Corp 10 

800  Indlahoma  Refining 5 

6,100  Inspiration  Cons  Copper. ..20 

2,500  Internal  Agrlcul  Corp 100 

300       Do     pref 100 

200  Inter  Harvester  (ntw) 100 

Do     Preferred,   new 100 

8,100  Int  Mercantile  Marine 100 

7,100      Do    pref 100 

800  Internat  Motor  Truck. A'^o  par 

Do     1st   pref 100 

Do     2d  pref 100 

10,800  International  Nickel  (The). 25 

12,400  International   Paper 100 

700       Do     stamped  pref 100 

21,700  Invincible  Oil  Corp ,'".0 

4.100  Iron  Products  Corp No  par 

20,500  Island  Oil  *  Transp  v  t  c.lO 

100  Jewel  Tea,  Inc 100 

100      Do    pref 100 

..  .lones  Prog  Tea,  Inc. 100 

4,925  Kclly-Sprlngflold    Tire 25 

Temporary  S'^  preferred  100 

100  Kclsoy  Wheel,  Inc 100 

5,200  Kcnnecott  Copper A'o  par 

8,600  Keystone  Tire  *  Rubber...  10 

4,900  Lackawanna  Steel 100 

LncledeOas  (St  Louis) 100 

700  l^e  Rubber  A  Tire A'o  par 

100  Liggett  *  Myers  Tobacco. .  100 

Do     pref 100 

23.200  T.oew's  Incnrporntod No  par 

3,000  Loft  Incorpor.nted No  par 

300  Loosc-Wlloa  Bl.scult  tr  ctfs.lOO 

200      Do     2d    preferred 100 

716  T^rlllard  (P).. 100 

200       Do     pref 100 

100  Mackay   Companies .100 

200     Do     pref.    .    .    100 


PER  SHARE 

Range  since  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


Highest 


16 
12 
63 


52 
10 

49 


S  per  share 
92i8May22 

IO4I4  Aug  9 
85I4  May20 
7284  Aug  10 
9184  Aug  2 
37  May20 
11  Aug  9 
44I2  Aug  2 
49I2  Aug  9 
25  Aug  9 
55  May  24 
60  June  5 
8.5I2  Augl3 

I28I2  Augl8 
60      Augl4 

100  Aug  9 
96I4  Aug24 
35      Augl8 

114      Mar  3 

102     June  4 

I2  Aug20 

5I8  Aug26 

65      Aug  9 

68      Aug  9 

90      Aug  3 

104  July28 
6I2  Augl8 
85  Julyl2 
48i2June30 
84  Aug  9 
6I4  May20 
11  Aug27 
Aug  9 
Aug  5 
Aug  9 
22I4  Aug  9 
65  Feb 10 
Aug  6 
Aug  13 
Aug  4 
95I2  Julyl9 
3378  Aug  9 
79I2  Aug  9 
74I4  AuglO 
1258  Aug  9 
24I4  Aug  9 
3OI4  May20 
28  May20 
SO  MaylO 
1934  Aug  9 
7834  Aug  11 
55I2   FeblO 

i76i4  Febl3 
737s  July28 
978  Aug  9 
25  Feb27 
74I4  Aug  7 
9734  June22 
lOig  May24 
76I4    Feb  13 

100  Augll 
30     May24 

115l2May24 
9258  June30 
32I2  Aug27 
7512  AuglO 
36I2  AuglO 
9I4  Mayl9 
1 8  May24 
33  Feb 17 
62  Aug  5 
92  Aug  6 
6518  Feb  11 
80  May20 
10  Jan  6 
26I4  Jan  2 
99  Augl4 
2578  Aug  6 
20  May20 
5  7s  Aug  9 
49  JunelO 
58is  Feb27 
79I4  May25 

134  May20 
72I2  Aug  9 
1978  Aug  9 
68  Aug20 
7812  Aug26 
49I2  Aug  9 
84  Aug  9 
Feb25 
June24 


•S  pel  share 
10084  Marl8 
283       Jan 


9734 
I65I2 
IO5I2 

6138 

2II2 
5912 
66I2 
67I4 
7458 

7534 

125 

17612 

75 

14812 
1021; 


Jan  7 
Jan  2 
Jan29 
Jan  3 
Jan  9 
Jan  9 
Apr  6 
Jan  3 
Jan  17 
Jan  7 
Jan  8 
Jan  5 
Jan  7 
Apr  9 
Jan  5 


5018  Mar25 

154i2Junel9 

IIII2    Jan  6 

188    Jan  5 

32I2   Apr  9 

9688  May  6 

IO212    Jan  3 


IO2I4 
114 

15 

9634 

62 
129 

III2 

26 

29I4 

28I4 

8512 

46 

75I2 

69 


Feb24 

Jan  5 

Jan  9 

Apr  1 

Mar20 

Apr  7 

Jan  9 

Jan  6 

Janl2 

Jan  6 

Jan28 

Jan  3 

Jan  6 

Mar26 

1934  JunelS 

10434    Jan  5 

IO8I2   Jan  5 

6138    Jan  3 

I6434  Mar29 

in7g   Apr  8 


31 
191 
a-23 
41 
75 
64 
2184 
75 
13 


Aug  6 

Aug  9 

Aug  3 

Aug  9 

Aug  9 

July  2 

Febl3 

.558    Augll 

43I8   Aug  9 

13I2   Febl3 

69  Feb 11 
11284  Fcbl7 
IO3I4  Augl3 

215s  Aug  9 
705s  Augl8 
39  Aug27 
72  Feb  4 
60  FeblS 
1558  May20 
62I4  May 20 

70  FeblO 
3OI4  Aug  9 
36i8  Mar  1 

5I4  AuglO 
8  May  21 
22  Aiigl6 
20  Aug  5 
7188  AUK  3 
91  Aug  4 
Augl7 
Aug  6 
I3I2  Aug  9 
63  Feb26 
Aug  7 
Aug  6 
Aug  6 
..  June21 
18's  Aub26 
117s  AUK23 
43I2  Aug23 
102  Auk26 
AuglO 
A«k25 
Aug  9 
Jnlvl3 


50 
22 


35 

21 

130 

99 


125 
98 
60 
SSI 


2114 

Jan  3 

415s 

Jan  3 

4034 

Jan  2 

44I4 

Jan  3 

67 

Jan  9 

6512 

Jan  5 

9234 

Jan  14 

80 

Aug27 

8978 

Aug25 

9378  Mar22 

2038 

Jan  5 

46I4 

Apr26 

98 

Apr  9 

10284 

Jan22 

I4I2 

Aprl6 

IO5I4 

Aprl4 

107 

Jan  9 

4388 

Apr29 

27812 

Apr  7 

100 

Jan  7 

5938 

Aprl4 

8578 

Jan21 

7J605 

Aprl7 

13 

Jan  3 

28 

Jan  2 

45 

Mar25 

147 

Jan  0 

104 

Jan  3 

95 

Jan  5 

9158 

Aprl5 

I6I2 

Mar30 

4434Mayl4 

1347s 

Mar20 

48 

Jan  3 

3612 

Jan  5 

I9I2 

Jan  5 

77I2 

July23 

7588 

Jan  3 

9484 

Jan  5 

172 

Jan  2 

8984 

Jan  3 

42 

Mar26 

85I4 

Jan  6 

94 

Apr20 

8578 

Jan  5 

10284 

Jan  3 

55I2 

Jan  3 

4984 

Jan  5 

3818 

Jan  3 

8478 

Jan  8 

PER  AH  ARE 

Range  for  Previous 
Year  1919 


Lowest 


IO9I2  July23 
78I4  July  8 
46I4    Aprl9 
July  9 
Apr  9 


108 
23I4 
934 

61 '8 
27 


14212 
115 

5184 
11178 
170 

84 

71 

26'4 


Apr  6 
Apr  8 
Aprl4 
Aprl5 
Aprl3 
Jan24 
Jan  3 
Jan  5 
Apr  7 
Jan  19 
Apr  fl 
Jan  7 
918i  Maris 
79^8  Jan  3 
4714  JulylS 
5II2  Jan27 
7I4  July  9 
2184  Jan  9 
JanlO 
Jan  5 
Jan  5 
Jan21 
Apr  9 
Apr  7 
Jan  5 
Jan  5 
Marl5 
Jan  6 
JanlO 
Jan31 
Aprl2 
Jan  3 
Jan  3 
•JanlO 
Jan  2 
Jnn  S 
Jnn  7 
Mnr22 


45I4 

30 

1521'' 
105 

95 

33l» 

481; 

91 84 

48 

3,S78 
207 
10978 

36 

28 

70 
II 51 J 
1 8384 
IIOI3 

6084 

641! 


S  per  share 
95      Dec 

19178  Feb 
9358  Dec 
4514  Jan 
9438  Feb 
2758  Jan 
11  Jan 
■  40  Jan 
5458  Nov 
17I4  Jan 
61  Mar 
oSig  Feb 
68  Jan 
92  Feb 
64  Jan 
6478    Jan 

100      Dec 


103 
110 

II4 
26 
55I2 
5538 
90 

10158 
11 

8512 
41 

115 
5I8 
16 
1678 
I9I4 
48I4 
2038 
6418 

5684 


Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Mar 


5612 

10412 
31 
90 
68 
I684 
3218 
37I2 
3434 
39I4 
5O84 
9II2 
54 

178 

7884 

578 

3OI2 

65I2 

IOOI2 
IO84 
46 

102 


Feb 
Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Apr 
Dec 
Feb 
Oct 
Sep( 
Jan 
Jan 


Highest 


S  per  share 

10858  Mar 

314I2    Oct 

106      Jan 

I6912  Dec 

11084  June 

69       Oct 

29     July 

65     July 

777g  July 

6512  Dec 

82      Aug 

8OI4  May 

142      Nov 

19258    Oct 

7612  May 

156I4    Oct 

Ill's  June 


145     July 

119    May 

2i8  May 

45       Oct 

10784   July 

112       Oct 


108 
116 

25 
102 

92 
166 

17 


July 
Sept 
July 
Aug 
May 
Apr 
Oct 
3984  July 
37I2  July 
54I4  May 
87I2  Dec 
567  Oct 
8658  Sept 
8684  July 


5218  Feb 
91  Jan 
2038  Jan 
6912  Mar 
nl50  Jan 
lOSs  Jan 
2388  Dec 
39  Dec 
80  June 
lOUj  Aug 
83      Dec 


261       Oct 

105      July 

55      Dec 

8778  Dec 

1410      Oct 

leUMay 

43      July 

49      July 

150       Dec 

IO7I8   Dec 

123     July 


9  Dec 
25  Dec 
38I4  Jan 
3918  Nov 
3178  Dec 
15      Dec 


47  Jan 

90  Dec 

14412  Feb 

82  Jan 


8212  Feb 


56I2  Jan 
102  Aug 
47I2  Dec 
4638  Dec 
3212  Dec 
49I2  Feb 
54I4  Jan 
40       Feb 


42I2  Feb 
IOI2  Jan 
48  Jan 
IlOis  Jan 
1 1 1  Dec 
2II4  Jan 
9284   Feb 


205s  Dec 
3014  Jan 
62       Jan 


34      Dec 


15 

3878 

2484 

68 

1011" 
34 
275s 
38*8 
621- 
33  " 
21 

195 

107 


Dec 
Dot 
Dec 
Jan 
Doc 
Jan 
Nov 
Deo 
Jan 
Dec 
Jan 
Dec 
Jan 


2518  Dec 

401s  Ffb 

94  Feb 

14784  Apr 

107  Jan 

63  Doc 

t63  Juno 


II6I2  July 
114      July 

6712  July 
14II4  Nov 
II312  Nov 

29I4  July 

507     July 

4358  Nov 
56  July 
69  Oct 
75I4  Oct 
95I2  Oct 
75    June 

8638  July 

I063g  July 

23       Oct 

37I2  Nov 

10334  June 

no    June 

I5'^g   Oct 

99       Oct 

10978  July 


23I2  July 
48I4  July 
173  Oct 
55  Oct 
6438  July 
8884  July 


95^8  July 
101  Aug 
176       Oct 

95    June 


9434   Apr 


933s 
109U 
80 
5334 
47I2 
8918 
IOOI2 
713s 


Oct 
Apr 
Jan 
Nov 
July 
Oct 
Dec 
July 


68^8  Julv 

3734  July 

91      Julv 

14968  July 

120     Jime 

6784  July 

12812  May 


33"8  June 
82  Nov 
80     July 


65     Nov 


48 

91 

44 

164 

11  Oil 

II4>4 

43 

1261. 
I07»i 

83 

40 
25014 
115 


M.ir 

Mar 

July 

Nov 

Oct 

Oct 

Julv 

July 

Nov 

Jan 

Oct 

Aug 

July 


755*  Dec 

81      Julv 

120    Juno 

245     Julv 

115     ,lulv 

7978  Mnv 

66      Jiilv 


•  Bid  and  asked  prices  no  sales  on  this  day.     §  Less  than  100  shares.     J  Ex-rlghta.    a  Ex-dlv.  and  rights,     n  Par  value  $100.    »  Old  stock.    1  Ex-dlvldend. 
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New  York  StocK  Recora— Concluded— Page  '6 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see  second  page  preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Aug.  21. 


$  per  share 
* 105 


35 
75 

8834 

44 

87 

678 
5934 
95 
74 12 
♦lOOU  105 


*34l2 
74I2 
8884 

*42 

*84 
678 
5934 

*88 
74I2 


11 

*20" 
*40 

5OI2 
*45 
*1S14 
*49 
378 

*5 
126 

22 

48 

34I2 


11 

24"" 

47 

5OI2 

46 

16 

51 

4 

6I2 
126 
22 
48 
34I2 


Silonday 
Aug.  23. 


$  per  share 
*95     105 


71        71 

*70 

'fzii 

*97l2 

*97l2 

159      16038 

15538  16038 

*90       94 

*90 

94 

"12'     Y2"ls 

"1134 

'l2"l« 

3934     397s 

3938 

3934 

*59        65 

*61l2 

65 

*95        97 

*95 

97 

35 
7434 
8878 
44 
86 
7 
58 
95 
75 
*100l4  105 


*34l2 

74 

88I2 
*41 
*84 
6=8 

5734 
*88 
"70 


• 31 


8512 
79I4 


87 

8II2 


18        IS 


3534 
3938 
88I4 
1278 
81 
61 
85 
*14 
95 


36 

40 

8SI4 

13 

81 

6178 

85 

16 

9538 


*--  55 

11114  IIII4 


11 

95 
*20 
*40 

50 

46 
*15l4 
*49 
378 
538 
►124 

22 
*46 
*33 
'45 

*40" 
8434 
80 

"1778 
27I2 


Tuesday 
Aug.  24. 


Wednesday 
Aug.  25. 


Thursday 
Aug.  26. 


$  per  share 
9812    9812 
2OI2    20I2 
71       71 
*97l2   .-. 
15534  I64I4 
•90       94 
*19        I9I2 
11^8      1218 


3958 
*61l2 
*95 

29 
*34l2 

74 


4038 

64 

97 

30 

35 

74 


45 

*84 
7 

58 
*88 

74 


45 

86 

7l8 
59 
95 

74 


11 

95 

24 

47 

50 

46 

16 

51 
378 
538 
128 

22 

48 

35 

47 

31 

46I4 

87 

81% 

2878 

1778 

2734 


♦IOOI2  105 
1034     11 


38I4 
*88 

I2I2 

81 

61 
*84 
*14 

94 


39 

93 

1234 

81 

6158 

85I2 

16 

95 


71 

3812 
*92 
*98 

1434 

52I4 

76 

82I4 


717s. 
3878 
95 
IOOI2 
1434 
5278 
82 
83 


3678 
8138 

1612 

16 
4178 
758 
140 

4914 

27 
6978 
*85l4     89 
§668     670 
*I05l4  10558 
87I2 
34% 
7234 
6218 


3518 
8II4 

*1534 

*14 
4018 
*6l2 
*138 
49I4 
26I4 


■■ 55 

110      114 
7034     7234 
3812     3834 
*93        95 
*98l2  IOOI2 
1478     15 
5II2     52I4 
8OI2     8434 
8138     8212 


*20 
*40 
*49 
45I2 
*15l4 
*49 
378 

nil' 

2218 
*45 
32 

♦4514 

*46" 
8518 
80 

'IV 

27h 

33 

35I2 

38i2 
*88 

I2I4 
*80 

61 
•84 

15 

951 
•96 


24 
47 
51 
46 
16 
50 
37s 

f2"8' 
2234 
48 
34 
47 
31 
41 
8958 
83I4 

Y8'34 

2734 

35 

37I2 

4OI2 

93I4 

1278 

8OI2 

6I34 

85I2 

15 

9634 

99 


S  ver  share 
•95  105 
•19       22 

7134     74 
*97l2  101 
I6O34  I64I4 
•90        94 

I9I4     I9I4 


1184 

39I2 
*61l2 
*95 

3038 
*34l2 

73 


1218 

4OI2 

65 

97 

3012 

35 

74I2 


4438 

•84 

7l8 
59I2 


44I2 
86 

7I2 
59I2 
95 
75 


75 

•10114  105 

1034     11 

96I4 

•20 

467s 

•49 

46 

•1514 

•48 

334 

5 


■125 
23 
47 


97 

24 

467g 

51 

46 

16 

51 
378 
538 
128 

23I4 

47 


S  per  share 
•95      104 
•21        22 

74        75 
*97l2  101 
I59I2  I62I2 
•90        94 

I9I4     29I4 


•4558    4634 


H5a 

3834 
•6II0 

9834 
*29 
•44I2 

72 

86 
*43 
•84 
7l8 

59 
•88 

75 
•lOlU 

1058 

•26' 
46 
50 

•4512 
•1514 
•48 
334 

•5 
225 

22I4 
•46 

33 
•44 


•40 

87I4 
8112 
•28 

"2734 
35 
37I4 
3812 

•8814 
1278 
8OI2 
6O34 
85 

•15 
9658 


41 
8938 
8234 1 

2812 

1 

2"8"34' 
3638 

3714 
4014 
9314 

13 

8OI2 

6118 

85 

1618 

965; 


117j 
3934 

67 
9834 

3012 

35 

73 

86 

44I2 

86 

7'8 
S9I4 
95 
75 
105 
1078 

¥4"" 

46 

50 

47 

26 

51 
378 
5I2 
128 

22U 

48 

33 

47 

31 


Friday 
Aug.  27. 


S  per  share 
•95      105 

•71'     "75" 
•97I2  102 
16138  165 


1938 

1134 

39I4 

*61l2 

•9519 

30 

*34l2 

73 


I9I2 

1218 

3934 

67 

99 

4218 

35 

7678 


45 
86 

734 
69 
95 
7478 


4434 

•84 

•714 

5812 
•90 

8478 
•10114  105 

2058     10' 

98 
•20 
•40 

51 

4612 

•1514 

•48I4 

334 

•5 


24 

47 

51 

4612 

16 

51 
378 
5I2 


Sales 

for 

the 
Week 


Shares 
100 
100 
800 


74,400 


500 
26,800 
20,850 


200 
2,300 


8,900 
400 
700 


STOCKS 

NEW   XORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  since  Jan.  1 

On  basis  of  lOO-share  lots 


1,200 
1,600 


800 


12,800 
700 


225I4  225I4 


34I2 
75I2 
63I2 


51 


51 


3678 
8334 
1638 
15 
40 
7 
141 
.52 14 
27I2 
68        69I4 
*85l4     89 
§660     670 
10534  10534 

• 8712 

34 
73 
6158 


36 
8234 
163s 
14 
40 
•6I2 
•139 
5OI4 
2634 


34 
75 
6334 
91 


IIOI4  111 
711s     73I2 
38       3838 
93        93 

10012  ibou 

1434  1434 

5018  52 

81  8334 

8II2  87 


3712 
8OI2 
1638 
*13l2 
3934 
6I4 


3712 
83I4 
I6I2 
16 
40 
6 


I39I2  140 
SO34    5II4 
2634    2  Sis 
68I2     701'> 
=8514 


47 
41 

'63r2 

85 

10 

46 

*1S6 

*84 

2734 

•39 

109 

•4234 

*187l2 

67I2 
*13 
*41 

•6 

58^4 

8418 
♦90 

48 

86 
104 

51 

42I2 

88I2 
10684 
*60l2 

•7I2 

70 
•6512 
*104 


9I2 
4778 
4110 

64" 

85 

1038 

46 
165 

86 

28 

401 
109 

44 

esu 

15 

44 
6I4 

59 

S434 

95 

48 

8658 
104 

5II4 

4258 

89 
10684 

6112 
8 

7258 

66 
106 


•4II2    42 


4658 
40 
•2458 
64 

""9l"2 


9I2 

4758 

4112 

2612 
6512 
85 
lOls 


1434     1434 

*58       6078 

82I2    82  lo 


•4714    4734 


84  84 

2712  2758 

40  40 

105  115 

44I8  44I8 

I8734  1S734 

661s  6818 

*137s  16 

4134  4184 

•6  6I4 

588s  5878 

8312  84I4 


i662 
106 

"34" 
7338 
6I34 

"51" 
*40l8 


670 
10618 

87I2 

34 

7734 

65I4 

91 

51 

42 


•10034  II2I2 

72I2    74 

3818 

9484 
•100 

1478 

54 

SO 

841s 


3838 
9478 
110 
1518 
54 
83 
866s 


378s 
7958 

1612 


3712 
8134 

1612 


3912  3934 
512    612 

14038  14038 


•40 

41 

86I4 

883s 

S7I4 

81 

821^ 

82 



28 

2878 

1878 

29 

29 

29I4 

34 

35 

34 

47 

3734 

39I4 

357s 

•88I2 

93I4 

•88 

1258 

13 

22I2 

•80 

81 

8OI2 

61 

6I34 

6II4 

•84 

851  •> 

8512 

•2434 

261s 

15 

112  112 
72I2  74 
38I4  4838 
95  95 
•100  210 
1478      15 

6114 

7812 
84 


47 
•3214 
*45i8 


96 
•96 


47 
34 
47 
31 

89"38 
S33s 
2878 
1958 

2914 
3514 

37 

3912 
9314 

1278 

801  o 

03 14 

S512 

1758 

96 

99 


400 
600 
500 


4,100 
600 
300 

1,700 
400 

1,000 


53 

8OI2 

85I4 


8OI4 
1678 


914 

4658 

3912 

2458 
6312 
•80 


938 
48 
4012 
2558 
6618 
86 
10 


47 
8334 


47I4 
86I4 


52        521a 
4178     4178 
8712     8878 
IO684  107 
6038      6158 

714    714 

7058     73I4 
*65       67 
104      106 


14 

*58 
*82 


14 

6078 

83 


16        I6I2 
*80        8II0 

*B3l2    54I2      54I4     .54I2 
IO.5I2  lOSio  •10.512  107 
•103      110     •lOfilj  113 
6II2     6178       6078     6078 


4684 
47I4 
25 
1584 
•80 
54I4 


47U 
4778 
27 
I6I4 


85 

27I4 

40 
'106 

44 
188 

66 
•14 

4II2 
6 

5788 

8312 


85 

27I4 

4OI2 

109 
44 

I9412 
6884 
I6I2 
4134 

6 
59 
85I4 


SO 

27I4 
6SI4 

•8514 
§675 

106 

"34' 
74 
6212 

"51" 
•4018 


5OI2 

2838 

7OI2 

89 
680 
IO6I4 

85 

34 

7734 

65 

91 

52l8 

42 


8II2 
1678 

I4I2 

•37       41 

558       6I4 
140     241 
51        51 
2758     2838 
67I4      6838 
*S5l4     89 
§2-670    673 
3^10434  105 
--      85 
33 
72I2 
6I84 


33I4 
75I8 
6334 
90 


•112 

7II2 

3818 
•94 
200 

1518 

54 

78 

85I4 


114 

737s 

381 

97 
110 

I512 

64 

82 

87 


321 9 
82 
1658 
24 


37I2 
83I4 
1658 
I4I2 


538       534 
•240      243 
50        515s 
2812     29I4 
68        69I2 
*85l4     89 
•665     680 
10484  105 

85 

33 

72I2 

6118 


9I4 
4738 
39 
2418 
65I2 
•SO 

958 
46 


9I2 
48 
4038 
2488 
67 
85 
lOls 
46 


47 
8334 


47 
8818 


52I4  52I4 
42  42I2 
87I4     90 

10684  10678 
5934    61 
•7  8 

7OI4     73 
64I2     6478 

100      106 


14 
*58 

82I2 
104 

46I4 

47I2 

24 

1578 

79 

55 
IO5I2 
•IO6I2  113 

5978      6134 


I4I2 
6078 
83 

104 
47 
4734 
24 
1618 
8078 
55I4 

107 


*84l2 
27I4 

•40 

107 
44 

193 
67I4 

*13 

•4138 
•5 

5884 

8478 
*90 
47I2 
8518 


87 

27I2 

41 
107 

44 
193 

6878 

1612 

44 

6I4 
6018 
857s 
95 
48 
87I4 


*4078     42 


405s 
39 
2214 
65 
•82 
.9I4 
45 


8518 

27I2 

40 
107 
•43 
193 

6658 


938 
47I2 
39I2 
25I2 
66 
86 

934 
45 

"8"5"i8 

2758 

40 
107 

44 
193 

69 


10378  1037s 
52I4     5212 


89        905s 

IO6I2  IO6I2 

6138     6158 


7 

71 

65I2 
105 
106 

14 

6O84 
•82 

"47" 
47I2 


7 

7378 

6578 

105 

106 
I4I4 
6034 
S3 

"4"7"l4 
48 


1534     I6I4 
79        81 
55I4     58 
10684  IO684 
•10612  113 
6114      6II4 


•5 

58I4 

84 


5934 
85I2 


*47 


50 

86 


50 
•4018 


3334 

7558 

6414 

91 
51 
42 


74,600 

9,100 

100 

3,200 

2,200 

6,400, 

1,800 

32,500 1 

200 

5,200 

400 

10,800 

400 

2,100 

1,500 


Lowest 


Highest 


500 

24,500 

4,900 

400 

100 

3,100 

2,300 

33,200 

30,400 


938 
47I4 
39 
24I4 
66 
•82 
*9i, 

44I2 

"86 
27 

*39l2 
•106 
44 

194 
68I4 
I4I2 

•4II2 

6 

59I4 

8512 


978 
477s 

3984 

2538 
6738 
85 

934 
45 


86I4 
2710 
40 

109 
44 

194 
7018 
I4I2 
45 
61. 
6038 
87I4 


52I4     52I4 


8834 
1   6 

61 
7l8 

69 
•64 
•104 
106 

1378 

60 
•8212 


9038 
IO6I2 

62 
71g 

7134 

67 
106 
106 

1378 

60 

83 


'IO2I4  105 
47       47I2 
46I4     47I2 


155, 
•7812 

5678 
108 
110 


16 

8434 

58 
107 
110 


6284     63 


48 
85 


48 


5284     S3 


0038      9114 

IO6I4   IO6I4 

6II4      62I4 


►7 
70 
6578 
►104 

"14" 

•52 

•8212 


7I2 
721o 
6,578 
106 

"u" 

6078 
S3 


'IOOI4  105 
4712    47I2 


45 

25I4 

I5I2 

78 

58 
106 
105 

6118 


48 

25I2 

1618 

7812 

59 

108 

113 
Oils 


63I4     63581      1,600 


T^.^^  ^^L^'^'^.^:l''^.,'i°^1f}^;i?J}^'A^7-    }.}"^^J^'i^.}99  sh-^^es..     t  Ex-rlghts. 


Indus.  &  Miscell.  (Con.)   Par 

Manatl  Sugar loo 

Manhattan  Shirt 25 

May  Department  Stores.  ,100 
Do     pref 100 

Mexican  Petroleum..' 100 

Do    pref     100 

Miami  Copper .  _5 

Middle  States  Oil  Corp lO 

Midvale  Steel  &  Ordnance.. 50 

Montana  Power lOO 

Do    Pref _100 

Mont  Wd&Co  Ills  Corp.iVo  par 

National  Acme 50 

Nat  Anil  &  Chem  vtc. .A^o  par 

Do     preferred  V  t  0 100 

National  Cloak  &  Suit 100 

Do     pref 100 

Nat  Conduit  &  Cable. A'o  par 
Nat  Enam'g  &  Stamp'g_._100 

Do     pref 100 

National  Lead 100 

Do    pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake ioo 

New  York  Dock 100 

Do    preferred loO 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal.   100 

Nunnally  Co  (The) No  par 

Ohio  Fuel  Supply .25 

Oklahoma  Prod  &  Ref  of  Am  _  5 

Ontario  Silver  Mining 100 

Otis  Elevator No  par 

Otis   .Steel. No  par 

Owens  Bottle 25 

Pacific  Development. 

Pacific  Gas  &  Electric  100 

Pacific  Mail  SS 5 

Pacific  Teleph  &  Teleg..     100 

Pan-Am  Pet  &  Trans .50 

Do     Class  B 50 

Parish  &  Bingham No  par 

Penn-Seaboard  St'l  v  t  c  iVo  par 
People's  G  L  &  C  (Chic)..  100 

Philadelphia  Co  (Fittsb) 50 

Phillips  Petroleum No  par 

Pierce-Arrow  M  Car... No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa.  .  .   .100 

Do     pref 100 

Pond  Creek  Coal. .     10 

Pressed  Steel  Car 100 

Do    pref I.IlOO 

Public Serv  Corp  of  NJ...100 

Pullman  Company 100 

Punta  Alegre  Sugar  50 

Pure  Oil  (The).* I_l25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  clOO 

Replogle  Steel-.     No  par 

Republic  Iron  &  Steel 100 

Do    pref.__ 100 

Republic  Motor  Truck. A^o  par 
Royal  Dutch  Co  (N  Y  shares) . 

StJosephLead 10 

San  Cecilia  Sugar  v  t  c/no  par 

Savage  Arms  Corp loo 

Saxon  Motor  Car  Corp.TVo  par 
Sears,  Roebuck  &  Co.  _  100 
Shell  Transp  &  Trading  _  £2 
Sinclair  Cons  Oil  Corp.iVo  par 
Sloss-Shetfield  Steel  &  Iron  100 

Do   preferred _       lOO 

Standard  Oil  of  N  J 100 

Do  pref  non-voting.  _  lOO 
Steel  &  Tube  of  Am  pref. .  _  100 
Stewart  Warn  Sp  Corp.A^o  par 
Stromberg-Carburet_._A^o  par 
Studebaker  Corp  (The).. _  100 

Do     pref 100 

Superior  Steel  Corp'n.  .100 
Temtor  Corn  &  F  pref  A  no  par 
Do  pref  Class  B...Aro  par 
Tenn  Copp  &  C  tr  ctfs.A^o  par 
Texas  Company  (The).. _   .25 

Texas  Pacific  Coal  &  Oil 10 

Times  Sq  Auto  Supply. ivo  par 
Tobacco  Products  Corp...  100 

Do    pref 100 

Transcontinental  Oil  .No  par 
Transue  &  Williams  St.A^o  par 
Underwood  Typewriter.. _100 
Union  Bag  &  Paper  Corp     100 

Union  Oil No  par 

United  Alloy  Steel No  par 

United  Drug loo 

Do   1st  preferred 50 

United  Fruit lOO 

United  Retail  Stores A^o  par 

V  S  Cast  I  Pipe&Fdy 100 

Do    pref 100 

U  S  Express 100 

U  S  Food  Products  Corp.  .100 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  pref 100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem...lOO 

Do    pref 100 

Virginia  Iron  C&C 100 

V  Vivaudou No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph  .100 
Westinghouse  Air  Brake... 50 
Westinghouse  Elec  &  Mfg.. 50 

White  Motor 50 

Wlckwire  Soencer  Steel 5 

Willys-Overland  (The) 25 

Do    pref  (new) lOO 

Wilson&Co.Inc.v  t  c.No  par 

Woolworth  (F  W) 100 

Do    pref 100 

1,100  Worthlngton  P  &  M  v  t  c.lOO 

500        Do     pref  A .    .   100 

Do     prefB 100 


.?  per  share 
x97h  Augl7 
2OI2  Aug24 
7OI4  AuglS 
9712  Augl3 
148  Aug  9 
88  Marl3 
I8I2  Aug  6 
101  Aug  5 
37I4  Aug  3 
59  Mayl9 
95  May  4 
27S4  Aug  9 
32I2  May24 
44  Feb 13 
Feb  13 
Aug  4 
AuglO 
Aug  4 
Aug  9 
Augll 
Aug  9 


S  per  share 
I5II2   Aprl4 


83 
40 
88 
6I2 
50 
90 
7018 


^100l8May21 
IOI4  AuglO 
89  Aug  9 
20  Aug  9 
45  Feb 11 
48  May  20 
42I2  Augll 
1434  Aug  7 
44  Febl3 
358  Aug  6 
5  Febl9 
107  May20 
I9I4  Aug  9 
45I8  Augl9 
32  Aug24 
41I4  May20 
28  Aug  9 
37  Janl3 
7184  Febl3 
6734  Feb  13 
28I2  Aug  9 
16  AuglO 
27  Aug  9 
3OI2  AuglO 
33I2  Aug  9 
3578  Aug27 
88  July  2 
.^ug  6 


33I2 
137I2 
107 
222 
105 

26 

7184 

5284 

69I2 
10034 

40 

40 


Jan  5 
Aprl9 
Jan  12 
Jan  3 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 
Jan  6 
Mar25 
Marl9 


PER  SHARE 

Range  for  Previous 

Year  1919 


8638  July  9 
98    June28 


7,900 
25,800 
1,600 
8,000 
1,200 
4,000 
1,100 
9,600 
65,100 
6,900 


244 
3,310 


1,500 
28,000 
53,500 


1,600 


5,500 

75,400 

6,500 

4,300 

10,900 

100 

21,750 

500 


11 
79 
5II2 

84 

I2I2 

84 

96 

55 


Augl2 
Febl3 
AuglS 
Aug  2 
Feb  13 
June  3 
Augl7 


Jan  3 

Jan  13 

Apr  7 

Jan  2 

Jan  7 

Aprl2 

Jan  3 

Jan  5 

Jan  5 

Jan  3 

Jan  3 

S9i8  June26 

7714   Jan  5 

2238   Aprl7 

S5I2   Apr  8 

534  Mar  8 

958   Apr  6 

157      Aprl4 


80 

IO2I2 

13 

89I2 

IO2I4 

93 14 

no 
1712 

117I4 

4812 
61 


Lowest 


Highest 


S  per  share 

130      Aug 

28      Dec 

60      Jan 

104      Jan 

16234    Jan 

99      Dec 

21      Nov 

32       Oct 

4OI4    Feb 

54     Nov 

100     Nov 


4178 

65 

78 

6II4 

3838 

46 


600 

2,600 

500 

300 

700 

1,400 

30,300 

100 

300 

400 

5,900 

16,800 


1,200 

26,500 

300 

1,800 

600 

201,400 

2,S00 

3,600 

300 

76,900 

600 

100 

300 

2,100 

300 

300 

300 

3,800 

2,325 

1,000 

33,900 

2,400 

3,400 

315 

100 


IO884  May24 

66 

AuglO 

*36 

Aug  9 

8884  J.Iay20 

9212  May  3 

13I4 

Aug  9 

45 

AuglO 

34I2 

Feb26 

7658  Aug  9 

92I4  Aug  19 

32I2  Aug27 

6918 

Aug  9 

I4I2 

Jan  2 

12 

Aug  19 

39I4 

AuglO 

588  Aug27 

130 

-iuglO 

1:4558 

Augl2 

231s 

Aug  9 

59 

Aug  9 

87 

June  5 

§600 

AuglO 

lOOis  Junel7 

86I2  Aug  9 

2678 

Aug  9 

50 

Feb  13 

5834  AuglS 

92 

June  7 

41 

Febl3 

40 

Aug  9 

38 

Mar26 

9 

July29 

4OI4 

Aug  6 

37I2 

Aug  9 

22I4 

Aug26 

57 

AuglO 

8312 

Aug  12 

9I8 

Aug24 

40 

Aug  9 

161 

Aug  9 

73I2 

May22 

257s 

Aug  9 

38''s 

AuglS 

106 

Aug  9 

44 

Aug  2 

176 

Febll 

59 

Aug  9 

I2I2 

AuelO 

4112 

Aug24 

6 

Apr20 

5338 

Feb  13 

77I2 

Feb  13 

90 

Aug  6 

40 

F8bl3 

SO 

Aug  9 

101 

Aug  9 

50 

Aug  9 

4178 

June  14 

8378 

Aug  9 

10438  JunelSl 

561s 

Aug  9 

7 

-A.ug25 

42 

Feb  13 

591s 

Feb  13 

104 

May  3 

76 

Feb  13 

1278 

AuglO 

48 

Mavl9 

SOis  July  13 1 

104 

Aug24 

44l2May20| 

44 

AuglO 

24 

Aug24 

I5I2 

Aug27 

777sMay21| 

508s 

Aug  9 

100 

June  3 

103 

July  19 

55 

.^ug  9 

80 

Julv20 

fi2l'> 

Aug  9 

11638 
11184 

47I2 
36I4 
42 
42I2 
44I2 
8278 
IO8I2 
23I4 
98 
66 
9II4 
2758 

11334 
10412 


Jan  5 
Jan  2 
Jan  2 
Jan  5 
Jan  9 
June22 


Aprl4 

Aprl4 

Jan  6 

Apr  S 

Feb  9 

Jan  10 

July  2 

Jan  3 

Jan  8 

Jan  8 

Jan  7 

Apr  8 

Jan24 

Jan  5 

Aprl2 

Feb  2 

Jan28 

124     Marl9 

120      Aprl9 

*4278  July  7 

IO6I2   Aprl2 

10684   Feb20 

2284    Jan  6 

94       Jan  3 

93I2  July  7 

12434   Jan  3 

10684   Jan  13 

5534   Jan  2 

12338  May  10 

1778   Aprl2 

2514  JunelS 

8358   Apr  6 

Jan  13 

Aprl4 

Jan28 

Jan  5 

Jan2(; 

Aprl9 

Mar25 


29I2  Jan 
45  Sept 
87     Nov 


70 
103 

SI2 
451s 
93 
64 
102 


Jan 
Dec 
Dec 
Feb 
Jan 
Jan 
Sept 


S  per  share 

137      Dec 

3812  July 

13184    Oct 

110    May 

264      Oct 

11884  Sept 

3284  July 

7184  Nov 

6284  July 

S3     July 

IO6I4  Feb 


13I4  Nov 
91I4  Feb 
19I2  Feb 
44I4  Mar 
47  Jan 
46      Jan 


43      Jan 


SI2  Mar 

128     Nov 

34I2  Dec 

46     Mar 


7O84 

5812 

29I2 

22 

67 

9284 

42 

27I2 

32 

30 


Dec 
Dec 
Feb 
Jan 
Jan 
Dec 
Dec 
Apr 
Dec 
Jan 


2158 

243 

9014 

4834 

8214 
9414 

§850 


11338  Mar25 
91i2June24 
5II2  Mar26 

II8I4    Apr  8 


3884 
IOII2 
16 
93 
45 


Jan 
Jan 
Jan 
Dec 
Feb 


43I2  July 
75     Nov 

IOII2  Oct 
92     July 

IO8I4  May 
2434  July 
8S38  June 

604  May 
94I2    Oct 

112  July 
2178  July 

14534  Oct 
7084  July 
75  July 
67  July 
97    June 


55     July 


III4  Nov 

149     Nov 

39I4  Nov 

74       Oct 

80       Oct 

75I4  July 

4238  July 

41       Dec 

140I4    Oct 

1047s  Dec 

4784  Nov 

58     July 

57    May 

43      Apr 


S5I2  Mar 
1238   Feb 


12638 
IOII2 

60 

47 

38 


Apr  8 
Jan31 
Apr  8 
Apr  7 
Mar26 


13I4  Mar31 
C5734  Jan  2 
5388  July  7 
34I4  JulylS 
9512  Jan  3 
Jan  7 
Jan  5 
Jan  3 
.\prlS 
Aprl4 
Jan  6 
Jan  5 
Jan  14 
Jan  13 
Aprl4 
Jan  3 
Jan  3 
Apr  7 
Apr  6 
Jan  5 
Jan  8 
Jan  6 
Apr  8 
Jan  5 
Jan  13 
Jan  3 


106 
3834 
66I2 

200 

127 
38 
53 

148 
53 

224 
9612 
25I2 
55I4 
3778 
783s 

11688 

10384 
6934 

14334 
11612 

76 


4758  Mar2; 


109 
11584 

8O34 

1278 

97 

8OI4 
112U 
119 

21 

76 


Jan  5 
J.an28 
Jan  3 
Jan  2 
Aprl6 
.A^prl4 
Jan  7 
,Tunel7 
June  7 
Mar31 


89I4  Maris 
119  Jan  8 
551s  Jan  3 
69l->  Mar29 
3178  July23 
32  Jan  3 
93  Jan  5 
S2l8 


145 
II6I4 

95 

9334 

76 


Jan  5 
.\prl4 
Jan  6 
Jan27 
Janl3 
Jan  6 


3:59 
100 

60 
110 

51 


Feb 
Mar 
Dec 
Nov 
Apr 


68I2 
104 

19 

68 

46 

71I2 
100 


Feb 
Feb 
Mar 
Aug 
Dec 
Jan 
Jao 


44I2  Sept 

84  Aug 
I2I2  Dec 

5318  Jan 
6I4  Mar 
I68I2  Feb 
74  Dec 
4118  Dec 
4612   Feb 

85  Mar 


3684 
4534 
92 
32 


Jan 
Jan 
Jan 
Jan 


99  Oct 
111       Oct 

2858  May 
IO5I2    Oct 

7458  July 

98    May 

3112  Oct 
109  Oct 
106     July 

9184  Jan 
132I2  July 

98I4  Dec 


IO7I2  Nov 
112     June 

2712  July 
IO5I9    Oct 

5334  Dec 
145  Nov 
IO6I2  July 

74I2  Nov 
121      July 

17     July 

"94I2  Oct 
29      Aug 

23OI4  Dec 
8184  Dec 
64I4  Nov 
89  Nov 
97I2  July 


IO9I2    Oct 

151       Oct 

IO4I2  Nov 

5478  June 


934 

Dec 

I7I4  May 

«184 

Jan 

n345      Oct 

725, 

Jan 

115    June 

97I2 

Dec 

120    June 

3434 

Dec 

62-5s  Nov 

37I4 

Jan 

747s    Oct 

115 

Jan 

197I2  Dec 

75 

Jan 

100     July 

345s 

Dec 

45I8    Oct 

3788 

Jan 

5838  July 

9012 

Jan 

17518  July 

50 

July 

SSis  May 

157 

Feb 

215       Oct 

801s 

Aug 

II9I4    Oct 

14 

Jan 

3884  Aug 

4212 

Jan 

7434  July 

1684 

Feb 

3234  May 

66 

Apr 

918s    Oct 

J97l8 

Dec 

167     Macr 

96I4 

Jan 

111     May 

I7I4 

Jan 

5078  June 

73 

Jan 

I39I4  Nov 

109 

Jan 

II912  July 

43I4 

Jan 

7SI4  Nov 

45 

Jan 

50     Mar 

88I4 

Feb 

I15I2  July 

IIII4 

Dec 

II712  July 

651s 

Feb 

9712  July 

884 

Dec 

213g  Jtme 

54I2 

Dee 

62      Dec 

51 

Feb 

92I2  Jnly 

110 

Jan 

1157s    Oct 

54 

Mar 

j8S      Dec 

"5IU  'Nov 

'79 '  May 

82 

Sept 

9212  May 

94I2 

Jan 

126     July 

4012 

Jan 

5978  June 

45 

Jan 

86      Oct 

23I4 

Jan 

4OI4  June 

8784 

Jan 

98I4  May 

655s 

Jan 

10478  July 

120 

Feb 

13638  May 

11284 

Dec 

I1712  July 

50 

Feb 

117      Oct 

88 

Jan 

9812   Oct 

66 

.I.in 

81      Oct 

Jfc  Name  chiinepd  from  nhinritVo^r^oat'^'',^™'';,.  .';.r"?'r''i".^i'i'  °"'^'''''-     +  ^■^-r'snta.     a  Ex-div.  and  rights,     i  Ex-dlv.     0  Reduced  to  b.asls  of  S25  par.     n  Par  SI  00 
K  xvame  changed  from  Ohio  Cities  Gas  to  present  title  July  1  1920,  range  Incl.  prices  from  July  1  only  range  for  Ohio  Cities  Gas  Jan.  1  to  July  1.  37  May  20,  50H  Jan.  3 


New  York  Stock  Bxcnange— Bond  Record  Friday.  Weekly  and  Yearly       881 

Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

n.  Y.  STOCK  EXCHANQB 
Week  eniilng  Aug.  27 


U.  S.  GaTernmant. 

First  Liberty  Loa.a 

3^9     l9t  15-30  year..l932-'47 
Second  LlbeitF  Loan 

4s  Ist  LLconV...1932-'47 

is         ZndLL 1927- -42 

Third  Liberty  Loan 

4Ha  l8t  LLoonv...l932--47 
4Hs     2na  L  L  oonT..1927-'42 

4Ha     3rd  L  L 1928 

Fourth  Liberty  Loan 

4^8      l8tLL2n<100nvl932-*47 

iiis     4thLL. 1933--38 

Victory  Liberty  Loan 
4?i8     oonv  g  notes-. .1922-"23 
3Ji3    oonv  g  notes. .-1922-'23 

38  oonsol  registered 41930 

28  oonsol  coupon 41930 

4a  registered 1926 

4>   coupon 192i 

Pan  Canal  10-30-yr  38 »193e 

Pan  Canal  10-30-yr  Sa  reg..l93!- 

Panama  Canal  8s  g 1961 

Registered  -    1961 

Philippine  Island  48 1914-34 

Foreign  Government. 

Anglo-Freucb  O-yi  5a  toiler  loan 
Argentine  Internal  58  ol  1909. 
Belgium  25-yr  ext  aJ7Hs  g.l945 

1-year  6%  nntes Jan  1921 

5-year  6%  notes Jan  1925 

Bordeaux  (City  01)  l5-yr  08.l«j-i 
Chinese  (Hukuang  Ry)  Ss  ol  1911 
Copenhagen  28-yr  s  i  8^48.. 1944 
Cuba— i-xternal  debt  8b  ol  1904 
Bxter  at  58  ol  1914  ser  A.  .194V 

External  loan  4  Hs 194*- 

DomlulcanRep  ConsAdm  a  I  63'68 

Dominion  oi  Canada  g  8s-.   19''^l 

do  do  —1926 

do  do  ...1931 

2-yr5i2agoiQ  notes  Aug  192] 

10-year  51ib _.192!' 

Italy  (Kingdom  of).Ser  A  6Hs  '25 
Japanese  wovt — £)oan4^e-192t 

Second  series  4Hb 192J 

do     do      'Oerman  stamp" 

Bterllng  loan  4b 193! 

Lyons  (City  of)  15-yr  as 1934 

Marseilles  (City  ol)  16-yr  681934 
Mexicij — Exter  loan  £  88  of  1899 

Gold  debt  4s  o!  1904 1964 

Paris  i<  Ity  of)  8-ye«r  8b.         'O'l 
Switzerland  (Govt  of)  a  t  8s  1940 
Tokyo  City  6s  loan  of  191^... 
D  K  of  Ot  Brit  *  Ireland— 

6-year  5  H  %  notes 192 1 

20-year  gold  bond  8Vis..l937 

10-year  oonv  6Hb 1929 

6-year  conv  5 Vis ..pi 922 

tTbese  are  prices  on  the  basU  o' 

State  and  City  Securities. 

N  Y  City— 4}i8  ^ori>  injii-i9Bi 

4  >i  a  Corporate  stock 1964 

4Hs  Corporate  stock 1906 

4H3  Corporate  stock  July  1967 

4 Hs  Corporate  stock 1966 

4)^8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1967 

4%Corporate  stock  re8-.1966 

New   4>^s --. 1957 

4H%  Corporate  stock. ..1957 
Z}/i%  Corporate  stock...  1964 

N  Y  State — 4g 1961 

Oanal  Improvement  4s...  1961 

Oanal  Improvement  4s 1962 

Oanal  Improvement  4e 1960 

Oanal  Improvement  4  He.  1964 
Oanal  Improvement  4MB-1965 
aigbway  Improv't  4 He.  1963 
aighway  Improv  t  4MB.    1965 

Virginia  funded  debt  a-3B..1991 
58  deferred  Brown  Bros  ctts 


J    D 


A  O 
M  S 
J     D 


M    N 
J     D 


Price 
FHday 
Aug.  27 


Wetfa 
Range  or 
Last  Sale 


Bid 


Ask 


89.86  Sale 

84.80  Sale 
84.30  Sale 

85.20  Sale 
84.58  Sale 
87.64  Sale 

96.00 

84.80  Sale 

95.36  Sale 
93.42  Sale 
100  lOlij 
100  lOHa 
105  10612 
105  10612 
100      10112 


Low 

89.86 

8434 

84.28 


84.60  8520  492' '84  00  94.00 
84  04  8460  4012  181.10  92  86 
87.58      87.96  4703,85.80  95.00 


78 


99I2 
681 3 
9738 
97I4 
94 
S3 
t  40^8 
75^8 
86 


82^4 

98 

88 

86 

98'8 

91i8 

93 

74 

72^4 


83 
87 
85 


Sale 

69 
Sale 

9734 
Sale 
Sale 

41I4 
Sale 
Sale 

81  - 

71 14 
Sale 

981; 
Sale 
Sale 
Sale 
Sale 
aalfc 
Sale 
Sale 


J  J 

M  N 

M  N 

Q  J 


M  N 
F  A 
F     O 

i      A 

$5w£ 


m    e 

M     8 
A      O 


m  N 


M    N 

M    N 


Railroad. 

Ann  Arbor  isi  g  4s .kI995 

Atchison  Topeka  &  Santa  Fe— 

Gen  g  4a        ..    . 1995 

Reglsterei 1995 

Adjustment  gold  48 »1996 

Registered       »1995 

Stamped     »1995 

Conv  Kuiu  4s 1956 

Conv  48  Issue  of  1910 1960 

East  Okla  DIv  Ist  g  4s...  1928 
R(  eky  Mtn  DIv  1st  4s.-   1966 
Trana  '"en  Short  L  1st  4s. 1968 
Cal-Arlz  lat  &  ref  4  Hs"  A' 
SFe  i*rea&  Ph  1st  e  as 


J 

J 

M 

J 

J 

M 

M 

10-year  serureti  7a 1930  M 


1962 
1942 


All  Coast    Llstgol>l4s     .   »196S 


I  5734  Sale 
83  Sale 
83     Sale 

t  3612  Sale 

29     Sale 

91     Sale 

102     Sale 

51I2    54 

96  Is  Sale 
8134  Sale 
85  Sale 
8158  Sale 


High 


No. 


90-04  2883 


84 .80 
84.46 


69 


Rang* 

Sine* 

Jan.  1. 


Low    High 

89  10  10(1.40 

83.00  93.48 
236i  181.40  92.90 


U6.90  Aug  201 

84.40      84.986731 

9530  95.64'5513 
95.30  95.60  1711 
100  July'20 
IOOI2  June'20 
105  105 

105  105 

98I4  Mar' 19 

99     July'18 

7912  Apr   20 

87l2  Mar'20 
100     Feb  '15 


9912 
68^8 
97I4 
98'8 
90^2 
83 
41 
75 
86 
8II2 
70^4 
80'8 
98 
88 
86 
97'2 
91 
93 
71I4 
70I4 
76 
54I2 
83 
83 
34I2 
29 
9OI2 
102 
52 


99  5^6 
69 
97^8 
98^8 
94 
8312 
41 
73^8 
87 

Aug  '20 
70^4 
85I4 
98I3 
88I2 
86I4 
9818 
91I4 
93 
74 
73I8 

Jan  '20 
58 
8318 
83% 
36'8 
29 
91'2 
102^4 

Aug  '20 


96  9612 

8II2  82 

84i8  85i8 

9012  92 


Gen  unlfleo  «Hb 1964 

Ala  Mid  Ist  gu  go:d  OS..  1928 
Bruns  A  W  Ist  gu  gold  4s.  1938 
Charles  A  Sav  Ist  gold  7s. 1936 

LAN  coll  gold  4s.    01952 

Bav  F4  W  Ist  gold  6b 1934 

lit  gold  SB 1934 

Bait  A  Ohio  prior  SHE 1926 

Bsglstered... 41925 

lat  ao-year  gold  4l ill948 

Registered »1948 

10-yr  oonv  4Hs 1933 

Refund  A  gen  8s  Series  A. 1996 

Temporary  10-yr  68.. 1929 

PltUs  Juno  Ist  gold  eS 1922 

P  June  A  M  DIv  Ist  g  8  Hs  1925 
P  I.  E  A  W  Va  Syu  ref  48.  1941 
Southw  DIv  Ist  gold  3HS-1925 
Cent  Ubio  R  Ist  0  g  4  Hs.  1930 
CI  l.or  *  W  con  Ist  g  6s..  1933 
Ohio  River  RR  1st  g  8s-  . .  1936 

General  gold  8s 1937 

Pitta  Clev  A  Tol  Ist  g  fls.  1922 
Tol  A  Cln  dlv  1st  ref  4s  A .  1969 

Buffalo  R  A  P  gen  g  8b 1937 

Conaol  4Hb 1967 

AII&  West  lstg4Bgu 1998 

Clear  A  Mab  Ist  gu  g  fis.  1943 
Riich  A  Pitts  l8t  gold  68.    1921 

Consol  1st  g  Cs 1922 

Canada  Sou  cons  gu  A  8s...  1962 
•  ar  Clinch  A  Ohio  1st  ao-yr  6s  '38 
Central  of  Ga  1st  gold  8b..  .1)1946 

Conaol  gold  68 1946 

10-yr  tamp  aenur  n*  Juna    1929 


A     O 
A     O 

Nov 
Nov 
M  N 
D 
D 
S 
J 
i 
8 
S 
8 
N 
U 
N 
J 
J 
N 
O 
O 
J 
J 

o 

J 

D 
J 
J 

N 
N 
J 

S 

o 

D 
O 

o 
J 

s 

N 

o 

J 

A 
D 
O 

D 
A 
N 


83 

Sale 

91 

81^8 

90 

87 

90 

87 

91 

87 

91 

80 

...- 

90 

-.-- 

80 

---  - 

8IU 

88^4 

91 

89^4 

91 



Si's 



91 

92 





97 

64 

Sale 

4934 

60 

74%  Sale  1 

7212 

6434 

Sale 

6712 

Sale 

60 

Sale 

81'>8 

83 

86 

85'4 

90 

90 

90 

80 

8218 

83 

82l2 

9034 

9134 

7134 

98i2 
100 

91 

93 
1O712 

99 
102 

95 

78^8 

63 


83 
July'20 
Aug  '20 

90 
Aug   20 

90 
Aug  20 
July  20 
July'20 
Aug  '20 

9034 
Aug  '20 
Aug  '20 
Aug  '19 
Nov'19 
June'20 
July'20 
Jan  20 
Mar  20 
May'20 
July  20 
Dec    18 

64 


881)0  101.10 
82.00  93.00 

94  70  99.40 
,94  64  99  4( 
100  IOII4 
IOOI2  101 
105  106U 
104      IO6I4 


79I2    89U 
867g    871s 


318 

3 

107i 

63, 

64' 

28 

1 

5 

28 

.... 

256 

19 

17 

18 

34 

41 

5 

157 

147 

'581 

28 

27 

114 

3 

68 

201 


193 
281 
393 
171 


10 


49I2         49I2 


74I4 
71'8 
6434 
73I2 
66^8 
64 
81 
82I4    82I2    83 
64        66I2     66I2 


70l8 

74I2 

8OI4 

74I4  Sale 
9si8  Sale 
74  Sale 
you  92 
72I4    79 


66     Sale 

9734 

88I4 

SO34  Sale 


65I4  Sale 


71 

72I2 

82 

73I8 

9712 

72 

92^8 

78 

12978 
65 

100 

100 
79I8 
81 
60-'8 
60 
65 
62I4 
871s 

112 
72 
5733 
70I3 
86 
91 
9018 
88 
99 18 
47 
8818 
72I2 
73U 
85 

98>.s  lOllj  100 
9778  IOII2    98 


681?  Sale 
66I2  Sale 
88I4  Sale 


5834  Sale 
7412  Sale 


8038     90'4 

90 

07I2    88 

9712 

49I4  Sale 

88is 

7514    81 12 
60% 


82 12  Sale 

79I2 

67       70 

6918 

87       94 

87U 

7934    82 

78% 

84'4  Sale 

8434 

75 
July'20 

66% 
June' 18' 
6712 
66 
8178 
8334 
Aug  '20 

71 
Aug  '20 
July'20 
75 
98i8 
74 
Mar'20 
Jan  '20 
Aug '16 

66 

Aug  '20 

July'15 

SO's 

Apr  '20 

65I4 

Feb  '20 

69 

6634 

88I2 

Jan  '12 

72 

69 

74I2 

Mar'20 

Mar'20 

Mnr'20 

Aug    19 

Mar' 18 

49U 

July'20 

AuK  '20 

Jan    20 

Apr    20 

May  20 

June'2o 

82lj 

6918 

87 14 

80 

8478 


25 

2 
218 


9312 

100 

6S'2 

IS 

97 

101 

9818 

987s 

8912 

98 

83 

92% 

41 

50 

74 

8O34 

86 

925s 

80'), 

86 

7034 

76 

79 

8734 

95U 

98'> 

87 

96 

8412 

921, 

93V8 

9Slj 

89I4 

97I1. 

92 

951!- 

69 

^2 

8712 

82 

76 

77 

52I2 

7' 

83 

9234 

83 

93I2 

2934 

4j 

2« 

37 

881: 

94 

102 

IO3I2 

60 

61 

923s  971, 

8II4  90^ 

83  9584 

89I4  9434 


83  95I4 
86  95I4 
8534  93 
90  iOO«t 
90  lOOlj 
90      1001k 


80 
80 
811, 


903r, 

91 

90 


82^2    89 
9034  lOOij 
91 1»  1005> 
7134     81 


91       91 

93  97 
10718  108 

99  99 
100     1071, 

95       95 


60       66 


4734  58 

S9  m\ 

677i  79 

62  71  ij 


33  62 

28;  60 
13  1  77I4 
82 
64lt 
67 
6812 
82 
6978 
961a 
68 
925, 
78 


38 
65 
25 


22 


129 

"89 

'865 
365 
197 


8 

52 

103 


128 


89lj 

89»a 
88 
69 
761? 

S' 

82 


7^ 

92»s 

78 


98I4  100 


847, 
81 


78 

81 

67l»  70 

60   60 

67l« 

67  U 


69 
09 


8II2  92 


60  75 

61»4  61 

6778  77V 

86  86 

91  »li« 

9018  901), 


ii\  63 

88  Is  92>4 

7OI4  83'} 

7314  731. 

86  86 

99»4  1001). 

977s  100 

77I4  87 

09  Is  70 

85  96V< 

7512  88 

84  94 


BONOS 

Y .  STOCK  EXCHANGE 
Week  enUng  Aug.  27 


Cent  of  Ga  (.Cone.) 

Chutt  Div  i^uj  money  g  48  1961  J 
Mac  A  Nor  Dlv  iBt  g  8S-.194t  J 

MM  Oa  A  AM  Dlv  8s 194/   J 

Mobile  uiv  181  K  6b 194c  J 

Cent  alx  <3t  U  of  Ub  oob  g  88.193i  M 

cent  ol  N  J  gen  gold  Sa 198/  J 

Registered. ..JI198;  (J 

Am  Dock  A  Imp  gu  68..-1921  J 
N  Y  A  Long  Br  gen  g  4fl..l941  M 
Ohesa  A  O  fund  A  impt  6s. .1929  J 

l8t  consol  gold  68 1939  » 

Keglfltered 193t  t» 

General  gold  4H8 1992  M 

Registered 1992*1 

30-year  convertible  4 Ho. .1630  F 
80-year  conv  secured  68. .1946  A 

Big  Sandy  let  4b. _. 1944  J 

Coal  River  Ry  lat  gu  48.-1946  J 

Craig  Valley  lat  g  68 1940  J 

Potta  Creek  Br  Ist  4s 194t  J 

E  A  A  Dlv  1st  con  g  48. .    1989  J 

2d  oonsol  gold  4e 198b  J 

Greenbrier  Ry  Ist  gu  g  48.1940  M 

Warm  Springs  V  lat  g  5a..  1941  W 

Oblc  A  Alton  RR  ref  g  38..    1949  A 

Ratiway  let  lien  3Hb 196(   J 

ChicB&Q — Denver  D!v48.192i:  P 

Illinois  Ulv  3V48 194t  J 

Illinois  Dlv  48 .194!)  J 

Joint  bonds.     See  Great  Nrr'v 
Nebraska  Extension  4s  .   1027  M 

Registered 11.^.  B* 

General  48 196>  » 

'bio  A  E  III  ref  A  Imp  48  g..  1965  i 
>"  s  Mtg  A  TrCo  ctts  of  dep.      .. 

lit  oonsol  gold  6b 193    A 

uicuciai  cuusol  1st  6a 1937  M 

USMtg  ATrCoctfsof  dep     — 

Stamped .. 

Guar  li  Co  otfe  ot  dep 

Purch  money  Ist  coal  58..  1942  f 
Ohlc  A  Ind  C  Ry  1st  58. . .  1936  J 
Chicago  Great  Weat  lat  4s.   1959  M 
Oblc  Ind  A  Loulsv— Ref  68.1947  J 

Refunding  gold  58 1947  J 

Refunding  48  Series  C 1947  J 

Ind  A  Loulav  let  gu  4b. ..1966  i 

Ohlc  Ind  A  tJou  60-yr  4e 1966  J 

ChlcLS  AEaat  lat4HB 1969  J 

Ch  M  A  StP  gen  g  49  ser  A.el989  i 

Registered. ...el9««  U 

Qen'lgold3Hs8er  B «1989  J 

General  4  Ha  Series  C el989  J 

Gen  A  ref  Set  A  4H8 a2014  A 

Gen  ret  oonv  8er  B  58.. .02014  F 

Convertible   4Hs 1932  J 

Permanent  48 1925  J 

as-year  debenture  43 1934  J 

Chic  A  L  Sup  Dlv  g  68 1921  J 

Chic  A  Mo  Rlv  Dlv  68..  - 1926  J 

Cblc  A  P  W  let  g  68 1921  J 

O  M  A  Puget  Sd  Isl  gu  48.1949  J 
Fargo  A  Sou  asaum  g  68.  1924  J 
Mllw  A  Nor  Ist  ext  4  Ha. .  1934  J 

Cons  extended  4  Hs 1934  J 

Wis  A  Minn  DW  g  68 1921  J 

Chic  A  N'weat  Ex  48  ...1886-'2e  F 

Registered.. 1886-1926  F 

General  gold  3  HS 1987  M 

Registered pl987  Q 

General  48 1987  M 

Stamped  48 1987  M 

General  5e  stamped 1987  M 

Sinking  fund  6s 1879- 1929  A 

Registered 1879-1929  A 

Sinking  fund  68 1879-1929  A 

Registered    .1879-1929  A 

Deb<?nturf   5s.! 1921  A 

Registered 1921  A 

Sinking  fund  deb  Ss 1933  M 

Bfgtster<"fl  lH!l-<  SB 

10-year  securel  78  g 1930  •• 

iL>eb  1  laluec  vai  I8I  gu  4Hi>  *  "* 
From  Elk  A  Mo  V  Ist  6s.  1933  A 
ManG  B  A  N  W  lst3HB-1941  J 
Mllw  A  8  L  l8tgu3Hs...l94I  ■> 
Mil  L  8  A  West  Ist  g  6s.. .1921  M 
Ext  A  Imps  f  gold  5S...1929IF 


Price 
Friday 
Aug.  27 


Ashland  Dlv  let  g  68...  1925 

Mlob  Div  iBt  gold  6s.   1924 

M II  Spar  A  N  W  Ist  gu  4s .  1947 

at  L  Feo  A  N  W  Ist  gu  6b  1948 

blC  R  lA  P-    >V  gen  48  ...1988 

Registered 1988 

Refunding  gold  4a.   .   .   .1934 
R  I  Ark  A  Joul8l8t4HB.    1934 

Burl  C  R  A  N  1st  g  5b 1934 

CRIF  A  N  W  let  gu  68.. 1921 

ChOkla  A  G  cons  g  5s 1952 

Book  A  Des  Moines  1st  68  1923 
8t  Paul  A  K  C  8b  1  1st  4H8'41 

(  blc  8t  P  M  A  O  cons  68. .  .  1930 
Cons  6s  reduced  to  3HB..I930 

Debenture  6e ...1930 

Nortb  Wisconsin  Ist  6s.   .1930 
Superior  Short  L  lat  58  g.rl930 

(^hlc  T  H  A  So  East  iBt  58.    1960 

Chio  A  V^est  Ind  grn  g  68.  |1932 
Consol  60-year  48 1952 

>  In  H  A  D  2d  gold  4H8.  .  1937 
C  Find  A  Ft  W  l8t  gu  48  g  1923 
Day  A  Mich  lat  cons  4Hs  1931 

Clev  Cln  Ch  A  81  L  gen  48.    1998 

20-year  deb  4Hs 1931 

General  68  Series  B 1993 

Cairo  Dlv  l8l  gold  48 1939 

Cln  W    AM  Dlv  Ist  g  4s..  1991 
St  L  Dlv  1st  coll  tr  g  4B..    1990 

Spr  A  Col  Dlv  l8t  8  4s 1940 

W  W  Val  Dlv  lat  g  48.    .    1940 
OlSt  L  A  C  iBt  g  48  . .41936 

Registered .    .   tl93H 

Cln  8  A  CI  cons  Ist  g  6b.  1928 
C  C  C  A  1  gen  cons  g  68.  1934 
Ind  B  A  W  1st  prel  48. . .  1940 
O  Ind  A  W  181  pret  58. .  .41938 
FeoriB  A  East  1st  cons  48.1940 
Income  48 1990 

Cleve Short  L  Ist  gu  4Hs...l96i 

Colorado  A  Sou  Ist  g  4s 1929 

Refund  A  Ext  4Hs 1936 

Ft  W  A  Den  C  Ist  g  B8...1921 

Cunn  A  Pas  RIvs  Ist  g  4S...1943 

Cubs  RR  lat  60  year  5ig...  1962 

Del  Lack  A  Western — 

Morris  vt  Kss  isi  gu3Hs..2000 

N  Y  Lack  A  W  l»l  6s 1921 

Construction  Ss ..1923 

lerm  A  Improv   4s. .1933 


Bid 


Ask 


M 
J 
M 

J 

J 

J 

A 

M 

A 

A 

M 

A 

F 

i 

J 

IM 

J 

M 

J 

Q 

J 

J 

M 

J 

J 

J 

J 

J 

J 

M 

M 

J 

Q 

g 
J 
J 

A 

g 

A 
Apr 
A     O 


76     


81 
95 
93 
98 


Sale 
96 

'98U 


Week's 
Range  for 
La*l  Sale 


781* 

.  . 

83 



89 

8912 

72 

Sale 

71 

7'3' 

Sale 

80 

Sale 

6378 



eo-is 



—  ::;. 

62% 

6712 

62 
6018 


4312  Sale 
37     Sale 


6912  Sale 
76'8    76  '8 

8518    8734 

7612  Sale 
2812  Sale  1 
28i8  Sale  ! 
86        87I4 
75 


Low  High 

74i2."Hay'19  j 
90  Muy'iS 
97->  iiiu>  '  ] 
7612         7612 

81  8II2 
95  96  I 
90l2  Aug  '20 
9734  Aug  '20 

IOOI2  Jan   '18 

82  Aug  '20 
8634  8918 
78  .  June'20 
70l8  72  I 
86>4  Mur'17' 
72  73I2 
7612  8OI2 
6334  July'20 
82''4  Muj'iu 
7Ss  Dec  '19 
69  June' 19 
67  67 
60  Aug  '20 
88I2  Sept' 16 

113  Feb  15 
4312 
37 

Feb  '20 
6912 

Aug  20 


'S'9'l     Rang* 

o  3  I      Since 

2_\    Jan    1. 

^o-  Low    High 


I  '76^'  '7612 
^  79  81il 
6     90      100l» 

87I4     99'8 

---      9618     98»4 

85'4 

84        95 
--;      78,,     8212 
59     69«4     77 

^74  -66'i;  ■7'7"" 
273  70  8112 
— -I    5738     63»4 


-i     79 


2  'eiu   73 

--     5812    65 


4234 

3412 

98 

68 

77 


2 
22 


11 


41 
2' 
96 
64 
73 


49 
38 
98 
76 
84 


85^8  Aug '20 83«4    92 

9.i78  Oci     19 


45 


So3     Sale 


75 


64I4 

70U    77 
65       6Q34 


75I4 

28 

25 

9u  . 

70 

50 

50 

7o 

97' 

82 

52I2 

93I2 

81 

68 

6t 


7612 
2812 
29     I 

Fe;     -u  . 
70    I 

Apr  '20  . 

May'20 

Mar  20 

Feb  i.  I 
M^t  r  !, 
53'4 
9312 
Mar'.<:(>{ 
Mar  20 
May 


n     «7 

11     2" 

101,1  1914 

1     68 

-— |i   60 
60 


8II4 

28l2 

29 

9OI2 

70 

60 

62 


641-.    70 


6218  May  20  - 


48 

'50% 

6778 

1     93I2 

97 

80'; 

8OI2 

"""■ 

«>• 

68 

8U 

6512 

92  , 

56 

70% 

57 

6634 

6712 

75% 

60 


Mai  20 
67     1 

Fel.  16 
56  I 
72  I 
62I2 
70"2 
701 2 
7978 
611: 


56     Sale 

71        72^8 

6212  Sale 

70     Sale 

7012  Sale 

7978  Sale 

eUsSale 

94*8 94l2June20 

8678    9o      Fell    20 

96I4  Sale  I   95I8         96i4 

58%    6278    6078         61 
9834' 102      Bepi  19 
80        7-      Jau   -20 
7514I   7734  Jan    20 

95%    95      July  20 

84I2  Aug  '20 
81  July  20 
64I2  64I2 
'.  OI2  Apr  ' » 
73I2  7373 
71  July'20 
93  Aug  '20 
99  Apr 
1091s  Apr 
99  Aug 
9412  Fell 
98  Aug 
98  Mar' 19 
8478  85I4 
9-.       Nov  18 

9912      lOOU 

101 '2  Oct    16 

H'fiii   Nov  19 
88     Jan    17 


-—  1   621(1     8218 
—-'   SI         82 
9     69»4     73 

38  "53I4  '«<l78 
16     6778    78 


50     7 
8,    63 


7212 
73 
79% 
66I2 


9411    9734 


90 
09 12 
6912 


8234  .. 

78l4 

64I2    66 


7333  7334 
73I2 

93  93% 
100 




3 

93 
94l| 

9314 
9834 

2 

1   ^ 

06 

"7" 

"78 

77J 

7734 



94 

96S4 



8II4 

93 

1  81 

81 

1 

1  69i» 

681$ 

89       94 


97'8 


85U  Sale 


lOOU  Sale 

75% 

9612 


9878  100I8 

9678 

94  101 
9412  100 
7OI4  73 
80s  94 
6978  Sale 

70 

67I4  Sale 

S6334  Sale 
861s    92 

90     

72  82 
6512  69 
62     Sale 

lOOU  102 

79      

79U    85 


2 

67 

80 

t 

70 

71 



847, 

98 



99 

103 

--.- 

92 

99 



94lj 

941, 



96 

98 

14     8312     9078 
57  "99":^  IOOI2 


74I4 

70 

991s  103 
55's  Sale 
70i8    74 


71 

66 

74IS 

78 

69 

58 

64 

6278 

6II2 

72 


76 
68 
75 
80 
70 
60 
Salo 
75 
68 


82       8578 
91%  lOlij 

es'i 

7014 

571 2  Sale 
23''4  Sale 
77I2  100 
75>2  7578 
6834  Salo 
93       97 


98^4  July  20 
9978  Apr  20 
100  Bepflv 
9612  June'20 
72  Aug  '20 
81  July'20 
68I2  70    I 

76%  May  19 
6512  6714 
63  8  64I2 
87 '^  Apr  20 
97U  Feb    19, 

89  Oct  19 
70  Aug  '20 
607s         62    I 

100  Aug  20 
8312  Nov'19 
82I2         82*4' 

118  Nov  101 
96  Mayl8 
67ii  Junel9, 

100  100 

54I2         551 

90  May'17 
88  Mar'll 
81  Jan  '20 
6512  67% 
74  75 
79  June'20 
69  Aug  "20 
67%  57% 
63-'4  64 
74i«  Jan  '19 
84  Novlfl 
74"a  June'20 
82>4  Sept' 19 
93l|  May'19 

IO2I4  Dot  '19 
76I4  Nov' 19 


98I4    99»4 
OP--^      99'4 


961s  10</l4 

....:|   70  72% 

'I  79  87»4 

12     66  7612 

260  'o6u  "67'»4 
lO     ,58V     65»4 
861.     90% 


33 

16  I  78 


73 
104 


871t 


I'l  9f      103 
15     52li    61 


66%    72% 

63%    68% 
99I4  100 


96 


57%         57% 
20  2334 

77%  Auk  ''20 
75% 
6834 
94 


11     SO 
3     69 
79 


81 
70 
77 

84 
68  75 
66%  02 
004t    60% 


747«    7714 


75% 
677s 
94 


64% 


66 


2  1  47  58% 

94     16  37 

...l|  73  38i2 

2  I  74  86% 

16     «6l4  78 

6     91%  98 


06  July'20 
99I4  Aug  20 
93%  May  '20, 
90     June'20 


03       73 

03  707s 
98",  100% 
92%  9734 
00       04 


•  No  price  Friday  latest  this  week.  aDue  Jan.  dDue  AprU.  cDuo  May.  jDue  June.   /iDuo  July.  *Due  Qug.  «Due  Oct.   pDue  Nov.   oDue  Doo.  4  OpUon  sale. 
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BONDS 

W.  y.  STOCK  EXCHANGB 
Week  ending  Aug.  27 


Delaware  Lack  ic  West — Conel 

Warren  In  ref  gu  g  3i^8-  2008 
Delaware  &  Hudson — 

l9t]leDsaulP8  4>iS 1932 

Ist  *  rel  48 1943 

30-year  oonv  5e 1935 

10-year  secured  7s 1930 

Alb  A  SuBQ  oonv  3^3 1946 

Benss  A  S&ratoga  l9t  78..  1921 
Denver  A  Rio  Orande — 

l8t  C0B8  K  48 1936 

Oonsol  goW  4Ha.-- 1936 

Improveraent  gold  Sa 1928 

l8t  *  refunillng  59 1955 

Trust  Co  cer t.f8  of  ddj)08l 

Rio  Ur  Juno  l8t  gu  g  53. ..1939 

Bio  Or  Sou  l8t  gold  48  ...194' 

iuarantesd-    _.       .   -.1940 

Bio  Or  W?8t  lat  gold  4a..l93B 

vitg*  A  coll  trust  48  A.-lP+i' 

Del  &  Mack— 1st  Hen  g  is  .1996 

QilO    M    .         1996 

Det  ai V  Tun  Ter  Tun  4  ^  s ,  - 19«  l 
Dul  vMssabe  4  Nor  gen  Sa--l&4' 

Dul  *  Iron  Range  1st  5a 193 

Bsglstered 193 

Ool  Sou  Sbore  A  Atl  8  5a     - 193? 
SIglo  j3llet«Ea8tl«tg5a..lfl4; 

Srt«  la-  ^^onBoleoldTB-.; 35)2'> 

N  Y  *  EM^  I'ft  Mt  g  48      .lkl4 

Srd  ext  gold  4H8 19^ 

«cti  ext  gold  59 .      192 

ttb  ext,  gold  *• .11-! 

N  y  L  t.  4  W  Idi  •  (a  74-  192i) 
Erto  lat  oona  g  4a  prior  —  ii*9H 

BBslstered .1996 

lit  ooneol  i^a  lien  «  48  1996 

RaglBtwed .1996 

Pann  0)11  trust  gold  4s. .1951 
60-7ear  oonv  4a  Ser  A. .1953 

do     .Merles  B.-    1953 

Qto  flODV  43  Series  D 1953 

Ottlo  ik  Erie  lat  goia  99.. .1982 
01*v  A  Mabon  Vad  g  5a -.1938 
■rie  A  Jersejr  lat  a  I  Sa.  ..1955 
Qtneaee  Rlvr  Ist  si  68..  1957 

Long  Dook  03a30l  g  ^ia 1935 

Ooal*  RR  lat  our  ga  88. .1922 
Oook  &  Impt  lat  sir  58. ..1943 
NY*  Qreen  L  gu  g  5a.  —1946 
!»  T  SusQ  4  W  la  tret  5a  .1937 
3d  gold  A'yie   .         ...     1937 

General  gold  Sa       194t) 

Terminal  lat  sold  5B--.1943 

MIdot  N  J  l8t  ext  5a..    .1940 

Wilk  A  East  lat  cu  «  58   .  1942 

■t  a  iDd  let  cona  gu  g  Qa   .1926 

■vansv  4  T  H  let  oona  8s  .1921 

lit  genera!  gold  58.. 1942 

Mt  Vernon  Ist  gold  88... 1923 

Boll  Co  Branch  Ist  g  5a..  1930 

norida  E  Coast  lat  4^=.    -1969 

»ort  St  O  D  Co  lat  g  .>^s..l941 

rt  Wortb  A  Rto  Or  Ist  g  4a  1928 

Gtelv  Houa  4  Hen  1st  5s 1933 

Great  Nor  C  B  4  Q  ooll  49. .1821 

Registered »192l 

lit  4  rei  4  Ma  Series  A 1361 

Beglatered 198  i 

■t  Paul  M  A  Man  «9 193i 

1ft  oonaol  g  6a 193 

Registered 1933 

Reduced  to  gold  4}jg. 1933 

Registered 1933 

Uont  ext  l8t  gold  49...  1937 

Registered 1937 

PacUlc  ext  guar  4a  £ 1940 

3  Minn  Nor  Div  lat  g  4s. .1948 

Minn  Union  lat  g  68 192: 

Uont  C  lat  gu  B  Ob... ...1937 

Beglstsred 1937 

Ist  guar  sold  Ss ..1937 

Will  4  8  F  lat  gold  69.. 1938 
Green  Bay  4  W  deb  ctfa  "A" 

Debenture  ctla  "B" 

QaU  4  S  I  Ist  rel  4  t  8  Ss.. 61052 
Hocking Val  lat  oona  g  4Hb  1S99 

aeglstered 1999 

Ool  4  H  V  lat  ext  g  4a 1948 

ool  4  To!  lat  ext  4a 1956 

Souston  Belt  4:  Term  Ist  6s. 1037 
tlUnols  Central  lat  gold  4a. .1951 

Registered 1951 

lit  goiaSV^s 1951 

Registered 1951 

Bztanded  lat  gold  3HB...ig51 

Reglatared 1951 

Sit  gold  38  scfrllag 1951 

Reglaterei! 1951 

collateral  trust  gold  48.  -.1952 

BeglBtereC 1952 

l»t  retunfllBg  4b .1955 

FOTObased  llnso  3j^a 1952 

ft  n  O  &  Teiaa  gold  49   ..1963 

Registered 1953 

IS-year  secured  6t2B 1934 

Cairo  Bridge  gold  43 1950 

Lltobtleld  Dlv  Ist  gold  38.1951 
Loulsv  Dlv  4  Term  g3^Bl953 

Middle  Dlv  reg  59 1921 

Oaiaba  Dlv  Iht  gold  39.. .1951 
at  Loula  Dlv  A  Term  s  3b.  1961 

Gold  3)^8 1951 

Registered 1951 

■Drlngf  Dlv  Ist  g  3Ha 1961 

Western  Lines  lat  g  4fl 1961 

Registered 1951 

BeUev  4  Car  lat  6s 1923 

Oarb  4  Sbaw  lat  gold  49. .1932 
OMo  St  LA  N  O  EOlflSs.   1951 

Registered 1951 

Gold  3He 1951 

Reglstcrod 1951 

Joint  Ist  rel  58  3erle9  A-1983 
Mempb  Div  lat  g  4s. ..1951 

Registered 1951 

at  Louis  Sou  1st  gu  g  4b. .1931 

gid  111  4  Iowa  Ist  g  4s 1960 

lit  4  Great  Nor  lat  g  6s 1919 

l«mes  Frank  4  Clear  1st  48.1959 
Knsas  City  Suu  Ist  gold  38.1950 

Registered 1960 

Ref  4  Impt  5e Apr  1950 

Kaaaas  City  Term  Ist  48.     1960 
EiBki  Erie  4  West  Ist  g  6a.   1937 

3d  gold  6s .     1941 

Worth  Ohio  lat  guar  g  68.   1945 

tab  Val  N  Y  iBt  gu  g  4  Wa.  1940 

Beglatered X940 


IS 


Pri«e 
Fridav 
Aug  27 


XjtW*  or 
Last  S(U4 


Bid 


Ask 


V  A 

J  t 

M  N 

A  O 

I  D 

A  O 

M  N 

J  J 

J  J 

J  D 

F  A 


I 

.( 
O 

o 
o 

.1 
o 
o 

.7 

M    N 
M    f 

M    N 

m    a 

A     O 

J      D 

M 

J 

J 

J 

J 

r 

A 
A 
A 
M 
J 
J 
J 
A 


A 
O 
O 

o 

N 

i 
I 
J 

o 

M  N 

J  H 

M  V 

J  3 

T  A 

F  A 

M  N 

A  O 

J  D 

J  J 


FeS 
FeB 
J      J 


9454    96'8 
78     Sale 
82'8    84 

10012  Sale 
6a*4 

100     

6334  Sale 
ee's  6S 
6858  73  "8 
4812  Sale 
41^8  4812 
70i8  73 
3738 


A 

0 

F 

A 

J 

J 

J 

J 

J 

A 

0 

A 

0 

IN 

S 

H 

8 

A 

0 

A 

0 

M 

N 

J 

J 

M 

N 

M 

N 

J 

J 

J 

0 

J 

J 

jf 

J 

F 

A 

F 

A 

i 

J 

3 

J 

3 

J 

J 

J 

F 

A 

F 

A 

J 

D 

M 

8 

J 

D 

J 

D 

J 

D 

J 

D 

J 

D 

J 

0 

J 

D 

M 

S 

J 

i 

M 

N 

J 

D 

A 

i 

A 

0 

J 

i 

J 

i 

J 

\ 

3 

'4 

A 

<» 

J 

.1 

J 

J 

64 
51 
50 

6412 
Sale 
78 

71^8  Sale 

83 '8 

88 

70       77^1 
83I2    85 
98^8    99'l 

'st"  III^ 


96       99I8 
55'>8  Sale 


45     Sale 


63'8  67'8 
3ii  Sale 
39'4  Sale 
42  Sale 
T2i2  Sale 
75I8    83 

79U 

79        83 


95 

75 
79 

50 


100 

'83" 
70 


30 

38% 

78 

88 

72I4 

69 

85 

90 

50 



73 

75 

65 



55I8 



9434 

Sale 

7658 

77% 

Si's 

Sale 

96I4  103 



105 

91 

77 

79 



86 

OS's 



96 

99I2 

9812 

103 

85%    88^4 

84       8712 

60       7912 

7I2      9 

64I2 

70     Sale 


65      

63's 

77I8    95 
81      


64     Sale 
'65I4  '67'34 


Lore 
102 13 

951a 
7612 
8OI4 

100 
65 

lOOU 

6238 

6512 

72 

46 '^8 

45 

7ji8 

GII4 

34 

63% 

4812 

82 

25I2 

70i8 

93. a 

86 
IO5I2 

83 

88 

97 

80 

92 

93 

9434 

9812 

SOU 

84 

40'8 

73 

74^8 

3534 

36 

3734 

72I4 
108% 

80 

79 
IO8I2 
103 

91 

85 

49 
100  1 

39  >8 

97 

72 

48 

23I2 

86 

68 
108 

95 

73% 

92 

51% 

76 

94 

93% 

78 

96 

81% 
100 
118 

85 
IO2I2 

77I4 

80 

83 

78 

97 

9812 
I36I4 

8512 

91% 

60 
7I2 

64I2 

68I4 

73I2 

73% 

70'4 

7N 

81% 

92 

61 

84 

62^4 


68%  Sale 


70I4  Sale 
63  64 
6714  Sale 

63      

86%    87% 


57I4 

59        62 

90      

55      


60 


60 
65I4 


6534 
69% 


90     100 
70      

84        851; 


61%     64 


74%     77I2 
5934    65 


7OI2    82 

66I4 

9034 

69       75 
5434  Sale 


67  Sale 
68%  Sale 
74I4  Sale 
62  67 
60  81 
65  76 
80 


High 
Feb  '08 

Aug'20 

78 
Aug'20 

101 
Aug  '20 
July'20 

6334 

67U 

72 

48% 
jV.ug'2J 
Jaly'20 
Apr  '11 
Julyl7 

6412 

51 
Dsc    16 
July' 16 

72 
June'20 
June'20 
Mir  Oa 
Juae'lu 
May'20 

98% 
Jan  '20 
Jan  '20 
Juae'2u 
Nov'l.i 
Augl9 

55  8 
Dec  '16 

45I2 
June  16 
Apr  20 

40 

39 '4 

42 

72% 
Jan  '17 
Aug'20 

79 
Sepc  ly 
Jan  18 
Feb  20 
Jan  18 
July'20 
Dae  06 
May'20 
Deo  'l.i 
N0VI9 
June'20 
Jan  17 
Aug'20 
ueu  '15 
NovH 
June  12 
Aug'20 
Aug  10 
AHg'20 
Dec    ivj 

95% 
Aug  20 
Aug'20 
June'16 

81% 
Aug'20 
Apr  '17 

85% 
May'16 
July20 
Sept"  19 
M*r  20 
July'20 
Feb  '20 

9S'2 
May'06 
.Aug'20 
Apr    '20 

60 
7% 
Ahg20 

70 
June' 18 
Oct  '18 
Apr    ly 
Mar2n 

81% 
Sept' 17 

64 
Nov  15 
June'20 


No. 

""ii 

"20 

10 
4 
3 

62 

2^i 


14' 


Sines 
Jan.  1. 


Low    High 


9434  96?8 
67  81 
73  85  ig 
99%  10138 
65  72% 
100%  IOOI4 

5834  6778 

62%  72% 

63  72 

38  49 

39  45 
70%  75 


58 
48 


67 
52 


26 
243 


145 
93 

247 
4 


492, 


12 


13 


80      July'09 


68 

9538 

70 

64% 

65  8 

63 

85% 

70 

54 

62 
102 

54 

53 

61% 

80 

80% 

79% 

92 
117% 

73 

85 

95% 

65% 


7438 

6912 

65 

77I2 

75I4 

93 

78 

52>4 

78 

6. 51 4 

67% 

73 

8038 

65 

80 

78 


68% 
Sept' 12 

70% 
■■'Aug'20 

67% 
July'20 

86% 
Aug'20 

54 
Aug'20 
June  16 
Aug  20 
Jan  2U 
Feb  '20 
June'16 
Nov'ie 
.M:a7'19 
Nof'lu 

MurlO 
Aug'20 
Krti.  19 
Julyl8 

Aug'20 
Feb  20 
Nov'i? 
Aug' 19 
Dec  '19 
NoVlo 
Jan  '20 

55 

Ooi  '09 

67 

68% 

74% 

Feb    17 

Aug  '19 

May'20 

8ept'19 


34 


8 
'23 

'is 
10 


133 

121 
72 

21 


69       80 
92%    92% 
86       90% 


84  86 

93%  99% 

<0  80 

92  92 

93  96 


47 
"38" 


58 
47 


73I4  7934 

30l8  4134 

30  41 

34  44 
66%    83 

"7"8'78  "90" 

79  79 


91       91 


40       52 
'39%    39% 

48' "   '55" 
"81U    92  " 

73%    80"' 

51%    66"l8 

9212  96" 
89  9514 
70       86% 

'81%  88% 
9612  105»8 


8314    92 


76  8    83% 

82       83  ' 
78       78 
97       99 
96I4  106% 

'85%  "94  " 
9118  9118 
65       60 

7        10% 
58lj    65 
5934    73 


78       78 
79%    83% 

63%  Tf  ~ 
62'4    6234 


62       74% 


65  76% 

62%  6334 

59>8  72is 

63  63 


83 
«8 
54 
62 


93% 
80 
54 
69 


52  62 

53  53 
61%    61% 


84       93 


7T)i8    83% 
69%    69% 


78       70 
49%    59 

'63'U  "75  "j 
62%  76% 
72        81% 


BONOS 

Y.  STOCK  EXCHANGE 
Week  ending  Aug.  27 


to  .f. 

-I 

5s: 


80       87I4 


Lablgh  Val  (.Puti  ooaa  g«a-.20o3 

General  ooua  4^a 20u3 

Leb  V  Term  Ry  Isigu  8  68..  1941 

Keglatered ...1941 

Lab  Val  RR  lO-yr  ooll  68. .s  1928 
Leb  Val  Coai  Co  lat  gu  g  58.1933 

Ragtatered 1933 

1st  Int  reduced  to  43 1933 

Leb  4  N  Y  l8t  guar  g  48 1945 

Registered 1945 

Lang  laid  1st  cona  gold  Ss.. 81931 

1st  ooQsol  gold  4a ftl931 

General  gold  4a -19'<« 

Ferry  gold  4  ^a .i;»jj 

Gold  4s .   .    .19',2 

Unified  gold  4a .     I9t; 

Debauture  sold  58.  .  .  .19 
30-year  p  m  deb  o*..  .  -  19 
Guar  refunding  gold  4a     .  lui'.t 

Reglater^d .    .1919 

H  Y  B  4  ."4  3  lat  oon  g  5i.  19'5o 

N  Y  4  R  B  lat  gold  5a 1J27 

Nor  3b  B  lat  ooa  g  gu  5s-0l9  i2 
Louisiana  4  A/k  lat  ?  5i  ...19.'7 
LoulavlUe  &  Nasbv  gao  rts..l930 

Gold  6s I'i'.T 

Unified  gold  49.. .   .1940 

Registered .   .    .   .19W 

3  mumral  triirt  gold  .ia  ..1131 

10-year  secured  7.S .1930 

L  Gin  4  Lex  gold  1  ■,  ■..   .1931 

W  O  A  M  1st  gold  rtd I93j 

.  1930 
.1948 
.1921 
.  ,W0 
1956 


2d  gold  68 
Faducab  4  Mem  Di«  43 
at  Louis  Dlv  lat  gold  -Is 

3d  gold  3e   .        ... 

Atl  liaos  4  Cln  Dlv  48. 

,4il  Kqos  4  Nor  Isl  g  5e..l946!J 


.1998 

Battle  Or  4  Stur  Ist  ga  38   1989 

1936 

1936 

1936 

.1»36 


Baei'.t)  Creek  l-ti  gu  i  *k 
Registered  . 
Id  guar  liold  os 
Registered 


Beech  Cr  Ext  lat  g  3  14?  ')1951  A 


Oar?  4  Ad  1st  gu  «  ta  .  1981 
»1ouv  4  Oswe  isl  g-.i  i  5«  1942 
Ka  A4  O  R  lotgj  J  9-        1938 


Price 
Friday 
Aug.  27 


Bli  Ask 

65%     6S% 
7II2     78 
87%  100 


9534     96% 
87% 


63%    75 


8338    86% 

751. 

66%     67% 
85%     95I2 
80 

63  73 

65      

5912    69 

64  Sale 


aend«r  Bdge  Isr  9  f  g  *la..l931  M 
Kentucky  Central  gold  4b  .  1987  3 
Lex  4  Eaat  lat  50-yr  5a  su  1965  -A 
L,4  N4  M4  M  I8tg4>i9  1945  M 
L  A  N-South  M  lolnt  4a. .1952  J 

aegiatered »1952|Q 

N  Fla  4  3  Ist  ^Q  J  59 1937, F 

N4C  Bdgegengug  4Vji8.1945  J 

Pen8ao4  Atl  lat  gu  g  6i<..1921  F 

^  4  N  Ala  oona  gu  g  58    ..1938  F 

Gen  oona  gu  50  year  68.1963  A 

i.  4  Jeff  Bdge  Co  gu  g    a...l945  IW 

Manila  RR — Sou  lines  48...  1936  M 

Mex  Intemat  1st  oona  g  48..  1977  M 
Stamped  guaranteed 1977  M 

Midland  Term — Ist  a  f  g  68.1925  J 

Minn  St  Louis  1st  78 ..1927  J 

Pacific  Ext  Ist  gold  60 1921  A 

1st  eonsol  gold  58 .1934  M 

1st  4  ref  aiding  gold  4a...  1949  M 
Ref  4  est  50-yr  58  Ser  A. .1982  Q 
Des  M  4  Ft  D  1st  gu  48.. 1936  J 
Iowa  Central  Ist  gold  68..  1938  i 
Refunding  gold  48 1951  M 

M3tP4S9Moong4alntsu.l938  3 

lat  eons  58 ^938  — 

1st  Ohio  Term  s  f  48 1941  M 

M  S  S  M  4  A  Ist  g  48  Int  gu.'28  J 

Mississippi  Central  1st  6a...  1949  3 

Mo  Kan  4  Tex— 1st  gold  48  1990  J 

sa  gold  4a ..ffl990F 

Trust  Co  certfs  of  deposit 

let  ext  goid  68 1944  M    N 

1st  4  refunding  4s    2004  M    8 

Trust  Go  oertfs  of  dep .. 

Gen  sinking  fund  4^8..   1936  J      3 

Trust  Co  certfs  of  deposit 

et  Louis  Dlv  Ist  ref  g  48.. 2001  A    O 

6%  secured  notes  "ext"    18  .. 

Dill  4  Waco  1st  gu  g  68. .1940  M 
Kan  City  4  Pac  Ist  g  49.. 1990  F 

Mo  K  4  B  l9t  gu  g  6a 1942  A 

M  K  4  Okla  Ist  guar  68. .1942  « 
M  K  4  T  of  T  l9t  ga  g  53  1942  M 
Hber  8h  4  80  lat  gu  g  5a. .1942  J 
Texaa  4  Okia  lat  gu  g  69. .1943  M 

MIsaourl  Pacific  (reorg  Co) — 
Ist  4  refunding  58  Ser  A..  1966  F 
1st  *  refunding  6s  Ser  Ba  1923  F 
Ist  4  refunding  59  Ser  C..1926  F 
General  4!?    1975  «■ 

M'tssourj  Pao  lat  cona  g  60..  1920  M 

40-year  gold  loan  49 1945  "« 

8d  7a  cxtpnlsd  at  4% 1938  M 

Cent  Br  O  P  1st  g  4a 1948  J 

Pao  R  of  Mo  lat  extg  4s. .1938  F 

2d  extended  gold  58 1938  J 

St  L  Ir  M  4  3  gen  oon  g  58  1931  A 
Gen  oon  stamp  gu  g  &a-.1931  A 
Unified  4  ret  gold  4a  ..1929  J 

Reglatered 1929  J 

RIv  4  G  Dlv  1st  K  4a  .  ..1933  M 
Verdi  V  I  4  W  Ist  g  53-. .1926  M 

M  Jb  4  Ohio  new  gold  68 1927  J 

l3textgold6s 61927  Q 

General  gold  48 1938  M 

Montgomery  Dlv  Ist  g  58.1947  f 

St  Louis  Dlv  5s ...1927  3 

St  L  4  Cairo  guar  g  48..  1931  J 

Ifasbv  Chatt  4  St  L  lat  68.. 1928  * 
Jasper  Branch  Ist  g  6s. ..1923  i 

Wat  Rya  of  Mex  pr  lien  4  Ks-1957  3 
Guaranteed  general  48 1977  A 

Wat  of  Mex  prior  lien  4^9.1926  J 
1st  oonsol  43 1961  A 

New  Orleans  Term  1st  48 1953  3 

N  O  Tex  4  Mexico  1st  68.. .1926  3 
Non-cum  Income  68  A 1935  A 

New  York  Central  RR— 

Oonv  deb  Os.. ...1935  «• 

Oonaol  43  Series  A 1998  F 

Ref  4  Imp  iHe  "A" 2013  A 

New  York  Cent  4  Hud  RIv— 

Mortgage  3Hs 1997 

Registered 1997 

Debenture  gold  48 1934 

Registered 1'434 

Lake  Sbore  coll  g  3  ^s   .      1998 

Reglatered 1998 

Mich  Cent  col!  gold  3  i^a   .  1998 
Registered 


N 
N 
O 
O 

'} 
J 

J 

s 
s 
J 
J 

D 

3 
D 

3 
O 

N 
3 
3 

S 

J 

s 

D 

N 
i 
t 

N 

N 
N 
} 
3 
A 
S 

8%   4734  Sale 
N 
D 
S 
J 

o 
s 
J 
J 

A 
i 

A 
A 
O 
3 
N 
S 
S 


Week's 
Range  or 
Lasi  Sale 


^^ 


Bangt 

Since 

Jan. 1. 


Lore        Higti]  No.  Low    High 
65%   Aug'20 I  60       72 


71%         72 
89%  June'20 

113      Mar'17 
96  96% 

98  Is  Jan  '20 

105     Oct  '13 


73     Jan  '20 


12     69       83 

-—     89J2    95 


17 


81% 



I  HI 

85 

80 

92 



70 

89 

79 

Sale 

D 

86       99 

D 

90%  -  -  - 

0 

8934    98 

N 

65'8  Sale 

8 

40%    42 

F 

50     Sale 

J 

40%    45 

D 

68%     75 

a 

39       42 

J 

76     Sale 

__ 

....  .-.■ 

N 

69      

J 

86%    87 

J 

70     

D 

55%  Sale 

A 

30%    32 

84  85% 
IOII2  Sale 

85  91 
92^8  100 
84  95 
68  97 
9838  Sale 


6'5i2    6934 
76%  ... 
97%  ... 
66%     68% 
76       83 

73% 

62     Sale 


88% 

71%  -. 

98% 

96% 

80% 

aiu  67 

35  45 


28       30 
25 


31%  36 

24  28 

24  27 

30 


40        55 

40% 

34       36 

48% 

40        50 

28 

33 


74% 

87% 

82 

55% 

9734 


Sale 
881 2 
84 

Sale 
9834 


65 


72 
80% 

8212 

"70'% 


83 
83 
89 

72 


6634 
75% 
91 

"55' 

67% 

78 

70 

90% 

9512 


Sale 

"98"" 
89 

58 

76 

Sale 

'92' 
99 


2OI4 
15 
6O34 
93 

Sale 


86%  Aug20 
79  May'20 
67  Aug'20 
92  'J-^i  19 
99%  O-F  '08 
63%  June'20 
67  Jan  ii 
5934  5934 
64  64 

95  3iu  11 
92  Aug  It) 
SH  Dec  19 
90%  Juue'r.' 
73  Mar'2ii 
94  May'20 
89  July'20 
77%  80 
81%  SepflO 
8534   Aug20 

10034  101% 
85  Aug'20 
10118  Apr  2u 
100  Feb  20 
79I2  Jan  '19 
98%  9834 
4734  48 
66%  66% 

95I2   Nov  19 
Aug'20 
66 

7934  July'20 
75  75 

61%         62 

96  Feb  '06 
89  Ma-  20 
97 '8  May'16 
98 14  Uec  19 
9312  Jan  20 
7612  July'20 
61%        61% 


92     103 
98%    98% 


73        73 


84%  92 
77  79 
64%    72 


104 
66 


—  63  7378 

—  67  67 

1  59I8  68 

2  60  69% 


...  72ij    76 

...  91%    94 

...  87%  100 

32  72       84% 


...  !  84       91 
24     99      102% 
...     85        90 
...   100%  103 
...  100      100 


« 

98%  100 

22 

45% 

51 '8 

4 

60% 

76 

..   10l%  104 
1  I  63i8    76 

--  1  7934    87% 
1     72        82% 

"~     68       65 


89       89 


77 

75 

99 

»."> 

97% 

65 '8 

40% 

47 

45 

70 

39 

74% 

89% 

88 

86% 

95 

54 

29% 


Mar'lO 
Nov  10 
July'20 

Ma-  20i 
97% 
67%! 
Aug'20 
50     I 
Aug  20 
July  20 
42 
76 
Aug'20 
Nov  19 
87    I 
Dec  '16 
55% 
_.   .  29% 

2712  June  20 
17  Aug'20 
30%  Aug  20 
30'8  Aug'20 
24%  24121 
24  June'20 
23      teo  '20 


22' 
26, 


73 
li 


4934         4934'        1 

6212  Dec    14; 

34       Aug'20 

48%   Aug'20  --. 
45  45  1 

:,\      Dec    16' 

3834  Dec   19 


74% 

87 

82 

52-8 

9734 

68 

65 

68 

72 

79% 

82 
102 

69 

80% 

64% 

80 

91% 

91 

56% 

7712 

75 

6834 

90% 
110% 

2134 

20 

25 

16 

59% 

9034 

49 


74% 

87  I 
Aug'20 

55% 

9734 
Oct  '18 

65  I 
June  19 

72  I 
Aug'20 

S3  I 
July  14 

69% 
Oct  '1? 

6634 

May  -20  . 

Aug'20  . 

Apr  '20  • 

Aug  20  . 

Mar'20  . 
78    I 
6884 
90% 

Mar'17 

July'20  . 

June'20  . 

Dec  '19  . 

Jan  '20  . 
63     ' 

Juoe'20  . 
5134 


386 
12 


93%  93% 
76%  81% 
61        «5% 


85 
96 
94 


99 
95 

97% 


63f%    75 
34^8     4334 


42 

40 

69 

35%    44 

70%    82 

89%    91 


55 
45 
71 


8S  92% 

521s  "6078 

23%  32 

27^2  33 

17  17 

30%  39% 

25  37 

23%  28 
24 
28 


36 
23 


46       4934 

"33%  '38* 
48%    50 
20       45 


74%  83% 

84  91% 

7412  89% 

51  59 

96%  98% 


—4 

'm' 

"67'34 

1 
"50 

'76' 

76% 
80 

'7934 

87 
94% 

i 

06 

76 

15 


8 
"69 


60% 
■51% 


90     Sale      88^4        90    I     95 
67%     67%     67%  67%         7 

74       76        73%         73%         5 


63%  72 

80  86 
91%  102% 

91  95% 

61%  59 

76%  77% 

75  78 

68  74I' 

88%  9734 


I714    30 
20       23 


65%  Sale 

61     

73%  Sale 


60     Sale 
54%    5812 
5834    59% 

58 

42      

72% 


64%         66 
63       Aug'20 
72%  73% 

66%  June'20 
5912  60 
52I2  May'20 
5834  5534 
75  Mar'17 
49  Feb  '20 
S2'2  Jan  20 
95»4  N  •' -16 
154     May'16 


20 

"ii 


16  15 

6678  66 

9034  96 

41%  59% 

86  93*4 

63  72 

69  4  79 


6134 

61 

69 

68  4 

65 
I   6212 
'   54 


55 
61 


73     June'20 


49 
82% 


70 

64% 

82% 

76% 

62 

60 

6l7g 

49% 
82 


!     73 


73 


•  No  iWIce  Friday  latest  bid  and  asked  tbis  week,     a  Due  JaB.     6  Due  Feb.     (7  Due  June.     A  Due  July.     »  Due  Sept.     e  Due  Oct.     s  Op«on  sale. 


Aug.  28  1920.] 


New  York  Bond  Eeoord— Oontmuea— Page  3 


883 


BONDS 

T .  STOCK  EXCHANQK 

Weel£  ending  Aug.  27 


N  T  Dent  *  H  a  RR  (Con)— 

Lake  Shore  gold  3l23 1997 

Reglater«a 1997 

Debenture  sold  4s 1928 

iS-yeax  gold  43 1931 

Heslstored 1931 

Mob  &  Mai  lat  gu  S  48.. .1991 

Mahon  C"I  RR  let  5s 1934 

Michigan  Central  68 1931 

Reglsterei 1931 

4s    1940 

Registered 1940 

J  1.  A  a  let  solfl  3MI...19S1 

l3t  goldSHs 1862 

20  year  tieueature  43  .1929 
N  Y  Chi  4  St  L.  l8t  g  43  -.1937 

Regtaterefl- 1937 

Debenture  4s 1931 

N  J  JUDoRguur  lat  4s-. .1936 
ti  y  &  Harlem  g  3>i6...2000 
NY  &  NortiMirn  let  g  6B-1923 
N  V  *  Pu  lat  cons  gu  g  43.1993 

Pine  Crtek  reg  guar  aa 1932 

R  t^  <fc  O  can  let  ext  6B..kl922 

Rutland  lat  con  g  4  Ma 1941 

Og&  LCbam lat gu4ag. 1948 

uut-Canada  lat  gu  g  4a.  1949 

St  Lawr  &  Adlr  lat  g  5a...l99ti 

2d  gold  8a-,. 199f< 

Utica  <fc  BIk  RIv  gii  g  4S..1922 
Pitts  ck  L  Erie  2d  g  68..-al92s 
Pitta  MoK  i  Y  lat  (-u  6a -.193: 

2d  guaranteed  6S 1934 

West  Shore  lot  48  guar... 2301 

Registered 2301 

N  T  O  LliaeB  ea  tr  6s  -  .1920-61' 
BHUlp  trust  4H8..1920-192E 
N  T  Oonnoot  latgu  4 Ha  A.. 195? 
N  T  J*  H  &  Hartlord— 

Nan-oouv  deben  4a 1947 

Non-ooQv  dobsD  3 Ma ly47 

Non-conv  deben  3  He 195  i 

Non-oonv  deben  4s 1955 

Non-conv  deben  4g 1956 

OOBV  debenture  3 H8 196»i 

,   Conv  debenture 68 ..194^ 

Cona  Ry  non-oonv  4g 193(. 

Hon-conv  deben  4s 1954 

Hon-cocv  deben  4i 1965 

Won-conv  deben  4e 1968 

Harlem  R-Pt  Cbea  Ist  4a -1954 
B  *  N  y  Air  Line  lat  4a-. 1955 
Cent  New  Eng  lat  gu  4g..l9fil 

Hartford  St  ay  lat  4a 1930 

Housatonlo  R  oona  g  68..1937 

Faugatuok  RR  lat  4b 1954 

N  Y  Prov  4  Boston  4a -.-1942 
«yWchea4B  1st  aer  1  4Ha"46 

BOBton  TeriDlna!  iQt  4s 1939 

New  England  pons  fia 1945 

CoDSOl    48 ..1946 

providence  Seciir  deb  4a -.1957 
prov  4  Springfield  l9t  58-1922 
Pi-ovldenca  Term  lat  43..  .1958 
W  4  Con  Eaat  lat  4He-.. 1943 

N  T  O  4  W  ref  lat  g  4e »1992 

Registered  JS.OOO  ooly..«1992 

General  4a -.1966 

Nsrfolk  Sou  l8t  4  ret  A  e8..19Gl 

Norf  4  Sou  lat  gold  6a. 1941 

Norf4  West  gen  goid  t!s 1931 

ItoDrovement  A  ext  g  "39-.  1934 

New  River  1st  gold  fia 1932 

N  &  W  Ry  lat  oona  e  i»..1996 

uegletered 1996 

DIv'l  lat  lien  4  gen  g  4R.1944 

lO-23-year  oonv  48 1932 

10-20-sear  oonv  4a- 1932 

10-26-year  conv  4).4b.--1938 

10-year  conv  Os 1929 

Pooah  C  4  C  Joint  48. -.194! 
C  O  4  T  Igt  guar  gold  6e-1922 
Solo  V  4  N  E  l3t  SU  g  48. .1089 
Northern  Pacl/lo  prior  Hen  rail- 
way a  land  grant  g  4e 1997 

liegletered 1997 

Ueneral  lien  gold  8s a2047 

Registered a2047 

Bel 4  Imp  4H8Ber  A 2047 

■t  Paul-Dulutb  Dlv  g  48.-1996 

it  P  4  N  P  gen  KOld  88-.. 1923 

Registered  oertHlc-ate6..iH23 

St  Paul  4  Duluth  lat  6a-.  1931 

Jst  oonaol  gold  4b ._1B58 

••^sh  Cent  Ist  gold  la 1948 

Nor  Pao  Term  Co  Ist  g  0s-.l«.'!3 
Oregon-Waah  lat  4  rel  4a. ..1961 
Pacific  Ooaat  Co  lat  g  fia-.. 1946 
Palucab  A  Tils  lat  a  >  «  Ha. .1965 
Pennsylvania  RR  Ist  g  4s..  1923 

.juiisol  koiii  4o.. 1943 

.  ODBC  I  gold  48 1948 

•   OBBOl    4H8— 1960 

ornerai  «Hs-.  . 1966 

eneraiaii.       1968 

10-year  secured  7a 1980 

4lleg  Val  gen  guar  g  4!!-..ll<4Z 

0  R  RR  ft  B  It^  lat  ffii  Aa  g  1936 
Pennsyl  Co  gu  1st  g  4!a3  --1921 

ucgistereQ- Lvxi 

Qnat  3H8  coil  trustr  eg  A-1937 
Ucar  3Ha  ooll  trust  ser  B.1941 
anar  8Hb  trust  otfs  C...1942 
•-•uar  SHs  trust  otle  D..  1944 
■Jnar  18-26-yeur  gold  48. .1931 
.8  year  guar  4m  otfg  Ser  E.1952 
Lib  Leb  4  Nor  gu  48  a 1942 

01  4  Mar  lat  tu  g  4Hb...193I> 
CX  *  P  Ktu  gu  4 Ha  ser  A.  1942 

Series  B...   .. 1942 

ini.  reducea  to  8HB..1942 

PerlesOSHa 194H 

Series  D  SHb 1950 

Erie*  flttagugSHb  B..1940 

Series  C 1940 

Or  R  4  I  ex  IBI  gu  g  4  >»B.  1941 
Ohio  Connect  lat  gu  4e..,1943 
Pitta  li  4  ABh  lat  eouB  5b.  1927 
Tol  w  V  40  Bu  *H8  A.,1H31 

Series  B  4!<;3 -..1933 

8crlcsC43 1942 

P       V- A  di  I.  «U4H8  A..1940 

Series  B  guar... 1942 

Heries  (;  kuir 1942 

"nrlOK  t .  an  rfiiar .io«R 

SarlDd  I'  SUHRUiir  mM  1949 
fertea  F  guar  4b  gold. ..1953 

Serloa  O  4a  uuar 1067 

Pirlffi  I  none  gu  4Ha 1963 


J 
J 

M 
M 

IN 

M 

J 

M 

Q 

i 

J 

M 

M 

A 

A 

A 

ra 

V 

M 

A 

A 

J 

A 

J 

J 

J 

J 

A 

i 

h 

J 

.1 

J 

J 

M 

t 

V 

M 

M 

A 

J 

M 

J 

J 

r 
J 
J 
i 

M 

F 

i 

M 

M 

M 

A 

i 

A 

J 

J 

M 

i 

M 

J 

M 

M 

J 

r 

M 

M 

F 

A 

A 

A 

i 

J 

M 

M 

J" 
J 

M 

« 
Q 
Q 
Q 
i 
J 
r 
Q 
F 

J 

Q 

J 

J 

J 

J 

M 

M 

M 

P 

J 

3 

A 

M 

F 

J 

} 

M 

P 

J 

J 

A 

M 

M 

M 

J 

A 

A 

M 

F 

J 

i 

J 

M 

M 

J 

J 

M 

A 

A 

M 

M 

P 

jl 

M 

P 


PrJc« 
Fridav 
Aug.  27 


Bta         Ask 
66U    69 

63'8 

81     Sale 
78U  Sale 


Ceaera  5a  aer   A 197«  J 


78 
82lg 



64»4 
64 

'ee" 

73 
7012 

"72U 
"73" 

67I2  Sale 

55      

65      

88 
961s 


..    71 


97I4 

80 

68     Sale 

60 

65       76 


9312 


73'2  Sale 
68       69 


941s    99I4 

687«    77 

47I4 

40      

40       43 

47I4 

48  Sale 
43I2  Sale 
74'4  Sale 


Low 

69 

66 

7SH 

7814 

84I2 

7618 

93I4 

99I2 

9812 

82 

77 

66lg 

66I2 

73I2 

70I4 

85 

O712 

89I2 

64 

9258 

7814 

113 
9612 
77 
58 
60 

101 

103 
9318 

103 

13018 
95U 
7134 
6712 
99I2 
97 12 
6534 


44l2  --    . 


63I2 

65 

51     Sale 


6978 

43     Sale 


68I2 

5434 

36       38 


67^8 

74 

60l8    02 


68 

48     Sale 
77I8    83% 

100    107 

98      -.- 


7454  Sale 

75 

6912    71 

70     

72l8 


99^8  Sale 

75     

94% 

71I2    76 

75     Sale 


53I2  Sale 


76     Sale 

82^4 

97^8    9812 
96i2  .-- 
93        94 
6l        70 
6018  ... 

1041s 

69^4  Sale 
7OI3  75 
71        75 

9312 


Wtek't 
Range  or 
Last  Salt 


Aug  '20 
65 
81'8 
78»4 
Nov'19 
Jan  20 
May'20 
Aug  "17 
Nov' 18 
Nov'19 
May'20 
Mar'20 
July'20 
Aug  '20 
Aug  '20 
Nov'17 

Feb  16 
May'20 
Jhd  '20 
Apr  "19 
May'15 
Aug  '20 
Oct  '19 

58 
Feb  '20 
Nov'16 
Nov'16 
Jan  '20 
May' 17 
Jan  '09 
June'20 
73I2 
6712 
Feb  '19 
June'20 
Aug  '20 


1^ 

No. 

'"2 
20 
26 


Lew 
65 
65 
76 
74I8 

7513 
9314 


48  Aug  '20 
4518  Feb '20 
42  42 

4514  Aug  '20 

48  48 
42^4  43I2 
73  75 

50  Oct  17 
91ijJan  12 
60     July  18 

49  Oct  '19 
63  63 
7yi2  Deo   17 

51  51 

IO6I2  May'16 
87  JuJy'14 
83     Aug  '13 

42  43 


7710 
90 
76 
85 
IO2I4 

'72" 
96'8 

"6534 

6838. 


78 

90l8 
Sale 
Sale 
Sale 

7734 

'97'" 

9678 


63  72I4 
77I2  78i2 
R9'>4  Sale 

64      

74>2    8412 


6512 

6512 

70^8 

79      


8178    82 

8234 

65      

8034    S3 
8OI2    8II2 

"70I8  "II 

76  .... 

76l8 

76l8 

76is 

77  7S 


70 

36 

99^8 

883, 

74I2 

5612 

92I2 

60 

48 

7118 

100 

122 

103 
7334 
79 
7012 
76 
76 
96S4 
9812 
73-is 
9812 
69 

7412 

72 

52I2 

56 

74 

76 

97I8 

96 

97 

76l8 

37I2 
108 

6738 

70 
101)18 

89 

81U 

7818 

8978 

7478 

8312 

102 
72U 
83 
97 
9612 
6918 
68 
73% 
77 
7812 
6934 
xO 
8412 
96'4 

104 
9614 
90i(( 
88I4 
7  . 
7914 
70I2 
8534 
9:1 
935i 
87lg 
88 1« 
74  Is 
79I; 
80 
78 
72I4 
82  >  I 
73% 
76ut 
76 


10 


10 
46 


17 


Sept'17 

36 
Dec  '13 
P'eb  '14 
Dec   19 

57 
June' 12 
Apr  '20 

48^2 
Aug  '20 
Aug  '20 
Nov'16 
Feb  '20 

7434 
Oct  "19 
Aug  '20 
Aug  '20 
Mar'20 
Dec  '19 

9978 

75 
Jan  '20 
July'20 

75 
July'20 

53I2 
Nov'19 

76 
May'19 
July'20 
JunB'20 
Feb  '19 
Oct  '19 
Dec  '16 
July'20 

6934 
Aug  '20 
Feb  '17' 
June'20 
Apr   20 

78l8 

90 

76 

85 

102% 
June'20 
Feb  '20 

97 

9612 
Mar'20 
Aug  '20 
Juu  '20 
Ni)v'19 

7812 

70 
Fob  '20 
June'20 
May'18 
Dec  '15 
Feb  '12 
tHjT,  'la 
Feb  '17 
Apr  '20 
May' 19 
Apr  20 
Novl9 
Miiy'lO 
Apr  '17 
Nov -19 
Sept'17 
Auk  '20 
Aug  '20 
Apr  '20; 

78 
May  "20 
Apr  '20l 
Junp'20j 
Juoe'20 


11 


26 


37 
21 


61 
"50 


Baag4 

8inc4 

Jan.  1. 


mob 
70 
69 
871a 
84I2 

'75I2 
93U 


77 

6618 

63% 

72 

67I4 


77 

6618 

7012 

81 

8I34 


61       75 


64 
92% 


64 
92% 


95       971s 


62 
53 


68 
60 


93%    93% 


95U 
64»4 
64 

■94ij 
6534 

46 

46% 

4QH 

4412 

45 

39I2 

65 


9514 
74% 
717* 

971a 
79 

51 

45% 

48% 

66 

55 

50 

76% 


6278 
'44" 


63 
58" 


34%    44 


32       40 


61        61% 


60 

48 
71% 
100 


60 
56l4 
77% 
104% 


103 

67% 


103 
80 


70 
70 
76 


78% 
77% 
76 


94% 
72% 
98% 
69 

69 

67U 

49I4 


10434 
80 
98% 
77 

80% 
70% 
56I4 


21 


11 


69       81% 


97% 
96 


102% 
100% 


...   103% 


10, 

3 

92 

97 

258 


76 


62 
66 


108 
72% 
70% 


89 

93% 

81l4 

S3-ls 

75% 

86% 

83 

921'' 

73 

S47s 

82 

93% 

101 

103% 

72% 

82 

8.'j 

S3 

95'4 

98 

96% 

90% 

69% 

69% 

66 

71% 

73% 

73% 

67 

'83% 

66 

81 

80 

SO 

84% 

84% 

68 
'76'% 


76 

8078 


74% 

90 

79% 

90 

HO 

80 

78 

78 

72% 

84 

82% 

82% 

73% 

7378 

76 

88% 

74% 

76 

BONDS 

n.  Y.  STOCK  EXCHANQK 

Weak  ending   Aug.  27 


A     O 
Oot 


Ve 


Pennsylvania  Co  (Com.) — 
u  St  L  4  p  lat  eons  g  6a. .1932 
Fblla  Bait  4  W  Ist  g  48. .1943 
Sodus  Bay  4  Sou  1st  g  6a. 1924 
Suuuury  4  Ltnia  lat  g  48-193t5 
U  W  J  RR  4  Can  gen  *B..i944 
Peoria  4  Pekln  Un  1st  8a  g..l921 

2d  gold  4Ha 61921 

Pere  Marauette  1st  Ser  A  68.1956 

lat  Series  B  4s 1958 

Philippine  Ry  lat  30-yr  a  J  48  1937 

Pitts  8h  4  L  E  1st  g  6a 1940 

ist  oonaol  gold  58 1943 

Beading  Co  gen  gold  4a 1987 

Registered 1997 

Jersey  Central  coll  g  4a-. .1961 

Atlantic  City  guar  4a  g--.1951 

St  Jos  A  Grand  lal  lat  g  4a  -.1947 

8t  Louis  4  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4a 195' 

Prior  lien  Ser  B  68 1950 

Prior  llan  Ser  C  68 1928 

Oum  adjuat  Ser  A  68 61955 

Income  Series  A  6a »196(. 

et  Louis  *  San  Fran  gen  68.1931 

Oeneraigold  6a 1U31 

St  L  4  d  F  RR  cone  g  4a. .1996 

Southw  Dlv  l8t  g  68 1947 

K  C  Ft  S  4  M  cona  g  6a.  1928 
K  C  Ft  9  4  M  Ry  ref  g  48.1938 
K  C  4  M  R  4  B  lat  gu  8a. 1929 
at  L  8  W  lat  g  4a  bond  otfB..1989 
2d  g  4a  Income  bond  otfa.pl989 

Consol  gold  4a 1932 

lat  terminal  4  unifying  58-1982 
Qray'a  Ft  Ter  Ist  gu  g  68-1947 

S  A  4  A  Pasa  lat  gu  g  4a 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  4a  atampod.. 1950 

Adjustment  5a ol949 

RefundlUK   4s 1959 

Atl  Birm  30-yr  1st  g  4a..el933 

Oaro  Cent  lat  con  g  4s 1949 

Fia  Cent  4  Pen  Ist  ext  6a.  1923 
lat  land  grant  ext  g  6a-.I930 

Conaol  gold  68 1943 

Qa  4  Ala  Ry  lat  con  58. .01945 
Oa  Car  4  No  lat  gu  g  6a..  1929 
Seaboard  4  Roan  lat  68..  1926 
■outhern  Pacific  Co — 

Gold  4e  (Cent  Pao  ooll) .  .*1949 

Reglatered *1949 

30-year  conv  48 01929 

80-year  oonv  6e 1934 

Cent  Pao  lat  rel  gu  g  4a. .1949 

Registered 1949 

Mort  guar  gold  3H8.-tl929 

Through  at  L  lat  gu  48.1964 

Q  H  4  8  A  M  4  P  lat  5al93i 

2d  exten  5a  guar 1931 

Gila  V  Q  4  N  lat  gu  g  68. .1924 
Houa  E  4  W  T  1st  g  6a- ..  1B33 

1st  guar  5a  red 1933 

H4TC  Istg  6slnt  gU-.-1937 

Gen  gold  48  Int  guar 1921 

Waco  A  N  W  dlv  lat  g  6a  '30 

A4NWlat8ug8s 1941 

LouLslana  West  Ist  6s 1921 

eio  ol  Cal  guar  g  bs 1938 

Ore  4  Cal  lat  guar  g  68. .-1927 
9o  Pac  of  Cal — Gu  g  68  ...  1 937 
ao  Pac  Coast  lat  gu  4a  g..  1937 
Tex  4  N  O  con  gold  68. .-1943 

80  Pao  RR  lat  ref  4a 1956 

San  Fran  Terml  Ist  4s. -.I960 

Southern — lat  oona  g  8s 1994 

Reglatered 1994 

Develop  4  gen  4s  Ser  A 1956 

Mob  4  Ohio  ooll  tr  g  4a. ..1938 
Mem  Dlv  1st  g  4Hb-6b— .1996 

at  Loula  dlv  Ist  B  48 1951 

Ala  Gt  Sou  Ist  00ns  A  68..  1943 
Atl  A  Charl  A  L  lat  A  4  Ha  1944 

Ist  30-year  5a  Ser  B 1944 

Atl  4  Danv  lat  g  4b 1948 

Sd   4b     1948 

Atl  4  Yad  lat  g  guar  4a -.1949 
a  T  Va  4  Ga  Dlv  g  6a.. .1930 

Cona  lat  gold  6a. 1956 

E  Tenn  reorg  Men  g  5a 1938 

Qa  Midland  lat  36 1946 

Ga  Pac  Ry  lat  g  68 1922 

Snoxv  4  Ohio  lat  g  68. ..1925 
Mob  4  Blr  prior  lien  g  58-1945 

Mortgage  gold  4a 1946 

Rich  4  Dan  deb  5b  atmpd.1927 

Moh  4  Mock  let  «  8a 1948 

Virginia  Mid  Ser  D  4-6S-.1921 

Scrlea  E  6a 1928 

Series  F  68 1926 

General  63 1936 

7a  4  So'w'n  let  gu  68. .2003 
Ist  conB  60-year  68. .1968 

W  O  4  W  Ist  cy  gu  4a 1924 

Spokane  Iniernat  lat  g  68-. 1966 
Term  Aasn  of  St  L  lat  g  4H8.1939 

Ist  cons  gold  59 1894-1944 

Gen  refund  a  f  g  48 1953 

St  L  M  Brldne  Ter  gu  g  88-1930 

Texaa  4  Pao  let  gold  6a 2000 

2nd  gold  Income  6a f2000 

La  Dlv  B  L  1st  g  53 1931 

W  MIn  W  4  N  W  lat  gu  6B1930 
Tol  4  Ohio  Cent  lat  gu  6a. .1936 

Weatem  Dlv  lat  g  6fl 1936 

General  gold  6a      1936 

Kan  4  M  iBt  gu  g  4s 1990 

2d  20-ye8r  6a 1927 

Tol  P  4  W  Ist  gold  48- 1917 

Tol  St  L  4  W  or  lien  g  3HB.1926 

nO-yoar  gold  48 . . 960 

Coll  truBt  48  g  Ser  A..     .1917 
Truat  CO  otfH  of  deposit 
Tor  Hum  A  BufI  Ist  g  4b..»1946 
Ulster  A  Del  lat  oona  g  68     192H 

lat  refundlnu  s  4a 1962 

UdIod  Pncirio  lat  g  4a 1947 

Registered 1947 

20-yenr  conv  48 1927 

lat  A  refunding  4s ^2008 

lO-year  perm  secured  68.192S 
Ore  RR  4  Niiv  con  g  48..  1946 
ere  Short  Line  iBt  g  6B...1922 

5Bt  oonaol  g  5s 1946 

Ouar  refund  48 1929 

rrtah  A  Nor  gold  68 1926 

lat  flxieuded  4a 1933 

Vnndalla  oona  g  *8  Ser  A 1955 

Couaola  4K  Serlea  P 1957|M 

Oriin  ♦  P  I-"'  TU  4  %<> . .  1  ^3 1    I J 


Priet 
Fridav 
Aug.  27 


Bid 
98 
76 


Ask 


D 
D 

9 
D 
A 
A 
D 
O 
N 
J 
N 
N 
N 
J 
O 
N 
J 
J 
O 
J 
N 
J 
J 
J 
O 
J 
J 

o 
s 
i 
J 
o 
J 
J 
J 
i 
o 
J 

M 
8 
O 
J 
J 
J 
J 

o 

N 
8 
S 
8 
N 
J 
O 
A 
J 
O 
A 
J 
O 
D 
Mar 
J      J 


Low        High 
97    May20 
78     May'20 

102     Jan  "93 


77     


80 

78%  Sale 
61  60 
403s  Sale 

90 


79'4  Sale 

79 

81%    85% 


57i'>  Sale 
69  Sale 
84%  Sale 
6438  Sale 
53%  Sale 
92  Sale 
85%    87 

66% 

57      

9278  93 
62%    63 

73% 

64%  Sale 
48%  64 
59 18  Sale 
57     Sale 


5838 

591. 

57 's 

60 

53 

Sale 

39 

Sale 

43% 

Sale 



<-51% 

... 

63 

104 

.  -  . 

73 

.  .  . 

84% 

80 

84 

66%  Sale 


75%  Sale 
9734  Sale 
72     Sale 


•,  6     Sale 
69%    70 

78% 

72      

86       96 
8I34    84% 
82%  Sale 
82        89 
93%     97 


75 
96 


83 
99 


80%  Sale 
88% 


73%  Sale 
66%  68 
82        S234 


Week's 
Range  or 
Last  Sale 


92     Dec  '17 

100     Jane  17 

87      Marie 

77I2  78% 
6138  Aug  '20 
40  40% 

93%  Apr  '20 
97%  Dec  "17 
79%         80 
76%         76% 
80     Aug  '20 


5a 


Rangi 

Sinc4 

Jan.  1. 


No. 


70 
3 


60     Juiy20 


657g 
68 
84 
61% 
49 
92 
86 
78 
90 
92% 
60% 
86 
6334 
48 
5678 
54% 
98% 
58 
57 
50% 
3234 
41 
52 
64 
99% 
101 
81 
93 
81 
96% 


57% 

69% 

84% 

64% 

54 

92 

Aug  '20 

May  16 

May  17 

Aug  '20 

63 
Aug  '20 
65% 
Aug  '20 
59% 
58 
Jan  '14 
58% 
67 
53 
3934 
43% 
52 
May'20 
Nov'19 
Dec  '16 
Mar'20 
July'l9 
July'20 
May"  la 


321 

108 

24 

693 

1808 

4 


Loto 
97 
78 


Hiak 
99 
82% 


75% 
68 
40 
93% 


87% 
71% 
42 
93% 


71 

75% 

72 


87% 
78»4 
89 


56       80 


26 
"63 

'128 

182, 


17 
2 

16 
848 
127, 

14 


59%  Sale 
66  Sale 
73I8    77% 

66% 

80  87 
76%  82 
82%    87% 

60  Oo 

55      

58% 

83  92 
83     Sale 

93% 

44%    51 
96        97 
9434    9678 
73       80 

61  66 
8738    96 

56  58 

95% 

86% 

82%  100 
82        98 

79  82 
69  Sale 
81%  86 
60  70 
77%  86 
77%  82 
05  68% 
81%     82 

80  Sale 

63      

60%    79% 


73       83% 
75       8134 
85%    80 
60%    70 
75       85 
25       35 

75      

46     Sale 

3478 


S 
57 
70 
47 


12% 
7134 
82% 
52 


79%  Sale 


80  Sale 
75%  3ale 
98  Sale 
72%  74 
96%  Sale 
83%  88 
77%  78% 
84%  Sale 
86 


14 


84»4 
19 


66  67 

90  Feb    14 
74  76 
95             93% 
69  72 
87%  Sepfle 
75%         76 

68  68 
100     Oct  '18 

87      Mar'2U 

95  Nov  -18 
847g  July'20 
82%  82% 
84%  May'20 
94  June'20 
94      Mar-19 

85  Mar'20 
100%  Oot  '17 

91%  Apr  '20 
85%         86% 

96  Apr  '20 
80%  Aug  '20 

86  july'19 
73  74 
66%         6534 

82  8234 
85%  Sept'19 
68%  59%' 
5534  66%  I 
77%  Aug  '20 
64%  64% 
7634  June'20i 
74%  .Vug  '20 
83%  Aug  '20 
59%  60  I 
81%  Mar'16 
6OI4         60%  I 

91  May  20 
82%  83 
^■i  July  19 
62  Jaa  '19 
99%  Jan  '20 
97'k  Apr  '20 
80%  May'20 
66  Aug  19 
92%  Nov'19 
60     Feb   20 

102%  June'll 

96  Jan  '20 
104%  Dec  '16 

90  M!ir'20| 
7934  Aug  '20 

69  69 
80%  June'20 
75%  Apr  '19 
79     Aug  '20 

Apr  '20 
05 

July'20| 
SO    I 

Apr   2O1 

M.-»y'l8: 

Nov04l 

83%  May'20; 
77%  Apr  '201 
05  July'20 
62%  Juno'20 

83  Aug  '20 
36  Fob  '19 
76%  Mtty'20 
40  46  ■ 
18%  Mar'16 
18  Aug  'IS 
65  May'20 
82  July'20 
68  Sept' 17 
78%  80% 
77  Jnne'20 
79  80% 
74%         7538 

97  98 
73%  Aug  '20 
90%  96%  1 
86  86% 
76%  77% 
84%  84% 
89  Feb  'IH 
8034  Do*  '19 
86%  Jnna'18' 
35     May'19' 


43 


348 
469 
160 


11 

1: 


52 

62% 

81 

56% 

39% 

82 

85 


59% 
7134 
87% 
68 
64 
102 
9234 


9234 

66% 

86 

60 

3984 

48% 

49 


lOU 
70 
8678 
65% 
SO 
69% 
69 


54% 

55 

49% 

30 

38 

52 

64 


62 

6078 

61 

41% 

49 

64% 

64 


80 
'il' 


81% 


61%    73 


73% 
93% 
66% 


93% 
106 
78 


76% 
60% 


82% 
70 


87       87 


81% 

82% 
84% 
93 


85% 

82% 
93% 
94 


72 


142 

9 

40 

'123 
62 


83 

65 
81 
SO 
66 
86 
106% 


10 


85 

'9"l% 
85% 
90 
80% 

'68 
62% 
77 

"54' 
50 
71% 
61% 

76r- 

74% 
81% 
65 

60% 

91 

79% 


93% 
93% 
96 
83 

'79"»4 
73% 
87% 

"ei'ia 

68% 

90 

67% 

7534 

80% 

88% 

60% 

'60% 
92% 
91 


99% 

90 

80% 


100 

97% 
90% 


60 
96 

89% 
7934 
55 
80% 

"79 
S3 
62% 
81 
76% 
52% 


60 

'95 

'90 
80 
70 
80% 

'82'% 
85% 
73% 
85 
85 
66 


83% 
77l| 
65 

S2% 
SO 


84% 

80% 

82 

73 

83 


74 
43:, 


75% 
47% 


lOS 

"47 
19 
35 

i 

4 

26 
1 


64% 
82 


68 
86% 


74% 

78% 

66 

96 

66% 

»6% 

83 

74% 

84% 


85% 

77 

8S% 

81 
108 

81 
101 

93 

86 

92% 


•  No  price  Friday   latest  bid  ami  asked,    u  Duo  Jan.    »  Duo  Feb.    o  Due  June.    A  Due  July.   *:  Duo  Aug.    0  Duo  Oct.    ;<  Due  Nov.    f  Due  Dec.    j  OpUon  skle. 
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BONOS 

H  Y  STOCK  BSCHANaB 
Wsflk  ending  Aug.  27 

—"■  i 

VI -gl  Qiao  Iflt  53  aeries  A 1962 

Wibaab  lat  gold  5a 1939 

Id  gold  53 1939 

Debenture  aerlea  B 1939 

lit  lien  equip  3  fd  g  Sa 1921 

lat  lien  50-yr  g  term  48. ..1954 

Det  *  Gb  Bit  lat  g  Sa 1941 

Des  Molnea  Dlv  lat  g  49..  1939 

Om  Dlv  lat  g  3^3 1941 

Tol  *  Oh  Dlv  g  4a 1941 

^Mh  Terml  lat  gu  3  V<8 1945 

lat  40-Fr  guar  4a 1945 

West  Maryland  lat  g  43 1952 

Weat  N  Y  *  Pa  lat  g  53 1937 

Oen  gold  4a 1943 

Income  53 pl943 

Weatern  Pao  Ist  3er  A  53  ..1946 

Wbeellog  *  L  E  lat  g  5a igai^ 

Wheel  Dlv  lat  gold  5a 1928 

Eiten  (t  tmot  gold  5a 1930 

Befundlng  4^a  aeries  A. .1986 

HR  lat  aonaol  4a 1949 

iJInaton-Salem  a  B  lat  4a.. 1980 

»lBCent50-yr  lat  gen  4a...  1949 

aoD  Sc  Dul  dlv  «:  term  lat  4a  '36 


M  N 

M  M 

F  A 

J  J 

M  3 


Sid  Ask 

77  80'8 
84  8712 
8413  Sale 

"9514 

50       61  Is 

III  I  "7518 
5OI2    5812 

"6534  '69" 


Nov 
M  9 
A  O 
J       J 


M    N 


M 


Qai  and  EUctrle  Llg.-it 

Atlanta  Q  L  Co  lat  g  58. ...1947 
8kly  Bllaoo  lac  gun  59  A- 1949 
SklFn  On  Qaa  Ist  oona  g  58  1946 
OInoln  Qaa  A  Eleo  latAref  5a  1968 
Jolumbla  Q  4  E  latSa.   .      1927 

Stampe;    ..1927 

Oolumbua  Qaa  lat  gold  68..1932 
Oonso!  Qaa  5-yr  conv  7a  .  1925 
Oong  Qas  E  LAP  of  Bait  S-Fr  59'2 1 
Detroit  City  Qaa  gold  58  1923 

Oetrolt  Edison  lat  ooll  tr  59.1933 

lat  A  ref  5a  ser  A 41940 

«a  a  L  N  Y  lat  oona  g  58...1932 
Qaa  A  Bleo  Berg  Co  0  g  53. .1949 

Havana  Eleo  oonsol  g  5a 1952 

Hadaon  Co  Qaa  lat  g  5a..  "1949 
Xao  City  (Mo   Qaa  lat  a  Sal  1922 

Klng9  Co  El  L  A  P  g  58 1937 

Purchase  money  88 1997 

Convertible  deb  99 1926 

Ed  El  III  Bin  let  con  g  4al  1939 
S.BC  Qaa  L  ol  at  L  Ref  A  ext  Sa  '34 

Milwaukee  Qaa  L  lat  48 1927 

Ifewark  Con  Qaa  g  58..         1948 

WYQELHAPg  5a 1948 

Furcbaae  money  g  48 1949 

Ed  Elec  III  l8t  0018  g  59..  1995 
«TAQ  El  LAP  lit  oon  g  58. 1930 
Pmolflo  Q  A  E  I  Jo— Cal  Q  A  E— 
OorD  unlflng  A  ref  58...1937 
rsolflo  Q  A  E  gen  A  ref  Sa  .1942 
f  »o  Pow  A  Lt  Ist  A  ref  20-yr 
08  Intertiatlonal  Series.      1930 

?»t  A  Passaic  a  A  El  58 1949 

?eoD  Qas  A  O  lat  oona  g  68.1943 

Refunding  gold  58...   .      1947 

Ch  Q-L  A  Coke  lat  gu  g  89  1937 

Con  a  Co  of  Ch  lat  gu  g  58  1936 

Ind  Nat  Qaa  A  Oil  30-yr  581936 

Mu  Fuel  Qaa  let  gu  g  58..1947 

Philadelphia  Go  conv  g  58..1922 

Stand  Qas  A  Bl  conv  a  f  6a     1926 

ayraouae  Lighting  lat  g  5a. 1 1951 

Syraeuae  Light  A  Power  Sa     1954 

Trenton  G  A  El  l»t  g  59 1949 

Union  Elec  Lt  A  P  lat  g  5a..  1932 

Refunding  A  extenalon  Sa.  1933 

Unltfl  Fuel  OaH  Isr  «  f  nn     1936 


Str««t  Railway 

3»ooklyn  Rapid  Tran  g  58..1945 
lat  refund  oonv  gold  48--.2002|- 
»-yr  7%  aeoured  aotea..»1921  J 

Oertlfloatea  of  depoalt 

Oertlfloates  of  deposit  atmp'd 

Bk  City  latoonsSa. 1919-1941  J      S 
Bk  Q  Co  A  a  con  gu  g  5a..l941  M 
Bklyn  Q  Co  A  a  lat  59  .  .1941  J 
Bklyn  On  El  lat  g  4-5a...l950  F 

Stamped  guar  4-58 1958  F 

Kings  County  E  lat  g  48. .1949  F 

ata'nped  guar  48. 1949  F 

Ifassau  Eleo  guar  gold  4s  19511 J 
Olitoago  Rya  lat  5a  ...  .  .l927iF 
Qjnn  Ry  A  List  A  ref  g  4^8  1951  J 

Stamped  guar  4^8 .l951iJ 

Oet  United  lat  oons  g  4  H^a  .  1932  J 
rt  Smith  Lt  A  Tr  lat  g  53...1936  "• 

and  A  Manhat  58  ser  A 1957|F 

Adjust  Income  58 .1957|.. 

N  Y  A  Jeraey  Ist  58 1932  F 

llterboro-Metrop  ooll  4^8.19591* 

Certificates  of  Deposit .. 

iDterboro  Rap  Tran  lat  5s  .1986' •» 
«anhat  Ry  (N  Y  oons  g  4a  1990  A 
Stamped  tai-exempt.  .  1990  A 
daalla  Eleo  Ry  A  Lt  a  f  58..1953,«I 
.•Metropolitan  atreet  Ry — 

Bway  A  7th  Av  lat  c  g  5«.1943'J 

Col  A9th  Av  latgug  59      1993  M 

Lex  Av  A  P  F  IstgugSa   .1993  M 

J«et  W  a  El  (Ohio    l9tg4a      1938  F 

44IIW  Eleo  Ry  A  Lt  oona  g  59  1926  F 

Refunding  A  exten  4  \48     193l!  J 

34ontreal  Tram  Ist  A  ret  59   1941  J 

?lewOrl  Ry  A  Ltgen4  49      1935  J 

ff  Y  Munlolp  Ry  tat  s  f  68  A    1989  i 

'9  Y  Rya  lat  R  E  A  ref  4a.      1942  " 

Oertlfloatea  of  deposit         

80-year  adj  Ine  58 aI942 

Oertlfloatea  of  deposit 
a  Y  atate  Rya  1st  oona  4  ^<s"  1982 
?ortland  Ry  1st  A  ref  5s         1930  M 
?ortld  Ry  Lt  A  P  Ist  ref  Sa   1942  F 
Portland  Gen  Eleo  lat  Sa   1935  J 
8t  Joa  Ry  L  a  A  P  lat  gSs     1937iM 
St  Paul  City  Cab  oona  g  58     1937  J 

ruird  Ave  Ist  ref  48 1980,  J 

Ad)  Income  5a a  1960  A 

^tilrd  Ave  Ry  I'at  g  Sa  19371 J 

yn-Clty  Ry  A  Lt  1st  8  f  6a   "  1923 1 A 
andergr  of  London  4  ^a..     1933  J 

Income  99 1948 

anited  Rya  Inv  Sa  Plt^a'lag  "l926 

Onlted  Rya  3t  L  Ist  g  49  .     1934 

St  Louis  Transit  gu  59         1924 

United  RR9  San  Fr  9  r  49       1927 

Union  rr(N  Y   otf9  dep 

EaultTr(NY    Inter  otfs . 

Va  Ry  A  Pow  Ist  A  ref  Sa.     1934  1 


A    O 


N 


J  D 

J  J 

M  N 

A  O 


M  N 

J  J 

J  J 

M  a 

M  a 

J  D 

F  A 

M  N 

A  O 

A  O 

A  O 

M  S 

J  J 

A  O 

M  N 

J  D 

J  O 

F  A 

J  J 

F  A 

M  N 

J  J 


M  N 

M  N 

J  D 

J  D 

J  J 

M  S 

M  S 

IN  N 

I  J 


54%  Sale 
82     ,  82'* 
57       63 

22      

78i2  Sale 
8OI2  85 
78        83^8 

75      

SQij  Sale 
52'»    53^4 
BOig    69 
70     Sale 
63''8    67 


24       2512 

21I4  Sale 
42  Sale 
3413  Sale 
34       34'2 

63'8 

75 
80 
58 
61 
61 


77 

84I2 
79 
90 
97I2 
7034 
88'8 
81 
53 
74I2 
66 
S.i 
52 
82 
56 
36 
78 
9OI2 
100 
90  8 
50ij 
53 
65 
68I2 
64 


7734 
85 
80 
Aug  18 
July'19 
."*  )v  19 
Miir20 
Aug"  12 
July'20 
iJui  19 
July  20 
Aug    18 
55 
83 
July'20 
Cm' 17 
79 
Apr    20 
Feb  '17 
Mar  17 
50i2 
53 '4 
65 
70I4 
Aug'20 


13 
14 
13 


52 
3 


19 


1 

5 

1 

40 


55 
50 
51 


.■iOU 

56 

_   , 

40 

FiHh 

Sale 

70 

60 



5812 

5912 

55 

Sale 

20 

Sale 

70 

78 

1310 

Sale 

1338  Sale 

4fil'> 

riale 

50 

Sale 

50 

Sale 

1 

40 

2 


41 

46 

20 

30 

39.8 

94 

80 

70 

73 

60 

21I4  Sale 

2  01 2  Sale 
5'8  Sale 
411  Sale 

4712    50 
72I2 

52        53 

94 

82 

9612 

3858    40 

20  Sale 
71i2    87 

90 

40  68 
30  60 
65     Sale 

49  8 

■ 2912 

21  31 
23  24 
23  24 
63       64 


23I8  Aug  20 
21 14  21I4 
375s  42 
34I2  34I2 
33  Aug'20--- 
66  Apr  20 
80  May  18 
4OI2  Deo  19 
65  55 

55  55 

5II2   Aug  20 
50'4   Aug'20 

23       Aug'20 

57I2  5818         3 

66I2  JuQe'20 

77      July'19 

5812         1 
Jan    2Ui —   - 

55  83 

20I2    223 
Apr'20 

15    I     43 

I3I2     13 

47    I 

49 12 

SO 
Oct  19 


58i2 

58 

5434 

I9I2 

78 

ll's 

1012 

42  >8 
49 12 
50 
76 


40 
21 
40 
54 
92 
77 
7012 
61 
57 
2II4 
201, 
5^8 

41a 

46 

59 

55 

9012 

95 

80 

38 

20 

75 

8912 

73 

60 

6334 

47 12 

50 

2II2 

23 

23 

64 


445 

3 

13 


Aug'20 
Juue'20 
Mar  20 
Dec  19 
Apr  20 
Jan  20 
July'20 
July  19 
July  19 

2II4 

2OI2 
578 
5>8 

47 
Aug'20 
Doc  irf 
Feb' 17 
Julyl7 
Jan  '20 
Aug'20 

21 
Aug'20 
June'2j 
•vlay  19 
Deo  '19 

65 
Apr    20 
June  17 
Aug'20 

23 

24 
Aug'20 


1 

4 
25 
75 

3 


57 


37 


10 
21 


Range 

Since 

J  at    1 

Lo-o     H\ah 
725,    85I4 
79        91 
73       83 


8834  83^8 
51"  55l2 
"66  "    72 


47 
81 
54 


55 
92 
6312 


7678     S-i 
9012    9212 


45  ig  53 

50  56 

61  65 

6078  71 

61  70 


21  3334 

2II4  28 

35  50 

34I2  47 

3112  45 

66  66 


55  64 

55  63 

50  m 

sou  55 

23  28 

5712  70 

60  68I2 


58'2  69 

68  68 

53i8  60 

13  23 

73  78 

11  1934 

10  19% 

41  '8  58 

49I2  60 

4934  6OI2 


40 
21 
40 

■92' 
77 
69 


67I4 

40 

42 

'94'2 

75 


I9I2  32 

20  31 

534       71, 
4I2       7I2 

45  55 

59  64^8 


80  80 

37I2  4134 

1914  31 

75  84 

87^8  92 


6334    7514 
47'2    4712 


73I8 

72       80 

8134 

75li     78I4 

81 

85 

9933  Sale 

97 

93 

9134 

80 

74 


83 


8278 

'85"l2  "91" 
80       817s 
8718  100 
86       8978 

8712 

70       71I2 
75       78 

83 

75       76 
58l2     65 

85     

7938    89 


8078 
75 


83I2 
76 

77 


8S78 

5811 

59 '8 

58 

89 '8 

70 



86 

Sfiis 

8238  Sale 

8018 

6712 

72 

74 


80 

8978 

82 


IO3 

75 

71 

86 

81 

82 

87 

9534 

79 

95I2 

85^3 

81 

94 
100 

84 

91 

9212 

8038 

90 

98 

77 

72I4 

82 '8 
IO4I2 

75I2 

59I2 

89 

7812 

83 
74I2 


75I2   Aug'20 
105     July'17 
8818   .-vlar  20 
5S58  58 '8 

7li8  Apr    20 
100       Aor'l7 

89  Mar' 17 
May' 19 

86I4 
-     .  8238 

9712  May'17 
70  Apr  20 
98'8  Ootl7 
74  July'20 
82      July  19 

90  Mis' 20 


Sept'lS 
.Aug'20 
July'20 
Apr  20 
July'20 
July'20 
June  19 
99  is 
Apr  20 
Apr  20 
Aug  20 
July'20 
Feb  18 
Feb  13 
June'20 
Sept  19 
Deo    19 

8038 

June'20 

Apr' 19 

Feb  '20 

Jnly'20 

May  20 

Apr  17 

7512 

60 

Apr    20 

May'20 


Aug'20— 


7412!    10 


75 

80  Is 
8238 


14 
1 


2II2  30 

21  30 

20-8  30 

63  70 


70 
79 
81 
81 


H4    8212 

79 

88 

89 

8712 


"49 

96 14 

10134 

---- 

79 

79 

9512 

951? 

8214 

95 

77  Ig 

90 

---.1 



84 

85l2 

.... 

2 

8038 

8412 

mil 

85 

90 



7534 

77 

— 

70 

821 7 

~"  ■  * 

827g 

8712 

7434 
5812 

89 
7812 

7912 
72I2 


85i2 
653i 
89 
81 

9OI4 
83 


75I2    75I2 


8818 

57 

7Iis 


88 '8 

67 

80 


85        89 
8OI2    91 

70    'io' 


74 

'88" 


8412 

"94"'8 


BONOS 

W  Y  STOCK  EXCHANGE 
Week  en  ling  Aug.  27 


'^^ 


Gas  &  Electric  Lt — (CorjcJ.) 


Utah  Power  A  Lt  1st  Sa 

dtlca  Elec  LAP  Ist  g  Sa... 

CTtIca  Gas  A  Elec  ref  5s 

Westchester  Ltd  gold  Ss 

MUcsllanaoui 

Adams  Ex  coll  tr  g  48 

Alaska  Gold  M  deb  88  A 

Conv  deb  89  ierles  B 

Am  S3  of  W  Va  Ist  Ss 

Armour  A  Go  1st  real  est  4  Hi 

Booth  Fisheries  deb  9  f  89 

Braden  Cop  M  ooll  tr  9  f  68.. 
Bush  Terminal  Ist  49 

Coasol  59. 

Bulldlnga  59  guar  tax  ex.. 
Ohio  C  A  Gonn  Rys  9  f  Ss. .. 
Ohio  Un  Stafo  Ist  gu  4  Ha  A 

1st  -!er  C  8i2i  (ctts) 

Chile  Copper  10-yr  oonv  7a. 

Coll  tr  A  conv  88  aer  A 

ComputlngTab-Rec  a  f  8a.. 
Granby  Oons  MSAP  oon  63  t 

Stamped     

Great  Falla  Pow  lat  a  f  59... 

Int  Meroan  Marine  a  f  68 

Montana  Power  lat  Ss  A 

Morris  A  Co  1st  s  f  4V4a  .  . 
Mtge  Boada  (N  Y    4a  aer  2.. 

lO-20-year  ha^  eries  3 

N  Y  Doo.  50-yr  1st  g  4a 

NTIagara  Falls  Power  IstSs.. 

Ref  A  gen  8s a 

Mlag  Loc.  A  O  Pow  lat  Sa.. 
Vor  States  Power  25-yr  58  A 
Ontario  Power  N  F  lat  5a.. 

Ontario  Transmission  5s 

Pub  Serv  Oorp  N  J  gen  5a.. 
Tennessee  Cop  lat  oonv  8a.. 
Wash  Water  Power  lat  Sa.. 
Wilson  A  Go  Ist  25-yr  a  f  6a. 

10-yr  oonv  a  f  98 


Waaufacturing    &    Indus 

\m  Agrlc  Chem  ist  0  Sa 

Conv  deben  5a 

Am  Got  Oil  debenture  Sal  " 
Am  3m  A  R  l8t  30-yr  58  aer  i 
Am  Tobacco  40-year  g  83 

Gold   48 

Am  Writ  Paper  a  f  7-681111 
Baldw  Loco  Wor.8  lat  Ss.. 

Cent  Foundry  Ist  a  f  88 

'■  nt     eather  20  yea    g  Sa.I 

■•nsol  Tobacco  g  43   .. 
Corn  Prod  Refg  9  f  g  58 

lat  2S-year  9  f  5a 

Cuba  Can  •  >ugar  conv  73  .. 
Distill  Sec  Cor  conv  1st  g  Ss. 
E  I  du  Pont  Powder  4H8. 
General  Baking  lat2S-yr68. 
Gen  Electric  deb  g  3Via 

Debenture  5a I.I 

20-year   leb    83..  I    F"eb" 

Ingersoll-Rand  lat  58 . 

Int  Agrlc  Corp  lat  20-yr  Sa.. 
Int  Paper  conv  8  f  g  5a 

lat  A  ref  9  f  oonv  aer  A 

Liggett  A  Myers  Tobao  78 

Sa "' 

Lorlllard  Co  (P    78 

58 IIIIII 

Vat  Enam  A  Stampg  ist  58 
Vat  Starch  20-year  deb  Ss 

Vatlonal  Tube  Ist  58 

N  V  Air  Bra.e  Ist  conv  83. 

Standard  Milling  let  Sa 

Union  Bag  A  Paper  lat  Sa.I 

Stamped 

Union  Oil  Co  of  Gal  lat  58 !  I 
U  S  Realty  A  I  conv  deb  g  58 
U  3  Rubber  5-year  aeo  78 

Ist  4  ref  59  aeries  A 

lO.year  7i23 

U  S  Smell  Hb(  A  M  conv  as' 
Va-Caro  Ghem  lat  IS-yr  Sa. 

Conv  deb  8a .         e 

Weat  Electric  lat  Ss  fiecl.l. 

Coal,  Iron  &  Steal 

Beth  Steel  lat  ext  a  f  Ss 

lat  A  ref  5s  guar  A 

20  yr  p  m  A  Imp  s  f  SsIII 

Buff  A  Suaq  Iron  a  f  Sa 

Debenture  5s a 

Cahaba  C  M  Co  1st  gu  ea' 

Colo  F  A  I  Co  gen  9  f  Sa 

Col  Indus  Ist  A  ooll  58  gu.. 
Gona  Goal  of  Md  latAref  5a. 

Elk  Horn  Coal  oonv  88 

Illinois  Steel  deb  4^8 I 

Indiana  Steel  Ist  Ss.   . 
Jeff  A  Clear  C  A  I  2d  Sa.I. I 
Lackawanna  Steel  lat  g  Ss.. 

Ist  oone  59  serlea  A 

Letiigh  C  &  Nav  s  f  4I2  .\.I 
vlidvale  Steel  A  O  oonv  8  t  59 
Pleasant  Val  Coal  1st  s  f  58. 
Pocah  Con  Collier  lat  s  f  58 
Repub  I  A  S  10-30-yr  Ss  a  f. 
3t  L  Roc  -  Mt  A  P  08  stmpd 
Tenn  Coal  I  A  RR  gen  Ss.. 

U  a  Steel  Oorp — fcoup d 

a  f  10-60-year  Sslreg d 

Utah  Fuel  lat  a  f  Sa 

Victor  Fuel  lat  8  f  58 

Va  Iron  Coal  A  Co  .e  lat  g  Sa 

Talagraph  &  Telaphon 

Am  Telep  A  Tel  coll  tr  48 

Convertible  49 

20-yr  convertible  4  ^s I 

30-yr  temp  ooll  tr  Sa 

7-year  convertible  68 

Cent  Dlat  Tel  lat  30-yr  5a 
Commercial  Cable  Ist  g  48 


929 
939 
933 
948 
925 
943 
2397 

Registered 2397 

937 
935 
924 
939 
949 
937 
941 
938 
950 
941 
U 


Cumb  T  A  T  lat  A  gen  Ss. 

Keystone  Telephone  lat  5a.. 

Mich  State  Teleph  lat  Sa 

N  Y  Telep  lat  A  gen  a  f  4  ^a. 
30-yr  deben  9  f  6a Feb 

Pacific  Tel  A  Tel  lat  Sa 

South  Bell  Tel  A  T  lat  a  f  Ss. 

Weat  Union  col!  tr  cur  Sa 

Fund  A  real  eat  g  4^8 

Mut  Un  Tel  gu  ext  68 

>I  1-     I  71  •'.  (  .1  -i 


944  r 
950  J 
957  I 
9S0  J 

1948' M 
.925  M 
■928  M 
.920  M 
r39  J 
1926  a 
1931;f 
1952  a 
l95S;j 
960  A 

927  A 
.983  J 
983tJ 
.923  M 
932  a 
941|J 

•28  M 

928  IW 
.940  M 
.941  A 
943, J 
.939  J 
.9661a 
1932'j 
1951  F 
i932  J 
.932  A 
.954  M 
.941  A 
1943  F 
1945  M 

959  A 
;925  , 
1939,. 
.911 
.928; 


>  M 


:rlal| 

928  A 
.924  F 

931  M 
47  A 

944  A 

95I1F 
.939IJ 

940  IN 


931 
925 
951 
931 
934 
930 


927  A 
936 1 J 
930  J 
942  F 
952  M 
940 
935 
932 
935 
947 
944 
951 
944 
951 
929 
930  J 
942  IH 
938  [iW 
930]  M 
.930  J 
930  J 
93i!J 
924  J 
922  J 
947  J 

930  F 
9/8,  F 
923'J 
924  A 
922  J 


.928'J 
942  M 


J 
J 
M 
J 

F 

F 

.95o!J 


938 
932 
.926 
922 
943 
934 


925 
.940 
952 
928 
9'23 
950 
.954 
938 
928 
.957 
940 
955 
.951 
983 
983 
931 
1953 
1949 


i 

A 

m 

J 

A 

M 
J 

M 

J 

J 

A 

J 

J 

M 

M 


IN 


Price 

Friday 

Aug.  27 


Bid 


WeeK'i 
Range  or 
Last  Sate 


Ask  Low 


J 
N 

J 
D 
9 
O 
A 
A 
O 
D 
O 
N 
D 
O 

a 
J 
s 
J 
J 

O 

J 
J 

N 
N 
M  N 
J 

9 


M  N 

y  "t 

J  J 

J  J 

IN  N 

IN  N 

J  J 


7II2     71-34 


88I2 

80 


■  55  Sale 

15  Sale 

15  Sale 

98  102 


71I4 
95 
87 
88 


Htoh 

Mar  20 
Nov  19 
Oct  19 


12 

1^ 


No 


85  55 

15  I5ig 

15  I5I4 


1' 

5 

13 


751? 

Sale  1 

. 

90 12 

871s 

Sale 

68 

74 

68 

Sale 

7112 

78 

7614 

77 

10318  104 
9434  Sale 
7312  Sale 
8018    8234 

92 

90 

82        8734 
81     Sale 
80       8034 

75 


62  Sale 
84       88I2 

97 

76  88 
737s  75 
75I8 

68I2 

60     Sale 
9112    95 
80        84 
86I2     87^2 
8334  Sale 


88 
91 
75 
7434 
117 

"75'^ 

■fo"' 

90is 

"88I2 
8912 
8858 
76 
95 
87 
fi,") 
86 
98I4 

"7'5li 
lOOij 

7814 
10312 

7834 

91 

89 

"9"l"i2 

"84'l8 
84 
88 
80i8 
9734 
7712 
9734 
92 

""3U 
94 


90 
Sale 

79 
Sale 

'747s 

78 

931s 

78 

9o38 

78l2 
101 

92 
Sale 

79 

96 

89 
Sale 
Sale 
Sale 

Sale 
101 
86 12 

10434 
79I2 

Sale 
94 
93 
84 
96 
87 
90 

Sale' 

Sale 

Sale 

Sale 

Sale 

95 

9112 

94 
Sale 


7412 

90 

8718 

72 

68 

71 

58 

76 
104 

92 

70 

81  • 

92 

95 

89 

8OI2 

80 

75 

83 

94 

61 

85I2 
IOII2 

85 

7334 

7818 

65 

60 

90 

9078 

857s 

83'8 


91 
91 
79 

73'2 
li7 

73 '8 
78 

9178 

70 

90 

73I2 

98 

89 13 

87 

75I2 

95 

89 

65 

85 

98 

95 

75is 

99 '2 

84 
IO312 

79I2 
103 
83s 

91 

931s 

84 

91l2 

81 

85 

87 

88 

80 

97I2 

76'8 

97I2 

95 

91  >4 

93I2 

94 


86        8878  8534 

771.     78 's  78^8 

78''s  Sale  7838 

9312 

76      ;  917g 

!ioi 

75       79    i  78 

74    '  6978 

7lis  72 

92     ,  98 

.--  77 

86I2  85^8 


68 

68 

85 

78 

86 

93 

88^8    9012    9OI2 

SOig     8238     7978 
83I2 

78     Sale  i  77 

80     1 

8318    8OI4 

86 

71 

8378 

91 

90i2 

8634 

70 

80 


75 
6358 
7858 
77 
95 
8II2 
6412 
68 12 
80 
98 
85 
74I3 
86I2 
81 
80 
79 
727s 
19112 
94 


75I2 
Feb  '18  . 
8912 
72    I 
70    I 
Aug'20  ■ 
Mar  18  . 
77 
104     I 
9434 
7378 
81     I 
May  20 
Apr   20 
Mar  20, 
82 
81 
Apr  -ao 
Apr'14! 
June  16 
62     i 
July'20 
Oct  '19 
May  20 
7334 
July'20 
Aug  20 

60 

May'20 

July  19 

87 14 

84l8, 


Aug'20 
91 
79 12 
75 
May  ^0 
Aug'20 
Aug'20 
July'20 
Aug'20 
9012 
Dec  ■  18 
May  20 
8912 
8934 
Aug  20 
Aug'20 
July'20 
65 
86 
99 
Nov  18 

76 

Jan    20 

May'20 

103  "'8 

80    i 

IO3I4 

78^4 

July  20 

Apr    20, 

84 
Aug  20 
Aug'20 
Aug'20 
May  20 
88 
80i8 
981s 
771? 
9734 
95    I 
9II4, 
Aug'20 
94 


Aug'20 
Aug'20 

7838 

July  19 

Nov  19 

Dec  14 

June'20 

70 
July'20 
Feb  '19 

77 

86I2 


42 

"16 

5 

21 


HoMg* 

Sinee 

Jan.  1. 


Low     High 

7934    8II4 
95        96 


55 
11 
10 


68 
20 
17 


73^8  84»« 

84  93" 

65  797g 

68  82 

71  827, 


39     70'2    83?4 
11    100      105 


63 

HI 

1 


16 


1 

29 
8 


1 

17 
140 


2 
71 


6 

7 

32 


2 
16 
11 

8 


n 

15 

15 

82 

I56 

5 

2 

'13 


Aug'20 
80 
83I2 
78 


86 
65 

88 
68 

837g 

85 

9 1 12  Sale 

80 

86 

62 

81 

84 

75 

Sale 

64   ' 

70 

785j 

8J 

7734 

Sale 

95I4 

Sale 

82  Is 



1 

79 

7912 

85      

74I2  Sale 
88  Sale 
SI'S  8234 
80  Sale 
7i  78^3 
73  Sale 
97 


Aug'20 
Aug  20 
June'20 

8378 

92 
Aug'20 
Nov  19 
Mar  19 
Aug'20 

75»4 
6358 
79  ig 
78 
95I2 
July'20 
Aug'20 
Jan     18 
Aug'20 
Apr    16 
Aug'20 
75 
88 
81 
8OI2 
Aug'20 

73 
Sept  17 
Nov  16 


19 


3 

1 
25 


1 

177 


35 
1 

2 

108 

81 


25 


92     108 


70 
80 
90 
94 
S9 


86 

88 
95I2 
95 
89 


801 2    95I4 
7634    86 
75       83i8 


5812  67U 

8512  93 

85  "88 ~ 

70  85 

7812  85 

65  75I8 

533g  68 

90  96 

85^8  '98U 

83  96>4 


875s  100 
91        99»4 
79        8912 

73I2     86I2 

7      119 
7338     73>2 
74 
9134 
68 
90 


837« 
97 
8178 
97 14 


98  IOOI4 
8912  inoij 
87      100 


75 
95 
89 
60 
81 


83 

95U 

91 

7012 

97 


9534     9958 


7512 
9912 
81 

99.., 
77 
100 
76 
91 
9318 
83 
11 
85 
85 
97 
88 
74 
97 
76 
97I2 
9414 
9II4 
92I4 
93 


84'4 
9912 
86»» 
111 
891, 

no 

88 

97t2 

9fll'4 

93I2 

99'« 

931j 

90 

R7 

88 

8434 
I0314 

90 

98 
105 

95l| 
101 

97»4 


85»4    97!^i 
77        89 
77l»     867a 


78  95ig 

6978  74 

72  76 

72I4  84* 

S3l2  931* 

90  94I4 

79'8  99l» 

83I2  83lj 

7578  851i 


80 

80  ■« 

67 

80 

88-58 

88 


82li 

96 

72 

93 

9934 

99 14 


80       83I2 


7?i  8018 

6212  69 

7718  85 

7258  83.34 

92  99^8 

81 14  96 

60  64I2 


70       8«l4 


8238  96 

7218  8 111 

90     84  96*4 

2  I  767g  88  U 

10     7SI4  SSlf 

701,  86l» 

15     70  '  8II1 


*No  price  Friday  latest  bid  and  asked.  aDueJan.  bDueAprU.  cDue  May.  ^Due  June.  ftDueJuly.  tDue  Aug.  oDue  Oct.  pDueNoy.  jDue  Dec.    s  Option  sale. 
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BONDS 
See  Next  Page 


885 


SHARE  PRICES—  NOT  PER  CENTUM  PRICES 


Saturday 
Aug.  21. 


Monday 
Aug.  23. 


Tuesday 
Aug.  24. 


Wednesday 

Aug.  25. 


»124      12434  124      12434  123      12378     124      124I4 

62I4     O2I4  62I4     62I4  62I4     63     I      6234     63 

85        85    ,  85        85    1   *85       *85       

•36lp ;  36l2    36i2  36I4     36l2      8614     SeU 

•40      *40       *40       *40       

•I35I2  14012  *135i2  I4OI2  *135i2  I4OI2  * 140 

•.10    j  '.10    I     *.10    


*3l2      6I2       *3i£       6I2       *3l2       6I2      *3i2       6l2 
132     I* 132      * 132      • 133 

76l2  * 76l2     *71        7612* 76l2 


6212  6212 

33I2  33I2 

*61  ... 

*75"  III 

•2114  22 

*71  ... 

•4II2  42 

*48l2  49I2 


•3 

•  IJo 
•71I 
96 

•75 

•73 


334 

2 

8 
9638 
75I2 
75 


•15 
•24 

•784 
834 

*2 

*2 
•13 

»4l2 
•30 
•I712 
•65 
148 
•2458 
•I2I2 

39 

28 
•18 
•4II2 

•6i« 

I2I2 

IOI2 

94 

79 
•59 
12034 

33I2 
•8712 
•22 
•2434 
•165 

•1312 

3178 

22 
•I4I2 
•35 
107 

65 
•25 

40U 
•2334 

161-> 

191s 
•29 

17 


62        6212    *62 

33I4     3378      3334     34 


•61 

•76        87 

•74I2 

2II4     21U 
♦72        83 

42        42 


►61 

•76  87    I   •76 

•75  7734     ^76 

2II2  24I2    *22 

•72  83        *72 

42  42          42 


62  ... 
33I2  34 
61       


49I2     49I2     *48l2     50 


3I4 

*1U 

•7  " 
96I4 
75I2 
•73 


3I4 

2 

8 

geip 
7512 
75 


16 
24I2 

8 

878 

2l8 

3 
I3I2 

5 
3034 
I9I2 
75 
148 
25 
13 
39 
28 
I8I2 
43 

6I4 
1234 
IOI2 
94 
79 
61 
12112 
33I2      32 
88I2'     88I2 


•15 

24 

•75, 
878 

•2 

•2 
•13 

*4l2 

3018 
•I7I2 
•65 
147 

2418 
•I2I2 

381 1 

2612 

1734 

•4II2 

6 

1278 

lOlo 
•93 

79 
•59 
122 


3l8 
*ll2 
*7l2 
9618 
75 
75 


3  Is 

2 

8 
96U 
751^. 
75 


86 

7734 

24 

80 

42 


•4812     50 


3I2 
•II2 
•7I2 
9618 
75I2 
•73 


334 

2 

8 
9612 
75I2 
75 


16 
24I2 
S    I 

2l8 

3 

I3I2 

30I4' 
19 
75 
148 
24I2 
14 
38I4 
27 
1814 
43 

6I4 
13 
IOI2 
94 
79 
60 


•15 

24I2 

•734 
9 

•2 

•2 

I3I4 

•4I2 

3OI4 
•18 
•65 
147 

24 
•12 
•38I4 

27 

18 

•42 

6 

I2I4 

IOI2 

93 

78I4 

60 


16    I   ^15 
24I2    •24I3 


24 
25I4 
166 

T3"78 
32 

22 
151s 
37 
107 
65 


•22 
25 
166 
91 
1378 
3134 
2II2 
•141. 
•35 
IO6I4 
•65 
25I2     '25 
4078       40 


12434  •120 
32I2       32I2 
8834       88I2 

24  I   +22 

25  I      25 
166    [•165 

91         

1378 

32   ; 

21 7g 
I5I8 
37 


8 

9l8 

2l8 

3 
I3I4 

5 
3034 
20 
75 
147 
2434 
13 
39 
27I2 
19 
43 

6 
1234 
lOl- 
94 
79 
60 
125 
33I2 
90 
24 
25I4 
167 


60 


•50 
•57 

•.25 
•2) 
'2I4 
•9I4 

*8l4 

•03 

300 

•221,, 
•9I2 
33 14 
•4 
714 
10 
•2^8 
3 
•1»4 
•.50 

•54 

•77I2 

•261. 
•31s 
♦138 
*3 
•2l2 
•II4 
*234 
5 

•312 

58 

•I6I4 
•3 

•2513 

•821. 
•8% 
141s 
•.50 
♦II4 

•21 

•361. 
44 
35I4 
13l2 
•1 

"•.15 
•4l8 

"•11. 
•.50 


24 

1658 

1918 

30 
17 
60      *... 

5912  *--- 
60  ^60 
27 


24 

161. 

I9ls 

28 

17 


.90 
38 

.40 

24 

2I2 

934 

834 

.05 

300 

2234 

IOI2 

33I2 

41. 

7I2 

IOI4 

234 

2 

.75 
5534 
79 
27I2 

314 

158 
3I2 

3 

1«4 

41. 

58 

17 
4 

26 

90 
9 

141. 
.75 
134 

21-34 

371. 

44     I 

3512 

I3I2J 
II4I 
23s 

.20; 

5 

"I'ss! 
.60; 


61;  filj 

1'1.  I'^J 

•2  2I4' 

.40  .40 

'121.  131. 

•  ?'^  7?, 


•.50 
57 
*.25 
22 

2I4 

9I2 
*8l4 

.05 

300 

22i| 

•9I2 

33 12 

4l8 

7I4 
10 

2% 

3 
•134 
•50 
54 
•7712 
•261. 
•31s 
•138 
*3 

2l2 
•II4 
•234 
•478 
*3l4 
5812 
I6I4 
•3 
*251. 
•8212 

878 

I412 

•50 

•II4 
•21 

361. 
•43I2 

36 

I3I4 

•1 


•  41s 
♦234 

•  11. 

•.5.5 
•11. 
•61. 

1 

2 

•  30 
123) 


10718 

25"l2 
4OI2 
24 
I6I2 

1918 

29 
17 
60 
60 

'ii ' 

.90 
57 

.40 

22 

2I4 

91. 

834 

.05 

300 

2234 

IOI2 

33I2 

4l8 

7I4 

IOI4 

258 

2I4' 

.75 

54     I 

79     I 

27I2 

3I2 

158j 

3I2' 

2I2 

2 

3 

5I4 
458 
58l2 
I6I2 
4 
28 
90 
878 

1412 

.75; 

134 

211. 

361. 

44 

36 

131. 
II4 
238 

5'  ' 

3 

15, 

.60 

1^8 

7 
I'Y. 

2 

.50 
12'4 


•I3I2 
311. 
•2II2 
•I4I2 
*34l2 
IO6I2 
•65I4 
•25 
4OI4 
2334 
I6I2 
191, 
•28 
17 


•60 
•24 

•.50 

•57I2 

.•25 

•21 

2I2 

9'2 

838 

•.03 
•295 
22 

9I2 
33I4 
41.. 
♦71 
•10 

258 

3 

I's 

•50 
551. 

•771. 
27I2 

•3l8 
•138 

31. 
•  2I2 
•II4 
•234 

5 
•338 
59 
161. 
•3 
•25I2 
•83 

878 
14 

'•114 
2II2 
3612 
43I2 
38 
13'2 
Us 

'•."15 

♦4l8 

234 
11. 

•55 
158 

*6l2 
Us 

•II. 

•  30 
♦I2I2 


•784 
9 

•2 
*2 

•13 
5 
3034 
I9I4 

•65 

146 
2478 

•12 
38I4 
27I2 
1834 
43 
•578 
I2I2 
IOI4 
9312 
78I4 
59 12 
•121 
3334 
89 

•22 
2538 

167 


16 
25 

8 

9I8 

2l8 

3 
I3I2 

5 
3078 
I9I4 
75 
147 
25 
13 
3812 
27I2 
19 
43 

6 
1278 
IOI4 
93I2 
79 
59I2 
124 
3334 
8912 
24 
25I2 
167 


Thursday 
Aug.  26. 


124      124I4 
63        63 
85        85 
36        3634 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
*61i.     62 
3312    34 

Last  Sale 
81        81 
77        7734 
24        25 

Last  Sale 
41  4II2 
49        49 

•3  334 

Last  Sale 
•778       8 
96I4     96^8 
75I2     751. 
•73        75 
Last  Sale 
15        15 
24        24 
Last  Sale 
9  9 

Last  Snle 
•2  3 

13        13 


Friday 
Aug.  27. 


125 
63 


lOc 
334 
6 


1378 
31I3 

22    I 

1518 

36     I 

1071,. 

2534 
401. 
2334 
1634 

1918 

30 
17 
60 
59  . 
64 
27    i 

.80 
58 

.40 
23 

2I2 

91. 

838 

.05 
300 
22I4 

9I2 
33I2 

4I4; 

8  I 
IOI4 

234 

3    I 

1^8 

.75 

551. 

79    I 

271. 

31. 

15s  I 
3I2 

3 

2 

3 

51s 

45s 
59 
I6I2 

4 
28 
90 

9 
I4I2 

"  1 34 

211. 

371. 

'14 

38 

14 

Hi 

238 

.20 

5 

3 

Hs 

.60 

134 

7 

Hs 

2 

.50 
131. 


•1312 
31I2 
2II2 
1478 

•34I2 

19658 

651. 

25I2 

40 

2334 

1634 

19 
•28 

1718 

59 
•56 
•60 
•24 

•.50 
5768 
•25 
23 

•23s 

•914 
•814 

.05 

►295 

2234 

•9I2 

33I2 

4I8 

778 
lOls 

234 

•31. 
•134 

•50 
56 

•771. 

2634 

*3 

♦138 

2I2 

2I2 

•II4 

•234 

•5 

•3I2 

58 

I6I2 

•3 

26 

I4I4 
•50 

♦n, 

22 
371. 
44 
•35 
14 
I'l 


4 
3 

II4 

•  if. 

•6  " 

Ps 

•11. 

•35 

•13 


1378 
3II2 
2II2 
1478 
37 
1071. 
651. 
251. 
4034 

2334 

17 

19 

30 

I7I8 

59 

60 

65 

27 

.80 

5758 

.40 
23 
2S4 

'  834 
.05 
300 

23 

IOI2 

34I4 
41. 
778 

lOVi 

234 

4 

2I4 

.75 

56 

79 

2634 
3  Is 
158 
3 

2I2 
134 
3 

538 
4l2 

59 

I6S4 
4 

26 

"Vis; 

1414' 
.75 
134 

22  I 

371. 

44  I 

38    I 

1434 

11.1 

23s 

"4' "  I 

338 
138 

i'" 

7 

Hi 
2 

.50 

131; 


414 
3012 


414 
3012 

•19 

Last  Sale 

146      146 

24I4     24I2 

Last  Sale 

38I4     38I4 

26I4     26I4 


19 
45 
6 
1258 
IOI4 
94 
79 
59I2 
121 
33 
89I4 


19 
45 
6 
127, 
IOI2 
94 
79 
60 
125 
33 
89I4 


Last  Sale 
25I2    2534 
166      167 


♦I3I2     14 
3034     3II2 
2II2     2II2 

•I4I2     ISis 
Last  Sale 

107      10738 
65I4     65I4 

•2512  2534 
40  401. 
24  24 
1634  1678 
19  I9I8 
La.tit  Sale 

•17        18 

59 

Last  Sale 

•60       . 

•24        27 

La.tt  Sale 

5758      5758 

Last  Sale 


123 
63 

•S3       

•36  3634 
41  Aug'20 
140  Aug'20 
Dec' 19 
Aug'20 
Aug'20 
130  Juiie'20 
74  Aug'20 
10334  Oct'19 
72  Mar'20 
•6112  62 
34  343s 
80     July'20 


25       25 

75     June'20 

42        42 


•3  334 

158     Aug'20 

8  8 

9612     9678 

75I2     75I2 

♦73        75 

5I2    July'20 

"24"    "2'4'r2 

Aug'20 

"Au"g"'20 
2l8        2l8 


13 

4I4 
31 


13 

4I4 
3034 
19 

66       Aug'20 
14812  14812 

13       Aug'20 
38I4     38I4 

"19  2038 

45  45I2 

6  6 

1234  I3I4 

IOI4  IOI2 

94  94 

79  7918 

59I2  60 

•121  125 

33  33 

88I2  8978 

2358  Aug'20 

2534  26 


Sales 
for 
the 

Week 


Shares 

131 

143 

23 

107 


61 
761 


70 

16 

275 


243 
15 

400 


10 

1,876 

135 

10 


50 
420 


5,614 


•22 

•2'38 

934 

*8l4 
.05 
290 

2278 

•912 

333, 
41s 
7I2 
lOis 
♦2I2 
312 
134 


25 
234 
934 
834 
.05 
295 

24 

10 

3434 
4li 
778 

10I4 

278 
3I2 
134 


Last  Sale 
56        5612 

•2658  "2'7V2 
Last  Sale 
Last  Sale 

•258  3 
2I2  21. 
Last  Sale 
La.1t  Sale 
5I2  5I2 
Last  Snle 

59        59    I 

17        17    ! 

Last  Snle 

•27        27I2 

Last  Sale 

9I4       9I4 

I4I4  163, 
Last  Sale 
Last  Sale 

211,     22 
•361.    38 


•I3I2     14 

"2ir2    "2"2" 

•I4I2     1518 

33      Aug'20 

107      10758 

2534   Ve" 
40        4038 

1634    "lY" 
19        19 
29       Aug'20 
•17       28 
59        59 
60     Aug 
•60 
•24        27 

.50  Aug'20 
•5734     58 

.25  July'20 
•22I2    24 


200 
60 
165 
520 
100 


80 
1,475 


199 

441 

2,710 

140 

270 

1,245 

90 

81 

416 

117 

22 

370 

189 


1,376 

107 

5 

10 

1.070 

573 

10 


1 ,435 
31 

410 
1,340 

235 
1,920 

547 


20 


200 
135 


20 
5 


55 


21. 
934 


234 
10 

83s 

.05 
295 
241. 
10 
4434 

4I2 

73i 
103, 

278 

4 
2 


44 
•36 
1458 
II. 


44 
38 

145si 

II 


Last  Sale 
Last  Sale 

•3l8       3I4' 

•1       11, 

Last  S-'le 
•11.      134, 

7         7 

ivr.   n. 

11.       2     I 
50 


.05 

295 

23I4 

•9I2 

34I4 

•4l8 

71. 

101, 

•21. 

*3i; 

2 

75   Juno'20 
•551.    561. 

78        78 

•2658     2778 

3l8      Aug'20 

11.      Aug'20 

•25s       234 

•2I2       3 

1'4      AUB'20 

3         Aug'20 

57,       6 

3         Aug'20 

59        59 

17        17 

5        Julv'20 

27        27 

85      Aug'20 

91s       9I4 

163s     171, 

50     Aug'20 

114      Allg'20 

22        22 

3712     371. 

44 

•36 

I4I2 

•II4        13, 

2        July'26| 

.15     Aug'20, 

•4I4       5 

3I4       3I2' 

*1  II4I 

60     Aug'20 


30 
190 
470 
150 

1,000 
24 

4.630 
100 

1,095 
285 

1.695 
610 
195 
180 
115 

"260 

5 

55 


300 
66 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do     pref 100 

Boston  &  M  aine 100 

Do    pref 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pre! no  par 

Bost  &  Wore  Elec  pre.rao  par 
Chic  June  Ry  &  U  S  Y 100 

Do     pref .-_100 

Georgia  Ry  &  Elec  stampd.lOO 

Do     pref 100 

Maine  Cen  ral 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old  Colony 100 

Rutland   pref lOO 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do     pref 50 

Miscellaneous 

Am  on  Engineering 10 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Mfg no  par 

Do    pref. no  par 

Anglo-Am  CommICorp.no  par 
Art  Metal  Construe  Inc..  10 
Atlas  Tack  Corporation.no  par 

Beacon  Chocolate 10 

Bigheart  Prod  &  Refg 10 

Boston  Mex  Pet  Trusteesno  par 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing...  5 
Eastern  SS  Lines  Inc 25 

Do    pref. 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Gorton-Pew  Fisheries.,     .  50 

Greenfield  Tap  &  Die 25 

Internat  Cement  Corp.no  par 
Internal   Products .no  par 

Do    pref 100 

Island  Oil  &  Trans  Corp  10 
Llbby.  McNeill  &  LIbby..  10 
Loew's  Theatres..  10 

McEIwain  (W  H)  1st  pref.  100 


100 
100 
100 
10 
100 


775 


78 
730 


26 


441. 

40 

1.534 


►  35 
131. 

/,'■■ 


131. 


•15s 

•61. 

•n, 

•  II. 

•  35 

•13 


2     I 
7 

II4 
23s 
,50 
14 


500 
3,712 

I 

"'24() 

85 

195 

35 

3,070 

130 

2.5 

1,015 

425 

"■iio| 

128 
1,925| 

120 

ion' 
20 


Massachusetts  Gas  Cos 

Do     pref 

Mergenthaler  LJnotype.. 
Mexican  Investment  Inc. 
New  England  Telephone. 

Ohio  Body  &  Blower no  par 

Orpheum  Circuit  Inc.  1 

Pacific  Mills 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole. 10 

Root  &  V  Dervoort  CI  A  no  par 

ShawmutSS 25 

Simms  Magneto 5 

Stewart  Mfg  Corp no  par 

Swift  &  Co 100 

Torrington .     _   .  25 

Union  Twist  Drill S 

United  Shoe  Mach  Corp...  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 

Warren  Bros 100 

Do     1st   pref 100 

Do     2d  pref 100 

Wickwire  Spencer  Steel  5 

Mining  I 

Adventure   Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..   10 

Calumet  A  Hecla 25 

Carson  Hill  Gold 1. 

Centennial 25: 

Copper  Range  Co 25 1 

Daly- West 20 1 

Davis  Daly  Copper 101 

East  Butte  Copper  Min...   10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  C'reek  Coal 1 

Do     pref 1 

Isle  Royaie  Copper 25 

Kerr  Lake. 5 

Keweenaw   Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mas.s  Conaol . 25 

Mayflower  Old  Colony 25 

Michigan 25 

Mohawk-. 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver. 5 

New  River  Company 100 

Do     pref .100 

NIpl.ssine  Mines .       5 

North  Hutte     15 

North    Lake  25 

OJIbway    Mining 25 

Old  Dominion  Co 25 

Osceola 25 

(Julncy       25 

St  Mary's  Mineral  Land..   25 

Seneca  Copper  Corp no  par 

Shannon L 10 

South  Lake 25 

South  UtahM  AS 5 

Superior     . 25 

Superior  *  Boston  Copper.   10 

Trinity     25 

Tuolumne  Copi>er 5 

ITtah  Apex   Mining 5 

Utah    Consolidated,    1 

Utah  Metal  A  Tunnel 1 

Vict  orla 25 

Winona. 25 

Wdl verlne 25 

W\nnrintte. 25 


Range  since  Jan.  1. 


Lowest . 


Highest. 


119 
60 
80 
30 
39 

124 


Feb  17 
May  25 
Feb  18 
Feb  111 
Jan  6! 
Jan  28 


334  Aug    6 

6     Aug  12 

130     Jan  30 

72     Aug   4 


68  Jan  12 

60  Jan   3 
23I2  Feb  1 1 

80  July    9 

77  July  21 

73  July    8 

15  Jan  20 

70  June  15 

38  May  17 

48  July    7 


74 

71 

5 


AugU 
Feb  24 
Feb  10 
Apr  30 
July  29 
July  26 
July  2 
I4I2  Augl7 
24  Aug  19 
734  July  28 
6  Feb  1 1 
11.  Aug  5 
178  June  18 

1213  Apr 23 
334  Feb  14 

2734  Feb  13 
I7I4  Aug  13 
62  Aug  10 
140  May  15 
24  Aug  24 
13  Aug  17 
3734  July  27 

16  Apr  14 
1434Junel9 
42     Aug    9 

434  Mar  4 
11  Aug  10 
91.  Apr 30 
92l2July20 
6834  Feb  6 
57   June   8 

I2OI2  Aug  18 
31  Aug  10 
8258May  8 
2358  Aug  20 
247s  Aug  10 

150  July  26 
90  June  16 
131.  Aug  4 
3034  Aug  26 
2038  Aug  6 
13  Feb  13 
33     AugU 

104  Aug  9' 
6434  July  1! 
24i2July  1| 
39i.Junel8 
2334  Aug  24 

1214  FeblL 

17  Feb  16 
23  Aug  10 
I6I2  Aug  10 
51     Mar   2 

59  May    5 

60  Feb  6 
23      Feb  25 

40c  Aug  10 

56  Aug  2 
25c  June   9 

20  Aug  12 

2  Aug  5 
834  Aug  9 
6i.Marl8 
3c  July  19 

290     Aug    6 

I7I2  Feb  1 3 

91.  Aug  24 

13234  Aug  20 

3  Jan  3 
7I4  Aug  13 
958  Aug  19 

50c   Aug  11 

3     Aug  18 

1      Aug  17 

60c  Mar 20 

39      Feb  13 

77      Apr  21 

26     Aug  14, 

3     Aug    3 

138  July  10 

2I2  Aug    3 

2I4  Aug   3 

11,  Aug    7 

278  Aug    9 

434  July  20 

3  Aug  18 

57  Aug  19 
16    Mav20 

5  JulvlO 

21  Mar  12, 
79      Feb  16. 

81,  July  19 

13'i  Aug    6' 

I2  Feb    2' 

Hi  Aug  2 
20  Aug  19 
36  A  UK  0, 
431.  Aug  24 
35  Aug  18 
I2l2Mav24 

1  Aug  1 1 
10c  Mar  10 
10c  May  11 

4  Aug  5 
2^4  Aug 2 4 
1'4  Aug  25 

fiOc  May  19 
1  'V'.  Aug    7 

6  June  26 
950   Aug  1 1 

11;  Aug  26 

30r   Aug  17 

12     A>ig    9 

!•,  July    I 


132  Mar 
67I4  Jan 
871.  Jan 
3812  Aug 
46    May 

143     Mar 


7  Mar 

11  Mar 

132  Jan 

86  Jan 


72  Mar  30 
70  Marl  5 
365s  Mar  10 
86      Jan    6 

89  Julyj  7 

86  Apr  1 
25i2Marll 

87  Jan  31 
4534  Jan  3 
551.  Jan   0 

7i4Marl5 

2    June   7 

8i4June24 

10058  Mar  18 

167      Apr  20 

S3     Jan  13 

19      Jan    5 

38     Apr  20 

35I4  Apr  171 

10  Apr23| 
1278  Apr  14 1 

338  Jan   3; 

7  Jan  5; 
14l2May28 

6l.Mar23| 
3612  Jan  3 
2838May    7 

88  Apr    8 
157     Feb  20 

3612  Jan  2 
26  June  3 
60  May  25 
28I4  Aug  14 
45  Jan  2 
8OI2  Feb  7 
8i8  Apr  8 
317,  Apr    8 

11  Jan    6 
1011.  Jan  10 

8.3l4July  15 

63      Jan  20 

13812  Jan  21 

53      Jan  26 

90  Aug  24 
363,  Jan  3 
341s  Mar  30 

17618  Jan  19 
99  Jan  12 
16  Jan  2 
Jan  3 
Jan  7 
Apr 


55 

3II2 

251. 


4934  Apr    8 


133 
76 
28 
49 
26 
19 


Jan  2 
Mario 
Apr  13 
Jan  2 
Feb  1 1 ! 
Mar  1 9 
23I4  Apr  7 
44I2  Jan  26 
26  Feb  3 
79  June  18 
66  Jan  21 
70  Jan  9 
31l2July2l| 

134  Feb  27 

77      Jan   3 

I.  Jan   6 

42      Jan    7 

41.  Apr  7 
1534  Jan  5 
1078  Apr  27 
40c  Jan  2 
409  Jan  3 
4nis  Jan  10 
161;  Jan  5 
4858  Jan    5 

4'8Mar  3 
I4I4  Jan  5 
16      Jan    3 

51,  Apr    7 

6i8Mar3l 

4  Jan    5 
34  Jan  14 

5934  July  13 
82  June  21 
38     Jan   3 

5  Mar  24 
21,  Jan  5 
478  Apr  7 
3is  Jan  3 
3  Jan  21 
55,  Jan   3 

llij  Jan   2 

7I2  Jan    2 

72     Mar  27 

24      Jan    5 

71.  Jan    .S 

29    Mavl2 

90    July    S 

121;  Jan    3 

211;  Apr  20 

80c    Jan  27 

2Ni  Jan  26 

371.  Jan    5 

58      Jan    3 


65 
58 
19 


Jan  3 
Jan  5 
Jan    6 

2  Jan  7 
21;  Apr  15 

25c  Jan  10 
«  Jan  7 
6l8  Jan  29 
2'i  Jan  19 
134  Jan  in 

3  Jan  23 
9»|  Feb  20 
33,  Jan  5 
31.  Jan  S 
2      Jan    7 

23  Jan  10 
Ii->';ir''2 


Range  for  Previous 
Year  1919. 


Lowest. 


Highest 


116 
62 
85 
28 
40 


Dec 
Dec 
Dec 
Jan 
Oct 


145  Apr 
8OI4  Apr 
97  Jan 
3812  July 
50      Jan 


130 

Sept 

168      Jan 

10c 

Dec 

70c   Nov 

.31. 

Nov 

11       Jan 

2  Is 

Nov 

30      Feb 

132 

Oct 

135      Jan 

84 

teb 

90    June 

9938  Mar 

110    June 

70 

Mar 

781;  July 

5978 

Dec 

83      Jan 

25I4 

Dec 

4034  July 

86 

Dec 

9912  Aug 

94 

Oct 

115       Oct 

i71 

Dec 

105       Jan 

15 

Dec 

23    May 

82 

Oct 

100      Jan 

381;  Sept 

50      Apr 

47 

Sept 

58    June 

5 

Dec 

7I4  Nov 

55c 

Jan 

2      Aug 

2I2 

Apr 

9I4  Aug 

95 

Dec 

1081.  May 

79 

Feb 

152      -Nov 

7812 

Jan 

8412  Dec 

16 

Dec 

211.  Nov 

I7I2 

Jan 

26I2  Oec 

------- 

7 

Dec 

1312  May 

21? 

Dec 

478  Nov 

6 

Dec 

I512  Mar 

41. 

Jan 

678  June 

3118 

Dec 

34     Nov 

6 

Jan 

24      Dec 

39 

Apr 

79      Dec 

138 

Oct 

172      Jan 

23I2 

Oct 

3834  Nov 

28 

Apr 

38    May 

: 

19 

Mar 

58l2    Oct 

75 

Julv 

80     Sept 

534 

Dec 

938  Feb 

2838 

Nov 

35       Oct 

85, 

Feb 

11      Jan 

90 

Jan 

99     Mar 

67I4 

Nov 

86      Jan 

60 

Dec 

71       Jan 

130 

Feb 

149    June 

471. 

Nov 

72     July 

83 

Sept 

96     Mar 

........ 

145 

Feb 

199     Not 

93 

Jan 

991.  Dec 

14 

Jan 

16    May 

35 

July 

59I2   Oct 

30 

Dec 

35I4   Dec 

I5I2 

Dec 

27I4  Nov 

321. 

Jan 

59I4    Oct 

115 

Jan 

1.50     May 

52 12 

Jan 

74I2  Nov 

44 

Jan 

55    May 

2518 

Oct 

31      Jan 

734 

Jan 

205,  Nov 

16 

May 

211.  July 

28 

Aug 

43       Oct 

17 

Mar 

25     July 

15 

Feb 

83     July 

37 

Jan 

7212  May 

38 

Jan 

Sa     July 

.50 

Apr 

212  July 

6212 

Mar 

91     July 

10c 

Apr 

II4  July 

321; 

Dec 

52     July 

1034   Feb 

6      Nov 

20c     Jan 

350      Mar 

12V,  May 

12  Mar 

39  Mar 

2  Mar 
434    Feb 

8  Feb  I 
I%May 
4     May 

20c  Feb 
50c  Mar 
42  Apr 
78  Apr 
24  Jan 
31.  Oct 
99c    Mar 

3  Jan 
2  Apr 
2i8   Apr 

4  Feb 
2  Jan 
21.   Feb 

491.   Feb 

143,  Mar 

6i.Mav 

S7s   Feb 

5734  Mar 

81,    Jan 

9  Feb 
25c  Apr 
7.5r  Mar 
301.  Mar 
45  Mar 
.52      Mar 

40  Mar 

13  Jan 
11;  Mar 

4nr     Jan 

.Sr    Jan 

4      Mar 

I      Mar 

11;   Dee 

7 1  r    Dec 

134>'ay 

71-   Jan 

11,    Jan 

11,  Mar 

5no    Jan 

15      ^far 

4 no    M."-- 


•  Bid  aod  asked  prloee.    6  Ex-stook  dividend,    d  Ex-dlvldend  and  rights,    e  Assessment  paid.    A  Ex-rlghts.    «  Ex-dlvldend .    «•  Half-paid. 


18  July 
101  May 
90c  May 
480  July 
3658  Dec 

20  July 
62     July 

334  May 
141.    Oct 

21  "  -^ug 
634  July 
91.  July 
73,  May 

2  July 
5.534  July 
881.  July 
41  "  July 

61s  May 

23s  July 

73s  July 

51.  July 

4h    Oct 

10     July 

I3I4  June 

10     July 

83     July 

291,  July 

121.  July 

2.S       Oct 

87     Nov 

I3i.Mav 

20S  July 

1 34  July 

4I4  July 

.521.  July 

73     July 

83     July 

75     July 

261;  July 

414  July 

3i;Junc 

50c  Aug 

I  li|  June 

5',.  Nov 

5I4  June 

2"*„  Sept 

35,  Juno 

12S4  July 

5     July 

43,  July 

3  Julv 
31  July 
I'V.May 
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^utside^to  ck  JExchanges^ 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Aug.  21  to  Aug.  27,  both  inchisive: 


FTldat/ 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Loxo. 

High. 

U  S  Lib  Loan  3HS-1932-47 
1st  Lib  Loan  48'.  1932-47 
2d  Lib  Loan  43..  1927-42 
1st  Lib  L'n  4Ms- 1932-17 
2(1  Lib  L-n 4^43.. 1927-42 
3d  Lib  Loan  4Ms.-. 1928 
4tli  Lib  L'n  4Ms.  1933-38 

\ictory  45^3 1922-23 

Am  Tel  &  Tel  coll  4s..  1929 
Atl  G  &  W  I  SS  L  5s..  1959 
Chic  June  &  U  S  Y  58.1940 

Delaware  &  Hudson  5s 

Gt  Nor-C  B  &  w  4s...  1921 
K  C  Ft  S  &  Mem  4s. . .  1936 

Mass  Gas  4i.^s 1931 

Mies  River  Power  5s..  1951 

N  E  Telephone  5s 1932 

Swift  &  Co  1st  5s 1944 

Western  Tel  &  Tel  .5s   1932 

""68"" 

""so"" 

""77"' 
73  H 
78 

89.74  89.74 
84.14  84.24 
84.04  84.66 
84.14  84.94 
84.24  84.66 
87.44  88.02 
84.40  85.04 
95.20  95.74 
74         74 
68        68 
74  M    75M 
80        80 
95        95 
60M     60M 
77        77 
7ZH    73M 
77        78 
83J^    83Ji 
77         77 

$1,300 

150 

850 

1,130 

19,450 

30,300 

35,900 

49,950 

5,000 

1,000 

16,000 

5,000 

5.000 

10,000 

13,000 

14,000 

4,000 

4.000 

1.000 

S9.04May 
82.04May 
82. 04  May 
82.14May 
Sl.eOMay 
S6.00M.ay 
81.74May 
94. 84  May 
72M     Apr 
68        Aug 
74       July 
80        Aug 
931^    July 
60M    Aug 
74       July 
695^    Mar 
77        Aug 
82       May 
77       June 

100.00  Jan 
93.04   Jan 
92.34  Jan 
93.80  Jan 
92.98   Jan 
94.96   J.an 
92.98   Jan 
99.30  Jan 
81       Mar 
81        Jan 

84  H     Jan 
SO       Aug 
995^     Jan 
60M    Aug 

83  Ji     Jan 
76         Jan 

85  Mar 
93  H     Jan 

84  Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Aug.  21  to  Aug.  27,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Amer  Vitrified  Prod,  comSO 
-Am  Wind  Glass  Mach..lOO 
Arkansas  Nat  Gas,  com.  10 

Bank  of  Pittsburgh 50 

Carbo-Hydrogen  Co,  pf-.5 

Crucible  Steel,  pref 100 

HabirshawElCable(no  par) 
Harb-Walk  Refr,  com. .  100 

Preferred 100 

Kajr  County  Gas 1 

Lone  Star  Gas ...25 

Mfrs  Light  &  Heat 50 

Mar  land  Petroleum 5 

Middle  States  Oil 10 

Nat  Fireprooting,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Pittsb  Brewing,  com 50 

Preferred 50 

Pittsburgh  Coal,  com..  100 

Preferred 100 

Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop. .  1 

Pittsb  Oil  &  Gas 100 

Pittsburgh  Plate  Glass.  100 

San  Toy  Mining 1 

Transcont'l  Oil .  (no  par) 

Union  Natural  Gas 100 

U  S  Glass.. 100 

U  S  Steel  Corp,  com. ..100 

West'house  Air  Brake 50 

West'seEI&  Mfg,com_.50 
West  Penn  Bys,  pref.  _ .  100 
W  Penn  Tr  &  W  P,  com. 100 


Friday 
Last 
Sale. 

Price. 


10-K 
108 


15 


27 

55^ 
4H 


12 
24 

49  M 


11 

62  H 


90J-4 
105 

47K 


Week's  Range 

of  Prices . 
Low.      High. 


10 
108 

U'A 
145 
3« 

94  H 

14}^ 

97 

97 
IK 

27 

53 

12 

5H 

11 

23 

4854 
30  J^ 

3K 
11 

61K 
85 

8c 
35c 
12 '4 
155 

4c 
12  5^ 
IISJ^ 
58 
88  H 
105 
46  M 
68  J^ 

8K 


10« 
llOK 

13 
145 

3M 
Qi'A 
15K 
97 
97 

IH 
28 
56 

iH 
12 

6 
12 
24 
50 
30  H 

3K 
WA 
62  K 
86 

9c 
37c 
13 
155 

4c 
V2% 
118M 
58 
90?i 
105  H 
47  H 
70 

9 


Sales 

for 

Week. 

Shares . 


50 

180 

18,685 

1 

100 

50 

430 

130 

410 

2,855 

285 

1,505 

4,875 

10 

55 

515 

223 

452 

1,000 

50 

100 

610 

20 

6,000 

3,500 

240 

35 

6,300 

125 

30 

20 

70 

40 

650 

45 

300 


Range  since  Jan.  1. 


Low. 


■    9H 
107  K 
9K 
131 

35^ 
92 
14H 
90 
93 

25 
48  K 

4 
12 

11 
21 

44 
29}^ 

3M 
11 

51K 
84  5i 

4c 
30c 
11 
149 

4c 

9'/8 

117H 
52 

84  5i 
103  H 

45$^ 
65  H 

TVs 


July 
Aug 
Aug 
Feb 
June 
July 
June 
Aug 
July 
Jan 
June 
July 
May 
Aug 
July 
Aug 
Aug 
Feb 
July 
Aug 
Aug 
Mar 
Aug 
July 
Aug 
May 
Aug 
Aug 
Aug 
June 
Feb 
Aug 
Aug 
May 
July 
Jan 


High. 


16H 
135 

45 

147 

5 

100 

17 
119 
102 
2H 

45  V^ 

61  »i 
6H 

38K 
9H 

19  H 

34^8 

55  H 

52  M 
8H 

18  M 

655i 

92 
■25c 

53c 

18 
172 
7c 

37  H 
130 

64  M 
107  M 
118H 

55 

79 

15M 


Apr 
Jan 
Jan 

June 
Jan 
Jan 
Apr 
Feb 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 
Apr 
Apr 

Mar 
Apr 

Mar 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 

Mar 
Apr 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 

Mar 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Aug.  21  to  Aug.  27,  both 
inclusive,  compiled  from  official  sales  lists: 


Friday 

Sales 

Last 
Sale. 

Week's 

Range 

for 
Week. 

Range  since  Jan. 

1. 

Stocks —                     Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Alliance  Insurance 10 

19M 

19W 

15 

19M 

Aug 

23 

Jan 

American  Gas 100 

33 

33 

34 

204 

31 

Apr 

56  A 

Feb 

Amer  Railways,  pref...  100 

30 

30 

100 

30 

June 

64  J^ 

Jan 

American  Stores no  par 

44 

43  H 

44 

367 

37  ?4 

Feb 

46M 

Mar 

First  preferred 

90 
38 

90)4 
38 

10 
200 

90 
35 

July 
June 

93 
40 

Feb 

Cambria  Iron .   .       50 

Feb 

Catawissa,  1st  pref. -...50 

35 

35 

1 

34 

May 

40 

Feb 

Elec  Storage  Battery. . .  100 

122H 

llO.'.j' 

123 

1,857 

99 

Feb 

141 

Jan 

General  Asphalt,  pref. .100 

90 

90 

90 

5 

77 

Aug 

193 

Jan 

Insm-ance  Co  of  N  A 10 

28 

29  H 

202 

27M 

Aug 

37A 

Jan 

Keystone  Telep,  pref. ..50 

30 

30 

55 

30 

Mar 

35 

Feb 

Lake  Superior  Corp 100 

Wi 

12 

300 

9H 

Aug 

22 

Mar 

Lehigh  Navigation 50 

58  K 

57 

58  H 

291 

57 

June 

65 

Mar 

Lehigh  Valley 50 

44'/^ 

45 '4 

632 

iO'i 

May 

47  K 

Mar 

Midvale  Steel  &  Ord 50 

39'^ 

40 

400 

Sli-i 

Aug 

51  A 

Jan 

Minehill  &  S  H 50 

41 

41 

7 

40 

May 

50 

Jan 

Pennsylvania 50 

40  H 

41?^ 

2,816 

37  J^ 

Julv 

435^ 

Mar 

Philadelphia  Co  (Pittsb)— 

Pref  (cumulative  6%) -50 

31M 

30 

■61H 

381 

29  A 

May 

36'^ 

Jan 

Phila  Electric  of  Pa 25 

22  M 

215^ 

22  Vs 

1,667 

20  K 

May 

25?^ 

Jan 

Phlla  Insul  Wire no  par 

avA 

51^ 

11 

50  H 

July 

51  H 

Aug 

Phila  Rapid  Transit 50 

14% 

UK 

15 

12,445 

12H 

July 

28 

Jan 

Philadelphia  Traction... 50 

50 

50 

50 

240 

50 

June 

63 

Jan 

Reading 50 

92 

93  M 

225 

65 

Feb 

94  ^ 

Apr 

Tono-Belmont  Devel 1 

2 

1% 

2 

1.660 

IM 

Aug 

3  1-16 

Jan 

Tonopah  Mining 1 

iy2 

I A 

IK 

430 

1 

Aug 

2  A 

Feb 

Union  Traction 50 

2iA 

24  A 

25 

1.023 

23 

July 

37 

Jan 

United  Gas  Imi-.t 50 

40 

40 

41 

1.678 

40 

July 

57 

Jan 

U  S  Steel  Corporation..  100 

88  H 

90  H 

575 

84  H 

Aug 

108M 

Jan 

Warwick  Iron  &  Steel. -.10 

8 

HH 

300 

8 

Feb 

8H 

Jan 

Western  N  Y  &  Pa 50 

13 

13 

54 

10 

Mar 

14 

Apr 

York  Railways,  pref 50 

30 

30 

30 

74 

29 

Aug 

32 

Jan 

Bonds — 

US2dLibL'n4Jis.'27-'42 

84.48  84.58 

.?21,20O 

84.20May 

91.90 

Jan 

3d  Lib  Loan  4Ms..- 1928 

87.70  88.00 

108,400 

86.40May 

94.60 

Jan 

4th  Lib  L'n  4Kb.  1933-38 

84.76  85.02 

71,100 

82.30May 

92.8S 

Jan 

Victory  4Jis 1922-23 

95.40  95.68 

45,700 

94. 70  May 

99.34 

Jan 

Amer  Gas  &  Elec  5s.. 2007 

70 

70 

4,400 

70 

May 

82  A 

Jan 

Beth  Steel  p  m  6s 1998 

110 

110 

2,000 

103 

May 

110 

Aug 

Elec  &  Peop  tr  ctfs  4s.  1945 

52 

52 

10,300 

51J-J 

July 

65 

Jan 

Erie  4s,  Series  A 1953 

35 

35 

30,000 

35 

Aug 

35 

Aug 

Lehlgb  C  &  N  cons  4Ks  '54 

SO 

80 

0,000 

80 

Aug 

90H 

Jan 

Lehigh  Valley  coll  63..  1928 

96H 

96M 

5,000 

92  H 

June 

102H 

Jan 

Consol   4Hs 1923 

83 

83 

2,000 

83 

Aug 

94 

Jan 

Annuity  69 

105 

105 

1,000 

105 

May 

110 

Apr 

Natl  Properties  4-6s..l946 

3 

3 

5,000 

3 

Aug 

30 

Jan 

N  0  Te.x  &  Mexico  5s     . 

48 
43 

48 
43 

6,000 
15,000 

48 
43 

Aug 
Aug 

4,8 
43 

Aug 

N  T  Wchester  <fe  B  4H8  '46 

Aug 

Penn  RR  10-year  7s..  1930 

102H  102  H 

5,000 

lOOH 

Apr 

103 

July 

Phila  Electric  1st  5s..  1966 

80 

80 

80  H 

41, .500 

79  K 

July 

93 

Jan 

do          small 1966 

83 

83 

200 

82 

J'oly 

93  M 

Feb 

Reading  TermlnaI53..1941 

95 

95 

1,000 

94 

Aug 

99 

Apr 

Reading  gen  4s 1997 

79 

80 

3,000 

72 

Apr 

82 'i 

Apr 

United  Rya  Invest  58.1926 

65 

66 

2,000 

65 

June 

76 

Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Aug.  21  to  Aug.  27,  both  inclusive, 
compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

S<Me. 
Price. 

Week. 
Shares . 

Stocks —                    Par. 

Low.      High. 

Low. 

High. 

American  R.idiator 100 

70 

70 

30 

68 

.Tulv 

85       Mar 

Armour  &  Co,  pref 100 

91 H 

91 A 

92 

420 

90  3i 

Julv 

11034    Jan 

Armour  Leather 15 

16 

15H 

16 

1,424 

15 

Aug 

\7y2   Mar 

Preferred 1 00 

91 M 

92 

291 

91 

Aug 

95?^    Feb 

Beaver  Board (*) 

43  H 

43  H 

0 

40 

Aug 

58       Mar 

Briscoe,  common (*) 

26 

26 

28 

845 

ae 

Aug 

75        Jan 

Case  (J  I) (*) 

10 

10 

10 '4 

350 

10 

Julv 

24  A    Apr 

Chicago  Elev  Ry,  com.  100 

1 

1 

27 

1 

Feb 

I A  Juae 

Preferred 100 

Ia 

lA 

4K 

72 

3 

Mav 

8K    Feb 

Chicago  Title  &  Trust..  100 

200 

200 

10 

'200 

May 

215       Feb 

Commonwealth  Edison. 100 

101 J^ 

101 

101 M 

175 

101 

Aug 

108        Jan 

Continental   Motors 10 

8% 

8H 

9 

1,785 

8A 

Aug 

13)4,    Feb 

Cudahy  Pack  Co,  com.  100 

80 

79 

80 

360 

77 

Aug 

101        Feb 

Deere  &  Co,  pref 100 

93M 

93^ 

30 

93H 

Aug 

102        Feb 

Diamond   Match 100 

106 

106 

107 

75 

105M  June 

125  A  Mar 

Edmunds  Jones (*) 

17 

17 

25 

17 

Aug 

33        Jan 

Godschaux  Sugar,  com.(*) 

44 

45 

100 

44 

Aug 

61      May 

Great  Lakes  D&D 100 

60 

605^ 

115 

60 

Aug 

92        Jan 

Hartman  Corporation..  100 

78 

78 

50 

74 

Aug 

105        Jan 

Holland-Amer  Sugar 10 

15A 

15 

13« 

380 

15 

Feb 

18  H  May 

Hupp  Motor 10 

UH 

UA 

15 

645 

13 

Feb 

23  K    Apr 

Libby,  McNeill  &  Libby.lO 

13 

12A 

13!^ 

4,310 

llM 

Aug 

32        Apr 

Lind.say  Light 10 

en 

7 

335 

5 

May 

9)4.  July 

Mitchell  Motor  Co (*) 

14 

16 

1,050 

14 

Aug 

44        Apr 

Nat  Carbon,  pref  (new)  .100 

lOO 

101 

290 

100 

Aug 

118         Jan 

National  Leather 10 

lOH 

lOA 

10  « 

2,063 

934 

Aug 

15  K     Jan 

Orpheum  Circuit,  Inc 1 

25M 

2534 

530 

25 

Julv 

35       Mar 

Page  Wov  W  Fence,  com  20 

3 

3 

75 

3 

Feb 

3  A  May 

Pick  (Albert)  &  Co (*) 

39  A 

39  K 

60 

39 

Aug 

503^     Jan 

Piggly  Wiggly  Stor,  Inc.{*) 

33 

33 

33 

125 

32 

Aug 

43       July 

v^uaker  Oats  Co 100 

239  H 

2.39  J^  240 

374 

215 

Aug 

310       Mar 

Preferred 100 

88 

88 

89 

100 

8734 

Aug 

98M     Jan 

Reo  Motor If) 

21K 

21  H 

22 

6.50 

21 

May 

28        Mar 

Sears-Roebuck,  com...  100 

141 

140 

lilA 

280 

130 

Aug 

243        Apr 

Shaw  W  W,  com (*) 

69 

70 

125 

61 

Feb 

90        Apr 

Stewart  Mfg  Co (*) 

33 

33 

30 

33 

Aug 

50       Mar 

Stew  Warn  Speed, com.  100 

32% 

325^ 

34  A 

9,.585 

273^ 

Aug 

50  H    Apr 

Swift  &  Co 100 

107M 

106 

10734 

1,340 

103  K 

Aug 

128        Jan 

Swift  Internationa! 15 

30  A 

293^ 

32 

11,855 

28  H 

Aug 

55        Jan 

Temtor  Prod  C&F"A".(*) 

41J^ 

41H 

230 

39H 

Aug 

49       Mar 

Thompson,  J  R,  com... 25 

27 

25H 

27  H 

75 

255^ 

Aug 

52  J^   Mar 

Union  Carbide  &  Carbon  10 

63H 

62  Vs 

64  H 

10,475 

5434 

Apr 

74^     Jan 

Union  Iron  Wks  v  t  c.     50 

21 

19A 

21 

840 

UA 

Aug 

42        Apr 

Unit  Pap  Board,  com.-lOO 

30  K 

29M 

31 

10,440 

20 

Feb 

31        Aug 

Wahl   Co (*) 

50 

50 

25 

36!-^ 

Mar 

56      May 

Ward,  Montg  &  Co,  w  1.20 

31A 

29H 

31  K 

1,195 

28  J4 

Aug 

40       Mar 

Western  Knitting  Mills. (*) 

15A 

1534 

425 

IS 

Aug 

2334    Jan 

Wrigley  Jr.,  com 25 

72 

72 

50 

70K 

Aug 

8\A    Apr 

Rights 

4A 
96 

434 
96^ 

225 
S6,000 

43^ 
95  H 

Aug 
July 

434    Aug 

B-.nds — 

Armour  &  Co  Deb  7s. 1930 

96  A    Aug 

Chicago  City  Ry  5s...  1927 

62 

62 

62 

6.000 

6034 

May 

72  A    Feb 

Chicago  Telephone  5s.  1923 

89  A 

89  A 

2,000 

89}iS 

Aug 

9734     Jan 

Commonw  Edison  53..1943 

77 

77 

77 

2,000 

77 

Aug 

87        Feb 

Metr  W  Side  El  1st  4s.  1938 

46 

45  H 

46 

12,000 

45 

June 

4»        Feb 

Peoples  G  L  &  C  1st  6s. 1943 

58  A 

58  !4 

3,000 

58  A 

Aug 

75        Feb 

Swift  &  Co  1st  s  f  g  .5s  _  1944 

83 

83 

2.000 

8234 

Aug 

92J4     Jan 

(*)  No  par  value. 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Aug.  21  to  Aug.  27,  both  in- 
clusive, compiled  from  official  sales  lists: 


Friday 

Sales 

Last 
Sale. 

Week's 

Range 

for 
Week. 

Range  since  Jan. 

1. 

Stocks — 

Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Atlantic  Petroleum.. 

...10 

3A 

3A 

600 

2H 

Feb 

iA 

Apr 

Baltimore  Brick 

..100 

2 

2 

400 

134 

Jan 

2K 

Jan 

Boston  Sand  &  Gravel     .. 

25 

62 

160 

25 

65 

160 

125 
20 
65 

20 

53 

160 

Aug 
Jan 
Aug 

25 

65 

163 

Aug 

Preferred 

65 

Aug 

Canton  Co 

..100 

Mar 

CelestineOil . 

1 

1.30 

1.20 

1.30 

3.072 

1.05 

June 

3  40 

Jan 

Consol  Gas  EL&Pow. 

.-100 

9554 

9534 

96  W 

327 

95^ 

Feb 

1033i 

Jan 

Consolidation  Coal.. 

..100 

7954 

79  5i 

50 

74  >4 

June 

89 

May 

Cosden  &  Co  pref 

5 

3A 

4 

90 

334 

May 

45^ 

Jan 

Houston  Oil  Pf  tr  ctfs 

..100 

70 

71 

44 

67  K 

May 

93^ 

Jan 

Indlahoma  Refg 

5 

6K 

6 -A 

50 

6  A 

Aug 

10  A 

Mar 

Mt  V-W  Mills  V  t  r.  - 

100 

30 

30 

30 

18 

30 

Aug 

70 

Jan 

Preferred  v  t  r 

..100 

6834 

68  3i 

33 

66 

Aug 

95 

Jan 

Northern   Central... 

...50 

62 

62 

150 

60 

July 

70 

Jan 

Pennsly  Wat  &  Pr... 

100 

81 K 

78  K 

81!^ 

389 

74 

Feb 

84  A 

Mar 

United  Ry  &  Elec... 

...50 

IIH 

IIK 

710 

11 

i'eb 

15 

Jan 

Wash  B  &  Annap... 

...50 

16 

16 

16 

25 

13 

May 

20  K 

JaB 

Ala  cons  C  &  1  5s  .. 

1933 

86 

86 

1,000 

85 

July 

88 

Jan 

Atlan&Charl  Is  5s.. 

.1944 

83 

83 

1,000 

83 

Aug 

85  H 

Apr 

Chicago  Ry  1st  5s... 

1927 

57  H 

57  H 

1,000 

56  H 

May 

70 

Jan 

City  &S(W)lst  5s... 

.1948 

50 

50 

2,000 

50 

Aug 

50 

Aug 

Cons  Gas  5s 

.1939 

85  A 

85  A 

2,000 

85  H 

Aug 

96 

Jan 

Con  GasEL&P4Ks  . 

1935 

74  !4 

74  « 

1,000 

72  A 

June 

81 

Jan 

Cosden  &  Co  conv  sf 

90 
61H 

90 

62  M 

6,0G0 
21,000 

83 
55 

May 
May 

93  !4 
69 

Apr 

United  Ry  &  E  4s... 

.1949 

62  J4 

Jan 

Income  4s 

.1949 

43 1.^ 

44 

7,000 

42 

Mar 

48  J^ 

Jan 

funding  5s  small... 

.1936 

59 

59  H 

600 

56 

Mar 

63 

Jan 

VaMId  5th  Ser  5s..- 

-1926 

9014 

90  A 

2.000 

90A 

Aug 

90  A 

Aug 

New  York  -Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  21 
to  Aug.  27,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaohee 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  anci  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictiona 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions .may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.     In  the  circumstances. 
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It  is  out  of  the  question  for  any  one  to  vouoh  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  August  27. 
Stocks —  Par. 


Industrial  &  Miscell. 
Acme  Coal-r i 

Aetna  Exploslves.rCno  par) 
Air  Re(iuctlon-r.-(no  par) 
Aluminum  MIrs.r(no  par) 

Preferred  _  r 100 

Amer  Candy  Cocom(nopar) 
Amer  Chicle. r (no  par) 

Preferred. r 100 

Amer  Rpfrit;cratr)r_r 

Amer  Writing  Pap  com.  100 

Automatic  Fuel  s.r 

Bliss  (E  W)  Co.  com.wKt) 
Bordea  Co  com.r 100 

Preferred -r 100 

Brier  Hill  Steel... (no  par) 
Brisco  Mot  Corp  com.r.  (t) 
Britlsh-Amer  Chem.r...lO 
Brlt-Am  Tob  Ord  bear  -r£l 
Brit  Empire  Steel,  com  100 

7%   preferred -100 

Buddy  Bii(l.sInc.r.(nopar) 

Buick   Carburetor. r 10 

Caracas  Sugar. r 50 

CarLtg  &  Power,  r 25 

Chicago  Nipple  Mfg  d  A  10 
Cities  Serv  Bankers  «hs  r(t) 

Cleve  Auto  Co,  new (t) 

Colombian  Emer  Synd  new 

Conley  Tin  Foil r.(t) 

Continental  Motors- r 10 

Crude  Chemical,  com.r 

Davies(Wm.)Co.Inc.r-(t) 

Dominion   Steel. r 

EmplreTubeASteel(no  par) 
Farrell(Wm)&Son,com.r(t) 
Firestone  Tire&Rub  com  10 
Gardner  Motor  Co  (no  par) 

Garland  Steamship.r 

Gen  Asphalt,  com.r 100 

Gillette  Safety  Razor. r_(t) 
Ooldwyn  Picture  r  (no  par) 
Goodyear  Tire  &  Rub  r  l  OO 
Grape  Ola  Prod  Corp  com  1 

Preferred 1 

Hale  &  Kilburn 

Hercules  Paper. r.. (no  par) 
Heyden  Chem_r..(no  par) 
Hydraulic  Steel  com.r. (t) 

Preferred. r 100 

Indian  Packing  Corp-r.(t) 
Intercontinental  Rubb.lOO 
Internat  Products  com.r.. 

Kay  County  Gas.r 1 

Libby.McNeill&Llbby.r  10 

Lima  Locomo  com.r 100 

Lincoln  Mot  Co  CI  A.r..50 
Locomobile  Co.r_.(no  par) 

Lucey  M  f g  class  A  _  r 50 

Mercer  Motors. r.  (no  par) 

National  Leather.r 10 

Nat  Mot  Car  &  Veh.r.(t) 
Nor  Am  Pulp  &  Paper.. (t) 
Orpheum  Circuit  com.r.  .1 
Packard  M  ot  Car  com  _  r .  1 0 
Peerless  Truck  &  Mot.r  50 

Perfection  T  &  R.r 10 

Radio  Corp  of  Amer. r..(t) 

Preferred  .r 5 

Republic  Ruljber.r  (no  par) 
Reynolds  (R  J)  Tob  B  r  25 
Rockaway  Roll  Mills. r.(t) 
Root  &  Vandev't  com..  100 
Roy  de  FranceTolIet  Prod  5 
Schulte  Retail  Stores  new  ( t) 

Singer  Mfg.r 100 

Stan<Iard  Parts  cornr..  100 
Stutz  Motor  Car  r  (no  par) 
Bubmarlne  Boat  t  t  c..(t) 

Sweets  Co  of  Amer.r 10 

Swift  &  Co.r 100 

Bwlft  Internat. r 15 

Todd  Shipyards  Corpr.  (t) 
Triangle  Film  Corp  v  t  c.  .5 
Union  Carb  &■  Carbon  r  (t) 
United  Profit  Sharing.. 25c 
Un  Retail  Sfs  Candy. r-(t) 
U  S  Distributing  com.r, "iO 
D  S  High  Sp  Steel  &  Tool(t) 
U  S  Light  &  Ht  com.r..  10 

Preferred  r 10 

US  Metal  Cap  Seal.r  .. 

U  8  Steamship.. 10 

VanRaalte  Co  Inc  com  r(t) 

Preferred. r 100 

Warren  Bros.r 100 

Willys  Corp,com.r.(no  par) 

First  preferred   r 100 

Second   preferred .  r . .  1 00 
Wrlgley  (Wm)  Jrcom.r-25 


Rights, 

Bliss  (E  W).  com.r.. 

Nat  City  Bankr 

New  Jersey  Zlnc.r.. 
Wrlgley  (Wm)  Jr.r  . 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


3M 


6 

"61  k" 


97^ 
84 


■7'A 
12 
25 
46 


IIM 


2^ 
34 


8% 
1 
33 


13M 
119" 


53  M 


108 
2  3-16 

2M 


26M 
4K 
29M 
82 

6M 

11 


1% 

12M 


8 


10}^ 


33 

1  7-16 
2Vi 
3 

15i 
38 


4K 


Former  Standard  Oil 

Subsidiaries 

Anglo-Amer  Oll.r £1 

G.ilena-Signal  f)ll  com  r  100 
New  York  Transit. r...  100 

Ohio  on  r 25 

South  Penn  Oll.r 100 

standard  Oil  (Calif). r.lOO 
Standard  Oil  of  N  Y.r.lOO 
Vacuum   Oll.r 100 

Other  Oil  Stocks 

Alax  on.  Class  A.r 10 

Alien  Oll.r 1 

Allied  on. r 1 

Anna  Bell 1 

Arkaufvus  Nat  Gas  r  10 

Atlantic  Guir  Oil  Corp.  100 

Blory  on ..10 

BIghcart  Prod  &  Ref 10 

Boone  on 5 

Boston-Mexican  Pct.r...! 
Boston-Wyoming   Oll-r..l 

Oarlh  Syiidlrite  ncw.r 

Central  Potmleum  pref.r.. 

Cosden  &  Co  com.r 6 

Cughing  Petr  Corn  oom  r  6 


126 
24 


K 


30 
180 


IH 
12M 
34  J^ 
30  ^^ 

"1% 

"2% 


58 
16!^ 


45 

88 


4K 


22 


320 

.■Jo.-?" 


20c 


15 
85i 
2 

IIH 


7H 


I'A  2H 

9K  lOH 

35  36 

21  21 

80"4  85 

6  7% 


36 
61 

IJ 

7 
53 
27 


38 
63 

7 
59 
29 


96  H     98 
82         84  Ji 


28 
25 

e'A 

12 

23  M 
42 

2H 

llH 

48 

2H 

9 
34 
52 

6'A 
19H     20M 

SJi  9 
Vs  IVs. 
33  39M 
52}i  53 
13  13M 
22  23  H 
115       122 

24  K     25 
5K       5M 

50         55  H 


28 
28 

7H 
13 
25 
45 

2M 
llj^ 
50 

3 
10 
35 
52 

GV2 


147 
10 
115 
2  3-16 
23i 
6M 
27 

4H 
30 
82 

6Ji 
11 


145 

10 

108 

2 

2K 

6?i 
25 

4 
28 
78 

6K 
10 
18H    19 

IK      I'A 
12        125i 
62         63 
38  H     40 

8  8M 

45         45 
12         13M 
lOH     10}^ 
10         10 

25ii    25% 
16'A     17 
31         33 
IH  17-16 

IH      214 

2A       3 


1 
38 

8 
31 

m 

45 

124 

24 


38 

7K 
32 

5H 
45 
125 
24 


220       220 
lOK     11 
Vs      IH 
106M  107 
30         32 
165      205 
5-16,5-16 
63         63  H 
IH      IM 
12  12J^ 

34^     35 
30^     30  H 
2H      2% 


2 

2H 

2H 

20 

70 

60 


\% 

2 

IK 
20 
70 
58 
16H  18 
71  75 
.555-^  58 
71 H     72 


45  50 

88  92  K 

11  IIM 

4H  iy> 


22 
45 
1,58 
320 
269 
310 
390 
365 


22  t« 

45 
1.58 
335 
278 
310 
394 
365 


3 

\% 
19c 

12 
72 
16 

85^ 
IJi 
2 

1  1-16  1  .3-16 

11         12M 

74K     74H 

7Mi      7H 


3 

\'4 

21c 

'A 

13 

74 

IdH 
9 

2^ 
2i< 


Sales 

for 

Week. 

Share's. 


12,100 

2,500 

400 

400 

1,375 

2,600 

700 

700 

300 

100 

1,400 

600 

750 

750 

200 

200 

4,900 

2,400 

700 

700 

300 

3,000 

500 

25,600 

15,800 

3,200 

100 

600 

600 

600 

13,200 

1,000 

200 

2,000 

1,600 

800 

600 

1,100 

21,400 

100 

100 

1,119 

2.800 

4,500 

100 

4,120 

1,500 

900 

450 

2,700 

2,100 

600 

9,400 

500 

200 

800 

400 

200 

1,400 

600 

100 

7,100 

100 

200 

800 

4,900 

9.100 

10..500 

6.0.50 

400 

200 

900 

2,300 

300 

75 

100 

1 

5.800 

1,800 

200 

1,200 

1,460 

1,500 

600 

9,200 

3,900 

300 

1,4.50 

4,400 

3.500 

3.000 

14,500 

100 

1.50 

200 

625 

750 

200 

250 


1,3.50 
600 
400 

1,700 


900 

in 

10 
20 
50 
10 
40 
10 


200 

1.700 

53200 

12.400 

700 

500 

8,300 

1.200 

71. .500 

1 .300 

43.000 

6,800 

50 

800 

19,200 


Range  since  Jan.  1. 


Low. 


35 
20 
80 
5 
36 
68 


IJi   Jan 
7     May 

Aug 


Feb 
Aug 

May 
Aug 
July 


iy»    Aag 
5      May 
May 


51 

26 
94 
80 
28 
25 

5  J 
12 
18 
36 


Aug 
Aug 
July 
Aug 
Aug 
July 
Aug 
Aug 
Aug 


2]4    Aug 
lOK   July 


Aug 
Aug 


48 

13.1 

3H  June 
29H  Aug 
48       Aug 

i%,  June 
18       Aug 

8M    Aug 

Vi    Aug 

31        Aug 

50        Aug 

7H   July 

20        Aug 

107        Aug 

24  H    Aug 

4H  May 

40  H    AUR 

145         Aug 


9 

102 

1 

1 


Aug 
Aug 
Jan 
Jan 


6%  Aug 

\i%  Mar 

3M  Aug 

27  Aug 

40  June 

5K  Aug 

10  Feb 

I8J2  Aug 

IK  July 
10  H   Aug 

65         Aug 


37 
8 

44  H 
12 
10 
10 
33 


.4ug 
Aug 
Aug 
May 
Aug 
Aug 
Aug 


24  H    Aug 

16K     Aug 

30  K    Aug 

II4     Aug 

IVs  June 

IK  May 

m    Aug 

37 


6 

31 

4 

45 

117 

23 

220 

10 


July 

Mar 

Aug 

Aug 

Aug 

June 

July 

Aug 

Aug 

H    Aug 

106       Aug 

28  H    Aug 

151        Feb 

5-16  Aug 

58  K    Aug 

1  Aug 
9        Aug 

32       June 

27        Jan 

IH  May 

\%    Aug 

2  Aug 
l«  July 

20  Auk 
70  Aug 
52  Mav 
13  K  Aug 
70  Aug 
60  July 
68        Aug 


43  Aug 

85  July 

II  Aug 

4  July 


19 
44 
158 
273 
260 
300 
343 
350 


May 

Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
May 


IH 
190 
WIc 
9 
71 
15 
8H 
I'i 
IH 

9^ 
68 
OK 


Aug 
Jan 
.\ug 
May 
Aug 
Aug 
Aug 
Aug 
Aug 
Apr 
Apr 
Ai'K 
Jidy 
Aug 
July 


High. 


4H  Apr 
lIJi  Judy 

49  Jan 

40  Jan 

97  July 

UK  Feb 

68  Apr 

69  July 
IH  Aug 

12  J^  Jan 

61  June 


48 

108 

91 

33 

68 


July 
July 
July 
June 
Mar 


9H  Jan 
28  K  Jan 
39  July 
5214   July 

2H  June 
UK  July 
60       July 

3H  Apr 
li'A  July 
44  K     Jan 


91 
25 
29 
14 


Mar 
Jan 
Jan 
Jan 


IK 

July 

50 

Jan 

60 

July 

13K 

Aug 

54 

Apr 

170 

Mar 

29  H 

July 

5K 

Aug 

130 

Jan 

180 

Mar 

34 

Jan 

132 

June 

214 

July 

2  13-16  July 

6M 

Aug 

33 

Apr 

7'4 

Mar 

40 

Jan 

101 

Jan 

20 

Jan 

17 

Jan 

21 K 

Aug 

2K 

Apr 

32 

Apr 

92 

Mar 

53 

Jan 

35 

Jan 

47 

July 

39 

Jan 

18 
17 

Jan 
July 

7H  June 

37  Jan 

28  Mar 

47  Mar 

5^  Jan 

3  Jan 
4K  Jan 

6  Jan 
45  May 
13  A  Apr 
65J4  Jan 

7  June 
45  Aug 

150  Mar 

40  Mar 

735  Apr 

19  Mar 

Gh  Jan 

108  July 

69  Jan 
230  Apr 

%  Jan 

78  Jan 

3K  Jan 

19  Jan 

55  Feb 

40  Ji  Feb 

3H  Jiin 

4  Jan 
2K  Aug 
4H  Jan 

45  Jan 

70  Aug 
80  June 
26  K  Jan 

100  Jan 

85  Jan 

77  Aug 


70  July 

100  July 

20  Apr 

5  Aug 


31 

65 
185 
388 
3.55 
3.55 
4S0 
448 


Jan 

Mar 
Mar 
Jan 
Mar 
Mar 
May 
Mar 


8 

3^ 
16-16 
1 

45 

90 

16Ji 

13 
7H 
3  A 
IK 

63 

70 

3 


Mar 
Apr 
Jan 
Apr 
Jan 
Apr 
Aug 
Apr 
Jan 
Jan 
Mar 
Jun 
Aug 
Jan 
Jaa 


Other  Oil 
Stocks  (Concladed) 


Par 


Denny  Oll.r.. 

Dominion  OU.r 10 

Dunn  Petroleum 

Duqu&sne  Oll.r 5 

Elk  Basin  Petrol.r 5 

Engineers  Petrol  Co-r 1 

Ertel  On.r 5 

Esmeralda  Oil  &  Gaa-r..l 

Federal  OH. 6 

Fensland  OU (no  oar) 

GiUiland  Oil  com  r  (no  par) 

Glenrock  Oll.r 10 

Grenada  Oil  Corp  el  A.r.  10 

Hudson  OU.r I 

Internat   Petrol.r £J 

Leetone   Petroleum. r 1 

Livingstan  Petrol.r 

Manhatt.in  OU.r. (no  par) 
Maracaibo  OU  Explor-r(t) 

Merrltt  Oil  Coro-r 10 

Mexico  Oil  Corp.. 10 

Midwest  Refg.r. .50 

Mldwest^Texas  OU.r 1 

National  Oll.r 10 

Noble  Oil  &  Gas 1 

North  American  OU.r 6 

Ohio  Fuel  Oll.r 1 

Omar  OU  A  Gaa 10 

Panhandle  Pr  &  Ref  com(t) 

Pennok  OU.r. 10 

Petrol  Prod  of  Amer 

Producers*  Ref. r 10 

Red  Rock  OU  <fe  Gas.r... 

Rickard  Texas  Co.r 5 

Ryan  CJons'd.r.w  1 

Salt  Creek  Producers 

Sapulpa  Refining. r 5 

Savoy  Oil 5 

Settled  Prod.r 

Slmms  Petroleum  r(no  par) 

Sinclair  Con  Oil,  pref 

Skelty  OU  Co.r 10 

Spencer  Petrol  Corp 10 

Superior  OU.r (no  par) 

Texas-Ranger  Prod  &  Ret  1 

Texon  01I&  Land 

Tropical  OU  Corp.r 25 

United  Tex  Petrol.r 1 

Victoria  OU.r 10 

Vulcan  Oil.r 5 

West  States  Oil  &  Land .  r .  1 
White  Oil  Corp. r  .  .  (no  par) 
Woodburn  OU  Corp.r..(t) 

Mining  Stocks — 
Alaska-Brit  Col  Metals. -I 

America  Mines. r 1 

Amer  Tin  &  Timgsten.r..l 

Arizona  Globe  Copper 1 

Atlanta  Mlnes.r 1 

Belcher-Dlvlde.r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Bo.ston  &  Montana  Dev--5 

Caledonia  Mining I 

Canada  Copper  Co  Ltd-. 5 

Candalarla  Silver. r 1 

Cash  Boy  Consol I 

Consol  Virginia  Sliver. r.. 6 

Cortez  Silver. r 1 

Crcsson  Con  Gold  M  &  M .  1 

Divide  Extension 1 

EI  Salvador  Sliver  Mln.r-l 

Emma  Silver 

Eureka  Croesus  Mln-r 1 

Eureka  HoUy.r 1 

Forty-nlneMlnlng.r 1 

Golden  Gate  Explor'n.r-lO 

Gold  field  ConsoPd  r 10 

Goldfleld  Devel.r 10c 

Goldtield  Merger.r 1 

Gold  Zone  Dlvlde.r 1 

Hecia  Mining 25c 

Honduras- Amer  Synd.r(t) 

Iron    Blosssom.r 10c 

Jim   Butler-r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.r 1 

Knox  Dlvlde-r 10c 

Louisiana  Consol 1 

MacNamara  Mining. r 1 

Marsh  Mining. r 1 

Motherlode.r 1 

Mothcrlodo  old 1 

Murray-Mog  M,  Ltd 1 

Nat  Tin  Corp.r 50c 

New  Jersey  Zlnc.r 100 

NIplssIng    Mines 6 

Ray  Hercules. r 5 

Rex  Consolldatefl  Mln 1 

Roper  Group  Mining 1 

St  Croix  Silver I 

Seneca  Copp  Corp  (no  par) 

Silver  King  Dlvlde.r 1 

Silver  Pick  Cons'd.   r-.-l 

Simon  Silver  &  Lead I 

Standard  Sliver-Lead I 

Success   Mining I 

Sutherland  Dlvlde.r 1 

Tonopah  Belmont  Dev I 

Tonopah  Dlvlde.r 1 

Tonopah  Extension 1 

Tonopah  Mining. r 1 

United  Eastern  MInlng.-I 
II  8  Continental  Mlnes.r. I 

Victory  Dlvlde.r 10c 

Waslihigton  Gold  Quartz. I 

West  End  CousoI'd 6 

White  Caps  Extcn 10c 

White  Caps  Mining lOc 

WUbert  Mining. 1 

Bonds — 

Allied  Pack  conv  flebOs  r'39 
Amer  Tel  A  Tel  68. r.. 1922 

6%  notes. r 1924 

Anglo-Amer  OU  7He  ..•25 
Armour  *  Co  7%  notes  r'30 
Beth  Steel  7%  notes. r.  1922 

Hoono0116s 1921 

C  C  C  A  St  L  Ry  6s  r  1929 
Colum.  Graph  Mfg  89.1925 

French  Govt  4s. r 

French  Govt  59. .r 

I'roitch  Govt  5'^,  preni.r.. 
Goodrich  (BF)  Co  79.1926 
Interboro  R  T  79.  r. . .  1921 
KenneoottCoppcr79r.  .  1 930 
Morris  A  Co  7HB.r. . .  lO.^O 


Friday 
Last 
SaU. 

Price. 


IK 


IK 


2K 


28  K 

2K 


35 

IK 
5K 


19M 
15M 


9c 

7K 

% 

2K 


3M 
VK 
6Ji 
1 


20  A 
33 
55i 


IK 
13K 
85 

9K 


19K 
K 
H 
19 

11-16 
IK 
IK 

"iSK 


1  3-16 
1 


2c 
5Kc 
7KC 
A 
4Kc 
88c 
22c 


8c 
3M 

62c 
IK 

29c 


K 
IK 

'"'"16 

9'iSc 
2c 

Mc 

29c 
4  3-16 


5-16 

13c 

5KC 


8c 


19c 

5»ic 

57c 


184 
9K 


1-16 
IK 
15  K 
4c 
6c 
I 

3-16 

4c 

3c 

11.5-16 

\A 

11.5-16 

1  7-16 

21.5-16 

6HC 

9HC 


IK 

IHc 

8c 

4c 


64 
94 
92  K 


^5A 
"46" 
"99>i 
"COK 


92 1< 
64  tj 
91  «1 


Week'i  Range 

of  Prices. 
Low.      High 


H 

IH 

6 

6K 

IK 

IK 

3K 

3H 

7K 

9M 

1% 

IK 

H 

K 

K 

K 

2 

2A 

12K 

13H 

28K 

28  H 

2K 

2A 

8M 

9 

3-16     K 

33  K 

36  »4 

IK 

IK 

4K 

5K 

7H 

7K 

17K 

1934 

13% 

15  »4 

IK 

2 

47 

150 

9c 

lOc 

7K 
% 

2A 
24 

2K 

7K 

5K 
'A 

6 
K 

I 
20 
32 

5 

5K 

IK 


7K 

2K 
26 

3K 

8 

6K 

1 

6K 

% 

IK 
22 

33 
6 
6 

IK 


lOJi  145^ 

82  85K 

9K  9A 

14  14 

18K  20 

K  K 

11-16  'A 

19  I9Ji 


% 
IK 
IK 

K 


% 
IK 

A 


18K    20K 

3  3K 


13-16  1  3-16 
1  1 

K        K 

K        K 

IKc      2c 

4c  7c 

6c      7Kc 

7-16     K 

4c  5c 

69c        92c 

19c         22c 

7-169-16 

K     5-16 

6Kc 

2K 


60c 

IK 
25c 

IK 

5 

K 
1  1-16 


8c 
2c 

Kc 
23c 
4K  4  7-16 
15K     16 


8c 
3K 
62c 
IK 
40c 
IK 
6 

9-16 

IK 

K 

K 

10c 

3Kc 

Kc 

40c 


•A, 
12c 
4c 
3 
Ic 
6C 
K 


5-16 

13c 

5KC 

3K 

2c 

9c 

A 


3-165-16 
12"^c     19c 
5Kc  SKc 


.57c 
76c 

IK 
183 


58c 

77c 

IK 

185 


Saitt 

for 
Week. 
Shares. 


186,200 

2,100 

400 

900 

28,700 

11,500 

40.000 

3,000 

4,000 

500 

200 

10,300 

2,200 

3,500 

6,200 

8,300 

4,900 

400 

3,700 

5,600 

38,000 

550 

25.700 

4,200 

2,500 

600 

200 

3,300 

200 

4,200 

13,400 

7,400 

5,400 

1.000 

1.800 

600 

2.500 

200 

2,500 

72,000 

1,600 

5,200 

300 

12,800 

5,100 

41.900 

2.000 

8.000 

11,000 

9,700 

1,000 

16.800 

320  0 


34.8(50 

500 

1,000 

4,700 

42,400 

36.200 

36,500 

22,500 

12.800 

249.600 

25.100 

2. .500 

17.500 

27,.500 

1 ,9.50 

26.200 

6. .500 

120.900 

2.600 

12,800 

51.900 

65.900 

800 

800 

17,200 

18.700 

10.700 

100.800 

1,855 

800 

2,200 

16,8,50 

18.900 

1.900 

7,000 

33,200 

3.080 

17,000 

23.600 

2,100 

3,000 

800 

500 

31 


Range  Hnce  Jan.  X. 


Low. 


Hx/h. 


8K 

9K 

2.400 

A 

A 

100 

6c 

6c 

3  ,,500 

2-161-16 

33,900 

IK 

1^^ 

4.000 

14 

15V 

6.. 500 

2c 

5c 

15.000 

5c 

7c 

19.400 

1 

IK 

3. .500 

3-16     K 

7.300 

4c 

5c 

13..300 

2c 

3Hc 

25.700 

IK  1 

15-16 

19.510 

IK 

2A 

52.9.50 

IK 

2 

6.060 

1  .5-16  1  A 

7.530 

2^<;  2  1,5-lf, 

13.200 

6C 

6Kc 

18.200 

70 

I2c 

30.000 

K 

1 

1.100 

m 

IK 

15.100 

IKc 

2c 

10.000 

7c 

8c 

24.900 

3c 

4Uic 

10.3.50 

63  H 

66  li 

?70.000 

93«-f 

94 

30.000 

92  H 

92  S 

8.000 

98  >< 

flS  A 

20.000 

95  K 

90  H 

220.000 

971.4' 

97  H 

3.000 

37 

42 

55.000 

84  ti 

85 

15.000 

99 

99  K 

40.000 

.50  K 

51 

20.000 

60 

62  «i 

98.500 

70 

72 

.52.000 

91  «f 

93 

73.000 

60 

mH 

72.000 

9IK 

9Hi 

1.000 

OS', 

n<!»v 

50.000 

K 
5K 
IK 
2K 
6K 
1 
K 
K 
2 
5 

26 
IK 
6 

3-16 

27 
IK 
4K 
2 

15K 

10  K 

K 
128 
4c 
6K 
9-16 
2 

19 
2K 
6 
6 

K 

5K 

K 

K 

18 

29  K 
4K 
5K 
IK 
9K 

80 
9 

12K 

UK 
K 
K 

15 
K 
K 
1 
K 

16 
2K 


Ang 
Aug 
Aug 
Aug 
Aug 

May 
Aug 

July 

May 
Feb 
Aug 

May 
Jan 

May 
Aug 
Aug 
Aug 

May 
Aug 
Aug 
Aug 

May 
July 
Aug 

June 
Aug 

June 
Aug 

June 
Apr 
Aug 
Aug 

May 

May 
Aug 
Aug 

May 
Aug 
Aug 
Aug 
Aug 
Feb 
Aug 
Feb 
Aug 
Apr 
Feb 
July 

May 
Aug 

May 

July 
Aug 


K    July 

K  June 

5-16  Mar 

7-16    Aug 

Ic    May 

2c     June 

2  Ac  Aug 

3-16   May 

30     July 

58c     Mar 

1 7c      Aug 

K   July 

K  May 

4vicJune 

IK    Aug 


62c 

19c 
151 
5 


Mar 
Aug 
July 
July 
July 


3-16    Aug 

9-16    Feb 

A  July 

K  June 

8c     May 

2c      Au? 

i^c     July 

Ho    June 

16-16  Jan 

15  K  May 

22c      Aug 

lOc      Aug 

4o     July 

3       July 

He  July 

40     Aug 

K    Jan 

1-18  May 

lOc    June 

4'ieMar 

58c      Aug 

74c       Jan 

IK    Aug 

183        Aug 

8>i    Aug 


Aug 
Aug 


A 
5c 

1-16  Mar 

H  June 

12        Apr 

IKoJuly 

2o      Jan 

K   Aug 

3-16  Jan 

3o      Jan 

KcJune 

I  3-16   Aug 

1         Aug 

I  5-16  June 

1  July 

2  H  Aug 
60  May 
4KojuIy 

K  July 
1  Aug 
lo  May 
60  Aug 
30     Aug 


03  K 
92  K 
91H 
98 
94  H 

97  v; 

37 

83 

99 

.50  K 

60 

70 

90 

.50  K 

90 

SSK 


Aug 

Aug 
June 

Aug 
July 

Aug 

.\U( 

Apr 
.\ue 
-Vug 
Aug 
Aug 
Aug 
Aug 
May 
Aug 


IK 
39  K 

IK 
10 
UK 

7K 

2K 
K 

4K 
15 
60  K 

3K 
18 

IK 
77 

IK 
11 
41 
29 
22  K 

4K 
190 
K 

8 
1  5-16 

5K 
35 

7'y 
26 

9K 

1 
lOK 

IK 

3 
40K 
56 

7K 

7 

IK 
73  K 
85  K 
13K 

22  K 
20 

IK 
IK 

23  K 
IK 

•2K 

9K 

IK 

•50 

8K 


Aug 
Jan 

Aug 
Jan 

Mar 
Feb 
Jan 

Mar 
Jan 

July 
Jan 
Jaa 
Apr 
Jan 
Jan 

Aug 

May 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 

Mar 

9  Jan 

Jan 

Jan 

Aug 
Jan 

Mar 
Jan 

May 
Feb 
Jan 
Apr 

July 
Jan 

Aug 

Jan 

Mar 

Mar 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

I  Jaa 

Jan 


2K    Apr 

1  3-16  Mar 

K     Jan 

16-16  June 

4c     Mar 


38c 

49c 

K 

70 

920 

420 

IK 

1  1-16 

120 

10 

62o 

2K 

1  15-16  Jan 

3K  Mar 

16       Mar 

1  15-16  Jan 

I  15-16  Apr 

2K     Jan 

2K    Jan 

160 

l&c 

4c 

400 


.>an 

Jan 

June 

Jan 

Aug 

Jan 
Jan 
Jan 

Mar 
Jao 

July 
Jan 


Jan 
Feb 
Jan 
Jan 


4K   Mar 

20  Feb 
7-16  Feb 
270      Jaa 


12c 

15c 
160 
'A 
97o 
320 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


6KcMay 
58c      Aug 


7Sc 
13  K 
300 
12  >i 

■2'i 
12c 
K 

IK 
19 
I4c 
300 


Jan 
Jan 
Apr 
Jaa 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Mar 


I  9-16  June 
Jan 


Jan 
Jan 
Jan 
Jaa 


•  70 
"0 
3K 

4  K 
2  16-16  Jan 
3K    Jan 
4K 
Ho 
290 
IK 


Jan 
Apr 
Jan 
Apr 


3  7-16  Jan 

3c      Jan 

2O0      Apr 

120     Mar 


98  K 

97  K 

96  K 
lOOK 

96  H 
10I«, 

42 

81» 

99K 

62 

77 

86 

99 

76 

9S'ii 

9^'. 


Jan 

Jaa 

Jan 

Mar 

AUS 

Jan 

Aog 

Jan 

Aug 

June 

July 

July 

Apr 

Jan 

Jaa 

A«g 
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Bonds   (Conduded)- 


fTiaay 
Last 
Sale. 

Price. 


N  Y  Cent  RR  7s  wi.r. 1930 
X  Y  X  H  &  Hartford  4s. r. 
Pan-Amer  Petrol  A  Tr  7s"20 
Russian  Govt  oi.2S.r..l921 

6>is  certificates 

SlnclalrConOII  7  H  s  r. . .  '25 
Southwestern  Pell  Tel  7s  '25 
Swedish  Govt  6s  June  15  "39 
Texas  Co  7%  notes.r.  1923 
Union  Tank  Car  eq  73. 1930 
Western  Elec  conv  7s.r.'25 

G«rniaa  Go«ernm«nt  and 

Municipal  Bond* 

IDoUari  per  1,000  if  arks) 

Berlin  49  r 

Greater  Berlin  4s. r 

Bremen  4s. r 

4s.r 

Coblenz  4s. r 

Danzig  4s-r 

Dresden  48.  r 

4Hs_r 

Dusseldorf  4s. r 

Frankfort  4fl.r 

os.r 

German  Govt  3s. r 

53- r 

Hamburg  48.r 

iH»  ' - 

Leip?.lg  4s-r 

53  .r 

Mainz  4s. r 

Mannheim  4s. r 

Vienna   4S-r 


100 
69  M 

94  iH 


90 
90  H 

"98% 
96H 


18H 

18}.^ 

21 

20 

22 


Week's  Range 

of  Prices . 
Low.       High. 


99  M 

69M 

94  « 

25 

23 

89 

90}i 

S3 

98 

965^ 

98 


10034 
69  Ji 
9i% 
25 
23  K 
91M 
91 
85 
99 
96  K 
98  H 


19H 

22 

26 

17H 


19 

20  H 

21 

25 


17 

17M 

20  K 

20 

20H 

17 

18 

20 

19.H 

22 

25 

17^2 

16 

l^Vi 
16 
18 
22 
23 
17 
5'^ 


ISH 

18  H 
22 
20 
22 
17 
18 
20 

19  H 
23 
25 
20 
16 
19 

21K 
21 
25 
23 
17 

5'-$ 


Sales 

for 

Week. 


250.000 

35.000 

20.000 

4,000 

20,000 

760.000 
52.000 
26.000 

217.000 

111.000 
36.000 


Mark. 

947.000 
82.000 
21.000 
45.000 
.50.000 
25,000 
1,000 
20,000 
50.000 
53,000 
,50.000 
11.000 
10.000 
55.000 

603.000 

55.000 

65.000 

10.000 

5.000 

200.000 


Rctnte  Since  Jan.  1. 


Low. 


99 'i 
6914 
94  H 
23 
23 
865^ 
90 
81  Ji 
97  'i 
96  H 
96  >4 


17 

17« 

20 

18 

20  M 

17 

18 

20 

17  H 

20 

25 

14  "2 

16 

17 

16 

20 

2  m 

23 
17 

5'« 


Aug 
Aug 
July 
Jan 
Aug 
Aug 
Aug 
Aug 
June 
Aug 
July 


July 
Aug 
Aug 
Aug 
.A.ug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 


High. 


100 '4 
69).2 
94  Ji 
38 
27 
98 
97  Ji 
97 
99  M 
97 
99)^ 


28 

26 

28 

28 

29  H 

30M 

27 

27 

2814 

31 

34 

20 

23''; 

28 

27  H 

28  H 
30 
27 
26 

9 


Aug 
Aug 
July 
Feb 
Jan 
Apr 
Apr 
Jan 
May 
Aug 
Apr 


June 
June 
July 
July 
July 
June 
June 
June 
June 
June 
June 
Aug 
June 
June 
June 
June 
July 
July 
July 
June 


*  Odd  lots,  t  No  par  value.  <  Listed  as  a  prospect.  ?  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  w  When  issued.  7  Ex-dividend,  j/ Ex-rights,  z  Ex-stock  dividend. 
J  Dollars  per  1.000  lire,  flat,     k  Correction. 


New  Yorii  City  flealtyaud  Surety  Cotrmarii^^ 

All  prices  dollars  per  share. 


CURRENT     NOTICES 


— Announcement  is  made  by  the  N.  A.  MacDonald  &  Company,  Inc.,  of 
Buffalo,  N.  Y..  of  the  incorporation  under  Dominion  charter  of  N.  A. 
MacDonald  &  Company,  Ltd.,  Investment  Bankers  with  head  office  in 
Montreal  and  an  office  in  Ottawa,  Canada,  for  the  carrying  on  of  a  general 
business  in  Government,  Provincial.  Municipal  and  high  grade  industrial 
securities  and  the  handling  of  its  Canadian  business  and  interests.  Mr. 
Norman  A.  MacDonald,  President,  says: 

The  new  company  being  in  close  touch  with  Canadian  financial  markets 
at  all  times  and  connected  With  our  offices  in  the  United  States  by  private 
wire  enables  us  to  place  at  the  disposal  of  our  clients  and  the  public  at  large 
an  unsurpassed  service  for  the  transaction  of  business  in  all  classes  of 
Canadian  securities. 

The  officers  of  the  N.  A.  MacDonald  &  Company,  Ltd..  are:  Sir  George 
Burn,  Chairman:  Norman  A.  MacDonald,  President;  Edwin  3.  Miller, 
Angus  McLean,  Sydnor  J.  Tucker,  Alfred  B.  Pimm,  and  Ira  D.  Lockwood, 
Vice-Presidents:  Stanley  MacPherson,  Secretary:  F.  G.  Driscoll.  F.  D. 
Jones,  Seaward  Grant,  Assistant  Secretaries:  G.  Drummond  Burn,  Treasur- 
er; A.  G.  O.  Cooke  and  I.  D.  Brott,  Assistant  Treasurers.  Stanley  Mac- 
Pherson is  manager  of  the  Montreal  office  and  G.  Drummond  Burn  is 
Manager  of  the  Ottawa  branch. 

— The  report  of  crop  conditions  and  prospects  and  review  of  business  con- 
ditions compiled  and  published  each  year  by  the  Continental  &  Commercial 
National  Bank,  Chicago,  is  now  ready  for  distribution.  The  estimates  and 
conclusions  are  based  on  carefully  digested  and  tabulated  reports  from 
nearly  .5.000  business  men  and  bankers.  It  contains  charts  of  the  volume 
and  value  of  various  crops,  of  price  influences  and  the  purchasing  power  of 
the  dollar.  The  booklet  may  be  had  on  application  to  the  information 
booths  on  the  main  floor  of  the  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago,  or  it  will  be  mailed  on  request. 

— A  Pew  book  on  "Industrial  Preferred  Stocks"  has  ju.st  been  issued  by 
the  Statistical  Department  of  Dominick  &  Dominick.  This  book  presents 
in  conci.se  form  the  essential  statistical  data  regarding  46  preferred  stocks  of 
leading  indu.strial  corporations.  Tables  are  included  showing  the  high  and 
low  prices  of  the  stocks  for  the  first  six  months  of  1920  and  also  the  yield 
at  various  prices.  A  table  showing  the  relative  income  from  stocks  and 
taxable  bonds  is  also  included.  _^^^ 

— Robert  W,  Morris,  formerly  of  Tucker,  Morris  &  Lockwood,  Inc.,  and 
also  former  Vice-President  of  N.A.  MacDonald  &  Co.,  announces  the  for- 
mation of  R.  W,  Morris  &  Co..  Inc..  to  handle  reorganizations,  under- 
writings  and  general  financing,  with  offices  in  the  Marine  Trust  Building, 
Buffalo,  N.  Y. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  registrar  of  the 
capital  stock  of  the  Carson  Petroleum  Co..  consisting  of  200,000  shares, 
par  value  $2.5.  of  wnich  the  Guaranty  has  been  authorized  to  register  96.000 
shares.     The  United  States  Corporation  Co.  is  acting  as  transfer  agent. 

— Ogden  H.  FVeeman,  formerly  manager  of  the  Bond  Department  of 
Messrs.  J.  M.  Byrne  &  Co.,  has  become  associated  with  the  Bond  Depart- 
ment of  Millett,  Roe  &  Hagen. 

New  Yorif  City  Banks  and  Trust  Companies 

All   prices  dollars   per  share. 


Banks — N  Y 

America* 

Amer   E.xch.. 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 
Bronx  Nat-.. 
Bryant  Park* 
Butch  &  Drov 
Cent  Merc-. . 

Chase 

Chat  &  Phen. 
Chelsea  Exch* 

Chemical 

City 

Coal  &  Iron.. 

Colonial* 

Columbia* 

Commerce- . . 
Comm'l  Ex*. 
Common- 

wealth* 

Continental-. 
Corn  Exch*.. 
Cosmop'tan*. 
Cuba  (Bkot). 
East  River... 
Fifth  Avenue* 

Fifth 

First 

Garfield 

Gotham 

Greenwich  *._ 

Hanover 

Harriman 

Imp  &  Trad.. 


Bid 
205 
260 
215 
190 
425 
145 
105 
150 
145 
37 
200 
398 
274 
145 
550 
1»265 
250 
350 
175 
218 
425 

210 

130 

325 

11 

184 

160 

900 

160 

900 

230 

195 

225 

815 

325 

510 


Ask 
210 
270 

20b" ' 

155" 
125 
160 
155 
43 
210 
405 
280 
155 
560 
275 


185 
224 


220 

3'3  5" 
120 
190 

925 
170 
910 
236 
205 

P30" 
360 
520 


Banks 

i  Industrial* - 

Irving  Nat  of 

NY 

Liberty 

Lincoln 

Manhattan  *  . 
Mech  &  Met. 

Mutual* 

Nat  American 
New  Neth*.. 
New  York  Co 

New  York 

Pacific  * 

Park 

Public 

Republic* 

Seaboard  

Second 

State* 

Tradesmen's* 
23d  Ward*... 
Union  Exch. . 
United  States* 
Wa.oh  H'ts*.. 
Yorkville* 

Brooklyn 
Coney  Island* 

First 

Greenpolnt- . . 

Hillside* 

Homestead*.. 
Mechanics'*. . 

Montauk* 

Nassau 

North  Side*-. 

Peoi)Ie's 

Ridgewood 


Bid 
200 

209 
395 
440 
208 
320 
490 
155 
180 
135 
460 
170 
475 
305 

625" 
450 
190 
200 

1V5" 
175 
350 
375 


140 

205 

165 

110 

95 

88 

75 

205 

195 

150 

180 


Ask 
215 


405 

2Y5" 
327 


190 

4'80" 

485" 
320 

650 
470 
200 


185 
185 
425 


155 
215 

¥2"" 
SO 
215 
205 
160 


;    Trust  Co's 

,     ^v,„,  York 

American 

jBankere  Trust 
•Central  Union 

Columbia 

.Commercial.. 

'Empire 

liEqultable  Tr_ 
ijFarm  L  &  Tr. 

Fidelity 

Fulton 

'Guaranty  Tr. 

Hudson 

|Law  Tit  *  Tr 
|l,ino(  In  Tru.st 
Mercantile  Tr 
Metropolitan. 
Mutual  (West- 

-■hester) 

;N  Y  Life  Ins- 

&  Trust-. - 
N  Y  Tiust.  _- 
Title  Gu  &  Tr 
|U  S  Mtg  &  Tr 
iUnited   States 

Brooklyn 
Brooklyn   Tr. 

Hamilton 

iKiiigs  County 
Manufacture!  s 
People's 


Bid 


365 
368 
310 
155 
300 
295 
375 
200 
265 
345 
150 
135 
160 
315 
260 

105 

600 
600 
310 
398 
815 


490 
265 
650 
195 
270 


Ask 


375 
375 
320 
165 

305 
385 
210 
275 
355 
165 
143 
170 

27'o'" 

125 

625 
615 
320 
406 
S30 


505 
275 
7C0 
205 
290 


Bid 

Ask 

Bid 

.4.';* 

Bid 

Ask 

Alliance  R'lty 

70 

80 

Lawyers  Mtge 

110 

115 

Realty    Assoc 

Amer  Surety- 

65 

70 

Mtge  Bond-- 

80 

87 

(Brooklyn). 

100 

110 

Bond  &  M  G. 

210 

220 

Nat    Surety-- 

194 

198 

U  S  Casualty- 

150 

160 

City  Investing 

55 

65 

N    Y   Title   & 

US  Title  Guar 

75 

85 

Preferred  _  _ 

75 

85 

Mortgage.. 

110 

120 

West  &  Bronx 
Title  &  M  G 

160 

Quotations  for  Sundry  Securiti^^ 

All  bond  prices  are  "and  interest"  except  where  marked  "f.* 


Standard  Oi!  St-.cks    Per  shar 
Par    Bid. 
Anglo  American  Oil  new.    £1    •2112 
Atlantic  Refining 1001150 

Preferred 100    105 

Borne  Serymser   Co 100    420 

Buckeye  Pipe  Line  Co.--  50  •92 
Chesebrough  Mfg  new---100   220 

Preferred  new 100    100 

Continental  on 100    120 

Crescent  Pipe  Line  Co-.-  50  'SO 
Cumberland  Pipe  Line-- -100   135 

Eureka  Pipe  Line  Co 100    102 

Galena  Signal  Oil  com- -.100      50 

Preferred  old 100     90 

Preferred  new.. 100     88 

Illinois  Pipe  Line 100    150 

Indiana  Pipe  Line  Co 50    '93 

International  Petroleum.  £1  •34 
National  Transit  Co  - . .  12 .50  •  j25 
New  York  Transit  Co. . .  100  160 
Northern  Pipe  Line  Co. -100      98 

Ohio  Oil  Co 25  •320 

Penn  Mex  Fuel  Co 25    '43 

Prairie  OH  &  Gas 100   545 

Prairie  Pipe  Line ..100    188 

Solar  Refining _  - 100    370 

Southern  Pipe  Line  Co. -100    122 

South  Penn  Oil 100   273 

Southwest  Pa  Pipe  Lines.  100  63 
Standard  Oll(California) .  100  312 
Standard  Oil  (Indiana)..  100  670 
Standard  Oil  (Kansas) ...  100  7525 
Standard  Oil  (Kentucky)  100  350 
Standard  Oil  (Nebraska).  100  420 
Standard  Oil  of  New  Jer-lOO    665 

Preferred 100    104>2 

Standard  Oil  of  New  Y'k.  100  388 
Standard  Oil  (Ohio) 100 2430 

Preferred 104 

Swan  &  Finch 100      70 

Union  Tank  Car  Co 100    122 

Preferred 95 

Vacuum  Oil .--100   355 

Washington  Oil. --.    10    •29 

Other  on  St'Cks 

Imperial  Oil --.25«100 

Magnolia   Petroleum 100   325 

Midwest  Refining 50  •148 

Ordnance  St-.cks — Per  Share 
Aetna  Explosives  pref..-100  75 
Atlas  Powder  common — 100    15? 


Preferred 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common-   50 

Preferred 50 

Canada  Fdys  &  Forgings.  100 
Carbon  Steel  common. _.  100 

1st  preferred 100 

2d  preferre<l 100 

Colt's  Patent  Fire  Arms 

Mfg - 25 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com...  100 

Preferred 100 

Niles  Bement  Pond  com.  100 

Preferred - 100 

Phelps  Dodge  Corp 100 

Scovill  Manufacturing-- -100 

Thomas  Iron -   50 

Winchester  Co  com 100 

1st  preferred 100 

2d  preferred. 100, 

Woodward    Iron 100 

Preferred  

Pub'lc  UtIMtles 
Amer  Gas  &  Elec  com .  - .   50 

Prelerred 50 

Amer  Lt  &  Trac  com 100 

I>reterred 100 

Amer  Power  &  Lt  com.  _ .  100 

Preferred 100 

Amer  Public  Utilities  com  100 

Preferred 100 

Carolina  Pow&  Light  com  100 
Cities  Service  Co  com — 100 

Preferred lOOj 

Colorado  Power  com 100| 

Preferre  1 100, 

Com'w'th  Pow  Ry  &  Lt.-lOOj 

Preferred lOOj 

Elec  Bond  &  Share  pref.-lOO, 
Federal  Light  &  Traction  100 

Preferred  _ . 100 

Great  West  Pow  5s  1946-J&J 
Mississippi  Riv  Pow  com.  100 

Preferre;! 100 

First  Mtge  5s  1951- --J&J 
Northern  Ohia  Elec  Corp.  (t) 

Preferred 100 

North'n  States  Pow  com- 100 

Preferred 100 

North  Texas  Elec  Co  com  100; 

Preterre  1 100 

Pacific Gas&  Elec  Istpref  100 
Puget  Sd  Pow  &  Light-  -  - 100 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edisjn  com._100 

Preferred 100 

Standard  Gas  &  El  (Del) .   50 

Preferred 50 

Tennessee  Ry  L  &  F  com .  100 

Preferred 100 

United  Lt  &  Rys  com 100 

1st  preferred 100 

Western  Power  Cirp 100 

Preferred 100 


76 

105 

1270 

55 
90 


•45 


Ask. 

22I2 
1200 
107 
460 

95 
230 
105 
125 

32 
145 
107 

55 

95 

92 
155 

98 

35 

26 
170 
il02 
330 
I  46 
555 
193 
390 
128 
278 

68 
315 
680 
545 
370 
440 
675 
IO5I2 
393 
450 
108 

80 

126 
100 
365 

33 

110 
350 
150 


162 

78 

108 

310 

60 

125 

65 

95 

65 

48 


250 

260 

77 

79 

70 

76 

31 

36 

71 

73 

•205 

210 

92 

95 

90 

95 

90 

95 

170 

20U 

370 

400 

•23 

^33 

400 

450 

85 

90 

50 

60 

49 

62 

80 

90 

•92 

96 

•33 

34I2 

111 

113 

81 

84 

42 

46 

65 

68 

3 

8 

12 

18 

24 

27 

295 

298 

6534 

66U 

7 

9 

80 

85 

16 

18 

37 

38 

79 

82 

6 

8'2 

38 

12 

70 

74 

10 

12 

45 

49 

721? 

73'2 

•81-, 

U 

'>5 

30 

30 

35 

74 

77 

70 

73 

67 

70 

78 

80 

13 

16 

52 

56 

7 

10 

28 

33 

79I2 

82 

S3 

46 

•12 

13 

•35 

:i6 

'2 

,'2 

2 

4 

18 

IS 

55 

59 

IS 

20 

61 

62 

RR.  Equipments — Per  Ct 

Baltimore  &  Ohio  4^8 

Buff  Roch  &  Pittsburgh  4Ms 

Equipment  4s 

Equipment  63 

Canadian  Pacific  4Hs  &  6S-. 
Carol  Cllnchfleld  &  Ohio  5S- . 

Central  of  Georgia  4Ks 

Chesapeake  &  Ohio 

Equipment  53 

Chicago  &  Alton  4^3.- 

Equipment  5s 

Chicago  &  Eastern  111  5,HS-. 

Chic  Ind  &  Louisv  i'As 

Chic  St  Louis  &  N  O  5s 

Chicago*  N  W  4Hs 

Chicago  R  I&  Pac4K3 

Equipment  5s 

Colorado  &  Southern  5s 

Erie  53 

Equipment  4,^3 — 

Hocking  Valley  4^^3- 

Equipment  5s 

Illinois  Central  53 

Equipment  4^3 

Kanawha  &  Michigan  4H3- 

Louisville  &  Nashville  5s 

Michigan  Central  53 

Equipment  6s 

Minn  St  P&  S  SM  4^3--. 

Equipment  Ss  &  7s 

Miss3uri  Kansas  &  Texas  58 

M  issouri  Pacific  53 

Mobile  &  Ohio  58 

Equipment  4^3 

New  York  Cent  4H3.  5s,  73- 
N  Y  Ontario  &  West  4HS-.. 

Norfolk  &  Western  4^3 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s 

Pennsylvania  RR  4  Hs 

Equipment  4s 

Reading  Co4H8 

St  Louis  Iron  Mt  &  Sou  53. . 
St  Louis  &  San  Francisco  53. 
Seaboard  Air  Line  5s 

Equipment  4H8 

Southern  Pacific  Co  4Hs.  7s- 
Southern  Railway  4Hs 

Equipment  5s. — 

Toledo  <Sr  Ohio  Central  48... 

Union  Pacific  7s 

Virginian  Ry  68 


Basis  ■] 
8  50 
7  90 

7  SO 

8  00 
8.75 
8  25 
8  251 
8  25 
8  25 
9.00' 
900! 
8  75 
8  25' 
8  00| 

7  6O' 
8.50 
8.50 

8  50 
8  75 
8.75 
8.50 
8.50 
7  75 

7  75 

8  25 
7.75 
7  50 
7  50 
7.50 

7  50 

8  75 
8  75 
8  25 
8,26 
7.50 
8.25 
7.75 
7.25 
7  10 

7  60 
7.50 
7.76 
8.75 
875 

8  50 
8.50 
7.50 
8.00 
8.00 
8.25 
695 
^  50 


I'.bacc'.  St-icks— Per  Share 


Par 


BU. 
116 

78 
145 
•1212 
•12 
•■20 
100 

97 

78 
•70 
•32 

98 
125 

83 


American  Cigar  common.  100, 

Prelerred - 100] 

Amer  Machine  &  Fdry.-lOO 
British  Amer  Tobac  ord-.£l 
Brit  Amer  Tobac.  bearer. £1[ 
Conley  Foil  (new)... no  par 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes..  100 

Preferred lOOl 

Reynolds  (R  J)  Tobacco.   25' 

B  common  stock 25 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100     

Short  Term  Securities— /'er  Ctnl 
Am  Cot  on  63  1924.. M&S2      89 
Amer  Tel  &  Tel  6s  1924 .  F&  A| 

6%  notes  1922 A&O, 

Amer  Tobacco  7s  1920 -M&N 

I'-'o  notes  1921 M&N] 

7'-i  notes  1922 M&N; 

7%  notes  19-23 M&N 

Anaconda  Cop  Min  '29-J&J 
Anglo  Amer  Oil  7  Hs  '25  A&O 
Arm'r&Co7sJulyl5'30J&J15 
Beth  St  "3  July  15'22-J&J15 

7%  notes  July  15'23J&J15 
Canadian  Pac  6s  1924-M&S2 
t  Federal  Sug  Rfg  6s  1924  M&N 
Goodrich  (13  F)  Co73'25  A&O 
Great  North  53  1920-.. M&S 
JK  C  Term  Ry  4  V^s  1921  .J&J 

6s  Nov  15  1923--M&N15 
I  Laclede  Gas  7s  Jan  1929  F&  A 
Liggett&M  y  ersTc  b6s' 2 1  J&D 
Penn  Co  41^3  1921..-J&D15 
Pub  Ser  Corp  N  J  7s  '22 . M&S 
Reyn  (R  J)  Tob  6s  '22.F&A 
Sloss  Sbeff  S  &  I  6s  •29-F&A 
S.iuthern  Ry  63  1922... M&S; 
Swilt&  Co  6s  1921.--F&A15I 

Texas  Co  7s  1923 M&S, 

US  Rubber  7  Hs  1930-.F&A 
Utah  Sec  Corp  Os  '22 .M&S  15 
West  Elec  conv  7s  1925-A&0 
I  Industrial 

and  Misv.ellane-'US 

American  Brass 100 

American  Chicle  com  _  no  par 

I     Preferred - .  100 

American  Hardware 100 

Amer  Typefounder-  cjm.lOO 

Preferred 100 

Borden  Company  com.  .-100 

Preferrel 100 

CeUuloid   Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1  t6  5  Junel  1922- -l&D 
Intel continen  Rubb  com.  100 
International  S.ilt ICO 

1st  gold  5s  1951 A  O 

International  SUver  pref.lOO 
Lehigh  Valley  Coal  S.iles-  50 
Royal  Baking  Pow  com. .  100 

Preferred 100 

Singer  Manufacturing- --100 
Singer  Mfg  Ltd £1 


92U 

93»4 

99»4 

99I2 

99I4 

99 

89U 

98I4 

96    I 

98 

96'8 

9318 

92I2' 

92U' 

99»4 

93    I 

93'2 

8t 

97'a 

96^^ 

80 

9512 

84    I 

92I2 

9784 

£8i4 

97I2 

82'2 

9SU 


190 

37 

62 
I3312 

37 

84 

97 

80 

150 

I 

4 
l\7 

10 

55I2 

68 
•83 
•82 
HO 

83 
126 

•3 


7.50 
7  12 
7  12 
7  00 
7  50 
7  25 
7  25 
7  26 
7.25 
7  50 
7  60 
7  60 
7  25 
7  00 
060 
7  60 
7.60 
7.50 
7  60 
7  50 
7  26 
7  25 
«  75 

6  75 

7  25 
6  75 
6. 75 
6.76 
7.00 
700 
7.60 
7.50 
7.26 
7.26 
6.76 
7.25 
6  65 
e.76 
6.76 
6  60 
660 

6  7s 
7.60 

7  60 
7.60 
7.60 
6.75 
7.00 
7.00 
7  25 
0  50 
7.00 


Atk 
120 

83 
160 

14 

14 

26 
110 
103 

83 

"37" 
9912 

136 
93 

90 
92^8 
94I4 
100 

loo 

994t 
99li 
90 

98*4 
96U 
98% 
97% 
93I2 
93I2 
93 
100 
96 
94I2 
87 
97I2 
97 
82 
96 
86 
93 
98 
98% 
97'4 
85 
98»4 


195 

39 

65 
136 

41 

88 
100 

84 

160 

3 

8 

■55 

II 

'n' 

89 
83 

120 
8R 

,130 
4 


•  Banks  marked  with  (t)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Exchange 
this  week.     ?  New  stock,     t  Ex-dividend.     !/ Ex-rights. 


♦  Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,     n  Nominal,     z  Ex-dividend,     j/ Ex-rights. 


Aug.  28  1920.] 
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%nvizstxti!cnt  and  ^lailrxraxl  %nUllxQtncz. 

RAILROAD   GROSS  EARNINGS 

The  following  table  shows  the  gross  earuiags  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returne 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Ian.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  substquent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


H'eek  or 
Month. 


Alabama  &  Vicksb.  June 

Ann  Arbor 2d  wk 

Atcb  Topeka  &  S  Fe  June- 
Gulf  Colo  &  S  Fe.  Juue 
Panhandle  &  S  Fe  Juue 
Atlanta  Birm  &  Atl.  Juue 
Atlanta  &  West  Pt.  June 

Atlantic  City Juue 

Atlantic  Coast  Line.  June 
Atlantic  &  St  Lawr.  June 
Baltimore  &  Ohio..  June 
B  &  O  Ch  Term. .  June 
Bangor  &  Aroostook  June 
Bellefonte  Central. .  June 
Belt  Ky  of  Chicago.  June 
Bessemer*  LErie. .  June 
Bingham  &  Garfield  June 
Birmingham  South.  June 

Boston  &  Maine June 

Bklyn  B  D  Terminal  June 
Buff  Roch  &  Pittsb.  .3d  wk 

Buffalo  &  Susa June 

Canadian  National.  3d  wk 

Canadian  Pacific 3d  wk 

Can  Ph'-  Lines  in  Me  Ma" 
Caro  Clinchf  &  Ohio  July 
Centraiof Georia..J  une 
Central  RR  of  N  J..  June 
Cent  New  England.  June 

Central  Vermont June 

Charleston  &  W  Car  June 
Ches&  Ohio  Lines..  Juue 

Chicago  &  Alton June 

Chic  Burl  &  Quincy.  June 
Chicago  &  Bast  111..  June  ■. 
Chicago  Great  West  June 
Cblc  Ind  &  Louisv. .  June 
Chicago  Junction..  June 
Chic  Milw  &  St  Paul  June 
Chic  &  North  West.  June 
Chic  Peoria  &  St  L.  June 
Chic  R  I  &  Pacific.  June 
Chic  R  I  &  Gulf. .  June 
Chic  St  P  M  &  Om.  June 
Chic  Terre  H  &  S  E.  June 
Cine  Ind  &  Western  June 

Colo  &  Southern July 

Ft  W  &  Den  City.  June 
Trin  &  Brazos  Va  June 

Colo&  Wyoming June 

Copper   Range May 

Cuba  Railroad May 

Camaguey&Nuev  May 
Delaware  &  Hudson  July 
Del  Lack  fi  Western  July 
Denv  &  Rio  Grande  June 
Denver  &  Salt  Lake  Juue 
Detroit  &  Mackinac  June 
Detroit  Tol  &  Iront.  June 
Det  &  Tol  Shore  L. .  May 
Dul  &  Iron  Range. .  June 
Dui  Mi.ssabe&  Nor.  June 
Dul  Sou  Snore;&  Atl  2d  wk 
Duluth  Winn  &  Pac  June 
East  St  Louis  (^onn.  June 
Elgin  Joliet  &  East.  June 
El  Paso  &  So  West.  May 

Erie  Railroad June 

Ohl<ag<>  &   Erie. .  June 

Nf  w  ItTsey  &  N  V  .Imie 

Florida  East  Coa.st.  June 

Fonda  Johns  &  Glov  .lune 

Ft  Smith  &  Western  .lune 

Galveston  Wharf .lune 

GeiirKia  Railroad June 

Georgia  it  Florida..  June 

Grand  IVunk  Syst. .  2d  wk 

Ch  D  &  C  G  T  Jet  June 

Det  Or  H  &  Milw  June 

Grd  Trunk  West,  .lune 

lireat  Northern  Syst  June 

Green  Bay  &  West    June 

Gulf  Mohile  .fe  Nor     Mav 

Gulf  &  Ship  Island..  May 

Hocking  Valley June 

Illinois   (leiitml .hine 

Illinois  'Permiiwil May 

Internat  Si  Grt  Nor.  .lune 
Kan  City  Mex  &  Or  .lune 
K  C  Mex  &  O  of  Tox  June 
Kansas  C":ity  South  June 
Texark  &  Ft  Sm..  June 
Kansas  City  Term .  .  .luno 
Kan.sas  Okla  &  Gulf  May 
Lake  Sup  &  Ishpem  June 

Lake  Terminal June 

Lehigh  &  Hiid  Kiver  Juno 
Lehigh  &  New  Eug    June 

Lehish    Valley .lune 

Los  Ang  &  S.ilt  Lake  June 
Louisiana  &  Arkan.  June 
Louisiana  Ry  &  Nav  .luno 
Louisville  fi  Nash  v.  June 
Louisv  llend  &  St  L  .lune 
Maine  ('entr:il.  . .  .lune 
Midlanil   V.illev  RR  Juno 

MinoTvil  U;uia;e 2d  wk 

Minneap  &  St  Louis  .lune 
Minn  St  P  &  S  S  M.  June 


Aug 


Aug 

Aug 

Aug 


Current 
Year. 


Aug 


Aug 


254.739 

102,225 

15321964 

1,714,112 

725,611 

467,558 

240.850 

409.392 

5.502.056 

225.783 

17584907 

146.700 

497.759 

9.510 

321.869 

1,474,848 

157.483 

55.536 

7.600.946 

104.131 

424,975 

212,136 

2,150.350 

3.895,000 

175.247 

566,330 

2.028.6.50 

1,271.777 

658,842 

453,457 

261.163 

7,089.677 

2.504.936 

1476/613 

2.455,465 

1,882.800 

1.327,997 

255,839 

13846253 

13161817 

228.697 

10999228 

554.581 

2.540,920 

547.432 

361.855 

2.344,882 

999.963 

125.572 

91,806 

65,129 

1.427.950 

213.684 

4,055.981 


Previous 
Year. 


Current 
Year. 


227.152    1,569.702 

93.425    2,915,.59/ 

13679380  99.492.068 

1,530.033  12,0S0.906 


506,688 
401.058 
200.229 
394.948 

4.903.597 
362.617 

15233216 

175.465 

373,399 

7 .858 

319,266 

1,368.752 
74.795 
38.648 

6.120.307 

79.575 

321,407 

178.499 

1,832,914 

3,374,000 
124  379 
487,640 

1.730.100 

3. .555. 594 
483.023 
507.854 
180.090 


3,992.826 
2.785.175 
1.482.698 
1.849.101 

36.919.086 
1.473.935 

99.786,722 

1,014,188 

3.213.000 

47.983 

1.861,140 

5.018,070 

909.055 

291.709 

38.402,714 
471.62:^ 

13,098,532 
1,343.872 

61.207.677 

118799000 
1.374.040 
3.279,785 

12.239.723 

20.876.340 
2,860.559 
3.020,173 
1.699.616 


6,711,914  38,886.264 


Prevoius 
Year. 


2.188,104 
12219535 
2.003,521 
1.785.432 
1.081.446 

310,094 
12883510 
12480  377 

131.898 
8,787.315 

347.162 
2.285.648 

291,829 

248.045 
2,195.77H 

843.422 

86,211 

95,864 

79.051 

1.282.646 

184.781 
3.2.58.573 


7,038.977,6.342.013 


.\iit 


2.339.872 

267,059 

163.582 

408,573 

180.298 

1.630.993 

3.109.024 

2,53. .509 

206.633 

110.630 

2.135,894 

1.021.969 

8,896.433 

1.090,732 

104.460 

1,030.725 

119.308 

125,342 

132.594 

525.152 

108,606 

2,443.144 

106.001 

331.778 

1.200.721 

10472912 

95.721 

313.012 

262.390 

1. ,355.280 

II  179 18X 

»5.413 

1.416,116 

128.702 

155.370 

1. 473 .3311 

177.411 

134.157 

193.042 

274.2,56 

115.867 

252.871 

351.845 

5.9 10.834 

1.852.180 

298.982 

3:!2.6U 

10124211 

242. 3S3 

1.851.802 

40.i.05-i 

21.179 

1.375.524 

4.071.941 


2,569.432 

304.405 

136,489 

269,601 

154.179 

1,287,086 

3,209,797 

181^.635 

129.356 

94,951 

1.462.385 

1.053.023 

7.531,199 

808.418 

98.440 

734,142 

108.330 

109.381 

77.240 

397,202 

67,243 

1.966.718 

164.506 

370.078 

1.269,024 

8.931.273 

92.106 

251.791 

204.974 

1.188.960 

8.579.160 

6H.597 

1.251,252 

80.287 

82.126 

1.060.751 

130.316 

108.243 

101.063 

I3S.0>,' 

80.383 

212,543 

30r.65  I 

5.484,901 

1.446.690 

146.539 

2, it.  08. 

8, 4  U. 163 

239.560 

439.469 

324.299 

26.403 

1.160.653 

3. .535. 373 


13.174.469 

83.918.6,4 

13,642.815 

10.971,401 

6.984.956 

1,500.457 

76.001.059 

72,139.706 

1.169.307 

62,120.995 

3.154.463 

14,754,295 

2,470,562 

2,036,036 

7,933,544 

5.900,623 

865.253 

451,866 

354.616 

6.558.671 


22.170.928 

40.201,80 

16.848.888 

1.157.709 

881.433 

2,241.886 

705.012 

3.574,599 

5.967.174 

3,260,540 

1.185.212 

607.606 

10.941,814 

5.681.762 

45.695.796 

5.358.902 

592.855 

7.249.706 

669.052 

858.097 

649.342 

3.165.020 

661.828 


1.331,733 

2,514,778 

78.416.846 

8.856,832 

2,501.288 

2.403,257 

1.335.347 

1.925.885 

32.858.908 

2.130.206 

79.759.851 

796.655 

2.611,728 

44.845 

1.588.073 

5.688.416 

583.295 

304.739 

32.045.780 

440.147 

9,206,035 

1.006,750 

.54,988,406 

99.199.000 

1  435,195 

2.764.767 

10,104.559 

20.197.406 

3,057.399 

2.629.991 

1.478.481 

34,778,132 

12.081.991 

68.485.084 

11,510,535 

9.812.065 

5.604.328 

1,688.745 

62.550.323 

62, .5.50, 324 

768,749 

49,082,858 

2,176.504 

12,640,.380 

1,847.296 

1.381.004 

7.367.184 

4.989.915 

587,564 

569.387 

402.772 

6.172.343 


745.782 

1.924.021 

6.960,377 

54,240,435 

585,231 

1.505.193 

1.176.490 

6.449.518 

65.780.013 

361  802 

8,261.699 

742.328 

321.117 

8.703.291 

962.674 

715.433 

959.457 

523.080 

610.484 

1.187.020 

2.076.1  71 

JO. 969. 441 

0.223.090 

2.020.587 

1.965.815 

.58.323.051 

955.041 

9.1.54.931 

2.16ti.7t  \ 

41  t. 051 

7.680.947 

20.191,488 


19.197,.558 

40. .504,367 

14,098,587 

1,202,984 

719.953 

1,716, .587 

735.293 

3,339.757 

8.300,020 

2.784,301 

964.484 

557.456 

10.254.004 

5.233.845 

41,831.624 

4.9.52.461 

505.200 

5.390,728 

5.9.818 

703,831 

403,623 

2.954.220 

468,. 555 


949.884 

1.883  163 

6.518,694 

47,272,184 

573,473 

1.020.223 

926.658 

4,528.293 

50.353.82  7 

397.H6:i 

6.757.763 

545.973 

486.545 

6.957,  IKl 

670.884 

625.578 

.503.113 

276.6(iS 

510.970 

1.184.405 

1.. 59 1. .'MX 

29,.325.2H2 

8.386.095 

1.015.9.S8 

I  .682.160 

.50.4.59.171 

1.433.646 

8.1,56.165 

l.,S74.5t5 

19S..503 

6.021.7,53 

18.979.823 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Mississippi  Central.  June 
Missouri  Kan  &  Tex  June 
Mo  K  &  T  Ry  of  Tex  Jime 
Mo  &  North  Arkan.  June 

Mo  Okla  &  Gulf June 

Missouri  Pacific June 

Mobile  Si  Ohio  RR_  3d  wk  Aug 

Monongahela June 

MonongahtilaConn.  June 

Mouiour June 

Nashv  Chatt  &  St  L  June 

Nevada- Cal- Oregon  2d  wk  Aug 

Nevada  Northern..  June 

Newburgh  &  Sou  Sh  June 

New  Orl  Great  Nor.  June 

N  O  Texas  &  Mex..  June 

Beaum  S  L  &  VV. .  June 

St  L  Browns  &  M  June 

New  York  Central . .  June 

Ind  Harbor  Belt.  June 

Lake  Erie  &  West  June 

Michigan  Central  June 

Cincinnati  North.  June 

ClovCC&St  L..  June 

Pitts  &  Lake  Erie  June 

Tol  &  Ohio  Cent.  I  June 

Kanawha  &  Mich  June 

N  V  Chic  &  St  Louis  June 

N  V  N  H  &  Hartf-.'June 

N  Y  Ont  &  We.stern  June 

N  Y  Susq  &  West..  June 

Norfolk   Southern..  June 

Norfolk  &  Western.  July 

Northern  Pacific June 

Minn  &  Internat.  June 
NorthwesternPaclfic  June 

Pacific  Coast June 

Penn.sylv  RR  &  Co.  June 
BaltOhes&  Atl..  June 

Long  Island June 

Marv  Del  &  Va. .  June 
N  Y  Phila  &  Norf  .lune 
Tol  Peor  &  West.  June 
W  Jersey  &  Seash  June 
Pitts  C  C  &  St  L.  June 
Peoria  &  Pekin  Un.  June 

Pere  Marquette June 

Perkiomen June 

Phila  Beth  &  N  E..  June 

Phila  &  Reading June 

Pittsb  «&  Shawmut, .  June 
Pitts  Shaw  &  North  June 
Pittsb  &  West  Va..  June 

Port  Reading June 

Quincy  Om  &  K  C.  June 
Rich  Kred  &  Potora.  June 

Rutland June 

St  Jos  &  Grand  Isl'd  June 

St  Louis-San  Fran..  June 

Ft  W  &  Rio  Gran  June 

St  L  S  F  of  Texas.  June 

St  Louis  Southwest-  1st  wk  Aug 

St  L  S  W  of  Texas  June 
St  Louis  Transfer. .  June 
San  Ant  &  Aran  Pass  lune 
■San  Ant  Uvalde  &0  June 
Seaboard  Air  Line..  June 

.South    Buffalo lune 

Southern   Pacific lune 

Arizona    Eastern     June 

Galv  Harris  &  S  .A  Juno 

Hous  &  Tex  Cent.  June 

Hous  E  &  W  Tex    May 

Louisiana  Western  June 

Morg  La  &  Tex.as  June 

Tex.-is  Si,  New  Orl  -.lune 

Southern  Ry  System  .3d  wk  Aug 

Ala  (Jreat  South.  June 

Cin  NO&TexPac  June 

Mobile  &  Ohio.    _  3d  wk  Aug 

Georgia  Sou  &  Fla  June 

New  Orl  &  Nor  E .  June 

NorthernAlabama  June 

South  Ry  in  Miss.  June 

Spokane    Internat. .  June 

Spok  Port!  it  Seattle  lune 

Staten  Island  li  T    .  June 

Tonnc'ssor  Ala  ..fe  C.a  2d  wk  Aug 

Teiuiossoe  Central    .  June 

Terra  R  R  Assn  ofSt  L  April 

St  L  Mor  Bridge  T  June 

Toxas  &  Paoifio 2d  wk  .\ug 

Toledo  St  L  Si,  West.  .lune 
ITIster  &  D -laware. .   hi'ie 

Union  Pao-ifio July 

Oregon  Short  Lino  .lune 

Ore-W.asli  RR&  N  June 

Union  Rli  (Penn)..   lune 

Utah lune 

V^icks  Shreve  &  Pac.  June 

Virginian  Kit Juue 

W  ib.ish .   lune 

Wosiern   Mirvland. |2d  wk  Au'.? 


Current 
Year. 


Wostern  V  icif ic 

Wostorn  Rvof  Ala.. 
Wliool  &  Like  Krie. 
Wicliita  Falls  &  N  W 
Wichita  Valley  Co  . 
Yazoo  &  Miss  Valley 


lune 
June 
June 
June 
June 
May 


$ 
74.853 

3.234.369 

2.099.309 
148.715 
173,507 

9.407.646 
340,976 
28».852 
249.250 
150.066 

2.004.493 
25,498 
171.134 
139.664 
205.513 
231,540 
155.554 
399.413 

.30216  937 
708.219 
999,510 

7.006.792 
289.766 

6.944.253 

1.909.848 

1,081,711 
428.021 

2,180.442 

10485898 

1.160.835 
375,809 
622.606 

7.231.13 

7,868.443 

96,498 

681.763 

509,026 

4397650 
122,033 

2.434.762 
105,23 
630.941 
171.588 

1.084.878 

8.204.964 
107.6 

3,368.062 

81,e47 

128,074 

7.093.297 
120.526 
108.6 
193,473 
70.072 
109.653 
814.204 
485.387 
254.068 

7.548.942 
130.942 
105.636 
.547.220 
728.141 
104.528 
342.646 
124.886 

3.970.125 
124  IS, 

18080938 
3.59.241 

1.993.585 
8,59.084 
25.1.276 
446.735 

1,014.861 
28,779 

3.821.201 
984.663 

1.617.742 
340,976 
377.933 
036.1.55 
112.436 
122,562 
136.698 
814.901 
2l2.94it 
4.0.S9 
209,193 
225.072 
313. ,566 
743.897 
943.626 
121.7,86 

16382  451 

3,345. .S39 

2.701.2.59 

1.128.062 
165.640 
330  ti65 

1.372.151 

4.84  I.. 52 7 
4  19.. 569 

1.403.839 
2H.7.5;) 

1.460.575 
103  5 "9 
113.923 

2. 388. 805 


Precious 
Year. 


■S 

76.684 

2.803.978 

2.031.913 

112.671 

107,328 

7.373.212 

286.097 

275.936 

98.485 

113.543 

1.460.370 

16.940 

145,462 

136.368 

173.107 

144.974 

80.845 

425.952 

26340826 

532,420 

747.741 

6.395.813 

245.7.39 

6.040.730 

2  077.860 

846.699 

429.321 

1.792,578 

8,964.900 

947.793 

309.538 

461.265 

6.385.268, 

8.045.787 

86.276 

612.902 

325.020 

40737933 

138.853 

2.520.876 

108.82:^ 

631.308 

144,862 

1.056.492 

7.135.402 

93.887 

2.483.381 

93.031 

56.558 

6.989,861 

89.17',) 

82.007 

113.031 

203.992 

85.251 

1.216.107 

407.932 

334.543 

6.260.189 

126.904 

143.727 

453.249 

564.170 

73.451 

325. 04h 

94.848 

3.356.0X9 

5.'  99  1 

13955116 

3 14. .390 

1.820.464 

739.712 

191.841 

35S.3.S3 

661.249 

66  7. 4. "^3 

3,385.572 

871,577 

.380.962 

286.097 

308.457 

.554.680 

79.345 

126.090 

91.823 

609. .831 

210.244 

2.39S 

189.163 

290.913 

211.621 

731.669 

.599.358 

S3. 245 

14649  075 

3.052.168 

2.285.108 

669.072 

86.865 

269.061 

1.136.421 

4.009.782 

277.1  16 

1.135.815 

1  8  912 

I.36S.9>*6 

1.88.196 

70  .505 

1.961  896 


Current 
Year. 


41. 


S 

459.631 

17.981.946 

13.383.548 

907.345 

1,132,964 

53.575.506 

11.1.57,040 

1.638.63V 

1.513.167 

551,272 

11.795.216 

188,078 

939.558 

774.826 

1.231.718 

1,194,900 

991.463 

3.496.251 

159367  030 

3.665.566 

4.982,984 

38,3H4.004 

1.567.513 

40.152.510 

12.855.945 

5.132,612 

2.268,486 

12.240.635 

55.404.937 

5.095.937 

2,017,012 

3 .864 ,602 

43.928.135 

50,273,974 

642.188 

3.361.254 

3.076,715 

2342.50095 

626,931 

10.666.610 

500.815 

3.509.853 

921.502 

5.187.791 

40.961.753 

737.402 

17.398.467 

554.673 

615.278 

81,911 

64,3.56 

675.832 

908.912 

841.513 

631.484 

5.540,288 

2,595,250 

1.521.146 

42.523.274 

91H,211 

780.144 

1.660.078 

4.290.893 

6-18.282 

2.134.900 

726.694 

24.677.065 

657.63  7 

S9.813.230 

2. 004. -292 

11.4S7.49S 

5.295.045 

1.171.912 

2.516.631 

5.0.S9.137 

1.461,966 

87.171,093 

5.179.696 

9.348.442 

11.157.040 

2.62'<.093 

3.627.225 

745.861 

908.375 

741.047 

029.975 

038.608 

110.231 

401.771 

380.026 

78.682 

23.961.002 

5.068.016 

57 1 .396 

1092'>4  713 

20.75S.,S4S 

15  793.822 

1.410.956 

879.410 

2.I03.SS7 

7.225.413 

25.161.100 

10.S07.,8')3 

6. 6S  1.630 

1.363.648 

7.0S9.707 

I  2 73.. 302 

836.113 

1 1. 84  1. 406 


Previous 
Year. 


.$ 

474.911 

15.609.924 

11.371.309 

703.348 

610.441 

42.039.701 

9.2,56.528 

1.757.784 

832.668 

559.143 

9.061.398 

176.386 

820.259 

841.164 

1.054.886 

889,148 

604.314 

2,460.168 

141813609 

3.001.705 

4.429.792 

35,083.567 

1.409.470 

32.304.999 

13.558.113 

3.970,457 

1.975.871 

11,830.523 

47,535.174 

4.610.066 

1,834,823 

2. 9H 1.226 

41.744,065 

45.570.224 

542.550 

2.741.498 

2.406.077 

224468523 

655.638 

11.409. 562 

560.026 

3.692.713 

785.564 

4.947.149 

35.889.446 

586,7-8 

15.638.076 

511.192 

414.699 

33.649.604 

535.973 

4S8.117 

642.190 

1,259.590 

504.022 

6.376.312 

2.201.432 

1.396.789 

35.480.667 

66H.086 

657.350 

1.316.499 

2,925.294 

471.397 

1.940.858 

538.679 

20.449.365 

554  .526 

76.001.925 

1.875.671 

10.112.155 

4.103.179 

919.944 

1.969.408 

3.644.659 

3.740.160 

76.644.245 

4.947.457 

8.303.699 

9.256.528 

2.130.119 

3.095.768 

558.791 

818.040 

465.129 

3.378.203 

1.073.279 

71.622 

1.241.9.59 

1.171.523 

1.299.336 

27.145.234 

3.452.878 

461.718 

93,922.425 

17.055,942 

12.765.152 

3.757.636 

515.843 

1.532  702 

5.10;'  8.59 

22. 7 30. S5 I 

S. 082. 233 

5.3.5S.385 

1.. 302  075 

5.<iS(>.277 

926.513 

422  I  38 

9.297.933 


AGOREOATB  OF  QROSS  EARMINGS  - \^-»«»siy  and  iaoQr.ai.9 

% 


Current 

Previous 

Increase  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

$ 

$ 

$ 

3d    week   May  (16  roads) 

12,180,226 

10.885,509 

+  1.294.717 

4Mi   week    M;iy   (16  roads)... 

17.271,709 

15.097.292 

+  2.174,417 

iBt     Wook    j„o<-       2  .     . 

10  4,50.316 

8.878.546 

+  1,571,770 

2il     week   Juno   (I»)  roads)... 

12.339.698 

10. .527.1  10 

+  1.812„^.,'<S 

3d       wook  Juno  (15  ro;.ds).    . 

1 1.609. .MS 

9.820.863 

+  I,7S«.9K5 

4lh  week   .hi no  (17  roads) 

16.721.323 

12.893,479 

+  3. ,827.841 

Ist    wook   .Inly    (13  roads).. 

10.402.541 

9.026.900 

+  l.375.()ll 

2d    wook   July    (16  ro.ids)      . 

13.021.426 

I0.sos.n,s9 

f  2.213.337 

3d     woek  July    (Ki  roads) 

13.2.30.796 

11. .302. 6,50 

+  1.928.146 

4th  wook  July    (15  roads) 

21.S22.135 

21.285.462 

->-3.536.674 

1st    week    Aug     (14  roads) 

15. .536,839 

13.276.893 

-^2.259.946 

We  no  longer  include  Mexican  roads  in  any  of  oiu-  totals. 


11  .53 

11.89 
17.70 
17.22 
IS  22 
29.69 
15.24 
20.19 
17.60 
16.61 
17.02 


1     Current         Previous 

Increase  or 

*Monthltj  Summaries.         \       Year.             Year. 

Decrease. 

% 

Mileage .        Curr.Yr. 

Prer.Yr.\           .$                      $ 

$ 

\iigu»i       .    .23:<   i2.'i 

233,203  169  M.>.67.S  .502. 505.334 

32.»36.fl5., 

'^  40 

^oi>t.o..il>or     .2.32.772 

232.349  i95  12*   (97  I85.s70,475 

-9.252. 122 

I  tt? 

>ri..ih.T          .233   192 

2.33.136   .(IN  023..S54  Is9.iisl .  ^.5.^ 

-  IS.-<  (2.  i9t) 

,J  H 

Ni  .-.•  iih. ■'      233  .xj 

2.32  91  1    ><•;    H«  ."."I    t  (9  029  9^» 

-2.503,,3 

0   '\ 

Deo^.nl-           233  ■W9 

233.814  »5I  991 .330  44fl.«Rl  .121 

^ 11. 510.20" 

■i  61 

jH.Miury       ..232.511 

232,210,494. 70*;.  1  25  392.927  .365 

f  '0I77S76' 

2.^  JP 

p.hrnH-v   ...2'M  304 

23ir>|7|42l,lV1  «-6  3l<!  719  787 

4-  72.431   OSit 

20  77 

.March. 213.434 

212.770  40S  ,->S2.467  317.090  277 

+  61.492.190 

17  72 

April 221.725 

May 213.206 

220  9IS  3S7.»'S0.9V2  372.82S  1 15 

+  12.852  8ii7 

3  45 

211.040  3S7.33n.4S7  348.701.414 

+  .38.629.073 

11  ns 

Juno 213.525 

208.598  430.931. 4.S3  369.225.761' 

+  61.705.722 

16.99 

890 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  August.  The  table  covers  13  roads  and  shows 
19.29%  increase  in  the  aggregate  over  the  same  week  last 
year. 


Second  Week  of  August. 

1920. 

1919. 

Increase. 

Decrease. 

Ann  Arhrvr 

$ 

102,225 

455,778 

2,253.719 

4,043,000 

353,509 

2,443,144 

24,479 

342.387 

25,498 

3,690,028 

4,089 

743,897 

449,569 

$ 

93,425 

.321,047 

1,926,349 

3,298,000 

182,635 

1,966,718 

26,403 

302,528 

16,941 

3,286,874 

2,398 

731,669 

277,146 

8.800 

134,731 

327,370 

745,000 

70,874 

476,426 

39",859 

8,5,57 

403,1.54 

1,691 

12,228 

172,423 

$ 

Buffalo  Rochester  &  Pittsburgh- 
Canadian  National  Rys 

Canadian  Pacific 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil. 
Canada  Atlantic J 

Mineral  Range .. 

1.924 

Mobile  &  Ohio 

Nevada-CaUfomia-Oregon 

Southern   Railway..     . 

Tennessee  Alabama  &  Georgia.  . 
Texas  &  Pacific 

Western  Maryland 

Total  (13  roads) .   .   .   . 

14,831,322 

12,432,133 

2,401,113 
2,399.189 

1,924 

Net  increase  (19.29%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

-Gross  Earnings -—Net  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


Buff  Roch&  Pitts  Ry_.. July  1,871,257     1,253,043  defl99,793  80,298 

Jan  1  to  July  31 10,645,927     7,733. 140df  1,096,283  def671,328 

Chicago  &  North  West. .Junel3. 161,817  12,480,377  72,139,706  62,550,324 

DelLack&Western-b-- July  7.038,977     6,342,043        877,861  1,711,014 

Jan  1  to  July  31 40,201,807  40,504,367     3.375,422  9,205,051 

Delaware  &  Hudson. b.. July  4,055.981     3,258,572        311,539  543,228 

Jan  1  to  July  31 22,170,928  19,197.558  defl65,020  1,467,294 

Norfolk&  Western. b... July  7,231,137     6,385,268  def251, 897  1,209,903 

Jan  1  to  July  31 43,928,135  41,744,065  def649.930  7,333,898 

Union  Pacific..., July  16, 382, 451   14,649,075  dl.633,058  5,001,164 

Jan  1  to  July  31 .109,264,713  93,922,425c26, 674,651  25,858,932 

IB  b  Net  earnings  here  given  are  before  deducting  taxes. 

d  This  result  is  obtained  after  Including  $2,249,000  increased  wages  for 

July  1920  and  one-half  of  increase  for  May  192()  granted  by  the  U.  S. 
Railroad  Labor  Board,  effective  May  1  1920,  the  increase  for  June  and  the 
other  one-half  of  the  increase  for  May  having  been  included  in  June  accounts. 

c  This  result  is  obtained  after  iucluding  $4,465,784  increased  wages  for 
May,  June  and  July  19  20,  granted  by  the  U.  S-.  Railroad  Labor  Board, 
effective  May  1   1920. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                     Year.            Year.            Year.  Year. 

%p                               iS)  ■3' 

Alabama  Power  Co July      337,407        220,3.58         176,127  123,078 

Aug.  1  to  July  31 3,655,953     2,997,499     1,950,848  1,544,708 

Barcelona  Trac,  L&  P.. July  2,542,202     2,012,289     1.570,414  1,118,641 

Mar  1  to  July  31 12,923,755     9,761,023     8,418,966  5,312,106 

Dayton  Power  &  Light.. July      277,932        202,835          67,796  66,517 

Jan  1  to  July  31 2,068,142     1.614,626  '-- 

Huntington  Dev  &  Gas. July      117,289          74,664          55,401  29,858 

Aug.  1  to  July  31 1,399,811         977,482        627,200  441,258 

New  York  Dock  Co. a.. July      489,576        449,797           86,898  93,327 

Jan  1  to  July  31 3.224,431     3,031,959        509,393  618,925 

Virginia  RaUway  Co July      892,134        756,135        284,963  303,228 

Jan  1  to  July  31 

Western  States  Gas  &  El.  July      179,683         153.495          55,291  60,591 

Aug.  1  to  July  31 2.102,894     1,770,932        837,837  714,880 

a  Net  earnings  here  given  are  after  deducting  taxes. 

Gross           Net  after  .     Fixed  Balance, 

Earnings.        Taxes.         Charges.  Surplus. 

tJ5                                          $                                                   V  *1^ 

Arkansas  Light  &      July '20        151,557          33.081           11.871  26,891 

Power  Co                         '19        106,490          32,586            9,867  22,951 

12  mos  '20    1,030,601        224,551         125,960  138,033 

'19        760,556        217,907         125,377  102,094 

Citizens  Trac  Co      June '20          81,740            8,322             8,216  105 

'19          61,990          16,241             7,217  9,023 

12  mos  '20        877,280        222,289          90,882  131,407 

'19        694,672         160,610          84,290  76,320 

Dmluth-Superior  Co  July '20       161,145          35,536          14,741  10,495 

'19        169,468          39,456           14,781  16,169 

7  mos  '20    1,130,838        208,790         101,972  57,262 

•19    1,103,2.33        219,210         102,464  73,437 

Eastern  Shore  Gas   June '20          29,662            7,071             5,893  1,053 

t  Electric                         '19          23,015            7,100            4,565  2,409 

12  mos  '20       344,688        110,186          64,865  43,820 

'19        275,265          90,271           53,868  34,903 

Erie  Lighting  Co      June '20          76,782          23,900           15,182  1,496 

'19          61.634           16,279           14,232  2,415 

12  mos  '20    1,015,906        382,851         178,624  132,097 

'19    1,068,073        381.779         184,619  148,229 

08«rgia  Light  &  Power — 

6  mos  to  June    '20        828,144        372,835         177,342  142,615 

•19        691,751        300,972         101,134  72,387 

12  mos  '20    1,589,326        693,718        302,522  239,047 

"19    1,329,461         474,808          77,309  19,813 

Nerada-Cal  Eloc      July '20       301,907        130,353          59,657  111,747 

C*rp                                  '19        269,519         117,163          57.763  94,252 

7  mos  '20    1.804,739        882,257        410,317  507,761 

'19    1,500,976        671,398        405,674  423,078 

Penn  Central  Light  June '20        159,729          48,373          27,287  21,085 

&  Power                            '19        131,078          51,212          28,914  22,298 

12  mos  '20    1.861.563        746,788        351,924  ,394,864 

'19    1,643,286        646.766        349,815  296,950 

St  Leuis  Rodty  Mt  July '20        402,492          91,624           19,887  5.363 

*  Pacific                           '19        314,039          72,552          20,245  36,074 

7  mos  '20    2,8.35.966        689,458        140,268  424.598 

'19    2,287,330        593,877         142,694  338.323 

Southern  California  July '20    1,534,458        606,122        272,216  646,119 

Bdison                               '19    1.009,541        421,165        257.216  331,159 

12  mos  '20  12,.305,371     5,499,124     3,055,846  3,750,400 

'19    9,713.353     3,798,268     3,089,336  2,825,748 

WnitedRyof  July '20         

Baltimore  '19         

7  ai«s  '20    9,961,300     1.023,420     1,905.396  586,729 

•19    8.174.408        8W.396     1,858.667  142.617 


FINANCIAL  REPORTS. 


Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  July  31. 

This  index,  which  is  given  monthly,  does  nol  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  lengtk. 

steam  Roads —                                  Page. 
Boston&  Albany  RR 584 

Chicago  No.  Shore  &  Milwaukee  RR. 790 


Cincinnati  Indianapolis  &  West.  RR.488 
Cleveland  Cin.  Chic.  &  St.  L.  Ry.._784 

Cripple  Creek  Central  Ry 786 

Delaware  Lack.  &  Western  RR.585,  685 

Michigan  Centrjil  RR 785 

Nevada-Californl.a-Oregon  Ry 589 

N.  Y.  Central  RR 487,    686,  792 

Philadelphia  &  Western  Ry 69  3 

Pittsburgh  &  Lake  Erie  RR 785 

Seaboard  Alr'Line  Ry 693 

Southern  Railway 584 

Western  N .  Y .  &  Pennsylvania  Ry 685 

West  Jersey*  Seashore  RR 488 

Electric  Railways— 

American  Railways  Co 488 

Augusta-Aiken  Ry.&  Elec.Co 686 

Boston  Elevated  Railways .587 

Chicago  Elevated  Railways 791 

Commonwealth  Pow.,  Ry.  &  Lt.    Co. 588 

Eastern  Massachusetts  Street  Ry 493 

Georgia  Ry.  &  Power  Co... ...786 

International  Railway 588 

Newport  News  &  Hampton  Ry.,  Gas 

&  Electric  Co 686 

Northern  Ohio  Traction  &  Light  Co.. 494 
Northwestern  Ohio  Ry.  &  Power  Co-589 

Pennsvlvanla-Ohlo  Electric  Co 693 

Philadelphia  Rapid  Transit  Co 793 

Reading  Transit  &  Light  System 589 

Republic  Ry.&  Light  Co 693 

Rutland  Ry.,  Light  &  Power  Co 589 

United  Rys.  Co.  of  St.  Louis. .787 

Utah  Power  &  Light  Co 590 

Wash.  Bait.  &  AnnapoUs  Elec.  RR..790 

Industrial  Companies — 

Aetna  Explosives  Co 788 

Air  Reduction  Co 590 

Aiax  Rubber  Co.,  Inc.. 687 

Alaska  Gold  Mines  Co .694 

Alvarado  Mining  &  Milling  Co 590 

American  Bank  Note  Co . 794 

American  Caramel  Co : 789 

American  Hide  &  Leather  Co 495 

American-La  France  Fire  Engine  Co.  .590 

American  Light  &  Traction  Co 586 

Americm  Locomotive  Co 586 

American  Manufactviring  Co 495 

American  Rolhng  Mill  Co 591 

American  Steel  Foundries  Co 591 

American  Sumatra  Tobacco  Co 694 

American  Writing  Paper  Co 694 

Arkansas  Natural  Gas  Co 795 

Associated  Oil  Co 795 

Atlantic  Fruit  Co ..694 

Atlantic  Gulf  &  W.  I.  SS.  Lines 585 

Atlantic  Sugar  Refineries,  Ltd 491 

Barnsdall  Corporation 59 1 

Boone  County  Coal  Corp 495 

British  Empire  Steel  Corp.,  Ltd 687 

Ca.s3  &  Daly  Shoe  Co 490 

Central  Leather  Co 496 

Central  Petroleum  Co 789 

Certain-teed  Products  Corp 689 

Chino  Copper  Co 695 

Cities  Service  Co 592 

Coca-Cola  Co -592 

Colorado  Fuel  &  Iron  Co 796 

Conner  (John  T.)  Co 796 

Continental  Gas  &  Electric  Co. .496,  592 
Crucible  Steel  Co.  of  America. .497,  592 

Davison  Chemical  Co 695 ,  796 

Dayton  Power  &  Light  Co 592 

Dort  Motor  Car  Co 796 

Dunn  Petroleum  Corp 796 

Edison  (Thomas  A.),  Inc 587 

Electric  Storage  Battery  Co .696 

Emerson  Phonograph  Co 497 

Endlcott-Johnson  Corporation 592 

Fairbanks,  Morse  &  Co.,  Inc 686 

Foundation  Co 797 

Franklin  (H.  H.)  Mfg.  Co 593 

Freeport  Texas  Co 696 

Galena  Signal  Oil  Co 696 

Gaston,  Williams  &  Wigmore,  Inc 586 

General  Chemical  Co 497 

General  Cigar  Co... 689 


indzistrlal  Cos.  (Concluded) —         Page. 

General  Gas  &  Electric  Co 593 

General  Motors  Corporation 797 

General  Motors  Acceptance  Corp 586 

General  Optical  Co ...593 

Gllliland  Oil  Co 593 

Goodrich  (B.  F.)  Co 497,  593 

Gorton-Pew  Fisheries  Co 593 

Great  Northern  Iron  Ore  Properties. .690 

Great  Western  Power  System 687 

Greelock  Co 593 

Guanajuato  Power  &  Electric  Co 490 

Guantanamo  .Sugar  Co 789 

Hercules  Powder  Co 594 

Independent  Pneumatic  Tool  Co 587 

Indiahoraa  Refining  Co 498 

Indian  Refining  Co 697,  79» 

Interna.tional  Cement  Corp 697,  798 

International  Motor  Truck  Corp.594,  697 

International  Nickel  Co 594 

International  Salt  Co 49^ 

Invincible  Oil  Co 697 

Island  Creek  Coal  Co 594 

Lawrence  Gas  Co 498 

McElwain  (W.  H.)  Co 489 

Manufacturers'  Light  &  Heat  Co 595 

Mexican  Petroleum  Co 499 

Midv.ale  Steel  &  Ordnance  Co 595 

Minneapolis  Steel  &  Machinery  Co. .595 

Mobile  Cotton  Mills 698 

Motor  Products  Corporation 698 

National  Acme  Co -*99 

National  Cloak  A  Suit  Co ,...698 

National  Conduit  &  Cable  Co 595 

Nevada-California  Electric  Corp 499 

Nevada  Consolid.ated  Copper  Co 698 

New  Britain  Machine  Co 798 

New  Jersey  Zinc  Co 595 

Niagara  Falls  Power  Co.. -596 

North  Butte  Mining  Co ---'„ 

Ohio  Fuel  Supply  Co 499 

Ontario  Steel  Products  Co.,  Ltd 596 

Otis  Steel  Co "--fn* 

Owens  Bottle  Co 499 

Pacific  Development  Corp s»5 

Pacific  Mall  SS.  Co J»» 

Pacific  Power  &  Light  Co '99 

Pan-American  Petroleum  &  Trans.Co.499 

Parke,  Davis  &  Co 'J^l 

Penney  (J.  C.)  Co *99 

Pennsylvania  Coal  &  Coke  Corp 691 

Philadelphia  Insulated  Wire  Co 699 

Phillips-Jones  Corporation 491 

Pleice-Arrow  Motor  Car  Co... 499 

Pond  Creek  Coal  Co 596 

Procter  &  Gamble  Co 787 

Pure  Oil  Co *°' 

Rav  Consolidated  Copper  Co 698 

Roval  Dutch  Co f  °f 

Sandusky  Gas  &  Electric  Co 596 

Savage  Arms  Corporation """en 

Sayre  Electric  Co 596 

Shaffer  Oil  &  Refining  Co 597 

Shell  Transport  &  Trading  Co 69(1 

Sinclair  Consolidated  Oil  Corp 59/ 

South  Porto  Rico  Sugar  Co 500 

Southwestern  Power  &  Light  Co 69  9 

Stewart-Warner  Speedometer  Corp../88 

Studebaker  Corporation 59  < 

Tide  Water  Oil  Co "o" 

Todd  Shipyards  Corporation 49B 

Union  Natural  Gas  Corooratlom 691 

Union  Oil  Co.  of  Delaware ---!„? 

Union  Tank  Car  Co 597 

United  FuelGisCo f^\ 

United  G.as  &  Electric  Corp. --"an. 

United  Paperboard  Co °0 J 

United  States  Steel  Corporation 489 

Utah  Copper  Co -"'-cS, 

Vanadium  Corporation ooo 

Vermont  Hydro-Electric  Corp o95 

Virginia-Carolina  Chemical  Co 58  S 

Virginia  Iron,  Coal  &  Coke  Co 598 

Wabasso  Cotton  Co 700 

Wahl  Co °"2 

Wheeling  Steel  Corporation -Vcoo 

Wickwire-Spencer  Steel  Co 503,  5y» 

Willys-Overland  Co fz^ 

Wolverine  Copper  Mining  Co 695 

Wrigley  (Wm.)  Jr.  Co •*^* 


Florida  East  Coast  Railway  Co.  (Flagler  System). 
{Report  J  or  Fiscal  Year  ending  Dec.  1910.) 
President  W.  H.  Beardsley,  N.  Y.  July  31  wrote  in  subst. 

During  the  year  1919  the  Florida  East  Coast  Railway  was  operat«l 
by  the  U.  S.  RR.  Administration.  Formal  contract  between  the  IJ.  S. 
Government  and'.the  company  was  entered  into  Feb.  28  1920.  the  standard 
return  allowed  amounting  to  $2,408,171. 

It  was  necessary  to  estimate  net  operating  income  for  1918.  The  amount 
of  net  operatmg  income  for  1919  ($2,477,752)  shown  in  the  report  is  in 
excess  of  the  Standard  Return  by  an  amount  necessary  to  make  up  th« 
difference  between  estimate  and  Standard  Return  for  1918. 

CORPORATE  INCOME  STATEMENT  FOR  CAfR  YEARS— (See  Note  "X") 

(X  Revised)                                                    xl919.  xl918.  l?.!//- 

Mileage  operated 764.75  (64.75  (64./ 

Federal  compensation $2,408,171  32,408,1/1  ------- 

Net  earnings S3.63S.9// 

Income  from  unfunded  securities,  &C-.         74,203  21.420  ■  (.141 

Gross  mcome $2,482,374  $2,429,591  $3,716,113 

Dp(iuct—~' 

Taxes                 Cr  $46,272  S12S.060  $670,632 

Expenses  prior  to  Jan.  1  (net) 169.896  61.094        

Corporate  expenses 100,865  16,556  — Vcii 

Hire  of  equipment ^X'S^i 

Rentals,    &c 25-5i« 

Interest  on  1st  mtge.  bonds 540,000  540,000  540.000 

xinterest  on  gen.  mtge.  bonds---(5%)l. 250,000  1,250,000  l,2.i0.008 

Other  interest,  &c...: 133,308  61,822  29,894 

Total  deductions $2,147,798     $2,057,532     $2,526,752 

Balance,   surplus $334,576        $372,058     $1,189,361 

X  Figures  revised  by  editor  both  for  1918  and  1919  in  order  to  sk«w  th« 
precise  amount  of  Federal  compensation  for  each  year. 
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FEDERAL  INCOME  STATEMENT  [FROM  REPORT  I.  S.  C.  COMM.—Ed]. 
AS  COMPARED   WITH  CORPORATE  ACCOUNT  FOR  PRIOR  YEARS. 

1919.      1918.      1917. 

Freight — -$5,986,109     $5,062,71.3     $4,292,809 

Passenger - 2,997,315       2, .578, 389       2, .588,027 

Mail,  express.  &c \1. 137.798       1,200,120    f       799,467 


Incidentals,    &c. 


./ 


459,864 


Total  operating  revenues $10,121,222     $8,841,222     $8,140,167 


Transportation , $4,310,713 

Maintenance  of  way,  &c 1,690,238 

Maintenance  of  equipment 1 ,843 ,366 


Traffic,  &c. 


416,298 


$3,798,948 
1,176,625 
1,540,285 


226,845 


Total  operating  expenses $8,260,615%$6,742,703 


Net  earnings ..$1,860,606 

Taxes,  less  war  taxes $440,279 

Uncollectable    revenue 2,674 

ti-i  

Net  after  above  taxes,  &c 81,417,652 

Net  after  rents $1,430,535 


$2,098,519 
$420,396 
1,879 

$1,676,243 
$1,601,838 


$2,482,408 

809,942 

1,030,3.52 

107,134 

193„533 

70,546 

Cr.192,720 

$4,501,195 
$3,638,972 

These 
items  not 

shown 

in  this 

form. 


GENERAL  BALANCE  SHEET  DEC. 


Assets — 
Road  &  eqiiipm't.52 
Misc. phy. prop.  &c 
Inv.  affil.co3.(stks.) 

.    do    notes 

*  do     advances  .. 
Other    investments. 

Cash 

Cash  for  mat'd  int. 
Loans  &  bills  rec._   1 
Agents  &  conduc'rs 

Miscellaneous 

U.S. Govt. comp.rec  2 
U.S.Govt.def.as'ts  4, 
Other  del.  assets.. 
Unadjusted  debts- 


1919. 

S 
,444,213  52 

49.979 
106,099 
170.092 
299.29.3 
659.247 
558.440 

12,577 

.001.190   1 

4.654 

95.794 
.566.342  1 
.352,988  3 
313.527 

32.726 


1918. 

S 
504,829 

48.451 

106.09d 

92 

299.293 

659.247 

45.826 

19.103 
.102,543 
8.886 
233.272 
.988.590 
.166.927 
128.013 

45,407 


Total 62,727.162  60.356,578 

-V.  110.  p.  1415. 


LiahilUles — 
Common  stock     .12 
Equip  obligations. 
First  Mtge. bonds.  12 
Gen.  Mtge. bonds. 25 
Loans  &  bills  pay. 
Traffic.  &c.,  bal..    . 

Acets.  &  wages 

Miscellaneous 1 

Int.  matured  unpd 
Unmat.  int.  accr..  1 
Tax   liabihty..     .    . 
Accr.  deprecia'n.. 
U.  S.  Govt,  unad] 

credits.  &c 4 

Other  unadj.  cred. 
Add'ns  to  prop,  inc . 

&  surplus 

Profit*  loss 3 


31. 
1919. 

S 
,500.000 
950.000 
,000.000 
,000.000 
470.000 

""T'loo 

1.550.000 

12.578 

1.381.392 

1.172".i3i 

186.479 
36.145 

77.856 
390.481 


1918. 

$ 

12,500.000 

1.100.000 

12.000.000 

25.000.000 

300.000 

926 

6.440 

84 

19.103 

1,316,167 

55.111 

1,001.652 

3.925.330 
2.971 

59.654 
3,069.141 


Total 


62,727.162  60.356.578 


Duluth  Missabe  &  Northern  Railway. 

{Re-port  for  the  Fiscal  Year  Ended  Dec.  31  1919.) 

President  W.   A.   McGonagle,   Duluth,  Minn.,   May   1, 
wrote  in  substance: 

During  the  entire  year  1919  and  until  March  1  1920,  the  property  was 
operated  for  account  of  the  Government,  under  direction  of  the  Director- 
General  of  Railroads,  in  pursuance  of  proclamation  of  the  President  dated 
Dec.  26  1917,  and  Act  of  Congress  approved  March  21  1918.  The  operation 
of  the  property  by  the  Company  was  resumed  on  March  1  1920. 
STATISTICS  FOR  CALENDAR  YEARS. 

Freight—  1919.  1918. 

Iron  ore  (gross  tons) 18,155  622        21,494,042 

Miscel.  freight  (net  tons) 1,666,374  1,902,401 


All  freight  1  mi.  (net  tons) 1,565,619,620  1,889, .387, 519  1 


Avge.  rev.  per  ton. 

Avge.  rev.  per  ton  per  mi 

Avge.  rev.  per  tram  mi 

Passenger — 

Passengers  carried 

Pass,  carried  1  mi 

Avgo.  rev.  per  pass 

Avge.  rev.  per  pass,  per  mi 

Avge.  pass.  rev.  per  train  mi 


$0.8157 
1.15  cts. 
$18.91 

396,490 

18,837,070 

$1.3709 

2.89  cts. 

,«!  .82 


).7781 
1.07  cts. 
$16.81 

392,841 

17,879.058 

$1.1291 

2.48  cts. 

$1.26 


1917. 

21,594,763 

2,282,463 

905,312,100 

$0.5329 

0.74  cts. 

$10.96 

466,400 

20,099,690 

$0.8995 

2.00  cts. 

$1.21 


COMBINED  FEDERAL  AND  CORPORATE  INCOME  ACCOUNT. 


1919. 


1918. 


1917. 


1916. 


Freight  (iron  ore) $16,605,763  $18,962,183  $12,758,570  $12,417,011 

do  (misceUaneous)..-  1,345,052   1,252,565   1,347,052    937,569 

Passenger 543,566  443,550  401,533  369,023 

Other  transporfn  rev...         303,550  438,028  278,675  255,982 

Incidental,  &c.,  revenue     1,196,782  448,944  520,770  409,693 

Total  oper.  revenue.. $19,994,713  $21,545,270  $15„306,600  $14,389,278 


Maint.ofway,&c $1,973,980  $1,902,945 

Maint.  of  equipment...     1,671,562  1,722,262 

Traffic  expenses. 26,954  34,253 

Transportation 3 ,860 ,632  3 ,788 ,755 

Miscell.  operations 16,973  16,332 

General  expenses 239,351  492,886 

Total  oper.  expenses..  $7,789,451  $7,957,433 

Net  earnings $12,205,262  $13,587,837 

Net  operating  Income 

Fed'lCompens'naccrjt.  x5a22,051  x5, 122, 061 

Other  income 106,208  125,241 


$1,798,367 

1,383,364 

44,220 

3,381,431 

16,613 

516,660 


$1,499,293 

1,375,083 

42,136 

2,573,348 

14,256 

188,348 


$7,140,655     85,692,464 

$8,165,945     $8,696,814 

7,402,153      


131,577 


209,596 


Gross  income 

Interest  on  funded  debt. 
Rental  of  leased  roads.. 
Miscellaneous  charges.. 

Federal  taxes 

Miscell.  tax  accruals 

Dividends 

do  rate  per  annum 

General  amortization 


$5,228,259 

$552,698 

194,353 

81 ,836 

640,621 


5,247,292     $7,533,7.30     $8,906,410 


2,878.750 

(70%) 

313,034 


$570,702 

188,166 

109,694 

507,492 

8,023 


389,780 


$590,667 

180,580 

4,088 

1,546,683 

7,810 

2,056,250 

(50%) 

392,948 


$609,218 
96,455 
50,404 

"873  a  26 

4,112.500 

(100%) 

415,038 


Balance,  surplus $566,967     $3,473,435     $2,754,705     $2,749,609 

X  This  total  entered  in  the  accounts  but  does  not  represent  an  amount  of 
compensation  agreed  upon,  no  contract  having  been  entered  into  with  the 
United  States  RR.  Administration. 

Note. — The  above  account  includes  an  adjustment  credit  of  $391,330 
account  of  Federal  taxes  for  the  year  1918,  entries  for  which  were  made  iu 

1919,  but  as  of  Dec.  31-12.18,; 
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Assets — ^ 


Road  &  equip. 


Misc.  phys.prop. 
Llb.bQnds(mkt. 

val.) 

Trust,  ofbd. 8kg. 

fund 

Cash 

Special  deposits 
Traffic  &c.  bal.. 
Misc.  accLs  rece 

Other  asspt.s 

Ins.  &i)thor  funds 

U.S.Gov.def.ass 

U.S.Gov.unadJ. 

debits 

Other  unadj  .debits 


Total 

LiaMlUtes— 
CnpU.il  stock. 
1st  M.  bonds. 


1919. '■Md       1918. 
.$42,277,965  $41,873,640 


75,357 


83,680 


775,962        1,360,200 


a83.703 

9,014 

355,420 

21 

84,3,38 

55,351 

396,052 

5,316,829 

8,005,911 


113,735 

10,506 

283,390 

21 

140,400 

59,304 

1,906,209 

5,122,442 

5,176,851 
814 


-557,435,925  $56,131,313 


1919. 
$4,112,500 
1,174.000 


$  1918. 

4.1ia„'i00 

1,174,000 


LiabAConcl.)—    1919. '4^)(, 
Gen.  M.  bonds.  $9,507,000  ' 
Acc'ts  &  pay  rolls       84,805 
Mlsc.u<:cts  pay-  13,271 

Interest  matured  274,045 
U.S.Govt.dcf.llab  5,326,327 
Other  def.  Hub.-  75,480 

Accrued  tAx  Uab  640,807 
Prem.  on  funded 

debt -.  72,440 

Ins.  fund  reserve  324,453 
Otlier  unadj. acc'ts  78,732 
Kqulp.  &  docks 

deprec 4,933,840 

Amortlzafn  f und    4,628,399 
U.  3.  Gov't  un- 
adj. cre<Ut3 

8ur.  Inv.  In  bond 

sk!,'.  funds b2,208,032 

Approprl. surplus  9,830,183 
Protlt&loss 14,091,013 


1918.  »■«( 

$9,919,000 

16,142 

3,703 

283,390 

3,543,.551 

82,256 

669,978 

75,889 

320,061 

4,736 

4,937,302 
4,315,365 

1,273,418 

2,208,031 

9,830,183 

13,401,147 


Total $57,435,925  $56,131,313 


*   a  Represents  $.'1,231,000  par  value  of  company's  own  bonds  redeemod 
with  siukini?  gund,  but  held  by  trustees,  not  treated  as  an  asset. 

b  Being  net  income  appropriated  for  payment  of  bond  sinking  funds. — 
V.  110,  p.  2192. 


Norfolk  Southern  Railroad. 

{10th  Annual  Report — Year  ended  Dec.  31  1919.) 
Pres.  J.  H.  Young,  Norfolk,  Va.,  June  26,  wrote  in  substl 

Total  Surplus. — The  Profit  and  Loss  Account  at  Dec.  31  1919  showed  a 
credit  balance  of  $2,541 ,244,  an  increase  for  the  year  of  $476,275  [including 
miscellaneous  credits,  etc.,  see  details  below  Ed.] 

Funded  Debt. — First  and  Refunding  Mortgage  Bonds  of  a  par  value  of 
$435,000  were  purchased  at  market  prices  and  retired  by  the  Sinking  Fund. 
There  were  also  purchased  $5,000  Suffolk  &  Carolina  Ry.  First  Consol. 
with  proceeds  of  sale  of  property.  Equipment  Trust  Obligations,  $52,600 
matured  and  were  paid  during  the  year. 

Since  Jan.  1  1920.  arrangements  have  been  made  to  extend  to  April  1 
1922,  the  6%  Collateral  Trust  Notes  due  April  1  1920.  subject  to  an  agree- 
ment that  the  principal  and  interest  accrued  upon  such  notes  shall  be  paid 
by  the  Railroad  Company  on  April  1  1921 ,  if  the  holders  of  50%  in  amount 
of  all  such  notes  so  extended  make  request  in  writing  not  less  than  sixty 
days  prior  to  April  1  1921 .  The  extended  notes  bear  interest  at  the  rate  of 
7%  per  annum  from  April  1  1920.  (V.  110,  p.  1089). 

Federal  Contract,  Ec. — A  contract  with  the  Director-General  was  executed 
on  Dec.  29  1919,  effective  Jan.  1  1918,  fixing  the  compensation  for  the  use 
of  the  property  of  your  Company  and  its  subsidiaries,  the  Kinston  Carolina 
RR.  and  the  Carolina  RR.  at  $1,280,000  per  annum  during  the  period  f 
Government  control,  being  $99,880  more  per  annum  than  their  average 
annual  railway  operating  income  (Standard  Return)  for  the  three  test  period 
years  ended  June  30  1917.  [For  the  half  year  beginning  Mar.  1  1920 
(when  Federal  control  terminated)  the  company  has  the  Federal  guaranty 
of  railway  operating  income  of  $640,000  or  one-half  the  amount  of  the 
aforesaid  yearly  compensation.] 

Neiv  Equipment. — 200  freight  cars  allocated  to  your  company  by  the 
U.  S.  RR.  Administration  was  finally  reduced  to  fifty  cars  of  the  composite 
gondola  type,  at  a  maximum  purchase  price  of  $137,250.  and  a  minimum 
purchase  price  of  $132,250.  Payment  for  this  equipment  has  been  arranged 
through  an  Equipment  Trust  Agreement  under  which  your  company  has 
issued  its  equipment  notes  of  $132,000. 

Wages. — The  following  comparison  of  the  number  of  employees,  their 
total  compensation,  and  their  average  rate  per  hour  for  the  month  of  Dec., 
1917,  thelast  month  preceding  Federal  control,  and  the  month  of  Dec.,  1919, 
under  Federal  control,  will  no  doubt  prove  of  interest: 

Wages,  &c.,  in  Month  of  December —  1919.  1917. 

Number  of  employees.. 2,696  2,710 

Hours  on  duty 530,703  582,149 

Total  compensation.. $327,928  .$193,863 

Average  rate  per  hoiu- 61.8c.  33.3c. 

Percentage  of  increase  in  rate  per  hour 85.6  

Surplus  Account  for  1919. — P.  &  L.  surplus  Dec.  31  1918.  S2, 064,9691 
add:  (a)  Net  income,  year  1919,  $312,986.36;  (b)  profit  on  retirement  of 
$5,000  Suffolk  &  Carolina  Ry.  1st  Mtge.  bonds,  $1,479;  (c)  profit  on 
retirement  of  $100,000  bonds  John  L.  Roper  Lumber  Co..  $20,000:  (d) 
profit  on  retirement  of  $435,000  Norfolk  &  Southern  Fu^t  &  Ref.  bonds, 
$161,196.25;  miscellaneous  items,  net  debit  $19,387.  Balance  surplus 
at  Dec.  31  1919,  $2,541,244. 

Account  with  U.  S.  RR.  Administration  as  of  Dec.  31  1919.  omitting 
interest  not  computed. 

Credits  due  the  U.  S.  Govt.: 
$389,668  Liabilities,  Dec.  31 ,  '17  Pd    S671 ,641 

11'7,303   Corporate  transactions 400,947 

466,670  Exp.  prior  to  Jan.  1  1918.       220,078 
276,116  Add.    &    better. .$415,225 
62,283       Less  payt.  Acct. 

164,348  Note     189,000 

62,262  Cash 38,022 

697,962 


Amounts  due  the  Company: 


Cash,  Dec.  31  1917. 
Agts.  &  Cond.  Accts.  rec. 

Materials  and  supplies 

Assets,  Dec.  31  1917,  coll. 
Equip,  etc.  ret.  notreplac. 

Accrued  dap.,  equip 

Rev.  prior  to  Jan.  .1  1918. 
Compensation 


Total  debits $2,236,614 


188,203 


Total  credits... $1,480,870 

Net  bal.due  by  U.S.RR.Adm$755,744 

CORPORATE    INCOME   ACCOUNT   FOR    YEARS   ENDING    DECTsi. 


1918. 

$l".Y66',99i 
8,416 


1917. 
$1,321,899 

"634',774 


$1,175,407     $1,956,673 


1919. 

Operating  income 

Govt,  compensation  for  lease  of  road.a$l  ,366,751 
Other  income  (net) 256,360 

Gross  income $1,623,111 

Dcductiotis 

Rent  for  leased  roads $76,866 

Interest  on  funded  debt 896,982 

Interest  on  unfunded  debt 67,754 

Amortization  of  disc,  on  funded  debt.  .         39,388 
Miscellaneous 229,134 

Net  income .$312,986 

a  Includes  additional  compensation  $99,880  per  annum,  allowed  for  years 
1918  and  1919. 

FEDERAL  OPERATING  ACCOUNT  FOR  1919  AND  1918,  COMPARED 
WITH  CORPORATE  ACCOUNT  FOR  1917. 


$76,866 

909,229 

22,688 

39,864 

78,333 


$76,866 

901', 054 

14,582 

36,618 

7,952 


$48,427    $919,601 


1919. 

Freight  revenue $4,318,945 

Passenger  revenue 1,872,065 

Mail,  express,  &c 400,217 

Total  operating  revenues .$6, .591 ,227 

Maintenance  of  way  and  structures..   l,.'?53,54i 

Maintenance  of  equipment 1,228,255 

Traffic 101,004 

Transportation 3,259,051 

Miscellaneous 255,694 


Not  operating  revenue 

Tax  accruals,  &c 


$.393,681 
212.916 


Total  operating  income $180,766 

Non-operating  income 184.260 

Gro.ss  income _• $365,026 

DcdiictioTis^^ 

Hire  of  equipment $169,739 

Joint  facility  rents 31,616 

Total  deductions $201,355 

Not  income  (fixed  charges  not  deducted 

— see  first  table) 163,671 

"Standard  return" 1,366,751 


1918. 
$3,877,124 
1,521,377 
355,142 

$5,753,644 

1,067,871 

1,313,195 

81,278 

2,.5(>9,551 

241 ,666 

$480,083 
194,134 

$285,949 
417,066 


1917. 

$3,709,597 

1,260,772 

329,545 

$5,299,914 

636,726 

773,842 

97,496 

1,934,531 

237  ,773 

$1,619,546 
196,079 

$1,423,467" 
533,206 


$703,015  $1,956,673 


$391 .543 

20,019 

$411,562 

291 ,453 
1,166.991 
$875,538 


$558,824 
21,092 

$579,916 
1,376.757 


Federal  deficit. a $1,203,080 

a  Federal  income  account  includes  debits  for  lap-over  revenues  and 
expenses  chargeable  to  the  corporation  as  follows:  Revenues,  $65,116; 
expenses,  $167,267;  total,  $232,383. 

BALANCEgSIIEET  DECEMBER  31. 
1919  1918 

Ass6ts~~~  '  ' '     S  S 

Road  &  equlp't-e  30,151,555  30,196,178 

Real  est    not  used 

In  operation 135,438         148,533 

Leased  rail.  &c.-.       114.515        113,867 

Securities  of  under- 
lying &  other  cos  6,039,327 

Inv  InatfU'doos..      318,494 

Cash. 36,817 

Depos   with  trust.         74,345 


Sinking  fund 
Notca  receivable- . 

M  Iscollaneous 

UucxtlnK'd  dlsc't- 

Speclal  deposits 

Uucomplct'd  work. 

.tc  orders 

noferrcd  assets 

U.S.Gov.dcf-assota  2,236,014 

do     tax  adjust. 
Oth  dot., &o.. Items        37,770 


138,842 

5 13, '279 

88.3(50 

969,480 


•29,145 


0,114.327 

233.121 

18,065 

74,365 

229,538 

368,134 

13l,.V>i5 

1,008,868 

29,867 

128 

41,005 

2,000,112 

30,614 

82,452 


Total 


-40,SS3,979  40,913,768 


1919'  1918. 

Liabilities—  S  $ 

Capital  stock 16 ,000 ,000  1 6 ,000,000 

Funded   debt   (see 

"Ry.  &  Indus." 

.Section) 19,820,600  '20,314,200 


Traffic. &c.,bal3-. 

14..53r. 

66,045 

Vouchers .t  wages. 

117 

117 

Notes  payable 

569,784 

396,485 

Miscellaneous    ac- 

counts payable. 

4,592 

7,376 

Coupons   due   and 

unpaid 

74,345 

74,365 

Accrued     Interest , 

rents,   *c 

302,271 

304,661 

Taxos  accrued,  Ac. 

26,506 

14,114 

Di-tcrrod   *    unad- 

justed accounta. 

32  ,'207 

103,477 

Reserves 

10,810 

U.   a.   Govt,  defd 

llablllUes 

1,480,870 

1.667.961 

Surplus. 

2,541,244 

2,064,969 

Total 


iuiai . . . .  - -^o,""^,},".'* '.»  *iv,i'io,*i>.'>         luun .. 40.883.9(9  40.913,768 

e  Includes  road,  $25,364,768,  and  equipment,  $4,926,762;  losis  dopreci.i- 

tion  roserrc,  $627,937;  b.-klauco,  $4,298,825;  and  $187,962  general  expendi- 

turus. 


899 


THE  CHRONICLE 


IVOL.   HI. 


BALANCE  SHEET  OF  JOHN  L. 

Assets:  1919  1918 

Timber,  lands  &e.  $5,464,570  $5,795,070 

Mills.  mach..&c.-       329,835  450,583 

RR .  tugs,  etc 65 1 ,475  68 1 ,788 

Other  investments        49,494  71,511 

Cash    62,157  5»,880 

Sink,    funds 297,920  169,722 

Bills  &  accts.  rec.      809,477  551,113 

Inventories 569,962  572,320 

Def.  debit  Items..        76,498  133,714 


ROPER  CO.  DECEMBER  31. 

LiahiUHes —  1919.  1918 

Capital  stock 31,000.000  $1,000,000 

1st     Mtge.     Sink. 

Fund   5%    Gold 

bonds aS3 .967 .000  $4,067 .000 

Bills     accts.  pay.         388,179         154,802 

Dividends  payable        49,015       

Def.  credit  items.        15,090 

Surplus 2,907,196     3,247,810 


Total $8,311,390  $8,484,701        Total  ..,- $8,311,390  $8,484,701 

aAftcr  deducting  $1,033,000  redemeed  to  date. — V.  110  P.  2388. 

Hudson  &  Manhattan  Railroad  Co. 

(llth  Annual   Report— Year   Ended   Dec.   31    1919.) 

Pres.  Oren  Root,  N.  Y.,  June  15,  wrote  in  substance: 

Federal  Control  and  Guaranty. — Throughout  the  year  1919  and  until 
March  1  1920  the  Director-General  continued  in  possession  of  your  railroad 
property  and  Hudson  Terminal  Buildings,  all  of  which  were  operated  by 
and  for  the  account  of  the  U.  8.  RR.  AdminLstration,  the  annual  compen- 
sation or  rental  being  $3, 003. .363.  From  time  to  time  payments  have  been 
received  from  the  Government  in  sufficient  amounts  to  enable  the  company 
to  meet  its  current  obligations,  but  as  yet  there  has  been  no  final  settlement 
either  of  compensation  or  other  matters  growing  out  of  Federal  control. 

Increased  Fares. — Your  company  on  March  1  1920  filed  with  the  I.-S.  C. 
Commission  its  local  passenger  tariff,  which  provided  for  a  uniform  rate  of 
8c.  for  both  uptown  and  downtown  inter-State  rides  in  lieu  of  the  7c.  and  5c. 
fares  for  the  uptown  and  downtown  inter-State  rides,  respectively.  This 
tariff  of  increased  fares  was  suspended  by  the  Commission  pending  an  in- 
vestigation. The  Commission,  however,  recognized  the  justice  and  neces- 
sity of  an  increase  in  revenues  and  suggested  the  filing  of  a  substitute  tariff 
providing  a  rate  of  10c.  for  the  uptown  inter-State  ride  and  6c.  for  the 
downtown  inter-State  ride,  and  accordingly  a  tariff  carrying  these  rates 
was  filed  on  April  7  1920  and  became  effective  on  April  18  1920.  Upon  the 
request  of  certain  municipalities  the  I.-S.  C.  Commission  is  now  investi- 
gating the  reasonableness  of  these  rates.  (V.  110.  p.  1748;  V.  111.  p.  792.) 

Moreover .  from  March  1  1920  (the  end  of  Federal  control)  to  Sept.  1  1920, 
the  company  under  terms  of  Transportation  Act  of  1920  will  be  entitled  to 
receive  from  the  Government  such  amount  as  may  be  necessary  to  make  its 
net  operating  income  for  said  6  months'  period  equal  to  .SI  .501 ,681  [i.e.,  one- 
half  of  the  sum  fixed  as  annual  Federal  compensation  during  Federal  con- 
trol]. Should  the  net  operating  income  actually  earned,  however,  exceed 
that  amount  the  company  is  obligated  to  pay  such  excess  to  the  Government. 

Joint  Revenues  on  Newark  Line. — During  Federal  control  the  Director- 
General  changed  the  apportionment  of  the  joint  revenues  of  the  Newark 
Rapid  Transit  line,  jointly  operated  by  your  company  and  the  Pennsylvania 
RR.,  so  that  your  company  received  a  larger  amount  than  that  provided  In 
the  contract  between  the  two  companies.  The  Transportation  Act  of  1920 
provides  that  the  same  apportionments  of  joint  revenues  which  were  in 
effect  on  Feb.  29  1920  shall  continue  in  force  and  effect  until  thereafter 
changed  by  State  or  Federal  authority,  respectively,  or  piu-suant  to  law. 

Power  Supply. — In  order  to  meet  the  increasing  demands  for  electric 
power,  made  necessary  by  the  rapidly  increasing  traffic,  the  company  has 
been  facing  an  expenditure  in  excess  of  $1,000,000  for  new  power  plant 
equipment  and  repairs  to  existing  equipment.  The  company,  owing  to  the 
low  price  at  which  its  bonds  have  been  selling,  has  been  unable  to  finance 
these  needed  iniprovements.  To  meet  this  situation,  an  agreement  was 
entered  into  on  Jan.  5  1920  with  the  N.  Y.  Edison  Co.,  under  which,  for  a 
term  of  years,  Edison  Co.  will  operate  the  power  plant  and  supply  electric 
power .  either  from  this  company's  plant  or  from  their  own  plants,  on  a  scale 
of  charges  based  on  varying  prices  of  fuel.  Under  this  agreement  your  com- 
pany should  obtain  power  at  a  lower  cost  than  it  can  produce  it,  in  addition 
to  which  there  is  relief  from  making  the  capital  expenditure  which  would 
otherwise  have  been  necessary.  Under  terms  of  the  agreement  your  com- 
pany is  assured  an  adequate  and  practically  uninterrupted  power  .supply. 
C  [The  company's  power  plant  equipment  includes.  4  turbo  units  A.  C, 
mapacity  28.000  k.w..  with  9  water-tube  boilers,  superheaters  and  econo- 

izers    (8.100  hp.).    12   rotary   converters   (19.500   k.w.)    and  37   trans- 

rmers  (21.850  k.w.)]. 
TeHudson  Terminal  Buildings;  Rentals. — During  the  28  months  the  Hud.son 

rminal  Buildings  were  operated  by  the  U.  S.  RR.    Administration,  the 

ntals  remained  practically  stationary,  notwithstanding  a  very  large  in- 

ease  in  operating  expenses  for  both  labor  and  materials,  resulting  in  a  de- 
b  ©ise  of  approximately  $100,000  per  annum  in  the  net  earnings  from  the 
uildings.  In  the  same  period  the  rentals  of  office  buildings  similar  to  the 
Hudson  Terminal  Buildings  were  adjusted  to  offset  increasing  expenses. 
Your  management  has  not  considered  it  good  policy  to  take  advantage  of 
the  abnormal  conditions  obtaining  to  exact  excessive  prices  for  office  space, 
but  in  order  to  receive  returns  sufficient  to  meet  the  large  increase  in  cost 
of  operation  and  maintenance  of  the  buildings  it  has,  since  March  1  1920, 
adjusted  the  unreasonably  low  prices  fixed  by  the  U.  S.  RR.  Administration 
to  a  basis  more  commensurate  with  existing  conditions.  The.se  buildings 
continue  to  be  100%  rented  and  there  is  no  diminution  in  demand  for  space. 

Labor  Demands. — Like  all  other  railroads,  your  company  has  had  de- 
mands made  upon  it  by  the  several  organizations  representing  the  employees. 
Negotiation  of  these  matters  is  now  pending  before  the  Railroad  Labor 
Board  created  by  the  Transportation  Act.  1920.  and  it  is  impossible  at  this 
time  to  predict  what  effect  the  awards  will  have  upon  the  pay-rolls  of  co. 


INCOME  ACCOUNT  FOR   YEARS  ENDED  DEC.  31 
[In  1919  and  1918  combined  account  of  U.  S.  Govt,  and  the 


37.19  cts. 

28.91  cts. 

6.14  cts. 


.•nib, 130,718 

.S518.821 

4.33,851 

818.7,50 

1,468.173 

210'49.5 


1918. 

79,964.372 

9^407,573 

9.40 

59.67  cts. 

.30.33  cts. 

29.34  cts. 

5.90  cts. 

»$4.715.120 

363,302 

.■$6,078,422 
.S392.986 
266.574 
729,074 
995,490 
715 
196.705 

$2. ,58 1.545" 
.S2. 496, 877 
342,767 


Operating  Statistics —  1919. 

No .  passengers  carried . .  94 . 1 02 ,46 1 

do     per  mile  of  road..   11,070.877 

do     per  rev.  car  mile.  10.15 

Grcssrev.  per  rev.  carm.     66.10  cts. 
Oper.  exp.    (excl.   taxes) 

per  rev.  car  mile 

Net  rev.  per  rev.  car  m_ 

Pa.ss.  rev.  per  pass 

Pa.ssenger  fares $5,747,298 

Misc.  rev.  from  RR.  op.         616. .580 

Total  RR.  revenue 

Maint.  of  way  &  struc. 

Maintenance  of  equip 

Power 

Transportation  expenses 

Traffic   expenses 

General  expen.ses . 

Total  RR.  oper.  exp..  .$3,450,090' 
Net  RR.  oper.  revenue.  $2,680,628 
Railroad  taxes 369.278  

Not   income .$2,311,350     $2.1.54.110 

do  Hud.  Term.  Bldgs.         781,739  795.179 

do  other  real  estate 30.487  20.840 

Total  net  income .$3,123,575     $2,970,129 

Non-oper.  income 101.252  96.861 

Gross  income 

Int.  on  car-purch.  agree 

ments $9,033 

Int.  on  real  est.  Ms.,  &c.  43,215 

Rentals 62,0.50 

Amort,  debt  di.sct..  &c.  39.795 

Miscellaneous 139.889 

Balance  for  bond  int. . 

Bond  int.  (N.  Y.&  J.  5s, 

1st   M.   4)^s  and   1st 

Lien  Ref.  ,5s) 

Int.  on  adj.  inc.  bonds. - 

Reserve  for  contingencies        640.000  660.000 

Bal..  surp.  or  deficit. sur.$122.300bdof. $40. 822  sur. $1,847  sur. $1,115 
a  Includes  in  1918  (as  also  in  1919]  an  arbitrary  allocation  of  revenue  to 
the  Hudson  &  Manhattan  RR.  by  the  Dirt^ctor-General,  amounting  in  1918 
to  $183, .588  in  excess  of  the  normal  proportion  of  joint  revenue  accruing  to 
the  Hudson  &  Manhattan  RR.  under  the  existing  contract  with  Pennsly- 
vania  RR.  b  If  the  aforementioned  arbitrary  were  not  included  the  com- 
bined deficit  for  1918  would  have  been  on  a  normal  basis  of  $224,410. 

Note. — The  income  account  as  shown  above  for  1918  and  1919  is  the  result 
of  the  combined  accounts  of  U.  S.   RR.  Administration  and  company. 


1917. 

71.757.169 

8.442.020 

8.63 

53.24  cts. 

22.99  cts. 

30.25  cts. 
5.73  cts. 

$4,110,436 
316.570 

.$4. 42/, 006 
$293,168 
190.234 
476.819 
742,338 
2,335 
206.572 

$1,911,466" 
$2,515,540 
■308.438 

.$2,207,102 

876,777 

df&.26,703 

$3,057,175 
78.013 


I 
company. 

1916. 

66,183,630 

7,786,309 

•18.3 

50.18  cts. 

19.93  cts. 

30.25  cts. 

5.78  cts. 

$3,822,578 

262.270 

.$4,084,848 
$268,061 
219,179 
275,986 
679,464 
3.308 
176.63fi 

$1,622,634 

$2,462,214 

293.610 

.$2,168,604 

900,376 

17.701 

$3,086,681 
,55,398 


,224.82/     S3. 066. 991     .$3,135,188     $3,142,080 


$17,467 
43.795 
79.481 
39.795 
98.740 


$26,667 
47.566 
76.287 
.39,795 
90.493 


.$35,867 
.50,536 
83,377 
,39,795 
54,968 


$2,930,835  $2, .87,713  .$2,854,381  $2,877,537 


2,168,535       2,168,535 


2,167,534  2,155,402 
None  (1%)331.020 
*685,000  390,000 


CORPORATE  INCOME  ACCOUNT   YEARS  ENDED  DEC.  31. 
Incomefromleaseof  road  and  Hudson  Terrninal  Bldgs.:     1919.  1918. 

"Standard    return"    payable    by    U.    S.    RR.    Ad-         $  S 

ministration ..3,003.363  3.003.363 

Gross  rentals  from  outside  real  estate .   .      59.336        .52 ,865 

Non-operating  Income xl46,433        94,265 


Total 3,209,132  3,150,493 

Operating  expenses  and  taxes  on  outside  real  estate 28,849        32,026 

Operating  expenses,  general 76,488        25,.'}87 


Gro.ss    income 3,103,795 

Rent  of  track  and  terminal  privileges,  &c.,  deductions.     271,698 

Bonds  interest — New  York  &  Jersey  ,5s 250.000 

First  Mortgage  454s 42,480 

First  Lien  and  Refunding  5s 1,876,055 

Reserve  for  contingencies 640,000 


3,093,081 

260.949 

2.50,000 

42,480 

1.876.0.55 
660.000 


x  Balance  of  net  income  for  the  period 23,562  3.597 

X  Includes  $70,957  "miscellaneous  interest"  subject  to  adjustment:  also 
an  item  of  $75,133  for  interest  earned  on  .securities  in  amortization  and  de- 
preciation fund,  this  $75,133  being  also  included  among  deductions  below. 

FEDERAL    INCOME    ACCOUNT    YEARS    ENDED    DEC.    31. 

1919.  1918. 

Total    RR.    revenue    (see    combined    income   account        $  $ 

above) 6.130,718  5.078,422 

Total  operating  expenses  of  railroad.- 3,404,197  2,565,642 

Taxes  on  railroad  operating  properties 369,278      342,767 

Net  income  from  railroad  operation .2,357,243  2,170,013 

Net  income  from  Hudson  Terminal  Buildings. 812,334      804,664 

Non-operating  income 11,152         18,640 

Income  deductions deft .22,293  dc6. 18.329 

Balance  of  income ..3,158,435  2,974.988 

Note. — If  the  arbitrary  allocation  revenue  to  the  Hudson  &  Manhattan 
RR.,  amounting  in  1918  to  $183,589  above,  the  .sum  called  for  by  its  con- 
tract with  the  Penn.  RR.  (see  text)  were  not  included,  the  U.  S.  RR.  Ad- 
ministration would  have  failed  in  1918  to  earn  the  .standard  return  ($3,003.- 
363)  and  int.  item  ($16,044  .subject  to  adjustment)  by  a  total  of  $228,007. 
U.  S.  RR.  Administration     H.    A    M.    RR.    Co. 

Operating  Revenues—  1919.  1918.  1917.  1916. 

Gross  rentals $1,729,707     $1,692,023     $1,685,290     $1,674,459 

Miscellaneous  revenues.  59,149  54.399  58.049  49,828 

Total $1,788,856' 

Less   assumed    leases    in 

other   buildings. $5,352  $16,116  $16,324 

Maint.  of  struc.  &  plants      $133,011  94,988  75,760  94,.509 

Expenses  of  operation..         4.5.5.056  424.778  377,116  331.748 

Gen.  exp.— RR.  Admin.  66.970  90,405  111,816  88.232 

do         Corporation.  30,595  9,484  

Depr.  of  bldgs.  &  plant.  36,864  36,864  36.864  36.864 

Total  oper.  expen.ses..      .$722,496        .$661,871         $617,672        $567,678 

Net  oper.  revenue $1,066,360     $1,084,551     $1,125,666     $1,156,609 

Taxes... 284.622  289,372  248,890  256,233 

Net  inc.,  H.  T.  Bldgs.  $781,738  $795,179  $876,777  $900,376 
Ratio  of  op.  exp.  to  net 

total  oper.  revenues..         43.70%  37.71%  34.83%         32.28% 


.$1,746,422     $1,743,339     $1,724,287 


BALANCE  SHEET  AS  OF  DEC.  31  1919  AND  1918. 


1919. 


A  ssets — 

Property  accts, 
less   reserve..! 

Tunnel  Adv.  Co. 

Proceeds  of  prop- 
erties released 
(with  trustees) 

Amor  &depr.fds. 

Bd.  dlsct  &  exp. 

Cash 

do  for  coupons 

U.S.  bonds 

Current  accts. . 

Depos  with  pub- 
lic departm'ts 

''repaid  insur., 
taxes,  &c 

Due  from  U.S. 
RR.  Admin., 
see  note 


19,357 
1 


65, 

«1,681, 

3,561, 

69 

265, 

302. 

68, 

14, 


1918. 

$ 

965   119,313, 
000  1, 


328 
000 


,561 
235 
322 
,904 
,832 
,650 
,229 

,186 

,958 


111, 

1,405, 

3,615, 

13, 

480, 

400, 

74, 

14, 

21, 


071 
459 
479 
284 
345 
000 
769 

186 

868 


y2,067,322       1,889,034 


Liabilities,  dtc. 
Common  stock. 
Preferred  stock. 
Stocks    to    red. 

sec.  of  old  cos. 
N.Y.&J.RR.5S 
l8tM.4H%bds 

see  note  below 
1st  llen&Ret.  5s 
Adj.  inc.  M.  bds. 
Real  estate  Mtg. 
Car  purch.  oblig. 
Readjus.  reserve 
Res.  for  conting. 

Bank  loan 

do  pur. lib. bds. 
Cur 't accts.  pay. 
Due  amort  .&dep. 
Matured  interest 
Accrued  interest 
Accrued  taxes.. 
Other  reserves.  . 
Bal.  of  net  inc.. 


1919. 
$ 
39.994.890 
5,242.151 

12,909 
5,000,000 

c944,000 

37,521,234 

33,102.000 

858,000 

131,000 

479,074 

d2 ,375 ,000 

50^666 

44,693 

317,684 

271,742 

916,744 

4.845 

127,779 

68,419 


1918. 
S 
39.994.890 
5.242,151 

12,909 
5,000,000 

944,000 

37,521,234 

33,102,000 

888,000 

272,000 

601.359 

1.735.000 

110.000 

150.000 

48.989 

117.042 

487,063 

919,944 


151,628 
41,610 


Total  assets. .127,465,165  127,339,820       Total  liablls.  127,465,165  127,339,829 

x  The  amortization  and  depreciation  funds  at  Dec.  31  1919  aggregated 
at  par  value  $1,892,781  and  at  book  value  $1,681,235,  viz.: 

Par  Value        Book  Value 
H.  &  M.  RR.  Co. — 1st  Lien  &  Ref.  5%  M.  bds.par$l,103,5'29  cost  $892,996 

Other  securities. par       435,000  cost    433.987 

Cash 9,138  9,138 

Accrued  interest  receivable 27,429  27,429 

Amount  of  funds  accrued  not  yet  dep.,  per  contra.       317,684  317,684 

y  This  account,  which  is  subject  to  interest  adjustment,  contains  the 
charges  made  against  the  company  by  U.  S.  RR.  Administration  for  ex- 
penditure.-i  for  property  account  aggregating  $442,286,  which  amount  is 
subject  to  adjustment  and  to  acceptance  by  co.  under  terms  of  contract. 

Note. — The  treasury  is  entitled  to  reimbursement,  through  the  is.sue  of 
additional  bonds,  for  capital  expenditures  in  the  amount  of  $1,734,668 
made  from  working  capital. 

c  The  balance  of  the  issue  of  4}^  %  bonds  ($66,204,000)  is  deposited  with 
the  trustees  of  the  1st  Lien  &  Ref.  M.  and  Adjustment  Income  M. 

d  The  account  "Reserve  for  contingencies"  consists  of  appropriations  of 
income  made  by  the  board  of  directors  .as  special  re.^erves  created  under  the 
terms  of  the  adjustment  Income  mortgage,  "to  secure  the  proper,  safe  and 
adequate  maintenance,  equipment  and  operation  of  tunnels,  lines  of  rail- 
road and  other  properties  of  the  company  or  to  preserve  its  earning 
capacity." — V.   Ill,  p.  792. 

American  Ship  &  Commerce  Corporation,  Ne'w  York. 

{Status  of  Corporation  and  its  Subsidiary  Cos.  June  30  1920. j 

An  official  statement  shows  (See  Shawmut  SS.  Co.  below) 

(1)   AMERICAN    SHIP   AND    COMMERCE    CORPORATION 
HOLDING  CORPORATION. 
Capitalization — 
Capital    .stock,    no    par    value:    authorized.    1.500,000    shares; 

Issued 522 .130  shares 

Holdings. 
Cash,  $200,326;    accounts  receivable.   $1,679;   total   $202,005; 
less  accounts  payable,  $1,549  and  reserve  for  Federal  t^vxes. 

$4,051:    balance  net  quick  assets 

SS.  "De  Kalb,"  12.000  D.  W.  T.  under  agreement  of  purchase 

from  U.S.  Sliipping  Board  for  .8800.000;  paid  on  account 

Office  furniture  and  fixtures 

Ini'cstments  (Figures  given  are  the  book  values  appearing  on 
books  of  subsidiary  companies,  as  shown  by  statements  below) . 
Wm.  Cramp  &  Sons  Ship  &  Engine    Building  Co.,  44,287 

shares  (®,  348.50 15,434,019 

Kerr  Navigation  Corporation,  Class  A  3,989.15  shares 1  <    I 

Kerr  Navigation  Corporation,  Class  B  79,495.6563  shares J10.479..597 

Total  as.sets $26,199,053 

Amer.  Ship  &  Commerce  Corp.  stock;  per  share  on  above  basis.  $50.18 

Note. — On  June  4  1920,  W.  A.  Harriman  &  Co. .  Inc. .  and  Chandler  &  Co.  . 
Inc..  piirchased  100.000  shares  of  treasury  stock  at  $25  per  share,  payable 
in  90  days.  i~*(.-«< 

With  completion  of  this  transaction,  bringing  in  S2. 500. 000  in  cash. 
resulting  in  622.130  shares  of  stock  then  outstanding,  without  considering 
earnings  which  may  accrue  from  subsidiar.v  companies'  operations  during 
that  period,  will  change  the  above  figure  of  $50.18  to  $46.13,per  share. 


S196.402 

83.500 
5.535 
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(2)  KERR  NAVIGATION  CORPORATION  SHIPOWNING   COMPANY. 
Capitalization — • 

Capital  stock;  Class  A  stock,  no  par  value;  Pref.  as  to  dividends 
at  the  rate  of  $7  per  annum,  dividends  not  cumulative  until 

after  July   1    1922 40,000  shares 

Class  B  stock,  no  par  value 1 1 1 .000  shares 

Ket  current  assets .?8,729,613 

Investments  at  cost:  U.  S.  Govt.,  State,  Mtmicipal  &  Terri- 
torial bonds 2,411,405 

Office  furniture  and  fixtures 2,221 

Steamships  and  vessels:  45,565  D.  W.  T.  owned  outright,  less 

depreciation 7 ,344 ,058 

32.000  D.  W.  T.  paid  U.  S.  Shipping  Board  on  account 468,000 

Total  assets,  net.'. - .' $18 ,955 ,297 

Book  value  of  one  share  of  stock  (without  segregation  as  between 

A  and  B  stock) 125.53 

(3)  WM.  CRAMP  &  SONS  SHIP  &  ENGINE  BUILDING  COMPANY 

AND  SUBSIDIARIES   (SHIPBUILDING  CO.). 

Capitalization — 
Bonds:  1st  Mtge.  bonds,  $975,000;  20-yr.  5%  notes,  $346,000; 

20-yr.  5%  Cons.  Mtge.  bonds.  $1,022,000;  total $2,343,000 

Mortgages  on  real  estate 860.000 

Irredeemable  ground  rents 20,444 

Capital  stock,  60,980  shares  @  $100  (see  "note"  below) 6,098,000 

Total  stocks,  bonds,  &c $9,321,444 

Net  current  assets $6,673,854 

Deferred  charges  ($443,711),  &c 444,619 

Real  estate,  plant  and  machinery,  less  depreciation 17,403,389 

Total  assets $24,521,861 

Less  book  value  157  shares  Pref.  and  82  shares  Common  stock 

subsidiary  companies'  stock  outstanding 46,853 

Balance .$24,475,007 

Book  value   of  Capital   stock    (after   allowing  for   $3,223,444 

bonds  and  mortgages $21, 251 ,564 

Book  value,  one  share  of  stock 348.50 

Note. — Stock  dividend  of  150%  declared  Aug.  10  1920,  payable  Sept.  10 
1920.  will  increase  the  number  of  shares  to  152.450,  the  book  value  of  which 
will  be  $139.40  each.— V.  111.  p.  794. 

California  Petroleum  Corporation. 

{Semi-Annual  Report — Six  Months  ended  June  30  1920.) 


Six  Months  endinc  June  30 —  1920. 

Gross  earnings .$2 .823 .013 

Operating  expenses 1.001.816 

Net  earnings $1.821.1 97 

Depreciation 279,.588 

Provision  for  depletion,  &c 136,082 

Bond  interest 41,912 

Subsidiary  company's  share 12,736 

Reserve  for  Federal  taxes,  &c 222,721 

Preferred    dividends (3K%)392,456 

Other  reserves a88,823 


1919. 
$2,259,440 
664,112 

$1,. 595,327 

239,330 

172,171 

45.837 

2,013 

128,568 

(8)987.442(2 

75,328 


1918. 
$1,819,253 
455,274 

$1,363,979 

278,575 

75,262 

49,078 

13,042 


1^)339,433 
76,251 


Balance,  surplus  or  deficit sur.$646,879   def.$55,364sur. $532,338 


I  In  1920  represents  special  reserve  of  5  cents  per  barrel  on  production. 


BALANCE  SHEET  JUNE  30. 


Assets — 
Property  accounts  31 
Investm'ts  at  cost. 
U.  S.  receiver  (as- 
sets of  co.  in  con- 
trol of  U.  S.  rec'r 
pending  outcome 
of  litigation)...   1 

Cash 

Liberty  bonds 

2,600   shares   Pre- 
ferred stock  ac- 
quired (.at  cost). 
Accts.  receivable.. 

Oil  inventories 

Materials  and  sup- 
plies   

Deferred  charges. . 


1920. 

$ 
,858.084 
100,000 


1919. 
$ 
31,755,951 
100,000 


,624,930 
746,347 
141,500 


182,865 
545,046 
302,505 

770,441 
48,529 


1,435,303 

1,420,663 

136,300 


538,987 
301,566 


828,209 
392,424 


Total 36,320,247  36,909,404 


In 


1920. 

S 

.11,343,026 

.14,877,005 


Liabilities — 
Preferred  stock. 
Common  stock. 
Sub.  cos.  stock 

hands  of  public 

at  book  value...      512,339 

Bonded  debt y913,800 

Accounts  payable.      281,912 

Notes  payable 

Accrued  interest..        

Reserve     (Federal 

taxes  &contlng.) 
Dividend  payable. 

Special   reserve 

Ded'd   credit   (net 

prof,  from  oper'n 

of  prop.  In  hands 

U.S.  receiver).. 

Capital  surplus 

Revenue  surplus.. 


Total 36,320,247  36,909,404 


572,937 

197,914 

1,599,400 


1919. 

S 

12,343.026 

14.877.005 


510.388 
1,525,300 

168,446 
65,000 
29,848 

402,546 

524,579 

1,426,517 


y  Bonded  debt  Includes  American  Oilfields  Co.  6%  1930,  $913,800,  and 
in  1919,  American  Petroleum  Co.  6%.  1920.  $601.500. — V.  110,  p.  2490. 

American  Cyanamid  Company,  New  York  City. 

{Annual  Report  for  Year  ending  June  30  1920.) 

President  Frank  S.  Washburn,  N.  Y.  City,  Aug.  1920, 
wrote  in  substance: 

Year's  Business — New  Furnaces. — Operation  of  the  cyanamid  plant  at 
Niagara  Falls  has  been  at  full  capacity  for  the  entire  year.  The  two  new 
and  improved  carbid  furnaces,  of  a  capacity  in  excess  of  the  eight  old  fur- 
naces which  they  replace,  were  completed  during.  May.  and  in  economy 
and  efficiency  have  fully  met  expectations. 

Operation  of  the  Ammo-Phos  plant  at  Warners.  New  Jersey,  was  less 
than  capacity,  due  to  interruptions  in  deliveries  of  mat(^riaIs;  but  on  the 
whole  has  done  well.  For  the  past  six  months  the  prodiuiion  of  Ammo- 
Phos.  in  order  to  meet  trade  demands  and  market  condiUons,  has  been 
confined  to  a  new  grade  of  material  containing  approximately  20%  Ammonia 
and  20%  available  Phosphoric  Acid. 

Operation  of  the  phosphate  mines  at  Brewster,  Fla.,  was  seriously  inter- 
fered with  for  six  months  by  the  walk-out  of  employees  referred  to  in  our 
E receding  report.  For  the  past  six  months,  however,  normal  output  has 
een  attained  and  even  exceeded. 

The  market  demand  for  all  our  products  has  been  materially  in  excess  of 
the  supply;  and  the  larger  pai-t  to  be  produced  during  the  current  fiscal 
year  has  already  been  contracted  for  at  profitable  prices. 

Dividends. — E)iu-ing  the  year  the  dates  for  dividends  were  changed  from 
a  semi-annual  to  a  quarterly.  Jan.  1,  &c.,  basis.  All  accrued  dividends  on 
the  I'ref.  stock  have  been  fully  discharged  (V.  109,  p.  1368). 

Acquisition — Hydrocyanic  Acid  for  Fumigation  of  Citrus  Trees. — During 
the  year  the  company  acquired  ownership  of  a  half  interest  in  the  Owl  Fumi- 
gating Corporation.  This  company  was  formed  primarily  for  the  purijose 
of  manufacturing  and  distributing  liquid  hydrocyanic  acid  made  from 
"Aero  Brand"  Cyanide  produced  at  your  Niagara  Falls  plant.  This 
company  recently  constructed  a  plant  iu  the  town  of  Azu.sa.  Calif.,  in  the 
centre  of  the  citrus  fruit  district.  The  output  is  to  be  used  in  the  fumiga- 
tion of  citrus  trees.  This  development  promises  to  bo  a  profitable  one  in 
itself,  and  al.so  provides  an  outlet  for  a  substantial  part  of  the  Cyanide 
manufactured  at  Niagara  Falls.  The  entire  process  is  covered  by  United 
States  patents,  and  patents  cither  have  been  or  arc  being  seciu-cd  in  certain 
European  countries. 

"Aero  Brand"  Cyanide  which  is  the  trade  name  given  the  pi'oduct  manu- 
factured from  Cyanamid,  is  now  used  in  every  important  gold  and  silver 
mining  district  in  the  United  States,  and  also  in  many  similar  districts  in 
Mexico  and  Canada. 

Orders. — On  June  30  1920  we  had  on  hand  contracts  for  delivery  prior 
to  June  30  1921,  of  various  products  estimated  to  have  a  sales  value  of 
approximately  $7,000,000. 

[Proposition  to  retire  30%  of  Pref.  stock  at  60  &  divs.;  see  V.  Ill,  p. 794. 


INCOME  ACCOUNT  FOR   YEARS  ENDED  JUNE  30. 

1919-20.  1918-19.  1917-18. 

Gro.ss  sales $8,464,889     S5. 612. 963     $5,587,077 

Freight   allowances 325,421  67.840  39,569 


Net  sales $8,139,468 

Sales  to  Amalgamated  Phosphate  Co..       544,617 

Total   sales $8,684,085 

Cost  of  sales 6.611.19(5 

Selling  and  general  expenses 356.528 


$5,545,123 
660.263 

S6. 205. 386 

4.1.58.704 

473.640 


$5. 547,. 508 
647,160 

$6,194,668 

3,. 548, 284 

301,148 


Net  profit  on  sales $1,716,361 

Income  or  sub.  charter  of  steamship..      $60,015 

Miscellaneous  income 34,479 

Profit  on  manufacture  of  cyanide 

Interest,  exchange  and  discount  earned      281 ,322 
Royalties  on  nitrogen 


$1,573,041     $2,345,236 


Interest,  exchange  and  discount  paid.. 
Int.  on  bonds  of  the  Amal.  Phos.  Co.. 

Loss  on  commissary  operations 

Loss  on  sale  of  Liberty  &  Victory  bonds 
Technical  department  expense 


>. 092. 177 
$4,115 
.57.617 


6,7.50 


$11,1.52 
49,510 

148.706 
15,721 

$1,798,130 
$6,349 
61.042 
1.149 
61.357 
46.754 


$35,472 
85.848 
41,052 


$2,507,608 
S7.448 
64.800 


Net  profit  year  Am.  Cyanamid  Co. .$2,023,695 

Profit  of  sub.  co.  Amal.  Phos.  Co Cr. 71. 157 

Res.  for  inc.  &  war  excess  prof,  taxes.  .      335.000 

Loss,  year  of  .sub.  co.,  Amal.  Phos.  Co.    

Licenses  and  patents  written  off 233.975 


$1,621,480     $2,435,360 


$175, oon 
163,7.52 
233.975 


S570.000 
29.974 
233.975 
(3)203.007 


Div.  in  arrears  paid  on  pref  stock. b(  12%,) 959, 304  c(9)716,508 

Net  income $566,573        .$3.32.244     SI. 398. 404 

b  This  includes  dividends  on  the  Pref.  stock  for  two  years,  June  30  1918 
to  June  30  1920,  clearing  up  all  accumulations. 

c  Footnote  to  balance  sheet  below  (see  "zz")  shows  that  during  the  year 
1919-1920  the  profit  and  loss  surplus  was  credited  with  $70,158,  "for  ad- 
justment of  reserve  for  income  tax  as  at  June  30  1919." 
BALANCE  SHEET  JUNE  30, 
1919-20.       1918-19. 

Assets —  s  S 

Lands,  bldgs.&cx  3,997.311 


369,276 

82.000 
li366 

44.597 


3,791,140 

180,478 

438,808 

2,070.770 

60] 

5,289,154 

4,700,389 

1,000 

1 
20,951 

150,000 
23,093 

239,727 
1,650,000 


Liabilities — 
Common  stock.. 
Preferred  stock.. 
Accounts  payable. 

Notes  payable . 

Notes  pay  .to  sub. cos 

Amal.  Phos.  Co. 

Air  Nitr.  Corp.. 
Dividends  payable 
Accrued  wages  and 

taxes 

Reserve  forU  S.& 

Canadian  taxes 


1919-20. 

•S 
6. .594. 300 
'<  ,994,200 
423,162 


306,226 
353.000 
119,913 

72, .568 

364. -"43 


Surplus z2. 392, 629 


1918-19. 

S 

0,594.300 

7,994.200 

300,.561 

7,400 

306,226 
950,000 
239,826 

66,360 

409.386 
1,723,529 


Notes  &acc'tsrec.       558,706 

Cash 679,651 

Inventories 1,431,067 

Advance  pay..  &C-    

License. pats. .&c_y  5.055,178 
Inv.Am.Phos.Co.z  4,761,741 
Inv .  in  Nitrates  Co  1 ,000 

Inv.  iu  Owl  F.  Co., 

510 sh.  (no  par).    

Due  from  sub.  cos. 
Amalg.  Phos.  Co. 

5%  gold  bondS- 
Air  Nitrates  Co.. 
U.  S.  Lib.  bonds  & 

Can.  Vict,  bonds 
U.  S.  Treas.  certifs  1,035,000 
N.Y.  C.taxwarr., 

par  value  5.95%       550,000 
Deferred  charges.-         .53.847  35.678        Total  each  side.  18. 620. 741   18.591,787 

X  After  deducting  $1,236,102  for  depreciation  in  1920.  against  $1,236,102 
in  1919.  y  After  deducting  $701 .926  for  proportion  of  licenses  and  patents 
vrrltten  off.  z  After  deducting  $220,446  for  raserve  against  losses,  zz  Sur- 
plus as  at  June  30  1919,  $1,723,529;  add  (a)  adjustment  of  reserve  for 
income  tax.  $70,158:  (6)  sundry  credits,  $32,369;  (c>  net  income  for  year 
1919-20,  after  deducting  two  years'  dividends  on  the  Pref.  stock.  S,566,573 
total  surplus  at  June  30  1920,  .$2.392.629. — V.  Ill,  p.  794. 

United  Paperboard  Company,  Inc.,  New  York. 

(Seventh  Annual  Report — Year  ended  May  29  1920) 
President  Sidney  Mitchell  writes  in  substance: 

Operations . — In  the  last  six  months  of  the  fiscal  year  an  excellent  demand 
prevailed  at  profitable  prices,  and  the  daily  production  at  a  number  of 
your  mills  was  substantially  increased. 

During  the  year  we  had  no  labor  difficulty  of  any  importance,  except  a 
strike  at  the  Thomson  Mill,  which  occurred  during  a  period  when  the  mill 
was  not  in  operation,  but  merely  making  repairs.  After  some  months, 
when  the  demand  increased,  the  mill  was  put  in  operation. 

The  mill  at  Yorktown,  Ind.,  which  has  been  idle  for  some  time.  Is  now 
operating  profitably. 

Improvements,  &c. — The  mill  at  Urbana,  O..  which  was  partially  de- 
stroyed by  fire,  is  being  rebuilt  with  additional  equipment  of  modern  con- 
struction, and  increased  production  is  anticipated.  Improvements  to  the 
extent  of  $106,852  have  been  completed. 

Bonds. — The  company  purchased  $4,000  Mortgage  bonds  of  the  Thomson 
Pulp  &  Paper  Co;  amount   outstanding   is  $195,000.  due  .\pril  1  1921. 

Dividends. — Dividends  amounting  to  2%  on  the  Common  Stock  were 
paid  during  the  fiscal  year  (against  1  %   in  previous  year) . 

Outlook. — We  closed  the  fiscal  year  May  29  with  very  favorable  prospects 
for  profitable  operation,  with  a  considerably  increased  capacity. 

Stock  for  Employees. — The  company  purchased  623  sharas  of  Preferred 
and  250  shares  of  Common  Stock  for  the  accounts  of  employees  subscribing 
for  same  at  the  purchase  price,  on  the  installment  plan. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  MAY  31. 


1919-20. 

Gross  earnings $1 ,664 ,731 

Repairs  &  replacements.    

Taxes  &  in.surance 224,377 

Administration  expenses  99,019 


Net  earnings. 
Other  income 


...  $1,341,334 
8,722 


Total  net  earnings $1,350,056 

Interest   charges $10,046 

Depreciation 500.000 

Preferred  divs.  (6%) 94.633 

Ciommondivs ..(2%,)  183,636 


1918-19. 
$686,170 

"  106".  107 
93.423 

$486,640 
18,722 

$505,362 

$17,251 

300.000 

94.616 

(1)91,811 


1917-18. 
$715,472 

'""96",  974 
84,781 


1916-17. 

$1,937,339 

348,287 

75,019 

68.783 


$533,717     $1,445,249 
36.015  10,042 


$569,732 

$21,818 

400,000 

95.177 

(>i)45.904 


$1,455,291 
$27,180 
600.000 
103.672 


♦Balance,  surplus $561,741 

UNITED  PAPERBOARD  CO 
Assets—  May  29  '20.  May  31  '19. 

Plants,  equlprn't 

treas.sec.,&ciS13,414,332  $13,631,080 


Cash. 
Bills  &  accts  .rec. 
Mdsc.&  supplies 
Deferred  charges 
Suspended  assets 


289.202 
1,202,0/4 
1,1.54,434 

577.972 
37,169 


452,808 
451,608 
849,186 
379,079 
4,070 


$1,684  $6,833        $724,439 

INC.,  BALANCE  SHEET. 
Liabitttics —     May  29  '20.  May  31  '19. 
$2,100,000     $2,100,000 
12.000,000      12,000,000 
327,826  141,083 


Preferred  stock 
Common  stock 
Accts.   payable. 
Contracts  tor  Im- 

prov'tsAreplac 
Res. for  accr.lnt. 

&c 

Surplus 1,629.410 


424,789 
285.571 


305.373 

154,307 
1.067,669 

Totiil $16,767,595  $15,768,432        Total $16,767,595  $15,708,432 

X  Includes.  May  29  1920.  real  estate,  plants,  machinery,  personal  prop- 
erty, stocks  and  bonds,  $13,135,764,  and  sundry  other  six-urities.  $173. ."UiS; 
les.s  sundry  bonds  and  mortgages  (not  liabilities  of  this  company),  $195,000; 
balance  as  above.  $13,414.332.— V.  111.  p.  800. 

American  Druggists  Syndicate. 

{Se7ui-Annual  Report  for   Six  Months  ending  June  30   1920) 
President  C.  H.  Goddard  writes  in  substance: 

Results. — The  report  shows  net  earnings  (after  roserves).  of  $3(i0.8;<l. 
providing  for  our  regular  4%  semi-anntial  dividend,  a  iiropor  depn\"iatlon 
cliarge.  and  leaving  a  substantial  sum  to  add  to  our  surplus  aocouitt. 

Our  regular  A.  D.  S.  earnings,  not  considering  those  coming  from  the 
chemical  subsidiary  liave  been  restortxl  to  normal,  and  our  volume  of 
A.  D.  S.  sales  has  shown  a  normal  and  hcilthy  increa.se. 
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Organic  Salt  &  Acid  Co. — The  new  chemical  plant  in  which  we  acquired 
an  interest  early  in  1919  and  full  control  in  January  of  this  year  (See  foot 
note  and  balance  sheet  below)  and  which  we  expected  to  vieid  a  net  profit 
of  at  least  $500,000  during  the  first  six  months,  contributed  to  the  net 
earnmgs  as  shown  on  the  statement  $102,540. 

An  explosion  in  February  put  that  plant  out  of  commission  for  a  time 
and  was  the  partial  cause  for  the  first  two  months  of  a  loss  of  about  $80  000- 
March  and  April  showed  a  profit  of  $54,000  and  May  and  .Tune  a  net  profit 
°   '^Z^I-  S128.000:   makmg  a  net  profit  for  the  half  year  of  $102  540 

Addition. — On  July  1 ,  a  new  addition  to  our  enameling  plant  at  Hunting- 
tP'  J^>,Y*-  '^'^f  completed.  Our  stamping  work,  formerly  done  in  Long 
Island  City,  and  sent  to  Huntington  to  be  enameled,  will  now  be  done 
along  with  the  enamelmg  work  under  one  roof  at  Huntington,  insuring 
greater  economy  and  a  decidedly  larger  output. 

SURPLUS  ACCOUNT  FOR  SIX  MONTHS  ENDING  JUNE  30. 
S^dl/^'  "^  """"^^ $360,832  $252!257 

Dividends  on'sub." cii:  stockii:::::::;::::::::::::::      fgf  ^^7:956 
pr?4^ursu%tl"::::::::::::::::::::::::::::::::::«33j^ 
Federal  taVe^TpVeViSuiy^'r)::::::::::::::::::::::::*^^";!!?  ^^4|;852 
prem.^?MVvedanValior(;ap^7t¥.7e"ti::;::::::::::::;*l9o;8ii  *^^2:fi?4 

Profit  and  loss  surplus 

BALANCE    SHEET.    INCL. 


Assets — 
Land,    bidg.,   mach. 

&  equip 2 

Formulae,  tr.  marks 

&  good  will 

Inv.  In  for.  branch.. 
Bonds  &  stks.  of  other 

cos 

Liberty  bonds 

M  iscellaneous 

Inventories 3 

Notes  &accts.  rec 

Real  est.  mtge  &  mu- 

nic.  bonds  at  cost. 

Cash 

Unexp.  ins.  &  piep. 

taxes 

Deferred  charges 


1920. 

$ 


2.614 

--- - $733,530  $858,800 

SUBSIDIARY   COMPANIES— JUNE   30. 


1919. 


702,465  1.527,555 


571.364 
140,871 


355,122  2 
800,590 

158,241 
372.553 

23,521 
51,530 


537,515 
73,436 

307,541 
123,860 
27,510 
,802.543 
635,943 


415,089 
"lb".  941 


1920.     1919. 

Liabilities —  $  $ 

Capital  stock a6, 779,120  5,566,150 

Subs'y  cos.   (at  par) 

held  by  minor. Int.  12,450 
Instal'mts  received..  10,099 
Organic  Salt  &  Acid 

Co b    245,000 

Purch.  money  oblig.      62,000 

Accts.  payable 322.735 

Unclaimed  div.,  &c..      11,326 
Surplus c  733,529 


14,280 
11,652 


74.457 

26.596 

858.800 


Total 8.176.259  6.551,934      Tot!iI 8,176,259  6.551.934 

.^^J*  This  $245,000  represents  that  part  of  the  Capital  Stock  which  has  not 
yet  been  paid  for  by  the  parent  company.  The  payment  when  made  will 
^t  P^^l^  ^9  ^nn^nnn'^f^"^  *''•''  Organic  Salt  &  Acid  Co.  but  in  no  case  will 
$1  MO  000  in  cash  American  Druggists  Syndicate  Capital  Stock  plus 

a  Authorized    1.000.000    shares    of   $10 
6/7,912  shares. — V.  110  p.  761. 


each,    issued    and    outstanding 


Standard  Parts  Co.,  Cleveland. 
(Report  for  Fiscal  Year  Ending  Dec.  31  1919.) 
President  J.  O.  Eaton  writes  in  substance: 

Rcsu/(s  —This  report  shows^  a  net  loss  from  operations  of  the  year  of 
•$1 .611 .349.  and  the  further  reduction  of  surplus  from  pavmont  of  dividends 
on  Preferred  and  Common  stock  of  S832.889.  making  a  total  reduction  of 
working  capital  for  the  year  of  $2,444,238 

New  Management.— On  Feb.  16  1920  the  board  of  directors  was  reorgan- 
ized and  a  new  management  placed  in  charge  of  the  business,  which  action 
Feb  IsToM^^V.^'nO™    763^  the  ^stockholders  at  the  annual  meeting  on 

Notes.— Asa  consequence  of 'the  losses  of  last  year  and  the  resulting  cur- 
tailment of  the  company  s  credits,  it  became  necessary  to  arrange  for  imme- 
diate financing  which  was  done  through  the  sale  of  $6,000,000  of  7<^^  6  mos 
notes  maturing  Sept.  5  1920.     Arrangements  are  now  being  made  for  more 
permanent  financing  to  refund  thase  notes,  and  to  pro\'ide  additional  work- 

IImT^'^f  V'V  '^on°r?r^",^,®,^*''^.^¥  P'^"  described  in  the  letter  to  the  stock- 
holders of  July  29  (V.  111.  p.  597.  800:  V.  110.  p.  1296  ) 

Earmngs  in  1920.— During  Jan.  and  Feb.  of  the  present  year  the  company 
lost  from  operations  .$137,005.  The  new  management  immediately  took 
steps  to  install  a  dependable  cost  system  in  the  plants  and  to  revise  the  sales 
contracts  based  on  accurate  costs  and  to  effect  all  possible  economies,  both 
at  the  central  office  and  at  the  plants.  The  operations  for  the  four  months 
from  March  to  June.  mcl..  produced  a  profit  of  $788,021. 
^J^'ir  %A.''°V-^''^'^''^^^'^}^^  management  has  sold  the  old  and  new  Flint  prop- 
erties Wheelmg,  W.  Va.  property  and  the  Central  Development  Co.  of 
Cleveland    and  plans  to  dispose  of  several  other  of  the  smaller  plants. 

Acquisition— Dwiswns.— At  the  time  of  change  of  management  the  com- 
pany acquired  the  Eaton  Axle  Co..  which  had  under  construction  a  large 
up-tp-date  axle  plant  on  East  140th  St.,  Cleveland.  This  plant  is  now 
neanng  completion  and  ^nW  be  in  operation  in  August 

ti,Jaf  *^'i™P??.?  ^^^  ''^?  organized  into  five  main  divisions,  consisting  of 
the  Standard  Welding  Division  vnth  one  plant  at  Cleveland:  the  Perfection 
Spring  Division  with  plants  in  Cleveland.  Pontiac  and  Canton:  the  Eaton 
Axle  Div^ion  with  two  plants  at  Cleveland  and  one  at  Cincinnati;  the  Bock 
Bearing  Division  with  plant  at  Toledo,  and  the  Vehicle  Division  with  a 
plant  at  Connersville.  Ind.  The  forge  department  at  Canton  and  the 
spring  service  .stations  at  New  York .  Boston  and  Cleveland  have  been  placed 
under  the  Perfection  Spring  Division. 

Economies.— With  the  exception  of  the  Vehicle  Division  each  division 
has  been  p.aced  under  a  new  General  Manager  with  a  competent  Division 
Comptroller,  so  that  the  work  of  the  central  office  has  been  largely  reduced. 
Ihe  expense^  at  central  office  has  been  reduced  over  $300.000' per  year. 

uiuiook — It  IS  estimated  that  these  main  divisions  with  a  further  reduc- 
tion in  the  number  of  plants  operated  will  produce  a  volume  of  business 
greater  than  the  company  has  yet  done,  and  that  these  larger  plants  will 
brmg  adequate  returns  to  the  stockholders. 

Ernst  &  Ernst,  certified  public  accountants,  Cleveland,  May  25,  wrote 
(in  part):  The  aggregate  of  the  inventories  at  Dec.  31  1919,  when  com- 
pared with  that  at  Dec.  31  1918,  revealed  a  net  increase  of  $293,352,  after 
proAading  an  allowance  of  $188,000  to  cover  items  obsolete  through  change 
oi  models,  &c. 

"The  liabilities  stated  include  provision  for  all  known  obligations  of  the 
company,  together  with  accrued  items  of  State  and  county  taxes,  there  bemg 
no  provision  made  for  Federal  taxes,  as  the  results  for  the  year  show  a  net 
loss  for  the  shareholders. 

•■The  net  sales,  exclusive  of  the  Bock  Co.,  amounted  to  $21,148,507  for 
the  year  ended  Dec.  31  1919,  this  amount,  when  compared  with  1918,  ro 
vealmg  a  decrease  of  $3,551,080.  Production  and  sales  during  the  first 
IX  months  of  1919  were,  owing  to  the  peculiar  conditions  affecting  the 
P?''t,s  t>usmess  in  that  period,  considerably  less  than  for  the  same  priod 
n  1918:  better  results  in  the  volume  of  business  were  shown  during  the 
atter  period  of  the  year •191 9." 

OPERATIONS  OF  STANDARD  PARTS  CO.  AND  BOCK  BEARING  CO. 
FOR  CALENDAR   YEAR  1919. 

J„  ^      ,  Stand.  Pts.  Co.  Bock  B.  Co. 

VNet  .sales .$21,148,507  $1,624,908 

Cost  of  sales 21,113,882     1,484,579 


Gross  profit 5134  g25  ^ 

Selling,  admin,  and  general  expenses       .     II  1 

Interest 

Doubtful  accis.  rec.  and  other  mlsce'u".  deductions" 

Tnn.?«=f*i^^l??S---^- ;; $1,. 530.930 

interast  and  dividends  earned  nn  7^8 

Other  income "IZZZllllllllZ  119!l88 


,345.658 
310,365 
219,897 


$140,328 
88,886 
42,557 
59,219 

$7,777 
2,198 


Net  loss. 


$1,611,349        $48,136 


PROFIT    AND    LOSS    ACCOUNT    STANDARD    PARTS    COMPANY 

f^^%F''i{^Lias^j_^f}^^^^^^'''°''''''''^''''^'''' -*2-lil^Z2 

Common  dividends .  __  qRT^on 

Net  loss  from  operations,  1919.11111. .IIIIZIIIII..""IIII"   1  611349 

Profit  and  loss,  deficit,  Dec.  31  1919     .  sq^q  riKO 

Note.— The  net  loss  of  the  Standard  'Parts'Co"'aVgr'egatinV  $1  6I1  34q 

as  here  shown.,  do^  not  include  the  loss  of  $48,136  f6r  the  ylar  sustain^ 

1'^,^.°°^  Bearing  Co..  Toledo,  all  of  the  Common  shares  and  95  PreflSId 

shares  of  which  are  owned  and  carried  as  an  investment  by  Standard  PartsCo 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Land.bldgs..mach., 

equip  ,  &c 

Cash 

Govt,  securities 

Notes&trade  accep 
Accts.  receivable.  . 

War  claims 

Inventory  

Other  assets 

Investment  in  con- 
trolled company  i 
Patents  &  li censes  1 

Good-will I 

Deferred  assets 

Total 


1919. 

$ 

10,387,140 

178,720 

11,587 

105,897 

2,668,183 


6,086,098 
300,543 

2,261,984 
3,683,636 

368,565 


1918. 

$ 

9.030,242 

781,198 

59,536 

102.026 

3,676.027 

66,793 

5.792,736 

226,706 

2.381,160 

f  1.323,427 

13,107,477 

228,418 


1919. 
Liabilities —  $ 

Pf.  stk.  7%  cum..  6,471.000 

Common  stock 12.302,631 

Notes  payable 3.798,000 

Trade  acceptances  85,103 
Accounts  payable.  3.128,115 
Accrued  accounts.  199,496 
DuetoBockB.Co.  31,974 
Deferred  liability.      256,250 

Divg.  pay.  Jan.  I.        

Reserves. 102,852 

Capital  surplus 

Approp.  surplus..        . 

Profit  &  loss def323,069 


1918. 
S 

6,744,200 

13,303,758 

2.53S.368 

220.484 

2,225.961 

141,560 


118,024 

252,222 

10,000 

750,000 

1,371,170 


...26,052,353  27,675,745       Total 26,052,353  27,675,745 

a  Investment  in  controUed  company  includes  Bock  Bearing  Co.— 11  695 
shares  Common  and  95  shares  Preferred,  $1 ,876,984  and  buildings  and  equ^- 
Sent    $385"000  *°  ^"""^  Bearing  Co.  under  purchase  agre^ 

ri^^^^i'^"'^^?  company  was  reported  as  being  contingently  liable  as  en- 
dorsers on  notes  receivable  discounted,  aggregating  $156,554.-V.lll  ,p.800. 

Carib  Syndicate,  Ltd.,  New  York. 

(Official  Statement  of  Aug.  20  1920.) 
Accompanying  the  notice  of  the  annual  meeting  set  for 
11  a.  m.  Sept.  9  at  the  office,  23d  floor,  90  West  St.,  N.  Y 
there  was  issued  on  Aug.  20  a  statement  signed  by  Chair- 
man C.  K.  MacFadden  saying  (in  substance):  1 

Recent  Progress  in  South  Americc.— During  the  past  few  months  excellent 
and  gratitymg  progress  has  been  made  in  carryuig  through  some  of  the  com- 
pany s  plans  m  South  America. 

The  Syndicate's  position  in  South  America  was  never  in  a  more  satisfac- 
tory condition,  and  with  the  completion  of  additional  development  con- 
tracts, at  present  m  negotiation,  the  company  is  expected  to  be  provided 
with  sources  of  income  for  the  future  which  should  yield  an  attractive 
retiu-n  on  the  outstanding  shares. 

Equatorial  Oil  Co.,  Colombia.  S.  A.— This  company,  either  owning  in  fee 
or  controlling  by  purchase  option  approximately  225,000  acres,  is  controlled 
through  stock  ownership  by  the  Carib  Syndicate.  Ltd.  The  property 
located  on  the  east  side  of  the  Magdalena  River,  extends  from  a  point  near 
the  mouth  of  the  Sogamoso  River  up  the  Sogamoso  some  30  miles  Imme- 
diately adjoining  the  Equatorial  property  to  the  south  are  the  extensive 
holdings  of  the  Tropical  Oil  Co.  [See  International  Petroleum  Co  be- 
5T — ^"J  ^"  ^'^^  Tropical  property  have  been  completed  producing  wells 
of  large  capacity  at  a  point  but  a  few  miles  from  our  Equatorial  holdin<>-s 

North  of  the  Equatorial  property  are  located  extensive  areas  owned  'bv 
what  IS  known  as  the  Guffey-Gillespie  interests. 

The  Carib  Syndicate  has  provided  the  Equatorial  Oil  Co.  with  a  very 
complete  drilling  equipment  and  transportation  facilities,  and  much  of  the 
machinery,  &c..  has  already  been  delivered  in  Colombia.  Active  develon- 
ment  work  should  therefore  proceed  rapidly. 

Barco  Concession. — This  property,  comprising  approximately  1  300  000 
acres,  is  being  developed  by  the  Colombian  Petroleum  Co..  in  which 'the 
Henry  L.  Doherty  interests  own  approximately  75%,  the  balance  of  the 
shares  being  held  by  the  Carib  Syndicate.  Ltd. 

The  Syndicate  has  been  advised  by  a  representative  of  the  Doherty  inter- 
ests that  every  facility  will  be  provided  the  Colombian  Petroleum  Co  for 
the  vigorous  development  of  the  Barco  property. 

The  fir.st  well  which  was  started  on  the  Barco  property  obtained  at  a  depth 
01  less  than  500  feet  a  fine  flow  of  petroleum,  and  when  tested  with  an  im- 
provised bailing  equipment  yielded  approximately  100  barrels  of  oil  per 
hour,  arguing  well  for  the  production  at  the  1,100-ft.  formation,  which  has 
been  found  to  be  of  excellent  productiveness  on  the  Colon  property  imme- 
diately to  the  north. 

A  trail  is  being  surveyed  from  the  Magdalena  River  to  the  Barco  con- 
cession through  a  low  pass  in  the  mountains,  over  which  suppUes  and  eauin- 
ment  may  be  transported. 

Panama. — The  Syndicate  has  completed  a  very  considerable  amount  of 
geological  work  in  the  Republic  of  Panama  and  has  exercised  its  options  for 
the  acquisition  of  oil  rights  of  a  tract  of  50,000  acres,  in  which  the  Syndicate 
will  own  an  80%  Interest.  It  has  also  acquired  the  entire  ownership  of  the 
oil  rights  in  an  additional  area  of  about  200,000  acres.  Part  of  these  hold- 
ings adjoin  those  of  the  Sinclair  interests  in  Panama.   (V.  111.  p.  187  ) 

Colon  Development  Co..  Venezuela. — This  company,  organized  under  Eng- 
lish laws,  controls  the  Vigas  concession  in  Venezuela,  comprising  the  entire 
State  of  Colon,  about  4.500,000  acres.  The  development  work  already 
completed  proves  that  a  very  considerable  area  of  the  concession  wiU  j-ield 
petroleum  in  large  quantities.  Recent  official  reports  indicate  that  plans 
are  well  under  way  for  a  much  larger  organization  both  in  the  geological 
and  drilling  departments.  The  Syndicate  owns  approximately  25%  of  the 
.shares  in  the  Colon  company,  the  balance  being  owned  by  the  Burlington 
Investment  Co.,  a  Royal  Dutch  Shell  subsidiary. 

The  Syndicate  owns  certain  special  rights  and  privileges  which  are  con- 
sidered of  great  value  aside  from  the  value  of  the  shares. 

The  recently  reported  decree  by  the  Supreme  Court  of  Venezuela  was 
rendered  against  one  of  the  Caribbean  Petroleum  Co.'s  subsidiaries,  involv- 
ing a  local  question  in  the  State  of  Zulia  and  bears  no  relation  whatever 
to  the  Colon  Development  Co.'s  affairs. 

Honda  District,  Colombia,  S.  A. — In  the  upper  Magdalena  Valley  our 
Hughes  group  of  properties  has  been  involved  in  a  controversy  with  the 
Prudential  Oil  Corporation  (the  estate  of  Anthony  T.  Brady).  The  Syn- 
dicate has  now  reached  an  amicable  adjustment  with  the  P>rudential  inter- 
e.sts  and  plans  are  now  under  way  for  a  considerable  amount  of  activity  in 
this  district.      Seepages  prove  the  presence  of  oil. 

The  Syndicate  has  many  other  properties  in  Colombia  covering  large 
areas  having  excellent  prospects. 

Peru,  Ecuador  and  Bolivia. — The  Syndicate  has  recently  completed  geo- 
logical investigation  covering  lands  which  have  been  offered  for  develop- 
ment along  the  west  coast  of  South  America.  In  view  of  the  more  favorable 
conditions  surrounding  our  development  operations  in  Colombia.  Venezuela 
and  Panama,  it  was  decided  not  to  take  up  the  lands  offered  which  were 
located  in  Peru.  Ecuador  and  Bolivia. — V.  111.  p.  796. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,     INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character — news  con- 
cerning which  detailed  information  is  commonly  published 
on  a  preceding  page  under  the  heading  "Current  Events  and 
Discussions"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter 
as  may  be  practicable. 

New  Railroad  Rates. — On  Thursday.  Aug.  26,  the  new  freight  and  passen 
ger  rates  on  inter-State  traffic  went  into  effect  as  authorized  by  the  I.-S.  C- 
Commission  on  July  29.     See  V.^lll,  p.  549-559. 
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Similar  increases  on  intra-Stale  rates  are  noted  in  numerous  States  under 
authority  of  their  respective  P.  S.  commissions,  notably  Mass.,  B.  Id-, 
N  H  N.  J..  Penn.,  Md.,  Va.,  Ky.,  Wyo.,  Ore.  and  Calif.,  and  on  freight 
rates  In  N.  Y.,  W.  Va.,  Ohio,  Mich.,  Iowa,  Wis.,  Minn,  and  Mont.,  and 
with  some  variations  and  exceptions  in  111.,  Tex.  and  Neb.;  with  consents 
pending  in  other  States,  and  also  with  some  cases  of  delay  or  proposed 
adjudication  as  to  local  passenger  rates  as  in  N.  Y.,  Ohio,  Mic;h.,  Tenn., 
lU  "Wis.,  Ind.,  Minn.,  &c.,  and  as  to  local  freight  in  Texas,  Tenn.,  &c. 
The  commission  in  Texas  allows  an  increase  of  33  1-3%  instead  of  40%. 
on  local  freight.  _  .        ,  „       ,  ,  ^       -i       j„ 

The  Arliansas  Corporation  Commission  has  refused  to  grant  railroaas 
operating  within  State  a  20%  increase  in  intra-State  passenger  rates  on  the 
ground  that  the  State  statute  fixes  passenger  fares  at  3c.  a  mile  and  that  the 
I.-S.  C.  Commission  has  consequently  no  jurisdiction. 

Lmcer  Rates  for  Grain  by  Water. — See  Industrial  Index  below. 

Improvements.  &c..  in  1920. — Official  figures  filed  with  I.-S.  C.  Commis- 
sion suggest  expenditures  before  Jan.  1  of  $762,000,000.     N.  Y,  "Eevmng 

C|]»i*'    A.iiflr     2^ 

Receiver  for  Trainmen's  Union  Asked  by  Yardmen's  Ass'n. — See  New  York 
"Times'*  Aug    *^2 

Increased  R'at~es  for  All  Ohio  Interurban  Railways. — The  Ohio  P.  U.  Com- 
mission on  Aug.  20  authorized  all  interurban  railroads  in  Ohio  to  increase 
freight  rates  40%,  effective  Sept.  1.  Applications  for  20%,  increase  in 
passenger  rates  are  to  be  decided  on  the  merits  of  each  apphcation. — 
New  York  "Times"  Aug.  21,  page  3.  , 

Commission  Recommends  "Service  for  Cost  for  Electric  Railways. — Ihe 
report  of  the  Federal  Electric  Railways  Commission,  urging  "service  for 
cost"  as  essential  to  the  preservation  of  the  electric  railway  industry,  was 
cited  in  New  York  "Times"  Aug.  25,  and  also  discussed  editorially. 

Canadian  Wage  Increase. — The  Canadian  Railways  Adjustment  Board  on 
Aug.  24  announced  a  settlement  affecting  some  40,000  shop  employees  of 
Canadian  railways.  The  settlement  involves  recognition  of  the  signatory 
unions,  higher  scales  of  wages  retroactive  to  May  1,  and  the  44-hour  week. 
Skilled  workmen  receive  a  minimum  wage  of  85  cents  an  hour,  while  com- 
mon laborers  and  other  unskilled  classes  are  awarded  10  to  13  cents  an  hour 
abore  the  old  scale. — New  York  "Times"  Aug.  25.  .        « 

Matters  Noted  in  "Chronicle"  of  Aug.  21. —  (1)  Gross  and  net  earmngs  for 
half-year  1920,  pp.  737  to  741.  (2)  American  dollar  securities  returned  to 
owners  by  British  Government,  p.  743.  (3)  Coal  news,  p.  747.  (4)  Re- 
volving fund,  list  and  purposes  of  advances  recommended,  pp.  750-1.  (5) 
Two  RRs.  fUe  claims  against  Government,  p.  751.  (.6)  Railroad  rate  deci- 
sions by  Commissions  in  N.  Y.,  N.  J.,  Va.,Ill.  and  Canada  touching  I.-S.  C. 
order,  pp.  751  to  753.jii.(7)  Express  rates,  increase  1214%,  VP.  754-5 .^>?- 

""Altoona   (Pa.)   Northern  RR.—NegotiationT'to  Resume. 

Negotiations,  it  is  said,  are  under  way  between  W.  Frank  Vaughn  and 
J  B  Denny  receivers,  and  the  bondholders  to  effect  an  agreement  whereby 
the  ©peration  of  the  road  will  be  resumed.  Road  has  been  idle  smce  early 
last  winter.— V.  109,  p.  675. 

Arkansas  &  Louisiana  Missouri  RR. — Equip.  Trusts. — 

This  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
issue  equipment  trust  notes  to  the  amount  of  .$220,000  to  be  used  m  the 
purchase  of  four  10-wheel  freight  locomotives,  1  steam  wrecker,  1  Jordan 
ditcher,  1  steam  bucket  crane  and  2  steel  passenger  coaches,  at  a  cost_  of 
S287.703,  of  which  $67,703  is  to  be  paid  in  cash. — Compare  V.  Ill,  p.  (90. 

Baltimore  &  Ohio  RR. — Prospectus. — 

Am  analysis  has  been  made  by  Hayden,  Stone  &  Co.  indicating  the 
company's  prospective  earnings  under  the  rate  advances  which  went  into 
effect.  Aug.  26.— V.  Ill,  p.  790,  587. 

Boston  &  Maine  RR. — Receivership  Denied. — 
Fedn-al  Judge  Edgar  Aldrich,  at  Concord,  N.  H.,  on  Aug,  20,  denied  the 
petition  of  Edward  F.  Brown,  of  Ipswich,  Mass.,  and  other  minority  stock- 
holders for  an  injunction  against  the  company  and  the  appointment  of  a 
temporary  receiver.  The  petition  for  a  permanent  receiver  for  the  rail- 
road Is  left  pending.— V.   Ill,  p.   791,  692. 

Central  Vermont  Ry. — Bonds  Approved. — 

The  I  -S  Commission  has  granted  the  company  authority  to  issue  .115,- 
000,060  Refunding  Mortgage  5%  gold  bonds,  of  which  $12,000,000  would  be 
dated  May  1  1920,  to  mature  May  1  1930,  the  proceeds  to  be  issued  to  retire 
a  like  amount  of  4%  First  Mortgage  gold  bonds  due  May  1  last. — V. 
Ill,  p.  588. 

Chicago  Elevated  Rys. — City  Appeals  lO-Cent  Fare. — 

A  Chicago  dispatch  of  Aug.  26  states  that  the  city  has  filed  appeals  from 
the  10c.  fare  on  the  elevated  railroads  and  against  the  orders  of  the  Illinois 
P  S.  Commission  directing  the  Surface  Lines  to  use  part  of  its  renewal  and 
depreciation  fund  for  the  purchase  of  new  equipment. — V.  Ill,  p.  294. 

Chic.    Mil'W.    &    St.    Paul   Ry. — Claims  against  Gov't. — 
See  page  751  in  last  week's  "Chronicle." — V.  Ill,  p.  791. 

Detroit  Toledo  &,  Ironton  RR. — Lease — Suit. — 

Lean  Tannebaum  and  Samuel  H.  Strauss,  as  stockholders  of  the  company 
brought  suit  in  the  Supreme  Court  in  N.  Y.  on  Aug.  20  against  Henry  Ford. 
Ed.sel  Ford,  the  Ford  Motor  Car  et  al.  to  prevent  the  proposed  lease  of 
the  tobA  to  a  holding  company  (the  Detroit  &  Ironton  Ry.). 

The  plaintiffs  say  that  the  defendants  refuse  to  divulge  the  purposes  of 
the  lease  but  that  investigation  discloses  that  the  lease  is  intended  to 
run  for  75  years  and  that  the  intere.st  upon  the  railroad's  first  mortgage 
bonds  would  be  recognized  as  a  rental,  rendering  the  stock  worthless  to 
the  minority  stockholders.  [In  addition  to  the  $1,439,000  ,1st  M.  5s  of 
1914  there  are  also  outstanding,  ranking  ahead  of  the  stock,  $7,628,868 
Adjustment  Income  bonds.  These  income  bonds,  most  of  which  are  now 
owned  along  with  over  90%  of  the  stock,  by  the  Ford  interests,  have  never 
received  anything  in  the  way  of  interest. — Ed.]  ,    ,  ,     ,  .  ,,  , 

The  Detroit  &  Ironton  Ry.  was  recently  incorporated  to  lease  and  take 
over  the  operation  of  the  Detroit,  Toledo  &  Ironton  RR.  The  company  has 
applied  to  the  I  -S.  C.  Commission  for  authority  to  issue  $1 ,000,000  capital, 
none  of  which,  it  is  said,  will  be  sold  to  the  public.  Officers  are:  Pres.^. 
J  A  Gordon-  V.-Pres.,  Fred  Osborn;  Sec.-Treas.,  E.  C.  Davis;  all  of 
Detroit.— V.  Ill,  p.  492. 

Erie  RR. — Government  Loan  Approved. — 

The  I  -S  C  Commission  has  approved  a  loan  of  ,$8,000,000  from  the 
revolTing  fund  to  aid  the  company  in  meeting  its  maturing  obligations 
during  1920,  which  total  $23,516,500.  Conditions  as  to  t^he  inothod  to  be 
employed  bv  the  company  in  financing  the  remaining  $15, 516, .500  of  its 
obligations  is  made  a  condition  of  the  loan.  Compare  V.  Ill,  p.  588, 
692,  792. 

Fond.  Johnstown  &  Gloversville  RR. — Fare  Increase. — 

The  Now  York  P.  S.  Commission  has  authorized  the  company  to  charge 
8  cents  in  Johnstown,  (ilovorsville  and  Amsterdam. — V.  109,  p.  775. 

Grand  Rapids  &  Indiana  Rail-way. — Anmial  Report. — 

Federal  statistics— Cal.Yrs.      1919.  1918.  1917.  1916. 

Op^aUug revenues $8,238,636  $7,207,727  $6,491,359  $5,897,566 

Operating  oxpensS 7.341,516     6,474,945     5,116,260     4,396,460 


Netreventie. 


,120      $732,782  $1,375,098  $1,501,106 


Corporate  Statistics — 

Compensation  accrued $929,385 

Otherincome 85,415 


'  Gross  income 

War  tax-es 

Interest  on  funded  debt. 

Rent  for  leased  road 

MisceTliUieous 


N»t  iTicome 
—V.  108,  p.  2523. 


$929,385 
27,910 

$957,295 

$7,774 

483, (i05 

155,113 

10,332 


...I     $251,234      $300,470 


$1,014,800 

$18,160 
.   481,957 

1.55,101 

108,348 


Hagerstown  (Md.)  &  Frederick  RR, — Rates  Increased. — 

The  cijinpanv  announc<-d  an  incnase  of  11';  in  passenger  rates  and  an 
increase  of  from  10  to  25%  '"  freight  rates,  elfective  .\ug.  26.  The  new 
passpiiRiT  rates  will  not  api>ly  to  the  city  service  in  Uagers^town  or  I-rederick. 
The  new  interurban  fare  will  bo  8  cents  a  zone  instead  of  ,  cents  per  zone. 
— T.  t1«,  p.  261. 


Hartford    &    Springfield    St.    Ry. — Wage    Increase. — 

Employees  have  been  granted  a  wage  increase  of  10  cents  an  hour  by 
Harrison  B.  Freeman,  receiver,  bringing  the  maximum  up  to  55  cents 
an  hour.  The  men  demanded  an  increase  of  15  cents  an  hour. — V.  110. 
p.  1289. 

Interborough  R.   T.   Co. — Neio  Extensions  Opened, — 

The  company  put  into  operation  on  Aug.  23  two  new  extensions  to  Its 
lines  in  Brooklyn.  The  new  hues  consist  of  the  Eastern  Parkway  line  ex- 
tension and  the  Nostrand  Ave.  extension  and  complete  the  principal  Brook- 
lyn link  of  the  Interborough  system.  The  trains  enter  Manhattan  through 
the  Clark  St.  tunnel  in  Brooklyn. 

According  to  a  count  made  made  by  the  company's  inspectors,  the  noTr 
lines  carried  12,400  passengers  between  7  and  9  a.  m.,  the  first  morning  of 
operation. — V.  Ill,  p.  792. 

'-  International  &  Great  Northern  Ry. — Use  of  Oil  as 

Fuel    Limited. — Thornwell    Fay,    executive    officer   for    the 
receiver,  in  letter  to  "Railway  Review,"  says  in  substance: 

The  International  &  Great  Northern  is  not  converting  all  of  its  motive 
power  from  oil  to  coal  burners,  but  so  far  has  converted  only  the  locomo- 
tives operating  between  Taylor  and  San  Antonio,  Tex.,  114  miles.  The 
rest  of  this  division,  from  San  Antonio  to  Laredo,  has  always  burned  coal. 

When  the  road  was  taken  over  by  the  Government  Jan.  1  1918,  in  addi- 
tion to  a  large  amount  of  cash,  which  they  also  took  over,  there  was  about 
60  days'  fuel  supply  of  oil  in  storage  tanks,  and  when  the  road  was  turned 
back  on  the  first  of  March  last  there  was  no  cash  turned  over  to  the  receiver, 
and  there  was  not  three  days'  supply  of  fuel  on  hand.  By  paying  an 
exorbitant  price  for  fuel  oil,  enough  spot  oil  was  bought  in  the  open  market 
to  tide  over  a  short  time.  .      ,     ,„  .     ,  „,   ^      ^,    ^  j     , 

Bids  were  invited  from  every  oil  company  m  the  United  States  that  deals 
in  fuel  oil.  Only  two  bids  were  received,  both  for  Mexican  oil  at  very  high 
prices.  The  lowest  bid  was  accepted  to  take  care  of  the  lines  north  of 
Taylor.  Oil  prices  at  that  time  were  equivalent  to  $12  to  $14  per  ton  of 
coal,  and  as  it  was  possible  to  buy  coal  on  a  much  cheaper  basis  it  was,  of 
course,  good  business  judgment  to  do  so,  and  the  Shipping  Board  alsoj  had 
to  pay  exorbitant  prices. 

If  the  price  of  oil  continues  at  its  present  high  rate  I  do  not  see  how  any 
railroad  can  afford  to  continue  to  burn  it  when  any  present  contracts  they 
may  have  at  a  reasonable  rate  shall  expire. — V.  110,  p.  2654. 

International  Railway,  Bniidlo. —Readjustment  Plan. — ■ 
Elliott  C.  McDougal  as  Chairman  of  the  Protective  Com- 
mittee for  the  Collateral  Trust  4%  Gold  bonds  of  the  Inter- 
national Traction  Co.  in  circular  of  Aug.  1.5.  explains  the 
plan  outhned  last  week  (p.  792),  saying  in  brief: 

After  conferring  with  large  depositors  and  with  bankers,  this  committee 
has  formulated  a  readjustment  plan  for  the  International  Railway  Co. 

At  the  sale  on  Nov.  26  1919,  the  committee  purchased  all  of  the  secunti^ 
pledged  for  the  4%  bonds  of  International  Traction  Co.,  and  thus  acquired 
$4,344,000  Ref.  &  Imp.  5%  bonds  and  all  the  outstanding  stock  of  the 
railway  company,  and  8640,500  of  underlying  1st  M.  6%  bonds  secured  by 
liens  upon  portions  of  the  property.  . 

It  has  been  necessary  to  use  .?400,000  of  the  Ref.  &  Imp.  5%  bonds  to  aid 
the  railway  companv  in  paying  «800,000  of  1st  M.  5%  bonds  of  Lockport 
&  Olcott  Railway,  maturing  July  1  1920.  an  underlying  lien. 

The  committee  holds  the  remainder  of  the  securities  purchased  as  afore- 
said and  about  $400,000  in  ca.sh  subject,  however,  to  liens  and  charges  for 
the  payment  of  its  obligations  and  expenses.  The  committee  has  been 
obliged  to  pledge  the  securities  in  its  hands  to  secure  loans  aggregatmg 
$2,100,000  in  order  to  enable  the  railway  company  to  pay  the  interest  on 
its  bonds  and  meet  other  pressing  obligations.  ,        ,  ^, 

The  purchase  of  the  stock  of  the  railway  company  having  placed  the 
committee  in  control.  H.  G.  Tulley  was  appointed  President  and  under  the 
direction  of  Thomas  E.  Mitten,  a  member  of  the  committee,  he  has  brought 
about  a  decided  improvement  in  the  operating  conditions  and  in  the  rela- 
tions with  the  public  authorities.  ,,.,., 

Owing  to  the  great  increases  in  the  costs  of  operation,  and  the  failure  to 
maintain  adequate  reserves,  the  railway  company  has  an  operatmg  deficit 
of  over  $2,000,000.  The  P.  S.  Commission  has  authorized  an  increase  in 
the  rate  of  fare  in  the  City  of  Buffalo  from  a  five  to  a  seven  cent  cash  fare 
ffour  tickets  being  sold  for  25  cents)  but  the  resulting  increase  in  the  operat- 
ing revenue  is  offset  by  an  increase  in  wagers.  The  railway  company  is  m 
need  of  funds  to  make  good  its  operating  deficit  and  provide  for  necessary 
renewals  and  new  construction.  . 

Because  of  the  provisions  of  the  Supplemental  Indenture  to  its  Refunding 
&  Improvement  5%  Gold  Mortgage  the  railway  company  will  not  be  able 
to  issue  anv  additional  bonds  under  said  mortgage  until  its  earnings  for  a 
period  of  12  consecutive  months  shall  have  aggr(>gated  about  $800,000  over 
all  charges  ahead  of  the  stock.  In  order,  therefore,  to  make  the  financial 
position  of  the  railway  company  reasonably  safe,  the  committee  estimates 
that  it  is  necessary  to  raise  about  $3,800,000  and  to  hold  some  secunties 
in  reserve  for  possible  future  needs. 

It  is  deemed  essential  to  provide  for  stability  of  management  under  the 
direction  of  Mr.  Thomas  E.  Mitten  by  a  5-ycar  voting  trust  to  vote  the 
stock  of  the  railway.  .     ,    .         .,„ ^„„ 

Out  of  a  total  of  $18,335,000,  there  have  been  deposited  about  $18,100,000 
of  the  4%  bonds  of  the  International  Traction  Co.  and  the  committee  has 
decided  that  it  will  not  receive  any  more  bonds  for  deposit  under  the  Pro- 
tective Agreement.  j     ,.    >  ,, 

Under  these  ch-cumstances,  the  committee  recommends  the  followmg: 

Plan  of  Readjiiiitnient 

The  committee 
increased  from  $1 

amount  of  the4% ,^  ,  „    r      -^    .     , 

deposited  under  the  Protective  Agreement  and  to  exchange  all  of  said  stock 
for  Voting  Trust  Certificates.  .^         ,      ,.  «„„  .„  ,       j 

The  committee  proposes  to  offer  to  each  depositor  of  a  $1,000  4%  bond 
of  the  Iniernational  Traction  Co.,  the  opportunity  to  purcha.-e  (a)  S200  of 
Refunding  and  Imp.  5%  bonds  of  the  railway  company  for  .>100  and  int. 
(&)  9!^  shares  of  stock  (v,  t.  c.)  of  the  railway  company  for  >100. 

The  committee  proposes  to  .sell  to  underwriters  or  others  at  the  price 
above  stated  the  portions  of  the  Ref.  &  Imp.  Mtgo.  5%,  bonds  and  the  stock 
(v.  t.  c.)  which  the  dojiositors  do  not  elect  to  purchase,  as  above  stated. 

The  purchase  price  for  t  he  bonds  will  be  payable  upon  election  to  purchase: 
and  50%,  of  the  purchase  price  for  the  stock  (v.  t.  c.)  will  be  payable  at 
said  time  and  the  balance  in  1921  as  the  committee  may  determine. 

After  discharging  its  obligations  and  expenses,  including  the  compeusa 
tion  of  its  members,  the  committee  proposes  to  tran.sfer  to  the  railway 
companv.  or  to  trustees  for  its  benefit,  all  cash,  securities  and  other  pro- 
perty which  may  remain  in  the  hands  of  the  committee,  including  SblO.oOO 
of  underlying  1st  M.  6%  bonds.  .  ^   .     ,       ,  .     t,   rr  i 

Through  the  public-spirited  co-operation  of  certain  bankers  in  Buffalo. 
the  committee  has  been  able  to  make  underwriting  arrangements  at^moder- 
iito  expense  which  will  enable  it  to  sell  at  the  priciw  above  mentiontxl  all  the 
bonds  and  stock  (v.t.c.)  which  the  depositors  do  not  purch;ise  as  aforesaid. 

This  plan,  if  carrietl  out,  will  afford  e;»ch  depositor  the  oi)portuiuty  to 
acquire  his  pro  rata  intere-^t  in  the  collateral,  mion  pa>-inK  his  pro  r.ita  share 
of  the  cost  of  protecting  the  same  and  rehabilitating  the  railway  company, 
in  our  judgment,  the  most  desirable  and  equitable  pl.in,  .  ,     „ 

The  railway  companv  has  been  in  serious  danger  of  Incurring  a  default 
under  its  Ref".  and  Imp",  (lold  Mortgage,  but  with  I  ho  fhiancial  provisions 
and  the  improviHl  management  which  are  now  propostxl  we  fivl  that  the 
future  is  reasonablv  safe.  II  is  hope«l  that  the  normal  increase  in  the  busi- 
lUAss  and  some  fiirtiier  improvement  in  opi-raling  condition-,  will  increase  the 
earnings  materially  and  permit  future  financing  through  the  sale  of  Kef. 
&  Imp.  5%  bonds.  ,       ,  ... 

In  order  to  carry  out  this  plan  it  Is  noces-sary  for  the  conmilttee  to  adopt 
the  ProposcHl  .Amendment  of  the  Prote<-Uve  .Vgreenu'iit  (V.  111.  p.  792). 
without  giving  lo  anv  depositor  the  right  to  witlulraw  from  the  agrtH-ment. 
If  the  conimillee  is  obligini  to  abandon  this  iilaii  there  is  d.inper  that  the 
securities  lielcl  by  it  will  be  sold  to  satisfy  the  loans  for  which  they  stand  as 
six;urity  and  that  the  proccHMis  will  not  be  sufficient  to  enable  the  committ-ix; 
to  make  anv  disiribiition  among  th(>  dejiositors. 

Commillee.  Elliott  (\  McDomiJil,  ("hairman;  .lacob  (iould  Schurman, 
Thomas  DeWitt  C^ivler.  K.  Walter  Leigh  and  Thomas  K.  Mitten  with 
A,  F.  Malstead,  .S»>cretarv.  62  C'txlar  St..  N.  Y,  City.  The  depository  is 
Guaranty  Trust  Co..  140  Broadway.  N.  V.  City,  and  London,  and  Its 
agents  as  such  depository  are  the  (^ity  Trust  Company,  Huffalo.  N,  Y.  and 
1'^iilelilv  .t  Colunibi.i  Trust  Co..  Louisville,  Ky.  Counsel  to  comiuitte«. 
Siiiii)s(;ii.  Th.scher  .V  Itnrtlett.  New  York  City;  Joseph  G.  Dudley.  Buffalo. 
N.  v.— Compare  V.  Ill  .  p.  792.  692. 


Kian   Of    K.cau,iii>Liiiciiv. 

1  proposes  to  cause  the  stock  of  the  railway  company  to  be 
16, 707. .500  to  an  amount  equal  to  95%  of  the  principal 
'p  bonds  of  the  International  Traction  Co.  which  have  been 
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Sale  Sept.  22  of  $2,667,000  Ref.  &  Impt.  5s,  Securing  Inter- 
national Traction  Co.  3-Y'ear  6%  Notes  Due  Aug.   1   1920. — 

The  S2, 667. 000  Refiinding:  &  Improvement  bonds  of  the  International 
Railway  Co..  due  1962.  which  were  pledged  by  the  United  Gas  &  Electric 
Engineering  Corporation  in  1917  to  secure  the  $2,000,000  3- Year  6%  gold 
notes  of  the  International  Traction  Co.,  due  Aug.  1  1920  (but  still  unpaid), 
will  be  offered  at  auction  as  one  lot  on  Sept.  22  by  the  Bankers  Trust  Co. 
The  auction  will  be  held  at  the  Real  Estate  Exchange  Rooms,  14  Vesey  St. 
N.  Y.,  through  Adrian  H.  Muller  &  Sons. — V.  Ill,  p.  792. 

International  Traction  Co.,   Buffalo. — Sale,   d-c. — 

See  International  Ry.  above. — V.  Ill,  p.  792,  588. 

Iowa    Ry.    &    Light    Co. — Wage   and   Fare   Increases. — 

Following  a  meeting  of  street  c,ir  company  officials  and  employees,  it  was 

announced  on  Aug.  16  that  Cedar  Rapids  street  car  fares  would  be  advanced 

from  6  to  8  cents  and  that  employees  will  receive  a  maximum  wage  of  60 

cents  an  hour,  an  increase  from  40  cents. — V.  110,  p.  2568. 

Long  Island  RR. — Withdraios  10%  Fare  Inc.  Application. 

The  company  has  obtained  permi.s.sion  from  the  P.  S.  Commission  to 
withdraw  its  application  for  a  10"^  increase  in  the  fare  on  its  lines  operating 
within  New  York  City  limits,  filed  on  June  1.  Much  testimony  has  been 
taken  in  attempts  to  verify  the  company's  statement  that  its  property  was 
worth  .?9S.00O,0O0  and  that  the  present  return  was  inadequate. 

The  New  York  P.  S.  Commission  has  denied  the  application  of  the  com- 

Sany  to  put  into  effect  a  20%  increase  in  its  passenger  rates  along  the  same 
nes  as  the  order  recently  issued  by  the  I.-S.  C.  Commission.  Cotmsel 
for  the  company  said  an  appeal  would  be  taken  to  the  I.-S.  C  Commission. 
—V.  Ill,  p.  692. 

Market  Street  Railway,  San  Francisco. — To  Authorize 
Neiv  Securities  as  per  Plan. — With  a  view  to  consummating 
the  amended  plan  of  reorganization  of  the  United  Rail- 
roads of  San  Francisco  as  outlined  in  the  "Chronicle"  of 
Oct.  4  1919  (p.  1367)  the  Market  Street  Railway  Co.  as 
of  Aug.  14  gives  notice  that  its  stockholders  will  vote  Oct. 
18  on  authorizing  the  new  stock  and  bonds  called  for  by 
the  plan,  thus  increasing  the  total  capital  stock  to  $32,150,000 
and  the  authorized  bonded  debt  to  $22,700,000. 

The  official  notice  in  conformity  with  said  plan  calls  for  an  increase  in 
the  Capital  .stock  from  $18, 7.50,01.0,  par  .SlOO,  all  Common  to  !S32, 150,000, 
viz.:  (a)  $11,7.50,000  Prior  Preference  .stock;  (b)  .$5,000,000  Pref.  stock;  (c) 
$4,700,000  Second  Preferred  stock,  and  (d)  $10,700,000  Common  stock. 

Agreeably  too  with  the  plan  the  stockholders  will  vote  on  increasing 
the  authorized  bonded  debt  from  .$17,500,000  to  an  authorized  $22,700,000 
by  authorizing  the  issuance  of  $5,200,000  6%  5-yr.  notes,  to  be  secured, 
among  other  ways,  by  pledge  of  $5,200,000  of  the  present  authorized  bonds. 

The  meeting  will  also  act  on  increasing  the  number  of  directors  of  said 
corporation  from  five  to  eleven. — Compare  the  plan,  now  operative,  in 
V.  109,  p.  1367  and  United  RRs.  of  S.  Fr.  in  V.  lll,p.390  ;  V.  110,  p.  1527 

Mexican  Southern  Ry.,  Ltd. — Extension  of  Moratorium. 

At  a  special  meeting  held  June  9,  it  was  resolved  to  extend  the  moratorium 
for  two  years  to  May  29  1922. — V     101,  p.  130. 

Midland  Valley  RR. — Interest. — 

The  directors  have  declared  that  for  the  year  ending  June  30  1920  3% 
has  been  earned  and  is  payable  Sept.  1  upon  the  Ad,1ustment  Mtge.  Ser- 
ies "A"  bonds  on  surrender  of  coupon  No.  4  at  the  FideMty  Trust  Co.  of 
Philadelphia.   See  also  adv.  on  a  preceding  page  of  this  issue. — V.  110.  p. 765. 

Montreal  Tramways  Co. — Wage  and  Fare  Increases. — 

The  men  recently  voted  to  accept  the  wage  award  granted  by  an  arbitra- 
tion board.    The  new  and  old  rates  are  as  follows; 

Rates  per  hr.  Present.   Demanded.  Granted. 

1st  year 37  70  45 

2nd  year 40  73  50 

3rd  year 44  75  55 

4th  year 48  75  55 

The  new  contract  runs  until  June  30  1921,  and  is  retrr  active  to  July  1 
1920. 

The  Montreal  Tramways  Commission  has  granted  the  company  permis- 
sion to  increase  its  fares  to  meet  the  wage  increase.  Instead  of  5  tickets 
for  30c.,  the  rate  will  be  4  tickets  for  26c.,  or  books  of  50  tickets  for  $3. 
The  former  7c.  cash  fare,  the  I5c.  owl  fare  and  children's  fares,  7  tickets 
for  25c.  remain  the  same. 

Back  Dividend. — 

A  dividend  of  2H%  has  been  declared  on  the  stock,  payable  on  account 
of  accumulations  to  holders  of  record  Sept.  8.  This  dividend  is  understood 
to  be  for  the  quarter  ending  March  31  1919.  and  leaves  a  total  of  5%  in 
dividends  in  arrears. — V.  Ill,  p,  692. 

National  Properties  Co. — Time  Extended  to  Sept.  1. — 

The  time  for  the  deposit  of  the  4-6%  bonds,  which  expired  Aug.  16  has 
been  extended  to  Sept.  I  and  not  to  Sept.  20  as  stated  in  last  week's  "Chron- 
icle," page  792. 

New  York  New  Haven  &  Hartford  RR. — Dissolution 
Decree  Modified  to  Permit  Execution  of  Mortgage  on  Trolley 
Property — Merger  of  Two  Subsidiaries  Sought.- — Federal  Judge 
Mayer  signed  an  order  on  Aug.  26  modifying  the  dissolution 
decree  of  Oct.  17  1914  (V.  99,  p.  14.52)  entered  in  the  Sher- 
man anti-trust  stiit  instituted  by  the  Government. 

The  order  permits  the  company,  if  the  necessary  consents  can  be  ob- 
tained from  the  Federal  and  State  authorities,  to  merge  with  the  Harlem 
River  &   Port  Chester  RR,  and  the  Central  New  England  Ry. 

The  New  York  "Times"  of  Aug.  27  says  in  substance;  The  purpose  of 
the  merger  is  to  enable  the  New  Haven  Co.  to  vote  the  400.000  shares  of 
stock  of  the  Connecticut  Co.  (now  held  by  five  trustees  pursuant  to  require- 
ments of  U .  S .  Department  of  Justice) ,  which  controls  the  Connecticut 
trolley  lines,  to  the  end  that  the  latter  company  may  execute  a  mortgage 
of  its  "property  so  that  outstanding  $10,884,000  Debentures  of  the  Consoli- 
dated Railway  merged  with  the  New  Haven  Co.  may  be  secured. 

The  Connecticut  Co..  it  was  explained,  owes  the  New  Haven  Co.  $4,- 
071 ,038,  of  which  $1 ,000.000  is  upon  debentures  and  the  remainder  on  notes 
for  advandes  made  up  to  Dec.  31  1919. 

In  its  application  to  the  court  the  New  Haven  Co.  said  that  on  March  1 
last  it  was  indebted  to  the  U.S.  Goverimient  for  substantially  $66,000,000, 
including  its  short-term  indebtedness,  amounting  to  $43,000,000,  advanced 
for  betterments  and  improvements  at  the  beginning  of  Federal  control. 
The  company  stated  that  it  was  arranging  for  a  new  loan  from  the  Govern- 
ment of  $13,500,000  with  which  to  buy  needed  locomotives  and  to  make 
necessary  improvements.  It  said  that  it  expected  to  be  able  to  meet  all 
of  its  financial  obligations  by  taking  advantage  of  the  Transportation  Act 
of  Feb.  28  last  untU  the  return  of  normal  conditions,  when  it  hopes  to  be 
able  to  take  care  of  its  own  financing. 

The  application  says  that  the  Consolidated  Ry.  Co.  was  merged  with  the 
New  Haven  Co.  on  Feb.  28  1910.  The  New  Haven  Co.  assured  the  court 
that  the  merger  of  the  New  Haven  with  the  Harlem  River  &  Port  Chester 
and  Central  New  England  companies  would  conserve  the  interests  of  all  the 
companies  involved. 

See  also  Rhode  Island  Co,  below — V,  111,  p.  792. 

New  York  State   Rys.^ — Allows  7-Cent  Fare. — 

The  New  York  P.  S.  Commission  on  Aug.  24  authorized  the  company 
to  charge  a  7c.  fare  in  Rochester  on  one  day's  notice  to  the  public. — V. 
Ill,   p.    589. 

New  York  &  North  Shore  Traction  Co. — 

It  is  understood  that  real  estate  and  commercial  interests  are  making 
efforts  to  raise  $350,000  to  buy  the  company's  property  and  operate  it  in 
the  public  interest.  The  company  ceased  operation  last  March  because 
it  was  not  earning  expenses. — V.  111.  p.  189. 

Northern  Pacific  Ry. — Claims  against  Government. — 

See  page  751  in  last  week's  "Chronicle." — V.  Ill,  p.  793. 


Norfolk  &  Portsmouth  Belt  Line  RR. — Note  Authorized. 

The  Inter-State  Commerce  Commission  has  authorized  the  company  to 
issue  short-term  notes  in  a  sum  of  $50,000  to  finance  maintenance  of  its 
property. — V.  Ill,  p.  793. 

Ottumwa  Ry.   &  Light  Co. — Fare  Decision. — 

Judge  15en  I .  Salinger  of  the  Iowa  Supreme  Court  recently  handed  down 
a  decision  which  holds  that  agreements  or  franchises  permanently  establish- 
ing rates  are  not  binding. — V.  109,  p.  578. 

Pacific   Great  Eastern  Ry, — Government   Ads. — 

The  last  session  of  the  provincial  legislature  of  British  Columbia  passed 
the  "Pacific  Great  Eastern  note  payment  loan  act,"  for  the  purpose  of 
authorizing  the  Provincial  Government  to  borrow  or  raise  such  sums  of 
money  as  may  be  needed,  but  not  exceeding  $4,800,000.  bv  the  sale  of 
debentures  or  treasury  bills  or  by  issue  of  British  Columbia  stock  at  a  rate 
of  interest  not  exceeding  6  %  ■  The  money  so  raised  is  to  be  loaned  to  the 
Pacific  Great  Eastern  Ry.for  the  payment  of  a  promissory  note  given  by 
the  railroad  to  the  Union  Bank  of  Canada. 

The  legislature  also  passed  the  "Pacific  Great  Eastern  construction  loan 
act"  which  enables  the  Government  to  borrow  $4,000,000  to  be  loaned  to 
the  Pacific  Great  Eastern  Ry.  and  applied  to  the  construction,  equipment, 
and  operation  of  the  railroad. — V.  110,  p.  562. 

Philadelphia  Rapid  Transit  Co. — Result  of  Negotiations 
with  Union  Traction  Co.  as  to  Proposed  .$6,000,000  Car  Trust. 
— The  company  has  issued  a  pamphlet  containing  the  letter 
written  by  Chairman  T.  E.  Mitten  to  the  directors  of  the 
Union  Traction  Co.  on  Aug.  10  (cited  last  week,  p.  793) 
and  other  letters  relating  to  the  proposed  $6,000,000  7^ 
Car  Trusts,  Series  F.,  etc.     (Compare  V.  110,  pp.  1527,  24^2) 

The  pamphlet  quotes  a  letter  from  V.-Pres.  W.   C.   Dunbar  sa.,  ing: 
"The  Union  Traction  Co.,  as  consideration  for  its  guaranty  of  .tie  $10,- 

000.000  P.   R.  T.  bond  issue  of  1912,  demanded  and  received  from  the 

eld  management  the  following; 


All  Eq^iity  in  Market  St.  Elev.,  viz.: 
A — Entire  issue  of  cap.  stk$2,800,000 
B — Due  bills  for  advances  8,178,824 
C — .Assignment  of  claims 

for  future  advances,  abt.  3,000,000 
D — Leasehold 

"Now,  in  1920,  when  application  is  made  for  the  consolidation  of  certain 
equipment  trusts.  Union,  as  a  condition  precedent  to  its  consent,  requires 
that  all  ownership  and  equities  of  P.R.T.  in  cars,  real  estate  and  stocks  and 
bonds  of  subsidiary  companies  shall  be  transferred  to  Union  as  follows: 


All  Equity  in: 
Doylestown  &  W.  Gr.  Ry.$500,000 
Darby  &  Yeadon  St.  Ry..        5.000 
.Snvder     Avenue     Passen- 
ger Ry 140,000 


Motor  R.  E.  Co.  prop.,cost  .$4,000,000 
P.R.T.  real  estate,  cost..  600,000 
500  cars,  now  underEquip. 

Tru.st  "C,"  cost 2,500,000 

Willow  Grove  Park  Co.stk.  219,500 
All  real  est.  &  seciu-s.  hereafter  acq'd. 


Chester  &  Phila.  Rv.  stk_$247,350 
Darby  &  Yeadon  St.  Ry.bds.  200,000 
Phila.  &  Willow  Grove  St. 

Ry.    bonds 100,000 

Darby  M .  &  Ch .  St .  Ry.  bds.  1 26 ,000 
Continental  Pass.  Ry.  stock       4,000 


"Only  in  consideration  of  the  transfer  of  the  above  equities  will  Union 
give  its  assent  to  the  issuance  by  the  P.R.T.  of  the  proposed  consolidated 
eouipment  trust,  of  which  $2,635,000  would  be  used  to  refund  car  trust  cer- 
tificates now  outstanding;  the  remaining  $3,365,000  to  be  used  on  proper- 
ties held  under  lease  from  Union." 

C^hairman  T.  E.  Mitten,  writing  May  20,  as  shown  in  the  pamphlet, 
states  fully  the  concessions  the  directors  would  be  willing  to  make  to  the 
Union  Traction  Co.,  and  summarized  these  substantially  as  follows; 

"In  con.sideration  of  Union  a.ssenting  to  the  proposed  $6,000,000  [7%] 
Equipment  Trust  Loan.  P.R.T.  will  now  make  over  to  Union  the  ownership 
of  real  estate  and  stocks  of  subsidiary  companies  to  the  same  effect  as  if 
Union  had  leased  them  to  the  P.R.T.  under  the  pro\isions  of  Sections  12 
and  13  of  the  lease  of  1902.  P.R.T.  will  agree  that  the  500  cars  purchased 
since  1902  shall  be  considered  as  if  turned  over  and  included  under  the  terms 
of  that  lease.  P.R.T.  desires  to  retain  its  present  position  of  stock  owner- 
ship in  so  far  as  the  Chester  &  Phila.  Ry.  Co.  is  concerned.  The  ownership 
of  the  bonds  of  the  underlying  companies,  as  well  as  the  stock  of  the  Conti- 
nental Passenger  Ry.  Co.,  must  be  reserved  to  the  P.R.T.  to  assist  it  in 
providing  the  moneys  required  in  the  further  development  and  improve- 
ment of  the  property  held  by  P.R.T.  under  lease  from  Union. 

"In  reply  to  your  letter  of  May  10.  would  say  that  the  Philadelphia  Rapid 
Transit  Co.  has  not.  directly  or  Indirectly,  aided  in  any  attack  on  the  rentals 
paid  to  its  underlying  companies  and  that,  while  assured  of  the  continued 
co-operation  of  IJnion  Traction  Co.,  it  is  the  intention  of  the  Philadelphia 
Rapid  Transit  Co.  to  fully  observe  its  obligations  under  the  lease  of 
July  1  1902." 

Proposed  Plan  of  Consolidation  of  the  Five  Leaseholding  Com- 
panies.— The  pamphlet  also  outlines  the  proposed  plan  for 
consolidation  of  the  five  leaseholding  companies  (Philadelphia 
Rapid  Transit  Co.,  Union  Traction  Co.,  Philadelphia  Trac- 
tion Co.,  Electric  Traction  Co.  and  Peoples  Traction  Co.), 
precisely  as  shown  in  last  week's  "Chronicle"  (p.  793),  in- 
cluding the  table  of  new  capitalization  and  the  return  there- 
from for  the  several  companies ,  and  also  states  many  reasons 
for  the  merger,  among  these  (substantially)  the  folio-wing: 

Some   Reasons  Why  the   Proposed   Merger   Plan   Should  be  Adopted 
by   the   Several   Interests. 

(fl)  The  general  street  railway  situation  in  the  United  States  is  so  bad 
that  the  P.R.T.  Co..  which  .stands  out  distinguished  by  its  success,  is  en- 
titled to  every  proper  assistance.  In  Pittsburgh  the  first  mortgage  bond- 
holders are  not  receiving  their  interest,  and  in  Brooklyn,  after  25  years  of 
control,  the  holding  companies  have  been  swept  aside  and  the  28  different 
lines  returned  to  their  owners. 

(b)  Two  things  are  essential;  (1)  the  elimination  of  excessive  heavy  taxes 
due  to  the  peculiar  organization  of  the  system:  (2)  facility  of  operation  to 
run  the  lines  according  to  the  best  interests  of  the  business  for  all  concerned, 
incl.  the  public.  Proposed  plan  would  in  a  large  measure  accomplish  this. 

(c)  The  Union  Traction  Co.  has  been,  and  while  in  its  present  financial 
position  always  will  be,  the  object  of  attack  on  account  of  the  so-called 
"water"  in  its  stock.  An  attack  on  one  part  of  the  system  in  the  minds  of 
the  public  is  an  attack  on  the  whole  system. 

(d)  Union  Traction  stockholders  by  paying  $10  a  share  and  exchanging 
their  present  certificates  for  the  7  %.  par  $50  full-paid  Cvunulative  Pref.  stock 
of  the  new  company  would  get  credit  for  $32  50  and  receive  the  same  $3 
per  share  dividends  they  are  now  getting,  plus  an  additional  50  cents  a 
share,  making  $3  50  per  share  per  annum. 

(f)  Union  Traction,  under  this  plan,  would  be  full  paid  and  its  $30,000,000 
.stock  have  assets  back  of  it  of  $54,735,261  (the  combined  Union  and  P.R.T. 
paid-in  capital  and  surplus) ,  or  over  $91  a  share  as  against  less  than  the 
.$24  a  share  to-dav  represented  by  paid-in  capital  &  surplus  of  Union  alone. 

(/)  The  money  paid  in  bv  Union  Traction  stockholders  could  be  used  in 
the  repurchase  of  P.R.T.  50"-year  bonds  of  the  1912  issue,  which  are  guaran- 
teed by  Union  Traction  and  come  ahead  of  dividends  upon  Union  Traction 
stock.  These  bonds  when  redeemed  would  go  into  the  treasury  of  the  new 
company  and  be  available  for  issuance  to  secure  new  capital. 

(a)  The  total  capital  and  surplus  of  all  five  companies,  including  $6,000.- 
OCiO  to  be  paid  in  bv  Union  Traction,  is  $89,519,401.  P.R.T.  contributes 
$34,482,120  to  this  fund,  or  almost  40% ,  whereas  its  dividends  which  come 
last  of  all  amount  to  less  than  25%.  of  the  total  dividends.  Union  Traction, 
including  the  assessment,  will  only  contribute  .$20,253,141.  or  23%  of  the 
total  assets,  but  will  draw  Pref,  dividends  of  $2,100,000  a  year,  or  about 
30%  of  the  total  dividends.  ^  ,.    .^      . 

(h)  Union  Traction  stock  would  be  preferred  as  to  assets  and  dividends 
before  the  P.R.T.  stockholders  received  anything,  and  Union  Tractions 
position  would  also  be  strengthened  by  the  agreement  between  the  operating 
company  and  the  city  of  Philadelphia  as  well  as  by  the  money  invested 
in  the  street  railway  business  by  the  city.  -..,.. 

(!)  Pvirchasers  of  Union  Traction  who  paid  $40  a  share  or  less  for  their 
stock  and  paid  an  assessment  of  $10  a  share  would  receive  ,  %  or  more 
interest  on  their  monev.  Those  who  paid  $50  or  $60  a  share  and  who  pay 
an  assessment  of  $10  a  share,  so  that  their  stock  costs  them  $60  or  JmO  a 
share,  respectively,  would,  with  7%>  on  $50  par.  receive  interest  on  their 
money  at  rates  of  6.8%  and  5%,  and  wU  in  future  have  a  guaranteed 
full-paid  Preferred  stock. 
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U)  The  position  Union  Traction  holds  is  very  similar  to  that  of  the  P.R.T. . 
namely  control  by  lease  of  many  underlying  street  railway  companies.  The 
lease  of  both  companies  is  virtually  an  improvement  lease;  P.R.T.  stock- 
holders, however,  have  paid  in  $50  a  share  on  their  stock,  while  Union 
Traction  stockholders  have  paid  in  only  .S17  50  a  share  on  their  stock. 

^k)  Philadelphia  Traction  by  uniting  with  Union  Traction  and  P.R.T. 
could  retain  its  preferred  position  as  against  those  two  companies,  botli  as  to 
assets  and  dividends,  and  its  stockholders  would  receive  its  present  income 
return.  Philadelphia  Traction,  except  for  the  ownership  of  some  pledged 
securities,  is  a  leaseholding  company  controlling  about  one-half  of  the 
Philadelphia  street  railways.  Supposing  the  underlying  companies  con- 
trolled by  the  Philadelphia  Traction  were  turned  over  to  it  to  manage, 
it  would  face  the  following  situation:  No  working  capital:  treasury  stocks 
repre.senting  about  20%  of  its  capital  tied  up  as  collateral  for  the  P.R.T. 
5%  bonds  of  1957;  no  rolling  stock;  power  houses  and  other  equipment 
still  to  be  arranged  for;  no  operating  management,  &c. 

(/)  Philadelphia  Traction,  Electric  Traction  and  Peoples  Traction  were 
all  leased  by  Union  Traction  for  999  year.s.  This  lease  has  only  run  for 
25  years  or  1-40  of  its  term,  and  yet  already  .some  of  the  various  lines  of 
these  three  companies  have  been  abandoned  in  part.  With  the  building  of 
the  city's  subway  and  elevated  lines,  the  lines  of  these  three  companies  will 
become  more  and  more  dependent  on  the  entire  .system  for  earnings  and  of 
correspondingly  less  value  as  individual  or  small  groups  of  properties. 

(m1  All  the  leaseholding  companies,  namely  P.R.T.,  Union  Traction, 
Philadelphia  Traction,  Electric  Traction  and  Peoples  Traction,  would  do 
well  to  bear  in  mind  that  as  their  existence  is  dependent  on  leases,  .so  the 
value  of  those  leases  is  dependent  on  the  ability  of  the  company  operating 
the  physical  properties  to  make  them  profitable.  Unless  the  owner  can 
see  clearly  that  he  can  operate  his  own  property  on  a  paying  basis,  in  case 
it  were  returned  to  him.  it  is  enually  to  his  interest  to  see  that  the  operating 
lessee  is  successful  and  to  a.ssist  his  lessee  by  every  means  in  his  power. 
Exchange  of  Securities  Under  Merger  Plan  (Compiled  by  Editor,  V. Ill, p. 793) 
Holders  of  Present  Secvritics  Amovnt  Ovfstandinff .  Wovid  Receive  New  Slock. 
Phila.  Traction  8%  stocl;.--        ,'$20,000,000  8%    1st  Pref.,  $20,000,000 

IPar  S50,  full  paid  (100%) 

Pejples    Tractionl4%   Trust         S29,730,114  8%   1st  Pref.,  S14,865,057 

Electiic   Traction/  Certif.  (Secured  by  stock)  (.50%) 

Total  new  8%   1st  Preferred  stock $34,865,057 

Union  Trac.  Co.  C%   stock!        600.000  shares,  par  $50  7%  2nd  Pi'ef.,  $30,000,000 

It  paying  assess.,  $10  p.  8h/        (paid  in  $17  50  per  sh.)        (100%) 
Philadelphia  Rapid  Transit!       $600,000  s^iares  Common  stk.  600.000    sh. 

Co.  capital  stock /     Par  $50,  full  paid  (No  par  value)   (100%) 

Note. — Capital  paid  in  and  surplus  are  now  as  follows:  (n)  Phlla.  Traction  Co. 
stock  full  p.ald.  $20,000,000;  surplus,  $486,220;  total,  $20,486,220.  (b)  The  "Peoples 
Electric  Traction  4%  Trdst  Certificates"  are  secured  by  $6,000,000  f>ill-paid  stock 
of  Peoples  Traction  Co.,  and  also  Electric  Traction  Co.  stock  on  which  $8,297,920 
has  been  paid  in,  viz.,  152.396  shares  if  $50  each  full  paid  ami  22.604  shares  .$30  pitid. 
(c)  Union  Traction  Co.  paid  in  on  stock  $10,500,000,  surplus  $3,753,141,  and  pro- 
posed assessment  $6,000,000.  (d)  Phila.  R.  T.  Co.  stock,  $30,000,000  full  paid  and 
surplus  .'84,482,120.  Grand  total  paid-in  capital  and  surplus,  $89,519,401.  See 
also  V.  Ill,  p.  793.  494,  389;  V.  110,  p.  2482. 

Pittsburgh  Cincinnati  Chicago  &  St.   Louis  RR.— 

The  Pennsylvania  Co.  gives  notice  that  it  is  prepared  to  deliver  the  tem- 
porary mortgage  bonds  of  the  P.  C.  C  &  St.  L.  RR.  Co.  to  the  holders  of 
the  remaining  outstanding  $3,042,000  Penn.sylvania  Co.  certificates  of  de- 
posit for  stock  of  the  P.  C.  C.  &  St.  L.  RR.  Co.  as  soon  as  they  are  pre- 
sented for  exchange.  Also,  that  no  transfers  of  Pennsylvania  Co.  certifi- 
cates of  deposit  will  be  made  after  Aug.  31  1920.  Pennsylvania  Co.  ctfs. 
of  deposit  will  be  stricken  from  the  unlisted  department  of  the  Philadelphia 
Exchange  at  close  of  business  Aug.  31   1920. 

An  additional  $467,300  Gen.  Mtge.  5%  temporary  bonds,  series  "A." 
issued  in  the  aforesaid  exchange,  have  been  added  to  the  unlisted  list  of  the 
Exchange,  making  the  total  amount  of  said  temporary  bonds  and  scrip 
certificates  listed  Aug.  21  $13,347,800. — V.  Ill,  p.  589,  295. 

Pittsburgh  &  Lake  Erie  RR. — Note  Issue  Approved. — 
The  I.  S.  C.  Commission  has  approved  the  issue  by  the  Company  of 
(a)  as  of  JtUy  19  1920.  promissory  note  for  $500,000  of  that  date  and  to 
mature  Oct.  18  1920,  payable  to  Farmers  Loan  &  Trust  Co.,  New  York, 
at  6  %  int . ,  secured  by  the  pledge  of  $500 .000  in  4  %  %  Fourth  Liberty  Loan 
Bonds;  and  (b)  as  of  .July  22  1920,  promissory  note  for  $435,000  of  that  date 
to  mature  Oct.  30  1920.  payable  to  Union  Trust  Co.  of  Pittsburgh,  at  6% 
int. ,  secured  by  the  pledge  of  an  equal  amount  of  4  M  %  Liberty  bonds. 

As  a  condition  precedent  to  the  issuance  of  the  two  prorrussory  notes  of 
the  aggregate  amount  of  .$925,000,  the  Commission  orders  the  company  to 
pay  in  cash  to  the  Union  Trust  Co.,  Pittsburgh  $75,000  on  partial  curtail- 
ment of  the  principal  of  the  $500,000  note  issued  Oct.  24  1918  whichfelldue 
as  renewed  for  the  sixth  tune  July  22  1920. — V.  Ill ,  p.  785. 

Pittsburgh  &  West  Virginia  Ry.- — Merger  of  West  Side 
Belt  RR. — President  Henry  E.  Farrell  in  response  to  our 
inquiry  writes  as  of  Aug.  20: 

Application  of  The  Pittsburgh  c&  West  Virginia  Railway  Co.  to  Tnter- 
.State  Commerce  Commission  for  permission  to  purchase  from  the  Pitts- 
burgh Terminal  RR.  &  Coal  Co.  the  stock  of  the  West  Side  Belt  RR.  Co. 
now  owned  by  the  Coal  Co.  is  preparatory  to  proposed  merger  of  West 
Side  Belt  with  Pitlsburgh  &  West  Virginia. 

The  primary  purpose  of  this  merger  is  to  siiupllfy  the  accounts  by  com- 
bining the  two  railway  operations  and  clearing  the  accounts  of  the  Coal  Co. 
and  The  Pittsburgh  &  West  Virginia  of  certain  items  of  indebtedness  due 
them  by  West  Side  Belt  RR .  Co.  The  con.solidation  will  also  make  for  better 
operating  efficiency. 

This  railroad  consolidation,  and  the  read.iustments  of  inter-company 
accounts  which  are  necessarily  involved  in  the  jilan,  has  no  significance 
whatever  with  respect  to  the  rumors  of  the  segregation  of  the  coal  properties 
for  which  there  is  no  definite  foundation.  In  f^ict  it  may  be  said  that  such 
segregation  has  not  been  considered. 

[The  Pitt.'burgh  &  We.st  Virginia  Ry.  Co  owns  the  entire  $14,000,000 
.stock  of  the  Pitt:i;burgh  Terminal  RR.  &  Coal  Co..  and  the  latter  owns  98% 
of  the  $1,080,000  stock  of  the  West  Side  Belt  RR.  so  that  the  merger  is 
merely  an  inter-company  matter. — Ed.l — V.  Ill,  p.  494. 

Providence    &    Danielson    Ry.— City   to   Pay  $200,000. 

The  Water  Sujiply  Board  of  Providence  in  a  statentent  is.sued  Aug.  Hi 
announced  that  the  Board  has  voted  to  accept  the  compromise  of  the 
company  for  $200 ,000  for  the  settlement  of  claims  against  it  for  the  condem- 
nation in  1916  of  about  Hh-i  miles  of  track,  includmg  the  powerhouse  plant 
and  building,  water  rights  and  simdry  lands  and  other  property. 

The  announcement  says;  "By  order  of  the  coiu-t  the  railway  property  is 
to  be  delivered  to  the  owners  on  Sept.  7  next  and  consequently  the  road  will 
likely  bo  closed  down,  temporarily  at  least,  as  the  company  will  be  withoul 
funds  for  operation.  Ttie  receivers  of  the  lessee  company  "have  represented 
that  the  gross  revenue  is  not  now  sufficient  to  meet  the  payrolls,  henci!  if 
this  condition  cannot  bo  overcome  in  some  way,  obviously  the  railway  will 
have  to  go  out  of  existence.  It  is  hoped,  however,  that  when  the  real  owners 
obtain  control  of  their  property ,  a  wa>'  may  bo  devised .  eventually ,  to  resinne 
service  on  the  line,  or  a  part  of  same,  although  no  assurance  or  decision  can 
be  given  as  to  this  until  such  owners  have  had  an  opportunity  to  investigate 
the  situation." — See  Rhode  Island  Co.  below.     See  V.  110, "p.  2.56S. 

Rhode  Island  Co. — Trustee's  Sale  under  Dissolution  Decree 

The   trustc<'s  of  tli(!   Rhode   I.sland   Trolley   Lines,    Rathbone   Gardner, 
.lohn  t).  Ames,  Theodore  Francis  Oro-en.  William  A.  Viall.  appointc^d  by  the 
U.  S.  District  Covirt  of  New  York,  by  decree  entered  Oct.  17  1914  (V.  99 
p.  1452).  in  the  (Jovcrnment  suit  against  the  N.   Y.  N.  H.  &  If.  RR..  by  atl 
order  enterc-d  on  Aug.  25  1920,  will  sell  at  public  auction  on  Sept.  3  1920, 
at  the  Federal  Huilding,  Exchange  Place,  I'rovidence,  R.  I.,  the  following 
bf)nds  and  shares  of  stock.   sub.icct   to  the  prior   private  .sale   thereof  in 
accordance  with  the  terms  of  said  decree  of  Oct.   17  1914: 
(rt)  the  entire  7,000  shares  of  the  capital  stock  of  th(>  Seaview  RR. 
(/))  the  entire  issue  of  $600,000  5%  1st  M.  Gold  Honds  of  Sea  view  RR..  due 
•luly  1    194S.  with  the  interest  coupons  due  .Ian.   1   1919.  and  all  subse- 
quent coupons  attached  thereto, 
(c)   9,132  shares  of  the  capital  stock  of  the  Providence  &  Danielson  Ry 
(rf)  The  entire  issue  of  ,$600,000  5%   1st  &  Uef.  Mtge.  Gold  Bonds  of  I'rovi- 
dence &  Danielson  Hy.,  dim  May  I    1931,  with  the  interest  coupons  due 
Now   1    191S.  and  all  subsecuient  coupons  altaclied  thereto, 
(fi)  The  <'ntire  96,885  shares  of  the  capital  stock  of  Rhode  Island  Co. 

Each  item  of  stock  or  bonds  will  be  offered  as  a  whole  and  sold  to  the 
highesti  bidder  without  reserve,  (>xcept:  (n)  The  stock  of  the  S(>aview  RU. 
will  be  offered  for  sale  before  the  bonds  of  that  company  are  offered,  and  if 


no  bid  is  received  for  the  stock,  the  bonds  will  not  be  offered.  (6)  The  stock 
of  the  Providence  &  Danielson  Ry.  will  be  offered  for  sale  before  the  bonds 
of  that  company  are  offered,  and  if  no  bid  is  received  for  the  stock  the 
bonds  will  not  be  offered. 

Each  purchaser  before  receiving  any  of  the  said  shares  or  bonds  purchased 
by  him  will  be  required  to  make  an  affidavit  to  the  effect  that  in  making 
such  purchase  the  purchsaer  is  not  acting  for  or  on  behalf  of  the  N.  Y. 
N.  H.  &  Hartford  RR.,  or  in  concert,  agreement  or  understanding  with 
any  other  person,  firm  or  corporation  for  the  control  of  the  corporation 
whose  shares  or  bonds  are  purchased  in  the  interest  of  the  New  Haven  Co. 
but  in  the  deponent's  own  behalf  an  in  good  faith. 

See  also   Providence  &   Danielson   Ry.   above. — V.    Ill,   p.    190. 

St.     Louis-San    Francisco     RR. — Interest    Payments. — 

The  directors  have  declared  a  semi-annual  interest  instalment  of  3%  on 
the  Adju.stment  Mtge.  bonds  and  an  annual  instalment  of  6%  on  the 
Income  Mtge.  bonds,  both  paybale  Oct.  1. — V,  111,  p.  693.  74. 

San  Antonio  Public  Service  Co. — Fare  Increase. — 

Fares  in  San  Antonio  were  increased  from  7  to  8  cents  on  Aug.  16.  Metal 
tokens  are  being  sold  at  foiu-  for  30  cents. — V.  110,  p.  1850. 

San  Joaquin  Light  &  Power  Corp. — New  Plant.— 

The  Kerckhoff  power  plant,  built  at  a  cost  of  approximately  $5, .500.000. 
began  operations  on  or  about  Aug.  16.  The  plant  is  situated  on  the  San 
Joaquin  River  near  Auberry,  about  30  miles  from  Fresno,  and  has  a  maxi- 
mum output  of  plant  amounting  to  50,000  h.p. — V.   Ill,  p.  390. 

Seaview  RR. — Trustees'  Sale. — 

See  Rhode  Island  Co.  above. — \^  110,  p.  2568. 

Staten  Island  Midland  RR. — Citn  Ends  Bus  Linen. — 
According  to  an  announcement  made  by  Commissioner  of  Plant  and 
Structures  Grover  A.  Whalen.  the  municipal  bus  service  maintained  in 
Staten  Island  over  the  company's  lines  since  it  quit  operating  on  Jan.  19 
1920  were  discontinued  on  Aug.  26.  Commissioner  Whalen  gives  as  the 
reason  for  the  discontinuance  of  the  bus  service,  which,  he  sa  d.  would  not 
be  resumed  tmless  "an  unquestionable  right  to  do  so  comes  into  existence 
by  legislative  enactment,"  was  the  action  of  Captain  .John  J.  Kuhn.  receiver 
of  the  Richmond  Light  &  RR.,  in  opposing  the  operation  of  city  buses  on 
lines  paralleling  the  lines  of  the  latter  company. — V.  111.  p.  29.5. 

Tehuantepec  National  Ry. — Interest  Payments. — 

Glyn,  Mills,  Cunie  &  Co.  give  notice  that  they  will  be  prepared  on  and 
after  Sept.  2  1920  to  pay  in  sterling  in  accordance  witn  their  face  value  the 
unpaid  coupons  for  the  seven  half-yearly  payments  of  interest  payaole  on 
Jan.  2  1915,  July  i  1915,  Jan.  2  1916,  .July  1  1916.  Jan.  2  1917.  Julv  1  1917 
and  Jan.  2  1918,  in  respect  of  the  5%  bonds  (coupons  Nos.  20  to  26,  incl.) , 
and  414%  bonds  (coupons  Nos.  11  to  17,  incl.). — V.  105,  p.  2543;  V.  107. 
p.  803;  V.  Ill,  p.  692. 

Twenty-Third  St.  Ry.,  N.  Y.  City.— July  1  Interest.— 

Interest  on  the  Improvement  &  Refunding  Mtge.  50-year  5%  coupon 
bonds,  due  1962,  which  became  due  July  1  la,st,  is  being  paid. — Compare 
V.  Ill,  p.  794,  74. 

Twin   City   Rapid   Transit   Co. — Fare   Increase. — 

The  St.  Paul  City  Council  on  Aug.  20  passed  two  ordinances  one  provid- 
ing for  better  service  and  the  other  granting  the  company  a  6  cent  fare. 
Both  ordinances  become  effective  Sept.  13.  The  company  has  granted  the 
employes  an  increase  in  wages  retroactive  for  30  days. — See  V.  1 1 1 .  p.  794. 

United  Light  &  Rys.  Co, — Earnings. — 

Twelve  Monihs  Endina  July  31 —  1920.  1919.             Ctianges. 

Gross  earnings,  all  sources $11,178,304  $9,847,956  Inc.  SI. 3.30.347 

Operating   expenses    (incl.    maint., 

general  and  income  taxes) 8,023,153  6,918,911  Inc.    1.104.242 

Int.  &  pref.  div.  charges,  sub.  cos..  894,610  903,085  Dec.           8.475 

Int.  charges.  United  Lt.  &  Rys.  Co.  937,973  867,833  Inc.          70.140 

Pro  rata  dl vs.  on  pref.  stock 603,190  606.657  Dec.           3,468 

Balance,  stirplus .$719,377      .$551,470  Inc.        167,908 

— V.  111.  p.  494. 

United   RRs.    of    San   Francisco. — Reorganization. — 

See  Market  Street  Railway  above. — V.  Ill .  p.  390. 

Wabash- Pittsburgh  Terminal  Ry.  Co. — Notice  to  Own- 
ers of  2d  Mtge.  Bonds  Deposited  with  Committee. —  . 

The  committee  of  holders  of  4%  2d  Mtge.  bonds  makes  substantially  the 
following  announcement: 

The  deposit  agreement  of  2d  Mtge.  bonds,  dated  June  2  1908,  was  ter- 
minated June  28  1915  when  the  committee  approved  the  plan  of  reorgani- 
zation. A  large  number  of  these  bonds  have  not  been  reclaimed  by  the 
holders  of  certificates  of  depo.sit.  The  Mtge.  has  been  foreclo.sed  and  .vour 
rights  under  the  plan  have  expired.  Charges  have  accrued  against  these 
bonds  and  an  expense  of  about  $1,600  per  year  is  being  inciu-red  in  further 
holding  them  with  Guaranty  Trust  Co.  of  N.  Y.  as  depositary. 

Unless  reclaimed  by  the  owners  before  Sept.  1  1920.  these  bonds  will  be 
dispo-sed  of  by  Guaranty  Trust  Co.  of  N.  Y.  at  public  sale  to  satisfy  the  lien 
of  and  meet  the  charges  now  due  to  the  committee  and  depositary.  Charges 
will  be  waived  as  to  the  holders  of  certificates  ret lainiing  their  bonds  on  or 
before  Aug.  31  1920.  [Signed:  Alexander  J.  Hemphill.  Andrew  J.  Miller 
and  Albert  H.  Wiggin.]— V.  111.  p.  794. 

Westchester  Street  Ry. — To  Abandon  Line. — 

The  Company  and  Ij.  S.  Miller,  receiver  have  applied  to  the  New  York 
J*.  S.  Commission,  for  approval  of  the  action  of  the  company  on  June  29 
in  a  declaration  of  abandonment  of  the  Westchester  A\"e.  and  Mamaroneck 
Ave.  lines  on  the  ground  that  "they  are  no  longer  necessary  for  successful 
operation  of  its  road  and  the  convenience  of  the  public." — V.  Ill .  p.  590. 

Wilmington  &  Philadelphia  Traction  Co. — Fare  Incr. 

The  Board  of  Public  Utility  Commissioners  of  the  City  of  Wilmington. 
Dela.,  authorized  the  company,  effective  Aug.  17.  to  charge  a  straight  fare 
of  8c.  per  passenger  and  have  also  reconuuended  that  the  company  sell 
tickets  at  the  rate  of  4  for  30c.  The  old  rate  of  fare  was  7c.  cash  with  4 
tickets  for  25c.  Company  is  one  of  the  most  important  subsidiaries  of  the 
American  Railways  Co. — V.  106,  p.  2651 . 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  on  a  preo(^ding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concurrently  or  as 
early  as  practicable  after  the  matter  becomes  public. 

Profiteer!!  Warned  as  lo  Freight  Rise. — See  N.  Y.  "Times."  Aug.  22. 

.■Xpplication-for  Freight  Increases. — (1)  Telephone  charges  in  N.  Y.  City. 
See  "Current  Rvonts''  above.  (2)  Express  rates.  See  American  Railway 
Express  Co.  below. 

Ncir  Grain  Kale  b\i  Water. — The  I.-S.  <\  Commission  on  .Vug.  25  at  re- 
quest of  RRs.  and  shinpers  reduced  the  increase  in  gr;iin  rates  by  water  to 
s(-aboard,  from  Buffalo.  N.  Y.,  Erie,  Pa.  and  Fairi>ort.  O..  to  .30%  on 
domeslic  and  25%.  on  export  grain  (instead  of  flat  40'";),  making  saving  of 
about  3c.  per  100  lbs.  over  rail  routes,  in  interest  of  free  niovenient  of  traffic. 
N.N'.  "Times,"  .\ug.  2(). 

Higher  Rales  for  Atlantic  Coast  and  Gulf  Steam.'<hip  Lines. — U.  S.  Shipping 
Board  on  Aug.  24  authorized  higher  rales  for  this  service,  effective  Jan,  1. 
on  freight  up  to  10'*^.,  on  passengers  '20  to  33  1-;?%  . — "N.  V.  Times" 
Aug.  25.      (For  increased  fare  on  Pacific  set>  "N  .  T  .  Times  "  Aug.  21  and  23.) 

Local  Eipressnien  in  N.  Y.  CiluOul  on  Strike. — The  employees  of  We,st<-ott 
Express  Co.  and  N.  Y.  Transfer  Co..  together  suppost-d  to  handle  .W;  of 
th(>  baggage  delivery  of  N.  Y.  City,  went  on  st  rike  Aug.  23  for  an  eight  hour 
day  and  higher  wages,  amounting  to  about  50'~;-.  N.  Y.  "Tiuicj;.  "  Aug. 
24  to  27. 

,\nthracilc  Coal  Report. — The  Anthracite  Connnission.  appointed  by 
rrcsidcnt  Wilson  to  settle  the  wage  controversy  in  the  anthracite  field,  has. 
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filed  both  majority  and  minority  reports.  The  majority  report  is  said  to 
favor  grantmg  40  %  of  the  wage  increases  demanded.      "Fin.  Am.."  Aug.  25. 

Coal  Prices. — (1)  Attorney  General  on  Aug.  23  orders  prosecution  of 
dealersfor  unfair  prices,  or  practices;  N.  Y.  "Times."  Aug.  24.  (2)  Federal 
Commission  finds  for  entire  country  (680  operators)  cost  of  coal  f.  o.  b.. 
averages  $2  77  per  ton  and  sales  .$2  31;  for  Pocahontas  field,  \V.  Va.,  S2  17 
and  S3  01  respectively;  for  Penn.  field  (135  operators),  $2  87  and  S3  80 
respectively.  Delivered  at  Hampton  Roads,  the  W.  Va.  coal,  it  is  claimed. 
Tvould  represent  a  cost  of  about  S5  40  per  net  ton;  N.  Y.  "Times,"  Aug. 
25,  26  and  27.  (3)  Following  this  report  on  Aug.  23  a  sharp  break  occurred 
in  the  price  of  bituminous  coal  induced  it  is  said  by  embargoes  and  congestion 
at  piers.  Fairmont  gas  coal  fell  from  about  Sr2.50  to  around  88  and 
central  Pennsylvania  coal  from  S13.50  the  recent  high  to  $11. — Phila. 
News  Bureau  Aug.  23." 

Other  Prices. — (1)  Silver  in  Jan.  1920  at  -SI  37  per  ounce  and  in  June  at  80 
cents  again  in  neighborhood  of  .81 — "Boston  News  Bureau,"  Aug.  21. 
(2)  Sugar  (recently  up  to  22  cents)  is  offered  by  independent  refiners  an 
Aug.  24  at  17.  Am.  Sugar  Ref.  Co.  wtUidraws  from  market. — "Ev.  Post" 
Aug.  24;  compare  "N.  Y.  Times"  Aug.  21,  22  (p.  5)  and  24.  (3)  For  de- 
cline in  price  of  cotton  and  lead  and  advance  in  oil  see  "Commercial 
Epitome"  on  a  subsequent  page.  (4)  Market  for  coffee,  see  "N.  Y.  Times," 
Aug.  22.  Sec.  2,  p.  10.     (5)  Increase  in  price  of  "Montreal  Gazette"  made  oc. 

Coal  Wages. — (1)  Indiana  miners  on  Aug.  24  receive  substantially  higher 
wages,  effective  Aug.  16  and  are  ordered  back  to  work;  N.  Y.  "Times," 
Aug.  25.  (2)  Illinois  miners,  it  is  said,  will  receive  a  further  .f  1  50  per  day 
making  S7  50  for  8  hours.  (3)  In  Kansas  the  miners  who  demanded  a 
five-day  week  and  a  six  hour  day  have  been  reported  ordered  back  to  work. 

Mexican  Oil  Taxes. — The  Mexican  Government  believing  that  the  various 
foreign  oil  companies  operating  in  Mexico  have  been  understating  the  value 
of  their  export  oil  for  purposes  of  taxation,  has  been  bringing  pressure  to 
compel  full  settlement.  See  N.  Y.  "Times,"  Aug.  21,  23,  25  and  27,  and 
compare  Issues  for  Aug.  13  and  15. 

Matters  Noted  in  "Chronicle"  of  Aug.  21. — (1)  Foreign  oversupplies  re- 
ported, p.  742.  (2)  U.  S.  Grain  Corporation  reduces  capital  to  .$50,000,000, 
p.  746.  (3)  Cases  of  allcfiud  profiteering,  p.  747.  (4)  Right  to  requii'e  coal 
reports,  p.  747.  (5)  Pliiladrlpliia  stand  as  to  open  shop,  p.  747.  (6)  Arbi- 
tration under  N.  Y.  iWalton)  law,  p.  753.  (7)  Express  rates,  I2l'i% 
advance,  p.  754-5.  (8)  Suspension  of  preferential  rates  on  American 
ships,  p.  755.  (9)  Purposes  of  merchant  Marine  Act.  p.  756.  (10)  Pitts- 
burgh basis  steel  price  upheld,  p.  759. 

All  America  Cables,  Inc. — Landings  in  Cuba,  &c. — 

The  Cuban  Government  has  granted  the  company  the  right  to  land  four 
cables  on  the  coast  of  that  country,  which  it  is  believed  will  lead  to  better 
communication  between  Cuba  and  the  United  States  and  Cuba  and  Central 
and  South  America.  Hitherto  Cubans  to  reach  Central  and  South  America 
have  had  to  cable  by  way  of  New  York. 

Additional  cable  facilities  in  the  Rejaublic  of  Colombia  are  announced 
by  the  company ,  which  recently  completed  the  laying  of  a  cable  from  Colon, 
Panama,  to  Cartagena,  Colombia.  The  cable,  which  is  not  yet  open  for 
traffic,  is  about  315  miles  in  length  and  is  of  the  duplex,  high-speed  type. 
At  Colon  it  will  connect  with  the  main  lines  of  the  All  America  system  from 
New  York  to  the  West  and  east  coasts  of  South  Amei'ica. — V.  Ill,  p.  590. 

American  &  British  Manufacturing  Corp.,  N.  Y. — 

To  Authorize  $1,000,000  Convertible  Mortgage  Bonds  or 
Notes. — New    Stock. — 

The  stockholders  will  vote  Sept.  8  on  (1)  authorizing  $1 ,000,000  bonds  or 
notes  to  be  secured  by  Mtge.  covering  the  property  and  franchises  (2)  on 
giidng  the  purchasers  of  such  bonds  or  notes  the  right  to  convert  the  principal 
thereof,  into  the  stock  of  this  corporation,  (3)  on  increasing  either  or  both 
classes  of  the  stock  as  then  determined  for  such  conversion  pri\'ilege  (4) 
on  increasing  the  Common  stock  in  addition  to  the  stock  necessary  for  such 
conversion  by  a  further  5,000  shares  of  common  stock  (5)  on  authoriing 
the  directors  to  pledge  the  whole  or  any  part  of  such  bonds  or  notes  and  to 
borrow  money  on  same,  or  to  sell  the  same  or  any  part  thereof  together 
with  said  increased  stock  not  so  increased  for  conversion.  J.  C.  Stanley  is 
President,  and  C.  W.  Waller,  Secretary.  N.  Y.  office  room  1505  120 
Broadway. — V.  109,  p.  1462. 

American  Cyanamid  Co.,  N.  Y.  City. — Company's  Pro- 
posal to  Buy  30%  of  Pref.  Stock  at  $60  and  Divs.  on  or  Before 
Oct.  1 — Annual  Report. — 

The  preliminary  circular  of  July  29  1920  states  that  the  directors  have 
authorizea  the  Trea.surer  prior  to  3  p.  m.  Oct.  1  to  purchase  30%  of  the  out- 
standing Pref.  stock  from  holders  of  record  on  Aug.  16  at  .S60  per  share, 
plus  accrued  and  unpaid  dividends,  payable  in  N.  Y.  exchange,  upon  the 
deposit  of  the  .shares  (properly  endorsed  with  endorsement  guaranteed) 
with  the  Guaranty  Trust  Co.,  140  Broadway.  N.  Y.  City.  Formal  offer 
will  be  mailed  shortly. 

In  case  the  entire  30%  (23.983  shares)  of  said  Pref.  stock  is  not  purchased 
in  response  to  this  offer,  the  Treasurer  is  directed  to  purchase  the  remainder 
of  said  30  %  of  the  Pref.  stock  at  not  exceeding  said  price  from  any  holders. 

Compare  "Financial  Reports"  on  a  preceding  page  and  V.  Ill,  p.  794. 

American  Hide  &  Leather  Co. — Profit-Sharing  Plan. — 

The  shareholders  will  vote  Sept.  1  on  the  following  profit  sharing  plan, 
approved  by  the  board  July  27: 

"(a)  The  President  and  the  Vice-Presidents  are  to  be  given  participation 
in  profits  as  hereinafter  stated,  in  proportion  to  their  salaries  with  the  right, 
however,  to  the  board  of  directors  to  fix  upon  another  method  of  division 
in  the  event  of  additional  Vice-Presidents  being  elected  the  limitations  in 
(c)  on  payments  into  the  profit-participation  fund  shall  be  modified  so  as 
not  to  curtail  the  profits  of  the  existing  officers  by  reason  of  such  elections. 

"(6)  From  the  net  profits  in  each  year,  after  the  payment  of  all  taxes  and 
charges  other  than  income  taxes  and  exce.ss  profit  taxes,  and  after  providing 
a  reasonable  but  adequate  charge  for  depreciation,  there  shall  be  deducted 
the  stun  of  $1 ,600,000,  plus  8%  on  all  additional  capital  that  may  hereafter 
be  invested  in  the  business. 

"(c)  Whenever  the  net  profits,  less  $1,600,000  and  interest  on  additional 
capital  invested,  arrived  at  as  in  (b),  shall  amount  to  not  exceeding  $1,500,- 
000,  7K  %  thereof,  or  not  exceeding  .$112,500,  shall  be  credited  to  a  profit- 
participating  fund  which  is  to  be  distributed  to  those  entitled  thereto  within 
30  days  after  the  stockholders'  annual  meeting  excejit  as  and  to  the  extent 
hereinafter  stated.  5%  of  all  net  profits  in  excess  of  the  $1,500,000  above 
named,  shall  likewise  be  credited  to  the  profit  participating  fund  and  dis- 
tributed as  above  stated,  provided,  however,  that  such  5%  shall  not  in  any 
year  exceed  $50,000  or  (say  5%,  of  .$1,000,000).  Of  net  profits  as  above 
defined  in  excess  of  $2,500,000  234%  shall  be  credited  to  the  profit-parti- 
cipating fund  and  distributed  as  above  defined. 

"(d)  If  in  any  year  net  profits  as  above  defined  shall  be  less  than  $1 .600,- 
000  plus  8%  on  the  amount  of  additional  capital  as  above  stated,  the  de- 
ficiency is  to  be  carried  forward  and  before  any  further  distribution  be 
made  such  deficiency  must  be  made  good  out  of  future  profits. 

"(e)  No  payment  shall  be  made  in  any  fiscal  year  so  long  as  dividends  for 
that  year  to  the  extent  of  7%  on  the  outstanding  Preferred  stock  may  re- 
main unpaid  or  unprovided  for.  In  such  case  the  amount  withheld  shall 
nevertheless  be  credited  to  the  profit-participation  fund  but  shall  be  dis- 
tributed only  when  all  such  arrears  of  dividends  of  7  %  per  annum  shall  have 
beenlpaid  or  provided  for,  and  immediately  thereupon  the  amount  withheld 
shallibe  paid." — V.  Ill,  p.  495. 

American     International     Corp. — Government     to    Sell 

Hog  Island  Shipyard. — 

Admiral  Wil'iam  A.  Benson,  President  of  the  Shipping  Board,  has  an- 
nounced that  sealed  bids  for  the  Hog  Island,  Pa.,  shipyard,  which  has  been 
operated  by  the  American  International  Corp.,  where  nearly  1,000,000  tons 
of  the  new  United  States  cargo-carrying  merchant  marine  were  built,  or  are 
now  under  construction,  will  be  received  up  to  5  p.  m..  Sept.  20,  and  will  be 
opened  in  the  offices  of  the  Supply  and  Sales  Division  of  the  Emergency 
Fleet  Corporation,  Washington,  at  10  o'clock,  Sept.  21. — V.  Ill,  p.  495. 

American-La  France  Fire  Engine  Co.,  Inc. —  To  Create 
SI ,000,000  Additional  Pref.  Stock,  All  or  Part  for  Employees. 
The  stockholders  will  vote  Aug.  25  (1)  on  increasing  the  authorized  capital 
stock  .$4,950,000  to  $5,9.50,000,  by  raising  the  authorized  amount  of  Pref. 
stock  from  $2,000,000  to  .$3,000,000,  (2)  on  consenting  to  the  issue  of  all 
or  any  parts  of  the  said  additional  stock  from  time  to  time  to  the  employees 
under  such  restrictions,  if  any,  as  the  directors  may  impose,  (3)  on  authoriz- 
ing the  board  to  sell  for  property  or  to  offer  to  the  stockholders  any  part  of 
guch  additional  stock  as  may  not  be  reserved  for  or  issued  to  employees. 


Swartwout  &  Appenzellar,  the  fiscal  agents  of  the  company,  writing 
on  Aug.  23.  say:  "This  issue  permits  the  authorization  of  .some  Pref.  stock 
to  be  sold  to  the  employees  of  the  company  who  have  just  completed  the 
payment  of  .$400,000  Liberty  bonds  through  small  savings  from  wages. 
The  men  have  voluntarily  askec  that  the  company  permit  them  to  continue 
such  savings  and  to  purchase  Pref.  stock  of  the  company.  As  no  stock  was 
available,  it  is  intended  to  authorize  it  for  this  purpose.  The  management 
estimates  that  75%  of  the  employees  will  become  stockholder.s — a  situation 
most  helpful  in  these  days  of  labor  unrest  and  always  tending  toward  greater 
shop  efficiency." — V.  111.  p.  590. 

American  Railway  Express  Co. — Rate  Increases. — 

The  company  has  applied  to  the  Inter-State  Commerce  Commission  for 
further  increase  of  15%.  in  expre.ss  rates  to  meet  Increased  wages,  &c.  On 
Aug.  11  the  Commission  granted  the  express  companies  an  increase  of 
12 '2%.     See  pages  754  and  755  in  last  week's  "Chronicle." — V.  Ill,  p.  794. 

American  Ship  &  Commerce  Corporation,  New  York. 

— Offer  to  Purchase — Financial  Statement. — 

See  Shawmut  SS.  Co.  below  and  "Financial  Reports"  above. 
The  Corporation  has  announced  that  the  fir.st  ship  to  sail  out  of  the 
Port  of  New  York  under  the  new  working  agreement  between  the  corpora- 
tion and  the  Hamburg-American  Line  ^all  clear  for  Hamburg  on  Aug. 
31;  also  that  if  present  plans  do  not  miscarrj%  a  vessel  of  the  same  line  will 
leave  Hamburg  for  New  York  simultaneou.sly. — V.  Ill,  p.  794. 

American  Spirits  Mfg.  Co. — Bonds. — 

The  $265,000  First  Mtge.  6%  gold  bonds,  due  as  extended  to  Sept.  1  1920 
will  be  paid  at  matmity  at  the  Bankers  Trust  Co.,  16  Wall  St.,  N.  Y.  City. 
— V.  105.  p.  1421. 

American  Steel  Foundries  Co. — June  Earnings. — 

Earnings  for  June,  before  taxes,  were  approximately  $712,000.  and 
after  all  charges  and  Federal  taxes  $502,000.  Compare -with  semi-annua 
statement  in  V.  Ill,  p.  591. 

American  Stores  Co.,  Philadelphia. — July  Sales. — 

1920 — -Jvlij — 1919.  Ir>crease.\      1920— 7  Mos. — 1919.         Increase. 

$9,202,807       .$7,304,749       $898,0.58 1$60.500, 560  .$42,521,805  $17,978,755 

Gross  sales  for  the  year  ending  Dec.  31  1919  were  $76,401,889,  and  in 
1918  $62,315,465.— V.   110,  p.  2077. 

American  Tel.  &  Tel.  Co. — Contemplates   No  Financing. 

"As  an  explanation  of  the  persistent  rumors  that  the  American  Telephone 
&  Telegraph  Co.  is  about  to  do  some  financing,  it  may  be  said  that  it  is 
quite  possible  that  one  or  two  local  companies  of  the  Bell  system  may  raise 
money,  to  a  relatively  small  extent,  between  now  and  the  end  of  the  year, 
to  take  care  of  the  extraordinary  demand  for  new  business  in  their  re- 
spective localities . 

"No  financing  by  the  parent  company  (American  Telephone  &  Telegraph) 
is  contemplated  at  the  present  time."  ("WallStreet  Journal.") 

Agreement  with   General   Electric  Co.   to  Exchanae  Licenses, 

Patents,  &c. — Acquire  Minority  Interest  in  Radio  Corp.  of  Am. 

See  Radio  Corp.  of  America  below. 

Application  for  Horizontal  25%  Advance  in  Rates  in  N .  Y. 
See  "Current  Events"  on  a  preceding  page. — V.  Ill,  p.  795 

Arkansas  Natural  Gas  Co, — Initial  &  Extra  Dividends. 

The  directors  have  declared  an  initial  dividend  of  2%  and  an  extra  divi- 
dend of  3%  on  the  Common  shares,  both  payable  Oct.  1  to  hslders  of  rec- 
ord Sept.  15.     Compare  V.  Ill,  p.  795. 

Atlantic  Refining  Co. — Earnings. — 

The  consolidated  statement  of  earnings  for  the  six  months  ended  June  30 
1920  will  be  found  in  the  advertising  columns  of  this  issue; 

Gross   income $60,160,170  Insur.  and  other  reserves.      $431,585 

Raw  mat'l,  op.  exp..  &c_   55,249,142  Fed.  taxes  (6  mos. '20  est.)     1.082,132 


Net  income $4,911,028      Net  profit $3,782,554 

Other  income 385,243  Dividends 1,177.589 


Totalincome $5.296,27ll     Balance,  surplus $2,604,965 

Total  surplus  June  30  1920 $58,929,418 

For  the  calendar  year  1919.  net  earnings  before  Federal  taxes  aggregated 
$13,623,669;«1919  Federal  taxes(  est.),  $4,752,623;  di\'idends.  $1,000,000; 
balance,  siu-plus.  $7,871,046;  total  surplus.  $56.324,454. — V.  Ill,  p.  795. 

Bethlehem  Motors  Corp. — Receiver  Appointed. — 

Judge  Dickinson  in  the  V .  S.  District  Coiu-t.  Pbila..  on  Aug.  25  appointed 
Clinton  E.  Woods  receiver  on  the  application  of  Keck  &  Brother,  lumber 
dealers,  of  Allentown,  Pa.  The  suit,  filed  by  Keck  &  Brother,  was  a  friendly 
one  instituted  at  conferences  between  the  principal  creditors  and  the 
contpany's  officers.  The  difficulties  of  the  company  are  ascribed  as  being 
due  to  insvifficient  working  capital  and  lack  of  cash  to  meet  maturing 
obligations.  It  is  alleged  by  counsel  for  both  creditors  and  the  corporation, 
that  it  is  solvent,  having  assets  of  .$4,900,000  and  liabilities  amounting  to 
$3,000,000.  About  $1,700,000  is  owed  to  banks,  including  institutions  in 
New  York,  Boston  and  Chicago,  of  which  .$1,300,000  is  practically  nnse- 
cm-ed.  Merchandise  creditors'  claims  amoimt  to  $600,000  Counsel 
stated  to  the  court  that  the  company  had  put  too  much  capital  into  devel- 
opment of  the  plant  and  did  not  have  enough  for  proper  operation.  About 
l.COO  men  are  employed  at  the  plants,  many  of  whom  are  stockholders. 
— V.  110,  p.  467. 

Cambria  Steel  Co. — Usual  }/2%  Extra  Dividend. — 

The  usual  extra  dividend  of  14  otl%  has  been  declared  on  the $45,000,000 
Capital  stock  in  addition  to  the  regular  quarterly  di\idend  of  1 34  % .  both 
payable  Sept.  15  to  holders  of  record  Aug.  31. — V.  110,  p.  2195. 

Canadian  Pacific  Lumber  Co. — Plans  of  Reorganization. 

A  bondholders'  comim'ttee  appointed  July  8  1920  has  formulated  a  scheme 
of  reorganization  wliich  bondholders  are  invited  to  support  by  depositing 
their  bonds  with  the  London  Joint  City  &  Midland  Bank.  Ltd..  50  Old 
Broad  St.,  E.  C.  2,  immediately,  and  by  subscribing  at  par  (10%  down) 
on  or  before  Aug.  21  to  the  extent  of  at  least  50%^  of  their  present  holdings 
for  10%  First  Debentures  of  a  new  company  which  will  be  formed  if  and 
when  the  bondholders'  committee  purchases  the  property.  The  rew  com- 
pany will  probably  oe  registered  under  the  laws  of  British  Columbia  with  a 
capital  not  exceeding  (1)  $3,500,000  Common  stock;  '21  $1,050,000  income 
bonds  carrying  interest  at  6%  otit  of  any  balance  at  the  credit  of  profit  and 
lo.ss  at  the  end  of  each  year,  and  redeemable  by  lot  at  par.  or  by  purchase 
under  par,  after  the  new  10%  First  Deoentiu'es  have  been  redeemed;  and 
(3)  £200,000  in  10%,  Fir.st  Debentures,  secured  by  a  first  floating  charge, 
and  repayable  at  125%  on  Dec.  31  1930,  unless  previously  redeemed  by 
drawings  at  that  price  or  by  purchase  under  that  price  by  the  application 
of  not  less  than  80%  of  the  net  proceeds  of  reahzations. 

Subscribers  will  receive  10%  First  Debentiu-es  at  par  with  a  bonus  of 
$500  of  Common  stock  for  each  £50  Debentures  subscribed  and  allotted. 
Depositors  will  receive  for  each  £100  bond  of  the  existing  company  deposi- 
ted, with  the  coupons  due  Aug.  1  1914  (or  deferred  warrants),  and  subse- 
quent cotipons  attached;  $250  6%  Income  bonds,  and  8250  Common  stock 
of  the  new  company.  Holders  of  coupons  due  Feb.  1  1914  will  receive  for 
each  £3  Coupon  deposited  $15  6%  income  bonds  and  .$15  Common  stock. 
Each  depositor  of  £100  bond  of  the  existing  company  who  subscribes  and 
is  allotted,  sav,  f.50  debentiu-es  of  the  new  company  would  receive:  f50 
10%  First  Deoentures.  $2.50  6%  Income  bonds,  and  $750  Common  stock 
in  the  new  company.  The  committee  reserve  the  right  to  allocate  some 
amount  of  Common  stock  to  certain  parties  whose  interests  in  the  future 
of  the  company  it  may  be  well  to  secure.  London  "Stock  Exchange  "^^  eekly 
Official  Intelligence."     Compare  V.   104,  p.   1803. 

Central  Petroleum  Co. — Officers — Directors. — 

The  directors  of  the  Union  Oil  Co.  of  Delaware  having  acquired  the  control 
of  this  company  in  Julv  have  elected  the  followng  officers  and  directors; 

Officers:  President,'  C.  H.  Schlacks,  President  of  the  Union  Oil  Co.  of 
Dela.;  Vice-Presidents,  D.  F.  Connolly,  President  of  the  Wolverine  OU  Co.. 
and  Henrv  Lockhart,  Jr.,  of  the  Goodrich-Lockhart  Co.;  Secretary,  C.  fc. 
Fosdick;  treasurer,  H.  F.  Osborn.  Jr.,  Secretary  and  Treasurer  respectively 
of  the  Union  Oil  Co.  of  Dela.  „  „  ,     , 

Directors:  C.  H.  Sabin.  C.  H.  Schlacks,  Charles  Hayden,  Henry  Lock- 
hart,  Jr.,  D.  F.  Connolly,  George  C.  Priestly  and  Irwin  Untermeyer. 
—V.  Ill,  p.  796,  789. 
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Central  Sugar  Corp.— To  Create  $4,000,000  Note  Issue. 

The  stockholders  will  vote  Sept.  15  (n)  on  authorizing  the  issuance  of 
S4, 000.000  8%  10- Year  Convertible  Gold  Notes,  to  be  dated  Oct.  1  1920. 
to  mature  Oct.  1  1930:  red.  all  or  part  at  such  prices,  &c.,  as  may  be  pre- 
scribed in  indenture.  The  notes  are  to  be  convertible  at  any  time  prior  to  and 
incl.  Oct.  1  192.5,  or  in  each  case  until  earlier  redemption  thereof,  into  the 
Common  stock  of  no  par  value  on  the  basis  of  par  for  the  notes  and  $40 
per  share  for  the  Common  stock;  (b)  on  authorizing  the  directors  from  time 
to  time  to  authorize,  in  accordance  with  law.  an  increase  of  the  number  of 
shares  of  Common  stock  of  no  par  value  sufficient  to  meet  the  conversion 
when  made. 
Data  of  Letter  of  Pres.    Charles  J.    Welch.     Dated  Aug.   23   1920. 

While  the  formal  report  for  the  fiscal  year  ended  .Tune  30  1920,  will  not 
be  ready  for  some  time,  preliminary  figures  indicate  net  earnings  for  the 
1919-1920  campaign,  including  those  of  the  Central  Fe  (whose  stock  is 
owned  by  the  Central  Sugar  Corp.),  in  excess  of  SI. 250, 000.  This  result 
has  been  obtained  through  a  production  of  185,399  bags  of  325  pounds 
each  and  an  average  price  of  12  cents  realized  per  pound.  In  addition  to 
this  production  there  were  sold  30,000  tons  of  cane,  equivalent  to  about 
22,000  bags  of  sugar,  to  other  centrals  because  the  inadequate  capacity 
of  the  plant  and  railroad  prevented  the  conversion  of  this  cane  into  sugar. 

The  manager  estimates  that  the  cane  supply  available  for  the  factory 
for  1920-1921  will  be  about  450,000  tons,  or  sufficient  for  the  production 
of  300.000  bags  of  sugar.  The  additions  to  the  factory  and  the  railroad 
now  under  way  .should  be  sufficient  to  provide  adequately  for  the  total  cane 
supply,  although  it  is  expected  that  for  the  next  year,  due  to  the  probable 
delay  in  the  receipt  of  machinery  already  ordered  on  account  of  transporta- 
tion and  manufacturing  conditions,  the  total  amount  manufactured  will 
probably  not  exceed  275.000  bags.  The  present  situation  in  the  world's 
supply  of  sugar  indicates  the  continuation  of  a  relatively  high  price  for  sugar 
for  a  period  of  years  and  with  the  increased  output  of  the  factory  the 
prospects  for  next  year  may  be  regarded  as  particular! v  good. 

The  annual  report  of  last  year  (V.  109,  p.  2437)  called  attention  to  the 
early  necessity  of  pennanentlv  financing  the  81,200,000  7%  Gold  Notes 
due  March  1  1921,  and  the  $550,000  advances  made  by  bankers.  These 
borrowings  were  caused  by  the  higher  costs  and  the  nec^sity  of  developing 
the  property  toward  its  economic  capacity. 

The  foregoing  conditions  and  the  excellent  possibilities  opened  up  by 
the  greatly  increased  amount  of  newly  planted  cane  require  the  expenditure 
of  a  still  larger  sum  to  complete  the  program.  Owing  to  the  inadequate 
service  furnished  by  the  public  railroads  in  Cuba,  it  is  further  essential  that 
the  supply  of  plantation  locomotives  and  cane  cars  be  increased.  The 
anticipated  production  also  requires  certain  important  factory  enlargements. 

The  largest  crop  Central  Fe  ever  made  prior  to  its  acquisition  by  the 
Central  Sugar  Corp.  was  150,646  bags.  Since  that  time  the  capacity  of 
the  factory  and  the  available  supply  of  cane  have  been  very  greatly  in- 
creased. With  the  additions  to  be  made  during  the  current  year,  this 
capacity  will  have  been  practically  doubled. 

The  previous  borrowings  and  the  additional  improvement  requirements 
aggregating  $1,250,000,  must  be  consolidated  and  funded  before  the  be- 
ginning of  the. new  crop  and  the  creation  of  above  note  issue  is  absolutely 
necessary  as  a  means  to  that  end.  Owing  to  the  high  prices  of  sugar  and 
of  all  supplies  and  materials,  working  capital  must  be  much  larger  than 
formerly.  Moreover,  the  colonos.  or  cane  farmers,  must  be  financed  to 
an  increasingly  greater  extent.  These  larger  cash  requirements,  combined 
with  the  necessity  of  capital  financing,  make  any  payments  on  account  of 
back  dividends  on  the  Preferred  stock  inadvisable  at  this  time,  despite 
the  large  profits  made  last  year. 

If  the  financing  now  proposed  can  be  successfully  consummated ,  it  should 
make  possible  the  restoration  of  the  Preferred  stock  to  a  cash  dividend 
basis  at  an  early  date  and  will  place  the  company  in  a  position  where  it 
should  be  able  to  take  full  advantage  of  the  bright  prospects  for  the  coming 
season. 

[It  is  the  unanimous  opinion  of  Spencer  Trask  &  Co..  A.  B. Leach  &  Co.. 
J.  G.  White  &  Co.,  Inc.,  Boettcher,  Porter  &  Co.,  that  the  contemplated 
action  is  not  only  to  the  best  advantage  of  both  the  Preferred  and  Common 
shareholders,  but  that  it  offers  the  only  feasible  solution  of  the  company's 
problems.] — V.  110,  p.  264. 

Chalmers  Motors  Corp. — Readjustment  Plan  Under  Way. 

See  Maxwell  Motors  Co.  below. — V.  Ill,  p.  695. 

Chesapeake  &  Potomac  Telephone  Co. — Rates. — 

The  Maryland  P.  S.  Commission  in  a  decision  recently  handed  down 
fixing  and  readjusting  the  company's  rates  fixed  $16,725,532  as  the  valu- 
ation of  the  company's  properties  instead  of  $17,206,532  claimed  by  the 
company.  The  new  rates  will  enable  company  to  earn  only  5.30%  on  its 
investment  in  the  State. — V.  106,  p.  1129. 

Chicago  Pneumatic  Tool  Co. — Earnings. — 

Six  Months  ending  June  30 —  1920.  1919. 

Gross   earnings S2.679.170     SI. 819. 226 

Gen.,  semng&  admin,  exp.  &  pro V.  for  Fed.  taxes.     1.594.238  976.310 

Net  earnings $1,084,932        $842,912 

Other  income   12,480  10,283 

Totalincome $1,097,412  $853,195 

Interest  and  other  charges 281,281  284,853 

Depreciation  and  renewals 182,833  269,152 

Dividends (4%)422,616  (3)193,464 

Balance,  surplus $210,682        $105,726 

— V.  110,  p.  2659. 

Cities  Service  Co. — Series  "C"  Debentures — Dividends. — 

The  directors  have  extended  to  holders  of  Series  C  7%  Conv.  gold  Debs, 
of  record  July  1  the  privilege  of  converting  on  Sept.  1  or  the  first  day  of  any 
month  thereafter,  1(3%  of  such  debentm-os,  this  being  the  seventh  such  par 
tial  privilege  of  conversion  extended  to  the  holders  of  these  debentures,  which 
will  become  entirely  convertible  on  Jan.  1  1921.  See  also  advertisement 
on  a  preceding  page  f)f  this  issue.  - 

The  regular  monthly  cash  dividends  of  y,  of  1%  on  the  6%  Cumul. 
Pref.  stock,  the  Pref.  "B"  stock  and  the  Common  stock  and  also  the  regular 
monthly  dividend  of  1  !.;  ';;  on  the  (^omnion  stock  payable  in  Common  stock 
at  par,  have  all  been  declared  payable  Oct.  1  to  holders  of  record  Sept.  15. — 
V.  111.  p.  695.  ,592. 

Continental  Candy  Corporation. — Earnings. — 

Six  \lo7iths  enclinc  June  30 —  1920.  1919. 

Net  sales $2,205,107     $1,985,644 

Cost  of  sales 1,523,389       1.403,(548 

Gross  profit  on  salas_.. $681,718        .$581,996 

■Selling  and  admiui.stratlon  expenses 237,816  165.685 

Net  profit  before  deducting  Federal  taxes $443,902        $416,310 

— V.  110,  p.  2660. 

Crex  Carpet  Co. — Earnings. — 

Years  endinr  June  HO—  1919-20.      1918-19.      1917-18. 

Net  after  deprccialion.  Federal  taxes,  &c_ .$447,043     $307,256     $195,341 
—V.  109,  p.  1463. 

Dominion  Bridge  Co.,  Montreal. — New  Director. — 

Howard  Murray.  Vice-President  of  the  Sliawinigan  Water  &  Power  Co.. 
has  been  elected  a  director. — V.   110,  l>.  2079. 

Dorris  Motors  Corp. — Receiver  Asked. — 

A  press  roijort  states  that  lour  stockholders  of  the  Corporation,  a  $3,000.- 
000  concern  organized  last  January  .filed  proceedings  on  Aug.  25  in  Circuit 
Court  asking  a  receiver  for  the  corporation. 

Dow  Chemical  Co.,  Midland;  Mich. — Extra  Dividend. — 

An  extra  dividontl  of  1  'i  ',,'  w  a.*;  paid  .\ug.  ll'i  to  holders  of  record  Aug.  5 
on  tlie  Common  slock  (.SI. 500. 000  outslaiidingl  in  addition  to  the  usual 
quarterly  dividend  of  1 ''4  ' ;  .  I'^xlra  dividi-nds  of  1  M ';;  have  been  paid 
quarterly  .since  May  1919. — V.  109.  j).   1S91. 

Dunn  Petroleum   Corporation,   Bartlesville,    Okla. — 

The  shareholders  will  M)tea(  Dovii-.  Dela  .  011  Sept  10  l<t2().  ilt  Oi\ 
consolidating  the  Dunn  I'elrolouin  Corporation  aixl  the  Lake  Park  Refining 
Co.  into  a  new  conip.iiiy  to  be  known  as  the  Meridian  Pctroleinn  Corpora- 
tion, and  the  arqxiisition  by  the  new  company  of  the  Davenport  Petroleum 
Co.:  (2)  on  increasing  the  authorized  Capital  stock  of  Dunn  Petroleum 
Corp.  from  $3,000,000  to  $4,800,000. — Compare  V.  Ill,  p.  796. 


Detroit  Edison  Co. — Bonds  Listed — Earnings. — 
The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  SIO.000.000  tem- 
porary First  &  Ref.  Mtge.  6%  Gold  Bonds.  Series  B.  due  July  1  1940.  which 
are  issued  and  outstanding,  making  the  total  amount  of  First  &  Ref.  Mtge. 
Bonds.  Series  A  and  Series  B.  applied  for  828. ,500. 000.  (See  V.  110.  p.  2196.) 

Consolidated  J nenme  Account  for  12  Months  Ended  .June  30  1920. 
Gross  earnings:  Electricity.  $17,258,561:  heat,  $1,238,992:  gas. 

$104 .478:  miscella iieous .  .$368 .302 S18 .970 ,334 

Expense  of  operation,  $12.696.0.50:  renewal,  replacement  and 
contingency  (depreciation  reserve).  $907,995:  Federal  in- 
come and  other  taxes  (1919-1920),  $1.155.600 14.7.59.645 

Net  earnings  from  operations .54,210.689 

Int.  on  funded  debt.  $2,050,688:  int.  on  unfunded  debt.  8153.- 
471:  total.  $2,204,159:  less  amount  charged  to  property  ac- 
count for  interest  on  money  borrowed  for  construction"  pur- 
poses. $231.373 1.972.786 

Net  income  for  year $2,237,903 

Extraordinary  charges:  Extinguishment  of  discount  on  securi- 
ties. .$175,140;  additional  appropriation  for  State  and  Fed- 
eral taxes,  1919,  $68,000;  miscellaneous.  .$60.634 303.774 

D  i  vidends 2.1 24. 84  7 

Deficit $190,719 

Profit  and  loss  June  30  1919 2.759.362 

Profit  and  loss  June  .30  1920 -52.568.643 

— V.   Ill,  p.  592. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Stock  Dividend. — 

A  stock  dividend  of  "2?-^  '"'  and  a  cash  dividend  of  2%  have  been  declared 
on  the  Common  stock  par  $100.  both  payable  Sept.  15  to  holders  of  record 
Aug.  31.     Like  amount  was  paid  in  stock  in  Jime  last. — V.  Ill,  p.  696. 

Eiseman  Magneto  Corporation. — Descriptive  Booklet. — 

Eastman.  Dillon  &  Co..  71  Broadwav.  N.  Y..  who  in  Aug.  1919  partici- 
pated in  the  offering  of  this  company's  SI. 500. 000  Pref.  stock  (V.  109. 
p.  681 ,  1702).  have  issued  under  title  of  "The  Spark  in  the  Transportation 
Problem."  a  handsomely  illustrated  booklet  dealing  with  the  subject  of 
motor  transportation  in  general  and  the  manufacture  and  use  of  this  com- 
pany's magnetos  in  particular.     The  firm  says  in  brief: 

"The  1920  .schedule  calls  for  the  manufacture  of  about  1.50.000  Eiseman 
magnetos.  Eiseman  magneto  production  for  the  year  ending  June  30 
1913.  was  14.187:  two  years  later.  39.361:  a  year  later.  84.871:  by  June  .30 
1918,  117,2.59  per  annum:  and  for  1919.  112.625.  With  the  country  back 
on  a  peace  basis,  the  production  figures  made  a  new  record,  the  total  for 
the  year  ending  June  30  1920.  being  133.898." — Compare  V.  Ill,  p.  392. 

Electric  Storage  Battery  Co. — Listing. — 

The  Philadelphia  Stock  Exchange  on  Aug.  21  listed  83.329.900  additional 
Common  stock,  issued  under  stock  allotment  authorized  June  17  1920. 
making  the  total  amount  li-sted,  $19.891,800.— V.  Ill,  p.  696.  298. 

Fruit  Growers  Supply  Co. — Bonds  Offered. — The  Bond 
Department  of  the  Citizen.s  National  Bank  of  Los  Angeles  is 
offering  for  sale  $1,750,000  6%  Mortgage  bonds,  the  total 
amount  authorized;  dated  .Jan.  1  1920  and  due  serially, 
Jan.  1  192.5  to  1929,  inclusive.     A  circular  sho-R-s: 

Interest  payable  J.  &  J.  Denom.  $1,000  (c*) .  Redeemable  at  103  and 
int.  upon  any  interest  date.  Interest  payable  without  deduction  from 
Federal  income  tax  not  in  excess  of  4  % . 

Purpose. — The  company  is  a  subsidiary  of  the  California  Fruit  Growers 
Exchange,  shippers  of  approximately  15.(500.000  boxes  of  citrus  fruit  annu- 
ally, representing  over  125.000.000  ft.  of  lumber:  and  to  protect  their 
requirements,  has  purchased  41 .000  acres  of  timber  land  in  Lassen  County. 
Calif.  The  proceeds  of  this  issue  are  to  be  used  to  piu-chase  this  tract  of 
timber,  erect  a  mill  and  box  factory,  construct  the  necessary  railroads.  &c. 
This  plant  and  the  one  now  owned  by  the  company  in  Siskiyou  County. 
Calif..  Avill  together  produce  all  the  boxes  required  by  the  Exchange  for 
some  time  to  come. 

The  capital  stock  has  been  increased  from  $1,500,000  to  84.000.000  and 
the  additional  .$2,500,000  will  be  paid  by  deducting  2  cents  from  the  amount 
due  each  member  for  each  packed  box  of  fruit.  This  will  produce  not  less 
than  $300,000  per  annum. 

Consolidated  Income  and  Profit  and  Loss  Accovnt  for  Calendar  Year  1919. 
Sales. — Packing  house  supplies.    $4,318,331:   orchard   supplies. 

82. 2.50.915:  lumber  and  lumber  products.  $953,194;  total S7. 522.740 

Net  income.  Including  $24,237  miscellaneous  income $464,978 

.Gaston,   Williams  &  Wigmore. — New  Offices. — 

The  company  has  sold  its  building  at  39  Broadway  to  the  Harrinian 
Steamship  interests  at  a  price  said  to  exceed  .82.000.000.  and  will  remove 
their  offices  to  the  new  Buckley-Newliall  building  at  100  West  41  St.,  N. 
N.  City,  Vice-President  H.  S.  Kimball  is  quoted: 

"By  vu-tue  of  the  removal,  a  large  s\im  of  money  which  has  been  tied  up 
in  real  estate  ownership  will  be  released  for  use  by  the  company  for  trading 
I)urpo.ses.  And  besides,  we  have  become  identified  with  the  new  trading 
district  near  the  Bu.sh  Terminal  Building.  The  new  location  is  admirably 
suited  for  our  needs."  [See  also  United  American  Lines,  Inc.  below]. — V. 
111.  p.  .593.  .586. 

General  Asphalt  Co.,  Phila. — S135,000  Bonds  Canceled. 

The  Philadelphia  Stock  Exchange  on  Aug.  16  reduced  amount  of  6% 
10-vear  sinking  fund  gold  deljentures.  due  1925.  on  the  list  from  81.550.000 
to  81.415,000,  $135,000  having  been  canceled  by  sinlcing  fund  Aug.  11 
19-20.— v.  110,  p.  2073. 

General    Electric    Co. — Agreement    xvith    American    Tel. 
&  Tel.  Co.  to  Exrhange  Licences,  Patents,  etc. — 
See  Radio  Cori).  of  America  below. — -V.  Ill,  p.  497. 

General  Tractors,  Inc. — New  Offices. — 

The  company  announces  that  the  executive  offices  will  he  removed  from 
Chicago  to  Watertown,  Wisconsin,  where  the  principal  factory  is  located, 
—v.  109,  p.  981. 

Glenrock  Oil  Co. — To  Increase  Capital. — 

The  stockholders  will  vote  Sept.  15  next  on  increasing  the  stock  from 
$10,000,000  to  815.000.000.  The  purpose  of  the  increa.^^e.  it  is  stated,  is 
to  provide  for  development  of  acreage  in  the  Salt  C^reck  field.  Wyoming. 
— V.  106.  p.  718. 

Globe  Soap  Co.  of  Ohio. — Extra  Dividends. — 

Extra  dividends  of  >■..  of  I ' ;  have  been  declared  on  both  the  Common  and 
Special  Pref.  stocks  in  addition  to  the  regular  quart erlj'  diA  idends  of  1  hiTc. 
all  payable  Sept.  15  to  holders  of  record  Aug.  31. — \  .  106,  p,  S20. 

(B.    F.)    Goodrich    Co. — Stricken   from    Chicago    i^s^ — 

The  Chicago  Stock  Exchange  governors,  at  request  of  company  have 
stiicUen  from  list  its  .$30,000,000  Preferred  and  S60.000.000  Conunon.  In 
which  there  has  been  virtually  no  local  trading. — V.  HI,  p.  ,593. 

Gray  &  Davis,  Inc.,  Boston. — Capital  Changes. — 

The  N.  Y.  Stock  Exchange  is  informed  that  the  3uthorizt>d  Pref.  stock 
has  been  decreased  by  8131  .SOO and  Conunon  stock  increased  from  S2.722.- 
600  to  83.172.600— Compare  \'.   111.  p.  I>96.  59:i. 

Great  Western  Power  Co.  of  California. — Offering  of 
General  Mortgage  Convertible  S^'c  Gold  Bonds. — E.  11.  Hoilins 
&  Sons,  Stone  &  Webster,  lac.  and  Cntus  Peirco  &  Co.. 
San  Francisco,  are  offering,  by  adv.  on  another  jiage.  at  par 
an(l  int.,  vielding  10.31 '^'e  to  S.33'~(u  according  to  date  called 
hv  lot,  S3,500,{k)0  General  Mortgage  Convertible  S<c  Gold 
Bonds  of  1920,  due  Aug.  1  1930.  but  subject  to  call  as  below- 
stated.     A  circular  shows: 

n,,frri;'(i(>».— Dal <-<l  Auvr.  1  1920.  Duo  Vug.  1  19,30.  Callable  at  10,5 
and  int.  Denom.  $100.  S.500  and  SI  .000  (C*) .  Intor.^-t  F.  ,S;  A.  I.pay.-iMe 
at  The  Equitable  Trust  Co.  of  N.  V..    tnisiiv,    the  Coutiuenlal  .\-    Com- 
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mercial  Tnist  &  Savings  Bank.  Chicago,  and  th?  Anglo-California  Trust  Co.. 
San  Francisco,  co-trustee.  Total  authorized  issue,  $5,000,000  (see  "capi- 
talization" below). 

Tax  Prorisiotis. — Exempt  from  personal  property  tax  in  California.  The 
company  agrees  to  pay  interest  without  deduction  for  any  normal  Federal 
income  tax'up  to  4%  which  it  may  lawfully  pay  at  the  .source.  Under  the 
present  law  the  company  will  pay  the  2%  tax  deductible  at  the  source. 

Sinking  Fund. — Beginning  Aug.  1  1922.  it  will  pay  an  annual  sum  to 
retire  bonds  by  lot  at  10."^  and  int..  sufficient  when  paid  annually  to  and 
including  lft.30.  to  retire  the  entire  issue.  This  sum  will  amount  to  S  J08.333 
plus  accrtied  interest  on  Aug.  1  1922.  if  .S3, .500, 000  bonds  are  outstanding. 

CoUatrral  Secvritii. — To  be  later  secured  by  a  pledge  of  an  equal  par  value 
of  a  new  Series  "B"  30-year  7%  bonds  when  issued  under  the  existing  First 
and  Refunding  Mtge.daied  March  1  1919.  which  bonds  will  rank  equally 
with  $6,000,000  of  6%  Series  "A"  bonds  now  outstanding.  In  the  mean 
time  no  further  First  &  Refunding  bonds  may  be  issued. 

Convertible  Fealvre. — When  called  as  a  whole,  which  may  be  done  only 
after  completion  of  the  pledge  of  7%  bond  collateral,  or  by  lot.  the  holders 
of  this  is.sue  will  have  the  option  of  either  being  paid  in  cash  at  10.5  and  int. 
or  accepting  pledged  7%  bonds  at  par.  interest  and  a  cash  premium  of  ,5%. 
Wben  the  new  First  &  Ref.  7%  bonds  shall  have  been  pledged  with  the 
trustee,  the  holders  of  Gen.  Mtge.  Convertible  8%  bonds  may  at  any  time 
convert  their  bonds  at  102 14  and  int.  into  pledged  7%  bonds  at  par  and  int. 
the  company  paying  the  premium  of  214%  in  cash. 

Yield  Which  These  Bonds  Will  Return  at  the  Purchase  Price  of  Par  and  Interest 

if  Drawn  for  Sinking  Ftind  at  105  and  Interest. 
Called.    1922.       1923.      1924.      1925.      1926.      1927.      1928.      1929       1930. 
Yield. 10.31%   9.48%   9.06%   8.82%   8.65%   8.54%   8.45%  8.38%   8.33% 

Digest  of  Statement  by  M.  Fleishhacker,  San  Francisco,  Aug.  10  192P. 

Organization. — Incorporated  in  1915  in  California,  uniting  allied  pro- 
perties. All  the  Common  stock  is  owned  bv  the  Western  Power  Corpora- 
tion (of  N.  Y.),  which  has  outstanding  with  the  public  $7,079,882  of  6% 
Cumulative  Preferred  stock  and  146,615  shares  of  Common  stock  without 
nominal  or  par  value. 

Business  Field. — Serves  the  greater  part  of  central  California  and  a  popu- 
lation of  approximately  1.350,000.  In  the  past  seven  years  the  connected 
load  has  increased  from  135,000h.p.  to  about  290,000  h.  p.  and  the  nimiber 
of  con.sumers  from  12.000  to  30.000. 

Present  Properties. — (1)  At  an  elevation  of  4,455  ft.,  an  artificial  lake  with 
water-shed  of  about  500  sq.  miles  and  impounding  300,000  acre  ft.  of 
water.  By  raising  the  dam.  this  can  be  increased  to  1.250,000  acre  ft. 
The  right  to  use  the  waters  from  the  lake  and  Feather  River  is  vested  in 
the  company  in  perpetuity .  (2)  .58  miles  distant  the  present  hydro-electric 
plant,  at  Big  Bend,  with  an  installed  capacity  of  87,000  h.  p.  (3)  Double 
circuit  steel  tower  transmission  line,  thence  on  private  right  of  way.  154 
miles  to  Oakland,  and  by  cables  to  San  Francisco,  with  secondary  lines  to 
cities  and  towns  of  Central  California.  (4)  Distributing  .systems  in  San 
Francisco,  Oakland,  Berkeley,  Sacramento,  Martinez,  Richmond,  Napa, 
Petaluma  and  Santa  Rosa:  also  serves  25  other  municipalities.  A  large 
part  of  the  distributing  system  is  on  private  right  of  way.  (5)  Steam  sta- 
tions in  San  Francisco  and  Oakland  with  an  aggregate  installed  capacity  of 
about  ,50.000  h.  p.     In  1919.  89%  of  our  power  output  was  hydro-electric. 

N^ein  Developments  Under  Construction. — (1)  A  second  hydro-electric  plant, 
the  Caribou  Plant,  about  10  miles  from  Lake  Almanor.  This  plant  will 
use  at  a  head  of  1,104  feet,  waters  diverted  from  the  lake  through  rock 
tunnels  about  two  miles  long.  Initial  installed  capacity  will  be  59,000  h.  p. 
or  88.000  h.  p.  by  installing  an  additional  unit,  and  by  duplicating  some  of 
the  tunnels  an  ultimate  176,000  h.  p..  while  the  waters  stored  would  per- 
mit a  maximum  development  of  640.000  h.  p.  (2)  A  new  165,000  volt  steel 
tower  transmission  line  from  the  Caribou  Plant  to  Valona,  the  distriouting 
centre  for  the  San  Francisco  Bay  District.  190  miles.  This  new  line  should 
be  in  operation  in  October  of  this  year,  and  the  Caribou  Plant  in  March  1921. 
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Capitalization — 

Common   stock $27 

Pref.  stock,  7%  Cumul.  (incl.  $2, 014, .500  recently  underwritten)     3 

6%  Conv.  debentures  of  1925  (conv.  into  Pref.  stock  at  95) 

Gen.  M.  Conv.  8%  bonds  (this  issue — part  of  $5,000,000  auth.) 

First  &  Refunding  Mortgage  6%  bonds.  Series  "A,"  due  March 

1  1949  [$5,000,000  7%  Series  "B"  bonds  ranking  equally  with 

these,  will  when  issued,  be  pledged  as  security  for  the  General 

Mortgage  Convertible  8  %  bonds] 6 

Underlying  Divisional  Mortgage  5%  bonds 3 

First  Mortgage  5%  bonds,  of  1946  (Clo.sed  Mortgage) 20 


.500,000 
796,632 
243,200 
500,000 


000,000 
299,200 
546,000 


*  An  additional  $1 ,500,000  of  this  issue  has  been  authorized.  If  issued . 
no  refunding  7s  can  be  pledged  as  security  for  them  or  for  conversion  until 
$3,500,000  7s  have  been  pledged  for  the  secui'ities  and  conversions  of  the 
$3, ,500, 000  8%   bonds  now  offerea. 

The  company  owns  substantially  all  the  Common  stock,  and  leases  the 
properties  of  the  California  Electric  Generating  Co.,  which  has  outstanding 
with  the  public  .$954,000  1st  M.  5%  Guaranteed  bonds,  due  1948  (interest 
included  in  operating  expenses)  and  $2,500,000  Guar.  Pref,  6%  stock. 

Security. — These  8%  Gold  bonds,  besides  being  a  general  mortgage  on  the 
entire  property,  sub.iect  to  underlying  liens,  are  to  be  collaterally  secured  by 
ultimate  deposit  with  the  trustees  of  an  equal  amount  in  par  value  of  a  new 
Series  "B"  of  First  and  Refunding  Mortgage  7%  (underlying)  bonds. 
They  are  followed  by  $4,243,200  Convertible  debentures  and  by  Capital 
stocks  outstanding  and  underwritten  of  an  aggregate  estimated  present 
market  value  of  about  $15,000,000, 

New  Series  "B"  of  First  and  Ref.  Mtae.  7%  Bonds  for  Use  as  Collateral. — 
These  7%  bonds  will  be  dated  Aug.  1920.  Due  Aug.  1  19.50.  Optional  on 
any  interest  date  at  110  &  int.  up  to  Aug.  1  1930,  and  thereafter  at  a  pre- 
mium equal  to  l4ofl%  for  each  year  of  the  unexpired  term.  The  company 
covenants  to  pledge  said  bonds  (which  will  rank  equally  with  the  .$6,000,000 
Series  "A"  6s)  -ivith  the  trustees  of  these  new  8%  bonds  as  rapidly  as  the 
earnings  will  permit,  and  also  covenants  that  no  additional  bonds  shall  be 
Issued  under  this  First  &  Ref.  Mtge.  until  there  shall  have  been  pledged 
7%  Series  "B"  bonds  to  the  full  par  value  of  the  8%  bonds  outstanding. 

Drouth  Delays  Issue. — The  requirement  in  our  First  &  Ref.  Mtge.  that 
additional  bonds  may  only  be  issued  when  the  net  earnings  are  1 M  times  the 
interest  on  all  bonds  outstanding  and  those  proposed,  is  the  only  obstacle 
to  the  immediate  issuance  of  this  new  series  of  7%  bonds.  Owing  to  the 
fact  that  there  was  less  rainfall  in  Northern  California  during  the  past 
season  than  in  any  of  the  70  years  during  which  records  have  been  kept, 
the  company  was  compelled  to  generate  an  vinprecedented  amount  of  current 
by  steam  at  a  time  when  the  price  of  fuel  oil,  due  to  world  shortage,  was 
higher  than  ever  before.  This  increased  our  operating  expenses  for  the 
past  year  approximately  $500,000,  so  that  our  net  earnings  for  that  period 
are  below  the  necessary  requirement. 

Effect  of  Rate  Increase. — The  California  Railroad  Commission,  recogniz- 
ing this  unusual  condition,  recently  granted  a  rate  increase  effective  July 
1920,  which,  it  is  estimated,  will  add  $70,000  a  month,  or  at  the  rate  of 
$840,000  a  year,  to  our  net  earnings,  or  abotit  twice  the  deficiency.  More- 
over, the  Caribou  Plant,  when  in  operation  on  or  after  March  1  1921,  will 
increase  our  hydro-electric  output  by  about  68%,  -will,  and  should,  add 
$2,000,000  to  our  annual  net  earnings  for  the  first  year  of  full  operation. 
Therefore,  as  an  increase  of  only  about  $4.50.000  in  our  net  earnings  will 
permit  the  issuance  of  the  entire  $3,500,000  of  First  &  Refunding  7%o  bonds. 
I  feel  absolutely  confident  as  to  our  ability  to  issue  the  entire  amount  after 
the  Caribou  Plant  is  in  operation,  if  not  before. 

Purpose  of  Issue. — This  issue  has  been  sold  to  provide  funds  which,  to- 
gether with  those  now  on  hand,  will  be  sufficient  to  complete  the  Caribou 
Plant  and  new  transmi.s.sion  line  now  under  construction.     This  work  is 
now  about  70%  finished  and  its  final  cost  can  be  closely  estimated. 
Earnings  (Re-Classified)  with  Estimate  for  Year  ended  July  31  1921,  Based 

on  Present  Rales. 

For  Tuelre  Months  ended  July  31—         1919.  1920.         1921      (est.) 

Gross  earnings,  exclusive  of  interest 

during  construction $5,111,220     $5,487,236     $6,600,000 

Operating  expenses,  taxes,  rentals,  &c.     2,202,900       2,699,701       3,038,000 

Nctearnings .$2,908,320  .$2, 787, .535     $3,562,000 

Annual  interest  requirement  on  all  outstanding 

mortgage  bonds  of  the  company,  including  this 

Ls-sue--! 1.833,030       1,833,030 

Annual  interest  on  all  outstanding  debentures 254,592           254,592 

Surplus  over  int,  charges,  incl  this  issue .$699,913     $1,474,378 

This  surplus  is  shown  without  benefit  from  the  proceeds  of  this  financing, 
and  exclusive  of  $349,557  interest  during  construction  allowed  by  Cali- 
fornia RR.  Commission. — V.  Ill,  p.  687. 


Greenfield   (Mass.)   Tap   &  Die  Corp. — Proposed  New 

Issue  of  .'S;.3,000,000  87o  Preferred  Stock.— Status,  &c.— 

The  Common  shareholders  will  vote  Aug.  31  fa)  on  the  creation  of  S5.- 
000,000  8  %  Preferred  stock  par  $100  of  which  $1 ,500,000  will  be  reserved  for 
exchange,  share  for  share,  for  the  present  outstanding  $1,500,000  6% 
Preferred  stock;  (b)  on  increa.sing  the  number  of  directors  from  7  to  11 
The  new  8%  Preferred  stock  will  be  callable  all  or  part  at  105  if  called 
prior  to  Oct.  1,  1921:  106  if  called  before  Oct.  1  1922:  at  107  before  Oct.  1 
1923:  at  108  before  Oct.  1  1924;  at  109  before  Oct.  1  1925  and  at  110  there- 
after. 

President  Frederick  H.  Payne  says  in  substance: 

While  it  is  proposed  to  authorize  $5,000,000  of  the  new  8%  Pref.  stock, 
it  is  only  expected  for  the  present  to  issue  $4,000,000  of  which  $1„500,000 
is  to  be  exchanged  for  the  outstanding  6%  Pref.  stock  and  the  balance  of 
$2,500,000  for  the  purpose  of  liquidating  the  floating  debt  and  for  further 
exten.sion,  including  the  acquisition  of  new  buildings  and  machinery,  and 
providing  floating  capital  to  take  care  of  the  increasing  business. 

Since  incorporation  of  the  company  in  1912,  the  business  has  increased 
from  $1,075,810  for  the  year  1912  to  $5,291,1,55  for  the  year  1919.  This 
latter  figure  includes  the  sales  of  the  Lincoln  Twist  Drill  Co.  of  Taunton, 
Mass.,  which  company  it  now  owns.  The  business  for  the  first  seven 
months  of  1920  including  sales  of  said  Lincoln  Twist  Drill  Co.  amount  to 
.$3,523,213  or  at  the  rate  of  $6,176,928  for  1920. — Compare  V.  Ill,  p. 
696.593.— V.  Ill,  p.  696. 

Gulf  States   Steel   Co. — Earnings. — 

Net  income  in  July,  after  deducting  taxes,  depreciation  and  charges 
was  $98,040.  compared  with  $102,139  in  June,  $103,334  in  May  and 
$157,492  in  April.— V.  111.  p.  498. 

Habirshaw  Electric  Cable  Co. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  132.945  shares 
(authorized  300,000  shares)  of  Common  stock  of  no  par  value,  with  author- 
it.v  to  add  82,055  additional  shares  on  official  notice  of  the  issuance,  viz.: 

(a)  2,055  shares  in  exchange  for  .shares  of  the  Common  stock  of  Habir- 
shaw Electric  Cable  Co.,  Inc., of  New  York,  and  Electric  Cable  Co.  of  Con- 
necticut, both  subsidiaries. 

(&)   80.000  shares  upon  the  conversion  of  $2,000,000  7%   1.5-year  S.  F. 
Conv.  Debs.,  dated  March  1  1920  (see  V.  110,  n.  1191).  making  the  total 
number  of  shares  applied  for  215,000  shares  of  Common  stock. 
Statement  of  Earnings  Jan.  1  to  May  31  1920  (Subject  to  adjus.  end  fiscal  yr.) 

Electric      Habirshaw         Bare  Corn- 

Cable. 

Sales 

Profit  in  trading. 

Interest,  discount,  &c 68,719 


Electric.  Wire.  bined. 

.$1,913,803  $2,9.33,004  $1,945, 119x.$4.846.807 
216.806         111,230  84. .581        412.618 

62.978  32.069        163,767 


Net   income $148,086        $48,2.52  $,52,511      $248,850 

Surplus  Jan.  1  1920 .$314,977  $1,116,163  $157„326  $1,588,467 

Less  Federal  tax,  1919 7,538             2,243  13.025          22,808 

Divs.    paid — Common 14.475            6.000  None          20,475 

Preferred 33,495             5,687  3,616           42,798 

Adjustment  account 1,599                818  3,8.35            5,434 


Total  surplus  May  31  1920    .$405,957  $1.1 51  ,.302      $189,36131.746.620 
Increase  in  five  months .$90,980        .$.35,139        $32,035      8158,158 


X  Bare  Wire  Co.  sales  not  included.  Compare  V.  110.  p.  1092,  1191, 
1530.  1646.  2571. 

Hale  &  Kilburn  Corp. — Plan  Approved. — The  stoekhold- 
ers  on  Aug.  27  voted  to  accept  the  proposition  to  combine  the 
title  of  American  Motor  Body  Co.  the  plant  and  business 
of  the  corporation,  as  outlined  in  full  in  last  week's  "Chron- 
icle," page  797. 

Hamilton  Woolen  Co.,  Boston. — Stock  Increase — $500,- 
000  Offered  at  ?ar— .$750,000  to  Issue  as  Stock  Dividend.— 

The  stockholders  on  Aug.  18  voted  to  adopt  a  financial  plan  briefly  de- 
scribed as  follows  in  official  circular  of  Aug.  2: 

"To  add  $1,500,000  to  the  capital  .stock,  making  the  total  authorized 
capital  $2,500,000.  Out  of  this  increase  .$250,000  to  be  resen-ed  for  futiu-e 
use  and  $500,000  to  be  sola  for  cash  at  par,  and  $7.50.000  to  be  capitaUzed 
out  of  undivided  profits  and  issued  as  a  stock  dividend  in  the  ratio  of  one 
share  for  each  two  outstanding  shares  on  Nov.  16  1920.  meaning  and  in- 
tending that  the  new  shares  fully  paid  by  Nov.  15  1920  shall  share  equally 
in  the  said  stock  dividend. 

"It  is  expected  that  the  tisual  regular  dividends  wnich  have  heretofore 
been  at  the  rate  of  6%  per  annum  can  be  maintained." 

The- shareholders  on  Aug.  18  also  voted  [substantially',  as  follows:  That 
5,000  shares  of  the  new  stock  be  offered  pro  rata  to  the  stockholders  for  sub- 
scription at  $100  per  share  (full  shares  only)  with  payment  of  initial  30%i 
on  or  before  Sept.  15.  the  second  40%  Oct.  15  and  the  balance,  30%. 
Nov.  10  1920,  all  subscriptions  and  payments  to  be  made  at  the  New  Eng- 
land Trust  Co. .  Boston:  payment  in  full  may  be  made  on  or  before  Sept.  15, 
in  which  case  the  stockholders  wiil  receive  on  Nov.  10  1920  a  check  for 
interest  from  Sept.  15  1920  at  7%  p.  a.  on  installments  paid  in  advance. 

Any  original  stockholder  (but  not  an  assignee)  desiiing  to  secure  an  addi- 
tional .share  in  order  to  estaolish  a  holding  on  Nov.  15  exactly  di^'isole  by 
two  mav  subscribe  for  one  share  more  than  his  warrant  calls  for. 

The  directors  intend  to  declare  the  50%   stock  dividend  on  or  aoout 
Nov.  16  next  to  stockholders  of  record  of  that  date,  the  distribution  to  be 
made  as  soon  as  practicable,  probably  within  ten  days. 
Digest  of  Statement  by  Treasurer  Arthur  E.  A\ason,  Boston,  Aug.  2. 

The  companv,  now  entering  upon  its  90th  year,  owns  202  acres  of  land 
in  and  about  S"outhDridge  and  20  factory  buildings,  with  16  acres  of  floor 
space;  one  new,  nearly  all  of  recent  construction:  also  enlarged  steam  and 
power  plants,  with  improved  water-power  faciUties  (a  considerable  factor). 
All  transmission  of  power  is  now  by  electricity.  We  also  own  65  brick  and 
wood  storehouses,  &c.,  and  more  than  200  tenements.  The  .Amesbury 
cotton  goods  plant  was  disposed  of  over  five  years  ago.  j  j    ,  n 

On  these  various  additions  and  improvements  we  have  expended  (all 
from  earnings)  over  .$815,000,  of  which  only  $396,776  appears  as  an  addi- 
tion to  book  value  of  plant.  A  lease  of  a  spinning  plant  m  Worcester  en- 
ables us  to  maintain  the  same  pound  product  under  the  48-hour  law  as  before. 

We  use  more  and  oetter  wool  than  ever  before.  Our  product  consists  of 
worsted  dress  fabrics  for  women  and  children,  our  standard  being  50-in. 
wide.  But  while  the  average  sale  value  in  1915  was  about  26  cents  per  yard 
our  present  return  is  above  $1  per  yard,  due  in  considerable  part  to  change 
from  "woolen"  to  "worsted"  fabrics. 

Company's  Record  for  Fire-Year  Period  Ended  May  31  1920. 
Increased  Assets — Gain  in  surplus  of  $1,258,741  and  reserve  for 

dcprec,  $252,166;  total.  $1 ,510,907;  represented  by  increase 

in  plant  (very  conservativelv  valued),  $396,777  and  in  work- 

ing  capital.  $1,114,131;  total.. .- ■. $l,510,90r 

Dividend  and  Other  Disbursements  from  Earnings — (fl)  For  reor-        ■ 

ganization,  reconstruction  and  special  repairs 7?„niiA 

(6)  For  dividends  (41%) 410,000 

Total  earnings  for  five  years $2,349,90* 

Book   value   of  shares:   Permanent   investment,    $200  per  sh.; 

quick  assets.  $170  per  sh.;  total *3 'ilR?'" f-?« 

Notwithstanding  this  increase  in  working  capital  (over  $1,000,000),  the 
advances  in  cost  of  materials  and  labor  have  necessitated  the  borro\\nng  ot 
considerable  sums,  dictating  conservative  action  as  to  di^^dends.  Our 
business  now  exceeds  $6,000,000  annually. — V.  110,  p.  1530. 

Hollinger  Consolidated  Gold  Mines,  Ltd. — Dividend.— 

A  special  dividend  of  1%  has  been  declared  payable  Sept.  8  to  holders  of 
record  Aug.  25.  The  company  is  also  paying  dividends  of  1%  every  eight 
weeks.  It  is  said  that  this  special  dividend  will  not  change  the  eight  weeKij 
1%  dividend  policy. — V.  110.  P-  1646. 

Honolulu  Plantation  Co. — Extra  Dividends. — 


have  been  declared  pavable  in  addition  to  the  regular  monthly,  until  further 
notice. — V.  106,  p.  1234. 


Aug.  28  1920.] 
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Inland  Coal  Co. — Bonds  Called. — 

All  outstanding  First  Mtge.  and  Coll.  Trust  6%  Serial  gold  bonds  matur- 
ing March  1  1925  have  been  called  for  payment  Sept.  1  at  101 J^  and  interest 
at  the  Commercial  Trust  Co.,  Phila. — V.  1 10,  p.  768. 

International  Cement  Corporation. — Earnings. — 

Results  for  First  and  Second  Quarters  of  1920. 

2nd  Quar,  1st  Quar. 

Sales $2,297 ,568  $1 ,500 ,347 

Cost  of  sales 1,389,227  1,024,806 

Selling,  administrative  and  general  expenses 242,541  194,691 

Netprofit $665,799        $280,850 

Miscellaneous  income 10,663  11,256 

Gross  income $676,462        $292,106 

Interest  reserved  for  Federal  income  taxes,  &c 128,872  66,760 

Net  to  surplus $547,590        $225,346 

—V.  Ill,  p.  697. 

International  Petroleum  Co.,  lA^..— Merger  with 
Tropical  Oil  Co. — -Letters  patent  bearing  date  Aug.  11  1920 
have  been  issued  under  the  Canadian  Campanies  Act  to  the 
'"International  Petroleum  Company,  Limited."  These  let- 
ters provide  that  the  Capital  stock  of  the  said  company  shall 
consist  of  20.000,000  shares,  of  which  100,000  shares  shall 
when  issued  be  Preference  stock  of  the  par  value  of  $5  each 
and  the  remaining  10,900,000  shares  shall  be  Common  stock 
without  nominal  or  par  value,  provided  that  the  Capital 
stock  with  which  the  companv  shall  carry  on  its  business  shall 
not  be  less  than  $100,000,000. 

Of  this  stock  it  is  proposed  to  issue  at  the  present  time  at 
least  100,000  Preference  shares  of  $5  each  and  at  least 
7,118,138  shares  of  Common  stock  -without  par  value  in  order 
to  carry  out  the  merger  below  described.    (See  adv.  pages) : 

The  new  company  is  endowed  with  broad  powers  to  produce,  manufac- 
ture, refine,  transport,  &c.,  petroleum,  natural  gas,  coal  and  mineral  sub- 
stances generally,  and  without  limiting  these  powers,  it  is  authorized  "to 
acquire,  take  over,  merge  and  consolidatt-  as  going  concerns  the  properties 
and  liabilities  and  the  business  of  producing,  refining  and  marketing  petrol- 
eum and  its  products  now  carried  on  by  "International  Petroleum  Co.,  Ltd." 
(incorporated  in  Canada,  Sept.  1914),  a,nd" Tropical  Ot? Co., "of  Delaware." 

[The  present  International  Petroleum  Co.,  Ltd.  is  controlled  by  the 
Imperial  Oil  Co..  Ltd.,  of  Canada,  .'823,239,800  of  whose  .$30,000,000  stock 
is  owned  by  the  Standard  Oil  Co.  of  New  Jersey. — Ed.] 

Digest  of  Official  Circular  Dated  Aug.  23  1920. 

The  new  company  will  issue  (a)  to  the  Preference  shareholders  of  the 
International  Petroleum  Co..  Ltd.  (Old  Company)  one  Preference  share  of 
S5  par  value  fully  paid  up  and  non-assessable  and  one  share  without  nominal 
or  par  value  of  its  Common  stock  fully  paid  up  and  non-asse.ssable  in  ex- 
change for  each  Preference  share  of  the  Old  Company,  and  (ft)  to  the  Com- 
mon shareholders  of  the  Old  CJompany  two  shares  without  nominal  or  par 
value  of  its  Common  stock  fully  i>aid  up  and  non-assessable  in  exchange  for 
each  Common  sliare  of  the  Old  Company. 

[The  old  International  has  outstanding"2 ,608,802  shaVes  of  Common,  par 
£1  or  $5  each,  and  100,000  shares  of  Preferred,  par  £1  or  $5,  and  the  ex- 
change will  require  the  is.sue  by  the  new  companj  of  5,313.604  shares  of 
Common  .stock  and  100,000  Preference  shares. — Ed.] 

The  New  Company  propo.ses  to  issue  1,804,534  shares  without  nominal 
or  par  value  fully  paid  up  and  non-assessable  of  the  New  Compan\  in  ex- 
change for  1.575,000  -shares  (being  the  whole  of  the  outstanding  stock 
(par  .?25])  of  the  Tropical  Oil  Co..  a  company  holding  conces.sions  from  the 
Government  of  the  United  States  of  Colombia.  The  delivery  to  the  New 
Company  of  90%  of  the  outstanding  stock  of  the  Tropical  Oil  Co.  has  been 
assured,  and  in  the  event  of  the  whole  of  such  outstanding  stock  not  being 
delivered  then  a  pro  rata  reduction  will  be  made  in  the  numoer  of  shares  in 
the  New  Compan.N  to  be  exchanged  therefor. 

[After  .setting  aside  enough  of  the  Common  stock  to  meet  obligations,  the 
Tropical,  it  is  stated  officially,  will  have  1,732,500  Common  shares  of  new 
International  which  it  will  exchange  in  the  proportion  of  1.1  shares  for 
each  share  of  Tropical. — Ed.] 

Holders  of  the  Bearer  shares  of  the  present  International  Co.  [and  holders 
of  the  stock  of  the  Tropical  Oil  Co.]  who  surrender  the  .same  to  the  new  com- 
pany at  56  Church  St..  Toronto,  or  to  the  Farmers'  Loan  &  Trust  Co., 
16-22  William  St..  N.  Y.  City,  between  Sept.  15  1920,  and  Sept.  30  1920. 
inclusive  will  receive  in  exchange  therefor  Bearer  share  warrants  on  the 
basis  above  stated. 

No  warrants  for  "Rights"  will  be  issued  and  shareholders  who  fail  to 
exchange  their  Old  shares  for  the  New  shares  within  the  time  limit  and  in 
the  manner  aforesaid  will  subject  these  rights  to  forfeiture. 

(Signed  by  J.  R.  Clarke,  Secretary  of  International  Petroleum  Co.,  Ltd.] 
Terms  of  Exchange  for  Existing  Stock  [Inserted  by  Ed.]. 
No.  of  Shares  To  be  Exchanged  for 

Existing  Issties —     Outstanding.       New  Pref.  Shrs.        Neu^  Common  Shrs. 

Internat.  Com___2,606,802  par  .$5        200%  5, 21 3. (in4  no  par 

Internat.  Pref -.-     100,000  par  .fo     100,000  par  $5    100%      100,000nopar 

Tropical  stock...  1,575. 000  par  825      110%,  1,732,500  no  par 

Set  aside  for  Tropical  obUgations. .      72,034  no  par 

Total  number  of  shares  of  new 

stock  now  issuable 100,000  7,118,138  no  par 

Authorized  Statement  issued  for  Publication  on  Aug.  23. 

Effect  of  Merger. — The  plan  is  oliviously  advantjtgeous  to  both  companies, 
the  one  company  being  a  producing,  refining  and  marketing  organization 
capable  of  handling  a  larger  production  for  its  future  needs  and  the  other 
a  producing  company  without  sufficient  facilities  for  distribution.  Their 
properties  are  in  the  same  general  latitude  and  the  new  company  will  be 
one  of  the  most  powerful  if  not  the  largest,  oil  company  doing  business  in 
the  Latin-Americas.  It  will  start  off  as  a  well-rounded  organization, 
owning  ample  production,  large  refineries,  a  fleet  of  oil  carrying  tankers  and 
distributing  stations. 

Present  International  Petroleum  Co..  Ltd. — The  present  International 
company  was  incorporated  in  Clanada  in  1914  [compare  V.  100.  p.  1  111; 
V.  109,  p.  1278;  V.  110,  p.  8751  and  acquired  control  of  three  British  cor- 
porations, the  London  &  Pacific  Peti-oleum  Co..  Ltd.  and  the  Lagunitos  Oil 
Co.,  Ltd..  both  producers,  and  the  West  Coast  Oil  Fuel  Co..  Ltd.,  a  market- 
ing concern.  It  operates  in  Peru  with  a  refinery  and  .shipping  port  at 
Talara.  It  has  nine  tank  steamers  with  a  combined  capacity  of  85,500 
tons  and  a  20,000-ton  ves.sel  under  construction. 

The  International  Company  supplies  the  local  trade  in  Peru  and  exports 
to  C-hile,  Ecuador  and  Panaiiui.  Surplus  crude  oil  and  naphtha  are  shipped 
in  bulk  to  Vancouver.  The  company  i'lso  purcha.ses  largo  quantities  of 
Mexican  oil.  It  has  between  500  and  (iOO  square  miles  of  territory  of  which 
only  16  square  miles  have  been  drilled  upon  besides  125,000  acres  in"  K<iuador. 

Tropical  Oil  Co. — The  Tropic;il  Oil  Co.  (see  V.  100.  p.  1800)  was  organ- 
ized in  Delaware  in  191G  and  acquired  the  de  Mares  concession  of  two  million 
acres  in  Colombia.  It  has  drilled  three  wells,  estinuiled  at  from  I  000  to 
5,000  barrels  daily  capacity  each.  The  company  is  constructing  a  road 
and  i)ipe  line  from  its  wells  to  the  Magdalena  River,  a  distance  of  28  miles, 
and  a  refinery  and  tanks  on  the  river  banks.  It  is  planned  e\entiuUlv  to 
build  a  pip<<  line  from  the  conces.sion  about  300  miles  to  the  .\llantic  i-oast. 
The  Colomliian  Oovernment  has  consented  to  transfer  of  the  de  Mares 
concession  to  the  Tropical  C^ompany,  which  has  since  inaugurated  an  ag- 
•gressiveicampaign  of  development. — V.  110,  p.  875. 

Jones  Bros.  Tea  Co.,  Inc. — July  Sales. — 

1920 — ,Iu:ti — 1919.  Increa.se.  \      1920 — 7  Mos. — 1919.  Increase. 

$1,960, 264  $1,410,962  $549,302  |$11.796, 719  $9,099,315      $2,697,404 

—V.    Ill,   p.  393,  78. 

Judge   Mining    &    Smelting    Co. — New   Plant. — 

An  article  by  L.  W.  Chapnum  on  the  Electrolytic  Zinc  Plant  has  been 
.reprintc<l  in  booklet  form  from  "C^hcmlcal  and  Metallurgical  ICnglnoering  " 
March  24,   1920.— V.  110,  p.  153i. 


Kansas  &  Gulf  Co.,  Chicago. — Stock  Offered. — 

Bison  Mortgage  Co.,  Inc.,  Buffalo,  are  offering  Common  stock  of  the 
company  at  $16  per  share.  Capital  stock  Authorized  $15,000,000  (par  $10). 
Issued  788,889  shares.  No  Pref.  stock,  bonds,  mortgages  or  notes  out- 
standing.    Regular  Div.  rate  12%;    payable  Q.  J. 

Company  was  incorp.  Dec.  15  1919  in  Delaware,  successor  to  Kansas 
&  Gulf  Producing  &  Refining  Co.  of  South  Dakota.  Company's  properties 
total  197.035.08  acres  located  in  Kansas.  Oklahoma,  LouLsiana,  Texas, 
Alabama  and  Mexico.     H.   L.   Mourer,   President. 

Lehigh  Valley  Transit  Co.— President  Resigns. — 

Harrison  R.  Fehr  has  resigned  as  President  and  Director. — V.  110.  p.  2387 

Lexington  Motor  Co.,  Connersville,  Ind. — Holding  Co. 

See  United  States  Automotive  Corp.  below. 

Liggett's  International,  Ltd.,  Inc. — Pref.  Stock  Offered. 
—Kidder,  Peabody  &  Co.  are  offering  at  $50  per  share,  to 
yield  8%,  this  company's  8%  Cumulative  Pref.  stock  (see 
advertising  pages).  For  description  of  stock,  together  with 
full  information  regarding  Boot's  Pure  Drug  Co.,  Ltd. 
Compare  V.   110,  p.  2492:  V.  Ill,  p.  594. 

Loe-w's  Incorporated. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  303,523  additional 
.shares  of  capital  stock  (auth.  4.000,000  shares)  of  no  par  value,  upon  official 
notice  of  issuance  and  payment  in  full ,  making  the  total  amount  of  capital 
stock  applied  for  1.058.455  shares.  The  shares  for  which  application  is 
made  are  to  be  Issued  as  follows: 

Property  Acquired —  Shares.  Cost  of  Acquisition. 

Lease   on   Mercy   Theatre, 

Yakima.  Wash 1.401   $38,201  cash 

Metro  Pictures  Corp.  of  N.  Eng.     4,952/20%  of  receipts  from  contracts  exe- 

Icuted  prior  to  acquis'n  by  Loew"s 

xinterest  in  9  local  companies 8.500  $4,250  Ccush. 

Cash 288 ,670  (offered     to     holders     of     record 

lAug.  9  (V.   110.  p.  498) 

xViz.:  (1)  25%  of  capital  stock  of  Oakland  &  San  Fran.Theatre  Co.. 
Sacramento  Hippodrome  Co.,  *Oregon  Hippodrome  Co.,  *California  Hippo- 
drome Co.,  *Cascade  Amu.sement  Co.,  Long  Beach  Theatre  Co.  (2)  l-6th 
of  capital  stock  of  *San  Jose  Hippodrome  Co.,  Regent  Theatre  Co.  (3) 
l-3d  of  capital  stock  of  Salt  Lake  Casino,  Inc.  (4)  Balance  (40%)  of  inter* 
est  in   *San  Diego  Booking  Agi-eement. 

*The  acquisition  of  the  additional  interest  indicated  in  each  company  will 
increase  the  percentage  of  interest  of  Loew's  Inc.  in  them  to  100%. 

The  consolidated  income  account  of  Loew's  Inc.  and  affiliated  companies 
for  40  weeks  from  Sept.  1  1919  to  June  6  1920  shows:  Gross  income.  $14,- 
1 12,.392;  expenditures,  $10,152,491;  Net  earnings  (before  taxas),  $3,959,901: 
less  Federal  income  and  e.Kcess  profit  taxes  (est.  about  25%).-  $989,975 
Profit  for  period 2.969,926 

Surplus  Sept.  1  1919,  $3,184,508;  net  adju.stments ,  $17,783;  .surplus 
Sept.  1  1919  (adjusted) .  $3,202,292;  less  surplus  of  Loew's  Theatrical  Enter- 
prises at  Sept.  1  1919  to  be  eliminated  on  dissolution.  $1,420,951:  consoli- 
dated surplus  Sept.  1  1919  (adjusted),  $1,781,340:  surplus  acquired  on  pur- 
chase of  subsidiary  companies.  $325, 48i:  net  .surplus  acquired  through  con- 
solidation of  companies  since  Feb.  15  1920.  $56,294;  consolidated  profit  for 
period,  Sept.  1  1919  to  June  6  1920.  $2,969,926:  total  .svirplus.  $5.1.33.042: 
less  dividends  paid  (a)  by  Loew's  Theatrical  Enterprises  to  old  stockholders 
prior  to  date^f  reorganization  (Oct.  18  1919).  $108,705;  (6)  bv  Loew's  Inc. 
(after  Oct.  18  1919).  .'«:747,568:  (c)  by  affiliated  corporations  to  co-operative 
interests  (Sept.  1  1919  to  .lune  6  1920),  $302,014;  consolidated  surplus 
June  6  1920.  $3,974,754.— V.  Ill,  p.  798. 

McCrory  Stores  Corp. — .July  Sales. — 

1920 — .July — 1919  Inereasel  '  1920 — 7  Mos. — 1919.  Increase 

$1,201,648       .$908,487  $293,161 1$7,346,908  $5,958,211        $1,388,697 

—v.  Ill,  p.  499.  195. 

Manhattan  Electrical  Supply  Co.,  Inc. — Stock  Div. — 

A  stock  dividend  of  10%,  (3.000  shares,  no  par  value)  has  been  declared 
on  the  Common  .stock,  payable  Oct.  15.  The  committee  on  securities  of 
the  N.  Y.  Stock  Exchange  has  ruled  that  the  Common  stock  be  not  quoted 
ex-10%  stock  dividend  on  Sept.  20,  and  not  until  Oct.  15.  Compare 
v.  Ill,  p.  798,  697,  499. 

A  quarterly  dividend  of  1 H  %  has  been  declared  on  the  Common  stock 
payable  Oct.  1  to  holders  of  record  Sept.  20.  An  initial  dividend  of  1% 
was  p?id  in  April  1917:  this  rate  has  been  paid  quarterly  to  July  1920.  incl. 
An  extra  dividend  of  1  %  was  al.so  paid  in  Alay  1918. — ^V.  Ill,  p.  798.  697. 

Maxwell  Motor  Co. — Readjustment  Plan  Under  Way. — 

Official  announcement  regarding  the  readjustment  of  the  affairs  of  the 
Maxwell-Chalmers  Motor  ((iniiiimies  is  expected  to  be  made  shortly.  It  is 
reported  that  a  tentative  arrangement  .irrived  at  by  the  readjustment  com- 
mittee wtiicli  held  several  meetings  this  week  provides  for  formation  of  a 
new  company  with  two  classes  of  stock,  viz..  class  A  and  class  B.  Accord- 
ing to  reports  class  B  stock  will  be  given  In  exchange  for  the  stocks  of  the 
two  companies  which  will  absorb  a  considerable  part  of  the  new  issue,  and 
the  class  A  stock  together  with  the  stock  not  required  for  exchange  will  be 
offered  for  subscription  on  the  basis  of  a  straight  price  for  the  class  .V  with 
a  certain  percentage  of  the  class  B  as  a  bonus.  The  new  company  through 
the  readjustment  plan  is  expected  to  raise  in  the  neighborhood  of  $15,000,000 
of  fre.sh  capital  which  wili  De  sufficient  to  place  it  on  a  satisfactory  operating 
basis. — v.  Ill,  p.  697. 

Middle  States  Oil  Corp. —  To  Increase  Capital  from 
$8,000,000  to  $16,000,000.— The  company  has  notified  the 
New  York  Stock  Plxchange  of  a  in-oposed  increase  in  Capital 
stock  from  $8,000,000  to  $16,000,000. 

President  P.  D.  Saklatvala  has  reromincnded  to  the  Directors  that' a 
meeting  of  the  stockholders  be  called  to  vote  on  increasing  the  capital 
.stock  of  the  company.  This  is  to  make  possible  the  continuation  of  the 
company's  business  on  the  same  basis  of  production  and  gi-owth  as  here- 
tofore. Earnings  arc  said  to  be  increasing  and  it  is  intimated  that  the 
present  cash  dividend  may  be  materially  increased.  Pre^sent  authorized 
Capital.  $8,000,000  of  which  about  S7.S00.000  outstanding. — V.  1 1 1 ,  p.  78. 

Morris  &  Co. — Packers  Notes  Offered. — The  Continental 
&  Commercial  Trust  &  Savings  Bank,  Ilalsev,  Stuart  &  Co.. 
F.  S.  Moseley  &  Co.,  Merchants  Loan  &  trust  Co..  all  of 
Chicago,  are  offering  bv  adv.  on  another  page  at  98 '.i  and 
int.  to  yield  over  7M%  an  issue  of  $15,000,000  7><j% 
Ten-Year  Sinldng  Fund  Gold  Notes  of  this  company. 

Dated  Sept.  1  1920.  Due  Sept.  1  19.30.  Int.  payaole  M  &  S.  in  New 
York  or  Chicago.  Coupon  Notes  (c*>  denoni.  $1,000.  .<.")00  and  SIOO. 
interchangeable  prior  to  Aug.  1  1921.  HedetMuablc  at  option  of  company 
all  or  in  part,  on  any  interest  payment  date,  on  60  days'  nolitv.  at  107  during 
the  first  three  years.  106  during  the  itext  three  years.  105  during  the  next 
two  years,  and  101  during  the  last  two  years.  (Interest  payable  without 
deduction  for  normal  Federal  income  tax  not  in  excess  of  2% .  Continental 
and  Commercial  Trust  &  Savnigs  Hank,  (''hicago.  "TrusHxv^ 

A  sinking  fund  is  provided  beginning  Sept.  1  1922.  which  will  retire  in 
semi-annual  Installments  an  amount  of  the.se  Notes  aggregating  $5,000,000 
before  maturity. 

The  proceeds  of  these  Notes  will  be  applied  to  the  reduction  of  bank  lo.ins. 
Digest  of  Letter  from  Chnirman  Nelson  Morris.  Chicigo.  1920. 

Hislorii. — Incorporated  in  1903  under  the  laws  of  Maine,  succ<»«>dlng  to 
the  packing  business  of  Nelson  Morris  &  Co..  which  was  established  in  1S59. 
Today,  Morris  &  Co.  is  one  of  the  three  largest  packing  Companies  In  the 
world,  its  total  a.ssets  being  in  excess  of  $1 11. 000.000. 

Capilali:alion   Vpon  Issuance  of  Tlie.^e  Xoirs 

Funded  Debt:  .■\iitliiiri:rd     Ou!.t:ni)ding 

First  Mortgage  4  ij  %  bonds,  due  July  1 ,  1939 $25.OOO.000»$16.4.50.O00 

7H%  Ten-.vear  tiold  Notes.. 15.0(V1.000     15.000.000 

Capital  stock 3.000.000       3.000, (K>0 

The  accumulated  surplus  as  of  Nov.  1   1919  amounted  to  $53. 227. .MIS. 

♦Of  the  SIS. 750. 000  First  Mortgage  Bonds  issuinl  to  date.  $2,300,000 
have  been  retired  and  cancelled  through  operation  of  the  Sinkinir  Fund. 
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leaving  outstanding,  as  shown  above,  $16,450,000  and  $6,250,000  stil' 
issuable  under  the  terms  of  the  Mortgage.  By  the  maturity  date  of  the 
Ten-Year  Notes,  Sept.  1  1930,  there  will  have  been  retired  by  the  Sinking 
Fund  at  least  .$3,000,000  additional  First  Mortgage  Bonds. 

Assets. — These  notes  will  be  the  direct  obligation  of  Morris  &  Co.  The 
balance  sheet  as  of  Nov. 1  1919,  discloses  total  assets  in  excess  of  $114  000  OOQ 
and  net  current  assets  (after  application  of  the  proceeds  of  the  present 
financing)  in  excess  of  $42,000,000.  There  is  no  lien  of  any  kind  on  the 
property  except  the  mortgage  securing  the  414%  bonds,  dated  July  1  1909 
of  which  $16,450,000  are  outstanding  and  .$6,250,000  still  issuable  under 
the  terms  of  the  mortgage  for  75%  of  the  actual  cash  expenditiures  made  or 
to  be  made  by  the  company  for  additional  fLxed  assets.  The  investment  of 
the  company  in  packing  house  real  estate,  branch  markets,  car  equipment, 
etc.,  is  over  $40,000,000,  and  in  securities  of  subsidiary  companies  $8,- 
679.953. 

Indenture. — The  Indenture  under  which  these  Notes  will  be  issued  will 
provide 

(a)  No  new  mortgage  shall  be  placed  on  the  properties  and  assets,  which 
does  not  equally  secure  these  Notes  by  the  lien  of  such  mortgage. 

(b)  Current  Assets  shall  be  maintained  in  an  aggregate  amount  equal  to  at 
least  one  and  one-half  times  all  current  liabilities,  including  all  of  this 
issue  outstanding,  any  mortgage  indebtedness  (excepting  purchase  money 
mortgages)  maturing  prior  to  the  maturity  of  these  Notes,  and  any  other 
issues  of  notes  or  debentures  at  any  time  outstanding. 

Sinking  Fund. — The  company  ^vlll.  beginning  Sept.  1  1922,  semi-annually 
on  Sept.  1  and  March  1,  pay  into  a  sinking  fund  amounts  sufficient  to  retire 
$5,000,000  par  value  of  these  notes  prior  to  their  maturity.  These  pay- 
ments shall  be  apportioned  as  follows:  On  Sept.  1  and  March  1  of  each  vear 
from  Sept.  1  1922  to  and  including  March  1  1928,  $250,000  and  on  the  "four 
following  semi-annual  dates  $500,000  each.  Cash  payments  shall  be  applied 
to  the  purchase  or  redemption  of  the  notes  at  not  exceeding  the  redemption 
price. 

Earnings. — During  the  four  fiscal  years  ended  Nov.  1  1919  the  average 
annual  earnings  of  the  company  available  for  interest  charges  after  the  pay- 
ment of  all  taxes  were  $5,993,488.  These  figures  include  only  a  relativeiv 
small  proportion  of  the  earnings  accruing  to  the  company  from  its  South 
.American  properties.  The  company's  average  annual  interest  charges  were 
S2, 454, 791.  During  this  period  over  $12,100,000  net  earnings  have  been 
retained  in  the  business  after  paying  cash  dividends  aggregating  $1,750,000. 

[See  last  report  with  balance  sheet  of  Nov.  1  1919  in  V.  110,  p.  463  — 
V,  111,  p.  698. 

Mullins  Body  Corporation. — July  Earnings. — 

Earnings  in  July  before  taxes  were  $134,9.58:  for  the  7  months  ending 
July  31  net  profits  before  taxes  were  $747,000,  as  against  $452,726  for  the 
/  months  ending  Dec.  31  1919. — V.  110,  p.  2392. 

National  Cloak  &  Suit  Co. — Capital  Increase,  At. — 

The  stockholders  on  Aug.  27  ratified  the  propositions  (a)  to  increase  the 
authorized  Common  stock  from  $12,000,000  to  $17,000,000:  (6)  to  issue 
$0,000,000  10-year  8%  convertible  sinking  fund  gold  notes. — Compare 
V.  Ill,  p.  698. 

National  Shipbuilding  Co.,  New  York, — Bankruptcy. — 

An  involuntary  petition  in  bankruptcy  was  filed  on  Aug.  21  against 
this  company,  with  offices  at  42  Broadway,  N.  Y.  Citv  which  is  alleged 
to  be  insolvent  and  to  have  liabilities  in  excess  of  $5,000,000.  The  peti- 
tioners are  Louis  Turgan,  La  Societe  Martime  Francaise,  Robert  Ryan 
Parson    &    Egget    and    Marsh    &    McLennan. 

National  Transit  Co. — Extra  Dividend. — 

An  extra  dividend  of  $1  per  share  has  been  declared  on  the  stock  payable 
Sept.  15  to  holders  of  record  Aug.  31.  In  March  and  June  last,  extras 
of  50  cents  per  share  were  paid,  as  against  $1  50  extra  in  Dec.  1919,  $2  in 
Sept.  and  50  cents  in  June  1919. — V.  110,  p.  21S4. 

New  York  &  Honduras  Rosario  Mining   Co. — Report. 

Calendar  j'ear —  1919 


Operating  income $2 .053 ,092 

Net  income  after  expenses S843.919 

Other  income 147.996 


Depreciation,  taxes,  &c $233,776 

Dividends 200.000 


Balance,  surplus S55S,139 

Total  income S991. 915  I  Profit  and  loss aS2, 657,455 


a  After  deducting  $334,750  reserve  for  depletion  of  mines."— V.  Ill,  p.  300. 

Nipissing  Mines  Co. — Extra  Dividend. — 

An  extra  di\'idend  of  5%  has  been  declared  on  the  stock  in  addition  to 
the  regular  quarterly  dividend  of  5*7^,  both  paybale  Oct.  20  to  holders  of 
record  Sept.  30.  In  Jan.  and  July  1919  and  in  Jan.  1920  an  extra  di\idend 
of  5%  was  paid;  no  other  extras  paid  since  Jan.  1920. — V.  Ill,  p.  78. 

Nunnally  Co.,  Atlanta,  Ga. — Earnings. — 

Results  for  Six  Months  ending  June  30  1920  and  Calendar  Year  1919. 

6  Mos.  '20.  Year  '19. 

Net  sales $1,301,977  $2,620,616 

Cost  of  sales 669,535  i  Correct 

General,  &c.,  expenses 442,2431  compari- 

• ^  ison  not 

Net  profit $190,1991  available. 

Other  income 10,482  I 


Grossincome $200,681         $525,158 

Dividend 79,990  100,000 


Balance,  surplus $120,681  $425,158 

— \  .  110.  p.  1855. 

Pennock  Oil  Company. — Earnings. — 

Results  for  First  Quarlcr  and  Six  Months  ending  June  30  1920. 

3  Month.'!.  6  Months. 

Net  productions  (bbls.) 74,738  160,894 

Gross  income  from  sales  of  oil $231,060  $529,405 

Direct  operating  and  general  expense  (incl.  rentals)           98,048  193,042 

Net  income  from  oil  sales $133,012  $336,362 

Gas  and  gasoline  sales 5,903  15,473 

Miscellaneous  sales  and  interest 2 .363  1 1 ,500 


Grossincome $141,278        $363,336 

Loss  on  cancelled  and  surrendered  leases 5,426  9,508 


Net  income  before  provision  for  depletion,  de- 
preciation and  Federal  taxes $135,852        $353,828 

— V.  109,  p.  2444. 

Pennsylvania    Textile    Co. — Reorganization — Suit. — 

J.  W.  Farley  and  the  trustees  under  the  avUI  of  G.  A.  Gardner,  stockhold- 
ers, have  brought  a  bill  inequity  in  the  Massachusetts  Superior  Court  at 
Boston  asking  to  be  alloAved  to  examine  the  books  of  the  corporation .  and 
also  to  have  the  stockholders  enjoined  from  transferruig  the  assets  of  the 
company  to  a  new  company  to  be  organized  under  the  laws  of  Delaware. 

According  to  the  plaintiffs,  they  are  informed  and  believe  that  the  affairs 
of  the  company  are  being  mismanaged  and  that  its  assets  are  being  wasted 
and  lost  and  the  value  of  the  stock  destroyed.  The  plaintiffs  also  say  that 
the  stockholders  are  to  vote  at  Attlrboro  on  Aug.  28  on  the  reorganization 
of  the  company  under  the  laws  of  Delaware. 

JudKe  Sisk,  of  the  Superior  Court,  has  temporarily  enjoined  the  stock- 
holders from  voting  to  transfer  the  assets  of  the  company  to  one  to  be 
formed  in  Delaware  and  an  order  of  notice  has  been  made  returnable  on 
Aug.  30. 

A  Boston  dispatch  on  Aug.  26  stated  that  the  minority  stockholders  have 
agreed  to  withdraw  their  suit  instituted  for  an  injunction  to  prevent  the 
reorganization  of  the  company. 

President  W.  H.  Roberts,  of  New  York,  who,  it  is  stated,  is  in  control 
ol  the  management,  has  made  an  offer  to  buy  the  1,300  shares  of  Common 
stock  and  the  40  shares  of  Preferred  which  were  represented  in  the  litigation, 
at  price  to  be  mutually  agreeable.  If  no  agreement  can  be  reached  on  the 
P"fe.  It  IS  understood  that  the  price  will  be  fixed  according  to  the  laws  of 
Massachusetts,  whereby  the  minority  stoclcholders  appoint  one  appraiser. 
State  officials  another,  while  those  two  in  turn  appoint  a  third. — V.  95.  p. 
180. 


Pennsylvania  Water  &  Power  Co. — Divs.  Increased. — 

A  quarterly  dividend  of  \%%  has  been  declared  on  the  stock,  payable 
Oct.  1  to  holders  of  record  Sept.  17.  Previous  dividend  record:  Quarterly 
cUvidends  of  11-^%,  Oct.  1918  to  July  1920,  incl.;  dividends  at  rate  of  5% 
p.  a.  Sept.  1916  to  June  1918  and  at  rate  of  4%  p.  a.  from  April  1914  to 
June  1916. — V.  110,  p.  1094. 

Pierce-Arrow    Motor    Car    Co. — 1920    Earnings. — 

Ch'mChas.  Clifton,  to  whom  we  referred  a  financial  news  sheet  estimate 
of  the  fiscal  results  for  the  cal.  year  1920.  writes  under  date  of  Aug.  21: 
This  analysis  did  not  emanate  from  this  Company,  and  we  very  much 
deprecate  the  prognostication  for  1920.  There  surely  is  nothing  in  the  first 
SIX  months  of  that  year  that  justifies  the  conclusions  reached,  and  1  think 
anyone  conversant  with  bu.siness  facts  at  the  present  time  cannot  possibly 
.see  any  opportunity  of  very  considerably  increasing  financial  results  in  this 
industry  during  the  present  year.  Further  comment  I  would  prefer  not  to 
make  at  the  present  time." — Compare  official  statement  for  half  year  in 
V.  111.  p.  499.— V.  Ill,  p.  596. 

Potomska  Mills,   New  Bedford. — Dividend  of  $16. — 

A  dividend  of  $16  per  share  has  been  declared  on  the  stock,  payable 
Sept.  15  to  holders  of  record  Aug.  17.  On  June  15.  a  dividend  of  $2  per 
share  was  paid  and  on  March  15  one  of  $5.  Stock  outstanding  $1 .200,000, 
par  $100.  In  1919.  di-vidends  were  paid  as  follows:  March  2%,  June  2%, 
Sept.  7<"c  and  in  Dec.  2%,  total  13%. — V.  107,  p.  910. 

Pure  Oil  Co. — Listing. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  and  after  Sept.  1 
of  temporary  interchangeable  certificates  for  $921,975  additional  stock, 
par  $25.  on  official  notice  of  issuance,  as  a  Common  stock  dividend,  making 
the  total  amount  applied  for  to  date  $58,609,475.  Compare  V.  Ill,  p. 
504,499,489. 

Radio  Corp.  of  America. — American  Tel.  &  Tel.  Acquires 
Minority  Interest — New  Director — Wireless  Devices  Pooled. — 

The  American  Tel.  &  Tel.  Co.,  in  order  to  better  carry  out  the  purposes 
of  the  recent  agreement  with  the  General  Electric  Co.  to  co-operate  in  ad- 
vancing the  art  of  radio  transmission  and  communication ,  has  purchased  a 
minority  interest  in  the  Radio  Corp.  of  America.  W.  S.  Gifford,  V.-Pres. 
of  the  Am.  Tel.  &  Tel.  Co.  has  been  made  a  director  in  the  Radio  Corp. 

According  to  an  announcement  of  Pres.  H.  B.  Thayer  of  Am.  Tel.  &  Tel. 
Co. ,  that  company  and  the  General  Electric  Co.  have  entered  into  a  contract 
for  an  exchange  of  licenses  by  which  patents  and  scientific  developments  of 
both  companies  along  the  line  of  wire  and  radio  transmission  will  be  made 
jointly  available.     The  announcement  states: 

"In  January  of  this  year  both  companies  received  letters  from  the  Bureau 
of  Steam  Engineering  of  the  U.S.  Navy  Department,  referring  to  the  wire- 
less situation,  and  saying  the  bureau  has  consistently  held  the  point  of  view 
that  the  public  interest  shall  be  best  served  by  some  agreement  between 
the  several  holders  of  pertinent  patents  whereby  the  market  can  be  freely 
supplied.  The  letter  also  urges  the  necessity  of  some  such  arrangement  so 
that  .ships  at  sea  can  get  the  benefit  of  the  latest  devices,  which  would  con- 
contribute  to  their  safety  and  the  safety  of  their  passengers.  The  bureau 
states  further:  'In  the  past  the  reasons  for  desiring  some  arrangement  have 
been  largely  because  of  monetary  considerations. 

"  'Now  the  situation  has  become  such  that  it  is  a  public  necessity  that 
such  arrangement  be  made  without  further  delay,  and  this  letter  may  be 
considered  as  an  appeal — for  the  good  of  the  public — for  a  remedy  to  the 
situation." 

"Following  this,  negotiations  were  commenced  between  the  two  companies 
with  a  view  to  the  exchange  of  licenses  so  that  the  General  Electric  Co.  and 
the  Radio  Corp.  of  America,  with  which  it  had  become  interested,  would  be 
able  to  further  the  development  of  the  art  of  radio  transmission  and  especi- 
ally of  wireless  telegraphy,  and  the  American  Tel.  &  Tel.  Co.  could  employ 
in  its  present  nation-wide  system  such  radio  apparatus  as  is  adaptable  to 
wire  transmission,  and,  further,  could  supplement  its  wire  system  with 
wireless  extensions  where  particularly  adaptable  as  between  shore  and 
ships  at  sea. 

"Much  has  been  done  in  radio  commimication  by  all  parties  of  interest 
which  can  be  made  fully  effective  in  the  public  service  only  by  this  co-opera- 
tion of  several  companies. 

"The  worldwide  wireless  system  of  the  Radio  Corp.  and  the  universal 
service  of  the  Bell  system  are  thus  brought  into  a  harmonious  relation  that 
vriW  facilitate  the  use  by  the  public  of  the  present  wireless  telegraph  facilities 
of  the  Radio  Corp..  and.  as  the  art  advances,  will  enable  the  American  Tel. 
&  Tel.  Co.  to  extend  its  telephone  service  to  ships  at  sea  and  to  foreign 
countries. 

"The  public  interest  lies  in  the  fact  that  by  exchange  of  licenses,  as  sug- 
gested by  the  Government,  the  patents  of  each  company  vn]l  be  utilized  to 
greater  advantage  and  the  progress  of  the  art  of  electrical  transmission  and 
communication  will  be  accelerated  in  America  as  in  no  other  country." 

It  was  stated  on  Aug.  7  that  the  Radio  Corp.  of  America  had  just  put 
into  operation  the  first  direct  commercial  radio  service  between  the  L'nited 
States  and  Germany. — V.  110,  p.  2297. 

Rand  Mines,  Ltd. — Dividend  on  American.  Shares. — 

The  Bankers  Trust  Co.  announced  that  it  would  pay  Aug.  27  the  initial 
dividend  of  $1  35  on  its  certificates  for  "American  shares"  of  Rand  Mines, 
Ltd.  This  payment  represents  Dividend  No.  34  of  60%  ,  or  three  shillings 
per  ordinary  share;  each  "American  share  "  representing  2}^  ordinary  shares. 
Compare  V.  110,  p.  2663.— V.  Ill,  p.  699,  300. 

St.  Joseph  Lead  Co.— 10%  Stock  Dividend.— 

The  committee  on  securities  of  the  N.  Y.  Stock  Exchange  has  ruled  that 
the  capital  stock  of  the  company  be  not  quoted  ex-10%  stock  dividend  on 
Sept.  20,  and  not  imtil  Oct.  1.     Compare  V.  Ill,  p.  799. 

Earnings. — Company  reports  as  follows  (see   adv.  pages): 
Net  Income  (Including  Subsidiaries) — Half-Year  ended  June  30  1920. 

Net  income,  $3,336,195:  less  depreciation,  .$214,303;  net $3,121,892 

Deduct — Fixed  charges 32, 430 

Reserve  for  depletion 600.771 

Surplus  (before  providing  for  Federal  taxes  for  6  months) $2,488,691 

— V.  Ill,  p.  799. 

St.  Maurice  Paper  Co.,  Ltd. — Dividend  Increased. — 

The  quarterly  di\idend  on  the  capital  stock  has  been  increased  from  \hi% 
to  2%  with  the  distribution  to  bemade  Aug.  30to  holders  of  record  Aug.  28. 
In  May  last,  an  extra  di\idend  of  5%  was  paid.  Quarterly  dividends  of 
\H%  have  been  paid  since  May  1919.  The  Union  Bag  &  Paper  Co.  will 
in  the  future  therefore  receive  $390,000  (as  against  $243,750  heretofore) 
on  its  $4,875,000  of  St.  Maiu-ice  stock. — V.  llO.  p.  2199. 

Scottish-American  Oil  &  Transport  Co.,  Ltd. — 

An  agreement  has  been  entered  into,  effective  July  1  1920,  by  which  the 
Anglo-Persian  Oil  Co.,  Lta.,  has  assumed  the  technical  management  of  the 
company.     R.  I.  Watson  has  been  elected  a  director. — V.  110,  p.  771. 

Shattuck  Arizona  Copper  Co. — Quarterly  Report. — 

1920 — 3  Mos. — 1919.  1920 — 6  Mos.— 1919 

Total  income $370,512           $21,810  $816,414        .$249,330 

Oper.  expenses,  &c 379.179           111,821  749,415          499,208 

Depreciation 18,886              3,000  38,812               7,121 


Balance,  sur.  or  def_-def.$27,553    def.$93,011    sur. $28. 187 def. $256,999 
— V.  Ill,  p.  597. 

Shawmut  Steamship  Co.^ — Offer  for  Stock  from  American 

Ship  &  Commerce  Corporation. — 

President  Harris  Livermore  announced  on  Aug.  13  that  the  directors 
had  unanimously  agreed  to  recommend  to  the  stockholders  the  acceptance 
of  the  following  offer  from  American  Ship  &  Commerce  Corporation  to 
acquire  the  stock  in  exchange  for  certain  securities  described  in  the  offer, 
leaving  it  to  each  stockholder  to  determine  whether  he  will  take  stock  or 
notes.  A  substantial  majority  of  the  $2,860,125  stock  (par  $25  a  share) 
is   already  committed  to  the  exchange. 

Compare  Am.  Ship  &  Commerce  Corp.  under  "Financial  Reports"  above. 
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Options  of  Exchange  Offered  Till  Sept.  7  to  Stockholders  of  Shawmut 

Steamship  Co. 

(1)  The  stock  of  the  American  Ship  &  Commerce  Corporation  one  share 
[of  no  par  value]  for  each  [$25]  share  of  [$2,860,125]  ^tock  of  the  Shawmut 
Steamship  Co. 

(2)  Ten-year  10%  notes  of  American  Ship  &  Commerce  Corporation  (or 
of  a  subsidiary  ship-owning  corporation,  in  which  case  the  notes  will  be 
guaranteed  as  to  principal  and  interest  by  American  Ship  &  Commerce 
Corporation)  at  the  rate  of  $100  of  notes  for  each  four  shares  of  stock  of 
Sh.-wmut  SS    Co. 

Such  10%  notes  to  be  issued  in  denominations  of  $1 ,000  and  $100  (c&r) , 
to  be  dated  Aug  15  1920,  interest  payable  semi-annually  and  to  be  con- 
vertible at  option  of  holder  into  Common  stock  of  American  Ship  &  Com- 
merce Corporation.  3  shares  of  stock  for  each  $100  of  notes.  Trustee. 
Guaranty  Trust  Co.  Sinking  fund  to  receive  annual  payments  in  cash  or 
notes  sufficient  to  pay  all  the  notes  at  maturity.  Redeemable  on  an.v  int. 
date  at  102%  and  int.  upon  60  days'  notice,  subject,  however,  to  the  right 
of  the  holder  to  convert  the  same  into  stock  as  aforesaid  at  any  time  up  to 
and  inchiding  the  redemption  date. 

This  offer  must  be  accepted  on  or  before  Sept.  7  1920  by  deposit  of  stock, 
duly  endorsed  (with  necessary  transfer  stamps)  with  Guaranty  Trust  Co., 
140  Broadway,  N.  Y.  City,  or  the  State  Street  Trust  Co.  of  Boston.  Com- 
pare V.  110,  p.  2083,  17.54. 

Standard  Parts  Co.,  Cleveland. — Suits — Annual  Report. 

R.  L.  Perlman  and  other  stockholders  have  filed  an  application  in  the 
Federal  Court  .seeking  to  restrain  the  issuance  of  the  .$8,000,000  notes 
recently  authorized  by  shareholders.  Another  suit,  filed  in  Common  Pleas 
Court  at  Cleveland,  asks  the  return  of  50,000  shares  of  stock  to  the  com- 
pany, claiming  it  was  issued  illegally  and  without  proper  compensation. 

See  "Financial  Reports"  above. — V.  Ill,  p.  800,  597. 

Steel  &  Tube  Co.  of  America. — Outlook. — An  authorita- 
tive statement  issued  Aug.  27.  says: 

Net  earnings  after  taxe.*;,  interest  charges  and  available  for  the  175,000 
shares  Pref.  stock  for  July  amounted  to  $966,664  or  $5  .52  a  share.  This  is 
at  an  annual  rate  of  $66  a  share  on  the  Preferred.  Actual  net  earnings 
availabe  for  the  Pref.  stock  for  the  seven  months  ended  Julv  31  last  amounted 
to  $6,292,541.  equal  to  $35  90  a  .share.  There  is  $1.9-11,884  Common 
outstanding  which  is  largely  held  by  officials  of  the  company. 

All  units  are  now  running  at  full  capacity  and  have  been  operating  at 
maximum  without  interruption  since  Jan.  1.  Orders  on  the  books  for 
finished  products  are  sufficient  to  utilize  the  entire  steel  capacity  for  the 
next  nine  months.  Orders  for  pig  iron  for  1920  are  more  than  adequate  to 
insure  a  full  furnace  operation,  and  considerable  pig  iron  tonnage  has  been 
booked  going  into  the  first  part  of  next  year. 

Due  to  ownership  of  coal  properties,  and  also  railroad  equipment,  coal 
deliveries  have  been  in  sufficient  quantity  to  keep  all  plants  in  full  opera- 
tion.—V.  Ill,  p.  395. 

Stromberg  Carburetor  Co.  of  America. — Earnings. — 

Results  for  Quarter  and  Sir  Afnnlhs  ending  June  30. 

1920-3    M0.9.-1919.'     1920-6   Mo."!.-1919. 

Gross  income .$313,637     $203,292     $622,076     $361,953 

Admin.,  general.  &c..  expenses..      74,409  54,539        143,369        101,498 

Reserve  for  Federal  taxes 35,000         25,000         70,000         50,000 

Dividends ($1)75,000  ($1)50,000 ($2)  150,U00 ($2)100000 

Balance,  surplus. $129,228       .$73,753     $2.58,707     $110,455 

—V.  Ill,  p.  301. 

Toledo  Machine  &  Tool  Co.,  Toledo,  O. — New  Plant. — 

The  "Iron  Age"  of  Aug.  19  contains  a  four-page  article  regarding  the  new 
foundry  recently  placed  in  operation.  The  company  has  also  acquired  98 
acres  on  Dorr  St..  Toledo,  with  a  \iew  to  erecting  a  4-story  machine  shop, 
1,250x200  ft.— V.  105,  p.  825. 

Texas  Co. — May  Declare  Eeqular  Stock  Dividends. — 
John  J.  Mitchell,  a  director,  in  stating  that  the  company  may  decide  on 
a  plan  of  regular  distributions  of  stock  in  the  form  of  dividends  instead  of 
an  annual  increase  of  20%  in  stock  at  par,  is  quoted  as  saving: 

"A  50%  stock  offer  at  par  calls  for  large  payment  from  shareholders, 
and  some  are  forced  to  sell  their  rights.  We  pay  dividends  at  the  rate  of 
12%  annually.  If  we  should  declare  a  stock  dividend  of  4%  semi-annually 
this  would  amount  to  more  than  20%  on  the  stock.  New  shares  would  not 
be  taxable  as  income,  and  the  plan  would  answer  all  purposes  of  the  present 
method."— V.  111.  p.  395. 

Todd  Shipyards  Corporation. — To  Increase  Authorized 
Capital  Stock  and  to  Declare  a  100%  Slock  Dividend — Increase 
in  Extra  Cash  Dividend. — 

The  stockholders  will  vote  Sept.  16  1920  (a)  upon  .luthorizing  an  increase 
in  the  number  of  shares  from   116,000  to  232,000  shares,  the  additional 
116.000  shcires  to  be  distributed  as  a  100%  stork  dividend,  and  (ft)  to  in- 
crease the  stated  capital  from  $580,000  to  $1,160,000. 
Extra  Cash  Statement  by  President  William  H.  Todd.  N.  Y.,  Aug.  27 

"The  board  of  directors  to-day  declared  the  regular  quarterlv  dividend 
of  $1  75  per  share  and  an  extra  dividend  of  .$2  25  per  share,  both  payable 
Sept.  20  to  stocliholders  of  record  Sept.  7.  The  extra  dividend  declared 
includes  $1  per  sh.nre  in  addition  to  the  extra  dividend  of  $1  25  per  share 
heretofore  declared  [and  paid  in  March  and  June  1920],  thus  resulting  in  a 
quarterly  distiibution  at  the  annual  rate  of  .$16  per  share  upon  the  present 
capitalization. 

"It  is  hoped  by  (he  directors  and  officers  that  the  company  will  be  able 
to  continue  dividends  at  that  rate — that  is,  $8  per  share  [no  par  value]  upon 
the  proposed  doubled  capitalization." — V.  Ill,  p.  490,  196. 

Towar  Consolidated  Mills  Co. — Incorporation. — 

The  company  was  incorporated  in  Delaware  Aug.  17  1920,  with  an  auth- 
ized  capitalization,  unofficially  reixiited  as  $30,000,000:  the  Corporation 
Trust  Co.  of  America  as  their  Delaw.iro  representative.  Incornorators  arc: 
T.  L.  Croteau,  M.  A.  Bruce,  and  S.  E.  Dill,  all  of  Wilmington,  Dela.  An 
offering  of  1st  M.  7%  bonds  of  Towar  Cotton  Mills,  Inc.,  Niles,  Mich, 
was  made  by  W.  G.  Souders  &  Co.  of  Chicago,  in  Sept.  1919. — V.  110, 
p.  772. 

Union  Bag  &  Paper  Co. — Dividends. — 

See  St.  Maurice  Paper  Co.  above. — V.  111.  p.  301. 

Union  Oil  Co.  of  Del. — Central  Petroleum  Co.  Officers. — 

See  Central  I'ctroloum  Co..  above.^V.  Ill,  p.  788,  597. 

United  American  Lines,  Inc. — Neiv  Offices — Status 
<jf  Allied  American   Sliip  A  Commerce  Co.— 

The  Harriman  interests  have  purchased  from  CJaston,  Williams  &  Wig- 
more  the  five-story  building  located  at  3.5-37-39  Broadway  at  a  price  s.-iid 
to  exceed  $2,000,000  and  announce  that  it  will  serve  as  headquarters  for 
the  United  American  Lines.      Possession  will  be  taken  on  or  about  Sept.  1 . 

As  to  status  of  the  American  Ship  &  Commerce  Co.  see  that  company 
above,  also  Sh.awmut  Steamship  Co.  item  above. — V.   Ill,  p.  800.  59,S. 

United  Cigar  Stores  Corp.  of  America. — Neiv  Directors. 

Albert  C'.  .Mien.  Samuel  Simons  L.  K.  Denslow,  F.  I.  Becton  and  M.  A. 
Vouvicr  have  been  elected  Vice-Presidents  and  directors  and  C.  W.  Rattray 
has  been  appointed  a  Vice-President. — V.  Ill,  p.  700,  196. 

United  States  Automotive  Corp. — Amended  Articles. — 

F.  1.  Harrows,  V.-I'res.  both  of  Lexington  .Motor  Co.  and  United  States 
Automotive  Corp.,  writing  from  Connrrsville,  Ind.,  .\ug.  23,  says  in  siil>st.: 

The  amendment  of  charier  (filed  recently  at  Wilmington.  DcLl  merel.v 
changes  the  Common  stock  <if  no-par-value  from  200.000  .shares  of  otu'  class 
to  300.000  shares,  of  which  100.000  shares  arc  called  Class  ".\  '  and  200.000 
called  Class  "H."  There  renuiin  in  the  treasury  and  \inissued  60.000  shares 
of  Class  "A"  Conmion  sto<k  imkI  100.000  shares  of  Class  "1!"  Common  stock 
The  authorized  aniount  of  I'nf.  stock  is  still  $10,000,000. 

Quarterly  dividends  on  the  Preferred  at  the  rate  of  7'"c  per  annum  have 
been  paid  since  the  organization  of  the  company  and  liefore  th.at  time  with 
regtilarity  from  the  inception  of  the  v.arious  subsidiaries  dating  liack  as  far 
as  1914.  C^ommon  dividends  h.ave  been  paid  on  the  Lexington  Ctmimon 
stock,  but  Sept.  1  will  end  the  first  year  of  the  United  States  Automotive 
Corp.  and  no  Common  dividend  has  been  fixed  or  declared. 


The  United  States  Automotive  Corp.  is  the  holding  company  for  the 
"following  comppnies:  (a)  Lexington  Motor  Co.,  makers  of  the  Lexington 
Minute  Man  Six  automobile  (b)  Teetor-Hartley  Motor  Corp.,  Hagerstown, 
Ind.,  for  many  years  builders  of  Teetor  motors;  (c)  Ansted  Engineering  Co. 
of  Connersville.  Ind.,  general  automotive  machining  and  builders  of  the 
Ansted  motor;  (d)  Connersville  Foundry  Corp.,  Connersville,  Ind.,  manu- 
factiu-ers  of  automobile  castings  for  the  automobile  trade  generally. 

United  States  Finishing  Co. — New  Power  Plant. — 

A  power  plant  to  co.st  $400,000  will,  it  is  announced,  be  erected  at  Nor- 
wich, Conn.  Day  &  Zimmerman  of  Phila.,  architects,  are  preparing  plans. 
— V.   109,  p.  1994. 

U.  S.  Food  Products  Corp. — Subsidiary  Co.  Bonds  Called-, 

See  American  Spii-its  Mfg.  Co.  above. — V.  Ill,  p.  800. 

United  States  Glass  Co. — Earnings. — 


Year  endinq  June  30 — 

Gross  income  from  oper $6,051 .836 

Net  income  from  oper'ns,  .,$1 ,230,065 

Extraordinary  expenses 216.848 

Administiative  expenses..       200, ,532 

Losses  on  accounts 1,006 

Interest 20,742 


Net  income 

-V.  111.  p.  301. 


$790,939 


Year  ending  June  30 — 

Sundry  income S5.912 

Gross  income .$796,851 

.\dd'ns  to  reserve  accounts. .   185,000 
Glassport  Land  Co.  loss  for 

year 7,581 

Net  adjustment Cr. 1 ,901 


Net  gain  for  year $606, 170 


United  States  Gypsum  Co. — Approves  Plan. — 

The  stockholders  on  Aug.  17  adopted  the  proposal  of  the  directors  to 
reincorporate  the  company  in  Illinois  and  to  reduce  the  par  value  of  the 
stock  from  $100  to  $2()  a  share.  Stockholders  will  receive  5  shares  of  new 
stock  for  each  share  now  held. — V.   Ill,  p.  700. 

Victor-Monaghan  Co.,  Greenville,  S.  C. — Stock  Div. — 

The  stockholders  on  July  1  authorized  (a)  an  increase  of  the  capital  stock 
to  a  maximum  amount  of  $8,300,000,  and  (6)  the  distribution  of  a  50% 
stock  dividend  on  July  31  on  the  Common  stock,  to  holders  of  record  July  20. 

The  outstanding  stock  as  increased  by  this  dividend  is  as  follows:  Pref. 
stock,  $1,626,500;  Common  .stock,   $6,582,980. 

During  the  calendar  year  of  1919  7%  was  paid  on  the  Pref.  stock  and 
8%  on  the  Common;  in  1920  3H%  has  been  paid  on  Pref.  stock  and  19% 
in  cash  on  the  Common.  On  Jan.  1  1920  a  10%  stock  dividend  was  paid 
on  the  Common  stock  in  addition  to  the  50%  referred  to  al:)ove.  (Official.) 
— V.  110,  p.  2298. 

Warren    Brothers    Co.,    Boston. — Stock   Offered. — 

The  directors  have  decided  to  offer  60,000  shares  of  additional  Common 
stock  of  no  par  value  to  shareholders  at  $35  per  share. 

The  stockholders  on  Aug.  19  authorized  the  creation  of  200,000  shares 
of  Common  stock  of  no  par  value  of  which  40,000  shares  are  to  be  issued  in 
exchange  for  the  present  20,000  share  of  Common  (par  $100)  in  the  ratio 
two  shares  of  the  new  common  of  no  par  value  for  one  share  of  the  old 
Common  of  $100  par.  The  new  offering  of  60,000  shares  will  increase 
the  outstanding  Common  stock  to  100,000  shares. 

The  par  of  the  Preferred  stock  has  been  reduced  from  $100  to  $50  two 
new  shares  of  $50  par  being  exchanged  for  each  share  of  $100  par. 

The  sale  of  the  new  stock,  it  is  stated,  will  provide  working  capital 
for  the  greatly  increased  business  and  furnish  funds  for  the  greater  cost  of 
labor  and  materials.  The  company,  it  is  said,  has  made  large  investments 
in  labor-saving  machinery  which  does  the  work  of  what  previously  was  done 
by  low  cost  labor. 

The  contracts  carried  over  by  the  company  and  its  licensees  from  the 
previous  year  and  the  new  contracts  secured  during  the  current  year, 
compare  as  follows: 

Sg.  Yards]  Sq.  Yards. 

June  30  1920 16.700.0001  June  30  1919 ,9,200.000 

Work  laid  by  company  and  its  licensees: 

Sq.  Yards.  \  Sq.  Yards. 

1020  to  June  30 3,000.00011919  to  June  30. ...l.,300,000 

It  is  stated  that  there  is  a  constantly  increasing  demand  for  all  kinds 
of  street  and  road  construction,  with  every  indication  that  the  demand 
will  continue  for  a  number  of  years,  and  officials  state  that  the  company 
should  avail  itself  of  the  opportunity  to  secure  a  fair  share  of  such  business 
without  reljing  upon  its  borrowing  capacity  and  accumulated  earnings  to 
finance  such  business. — V.   Ill,  p.  800. 

Wheeling  Steel  Corporation. — Initial  Dividends  on  All 
Three  Classes  of  Stock— Deposits  Close  Sept.  15.— J.  D.  Merri- 
man  &  Co.,  niembers  of  the  New  York  and  Wheeling  stock 
exchanges,   report  to   the   "Chronicle": 

At  the  first  meeting  of  the  board  of  directors  of  the  newly  organized 
Wheeling  Steel  Corporation  held  on  Aug.  25  in  Wheeling  an  initial  cash 
dividend  of  1%  was  declared  on  the  Common  stock.  Cash  di\^dends  of 
2%  and  2!^%.  respectively,  were  also  declared  on  the  Preferred  "A'  and 
Preferred  "B"  stocks.  Common  dividend  is  payable  Nov.  1  to  stock  of 
record  Oct.  15:  Preferred  disbursements  are  payable  Oct.  1  to  stock  of 
record  Sept.  15.  t    t.  „ 

It  has  become  known  that  approximately  70%  of  the  stocks  of  LaBelle 
Iron  Works,  Wheeling  Steel  &  Iron  Co.  and  AVhitaker-Glessner  Co..  which 
are  being  exchanged  for  Wheeling  Stock  Corp.  stocks,  has  been  presented 
for  transfer  to  date.  Sept.  15  has  been  fixed  as  the  final  date  on  which 
exchange  of  stocks  may  be  effected. — V.  Ill,  p.  800,  700. 

Youngstown   (O.)   Sheet  &   Tube   Co. — No  Par  Value. 

Holders  of  the  200.000  shares  of  $100  par  value  common  stock  have  been 
formally  notified  to  surrender  the  same  for  exchange  for  t  he  newiy  authorizee 
non-pa'-  value  common  on  the  basis  of  four  shares  of  t  ho  new  for  one  of  thd 
old.  The  new  stock,  it  is  stated,  has  sold  on  Youngstown  and  Cleveland 
exchanges  at  $77  a  share,  w^hich  is  the  equivalent  of  $308  for  the  old  stock. — 
Compare  V.  Ill ,  p.  200.  400. 


CURRENT     NOTICES 


— Chicago  is  to  have  a  third  morning  newspaper.  The  "Journal  of  Com- 
merce" the  first  issue  of  which  will  appear  Monday  morning,  Oct.  11. 
It  will  be  a  business  man's  newspaper,  publishe<l  by  Andrew  M.  Lawrence 
and  will  be  quite  similar  to  the  Journal  of  Commerce  of  San  Francisco, 
now  published  by  Mr.  Lawrence.  The  Chicago  office  of  Dow,  Jones  &  Co. 
issues  a  statement  saying: 

The  news  policy  of  the  paper  is  indicated  by  the  .slogan,  ".Ml  The  News 
a  Busy  Man  lla.s"  Time  to  Read."  Cable  and  donu^tic  news  of  a  general 
nature  will  be  presented  in  terse  form  on  the  first  two  pages.  The  balance 
of  the  twelve  to  sbcteen  pages  will  be  devoted  to  business  news.  Any  news 
having  relation  to  business  will  be  puhlishwi  in  full.  This  includt>:  news  of 
slate  and  federal  commissions,  bureaus  and  departments  and  their  activities 
in  regulating  rates,  servici^s  or  Imsiness  practice,  foreign  trade,  domestic 
commerce,  credits,  shipping  insurance  and  statistics  and  reviews  of  all 
markets.  .      .      „         ,    „    .,j. 

The  business  office  of  the  new  publication  will  be  m  the  Temple  Building. 
108  South  La  Salle  Street.  The  plant  and  news  dep.artment  will  beat 
162  .\ustin  Avenue,  corner  of  Wells  Street.  Several  financial  and  couuner- 
cial  editors  well  known  to  busiiuiss  men  in  Chicago  and  New  York  will  join 
the  staff.  Glenn  Griswold.  Wi^^tern  Manager  of  Dow,  Jones  &  Co.,  and 
the  Wall  Street  Journal,  be<-onies  business  manager. 

— Moving  picture  theatres  are  estimated  to  have  50.000.000  patrons  in 
"Investment  Survey."  a  bi-weekly  publication  issued  by  Scott  &  Stump  of 
Philadelphia .  The  current  issue  contains  an  article  describing  the  business 
of  D.   W.  Griffith,   Inc. 

— Ernest  Mayglothling.  fourteen  years  with  Dow,  Jones  &  Co.  and  for 
eight  years  Manager  of  Doremus  &  Co. .has  become  as.sociated  with  agency 
of  Rudolph  C.uenther-Russell  Law  ,  Inc.,  specialists  in  financial  advertising 
'n  all  its  branches. 

— Granger  &  Comp:iiiy.  32  Broadway,  announce  that  Edwin  F.  Dodge 
is  now  associated  with  them  in  their  Foreign  Department. 
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COMMERCIAL  EPITOME 

Friday  Night,  August  27  1920. 

American  trade  continues  to  contract  rather  than  to  ex- 
pand. The  trouble  is  the  uncertainty  about  prices.  The 
advance  in  railroad  rates  on  August  26  complicates  the 
situation.  Deflation,  however,  is  in  the  air.  Everywhere 
there  is  an  expectation  of  lower  prices.  Naturally  dealers 
are  loath  to  buy  freely  lest  they  be  caught  with  burdensome 
stocks  on  a  falling  market.  Money  is  tight ;  foreign  ex- 
change has  fallen  further  this  week.  Stocks  of  raw  and 
manufactured  commodities  are  hanging  over  a  dull  market. 
They  accumulated  from  the  difficulty  or  impossibility  of 
moving  merchandise  in  the  scarcity  of  cars.  Raw  materials 
are  to  all  api>earance  more  plentiful  than  finished  products, 
but  the  supply  of  both  evidently  much  exceeds  the  demand. 
Retailers,  jobbers  and  wholesalers  hesitate  to  buy.  Ineffi- 
ciency of  labor  hampered  production  and  trade  for  a  long 
period.  Now  the  demand  for  goods  fails  and  labor  suffers. 
The  result  is  that  dealers  are  buying  now  only  to  supply 
immediate  needs.  Food  prices  have  advanced  with  a  good 
European  demand  for  wheat  of  which  the  exports  this  week 
have  reached  the  imposing  total  of  10,505,000  bushels.  Some 
favorable  factors  in  the  situation,  however,  include  the 
highly  important  one  of  an  increased  supply  of  cars.  With 
higher  freight  rates  and  a  bi'ightening  future  opening  out 
before  them  the  railroads  will  give  better  service.  That 
is  the  general  expectation  in  the  business  community  of  the 
United  States.  Already  the  supply  of  cars  has  noticeably 
increased;  railroad  congestion  has  been  eased.  It  means  a 
freer  movement  of  merchandise  and  in  some  cases  lower 
prices.  The  coal  trade  will  be  affected  as  quickl.v  as  any 
and  an  increased  supplj'  will  help  manufacturers  in  a  hun- 
dred fields  of  activity.  It  will  bring  buyer  and  seller  to- 
gether. It  cannot  but  inure  to  the  benefit  of  the  whole  busi- 
ness world.  Before  long  this  ought  to  tell.  Meantime  the 
retail  trade  is  rather  better  than  the  wholesale  and  .iobbing 
trade.  Crop  reports  in  general  have  been  better.  The  crops 
will  be  larger  than  was  expected  three  months  ago.  The 
surplus  to  all  appearance  will  have  a  ready  market  in  Eu- 
rope. The  iron  and  steel  trades  halt  for  the  time  l)eing  to 
get  their  bearings,  on  the  new  freight  rates.  But  lower 
prices  for  coal  point  to  cheaper  coke,  and  this  should  pro- 
mote business  in  pig  iron.  Bituminous  coal  fell  $11  a  ton 
at  Baltimore  within  48  hours.  Trade  in  clothing  is  still 
very  quiet,  and  cotton,  woolen  and  silk  goods  are  also  slow 
of  sale.  Some  further  recent  failures  in  the  silk  trade  of 
Japan  are  reported,  and  American  importers  have  canceled 
orders  for  Japanese  silk.  It  is  hoped  that  the  threatened 
big  coal  strike  in  England  may  be  avoided.  If  it  occurs  it 
will  inevitably  react  for  the  time  being,  at  any  rate,  on 
American  trade.  Washington  reports  the  greatest  im- 
provement in  the  car  shortage  situation  since  January  last. 
An  official  of  one  of  Chicago's  leading  garment  manufac- 
turing concerns  says  it  is  impossible  to  see  how  the  clothing 
trade  of  that  city  generally  can  avoid  a  shutdown  lasting 
from  the  middle  of  October  until  Dec.  1  or  15.  The  i>eople 
evideutl.y  balk  at  paying  the  high  prices  still  demanded. 
The  fur  trade  is  dull.  The  New  York  fur  auctions  an- 
nounced for  October  have  been  postponed.  At  the  seventh 
British  government  auction  of  colonial  wool  in  London, 
72,000  bales  of  Australian  and  18,000  of  New  Zealand  were 
offered.  There  was  an  active  demand  for  the  finest  nie- 
riftos,  with  prices  5  to  7%%  higher  than  in  July.  In  gen- 
eral prices  were  unchanged. 

The  result  of  the  balloting  on  the  question  of  a  strike  by 
British  coal  miners  will  not  be  known  for  several  days,  but 
the  London  press  forecasts  an  overwhelming  ma,iority  fa- 
voring a  strike,  unless  the  demands  of  the  workers  are 
granted,  i.e.,  higher  wages  and  lower  prices  for  coal.  The 
demands  are  declared  by  the  British  Government  to  be  un- 
just. It  is  supposed  that  the  miners  really  aim  at  getting 
control  of  the  mines.  Government  officials  sa.v  that  British 
mine  owners  are  not  opposed  to  the  strike  because  of  their 
antipathy  to  government  control.  Coal  experts  say  there 
will  be  no  fuel  famine  here  this  winter  if  precautions  are 
taken  to  keep  the  Hudson  River  open.  Coal  production  is 
increasing  and  prices,  it  is  predicted,  will  drop  in  the  near 
future.  The  Brazilian  embargo  on  sugar  exports  has  been 
partially  lifted.  It  seems  that  the  number  of  unemployed 
textile  workers  is  estimated  at  250.000  in  the  United  States, 
and  it  is  said  conditions  are  apparently  getting  worse. 

A  grand  jury  in  Chicago  is  investigating  the  high  cost  of 
clothing.  Price-cutting  on  cotton  yarns  continues  in  Phila- 
delphia and  new  low  levels  have  been  reached.  England 
has  lK>en  able  to  replenish  shipping  tonnage  lost  in  the  war 
b.v  purchasing  largely  from  foreign  countries.  As  a  result 
of  the  strike  of  the  New  York  Transfer  and  Westcott  Ex- 
press ('ompanies,  baggage  at  the  terminals  of  New  York  is 
piling  up  high.  The  Com))anies  declare  they  cannot  afford 
to  grant  the  demands  of  the  men.  A  20%  increase  in  the 
area  devoted  to  sugar  raising  in  the  Philippines  is  an- 
nounced. The  yield  in  1919  was  411,273  metric  tons.  The 
New  Yoi'k  and  New  Jersey  commissions  have  adopted  final 
plans  for  sinking  shafts  for  a  vehicular  tunnel  under  the 
Hudson  River  in  Spring  and  Canal  Streets.     Work  here  is 


to  begin  on  October  12,  and  will  start  on  the  New  Jersey 
side  at  aliout  the  same  time.  A  dispatch  from  Washington 
says  that  the  Rockefeller  Institute  has  isolated  the  yellow 
fever  germ,  discovered  a  curative  serum  and  is  able  to  make 
preventative  vaccine,  something  that  will  interest  our  neigh- 
bors of  the  tropics  and  others. 

LARD  higher;  prime  Western  19.20 @19.30e.  refined  to 
the  Continent  21.50c.;  South  American  21.75e.;  Brazil  in 
kegs  22.75e.  Futures  at  times  advanced  on  covering  of 
shorts,  but  lower  prices  for  hogs  and  grain  have  occasionally 
had  a  weakening  effect .  Hog  receipts  have  been  larger  than 
expected  and  stocks  of  product  are  large.  The  bull  side  has 
not  attracted  the  public.  To-day,  however,  prices  advanced 
with  grain  and  they  closed  somewhat  higher  for  the  week. 
Packers  were  good  buyers.  The  cash  trade  at  Chicago  is 
fair.     Offerings  are  not  large.     Hogs  advanced  15  to  25  cents. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.  Thurs.      Fri. 

Septemberdelivery.cts.18. 45  18.37       18.15       18.02  18.25       18.50 

October  delivery 18.80  18.72       18.45       18.45  i8.62       1885 

January  delivery 19.17  19.10       18.80       18.85  19.00       1905 

PORK  steady;  mess  $32@$33;  family  $46@$50;  Septem- 
ber closed  at  $25  10,  a  rise  for  the  week  of  $1  10;  October 
$25  90.  Beef  steady;  mess  $18@$19;  packet  $19@,$20; 
extra  India  mess  $32@$34.  No.  1  canned  roast  beef  $3  25; 
No.  2,  $8  25.  Cut  meats  firm;  pickled  hams,  10  to  20  lbs., 
29K@30Mc.;  pickled  bellies,  6  to  12  lbs.,  27@28c.  Butter 
creamery  extras  57M@58Me.  Cheese,  flats,  20@28Me- 
Eggs,  fresh  gathered  extras,  60@61e. 

COFFEE  on  the  spot  in  better  demand  and  steady; 
No.  7  Rio  8 Mc;  No.  4  Santos  14 J^  @  15 Mc.;  fair  to  good 
Cueuta  1314  @  14.  Futures  declined  in  sympathy  with 
faUing  prices  at  Santos.  A  rise  at  Rio  was  for  a  time  ignored. 
At  times  sharp  declines  in  cotton  affected  coffee.  At  others 
local  and  Wall  St.  shorts  covered  on  a  momentary  rally  in 
Brazilian  prices.  There  was  considerable  liquidation  on 
the  general  outlook  in  Brazil.  Later  Brazilian  cables  were 
higher  both  from  Rio  and  Santos  and  -svnth  Wall  St.  and 
European  buying  here  prices  advanced.  Selling  of  near 
and  buying  of  distant  months  has  been  a  feature!  Today 
prices  were  higher  on  Sept.  but  lower  on  Dee.  They  end 
a  few  points  higher  for  the  week  on  Sept.  with  Dec.  down  a 
little. 

August 11.15® December.  10. 956611  00 1  March 10.00@10.25 

September.  11.15® January.. .10.39@10.40  May 10.00@10.25 

October. _-10. 98® 1 

SUGAR. — Refined  has  been  declining.  Raw  was  dull  at 
lie.  for  Cuba  cost  and  freight.  Futures  fell,  though  at 
times  steadier,  partly  on  Cuban  support.  The  feeling  in 
not  a  few  quarters,  however,  is  that  the  general  drift  of 
prices  must  be  downward  in  company  with  other  commodi- 
ties, though  rallies  are  to  be  expected  from  time  to  time  at 
the  expense  of  the  short  interest.  Some  35,000  tons  of 
Cuba  have,  it  is  reported,  been  sold  to  the  Far  East  for 
shipment  in  January,  February  and  March  at  lie.,  or  slightly 
better,  cost  and  freight.  Receipts  at  Cuban  ports  for  the 
past  week  decreased  to  12,272  tons,  against  25,929  tons  the 
previous  week  and  18,350  a  year  ago;  exports  were  40.494 
tons,  against  32,385  in  the  previous  week  and  94,549  a  year 
ago.  Of  the  exports  over  32,000  tons  were  destined  for 
United  States  Atlantic  ports.  There  are  five  centrals  still 
grinding  old  crop  cane.  Heavy  rains  occurred  In  parts  of 
Cuba,  with  rains  needed  in  others.  To-day  prices  advanced 
sharply  on  futures,  ending  50  to  100  points  higher.  The 
market  had  become  more  or  less  oversold  on  the  recent  big 
break.  Stocks  ai  Cuban  ports  are  563,000  tons  smaller 
than  a  year  ago.  It  is  said  that  much  of  the  Java  sugar 
under  contract  to  the  United  States  has  been  resold  to 
Europe.  Europe  is  said  to  show  more  interest  in  Cuban 
sugar  at  around  these  prices.  The  net  result  is  an  avdance 
in  futures  for  the  week  of  20  to  25  points.     Closing  prices: 

September  --8.18@8.22l  March 9  31@9.32|May 9  50®9..55 

December    .-8.78@8.82|  'July..    9./3@9.io 

OILS — Linseed  quiet  and  lower.  Carloads  are  quoted 
by  all  crushers  at  $1.37,  while  smaller  quantities  can  be  had 
at  SI .40  Coeoanut  oil,  Ceylon  bbls.  15M  @  loVsc; 
Cochin  16c.;  Olive  $3.  @  3.15.  Lard,  strained  \\anter 
$1.42.  Cod,  domest  c  $1.00  @  $1.05;  Newfomidland  $1.05. 
Spirits  of  turpentine  $1.56.  Common  to  good  strained 
rosin   $14.75. 

PETROLEUM  active  and  steady;  refined  in  bbls.  23.50 
@  24.50c.;  bulk  13.50  @  14.50c.;  cases  26  @  27c.  Gasoline 
in  brisk  demand  at  unchanged  prices;  steel  bbls.  30c.  con- 
sumers 32e.;  gas  machine  49c. 

The  Oil  City  Derrick  states  that  Oklahoma's  important 

contribution  to  the  news  was  an  extension  of  the  Wilcox 

sand  poo]  in  Okmulgee  County  and  an  important  showing  of 

oil  and  gas  in  a  wildcat  venture  in  Stephens  Co .     Okmulgee 

also  furnished  a  well  making  1,400  bbls.  initial  production 

in  the  pool  of  Township  14-11,  a  section  which  has  become 

of   importance   this   year.     Many   other   completions   were 

reported  from  this  county,  starting  from  100  to  600  bbls. 

The  list  of  dry  holes  was  "large  and  included  wildcat  failures 

in  Hughes,  Haskell  and  Mclntoch  Counties.     There  seem 

to  be  many  wildcat  operations  going  on  in  northern  Texas. 

Pennsylvania 86  10 

Corning 4  25 

Cabell 4  17 

Somerset.,   32  deg. 

and    above 4  00 

Ragland 2  35 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 


Indiana. S3  63 

Princeton "^  ZI 

Illinois 3  77 

Plymouth 3  98 

Kansas     &     Okla- 
homa   3  50 

Corsicana .  light.  . .  3  00 

Corsicana,   heavy.  1  75 

Electra 3  50 


Strawn $3  00 

Thrall... 3  00 

Ileaklton 2  75 

Moran 3  00 

Henrietta 3  00 

Caddo,  La  .  liftht.  3  50 

Caddo,  crude 2  50 

Da   So(,o .S  40 
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RUBBER  declined  in  sympathy  with  lower  foreign  mar- 
kets and  a  light  demand.  Smoked  ribbed  sheets  sold  at  31c. 
October-December  34c.  and  January-March  37c.  On  the 
other  hand  offerings  were  not  large.  Transactions  have  been 
limited  to  smal'  quantities.  Paras  dull  and  lower  at  32 H'^- 
for  up-river  fine.  Centrals  were  unchanged  at  19c.  for 
Corinto. 

OCEAN  FREIGHTS  have  in  the  main  been  quiet  and 
more  or  less  depressed.  Spot  coal  tonnage  however,  has 
been  in  better  demand  it  is  stated  at  somewhat  firmer 
rates.  Cars  are  becoming  more  plentiful.  In  general 
however  business  has  been  slow.  Charters  have  been  com- 
paratively few.  Rates  may  not  have  been  generally  re- 
duced; it  would  be  too  much  to  say  that.  But  on  general 
cargoes  lower  than  conference  rates  it  is  intimated  have 
now  and  then  been  accepted  in  order  to  fill  out  a  cargo. 
The  United  States  Shipping  Board  has  reduced  rates  to 
$20  per  ton  from  the  Pacific  Coast  ports  to  the  United 
Kingdom.  Some  are  therefore  wondering  whether  this 
action  may  not  yet  have  the  effect  of  stimulating  shipments 
of  Canadian  wheat  by  way  of  the  Panama  Canal.  Grain 
shipments  from  Pacific  ports  to  Europe  may  conceivably 
be  unusually  large  this  season.  Bunker  coal  is  declining. 
Admiral  Benson  of  the  Shipping  Board  has  complained 
of  what  he  called  "exorbitant  pnces.  " 

TOBACCO  has  been  in  moderate  demand  with  prices 
■firm.  Bad  crop  reports  come  from  Connecticut.  The  con- 
sumption of  cigars  is  stated  to  have  increased  20%.  Prob- 
ably this  is  due  in  a  measure  at  least  to  prohibition.  But 
labor  in  the  factories  is  said  to  be  less  efficient  than  formerly. 
It  does  not,  it  appears,  get  the  largest  possible  quantity  of 
wrappers  from  a  bale,  say,  of  Sumatra.  Of  Sumatra  Ameri- 
cans, it  appears,  recentlv  bought  at  the  Amsterdam  inscrip- 
tion some  33,000  bales,  75%  of  which  was  the  growth  of  1919 
and  the  rest  older  tobacco.  Manufacturers  have  recently 
been  good  buyers,  despite  the  remarkably  high  prices.  A 
Greensboro,  N.  C.,  dispatch  says  that  the  recent  rainy 
weather  has  damaged  the  Guilford  County  tobacco  crop 
from  20  to  35%,  according  to  the  county  farm  demonstration 
agent.  The  average  loss  is  from  20  to  25%  of  the 
crop. 

COPPER  quiet  but  steady;  electrolytic  19c.  The  higher 
freight  rates  which  became  effective  on  the  26th  inst.  have 
caused  a  new  development  in  the  copper  market.  Producers 
claim  that  the  higher  freight  rates  will  mean  Ic.  a  pound  more 
than  heretofore  to  make  deliveries,  and  insist  that  they  will 
be  unable  to  sell  at  the  prevailing  price  of  19c.  However, 
in  the  opinion  of  large  producers,  no  immediate  change  will 
be  made  in  face  of  the  present  light  demand.  Tin  quiet  and 
lower  at  46 He.  More  inquiries  are  reported,  bub  actual 
bu.siness  is  still  slow.  Lead  easier  early  in  the  week,  due  to 
heavy  arrivals  of  foreign  lead.  Later  the  tone  improved  as 
the  supply  here,  it  is  stated,  is  not  up  to  the  demand.  Zinc 
higher  at  8.15c.  for  spot  St.  Louis.  Labor  troubles  have 
caused  curtailment  of  smelters  by  several  large  pro- 
ducers. 

PIG  IRON  at  the  recent  advance  is  less  active,  especially 
for  next  year's  delivery.  Basic  is  scarce  in  Eastern  Pennsj'l- 
yania.  But  as  in  steel,  so  in  pig  iron,  the  outstanding  factor 
is.  How  is  the  big  increase  in  freight  rates  going  to  affect 
business?  Meantime  prices  are  firm  with  .$.50  very  generally 
regarded  as  the  minimum  price  for  basic,  Bessc^mer,  foundry 
and  malleable  grades. 

STEEL  business  hinges  largely  on  the  effect  of  the  new 
freight  rates  which  have  now  gone  into  effect.  From  Pitts- 
burgh to  New  York  and  Chicago,  the  rate  is  now  .3S  cents 
per  100  lbs.  as  against  27  the  old  rate;  to  Philadelphia  35 
cents  against  25  cents;  to  Detroit,  33  cents  against  23.5  cents. 
The  question  is  how  are  they  going  to  affect  business? 
Everybody  is  waiting  to  see.  It  means  increased  costs  of 
course  and  this  makes  buyers  and  sellers  more  cautious  than 
heretofore.  Also  an  increase  of  509c  in  ore  handling  charges 
at  lower  Lake  ports  has  been  proposed,  as  well  as  higher 
storage  rates  to  conform  to  the  new  rail  schedules.  Inde- 
pendinit  mills  are  firmer.  The  future  policy  of  the  big 
corporations  is  a  matter  of  keen  interest.  Oil  machinery 
prices  have  not  been  raised  by  a  leading  company.  Some 
foundries  in  the  Chicago  district  are  curtailing  operations. 
Railroad  demand  there  has  not  been  very  large.  The  car 
situation  has  improved  but  it  is  far  from  j)e;-fect.  Eastern 
makers  of  bolts,  nuts,  rivets  and  spikes  have  advanced  prices 
about  73^%.  Sales  of  KJ.OOO  ship  phttes  have  l)een  made  to 
France,  partly  it  is  said  at  3. .50c.  I*ittsburgh.  In  general 
it  is  a  waiting  market  pending  developments. 


COTTON. 

Fridaij  Night,  Au(j.  27  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
37,380  bales,  against  34,840balos  last  week  and  32,599  bales 
the  ])revious  week,  making  the  total  receipts  since  Aug.  1  1920 
122,915  bales,  against  235,047  bales  for  th(>  same  period  of 
1919,  showing  a  decrease  since  Aug.  1  1920  of  112,102 
bales. 


Receipts  at — • 


Sat. 


Galveston 

Texas   City 

Port  Arthur,  &c_ 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News.  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals  this  week. 


2.869 


470 
15 


66 


103 
"66 


3.. 589 


Mon. 


3,757 
205 


559 


159 
"231 


4.911 


Tues. 


5.841 


442 
100 


892 


24 


488 
430 


Wed. 


4,377 


1,568 


1,053 


21 


50 


Thurs. 


3.926 


108 
1 


279 
'"45 
"146 


76 


8,217      7.069'     4. .581 


Fri. 


2,483 
3.59 
247 

1,973 
115 


183 

179 

2,551 

""80 
27 

"482 
340 


The  following  shows  the  week's  total  receipts 
Aug.  1  1920  and  stocks  to-night,  compared  with 


9.019 


Total. 


23,253 

564 

247 

5,120 

231 


2,632 

179- 

2,617 

"584 

27 

488 

1,054 

340 

50 


37.386 


,  total  since 
last  vear: 


Receipts  to 
Aug.  6.' 


Galveston 

Texas  City 

Port  Arthur,  &c_- 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &C- 

New  York 

Boston.  , 

Baltimore 

Philadelphia 


1920. 


This     Since  Aug 
Week.      1  1920 


23,253 

564 

247 

5,120 

231 


2,632 

179 

2.617 

".584 

271 

488' 

1,054 

340' 

50 


65,591 

1,884 

632 

28,726 

1,196 

"""219 
7,149 

479 

3,277 

26 

4,460 

189 

732 
5,713 
1,941 

731 


Totals 37.386      122.945 


1919. 


This 
Week. 


13.238 

203 

146 

6,241 

166 

'900 

10,234 

4,000 

918 

592 

2,142 

62 

'112 

67 

496 


Since  Aug 
1  1919 


76,. 544 
848 
181 

37,718 
2,637 

"3"  275 

75,323 

20,000 

6,626 

4,627 

8,670 

117 

4,060 

-  970 

1,213 

2,238 


39.517'     235.047 


Stock. 


1920. 


107,564 
5,163 

2'0'f,25.3 
2,525 

"  V,463 
53,186 
750 
224,142 
27.0.53 
24,412 


29,942 

13. .391 

3.774 

5.544 


700.162 


1919. 


119.643 
8.509 

2"7"5".i9i 

10.459 

4.038 

12.814 

214.757 
24  000 
20.. 563 
.37.144 
65.098 

"86"  229 
5.947 
4.817 
9.302 


898.511 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919. 

1918. 

1917. 

1916. 

1915. 

Galveston 

TexasCity,&c. 
NewOrleans.- 

Mobile 

Savannah 

Bninswick 

Charleston ,  &c 
Wilmongton.. 

Norfolk 

N'portN.,  &c. 
All  others 

23,253 
811 

5,120 
231 

2,632 
179 

2.617 

""584 

27 

1,932 

13.238 

349 

6,241 

166 

10,234 

4,000 

918 

592 

2,142 

62 

1,575 

43,868 
1,717 
9,063 
2,509 

12,721 

3,500 

166 

"""695 

58 

1,691 

36.681 

248 

25.171 

1.599 

19.303 

7.000 

99 

2.827 

78 

6.102 

57.450 
161 

15.948 
7.483 

38.305 
6.500 
1.216 
1.247 
6.685 
2.106 
1.958 

15,114 

6,312 

9,608 

597 

25,543 

50 

1.111 

414 

12.673 

183 

588 

Total  thLswk. 

37,386       39,517        75,988 

99.115 

139.059 

72,493 

Since  Aug.  1 .  . 

122.945 

235.047 

205,236 

295.309 

365.042 

163,219 

The  exports  for  the  week  ending  this  evening  reach  a 
total  of  26,619  bales,  of  which  18,349  were  to  Great  Britain, 
5,495  to  France  and  8,270  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1920: 


Exports 
from — • 

^yeek  ending  Aug.  27  1910. 
Exported  to — 

From  Aug.  1  1920  lo  Aug.  27  2920. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

9.025 

9,025 

29,166 
4,069 

13,142 

716 

2,687 

""'ios 

2.206 
213 
317 

5,116 
2,709 

'  V,692 

22,r50 

"2'9',466 

""3,252 
5,500 

"  "6',439 

"""168 

88 

4 

57,032 

Texas  City. 

6,778 

New  Orleans 
Mdhlle 

7,777 

1.150 

8,927 

42,602 
716 

.Savannah 

3,252 

3,252 

5.939 

5.500 

Norfolk 

108 
1.122 

108 
4,730 

108 

New  York . . 
H')ston 

3,608 

9.737 
213 

Halllmore  .. 
Philadelphia 

317 

168 

88 

4 

485 
88 

4 

485 
88 

San  Fran 

4 

Total 

18,349 

8.270 

26,619 

52.624 

8,917 

67,661 

129.202 

Total   1919. 
Total    1918. 

54,260 
26.467 

""2'213 

80,382 
25.622 

134,642 
.'>4.302 

216.810 
72.818 

13.852 
71 .985 

239.,524 
143  389 

470.186 
2S8.19X 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Aug.  27.  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
irisc. 

Total. 

hearing 
Stock. 

Galveston 

New   Orleans.. 
Savannah      .    _ 

4,256 
1.252 

3.471 
4.420 

5,756 

4.200 
6,:^74 

1.000 

"'.SOO 
500 

18.6,S3 

10.046 

800 

500 

300 

88.881 

190.:W7 

5'3..3S« 

Charleston 

Mobile           .    . 

■"300 

223.642 
2.225 

Norfolk 



24.412 

New  York  * 

Other  ports  * 

100 
600 

200 

400 

600 
500 

1.300 
1.100 

28.642 
56.038 

Total  19-20.. 
Total  1919.. 
Total  1918.. 

6„508 
44,893 
42,261 

8.091 

24.227 

3. .500 

6.1.56 
1.219 

10.574 
.34.487 
12.300 

2.300 
6.372 
6.'J00 

33.6'29 

111.195 

64  .'261 

666.533 
787.316 
7:<0.364 

*  Estimated. 

S])e<'ulation  in  cotton  for  fiitun^  delivery  has  been  somewhat 
more  activti  at  vio.ent  fluctuations  in  prict^s  closing  higher. 
At  one  time  there  was  a  sharp  fall  however,  amounting  in 
fact  in  a  single  day  to  130  to  KK)  jjoints,  owing  to  a  bad  break 
in  Liverv>ool,  where  there  were  fears  of  a  coal  strike,  and  where 
a  disturbed  political  outlook  also  had  a  noticealile  effect, 
l^esides  Lancashire's  trade  lias  generally  been  dull.  Re- 
ports were  rife  of  further  ftiilun^s  in  .lapiin.  The  silk  market 
there  has  been  dull  and  declining.  Silk  has  also  been  dull 
here.     American  importers  are    said  to  have  canceled  silk 
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contracts  wth  Japan.  Spot  cotton  markets  in  this_ country 
were  dull  and  depressed.  On  the  21st  inst.  Savannah 
quotations  were  rediiced  5  cents.  On  the  23rd  inst.  they 
were  reduced  50  points  more  and  other  Southern  markets 
for  a  time  dropped  50  to  100  points  in  a  single  day.  Ex- 
porters seem  indifferent.  Foreign  exchange  has  been 
easing. 

At  the  same  time  the  Aveekly  Government  crop  reports 
with  the  exception  of  that  for  this  week,  have  for  several 
weeks  past  been  favorable.  A  tentative  crop  estimate  was 
made  of  13,400.000  bales  exclusive  of  linters  or  14,200,000 
bales  -with,  linters.  Of  course  it  is  altogether  too  early  to 
give  anything  more  than  purely  tentative  figures  on  the 
crop.  But  the  drift  of  opinion  rightly  or  wrongly  is  towards 
the  idea  that  the  yield  will  be  somewhere  around  13,000,000 
to  14,000.000  bales.  This  is  an  increase  of  3,000,000 
to  4,000,000  bales  over  the  guesses  of  three  or  four  months 
ago.  And  the  idea  in  many  quarters  is  that  even  a  13,000,- 
000  bale  crop  will  leave  a  very  large  carry-over  on  Jan.  31 
1921,  possibly  6,500,000  bales. 

Meanwhile  cotton  goods  both  cloths  and  yarns  have  been 
dull  and  decUning.  Southern  yarns  in  Philadelphia  have 
been  conspicuously  depressed.  Many  mills  in  New  England 
it  is  said  will  stop  to-morrow  and  not  re-open  until  after 
Labor  Day  Sept.  6.  Some  denim  mills  in  Massachusetts 
have  in  fact  closed  indefinitely  owing  to  lack  of  orders. 
Some  other  commodities  have  been  decUning.  Many  be- 
lieve that  cotton  has  recently  been  merely  follomng  the 
general  trend  throughout  the  world  towards  re-adjustment 
from  a  war  to  a  peace  basis,  of  prices.  Liverpool  has  at 
times  been  a  heavy  seller  here  and  Japanese  interests  as  well 
as  Wall  Street  and  the  West  have  also  sold.  Local  operators 
have  been  selling  pretty  steadily  though  every  now  and  then 
feeling  for  the  bottom.  As  for  the  South  its  hedge  seUing 
has  been  a  feature.  It  is  declared  that  this  selling  has  been 
on  a  arger  scale  than  usual  at  tliis  time  of  the  year.  It  is 
even  said  that  some  of  the  mills  have  been  selling  some  of 
their  spot  cotton.  Other  mills  it  is  said  have  sold  out  their 
hedges,  bought  against  sales  of  goods  and  for  the  time  being 
at  any  rate  are  standing  unhedged.  This  is  certainly  a 
cm-ious  commentary  on  the  state  of  things  in  the  cotton 
business. 

On  the  other  hand,  the  short  side  appears  to  have  been 
overdone.  Prices  have  rallied  sharply.  Liquidation  in  the 
last  few  weeks  has  been  drastic.  Evidently  the  technical 
position  has  improved.  At  any  rate,  this  was  the  accepted 
idea.  A  good  many  shorts,  rather  than  wait  for  the  monthly 
Government  report,  covered.  Besides  the  latest  weekly 
Government  report  was  less  fa,vorable  than  had  been  ex- 
pected. Indeed,  it  had  some  distinctly  bad  features.  It 
says  that  in  Texas  there  has  been  considerable  shedding,  boll 
rot  and  insect  activity.  This  applies  more  particularly  to 
Northwestern  and  Southeastern  Texas.  It  was  traceable  to 
rains  and  cloudiness.  Picking  has  made  fairly  good  progress 
in  that  State,  where  there  has  not  been  so  much  rain.  As  to 
that  the  rains  there  at  times  have  been  heavy.  They  ranged, 
in  fact,  from  1  to  3  inches  in  a  single  day.  Texas,  it  is  said, 
needs  dry,  warm  weather.  It  certainly  has  not  been  getting 
it.  Minimum  temperatures  have  been  in  the  50s  and  lower 
60s,_  much  of  the  time.  In  fact,  throughout  the  belt  the 
minimum  temperatures  have  been  noticeably  low  for  this 
time  of  the  year.  The  weeldy  report  said  that  in  Okla- 
homa it  has  been  too  cool  and  wet.  The  plant  in  that  State 
has  been  making,  it  adds,  too  rank  a  growth.  In  Eastern 
and  Southern  Oklahoma  boll  worms  are  increasing,  though 
the  damage  thus  far  has  been  slight.  In  Georgia,  however, 
the  damage  from  weevil  is  declared  in  this  official  statement 
to  be  widespread  and  very  serious.  In  Alabama  deficient 
sunlight  and  continued  rains  have  been  unfavorable,  and 
much  damage  has  been  done  by  weevil  in  central  and  south- 
ern portions  of  that  State.  Also  considerable  shedding  is 
reported.  Weevil  has  done  considerable  damage  in  Southern 
and  Central  Mississippi.  The  growth  of  the  plant  there  is 
also  rank.  In  Louisiana  cotton  continues  to  deteriorate; 
weevil  is  numerous  and  doing  much  damage.  In  Arkansas 
there  was  deterioration,  mainly  owing  to  shedding  and  dam- 
age by  weevil.  The  pest  is  numerous  and  especially  harmful 
in  Southern  Arkansas.  There  are  some  complaints  of  shed- 
ding in  North  Carolina  and  delay  in  maturity. 

In  South  Carolina  the  plant  is  rank  and  sappy.  Shedding 
and  rust  are  increasing  there,  and  the  weevil  is  numerous 
in  central  and  southern  portions  of  the  State.  The  trade 
has  been  buying  here  on  declines.  Fixing  of  prices  has  been 
noticeable.  October  has  been  particularly  firm  at  times, 
and  even  on  days  of  declines  has  stood  up  better  than  other 
months.  To-day  prices  advanced  sharply.  Liverpool  was 
firm.  Manchester  reported  a  better  demand  for  j'arns. 
Cotton  goods  here  meet  with  a  somewhat  better  inquiry. 
The  National  Ginners  Association's  report,  curious  as  it 
may  sound,  turns  out  to  have  been  not  72.2  but  69%  against 
76.5  a  month  ago,  indicating  a  crop  of  13,040,000  bales, 
but  showing  more  deterioration  in  August  than  had  been 
expected.  The  ending  was  at  a  sharp  rise  for  the  week  on 
October  and  some  advance  in  other  months.  Spot  cotton 
closed  at  33.50c.  the  same  as  a  week  ago. 

^  The  official  quotation  for  middhng  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aug.  21  lo  Aun.  27 —  Sat.     Mon.     Tues.    Wed.  Thurs.     Fri. 

Middling  uplands.. 33.50     3250     33.50     33.50     33.50     33. 50 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed'day, 

ThuTsd'y, 

Friday, 

Aug.  21. 

Aug.  23. 

Aug.  24. 

Aug.  25. 

Aug.  26. 

Aug.  27. 

Week. 

AUQUSl — ■ 

Range 

28.90-/00 

31.00   — 

29.00   — 

30 .25-. 00 





28.90-?00 

Closing 

32.00   — 

28.75   — 

29.50   — 



.  — 



—  —  — 

September — • 

Range 

27.23-.26 

—  —  — 

—  —  — 

— 

—  — ,  — 

28.97-02 

27.23  c02 

Closing 

27.80   — 

26.50   — 

27.90   — 

27.75  — 

28.50   — 

28.85   — 

— 

October — 

Range    

26.75-.50 

25.95-(80 

25.68-«35 

26.25-rtO 

26.90  ft03  28.08-50 

25.68  fcSO 

Closing 

27.42-.50 

25.98-.05 

27.30   — 

27.05-.12 

27.73-.76i28.33-.40 



November — 

Range 

. — , 

25.70-Z25 

25.95   — 

25.89   — 

26.20   — 

— . 

25.70-/25 

Closing 

26.90   — 

25.90   — 

27.00   — 

26.50   — 

27.00   — 

27.50   — 



December — 

Range 

25.88-.50 

24.78-./45 

24.45-jlO 

24.80-jlO 

25..35-.30 

26.25-78 

24.45-/78 

Closing 

26.43-.50 

24 .80-. 83 

26 .00-. 05 

25. 57-. 65 

25.00- .05 

26.58-.63 



January — 

Range 

25.10-.65 

24.13-/60 

23.75-/40 

24.02-/38 

24.75-.50i25.6.5-.12 

23.75-/12 

Closing 

25.65   — 

24.13-.15 

25.38-.40 

24.90   — 

25.28-.30i26.00-.03 

— 

Febriiaru — 

Range      .   - 

—  

25.20   — 

—  —  . — 

—  —  — 

24.90   — 

—  —  — 

24.90-.20 

Closing 

25.60   — 

24.05  — 

25.25  — 

24.80   — 

25.15   — 

25.85   — 



March — 

Range      _ . . 

24.9.5-.50 

23.90-/35 

23.62-/20 

23.80-/05 

24.45-.25;25.3.5-.78 

23.62-/78 

Closing 

25.50   — 

23.97   — 

25.15-.20 

24.70-.75 

25.00-.05  25.72   — 



April— 

Range  ..J,. 

Closing 

25.40   — 

23.85   — 

24.95  — 

24.50    — 

24.90   —  25.45   — 



May— 

Range    

24.9.5-..30 

23.60-/15 

23.40-f82 

23.55-i75 

24.20-.05  25.00-48 

23.40-.f48 

Closing 

25.30   — 

23.70-.75 

24.77-.82 

24.55-.60 

24.85-.87  25.25-.30 



June — • 

1 

Range 

—  —  — 

24.00-.60 

23.70    — !—  —  — 

—  — ;23.70-.60 

Closing 

25.20   — 

23.65   — 

24.70    — 

24.45   — 

24.75   —  25.15   — i 

Jvhi — 

1       .._     __ 

Range    

24.75-.15|23.6.5-rS5 

23.50-.40 

23.90-.63124.00-.70  24  88   —  |23.50-i88 

Closinff 

25.25    —23.60    — '24.65    —'24.35    — '24.65   — 25  00 

/32c. 


c29c. 


n  28c. 


(27c. 


/26C 


/25c. 


i24c. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


August  27 —  1920. 

Stock  at  Liverpool bales_  9-57.000 

Stock  at  London 12,000 

Stock  at  Mancherter 104,000 


1918.  1917. 

221.000  232.000 

21,000  22,000 

53,000  24.000 


Total  Great  Britain 1,073,000 

Stock  at  Ghent 20,000 

Stock  at  Bremen 60,000 

Stock  at  Havre 122,000 

Stock  at  Rotterdam,  &c 11 .000 

Stock  at  Barcelona 70.000 

Stock  at  Genoa 32.000 

Stock  at  Trieste 


1919. 

811,000 
13.000 
93.000 


917,000      295,000      278.000 


183.000 

5,000 

74,000 

50,000 


109,000 

18"600 
6.000 


1.50,000 

3,000 

74.000 

8.000 


Total  Continental  stocks 319.000      312.000      133.000      235.000 


Total  European  stocks 1 .392 .000 

India  cotton  afloat  for  Europe. _.  105.000 
American  cotton  afloat  for  Europe  151.642 
Egypt. Brazil, &c.,afloatforEurope      23,000 

Stock  in  .Alexandria,  EgjDt 70.000 

Stock  in  Bombay.  India 1.256,000 

Stock  in  U.  S.  ports 700.162 

Stock  in  U.  S.  interior  towns 794.244 

U.  S.  exports  to-day 9.618 


1,229.000 

24,000 

392,421 

86,000 

110,000 

1,010.000 

898.511 

633.334 

42.021 


428,000 
17.000 

122,000 
43.000 

203.000 
*620,000 

724.625 

626.645 
23.277 


513.000 
33.000 

278.000 

34.000 

.=50.000 

*900.000 

418,944 

247.888 
17,428 


Total  visible  supply 4.504.666  4,425.287  2,877.547  2.492,260 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     614,000 

Manchester  stock 91,000 

Continental  stock 260.000 

American  afloat  for  Europe 154,642 

U.  S.  port  stocks 700.162 

U.  S.  interior  stocks 7S4.244 

U.  S.  exports  to-day.. 9.618 


602.000 
61,000 
276,000 
.392.421 
898,511 
633.334 
42.021 


89.000 

20.000 

ni9,000 

122.000 

794.625 

626.645 

23.277 


137,000 

17,000 

*205,000 

278.000 

418.944 

247.888 

17.428 


Total  American 

East  Indian,  Brazil.  t%c. — 

Liverpool  stock 

London  stock 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt.  Brazil.  &c..  afloat 

Stock  in  Alexandria.  Egypt. 
Stock  in  Bombay,  India 


2,623.666  2.905,287  1,794.547  1,321.260 


343.000 
12.000 
13.000 
.59.000 

105,000 

23.000 

70.000 

.256.000 


209.000 
13.000 
32.000 
36.000 
24.000 
86.000 

110,000 
1.010.000 


132.000 
21.000 
33.000 

*14.000 
17.000 
43.000 

203.000 
»620.000 


95.000 

22.000 

7.000 

*30.000 

33.000 

34.000 

.50.000 

*900.000 


Total  East  India,  &c 1.881.000  1,520,000  1,083,000  l.l'i'i-OOO 

Total  American 2.623.666  2,905.287  1,784. 54i    1.321.260 


Total  visible  supply 4.504.666 

Middling  upland,  Liverpool 22.49d. 

Middling  vipland.  New  York 33.50c. 

Egypt,  good  sakel,  Liverpool 70  00d. 

Peruvian,  rough  good.  Liverpool.  41.00d. 

Broach,  fine,  Liverpool 18.85d. 

Tinnevelly,  good.  Liverpool 20.10d. 


4,425.287 
lO.lOd, 
32.05c. 
32.o0d. 
29..50d. 
I8.60d. 
lS.85d. 


2.877.547 
25.10d. 
36.50c. 
33.92d. 
39.00d. 
24.7.5d. 
25.00d. 


,492,260 
18.25d. 
23.30c. 
35.00d. 
26. sod. 
17.85d. 
18.03d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  17,000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  120,236  bales,  a  gain  of  79.379  bales  over  1919,  an  excess 
of  1,627,119  bales  over  1918  and  a  gain  of  2,012,406  bales^ 
over   1917. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday,  Monda.u:  Tuesday,' Wed'day,  Thursd'y,^  Friday^ 

Aug.   2i.  Aug.  23.  Aug.  2i.  Aug.  25.  Aug.   26.  ^W!7.  2i. 

August    

28.28   —  28.00   —  29.30 ' z  "~ 

September  . 

27.33   —25.90   —27.15   —26.65   —  2,  .Oo   — -!2/..4i    -— 

October 

26.6.3-.65  25.02-.05  26.32- .38  25.90- .98  26.52-.60  2.  .2o-.40 

December 

25. 74-.76  24.18   —  25. 40-. -.2  24.87- .92  25.29-.32  25.94- 99 

.January    . . 

25.3.--.37  23. 7.5-.85  24.98   —  24. ,50-. 65  24.93    —  2.•^.,^2-.58 

March 

25. 10-. 14  23.55   —24.80    —24.42    —24.55   — [25  15-.20 

Mav 

Julv 

24.82-.85 

23.20-.25  24.50-.60  23.90-.95  24.:?0   — '24.,.t   -— 
23.00   — 24.30   — 23.65-.70  24.05-.10  24  45-.50 

Tone — 
pot 

Quiet 

Quiet         Quiet     '     Quiet         Quiet       Steady 

options 

Verv  st.'v  Bar    st'v    Steadv    \erv«tv    ste^nv  '    •Mei.Ti 

Aug.  28  1920.] 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night ,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  Aug.  27  1920. 

Movement  to  Aug.  29  1919. 

Towns. 

Receipts.         1 

Ship- 

Stocks 

Receipts. 

Sliip- 

Stocks 

ments. 
Week. 

Aug. 
27 

menls. 
Week. 

Aug. 
29 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eiifaula-. 

8 

370 

10 

180 

1.633 

Montgomery  .. 

3 

151 

4,955 

120 

564 

91 

15  698 

Selma 

10 

29 

30 

334 

59 

282 

63 

8.373 

Ark.,  Helena  .- 

804 

2,245 

25 

108 

76 

1.300 

Little  Rock.. 

71 

732 

275 

15,346 

200 

1,415 

1,180 

11.604 

Pine  Bluff-- _ 

1 

1 

25,116 

30 

355 

230 

12.800 

•Ga.,  Albany--. 

386 

387 

302 

998 

739 

969 

306 

3.363 

Athens 

110 

415 

150 

14,380 

394 

1  545 

3,229 

14  820 

Atlanta 

600 

3,274 

911 

12,305 

1.455 

9  235 

1.915 

19.211 

Augusta 

600 

3,163 

2,240 

44,651 

3.408 

12,159 

2.684 

113,531 

Columbus   . . 

"'"150 

3,004 
9,400 

"l',390 

"  '8'.668 

500 
2.025 

13  000 

Macon 

407 

324 

29  ..531 

Rome 

213 

110 

3  029 

75 

777 

394 

6,200 

La.,  Shreveport 

475 

23.000 

27 

785 

1.109 

34.084 

Miss., Columbus 

580 

25 

1  400 

Clarksdale  .. 

160 

1,000 

39,000 

50 

135 

250 

7,300 

Greenwood  .  - 

164 

1.000 

17.000 

100 

410 

500 

8,100 

Meridian 

15 

122 

180 

1,154 

171 

536 

1  310 

5,855 

Natchez 

2,150 
5,363 

17 
7 

156 
559 



3.707 

Vicksburg  -  -  - 

2 

2,049 

Yazoo  City.. 

40 

4,147 

190 

960 

Mo.,  St.  Louis. 

4,317 

12,405 

6,365 

10.511 

4.939 

22,875 

5.892 

6.866 

N.CGr'nsboro 

84 

742 

125 

3,642 

300 

400 

300 

5,000 

Raleigh 

37 

175 

50 

48 

21 

129 

25 

56 

Okla..  Altus.. 

26.5 

3,649 

94 

8,664 

Chiekasha... 

28i 

509      1,212 

5,962 

577 

1,197 

Hugo   

200 

1,334 
2,622 

37 

Oklahoma.. - 

3 

320         688 

838 

S.C,  Greenville 

1,547 

3, .551 

357 

11,828 

893 

2  337 

'2.724 

16.836 

Greenwood . . 

2,711 

6.132 

Tenn. .Memphis 

3,342 

l'4.907 

8,177 

259,7.39 

2  944 

12,913 

9,084 

137,127 

Nashville  -.. 

'""694 

979 
1,119 

1.875 

69 

601 

Tex.,  Abilene. - 

"l',699 

""637 

Brenham 

137 

133 

2,400 

Clarksville  .. 

495 

4,000 

200 

1.080 

Dallas 

191 

620 

609 

16,025 

211 

10.412 

72; 

5  422 

Honey  Grove 

31)0 

2.399 

335 

Houston 

"3"8,i87 

90,055 

23,738 

208.024 

'3.960 

37.732 

10  584109,031 

Paris 

124 

1.237 

436 

12,8i; 

269 

346 

27( 

2.421 

San  Antonio - 

1,44? 

1.830 

1,742 

811 

42 

117 

42 

936 

Fort  Worth  *- 

145 

2,331 

444 

10,611 

700 

2.800 

1.20c 

22.500 

Total,  41  towns 

.52.6.Sf 

'     143.173 

.52.99.') 

794.244 

22  631 

129.2.51 

47,61f 

6.33  334 

*  Last  year's  fieures  are  for  Cinoinnati. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


August  27 — 
Shipped —  Week. 

Via  St.  Louis 6,365 

Via  Mounds,  &c 2,592 

Via  Rock  Island '   80 

Via  Louisville 491 

Via  Cincinnati 1,50 

Via  Virarinia  points ' 79.5 

Via  other  routes,  &c 1,483 


1920- 


Total  gross  overland 11, 956 

Deduct  .shipments — 

Overland  to  N.  Y.,  Boston,  &c 1,932 

Between  interior  towns 402 

Inland,  &c.,  from  South 2,143 


Total  to  be  deducted 4,477 


Since 

Aug.    1. 

16,102 

11,851 

307 

1,165 

250 

4,471 

8,439 

42,585 

9,117 
1,211 
5,213 

15,541 


-1919- 


Wefk. 
05,892 

5,644 
187 

1,5.53 
600 
487 

2.896 


Since 

Avcj.  1. 

027,320 

25,198 

230 

4,444 

1 ,7,50 

2,532 

20,990 


17,259        82,464 


675 

387 

4,244 


8,481 

1,805 

15.166 


5,306        25,452 


Leaving  total  net  overland  * 7,479        27,044         11,953        57.012 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  7,479  bales,  against  11,953  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  29,968 
bales. 

,     „  1920 1919 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Aug.  1 

Receipts  at  ports  to  Aug.  27 37,386 

Net  overland  to  Aug.  27 7,479 

Southern  consumption  to  Aug.  27a  72,000 


122,945 

27.044 

283.000 


Since 

Week.        Aug.  1 . 

39,517        23.5,047 

11,9.53  57,012 

64,000        2.54.000 


Total  marketed-. 116.865 

Interior  stocks  in  excess *365 


4.32,989     115,470        546,059 
165,697     *24,985      1168,653 


Came  mto  sight  during  week. ..116, 500 
Total  in  sight  Aug.  27 


367,292 


90,485 


377,406 


Nor.  spinners' takings  to  Aug.  27.   19,193         115,948       32,123         148,610 


*  Decrease  during  week,     x  Lass  than  Aug.  1. 
sumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  linlrs.         Since  Aug.  1 

1918— .\ug.  30 141,921  ' 

1917— Aug.  31 197,489 

1916— Sept.  1 215,687 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  from  the  South  this  evening  indicate  that  the 
weather  has  been  more  favorable  on  the  whole  during  the 
week,  although  from  some  points  there  are  still  complaints 
of  too  much  rain.  From  Te.xas  we  are  advised  that  boll-rot, 
rank  growth  and  increased  insect  menace  are  reported.  Two 
weeks  of  clear  dry  weather  are  considered  necessary  in  that 
State. 

TEXAS. — General. — Weather  conditions  over  Texas  are 
mostly  unsatisfactory,  due  to  continued  rains  and  cloudy 
weather.  BoU  rot,  rank  growth  and  increased  insect  menace 
are  reported.  Two  weeks  of  clear  dry  weather  is  considered 
necessary. 

Rain.     Rainfall.  ■ 

Galveston 4  days     2.12  in. 

Abilene 2  days     0.82  in. 

Brenham 3  days     2.30  in. 

Brownsville dry 


a  These  figures  are  con- 


Bales. 

1918— Aug.  30 522,580 

1917— Aug.  31.... \ 647,125 

1916— Sept.    1. 676,418 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Aug.  27.' 

Closing  Quotations  for  Middling  Cotton  on — 

Saturdai/. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y, 

Friday. 

Galveston. 

New   Orleans... 

Mobile 

Savannah 

Charleston 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis  . 
Dallas 

32.00 
32. .50 
.32., 50 
.30.00 
35.00 
35.00 
33.00 
.33.75 
33.00 
35.00 

31.00 
32.00 
32.00 
29.. 50 
35.00 
35.00 
32. ,50 
32.75 
.33.00 
34. .50 
29  00 

31.0U 
31.. 50 
.32.00 
.30.00 
35.00 
33.00 
32.00 
33.75 
.32.00 
34. 50 
29.95 
30.00 
32. 5  J 
30.. 30 

31.00 
31., 50 
31.. 50 
.30.00 
35.00 
32  ..50 
32.00 
3o.75 
32.00 
34.50 
•29.65 
29.75 
32.00 
.30.10 

31.00 
30.75 
30.75 
30.00 
.35.00 
32„50 
32.00 
.33.75 
32.00 
34. ,50 
.30.00 
.30.25 
32.00 
30.25 

31.00 
.30.75 
.30.75 
30.00 
35.00 
.32.50 
32.00 
.33.75 
32.00 
34.50 
30  40 

Houston 

Little   Uock 

Fort   Worth 

31.50 
33.25 

29.00 
32.5J 
29.25 

30.75 
32.00 
30., 50 

Cuero 2  days  1.19  in. 

Dallas 4  days  1.96  in. 

Henrietta 2  days  3.74  in. 

Kerrville 1  day  0.05  in. 

Huntsville 2  days  2.49  in. 

Lampasas 1  day  0.74  in. 

Longview 1  day  1.32  in. 

Luling 1  day  0.02  in. 

Nacogdoches 5  days  1 .63  in. 

Palestine 1  day  2.78  in. 

Paris 2  days  1.16  in. 

San  Antonio 2  days  0.07  in. 

Taylor 2  days  0.05  in. 

Weatherford 2  days  0.35  in. 

Ardmore,  Okla 1  day  0.60  in. 

Altus 1  day  1.14  in. 

Muskogee 2  days  1.38  in. 

Oklahoma  City 4  days  1.18  in. 

Brinkley,  Ai-k 2  days  1.03  in. 

Eldorado 1  day  0 .55  in. 

Little  Rock 2  days  0.91  in. 

Marianna trace 

Alexandria,  La 1  day  1.80  in. 

Amite 1  day  0.60  in. 

Shreveport 1  day  1.22  in 

New  Orleans 3  day; 

Columbus,  Miss 


Thermometer 

high  88  low  74  mean  81 
high  92  low  60  mean  76 
high  93  low  68  mean  81 
high  98  low  72  mean  85 
high  98  low  72  mean  85 
high  92  low  64  mean  78 
high  92  low  5  '  mean  76 
high  89  low  64  mean  77 
high  92  low  66  mean  79 
high  93  low  64  mean  79 
high  92  low  61  mean  77 
high  96  low  69  mean  83 
liigh  93  low  67  mean  80 
high  92  low  62  mean  77 
high  92  low  65  mean  79 
high  96     low  70     mean  83 

low  66 

low  63 

low  59 

low  56 

low  59 

low  56 

low  53 

low  62 

low  61 

low  58 

low  69 

low  64 

low  68 


high  93 

high  94 

high  92 

liigh  92 

high  88 

high  96 

high  93 

high  90 

high  91 

high  96 

high  92 

high  92     -        - 

.     0.31  in.      mean  81 

dry  high  97     low  60     mean  79 


mean  78 
mean  77 
mean  74 
mean  76 
mean  72 
mean  75 
mean  78 
mean  76 
mean  75 
mean  83 
mean  78 
mean  80 


Greenwood 1  day       0.10  in.     high  94     low  60     mean  77 

Okalona 1  day      0.75  in.     high  96     low  59     mean  78 

Vicksbiu-g 2  days     0.30  in.     high  88     low  64     mean  76 

Mobile.  Ala. — Weather  conditions  somewhat  better.  Weevils  are  in- 
ci-easing  slowly  and  there  is  some  shedding.  Picking  progi-essing  satisfac- 
torily but  ginning  is  slow.  _4  days     1.05  in.     high  91     low  75     mean  83 

Decatur 1  day 

Montgomery 3  d^ys 

Selma 3  days 

Gainesville,   Fla 2  days 

Madison 2  days 

Augusta 2  days 

Columbus 2  days 

Savannah 3  days 

Charleston,  S.C 3  days 

Greenwood 1  day 

Colimibia 3  days 

Conway 2  days 

Charlotte,  N.  C 5  days 

Newborn 4  days 

Weldon 2  days 

Dyersburg,  Tenn 1  day 


Memphis. 


dry 


0.14  in. 

high  90 

0.99  in. 

high  87 

1.45  in. 

high  92 

0.04  in. 

high  96 

0.95  in. 

high  96 

0.86  in. 

high  92 

0.21  in. 

high  93 

1.09  in. 

high  93 

0.26  in. 

high  92 

0.05  in. 

high  85 

0.76  in. 

high  88 

0.89  in. 

high  91 

0.82  in. 

high  86 

1..58in. 

high  93 

0.17  in. 

high  92 

0.31  in. 

high  89 

y 

high  87 

low  58 

mean  74 

low  65 

mean  76 

low  62 

mean  76 

low  69 

mean  83 

low  69 

mean  83 

low  69 

mean  81 

low  63 

mean  78 

low  68 

mean  82 

low  74 

mean  83 

low  67 

mean  76 

low  62 

mean  75 

low  71 

mean  81 

low  64 

mean  75 

low  64 

mean  79 

low  59 

mean  76 

low  55 

mean  72 

low  61 

mean  74 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New  York  on 
Aug.  27  for  each  of  the  past  32  years  have  been  as  follows: 


1920-C 33. .50 

1919 .-32.25 

1918 36.45 

1917 23.10 

1916 ..15.80 

1915 9.65 

1914. 

1913 12.55 


1904. c 1 1.20 1 1896 -c 8.19 

1903 12.7511895 7.94 

..,. 1902 9.00!lS94.. 6.94 

1909 12.8511901 8.6211893 --  7.50 

1908-- 9.7011900 9.6211892 7.12 

13.5511899 6.25  1891 8.12 

10.00  1 1898 5.75  1890 11.12 

11.1511897 8.0611S89. 11-50 


1912. c 11.30 

1911 13.15 

1910 16.90 


1907 

1906 

1905 


MARKET  AND  SALES  AT 

NEW  YORK. 

Spot 
Market 
Closed. 

Futures 

Market 

Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 

Quiet,   unchanged.. 
Quiet,  100  pts.  dec. 
Quiet,  100  pts.  adv. 
Quiet,    unchanged-. 
Quiet,   unchanged.. 
Quiet,   unchanged.. 

Very  steady 
Easv 

Steady 

.Steadv 

2,200 

"■"400 

2,200 

400 

Fridaj' 

Steady 

600 

600 

Total 





2.800 

400 

3,200 

similar  results  for 


AMOUNT  IN  SIGHT.— Supplementary  to  our  Annual 
Cotton  Crop  Report,  and  in  response  to  various  requests, 
we  give  b(4ow  a  table  showing  the  amount  which 
came  into  sight  during  each  monili  of  the  cotton  season 
1919-20.  For  purposes  of  comparison, 
the  two  preceding  years  are  appended. 

Months—  1919-20. 

August... - .bales      383.391 

September 

October 

November 

December 

.1  anuary 

February „..,  _,  , 

March 99-,^'',H 

April 'i\'§^§ 

May       596.743 

.Tunii: 'ISS-S^S 

,Iulv    4-23. 1S7 

Additions  * 3,S0O 


739.380 
1,742.991 
1.957. 803 
1.642.449 
1,:<93,674 
1,148,669 


1918-19. 

555.199 

1.146,410 

1.614,215 

1.395.2,53 

1. '263,080 

1.1 21., 503 

847.187 

809.362 

669,145 

742,7:^8 

755,439 

615,:<79 

60.824 


1917-18. 

67l.r25 

1.171,327 

2.0.53.091 

1,816.211 

1.455.312 

1 .07  1 .538 

787.301 

8,56 .905 

643.418 

620.503 

,560.479 

;«7.505 

aI89.419 


Total  commercial  crop 12.217,552     11.602,634     ll.90S.-296 


♦Additions  Include  all  corrections  in  port  receipts  and  overland,  m.ide 
at  the  close  of  the  season,  as  well  as  the  excess  in  .Southern  consumption, 
as  shown  by  the  actual  results.  This  total  is  increased  or  docrea.siHl  by 
interior  town  stocks,      a  nediu'tions. 


NEW  YORK  COTTON  E.XCHANGE  SEMI-CEN- 
TENNIAL.— The  New  York  Cotton  Exchange,  which  was 
forinallv  organized  by  tlie  adoption  of  a  constitution  and 
hy-lnws  on  Sept.  7  1870,  will  0(>lebrate  in  an  appropriate 
niauner  its  somi-centennial  on  Tuesday,  Sept.  7  1920. 


908 


THE  CHRONICLE 


Vol   111. 


COTTON  CROP  REPORT.— In  our  editorial  columns 
will  be  found  to-day  our  annual  Review  of  the  Cotton  Crop. 
The  report  has  been  prepared  in  circular  form,  and  the  cir- 
culars may  be  had  in  quantities  with  business  card  printed 
thereon . 

Special  business  cards  of  the  following  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  in  the  advertising  columns  of  this 
issue  of  the   "Chronicle": 


HUBBARD  BROS.  &  CO.. 

MOSS  &  FERGUSON. 

GEO.   H.   McFADDEN   &   BRO., 

AXDERSON.  CLAYTON  &  FLEMING 

ROBERT  MOORE  &  CO.. 

HENRY  HENTZ  &  CO., 

HOPKINS.    DWIGHT   &    CO., 

J.   S.    BACHE  &   CO., 

STEPHEN  M.  WELD  &  CO.. 

GWATHMEY   &   CO., 

WILLIAM   RAY  &   CO., 

GEO.  M.  SHUTT  &  CO., 

CORN.   SCHWARZ   &   CO., 

H.  &  B.  BEER. 

JOHN   F.   CLARK   &   CO., 

E.  P.  WALKER  &  CO., 

KING    COLLIE    &    CO.. 

Also  the  cards  of  a  number 
mission  merchants  and  mill 
Those  represented  are: 

WOODWARD,   BALDWIN  &   CO., 

WATTS.    STEBBINS   &    CO., 

CATLIN   &   CO., 

L.  F.  DOMMERICH  &  CO., 

J.   P.   STEVENS  &   CO., 

H.  A.  CAESAR  &  CO.. 

BLISS.   FABYAN  &  CO., 

WILLIAM    ISELIN   &   CO.. 

CONVERSE  &  CO., 

C.  H.  POPE  &  CO., 

SCHEFFER,    SCHRAMM    &    VOGEL, 

Also: 

HAGEDORN  &   CO.. 
ATLANTIC  MUTUAL  INSUR.   CO.. 
MERCANTILE  B'K  OF   AMERICAS. 
BANCO  INTERNACIONAL  DE  CUBA 


WEIL  BROTHERS. 
HENRY  CLEWS  &  CO.. 
CLARK,   PAYSON  &   CO., 
JAPAN  COTTON  TRADING  CO., 
JOHNSTON  BROS., 
lOHN  TANNOR  &   CO., 
REINHART  &  CO., 
E.  W.  WAGNER  &  CO., 
PAUL  PFLIEGER  &  CO.. 
GOSHO    COMPANY. 
BOND.  McENANY  &  CO., 
REYNOLDS  &   GIBSON, 
McFADDEN,  SANDS  &  CO., 
COOPER    &    GRIFFIN,    INC., 
HAMILTON  COTTON  CO., 
LOGAN  &  BRYAN. 

of  the  leading  dry  goods  com- 
selling  agents  in  the  country. 

TAYLOR. CLAPP  &  BEALL, 
PARKER.   WILDER  &  CO., 
CLARENCE  WHITMAN  &  SON,  INC. 
DEERING,  MILLIKEN  &  CO., 
WILLIAM    WHITMAN   CO.,   INC. 
AMERICAN  BLEACHED  GOODS  CO. 
HUNTER  MFG.  &  COMMISSION  CO., 
WEST,   BAKER  &   CO.. 
M.  HEINEMAN  &  CO.. 
JAMES  TALCOTT,   INC. 


ANGLO-SOUTH   AMERICAN  BANK. 
PARK  UNION  FOREIGN  BANKING 
CORPORATION, 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton   Takings. 

1920. 

1919. 

Week  and   Season. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Aug.  20 

4,624.902 

4,502,753 

Visible  supply  Aug.     1 

4,956.257 

4,792,018 

American  in  sight  to  Aug.  27 

11 6.. 500 

367.292 

90.485 

377.406 

Bombay  receipts  to  Aug.  26 

620.000 

150.000 

32.000 

168.000 

Other  India  .shipm'ts  to  Aug.  26 

66.000 

18.000 

4.000 

11,500 

Alexandria  receipts  to  Aug.  25.- 

61.000 

6,000 

3,000 

9.000 

Other  supply  to  Aug.  25  * 

62.000 

11.000 

1,000 

10,000 

Total  supply 

4,770.402 

5. 508.. 549 

4,633,238 

5,367,924 

Deduct — 

Visible  supply  Aug.  27 

4.504.666 

4,504.666 

4,425,287 

4,425,287 

Total  takings  to  Aug.  27-a 

265.7.36 

1,003,883 

207,951 

943,637 

Of  which  American 

160.736 

728,883 

150.951 

672.137 

Of  which   other 

105.000 

275.000 

57.000 

270.500 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies,  &c. 

a  This  total  embraces  the  total  <',stiniated  constimption  by  Southern  mills, 
283,000  balas  in  1920  and  254.000  bales  in  1919 — takings  not  being  avail- 
able— and  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
720,883  bales  in  1920  and  688,637  in  1919,  of  which  445,883  bales  and 
418.137  bales  American.         6  American. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Aug.  5  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Avg.  5 
Receipts  at — 

1920. 

1919. 

1918. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.      Aug.  1. 

Bombay 

18.000 

18.000 

48.000 

48.00 

40.000         40.000 

Exports 
from — 

For  the  Week. 

Since  August  1 . 

Great 
Britain. 

Conti- 
nent. 

Japan& 
China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan    * 
China. 

Total. 

Bombay — 

1920 

1919 

1918 

4.000 
1,000 

17.000 
7.000 

1.000 

44,000 

9,000 

3.000 
1.000 

22.000 

52.000 

9,000 

8.250 
2.000 

3.000 
1.000 

12.000 
7.000 

4,000 
1,000 

1.000 

44.000 

9.000 

2.000 
1.000 

16,000 

52.000 

9,000 

Otherlndia* 

1920- 

1919 

250 

5.000 
1.000 

6,000 
2.000 

1918- 

Total  all— 

1920 

1919 

1918- 

4.250 
1.000 

22.000 
8.000 

4.000 

45.000 

9.000 

.30,2.50 

51.000 

9.000 

3,000 
1.800 

16.000 
8.000 

3,000 

45.000 

9.000 

22.000 

54.000 

9.000 

*  No  figures  for  1918. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Aug.  4  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
August  4. 

1920. 

1919. 

1918. 

Receipts  (cantars) — • 
This  week _   _ 

7.000 

5,668 
5,668 

20,036 

Since  Aug.  1 

20,036 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

To  Liverpool 

2,500 

4,250 

500 

500 

580 
3",75i 

580 
"3",  751 

2",3i7 
2,050 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

2,317 
2,050 

Total  exports 

7.7.50    

i   4.331 

4,331 

4..367I     4,367 

Note.— A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
ThLs  statement  shows  that  the  receipts  for  the  week  ending  Aug.  4  were 
,000  cantars  and  the  foreign  shipments  7,750  bales. 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  demand 
for  both  yarns  and  cloths  is  feeble,  We  give  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison. 


1920. 

1919. 

Sii  lbs.  Shirt- 

Cofn 

1  »M 

»s.  Shin- 

Cofn 

32s  Cov 

ing), 

Common 

Mid. 

32s  Cov 

Ings 

Common 

Mid. 

TvHst 

to  finest. 

UvVs 

Tw*it 

to  finest. 

Uvl't 

a. 

d. 

8.  d. 

8.  d. 

d. 

d. 

d. 

8.  d. 

a.  d. 

d. 

July 

2 

49  H 

«« 

7m 

40  0 

@43  6 

26.38 

38  Vi 

& 

41  Vi 

23  9 

@2S  3 

19.44 

9 

49  H 

(A 

74 

40  0 

@43  0 

25  12 

40 

(3) 

44 

25  8 

@Z0  0 

20.98 

16 

48 

(d, 

69 

40  0 

@43  0 

26.65 

41U 

(a> 

45 

26  3 

@31  0 

21.24 

23 

60 

(a» 

70 

40  0 

(342  6 

26.77  42 

(3( 

45 

27  0 

(3  31  6 

21.45 

30 

49 

@ 

69 

39  6 

@42  0 

26.15  42 

® 

45 

27  0 

©31  6 

19.88 

Aug. 

6     54 

(a) 

70 

39  6 

(3)42  0 

27.10  42 

(n) 

45 

27  0 

e?31  6 

18.5» 

13    52  H 

(3) 

69 

38  6 

®41    0 

27.19'40H 

(a 

43!^ 

27  0 

©31  6 

18. 40 

20    50 

(d> 

67 

38  0 

(840  6 

24.82141 

w 

45 

27  0 

@31  n 

19.05 

27 

46'2 

(d>. 

64 

37  6 

(3)40  0 

22.4940 

@ 

43!-;; 

27  0 

@31   6 

19. lO 

SHIPPING  NEWS.— Shipments  in  detail: 

-Aug.  20 — Caronia,  200 Aug. 


Total  bales. 
NEW  YORK — To  Liverpool — Aug.  20 — Caronia,  200- .-Aug.  23 — 

Mobile,  630 830 

To  Manchester — Aug.  23 — Nile,  292 292 

To  Hamburg — Aug.  25 — Mar  Mediterraneo,  3,408 3,408 

To  .Salonica — Aug.  24 — Fregonell .200 200 

GALVESTON— To  Liverpool — Aug.  24 — Indian,  9,025 9,025 

NEW  ORLEANS — To  Liverpool — Aug.  20 — Nubian,  914-_-Aug.  21 

— Novian,  1,863. -.Aug.  23 — Musician,  5,000 7,777 

To  Barcelona — Aug.  25 — Fogernes,  750 750 

To  Genoa — Aug.  25 — Fogernes.  400 1 400 

SAVANNAH — To  Bremen — Aug.  24 — MarTerreno.  3,252 3,252 

NORFOLK — To  Liverpool — Aug.  7 — Fullamore.  108 108 

BALTIMORE — To  Manchester — Aug.  10 — Celina,  197---Aug.  12 — 

Conehatta,  57_--Aug.  23 — Labette,  63 317 

To  Barcelona — Aug.  12 — Belvedere,  168 168 

PHILADELPHIA — To  Antwerp — Aug.  7 — Montauk,  88 88 

SAN  FRANCISCO— To  Japan — Aug.  13 — Eastern  Importer,  4 4 


Total 26.619 

~COTTdN~FREIGHTS.— Current  rates  for  cotton  from 

New  York,  as  furnished  bj^  Lambert  &  Burrows,  Inc.,  are 

as  follows,  quotations  being  in  cents  per  pound: 

Stockholm,  2.25c.  Bombay,  1.75c. 

Trieste,  1.75c.  Vladivostok,  1.75c. 

Flume,  1.75c.  Gothenburg,  2.25c. 

Lisbon,  2.25c. 
Oporto,  2.25c. 
Barcelona,  direct,  2.25c. 
Japan,  1.75c. 
Shanghai,  1.75c. 


Liverpool,  1.80c. 
Manchester,  1.80c. 
Antwerp,  85c. 
Ghent,  via  Antwerp,  1.00c. 
Havre,   .85c. 
Rotterdam,  1.00c. 
Genoa,  1.35c. 
Chrlstlanla,  2.25c. 


Bremen,  1.92HC. 
Hamburg.  1.92!^c. 
Danzig,  2.25c. 
Reval.  2.25c. 
Riga,  2.25c. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  (fee,  at  that  port: 

Aug.  6.  Aug.  13.    Axig-  20.    Aug.  27 

Sales  of  the  week 25,000  20.000 

Sales,    American 17,000  14.000 

Actual   export 5,000  2,000 

Forwarded .50,000  60,000 

Total   stock 991.000  977,000 

Of  which  American 666,000  647,000 

Total  imports  for  the  week 21,000  40,000 

Of  which  American 1,000  22,000 

Amount  afloat 119.000  106.000 

Of  which  American __ --.  68,000  60,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


16,000 

12,000 

2,000 

57,000 

9.57,000 

621,000 

25,000 

12.000 

108,000 

63,000 


19,000 

13.000 

4,000 

44,000 

957,000 

614,000 

46.000 

27,000 


Spot. 


Market, 
12:15 
P.  M. 

Mld.Upl' 

Sales  -  _ . 


ds 


Futures. 
Market 
opened 

Market, 
4 
P.  M 


Saturday. 


HOLIDAY 


Monday . 


Dull. 

24.50 

3.000 

Steady, 
8@15  pts. 
advance. 

Weak, 

60@99  pts. 

decline. 


Tuesday . 


Irregular. 

22.47 

2,000 

Easy, 

70@85  pts. 

decline. 

Unsettled , 

54® 99  pts. 

decline. 


Wednesday.    Thursday. 


Friday. 


Quiet. 

22.58 
3,000 


Dull. 

21.97 
3,000 


Steady,  Quiet, 

50@70pts.  29@40  pts. 

advance.      advance. 

Weak,  14       Steady, 
pts.  adv.  to  23^-35  pts. 
23  pts.  dec.  .  advance. 


Fair 

business 

doing. 

22.49 

8.000 

Steady 

15@24  pts. 

advance. 

Very  ste'dy 

46(a96{pta. 

advance. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Aug.  21 

to 
Aug.  27. 


\2yA  12H 
p.  m.'p.  m. 


August 

September 

October 

November 

December 

January  

February  

March 

April 

May 

June 

July 


Sat. 


12M      4 
p.  m.  p.  m 


d.    I    d. 


HOLI- 
DAY. 


Mon. 


12M       4 
p.  m.  p.  m. 


d.       d 
22.2521.25 
21.65i20.65 


21.05 
20.45 
20.03 
19.79 
19.54 
19.28 
19.05 
18.88 
18.71 
18.53 


20.05 
19.50 
19.21 
18.99 
18.77 
18.55 
18.38 
18.20 
18.03 
17.85 


Tues. 


d.  I  d. 
20.47i20.26 
19.85119.75 
19.57119.38: 
19.07ll8.86, 
18.79,18.58! 
18.61jl8.38 
18.4lll8.20 
18.2018.00 
18.0017.84 
17.84'17.64 
17.67117.47 
17.4917.29 


Wed. 


12Jii     4 
p.  m.p.  m 


d.  d 
20.83  20.10 
20.2719.52 
19.9519.26 
19.45:18.82 
19.17,18.65 
18.97:18.46 
18.7718.30 
18.57,18.14 
18.3817.94: 
18.2017.74l 
18.03117.591 
17.8517.39 


Thurs. 


12  M      4 
p.  m.  p.  m 


d. 
20.22 
19.74 
19.44 


d. 
20.33 
19.85 
19.55' 


Fri. 


12H      4 
p.  m.p.  m. 


19.04:19.15 
18.89119.00 
18.69118.75 
18.51  18.58 
IS.33'18.40 
18.16:18.23 
17.9618.0.-! 
17.8017.87 
I7.60ll7.67 


d.  I  d. 
20.7421.06 
2023  2081 
19.94  20. 47 
19.56  2006 
19.3519.80 
19. 08 19.53 
18.8519.28 
IS. 6319.03 
1,S.3918.78 
18.1418.53 
17.95118.33 
17.7518.13 


BREADSTUFFS 

Friday  Night,  Aug.  27  1920. 
Flour  as  a  rule  has  been  quiet  and  more  or  less  unsettled, 
partly  owing  to  the  violent  fluctuations  in  ^yheat.  Daj-s  of 
sharp  declines  were  followed  by  days  of  violent  advances. 
Nobody  knew  where  he  stood.  Mills  have  not  followed  big 
declines  in  wheat  because  of  the  sharpness  and  frequency  of 
the  rallies.  Also  the  higher  railroad  freight  rates  will  add 
materially  to  the  cost  of  laynig  down  flour  at  the  seaboard. 
It  is  a  time  of  transition;  men  are  cautious.  That  is  t(>\be 
expected.     But  meanwhile   trade  has  suffered.     The  idea. 


Aug.  28  1920. 


THE  CHRONICLE 


909 


of  some  however  is  that  prices  are  destined  sooner  or  later 
to  reach  a  lower  level  in  common  with  other  commodities, 
1  the  process  of  deflation  now  so  widely  noticeable.  New 
(  rward  business  has  been  very  quiet .  There  has  been  a  gen- 
eral disposition  to  go  slow  awaiting  further  developments. 
In  Minneapolis  a  dispatch  on  the  25th  inst .  said  flour  took 
a  further  drop  of  80  cents  a  bbl .  at  local  mills ,  family  patents 
in  98  lb.  cotton  sacks  carload  lots  .$12  40  to  .$18.  Later  on 
in  the  week  the  demand  increased  here  somewhat  for  prompt 
delivery.  Exporters  showed  more  interest  in  soft  varieties 
and  clears.  The  tone  became  rather  firmer.  To-day  the 
market  was  firm  with  some  grades  held  higher. 

Wheat  was  firmer  early  in  the  week  mth  the  visible  sup- 
ply in  the  United  States  860,000  bushels  smaller  for  the  week 
and  export  sales  reported  of  about  1,250,000  bushels  to  Italy. 
The  "visible"  is  now  19,793,000  bushels  against  48,920,000 
a  year  ago.  Yet  at  times  weakness  has  been  noticeable. 
Cash  markets  were  depressed  by  liberal  receipts,  a  decline 
at  Winnipeg  and  favorable  political  news  from  Europe  where 
Bolshevism  has  received  a  sharp  check.  Winnipeg  on  the 
23d  inst.  fell  11  cents  on  October.  At  Minneapolis  it  was 
said  prices  fell  15c.  on  that  day.  October  at  Winnipeg 
dropped  to  .f 2  51 .  Later  prices  fell  further  and  then  turned 
suddenly  and  advanced  5  to  20c.  at  Minneapolis  and  3  to  7c. 
at  Kansas  City.  October  at  Winnipeg  reached  $2  57  3^  on 
the  26th  inst.  The  embargo  on  wheat  shipments  to  Galves- 
ton has  been  lifted.  Some  400,000  bushels  were  taken  by 
exporters  on  the  24th  inst.  It  is  stated  that  charters  have 
been  made  to  load  850,000  bushels  at  Chicago  by  Sept.  1. 
while  the  stock  in  store  was  onl.y  883,000  bushels  with  50,000 
bushels  afloat.     That  looks  interesting. 

The  resignation  of  Julius  H.  Barnes  as  President  of  the 
United  States  Grain  Corporation  has  been  accepted  by  the 
Board  of  Directors  of  the  corporation.  Mr.  Barnes  will 
again  enter  the  grain  business  from  which  he  retired  some 
years  ago  to  enter  the  Government  service.  Bradstreets 
total  of  American  and  European  stocks  showed  a  decrease 
for  the  week  of  13,699,000  bushels.  Minneapolis  cash 
prices  on  the  same  day  rose  5c.  The  Australian  wheat  crop 
according  to  the  International  Institute  of  Agriculture 
is  promising,  and  the  area  shows  an  increase  of  50%,  with 
weather  and  crop  conditions  good  on  Aug.  17.  As  to  the 
East  Indian  wheat  the  monsoon  was  generally  favorable, 
according  to  the  Institute  report,  and  the  price  of  wheat 
at  Kurrachee  was  lower  than  at  any  time  since  July  1908. 
Exports,  however  are  still  prohibited.  Argentine  exports 
are  exceeding  all  records  or  estimates  of  the  surplus  for  this 
year.  At  Buenos  Ayres  wheat  on  the  4th  instant  fell  4 
to  9c.  and  corn  5c.  Dallas,  Te.xas,  advices  state:  The 
congestion  in  Galveston  harbor  has  been  largely  due  to  the 
demands  of  England,  France  and  Italy  that  wheat  exports 
from  gulf  ports  to  those  countries  be  shipped  in  vessels 
sailing  the  flag  of  the  British,  French  or  Italian  merchant 
marine,  according  to  C.  R.  Yandell  of  the  Texas  Chamber 
of  Commerce,  who  recently  returned  from  a  tour  of  the  Gulf 
section.  Mr.  Yandell  said  that  the  Galveston  congestion 
could  be  relieved  within  a  few  days  if  American  merchant 
ships  were  permitted  to  handle  grain.  Fully  80,000.000 
bushels  of  wheat  will  be  shipped  from  Galveston  harbor 
this  fall  and  of  this  amount,  25,000,000  bushels  will  be  Texas 
grown   grain . 

North  Africa  will  have  to  import  considerable  quantities  of 
wheat  and  rye  and  also  some  barley  due  to  the  small  yields 
in  that  country.  In  India  it  is  said  that  the  exportable  sur- 
plus of  wheat  is  now  around  30,000,000  bushels  and  the 
export  embargo  may  now  be  lifted,  providing  that  the  seed- 
ings  now  in  the  ground  turn  out  well  and  promise  a  good 
yield.  To-day  Minneapolis  cash  prices  fell  5  to  10  cents 
and  Kansas  City  6  to  10  cents.  There  were  som(^  favorable 
spring  wheat  reports.  But  Chicago  advanced  2  to  5  cents 
on  cash  prices  and  Baltimore  6}^  cents.  No.  2  red  is  said  to 
have  sold  at  Baltimore  at  $2  77.  Export  bids  at  the  Gulf 
were  reported  1  cent  higher  w'ith  No.  1  grade  26c.  over 
Chicago  Dec.  Winnipeg  was  strong.  October  there  ad- 
vanced early  to-day  8%  cents,  reaching  2.65  and  closins:  at 
2.63  }/4-  The  Continent  is  said  to  have  taken  a  million 
bushels  late  yesterday.  Chicago  advanced  2  to  3  cents  on 
futures.  But  they  end  a  half  cent  lower  for  the  week  on 
December  and  8  cents  lower  on  March. 

DAILY   CLOSING   PRICES   OF   WHEAT    IN    NRW    YORK. 

Sat.     Man.    Tiics.    Wrcl.   Thurs.     Fri. 
No.  2  red cts.270       2G.'j       26.3       268       205J^   270 

DAILY  CLOSING  PRICES   OP  WHEAT  FUTURES   IN  CHICAQO. 

Sat.     Mon.    Tvcs.    Wed.   Thiirs.      Fri. 

December  delivery. cts.2.'J2i^   228       232?^   23.314   233>4   236',i 

March   delivery, 235       228       231       230)^^228       23()K 

Indian  corn  weakened  early  in  the  week,  with  wheat  and 
other  grain.  Also  warmer  weather  was  predicted  The 
receipts  were  expected  to  be  larger  very  shortly.  These  two 
factors  alone  caused  a  good  dvix\  of  selling.  Many  stop 
orders  were  caught.  Cash  markets  fell.  The  break  in 
cotton  had  some  effect  on  Monday  Avhen  it  fell  $8  a  bale. 
The  central  belt,  too,  has  had  beneficial  rains.  Drought 
talk  thereupon  ceased.  Cars  are  becoming  more  plentiful. 
Buyers  are  more  wary.  Higher  rail  freights  mean,  it  is 
assumed j^  better  service  and  larger  receipts.  Latterly,  in 
fact,  arrivals  have  increased.  Farmers  have  been  offering 
much  more  freely.  On  the  other  hand,  the  visible  supply 
decreased  1,013,000  bushels,  after  a  week  of  small  receipts. 
The  total  is  now  3,692,000  bushels,  against,  to  be  sure, 
1,061,000  bushels  a  year  ago.     This  tended  to  put  up  Sep- 


tember even  if  it  had  no  effect  on  the  distant  months.     Last 

week  the  receipts  at  primary  points  were,  it  seems  less  than 

2,000,000     bushels.     Later'    prices     advanced,     September 

leading  the  rise.     Big  premiums  in  the  sample  market,  the 

better  Eastern  demand  and  the  strength  of  September,  made 

shorts  more  cautious.     September  was  24c    over  December. 

And  with  lower  temperatures  at  the  West,  there  has  been 

some  fear  of  a  frost.     It  has  to  some  extent  checked  selling. 

Frost,  it  is  generally  beheved,  would  have  a  very  stimulating 

effect  on  the  markets,  at  least  for  the  time  being.     To-day 

prices  advanced  in  sympathy  with  wheat.     But  a  reaction 

came  later.     Finally  prices  are  1  to  3  cents  lower  on  futures 

for  the  week. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NF.W  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.      Fn. 
No.  2  yellow cts.l77M   179       184>i    ISi'A    182J^    179J^ 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tiies.    Wed.   Thurs.      Fri. 

September   deliverv cts.142       142       14.5M    144       142%   143^^ 

December   delivery 120?^   IIS'A   120H    119%   119J4    U9H 

Oats  did  not  escape  the  weakness  noticeable  in  other  grain 
early  in  the  week.  Crop  reports  were  favorable.  Thresh- 
ing returns  from  Indiana  were  very  promising.  The  receipts, 
too,  were  large.  The  visible  supply  increased  1,320,000 
bushels.  Finally  cash  markets  declined.  A  gain  of  nearly 
2,000,000  bushels  in  last  weeks'  receipts  at  primary  points 
was  not  a  bracing  factor  surely.  The  crop  movement  it  is 
of  interest  to  notice  has  latterly  been  larger  than  a  year  ago 
and  also  larger  than  at  this  time  in  1918.  This  has  naturally 
attracted  attention  especially  when  corn  prices  turned 
downward.  Yet  after  all  the  visible  supply  is  still  only 
5,406,000  bushels  against  18,935,000  a  year  ago.  Following 
other  grain  oats  advanced  at  the  time.  Commission 
houses  have  at  times  bought  Dec.  heavily.  Premiums 
in  the  sample  market  were  3M  to  43/^c.  over  December 
early  in  the  week  for  No.  2  white.  Today  prices  advanced 
somewhat      They  end  about  where  they  were  a  week  ago. 

DAILY   CLOSING    PRICES    OF    OATS    IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.      Fri. 

No.  1  white cts.   90         90         90         88         86         86 

No.  2  white 90         90         90         88         86         86 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.      Fri. 

September   delivery cts.  66K     6.5%     66?^     6714     66Ji     67Ji 

Decemoer  delivery 66M     o5?i     663^     665^     66M     fi6J^ 

Rye  has  been  in  the  main  quiet  and  at  times  has  followed 
other  grain  downward  later  rising  however,  with  other  grain 
Barley  has  been  in  demand  and  for  export  at  times  at  Min- 
neapolis at  some  advance.  On  the  24th  inst.  it  rose  2  to  4c. 
there.  Today  prices  advanced  and  they  close  higher  than 
last  Friday. 

DAILY  CLOSING  PRICES  OF   RYE   FUTURES   IN  CHICAQO. 

Sat.     Mon.    Tues.    Wed.   Thurs.      Fn. 

September   delivery cts_185       181        185^f   184       185%    188K 

December   delivery 171        166>^    170       166       165%    167% 

The  following  are  closing  quotations: 

FLOUR 

Surlni?  patents $12  25@$13  25  I  Barley  goods — Portage  barley; 

Winter  straights,  soft  11  00®   11  50  i      No.  1 S7  25 

."  ««.      ..       2.  3  and  4  pearl    "  '" 


Kansas   straights 12  00®    13  00 

Clear    -..     9  75®   10  75 

RyeHour 10  25®   1125 

Corn  goods,  100  lbs.: 

Yellow  meal 3  90®     4  00 

Cornflour 4  05®     4  15 


Nos.  2.  3  and  4  pearl  6  50 

Nos.  2-0  and  .3-0. . .  7  25®     7  40 

Nos.  4-0  and  5-0---  7  50 
Oats   goods — (Carload 

spot  delivery 9  50®     9  85 


GRAIN 


Wheat — 

No.  2  red  - --   J2  70 

No.  1  spring Nominal 

Corn — 

No.  2  yellow 1  i9' a 

Rye — 

No.  2 2  27% 


Oats — 

No.  1 

No.  2  white. 
No.  3  white. 

Barley — 

Feeding 

Malting 


86 
86 
85 

112 
120 


WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
24. — The  influences  of  weather  on  the  crops  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  Aug.  24  were  as  follows: 

Cotton. — The  temperature  averasced  moderate  in  central  and  eastern  por- 
tions of  the  cotton  belt,  but  it  wa.s  unsca.sonably  cool  in  the  northweslern 
portion.  Moderately  heavy  rain  fell  in  many  central  and  eastern  districts, 
while  the  falls  were  heav>-  in  much  of  Okl.ahoma  and  in  parts  of  northern 
Texas.  As  a  result  of  these  conditions  and  the  pretedin.c  unfavorable 
weather,  cotlon  cither  deteriorated  or  made  poor  progress  in  many  sections 
of  the  belt,  althougli  the  advance  was  fair  to  very  cood  in  some  norl  hCAStern 
local  Cities.  It  wa.s  much  too  cool  and  wet  in  Oklahoma,  where  cotton  is 
making  rank  gro^vt.h,  but  the  condition  in  that  Statt  continues  fair  to 
excellent.  The  week  was  unfavorable  in  Tcx.is  in  the  portions  of  the  State 
where  too  much  rain  occurred;  the  progress  and  comiition  of  the  <Top  varies 
from  poor  to  fair  in  the  northwest  and  southeast  portions,  and  elsewhere 
generally  fair  to  very  good,  but  (here  is  considerable  sluylding  and  boll  rot, 
and  insects  are  active  in  some  localities.  Cotlon  largely  deteriorateil  in 
Arkansas,  Louisana.  parts  of  central  and  southern  .Mabama  and  in  (n>orgia, 
but  the  progress  and  condition  of  the  croj)  continue  fairly  good  in  Tennesst>o. 
Early  cotton  is  opening  freely  in  Florida,  and  picking  is  more  general,  hut 
its  general  condition  continues  very  poor  as  a  result  of  rust .  slUMlding  and 
weevil.  No  serious  injury  to  the  crop  is  rei>orted  from  South  Carolina, 
notwithstanding  continued  cloudy  and  rainy  weather:  but  ru.st  is  incre.-tiing 
and  weevil  are  numerous.  The  progress  and  condition  are  mostly  fair  to 
good  in  North  Carolina.  _  ,  ,      .     . 

Corn. — The  rainfall  in  the  Central  Great  Plains  and  in  the  lower  Mis.sourl 
and  the  central  and  upper  Mississippi  valleys  was  v<>ry  beneticial  to  corn, 
and  marked  improvement  in  that  crop  was  reported  from  these  sections. 
The  rains  came  loo  late  to  be  of  benefit,  however,  on  thin  soils  and  some 
uplands  in  Iowa,  and  this  was  also  the  ca.se  in  many  fielns  in  Missouri  and 
in  parts  of  (\Mitral  Kansas  and  the  south  central  counties  of  mat  State. 
Corn  is  dentins  in  K'ansas  and  the  Inilk  of  the  crop  is  now  reportixl  as  safe 
from  drouth  and  fro.st .  Warmer  weather  is  badly  neixiiHl.  however,  in  the 
upper  Mississippi  valley,  particularly  In  Iowa,  and  cool  nights  ret-inU-d 
growth  in  other  north  central  districts.  Corn  made  satisfactory  progn>ss  in 
the  South  atui  also  in  the  Eastern  States,  but  less  rain  and  more  sun.shine 
are  neixled  in  those  sections.  The  crop  was  slightly  injuriMl  by  frost  in 
some  elevated  northwestern  districts  and  more  rain  is  netxled  in  that  .area, 
while  considerable  damage  was  done  in  extreme  north  central  localities  l>y 
high  temperatures  on  the  17th. 

Ilarrcstinn. — -The  wivitlier  w.as  favorable  for  harvesting  and  thn^hing  in 
the  late  northwestern  di.stricts  and  in  the  north  central  border  Slates,  but 
harvesting  of  late  grain  crops  was  delayinl  by  rains  in  the  more  northcjvstean 
sections  of  the  countr.v.  Tliere  w!\s  also  considerable  interruption  in  thresh- 
ing in  most  of  the  interior  of  the  country  and  thecontiiuuxl  cloudy  .and  rainy 
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weather  caused  practically  a  complete  cessation  of  this  work  in  many  of  the 
more  eastern  localities.  Considerable  damage  has  resulted  to  grain  in 
shock  in  the  last  named  section,  particularly  in  Pennsylvania,  New  Jersey 
and  Alaryland.  The  harvest  of  spring  wheat  is  about  completed  in  the 
Dakotas.but  there  is  much  of  this  crop  still  unripe  in  Montana:  damage  has 
been  caused  bj'  drouth  in  some  of  the  latter  districts  in  the  Northern  Rocky 
Mountain  section.  Buckwheat  is  reported  in  fine  condition  in  the  lake 
region,  and  is  excellent  in  northwestern  districts.  Oats  are  jaelding  well 
in  Nebraska  and  are  good  to  excellent  in  Minnesota,  but  were  damaged 
in  shock  by  excessive  rains  in  parts  of  the  upper  Mississippi  Valley.  Flax 
did  well  in  South  Dakota,  but  the  high  temperatures  on  the  17tn  did  con- 
siderable damage  to  this  crop  in  North  Dakota.  Rice  harvest  was  further 
retarded  by  rain  in  the  lower  Mississippi  Valley,  where  there  was  some  dam- 
age to  matured  grain,  but  the  late  crop  is  doing  well.  The  rains  caused  a 
general  improvement  in  grain  sorghums  in  the  Central  Great  Plains. 

For  other  tables  usually  given  here,  see  page  870. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  pi-incipal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  21  1920  was  as  follows: 

GRAIN  STOCKS. 


Wheat. 
United  States —  bush. 

New  York 1,960,000 

Boston 409.000 

Philadelphia 1 .061 ,000 

Baltimore 3,110.000 

Newport  News 293.000 

New  Orleans 3,425,000 

Galveston 3.300.000 


Ccrn. 

b7ish. 

468.000 

20.000 

70.000 

469,000 


Oats. 

bvsh . 
712.000 


Rye. 
bush. 
213,000 


180,000 
202,000 


140,000         136,000 


Buffalo  . 
Toledo 

Detroit 

Chicago 

afloat. 

Milwauliee 

Duluth 

Minneapolis 

St.  Louis 


169.000 

122.000 

21,000 

891,000 

50,000 

22.000 

244.000 

768,000 

280.000 

Kansas  City 2,053,000 


442,000 

35,000 

9,000 

760,000 


176.000 

81,000 

23,000 

2,250,000 


121,000 
502,000 


142,000 

650,000 

9,000 

19,000 

110,000 


Peoria 

Indianapolis 

Omaha 

On  Lakes 

On  Canal  and  River, 


79,000 
143,000 
770.000 
604.000 

19.000 


120,000 

36,000 
154,000 
297,000 

29.000 
406,000 
237,000 


342,000 
13,000 
380,000 
117.000 
210,000 
251.000 
131,000 
139,000 
63,000 


43,000 
115,000 
65.000 
10,000 
27,000 
10,000 

'27.000 
195,000 


BaTlcy . 

bush. 

368,000 

"9,606 
10,000 

902",666 

75,000 

197,000 


147,000 

VKooo 

48,000 

304.000 

18,000 


23,000 

29,000 

9,000 


3,692,000 
4.705,000 


Total  Aug.  21  1920 19.793,000 

TctaIAu2.  14  1920 20.653,000 

Total  Aug.  23  1919 48.920.000 

Xote. — Bonded  grain  not  included  above:  Oats,  _. 
ag.ainst  100,000  bushels  in  1919:  barley.  New  York 
,igainst  82,000  bushels  in  1919. 

Canadian — 

Montreal 2,546,000  46,000 

Ft.  William  &  Pt.  Arthur.   2.117,000  

other  Canadian 1,539,000  


5.406.000     2.258,000     2,211,000 

4,086,000      1,625,000     2,517,000 

1.061.000   18,935.000   11,581,000     7,459.000 

New  York:  total, , 

14,000:  total,  14,000  bushels, 


265.000 

322.000 

78,000 


Total  Aug. 
Total  .iVug. 
Total  Aug. 
Summary- 
American  


21  1920 

14  1920 

23  1919 


6.202,000 
6.786.000 
2,783,000 


19,793,000 


Canadian 6,202,000 


Total  Aug.  21  1920 25,995.000 

Total  Aug.  14  1920 27,439.000 

Total  Aug.  23  1919 51,703.000 


46.000 

79,000 

1,000 

3.692,000 
46,000 

3,738,000 
4,784,000 


665,000 

770.000 

2,601,000 

5,406,000 
665,000 

6,071,000 
4,856,000 


1.062.000  21,536,000 


138,000 


1.38,000 
214,000 
312,000 

2,258,000 
138,000 

2,396.000 

1.839,000 

11.893,000 


393.000 

242,000 

8,000 

643,000 

613.000 

2,476,000 

2,211.000 
643.000 

2,854,000 
3,130,000 
9,935,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  August  27 


1920. 
Business  on  the  whole  during  the  w^eek  has  again  been 
di.sappointing.  An  atmosphere  of  uncertainty  hangs  over 
the  markets,  and  it  is  difficult  for  any  man  to  say  from 
da.v  to  day  what  the  trend  will  be.  Buyers  are  placing  or- 
ders meagerly.  Some  are  buying  nothing  at  all.  dnd  this  is 
interpreted  to  mean  that  they  expect  lower  prices  to  pre- 
vail later  on.  Not  much  relief  from  the  strain  under  which 
the  trade  is  laboring  is  expected  until  Labor  Day.  Some 
small  traders  are  getting  business  at  close  prices,  and  are 
buying  goods  steadily  from  .iobbers.  Jobbers  say  they  ex- 
pect to  benefit  from  some  very  low  prices  by  the  end  of  the 
year.  The  feeling  in  dress  goods  circles,  as  well  as  among 
mill  agents  interested  in  men's  wear  fabrics,  is  that  present 
conditions  are  decidedly  artificial.  A  representative  manu- 
facturer, interested  in  a  number  of  retail  stores,  gives  it  as 
his  opinion  that  there  will  be  little  cessation  of  retail  sales 
during  the  coming  fall :  that  since  the  banks  cannot  be  de- 
pended upon  to  furnish  funds  to  finance  a  business,  it  has 
been  the  policy  of  the  stores  to  finance  themselves,  and  this 
is  done  by  buying  goods  on  which  a  complete  turnover  may 
be  made  in  thirty  days  by  special  "sales."  The  credit 
strain  and  high  money  rates  remain  as  important  factors  in 
the  trade.  Discount  rates  continue  at  8%  to  SV^T'o.  Im- 
port records  show  that  textile  goods  are  coming  into  the 
United  States  in  large  quantity,  and  these,  of  course,  will 
fisrure  in  competition  with  American  made  goods. 

DOMESTIC   COTTON   GOODS.— Prices  are   very   unset- 
tled and  irregular.     Cotton  is  having  a  very  substantial  ef- 
fect  upon  conceptions  of  future  values.     The  gray   goods 
market  is  stagnant    and    the    price    tendency    downward. 
Manufacturers  complain  that  the  goods  cannot  be  produced 
at  the  present  time  at  the  quotations  named  by  consumers. 
What   transactions   were   reported   were   of   comparatively 
small  quantities,  and  all  were  on  the  part  of  second-hands. 
Print  cloth  markets  are  weak.     Sheetings  are  quoted  at  very 
low    prices   in    some    channels.      Buyers   are   talking   of   a 
basis  of  55c.  for  sheetings  that  ought  to  bring  10c.  a  ]iound 
higher  with  cotton  at  its  present  price.     The  bag  trade  took 
.small  quantities  of  sheetings;   and  the   mechanical   trades 
took  some  wide  sheetings  and  drills,   but  their  purchases 
are  much  smaller  than  heretofore.     Twills  and  sateens  are 
practically   neglected,   due   to   the  dulness   in   the  clothing 
trades.     Pajama  checks  .sell  in  a  limited  way,  as  do  organ- 
dies, poplins,  pongees,  lawns,  and  some  other  descriptions 
of  unbleached  cotton  fabrics.     Standard  duck  prices  have 
been  revised  downward.     Liquidation  in  fine  cloths  is  be- 
ing  helped   by   the   unsatisfactory   conditions   of   trade   in 
finished  goods.     Cotton  goods  merchants  have  come  to  a 
realization  that  it  is  hopeless  to  think  of  selling  fancy  white 


goods  at  $2  a  yard  when  good  qualities  of  silk  are  selling 
on  nearby  counters  at  $1.75.  Cotton  yarn  spinners  are  mani- 
festing a  disposition  to  hear  new  and  lower  prices.  The 
lower  prices  quoted  on  cotton  have  unsettled  many  spin- 
ners" itleas  of  yarn  values,  and  it  is  possible  now  to  receive 
some  very  attractive  quotations  from  mill  centres.  Most 
descriptions  of  cotton  yarns  are  now  selling  at  additional 
discounts,  and  in  several  quarters  of  the  local  yarn  markets 
it  is  believed  that  the  declining  prices  will  soon  bring  for- 
ward a  much  better  volume  of  business.  Spinners  as  a 
class  are  said  to  be  running  only  about  50%  capacity  at 
present.  Deliveries  are  for  the  most  part  on  old  contracts, 
care  being  taken  not  to  accumulate  stocks.  Some  of  the 
large  hosiery  and  knit  underwear  mills  are  close  to  the 
point  where  they  are  going  to  make  prices  that  will  sell 
goods.  Some  mills  have  been  getting  business  quietly  by 
accepting  it  at  low  prices.  Current  quotations  for  the  week 
are :  Print  cloths,  28-inch,  64x60s.  lli/iC  ;  28y2-inch,  64x64s, 
12c.:  27-inch,  64x60s,  lie:  gray  goods,  38y2-inch,  64x64s, 
16c.:  39-inch,  68x72s,  151/20-.;  39-inch.  80x80s,  20c.;  brown 
sheetings,  3-yard,  22c. ;  4-yard,  56x60s,  17c. ;  brown  sheet- 
ings. Southern  standards,  23c.;  tickings,  8-ounce,  44%c. ; 
denims.  2.20.  44c. ;  standard  staple  ginghams,  27%c. ;  dress 
ginghams.  35c.  to  SlVoC. ;  standard  prints,  23c. 

WOOLEN  GOODS. — Business  continues  very  dull.    Trade 
in  woolens  and  worsteds  for  women's  wear  is  almost  at  a 
standstill.     There  is  a  scattered  demand  for  small  lots,  but 
cutters  as  a  whole  are  running  only  part  time,  as  they  do 
not  wish  to  take  the  chance  of  producing  in  excess  of  re- 
tailers' requirements.    Optimistic  merchants  see  strength  in 
the  worsted  dress  goods  market  from   the  curtailment  of 
production  in  cloth  and  in  made-up  garments.     The  men's 
wear  and  dress  goods  trades  have  delayed  the  opening  of 
the   spring   season.     Only   two  openings  have  occurred   so 
far,  and  these  show  a  reduction  of  15%  to  20%  from  the 
previous  season.     On  these  lines  it  is  reported  that  a  good 
liusiness  has  been  secured.     High  labor  cost  in  the  clothing 
industry  presents  a  barrier  to  the  reductions  on  garments 
which  many  merchants  say  they  would  like  to  see  put  in 
force.     The  opinion  is  general  that  the  high-priced,  ready- 
to-wear  suit  has  seen  the  end  of  its  run,  and  that  §50  is 
about  as  high  as  the  average  consumer  wall  stand  for.    The 
large  makers  of  staple  goods  are  hopeful  for  a  good  serge 
season.     Cloth  jobbers  are  disposing  of  some  of  the  mer- 
chandise they  have  on  hand  at  prices  considerably  under 
the  basis  at  which  the  goods  were  bought ;  but  reports  com- 
ing from  some  of  the  large  woolen  organizations  say  that 
buyers  who  expect  large  reductions  on  spring  goods  are 
going  to  be  disappointed.     Stories  are  going  around   that 
certain  selling  agencies  are  about  to  name  spring  prices,  but 
market  sentiment  generally  seems  to  be  to  the  effect  that 
nothing  will  be  undertaken  until  September.     The  worsted 
yarn. market  is  without  change.    The  consuming  trades  seem 
to  be  centering  their  interest  on  the  finer  sorts  of  yarn.     A 
drop  in  wool  consumption  of  nearly  17,000,000  pounds  from 
the  average  for  the  six  months  of  1920  is  seen  in  figures 
for  June  1920,  recently  released  by  the  United  States  Bu- 
reau of  Markets.     The  wool  market  is  still  in  a  deadlock. 
'  FOREIGN  DRY  GOODS.— The  linen  markets  during  the 
week   were  firm   but  not  especially  active.     Sellers  report 
fair  purchases  from  the  hotel  trade.     There  seems  little 
ground  to  hope  for  lower  prices  on  linens.     The  flax  situa- 
tion is  the  ruling  one  in  the  linen  market,  and  the  crop  is 
woefully  short.    Also,  the  attitude  of  labor  abroad  does  not 
indicate  that  linen  values  can  depreciate  this  year.     New 
buyers  from  various  parts  of  the  country  continue  to  ar- 
rive, but  they  are  reluctant  to  place  liberal  orders.     Many 
of  them  admit  that  they  are  only  looking  around  before 
buying  anything.     A  buyer  of  linens  is  quoted  as  saying 
recently  that  newspaper  talk  notwithstanding,  he  is  able 
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to  buy  linens  to-day  at  very  much  more  attractive  figures 
than  he  was  two  weeks  ago,  and  many  more  offerings  are 
being  quietly  made  to  him.  But  it  is  not  likely  that  stocks 
are  in  abundance  in  the  United  States,  in  view  of  the  fact 
that  some  deliveries  are  just  being  made  on  orders  placed 
last  year :  and  this  linen  was  bought  at  high  prices,  and  the 
Belfast  market  has  advanced  considerably  since  then,  hence 
importers  in  general  are  unwilling  to  come  down  in  their 
figures.  The  new  minimum  price  list  issued  in  Belfast  is 
15%  to  20%  above  the  list  current  last  January,  but  lower 
than  the  March  list.  Linen  exports  to  this  country  from: 
Great  Britain  for  the  five  months  ending  May  of  this  year 
amounted  to  30,000,000  yards,  according  to  some  statistics 
recently  given  out,  which  compares  with  4,000.000  yards  for 
the  corresponding  period  of  the  preceding  year.  Linen  im- 
porters who  have  been  dealing  largely  in  the  cotton  fabrics 
which  the  flax  shortage  has  forced  Belfast  mills  to  turn  out, 
are  not  so  confident  about  the  future  as  are  those  who  have 
been  able  to  stick  more  exclusively  to  linens.  The  extent 
to  which  substitutes  are  being  made  in  the  heart  of  the  linen 
industry  emphasizes  again  in  the  minds  of  importers  the 
definite  scarcity  of  real  all  linens.  The  burlap  markets  are 
a  trifle  easier.  Some  stock  is  being  sold  for  less  than  cost 
of  replacement,  and  buyers  are  wanting  prices  lower  than 
can  be  found.  Light-weights  are  obtainable  at  8c.,  though 
some  sellers  refuse  to  consider  less  than  8.10c.  Heavies- 
are  quoted  nominally  at  10.25c.  Lower  sterling  exchange 
has  acain  turned  the  attention  of  the  burlap  trade  to  the- 
situation  of  Calcutta  goods  in  the  Dundee  market. 


Aug.  28  1920.] 
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NEWS   ITEMS. 

California  (State  of) — Irriqaiion  Act  Declared  Illegol. — 
The  California  State  irrigation  act,  passed  in  1915  and 
amended  in  1919,  was  declared  ill'^gal  by  the  California 
Supreme  Court,  it  is  stated,  on  Aug.  3  in  the  test  case  of 
George  W.  Mordecai  et  al.  versus  the  Board  of  Supervisors 
of  Madera  County.  Warren  Olney,  Jr..  was  presiding  Judge. 
The  decision  will  necessitate  it  is  stated,  the  forming  of  all 
irj'igation  districts  under  the  Wright  act  or  will  compel  the 
State  Legislature  at  its  next  session  to  enact  a  new  law  for 
the  formation  of  irrigation  districts.  The  San  Francisco 
"Chronicle"  says: 

The  State  Irrigation  Act  was  held  iUegal  on  account  of  its  "lack  of  uni- 
formity of  operation,  which,  because  of  an  exception  which  itself  contains, 
does  not  operate  uniformly."  The  act  was  Iield  up  on  account  of  one 
clause  which  the  Court  declared  was  unconstitutional  and  was  so  general 
that  it  affected  the  whole  act.     The  clause  read: 

Nothing  in  this  act  contained  shall  affect,  or  apply  to  any  irrigation, 
protection,  flood  control,  conservation,  or  other  improvement  districts 
situated  wholly  or  in  part  within  any  coimty  which  has  adopted  a  charter 
pursuant  to  sections  seven  and  one-half  of  article  eleven  of  the  Constitution 
of  California  ratified  and  approved  as  provided  therein  prior  to  June  4  19)9, 
or  within  city  and  count.v,  and  said  board  shall  have  no  power  of  jurisdiction 
within  any  of  said  districts  or  within  such  counties  or  city  and  county. 

This  act  was  so  worded  that  it  should  not  apply  to  any  county  which  had 
adopted  a  county  charter.  There  are  only  two  counties  of  that  kind,  those 
being  Los  Angeles  and  San  Bernardino  counties. 

The  live  irrigation  districts  which  were  formed  under  the  State  irrigation 
act,  which  is  now  void,  include  Madana,  San  Jose,  Tulare,  Lake,  Mendota 
and  Colusa  Delta,  The  nine  applications  which  were  held  up  pending 
yesterday's  decisions  were:  Burrell,  Lakeland,  Deep  Well,  Wester  Irrigation 
District,   Cottonwood  and  Conejo. 

The  decision  does  not  affect  any  distr  ct  that  has  issued  bonds,  as  no 
bonds  have  been  Lssued  by  districts  organized  under  the  new  act.  The 
irrigation  district  bonds  that  have  been  placed  on  sale  are  of  districts 
created  under  the  Wright  law. 

Hawaii  (Territory  of). — Bond  Offering  Unsuccessful. — 
Xo  bids  were  received  at  the  office  of  the  U.  S.  Mtge.  & 
Trust  Co.,  N.  Y.  on  Aug.  26  for  the  $2,400,000  4:14% 
20-30  year  ('opt.)  tax-free  coupon  (A\ath  privilege  of  regis- 
tration) public  impt.  bonds  of  1920— V.  Ill,  pi  611.  The 
firm  of  Alexander  and  Baldwin,  Ltd.,  of  Honolulu,  submitted 
the  only  bid  at  Honolulu,  which  was  for  $15,000  of  the  total 
issue  offered  at  98.     This  bid  was  accepted. 

Philippine  Islands  ^Government  of). — Opinion  thai 
Return  on  Certificates  of  Indebtedness — Exempt  from  Income 
Tax. — The  Income  Tax  Department  at  Washington  has 
made  a  ruling  exempting  from  Federal  tax  the  entire  return, 
discount  as  well  as  interest,  on  the  Philippine  Government 
4%  certificates  of  indebtedness,  recently  sold.  The  opinion 
in  the  case  will  be  found  on  a  preceding  page  in  our  depart- 
ment of  "Current  Events  and  Discussions." 


BOND    PROPOSALS    AND    NEGOTIATIONS 

tliis  week  have  been  as  follows: 

ABBEVILLE,  Abbeville  County,  So.  Cairo.— CERTIFICATE  SALE. 
It  is  stated  that  $58,338  paving  certificates  have  been  sold  to  banks 
of  Abbeville. 

AKRON,  Summit  County,  Ohio. — BOXD  OFFERING. — F.  A.  Parme- 
lee.  Director  of  Finance,  ml!  receive  bids  until  12  m.  Sept.  1  for  the  follow- 
ing &''(  special  assessment  street  impt.  bonds: 
S7,700  C^ook  street  bonds.     Date  July  1  1920.     Due  S770  yearly  on  July  1 

from  1921  to  1930,  inci, 
26,500  No.  Portage  Path  bonds.     Date  July  1  1920.     Due  yearly  on  July  I 

as  follows:     $3,000,  1921  to  1926.  incl.;  .$2,000,  1927  to  1929,  incl.; 

and  $2,500,  1930. 
52,000  Ide  Ave.  bonds.     Date  Aug.  1  1920.     Due  $5,000  yearly  on  Aug.  1 

from  1921  to  1929,  incl.;  and  $7,000  Aug.  1  1930. 
47,000  Brookside  Ave.  bonds.     Date  Aug.  1  1920.     Due  $5,000  yearly  on 

Aug.  1  from  1921  to  1929.  incl..  and  .$2,000  Aug.  1  1930. 
Prin.  and  semi-ann.  int.  payable  at  the  National  Park  Bank,  of  New  York. 
Cert,  check  for  l'}  of  amount  of  bonds  bid  for,  payable  to  the  Director  of 
Finance,  required.      Purchaser  to  pay  accrued  interest. 

ARTESIA  SCHOOL  DISTRICT  NO.  16  (P.  O.  Artesia),  Eddy  Coun- 
ty, N.  Mex. — BOND  SALE. — It  is  reported  that  the  $50,000  (j'r; school 
hfind  issue  offered  on  July  5 — V.  110.  p.  2586 — has  been  sold  to  anEastern 
bond  house. 

ATHENS,  Athens  County,  Ohio.— BONDS  AWARDED  IN  PART.— 
Of  the  two  issuesof  6%  street  impt.  bonds,  aggregating  $18,600,  offered 
on  .Aug.  14  (V.  !  1 1 .  p.  612) .  the  $2,200  North  Court  St.  bonds  were  awarded 
to  the  Ath<>ns  National  Bank,  of  Athens.  Date  Mar.  1  1920.  Due  $220 
yearly  on  Mar,   1  from   1921  to  1930,  incl. 

BAMBERG,  Bamberg  County,  So.  Care— BOA'D  SALE.— The 
?25.0()0  water  works  and  $15,000  water  and  lighting  6%  20-40  year  (opt.) 
bonds  offired  on  Aug.  2 — V.  Ill,  p.  409 — have  been  sold  C.  T.  Frick  of 
Columbia,    it    is    stated. 

BELLEFONTAINE,  Logan  County,  Ohio.— BOJVDS  NOT  SOLD.— 
No  sale  was  made  of  the  .$6,300  5>1i%  sewer  bonds,  of.  red  on  Aug.  16. — 
V.  Ill,  p.  612. 

BEREA,  Cuyahoga  County,  Ohio.— BOA'D  0/7'BK/A"G— Proposals 
will  be  received  by  C.  K.  Fox.  Village  Clerk,  unril  12  m.  Sept.  1  for  $48,000 
11-ycar  (aver.)  electric  light  and  $32,000  9'4  year  (aver.)  water  6%  bonds, 
it  is  stated.      Int.  senii-ann.     Cert,  check  for  6%  required. 

BERKELEY  HIGH  SCHOOL  DISTRICT,  Alameda  County,  Calif.— 

A'O  BIDS.— No  bids  were  submitted  on  Aug.  9  for  the  $492,000  5%  school 
bonds— v.  111.  p.  613. 

Tlic  said  bonds  will  be  sold  over  the  counter. 

BERKELEY     SCHOOL     DISTRICT,     Alameda     County,     Calif.— 

A'O  B//>.S  liFA'ElVED. — On  Aug.  9  no  bids  were  received  for  the  $429,000 
5%  school  b<)n(ls. — V.  Ill,  p.  (313. — The  above  will  bo  sold  over  the  counter. 

BERN    TOWNSHIP    (P.    O.    Amesville^.    Athens    County,    Ohio.— 

no.\l)  SALE.  -  On  .lulv  1  he  First  National  Bank  of  Amesville  was  awarded 
at  par,  $l,ti()t)  refunding  and  $3  500  road  impt.  SVc  bonds.  Denom. 
$1,666  and  $1,7,50.  Date  July  1  1920.  Int.  J.  &  J.  Duo  $1,666  July  1 
1926  and  .J...7.50  on  July  .  in  1927  and  1928. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  OFFERING.— 
I'roposals  will  hi-  received  until  ID  a.  m.  Sept.  2  b,v  Granville  Wells,  (^ounty 
Treasurer  for  $11  .100  4y-j'  i  John  I'ovnter  ct  al  .lacksou  Twp.  road  bonds. 
l>en(.ni.  $570.  I)at(i  Aug.  3  1920.  Int.  M.  &  N.  Due  ,$570  each  six 
months  from  May  15  1921  to  Nov.  15  1930  incl. 

.VO  BIDS  RECEIVED. — No  bid.s  were  received  lOr  the  four  Issues  of  4^  % 
road  b  iiuls  airgregating  $3f), 480.  offered  on  Aug.  19. — V.  1 1 1 .  p.  713. 

BOWDLE,  Edmunds  County,  So.  Dak.— BOA'/)  SALE.— 11  is  reported 
that  $23.(100  siwe:-  and  $10,000  water  works  bonds  were  recently  sold. 
nt  par. 


CASCADE,  Cascade  County,  Mont. — CORRECTION.— The  "Mon- 
tana Record-Herald"  of  Aug.  21  states  that  the  amount  of  bonds  to  be 
submitted  to  the  voters  on  Sept.  3  is  $25,000  (not  $20,000  as  reported  in 
V.  Ill,  p.  814). 

CHESTER  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Chester), 
So.  Caro. — BOND  OFFERING. — Bids  will  be  received  until  12  m.  Sept. 
10  by  J.  C.  McLure,  District  Secretary,  for  all  or  anv  part  of  $25,000  6% 
10-20  year  (opt.)  school  bonds.  Denom.  $500.  Date  Aug.  1  1920. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the  County 
Treasurer.  Cert,  or  cashier's  check  for  1%  of  amount  of  bonds  bid  for, 
required. 

CINCINNATI,  Hamilton  County,  Ohio. — BOND  OFFERING. — 
Geo.  P.  Carrell,  City  Auditor,  will  receive  bids  until  12  m.  Sept.  7  for  the 
following  6%  street  impt.  bonds: 

$22,500  Schiff  Ave.  bonds.    Date  Aug.  2  1920.    Due  Aug.  2  1940,  optiona  I 
Aug.  2  1930. 
13,500  Llewellyn  .St.  bonds.     Date  July   15   1920.     Due  July   15   1940, 
optional  July  15  1930. 
Denom.  $500.  Prin.  and  semi-ann.  int.  payable  at  the  American  Exchange 
National  Bank  of  New  York.    Cert,  check  for    5%    of  amount  of  bonds 
for.  payable  to  the  City  Auditor,  reqtiired. 

CINCINNATI,  Hamilton  County,  Ohio. — BOND  SALE. — The 
$2,580,000  6%  8-year  deficiency  funding  bonds,  offered  on  Aug.  2.5 — V.  Ill, 
p.  714 — were  awarded  to  a  syndicate  composed  of  Harris,  Forbes  &  Co., 
the  National  City  Co.,  and  Estabrook  &  Co.,  of  New  York,  and  Havden  & 
Co.,  of  Cleveland,  for  $2,597,079  60,  equal  to  100.662,  a  basis  of  about 
5.90%.     Date  Aug.  1  1920.     Due  Aug.  1  1928. 

These  bonds  are  now  being  offered  to  investors  at  a  price  to  yield  b%%. 

CISCO,  Eastland  County,  Ten.— BONDS  OFFERED  BY  BANKERS. 
— Chas.  H.  Jones  &  Co. ,  of  N.  Y.  are  offering  to  investors  at  par  and  interest 
to  yield  ()%,  an  issue  of  $,500,000  6%  water  works  bonds.  Denom.  $1 .000. 
Date  March  10  1920.  Prin.  and  semi-ann.  int.  (M.  «&  S.)  payable  at  the 
Continental  and  Commercial  National  Bank.  Chicago.  Due  vearlv  on 
March  10  as  follows;  $10,000,  1923  to  1930  incl.;  $12,000.  1931  to  1934 
incl.:  $13,000.  1935  to  1939,  incl.;  $14,000,  1940  to  1947,  incl.;  $15,000. 
1948  to  1960.  incl. 

Financial  Statement. 

True  valuation  of  taxable  property $20,000,000 

Assessed  valuation  of  taxable  property 12.376,120 

Total  debt,  including  above 1,063,000 

Water    debt___ 774.000 

Leaving  net  debt 289,000 

Population  (officially  estimated)  12.000. 

CLARKSDALE,     Coahoma     County,     Miss. — BOND     OFFERING. — 

On  Sept.  7  $29,000  funding  bonds  at  not  exceeding  6%  interest  wUl  be 
offered  for  .sale.  Cert,  check  for  $500.  required.  R.  E.  Stratton,  Jr..  is 
City  Clerk. 

CLAY   COUNTY   COMMON    SCHOOL    DISTRICT   NO   31,   Tex.— 

BOND  SALE. — The  State  of  Te.\as  bidding  par  was  recently  awarded 
$6,000  bonds. 

CLYDE,  Sandusky  County,  Ohio. — BOA'D  SALE. — Of  the  four 
issuesof  6%  bonds,  aggregating  .$38,000  offered  on  Aug.  2 — V.  111. p.  214 — 
the  issue  of  $5,000  park  and  playground  bonds  has  been  sold  to  the  Peoples 
Banking  Co.  of  Clyde.  Date  June  1  1920.  Due  $1,000  each  six  months 
from  June  1  1924  to  June  1  1926,  incl. 

COITSVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Science  Hill),  Mahoning  County,  Ohio. — BOA'D  SALE. — The  $12,000, 
6%  .school  bonds,  offered  but  not  sold  on  July  29  (V.  111.  p.  613)  have  been 
sold  privately  to  the  Commercial  National  Bank  of  Young.stown.  Due 
10  years  from  date  of  sale. 

CONCORD  SCHOOL  TOWNSHIP  (P.  O.  Elkhart),  Elkhart  County, 

Ind. — BOA'D  OFFERING. — Propo.sals  for  $30,000  5i>i7o  school  bonds  will- 
be  received  until  7. 30  p.  m.  Sept.  2  by  William  J.  Sigerfoos,  County  Trea- 
surer.    Denom.  $1,500.     Int.  J.  &  J.     Due  .$3,000  yearly  on  July  1  from 

1921  to  19.30,  incl. 

CONEJOS  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  La  Jara), 
Colo. — BOND  ELECTION  SALE. — Subject  to  election  in  the  next  thirty' 
days  Benwell,  Phillips.  Este  &  Co.  of  Denver  have  pin-chased  $5,500  6% 

10-20  year  (opt.)   school  bonds. 

CONWAY-DAMASCUS,  CONWAY-PALARM  AND  CONWAY-VI- 
LONIA  ROAD  IMPROVEMENT  DISTRICT,  Conway    County,  Ark.— 

BOND  SALE. — An  issue  of  $1,225,000  6%  bonds  has  been  sold  to  M.  W. 
Elkins  and  Gordon  N.  Peay,  Jr.,  of  Little  Rock,  jointly,  at  par. 

COSHOCTON,  Coshocton  County,  Ohio. — BOA'D  SALE. — The 
Co  hoctou  banks  have  ptirchased  at  par  the  following  5K>%  bonds  .of fered 
on  July  31  (V.  Ill,  p.  311); 

.*10  500  street-improvement    bonds.     Due    $500    each     six    months    from, 
March  1   1921  to  March  1  1930.  inclusive. 
3.000  street-intersection    bonds.     Due   $500   yearly    on   March    1    from 

1921  to  1926,  inclusive. 
Date  Aug.  1  1920. 

CUYAHOGA    COUNTY    (P.    O.    Cleveland),    Ohio.— BOA'DS     A'Or 

SOLD. — The   following    two    issues    of  6%    coupon    road    bonds,    offered 

on  Aug.  4.  were  not  sold  as  no  bids  were  received: 

$62  827  00  Countv's   portion    Broadway   Ave.    impt.    bonds.     Due   semi- 
annually from  Oct.  1   1922.  to  Apr.   1   1930.  incl. 
69  712  50  special   assessment   Broadway  Ave.   impt.   bonds.     Due  semi- 
annually from  Oct.  1  1922  to  Apr.  1  1930.  incl. 

Date  Aug.  1   1920.      Int.  A.  &  O. 

CRESTLINE,  Crawford  County,  Ohio. — BOND  SALE.— The  $5,000- 
6 %  land-piu-chasc  bonds  offered  on  Aug.  6 — V .   1 1 1 .  p .  3 1 1 — have  been  sold 
at  par  to  tlie  Farmers  &  Citizens  State  Bank  of  Crestline.       Date   Oct.  1 
1919.      Due  $1,000  yearly  on  Oct.  1  from  1920  to  1921  incl. 

DEFIANCE,  Definance  County,  Ohio. — BOND  SALE. — On  Aug. 
23  the  Merchants  National  Bank  of  Defiance  was  awarded  at  par  and 
interest  the  following  two  is.sucs  of  6%  water  works  bonds,  offered  on  that 
date  (V.  HI.  p.  714)- 

$15  000  bonds,  dated  .Tune  1   1920.     Due  $3,000  yearly  on  Sept.   1  from 
1925  to  1929.  incl. 
50  000  bonds,  dated  July   1   1920.     Due  $5,000  yearly  on  Sept.   1   from 
1930  to   1939,  iivcl. 
DE    KALB   TOWNSHIP,    Kershaw   County,    So.    Caro.— .YO   BIDS 
RECEIVED. — No  bids  were  received  for  the  $70,000  6%  highway  bonds 
offered  on  Aug.  19— V.  111.  p.  410. 

The  said  bonds  can  be  obtained  at  a  private  sale. 

DENVER  (CITY  AND  COUNTY)  SCHOOL  DISTRICT  NO.  1 
(P  O.  Denver),  Colo. — BOA'^D  OFFERING. — Sealed  bids  will  be  received 
until  2  p.  m.  Sept.  1  bv  C.  M.  Schcnck.  District  Treasurer  (P.  O.  Kiwni 
609  Commonwealth  Biiilding,  Denver),  for  $1,650,000  5%  school  bonds 
beiiig  part  of  the  $2,000,000  bond  is.sue  authorized  at  an  elwtion  on  Dec. 
2  |qiq_v    109    p.  2283 — Denom.  $1,000.     Date  .Vpril  1   1920.     Prin.  and 


1911  C\'rt  check  on  some  National  or  State  bank  in  Denver  for  5'"'o  of 
the  amount  of  boiuls  bid  for  payable  to  the  above  official,  required.  The 
le<'alitv  of  this  issue  has  been  passed  upon  by  Wood  &  Oakle>-  of  Chicago. 
ai7d  their  favorable  opinion  will  be  furnished  to  the  purcha.scr.  The  bonds 
have  been  printed  and  will  be  ready  for  di-livery  innmxliatcly  alter  their 
.sale  Purch.a.ser  to  pav  accrued  interest.  Bids  are  requested  for  all  or  any 
part  of  the  is,sue,  matilring  in  the  same  proportionate  amounts  a-s  the  entire 

''^■''"''"  Financial  Slalemrnt. 

Assessed  valuation  of  taxable  property ,  1919 $351 .7 19 .520. 

Tot  al  bonded  debt .  including  this  issue 2 .000 .000 

U.  S.  census.  1920 -'I'l-lSS 

School  census.  1920.. 52.539 

DETROIT,    Wayne    County,    Mich.— BO.VD    S.\LE.—Thr>     $700,000 
30-vear  street   railwav  bonds  offerixl  unsucccs,sriill.v  ou  Aug.   2 — V.    HI, 

■p    71.1 were  sold  on  ".Vug.  9  to  the  Sinking  Fund  at  5H%.     Dale  Aug.  1 

1920.      One    \\i!r.    1    19,50. 
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DOUGLAS,  Converse  County,  Wyo. — BOND  OFFBR/A^G— Proposals 
will  be  received,  it  is  reported,  until  8  p.  m.  Sept.  7  for  the  .15,000  6% 
10-90-vear  (opt.)  coupon  sewerage  bonds  recently  voted — V.  Ill,  p.  813 — 
by  E."R.  Rouse.  Town  Clerk.  Denom.  .5500.  Date  Oct.  1  1920.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  Town  Treasurer. 
Certified  check  for  S200  required. 

ELK  GROVE  HIGH  SCHOOL  DISTRICT,  Sacramento  Countv, 
Calif. — BOND  SALE. — This  district  on  Au£C.  18  sold  the  $125  000  6% 
school  bonds — V.  110.  p.  2314 — to  the  Bank  of  Italy  and  the  Vrm.  R. 
Staats  Co.  jointly  at  100.11.      Due  yearly  from  1922  to  1945  incl. 

ELKHART  SCHOOL  TOWNSHIP  (P.  O.  Wawakal,  Noble  County. 
Ind. — BOND  SALE. — The  .§15.000  6%  coupon  school  bonds  offered  on 
June  16 — V.  110.  p.  2411 — have  been  awarded  locally  at  par.  Date  .Tune  15 
1920.     Due  $1,000  each  six  months  from  July  15  1921  to  July  15  1928  incl. 

EUGENE,  Lane  County,  Ore. — BOND  OFFERING. — Until  4:,30  p.  m. 
Sept.  13  Alta  King,  City  Recorder,  will  receive  propo.sals,  it  is  stated,  for 
$20,000  1,5-year  paving  bonds  at  not  exceeding  5%  interest.  Denom.  not 
less  than  $100  nor  more  than  $1,000.     Cert,  check  for  2%  required. 

EXCELSIOR  SPRINGS,  Clay  County,  Mo. — CERTIFICATE  OFFER- 
ING.— The  City  of  Excelsior  Springs  has  for  sale  $6,600  park  fund  certifi- 
cates to  be  issued  to  the  highest  bidder.  According  to  R.  T.  Stephens, 
City  Attorney,  the  "said  certificates  draw  7%  and  a  penalty  of  12%  p"r 
year  and  that  they  are  to  be  used  to  pay  for  property  condemned  for  park 
purposes  and  assessed  against  the  real  estate  in  the  benefited  district." 

FORT  BEND  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  21, 
Tex. — BOND  SAi-B.— Recently  the  $6,500  5%  5-20  year  bonds— V.  Ill, 
p.  410 — were  purchased  at  par  by  the  State  of  Texas. 

FORT  BEND  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  30. 
Tex. — BONDS  REGISTERED. — An  issue  of  $7, 500  5%  40-year  bonds  was 
registered  on  Aug.  13  with  the  State  Comptroller. 

FORT  LUPTON,  Weld  County,  Colo. — PRICE. — The  price  paid  for  the 
$25  000  6%  10-20  year  (opt.)  water  extension  bonds  recently  reported  as 
sold' was  93. .56  (not"93.63  as  reported  in  V.  Ill,  p.  516). 

FRANKLIN  COUNTY  (P.  O.  BrookvilleK  Ind. — BOND  SALE.— 
The  County  Treasurer  informs  us  that  the  $7,967  414%  Wm.  Harstman 
etal  Melamord  &  Saltcreek  Twp.  road  bonds,  offered  unsuccessfully  on 
^yg  2 — V.  111.  p.  714 — will  be  taken  by  the  Franklin  County  National 
Bank," of  Brook vllle,  at  par. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio. — BOND  SALE. — 
The  Sinking  Fund  Trustees  have  purchased  the  $100,000  6%  Greenlawn 
Ave  bridee  bonds,  which  were  offered  un.successfully  on  .Time  16 — V.  Ill, 
p  108  Date  June  1  1920.  Due  $2,000  June  1  1921  and  $7,000  yearly  on 
June  1  from  1922  to  1935.  incl. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  4.  Wash.— BOA^^D 
SALE  — The  State  of  Washington  on  July  17  purchased  the  $22,200  5H% 
school  bonds — V.  Ill,  p.  312 — at  par.  Denoms.  22  for  $1,000  and  1  for 
$200.  Date  Sept.  1  1920.  Int.  annually.  Due  yearly  from  1922  to 
1930,  incl.;  optional  after  1  year. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  45,  Wash.— BOA^D 
SALE  — The  State  of  Washington  bidding  par,  was  awarded  on  July  17, 
$25  000  534%  school  bonds.  Denom.  $1,000.  Date  Sept.  1  1920.  Int. 
annually.     Due  yearly  from  1922  to  1940,  incl.,  optional  after  1  year. 

FREEBORN  COUNTY  SCHOOL  DISTRICT  NO.  140  (P.  O.  Conner) , 

Ulinn. BOND  OFFERING. — Reports  state  that   George  Heine,   District 

Clerk    will  receive  sealed  bids  at  the  State  Bank  of  Conger,  Conger,  for 
$10,000  7%  serial  school  building  bonds  until  7:30  p.  m.  Aug.  28. 

FREEMANSBURG  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Easton), 
Northampton  County.  Pa. — BOND  SALE. — On  Aug.  14  the  Bethlehem 
National  Bank,  of  Bethlehem,  was  awarded  the  $30,000  4H%  tax-free 
coupon  school  bonds,  offered  on  that  date  (V.  Ill,  p.  614).  Date  July  5 
1920.     Due  July  5  1950;  redeemable  July  5  1930. 

FREEPORT,  Harrison  County,  Ohio.— B07VD  OFFERING.— Obas. 
Linard  Village  Clerk,  will  receive  bids  until  12  m.  Sept.  6  for  $2,000  6% 
bonds  Denom.  .S500.  Date  June  1  1920.  Interest  .semi-annual.  Due 
.$500  yearly  on  .Tune  1  from  1926  to  1929  inclusive.  Certified  check  for 
5%  of  amount  of  bonds  bid  for.  payable  to  the  Village  Clerk,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest.  A  similar  amount  of  bonds  was  offered 
at  514%  on  .Tuly  15  (V.  Ill,  p.  21.5). 

FREMONT,  Sandusky  County,  Ohio. — BOND  SALE.— The.  First 
National  Bank  of  Fremcnt  was  awarded  at  par  the  following  two  issues  of 
6%  coupon  Buchanan  Street  improvement  bonds,  offered  on  Aug.  23 
(V    111,  p.  81.3): 

$40  000  special    assessment   bonds.     Due    $2,000    each    six    months   from 
April  1  1921  to  Oct.  1   1930,  inclusive. 
18,000  ci.y's  share  bonds.     Due  $900  each  six  months  from  Oct.  1  1921 
to  April  1    1931.  inclusive. 

Date  April  1  1920. 

FRUITA,  Mesa  County,  Colo. — BOND  SALE. — It  is  reported  that  the 
$6,000  6%  water  bonds — V.  Ill,  p.  813 — have  been  sold  to  Keeler  Bros. 

GARVEY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. — 
BOND  OFFERING. — Accordinsr  to  reports  an  issue  of  $21,000  6%  school 
bonds  will  be  offered  on  Aug.  30.     Due  yearly  from  1921  to  1941,  incl. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind. — BOND  OFFERING.— 
Stanford  Witherspoon,  County  Treasurer,  will  receive  bids  imtil  10  a.  m. 
Aug  30  for  .«31,700  414%  Elmer  Whiting  et  al,  Washington  Twp.  road 
bonds.  Denom.  $1,585.  Date  May  15  1920.  Int.  M.  &  N.  Due  $1,585 
each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

GLACIER  COUNTY  (P.  O.  Cut  Bank),  M  ont.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Sept.  7  for  the  $100,000  6%  high- 
way bonds — V.  110.  p.  2412 — by  J.  A.  Heller,  County  Clerk.  Denom. 
$1  000  Date  July  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Liberty 
National  Bank,  N.  Y.  Due  $10,000  yearly  on  July  1  from  1931  to  1940, 
incl  said  bonds  being  redeemable  as  follows,  on  Jan.  1  precednig  their 
respective  maturity.  C;ert.  check  on  some  reliable  bank  for  $5,000  payable 
to  the  County  Treasurer,  required.  The  said  bonds  will  be  printed  by  the 
said  county  and  readv  for  delivery  at  the  time  of  sale  and  the  said  county 
will  deliver  to  the  purchaser  the  approving  opinion  of  Chapman,  Cutler  & 
Parker,  Chicago. 

GOODNIGHT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Good- 
night), Armstrong  County,  Tex.— BOND  SALE.— The  $25,000  5% 
.school  bonds — V.  111.  p.  411 — have  been  obtained  by  the  State  of  Texas 
at  par. 

GRAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  76.  Wash.— 
BOND  OFFERING. — John  B.  Orton,  County  Treasurer  (P.O.  Montesano) , 
will  receive  bids  for  $5,000  school  bonds  at  not  exceeding  6%  interest  until 
1pm.  Aug.  28.  it  is  stated.     Denom.  $1,000. 

GREEN  BAY,  Brown  County,  Wise— BOATD  OFFERING.— W.  L. 
Kerr  Citv  Clerk,  will  receive  sealed  bids  until  10  a.  m.  Sept.  7  for  $60,000 
6%  coupon  street  impt.  bonds.  Denom.  $1 ,000.  Date  July  1  1920.  Prin. 
ancl  semi-ann.  int.  payable  at  such  bank  as  Council  shall  designate.  Due 
yearly  on  .Tuly  1  as  follows.  $7,000,1921;  $6,000,  1922  and  1923;  $12,000, 
1924  to  1926,  incl.  and  .$5,000,  1927.  Cert,  check  for  $1,000  required. 
Successful  bidder  to  furnish  blank  bonds.  Official  circular  states  that  no 
default  has  ever  been  made  in  payment  of  any  obligation  and  that  there 
has  been  no  litigation  pending  or  threatened  in  any  manner  affecting  this 
i.ssue  of  bonds.  Total  Bonded  Debt  (including  this  issue)  $867,250.  Assessed 
value  1919,  .$35, .501 .705.   Population  1910,  $25,236. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BOND  OFFER- 
ING.— Bids  will  be  received  until  11  a.  m.  Sept.  7  by  John  A.  Leyshon, 
Clerk  of  Board  of  County  Coram 's.  for  $1,000  5'A%  county  home  bonds. 
Denom.  $1,000.  Date  July  20,  1920.  Int.  semi-ann.  Due  July  20  1923. 
Cort  chex-k  for  5'A%  of  amount  of  bid,  payable  to  the  County  Auditor, 
required. 

HALL  COUNTY  (P.  O.  Gainesville),  Ga.— BONDS  AWARDED  IN 
PART. — Of  the  360,000  5%  coupon  road  bonds  offered  on  Aug.  23 — V.  Ill, 
p.  814 — $20,000  bonds  were  awarded  on  that  day  to  the  First  Nat.  Bank 
of  Gainesville  at  par  and  interest. 

The  unsold  portion  ($40,000)  will  be  offered  for  sale  to  the  near  future. 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass. — NOTE  SALE. — 
On  Aug.  25  the  $500,000  5H%>  tax-free  registered  bridge  notes,  offered  on 
that  date  (V.  Ill ,  p.  814)  were  awarded  to  Harris,  Forbes  &  Co.,  at  99.11, 
a  basis  of  about  5.83%.     Date  Sept.  1  1920.     Due  Sept.  1  1923. 


HANCOCK  COUNTY  IP.  O.  Findlayi,  cAii-^.- BO.VD  SALE.— The 
banks  of  Findlay  have  purchased  at  par  and  interest,  it  is  reported,  the 
issue  of  $181,000  6%  coupon  road  bonds,  offered  unsuccessfully  on  July  10 
—V.  111.  p.  312.  Date  July  15  1920.  Due  yearly-  on  July  15  as  follows: 
$18,000.  1921  to  1929.  incl.;  and  $19,000.  1930. 

HANGING  ROCK  SCHOOL  DISTRICT  (P.  O.  Han^jin^  Rock), 
Lawrence  County,  Ohio. — BOND  OFFERING. — Prooo.als  will  be  re- 
ceived until  12  m.  Aug.  31  by  W.  C.  Mclvee,  Clerk  of  Board  of  Education, 
for  $2,000  6%,  coupon  school  bonds.  Denom.  $500.  Date  Sept.  1  1920. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Iron  City  Savings  Bank 
of  Ironton.      Due  Sept.   1   1921. 

HENDERSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hender- 
son),   Rusk   County,    Tex. — BOA'D   SALE. — This  district   sold   .$80,000 

school  bonds  to  the  State  of  Texas  at  par. 

HERMANN  SCHOOL  DISTRICT  NO.  3  (P.  O.  Hermann^.  Gas- 
condp  County.  M'>. — BO  VD  SALE. — This  district  has  sold  the  $8,000  bond 
i.ssue  recently  voted — V.  Ill,  p.  715. 

HOBOKEN,  Hi'dson  County,  N.  J. — POA'D  SALE. — Geo.  B.  G'bbons 
&  Co.  of  N'^w  York,  have  purchased  and  are  now  offering  to  investors  at  a 
price  to  yield  5.~5%,  an  issue  of  $~50  000  6%,  coupon  or  regtster"d  gold 
paving  and  sewer  bonds.  Denom.  $1  000.  Date  Aug.  1  1920.  Prin.  and 
.semi-ann.  int.  payable  in  gold.     Due  Aug.  1  1926. 

ILION,  Herkimer  Coun^^y,  N.  Y. — BOA'D  OFFERING. — Proposals  will 
be  received  until  10  a.  m.  Sept.  4  by  Sanger  M.  Hubbard.  Village  Clerk, 
for  ,$25  000  5%,  paving  bonds.  Denom.  $1,000.  Date  June  1  1920. 
Int.  J.  &  D.     Due  $5  000  yearly  on  .Tune  1  from  1926  to  1930.  incl. 

INGLEWOOD  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  SALE. — On  Aug.  16  Drake.  Rilev  and  Thomas  were  the  successful 
bidders  at  100.51  and  interest  a  basis  of  about  5. 94%  for  the  $50,000  6% 
1-25  year  serial  bonds,  dated  Aug.  1  1920 — V.  Ill,  p.  614. 

Financial  Statement. 

Actual  valuation  (estimated) $6,000,000 

Assessed  valuation,  1919 2,794,860 

Total  debt,  including  this  i.ssue 92,000 

Ratio  of  debt  to  assessed  valuation 3.04% 

Population  (estimated) 5,200 

IRONTON,  Lawrence  County,  Ohio.— BOWD  OFFERING.— Vto- 
posals  will  be  received  until  12  m.  Sept.  10  by  Eugene  Haggerty,  City  Aud- 
itor, for  the  following  6%  bonds. 

$2,000  water  main  bonds.     Denom.   $1,000.     Date  Apr'l  1   1920.     Prin. 
and  annual  interest  pavable  at  the  National  Park  Bank  of  New  York. 
Due  April  1  1930. 
10,000  water  main  bonds.     Denom.   $1,000.     Date  Sept.   1    1920.      Prin. 
and  annual  interest  payable  at  the  National  Park  Bank  of  New  York. 
Due  Sept.  1  1940. 
23,830  spscial  assessment  bonds.     Denom.  23  for  $1,000  and  1  for  $830. 
Date  Sept.  1  1920.      Prin.  and  anntial  interest  payable  at  the  Na- 
tional Park  Bank  of  New  York.      Due  yearly  on  Sept.  1  as  follows: 
$2,000,  1921  to  1926  incl.;  $3,000,  1927  to  1929  incl.,  and  .$2,8.30. 
19.30 
1,500  fire-dept.   bonds,     Denom.   $500.     Date  July   1    1920.     Prin.   and 
annual  interest  payable  at  the  City  Treasurer,     Due  July  1  1940. 
Cert,  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required. 

JACKSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  24,  Tex.— 

BOND  SALE. — The  State  of  Texas  has  purchased  $6,000  bonds  at  par. 

JACKSON  SCHOOL  TOWNSHIP  rP.  O.  Idaville),  White  County, 
Ind. — POND  OFFERING. — Wilbur  Timmons.  Township  Trustee,  will 
receive  bids  until  9  a.  m.  Sept.  7  for  .$6,000  6%  school  bonds.  Denom. 
$1 .000.  Date  day  of  sale.  Prin.  and  semi-ann.  int.  pavable  at  the  Idaville 
State  Bank,  of  Idaville.  Due  $1,000  yearly  on  Sept.  7  from  1921  to  1926, 
inclusive. 

JENNINGS  SCHOOL  TOWNSHIP  (P.  O.  Austin),  Sett  County, 
Ind. — BONDS  NOT  SOLD. — The  $12,000  6%  coupon  school  construction 
bonds,  offered  on  Aug.  12  (V.  Ill,  p.  614)  were  not  sold,  no  bids  being 
received. 

JONES  COUNTY  (P.  O.  Laurel),  Miss.— BO.VD  OFFBBr.VG.— Sealed 
bids  will  be  received  until  12  m.  Sept.  13  by  U.  S.  Collins,  Clerk  Board  of 
County  Supervisors,  for  the  $300,000  road  bonds  at  not  exceeding  6%  inter- 
est— V.  Ill,  p.  516.     Cert,  check  for  $10,000  required. 

KELSEYVILLE     SCHOOL     DISTRICT,      Lake     County,     Calif.— 

BOATD  OFFERING. — On  Sept.  13  Fred  H.  Merritt.  County  Clerk.  (P.  O. 
Lakeport)  will  receive  proposals  for  the  $20,000  6%  coupon  school  bonds — • 
V.  111.  p.  109 — Denom.  $1,000.  Date  Sept.  1  1920.  Int.  annually 
payable  at  the  office  of  the  County  Treasurer.  Due  yearly  from  1922  to 
1943  incl.  Cert,  check  for  10%  of  bid  payable  to  the  Board  of  County 
Super\'isors .  required.  Total  Bonded  Debt  (including  this  issue)  $35,000. 
Assessed  value  $1., 500 .000. 

KEMMERER,  Lincoln  County,  Wyo. — INTEREST  RATE. — The 
$15. 000  coupon  sewerage  system  and  irrigation  bonds  disposed  of  as  stated 
in  V.  Ill,  p.  715 — bear  6%  interest. 

KENTON,  Hardin  County,  Ohio.— VO  BIDS  RECEIVED.— TSIo  bids 
were  received  for  the  $34,000  6%  refunding  bonds,  offered  on  Aug.  16. — 
V.  111.  p.  516. 

KERSEY,  Weld  County,  Colo. — BOND  SALE. — It  is  reported  that 
the  .?3]  482  sewer  bonds,  recently  voted — V,  111,  p.  71.5 — have  been  sold 
to  the  Windberg  Construction  Co. 

KING    CITY    SCHOOL    DISTRICT.    Monterey    County.    Calif.— 

BOND  S.ALE. — According  to  reports  E.  H.  Rollins  &  Sons  of  San  Francisco 
bought  $25,000  school  bonds  at  100.472  and  interest.  The  National  City 
Co.  offered  to  take  the  issue  at  par,  accrued  interest  and  a  $68  premium. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  14,  Wash.— BOA'D  SALE. 
— Wm.  A.  Gaines,  Count v  Treasurer,  awarded  the  $8,000  school  bonds 
— V.  Ill,  p.  516 — on  Aug.  9  to  the  State  of  Washington  at  par  for  5Ms 
The  bonds  can  be  redeemed  after  1  year  if  the  holder  desires  to  do  so. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind. — BOA'D  SALE.— On  Aug. 
23  the  two  issues  of  4M%  road  bonds,  aggregating  $215,000,  offered  on 
that  date — V.  Ill,  p.  715 — were  awarded  to  the  First  Trust  &  Saving 
Bank,  of  Hammond,  at  par  and  interest,  Denom.  Si, 000.  Date  May  15 
1920.     Due  in  ten  installments  beginning  May  15  1921. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — BOA'D  OFFERING. — 
A.  O.  Guild,  Director  of  Finance,  will  receive  bids  until  12  m.  Sept.  7  for  the 
following  issues  of  6%  bonds. 

.$19,300  special  assessment  Waterbiu-y  Rd.  sewer  bonds.     Denom.  $1,930. 
Due  $1,930  yearly  on  Oct.  1  from  1921  to  1930,  Inclusive. 
11,710  special  assessment  Waterbury  Rd.  sewer  bonds.     Denom.  $1,171. 

Due  $1,171  yearly  on  Oct.  1  from  1921  to  1930,  inclusive. 
14,660  special   assessment   Fries   Ave.    paving   bonds.     Denom,    $1,466. 

Due  $1,466  yearly  on  Oct.  1  from  1921  to  1930,  incl. 
10 ,780  special  assessment  Hazlewood  Ave.  paving  bonds.     Denom.  $1 ,078. 

Due  $1 ,078  yearly  on  Oct.  1  from  1921  to  1930.  incl. 
34,130  special  assessment  Wyandotte  Ave.  paving  bonds.     Denom,  $3,413. 

Due  $3,413  yearly  on  Oct.  1  from  1921  to  1930.  incl. 
87,000  city's  portion  street  impt.  bonds.     Denom.  $1,000.     Date  Mar.  1 
1920.     Due  $3,000  Oct.   1   1921,  and  $4,000  yearly  on  Oct.  1  from 
1922  to  1942,  incl. 
35,000  park  bonds.     Denom.  $1,000.     Date  April  1  1920.     Due  $10,000 

Oct.  1  1941;  $20,000  Oct.  1  1942,  and  $5,000  Oct.  1  1943. 
90,000  street  opening  bonds,     Denom,  $1,000.     Due  $5,000  yearly   on 

Oct.  1  from  1921  to  1938,  incl. 
Principal  and  semi-ann,  int.  (A.  &  O.)  payable  at  the  Cleveland  Trust 
Co.  of  Cleveland.     Certified  check  for  5%  of  amount  of  bonds  bid  for, 
required.      Pui'chaser  to  pay  accrued  Interest. 

'The  official  circular  states  that  there  is  no  litigation  pending  or  thre^itened, 
and  that  the  city  has  never  defaulted. 

The  city  has  three  is.sues  of  6%  special  assessment  bonds,  amounting  to 
$52,090,  which  will  be  sold  privately  if  a  buyer  can  bo  found, 

LAMAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16,  Tex.— 
BOA^D  SALE. — The  State  of  Texas  obtained  the  $5,000  5%  10-20  year 
bonds, — V,  111,  p.  411. — at  par, 

LA   VERNE    SCHOOL   DISTRICT,    Los   Angeles    County,    Calif.— 

BOND  SALE. — This  district  on  .\ug.  16  sold  the  $5,000  6%  1-5  year  serial 
school  bonds,  dated  Aug.  1  1920. — V.  Ill,  p,  614— to  the  Fir.st  National 
Bank  of  La  Verne  at  100.10  and  interest  a  basis  of  about  5.97%. 
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LEWISTON  COMMON  SCHOOL  DISTRICT  NO.  12  (P.  O.  Youngs- 
town  R.  F.  D.  20),  Niagara  County,  N.  Y. — BOND  OFFERING. — Frank 
E.  Wagner.  School  Trustee,  will  receive  bids  until  6  p.  m.  Aug.  30  for 
$3,600  school  bonds.  Denom.  .S900.  Date  Sept.  1  1920.  Prin.  and 
annual  interest  payable  at  the  Peoples  Bank  of  Niagara  Falls.  Due  $900 
yearly  on  Jan.  1  from  1922  to  1925,  incl.  Cert,  check  for  10%  of  amount 
of  bid,  required. 

LIMA,  Allen  County,  Ohio. — NO  BIDS. — No  bids  were  received  for  the 
$224,000  67o  Askins  Sewer  notes,  offered  on  Aug.  23 — "V.  Ill,  p.  614. 

LINN  COUNTY  (P.  O.  Albany),  Ore.— BOND  OFFERING.— Sea.\ed 
bids  will  be  received  until  2  p.  m.  Sept.  4  by  the  County  Clerk,  for  $50,000 
road  bonds. 

These  )>onds  are  part  of  an  authorized  issue  of  $600,000,  of  which  $200,000 
have  been  sold. 

LODI  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Hancock  County, 
Ohio. — BOND  SALE.— The  $10,000  6%  school  bonds  offered  on  .Tune  17 
(V.  110,  p.  2315),  h<i:ve  been  sold  locally  at  par.  Date  July  6  1920.  Due 
$500  each  six  month*  from  March  1  1921  to  Sept.  1  1930,  inclusive. 

LORAIN,  Lorain  County,  Ohio.— BOiVD  OFFERING. — Chas.  L,. 
Patterson,  Citv  Auditor,  will  receive  bids  until  12  m.  Sept.  3  for  $239,300 
6%  coupon  deficiency  funding  bonds.  Denom.  1  for  $.300,  239  for  $1,000. 
Date  Aug.  15  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
office  of  the  Sinking  Fund  Trustees.  Due  $39,300  Sept.  15  1923.  and 
$40,000  yearly  on  Sept.  15  from  1924  to  1928.  incl.  Cert-,  check  on  a  local 
or  any  national  bank  for  2%  of  amount  of  bonds  bid  for,  payable  to  the 
City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  at  Lorain. 
Purchaser  to  pay  accrued  interest. 

NO  BIDS — No  bids  were  received  for  the  $143,235.33  6%  paving  bonds, 
offered  on  Auk.  16 — V.  Ill,  p.  615. 

The  $30,000  6%  street  repair  bond  issue,  which  was  incorrectly  reported 
as  being  offered  on  Aug.  16  was  not  sold,  no  bids  being  received  on  Aug.  20, 
the  correct  date  of  the  offering. 

LOWELL,  Middlesex  County,  Mass.— BOiVD  OFFERING.— Fred  H. 
Rourke,  City  Treasurer,  will  receive  proposals  until  10  a.  m.  Aug.  31  for 
.$200,000  5%  coupon  tax-free  memorial  auditorim  bonds.  Denom.  $1,000. 
Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
First  National  Bank  of  Boston.  Due  $10,000  yearly  on  Sept.  1  from 
1921  to  1940.  Bonds  are  engraved  under  the  supervision  of  and  certified 
as  to  genuineness  by  the  First  National  Bank  of  Boston;  legality  will  be 
approved  by  Storey,  Thorndike,  Palmer  &  Dodge,  whose  opinion  will  be 
furnished  the  purchaser.  All  legal  papers  relative  to  the  issue  will  be  filed 
with  the  First  National  Bank  of  Boston,  where  they  may  be  inspected  at 
any  time.  Bonds  to  be  delivered  and  paid  for  about  Sept.  3,  at  the  First 
National  Bank  of  Boston. 

McCULLOCH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5,Tex.— 

BOND  SALE. — An  issue  of  $8,000  school  bonds  was  recently  sold  to  the 
State  of  Texas  at  par. 

McCURTAIN    COUNTY    SCHOOL    DISTRICT    NO.    69,    Okla.— 

BONDS  APPROVED. — ^An  issue  of  $3,500  bonds  was  approved  on  Aug.  11, 
it  is  reported,  by  Randell  S.  Cobb,  Assistant  Attorney  General. 

MADRAS  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Madras), 
Jefferson  County,  Ore. — BOND  SALE. — ^Ralph  Schneeloch  &  Co..  of 
Portland,  have  purchased,  it  is  reported,  the  $50,000  6%  coupon  high 
school  bldg.  bonds  mentioned  in  V.  110,  p.  2696. 

MAMARONECK,  Westchester  County,  N.  Y.—BOND  SALE.— The 
$7 .,360  6%  coupon  (with  privilege  of  registration)  voting  machine  bonds, 
offered  on  Aug.  20 — V.  111.  p.  615 — were  awarded  to  the  Automatic 
Registering  Machine  Corp.,  of  Jamestown,  which  bid  $7,380  (100.271)  and 
interest,  a  basis  of  about  5.93%.  Date  Aug.  1  1920.  Due  $360  June  1 
1921 ,  and  $1 .000  yearly  on  June  1  from  1922  to  1928,  incl.  Geo.  B.  Gibbons 
&  Co.,  the  only  other  bidder,  offered  par. 

MELROSE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
On  Aug.  25  a  temporary  loan  of  $75,000.  matiu-ing  $35,000  Mar.  15  and 
$40,000  April  15  1921  was  awarded  it  is  stated,  to  F.  S.  Mosely  &  Co.  of 
Bo.ston,  on  a  6.04%  discount  basis. 

MERIDIAN,  Lauderdale  County,  Miss. — BOND  SALE.- Reports 
say  that  the  $15,000  incinerator.  $60,000  concrete  bridge,  .$90,000  street 
impt.  and  $125,000  24th  Ave.  paving  bonds — V.  Ill,  p.  715 — were  sold 
to  local  banks  at  par  for  6%  bonds. 

MIDDLETOWN,  Butler  County,  Ohio.— BONDS  NOT  SOLD.— There 

being  no  bids  for  the  issue,  the  $25,000  5%%  incinerating  plant  bonds, 
offered  on  Aug.  18 — -V.  Ill,  p.  615 — were  not  sold. 

MILLEDGEVILLE  COMMUNITY  HIGH  SCHOOL  DISTRICT  NO. 
212    (P.    O.    Milledgeville),    Carroll    and    Whiteside    Counties,    III. — 

BOND  SALE. — An  issue  of  $110,000  5%  coupon  school  bonds  has  been 
purchased  by  the  Harris  Trust  &  Savings  Bank,  of  Chicago.  Denom. 
$1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  N.),  payable 
at  the  Harris  Trust  &  Savings  Bank  of  Chicago.  Due  yearly  on  May  1 
as  follows.  $5,000,  1922  to  1932,  incl.;  $6,000,  1933  to  1937,  incl.;  .$8,000. 
1938  &  1939;  and  $9,000,  1940. 

MILLELACS  COUNTY  (P.  O.  Princeton),  Minn.— BOiVD  SALE.— 
An  issue  of  $125,000  6%  10-year  road  bonds  has  been  sold  to  the  Minnea^ 
polls  Trust  Co.,  Merchants  Trust  &  Savings  Bank  and  Stanley  Gates  &  Co., 
jointly,  at  par,  it  is  reported. 

MOGADORE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Moeadore), 
Summit  County,  Ohio. — BOND  OFFERING. — Proposals  for  $2,250  6% 
school  bonds  will  he  received  until  12  m.  Aug.  31  by  Mrs.  Cora  B.  Gates 
Clerk  of  Board  of  Education.  Auth.  Sec.  7625-7628  Gen.  Code.  Denom. 
4  for  S.'iOO  and  1  for  $2.50.  Date  Sept.  1  1920.  Prin.  and  semi-ann. 
interest  (M.  &  S.)  payable  at  the  Central  Savings  &  Trust  Co.,  of  Akron. 
Due  $,500  yearly  on  Sept.  1  from  1921  to  1924,  incl.;  and  .$250  Sept.  1  1925. 
Cert,  check  for  10%  of  amount  of  bonds  bid  f»r,  required. 

MONROE,   Union   County,   No.   Caro. — BOND  OFFERING. — Sealed 
proposals  will  bo  received  until  12  m.  Sept.  6  by  J.  H.  Boyte,  City  Clerk, 
for  the  following  6%  gold  coupon  (with  privilege  of  registration)  bonds: 
$56,000  water  and  sewer  bonds.     Due  yearly  on  Sept.  1  as  follows:  $1,000 

1923  to  1942,  inclusive,  and  $2,000  1943  to  1960,  inclu.sive. 
100,000  street-improvement  bonds.     Duo  yearly  on   Sept.    1   as  follows: 
$5,000  1923  and  1924,  $G,000  1925  to  1929,  inclusive,  and  $12,000 
1930  to  1934,  inclusive. 
Denom.  $1,000.     Date  Sept.  1  1920.     Principal  and  semi-annual  interest 
M.  &  S.)  payable  at  the  U.  S.  Mtgo.  &  Trust  Co.,  N.  Y.     Certified  check 
on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds 
bid  for.  payal)le  to  the  city  of  Monroe,  required.     The  successful  bidders 
will  bo  furnished  with  the  opinion  of  Reed,  Dougherty  &  Hoyt,  of  New  Y  ork. 
that  the  bonds  are  valid  and  binding  obligations  of  the  city  of  Monroe  and 
the  bonds  will  bo  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust 
Co..  of  New  York,  which  will  cortif.v  as  to  the  genuineness  of  the  signatures 
of  the  city  officials  and  the  seal  impressed  thereon. 

Financial    Statement. 

Gross  Bonded  Debt,  including  these  issues $513,000.00 

Water  and  Light  Bonds,  included  above $55,000.00 

Sinking    Funds 2,683.40 

Uncollected   Special  Assessments 98,590-66 

Gross  Deductions 156,274.06 

Net  Debt $356,725.94 

Assessed  valuation  of  taxable  property,  1918 $2,4.55,600 

Assessed  valuation  of  taxable  property,  1920  (estimated) 7,000.000 

Population,   U,   8.   Census    1910- 4,0S2 

Present    (i\stiniat tnl    population .6,000 

MONROE  SCHOOL  DISTRICT  (P.  O.  Monroe),  Butler  County, 
Ohio.— /)OA7)  ELECTION. — It  is  reported  that  on  Sept.  14  a  proposition 
to  issue  $200,000  school  bldg.  bonds  will  be  submitted  to  the  voters. 

MONTCLAIR,    Essex  County,  N.  J.— BOND  SALE.— On  Aug.  26  the 
three  issues  of  6%  1-year  gold  coupon  (with  i)rivilege  of  registration)  bonds, 
described  in  V.  HI,  p.  815.  were  awarded  as  follows: 
$162,000  temporary  school  bonds  to  J.  S.  Rippol  &  Co..  of  Newark,  for 
Sl(>2.033.  equal  to  100.02.  a  basis  of  about  5.98%. 
159.061  t(-niporary  improvement  bonds  to  J.  S.  Ripjiel  &  Co..  of  Newark, 
.„  „„„  for  $1,50.692,  equal  to  100.02.  a  basis  of  about  5.98%. 
SO. 000  trnipora>-y  school  bonds  to  the  Bank  of  Montclair,  for  $50,290. 

equal  to  100.58,   a  basis  of  about  5.40%. 
Date  Sept.  1  1920.  due  Sept.  1  1921. 


MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BO.VD  SALE.— 
It  is  'reported  that  on  Aug.  24  an  issue  of  $75,000  6%  county  bonds  was 
awardecl  to  Brooke,  Stokes  &  Co.,  and  the  Guaranty  Trust  Co.  at  102.7039. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOiVD  OFFERTn^ 
— Proposals  will  be  received  until  10  a.  m.  Sept.  9  by  Floyd  A.  Kilmer. 
Clerk  of  Board  of  Education,  for  $3,800  6%  coupon  road  bonds.  Denom. 
$950.  Date  Sept.  1  1920.  Prin.  and  semi-annual  int.  (M.  &  S.)  payable 
at  the  County  Treasiurer's  office.  Due  $950  each  six  months  from  March  1 
1921  to  Sept.  1  1922. 

The  Clerk  will  also  receive  proposals  until  10  a.  m.  Sept.  10  for  $9,000 
6%  road-improvement  bonds.  Denom.  $300.  Date  Sept.  15  •  1920. 
Prin.  and  semi-annual  interest  (M.  &  S.)  payable  at  the  County  Treasm-er's 
office.  Due  $1,800  yearly  on  Sept.  15  from  1921  to  1925,  inclusive. 
Certified  check  on  a  solvent  bank  or  trust  company,  for  $100,  payable  to 
the  County  Treasurer,  required. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOiVD  SALE — 
Elston  &  Co.  of  Chicago,  have  purchased  the  $18,000  6%  emergency  bridge 
bonds,  offered  unsuccessfully  on  July  31. — V.  Ill,  p.  615.  Date  Auk  1 
1920.     Due  $2,000  yearly  on  Aug.  1  from  1921  to  1929,  incl. 

MOORE  SCHOOL  DISTRICT  NO.  10  (P.  O.  Moore),  Fergus  Countv 
Mont. — NO  BIDS  RECEIVED. — No  bids  were  received  at  the  offering  on 
Aug.  16  of  the  $8,000  6%  school  bonds — V.  Ill,  p.  615.  The  same  will  be 
reoffered  in  two  weeks.  Bonds  due  in  15  years,  .$4,000  optional  in  five 
vears  and  $4,000  optional  in  ten  years.  Bessie  M.  Wilson  Clerk.  Asses-sed 
valuation  .$673,321,  this  the  only  debt. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOiVO  SALE — 
The  First  National  Bank  of  Martinsville  was  awarded  at  par  and  interest 
the  $11,940  4}i%  R.  T.  Miller  et  al  Baker  Twp.  road  bonds  offered  on 
Aug.  23— V.  Ill,  p.  815.  Date  Aug.  15  1920.  Due  $597  each  six  months 
from  May  15  1921  to  Nova.  15  1930,  incl. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind. — BOND  OFFERING 

John  H.  Schafer,  County  Treasurer,  will  receive  bids  until  2  p.  m    Kw  31 
for  $5,300  4J^%  Chas.  G.  Cragen  et  al  Green  Twp.  road  bonds.     Denom 
$265.     Date  Aug.   15  1920.     Int.  M.  &  N.     Due  $265  each  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl.  ^  __  ^ ^ 

MURPHY,    Cherokee    County,     No.    Caro, — BOND    OFFERING ■ 

At  7  p.  m.  Sept.  -2  C.  B.  Hill.  Town  Clerk,  will  receive  bids  for  $25  000  6% 
town  bonds.     Denoms.  $1,000  and  $.500.     Date  Aug.  1  1920.     Prin.  and 
semi-ann.  int.  payable  at  the  Hanover  National  Bank,  N.  Y.     Due  yearlv 
on  Aug.  1  as  follows:  $.500,  1923  to  1928.  incl.,  and  $1,000,  1929  to  19,50 
Incl.     Cert,  check  for  $500,  payable  to  the  Town  Treasm-er,  required. 

MUSCATINE  SCHOOL  DISTRICT  (P.  O.  Muscatine),  Muscatine 
County,  Iowa. — BONDS  DEFEATED. — The  proposition  to  issue  $425  000 
school  bonds  was  defeated  it  is  stated,  on  Aug.  11 — V.  Ill,  p.  517. 

MUSKEGON  SCHOOL  DISTRICT  (P.  O.  Muskegon),  Muekegon 
County,  Mich. — BOND  SALE. — Fenton.  Corrigan  &  Boyle,  of  Detroit, 
have  purchased  and  are  now  offering  to  investors  at  560%,  an  issue  of 
$200,000  5H%  coupon  tax-free  school  bonds.  Denom.  $1,000.  Date 
Sept.  1  1920.     Due  $20.Q00  yearly  on  Sept.  1  from  1926  to  1935,  inclusive. 

MUSKINGUM  COUNTY  (P.  O.  Zanesville),  Ohio.— BO.VD  OFFER- 
ING.— H.  W.  Heskett,  County  Auditor,  will  receive  bids  until  12  m.  Sept. 
9  for  $50,123.10  6%  bonds  for  improving  the  Sonora-Southern  road,  known 
as  County  Highway  No.  52.  Auth.  Sec.  6929  Gen.  Code.  Denom.  1 
for  $123.10,  50  for  $1,000.  Date  Aug.  3  1920.  Prin.  and  semi-ann.  int. 
(F.  &  A.) .  payable  at  the  County  Treasury,  where  bonds  are  to  be  delivered 
and  paid  for  as  soon  as  they  can  be  prepared.  Due  $5,000  yearly  on  Aug. 
3  from  1921  to  1929,  incl.;  and  $5,123  10  Aug.  3  1930.  Cert,  check  for 
$200,  payable  to  the  County  Treasurer,  required.  Purchaser  to  pay 
accrued  interest. 

NAVARRO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  31,   Tex. 

— BOND  SALE. — An  issue  of  $8,000  school  bonds  has  been  sold  to  the 
State  of  Texas  at  par. 

NEW  BOSTON  (P.  O.  Portsmouth),  Scioto  County,  Ohio BOND 

SALE. — On  Aug.  19  the  $16,500  6%  assessment  street  impt.  bonds,  de- 
scribed in  V.  Ill,  p.  412,  were  sold  to  the  Portsmouth  Banking  Co..  of 
Portsmouth,  at  par  and  interest.  Date  July  1  1920.  Due  yearly  on  July 
1  asfoUows.$2,000,  1921  to  1923,  incl.;  and  $1,500,  1924  to  1930.  incl. 

NEW  LONDON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  London) 
Huron  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  12  m.  Sept.  3  by  B.  F.  Harrison,  Clerk  of  Board  of  Education,  for 
$7,000  6%  transportation  truck  purcha-se  bonds.  Auth.  Sec.  7629  & 
7630  Gen.  Code.  Denom.  $500.  Date  Sept.  1  1920.  Prin.  and  semi- 
ann.  int.  (A.  &  O.)  payable  at  the  district's  depository.  Due  $500  each 
six  months  from  Apr.  1  1922  to  Oct.  1  1928,  incl.  Cert,  check  for  5%  of 
amount  of  bonds  bid  for,  payable  to  the  District  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

NORTH  LIMA  RURAL  SCHOOL  DISTRICT  (P.  O.  North  Lima), 
Mahoning  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Sept.  1  by  Rollin  Cruse,  Clerk  of  Board  of  Education, 
for  $7,500  6%  deficiency  funding  bonds.  Denom.  $500.  Date  July  1  1920. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  district's  deposi- 
tory. Due  $.500  yearly  on  July  1  from  1923  to  1937,  inclusive.  Certified 
check  for  $200,  payable  to  the  District  Clerk,  required. 

NORTH  TONAWANDA,  Niagara  County,  N.  Y. — BOND  OFFER- 
ING.— Proposals  vnW  be  received  until  8  p.  m.,  Sept.  8  by  F.  C.  Goltz 
City  Clerk,  for  the  following  6%  street  impt.  bonds  which  originally  were 
to  have  been  sold  as  5Vis  on  July  12 — V.  Ill,  p.  314:  .$27,720,  $5,000 
and  .$4,300.  Denoms.  $2,720,  $500  and  .$430.  Date  July  1  1920.  Prin. 
and  semi-ann.  int.  (J.  &  J.),  payable  at  the  Chase  National  Bank  of  New 
York.  Due  one  bond  of  each  issue,  an  aggregate  of  $3,650,  yearly  on 
July  1  from  1921  to  1930,  incl.  Cert,  checks  for  $1,000,  $250  and  $250 
respectively,  payable  to  the  City  Treasurer,  required.     ,jmi-ii..i>^*-i.-^.^ 

OAKLEY,  Logan  County,  Kans.—BOiVDS  VOTED~On  Aug.  13  the 
$18,000  water  extension  and  lighting  impt.  bonds — V.  Ill,  p.  412 — were 
unanimously  voted. 

OCEAN  COUNTY  (P.  O.  Toms  River),  N.  J.— BOND  OFFERING.— 
David  O  Parker,  Clerk  of  Board  of  Chosen  Freeholders,  will  receive  bids 
until  12  m.  Sept.  21  for  $75,000  5%.  coupon  or  regi.stered  building  bonds. 
Denom  $1,000.  Prin.  and  semi-annual  interest  (.\.  &  O.)  payable  at  the 
Ocean  County  Trust  Co. ,  of  Toms  River.  Due  yearly  on  Oct.  1  as  follows: 
$1  000  1922;  $2,000  1923  to  1932.  inclusive,  and  $3,000  1933  to  19,50. 
inclusive.  Certified  check  on  an  incorporated  bank  or  trust  companVifor 
2%  of  amount  bid  for,  payable  to  the  County  Treasurer,  required. 

OLYMPIA    SCHOOL    DISTRICT,    Richland    County,     So.    Caro. — 

BONO  SALE. — C.  T.  Frick.  of  Colvnnbia.  representing  the  Carolina  Hond 
&  Mortgage  Co..  of  Columbia,  purchased  $.50,000  6%  20-year  bonds. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omahal,  Douglas  County,  Neb. 
NOTE  SALE. — The  Harris  Trust  &  Savings  Bank  or  Chicago  and  the 
Peters  Trust  Co.  of  Omaha,  were  awarded  on  Aug.  23  the  $1.000. OCX)  6% 
1  vear  coupon  promi.s.sory  notes,  dated  Sept.  1  1920  (\'.  111.  p.  716)  at  98 
and  interest.  A  bid  of  par  and  Interest  less  S3S,300  commission  was 
received  from  P.  W.  Chapman  &  Co.,  of  Chicago. 

O'NEILL,  Holt  County,  Neb.— BOA'D.S  VOTED.- Reports  say  that 
the  voters  favored  the  issuance  of  $31,000  water  bonds  on  Aug.  2.  bv  a 
vote  of  139  to   19. 

ORANGE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Tex.— 
BOND  SALE. — The  State  of  Texas,  during  the  present  n\outh,  purcliascd 
the  $5,500  5%  20-40  year  bonds— V.  111.  p.  413— at  par. 

OREGON  (State  of).— BOA'D  SALE.— The  Nati0n.1l  City  Co.  of  N.  Y.. 
Continental  &  Commercial  Trust  &  Savings  Bank  and  Harris  Trust  & 
Sa\'ings  Banlc.  both  of  Chicago  and  I.iunbermens  Trust  Co.  of  Portland, 
were  the  succe.ssftil  bidders  on  Aug.  24  for  the  $1 ,500.000  4  4%' 


(aver.)  gold  highway  impt.  bonds,  datec 
90. OS  and  Interest,  a  basis  of  about  5. 


dated  Aug. 

'  53% 


1  1920— V.  Ill, 


14  1-3  year 
p.  716 — at 


PALMYRA  SCHOOL  TOWNSHIP  (P.  O.  Frichton^  Knox  County, 

I„d  — BOND  0FFI:RIN0. — Proposals  for  $51,000  6%  .school  bldg.  erection 
bonds  will  be  received  until  I  p.  m.  Sept.  7  by  W  .  A.  Draper.  Towu.ship 
Trustee.  Denom.  .5425.  Date  Sept.  15  1920.  lut.  M.  &  S.  Due 
$3,400  yearly  on  Sept.  1  from  1921  to  1935.  incl. 

PALO  PINTO  COUNTY  COMMON   SCHOOL   DISTRICT  NO.   15, 

Tex. BOND  SALE. — An  issue  of  $7,000  school  bonds  has  been  sold  by 

this  district  to  the  State  of  Texas  at  par. 
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PALO  PINTO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Palo 
Pinto),  Palo  Pinto  County,  Tex.— BOND  SALE.—Tbe  $14,000  5% 
20-40  year  bond  issue  mentioned  in  V.  110,  p.  2413,  has  been  purctiased  at 
par  by  the  State  of  Texas. 

PARKER  COUNTY  (P.  O.  Weathersford),  Tex.— BOND  SALE.— 
During  the  present  month  the  Kauffman-Smith-Emert  &  Co.,  of  St.  Louis 
purchased  $200,000  5%  tax-free  road  bonds.  Denom.  .SI .000.  Date 
June  10  1919.  Int.  A.  &  O.  Prin.  and  int.  payable  at  the  National  Park 
Bank,  N.  Y.  or  at  the  office  of  the  County  Treasurer  at  option  of  holder. 
Due  yearly  on  April  10  as  follows:  .57,000.  1921;  $6,000,  1922;  $7,000. 
1923  and  1924;  S6.000,  1925;  $7,000.  1926  and  1927;  $6,000,  1928; 
$7,000.  1929  and  1930;  $6,000,  1931;  $7,000.  1932  and  1933;  ,  .$6,000, 
1934;  $7,000,  1935  and  1936;  $6,000,1937;  $7,000,  1938  and  1939;  .$6,000, 
1940:  $7,000,  1941  and  1942;  $6,000,  1943;  $7,000.  1944  and  1945;  $6,000, 
1946;  $7,000,  1947  and  $10,000;   1948  and  1949. 

PASADENA,  Los  Angeles  County,  Calif. — BOND  SALE. — The  Harris 
Trust  &  Savings  Bank  and  E.  H.  Rollins  &  Sons,  bidding  jointly,  were 
awarded  on  Aug.  11  8500,000  AH%  electric  light  plant  purchase  bonds. 
Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.), 
payable  at  the  office  of  the  City  Treasurer.  Due  *50,000  yearly  on  Aug.  1 
from  1921  to  1930,  incl. 

PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  Philadelphia),    Pa.— 

BOND  OFFERING. — On  Aug.  17  the  Board  of  Education  voted  that 
$1,000,000  5%  coupon  or  registered  school  bonds  be  sold  by  popular  sub- 
scription, bids  to  be  received  during  the  week  of  Sept.  9-17,  at  the  Phila- 
delphia National  Bank,  in  Philadelphia.  Denom.  $100  and  multiples. 
Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.),  payable  at  the 
Philadelphia  National  Bank.  Due  $50,000  yearly  on  Aug.  1  from  1931  to 
1950.  incl.  Cert,  check  for  2%  of  amount  of  bonds  subscribed  for.  payable 
to  the  "District."  required.  iBids  must  be  made  upon  blanks  which  wll 
be  furnished  by  the  Secretary  or  the  Philadelphia  National  Bank. 
Financial  Statement  June  30  1920. 

City's  school  debt  (assiuned  by  district) $6 ,990 ,000 

Debt  incurred  by  district 9 ,500 ,000 

Gross  funded  debt $16,490,000 

Sinking  Fund:  ^    .^   .     .  ,  .       _     ^  ,.     ,  , 

District's  share  of  city  s  smkmg  fund,  applicable 

to  debt  assumed  by  district $2, .587 ,417 

District's  bonds  held  in  sinking  fund. .--  1 .273 ,000 

Temporary  loans  held  In  sinking  fund 650 ,000 

Total  sinking  fund 4,510,417 


Net  funded  debt $11,979,583 

Floating  Debt: 

Temporary  loans #0  ,»»z  ,uuu 

Ground  rents  payable 21,942  ^o  ano  oao 

Total  floating  debt $3 ,903 ,942 

Total  net  debt $15,883,525 

Assessed  valuation  1920 $1,941,467,934 

Debt  limit,  2%  of  valuation,  is 338.829.359 

Deducting  total  net  debt ^ 


15.883,525 


Borrowing  capacity $22 ,945 ,834 

PHILLIPSBURG,    Warren   Vounty,    N.    J.— NO   BIDS— BONDS   TO 

BE  OFFERED  LOCALLY. — No  bids  were  received  for  the  $55,000  5%  school 
bonds  offered  on  Aug.  18 — V.  111.  p.  616.  The  bonds  will  now  be  offered 
to  the  local  citizens. 

PIEDMONT  HIGH  SCHOOL  DISTRICT,  Oakland  County,  Calif. — 
BOND  SALE  PENDING. — Reports  state  that  R.  H.  Moulton  &  Co..  of 
San  Francisco,  notified  George  Gross.  County  Clerk,  that  they  were  pre- 
parin"  to  take  over  the  $250,000  school  construction  bonds  which  were 
offere°d  without  success  on  July  26 — V.  Ill,  p.  616. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.   324,   Wash.— BOND 

SALE The  $5,500  bond  issue  offered  on  Aug.  21   (V.  111.  p.  716)  was 

awarded  on  that  day  to  the  State  of  Washington  at  par  for  5Ms. 

PIMA  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Tucsoni,  Ariz.— 
BOND  OFFERING. — Proposals  will  be  received  until  Sept.  20  by  A.  W. 
Robert  President  of  the  Board  of  School  Trustees,  for  the  $10,000  6% 
school  bonds— V.  111.  p.  517— Date  Sept.  1  1920.  Due  Sept.  1  1926. 
PONDERA  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Conrad), 
Mont  —BO^'D  .SALE.— The  $3,000  6%  .5-10  year  (opt.)  school  bonds 
offered  on  Aug.  10 — V.  Ill,  p.  413 — were  sold  on  that  day  to  the  State  of 
Montana  at  par.     Denom.  $500.     Int.  annually. 

PORT  HENRY,  Essex  County,  N.  Y. — NO  BIDDERS. — There  were 
no  bidders  for  the  $15,000  5%  coupon  or  registered  street  impt.  bonds, 
offered  on  Aug.  17 — V.  Ill,  p.  616. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOiVD  OFFERING.— An 
issue  of  $13  500  5}^  %  coupon  impt.  bonds  is  to  be  sold  at  1  p.m.  Sept.  16. 
untU  wWch  time  proposals  will  be  received  by  J.  Earl  Chandler.  City 
Auditor  Denom.  $500.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int 
fF  &  'V  )  payable  at  the  City  Treasiu-er's  office.  Due  $2,000  yearly  on 
Auff  1  from  1927  to  1932.  incl.;  and  $1,500  Aug.  1  1933.  Cert,  check 
on  some  solvent  bank,  for  2%.  payable  to  the  City  Auditor,  required. 

POSEY  SCHOOL  TOWNSHIP  (P.  O.  New  Salem  R.  R.  1),  Rush 
County  Ind.— BOND  OFFERING.-  Chas.  W.  Meyers.  Township  Trustee, 
wiU  receive  bids  xmtil  Sept.  4  for  $13,500  school  bonds,  it  is  reported. 

POWDER  RIVER  COUNTY  (P.  O.  Broadus),  Mont.— BONDS  NOT 
SOLD— BONDS  RE- ADVERTI SED .—The  ,550.000  6%  highway  bonds 
offered  on  Aug.  4 — ^V.  111.  p.  517 — were  not  sold,  no  bids  bemg  received. 
The  above  bonds  wiU  be  re-offered  for  sale  on  Sept.  7. 
PRINGLE  (P.  O.  Wilkes  Barre),  Luzerne  County,  Pa.— BONDS  NOT 
SOLD —There  were  no  bidders  for  the  $40,000  5J4%  tax-free  i  coupon 
bonds,  offered  on  Aug.  17 — V.  Ill,  p.  617. 

OUINCY,  Norfolk  County,  Mass.— TEMPORARY  LOAN .—S .!<! . 
Bond  &  Co  of  Boston,  were  awarded  at  5.90%  discount  .plus  a  premium 
of  $1  25  the  temporary  loan  of  $200,000,  dated  Aug.  24  and  maturmg 
Dec.  2?  1920,  offered  on  Aug.  24  (V.  111.  p.  816). 

RACINE,    Racine   County,    Wise— BOiVD   SALE— On   Aug,     23   the 

following  6%  bonds— V.  111.  p.  816— were  awarded  as  follows: 

$40  000  1-20  year  serial  sewer  bonds  to  the  Fu-st  Trust  &  Savmgs  Bank. 

*  "•         Chicago,  for  $40,770,  equal  to  101.92.  a  basis  of  about  5./ 3%. 

10,000    1-10  year  serial  street  impt.  bonds  to  Da\ad  D.  Janes  Oo.  at  par 

an'i  blank  bonds. 

The  following  is  a  complete  Ust  of  bidders; 

$40 .000 
Issue. 

P.  W.  Chapman  &  Co..  Chicago *12'|§9 

First  National  Bank,  Racme... 'fX'ioX 

A.  B.  Leach  &  Co.,  Chicago  Ix'if? 

Second  Ward  Savings  Bank,  Milwaukee ^^-i^R 

First  Trust  &  Savings  Bank,  Chicago 40,7/0      .-■•-;: 

D.  G.  Janes  &  Co..  Racine --     *10.000 

R.  L.  Day  &  Co.,  Boston 

Paine,  Webber  &  Co.,  Chicago 

*  And  blank  bonds. 
RANCHITO   SCHOOL   DISTRICT,   Los  Angeles   County,   Calif.-- 
BOmTsALE^—Blyth.  Witter  &  Co..  bidding  $44,185.80   (100.422)   and 
interest  a  basis  of  about  5.95%  were  awarded  on  Aug-  16  the  $44,000  6% 
11-year  (aver.)  school  bonds,  dated  Aug.  1  1920 — V.  Ill,  p.  bib. 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn.— BOND  OFFER- 
ING.—On  Sept.  3  at  1  p.  m.  proposals  will  be  received  by  George  Dupont. 
County  Auditor,  for  $100,000  road  bonds  at  not  exceeding  6%  mtere^t. 
Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  payable 
such  place  as  the  successful  bidder  may  desire.  Due  Sept.  1  1930.  Cert, 
check  for  5%,  payable  to  the  County  Treasurer,  required. 

RED  LAKE  COUNTY,  (P.  O.  Red  Lake  Falls),  Minn.— BOND 
SALE— This  County  recently  sold  $60,000  6%  20-yr.  funding  bonds  to 
the  Minneapolis  Trust  Co.,  of  Minneapolis  at  par.  it  is  stated. 

RICHMOND  COUNTY  SCHOOL  DISTRICT  NO.  52,  (P.  O.  Crane), 
Mont. — BOND  OFFERING. — According  to  reports  John  F^an.  Clerk 
Board  of  Trustees,  will  receive  bids  until  2  p.  m.  Sept.  22  for  $3,000  5-10 
year  (opt.)  coupon  school  bldg.  bonds  at  not  exceeding  6%  interest.  Denom. 
$500.     Int.  semi-ann. 


$10,000 

Issiie. 

*$9.750 


*9,700 


Both 
Issues. 


$50,640 
*50,678 


RICHLAND  SCHOOL  TOWNSHIP  (P.  O.  Bloomfield),  Greene 
County,  Ind. — BOND  OFFERING. — John  W.  Jackson.  Township  Trustee, 
will  receive  bids  until  2  p.  m.  Sept.  7  for  $8,000  6%  school  bldg.  bonds. 
Denom.  .$400.  Date  Sept.  10  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  . 
payable  at  the  Farmers  Bank  &  Trust  Co..  of  Bloomfield.  Due  $400  each 
six  months  from  July  1  1921  to  .Ian.  1  1931.  incl. 

RIVERHEAD  COMMON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wading 
River),  Suffolk  County,  N.  Y. — BOND  OEFERrTVG.- Proposals  will  be 
received  until  1:30  p.  m.  Aug.  30  by  E.  B.  Payne.  School  Trustee,  for  $3, .500 
school  bonds  to  be  awarded  at  lowest  interest  rate  bid.  Denom.  $500. 
Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Suf- 
folk County  Nat.  Bank  of  Riverhead.  in  New  York  exchange.  Due  $.500 
yearly  on  Sept.  1  from  1921  to  1927  incl.  Cert,  check  for  10%  of  amount 
of  bonds  bid  for  required. 

ROBSTOWN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Robs= 
town),  Nueces  County,  Tex.— BOND  SALE. — The  $.30,000  school  bonds 
recently  voted — V.  110.  p.  2219 — have  been  purchased  by  the  State  of 
Texas  at  par. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— NO  BIDS  RECEIVED.— 

No  bids  were  received  for  the  $5,500  6%  water  works  bonds,  offered  on 
Aug.  17— V.  Ill,  p.  518. 

ROSEN   HEIGHTS  INDEPENDENT   SCHOOL   DISTRICT,   Tex.— 

BOND  SALE. — An  issue  of  $19,000  school  bonds  has  been  sold  to  the  State 
of  Texas  at  par. 

ROXBORO,  Person  County,  No.  Caro. — BOND  SALE. — This  town 
recently  sold  $73,000  6%  street  impt.  bonds  to  the  Peoples  Bank  of 
Roxboro . 

ST.  ANTHONY,  Fremont  County,  Ida. — BOND  SALE. — The  $10,000 
park.  $45,000  sewer  and  $120,000  Sewer  District  No.  1  bonds  offered  on 
Aug.  23 — V.  111.  p.  616 — ^have  been  sold,  it  is  reported,  to  the  Hanchett 
Bond  Co.  of  Chicago. 

ST.  JOHNSVILLE,  Montgomery  County,  N.  Y.—BOND  OFFERING. 

— WiUiam  J.  Crangle.  Village  Clerk,  will  receive  bids  until  8  p.  m.  Sept.  8 
for  $14,000  street  paving  bonds  to  be  awarded  at  lowest  rate  of  interest  bid. 
Denom.  .'Rl.GCO.  Prin.  and  interest  payable  at  the  First  Nat.  Bank  of 
St.  Johnsville.     Due  $1 .000  yearly  from  1925  to  1938  incl. 

SALEM.  Columbiana  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Sept.  14  by  John  S.  McNutt.  City 
Auditor,  for  .$23,927  64  6%  funding  bonds.  Denom.  1  for  $427  64  and  47 
for  $500.  Date  Aug.  15  1920.  Int.  semi-ann.  Due  yearly  on  Feb.  1  as 
follows:  $927  64.  1931:  $1,000,  1932  to  1935.  incl.;  $2,000.  1936  to  1944. 
incl.;  and  $1,000,  1945.  Cert,  check  for  $400.  payable  to  the  City  Trea- 
surer, required. 

SCHENECTADY,  Schenectady  County,  N.  Y. — CERTIFICATE 
.SALE. — The' issue  of  $350,000  certiicates  of  indebtedness,  dated  Sept.  1 
1920  and  payable  Jan.  3  1921,  offered  on  Aug.  26 — V.  111.  p.  816 — was 
awarded  to  Brown  Bros.  &  Co.  at  par  for  6s. 

SCHENECTADY  COUNTY  (P.  O.  Schenectady),  N.  Y.— BO.YD 
OT^FERING. — Bids  will  be  received  until  12  m.  Sept.  7  by  W.  E.  Walker 
County  Treasurer,  for  $50,000  6%  registered  Glenridge  Sanatorium  bonds. 
Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  in.t  (M.  &  S.) 
payable  at  the  Schenectady  Trust  Co.  of  Schenectady.  Due  $1,000  each 
six  months  from  March  1  1921  to  Sept.  1  1945  incl.  Cert,  check  for  2% 
of  amount  of  bonds  bid  for,  payable  to  the  Co.  Treas.,  required. 

SCIOTO  COUNTY  (P.  O.  Portsmouth),  Ohio.— BOA^D  SALE.— 
The  $150,000  6%  Inter-County  Highway  No.  7  bonds,  offered  on  Aug.  23 
— V.  111.  p.  518 — were  awarded  at  par  to  two  Portsmouth  banks.  Date 
Sept.  1  1920.  Due  $18,000  on  Sept.  1  in  1922,  1923,  1925,  1926  and  1928: 
and  $20,000  on  Sept.  1  in  1924,  1927  and  1929. 

SHEBOYGAN,  Sheboygan  County,  Wise— BOiVD  7SSC7B  TO  BE 
VOTED  UPON. ^It  is  stated  that  the  City  Council  has  placed  the  matter 
of  bonding  the  city  for  $200,000  for  a  new  bridge  in  the  tands  of  the  voters, 
who  will  decide  the  matter  at  the  November  election. 

SIERRA  MADRE  SCHOOL  DISTRICT,  Los  Angeles  County,    Calif. 

— BOND  SALE. — On  Aug.  15  the  $15,000  6%  1-15  year  serial  school  bonds, 
dated  Aug.  1  1920 — V.  Ill,  p.  616 — were  awarded  to  the  Citizens  National 
Bank  for  $15,040  (100.26)  and  interest  a  basis  of  about  5.96%. 

SILVER  LAKE,  Summit  County,  Ohio.— BOiVD  OFFER/iVG.— Pro- 
posals will  be  received  untU  12  m.  Sept.  20  by  E.  A.  Tewkesbury.  Village 
Clerk,  for  $106,111.80  6%  special  assess.  Silver  Lake  Blvd.  paving  bonds. 
Denom.  212  for  $500,  1  for  $111  80.  Date  May  1  1920.  Prin.  and  semi- 
ann.  int.  (A.  &  O.) ,  payable  at  the  Falls  Banking  &  Trust  Co. .  of  Cuyahoga 
Falls.  Due  yearly  on  Oct.  1  as  follows:  $4,611  80.  1921;  $10,000.  1922. 
1923.  1924  &  1925:  $12,000.  1926.  1927  &  1928:  $12,500.  1929.  and  $13,000, 
1930.  Cert,  check  on  a  solvent  bank  located  in  Summit  County,  for  5% 
of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak. — BIDS. — On  Aug.  14 
the  following  bids  were  received  for  the  $200,000  water-works  and  $175,000 
electric  light  and  $100,000  sewer  5%   bonds   (V.   111.  p.   616). 

The  Auditor  of  Minnehaha  County  bid  par  for  $70,000  bonds. 

The  City  Treasurer  bid  par  for  $100,000  bonds. 

SMITHVILLE.  De  Kalb  County,  Tenn.— BOARDS  NOT  SOLD.— 
The  .$30,000  6%  electric  light  and  power  bonds  offered  on  Aug.  14 — V.  Ill, 
p.  616 — were  not  sold. 

SNOHOMISH  COUNTY  SCHOOL  DISTRICT  NO.  30,  Wash.— 
BOND  SALE. — The  State  of  Washington  submitting  the  only  bid.  which  was 
par  for  5Ks,  on  Aug.  18  was  awarded  the  $60,000  2-25  year  (opt.)  school 
bonds— V.  Ill,  p.  716. 

SOUTHEASTERN  SPECIAL  ROAD  DISTRICT,  Greene  County, 
Mo. — BOND  ELECTION. — According  to  reports,  a  proposition  to  issue 
$8,000  bonds,  will  be  submitted  to  the  voters  on  Aug.  31. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BOND  SALE.— The 
$20  000  4H%  W.  E.  Squier  et  al.  Ohio  Two.  gravel  road  bonds  offered 
on  June  15 — V.  110,  p.  2414 — have  been  sold  to  the  Old  Rockport  Bank, 
of  Rockport.  at  par.  Date  June  15  1920.  Due  $1,000  each  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl. 

NO  BIDS  SUBMITTED. — No  bids  were  submitted  for  the  two  issues 
of  5%  bonds,  aggregating  $95,500,  offered  on  Aug.  2. — V.  110,  p.  2591. 

SPRINGFIELD,  Hampden  County,  Mass.— BOA-^D  OFFERING.— 
Sealed  bids  will  be  received  untU  12  m.  Sept.  3  by  E.  T.  Tifft,  City  Treas.. 
for  $865,000  5%  gold  tax-free  coupon  and  registered  bonds,  issued  in  the 
following  amounts: 

$200,000  Dwight  Street  Widening  &  Extension  bonds.     Due  JIO.OOO  yrly. 
on  Oct.  1  from  1921  to  1940  incl. 
260.000  School  bonds.     Due  $13,000  yrly.  on  Oct.  1  from  1921  to  1940  ind. 
200,000  Junior  High  School  bonds.     Due  $10,000  yrly.  on  Oct.  1  from 
1921  to  1940  incl. 

75.000  Municipal  Bldg.  bonds.     Due  $5,000  yrly.  on  Oct.  1  fjrom  1921 
to  1935  incl. 

60,000  Water  Street  Widening  bonds.     Due  $6,000  yrly.  on  Oct.  1  Crom 
1921  to  1930  mcl. 

70,000  Municipal  Land  bonds.     Due  $3,500  yrly.  on  Oct.  1  from  1921 
to  1940  incl. 

Date  Oct.  1  1920.  Prin.  and  interest  payable  in  U.  S.  gold  com  of  the 
present  standard  of  weight  and  fineness.  Cert,  check  for  2%  of  amount 
bid  for,  payable  to  the  "City  of  Springfield,"  reqmred.  LegaUty  approved 
by  Storey.  Thorndike.  Pahner  &  Dodge;  certified  as  to  genuineness  by  the 
Old  Colony  Trust  Co.  of  Boston.  Bidding  blanks  may  be  obtained  from 
the  City  Treasurer. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments of  this  department. 

SPRINGFIELD,  Clark  County,  Ohio.— COfiRECT/02V.— Secretary  of 
the  Sinking  Fund,  C.  F.  Moorehead.  advises  us  that  the  price  at  which  tne 
three  issues  of  bonds,  aggregating  $24,700.  were  awarded  on  Aug.  1/  to  tne 
Davifts-Bertram  Co.,  of  Cincinnati,  was  94.70,  and  not  90.4/.  as  was  re- 
ported In  V. 111. p. 816.  The  Secretary  also  Informs  us  of  the  other  Diaao^. 
which  were  as  follows:                                                ,   .    .,            ^.  nn-ri 

WeU.  Roth&  Co.,  Cincinnati.. 91. 60 1 Seasongood  &  Mayer,  Oin 90./* 
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STANWOOD  SCHOOL  DISTRICT  fP.  O.  Stanwood),  Cedar  County, 
Iowa. — BOND  SALE. — An  issue  of  $150,000  school  bonds  has  been  sold. 

STERLING.  Logan  County,  Colo.^ROA^D.S  TO  BE  OFFERED. — An 
issue  of  $100,000  special  ijavtng  bonds  will  be  offered  for  sale  at  once,  it 
is  reported. 

BONDS  TO  BE  RE-OFFERED. — The  $100,000  6%  storm  sewer  and  $300,- 
000  to  $347,000  street  bonds  recently  offered  without  success — V.  Ill, 
p.  716 — will  be  re-offered  for  sale  later. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.    5  (P.  O.  Park 

City),  Mont. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m. 
Sept,  13  by  H.  A.  Searles.  District  Clerk,  for  $5,000  5-10  year  (opt.)  coupon 
school  building  bonds  at  not  exceeding  6%  interest.  Int.  J,  &  J.  Denom. 
$100,     Cert,  check  for  $500  payable  to  the  above  Clerk,  required, 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Col- 
umbus), Mont.— BOND  OFFERING.— On  Aug.  31,  $2,000  6%  10-20  year 
(opt,)  school  bonds  will  be  offered  for  sale. 

Apparently  the  above  is  the  same  issue  that  was  offered  for  sale  on  Aug, 
21  as  reported  in  V,  111,  p,  716. 

STILLW.\TER  COUNTY  SCHOOL  DISTRICT  NO.  52  (P.  O. 
Absarokee),  Mont. — BONDS  NOT  SOLD. — The  $18,000  6%  school  bonds 
offered  on  Aug,  19 — V.  Ill,  p.  518 — were  not  sold  because  no  satisfactory 
bids  were  submitted. 

SUPERIOR,   Douglas  County,   Wis. — BOND  SALE. — The  Wm.   R. 
Compton  Co.  of  Chicago  has  purchased  $130,000  6%  tax-free  bonds.     De- 
nom. $1,000,     Date  Sept.   1   1920,     Prin.  and  semi-ann.  int,   (M,  &  S.) 
payable  at  the  Continental  &  Commercial  Nat,  Bank,  Chicago,     Due  $13,- 
000  yearly  on  Sept.  1  from  1931  to  1940  incl, 

Financial  Statement. 

Actual  value,  estimated $40,000,000 

Assessed  valuation,  1919 --. -. ---  37,521,740 

Bonded  debt,  including  this  issue 1,765,125 

Population,  1920  Census 39,624 

SUSANVILLE  GRAMMAR  SCHOOL  DISTRICT,  Lassen  County, 
Calif. — BOND  SALE. — The  $83,000  5H%  tax-free  school  bonds  offered 
on  May  3 — V,  110,  p,  1902 — have  been  sold  to  Bradford,  Weeden  &  Co, 
Date  May  1  1920.  Due  yearly  on  May  1  from  1926  to  1960  incl..  Assessed 
value  $1,678,000. 

SYRACUSE,  Onondaga  County,  N.  Y.—BOND  SALE.— On  Aug,  25 
a  syndicate  composed  of  the  Guaranty  Trust  Co,,  the  Bankers  Trust  Co,, 
Stacy  &  Braun,  W.  R.  Compton  Co,,  Eldredge  &  Co,,  all  of  New  York, 
offering  a  premium  of  $13. 968,  a  price  equal  to  100.36,  for  BHs.  a  basis  of 
about  5,22%,  was  awarded  the  following  tax-free  coupon  (with  privilege  of 
registration)  bonds: 

$3,400,000  refunding  water  bonds,  maturing  $85,000  yearly  on   Sept.    1 
from  1921  to  1960.  incl. 
480,000  school  bonds,  maturing  $24,000  yearly  on  Sept,  1  from  1921 
to  1940,  incl. 

Date  Sept.  1  1920, 

These  bonds  are  now  being  offered  to  investors  at  prices  ranging  from  5% 
to  5,90%,  according  to  maturity, 

A  syndicate  consisting  of  Harris,  Forbes  &  Co.,  National  City  Co,. 
Remick,  Hodges  &  Co.,  Estabrook  &  Co,,  and  E,  H.  Rollins  &  Sons,  offered 
to  pay  $3,887,725  08  for  5M%  bonds. 

The  Equitable  Trust  Co,  submitted  a  bid  of  $3,925,336  for  5H%  bonds. 

TALBOT   COUNTY  (P.   O.   Talbotton),   Ga.— BONDS  NOT   TO   BE 

RE-OFFERED  AT  PRESENT. — The  $50,000  5%  coupon  road  bonds  offered 
unsuccessfully  on  July  21 — V.  Ill,  p,  616 — will  not  be  re-offered  until  about 
Dec.      1920. 

TEXV^RKANA,  Bowie  County,  Tex. — BOND  SALE. — Bolger,  Mosser 
fz.  Willaman  of  Chicago  have  purchased  $300,000  6%  paving  bonds.  De- 
nom. $1,000. 

TEXAS  (State  of).— BONDS  PURCHASED  BY  STATE.— The  follow- 
ing bonds  were  piu-chased  at  par  by  the  State  Board  of  Education  for  the 
Permanent  School  Fund: 


District  &  No.  Am't. 

Angelina,  17 $.500 

Angelina,  21 200 

An.gelina,  ,36 .500 

Angelina,  43- 1, 500 

Angelina,  19 1,400 

BeU,  69- 3,000 

Clay,  47 1,600 

Coleman,  38-- -.3„500 

Delta,  7 3,700 

Falls,  31 3,000 

Hardeman,  31 1 ,500 


District  *  No.  Am't. 

Henderson,  16 $2,100 

Hill,  81 3,000 

Hill.  102--- - 4,000 

Hopkins,  15 2,000 

Matagorda,  2 4,000 

Mills,  18 4,500 

Runnels,  31 2,200 

San  Jacinto,  9 2,000 

Upshur,  .30--- - -      500 

Upshur,  42 1,000 

Williams,  32 ' 1,2.S0 


BONDS  REGISTERED. — The  following  5%  bonds  were  registered  with 

the  State  Comptroller: 

Am't.  Place  and  Purpose  of  Isstte.  Due.  Reg. 

$2,700  Oravson  County  Common  School  Dist,  No,  28  ,5-20  yrs.  Aug.  11 
800  Hopkins  County  Common  School  Dist.  No,  4  10-20  yrs,  Aug,  13 
800  Hopkins  Coimty  Common  School  Dist.  No    93  10-20  yrs.  Aug.  13 

THE  DALLES,  Wasco  County,  Ore.— BOND  OFFERING.— On  Sept. 
3  $18,427  74  paving  bonds  will  be  offered  for  .sale,  it  is  stated.  Interest 
rate  6%  and  maturing  in  10  years. 

THOMPSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Bellevue  R.  F.  D.  No.  4),  Seneca  County,  Ohio. — BOND  OFFERING. — 
Merlin  Good.  Clerk  of  Board  of  Education  will  receive  bids  until  12  ra. 
Sept.  10  for  $,50,000  6%  coupon  school  bonds.  Auth.  Sec,  7625  Gen,  Code, 
Denom,  $1,000.  Date  Oct.  1  1920.  Prin,  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  district's  depository.  Due  each  six  months  as  follows.  $1 ,000 
Mar.  1  1923  to  Sept.  1  19,30,  incl.;  $2,000  on  Mar.  1  &  $1,000  on  Sept.  1 
from  1931  to  1937,  incl.:  $1  .000  on  Mar,  1  and  $2,000  on  Sept,  1  from 
1938  to  1941  .Incl.;  and  $1 ,000  Mar.  1  1942. 

TIPTON  COUNTY  (P.  O.  Tipton),  Ind.-BOND  OFFERING.— Wm. 
M.  Hoover,  County  Treasurer,  will  receive  bids  until  10  a,  m,  Sept.  6 
for  $17,800  4!^%  Z.  E.  Darrow  et  al.  Madison  Twp.  road  bonds.  Donom. 
$890,  Date  Aug,  10  1920,  Int.  M.  &  N.  Duo  $890  each  six  months  from 
May  15  1921  to  Nov.  15  1930,  incl. 

TIPTON  SCHOOL  TOWNSHIP  (P.  O.  Onward),  Cass  County, 
Ind. — BOND  OFFERING. — The  Township  Trustee  will  receive  bids  until 
2  p.  m.  Sept.  7  for  $105,000  6%  school  bonds.  Denom.  $1,000.  Int.  semi- 
ann.    Due  $7,000  yearly  on  Jan.  1  from  1922  to  1930,  incl, 

TOLEDO    SCHOOL    DISTRICT    (P.    |0.    Toledo),    Lucas    County, 

Ohio. — BONDS  VOTED. — At  the  August  10  primaries  the  voters,  according 
to  reports,  cast  their  ballots  favorably  upon  the  ouestion  of  issuing  $11 ,000,- 
000  school  improvement  bonds, — V,  111,  p,  518, 

TRAVIS  COUNTY  COMMON  SCHOOL  DISTRICT   NO.  33,  Tex.— 

BOND  SALE. — An  Issue  of  $10,000  bonds  has  been  obtained  by  the  State 
of  Texas  at  par. 

TUCSON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Tucson),  Pima   County, 

Arix.-BOND  OFFERING. — J.  E.  White,  President  of  School  Board, 
will  receive  proposals  until  12  m.  Sept,  14  for  the  $350,000  6%  coupon  tax- 
ft-ce  bond.s — V.  Ill,  p.  518.  Denom,  $1,000.  Date  Sept.  10  1920.  Int. 
M.  &  8.  payable  in  New  York  City,  N.  Y.  Cert,  check  for  6%  payable 
to  the  official,  required. 

TWIN  FALLS,  Twin  Falls  County,  Ida.— BOND  ELECTION.— 
Issues  of  $55,000  street  paving  and  $20,000  fire  department  bonds  are 
to  be  voted  upon. 

UNION  CITY,   Montgomery    County,  Ohio. — BOND  OFFERING. — 

Proposals  for  $1 .000  6%  sewer  bonds  will  be  received  until  12  m.  Sept.  20  bv 
Tom  Anihnrn.  Village  Clerk,  Auth,  Sec.  3882,  3888  &  3889  Gen.  Codo. 
Denom.  $500.  Date  Sept.  15  1920.  Interest  annually.  Duo  $500  on 
Sept.  15  In  1921  and  1922,  Cert,  check  for  3%  of  amount  of  bonds  bid  for. 
payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  int. 

UNION  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Union),  Union 
County  N.  J.— A'O  BIDS — BONDS  RE-OFFERED.— "No  bids  were  received 
for  the  $18,000  5>4%  coupon  school  bonds,  offered  on  Aug,  23— V.  Ill 
p.  / 1  < . 

Chas.  C.  Mitchell.  Di.st.  Clerk,  informs  us  that  these  bonds  will  be  re- 
offen-d  on  Sept.  8  as  6s.  Denom,  $.500,  Date  Oct.  1  1920.  Int.  A.  &  O, 
Due  $1^00  yearly  on  Oct.  1  from  1921  to  1929.  incl,;  and  $1,500  yearly  on 
Oct.  1  ft-om  1930  to  1935.  Incl. 


UPPER  BLUE  BENCH  IRRIGATION  DISTRICT  (P.  O.  Duchesne), 
Duchesne  County,  Utah. —  BONDS  VOTED. — An  issue  of  $,500,000  irri- 
gation bonds  has  been  unanimously  authorized  by  the  voters.  District 
embraces  20,000  acres.  Bonds  are  not  to  be  offered  for  sale  until  market 
conditions  improve. 

UTICA,  N.  Y.—BOND  SALE.— On  Aug.  25  Sherwood  &  Merrifield, 
of  New  York,  offering  a  premium  of  $875  53,  equal  to  100.27,  for  5}i% 
bonds,  were  awarded  the  following  tax-free  registered  bonds,  offered  on 
that  date,— V.  Ill,  p.  817: 

$12,420  16  paving  bonds.    Denom,  6  for  $1,000.  4  for  $1,070  03  and  2  for 
$1,070  12.     Date  Jan,  20  1920.     Due  one-sixth  yearly  on  Jan. 
from  1921  to  1926,  incl. 
66,632  07  paving  bonds.     Denom.  $5,000,  $1,000,  $105  35  and  $105  34, 
Date  Mar.  17  1920.     Due  one-sixth  yearly  on  Mar.  17  from  1921 
to  1926.  incl. 
9,219  22  paving  bonds.     Denom.  $1,000,  $,536  54  and  $,5.36  52.     Date 
April  19  1920.     Due  one-sixth  yearly  on  April  19  from  1921  to 
1926,  incl, 
40,000  00  park   work   shop   and   storage   shed   bonds.     Denom.    $2,000. 
Date  July  10  1920.     Due  $2,000  yearly  on  July  10  from  1921 
to  1940,  incl. 
55,000  garbage  collection  system  bonds,     Denom.  $2,000  &  $750.     Date 
July  10  1920.     Due  $2,750  yearly  on  July  10  from  1921  to  1940. 
incl. 
30,000  00  storm  water  sewer  bonds,     Denom.  $1 ,000  &  $500.     Date  Aug. 
1  1920.     Due  $1,500  yearly  on  Aug.  1  from  1921  to  1940.  incl. 
31,000  00  vocational  school  equipment  bonds.     Denom.  SI, 000  &  $5.50. 
Date  July  10  1920.     Due  $1,550  yearly  on  July  10  from  1921  to 
1940,  incl. 
30,000  00  school  building  impt.  bonds.     Denom.  $1,500.     Date  Julv  10 
1920.     Due  $1,,500  yearly  on  July  10  from  1921  to  1940,  incl. 
50,000  00  bridge  elimination  bonds,     Denom,  $2,500,     Date  Aug,  1  1920, 
Due  $2,500  yearly  on  Aug.  1  from  1921  to  1940,  incl. 
Other  bidders  were: 

Name.  Rate.      Premium. 

Geo.  B.  Gibbons  &  Co.,  N,  Y-- ...514%         $680  97 

Harris,  Forbes  &  Co.,  N,  Y 5H%  327  51 

Thayer,  Drew  &  Co.,  N.  Y 6%  1.236  55 

Citizens  Trust  Co.,  Utica 6%  None. 

The  City  Comptroller  informs  us  that  the  City  has  also  sold  $14,187  50 
5M%  special  revenue  and  $9,374  68  5)4%  delinquent  tax  bonds  at  par  to 
George  C.  Hodges,  of  New  Hartford,  and  the  Police  and  Firemen's  Pension 
Funds,  respectively. 

VANCEBORO,    Craven    County,    No.    Caro.— BOND    OFFERING. — 
Sealed  bids  will  be  received  until  Sept,  20  by  H.  E.  Barrow,  Town  Treasurer, 
it  is  stated,  for  the  $23,000  6%  20  year  coupon  street  impt.  bond.s — V.  Ill 
p.  518.     Denom.  $1,000.     Due  in  20  years.     Cert,  check  for  2%  payable 
to  the  above  Treasurer,  required, 

VAN  WERT  COUNTY  (P.  O.  Van  Wert),  Ohio.— BOND  OFFERING. 

— Bids  for  $7 ,445  906%  coupon  road  bonds  will  be  received  until  12m.  Sept. 
4  by  N.  E.  Stuckey,  Clerk  of  Board  of  County  Commis-sioners.  Denom, 
1  for  $445  90,  7  for  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int. 
(M.  &  S.),  payable  at  the  County  Treasurer's  office.  Cert,  check  for  5% 
of  amount  of  bonds  bid  for,  payable  to  the  County  Commissionjers ,  required. 

VAUGHN  SCHOOL  DISTRICT  (P.  O.  Vaughn),  Guadalupe  Coun- 

ty,  N.  M. — BONDS  VOTED. — An  issue  of  $75,(J0O  school  bonds  has  been 

voted. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOND  SALE.— The 
$16,000  414%  James  Endsley,  Ijagro  Twp.  road  bonds,  for  which  no  bids 
were  received  when  offered  on  Aug.  1(5 — V.  Ill,  p.  817 — have  been  .sold 
to  John  Watkins,  of  Lagro,  at  par  and  interest.  Date  Anr.  15  1920.  Due 
$800  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

WABASHA  COUNTY  (P.  O.  Wabasha),  Minn.— BOND  OFFERING.— 
Sealed  bids  will  bo  received  by  Geo.  J.  Ginther,  County  Auditor,  for  $24,000 
6%  County  bonds,  until  11  a,  m,  Aug.  31.  Denom.  $100.  Date  day  of 
sale.     Due  Dec.  10  1921.     Int.  payable  annually. 

WALNUT  SPRINGS  INDEPENDENT  SCHOOL  DISTRICT  fP.  O. 

Walnut  Springs),  Bosque  County,  Tex. — BOND  SALE. — This  district 
sold  $9,000  school  bonds  to  the  Slate  of  Texas  at  par. 

WATTS  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,    Calif. — 

BOND  SALE. — An  issue  of  $30,000  6%  1-30  year  serial  school  bonds  was 
sold  on  July  26  to  the  Wm,  R.  Staats  Co.  of  Los  Angeles  for  $,30,107.60 
(100.358)  a  basis  of  about  5.96%.  Denom.  $1,000.  Date  July  1  1920. 
Int.  J.  &  J.    Due  $1,000  yearly  on  .July  1  from  1921  to  1950.  incl. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  34  (P.  O.  Ault).   Colo.— 

BOND  SALE. — On  Aug.  21  $30,000  6%  school  bonds  were  sold  to  Bosworth, 
Chanute  &  Co.,  of  Denver,  at  98.48  Other  bidders  were  International 
Trust  Co.  and  Bankers  Trust  Co.,  of  Denver,  jointly  98.47;  E,  H.  Rollins 
&  Sons  98.14  and  Keeler  Bros.  96.50. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  121,  Colo.— BOND  ELEC- 
TION— SALiJ— Subject  to  an  election  in  the  next  thirty  days  Bosworth. 
Chanute  &  Co.  of  Denver  have  purchased  $16,000  6%  10-20  year  school 
bonds, 

WELLESLEY,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— It  is 
reported  that  a  temporary  loan  of  $75,000,  dated  Aug,  3  and  maturing 
Dec.  3  1 920 .  has  been  awarded  to  the  Wellesley  National  Bank ,  of  WeUesley , 
on  a  6%  discount  basis,  plus  $1  25  premium. 

WELLS  COUNTY  (P.  O.  Bluff  ton),  Ind.-BOND  OFFERING.— F.  B. 
Fishbaugh.  County  Auditor,  will  receive  bids  until  10  a.  m.  Sept.  22  for 
$100,000  6%  bonds,  Denom.  $1 ,000.  Date  , Tune  1  1920.  Prin .  and  semi- 
ann,  int,  (J,  &  D.) ,  payable  at  the  National  City  Bank,  of  New  York,  Due 
$20,000  yearly  on  June  1  from  1922  to  1926,  incl.  Cert,  check  on  any 
reliable  bank  located  in  Wells  County,  for  3%  of  amount  of  bonds  bid  for. 
required.     Purchaser  to  pay  accrued  interest. 

WENHAM,  Essex  County,  Mass. — BOND  SALE. — The  $38,000  regis- 
tered Center  School  Bldg.  bonds  offered  on  June  12 — V,  110,  p.  2,509 — have 
been  awarded  to  H.  C.  Grafton  &  Co..  who  offered  par  for  5Vfs.  Dat« 
June  15  1920.     Due  $2,000  yearly  on  June  15  from  1921  to  1939  incl. 

WESTMONT    (P.    O.    Johnstown),    Cambria    County,    Pa. — BOND 

SALE.^-\t  is  reported  that  an  Issue  of  $45,000  5'-^%  tax-free  bonds  has 
been  sold  to  Holmes.  Bulkley  &  Wardrop.  of  Pittsburgh. 

WHEELER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5,   Tex.— 

BOND  SALE. — A  $5,000  bond  issue  was  recently  awarded  to  the  state 
of  Texas  at  par. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.-BOND  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  Sept.  4  by  Forrest  Dceter. 
County  Treasurer,  for  $19,245  4H%  John  M.  Lewis  et  al  Smith  Twp.  road 
bonds."  Denom,  $962  25.  Date  Aug,  15  1920.  Int.  M.  &  N.  Due 
$962  25  each'six  n>onths  from  May  15  1921  to  Nov.  15  1930.  incl. 

WISE  COUNTY  (P.  O.  Wise),  Va.— BO.YD  5.4 LB— Caldwell  &  Co.. 
of  St  Ivouls  have  purchased  and  are  now  offering  to  investors  at  par  and  int. 
to  yield  6%.  $3,50.000  6%  tax  frw  road  boitds.  Donom.  SI. 000.  Date 
July  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the 
County  Trea.surer  or  at  the  Coal  and  Iron  National  Bank,  N,  Y..  at  option 
of  holder.  Due  yearly  on  July  1  as  follows,  $10,000  1921  to  19-14.  incl., 
and  $11 .000  1945  to  1954,  hicl, 

Fitmncial  Statement. 
Assessed  valuation  (1919)- - $19,675,067 

(New  assessment  now  being  made  will  show  largo  increase  over  this,) 

Total  bonded  debt $1,767,500 

Sinking  fund 145,000 

Net  bonded  debt - $1,622,500 

Population  (estimated  19-20) — 50,000 

WHITTIER   SCHOOL   DISTRICT,   Los   Angeles   County,   Calif.— 

BOND  SALE. — On  Aug.  16  this  district  sold  the  $15,000  6%  l-'5  year  .serial 
bonds,  dated  Aug.  1  1920 — V.  111.  p.  617 — to  the  Security  Trust  and 
Savings  Bank  at  par  and  interest. 

WILLARD,  Huron  County,  Ohio. — BOND  SALE. — The  $20,000  6% 
water  and  liclil  plant  Impt.  bonds,  offered  im.succossfully  on  June  21  — 
V.  110,  p,  2(i9.S — have  been  sold  at  par  to  the  Home  Savings  .<;  B.-\nklng 
Co..  and  the  ComniercinI  Bank  Co..  both  of  Wlllard,  each  taking  f  10.000, 
bonds.     Date  May  1  1920. 
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WILLIAMS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  21, 
Tex. — BOXD  SALE. — Recently  $5,000  bonds  were  purchased  by  the 
State  of  Texas  at  par. 

WILSON,  Wilson  County,  No.  Caro. — BOND  OFFERING. —Sealed 
proposals  will  be  received  until  8  p.  m.  Sept.  9  by  Theodore  A.  Hinnant, 
Town  Clerk,  for  the  SllO.OOO  5%  coupon  (with  privilege  of  registration) 
electric-light  bonds  (V.  110,  p.  1777).  Denom.  $1,000.  Date  Sept.  1  1920. 
Prin.  and  semi-ann.  int.  (M.  &  S.).  payable  at  the  U.S.  Mtge.  &  Trust  Co., 
N.  Y.  Due  yearly  on  March  1  as  follows:  $5,000  1921  to  192.3,  incl.;  $6,000 
1924  to  1930,  incl.;  .S7.000  1931  to  1937,  incl.,  and  $4,000  1938.  Certified 
check  on  an  incorporated  bank  or  trust  company  or  cash  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  the  town  of  Wilson,  required.  The 
successful  bidders  ■will  be  furnished  with  the  opinion  of  Reed,  Dougherty  & 
Hoyt,  of  N.  Y. ,  that  the  bonds  are  valid  and  binding  obUgations  of  the  town 
of  Wilson.     Purchaser  to  pay  accrued  interest. 

WINCHESTER,  Frederick  County,  Va. — BONDS  VOTED.~By  a  vote 
of  249  to  66  water-impt.  bonds  not  to  exceed  $100,000  caiTied  at  an  election 
held  Aug.  10,  it  is  reported. 

WINSTON=SALEM,  Forsyth  County.  No.  Caro.— BOND  SALE.— 
The  S301.000  6%  tax-free  coupon  impt.  bonds,  offered  on  Aug.  18 — V.  Ill, 
D.  718 — have  been  taken  by  Harris,  Forbes  &  Co..  of  N.  Y.  at  par  and  int. 
Denom.  SI, 000.  Date  Aug.  15  1920.  Prin.  and  semi-ann.  int.,  payable 
in  New  York.  N.  Y.  Due  yearly  on  Aug.  15  as  follows:  $21,000,  1921  to 
1923,  incl.:  .$26,000,  1924  to  1926.  incl..  and  $40,000,  1927  to  1930,  incl. 

YAKIMA   COUNTY    SCHOOL    DISTRICT   NO.    52,    Wash.— BOND 

OFFERING.— On  Aug.  28  an  issue  of  $50,000  school  bonds  will  be  offered 
for  sale,  it  is  stated. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Billings),  Mont. — BOND  OFFERING. — Bids  will  be  received  until  7  p.  m. 
Sept.  i6  for  $100,000  6%  school  building  bonds  being  part  of  a  $350,000 
bond  issue  voted  July  10.     A.  J.  Thorine,  Clerk. 


CANADA,     its    Provinces    and    Municipalities. 

ALBERTA  (Province  of)  .—DEBENTURES  OFFERED  BY  BANKERS. 
— The  Wells-Dickey  Co.  of  Chicago  and  Halsey,  Stuart  &  Co.  of  New  York 
are  offering  to  investors  in  the  U.  S.  an  issue  of  $750,000  6%  gold  coupon 
(with  privilege  of  registration)  University  of  Alberta  debentures,  guaranteed 
by  the  Province  of  Alberta.  Denom.  $1 ,000  and  $500.  Date  Aug.  2  1920. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  in  U.  S.  gold  coin  in  New  York, 
or  in  Toronto,  Montreal  or  Edmonton.     Due  Aug.  2  1925. 

BETHUNE,  SasU.— DEBENTURES  AUTHORIZED.— This  village  has 
been  authorized  to  issue  $3,200  debentm-es,  according  to  reports. 

BIENFAIT,  SasU..^DEBENTURE  SALE.— It  is  reported  that  Nay  & 
James  of  Regina  have  purchased  an  issue  of  $26,500  debentures. 

CALGARY  SCHOOL  DISTRICT  NO.  19    (P.   O.   Calgary),  Alta.— 

DEBENTURE  OFFERING. — Proposals  will  be  received  xmtil  Aug.  31  by 
D.  C.  Bayne,  District  Secretary-Treasurer,  for  the  following  6%  debentures: 

$225,000  30-year  installment  debentures. 
25,000  15-year  installment  debentures. 

Date  Sept.  15  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Bank  of 
Montreal,  in  Calgary,  Montreal,  Toronto  or  New  York. 

COLONSAY,  Sask.— DEBENTURES  AUTHORI/ED.—lt  is  reported 
the  Local  Government  Board  has  given  this  village  permission  to  issue 
$1,500  debentm-es. 

DAUPHIN  TOWN  SCHOOL  DISTRICT  NO.  905  (P.  O.  Dauphin), 

Man.— DEBENTURE  OFFERING.— Prov>osa.ls  for  $50,000  6K%  20-year 
school-impt.  debentures  will  be  received  untU  Sept.  2  by  R.  M.  Cardiff, 
District    Secretary-Treasurer. 


-DEBENTURES  DEFEATED. — On  Aug.  2,  it  is  said,  a 
r.OOO  property  purchase  debentures  was  turned  down  by 


DELHI,  Ont 

by-law  to  issue 
the  ratepayers. 

DUNDAS,  GLENGARRY  &  STORMONT  COUNTIES  (P.  O.  Corn- 
wall), Ont. — DEBENTURE  SALE.— A.  E.  Ames  &  Co.  and  the  Domin- 
ion Securities  Corp.,  both  of  Toronto,  have  been  awarded  an  issue  of 
$400,000  634%  coupon  bonds,  for  the  improvement  of  roads  in  these 
counties.  Date  Jan.  2  1920.  I*rin.  and  annual  interest  (Jan.  2)  payable  at 
Toronto  or  Qornwall.     Due  serially  on  Jan.  2  1921  to  1930,  incl. 

GODRICH,  Ont. — DEBENTURE  SALE.— It  is  reported  that  the  Town 
Council  has  sold  to  local  citizens  at  par  an  Issue  of  $10,000  6%  20-year  de- 
bentures. 

LAKEFIELD,  Ont.— DEBENTURE  OFFERING.— W.  Sherin,  Village 
Clerk,  will  receive  tenders  untU  Sept.  1  for  $33,500  6%  30-year  installment 
hydro-electric  debentures. 


LACHINE,  Que.— DEBENTURE  OFFERING.— E.  Leduce,  Secretary- 
Treasurer,  -will  receive  proposals  imtU  Aug.  31  for  the  following  blocks  of 
debentures: 

$8,000  5%  debentures,  dated  May  1  1920  and  maturing  May  1  1925. 
61,000  6%  debentures,  dated  June  1  1920  and  maturing  June  1  1925. 
15,000  6%  debentures,  dated  June  1  1920  and  maturing  June  1  1950. 
70,000  6%  debentm-es,  dated  June  1  1920  and  maturing  $7,000  yearly  on 
June  1  1921  to  1930,  incl. 

Principal  and  interest  payable  in  Montreal  or  Toronto,  on  June  1  and 
Dec.  1.     Denom.  $1,000. 

NORTON  R.  M.,  SasU.— DEBENTURES  AUTHORIZED.— Revorts 
state  that  this  municipality  has  obtained  permission  from  the  Local  Gov- 
ernment Board  to  issue  $6,000  debentures. 

NOVA  SCOTIA  (Province  of).— DEBENTURE  SALE.— It  is  reported 
that  an  issue  of  $500,000  6%  debentures,  payable  in  New  York  April  1928, 
was  awarded  on  Aug.  6  to  the  National  City  Co.  at  101.287. 

OSHAWA,  Ont.— DEBENTURE  SALE.— On  Aug.  23  the  United  Finan- 
cial Corp.  of  Toronto  was  awarded  the  following  issues  of  6%  debentures: 
$35,000  30-year  school,  $125,000  30-year  water  works,  $50,000  20-year  park, 
and  $10,000  20-year  bridge  installment  debentures. 

OUTREMONT  PROTESTANT  SCHOOL  BOARD  (P.  O.  Outremont), 

Que.— DEBENTURE  SALE.— The  $17 5. 000  6%  10-year  debentures  offered 
on  Aug.  9 — V.  1 11,  p.  618 — have  been  sold,  according  to  reports,  to  Nesbitt, 
Thompson  &  Co.     Interest  is  payable  in  Canada  and  the  United  States. 

PARRY  SOUND,  Ont.— OPTION  GRANTED.— The  United  Financial 
Corporation  has  been  granted  a  30-day  option  at  93.75  on  the  .$75,000  6% 
30-year  installment  hydro-power  plant  development  debentures  offered  on 
Aug.  14  (V.  Ill,  p.  718).     Date  Aug.  1  1920.     Int.  F.  &  A. 

PROGRESS  R.  M.  No.  93,  Sask.— DEBENTURE  SALE.— Harris, 
Read  &  Co.  of  Regma  have  purchased,  it  is  stated,  $4,000  debentures  of 
this  municipality. 

REGINA,  SasU..— DEBENTURE  SALE. — An  issue  of  $61,000  deben- 
tures has  been  disposed  of  locally,  it  is  reported. 

ST.  MARY'S,  Ont.— DEBENTURES  DEFEATED.— l<!ewsva.v>er  re- 
ports state  that  the  by-law  to  issue  $15,000  6%  20-installment  fire-engine 
debentures  was  defeated  at  the  election  held  Aug.  16 — V.  Ill,  p.  618. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sash.— DEBENTURES 
SOLD. — The  following  is  a  list  of  debentures  aggregating  $195,445,  reported 
by  the  "Financial  Post"  of  Toronto,  as  having  been  sold  from  June  27 
to  July  3:  Leney,  $14,000,  sold  locally;  Kincera,  $15,200,  Nay  &  James, 
Regina;  Glen  Lyne,  $3,500,  J.  Jackson,  Fir  Ridge;  Cordelia,  $3,545;  Sum- 
merhill,  $6,500.  Waterman- Waterbury ,  Regina;  Wheatwyn,  $5,000;  Grand 
Lodge  A.  F.  &  A.  M.,  Retina;  Plunkett,  $17,000,  Harris,  Read  Co.,  Regina; 
Ebenfeld,  $1,000,  E.  O.  Eby,  Laird,  Regina;  Easterlea,  .$6,000,  Waterman- 
Waterbury,  Regina;  Abbey,  $16,000;  Texford,  $18,000,  Harris,  Read  &  Co., 
Regina;  Lanigan,  $28,000,  Nay  &  James,  Regina;  Conquest,  $33,000,  Har- 
ris, Read  &  Co.,  Regina;  Deter  Lake.  $4,500,  Waterman- Water  bury,  Re- 
gina; Eyebrow.  $7,000,  Harris,  Read  &  Co.,  Regina;  Lunby,  $2,000,  E.  B. 
Jonah,  Regina;  Camden,  $5,800,  £).  B.  Atkins,  Regina;  Vernon,  $2,000. 
T.  A.  Mattick,  Qu'Appelle;  Bell  Rock,  $4,000,  E.  B.  Jonah,  Regina;  Clover- 
dale,  $3,400,  E.  B.  Jonah,  Regina. 

SASKATOON,  Sask.— DEBENTURE  SALE.—W.  A.  MacKenzie  & 
Co.  of  Toronto  have  purchased  at  92.61  and  int.,  an  issue  of  $100,000  5}4  % 
2C-year  bonds,  it  is  reported. 

SHERBROOKE,  Que.— DEBENTURES  SOLD.— The  block  of  $392,500 
5%  5-year  debentures,  for  which  tenders  were  rejected  on  July  26  (V.  Ill, 
p.  718).  have  been  sold  to  Le  Credit  Canadien.  Inc.,  of  Montreal. 

SOUTHEY,  Sask.-DEBENTURES  AUTHORIZED.— Aa  issue  of 
$1,100  debentures  has  been  authorized,  it  is  reported. 

WAWOTA,  SasU.— DEBENTURE  SALE.— During  July  an  issue  of 
$1,100  debentures  was  sold  to  W.  L.  McKinnon  of  Regina,  according  to 
reports. 

WEYBURN,  Sask.— DEBENTURES  AUTHORIZED.— It  is  reported 
that  the  local  government  board  has  given  the  city  authority  to  issue 
$43,694  debentiu-es, 

WHEATLANDS  R.  M.  No.  163,  Sask.— DEBENTURE  SALE.— The 
"Financial  Post"  of  Toronto  reports  that  Harris.  Read  &  Co.  of  Regina  have 
purchased  the  $5,000  debentures  authorized  last  April — V.  110,  p.  2001. 

YELLOW  GRASS,  Sask.— DEBENTURES  AUTHORIZED.— The  towa 
has  been  given  authority  to  issue  $12,000  debentures,  according  to  reports. 

YORKTOWN,  Sask.— DEBENTURES  A  i7rLf  OR/ZED  .-Newspapers 
report  that  the  town  has  been  given  permission  by  the  local  government 
board  to  issue  $110,000  debentures. 

YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE.— On  Aug.  24,  it  is 
stated,  $278,248  6%  10  and  25-year  installment  debentm-es  were  awarded 
to  Wood,  Gundy  &  Co.,  of  Toronto,  at  95.07,  a  basis  of  about  6.70%. 


NEW  LOANS 


$100,000 

City  of   Philadelphia 


Due  August  16.   1950 
Coupon  and  Registered,  Interchangeable 

10114  and  interest 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York. 
Call  Canal  8437. 


$150,000 
Bayonne,  N.  J.  Water  5J^8 
Due  Apr.  1,  1926,  to  return  5.66%, 

$45,000 
Hoboken,  N.  J.,  Sewer  6s 

Due  June  1,  1926.  to  return  5.65% 

M.  M.  FREEMAN  &  CO. 

4S1  Chestnut  Street  Philadelphia 

Telephone.  Lombard  710 


NEW  LOANS 

CITY  OF  SPRINGFIELD,  MASS., 

Offers  for  Sale 

$865,000 

6%  GOLD  SERIAL  BONDS 


The    undersigned,    Treasurer    of   the    City    of 
Springfield,  Mass.,  -will  receive  until  12  O'CLOCK 
NOON,  FRIDAY.  SEPTEMBER  3.  1920,  sealed 
pioposals  for  the  following  described  bonds: 
.$200,000  Dwight  Street  Widening  and  Extension 
Loan . 
260,000  School  Loan.  1920. 
200.000  Junior  High  School. 

$660,000 

The  bonds  for  these  loans  will  be  dated  Octo- 
ber 1,   1920,  and  be  payable  $33,000  thereof  on 
the  first  of  October  in  each  of  the  years   1921 
to  1940,  inclusive. 
$75,000   Municipal   Building   Loan,   Act   1912. 

The  bonds  for  this  loan  will  be  dated  October  1 , 
1920,  and  be  payable  $5,000  thereof  on  the  first 
of  October  in  each  of  the  years  1921  to  1935, 
inclusive. 

•$60,000  Water  Street  Widening. 

The  bonds  for  this  loan  will  be  dated  October  1, 
1920,  and  be  payaole  .$6,000  thereof  on  the  first 
of  October  in  each  of  the  years  1921   to   1930, 
inclusive. 
$70,000   Land   for  Municipal   Purposes,   1920. 

The  Donds  for  tliis  loan  will  be  dated  October  x , 
1920,  and  be  payable  .$3,500  thereof  on  the  first 
of  October  in  each  of  the  years  1921  to  1940, 
inclusive. 


The  City  Treasurer  will  mail  upon  appUcation 
a  circular  containing  all  details  of  this  loan. 

Both  the  nrincipal  and  interest  on  these  loans 
will  be  payable  in  gold  coin  of  the  United  States 
of  America  of  the  present  standard  of  weight  and 
fineness  or  its  equivalent. 

The  City  Treasurer  now  transmits  by  mail 
interest  on  all  registered  bonds. 

These  bonds  are  exempt  from  State  and  Fed- 
eral taxation. 

The  legality  of  these  bond  issues  will  be  ai>- 
proved  by  Messrs.  Storey,  Thorndike.  Palmer  & 
Dodge,  of  Boston,  and  the  coupon  oonds  will  be 
certified  as  to  their  genuineness  by  the  Old 
Colony  Trust  Company  of  Boston. 

Proposals  must  include  accrued  interest  to  date 
of  delivery  of  bonds,  and  must  be  accompanied 
by  a  certified  check  for  two  per  cent  (2%)  of  the 
amount  of  the  loan  bid  for,  made  payable  to  the 
City  of  Springfield. 

All  proposals  will  be  opened  at  the  Treasurer's 
Office.  Friday,  September  3,  1920,  at  12  o'clock 
M .     The  right  is  reserved  to  reject  any  or  all  bids. 

Address  proposals  to  the  undersigned,  endorsed, 
"Proposals  for  Bond  Issues  1920." 

ELIPHALET  T.   TIFFT. 

City  Treasurer, 
Springfield,  Mass. 


MUNICIPAL  BONDS 
Underwriting  and  distributing  entire  issues 
of   City,    County,    School    District   and    Road 
District   Bonds  of  Texas.      Dealer's  inquiries 
and  offerings  solicited. 

Circulars  on  Reguest. 


JgouBTaM.TVm  A  » 


New  Jersey 
Securities 

CUTWATER  &  WELLS 

10  ExchanKe  Place        Tel.  20  Alontxomery 
Jeraey  City.  N.  J. 


finanrial   ^ 

ranirl? 


Bank  ti  Quotation  Section 
Railvvav    Karnin^s  Section 


INCLUDING 


Railway  Sz  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectioj 
State  and  City  Sectiof 


VOL.  111. 


SATURDAY,  SEPTEMBER  4,  1920 


NO.  2880 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

ITor  One  Year ...$10  00 

Per  Six  Months - 6  00 

European  Subscription  (including  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $11  60 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  eschange, 
famlttances  for  European  subscriptions  and  adrertlsements  must  be  made 
la  New  York  funds. 

Subscription  includes  following  Supplements— 


BANE  AND  QUOTATION  (monthly) 

Railway  Earnings  (monthly) 
STATE  AND  CITY  (semiannually) 


Railway  and  Industrial  (  semi-annually) 
Electric  Railway  (semi-annually) 
Bankers'  Co^VENTION  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines)  for  each  insertion .$6  30 

Business  Cards,  twelve  months  (62  times)  per  inch 175  00 

"  "       six  months  ('.!6  times)  per  inch 100  00 

CHlCAeo  Office— 1 9  South  La  Salle  Street,  Telephone  State  5594. 
LONDON  OFFICE— Edwards  <fe  Smith,  1  Drapers'  aardens,  E.  0. 

iriLLIAni    B.  DANA  COITIPAIVY,  Piibllsbers, 
Pront.  Pine  and  Depeyttter  i^ts..  Ne^*'  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY,  Presi- 
dent, Jacob  Sslbert  Jr.:  Vice-President,  Arnold  G.  Dana;  Business  Manager,  William 
D.  Rlggs:  Secretary,  Herbert  D.  Selbert.     Addresses  of  all.  Oftioe  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c,,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  §8,431,761,925,  against  57,484,596,109  last  weelt  and  .$6,875,207,220 
the  corresponding  weeli  last  year.     Labor  Day  holiday  in  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  September  4. 

1920. 

1919. 

Per 
Cent. 

New  York.. 

S3,946,225,724 

509,233,217 

423,187,600 

258,990,506 

178,489,026 

135,602,323 

122,500,000 

131,538,670 

♦105.000,000 

89,325,514 

64,318.122 

$3,017,108,695 

431,573,033 

309,652.106 

211,606.164 

183,799,233 

114,343,369 

108,462,061 

85,775,!>85 

04,820,448 

61,089,667 

41.984,693 

+  30.8 

Chicago 

+  18.0 

Philadelphia.   .. 

+  36.7 

Boston .   .   . . 

-t-22.4 

Kansas  City. 

—2.9 

St.  Louis .                                 .   .   . 

+  18.6 

San  Francisco .   

+  13.2 

Pittsburgh _ 

+  53.4 

Detroit .      ..    . 

+  62.0 

Baltimore 

+  46  2 

New  Orleans '                             .   . 

+  53.2 

Eleven  cities,  5  days.                       .   . 

$5,964,410,696 
1,165,948,763 

$4,630,195,054 
911,018,948 

+  28.8 

Other  cities,  5  days 

+  28.0 

Total  atl  cities,  5  days 

$7,130,359,459 
1,301,402,466 

$5,541,214,002 
1.333,993,218 

-^28.7 

All  cities,  1  day 

—2.4 

Total  all  cities  for  week 

$8,431,761,925 

$6,875,207,220 

+  22.6 

♦Partly  estimated. 

The  full  detiiils  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  cle;iriiigs  belugjmade  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  he  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Aug.  28  .show: 


Clearings  at— 

Week  ending  August  28. 

1920. 

1919. 

Inc.  or 
Dec. 

1918. 

1917. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany .   . 

$ 

3,899,929,500 

453,116,182 

178,915,523 

96,348,175 

44,177,507 

3,883.071 

14,326,311 

8,805,256 

4,3,54,445 

4,027.656 

2,325,000 

2.3,S0.561 

2,698,3,58 

4,803,043 

3,744,6.35 

1,295.998 

2,357,620 

1,3,52,.571 

1,713,307 

1,000,000 

957,236 

2,400.000 

378.014 

•3,079,685 

1. SI  0.950 

$ 

3,908,421,593 

385,857,659 

121,007,247 

84,300,780 

31,811,223 

3,905,166 

12,783,044 

7,402,112 

3.835.303 

3.333.380 

2.1.52,703 

3,191,746 

2,265,369 

4,860,433 

2,621.049 

1.140.673 

1.699,033 

1,135.0.36 

825,000 

830,400 

935,550 

2,204,072 

301,960 

Not  included 

Not  ini-luded 

% 

—0.2 

+  17.4 

+  47.9 

+  14.3 

+  38.9 

—0.6 

+  12.1 

+  18.0 

+  13.5 

+  20.8 

+  8.0 

—25.1 

+  19.1 

—1.2 

+  42.8 

+  13.6 

+  38,7 

+  19.1 

+  107.0 

+  20.4 

+  23.2 

+  8-9 

+  25.5 

In  total 

In  total 

S 

3,618,744,897 

389.720,761 

113,233,503 

69,492,296 

23,796,066 

4,225,084 

13,285,365 

5,487,300 

3,509,057 

5,100,000 

2.350,745 

3,084.780 

1,947,974 

4,423,783 

2,024,250 

1,191,357 

1,802,145 

1,590,600 

S.50,000 

025,000 

835,448 

2,192,881 

291,974 

S 

3,393,002,479 

311,313,721 

72,502,003 

43,302,881 

10,042,305 

3,018,105 

9,574,198 

5,384,871 

2,900,305 

4,809.995 

2,320,530 

2,944,325 

1,479,910 

3,513,4.34 

2,040,731 

1,134.762 

l.(f:!0,195 

1,014,227 

707,000 

(i50,600 

704,204 

2.012,639 

396,074 

Washington 

Rochester 

Scranton 

Svracu.^e 

Reading 

Wilmington 

Wilke.s-Barre 

Whoollng 

Trenton 

York 

Erie 

Chester 

Grecnsburg 

BInghamton 

Altoona 

Lancaster 

Montclair 

Bethlehem 

Huntington 

Total  Middle.. 
Boston 

4,735,290.569 

300,276,027 

10,.377,,500 

7.621,143 

5,214,0.55 

2,750,000 

3.823.282 

3.000,045 

1.319,715 

1.331.359 

1.188,923 

820.000 

798.287 

4,586,880,003 

284,683,185 

8.904,300 

5.981.466 

5,165,726 

2, .500.000 

3,.322.784 

3,344.860 

1.891,831 

1,211.703 

889,421 

725,000 

6,54,763 

+39 

+  5.5 
+  16.5 
+  27  4 

+  0.9 
+  10.0 
+  15.1 

+  9.6 
—.30.2 

+  7.2 
+  33.6 
+  13.1 
+  22.0 

4,270,105.805 

257,908,743 

9,577.100 

6.8,59,956 

4.770,.54S 

2.-J88.018 

2,920,272 

3,079,590 

1,744,119 

1,500.000 

9S2..566 

684,602 

450,320 

3,882,412,340 

239„836,4S0 

8.589.700 

0.017,284 

4„301,S33 

2,800,000 

3,225,7.85 

3,345,015 

1,499,142 

1,2.87.8.52 

,843,494 

695,671 

084. 028 

Provldcn''e 

Hartford 

New  Haven 

Portland 

RprlngfloUl 

Worcestor 

Fall    Klver. .Ill" 

New  Bedford 

Lowell 

Holyoke Ill 

Bangor 

TotnlNewEng. 

339,186.336 

319.305.039 

+  6.2 

292.971,900 

273.720.884 

Clearings  at — 


Week  Ending  August  21. 


Chicago 

Cincinnati 

Cleveland 

Detroit.- 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Ev:in.sv!lle 

.Springfield.  III... 

Fort  Wayne 

Young.stown 

Akron 

Canton 

Lexington 

Rockford 

Quincy 

South  Bend 

Bloomington 

Decatur 

Springfield,  Ohio. 

Mansfield 

Danville 

Lima 

.Iack.sonville,  III.. 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 

Tot.  Mid.  West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City 

.Spokane 

Tacoma 

Oakland 

.Sacramento 

San  Diego 

Stockton 

San  Jo.se 

Fresno 

Pasadena 

Yakima  _ 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Dcs  Moines 

Sioux  (,'lty 

Wichita 

Duluth 

Topeka 

Lincoln 

Cedar  Rapids  ... 
Colorado  Springs. 

Fargo 

Pueblo 

Fremont.. 

Waterloo 

Helena 

.\  berdeen 

Hastings 

Billings... 


1920. 


Tot.  oth.  West. 


St.  Louis 

New  Orleans.. 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Mem  Dills 

Nashville 

Fort  Worth 

Savannah 

Norfolk 

Birmingham  .. 

Knoxvlllo 

Chattanooga  .. 

Jacksonville 

Mobile 

.\ugu3ta 

Little   Rock 

Charleston 

Oklahoma 

Macon 

Austin 

VIcksburg 

.lackson 

Tulsa 

Muskogee 

Dallas 

Shrcveport 

Total  Southern 
Total  all '7 


555,710,759 

64,927,526 

122,042.177 

122,000,000 

29,000,000 

17,012,000 

13,376,700 

13,578,666 

4.e80,.325 

6,029,752 

3,787  ..383 

4,323.245 

2,756,972 

1,827,774 

3,172,150 

9,910,000 

4,785,907 

-,200,000 

2,000,000 

1,343,378 

1,300,000 

1,571,582 

1,489,594 

1,818,426 

1,070,545 

084,253 

1,002.071 

498,437 

1,700.000 

521,709 

193,691 

409,273 


1919. 


Inc .  or  I 
Dec. 


1918. 


1917. 


997,070.295 

1.50.100.000 

70.920,000 

.34,838.127 

32,889,220 

13.528,393 

10,108,105 

4,119.272 

10,246.934 

6,088,449 

2,678,383 

5,029,700 

2,078.720 

3,947,036 

2,747,312 

1,324.611 

600.000 

3,035.009 

665.649 


•S 

662.481 

55.650 

96,390 

90,000 

24.860 

15,331 

13,285 

11,707 

4,193 

5,578 

3,840 

4,200 

2.493 

1  700 

5,390 

7„547 

4,716 

1,345 

2,036 

1,495 

1,050 

1,644 

1,279 

1,732 

1,507 

[638 

840 

637 

1,501 

422 

117 

496 


,645 
,833 
,399 
,000 
.612 
000 
900 
,405 
,008 
..347 
271 
,519 
,024 
007 
.446 
,000 
810 
147 
,2.56 
461 
000 
348 
,075 
403 
310 
861 
,755 
596 
9.37 
369 
725! 
869 


026.113.338       +7.7 


%      1 

—1.2 
+  16.71 
+  26.6 
+  35.6 
+  16.71 
+  11.0 

+  0.7 
+  16.0 
+  11.6 

+  8.1 

—1.4 

+  2.9 
+  10.6 

+  7.5 
—31.1 
+  28.7 

+  1.5 
—108 

+  8.1 
—10.2 
+  23-8 

—4.5 
+  10.4 

+  5.0 
+  10.4 

+  7.1 
+  19.3 
—21.8 
+  132 
+  235 
+  04.0 
—17.6 


127,085.647 

40,395.000 

41,291,712 

30,729,542 

14,.349,079 

11,341,707 

4.650,768 

8.571.920 

5.2.33.611 

1.747.968 

2,066,721 

1,894.240 

2,608,748 

1,038.098 

1.443,4,57 

400,000 

1,246,738 

Not  included 


+  18.1 

+  75.6 

—15.6 

+  7.0 

—5.7 

—  10.9 

—  11.4 
-1-19.7 
+  16.3 
+  53.3 

+  172.4 

+  9.7 

+  51.7 

+  164.5 

—8.2 

+  50.6 

-M43.5 

In  total 


354.879,337 

206,870,000 

76,205,806 

58,000,000 

38,263,278 

31,491,907 

14,419.871 

9,646,878 

9.500.000 

13,862,818 

7,561,8541 

2,888,7281 

4,528,103 

2,536,4241 

1,130,6881 

2,703,580 

950,219 

765.598 

1.746.531 

1,330.293' 

1 .700,000 

813.890 

1.000.000 

487,610.466 


296.095..556     +19.9 


139,235 

60..341 

26,270 

29,652 

7,000 

53.798 

48,465 

10.280 

21.138 

19.487 

7.000 

8.089 

10.801 

3.176 

0.296 

10.423 

2.4.50 

2.362 

9,200 

2.900 

29,3,56 

6,200 

1,250 

272 

462 

1 1 .603 

4.0.57 

22.4.-.3 

4.200 


2.35.010 

43.422, 

62,088 

16.899 

24,286 

15,329 

11.142 

10. .520 

15,559 

0,978 

3,122 

5,310 

2,299 

7.50 

3,481 

014 

918 

1,661 

1.868 

2.036 

542 

1.184 


,625 
630 
174 


OSfi 
662 
443 
612 
677 
560 
541 
146 
000 
934 
850 
704 
970 
940 
396 
.355 
.096 


—  12.0 
+  75.5 

—6  6 
969' +  126.4 
126|    +29.7 

—6.0 
—13  4 

—9.7 

—  10.9 
+  8.4 
—7.5 

—14.7 
+  10.3 
+  50.7 
—22.3 
+  54.7 
—16.6 
+  5.1 
—28.8 
—165 
+  50.0 
—155 


465,335,.502 


203 
312 

196 
704 
000 
121 
219 
,419 
.625 
.282 
,,892 
,703 
.4211 
.6O5I 
989,' 
291 
.000 
.060, 
000' 
,000 
.673' 
.000' 
.000' 
.635 
476 
.742 
.0.54' 
.884 
000 


144,732, 

45.718, 

L5,059 

19,000 

8,179 

55,5.85 

50.079 

14.044 

12.3.80 

16.587 

8.453 

8.414 

1 1 .2.35 

2.002 

5.510 

7.377 

1 .904 

2.915 

7.124 

2.700 

12.905 

5.917 

1.042 

218 

376 

9..502 

2.818 

24.585 

2.779 


+  4.8 

—3.8 
+  32.0 
+  74.4 
+  50.1 
—14.4 

—3.2 

—3.2 
+  11.2 
+  70.7 
+  17.5 
—  17.1 

—3.9 


789 
293 
610' 

oool 

900l 
281 
234' 
4431 
193 
389'. 
IO2I 
7,85l 
900'    +59.5 


329 
05.< 
218 
333 
778 
896 
000 


484,8^1,6671 

54.146,904' 

86,4,59,1741 

66,530,348 

24,846,309; 

15,631,000 

9,736,400| 

9,811,920 

4,657,559 

4,716,799 

3.536,688 

3.497,500 

2,212.013 

1,072.756 

3,714.961 

4,913,000 

2.299,075 

705.722 

1,586,162 

1,086,197 

916,757 

1,390,592 

1,175,828 

1,025,815 

1.097,368 

480.371 

940.782 

487.785 

913,838 

290,000 

100,000 

588,832 


+  22.1 
+  14.1 
+  41.3 
+  24.7 
—  19.0 
+  2fl.l 

+  7.4 
010  +126.0| 

+  4.8! 
—23.91 
+  25.2 
+  22.9 
+  22.1 
+  41.51 

+  511-1 


795.420,122 

97,193,661 

26,310,000 

37,209,697 

23.867,657 

11.409,004 

5.800.000 

4,690,008 

5,700.003 

3.029.529 

1.S40.938 

1,855,564 

1,155,712 

2,562,593 

557.137 

580.000 

.321,000 

836,672 


226,579,175 


180,299 

34,333 

64,026 

12,900 

23,211 

15.092 

7.5.5s 

7.2.30 

9.5.32 

4.528 

2,957 

3,562 

1.7.56 

5.50 

2,4.56 

587 

726 

1.355 

1.453 

1 .329 

730 

l.OP: 


I  ."-I',.*'.!! 

0.307.095 
1.216.741 
2.100,000 
199,932 
320.1ns 
5,093,,5.1!» 
1.6.'>0..!3I 
11.751.225 
1.200.000 
.570.253.100   501.07S..^>02  +13. 8   441.2:«.231   32S.710.07S 


505 
913 
516 
3.86 

.023 
355 

.983 
614 


307.280 

143.985 

47.333 

19.5.S9 

20.139 

6.0,88 

44.470 

35.440 

8.540 

13.955 

10.614 

8.659 

7.06, 

4.613 

2.297 

4. .397 

5.040 

1.420 

2.9.55 

3.7.3S 

2.400 

9.067 

1 .350 

2.393 

204 

635 

7. .33 

2,716 

22.712 

2.002 


076 
716 
490 
300 
705 
180 
132 
089 
520 
149 
,839 
501 
944 
,000 
.711 
844 
.024 
529| 
568! 
.903, 
.968 
.905' 
.4I9I 

010 
290 
235 
932| 

9.82 

346 
.307 

763 
.480' 
.3421 

478 


451,579,172 

40,877,334 

75.139,625 

46,487,608 

22,056,220 

11,667.792 

9.481,400 

0,136,924 

4,700.000 

4.432.657 

2,98o.493 

2,712,567 

2,179.248 

1,108,190 

2,644,684 

6,278,000 

3,581,143 

772,352 

1,488.634 

975,000 

881 ,994 

1.129,092 

723.522 

1,132,925 

1,122.758 

.539,823 

1,045,000 

.366.237 

1,000.000 

300.000 

82,592 

480.414 


709.084.400 

97,231, .550 

26,957,000 

22.000,000 

12.285,017 

9,779.965 

5.700.000 

2,582,780 

4,855,2.52 

2,994.843 

1.652.362 

1,654.081 

995,664 

1.392.4.34 

735.294 

468,914 

300.000 

638,890 


.538 
.454' 
.999 
.645 
.206 
.238 

108 
.197 
,000 

6S6 

000, 
.642' 

144; 
.709 
,S09 
.489 

SIS 

864 


192,224.046 

1.30,048.085 

20,302.298 

29.810,485 

14,112,315 

14,460.916 

11.063.144 

5.806.709 

5.063,5.50 

5.615.175 

4.491.705 

2.379,000 

3.111.671 

1.976.636 

609.000 

1.419.582 

582.299 

426.931 

1.922,802 

1.2.80. 883 

1.040.78* 

467.036 

930.734 

264.181.761 

120.257,447 
31,094.8.55 

16.405.158 
lt,4i'l.831 


7..83S.874 
8.140.113 
10.2.34.82!) 
8. 743. 758 
4.032.269 
3. 173.071 
2.400.000 
3.072.360 
3.280.472 
I  ITii  (K10 


484. .590. 109  7.094.808.000       +5  5  6.393.8i>0.S5:i  5.o.^n.r!40. 100 
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THE  FINANCIAL  SITUATION. 
The  most  serious  feature  of  the  economic  situa- 
tion is  the  continued  rise  in  wages,  in  face  of  active 
efforts  to  bring  about  deflation  and  reduce  the  cost 
of  living.  The  anthracite  miners  have  just  received 
a  further  increase  in  wages  on  top  of  the  numerous 
previous  increases.  This  new  increase,  it  is  esti- 
mated, will  add  another  ^85,000,000  to  the  annual 
payroll  of  the  anthracite  coal  companies.  Yet  the 
miners  are  not  satisfied  and,  though  having  agreed 
to  abide  by  the  award  of  the  Commission,  now  rej)\\- 
diate  both  the  award  and  the  OommLssion  by  ab- 
staining from  work  and  going  on  pretended  "vaca- 
tions"— a  camouflage  for  a  strike.  As  the  tidewater 
shipments  of  anthracite  only  run  about  75,000,000 
tons  a  year  and  this  includes  the  so-called  steam 
sizes,  on  which  prices  cannot  readily  be  advanced, 
this  increase  of  185,000,000  is  sure  to  add  about  $2 
a  ton  to  the  price  of  family  coal.  We  are  told, 
though,  that  there  will  be  no  justification  for  any  ad- 
vance in  retail  j)rices.  Why?  Because  the  price  at 
the  mines  was  advanced  last  April  in  anticipation 
of  this  increase  in  wages.  But  in  any  event  the 
burden  of  the  higher  labor  cost  falls  on  the  con- 
sumer. In  addition,  however,  railroad  freights  have 
just  been  advanced,  and  this  will  add  another  sub- 
stantial sum  to  the  price. 

In  Illinois  the  bituminous  coal  miners  have  just 
succeeded  in  getting  another  increase  of  $1.50  per 
day,  which  is  one  reason  why  the  anthracite  miners 
are  disgruntled  because  tJieir  increase  is  no  larger. 
In  this  city  the  painters,  who  last  autumn  made  an 
agreement  to  work  for  |8  a  day,  but  the  past  May 
nevertheless  obtained  |9  a  day,  now  demand  -f  10  a 
day.  They  naively  say  that  were  it  not  that  they 
are  desirous  of  promoting  building  operations,  they 
would  demand  $12  per  day.  In  this  they  seek  to 
show  how  unselfish  and  public-spirited  they  are. 
In  this  city  the  lines  of  the  Brooklyn  Rapid  Transit 
Co.  have  been  tied  up  the  present  week  because  the 
employees  want  a  big  increase  in  their  pay,  along 
with  a  lot  of  other  things,  on  top  of  what  they  forced 
from  the  companies  twelve  months  ago.  Thus  in  one 
line  of  trade  after  another,  and  in  every  branch  of 
human  endeavor,  the  wage-earners  are  demanding, 
and  also  receiving,  incessant  increases  in  pay.  A 
rise  in  one  direction  makes  necessary  a  rise  in  an- 
other. The  wage-earners  gain  nothing,  for  the  com- 
bined effect  is  simply  to  add  still  further  to  the  cost 
of  living.  The  vicious  circle  is  thus  seen  in  full  op- 
eration— labor,  fuel,  transportation  charges  and  the 
cost  of  money  as  well,  keep  mounting  steadily  up- 
ward, and  the  end  is  not  in  sight.  Is  it  not  time  that 
our  business  men  and  the  leaders  of  the  labor  unions 
got  together  and  firmly  set  their  faces  against  any 
more  wage  increases  that  simply  add  still  further 
to  the  cost  of  everything  that  labor  needs?  If  this 
is  not  done  the  country  will  soon  be  facing  disaster. 
It  stands  to  reason  that  it  is  not  possible  to  pay 
every  one  |100  a  week,  and  if  the  present  process  is 
allowed  to  continue,  we  will  soon  be  in  the  position 
of  Soviet  Russia,  where,  according  to  a  report  just 
issued  by  the  International  Labor  Office  of  the 
League  of  Nations,  the  price  of  food  increased  898% 
and  the  situation  at  last  accounts  was  that  "al- 
though wages  grew  beyond  all  measure  and  lost  all 
relation  to  business  expense  and  production,  they 
could  not  keep  pace  with  the  cost  of  living!" 


The  cotton  condition  report  for  August  25,  made 
public  by  the  Crop  Reporting  Board  of  the  Depart- 
ment  of   Agriculture   on   AVednesday,    indicated   a 
much  greater  deterioration    during    the   preceding 
month  than  had  been  generally  expected.    Neverthe- 
less, it  failed  to  exercise  a  stimulating  influence  on 
the  market  for  the  raw  material,  despite  the  fact 
tliat  since  the  issuance  of  the  preceding  report  there 
had  been  a  marked  drop  in  the  price  of  the  staple. 
On   the  contrary,   although   immediately  following 
the  announcement  of  the  report  the  various  options 
moved   upward   moderately  on  the  local  exchange 
and  in  the  other  leading  cotton  marts  of  the  country, 
the  trend  of  prices  later  in  the  day  was  downward 
and  the  market  closed  well  below  the  level  of  Tues- 
day.    Prices  improved,  however,  on  Thursday,  but 
on  Friday  much  the  greater  part  of  the  advance 
was  lost.     Deterioration  is  noted  in  every  leading 
producing   State   except   North    Carolina;    and    in 
Oeorgia  and  in  the  Gulf  region  it  is  rather  heavy. 
In  a  memorandum  accompanying  the  condition  data 
it  is  remarked  that  "remarkable  growth  took  place 
during  August,  but  the  crop  is  from  two  to  three 
weeks  late,  and  a  late  fall  is  necessary  for  favorable 
termination  of  the  crop.    Boll  weevil  damage  will  be 
greater  than  usual."    Sui^plementing  this,  and  indi- 
cating the  status  for  a  week  later,  we  have  the  week- 
ly weather  bulletin  for  August  31,  which  states  in 
effect  that  in  general  cotton  continued  to  make  un- 
satisfactory progress,  although,  as  in  the  preceding 
week,  development  was  satisfactory  to  excellent  in 
some  Northern  localities.    Injury  by  rains  is  report- 
ed in  some  portions  of  Texas  and  to  a  lesser  extent 
in  scattered  localities  elsewhere,  and  weevils  are 
said  to  be  numerous  and  damaging  in  many  sec- 
tions of  the  belt. 

As  officially  promulgated,  the  Department  makes 
the  decline  in  condition  from  July  25  some  6.6 
points,  and  shows  the  average  August  25  to  have 
been  67.5%  of  a  normal,  against  61.4  a  year  ago, 
55.7  in  1918  (the  lowest  on  record  for  that  date)  and 
a  ten-year  average  of  68.2.  As  regards  the  individ- 
ual States,  the  condition  in  Texas  is  given  as  7 
j)oints  under  that  of  July  25 ;  the  drop  in  Oklahoma 
is  stated  as  1  point,  South  Carolina  6,  Mississippi 
9,  Alabama  11,  Louisiana  16,  Georgia  10,  Arkansas 
3  and  California  5  points.  North  Carolina  and 
Missouri  exhibit  improvement  of  2  points,  Virginia 
7  and  Arizona  1  point.  Compared  with  a  year  ago, 
the  status  of  the  crop  is  clearly  more  favorable  over 
very  much  the  greater  part  of  the  belt,  condition  now 
being  from  3  to  10  points  better  in  the  States  of  im- 
portant production. 

The  indicated  yield  per  acre,  based  on  the  Aug.  25 
condition,  with  average  weather  hereafter,  is  an- 
nounced as  171  lbs.  lint,  and  this  forecasts  a  total 
production  of  12,783,000  bales  (not  including  lin- 
ters),  alloAvance  being  made  for  a  1%  abandonment 
of  planted  area.  This  estimate,  which  if  realized 
would  mean  a  production  noticeably  heavier  than 
in  either  of  the  five  preceding  years,  compares  with 
the  final  compilations  of  the  Census  Bureau  of  11,- 
325,532  bales  last  year,  12,010,532  bales  two  years 
ago,  11,302,375  bales  in  1917-18,  and  the  16,134,930 
bales  high  record  yield  of  1914-15.  With  a  yield 
such  as  here  indicated,  there  will  be  no  reason  for 
anxiety  as  to  the  adequacy  of  new  supplies  in  meet- 
ing consumption  requirements  the  current  season. 
Assuming  that  the  crop  will  reach  or  closely  ap- 
proximate the  aggregate  mentioned  above — 12,783,- 
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000  bales— and  adding  about  650,000  bales  (a  very 
conservative  estimate)  for  linters,  we  have  some 
13,433,000  bales  as  the  year's  new  supply.  But  to 
this  must  be  added  the  carry-over  at  the  end  of  the 
season — 4,070,244  bales  at  consuming  establish- 
ments and  in  public  storage  in  the  United  States, 
and  in  addition  1,341,257  bales  held  in  stock  at 
British  and  Continental  ports  July  31  and  afloat 
for  Europe  at  the  same  time.  These  items  furnish 
an  aggregate  of  5,411,501  bales,  which,  added  to  the 
13,433,000  bales  already  referred  to,  would  give  an 
American  supply  of  18,844,501  bales  (17,537,246 
bales  lint  and  1,307,255  bales  linters)  not  counting 
stocks  held  at  mills  in  Europe,  which  were  reported 
to  be  in  excess  of  half  a  million  bales  at  the  close 
of  Julv,  nor  the  more  or  less  considerable  amounts 
held  in  private  storage  or  on  plantations,  and  the 
180,700  bales  stock  of  linters  at  oil  mills.  It  seems 
reasonable  to  infer  that  with  all  the  items  included 
the  supply  would  reach  close  to  20  million  bales. 
But  whichever  amount  is  used  as  the  measure  of 
prospective  supply,  even  a  heavier  consumption  than 
is  now  exi^ected  could  be  met  without  danger  of 
famine  conditions. 


Probably  not  since  the  beginning  of  the  war  have 
European  happenings  occupied  so  little  space  on 
the  front  page  of  the  New  York  newspapers  as  this 
week.  Military  operations  in  Poland  have  been 
practically  at  a  standstill.  No  important  confer- 
ences, with  the  exception  of  the  armistice  gathering 
between  Soviet  and  Polish  representatives,  which 
began  at  Minsk,  and  which  has  been  transferred  to 
Riga,  have  been  under  way.  This  is  a  striking  fact 
in  itself,  inasmuch  as  practically  since  the  signing  of 
the  Armistice  one  or  more  diplomatic  gatherings 
have  been  in  progress.  Of  course,  the  Peace  Con- 
ference at  Paris  was  by  far  the  largest  and  most 
important  of  all,  but  other  gatherings,  both  before 
and  after,  were  held,  at  which  matters  of  conse- 
quence were  decided.  Developments  in  Ireland  have 
attracted  special  attention.  As  the  British  Parlia- 
ment is  in  recess  until  next  month  nothing  of  an  of- 
ficial character  regarding  Home  Rule  for  Ireland 
can  be  done  in  the  meantime.  In  that  country  itself 
the  situation  growing  out  of  religious  and  political 
differences  between  factions  apparently  is  becom- 
ing increasingly  serious. 

The  average  reading  public  probably  has  given 
more  attention  to  the  accounts  from  day  to  day,  and 
the  comments  thereon,  of  the  condition  of  Terence 
MacSwiney,  Lord  Mayor  of  Cork,  who  has  been  on  a 
hunger  strike  in  Brixton  Prison,  London,  than  to 
the  riots  and  other  disorders.    The  cablegrams  from 
that  centre  and  from  Lucerne,  Switzerland,  early  in 
the  week  stated  that  ^'Premier  Lloyd  George  is  being 
bombarded  with  appeals  in  behalf  of  Terence  Mac- 
Swiney,  Lord  Mayor  of  Cork."    It  was  added  that 
''the  general  tenor  of  the  appeals  is  that  a  show  of 
clemency  in  this  case  will  open  the  gate  for  reconcil- 
iation with  Ireland,  while  a  refusal  Avould  have  the 
op{)<)site  effect."     Among   the   communications  re- 
ceived by  the  Prime  Minister  was  one  from  James 
O'Grady,  member  of  the  House  of  Commons.     He 
said  that  "the  test  of  your  sincerity  in  desiring  a 
reconciliation,  is  unconditional  release  of  MacSwi- 
ney."     He  was  quoted  as  having  asserted  also  that 
"unless  you  act,  to  hell  witli  you  and  your  govern- 
ment."   Timothy  M.  Healy,  former  member  of  Par- 
liament, addressed  a  letted  to  the  Dublin  press,  in 


which  he  accused  Lloyd  George  of  "overriding  the 
King's  desire  to  show  clemency  in  the  MacSwiney 
case."  Bishop  Daniel  Cohalan  of  Cork  sent  an  appeal 
to  the  London  "Times,"  urging  "the  release  of  Lord 
Mayor  MacSwiney,  saying  his  imprisonment  offends 
all  sense  of  justice."     He  added  that  "the  offense 
charged  to  the  Lord  Mayor  has  no  substance.    The 
sentence  has  no  moral  sanction  and  is  a  manifest 
injustice."     A  special  mass  was  held  at  the  Cathe- 
dral in  Dublin  Monday  morning,  which  was  attended 
by  a  large  number  of  people,  and  was  celebrated  in 
behalf  of  the  Lord  Mayor  of  Cork.    The  Lord  Mayor 
of  Dublin  and  members  of  the  City  Corporation  at- 
tended and  "several  hundred  dock  workers  suspend- 
ed labor,  marching  to  the  Cathedral  to  participate 
in  the  service."    James  Henry  Thomas,  one  of  the 
most  important  British  labor  leaders,  and  also  sec- 
retary of  the  railway  men's  union,  took  a  hand  in  the 
MacSwiney  case.     He  sent  a  telegram  to  Premier 
Lloyd  George  in  Lucerne,  in  which  he  declared  that 
"the  Government  must  abandon  all  hope  of  concilia- 
tion in  Ireland  and  be  prepared  to  fight  out  the  bit- 
terest civil  war  the  Empire  has  known,  unless  the 
Lord  Mayor  of  Cork  is  released."    As  the  days  ad- 
vanced, the  dispatches  from  Cork,  Dublin  and  Lon- 
don stated  that  MacSwiney  gradually  was  growing 
weaker  and  that  the  end  was  expected  momentarily 
by  the  members  of  his  family.    Wednesday  evening 
he  was  reported  to  be  stronger.    Thursday  morning, 
however,  his  condition  was  said  to  be  unchanged, 
"except  that  he  appeared  a  trifle  weaker."      The 
Lord  Mayor's  relatives  were  reported  as  being  "less 
anxious  than  they  were  a  few  days  ago."    Sir  Hamar 
Greenwood,  Chief  Secretary  for  Ireland,  in  an  in- 
terview in  the  London  "Times,"  was  said  to  have  in- 
timated that  appeals  in  his  behalf  would  not  be 
recognized   by   the   British   Government.     He   was 
quoted  as  having  asserted  that  "the  present  lawless- 
ness in  Ireland  is  the  work  of  a  small  body  of  men 
who  are  striving  by  carefully  planned  anarchy  to 
impose  secession  from  the  British  Empire  on  80% 
of  the  people  of  Ireland  who  do  not  want  to  secede." 
The  Lord  Mayor  last  evening  was  said  to  have  been 
"much  weaker."  Prominent  among  the  Americans 
who  have  sent  cablegrams  to  Premier  Lloyd  George 
at  Lucerne  is  Mayor  Hylan  of  New  York.    He  said : 
"I  respectfully  urge  you  not  to  disgrace  our  war 
aims  by  further  imprisonment  of  Lord  Mayor  Mac- 
Swiney of  Cork,  whose  heroic  fortitude  in  represent- 
ing, even  unto  death,  the  opinions  of  the  citizens  who 
elected  him,  has  won  the  admiration  of  all  the  peo- 
ple who  believe  in  rule  of  the  people  by  the  people." 
Serious  disorder  was  reported  in  several  of  the 
larger  Irish  centres  from  the  beginning  of  the  week 
to  the  end.     Belfast  was  the  storm  centre,  but  dis- 
turbances occurred  in  Dublin,  Cork  and  suburban 
towns.    There  was  fierce  rioting  in  Belfast  a  week 
ago  tonight,  when  it  was  claimed  that  eleven  were 
killed  and  more  than  forty  wounded.    The  disorders 
included  an  attempt  to  burn  the  Independent  Labor 
Party  Hall,  but  it  was  said  that  it  resulted  only  in 
serious  damage.    A  feature  of  the  rioting  that  night 
was  the  destruction  of  property  by  iiu-endiarism. 
The  assertion  was  made  also  that  "the  greatest  bit- 
terness was  displayed  during  the  fighting,"  and  that 
"there  was  much  wrecking  of  houses  and  burning 
of  furniture,  both  indoors  and  oti  the  street."     The 
accounts  stated,  furthcrnuur,  that  "the  yells  of  the 
mob,  the  shrieks  of  women  and  children  and  the 
I  groans  of  the  injured  were  audible  throughout  the 
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figlitlug."  It  lasted  not  only  during  the  night,  but 
until  ten  o'clock  the  next  forenoon,  and  it  was  re- 
ported that  "the  people  were  apprehensive  lest  there 
should  be  a  renewal  of  the  disorders  at  night." 

The  rioting  was  renewed  the  following  day.  Ship- 
yard emi^loyees  on  their  way  to  work  in  the  morn- 
ing were  attacked  by  Sinn  Feiners,  according  to  the 
police.  During  the  next  day  or  two  the  principal 
trouble  in  Belfast  appeared  to  be  in  the  Catholic 
quarter  of  the  city.  In  a  dispatch  from  that  centre 
to  the  New  York  "Times"  it  was  asserted  that 
"practically  every  grocery  shop  and  public  house 
owned  by  Catholics  has  been  wiped  out."  Up  to 
that  time  the  death  roll  was  given  as  eighteen  and 
the  seriously  wounded  at  more  than  200.  This  had 
happened  during  a  space  of  five  days.  Within  that 
period  it  was  asserted  that  more  than  150  fires  had 
occurred.  Announcement  was  made  in  a  cablegram 
from  Belfast  Tuesday  evening  that  martial  law  was 
declared  in  that  city  at  noon.  It  was  stated  also 
that  heavy  reinforcements  of  British  troops  had  been 
rushed  there  from  Dublin  on  a  special  train.  Sir 
Edward  Carson,  leader  of  the  Ulsterites,  "issued  an 
appeal  to  all  Loyalists  to  co-operate  in  the  restora- 
tion of  order."  Soldiers  were  placed  at  all  strategic 
points  in  the  affected  areas.  On  Wednesday  there 
was  no  cessation  of  the  disturbances  in  Belfast,  ac- 
cording to  the  reports  received  here.  There  was 
said  to  have  been  "desperate  fighting  between  Irish 
factions."  It  was  reported  in  Belfast  that  Sir  Ed- 
ward Carson  "has  offered  the  British  Government 
the  services  of  30,000  Ulster  volunteers  to  replace 
the  soldiers  now  on  duty  in  Belfast  and  elsewhere  in 
Ireland."  In  another  dispatch  it  was  said  that  "the 
troubles  in  Belfast  have  resolved  themselves  into 
sniping  on  an  extensive  scale."  It  was  added  that 
"only  the  Ballymacarrett  district  Avas  not  affected." 
Deaths  were  reported  to  have  occurred  as  a  result  of 
rioting  in  Dublin  and  three  or  four  less  important 
Irish  centres.  By  Wednesday  evening  the  number 
of  fatalities  had  been  raised  to  25  and  the  number 
of  fires  to  216.  According  to  a  special  cablegram 
from  Dublin  to  the  "Sun  and  New  York  Herald," 
the  "tide  of  Sinn  Fein  hatred  is  gaining  strength  un- 
der feeding  by  two  rising  tributaries,  the  Belfast 
riots  and  hunger  strikers.  The  growing  pressure  is 
threatening  to  break  the  wall  which  the  British 
Government  and  the  Sinn  Fein  policy  erected  to 
avoid  a  general  clash."  During  Thursday  it  was 
claimed  that  "the  military  succeeded  in  restoring 
order  in  Belfast."  That  evening  the  total  death  list 
was  placed  at  28.  In  Dublin  it  was  reported  that 
"Avholesale  raids  in  the  headquarters  of  the  Sinn 
Fein  and  Gaelic  League  were  made  by  Government 
forces."  It  was  added  that  "many  persons  were 
rounded  up  and  great  quantities  of.  documents 
seized."  A  heavy  rain  in  Belfast  Thursday  evening 
helped  the  military  to  maintain  order.  In  the  Bel- 
fast dispatches  last  evening  it  Avas  asserted  that 
"wholesale  evictions  of  Catholic  families  by  Protes- 
tants continued  in  Belfast  and  vicinity  during  the 
dav." 


The  advices  from  Paris  at  the  beginning  of  the 
week  said  that  the  Foreign  Ministry  there  had  re- 
ceived a  statement  that  "the  Bolshevik!  are  making 
a  desperate  stand  at  Grodno  and  that  all  available 
Bolshevik  troops  are  being  concentrated  there,  and 
a  great  battle  is  expected  shortly,  extending  from 
that  place  to  Brest-Litovsk."    A  report  was  received 


in  Copenhagen  a  day  or  two  later  that  Grodno 
had  been  recaptured  by  the  Bolshevik  forces.  Paris 
heard  also  that  "Gen.  Michael  Kicolaievitch  Tuchat- 
schewski,  so-called  Russian  'Xapoleon'  and  com- 
mander of  the  Bolshevist  army  on  the  Polish  front, 
has  been  relieved  of  his  command  and  probably  will 
be  tried  by  court-martial  for  failure  to  take  Warsaw 
and  for  the  subsequent  crushing  defeat  of  the  Reds 
in  the  west."  A  report  came  from  Warsaw  "to  the 
effect  that  Leon  Trotzky,  Soviet  Commissioner  for 
the  Army  and  Navy,  will  take  command  of  the  Bol- 
shevist forces." 

It  was  made  clear  in  special  cable  dispatches  from 
London  to  the  "Sun  and  New  York  Herald"  that  the 
Entente  is  determined  that  "the  provisions  of  the 
Treaty  of  Versailles  must  be  carried  out  with  re- 
spect to  Danzig."  It  was  even  asserted  that  Sir 
Reginald  Tower,  Allied  High  Commissioner  at  that 
centre,  "has  been  instructed  that  he  must  at  all  cost 
make  Danzig  a  free  Polish  port."  It  was  added 
that  "even  if  there  is  no  immediate  need  of  muni- 
tions by  Poland,  she  needs  millions  of  pairs  of  shoes^ 
Avhich  are  being  shipped  through  Danzig."  Accord- 
ing to  another  cablegram.  Sir  Reginald  Tower  re- 
ported to  the  Danzig  State  Council  that  "the  last 
few  weeks  had  shown  that  peace  and  order  had  not 
yet  been  restored  in  Danzig  and  that  the  Constitu- 
tional Assembly's  recent  resolution  concerning  neu- 
trality was  unwarranted,  as  Danzig  is  not  yet  a  free 
State."  He  was  reported  to  have  charged  the  As- 
sembly "with  hampering  the  transport  of  munitions 
for  Poland  and  the  return  of  Poles  to  their  country.'^ 

Through  the  medium  of  a  special  Berlin  cable  to 
the  NeAv  York  "Tribune"  it  was  asserted  that  "the 
Russian  Bolsheviki  will  call  up  5,000,000  trained 
reservists  to  aid  their  retreating  armies,  unless  Po- 
lish delegates  at  Minsk  accept  the  Bolsheviki  peace 
terms."  Statements  to  this  effect  were  said  to  have 
appeared  in  the  Soviet  newspapers  that  were  circu- 
lated in  the  German  capital.  While  it  is  assumed 
that  the  Bolshevists  have  gained  strength  in  vari- 
ous ways  in  recent  months,  no  well-informed  student 
of  the  European  situation  took  this  particular  re- 
port or  the  figures  mentioned  with  any  great  degree 
of  seriousness. 


Dispatches  from  Warsaw  made  it  known  defi- 
nitely that  the  Russo-Polish  peace  negotiations 
would  be  shifted  from  Minsk.  It  appears  that  the 
Poles  demanded  that  the  gathering  be  held  in  Riga. 
George  Tchitcherin,  the  Soviet  Foreign  Minister, 
was  said  to  favor  some  town  in  Esthonia.  The  Po- 
lish delegates  at  Minsk  complained  bitterly  of  the 
treatment  that  they  received  and  even  asserted  that 
they  Avere  "virtual  prisoners  and  were  looked  upon 
as  spies."  Among  other  things  they  alleged  that 
they  did  not  get  enough  to  eat.  Their  chief  com- 
plaint Avas  regarding  the  lack  of  communication 
with  the  outside  world.  After  a  conference  held  at 
Brest-Litovsk  it  Avas  decided  to  accede  to  the  de- 
mands of  the  Polish  representatiACS  and  to  take  up 
the  negotiations  afresh  at  Riga.  Warsaw  sent  word 
yesterday  morning  that  "the  members  of  the  Polish 
peace  delegation  remaining  in  Minsk  have  been  re- 
called to  WarsaAv."  They  were  expected  to  leave 
Minsk  yesterday  and  to  arrive  in  Warsaw  to-day 
and  to  proceed  promptly  to  Riga. 

According  to  a  cablegram  from  AVarsaAv,  under 
date  of  Sept.  1,  M.  Tchitcherin,  the  Russian  Soviet 
Foreign  Minister,  had  threatened  a  new  offensiA'e  if 
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the  Poles  "do  not  conform  their  acts  to  their  prom- 
ises." He  was  said  to  have  referred  to  a  declaration 
of  the  Polish  Government  that  it  was  in  favor  of 
peace.  M.  Tchitcherin  was  reported  to  have  assert- 
ed also  that  "the  fighting  power  of  the  Soviet  armies 
has  not  diminished  in  the  least."  Word  was  received 
from  Warsaw  a  few  days  ago  that  Marshal  Pilsud- 
ski,  Commander-in-Chief  of  the  Polish  armies,  had 
left  there  for  the  front  and  to  have  asserted  that  "it 
may  be  accepted  that  the  war  soon  will  enter  upon  a 
new  stage."  It  was  thought  that  Lemberg  would 
be  the  scene  of  the  new  military  operations.  In  an- 
other dispatch  from  the  Polish  capital  it  was  re- 
ported that  "Polish  forces  advancing  toward  Grodno 
had  nearly  reached  the  banks  of  the  Neimen  Kiver, 
which  flows  past  Grodno  toward  the  north."  It  was 
added  that  "the  greater  part  of  Eastern  Galicia  has 
been  recovered  by  Polish  and  Ukrainian  troops,  who 
are  masters  of  all  the  left  bank  of  the  Dneister 
Kiver."  Associated  Press  dispatches  from  Warsaw 
Thursday  evening  and  again  yesterday  morning 
stated  that  a  Polish  official  statement  had  been  is- 
sued there,  claiming  that  "the  Bolshevist  army  of 
General  Budenny,  noted  cavalry  leader,  was  annihi- 
lated during  the  operations  in  the  Lemberg  sector, 
which  began  Aug.  29  and  ended  Sept.  1."  Special  in- 
terest has  attached  to  the  diplomatic  correspond- 
ence between  the  State  Department  at  Washington 
and  the  Polish  Government,  regarding  the  latter's 
policy  toward  Kussia.  In  a  Washington  dispatch  to 
the  "Sun  and  New  York  Herald"  yesterday  morning 
it  was  said  that  "the  Polish  Government  adheres  to 
the  general  policy  of  the  United  States  toward  Kus- 
sia. It  disclaims  any  intention  of  making  war  upon 
the  Kussian  nation.  But  it  calls  the  attention  of  the 
United  States  and  of  the  Allied  Powers  generally  to 
the  fact  that  the  eastern  boundary  line  laid  down  by 
the  Peace  Conference  has  not  been  respected  by  the 
Bolsheviki,  and  intimates  accordingly  that  Poland 
should  not  be  called  upon  to  adhere  to  it  to  the  detri- 
ment of  its  national  interests."  In  a  Washington 
dispatch  to  yesterday's  "Evening  Sun"  it  was  said 
that  President  Wilson  is  expected  to  accept  the 
viewpoint  of  the  Polish  Government  in  respect  to 
the  necessity  of  extending  defensive  military  opera- 
tions even  beyond  the  ethnographic  lines  fixed  by 
the  Allies." 


In  the  earlier  cablegrams  this  week  it  was  claimed 
that  "General  Wrangel  has  repulsed  the  Bolsheviki, 
who  crossed  the  Dnieper  a  week  ago,  establishing 
bridgeheads  at  Kahhora  and  elsewhere."  The  later 
advices  were  less  encouraging  for  the  cause  of  this 
anti-Bolshevist  leader,  although  near  the  close  of 
the  week  he  was  reported  to  have  made  a  fresh  stand. 
Prior  to  that  encouraging  news  it  was  reported  from 
Constantinople  that  his  forces  were  "falling  back 
throughout  the  region  north  of  the  Crimea."  From 
Moscow  came  a  wireless  report  to  London  that  "Gen- 
eral Wrangel  has  suffered  a  crushing  defeat  on  two 
fronts  in  the  Black  Sea  theatre  of  war."  It  was 
claimed  that  an  official  statement  to  that  effect  had 
been  issued  in  Moscow.  Subsequent  advices  did  not 
substantiate  this  and  other  assertions  contained  in 
the  report.  Paris  received  advices  from  Warsaw 
stating  that  "General  Boris  Savinkoff,  the  noted 
anti-Bolshevik  leader,  has  announced  his  complete 
recognition  of  General  Wrangel's  Government  in 
Southern  Kussia  and  his  intention  to  give  General 
Wrangel  his  support."    From  Copenhagen  there  was 


received  an  Associated  Press  dispatch  in  which  it 
was  claimed  that  General  Wrangel  had  "invited 
prominent  Russian  financiers  abroad  to  an  economic- 
conference  at  Sebastopol,  at  the  end  of  September." 
It  was  claimed  that  the  General  would  "attempt  to 
enter  into  peace  negotiations  with  Soviet  Kussia, 
on  the  basis  of  retaining  the  territory  held  by  him, 
which  includes  the  richest  corn  fields  and  oil  weUs 
in  Russia."  According  to  advices  from  Warsaw  yes- 
terday morning  "negotiations  for  joint  operations  by 
Polish  and  South  Kussian  forces  are  going  on  be- 
tween the  Government  and  General  Baron  Wrangel." 


The  reports  regarding  the  health  of  Paul  Descha- 
nel.  President  of  the  French  Republic,  continue  to 
be  conflicting.  In  a  Paris  cablegram  yesterday 
morning  it  was  claimed  that  the  President's  wife 
had  prevailed  upon  him  to  resign  and  that  an  official 
announcement  would  be  made  soon.  Yesterday  the 
Elysee  Palace  issued  an  official  denial  of  the  re- 
ports that  he  "has  prepared  a  letter  of  resignation 
and  placed  it  in  the  hands  of  his  wife."  The  Paris 
advices  last  evening  stated  that  during  the  day  he 
received  the  Peruvian  and  Austrian  Ministers  at 
Rambouillet,  his  country  place.  It  was  added  that 
"confidence  is  felt  that  the  President  will  be  able  to 
resume  his  official  duties  in  November." 


In  recognition  of  his  success  as  chief  strategist  of 
the  Polish  armies  in  the  recent  engagement  before 
Warsaw,  General  Weygand  has  been  promoted  to 
Grand  Officer  of  the  Legion  of  Honor.  It  was  said 
that  his  promotion  is  one  of  the  most  rapid  in  the 
history  of  the  Legion,  "he  being  knighted  in  1913, 
made  an  Officer  in  1914  and  a  Commander  after  the 
Armistice." 


Andre  Tardieu,  former  French  High  Commis- 
sioner to  America,  and  now  Chairman  of  the  Com- 
mittee of  Devastated  Regions,  has  prepared  a  resume 
of  France's  financial  position  and  the  reconstruc- 
tion work  already  accomplished  in  France.  It  shows 
that  in  1913  the  interior  debt  of  France  was  35,000,- 
000,000  francs,  and  that  in  1920  it  had  risen  to  176,- 
000,000,000  francs.  With  no  foreign  debt  in  1913 
the  outside  obligations  of  France  this  year  amounted 
to  83,000,000  francs.  In  1913  the  taxes  were  only 
4,724,000,000  francs,  while  this  year  they  were  18,- 
700,000,000  francs.  The  amount  necessary  for  re- 
construction is  figured  at  152,000,000,000  francs. 
The  document  shows  that  approximately  9,163,500 
acres  of  arable  land  were  torn  up  by  shellfire  and 
troops.  Out  of  this  amount  3,800,000  acres  have  re- 
ceived first  plowing.  Of  the  animals  taken  away  by 
the  enemy,  74,000  of  the  523,000  head  of  cattle  have 
been  replaced;  4,400  head  of  the  367,000  horses  and 
mules,  and  43,000  head  of  the  465,000  of  sheep  and 
goats.  A  total  of  1,400  miles  of  main  line  of  railway 
have  been  entirely  repaired,  and  740  miles  of  the 
1,480  miles  of  branch  lines  destroyed  have  also  been 
placed  in  working  shape.  Nearly  half  of  the  1,000 
miles  of  canals  can  now  be  used  again.  Over  1,000 
miles  of  highways  have  been  completely  restored, 
while  10,000  miles  have  been  repaired  in  part.  Of 
the  11,500  factories  destroyed,  3,540  are  working 
again  and  3,812  are  in  process  of  rebuilding.  Some- 
thing like  40%  to  50%  of  the  iron  and  steel  indus- 
tries in  the  invaded  districts  have  been  re-estab- 
lished. The  Government  has  spent  10.000,000.000 
francs  to  put  the  coal  mines  in  Douai  in  order.    Be- 
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fore  the  war  the  annual  production  of  coal  in  France 
•was  said  to  have  been  42,000,000  tons.  At  present  it 
is  something  better  than  2,000,000  tons  a  month.  The 
annual  consumption  now  is  placed  at  the  rate  of 
75,000,000  tons.  According  to  Captain  Tardieu's  re- 
view of  the  situation  the  exports  of  France  nearly 
tripled  during  the  first  five  months  of  1920  in  com- 
parison with  the  corresponding  period  of  1919.  The 
excess  of  imports  over  exports  dropped  from  8,000,- 
000,000  francs  to  7,000,000,000. 


Negotiations  between  representatives  of  the 
French  Government  and  prominent  international 
bankers  here  regarding  a  plan  for  meeting  France's 
share  of  the  ,«r500,000,000  Anglo-French  loan,  ma- 
turing Oct.  15,  are  still  in  progress.  Yesterday  it 
was  reported  that  probably  the  plan  would  involve 
the  shipment  by  France  to  New  York  of  a  total  of 
$80,000,000  gold.  It  was  said  that  the  first  install- 
ment of  between  $5,000,000  and  |6,000,000  was  sched- 
uled to  leave  Havre  to-day.  In  banking  circles  it  is 
expected  that  a  new  loan  of  |100,000,000,  to  yield 
about  8%  on  the  subscription  price,  will  be  offered. 
It  is  now  believed  that  next  Tuesday  the  banking 
syndicate  headed  by  J.  P.  Morgan  &  Co.  will  make 
a  formal  announcement  of  the  whole  plan. 


The  British  coal  miners  several  days  ago  com- 
pleted their  casting  of  ballots  as  to  whether  they 
should  go  out  on  strike  this  month  if  their  demands 
were  not  granted.     The    counting    of    the    ballots 
showed  that  a  large  majority  was  in  favor  of  the 
strike.     The  actual  figures,  as  cabled  to  this  side 
from  London,  were  606,782  in  favor  and  238,865 
against.    Thursday  afternoon  word  came  from  Lon- 
don that  the  executive  committee  of  the  miners' 
union  had  sent  out  notices  to  all  the  coal  mining  dis- 
tricts, indicating  that  the  strike  would  be  caUed  not 
later  than  September  25.     In  a  cablegram  to  the 
"Sun  and  New  York  Herald,"  the  correspondent  said 
"it  was  intimated  in  official  circles  that  the  Govern- 
ment was  willing  to  negotiate  with  the  coal  miners, 
who  are  threatening  to  strike,  if  they  would  give  up 
their  Bolshevist  demand,  which  in  effect  seeks  to 
control  the  price  of  coal  to  domestic  consumers." 
The  correspondent  added  "that  it  was  reported  also 
that  the  Government  was  willing  to  discuss  with  the 
miners  the  question  of  an  advance  in  wages  to  meet 
the  increased  living  cost."    The  Triple  Alliance  met 
and  announced  that  it  regarded  the  demands  of  the 
coal  miners  as  just.    William  C.  Adamson,  Chair- 
man of  the  Parliamentary  Labor  Party,  was  quoted 
in  a  special  London  cablegram  to  the  New  York 
"Tribune"  yesterday  morning  as  saying  that  "there 
is  no  prospect  of  mediation  and  that  the  strike  is 
likely  to  be  long  and  serious."    The  correspondent 
also  said  that  "the  question  of  a  general  national 
strike  wiU  come  before  the  Trades  Union  Congress 
at  its  annual  session  at  Portsmouth  next  week." 


Premier  Lloyd  George,  according  to  a  cablegram 
from  Lucerne,  Switzerland,  yesterday  morning,  is 
planning  to  end  his  "vacation"  and  to  return  to 
London  early  next  week.  His  son,  Major  Kichard 
Lloyd  George,  was  quoted  as  saying  that  the  Pre- 
mier "would  not  attend  the  meeting  to  be  held  Sept. 
12  at  Aix-les-Bains,  when  Premier  Millerand  of 
France  and  Premier  Giolitti  of  Italy  will  hold  a 
conference." 


British  Treasury  returns  for  the  week  ended  Aug. 
28  indicated  a  small  reduction  in  the  Exchequer 
balance,  namely,  £42,000,  bringing  that  item  to 
£3,884,000,  as  against  £3,926,000  last  week.  The 
week's  expenses  were  £19,165,000,  as  compared  with 
£15,818,000  the  week  previous,  with  the  total  out- 
flow including  repayments  of  Treasury  bills,  advances 
and  other  items,  were  £111,610,000,  (against  £118,- 
379,000  for  the  week  ended  Aug.  21).  Receipts  from 
all  sources  amounted  to  £111,568,000,  which  compares 
with  £119,187,000  a  week  earlier.  Of  this  total, 
revenues  brought  in  £20,430,000,  against  £27,600,- 
000,  savings  certificates  £750,000  against  £650,000, 
and  advances  £16,500,000,  against  £11,250,000. 
Sundries  yielded  £100,000,  against  £60,000  last 
week.  New  issues  of  Treasury  bills  equaled  £73, 578,- 
000.  Last  week  they  were  £79,472,000.  As  this  was 
largely  in  excess  of  the  sum  repaid,  there  was  a 
further  expansion  in  Treasury  bills  outstanding,  to 
£1,066,736,000,  in  comparison  with  £1,060,756,000 
a  week  previously.  Treasury  bonds  sold  to  the  extent 
of  £210,000,  a  slight  advance  on  last  week's  sales  of 
only  £155,000.  Temporary  advances  were  again 
reduced,  being  now  £182,491,000,  as  against  £187,- 
541,000  a  week  ago.  The  total  floating  debt  has  been 
expanded,  to  £1,249,227,000,  which  compares  with 
£1,248,297,000  in  the  preceding  week.  A  year  ago 
it  was  £1,205,302,000. 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin, 
Vienna,  Spain  and  Switzerland;  5^%  in  Belgium; 
6%  in  Paris  and  Petrograd;  7%  in  London,  Sweden 
and  Norway,  and  43/^%  in  Holland.  In  London 
the  private  bank  rate  is  now  quoted  at  6^%  for  sixty 
days  against  6%%,  and  6%%  for  ninety 
days,  against  6  13-16%  last  week.  Call  money 
in  London  remains  as  heretofore  at  5}4,%.  So 
far  as  can  be  learned,  no  reports  have  been  re- 
ceived by  cable  of  open  market  discounts  at  other 
centres. 


A  small  increase  in  gold  was  shown  by  this  week's 
statement  of  the  Bank  of  England,  amounting  to 
£52,973,  which  brings  the  total  gold  holdings  up  to 
£123,081,838,  as  against  £88,252,131  a  year  ago  and 
£69,932,857  in  1918.     The  total  reserve,  however, 
was  heavily  reduced  (£1,586,000)  in  consequence  of 
a  further  expansion  in  note  circulation  of  £1,639,000.. 
Moreover,    the   proportion   of   reserve   to   liabilities 
declined  to  11.56%,  which  compares  with  14.30% 
a  week  ago  and  2Qy^%  last  year.     This  latter  is  the 
result  of  a  substantial  increase  in  deposits,  public 
deposits    having    risen    £1,069,000,    other    deposits 
£12,748,000  and  Government  securities £15,853,000, 
and  apparently  reflects  operations  incidental  to  the 
month-end  payments.     Loans  (other  securities)  were 
reduced  £416,000.     Reserves  now  total  £15,000,000 
against  £25,904,326  in  1919  and  £29,785,432  the  year 
before.     Circulation   amounts   to    £126,533,825.     A 
year  ago  it  stood  at  £80,797,805  and  in  1918  £58,- 
597,425.     Loans  aggregate  £75,466,000,  in  compari- 
son with  £81,536,756  in  1919  and  £98,886,445  the 
preceding  year.     The  Bank's  official  discount  rate 
continues  to  be  quoted  at  7%.     Clearings  through 
the  London  banks  for  the  week  total  £738,496,000. 
Last    week    they    amounted    to    £676,644,000    and 
£537,590,000   a   year   ago.     We   append   a   tabular 
statement  of  comparisons  of  the  different  items  of 
the  Bank  of  England  return: 
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BANK  OP  ENGLAND'S  COMPARATIVE   STATEMENT. 

1920.  1919.  1918.  1917.      1916. 

Sept.  2.  Sept.  3.  Sept.  4.  Sept.  5.    Sept.  6. 

£  £  £  £         £ 

Circulation 1.-126,533,825  80,797,805  58,597,425  40,670,370  36,264,120 

Public  deposits 16,432,000  24,515,939  37,012,191  44,461,822  52,218,939 

Other  deposits 113,340,000  102,313,592  131,725,161  124,997,022  105,094,078 

Govt,  securities 57,408,361  37,491,056  58,166,314  57,794,320  42,187,947 

Other  securities 75,466,000  81,536,756  98,886.445  97,739,184  95,739,358 

Reserve  notes*  coin   15,000,000  25,904,326  29,785,432  32,068,191  37,527,683 

Coin  and  bullion...  123,081,830  88,252,131  69,932,857  54,288,561  55.341,803 
Proportion  of  reserve 

to   liabilities 11.56<^o  20.375%  17.65%  18.92%           23.85% 

Bank  rate 7%  5%  5%  5%                  6% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  in  its  gold  item  this  week  of 
432,000  francs.  The  Bank's  gold  holdings  now  aggre- 
gate 5,590,671,591  francs,  comparing  with  5,572,- 
539,536  francs  last  year  and  5,436,150,453  the  year 
previous;  of  these  amounts  1,978,278,416  francs  were 
held  abroad  in  both  1920  and  1919  and  2,037,108,484 
francs  in  1918.  During  the  week,  bills  discounted 
gained  257,791,000  francs,  while  Treasury  deposits 
were  augmented  to  the  extent  of  663,000  francs. 
Silver,  on  the  other  hand,  decreased  177,000  francs, 
advances  fell  off  24,307,000  francs  and  general  de- 
posits were  reduced  111,650,000  francs.  An  ex- 
pansion of  428,653,000  francs  occurred  in  note  circu- 
lation, bringing  the  total  outstanding  up  to  38,333,- 
260,370  francs.  This  compares  with  35,456,177,185 
francs  in  1919  and  29,727,388,740  francs  in  1918. 
On  July  30  1914,  just  prior  to  the  outbreak  of  war, 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  1919  and  1918  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Sept.  2  1920.      Sept.  4  1919.      Sept.  5  1918. 

Gold  Holdings —         Francs  Francs.  Francs.  Francs. 

In  France. Inc.  432,000     3.612,393.175     3,594,261,120     3,399,041,968 

^■^■"oad No  change  1,978,278,416     1,978,278,416     2,037,108,484 

Total Inc.           432,000  5,590,671,591  5,572,539,536  5,436,150,453 

Sliver Dec.          177,000  254,527,495  295,765,879  320,174,692 

Blllsdlscounted...Inc.   257,791,000  2.167.7U.298  1.070.469.727  892.479!o64 

Advances Dec.    24.307.000  1.941.299.000  1.263,078.761  836!l29i572 

Note  circulation. .Inc.  428.653.000  38,333,260,370  35,456,177,185  29,727,388.740 

Treasury  deposits.Inc.           663.000  64.892.000  19.634.600  328.502,536 

General  deposits.. Dec.  111,650,000  3.091,163,894  2,857,405,575  3,277, 165!659 


The  Imperial  Bank  of  Germany  in  its  statement  as 
of  Aug.  23,  shows  the  following  changes:  An  increase 
in  total  coin  and  bullion  of  779,000  marks,  a  gain  in 
Treasury  certificates  of  110,370,000  marks,  and  an 
expansion  in  notes  of  other  banks  of  440,000  marks. 
Note  circulation  was  again  augmented,  this  time 
191,368,000  marks.  There  was  a  decline  in  bills 
discounted  of  3,169,377,000  marks,  and  in  deposits 
of  3,522,734,000  marks.  Liabilities  were  expanded 
99,408,000,  but  investments  declined  19,994,000 
marks  and  securities  fell  154,641,000  marks.  The 
Bank's  gold  holdings  are  given  as  1,091,591,000 
marks.  A  year  ago  the  total  held  was  1,104,580,000 
marks  and  in  1918  2,348,020,000  marks.  Note 
circulation  has  reached  the  phenomenal  total  of 
56,653,075,000  marks,  which  compares  with  28,- 
253,600,000  marks  in  1919  and  13,111,320,000  marks 
a  year  earlier. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members  reflected  to  some  extent  preparations 
for  the  Sept.  1  interest  and  dividend  disbursements, 
and  although  both  aggregate  and  surplus  reserves 
showed  gains,  this  was  due  mainly  to  borrowings  at 
the  Reserve  Bank.  The  loan  item  was  expanded 
141,239,000,  while  net  demand  deposits  gained 
$4,771,000,  to  $3,989,026,000.  This  is  exclusive  of 
Government  deposits  of  $49,166,000,  a  reduction  in 


the  latter  of  $10,785,000.  Other  changes  included 
an  expansion  of  cash  in  own  vaults  of  members  of 
the  Federal  Reserve  Bank  of  $2,816,000,  to  $86,- 
709,000  (not  counted  as  reserve),  and  an  increase  of 
113,932,000  in  the  reserves  of  member  banks  with 
the  Federal  Reserve  Bank,  to  $526,409,000.  Re- 
serves of  State  banks  and  trust  companies  in  own 
vaults  fell  $74,000,  to  $8,025,000,  and  reserves  in 
other  depositories  of  State  banks  and  trust  com- 
panies declined  $139,000,  to  $8,774,000.  The  gain 
in  aggregate  reserves  totaled  $13,719,000,  to  $543,- 
208,000,  while  surplus  expanded  $12,804,520,  bring- 
ing the  total  of  excess  reserves  on  hand  up  to  S14,- 
233,050,  as  against  only  $1,428,530  a  week  ago. 
Figures  here  given  for  surplus  are  based  on  reserves 
of  13%  above  legal  requirements  for  member  banks 
of  the  Federal  Reserve  system,  but  not  including 
cash  in  vault  to  the  amount  of  $86,709,000  held  by 
these  banks  on  Saturday  last.  In  the  Federal  Re- 
serve Bank  there  was  also  evidence  of  strain  and  the 
Bank's  total  bill  holdings  were  expanded  by  almost 
$23,000,000;  rediscounts  of  Government  war  bonds 
increased  $11,600,000  and  other  rediscounts  were 
augmented  $23,500,000,  this  latter  being  offset,  how- 
ever, by  a  reduction  in  open  market  purchases  of 
commercial  paper  of  $12,400,000.  The  Reserre 
Bank's  gold  reserve  was  reduced  $12,100,000.  As  jt 
result  of  these  operations  the  cash  ratio  of  reserve 
fell  a  full  1%  to  38.5%,  in  comparison  with  the  figures 
of  a  week  ago.  The  bank  statements  in  more  com- 
plete detail  are  given  on  a  later  page  of  this  issue. 


During  the  early  part  of  the  week  speculative  Wall 
Street  had  occasion  to  be  more  or  less  apprehensive 
over  the  call  money  market.  The  trend  of  quotations 
was  upward  and  borrowers  reported  difficulty  ia 
securing  necessary  accommodations.  The  trans- 
actions in  stocks  on  the  Exchange  were  not  sufficient- 
ly large  to  make  a  heavy  drain  upon  the  supply  of 
loanable  funds.  Just  about  at  the  time  when  the 
highest  rates  were  estabUshed  announcement  was 
made  of  the  withdraw^al  by  the  Government  of  be- 
tween $13,000,000  and  $14,000,000  of  deposits  from 
local  institutions.  It  became  known  also  that  the 
New  York  Federal  Reserve  Bank  had  called  on 
member  banks  for  repayment  of  $20,000,000,  part 
of  the  proceeds  of  the  recent  offering  of  treasury 
certificates  of  indebtedness.  This  transaction  was 
made  on  Thursday.  Otherwise  special  shif tings  of 
accounts  between  local  banks  w^ere  not  reported,  but 
it  is  assumed  that  to-day's  statement  of  the  Federal 
Reserve  Board  will  reflect  rather  general  trans- 
actions of  that  character  between  the  twelve  Federal 
Reserve  district  banks.  During  the  latter  half  of  the 
week,  call  money  was  decidedly  easier.  Yesterday 
renewals  were  made  at  7%,  the  lowest  for  some  days, 
and  the  prevailing  quotation  in  the  afternoon  was 
6%.  Stock  Exchange  houses  said  that  there  appeared 
to  be  plenty  of  money  at  the  latter  figure.  There  is 
more  or  less  difference  of  opinion  as  to  the  extent 
that  the  local  money  market  will  be  affected  by  the. 
proposed  shipment  by  the  French  Government  of 
$80,(X)0,000  gold  in  connection  with  the  refinancing 
of  its  share  of  the  Anglo-French  bonds  maturing  the 
middle  of  next  month.  There  is  practically  no  change 
in  time  money.  New  securities  are  being  offered  only 
on  a  moderate  scale. 


Dealing  with  money  rates  in  detail,  call  loans  this 
week  ranged  between  6  and   10%,  which  compares 
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with  7@10%  last  week.  On  Monday  the  high  was 
10%,  with  8%  the  low  and  also  for  renewals.  Tues- 
day call  rates  did  not  get  above  9%,  but  8%  was 
still  the  ruhng  rate  and  the  low  for  the  day.  Wednes- 
day's range  was  7@8%,  with  renewals  again  nego- 
tiated at  8%.  There  was  a  further  slight  easing  on 
Thursday,  when  the  rate  dropped  to  6%.  This, 
however,  was  only  temporary,  and  the  renewal  basis 
remained  at  8%,  which  was  also  the  maximum  figure. 
On  Friday  the  highest  was  7%,  the  minimum  6% 
and  7%  the  ruling  rate.  The  early  firmness  was 
attributed  in  some  measure  to  calling  of  loans  in 
anticipation  of  Sept.  1  disbursements.  Later  on 
funds  on  call  were  in  improved  supply,  but  the 
demand  was  Hght.  The  figure^  here  given  apply  to 
both  mixed  collateral  and  all  industrials  without 
differentiation.  For  fixed  maturities  the  situation 
remains  without  essential  change.  Time  funds  were 
particularly  scarce  during  the  earlier  days  of  the 
week.  Toward  the  close  rumors  were  heard  of  the 
release  of  fixed  date  money  in  increased  volume,  but 
these  could  not  be  confirmed.  A  brisk  inquiry  is 
reported,  but  very  little  new  business  is  passing,  most 
of  the  trading  being  confined  to  renewals.  Nomin- 
ally, the  rate  is  still  8^%  on  regular  mixed  collateral 
and  9@93/^%  for  all-industrial  money  for  all  periods 
from  sixty  days  to  six  months. 

Commercial  paper  has  ruled  quiet  and  featureless 
with  only  a  moderate  amount  of  business  reported. 
Sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  continued  to 
be  quoted  at  8%,  with  83^%  still  required  for  names 
not  so  well  known. 

Banks'  and  bankers'  acceptances  were  moderately 
active,  though  transactions  in  the  aggregate  were 
not  large.  The  undertone  was  firm  and  quotations 
have  been  marked  up  fractionally  for  both  eligible 
and  inehgible  bills  on  the  bid  side.  Demand  loans, 
however,  for  bankers'  acceptances  remain  as  hereto- 
fore at  5^2%.     Detailed  rates  follow: 


Ellxlble  bills  of  member  banks 6%@aH 

Eligible  bUla  of  non-member  banks 6H@6H 

Ineligible  bUla 7%@6H 


Spot    Delitery- 

Ninety  Sixty 

Day).  Days 


Thirty 
Dayt. 
6H@eH     6H@6 


Detivery 
wUhin 
30  Days 
7  bW 
7  bid 
7H  bW 


There  have  been  no  changes  this  week  in  Federal 
Reserve  bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  SEPTEMBER  2  1920. 


Federal  Reserve 
Bank  0/ — 


Boston 

New  York 

Philadelphia  .. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discoantea    bills 

maturint 

within  90  days  (iricl.  mem- 

ber banks'  15-day  collateral 

Bankers' 

notes)  secured  by — 

acceth 
tances 

7'rade 

Treasury 

Liberty 

Other- 

disc'ted 

lances 

certifi- 

bonds 

wise 

for 

maturing 

cates  of 

and 

secured 

member 

within 

indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

5H 

6 

7 

7 

5« 

6 

7 

e 

7 

t6 

6yi 

6 

5H 

6 

5>i 

5« 

6 

5H 

6M 

t6 

6 

6 

6 

6 

t« 

5H 

6 

5H 

6 

t6 

6 

7 

6 

7 

*5H 

5H 

6 

5H 

6 

5H 

6 

7 

6 

ayi 

t8 

5H 

6 

5« 

6 

t6 

6>i 

6 

5H 

6 

t6 

6 

6 

6 

6 

Agricul- 
tural and 
live-stock 

vaver 

maturing 

91  (0  180 

days 


*5^%  on  paper  secured  by  6}i%  certificates,  and  6%  on  paper  secured  by  4^% 
and  6%  certificates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  aa 
collateral  with  minimum  of  5%  In  the  case  of  Philadelphia,  Atlanta,  Kansas  City 
and  Dallas  and  5H%  In  the  case  of  Richmond,  Chicago  and  Ban  Francisco. 

Note. — Rates  shown  for  Atlanta,  St.  Loula,  Kansas  City  and  Dallas  are  norma 
rates,  applying  to  discounts  not  In  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
ubject  to  a  ^  %  progressive  Increase  for  each  25%  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line. 


Sterling  exchange  has  experienced  a  quiet  and  com- 
paratively uneventful  week,  with  rate  variations,  in 


the  main,  lacking  significance.  A  fair  amount  of  busi- 
ness was  transacted,  but  trading  at  no  time  showed 
anything  like  real  activity  and  towards  the  close  the 
market  took  on  an  appearance  of  pre-holiday  dulness, 
most   operators   being   unwilling  to   risk   important 
commitments  over  the  Labor  Day  holidays.     En- 
tirely apart  from  this,  however,  there  would  seem 
to  be  very  little  inducement  to  operate  in  foreign  ex- 
change on  a  broad  scale  at  the  present  moment  with 
the  fate  of  the  French  loan  still  hanging  in  the  bal- 
ance and  the  status  of  affairs  between  Poland  and 
Soviet  Russia,   notwithstanding  the  success  of  the 
former  in  pushing  back  invading  armies,  so  far  from 
a  satisfactory  settlement.     It  is  true  that  the  market 
has  for  the  time  being  apparently  ceased  to  respond 
to  military  developments  on  the  Russo-Polish  front, 
but  it  must  not  be  overlooked  that  the  persistent  lack 
of  support  on  the  part  of  bankers  which  has  been  so 
noticeable  a  feature  of  trading  during  recent  weeks 
is  directly  traceable  to  fears  over  the  outcome  of  the 
present  European  political  crisis.     A  good  deal  of 
irregularity  was  noted,  especially  in  the  initial  deal- 
ings, when  price  levels  declined  about  2  cents  in  the 
pound.     Later  on  cabled  quotations  from  London 
came  higher,  and  the  local  market  responded  by  a 
recovery  of  about  23^   cents.     The  weakness  was 
ascribed  more  to  the  inability  of  finding  buyers  than 
to  any  particular  pressure  on  the  market.     Offerings 
while  still  liberal,  were  in  smaller  supply  than  a  week 
ago,  while  speculative  selling  was  less  in  evidence. 
The  extremes  for  the  week  for  demand  were  3  543^ 
and  3  573^.     Bankers,  however,  do  not  look  for  any 
material  lessening  in  commercial  offerings  for  some 
little  time.     New  crop  grain  and  cotton  bills  are  due 
to  arrive  shortly  when  further  sharp  recessions  are 
looked  for,  unless  support  is  forthcoming.     The'belief 
is  still  entertained  among  financiers  here  that  Enghsh 
bankers  may  be  relied  upon  to  come  to  the  aid  of 
sterling,  either  in  the  form  of  gold  shipments  or  by 
purchases  of  dollar  exchange,  to  prevent  any  further 
radical  revision  downward  of  existing  sterling  ex- 
change levels,  but  this  is  purely  a  matter  of  conjec- 
ture.    The  recent  operations  of  the  British  Royal 
Wheat  Commission  in  the  form  of  large  buying  of 
dollar  credits  in  this  market  are  said  to  have  done 
much  in  steadying  exchange,  since  by  paying  for 
wheat  shipments  with  these  credits  the  necessity  for 
drawing  bills  of  exchange  was  obviated  and  the  mar- 
ket thereby  relieved  of  the  insistent  pressure  of  too 
heavy  offerings. 

Needless  to  say,  attention  has  centred  during  the 
week  almost  exclusively  on  developments  in  the  French 
loan  situation.  Definite  information  is  as  yet  un- 
available, but  the  general  understanding  is  that  a 
new  loan  of  S100,000,000  is  actually  to  be  placed, 
that  it  will  bear  interest  at  the  rate  of  8%,  will 
mature  in  twenty  years,  and  be  retired  at  the  rate 
of  $5,000,000  annually.  Reports  that  the  loan  was 
already  arranged  were  denied  by  M.  Jean  V.  Par- 
mentier,  French  Financial  Envoy,  who  stated  that 
while  negotiations  had  progressed  favorably,  no 
definite  agreement  had  been  reached  as  yet.  Bank- 
ers are  understood  to  have  informed  the  French 
representatives  of  their  terms,  and  it  is  stated  that 
the  entire  transaction  only  awaits  cable  acceptance 
by  France.  Late  yesterday  it  was  reported  that  the 
official  terms  would  be  made  known  Tuesday  morn- 
ing. In  the  meantime,  although  the  consignment 
of  between  $5,000,000  and  $6,000,000  gold  reported 
on  Friday  last  to  be  coming  from  Paris,  has  since 
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turned  out  to  be  British  gold  coming  in  the  usual 
way  from  London,  it  now  develops  that  the  French 
Government  has  openly  stated  its  intention  of 
shipping  gold  to  the  United  States  for  the  pur- 
pose of  paying  off  France's  share  of  the  Anglo- 
French  maturing  loan.  Latest  information  is  that 
the  movement  will  reach  as  high  as  $80,000,000  and 
is  expected  to  begin  about  Sept.  4.  Local  bankers 
allege  that  France  has  already  purchased  exchange 
to  the  amount  of  $60,000,000,  and  in  all  probability 
will  add  another  $40,000,000  between  now  and 
Oct.  15.  It  is  confidently  expected  that  the  placing 
of  this  loan  will  have  an  extremely  beneficial  effect 
not  only  on  sterling  but  also  on  francs  and  aid  in 
stabilizing  the  exchange  situation  generally. 

Referring  to  the  more  detailed  quotations,  sterling 
exchange  on    Saturday  last  was    a  trifle  easier  and 
demand  bills  declined  fractionally  to  3  563^@3  563^, 
cable  transfers  to  3  57@3  573^  and  sixty  days  to 
3  53@3  533^.     Monday's    market    was    quiet    and 
trading  listless,   but  the  trend  was  downward  and 
there  was  a  decHne  to  3  54i^@3  55^  for  demand, 
3  55M@3  56^    for    cable    transfers    and    3  51  M@ 
3  523/8  for  sixty  days.     The  undertone  was  slightly 
firmer  on  Tuesday;  offerings  were  somewhat  less  in 
volume  and   demand   recovered   to  3  54^@,S  563^, 
cable  transfers  to  3  553/^@3  57  and  sixty  days  to 
3  5l3/^@3  53;   trading   was   quiet.     On    Wednesday 
increased  firmness  was  noted,  mainly  on  higher  cable 
quotations  from  London  and  demand  bills  moved  up 
to  3  56@3  573^,  cable  transfers  to  3  56^i@3  58  and 
sixty   days   to   3  52^@3  53.     Price   levels    receded 
fractionally  on  Thursday;  the  range  for  the  day  was 
3  553^@3  56   for   demand,    3  56@3  56%   for   cable 
transfers  and  3  52@3  52%  for  sixty  days;  offerings 
were  in  liberal  supply,  but  bankers  attributed  the 
weakness  mainly  to  a  persistent  lack  of  buying  power. 
Friday's   market   was   largely   a   pre-holiday   affair, 
dealers  being  unwilling  to  make  important  commit- 
ments over  the  triple  holiday  incidental  to  the  com- 
ing Labor  Day  celebration  and  trading  was  of  ex- 
ceptionally   small    proportions;     nominally,     quota- 
tions for  demand  ranged  at  3  55@3  55^,  cable  trans- 
fers 3  55%@3  56%  and  sixty  days  3  51%@3  52%. 
Closing  quotations  were  3  52  for  sixty  days,  3  553^ 
for  demand  and  3  56  for  cable  transfers.     Commer- 
cial sight  bills  finished  at  3  55%,  sixty  days  3  493^, 
ninety   days   3  47,    documents   for   payment    (sixty 
days)  3  493^  and  seven-day  grain  bills  3  543^.     Cot- 
ton and  grain  for  payment  closed  at  3  55%.     While 
no  gold  has  been  actually  received  this  week,  about 
$1,800,000  is  expected  to  arrive  shortly  on  thelmpe- 
rator.     Apparently  authentic  reports  state  that  the 
£5,000,000  gold  reported  last  week  as  on  its  way  from 
France  is  in  reality  coming  from  London .     No  exports 
were  noted  during  the  week.     Reports  have  been  re- 
ceived in  the  financial  district  that  an  inflow  of  gold 
from  Canada  to  New  York  is  about  to  begin.     The 
scope  of  the  movement  is  not  known.     The  belief 
is  that  the  gold  is  to  be  shipped  to  assist  in  paying  off 
part    of    the    French    share    of    the    Anglo-French 
loan. 


Continental  exchange  appears  to  be  marking  time 
and  here,  too,  fluctuations  have  been  devoid  of  special 
importance.  Considerable  irregularity  prevailed  at 
times,  but  the  market  was  too  dull  to  permit  any 
extended  movement  one  wa.y  or  the  other.  French 
francs,  as  might  be  expected,  came  in  for  a  good  deal 
of  attention,  although  to  the  disappointment  of  those 


who  had  been  looking  for  substantial  improvement, 
this  currency  remained  heavy  during  the  greater 
part  of  the  week,  at  one  time  declining  to  14.54  for 
checks.  Later  on  there  was  a  rally  to  14.27,  with  the 
close  slightly  under  this  figure.  Among  the  explana- 
tions put  forth  for  the  decline  in  French  exchange 
at  a  time  when  the  reverse  might  be  expected — viz., 
loan  negotiations  and  prospective  shipments  of  gold 
from  Paris — probably  the  most  generally  accredited 
is  that  it  was  due  to  the  appearance  in  large  volume 
of  renewed  offerings  of  French  grain  bills.  In  London, 
francs  were  also  reported  as  weak  owing  to  buying  of 
sterling  for  French  account,  while  an  additional 
factor  is  undoubtedly  speculative  operations.  In 
view  of  the  uncertainty  prevailing  over  the  operg^- 
tions  connected  with  the  payment  of  the  Anglo- 
French  loan,  francs  have  lately  been  subjected  to 
excessive  speculation.  In  the  opinion  of  bankers 
the  placing  of  another  large  loan  in  this  country 
will  have  no  direct  effect  on  the  exchange  market,  but 
will  serve  to  eliminate  the  supply  of  bills  which  would 
otherwise  be  placed  on  the  market  against  our  exports 
by  establishing  credits  and  thus  indirectly  serve  to 
stabilize  exchange  conditions.  Exchange  on  Rome  was 
under  some  pressure  in  the  earlj^  dealings  but  later 
in  the  week  rallied  under  lighter  offerings.  Quotations 
throughout  were  appreciably  above  last  week's  low 
record  figure.  Berlin  marks  again  turned  weak  and 
once  more  dropped  below  the  2-cent  level,  touching 
for  awhile  1.99  for  checks,  though  without  specific 
activity  or  reason  assigned  therefor.  Austrian  kronen 
and  Belgian  francs  moved  in  sympathy  witTi  the  other 
exchanges.  Exchange  on  the  Central  European 
Republics  moved  irregularly  with  the  trend  still 
fractionally  downward,  while  Greek  drachmas  con- 
tinue weak. 

A  cablegram  from  the  American  Consul  at  Athens, 
Greece,  states  that  a  Governmental  decree  removing 
all  restrictions  from  transactions  in  foreign  exchange 
has  been  announced.  New  York  exchange  is  ex- 
pected to  rise  somewhat  in  consequence,  although 
according  to  the  more  recent  reports,  Greek  exchange 
is  still  greatly  depreciated.  In  June  the  value  of  the 
dollar  had  fallen  to  8.95  and  the  pound  sterling  was 
quoted  at  34.25.  As  a  result  imports  from  both  the 
United  States  and  United  Kingdom  have  diminished 
appreciably.  British,  and  American  firms  who  had 
been  forwarding  goods  on  consignment  are  said  to 
have  been  hard  hit  by  the  rise  in  sterling  and  dollar 
exchanges.  Under  date  of  Aug.  30  a  dispatch  re- 
ceived from  Paris  states  that  an  issue  of  nearly 
$100,000,000  in  new  nickel  and  aluminum  coins  is  to 
be  made  by  the  French  Treasury  early  next  month 
for  the  purpose  of  relieving  the  currency  shortage 
at  that  centre.  With  the  opening  of  Parliament  the 
French  Government  is  to  introduce  a  bill  witlulraw- 
ing  the  privileges  of  foreign  importers  who  only  pay 
import  taxes  wliile  French  importers  are  obliged  to 
pay  a  tax  on  their  total  business  turnover.  Accord- 
ing to  advices  received  from  Montevideo,  the  Uru- 
guayuan  Government  has  presented  a  bill  to  Parlia- 
ment extending  for  one  year  the  time  fixed  for  the  pay- 
ment of  the  credit  allowed  France  for  the  j^urchase 
of  that  country's  products.  Payment  was  to  have 
fallen  due  in  December. 

The  official  London  check  rate  on  Paris  finished 
at  51.40,  against  51.29  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  closed  at  14.41, 
against  14.32:  cable  transfers  at  14.39,  against  14.30; 
commercial  sight  bills  at  14.45,  against  14.36,  and 
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commercial  sixty  days  at  14.52,  against  14.43  last 
week.  Final  quotations  on  Belgian  francs  were 
13.54  for  checks  and  13.52  for  cable  transfers.  This 
compares  with  13.37  and  13.35  the  previous  week. 
Reichsmarks  finished  at  2.00  for  checks  and  2.02 
for  cable  transfers.  A  week  ago  the  close  was  2.02 
and  2.04,  respectively.  Austrian  kronen  closed  the 
week  at  00.45  for  checks  and  00.46  for  cable  remit- 
tances, against  00.44  and  00.45  last  week.  Italian 
lire  finished  at  21.70  for  bankers'  sight  bills  and  21.68 
for  cable  transfers,  in  comparison  with  21.42  and 
21.40  a  week  earher.  Exchange  on  Czecho-Slavokia 
closed  at  1.67,  against  1.69;  on  Bucharest  at  2.32, 
against  1.83;  on  Poland  at  47  (nominal)  unchanged, 
and  Finland  at  3.20,  against  3.00  on  Friday  of  last 
week.  Greek  exchange  again  broke  to  new  low 
levels,  and  closed  at  10.70  for  checks  and  10.80  for 
cable  transfers,  against  10.85  and  10.95  a  week 
previously. 


There  is  nothing  new  to  report  in  the  neutral 
exchanges.  Movements  were  relatively  unimportant 
and  trading  still  at  a  low  ebb.  While  weakness  con- 
tinued to  prevail,  there  was  some  slight  improve- 
ment in  Scandinavian  exchange  which  ruled  slightly 
above  the  low  levels  of  last  week.  Swiss  francs  and 
guilders,  however,  remain  heavy,  with  Spanish  pese- 
tas also  fractionally  lower. 

Bankers'  sight  on  Amsterdam  finished  at  31^, 
against  321/8;  cable  transfers  at  31j^,  against  323^; 
commercial  sight  bills  at  31  11-16,  against  32  1-16, 
and  comrriercial  sixty  days  at  31  5-16,  against  31  11-16 
a  week  ago.  Swiss  francs  closed  at  6.09  for  bankers' 
sight  bills  and  6.07  for  cable  remittances,  which  com- 
pares with  6.06  and  6.04  last  week.  Copenhagen 
checks  finished  at  14.50  and  cable  transfers  14.60, 
against  14.10  and  14.20;  Checks  on  Sweden  closed 
at  20.08  and  cable  transfers  20.18,  while  checks  on 
Norway  finished  at  14.53  and  cable  transfers  14.63, 
against  14.10  and  14.20  a  week  ago.  Closing  quota- 
tions for  Spanish  pesetas  were  14.96  for  checks  and 
14.98  for  cable  transfers.  A  week  ago  the  close  was 
15.04  and  15.06. 

As  to  South  American  quotations  further  declines 
have  been  shown  with  the  check  rate  on  Argentina  as 
low  at  one  time  as  36.873^,  though  the  close  was 
37.123^2;  cable  transfers  finished  at  37.25.  This  com- 
pares with  36.92  and  37.05,  respectively,  last  week. 
For  Brazil,  the  rate  after  a  decline  to  16.40  for  checks 
rallied  and  closed  at  17.40  and  cable  transfers  17.50, 
against  18.40  and  18.50  a  week  ago.  This  sensa- 
tional weakness,  as  already  explained,  is  due  pri- 
marily to  the  amost  complete  cessation  of  shipments 
of  hides,  skins  and  wools,  also  the  recent  action  of  the 
Argentine  Government  in  prohibiting  the  export  of 
wheat.  The  latter  was  on  account  of  the  rapid  rise 
in  flour  and  fears  of  trouble  with  the  laboring  classes 
at  that  centre.  It  is  understood  that  the  Argentine 
Government  is  about  to  order  the  release  of  the 
balance  of  $23,000,000  gold  held  in  the  United  States 
to  the  credit  of  the  Argentine  Embassy.  This  gold 
represents  the  remainder  of  the  gold  held  when  the 
Government  suspended  operation  of  the  release  of 
Argentine  gold  deposits.  The  expectation  is  that  the 
decree  will  have  an  immediate  and  favorable  effect 
on  the  heavy  discount  under  which  the  Argentine 
peso  has  been  laboring  in  the  United  States  for  quite 
some  time.  Chilian  exchange  was  firmer,  at  223^2; 
against  22  last  week.  For  Peru  the  rate  is  5.00, 
against  5.00  a  week  ago. 


Far  Eastern  rates,  so  far  as  Hong  Kong  and 
Shanghai  are  concerned,  reflect  the  break  in  the 
price  of  silver,  and  these  currencies  have  declined  to 
76@793^  for  Hong  Kong,  against  79@813^;  and 
Shanghai,  105@107,  against  110@112;  Yokomaha 
finished  at  513/^@52,  against  513^@51^;  Manila, 
463^@48,  against  463^@46%;  Singapore,  433^@44, 
against  46M@47;  Bombay,  343^^36,  against  343^ 
@35;  and  Calcutta,  343^@,36,  against  343/^@35. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,563,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  3.  Their 
receipts  from  the  interior  have  aggregated  $9,487,000, 
while  the  shipments  have  reached  $3,924,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports  and  imports,  which  together 
occasioned  a  loss  of  $75,384,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$69,821,000,  as  follows: 


Week  ending  Sept.  3. 


Banks'  interior  movement 

Sub-Treasury  and  Fed.  Reserve  op- 
er'ns  and  gold  exports  and  imports. 

Total 


Into 
Banks. 


89,487,000 
39.427,000 


548,914,000 


cW  of 
Banks. 


83,924,000 
114,811,000 


8118,735.000 


Net  Change  in 
Bank  Holdings. 


Gain    55,563,000 
Loss     75,384,000 


Loss  869,821.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of — 


Sept.  2  1920. 


Gold. 


123,081,830 
144,495,699 
54,579,550 
10,944,000 
98,095,000 
32,191,000 
53,028,000 
10,660,000 
21,598,000 
14,519,000 
12,658,000 
8,119,000 


Silver. 


10,160, 

386, 

2,369, 

24,066, 
2,990, 
1,351, 
1,056, 
3,669, 


000 
150 
000 
000 
000 
000 
000 
000 


143,000 


Total. 


123 
154 
54 
13 
122 
35 
54 
11 
25 
14 
12 


£ 
,081,830 
655,699 
965,700 
313,000 
161,000 
,181,000 
379,000 
.716,000 
267,000 
,519,000 
,801,000 
,119,000 


England 
France  a.. 
Germany 
Aus-Hun.- 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.. 
Swltz'land 

Sweden 

Denmark  . 
Norway 

Total  week  583,969,079    46,190,150  630,159,229  544,375,175   47,477,950591,853,125 
Prev.  week 583,974.054    46,078,150  630,052,204  545,103,697    48,459,050  593,562,747 


Sept.  4  1919. 


Gold. 


143 
55 
10 
96 
32 
53 
10 
18 
16 
10 


£ 
,252,131 
770,444 
,162,600 
,927,000 
232,000 
204,000 
,220,000 
,641,000 
696,000 
,690,000 
410,000 
170,000 


Silver. 


11,800 

975 

2,352 

25,786, 

2.976 

489, 

1,346 

1,596 


000 
950 
000 
000 
000 
000 
000 
000 


Total. 


157,000 


88 
155 
56 
13 
122 
35 
53 
11 
20 
16 
10 


£ 
252,131 
570,444 
,138,550 
279,000 
018.000 
180,000 
709,000 
987,000 
292,000 
690,000 
567,000 
170,000 


a  Gold  holdings  of  the  Bank  ol  France  this  year  are  exclusive  of  £79,131,137 
held  abroad.  


THE  CRISIS  IN  IRELAND. 

The  precise  facts,  principles  and  political  differ- 
ences underlying  the  j)resent  situation  in  Ireland 
passed  long  ago  beyond  the  clear  comprehension  of 
most  American  observers.  It  has  indeed  been  at  no 
time  an  easy  situation  to  read.  The  dispute  on  the 
simple  question  of  Home  Rule  for  Ireland  is  itseK 
so  old  that  one  may  read  of  it  nowadays  in  histories 
dealing  with  events  of  two  or  three  generations  ago. 
It  was  strongly  felt  in  this  country  at  that  time  and 
afterwards,  and  especially  when  Mr.  Gladstone  in- 
troduced his  Irish  Home  Rule  biU,  that  the  British 
electorate  and  the  party  majority  in  Parliament 
were  dealing  unwisely  and  on  the  basis  of  rather 
narrow  i)rejudice  with  a  problem  which  threatened 
grave  political  trouble  in  the  future. 

There  was,  it  is  true,  a  sense  of  irritation  even 
then  at  the  violence  of  the  Irish  people's  demands 
for  political  privileges  which  were  not  enjoyed  by 
Scotland  or  Wales,  and  at  the  fact  that  these  de- 
mauds  were  made  when  Ireland  already  had  what 
amounted  to  a  highly  preferential  representation  in 
the  Parliament  of  Great  Britain.  But  in  the  main 
our  own  people  reasoned  then,  and  we  think  cor- 
rectly, that  the  problem  ought  to  be  considered  as  it 
actually  was,  in  the  light  of  historical  grievances 
and  perhaps  of  racial  misunderstandings,  and  ought 
to  be  settled  on  the  line  of  least  resistance.     Very 
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plausible  arguments  were  invoked  against  such  ac- 
tion and  against  all  plans  of  Home  Rule  which  were 
then  proposed.    But  perhaps  the  answer  to  them  to- 
day lies  in  the  fact  that  the  Home  Rule  measure 
which  has  actually  been  proposed  by  the  British 
Government  embodies  concessions  which  could  not 
possibly  have  got  a  hearing  at  Westminster  in  1882, 
Two  considerations  have  been  injected  into  the 
controversy,  during  these  more  recent  years,  which 
have  complicated  it  much  further,  both  in  the  ef- 
forts of  British  statesmen  to  solve  the  problem  and 
in  the  effort  of  outside  nations  to  understand  it. 
One  is  the  absolute  deadlock  which  has  arisen  in 
Irish  political  opinion  itself,  as  between  Protestant 
Ulster  and  the  Catholic  constituencies.     Political 
feeling  in  that  matter  had,  it  wUl  be  remembered, 
reached  such  white  heat  at  the  very  time  when  the 
great  European  war  broke  out,  that  both  sides  in 
Ireland  were  arming  for  a  civil  conflict.    There  is 
good  reason  to  believe  that  the  court  cabal  at  Ber- 
lin relied  largely,  in  its  plans  for  taking  France  and 
Russia  at  a  military  disadvantage,  on  the  supposed 
paralysis  of  England  as  a  belligerent  through  an 
Irish  uprising. 

That  the  Irish  question  did  not  hinder  England's 
active  participation  in  the  war,  we  know.  What 
would  actually  have  been  done  to  pacify  Ireland,  if 
there  had  been  no  European  war,  we  can  only  con- 
jecture. But  with  the  ending  of  that  war  and  the 
arising  of  the  social  and  political  unsettlement 
which  followed  the  war  in  every  quarter  of  the 
world,  the  Irish  question  entered  on  stiU  another 
phase.  A  secret  association — operating  purely  by 
terrorism,  not  countenanced  even  by  the  majority  of 
those  Irishmen  who  have  insisted  on  Ireland's  inde- 
pendence in  conducting  her  home  affairs,  and  with 
its  active  leaders  and  agents  unknown  even  to  the 
Irish  people — has  professed  to  set  up  an  Irish  re- 
publican government  of  its  own.  It  has  endeavored 
to  levy  taxes,  has  rejected  all  the  authority  of  the 
constituted  Irish  Government,  has  solicited  recog- 
nition by  foreign  nations  and  has  resorted  to  unmis- 
takable civil  war. 

The  advocates  of  the  Sinn  Fein  are  in  the  habit 
of  comparing  their  uprising  to  the  American  Revo- 
lution of  1776,  but  it  is  very  far  from  a  parallel 
case.  Not  one  of  the  grievances  explicitly  set  forth 
in  our  Declaration  of  Independence  could  be  al- 
leged with  the  least  show  of  plausibility  in  this  in- 
stance. The  case  of  the  present  Irish  separatist 
movement  is  more  nearly  the  analogy  to  the  case  of 
our  own  Southern  States  in  1861,  though  even  then, 
with  the  qualifying  fact  that  the  American  Union 
had  originally  been  created  by  free  choice  of  the 
participants,  whereas  Ireland  was  originally,  in  the 
long  past  of  history,  joined  by  force  to  England. 
But  in  both  cases  political  incorporation  and  politi- 
cal representation  had  groAvn  so  intimate  witli  the 
course  of  time  that  the  revolt  against  the  central 
authority,  in  the  form  which  it  assumed,  was  seces- 
sion rather  than  revolution. 

The  American  citizen  acquainted  with  our  own 
history  was  bound  in  fairness  to  take  account  of 
this  essential  fact,  and  to  recognize  that  the  outright 
political  breaking-away  of  Ireland  from  the  British 
Union  could  no  more  be  seriously  considered  by  a 
far-seeing  English  statesman  than  the  similar  break- 
ing-away of  the  Southern  States  could  have  been 
•considered  by  Mr.  Lincoln  and  liis  advisers.  Un- 
doubtedly,  the  question   of   Ireland   has   been   ob- 


scured by  what  Ave  believe  to  be  the  dangerous  doc- 
trine, because  a  shadowv  and  ill-defined  doctrine — 
the  so-called  right  of  self-determination.  Accept- 
ance of  that  doctrine  as  it  is  commonly  stated 
would  almost  certainly  have  vindicated  the  South- 
ern Confederacy  in  1861.  It  might  readily  be  ap- 
pealed to  by  the  Filipinos,  if  they  could  make  a 
plausible  showing  by  a  plebiscite.  Applied  by  those 
who  wish  to  twist  it  to  their  personal  or  factional 
purposes,  it  is  a  doctrine  of  political  disintegration. 
It  is  not  easy  for  observers  in  this  country  to 
foresee  the  outcome  of  this  Irish  situation,  but  is  un- 
fortunately very  easy  to  draw  hasty  and  unwar- 
ranted inferences.  Probably  most  of  our  people 
have  not  even  yet  grasped  the  fact  that  the  Sinn 
Fein  demonstration,  in  its  charactre  and  apparent 
purposes,  is  far  more  closely  akin  to  the  Bolshevist 
dictatorship  in  Russia  than  to  the  political  program 
of  Redmond  or  Parnell  or  O'Connell ;  in  other  words, 
that  it  is  much  more  distinctly  a  manifestation  of 
the  present  world-wide  social  and  political  confu- 
sion than  of  the  legitimate  aspirations  of  the  Irish 
people.  The  events  accompanying  it  must  be  judged 
as  are  those  of  every  other  extreme  and  violent  mani- 
festation of  the  social  unrest  which  has  followed  the 
war — w^hether  in  Russia  or  in  Hungary  or  in  Ger- 
many or  in  the  United  States  itself.  The  existing 
political  crisis  in  Ireland  can  no  more  be  solved 
or  allayed  by  foreign  meddling  than  could  these 
political  difficulties  in  other  countries.  British 
statesmen  can  no  more  think  of  yielding  to  the 
pretensions  of  the  leaders  in  the  Irish  uprising  than 
they  could  contemplate  actual  political  secession  of 
Scotland.  But  the  manner  in  which  the  situation  is 
hereafter  to  be  met  will  provide  a  memorable  test 
of  British  statesmanship. 


OiY  TEE  NATURE   OF  WORLD-LEADERSHIP. 

Mr.  Cox  and  Mr.  Roosevelt  have  declared  that, 
strictly  speaking,  the  League  of  Nations  issue  is  not 
a  party  question.  It  involves,  they  aver,  something 
greater  than  the  ordinary  triumph  of  party  princi- 
ples. It  affects  the  nation — and  the  world.  To  this 
we  give  swift  and  firm  assent.  The  entrance  of  the 
United  States  into  the  League  does  transcend  par- 
ties, does  affect  the  nation  and  people  as  a  whole, 
does  exert  an  influence  on  world  affairs.  When  the 
citizen  considers  the  matter  party  lines  ought  not 
longer  to  bind  him.  But  since  there  is  a  ''solemn 
referendum,"  and  it  appears  that  the  decision  to 
go  in  or  stay  out  seems  to  rest  on  the  success  of  one 
or  the  other  of  the  parties,  the  patriotic  citizen  is 
compelled  to  cast  his  vote  /or  one  or  the  other  of 
the  parties,  Democratic  or  Republican,  though  he 
does  so  without  partisan  fervor  or  prejudice.  The 
voter  is  therefore  bound  to  consider,  without  heat  or 
rancor,  the  effect  on  the  nation  of  membership  in 
the  League — and  to  examine  into  this  in  all  its  bear- 
ings. Naturally  we  would  wish  to  cuter  on  an  equal- 
ity with  all  other  members. 

The  claim  is  made,  however,  that  we  should  enter 
the  League  in  order  to  maintain  a  certain  leadership 
among  the  nations  in  world  affairs  wliich  we  are 
said  to  have  acquired — and  acquired,  we  think  it  is 
fair  to  say,  recently  by  the  enunciation  of  princi- 
ples embodied  in  the  famous  "fourteen  points." 
There  is  here  a  covert  contradiction.  Assuming  that 
the  people  of  this  country  embrace  these  priuciptes; 
assuming  that  these  principles  tend  to  establish  the 
best  relations  that  can  exist  between  the  several  na- 


928 


THE  CHRONICLE 


[Vol.  111. 


tious,  aud  that  their  adoption  in  belief  by  ourselves 
gives  to  us  a  certain  prominence  in  international 
policies,  there  is  still  no  warrant  for  indulging  in 
the  vanity  of  leadership,  or  of  entering  into  a  League 
for  the  purpose  of  strengthening  a  so-called  leader- 
ship. Quite  the  contrary.  Any  form  of  leadership, 
however,  is  jealous  of  its  rights,  any  form  of  na- 
tional equality  in  membership  is  alike  jealous  of  its 
rights;  and  since  the  Assembly  and  Council  are 
voting  bodies,  equality  of  voting  power  therein  is 
generally  demanded.  And  over  the  fact  involved 
there  arises  controversy. 

Mr.  Roosevelt,  in  his  Western  tour,  has  taken  pains 
to  bring  this  feature  of  the  general  question  directly 
before  the  voters.  In  a  dispatch  to  the  New  York 
"Times"  of  August  23,  dated  Portland,  Oregon,  he  is 
quoted  as  saying  in  an  interview,  which  we  repro- 
duce at  some  length,  the  following : 

".  .  .  During  the  last  week  I  have  been  demolish- 
ing a  silly  argument  about  England  being  able  to 
outvote  us  six  to  one  in  the  League  of  Nations.  I 
have  shown,  first  of  all,  that  it  is  the  Council  of  the 
League  Avhich  is  the  true  governing  body,  and  that 
in  that  Council  the  whole  British  Empire  has  but 
one  vote,  just  the  same  as  the  United  States.  And  I 
have  shown  that  Avhile  in  the  Assembly,  a  very  large 
body,  which  has  primarily  only  recommendatory 
powers,  five  of  Great  Britain's  dominions,  like 
Canada,  South  Africa  and  Australia,  each  have  a 
vote,  the  United  States  of  America  will  undoubtedly 
have  the  support  of  twice  as  many  of  our  neighbor- 
ing and  friendly  republics  i..  the  West  Indies  and 
South  America. 

"I  cited,  for  instance,  the  fact  that  the  Republic 
of  Santo  Domingo  is  at  the  present  time  being  ad- 
ministered by  the  United  States  Navy,  and  that  as 
the  interests  of  the  two  countries  are  closely  bound 
together,  the  votes  of  both  countries  would  undoubt- 
edly be  found  in  the  same  column.  The  same  thing 
is  true  of  the  Republic  of  Haiti,  though  in  that  par- 
ticular case  they  have  a  President  and  Cabinet  of 
their  own.  It  is  true,  also,  that  the  interests  of 
other  republics,  such  as  Cuba,  Panama,  Nicaragua 
and  Brazil,  are  so  akin  to  ours  that  we  shall  be  of 
mutual  support  to  each  other  in  the  Assembly  of 
the  League  of  Nations." 

Now — there  is  something  naive  about  this — some- 
thing laughable,  if  it  were  not  serious.  If  we  were 
''talking  politics"  we  should  call  it  a  tactless  blun- 
der. When  Canada  and  Australia  are  compared  to 
Santo  Domingo  and  Haiti,  Mr.  Roosevelt  has  dem- 
onstrated a  rather  hard-bought  equality.  And,  as 
was  pointed  out  in  another  connection  in  the  Sen- 
ate debate,  the  United  States  entering  the  Assembly 
of  the  League  of  Nations  (which  has  been  called  a 
"debating  society")  at  the  head  of  a  procession  of 
little  island  negro  republics  would  not  exactly  con- 
duce to  world-leadership.  But  we  may  pass  that. 
Not  only  is  the  word  "interests"  used  to  denote  the 
alignment  of  nations  together— but,  as  must  be  seen 
when  principles  are  at  stake,  interests  destroy  equal- 
ity and  prevent  unity  as  to  the  whole.  Though  it  is 
unimportant  save  to  present  our  own  viewpoint  of 
consideration,  long  before  the  League  took  form,  the 
"Chronicle"  asked  as  to  the  basis  of  voting  strength 
— population,  territory,  and  form  of  government? 
We  are  not  more  enlightened  now  than  then,  for 
voting  power  seems  to  be  an  arbitrary  determina- 
tion by  those  few  men  Avho  constructed  the  present 
League.  What  appears  to  be  certain  is  that  equality 
is  not  compatible  with  leadership.  There  is  confu- 
sion here  of  the  practical  with  the  ideal,  even  if  we 
dismiss  the  Assembly  and  accept  the  dictum  of  one 


vote  each  for  England  (British  Empire)  and  the 
United  States  in  the  Council.  It  has  already  been 
hinted  that  there  is  on  foot  a  plan  to  ask  the  League 
of  Nations  to  sanction  or  create  a  sub-league  of  the 
members  of  the  Western  Hemisphere.  To  do  this 
would  tend  to  set  up  in  fact,  if  not  in  name,  the  old 
"balance  of  power."  The  question  we  formerly 
asked,  and  one  that  the  voter  must  now  ask  in  his 
determination,  is  not  only  as  to  equality  of  voting 
power  (an  equality  not  now  based  on  population, 
territory,  and  not  cognizant  of  national  advance- 
ment in  civilization)  but  as  to  the  fundamental  ele- 
ments of  strength  which  make  a  nation  capable  of 
actual  and  rightful  equality  in  any  League. 

Manifestly,  in  the  Assembly,  the  body  of  debate 
and  opinion,  the  "recommendatory"  body  of  the 
present  League,  the  little  nations  will  outnumber  the 
large,  and,  being  equaUy  free,  equally  endowed  with 
voting  power,  ttiay  control  in  recommending  legisla- 
tion. And  since  great  principles  of  democracy  and 
a  democratized  world  are  at  stake,  it  is  here,  if  any- 
where, that  "leadership"  by  the  United  States  must 
be  maintained.  But  just  as  surely  the  body  of  opin- 
ion therein  will  be  established  by  the  intelligence 
of  peoples  and  nations,  or  ought  to  be.  And  to  say 
that  Canada  and  Australia  are  as  likely  to  go  with 
us  as  with  England,  may  on  this  ground  be  true- 
but  this  ignores  the  relation  of  the  dominions  to 
England  and  the  absolute  independence  of  the  re- 
publics to  the  south  of  us.  As  certainly  the  appeal 
of  the  United  States  (based  on  affirmed  equality  of 
vote  in  the  Assembly)  if  worthy  of  leadership  will 
be  made  to  highly  advanced  constituencies  like  those 
of  Australia  and  Canada,  rather  than  those  of  Pan- 
ama and  Nicaragua,  in  the  face  of  and  despite  any 
power  England  may  exert— and  it  follows  that  Mr. 
Roosevelt's  equality  is  not  clearly  established  on  his 
own  grounds. 

Tlie  fact  is  that  this  alleged  "leadership"  by  the 
United  States,  when  put  to  a  practical  test  in  the 
League,  disappears.  It  is  an  obsession  of  our  ideal- 
ism. To  enter  the  League  in  order  to  confirm  this 
(if  it  be  true  we  possess  it)  is  not  admissible  on 
any  high  plane  of  purpose,  and  if  it  is  would  prove  a 
failure  in  reality.  And  here  appears  the  great  truth. 
Whatever  leadership  we  have  exerted,  whatever  we 
now  have,  depends  on  our  own  character  as  a  people 
and  nation.  And  whatever  we  shall  have  in  the 
future  will  continue  to  do  so,  and  wiU  not  be  aug- 
mented by  joining  a  League  or  the  League.  To  be 
sure  open  debate  may  succeed  secret  diplomacy — 
and  should.  But  true  leadership  by  example  is  in- 
dependent, free,  sovereign,  disinterested,  whereas 
leadership  by  machinery  of  League  legislation  inev- 
itably descends  to  the  manipulations  of  international 
politics.  This,  as  we  see  it,  is  one  phase  of  the  great 
problem  which  the  voter  must  consider. 


CONDUCT   OF   THE   CAMPAIGN. 

It  must  cause  regret  everywhere  that  at  the  very 
outset  of  the  campaign  public  attention  should  be 
turned  from  the  grave  issue  to  an  investigation  of 
contributions.  The  use  of  money  in  politics  is,  of 
course,  an  evil.  And  yet  the  extent  of  that  evil  de- 
pends somewhat  upon  the  use  to  which  the  money 
is  put.  There  are  "legitimate"  campaign  expenses. 
It  would  be  better  if  there  were  none.  But  so  cum- 
bersome is  our  political  system,  so  necessary  our 
parties,  that  certain  rights  inure  to  party  manage- 
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ment  because  of  the  importance  of  the  issues  at 
stake. 

For  instance,  a  party  has  a  right  to  "get  out  its 
vote."  Certainly  if  it  is  to  be  of  any  use  to  the 
country  it  has  the  right  of  full  expression  at  the 
polls.  This  cannot  be  had  unless  there  are  prelimi- 
nary canvasses;  and  workers  on  election  day,  who 
will  urge  voters  to  attend  the  polls  and  take  note  of 
those  who  do.  Unfortunate  may  be  this  condition, 
but  it  exists.  And,  while  every  citizen  eligible  to 
vote  should  do  so  of  his  own  volition,  it  is  not  the 
duty  of  one  who  has  loyally  cast  his  own  vote  to  see 
that  those  who  are  indifferent  do  so.  That  he  should 
demand  money  for  his  services  when  he  does  devote 
his  time  to  the  party  and  through  it  to  the  country 
in  this  behalf  must  be  left  to  his  own  conscience. 
We  are  asserting  only  that  there  is  no  compulsion 
on  him  in  a  democracy  to  do  more  than  his  personal 
duty  in  the  premises.  The  expense  of  these  prelimi- 
nary canvasses  and  these  party  letters  on  election 
day  therefore  falls  upon  party  managers. 

Naturally  these  expenses  are  not  of  themselves 
heavy  and  can  easily  be  borne  by  the  various  pre- 
cincts into  which  the  voters  are  cast  by  law.  In 
fact,  experience  would  indicate  that  they  are  so 
borne,  and  that  while  they  aggregate  a  large  sum 
for  the  whole,  constitute  in  no  sense  a  corruption 
fund.  Nor  need  they  cause  uneasiness  in  a  national 
campaign,  for  there  are  also  State,  county  and  mu- 
nicipal officers  often  to  be  elected  at  the  same  time, 
and  the  rightful  interest  of  local  candidates  (and 
also  of  local  party  devotees)  is  sufficient  to  assume 
chief  charge  of  the  matter,  leaving  the  national  cam- 
paign comparatively  free.  Besides,  though  "to  the 
victor  belong  the  spoils"  is  not  a  very  high  motive, 
we  shall  never  perhaps  rise  to  a  political  system  in 
which  the  lure  of  office  is  not  an  incentive  to  exer- 
tion in  this  matter  of  "getting  out  the  full  vote." 

Whatever  befalls  we  shall  never  make  our  politi- 
cal system  higher  than  its  source  in  the  people.  As 
long  as  the  two  principal  parties  are  pitted  against 
each  other  there  will  be  a  natural  rivalry  over  re- 
sults, a  rivalry  other  than  patriotic  effort  over  prin- 
ciple. We  can  imagine  that  in  the  old  model  of  the 
New  England  town  meeting  there  was  many  a  secret 
admonition  of  the  interested  ones  to  "be  on  hand 
early."  Our  secret  ballot  was  a  step  which  relieved 
"the  polls"  of  much  confusion,  and  Avhich  freed  the 
voter  from  supposed  or  actual  sinister  influences. 
And,  while  there  has  been  evidence  of  the  use  of  too 
much  money  in  ante-convention  days  adduced  by  the 
Senate  Committee,  that  it  should  continue  its  in- 
vestigations during  a  campaign  is  not  a  spectacle 
upon  which  we  can  look  with  pride — if  indeed  such 
sitting  is  necessary.  The  old  "blocks-Of-five"  days, 
when  men  openly  bought  votes  on  election  day,  are 
practically  gone.  Now  that  prohibition  has  come 
the  influence  of  the  saloon  will  henceforth  be  nulli-, 
fied.  And  our  politics  in  its  machinery  ought  to  be 
on  a  higher  plane  than  heretofore.  And,  generally 
speaking,  we  believe  it  is.  Public  opinion,  the  great 
arbiter,  growing  constantly  toward  "clean"  elec- 
tions, makes  it  so.  As  to  the  personal  expenses  of 
candidates,  these  have  been  limited  in  amount  and 
nature — a  help  to  the  candidate  and  a  proper  safe- 
guard to  the  party  and  country.  But  the  day  when 
no  money  is  used  questionably  awaits  the  day  of 
universal  honesty  and  loyalty. 

In  view  of  the  "solemn  referendum"  to  be  enacted, 
we  repeat,  it  is  to  be  regretted  that  there  is  the 


charge  of  a  vast  corruption  fund.  Once  made,  an 
investigation  committee  in  being,  it  must  be  investi- 
gated. But  the  mere  making  of  the  charge  diverts 
attention  from  the  grave  issue,  and  in  this  is  an  evil 
of  itself.  If  it  is  made  without  warrant,  if  not  based 
on  known  facts,  it  descends  to  base  calumny  and 
should  merit  popular  condemnation.  If  proved  true, 
the  use  to  which  the  proposed  fund  is  to  be  put 
must  be  shown  to  be  corrupt  in  itself,  and  mani- 
festly that  cannot  be  done  until  after  it  is  expended. 
It  might  be  asserted  that,  knowing  the  truth,  the 
charge  made  now  would  compel  its  diversion  from 
illegitimate  to  legitimate  uses  (if  it  could  be  shown 
the  amount  was  actually  needed)  and  a  good  would 
thus  be  accomplished.  But  we  are  of  the  opinion 
that  such  a  course  and  such  a  cause  is  fraught  with 
dangers  to  a  people's  good  repute. 

Conditions  this  year  are  unusual.  The  high  liv- 
ing costs  and  high  taxes  affect  the  local  pocketbook, 
and  the  small  contributions  usual  in  precinct  poli- 
tics will  be  harder  than  ever  to  secure.  The  tempta- 
tion therefore  would  arise  to  go  to  great  wealth 
for  the  sheer  reason  of  its  ability  to  pay.  More, 
the  "issue"  is  one  decidedly  "national"  in  charac- 
ter, and  a  contribution  by  a  man  of  large  means 
would  naturally,  through  the  success  of  party,  inure 
to  the  welfare  of  all  the  people  as  he  may  see  it  in 
placing  his  gratuity.  No  such  benefit  as  might  be 
attributed  to  interest  under  the  old  tariff  contro- 
versy is  applicable.  The  profits  of  future  trade 
with  the  world,  which  may  be  assumed  to  follow  the 
determination  of  the  place  of  the  United  States 
among  the  nations  in  time  of  peace  (if  it  shall  follow 
a  League)  will  not  be  swollen  war  profits  or  after- 
the-war  profiteers'  profits.  So  that  the  charge  that 
a  vast  sinister  corruption  fund  is  proposed  to  get 
an  "underhold,"  in  a  sense  contradict  itself. 

What  is  to  be  deprecated  is,  this  ever-recurring 
charge  that  "interests"  exist  willing  to  pour  out 
money  for  gain.  What  are  they?  Let  them  be 
named  specifically!  Let  the  charge  be  proven  ac- 
cording to  the  rules  of  evidence  in  a  court  of  justice, 
now  that  it  has  been  made.  It  is  an  insult  to  the 
people  to  flaunt  this  in  their  face  at  the  very  time 
it  is  announced  that  "The  League"  is  not  rightly  a 
party  question.  Who  is  to  benefit?  Do  men  give 
money  simply  because  they  have  it,  in  large  amounts, 
for  objects  and  self-interests  no  one  can  name? 
And  how  very  reprehensible  it  is  to  rouse  a  spectre 
of  secret  plotting  and  sinister  purpose  that  does  not 
exist!  This  to  some  extent,  with  variations,  recurs 
in  every  campaign.  There  is  almost  always  some- 
where an  ogre  in  a  cave  plotting  the  downfall  of 
liberty  and  law  called  a  "money-power" !  Now  let  it 
be  exposed — or  let  the  unproved  charge  bring  its 
own  odium. 


riTE  BROOKLYN  RAPID  TRANSIT  STRIKE— 
THE  CAVE-DWELLER  ERA. 
After  threatening  talk  during  several  weeks,  the 
revolt  on  the  Brooklyn  car  lines  began  on  Sunday 
morning,  falling  upon  a  public  unprepared  and  taken 
almost  by  surprise.  As  in  the  like  situation  about 
a  year  ago,  many  motor  vehicles  were  brought  into 
service,  on  a  basis  of  getting  good  out  of  an  ill  wind, 
and  people  rode  or  walked  as  best  they  could.  A 
small  service  was  maintained,  while  preparations 
for  a  larger  resumption  procoedod ;  on  the  fourth 
(lay  came  the  usual  violence  and  the  newspaper 
headlines  began  reporting  such  incidental  casualties 
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as  "strikers  attack  B.R.T.  cars,  boy  killed,  two  men 
dying/'  It  is  all  a  familiar  course  of  events  of  dis- 
order. 

Brooklyn  is  a  crowded  ''bedroom,"  spread  over 
broad  areas  reached  by  long  transit  lines.  The  re- 
rolting  employees  suffer  no  immediate  loss  except 
of  current  wage,  and  expect  to  offset  that  by  gain- 
ing their  contentions;  the  people  must  get  to  their 
daily  work  by  some  means,  and  upon  them  the  blow 
of  interruption  falls.  Those  who  have  some  per- 
sonal knowledge  of  such  interruptions  do  not  need 
to  have  them  explained,  and  the  story  would  make 
only  an  inadequate  impression  on  others  who  have 
had  no  such  personal  experience. 

The  company  can  wait  a  few  days ;  the  citizens  are 
under  a  necessity  which  will  neither  wait  nor  light- 
en. The  company  is  incorporeal  and  cannot  be  hit 
with  a  brick;  the  people  can  be.  Persons  who  at- 
tempt to  ride  on  cars  which  have  been  declared  tem- 
porarily ''outlaw"  cease  to  be  innocent:  they  sin 
against  the  union  and  therefore  against  the  general 
welfare;  they  forfeit  the  ordinary  title  to  personal 
safety  and  must  blame  themselves  if  they  get  into 
the  line  of  fire.  Our  enemies  are  the  company,  the 
receiver,  and  a  Federal  judge  who  persists  in  un- 
fairly objecting  to  our  breaking  pledges  while  he 
keeps  his;  we  have  nothing  against  the  public,  yet 
we  will  pound  the  public  until  the  victims'  suffer- 
ings force  receiver  and  judge  to  yield.  This  is  the 
logic  of  union  and  strike ;  it  is  the  logic  of  the  cave- 
dweller  era,  and  there  is  neither  sense  nor  use  in 
throwing  grass  at  it. 

There  is  a  wage  side  in  the  present  controversy, 
and  another  side  that  is  much  more  serious.  The  wage 
demand  comes  up  against  the  arithmetic,  for  the 
receiver  told  the  men,  three  weeks  ago,  that  the  pres- 
ent payroll  of  25  millions,  plus  the  demanded  15 
millions,  would  just  equal  the  40  millions  of  gross 
receipts,  so  that  the  road  would  be  left  "without  a 
penny  for  supplies,  materials,  and  other  necessities ; 
if  granted,  your  demands  could  have  only  one  result, 
which  would  be  to  stop  operation."  Approximately 
40%  increase,  plus  the  customarily  demanded  short- 
er hours,  was  the  objective.  A  willingness  to  com- 
promise on  somewhat  less  is  now  indicated,  but  the 
more  serious  part  relates  to  the  closed  shop  and  the 
outside  control.  The  receiver  reminds  the  men  that 
he  has  always  refused  the  closed  shop,  and  Tias  "al- 
ways refused  to  enter  into  a  contract  with  anybody 
other  than  a  committee  of  employees."  He  has  taken 
this  stand,  he  adds,  under  instructions  from  the 
court,  whose  representative  he  is.  Judge  Mayer, 
who  appointed  him,  reaffirms  this,  and  is  equally  im- 
movable ;  as  to  wages,  he  will  go  as  far  as  is  finan- 
cially practicable,  but  no  farther,  and  will  even  con- 
sent to  arbitrate  all  but  the  arithmetical  part,  whUe 
leaving  it  evident  that  he  will  not  waive  or  even  put 
in  jeopardy  the  permanent  question  of  moral  prin- 
ciple and  the  public  welfare. 

Let  it  be  clearly  understood  that  the  evil  influence 
now  busy  is  the  same  which  brought  trouble  on 
the  surface  lines  of  this  borough,  a  year  or  more  ago, 
and  the  same  that  causes  recurrent  industrial  disor- 
ders everywhere  it  penetrates.  It  carries  such  poi- 
sonous infection  that  it  halts  reason,  smothers  con- 
science, blinds  the  vision  of  industrial  workers,  and 
turns  them  from  ordinary  humanity  into  wolfish  fe- 
rocity. This  outside  pest  is  the  same  "Amalga- 
mated" that  has  been  committing  crimes  all  over 
the  United  States,  and  its  leaders  are  the  same  ones 


of  whose  evil  work  the  "Chronicle"  has  given  some 
account. 

Judge  Mayer  says  he  will  have  nothing  to  do  with 
the  Amalgamated  and  will  not  consider  any  pro- 
posal made  by  or  transmitted  through  it;  the  men 
can  return  to  work,  as  individuals  and  not  as  mem- 
bers of  that  organization,  and  in  such  case  can  have 
their  seniority  and  other  privileges  restored.  An 
increase  of  10%  over  the  scale  of  thirteen  months 
ago  shall  immediately  apply ;  the  men  shall  have  the 
right  of  collective  bargaining,  and  shall  have  free 
opportunity  to  choose  their  own  representatives  for 
dealing  directly  with  the  management. 

Just  here  let  us  note  one  very  .significant  fact. 
Now  and  then  we  have  most  agreeable  accounts  of 
one  and  another  industrial  concern  which  has  for 
years  enjoyed  peace  and  has  "never  had  a  strike." 
In  every  such  instance,  the  collective  bargaining  and 
the  adjustment  of  any  differences  of  views  have  been 
local,  wholly  between  employer  and  employees  of 
the  particular  plant,  without  any  outside  interven- 
tion. There  is  not  a  single  known  exception  to  this : 
Avhere  the  parties  make  their  own  terms  and  take  up 
their  own  incidental  differences,  peace  prevails; 
where  the  outside  "organizer"  effects  entrance,  dis- 
organizing and  dissension  come  with  him.  The  plan 
of  a  great  nation-wide  or  possibly  stiU  wider  organ- 
ization of  labor,  controlled  from  a  central  nook,  is 
impossible,  because  unworkable;  it  is  Bolshevik  in 
essence  and  result.  It  can  keep  things  in  upheaval, 
but  its  increase  (or  even  its  continued  existence)  is 
as  incompatible  with  industrial  peace  as  a  decline 
in  average  virtue  would  be  compatible  with  human 
progress. 

Let  us  try  to  omit  general  discussion  and  get  to 
the  marrow  of  the  subject.  No  particular  individual 
is  under  either  legal  or  moral  obligation  to  till  the 
soil,  so  that  all  the  people  may  have  food;  no  par- 
ticular individual  is  under  duty  to  become  compe- 
tent to  operate  local  surface  cars  or  any  other  cars, 
or  to  continue  in  such  service  after  beginning  it, 
even  though  such  service  is  an  indispensable  public 
necessity.  Grant  that  the  duty  rests  upon  some- 
body, that  only  means  everybody,  and  it  cannot  be 
brought  home  to  any  particular  individual.  Grant, 
also,  that  each  person  in  a  public  service  has  a  God- 
given  right  to  quit  when  he  chooses.  Go  one  step 
further :  imagine  that  the  irresistible  impulse  to  quit 
came  to  every  person  engaged  in  such  service,  came 
as  a  personal  and  original  impulse,  without  any 
form  of  outside  prompting,  yet  somehow  simultane- 
ously. We  might  even  concede,  in  such  a  hypotheti- 
cal and  practically  impossible  contingency,  that  the 
individual  right  of  action  in  each  unit  is  not  affected 
by  the  incidtot  of  all  the  units  exercising  it  at  the 
same  hour,  and  that  in  such  a  strange  situation  the 
community  must  do  as  jt  could.  The  point  is  just 
this :  between  the  right  of  an  individual  quitting  of 
work  and  a  concerted  and  ordered  quitting  there  is 
a  distinction  as  unalterable  and  essential  as  between 
truth  and  falsehood.  It  is  the  distinction  between 
lawful  and  moral  conduct,  on  the  one  hand,  and  con- 
spiracy on  the  other.  Only  a  few  days  ago  a  num- 
ber of  shipping  lines  and  officers  were  indicted  by  a 
Federal  grand  jury,  on  the  charge  of  combining  in 
restraint  of  trade,  and  here  is  brought  again  into 
view  the  strange  inconsistency  of  invoking  the  Sher- 
man Act  against  business  (chiefly  "big"  business) 
for  alleged  conspiracy  to  somewhat  embarrass  trade 
and  remaining  blind  and  impotent  against  conspira- 
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cies  that  are  visible  and  are  even  defiantly  avowed 
and  proclaimed  in  advance.  What  was  done  in 
Washington  itself  and  in  the  presence  of  the  Gov- 
ernment's sworn  "executive"  officer  and  of  the  coun- 
try's legislative  body,  four  years  ago ;  what  has  been 
done  since,  in  many  instances,  in  transportation,  in 
commerce  in  the  chief  port,  in  the  mining  industries 
of -the  country,  and  now  once  more  in  the  indispens- 
able public  service  of  this  huge  city — if  this  be  not 
conspiracy,  then  what  is  conspiracy? 

It  is  impossible  to  indict  a  multitude ;  but  it  is  pos- 
sible, if  there  are  insight  and  courage,  to  deal  puni- 
tively  with  leaders.  These  pests  are  men  only  "in 
the  catalogue";  they  are  really  disease-carriers,  fo- 
menters  of  disorder,  and  enemies  of  the  public,  in- 
cluding therein  the  dupes  whose  zealous  and  helpful 
allies  they  pretend  to  be.  They  are  a  sort  of  modern 
Cataline;  why  do  we  tolerate  them?  We  hurry  to 
the  penitentiary,  if  we  can  catch  him,  the  criminal 
who  breaks  through  a  bank  vault  or  fires  a  dwelling ; 
but  these  Bolshevik  agents  of  disorder,  these  fellows 
whose  activities  tend  to  subvert  society — of  these 
criminals  we  somehow  seem  to  be  afraid! 

The  alternative  remains  inescapable:  courage  or 
cowardice,  self-defense  or  continued  submission. 
"Armored"  cars  may  possibly  be  resistant  enough  to 
absorb  the  momentum  of  bricks  thrown  in  "peaceful 
picketing"  according  to  the  union  glossary;  and  po- 
lice or  even  military  force  may  carry  the  struggle 
along  to  the  familiar  surrender  under  the  name  of 
arbitration  and  compromise;  but  all  this  does  not 
settle. 

What  has  to  be  done  is  to  secure  lasting  peace  by 
suppressing  the  professional  disturbers  of  peace. 
Society  must  suffer  under  the  activities  of  criminals 
until  it  is  ready  to  take  them  sternly  in  hand. 


TIPPING  AND  OTHER  OBJECTIONABLE  TRADE 

PRACTICES. 

A  little  over  two  years  ago,  the  Federal  Trade 
Commission,  in  course  of  its  search  for  unfair  busi- 
ness practices,  sent  to  both  branches  of  Congress  a 
call  for  some  Federal  action  against  commercial 
bribery,  w^hich  it  declared  "is  a  prevalent  and  com- 
mon practice  in  most  industries,"  the  bribes  taking 
various  forms,  such  as  "commissions,"  gratuities, 
entertainments,  and  pretended  loans.  One  man  of 
commercial  prominence  was  said  to  have  told  the 
Commission  that  "from  an  experience  of  thirty  years 
in  the  industry  I  don't  believe  there  is  a  single  house 
that  has  not  had  to  pay  bribes  to  hold  old  business 
or  obtain  new;  bribery  is  inherently  dishonest  and 
tends  to  dishonesty  and  is  unfair  to  competitors  and 
customers,  and  I  don't  believe  it  will  ever  be  stopped 
until  made  a  crime  by  the  United  States  Govern- 
ment." 

Under  various  names  and  various  modes  of 
attempted  concealment,  this  "graft"  or  "rake-off" 
has  been  going  on  ever  since  the  oldest  of  us  were 
boys;  indeed,  it  is  a  vice  which  is  probably  as  old 
as  man;  the  Old  Testament  refers  to  it  (as  in  the 
Mosaic  command  that  "thou  shalt  take  no  gift, 
for  the  gift  bindeth  the  Avise  and  perverteth  the  words 
of  the  righteous")  and  the  parable  of  the  unjust 
steward  relates  one  method.  More  or  less,  the  vice 
does  run  through  trade;  it  works  between  retailers 
and  domestic  servants;  it  is  almost  universal  as  the 
'  tip;"  it  has  its  lurkings  and  its  large  development 
under  government  itself.  All  merchandise  should 
be  sold  on  its  merits,  and  not  mingled  with  any  per- 


sonal understandings  or  considerations  between  the 
seller  and  the  agent  of  the  buyer.  All  services  should 
be  paid  for  by  the  employer  and  not  in  any  degree 
or  manner  otherwise;  the  employee  should  look  only 
to  the  employer,  and  payment  for  any  material  or 
labor  should  be  expected  and  received  from  the  party 
ordering  it;  the  entire  gratuity  and  "consideration" 
scheme,  from  its  smallest  twig  down  to  its  largest 
root,  is  injurious  and  immoral.  It  is  wrong,  but  so 
is  all  sin.  There  is  no  reason,  however,  for  assuming 
that  the  evil  is  relatively  much  greater  than  formerly, 
or  that  government  (Federal  or  State  or  Municipal)  or 
any  new  statutes  are  required  or  could  cure  the  evil. 

The  Trade  Commission's  communication  urged 
"a  strong  Federal  enactment  against  the  practice, 
striking  at  each  person  participating,  both  givers  and 
receivers,  coupled-  perhaps  with  immunity  to  the 
first  informant,"  and  urged  that  Congress  and 
Congress  alone  "has  power  to  remove  any  obstruc- 
tions which  may  prevent  or  hamper  shipments  in 
Inter-State  commerce."  But  if  the  onlj'-  excuse 
ever  offered  (that  "everybody  does  it")  be  correct, 
there  is  no  reason  why  the  vicious  practice  should 
impair  commerce.  "When  competition  crosses  State 
lines  State  statutes  with  respect  to  trade  practices 
are  not  actively  enforced,"  urged  the  Commission, 
as  a  reason  why  Congress  ought  to  take  a  hand. 
"Fourteen  States  have  statutes  striking  at  the 
practice,  and  yet  it  tends  to  grow,"  urged  the  Com- 
mission, as  evidence  that  Congress  ought  to  add 
another,  as  though  non-enforcement  of  statutes 
proves  that  their  number  should  be  increased. 

Many  persons  may  be  surprised  to  learn  that  this 
particular  attempt  at  reform  has  its  organ  in  "The 
Commercial  Bribery  and  Tipping  Review,  a  monthly 
periodical  opposed  to  all  forms  of  Gratuities;" 
this  comes  from  Washington,  and  the  issue  for  this 
month  is  No.  6  of  its  first  volume.  A  list  is  given  of 
27  States  which  have  statutes  against  bribery  in 
general  or  against  fees  and  tips,  in  some  cases  against 
bribes  to  tobacco  warehousemen,  against  commissions 
to  chauffeurs,  against  bribes  to  labor  representatives, 
and  against  fee-splitting  by  physicians  and  surgeons. 
In  21  States  there  are  no  such  laws.  The  law  of 
Louisiana,  just  enacted,  is  printed  in  full.  It  pro- 
nounces a  misdemeanor  the  giving,  promising, 
receiving,  or  asking  of  any  secret  commission  or 
bonus;  declares  that  no  plea  of  custom  shall  be  a 
defense;  gives  full  immunity  to  any  offender  who 
confesses,  under  oath,  within  six  months  after  the 
offense;  and  provides  for  SIO  to  S500  fine  or  a  j'-ear's 
imprisonment,  or  both,  for  natural  persons;  and  if  a 
corporation,  a  partnership,  or  other  organization  is 
the  offender,  the  penalty  shall  lie  upon  the  person 
through  whom  the  offense  was  committed. 

In  several  States,  says  this  journal,  the  courts 
have  practically  nullified  these  laws,  on  technical 
grounds,  and  it  credits  the  Trade  Commission  with 
having  done  more  in  two  years  than  all  the  States 
combined  have  ever  done, 'adding  that  under  a  ruling 
of  the  Federal  Circuit' Court  of  Appeals  the  Commis- 
sion cannot  proceed  against  commercial  bribery  as 
an  unfair  method  of  competition  until  Congress  has 
made  that  a  statutory  offense.  Three  bills  to  that 
purport  are  somewhere  in  Congress. 

But  statutes  can  do  nothing  unless  backed  by  an 
active  public  opinion,  and  such  an  opinion  does  not 
need  any  statute.  The  "tip"  in  travel,  in  hotel  lif«, 
in  amusement  places,  in  restaurants,  and  in  the 
home,  is  vicious  and  uttcrl}'  immoral  and  degrading, 
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and  has  always  been  so;!  it  originated  in  the  disposi- 
tion of  wealthy  or  careless  persons  to  have  special 
services  and  be  "waited  on"  obsequiously,  and  it 
has  hardened  into  a  custom.  The  cure  must  lie  in  a 
sounder  pubUc  opinion.  Commercial  organizations 
and  business  men  should  condemn  it  openly  and 
forbid  practicing  it  secretly.  Every  person,  from  the 
President  of  the  United  States  down  to  the  waiter 
and  the  barber,  should  look  for  compensation  to 
the  source  that  employs  him;  this  is  sound  in  reason, 
clean  in  morals,  and  therefore  would  be  wholesome 
in  practice.  There  must  be  some  statutes,  both 
State  and  Federal,  against  particular  offenses  sup- 
posed to  be  committed  or  desired  by  a  small  minority; 
but  to  call  for  a  Federal  statute  on  the  plea  that  a 
certain  bad  practice  is  almost  universal  and  State 
statutes  against  it  are  left  without  any  real  attempt 
at  enforcement  is  to  take  an  inconsistent  position. 
If  the  majority  cannot  reform  without  a  penal  statute, 
the  majority  wiD  not  reform  at  all. 


THE  IMPORTANCE  OF  CANADA'S  WOOD  AND 
PAPER  EXPORTS. 

Ottawa,  Can.  Sept.  3  1920. 

Canada  does  well  to  place  great  store  by  her  forest 
resources  in  a  time  when  adverse  exchange  requires 
righting  and  when  imports  in  other  lines  of  manu- 
facture are  overtopping  our  sales  abroad.  The 
country  has  the  satisfaction  of  knowing  that  the 
net  exports  of  wood  and  wood  products  in  the  twelve 
months  ending  July  31  1920  reached  the  large  sum 
of  $219,254,875.  The  Dominion  Statistician,  who 
has  just  announced  these  figures,  apportions  this 
export  business  as  follows:  newsprint  $60,084,414, 
other  paper  $2,060,050,  manufactured  wood  $122,- 
706,285,  wood  pulp  $57,919,248  and  other  manu- 
factured wood  $3,919,651,  a  total  of  $256,689,648. 
Imports  in  the  same  period  were:  paper,  $11,912,692; 
wood,  $25,522,081.  The  increase  in  this  class  of 
exports  over  the  previous  twelve  months  amounts 
to  $124,660,770  or  95%  and  imports  have  increased 
by  a  value  of  $13,898,281  or  59%.  The  first  four 
months  of  1920  showed  an  increase  in  pulp  and 
paper  exports  of  almost  100%  over  the  like  period 
of  1918. 

Pulpwood  for  export  to  United  States  newsprint 
mills  is  permitted  to  come  only  from  freehold  lands, 
a  condition  which  has  given  rise  to  much  recent  con- 
troversy. The  United  States  this  year  is  obtaining 
more  raw  pulpwood  from  Canada  than  last  year 
although  not  so  much  as  in  1918.  A  further  analysis 
of  newsprint  manufacture  in  Canada  shows  that  the 
exports  this  year  increased  materially  to  the  United 
States,  the  Argentine,  South  Africa  and  New  Zea- 
land while  decreasing  to  the  United  Kingdom  and 
Australia.  These  decreases  matter  very  little  in  the 
aggregate  as  the  United  States  takes  91%  of  the 
whole  newsprint  export. 

The  manufacture  of  newsprint  paper  in  Canada  has 
been  phenominally  rapid  as  may  be  gathered  from  the 
fact  that  twenty  years  ago  the  total  export  of  all  kinds 
of  paper  to  the  United  States  from  this  country  was 
valued  at  just  $121.  Between  1917  and  1918  the 
capital  investment  in  the  Canadian  pulp  and  paper 
industry  jumped  from  $186,787,405  to  $241,344,740, 
a  matter  of  29%.  There  are  now  approximately  100 
active  pulp  and  paper  mills  in  the  Dominion,  con- 
centrated chiefly  in  Quebec  but  also  in  successful 
operation  in  New  Brunswick,  Nova  Scotia,  Ontario 
and  British  Columbia. 


WILLIAM  BOOTH. 

"It  is  perhaps  out  of  place — and  yet,  why  should  it  be? — to  refer  in  a 
purely  class  paper  such  as  this,  to  the  religious  and  social  work  of  General 
Booth  and  the  immense  organization  that  he,  almost  alone,  has  been  the 
means  of  creating." — The  Mining  World,  London,  Dec.  1906. 

The  above  statement  was  written  six  years  before 
the  death  of  the  founder  and  General  of  the  Salva- 
tion Army  in  1912,  when  he  was  still  directing  and 
extending  its  largest  operations.  We  have  now  in 
the  authoritative  story  of  his  life  the  means  of  for- 
mulating a  real  estimate  of  the  work  and  character 
of  the  man  who  was  the  most  worthily  distinguished 
of  the  men  of  the  XIX  century.* 

It  has  long  been  remembered  that  when  William 
of  Orange  died  "the  little  children  cried  in  the 
streets."  When  William  Booth  was  buried  "the 
densest  multitude  ever  seen  in  the  streets  of  London 
gathered,  the  whole  traffic  of  the  city  ceased  for 
hours,  and  there  was  mourning  by  thousands  of 
men,  women  and  children  in  nearly  every  country 
in  the  world." 

Sixty-three  years  before,  a  youth  of  20,  without 
friends  and  penniless,  he  had  come  to  London  driven 
by  the  necessity  of  earning  bread  enough  to  keep 
body  and  soul  together.  Though  his  father  had 
tried  to  maintain  the  home  of  a  gentleman,  the  fam- 
ily had  sunk  steadily  and  the  lad  had  long  struggled 
with  penury  and  had  lived  among  the  outcast  and 
the  poor.  He  had  come  to  differ  from  the  people 
about  him  only  in  that  he  had  an  unconquerable 
faith  in  the  power  of  the  Spirit  of  God  to  save  the 
lowest  and  worst  of  men,  and  that  he  had  a,  love 
for  men  that  knew  no  limits  and  was  inexhaustible. 
The  more  it  was  drawn  upon  the  richer  and  fuller 
its  flow. 

The  work  of  the  Army  he  organized  and  led  ex- 
tended around  the  world,  creating  everywhere  its 
own  staff  and  file,  and  in  time  embracing  every  form 
of  philanthropic  agency — hospitals,  shelters,  farm 
colonies,  emigration  offices.  He  looked  upon  these 
as  so  many  agencies  and  channels  by  which  the  sav- 
ing grace  of  God  could  reach  and  change  the  hearts 
of  men,  and  by  which  the  love  for  the  worst  and 
neediest  which  filled  his  heart  and  animated  the 
men  and  women  he  led,  might  reach  the  world. 

The  condition  of  the  early  Victorian  world  is  dif- 
ficult to  picture.  A  great  war  had  waged  through 
the  opening  years  of  the  century  and  another  was 
threatening.  The  gulf  between  the  rich  and  the  poor 
was  deepened,  and  the  rush  for  wealth  was  intense. 
Suffering  and  want  were  kept  out  of  sight,  and  when 
recognized,  sentimentalized  about  with  little  or 
nothing  done  to  relieve  them.  Foundations  were 
slowly  and  painfully  laying  for  better  things,  but 
"the  general  condition  of  the  English  people  was  one 
of  frank  materialism  and  aggressive  complacency,  a 
condition  in  which  the  'obese  platitudes'  of  respecta- 
bility were  accepted  as  the  highest  wisdom  and  the 
unspeakable  miseries  of  the  poor  were  regarded  as 
the  judgments  of  God  or  the  inevitable  fruits  of  po- 
litical economy." 

A  new  scientific  philosophy  was  launched  upon 
the  world  w^hich  made  both  progress  and  existence 
to  turn  upon  "the  survival  of  the  fittest,"  which 
made  inevitable  the  pessimism  of  Nietzsche  and  the 
reasoned  despair  of  Henry  Adams,  and  culminated 
in  the  war  which  has  threatened  civilization  and 
still  holds  the  world  in  boundless  confusion. 

William  Booth  was  not  a  philosopher.    He  had  re- 

*  The  Life  of  William  Booth,  by  Harold  Begbie.     Macmillan.  2  toIb.  1920. 
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ceived  salvation  as  the  gift  of  God  through  Jesus 
Christ;  he  accepted  and  believed  his  Gospel  with 
all  his  heart;  he  quickly  grasped  as  its  central 
truths  God's  power  to  save,  and  God's  love  for  men, 
and  he  was  convinced  that  it  was  his  duty  to  make 
known  to  other  men  the  love  that  had  saved  him. 
He  tried  in  every  way  to  persuade  the  churches  that 
this  was  their  most  important  message  and  their 
chief  task.  He  was  conservative  in  his  spirit;  he 
would  not  antagonize  the  churches  or  create  another 
denomination;  only  step  by  step  was  he  led  to  or- 
ganize and  develop  the  Salvation  Army  as  a  body 
of  Christians  having  the  same  faith  and  animated 
with  the  same  purpose. 

He  suffered  bitter  and  prolonged  persecution. 
He  and  his  followers  were  mobbed,  and  stoned  and 
even  arrested,  throughout  the  cities  and  towns  of 
England.  He  was  persistently  accused  of  every 
variety  of  wrongdoing  by  men  in  high  position.  The 
church  in  the  person  of  some  bishops,  and  the  scien- 
tific world,  with  the  lead  of  Professor  Huxley,  made 
bitter  and  specific  charges,  not  one  of  which  was 
sustained,  but  which  were  endlessly  repeated. 

He  was  always  in  need  of  funds,  the  work  con- 
tinually enlarging  far  beyond  his  resources,  and  he, 
his  family  and  his  followers  living  on  the  scantiest 
supplies.  But  confidence  in  him  and  the  Salvation 
Army  steadily  grew.  No  new  task,  in  time,  seemed 
too  great  to  be  undertaken,  until  his  heart  and  his 
efforts  reached  out  for  the  world  and  he  discovered 
that  every  form  of  humanitarian  helpfulness  was  a 
way  to  his  ultimate  goal  of  the  world's  redemption. 

He  suffered  all  his  life  from  ill-health  which  at 
times  threatened  him  with  complete  disability  and 
against  which  he  continually  had  to  fight  in  order 
to  go  on  with  his  work.  His  wife,  whom  he  loved 
with  a  consuming  devotion,  who  was  intellectually 
his  superior,  and  who  became  the  "Mother  of  the 
Army,"  and  upon  whom  he  continually  leaned,  was 
taken  from  him  at  the  end  of  a  long  and  distressing 
illness,  through  which  he  devotedly  nursed  her  while 
carrying  forward  his  work.  He  had  to  take  auto- 
cratic control  of  the  Army  as  the  only  possible 
means  of  securing  its  unity  and  fidelity  to  the  truths 
in  which  and  for  which  it  existed,  and  then  to  bear 
the  obloquy  that  this  personal  control  involved. 
While  his  children  were  utterly  loyal  three  of  them 
eventually  withdrew  from  him  on  this  issue,  It 
was  one  of  his  heaviest  blows,  but  not  a  word  of 
reproach  escaped  from  him  and  he  was  able  to  con- 
tinue his  successful  policy  to  the  end. 

He  traveled  necessarily  from  one  country  to  an- 
other with  the  extension  of  the  Army.  He  lived  to 
be  the  honored  guest  of  kings  and  queens  and  leaders 
of  men  everywhere,  while  his  welcome  by  the  people 
was  everywhere  unparalleled. 

The  wonder  is  that  from  first  to  last  no  success  or 
failure  seems  to  have  affected  the  simplicity  of  his 
character  or  qualified  his  absolute  devotion  to  his 
Lord  and  his  complete  consecration  to  his  task.  On 
his  death-bed  the  one  promise  that  he  exacted  from 
his  successor  was  that  he  would  get  together  a  suit- 
able group  of  officers  and  unfurl  the  flag  of  the 
Army  in  China.  Almost  his  last  words  were,  "The 
homeless  children.  Oh,  the  homeless  children!"  As 
he  had  seen  them  in  every  land  they  had  come  to  be 
the  great  burden  on  his  heart. 

With  the  years  his  mind  had  enlarged  until  "by 
the  phrase  'save  the  whole  world,'  he  meant  the  sal- 
vation of  men  and  women  and  little  children,  par- 


ticularly little  children,  from  the  earthly  punish- 
ments of  wrong  living,  from  unrest  as  well  as  from 
poverty,  from  torpor  and  lethargy  and  disquiet,  as 
well  as  from  squalor  and  pain.  He  yearned  after  am 
erring  humanity.    He  longed  for  a  heaven  on  earth." 

Gradually  his  sight  failed  until  he  became  entirely 
blind.  He  tried  to  keep  on  with  his  work.  He 
seemed  to  have  always  the  vision  of  the  world  in  its 
need  in  his  mind.  "I  can't  rest.  I  can't  rest,"  he 
would  say.  "They  won't  let  us  even  go  into  the 
prisons."  Nothing  could  alter  his  conviction  that 
"if  the  means  ordinarily  employed  for  the  convic- 
tion of  sinners  were  brought  to  bear  upon  the  hearts 
of  men  there  is  hope  for  every  one  of  them." 

So  he  lived  and  died.  He  was  denied  burial  in 
Westminster  Abbey,  where  Charles  Darwin  is  bur- 
ied. He  established  no  new  sect  or  doctrine  or  or- 
der. He  proved  by  actual  and  visible  evidence 
among  every  people  in  every  land  that  the  Gospel 
of  Jesus  Christ  as  setting  forth  the  redeeming  grace 
of  God  can  save  the  souls  and  renew  the  life  of  any 
man,  however  sinful  or  however  sunken  and  de- 
graded. And  he  left  an  immense  number  of  men 
and  women  raised  up  in  every  land  pledged  to  bear 
testimony  to  that  truth  and  to  make  it  their  chief 
business  to  bring  it  home  to  men's  hearts. 

In  the  struggle  to  end  war  and  to  deliver  the 
world  from  its  distress  William  Booth  has  brought 
to  the  front  the  great  truth  of  the  Christian  cen- 
turies, and  in  the  hour  of  our  need  has  established 
anew  and  around  the  world  the  Gospel  of  a  Divine 
Love  so  great  that  it  is  hard  to  grasp  and  of  an  in- 
vincible Hope  for  every  man. 

The  missionary  impulse  of  the  Christian  churches 
to  reach  the  world  that  was  kindled  anew  in  the 
nineteenth  century,  has  been  made  urgently  avail- 
able, both  at  home  and  abroad,  and  in  both  direc- 
tions brought  home  to  the  hearts  of  men  of  good- 
will as  the  power  of  God  which  will  save  the  world. 


^xvxcnt  %vijmts  aM  §i$cns$iotxs 

CONTINUED  OFFERING  OF  BRITISH    TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
Bome  time  past.  The  bills  in  this  week's  offering  are  dated 
August  30.  _^_^__^__^_^_^^ 

RATE  ON   FRENCH    TREASURY   BILLS    CONTINUED 

AT6y2%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6^% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  bad  previously  for 
some  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  September  3. 


FORTHCO  iING  FRENCH  LOAN,  AND  GOLD  SHIP- 
lENTS  ACCOUNT  ANGLO-FRENCH  LOAN. 
The  latest  advices  respecting  the  French  loan  which  is  to 
be  placed  in  this  country  are  to  the  effect  that  investment 
bankers  have  been  advised  by  J.  P.  Morgan  &  Co.  that  the 
loan  will  be  offered  on  Tuesday  next,  Sept.  7.  It  is  under- 
stood that  the  amount  of  the  offering  will  be  5100,000,000 
and  the  loan  will  bear  interest  at  8%.  It  is  likewise  under- 
stood that  it  will  run  for  a  period  of  twenty  years,  and  will  be 
retired  at  the  rate  of  $5,000,000  annually.  In  the  week's 
developments  concerning  the  prospective  loan  a  Paris 
cablegram  of  Aug.  29  reported  that  Jean  Pannentier 
Director  of  the  French  Ministry  of  Finance  had  concluded 
arrangements  in  the  United  States  for  the  payment  by 
France  of  her  share  ($250,000,000)  of  the  §500.000,000 
Anglo-French  loan  due  in  October,  having  arranged  for  a 
loan  of  $150,000,000,  the  French  Treasury  supplying  the 
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additional  3100,000,000.  The  French  interests  here  denied 
however,  these  foreign  advices  regarding  the  negotiations. 
Shipments  of  gold  from  France  in  furtherance  of  the  plans 
for  meeting  the  maturing  Anglo-French  loan  will  begin  today 
(Sept.  4)  when  a  consignment  of  between  $5,000,000  and 
ST.OOO.OOO  will  leave  Ha\Te,  this  being  the  initial  movement 
of  gold  shipments  which  it  is  said  will  ultimately  total 
$80,000,000.  Local  bankers  are  reported  as  stating  that 
France  has  already  purchased  exchange  to  the  amount  of 
$00,000,000,  and  will  probably  add  another  $40,000,000 
before  Oct.  15. 


REPORTED   ISSUANCE  OF  ORDER   FOR   RELEASE  OF 
ARGENTINE  GOLD— INVESTIGATION  OF  FOREIGN 

BANKS. 
A  Buenos  Aires  dispatch  to  the  daily  papers  Aug.  28 
stated  that  authorization  for  the  release  of  $22,781,340  in 
gold,  which  is  deposited  to  the  account  of  the  Argentine 
Embassy  in  Washington,  was  issued  on  that  date  by  Minister 
of  Finance  Salaberry.  Besides  announcing  that  the  purpose 
of  releasing  this  gold  is  to  improve  the  exchange  situation. 
These  accounts  added  that  operations  under  the  new  release 
would  begin  on  Tuesday  since  Monday  was  be  a  holiday. 
In  addition  to  the  press  advices  from  Buenos  Aires  Aug. 
27,  which  we  quoted  last  week,  page  836,  concerning  the 
proposed  release  of  Argentine  gold,  some  of  the  press  ac- 
counts reported  Foreign  Minister  Salaberry  as  stating  that 
with  the  release  of  the  remaining  deposits,  transactions  based 
on  them  would  be  intrusted  exclusively  to  the  Banco  de  la 
Nacion  under  regulations  which  would  eliminate  arbitrage 
operations  and  insui'e  bona  fide  transactions  based  upon 
actual  purchases  of  commodities  in  the  United  States.  The 
intention  to  investigate  branches  of  foreign  banks  in  Argen- 
tina was  also  made  known  in  these  dispatches  as  follows: 

The  operations  of  branches  of  foreign  banks  in  Argentina,  will  be  investi- 
gated by  a  special  committee  which  the  Chamber  of  Deputies  last  night 
resolved  to  appoint  after  a  discussion  of  the  exchange  operations  of  these 
banks . 

Deputy  Pena,  who  introduced  the  resolution,  asserted  in  the  course  of 
the  debate  that  foreign  banks  controlled  902,000,000  pesos  of  Argentine 
savings  and  liquid  capital,  or  one-third  of  the  total.  He  declared  that  these 
banks  had  brought  no  capital  to  the  country,  but  had  come  to  operate  with 
Argentine  capitak  The-committee  will  consider  putting  exchange  operations 
under  control  of  tiie  Banco  de  la  Nacion. 


URUGUAY    EXTENDS    TIME    ON    FRENCH    CREDIT. 
Press    dispatches    from    Montevideo    Aug.    30,    said: 

The  executive  of  the  republic  has  presented  a  bill  to  Parliament  extending 
for  one  year  the  time  fixed  for  the  payment  of  the  credit  allowed  France 
for  the  purchase  of  this  country's  products.  The  payment  was  due  in 
December. 


'  THE  LOANS  TO   THE  ALLIES. 

The  Treasury  Department  made  public  the  middle  of  last 
month  revised  figures  of  the  credits  which  had  been  estab- 
lished to  that  date  in  favor  of  the  countries  associated  and 
allied  with  the. United  States  in  the  war,  as  follows: 

Great    Britain    $4,277,000,000 

France     3,047,974,777 

Italy    1,666,260,179 

Belgium     - 350,428,793 

Russia    187,729,750 

Czecho-SIovakia     67,329,041 

Greece    48,236,629 

Serbia     26,780,465 

Rumania    25,000,000 

Cuba    10,000,000 

Liberia    . 5,000.000 

Total     $9,711,739,636 


PROPOSAL  OF  BALTIMORE  BOARD  OF  TRADE  FOR 
FUNDING  OF  ALLIED  DEBTS. 
The  suggestion  that  the  United  States  and  Allied  Gov- 
ernments be  urged  to  enter  into  an  agreement  whereby  the 
loans  to  the  Allies  be  changed  to  loans  with  fixed  dates  of 
maturity  convenient  to  the  Allies,  and  that  appropriate 
sinking  funds  be  established  for  the  reduction  of  the  loans, 
r.s  made  in  the  following  resolution  adopted  by  the  Board 
of  Trade  of  Baltimore  on  Aug.  23 : 

Whereas,  the  Board  o£  Trade  of  Baltimore,  representing  the  leading  busi- 
ness organizations  of  the  city  with  many  thousands  of  business  men  as 
members,  desires  to  see  the  cordial  relations  existing  between  the  United 
•States  and  her  Allies  during  the  war  maintained  and  strenghtened  ;  and 

Whereas,  the  United  States  Government  issued  during  and  immediately 
following  the  war,  approximately  24  billions  of  Liberty  Loan  and  similar 
bonds  and  from  the  proceeds  of  the  sale  of  the  same,  loaned  to  our  Allies 
over  9%  billions — approximately  $4,370,000,000  going  to  Great  Britain, 
$3,048,000,000  to  France,  $1,021,000,000  to  Italy,  and  $714,000,000  to 
our  other  Allies  ;  and 

Whereas,  these  loans  to  our  Allies  are  evidenced  now  by  the  notes  of  the 
respective  Allied  Governments  executed  in  favor  of  the  United  States  by 
the  Ambassadors  of  the  respective  countries,  bearing  5%  interest  and  pay- 
able on  demand  ;  and 


Whereas,  it  is  the  feeling  of  the  Board  of  Trade  that  the  holding  of  notes 
of  friendly  Governments  payable  on  demand,  offers  a  tempting  opportunity 
to  political  agitators  in  this  country  to  start  a  campaign  in  favor  of  insist- 
ing that  demand  for  payment  be  made,  which,  while  it  may  not  affect  or 
move  the  United  States  Government  to  an  unjust  or  unfriendly  act,  has,  as 
a  possible  result,  the  creation  of  ill-feeling  between  the  people  of  the  respec- 
tiv  countries  ;  and 

Whereas,  these  debts  to  our  Government  when  properly  evidenced,  may 
be  used  by  our  Government  without  additional  cost  to  the  Allied  Govern- 
ments in  the  manner  hereinafter  set  out  for  the  purpose  of  paying  off  and 
retiring  Liberty  bonds  and  stabilizing  their  market  values  which  are  now 
greatly  depreciated  ; 

Now,  Therefore,  Be  it  Resolved,  That  in  the  interest  of  good  will  and 
continuing  peace  between  ourselves  and  our  Allies,  the  United  States  Gov- 
ernment and  the  Allied  Governments  be  urged  to  enter  into  an  agreement 
whereby  these  demand  loans  will  be  changed  to  loans  with  fixed  dates  of 
maturity  con\'enient  to  our  Allies,  and  with  appropriate  sinking  funds  for 
the  reduction  of  the  loan.s. 

And  the  Board  of  Trade  further  respectfully  suggests  to  the  United 
.States  Treasury  Department  that  the  Department  consider  a  plan  for  the 
sale  of  the  securities  issued  to  the  United  States  by  the  Allied  Governments, 
with  or  without  the  guarantee  of  the  United  States  Government  thereon, 
sales  to  be  made  at  appropriate  Intervals  and  in  such  amounts  as  the  mar- 
ket at  the  time  will  consume  for  investment  purposes,  the  proceeds  to  be 
used  for  the  purchase  and  retirement  of  Liberty  Loan  bonds  and  other  out- 
standing obligations  of  the  United  States  Government,  with  the  object  of 
reducing  the  direct  debt  of  the  United  States  Government,  of  stabilizing 
the  value  of  United  States  Government  bonds  and  of  providing  a  ready 
market  for  the  same. 


PROPOSAL  OF  F.  .J.  WADE  FOR  CANCELLATION  OF 
EUROPE'S  DEBT  TO  U.  S. 
The  fact  that  the  proposal  of  Festus  J.  Wade,  President 
of  the  Mercantile  Trust  Co.  of  St.  Louis,  for  the  cancella- 
tion of  the  debts  of  the  Allies  due  the  United  States,  had 
drawn  forth  a  statement  in  opposition  to  the  plan  was  the 
sub.iect  of  a  news  article  appearing  in  our  issue  of 
Au.ijust  21,  page  742.  In  that  article  we  indicated  what 
W.  L.  Hemingway,  Vice-President  of  the  National  Bank  of 
Coininerce  in  St.  Louis,  had  to  say  in  opposition  to  the 
proposal  of  Mr.  Wade.  The  latter  outlined  his  views  in  an 
address  before  a  joint  meeting  of  the  Advertising  Club  and 
the  St.  Louis  Chamber  of  Commerce  at  the  Hotel  Statler 
in  St.  Louis  on  Aug.  11 — this,  it  is  said,  representing  his 
first  detailed  statement  oh  the  subject  since  his  return  to 
St.  Louis  from  his  visit  to  Europe,  as  chairman  of  the 
American  Bankers'  Association  Committee  to  the  Inter- 
national Chamber  of  Commerce  meeting  at  Paris.  Mr. 
Wade's  plan  in  effect  is  that  if  Europe  will  restore  the 
pound  sterling  and  franc  to  their  normal  condition  he 
would  pay  them  the  $10,000,000,000  debt  which  is  due  the 
United  States,  for  the  reason  (so  he  argues)  that  they 
have  given  us  a  business  in  our  f  vor  of  $22,000,000,000  in 
the  last  sixteen  years,  "and  unless  we  establish  or  re-estab- 
lish your  credit  you  cannot  trade  with  the  United  States. 
You  will  be  driven  to  trade  with  your  colonies;  you  will 
be  driven  to  trade  with  South  America,  Asia  and  Africa, 
and  I  want  your  trade  kept  in  the  United  States  of  Amer- 
ica." Mr.  Wade  goes  further,  however,  and  proposes  that, 
"if  we  give  up 'the  $10,000,000,000,  then  I  want  the  Euro- 
peon  countries,  the  sti'onger  nations  of  Europe,  to  cancel 
all  the  debts  of  the  smaller  countries  to  the  extent  of 
$10,000,000,000,  to  the  end  that  the  world  may  be-  turned 
around  in  a  peaceful  way  in  the  near  future."  The  fol- 
lowing is  Mr.  Wade's  address,  as  it  appeared  in  the  St. 
Louis  "Globe-Democi'at,"  though  we  omit  the  opening  para- 
graphs dealing  with  the  events  leading  up  to  the  entry  of 
the  United  States  into  the  war : 

When  we  solicited  subscriptions  for  the  Liberty  loans,  did  we  say  to 
anyone  that  we  wanted  to  loan  this  money?  We  said,  "Bill,  Tom,  John 
and  Mary,  put  up  every  dollar  you  have  for  the  one  and  sole  distinct  pur- 
pose of  protecting  the  United  States  of  America,"  and  I  maintain  that 
every  dollar  that  we  loaned,  so-called,  was  not  a  loan,  but  an  obligation 
that  we  assumed  because  we  wanted  to  protect  ourselves. 

Then  what  happened  ?  After  seventeen  months  of  warfare,  after  sending 
the  flower  of  our  youth  abroad,  the  armistice  was  declared.  The  President 
of  the  United  States  went  to  Europe  for  the  purpose  of  taking  part  in 
the  treaty  in  settlement  of  peace,  with  the  intention  of  establishing  a 
League  of  Nations  which  would  prohibit  another  such  terrible  war  as  we 
had  gone  through.  Whether  you  are  for  the  League  of  Nations,  or  against 
the  League  of  Nations,  whether  the  treaty  of  Versailles  met  with  your 
approval  then  or  now,  the  commander-in-chief  of  all  the  American  people 
was  our  representative  in  Europe.  Whether  his  judgment  was  good  or  bad, 
nevertheless  he  was  our  leader  ;  whether  he  made  a  mistake  or  whether  his 
action  was  wise,  does  not  enter  into  the  controversy,  but  what  did  enter 
into  it  was  this:  When  he  returned,  unfortunately  the  administrative  and 
the  legislative  branches  of  the  government  failed  to  agree,  and  then  what 
happened?  Why,  we  just  simply  said  to  poor  old  weakened  Europe,  "You 
helped  us  to  win  our  war,  you  are  impoverished,  you  are  weakened,  but 
now  you  take  care  of  yourselves,  and  we  will  quietly  sit  by  and  let  the 
war  go  on."  We  quit.  We  have  not  done  a  thing  from  that  day  to  this, 
because  of  the  dispute  between  the  legislative  and  administrative  branches 
of  our  government. 

Europe  Paid  ZOO  Billion. 

Let  us  see  what  Europe  paid  for  this  war.  They  have  accumulated  a 
debt  on  account  of  this  war  of  more  than  $200,000,000,000  ;  that  is  inci- 
dental.    Their  great  loss  vi-as  the  loss  of  their  man-power  ;  12,000,000  men 
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.  were  destroyed  by  that  war.  Capitalize  the  earning  power  of  each  of 
those  men  at  $1,000  a  year,  it  makes  annually  $12,000,000,000.  Assum- 
ing that  they .  cannot  be  restored  for  .  fifteen  years,  which  is  the  very 
minimum,  that  loss  added  to  the  $200,000,000,000  war  debt  amounts  to 
$180,000,000,000   more,   or  a  total  of    $380,000,000,000. 

We  suffered — yes,  we  suffered ;  but  I  do  not  care  a  10-cent  piece  about 
the  $25,000,000,000  we  went  into  debt.  It  was  our  wonderful  boys  that 
went  over  there  to  protect  you  and  I,  that  lost  their  lives  ;  that  was  our 
greatest  loss.  True,  there  were  less  than  200,000  of  them  who  made  the 
supreme  sacrifice,  and  capitalizing  each  at  $2,000  against  the  European 
of  $1,000  each,  for  fifteen  years,  amounts  to  only  $6,000,000,000,  so  that 
the  whole  cost  to  this  great  country  was  only  $31,000,000,000,  when  you 
capitalize  liuraan  life,  which  nobody  is  justified  in  doing,  as  against  $380,- 
000,000,000  of  the  European.  I  hope  no  one  in  this  audience  for  a  mo- 
ment would  think  I  would  put  a  price  on  the  life  of  one  of  our  soldiers  ; 
I  am  only  trying  to  draw  a  comparison.  I  would  not  care  if  the  war  cost 
$50,000,000,000  to  this  country,  if  we  could  only  bring  back  those  dear 
boys  that  made  the  sacrifice  for  you  and  me.  ■ 

On  a  Business  Basis. 

Let  us  take  this  up  as  a  business  proposition.  Suppose  you  had  a  cus- 
tomer whose  business  for  fifteen  or  sixteen  years  was  so  profitable  to 
you  that  you  have  made  $1,000,000  a  year  out  of  him,  and  after  sixteen 
years  jou  had  accumulated  a  fortune  of  $16,000,000.  Suddenly  a  San 
Francisco  disaster,  a  cyclone  in  St.  Louis  or  a  Galveston  flood  happened 
to  strike  this  customer  and  through  that  act,  for  which  he  was  not  responsi- 
ble, his  credit  was  depleted,  his  physical  force  was  diminished  and  he 
owed  you  $2,000,000.  If  he  came  to  you  and  said,  "I  am  in  a  very 
weakened  physical  and  financial  condition,  and  if  I  could  only  settle  with 
you,  my  creditor,  I  could  go  along  and  do  business  in  the  old  way  at  the 
old  stand  and  be  your  good  customer" — what  would  you  say?  Why,  it  is 
common  sense  you  would  say,  "lly  dear  fellow,  the  act  that  occurred  you 
are  not  responsible  for  ;  you  have  been  my  good  customer  for  more  than 
sixteen  years.  Just  forget  the  debt ;  here  are  your  notes  ;  vi^e  will  cancel 
them  and  start  over  again." 

Not  for  philanthropy  or  charity  would  you  do  this,  but  because  you 
knew  that  if  he  could  be  re-established  in  his  business  you  could  get  a 
million  dollars  a  year  for  an  indefinite  period  of  time. 

How  does  this  apply  to  the  cancellation  of  this  debt  for  which  I  know 
I  am  going  to  be  criticized  from  all  sides?  For  sixteen  years  we  have  sold 
and  exported  $54,000,000,000  to  foreign  countries.  We  have  imported  $32,- 
000,000,000.  And  then  tliat  customer  was  assailed  by  the  militarism  of 
Germany,  whom  we  have  sold  in  sixteen  years  $22,000,000,000.  We  sold 
them  our  products  to  that  extent  to  help  to  keep  the  mine,  the  farm  and 
the  factory  at  work.  Suddenly  our  customers — the  world — find  themselves 
in  a  weakened  physical  and  financial  condition.  Wliy  could  we  not  cancel 
the  debt  that  was  accumulated  for  our  benefit,  because  we  never  loaned 
them  a  dollar  until  it  was  "our  war"  ? 

Now,  what  is  the  practical  side  of  this  story?  Bear  in  mind,  ladies  and 
gentlemen,  I  have  no  charity,  no  pliilanthropy  in  my  heart  in  making  this 
recommendation.  I  have  no  altruistic  notions.  I  am  putting  it  on  a 
cold-blooded  business  basis  and  nothing  else  and  now  let  us  see  what  has 
happened. 

Folli/  of  New  Dollar. 

We  go  around  here  in  America  priding  ourselves  on  our  great  store  of 
gold.  We  say  "for  the  first  time  in  the  liistory  of  the  world  the  dollar 
is  at  a  premium.  It  sounds  beautiful,  but  let  us  analyze  it.  While  that 
dollar  is  selling  at  a  premium  from  ocean  to  ocean,  in  Asia,  Africa  and  Eu- 
rope, their  currency,  the  credit  of  all  other  nations,  is  selling  at  a  discount. 
Therefore,  if  the  British  or  French,  or  Scandinavian  or  Switzerland  or  Ja- 
pan or  any  place  under  God's  footstool  wants  to  buy  our  commodities,  our 
manufactured  articles,  our  agricultural  products,  they  must  pay  a  premium 
on  these  articles  because  of  the  loss  and  the  difference  in  depreciation  of 
their  money  or  credit  against  ours. 

I  hope  you  will  bear  with  me  to  explain  this  particular  point.  The 
normal  price  of  the  pound  sterling  is  about  $4.86.  The  normal  value  of  a 
franc  is  a  little  less  than  20  cents.  You  can  buy  francs  to-day  for  7  or  8 
cents,  and  you  can  buy  the  pound  sterling  for  $3.60,  a  discount  on  the 
pound  sterling  of  25%  and  a  discount  on  the  franc  of  125%.  What  does 
that  mean  to  us?  Let  me  give  you  an  illustration  with  a  bale  of  cotton. 
Before  the  war  the  world  could  buy  cotton  at  any  seaport  in  the  United 
States  at  the  same  price  that  the  United  States  paid  for  it.  Deal  with 
cotton  at  $100  a  bale  if  you  like.  The  European  could  ship  that  cotton  to 
any  part  of  Europe,  manufacture  the  raw  material  into  the  finished  prod- 
uct, send  it  back  to  America,  and  because  of  Eurpoean  cheap  labor  the 
European  could  compete  with  our  New  England  mills. 

England  vs  France. 

Now,  let  us  see  what  has  happened.  If  the  Frenchman  comes  over  to 
America  to  buy  a  bale  of  cotton,  still,  figuratively  speaking,  at  $100  a 
bale,  he  must  pay  in  his  depreciated  currency  $240  a  bale,  a  premium  of 
140%.  The  Englishman,  the  more  fortunate,  only  has  to  pay  an  in- 
creased price  of  25%.  That  25%  will  destroy  the  factories  of  America 
dealing  in  the  cotton  busine.ss  and  will  create  a  congestion  in  the  cotton 
situation  which  is  going  to  test  tlie  ability  of  American  financiers  and 
manufacturers  to  take  care  of  the  cotton  crop  in  tlie  near  future.  So  it  is 
with  Greece ;  so  it  is  with  all  the  countries  that  come  from  Europe  to 
America,  countries  to  whom  we  have  sold  heretofore,  and  so  it  will  affect 
all  our  manufacturing  industries,  commercial  establishments  and  agricul- 
tural resources  until  we  bring  the  credit  of  Europe  up  instead  of  holding 
it   down. 

Crvx   oj   the  Proposition. 

Now,  how  can  that  be  done?  And,  after  all,  that  is  the  crux  of  my  im- 
aginary liberality  and  generality,  so  to  speak;  that  is  the  crux  of  my 
proposition  in  addret-sing  you,  in  telling  you  of  my  suggestion  to  give 
away  $10,000,000,000.  It  is  a  cold-blooded  business  proposition— noth- 
ing more,  nothing  less.  I  want  to  say  to  Europe,  not  in  a  charitable  way, 
purely  in  a  commercial  way — I  want  to  say  to  them: 

"I  will  tell  you  what  we  will  do,  and  I  see  what  is  going  to  happen 
unless  we  do  something  of  this  kind.  If  you  will  restore  your  pound  ster- 
ling and  your  franc  back  to  its  normal  condition,  I  will  pay  you  $10,000,- 
000,000.  Why?  Because  you  liavo  given  us  a  business  in  our  favor  of 
$22,000,000,000  in  the  last  sixteen  years,  and  I  see  unless  I  establish  or  re- 
establish your  credit  you  cannot  trade  with  the  United  States.  You  will  be 
driven  to  trade  with  your  colonies;  you  will  be  driven  to  trade  witli 
South  America,  Asia  and  Africa,  and  I  want  your  trade  kept  in  the 
United  States  of  America.  I  want  all  of  (he  factories  blowing  out  their 
smoke.  I  want  every  man  and  woman  in  this  nation  to  keep  at  work.  I 
want  those  things  that  wo  have  loved  and  learned  to  love,  the  greatest 
prosperity,  to  run  through  our  land  ;  and  for  that  I  am  willing  to  nav 
you  $10,000,000,000.  My  friends,  don't  you  .see  if  you  have  a  pound 
sterlmg  in  this  hand  it  will  only  buy  in  America  $3.60  worth  of  merchan- 


dise, and  if  you  can  buy  with  that  same  pound  sterling  in  any  other  port 
$4.75  worth  the  world  is  not  going  to  come  to  America  unless  as  a  last 
resort?"  The  world  will  only  buy  things  they  must  absolutely  have  to 
sustain  life,  and  we  have  all  learned  through  thie  horrible  war  we  could 
do  without  sugar,  we  could  do  without  butter,  we  could  do  without  wheat 
bread  when  you  test  humanity  and  where  the  life  of  a  nation  is  at  stake. 

Easy  to  Do  Without. 

We  have  found  there  are  a  lot  of  things  that  we  thought  indispensable 
that  are  readily  set  aside.  Therefore  bear  in  mind  that  this  is  not  a  gift. 
It  is  a  payment  for  two  things.  First,  to  restore  the  credit  of  Europe  in 
the  United  States  to  a  point  where  they  can  buy  more  with  their  pound 
sterling  in  the  United  States,  more  with  their  franc,  than  they  can  buy 
in  any  otlier  part  of  the  world.  The  other  point  is  that  I  don't  want  any 
of  them  to  profit  by  the  cancellation  of  our  debt,  for  every  dollar  Europe 
borrowed  from  us  they  loaned  to  the  weaker  nations  in  order  to  keep  them 
in  "our  war."  Therefore  my  second  proposition  is  if  we  give  up  the  $10,- 
000,000,000,  then  I  want  the  European  countries,  the  stronger  nations  of 
Europe,  to  cancel  all  the  debts  of  the  smaller  countries  to  the  extent  of 
$10,000,000,000,  to  the  end  that  the  world  may  be  turned  around  in  a 
peaceful  way  in  the  near  future. 

There  is  in  this  nation  to-day  one  of  the  worst  things  that  has  ever  hap- 
pened to  a  nation  and  we  sit  supinely  by  and  look  on. 

Says  Ponzi  Is  a  Piher. 

There  is  a  little  Italian  over  in  Boston  who  has  worked  tlie  foreign  ex- 
change game,  who  has  paid  out,  according  to  the  press,  $3,000,000  or 
$4,000,000— why,  he  is  only  a  piker. 

The  trouble  with  European  credit  to-day  is  the  gambling  in  foreign  ex- 
change, and  there  is  not  a  man  or  woman  or  child  in  America,  whether 
he  be  a  street  laborer  or  the  president  of  the  biggest  financial  institution  in 
America,  with  all  of  the  brains  of  all  the  colleges  in  America,  with  all  of 
the  power  of  the  United  States,  that  can  tell  within  $5,000,000,000  or 
$10,000,000,000  per  anmmi  of  the  gambling  in  foreign  exchange.  It  is  the 
only  department  of  finance  in  this  country  that  there  is  no  check  on. 
When  I  tell  you  that  I  know  that  there  was  more  than  $18,000,000,000 
of  foreign  exchange  sold  in  New  York  last  year,  when  the  necessity  for  that 
exchange  was  less  than  $6,000,000,000 — then  you  will  see  to  what  extent 
gambling  is  going  on.  Does  that  effect  us?  Why,  they  are  playing  witli 
international  exchange. in  Europe  and  America  just  like  two  boys  playing 
football.  They  kick  it  over  one  moment  and  kick  it  back  again  the  next. 
I  tliink  if  we  would  only  take  care  of  foreign  exchange  gambling  to  protect 
its  use  for  normal  business  then  one-half  of  our  battle  would  be  over. 
When  you  get  to  talking  to  the  economist  and  when  you  discuss  this  sub- 
ject with  the  real  deep  thinker,  they  will  say  to  you  that  your  suggestion 
to  keep  exchange  at  its  equilibrium  is  a  myth. 

Y'ou  know  the  old  "law  of  .supply  and  demand,"  but,  my  friends,  that  is 
no  longer  in  existence.  For  six  years  we  had  all  the  supply  and  Europe 
had  all  of  the  demand  ;  therefore,  the  law  of  supply  and  demand  was  set 
aside  during  the  war. 

When  Europe  was  on  its  knees,  when  it  became  "our  war,"  the  French 
and  English  governments  protected  exchange  at  a  cost  of  $200,000,000  or 
$300,000,000  per  annum  at  an  enormous  expense  theoretically.  Had  they 
allowed  the  pound  sterling  and  the  franc  to  take  the  drift  of  supply  and 
demand,  the  pound  sterling  would  have  gone  down  to  $3  and  tlie  franc  to 
5  cents  and  the  cost  to  Europe  would  have  been  enormous. 

Had  not  the  greatest  financiers  in  all  of  the  world  seen  the  drift  of  these 
conditions  it  would  have  cost  them  $2,000,000,000  or  $3,000,000,000  just 
because  they  bought  from  us  commodities  to  the  amount  of  every  dollar 
we  loaned  them  and  then  $5,000,000,000  in  addition.  So,  therefore,  say  to 
the  economist  and  the  supply  and  demand  man — what  has  happened  in  tlie 
last  six  years?  We  had  all  of  the  supply,  Europe  had  all  the  demand.  We 
had  all  of   the  credit  and  they  had  all   of  the  borrowing. 

In  the  meantime  we  prospered  by  this  war  and  Europe  lost  $200,000,- 
000,000.  The  people  of  the  United  States  of  America  made  more  money 
in  the  last  six  years  than  they  ever  made  in  the  twenty  years  before. 
Europe's  loss  was  complete — a  total  loss  of  man  power  and  money — and 
the  only  loss  that  we  had  was  the  loss  of  our  dear  boys.  The  $25^000,000,- 
000  means  nothing. 

Now  let  us  see  what  would  happen  if  we  would  give  up  this  $10,000,000,- 
000 — some  fellow  said  that  it  would  continue  high  taxes.  It  won't  con- 
tinue the  high  taxes.  The  taxes  now  are  abnormal.  If  we  deal  with  the 
interest  on  the  loan  we  deal  with  $500,000,000 — or  $5  for  each  man, 
woman  and  child  in  America.  We  cannot  hope  to  get  the  principal  back 
in  ten,  fifteen  or  twenty  years.  Which  would  you  rather  have,  your  agri- 
cultural products  congested,  your  financial  institutions  and  commercial 
establishments  not  making  money,  your  manufacturing  industries  cease  to 
function,  or  pay  $5  per  annum  for  the  privilege  of  prosperity? 

The  Unemployed  Problem. 

Supposing  j'ou  lost  your  European  trade,  supposing  you  lost  $1,500,- 
000,000  of  foreign  commerce  in  this  country  for  the  next  five  years,  where 
is  labor  going  to  go?  Where  are  the  unemployed  going  to  go?  You  wiU 
have  no  use  for  them,  but  if  you  want  cheap  labor  do  not  cancel  this  debt. 
If  you  believe  as  I  do  that  every  man  and  woman  in  this  prosperous  coun- 
try of  ours  is  entitled  to  the  full  wage  and  full  compensation  for  what  they 
do,  then,  my  friends,  we  should  be  glad  to  restore  the  credit  of  Europe 
and  the  only  way  that  we  can  do  it  is  to  buy  them  and  pay  them  for 
doing  it  just  as  they  paid  during  the  war — $200,000,000  or  $300,000,000 
a  year.  I  would  then  say,  let  us  pay  this  $19,000,000,000  because  we  are 
the  biggest  and  greatest  country  and  we  can  afford  to  do  it. 

I  have  noticed  in  discussions  here  and  abroad  that  to  cancel  this  debt 
would  create  laggards  of  the  Europeans.  That  the  people  of  Europe  would 
say,  well,  we  do  not  owe  the  United  States  any  money,  we  do  not  have  to 
work  and  we  would  ha\e  no  taxes.     Let  us  see  what  a  foolish  notion  that  is. 

If  we  cancel  this  $10,000,000,000  Europe  also  has  to  cancel  the  $10,000,- 
000,000  that  they  loaned  to  the  weaker  nations  ;  therefore,  it  is  $20,000,- 
000,000  wiped  off  the  slate,  but  there  is  still  $180,000,000,000  left  for 
Europe  to  t;ike  care  of,  and  that,  at  5%,  means  an  interest  charge  per  an- 
num of  $9,000,000,000. 

WiU    Enliven    the    WorUi. 

Therefore,  wlien  you  talk  about  creating  laggards  because  we  canceled 
their  obligation,  it  is  a  myth.  Tlicy  will  give  us  back  their  tr.ide  if  we 
make  it  to  their  interest,  but  if  we  sit  down  liere  supinely  and  exact  the 
la;.t  pound  of  tlcsh  that  was  spent  for  our  protection  then  we  will  be  the 
greatest  sufferers  of  all  this  war  because  we  may  lose  our  international 
trade.  Y'ou  can  get  any  number  of  men  who  will  say  what  1  have  suggeste^i 
is  impossible.  Ijct  me  recount  to  you  just  a  few  thing^s  that  America  has 
.K'complislicd   that  seemod  inipossiWc. 

Is  there  a  man  or  woman  in  this  nwm  who.  when  we  went  into  war  in 
April,  1917,  would  8a.v  that  the  people  of  America  could  take  up  $.5,000,- 
000,000  in  bonds?     It  was   impossible,  but  before  we  got  through  we  sold 
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$25,000,000,000  and  we  would  have  put  up  $50,000,000,000  rather  than 
see  the  American  flag  defeated.  Is  there  any  one  here  who  would  have  had 
the  temerity  to  say  when  the  war  broke  out  we  would  contribute  $50,000,- 
000,000  to  the  Red  Cross,  Young  Men's  Christian  Association,  Jewish 
Charities  and  Knights  of  Columbus?  Yet  we  put  up  $600,000,000  cheer- 
fully and  gladly  and  we  are  all  better  for  it. 

Is  there  a  yone  here  who  would  say  that  America  could  have  raised  an 
army  of  500,000  soldiers  in  a  year?  And  yet  we  raised  an  army  of 
4,000,000  men  in  a  year,  with  6,000,000  back  waiting  to  take  up  arms. 
Is  there  a  man  here  who  would  say  in  his  wildest  dreams  that  we  could 
send  250,000  men  across  the  sea  in  a  year?     Yet  we  sent  250,000  and  300,- 

000  men  each  month,  and  we  would  have  sent  500,000  a  month  over  if 
it  were  necessary.  My  dear  friends,  there  is  nothing  impossible  for  Amer- 
ica if  you  will  aroa^e  it  to  the  condition  necessary  to  protect  its  name,  to 
protect  its  flag,  to  protect  its  commerce. 

There  is  a  very  perculiar  situation.  It  has  nothing  to  do  with  my  argu- 
ment. I  haven't  thought  of  it  in  this  connection  up  to  this  time.  I  have 
put  my  proposition  before  you  purely  on  an  open  business  basis — that  it 
was  a  good  business  trade  for  us  to  raise  the  price  of  exchange  at  the 
cost  of  $10,000,000,000.     Let  us  see  what  it  is. 

A  merchant  was  in  competition,  and  there  were  three  others  in  the 
town — one  of  them  all-powerful,  the  other  three  fairly  able  to  take  care  of 
their  obligations.  This  all  powerful  merchant  got  the  notion  to  crush  the 
other  three,  to  wipe  them  off  the  face  of  the  earth.  He  first  took  the 
weaker  man  and  he  had  him  almost  on  his  knees.  Then  the  second  stronger 
man  came  in  because  he  saw  that  if  he  destroyed  the  weaker  man,  he  was 
next.  They  joined  forces  and  with  their  combined  efforts  they  crushed 
the   greedy   one. 

That  is  what  we  did  as  a  nation.  When  we  went  to  our  war  we  joined 
with  the  weaker  nations  and  with  them  we  crushed  German  militarism. 
But  here  is  the  point.  Where  is  the  financier,  the  business  man,  the  states- 
man, the  doctor  or  lawyer,  anywhere  in  this  great  land  of  ours,  that  has 
suggested  we  must  get  reparation  in   cash   from   Germany? 

American  Inconsistency, 

"No,"  we  said,  "we  won  the  war  and  we  are  not  going  to  ask  the  Cen- 
tral Powers,  that  created  this  debt  of  $25,000,000,000  in  order  to  conduct 
the  war,  to  pay  for  it.  We  are  not  going  to  ask  a  cent  from  our  enemy, 
but  we  are  going  to  demand  the  last  pound  of  flesh  from  our  friends. 
What  kind  of  consistency  is  that?" 

In  conclusion,  ladies  and  gentlemen,  I  want  to  say  in  all  truth  that  I 
never  approached  any  subject  with  a  greater  conscience  of  duty  then  I  have 
this.  I  never  approached  any  subject  on  which  I  knew  I  would  be  so 
severely  criticized  by  my  feUow-citizens.     What  I  have  said  to  you  to-day 

1  have  said  because  I  believe  it  my  duty.  I  say  it  because  I  love  this 
country  next  to  my  God  and  my  family. 

Now  let  us  put  sentiment  aside,  which  has  nothing  to  do  with  my  com- 
mercial argument. 

If  this  nation  is  big  enough  and  broad  enough,  even  though  it  be  for  a 
selfish  motive,  to  cancel  all  the  obligations  that  we  have  against  the  Cen- 
tral Powers  and  our  Allies,  it  will  then  show,  as  we  well  know,  to  aU  the 
people  of  all  climes  for  all  times,  that  America,  the  peace-loving  country, 
never  wants  to  go  into  war  and  at  the  end  they  are  willing  to  pay  all  the 
price  for  victory. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 

July  31  1920.  June  30  1920.  June  30  1914. 
Gold  and  subsidiary  coin —  $  $  $ 

In   Canada 62,580,287        63,682.026        28,948,841 

Elsewhere 18.480,221        17,282,255        17.160,111 

Total 81,060,508  80.964,281  46.108.952 

Dominion  notes 171,307,960  173.691,988  92.114.482 

Depos.  with  Minister  of  Finance 

for  security  of  note  circulation  6,252,442  5.997.526  6,667,568 

Deposit  of  central  gold  reserves.  99.850,000  100,400,000  3,050.000 

Due  from  banks 246,614,935  265.995.430  123,608,936 

Loans  and  discounts 1,661,978,526  1.641,663,632  925,681.966 

Bonds,  securities,  &c 365,247,626  370.791,751  102,344,120 

CaU  and  short  loans  In  Canada  115,360,894  115,272.587  67,401,484 
Call  and  short  loans  elsewhere 

than  In  Canada 203,045.209  219.214,431  137.120.167 

Other  assets 116,143.194  117,682.722  71.209,738 

Total 3,066,861,284  3,091,674.348  1,676.307.413 

LIABILITIES. 

$                        S  S 

Capital  authorized 197,075,000  197.075.000  192,866.666 

Capital  subscribed 127,302,800  122.855.100  116.434.666 

Capital  paid  up.. 126,051,800  122,400.044  114,811,776 

Beserve  fund 130,027,965  128,675.000  113,368,898 

Olrcixlatlon 231.634,233  227.775.263  99,138.029 

Government  deposits 196,534,899  207,869.376  44,453.738 

Demand  deposits 987.423.570  1.019,980,969  495,067.832 

Time  deposits 1.253.170.443  1,243.700.977  663,650.230 

Due  to  banks 67,141,821  66,216.099  32,426,404 

Bills   payable 6,334,956  6.272,311  20,096.365 

Other  liabilities 46.674,539  49.343.722  12,666.086 

Totdl,  not  including  capital 

or  reserve  fund 2,778,714,461  2,811,168.707  1,330,488,683 

Note. — Owing  to  the  omission  of  the  cents  In  the  official  reports,  the 
footings  In  the  above  do  not  exactly  agree  with  the  total  given. 


FEDERAL  RESERVE  BOARD  ON  A  lERICAN  CAPITAL 
INVEST  dENT  IN  GER  lANY. 

Concerning  the  alliances  which  have  been  formed  through 
the  investment  of  American  capital  in  German  industries, 
and  the  resultant  stability  of  German  Currency,  the  Federal 
Reserve  Board,  in  its  Bulletin  for  the  month  of  August,  says: 

Noteworthy  development  of  the  past  few  months  whose  results  are  only 
Jtist  coming  definitely  to  light  Is  found  In  the  rapid  increase  of  American 


investment  abroad.     This  investment  has  been  of  special    interest  in  con- 
nection with  the  taking  over  of  shares  in  German  enterprises  by  American 
concerns.    Notable  among  such  undertakings  is  the  arrangement  concluded 
between  New  York  steamship  interests  and  the  former  Hamburg-American 
line,  purchases  of  a  large  block  of  stock  in  the  Vienna  Kreditanstalt,  such 
shares  being  held  by  two  well-known  New  York  banking  houses,  the  estab- 
lishment of  a  close  working  relationship  between  the  electrical  industry  of 
the  United  States  and  that  of  Germany,  and  the  introduction  of  somewhat 
similar  arrangements  based  upon  mjtaal  control  between  the  tire  manu- 
facturers of  the  United  States  and  the  German  rubber  and  tire-producing 
factories.    In  a  number  of  other  lines,  less  significant,  although  important, 
alliances  have  been  concluded.    Under  these  arrangements  American  con- 
cerns supply  capital  which  will  be  used  for  the  reorganization  and  rejuvenst- 
tion  of  the  foreign  enterprises,  depleted  as  these  have  been  in  their  resources 
and  opportunities  as  a  result  of  the  war.  Such  arrangements  have  an  import- 
auv  effect  financially,  inasmuch  as  they  undoubtedly  result  in  transferring 
to  the  United  States  a  considerable  portion  of  foreign  financing.    Had  not 
such  relations  been  established,  the  foreign  enterprises  which  had  become 
affiliated  to  American  concerns  would  have  had  to  supply  themselves  with 
raw  material  and  current  capital  and  would  have  been  obliged  to  finance 
such  shipments.   As  things  stand,  the  obligations  representing  the  financing 
may  more  easily  be  placed  through  the  American  concerns  which  have  as- 
sumed this  responsibility  for,  or  control  over,  foreign  houses.     This  in  a 
sense  will  convert  a  large  block  of  foreign  financing  into  domestic  financing. 
To  operations  of  this  kind  special  weight  must  be  given  in  explaining  the 
recent  unexpected  stability  of  German  currency. 

There  is,  however,  an  easily  reached  limit  in  the  development  of  operations 
of  this  description.  Such  a  limit  is  found  in  the  fact  that  in  all  foreign  coim- 
tries  there  is  a  disposition  to  avoid  a  situation  in  which  control  of  an  ex- 
tensive kind  vrill  be  exercised  by  outside  concerns.  There  is  no  European 
country,  least  of  all  Germany,  in  which  an  extensive  invasion  on  the  part 
of  American  capital  is  likely  to  be  looked  upon  with  favor.  How  far  the 
present  movement  of  international  piu'chase  of  securities  and  international 
control  of  industrial  enterprises  is  likely  to  go  thus  becomes  distinctly  con- 
jectural, with  some  well-defined  limits  clearly  in  sight.  Before  the  present 
movement  toward  the  establishment  of  closer  relationships  with  Germany 
is  completed,  it  is.  however,  quite  possible  that  steps  will  have  been  taken 
for  the  purpose  of  reorganizing  German  ciu-rency  and  banking  relationships 
in  a  way  that  will  lay  the  foundation  for  a  more  stable  and  satisfactory 
state  of  things .  


CHANGE  IN  METHOD  OF  QUOTING  FOREIGN 
~"  EXCHANGE. 

While  we  indicated  in  our  issue  of  July  17,  page  241,  that 
the  proposed  change  in  the  method  of  quoting  exchange  on 
countries  in  the  Latin  Monetary  Union  in  terms  of  United 
States  money,  instead  of  in  units  of  foreign  money,  had 
been  agreed  to  by  certain  of  the  local  banking  houses  dealing 
in  foreign  exchange,  the  new  method  has  not  found  general 
vogue,  owing  in  part  to  the  unfamiliarity  of  out-of-town 
customers  and  correspondents  of  local  banks  with  the  new 
system.  Renewed  efforts  to  secure  the  more  universal 
adoption  of  the  plan  have  resulted  in  the  agreement  on  the 
part  of  twenty  banks  to  put  the  changed  plan  into  operation 
on  Dec.  1.  A  committee  which  is  meantime  engaged  in  a 
study  of  the  situation  is  composed  of  Ralph  Dawson,  of  the 
Guaranty  Trust  Co.;  Charles  Spitzer,  of  Heidelbach,  Ickle- 
heimer  &  Co.,  and  WiUiam  Suydam,  of  the  Hanover  Na- 
tional Bank.  Their  report  in  the  matter  is  to  be  made  to 
North  McLean,  Vice-President  of  the  Mechanics  &  Metals 
National  Bank. 


CANADIAN  VICTORY  PRICES  AGAIN  LOWERED. 
A  reduction  to  new  low  levels  in  the  price  of  Canadian 
Victory  Bonds  was  announced  on  Aug.  30.  The  last  pre- 
vious change  by  the  Victory  Bond  Special  Committee  was 
reported  in  our  issue  of  May  8,  page  1925.  The  official 
announcement  of  Aug.  30  states  that  the  prices  have  been  re- 
duced to  the  following  levels. 

1922 — 98  and  interest  yielding  6.37%. 
1923 — 98  and  interest  yield  6.16% . 
1927 — 97  and  interest  yielding  6% . 
1933—9614  and  interest  yielding  5.88%. 
1937 — 98  and  interest  yielding  6.68% . 
1924 — 97  and  interest  yielding  6.27%. 
1934—93  and  interest  yield  6.24%. 

The  Canadian  Press  dispatches  in  giving  these  figures 
stated: 

The  above  prices  bring  aU  the  Canadian  Government  issues  weU  into  line 
with  world  conditions,  even  considering  tne  abnormal  financial  demands 
of  the  crop  movement  period.  It  is  felt  that  at  the  new  prices  the  demand 
wUl  quickly  absorb  any  floating  supply  of  bonds.  Over  one  hundred  and 
thirty-five  million  of  Canada's  Victory  bonds  have  been  redistributed  among 
investors  since  the  close  of  the  last  loan,  thus  affording  an  outlet  for  bonds, 
which  subscribers  have  required  to  sell  from  time  to  time. 

Comments  by  the  Toronto  "Globe"  of  Sept.  1  were  in 
part  as  follows: 

News  of  ttie  reduction  in  the  price  of  Victory  bonds  came  as  a  complete 
surprise  to  the  local  financial  world  yesterday.  The  reduction  was  large,  and 
at  first  the  full  meaning  of  tne  change  was  not  apparent.  Much  discussion 
ensued  throughout  the  day,  and.  of  course,  opinions  were  diverse.  As  a 
rule,  bond  dealers  upheld  the  decision  of  the  Government  and  the  Market 
Committee  in  making  tne  change,  but  a  considerable  section  of  the  members 
of  tae  Toronto  Stock  Exchange  took  the  view  that  now  at  least  the  bonds 
should  be  restored  to  open  trading  instead  of  left  in  the  Market  Committee's 
hands;  in  fact,  a  large  section  of  the  stock-broking  fraternity  has  been  op- 
posed to  market  control  for  some  time  past.  They  argue  taat  if  control 
was  ever  justified,  that  time  has  passed,  and  that  under  the  open  trading 
which  tney  advocate  there  would  have  been  no  such  jolt  as  a  3-point  drop, 
such  as  was  taken  in  regard  to  several  of  the  issues  on  jNIonday.  It  is  said 
that  whereas  formerly  Montreal  stock  brokers  generally  opposed  control 
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ifciy  are  now  more  in  line  witn  the  Government's'policy.  while  the  Toronto 
Stick 'brokers,  who  had  formerly  supported  tiie  Minister  of  Finance  in  large 
numbers,  are  now  inclined  to  be  more  critical. 

The  whole  issue  of  control  comes  up  for  reconsideration  soon,  as  the  agree- 
ment vrit'a  the  two  exchanges  and  the  Bond  Dealers'  A.ssociation  expires  on 
Sept.  .30.  It  is  expected  that  the  matter  will  be  considered  by  the  Toronto 
Stock  Exchange  shortly,  when  an  account  of  the  conference  at  Ottawa  on 
Monday  will  be  presented  by  the  e.^cha,ge's  repre.sentative.  It  is  believed 
that  the  Ottawa  meeting  was  marked  by  frank  expression  of  opinion  from 
both  sides,  and  that  the  decision  did  not  necessarily  represent  the  views  of 
all  pre-sent  .,l 

The  table  of  i)resent  and  previous  prices  prevaiilng  is 
annexed  herewith: 


MaivHtu- 

1922 

1923_, 

1927 


New 
Prices 
Avg.  30. 
.-      98 

-  98 

-  97 


1933 96IA 

1937 98 

1924 97 

1934 93 


Price 
Effeciire 
Tifay  .5. 

99 

99 

99>'j 

99 'A 
101 

98 

96 


Price 

Effective 
April  28. 

98M-9rK 

98M-99Ji 

99-100 

99H-W0H 
101-102 

97J^-98i.ii 

96-97 


Price 

Effective 

Mar.  27. 

100 

99M 
lOOM 
lOlJ^ 
103 

99 

97 


Price  Price 

Avlhorized  Anrtounced 


Mar.  20. 

99  V! 

99M 
100 
lOl'A 
102 

98'A 

97 


Feb.  23. 

98-99 

98-99 

•  99-100 

99-100 

100-101 

96A-9TA 

96-97 


FIRST  FEDERAL  FOREIGN  BANKING  ASSOCIAT  ON, 
ON  FIRST  MONTH'S  ACTIVITY. 
In  the  first  Bulletin,  on  export  trade  credits,  to  be  issued 
by  the  First  Federal  Foreign ^Banldng  Association,  which 
began  business  in  this  city  at  40  Wall  Street  on  June  21, 
the  statement  is  made  that  "In  the  first  month  of  active 
business  of  this  bank,  notable  evidence  of  the  interest  that 
American  exporters  are  taking  in  credit  as  an  important 
factor  in  their  foreign  merchandising  has  been  shown  us." 
The  Bulletin  which  is  dated  Aug.    25,  continues: 

In  the  majority  of  inquiries  in  person  and  by  letter,  and  in  the  establish- 
ment of  credit  lines,  the  fact  has  been  prominent  that  many  concerns  are 
now  reorganizing  tneir  foreign  methods,  many  are  sending  men  abroad, 
and  notably,  they  are  adopting  a  policy  of  more  or  less  liberal  credit  exten- 
tion.  The  belief  seems  to  have  come  home  definitely  that  credit  will  be 
necessary  to  hold  present  foreign  business  and  to  get  more.  Insistance 
upon  cash  against  documents  in  New  York  is  still  common  in  many  lines, 
but  current  experience  is  not  favorable  to  the  maintenance  of  the  policy. 
One  large  exporting  manufacturer  snowed  correspondence  from  dealers  of 
established  standing  abroad,  urging  the  change  to  a  more  liberal  policy  and 
stating  frankly  that  while  the  best  of  good  personal  feeling  will  always  be 
maintained  toward  the  company,  they  will  have  to  seek  other  connections  if 
prevailing  credit  terms  cannot  be  accorded  to  them.  With  European  trade 
representatives  reappearing  in  the  foreign  markets,  it  is  not  only  our  own 
exporters  who  are  affected  by  the  element  of  credit  offerings  in  comt)etition; 
the  foreign  dealers  themselves  are  now,  as  a  general  rule,  at  a  disadvantage 
if  they  must  continue  to  do  their  buying  for  cash. 

To  show  how  England  is  strengthening  her  position  in  the  world  markets, 
by  increase  of  sales,  and  by  reduction  of  her  balance  of  imports,  it  is  only 
necessary  to  quote  tue  British  trade  returns  for  July,  which  show  an  in- 
crease in  exportations  of  British  products  from  £65,315,000  in  July  1919, 
to  £137,451,000;  an  increase  in  the  resale  of  foreign  products  from  £11,757,- 
000  to  £17,848,000  and  a  reduction  of  the  adverse  balance  of  excess  im- 
portations from  £76,073,000  to  £8,116,000. 

The  present  tight  money  situation  here  in  the  United  States  has,  in  the 
case  of  several  large  corporations  in  touch  with  us,  emphasized  the  advan- 
tage of  a  consistent  policy  of  export  financing.  These  concerns  are  doing 
a  sound  and  enterprising  busine.ss  at  home  and  abroad.  They  have  built 
up  extensive  and  paying  export  business  through  local  foreign  branches  and 
special  agencies. 

Relying  upon  a  very  liberal  credit  rating  and  lines  accorded  to  their  banks, 
these  concerns  nave  been  extending  credit  to  foreign  representatives,  and 
carrying  their  foreign  branches,  on  open  account.  They  have  been  able  to 
do  this  easily  in  an  easy  money  market,  and  have  used  their  lines  of  local 
credit  to  near  their  normal  limits  in  legitimate  expansion  of  steadily  increas- 
ing foreign  busine.ss  that  is  on  a  solid  foundation. 

The  stringency  of  money  here  has  made  it  impossible  to  keep  up  this  sys- 
tem ,  and  these  concerns  have  decided  upon  a  consistent  policy  of  putting  the 
foreign  business  upon  a  distinct  credit  foundation.  They  have  come  to  tne 
conclusion  tnat  this  should  have  been  done  long  ago,  regardless  of  the  possi- 
bilities of  local  stringency,  as  a  measure  of  efficient  management  of  costs, 
and  of  cost  accounting.  With  an  organization  itself,  they  say,  credit  costs 
should  be  allocated  strictly  as  between  domestic  and  foreign  business,  and  as 
between  different  fields  of  distribution,  so  that  adjustments  may  be  made  in 
prices,  &c.  There  is  a  distinct  development  of  the  idea  that  tne  financing 
of  domestic  and  of  foreign  business  should  be  each  upon  its  own  independent 
basis. 


FINANCING  OF  EXPORT  CREDITS  BY  FIRST  FEDERAL 
FOREIGN  BANKING  ASSOCIATION. 

The  First  Federal  Foreign  Banking  Association  has  the 
following  to  say,  in  its  Initial  Bulletin  issued  Aug.  25, 
concerning  the  financing  of  export  credits. 

There  has  been  much  inquiry  from  exporters  if  the  First  Federal  Foreign 
Banking  Association  intends  to  finance  export  credits  "without  recourse" 
to  the  exporter — that  is,  if  the  bank  will  discount  or  buy  the  export  drafts 
outright,  without  liability  of  coming  to  the  exporter  for  reimbursement 
In  case  the  foreign  consignee  refuses  the  goods  or  falls  to  pay  for  them. 

"This  bank  is  following  accepted  banking  practice  in  that  regard.  It 
win  not  finance  except  on  the  basis  of  recourse  to  exporters  whose  credit 
it  approves,  or  upon  guarantees  made  by  some  business  concei'n  or  bank 
of  whoso  standing  and  responsibility  it  has  made  sure. 

"In  the  case  of  European  trade,  or  elsewhere,  for  that  matter,  the  bank 
is,  however,  prepared  to  consider  financing  good  business  on  the  b.osis  of 
the  foreign  buyer's  credit,  provided  that  the  American  exporter  induces  the 
customer  to  obtain  a  "del  credere"  guaranty  as  above  described,  from  a 
bank  which  this  bank  approves.  This  is  discoimt  without  recourse  to  the 
exporter,  but  with  recourse  to  the  buyer. 

"Although  the  asking  of  a  foreign  customer  to  obtain  a  bank  guaranty  is 
not  giving  him  cretlit,  and  would  hardly  bo  acceptable  to  many  foreign 
merchants  in  Latin  America,  it  is  a  reasonable  measure  of  co-operation  in 
Intornatlonal  merchandising  credit  in  the  case  of  Europe,  where  conditions 
we  alinormal. 


"W.  S.  Kies.  Chairman  of  the  Board  of  Directors  of  the  F'irst  Federa 
Foreign  Banking  Association,  is  now  in  Europe.  A  part  of  his  work  there  is 
to  find  out  where  guarantees  as  above  may  safely  be  taken.  Also,  he  is 
trying  to  find  out  if  American  exporters  can  negotiate  safe  and  workable 
arrangements  with  banks,  merchants,  or  groups  of  these  in  countries  border- 
ing on  the  unsettled  parts  of  Europe  such  as  to  enable  American  exporters 
to  enter  into  the  activities  of  "barter  credit"  and  "refining  credit"  as 
English,  Dutch  and  other  European  manufacturers,  merchants  and  bankers 
are  doing. 

"The  First  Federal  Foreign  Banking  Association  is  now  financing  export 
transactions  by  means  of  the  banker's  acceptance.  Against  documentary 
drafts  going  forward  for  collection,  this  bank  permits  the  exporter  to  draw  a 
"clean"  draft  upon  it.  then  makes  a  banker's  acceptance  of  this  draft,  and, 
if  the  exporter  desires,  markets  the  acceptance.  This  bank  has  been  given 
the  right  to  make  acceptances  up  to  12  months  in  tenure." 

The  opening  of  the  First  Federal  Banking  Association  was 
refen-ed  to  in  our  issue  of  June  26,  page  2618. 


R.   H.  BEAN  OF  AMERICAN  ACCEPTANCE  COUNCIL 
ON    USE   OF    TRADE    ACCEPTANCES. 

Discussing  the  trade  acceptance  at  the  annual  convention 
of  the  Delaware  Bankers'  Association  at  Rehoboth,  Del., 
on  Sept.  2,  Robert  H.  Bean,  Executive  Secretary  of  the 
American  Acceptance  Council,  stated  that  "the  trade  accep- 
tance is  here,  and  here  to  stay."  Trade  acceptances,  he 
said,  "are  now  used  throtighout  the  United  States  in  prac- 
tically every  line  of  business,  are  included  in  the  terms  of 
sale  of  thousands  of  business  concerns,  arc  discounted  freely 
by  progressive  banks  of  the  country  and  purchased  by 
Federal  Reserve  banlcs."  Criticism  by  those  who  for  some 
reason  do  not  want  to  encourage  its  extension,  or  by  those 
who  do  not  yet  understand  its  value  and  its  place  as  part  of 
the  business  and  financial  life  of  this  country,  will,  said 
Mr.  Efean,  "only  serve  to  invite  a  more  intimate  study  by 
others,  with  the  result  that  the  system  "will  always  profit 
and  win  new  friends."     Mr.  Bean  also  said  in  part: 

No  system,  whether  in  credit,  finance  or  the  operation  of  governments,  is 
free  from  abuse,  nor  is  it  in  its  working  perfect  from  the  outset.  We  learn 
by  experience,  and  perfect  oiu"  laws  or  customs  as  we  use  them.  From 
the  beginning  the  Council  has  been  convinced  that  the  principles  underlying 
the  use  of  the  trade  acceptance  were  sound;  but  the  method  of  operation 
has  been  in  many  ways  improved;  and  while  its  advantages  have  been 
emphasized,  its  limitations  also  have  been  frankly  stated. 

To  state  that  the  trade  acceptance  is  not  abused  would  be  as  untrue  as  to 
make  the  same  claim  for  a  promissory  note,  check,  or  any  kind  of  instru- 
ment in  which  the  elements  of  credit  are  involved.  Abuse  or  misuse  of 
any  instrimient  by  which  money  or  credit  is  obtained  is  due  to  the  moral 
decrepitude  of  the  individual  and  not  to  the  instriunent  through  which 
such  money  or  credit  is  seciu-ed.  We  must  depend  in  all  our  business 
affairs  upon  the  general  honesty  of  all  men  and  the  highest  business  honor 
and  integiity  of  those  with  whom  we  have  dealings.  Laws  are  not  made 
to  create  honest  men,  but  to  punish  dishonest  ones. 

When  correctly  drawn  and  honestly  used  in  strict  accordance  >vith  the 
terms  of  the  Federal  Reserve  Act  and  good  business  practice,  the  trade 
acceptance  represents  the  highest  form  of  liquid  commercial  asset  and 
enjoys  the  highest  percent  of  payments  at  matm-ity  of  any  credit  instru- 
ment. And  there  is  no  mystery  or  magic  about  this.  Reduced  to  the 
simplest  terms,  it  is  merely  a  time  draft  drawn  by  the  seller  of  merchandise 
upon  the  buyer,  made  out  in  accordance  with  the  regular  terms  of  sale, 
rinming  for  the  usual  credit  period  and  for  the  same  amount  as  the  invoice. 
It  is  purely  a  negotiable  promise  to  do  exactly  as  the  buyer  agreed  to  do 
when  the  goods  were  ordered. 

It  is  not  claimed  that  the  trade  acceptance  system  serves  all  purposes,  is 
adaptable  to  all  conditions  of  business  or  that  cash  sales  or  cash  discounts 
should  be  abolished.  What  is  claimed  is  that  where  business  is  not  done 
on  a  strictly  cash  basis,  the  trade  acceptance  will  be  foiuid  a  safer,  sounder 
and  in  the  long  nm  more  economical  method  than  the  open  account. 

The  American  business  man,  whether  he  be  producer,  manufacturer, 
wholesaler  or  jobber,  should  reaUze  that  the  old  method  of  carrjing  his 
customers  on  open  account,  thereby  financing  transactions  which  constitute 
direct  obligations  of  the  buj'er,  is,  in  this  time,  when  bussincss  efficiency 
is  at  a  premium,  illogical  in  the  extreme,  unprofitable  and  unsound. 

To  allow  perfectly  good  live  commercial  credit  to  remain  tied  up  for  30, 
60  or  90  days  in  illiquid  open  book  accounts  when  such  credits  could,  and 
should  be  released  for  other  service  is  a  reflection  on  the  busine.ss  judgment 
of  the  .\rnerican  merchant.  Wherever  the  trade  acceptance  is  irsed  certain 
cardinal  principles  .should  always  be  followed.  It  should  be  used  only  where 
goods  are  sold  on  time  and  for  current  live  accounts.  It  should  approximate 
the  date  of  Invoice  and  should  run  for  no  longer  time  than  the  usual  opten 
account  terms.  It  should  be  free  from  conditional  or  involved  agreements, 
interest  cnarges,  or  discount,  and  represent  plainly  the  amount  of  the 
invoice.  It  must  never  be  used  as  a  renewal  of  matured  or  unpaid  accept- 
ances, nor  as  a  means  to  sectn-e  additional  working  capital. 

The  practice  of  using  acceptances  for  t  he  purpose  of  collect  ing  old  or  what 
arc  known  as  dead  accounts  cannot  l>e  too  roundly  condemned.  Such  prac- 
tice if  general  would  unquestionably  lead  to  serious  consequences,  if  it  did 
not  in  lime  impair  the  efficiency  of  the  acceptance  as  an  instrument  of 
credit.  Like  any  other  medium  by  which  crt>dit  is  granted,  the  accept^ince, 
to  function  properly,  must  be  understood  by  banker  and  business  man. 
That  tnou.sands  of  both  arc  now  fully  aware  of  the  possibilities  for  good 
through  the  u.so  of  the  acceptance  is  attesl<>d  by  the  records  of  the  .\nieric.in 
Acci'ptanee  (^ouncil.  That  many  merchants  ,iro  yet  to  be  converted  is 
unquestionably  (rue,  but  it  Is  with  the  banker  that  I  am  chiefly  conc»^riied 
and  to  whom  I  direct  my  attention  at  this  moment. 

I  speak  advisedly  when  I  say  that  the  rea.son  the  trade  aco'pt.ince  h.^ 
not  made  greater  headway  is  due  very  largely  to  tno  attittide  of  the  banker. 
Notuithst^Tuding  the  strong  endorsement  of  the  Federal  Reserve  Board, 
tho  National  .\.s.sociation  of  Credit  Men,  .\merican  Bankers  .\ssoci.ition. 
State  Hanking  associations,  and  strong  trade  iVvsociatlons  of  the  eountr>-. 
there  are  a  large  !unnber  of  bankers  In  every  section  who  app-irently  fail 
to  api)rociate  the  intimate  relation  between  the  busine.ss  of  their  contmunity 
and  the  institutions  over  which  tney  preside,  or  whoso  study  of  credit  cop- 
ditions  has  not  gone  far  enough  for  them  to  realize  the  largi>  advant.Tge  to 
themselves  and  their  clients  through  the  adoption  of  this  etvdit  instnmient 
as  an  aid  to  better  morals  in  business  and  better  credit  .nnd  banking  con- 
ditions. 
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There  are  thousands  of  merchants  who  would  gladly  undertake  the 
task  of  converting  their  unuseable  "Accounts  Receivable"  into  trade  accep- 
tances if  they  felt  they  had  the  support  and  co-operation  of  their  bankers. 
If  the  banker  fully  appreciated  the  benefit  of  the  trade  acceptance  he  would 
advise  his  customers  to  sign  the  trade  acceptance  because  tnere  are  upon 
books  of  tne  wholesale  houses  and  the  manufacturers  of  this  country  about 
eight  billion  dollars  in  tied-up  assets,  and  there  is  no  way  that  this  enormous 
sum  can  be  used  as  credit  except  by  the  use  of  the  trade  acceptance. 

To  the  average  merchant,  the  banker  is  the  financial  doctor.  He  needs 
the  banker's  co-operation  and  advice,  and  the  banker  who  neglects  such  an 
opportunity  for  service,  particularly  in  this  time  of  commercial  stress,  is 
recreant  to  his  trtist. 

The  American  Acceptance  Council  frequently  receives  requests  for  in- 
formation on  acceptances  from  merchants  in  various  parts  of  the  country, 
and  the  statement  is  too  often  made  that  the  inquirer's  banker  either  does 
not  know  or  will  not  tell. 

The  trade  acceptance  needs  explanation,  rather  than  defense.  To  what 
extent  it  develops  in  American  business  life  depends  largely  upon  the  co- 
operative spirit  shown  by  the  giver  and  taker  of  credit,  the  banker  and  mer- 
chant, the  buyer  and  seller. 

In  the  application  of  acceptances  to  modern  business  such  abuses  as  may 
appear  can  be  quickly  spotted  by  the  alert  banker.  The  acid  test  of  credit 
analysis  can  and  should  be  applied  to  acceptance  usage  as  it  is  to  promissory 
notes,  and  within  its  rightful  territorj'  the  trade  acceptance  will  function 
to  the  immeasurable  benefit  of  the  entire  community .... 

The  acceptance  is  here  to  stay  as  part  of  the  business  and  financial  life  of 
the  country,  whether  or  not  the  occasional  banker  or  business  man  would 
have  it  so.  It  is  only  a  question  how  soon  it  will  be  before  its  usefulness 
becomes  so  generally  recognized  that  its  friends  will  be  legion  and  its  critics 
few. 


W.  P.  G.  HARDING  ON  RESPONSIBILITY  OF  PASSING 
ON  ESSENTIAL  LOANS. 
Supplementing  the  statement  of  W.  P.  G.  Harding, 
Governor  of  the  Federal  Reserve  Board,  which  we  gave  last 
week,  page  840,  in  which  he  said  "the  Board  has  ne  ver  imder- 
taken  to  classify  any  business  or  industry  as  essentia  1  or  non- 
essential and  does  not  intend  to  do  so,"  the  N.  Y.  "Com- 
mercial" of  Aug.  28  reports  him  as  saying: 

The  responsibility  of  passing  upon  the  desirability  of  paper  offered  for 
discount  by  member  banks  rests  entn-ely  upon  officers  and  directors  of 
Federal  Reserve  banlcs.  They  are  not  compelled  by  law  to  discount  any 
paper  regardless  of  its  technical  eligibility  which  does  not  appeal  to  them  as  a 
desirable  investment  for  the  Federal  Reserve  Bank. 

They  are  directed  in  Section  4  of  the  Federal  Reserve  Act  to  be  fau-  and 
impartial,  and  to  avoid  discrimination  in  favor  of  or  aginst  any  member  bank 
and  to  extend  to  each  member  such  discount  advancements  and  accommoda- 
tions as  may  be  safely  and  reasonably  made  with  due  regard  for  the  claims 
and  demands  of  other  member  banks. 

The  Board  has  never  heard  of  any  sustained  complaint  that  any  member 
bank  has  been  denied  its  fair  proportion  of  discounts  by  any  Federal  Reserve 
bank. 


NEW  RECORD  IN  FEDERAL  LAND  BANK  EARNINGS. 

According  to  a  statement  issued  to  the  press  by  the 
Federal  Farm  Loan  Board  at  Washington  Aug.  26,  the 
Federal  Land  Banks  are  financially  stronger  today  than  at 
any  time  since  their  organization,  and  their  net  earnings  for 
the  month  of  July — $257,000 — were  the  largest  for  any 
month  in  their  history.  This  statement  was  prompted  by 
the  suggestion  that  in  some  quarters  an  effort  was  being  made 
to  create  the  impression  that  pending  litigation,  which  has 
temporarily  suspended  the  loaning  operations  of  the  Banks, 
was  otherwise  impairing  the  Farm  Loan  System.  Comment- 
ing further,  members  of  the  Board  stated: 

"To  understand  this  re<idily ,  it  should  be  borne  in  mind  that  the  earnings 
of  a  Fe<ieral  Land  Bank  do  not,  like  those  of  a  commercial  bank,  depend 
upon  then-  cm-rent  transactions.  The  loans  of  the  Federal  Land  Banks  are 
made  for  a  long  term  of  years — mostly  34 M  years.  On  the  unpaid  balance 
of  these  loans  each  bank  has  an  annual  income  of  from  one-half  of  1  %  to  1  % . 
This  earning  is  fixed  and  certain  regardless  of  new  business.  As  the  total 
amount  of  loans  now  in  force  is  $844.47.5,709,  the  extent  and  stability  of 
this  income  can  readily  be  seen.  The  increase  in  net  income  for  July 
is  explained  by  the  fact  that,  while  the  fixed  gross  income  was  substantially 
the  same,  the  several  land  banks,  because  of  the  halting  in  their  loan  opera- 
tions, have  reduced  their  operating  expenses,  thus  increasing  the  net  income. 
Dividends  have  been  paid  and  wll  be  paid  as  usual.  Funds  are  accumulat- 
ing for  the  payment  of  November  interest,  which  will  be  paid  promptly. 
So  far  as  bondholders  and  stockholders  are  concerned,  the  banks  are  func- 
tioning normally.  Persons  wishing  to  avail  themselves  of  the  benefits  of 
the  .system  must,  of  course,  for  the  time  being  be  disappointed,  which  is 
much  regretted  but  cannot  be  helped.  While  the  banks  have  reduced  their 
personnel  and  consequently  their  current  expenses,  this  has  not  been  done  to 
a  point  that  would  interfere  with  the  prompt  resumption  of  their  loaning 
activities." 


FARM   LOAN   ASSOCIATIONS   TO   FORM 
NEW  ORGANIZATION. 

The  proposed  formation  of  the  "Co-opera a ve  Farmer- 
Borrowers"  of  the  United  States  announced  in  a  Washington 
press  dispatch  of  Aug.  19  as  follows: 

Organization  of  the  "Co-operative  Farmer-BoiTowers"  of  the  United 
States  as  a  national  body,  including  members  of  the  4,000  farm  loan  a.sso- 
ciations  already  organized  under  the  Federal  Farm  I/oan  Act,  has  been 
started,  the  National  Board  of  Farm  Organizations  announced  tonight. 
The  plan  arose  out  of  paraly zation  of  the  Federal  act  as  a  result  of  the  suit 
now  pending  In  the  Supreme  Court  to  tftst  its  constitutionaUty.'it  was  said. 

Local  farm  loan  associations  will  be  formed  into  "State  unions"  and  State 
conventions  will  then  be  called  to  name  delegates  to  a  national  convention 
which  will  bo  held  as  soon  as  ten  State  unions  have  been  formed.     . 


CALL  BY  N.    Y.  FEDERAL  RESERVE  BANKS  FOR 
$20,000,000  U.  S.  DEPOSITS. 

It  was  stated  on  Aug.  31  that  the  Federal  Reserve  Bank 
of  New  York  had  issued  a  call  for  the  re-payment  of  40  % 
of  the  proceeds  of  the  recent  issue  of  United  States  Treasury 
certificates  of  indebtedness  deposited  with  local  banks. 
Repayment  to  be  made  on  Sept .  2 .  This  is  the  first  repayment 
of  these  specific  deposits.  The  amount  of  the  call,  it  is 
understood,   was  about   $20,000,000. 


FEDERAL  RESERVE  BOARD  ON  APPLICATION  OF 
PROGRESSIVE  DISCOUNT  RATES. 
Information  regarding  the  working  of  the  progressive 
system  of  discount  rates  in  operation  by  the  Federal  Reserve 
Banks  of  St.  Louis,  Kansas  City,  Atlanta  and  Dallas,  is 
imparted  by  the  Federal  Reserve  Board  in  its  Bulletin  for 
August,  which  points  out  that  "the  working  of  the  plan  is 
of  considerable  interest  because  of  the  fact  that  it  has  not 
been  applied  in  all  districts,  while  there  has  been  difference 
of  opinion  as  to  the  theoretical  advantages  of  it."  The 
adoption  of  the  graduated  discount  rates  was  made  possible 
under  the  Phelan  biU  amending  the  Federal  Reserve  Act; 
the  text  of  that  bill,  as  signed  by  President  Wilson  was 
given  in  om-  issue  of  April  10,  page  1485.  References  to  the 
adoption  of  the  progressive  rates  by  the  four  Federal  Reserve 
Banks  referred  to  appeared  in  the  "Chronicle"  of  April  24, 
page  1705.  June  12,  page  2441.  The  following  is  what  the 
Reserve  Board  has  to  say  in  its  August  Bulletin: 

Under  the  terms  of  the  Phelan  Act  adopted  by  Congress  on  April  13 
1920,  provision  was  made  for  the  application  of  graduated  rates  of  redis- 
count, rising  from  a  base  rate  to  be  established  at  the  option  of  the  board 
of  directors  of  a  Federal  Reserve  Bank,  according  as  the  applications  or 
rediscount  filed  by  member  banks  exceeded  a  specified  or  base  line  to 
whicli  the  normal  or  basic  discount  rate  was  applicable.  Since  the  adoption 
of  the  Phelan  Act  the  new  plan  has  beeij  put  into  effect  by  four  Federal 
Reserve  banks.  The  basic  line  which  has  been  adopted  by  the  Atlanta. 
St.  Louis  and  Kansas  City  banks  is  two  and  one-half  times  a  sum  equal 
to  6.5%  of  the  member  bank's  average  reserve  balance  plus  its  paid-in 
■subscription  to  the  capital  stock  of  the  Federal  Reserve  Bank  both  calcu- 
lated over  a  fixed  period  either  preceding  or  identical  with  the  period  to 
which  the  basis  line  applies.  For  the  Dallas  district,  however,  a  basis 
discount  line  was  adopted  equal  to  the  paid-in  capital  and  surplus  of  the 
member  bank.  Atlanta  and  St.  Louis  apply  the  normal  rate,  i.  e.,  the  gen- 
erally effective  rate  to  all  offerings  for  rediscount  and  apply  a  progressive 
"super-rate"  at  the  end  of  the  reserve  computation  period  to  the  average 
borrowings  in  excess  of  the  basic  line,  while  Kansas  City  and  Dallas  impose 
the  "super-rate"  upon  such  part  of  the  current  offering  as  may,  together 
with  outstanding  borrowings,  be  in  excess  of  the  basic  line.  As  a  scale  of 
rates,  all  four  banks  have  adopted  an  increase  of  one-haLf  of  1  %  for  anything 
up  tp  25%  in  excess  of  the  basic  line,  with  1%  for  the  second  25%  excess, 
and  so  on  upward.  Exceptions  to  this  progressive  rate  plan  were  generally 
made  in  case  of  member  bank  collateral  notes  secured  by  Government  obliga 
tions,  although  some  variation  in  method  of  making  exceptions  has  been 
introduced  in  the  four  banks  where  the  plan  has  been  in  effect.  As  illustrative 
of  the  working  of  the  plan  a  concrete  example  may  be  cited.  A  bank  with 
a  normal  line  of  .$100,000  and  borrowings  of  $200,000  would  be  charged  an 
excess  or  super-rate  of  one-half  of  1  %  on  $25,000,  1  %  on  an  equal  amount. 
m%  on  a  like  amount  and  2%  on  the  final  $25,000.  All  paper  under 
discount  on  the  date  the  progressive  rates  became  effective  was  exempted 
from  the  application  of  the  super-rate,  although  counted  as  part  of  the  gen- 
eral credit  structure  in  determining  the  scale  of  super-rates  applicable  to 
new  loans  or  to  renewals.  The  working  of  the  plan  is  of  considerable  interest 
because  of  the  fact  that  it  has  not  been  applied  in  all  districts,  while  there 
has  been  difference  of  opinion  as  to  the  theoretical  advantages  of  it.  The 
following  table  affords  a  general  view  of  the  operation  of  this  syst«m  for 
the  past  two  months: 

Discounted  and  Purchased  Bills  Held  by  Groups  of  Federal  Reserve  Banks. 
Group  1.  Group  2.  Group  3.  Ttl. 

A.  B.  A.  B.  A.  B. 

May  28 1,752         1.686  424         510  762         742  2,938 

June  4 1,794         1,732  420         499  760         743  '2.974 

June  11 1,769         1,706  415         488  742         732  2,926 

June  18 1,603  1.564  405         4.56  686         674  2,694 

June  25 1,708  1,682  415  468  707  680  2,830 

July  2 1,793  1.785  421         475  721         675  2,935 

July  9 1,777  1.782  421         462  736         690  2,934 

July  16 1,729         1,705  413         484  705         658  2,847 

July  23 1,709         1,685  414         .501  700         637  2,823 

July  30 1,708         1,677  413         515  716         645  2,837 

Group  1  shows  totals  for  the  Boston,  New  York,  Chicago  and  Minneapolis 
Federal  Reserve  baiiks,  all  of  which  have  raised  their  commercial  discount 
rate  to  7  % . 

Group  2  shows  totals  for  the  Atlanta,  St.  Louis,  Kansas  City  and  Dallas 
Federal  Reserve  banks,  all  of  which  have  adopted  a  system  of  progressive 
discount  rates. 

Group  3  shows  totals  for  the  remaining  four  banks,  i.  e.,  the  Federal 
Reserve  banks  of  Philadelphia,  Cleveland,  Richmond  and  San  Francisco, 
which  have  neither  raised  their  discount  rat«s  during  the  more  recent  period 
nor  adopted  a  .system  of  progressive  discount  rates. 

Column  A  shows  actual  totals  of  discounted  and  purchased  bills  held. 

Cohnnn  B  shows  adjusted  totals  of  discounted  and  purchased  bills,  i.  e.. 
exclusive  of  bills  discounted  for  or  bought  from  other  Federal  Reserve 
banks  and  including  bills  discounted  for  or  bought  from  other  Federal 
Reserve  banks.  


INFORMATION    ON  INTEREST  RATES   CALLED   FOR 

BY  COMPTROLLER  WILLIAMS  FROM  NEW 

YORK  NATIONAL  BANKS. 

As  we  indicated  in  these  columns  August  14,  page  643, 

Comptroller  of  the  Currency  John  Skelton  Williams,  in  an 
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oiuloavor  to  dotenuine  the  extent  of  excessive  interest  rates 
wiiicli  lie  contends  the  national  banks  in  New  York  have 
exacted,  called  upon  these  institutions,  in  a  circular  dated 
August  5,  to  supply  certain  information  regarding  interest 
rates  on  call  loans  and  business  paper.  The  request  is  very 
comprehensive,  as  will  be  seen  from  the  following  outline 
of  the  questions  which  the  banks  are  requested  to  answer : 

TREASURY    DEPARTMENT 
Office  of   the   Comptroller   of   the    Currency. 

Washington,   D.   C,  August  5   1920. 
To  the  President  or  Cashier: 

You  are  requested  to  send  to  this  office  within  the  next  15  days  a 
Special  Report  in  accordance  with  Section  5211,  U.  S.  R.  S.,  giving  fully 
the   information   called   for   in   the   following   form.  Respectfully, 

John  Skelton  Williams, 
Comptroller  of  the  Currency. 

Statement  rendered  by  the National  Bank 

of  New  York,  N.  Y.,  in  response  to  request  from  Comptroller  of  the  Cur- 
rency, dated  August  5   1920. 

Loans  and  Discounts,   Including  "Roughl   Paper,"  as  of  July   31   1920 

[Amount  in  Dollars.] 
Time  loans  and   discounts    (including  rediscounts)   secured  by  bonds  and 
stocks. 

Time  loans  and  discounts  (including  rediscounts)  not  secured  by  bonds 
and  stocks. 

Demand  loans  secured  by  bonds  and  stocks. 
Demand  loans  not  secured  by  bonds  and  stocks. 

Acceptances  of  other  banks  purchased  or  discounted,  including  those  re- 
discounted. 

Acceptances  of  this  bank  purchased  or   discounted. 
Total  amount  of   above  loans. 
Total  number  of  above  loans. 
Deduct : 

id)  Notes  and  bills  rediscounted  with  Federal  Reserve  Bank  (other  than 

bank  acceptances   sold), 
(e)   Notes  and  bills  rediscounted  other  than  with  Federal  Reserve  Bank 

(other  than  bank  acceptances  sold). 
(/)  Acceptances  of   other  banks   payable   at   future   date,    guaranteed   by 
this  bank  by  indorsement  or  otherwise,   included  in  "total  loans." 
(g)   Foreign   bills   of  exchange  or   drafts  sold   with   indorsement  of   this 

bank,  not  shown  under  Item   (d),  above. 
Total  amount  of  interest,  discount,  or  commission  collected  or  charged  on 
all  loans  in  excess  of  the  equivalent  of  6%   per  annum,*  from  January   1 
1920  to  July  31   1920. 

*Note. — If  a  bank  makes  a  call  loan  of  $100,000  on  May  1  at  6%  per 
annum  upon  which  the  interest  is  advanced  to  7%  on  May  15,  to  10%  on 
May  30,  reduced  to  8%  on  June  15,  and  paid  off  on  June  30,  the  bank 
should  ascertain  the  excess  interest  over   6%  : 

Total  amount  of  interest  collected  on  the  loan $1,291.65 

Less  6%  per  annum  for  60  days  on  the  $100,000 1,000.00 


Making  the  excess  over  6%   to  be  reported 291.65 

Balances  Due  to  and  From  Other  Banking  Institutions,  July  31  1920 
.\mount  due  by  this  bank  to  National  Banks  in  other  Reserve  and  Cen- 
tral Reserve  cities. 

Amount  due  by  this  bank  to  National  Banks  outside  of  Resen-e  and 
Central  Reserve  cities. 

Amount  due  by  this  bank  to  banking  institutions  under  State  superrision 
in  New  Y'ork  City. 

Amount  due  by  this  bank  to  banking  institutions  under  State  supervision 
outside  New  York  City. 

Amount  due  by  this  bank  to  banks  in  foreign  countries. 
Amount  due  to  this  bank  by  other  National  Banks  in  New  Y'ork  City. 
Amount   due  to   this   bank   by  other  National   Banks   outside   New   York 
City. 

Amount  due  to  this  bank  by  banking  institutions  under  State  supervision 
in  New  Y'ork  City. 

Amount  due  to  this  bank  by  banking  institutions  under  State  supervision 
outside  New  York  City. 

Amount  due  to  this  bank  by  banking  institutions  in  foreign  countries. 
Amount  of  demand  or  call  loans  placed  by  this  bank  with  borrowers  in 
New  York  City  for  account  of  correspondent  banks,  and  now  outstanding. 

What  "service  charge,"  or  other  charge,  if  any,  does  your  bank  make 
to  borrowers  in  addition  to  the  usual  charges  for  collecting  outside  checks 
and  drafts,  and  in  addition  to  the  direct  charges  for  interest  and  discount 
on  loans?  (This  inquiry  is  not  intended  to  apply  to  .such  charges  as  you 
may  make  in  the  exercise  of  your  trustee  powers  or  for  acting  as  registrar 
or  transfer  agent  of  stocks,  etc.,  under  Section  11-K,  Federal  Reserve  Act, 
as  amended.) 

The  following  information  relates  to  loans  and  discounts,  including 
"bought  paper,"  made  by  this  bank  during  each  month  from  October  1919 
to  July  1920,  inclusive,  on  which  the  rate  of  interest  charged  or  collected 
(including  all  commissions  or  other  compensation)  would  be  equivalent  to 
more  than  6%  per  annum : 

Number  of  time  loans  and  discounts  (including  acceptances  purchased 
or  discounted)  made  by  this  bank  at  rates  exceeding  6%,  but  not  exceeding 
7%.     Aggregate  amount  of  same. 

Number  of  time  loans  and  discounts  (including  acceptances)  made  at 
rates  exceeding  7%  but  not  exceeding  8%.     Aggregate  amount  of  same. 

Number   of   time   loans   and    discounts    (including  acceptances)    made   at 

rates  exceeding  8%   but  not  exceeding   10%.     Aggregate  amount  of  same. 

Number  of   time   loans   and   discounts    (including   acceptances)    made   at 

rates  exceeding  10%  but  not  exceeding  12%.     Aggregate  amount  of  same. 

Number  of   time   loans   and   discounts    (including   acceptances)    made   at 

rates  exceeding  12%.     Aggregate  amount  of  same. 

Number  of  demand  or  call  loans  made  (including  renewals)  at  rates  ex- 
ceeding 6%  but  not  exceeding  7%.     Aggregate  amount  of  same. 

Number  of  demand  or  call  loans  made  (including  renewals)  at  rates  ex- 
ceeding 7%  but  not  exceeding  8%.     Aggregate  amount  of  same. 

Number  of  demand  or  call  loans  made  (including  renewals)  at  rates  ex- 
ceeding 8%  but  not  exceeding  10%.     Aggregate  amount  of  same. 

Number  of  demand  or  call  loans  made  (including  renewals)  at  rates  ex- 
ceeding 10%  but  not  exceeding  12%.     Aggregate  amount  of  same. 

Number  of  demand  or  call  loans  made  (including  renewals)  at  rates  ex- 
ceeding 12%  but  not  as  much  as  15%.     Aggregate  amount  of  same. 

Number  of  demand  or  call  loans  made  (including  renewals)  at  15% 
and  over.     Aggregate  amount  of  same. 


A'oie. — Where  tlie  interest  rate  is  changed  on  demand  or  call  loans,  each 
cliange  sliould  be  reported  as  equivalent  to  a  renewal  or  new  loan  for  the 
purpose  of  this  statement. 

Example:     If  a  bank  should  make  a  demand  loan  for  $100,000  at  0%  on 
June  5,  and  the  rate  should  be  marked  up  to  8%  on  June  10,  down  to  7% 
on  June  12,  up  to  10%  on  June  15,  and  back  to  7%  on  June  20,  the  report 
as  to  this  loan  and  renewals  should  show  as  follows  in  the  June  colmnn : 
Number   of    demand    or    call    loans   made    (including   re- 
newals)  at  rates  exceeding  6%  but  not  exceeding  7%  2 

Aggregate  amount  of  same $200,000 

Number    of    demand    or    call    loans    made    (including   re- 
newals) at  rates  exceeding  7%  but  not  exceeding  8%-_  1 

Aggregate   amount  of  same $100,000 

Number    of    demand    or    call    loans   made    (including   re- 
newals) at  rates  exceeding  8%  but  not  exceeding  10%  1 

Aggregate  amount  of  same $100,000 

Has  it  been  the  practice  of  your  bank  during  the  past  six  months  to 
mark  up  or  down,  from  day  to  day,  according  to  the  fluctuations  of  the 
New  York  Call  Money  Market,  the  interest  rates  on  demand  or  call  loans 
secured  by  bonds  or  stocks,  made  to  borrowers  who  keep  deposit  accounts 
with  your  bank?  If  not,  what  has  been  the  practice  as  to  such  loans? 
Has  it  been  the  practice  of  your  bank  during  the  past  six  months  to  mark 
up  or  down,  from  day  to  day,  according  to  the  fluctuations  of  the  New 
York  Call  Money  Market,  the  interest  rates  on  demand  or  call  loans  secured 
by  bonds  or  stocks,  made  to  borrowers  who  are  not  depositors  in  jour 
bank?     If  not,  what  has  been  the  practice  as  to  such  loans? 

How,  or  on  what  basis,  do  you  discriminate  among  borrowers,  if  at  all, 
in  raising  or  lowering  interest  rates  on  demand  or  call  loans  made  to  non- 
depositors,  or  is  it  your  practice  to  make  rate  changes  on  all  s-uch  loans 
simultaneously  ? 


DEPOSITS   A^:D    RESOVRG£JS    OF   NATIONAL    liAXKS 

JUNE  30  19^20, 
The  resources  of  the  National  banks  on  June  30  1920  to- 
taled $22,190,737,000— an  increase  of  $1,397,187,000  over  the 
same  period  last  year.  In  announcing  these  figures  in  a 
statement  made  public  Aujrust  30,  Comptroller  of  the  Cur- 
rency John  Skelton  Williams  also  reports  that  the  National 
bank  deposits  on  June  30  1920  amounted  to  $17,155,421,000, 
or  $1,230,556,000  larger  than  those  on  the  same  date  last 
year.  He  also  makes  known  the  fact  that  the  Federal  Re- 
serve Banks  furnish  86%%  of  all  the  money  borrowed  by 
National  banks  on  bills  payable  and  rediscounts.  The  fol- 
lowing is  a  statement  issued  by  the  Comptroller : 

The  compilation  of  reports  from  all  National  Banks  as  of  June  .in   l!i20, 
which  has  just  been  completed,  shows: 

Total  Resources $22,19ti,7.i7.000 

An  Increase  over  May  4  1920  of 158,023,000 

.ind  an  Increase  as  compared  with   June  30  1919  of 1,397,187,000 

Total   Deposits  on   June   30    1920   were 17,155,421,000 

An  Increase  over  May   4   1920  of 230,878,000 

And  an  Increase  over  June  30   1919  of 1,230.556.000 

Total   Deposits   include   $175,788,000   of   Government    De- 
posits.   This  is  an  Increase  of  $60,588,000  over  May  4  1920, 
and  a  Reduction  of  $391,005,000  since  June  20   1919. 
Loans    and    Discounts    (exclusive    of    rediscounts)    were    re- 
ported on  June  30   1920  at $12,396,900,000 

An  Increase  since   May   4    1920   of 108,318,000 

And  an  Increase  since  June  30   1919  of 1,822,062,000 

The  Percentage  of  Loans  to  Deposits  on  June  30  1920 
was  72.26%,  as  compared  with  72.61%  on  May  4  1920, 
and  66.40%  on  June  30  1919. 

Bills  Payable  on  June  30   1920  were 991.552,000 

A   Reduction   cnsie   May    4    1920   of 59,353,000 

And  a  Reduction  as  compared  with  June  30  1919  of 57,849,000 

Of  the  $991,552,000  Bills  Payable,  $876,095,000  were 
with  Federal  Reserve  Banks. 

Rediscounts   on    June  .30    1920    were 1,214,081,000 

A  Reduction  since   May   4   1920   of 93,000 

But  an  Increase  as  compared  with  June  30   1919  of 778,713,000 

Of  the  $1,214,081,000  of  Rediscounts,  $1,033,039,000 
were  with  Federal  Reserve  Banks, 

These    figures    therefore    show    that    of    the    total    amount    borrowed    on 
Bills   Payable   and   Rediscounts,    86.56%    was   borrowed    from    Federal    Re- 
serve  Banks. 
The  Amount  Due  to  Other  Banks  and  Bankers  on  June  30 

1920    was    $3,274,308,000 

A   Reduction  since  May   4   1920  of 1,127,000 

And  a   Reduction  since  June  30  1919   of 192,632,000 

The  Amount  Due  from  Other  Banks  and  Bankers  on  June 

30    1920    was $3,121,201,000 

A  Reduction  since  May  4  1920  of 38,031,000 

But  an  Increase  since  June  30   1919  of 43,738,000 

The  Lawful  Reserve  and  Items  in  process  of  collection  with 
Federal  Reserve  Banks,  plus  Cash  on  Hand,  amount- 
ed   to    2.177,693,000 

An  Increase  over   May   4   1920  of 475,000 

And  an  Increase  over  June  30  1919  of 256,854,000 

United  States  Government  Securities  held,  including  Cer- 
tificates of  Indebtedness,  amounted  on  June  30  1920  to  2.269,575,000 
Of  which  approximately  $700,000,000  were  old  Government 
Bonds,  held  to  secure  circulation.  The  remainder  being 
composed  principally  of  U.  -S.  Certificates  of  Indebted- 
ness, Victory  Notes,  Liberty  Bonds  and  War  Saving^s  and 
Thrift  Stamps. 
Other  Bond  Securities,   etc.,   on  June  30   1920  amounted  to     l,302,lyt),i>00 

A   Reduction  since  May  4   1920  of 32,803,000 

But  an   Increase  since  June  30   1919  of 35,15S,000 

Circulation  Outstanding  on  June  30   1920   was 888,178,000 

An  Increase  since  June  30   1919  of 11,016,000 

Capital,   Surplus   and    Undivided   Profits   on   June   30    1920 

amounted   to    2,622,075,000 

An  Increase  since  May  4  1920  of 9,007,000 

And  an  Increase  over  June  30   1919  of 258,597,000 

United  States  Government  Securities  owned  by  National  Bank?  (exclusive 
of  Bonds  held  to  secure  circulation)   and  United   States  Government   Bonds 
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on  which   Xational    Banks  are   lending,   aggregate   approximately   as   much 

as   the   total   amount   of   money   which    all   National    Banks   are   borrowing 

through  Rediscounts  and  their  Bills  Payable. 

Loana  and  Discounts  in  National  Banks!  of  New  York  City, 
Boston,  Philadelphia,  Pittsburgh,  Cincinnati,  Cleve- 
land and  San  Francisco,  show  an  Increase  between 
May  4  and  June  30  1920  of  (including  New  York 
City    increase    $114,000,000)    about $175,873,000 

Net    Reduction    in    all    other   Eeser\e   and    Central    Reserve 

Cities   in  the   country   for  the   same  period  was 71,807,000 

The  Country  Banks  in  the  States  of  Mass.,  N.  Y.,  N.  J.  Pa. 

and   Ohio   show   an   Increase   of 40,194  000 

Countrj-  Banks  in  all  other  States  of  the  Union  show  a  net 

Reduction    of     35,942,000 

The  States  whose  Country  Banks  show  the  largest  Reduc- 
tions in  Loans  and  Discounts  since  May  4  1920  were 
Iowa    10,219,000 

The  Reduction  in  the  country  banks  in  Texas  was 9,091  000 

The  next  largest  reduction  in  the  Country  Banks'  Loans  and 
Discounts  for  the  period  was  made  by  Nebraska 
Banks,   where  the   decline  was 3,791.000 


FEDERAL  RESERVE  BANK  OF  N.    Y.  ON  CHECK 
IN  LOAN  EXPANSION. 

The  measure  in  which  expansion  in  loans  is  being  checked 
is  indicated  as  follows  in  the  monthly  report  of  the  Federal 
Reserve  Bank  of  New  York,  dated  Aug.  28,  and  made  pubhc 
Aug-.    31. 

The  Credit  Situation. 
The  period  from  July  1  to  Aug.  20  has  been  one  of  shifting  credit,  but  of  no 
substantial  change  m  the  vohune  of  bank  loans.  This,  however,  may  be 
considered  as  equivalent  to  a  slight  decrease  in  loans  for  loans  normally 
increase  somewhat  during  July  and  August  in  anticipation  of  autumn 
demands.  Since  July  1  the  deposits  of  the  New  York  City  reporting  banks 
have  decreased  $221,000,000  and  the  Federal  Reserve  Bank  of  New  York 
has  lost  .$64,000,000  of  gold  tlirough  the  gold  settlement  fund  to  other  dis- 
tricts. 

The  loss  of  deposits  is  due  in  part  to  reductions  of  out-of-town  bank  bal- 
ances, but  more  largely  to  the  maintenance  of  smaller  balances  by  com- 
mercial customers,  either  to  avoid  further  borrowing  or  in  anticipation  of 
having  to  borrow  less  during  the  coming  months.  Gradual  liquidation  in 
the  prices  of  securities  has  lessened  the  demand  for  call  money,  resulting  in 
slightly  lower  rates,  but  otherwise  the  credit  situation  has  remained  un- 
changed during  the  pa.st  thirty  days. 

Between  early  last  November,  when  the  Federal  Reserve  Bank  of  New 
York  began  increasing  its  discount  rate,  and  August  1,  the  number  of 
banks  borrowing  from  it  decreased  from  .380  to  313.  Of  those  which  went 
out  of  debt  to  the  Federal  Reserve  Baiik,  7  were  in  New  York  City  and  60 
outside  of  New  Y'ork  City.  During  these  nine  months  the  banlcs  in  New 
York  City  increased  theii-  boi-ro wings  §22,000,000,  or  3%  while  the  banks 
in  the  district  outside  of  New  Y'ork  City  decreased  their  borrowings  .'561,- 
000,000,  or  49%. 

For  the  country  at  large,  the  chart  on  this  page  indicates  fairly  accurately 
the  rate  at  which  loan  expansion  was  proceeding  until  early  in  1920  and 
the  effective  manner  in  wliich  the  banks  have  since  been  holding  fiu-ther 
expansion  in  check. 

Business  and  Credit  Expansion. 
Manufacturers  and  merchants  have  at  last  come  to  realize  that  the  period 
of  constant  expansion  of  the  past  few  years,  based  upon  the  constant  increase 
of  the  buying  power  through  credit  expansion  should  cease  and  that  they 
should  content  themselves  with  a  more  stable  and  conservative  volume  of 
business.  This  realization  has  come  simultaneously  with  the  determination 
of  consumers  to  combat  high  prices  by  reducing  piu-chases.  Nor  is  the 
movement  confined  to  the  United  States.  Credit  pressure  is  being  exerted 
by  the  responsible  agencies  all  over  the  world,  and  the  consumers'  reaction 
against  high  prices  is  world  wide  as  well. 

In  every  period  of  rising  prices  a  large  volume  of  speculative  dealing  in 
commodities  occurs,  not  only  by  those  whose  business  it  is  in  whole  or  in 
part  to  do  so,  but  by  many  who,  without  experience  or  adequate  capital, 
are  able  to  engage  in  such  dealings  with  excellent  prospects  of  success. 
When  the  tide  turns  and  prices  decline,  not  only  do  speculative  dealings  and 
the  carrying  of  unnecessary  supplies  tend  to  cease  on  the  part  of  those  with 
experience  and  capital,  but  those  who  have  beeh  over  trading  in  proportion 
to  their  capital  find  themselves  in  difficulties,  and  those  who  have  neither 
capital  nor  experience  are  very  quickly  eliminated.  While  prices  are  '•ising 
failures  are  few.  But  they  usually  increase  as  prices  decline.  Since 
January  the  number  of  failures  has  Increased  but  not  proportionately  to  the 
heavy  declines  in  many  commodities.  Nor  have  these  declines  brought 
about  any  such  business  collapse  as  might  in  times  past  have  followed  so 
severe  a  decline  in  many  basic  commodities.  Except  for  those  trades  in 
which  through  price  or  other  uncertainties  producers  have  adopted  a  waiting 
attitude,  production,  distribution  and  consumption  are  still  proceeding  at  a 
high  rate.  Ttiis  is  an  indication  that  though  credit  is  high  and  under 
pressure,  the  bankers  and  business  men  of  the  country  know  that  through 
the  immense  resources  of  the  Federal  Reserve  System  credit  is  nevertheless 
elastic  and  can  be  commanded  at  all  times  within  legitimate  limits  for 
necessary  productive  and  distributive  requirements. 

That  some  addition  to  production  costs  is  caused  by  the  higher  cost  of 
credit  is  obvious,  but  compared  to  total  production  costs  the  amount  added 
by  higher  interest  rates  is  negligible,  and  its  effect  does  not  appear  to  be 
reflected  in  higher  prices  for  the  goods  produced. 


N.    Y.    FEDERAL   RESERVE   BANK   ON   PRICES  AND 
WAGES  IN  OTHER  WAR  PERIODS. 
In  presenting  charts  to  show  the  course  of  prices  during 
and  after  the  Napoleonic  and  Civil  Wars,  the  Federal  Reserve 
Bank  of  New  York  says: 

In  many  current  discussions  of  the  probable  course  of  the  deflation  which 
appears  to  have  begun  it  is  quite  commonly  said  that  wages  and  prices  miist 
come  down  together,  some  writers  even  going  so  far  as  to  assert  that  wages 
must  come  down  before  commodities  can  decline.  It  may  be  helpful  in 
considering  this  question  to  study  the  actual  experience  of  two  war  periods 
concerning  which  reasonably  accurate  statistics  are  available;  namely  the 
Napoleonic  war  period  in  England,  and  the  Civil  War  period  here.  The 
two  subjoined  charts  show  clearly  the  relative  course  of  wages  and  prices 
in  those  periods.  [These  charts  we  omit. — Ed.] 
After  the  Napoleonic  wars  it  will  be  seen  that  prices  in  England  declined, 

at  first  rapidly  and  then  steadily,  over  a  long  period  of  years,  while  wages 

receded  not  only  more  gradually  but  much  less. 


During  the  thirteen  years  following  the  Civil  War  it  will  be  .seen  that  our 
prices  in  currency  dropped  rapidly,  while  for  seven  years  wages  actually  rose. 

While  unquestionably  in  the  years  following  the  European  war  the  law  of 
supply  and  demand  will  operate  with  respect  to  labor  as  well  as  to  commodi- 
ties, the  foregoing  charts  indicate  that  in  labor  the  law  operates  less  promptly 
and  freely.  It  is,  of  course,  impossible  to  predict  the  future,  but  two  things 
should  lie  remembered  at  this  time;  that  labor  is  now  much  better  organized 
to  resist  wage  reductions  that  it  was  in  either  1815  or  1865,  and  that  since 
1914  the  United  States  has  received  about  3.000,000  less  immigrants  than 
would  normally  have  entered  tlie  country. 


TENDENCY 


N.    Y.    FEDERAL    RESERVE    BANK    ON 
OF  COMMODITY  PRICES. 
In  its  report  on  business  conditions  during  August,  the 
Federal  Reserve  Bank  of  New  York  makes  the  following 
observations    as    to    the    general    downward    tendency    of 
commodity  prices. 

Tendencies  in  Domestic  Prices. 
Daring  the  past  thirty  days  prices  of  a  number  of  important  commoities 
have  showed  a  downward  tendency,  such  as  sugar,  coffee,  potatoes,  wheat, 
rye,  oats,  flour,  cotton  and  tin.  On  the  other  hand,  certain  other  important 
commodities  including  pig  iron,  hogs  and  paper  have  showed  an  upward 
tendency.  Most  of  the  commodities  showing  declines  are  raw  or  semi- 
manufactured goods  which,  before  they  reach  the  consumer,  will  require 
the  application  of  labor:  and  wages  are  still,  on  the  whole,  increasing. 
The  decreases  shown  in  the  raw  commodities  will  naturally,  therefore,  not 
reuill.  in  equally  important  decreases  in  the  manufactured  goods.  Never- 
theleis,  all  our  domestic  price  indices  show  fiu-ther  declines  during  the  past 
month. 

These  price  declines  have  come  about  mainly  through  increased  actual  or 
prospective  supply,  through  decrea-sed  demand,  or  through  the  release  of 
stocks  of  goods  which  had  been  carried  for  speculative  purposes;  while  in 
the  case  of  staples  dealt  in  on  exchanges,  speculative  movements  may  have 
played  their  part.  But  the  fact  that  while  some  ijrices  were  increasing  and 
many  remained  stable,  so  large  a  number  of  important  commodities  have 
declined,  one  at  a  time,  in  response  to  conditions  in  the  respective  industries, 
indicates  that  with  further  credit  inflation  checked  natiu-al  laws  are  once 
more  operating. 

Retail  prices,  which  lagged  behind  wholesale  prices  on  the  upward  move- 
ment, are  likewise  lagging  on  the  downward  course,  and  have  shown  few 
appreciable  declines  as  yet. 


.V.  Y.  FEDERAL  RESERVE  BANK  ON  BUILDING  AND 
HOUSING  SITUATION 
The  following  is  from  the  August  report  of  the  Federal 
Reserve  Bank  of  New  York. 

The  most  encouraging  feature  of  the  building  situation  is  the  awakening 
of  the  public  to  the  seriousness  of  the  housing  shortage,  which  is  intensified 
by  the  difficulties  of  obtaining  mortgage  money  and  building  materials. 
In  an  effort  to  cope  with  the  matter,  the  Governor  of  New  Y'ork  has  called 
a  special  session  of  the  state  legislature  to  meet  in  September  to  consider 
ways  and  means  of  supplying  the  state  with  more  adequate  housing  facilities. 
It  is  estimated  that  New  Y''ork  City  is  short  over  100,000  apartments, 
to  house  about  400.000.  One  computation  places  the  shortage  for  the 
whole  country  at  5,000,000  houses;  but  other  estimates  vary  Avidely.  Yet 
only  one  plan  for  an  apartment  house  wsa  filed  in  Manhattan  in  July,  and 
figures  compiled  by  the  Dodge  Company  show  that  contracts  awarded  for 
residential  buildings  in  this  district  and  in  the  territory  east  of  the  Missouri 
and  north  of  the  Ohio  Rivers  decUned  even  from  the  June  low  level. 

In  New  York  City  a  number  of  residences  and  apartments  have  been 
broken  up  into  smaller  units  and  in  the  suburban  districts  houses  which  have 
formerly  been  occupied  only  during  the  summer  are  being  prepared  for 
winter  occupancy.  These  measures*  will  afford  some  relief  when  the 
return  to  the  city  occurs  in  October. 

Although  more  cars  have  been  directed  by  the  Interstate  Commerce 
Commission  to  the  carrying  of  building  materials,  transportation  facilities 
for  those  materials  are  very  inadequate.  Producers  have  curtailed  produc- 
tion despite  the  demand,  prices  hold  high  and  those  contemplating  building 
projects  hesitate  to  cope  with  the  present  difficulties.  The  Dodge  figures 
show  that  contracts  awarded  in  July  in  the  most  heavily  populated  part  of 
the  United  States  totaled  8204,000,000  against  $261,000,000  in  June, 
a  decline  of  about  22% .  In  the  Second  Federal  Reserve  District  contracts 
awarded  declined  from  974  to  885  and  their  value  from  $69,000,000 
$36,000,000,  more  than  45%. 


to 


FEDERAL  RESERVE  BOARD'S  REVIEW  OF  AUGUST 
BUSINESS  CONDITIONS. 
In  its  review  of  general  business  and  financial  conditions 
throughout  the  various.  Federal  Reserve  Districts  during 
August,  the  Federal  Reserve  Board  reports  that  "continued 
readjustment  of  economic  and  business  conditions  generally 
has  been  the  characteristic  feature  of  the  month  of  August." 
While  stating  that  "there  are  already  indications  that  the 
transition  periodlis  nearing  a  halt  and  that  an  improvement 
of  the  general  situation  is  in  sight,"  the  Board  adds  that 
"nevertheless  there  is  still  much  to  be  done  before  business, 
prices  and  industry  can  be  regarded  as  having  settled  down 
upon  a  stable  basis."     The  Board  adds: 

In  manufacturing  districts  Federal  Reserve  Agents  report  dullness  at 
business  accompanied  by  unusual  reaction  and  hesitation  on  the  part  of 
middlemen  and  dealers.  This  is  the  result  of  reaction  among  consumers 
who  have  refused  to  pay  excessive  prices  and  of  some  tendency  to  vmemploy- 
ment  in  various  directions,  due  to  the  letting  down  of  demand.  In  the 
agricultural  regions  the  promising  crop  prospects  have  given  a  much  more 
hopeful  turn  to  affairs  and  have  tended  to  minimize  the  broader  questions 
of  price  adjustment,  money  rates,  and  industrial  unrest.  In  those  parts 
of  the  country  the  paramount  idea  is  production  upon  a  large  scale  accom- 
panied by  improvement  of  transportation  and  better  labor  conditions. 
Where  the  processes  of  distributing  and  financing  are  more  important,  the 
prospect  of  improvement  is  less  immediate,  although  fundamental  condi- 
tions are  slowly  improving  and  the  underlying  business  situation  is  usually 
described  as  sound.  Prices  still  show  a  tendency  to  fall,  and  for  the  month 
of  August  the  Boards  index  nuniber  of  wholesale  prices  has  sho^vn  a  reduc- 
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tion  of  seven  points.  While  differences  were  noted  between  the  indexes  of 
some  of  the  price-reporting  agencies  early  in  the  year,  there  is  now  practical 
uniformity,  although  some  show  greater  or  more  rapid  declines  than  others. 

Financially  the  Board  says  '"the  month  has  been  quiet." 
It  continues: 

Interest  and  discount  rates  have  continued  high  with  general  scarcity  of 
funds.  The  raserve  position  of  the  Reserve  banks  has  been  well  maintained. 
The  Federal  Reserve  Bank  of  Boston  reports  that  conditions  are  improving 
and  that  the  expected  stringency  in  the  money  market  usual  during  the  fall 
months  will  not  be  greater  than  last  year.  The  bill  market  for  bankers' 
acceptances  in  New  York  has  continued  active  with  supply  more  plentiful 
toward  the  end  of  the  period  and  demand  fairly  well  sustained.  There  is 
evidence  that  invastors  are  taking  up  Liberty  bonds  and  Victory  notes  for 
permanent  absorption.  Sales  of  new  securities  continue  to  fall  off  and 
financial  operations  are  postponed  whenever  possible  because  of  the  diffi- 
culties arising  out  of  high  rates  of  interest.  There  is  some  slowing  down  of 
collections  and  this  has  been  an  unfavorable  element  in  the  financial  position 
of  some  lines  of  business.  On  the  whole  it  is  believed  in  most  districts 
that  more  favorable  financial  conditions  are  in  sight  and  that  merchants 
and  manufacturers,  while  drawing  heavily  upon  the  resources  of  the  banks, 
are  doing  so  primarily  for  productive  purposes  and  not  for  speculative  or 
non-productive  objects.  Liquidation  has  been  carried  still  further  in  the 
stock  market  and  prices  have  reached  in  New  York  levels  lower  than  those 
of  February  or  May.  The  news  of  the  higher  railroad  rate  decision  caused 
only  a  temporary  recovery.  Call  money  rates  have  generally  been  mode- 
rate, ranging  from  7  to  9%  practically  throughout  the  period.  Time  money 
has  been  scarce  and  the  charge  for  it  has  been  high. 

On  the  Pacific  Coast  member  bank  conditions  are  not  far  from  stable. 
Interest  and  discount  ratas,  however,  have  shown  some  tendency  to  harden 
during  the  past  month.  Some  of  the  Southern  banks  show  a  considerable 
increase  in  their  accommodations  to  member  banks.  An  increased  strain 
has  been  imposed  upon  the  present  situation  as  the  result  of  active  harvest- 
ing. From  the  grain  districts  (Minneapolis)  it  is  reported  that  moderate 
liquidation  of  loans  was  made  by  customers  during  July,  although  an  actual 
calculation  of  the  extent  of  it  is  said  to  be  difficult  to  make.  Money  rates 
have  remained  firm,  with  little  change. 

The  collection  situation  has  been  the  subject  of  a  special  inquiry  during 
the  past  month.  In  a  general  way,  the  situation  is  fairly  favorable  with 
collections  slowing  down  in  a  number  of  instances  due  to  desire  on  the  part 
of  people  to  conserve  their  funds  in  order  to  avoid  borrowing  at  high  rates 
from  banks  as  well  as  to  lack  of  funds  in  other  cases,  due  to  slow  movement 
of  commodities.  Some  increases  in  commercial  failures  is  noted  practically 
throughout  the  country,  but  there  are  many  lines  in  which  the  change,  if 
any,  has  been  .small. 

Discussing  the  agricultural  situation,  the  Board  in  its 
review  of  the  month,  which  was  made  public  Sept.  1,  says: 

The  movement  of  agricultural  products  to  market  is  still  affording  the 
basis  for  more  or  less  anxiety  and  uncertainty.  There  has  been  improve- 
ment in  railroad  conditions,  but  it  has  been  insufficient.  In  District  No.  9 
(Minneapolis)  the  agitation  for  empty  cars  suitable  for  grain  has  brought 
substantial  results,  but  not  all  that  had  been  expected. 

An  important  situation  has  developed  in  connection  with  the  marketing 
of  grain.  According  to  District  No.  7  (Chicago)  "it  will  be  recalled  that 
last  year  there  was  a  heavy  carry-over  of  grain,  farmers  starting  out  vnth 
the  intention  of  holding  for  a  few  months  for  a  more  favorable  price  level. 
They  encountered  an  extremely  bad  transportation  situation  which  pre- 
vented the  marketing  of  grain  when  prices  did  improve.  The  result  was 
rather  disastrous,  as  in  many  instances  farmers  were  forced  to  carry  grain 
for  many  months  against  their  wish  and  to  borrow  at  the  banks.  Much  of 
this  is  still  being  carried  by  the  banks,  either  on  farms  or  in  country  eleva- 
tors. This  tends  to  make  the  farmer  cautious.  If  cars  are  obtauiable  the 
farmer  as  a  rule  is  not  delaying  shipment  of  his  grain  to  market.  Another 
factor  militating  against  widespread  storage  of  grain  is  the  uncertainty  as 
to  the  future  course  of  the  commodity  markets." 

The  Board  in  its  review  of  the  month  also  says: 

General  manufacturing  has  varied  widely  in  different  parts  of  the  country 
during  the  montlis  both  of  July  and  August  as  a  result  of  sporadic  depression 
and  suspension  of  work,  coupled  with  difficulties  of  various  kinds  in  con- 
nection with  the  continuation  of  production.  There  is  still  depression  in 
woolens  and  cottons,  knit  goods  and  underwear,  wearing  apparel,  shoes, 
leather,  and  various  other  articles.  Resumption  of  activity  immediately 
after  Labor  Day  is  promised  in  a  number  of  sections  and  it  is  held  that  there 
is  some  indication  that  retailers'  stocks  are  becoming  so  reduced  that  active 
buying  must  .';oon  be  resumed.  District  No.  1  (Boston)  reports  that  tan- 
neries in  the  District  are  still  closed  or  operating  up  to  about  50%  basis. 
While  there  has  been  some  resumption  of  shoe  manufacturing,  numerous 
time  and  they  have  curtailed  their  purchases  of  leather.  Prices  for  side 
leathers  are  off  10  to  13%,  but  still  50  to  100%  higher  than  in  1913-1914. 
Hides  are  accumulating.  District  No.  5  (Richmond)  reports  that  shoes 
are  moving  from  manufacturer  to  retailer  slowly,  while  buyers  are  hold- 
ing off  in  the  hope  of  reductions.  Leather  has  weakened  but  there  is 
little  prospect  of  the  saving  reaching  the  consumer  for  a  good  while  owing 
to  the  length  of  time  required  in  the  shoe  production.  In  District  No.  7 
(Chicago)  fii'.sfc  hands  are  holding  leather  and  are  finding  more  than  usual 
difficulty  in  financing  it.  Cancellations  are  still  active.  Sales  are  .'50% 
off  from  1919  for  the  first  seven  months  of  1920.  The  automobile  demand 
for  leather  "is  the  only  really  rosy  spot  in  the  picture."  In  District  No. 
3  (Philadelphia)  shoe  manufacturing  plants  have  been  shut  down  or  run- 
ning at  minimum  capacity,  but  have  now  resumed  operations  prepar- 
ing samples.  Orders  are  slov^  in  being  placed.  The  public  has  been 
refraining  from  purchasing  high  priced  shoes  but  have  bought  freely  of 
reductions.  Stagnation  still  exists  in  leather.  Few  tanneries  are  operating 
and  the  transportation  situation  is  in  part  blamed.  From  District  No.  8 
(St.  Louis)  it  is  reported  that  business  in  .shoes  is  steady,  prices  are  definitely 
lower,  but  the  decline  is  not  as  marked  as  liad  been  looked  for  (except  in  a 
few  special  grades) ,  and  that  the  country  merchants  arc  in  a  somewhat  more 
steady  frame  of  mind. 

As  for  wool  and  woolen  goods.  District  No.  1  (Boston)  reports  that  the 
situation  in  the  wool  industry  is  difficult  to  diagnose,  the  Boston  market 
being  dull,  although  tlie  supply,  especially  of  the  finer  grades,  available  for 
use  is  not  excessive,  if  production  sho\]ld  become  normal.  Woolen  mills 
in  New  England  arc  either  closed  or  running  on  part  time  with  no  intiniaticn 
when  they  will  resume  on  full  time.  Returned  goods  are  ^ta'  ed  to  be  ihsuffi- 
cient  to  meet  the  public  demand  when  it  revives.  "Briefly,  tlicroforc,  the 
whole.sale  situation  is  one  of  waiting  and  caution  with  hand  to  mouth  buy- 
ing on  the  part  of  the  manufacturer."  In  District  No.  3  ( Philadelphia) 
"there  is  an  unprecedented  situation."  witli  "an  absence  of  activity  such 
as  has  never  been  known."  There  is  practically  no  market  for  raw  wool 
and  as  a  result  there  are  no  regular  price  quotations.  The  public  has  re- 
frained from  buying  and  nU-ailers  have  had  to  resort  to  special  sales.  "Such 
is  the  apathy  .shown  in  the  market  that  samples  for  spring  (1921)  materials 
which  in  normal  times  would  have  been  displayed  in  July  have  not  been  rre. 


pared  in  numerous  instances."  In  clothing  trade,  District  No.  5  (Rich- 
niond)  states  that  'clothing  manufacturers  report  dull  business  with  a 
decided  reluctance  on  the  part  of  the  retailer  to  enter  into  further  con- 
tracts." A  change  in  the  demands  of  customers  is  noted  and  it  is  believed 
that  lower  priced  goods  made  of  coarser  wool  may  figure  more  largely  during 
the  coming  season.  District  No.  7  (Chicago)  finds  that  "fine  wools  are 
scarce  and  coarse  wools  are  a  drug  on  the  market."  There  has  been  "a 
flood  of  cancellations,  slow  payment  for  goods  already  delivered,  and  a  gen- 
eral slowing  down  of  the  apparel  industries." 


BUSINESS  CONDITIONS  IN  BOSTON  FEDERAL  RE- 
SERVE DISTRICT. 
Stating  that  "business  conditions  in  New  England, 
except  for  a  certain  amount  of  activity  which  has  marked 
retail  trade  stimulated  by  price  reductions,  have  been 
characterized  by  dullness  to  a  degi-ee  rather  more  than 
usual  at  this  time  of  the  year,"  the  monthly  review  of  the 
Boston  Federal  Reserve  Bank,  issued  Aug.  28,  says: 

This  is  but  a  natural  result  of  the  widespread  and  undoul^tedly  heavy 
liquidation  which  has  now  been  in  progress  for  several  months,  cliiefly  in 
wearing  apparel  lines,  on  the  part  of  merchants  who  have  not  only  been 
disposing  of  goods  at  reduced  prices  but  have  returned  quantities  of  stock 
to  manufacturers  and  jobbers,  and  have,  to  an  unprecedented  degi-ee  can- 
celled orders  placed,  resulting  finally  in  almost  universal  curtailment  of 
production  by  establishments  engaged  in  the  manufacture  of  this  class  of 
merchandise.  Undoubtedly  the  acuteness  of  the  reaction  from  the  condi- 
tions prevailing  a  year  ago  in  these  lines,  when  it  seemed  unpossible  for 
production  to  keep  pace  with  the  demand,  has  been  softened,  and  its  effect 
on  general  industrial  and  financial  conditions,  modified  by  the  fact  that  it 
has  been  to  so  large  a  degree  restricted  to  this  particular  field;  that  is  to 
say,  there  has  been  as  yet  very  little,  if  any,  appreciable  corresponding 
movement  in  such  commodities  as  paper,  hardware,  building  materials  and 
for  the  most  part  food  stuffs,  in  which  lines  production  has  either  failed 
to  keep  pace  with  the  consumer's  demands  or  transportation  obstacles  have 
intervened  to  delay  deliveries.  This  very  fact  that  liquidation  of  goods  and 
deflation  of  prices  have  not  been  universal  and  simultaneous  in  conunodity 
fields,  is  undoubtedly  one  of  the  most  reassuring  factors  in  the  period  thi'ough 
which  we  are  passing  and  should  result  in  ultimate  readjustment  on  safe 
and  orderly  lines.  There  is  some  reason  to  believe,  moreover,  that  the 
liquidation  of  surplus  stocks  in  most  lines  of  wearing  apparel  has  about  run 
its  course  and  that  it  is  only  a  matter  of  time  when  the  public  must  come 
into  the  market  again  as  a  stimulating  factor  all  along  the  line, — for  the 
retailer,  the  wholesaler  and  jobber,  the  manufacturer  and  the  dealer  in  and 
producer  of  raw  material. 


EFFECT  ON  BUSINESS  OF  STRIKES  IN  NEW  ORLEANS. 
Referring  to  labor  troubles  in  the  Federal  Reserve  District 
of  Atlanta,  the  Monthly  Business  Review,  issued  August  25 
by  the  Federal  Reserve  Bank  of  Atlanta  comments  particu- 
larly on  the  effects  of  strikes  in  New  Orleans  during  the  past 
year;   it  says: 

After  a  three  weeks'  strike ,  the  street  railway  men  in  New  Orleans  have 
returned  to  work,  leaving  the  adjustment  of  the  controversy  to  the  decision 
of  three  Special  Masters,  selected  by  the  Railway  Company,  the  Union, 
and  the  Public,  before  whom  the  case  vrill  be  argued  in  open  cotu't.  In 
the  meantime  car  service  has  been  normally  restored,  under  the  conditions 
of  the  old  contract. 

The  Metal  Trade  Woi-kers  in  New  Orleans  have  also  returned  to  their 
work,  after  a  strike  of  eight  weeks,  accepting  ninety  cents  an  hour  for 
mechanics  and  sixty  cents  an  hour  for  helpers. 

The  Painters  and  Decorators  in  New  Orleans  have  struck  for  $1  00  an 
hour  in  place  of  their  former  v/age  of  seventy- five  cents.  An  offer  of  eighty 
cents  was  made  and  rejected. 

The  effect  on  business  and  the  cost  of  strikes  in  New  Orleans  in  the  past 
year  have  been  serious.  Prom  July  1919,  to  July  1920,  the  loss  in  wages 
alone  is  estimated  at  approximately  $3,000,000.  It  is  stated  business 
dropped  33  1-3%  during  the  car  strike,  and  while  some  of  it  was  retrieved 
by  after-the-strlke  activity,  much  of  it  was  a  permanent  loss.  The  Long- 
shoi'emen's  strike,  last  fall,  caused  a  loss  in  wages  to  employees  of  .S500,000. 
and  the  Metal  Trade  Workers'  strike,  recently  adjusted,  where  3,000 
skilled  workmen  were  involved,  resulted  in  a  wage  lo.ss  of  .51,000,000. 
Practically  every  phase  of  business  has  been  affected.  The  port  was  seri- 
ously hampered  by  both  the  Longshoremen's  and  tlte  Metal  Trades  Workers' 
strike.  Manufacturers  of  machinery  were  forced  to  sublet  many  contract 
to  other  cities;  work  in  shipyards  was  practically  at  a  standstill,  and 
retail  business  was  seriously  curtailed  by  all  thi'eo  strikes  because  of  the 
loss  in  wages. 

Labor  conditions  are  to  some  extent  unsatisfactory  at  other  points  in  the 
District.  In  the  Birmingham  coiil  mines  there  is  a  strike  of  2,000  to  3,000 
miners,  and  from  all  points  reports  .show  lavor  to  be  scarce,  high,  and 
inefficient,  and  especially  does  this  apply  to  farm  labor. 


J.  HORACE  HARDING  VIEWS  ON  CROP  CONDITIONS- 
HIGH  MONEY  RATES. 
J.  Horace  Harding  of  C.  D.  Barney  &  Co.  returned  a 
week  ago  from  a  trip  of  several  months  during  which  he 
traveled  some  6,000  or  7,000  miles  throughout  the  West. 
Mr.  Harding  is  credited  by  "Financial  America"  of  Aug.  28 
with  stating  that  in  all  sections  of  the  country  he  found 
excellent  crops,  which  in  his  opinion  will  be  harvested 
without  difficulty  because  of  the  better  conditions  obtaining 
in  the  labor  market.  It  is  also  stated  that  he  found  high 
money  rates  prevailing  everywhere,  with  some  difficulty 
being  experienced  in  obtaining  funds,  and  there  was  a 
feeling  in  most  sections  that  money  would  remain  stiff  for 
somt!  Utile  time  to  come.     Tlie  paper  referred  to  also  says- 

Mr.  Harding,  who  is  a  director  of  the  Southern  Pacific  Co..  traveled  ovoT 
a  considerable  portion  of  the  lines  of  that  company  in  the  Southwest  and 
on  the  Pacific  Coast  and  was  well  pU!ase<l  with  the  imiiressions  he  obtahied 
as  to  the  efficiency  of  that  cori)oration.  Southern  Pacific,  hcs.aid,  had  a  fill 
complement  of  employes,  and  was  handling  traffic  and  freight  in  an  ox-piHli- 
tious  manner.  The  contpany  has  all  the  switchnu'u  and  yardmen  it  re  iuir>ai 
to  handle  the  largo  business  that  is  now  being  turned  over  ot  it. 
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With  regard  to  the  railroad  outlook  he  added  that  the  advance  in  freigh 
rates  has  been  an  important  factor  and  one  •nhich  should  prove  most  bene* 
ficial  to  the  carriers  in  that  it  Mill  permit  them  to  rehabilitate  their  properties 
and  bring  their  state  of  operating  efficiency  back  to  the  level  obtaining  a 
few  years  ago.  He  said  a  great  deal  of  money  vail  have  to  be  spent  by  the 
raih-oads  of  the  country  in  the  next  few  yea,rs,  if  they  are  to  keep  pace  with 
the  developments  and  expansion  of  the  country.  He  felt,  however,  that 
something  must  be  done  to  so  strengthen  the  credit  of  the  carriers  as  to 
permit  the  necessary  financing  at  a  satisfactory  interest  rate . 


OPENING  OF  OKLAHOMA  CITY  BRANCH  OF  FEDERAL 
RESERVE  BANK  OF  KANSAS  CITY. 
According  to  the  "Federal  Reserve  Bulletin"  for  August, 
(he  Oklahoma  City  branch  of  the  Federal  Reserve  Bank  of 
Kansas  City  was  opened  for  business  on  Aug.  2  with  C.  E. 
Daniel  as  manager.  This  branch  was  authorized  by  the 
Board  in  January,  and  reference  to  its  establishment  was 
made  in  our  issue  of  Jan.  31,  page  425,  and^Mareh  20,  page 
1138. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 

RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Washington  makes  public 

the  following  list  of  institutions  which  were  admitted  to  the 

Federal  Reserve  System  in  the  two  weeks  ending  Aug.  27: 

Total 
District  No.  3 —                                             Capital  Surplua.  Resources. 
Peoples    Bank    of    Philadelpnia,    Phila- 
delphia, Pa .|;200,00()  .$25,000  83,775,508 

District  No.  7 — 

Taylor  Coimty  State  Bank,  Clearfield,  la.        25,000  5  000  173,919 

Greenfield  Savings  Banlc    Greenfield,  la.         30.000  5.000  404,159 

Van  Wert  State  Bank,  Van  Wert,  la 25,000  25  000  451,761 

District  No.  12 — 

Bankof  Haines.  Haines.  Ore 25  000  5,000  338,682 

British- American  Bank,   San   Francisco, 

Calif 1,000,000  10,000  3,225,809 


FEDERAL  RESERVE  BANK  OF  BOSTON  ON  SAVINGS 
AND  THRIFT  IN  NEW  ENGLAND. 
In  its  monthly  review  of  business  and  money  conditions 
in  the  Boston  Federal  Reserve  District,  made  public  Aug.  28, 
Frederic  H.  Curtiss,  Chairman  and  Federal  Reserve  Agent 
of  the  Federal  Reserve  Bank  of  Boston  gives  the  following 
information  regarding  the  growth  in  savings  deposits  since 
Jan.  1. 

An  effort  made  by  this  bank  during  the  past  month  to  secure  returns  of 
deposits  from  all  New  England  savings  banks  and  trust  companies  having 
savings  departments,  whose  resources  amount  to  $5,000,000  or  over, 
resulted  in  repUes  to  om'  inquiries  being  received  from  97  out  of  148  such 
institutions,  or  65.5%  of  the  whole  number  communicated  vith.  These 
reported  deposits  on  Jan.  1  last  aggregating  $982,589,000  and  on  June  30 
$1,030,353,000  a  net  increase  of  $47,764,000  for  the  six-month  period. 
These  deposits  fembraced,  of  course,  not  merely  new  money  put  into  the 
banks,  but  interest  declared  and  allowed  to  remain  on  deposit;  but  the  fact 
is  that  to  the  $982,589,000  on  deposit  in  these  97  banks  on  Jan.  1  last,  $170,- 
658,000  of  new  money  was  added  up  to  July  1  while  the  amount  of  interest 
credited  during  period  was  $20,127,000  making  a  total  gross  increase  in 
deposits  of  $190,785,000;  from  which  withdrawals  aggregating  $143,021,000 
should  be  deducted,  leaving  the  net  increase  as  above  stated  $47,764,000,  or 
an  increase  of  about  5%  in  the  six-month  period;  and  if  the  withdrawals  be 
regarded  as  an  offset  against  the  new  deposits,  the  difference,  i.  e.,  $27,- 
637,000  may  be  said  to  represent  the  net  increase  in  the  amount  of  new 
money  exclusive  of  interest  accumulations  which  had  been  deposited  during 
the  period  and  was  still  in  the  banks  at  the  close  of  business  June  30.  Most 
of  the  more  protracted  shutdowns  in  the  industrial  centers  involving  de- 
creased earnings  did  not  occm-,  however,  until  July  1  or  afterward,  so  that 
the  return  on  this  subject  for  the  current  six-month  period  will  be  perhaps 
more  significant.  The  above  figures  may  stand  out  moi-e  graphically 
when  presented  in  the  folio wng  form  which  also  segregates  the  figures  of 
the  reporting  sa\ings  banks  and  the  trust  companies  having  savings  de- 
partments:— 

Savings  Depl. 
Savings  of   Trust 

Banks  Cos.  Total 

Deposits  sice  Jan.  1 126,288,000      44,370,000       170,6.58,000 

Interest  added 18,177,000         1,950,000        20,127,000 

Total    144,465,000'     46,320,000      190,785,000 

Withdrawals. 108,801,000      34,220,000      143,021,000 

Net  increase 35,664,000      12,100,000        47,764,000 

Deposits  Jan.  1  1920 887,459,000      95,130,000       982,589,000 

Deposits  June  30,  1920- 923,123,000    107,230,000  1,030,353,000 

The  Savings  Division  of  the  Treasury  Department  has  been  making 
encouraging  progress  in  its  efforts  to  continue  its  war  time  activities  and 
functions  >\ith  a  view  to  establishing  habits  of  thrift  and  savings  among  the 
people  on  a  permanent  basis.  Ics  campaign  in  this  district  carried  on 
intensively  in  the  public  school  has  resulted  in  over  $500,000  worth  of 
stam])s  being  bought  during  the  past  school  year  in  the  schools  which  have 
thus  far  reported — only  12%  of  the  entire  number— ^^reprasen ting  an  enroll- 
ment in  the  system  of  63,000  pupils,  and  not  including  the  .schools  of  the 
city  of  Boston,  the  records  of  which  will  not  be  available  before  Sept.  1. 
The  work  done  in  t  he  schools  has  simplified  the  efforts  to  interest  the  wage- 
earners  in  the  mills  and  factories  where  the  results  have  also  been  most 
satisfactory.  During  the  past  few  months  upwards  of  2000  Savings 
Societ  ies  have  Ijcen  organized  among  wage-earners  and  are  operating  under 
their  O'vvn  charters,  each  person  enrolled  laying  aside  a  certain  sum  each 
pay-day  for  the  stamps.  The  Savings  Division  has  also  been  active  in 
supp(jrtirg  (he  secondary  market  of  Liberty  Bonds-.  A  partial-payment 
plan  for  the  use  of  employees  in  industrial  plants  has  been  devi.sed,  and 
upwar;ls  of  20  plants  have  purcha.5ed  bonds  since  March  1,  1920,  approxi- 
mating $250,000  to  date.  A  thorough  canvass  of  the  fraternal  and  benev- 
olent societie;  of  the  district  has  also  been  made  with  resulting  purchases  of 
nearly  $1,000,000  worth  of  bonds.  H 


LIQUIDATION  OF  LOANS  MADE  BY  WAR 
FINANCE  CORPORATION. 
According  to  figures  made  public  on'^Aug.  27  by  Angus 
W.  McLean,  Director  of  the  War  Finance  Corporation  the 
loans  totahng  $352,199,244  originally  made  by  the  Corpora- 
tion have  been  repaid  to  the  extent  of  $219,963,336,  leaving 
outstanding  on  August  21  1920  $132,235,908.  Of  the  loans 
extended  to  the  railroads,  amounting  to  $204,794,520, 
there  is  now  outstanding  $64,658,210.  Virtually  all  of  these, 
it  is  reported,  are  call  loans.  The  outstanding  export  loans 
are  given  as  $44,374,498,  but  $1,120,147  having  been  repaid. 
A  little  over  50%  of  the  loans  to  public  utilities  have  been 
liquidated,  there  being  still  unpaid  $21,233,944  out  of 
advances  of  $39,797,400.  The  cattle  loans  remaining 
unpaid  amount  to  but  $837,062,  and  this  it  is  understood 
represents  obligations  of  the  Kansas  City  agency,  those  to  the 
Dallas  agency  having  been  discharged;  the  borrowings  on 
account  of  cattle  growers  at  Dallas  were  it  is  said,  approxi- 
mately $5,400,000,  while  those  at  Kansas  City  were  $2,400,- 
000.  The  industrial  corporations  which  were  granted  loans 
of  $23,814,674  have  repaid  all  except  $973,595,  while  banks 
and  bankers  still  have  but  $158,600  to  meet  out  of  total 
advances  of  $5,268,378.  Borrowings  account  of  warehouse 
receipts  ($125,211 ,500)  have  been  repaid  in  full.  The  current 
assets  of  the  Corporation  on  June  -30  1920  (due  from  the 
Treasurer  of  the  United  States)  were  $380,917,623;  this, 
it  is  reported,  including  proceeds  of  the  sale  of  Government 
obligations  to  the  Secretary  of  the  Treasury  for  account  of 
the  bond  purchase  fund.  The  assets  of  the  Corporation 
also  comprise  Reserve  Fund  investments,  consisting  of 
4^%  Victory  Notes  (par  value  $4,479,000)  $4,367,575, 
and  Treasury  Certificates  of  Indebtedness  amounting  to 
$23,400,000;  the  other  assets  June  30  were:  accrued  interest 
receivable  on  loans,  $3,727,319;  accrued  interest  receivable 
on  Victory  Notes  and  Treasury  Certificates  $76,651  and 
pubhc  utility  bondii  $58,400  (par  $292,000);  there  are  also 
fixed  assets,  consisting  of  furniture  and  eqtiipment  of  $10,546, 
less  $905  allowance  for  depreciation  or  $9,641,  making  the 
total  atsets  on  June  30  1920  $533,625,725.  The  cun-ent 
habilities  on  that  date  were  reported  as  $771,267,  consisting 
of  $741,000  one  year  5%  gold  bonds  series  "A"  (matured) 
$24,350  coupons  on  one  year  5%  gold  bond  outstanding  and 
.$5,917  accrued  rent.  The  capital  stock  authorized  and 
outstanding  is  $500,000,000;  according  to  statement  the 
net  earnings  on  .June  30  (surplus  1918-1919)  were  $20,376,643 
while  the  current  year's  earnings  to  June  30  1920  are  reported 
as  $12,477,80.5.  The  following  is  the  Aug.  21  statement  of 
loans . 

STATEMENT  OF  LOANS  MADE  BY  THE 
WAR  FINANCE  CORPORATION,   WASH. 

Original  Prepayments  to        Outstanding 

Loans  Aug.  21  1920        Aug.  21  1920 

To  banks,  bankers  and 

trust  companies .$5,268,377.61       $5,109,777.61  $158,600.00 

To  railroads 204,794.520.00     140,136.310.00       64.658,210.00 

To  public  utilities 39,797,400.00       18,564,355.73       21,233,944.27 

To  industrial  corps 23,814,674.24       22.841,079.66  973,594.58 

a  i  ;  warehouse  receipts.       25,211,500.00       25,211,500.00  

Cattle  loans 7,818,128.07  6,981,066.12  837,061.95 

Export  loans 45.494,644.27         1,120,146.63       44.374,497.64 


Totals .$352,199,244.19  $219,963,335.75  $132,235,908.44 

In  our  issue  of  April  3  page  1371,  in  referring  to  the 
announcement  on  March  31  that  the  outstanding  bonds  of 
the  War  Finance  Corporation  amounting  to  between  $113,- 
000,000  and  $120,000,000  were  to  be  redeemed  April  1,  we 
stated  that  it  was  understood  that  these  obhgations  were 
part  of  an  issue  of  $200,000,000  5%  gold  bonds  offered  by 
the  corporation  in  March  1919  to  obtain  funds  for  the  Rail- 
road Administration  and  indi\-idual  lines  which  sought  Gov- 
ernment aid.  In  his  report  as  Managing  Dhector  of  the 
War  Finance  Corporation,  covering  operations  from  Dec. 
1  1918  to  Nov.  30  1919  inclusive,  Eugene  Meyer  Jr.,  (since 
resigned)  stated  that  advances  to  railroads  during  the  year 
to  Nov.  30  1919,  for  the  purpose  of  repaying  amounts  due 
to  the  Railroad  Administrtaion-for  additions  and  better- 
ments, and  for  assistance  in  meeting  maturities,  aggregated 
$89,699,690  on  secured  notes  of  the  borrowing  companies: 
of  this  amount,  Mr.  Meyer  stated,  there  were  repaid  during 
the  year  $19,341,480.     On  the  subject  of  assistance  to  the 

railroads  his  report  further  said: 

The  assistance  given  to  railroads  in  this  manner  is  to  be  measured  not 
alone  by  the  sums  actually  advanced.  The  credit  of  the  borrowing  com- 
panies was  materially  Improved  by  the  acceptance  of  their  obligations  as 
security  for  advances  from  the  War  Finance  Corporation,  and  large  amounts 
accordingly  were  obtained  through  banking  channels  or  from  the  Investing 
public.  In  some  cases  the  War  Finance  Corporation  entered  into  commit- 
ments to  accept,  within  agreed  liaiits.  certain  proportions  of  note  issues 
provided  the  balance  was  placed  elsewhere.  Through  and  with  the  direct 
co-operation  of  the  War  Finance  Corporation  five  railroad  companies  placed 
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note  Issues  in  the  aggregate  principal  amount  of  $43 ,000,000  of  whicii  amount 
S15, 523,800  were  taken  by  the  War  Finance  Corporation.  The  directors 
were  called  upon  frequently  to  act  in  an  advisory  capacity  by  officials  of 
the  railroad  companies  and  by  bankers  in  connection  with  refunding  matur- 
ing obligations. 

Early  in  the  spring  of  1919  it  became  apparent  that  the  decraased  volume 
of  traffic,  increased  costs  of  operation,  and  the  necessity  of  financing  large 
items  of  additions  and  betterments  and  equipment  for  the  railroads,  would 
require  further  appropriations  by  Congress.  For  this  purpose  $750,000,000 
were  asked  by  the  Railroad  Administration,  but  the  measure  failed  of  passage 
in  the  closing  days  of  the  Sixty-fifth  Congress.  The  financial  conditions 
of  the  Railroad  Administration  was  such  that  the  assistance  of  the  War 
Finance  Corporation  was  required  to  prevent  an  embarrassing  situation. 
The  board  therefore  advanced  Immediately  to  the  Director-General  of 
Railroads  $50,000,000,  taking  as  collateral  certain  obligations  of  various 
railroads  pledged  as  security  for  advances  from  the  Administration. 

During  the  spring  months  revenues  from  railroad  operation  are  always 
materially  below  the  average  for  the  fiscal  year,  for  reasons  readUy  under- 
standable. During  the  spring  of  1919  revenues  were  particularly  unfavor- 
able because  of  conditions  then  prevailing.  The  Director-General  therefore 
was  faced  with  the  problem  of  obtaining  sufficient  funds  for  the  payments 
due  monthly  in  the  way  of  rentals,  which  payments  the  roads  in  turn  required 
to  meet  interest  and  other  accruing  charges.  Through  the  co-operation  of 
the  War  Finance  Corporation  there  was  developed  the  plan  of  paying,  in 
lieu  of  cash,  interest-bearing  Certificates  of  Indebtedness.  These  certifi- 
cates were  then  pledged  by  the  railroads,  either  with  banks  or  the  War 
Finance  Corporation,  and  cash  for  interest  and  other  requirements  thus 
obtained. 

To  cover  the  requirements  of  April ,  May  and  June,  certificates  to  the 
amount  of  appro-ximately  $292,000,000  were  issued  to  railroads  and  to 
railway  equipment  companies — $193,272,975  of  these  to  railroads.  The 
War  Finance  Corporation  loaned  $65,094,830  to  railroad  companies,  taking 
such  certificates  as  collateral,  and  $1,000,000  miscellaneous  advances,  also 
on  certificates,  to  railway  equipment  companies.  Through  the  element 
of  confidence  injected  into  the  situation  by  the  participation  of  the  Corpora- 
tion three  times  as  much  money  as  it  advanced  was  provided  through 
othei'  channels. 

In  June  Congress  appropriated  $750,000,000  as  an  additional  revolving 
fund  for  the  Railroad  Administration,  and  the  Certificates  of  Indebtedness 
have  been  paid  off  and  loans  on  such  certificates  repaid.  The  Railroad 
Administration  also  has  repaid  the  $50,000,000  advanced  for  its  temporary 
needs.  The  corporation  has  outstanding  advances  to  railroads  of  $70,358,- 
210,  in  loans  secured  by  collateral. 

The  War  Finance  Corporation  co-operated  with  the  Railroad  Administra- 
tion and  with  leading  bankers  In  the  development  of  a  plan  for  financing, 
through  a  consolidated  equipment  trust,  some  $400,000,000  in  equipment 
ordered  by  the  Administration  during  the  war  and  allocated  to  the  roads 
under  Federal  control.  This  plan,  substantially  as  developed  by  the  board 
of  directors,  counsel  and  examining  staff  of  the  Corporation,  has  been 
considered  favorably  and  its  adoption  recommended  by  representative 
bankers  and  railway  executives  and  the  legislation  necessary  to  permit  its 
consummation  has  passed  Congress  and  been  approved  by  the  President. 

Concerning  cattle  loans  the  report  had  the  following  to  say: 

CATTLE  LOANS. 

The  policy  of  the  board  with  respect  to  cattle  loans  during  the  year 
was  that  of  carrying  out  all  firm  or  tentative  commitments  made  prior  to 
the  commencement  of  the  year,  also  of  making  advances  to  banks  which 
had  financed  or  would  finance  cattle  breeders  provided  the  maturity  of  such 
advances  to  banks  did  not  extend  beyond  Nov.  15  1919. 

Acting  under  the  above  policy  the  board  advanced  during  the  year 
$4,292,746  19  to  cattle  men,  cittle  loan  companies  or  associations  under 
Section  9  and  also  $93,160  12  to  banks  under  Section  7  secured  by  notes  of 
cattle  men.  During  the  year  .$6,320,581  74  in  cattle  loans  under  Section 
9  were  repaid,  leaving  outstanding  at  the  end  of  the  year  $1,459,244  39. 
From  the  commencement  of  the  Corporation's  operations  to  date  it  was 
found  necessary  to  loan  in  all  only  some  $8,000,000,  through  banks  or  direct 
to  cattle  men.  As  had  been  the  case  in  other  difficult  situations,  the  ele- 
ment of  confidence  produced  by  our  actual  and  potential  aid  was  of  more 
value  than  the  loans  actually  granted. 

During  the  summer  and  fall  of  1919  there  was  a  feeling  of  uneasiness 
among  cattle  men  and  bankers  because  of  the  continuance  of  the  drought 
in  various  sections  of  the  country.  It  was  evident  that  under  the  powers 
conferred  upon  the  board  by  the  Act  creating  the  War  Finance  Corporation 
no  further  advances  could  be  made  and  it  was  also  felt  by  the  board  that 
outstanding  cattle  loans  should  be  collected  at  maturity  in  cases  where 
no  undue  hardship  would  result.  To  allay  any  feeling  of  apprehension 
upon  the  part  of  cattle  men  or  biinks  carrying  cattle  paper,  letters  setting 
forth  the  conditions  upon  which  the  Corporation  would  consider  favorably 
renewals  of  cattle  paper,  together  with  its  powers  of  assistance  to  banks 
carrying  cattle  paper,  were  sent  to  borrowers  and  to  banks. 

The  War  Finance  Corporation's  transactions  in  United 
States  bonds  were  of  huge  dimensions.  The  following 
excerpts  relate  to  these,  and  also  cover  the  other  acti\aties 
of  the  Corporation: 

Transactions  in  Government  Obligations. 
During  the  year  the  Corporation  has  continued  to  function  as  a  dealer 
in  Government  securities  under  Section  1 1  of  the  Act.  From  the  date  of 
the  last  report  to  Nov.  30  1919  the  War  Finance  Corporation  has  purchased 
Liberty  I)onds  and  Victory  notes  in  the  aggregate  principal  amount  of 
81.030,713,000.  and  has  disposed  of  $841,244,150,  having  on  hand  Nov.  30 
8297,789,300  principal  amount.  Of  the  amount  disposed  of  $793,536,150 
par  value  of  I^iberty  bonds  were  sold  to  the  Secretary  of  the  -Treasury . 
The  Corporation  purchased  during  the  year  $296,704,000  Treasury  Certifi- 
cates of  Indebtedness,  of  which  $109,640,500  have  been  redeemed  at 
maturity  or  disposed  of  otherwise,  and  the  remainder  on  hand  in  the  War 
Finance  Corporation  is  $187,063,500. 

War  Finance  Corporation  Bond  Issue. 
In  March  1919  the  directors  facing  the  large  requirements  of  the  rail- 
roads under  Government  administration,  decided  to  issue  $200,000,000 
One-Year  5%  bonds.  This  issue  was  quickly  and  quietly  taken  just  prior 
to  the  issue  of  the  Victory  Loan.  The  bonds  were  issued  in  $1,000  denom- 
inations dated  April  1  1919,  and  duo  April  1  1920.  After  the  Railroad 
Administration  obtained  the  appropriation  from  Congress  and  its  Certifi- 
cates of  Indebtedness  were  repaid,  the  War  Finance  Corporation  was  in 
sufficient  funds  to  commence  the  repurchase  of  its  bonds  prior  to  their 
maturity,  and  to  date  $70, 154 ,000  par  value  of  bonds  have  been  repurchased. 

Capital  Stock. 
In  addition  to  funds  derived  from  the  sale  of  the  bonds  of  the  War  Finance 
Corporation,  further  amounts  necessary  to  the  Corporation's  operations 


were  obtained  from  time  to  time  by  additional  subscriptions  to  its  author- 
ized capital  stock  by  the  United  States,  as  provided  by  the  Act  creating 
the  Corporation.  At  the  end  of  the  year  the  entire  capital  stock  of  $500,- 
000,000  has  been  subscribed. 

Amendments  to  the  Act. 

Among  the  most  important  developments  affecting  the  Corporation's 
activities  during  the  year  was  the  extension  of  its  powers  and  functions  by 
the  addition,  to  the  original  Act  under  which  it  was  created,  of  Section  21 
as  an  amendment  by  the  Act  approved  March  3  1919.  Section  21  em- 
powers and  authorizes  the  Corporation,  in  order  to  promote  commerce  with 
foreign  nations  through  the  extension  of  credits,  to  make  advances,  under 
certain  prescribed  terms,  to  persons,  firms,  corporations  or  associations 
engaged  in  the  business  in  the  United  States  of  exporting  therefrom  domestic 
products  to  foreign  countries,  or  to  banks,  bankers  or  trust  companies  in 
the  United  States  making  advances  to  such  persons,  firms,  corporations  or 
associations  for  the  purpose  of  assisting  in  the  exportation  of  domestic 
products  to  foreign  countries. 

In  the  hearings  before  the  Committee  on  Finance,  United  States  Senate, 
of  the  Sixty-fifth  Congress,  on  the  Fifth  Liberty  Bond  Bill,  of  which  the 
above  amendment  wa^  a  part,  the  Managing  Director  of  the  Corporation 
set  forth  the  important  bearing  of  export  trade  on  the  dsmestic  prosperity 
of  the  United  States,  urging  the  necessity  of  extending  long-term  credits  to 
European  buyers  so  as  to  permit  them  to  buy  largely  from  the  United  States 
until  their  own  production,  and  consequently  their  exports,  could  be  restored 
to  a  normal  level.  It  was  felt  by  the  board  of  directors  that  unless  there  was 
available  Governmental  aid  In  the  event  of  the  inability  of  banking  institu- 
tions to  extend  sufficient  credit,  there  was  danger  of  a  collapse  in  our  foreign 
trade,  with  resultant  Injury  to  the  internal  business  affairs  of  the  United 
States.  By  the  Act  to  which  reference  is  made  above  the  Congress  made 
the  War  Finance  Corporation  the  agency  through  which  Governmental  aid 
could  be  extended,  under  proper  restrictions,  to  American  exporters  and  to 
American  banks  financing  such  exporters,  for  the  purpose  of  enabling  them 
to  extend  the  necessary  credit  to  foreign  purchasers. 

During  the  first  few  months  after  the  approval  of  this  amendment,  loans 
were  made  by  the  Treasury  to  foreign  governments,  and  the  authorization 
of  the  War  Department  to  sell  its  surplus  stock  on  credit,  the  authority  of 
the  Food  Administration  to  sell  on  credit,  and  special  measures  passed  by 
the  Congress  for  the  relief  of  European  nations  sufficed  to  maintain  an 
exceptionally  high  level  of  exports,  and  during  this  period  the  active  partici- 
pation of  the  War  Finance  Corporation  was  not  required.  The  board  of 
directors,  realizing  that  its  potential  powers  of  assistance  were  even  then 
playing  their  part  in  the  development  of  future  plans  for  financing  exports, 
kept  In  close  touch  with  the  foreign  trade  situation,  and  the  Managing 
Director  made  a  trip  to  France  and  England  during  June  and  July  for  the 
purpose  of  conferring  with  representative  importers  and  Government  officials 
in  regard  to  the  European  situation  and  its  bearing  on  our  foreign  trade 
problems. 

The  time  has  now  arrived  when  the  authority  granted  by  the  amendment 
to  the  Act  is  being  used  as  intended.  No  funds  have  as  yet  been  advanced 
under  Section  21,  but  some  applications  have  been  granted  under  its  author- 
ization and  some  transactions  have  been  financed  by  bankers  without 
assistance  from  the  Corporation,  the  bankers  relying  on  the  fact  that  such 
assistance  could  be  had  if  desired. 

Conclusion. 

The  following  table  shows  the  advances  and  repayments  of  the  preceding 
year  and  also  of  the  year  under  review,  together  with  the  amount  of  advances 
outstanding  at  the  close  of  each  year: 

Year  ending  Nov.  30  1918 — 

Advances $90,374,722  43 

Repayments 56,160,321  60 

Outstanding  at  close  of  year 34,214,400  S3 

Year  ending  Noo.  30  1919 — 

Advances 216,127,645  06 

Repayments — Previous  year's  advances $10,559,787  94 

Current  year's  advances 142,708,835  17 

153,278,623  11 

Net  increase  in  loans 62.849,021  95 

Outstanding  at  commencement  of  year 34,214,400  S3 

Outstanding  at  close  of  year 97,063,422  78 

We  likewise  reproduce  the  following  tables  embod  ed  in 

the  report: 

Statement  of  Condition  of  the  War  Finance  Corporation  at  the  Close  of  Business 

Nov.  30  1919. 

ASSETS. 
Current  Assets — 

Due  from  Depositaries $71,993,322 

Bond  Investments — 

United  States  of  America  Liberty  Loan  Bonds. 

and  Victory  Notes $285,284,346 

Treasury  Certificates  of  Indebtedness 187,063,500 

Public  Utility  Bonds 58,400     472,406,246 

Other  Assets — 

Accrued  Interest  Receivable  on  Loans 8843.331 

Accrued  Interest  Receivable  on  Loans 1,657,755 

Accrued  Interest  Receivable  on  Liberty   Loan 

Bonds  and  Treasury  Certificates  of  Indebt's.       5,656,369         8,157,455 

Total  Total  Balance 

Loans  to —                Advances.  Repayments.  Outstanding. 
Banks,    Bankers    & 

Trust  Companies,     $5,259,778  $3, .583, 535  $1,676,243 

Railroads.. 204,794,520  134,4:36,310  70,358,210 

Public   Utilities 39,661,400  17,124,768  22,536,632 

Warehouse  Receip's     25,211,600  25.211.500          

Industrial  Corpor*ns     23,795,344  22,762.2,50  1,033,094 

Cattle  Loans 7,779,826  6,320,581  1,459.244 

Total $306,502,368  $209,438,945  97,063,423 

Fixed  Assets — 
Furniture  and  Equipment 9,294 

Deferred  Charges  to  Expense — 

Commission  on  One  Year  5%  Gold  Bonds 65,911        • 

Bond  Issue  Expense 12,796  78,707 

Total  A.ssets $649.708,447 

LIABILITIES. 
Capital  Stock,  Authorized  and  Outstanding $500,009,000 

Funded  Debt — 
One-voar  5%  Gold  Bonds,  Series  "A,"  Issued     $200,000,000 

Less  Amount  Repurchased  by  Corporation         70,154.000     129,846,000 

Current  Liabilities — 

Accrued  Interest  Payable  on  One-year  5%  Gold  Bonds 1,428.525 

Interest  Collected  in  Advance  (not  earned) 2,546 

♦Net  Earnings 18,431,376 

Total   Liabilities $649,708,447 


*Note. — All  of  the  earnings  of  the  Corporation  constitute  a  reserve,  in 
accordance  with  Section  15  of  the  War  Finance  Corporation  Act. 
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statement  of  Receipts  and  Disbursements' of  the  War  Finance  Corporation  from 
Dec.  1  1918  tolMoi).  30  1919. 
Receipts  from— 

Sale  of  Capital  Stock  to  the  Secretary  of  the  Treasury $360,000,000 

Loans  Repaid  under  the  following  Sections: 

Section  7,  Paragraph  1   $2,582,410 

Section  7,  Paragraph  2 422,125 

Section  8 429,678 

Section  9: 

Railroads $134,436,310 

Public  Utmties 5,1.57,268 

Warehouse  Receipts 155,500 

Industrial  Corporations 3,774,750 

Cattle   Loans 6,320,581     149.844,410 


Total  Receipts  on  account  of  Loans  Repaid 
United  States  of  America  Liberty  Loan  Bonds 

and  Victory  Notes 

Treasury  Certificates  of  Indebtedness  Collected 

at  Maturity 

Sale  of  Office  Furniture 

Repayments,    by    borrowers,    of   Expenses   of 

Examinations        

Interest    Received    on    Treasiuy    Certificates, 

United  States  Bonds,  and  Victory  Notes 

Interest  Earned  on  Loans 


153,278,623 

798,951,279 

■109,640,500 
1,503 

3,197 


22,381,637 
6,443,251 


Total  Interest  Received 28 ,824 ,888 

Sale  of  One-year  5%  Gold  Bonds  of  the  War  Finance  Corp..  200,000,000 
Accrued  Interest  Received  on  One-year  5%  Gold  Bonds  of 

the  War  Finance  Corporation,  at  time  of  sale 211,720 


Total  Receipts  from  Dec.  1  1918  to  Nov.  30  1919 $1,650,911,710 

Balance  due  from  Depositaries.  Dec.  1  1918 1.971,398 

Total     ..$1,652,883,108 


Disbursements. 
Disbursements  on  account  of — 
Advances  under  the  following  sections: 

Section  7,  Paragraph  1 

Section  7.  Paragraph  2   

Section  8 

Section    9— Railroads $204,794,520 

Public  UtUities 742 ,100 

Warehouse  Receipts 

Industrial  Corporations 4,207,849 

Cattle   Loans 4.292,746 


$2,083,160 

7,275 


214.037,210 


Total  Disbiu-sements  on  account  of  Advances $216,127,645 

United  States  of  America  Liberty  Loan  Bonds  and  Victory 

Notes  Purchased 978,989,695 

Treasuiy  Certificates  of  Indebtedness  Pm-chased 296,704,000 

Accrued  Intere.=t  Paid  on  One-year  5%   Gold 

Bonds    of    the    War    Finance    Corporation 

Repm-chased 923,518 

Accrued  Interest  Pa''d  on  Treasvu-y  Certificates 

of  Indebtedness,  United  States  Bonds,  and 

other   obligations 14,228,583 

Coupons  paid  ou  One  year  5%  Gold  Bonds  of 

the  War  Finance  Corporation  ._ 3,253,900 

Total  Interest  Paid 18,406,001 

One-year  5%  Gold  Bonds  of  the  War  Finance  Corporation 

Repurchased 70 

Public  Utility  Bonds 

Commissions  and  Expenses  on   Sale  of  One-year  5%   Gold 
Bonds  of  the  War  Finance  Corporation,  Less  Discount  on 

Bonds,    Repurchased   236,120 

Unearned  Interest  Refunded 24,352 

Furniture  and  Equipment  Piu-chased 3,135 

Expenses    of    Examinations    Advanced     (Reimbursable    by 

borrowers)  2,962 

Salaries  and  Miscellaneous  Expense 183,476 


154,000 
58,400 


Total  Disbursements  from  Dec.  1  1918  to  Nov.  30  1919.. $1,580,889,786 
Balance  due  from  Depositaries  Nov.  30  1919 71,993,322 


Total 


$1,652,883,108 


TREASURY     CERTIFICATE     HOLDINGS     BY 

BANKS  AND  PUBLIC. 

Contrary  to  the  general  view  a  greater  volume  of  Treasury 

Certificates  of  Indebtedness  is  held  by  the  public  than  by  the 

banks,  according  to  the  Federal  Reserve  Bank  of  New  York 

which  in  its  review  of  August,  made  public  Aug.  31,  says: 

The  volume  of  treasury  certificates  of  indebtedness  of  all  issues  outstand- 
ing on  .July  31,  was  $2,590,000,000.  A  careful  study  of  the  figiu-es  of  the 
815  member  banks  which  report  weekly  to  the  Federal  Reserve  Board  justi- 
fies the  estimate  that  on  that  date,  of  the  total  vohime  of  certificates 
$1,940,000,000  were  held  by  the  public  and  only  $650,000,000  were  held  by 
the  banks  of  the  country.  This  is  a  degree  of  distribution  not  generally 
realized,  for  many  who  wi-ite  on  economic  and  financial  affairs  seem  to  be 
under  the  impression  that  the  great  bulk  of  the  certificates  are  held  by  the 
banks,  as  was  the  case  while  government  bonds  were  being  offered  to  the 
public.  And  of  the  .56.50,000,000  estimated  to  be  still  held  by  the  banks 
a  considerable  volimia  must  be  held  by  non-borrowing  banks,  as  only  $350,- 
000,000  are  now  being  used  as  a  basis  for  loans,  or  credit  expansion,  at  the 
Federal  Reserve  Banks. 


LIBERTY  BOND  PURCHASES  EXCEEDING  SALES 
ACCORDING  TO  N.  Y.  FEDERAL  RESERVE  BANK. 
As  a  result  of  an  inquiry  by  the  Federal  Reserve  Bank  of 
New  York  among  bankers  outside  the  city  it  is  learned  that 
purchases  of  Liberty  Bonds  exceeded  the  sales  during  May, 
June  and  July.  The  Reserve  Bank  also  observes  that  the 
sales  of  the  bonds  on  the  Stock  Exchange  were  also  less  during 
July  compared  with  June  and  also  as  compared  with  the 
sales  a  year  ago.  The  following  are  the  comments  of  the 
Bank. 

Trading  in  Liberty  bonds  during  the  past  thirty  days  has  been  relatively 
light,  compared  with  previous  months,  both  in  the  actual  volume  of  sales 
and  in  the  proportion  to  total  bond  sales.  Prices  showed  a  gradual  settling 
tendency  which  was  slightly  accelerated  towards  the  close  of  the  period. 
The  range  of  fluctuations,  however,  was  narrow,  and  at  the  widest,  in  the 
case  of  the  first  4  Ms  and  the  third  4  Ms  was  not  quite  a  point  and  thi-ee- 
quarters.  The  comparative  steadiness  of  Libertys  in  the  face  of  stoclt 
market  weakness  was  noteworthy  in  view  of  their  sharp  decUne  during  the 
May  stock  liquidation.  As  a  result,  however,  of  gradual  declines,  .some 
of  the  issues  arc  again  approaching  the  lowest  prices  of  the  year.  The 
first  4 Ms  around  84. .50,  are  only  half  a  point  above  the  low  level,  and  the 
3Ks,  at  90,  are  half  way  between  the  February  low  point  and  the  year's 
high  point  slightly  less  than  a  point  from  the  year's  lowest. 


During  July,  sales  of  Libertys  on  the  New  York  Stock  Exchange  totaled 
$175,000,000,  compared  with  $257,000,000  during  June  and  an  average  of 
$262,000,000  for  the  fu-st  six  months  of  the  year.  Sales  in  July  last  year 
were  $205,000,000. 

Ha\ing  heard  from  a  nvmiber  of  bankers  outside  of  New  York  City  that 
their  purchases  of  government  bonds  for  customers  have  recently  exceeded 
their  sales  we  asked  68  banks  in  representative  cities,  towns  and  villages  in 
New  York  and  New  Jersey  to  advise  as  of  their  purchases  and  sales  of 
Liberty  bonds  and  Victory  notes  for  customers  during  May,  Jixae  and 
July,  \vitli  the  following  result: 

Their  customers  sold  $2,587,000. 

Their  customers  purchased  $3,701,000. 

Only  20  out  of  the  68  banks  reported  that  sales  exceeded  purchases. 
It  is  quite  evident  from  supplementary  data  furnished  that  purchases  are 
mainly  in  denominations  of  $1,000  and  over,  while  sales  still  include  large 
numbers  of  .$50  and  $100  bonds.  It  did  not  seem  of  interest  to  secure 
similar  data  from  banks  in  New  York  City  because  in  New  York  so  large  a 
proportion  of  the  business  is  done  directly  through  brokers,  whereas  in 
most  out-of-town  places,  particularly  the  smaller  ones,  it  is  done  through 
the  banks. 


MILK  PRICES  ADVANCE. 
An  increase  of  one  cent  a  quart  in  the  price  of  milk  went 
into  effect  here  Sept.  1.     The  new  schedule  of  prices  is  at 
follows: 

Sealect  Brand  Grade  A  Milk 21c.  per  qt.  bottle 

Sealect  Brand  Grade  A  Milk.. 13c.  per  pt.  bottle 

Household  Grade  B  Milk 18c.  per  qt.  bottle 

Household  Grade  B  Milk lie.  per  pt.  bottle 

Certified  Milk 28c.  per  qt.  bottle 

Brookside   Certified   Milk 30c.  per  qt.  bottle 

Buttermilk 12c.  per  qt.  bottle 

X    Cream 29c.   per    }4    Pt.    bottle 

XX  Cream 38c.  per  pt.  bottle 

Condensed    Milk 19c.  per  pt.  bottle 

Special  (sour)  Cream 20c.  per  pt.  bottle 

The  above  prices  do  not  apply  to  the  Long  Island  and 
New  Jersey  seashore  divisions. 

In  explanation  of  the  causes  for  the  advance  in  price, 
the  Sheffield  Farms  Co.,  Inc.,  says: 

The  increase  in  the  price  of  milk  is  primarily  due  to  the  increased  cost  of 
production  in  the  coimtry.  In  addition  to  this  the  advance  in  freight  rates 
affect  not  only  milk,  but  everything  that  enters  into  the  preparing  of  milk 
for  the  market  and  its  distribution.  The  peak  cost  of  production  is  usually 
reached  in  November  or  December,  thereafter  the  trend  of  prices  is  down- 
ward again,  until  the  minimum  is  reached  in  June.  Our  city  prices  follow 
these  fluctuations. 


NATION    WIDE    WHEAT   POOL   REJECTED   BY 
FARMERS. 

A  plan  for  the  formation  of  a  nation-wide  wheat  pool, 
whereby,  it  was  stated,  farmers  would  virtually  control  the 
marketing  and  selling  of  grain,  was  rejected  by  the  Resolu- 
tions Committee  of  the  National  Board  of  Farm  Organiza- 
tions at  Columbus,  Ohio,  on  Sept.  2.  The  plan  was  among 
the  proposals  put  forth  at  the  start  of  a  three  days'  session 
of  the  National  Board  on  Sept.  1.  Press  dispatches  from 
Columbus  on  that  date,  in  referring  to  the  proposal  said: 

The  Board  of  Farm  Organizations  now  controls  1.500  grain  elevators  in 
the  country,  and  does  a  yearly  co-operative  farm  business  of  .$2,000,000,000, 
according  to  official?. 

Their  plans  are  to  take  over,  or  build,  grain  elevators  at  every  point 
where  wheat  is  shipped.  It  will  be  possible,  it  was  said,  to  control  40% 
of  the  country's  wheat  output. 

"Profits  will  be  stabilized  and  prices  to  the  consumer  greatly  reduced." 
said  Charles;  S.  Barrett  of  Union  City    Ga.,  President  of  the  organization. 

Decision  was  reached,  however,  by  the  Resolutions  Com- 
mittee, it  is  said,  that  the  project  was  not  feasible.  It  is 
also  stated  that  it  had  been  pointed  out  to  the  committee 
that  the  proposed  pool  might  be  a  -sdolation  of  the  Sherman 
Anti-Trust  law.  The  best  the  farmers  could  hope  for,  it 
was  said,  was  the  right  to  market  their  products  co-opera- 
tively. _^^_^^^___^_^____. 

SOUTHWEST  FARMERS  PLAN  TO  HOLD  BACK 
WHEA  T. 
The  following  is  from  the  "Wall  Street  Journal"  of  Aug.  25: 

Kansas  City. — Opposition  among  farmers  to  the  current  level  of  wheat 
prices  is  beginning  to  tell  in  The  financial  and  coimnercial  situation  in  the 
Southwest.  Members  of  the  Farmers'  Unions  of  Kansas.  Oklahoma  and 
Nebraska  and  of  the  farm  clubs  of  Missouri  have  already  organized  a  move- 
ment to  withhold  wheat  from  markets  until  the  price  reacts  to  $3  a  bushel. 
Millers  and  elevator  operator.s  at  scattered  points  in  this  territory  report 
that  they  are  affected  by  the  refusal  of  farmers  to  sell,  and  the  holding  ten- 
dency is  being  felt  slightly  in  the  movement  to  Kansas  City.  Locally, 
however,  the  shortage  of  cars  is  •still  the  main  factor  in  restrictmg  the  move- 
ment of  the  bread  grain. 

Owing  to  the  continued  absence  of  adequate  hedging  facilities  in  future 
markets  and  erratic  price  changes,  interior  buyers  of  wheat  are  demanding 
unusual  margins  in  making  purchases  from  farmers.  Many  couutr>-  millers 
and  dealers  quote  margins  of  40  to  50  cents  a  busnel  below  the  Kansas  City 
cash  lirices.  A  year  ago,  when  the  United  States  Grain  Corporation  was 
in  control  of  wheat  prices,  it  indicated  that  eight  cents  a  bushel  was  a  fair 
margin  in  buying  wheat  from  farmers.  Naturally,  the  big  margins  add 
to  the  dissatisfaction  of  farmers,  but  dealers  and  millers  say  they  must 
protect  themselves  against  adverse  fluctuations. 

Country  bankers  are  not  lOcely  to  render  liberal  assistance  to"  farmers 
in  holding  wheat  for  higher  prices,  owing  to  the  fact  that  they  are  already 
heavily  loaned  up  on  the  whole.  In  communities  where  sufficient  wheat 
has  already  been  marketed  to  make  an  easy  situation  for  country  bankers, 
more  encouragement  may  be  given  to  farmers  seeking  loans  to  withhold 
wheat  from  markets.  Financial  conditions  in  general,  however,  are  not 
favorable  to  widespread  holding  of  wheat  by  farmers. 
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Witn  railroads  unable  to  handle  the  volume  of  wheat  being  tendered  for 
shipment,  there  is  a  feeling  tliat  the  holding  movement  among  farmers  may 
prove  beneficial  in  affecting  a  more  even  distribution  of  the  crop.  Produc- 
tion is  so  large  that  it  is  necessary  for  a  great  number  of  farmers  to  delay 
marketing. 

Great  Britain,  it  is  believed,  has  been  withholding  purchases  of  wheat 
which  she  needs,  in  the  hope  of  bringing  American  prices  down.  Thus  far 
she  has  been  successful,  having  been  assisted  by  a  hesitant  attitude  on  the 
part  of  domestic  flour  buyers.  Domestic  sales  of  flour  since  the  opening 
of  the  new  crop  season  have  been  the  lightest  in  many  years.  Whether 
farmers  can  force  Europe  to  pay  higher  prices  is  a  debatable  question.  Tne 
prevailing  view  is  that  a  higher  market  will  follow  if  the  holding  tendency- 
spreads.  It  is  maintained  that  wheat  is  in  the  strongest  position  of  any 
important  product. 

If  holding  by  farmers  reduces  wheat  receipts  on  markets  to  a  total  below 
the  capacity  of  railroads  to  move,  liquidation  of  loans  and  improvement  in 
the  business  of  the  Southwest  will  be  checked.  Wheat  is  the  principal 
source  of  funds  for  the  liquidation  of  bank  loans  in  the  Southwest. 


FURTHER  DECLINE  IN  PRICE  OF  REFINED  SUGAR. 
There  have  been  further  reductions  in  the  price  of  refined 
sugar.  From  17  cents  a  pound,  which  was  the  low  figure  on 
Aug.  23,  there  was  a  reduction  of  a  cent  further  on  Aug.  31. 
On  that  date  the  Federal  Sugar  Refining  Company  cut  its 
price  to  16  cents  a  pound  for  fine  granulated  or  a  cent  under 
the  low  price  estabhshed  by  this  refinery  on  Monday  of  last 
week.    On  Aug.  31  the  New  York  "Times"  said: 

Sugar  was  offered  yesterday  at  15  cents  a  pound  by  one  of  the  chain 
stores.  It  was  not  granulated  but  "taljlet"  sugar.  This  is  the  lowest  price 
at  which  sugar  of  any  kind  has  been  offered  in  many  months.  Granulated 
sugar  continues  to  sell  from  17  to  21  cents  in  most  of  the  stores,  19  cents 
perhaps  being  the  most  common  price. 


PRICE  OF  SUGAR  REDUCED  IN  CANADA. 
The  price  of  sugar  throughout  Canada  dropped  on  Aug. 
27  from  twenty-four  to  twenty- two  cents  a  pound.      The 
reduction  was  agreed  upon  the  preceding  day  at  a  conference 
of  leading  refiners  and  the  Board  of  Commerce. 


30  1914.  In  the  six-year  period  since  that  date  France  has  led  all  countries 
as  a  market  for  American  sugar  with  aggregate  shipments  of  2,424,045,466 
pounds,  surpassing  those  to  the  United  Kingdom  of  2,154,606,913  during 
the  same  period. 

The  increased  output  of  beet  sugar  in  Europe,  particularly  in  Belgium 
and  Czecho-Slovakia,  relieved  to  some  extent  the  calls  upon  this  country 
for  cane  sugar,  as  shown  by  decreased  shipments  in  1920,  as  compared  with 
1919,  to  Belgium,  Italy,  Spain,  and  Gibralter,  the  last-named  being  a 
trans-shipment  port  for  Near  Eastern  countries. 

Large  increases  in  the  quantity  exported  in  1920,  as  contrasted  with  1919- 
occurred  in  the  case  of  Norway,  which  took  74,361,248  pounds  against 
17,020,101  pounds  in  1919;  Switzerland,  60,193,687  pounds,  against  2,268,- 
210  pounds  in  1919,  and  Greece,  50,403,883  pounds  as  compared  with 
9,328,320  pounds  in  1919.  Gains  on  a  smaller  scale  are  shown  in  the  sugar 
exports  to  Denmark,  the  West  Inaies,  Netherlands,  the  Philippines,  and 
British  and  French  Africa.  The  trade  with  Canada  has  been  reversed. 
Not  only  did  exports  thereto  decline  from  59,671,018  pounds  in  1919  to 
965,908  pounds  in  1920,  but  the  United  States  imported  therefrom  24, 
871,325  pounds  of  cane  sugar  and  812,100  pounds  of  beet  sugar  during  the 
last  fi.scal  year. 

Shipments  to  Alaska  increased  from  4,334,504  pounds  in  1919  to  5,- 
566,893  pounds  in  1920,  to  Hawaii  from  631,812  to  916,220  and  to  Porto 
Rico  from  276,172  to  1,262,033.  The  re-exports.of  foreign  sugar  from  the 
United  States  also  rose  from  3,017,199  pounds  in  1919  to  6,90'i,215  pounds 

in  1920. 

Production  and  Supply. 

The  production  of  cane  sugar  in  continental  United  States  for  the  year 
1919-20  is  estimated  at  241,998,400  pounds,  and  of  baet  sugar  at  1,452,902,- 
000  pounds.  This  production,  imports  from  foreign  countries,  and  receipts 
from  non-contiguous  territories  together  give  a  total  of  11,180,628,037 
pounds  available  in  the  markets  of  the  United  States. 

Deducting  from  this  amount  the  exports  from  continental  United  States  of 
domestic  sugar,  1,444,030,665  pounds,  the  re-exports  of  foreign  sugar, 
6,904,215  pounds  and  shipments  to  non-contiguous  American  territoi-ies  of 
7',745!l46  pounds,  makes  the  net  amount  retained  for  consumption  in  the 
United  States  9,721,948,011.  Using  the  revised  figures  of  Aug.  1  1920, 
issued  by  the  Treasury  Department,  of  the  estimated  population  of  Con- 
tinental United  States  of  107,239,000,  this  works  out  a  per  capita  consump- 
tion of  90.6  pounds  in  1920,  against  82  pounds  in  1919. 


SUGAR    TRANSACTIONS   IN    THE     UNITED    STATES 

DURING  1920. 
"New  records  were  made  in  the  sugar  transactions  of  the 
United  States  with  other  countries  during  the  fiscal  year 
ended  June  30  1920,  receipts  from  foreign  countries  and  non- 
contiguous American  territories  amounting  to  9,485,727,637 
pounds   and   shipments   thereto   aggregating    1,458,680,026 
pounds."     This  statement  is  contained  in  a  survey  issued 
Aug.   31   by  the  Division  of   Statistics  of  the    Bureau  of 
Foreign  and  Domestic  Commerce.     The  Bureau  states  that, 
"although  the  uneven  distribution  of  available  supplies  of 
sugar  in  the  United  States  (due  in  part  to  the  transportation 
situation)   led  to  high  retail  prices  in  many  localities,   it 
seemingly  did  not  restrict  the  total  consumption  for  the 
average  per  capita  consumption  in  continental  United  States 
for  the  fiscal  year  just  ended  likewise  established  a  new  record 
—90.6  pounds." 
Continuing  it  says: 

The  total  importation  in  the  fiscal  year  1920  comprised  cargoes  from  forty 
foreign  countries,  in  addition  t)  receipts  from  the  Vu-gm  Islands,  the 
Philippines,  Hawaii  and  Porto  Rico.  As  in  the  fiscal  year  1919,  when  the 
Sugar  Equalization  Board  stated  that  large  quantities  of  sugar  were  bought 
m  Cuba  in  1918  by  British  interests,  brought  into  the  United  States  for  re- 
fming,  and  then  shipped  abroad,  Jmilar  transactions  enter  into  the  statistics 
for  1920.  These  exports  and  imports,  however,  practically  counter-balance. 
The  total  imports  of  cane  sugar  into  the  United  States,  exclusive  of  re- 
ceipts from  Hawaii,  Porto  Rico  and  the  Philippines,  amounted  to  7,532,- 
310,606  pounds  in  the  fiscal  year  1920,  against  5,621.031.787  in  1919  and 
4,944,805,410  pounds  in  1914,  or  an  Increase  of  34%  over  1919  and  of  527o 
over  the  pre-war  year  1914. 

Cuba  was  the  chief  source  of  supply  in  1920.  The  imports  from  that 
country  of  6,905,709.612  pounds  broke  the  former  high  record  of  5,488,- 
711,032  pounds  in  1919.  Other  large  increases  in  the  number  of  pounds  of 
sugar  imported  in  1920  over  the  previous  year  are:  Dominican  Republic, 
from  4  390  .594  in  1919  to  146,638,847  in  1920;  Central  America,  from 
11  319  415  to  66,164,091;  Peru,  from  10.377  825  to  75,710.013,  and  South 
American  countries,  from  20,849.450  to  133.158,013.  The  gain  in  tlie  last 
mentioned  instance  is  largely  due  to  receipts  of  100.518,104  pounds  from 
Brazil.     Mexico  contributed  62,670,943  pounds  in  1920. 

Other  notable  imports  of  sugar  during  the  fiscal  year  just  ended  include 
24,871,325  pounds  from  Canada,  27,481,913  pounds  from  Ilortg  Kong, 
9,124,429  pounds  from  British  East  Africa,  and  35.722,787  pounds  from 
European  countries.  The  cane  sugar  from  Belgium.  Netherlands  and  Eng- 
land include  some  items  of  foreign  sugar  refined  in  the  United  States,  ex- 
ported with  benefit  of  drawback,  and  roimportcd  with  duty  collected  equal 
to  the  drawback.  Tne  greater  part  of  the  remainder  from  these  countries 
consists  of  Java  sugar. 

Arrivals  of  sugar  from  the  Philippines  declined  from  210,950.760  pounds 
in  1919  to  45,387,719  pounds  in  1920.  It  is  understood  that  this  decrease 
is  offset  by  shipments  made  from  the  islands  to  China,  Hong  Kong  and 
Japan.  Hawaiian  sugar  receip's  dropped  from  1 .215.594.766  pounds  in 
1919  to  1.056,023.908  pounds  in  1920.  Arrivals  from  Porto  Rico  for  tlio 
last  fiscal  year  were  837,735,200  pounds— a  material  gain  over  the  703,286,- 
023  pounds  received  in  1919. 

Export  Sugar  Trade. 
The  total  domeUic  exports  of  1,444,030.665  pounds  of  .sugar  from  the 
United  States  to  foreign  countries  in  1920  exceed  by  328,165„504  pounds. 
or  nearly  30%  the  corresponding  figure  for  1919.  There  was  an  increa.so 
in  the  total  value  of  61%— from  !$81.. 569,600  in  1919  to  $131,771,308  in 
1920.  Exports  to  France  of  698,798,020  pounds  l)rolvo  the  previous  high 
record  of  478,967,887  pounds  in  1917.  Pre-war  exports  of  sugar  to  France 
were  insignificant,  amount ing  to  only  1,000  pounds  in  the  year  ended  June 


AMERICAN  COTTON  ASSOCIATION  ENDORSES  COT- 
TON EXPORT  ASSOCIATION— LETTER  OF  GOV. 
HARDING  OF  FEDERAL  RESERVE  BOARD. 
The  adoption  of  a  resolution  providing  for  the  organization 
of  a  cotton  export  association  with  a  capital  stock  of  1,000,000 
bales,  and  the  receipt  of  a  telegram  from  W.  P.  G.  Harding, 
Governor  of  the  Federal  Reserve  Board  endorsing  the 
movement,  were  features  of  a  meeting  of  the  American 
Cotton  Association  at  Columbia,  S.  C,  on  Aug.  25.  In 
his  message  to  the  Association  addressed  to  its  President 
J.  S.  Wannamaker,  Governor  Harding  advised  the  cotton 
interests  that  "Federal  Reserve  Banks  are  prepared  to  meet 
all  legitimate  demands  made  upon  them  by  member  banks  for 
moving  the  crops,"  but  at  the  same  time  called  attention 
to  the  fact  that  under  the  Federal  law  Federal  Reserve 
Banks  cannot  make  direct  loans.  They  can,  he  pointed  out 
"only  rediscount  for  member  banks,  which  institutions  are 
obliged  to  observe  the  limitations  prescribed  by  law  upon 
their  loans."  Mr.  Harding  urged  "co-operation  between 
banks  and  producers  in  order  that  the  bm-den  of  carrying 
crops  awaiting  transportation  to  market  may  be  as  evenly 
distributed  as  possible."  In  what  he  had  to  say  to  the 
proposed  creation  of  a  cotton  export  association,  Mr.  Hard- 
ing stated  "If  a  corporation  could  be  formed  under  the  Edge 
Act,  taking  cotton  in  payment  for  stock,  there  could  be 
opportunity  for  direct  dealings  between  Southern  producers 
and  European  mills.  A  movement  of  this  kind  would  put 
new  life  in  the  market  for  it  would  stimulate  buying  by 
domestic  and  British  miUs."  The  following  is  Mr.  Hard- 
ing's telegram  to  President  Wannamaker: 

Answering  your  telegram  would  state  that  the  policy  of  the  Federal 
Reserve  banks  for  many  months  past  has  been  so  shaped  as  to  enable  them 
to  render  all  reasonable  assistance  to  membor  banks  in  facilitating  the  pro- 
cesses of  production  and  orderly  distribution  of  essential  comniodities, 
including  the  products  of  mines  and  factories  as  well  as  farms.  The  crop 
movement  is  a  seasonal  one,  and  in  this  early  stage  requires  largo  additional 
credits  Fodera'  Reserve  banks  are  prepared  to  meet  all  legitimate  demands 
made  upon  them  by  member  banks  for  moving  the  crops,  but  your  attention 
is  called  to  the  fact  that  under  the  law  Federal  Reserve  banks  cannot  make 
direct  loans  They  can  only  rediscount  for  member  banks,  which  institu- 
tions are  obliged  to  observe  the  limitations  prescribsd  by  law  upon  their 

"'^Growers  and  distributors  of  agricultural  products  usually  have  no  broad 
financial  connections  and  are  obliged  to  depend  for  accommoda  ions  upon 
local  banks.  Consequently,  notwithstanding  the  do~sire  to  respond  fully 
to  the  needs  of  farmers,  morabor  banks  fr.-quenlly  find  it  impos,siblo  to  ex- 
tend all  accommodations  desired.  Complaints  are  made  by  wool  growers 
and  wheat  farmers  as  well  as  by  cotton  men  cf  lack  of  ready  markets  and 
of  insufficient  transportation  facilities. 

The  Hoard  urges  co-operation  between  banks  and  producers  in  order  that 
the  burden  of  carrving  crops  awaiting  transportation  to  market  may  be 
as  evenly  distributed  as  possible.  With  actual  sales  and  full  returns  it  is 
thought  "that  the  most  pressing  needs  of  farmers  can  be  provided  for  without 
oxliausting  the  credit  faculties  of  local  banks  which  have  their  legal  limi- 
tations. .  „      ,      ^       ,  .         ,. 

I  had  an  Interview  yesterday  with  the  Minister  of  Czecho-Slovakia .  who 
stated  that  the  seasonal  needs  in  his  country  alone  for  cotton  amount  to 
700  000  bales,  but  owing  to  depreciation  in  exchange  and  inability  to  ship 
gold  it  was  impossible  for  the  mills  to  lake  anything  like  this  amount  of 
cotton  unless  nine  months'  credits  are  provided.  He  stated  that  the  mills 
in  his  country  will  bo  able  to  pay  for  raw  cotton  furnished  t.ln-m  as  soot:  as 
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man\ifact\ired  and  sold,  and  expressed  the  opinion  that  a  syiiaicate  of  mills 
and  banks  in  his  country  backed  by  a  guarantee  of  his  Government  could 
give  satisfactory  assurance  of  payment  at  the  end  of  the  time  specified. 

I  anticipated  the  present  situation  in  the  year  1919  when  I  lu-ged  the 
formation  of  a  large  cotton  export  corporation.  Since  then  Congress  has 
legislated,  passing  the  Edge  Act,  under  which  these  corporations  can  be 
formed  under;  ai  Federal  charter.  Central  Eiu-ope  has  the  spinning  and 
wea\'ing  capacity,  the  mills  and  the  labor,  but  lacks  raw  material.  The 
South  has  the  raw  cotton.  If  a  corporation  covUd  be  formed  under  the 
Edge  Act,  taking  cottonjin  pajTiient  for  stock,  there  could  be  opportunity 
for  directidealingslbetweeniSouthern  producers  and  Em'opean  mills.  A 
movement  of  this  kind  would  put  new  life  in  the  market,  for  it  would  stimu- 
late bujnng  by  domestic  and  British  mills. 

The  degree  of  risk  appears  to  depend  upon  the  stability  of  Governments 
in  Central  Europe  and  if  capital  which  is  not  interested  in  cotton  growing 
does  nottcare  to]' assume  this  risk  it  must  be  borne  by  producers  them- 
selvej.'s  If  anything  isltctbe  done  do  not  think  tne  cotton  situation  can  be 
improved  by  calamityitalk  which  can  only  lead  to  further  depression,  but 
believe  it  can  be  saved  if  there  is  injected  a  get-together  spirit  of  courage, 
self-reliance  and{'determination,  followed  by  prompt  action  along  practical 
and  constructive  lines.  People  who  help  themselves  are  assiired  of  tne  most 
dependable  and  effective  help. 

W.  P.  G.  HARDING. 

Regarding  the  proceedings  at  the  meeting  in  Cohimbia 
on  Aug.  25  the  Atlanta  "Constitution"  in  special  advices 
said: 

Four  thousandiSouthlCarolinians  entered  into  agreement  today  that  they 
would  not  sel'  their  cotton  at  p.-evailing  pr-'ces;  adopted  plans  for  the  for- 
mation of  an  export  corporation  with  a  capital  stock  of  1,000,000  bales 
pledged  themselves  to  retire  25%  of  the  new  crop  from  the  market,  and  the 
1921  croplby  3.3  1-3%.  A  legal  contract  was  drawn  up  to  be  signed  by 
the  farmers  agreeing  to  the  reduction  of  acreage. 

Thermeetng  was  held  on  the  campus  of  the  University  of  South  Carolina 
because  there  was  noihall  in  the  city  large  enough  and  there  they  planned 
the  movement  wh'ch  they  say  will  free  them  from  the  domination  of  the 
bears^of  Wall  street.  Speeches  were  delivered  by  J.  Skottowe  Wannamaker, 
president* of  the| American  association:  United  States  Senator  Nat.  B. 
Dial,  A.  F.[Lever.5member  of  the  Federal  board;  Governor  Cooper  and 
others. 

"They  shall  not  have  our  cotton  except  at  a  fair  and  reasonable  profit," 
was  the'slogan  of  the  meeting.  Working  to  this  end  the  convention  unanim- 
ously adopicd  the  resolution  providing  for  the  formation  of  the  export  cor- 
poration[with  a  capital  stock  of  one  milUon  bales  of  cotton. 

A  resolution  unanimously  adopted  by  the  convention  warned  the  world 
that  the  farmers  of  the  south  would  no  longer  grow  cotton  and  sell  it  at 
a  price  below  a  reasonable  profit. 

The  "Journal  of  Commerce"  of  Aug.  27  is  authority  for 
the  statement  that  the  resolution  contained  a  sentence 
saying:  "Poverty  and  illiteracy  has  been  our  heritance 
because  of  the  low  price  of  cotton  and  we  swear  before  the 
God  of  Justice  that  it  shall  not  be  the  inheritance  of  our 
children." 

On  Aug.  24  President  Wannamaker  was  quoted  as  saying: 

We  are  struggling  against  bankruptcy.  Unless  conditions  change,  our 
Southland  willjbe  in  worse  condition  than  in  1914.  If  we  do  not  sell  this 
crop  at  a  reasonable  profit  above  the  cost  of  production,  we  are  through  with 
cotton  andiwlUibegin  the  growing  of  food  crops. 

A  movement  to  bring  about  a  change  of  policy  on  the 
part  of  the  Federal  Reserve  Board  was  inaugurated  at  a 
meeting  of  thej  Louisiana  Division  of  the  American  Cotton 
Association  held  in  New  Orleans,  according  to  the  "Times- 
Picagune"  of  Aug.  26.    In  part  the  paper  said: 

It  is  the'opinion  of  the  cotton  men  that  the  present  poUcy  of  the  Federal 
Reserve  Board  isjcausing  Southern  banks  to  fear  to  carry  loans  on  cotton 
and  will  force  the  sale  of  cotton  to  ruinous  prices  and  bankrupt  the  South. 
The  sudden  drop  in  the  cotton  market  and  the  low  prices  of  seed  are  said 
to  portend  the  realization  of  these  fears. 

Mr.  Duncan  [one  of  those  in  attendance  at  the  meeting]  summarized  the 
situation  in  these  words: 

"We  want  money  enough  to  hold  every  bale  of  cotton  which  it  is  necessary 
to  dispose  of  to  meet  hving  expenses — in  other  words,  to  hold  the  'distress 
.  cotton.  All  we  need  is  the  credit.  Bankers  are  willing  to  help,  but  they 
are  afraid[of  theJFederal  Reserve  Board. 

"I  am  confident  the  price  of  cotton  will  immediately  go  up  if  credit  is 
assured.  If  we  get  the  support  of  the  Federal  Reserve  Board,  we  are  safe; 
if  not,  every  power  which  has  been  concentrated  to  lower  prices  will  succeed 
in  putting  the  cotton  farmer  out  of  business." 

Mr.  Duncan  and  Mr.  Stubbs  offered  resolutions  calling  upon  the  Federal 
Reserve  Board  to  remove  its  restrictions  upon  credits  to  an  extent  allowing 
Southern  banks  tol enable  its  farmers  to  hold  their  cotton  and  market  it 
intelligently. 

It  was  finally  decidediby  unanimous  vote,  to  request  the  chairman  to  draw 
up  a  resolution  embodying  the  views  of  the  meeting,  to  present  this  to  the 
Montgomery  meeting  of  the  American  Cotton  Association  on  Sept.  1  and 
to  urge  its  adoptioniby  the  organization. 

It  also  was  decided  that  the  chairman  urge  the  sending  of  a  strong  dele- 
gation to  Washington  to  personally  present  the  resolution.  The  delegation 
proposed  will  include  merchants,  bankers  and  farmers  from  every  Southern 
state  and  at  least  one  senator  and  several  congressmen  from  each  state. 

A  telegram  from  J.  S  Wannamaker,  president  of  the  a.s.sociation ,  strongly 
urging  the  adoption  of  Mr.  Thompson's  suggestion  to  farmers  not  to  pick 
unmerchantable  cotton  was  read.  Mr.  Weil  then  offered  the  following 
resolution;  which  was  unanimously  adopted: 

"Resolved,  that,  on  account  of  the  difference  in  price  between  merchant- 
able and  unmerchantable  cotton,  the  cost  of  gathering  it  will  not  give  any 
return  to  the  farmer,  and  only  serve  to  add  to  the  surplus  of  such  cotton 
now  in  the  South  that  cannot  be  disposed  of,  and  to  be  used  as  a  weapon 
to  beat  down  the  price  of  the  good  grades.  Therefore,  we  strongly  advise 
all  cotton  farmers  not  to  pick  the  lower  grades  f.his  year." 

The  Montgomery  Convention  of  the  American  Cotton 
Association  opened  on  Sept.  1,  and  was  to  close  its  sessions 
yesterday  (Sept.  3).  No  advices  as  to  its  conclusions  were 
available  at  the  time  of  our  going  to  press  last  night.  The 
question  of  price  to  be  fixed  for  this  year's  crop  was  one  of  the 
paramount  issues,  and  as  to  this  the  "Journal  of  Co-       erce" 


in  a  Montgomery  dispatch  Sept.  2  said: 

Unable  to  agree  on  a  price  for  this  year's  cotton  crop,  the  price  fixing 
committee  of  the  American  Cotton  Association  late  to-day  announced  that 
its  report  will  not  be  ready  for  submission  until  to-morrow. 

The  committee  began  its  session  Wednesday  and  continued  in  continuous 
.session  throughout  Thursday,  liut  no  agreement  could  he  made.  Reports 
spread  that  the  committee  had  found  tne  cost  of  production  of  the  crop 
would  be  !()  cents  a  pound  and  that  a  selling  price  of  15  cents  must  be  estab- 
lished if  the  producer  was  to  obtain  a  return  on  his  investment.  Members 
of  the  committee  declined  to  say  what  its  investigations  had  developed. 

Man.v  members  attending  the  conference  are  insisting  that  the  price  of 
the  best  grade  be  fi.\ed  at  45  cents,  but  during  the  afternoon  indicated  they 
would  be  prepared  to  compromise  at  a  lower  figure. 

M.  C.  Allgood.  Commissioner  of  Agriculture  of  Alabama,  is  prepared  to 
offer  a  resolution  declaring  the  cost  of  this  year's  crop  to  be  40  cents  a  pound 
and  urging  all  Southern  farmers  to  decline  to  accept  any  price  wnicn  will 
not  return  this  amount  and  a  profit  in-addition. 


PRESIDENT    WILSON   ACCEPTS   MAJORITY   REPORT 

OF  ANTHRACITE  COAL  COMMISSION  AND  ASKS 

MINERS  ''TO  CARRY  INTO  EFFECT  IN  GOOD 

FAITH." 

Protests  from  miners  against  the  majority  award  of  the 
Antliracite  Coal  Commission  proved  to  be  of  no  avail  and 
President  Wilson,  who  appointed  the  Commission  last  June, 
sent  a  telegram  to  the  miners  on  Aug.  30  declaring  emphat- 
ically that  "any  intimation  that  the  antlu-acite  mine  workers 
will  refuse  to  work  tmder  the  award  because  it  does  not  grant 
them  all  that  they  expected,  is  a  reflection  upon  the  sin- 
cerity of  the  men  who  constitute  the  backbone  of  the  com- 
munity in  which  they  live." 

The  President  on  Aug.  30  approved  the  majority  report 
of  the  Commission,  which  awards  from  17  to  20%  over 
their  present  pay  to  men  employed  in  the  anthracite  coal 
mines,  the  award  being,  retroactive  to  April  1.  Replying  to 
a  telegram  sent  to  him  from  Wilkesbarre,  Pa.,  on  Aug.  29, 
by  300  delegates  representing  locals  in  District  1,  United 
Mine  Workers  of  America,  demanding  that  he  accept  the 
minority  report  within  three  days  under  tlireat  of  a  strike 
he  informed  them  that  he  "can  not  and  will  not  set  aside 
the  judgment  of  the  commission,"  and  that  the  challenge 
of  the  men  would  be  accepted. 

The  President  called  the  miners'  attention  to  the  fact 
that  a  convention  representing  ttie  locals  of  the  anthracite 
workers  had  agreed  to  accept  the  finding  of  the  Commission 
as  final  and  added  that  they  would  protest  were  he  to  set  aside 
the  award  at  the  request  of  the  operators.  He  pointed  out 
that  the  minority  report  submitted  by  their  representative, 
while  setting  forth  his  views  on  conditions  assured  the  Presi- 
dent that  the  majority  report  would  nevertheless  be  accepted 
by  the  officers  of  the  United  Mine  Workers  and  the  men  as 
binding  on  them. 

The  telegram  sent  to  the  President  by  the  miners  union 
on  Aug.  29  read: 

Woodrow  Wilson, 

President  of  the  United  States: 

Whereas  we,  the  representatives  of  the  United  Mine  Workers  of  America 
of  District  No.  1,  at  a  meetinsr  held  Aug.  28  1920  urge  the  acceptance  of 
the  minority  report  of  the  commission  appointed  by  you  to  make  award 
ui  the  anthracite  region;  we  hereby  urge  that  the  acceptance  of  said  report 
is  the  only  means  to  promote  peace  in  the  anthracite  regions,  and. 

Whereas,  it  was  also  decided  at  this  meeting  in  the  city  of  Wilkes-Barre 
that  we  wish  an  answer  on  or  before  Sept.  1  1920;  otherwise  all  men  •will 
refrain  from  work. 

ENOCH    WILLIAMS,    Chairman. 

MARTIN  Mcdonough. 

LEAVIS   DAVIS. 
GARFIELD  LEWIS. 
RINALDO  CAPPELLINI. 

To  the  above  the  President  made  the  following  reply: 

The   White  House. 
Washinglon.  Aug.  30  1920. 

Replying  to  your  telegram  of  Aug.  29.  your  attention  is  particularly 
directed  to  the  following  language  contained  in  the  minority  report  of 
Mr.  Ferry  of  tne  Anthracite  Coal  Commission: 

"In  conclusion,  Mr.  President,  we  wish  to  say.  as  we  did  in  the  begin 
ning,  that  the  majority  report  shall  have  the  full  practical  acceptance  of 
the  officers  of  the  United  Mine  Workers  of  America,  and  we  shall  devote 
ourselves  to  its  application,  as  we  ooligated  ourselves  to  do  when  we  sub- 
mitted our  cause  to  this  commission." 

That  was  the  manly  and  honest  thing  for  Mr.  Ferry  to  do.  He  courage- 
ously sets  forth  his  views  in  the  minority  report  and  just  as  com'ageously 
declares  he  will  abide  by  the  decision  of  the  majority,  as  the  miners  had 
obligated  themselves  to  do. 

It  should  be  understood  that  there  was  no  agi-eement  between  the  ope- 
rators and  miners  to  have  me  decide  the  question  at  issue.  With  the 
many  other  important  duties  devolving  upon  me,  I  could  not  have  de- 
voted the  tune  necessary  to  hear  and  digest  all  of  the  evidence  presented. 
I  therefore  ()roposed  the  creation  of  a- commission  whose  findings  would  be 
binding  upon  both  parties.  The  representatives  of  the  miners  on  the 
Scale  Committee  declined  to  accept  the  suggestion  until  it  had  been  sub- 
miltod  to  a  convention  of  the  United  Mine  Workers  of  Districts  1 .  7  and  9. 
In  that  convention,  by  a  vote  of  the  men  direct  from  the  mines,  a  resolu- 
tion was  adopted  accepting  the  proposition  and  solemnly  obligating  ilie 
mine  workers  to  abide  by  the  award. 

By  all  the  laws  of  honor  upon  which  rivihzation  rests  that  pledge  should 
be  fulfilled.  Any  intimation  that  the  anthracite  mine  workers  will  refuse 
to  work  under  the  award  because  it  does  not  grant  them  all  that  they  ex- 
pected is  a  reflection  upon  the  sincerity  of  the  men  who  constitute  the  back- 
bone of  the  community  in  which  they  live.     Collective,  bargaining  would 


Sept.  4  1920.] 


THE  CHRONICLE 


947 


soon  cease  to  exist  in  industrial  affairs  if  contracts  solenuily  entered  into 
can  be  set  aside  by  either  party  whenever  it  wills  to  do  so.  I  am  fure  that 
the  miners  the.nselves  would  vigorously  protest  against  the  injustice  of 
the  act  if  the  President  attempted  to  set  aside  the  award  of  the  commission 
because  the  operators  had  piotested  against  it. 

May  I  add  that  1  am  personally  and  officially  interested  in  promoting 
the  welfare  of  every  man  who  has  to  work  for  a  living.  Evcy  influence 
my  Administration  has  been  able  to  exert  has  oeen  exercised  to  improve 
the  standards  of  living  of  the  nation's  working  men  and  women  without 
doing  any  injustice  to  other  portions  of  our  people. 

A  large  part  of  the  domestic  fuel  supply  of  the  Eastern  States  is  de- 
pendent upon  the  contuiued  operation  of  the  antlu'acite  coal  mines.  Any 
prolonged  stoppage  of  production  will  mean  hardship  and  suffering  to  many 
people,  including  millions  of  wage  workers  and  their  families. 

Yet  if  your  communication,  declarmg  your  intention  to  refrain  from  work- 
ing unless  I  set  aside  the  award  of  the  Ajithracite  Coal  Commission  on  or 
before  Sept.  1  1920,  is  intended  as  a  threat  you  can  rest  assured  that  yom- 
challenge  will  be  accepted  and  that  the  people  of  the  United  States  will  find 
some  substitute  fuel  to  tide  them  over  until  the  reai  seuiiment  of  the  anth- 
racite mine  workers  can  find  expression  and  they  are  ready  to  aoide  by 
the  obligations  tliey  have  entered  into. 

You  are  therefore  advised  that  I  cannot  and  will  not  set  aside  the  judgment 
of  the  Commission,  and  I  shall  expect  tne  antiu-acite  mine  workers  to  accept 
the  award  and  carry  it  into  effect  in  good  faith. 

WOODROW  WILSON. 

After  approving  the  majority  report  President  Wilson 
addressed  the  following  letter  to  the  members  of  the  Antli- 
raeite  Coal  Commission: 

The  White  House, 
Washington,  Avg.  30  1920. 

Gentlemen: — I  am  in  receipt  of  the  report,  findings,  and  award  of  the 
United  States  Anthracite  Coal  Com.nission  and  the  minority  report  thereon 
and  take  this  opportimity  of  thanking  each  of  you  for  your  painstaking 
and  intelligent  application  to  a  just  solution  of  the  difficult  and  delicate 
problems  you  had  to  deal  with  and  the  conscientious  manner  in  which 
you  have  arrived  at  your  conclusions. 

•While  the  adjudication  of  any  dispute  necessarily  results  in  some  disap- 
pomtments,  I  am  sure  that  the  spuit  with  which  jou  have  act€d  will  re- 
ceive the  commendation  of  the  great  bulk  of  the  American  people.  I  ac- 
cept the  conclusions  of  the  majority,  within  the  limits  of  its  jurisdiction 
under  the  tei'ms  of  the  submission,  as  being  the  award  of  the  commission. 

Protest  has  been  entered  on  behalf  of  the  miners  by  Mr.  Thomas  Ken- 
nedy, Chau'man  of  the  Scale  Committee  of  the  mmers,  against  that  portion 
of  the  award  which  provides  for  the  payment  of  back  money  due  in  several 
payments.  That  raises  the  ciuestion  of  whether  or  not  the  decision  on  that 
point  exceeds  the  terms  of  the  submission.  In  a  commimication  to  the 
operators  and  miners  of  the  Anth.-acite  Wage  Scaie  Committee  under  date 
of  May  21  1920,  I  said: 

"I  shall  insist  that  the  matters  m  dispute  be  submifted  to  the  determina- 
tion of  a  commission  to  be  appointed  by  me,  the  award  of  the  commission  to 
be  retroactive  to  the  first  of  April  in  accordance  with  the  an-angement  you 
have  already  entered  into." 

That  was  one  of  the  bases  of  submission  and  excludes  from  the  juris- 
diction of  the  conunission  the  entire  question  of  back  pay  and  its  manner 
of  payment.  For  this  reason  the  last  paragi-aph  of  Section  G  of  the  award 
on  Demand  2  should  be  stricken  out  and  the  balance  of  the  award  accepted, 
printed  and  put  mto  effect. 

In  the  minority  report  Mr.  Ferry  states  that  he  is  submitting  certain 
documents  and  making  them  an  mtefjral  part  of  his  report.  If  it  is  the  in- 
tent to  have  these  docmnents  printed  as  an  integral  part  of  the  minority 
report  it  would  seem  to  me  to  be  manifestly  oeyond  the  purview  of  the  work 
of  the  commission .  Thes©  doctunents  represent  in  part  the  miners'  side  of 
the  controversy .  So  far  as  I  am  aware  there  is  only  one  reason  for  the  pub- 
lication of  them  and  that  is  to  inform  the  public  of  the  evidence  that  has 
guided  the  mmority  ui  making  its  report. 

I  am  sure  that  the  minority  member  of  the  commission  does  not  desire  to 
give  to  the  public  the  impression  that  he  had  anived  at  iiis  conclusiors 
solely  upon  the  evidence  presented  by  the  United  Mine  Workers  and  with- 
out giving  consideration  to  the  evidence  presented  by  the  other  side.  The 
publication  of  the  documents  referred  to  without  at  the  same  time  publishing 
the  balance  of  the  evidence  and  arguments  would  undouirtedly  create  that 
impression.  If  any  of  the  argiunents  and  evidence  is  to  be  printed  at  public 
expense  it  should  all  be  printed .  That  wo^ild  require  .several  thoasand  pages 
of  solid  printed  matter  and  a  great  number  of  pages  of  tabulations.  The 
cost  of  printing  would  be  many  thousands  of  dollars  for  which  no  appro- 
priation is  available.  No  one  ever  thinks  of  asking  a  court  to  print  the 
evidence  and  argument  on  which  it  arrives  at  its  conchisions,  but  each 
side  is  at  liberty  to  print  any  or  all  of  the  evidence  and  argument  that  it 
believes  to  be  to  its  interest  to  publish. 

I  can  see  no  reason  why  that  course  should  not  be  pursued  in  the  case  of 
a  wage  commission  which  is  a  judicial  body.  If  either  side  desires  the  pub- 
lication by  the  Government  of  the  matter  presented  to  the  commission  it 
should  appeal  to  Congi-e.ss  for  an  appropriation  for  that  purpose. 

In  directing  these  changes,  which,  after  all,  are  but  minor  mattei's,  I 
want  to  be  understood  as  having  a  high  appreciation  of  the  great  task 
you  have  performed  and  the  splendid  services  you  have  rendered  to  the 
coimtry.     Sincerely  yours, 

WOODROW  WILSON. 
To  Messrs.  W.  O.  Thompson.  Chairman:  W.  L.  C'onnell,  Neil  .J.  Ferry. 

Simultaneously  with  the  approval  of  the  majority  report 
by  the  President,  Secretary  of  Labor  Wilson,  addressed 
telegrams  to  .John  L.  Lewis,  president,  and  other  officials  of 
the  United  Mine  Workers  of  America  in  which  the  Secretary 
instructed  the  Scale  Committee  of  the  United  Mine  Workers 
to  meet  the  Scale  Committee  of  the  anthracite  mine  operators 
at  Scranton,  Pa.,  Thursday  morning  "for  the  purpose  of 
■writing  the  award  into  contractual  relations  between  Dis- 
tricts 1,  7  and  9  of  the  United  Mine  Workers  of  America  and 
the  anthracite  mine  operators." 

»  The  Scale  Committee  of  the  miners'  union  agreed  at  Hazle- 
ton,  Pa.,  Sept.  1,  to  accept  the  award  under  protest  to  be 
followed  by  the  making  of  new  demands.  On  Sept.  2  the 
miners  and  operators  meeting  at  Scranton  signed  a  two-year 
contract  embodying  the  terms  of  the  award  made  by  the 
Coal  Commission  and  approved  by  President  Wilson. 
The  signing  of  the  new  wage  scale  carries  with  it  the  paying  of 
$18,000,000  to  the  miners  of  back  pay  dating  from  April  I. 


On  Thursday  however,  (Sept.  2)  fully  100,000  of  the  anthra- 
cite miners  failed  to  report  for  duty  and  ISO  of  the  30O 
collieries  in  Districts  1,  7,  and  9  were  in  idleness.  The 
miners,  technically,  did  not  strike,  but  took  "vacations" 
which  amounted  to  the  same  thing.  No  disorders  were 
reported,  and  the  "vacation"  period  of  the  miners  set  in 
without  any  display  on  the  part  of  the  rank  and  file  of  the 
so-called  insurgent  movement. 

The  Anthracite  Coal  Commission — a  commission  of  three 
— was  appointed  by  President  Wilson  on  June  4  to  settle  the 
wage  controversy  betv^^een  the  miners  and  operators  in  the 
anthracite  coal  industry.  The  appointment  of  the  com- 
mission was  announced  in  a  proclamation.  The  President's 
proclamation  pro\-ided  that  the  commission  should  "hear 
and  decide  the  questions  in  dispute  between  the  anthracite 
coal  operators  and  miners." 

Under  the  agreement  by  which  the  President  intervened  to 
have  the  wage  controversy  settled  both  sides  pledged  them- 
selves to  abide  by  the  commission's  decision.  This  procethire 
in  settling  the  controversy  in  the  anthracite  fields  was  similar 
to  that  followed  in  adjusting  the  differences  between  the 
bituminous  miners,  and  operators  early  this  year  after  the 
strike  in  the  soft  coal  fields  last  November.  After  reviewing 
the  efforts  of  the  Anthracite  Scale- Committee,  composed  of 
miners  and  operators,  to  reach  an  agreement,  and  his  offer 
to  appoint  a  commission  similarly  constituted  to  the  one 
appointed  in  the  bituminous  industry,  the  President  in  his 
proclamation  said: 

Whereas,  I  have  been  advised  that  both  sides  have  signified  their  wiling- 
nsss  to  accept  and  abide  by  tne  award  of  a  commis-ion  thus  constituted:  and 
Whereas,  The  Scale  Committee  has  farther  agreed  as  follows: 

1.  The  terms  and  provisions  of  the  award  of  the  yVnthracite  Coal  Strike 
Commission  and  subsequent  agreements  made  in  modifications  thereof  or 
supplemental  thereto,  as  well  as  the  rulings  and  decisions  of  the  Board  of 
Conciliation  will  be  ratified  and  continued,  excepting  insofar  as  they  may  be 
changed  by  the  award  of  the  Commission , 

2.  When  the  award  of  the  Commission  is  made  it  will  be  ^¥Titten  into  an 
agreement  between  the  anthi-acite  operators  and  miners  in  such  manner  as 
ttie  Commission  may  determine . 

3.  It  is  understood  that  neither  operators  nor  miners  are  in  any  manner 
bound  by  any  tentative  suggestions  that  have  been  made  during  the  period 
of  their  negotiations  and  that  either  side  shall  u.se  its  own  discretion  in  the 
presentation  of  its  case  in  connection  with  matters  at  issue;         „___^^_« 

'Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States, 
hereby  appoint  William  O.  Thompson,  of  Columbus,  Ohio;  Neal  J.  Ferry, 
of  McAdoo.'Pa.,  and  William  L.  Conneli,  of  Scranton,  Pa.,  a  commission 
to  hear  and  decide  the  questions  in  dispute  between  the  anthracite  coi;l 
operators  and  miners.  Its  reports  will  be  made  within  sixty  days  if  possible, 
will  be  retroactive  to  April  1  1920  and  will  be  made  the  basis  of  a  new  wage 
agreement  between  the  anthracite  operators  and  miners  in  such  manner 
as  tne  commission  may  determine. 


SUMMARY  OF  THE  REPORTS  OF  THE  ANTHRACITE 
COAL  COMMISSION. 

Under  the  majority  report  of  the  Anthracite  Coal  Com- 
mission, approved  by  President  Wilson,  it  is  estimated  that 
there  is  now  due  the  anthracite  mine  workers  about  $18,000,- 
000  in  back  pay  and  that  the  increases  in  wages  will  aggre- 
gate at  least  .$85,000,000  yearly. 

A  summary  of  both  the  majority  and  minority  reports 
was  given  in  Washington  ad-vices  of  Aug.  30  to  the  N.  Y. 
"Times"  as  follows: 

In  announcing  its  award  the  majority  states  that  it  has  sought  to  be  con- 
servative while  at  the  same  time  making  a  sub:itantial  improvement  in  tho 
situation  of  the  antliracite  miner. 

"The  award  is  made,"  it  declares,  "wita  the  primary  purpose  of  making 
the  position  of  tne  men  performing  common  ordinary  labor  more  tolerable 
and  cf  preserving  the  differentials  between  the  several  classes  of  labor.  Tho 
commission  declines  to  commit  itself  to  an  award  which  could  justly  be  con- 
sidered  as   an   encouragement   to   the   so-called   'vicious   spiral'    in   prices. 

"This  award,  while  providing  improved  conditions  for  tho  employes, 
offers  no  justification  for  any  advance  in  tho  retail  prices  of  coal,  but,  on 
the  other  nand,  is  consistent  with  a  decline  in  prices.  The  award  has  not 
passed  a  great  burden  along  to  the  consumer  of  coal.  Any  sharp  advance 
in  the  retail  prices  of  coal  could  not  be  charged  to  the  operators,  the  miners 
or  the  award. 

"In  order  that  the  possibilities  of  tnis  award  may  be  realized  it  is  important 
that  there  bo  the  heartiest  spirit  of  co-operation  by  ..II  parties.  It  a.ssumes 
that  the  operators  w  ill  U'^e  every  effort  to  keep  the  n  ines  in  active  operation 
and  thus  afford  the  miners  opportunity  for  rcgularl:.y  of  employment. 
Much  emphasis  in  the  hearing  was  given  to  the  statement  that  the  anthra- 
cite industry  nad  become  'ubstantially  a  continuous  industry  It  is  import- 
ant that  this  statement  bo  realized  ui  experience,  as  It  affects  both  the 
annual  earnings  and  the  annual  production.  In  one  of  these  the  miner  is 
vitally  concerned  and  in  tne  other  the  public  U  profoundly  interested." 
Summary  of  the  Award. 
The  award  of  the  commis.slon  as  approved  by  President  Wil.on  Is  sum- 
marized as  follows: 

The  commiv'-ion  continues  the  award  of  the  antlu-aclte  coal  strike  commis- 
sion, the  subsequent  agreements  and  t  no  rulhiss  of  tne  board  of  conciliation, 
except  as  changed  by  the  present  award. 

Tne  commis.sion  directs  that  tho  back  pay  of  all  .such  employes  who  may 
have  died  since  .\pril  I  1920,  be  paid  to  the  legal  representative  cf  such 
employe. 

Upon  tho  demand  for  a  contract  not  exceeding  a  period  of  two  years  the 
commission  sustains  the  domatid  and  directs  a  two-year  contract. 

Upon  the  demand  that  the  making  of  individual  contracts  and  agreements 
in  the  mining  of  coal  bo  prohibited,  the  commission  holds  that  tho  right  of 
contract  cannot  be  denied.  'l"he  commission  recognizes,  however,  that  .abuses 
of  tho  contract  system  are  po.s,sible.  The  commission  directs  that  upon  com- 
Iilaint  of  any  employe  affected  by  the  contract  system  the  board  of  concilia- 
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tion  shall  review  such  individual  contracts  so  as  to  protect  and  conserve 
the  rights  of  aU  employes  in  tne  colliery  affected. 

Upon  the  demand  for  increase  in  wages  the  commission  makes  the  follow- 
ing awards: 

The  rates  of  the  contract  miners  are  increased  65%  above  the  rates  of 
1916.     This  is  an  increase  of  20%  over  present  rates. 

The  rates  of  company  men  are  increased  17%  above  present  rates,  with 
a  minimum  rate  of  52  >4  cents  per  hour.  This  makes  an  increase  to  the 
low-paid  men  of  a  little  over  22% . 

The  rates  paid  consideration  miners  are  increased  17%  over  present  rates. 

The  rates  paid  contract  miners,  laborers  and  consideration  miners' 
laborers  are  increased  17%. 

Monthlij  Men  Get  17%  Raise. 

Monthly  men  are  increased  17%  above  present  wages. 

The  demand  for  the  establishment  of  a  uniform  wage  scale  for  various 
occupations  of  like  character  is  referred  to  the  board  of  conciliation  to  act 
as  a  commission  to  make  a  study  of  and  report  to  the  next  joint  conference, 
or  sooner  if  practicable,  the  matter  of  uniformity  in  day  rates. 

The  demand  that  shovel  crews  operating  for  coal  companies  shall  be  paid 
not  less  than  the  rates  paid  by  contractors  to  shovel  men  is  denied. 

The  demand  that  the  eight-nour  day  be  extended  to  all  classes  of  inside  and 
outside  day  labor  and  monthly  men  is  referred  to  the  Board  of  Conciliation 
to  work  out  a  basis  of  eight-iiour  sliifts  and  rates  for  inside  pump  men  and 
engineers  working  on  a  twelve-hour  cross  shift.  When  the  basis  is  worked 
out  the  men  in  question  are  to  be  paid  for  the  time  worked  by  them  in  excess 
of  eight  hours  during  the  period  tfie  board  is  working  out  this  basis. 

The  demand  for  time  and  a  half  for  overtime  and  double  time  for  Sundays 
and  holidays  is  denied. 

The  demand  for  recognition  of  the  United  Mine  Workers  of  America  as  a 
party  to  the  contract  is  granted.  The  demand  for  a  "closed  shop"  and 
"check-off"  is  denied 

The  demands  that  all  dead  work  shall  be  paid  for  on  a  consideration  basis 
and  where  more  than  one  miner  is  employed  they  shall  receive  the  same 
rates,  are  denied. 

The  demand  for  payment  for  all  sheet  iron,  props,  timber,  forepoUing, 
and  cribbing  is  denied 

The  demand  where  miners  are  prevented  from  working  on  account  of 
lack  of  supplies  they  shall  be  accorded  the  opportunity  of  making  a  sliift  at 
some  other  work  was  withdrawn  by  Commissioner  Ferry. 

The  demand  that  in  the  settlement  of  grievances  tne  aggrieved  parties 
shall  have  the  right  to  demand  settlement  upon  the  basis  of  equity  is  denied. 

The  demand  for  the  payment  of  a  uniform  rate  of  17  cents  per  inch  for 
refuse  of  all  kinds  in  mining  up  to  ten  feet  wide  is  denied. 

The  demands  for  payment  on  a  consideration  basis  and  the  elimination  of 
dockage  are  denied. 

The  demands  that  on  all  reel  motor.";  one  motorman  and  two  brakeraen  be 
employed  and  that  when  motormen  as  engineers  are  repariing  motors  or 
engines  their  assistants  be  employed  to  help  in  the  work,  are  denied. 

Demand  on   Tools  Granted. 

The  demand  for  all  tools  lost  as  a  result  of  squeezes,  water  or  fire  is 
granted. 

The  demand  where  contract  miners  are  employed  doing  company  work 
the  company  shall  furnish  them  with  the  necessary  tools  and  failing  to  do  so 
shall  compensate  tne  miner  for  the  use  of  tools,  is  denied. 

The  demand  that  the  company  furnish  all  tools  to  company  men  is 
denied. 

The  demand  that  checkweight  men  and  check  docking  bosses  be  permitted 
to  serve  as  members  of  mine  committees  is  denied 

Upon  the  demand  that  where  contract  miners  encounter  abnormal  con- 
ditions in  their  working  places  they  shall  have  the  privilege  of  going  on 
consideration  basis  the  commission  rules  as  follows: 

"Wherever  deficient  or  abnormal  conditions  are  encountered  the  miner 
shall  make  such  fact  known  to  the  foreman  for  adjustment.  If  no  adjust- 
ment is  made  the  miner  has  the  right  to  take  the  matter  up  with  the  griev- 
ance committee  to  be  dealt  with  in  the  mani;er  provided  for  other  grievances. 

The  minority  report  submitted  by  Neal  J.  Ferry,  the 
miner  member  of  the  Commission,  among  other  things 
recommends,  it  is  stated,  an  increase  of  31%  on  all  contract 
wage  rates,  a  flat  increase  of  $1  a  day  to  all  adult  male 
workers  now  receiving  $5  or  more  per  day  and  the  establish- 
ment for  aU  adult  day  workers  now  receiving  less  than  $5  a 
day  of  a  wage  of  $6  per  day.  Mr.  Ferry  also  urged  the  same 
increases  in  pay  as  were  granted  the  soft  coal  miners  by  the 
Bituminous  Coal  Commission  and  the  standardization  of 
rates  of  pay  for  the  same  work  throughout  the  coal  fields. 
In  concluding  the  minority  report,  Commissioner  Ferry 
assures  the  President  that  the  "majority  report  shall  have 
the  full  practical  acceptance  of  the  officers  of  the  United 
Mine  Workers  of  America,"  who,  he  adds,  will  devote  them- 
selves to  its  application,  "as  we  obligated  ourselves  to  do 
when  we  submitted  our  cause  to  this  commission." 


COMMENT  BY    W.    JETT   LAUCK   ON   ANTHRACITE 

COAL  AWARD. 

The  majority  award  of  the  Anthracite  Coal  Commission 
is  characterized  as  "the  most  reactionary  decision  that  has 
been  made  by  an  industrial  tribunal  during  the  reconstruc- 
tion period,"  by  W.  Jett  Lauck,  consulting  economist  for 
the  United  Mine  Workers,  in  a  statement  made  public  on 
Aug.  31,  predicting  "trouble  in  the  anthracite  field"  as  a 
result  of  the  findings. 

Mr.  Lauck's  statement  was  further  quoted  in  Washington 
press  dispatches  as  follows: 

"In  saying  this  I  do  not,  believe  that  I  am  a  trouble-maker  any  more 
than  che  weather  man  is  a  rain-maker  when,  with  his  data  before  him,  he 
predicts  rain,"  continued  Mr.  Lauck.  "The  anthracite  workers  are  asked 
to  accept  a  minimum  day  wage  of  .SI. 20  as  contrasted  with  $6  per  day  for 
the  bituminous  miners  granted  by  the  bituminous  conunission.  which  by 
agreement  is  now  being  increased  to  .$7.50  in  IlUnois  and  .16.75  or  .'$7  in 
Ohio  and  Pennsylvania.  How  can  the  public  expect  the  United  MineWork- 
ers  to  enforce  acceptance  of  such  a  comparatively  discrmiinating  award 
by  the  anthi-acite  miners,  a  large  majority  of  whom  do  not  belong  to  the 
union?" 


The  union,  he  said,  would  undertake  in  all  good  faith  to  accept  and  en- 
force the  award,  although  the  commission  declined  to  grant  It  "the  power 
and  authority  it  should  have  to  control  the  situation." 

"The  price  of  anthi-acite  to  the  consmner  snould  be  reduced  as  a  result 
of  the  award,"  Mr.  Lauck  declared.  "When  the  case  was  submitted  to 
aroitration  with  an  agreement  that  the  award  should  date  from  April  1, 
last,  the  anthracite  operators  advanced  the  price  of  coal  at  the  mines  $1 
per  ton  effective  April  1 ,  to  protect  themselves  against  any  wage  increase 
the  commission  might  make." 

The  wage  increases  granted  by  the  commission,  he  said,  amotinted  to  50 
cents  a  ton  and  on  a  basis  of  90.000,000  tons  a  year  product  on,  the  operators 
have  collected  .$30,000,000  diu-ing  the  past  foiu-  months  of  which  they  must 
return  to  the  miners  only  $15,000,000. 


BITUMINOUS  COAL  MINERS  IN  ILLINOUS  GET  WAGE 
INCREASE  FOLLOWING  FAILURE  OF  JOINT  CON- 
FERENCE CALLED  BY  THE  PRESIDENT. 
Illinois  coal  operators  and  representatives  of  the  bituminous 
miners  agreed  on  Aug.  26  to  an  increase  of  $1.50  a  day  for 
the  40,000  coal  miners  in  that  State.  The  men  asked  S2  a 
day  increase,  but  agreed  to  compromise.  The  new  rate, 
it  is  stated,  applies  to  day  men,  hoisting  engineers  and  mule 
drivers.  The  old  schedule  for  tonnage  men  remains  in 
effect.  Frank  Farrington,  district  president  of  the  United 
Mine  Workers  of  America,  after  the  agreement  had  been 
adopted,  declared  "we  got  everything  we  asked  for  and  a 
little  more.  The  workers  will  accept  the  increase."  Illinois 
is  one  of  the  four  states  that  comprise  the  Central  Competi- 
tive Field.  Wage  negotiations  conducted  between  the 
miners  and  operators  generaUj^  cover  aU  the  four  states. 
The  independent  action  of  the  coal  men  of  Illinois  followed 
the  failure  of  a  five-day  conference  at  which  all  the  miners 
and  operators  were  represented  in  the  joint  scale  committee 
of  the  Central  Competitive  Field.  The  committee  met  in 
Cleveland  Aug.  13  at  the  call  of  President  Wilson  to  adjust 
inequalities  in  the  pay  of  different  classes  of  miners.  The 
conference  adjourned  sine  die  on  Aug.  18  without  reaching 
any  agreement.  At  the  final  meeting  a  motion  was  offered 
by  P.  H.  Penna,  an  Indiana  operator,  that  the  conference 
notify  President  Wilson  of  its  inability  to  reach  a  decision 
and  requesting  him  to  create  a  commission  such  as  was 
recommended  by  the  Bituminous  Coal  Commission  to 
determine  controversies  between  miners  and  operators,  and 
that  the  mines  be  kept  at  work  pending  a  decision  by  this 
commission.  The  operators  unanimously  voted  in  favor 
of  this  motion  and  the  miners  voted  against  it. 

Inasmuch  as  the  joint  conference  was  called  by  President 
Wilson  to  adjust^  inequalities  in  the  wage  scale,  operators 
and  miners  sent  separate  telegrams  to  the  President  on  Aug. 
19  advising  him  of  the  failure  of  the  conference  to  reach  an 
agreement.  The  telegram  sent  by  the  operators  was  a 
statement  of  the  fact  that  the  joint  conference  had  failed  to 
adjust  the  controversy  after  five  days  of  almost  continuous 
conference.  The  miners'  telegram  was  optimistic  in  tone, 
saying  the  miners  would  endeavor  to  make  separate  and 
individual  agreements  with  the  operators  in  the  various 
states.  The  operators'  telegram  to  President  Wilson  was 
as  follows: 

At  yoiu"  request  the  Scale  Committee  of  operators  and  miners  of  the 
Central  Competitive  Field  met  at  Cleveland  to  consider  and  attempt  to 
adjust  any  inequalities  in  the  existing  contract  resulting  from  the  award  of 
the  bituminous  coal  commission.  The  miners  contended  that  the  day  and 
monthly  men  had  not  received  an  equivalent  advance  that  the  award 
allowed  the  tonnage  men. 

In  order  to  meet  the  situation  In  its  broadest  sense  and  tn  conformity 
with  your  suggestions,  the  operators  proposed  to  advance  this  class  to  the 
equivalent  of  that  granted  the  tonnage  men  in  machine  mining,  this  class 
having  received  the  largest  percentage  of  advance. 

The  nimers  refused  to  accept,  and  demanded  an  advance  of  SI. 50  per  day, 
which,  if  granted,  would  have  created  further  inequality,  to  the  disadvantage 
of  the  tonnage  men. 

This  would  lead  to  more  serious  trouble  and  dissatisfaction  in  districts 
in  full  operation  under  contracts  entered  into  between  operators  and  miners. 

The  operatore  then  proposed  that  the  question  in  dispute  be  submitted  for 
final  settlement  to  a  commission,  as  suggested  in  the  report  of  the  bitumi- 
nous coal  commission.  This  proposition  was  also  rejected  by  the  miners. 
Finding  ourselves  hopelessly  deadlocked,  we  regret  to  report  that  we 
were  compelled  to  adjourn  sine  die. 

MICHAEL  GALLAGHER,  Chairman.. 

The  miners'  telegram  to  the  President,  sent  after  the 
adjournment  of  a  supplemental  meeting,  was  as  follows: 

Pursuant  to  the  request  contauied  in  your  telegram  of  Aug.  10,  the  mine 
workers'  representatives  of  the  Central  Competitive  Field  met  tn  joint  confer 
ence  vnth  the  coal  operators  in  Cleveland  on  Aug.  13.  We  have  diligently 
applied  ourselves  to  the  task  of  adjusting  the  inequalities  contained  in  the 
basic  interstate  agreement  growing  out  of  the  award  of  the  bituminous 
coal  commission.  We  have  found  it  impossible  to  reach  an  agreemeftt- 
Avith  the  coal  operators  of  the  central  competitive  field  bearing  upon  the 
issues  involved. 

There  is  no  controversy  affecting  any  principle  but  merely  a  difference 
of  opinion  as  to  what  constitutes  an  inequality  and  the  degree  to  which  it 
should  be  adjusted. 

As  a  consequence,  the  joint  interstate  conference  adjourned  last  night 
without  decision.  While  this  circumstance  may  be  regarded  as  unfortunate 
I  am  of  the  opinion  that  there  is  no  necessity  for  any  public  apprehension. 

There  are  reasonable  grounds  for  the  belief  that  the  questions  at  issue  be- 
tween thejoperators  and  miners  may  yet  be  harmonized  through  the  instru- 
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mentality  of  agreements  which  may  be  consummated  in  the  individual  coal 
protiucing  districts  without  inconveniences  to  the  public.  The  sincere  ef- 
forts of  the  representative*:  of  the  mine  workers  will  be  promptly  exercised 
to  the  application  of  this  policy. 

JOHN  L.  LEWIS,  Pres.  United  Mine  Workers  of  Amer 

President  Wilson  had  on  Aug.  10  re-opened  the  bituminous 
coal  wage  controversy  by  calling  together  again  the  members 
of  the  Joint  Scale  Committee  of  operators  and  miners  of  the 
central  competitive  field  at  Cleveland,  Ohio,  on  Aug.  13. 
In  a  letter  to  Thomas  T.  Brewster,  chairman  of  the  Joint 
Scale  Committee,  and  John  L.  Lewis,  president  of  the  United 
Mine  Workers  of  America,  the  President  called  attention 
to  a  statement  issued  by  him  to  the  striking  miners  in  Illinois 
July  30,  requesting  them  to  return  to  work  and  promising 
to  invite  the  scale  committee  to  re-convene  "for  the  purpose 
of  adjusting  any  such  inequahties  as  they  may  mutually 
agree  should  be  adjusted." 

The  President's  letter  of  Aug.  10  to  Mr.  Brewster  and  Mr. 
Lewis  was  as  follows: 

In  a  statement  issued  by  me  to  the  striking  members  of  the  United 
Mine  Workers  of  America  on  July  30  1920  requesting  them  to  return  to 
work,    I    said: 

In  the  consideration  of  the  nationwide  wage  scale  involving  many  differ- 
ent classes  of  labor  by  the  Bituminous  Coal  Commission  in  the  limited  time 
at  its  disposal  some  inequalities  may  have  developed  in  the  award  that 
ought  to  be  corrected.  I  cannot,  however,  recommend  any  consideration 
of  such  inequalities  as  long  as  the  mine  worl^ers  continue  on  strike  in  viola- 
tion of  th  terms  of  the  award  which  they  had  accepted  as  the'  wage 
agreement  for  a  definite  length  of  time.  I  must  therefore  insist  that  the 
striking  mine  workers  return  to  work,  thereby  demonstrating  their  good 
faith  in  ke  ping  their  contract.  AVhen  I  have  learned  that  they  have  thus 
rettu-ned  to  work,  I  will  invite  the  scale  committee  of  the  operators  and 
miners  to  re-convene  for  the  purpose  of  adjusting  any  such  inequalities  as 
they  may  mutually  agree  should  be  adjusted. 

I  have  been  informed  that  in  compliance  with  my  request  the  striking 
miners  have  now  resumed  work,  an  action  on  their  part  which  I  desire  to 
commend . 

In  conformity,  therefore,  with  the  promise  contained  in  my  statement, 
I  hereby  request  the  members  of  the  joint  scale  committee  of  operators  and 
miners  of  the  central  competitive  field  to  meet  in  the  city  of  Cleveland, 
Ohio,  on  Friday  morning,  Aug.  13  1920,  for  the  purpose  of  considering  any 
Inequalities  that  may  have  occurred  in  the  award  of  the  Bituminous  Coal 
Commission  and  the  joint  agreement  growing  out  of  the  same  and  adjust- 
ing any  and  all  such  inequalities  as  the  joint  scale  committee  may  mutually 
agree  should  be  adjusted. 

Several  thousand  bituminous  coal  miners  on  strike  in  the 
States  of  Illinois  and  Indiana  were  directed  to  return  to 
work  on  July  31,  by  President  Lewis, of  the  United  Mine 
Workers.  The  preceding  day  Mr.  Lewis  had  received 
a  message  from  President  Wilson  insisting  that  the  miners 
return  to  work,  and  thus  demonstrate  "their  good  faith  i-(> 
keeping  their  contract  with  the  operators. "The  President's 
message  to  the  union  on  July  30  was  as  follows: 

The  White  House, 
Washington,  July  30  1920. 
To  the  Members  of  the  United  Mine  Workers  of  America: 

Gentlemen — It  is  with  a  feeling  of  profound  regret  and  sorrow  that 
I  have  learned  that  many  of  the  members  of  your  organization,  particularly 
in  the  State  of  Illinois,  have  engaged  in  a  strike  in  violation  of  the  terms  of 
the  award  of  the  Bituminous  Coal  Commission  and  your  agreement  with  the 
Government  that  the  findings  of  the  commission  would  be  accepted  by  you 
as  final  and  binding. 

I  am  distressed  not  only  because  your  action  in  refusing  to  mine  coal  upon 
the  terms  which  you  had  accepted  may  result  in  great  suffering  in  many 
households  during  the  coming  winter  and  interfere  with  the  continuation 
of  industrial  and  agricultural  acti-^aty,  which  is  the  basis  of  the  prosperity 
which  you  in  conunon  with  the  balance  of  our  people  have  been  enjoying, 
but  also,  and  what  is  of  far  more  importance  to  you,  because  the  violation 
of  the  terms  of  your  solemn  obligation  impairs  your  own  good  name,  de- 
stroys the  confidence  which  is  the  basis  of  all  mutual  agreements  and 
threatens  the  very  foundation  of  fair  industrial  relations.  No  Government, 
no  employer,  no  person  having  any  reputation  to  protect  can  afford  to  enter 
into  contractual  relations  with  an  organization  that  repeatedly  or  systemat- 
ically violates  its  contracts. 

The  United  Mine  Woikers  of  America  is  the  largest  single  labor  organiza- 
tion in  the  United  States,  if  not  in  the  world,  but  no  organization  can  long 
endure  that  sets  up  its  own  strength  as  being  superior  to  its  plighted  faith 
or  its  duty  to  society  at  large.  It  has  in  the  past  built  up  an  enviable  repu- 
tation for  abiding  by  its  contracts,  which  has  been  one  of  its  most  valuable 
assets  in  making  wage  agreements.  It  may  now  make  temporary  gains  by 
taking  advantage  of  the  dire  necessities  of  the  balance  of  the  people  through 
the  violation  of  these  contracts,  but  what  of  the  future?  How  can  it  expect 
wage  contracts  with  the  employers  to  bo  continued,  in  the  face  of  such 
violations,  when  normal  conditions  have  been  restored  and  the  country 
Is  free  from  the  fear  of  immediate  shortage  of  coal?  How  will  it  be  able 
to  resist  the  claims  of  the  operators  in  the  future  who  take  advantage  of  the 
precedent  which  the  miners  have  established  and  decrease  wage  rates  in 
the  middle  of  a  wage  contract  imder  the  plea  that  they  are  unable  to  sell 
the  coal  at  the  then  existing  cost  of  production  ? 

A  mere  statement  of  these  questions  ought  to  be  sufficient  to  awaken 
the  mine  workers  to  the  dangerous  course  they  are  pursuing  and  the  injuries 
they  are  inflicting  upon  themselves  and  the  country  at  large  by  the  adoption 
of  these  unwarranted  strike  policies. 

In  the  consideration  of  tlie  nationwide  wage  scale  involving  many  differ- 
ent classes  of  labor  by  the  Bituminous  Coal  Coimnission  in  the  limited  tin\e 
at  its  disposal  some  inequalities  may  have  developed  in  the  award  that  ought 
to  be  corrected.  I  cannot,  however,  recommend  any  consideration  of  such 
inequalities  as  long  as  the  mine  workers  continue  on  strike  in  violation  of  the 
terms  of  the  award  which  they  had  accepted  as  their  wage  agreement  for 
a  definite  length  of  time. 

I  must  therefore  insist  that  the  striking  mine  workers  return  to  work, 
thereby  demonstrating  their  good  faith  in  keeping  their  contract.  When 
I  have  learned  that  they  have  thus  returned  to  work,  I  will  invite  the 
scale  committees  of  the  operators  and  miners  to  reconvene  for  the  purpose 
of  adjusting  any  such  inequalities  as  they  may  mutually  agree  should  be 
adjusted. 

Woodrow  Wilson. 


Following  receipt  of  the  above  Mr.  Lewis  on  July  30, 
issued  this  statement: 

I  am  profoundly  impressed  by  the  President's  telegram.  The  fairness  of 
his  statement  must  be  apparent  to  every  one  with  respect  for  constituted 
authority  or  the  least  regard  for  the  public  welfare. 

The  suggestions  of  the  President  will  be  approved  by  every  right  thinking 
and  loyal  member  of  the  United  Mine  Workers  of  America  and  will  be  consid- 
ered as  a  stinging  rebuke  to  men  of  the  type  of  Frank  Farrington,  (head  of 
the  Union  in  Illinois) ,  who  has  deliberately  and  maliciously  incited  men  to 
disregard  their  contract  obligations  to  the  detriment  of  themselves  and  the 
inconvenience  of  the  nation.  Public  castigation  of  such  leaders  cannot  be 
too  severe. 

Up  to  this  time  the  Illinois  coal  operators  have  not  requested  this  office 
to  enforce  the  validity  of  the  wage  agreement  in  that  State.  I  intend,  how- 
ever, in  compliance  with  the  wishes  of  the  President,  to  immediately  issue  a 
mandatory  order  instructing  and  directing  all  miners  now  on  strike  in 
Illinois  and  Indiana  to  immediately  return  to  work  so  as  to  permit  the  nor- 
mal operation  of  the  mines.  Compliance  with  this  order  by  the  mine  workers 
will  pave  the  way  for  the  calling  of  a  wage  conference  as  suggested  by  the 
President  for  the  consideration  of  inequalities  in  the  agreement. 

On  July  31  Mr.  Le'wis  sent  this  telegram  to  the  striking 
miners: 

In  consideration  of  the  request  of  the  President,  as  contained  in  the 
foregoing,  and  acting  in  accordance  with  the  authority  vested  in  me  as 
president  of  the  United  Mine  Workers,  I  herewitli  order  and  direct  all  mem- 
bers of  our  organization  who  may  be  idle  or  on  strike,  contrarj  to  the  pro- 
visions of  the  inter-state  joint  agreement,  to  immediately  return  to  their 
employment  and  permit  the  normal  operation  of  the  mines.  Meetings  of 
your  local  unions  should  be  immediately  convened  and  action  taken  to 
comply  with  this  order  without  further  delay.  The  President's  telegram 
emphasizes  the  grave  responsibility  wliich  devolves  upon  every  member 
of  our  organization  to  conform  to  proper  procedure  within  our  union  and 
to  discharge  their  obligation  to  organized  society.  It  furthermore  provides 
a  way  to  secure  consideration  of  the  inequalities  in  the  basic  inter-state 
wages  agreement.  The  word  of  the  President  is  pledged  that  a  joint  wage 
conference  will  be  reconvened  when  our  membership  demonstrates  their  good 
faith  in  keeping  their  contract.  It  is,  therefore,  apparent  that  immediate 
compliance  with  this  order  by  our  membership  will  expedite  the  disposition 
of  the  questions  at  issue.  I  earnestly  hope  that  our  membership  will  thus 
demonstrate  the  integrity  of  our  union  and  the  sacredness  of  our  obligation, 

John  L.  Lewis 
President,  United  Mine  Workers  of  America. 

Mr  Lewis  on  July  31  also  sent  the  following  telegram  to 
President  Wilson: 

I  herewith  acknowledge  receipt  of  your  telegram  of  July  30,  dealing  with 
the  state  of  confusion  existing  in  the  coal  industry  in  the  states  of  Illinois 
and  Indiana.  I  am  impressed  with  the  fairness  of  your  suggestions  in  the 
premises  and  have  to-day  telegraphed  all  local  unions  of  mine  workers  in 
the  before  mentioned  States,  the  following  instructions: 

The  remainder  of  Mr.  Le-wis'  telegram  to  the 'President 
was  the  same  as  that  sent  to  the  local  unions. 

Follo-wing  issuance  of  the  order  directing  the  miners  to 
return  to  work  Mr.  Le"wis  on  Aug.  4  received  from  the 
President  a  congratulatory  letter  reading  as  follows: 

Your  action  in  response  to  my  statement  urging  the  striking  miners  to 
return  to  work  has  gratified  me  very  deeply  and  it  is  the  action  of  a  pa- 
triotic citizen  and  a  man  of  vision  and  prescience.  I  am  glad  that  you  feel 
as  I  do  that  in  urging  the  men  to  return  to  work  I  was  speaking  in  their 
interest  as  much  as  in  the  interest  of  the  general  public  and  of  the  industrial 
energy  of  the  country. 


STEEL    COMPANIES   ORGANIZE    TO    FIGHT    CLOSED 

SHOP— LABOR    TO   BRING   STRIKE  ISSUES  INTO 
POLITICAL  CAMPAIGN. 

Preliminary  steps  were  taken  last  month  by  the  steel 
makers  of  North  America  to  meet  a  threatened  drive  of  the 
thirty-odd  steel  and  iron  unions  of  the  American  Federation 
of  Labor  to  force  unionism  and  the  closed  shop  upon  the  en- 
tire iron  and  steel  industry.  Independent  companies  on  Aug. 
19  took  the  initial  move  to  preserve  the  present  open  shop 
and  collective  bargaining  aiTangement  between  employer 
and  employe.  Representatives  of  seventeen  plants  in  session 
at  Atlantic  City,  on  the  aforesaid  date  effected  a  temporary 
organization  of  the  Hot  Rolled  Strip  Steel  Manufacturers' 
Association.  A  committee  comprising  some  of  the  biggest 
of  the  independent  manufacturers  was  appointed  to  draft 
a  constitution  and  by-laws  for  the  new  Association  and  to 
outline  a  plan  of  campaign.  It  is  proposed  to  complete  the 
organization  at  a  meeting  this  month.  E.  W.  Harrison,  of 
the  Superior  Steel  Company,  with  headquarters  in  Pitts- 
burgh, was  elected  president.  Other  officers  are:  H.  G. 
Naugle,  of  the  National  Pressed  Steel  Company,  Massillon, 
Ohio,  first  vice-president;]  James  Lippincott,  of  the  West 
Leechburg  Steel  Company,  Pittsburgh,  second  ^^ce-presi- 
dont,  and  Charles  M.  Best,  Pittsburgh,  secretarj'-treasurer. 

"This  action  is  protective  and  precautionary,"  Mr. 
Harrison  said  after  the  meeting.  "Wo  are  not  looking  for 
trouble,  and  we  do  not  believe  a  great  majority  of  the  men 
in  our  mills  want  trouble  any  more  than  we  do.  That  is 
why  we  are  getting  together  to  protect  our  interests  and  the 
interests  of  our  workers  against  anything  which  maj'  trans- 
pire." 

The  organization  of  the  independent  steel  makers  is  the 
more  significant  in  that  the  Executive  Council  of  the  Amer- 
ican Federation  of  Labor,  in  session  at  Atlantic  City  the 
early  part  of  August,  let  it  be  known  that  a  drive  to  bring 
all  steel  workers  inside  the  Federation  fold  is  to  be  launched 
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in  tlie  Pittshurgh  district  and  that  the  right  to  hold  organiza- 
tion meetings  and  demonstrations  would  be  made  a  political 
issue  there.  The  announcement  to  the  effect  that  the  Fed- 
eration of  Labor  would  seek  to  extend  its  activities  to  the 
steel  districts  was  made  on  Aug.  4,  when  press  dispatches 
from  Atlantic  City  had  the  following  to  say  about  a  labor 
conference   held  on   that   date   to   consider  the   subject: 

Right  of  assembly  and  free  speech  for  union  labor  organizers  and  sympa- 
thizers in  the  steel-making  territories  of  Pennsylyania,  Ohio  and  Indiana 
is  to  be  made  a  political  issue  the  coining  fall  in  every  Congressional  dis- 
trict where  steel  workers  vote.  This  v.-as  decided  here  to-day  by  union  leaders 
attending  a  conference  of  file  executive  council  of  the  American  Federation 
of  Labor. 

The  drWc  to  insure  the  same  freedom  for  steel  and  iron  workers  in  respect 
to  public  a.<=sembl;es  as  is  enjoyed  by  labor  bodies  elsewhere,  aimed  specifi 
cally  at  the  officials  of  Biaddock.  McKee.'.poit  and  other  steel  towns  in 
western  Penuvsylvania.  is  to  bo  a  prelude  to  a  great  campaign  to  compleiely 
unionize  the  plants  of  the  United  States  Steel  Corporation  and  all  of  the 
other  steel  companies  which  adhere  to  the  open  shop  and  refuse  recognition 
of  unionism. 

President  Gompers,  Secretary  Morrison  and  other  Federation  officials 
were  surprised  to-day  when  they  learned  that  plans  for  a  drive  agairst  the 
open  shop  entrenchments  at  Gary,  Ind.,  and  in  Pennsylvania  on  broader 
lines  than  the  Foster  failure  had  become  known.  More  than  30  unions  with 
several  hunch-ed  thousand  members,  directly  or  indirectly  connected  with 
the  steel  and  iron  industries,  are  to  be  invited  to  appoint  representatives 
in  a  committee  which  will  have  suijreme  power  in  mapping  out  the  cam- 
paign. 

Assurances  have  been  received  of  the  active  co-operation  of  the  powerful 
forces  of  the  Amalgamated  A.«sociation  of  Steel  and  Iron  W'orkers,  providing 
that  William  Z.  Foster  is  given  no  place  in  the  board  of  strategy.  It  was  not 
intended  that  the  Federation's  program  should  become  known  until  the 
board  of  strategy  had  been  completed.  It  is  probable  that  the  que.stion  will 
be  put  squarely  up  to  the  Pre.'^idential  nominees,  as  it  will  bs  to  the  Congres- 
sional candidates  in  all  steel  making  States,  and  that  both  Senator  Harding 
and  Governor  Cox  will  be  called  upon  to  declare  themselves. 

Secretary  Morrison  declined  to-day  to  make  any  statement  as  to  the  di- 
mensions of  the  war  fund  which  will  be  available  for  the  movement  to  bring 
the  steel  industry  inside  the  union  lines.  He  objected  also  to  an  allusion  to 
the  possibility  of  a  great  strike  of  other  unions  to  force  the  hands  of  the 
steel  magnates.  "I  should  hardly  say  that  a  .strike  is  contemplated,"  he 
said.  "It  woifld  be  better  to  say  that  more  thorough  organization  is  the 
objective." 


THE  CLOSED  SHOP  "CONTRAVENES  PUBLIC  POLICY:' 

SAYS  CHANCELLOR  BACKES— EN  JOINS 

SYMPATHETIC  SYRIKE. 

Vice  Chancellor  Backes  in  a  decision  at  Newark,  N.  J.  on 
Aug.  27  declared  that  strikes  to  prevent  the  open  shop  or 
■employment  of  non-union  labor  were  illegal  and  contrary 
to  public  pohcy.  He  pointed  out  that  the  underlying  pur- 
pose of  such  strikes  is  to  create  a  monoply  of  labor,  thereby 
infringing  the  rights  of  the  employers  and  of  workers  who 
are  not  members  of  labor  unions.  The  Vice  Chancellor's 
decision  enjoins  a  sympathetic  strike  to  prevent  completion 
of  a  contract  between  the  Lehigh  Structural  Steel  Company 
of  New  York  and  the  Atlantic  Smelting  and  Refining  Works 
of  Brooldyn  for  the  construction  of  a  new  plant  in  Newark 
for  the  Atlantic  company.  The  decision  was  handed  down 
in  the  suit  of  the  Donnell-Zane  Company  of  New  York 
against  William  E.  Lehman,  architect,  of  Newark,  and  the 
Atlantic  Smelting  &  Refining  Works.  As  a  result  of  the  de- 
cision, it  was  said,  an  injunction  would  be  issued  restraining 
the  defendants  and  the  officers  of  the  International  Brother- 
hood of  Bridge  &  Iron  Workers  of  America  from  interfering 
with  the  completion  of  the  Donnell-Zane  Company's  contract 
to  build  a  new  factory  for  the  smelting  works  in  Newark. 
In  his  decision  Vice  Chancellor  Backes  said: 

The  men  were  not  under  contract  and  individuals  have  a  right  to  quit 
■work  as  it  pleased  them.  As  members  of  the  federation  it  was  their  privi- 
lege to  use  the  strike  in  sjnipathy  with  the  endeavor  of  their  New  York 
brothers  and  to  advocate  the  clause  of  organized  labor  provided  the  object 
sought  to  be  obtained  was  not  an  unlawful  one.  It  is  plain  that  the  primary 
and  ultimate  thing  organized  labor  sought  was  the  monopolization  of  labor 
in  all  lines  of  the  building  trade  within  the  territory  to  which  applies  the 
contract  entered  between  the  Employers'  Association  and  the  Building 
Trade  Council  in  New  York. 

The  principle  of  the  closed  shop,  namely,  the  monopoly  of  the  labor 
market,  'has  found  no  jucUcial  sponsors..  In  whatever  form  organized 
labor  has  asserted  it,  whether  to  the  injury  of  the  employer  or  to  labor 
or  to  labor  unions  outside  of  the  fold,  the  judiciary  of  the  country  responded 
uniformly  that  it  is  inimical  to  the  freedom  of  individual  pursuit  guaranteed 
by  the  fundamental  law  of  the  land  and  contravenes  public  policy .  On  the 
other  hand  public  policy  favors  free  competition  and  the  courts  ha^e  been 
keen  to  recognize  the  right  of  organized  labor  to  compete  for  work  and  wage 
and  economic  and  social  betterment  and  to  use  its  weapon,  the  strike,  to 
reaUze  its  lawful  aspirations,  but  none  has  gone  to  the  length  of  sanctioning 
a  strike  for  a  closed  shop  which  has  for  its  object  the  exclusion  from  work  of 
v  orkmen  who  are  not  members  of  the  association. 

With  further  reference  to  the  case  press  dispatches  from 
Newark  had  the  following  to  say: 

The  Atlantic  Company  contracted  with  the  Lehigh  Structural  Company 
for  a  new  building.  The  Lehigh  Company  sublet  the  contract  to  the 
Donnell-Zane  Company,  of  New  York.  'Work  was  nearly  completed  when 
Timothy  Tierney,  business  agent  of  Local  11,  International  Brotherhood 
of  Bridge  and  Ironworkers  of  America,  ordered  a  strike  on  the  ground  that 
the  Donnell  Company  was  employing  non-union  labor  on  a  building  in 
New  York.  The  Donnell  Company  attempted  to  complete  the  building 
with  non-union  labor,  when  it  was  notified  by  William  E.  Lehman,  of 
Newark,  architect  and  representative  of  the  Atlantic  Company,  that  they 
would  not  stand  for  other  than  union  labor.  Lehman  gave  a  reason  that 
there  would  be  a  general  strike  of  other  union  men  in  their  employ .     Lehman 


refused  to  allow  the  work  to  go  ahead.  The  Donnell  Company  got  an  in- 
junction against  Lehman  and  the  Atlantic  Company  and  the  International 
Brotherhood  of  Bridge  and  Ironworkers  preventing  them  from  interfering 
with  the  work.  Lehman  notified  the  Lehigh  Com.pany  that  the  contract 
was  canceled,  because  one  provision  said  that  the  work  must  be  done  by 
union  labor. 

The  Lehigh  Company  and  the  Donnell  Company  brought  suit  against 
the  union.  Lehman  and  the  Atlantic  Company  to  prevent  the  cancellation 
of  the  contract  and  prevent  all  parties  from  interfering  with  the  completion 
of  the  work.  The  court  held  that  Lehman's  excuse  regarding  non-union 
labor  was  not  a  good  one,  and  if  any  damage  resulted  he  had  recourse  to  law. 


SAN  FRANCISCO  CHAMBER  OF  COMMERCE  NAMES 
COMMITTEE  TO  INVESTIGATE  FUEL  SHORTAGE. 
The  San  Francisco  Chamber  of  Commerce  has  appointed 
a  committee  which  is  to  investigate  the  shortage  of  fuel  oil 
and  other  petroleum  products  and  to  make  recommendations 
for  relief.  Atholl  McBean,  President,  in  a  statement 
issued  Aug.  7  summarized  the  Chamber's  action  as  follows: 

The  executive  committee  of  the  San  Francisco  Chamber  of  Commerce 
at  its  last  meeting  considered  the  critical  oil  situation  and  had  in  conference 
representatives  of  the  various  oil  companies  operating  in  California. 

A  grave  industrial  problem  tlireatens  on  account  of  present  conditions. 
It  is  obvious  from  the  statement  of  the  oil  companies  frankly  made  to  their 
customers  and  large  consumers  of  oil  that  if  present  conditions  continue 
there  will  be  in  the  course  of  ninety  days  a  most  serious  shortage  in  fuel  oil, 
which  condition  woald  suggest  the  conversion  of  as  many  plants  as  possible 
into  the  use  of  other  fuels  and  other  means  to  meet  the  emergency. 

The  reasons  advanced  for  this  is  the  failure  to  Increase  production,  and 
the  very  large  increase  in  consumption  in  industrials,  amounting  to  some 
tliirty  per  cent.  The  future  is  uncertain,  and  while  conditions  might 
radically  change  in  the  bi-inging  in  of  new  fields  of  the  realization  of  other 
sources  of  world  supply  .well  mformed  oil  men  are  not  optimistic  as  to  increase 
in  production. 

The  Chamber  Committee  is  frankly  interested  in  the  development  of 
industries,  and  in  order  that  the  full  situation  might  be  developed  and  the 
Chamber  put  in  a  position  to  advise  wisely  regarding  industrial  plans,  and 
put  itself  in  a  position  to  be  helpful  in  the  solution  of  important  problems, 
determined  upon  the  appointment  of  a  committee  which  would  engage  the 
services  of  the  techincal  experts  to  collect  necessary  statistics  and  data  upon 
which  conclu.sions  and  recommendations  may  be  made. 

This  committee  has  been  appointed  to  thoroughly  study  this  situation 
and  the  representatives  of  the  oil  companies  agreed  to  submit  all  necessary 
information  and  answer  all  queries  pertaining  to  the  subject. 

ORDER  FORMALLY  DISSOLVING  PANAMA-PACIFIC 
INTERNATIONAL  EXPOSITION  CORPORATION. 

According  to  a  statement  of  the  San  Francisco  Chamber  of 
Commerce  dated  Aug.  7  through  a  formal  order  of  dissolution 
in  Judge  Dunne's  Department  of  the  Superior  Court  the 
pre'vious  week,  the  Panama-Pacific  International  Exposition 
Corporation  came  to  end.  The  Chamber's  statement  also 
saj's: 

Added  to  its  record  as  an  epochal  achievement  of  the  people  of  San 
Francisco  and  of  California,  in  presenting  to  the  world  during  the  first  year 
of  the  great  war  a  magnificent  assembly  of  the  peace-time  products  of  all 
civilized  nations  in  industry,  science  and  art.  is  that  of  having  closed  up  its 
affairs  in  the  shortest  period  with  the  largest  assets  to  be  returned  to  sub- 
scribers of  any  international  exposition  ever  held  in  the  United  States. 

By  way  of  comparison,  the  Chicago  exposition  corporation  was  not  dis- 
solved for  21  years  after  the  close  of  the  exposition  gates  and  the  St. Louis 
exposition  company  continued  in  existence  for  fourteen  or  fiteen  years  after 
the  event  was  over. 

As  a  result  of  the  court's  action  the  old  board  of  thirty  directors  of  the 
exposition  corporation  was  discharged  and  five  trustees  to  take  charge  of 
$.500,000  remaining  assets  of  the  corporation  were  appointed.  These  assets 
con.sist  of  .?400.000  in  Liberty  bonds  and  property  valued  at  $200,000.  Ow- 
ing to  the  slump  in  bonds  and  depreciation  of  the  other  property,  the  net 
value  of  assets  at  market  prices  is  placed  today  at  $.500,000.  This,  accord- 
ing to  Max  Kuhl,  attorney  for  the  corporation,  will,  when  returned  to 
exposition  subscribers,  amount  to  about  10  cents  on  the  dollar,  the  largest 
sum  ever  returned  to  exposition  stockhol  lers  in  this  country. 


FEDERAL  TRADE  COMMISSION'S  DISCUSSION  OF 
GUARANTEES  AGAINST  PRICE  DECLINES. 
A  trade  practice  submitted  on  the  subject  of  "guarantee 
against  decline  in  prices"  has  been  announced  by  the  Federal 
Trade  Commission,  the  meeting  at  which  the  discussion  -will 
take  place  to  be  held  at  the  offices  of  the  Commission  in 
Washington,  Oct.  5.  Representatives  of  producing  and 
distributing  concerns  in  more  than  fifty  industries  and  trades 
it  is  announced,  have  been  invited  to  participate,  with  a  \iew 
to  determining  whether  the  business  practice  of  "guarantee 
against  decline  in  price"  in  selling  commodities  shall  be  de- 
clared improper  under  the  Commission's  regulations.  A 
"trade  practice  submittal,"  the  Commission  explains,  is  an 
announcement  issued  Aug.  11,  is  a  meeting  of  a  whole  in- 
dustry or  group  of  industries  in  the  presence  of  the  Com- 
mission to  discuss  the  merits  and  demerits  of  business  prac- 
tices which  have  been  generally  complained  of  to  the  Com- 
mission to  the  end  that  expressions  of  expert  opinions  of  the 
industry  as  to  the  fairness  or  unfairness  of  various  competitive 
methods  may  be  crystalized.  The  findings  of  the  meetings 
are  accepted  by  the  Commission  as  the  judgment  of  the  trade 
as  to  the  particular  practice  involved.  The  decision  of  the 
meeting  does  not  bind  the  Commission  in  any  way,  nor  any 
of  those  participating,  it  is  said.  As  to  the  subject  to  be 
discussed  the  Commission  says: 
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•Cuarantee  Against  Decline  in  Price"  has  been  described  as  the  practice 
of  guaranteeing  customers  against  the  decline  in  the  price  of  goods,  purchased 
and  not  resold  at  the  time  of  any  subsequent  decline  in  the  prevailing 
market  price  of  such  goods:  that  is  to  say  a  seller  would  guarantee  to  pur- 
chasers of  his  products  that  in  the  event  the  market  price  of  the  goods  there- 
after declined,  the  seller  would  refund  an  amount  of  money  equal  to  the 
difference  between  the  purchase  price  of  such  goods  as  were  undisposed  of 
at  the  date  of  price  decUne  apd  the  price  to  which  the  goods  had  declined. 
There  are  many  variations  involving  various  factors  as  to  time  limit  of  the 
guai-antee;  guarantee  against  own  price;  against  competitor's  price:  against 
general  market  price,  and  so  on. 

The  Commission's  letter  announcing  the  meeting  says: 

Such  a  practically  unanimous  expression  on  the  part  of  a  representative 
body  of  an  industry  is  given  great  weight  by  the  Commission  in  considering 
such  practice.s.  It  should  be  understood  that  it  represents  no  decision  or 
judgment  on  the  part  of  the  Commission  and  is  in  no  sense  binding  upon 
any  one  not  present  at  the  meeting.  Nor  indeed  is  it  binding  upon  any  one 
who  is  present  at  the  meeting  but  who  dissents  from  the  majority  opinion. 
The  effect  is  that  the  weight  of  opinion  of  the  industry  has  been  conmiuni- 
cated  to  the  Commission  and  that  thereafter  the  Commission  will  feel  it 
to  be  its  duty  in  case  complaints  are  made  to  it  of  a  continuance  of  the  con- 
demned practices,  to  issue  its  fornial  complaint,  after  inquiry  and  the  public 
interest  determined,  in  order  that  by  naeans  of  a  formal  and  orderly  pro- 
ceeding with  an  opportunity  for  subsequent  cotu't  review,  the  judgment  of 
the  meeting  may  be  .subjected  to  the  final  test  of  the  courts. 

Also  in  case  of  a  division  of  opmion  on  any  given  practice,  the  Commission 
considers  the  question  to  be  so  much  in  doubt  that  it  should  be  left  entirely 
open  to  be  challenged,  if  any  one  desires  to  challenge  it,  and  made  the  sub- 
ject of  a  more  formal  proceeding. 

To  sum  up,  then,  the  trade  practice  submittal  amounts  to  a  request  on 
the  part  of  the  Commission  to  an  industry  or  to  industries  that  an  opinion 
be  given  with  respect  to  the  fairness  or  unfairness  of  any  trade  practices 
which  have  grown  up  or  are  growing  up  and  that  this  opinion  is  received 
))y  the  Commission  as  the  best  and  most  authoritative  judgment  then 
obtainable,  but  that  this  judgment  may  be  challenged  by  any  party  in  in- 
terest and  thereafter  may  be  made  the  subject  of  a  more  minute  examina- 
tion in  a  proceeding  around  which  are  thrown  all  the  safeguards  of  a  pro- 
ceeding in  court. 

Many  complaints,  it  was  announced,  have  been  lodged 
against  the  practice  of  "guarantee  against  decline  in  price,'' 
the  Commission  said,  but  opinions. as  to  its  propriety  have 
been  diverse.  A  -questionnaire  sent  out  to  2,000  business 
houses  in  the  producing  and  distributing  trade  has  resulted 
in  250  responses  declaring  the  practices  proper,  150  opposing 
it,  and  a  large  number  expressing  qualified  views. 


If  the  publication  has  ah-eady  had  it,  or  fail  to  grant  a  new  permit  as  a  matter 
of  right,   although  the   exhibited  samples  of  the  publication   may   show 
that  it  may  be  lacking  in  one  or  more  of  the  elements  that  qualify  it  for. 
entry  as  .second-class  mail  matter. 


DISTRICT  SUPREME  COURT  HOLDS  POST  OFFICE 
CANNOT  WITHHOLD  MAIL  PRIVILEGE 
FROM  NEW  YORK  ''CALL." 
"Fraud  or  wrongdoing  is  never  to  be  presumed,"  said 
Justice  Hitz  in  the  District  of  Columbia  Supreme  Court  on 
Aug.  25,  when  he  handed  down  a  decision  in  favor  of  the 
New  York  "Call"  against  the  Post  Office  Department. 
The  "Call,"  a  Socialist  newspaper,  to  which  the  use  of 
second-class  mails  was  denied  on  Dec.  6  1919  for  alleged 
unpatriotic  utterances,  won  its  fight  to  compel  Postmaster- 
General  Burleson  to  restore  this  privilege.  Justice  Hitz,  on 
the  application  of  the  Workingmen's  Co'Operative  PubHsh- 
ing  Co.,  owners  of  the  "Call,"  for  a  writ  of  mandamus, 
decided  that  the  Postmaster-General  had  exceeded  his 
authority  in  speculating  on  what  sort  of  matter  the  paper 
might  carry  in  its  columns  in  the  future.  With  further 
reference  to  the  Court's  decision,  Washington  press  dispatches 

of  Aug.  25  said: 

Mr.  Burleson  acted  on  what  he  assumed  was  contained  in  the  Espionage 
Act  in  shutting  off  the  second-class  mailing  privilege  from  the  paper.  But 
.Justice  Hitz  stated  that  this  Act,  even  as  amended,  contained  no  e.>:pre:ss 
grant  of  authority  to  tne  Postmaster-General  to  exercise  whatever  power 
the  Act  gives  him  by  a  blanket  order  operating  in  the  future  upon  Issues  of  a 
periodical  puljlication  not  yet  in  e-vistence 

Whatever  "The  New  York  Call"  may  have  carried  in  Its  columns  which 
may  or  may  not  have  sougnt  to  hinder  the  war  operations  of  the  United 
States  Government  or  kindle  unrest,  the  court  decided  cannot  be  held 
against  it  now. 

"Whatever  application,  if  any,"  the  Court's  opinion  declared,  "the 
Eipionage  .\ct  may  properly  have  at  the  present  time,  and  in  the  present 
posture  of  the  war  with  the  Imperial  German  Government  which  gave  it 
birth,  its  operation  certainly  cannot  now  be  enlarged  by  implication. 

"The  Post  Office  Department  apparently  asserts  the  possession  of  an 
implied  right  under  this  statute  to  make  such  a  blanket  order  denying  the 
second-class  mail  privileges,  for  the  future,  to  a  periodical  publication 
because  of  alle.ges  past  violations  of  the  statute  m  past  issues  of  the  p\il)li- 
cation.  The  Court  can  find  no  such  authority  in  the  statute;  fraud  or 
wrongdoing  is  never  to  be  presumed:  and  the  Court  will  sign  an  order  to 
the  effect  that  such  future  issues  of  the  paper  as  are  mailable  under  the  law 
shall  be  received  and  transmitted  as  second-cla.ss  matter." 

Notice  that  the  Post  Office  Department  would  appeal 
from  the  decision  of  Judge  Hitz  was  issued  on  Aug.  27  by 
Postmaster-General    Burleson.     Mr.    Burleson    said: 

The  Post  Office  Department  will  appeal  the  case.  If  Judge  Hitz's 
opinion  is  sustained  no  publication  could  have  its  second-cla.ss  mailing 
privilege  withdrawn  when  once  granted,  notwithstanding  the  fact  that  the 
-Vet  of  March  1  1903  expressly  provides  that  'when  any  publication  has 
been  accorded  .second-class  mailing  privileges  the  same  shall  not  be  sus- 
pe.ided  or  annulled  until  a  hearing  shall  have  been  granted  to  the  parties 
in  intc^rest.'  This  Act  thus  expressly  recognizes  the  power  of  the  Postmas- 
ter-! Jeneral  to  annul  second-class  mailing  permits. 

.Judge  Hitz's  decision  leaves  the  department  in  this  paradoxical  position 
It  must  under  the  law  withdraw  the  second-class  mailing  privilege  if  the 
p.iblication  is  not  entitled  to  retain  it.  And  yet.  according  to  the  opinion 
of  the  Court,  the  departmant  cannot  presume  that  a  future  Lssue  of  the 
u.iblicition  will  not  comply  with  the  law  and  cannot  withdraw  the  privilege 


APPLICATIONS  FOR  PERMITS  AND  LICENSES  UNDER 
FEDERAL  WATER  POWER  ACT. 
We  have  the  current  week  been  favored  with  a  list  of  the 
'.ipplieations  on  file  up  to  Aug.  15,  before  the  Federal  Power 
Commission  for  preliminary  permits  and  licenses  for  power 
projects  under  the  Federal  Water  Power  Act.  The  rules 
and  regulations  covering  the  data  required  for  application 
for  such  permits  and  licenses  are  now  in  course  of  prepara- 
tion, and  it  is  probable  -will  be  ready  for  issuance  about 
Sept.  10.     The  list  of  applications  follows: 

List  of  Applications  for  Preliminary  Permits  and  License  for  Power  Projects 
under  Federal  Water  Power  Act. 
Alabama. — Applicant  and  address:  Alabama  Power  Company, 
Thomas  W.  Martin,  President,  Birmingham,  Ala.  Project:  Preliminary 
permit  for  hydroelectric  plant  on  the  Coosa  River  In  Alabama,  below 
Government     Lock  No.  2. 

Alaska. — Applicant  and  address:  Speel  River  Power  Company,  E.  P. 
Kennedy,  President,  418  Foxcroft  Bldg.,  San  Francisco,  Calif.  Project: 
Preliminary  permit  for  power  project  to  be  located  in  Tongass  National 
Forest  Territory  of  Alaska  in  vicinity  of  Speel  River. 

Arizona. — Applicant  and  address:  Beckman  and  Linden  Engineering 
Corporation.      (See   this  application  listed  in  California   applications). 

Applicant  and  address:  C.  A.  Heberlein,  Prescott,  Ariz.  Project:  Pre- 
liminary  permit   for   project   in   Cataract   Canyon,    Coconino   Co.,   Ariz. 

Arkansas. — Applicant  and  address:  Dixie  Power  Company,  W.  V.  Powell, 
President,  33  Metropolitan  Bldg.,  Chicago,  111.  Project:  Preluninary 
permit  to  construct  a  dam  across  the  White  River,  near  Cotter,  Baxter 
County,  Ark. 

California. — Applicant  and  address:  Pitt  River  Power  Company,  San 
Francisco,  Calif.,  Messrs.  Harr  &  Bates,  Attorneys,  Westory  Bldg., 
Washington,  D.  C.  Project:  Preliminary  permit  for  power  project  on 
Pitt  River,  Calif. 

Applicant  and  address:  R.  W.  Hawley,  Commercial  Bldg.,  833  Market 
Street,  San  Francisco,  Calif.  Project:  Preliminary  permit  to  develop 
project  on  Silver  Creek  and  its  branches  in  Eldorado  County,  Calif. 

x\pplicant  and  address:  Beckman  and  Linden  Engineering  Corporation, 
.\tlas  Bldg..  604  Mission  Street,  San  Francisco,  Calif.  Project:  Preliminary 
permit  for  project  on  Colorado  River  in  Arizona  and  California. 

Idaho. — Applicant  and  address:  G.  W.  Spoerry,  Bonners  Ferry,  Idaho. 
Project:  Preluninary  permit  for  project  on  Moyie  Palls,  Moyie  River,  Idaho. 

Applicant  and  address:  Utah  Power  &  Light  Co.,  Joseph  Williamson. 
Clerk,  Augusta,  Maine,  M.  O.  Leighton,  Consulting  Engineer,  McLachlen 
Bldg.!  Washington,  D.  C.  Project:  Preliminary  permit  for  Soda  Point, 
Lava.  Narrows  and  Mink  Power  Sites  on  Bear  River,  Idaho. 

.\pplicant  and  address:  Idaho  Power  Company,  F.  F.  Johnson.  Presi- 
dent. Boi.se,  Idaho.  M.  O.  Leighton,  Consulting  Engineer,  McLachlen 
Bldg.,  Washington,  D.  C.  Project:  Preliminary  permit  for  Upper  Salmon 
Falls  Project,  Snake  River,  Idaho. 

Applicant  and  address:  Idaho  Power  Company,  F.  F  Johnson,  Presi- 
dent, Boise,  Idaho.  M.  O.  Leighton,  Consultmg  Engineer,  McLachlen 
Bldg  ,  Washington,  D.  C.  Project:  Prellmmary  permit  for  Twin  Falls 
Project,  on  Sanke  River,   Idaho. 

Minnesota. — Applicant  and  address:  J.  D.  Markham.  A.  KeLsey  and 
J.  F.  Druar.  512  Globe  Bldg.,  St.  Paul,  Minn.  Project:  Preliminary 
permit  for  Kelsey-Markham-Druar  Dam  Site  on  St.  Croix  River,  between 
Minnesota  and  Wisconsin. 

Apphcant  and  address:  St.  Cloud  Water  Power  Co..  A.  G.  Whitney, 
President,  St.  Cloud,  Minn.  Project:  Application  for  preliminary  permit 
t)  construct  dam  across  Missis.sippi  River  at  any  point  between  Sec.  7, 
T  123  R.  27  in  County  of  Stearns  and  State  of  Minne.sota,  and  Sec.  25, 
t!  35,  Range  31 ,  and  Sections  30  and  31  in  T.  35.  Range  30  W. ,  in  Sherbune 
County,  Minn. 

Missouri. — Applicant  and  address;  W.  R.  Banks,  Lock  Box  lOOo. 
Lamar,  Mo.  Project:  Preliminary  permit  for  project  on  Osage  River 
between  towns  of  Warsaw,  Benton  County,  Mo.,  and  Tuscumbia,  Miller 
County,  Mo.,  and  Niagara  River  between  towns  of  Habatonka,  Camden 
County!  Mo.,  and  the  mouth  of  the  Little  Niagara  River  in  Camden  County. 

Applicant  and  address:  We.stern  Tie  and  Timber  C::o  ,  Warran  C.  Nixon 
Vice-President,  00,")  Syndicate  Trust  Bldg  .  St.  Louis,  Mo.  Project:  Pre- 
liminary permit  for  power  project  on  Current  River,  Mo.  in  Ripley,  Carter 
and  Shannon  Counties.  ' 

Montana. — Applicant  and  address:  Rocky  Mountain  Power  Co.,  Charles 
MacGregor,  President,  Butte,  Mont.  Project:  Preliminary  permit  for 
hydroelectric  project  on  Flathead  River  from  the  outlet  of  Flathead  Lake 
to  the  intersection  of  Flathead  River  with  the  South  line  of  Sec.  32,  T. 
19  N.,  R.  21  W..  Montana  Meridian,  Mont. 

New  Jerseii. — Applicant  and  address:  The  Canada  Syndicate  Ltd.  of 
Montreal,  Canada,  and  Duncam,  Young  &  Co.,  HI  Broadway."  New 
York,  N.  Y.  Project:  I'reliminary  permit  to  develop  water  power  in 
Delaware  River  above  the  town  of  Belvidere,  N.  J. 

Oit(a/iomn.— Applicant  and  address:  C.  P.  Chenault,  Tulsa,  Okla. 
Project:  I'reliminary  permit  for  power  project  on  the  Arkansas  River  at 
a  point  commonly  known  as  Ox  Bow  Bend  northwest  of  Tulsa,  Okla. 

OreffOM.— Applicant  and  addre.ss:  Crown  WlUiamette  Paper  Co.,  Pittock 
Block,  Portland,  Oreg.  Project:  License  for  development  at  Falls  of 
Willamet  River,  West  Linn,  Oreg. 

New  Yo; fc.— Applicant  and  address:  City  of  Buffalo,  A.  W.  Kreinheder, 
Acting  Mayor.  Buffalo,  N.  Y.  Project:  Preliminary  permit  for  project  on 
Niag.ara  River.  ' 

Applicant  and -address:  Henry  Ford  &  Son,  Inc.,  Dearborn,  Mich. 
Project:  License  for,  project  at  Green  Island,  Government  Dam  at  Troy. 
New  York,  Hudson  River. 

Applicant  and  address:  Loui.sville  Power  Corporation,  Walter  F.  Wilson. 
President.  Massena,  Now  York.  Hugh  L.  Cooper,  Attorney.  Project:  Pre- 
liminary permit  on  St.  Lawrence  River,  from  the  west  of  Croil  Island 
(.sometimes  called  Baxter's  Island,  or  Upper  Long  Sault  Island)  westerly 
up  the  St.  Lawrence  River  to  the  ea.sterly  end  of  Gooseneck  l.sland,  in  the 
town  of  Louisville,  County  of  St.  Lawrence  and  State  of  New  York. 

Applicant  and  address:  Hydraulic  Race  Co..  C.  E.  Dickinson,  Presi- 
dent, Lockport ,  New  York.  Project:  Preliminary  permit  for  power  project 
on  Niagara  Kiver.  New  York. 

Applicant  and  addrc:-s:  Paul  T.  Brady,  1(>5  Broadway,  New  York  City. 
N.  Y.     Project:    Preliminary  permit  for  dam  across  Delaware  River  at  a 
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point  between  the  ^^llage  of  Barryville  on  the  New  York  side  and  the  village 
of  Shohola  on  the  Pennsylvania  side  of  the  river, 

.  Applicant  and  address:  Lower  Niagara  River  Power  &  Water  Supply- 
Co.,  J.  J.  Albright,  President,  Lewlston,  N.  Y.  Hugh  L.  Cooper,  Attorney. 
Project:  Preliminary  permit  for  project  located  at  a  point  about  500  feet 
south  of  the  Michigan  Central  Raik-oad  bridge,  which  point  is  about  mid- 
way between  Cleveland  Avenue  and  Niagara  Avenue,  in  the  City  of  Niagara 
Falls,  New  York.  Water  to  be  returned  to  Niagara  River  at  a  point  on  the 
town  of  Lewiston,  Niagara  County,  New  York  on  Lot  29  of  the  Mile  Reserve. 

Applicant  and  address:  Niagara  Co.  Err.  &  Water  Supply  Co.,  Edward 
Randell,  President,  Lewiston,  N.  Y.  Project:  Preliminary  permit  for 
project  on  Niagara  River,  N.  Y, 

Applicant  and  address:  Niagara  Falls  Power  Co.,  Paul  A.  Schoellkopf, 
President,  Niagara  Falls,  N.  Y.  Project:  Preliminary  permit  to  divert 
water  from  Niagara  River  above  the  Falls,  under  the  provisions  of  the  treaty 
between  the  United  States  and  Great  Britain  proclaimed  May   13   1910. 

Applicant  and  address:  Niagara,  Lockport  and  Ontario  Power  Co., 
Fred  D.  Corey,  President.  Hugh  L.  Cooper,  Attorney,  Marine  Trust  Co. 
Bldg.,  Buggalo,  N.  Y.  Project:  PreUminary  pennit  for  diveroion  and  use 
of  water  fo-  hydio-electric  power  purposes  from  above  the  Falls  at  Niagara. 

Applicant  and  address:  St.  Lawrence  Transmission  Co.,  F.  A.  Stoughton, 
President,  Potsdam,  N.  Y.  Project:  Preliminary  permit  for  project  on 
St.  Lawrence  River  in  vicinity  of  Long  Sault  Rapids,  St.  Lawrence  Co., 
New  York. 

Applicant  and  address:  Messrs.  Thomson  and  Porter,  Dewitt  Clinton, 
Attorney,  Buffalo  Savings  Bank  Bldg.,  Buffalo,  N.  Y.  Project:  Prelimin- 
ary permit  for  project  on  Niagara  River,  N.  Y. 

Applicant  and  address:  Niagara  Gorge  Power  Co.,  Bert  L.  Jones,  Vice- 
President,  604  Ellicott  Square,  Buffalo,  N.  Y.  Project:  Preliminary  permit 
for  diversion  of  water  from  Niagara  Falls,  Niagara  River,  N.  Y. 

Virginia. — Applicant  and  address:  Roanoke  River  Development  Co., 
H.  G.  Buchanan,  President,  318  Mutual  Bldg.,  Richmond,  Va.  Project: 
PrelLminary  permit  for  project  on  Roanoke  River  in  Mecklenburg  County, 
Virginia,  between  Bugg's  Island  and  the  Town  of  Clarksville  in  said  County. 

Washington. — -Applicant  and  address:  Washington  Irrigation  &  Develop- 
ment Co.,  H.  J.  Pierce,  President,  905  White  Bldg.,  Seattle,  Wash.  Project: 
Preliminary  permit  for  project  on  Priest  Rapids,  Columbia  River,  Wash- 
ington. 

Applicant  and  address:  Alex  Poison,  M.  E.  Reed  and  W.  H.  Abel, 
Montesano,  Washington.  Project:  Preliminary  permit  for  project  at  head- 
waters of  Wynooche  River  Ln  Olympic  National  Forest,  Washington,  and 
northcAstern  part  of  Gray's  Harbor. 

Applicant  and  address:  Northwestern  Power  and  Mfg.  Co.,  Donworth, 
Todd  and  Higgins,  Attorneys,  Hoge  Bldg.,  Seattle,  Wash.  Project:  Pre- 
liminary permit  for  project  on  Lake  Crescent  in  Clallam  Co.,  Elwha  River 
in  Washington. 

Applicant  and  address:  Hugh  L.  Cooper,  101  Park  Avenue,  New  York 
City,  N.  Y.  Project:  Preliminary  permit  for  project  on  Clark  Fork  of  the 
Columbia  River,  Washington. 

AppUcant  and  address:  Sound  Power  Co.,  H.  O.  Pond,  President,  25 
Broad  Street,  New  York  City,  N.  Y.  Project:  Preliminary  permit  for  pro- 
ject on  Sultan  River  and  Oluey  Creek  in  Snohomish  Co.,  Washington. 

Applicant  and  address:  Straits  Power  Co.,  H.  O.  Pond,  President,  25 
Broad  Street,  New  York  City,  N.  Y.  Project:  Preliminary  permit  to  use 
waters  of  Solduc  River,  Crescent  Lake  and  Lyre  River,  in  Callam  Co.,  Wash. 

(This   application    omitted    from   list   dated    August    15,    1920.) 

Applicant  and  address:  Millard  F.  Bowen,  117  Tennessee  Avenue,  N.  E., 
Washington,  D.  C.  Project:  AppUcation  for  license  to  divert  water  from 
Lake  Erie  and  Niagara  River  and  from  watersheds  between  Lake  Ontario 
and  the  Hudson  River. 


THE  VEHICULAR  TUNNEL  BETWEEN 
NEW  YORK  AND  NEW  JERSEY 

Nev    York  August  27,   1920. 
Editor  The  Financial  Chronicle: 

Sir. — I  note  in  recent  news  columns  that  work  is  to  be  begun  Oct.  12  on 
the  new  vehicular  timnel  between  Jersey  City  and  Canal  Street,  New  York. 

As  a  preliminary,  an  expense  of  a  million  dollars  is  indicated  for  street 
changes  and  land  purchase  in  Jersey  City. 

Do  the  New  York  authorities  reaUze  that  the  State  of  New  Jersey  is  only 
committed  to  the  extent  of  $1,500,000,  and  that  the  bond  issue  of  $28,- 
000,000  is  dependent  on  a  referendum  at  the  November  election"' 

This  bond  issue  is  being  actively  opposed  in  New  Jersey  on  two  grotmds, 
one  that  the  tunnel  has  not  been  sho^vn  to  be  necessary,  as  the  ferry  ser-vice 
can  be  increased  to  an  unhmited  extent. 

The  other  objection  is  that  the  Victory  Bridge  is  almost  certain  to  be 
built,  and  would  not  only  render  the  tunnel  unnecessary  and  obsolete,  but 
would  give  probably  ten  times  the  service  furnished  by  the  tunnel. 

In  case  the  voters  of  New  Jersey  decide  against  the  bond  issue,  the  entire 
cost  of  the  tunnel  will  fall  on  New  York.  The  result  may  be  as  disappoint- 
ing as  the  barge  canal  is  reported  to  be. 

Respectfully, 

JOSEPH     D.     HOLMES. 


NEW  JERSEY  LAW  CALLING  FOR  VALUATION  OF 
STREET  RAILWAY  PROPERTIES. 

Under  authority  of  an  Act  passed  by  the  New  Jersey 
Legislature  last  May,  an  independent  valuation  of  the  street 
railway  properties  of  the  State  is  in  progress.  By  the  terms 
of  the  Act,  the  Governor,  the  State  Treasurer  and  the  State 
Comptroller  are  constituted  a  Commission  to  ascertain  and 
determine  the  value  of  all  the  property  of  the  various  street 
railway  and  traction  companies  of  the  State;  the  Act  like- 
wise calls  for  the  employment  by  the  Commission  of  a  com- 
petent engineering  concern,  to  which  is  entrusted  the  work 
of  valuing  the  properties.  The  object  of  the  valuation  is  to 
make  available  a  basis  for  the  fixing  of  rates  under  the 
existing  laws. 

We  learn  that  the  services  of  Ford,  Bacon  &  Davis  have 
been  engaged  for  the  purpose,  and  that  their  report  is  ex- 
pected to  be  completed  about  six  months  hence.  The  im- 
portance of  the  valuation  work,  and  its  enduring  charac- 
ter, may  be  judged  from  the  fact  that  the  law  provides  that 
the  engineering  concern's  report  and  valuation  "shall  be 
evidence  of  the  facts  therein  contained  to  the  same  extent 


as  though  the  same  had  been  produced  and  proved  and  the 
value  of  the  property  as  set  forth  in  said  report  shall  be 
accepted  by  the  Board  of  Public  Utility  Commissioners  of 
this  State  [New  Jersey]  as  the  value  of  said  property  as  of 
the  date  specified  in  said  report  in  any  rate  proceeding  un- 
der any  law  of  this  State  to  the  extent  that  the  value  of 
said  property  is  a  factor  in  the  fixing  of  a  rate." 

This  method  of  solving  the  involved  and  technical  ques- 
tions underlying  accurate  valuation  in  a  common  sense  way 
by  engineers  who  are  unprejudiced  in  economic  or  political 
view  is  entirely  new  and  marks  a  step  forward  in  the  public 
utility  and  transportation  problems  confronting  the  country 
at  this  time. 

Methods  followed  heretofore  in  the  submission  of  several 
sets  of  valuations  each  tempered  by  definite  interests  and 
leading  to  wide  variations  of  results  with  useless  discussions 
at  hearings,  will  thus  be  avoided.  Below  is  the  text  of  the 
Act  authorizing  the  work  which  is  being  undertaken: 

CHAPTER  351,   LAWS  OF   1920,    STATE   OF  NEW   JERSEY. 

An  Act  providing  for  the  valuation  of  street  railway  property  in  this 
State. 

Whereas,  It  is  deemed  to  be  in  the  public  interest  that  an  independent 
valuation  of  street  railway  property  in  this  State  be  obtained ;  and 

Whereas,  Such  valuation  can  best  be  made  by  competent  engineer* 
equipped  for  and  experienced  in  such  work  ;   now,  therefore, 

Be  It  Enacted  by  the  Senate  and  General  Assembly  of  the  State  of  New 
Jersey : 

1.  The  Governor,  State  Treasurer  and  State  Comptroller  are  hereby  ap- 
pointed and  constituted  a  commission  for  the  purpose  of  ascertaining  and 
determining  the  value  of  aU  the  property,  including  every  proper  and  law- 
ful element  thereof,  of  any  or  all  street  railway  and  traction  companies  in 
this  State,  in  the  following  manner : 

2.  The  commission  shall  forthwith  meet  and  organize  by  the  appointment 
of  a  secretary,  who  shall  keep  full  and  correct  minutes  of  all  the  transac- 
tions and  proceedings  of  the  commission,  and  perform  such  other  duties  as 
may  be  required  of  him,  and  who  shall  receive  such  compensation  as  the 
commission  may  determine.  The  Governor  shall  be  chairman.  In  the  ab- 
sence of  the  Governor  one  of  the  other  members  may  be  designated  to  act 
as  chairman. 

3.  The  commission  is  hereby  authorized  and  directed  to  immediately  se- 
lect, by  a  majority  of  all  of  its  members,  a  competent  electrical  or  me- 
chanical engineering  concern,  either  firm  or  corporate,  of  the  highest  estab- 
lished reputation,  equipped  and  organized  for  and  experienced  in  the  work 
of  valuing  street  railway  property.  The  commission  is  hereby  further  au- 
thorized and  directed  to  enter  into  a  contract  with  such  engineering  con- 
cern to  make  and  complete  as  soon  thereafter  as  may  be  possible,  a  valua- 
tion as  aforesaid  of  all  the  property  of  any  street  railway  or  traction  com- 
pany designated  by  the  said  commission. 

4.  The  said  engineering  concern  is  hereby  directed  to  immediately  pro- 
ceed with  the  said  work,  and  is  empowered  by  its  agents,  experts  or  exami- 
ners to  enter  upon  any  premises  occupied  by  any  street  railway  or  traction 
company  whose  property  is  being  valued  for  the  purposes  of  making  exam- 
inations, inspections  and  appraisals  of  all  the  property  of  said  street  rail- 
way or  traction  company,  and  also  to  have  and  obtain  access  to  and  use  of 
any  books,  documents  or  records  in  the  possession,  custody  or  control  of 
any  such  street  railway  or  traction  company. 

5.  The  said  engineering  concern  is  further  empowered  to  have  and  obtain 
access  to  and  use  of  any  and  all  books,  docimients,  records  and  testimony 
in  the  possession,  custody  or  control  of  any  commission,  board  or  depart- 
ment of  this  State  or  any  political  subdivision  thereof.  Said  engineering 
concern  is  hereby  auhtorized  and  directed,  in  order  to  facilitate  and  hasten 
said  valuation,  to  check  and  make  use  of,  so  far  as  possible,  all  such  books, 
documents,  records  and  testimony,  and  have  such  assistance  as  it  may  re- 
quest from  any  such  commission,  board  or  department. 

6.  Upon  the  refusal  of  any  street  railway  or  traction  company  whose 
property  is  being  valued  to  give,  furnish  or  accord  to  said  engineering  con- 
cern, its  agents,  experts  or  examiners,  full  and  free  access  to  and  use  of 
any  such  books,  documents  or  records  in  its  possession,  custody  or  control, 
the  commission  is  empowered  to  apply  through  the  Attorney-General  to 
the  Chief  Justice  or  any  justice  of  the  Supreme  Court  of  this  State,  upon 
two  days'  notice  to  such  street  railway  or  traction  company  for  an  order  re- 
quiring the  said  railway  or  traction  company  to  afford  such  access  to  and 
use  of  such  books,  documents  and  records.  Power  and  authority  to  make 
such  order  as  in  his  discretion  may  seem  just  and  proper  are  hereby  con- 
ferred upon  the  Chief  Justice  and  each  justice  of  the  Supreme  Court. 
FailuVe  to  comply  with  the  provisions  of  the  order  of  such  Chief  Justice 
or  justice  of  the  Supreme  Court,  as  the  case  may  be,  shall  constitute  con- 
tempt of  said  Supreme  Court,  and  may  be  proceeded  on  accordingly. 

7.  The  sum  of  one  hundred  thousand  dollars  is  hereby  appropriated  for 
the  purpose  of  carrying  out  the  provisions  of  this  act.  The  same  shall  be 
drawn  from  the  treasury  of  the  State  from  time  to  time,  as  approved  by 
the  Commission,  upon  the  voucher  or  warrant  of  the  State  Comptroller,  not- 
withstanding the  provisions  of  any  other  law  of  this  State  concerning  the 
appropriation,   receipt  or  disbursement  of  State  moneys. 

8.  The  commission  shall  have  power  to  agree  with  the  engineering  con- 
cern so  selected  upon  the  amount  of  compensation  to  be  paid  said  engi- 
neering concern  for  its  services  and  expenses.  The  commission  shall  also 
decide  upon  the  time  to  be  given  to  said  engineering  concern  for  the 
valuation  of  the  property  of  any  street  railway  or  traction  company. 

9.  When  the  valuation  of  the  property  of  any  street  railway  or  traction 
company  is  completed  as  herein  directed,  the  engineering  concern  so  se- 
lected to  make  such  valuation  shall  file  with  the  commission  herein  consti- 
tuted a  complete  and  detailed  report  of  such  valuation  in  form  available 
for  use  for  the  purpose  of  fixing  rates  under  existing  laws,  which  report,  to- 
getlier  with  all  documents  and  maps,  and  other  papers  accompanying  same 
shall  be  immediately  transmitted  to  and  filed  with  the  Board  of  Public 
Utility  Commissioners  of  this  State,  and  shall  be  a  public  record,  open  to 
the  inspection  of  the  public  at  all  reasonable  times,  and  shall  be  admitted 
as  evidence  in  the  courts  of  this  State  and  shall  be  evidence  of  the  facts 
therein  contained  to  the  same  extent  as  though  the  same  had  been  pro- 
duced and  proved  and  the  value  of  the  property'  as  set  forth  in  said  report 
shall  be  accepted  by  the  Board  of  Public  Utility  Commissioners  of  this 
State  as  the  value  of  said  property  as  of  the  date  specified  in  s;ud  report 
in  any  rate  proceeding  under  any  law  of  this  State  to  the  extent  that  the 
value  of  said  property  is  a  factor  in  the  fixing  of  a  rate. 
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10.  All   acts   and   parts   of   acts   inconsistent   herewith   be  and  the  same 
are  hereby  repealed. 

11.  This  act  shall  take  effect  immediately. 
Passed  May  5,   1920. 


STRIKE    ON     THE     BROOKLYN     RAPID     TRANSIT- 
JUDGE  MAYER  REFUSES  TO  GRANT 
CLOSED  SHOP. 
Disregarding  the  interests  of  the  public  and  their  moral 
and  contractual  obligations  as  well,  the  men  employed  by 
the  Brooklyn  Rapid  Transit  Company  (bankrupt)  went  on 
strike   Sunday   morning,   Aug.   29,   at   5   o'clock,   tying   up 
practically  all  subway,  surface  and  elevated  lines  operated 
by  that  company  in  Brooldyn  and  New  York.     Passenger 
traffic  between  the  two  boroughs  has  been  seriously  cur- 
tailed by  the  tie-up,  during  the  past  week  and  commercial 
activity  here  has  indirectly  been  affected  by  it  in  no  small 
degree. 

The  strike  was  called  by  the  Amalgamated  Association  of 
Street  and  Electrical  Railway  Employees.  Efforts  have 
been  made  by  Mayor  Hylan,  Governor  Smith,  and  the 
Public  Service  Commission  to  bring  about  a  settlement,  but 
these  efforts  have  been  without  avail.  The  union  demanded 
among  other  things,  the  closed  shop.  Federal  Judge  Julius 
M.  Mayer  who  holds  jurisdiction  in  the  B.  R.  T.  receivership 
proceedings,  has  taken  a  strong  stand  against  the  closed 

this  question  was  made 
the  union  on  Aug.  16. 


shop.  His  attitude  on 
letter  which  he  sent  to 
was  as  foUows: 


clear  in  a 
The  letter 


Untied   States   District   Court, 
Chambers  of  Judge  Mayer. 
New  York,  Aug.  16  1920. 

On  my  return  to  the  city  I  received  your  letter  of  Aug.  13  1920,  reading  as 
follows: 

"On  Aug.  9  we  received  a  letter  from  the  Hon.  Lindley  M.  Garrison,  re- 
ceiver for  the  Brooklyn  Rapid  Transit,  in  reply  to  our  modified  demands  of 
the  agreement  which  expires  on  Aug.  28. 

"The  Hon.  Lindley  M.  Garrison  flatly  refuses  to  negotiate  with  the  com- 
mittee on  tne  modification  of  the  agreement  and  puts  it  up  squarely  to  the 
court. 

"We  therefore  request  of  your  Honor  an  appointment  with  the  committee 
at  your  earliest  convenience." 

This  morning  three  of  your  number  called  upon  me  and  I  said  that  if  they 
returned  this  afternoon  I  would  let  them  know  as  to  the  appointment  re- 
quested of  me. 

Meanwhile  I  have  had  an  opportunity  to  examine  the  correspondence  be- 
tween the  committee  and  the  receiver  as  well  as  the  three  new  proposed 
agreements.  These  proposed  agreements  are  in  no  regard  modifications 
of  the  existing  agreement  between  tne  receiver  and  a  committee  of  em- 
ployees, but,  on  the  contrary,  are  proposed  agreements  between  the  receiver 
and  the  local  divisions  of  tne  Amalgamated  Association  of  Street  and  Electric 
Railway  Employees  of  America.  They  contain,  among  others,  such  pro- 
visions as  these: 

Proposed  Agreement  Surface  Employees. 

"Article  54.  All  employees  who  are  now  members  of  the  association  shall 
remain  members  in  good  standing  of  the  new  association  while  in  the  employ 
of  the  companies,  and  new  employees  shall,  after  thirty  (30)  days  become 
and  remain  members  in  good  standing  of  the  association  while  they  remain 
in  the  employ  of  the  companies.  Employees  in  arrearage  of  dues,  fines  or 
assessments  after  the  15th  of  the  month  shall  be  suspended  from  work  until 
such  dues,  fines  or  assessments  are  paid.  Also  dues  collectors  to  be  per- 
mitted to  collect  dues  on  the  companies'  property  at  all  times." 

Proposed  Agreement  Elevated  and  Subway  Employees. 

"Article  61.  Employees  eligible  to  become  members  of  ttiis  organization 
shall  be  sent  by  the  company  to  join  this  association. 

"Article  62.  Employees  in  arrearage  in  dues,  fines  or  assessments  owed 
to  this  association  to  be  liable  to  suspension  from  work  at  request  of  the 
officers  of  this  association  until  such  dues,  fines  and  assessments  are  paid. 

"Article  72.  The  companies  shall  not  enter  into  any  agreement,  verbal 
or  written,  with  any  newly  formed  employees'  labor  or  fraternity  association, 
regarding  wages  and  working  conditions;  it  shall  enter  into  such  agreements 
only  with  those  associations  that  had  written  agreements  with  the  companies 
prior  to  Jan.  1  1920. 

Proposed  Agreement  Mechanical  Department  Employees. 

"Article  12.  All  employees  of  said  companies  now  holding  membership  in 
the  association  must  retain  their  membership  while  in  the  employ  of  said 
companies;  new  men  entering  the  employ  of  the  companies  shall  within 
thirty  days  make  application  for  membership  into  said  a.ssociation. 

"Article  13.  All  members  must  have  his  or  her  due!s  paid  each  month,  a 
member  not  in  good  standing  after  the  fifteenth  of  the  month  shall  be  sus- 
pended from  work  until  dues  are  paid. 

"Article  47.  The  companies  shall  not  enter  into  any  other  agreement 
(written  or  verbal)  with  any  other  association  or  group  other  than  the 
association  herein  staled." 

Obviously  the  Federal  Court  cannot  permit  its  receiver  to  agree  to  pro- 
visions of  this  character. 

Without  going  into  further  detail  it  is  definitely  plain  that  the  thi-ce  pro- 
posed new  amendments  in  effect  demand  of  the  Federal  Court  that  the 
receiver  must  operate  a  closed  shop. 

When  you  say  that  the  receiver  has  refused  to  negotiate  with  the  com- 
mittee you  must  refer  to  what  ho  set  forth  in  his  letter  of  Aug.  9,  1920  to 
Edwin  L.  Smith,  chairman.     The  receiver  stated  as  follows: 

Receiver's  Reply. 

"These  agreements  would  make  an  absolutely  closed  shop. 

"Under  the  circumstances  there  can  be  no  point  at  this  time  in  entering 
into  any  negotiations  in  regard  to  these  proposed  agreements.  I  have  al- 
ways refused  to  make  a  closed  shop.  1  have  always  refused  to  enter  into  a 
contract  with  anybody  other  than  a  committee  of  employees.  As  you 
know,  I  have  taken  this  course  under  instructions  from  the  court,  whose 
representative  I  am  in  this  matter.  Until  the  court  changes  its  instructions 
in  this  respect  it  is  useless  to  have  any  negotiations  because  I  could  not 
under  the  circumstances  enter  into  any  such  agreements." 


In  so  stating  the  receiver  acted  in  accordance  with  the  instructions  of 
the  court  heretofore  given  to  him  and  now  adliered  to. 

When  the  strike  had  been  in  force  but  three  days,  Judge 
Mayer  on  Aug.  31  sent  a  letter  to  Acting  Public  Service 
Commissioner  Barrett,  who  had  been  seeking  to  bring  an 
end  to  the  controversy,  in  which  he  refused  to  consider 
negotiations  -with  the  union.  Judge  Mayer  said:  "I  cannot 
emphasize  too  strongly  that  there  will  be  no  negotiations, 
directly  or  indirectly,  by  the  receiver  or- the  court  with  the 
so-called  leaders  who  either  incited  the  strike  or  were  power- 
less to  prevent  it." 

The  letter  in  full  was  as  follows: 

My  Dear  Commissioner: 

You  called  to  see  me  this  morning  after  a  ocnference  with  Messrs.  Shea 
and  Fridiger  to  present  to  me  some  views  expressed  by  them  to  you. 

I  am  of  coiu-se  always  glad  to  see  you,  both  because  of  your  official 
position  and  of  my  high  personal  regard  for  you. 

I  decline,  however,  to  consider  anything  coming  from  these  two  men  or 
from  the  commit cee  which  has  heretofore  pm-ported  to  act  for  the  employees. 
Either  these  men  are  responsible  for  this  indefensible  strike  or  they  are  not; 
if  not,  then  they  have  not  truly  represented  the  men. 

The  proper  way  for  the  strike  to  be  settled  is  for  the  men  to  return  to 
work.  After  that  the  receiver  and  the  com-t  will  be  pleased  to  receive  any 
duly  and  properly  constituted  conmiittee  which  truly  represents  the  em- 
ployees. 

I  cannot  emphasize  too  strongly  that  there  will  be  no  negotiations, 
directly  or  indirectly,  by  the  receiver  or  the  court  with  the  so-called  leaders 
who  either  incited  the  strike  or  were  powerless  to  prevent  it. 

Judge  Mayer  on  Aug.  31,  also  sent  the  following  letter 

to  the  chairman  of  the  Board  of  Estimate: 

Neu    York   City,   Aug.   31. 
Chairman  of  the  Board  of  Estimate. 

My  Dear  Mr.  Hylan: 

At  the  conference  this  afternoon  at  my  chambers,  attended  by  you  and 
other  members  of  the  Board  of  Estimate,  the  Corporation  Counsel,  Receiver 
Garrison,  his  counsel  and  myself,  I  was  asked  to  state  for  the  information 
of  the  Board  of  Estimate  and  Apportionment  my  position  in  respect  of  the 
matter  of  arbitration. 

In  regard  to  working  conditions,  I  am  willing  to  have  the  Receiver  submit 
to  arbitration  the  working  conditions  contained  in  the  agreement  proposed 
by  the  men,  except  those  which  the 'men  have  heretofore  withdrawn. 

In  regard  to  financial  questions,  my  position  is  stated  in  my  letter  toRe" 
ceiver  Garrison,  dated  Aug.  25.  as  follows: 

I  am  willing  that  there  shall  be  a  submission  to  a  board  of  arbitrators 
of  the  financial  question  involved  in  the  requested  increases  and  that  the 
fullest  opportunity  be  accorded  to  such  board  to  ascertain  the  financial 
condition  of  the  receivership.  It  must  be  understood  that  any  and  every 
award  must  be  within  the  financial  ability  of  the  particular  receivership 
to  meet,  and  for  this  purpose  the  court  must  retain  the  right  to  restrict  any 
and  every  award  within  such  limits. 

Yours  very  truly, 

JULIUS  M.  MAYER, 

District     Judge. 

On  Aug.  28,  the  day  preceding  the  strike,  Receiver  Garri- 
son issued  the  following  statement,  in  explanation  of  the 
events  leading  up  to  the  action  of  the  union  leaders: 

The  public  is  so  vitally  interested  in  the  question  of  a  strike  on  the  B .  R .  T . 
that  it  is  proper  that  there  sliould  be  an  accurate  statement  of  the  situation. 
A  year  ago  there  was  a  strike  that  was  settled  in  the  chambers  of  Judge 
Mayer,  the  men  agreeing  on  their  side  to  return  to  work  and  the  receiver 
agreeing  to  negotiate  with  the  committee.  It  was  also  agreed  that,  if  no 
agreement  was  reached  on  the  demands  already  presented  and  others  wnich 
thereafter  be  presented,  there  was  to  be  arbitration. 

Negotiations  ensued  on  the  demands  initially  presented  and  on  others 
thereafter  presented,  with  the  result  that  complete  understanding  was 
reached  and  set  forth  in  a  written  agreement  dated  Dec.  16  1919.  That 
agreement  runs  until  thirty  days'  notice  of  termination  is  given  by  one  side 
to  the  other.  No  such  notice  has  been  given,  and  the  agreement  is  there- 
fore fully  operative.    It  had  no  provision  in  it  for  arbitration. 

Tnis  year  the  men  organized  in  one  of  tiie  labor  unions,  "the  Amalga- 
mated," presenced  three  new  and  distinct  contracts  with  the  local  branches 
of  tneir  union,  containing,  all  told,  more  than  190  demands.  They  ask 
the  receiver  to  agree  before  beginning  negotiations  that  iie  would  arbitrate 
any  and  every  question  which  could  not  be  settled  by  negotiations.  Since 
a  receiver  is  a  trustee  and  acts  under  the  instructions  of  the  court,  and  since 
the  money  which  comes  into  his  hands  is  the  only  possible  source  from  which 
to  make  payment  of  wages,  &c.,  this  matter  was  referred  to  the  court. 

Judge  Mayer  met  the  committee,  and  a  full  conference  was  held,  with 
the  result  that  the  .Judge  expressed  his  entire  willingness  to  have  the  receiver 
agi-ee  to  arbitrate  all  the  pay  increases  demanded,  with  the  necessary  limi- 
tation that  the  receiver  could  not  a^ree  to  the  payment  in  any  award  ^^hich 
went  beyond  the  financial  ability  of  the  receivership.  Nevertheless,  accord- 
ing to  the  newspapers,  the  leaders  cf  the  union  indulge  in  public  statements 
that  a  strike  is  imminent. 

Unless,  for  some  undisclosed  purpose,  these  labor  leaders  are  determined 
to  have  a  strike,  it  is  impossible  to  understand  their  conduct.  Every  con- 
cession which  in  reason  and  common  sense  could  be  made  to  them  has 
been  made. 

It  will  thus  be  seen  that  at  present  there  is  an  existing  and  terminated 
agreement;  that  every  legitimate  request  to  confer  and  to  negotiate  with 
the  men  has  been  granted;  that  arbitration  to  the  extent  to  which  the  court 
can  possibly  go  has  been  offered,  and  now  we  are  met  by  statements  that 
these  labor  leaders  as  leaders  want  something  more. 

The  su.spicion  is  warrantable  that  what  they  really  want  is  a  strilce.  No 
one  guided  by  fairness  and  reason  can  approve  their  course,  and  the  public, 
which  will  suffer  directly  and  grossly,  will  be  the  victims  of  theii'  unjustifi- 
able conduct. 

Mayor  Hylan  on  Aug.  29,  made  this  statement: 

There  are  two  sets  of  employees  of  the  Brooklyn  Rapid  Transit,  known 
among  themselves  as  the  "day  men"  and  the  "night  men."  The  "day 
men,"  in  a  meeting  last  night  at  Arcadia  Hall,  where  I  spoke,  had  decided 
to  comply  with  my  request  to  defer  action,  but  the  "night  men,"  who  finish 
work  around  12  or  1  o'clock  at  night,  were  to  have  met  at  2  o'clock  In  the 
night  and  did  meet. 

A  report  meanwhile  had  gained  circulation  that  the  B.  R.  T.  management 
had  locked  out  the  powerhouse  men.  Those  employees  who  met  at  2 
o'clock,  having  heard  that  report,  refused  to  defer  action.  It  wasldecided 
by  them  that  all  the  men  would  quit  their  work  at  5  o'clock. 
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I  believe  the  strike  would  have  been  averted  if  that  report  had  not  been 
cii-culated  among  the  "night  men"  who  were  to  meet.  I  was  called  at 
3:30  o'clock  this  morning  and  told  by  some  of  the  labor  men  that  they  had 
heard  that  the  power  house  men  had  been  locked  out.  Later  I  was  called 
by  the  Police  Department  and  was  informed  that  a  strike  had  been  called 
for  5  o'clock. 

Thei-e  is  a  report  current  that  the  B.  R.  T.  officials  were  not  very  anxious 
to  avert  the  strike,  and  if  the  men  did  strike,  that  would  give  them  an  oppor- 
tunity to  renew  their  demand  for  an  increase  in  fare. 

I  shall  take  up  the  question  immediately.  I  shall  endeavor  to  get  in 
communication  with  Judge  Mayer  and  the  receiver  of  the  B.  R.  T..  and  I 
shall  ask  them  to  submit  all  the  matters  of  controversy  ■\\dth  the  employeas 
to  arbitration. 

I  believe  if  they  will  agree  to  that  the  men  will  go  back  to  work  inrtnedi- 
ately.  ' 

A  summary  of  the  chief  demands  made  by  the  unions  was 
given  in  the  N.  Y.  "Tribune"  on  Aug.  30  as  follo-ws: 

An  increase  in  wages  of  approximately  40%. 

Arbitration  of  disputes  and  agi-eement  of  the  company  to  stand  by 
results  of  arbitration. 

Motormen  and  conductors  on  svu'face  lines,  84  to  92  cents  an  hour; 
now  receiving  52  to  62  cents. 

.Shopmen,  a  flat  increase  of  33  1-3%. 

Conductors  and  guards  on  elevated  and  subway  lines.  70  to  90  cents 
an  hour;  now  receiving  49  to  57  cents. 

Conductors  and  motormen  on  surface  lines  demand  nine  consecutive 
hours  of  work  instead  of  the  present  an-angement  of  nine  hours  in  eleven 

FoUomng  an  extended  conference  with  Receiver  Garrison, 
Judge  Mayer,  on  Sept.  2,  made  kno-v\Ti  the  terms  on  which 
the  strike  might  be  settled.  The  terms,  set  forth  in  a 
letter  to  Mayor  Hylan.  were  as  follows: 

1.  That  the  men  .shall  return  to  work. 

2.  That  on  their  return  to  work  their  seniority  and  other  privileges  shall 
be  restored  to  them.  ^ 

3.  That  the  pay  increase  sought — 10%  over  that  of  Aug.  1919,  or  8% 
over  the  current  wage — shall  immediately  apply. 

4.  That  the  employees  shall  have  the  right  of  collective  bargaining  fully 
assured  to  them. 

5.  That  the  employees  shall  be  a.ssured  of  free  and  full  opportunity  to 
select  representatives  of  theii'  own  choice  to  deal  directly  with  the  manage - 
jnent. 

Judge  Mayer's  letter  to  Mayor  Hylan  in  full  read  as  follows: 

Sept.  2  1920. 
Hon.  John  F.  Hylan,  Mayor  of  the  City  of  New  York,  Chairman  the  Board 
of  Estimate  and  Apportionment. 

My  Dear  Mr.  Mayor: — I  duly  received  .your  letter  of  even  date  informing 
me  that  the  Board  of  Estimate  and  Apportionment,  together  with  the 
Governor  of  the  State,  met  with  representatives  of  the  Amalgamated  Asso- 
ciation and  were  in  receipt  of  an  offer  of  settlement  from  the  joint  board  of 
such  association,  a  copy  of  which  offer  is  contained  in  your  letter.  You 
then  refer  to  a  statement  made  .>y  me  over  the  telephone  to  you  that  I 
would  not  deal  either  directly  or  indirectly  with  the  Amalgamated  Associa- 
tion, but  would  be  i>leased  to  state  to  you  and  the  Board  of  Estimate,  if  you 
so  desired,  the  terms  upon  wliich  the  present  strike  might  be  ended,  and 
you  request  me  to  state. 

At  the  outset  I  feel  that  I  should  briefly  state  the  reasons  which  actuate 
me  in  the  premises. 

The  Amalgamated  Association  elected  a  committee,  which  made  a  con- 
tract, dated  Dec.  16  1919,  with  the  receiver,  regulating  wages  ana  working 
conditions.  That  contract  was  violated  by  the  action  taken  b.v  the  Amal- 
gamated Association  in  sanctioning  the  present  strike.  The  present  stril<e 
was  called  in  absolute  violation  of  every  safeguard  in  the  constitution  and 
by-laws  of  the  Amalgamated  Association  to  prevent  precipitate  action,  and 
was  called  without  any  notice  to  the  management  or  any  notice  to  the  public . 
I  will  be  recreant  to  my  obvious  duty  to  the  people  of  this  community  if  i 
should  again  place  their  vital  interests,  involved,  as  they  are  in  this  trans- 
portation system,  at  the  inercy  of  an  association  that  has  proved  itself 
faithless  to  its  obligations  and  irresponsible  in  its  conduct.  I  cannot, 
therefore,  consistently  with  my  firm  conviction  of  my  duty,  permit  nego- 
tiations or  agreements,  directly  or  indirectly,  now  or  hereafter,  with  this 
association;  and,  of  course,  1  cannot  bargain  with  this  association  as  to 
terms  upon  which  the  strike  may  be  ended. 

If  the  men  (exceptmg  those  responsible  for  the  present  situation)  return 
to  their  positions  their  seniority  and  other  privileges  will  be  restored  to  them. 
They  can  return  with  the  absolute  assurance  that  the  Court  will  see  to  it 
that  the  right  of  collective  bargaining  will  be  carefully  safeguarded,  and  that 
representatives  of  their  own  choice  can  have  direct  dealings  with  the  man- 
agement. In  working  out  the  requisite  methods  to  accomplisli  these 
things  the  Com-t  and  the  Receiver  will  welcome  the  co-operation  of  the 
Governor,  the  Mayor,  the  Board  of  Estimate,  the  Public  Service  Commis- 
sion and  the  Transit  Construction  Commissioner. 

The  receiver,  on  July  16  last,  announced  an  increase  of  pay  of  10'/< 
over  the  wage  scale  of  Aug.  1919,  applicable  to  those  under  contracts 
Avhen  and  if  the  committees  with  which  the  contracts  were  made  should 
accept  the  offer.  The  committee  representing  the  men  on  strike  did  not 
accept  this  offer,  and  it,  therefore,  did  not  become  effective  as  to  these  men. 

Coming  now  to  the  direct  answer  to  your  question,  the  terms  upon  which 
the  present  strike  may  be  ended  are  as  follows: 

1.  That  the  men  (except  those  excluded  as  above)  shall  return  to  work; 

2.  That  on  their  return  their  seniority  and  other  privileges  shall  be  re- 
stored to  them; 

3.  That  the  10%  increase  in  pay  above  referred  to  .shall  immediately 
apply: 

4.  That  the  employees  shall  have  the  right  of  collective  bargaining  fulb 
assured  to  them; 

5.  That  the  employees  shall  be  a.ssured  of  free  opportunity  to  select 
representatives  of  their  own  choice  to  deal  ciirectly  with  the  management. 

Of  course,  seniority  and  other  such  privilCoCS  cannot  be  held  open  for  any 
ength  of  time,  and,  therefore,  it  is  mperative  if  the  men  desire  to  return  to 
work  on  the  above  terms  that  they  should  do  so  promptly. 
Very  truly -yours, 

JULIUS  M.  MAYER. 

District  Judge. 


.SENATOR  HARDING  IN  SUPPORT  OF  CUMMINS-ESCII 
RAILROAD  ACT. 
In  an  address  before  employees  of  the  Erie  RR.  at  Ga- 
llon, Ohio,  on  August  27,  Senator  Harding,  Republican 
nominee  for  I'resident,  spoke  in  defense  of  the  Cuniuiins- 
Esch    Transportation    Act.      Observing    that    some    of    the 


railroad  employees  did  not  approve  of  the  legislation  en- 
acted, but  had  instead  favored  the  Plumb  plan.  Senator 
Ilardiii.i,'  said,  according  to  the  New  York  "Commercial" : 

Let  me  look  you  squarely  in  the  face.  Many  of  you  are  friends  and  neigh- 
bors, and  let  me  tell  you  I  think  the  Cummins-Esch  Act  is  the  expres- 
-sion  of  tlie  conscience  of  a  Congress  that  souglit  to  give  highest  sen'ice  to 
the  country  in  an  hour  of  imperiled  transportation  and  at  the  same  time 
a  sure  to  t!ie  railroad  worker  a  just  consideration  never  assured  him  before. 

Some  day,  perhaps  not  this  year,  but  some  day  in  the  future,  you  rail- 
way workers  will  hail  that  law  as  the  greatest  forward  step  in  all  the 
liistory  of   railway  legislation. 

The  men  to  whom  these  remarks  were  addressed  had 
been  brought  together  to  join  in  a  three  days'  carnival  of 
sports  at  Camp  Underwood.  In  some  of  his  further  re- 
marks to  tlie  men  Senator  Harding  is  quoted  in  the  New 
York  "Times"  as  saying : 

Let  me  tell  you  the  things  which  are  in  my  heart  about  railway  em- 
ployment. No  matter  what  any  one  t^lls  you,  no  matter  what  your  own 
erroneous  impressions  are,  no  thoughtful  man  in  business  or  private  life, 
no  earne  t  man  in  public  life  is  without  a  deep  concern  for  the  good  for- 
tunes of  every  railway  worker,  in  the  shop,  in  the  yards  or  office,  on  the 
track  or  on  the  trains — every  man  in  the  service.  We  may  differ  about  the 
way  to  better  conditions  and  the  assurances  of  soul  and  contentment  in 
your   work,   but   we   are   agreed   about  the  ends   at   which   we   aim. 

I  beliexe  railway  workers  ought  to  know  the  best  conditions  and  be  as 
abundantly  compensated  as  any  wage-earners  in  our  modern  activities.  I 
am  not  tliinking  of  the  rail  workers  alone.  I  am  thinking  of  the  American 
public. 

Transportation  is  the  great  neceosity  of  modem  life.  We  could  not 
have  our  present-day  methods  without  it.  The  sustenance  of  the  cities  and 
theh'  millions  depend  upon  it,  the  good  fortunes  of  the  agricultural  world 
are  inseparable  therefrom.  There  is  nothing  else  on  which  we  are  so  re- 
liant. As  a  publisher  I  want  to  know  that  my  paper  supply  is  coming 
promptly  and  the  printed  papers  speedily  carried  to  those  at  a  distance 
who  read  them.  When  one  travels  he  not  only  wishes  to  go  speedily  but 
he  wants  to  ride  safely.  The  work  of  transportation,  high  or  low,  is  the 
sui-passing  organization  of  a  continent  linked  in  intimate,  neighborly  as- 
sociation. This  is  why  it  must  be  highly  regarded  and  know  the  best 
working  conditions. 

Time  does  not  admit  more  than  a  reference  to  workers'  interests.  Let 
me  ask  what  the  great  force  of  railway  workers  must  wish — wish  for 
themselves  and  are  willing  to  concede  to  others.  Justice,  is  it  not?  Jus- 
tice is  the  underlying  foundation  of  civilization,  justice  is  the  inspiration 
and  compensation  of  all  endeavor.  And  the  Cummins-Esch  Act  has  aimed 
at  justice,  full,  complete  and  instant  justice  for  the  railway  wage-earner; 
ju;^tice  on  appeal  and  hearing  without  having  to  figlit  or  measure  strength  ; 
justice  without  inconveniencing  the  American  people  or  hindering  their 
transportation  or  suspending  railway   activities. 

I  like  to  tliink  of  an  era  in  public  service  where  Government  means  not 
only  to  guarantee  but  to  bestow  prompt  justice  on  the  workers  in  a 
public  service,  not  grudgingly  yield  it  in  an  hour  of  apprehension  and  con- 
cern. Your  service  is  not  that  of  workmen  in  a  private  and  competitive 
enterprise.  No  matter  what  old  abuses  prevail,  no  matter  what  crimes 
Were  once  committed,  capital  and  its  issues  and  compensations  are  under 
Government  control,  rates  of  charges  are  also  under  Government  regula- 
tion, and  I  want  continuity  of  service,  a  Government  g^uarantee,  assured 
because  your  Government  and  the  people's  Government  makes  your  just 
treatment   its  first   concern. 

You  wouldn't  wish  your  Government  to  do  more,  because  you  want  just 
Government  for  all  the  people,  not  a  Government  yielding  to  class.  Our 
thought  must  be  more  than  one  of  to-day.  Most  of  the  railway  workers 
have  sons  and  daughters  who  will  choose  other  pursuits  in  life.  A  reas- 
suring contemplation  of  the  morrow  sees  a  Government  which  ever  thinks 
of   all  the  people  and  seeks  to   add  to  their  common  good  fortune. 


TERMINATION    OF    PERIOD    FOR    FEDERAL    GUAR- 
ANTEE OF  R.   R.   EARNINGS— ORDERS  OF  I.C.C. 

BEARING  ON  PAYMENTS. 
An  order  calling  for  the  inventoring '  of  materials  and 
supplies  on  hand  as  of  Aug.  31,  was  issued  by  the  Inter- 
State  Commerce  Commission  to  the  railroads  which  accepted 
the  provision  in  the  Transportation  Act  guaranteeing  to 
the  roads  income  for  the  six  months  period  from  March  1 
1920  to  Sept.  1  1920.  In  its  advices  the  Commission  said: 
In  view  of  the  fact  thit  reliable  information  wth  respect  to  the  operating 
expenses  of  the  guaranty  period,  as  affected  by  material  and  supply  issues, 
can  be  obtained  in  no  other  way,  the  commission  will  require  carriers  accept- 
mg  the  provisions  of  Section  209  of  the  Transportation  Act  of  1920  to  take 
an  inventory  of  materials  and  supplies  as  of  the  close  of  biL.iness  Aug.  31 
1920,  and  adjust  their  accounts  for  the  period  March  1  to  Aug.  31.  both 
inclusive,  m  the  manner  provided  for  m  case  two  of  accounting  bulletin 
No.   15 

With  respect  to  carriers  which  were  not  under  Federal  control  and  which 
did  not  take  inventories  as  of  Feb.  29  1920.  the  amount  of  any  discrepancy 
disclosed  by  the  inventory  as  of  Aug.  31  1920,  should  be  apportioned  be- 
tween the  guaranty  period  and  the  period  prior  thereto  on  basis  of  the 
material  issues  applicable  to  each  period  since  the  previous  inventory  was 
taken . 

Smaller  railroads  which  were  not  under  Government 
control,  but  which  accepted  payments  under  the  guaranty 
provision  of  the  Transportation  Act  have  been  notified  by 
the  Commission  that  pending  proper  restatement  of  their 
accounts    payment    of    guaranteed    income    would    be    susj 

pended.    These   advices   stated: 

The  attention  of  the  Commission  has  been  drawn  to  the  fact  that  a 
number  of  smaller  carriers  which  were  not  under  Federal  control  and  which 
expect  to  derive  benefits  under  the  provisions  of  Sections  201  and  209  of  the 
Transportation  Act.  1920,  mahitain  then-  accounts  and  records  in  what  may 
be  declared  as  a  very  unsatisfactory  condition  Axith  respect  both  to  the 
sufficiency  of  details  and  compliance  with  the  uniform  s.vstem  of  accoimts 
promulgated  by  the  Commission.  This  condition  causes  the  expenditure 
of  an  unwarranted  amount  of  time  on  the  part  of  the  Cqmmission's  exam- 
iners in  conrlucting  investigations  necessary  to  determuie  amounts  payable 
to  carriers  under  Sections  204  ajid  209  of  the  Transportation  Act  of  1920. 
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To  the  end  that  the  work  of  the  Commission  in  this  connection  may  pi'o- 
gi-ess  as  expeditiously  as  possible,  carriers  are  advised  in  the  event  their 
accounts  have  not  been  kept  in  accordance  with  the  Commission's  account- 
ing regulations  that  they  will  be  expected  to  restate  their  accounts  and 
brijig  them  into  harmony  with  the  classification  provisions.  Pending 
propel'  restatement  of  such  accounts,  the  Conuuission's  examiners  will  be 
withdrawn  and  the  verification  of  claims  submitted  by  the  carriers  for  the 
reimbursement  of  deficits  under  Section  201  and  for  guaranty  payments 
imder  Section  209  of  the  Transportation  Act  of  1920,  will  be  suspended. 
During  the  period  of  such  suspension  the  Commission  v>'ill  feel  at  liberty 
to  withhold  certificates  for  advances,  either  under  Section  204  or  under 
Section  209  of  the  Transportation  Act  of  1920. 

The  six  months'  period  (after  termination  of  Government 
control),  during  which  the  earnings  of  the  carriers  were 
guaranteed  expired  on  Sept.  1.  The  roads  it  is  pointed  out, 
win  be  allowed  further  aid  from  the  Government  only  through 
loans  from  the  revoKing  fund  created  under  the  Transporta- 
tion Act.  The  Association  Press,  in  Washington  dispatches 
Aug.  30  in  stating  this  added: 

Earnings  of  the  road,  will  fall  about  $600,000,000  belort'  their  standard 
return  for  the  period  since  March  1 ,  according  to  e  itimatos  today  by  the 
Bureau  of  Railway  Economics.  Fewer  than  half  a  score  of  lines  have  pro- 
duced revenue  sufficient  to  equal  actual  operating  expenses,  which  does  not 
include  the  fixed  charges  of  interest,  taxes  and  dividends. 

Definite  figures  on  the  cost  to  the  Government  of  the  earnings  guarantee 
provisions  of  tne  Transportation  Act  will  not  be  known  for  several  montns  or 
until  the  various  .systems  are  able  to  complete  tne  mocnanical  task  of 
balancing  books  and  giving  detailed  figures.  Most  of  the  roads,  however, 
have  indicated  already  to  the  Interstate  Commerce  Commission,  and 
through  it  to  tne  Treasury,  that  they  will  have  money  coming  to  ttiem  as  a 
result  of  the  guarantee.  The  Treasury  has  received  dozens  of  certifications 
for  advances  under  the  guarantee  within  (he  last  ten  days  and  more  are 
expected  tomorrow,  Secretary  Houston  said.  If  the  roads  do  not  ask  for 
an  advance  against  probable  deficits  before  to-morrow  night  they  must  wait 
for  a  final  compilation  of  the  sums  the  Government  owes  them. 

Of  the  1,191  lines  of  consequence  in  the  country  667  nave  accepted  the 
Government's  proposal  for  a  division  of  tne  surpUis  above  the  standard 
return  and  a  guarantee  of  earning  snould  tne  revenues  fall  snort.  All  of 
these  accepting  the  proposal  will  be  entitled  to  a  final  adjustment  of  ac- 
counts by  the  Treasury  and  tne  payment,  whei'e  tne  revenues  were  low,  of 
the  guaranteed  amounts. 

Among  the  lines  not  accepting  the  guarantee  proposal  were  the  Southern 
and  Pere  Marquette  systems.  Neither  of  these  have  earned  revenues 
equivalent  to  the  amount  which  they  received  under  the  guarantee,  accord- 
ing to  Juhus  H.  Parmelee,  Director  of  the  Bureau  of  Railway  Economics. 

In  the  first  four  months  of  the  guarantee  period,  March,  April,  May  and 
June,  railroad  revenues  topped  actual  expenditures.  March  revenues 
represent  a  net  return  of  .$13,700,000.  while  there  were  deficits  of  $29,700,000 
in  April,  .511,800,000  in  May  and  $7,500,000  in  .June. 

Official  figues  have  not  been  compiled  by  the  Interstate  Commerce  Com- 
mission for  July  and  August,  but  Mr.  Parmelee  estimates  a  deficit  for  both 
months,  basing  his  calculations  on  the  results  of  the  same  months  last  year. 

Traffic  in  those  two  months  established  a  record  for  volume,  yet  the 
lines  wore  able  to  produce  revenues  of  only  $2,000,000  and  .515,000.000, 
respectively,  for  July  and  August  above  tne  standard  return  of  $75,000,000 
a  month. 

Additional  expenses  not  yet  accounted  for,  Mr.  Parmelee  said,  undoubt- 
■edly  would  cut  down  the  revenues  for  the  two  months  Tne  wage  award, 
■he  said,  would  add  more  than  .$50,000,000  to  operating  expenses  for  eacn 
month,  while  about  $200,000,000  in  back  pay  to  employees  will  come  out 
of  the  earnings  of  July  and  August,  unless  ihe  corporations  have  sufficient 
funds  on  hand  to  draw  on  as  a  reserve. 

For  the  reason  that  the  deficit  has  been  so  great,  officials  are  preparing 
to  give  close  study  to  the  result  of  th^  recent  rate  increases.  Tne  Inter- 
State  Commerce  Commission  estimated  the  increased  rates  would  yield 
approximately  $1 ,000,000,000  annually.  But  this  sum  will  not  be  sufficient, 
it  was  argued,  unless  the  traffic  comes  in  unprecedented  volume  and  there 
is  a  decrease  in  the  costs  of  operation. 


SWAGAR  SHERLEY  RESIGNS  FROM  RAILROAD 
ADMINISTRA  TION. 
The  resignation  of  Swagar  Sherley  of  Louisville,  Ky., 
as  Director  of  Finances  of  Railroad  Administration,  effective 
Sept.  1,  was  announced  on  Aug.  22.  It  is  understood  that 
Mr.  Sherlej'  wiU  return  to  the  practice  of  law.  D.  C. 
Porteous,  Assistant  Director  of  Finance,  has  been  designated 
Acting  Director. 


STATE  ACTION  ON  INTRASTATE  RAILROAD  RATE 

INCREASES. 
Announcement  was  made  on  Aug.  29  by  E.  I.  Lewis, 
Chairman  of  the  Public  Service  Commission  of  Indiana, 
that  the  Commission  would  deny  the  petition  of  railroads  in 
that  State  for  authority  to  increase  intra-State  passenger 
fares  in  accordance  with  the  rates  authorized  by  the  Inter- 
State  Commerce  Commission.  According  to  the  Indianap- 
olis "News"  of  Aug.  30,  Mr.  Lewis  said  the  present  rate  of 
3  cents  a  mile  and  the  existing  Pullman  rates  will  stand.  No 
announcement,  it  adds,  was  made  by  him  as  to  what  the 
Commission  would  do  concerning  the  petition  for  higher 
freight  rates  except  to  state  that  increases  ■will  be  granted. 
In  part  the  Indianapolis  "News"  says: 

In  making  the  announcement  Chairman  Lewis  explained  that  the  Ohio 
State  Commission  and  the  Illinois  Commission  have  not  permitted  the  .3.6 
basis  to  be  put  into  effect  for  Ohio  and  I,llinois  inter-State  traffic,  and  said: 
""We  are  not  going  to  let  the  railroads  charge  the  higher  fare  hero  while  the 
States  on  both  sides  of  us  have  in  effect  the  3-cent  level  established  by  the 
Federal  Railroad  Administration."  He  said  the  railroads  may  appeal  to 
the  Inter-State  Commerce  Commission  to  u.se  its  power  over  Indiana  intra- 
state ratas,  as  has  been  done  in  Illinois. 

"The  Indiana  Commission,"  Mr.  Lewis  said,  "  does  not  take  the  stand 
that  the  3.6-cont  fare  basis  is  not  just  as  a  national  proposition,  but  just 
now  it  Is  a  local  proposition," 


Mr.  Lewis  explained  that  before  the  war  steam  line  fares  in  Indiana, 
Ohio  and  Illinois  were  based  on  2  cents  a  mile,  but  that  the  Federal  Railroad 
Administration  during  the  war  ordered  a  3-cent  basis  in  effect.  Knowing 
that  on  the  passing  of  the  Federal  wartime  power,  the  fares  would  drop 
back  to  2  cents  a  mile  and  financially  embairass  the  railroads,  the  Ohio 
and  Indiana  legislatures  repealed  their  laws  providing  for  2-cent  fare 
basis.     Illinois  did  not. 

According  to  the  New  Orleans  "Times-Picayune"  of 
Aug.  26,  the  Louisiana  Railroad  Commission  notified  the 
railroads  on  Aug.  25  that  it  would  not  approve  an  increase 
in  freight  rates  and  pasesnger  fares  at  this  time.  Hearings 
in  the  matter  are  scheduled  for  Sept.  21  at  Baton  Rouge. 
In  the  case  of  passenger  rate  increases  the  Commission,  it  is 
stated,  -withholds  action  because  it  contends  it  is  without 
authority  to  suspend  the  State  law  fixing  a  rate  of  3  cents 
per  mile. 

As  to  the  status  of  intra-State  rate  increases  in  Missouri, 
the  St.  Louis  "Globe-Democrat"  of  Aug.  27  said  in  part: 

With  some  reservations  as  to  freight  rates  the  State  Public  Service  Com- 
mission to-day  issued  an  order  permitting  the  railroads  of  the  State  to  put 
into  effect  the  highar  freight,  pa^^engar  and  sleeping  car,  baggage,  milk 
and  cream  rates  awarded  the  carriers  of  the  country  last  July  by  the  Inter- 
State  Commerce  Commission,  but  only  for  a  period  of  six  /  onths,  dating 
from  Sept.  1. 

The  railroads  aske''i  to  have  the  rates  made  effective  from  Aug.  26  for  a 
peiiod  of  two  years  without  any  reservations.  Tnls,  the  Commission  would 
not  concede,  nor  would  it  cede  its  jurisdiction  over  State  rates. 

The  order  of  the  Commission  requires  the  railroads  to  make  a  complete 
statement  of  their  earnings  for  the  months  of  September.  Octobsr  and  No- 
vember and  file  the  same  with  the  Commission  within  forty-five  days  from 
tne  expiration  of  tao  three  months'stated. 

The  ruling  of  the  Commission  wa?  probably  a  compromise  on  the  part  of 
the  membars  as  an  emergency  measure,  and  it  was  adopted  unanimou.sly. 

Under  the  order  of  the  Commission  passenger  rates  will  be  increasec  for  a 
period  of  six  months  from  Sept.  1  20%  ,  or  from  3  to  3.6  cents  per  mile, 
freight  rates  will  be  increased  35%,  save  as  to  coal,  brick,  cement,  crushed 
rock  and  similar  commodities. 


Hearings  on  the  question  of  advancing  intra-State  freight 
and  passenger  rates  will  take  place  before  the  Kansas  State 
Railway  Commission  on  Sept.  14. 

In  announcing  that  increased  intra-State  freight  rates  in 
Montana  would  not  become  effective  until  Sept.  10,  the 
"Montana  Record"  of  Aug,  26  said: 

Increased  freight  rates  on  intra-State  business  over  the  Chicago  Burling- 
ton &  Quincy  RR.  will  not  go  into  effect  in  Montana  until  Sept.  10,  under 
the  ruling  of  the  State  Raih'oad  Commission,  which  requires  two  weeks' 
publication  of  notice  of  the  increase  first,  The  Burlington  failed  to  file  its 
tariff  for  the  new  rates  with  other  roads. 

Failure  of  the  Montana  Western  Ry.  to  comply  with  the  State  Board's 
order  has  also  delayed  time  for  its  new  rates  togo  into  effect.  The  Board 
has  ruled  that  until  correct  tariffs  are  filed,  inspected  and  approved,  freight 
rates  on  the  Montana  Western,  an  intra-State  line,  will  continue  as  at 
present,  and  it  seems  evideni  now  that  the  company  cannot  secure  the  terms 
of  the  increase  until  about  Sept.  15. 


LEAGUE  CALLED  "VAIN,  VISIONARY  AND  VANISH- 
ING SCHEME  OF  WORLD  REGULATION"  BY 
HENRY  P.   FLETCHER. 

The  treaty  of  Versailles,  with  the  League  of  Nations 
covenant,  absolutely  and  completely  destroys  the  great  chart 
and  charter  of  peace  with  freedom  which  we  venerate  under 
the  name  of  the  Monroe  Doctrine,  in  the  view  of  Henry  P. 
Fletcher,  former  Ambassador  from  the  United  States  to 
Mexico.  Attacking  Article  XXI  of  the  League  covenant, 
Mr.  Fletcher,  in  an  address  on  Aug.  7  at  a  reunion  in  Shade 
Gap,  Pa.,  of  former  resident  of  Huntingdon  county  declared 
that  the  Democratic  party  through  its  indorsement  of  the 
covenant  was  seeking  to  set  up  "a  vain,  visionary  and  vanish- 
ing scheme  of  world  regulation  and  interference  based  on  an 
arbitrary  disposition  of  the  lands  and  peoples  of  the  earth." 
Mr.  Fletcher's  speech  was  further  quoted  and  referred  to  in 
press  dispatches  from  Shade  Gas  as  follows: 

Declaring  the  spirit  of  the  Monroe  Doctrine  to  bo  a  safe  guide  in  the 
conduct  of  the  nation's  international  affairs,  Mr.  Fletclier  added: 

The  Monroe  Doctrine  forbids  American  participation  in  the  political 
affairs  of  Europe.     The  treaty  requires  it. 

The  Monroe  Doctrine  forbids  interference  in  American  affaii-s.  The 
covenant  provides  for  it. 

Article  XXI  of  the  treaty  of  Vei\sailles,  Mr.  Fletcher  continued,  is  the 
famous  article  of  the  covenant  which  wo  were  told  would  safeguard  and 
protect  the  Monroe  Doctrine.  There  are  two  versions  of  the  treaty,  one 
in  Fren(!h  and  the  other  in  English.  Both  are  authentic.  Apparently  the 
French  text  of  this  article  was  prepared  for  European  and  the  English  text 
for  home  consumption. 

The  English  text  of  .\rticle  XXI  reads;  "Nothing  in  this  covenant  shall 
bo  deemed  to  affect  the  validity  of  international  engagements,  such  as 
treaties  of  ai-bit  ration  or  regional  understandings  like  the  Monroe  Doctrine 
for  securing  the  maintenance  of  peace." 

A  literal  translation  of  the  Fi-ench  text  of  the  same  article,  howpvor. 
reads:  "International  engagements,  such  as  arbitration  treaties,  and  regional 
ententes  like  the  Monroe  Doctrine,  which  a-ssure  the  maintenance  of  peace. 
are  not  considered  as  incompatible  with  any  of  the  dispositions  of  the 
present  pact." 

But  both  of  these  explanations  or  reservations  of  the  Monroe  Doctrine 
are  only  medicated  make-believe  or  sugar-coated  dope.  They  do  not  safe- 
guard or  preserve  the  doctrine  at  all.  They  betray  it.  They  merely  refer 
to  "regional  ententes"  like  the  Monroe  Doctrine.  This  Is  the  phrase  by 
which  we  were  to  be  lulletl  to  sleep.  It  is  misleading  and  confusing  but  if 
we  stop  a  moment  to  think  we  see  that  the  Monroe  Doctrine  I-  no  more  like  a 
regional  understanding  than  a  "no  trespass"  sign  is  like  a  lease  of  a  hunting 
or  fishing  right." 
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SURRENDER  OF  FRANCISCO  VILLA,  MEXICAN 
BANDIT  CHIEFTAIN. 
One  of  the  brightest  pages  of  recent  Mexican  history  will 
be  that  ^\Titten  about  the  surrender  of  Francisco  Villa,  which 
has  just  been  completed.  Villa,  a  bandit  leader,  was  for 
years  a  menace  throughout  Northern  Mexico.  The  uncon- 
ditional sm-render  of  Villa  was  announced  on  July  28  by  the 
new  Pro'v'isional  Government,  but  not  until  Aug.  27  was  the 
work  of  mustering  out  his  several  hundred  followers  consum- 
mated. According  to  the  press  dispatches  of  that  date  from 
Mexico  City: 

All  of  Villa's  men  surrendered  their  arms  and  ammunition  and  received 
pay  for  thj-ee  months.  The  balance  of  their  year's  pay,  which  was  promised 
will  be  given  them  later.  Officers  were  allowed  to  retain  their  pistols  for 
self-defence,  and  all  the  men  were  given  safe  conducts  and  transportation 
to  their  farms  in  the  states  of  Chihuahua.  Durango,  and  Coahuila. 

All  took  an  affectionate  farewell  of  Villa,  who  advised  them  to  avoid 
politics  and  devote  themselves  to  rustic  pursuits. 

On  July  29,  Villa  met  Gen.  Martinez,  chief  of  operations 
in  the  States  of  Coahuila  and  Nuevo  Leon,  at  the  railroad 
station  in  Sabina  and  handed  himself  over  to  the  General. 
He  said:  "1  am  surrendering  unconditionally  because  the 
country  needs  peace  for  reconstruction." 

Subsequently  on  Aug.  9,  Villa  marched  into  the  City  of 
San  Pedro,  while  a  cheering  populace  greeted  him  with 
cheers  of  'Viva  Villa."  Behind  him  came  his  band  of  fol- 
lowers. As  he  drew  up  before  the  main  plaza  of  the  Mexican 
town,  the  chieftain  said: 

I  surrendered  because  fiu-ther  fighting  in  Mexico  meant  intervention 
by  the  United  States. 

They  call  me  a  bandit.  They  call  me  the  worst  man  m  Mexico,  but  I 
would  preserve  our  nationality  by  avoiding  intervention. 

"Villa's  entrance  into  San  Pedro,"  said  the  Associated 
Press,  "marked  the  first  time  in  ten  years  of  revolution 
that  the  bandit  leader  had  neared  a  city  without  a  plan  of 
conquest  or  as  a  hunted  fugitive."  The  Associated  Press 
added: 

He  was  greeted  and  embraced  by  generals  who  two  weeks  ago  were  lead- 
ing thousands  of  soldiers  in  an  attempt  to  captuse  him. 

In  turn  the  bandit  leader  embraced  his  former  enemies,  and  later,  in 
conversation  with  The  Associated  Press  correspondent,  declared  he  was 
"in  a  mood  where  I  would  like  to  embrace  my  worst  enemies." 

"It  is  time  for  peace,"  he  continued  to  the  correspondent.  "It  is  time  for 
peace  in  Mexico.  I  have  lost  many  brothers;  thousands  of  friends  and  rela- 
tives. I  know  many  others  who  likewise  have  suffered  such  a  loss.  Many 
others  have  had  many  enemies,  but  now  I  want  everybody  to  forget  their 
enmity  and  be  friends."  Villa  said  he  wanted  to  show  how  "men  could 
work  who  wanted  to  work." 

His  surrender,  he  declared,  was  due  to  a  desire  on  his  part  to  see  the  coun- 
try return  to  peace.  One  of  Villa's  soldiers  told  the  correspondent  that 
the  campaigns  in  the  last  few  weeks  and  months  had  been  harder  than  work, 
so  the  men  decided  they  wanted  to  return  to  labor. 

Villa  said  that  it  was  in  Chihuahua  less  than  a  month  ago  that  he  had  de- 
cided to  surrender.  He  said  he  desired  to  confer  personally  with  Presi- 
dent de  la  Huerta  by  telegraph  at  that  time,  but  that  such  a  com-se  was  im- 
possible in  Chihuahua,  where  he  was  suiTounded  by  Federals. 

"They  were  trying  to  find  me,"  he  said,  "and  I  wanted  to  tell  them  where 
I  was,  so  I  started  toward  Sabinas."  • 

He  declared  he  captured  Sabinas  in  order  to  be  certain  he  could  command 
telegraphic  communication  with  government  officials  at  Mexico  City. 

Under  the  terms  of  his  "unconditional"  surrender  Villa, 
according  to  the  Associated  Press,  will  get  a  huge  estate  at 
Canutilla,  State  of  Durango,  where  he  will  be  guarded  for 
the  remainder  of  his  life  by  fifty  of  his  trusted  followers,  who 
will  be  paid  by  the  Government.  Villa's  surrender  will  cost 
the  Mexican  Government  $2,000,000  gold,  it  was  estimated. 

The  Provisional  President  of  Mexico  received  a  great 
number  of  telegrams  from  government  officials  and  private 
citizens  throughout  the  republic  and  in  the  United  States 
felicitating  him  upon  the  surrender  of  Villa,  the  Mexican 
Embassy  at  Washington  announced  on  July  30. 


GENERAL  GONZALEZ,  INSURGENT  LEADER,  FREED 
BY  MEXICAN  GOVERNMENT. 
Gen.  Pablo  Gonzalez,  former  candidate  for  the  Mexican 
Presidency  charged  with  being  the  leader  of  the  recent 
abortive  revolution  in  the  State  of  Neuvo  Leon  was  set  free 
on  July  20  by  order  of  Gen.  Calles,  Minister  of  War.  Earlier 
on  the  same  day  Gen.  Gonzalez  had  been  tried  before  a  court- 
martial  and  been  found  guilty  of  inciting  to  rebellion. 
In  ordering  his  release.  Gen.  Calles  said: 

Since  the  Government  considers  itself  sufficiently  strong,  being  supported 
by  public  opinion  with  regard  to  the  integrity  of  its  proceedings,  and  does 
not  fear  that  Gonzalez  will  continue  to  be  a  peril  to  the  stability  of  its 
administration  you  will  therefore  set  him  absolutely  at  liberty.  The 
Nation  already  has  pronounced  its  inexorable  judgment  on  this  matter. 

Two  days  before  Gen.  Gonzalez  was  set  free,  i.  e.  July  18, 
Gen.  Jesus  M.  Guajardo,  who  revolted  against  the  de  la 
Huerta  Government  in  June  when  commanding  two  thousand 
men  near  Torreon,  was  captued  at  Monterey  and  after  a 
summary  court-martial  was  executed.  Gen.  Guajardo 
was  said  to  have  served"  imder  the  orders  of  Gen.  Gonzalez. 


SENATOR  HARDING  WOULD  HAVE  PEACE  AT  HOME 
RATHER   THAN   COMMAND   PEACE  OF   WORLD. 
In  deprecating  party  alignments  based  on  promises  as  to 
what  might  be  done  for  some  Nation  of  the  Old  World,  the 
statement  that   "I  had  rather  have  industrial  and  social 
peace  at  home  than  command  the  international  peace  of 
all  the  world,"  figured  in  a  "front  porch"  speech  on  Aug.  4 
of  Senator  Warren  G.  Harding,  the  Republican  candidate 
for  President,  in  his  home  town  at  Marion,   Ohio.      The 
Senator,  in  this  his  second  "front  porch"  speech,  was  ad- 
dressing a  delegation  of  400  business  men,   farmers,   and 
factory  workers  from  Wayne  County,  Ohio.     "We  want," 
said   the  Senator  in  his  address,   "a  free  America  again. 
We  want  America  free  at  home  and  free  in  the  world.    We 
want  to  silence  the  outcry  of  Nation  against  Nation  in  the 
fullness  of  understanding,  and  we  wash  to  silence  the  cry 
of  class  against  class,  and  stifle  the  party  appeal  to  class 
so  that  we  may  insure  tranquility  in  our  freedom."    He  fur- 
ther declared,  "it  would  be  a  sorry  day  for  this  Republic 
if  we  allowed  our  activities  in  seeking  for  peace  in  the  old 
world  to  blind  us  to  the  essentials  of  peace  at  home. "Dis- 
cussing Article  X  of  the  League  of  Nations,  Senator  Harding 
expressed  himself  as  emphatically  agreeing  "that  no  authority 
other  than  Congress  may  call  our  boys  to  battle."  Accepting 
this  truth,  he  said,  "why  make  a  covenant  which  violates 
the  good  faith  of  Nations?"        "Suppose,"  he  continued, 
that  under  the  military  alliance  and  the  super-authority  of 
Article  X  a  program  oi  armed  force  is  agreed  upon  and  the 
Congress  of  the  United  States  declines  to  respond.     The 
Executive  would  be  called  upon  to  carry  on  a  war  without 
constitutional  authority,  or  we  should  prove  our  compact 
no  more  than  a  scrap  of  paper.    We  are  on  the  side  of  both 
safety  and  honor  to  hold  for  ourselves  the  decision  of  our 
obligation  to  the  world."     The  following  is  the  Senator's 
speech,  in  part: 

You  must  be  confidently  and  fearlessly  American  to  measure  to  the  re- 
nowned name  of  AVayne.  The  story  of  Wayne  County  is  that  of  the  great 
beginning  of  the  Northwest  Territory,  whose  sturdy  citizenship  waa 
strengthened  by  the  hardships  of  the  forest  pioneer. 

The  pioneer  gave  the  conquermg  westward  march  of  civaUzation;  our 
obligations  are  to  preserve  and  defend.  Some  day  I  hope  we  shall  fittingly 
commemorate  the  sacrifices  and  the  achievements  of  these  courageous 
frontiersmen  and  their  strong  hearted  women. 

It  is  worth  remembering  that  the  pioneers — these  stalwart  makers  of 
America— were  little  less  varied  in  their  origin  than  our  people  of  to-day. 
Either  they  or  then-  forebears  came  from  lands  across  the  sea.  But  they  were 
thinking  only  of  America.  Theirs  was  more  than  sole  allegiance  to  the  land 
of  adoption,  they  were  interested  and  devoted  heart  and  soul.  They  were 
in  complete  unison,  with  one  purpose,  one  confidence,  one  pride. 

When  I  sat  on  the  Senate  Committee  on  Foreign  Relations  and  hstened 
to  American  delegations  appeaUng  in  behalf  of  kinsmen  or  old  home  folks 
across  seas,  I  caught  the  aspirations  of  nationality,  and  a  perfectly  natural 
sympathy  among  kindred  in  this  republic.  But  I  little  reaUzed  then  how  we 
might  rend  the  concord  of  American  citizenship  in  our  seeking  to  solve 
Old  World  problems. 

There  have  come  to  me,  not  at  all  unbecomingly,  the  expressed  anseties 
of  Americans,  foreign  born,  who  are  asking  our  country's  futiu-e  attitude  on 
territorial  awards  in  the  adjustment  of  peace.  They  are  Americans  all. 
but  thev  have  a  proper  and  natural  interest  in  the  fortunes  of  kinsfolk 
and  native  lands.  One  cannot  blame  them.  If  our  land  is  to  settle  the 
envies,  rivalries,  jealousies  and  hatreds  of  aU  ci\-Uization,  these  adopted 
sons  of  the  republic  want  the  settlement  favorable  to  the  land  from  which 

they  came.  .,• 

The  misfortune  is  not  alone  that  it  rends  the  concord  of  nations  tne 
greater  the  pitv  is  that  it  rends  the  concord  of  our  citizenship  at  home.  It 
is  folly  to  thiiJi  of  blending  Greek  and  Bulgarian,  ItaUan  and  Slovak,  or 
making  any  of  them  rejoicingly  American  when  the  land  of  adoption  sits 
in  judgment  on  the  land  from  which  they  come. 

Gov.  CooUdge  spoke  the  other  day  of  the  rescue  of  America  from  tne 
reactions  of  war.  We  also  need  to  be  rescued  from  the  visionary  and  fruit- 
less pursuit  of  peace  through  super-government 

I  do  not  want  Americans  of  foreign  birth  maldng  their  party  ahgnmentb 
on  what  we  mean  to  do  for  some  nation  of  the  Old  World.  We  want  them  to 
be  Republicans  because  of  what  we  mean  to  do  for  the  United  States  of 
America.  Our  call  is  for  unison,  not  rivah-y,  sjonpatliies;  our  need  is 
concord,  not  the  antipathies  of  long  inheritance. 

Surely,  no  one  stopped  to  think  where  the  great  world  experiment  Was 
leading;  frankly,  no  one  could  know.  We  are  only  learning  now.  It  would 
be  a  sorry  day  for  this  republic  if  we  aUowed  our  activities  in  seekmg  for 
peace  in  the  Old  World  to  blind  us  to  the  essentials  of  peace  at  home. 

There  is  another  thought  relating  to  concord  so  essential  to  contmued 
advancement.  It  was  said  the  other  day  that  the  Democrats  meant  es- 
pecially to  appeal  to  the  farmers  and  the  wage-earners  and  let  America 
forget  the  failure  of  the  world  experiment.  If  America  can  be  made  to  for- 
get the  attempted  barter  of  nationaUty,  well  and  good.  It  would  be  better 
if  we  could  forget.  But  when  nationaUty  is  surrendered  to  mternationality 
little  else  matters,  and  all  appeal  is  in  vain.  There  is  only  one  other  menace 
so  threatening  to  our  tranquility.  That  menace  is  the  appeal  to  class  in 
determining  what  our  Government  is  to  be.  I  would  hold  myself  unworthy 
of  your  confidence  if  I  spoke  in  appeal  to  either  farmers  or  wage-earners 
because  of  their  numbers.   We  wish  the  confidence  of  all. 

You  said.  Judge  Taggart,  this  delegation  comes  from  shop,  store,  factory, 
office  and  farm.  We  could  not  weU  get  along  vN-ithout  any  of  them.  We  must 
exchange  as  well  as  produce,  and  we  must  teach  and  preach  m  order  to 
attain  as  well  as  to  acquire.  . 

There  isn't  any  governmental  part  in  fixing  pursuit,  profession  or  employ- 
ment. Perhaps  I  ought  to  modify  that  and  say  except  during  wai— Govern- 
ment did  interfere  for  the  war,  and  we  want  to  end  that  mterference.  We 
want  America  free  at  home  and  free  in  the  world.  AVe  want  to  silence  the 
outcry  of  nation  against  nation,  in  the  fullness  of  understandmg,  and  we 
wish  to  silence  the  cry  of  class  against  class,  and  stifle  the  pai-ty  appeal 
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to  class  so  that  we  may  insure  tranquility  in  our  freedom.  If  I  could  choose 
but  one,  I  had  rather  have  industrial  and  social  peace  at  home  than  com- 
mand the  international  peace  of  all  the  world. 

In  the  study  of  the  great  world  tragedy,  some  one  has  pointed  out  that 
the  World  War  might  have  been  avoided  if  united  Germany  had  adopted 
that  feature  of  our  Constitution  which  gives  Congi-ess  the  right  to  declare 
war.  Many  advocates  of  pacifism  think  our  safeguards  are  not  enough,  that 
there  should  be  a  referendum  to  the  people  before  war.  The  other  extreme 
is  found  among  those  who  seriously  propose  that  a  council  of  foreign  powers 
shall  summon  the  sons  of  this  Republic  to  war  anywhere  in  the  world. 
I  emphatically  agree  that  no  authority  other  than  Congress  may  call  our 
boys  to  battle.  Acceptmg  this  truth,  why  make  a  covenant  which 
violates  the  good  faith  of  nations? 

Suppose  that  under  the  military  alliance  and  the  super-authority  of  Article 
X,  a  program  of  armed  force  is  agreed  upon,  and  the  Congress  of  the  United 
States  declines  to  respond.  The  Executive  would  be  called  upon  to  carry 
on  a  war  without  constitutional  authority,  or  we  should  prove  our  compact 
no  more  than  a  scrap  of  paper.  We  are  on  the  side  of  both  safety  and  honor 
to  hold  for  ourselves  the  decision  of  our  obligation  to  the  world.  We  have 
ever  played  a  becoming  part  in  human  progress,  we  will  not  fail  to  play 
it  in  that  freedom  of  conscience  and  action  which  befits  a  confident  republic. 
Men  prate  about  violated  obligations  to  the  nations  of  the  earth.  The  solemn 
truth  is  that  our  part  in  the  World  War  was  an  obligation  to  ourselves, 
performed  in  sympathy  with  associated,  not  allied,  powers,  and  our  splen- 
did part  in  helping  to  win  the  war  was  the  armed  manifestation  of  American 
conscience,  not  the  fulfillment  of  a  written  obligation. 

It  is  impossible  to  definitely  fix  our  course  amid  the  usual  conditions  in 
the  wake  of  war.  The  world  has  to  steady  down.  We  have  been  talking 
about  getting  back  to  normal.  That  doesn't  mean  the  old  order,  that 
doesn't  mean  looking  backward.  It  is  the  short  and  easy  way  of  saying, 
"again  to  stability,"  "once  more  to  regularity."  There  hasn't  been  a 
backward  look  in  America  for  300  years,  but  the  man  who  faces  the  future 
with  highest  assurance  is  he  who  has  noted  the  paths  which  made  his  progi-ess 
secure.  We  Republicans  hold  that  the  inherited  plans  of  constitutional, 
representative  popular  government,  with  the  insi)irations  of  nationality 
and  a  fair  chance  for  every  man,  have  enabled  men  to  write  the  supreme 
story  of  human  and  national  advancement  in  all  the  world,  and  we  mean 
to  hold  the  inheritance  secure  and  go  confidently  on  to  greater  and  grander 
achievement. 


PROPOSED  CHANGES  IN  CONSTITUTION  OF  J^^ 
AMERICAN  BANKERS'  ASSOCIATION. 
As  we  pointed  out  in  our  issue  of  Saturday  last,  page  855, 
action  on  the  question  of  adopting  the  new  Constitution  of 
the  American  Bankers'  Association,  drafted  by  the  Com- 
mittee on  Constitutional  Revision,  will' be  taken  at  the  com- 
ing annual  meeting  of  the  Association.  A  more  workable 
and  democratic  association  is  the  aim  of  the  committee, 
according  to  a  statement  issued  by  the  publicity  committee 
of  the  Association,  which  also  says: 

One  of  the  principal  democratizing  clauses  is  the  one  providing  for  a 
referendum  of  either  the  Executive  Council,  the  Administrative  Committee 
or  of  the  entii-e  membership  of  the  association,  for  determining  the  associa- 
tion's policy  on  questions  of  moment,  at  any  time  during  the  year. 

The  entire  idea  in  a  revLsion  is  contained  in  the  foreword  to  the  printed 
draft  which  says: 

"If  we  may  make  comparison  with  the  National  or  State  Government, 
the  revision  is  drawn  on  the  theory  that  the  general  convention  represents 
the  people,  wherein  the  initiative  and  ultimate  power  rests,  and  that  the 
Executive  Council  is  the  legislative  body  which  makes  and  changes  the 
laws  from  time  to  time  in  the  administration  of  the  affairs  of  the  body 
politic." 

Under  the  proposed  changes,  the  powers  of  the  president  have  been  greatly 
amplified.  He  is  made  the  presiding  officer  of  the  Administrative  Com- 
mittee, given  power  to  appoint  committees  and  authorizes  the  incurring  of 
expenses  by  such  committees  up  to  $.5,000.  These  changes  alone  indicated 
the  hampered  administrative  operations  under  the  present  constitution. 
The  vice-president  is  given  power  to  preside  over  the  Executive  Council 
in  the  absence  of  the  president.  Any  elective  officer  automatically  is 
removed  from  office  upon  his  leaving  the  baiiking  business;  provision  is  also 
made  for  the  removal  of  elective  officers  under  certain  conditions. 

Five  members-at- large  are  added  to  the  Executive  Covmcil,  appointive 
service  by  the  president  for  one  year,  reappointment  for  a  consecutive  term 
of  not  more  than  three  years.  Forfeiture  of  membership  in  the  Council 
by  absence  from  two  consecutive  sessions  without  satisfactory  excuse  is 
included  in  the  new  draft.  Chairman  of  commissions  created  under  the 
new  draft  are  made  ex-officlo  members  of  the  Executive  Council. 

Spring  and  fall  meetings  of  the  Executive  Council  are  called  for.  The 
position  of  Executive  Manager  is  created,  and  also  the  subordinate  position 
of  Secretary.  Power  of  removal  of  any  association  employee  is  vested  in 
the  Executive  Council.  The  Council  is  given  power  to  select  the  Executive 
Manager,  General  Cotinsel  and  Treasurer.  The  Administrative  Com- 
mittee selects  the  Secretary. 

Plans  for  greater  activity  of  the  association  are  provided  for  in  a  five  per 
cent  emergency  fund,  aside  from  specific  appropriations.  This  fund  v.ill 
cover  emergency  activities  that  arise. 

Elective  members  of  the  Administrative  Committee  from  the  Executive 
Council,  changed  under  the  present  constitution  from  two  to  four,  are  to  be 
elected  "from  one  of  tlie  Federal  Reserve  districts  which  are  not  already 
represented."  making  the  comraittco  representative  of  the  entire  country 
In  the  absence  of  the  president  of  a  division,  the  vice-president  may  serve 
on  the  Administrative  Comittee,  which  is  made  a  constitutional  committee 
with  full  power  to  administer  the  affairs  of  the  association  between  meetings 
of  the  Executive  Council.  Tnis  committee  is  also  given  power  to  appoint 
subordinate  officers  and  employees,  power  of  removal  and  right  to  adjust 
salaries  subject  to  approval  of  Executive  Council. 

Article  X  re-names  the  Trust  Company,  Savings  Bank,  National  Bank 
and  State  Bank  Sections  as  divisions,  making  the  secretaries  of  the  various 
divisions  deputy  managers  of  the  associations. 

^—  ■  ExecHlive  Afanarirr's  Put i pa.  

Th&  powers  and  duties  of  the  General  Secretary,  title  changed  to  Execu- 
tive Manager,  have  been  both  amplified  and  clarifi(!d.  He  is  given  power 
to  supervise  all  subordinate  officers  and  employees,  is  placed  in  charge  of 
the  association's  offices  and  property,  and  he  is  chief  budget  officer. 

Four  commissions  are  provided.  An  Economic  Policy  Commission, 
which  will  take  over  the  functions  of  the  present  Currency  (Commission. 
membership  lunited  to  seven,  whose  functions  are  enlarged  to  consideration 
of  all  questions  of  economic  policy,  .submitted  to  it  or  independently  investi- 
gated, with  a  view  to  assisting  the  association  in  the  determining  of  its 


policy  in  such  matters;  and  Agricultural  Commission,  the  same  as  now  prq- 
vided  by  the  constitution,  with  the  added  function  of  arousing  Interest  in 
obtaining  good  roads;  a  Public  Relations  Commission,  being  the  Public 
Relations  Committee  created  by  a  resolution  at  the  St.  Louis  convention 
from  the  membership  of  the  association,  the  name  being  changed  from  com- 
mittee to  commission  and  the  functions  being  the  same  as  conferred  in  the 
creating  resolution,  except  that  supervision  of  the  official  publication  of  the 
association  is  added;  and  a  Commerce  and  Marine  Commission,  whose 
functions  are  the  same  as  the  present  committee  of  that  name. 

Permanent  Council  Committees  are  named  as  follows:  Finance  Com- 
mittee (reduced  from  nine  to  six  members) ;  Committee  on  Federal  Legisla- 
tion; Federal  Legislative  Council;  Committee  on  State  Legislation;  State 
Legislative  Council;  Protective  Committee;  Committee  on  State  Taxation; 
Insurance  Committee  and  Committee  on  Membership. 

Provisions  covering  the  Protective  Committee  call  for  two  co-ordinate 
officers  of  the  association  as  members  of  the  committee,  and  require  that  one 
of  the  three  council  members  on  the  committee  be  secretaries  of  a  State 
Bankers  Association. 

Council  committees  may  be  selected  by  the  Council  or  appointed  by  the 
President.  If  deemed  advisable,  the  committee  personnel  can  be  selected 
from  the  membership  of  the  association  at  large  and  not  confined  to  council 
members  as  at  present. 

The  official  publication  is  placed  under  the  direction  of  the  Executive 
Manager  and  the  supervision  of  the  Public  Relations  Commission .  Whether 
it  be  published  weekly,  semi-monthly  or  monthly  is  left  to  the  Administra- 
tive Committee. 


ADDRESS    ON    "FEDERAL    RESERVE    SYSTEM,"    BY 
OSCAR    WELLS,    AT  A.B.A.    CONVENTION. 

In  addition  to  the  speakers  who,  as  noted  in  these  columns 
last  week,  page  855,  will  address  the  convention  of  the 
American  Bankers'  Association  at  Washington,  D.  C, 
during  the  week  of  Oct.  18,  President  Richard  S  Hawes 
announces  that  Oscar  WeUs,  President  of  the  First  National 
Bank  of  Birmingham,  Ala.,  has  consented  to  address  the 
meeting  on  "The  Federal  Reserve  System,"  thus  completing 
the  program  prepaed  for  the  occasion.  It  is  pointed  out 
that  "a  great  deal  of  interest  wiU  centre  around  this  address 
because  of  the  part  that  the  system  has  played  and  is  playing 
under  present  restricted  conditions."  Mr.  Wells  is  qualified 
to  handle  the  subject  fully,  being  a  member  of  the  Advisory 
Committee  of  the  Federal  Reserve  System. 


EDUCATIONAL  CONFERENCE  AT  A.B.A.  MEETING. 
R.  O.  Kaufman,  Chairman  of  the  Educational  Committee 
of  the  American  Bankers'  Association,  announces  that  a 
conference  on  educational  matters  wiU  be  held  at  Washing- 
ton in  connection  with  the  convention  of  the  American 
Bankers'  Association  Oct.  18  to  22.  Mr.  Kaufman  says 
that  most  State  associations  have  created  educational 
committees  to  help  the  A.B.A.  committee  and  that  each 
of  these  bodies  has  been  asked  to  send  representatives  to 
the  Washington  conference.  Through  this  educational  con- 
ference the  committee  expects  to  secure  an  exchange  of  ideas 
with  the  hope  of  stimulating  the  interest  of  bankers  aU  over 
the  country  iu  this  work.  Several  writers  of  text  books  wil 
attend  to  discuss  with  the  committee  the  proper  treatment 
of  the  subjects  pertaining  to  banking  and  finances.  Promi- 
nent educators  and  representatives  of  the  educational  de- 
partment of  the  Government  will  attend.  The  major  sub- 
ject the  Educational  Committee  is  trying  to  have  included 
in  school  work  is  general  banking  knowledge  as  covered  in 
the  following  subjects: 

1.  Corporations,  how  organized  and  how  operated.  In  the  minds  of 
many  people  a  corporation  is  something  to  be  feared  and  always  exploited 
when  opportunity  presents. 

2.  The  kinds  of  banks  and  their  respective  fvinctions.  Distinction  be- 
tween national  banks.  State  banks,  trust  companies  and  savings  banks 
should  be  made  clear. 

3.  Bank  depo.sits,  what  they  are,  what  they  do  and  how  safeguarded. 

4.  Bank  reserves,  what  they  ai-e,  what  they  do  and  how  safeguarded. 

5.  Loans,  discoimts  and  credit  analysis  and  rating.  The  essentials  of 
a  good  credit  rating  at  one's  banlc. 

6.  The  Federal  Reserve  System,  its  character  and  functions. 

7.  Investment.  The  essential  elements  of  a  good  investment.  Dis- 
tinguish from  speculation.     How  to  avoid  dangerous  investments. 

8.  Foreign  exchange,  briefly  explained. 


SENATOR  WARREN  G.  HARDING  ON  SPANISH- 
AMERICAN  WAR— CHINESE  BOXER  INDEMNITY. 
The  assertion  that  "I  want  to  hold  the  American  conscience 
strictly  and  solely  American"  and  that  "I  want  America 
to  play  its  part  in  the  world"  but  "I  do  not  want  a  council 
of  foreign  powers  at  any  time  for  any  reason  to  summon  the 
sons  of  America  to  battle,"  was  made  by  Senator  Warren 
G.  Harding  in  an  extemporaneous  address  at  Marion' 
Ohio  on  Aug.  5  to  members  of  the  4th  Ohio  Infantry  Asso- 
ciation composed  of  veterans  of  the  Spanish-American 
war.  Senator  Harding  observed  that  "there  is  a  curious 
contradiction  in  the  Spanish-American  War.  We  would 
not  have  made  Avar  for  humanity's  sake  if  treacherj'  had  not 
blown  up  the  Battleship  Maine.  That  was  the  incident  which 
set  America  aflame.    The  great  impelling  spirit  was  the  de- 
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fense  of  America  and  American  rights.  We  had  the  right  to 
send  a  friendly  battleship  to  Havana"  Among  other  things, 
he  also  said: 

I  have  always  liked  to  believe  that  the  sons  of  America  who  went  to  the 
relief  of  stricken  Cuba  fought  the  first  war  for  humanity  in  the  world. 

We  have  heard  a  good  deal  in  the  last  several  months  about  war  for 
humanity's  sake,  but  I  know,  as  you  do,  that  never  before  had  this  Republic 
found  itself  so  much  impelled  by  desire  to  relieve  suffering  humanity  as 
you  relieved  it  in  that  short  conflict. 

It  was  not  such  a  war  as  that  which  saved  our  Union,  nor  was  it  compar- 
able to  the  World  War — the  supreme  tragedy  of  all  civilization — yet  I 
may  say  to  you  veterans  here  that  the  ser\ice  you  rendered  was  no  less 
patriotic  than  that  of  any  of  the  greatest  wars. 

Ameiica  was  right  to  go  to  the  defense  of  the  stricken  people  of  Cuba, 
and  I  tell  you  men  that  that  is  the  spirit  that  will  always  save  the  United 
States  of  America.  I  know  I  have  been  criticised  for  what  I  have  said  about 
our  part  in  the  World  War.  Though  I  believe  we  have  played  our  part  in 
upholding  democracy  throughout  the  world,  the  simple,  honest  truth 
is  we  did  not  go  to  war  until  American  rights  had  been  violated,  and  then 
we  went  to  war  to  defend  American  rights. 

If  you  will  only  keep  that  in  mind  we  can  know  that  more  than  100,000,000 
people  will  give  their  all,  all  of  treasure,  all  of  soul,  all  of  life,  to  defend  this 
great  Republic. 

I  glory  in  the  part  the  sons  of  America  played  in  the  Spanish-American 
war.  May  I  stop  to  say  that  I  glory  in  the  part  I  played  in  voting  to  prove 
the  gratitude  of  this  nation  for  its  sons  who  fought  in  the  war  with  Spain? 

I  think  America  must  always  be  grateful  to  the  men  who  left  their  fire- 
sides and  families  to  go  out  to  make  the  supreme  sacrifice.  Let  it  not  be 
said  that  ours  is  an  ungrateful  Republic.  We  are  140  years  old.  The  story 
of  the  development  of  America  is  the  story  of  the  development  of  American 
conscience  and  maintained  American  patriotism. 

I  want  to  hold  the  American  conscience  strictly  and  solely  American. 
I  want  America  to  play  its  pait  in  the  world.  I  do  not  want  a  council  of 
foreign  powers  at  any  time,  for  any  reason  to  simimon  the  sons  of  America 
to  battle.  We  do  not  need  any  one  to  tell  us  what  our  obligations  are.  In  the 
Philippines  we  did  more  for  human  progress  and  human  development  in 
twenty  years  than  had  been  accomplished  in  300  years  before. 

While  our  men  were  in  the  Philippines,  the  Boxer  uprising  started  in 
China,  and  we  joined  the  powers  in  suppre.ssing  it.  To  all  the  powers  that 
participated  were  awarded  indemnities,  which  China  must  pay.  We  re- 
ceived our  indemnity — and  then  returned  it  to  China,  besides  paying  all 
expenses  of  our  part  in  putting  down  the  rebellion.  For  that  we  earned  the 
gratitude  and  confidence  of  China,  which  we  have  ever  held  since. 

Let  us  maintain  the  Republic  as  independent,  free,  self-reliant  America, 
unafraid  of  enemies  without,  determined  to  stamp  out  enemies  within, 
and  go  forward  ser\ing  America  and  humanity. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  bank  or  trust  company  stocks  were  sold  this  week  at 
the  Stock  Exchange  or  at  auction.  Extensive  tables  report- 
ing bid  and  asked  quotations,  deposits,  surplus,  &c.,  of 
banks  and  trust  companies  in  all  important  cities  in  the 
United  States  are  published  monthly  in  the  "Bank  and  Quo- 
tation" Section,  the  September  issue  of  which  accompanies 
to-day's  "Chronicle."  Bid  and  asked  quotations  for  all 
New  York  City  bank  and  trust  company  stocks  are  also 
published  weekly  in  another  department  of  this  paper,  and 
will  be  found  to-day  on  page  978. 

The  Governing  Committee  of  the  New  York  Stock  Ex- 
change having  granted,  on  Wednesday  last,  the  petition  of 
members  for  the  suspeuvsion  of  to-day's  (Saturday's)  session, 
the  customary  three-day  holiday  over  Labor  Day  (Monday 
next,  September  6)  will  be  observed.  The  triple  holiday 
will  also  be  availed  of  by  the  New  York  Cotton  and  Produce 
Exchanges,  the  Philadelphia,  Boston,  Chicago  and  Detroit 
Stock  Exchanges.  On  Tuesday  next,  Sept.  7,  the  New  York 
Cotton  Exchange  will  close  at  noon  in  order  that  the  members 
may  celebrate  the  fiftieth  anniversary  of  the  organization 
of  the  Exchange. 

The  suspension  of  the  brokerage  firm  of  Dewing  &  Co., 
with  offices  .at  14  Wall  Street,  was  announced  on  the  New 
York  Stock  B.xchange  on  Aug.  30.  On  Aug.  31  an  involun- 
tary petition  in  banki-uptey  was  filed  against  the  firm  in  the 
United  States  District  Court.  '  The  petition  placed  the  lia- 
bilities at  $2,-500,000  and  the  assets  at  $2,200,000.  Albert 
B.  Kerr,  assignee,  was  appointed  receiver  by  Federal  Judge 
Manton.  The  firm  was  formed  on  March  1  1907  by  Hiram 
E.  Dewing  (the  Exchange  member)  and  John  D.  Thomson. 
Mr.  Kerr  is  reported  as  stating  that  the  difficulties  of  the 
firm  were  brought  about  by  the  failure  of  customers  to  meet 
their  margin  calls.  The  announcement  posted  on  the  doors 
of  the  firm  said: 

We  have  notified  the  President  of  the  Stock  Exchange  that  we  are  unable 
to  meet  our  obligations.  We  have,  therefore,  made  an  assignment  for  the 
benefit  of  creditors  to  Albert  E.  Kerr,  as  assignee. 

It  is  impossible  at  the  moment  to  state  the  assets  and  liabilities  of  the  firm. 
An  examination  of  the  books,  however,  is  to  be  made  at  once  by  expert 
accountants  and  everything  possible  will  be  done  to  protect  the  interests 
of  the  creditors  and  customers  of  the  firm.  As  soon  as  practicable  an 
announcement  will  be  made  as  to  the  approximate  assets  and  liabilities 
of  the  firm. 

The  application  to  list  the  additional  stock  to  the  amount 
of  .$1,500,000  of  the  Chemical  National  Bank  of  this  city, 
has  been  approved  by  the  Governing  Committee  of  the 


New  York  Stock  Exchange,  thus  making  the  total  amount 
authorized  to  be  listed  $4,500,000.  The  capital  of  the 
Chemical  National  Bank  was  increased  from  $3,000,000  to 
$4,500,000  at  the  time  of  the  merger  with  it  of  the  Citizens 
National  Bank,  mention  of  which  was  made  in  these  columns 
March  20,  May  1  and  May  29. 


The  Bank  of  the  United  States  of  this  City  has  acquired 
property  at  the  Southeast  corner  of  Freeman  Street  and 
Southern  Boulevard,  in  the  Bronx.  A  new  branch  of  the 
bank  will  be  established  on  the  site ,  and  it  is  expected  that  it 
will  be  opened  about  Jan.  1  next. 

At  a  meeting  of  the  Executive  Committee  of  the  Board  of 
Directors  of  the  Guaranty  Trust  Company  of  New  York 
on  Aug.  30,  Richard  P.  Staigg  was  appointed  Assistant 
Manager  of  the  London  Office  and  John  A.  Griswold  was 
appointed  Assistant  Manager  of  the  Paris  Office.  Rudolph 
Goepel  was  appointed  an  Assistant  Manager  of  the  Foreign 
Department  of  the. Guaranty  Trust  Company  of  New  York 
on  Sept.  2.  The  Board  of  Directors  of  the  Guaranty  Trust 
Company  on  Sept.  1  declared  a  quarterly  di\'idend  of  5% 
on  the  capital  stock  of  the  company  for  the  quarter  ending 
Sept.  30  1920,  payable  on  that  date  to  stockholders  of 
record  Sept.  17  1920. 

Prince  &  Whitely,  Members  of  the  New  York  Stock 
Exchange,  52  Broadway,  New  York,  announce  the  opening 
of  a  Bond  Department  to  deal  in  high  grade  issues  of  Munici- 
palities, Railroads,  Corporations  and  Foreign  Governments. 
The  department  will  be  under  the  management  of  Mr.  Fisher 
A.  Buell  and  Mr.  George  A.  Heath,  formerly  of  Redmond 
&  Company,  who  have  been  admitted  as  general  partners 
in  the  firm  of  Prince  &  Whitely. 

Samuel  Freeman , '  Chairman  of  the  Board  of  the  Morris- 
tovv^n  Trust  Co.  of  Morristown,  N.  J.,  died  at  his  home  in 
Morristown  on  Aug.  30  after  a  brief  illness.  Mr.  Freeman 
organized  the  Morristown  Trust  Company  in  1892  and  served 
as  its  President  until  Jan,  1919,  when  he  declined  re-election 
to  the  Presidencj'.  He  has  since  been  Chairman  of  the 
Board.  Mr.  Freeman  was  for  many  years  a  wholesale 
Commission  Merchant  in  grain  in  New  York  and  had  been 
elected  to  membership  in  the  New  York  Produce  Exchange 
in  1866.     He  was  born  in  Fairfield,  Maine,  in  1844. 

The  Marine  Trust  Company  of  Buffalo,  N.  Y.  publishes 
an  advertisement  announcing  that  "The  Bank  of  Buffalo 
and  the  Marine  Trust  Company  of  Buffalo  have  merged," 
and  that  the  consolidated  company  having  a  capital  of  ten 
millions  and  resources  of  one  hundred  and  forty  millions  is 
by  far  the  largest  financial  institution  in  that  part  of  the 
country.  Before  the  merger  the  Marine  Trust  company 
reported  a  capital  of  $7,500,000,  surplus  and  profits  of 
approximately  $9,6.50,000,  and  deposits  of  about  $66,000,000; 
the  Bank  of  Buffalo  had  a  capital  of  $2,500,000;  surplus 
and  profits  of  a  similar  amount  and  deposits  exceeding 
$33,000,000. 

At  meetings  to  be  held  on  Sept.  28  the  stockholders  of  the 
Lincoln  National  Bank  and  those  of  the  Alliance  Bank  of 
Rochester,  N.  Y.,  will  vote  upon  the  proposal  to  consolidate 
the  business  of  the  two  institutions  under  the  name  of  the 
Lincoln-Alliance  Bank,  with  an  aggregate  capital  and  sur- 
plus of  approximately  $4,000,000.  Under  the  plans  which 
the  stockholders  will  approve,  the  Alliance  Bank  mil  take 
over  the  assets  of  the  Lincoln  National,  and  the  latter  will 
be  placed  in  liquidation.  As  stated  in  our  issue  of  Aug.  14. 
the  Alliance  Bank  is  to  increase  its  capital  from  $1,000,000 
to  $2,000,000,  the  increase  to  be  used  in  paj^ment  for  the 
assets  of  the  Lincoln  National  Bank  to  an  amount  equal  to 
the  net  assets  of  the  Alliance  Bank.  The  stockholders  wUl 
also  at  their  meeting  vote  upon  the  proposal  to  increase  the 
directorate  of  the  Alliance  Bank  from  13  to  26,  the  additional 
directors  to  be  chosen  from  the  present  board  of  the  Lincoln 
National.  The  official  staff  of  the  Alliance  Bank  is  to  be 
retained  and  will  be  added  to  from  the  official  organization 
of  the  Lincoln  National. 

• 

Frederic  B.  Washburn  will  be  elected  President  of  the 
Mechanics  National  Bank,  of  Worcester,  Mass.,  to  succeed 
Francis  H.  Dewey,  who  has  been  President  for  more  than 
thirty-two  years.  Mr.  Dewey  will  be  chosen  Chairman  of 
the  Board  of  Directors  and  continue  to  be  actively  interested 
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in  the  affairs  of  the  bank.     ]\Ir.  Washburn  has  been  Presi- 
dent of  the  Franklin  Savings  Bank,  of  Boston. 


Effective  Aug.  7,  the  Lycoming  National  Bank  of  Williams- 
port,  Pa.,  increased  its  capital  from  $100,000  to  $200,000 
and  its  surplus  from  $150,000  to  $300,000.  The  additional 
stock  was  authorized  by  the  shareholders  on  .June  29.  The 
new  issue  was  disposed  of  at  $250  per  share,  par  $100. 


The  regular  meeting  of  the  Union  Finance  Co . ,  Cleveland , 
Ohio,  was  held  Aug.  30,  at  which  time  the  company's  officers 
and  directors  were  re-elected  for  the  ensuing  year.  Three 
new  members  were  elected  to  the  board,  namely  W.  M. 
Scott,  Secretary-Treasurer  of  the  Sterling  Manufacturing 
Co.,  Cleveland,  Ohio;  Paul  Gundling,  President  of  the  Gund- 
ling-Jones  Co.,  Cleveland,  Ohio;  E.  D.  Jones,  Treasurer  of 
the  Gundling- Jones  Co.,  Cleveland,  Ohio.  The  regular 
quarterly  dividend  was  declared  payable  as  of  Oct.  1 .  Com- 
pany's earnings  are  said  to  be  about  16%  on  its  outstanding 
common  stock. 


William  T.  Gibson,  President  of  the  City  Trust  &  Savings 
Bank  of  Youngstown,  Ohio,  died  on  Aug.  26  from  heart 
disease.  Mr.  Gibson,  who  had  at  one  time  been  Mayor  of 
Youngstown,  was  70  years  of  age. 


A  stock  dividend  of  25%  was  recently  declared  by  the 
Northwestern  Trust  &  Savings  Bank  of  Chicago,  payable 
to  stockholders  of  record  as  of  Sept.  1.  This  issue  will 
increase  the  capital  of  the  company  from  $600,000  to  $750,- 
000.  •  With  its  enlarged  capital  the  institution  will  have 
surplus  and  undivided  profits  of  $268,109. 

The  Transportation  Bank  in  process  of  organization  in 
Chicago,  is  now  scheduled  to  open  for  business  about  Sept. 
15.  The  subscription  books  are  to  close  on  Sept.  6.  We 
announced  in  our  issue  of  .July  10  that  the  bank  was  being 
formed  wdth  a  capital  of  $500,000  and  a  surplus  of  $100,000 
its  stock  selling  at  $125  per  share. 

The  foUowing  is  the  list  of  directors  as  now  constituted: 
V.  M.  Alexander,  Assistant  General  Manager,  Chicago  &  Alton  Railroad; 
A.  R.  Brunker,  President,  Liquid  Carbonic  Co.;  Charles  Counselman, 
President,  Counselman  &  Co.,  Investment  Bankers;  W.  P.  Donohue, 
President,  M.  A.  Donahue  &  Co.;  W.  E.  Dwight,  Pi-e.sident,  Dwight  Broth- 
ers Paper  Company;  J.  E.  Enquist,  Cashier;  W.  H.  French.  President, 
Barnhart  Brothers  &  Spindler;  William  J.  Hartman,  President;  E.  W.  Kraft, 
Keuffel  &  Esser  Co.;  P.  W.  Leitzow,  Treasurer,  Natiu-al  Dry  Milk  Com- 
pany: Thos.  E.  McGrath,  Vice-Pre.sident ;  P.  C.  Schultz,  Chief  Inspector, 
The  Chicago  Car  Interchange  Biu-eau:  Prank  E.  Spencer,  Secretary  and 
General  Manager,  Anderson  &  Gustafson,  Inc.;  George  Halleck  Taylor, 
Chicago  Mortgage  Lean  Correspondent,  Prudential  Life  Insurance  Com- 
pany of  Newark,  N.  J.;  and  Orville  J.  Taylor,  Taylor,  Miller  &  Plamondon. 
Attorneys. 


The  directors  of  the  First  Trust  and  Savings  bank  of 
Chicago  have  elected  John  C.  Mechem  a  Vice-President. 
In  his  new  post  Mr.  Mecham  will  be  associated  with  Louis 
Boisot  and  Roy  C.  Osgood,  in  charge  of  the  trust  depart- 
ment. For  the  last  year  Mr.  Mechem  was  engaged  in  special 
work  with  Lee,  Higginson  &  Co.'s  Boston  office.  He  had 
previously  practiced  law  in  Chicago. 

Albert  C.  C.  Timm  has  retired  as  assistant  cashier  of  the 
First  National  bank  of  Chicago,  after  thirty-five  j^ears  of 
service.  To  fill  the  position  the  directors  have  appointed 
James  W.  Lynch  as  assistant  vice-president  of  division  D. 

The  First  National  Bank  of  Kinston,  North  Carolina, 
now  has  a  capital  of  .$250,000  the  amount  having  been 
increased  from  $100,000.  The  new  capital  became  available 
Aug.  19;  the  increase  was  authorized  by  the  stockholders 
on  June  10,  and  the  additional  stock  (par  $100)  was  placed 
at  $125  per  share. 

The  death  last  month  of  Thomas  H.  Brewer,  President 
of  the  Fidelity  National  Bank  of  Spokane,  Wash.,  is  an- 
nounced by  the  "Pacific  Banker"  of  Aug.  7.  Mr.  Brewer 
died  of  sleeping  illness;  he  had  been  ill  since  June  25,  two 
days  after  his  49th  birthday.  Mr.  Brewer  entered  the 
Fidelity  National  as  Vice-President  in  1906;  about  two  years 
later  he  become  Vice  President  of  the  Exchange  National; 
in  1911  he  resigned  that  post  to  take  the  presidency  of  the 
Fidelity  National,  following  the  acquisition,  with  others,  of  a 
large  portion  of  the  holdings  of  the  former  President  George 
S.  Brooke.  Mr.  Brewer  had  also  been  President  of  the 
Genesee  Exchange  Bank  of  Genesee,  Idaho,  and  was  identi- 
fied with  other  banking  institutions. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the   weekly   circular  of 
Samuel  Alontagu  &  Co.  of  London,  written  under  date  of 
Aug.   19  1920: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  Issue  is  £121,532,565, 
a  slight  increase  of  £2,105  as  compared  with  that  of  last  week.  A  fair 
amount  of  gold  came  into  the  market  and  was  readily  absorbed  for  the 
United  States  of  America  and  India.  Under  date  Aug.  12  Renter  reported 
that,  .$7.50.000  gold  had  been  engaged  in  the  U.  S.  A.  for  shipment  to  Bombay. 
The  Indian  Government  will  offer  for  sale  on  Sept.  1  and  14  the  standard 
gold  equivalent  of  1,250.000  tolas  of  fine  gold.  There  will  be  no  sales 
subsequent  to  the  last  mentioned  date.  A  new  gold  coin  worth  Rs.  35.4 
has  been  minted  by  the  Thibetan  Government. 

A  correspondent  in  the  "Times"  recently  set  out  the  following  interesting 
figures  touching  the  stock  of  gold  money,  showing  that  the  stock  has  been 
increased  since  the  end  of  1913  by  £356,000,000: 

(.In  millions  of  pounds.     Gold  al  85s.  per  fine  ounce.) 

1912.   1913.  1914.  1915.   1916.   1917.    1918. 
90.4 


94.7 


96.4     93.5     86.3 


78.2 


1919. 
72.0 


27.3     (21)      (17)      (18)      (16)      (16)      (22) 


World's  output  of  gold-.  95.9 
Industrial    consumption 

(Europe  and  America)    25.6 
India's  absorption  (year 

to  Mar.  31  following).  25.2 

Egypt's  absorption 4.2 

Bal.  available  as  money.  40.9 
Aggregate  stock  of  gold 

money  (Dec.  31) 1,546  1,596  1,663  1,742  1,806   1,857   1,921   1,952 

He  also  indicates  the  migration  during  the  war  from  private  banks  into 
public  treasuries  byjthe  following  table  (in  millions  of  pounds) : 

Total 
1914.   1915.   1916.   1917.   1918.   1919. 


18.0 
-1.4 
50.8 


7.6 

—5.0 

66.8 


1.7 
-0.8 
78.5 


11.1      19.0  —1.6     19.4 


64.4     51.3     63.8     30.6 


,228 
194 


Dec.  31—  1913. 

State  banks  &  treasuries: 

Total 945  1,034 

Year's  inc.  or  dec 89 

Private  banks,  hoarded, 
and  in  circulation 
(difference  figures) : 

Total 651      629       514 

Year's  inc.  or  dec — -22 — 115 

Stock  of  gold  money: 

Total 1,596  1.663   1. 

Year's  increase 


,373 

145 


433 
—81 


,474 
101 


1,500 
26 


1,438 
—62 


Inc.or 
Dec. 

493 


383 
—50 


421 
38 


514    

93  —137 


,806 
64 


1,857 
51 


1,921 
64 


,952 
31 


356 


has  been  a 
China  has 


1.663   1,742 
67        79 
SILVER. 

The  tone  of  the  market  has  been  distinctly  good.  India 
buyer  for  shipment.  There  has  also  been  some  'Dear  covering, 
taken  a  fair  amount  of  silver  for  forward  delivery,  and  has  also  bought  at 
San  Prancisco,  not  on  account  of  any  change  in  the  condition  of  her  export 
trade  but  because  .speculation  in  exchange  is  still  rife  at  Shanghai.  The 
upward  movement  in  the  gold  value  of  silver  militates  against  the  balance 
of  trade  moving  in  favor  of  China,  and  the  outlook  for  Chinese  commodities 
in  the  Western  markets  as  yet  shows  no  improvement,  but  of  course  it  must 
be  borne  in  mind  that  the  Chinaman  is  not  averse  from  gambling. 

There  is  an  apparent  check  to  the  advance  of  tlie  price  of  silver  in  the 
United  States.  Supposing  that  the  quotation  for  alien  silver  rose  above  a 
dollar,  the  supplies  might  become  swollen  by  the  fact  that  domestic  metal 
would  be  marketable  at  a  profit  over  the  Pittman  price.  Hence  it  is 
reasonable  to  expect  that  except  under  very  strong  forces  indeed,  round 
about  dollar  point  in  America  may  register  the  top  of  the  U.  S.  market. 
At  to-day's  U.  S.  exchange  rate — 3.61 — a  dollar  price  per  ounce  represents 
about  6i;4d.  per  .standard  ounce.  Any  serious  fall  in  the  U.  S.  exchange, 
however,  would  be  more  or  less  reflected  by  a  substantial  rise  in  our  silver 
quotations  here,  so  that  to  forecast  the  high-water  mark  in  the  London  price 
is  equivalent  to  guessing  the  lowest  possible  drop  in  the  U.S.  exchange. 

Continental  supplies  still  arrive,  though  in  not  such  large  quantities  as 
some  few  weeks  ago. The  fact  th.at  the  inquiry  for  cash  silver  has  been  rather 
spasmodic  accounts  for  the  Kd.  discount  and  the  Md.  premium  which  has 
obtained  on  different  days. 

INDIAN  CURRENCY  RETURNS. 

(In  lacs  of  rupees.)  July  31 . 

Notes  in  circulation 16387 

Silver  coin  and  bullion  in  India 5,036 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 4462 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 4062 

Securities   (British  Government) 2827 

No  rupees  were  coined  during  the  week  ending  15th  inst. 

The  stock  in  Shanghai  on  the  14th  inst.  consisted  of  about  34,300,000 
ounces  in  sycee,  20,000,000  dollars,  and  1,010  bars  of  silver,  as  compared 
with  about  35,300,000  ounces  in  sycee,  19,000,000  dollars  and  1,110  bars 
of  silver  on  the  12th  inst. 

The  Shanghai  exchange  is  quoted  at  .is.  lOd.  the  tael. 

Bar  Silter  per  Oz 

Quotations —  Cash. 

Aug.  13 59Md. 

•'      14 59}^d. 

"      16 595^d. 

•■      17 59Md. 

"      18. ^QViA. 

"      19. .  — 61d. 

Average..' ..59.833d. 

The  silver  quotations  for  cash  and   forward 
23^d.  and  2Hd.  above  those  fixed  a  week  asio. 


Aug.  7. 
16253 
5,116 

4251 

4.509 
2377 


Aug.  15. 

16295 

5229 

4180 

4733 
21.53 


Oz.  Standard. 

Bar  Gold 

2  mos. 

p.Oz.Fine. 

59d. 

112s.  lid. 

59>id. 

59J^d. 

113s.  3d. 

60d. 

114s. 

60Md. 

114s. 

(ild. 

114s.  7d. 

59.812d. 

113s.  9d. 

delivery  are 

re.spectively 

ENGLISH    FINANCIAL    MARKETS— PER    CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.                      Awj.  28   Auff.  29   .-lug.  30  ."^cpl.  1  .'icpi.  2  Sept.  3 

Week  ending  Hepl.  3—             Sat.         Mon.        7 lies.  ll'crf.       Tl.urs.  Fri. 

Sliver,  per  oz d.  60H         59H         58H  57«  58,4  59 

Gold,  per  fine  oz d.ll5s.        1158. 5d.  llSs.OiI.  llSs.Ui.  1163  1158.3(1. 

Consols,     2H     per     cents -IGh       <6H  46J4       45Ji  45»i 

British,  5  per  cents Sm          84Ji  84H  S4%  84% 

British  4  H  per  cents 7SH         "8  78  78  78 

French  Rentes  (In  Paris),  fr 56.20        56.05  55.45  55.65               

French  War  Loan  (lnParls),fr         87.50       87.50  87.50  87.40              

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  In  N.  Y.,  peroz  (cts.) — 

IJomestlc 99M         99)j         994         99,4         994         994 

Foreign 97H         9iH         92^         914         93J-4         94. 
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IMPORTS  AND  EXPORTS  FOR  JULY. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  July  and  from 
it  and  pre%ious  statements  we  have  prepared  the  following: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED   STATES. 
(In  the  following  tables  three  ciphers  are  In  all  cases  omitted.) 

Totals  for  merchandise,  gold  and  silver  for  July: 


Merchandise. 

Gold. 

SUver. 

Excess 

Excess 

Excess 

Ex- 

Irrv- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

S 

S 

S 

S 

$             S 

$ 

% 

S 

1920. 

654,000 

537,000 

117,000 

21,873 

19.818!     2.055 

5,494 

6,496 

*1,062 

1919. 

568,687 

343.746 

224,941 

54,673 

1,846!  52,827 

8,262 

S,528j     2,734 

1918  . 

507,468 

241,878 

265,.590 

7,199 

2,213      4,986 

40,830 

5,214i  35,616 

1917. 

372,758 

225,926 

146.832 

69,052    27,304   41,748 

5,538 

3,420]     2,118 

1916  . 

444,714 

182,723 

261.991 

9,395    62,108*52,713 

4,337 

2,426!     1,911 

1915  . 

268,469 

143,245 

125.224 

2,192 

17,273 

*15,071 

3,966 

3,003 

963 

*  Excess  of  Imports. 

Totals  for  seven  months  ended  July  31: 


Merchandise.               \                 Gold. 

Silver. 

Ex- 
ports. 

Im- 
ports. 

Excess    1 
of            Ex- 
Exports,     ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

j  Excess 
Im-         of 
ports.  [Exports 

1920  .4.901.886 
1919  .4.626.109 
1918  .3,481,694 
1917  .  3,660,786 
1916  .2,925,335 
1915  .1.970.277 

S 
3,481,768 
1,954,257 
1,787,881 
1,778,743 
1,467,820 
1.008.909 

$        1      $ 
1,420,117217.289 
2,671,852151,682 
1,693.813    28.702 
1.882.043  271.587 
1.457.515    75.801 
960.878      9.774 

S 
144.269 
52.292 
52.337 
505.469 
249.087 
162,187 

S 
73.020 
99.390 
*23.635 
*23.882 
*  1 73286 
*152413 

S 
87.616 
150.368 
134.608 
44.265 
35.379 
28.815 

S 
62.575 
48.118 
40.354 
21.572 
17.838 
18.745 

S 
25.041 
102.250 
94.254 
22.093 
17.541 
10.070 

i  Excess  of  Imports. 
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Bread.stuffs  figures   brought  from  page    1005. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  j^ears  have  been: 


Receipts  at — 

Flour 

Wheat. 

Corn. 

oats. 

Barley. 

Rye. 

Chicago 

Minneapolis.. 

Duluth 

Milwaukee 

Toledo  . 

bbls.imibs. 
109,000 

"Vo.bbo 
"97. mo 

bush.  60  lbs. 

1.754,000 

2.629.000 

201.000 

66.000 

152.000 

30.000 

1,166.000 

60.000 

1.963.000 

1,016.000 

194.000 

bush.  56  lbs. 

675.000 

89,000 

""m'.ooo 

27,000 
21,000 
3.54.000 
295.000 
102,000 
312,000 
172,000 

bush.  56  lbs. 

2.872,000 

889,000 

10,000 

1,105,000 

221,000 

101,000 

800,000 

315,000 

210,000 

404,000 

966,000 

bush.iSlbs. 

95,000 

575,000 

90,000 

159,000 

bush.56lbs. 
115,000 
201,000 
191,000 
190,000 

Detroit 

St.  Louis 

Peoria 

ICansasCity.. 

Omaha 

Indianapolis. . 

Total  wk.  '20 
Same  wk.  '19 
Same  wk.  '18 

34,000 
32,000 

7,000 
24,000 



226,000 
450,000 
373,000 

9,225.000 
18,926.000 
15.445.000 

1,968,000 
2,757,000 
4,863,000 

7,953,000 

6, .583. 000 

11,777,000 

985,000 
1,470,000 
1,241,000 

728,000 
832,000 
432,000 

Since  Aug.  1 — 

1920 

1919 

1918 

992,000 
1,8-53,000 
1.487.000 

37,582,000 

88,188,000 
90,433.000 

7,992,000 

9,806,000 

18.210.000 

23,216,000 
30,971,000 
46,9.55,000 

2,239,000 

7,805,000 
3.966.000 

2,260,000 
3,227,000 
1,<848,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  28  1920  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

OCUS. 

Barley . 

Rye. 

New  York... 
Portland,  Me 

Barrels . 

165,000 

13,000 

40,000 

27,000 

6",oo6 

119,000 

Bushels. 

1.634,000 
244.000 
619.000 

1,281,000 

911,000 

■    2,020,000 

2,915,000 

Bushels. 

52,000 

2,000 

13,000 

120,000 

""eb'ooo 

Busliels. 

286,000 

30,000 

56.000 

23.000 

""sV.ooo 

93.000 

Bushels. 
53,000 

Bushels . 
3.50.000 

Philadelphia.. 

Baltimore 

Galveston 

Montreal 

New  Orleans.'* 

'"'2',000 
""6',666 

1.000 
225.000 

'""V.OOO 

Total  wk.  '20 
Since  Jan.1'20 

370,000 
16,274,000 

9,624,000 
129,344,000 

247,000 
13,975,000 

569.000 
16,988,000 

61,000 
6,899,000 

578.000 
36.689.000 

Week  1919... 
Since  .Tan.1'19 

666,000 
25.2.50,000 

8,641,000 
138,492,000 

239,000 
9.071.000 

1,500,000 
52.772.000 

8.57,000 
29.520.000 

15.000 
24.569.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  28  are  shown  in  the  annexed  statement: 


Wheat, 
Elports  from —     Barrels . 

Corn,    I  Flour. 
Bushels  Bushels 

uals , 
Bushels. 

Rye, 
Bushels. 

Barley, 
Bushels. 

Peas. 
Bushels. 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News- 

New  Orleans 

Galveston 

Montreal 

1 

Total  week... 
Week  1919 

1.246.849 

208,000 

313,000 

1,-536,000 

175.000 

3,316,000 

3,2.50.000 

2,140,000 

2,190  129.525 

!      1.000 

j   27.000 

,    10.000 

i      4.000 

43.000    14.000 

45'.000    SS'.OOO 



"i9',66o 
o'o'ooo 

723.994 

i4".o6o 



25V.666 

93,951 

1 ,2b7",oo6 

173",o66 

12,184,849 
7,127.809 

90,190  220,.525 
246.000  386,0-59 

85,000 
1,3-55.301 

1,119,994 

268,158 
1,441.530 

iV.esi 

The  destination  of  these  exports  for  the  week  and  since 
shown  in  the  following; 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheal. 

Corn. 

Week 

Aug.  28 

1920. 

Since 
July  1 
1919. 

Week 

AuQ.  28 

1920. 

Since 
July  1 
1920. 

Week 

Am.  28 

1920. 

Since 
July  1 
1920. 

United   Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.No.Am.Cols- 
Other  Countries.. 

Barrels. 

5.651 
134.545 

4.000 
14,000 

62",329 

Barrels. 
540.951 

1.959.785 
184.524 
186,188 

"3V7",972 

Bushels. 
7.660,092 
4,370,221 
11,000 

"143",  536 

Bushels. 

28.3-59,274 

34,204,893 

344,000 

3, -500 

"84b",65i 

Bushels. 
47.190 

"  V.OOO 
39.000 

Bushels. 

270.446 

1.599 

22.270 

327,060 

'""12",  152 

'  Total 

220,525 
386.0.59 

3,189,420 
5.. 537. 1.54 

12,184,849 
7.127.809 

63,7.52.318 
27.263.104 

90.190 
246.000 

633,527 

Total  1919 

6.53.239 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Aug.  28  1920  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Exports. 


North  Amer 

Russia 

Danube 

Argentina.. 
Australia.-- 

India 

Oth.  countr's 


Wheat. 


1920. 


Week 
Aug.  28. 


Bushels 
11.010,000 


277,000 


Since 
July  1. 


Bushels 
79.597.000 


34,363.000 
7,832.000 


1919. 


Since 
July  1. 


Bushels 
69.626.000 


28.386,000 
17,271,000 


783,000 


Tot.il 11.287.000121.792.000  116.066.000    3.108.000    24.784.000    21.801.000 


Corn. 


1920. 


Week 
Aug.  28. 


Bushels. 
73.000 


2,961,000 


74,000 


Since 
July  1. 


Bushels. 
547,000 


635,000 
23,088,000 


514,000 


1919. 


Since 
July  1. 


Bushels. 
205,000 


20,614,000 
"982.666 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  28  1920  was  as  follows: 


GRAIN  STOCKS 


United  States — 

New  York 2, 

Boston 

Philadelphia 1 

Baltimore 3 

Newport  News 

New  Orleans 2 

Galveston 2 

Buffalo 

Toledo 

Detroit 

Chicago 1 

afloat 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 2 

Peoria 

Indianapolis 

Omaha 

On  Lakes 

On  Canal  and  River 


Wheat, 
bush. 
334.000 
405.000 
,171.000 
,313,000 
3.56,000 
,883,000 
,282-000 
114,000 
143,000 

21,000 
,006,000 
283,000 

43,000 
194,000 
726,000 
248,000 
,039,000 

69,000 
134,000 
854,000 
577,000 

27,000 


Corn. 

bush. 

486.000 

13.000 

64,000 

477,000 


uats. 

bush. 

848,000 

3.000 

206.000 

201,000 


Rye. 
bush. 
206,000 


67,000         171,000 


291,000 
26,000 
19,000 

498,000 

56',000 

Y7',666 

99,000 
287,000 

36,000 
208,000 
254,000 


249,000 

148,000 

37,000 

3,547,000 


118,000 
453,000 


132,000 

6.50.000 

20.000 

IS. 000 

54,000 


Barley 

bush. 

201,000 

'9",666 
3,000 

92b",666 

5,000 
131,000 


698,000 
7,000 
715,000 
160,000 
273.000 
386.000 
359.000 
141,000 


27,000 

163,000 

51,000 

9,000 
44,000 

8,000 

2Y.666 
190.000 


204,000 

75',600 

32.000 

376,000 

12,000 


6,000 

176,000 

12,000 


Total  Aug.  28  1920 19,222,000 

Total  Aug.  21  1920 19,793,000 

Total  Aug.  30  1919 56,828.000 

Total  Aug.  31  1918 48,821,000 


2,898,000  8,149,000  2,164,000  2,156,000 
3,692,000  5,406.000  2.258.000  2.211.000 
956.000  19.411.000  12,327.000  6.534.000 
5,232,000  19,309,000  1,325,000  1,510,000 
Note. — Bonded  grain  not  included  above-  Oats,  13,000  bushels  New  York;  total, 
13,000,  against  25,000  bu.shels  in  1919;  barley.  New  York,  8,000;  Duluth,  afloat, 
1,000;  total,  9,000  bushels,  against  43,000  bushels  in  1919. 

Canadian — 
Montreal  ..  2,913.000  56,000         179,000        270,000        316,000 

Ft.  Willi.am  &  Pt.  Arthur.       958.000  197.000  140,000 

Other  Canadian 1,911,000         28,000         1,000 


Total  Aug.  28  1920. 

Total  Aug.  21  1920. 

Total  Aug.  30  1919_ 

Total  Aug.  31  1918. 

.Summary — • 

American 

Canadian .- 


5,782,000 
6,202.000 
2.348.000 
4,250,000 


56,000 

46,000 

118,000 

126,000 


404.000 

665.000 

2.213.000 

8,403.000 


270.000 
138.000 
293.000 


19,222.000     2,898,000     8,149,000     2,164,000 
.   5,782,000  56.000        404.000        270.000 


Total  Aug.  28  1920. 
Tot,aI  Aug.  21  1920. 
Total  Aug.  30  1919  . 
Tota  lAug.  31  1918  . 


.25,004,000 
.25,995.000 
.59.176.000 
.53.071.000 


2.954.000  8.553.000  2,434,000 
3,738.000  6,071,000  2,396,000 
1,074,000  21,612.000  12,620.000 
5,358.000  27.712.000   1.325.000 


457.000 

643.000 

1,760,000 

391,000 

2,156.000 
457,000 

2,613,000 
2,8,54.000 
8.294.000 
1.901.000 


FOREIGN    TRADE    OF    NEW    YORK— MONTHLY 
STATEMENT. 


Month 


Merchandise  Movement  at  New  York. 


Imports. 


Exports. 


1920. 


,lfinii!iry  .. 
February  . 

March 

April 

May 

June 

July 


S 
280.997, 
260,144, 
292.275. 
270.147, 
224.033, 
315.350, 
323.427 


659 
811 
,856 
137 
443 
911 
,245 


1919. 


1920. 


S 
S5.S80. 
110,759, 
130.844 
145.065, 
178.233, 
152.314 
179,457 


20,«257 
849  301. 
,316396 
157  302 
477  343 
929  254 
378  200 


1919. 


264 
311 


S 

151.089 
,626,954 
,929.064312 
,495.893  331 
,323.392:280 
,306,437  429 
,319.661  239 


Total...  1966377062  982.555.314  20561.52490  2169317337143.921.444'   82.927.475 


$ 
.544.534 
,376.177 
,904.175 
,394.915 
,404.527 
,160,599 
,532,410 


Customs  Receipts 
at  New  York. 


1920. 


1919. 


S 

21.2S4.852 
19.323.958 
22.429.000 
19.999.693 
17.981.669 
21.4.34.058 
21.468.214, 


8.026,387 
9,856.349 
10.600,101 
12,881,216 
12.318.060 
13.964,223 
15.281.139 


Movement  of  gold  and 

silver  for  the  7  months: 

Gold  Movement  at  New  York. 

Silver— New  York. 

Month 

Imports.               1                Exports. 

Imports. 

Exports. 

1920. 

1919. 

1920. 

1919. 

1920. 

1920. 

Taniiary  .. 
February  . 

March 

April 

May 

June 

July 

« 

183.08.'^ 

1.458,285 

1.708.182 

55.156,705 

1,682.127 

5,963,355 

10,945,005 

649.358 
529,787 
668,246 
699,827 
506,758 
414,262 
393,587 

$ 

17.790,209 

24.S14.399 

35.247.500 

34.820.300 

2.649.762 

1,436.853 

246.300 

S 
2.517.289 
2.346,310 
2.311.250 
1.187.332 
1.422.830 
58.876.463 
23.609.186 

?        1        s 

2.327.316!         709.700 
3.132.386         232.476 
1,770,599!         460,250 
3,315.928;     1,903,704 
1,106.666!     1.009.870 
1.715.881          165.821 
1,236,840      1,937,525 

Tot.al... 

77,096,744 

3,861,825 

117.005.413 

92.270.660 

14.605.616 

6.419.346 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 

Conversion  of  State  banks  and  trust  companies;  Fin'nrSi 

The  First  National  Bank  of  La  Habra ,  Calif $50.uw 

Conversion  of  The  First  Banlc  of  La  Habra,  Calif. 

President.  William  L.  York;  Cashier,  James  H.  Walker. 

Original  organizations:  ..  „„« 

The  Pioneer  National  Bank  of  Ladysmith,  Wis .■jU.UUU 

President,  C.  K.  Elling.son;  Cashier,  G.  O.  \ig.  nnn  nnn 

The  Peters  National  Bank  of  Omaha,  Neb ...- .JOU.uuu 

President.  M.  D.  Cameron;  Cashier.  E.  L.  Lmdquest. 

The  Farmers  &  Miners  National  Bank  of  Hartford,  Ark 25,UUU 

President,  I.  H.  Nakdimen;  Cashier.  David  Moore. 

The  Farmers  National  Bank  of  Penalosa.  Kan ja.UUO 

President.  S.  C.  Kolman;  Cashier,  H.  S.  Ludwig.  

Succeeds  the  Farmers  Bank  of  Penalosa.  .         . 

Total $3o0.000 
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APPLICATIONS  FOR  CHARTER. 
Conversions  of  State  banks  and  trust  companies: 

First  National  Bank  in  Sugar  City ,  Colo »30 ,000 

Conversion  of  the  State  Bank  of  Sugar  City. 
Correspondent:  F.  S.  Howard,  Sugar  City,  Colo. 
Original  organizations: 

The  Citizens  Na tional  Bank  of  Rialto ,  Cal if ^5 ,000 

Correspondent:  C.  M.   Huston,   Rialto,  Calif. 

The  First  National  Bank  of  Nuyaka,  Okla 25,000 

Correspondent:  A.  J.  Peters,  Okmulgee,  Okla. 

The  Farmers  National  Bank  of  Spangle,  Wash 25 ,000 

Correspondent:  H.  C.  Minyard,  Spangle,  Wa.sh. 

Total ---_.....   ..1 $105,000 

CAPITAL  STOCK  INCREASED. 

Amt.  of  Cap.  irbcn 

Increase.  Increased. 

The  First  &  Hamilton  Nat.  Bank  of  Ft.  Wayne,  Ind. .$100,000  $1,000,000 

The  First  National  Bank  of  Wortham,  Texas 30,000  60,000 

The  Fir.st  National  Bank  of  Huntingburg,  Ind 25,000  .50,000 

TheFirst  National  Bank  of  North  Bend,  Ore 25,000  75,000 

$180,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug  26  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1919,  show  an  increase  in  the  aggregate  of 
25.6%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

St.  John 

Hamilton 

Calgary 

Victoria 

London  

Edmonton 

Regina . 

Brandon 

Lethbridge 

Saskatoon  

Moose  Jaw 

Brantford 

Fort  William 

New   Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 


^^'c■t■k  Ending  Aug.  26. 


1920. 


125 
94 
4.3 
16 


$ 
997,729 
,060,189 
.086,715 
.289,085 
,454,513 
,254,279 
,259,591 
,938,403 
,.531,017 
,086.253 
.500,000 
997,278 
867,464 
682,290 
616,056 
746,095 
130,028 
757,005 
3.55,873 
902,326 
620,864 
305,807 
903,511 
1,58,801 
310.919 
082,051 
399,389 
673,794 


1919. 


104,206,621 

67.858,506 

30.788,144 

12, 501, .550 

8,.346,6.56 

5.327.143 

4,.551,642 

3,049,115 

5..S36,357 

5.826,680 

1,721,4.53 

3,253,310 

4,719.316 

3,590,985 

608,763 

711,453 

1,825.629 

1.278,782 

936.462 

766,985 

512,184 

412,283 

734,728 

768,194 

751,118 

1,797,364 

371. .344 

Not    includ 


Total  Canada. 


'342.203,531  272.5.52,867 


Inc .  or 
Dec. 


% 
+  20 
+  38 
+  40 
+  30 
—22 
+  17 

—6 
+  29 
+  22 
+  21 
—12 

—7 
+  31 
+  25 

+  1 

+  4 
+  16 
+  37 
+  44, 
+  17 
+  21 
+  26 
+  23, 
+  50 
+  74 
+  71 

+  7, 
ed    In 


1918. 


s 

91,750,074 

63,953,331 

27,022,576 

10,643,210 

5,050,771 

4,173,276 

3,758,108 

2,202,971 

5,061,621 

4,674,927 

1,647,652 

1,892,684 

2,796,447 

2,692,524 

518,631 

796,005 

1,342,096 

1,071,915 

814.020 

642,307 

493,755 

■355,191 

569,540 

719,885 

531,871 

930,738 

221,976 

total 


+  25.6  236,328,096  203,509,930 


1917. 


74.969,187 

53.782,798 

29,437,148 

8,316,899 

4,833,726 

3,347,586 

2.524,691 

1,881,007 

4,318.059 

5,0.56,353 

1,6,59.000 

1,6.54.636 

2,292.985 

2,433.894 

445,327 

675.640 

1,398,000 

849,176 

687,588 

568,671 

319,087 

488,917 

529,082 

583,017 

458,441 


Auction  Sales. — Among  other  securities,  the  following, 

not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares,     Stocks, 
1,098  Schieffelln  &  Co 
8  Sehieffelin  &  Co, 


30  14  John  St,  Realty. 

4  Eighth  Avenue  RR__ 

5  Ninth  Avenue  RR__ 
2  Syrac.  Bing,  &  N,  Y. 
2  Elec,  Sec,  Corp..  pref. 


,  com. 50c.  per  .sh, 

,  pref_.S40  persh, 

.,$70  persh. 

_.?111  persh, 

_-S61  persh, 

_S190  persh,. 

-.?61  per  sh, 

2,500  Cushlng  Petroleum SI, 235  lot 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares,     Stocks,  $  per  sh.    Shares,     Stocks,  $  per  sh, 

5  Gosnol'l  Mills,  com 120       10  Coe  Stapley  Mfg,  Corp,,  pref 60 

7  Hood  Rubber,  preferred 97        10  rights  Haverhill  Elec,  Light 1% 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Bonds,                                          Per  cent, 
$1,000   Monon,    Valley  Trac,  7% 
note,  1921 93 

$14,500  .Ashtabula  Rapid  Tran.  5s, 

1927;  March  1918  coupon  on. --$75  lot 

815.217,000   Wabash-Pltts,   Terml. 

Ry,    2d    4s $100  lot 


Shares,     Stocks,  $  per  sh, 

2  First  National  Bank,  Boston 325 

10  Fidelity  Trust 110 

2  Bates  Manufacturing 205 

10  Mass,  Cotton  Mills 144Ji-1453^ 

1  Hart.  Auto-Motive  Parts,  pref,, 

$50  par 45 

1  Connecticut  Power,  pref 78M 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shores.     Stocks,  $  per  sh, 

1  A,  L.  S3  vies  &  Sons,  pf,,  850  ea.   42 
50  Savold  TlreCorp,.  Del,,  $25ea-     1 

24  rights  Hamilton  Woolen 1 

10  Na.shua  &  Lowell  RR .-114'4 

60  Newport  &  Fall  River  St,  Ry 16 K 

10  Walter  M ,•  Lowney  Co.. 200 


Shares,     Stocks,  $  per  sh, 

3  Market  Street  Nitl,  Bank... 220 
6  Land  Title  &  Trust 471 

1,000  Goldfleld  Great  Bend  Mfg-  -  $3  lot 
165  Nevada-Ut.ah  M.  &  S,  Corp. $20  lot 
300  niamondfleld  Daisy  G.  M---$3  lot 

20  The  A\'heel.  &  L.  E,  RR.-$185  lol 
200  «4ulcksilver  Mining .$4  lot 

50  Lustre  Mining  &  Smelting... $1  lot 
300  Fairmount  Park  Transp'n.  - -81  lot 

25  Kensington  N,  Bk,,  .$.50  ea--125 

4  Fidelity  Trii.st ..4.50 

2  Provident  1-ife  &  Trust...  1.423 

5  Commercial  Trust 285 


Shares,     Stocks,  $  per  sh 

2  West  End  Trust 158 

20  Guarantee  Trust  &  Safe  bep.  1 25 

1  Fire  A.ss'ic,  of  Philadelphia.. 325>4' 
20  Peoples  Nat,  F,  Ins,,$25ea..   1934 
50  Geo,  B.  Newton,  1st  pref...   30 
1  .lohn  B,  Stet.son,  common. .-313K 

5  Keystone  Watch  Case 70 J^ 

I  Philadelphia   Finance 16 

6  Philadelphia  Bourse,  pref...   20M 
4  Phila,  Bourse,  com,,  $50  each     6'4 

Bonds.  Perceit 

$2,000  Newark  Pass,  Ry,  cons,  5s, 

19:50 .   74!^ 


DIVIDNDS— Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  aanounced   this  week  are: 


Name  of  Comvanv . 


Railroads   (Steam.) 

Fonda  Johnstown  <V  Gloversv.  i>ret.  (qu) 

Lackawanna  RR.  of  N.  J.  (<iuar.) 

Lehigh  Valley  com.  (quar.) 

Preferred    (quar.) 

Newark  *  Hloomf lelil 

N.  V.Lackawanna  <Nc  Western  (quar.) 

PlttHl).  Ft.  Wayne  &  (^hle.  com.  ((|uar.) 

Preferred    (quar.) 


Per 
Cent. 


1 

87  Kc 
.$1 ,25 
3 

I '4 

1  '. 
Hi 


When 
Pavalile 


Sept  15 

Oct.  1 

Oct.  2 

Oct.  2 

Oct.  1 

Oct.  1 

Oct.  1 

Oct.  5 


Books  Closed. 
Dat/s  Inclustn. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept.  lOffl 
Sept.    8« 


Sept, 

Sept 

Se|)t 

Sept. 

Sept. 

Sept. 


11 

11 

22 

14 

10a 

10a 


Name  of  Company. 


Railroads    (Steam)  {Concluded) 
St.  Joseph  South  Bend  &  South,  com 

Preferred  - 

Warren  RR -   


Street  and  Electric  Railways. 

Arkansas   Val.  Ry.  L.  &   P.  pref.  (qu.)- 
Tri-City  Ry.  &  Light,  pref.  (quar.) 


Banks. 
Chemlc.-il  National 

Commerce  National  Bank  of  (quar.) 

1  rust  C'lmpanies. 
Guaranty  (quar.) 


Miscellaneous. 

Allis-Chalmers  Mfg.  com.  (quar.) 

Preferred    (quar .) 

Amalgamated  Oil  (quar.) 

American  Beet  Sugar,  pref.  (quar.) 

American  Can.  pref.  (quar.) 

American  Car  &  Foundry,  com.  (qu.ar.)- 

Preferred    (quar.) 

American  Cigar,  pref.  (quar.) 

American  Public  Service  Co.,  pref.  (qu.) 
Amer,  Smelters  Securities,  pf.  A  (qu.)_. 

Preferred  B  (quar.) 

American  Snuff,  com.  (quar.) 

Preferred    (quar.) 

American  Steel  Foundr'es.  com.  (quar.)- 

Preferred    (quar.) 

Amer.  Wind.  Glass  Mach.,  com.  (quar.) 

Preferred    (quar.)  - 

-A.merican  Woolen,  com.  &  pref.  (quar.)- 

Armour  &  Co.,  preferred  (quar.) 

Belding  Paul  Corticelli,  Ltd..  pref.  (qu.). 

Booth  Fisheries,  preferred  (quar.) 

Borne,  Scrymser  Co 

Buffalo  General  Electric  (quar.) 

Cambria  Iron 

Canad.  Crocker- Wheeler,  com.&pf.  (qu.) 
Canadian  General  Electric,  com.  (quar.) 

Preferred  _. 

Canadian  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

Case  (J.  I.)  Plow  Works — 

First  and  second  preferred  (quar.) 

Central  Petroleum,  preferred 

Central  Tcresr.  Sugar,  com.  &  pref.  (qu. ) 
Certatn-teed  Prod.  Corp.,  com.  (quar.)- 

First  and  second  preferred  (quar.) 

Chicago  Mill  &  Lumber,  Pref.  (quar.).. 
Cities  Service  Bankers  Shares  (monthly)  _ 
Computing-Tabulating-Record .  (quar .) . 

Cuba  Cane  Sugar,  pref.  (quar.) 

Draper  Corporation  (quar.) 

Ea.stern  Steel,  1st  &  2d  pref.  (quar.) 

Eisenlohr  (Otto)  &  Bros.,  Inc.,  pf.  (qu.) 
Endlcott-Johnson  Corp.,  com.  (quar.)_- 

Preferred    (quar.) 

Hart,  Schaffner  &  Mar.x,  pref.  (quar.).. 
Helme  (Geo.  W.)  Co.,  common  (quar.). 

Preferred    (quar .) 

Kresge  (S.  S.)  Co.,  preferred  (quar.) 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred    (quar .) 

Lucey  Mfg.,  class  A  (quar.) 

Man,i,tl  Sugar,  pref.  (quar.) 

Muskogee  Gas  &  Electric,  pref.  (quar.). 
National  Aniline  &  Chem.,  pref.  (quar.) 

National  Breweries  (quar.) 

Niagara  Falls  Power,  common  (quar.) 

Preferred    (quar.) 

Pacific  Telep.  &  Telcg.  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Oklahoma  Gas  &  Electric,  pref.  (quar.).. 
Oklahoma  Producing  &  Refg.,  com.(qu.) 
Pettibone.  Mulliken  Co — 

First  and  second  preferred  (quar.) 

Pierce-.4rrow  Motor  Car,  pref.  (quar.).. 
Pure  Oil ,  common  (quar.) 

(i"„  preferred  (quar.) 

8%  preferred  (qu.ar.) 

Rcis  (Robert  <S-  Co..  1st  &  2d  pref.  (qu.) 
Remington  Typewriter,  1st  pref.  (quar.) 

.Second  preferred  (quar .) 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.)- 

Pref erred    (quar.)- 

Pennsylvania  Rubber,  com.  (quar.) 

Preferred    (quar.) 

South  Porto  Rico  Sugar,  com.  (quar.)_- 

Common  (extra) 

Preferred   (quar .) 

South  West  Penn .  Pipe  Lines  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Screw,  com.  (quar.) 

Common  (special) 

Common  (payable  in  common  stock) . . 

Swift*  Co.  (quar.) 

Texas  Pacific  C  >al  &  Oil  (quar.) 

Extra,  p.ayable  in  stock.. 

Uni<m  Carbide  <t  Carbon  (quar.) 

United  Dyewood  Corp.,  com.  (quar.) 

Preferred    (quar.) 

V.  Vivaudou,  Inc.,  common  (quar.) 

Wahl  Co.,  common  (quar.) 

Preferred    (quar.) 

West  Coast  Oil  (quar.) 

Weyman-Hrufon  Co.,  com.  (quar.) 

Preferred    (quar .) 

Willy.s-Overland  Co.,  pref.  (quar.) 

Wilmington  Gas,  preferred 

Yukon-Alaska  Trust  (quar.) 


Per 

Cent. 


1 

2K 
3« 


IH 


*1 

*m 

*$1,50 

1}^ 
1« 

3 

l?i 

*iy, 

iH 
*iy, 

*iM 

3 

IH 
*75c 
*1K 
*3 
*IH 

m 

*1H 

*i% 

20 
2 
►$1 
IVi 
2 

31^ 
2 
IVi 

*IH 
$2.50 
2 

$1 

m 

*IH 
40.75e 
*1 
*2 

3 

1% 
*1H 
*$1.25 
*1H 
*1H 

2V2 

IVi 

3 

IM 

*S1.25 

IVi 

IH 

IM 

$1 

I'A 

IM 

*1'A 

$1.25 

IH 

2 

*1H 
2 

114 
I'A 
2 

*m 

IM 
2 
50c. 
IM 
IM 
IM 
3 
2 
2 
2 
*3 
6 
20 
/40 
2 
*2'A 
*e2 

*.?1.,50 
I'A 
\H 
50c 
*$1 
*lVi 
*S1.50 
2H 
IVx 
*IH 
*3 
*S1 


When 
Payable. 


Sept.  15 
Sept.  15 
Oct.    15 


Sept.  15 
Oct.      1 


Sept. 
Oct. 


Sept.  30 


Books  Closed. 
Days  Inclusive. 


.Sept.  11  to  Sept.  15 
Sept.  11  to  Sept  15 
Holders  of  rec.  Oct.     4 


Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  20 


Aug.  26      to      Aug. 
Holders  of  rec.  Sept. 


31 
170 


Holders  of  rec.  Sept.  17 


Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sent. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

.Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

.Sept. 

Sept. 


♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Sept.  12 

♦Sept.  12 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Sept.  16 

Holders 

♦Holders 

♦Holders 

Sept.  12 

Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Oct.  25 
Sent.  25 
Sept.  30 
Sept.  11a 
Sept.  16a 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  20 
Sept.  20 
Sept. 10 
Sept.  10 
Oct.  1 
Sept.  15 
.Sept.  10 
Sept.  10 
Sept.  26 
Sept.  15 
Sept.  1 
Sept.  14 
Oct.  14 
Sept.  20 
Sept.  15 


Holders 
Holders 
Holders 
Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

.♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Sept.  16 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Aug.  22 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec 


Sept.  15 
Sept.  15 
Sept.  20 
Sept.  20 

Sept  11 
Sept.  17 
Sept.  15 
Sept.  17 
,  Sept.  17 
Sept.  23 
Sept.  15 
Sept. 24 
Sept.  15 
Sept.  4 
Sept.  1 
Sept.  20 
Sept. 11 
Sept.  11 
Sept.  20 
Sept.  11 
Sept.  11 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  23 
Sent.  15 
Aug.  31 
Sept.  13a 
Sept.  15 
Sept.  8 
Sept.  30 
Sept.  30 
Sept.  11a 
Aug.  31 
Sept.  15 

Sept.  21 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  10 
Sept.  10 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept. 15 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.  1 
Sept.  20 
Sept.  20, 
Sept.  20 
Sept.  10 
Sept.  16 
Sept.  16 
Sept.  10 
Sept.  15a 
Sept.  15a 
Sept.  15 
Sept.  21 
Sept.  21 
Sept.  30 
Sept.  13 
Sept.  13 
Sept.  20 
AUK.  31 
Sept.  3 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 

Boston  &  .\U)any  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.).. 
Canaillan  Pacific,  com.  (quar.) 

Preferret  1 

Chestnut  Hill  (qtuar.) 

Oehiware  *  Hudson  Co.  (quar.) 

r';rle  .t  Pittsburgh  (qunr.) 

Norfolk  &  Western,  common  (quar.).. 
Phil.i.  (JerniHOtown  .t  Norrlstown  (q\i.) 
Rea<!lng  Company,  first  pref.  (qunr.)  . 

.Southern  Pacific  Co.   (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 


Per 

When 

Cent. 

Payable. 

»2 

Sept.  30 

IJi 

Sept.  30 

2H 

Oct.      1 

2 

Oct.      I 

IM 

Sept.    4 

2^4 

Sept.  20 

87  ^c. 

Sept.  10 

IH 

Sept.  18 

3 

Sept.    4 

60c 

Sept.     S 

m 

Oct.      1 

2H 

Oct.      1 

2 

Oct.      1 

Books  Closed 
Days  Inclusire 


♦Holders 
Sept.  16 
Holders 
Aug.  22 
Aug.  21 
Holders 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
IloUlers 
Holders 


of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Aug.  31 
Sept.  30 
Aug.  310 
Oct.     1 
Sept.    3 
Aug.  28a 
Aug.  31o 
Aug.  31a 
Sept.    3 
Aug.  24a 
Aug.  31a 
.Sept.    la 
Sept.    Id 
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Name  of  Company. 


Street  &  Electric  Railways. 

El  P.1S0  Elec.  Co.,  com.  (quar.) 

Frankford  &  Southwark  Pass.  (quar.). 

Montreal  Tramways  (quar.) — 

2d  &  3d  Streets  Pass..  Phila.  (quar.).. 
West  Penn  Rys.,  preferred  (quar.)  — 


Trust  Companies. 

Lawyers  Title  &  Trust  (quar.). 


Miscellaneous. 

Advance-Rumely  Co.,  pref.  (quar.) 

.\jax  Rubber,  Inc.  (quar.) 

.\meriean  Baak  Note,  preferred  (quar.). 

American  Bosch  Magneto  (quar.) 

American  Chicle,  preferred  (quar.) 

American  Druggist  Syndicate 

American  Express  (quar.) 

Amer.  Hide  &  Leather.  preJ.  (quar.) 

Amer.  Intemat.  Corp.,  com.  &  pf.  (quar) 
American  Locomotive,  common  (quar.). 

Preferred    (quar.) 

American  Pottery,  preferred 

American  Radiator,  common  (quar.)  — 
Amer.  Rolling  Mill,  com.  (In  com.  stock) 
Amer.  Smelt.  &  Refg.,  common  (quar.). 
.\merican  Stores,  common  (quar.) 

First  and  second  preferred  (quar.) 

Amer.  Sugar  Refg.,  com.  &  pref.  (qu.) 

Common  (extra) 

.■Vmerican  Telephone  &  Telegraph  (quar.) 

.American  Tobacco,  preferred  (quar.) 

-Arkansas  Natural  Gas,  com 

Common  (extra) 

.\tlantic  Refining,  com.  (quar.) 

Atlantic  Sugar  Refineries,  com.  (quar.). 

Preferred    (quar .) 

-■itlas  Powder,  com.  (quar.) 

Common  (payable  in  common  stock). . 

-Autocar  Co.  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar .) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  pref.  (quar.).. 
Borden  Co . ,  preferred  (quar .) 

Preferred   (quar.) 

British-American  Tobacco,  ord.(mterim) 

British- American  Tobacco ,  pref 

Buckeye  Pipe  Line  (quar.) , 

California  Oil  &  Gas . 

California  Packing,  common  (quar.) 

Calumet  <k  Arizona  Mining  (quar.) 

Cambria  Steel  (quar.) 

Extra 

Canada  SS.  Lines,  com.  (quar.) 

Preferred    (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar.). 

Caracas  Sugar  (No.  1) 

Carbo-Hyrtrogen  Co.,  pref.  (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 

Central  Leather,  preferred  (quar.) 

Chandler  Motor  Car  (quar.) 

Chesebrough  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Childs  Company,  common  (quar.) 

Preferred    (quar.) 

Cities  Service,  com.  and  pref.  (monthly) 

Common  (payable  in  common  stock).. 

Preferred  B  (monthly) j 

Colonial  Finance  Corp.,  com.  (quar.). 

Preferred    (quar.) 

Colorado  Power,  preferred  (quar.) 

Columbia  Gtaphophone  Mfg.,  com.(qu.) 

Common  (payable  In  common  stock).. 

Preferred    (quar.) 

Consolidated  Gas  (quar.) 

Consol.  Gas,  El.  L.  &  P.,  Bait.  (quar.).. 
Continental  Candy  CoriJoratlon  (quar.). 
Continental  Motors  Corp.,  pref.  (quar.). 

Continental  Oil  (quar.) 

Copper  Range  Co.  (quar.). 

Cramp  (Wm  )  &  Sons  S.&E.B.  (in  stk.) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar,).. 

Preferred   (quar.) 

Detroit  Iron  &  Steel,  pref.  (quar  > 

Diamond  Match  (quar.) 

Dominion  Glass,  Ltd.,  common  (quar.). 

Preferred    (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar  ) 

Dominion  Steel  Corp.  (quar.) 

duPont  (E.I.)  de  Nem.  &  Co.,  com.(qu.) 

Common  (payable  in  common  stock)  . 

Debenture  stock  (quar.) 

du  Pont  (E.  I.)  de  Nem.  Pow.,com.  (qu.) 

Preferred    (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Electric  Storage  Batt.,  com.  &  pf.  (qu.) 

Elk  Horn  Coal  Corp.,  pref.  (quar.) 

Erie  Lighting,  preferred  (quar.) 

Famous  Player.s-Lasky  Corp.,  com.  (qu.) 
Farrell  (Wm.)  &  Sou,  Inc.,  pref  (quar.) 
Federal  Mining  &  Smelting,  pref.  (quar.) 

Foundation  Co.  (quar.) 

General  Cigar,  debent'ore  pref.  (quar.).. 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Globe  Soap,  common  (quar.) 

Common  (extra) 

First,  second  &  special  pref.  (quar.).. 

Special  preferred  (extra).. 

Goodrich  (B.  F)  Co.,  com.  (quai  ; 

Preferred    (quar  ) 

Guantanamo  Sugar  (quar.) 

Extra 

Guantanamo  Sugar 

Extra  ._ 

Guffey-Gillesple  Oil.  oreferrpd  (quar.).. 
H.arl)lson- Walker  Rffrac,  pref.  (quar.). 

Hunp  Motor  Car  Corn.,  pref.  (quar.,- 

Indian  Refining,  common  (quar.) .. 

Preferred    (quar.) .. 

Inlernat.  Harvester,  com.  (In  com.  stk.) 

International  Salt  (quar.) 

Internatlon.al  Silver,  preferred  (quar.) .  .- 
Keystone  Tire  &  Riit)ber.  com.  (quar.).. 

Lackawanna  Steel,  cimuion  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 

Lim'siy  Light,  prefcrre  1  (quar) 

May  Department  Stores,  pref.  (quar.).. 
Mackay  Companies,  common  (quar.) 

Preferr  ,1    (quar.) 

Mallln.son  (H.  R  )  i&  Co.,  pref.  (quar.).. 
Manhattan  Electrical  Supply,  com.  (qu.) 

Common  (payable  in  common  stock) . . 

First  preferred  (quar.) 

Mergenthaler  Linotype  (quar.) 


Per 

Cent. 


2H 
$4.50 

2M 
S3 


IH 


SI  .50 

Vi 
$2.50 
1>4 
40c. 

lyi 

SI.  50 

IK 

IH 

3 'A 
$1 
•/25 

1 
SI 

1« 

% 

2 

IH 

*20c. 

*30o. 

5 

2H 

IH 

3 
/5 
*2'A 

l>i 

IK 
2 

4 
2H 

$2 
2c. 

$1.50 

SI 
75c. 
25c. 
IH 
IH 
IH 

SI 

8Mc. 
IM 
IH 

S2.S0 

*3H 

*1H 
2 

IM 
*}4 

*25c. 
*2 

IH 
25c. 

(P) 

IH 

IH 

2 

25c. 

*2 

50c 
eI50 

75c. 
IH 
1% 
IH 

*IH 
2 
1 

IH 
IH 
I'A 
2 

/2K 
IH 

•IH 

*1'4 
2H 
2H 
IK 
3 
75c. 

IH 
$2 

IH 

IH 
*2Vi 

IH 

IH 

2 

IH 
H 

IH 

H 

$1.50 

IH 
50c. 
50c. 
50c. 

50c. 
*IH 

\\4 
*\H 
rfSOc 

\H 
•/12H 

IH 

IH 

30c. 

IH 

\H 
*IH 

\H 

IH 

1 

IH 

IH 
/lO 

\H 

2H 


When 
Payable, 


Sept.  15 
Oct.  1 
Sept.  15 
Oct.  1 
Sept.  15 


Oct. 


Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Dec. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept, 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept, 

Oct. 

Oct. 

Oct. 

Sept 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept 

Sept. 

Sept. 

Nov. 

Oct. 

Sept. 

Sept. 

.Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 


Books  Closed. 
Daps  Incl-usiic. 


Aug. 

210 

Sept. 

20 

Sept. 

20 

Sept 

9 

Sept. 

9 

Holders  of  rec.  Sept.  la 

Holders  of  rec.  Sept.  lo 

Holders  of  rec.  Sept.  8 

Holders  of  rec.  Sept.  la 

Holders  of  rec.  Sept.  1 


Sept.  16      to      Oct,      1 


Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Aug.  31  a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  I5a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  July  31  a 
Holders  of  rec.  Aug.  3Ia 
Holders  of  rec.  Sept.  11a 
Holders  of  rec.  Sept.  I6a 
Holders  of  rec.  Sept.  130 
Holders  of  rec.  Sept.  13a 

Sept.  23      to      Sept.  30  j 
♦Holders  of  rec.    Nov.  1 
Aug.  21       to      Aug.  29 
Sept.  21       to      Oct.      1 
Sept.  21       to      Oct.      1 
Holders  of  rec.  Sept.    lo 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.20a 
Aug.     15    to      Sept.  15 
'Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  15 
Holders  ol  rec 
Holders  of  rec 
Holders  of  rec. 
.Sept.    1       to 
Sept.    1      to 
*HoIders  ot  rec.  Aug.  31 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Dec.     la 
Holder    of  coup.  No.  82/ 
Holders  of  coup.  No.  34 
Holders  of  rec.  Aug.  23 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  ot  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec. 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  IQa 
♦Holders  of  rec.  Sept.  14 
♦Holders  of  rec.  Sept.  14 
Aug.  28      to      Sept.  10 
Aug.  28      to      Sept.  10 
'Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  15 
•Holders  of  rec.  Sept.    1 
♦Holders  of  rec.  Sept.    1 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  lOa 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  .\ug.  lla 
Holders  of  rec.  Sept.  I5a 
Holders  of  rec.  Sent.  20a 
♦Occ.      7      to      Occ.    15 
♦Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  20 
Aug.  11      to      Sept.  10 
Aug.  25       to      Sept.  15 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept.  Mo 
Holders  of  rec 


,  Sept, 
Aug. 
Sept, 
Aug. 
Aug. 

,  Sept. 

,  Sept, 

,  Sept. 
Oct. 


la 
31a 

3a 
31a 
31a 

I 
15 
23 

1 


15  »Holder8  ot  rec. 


Sept.  lOa 
Oct.  1 
Aug.  31a 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  4 
Aug.  31 
Aug.  31 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
'Holders  of  rec 
"Holders  of  rec 
^Holders  of  rec.  Oct. 

♦Holders  of  rec.  Oct.   20 

♦H.ilders  ot  rec.  Oct.  20 
Holders  ot  rec.  Aug  3ia 
Holders  ot  rec.  Aug.  3ia 
Holders  of  rec.  Aug,  31o 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  2a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sent.  15a 
Holders  of  rec.  Sept.dl9 
Holders  of  rec.  Aug.  26a 

♦Holders  of  rec.  Sept.    1 
Holders  of  rec.  Sept.  24a 
Holders  ot  rec.  Sept.  17a 
Holders  of  rec.  Sept.    9a 
Sept.    1       to      Sept.  15 
Sept.    1      to      Sept.  15 
Sept.    I       to      Sept.  15 
.Sept.    1       to      Sept.  15 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Sept,  21a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept   10a 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  10 

♦Holders  of  rec.  Aug.  21 
Holders  ot  rec.  Oct.      9a 

♦Holders  of  rec.  «ept.20 
Holders  of  rec.  .Sept.    8a 
Holders  of  rec.  Sept.    8a 
Holdcis  of  rec.  Aug.w20'i 
Holders  of  rec.  Sept.  I5a 
Sept.  18      to      Oct       1 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  10a 
Holders  of  tec.  Sept.  15 

♦Holdeis  of  rec    Aug    31 
Holders  of  rec    Sept    16 
Holders  of  rec.  Sept.    4a 
Holders  of  rec.  Sept.    4o 
Holders  of  rec.  Sept.2la 
Sept.  21       to      .Sent.  30 
Holders  of  rec.  Sept.20p 
Sept.  21       to      Sept.  30 
Holders  of  rec.  Sept.    7a 


Name  of  Company. 

Miscellaneous  (.Conclvded). 

M  iddle  States  Oll(montlily) 

Mill  Factors  Corp.,  Class  A  (quar.) 

Montana  Power,  common  (quar.) 

Preferred    (quar.)  _ 

Montgomery  Ward&Co.,pf.&CI.A  (qu.). 
Montreal  Cottons,  common  (quar.) 

Preferred    (quar.) 

National  .•\nillne&  Chem.,  pref.  (quar.). 

Natlonal  Biscuit,  com.  (quar.) 

National  Candy,  common 

Com  mon  (extra) 

First  and  second  preferred 

National  Lead,  com.  (quar.) 

Preferred    (quar. ) 

Nat.  Sugar  Refining  (quar.) 

National  Surety  (quar.)..: 

National  Transit  (extra) 

New  York  Air  Brake  (quar.) 

New  York  Transit  (quar.) 

Nlles-Bement  Pond,  common  (quar.) 

Nipissing  Mines  Co.  (quar.) 

Extra 

North  American  Co.  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Ontario  Steel  Products,  common  (quar.) 

Common  (quar.) 

,  Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Preferred    (quar .) 

Packard  Motor  Car,  pref.  (quar.) 

Peerless  Truck  &  Motoi   (quar.) 

Pennsylvania  Water  &  Power  (quar.) 

Philadelphii  Electric  Co.  (quar.) 

Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  In  com.  stock) 

Pierce  Oil  Corporation,  pref.  (quar.) 

Pittsburgh  Brewing,  preferred  (quar.).. 

Premier  Candy  Corp.  (quar.) 

Pressed  Steel  Car,  com.  (quar.) 

Procter  <v  Gamble.  6%  pref.  (quar.) 

Provincial  Paper  Mills,  com.  (quar.) 

Com  mon  (extra) 

Preferred    (quar.) 

Quaker  Oats,  common   (quar  ) 

Common  (payable  in  common  stock). - 

Preferred    (quar.) 

Railway  Sleel-Spring,  com.  (quar.) 

Preferred    (quar .) 

Republic  Iron  &  Steel,  common  (quar.). 

Preferred    (quar.) 

Rlordon  Pulp  &  Paper,  pref.  (quar.) 

RItz-Carlton  Hotel,  preferred 

St.  Joseph  Lead  Co.  (quar.) 

Extra 

Stock  dividend 

San  J.iaquin  Light  &  Power,  pref.  (qu.). 
Savage  Arms  Corp.,  com.  (quar  ) 

Second  preferred  (quar  ) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Sherniii- Williams  Co.  of  Canada,  pf  .(qu) 
Sloss-Sheffleld  Steel  &  I.,  pref.  (quar.).. 

SouthPenn  Oil  (quar.) 

Standard  Gas  &  Electric,  pref.  (quar.).. 
Standard  Oil  (Calif.)  (quar.) 

Extra 

Standard  Oil  (Indiana)  (quar.) 

Extra 

Stanrlard  Oil  (Kansas)  (quar.) 

Extra  _ 

Standard  Oil  of  N.  J.,  common  (quar.).. 

Preferred    (quar.) 

Standard  Oil  ol  N.  Y.  (quar.) 

Stock   dividend 

Standard  Oil  (Ohio)  common  (quar.)... 

Common  (extra) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) 

Texas  Company  (quar.) 

Thompson -Starrett  Co..  preferred 

Todd  Shipj'ards  Corporation  (quar.) 

Extra 

Tonopah-Belmont  Devel 

Tcnopah  Extension  Mining  (quar.) 

Tooke  Bros.,  pref.  (quar.) 

Tuekett  Tobacso,  common  (quar.) 

Preferred    (quar.).  _ 

Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar .) 

Union  B'lg  &  Paper  Corp.  (qu,ar.) 

United  Cigar  .Stores,  prefert;ed  (quar.).. 

United  Drug,  common  (quar.) 

United  Gas  Imnroveraent,  pref.  (quar  )_ 
United  Paperboard,  common 

Preferred    (quar .) _ _. 

Preferred    (quar .) 

Preferrerl    (quar.) 

Preferred    (quar .) 

U.  S.  Gypsum,  common  (quar.) 

Preferred    (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 
United  States  Steel  Corp..  com.  (quar.). 

Valvoline  Oil    common  (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 

Wah.asso  Cotton  (quar.) 

Walworth  Mfg.,  com.  (quar.) 

Preferred    (q  uar .) 

Wheeling  Steel  Corp.,  com..  (No.  1) 

Preferred  A 

Preferred  B 

White  Motor  (quar.) 

Wire  Wheel  Corp.,  pref.  (monthly) 

Wonlwortli  (F.  W)  Co.,  pref.  (quar.).. 


Per 
Cent. 


40c. 
2 

% 
IH 

♦S1.75 
IH 
IH 
IH 
IH 

•4 

•5 

•3H 
IH 
IH 

3 

$1 

2H 

4 

2 

*25c. 
*25c. 

IH 
♦81.25 
♦S4.75 

2 

2 

2 

IH 

IH 

IH 

IH 

IH 
$1.25 

IH 
i3H 

J2'4 

2 
♦87  He 

2H 

2 
*1H 

IH 

1 

IH 
•.^ 
♦/25 
*1H 

2 

IH 
IH 
IH 
\H 
3H 
25c. 
25c. 

(0) 

IH 

IH 

IH 

IM 

IH 

IH 
♦5 
SI 

2H 

1 
♦3 
♦5 

3 

3 

5 

IK 
♦4 
(■200 
»3 
•1 
SI 
SI. 25 

3 

4 
♦SI  75 
♦52.25 

Sc. 
*5c. 

IH 

I 

1'4 

\H 

2 

IH 

2 

\H 

2 

\H 

2 

IH 

IH 

IH 

IH 
♦1 
*\H 

2 

1!4 
♦2H 

2 

2 

♦35c. 

♦IH 

1 

2 

2H 
SI 
1 
IH 


When 
Payable. 


Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Sept.  15 
Sept.  IS 
Oct.  1 
Oct.  15 
Sept.  8 
Sept.  8 
Sept.  8 
Sept.  30 
Sept.  15 
Oct.  2 
Oct.  1 
Sept.  15 
Sept.  24 
Oct.  15 
Sept.  2a 
Oct.  20 
Oct.  20 
Oct.  1 
Sept.  30 
Sept.  30 
Nov.  15 
Feb  .z  15 
Maya:  16 
Nov.  15 
Feb  .z  16 
May7l5 
Aug.zIS 
Sept.  15 
Oct.  I 
Oct.  1 
Sept.  16 

Oct.  1 
Oct.  1 
Sept.  15 
Sept. 15 
Sept.  8 
Sept.  15 
Oct.  I 
Oct.  1 
Oct.  I 
<Jct  15 
.Sept.  30 
Nov.  30 
Sept.  30 
Sept.  20 
Nov.  1 
Oct.  1 
Sept.  30 
Mar.  x\ 
Sept.  20 
Sept.  20 
Oct.  I 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.  1 
Sept.  30 
Oct.  I 
Sept.  30 
Sept. 15 
Sept  15 
Sept  15 
Sent.  15 
Sept .  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 


Oct.  1 
Oct.  1 
Oct.  1 
Oct.  I 
Sept.  30 
Oct.  1 
Sept.  20 
Sept.  20 
Oct.  1 
Oct.  1 
Sept.  14 
Oct.  15 
Oct.  15 
Oct.  I 
Oct.  I 
Oct.  1 
Sept.  13 
Sept.  15 
Oct.  1 
Sept.  15 
Sept. 16 
Oct.  15 
Lan.  17r 
,4pr.l.5T 
July  15j 
Sept.  30 
Sept.  30 
Sept.  15 
Sept  29 
Sept.  15 

Oct.     I 

Oct.  2 
Sept.  15 
Sept.  30 
Nov.  I 
Oct.  1 
Oct.  I 
Sept.  30 
.Sept.  10 
Oct.      I 


Books  Closed. 
Days  Inclusiiie. 


Holders  of  rec.  Sept.  lOa 

Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  14a 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.30a 
♦Holders  of  rec.  Aug.  17 
♦Holders  of  rec.  Aug.  17 
♦Holders  of  rec.  Aug.  17 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.  20a 
♦Holders  of  rec.  Aug.  31 
Holders  ot  rec.  Sept.    2a 
Holders  of  rec.  Sept.  20 
Holders  of  lec.  Sept.    lo 
♦Holders  of  rec.  Sept.  30 
♦Holdesr  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  15a 
♦Aiig.  29      to      Sept.  24 
♦Aug.  29      to      Sept.  24 
Holders  of  rec .  Oct .   30 
Holders  of  rec.  Jan  31  "21 
Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  Oct.   30 
Holdersof  rec.  Jan31  "21 
Holdersofrec.Apr.30'21 
Holdersof  rec .  July  30'21 
Holders  of  rec.  dAug.31a 
Holders  of  rec.  Sept.    lo 
Holders  of  rec.  Sept.  17a 
Aug.  13      to      Sept.   2 


Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  rec 

ol  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 


Aug.  31a 
Sept.  20a 
^ept.    4 
Aug.  30 
Aug.  ISO 
Aug.  25 
Sept.  15 
Sept.  15 
Sept.  15 
Oct       1 
Sept.    1 
Nov.    1 
Sept.  170 
Sept.    7a 
Oct.    150 
Sept.  ISO 
Sept.  24 


Sept.  10 

Sept.  10 

r.Sept.  10 

Holders  o: 

Holders  o: 

Holders  o 

Holders  o: 

Holders  o: 

Holders  o 

♦Holders  o: 

Holders  o: 

Holders  o 

Holders  o'. 

♦Holders  o 

♦Holders  o: 

Holders  o 

Holders  OJ 

Holders  o 

Holders  o 

♦Holders  o 

♦Hol^'ers  0 

♦Holders  o 

♦Holders  o 

Holders  o 

Holders  o 

Holders  o 

Holders  oi 

♦Holders  o 

♦Holders  o) 

Sept.  16 

♦Holders  o 

♦Holders  o 

Holders  o 

Holders  <■ 

Holders  o; 

Holders  o: 

Holders  o: 

Holders  o 

Holders  o: 

Holders  o 

Holders  o 

Holders  o 

Holders  o 

Holders  o: 

Holders  o 

Holders  o: 

♦Holders  o 

♦Holders  o 

Holders  o' 


♦Holders  o 
Holders  o 
Holders  o 

♦Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 


to      Sept.  20 
to      Sept.  20 
to      Sept.  20 
rec.  .\ug.  31 
rec.  Sept.    lo 
rec.  Sept.    lo 
rec.  Sept.  150 
rec.  Sept.  15 
rec.  Sept.  18a 
rec.)Sept.  13 
rec.  Aug.  31 
rec.  Aug.  14 
rec   Aug.  14 
rec.  Aug.  16 
rec.  Aug.  16 
rec.  Aug.  310 
rec.  Aug.  310 
rec.  Aug.  260 
rec.  Aug.  260 
rec.  Aug.  25 
rec.  Sept. 10 
rec.  Aug.  27 
rec.  Aug.  27 
rec.  Sept.  10 
rec.  Sept.  15 
rec.  Sept.  170 
rec.  Sept.  20 
rec.  Sept.    6 
rec.  Sept.    6 
to      Sept.  21 
rec.  Sept.  10 
rec.  Aug.  31 
rec.  Sept.  30 
rec.  Sept.  30 
rec.  Sept    18 
rec.  Sept.    4a 
rec.  Sept.    4a 
rec.  Sept.    30 
rec.  Aug.  31o 
rec.  Sept.  15 
rec.  Aug.  3Io 
rec.  Sept.    2a 
rec.  Oct.     1 
rec.  Jan. 
rec.  Apr. 
rec.  July 
rec.  Sept.  15 
rec.  Sept.  15 
rec.  .\ug.  310 


3i 
II 
Ix 


Aug.  31 


rec.  Sept.  8 
rec.  Sept  15o 
rec.  Sept.  15 
rec.  Sept.  4 
rec.  Sept. 20 
rec.  Oct.  15 
rec.  Sept.  15 
rec.  .''ppt.  15 
rec.  Sept.  150 
rec.  Sept.  1 
rec.  Sept.  lOo 


•  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  Government 
of  an  adequate  payment  of  the  rental  now  due.  t  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-dlvidend  on  this  date  and  not  until  further 
notice,  a  Tr.ansfer  hooks  not  closed  for  this  dividend  6  Less  British  Income  tax. 
d  Correction  e  Payable  In  stock.  /  Payable  In  common  stock  i;  Payable  In  scrip 
h  On  account  of  accumulated  dividends,     i  Payable  in  Liberty  Loan  bonds 

J  New  York  Stock  Exchange  has  ruled  that  South  Porto  Rico  Sugar  commoo 
stock  be  quoted  ex  the  100%  stock  dividend  on  Aug.  9. 

I  All  tran.sfers  received  In  order  in  London  on  or  before  Sept.  14  will  be  In  time  to 
be  passed  for  i)ayment  of  dividend  to  transferees. 

m  New  York  Stock  Exchange  has  ruled  that  International  Harvester  common 
stock  be  quoted  ex-the  12H%  stock  dividend  on  Sept.  15 

0  In  the  ratio  of  one  share  to  each  ten  shares  held. 

p  New  York  Stock  Exchange  has  ruled  that  Manhattan  Electrical  Supply  common 
stock  be  quoted  ex-  the  10%  stock  dividend  on  Oct.  15. 

r  New  York  Stock  Exchange  has  ruled  that  St.  Joseph  Lead  Co.  be  quoted  ex- 
stock  dividend  on  Oct.  1. 

u>  Payable  in  new  class  B  common  stock,  par  value  $25 

1  1921. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  967. 


Weft  endino 
Sept.  3  1920. 


Stocks. 


Shares.       Par  Value. 


Saturday- - 

Monday 

Tuesday 

Wednesday 
Thursday-. 
Friday 

Totol 


168.741 
318,930 
506,804 
655,100 
699,525 
665,759 


3,009.8.59 


$14,531,600 
28,779,000 

.46,154,400 
59,392,000 
65,011,000 
53,595,900 


$267,463,900 


Railroad, 

&c.. 

Bonds. 


$2,098,000 
3,064,000 
3,742,000 
3,734,000 
4,194,000 
3,489,500 


$20,321,500 


State,  Mun. 

cfe  Foreign 

Bonds . 


$440,000 
471, .500 
519,000 
898,000 
526,000 

1.142,500 


$3,997,000 


U.  S. 
Borulu . 


$1,499,000 
3,756,000 
4,289,000 
5,1.52,000 
5,849,000 
5,268,750 


$25,813,750 


Sales  at 

New  York  Stock 
Exchange. 


Stocks — No,  shares 

►  Par  value 

Bank  shares,  par 

Bonds, 

Government  bonds 

State,  mun . ,  &c, ,  bonds 
RR,  and  misc,  bonds- - 

Total  bonds 


Week  ending  Sept.  3. 


1920. 


3,009,859 
$267,463,900 


525,813,750 

3,997,000 

20,321,500 


.$50,132,250 


1919. 


5,765,007 
$523,553,200 


534,658,600 
1,849,000 
5,823,500 


$42,331,100 


Jan.   1  to  Sept.  3. 


1920. 


153,484,070 

$13,544,273,375 

$1,400 

$1,903,317,350 
236,509,000 
412,432,500 


$2,552,258,8.>0 


1919. 


206,033,982 

$18,809,129,755 

$47,200 

$1,606,036,300 

207,440,500 
360,574,000 


.$2,174,050,800 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  3  1920. 

Boston 

Philadelphia.                  Baltimore. 

Shares.    Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

Monday 

6,376 
9,702 
12,780 
11,390 
14,565 
16,665 

$11,750 
61,250 
62,900 

111,5.50 
43,450 
19,000 

1 ,593 
2,655 
8,523 
6,564 
7,175 
5,937 

$38,050 
42,250 
77,000 
56,000 
63,450 
8,000 

134 

1,131 

1,459 

1,373 

702 

549 

$44,.S00 
61,700 

Tuesday 

5,000 

Wednesday 

Thursday  . 

Friday 

1  m 

r  Total 

19,000 
19,700 
14,000 

71,478 

$309,900 

32,447 

$284.7.50 

5,348 

$164,200 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Returns"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Staled  in  thousands  of  dollars — that  ts,  three  ciphers  (OOOl  omitted.) 


CLEARING 

NON-MEMBERS 

Week  ending 
RAug.  28  1920. 

Net 
Capital.  Profits. 

Loans, 

Dis- 
counts. 
Invest- 
ments. 
&c. 

Cash 

in 
Vault. 

Reserve 
ri'ith 
Legal 

Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 

De- 
posits. 

Nafl 
Bank 
Circu- 
lation . 

Nat,bks.June30 
Statebks.Jun.30 
Tr.  cos.  June  30 

Members  of 
Fedl  Res.   Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland-- 
W  R  Grace  &  Go's 
Yorkville  Bank--- 
First  N  Bk.  Jer  Cy 

$ 

1,500 
200 
600 
600 
200 
400 

$ 

1,494 
697 
682 

1,108 
755 

1,332 

Average 

$ 

15,235 

10.587 

9,531 

3,691 

13,953 

9,300 

A  verage 
S 
225 
223 
207 
27 
369 
248 

Average 

$ 

2,162 

1,455 

971 

393 

1,236 

763 

Average 
$ 
13,507 
10,426 
6,445 
2,151 
7,396 
6,012 

Average 
$ 

70 
325 
244 
6.58 
6,799 
163 

Average 
$ 
190 

""393 

Total 

3,400 

100 
600 

6,071 

444 
1,400 

62,297 

3,444 
14,608 

1,299 

437 
1.890 

6,980 

209 
941 

45,937 

3,491 
15,677 

8,259 
30 

583 

State  Banks. 

Not  Members  of  the 
Fed' I  Reserve  Bank. 
Bank  of  Wash  Hts 
Colonial  Bank 

Total 

700 

500 
200 

1,845 

1,005 
452 

18,052 

9,039 
8,946 

2,327 

595 
349 

1,150 

371 
471 

19,168 

7,426 
5,237 

30 

915 
4,960 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr.Bkln. 
Mech  Tr.  Bayonne 

Total 

700 

1,458 

17,985 

944 

842 

12,663 

5,875 

Grand'as'gregate.  . 
Comparison  prevlo 

Gr'd  a«gr  Aug.  21 
Gr'd  aggr  Aug.  14 
Gr'd  aggr  Aug.    7 

4,800 
us  week 

9,374 

98,334 
—573 

4,570 
—152 

8,972 

+  87 

a77,768 
—3,659 

14,164 
-f222 

583 

+  4 

4.800 
4.800 
4,800 

9.374 
9.374 
9.374 

98,907 
98,567 
97,940 

4,722 
5,040 
4,905 

8,885 
9.592 
9.703 

a81.427 
81,422 
79,181 

13,942 
13,893 
13.908 

579 
584 
586 

a  U.  S.  deposits  deducted.  S204.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  57,232,000. 

Excess  reserve,  increase  $501,820. 

Philadelphia  Banks.— The  Pliiladelj^hia  Clearing  House 
statement  for  the  week  ending  Aug.  28  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
aj-e  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Re.serve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Tivo  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Ix>aiis,  dlsc'ts  &  Investm'ts.. 
Exchanges  for  Clear.  House- 
Due  from  banks 

Bank  deposits 

Individual   deposits 

Time  dci)oslts 

Total  deposits 

U.S.  deposits  (not  Included) 
Ues've  with  legal  deposit's. 
Res've  with  Fed.  Res.  Bank 

Cash  In  vault* 

Total  reserve  and  cash  held. 

Reserve   required 

Kxeposrea    X.-  rush  In  vnnlt.  . 


Week  ending  Aug.  28  1920. 


Members  of  I 
F.R.Sgstem' 


Trust 
Companies 


$33,225,0 

89,518,0 

724,051,0 

23,971,0 

109, .532,0 

131,377,0 

529,816,0 

7.463,0 

668,656,0 


52,882,0 
12,805,0 
05,687,0 
52,002.0 
12.695.0 


$4,500,0 
12,478,0 
36. .589,0 

416,0 
16,0 

311,0 
20,335,0 

250,0 
20,897,0 

2',34b".6 


931,0 
3,280,0 
3,044.0 

230,0 


Total. 


Aug.  21 
1920. 


Aug.   1  i 
1920 


37,725,01 

101,996,0 

760,640,0 

24.387,0 

109,. 548,0 

131,688,0 

550,1.52.0 

7,713,0 

689,5.53,0 

5.368,0 

2,.340.0 

52.882.0 

13,730,0 

68,967,0 

56,030,0 

12,931,0 


$37,725,01 

101,929,0 

761,207,0 

27,651,0 

115,7.58,0, 

1.33.100,0 

550,331,0 

7.682 .0| 

691,119,0 

7.277,0i 

2,348,0, 

54,649,0, 

13,315,0 

70,312,0, 

55,141.0 

15,171,0, 


$37,725,0 

101,943,0 

753,708.0 

27,020,0 

109,982,0 

1.34,451,0 

538,988.0 

7.6.53,0 

681.092,0 

3,792,0 

53,141.0 

2.263,0 

13.584,0 

68,nS8,0 

64,890,0 

14,098.0 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 


*  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  Bank  members. 


BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  &  investments. 
Individual  deposits,  incl.  U.S 

Due  to  banks 

Time  deposits 

United  States  deiwslts 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Aug.    28 
1920. 


S 

2,967, 

596,929 

448,1.59 

103.946 

16,250 

5,313 

14,595 

66,914 

53.494 


000 
000 
000 
000 
000 
,000 
000 
,000 
000 


5,947.000 


Changes  from 
previous  week. 


Inc. 

Dec. 

Dec. 

Dec. 

Inc 

Dec. 

Dec. 

Dec. 

Inc. 

Inc. 


'  5 
2,254 
7,035 
1,407 
1,220 
1,002 
1,825 
4,186 
47 


000 
000 

,000 
000 
000 

,000 

,000 
000 

,000 


254,000 


Aug.  21 
1920. 


2 

599 

455 

105 

15 

6 

16 

71 

53 


$ 
.962,000 
,183,000 
,194,000 
,353,000 
,039,000 
,315,000 
,420,000 
,100,000 
,447,000 


Aug.   14 
1920. 


2 

596 

461 

109 

15 

2 

18 

56 

67 


S 
966.000 
076,000 
,170,000 
,668,000 
045,000 
,719,000 
013,000 
,743,000 
826,000 


5.603.000  17.767.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Aug.  28.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING   HOUSE   RETURNS. 

(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [,000l  omitted.) 


CLEARING 
HOUSE 

MEMBERS 
(,000  omitted.) 
Week  ending 
Aug.  28  1920. 


Net 
Capital.  Profits 


Nafl.  June  30 
State,  June  ?0 
Tr.Cos.,June30 


Members  of 
Fed.  Res.  Banrt 

Bk  of  NY,  NBA 
Manhattan  Co- 
Mech  &  Metals - 
Bank  of  America 
National  City.. 
Chemical  Nat_. 
Atlantic  Nafl.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
NatBkofComm 

Pacific  Bank 

Chath  &  Phenix 
Hanover  Nar'I. 
Metropolitan  .. 
Corn  Exchange. 
lmp&  Trad  Nat 
National  Park.. 
East  River  Nat. 
Second  National 
First  N.itlonal-. 
Irving  National. 
N  Y  CountyNat 
Continental  Bk. 
Chase  National - 
Fifth  Avenue.. 
Commercial  Ex. 
Commonwealth 
IJncoln  Nafl.. 
Garfield  Nafl.. 
Flfth  National 
Seaboard  N.afl. 
Liberty  Nat  Pk 
Goal  &  Iron  Nit 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidelity  Trust.. 
Columbia  Trust 
Peoo'es  Trust- - 
New  York  Trust 
Lincoln  Trust.. 
Metropolitan  Tr 
NassauN.Bklyn 
Farm  Loan  &  Tr 
Columbia  Bank 

Average 


Totals,  actual  CO 
Totals,  actual  CO 
Totals,  actual  co 

State  Banks. 
Greenwich  Bank 
Bowery  Bank. 
State  Bank   . 


Average. 


Totals,  actual  CO 
Totals,  actual  co 
Totals,  actual  CO 

Trust  Compan 

Title  Guar  &  Tr 
Lawyers  T.4  Tr 

Average 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  aggr,  avge 
Comparison,  pre 

Gr'd  aggr.  acfl 
Comparison,  pn 


Gr'd  aggr 
Gr'd  aggr 
Gr'd  aggr 
Gr'd  aggr 


2,000 
5,000 

10,000 
5,500 

25,000 

4,500 

1,000 

300 

5,000 

25,000 
1,000 
7,000 
3,000 
2,000 

y6,000 
1,500 
5,000 
1,000 
1,000 

10,000 

xl2,.500 

1 ,000j 

1,000 

15,000 

500 

200 

400 

1,000 

1,000 

1,000 

1,000 

5,000 

1 ,509 

1,000 

1 ,500 

20,000 
2,000 

25,000 

gl,500 
5,000 
1.500 
3,000 
2,000 
2,000 
1,000 
5,000 
2,000 


Loans, 
Discount. 
Invest- 
ments, 
d-c. 


6,862 

15,974 

14,929| 
6,108i 

58,826 

14,491 

1,076 

158 

6,8  i6 

31,533 
1,765 
7,470 

19,995 
2,988 

y7,758 
8,338 

21,820 

764 

4,439 

36,185 

xl0,520 

443 

783 

22,667 

2,253 

980 

801 

2,173 

1,496 

665 

4,442 

7,211 

1,534 

1,466 

2,596 

17,407 
4,650 

33.260 

g 1,500 
7,206 
1,900 

11,292 
1,060 
3,282 
1,370 

10,713 
1.374 


Cash 

in 
Vault. 


Average. 

S 

50,105; 

142,663, 

208,424! 

68,306 

573,257 

160,308 

21,324 

4,614 

127,124 

334,132 

24,049 

126,021 

120,387 

33,581 

152,3.50 

42,018 

210,400 

10,922 

24,133 

305,276 

203,838 

14,850 

7,675 

389,189 

20,142 

7,003 

8,979 

19,005 

15,050 

15,304 

61,089 

90,283 

20,367 

19,309 

41,212 

293,900 

•57,619 

513,758 

19,481 

76,866 

33,534 

89,687 

24,891 

35,766 

17,435 

128,217 

22,285 


Reserve 
with 
Legal 

Deposit 
lories. 


Net 
Demand 
Deposits. 


234,400  423 ,397j4,966, 133 


Average 

$ 

797 

2,916 

10,895 

1,902 

13,883' 

1,587 

386 

96 

1,402 

2,626 

1,334 

4, .567 

1,950 

1,991 

5,960 

789 

1,407 

342 

890 

935 

6,641 

772 

126 

5,456 

979 

385 

452 

990 

456 

268 

1,093 

444 

807 

437 

781 

831 

712 

l,896j 

507 

1,238 

1,094 

633 

504 

605 

504 

2,772 

690, 


Average] 
$ 
4,557! 

13,125' 

19,485 
7,477 

60,378 

14,261 

2,206 

552 

12,490 

32,936 
3,126 

14,362 

17,661 
5,437 

20,032 
3,893 

19,424 
1,527 
2,597 

21,773 

24,349 
1,584 
1,007 

34,612 
2,748 
1,111 
1,172 
2,703 
2,130 
1,643 
6,392 

10,017 
1,663 
2,181 
3.769 

30,466 
6,309 

55,097 
2,301 

10,206 
3,277| 
8,4751 
3,323 
3,645 
1,456 

14,625 
2.787, 


Time 
De- 
posits. 


Nai. 

Bank 
Circu- 
lation. 


Average. 
S 

32,747 
97,194 

149,715 

53,795 

*582,263 

10o,37l! 

16,338 

3,612 

91,044 

251,867 
22,307 

107.122 

118,657 
36,793 

149,104 
29,735 

148,768 
10,252 
18,254 

165,993 

185, .594 

12,359 

6,090 

281,504 

19,216 

7,037 

8,811 

19,232 

14,405 

12,494 

48,090 

76,308 

14,264 

16,946, 

26,888 

*231,832l 

47,410 

*505,644' 

17,542 

75,046 

31,825' 

61,378! 

24,665J 

25,996 

13,352 

♦128,024 

21,278 


Average 

$ 

4,283 

11,805 

4,545 

1,821 

40,881 

2,115 

844 

34 

5,399 

7,206 

32 

13,326 


10,448 

46 

3,416 

893 

100 

5,819 

2,241 

786! 

.      100 

12,004 


26 

128 

531 

689 

2,606 

560 

461 

6,005 

17,564 

8,396 

32,640 

1,290 

4, .334 

2,112 

1.834 

451 

1.376 

1,092 

14,310 

113| 


Avge. 
S 
745 

i",666 

l',357 

1,401 

245 

293 

4.868 


4,686 
100 


51 

5.044 

60 

624 

7,459 

2,308 

199 

I'.OSi 


208 
394 

249 

66 

1,967 

406 

394 


50 


88,728516,337,  t3,877 ,326  224,66036.248 


ndition 
ndltion 
ndltlon 


Not  Me 

1,000 

250 

2, .500 


Aug.  28  4,991,256 
Aug.  21  4,949,173 
Aug.  144.945,664 


mbers  o'f  Federal  Reserve  \Bank 


1,716; 

842 

2,007 


17.993 

6,446 

67,486 


86.709  526.409 13 .890.788  228.865  35,287 
83.893  512,477,t3,885,023  219,237,35,167 
88.391,534.466  t3,918.378  219.171  34.918 


2,251, 
66li 
3,322| 


,378! 
312] 
1.934' 


18.153 
6,334 

28,446 


3 

39,386; 


3,750      4.566       90,925      6.i34'     3.624         51.933    39,389| 


ndition 
ndition 
nditioQ 


Aug.  28 
Aug.  21 
Aug.  14 


3.536 
3,634! 

3.3821 


52,362 
51,519 
52,070 


39,463 
39,209 
38,825 


les.    Niol  Members  of  Federal  Reserve  Bank  I 

y6.000yl2,316       47,445         945      3,521'         29,689      1,028 

4.000.     6,1671       28,962         925      1.683  17,300         412 


10,000,   18,483,       76,407,     1,870      5.204;         46,989      1,440     


ndition  'Aug.  28' 
ndltlon  JAug.2l| 
nditiorflAug.  14 


75,305 
77,171 
76,150 


1.757, 
1.903 
1.784 


5.238 
5,279, 
5.168' 


45,876 
47,713 
46,896      1,382 


l,43ll 
1.442| 


248,150  446,447  5.133,465    96.832 625, 166c3,976,-248 266,489 ,36,248 
vious  w'eek I     -(-3,889     —705—9,476     — 29,529 -t-5, 247   +251 


cond'n   Aug.  28  6,157,928   94,734635.183  13,989,026 209, 7.59 35,287 
viousweek I  +41,239 -f- 2,742 -f- 13793        +4,771+9,871    +120 


acfl  com!  n 
acfljcond'n 
act' icond'n 
acflicond'u 


Aug.  21  5,116,689  91,992521,390  3,984,'265 259,888 35,167 

Aug.  145,112,610  96,322.543,016  4,017.344  259,378  34.918 

Aug.    7  5.102,145  98,620  544,498  4.058,281253.078  34,984 

July  315.117,660  96. 9'.>8  530,4071  4.1 11 .168  253.5  1835.183 


*  Includes  deposits  in  foreign  branches  not  Included  In  total  footing  as  follows' 
National  City  Hank,  $129,022,000;  Bunkers  Trust  Co.,  $3,040,000;  Guaranty  Trust 
Co.,  $94,960,000;  Farmers'  Loan  &  Trust  C:o.,  $19,712,000.  Balances  carried  In 
banks  In  foreign  coui\trles  as  reserve  tor  such  deposits  were:  ">  atlonal  City  Hank. 
$47,968,000;  Hankers  Trust  Co..  $790,000;  Cuarsiuty  Trust  Co..  $6,619,000;  I'^arm- 
ors'  Loan  &  Trust  Co.,  $2,357,000.  c  Deposits  In  foreign  branches  not  Included. 
e  U.  S.  deposits  deducted,  $56,504,000.  f  U.  S.  deposits  deducted,  $49,166,000. 
Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,185,066,000.  6  As 
of  July  20  1920.     ♦  As  of  July  24  1920.     y  A    of  July  31  1920. 
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BTATEMENTS  OF  RESERVE  POSITION   OF  CLEARING   HOUSE  BANKS 
AND  TRUST   COMPANIES. 


Members  Federal 
Reserve  banks.. 

State  banks' 

Trust  companies*. 

Total  Aue.  28  _. 
Total  Aug.  21.. 
Total  Aug.  14.. 
Total  Aug.    7.. 


Averages. 


Cash 

Reserve 
in  Vault. 


$ 

6,2'34'.666 
1,870,000 


8,104.000 
8,077.000 
8,1.52.000 
8,237.000 


Reserve 

in 

Depositaries 


516,337,000 
3.624.000 
5.204,000 


525.165.000 
534,641,000 
533,286.000 
543.8>sl.000 


Total 
Reserve. 


516.337.000 
9,858.000 
7.074.000 


533.269.000 
542.718.000 
541.438.000 
552,118,000 


Reserve 
Required. 


510.792,180 
9.347.940 
7. 048 .350 


527,188.470 
530.859,920 
533.382,480 
540,   16.400 


Surplus 
Reserve. 


5,544,820 

510,060 

25,650 


6,080.530 
11,858.080 

8,0.55,520 
12.001.600 


Member.  Federal 

Reserve  banks 

State  banks* 

Trust  companies*... 

Total  Aug.  28 

Total  Aug.  21 

Total  Aug.  14 

Total  Aug.     7 


Actual  Figures 


Cash 

Reserve 

in  Vault. 


6.268,000 
1,757,000 


8,025,000 
6,099,000 
7,931,000 
8,137,000 


Reserve 

in 

Depositaries 


526,409,000 
3,536.000 
5,238,000 


535.183.000 
521.390.000 
.543.016,000 
544.498,000 


Total 

Reserve. 


526,409,000 
9,804,000 
6,995,000 


543,208,000 
529,489,000 
550.947.000 
552,635,000 


b 

/  estrve 
Required. 


512,668,390 
9,425,160 
6,881.400 


528,974,950 
528.060,470 
532,371,270 
537,463,880 


Surplus 
Reserve. 


13,740.610 
378.840 
113.600 


14.233.0.50 

1.428.530 

18.575.730 

15.171,120 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which 
Aug.  28,  S6, 739,800;  Aug.  21,  36,591,900;  Aug.  14,  S6,587,100;  Aug. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which 
Aug.  28,  86.865,950;  Aug.  21,  86,577.110;  Aug.  14.  $6,575,130;  Aug. 


of  State  banks 
Reserve  banks 
was  as  follows: 

7,  $6,415,320. 
of  State  banks 
Reserve  Bank 
was  as  follows; 

7,  86,383,640. 


New  York  City  State  Banks  and  Trust  Companies. — 

For  explanation  of  discojitinuance  of  these  returns  see  item 
Id  Chronicle  of  August  14,  page  643. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows : 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  State  Banking  Department .) 

Differences  from 
Aug.  2%.  previous  v)eek. 

Loans  and  investments $772,989,700     Dec.    5,469,200 

Specie 7,904,000     Inc.  5,400 

Currency  and  bank  notes 17,184,900     Dec.         85,300 

Deposits  with  Federal  Reserve  Bank  of  New  York. _       74,927,500     Inc.     1.140,200 

Total  deposit's 818,173,600     Dec.  14,305,700 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    773,871,900     Dec.  17,484,800 

Reserve  on  deposits 135,786,000     Inc.         818.000 

Percentage  of  reserve.  19.3%  . 

RESERVE. 

State   Banks — -Trust  Companies — - 

Cash  In  vaults *.?24,016,000     15.74%        *$76.009.400     14.45% 

Deposits  in  banks  &  trust  companies  10,094,300     06.62%  25,663,300     04.89% 

Total $34,110,300     22.36%        SlOl.665,700     19.34% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Aug.  28  were  S74.927,.500. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended- 


June   19 

June   26 

July      3 

July    10 

July    17 

July    24 

July    31 

Aug.      7 

Aug.    14 

Aug.    21 


Loans  and 
Investments. 


5.930 
5,930 
5,965 
5,938 
5,9:33 
5,939 
5,922 
5,888 
5,883 
5.908, 


S 

652,500 
,986,500 
,438,500 
,501,400 
082,000 
839,600 
559,300 
285,600 
338,600 
034.900 


Demand 
Deposits. 


5.034 
4.907 
4.985 
4.972 
4,955 
4,909 
4,867 
4,857 
4,814 
4.793 


s 

693,800 
,609,000 
,928,900 
091,500 
519;800 
587,400 
495,100 
213,900 
390.800 
133.700 


*  Total  Cash 
in  Vault. 


Reserve  <a 
DeposUarUt. 


128,548 
127,495 
124,512 
138,243 
129,651 
124,771 
129,596 
125,715 
126,676 
122.705 


,900 
800 
,200 
400 
100 
600 
400 
400 
,200 
800 


662.435,000 
685,640,800 
721,682,800 
669,101,300 
691,297,100 
641,112,900 
647,841,700 
6.50,841.700 
647.879,600 
644.440,200 


*  This  item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  dose  of  business  Aug.  27  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

.4Mff.27  1920.  Aug.  20  1920.  Aug.  29  1919 

Resources —                                                           S                         S  S 

Gold  and  gold  certificates 97,014.512        95.413,644  156,436,000 

Gold  settlement  fund — F.  R.  Board 24.116.385        36,575,574  64,S52,000 

Gold  with  foreign  agencies 40,905,694        40,904,759   


Total  gold  held  by  bank 

Gold  with  Federal  Reserve  Agent. 
Gold  redemption  fund 


162,036, .593       172,893.977       220,788,000 

275,949,6Sl       277,126.331       281,659,000 

35,927,700        35.982,900         25,000,000 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


473,913,924- 
124,809,583 


486,003,208 
124,111,675 


527,447,000 
50,313,000 


Total  reserves 

Bills  discounted: 

Secured  by  Government  war  oblig'ns: 
For  members 

For  other  Federal  Reserve  banks.  _ 


598,723,507      610,114,883       577,760,000 


5.53.991,906 


542,098.670 
230,298 


656,303,000 


All  Other: 

For  members 

For  other  Federal  Reserve  banks. 


553,991,906       542,328,968       656,305,000 

43,891,000 


366,051,334      334,449,895 
8,076,124 


366,051,334       342,526,019 
Bills  bought  in  open  market 100,522,987       112,907,246 

997,762,235 

1,462,347 

50.003 

69,628.500 


Total  bills  on  hand .-1,020.566.227 

U.  S.  Government  bonds 1.462.347 

U.  S.  Victory  notes 50,000 

U.  3.  certificates  of  Indebtedness 69,401,000 


43,891,000 
94,288,000 

794,484,000 

1,257,000 

50,000 

66.504.000 


Total  earning  assets 


..1,091,479.575   1.068,903,082       852,295,000 


Bank  premises 3,942,040  3,846,378 

5%  redemption  fund  against  F.  R.  Bank 

notes 2.194,400  2,188,950 

Gold   in  transit  or  custody   in   foreign 

countries 

Uncollectible  items  and  other  deductions*  158,.599,981  168,254,329 

All  other  liabilities 808,261  781,838 


3,994,000 

2,335,000 

107,119,000 

183,731,000 

2,304,000 


Total  resources 1,855,747,766  1,854.089,462   1,739,538,000 


Liabilities —  z==^= 

Capital  paid  in 25,337,050 

Surplus 51.307,534 

Government  deposits 20,139,062 

Due  to  members — reserve  account 717,885,409 

Deferred  availability  items 98,839,180 

Other  deposits,  Incl.  foreign  govt,  credits  20.691,728 


Total  gross  deposits 857,555,377 

F.  R.  notes  in  actu.al  circulation 854,924.480 

F.  R.  Bank  notes  in  circulation — netliab  34.789,700 

All  other  liabilities 31,833,623 


25,335,800 
51,307,534 
19.088.761 
706.632.604 
110,142.606 
21,410,462 

857,274,432 

854,295,240 

35,267,000 

30,609,455 


22,048,000 

32,922,000 

7,124,000 

709,654,000 

122,062,000 

42.740,000 

861,580,000 

752,283,000 

42,497,000 

8,208,000 


Total  liabilities 1,855.747,766  1,854,089.462   1.739,538,000 


Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 38.5% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 
circulation  after  deducting  35%  against 
deposit  liabilities 

R;itio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against 
F.  R.  notes  in  circulation 36.7% 

Contingent  liability  on  bills   purchased 

for  foreign  correspondents 6.07/. 464  67 


39.5% 


39  0% 
6,079,004 


43.0% 
49.3% 


*  Including  gold  in  transit  or  custody  in  foreign  countries. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  27. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  pre- 
ceding weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities 
separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  follo"v\ang)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Re- 
serve banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  say: 


Increases  of  18.6  millions  in  net  deposits  and  of  28.9  millions  in  Federal 
Reserve  note  circulation,  a.s  against  a  gain  of  about  6  millions  in  cash  re- 
serves, are  indicated  in  tlie  Federal  Reserve  Board's  weekly  bank  state- 
ment issued  as  at  close  of  business  on  .\ug.  27  1920.  In  consequence  of 
these  changes  the  Banks'  reserve  ratiashows  a  decline  from  43.5  to  43.2%. 

Holdings  of  all  classes  of  paper  were  larger  than  the  week  before,  bills 
secured  by  United  States  war  obligations  showing  an  increase  of  13.2 
millions,  other  discounts — an  increase  of  34.5  millions  and  acceptances 
bought  in  open  market — an  increase  of  1.4  millions.  Treasury  certifi- 
cates on  hand  declined  by  3.5  millions,  while  total  earning  assets  show 
an  increase  for  the  week  of  45.6  millions. 

Of  the  total  holdings  of  1,314.8  millions  of  paper  secured  by  United 
States  war  obligations  660.6  millions,  or  50.2%,  were  secured  by  Liberty 
bonds,  307.5  millions,  or  23.4%,  by  Victory  notes  and  346.7  millions,  or 
26.4%.  by  Treasury  certificates,  as  against  50,  23.2  and  26.8%  of  a  corres- 
ponding total  of  1.301.8  millions  reported  the  week  before.  Discounted 
paper  held  by  the  Boston,  New  York  and  Cleveland  Banks  includes  166.5 
millions  of  paper  discounted  for  six  Reserve  banks  in  the  South  and  Middle 
West,  compared  with  151.2  millions  shown  at  the  end  of  the  previous  week. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve   Banks  at  the   Close   of  Business  Aug. 


while  acceptance  holdings  of  the  Philadelphia,  Cleveland  and  San  Francisco 
Banks  are  inclusive  of  48.9  millions  of  bank  acceptances  bought  from  the 
New  Yor'K  and  Chicago  Banks,  compared  with  35.4  millions  shown  the 
week  before. 

As  against  a  reduction  of  11.4  millions  in  Government  deposits,  members' 
reserve  deposits  show  an  Increase  of  24.8  millions.  All  other  deposits, 
including  mainly  foreign  Government  credits  and  non-members'  clearing 
accounts,  show  a  decline  of  1.6  millions,  while  the  "float"  carried  by  the 
Reserve  Banks  and  treated  as  a  deduction  from  gross  deposits  is  shown  6.8 
millions  less  than  the  week  before.  The  result  of  these  changes  is  seen  in 
an  increase  of  18.6  millions  in  the  calculated  net  deposits.  Of  the  total 
increase  of  28.9  millions  in  Federal  Reserve  note  circulation,  over  60% 
represents  the  combined  mcrease  reported  by  the  Philadelphia  and  Cleve- 
land Banks.  In  addition,  there  is  shown  an  aggregate  increase  of  2.2  mil- 
lions in  Federal  Reserve  Bank  note  circulation. 

Gold  reserves  show  a  gain  for  the  week  of  5.5  millions,  while  other  cash 
reserves  increased  by  0.5  million.  The  capital  account  of  the  Reserve 
Banks  shows  a  further  increase  of  $296,000.  the  Chicago  and  Kansas  City 
Banks  reporting  the  largest  gains  under  this  head. 

,  1920. 


Aug.  27  1920. 

Aug.  20  1920. 

Aug.  13  1920. 

Aug.  6   1920. 

July  30  1920. 

July  23  1920. 

July  16  1920. 

July  9  1920. 

Aug.  29  1919 

RESOURCES. 
Gold  and  gold  certificates 

s 

1R6. 139.000 
373,272,000 
111,455,000 

183.125,000 
366,892,000 
111,455,000 

S 
179,630.000 
389.927,000 
111,531,000 

$ 
185,165,000 
381,259,000 
111,531,000 

174,179.000 
389.389.000 
111.531.000 

$ 
S180.529.000 
387,345.000 
111,531.000 

S 
168.767.000 
393,905.000 
111.531,000 

$ 
168.929.000 
402.760.000 
111.531.000 

s      -^ 

244.231,000 

Gold  settlement  fund.  F.  R.  Board 

Gold  with  foreign  agencies 

563.640,000 

Total  gold  held  by  banks. 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

670.866,000 

1,154,684,000 

146,275.000 

661,472,000 

1,164,264,000 

140,615,000 

681,088.000 

1,164.562.000 

131,708,000 

677,955,000 

1,150,343,000 

152.307,000 

675.099.000 

1,153.712.000 

148.893.000 

679.405.000 

1,160.215,000 

143.651,000 

674.203,000 

1.152.875.000 

144.343,000 

683.220.000 

1.145.102.000 

142.994.000 

807.871,000 

1,142,SS9,000 

116.32S.000 

Total  gold  reserve 

1.971.825.000 

1,966,351.000 

1,977,358,000 

»,980,605,f01 

1.977.704.000 

1,983.271.000 

1,971,421,000 

1.971.316.000  2, 06b. 788,000 

Sept.  4  1920.] 
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Legal  tender  notes,  silver,  &c- 


Total  reserves 

Bills  discounted. 

Secured  by  Govt,  war  obllgatlon.s. 

All    jther 

Bills  bought  In  open  market-- 


Total  bills  on  hand 

U.  S.  Government  bonds 

U    S.  Victory  notes 

U.  S.  certificates  of  indebtedness. 


Total  earning  assets 

Bank  premises 

Uncollected  items  and  other  deductions 

from  gross  deposits — 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other   resources 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits,  Incl.  for'n  gov't  credltS- 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — netliab 
All  other  liabilities 


Aug.  27  1920. 


156,002,000 


2.127,827,000 


Am.  20  1920. 


155,486,000 


2,121,837,000 


1,314,830,000  1,;!0 1,600 .000 

1,352,297,000  1.317,820,000 

321,905,000      320.597,000 


2.989.092,000 

26,810.000 

69,000 

273.701,000 


2.940,026.000 

26,809,000 

69,000 

277,158,000 


3,289,672,000 
14,809,000 

729,889.000 

11,956,000 

4,558.000 


6,178.771.0(!0 

97,055,000 

164,745,000 

43,510,000 

1,818,502.000 

542,564.000 

43,180,000 


Total  liabilities 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


2,447,756,000 

3,203,637,000 

200,793,000 

64,785,000 


Distribution  mj  MatuTlties — 
1-15  days  bills  bought  In  open  market. - 

1-15  days  bills  discounted 

1-15  daysU.  S.  certlf  of  indebtedness. - 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market- - 

16-30  days  bills  discounted 

6-30  d.aysU.  S.  certlf.  of  indebtedness- - 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market.. 

31-60  days  bills  discounted 

31-60  daysU.  S.  certlf.  of  indebtedness.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market- - 

61-90  days  bills  discounted 

61-90  daysU.  S.  certlf.  of  indebtedness- - 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  indebtedness 

Over  90  days  municipal  warrants 

)    Federal  Reserve  Notes — 

Outstanding 

Held  by  banks. 


In  actual  circulation 

Fed.  Res.  Note.<!  (.Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By'jlawf  ul  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board ,  — 


Total - -- 

Eligible  paner  delivered  to  F.  R  Agent-- 


6,178,771,000 
40.2% 
43.2% 

47.7% 


.? 
110,768,000 
1,581,792,000 
27.325,000 

"7"9',"865",6o6 

247,986,000 

15,441,000 

id5,'2~4b'.o6o 

491,886,000 
34,431,000 


26,092,000 

301,240,000 

11.002,000 


44,223,000 
185,502,000 


3,471,731,000 
268,094,000 


3,203,637,000 

7,435,580,000 
3,490,516,000 


3,945,064,000 
473,333,000 


3,471,731,000 


260,226,000 


2,317,047,000 
114,531,000 
779,927,000 


3,471,731,000 


2,909.624,000 

26,810,000 

69,000 

277.836,000 


3.244,062,000 
14,654,000 

785,240,000 

11,600,000 

3,827,000 


3,214,339,000 
14,604,000 

798,155,000 

11,947,000 

3,859,000 


6,181,220,000 

96,759,000 
164,745,000 

54,959,000 

1,793,075,000 

591,094,000 

44.828.000 


2.484.556.000 

3.174.725.000 

198.563,000 

61.872.000 


6.181,220.000 
40.3% 
43.5% 

48.1% 


112.734.000 

1.515.379.000 

25,538.000 

Yd.sYs'.ooo 

219,669.000 
19.483,000 

iTo.soi'ooo 

511. .330,000 
28,524,000 


26,1.57,000 

332,684.000 

16,908,000 


40,367,000 
186,705,000 


i  ,462 .875 
288.150 


000 
000 


3.174.725.000 


387.780 
465.042 


000 
000 


.922.738 
459.863 


000 
000 


3.462,875,000 


260.226.000 


.298,611 
118,254, 
785,784, 


000 
000 
000 


3.462.875.000 


2.896.956,000  2.860,488,000 


Aug.  13  1920. 


155,527.000 


2,132,885,000 

1,296,981,000 

1,292,025,000 

320,618,000 


6,175,789,000 

96,551.000 
164,745.000 

11.623.000 

1.834, .542,000 

599,397,000 

45,043,000 


2,490,605.000 

3,169.181.000 

196,912,000 

57,795,000 


6.175.789.000 
40.6% 
43.9% 

48.6% 


114.917.000 

1,549.969,000 

27,340,000 

'ii'ou.mo 

189,632.000 
16,700,000 

ld5',"l55",6o6 

458,770,000 

38,102,000 


56,230,000 
170,191,000 


3,450, 

281, 


969,000 
788,000 


3,169,181,000 


7,338, 
3,4.39, 


200,000 
212,000 


448 


,988,000 
,019,000 


3,450,969,000 


260,226,000 


2,286 
117 
786 


.407,000 
,943,000 
,393,000 


3,450,969,000 


2,805,951,000 


Auo.   6    1920. 


151,139.000 


2,131,744,000 

1.2.85  ..398 .000 

1,264,435,000 

339,390,000 


2,889.223.000 

26,810.000 

69 .000 

271.490.000 


3.187,592.000 
14.444.000 

733.688.000 

12.644.000 

3.331.000 


6,083.443.000 

95.341.000 
164,745.000 

20.253,000 

1.816.798.000 

.549,778.000 

44,821.000 


2,431,650,000 

3,141,861,000 

194,834.000 

55.012.000 


Julv  30  1920. 


Jult/  23  1920. 


150.936.000 


2.128.640.000 

1.241,017,000 

1,250,613.000 

345,305,000 


2,134,012.000 

1,247,371,000 

1,222,536,000 

353,543.000 


2,836,935,000 

26,791,000 

69,000 

298.520,000 


2,823,450,000 

26,791.000 

68.000 

287,909.000 


3,162.315,000 
14,289,000 

711,074,000 

12,684,000 

3,767,000 


3,138.218.000 
14.243.000 

772.333.000 

12.742.000 

3.576,000 


6.032,769.000 

95.225,000 
164,745.000 

12,167,000 

1,808,156.000 

536.690,000 

51,29Q,000 


6,075,124,000 

95,008,000 
164,745,000 

11,280,000 

1,825,564,000 

572,109,000 

49,024,000 


2,408.309.000 

3.120.138,000 

192,168,000 

52.184,000 


6,083,443,000 
40.9% 
44.0% 

48.9% 


114,800,000 
1,529.341,000 
17,967,000 


69,882,000 

189,930,000 

12,900,000 

12'2',3'45".666 

434.400.000 

37.738.000 


32.363.000 

342.326,000 

40.273.000 


53.836.000 
162.612,000 


3,438,500,000 
296,639,000 


3,141,861,000 

7,290,760,000 
3,408,446,000 


3,882,314,000 
443,814,000 


6,032,769,000 
41.1% 
44.2% 

49.2% 


99,100,000 
1,464,290,000 
42,325,000 


86,034,000 

225,623,000 

12,000,000 

12"9",544',600 

426,928,000 

27,430,000 


30,627,000 

304.257,000 

28.144,000 


70.532,000 
188.621.000 


,425.788.000 
305.650.000 


3.120,138,000 


,276,540,000 
,381,434,000 


1,895,106,000 
469,318,000 


3,438,500,000  3,425,788,000 


259.226,000 


2,288,157,000 
117,784.000 
773,333,000 


3,438,500,000 


2,818,486,000 


259,226,000 


150,741,000 


2,457,977,000 

3,118,205,000 

190,067,000 

49,122,000 


Juu  16  1920 


147,626,000 


2,119,047,000 

1,255,2.58,000 

1,234,890,000 

356.471,000 


2,846,619,000 

26,791,000 

69,000 

294.182,000 


3,167,661,000 
14,084,000 

890,554,000 

12,400,000 

4,271,000 


6.208,017.000 

94,730.000 

164.745.000 

11.700,000 

1,867.428,000 

647.782,000 

50.585,000 


2,577,495,000 

3,135.893.000 

189.375.000 

45,779.000 


6.075.124,000 
41.3% 

44.4% 

49.5% 


6,208,017,000 
40.9% 
43.9% 

48.7% 


97,177,000 

1,422,134,000 

31,136,000 


88,680,000 

240,829.000 

13,773,000 

138,yi4",666 

416,780,000 

23,680,000 

"28,"9"72',66o 

316,347,000 

43,945,000 


73,817,100 
175,375.000 


3,434,186,000 
315,981,000 


3,118,205,000 

7,241, 340 ,00T 
3,350,921,000 


3.890,419,000 
456.233,000 


3,434,186,000 


259,226.000 


,272.076.000 
111.633.000 
782,853,000 


3,425.788,000 


2,777,081,000 


2,273,971.000 
107.700.000 
793,289,000 


3.434.186.000 


2.737.010.000 


101.612.000 
1,437.321.000 
36.987.000 


72.802.000 

241.400.000 

5.600.000 

14"2.b'24'.060 

449.893.000 

36,975.000 


July  9  1920. 


136.877.000 


Aug.  29  1919 


69.188,000 


2,108,193,  00 

1,296,350,000 

1,265,243.000 

371.592.000 


2.934.184.000 

26.793,000 

69.000 

281.942.000 


3,242,988.000 
13,734.000 

797,347.000 

12,293,000 

3,822,000 


6,178,377.000 

94,639,000 

104,745.000 

15.919.000 

,839,704,000 

594,434,000 

55,159,000 


2,505,216,000 

3,180.948.000 

190.287,000 

42,542,01X1 


6,178,377,000 
40.3%, 
43.1% 

47.5% 


105,303,000 

1.437,411,000 

26,705,000 


67,968,000 

285,693.000 

6,600,000 


40,033,000 

284,650,000 

31,252,000 


76,884,000 
183,368,000 


3,450,964,000 
315,071,000 


3,454,488,000 
273,540,000 


3,135,893,000 

7,231,560,000 
3,319,113,000 


3,912,447,000 
461,483,000 


3,450,964,000 


259,226,000 


2,298,089,000 
111,695,000 
781,954,000 


3,450,964,000 


163,173,000 

486,603,000 

19,400,000 


36,147.000 

272,743,000 

36,533,000 


79,143,000 
192.704,000 


2,135,976,000 

,609,296,000 
205,838,000 
363,138,000 


2,178,272,000 

27,096,000 

198,000 

243,411,000 


2,448,977,000 
12,796,000 

816,513,000 

11, .580, 000 

9,995,000 


5,435,837.006 

84,926.000 
81,087,000 
54,494,000 
,729,950,000 
563,387,000 
98,479,000 


2,446,310,000 

2,580,629,000 

219,815,000 

23,070,000 


5,435,837,000 


50.7%, 


60.7%, 


94,915,000 

1,488,314,000 

22,839,000 

72,696,666 
47,316,000 
11,751,000 

f45,V4"6,666 

144,035,000 

19,875,000 

'50,054^666 
84,993,000 
24,606,000 


9,652,000 
158,776,000 


3,180,948.000 

7.200,920.000 
3.292.919.000 


3,908.001.000 
453,513.000 


3,454.488.000 


259.226.000 


2.309.386.000 
116.285.000 
769.591.000 


3.454.488.000 


2.765.693.000l2.855.592.000 


2.748,740,000 
195,206,000 


2,553,534,000 

5,019.040,000 
1,872,902,000 


3,146,138,000 
397,398,000 


2,748,740,000 


226,248,000 

l,62lV7V2",666 
104,350,000 
796,430,000 


2,748,740,000 


2,039,265,000 


•  Revised  ligures. 


WEEKLY  STATEMENT  OF  RESOURCES  AND 


LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF   BUSINESS  AUG.  27  1920. 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

RESOURCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund.  F.  R.  B"d 
Gold  with  foreign  agencies 

feTotal  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver.  &c 


Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a): 
All  other 

Billa  bought  in  open  market  (b)-. 

>v>  Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  notes 
U.  S.  certificates  of  Indebtedness 

M 

J  ,»Total  earning  assets 

Bank  premises 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. 

6%  redemption  fund  against 
Federal  Reserve  bank  notes 

All  other  resources 


tt' Total  resources 

''i  LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Oth.deposits.lncl.  for.  Govt.cred. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  in  circulation — 

net  liability. 

All  other  liabilities 

Total  liabilities 


Boston. 


12,179.0 

37.291.0 

8.136.0 


57.606,0 

128.392.0 

24.604.0 


210.602.0 
6,226,0 


216,828,0 

116,780,0 
68,706,0 
20,116,0 


205,602,0 

557,0 

5,0 

21.507,0 


227,731,0 
1,700,0 

51.331,0 

1,072,0 
273,0 


498,935,0 

7,580,0 

12,351,0 

1,848,0 

118,776,0 

41,093,0 

2,158,0 


163,875,0 
296,131,0 

16,065,0 
2,933,0 


New  York. 


S 

97,015,0 
24,116,0 
40,905,0 


162,036,0 

275,950,0 

35,928,0 


473,914,0 
124,810,0 


598,724,0 

.553,992,0 
366,051,0 
100,523,0 


1,020,566,0 

1,462,0 

50,0 

69,401,0 


1,091,479,0 
3,942,0 

158,600,0 

2,194,0 
808,0 


1,855,747,0 


Phlla. 


S 

1,285,0 

34,963,0 

8,916,0 


45,164,0 

116,899,0 

12,768,0 


174,831,0 
253,0 


175,084,0 

137,3.56,0 
37,060,0 
19,904,0 


194,320,0 
1.380,0 


.33,309,0 


229,015,0 
638,0 

66,106,0 

1,300,0 
429,0 


472,572,0 

8,399.0 

13.069.0 

2,274.0 

106.384,0 

48,549,0 

3,016.0 

160,223,0 
268,028,0 

20,005,0 
2,848,0 


Cleveland 


S 

10,587,0 

56,801,0 

9,139,0 


76,527,0 

150,744,0 

777,0 


228,048,0 
2,028,0 


230,076,0 

80,006.0 

110,708,0 

60,892,0 

263,606,0 

834,0 

10,0 

23,322,0 


287,772,0 
1,156,0 

74,192.0 

1,139,0 
172,0 


594,507,0 

10,249,0 
13,712,0 

1,194,0 

147,831,0 

60,734,0 

2,305,0 


212,064,0 
334,884,0 

20,006,0 
3,592,0 


Richmond 


2,426,0 

26,130,0 

5,461,0 


34,017,0 

42,768,0 

8,714,0 


85,499,0 
63,0 


85,562,0 

36,715.0 

64.047.0 

7,146,0 


107,908,0 
1,233.0 


12.260.0 


121,401,0 
1,135,0 

55,242,0 

451,0 
870.0 


264,661,0 

•  5.129,0 
8,067,0 

•  1,549,0 
58,984,0 
42,921,0 

1,462,0 


104,910,0 
133,909,0 

10,876,0 
1.704.0 


Atlanta. 


$ 
8,133.0 
5,540.0 
4.013,0 


17,686,0 

48,109,0 

9,394,0 


75,189,0 
1,482,0 


76,671,0 

64.319.0 

54, .573.0 

2,188,0 


121,080,0 

114,0 

3,0 

15,065,0 


136.862,0 
606,0 

20,894,0 

559,0 
183,0 


241,775,0 

3,888,0 
7,050,0 
1,272,0 
49,319,0 
22,755,0 
1,032,0 


74,378,0 
142,426,0 

12,109,0 
1,924,0 


Chicago. 


24,351,0 
95.158,0 
13,263,0 


132,772,0 

166,067,0 

30,412,0 


329,251,0 
8,160,0 


337,411,0 

162,628,0 

276,136,0 

41,099,0 


479,803,0 
4,490,0 

■39,6'57',0 


524,010,0 
2,138,0 

94,808,0 

1,968.0 
589,0 


900,924,0 

13,685,0 
23,917,0 

2,902,0 

262,480,0 

05.789,0 

4,029,0 


335,200,0 
543,929,0 

35,378,0 
8,815,0 


498,935.0  1,855.747,0  472..572.0  .594..507.0  264.661.0  241.775.0  960.924.0  256.919.0  156.228.0  269.605.0^78.8  43.0  428.055.0  0.173.771.0 


St.  Louts. 


3,747,0 

12,335,0 

5,238,0 


21,320,0 

45,537.0 

5.375,0 


72,232,0 
8,147,0 


80,379,0 

35,769,0 

76,461,0 

2,315,0 


114,545,0 
1,153,0 

■17',5"09",0 


133,207,0 
866,0 

41,560,0 

524,0 
383.0 


256,919,0 

4,297,0 
5,884,0 
2,967,0 
66,042,0 
36,075,0 
1,566,0 


106,650,0 
128,316,0 

9,650,0 
2,122,0 


Mlnneap. 

§ 
7,210,0 
5,841,0 
3,009,0 


16.060.0 

31.0.57.0 

61.0 


47.178.0 
62.0 


47.240.0 

6.727.0 

71,482.0 

935.0 


79,144.0 
116,0 


8,481,0 


.87,741,0 
586,0 

[20,003 ,0 

582.0 
76.0 


150,228,0 

3,329,0 

5,178,0 

*  1.615,0 

42.420.0 

jl7,300,0 

917,0 


62,258,0 
75,901,0 

7,844,0 
1,718.0 


Kan.CUy. 


557.0 

23.552.0 

5,3.50.0 


29.459.0 

38.078,0 

4,048,0 


71,585,0 
1,645,0 


73,230,0 

47,178,0 
62,526,0 
,3,984,0 


113,688,0 

8,867,0 

1,0 

12,825,0 


135,381,0 
791,0 

159,080,0 

916,0 
207,0 


209.605,0 

4,408,0 
8,395,0 
2,707,0 
78,952,0 
52,087,0 
1,487,0 


135,293.0 
103,780.0 

15.510.0 
2.219.0 


Dallas. 


6,195.0 
5.043,0 
2,898,0 


14,130,0 

25,997,0 

4,924,0 


45,057,0 
2,309,0 


47,366,0 

20,564,0 

53,084,0 

555,0 


74.203.0 
3.966,0 


8,300,0 


86,469,0 
1,079,0 

,43,173,0 

586,0 
170,0 


178,843,0 

3,936,0 

4,152,0 

1,665,0 

53,512,0 

26,542,0 

895,0 


82,614,0 
79,415.0 

7.065.0 
1.661.0 


San  Fran. 


$ 

12.454,0 

46,502.0 

5,127,0 


64,083,0 

85,086,0 

9,270,0 


158,439,0 
817,0 


159,256,0 

52,796,0 

105,403,0 

56,308,0 


214,507,0 
2,632,0 


11,465,0 


228,604,0 
232.0 

38.900,0 

665,0 
398,0 


428,055,0 

6,S19To 

11,662,0 

3,318,0 

115,917,0 

29,874,0 

3,021,0 


152,730,0 
241,933,0 

11,495,0 
3,416,0 


Tutal. 


186,139,0 
373,272.0 
111.455.0 


670,866,0 
,154,684,0 
146,275,0 


,971,825.0 
156.002.0 


2.127,827,0 


,314,830.0 
,352,297,0 
321,965.0 


,989.092,0 

26,810,0 

69,0 

273,701.0 


,289,672,0 
14,869,0 

729.889.0 

11,956.0 
4,558.0 


6,178,771.0 

97,0,55,0 
164,745,0 

43.510.0 

1,818.502.0 

542.564.0 

43.180.0 


2.447.756,0 
3,203,637,0 

300,793,0 
64,785,0 
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[Vol.  hi. 


Two  ciphers  (00)  omitted. 

Boston 

-Vew  York. 

Phlla. 

Cleveland. 

Rlchmo'id 

Allanla. 

Ctitcaao, 

St.  Louts. 

Mlnneap 

Kaa.Clty. 

Dallas 

San  Fran. 

Total 

LIABILITIES  {Concluded)— 
Ratio  of  total  reserves  to  net  de- 
posit and  F.  R.  note  liabilities 
combined,  per  cent  _ 

S 

53.1 
as  endor 

1.16S.0 

bought  fr 

66,911,0 



S 

38.5 
ser  on 

6,077,0 
ora  other  F. 

■S 

48.3 

1,280,0 
R. banks 

ll,8'l2',0 

48.7 

1,312,0 

99,620,0 
21,440,0 

46.6 

25,000,0 
784,0 

••5 
40.4 

31,963,0 

576,0 

S 
43.1 

1,904,0 

S 
41,6 

32,434,0 
7.52,0 

40.0 

20,347,0 
432,0 

40.7 

22.247,0 
768,0 

S 
39.9 

34,540,0 
416,0 

44.8 

736,0 
15',672",6 

S 

43  ■> 

Memoranda — Contingent  liability 

Discounted  paper  rediscounted 

with  other  F.  R.  banks 

Contlng.llabil.  on  bills  purch  for 
foreign  correspondents 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(6)  Includes  bankers'  acceptances 

With  their  endorsement.: 

Without  their  endorsement 

166,531.0 

16,205,0 

166,531,0 
48,924,0 

STATEMENT   OF   FEDERAL   RESERVE   AGENTS'  ACCOUNTS   AT   CLOSE  OF  BUSINESS   AUG.    27   1920. 


Federal  Reserve  Agent  at — 


Boston.  Mew  York 


Phlla. 


Clenel . 


Richm'd  Atlanta   Chicago 


St.L. 


Minn.   K.CUy.   Dallas. 


San  Fr 


Total. 


Resources —         (In  Thousands  of  Dollars) . 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

/Amount  required 

Eligible  paper:! E.Kcess  amount  held 


53,660 
305,079 


900 

21,492 

106,000 

177,287 
2S,.375 


S 
141,000 
972,707 

196.608 

16,342 

63,000 

696,817 

291,854 


S 

30,940 

277,707 


26,. 56  5 
319,866 


.S 

27,318 

137,773 


15,510 

101,389 

160,808 

4,511 


3,268 
.39.500 
95,00.5 
11,072 


70,515 
146.693 

2,500 
3,609 
!;2,000 

98,.584 
22,484 


71.720 
593,521 


8,922 

157,145 

427,4.54 

52.099 


.s 

16,640 
145,481 

3,810 

2,896 

38,831 

99,944 

14,575 


S 

8,975 
77,013 

13,0.52 
1,805 
16,200 
45,956 
18,653 


S 
6,880 
109,295 


2,718 
35, .360 
71,217 

42,386 


S 
13,010 

82,826 

11,331 
5,932 

8,734 
.56,829 
17,374 


S  S 

6,080      473,333 

273,110  3,471,731 


260,226 
114,.531 
779,927 
2,317,047 
579,909 


13,318 

71,768 

188.021 

14,061 


Total 

LtabilUles — 
Federal  Reserve  notes  received  from  Comptroller,  gross. 
Less  amounts  returned  for  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       (Gold 

Federal  Reserve  bank:\Eilgible  paper 


693,393 


2,378,388 


.590,865 


638,260 
278,921 


2,257,760 
1,143,993 


629,210 
320,-593 


788,762 

646.520 
270,089 


313,966 


386,385 


1,310,861 


322,177 


181.654 


267.856 


196.036 


.566.361 


355.620 
190.499 


369.680 
152,472 


352,800 
190,679 


169,-580 
83, .592 


244,420 
128,245 


175,900 
80,064 


487,400 
208,210 


359  339 
128,392 
205.662 


Total 

Federal  Reserve  notes  outstanding . 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  in  actual  circulation 


693,393 


1,113,767 
275,9.50 
988,671 

2,378,388 


308,647 
116,899 
165,319 

590,865 


165,121 

42,768 

106,077 


21/, 208 

48.109 

121,068 


665,241 
166,067 
479,553 


162,121 

45, .537 

114,519 


85.988 
31,0.57 
64,609 


116.175 

38,078 

113,603 


95,836 

25,99 

74,203 


279,190 

85,086 

202,085 


788,762 


313,963 


.386,385 


1.310,861 


322,177 


181,654 


267,8.56 


305,679 
9,548 


972,767  277,707 
117,842      9,679 


349,866 
14,982 


137.773 
3,80 


593,521 
49,592 


145,481 
17.165 


77.013 
1,112 


296,131 


854,9251268,028 


334,884 


133,969 


142,426 


109,295 
5,515 


196,036 


82.826 
3,411 


7,996,704 


7,435,580 
3.490,516 


3,945,064 
1,154.684 
2,896,956 


566,361  7,996,704 


273,110 
31,177 


543,929 


128,316 


75.901  103.780  70.415  241.933 


3,471,731 
268,094 


3,203.637 


Member  Banks  of  the  Federal  Reserve  Systein. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dee.  29  1917,  page  2523. 

STATEMENT  SHOWING   PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER   BANKS  IN  FEDERAL  RESERVF 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  AUGUST  20  1920. 

Treasury  certificate  holdings  increased  by  about  50  millions  following 
the  issue  on  August  15  of  over  150  millions  of  twelve-nionth  6%  certificates; 
Government  deposits  Increased  by  78.6  millions,  while  other  demand  de- 
posits declined  by  119.2  millions  and  accommodation  at  Federal  Reserve 
Banks  increased  by  36.5  millions.  These  are  the  principal  changes  in  con- 
dition of  818  member  banks  in  leading  cities,  as  shown  In  the  weekly  state- 
ment of  the  Federal  Reserve  Board  for  the  week  ending  August  20. 

Only  nominal  changes  are  shown  in  the  holdings  of  United  States  bonds 
and  Victory  notes.  As  against  a  total  allotment  of  157.7  millions  of  Treasui-y 
certificates  of  the  August  15  i.ssue,  all  reporting  member  banks  show  an 
increase  in  certificate  holdings  of  49.9  millions.  The  allotment  for  the  banks 
in  the  New  York  district  was  57.7  millions,  while  the  increase  in  the  hold- 
ings of  reporting  banks  In  New  York  City  was  16,8  millions.  Loans  secured 
by  Government  obligations  show  a  decrease  for  the  week  of  4.6  millions 
for  all  reporting  banks  but  an  increase  of  8.5  millions  for  the  New  York 
City  members.  Loans  secured  by  corporate  stocks  and  bonds  increased  by 
8.1  millions  (2.6  millions  in  New  York  City)  and  all  other  loans  and  invest- 
ments,  compo.sed   largely   of  commercial   loans   and   discounts,    show   an 


increase  of  about  2  millions  for  all  reporting  banks,  but  a  reduction  of  abou"^ 
23  millions  for  the  New  York  City  members.  As  a  consequence  of  these 
changes  in  the  difference  classes  of  earning  assets,  all  reporting  banks  show 
an  increase  of  53.6  millions  in  total  loans  and  investments  and  those  in 
New  York  Cifiy — an  increase  of  3.5  millions.  Of  the  increase  of  78.6  millions 
in  Government  deposits  the  share  of  the  New  York  City  banks  was  30  8 
millions,  and  of  the  decline  of  119.2  millions  in  other  demand  deposits  (neti 
the  share  of  the  New  Y^ork  members  was  50.7  millions.  Time  deposits  fell 
off  by  3.7  millions. 

Accommodation  of  all  reporting  banks  at  the  Federal  Reserve  Banks,  as 
shown  on  the  books  of  the  latter,  increased  from  about  2,050  to  2,086.5 
millions,  while  accommodation  of  the  New  York  City  banks  at  the  local 
Reserve  Bank  shows  a  decrease  for  the  week  from  780.9  to  about  767 
millions.  Reserve  balances  (all  with  the  Federal  Reserve  Banks)  show  a 
decline  of  29.7  millions  for  all  reporting  banks  and  of  24.1  millions  for  the 
New  York  City  members.  Cash  in  vault  declined  by  2.4  milUons  (4.7 
millions  in  New  York  City) . 


t.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  cjose  of  business  August  20  1920.     Three  ciphers  (000)  omitted 


Federal  Reserve  District. 


Boiton. 


New  York 


PMladel. 


Cleveland 


Richm'd. 


Atlanta. 


Chicago. 


St.  Louis.  Mlnneap. \Kan.  CUv 


Dallas. 


San  Fran. 


Total. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation 

other  U.  S.  bonds,  incl.  Liberty  bonds 
U.  .S.  Victory  notes - 

U,  S,  certlficatea  of  Indebtedness 

Total  U.  S.  secu.itles 

Loans  and  Investments,  including  bills  re- 
discounted  with  Federal  Reserve  Bank 
Loans  sec.  by  U.  S.  war  obligations. 

Loans  sec.  by  stocks  and  bonds 

All  other  loans  and  investments 

Total  loans  and  investments,  including 

rediscounts  with  F.  R.  banks 

Reserve  balances  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposi'  a 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  war  oblgatlons 

All  other 

Bills  rediscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  war  obligations 

All  other. 


46 

.S12,311 

15,399 

6,071 

25,749 


114 

.?46,750 

2-54,009 

80,287 

225,814 


59 

$11,347 

28,906 

8,887 

24,636 


92 

$42,135 

59,616 

19,408 

25,195 


82 

$28,483 

33,709 

7,667 

12,327 


47 

$14,285 

28,563 

4,453 

11,068 


106 

$21,550 

.55,621 

38,516 

65,135 


35; 

$16,924 

13,318 

2,73l| 

5,827! 


35I 

S7,32i; 
9,761| 
1,039: 
2,8121 


83 

$15,421 

24.355 

4,523 

.  9,221 


51 

$19,573 

21,307 

3,160 

6,090 


68 

$32,6351 

62,563 

12,502 

29,579 


$59,530 


849,092 
185,047 
799,538 


$606,860 


469,132 
1,240,843 
4,035,214 


$73,776 


88,123 
212,127 
596,597 


$146,354 


75,513 
323,263 
952,680 


$82,186 


31,866 
106,931 
393,093 


$58,369 


28,509 

60,231 

426,085 


$180,822 


97,351 

458,438 

1,772,547 


$38.8001     $20,933!     $53,520 


32,836,  16,474 
126,819|  30,-380 
413,781     279,369 


27,197 

80,050 

514,704 


$50,130 


9,935 

38,902 

253,383 


$137,279 


818 

$268,735 

607,127 

189,244 

443,453 


$1,508,559 


33.327  959,355 
142.690!  3,005,721 
971,91411,408,905 


093,207 

79,942 

24,292 

817,044 

140,909 

12,931 

33,452 


6,352,049 
647,564 
110,851 

5.025,971 

435,650 

71,976 

367,980 


970,623 
65,996 
16,920 

690,632 

36,993 

9,326 

53,464 


17,936 
46.463 


140,523 
324,565 


46,784 
36,911 


,497,810 
100,327 

32,460 
921,699 
367,292 

12,160 

33,074 
142 

12,154 
43,063 


614,076 

37,102 

16,027 

338,078 

107,40  i 

2,600 

36,863 
1,086 

3,906 
37,616 


573,194 

31,395 

13,278 

264,672 

150,324 

3,065 

34,146 


2,509,158 

186,162 

66,190 

1,387,947 

625,901 

14,703 

97,992 


7,349 
63.228 


17,799 
240,698 


612,236 
42,213, 

9,312! 
322,082' 
124,263: 

3,609 

22,164J 


9,289; 
75,741' 


347,156] 

20,393' 

9,236 

205,386 

64,081 

689 

5,82ll 
4501 

1,821 
.    48,981 


675.471 
44,811 
14,342 

425,163 

97,639 

4,940 

25,880 
85 


352,350 
24,647 
11,438 

225,091 

54,968 

1,416 

18,077 


1,285,21016,882,540 
81,949;  1,362,501 
27,712,      352,058 
632,157)1,255,922 


6,556 
.57.911 


1,522 
22.314 


518,407 
7,859 

27.273 
85 


2,723.828 

145,274 

>«i  ■* 

756,186 

1,84S 


2,760       268,399 
62,572    1,060.063 


2.     Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omUled. 


Number  of  reporting  banks 

U.  S.  bonds  o  secure  circulation 

other  U.  S.  bonds,  incl.  Lib.  bonds. 
U.  S.  Victory  notes 

U.S.  certificates  of  indebtedness... 


Total  U.  S.  securities 

Loans  and  investments,  Incl.  bills  re- 
discounted with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  war  obligat'ns 
Loans  sec.  by  stocks  and  bonds.. 
All  other  loans  and  Investments.. 
Total  loans  &  Investments,  incl. 
rediscounts  with  F.  R.  Bank: 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  dep  jslts 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Secured  by  U.  3.  war  obligations. 

All  other 

Bills  rediscounted  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligation!). 

All  other 

Ratio  ot  U.  S.  war  securities  and  war 
paper  to  total  loans  and  Invest- 
ments    percent 


New  York  CUy. 


Aug.    20.\Aug.    13 


72i 
37,053; 

220,898; 
70,949; 

205,276 


72 
37,026 

221,530 
71,684 

188,547 


534,176!     518,787 


439,4931  430,989 
,087,9101,085,346 
,559,88413,582,874 


,621,463;5,617.996 
600,719;  624,805 
97,552  102,250 
14,578,540 
307,727 
37,707 


,527,824 

305,843 

68,464 


328,951 


136,356 
301,571 


16.7 


346,848 


129,870 
304,175 


16.21 


CiW  of  Chicago.     All  F.  R.  Bank  Cities 


Aug.   20.  Aug.    13. 


49 

1.438 

19,907 

11.336 

22,637 


55,318 


64, 

341, 

1,067, 


,124 
082 
,727 


1,528 

132, 

36, 

945, 

283, 

7, 


,251 
179 
474 
639 
332 
566 


34.034 


9, 
180, 


209 
037 


7.7 


50 

1,438 

19,143 

11,629 

21,644 


Aug   20 


53,854 


67,695 
339,807 
,066,044 


,527,400 
138,356 
36,099 
969,349 
285,056 
3,713 

31,819 


9,605 
172,798 


7.9 


281 

96,944 

339,748 

100,186 

297,338 


834,216 


722,532 
2,108,298 
7.324,429 


10,989,475 

998,104 

197,742 

7,861,754 

1,231,811 

110,012 

505,203 


225,561 
775,620 


13.3 


Aug.  13. 


Aug.    20.  Aug.    l^.Aug.    20.  Aug.    13.;  Aug. .20.    Aug.  13.      Aug.  22  19 


282 
.$96,817 
341,417 
100,996 
271,466 


810,696 


722,346 
2,092,849 
7,324,388 


10,950.279 

1,027,395 

202,444 

7,964,722 

1,237,882 

56,981 

511,973 


F.  R.  Branch  CUies.\AU  Other  Reprt.Bks. 


Total. 


199 

71,158 

144,952 

51,504 

92,091 


359,705 


139,213 

479,665 

2,200,633 


218,110 
749,890 


13.1 


3,179,216 

205,901 

71,183 

1,742,392 

886,584 

20,215 

154,286 
170 

31.584 
143,513 


13.5 


198 

71,158 

144,174 

51,509 

75,863 


338 

100,633 

122,427 

37,554 

54,024 


342,704  314,638  307.077 


338 

100,557 

122,091 

38,114 

46,315 


142,354 

482,732 

2.195,743 


3,163,533 

203,678 

70,192 

1,734,083 

887,727 

5,660 

150,839 
320 

29,968 
142,520 


97,610 

417,758 

1,883,843 


818 
268,735 
607,127 
189,244 
443,453 


99,259 

422,008 

1,886,735 


2,713,849 

158,406 

83,133 

1,651,776 

605,433 

15,0471 

96,697 
1,678 

11,254 
141,030 


1,508,559 


959,355 

3,005,721 

11,408.905 


13.1' 


11.5 


2,715,079 

161,158 

81,870 

1,676,312 

601.873 

4,092j 

94,9041 
1,14. 

12,344 
138,004 


16.882,540 

1,362,501 

352,058 

11,255,922 

2,723,828 

145,274 

756,186 
1.848 

268,399 
1,060,063 


11.3 


13.0 


818  775 
268,5321  268,959 
607,6821  642,182 
190,619  321,955 
393,644  1,187,316 


1,460,477  2,420,412 


963,959|al,307,872 

2,997,5891  2,942,699 

11,406 ,866>8,293,491 


16,828,891 

1,392,231 

354,506 

11,375,117 

2,727,482 

66.733 


15,255,060 

1,286,616 

350,507 

10,794,660 

1,900,776 

573,213 


757,716J   1,086,341 
1,4621 


260,4221 
1,030,414^ 


12.81 


290,586 


a  Exclusive  of  rediscounts  with  Federal  Reserve  banks. 
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Wall  Street,  Friday  Night,  Sept.  3  1920.  _ 
Railroad  and  Miscellaneous  Stocks.— Railway  securi- 
ties, both  bonds  and  stocks,  have  responded  liberally  this 
week  to  the  recent  advance  in  traffic  rates.  This  is  seen  in 
volume  of  business  as  well  as  quotations.  The  number  of 
shares  traded  in  increased  from  318,000  on  Monday  to  699,- 
000  on  Thursday.  The  more  important  matter,  advance  in 
prices,  was  led  by  Great  Northern  in  an  upward  movement 
of  6  points.  At  the  same  time  Northern  P&cific  advanced 
5%  and  Union  Pacific,  which  sold  ex.  div.  on  Wednesday, 
shows  in  addition  thereto  a  gain  of  33^  points,  making  a 
total  advance  of  10  points  since  the  new  traffic  rates  were 
announced.  New  York  Central,  Bait.  &  Ohio  and  St.  Paul 
have  added  from  3  to  4  points  to   ast  week's  advance. 

The  foregoing  readily  shows  that  the  industrial  stocks  have, 
for  the  moment  at  least,  lost  prestige  as  leading  spectacular 
features  of  the  market.  The  transactions  in  them  have 
been  on  a  limited  scale  and  fluctuations  so  narrow  as  to  be 
of  little  or  no  interest.  Among  the  exceptional  features  is 
the  sugar  group  which  has  recovered  a  part  of  its  recent 
decline  and  the  motors,  which  have  generally  been  weak  on 
the  less  favorable  condition  in  which  some  of  the  companies 
find  themselves. 

To-day's  market  has  been  less  active  than  yesterday's 
and  interest  again  centred  more  largely  in  the  manufactur- 
ing stocks.  Only  Mexican  Petroleum,  however,  showed  any 
noteworthy  movement.  It  advanced  over  5  points  during  the 
day  and  closed  9  points  higher  than  it  sold  at  on  Wednesday. 
Other   changes   in   this  .group   are   generally   unimportant. 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 

For  transactions  on   New  York,   Boston,   Philadelphia  and   Baltimore 
exchanges  see  page  963. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  hst  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sept.  3. 


Sales 
for 
Week.       Lowest 


Range  for  Week. 


Par 

All  Amer  Cables 100 

Am  Brake  S&  F-.no  par 

American  Snuff 100 

Am  Tobacco  com  B.-lOO 
Am  Wholesale  pref.-lOO 

Assets  Realization 10 

Atlantic  Fruit no  par 

Atlautlo  Refining 100 

Austin ,  Nichols&Co  no  par 

Preferred 100 

Barnsdall  class  B 25 

Brunswick  Terminal  .100 
Buff  &  Susque  v  t  c. .  100 

Preferred  v  t  c 100 

Case  Thresh  M  pref . .  100 
Certain-Teed  Prod  no  par 

Chicago  &  Alton 100 

Preferred.  _ 100 

Chic  &  East  Ills  tr  rects. 

Preferred  trust  rects-- 

C  St  P  M  &  Omaha. .  100 

Cluett,  Peabody  &  Co  100 

Col  Fuel  &  I  pref 100 

Detroit  United  Ry . . .  100 

DuluthSS&Atl 100 

Preferred 100 

Eastman   Kodak 100 

Emerson  Brant  pref.  100 

General  Chemical 100 

Preferred 100 

Gen  Cigar  pref 100 

Guantanamo  3ug.no  par 

Habirshaw  EC no  par 

Indian  Refining 10 

Preferred 100 

Internal  Paper  pref..  100 
Kayser  (Julius)  &  Co  100 
Keokuk  &  Des  M...100 
Kresge  (S  S)  Co  pref.  100 
Lake  Erie  &  Wast...  100 

Preferred 100 

Liggett  &  Myers  B..100 
MaIl'son(HR)&Co«opar 

Preferred 100 

Marlin-Rock  v  t  o.no  par 

Martin- Parry no   par 

Mathleson  Alkali  Wks  50 

Maxwell  Motor 100 

Certificates  of  deposit. 

First  preferred 100 

Second  preferred ..100 

M  St  P  &  S  S  Marie. .  100 

Leased  line  stock. .  lOOj 

Mullina  Body no  par 

National   Biscuit 100 

Norfolk   Southern.. -100 

Peoria  &  Eastern 100 

Pettlbone  Mulllken..lOO 

PlttaCC&StL 100 

Shattuck  Ariz  Copper.  10 

So  Pacific  trctfs  Int. 

So  Porto  Rico  Sugar.  100 

Preferred 100 

Superior  Sfl  Ist  pref.  100 

Third  Ave  Ry 100 

TolStL&  Wtrrocts... 
Preferred  trust  rects. 

Un  Uycwood  pref 100 

Wisconsin  Central. . .  100 


Shares 
100 
100 
100 
,900 
200 
400 
800 


300 
100 
700 
300 
200 
100 
400 
100 

1,300 
500 

1,400 

3,400 
400 
400 
100 
100 
700 

1,700 

15 

100 


Highest. 


$  per  share.      S  per  share 
103      Aug  28 103      Aug  28 


53  J 
103 
114 

893 


Aug  31 

Sept    2 

Sept   3 

Aug  28 

2 14  Sept     3 

18       Sept    3 

1220    Aug  30 

19)2  Aug  31 

78H  Sept    3 

38      Aug  31 

iH  Aug  31 

70      Aug  311 

45      Sept    2 

90  ?i;  Sept    1 

51       Sept    3 

9M  Aug  31 

15       Aug  31 

9J2  Aug  30 


10 
62 
69 

97M 

92 
4H 
S'-i 
533 

71 


1. 2001167 


100 
100 

1,500 
600 

5,600 
100 
10 
200 
100 
100 

1,400 
700 
100 
425 
500 
100 

1,700 
200 

5,400 

l,500i 

1,6001 
300; 

oool 

100 

6001 


95 

90 

18!  a 

14:^5 

20 

97 

94 

95 

4' J 

93 

12 

22 

133 

17'.; 

60 
40 
21 
29 
9 


70 
45 
92 
51 
11 
19 


Aug  28 
Aug  31 
Sept  1 
Sept  2 
Sept  2 
Sept  1 
Sept  1 
Aug  -30 
Sept . 2 
Aug  30 
Aug  30 
Sept  3 
Sept  1 
Aug  31 
Aug  31 
Sept  2 
.Sept  3 
Aug  31 
Aug  281 
Sept  1 
Aug  31 
•Sept    3l 


Sept  1 
Aug  30 
Aug  31 
Aug  30 
Sept  3 
2 
1 
Sept  2j 
Aug  30 
Sept  3 
Sept    2 


71 

172 

95 

90 


20 
97 
94 

95 


93f  Sept 
18      Sept 

8 
76' 
55 
32' 


200' 106'..  Sept 


1 ,900 

3,800l 

100 

200 

400 

78 

400 

68 

100 

1,000 

6.300 

2,300 

100 

9,000! 


11', 
19 
86' 
29} 


53 H  Aug  31 

103       Sept    2 

117      Sept    3 

89M  Aug  28 

2Ji  Aug  30 

19  ^  Aug  28 

1225    Aug  31 

W'A  Aug  31 

78  M  Sept    3 

38      Aug  31 

45^  Aug  31 

Aug  30 

Sept    2 

Aug  28; 

Sept   3 

Sept    2 

Sept   3 

12 K  Sept   2 

UH  Sept   2 

64       Sept    2 

72       Aug  30 

9TA  Sept   2 

92  Sept  2 
5M  Sept  2 
OVs  Sept    2 

533      Aug  30 

Sept   2 

Sept    3 

Aug  30 

Sept    3 

19 Ji  Sept    3 

15%  Aug  28 

Sept    1 

Sept    2 

Sept    3 

Aug  31 

4',^  Aug  28 

93  Sept  1 
14  Sept  1 
22 H  Sept    1 

Aug  301133       Aug  301 

Sept    1!   19;^  Sept    ll 

60      Sept    1 

40      Aug  .30 

21)4  Sept    1 

29      Sept    1 

UK  Aug  30 

9 'A  Sept    1 

19      Aug  30 

8V»  Sept    ' 

79 Pi  Sept 

55      Sept 

33  Ji  Sept 

VUKt'A  Sept 

l!  24!-i  Sept 

12'-.;  Sept 

37      Sept 

75      .Sept 

9     Sept 

139  ;<i  Sept 

124      Sept 

106,'.i  Aug  30] 

96       Aug  31 

11       Sept    3[ 

14  5<  Sept    2( 

21\'  Sept    2: 

86  !i  Aug  31 

33      Sept   3 


S  per  share. 
103      July 

53 '< 

86 


Range  since  Jan.  1. 


Lowest. 


$  per  share. 


20 'u  Sept 
lO'i  Aug  30 
37       Sept    2 
75      Sept    3 
8,'.i  Aug  30 
139 '4  .Sept    3 
119      Aug  30 
1063 f  Aug  30 
96       Aug  31 
10      Sept    2 
Sept 
Sept 
Aug  31 
Sept 


102 
8934 

2 
18 
1105 
19  >A 
78  M 
35 

i'A 
65 
45 
9Qrs 
40 

6 
12 

4 

4% 
58 
69 
9734 
85 

3 

7 
533 
71 
150 
863^ 
90 
17 'A 
14?^ 
20 
97 
94 
95 

3 
93 

S% 

16 
129  Jf 

15 
52 
40 

19'A 
29 

7H 

^yi 

16 

8 

63 

50 

32 

105 

10 

9 

35 

50 


Aug 

Feb 

Aug 

Aug 

Aug 

Sept 

Aug 

Aug 

Sept 

June 

Aug 

June 

July 

Sept 

May 

Feb 

Aug 

Feb 

Jan 

June 

Sept 

Sept 

July 

May 

Apr 

Aug 

Aug 


Highest. 


10934 

60 

115^- 
210 

95 
6« 

2034 
1570 

24 

82 

433-2 
832 

70 

45 
101 

62 

U34 

19 

12  3  i 

143-8 

66 

106 

105 

101 

5% 

11 
535 

91 


June|192 


The  market  for  railway  and  industrial  bonds  has  again 
shown  increasing  activity  and  prices  have  generally  moved 
to  a  higher  level.  Of  the  usual  list  of  25  notably  active 
issues  18  have  advanced  and  2  are  unchanged.  The  sharpest 
advances  were  scored  by  Friscos  and  Southern,  but  New 
York  Cent.  6s  show  a  gain  of  2  points  and  Atchison's  Bait. 
&  Ohio's,  Reading's,  S.  P.'s  and  U.  P.'s  are  a  point  or  more 
higher.  On  the  other  hand  B.  R.  T.s  declined  5  points, 
presumably  on  the  strike  tie-up  and  4  industrial  issues  have 
declined  in  sympathy  with  the  shares. 

United  States  Bonds.— Sales  of  Government  bonds  at 
the  Board  are  limited  to  the  various  Liberty  Loan  issues. 
To-day's  prices  are  given  heXoio.  For  weekly  and  yearly  range 
see  fourth  page  following . 


May 

Sept 

Aug 

Aug 

Aug 

Sept 

Sept 

June 

June 

Sept 

Feb 

Feb 

July 

Aug 

Aug 

Aug 

Aug 

Feb 

Aug 

Sept 

Aug 

Sept 

Feb 

Feb 

Aug 

July 

Feb 

June 

Feb 

Feb 


8M  June 
137 '2  June 


100 
100 

20  J^ 

15}.( 

20 

97 

100 

118 

5 

10232 

14 

22H 
155)4, 

45 

803i 

63 

303-2 

33 

38 

353^ 

63  H 

30  Ji 

80 

60 

51 
125 

29 

16 

44 

80  ^.,' 

12^ 


100 
108 

96 
932 

10  J/, 

15 

86  H 

25 


Aug 
May 
Aug 
Aug 
Feb 
May 
Aug 
May 


May 
July 
Jan 
June 
Apr 
Apr 
Aug 
Mar 
May 
Jime 
May 
Mar 
Aug 
July 
Jan 
Jan 
Feb 
Sept 
Sept 
Sept 
Mar 
Jan 
Apr 
Jan 
Feb 
Fob 
Aug 
Jan 
Mar 
Jan 
Jan 
Aug 
Aug 
Aug 
Sept 
April 
Jan 
Mar 
Feb 
Sept 
Sept 
Apr 
Mar 
Apr 
Feb 
Jan 
July 
Apr 
Jan 
.Tan 
Jan 
Mar 
.Ian 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 


Daily  Record  of  Liberty  Loan  Prices 

Aug.  2»^Aug.30^Aug.  31 

Sept.    1 

Sept.    2 

Sept.    3 

First  Liberty  Loan                   (  High 

89.84 

89.88 

89.98 

90.06 

90.06 

89.98 

3  3^s,  15-30  year,  1932-47     i  Low- 

89.90 

89.80 

89.86 

90.00 

89.44 

89.90 

[  Close 

88.92 

89.82 

89.92 

90.00 

89.94 

89.98 

Total  sales  In  .$1 .000  units. .   ... 

135 

452 

297 

644 

1,316 

777 

Second  Liberty  Loan              (  High 

84.32 

84.32 

84.40 

84.64 

84.85 

85.10 

4s,  10-25-year-conv,  1942     {  Low 

84.32 

84,30 

84.34 

84.32 

84.80 

84.80 

I  Close 

84.32 

84.30 

84.40 

84.64 

84.80 

85.10 

Total  sales  in  $1 ,000  units. 

1 

8 

15 

15 

27 

20 

Second  Liberty  Loan              I  High 



84.70 



85.00 

85.50 

85.90 

4s,  convertible,  19.32  47        <  Low. 



84.70 



85.00 

85.10 

85.10 

l  Close 



84.70 



85.00 

85.10 

85.10 

Total  s;aes  In  51,000  units 



2 



11 

12 

12 

Third  Liberty  Loan                 (  High 

87.80 

87.84 

87.90 

88.16 

88.40 

88.70 

4 '4s  0  11928                             ^Low. 

87.66 

87.66 

87.76 

87.80 

88.02 

88.34 

1  Close 

87.78 

87.78 

87.84 

88.10 

88.32 

88.60 

Total  sales  In  $1,000  units     .    .. 

146 

338 

647 

947 

795 

889 

Third  Liberty  Loan                  (  High 

85.20 

85.10 

85.10 

85.48 

85.90 

86.00 

4^48  of  1st  L  L  couv.'32  '47'1  Low 

85.00 

84.90 

85.02 

85.20 

85.44 

85.52 

1  Close 

85.00 

85.10 

85.14 

85.40 

85.iJ2 

85.90 

Toti'.l  sales  In  $1,000  units.   

50 

37 

10 

147 

101 

95 

Third  Liberty  Loan                 (  High 

84.56 

84.50 

84.50 

84.90 

85.12 

85.30 

43-f  s  of  2d  L  L  conv,  ■27-'42^  Low, 

84.44 

84.40 

84.44 

84.44 

84.90 

85.06 

I  Close 

84. .50 

84.48 

84.48 

84.86 

85.10 

85.20 

Total  sales  in  $1,000  units 

350 

526 

869 

812 

775 

1,075 

Fourth  Liberty  Loan               (  High 

84.88 

84.96 

84.96 

85.10 

85.40 

85.58 

4Ks  of  1933-38                       'Low. 

84.80 

84.82 

84.88 

84.88 

85.06 

85.30 

lClo.se 

84.88 

84.90 

84.88 

85.08 

85.30 

85.38 

Total  sales  in  $1,000  units 

236 

973 

1,337 

1,540 

1,975 

1,206 

Fourth  Liberty  Loan              !  High 













4Jis,lst  LL2d  conv, '32-'47';  LOW- 











I  Close 













Total  sales  in  $1,000  tmits 













Victory  Liberty  Loan              (  High 

95.42 

95.42 

95.52 

95.56 

95.56 

95.58 

iU  conv  gold  n,)te3,  '22'23i  Low 

95.36 

95.32 

95.36 

95.44 

95.44 

95.46 

I  Close 

95.42 

95.38 

95.42 

95.5C 

95.44 

95.50 

Total  sales  In  $1,000  units  _.   ._ 

268 

688 

632 

667 

347 

885 

Victory  Liberty  Loan              (  High 

95.40 

95.38 

95.46 

95.56 

95.56 

95.50 

3Ms  conv  gold  notes, ■22-'23<  Low. 

95.34 

95.30 

95.32 

95.44 

95.48 

95.48 

1  Close 

95.40 

95.34 

95.54 

95.52 

95.48 

95.50 

Total  sales  In  $1,000  units 

.<05 

718 

621 

■       331 

707 

183 

137  32  June 


310 
116 
102 

17 '  2 

15  Ji 

24 

96 

33 


.\pr 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Feb 


Statefand  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $35,000  Virginia  6s  deferred 
trust  receipts  at  03  to  64. 


Foreign  Exchange. — Sterling  Exchange  has  ruled  dull  at 
very  close  to  last  week's  levels.  The  Continental  exchanges 
have  shown  some  irregularity,  but  changes  were  not  specially 
important. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3olM@ 
3  52?8  for  sixty  days,  3  55@3  555^  for  checks  and  3  55M@3  56%  for  cables. 
Commercial  on  banks,  sight,  3  55H@3  3  563^,  sixty  days,  3  49  34@3  49J-i: 
ninety  days,  3  46 ?i  ©3  47?^,  and  documents  for  payment  (sixty  days) 
3  493i@3  49  Js  ■  Cotton  for  payment,  3  .'5.5 3  2  ©3  5634,  and  gram  for  pay- 
ment 3  553^  (5i  3  .56 1-^.  .     .       ,        .,  ,,    m. 

To-day's  (Friday's)  actual  rates  for  Pans  bankers  francs  were  14.49fe 
14  57  for  long  and  14.42@14.50  for  short.  Germany  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
31  5-46  for  long  and  31  11-16  for  short.  r.  ,n.^  r     1  •  . 

Exchange  at  Paris  on  London,  51.40  Ir.;  weeks  range,  51.I9M  fr.  high 
and  51.51 '2  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual—  -"^ixly  Dai/s.     Checks. 

High  for  the  week 3.53  54         3o73i 

Low  for  the  week 3  5l3i         3  543^ 

Paris  Bankers'  Francs — 

High  for  the  week ...14.3  5  14-27 

Low  for  the  week 14. 65  14.  54 

Germany  Bankers'  Marks — 

High  for  the  week 2.03 

Low  for  the  week 1-99 

Amsterdam  Bankers'  Ouilders —  „    „  ,„        „„.^ 

High  for  the  week-. 3?  H§        W4 

Low  for  the  week 315-16        31)4 

Domestic  Exchange. — Chicago,  par.     St.  Louis,  15@25c. 
discount.     Boston,    par.     San    Francisco,    par.      Montreal.    $104  38    per 
$1,000  premium.     CMncinnati,  par. 

'curb"   market    this 


Cables. 
3  58 
3  55« 

11.25 
14..52 

2.05 
2.01 

32  M 
31% 

per  .$1,000 


Outside  Market. — Trading  in  the 
week  was  quiet  and  featureless,  the  triple  holiday  accc^ntu- 
ating  the  dulness.  There  was  no  regularity  to  price  move- 
ments, changes  cither  way  being  small.  General  Asphalt 
com.  was  only  moderately  active,  moving  down  from  .54 H 
to  48^  and  up  finally  to  53  J/^.  Indian  Packing  lost  a 
point  to  5J^.  Lincoln  Motor  class  A  stock  declined  from 
41  to  40  and  Mercer  Motors  weakened  half  a  point  to  12. 
Submarine  Boat  was  active  and  rose  from  11  to  13^4.  the 
close  to-day  being  at  13^8.  Todd  Shipyards  from  178 
reached  18.5,  but  reacted  to  ISO.  Dealings  in  oil  stocks  were 
also  small.  Simms  Petroleum  dropped  from  13^8  to  11  H. 
recovered  to  14  and  ends  the  week  at  13 H-  Carib  Syndicale 
sold  down  from  1 1 J/^  to  9 1^  and  sold  finally  at  10.  Gilliland 
Oil  com.  on  few  transactions  weakened  from  29 J^  to  28. 
International  Petrol,  was  quiet  and  after  eariy  weakness, 
from  35  to  33 M.  sold  up  to  34 H,  but  to-day  it  broke  to  li'iVz. 
Maracaibo  Oil  declined  from  1914  to  18  but  recovered  finally 
to  19.  Merritt  Oil  receded  from  15K  to  13H,  moved  up- 
ward and  rested  finally  at  14 M-  Sinclair  Cons.  Oil  ])ref. 
ran  down  from  85  to  82 '4  and  was  traded  in  to-day  at  84?4- 
Superior  Oil  lost  almost  a  point  to  18^.  White  Oil  after  a 
decliiu^  from  18^  to  IS  jumped  to  20 K'-  In  bonds  Allied 
Packers  Co.  was  weak,  selling  down  from  6434  to  60.  Sea- 
board Air  Line  6s  moved  up  a  point  to  55  >  2  and  closed  to-day 
at  54 M-  N.  Y.  New  Haven  &  Hartford  4s  were  active  and 
advanced  from  6934  to  7:i?4. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  977. 


968        New  York  Stock  Exchange— Stoct  Record.  Daily,  Weekly  and  Yearly 

OCCUPYING  THREE  PAGES 
For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see  preceding  page. 


HIGH  AXD  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


SatuTdav 
Aug.  28. 


S  per  share 
8234    8318 


75 

734 


74 
*7 

•8612  89 

39I2  40 

48I4  48I4 

10  10 

*7l8  S 

121  12114 

59  59"8 

*8l2  9I4 

24I2  24I2 

3434  35 

5210  5234 

7II4  7II2 
*102 

3538  3534 

*75i4 
65 

*51 

*6234  65 

26  26 


Monday 
Aug.  30. 


7612 

65 

53 


9634 

"'478 
IOI2 
1418 
2158 
I5I2 
73I4 
32 

*12l2 

*25 
86 
3'8 
91s 
19 

*44 

*44l2 
•100 

•41 
I4I4 
6% 
1212 
2558 
4458 


9634 
240 

478 

1034 

1438 

2134 

15% 

7378 

32 

137s 

27 

86 
3I4 
9I2 

19 

45I2 

45 
102 

44 

I4I2 
658 

I2I2 

25781 

45 


S  per  share 

8234  8338 

74I2  74I2 

7  7I4 

88I4  88I4 

3912  4II2 

4818  49 

9I2  10 

7  7l8 

1203s  12138 

5812  6O34 

778  8I4 

2412  2434 

35  3658 

521s  54I2 

7134  73 

►102       

3558  3638 

75I4  7534 

65  6538 


2612    2612 
471s    47I8 


Tvesdav 
Aug.  31. 


S  per  share 

8318  837( 

74I2  75 

7  7 

89  93 

4II4  42I2 

.    49I4  5134 

9I4  10 

7l8  7I8 

rll8  11934 

60  6II4 

8l8  9l8 

2434  2512 

3638  3734 

54  55I4 

7278  73I2 

*102       

3578  3738 

75  76 


Wednesday 
Sept.  1. 


S  per  share 
8312     8438 
75       75I8 

7  7 

93I8  93I8 
4II2  4212 
5038  5138 
10  1038 
*7  8 

II8I2  12178 

eo's   6078 


Thursday 
Sept.  2 


Friday 
Sept.  3. 


Sales 
for 

the 
Week 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHAKE 

Range  since  Jan.  1. 

On  basis  of  100-share  lots 


PER   &HAHE 

Range  for  Previous 

Year  1919 


I 


Lowest 


Highest 


Lowest 


Highett 


$  per  share  ] 


9l8 
25 


938 
2612 


65 
53 

65 
27 


G5I2 

54I21 
65  I 
27 


49I8     49I8 


3634  3778 

*53l2  54I2 

72I2  73I2 

►10314  

3634  38I4 

7612  77 

6478  66 


27        2838 
49I8    49I8 


84 
77 

714 
92 12 
42 
5II2 
lO's 

8 
121 
6018 

9I4 
2618 
37I8 
5478 
73 
*105 
38 
7734 
66I4 
5434 
67 
28     . 


8538 

"I 

9212 

43 

52 

1134 
8^8 
123 

6178 
9I2 

27 

3884! 

5658; 

7438 
122     I 

3812 

79     I 

6738' 

55 

67 

29 


$  per  share 
8438     8518 


73  73I2 

*33l2  35 

•55  64 

•47  52 

33I2  34 

I914  I9I2 

"7434  '747^ 

413g  4II2 

23  23 


29        2918 
•73        76 
9II2    9218 


26I4  26I4 

3534  37 

22'8  23 

35I2  36 


95I8  9558 

2712  28 

•57  60 

35  35I2 

•34  40 

12034  121 

*64  65 

8I2  8I2, 

1734  I734I 

8I4  838 


9612 

23512 
434 
1014 
1414 
2112 
1.534 
7312 

3134 
*I2l2 
*25l2 
•85 

*3 
9I4 

I8I4 

4534 

45 
10134 

"1412 

658 

123s 

2512 
4434 

*4l2 
3812 
7234 

3412 

*55 

*47 
33I4 
20 
9478 
74I2 
4138 
23 

*55 

*40 


96I2' 
235I2' 

1058 ! 
1458  i 
2278 

1614I 

74  U 

3134 

1378' 

27     I 

86l8 

314 

9I2! 

18381 

4534] 

453s  f 

10134 1 

Ys" 

678! 
I2I2; 
26I4 
4618 

5 
3812 
74 
3634 
64 
52 
3438 
203s 
96 
7553' 
4112 
24 
60 
45 


9634     9634 


5 

514 

1034 

12 

I4I2 

I5I8 

23 

24 

17 

171'. 

7334 

747s 

3138 

31Vr 

*12l2 

1378 

28I4 

2812 

86 

87 

3 

3 

958 

95s 

I9I4 

201 4 

46 

48I4 

45I8 

4612 

102 

1023s 

42 

43 

15 

I5I2 

67s 

7I2 

12^8 

I4I2 

26 

26Vr 

46 14 

47 

45r 

458 

38 

38 

7358 

751s 

3634 

38I4 

*55 

64 

51 

52 

341s 

351s 

203s 

20V8 

a;9478 

9534 1 

75I4 

7612' 

4138 

4134 

2418 

25 

97 
236 

5I4 
1134 
1473 
24 
1738 
74I2 
3134 

*12l'> 
29I4 
8778 
31s 
934 
1934 
49 
4618 

102 


97 

245 
558 
1234 1 
I5I2 

2434, 

17581 

7634 

3258 

13 

2938 

87781 

314 
1014 
2034 

4978 

4612 
10214 


1538  I6I2 
7  8I4 

14  1418 

26I4  2778 

47  49 


28 

73        73 

9118     9234 


2938!      29I2     3058 
*73        76 
92I4     9378 


2614 

*36 
23 
36 

*7l8 

15 

9.5I4 

2758 

5912 
3514 

•34 
12034 

645s 
834 

18 


2634 
38 
25 
3658 

712 
15 
9612 
2838 
60 
36I4 
40 
122 
6478 

834 
18 


26 

2612 

25 

2578 





'iois 

To"i8 

'ilia 

2¥u 

'2712 

58 

•67 

68 

67 

67 





III2 

12 

*H9.U 

^iU 

21I2 

2238 

.J 

265s 

38 

2434 

37 
7I4 

I5I4 
T9438 

28 

601s 

38 
*34 
12178 

65 
9 

I8I2 
8I2 

2578 
*15 

10 

I4I4 

2778 

68 

12 

22I2 


2818 
39 
257s 
375s 
7=8 
165s 

9534 

2834' 

6012 
3734 

37 

124 

65 

938 
1834 

9i8 
27 
20 
105s 
1538 
29 
68 
I2I2 
23I4 


7438 
38I4 

*60 

*52 
34I8 

*20 
9438 
7512 
4158 
2434 
60 
45 


76 

38I4 

70 

55 

3538 

21 

95 

7818 

4178 

2534 

60 
45 


2934  '3114 
•73        76 
9238    93I2 
43I2    4312 


43 
100  • 

241 
5I2 
I2I2 
I5I4 
25 
1734 
7678 

3134 

131 

2914 

88 
3  Is 
1038 
2OI2 
47I2 
4678 
102 
43I2 

ir.u 

8I4 
1438 
2778 
4812 

478 
39 
7538 

3814 

*60 
55 
3478 
21 
95 
78 
4158 
2512 
60 


43 
100 

241 
534 
I314 
16 
2558 
1818 
79 
32I4 
13I4 
30 
8838' 

353; 
HI4 
21I2 
48I2' 
48  I 
IO2I2' 
43I2 
I7I4 

9 

1478 
2834 
50 

558 
39I4 
7638 

4012 

70 
58 
3573 
22    I 
9573 1 
8018 ! 
4218 
26I3 
60 
4612    46I2' 


761 

7I2 

9212 

4238 

5II2 

1178 

9 

121 

6O34 

9I2 

2612 

37I4 

5578 

7334 

♦104 

3734 

7812 

6712 

55I4 

6712 

29 


7612 
712 
93 
4313 
5173 
12 14 
9 
I223g 
6II4 
934 
27 
3838 
5658 
74I4 
122 
3838 
79 
68 
55I4 
67I2 
2938 


IOOI4  IOOI2 
236     240 


57s 
1378 

161 
251 
18 

7834 
32 12 
13 
30 
8834 

353 
1112 

2118 
4812 
4873 

10212  10314 


553 

13 

1534 

25 

1733 

78 

32I2 
*12l2 
*28l8 

88 
3I2 

III4 

2OI2 

48 

48I4 


Shares  \  Railroads.  Par 

22.700  Atch  Topeka  &  Santa  Fe..lOO 

1,600      Do     prel--      100 

1,900  Atlauta  Blrm  &  Atlantic.  100 
2,200  Atlantic  Coast  Line  RR     -100 

51,500  Baiti  more  &  Ohio 100 

ll,500i     Do     I'lef 100 

6,600  Broolilyn  Rapid  Transit...  100 
1.100:     Certificates  of  deposit. 

27,600  Canadian  Pacific. .100 

14,000  Chesapealce  &  Ohio 100 

5,100  Chicago  Great  Western 100 

11,200      Do     pret 100 

42,700  Chicago  Milw&  St  Paul...  100 

30,100      Do     pref 100 

9  600  Chicago  &  Northwestern. .  100 

I     Do     pref 100 

51  700  Chic  Rode  Isl  &  Pae 100 


3,. 500 
5,600 


7% 
6% 


preferred 100 

preferred 100 


16 

8I2 

1458 
28 
49 
533 

'75r4 

40 
*60 
*56 

3473 

21 

95 

78l2 

4178 

25I2 

60 

45I4 


167; 

9 
I5I4 
285, 
4934 

553 

Ye" 
4112 

70 
58 
35I2 

2153 

9553 

7953' 

42I4 

2.573 

60 

47 


•30 
*60 


32I4    *30 
63I2    *60 


II4       II4 


32I2 

•7034 

77 
•86 
•43 
*40 

73I4 

* 

"sB" 
3412 


3212 

7134 

77 

95 

47 

45 

7314 

82 
85 
35 


13413  134-2 


•2434 
•62 

IOI4 
132 
•13 

73I2 
•3812 
•55 

73 
•10 

69I4 


25I2 
65 
IOI4 
132 
15 
73I2 
39I2 
60 
73I2 
IOI2 
6958 


94I2 
IOOI4 

'2134 
•7OI2 
5512 
•90 


95 
IOOI4 

2Y34 
74 
5534 
92 


32I2 
6312 


II2 


II2 

II2 


75 
•86 
•43 
•40 

*72l4 


35 


76 
95 

47 
45 

82" 
8618 
35 


133 
■108 

2434 
•62 

10 
■I3OI4 
*13 

73I2 

38 


I34I2 
110 

25 

65 

lots 
140 

15 

73I2 

38I4 


34I4  34I4 

30  31 

*60  6312 

I46l2  47I2 

•Us  1^4 

'31'  ¥173 


7734 
•86 
♦44 
*40 

7218 


34I2 

*88 

133 

IO9I4 
2434 
6218 
10 
■I32I4 
1333 
7434 


7734 

90 

47 

45 

7418 

82 

'3V34 
90 

I34I2 

10914 
2434 
6218 
lOis 

140 
1338 
75I2 


72 

•973 

69 


7258 

1012 

69 


IIOI2 
•107 
8712 
•89 


IIII2 
110 

8712 

90 


94I2 
•100 

1238 

2OI2 
*71l2 

5514 
•90 

37 

8578 
109 


95I2 
IOOI4 

1258 

2II4 

75 

56 

92 

3734 

8578 
IIII2 


*88 


00 


68I2 

10 

7018 
*84 

94I2 
*100 

I2I2 

20 
♦71 

55I2 
*90 


11134 
■107 

8412 
*80 


72I2 
IOI4 
7OI4 
90 
95I4 
IOOI4 
1234 
2OI2 
75 
56 
92 


II2I2 
110 

8712 
90 


2758 
39 14 
25I4 
37 

7I2 
16 
9412 
28I4 
6OI2 
3634 

*34 
J12034 

I63l8 

*9 

I8I2 

878 

26I4 

•16 
1058 

1512 

28 

'i23g 
23 

35 

30 

*60 

•45 

lU 

112 


2858 

4214 
2734 

39 

8 
17 
9553 
2834 
6OI2 
3712 
37 
124 
64I4 

912 
I8I2 

938 
2834 
18 
11 
I7I4 
3038 

Y2'78 
24I4 

35 

30 

6312 

46 
II4 
II2 


3II4    32 


7734 
•86 
*44 
•40 

72 

'83' 
3413 
*88l2 
133 


79 
95 
47 
45 
72I2 
82 
8478 
34I2 
90 
I34I2 


25 

*6178 

*10 
■I32I4 
1338 
7334 


25 
65 
IOI4 
140 
1333 
75I2 


6878 

*9l2 

6834 
*88 

9334 
♦100 

I2I2 

20 

72 

5533 

9053 

37 

8518 

IO9I4 

§10573 

8212 
*84 


7OI2 

11 

6878 

89 

95 
IOOI2 

13 

2OI3 

72 

56 

9058 

37I2 

8518 
HOI2 
1057g 

8412 

90 


3038 

*74 
9278 
43I2 
4533 
28 
4II2 
2734 
39I4 
8I3 
17 
9533 
28I2 
6158 

3714 

*34 
123 

64 
933 

19 
933 

2834 

19 

11 

1733 

SOU 

69 

1234 

24I2 

35I4 
31 

•60 


3138 
76 

94I4 

44 

4533 

2  834 1 

4238 

29l8 

3973 

9 
I8I4 
9534 
29I2 
62 
3858 
37 
12414 
64I2 

9I2 
1934 
lO's 
2912 
19 
1138 

1914 

31 
69 
I3I4 
26I4 

37I4 
3II2 
63I2 


30 

*73 
9234 
43I2 


303g 
76 
93I2 
43I2 


28 

283s 

4II2 

42 

281s 

29 

381^ 

393s 

8I2 

S7s 

16 

1634 

95I4 

9fil4 

287s 

2914 

607s 

607s 

375s 

381? 

34 

37 

23 

12334 

6412 

641? 

934 

lOls 

20 

21 

973 

IOI4 

28-ts 

29 

I9I2 

191? 

11 

111? 

177« 

18 

31 

3II2 

114 
112 

3134 
71 

78 
*86 
♦44 
*40 

73 

"ssi's 

34I4 


II4 
II2 
3334 
72 
7834 
95 
49 
45 
73 
82 
84 
3434 
8934  ff8934 
134      I35I2 


25  2514 
*62        65 

lOis  1018 
137      137 

I3I2     1373 

7413     74I3 


70 
*9l2 


7II2 
11 


94I2 
■100 

1278 

20 

72I4 

56 
•90 

3612 

8573 
10934  IIOI4 
"106      110 

83        86 
♦80        90 


9558 
IOOI2 
1318 
2OI2 
73I4 
60 
92 
37I4 
8573 


1258 
24I2 

•35 

3II2 
♦6II2 


I3I4 
2573 

37 

3112 

63I2 


II4 

134 

34I4 

'79' 
♦87 
♦45 
•40 

74I2 
•78 

84 

3478 
►89 


133 
134 
35 

'8OI4 
95 
49 
45 
75 
80 
8478 
36 
90 


I35I4  I35I2 


10        lOls 
137      137 
♦I3I4     14 

74I2    75 


58 

7II4 

11 
•68 
•84 

95I2 


58 

7234 

11 

6912 

90 

9612 


IOOI4  IOOI4 
1234     13 


2018 
♦73I4 

5953 
•90 

37 


2OI4 

75 

61 

92 

37 


110      IIOI2 

IO6I4  IO6I4 

86        86I2 

»75        87 


800  Clev  Cin  Chic  &  St  Louis. .  100 

300i     Do     pref 100 

3  .500  Colorado  &  Southern 100 

300|     Do    1st  pref 100 

100!     Do     2d  pref 100 

800  Delaware  &  Hudson. 100 

1 ,000  Delaware  Lacic  &  Western.   60 

18,000  Denver  &  Rio  Grande 100 

35,300l     Do     pref 100 

38,100  Erie 100 

27,300|     Do    1st  pref 100 

6,300      Do     2d  pref 100 

24,900  Great  Northern  pref 100 

5  700'     Iron  Ore   properties. A^o  par 
200  Gulf  Mob  &  Nor  tr  Ctfs...l00 

700      Do    Pref 100 

2 ,  800  Illinois  Central 100 

5,800  In terboro  Cons  Corp. .A^o  par 

6,200      Do     pref 100 

12,900  Kansas  City  Southern 100 

2,400      Do     pref-. 100 

8,200  Lehigh  Valley 50 

3,100  Louisville  &  Nashville 100 

400  Manhattan  Ry  guar 100 

14,900  Minneap  &  St  L  (.new) 100 

18,610  Missouri  Kansas  &  Texas. 100 

5,400i     Do     prel 100 

41,300  Missouri  Pacific  trust  ctls.lOO 

29,200!     Do     pref  trust  ctfs 100 

6,200  Nat  Rys  of  Mex  2d  prel. .100 
400  New  on  Tex  &  Mex  v  t  c.lOO 

36,600  New  Yorli  Central 100 

5,500  |N  Y  Chicago  &  St  Louis...  100 

First  preferred 100 

600      Second  preferred 100 

68,300  N  Y  N  H  &  Hartford 100 

8,800  N  Y  Ontario  &  Western     .100 

3,600  Norfollv  &  Western 100 

26,400  Northern  Pacific 100 

15,100  Pennsylvania 50 

23,200  Pere  Marquette  v  t  c 100 

400,     Do     prior  pref  v  t  c 100 

600 1     Do     pret  v  t  c 100 

200  Pitts  Cin  C  &  St  L  ctfs  dep 
14,400  Pittsburgh  &  West  Va..     100 

200      Do     pret 100 

125,500  Reading 50 

700,     Do     1st  pref 50 

100'     Do     2d  pref 5 

61,800  St  Louis-San  Fran  tr  ctfs..  100 
2,400      Preferred  A  trust  ctfs.. .100 

38,700  St  Louis  Southwestern 100 

10,000       Do     pref 100 

10,200  Seaboard  Air  Line ...100 

.    5,400      Do     pref ..100 

44,800  Southern  Pacific  Co 100 

55,700  Southern  Railway 100 

2,800      Do     pref 100 

22,600  Texas  &  Pacific 100, 

Twin  City  Rapid  Transit. .  100 

36,100  Union  Pacific ..100 

1,600      Do     pref 100 

3,100  United  Railways  Invest 100 

3,000      Do     pref 100 

15,000  Wabash 100 

26,300      Do     pref  A 100 

200      Do    prefB 100 

12,500  Western  Maryland  (new). .100 

5,300      Do     2d  pref 100 

13,300  Western  Pacific 100 

300      Do     pref 100 

14,400  Wheeling  &  Lake  Erie  Ry.lOO 

10,200;     Do     pret 100 

[industrial  &  Miscellaneous 

1 ,500  Adams  Express 100 

800  Advance  Rumely 100 

I     Do    pref 100 

400  A]ax  Rubber  Ine 50 

600  Alaska  Gold  Mines 10 

1,800  Alaska  Juneau  Gold  Mln'g.  10 

5,600  Allis-Chalmers  Mfg 100 

200;     Do     pref 100 

2.800,Amer  Agricultural  Chem..lOO 

Do     pref 100 

American  Bank  Note 50 

Do     Pref 50 

American  Beet  Sugar 100 

I     Do    pret 100 

1,620  Amer  Bosch  Magneto.. iVo  par 

6,300  American  Can 100 

100]     Do     pref. 100 

4,800  American  Car  &  Foundry..  100 

lOOl     Do    pref 100 

1,100  American  Cotton  OH 100 

100;     Do     pref 100 

1 ,377  Amer  Druggists  Synd  cate.  10 

300  American  Express 100 

1,300  American  Hide  &  Leather. 100 

3,000|     Do     pref. 100 

200  American  Ice 100 

100      Do    pret 100 

12,300  Amer  International  Corp. .100 

300  Am  La  France  F  E 10 

900  American  Linseed 100 

Do    pref ..100 

I  American   Locomotive 100 

Do     pref 100 

I  American   Safety  Razor 25 

6,410  Am  Ship  &  Comm  Covp.No  par 

300lAm  Smelt  Secur  pref  ser  A. 100 

9,900  Amer  Smelting  &  Refining.  100 

100      Do     pref. ..100 

2,700  Am  Steel  Fdry  tem  ctfs.. 33  1-3 


54 

42 
62 
20 
46 


4 
9 

91-) 


2,200 


8,300 

300 

3,700 


300 
7,100 

150 
7,200 


Pref  temp  ctfs No  par\ 

American  Sugar  Refining. .100, 

Do    pref 100 

Amer  Sumatra  Tobacco 100 

Do     nrof 100 


S  per  share 

76     Feb  11 

72    May20 

5     Apr  21 

x82is  JunelS 

2758    Feb  13 

4018  June28 

9I4  Aug31 

638  Augl2 

110     May20 

47      Feb 13 

7      Febl3 

1973  May 24 

30I4    Feb  6 

4534    Feb  13 

67     June24 

98     June28 

2312    Febl3 

64      Feb 13 

Feblll 

Feb  6 

MayI9i 

Febir 

July  6 

Augll 

83I4  June29 

165       FeblO 

Junel7 

Feblll 

Febl3 

17i2May20 

I212   Feb  9 

6534  Junel2! 

30  Aug  9' 
7     .Jan  24' 

25I2  Au?18 

80^8   Feb  13 

3      Aug  4j 

834  July29 

1353  May  5 

40     Mayl9 

3934  May24 

94      Aug  9 

38I4  July  2 

9       Febl3 

3i2May22 

7     May24 

21  Febll 
36      Febll 

4I4    Febl3 

31  JunelS 
6414  Fehl3 
2334  Febl3 
50  AprlS 
41I4  May  4 
2312  Febll 
16  Feb  6 
84I4  Junel6 
6634  Junel2 
377s  May24 

22  Aug  17 
56  Aug  5 
39  June  8 
69  May28 
2II2  Febll 
6678  AuglO 
6434  Febll 
3273  Mar  9 
33I4  Mar  9 
15I4  Febl3 
2312  Janl4 
11  Febll 
20'3  May24 

6  July  1 

10  July  I 
SS's  Febl3 
18  Feb 14 
50  Feb 13 
25  Feb 13 
27I4  June23 

110      Febl3 

6II4  May24 

713  Augl2 

14      Aug  9 

7  Mav20 
2OI2   Febll 

14  June21 
858   Feb  13 

11  July30 
2OI2  Febl3 
54I2   Feb  5 

9     June23 

15  May20 

25  Febll 
25  Aug  6 
57I2  Augl8 
44  Aug  9 
1  Aug  9 
1  Augll 
28  Aug  9 
7OI3  38Ugl7 
75  Aug  9 
8453  June  2 
39  Feb 13 
Augl6 
.A.ugl9 
Aug  3 
Aug  6 
3058  Aug  9 

87  Augll 
I24I8  Feb25 
10534  July  7 

23I4  Aug  9 
61  Aug26 
9I2  AuglO 
95  Feb  6 
Augl9 
Augl8 
AuglO 
Feb  13 
64I2  Aug  5 
9I2  Aug  7 
6II4  Aug  6 
80  Aug  3 
82  Feb 13 
9612  June  11 
IPs  Aprl5 
1634  Febl3l 
70ls  Aug23' 
5234  Aug  9 

88  Aug  9 
33I4  Aug  9 
85     Jime22 

109      AugSO 

102     May20 

74I4    Febl3 

SO         AnpIS 


40 

7034 

80 

811s 


S  per  share 
86I2  Mario 
82  Jan  3 
878  Feb24 
93 '«  Sept  1 
4313  Sept  3 
52  Sept  2 
17  Marl5 
I314  Maris 

134  Jan  3 
6178  Sept  2 
lO's  Feb20 
271s  Feb28 
42I2  Marll 
611'  Marll 
9II2  Mario 

120  Jan  6 
41  Mar  8 
79  Sept  2 
68  Sept  3 
5678  Aug  2 
68  Feb24 
2938  Sept  3 
5II2  Mar25 
43       .Jan  16 

IOOI2  Sept  3 

25OI4  Augll 
9  Jan  3 
1633  Feb24 
161s  Sept  3 
2558  Sept  2 
1818  Sept  2 
8434  Marl3 
4173  Marl  9 
15  May  5 
34  Aprl4, 
9334  Mario  i 
434  Marl3i 
I6I2  Marl5 
21 12  Sept  2 
4973  Sept  ll 
4S78  Sept  3 

II2I2  Jan  5 
521s  Mar20 
I8I2  Mar  9 
11  Feb21 
18  Febl9 
3118   Feb28 

50  Sept  2 
753  Mar29 

47I2  Feb20 
7712  Mario 
4II2  Sept  3 
62  Marll 
583  Sept  2 
3634  Mario 
22  Sept  2 
lOOis  Mario 
8458  Maris 
4312  Mario 
32  Feb 19 
68      Feb27 

51  Jan  5 
75I2  June24 
33I4  Apr26 
80  Mar26 
9434  Apr27 
45  Apr27 
4533  Sept  2 
2834  Sept  2 
4233  Sept  2 
2918  Sept  2 
3973  Sept  2 

933  Febl9 
I8I2  Mar  1 
10538  Jan  3 
3078  July  12 
62  .\ug  4 
47  Mar22 
35I2  Julv20 
12512  Mario 
69I4  Jan  3 
13I2  Maris 
2934  Jan27 
Feb24l 
Feb24 
Febl9l 
Feb24| 
Febl9! 
Apr  7j 
Sent  2 
Feb20 


S  per  share 
8OI2  Dec 
76^8   Dec 

6  Mar; 
87I2  Dec; 
2834  Dec 
3812  Dec 
10      Dec 

5      Dec 

126I3  Dec 

5112  Dec 

7I4  Jan 
21  Dec 
34I8  Dec 
4878  Dec 
85  Nov 
116  Dec 
22 13  Jan 
68  Dec 
55I4  Aug 
32      Feb 


63 
19 
48 
45 


Sept 
Dec 
Dec 
Feb 


91 12  Dec 
I72I2  Mar 

312  Apr 
6i8   Feb 

1238  Dec 
I8I2  Dec 
1334  Dec 
7513  Dec 
3134  Jan 
7  Sept 
30  Dec 
8573  Dec 

313  Mar 
10  Dec 
13  Nov 
40  Dec 
4012  Dec 

10473  Aug 
3753  Dec 
913  Jan 
453  Feb 
81 2  Jan 
22  Is  Nov 
3712  Dec 
4I4  Dec 
2834  Apr 
6634  Dec 
2334  Sept 
6012  Dec 
40  Nov 
25I8  Dec 
I6I2  Nov 
95  Dec 
77  Dec 
3973  Dec 
1218  Jan 
56  M.<u- 
39      Apr 


IOI2 

31 

2OI2 

1273 

2OI2 

3234 

69 

1413 


13 
72 
37 
53 


26I4  Sept  2 

4234  Apr  1 
4658  Mar29 
72  Janl2 
8834  Jan  5 
23g  Mar24 
3  Mar31 
Jan  3 
Jan  3 
Jan28, 
Janl6 
Apr  1 
Jan28' 
Aprl6l 
Jan  5 
Jan  2 
Jan  3 
Jan  3 
Apr  9 


5373 

92 

95 

9612 

4812 

45I2 
10334 

93 
12834 

6I34 
101 
14733 
II6I2  Feb  4 

5434    Jan  3 


86 

1513 
175 

3038 
122 


Mar26 
Jan  14 

MarSl 
Jan  3 
Jan  3 


53I2  Mario 


68 
I2OI2 

I4I2 

95 

9958 
IO9I4 
107 


Jan  2 
Jan  3 
Jan22 
Apr  7 
Jan27 
Apr  8 

Mar  9 
1773  Junel6 
3012    Jan  5 

Mar  30 
Jan  3 
.Tanl3 

Mar22 
Jan  19 
Aprl4 
Jan20 
10634  Mar22 


83 

72 
IOOI4 

50 

93I2 
14258 

11834 


24 

75 

7378 

33 

3334 

1034 

20 

1078 

23 

658 
12 
9178 
2OI4 
5278 
2712 

2934 
11913 

63 

7I4 
15 

7I4 
2OI4 
14 

953 
16 
17 
5218 

734 
17 


Dec 

Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec- 
Jan 
Dee 
Aug 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec 
Apr 
Dec 
Feb 
Feb 
Mar 
Jan 


s  per  share 

104  May 
89  Jan 
15I2  July 

107  May 
55I4  May 
59i2May 

3313  July 
28I4  July 

17078  July 
68I2  May 
12  July 
3078  May 
5234  July 
76     July 

105  May 
133      Jan 

32I4  July 
84    June 

73  July 
547g  June 

74  July 
3184  May 
5812  July 
5112  May 

116    May 

217  May 
I5I2  July 
24  July 
20i4May 
33  July 
23I4  July 

10058  May 
5234  July 
1278  July 
4012  July 

104  May 
913  June 
3114  June 
25I4  May 
57  May 
6038  June 

12234  May 
88  Jan 
24I2  July 
1653  July 
2518  July 
3878  July 
5834  June 
14  Mar 
50  Sept 
8334  June 

3314  July 
70      Apr 

5312  July 
4073  July 
24I4  July 

112i2May 
9973  May 
4812  May 
3312  Dec 
70      Dec 

5313  Dec 


2958  Apr 
21  Jan 
56i2  Jan 
66  Jan 
IJ2  Dec 
134  Jan 
30  Jan 
8178  Jan 
87     Sept 


j92 
33 
42 
62 


Dec 
Jan 
Jan 
Jan 


8434  Jan 
8412  May 
4278   Feb 

z98  Dec 
8418   Feb 

113  Jan 
3953  Jan 
88  Jan 
IOI4  Nov 
7612  Sept 
1313  Jan 
71I4  Jan 
3712  Aug 
5434  Jan 
5238  Feb 


26  Dec 
793s  Dec 
6II2  Dec 
94  Dec 
33I4  May 
91  Dec 
IIII4  Jan 
I1312  Jan 
73  Aug 
905s  Dec 


4434  June 
8412  June 
9353  June 
3812  Feb 
3912  May 
2734  July 

37  May 

2333  June 
3773  June 
12     July 

2334  July 
115    June 

33  May 
72I2  May 
7OI2  July 
60  June 
13812  May 
7434  Mar 
1573  July 
3434  July 
1338  July 

38  May 
25I2  July 
1478  July 
3012  July 
26  July 
6II2  Jan 
I8I4  Sept 
2834  Sept 

64    May 

54  July 
76    June 

113     July 

414   Jan 

314  July 

5158   Oct 

97     Sept 

11334  May 

103     Mar 

55  July 
49      Oct 

10134  Oct 
95     May 

14373  Nov 
6858  Sept 

1075s  June 

14838  Nov 

119  July 
6712  July 
93  Apr 
I4I4  Mar 

103  May 
4313  July 

14238  Oct 
7612  June 
76I4  June 

13214   Oct 


4418  Mar 

89     Nov 

85     Mar 

983s  Apr 

58      Jan 

11710   Oct 

100      Jan 

10934  July 

47I2   Oct 

941  ■>  June 

89S4  July 

1095s  July 

47     July 

96I5  Aug 

14S3s    Oct 

119    May 

1201;  June 

100    May 


•  Bid  and  asked  prlcesj  no  sales  on  this  day.     t  Ex-rights,     5  Less  than  100  shares,    o  Ex-dlv.  and  rights.    *  Ex-dlvldend.     c  Full  paid. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
Aug.  28. 


$  per  share 
9658    97 

•110     120 
•8712    88I4 
TSU    7834 


SOU 
12 
44I2 
53 
•31 
S9l2 

•88' 
•135 
•61 


SOI2 

1258 

45 

53 

33 

59I2 

92" 
141 

64 


10734  1085s 


•35 
136 


43 
136 


^4 
6l8 


6I2 


7534     7612 


•7 


7I4 


•95 
634 

Ills 

*19l2 
14 
69 


97 

678 

Ills 
20 
14 
69 


54        54I2 


39 
8512 

7834 
1418 

2814 

3358 

"sii's 
2312 

•78 

73I2 
•81 

'•978 
•29I2 

78 


Monday 
Aug.  30. 


$  per  share 
97       97I4 

•110     120 
8712     88I4 
7812    79 


5OI4 
*lll2 
*4338 

52I2 
*31 
♦57I2 


5OI4 

I2I2 

46 

5258 

33 

62I4 

' 61 

♦88       92 
13334  13334 
*61        65 
10658  108 

95I2    95I2 
*35       43 
13478  13478 
•98     106 


•■4 
6l8 

7278 

7512 

•90 

107 

7 

*83 


6I4 
727s 
7612 
95 
107 

7 
93 


*95 
678 


97 
678 


•19 
•1334 

68I2 

28 

70 
*65l2 


20 

I4I4 

69 

28 

70 

5634 


Tuesday 
Aug.  31. 


$  per  share 
97       97I2 
11934  122 

88I4    88I4 


Wedrtesday      Thursday  Friday 

Sept.  1.  Sept.  2.  Sept.  3. 


7712 
*92 

50 
•1214 
*43 

52I4 

3OI4 
•5734 


8OI4 

94 

5012 

1258 

46 

5278 

3014 

62 

61 

87        88 

I33I2  136 

*62        64 

IO6I2  IO8I4 

•35"  ''4'3'" 
13434  13434 
*96      106 


*34 

534 

72I2 

7458 


658 

•83 


7i 

612 
7212 

76 


7 
93 


*93 

*678 


96 

7 


39 
8534 

7834 
1438 
2934 
3434 

"54I8 
2378 
81 
75 
89 

To'ls 
30 

78 


IOI2     1034 

88I2    89 
•100      101 

3634    37 
I35I4  13634 
•93       95 

313s     3258 
•76       7612 

39       39I2 


•33 
•100 
2612 
2118 
834 

"6478 
8034 
•140 

•7414 

21 
•68 
•79 
•54 

8534 
•3312 
•19 

25U 


I2I2 
35 
105 

27I4 

2118 

834 

'6478 
8034 

14312 

75 

2II4 

70 

80 

56 

8534 

37 

2OI2 

25I4 


5338 

9614 

385s 
85I4 
79I4 
I4I4 
28I4 
34I4 
•34 
5478 
2338 

'7334 

84 
7878 
1038 
29I2 


54 

96I4 

39 

8512 

8OI4 

1438 

29 

3538 

36 

5478 

2378 

'7414 

84 
79 
IOI2 

291; 


1038 
88I2 
•100 

3714 

133 

*94 
32is 
767s 
39I2 


1058 
8834 

102 
3738 

137 
95 
3238 
7678 
397| 


•20 

•3214 


22I2 
38I4 


69        7II4 


•38 
*100 
27 
2II2 


I2I2 
35 
102 
27 
2II2 


•76        81 
6834    7OI2 
•22        24 
IO5I2  10634 
1434     1434 


46 
•17 

77I8 


46 
19 

77I8 


2334 

75 
39 

77 

"20" 
79 


2434 

75 

40 

77 

'2"o" 
79 


3618    37I; 
43       43 
6         6l8 


•I9I2 
•75 
•90 
•51 

24 

1658 
•6814 


27I2 
79 
95 
60 

24 

I7I2 

69 


•135 

•98 
2O84 
1278 

•44 
•101 
•130 

•95 

•61 

•60 


155 
IOOI2 

211; 

1278 

50 
104 
135 
105 

63 

6OI2 


♦66 
64 

iii' 

•7414 
2118 
6818 

•79 

•54 

*85l4 

*20" 
•25 


I9I2 

1334 
I66l2 

27 
*69 

55I2 


I9I2 

14 

66I2 

27 

7OI2 

55I2 


$  per  share 
97I4    97I2 
•11734  121 


89 

7738 

92 

50 

12 
•44 

5238 
•30 
•5714 

'87' 

133 

*61 


89 
7934 
92 
50 
12 
49 
5234 
33 
6212 
61 
87 
135 
65 
10618  IO8I2 

•37'     '4'3' 
13378  134 

""34  ""'3 

534  6 

72I2  72I2 

7458  7578 

95  95 

10678  10678 

*6l2  7 


S  per  share 
97I4     9758 

120 

*88i2 
79 


95 
50 
1134 

'52i'8 

3114 

♦5734 


12034 
90 
81 
95 
5238 
1258 


54I4 
3II4 
6212 
61 


135      13678 
*61        64 
IO7I2  10878 


$  per  share 

97I2    98 
I2OI4  I21I4 

897g    8978 

80 
♦93 

5258 

125s 
*44 

5334 
*30 
*59l4 


82I4 

97 

55 

1234 

49 

5538 

33 

6212 

61 


*38 

136 

♦102 

.     5i 

6 


43I2 
136 
106 
78 
6I4 


7558     77I4 


5312 

♦95 
39 
8434 
78 
1418 
28I4 
34I4 

♦54' 

23 
♦78 

73 
♦83 

80 

IOI4 

29 

7734 


54 

97 

39 

86 

8134 

1418 

2834 

35I2 

's'sii 

2358 

81 

76 

88 

81 

1038 

29I2 

78I4 


1058 

8734 
•100 

37 

2:118 

♦94 

33 


1058 

89 
IOII2 

37I8 
II9I2 

95 

33I2 


3958    40 


♦2OI2 
•32I4 


22I2 
38I4 


71 

•82 

♦934 

32I4 
101 

26I4 

21 


72 
8312 
I2I2 
33 
101 
2634 
2II4 


72I2 
6412 

141 
75 
2II4 
68I2 
80 
57 
89 

'2"l" 
25I2 


♦66 
♦64 


♦76        81 
69        69 
2378     2378 
10378  IO4I2 
♦14U     1518 


7I4 
45I4 
1778 

•77 

122 


7I4 

4578 

1778 

7934 

122 


23I2 
74I2 
3714 

♦7434 

♦60 
1934 
7834 


24 
75 
39 
78 
62 
20 
7834 


3538 
♦42 
578 


3612 
43 
6 


75I4 

•90 

•51 
2418 
1658 

6814 


7514 

95 
70 

2418 
1678 

6814 


137 

♦98 
2058 
I2I2 

♦4212 
♦101 
♦130 

♦95 

♦61 
60 


138 
IOOI2 

21 

I2I2 

45 
104 
135 
105 

63 

RO 


70 
65 
83 

14112  I4II2 
♦74I4     75 


♦90 
678 

lUs 
♦19 

I3I2 

66 

25I4 
♦691!- 
♦56 


97 

678 
lUs 
20 
14 
661s 
2.5I2 
7II2 
6034 


5238 
♦95 
8884 
83 

'14' 
2734 
34I4 
3578 
54I2 
22I2 

♦78 

♦73 

♦82 

8OI2 

978 

2818 

7818 


53 
97 
3834 
85 

28I4 
3412 

3578 

54I2 

23 

80 

76 

85 

8OI2 

lOis 

29I2 

7818 


IOI2      1138 

8668    81 

♦100  IOII2 

37I4     38 

II8I2  II9S4 

♦94  95 

3334     3478 
♦76        77 

4018    4II2 


7 

♦83 

50 

♦90 

7 

III2 

185s 

14 

6718 

26I2 


7 
93 
50 
97 

7I8 
III2 
2OI2 
1434 
671s 
28 


53 
96 
3834 
85 

'14' 
2734 

3458 

36 

55 

2278 
♦78 

75 
♦80 

8O34 

10 

29 
♦77 


5378 
96 
42 
86I2 

'is'is 

29I4 

35 

36 

55 

23I2 

80 

7634 

90 

8212 

IOI4 

29I2 

79 


I36I4  138 

*61l2     64I2 
10734  IIOI4 


♦39 

136 

♦102 

♦34 

558 


427s 
13834 
106 
1 


7612 

95 
107 

678 
♦83 

♦90" 
7I4 
12 
20 
1434 

'2734 
*69l2 
♦55I8 


Sales 
for 
the 

Week 


Shares 

6,500 

1,300 

300 

17,400 

150 

4,300 

1,700 

200 

17,900 

200 

100 


400 

4,800 

400 

75,100 

100 


2,200 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Indus.  &:Miscell.  (Con.)  Par 
Amer  Telephone  &  Teleg..lOO 
Amer  Tobacco.. 100 

Do     pref  (new) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt..  25 

Do    pref 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d   preferred 100 


.100 
.100 
.100 
.100 
.100 


77I8 
95 
107 
678 
93 

'95' 

778 
I2I4 
2OI2 
I6I2 

'2"9"" 
7058 
6034 


900 
5,500 
800 
22,500 
200 
300 
700 

""300 


2178 

♦32I4 

68 


2218 
38I4 
68 


2078 

6818 
♦79I2 

54I2 
•85 

34I2 
•19 
•25 

53I4 
•76 

68I2 

24 
102 

1518 

'4514 

•17 

♦77 


2II4 
69 
80 
55 
89 
34I2 
2034 
25I2 
53I4 
81 
70 
24 
10434 
1538 

'4'6" 
181: 
7934 


I22I4  I22I4 


22I2 
733g 
3712 

♦75 

♦59 
1958 
7812 


2334 

7334 

39 

77I2 

62 

20 

7312 


3512 
42 
578 


36 

42 

6 


♦I9I2 

74I2 
♦90 
♦51 

24 

17 

68I2 


20 

75I2 

95 

60 

2418 

I7I4 

69 


♦135      150 
IOOI2  IOOI2 
2068    21 
I2I4 
♦44 


♦101 

♦130 

♦95 

♦61 

♦60 


I2I4 

45 
104 
135 
105 

63 

6OI2 


7178 
8212 
♦934 
32I2 
100 
26 
21 
8I2 

♦ei' 

144' 
74 
2034 

69 

7934 

53 

♦34' 


72 
83 
I2I2 
3212 
100 
26I4 
2118 
834 

'e's" 

83 
144 
7434 
21 
69 
7934 
54 

"35" 


1138      1138 

8718     88I4 
♦100      IOII2 

3758    3818 
11934  123 
♦94        95 

3414    35I4 
♦76 

42 

III2 

22I2 
♦3II2 


77 

42I2 

III2 

23 

38 


95I2 
7178 
83 
♦934 
♦32I2 
♦100 
2618 
21 


95I2 
74 
8312 
121 
35 
105 
26I2 
2118 


6378 


70 
6378 

" 83 

14378   14378 
♦7212    74 


53I4 
♦96 
42 
86 
79 
15 
2918 
3478 
35I2 
55 
2318 


54 

97 

44 

8678 

79 

1558 

3038 

3578 

36 

55 

2412 


74I4 
♦80 
82 
1038 
29 
7878 


771s 

90 

82 

lOSs 

29 

79 


III2    121s 

8738    8912 

■IOOI2  IOII2 


38 

121 

♦94 
35I2 
7612 
4258 

♦22" 

♦3II2 

70 

"7278 

♦82 
♦934 

♦33 
i-lOO 
2658 
2II2 
8I2 

♦66 

♦61 


6,100 
600 

2,900 

4,900 
800 

2,890 
100 
100 


5,400 

300 

4,800 

6,900 

800 

10,300 

5,300 

8,400 

900 

1,900 

8,626 


3,900 
100 
5,700 
5,100 
3,000 
1,000 


PER  SHARE 

Range  since  Jan.  1 

On  basis  of  IQO-share  lots 


Lowest 


39 
12234 
95 
37I2 
77I2 
44 

'2'3" 
38I4 
70 

"7'2"78 
84 
12I2 
35 
105 
27 
2134 


25       25 


♦78  81 

68I4  6912 

23  2378 

IOII2  103 

I5I4  I5I2 
738       712 

4512  4558 

•17  1838 

♦77  79S4 


23 
73I2 
37 
76I4 
•58 
1958 


23I2 

74I2 

3814 

76I4 

62 

1978 


35I4 
♦41 
578 


36I4 

4138 

6 


I9I2 
73 

♦91 

♦53 
2334 
1558 
675g 


21 

7378 

95 

60 

24% 
1668 
68I4 


21 
•135 
•98 
2038 
III4 
♦44 
♦101 
♦131 
♦95 
♦61 
♦59I2 


21 
150 
101 

2078 

1214 
4512 

104 
140 
105 

63 

6II2 


2058 

6812 
7934 

54 
♦8512 
36 
I8I2 
25 


2II2 

69 

80 

5438 

89 

3612 

I8I2 

2534 


♦76  81 

68I2  6934 

23I4  25 

10258  IO4I2 

I5I4  I5I2 

7I2  8 

45I2  4738 

♦I7I2  1834 

♦77  7934 


—  4 

24 

74I2 

39I2 
♦75 
•58 

1918 

79 

7II2 

3478 

43 
578 


24 
757s 
3912 
77 
62 
2OI4 
7934 
72 
3612 
43 
6l8 


♦71 
♦91 
♦53 

2378 

I6I2 

6858 

36 

21 
♦135 
♦IOOI2  106 

2OI1     2034 

in 

44 


20 

75 

95 

70 

251s 

1634 

6834 
38 
21 
150 


♦101 
•131 

♦95 
•61 

601s 


llSg 

44 
104 
145 
105 

63 

601s 


70 
65 

♦ 83 

♦14112  144 
74        74 
21         2158 
6812""  68I2 
♦7812'  81 

53781   5578 
♦8612"?  89 

363s     3634 
•I8I2 
27 
54 
♦76 
6912 
24I2 


2OI2 

27I4 

54 

81 

7OI4 

24I2 


IO4I2  IO8I2 
15I4     15I2 
8         81s 

47I4    485s 

♦I7I2      1834 

78       79I2 
12334  125 


2412 
75I4 
39I4 
77 
•59 
1958 
80 
7238 
36 
43 
6 


2434 
76 
43I8 
77 
62 
1978 
82 
723, 
371. 
43 
6I4 


♦15 
76 

♦91 

♦.S3 
2434 
1658 
6813 


20 

76 

96 

68 

26 

I7I2 

69I4 


♦1.35      155 
♦IOOI2  106 

2OI4     201 

113s 
♦44 


101 
♦135 
♦95 
♦60 
♦.59 


1338 

50 
104 
148 
105 

63 

6OI2 


Associated  Oil 

Atl  Gulf  &  W  I  SS  Line 

Do    pref 

Baldwin  Locomotive  Wks 

Do    pref 

Barnsdall  Corp  CI  A 25 

Barrett  Co  (The) 100 

Do    pref 100 

Batopilas  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common. -100 

Do    pref 100 

Do     cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gas 100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c..5 

Butterick 100 

Butte  &  Superior  Mining. .10 
Caddo  Central  Oil  &  Ref_-100 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Calumet  &  Arizona  Mining.  10 
Case  (J  I)  Plow  Wks.  .No  par 
Central  Leather. . .100 

Do    pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno   Copper 5 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Columbia  Graphophone  No  par 

Do    pref ..100 

Consolidated  Cigar No  par 

Do    pref 100 

Consolidated  Gas  (N  Y).-100 
Cons  Inter-State  Call  Mg..lO 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

Do    pref 100 

Continental  Candy  Corp  No  par 
Corn  Products  Refining..  100 

Do    pref.. ...100 

Cosden  &Co No  par 

Crucible  Steel  of  America. .  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do    pref 100 

Cuban-American  Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Corp 50 

Do    pref 50 

Endicott- Johnson 50 

Do     pref -100 

Famous  Players  Lasky  No  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do    pref 100 

Fisher  Body  Corp No  par 

risk  Rubber ...25 

Freeport  Texas  Co No  par 

Gaston  W  &  W.  Inc No  par 

Gen  Amer  Tank  Car.. iVo  par 

610  General  Cigar.  Inc 100 

200      Debenture  pref 100 


$  per  share 
9218  May22 

IO4I4  Aug  9 
85I4  May20 
7234  AuglO 
9134  Aug  2 
37  May20 
11  Aug  9 
44I2  Aug  2 
49I2  Aug  9 
25  Aug  9 
55  May24 
60  June  5 
85I2  Augl3 

I28I2  Augl8 
60      Augl4 

100  Aug  9 
95I2  Aug30 
35      Augl8 

114     Mar  3 

102     June  4 


5,400 
9,100 


5,300 
15,700 


12,600 

700 

8,300 

300 

700 


400 
500 
,800 
500 


400 

200 

2,400 

2,100 

1,300 


500 

400 

49,900 

1,400 

600 
4,500 

500 
1,200 
t-  100 
2,200 
%  500 


4,200 

900 

9,600 

3,300 


General  Electric 100 

General  Motors  Corp  pref.  100 
Do  temporary  ctfS-iVo  par 
Do  Deb  stock  (6  % ) ...  100 
Do     deben  stock  (7% ). .  100 

Goodrich  Co  (B  F  .- 100 

Do    pref 100 

Granby  Cons  M  S&P 100 

Gray  &  Davis.  Inc 25 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfS-.lOO 

Hartman  Corporation 100 

Haskel  &  Barker  Car No  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 


Highest 


$  per  share 
10034  Marl8 


'2 

5I8 

65 

68 

90 

104 


3,.')00  Tndlahoma  Refining 5 


9.900 
100 
300 
500 


4,900 
4,700 
3,200 
t;  400 


12.800 
4,600 

310 
15.800 

400 
17,900 


1,000 


7,400 

5,900 

2,100 

500 

400 

200 

100 

11,400 

9.900 

200 


200 


Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do    pref 100 

Inter  Harvester  (new) 100 

Do     Preferred,   new 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Internat  Motor  Truck-ATo  par 

Do     1st   pref 100 

Do     2d  pref 100 

International  Nickel  (The)  .25 
International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  *  Transp  v  t  c.lO 
Jewel  Tea.  Inc 100 

Do    pref .100 

Jones  Eros  Tea.  Inc 100 

Kelly-Sprlngfleld   Tire 25 

Temporary  8%  preferred  100 

Kclsoy  Wheel.  Inc 100 

Krnnrcott  Copper No  par 

Keystone  Tire  &  Rubber...  10 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco. .  100 

Do     pref 100 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Looso-Wlles  Biscuit  tr  ctfs.lOO 

Do     2d   preferred 100 

Lorlllard  (P) 100 

Do     pref 100 

Mackay  Companies 100 

Do     pref 100 


283 
9734 
I65I2 
IO5I2 
613$ 
21I2 
5912 
66I2 
67I4 

7458 
7534 

125 

17612 
75 

14812 

IO2I2 


Jan  5 
Jan  7 
Jan  2 
Jan29 
Jan  3 
Jan  9 
Jan  9 
Apr  6 
Jan  3 
Janl7 
Jan  7 
Jan  8 
Jan  5 
Jan  7 
Apr  9 
Jan  5 


Aug20 

Aug26 

Aug  9 

Aug  9 

Aug  3 

July28 

6I2  Augl8 

85     Julyl2 

4812  June30 

84      Aug  9 

6I4  May20 

11  Aug27 
16      Aug  9 

12  Aug  5 
63  Aug  9 
22I4  Aug  9 
65  FeblO 
52  Aug  6 
10      Augl3 

49  Aug  4 
95I2  Julyl9 
3378  Aug  9 
79I2  Aug  9 
74I4  AuglO 
125s  Aug  9 
24I4  Aug  9 
3OI4  May20 
28    May20 

50  Mayl9 
1934  Aug  9 
7834  Augll 
55I2   FeblO 

i-76i4  Feb  13 
7378  July28 
978  Aug  9 
25  Feb27 
74I4  Aug  7 
9734  June22 
lOis  May24 
76I4   Febl3 

100      Augll 

30  May24 
115l2May24 

9258  JuneSO 
3138  Aug28 
75I2  Augl9 
36I2  AuglO 

9I4  Mayl9 
18  May24 
33  Febl7 
62  Aug  5 
92  Aug  6 
6518  Febll 
80  May20 
10  Jan  6 
26'4  Jan  2 
99  Augl4 
2578  Aug  6 
20     May20 

578  Aug  9 
49  JunelO 
5818  reb27 
7914  May25 
134  May20 
72I2  Aug  9 
1978  Aug  9 
68  Aug20 
7812  Aug26 
49I2  Aug  9 
84      Aug  9 

31  Feb25 
I8I2  Sept  2 

i23      Aug  6 


5018  Mar25 

I5412  JunelO 

IIII2   Jan  6 

138   Jan  5 

3212   Apr  9 

9638  May  6 

IO212    Jan  3 


IO2I4 
114 

15 

9634 

62 
129 

III2 

26 

29I4 

28I4 

8512 

46 

75I2 

69 


Feb24 
Jan  5 
Jan  9 
Apr  1 
Mar20 
Apr  7 
Jan  9 
Jan  6 
Jan  12 
Jan  6 
Jan28 
Jan  3 
Jan  6 
Mar26 
1934  Juiiel8 
10434  Jan  5 
IO8I2  Jan  5 
61Ss  Jan  3 
I6434  A1ar29 
1117g   Apr  8 


2114 
415s 

4034 
4414 

67 

6512 

9234 

80 

8978 


46I4 

98 
10234 

I4I2 
IO5I4 
107 

4338 
27812 
100 

5938 

8578 

n005 

13 

28 

45 
147 
104 

95 

9158 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  14 
Aug27 
Aug25 
9378  Mar22 
2038  Jan  5 
Apr26 
Apr  9 
Jan22 
Aprl6 
Aprl4 
Jan  9 
Apr29 
Apr  7 
Jan  7 
Aprl4 
Jan21 
Aprl7 
Jan  3 
Jan  2 
Mar25 
Jan  6 
Jan  3 
Jan  5 
Aprl5 
I6I2  Mar30 
4434  Mayl4 
13478  Mar20 
48  Jan  3 
36I2  Jan  5 
Jan  5 
July23 
Jan  3 
Jan  5 
Jan  2 
Jan  3 
Mar26 
Jan  6 


41 

75 

64 

2IS4 

75 

13 
558 

43I8 

I3I2 

69 

II2S4 
IO3I4 

216s 


Aug  9 
Aug  3 
Aug  9 
Aug  9 
July  2 
Febl3 
Augll 
Aug  9 
rebl3 
Febll 
Feb  17 
Augl3 
Aug  9 
7058  Augl8 
37  Sept  1 
72  Feb  4 
60  Febl8 
1558May20 
62I4  May20 
70  Feb 16 
3OI4  Aug  9 
3618  Mar  1 
5I4  AuglO 
8  May21 
22  Augl6 
I9I2  Sept  1 
713s  Aug  3 
91  Aug  4 
iiO  Augl7 
22  Aug  6 
I3I2  Aug  9 
63  Feb26 
Aug  7 
Aug  6 
Aug  6 
June21 
IS's  Aug26 
III4  Sept  ' 
43I2  Aug23 
102  Aug26 
125  AuglO 
98  Aug25 
60  Aug  9 
68'»  .Tulyl3 


35 

21 

130 

99 


I9I2 

77I2 
7538 

9434 

172 
8934 
42 
85I4 
94 
8578 

10234 
55I2 
4934 
3818 
8478 

1091 


Apr20 
Jan  5 
Jan  3 
Jan  3 
Jan  5 
Jan  3 
Jan  8 
July23 
78I4  July  8 
46I4  Aprl9 
"  Sept  3 
Apr  9 
Apr  6 
Apr  8 
Aprl4 
Aprl5 
Aprl3 
Jan24 
Jan  3 
Jan  5 
Apr  7 
Janl9 
Apr  9 
Jan  7 
9134  Marl8 
7978  Jan  3 
4714  Julyl5 
51 12  Jan27 
714  July  9 
2134  Jan  9 
Jan  10 
Jan  5 
Jan  5 
Jan21 
Apr  9 
Apr  7 
Jan  5 
Jan  5 
Marl5 
Jan  6 
Jan  10 
Jan31 
Aprl2 
Jan  3 


1081 

23I4 
934 

eUs 

27 

883s 
14212 
115 

51'4 
11178 
170 

84 

71 

2634 


45I4 

30 
I52I2 
105 

95 

33I2 

4812 

9134 

48 

3878 
207 
10978 

36 

28 

70 
11512 
183'4 
IIOI2 

69'4 


PER  SHAKE 

Range  for  Previous 

Year  1919 


Lowest 


S  per  share 
95      Dec 

19178  Feb 
9363  Dec 
45I4  Jan 
9438  Feb 
2758  Jan 
11  Jan 
40  Jan 
5458  Nov 
1714  Jan 
61  Mar 
5818  Feb 
68  Jan 
92  Feb 
64  Jan 
647s    Jan 

100      Dec 


103 
110 
II4 
26 

S5I2 

5538 

90 

1015s 

11 

8512 
41 
115 
5I8 
16 

1678 

1914 
4814 

2038 
6418 
5634 


Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Mar 


Highest 


S  per  share 

10858  Mar 

31412   Oct 

106      Jan 

I6912  Dec 

11034  June 

69       Oct 

29     July 

65     July 

7778  July 

6512  Dee 

82      Aug 

8OI4  May 

142     Nov 

19258    Oct 

•    76i2May 

I56I4    Oct 

11178  June 


145  July 
119  May 
21s  May 
45  Oct 
10734  July 
112  Oct 
108     July 


116 
25 

102 
92 

166 
17 


5612 
IO4I2 
31 
90 
68 
1634 
3218 
37I2 
3434 
39I4 


Feb 
Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Feb 


Sept 
July 
Aug 
May 
Apr 
Oct 
3934  July 
3712  July 
5414  May 
8712  Dec 
567  Oct 
865s  Sept 
8634  July 


II6I2  July 

114     July 

6712  July 

I4II4  Nov 

II312  Nov 

2914  July 

507   July 

43=8  Nov 

56     July 

69       Oct 


.Tan  3 
Janl9i 
Jan  2 
Jan  8 
.Tan  7 


641 1  lMar22 


5034 

Oct 

75I4    Oct 

9II2 

Dec 

95I2    Oct 

54 

Aug 

75    June 

178 

Aug 

8638  July 

7834 

Dec 

10638  July 

578 

Apr 

23       Oct 

3012 

Dec 

37I2  Nov 

ft5l2 

Feb 

10334  June 

10012 

Oct 

110    June 

1034  SeptI 

153s    Oct 

46 

Jan 

99       Oct 

102 

Jan 

10978  July 

5218 

Feb 

261       Oct 

91 

Jan 

105     July 

2038 

Jan 

55      Dec 

69I2  Mar 

8778  Dec 

nl50 

Jan 

n410      Oct 

105g 

Jan 

I6I4  May 

2338  Dec 

43     July 

39 

Dec 

49     July 

80 

June 

150      Dec 

IOII2 

Aug 

10718  Dec 

83 

Dec 

123     July 

9 

Dec 

2312  July 

25 

Dec 

48I4  July 

38I4 

Jan 

173       Oct 

3918  Nov 

55      Oct 

3178 

Dec 

643g  July 

15 

Dec 

3834  July 

47 

Jan 

9578  July 

90 

Dec 

101      Aug 

I44I2 

Feb 

176       Oct 

82 

Jan 

95    June 

8212 

Feb 

9434   Apr 

5612 

Jan 

933s    Oct 

102 

Aug 

lOOio   Apr 

47I2 

Dec 

80      Jan 

463s 

Dec 

5334  Nov 

32I2 

Dec 

47I2  July 

49I2 

Feb 

8918    Oct 

54I4 

Jan 

IOOI2  Dec 

40 

Feb 

7138  July 

'42'l2 

'Feb 

'  '6"878  July 

IOI2 

Jan 

3734  July 

48 

Jan 

91     July 

11018 

Jan 

14958  July 

111 

Dec 

120    June 

2II4 

Jan 

6734  July 

9234 

Feb 

I28I2  May 

2058 

Dec 

3378  June 

3OI4 

Jan 

82     Nov 

62 

Jan 

80     July 

34 

Dec 

65     Nov 

16 

Dec 

48     Mar 

3878 

Dec 

91     Mar 

2434 

I^cc 

44     July 

68 

Jan 

164      Nov 

10112 

Dec 

IIOI4    Oct 

34 

Jan 

11434    Oct 

275s  Nov 

43      July 

3858 

Dec 

12612  July 

62I2 

Jan 

10734  Nov 

33 

Dec 

S3      Jan 

21 

Jan 

40       Oct 

195 

Deo 

25OI4   Aug 

107 

Jan 

115     July 

251., 

Dec 

756g  Dec 

4018 

Feb 

81      July 

94 

Feb 

120    June 

I47»4 

Apr 

245     July 

107 

Jan 

115      .Tulv 

63 

Dec 

7978  Mav 

763 

Jime 

66      July 

•  Bid  and  asked  prices  no  sales  on  this  day.     §  Less  than  100  shares,     t  Ex-rlghts.    a  Ex-dlv.  and  rights,     n  Par  value  $100.    »  Old  stock,    i  Ex-dlvldend. 
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New  York  Stock  Record— Concluded— Page  3 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


47 
3812 
2512 
65 
*82 
9% 

*i52' 
*86 
2534 
40 


I93I2 

67'g 

*13l2 

*41-38 

*5 

5914 

86 

*48' 
S434 


938 
47I2 
3834 
2534 
6578 
85 

9I2 

156  ' 
88 
27I2 
40 


194 
68I4 
15 
45 
738 

5934 

87 

49" 
85^2 


53^8    5334 


9018 
*106 

6178 
712 

68 

66 
*105 

*i3i'2 

*55 
83 
*104 
47I2 
45I2 

'isi'i 

7812 

57 
*104 
*105 


91 
IO6I2 

62 
7I2 

70 

66 
107 

Ys" 

6O34 
83 
105 
47I2 
46 

T5"l2 

79 

57 
108 
110 


9I4 

46% 

38 

2578 

84 
*82 
9I4 

45 
►152 

8712 

2578 
*40 
106 
*43l4 
194 

67I4 
*13l2 
*41l2 

*6l4 

5938 

8578 

93 

48 

85 
104 

53I2 


93g 

47I4 

38 

257g 

6412 

85 
9I2 

45 
156 

8712 

26 

51 
106 

48 
19512 

68I4 

16 

45 
7l8 

595g 

86.' 

93 

48 

86I2 
104 

53I2 


i88l2 

10638 

613g 

7l8 

6814 

*64 
*105 
110 
*13l2 
*52 
835g 

'is" 

447g 
*24l2 
I5I4 
*73 
57 
*106 
*105 


1      58% 


89I4 
IO6I2 

62 
7l8 

6934 

68 
107 
110 

15 

607g 

83% 

4"8"" 

4534 

26 

I5I2 

80 

57 
107 
110 

58% 

90 

66 


9l8  938 

4634  47I4 

3612  38 

23  24I4 

64I2  6634 

*82  85 

9ig  93g 


2578 

40 
10518 
*44 
19134 

67I4 
*13 
*41l2 

*6l4 

59 
183I4 
*91 
*47 

85% 


88 

26 

40 
IO5I2 

48 
19278 

6938 

16 

"Y% 
5912 

84% 
95 
4812 
86I2 


88I4 
10638 

6112 

*7l4 

68 
*64 
'105 


89% 
IO6I2 

6I34 
734 

6934 

67I2 
107 


*13% 

*55 
83 

104 
47% 
4334 


I4I2 
607g 
83 
104 
48 
45 


I5I2 
76% 

*56 

106 
■105 
5834 

*63l"2 


1578 

76% 

60 
IO6I4 
110 

5834 

90 

6534 


9% 
46 


9I4 
47% 


35%  37I2 

2134  23I2 

64%  66 

84  84 

9  9I2 


87 

26 
•39I2 
"105 
♦4434 
19134 

66% 
*13l2 
•39 

*6l2 
•57I2 

82I2 
■*90 

477g 

8434 


87 

26% 

41 
106 

48 
19134 

693g 

16 

45 
7 

59 

83% 

95 

48 

8578 


5334    5334 


88%    893g 

IO6I4  IO6I2 

61        61% 

734       8 
66I2     69I4 
67        6712 


9%  9I2 

467,  4878 

36  36 

22  24 

65I2  67% 

*84  8534 

9I2  1138 


87  87 

2634  27% 

106"  fdfi"' 

*4434  48 

194  194 

68»4  70% 

*13l2  I4I2 

*39  4334 

*6l2  7 

59  5978 

83I4  84% 

"4734  ~4'8"l2 

85  861 


5334    56. 


89        90% 


6II4 

8 

6734 

66I2 


*105      107     *105 


14 
55 

♦8234 


14 
55 

84 


47I2 
4212 


48 

44I4 


15 

75 

5612 
■IO5I2 
'105 


I5I2 

75 

5612 
107 
110 


63 
8 
69I4 
66I2 
107 


I4I0 

♦.56 
84 


141. 

60 

84 


48 

4378 

25 

15 
*73 

.56'4 
10678 
"105 

60% 

■ 


48I4 
4412 

25 

1.512 
74I2 
56I4 
10678 
113  I 
fi0l2 
90  1 
66    I 


9I2       934 

48  5OI4 

3fil2  4II2 

21%  2412 

66  661-) 

*82  86 

1034  '13I4 

46  46 


185 

27 

40 
105 
*4434 
194 

68I4 

I3I2 
*3854 

*61.> 

59% 

83 
'*91 

49 

86 


85 

29 

40 
lOfi 

48 
196 

69I4 

13I2 

4334 
7 

60% 

8414 

97 

51 

86I4 


5612     57 


89% 

10634 

62% 

"68% 
68 

IO7I2 

112 
1434 
5834 

i03l'2 
48% 
44% 
24% 
15 

•75 

•.55 
"106% 
"105 
60% 

*64' 


8934 
107 
64% 

'7"0'3i 
68% 

IO7I' 

112 
15 

5834 

ro'4' " 

4834 

4434 

24% 

15% 

76 

58 
107 
110 

62 

90 

66 


600 
200 


4,600 

95,100 

7,000 

6,800 

7,500 

100 

57,250 

100 


900 

8,000 

400 

700 


1,800 

31,000 

100 

4,100 
9,900 

100 

2,200 

10,300 

100 
2,000 


113,000 

2,810 

12,300 

800 

30,600 

900 

200 

300 

600 

300 

400 

400 

1,900 

10.600 

200 

11,800 

1,100 

500 

300 


1,700 


Indus.  &  Mjscell.  (Con.)   Par 

Manati  Suear 100 

Manhattan  Shirt 25 

May  Department  Stores.,  100 

Do    prel 100 

Mexican  Petroleum 100 

Do    pret     100 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Midvale  Steel  &  Ordnance,. 50 
Montana  Power 100 

Do    Pref 100 

Mont  Wd&Co  Ills  Corp.jVo  par 

National  Acme 50 

Nat  Anil  &  Chem  vto-.Nopar 

Do    preferred  V  t  c 100 

National  Cloak  &  Suit 100 

Do    pref 100 

Nat  Conduit  &  Cable. .Vo  par 
Nat  Enam'g  &  Stamp'g 100 

Do    prel 100 

National  Lead 100 

Do    pref lOo 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do   preferred lOO 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal.  _  100 

Nunnally  Co  (The) No  par 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Rel  of  Am 

Ontario  Silver  Mining 100 

Otis  Elevator A'o  par 

Otis   Steel No  par 

Owens  Bottle 25 

Pacilic  Development 

Pacific  Gas  &  Electric.  ,       100 

Pacific  Mail  SS 5 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  &  Trans 50 

Do     Class  B 50 

Parish  &  Bingham No  par 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  &  C  (Chic)..  100 

Philadelphia  Co  (Pitlsb) 50 

Phillips  Petroleum No  par 

Pierce-Arrow  M  Car. ..No  par 

Do    pref 100 

Pierce  Oil  Corporation 23 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal.  .     lO 

Pressed  Steel  Car 100 

Do    pref 100 

Public Serv  Corp  of  NJ...100 

Pullman  Company 100 

Punta  Alegre  Sugar. ..50 

Pure  Oil  (The)_* 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper.  .10 
Remington  TypewTiter  v  t  clOO 

Replogle  Steel..     No  par 

Republic  Iron  &  Steel 100 

Do    pref 100 

Republic  Motor  Truck-A^o  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.A'o  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.A''o  par 

Sears.  Roebuck  &  Co 100 

Shell  Transp  &  Trading... £2 
Sinclair  Cons  Oil  Corp.A^o  par 
Sloss-Shetfield  Steel  &  Iron  100 

Do   preferred 100 

Standard  Oil  of  N  J 100 

Do    pref  non- voting 100 

Steel  &  Tube  of  Am  pref. . .  100 
Stewart  Warn  Sp  Corp. No  par 

Stromberg-Carburet A^o  par 

Studebaker  Corp  (The)...  100 

Do     pref 100 

Superior  Steel  Corp'n 100 

Temtor  Corn  &  F  pref  A  no  par 

Do     pref  Class  B... No  par 
Tenn  Copp  &  C  tr  ctfs.A^o  par 

Texas  Company  (Thel 25 

Texas  Pacific  Coal  &  Oil 10 

Times  Sq  Auto  Supply. A'^o  par 
Tobacco  Products  Corp...  100 

Do    pref 100 

Transcontinental  Oil  .No  par 
Transue  &  Williams  St.A^o  par 

Underwood  Typewriter 100 

Union  Bag  &  Paper  Corp. .  100 

Union  OH No  par 

United  Alloy  Steel No  par 

United  Drug 100 

Do   1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  9  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st  pref 100 

U  S  Smelting  Ref  &  M 50 

Do     pref .50 

United  States  Steel  Corp..  100 

Do     pref .100 

Utah  Copper 10 

Utah  Securities  vtc 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem.  ..  100 

Do     pref 100 

Virginia  Iron  C  &  C 100 

V  Vivaudou No  var 

Wells  Fargo  Express 100 

Western  Union  Telegraph- 100 

Westinghouse  Air  Brake 50 

Westinghouse  Elec  ft  Mfg.. .50 

White  Motor. 50 

Wickwlre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do    pref  (new) 100 

WlIson&Co,Inc,v  t  c No  par 

Woolworth  (F  W) 100 

Do     pref 100 

Worthington  P&Mvtc.lOO 

Do     pret  A 100 

Do     nrefB. ..100 


PEH  ^HAhE 

Range  since  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


Highest 


83 
40 

85 


S  per  share 
96     Sent  1 
20     Sept  1 
7OI4  Augl8 
97%  Augl3 

148      Aug  9 

88  Maris 
18%  Aug  6 
101  Aug  5 
37I4  Aug  3 
59    Mayl9 

95  May  4 
2734  Aug  9 
32%  May24 

44  Feb 13 
Febl3 
Aug  4 
Aug31 

6%  Aug  4 
50  Aug  9 
90  Augll 
7018  Aug  9 
3:100%  May21 
IOI4  AuglO 

89  Aug  9 
20      Aug  9 

45  Febll- 
48  May20 
42%  Augll 
1434  Aug  7 

44  Febl3 
3%  Aug  6 
5      FeblO 

107  May20 
I9I4  Aug  9 
45%  Augl9 
30%  Sept  1 
4II4  May20 
28  Aug  9 
37  Jam  3 
7134  Febl3 
6734  Feb  13 
27I4  AugSO 
16  AuglO 
■  27  Aug  9 
30%  AuglO 
33%  Aug  9 
34%  Sept  1 
88     July  2 

11  Aug  6 
79  Augl2 
51%  Febl3 
,84  Aug!  8 
12%  Aug  2 
81       Febl3 

96  June  3 
55      Augl7 

10834  May24 
66      Augl9 

*36  Aug  9 
8834  May20 
92%  May  3 
13I4  Aug  9 

45  AuglO 
34%  Feb26 
76%  Aug  9 
92>4  Augl9 
20  Sept  1 
69%  Aug  9 
14%    Jan  2 

12  Augl9 
39I4  AuglO 

5I4  Sept  3 

130      AuglO 

XibH  Augl2 

23%  Aug  9 

59      Aug  9 

87    June  5 

§600      AuglO 

100%  Junel7 

83     Sept  1 

2678  Aug  9 

50      Feb 13 

5834  Augl8 

92     June  7 

Febl3 

Aug  9 

Mar26 

July29 

4OI4   Aug  6 

35%  Sept  1 

213s  Sept  3 

57      AuglO 

83%  Augl2 

9%  Aug24 

40      Aug  9 

161      Aug  9 

73%  May22 

2534  Aug28 

3878   Augl8 

105     Sept  3 

44      Aug  2 

176      Febll 

59      Aug  9 

12%  AuglO 

41%  Aug24 


S  per  share 

151%   Aprl4 

33%    Jan 


41 
40 
38 

9 


137% 
107 
222 
105 
26 


Apr  19 
Jan  12 
Jan 
Jan 
Jan 


157 

4178 

65 

78 


71^4    Jan 

5234   Jan 

69%   Jan 

10054    Jan  6 

40     Mar25 

40     Mario 

86%  July  9 

98    June28 

80      Jan  3 

102U   Janl3 

13       Apr 

89%    Jan  2 

IO2I4    Jan  7 

93I4   Aprl2 

110      Jan  3 

17%   Jan  5 

II7I4    Jan  5 

48%   Jan  3 

61       Jan  3 

59%  June26 

77I4   Jan  5 

2238   Aprl7 

55I'   Apr  8 

534  Mar  8 

)%  Apr  6 

Aprl4 

Jan  5 

Jan  2 

Jan  2 

6II4   Jan  5 

3838   Jan  9 

46     June22 

11638   Aprl4 

11134   Aprl4 

47%    Jan  6 

36I4    Apr  8 

42      Feb  9 

42%    JanlO 

44%  July  2 

8278   Jan' 3 

108%   Jan  8 

Jan  8 

Jan  7 

Apr  8 

91%   Jan24 

27%   Jan  5 

11334   Aprl2 

104%   Feb  2 

68      Jan28 

124     Mario 

120      Aprl9 

i4278  July  7 

106%   Aprl2 

10634   Feb20 

2234   Jan  6 

94      Jan  3 

93%  July  7 

12434   Jan  3 

10634    Janl3 

5534    Jan  2 

123%  MaylO 

1778   .\prl2 

25I4  JimelS 

83%  Apr  6 

21%   Janl3 

243       Apr  14 


23I4 

98 

66 


9OI4 
4834 


6 
53% 


Apr20 
Febl3 


77%   Febl3 


90 
40 
80 
101 
50 


Aug  6 

Feb  13 

Aug  9 

Aug  9 

Aug  9 

4178  Junel4 

8378  Aug  9 

10438  Junel5 

56%  Aug  9 

7      Aug25 

42      Feb 13 

59%    Febl3 

104     May  3 

76       Feb 13 

1278   AuglO 

48     May  19 

80%  July  13 

103%  Sept  3 

44%  May20 

42%  Sept  1 

24      Aug24 

15     Sept   1 

75     Sept  2 

50%  Aug  9 

100    June  3 

103     Julyl9 

55      Aug  9 

80     Julv20 

62%   Aug  9 


Jan28 

Jan  5 

82%   Jan26 

94I4  Aprl9 

850     Mar25 

11338  Mar25 

Oil' June24 

51U  Mar26 

II8I4    Apr  8 

126%   Apr  8 

1011'    JanSl 

60      Apr  8 

47       Apr  7 

38     Mar26 

I3I4  Mar31 

C5734   Jan  2 

53%  July  7 

34I4  Julyl5 

95%    Jan  3 

Jan  7 

Jan  5 

Jan  3 

Aprl5 

Aprl4 

Jan  6 

Jan  5 

Jan  14 

Jan  13 

Aprl4 

96%    Jan  3 

25%    Jan  3 

55I4    Apr  7 

37%   Apr  6 

78%    Jan  5 

11638   Jan  8 

10334    Jan  6 

6934   Apr  8 

14334    Jan  5 

116%    Janl3 

76      Jan  3 

47%  Mar27 

109       Jan  5 

11534   Jan28 

80'4    Jan  3 


106 

3834 

66% 
200 
127 

38 

53 
148 

53 
224 


12% 
97 


Jan  2 
Aprl6 


SOU   Aprl4 

112U    Jan  7 

119     Junel7 

21     June  7 

76     Mar31 

89%  Maris 

119       Jan  8 

55I8    Jan  3 

691"  Mar29 

317.S  July 23 

32       Jan  3 

Jan  5 

Jan  5 

Aprl4 

Jan  6 

Jan27 

.Inn  13 

Jan  6 


93 

82% 
145 
II6I4 

95 

9334 

76 


PEK  SHAKE 

Range  for  Previout 

Year 

1919 

Lowest 

Highest 

S  per  share 

S  per  share 

130      Aug 

137     Dec 

28      Dec 

38%  July 

60      Jan 

13134    Oct 

104      Jan 

110    May 

16234   Jan 

264      Oct 

99      Dec 

11834  Sept 

21     Nov 

3234  July 

32      Oct 

7134  Nov 

4OI4  Feb 

6234  July 

54     Nov 

83     July 

100     Nov 

IO6I4  Feb 

29%   Jan 

43%  July 

45     Sept 

75      Nov 

87     Nov 

101%    Oct 

70      Jan 

92     July 

103      Dee 

IO8I4  May 

8%  Dec 

2434  July 

45%   Feb 

88%  June 

93      Jan 

604     May 

64      Jan 

94%    Oct 

102     Sept 

112     July 

13I4  Nov 

21%  July 

91I4  Feb 

14534    Oct 

19%  Feb 

7034  July 

44I4  Mar 

75     July 

47      Jan 

67     July 

46      Jan 

97     June 

43      Jan 

55     July 

5%  Mar 

III4  ^"ov 

"128     Nov 

149     Nov 

34%  Dec 

39I4  Nov 

46     Mar 

74       Oct 

7034  Dec 

80       Oct 

58%  Dec 

75I4  July 

29%   Feb 

4238  July 

22      Jan 

41      Dec 

67      Jan 

148%    Oct 

9234  Dec 

104%  Dec 

42      Dec 

4734  ^ov 

27%   Apr 

58     July 

32      Dec 

57    May 

30      Jan 

43      Apr 

3834    Jan 

99       Oct 

101%   Jan 

111       Oct 

16      Jan 

28%  May 

93      Dec 

105%    Oct 

45      Feb 

74%  July 

85%  Mar 

98    May 

12%  Feb 

31%    Oct 

z59      Feb 

109       Oct 

100     Mar 

106      July 

60      Dec 

9134    Jan 

110     Nov 

132%  July 

51       Apr 

98I4  Dec 

68%   Feb 

167"%  Nov 

104       Feb 

112     June 

19     IMar 

27%  July 

68      Aug 

105%    Oct 

46      Dec 

5334  Dee 

71%    Jan 

145      Nov 

100      Jan 

106%  July 

44%  Sept 

74%  Nov 

84      Aug 

121     July 

12%  Dec 

17     July 

53%    Jan 

94%    Oct 

6I4  Mar 

29      Aug 

168%  Feb 

230%   Dec 

74      Dec 

81 34  Dec 

41%  Dec 

64%  Nov 

46%   Feb 

89      Nov 

85     Mar 

97%  July 

3634    Jan 

imil  "Oct 

4534    Jan 

151       Oct 

92      Jan 

104%  Nov 

32      Ja« 

5478  June 

934 

Dec 

17i4May 

nl84 

Jan 

n345      Oct 

72% 

Jan 

115    June 

97U 

Dec 

120    June 

3434 

Dec 

62%  Nov 

37I4 

Jan 

74%    Oct 

115 

Jan 

197%  Dec 

75 

Jan 

100      July 

34% 

Dec 

45%    Oct 

37% 

Jan 

58%  July 

90% 

Jan 

175%  July 

50 

July 

58%  May 

157 

Feb 

215       Oct 

80% 

Aug 

I19I4    Oct 

14 

Jan 

3834  Aug 

42% 

Jan 

7434  July 

1684 

Feb 

3234  May 

66 

Apr 

91%    Oct 

i97% 

Dec 

167     May 

96% 

Jan 

111     May 

17I4 

Jan 

5078  June 

73 

Jan 

13914  Nov 

109 

Jan 

llOi'  July 

43I4 

Jan 

78%  Nov 

45 

Jan 

50     Mar 

88I4 

Feb 

115%  July 

IIII4 

Dee 

117%  July 

65% 

Feb 

97%  July 

834 

Dec 

213^  June 

•54% 

Dec 

62      Dec 

51 

Feb 

921"  July 

110 

Jan 

1157s    Oct 

54 

Mar 

tS8      Dec 

"51"%  Nov 

"79"  May 

82 

Sept 

92i«May 

94% 

Jan 

126     July 

40% 

.Tan 

5978  June 

45 

Jan 

86      Oct 

23I4 

Jan 

40%  June 

87S4 

Jan 

98%  ^May 

65% 

Jan 

104%  July 

120 

Feb 

1363s  May 

11234 

Dec 

117%  July 

50 

Feb 

117      Oct 

SS 

Jan 

PSi"    Oct 

66 

.Tan 

SI      Ocv 

*  Bid  and  asked  prices  no  sales  on  this  day.     §  Less  than  100  shares,     t  Ex-rights,    a  Ex-dlv.  and  rights,    x  Ex-dlv.     0  Reduced  to  basis  of  $25  par.     n  Par  $10* 
K  Psame  changed  from  Ohio  Cities  Gas  to  present  title  July  1  1920,  range  tncl.  prices  from  July  1  only  range  for  Ohio  Cities  Gas  Jan.  1  to  July  1,  37  Mivy  20,  J0"<  Jan.  3 


iMew  York  Stock  Bxctiange— Bond  Record  Friday.  WeeKly  and  Yearly       971 

Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — ''and  Interest" — ercepi  for  interest  and  defaulted  bonds. 


BONOS 

n    Y    aXOCK  EXCHANGE 

Week  ending  Sept  3 

U.  S.  GoTernment. 

First  Libert;  Loac 

8  H3     l8t  15-30  year . .  1932--47 
Second  Llbeitr  Loan 

48  l9t  L  L  oony . .  .  1932-'47 

4s  2nd  L  L 1927-'42 

Third  Liberty  Loan 

4M9      l8t  LLoonv.    .1932-'4V 
iHa     and  L  L  coav_1927-'42 

4>i3     ira  L  L._ 1928 

Pourtl)  Liberty  Loan 

4^9     l8tLL2ndenDVl932-'47 

4H3     4thLL... 1933-'38 

Victory  Liberty  Loau 

45i9     conv  g  notes 1922-'23 

3H9     conv  s  not«e...l922-'23 

38  oonsol  reglatered 41931' 

28  oonsol  ooupor 41930 

4s  registered 1926 

4i    iJOUDon  1926 

FanOanol  10-30-yr  ;^b .*1936 

Pan  I  ana!  10  30  yr  28  rew.  .193b 

Panama  Caca!  SB  i 1901 

Koglstered 1981 

Philippine  Island  48 1914-34 


?  h 


J     D 


Foreign   Government. 

Anglo- trruoD  o-yr  5eKxter  loan  A 
Argentine  Internal  58  o!  1909  _  M 
Belgium  25-yr  ext  s  f  7  !^s  g- 1945  J 

1-year  6%  nite^ Jan  1921 

5-year  6%  uotes Jan  1925 

Bordeaux  lOlty  ol;  iS-yt  03.19iS4  M 
Chinese  iHukuang  Ry)  68  ol  1911  J 
Copenhagen  26-yr  8  f  8 H 9- -1 944  J 
Cuba — txternai  debt  5e  o!  1904    «• 
BxterdtSsof  1914  8er  A  .194»  F 

External  loan  4^9 1949  F 

DomlnlcanRepConsAdm  9  t  5s'58  F 

Oomlnlon  ul  CaoHUb  k  oa 1921  A 

do  do  ...1926  A 

do  do  ...1931 

2-yr5i2agoiu  aooes  Aug  1921   F 

10-year  5ii9 1929  F 

Italy  (Kingdom  of)  ,Ser  A  6  Hs  '25  F 
Japanese  Qovt — £  loan  4  hs  - 1926  F 
(*econd  aertea  4>i8   ..     -.1926  J 
do    do      'Qerman   stamp' 

merling  loan  49-.. 193i  J 

Lyons  (City  ojJ  lo-yr  be 1934  M    K 

Marseilles  (City  of)  IS-y:  8sl934  M   N 
Mexico — Exier  loan  £  Ss  o!  1899  Q     J 

Ooid  debt  4s  Ot  1904 1954  J      » 

Paris  (Oity  of)  B-year  88.     .1921  A    O 
Switzerland  (Govt  of)  s  f  8s  1940  J      J 

Tokyo  oity  6a  loan  of  1812 M    » 

U  K  of  at  Brc  4  Irelanfl— 

6-year 5H%  notop 1921  M   H 

20-year  gold  bond  aiK9..1937  F     A 

10-year  conv  5^9 1929  F     O 

6-year  conv  SHa pl922  F     A 

tTbese  are  prices  on  the  basit  of  $5lo£ 


State  and  City  Securities. 

N  Y  City— 4H9  Oorp  itock.lttflu  W 

tHa  Corpomte  scooi 1964  •* 

4Hs  Corporate  atook 1906  A 

4Hs  Corporate  atook  July  1987 

*Hs  Corporate  atook 1965  ■* 

*H8  Corporate  stock 1963  M 

4%  Corporate  atook 1959  "* 

4%  Corporate  stock 1958  M 

4%  Corporate  etoo> 1957  I* 

4%Corporate  stock  reg_.1956  M 

New    4H3 1967  M 

*Vi%  Corporate  atook...  1957  M 
3H%  Corporate  atook. ..1964  W 

N  Y  State — 4'^ 1961  M 

■nal  Improvement  «a 1961  J 

■nal  Improvement  4b 1902  J 

•nal  Improvement  4a 1900  J 

•nal  Improvement  4 Hi- 1904  J 

una!  Improvement  4^8-1966  J 

aighfay  IroproVt  4H8--1903  M 

•highway  linprov  t  4 548.. 1905  *• 

Virginia  funded  debt  2-38.. 1991  J 

5s  lef erred  Brown  Bros  otta... 


Price 

Friday  ' 
Sept  3 


Bid 


Ask 


Low 


Railroad. 

Ann  Arbor  lac  g  4i) 41995 

Atchison  Topeka  4c  Santa  Fe — 
Geo  g  43 1996 

Registered 1995 

Adjustment  gold  4$ tl995 

Registered 41995 

Stamped 41995 

Conv  gold  4a 1955 

Conv  4s  l99Ue  ut  1910 1900 

East  Okia  DIv  Ist  g  40. ..1928 
Rocky  Mtn  Div  let  49... 1965 
Trans  Con  Sbort  L  lat  49.1968 
Ca|.Arlz  1st  A  ref  4  HS" A"1962 
S  Fe  I'res  &  Ph  let  »  89. .  _  1942 

Atl  Coast.  L  1st  gold  43 41952 

lO-ye^r  secured  73 1930 

Gen  unified  4 Hb..     1964 

Ala  Mid  iBt  gu  gold  Se...l928 
Bruns  4  W  1st  gu  gold  48.1938 

barleg  A  Sav  let  gold  7s.  1936 
LAN  ooll  gold  4s.  .  -.01952 
9av  F  *  W  iBt  golf!  6s 1934 

lat  gold  88 ...1934 

Bait  A  Ohio  prior  8Hc 1925 

Registered 41926 

1st  80-year  gold  4s 41948 

Registered 41948 

10-yr  conv  4H|a 1933 

Kefund  A  gen  88  Oeriea  A- 1995 
Temporary  10-yr  6b_...  1929 

Pitts  Juno  1st  gold  ffl 1922 

P  June  *  M  DIv  Idt  «  3  "^8  1925 
P  I.E4  W  VaSysref  4a..l941 
Soutliw  DIv  lat  gold  3  Ha  - 1925 
rent  Ohio  R  lat  0  g  4  Hb  . .  1930 
CI  Lor  4  W  con  lat  g  8s  .  1933 
Ohio  River  RR  Ist  g  89...1936 

ueneral  gold  8a 1 937 

Pitts  Clev  A  Tol  lat  g  fls  .  1922 
Tol  &  CIn  dlv  lat  ref  48  A .  1959 

Buffalo  R  4  P  gen  g  Sa 1937 

Consol  4Ha-. 1967 

All  A  West  1st  g  48  gu 1998 

Clear  A  Mah  lat  gu  g  Os..  1943 
Roch  *  Pitts  1st  gold  6b  ..  1921 

ConBOl  1st  g  8b 1922 

Canada  Sou  cons  gu  A  8b.     1982 
Car  Clinch  4  Ohio  iBt  30-yr  8s  '38 

Oentral  of  Qa  Ist  gold  8b Pl945 

Consol  gold  8a 1945 

10-yr  t»mp  B»our  Ob  Jane  1929 


A  O 
A     O 

Nov 
Nov 
M  N 


89.98  Sale 

85.10  Sale 
85.10  Sale 

85.90  Sale 
85.20  Sale 
88.60  Sale 

96.00 

85.38  Sale 

95.50  Sale 
95.50  Sale 
100     10112 


100 
105 
105 
100 

100 


78 


lOUa 

10612 
10012 
10112 
lOll^ 

83 

87 

85 


997j 


Sale 

Sale 

9634  Sale 

9814    99 

92i2  Sale 

fH      83I2  Sale 

D  t  43     Sale 

J      7534  Sale 

d     S80     Sale 

A       8OI2    81% 

A     7178 

A       83%    84i2 
O      9818  Sale 
O      88     Sale 
O       87I.>     88% 
A       981s  Sale 
A      91     Siie 
A     __    _     92 
a  t  73     Sale 
3  t  72I4  Sale 


57%  Sale 
8419     8514 
8334    84i2 
37     Sale 
29        2978 
93I2  Sale 
101 !»  Sale 
51I2    54 

96I4  Sale 
8234  Sale 
8434  Sale 
9134  Sale 


Weefa 
Range  or 
Last  Sale 


Hioh 


89.44      90.06 


84.70 
84.30 

84.90 
84.40 
87.66 


85.90 
85.10 

86.00 
85.30 
88.70 


96.90  Aug  '20 

84.80      85.58 

95.32       95.58 

95.30       95.56 

100      July'20 

IOOI2  June'20 

105     Aug  '20 

105     Aui;  '20 

98I4  Mar' 19 

99      July'18 

7912  Apr  '20 

8712  Mar'20 

100     Feb  '15 


No. 
3621 

37 

86 

440 
4407 
3762 


7267 

3537 
2865 


83l8 

8318 

83l8 

87 

90 

90 


8OI4 
80 

"89" 


8334 

91 

90 

90 
Sale 
Sale 

86 

90 

88 

SlU 

91 

91 

81^8 


91 


92 

98 


*9S 


63     Sale 


52     Sale 

S7514  Sale 

7212 

67l8     7II4 

66 

S6S34  Sale 
6712  Sale 

8II2 

83       84 
64       69 

71% 

74     

8OI4 

7434  Sale 
99%  Sale 

74'8 

90U    9212 
7434    79 

113 

'■■"I3  Sale 

OS     

88I4 

81       8II4 


0678  Sale 


G!)  Sale 
O8I2  Sale 
S934  Sale 


78  Sale 
6OI4  Sale 
7538  Sale 


8OI2     9II4 

90 

67I2    88 

97I4 

5212  Sale 
8958     95 

76      

60'8 


9834 

IOII2 

971.. 

IOII2 

821-. 

Sale 

72 

Sale 

811- 

863s 


8134 
Sale 


100 
68I2 
9734 
98% 
93 
84 
43 
7534 
85I2         86 
8II2  Aug  20 


99I2 
6838 
9634 

9812 

9OI2 

8234 

41 

75% 


7012 
82I4 
98 
86^8 
8712 
975s 
9012 
92U 
7212 
7112 
76 
57 
831s 
8234 
36 
283$ 
90'8 
IOOI2 
5112 

96l8 
8li2 

8412 
9112 


70i2 
84 
9812 
88 
88 
9Sl8 
91 
92I2 
7334 
7234 
Jan  '20 
59 
84 
84 
37 
2934 
93I2 
10234 
53% 

9678 
8234 
8518 
91^8 


8178 
86 


83^8 
July'20 
8534  Aus;  '20 

90  Aug  '20 
8978         90 
88  90 
80  80 
821s  July'20 
80I4         80U 
8212  Aug  '20 
9034  Aug  '20 
897s  90 
7134  Aug  '20 
9812  AU?  ■!« 

100      Nov' 19 

91  June'20 
93      July'20 

IO71J  Jan  20 
99      Mar20 

102  May20 
95  July'20 
7M78  Dec  '18 


63 


50 

74% 


64 


7534 


71%  July'20 
66  68I2 

73'2  Jane'l8 


6712 
64I2 
S2I4 
8314 

6e 

70l8 

7678 

82 

74I4 

98l8 

74 

90I4 

7» 


70 
67l2 
82I4 
83I4 
69 
7018 
77 
July'20 
7434 

9978 

74 

90>4 
Jan  '2u 


129^8  Auglfi 


19 

"94 

■121 
292 
272 


6712 
Aug  '20 
July'15 

81 
Apr   20 

or.'s 

Feb  "20 
69 
69I4 
90 
Jan  '12 
78 
001 2 
7538 
Mar'20 
Mar'2( 
Mar'20 
Aug  '19 
Mar'18 
523, 
89 
72I2  Aug  "20 
73  >4  Jan  '20 
85     Apr    20 
100      May  20 
98     June'20 

82  83i8 
693i         74    I      17 

87I4  Aug  -20 

80  80  I 

83  8734I      22; 


06 
100 
lU6 

8OI2 

81 

641' 

60 

68 

OG'U 

88's 
112 

77 

5S34 

73 

86 

91 

90i8 

88 

99I11 

4834 

89 


804 
4 

256 
10 
25 
13 
24 
16 
22 

61 
15 
21 

r: 

6 
41 

7 
318 
326 

■416 

9 

10 

101 

17 

112 

375 

2 

192 
275 
214 
272 


33 


14 
320 


39 


1 
4 

"lO 

93 

2 

1 


405 


Rang* 

Sine* 

Jan.  1. 

Low    High 

89  10  100.40 

83.00  93.48 
81.40  92.90 

84  00  94.00 
8L10  92.86 
85.80  95.00 

86(10  101.10 
82.00  93  00 

94  70  99.40 
94  64  99  40 
100  lOlU 
IOOI2  101 
105  IO6I4 
104      106U 


79I2 


8914 
87I2 


9312  100 

68%  75 
9634  101 
9818    9878 


8912 
8234 
41 
74 

85l2 
80 's 
7OI2 
79 

86% 
8412 
9378 
89I4 
92 
69 
6712 
76 
52I2 
83 
8234 
29'4 
26 
8812 
IOOI2 
60 

9238 

8II4 
83 


98 
92% 
50 
8034 
92% 
86 
70 
8734 
98  •» 
96 
9218 
98!'> 
971, 
95I2 
82 
82 
77 
71 
9234 
93I2 
43 
37 
94 

IO3I2 
61 

97I4 
90% 
9584 

9434 


81%    9514 
86       95I4 
8534    93 
90     10038 
8978  lOOlj 
88     10018 
80       9088 
80       91 
8OI4    90 
82l2    89 
9034  lOOij 
89%  100% 
7134    81 


91       91 

93  97 
lOrij  108 

99  99 
I'O     in7lj 

95       95 


50       66 


4734    58 


69 

6778 

62 


82»4 

79 

71ij 


62 
60 

77U 

82 

641: 

67 

6812 

82 

6978 

95IJ 

08 

90I4 

7« 


717« 

89ij 

89>4 

88 

69 

701? 

81 

82 

80 

9978 

78 

92% 

78 


0014      7.'i, 
98I4  100 


78 

81 

57lj 

00 

67% 

67I4 

8112 


60 
6134 

67% 
85 
91 
9018 


84'« 

81 

70 

60 

69 

01  1,1 

92 

78 

61 

77i« 

86 

91U 

90  In 


4434 
88 18 
70U 
73.4 
86 
99»4  100 
9778  10(1 
77I4     87 


53 

»2»J 
83". 
731 4 
85 


69  Is 
85 
75«« 
S3 


70 
95% 
88 
94 


BONDS 

N.  Y.  STOCK  EXCHANOK 

Week  ending  Sept  3 


.193! 
.  195^ 
.1947 
194'/ 
.1947 
.1956 


Cent  of  Ga  (Cone.) 

Chatt  Olv  pur  money  g  4i]  1961 
Mac  4  Nor  Ulv  lai  k  ob  .I94(i 
Mid  Ga  4  A..1  Div  3a  . .  -  -  l'o\i 
Mobile  DIv  lat  g  8a ltf4t) 

Cent  AA  A  B  ot  Qa  ooll  g  38-19^  1 

Cent  ot  N  J  gen  gold  8b--  .-1»»i 

Registered .41«8i 

Am  Dock  4  Imp  gu  68 1921 

N  Y  4  i-ong  Br  gen  g  4s. .1941 

Obsaa  4  O  fund  4  Impt  6a. -1929 

iBt  consol  gold  68 1939 

Registered WSl- 

General  gold  4H8 1992 

Registered.. 1992 

no-year  convertible  4Ha..l930 
SO-year  oonv  secured  58. .1946 

Big  Sandy  1st  4a 1944 

Coal  River  Ry  Ist  gu  4s. -1945 

Oralg  Valley  Ist  g  5a 1940 

Potts  Creek  Br  1st  4s 1946 

Hi  A  Div  1st  con  8  48- -.1989 

2d  oonsol  gold  4s 1989 

Greenbrier  Ry  lat  gu  g  4b.  1940 
Warm  Springs  V  Ist  g  58.-194) 

Oblc  A  Alton  HR  ref  g  3a.    -19411 
Railway  Ist  lien  3H8 .195( 

Chic  B  &  Q— Denver  DIv  48. 1922 

ilUnciaDlv  3Hs -.1949 

Illinois  DIv  4s 194H 

Joint  bonds.  Sfe  Great  N en h 
Nebraska  Extension  48..   1927 

Registered Ji9^ 

Qeneral  4b-.- ..196^ 

Ohlc*  Bin  ref  A  Imp  48-8..  1966 
U  8  Mtg  4  Tr  Co  ctfs  of  dep. . 

litoonaol  gold  6b 19:^ 

Qeneral  eonsol  lat  6a 193; 

U  8  Mtg  4  Tr  Co  ctfs  of  dep 

Stamped 

Ouat  Tr  Co  otifl  ol  dep.    . 
Purcli  money  let  ooa!  6b. -194. 
Cblc  4  Ind  C  P.y  lat  58-. 

Ohleaao  Great  West  lat  4s 

Ohlc  Ind  A  Loulsv — Ref  6e 

Refunding  gold  6a 

Refunding  48  Series  C  .  - 
Ind  4  Loulsv  1st  su  48   . 

Cblo  Ind  &  Sou  50-y r  4a 1956 

CbIoLS4£asl  l8t4H8 1969 

Ch  M  4  StP  gen  g  4s  ser  A-el989 

Registered  _ el989 

Qon'l  gold  3  Hs  Ser  B f  1989 

General  4  Hs  Serlea  G el98« 

Qen  4  ref  Ser  A  4  Hs a20l4 

Qen  rof  conv  Ser  B  68--.o2014 

Convertible  4Hb 1932 

Permanent  48 .1926 

a5-year  debenture  4s 1934 

Chic  A  L  Sup  DIv  g  5s 1921 

Cblo  4  Mo  Rlv  DIv  6a-    .1920 

Ohl(34P  W  1st  g  58 1921 

O  M  4  Puget  3d  lat  gu  48.1949 
Fargo  4  Sou  asaum  g  Os.-1924 
Mllw  A  Nor  lat  ext  4  He.  - 1934 

Cona  extended  4H8 1934 

Wis  4  Minn  DIv  a  59 1921 

Ohlc  4  N'weat  Ex  49  .-.1886-'2(^ 

Registered 1886-1926 

Qeneral  gold  SHa 1987 

Registered .- 1-1987 

General  4s 1987 

Stamped  4a -1987 

General  59  stsmped 1987 

Sinking  fuud  Os 1879-1929 

Registered 1879-1929 

Sinking  fund  8s 1879-1929 

Registered 1879-1925: 

Debenture  68 192J 

Registered 192 1 

Sinking  fund  deb  Ss 1933 

Registered 1033 

10-year  secured  7s  g 1930 

Ues  Plalnes  Val  Isi  gu  4^s  '«> 

From  Elk  4  Mo  V  lat  6b.  .  1933 

ManaB4  N  W  lat  3 Hb. 1941 

Mllw  A9L  lstgu3H8-..1941 

Mil  L  9  A  West  1st  g  68.  ..  192 1 

Ext  A  Imp  8  f  gold  58--. 192! 

Ashland  DIv  1st  g  68. . .  192f 

MIoh  D;y  lat  gold  6s. 

Mil  Spar  A  N  W  lat  gu  4b 

Bt  L  Peo  4  N  W  lat  gu  68  194^ 

Oblo  R  14  P — »»  gen  4s  -..198f 

Registered 198f 

Refunding  gold  48 1934 

RI  Ark  4  louls  Ist  4H8-. 1934 

BurlCR  A  N  Istg  58 1934 

C  R  I  F  *  N  W  1st  gu  68    .  1921 

ChOkIa4  Q  cons  g  5s 195S 

Keok  4  Dea  Moines  Ist  6a  1923 
St  Paul  4  K  C  Sb  L  1st  4Hs'41 

CaloSt  P  M  A  O  nonitOs 193< 

Cons  68  reduced  to  3Hs..l93( 

Debenture  5s 193C 

North  Wisconsin  1st  6s. . .  193( 
Superior  Short  L  lat  Ss  g.<:193( 

OblcT  H  4  !^o  East  Ist  5a, .1901 

Cblc  A  West  Ind  gen  g  ea..»193i 
Consol  50-year  4s 195'. 

Oin  H  4  D  2d  gold  4H8 1937 

C  Find  4  Ft  W  lat  gu  4s  g  1923 
Day  4  Mich  1st  cons  4  Hb  1931 

Clev  CIn  Ch  4  St  L  gen  48. .  1993 

30-year  deb  4H8.. 1931 

General  68  Serlea  B 199S 

Cairo  DIv  lat  gold  4a 103f 

CIn  W  4  M  DIv  l8tg4a._199l 
St  L  DIv  latooll  tr  g  48 
Spr  4  Col  DIv  lat  g  48.- 
W  W  Val  DIv  Istg  48.. 
C  ISt  LA  C  lat  g  4s 


Price 
Friday 
Sept  3 


Bid 


Ask 


J  u 

J  . 

J  .> 

J  . 

HI  .N 

J  * 

Q  . 

J  j> 

iA  * 

J  .> 

M  h) 

M  N 

M  S 


M 
F 

A 

i 

i 

J 
J 

J 
J 

M    N 

iw    a 

A  O 

J  i 

F  .i 

J  •■ 

1  ' 

M   ^ 

IK     i 
J 

a"  'C 

M    K 


F 

i 

M 

J 

J 

J 

J 

J 

J 

J 

Q 

J 

J 

A 

F 

J 

J 

J 

J 

J 

J 

J 

J 

J     D 

J      D 

J       I 

F      A 

F     A 

M    N 

Q    i- 

M    N 

M    N 

M    H 

A     O 


M    N 

M    N 

J     D 

IN 

A 

J 

J 


.1924 
194 


19fl( 
.  .1941 

1941 
.tl93t- 


Registered 1 1 93t 

OIn  a  4  CI  CODS  1st  g  5b  192!< 
G  C  C  4  I  gen  coos  g  Ob  1934 
Ind  B  4  W  1st  pref  4s  . .  1940 
O  Ind  4  W  let  pref  68. . .  41938 
Peoria  4  East  Ist  cons  48.1940 

Income  4s... 1990 

Oleve Sbort  L  l8tgu4Hs...l901 

Oolorado  4  Sou  iBt  g  48 1929 

Refund  4  Ext  4Hs 1936 

?t  W  A  Den  C  1st  g  fls..-1921 
Oonij  A  Pas  Rivs  l8t  g  4b.. .1943 
Cuba  RR  lat  50-year  «8  g  . .  1962 
Del  Lack  A  Western — 

Morrla  A  Ess  1st  gu  3  H  a  . .  2000 

f  Y  Lack  A  W  Ijt  68 1921 

Corsirucilon   6s .    .1923 

Term  4  ImproT  4a. .1923 


M  N 

A  O 

F  A 

J  D 

J  D 

M  S 

J  J 

M  S 

J  b 

Q  M 

J  J 

J  J 

M  N 

J  J 

J  O 
J 


M    N 


Apr 
A  O 
F  A 
M  N 
J  O 
A  O 
J        I 

J      O 
J       J 

F     A 


76 


7*8%  85 
8II2  83 
96     Sale 

93      

98        99 

7814 

83     

88l8    8912 


74  Sale 
* 71 

75  Sale 
81     Sale 

63% 

60% 


67 
62 
60% 


70 


4412  Sale 
38     Sale 


68%    7OI2 
77%    80 

85I2    86I2 


77       7712 
32     Sale 
3212  Sale 
87U    95 
70I4    75 

7014 

50     


54'8  Sale 
901    

IIII  ''75" 


64% 

70U    77 
6634  Sale 


58  59 
72  Sale 
64%  Sale 
72  Sale 
71  Sale 
78%  Sale 
64     Sale 

94% 

86  87 
9612  98 
6258  Sale 
90  9834 
69i2  80 
75I4  Sale 
95%    96 

8234 

78U  .- 
66       6634 


73I2  Sale 

7514 

92        94 
9512  100 


90%    94 
"98"%  III- 


85I2 

84     

101     Sale 

75% 

98% 


98% 

"94" 
*94i2 

7034 

83 

71I4 


67  U 
86% 
90 
72 
69 
65% 
100% 
79 
8212 


100% 

96% 
101 
100 

73 

94 
Sale 

70 
Sale 
Sale 

SOU 

'82"" 

70 
Sale 

101 

'ss' 


Week's 
Range  for 
Latt  Sale 


Low  High 

74i2May'19 
90  ftiayis 
97%  liiL'    I, 

80  82 

81  8II2 
96  96 
9012  Aug  '20 
98  98 

IOOI2  Jan  '18 
S3  83 

89 14         8912 
78  i.H  June'20 
72I2        74 
86S4  Mar'17 
7212  76% 

7934  81 

6334  July'20 
82>4  May'it. 
78  Is  Deo  -19 
69  June' 19 
67  Aug  '20 
60  Aug  '20 
8SI2  Sept'16 

113      Feb    15 
42I2  44% 

37  38 

98  Feb  '20 
69%  69% 
76^4         76I4 


86% 

90% 

76 

32 

28% 

87% 

70 

50 

50 

70 

9734 

82 

5334 

93% 

8'Ji2 

68 

63 

62% 

80 

65% 

92% 

56 

72 

62% 

69% 

69 

78% 

60% 

94% 

93 14 

96I4 

62% 
102 

78 

75I4 

96 

84% 

81 

64% 

70% 

73% 

73% 

92 14 

99 
109% 

99 

94% 

98 

98 

S5I4 

97 
100% 
101% 
105% 

88 


^3'  Rangt 
o§  I  Since 
Jan    1. 


No. 


Low     High 


86% 
Oct  'li, 

78I4 

32 

32% 

87% 

Aug  '20 

Apr  '20 

May'20 

Mar'20 

Feb  'lo 

Mar'l- 

55% 

Aug  20 

Mar'2u 

Mar'20 

May' 19 

May'20 

Mar'20 

67 

Feb  '16 

Aug  '20 

72% 

64% 

72 

71 

79% 

64% 

June  2u 

Feb  '20 

Aug  '20 

62% 

Sepi  Lo 

Jan  '2(1 

7514 

July  20 

Aug  "20, 

July'20, 

Aug  '20' 

Apr  '19 

74    I 

73% 

94 

Apr   20' 

Apr  '161 

Aug  '20 

Feb  '201 

Aug  '20 

Mar'19 

85I4 

Nov'18 

101% 

Oct  '16 

Nov' 19 

Jan  '17 


"io 

76% 

82 

12 

79 

81% 

30 

90 

100% 



87% 

99% 

6 

1 

96% 

9834 

1 

"79" 

"85»4 

20 

84 

95 

781,* 

82% 

80 

69»4 

77 

'isi! 

'66% 

'77" 

794 

70 

81% 

— 

57% 

6334 

.... 





— 

—  —    . 



61% 

73 

— 

58% 

66 

"72 

'41' 

"49" 

46 

2-'l, 

38 

.... 

96 

98 

1 

64 

76 

'i 

73 

84 

^i 

8384 

92 

30 

"67" 

"siu 

4 

2(  I4 

32 

232 

191, 

32% 

2 

87% 

90% 

-.-- 

68 

70 

.. — 

50 

60 

.... 

50 

62 



64% 

70 

"57 

'sd'i 

'67"78 



93% 

97 



80% 

80% 



0. 

«8 

.... 

'62% 

'62% 

.... 

80 

82 

25 

6934 

72 

12 

257, 
92 
98 

4' 
84 


16 


53%  60% 

67%  73 

62  Is  64% 

60  72% 

61  73 
70  7978 
53  65% 
9412  9734 
931,  93% 
94%  9834 
68  85 


2 

10  I 
6  I 


78 
75I4     7734 
94        9634 
81 14     92 
81        81 
69%    68% 

'67'  'so" 
70       73% 
8478     98 
9!)      103 


92       99 
94%     94% 
98        98 


3 

"67 


74%  ... 


99%  103 
58%  60 
70%    74 


71      

66%  6778 
75  76 
83  Sale 
71  75 
60%  65 
64%  66% 
62%  72 
61%  68 
69     Sale 


82%  86 
95%  101% 

68% 

70% 

57%  Sale 
2934  Sale 
SO  100 
77l«  Sale 
72l.>  Sale 
94       97 


70       72 


68       88% 
99%  100 

9.'> 


HI    Nl      87 


93 


9834 

99% 
100 

96% 

72 

81 

70 

7838 

67 

04% 

87 .» 

9714 

89 

68 

62% 
100 

83% 

85 
118 

95 

67% 
100 

55% 

90 

88 

81 

67% 

75% 

SO 

69 

67% 

64 

74% 

84 

09 

S2% 

93% 
102% 

76»« 


83%    90% 
'99%  101'% 


July'20 

Apr  "20 

8ept'19| 

June'20 

Aug  '20 

July'20 

7134!  20 
May'19 ! 

08%    206 


98% 

96-H 


9934 
9934 


67% 
Apr  '2UJ.. 
Feb  '19  -. 
Oct    19'.. 

70    ] 

65%l 
Aug '20  .. 
Nov'19  .. 

85    I 
N0VI6  .. 
May'lsL. 
June'19  ., 
Aug  '20  .. 

56% 
May'li!.. 
Mar'li].. 
Jan  '20L. 

68% 

-.5% 

S3    I 
Aug'20  -. 
Aug '20  .. 

67 
Jan     19  .. 
N0VI6  .. 

6914 
Sept  li<  .. 
Mar'19  .. 
Oct  '19  .. 
Nov'l9  .. 


40 


42 


96%  100% 
70  72% 
79  8734 
66       76% 


60%  6838 
58%  67% 
86I4     90% 


66 
68 
98 


73 
66% 
104 


78       87% 


VH       103 
52%    61 


60 

69 

79 

68 

66% 

60«4 


81 
70 

77 
84 
75 
62 
07 


2  I  69        77% 


57  67%  4 
24  2934'  60, 
77%  Aug  '20 I 

7034  77U  4 
69  72%'  34 
94     Aug '20 j 


47 
10 
73 
74 
68% 


58% 
2934 
38% 
86% 
76 


91li    98 


68% 


72%       17,    83 


66     July'20 

99%  Aug   20 

92%  May  20 

90     June'20  . 


73 


63  70% 
987,  100% 
92li  9734 
00        94 


*No  price  Friday  latest  this  week.   aDue  Jan.  dDue  April.  eDue  May.  jDue  June.   ftDue  July.   tDue  Qug.  »Due  Oct.   pDue  Nov.   oDue  Deo.   lOpUonsale. 
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BONDS 

H.  Y.  STOCK  KXCHANQB 
Week  ending  Sept  3 


Delaware  Lack  A  West — Concl. 
Warren  lat  rel  gu  g  SHe.  2000 
Delaware  &  Hudson — 

-922 
943 
935 
930 
946 
921 


lst|leneauipg4H;s.. 

1st  A  rel  4a 

ao-year  oonv  58 

10-year  secured  7s 

Alb  A  SuBQ  oonv  3HB 

Bensa  A  Saratoga  lat  7s 

Denver  4  Rio  Orande — 

1st  cone  g  4a 

Oonsol  gold  iHs 

ImDrovement  gold  Ss 

1st  &  refunding  Ss 

Trust  Co  certf 8  ol  deposit 
Rio  Or  June  Ist  gu  g  5a,.. 
Bio  Or  Sou  lat  gold  4b.-. 

Guaranteed 

Bio  Or  West  lat  gold  48.. 

Mtge  A  ooll  truat  4s  A.. 

Del  *  Mack — lat  Hen  g  4b.. 

Gold  4s 

Det  Rlv  Tun  Ter  Tun  4Hs.. 
Dul  MIsaabe  &  Nor  gen  6e.. 
Dul  A  Iron  Rangs  Ist  6e.... 

Heglstercd 

Dal  Sou  Sbore  &  Atl  s  ES-.- 
Elglii  Jollet  &  East  lat  g  6e.. 

Et\e  lat  oonsol  gold  7b 

NY*  Erie  let  est  g  «8... 

8rd  ezt  gold  4^0 

4tb  ext  gold  6b... 

6th  ext  gold  4e . 

N  Y  L  E  &  W  lat  B  td  78.. 
Erie  l8t  cona  g  48  prior — 

Registered 

lat  oonsol  gen  lien  b  4a. 

Registered . 

Ptnn  coil  trust  gold  4b.. 
60-year  oonv  4b  Ser  A.. 

do    SerieBB . — 

a«n  conv  4s  Series  D 

Oblc  &  Erie  Ist  gold  Sb... 
OI«v  A  Mabon  VaU  g  Ss.. 
Brie  &  Jersey  1st  a  t  6b — 

Ganesee  River  1st  s  {  6s 

Longi'Dook  oonsol  g  6s 

Coal  A  BR  iBt  cur  gu  ea.. 
Dock  A  Impt  Ist  ext  6b — 
N  Y  &  Green  L  gu  g  6b... 
»■  T  Susa  A  W  la  treJ  6s.. 

ad  gold  4Hb 

General  gold  68 

Terminal  lat  sold  Ss 

Bdid  of  N  J  Ist  ext  6a 

Wllk  A  East  1st  gu  g  68.. 
■7  A  Ind  lat  oona  gu  g  6b.. 
Btshbv  a  T  H  let  conB  6a.. 

lit  general  gold  6b 

Mt  Vernon  lat  gold  68 — 

Bull  Co  Brancb  lat  g  6b.. 

florlda  E  Coast  iBt  iH'--- 

BUrt  St  U  D  Co  lat  z  ^yii-- 

rt  Wortb  A  Rio  Or  lat  g  4b. 

Q&lv  Rous  A  Hen  1st  6b 

Great  Nor  C  B  A  Q  ooll  4b.. 

Registered ft 

lit  A  rel  4)^8  BerlSB  A 

Registered 

•t  Paul  M  A  Mas  4B 

lit  OODSOl  g  6b 

Begletered 

Beduccd  to  gold  4  m. 

ReglBtered 

Mont  ext  iBt  gold  48... 

Begletered '. 

Pacific  ext  guar  4B  £ 

3  Minn  Nor  DIv  lat  g  48.. 

Minn  Union  Ist  g  6b 

Mont  C  lat  gu  g  68 

ReglBtered 

let  guar  gold  Ss 

Will  A  B  F  lat  gold  SB., 
areen  Bay  A  W  deb  otfa  "A" 

Debenture  ctfa  "B" 

QoU  A  S  1  Ist  ret  A  t  g  68..ti 
HocklngVal  Ist  cone  g  4H8 

Begletered 

col  A  H  V  l8t  ext  g  48 

Col  A  Tol  1st  ext  4e 

Houston  Belt  A  Term  lat  Ss. 
nilDola  Central  Ist  gold  4a.. 

Registered 

iBt  sola  3V<8 

ReglBtered 

Extended  iBt  gold  3Hb 

Registered 

ait  gold  38  sterlln<» 

Registered 

Collateral  truat  gold  4b — 

ReglBtered 

let  refunding  4b 

porcbased  lines  3H8 

b  N  O  A  Texas  gold  48 

Registered 

16-yiar  secured  Sijs 

Cairo  Bridge  gold  4b 

LItcbfleld  Div  1st  gold  3b. 
Loulav  DIv  A  Term  g  SJis 

Middle  DIv  reg  5a 

Omaba  DIv  let  gold  38 — 
at  Louis  DIv  A  Term  g  3b. 

Gold  3HB 

ReglBtered 

■DrlngfDIv  latgSHB 

Weatern  Lines  Ist  g  48 

ReglBtered 

Bellev  A  Car  lat  6b 

Carb  A  Sbaw  let  gold  4b.. 
Ohio  St  L  A  N  O  gold  5b.. 

Registered 

Gold  3Hb 

Registered 

Joint  Ist  ref  Sa  Series  A. 

Memph  DIv  lat  g  4a 

Registered .. 

at  Loula  Sou  1st  gu  g  4a.. 

ind  III  A  Iowa  Ist  g  4b 

lit  A  Great  Nor  lat  g  68 

fames  Frank  A  Clear  lat  4a. 
Kansas  City  Sou  lat  gold  3b. 

Registered 

Ref  A  Impt  SB Apr 

Kansas  City  Term  1st  4b 

EiKk*  Erie  A  West  lat  g  5b.. 

ad  gold  6b 

Worth  Ohio  1st  guar  g  68.. 

Cieb  Vai  N  Y  lat  gu  g  4Ho— 

Beglitered 


936 
936 
928 
966 


F  A 

i  J 
M  N 
A  O 
J  D 

A  O 

N 

J 

J 
D 

A 


939 
940 
940 
939 
949 
995 
995 
961 
941 
937 
937 
937 
941 
920 
94' 
923 
920 
928 
920 
1996 
996 
996 
996 
951 
953 
963 
953 
982 
938 
955 
957 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
933 
921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
938 


952 
999 
999 
948 
955 
937 
951 
951 
951 
951 
951 
96] 
951 
951 
962 
952 
966 
962 
953 
953 
934 
950 
951 
953 
921 
961 
961 
961 
981 
951 
961 
961 
923 
932 
951 
951 
951 
951 
963 
951 
951 
831 
950 
919 
969 
950 
950 
960 
960 
937 
941 
946 
940 
940 


Is 


Bid 


M  N 

J  J 

A  O 

A  O 

J  J 

M  N 

M  % 

M  N 

M  S 

A  O 

S  D 
M 
t 
J 


J 
J 
F 
A 
A 
A 
M  N 
J  J 
J  J 
J  J 
A  O 
M  N 
J  J 
M  N 
J      i 


Feb 
Feb 
J      J 


J 
J 
A 

F 

J 

J 

J 

J 

S 

A 

A 

M 

M 

A 

A 

M   N 

J      J 

M    N 

M   N 

J      J 


M   N 


Prict 
FHdat 
Sepl  3 


Ask 


94»4    96l8 
783*     8158 
8412  Sale 
lOHg  Sale 

66     

9934 

65i2  Sale 
6812  70 
73  Sale 
5434  Sale 
48  56 
7018  75 
3733 


Lou        Htgh 
10218  Feb  08 

9512  Aug'20 
777»        78 
8312        8412 

lOOU       Id's 
65     Aug  '20 

lOOU  July'20 


66I2  67 
5412  Sale 
50       78 


7212    76I4 
90l2  ... 
79^8    86 


70       7578 
8412    95 
97        9978 


9112  Sale 


96       99I8 
57     Sale 


4712  Sale 


6358     6778 

44  Sale 
43  Sale 
47  Sale 
71  82 
75I8  83 
79        87 

83 

95     

75     100 

79      102 

83 

"55'l8    70 


40lg 

:78 
72I4 
48 

'70' 
88 

'59"" 

85 
50 

90 

74 
65 
55I2 

7634 

95 

"79I8 

Sale 
"84" 

8114  8134 

96%  103 
105 

86I4     9038 
91 

77       79 


78      .. 
96       99I2 
98      101 


8558    885s 
87lj  .. 
60      .. 

9  934 

6412  .  .  - 
69       70 


66I4 

6318 

7518    96 
81      ... 


65I4 


65U    6734 


70    Sale 


73 

7578 

64 

67 

69V8 

63 



88 14 

8934 

69i2 

54 

58 

59 

62^8 

90 

-  .-  . 

55 

52 

581? 

6034 

6534 

60 

691? 

68 

74 

90  100 
70  ... 
86     ..., 


6II2 


7618     82 
647g    75 


7012    82 

67% 

91      .. 
6912     72I2 
65i«  Sale 


6978  Sale 
7OI2  Sale 
74       79 


62 
60 

79 


67 
81 
80 
80 


Wttk't 
Mono*  or 
Lcul  Sal* 


63I4 
6818 
71 
48i2 
48 
70'8 
61U 
34 
64 
50 
82 
25I2 
72 
9318 
86 
IO5I2 
83 
86 
9734 
80 
9II2 
93 
9434 
9812 
55U 
84 
4434 
73 
7453 
3834 

3814 

42 

73^8 
106'8 

80 

79 
IOSI2 
103 

91 

85 

49 
lOOU 

36 

97 

72 

48 

23'2 

86 

68 
108 

95 

7634 

92 

51^8 

76 

9434 

9453 

7778 

96 

8II3 

9912 
118 

8512 
IO2I2 

77U 

80 

83 

78 

97 

9913 
I36I4 

8512 

9118 

60 
7I2 

64I2 

69I2 

73I2 

7312 

76»4 

78 

81ia 

92 

64 

84 

62'4 


65l2 
6818 
73 
55I2 
54 
July'20 
Apr  '11 
July'17 
66 
55 
Dec   16 
July'16 

7258 

J(ine'20 
June'20 
Mar-08 
June' 19 
May'20 

99 

Jan  2  _ 

9112 

June'2o 

Nov'15 

Aug'19 

5713 

Dec  '16 

471. 

June' 16 

Apr  '20 

44I2 

4318 

47I2 

7434 

Jan  '17 

Aug'20 

Aug'20 

Sept' 19 

Jan  '18 

Feb  '20 

Jan  '18 

July'20 

Dec  '06 

40 
Deo  '18 
Nov'19 
June'20 
Jan  '17 
Aug'20 
Deo  '15 
Hov'll 
June' 12 

7634 

Aug   10 

Aug'20 

Deo  '19 

9512 

945, 

77^8 

June"  16 

Aug'20 

9912 

Apr  '17 

86I2 

May' 16 

July'20 

Sept'19 

Mar'20 

July'20 

Feb  '20 

100 
May'06 
Aug'20 
Apr  20 
Aug'20 
Aug'20 
Aug'20 

70 
June' 18 
Oct  '18 
Apr  '19 
Mar'20 
Aug'20 
Sept' 17 
Aug'20 
NoV15 
June'20 


80     July'09 


69 

9533 

7034 

64U 

67I4 

63 

8712 

70 

54 

62 
102 

54 

63 

6II2 

80 

80=8 

79I2 

92 
II7I2 

73 

85 

95'8 

65I2 


70 
Sepfl2 

72 
Aug'20 

68U 
July'20 

87*4 
Aug'20 
Aug'20 
Aug'20 
June' 1 6 
Aug'20 
Jan  '20 
Feb  '20 
June' 16 
N0VI6 
May' 19 
Nov'lO 
May'lO 
Mar' 19 
Aug'20 
Feb  '19 
JulylS 


75I4         75U 
69I2  Feb  '20 

65  Nov'17 
77I2  Aug*19 
75I4  Deo  '19 
93  N0VI9 
78  Jan  '20 
53I2  56 
78     Oct  '09 

66  70 
68'4  7OI2 
74I4  74I2 
803g  Feb  '17 
65  Aug  '19 
80  May'20 
78     SepflO 


No 


iaaat 

Sine* 

Jan.  1. 


L01B    mgb 


3 
36 
17 


59 

1 

8 

245 

53 


9 
30 


92 


178 

155 

205 

3 


306 

15 

3 


19 


113 


99 

84 
7 


9454  967s 
67  81 
73  8518 
9978  10178 
65  72I2 
lOOU  IOOI4 

5834  6778 

627g  7273 

63  73 

38  55I2 

39  54 
70l8  75 


58 

48 


67 
55 


69       80 
9273    92^3 
86       9018 


84  86 

93I2  99I3 

80  80 

9II2  92 

93  90 


47       57I8 


38       4712 


73I4  7934 

30i8  44 

30  4313 

34  4713 

66I2  83 

7878  "90  ' 

79  79 


91       91 
40"  "52"" 
36  '    40 


48       65 

siu  '92 


7373    80 


5163    5618 

'92I2  '96' 
89  9514 
70       85I2 


8li8    88I2 

9612  10538 


8314    92 


7618    83I4 

'82"  '83' 
78       78 
97       99 
96I4  106Ij 


85I2  94 

9113  9II3 

55  60 

7  IOI2 

5812  65 

6934  73 


78       78 
7913    8318 

6312  "'72" 

'6234  '62"34 


62        74I2 


65  7612 

62'2  63»4 

5953  7218 

63  63 


83 
68 
54 
62 


9312 
80 
54 
69 


62  62 
53  53 
6II2    6112 


84       93 


7018    83I3 
6912    6912 


78       78 
4978    59 


63I4  75I4 
6278  7658 
72       81% 


80       87I4 


BONDS 

I».  Y.  STOCK  EXCHANGE 
Week  ending   Sept  3 


Lehigh  Val  (Pa)  cons  g4i..20o3  M 
General  cons  4^8 2003  M 

Lab  V  Term  Ry  1st  gu  g  58. .1941 

Registered ...1941 

Lell  Val  RB  iO-yr  ooll  6B..al928 

Leb  Val  Cuai  Co  1st  gu  g  6a. 1933 

Registered. 1933 

1st  Int  reduced  to  4s 1933 

Leb  A  N  Y  lat  guar  g  4a 1945 

Registered 1945 

Long  Isld  1st  cona  gold  6s..il931 

1st  consol  gold  4b »1931 

General  gold  4b 1938 

Ferry  gold  4i^a 1922 

Gold  4b 1932 

Unified  gold  48 1949 

Debenture  gold  58 1934 

30-year  p  m  deb  58. 1937 

Guar  refunding  gold  48 1949 

ReglBtered 1949 

N  Y  B  A  M  B  lat  con  g  6a. 1936 

W  Y  A  R  B  lat  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  6s.ol932 

Louisiana  A  Ark  lat  g  5s 1927 

Louie vllle  A  Nasbv  gen  6s 1930 

Gold  58 1937 

Unified  gold  4a... ..1940 

Registered 1940 

Co'.lateral  trust  gold  6a  ..1931 

10-year  secured  7s 1930 

L  Cln  A  Lex  gold  4 Ha.. .1931 

H  O  A  M  lat  gold  6s 1930 

2d  gold  6s 1930 

Paducah  A  Mem  Div  48. .1946 
gt  Louis  Div  Ist  gold  6a. .1921 

3d  gold  3a .1980 

Atl  Knox  A  Cln  Div  48.. .1966 
Atl  Knox  A  Nor  lat  g  6s..  1946 
Hender  Edge  1st  s  f  g  68.. 1931 
Kentucky  Central  gold  48.1987 
Lex  A  East  lat  50-yr  5b  gu  1966 
LAN*M&Mlstg4^s  1945 
L  &  N-South  M  Joint  4b..  1952 

Registered tl952 

N  Fla  &  8  1st  gu  g  58 1937 

N  A  C  Bdge  gen  gu  g  4  H8.1945 
Pensac  A  Atl  1st  gu  g  68.-1921 

SAN  Ala  cona  gu  g  6a 1936 

Gen  cone  gu  60-Fear  68.1963 

L  A  Jeff  Bdge  Co  gu  s  ■>8...1946 

Manila  BR— Sou  lines  48. ..1936 

Mex  Internet  1st  cons  g  48. .1977 
Stamped  guaranteed 1977 

Midland  Term — let  a  f  g  68.1926 

Mln.j  St  Loula  lat  7e 1927 

Pacific  Ext  1st  gold  6s 1921 

Ist  consol  gold  53 1934 

1st  A  refunding  gold  4a. ..1949 
Ref  A  ext  60-yr  5s  Ser  A. .1962 
Des  M  A  Ft  D  1st  gu  48.. 1935 
Iowa  Central  1st  gold  5a..  1938 
Refunding  gold  48 1961 

M8tPA88Mcong4slntgU-1938 

l8t  cons  5a 1938 

1st  Chic  Term  8  f  48 1941  M 

M  S  S  M  A  A  iBt  g  4b  Int  BU.'26  J 

MlBBlsBlppI  Central  Ist  5s. ..1949  J 

Mo  Kan  A  Tex— lat  gold  48  1990  i 

20  gold  4s.. 01990  F 

Truat  Co  certfa  of  deposit 

Ist  ext  gold  6s 1944  M 

iBt  A  refunding  48 2004  M 

Trust  Co  certfa  of  dep.. 
Gen  sinking  fund  4  Ha..  1936 

Trust  Co  ccrtfB  of  deposit 
St  Loula  DIv  1st  ref  g  4b.. 2001  *    O 

8%  secured  notes  "ext"  "16 
Dall  A  Waco  Ist  gu  g  5s.. 1940 
Kan  City  A  Pac  1st  g  4s. .1990 

Mo  K  A  E  Ist  gu  g  5a 1942 

M  K  A  Okia  1st  guar  68..  1942 
M  K  A  T  of  T  Ist  gu  g  58  1942 
Bher  Sb  A  So  1st  gu  g  6s..  1942 
Texas  A  Okia  lat  gu  g  5s.. 1943 

Missouri  Pacific  (reorg  Co) — 
Ist  A  refunding  5s  Ser  A. .1966 
Ist  A  refunding  5s  Ser  Ba  1923 
1st  A  refunding  5s  Ser  C..1926 
General  48 1975 

Mlasourl  Pac  lat  cons  g  6b. .1920 

40-year  gold  loan  48 1945 

8d  7s  extended  at  4% 1938 

Cent  Br  U  P  1st  g  48 1948 

Pac  R  of  Mo  1st  extg  48. .1938 

2d  extended  gold  58 1988 

BtLIrM  A8genoong6B  1931 
Gen  con  stamp  gu  g  68. .1931 
Unified  A  ref  gold  48  ..1929 

Registered 1929 

Rlv  A  G  Div  lat  g  48.. .1933 
Verdi  V  I  A  W  Ist  g  6a.. .1926 

Mob  &  Ohio  new  gold  68 1927 

iBt  ext  gold  68 »1927 

General  gold  4a 1938 

Montgomery  Div  ist  g  68.1947 

Bt  Louis  Div  6s 1927 

St  L  A  Cairo  guar  g  48. .1931 

IVashv  Cbatt  A  St  L  Ist  6s..  1928 
Jasper  Brancb  Ist  g  6s 1923 

Hat  Rya  of  Mex  pr  Hen  4Ha-1967 
Guaranteed  general  48 1977 

Hat  of  Mex  prior  lien  4HB.1926 
Ist  oonaol  4a 1951 

New  Orleana  Term  1st  48 1953 

N  O  Tex  A  Mexico  Ist  68. ..1926 
Non-cura  Income  68  A 1936 

Hew  York  Central  RR — 

Conv  deb  6s 1936 

Oonsol  4s  Series  A 1998 

Ref  A  imp  4Hb  "A" 2013 

If ew  York  Cent  A  Hud  Rlv — 

Mortgage  3Hb 1997 

Registered 1997 

Debenture  gold  4b 1934 

Registered 1934 

30  yr  deb  43 1942 

juake  Sbore  coll  g  3Hb 1998 

ReglBtered 1998 

Mich  Cent  ooll  gold  3  Hs.  .1998 

Registered 1998 

Battle  Cr  A  Stur  Ist  gu  38.1989 
Beech  Creek  Ist  gu  g  4a.   1936 

Registered 1936 

ad  guar  gold  6b 1936 

Registered 1936,  J 

Beech  Cr  Ext  Ist  g  3^8.61961  A 

Cart  A  Ad  iBt  gu  g  4s 1981  J 

Gouv  A  Oswe  1st  gu  g  68..1942  J 
Ka  A  *  O  R  Isr  arii  n  «»     _1938i  J 


So 


Price 
Fridau 
Sept  3 


BU         Ask 

72I3 

725,    78 
92     100 


M 

F 

A 

M 

M 

J 

M 

F 

F 

F 

M 

M 

M 

M 

J 

F 

J 

A 

A 

J 

J 

M 

M 

J 

q 

M 

F 
J 
J 
A 
J 
J 
A 
J 
A 
J 
J 
A 

M 

F 
A 

J 
J 
M 

M 

J 
F 
F 
F 
F 
J 
J 
J 
J 


96I4  Sale 
9012 


7413 

76       871 


8333     8658 
7658 

66'4    68 
85>4    95I2 

80 

63       65I4 
6518  --- 
62        64 

65  65l8 
64I4    6512 

81      

81        85 
80       92 

66  70''8 


Week's 

Range  or 
Last  Sate 


Low  Bigh 
6578  Aug'20 
72  Aug'20 
8912  June'20 

113  Mar'17 
9534  9612 

98i8  Jan  "20 

105     Oct  "13 


73     Jan  '20 


Ramt* 

ata«4 

/an.  1. 


No. 


Loa    mih 
80       72 
69       83 
89>2    96 


8918     90 
7834  Sale 


8658  Aug'20 
79  May'20 
67  Aug'20 
92  Oct  '19 
99I4  Oct  '06 
6312  June'20 
67  Jan  '20 
5934  Aug'20 
62  64 

95  Jan  '11 
92  Aug'l9 
86  Dec  '19 
90i8  June'19 
7034  7034 
94  May  20 
89  July'20 
7334  7912 
81 12  Sept'19 
85U  85I2 
IOII2  10134 
85  Aug'20 
lOHs  Apr  20 
100  Feb  -20 
79i2Jan  '19 
99 


8512  89 
10134  Sale 
85  87 
9  100 
84  95 
68  97 
9838  9912 
49  50  4734  49 
7134    73       6934         70 

7734 95>2  Nov'l9 

97I2 104      Aug'20 

68I2    76       68I2         68I2 
79       88       7934  July'20 

7334 75      Aug'20 

627g    6334    62  63 

95  Feb  '05 
89  Mar'20 
9778  May'16 
98U  Dec  19 
9312  Jan  '20 
8018  8018 
6258        6258 


13 


23 


4 
47 


92     103 
981s    98ii 


78       73 


8458  92 
77  79 
6412    72 


68  78^ 

67  67 

69lg  68 

60  69ta 


7034  76 
91i|  94 
8712  100 
72       84I2 


84  91 
99     IO2I8 

85  90 
IOOI4  103 

-:  100     109 


965gl00 

45I2    SlTJs 
6OI2    78 


88I3 

71% 

98I4 

86I2  9OI4 

79  85 

6212  67 

35  4473 


lOlig  104 
6318    76 
79»4    87^8 
72       8212 
68       65 


89       89 


99 

90I4 

8934  98 
6738  68 
44  Sale 
52  Sale 
40U  4412 
68I4  7478 
4412  Sale 
7778    81 


69      

86I2 

70     

5938  Sale 
33  Sale 
30  36 
21  25 
3212  38 
35  Sale 
26  28 
26       27i2 

2478 

2512  40 
50  58 
4OI2  -  .  . 
3734  45 
48%  ... 
46        50 

28 


7Sl2 

S8I4 

84 

58 

9818 


7834 

90 
Sale 
Sale 
Sale 


66 


72 

7712 

85 

"73"li 


Sale 

89 

Sale 


69 

85I2 

91 

82 

55 

67I4 

7812 

70 

9012 

95I] 


Sale 


89 
58 
76 

Sale 

"93" 
09 


20I4  . 
"63" 
"56li 


9134  Sale 
67I3  69 
75%    7S 


15 
641. 
93 
Sale 


66 
64 

74 


677s 
66 


6558 

611. 

5812 

59 

58 

42 

72% 


Sale 
6OI4 
60 


77  Mar' 10 
75  Nov'lO 
99  July'20 
95  Mar'20 
9713  Aug'20 
65%  Aug'20 

4012  44I4 
4913         52 

4013  4438 
70  July'20 
41I4  44I2 
7634  7634 
89l2  Aug'20 
88  Nov'19 
87  Aug'20 
95  Dec  "16 
5434  59% 
29%  3418 
2712  Jime'20 
17  Aug'20 
3OI4  Aug'20 
32  35 
24I2  Aug'20 
24  June'20 
23     Feb  '20 


4984  Aug'20 
6212  Dec  '14 
3734        40 
48U  Aug'20 

50  60 

51  Dec  '16 
3834  Dec  '19 


7413 

89 

84 

55I4 

98% 

68 

65 

68 

72 

79I2 

85 
102 

70% 

80% 

67 

80 

91 

91 

56U 

77% 

78% 

72% 

90% 
IIOI4 

20'4 

20 

25 

15 

63I4 

93 

51 


Aug'20 

89 

84% 

58 

98% 

Oct  '18 

Aug'20 

June'19 

Aug'20 

Aug'20 

85 
July'14 

74 
Oct  '17 

69 
May20 

91 

Apr  '20 

Aug'20 

Mar'20 

78% 

72% 

Aug'20 

Mar'17 

20% 

June'20 

Deo  '19 

Jan  "20 

63% 

93 

57 


8934         9134 
67  69% 

74  75I4 


65 
61 

78 


65% 
64 
73% 
66% 
65 
60% 
52% 
58»4 
98 
49 
82% 
9534 
154 


66 
64 
75 
June'20 
65 
61% 
May'20 
Aug'20 

5S 
Feb  '20 
Jan  '20 
Nov'18 
May'16 


69 

95 

1 

"39 
2 


106 
59 


2' 

10 

573 

4 


94 


23 

"i 


10 
5 


3 

1 

83 

230 
35 
19 

12 
10 

7 

■""6 

25! 


73     June'20 


93%  93% 
76%  81% 
61       S5% 


8S 

95 
94 


99 
95 

97l« 


65%    7S 
34%    44U 


42 
40 
89 


65 
45 
71 


35%    44% 
70%    82 
89%    91 


8S       92I2 


52%  80% 

23%  34% 

27%  83 

17  17 

30%  39% 

26  87 

23%  28 

24  28 

28  23 


45       49*4 


33%  40 
48%  60 
20       50 


74%  83% 

84  91% 

74%  89% 

51  59 

98%  98% 


60       6734 


70       79»4 
7«%    87 
80       9413 


66       76 


83%    72 
80       86 
91     102% 
91       95% 
51%    69 
76%    77l» 
76       78% 
68       74% 
88%    97% 


17%    30 
20       23 


16  15 

66%  65 

9034  96 

41%  59% 


86 
63 


9334 

72 


6914  79 

6IS4  70 

61  641s 

69  82lj 

66%  78% 


65 
66 


65 
82 


62%    80 

54       81% 


58 
49 


58 
49% 


83%    82 


73        73 


•  No  price  Friday   latest  bid  and  asked  this  week,    a  Due  Jan.    d  Due  Feb.     u  Due  June,     /i  Due  July.    nDueiSept.     0  Due  Oct.     s  Option  sale. 
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BONDS 

T.  STOCK  KXCHANQB 
W«ek  ending  Sept  3 


II 


N  T  Cent  A  H  R  RR  (Coo) — 

Late  Store  goW  S'zs 1997  J    D 

Reglwerod- 1997  J    O 

Deben core  sola  4s 1928  M   5 

26-year  gold  4s 1931  M   N 

HeglBOoreO 1931  «l   N 

Mob<fcMal  lBtKUB4a.-.1991  M    S 

Mahon  C'l  RR  lert  6s 1934  J      J 

Michigan  Ceatral  58 1931  M    8 

Registered 1931  Q    m 

4s 1940  •»      J 

Registered 1940  J     J 

J  l-4Blet  goia  3Hi— -1951  M    S 

1st  gold  3U3_ 1952  IW    N 

20-year  aeoentare  43. .1929  *    O 
N  Y  cm  *  St  I  iBt  g  4a  —1937  A     O 

~    ^jStstcd 1937  A     O 

f^uture  4s.- 1931  IW    N 

I  Juno  R  gaaf  let  43-  — 1936  F  A 
Y  A  Harlem  g  3^8-— 2000  "■  N 
NY  &  Northern  1st  g  88.1923  A  O 
N  y  APulatoonsgug48.1993  A    O 

Pine  Creek  reg  guar  6b 1932  J     D 

R  »V  A  Oean  Ist  eit  58.-»1922  A     O 

Rutland  1st  eon  g  4 Ha.. .1941  i      i 

C)g&LChaml8tgu«8g-1948  J      J 

kiut-Oana(!a  1st  gu  k  4s.  1940  J      J 

St  Lawr  A  Adlr  istg5s-..1996  J      J 

2d  goid  6s 1996  A     O 

Utlca  A  Blk  Rlvgu  g  48-.1922  J  J 
Pitts  A  L  Erie  2d  g  58-.. 01928  A  O 
Pitts  MoK  A  Y  let  (!U  6S..1932  J       J 

2d  guaranteed  eg 1934  J      1 

West  Shore  lac  43  guar.. .2361  J      J 

Keglstered 2361  3     i 

NYC  Lines  e<i  tr  89. .1920-22  M    N 

BquId  trust  4H9.. 1920-1925  J      J 

NTOonneotl8tgn4HaA..1963  F     A 

N  T  H  H  4  Hartford— 

Non-conv  debsn  48 1947  M    9 

Non-conv  deben  8Hs 1947  M    8 

Non-oonv  deben  8  Ha 1954  A    O 

Non-conv  deben  4a 1955  J      J 

Non-conv  deben  is 1956  FW   N 

OOBV  debenture  3  Ha 1956  J      J 

Conv  debenture  6s 1948  J      3 

Cong  Ry  non-oonv  «s 1930  f     A 

Hon-con?  debeu  (a 1954  i      J 

Hon-oonv  doben  4a 1955  J      J 

Won-oony  deben  43 1956  J      J 

Harlem  R-Pt  Ches  lat  48-1954  M  N 
B4  N  Y  AJrLlne  lat  4a-.1955  F  A 
OentNewEng  lBtgu4B..1961  J      J 

Hartlord  8t  Ry  Ist  4a 1930  M    S 

Housatonlc  R  cona  g  68..  1937  M  N 

Faugatuo^  RR  Ist  4s 1954  IW   N 

N  Y  Prov  A  Boston  49...1942  A  O 
WYWchesAB  1st  sor  I  <ma'46  J  J 
Boston  Terminal  1st  48. ..1939  A    O 

New  England  cona  5s 1945  i      i 

Ooasol   6« 1946  J      J 

Providence  Secur  deb  48..  1957  M  N 
Prov  &  Springfield  Ist  69-1922  i  J 
Provl«eno«  Term  let  4a..  .1963  SW  8 
W  A  ConEsat  Igt  4H8.-.1943  J      J 

N  Y  O  A  Wrof  Ist  g4a |71992  M    S 

Registered  $5,000  onl7..ffl992  M    8 

aeneral4s . ...1955  J    D 

Norfolk  Sou  Ist  &  ref  A  5S-.1961  F     A 

Norf  A  Sou  lat  gold  5a- 1941  M   N 

Norf  A  Weet  gen  sold  Qa 1931  M    A 

Jmprovsment  A  ext  g  6s. .1934  F    A 

New  River  1st  gold  8a 1932  A    O 

N&  WRy  latoona  g  48..1996  A    O 

ueglatered 1996  A    O 

Dl v'l  1st  Uen  A  gen  g  4a  - 1944  J      J 

l&-26-year  oonv  4s 1932  J    D 

10-20-year  con  v  4s 1932M    S 

10-26-yesr  eonv  4H8...1938M    S 

lO-yoar  conv  6a 1929 

Pooa!i0  4  01olnt4a.-.1941  J     D 
C  O  A  T  lat  soar  gold  5g-1922  J      J 
Sclo  V  4  N  E  lat  gu  g  4a--1989  M   N 
Northern  Pacific  prior  llan  rail- 
way a  land  grant  g  Is 1997  Q     i 

KeglBtered 1997  Q     1 

Qeneral  lien  gold  3a o2047  Q     F 

Reglaterad 02047  Q     F 

Bef  Almp4Ha9er  A 2047  J      J 

■t  Paul-Duluth  Dtv  g  48-. 1996  J      D 

•tP  ANPgen  aoia68-..1923  F     A 

Registered  certificates-.  1923  Q    A 

St  Paul  A  Dulutb  lat  Sa..l931  F     F 

lat  eoasol  gold  4a 1988  J    D 

Waali  Cent  tst  gold  4a 1948  Q    M 

Nor  Pac  Term  Co  lat  g  08.-1933  J  J 
Oregon-Waah  Ist  A  ref  4S-..1961  J  J 
Pacific  Coast  Oo  1st  g  Cs..-1946  J  D 
Paduoah  A  Illslata  I  4Ha..l955  J  t 
Pennsylvania  RR  lat  g  4a..  1923  M   N 

OuDSOl  gold  4b 1943  fi*    N 

v,0D80l  gold  48 1948  M    N 

i-OnBOl    4Ha._ ...1960  F     A 

General  4Hb 1966  J    D 

"aneralsa 1968  J     O 

10-year  secured  7a.. 1930  A    O 

Alleg  Valgengoar  g  4a.-.1942  M    S 

ORRRABgel8tCU4agl93n  F     A 

PennsylCogu  1st  g  41^8  .-1921  J      i 

Megksterea 19zi  J      J 

Onar  SHscoiIsruatreg  A.1937  M    S 
Qnar  3 Hsooll  trust  ser  B.  1941  F    A 
Qnar  3Hb  trust  otfs  0-..1942  J 
Ouar  »Hs  truat  otfs  D-.  .1944  J 
Qnar  16-26-year  gold  48. .1931  A 
••-year  guar  4a  otfa  Ser  K.1962  M 
OIn  Leb  A  Nor  gu  4s  g...l942  M 
O!  A  Mar  lat  gu  g  4  Hs.  .  .  1935  m 
01  A  P  gen  gu  4Ha  aer  A. 1942  J 

Series  B 1942  A 

lEt  reduced  to  8  Ha  .1942  A 

SerUsOSHs 1948  M 

Series  D  BHa.. 1950  F 

Brie*  fIttegugSHe  B..1940  J 

BerleaO 1940  J 

Or  R  A  I  ax  lat  gu  g  4  Ha. 1941  J 
Ohio  Connect  Ist  gu  48.  ..1943  M 
Pitta  Y  A  Asli  Ist  cona  5a.  1927  M 
Tol  W  V  A  O  gu  4H8  A. .1931  J 

Series  B  4^s 1933  J 

SeriesC48 1942  M 

P  1./  O  «  81  L  gu  4H«  A. .1940  A 

Series  B  gtiar 1942  A 

Series  O  saw 1942  M 

"erles  D  4»  «i»r IIM8  M 

Series  K  Sissguar  gold.  1949  P 
Series  F  guar  4s  gold. ..1063  J 

Series  O  48  guar.. 1967  M 

Serlea  I  cons  gu  4HB...19e3  F 


Oenero  5s  ser    A -1970  J     D 


Price 
Friday 
Sept  3 


Bid 

6712 


SalOi 


8112 

803s 

82I4 
84 

69l2 
78 

8258 



6434 

64 

"74"34 

66 

74 
70% 

7214 
"73' 

6934 

55 
65 

89l2 

"88  " 
9612 

"s'e"" 


Sale 


71 

'97'i4 
80 
62 
60 
76 


9312 


73 

70 


7433 
Sale 


9412 
68I2 

4734 

40 

40 

4734 

50 

44 

76 


9914 

76 


43 

50 
51 
50 

7678 


44>2  -- 


6412. 
"52" 


65 

54I4 


6978 

4614 


Sale 


68I2 
5434 
32I4 


38 


6758 


63 


94 

6338 


5418 
72 
100 
98 


58 

55 

75 

IOOI2 


75 

'7378 
70 

72l8 


Sale 
75 

7478 
75 


10134 
75I2 
9438 

7312 


Sale 
76 

76' 


76I4  Sale 

7514 

54     Sale 


7434    78 

8234 

97%    9778 

9612 

93  94 
6114  70 
6018 

105     

68I2     69% 
71        75 
75     Sale 

93I2 


79     Salfi^ 
88l8    8934 
7734  Sale 
86I2  Sale 
103     Sale 

76     

72i8 

97I2  Sale 

96I4 

6534 


61       72I4 

77I2 

70     Sale 

64      

74I2    8412 

7012 

7612 


65% 

65% 

72     

80    Sale 


Si's    82 

S734 

65  ... 
8218  83 
8218  ... 
8218  ... 
76%  ... 
70%  ... 
76%  ... 
70%  ... 
70%  ... 
7SI-.     79 


WteVt 
Range  or 
Last  Salt 


Low 

67 

65 

82I4 

80 

84I2 

75I2 

93U 

9912 

9812 

82 

77 

66% 

66I2 

73% 

73 

85 

68I4 

89I2 

64 

92% 

78I4 

113 
9612 
77 
60 
60 

101 

103 
93% 

103 

130% 
9514 
73% 
68I2 
99I2 
9712 
6534 


High 

69 

Aug  '20 

8212 

80 

Nov' 19 

Jan    20 

May'20 

Aug  '17 

Nov'18 

Nov'19 

May'20 

Mar'20 

July'20 

73% 

73 

Nov'17 

6934 

Feb  '16 
May'20 
Jan  '20 
Apr  '19 
May'15 
Aug  '20 
Oct  '19 

60 
Feb  '20 
Nov' 16 
Nov'16 
Jan  "20 
May'17 
Jan  "09 
June'20 
7434 
70% 
Feb  '19 
June'20 
Aug  '20 


48  Aug  '20 
45%  Feb '20 
42  Aug  '20 
50  51 

49  50 
4312         43I2 
75J2         76l2 

50  Oct  '17 
91i2Jan  '12 
60  July' 18 
49  Oct  '19 
63  Aug  '20 
7yi2  uec  '17 

51  Aug  '20 


IO6I2  May'15 
87  July"14 
83     Aug  '13 

43  46I4 


70 

36 

9978 

88% 

74I2 

6212 

92I2 

60 

50 

71% 
100 
122 
103 

7378 

79 

71 

76 

78 

9634 

99U 

75 

9812 

69 

75 

72 

53I2 

55 

78 

8278 

97% 

98 

97 

76% 

37I2 
108 

G9% 

70 

75 

89 

8II4 

78 

88% 

76 

8434 
IO2I4 

7214 

83 

97 

96l2 

69 1« 

68 

73% 

77 

7712 

70 

80 

8412 

96I4 
104 

96I4 

90% 

88I4 

7.> 

79% 

7612 

80 

93 

9334 

87% 

88% 

74% 

79'j 

80 

78 

72I4 

821 1 

7338 

76-'K 

78% 


Sept'i7 
Aug  '20 
Deo  '13 
Feb  '14 
Deo    19 

63 
June'12 
Apr  '20 

55 
Aug  '20 
Aug  '20 
Nov'16 
Feb  '20 

75 
Oct  '19 

7412 
Aug  '20 
Mar'20 
Deo  '19 
10134 
Aug  '20 
Jan  '20 
July'20 

76t2 

July'20 

55 

Nov'19 

78 

8278 

97% 

June'20 

Feb  '19 

Oct  '19 

Deo  '16 

July'20 

69% 

Aug  '20 

75 

June'20 

Apr   20 

79 

89% 

78% 

86% 

103 

June'20 

Feb  '20 

97% 

Aug  '20 

Mar'20 

Aug  '20 

Jan  '20 

Nov"  19 

77% 

70 

Feb  '20 

June'20 

May' 18 

Doc  '15 

Feb  '12 

Oct    '12 

Feb  '17 

Apr  '20 

May'in 

Apr  '20 

80 
May'lO 
Apr  '17 
Mov*19 
Sept' 17 
Aug  '20 
Aug  '20 
Apr  '20 
Aug '20 
May'20 
Apr  "20 
June'20 
June'20 
78% 


^9 


No. 
14 

"'I 

6 


11 

38 


4 
3 

8: 
44 


44 


11 

'22 
'33 

'§1 

68 
"96 

"ii 

6 


25 


12 

17 

113 

122! 

338 


12 


Range 

Since 

Jan.  1. 


LOW    High 
65      70 
65       69 
76       87% 
74%    84% 

"7512  '75% 
93%    93% 


77  77 

66%  66% 

6338  70% 

72  81 

67%  8 134 

64      '75" 

64" '  *64"  ' 
92%    92% 


95       97% 


52 
53 


60 
60 


93%    93% 


9514  95I4 
64S4  7434 
64       71% 


94%  97% 

6534  79 

45  51 

45%  45% 

40%  48% 

44U  55 

45  55 

39%  50 

65  76% 


62%    63 
44'    58 


34%    46% 


32       40 


51       63 

60  '  '60  ' 

48       56% 

71%    77% 

100     104% 

103  '  103 
67%    80 

70"  '78% 
70  77% 
76       78 

'94%  10434 
72%    80 
98%    98% 
69       77 

69       80% 

67%    72 
49%    66% 

69"  '81% 
82%  82% 
97%  102% 
96     100% 


103% 

62 

65 

75 

89 

81% 

75% 

83 

73 

82 
101 

72% 

83 

9534 

96% 

69% 

66 

73% 


108 
72% 
70% 
75 
93% 
83% 
86% 
92% 
84% 
93% 

103% 
82 
83 
98 
98% 
69% 
71% 
73% 


67  83% 

66  81 

80  80 

84%  84% 


68       78 


76%    80% 

80       80 


74%    90 
79%    90 


80 

78 


80 

78 


72%  84 

82%  82I4 

73%  73% 

76  8833 

74%  7813 


BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  ending   Sept  3 


Pennsylvania  Co  (Con.) — 

•J  St  L  A  P  Ist  cons  g  58.. 

Pbila  Bait  A  W  1st  g  48.. 

Sodus  Bay  A  Sou  lat  g  68. 

Sunoury  A  Lowla  Ist  g  48- 

U  L-*  J  RR  A  Can  gen  4b.. 
PeorlaA  PeJiLln  Un  latSsg  . 

2d  gold  4Ha 6 

Pare  Marauette  lat  Ser  A  5a. 

lat  Serlea  B  4s..  .  .  .  . 

Philippine  Ry  1st  30-yr  s  f  4b 
Pitts  Sh  A  L  E  1st  g  6b 

Ist  oonaol  gold  6s 

Reading  Co  gen  gold  4a 

Registered 

Jersey  Central  coll  g  48 

Atlantic  City  guar  48  g... 
St  Jos  A  Grand  Isl  1st  g  4a  . 


St  Louis  A  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4s 1950 

Prior  lien  Ser  B  5s 1950 

Prior  lien  Ser  C  6a 1928 

Oum  adjust  Ser  A  68 »1955 

Income  Series  A  Oa 41960 

St  Loula  &  San  Fran  gen  6s. 1931 

Qeneral  gold  5s 1931 

at  L  A  S  F  RR  cone  g  48.. 1996 

Southw  Dlv  Ist  g  08 1947 

K  C  Ft  S  A  M  cons  g  68-1928 
K  C  Ft  S  4  M  Ry  ref  g  48-1936 
K  C  A  M  R  A  B  Ist  gu  58.1929 
at  L  S  W  1st  g  48  bond  ctfa..l989 
2d  g  4a  Income  bond  otf8-i)1989 

Oonsol  gold  4a 1932 

Ist  terminal  A  unifying  58-1952 
Gray's  Ft  Ter  1st  gu  g  68-1947 

S  A  4  A  Pass  1st  gu  g  4s 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  4s  stamp'ed 1950 

Adjustment  5s el949 

Refunding  4s 1959 

Atl  Blrm  SO-yr  Ist  g  48..el933 

Oaro  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  1st  ext  6s. 1923 
1st  land  grant  ext  g  5s. .1930 

Consol  gold  6s 1943 

Qa  A  Ala  Ry  1st  con  58-. 01945 
Ga  Car  A  No  lat  gu  g  6a-. 1929 
Seaboard  A  Hoan  lat  6a. .1926 
Boutbern  Pacific  Co — 

Gold  4a  (Cent  Pac  ooll)-.*1949 

Registered *1949 

ao-yoarconv  48 ffl929 

20-year  eonv  6s 1934 

Cent  Pao  1st  ref  gu  g  4S-.1949 

Registered 1949 

Mort  guar  gold  3H8..*1929 

Through  Bt  L  lat  gu  48-1954 

QHASAMAPlst  581931 

2d  exten  5a  guar 1931 

Gila  V  Q  A  N  lat  gu  g  58-. 1924 
Houa  E  A  W  T  lat  g  5a. -.1933 

lat  guar  58  red 1933 

H  A  T  C  lot  g  5a  Int  gu...l937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  dlv  lat  g  6s  '30 

A  4  N  W  lat  «ug  8a 1941 

Louisiana  West  lat  6s 1921 

No  of  Cal  guar  g  5a 1938 

Ore  A  Cal  1st  guar  g  5S-.-1927 
80  Pao  of  CaJ — Gu  g  6S-..1937 
So  Pac  Coast  1st  gu  4a  g..l937 
Tex  A  N  O  oon  gold  6a. ..1943 

So  Pao  RR  lat  ref  48 1955 

San  Fran  Terml  1st  4s 1950 

Southern — lat  cons  g  58 1994 

Reglatered 1994 

Develop  4  gen  4a Ser  A ...1956 
Mob  4  Ohio  coll  tr  g  49. ..1938 
Mem  Dlv  Ist  g  4H8-59.— 1996 

at  Loula  dlv  1st  g  48 1951 

Ala  Gt  Sou  l8t  cons  A  5a . .  1943 
Atl  A  Charl  ALlatA4Ha  1944 

lat  30-year  oa  Ser  B 1944 

Atl  A  Danv  lat  g  4a 1948 

M  4s—- 1948 

Atl  A  Yad  lat  g  guar  4a-. 1949 
S  T  Va  A  Ga  Dlv  a  5a. -.1930 

Cona  lat  gold  5a 1956 

K  Tenn  reorg  lien  g  58 1938 

Ga  Midland  lat  3a 1946 

Oa  Pao  Ry  1st  g  6a 1922 

Knoxv  A  Ohio  1st  g  6a. -.1925 
Mob  4  Blr  prior  lien  g  58.1945 

Mortgags  gold  48 1946 

Rich  A  Dan  deb  5a  stmpd-1927 

Rich  A  Meek  lat  g  6a 1948 

Virginia  Mid  Ser  D  4-58- -1921 

Series  E  5a 1926 

Series  F  6s 1920 

General  5a 1936 

Va  A  So'w'n  lat  gu  58-. 2003 
lat  cona  50-year  68-_1958 

W  O  A  W  lat  cy  gu  4a 1924 

Spokane  Internat  lat  g  68- -1955 
Term  Assnoiat  L  1st  2  4 Ha. 1939 

lat  cons  gold  5h 1894-1944 

Gen  refund  a  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  58  - 1930 

Texas  A  Pac  1st  gold  8a 2000 

2nd  gold  Income  5s «2000 


La  Dlv  B  L  1st  g  6s 
W  Mm  W  A  N  W  Ist  gu  5a 
Tol  A  Ohio  Cent  let  gu  68.. 

Western  Dlv  Ist  g  68 

General  gold  68 

Kan  A  M  Ist  gu  g  48 

2d  20-year  5s 

Tol  P  A  W  Ist  gold  48 

Tol  St  L  4  W  pr  lien  g  8Hs. 

SO-year  gold  48-. 

Ooll  trust  4a  g  Ser  A..     . 
Truat  00  otfs  of  depoalt 
Tor  Ham  A  Buff  Ist  g  4a. .i 
Ulster  A  Del  1st  oona  g  88 

lat  refundlna  g  4a 

Union  Pacific  Ist  g  48. 

Registered 

ao-year  oonv  4a 

lat  4  refunding  4a 0' 

10-year  perm  secured  8s  . 
Ore  RR  A  Nav  oon  g  48-. 

Ore  Short  Line  Ist  g  fla 

lat  oonaol  g8a 

Guar  refund  4a 

Utah  A  Nor  RoK  8a 

1st  extended  4a 

Vandalla  oona  g  4h  Ser  A 

CoBsola  4*  Bertoe  B      


932 
943 
924 
938 
944 
921 
921 
966 
956 
937 
940 
943 
997 
997 
951 
961 
947 


A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
fW  N 
A  O 
A  O 
M  N 
I      J 


931 
930 
936 
935 
936 
990 
9'.27 
917 
925 
960 
917 


940 
928 
952 
947 
947 
927 
008 
928 
946 
922 
946 
929 
926 
933 
955 
957 


A  O 

M  N 

i  J 

J  J 

M  B 

Q  F 

M  N 


M    B 
J      J 


Price 
Friday 
Sept  3 


J  D 

J  S> 

M  3 

J  D 

F  A 

F  A 

J  D 

A  O 

M  N 

J  i 

M  N 

M  N 

M  N 

J  J 

A  O 

m  N 

J  J 


M    N 
J       J 


M   M 

M     S 


M  N 

M  8 

M  S 

M  S 

M  N 

J  J 

A  O 


Mar 
J     J 


J  D 

J  D 

A  O 

J  J 

J  J 

J  J 

M  8 

J  J 


Vera  Cruz  A  P  l«t  eu'4l4'<-.1934 


J 

r 
J 
J 
J 
J 
r 

M    N 
1       t 


Bid          Ask 
96       98 
76      


77     


80 

80  Sale 
83  65 
42%  Sale 
82%    90 


8078  Sale 

79 

8234    85 


5978  Sale 
71  Sale 
87%  Sale 
66I9  Sale 
57  "  Sale 
9158  9334 
85%  Sale 

66% 

65      

94% 

65%     65% 

73% 

64%  Sale 
49%  54 
62  Sale 
61%  Sale 


62  Sale 
59%  60 
54  55 
39I4  Sale 
4.5%  Sale 
58  Sale 
65 


104 

73      

85 

80       84 


66%  Sale 


7634 

98 

72 


Sale 
Sale 
Sale 


76 

69 

761- 

72 

85 

83 

82  7^ 

8458 


77 
70 


95 

84% 


95 

97 

83% 
95 

"99" 

87% 
88% 

Sale 

S74l2 
67% 

84 

Sale 

68 

Sale 

Week's 
Range  or 
Last  Sale 


Low  High 
97  May20 
78     May'20 

102     Jan  '93 


92 
100 

87 

79% 

65 

41% 

93% 

97% 

79% 

76% 

80% 


Dec  '17 

June' 17 

Mar' 16 

80% 

85 

421 

Apr   20 

Dec  '17 

81 
Aug  '20 
82% 


60   .July'20 


6O34 

5710 

83 

68% 

76 

76% 

87% 

60% 

55 

80 

83 

84 

701-> 

401- 

95l8 

9434 

73 

61 

87% 

56 

9558 

86% 

82% 

83% 

79 

57 

81% 

60 

77% 

77% 

65 

80 

8II4 

53 

60% 


Sale 

58 
Sale 

"87  ■ 

82 
Sale 

66 

"63" 
92 

84% 
93% 
Sale 
99 
96% 
80 

'96' 


100 

98 

82 

70 

86 

70 

85 

82 

68% 

82 

82 

"79'% 


73 

75 

05% 

00% 

75 

25 

75 

50 

"s' 

57 
70 

52 
80% 


83% 

8I34 

80% 

70 

85 

35 

85 
Sale 

34% 

12% 

70 

81 
Sale 
Sale 


811; 

753. 

971. 

74 

971 

871 

80 

88 


Sale 
Sale 
Sale 

70% 

99 

;    88 

Sale 

90 

88 


14 


8434 
19 


57I2 

89% 

84% 

84% 

5334 

92 

85% 

78 

90 

9278 

63 

86 

64% 

48 

59% 

57% 

98% 
62 
57 
55 
38% 
4334 
55 
64 
99% 
101 
81 
93 
81 
98% 

66I0 
90 
75% 
97 
71% 
87% 
75% 
69U 
100 
87 
95 
84% 

82% 
8458 

94 
94 
83 
100% 
91% 
8038 

90 

80% 

85 

73% 

66% 

82U 

85% 

59 

56 

7834 

64% 

7634 

74% 

85 

60 

81% 

60% 

91 

83 

9a 

401  •> 

99% 

9718 

80% 

«5 

92% 

GO 
102% 

95 
IO4I0 

90" 

7934 

69 

80'4 

75% 

79 

8I34 

66 

81 

80% 

56 

86 
106% 

83U 

77% 

65 

62% 

83 

36 

75% 

47 

185, 

18 

85 

82 

52 

79U 

77 

80 

75 

971. 

74" 

97% 

86% 

78l- 

871- 

89 

80»4 

80% 

35 


60 

71 

87% 

67 

57% 
Aug  '20 

85l2 
May'lO 
May  17 

92% 

65 
Aug  '20 

65 
Aug  '20 

62% 

6158 

Jan  '14 

62% 

Aug  '20 

55 

3934 

45% 

58 

May'20 

Nov  19 

Dec  '15 

Mar'20 

July'19 

July'20 

May'19 

68 
Feb  -14 

77Q 

98% 

73 
Sepflo 

78 

70 
Oct  '18 
Mar'20 
Nov -18 
July'20 
Aug  '20 
May'20 
June'20 
Mar'19 

83 
Oct  -17 
Apr  '20 

87% 
Apr  '20 
Aug  '20 
July'19 

76% 

66% 

85 
Sept' 19 

6078,, 

58 

83 
Aug  '20 
June'20 
Aug  '20 

87%! 
Aug  '20l 
Mar'iel 
Aug  -20 
May  20 

83    I 

Juiyiol 

46%  I 
Jan  '2t» 
Apr  '20 
May20 
Aug  19 
Nov'19 
Feb  -20 
June'll 
Jan  '20 
Deo  '18 
Mar'20 
Aug  '20 
Aug  '20 
June'20 
Apr  19 
Aug  '20 

8I34 

66 
July'20 

80% 
Apr  '20 
May '18 
N()v04 
May'20 
Apr  '20 
July'20 
Juno'20 
Aug  '20 
Feb  '19 
May"20 

50 

Marie 
Aug  'IS 
May'20 
July'20 
52 
8138 
June'20 
81% 
75S4 
98 
76 
98% 
86% 
80 
8S 
Feb  '18 
Doc  '19 
June' IS 
Mav'19 


II 


Range 

Since 

Jan.  1. 


No. 


10 

5 

22 


..!!i 


368, 

360; 

91! 

364 

1539 


1 

28 

•"iij 

134 
169 


11 

"i 

300 

47, 
15 


Loa    High 
97       99 
78       82% 


51 


253 
358 
105' 


15 
26 


1 

129 


184 

1 

64 

18 

41 


302 

'iisi 

35; 

53 
7 
3 
1 

22 


75%  8712 

68  71% 

40  42% 

93%  93% 


71  87% 
75%     78S4 

72  89 


55  60 

62  60 

62%  7134 

81  87% 
56I4  67 
39%  57% 

82  102 
86  9234 


9234  100 

6678  70 

86  8678 

60  8538 

3912  50 

48^8  62% 

49  81% 


54%  62% 

65  6078 

4938  61 

30  41% 

38  49 

52  64% 

84  84 


80  81% 

81  "  "88'34 


61%     73 


73%     93% 
9338  106 
85%     78 


75%  82% 
80%    70 

87     '8  ■7 

81%  '85% 
82%  82% 
84%  9334 
93        94 

83      '37' 

91%  93% 

85%  937« 

96  96 

80%  83 

68  7934 
6278  73% 
77       87% 

54  "  "61% 
50  581 
7138  90 
61U  87% 
783.  7634 
74%  80% 
8158  88% 

55  60% 

60%  6()i4 
91  92% 
79%     91 

461i     481'> 
99%  100 
96        97% 
80%    90% 


60 
'95 


60 
"95 


89%  90 

7934  80 

55  70 

80%  80% 

79  82% 

8134  85% 

62%  73% 

81  85 

7638  85 

52%  66 


83%  S-t% 

77%  80% 

65  82 

62%  73 

80  83 


74       75% 
42%    50 


64%  68 

82  85% 

52  52 

74%  85% 

77  77 

78%  88% 

se  81 
95      108 

66%  81 
9634  101 

82  93 
74%  85 
84%    925g 


*  N«  »>l«e  Friday  latest  bid  sad  aeked.    •  Dae  Jan.    &  Due  Feb.    ; Due  June.    A  Due  July.   A;  Due  Aug.    •  Due  Oct.    9  Due  Nov.    {  Due  Deo.     (Option  sale. 
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BONDS 

H  Y  8TOCK  EXCHANQB 

Week  ending  Sept  3 


7!rglDlan  1st  6b  series  A 1062 

Wabasb  let  gold  5s 1939 

Sd  gold  58- .1939 

Debenture  series  B 1939 

Igt  lien  eQulo  s  td  g  Ss 1921 

iBt  lien  60-yr  g  term  4s 1954 

Det  A  Cb  Eit  Ist  g  69 1941 

Des  Moines  Dlv  Ist  g  49. .1939 

Om  Dlv  Ist  g  3H9 1941 

Tol  *  Ch  Dlv  g  4s 1941 

WMh  TermI  1st  gu  3Hla 1945 

let  40-yr  guar  49 1946 

WMt  Maryland  1st  a  is 1952 

West  N  Y  A  Pa  iBt  g  5s 1937 

Qen  gold  43 1943 

Income  5s I>1943 

yestern  Pao  lat  sor  A  5a  :.1946 

Vbeeling  A  L  K  Ist  g  58 1928 

Wheel  Dlv  1st  gold  5b 1928 

Exten  4  ImDt  gold  68 1930 

Befundlng  4Hs  series  A. .1966 

RR  lat  oonsol  48 1949 

WIn8ton-8alem  8  B  Ist  48.. 1960 

Vh  Cent  60-yr  Ist  gen  4s-  ..  1949 

9uD  *  Dul  dlv  4  term  lat  4s  '36 


United  Rya  St  L  lat  g  4a 1934 

St  liOalsTranBltgu  6s         1924 

amted  RR9  San  Fr  a  f  48       1927 

DnlonTr(N  Y   ctfsdep     

KaultTr(NY   Inter  ctts 

Va  Ry  4Pow  lat  4  ref  6s. ..1934  J 


Oct  and  Eiactrle  Light 

Atlanta  Q  L  Co  1st  g  Sa 1947 

Bkly  Blleou  Inc  gen  09  A  1949 
Bklyn  Un  Gas  lat  eons  g  68.1946 
OInoln  Gas  4  Eleo  lst4ref  5s  1956 
Oolumblaa4  E  latSa.         1927 

Stumpe!! 1927 

Columbus  Gaa  lat  gold  5a..  1932 
Oonaol  Gaa  6-yr  conv  79  1925 
Oons  Gaa  BL4P  of  Bait  8-yr  58'21 
Detroit  City  Gaa  gold  58  1923 
Uetrolt  Edlaon  lat  ooll  tr  5a.  1933 

lat  4  ref  58  aer  A- A1940 

■a  G  L  N  Y  lat  oona  g  53. ..1932 
Gaa  4  Eleo  Berg  Co  o  g  5a  .1949 
Savana  Eleo  oonaol  g  Ss.  .     1952 

HadBon  Co  GaB  l8t  g  Ss 1949 

Can  City  (Mo   Gaa  Ist  g  58.1922 

Clnga  Co  El  L  4  P  g  68 1937 

PurohaBe  money  68 1997 

Convertible  deb  68  1925 

Ed  El  III  Bkn  lat  con  g  4all939 

ti*e  Gaa  L  of  8t  L  Ref  4  ext  6s  '34  « 

Milwaukee  Gas  L  Ist  48         1927  IW 

Newark  Con  Gas  g  5s 1948  J 

*YaELH4Pg  6s 1948  J 

Purcbase  money  g  43 1949  F 

Ed  Elec  III  let  ooaeg  59. .1995 
«T4Q  El  L4P  Jstoong  59.1930 
faclflo  G  4  E  ( Jo— Cal  G  4  E— 
Corp  unifying  4  ref  58-.. 1937 
Paolflo  G  4  E  gen  4  ref  59..  1942 
f  ao  Pow  4  Lt  lat  4  ref  20-yr 
Oa  Inwrnatlonal  Series. ..1930 

?»t  4  Passaic  G  4  El  5a 1949 

Veep  Gas  4  C  l9t  oona  g  88.1943 

Refunding  gold  58...   .      1947 

Ch  G-L  4  Coke  l9t  gu  g  58  1937 

Con  G  Co  of  Ch  lat  gu  g  68  1938 

Ind  Nat  Gas  4  Oil  30-yr  681936 

Mil  Fuel  Gaa  Ist  gu  g  68..  1947 

Philadelphia  Co  oonv  g  6a..  1922 

Stand  Gas  4  El  oonv  e  f  6b. ,1926 

ayraouse  Lighting  Ist  g  6a. .1951 

Syraeuse  Light  4  Power  58.. 1954' J 

Trenton  G  4  El  lat  g  68 1949|tH 

Onion  Eleo  Lt  4  P  iBt  g  59..1932  M 
Refunding  4' ext«nalon  6a.  1933  M 
United  Fuel  Gaa  lat  «  f  88   .1936  i 


Straat  Railway 

afooklyn  Rapid  Tran  8  58. .1945  A  O 
Ist  refund  oonv  gold  48. ..2002  J  J 
S-yr  7%  secured  notea.. 41921  J      J 

Oertlflcateaofdepoalt 

Certificates  of  deposit  stmp'd 
Bk  City  Igtcons  5s. .1916-1941  J 
Bk  g  Co  4  8  con  gu  g  5a. .1941  M 

Bklyn  Q  Co  4  8  Ist  68 1941  J 

Bklyn  Un  El  Ist  g  4-5s...l950  F 

Stamped  guar  4-58 1966  F 

ainga  County  E  Ist  g  4s. .1949  F 

Stamped  guar  48 1949  F 

Ifaasau  Eleo  guar  gold  4a. 1961  J 
Cl&loago  Rys  1st  68...  1927  F 

OonnRy4Ll8t4refg4H8l961  J 

Stamped  guar  4Ha 1961  J 

Oet  United  lat  oona  g  4^8. .1932  J 
rt  Smith  Lt  4  Tr  l8t  g  6a.. .1936  IW 

and  4  Manhat  5a  aer  A 1957  F 

Adjuat  Income  59 1967  . 

N  Y  4  Jeraey  1st  58 1932  t 

iaterboro-Metrop  ooII  4^8.1968  A 

Certlfloatea  of  Deposit. 
llDterboro  Rap  Tran  Ist  5a..  1988  J 
WanhatRyCNY  oona  g  48.1990  A 
Stamped  tax-exempt.         1990  A 
Manila  Eleo  Ry  4  Lt  a  f  58     1953  " 
■detropolltan  Street  Ry — 
Bway  4  7th  Av  lat  o  g  5a 
Col  4  9th  Av  Ist  gu  g  69 
Lex  Av4PFIstgug68 
Met  W  S  Ei  (Chic   1st  g  48     1938  F     A 
i<ilw  Eleo  Ry  4  Lt  oona  g  69  1926  F     A 

Refunding  4  exten  4Ha  .1931  J 
Montreal  Tram  lat  4  ref  59  1941  J 
Wew  on  Ry  4  Lt  gen  4^8. .1935  J 
8  TMunlcIpRy  l8t8f  5sA  1966  J 
*  Y  Rya  lat  R  E  4  ref  4a  1942  " 
Certlfloatea  of  depoalt 

80-year  ad]  Ine  58 01942  A 

Oertlflcateaofdepoalt. 

W  T  State  Rya  l8t  oona  4  Ha  1962  ;M  N 
f  ortland  Ry  let  4  ref  68..      1930iM   " 
Poftld  Ry  Lt  4  P  Ist  ref  63.1942  F 
Portland  Gen  Eleo  lat  5a  1936  J 
31  Jos  Ry  L  H  4  P  lat  g  58.. 1937  M 
St  Paul  City  Cab  oonB  g  6a     1937  J 

Third  Ave  lat  ref  4s. 1960  J 

Ad]  Income  6a al980  A 

Ihird  Ave  Ry  Ist  g  68 1937  J      J 

Tri-Clty  Ry  &  Lt  lat  a  t  5a     1923  A    O 
Undergr  of  London  iHa        1933  J 

Income  6b 1848  -. 

anited  Rya  Inv  58  P!tt8Ta8"l928  M 


.1943  J 
.1993  M 
.1993  M 
.1938  F 


aa. 


M  N 
M  N 
F     A 


Nov 
M  S 
A  O 
J  J 
F  A 
M  S 
M  S 
J  J 
J  J 
M    N 


O 
O 

M     8 


Price 
friday 
Sept  3 


Bid 

7S 

86"'! 

82 


Ask 
79 
8712 
83I2 


95I1 
50 


61'8 


5OI2 

67 

6554 


75I8 
58l2 

'69 


55k 

84 

58 

22 

79I2 

83 

78 

75 

51 

55U 

67I2 

68I2 

69 


Sale 
86 
63 

'8OI2 
88 
84 

'53"8 

Sale 

69 

70 

78 


26 
22 

3912 

38 

36 


55 
50 
51 
51 

"52I2 


Weelft 
Mingt  or 
La»t  Salt 


Lotr 

78 

86 's 

8J 

90 

97'2 

7034 

88^8 

SO 

53 

74I2 

66 

82 

54:2 

82U 

56 

36 

7834 

86 
100 

9058 

5334 

53 

68 

7OI2 

69I2 


Bidh 
79I8 
86>8 
84 
Aug' 18 
July'i9 
Nov  19 
Mar-20 
Aug' 12 
July'20 
Oot'l9 
July'20 
Aug  '18 
56 
S3 
July'20 
Oct'17 
79 
86 
Feb    17 
Mar'17 
5334 
5514 
68 
70'2 
69l2 


§- 


No.] 
5 
3 
0 


Range 

Since 

Jan.  I. 

Low    Hioh 
7258  85U 
79       91 
73       84 


19 
6 


17 


28 

30 

45I4 

39^8 

37 

6378 

75 

80 

5778 

61 

61 

56 

40 

59 

64 

61      

59     Sale 


59  Sale 
23  Sale 
70  78 
1612  Sale 
1512  Sale 
47  Sale 
49i2  55 
50=8    51 


401?, 

43 

20 

30 

39 -« 

94 

80 

69 

73 

59 '8 

2434        26 
2II4   Aug  20 
38  42 

3bl2  37 
33  Aug'20 
66  Apr  20 
80  May '18 
4OI2  Deo  '19 
55  55 

55  Aug'20 
5II2  Aug'20 
50'4  Aug'20 
23  Aug'20 
57I2  38 
66I2  June'20 
77  July'19 
58i2  59 
58  Jan  '20 
55  59 

2212 


20 

78 

14 

131s 

4634 


Ij 
33 

ll 
30 

1 


10 

'll 

7 


14 


169 

484 


Apr'20  --— 
I6I2  350 
ISl^     305 

4814  i   685 


49I2  Aug'20 

5012         51 
75        Oof 19 


21     Sale 

20  Sale 
5     Sale 

411      434, 

5038     52I2 

7212 

6Q 

94 

82 

9612 

403g  42 
21 7g  Sale 
75     Sale 

90 

40       4978 
30       60 
66     Sale 

4978 

29I4 

21  25^8 
25 '8  Sale 
23I2    25 
63       64 


75I8  --- 


72 

74 

81=8 

751^ 

80 

81 

85 

9834 

Sale 



97 

93 

811- 

9134 

77 

80 

73 





82^8 

851!! 

9138 

78 

81^8 

90 

100 

8978 

87 12 

70 

7II3 

75 

76 

83 

751s 

75I2 

61 

Sale 

Aug'20 
June'20 
Mar  20 
Deo  '19 
Apr  20 
. .  Jan  20 
70I2  July'2o 
61  JulylO 
57  July'19 
21  2153 

20  20 

5  578 

4I2   Aug'20 
46      Aug'20 

59  AUg'20 
55  Dec  '19 
9OI2  Feb' 17 
95  Ju!y'17 
80  Jan  '20 
39I.)  40 
I912  2178 
75  75 
89I2  June'20 
73     May' 19 

60  Deo  '19 
65  67 
47I2  Apr  '20 
50  June'17 
2II2  Aug'20 
24  25^8 
23  Aug  20 
64      Aug'20 


7 

38 

2 


85 
79'8 

8112 

74I2 


89 

83 

747s 

77 


-  -  -  - 

SS78 

60 

63'8 

89 's 



70 



86  Is 

87 

8212 

85 

80l8 

67.% 



73I4    80 

897a 

75        81 


103 

73I8 

731.. 

86 

81 

82 

87 

98 14 

79 

9512 

85 'a 

81 

94 
100 

84 

91 

92I2 

80'8 

90 

98 

77 

72 14 

82 ''s 
IO4I2 

75l8 

61 

89 

7812 


Sept'15 
731s 
74 
Apr  20 
July'20 
July'20 
June' 19 

99 
Apr  20 
Apr    20 

Aug'20 
July'20 
Feb  18 
Feb  13 
June'20 
Sept  19 
Deo    19 

Aug'20 
June'20 

Apr'19 
Feb  '20 
July'20 
May'20 

Apr  17 

7518 

61 

Apr   20 

May'20 


10 

50 

2 


18 


12 


45 


83       Aug'20 
74I2         75 


75I2 

105 
8818 
5978 
7118 

100 
89 
75 
86 
8238 
97I2 
67l2 
98s 
74 
82 
90 


Aug'20 
July'l7 
M.tr  20 

60 

Apr    20 

Aor'17 

Mar' 17 

May' 19 

8634 
Aug'20 
May'17 

07i2 

0«t  17 

July'20 

July'19 

May  20 


10 


19 

i 


88'4    88^8 


51 
66 


5512 
"72" 


47  5R 
81  92 
54       63l2 

"76'78  "88" 
86       92I2 


4518  5334 

50  56 

61  68 

6078  71 

61  70 


21  3334 

2II4  28 

35  50 

3412  47 

3112  45 

66  66 


65  64 

55  63 

50  60 

5OI4  55 

23  28 

57I2  70 

60  66I2 

"58'l2  "69" 

68  68 

53I8  60 

13  23 

73  78 

11  1934 

10  1938 

41%  58 

49 12  60 

4934  6OI2 


40       67I4 
21       40 
40       42 


92 

77 
69 


94I2 

77 
75 


I9I2  32 

20  31 

5  734 

4I2       7'2 

45  55 

59  6478 


80  80 

37I2  41^4 

19I4  31 

75  84 

87^8  92 


6334    75I4 
4712    47I2 


2II2  30 

21  30 

'2018  30 

63  70 


66I4  82I2 

70  79 

79  88 

81  89 

81  87I2 


96 14  10134 
79       79 
9512    95I2 
82*4    95 
7718    90 


84        85I2 


8038  8412 

86  90 

'75'54  77" 

70  8212 

8278  87iz 

74»4  '^5\i 

5812  6534 

89  89 

7812  n 


7912 
7212 


90U 
83 


75I2  75I2 

88%  8Si8 

57  67 

71i8  SO 


85        89 
8OI2    91 

67i2  "70' 

74      "84'i2 


8S        947a 


BONDS 

H  Y  STOCK  EXCHANGE 

Week  ending  Sept  3 


Gai  &  Electric  Lt — (Concl.) 

Utah  Power  4  Lt  lat  6a 1944 

Otlca  Eleo  L  4  P  lat  g  68. ..1950 

Utloa  Ga9  4  Elec  ref  5b 1967 

Weatoheater  Ltd  gold  6s 1960 

iWliceilaneoui 

Adams  Ex  coll  tr  g  48 1948 

Alaska  Gold  M  deb  6b  A 1926 

Conv  deb  69  series  B 1926 

Am  83  of  W  Va  1st  68 1920 

Armour  4  Co  lat  real  est  iMs  '39 
Atlantic  Fruit  conv  deb  73  A1934 
Booth  Flaberles  deb  s  1  88. ..1928 
Braden  Cop  M  ooll  tr  8  f  68. .1931 
Buah  Terminal  Ist  48 1952 

Oonaol  58 1955 

Buildings  58  guar  tax  ex. .1960 
Chic  C  4  Conn  Rya  a  f  5a--.1927 
Ohio  Un  Stat'n  lat  gu  4  Ha  A  1963 

1st  Ser  C  6123  (Ctfs) 1963 

Chile  Copper  10-yr  conv  78.1923 

Coll  tr  4  conv  9a  aer  A 1932 

Computlng-Tab-Rec  a  1  68. .1941 
Granby  Cons  MS4P  con  69  A  '28 

Stamped 1928 

Great  Falla  Pow  lat  9  f  69. ..1940 

Int  Mercan  Marine  a  f  68 1941 

Montana  Power  lat  6a  A 1943 

Morris  4  Co  lat  s  f  4Ha 1939 

Mtge  Bonds  (NY   48  ser  2. .1966 

10-20-year  683  erles  3 1932 

N  Y  Doc.  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  lat  6a. .1932 

Ref  4  gen  69 al932 

Nlag  Loo.  4  O  Pow  l9t  5a. .1954 
Nor  atatea  Power  25-yr  68  A  1941 
Ontario  Power  N  F  lat  6a..  1943 

Ontario  Tranamlsalon  68 1945 

Pub  Serv  Corp  N  J  gen  69. .1959 
Tennessee  Cop  lat  conv  69. .1925 
Wagh  Water  Power  lat  5a. .1939 
Wilson  4  Co  lat  25-yr  8  f  68.1941 

10-yr  conv  s  f  6a 1928 

Manufacturing    &    Industrial 

Am  Agrlo  Chem  let  0  68 1928 

Conv  deben  68 1924 

Am  Cot  Oil  debenture  58.. .1931 
Am  Sm  4  R  l9t  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  69 1944 

Gold  49 1951 

Am  Writ  Paper  a  f  7-6s 1939 

Baldw  Loco  Wor.a  lat  68  .1940 

Cent  Foundry  lat  b  f  8a 1931 

Gent  Leather  20-year  g  5e..l925 
Consol  Tobacco  g  4a  1951 

Corn  Prod  Refg  b  f  g  6b 1931 

lat  25-year  a  f  6a 1934 

Cuba  Cane  .Sugar  conv  73  ..1930 
Dlatlll  Sec  Cor  conv  lat  g  6a.  1927 
E  1  du  Pont  Powder  4HS...1936 
General  Baking  let  26-yr  68. 1930 
Gen  Electric  deb  g  3^8 1942 

Debenture  5a 1952 

20-year  deb.  6.s Feb    1940 

Ingersoll-Rand  lat  5b 1935 

Int  Agric  Corp  lat  20-yr  68. .  1932 
Int  Paper  conv  a  f  g  Sa 1935 

lat  4  ref  a  f  conv  aer  A. ..1947 
Liggett  4  Myera  Tobao  78. .1944 

58.- 1951 

Lorlllard  Co  (P    7a 1944 

6a 1961 

Nat  Enam  4  Stampg  lat  59.1929 
Nat  Starch  20-year  deb  58.    1930 

National  Tube  1st  58 1942 

N  Y  Air  Bra.e  lat  conv  88.1938 

Standard  Milling  lat  58 1930 

Union  Bag  4  Paper  lat  5s. .1930 

Stamped 1930 

Union  on  Co  of  Cal  lat  58. .1931 
U  8  Realty  4  I  conv  deb  g  59  1924 
U  8  Rubber  5-year  aeo  78 1922 

lat  4  ref  5s  series  A 1947 

lO-year  7l2S 1930 

U  8  Smelt  Ref  4  M  conv  68.1928 
Va-Caro  Chem  let  16-yr  58.1923 

Conv  deb  6s el924 

West  Electric  Ist  5a  Dec 1922 


Bid 


M     8 

M     8 

M     8 

M 

J 

J 

A 

F 

A 

J 

A 

A 

J 

J 

M 

A 

J 

M 

M 

M 

A 

J 

J 

A 

J 

F 

J 

A 

M 

A 

F 

M 

A 

M 

J 

A 

J 


A  O 

F  A 

M  N 

A  O 

A  O 

F  A 

J  J 

M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

J  J 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 

a"  O 

F  A 

A  O 

F  A 

3  D 

J  J 

M  N 

M  N 

M  N 


PHce 
Fridav 
Segi  3 


Ask 


LoiB         High    No 


Coal,  Iron  &  Stoal 

Beth  Steel  lat  ext  a  f  5s 1926  J 

l8t  4  ref  68  guar  A 1942  M 

20-yr  p  m  4  Imp  a  f  68...1936iJ 

Buff  4  Suaa  Iron  a  f  68 1932  J 

Debenture  58 al926  M 

Cahaba  C  M  Co  1st  gu  6b'   1922  J 

Colo  F  4  1  Co  sen  a  1  5s 1943  F 

Col  Indus  Ist  4  ooll  58  gu  .1934IF 
Coos  Coal  of  Md  tet4ref  5a.  1950  J 

Elk  Horn  Coal  conv  68 1925  J 

Illinois  Steel  deb  4H8 1940  A 

Indiana  Steel  lat  5a .1952  M 

Jeff  4  Clear  C  4  I  2d  6a 1926  J 

Lackawanna  Steel  lat  g  5s. .1923  A 

l9t  cong  58  nerles  A 1950  IW 

Lehigh  C  &  Nav  s  f  412  A..1954' J 
Mldvale  Steel  4  O  oonv  9  f  531936  M 
Pleasant  Val  Coal  lat  s  f  5a.l92S  J 
Pocah  Con  Collier  lat  9  f  59.1957  J 
Repub  I  4  8  10-30-yr  68  a  f.l940  A 
St  L  Roo.  Mt  4  P  o8  9tmpd.l955  J 
Tenn  Coal  I  4  RR  gon  68..  1951  J 

U  S  Steel  Corp— fcoup (11963  M 

a  f  10-60-year  59 (reg (11983  M 

Utah  Fuel  lat  a  f  59 1931  M 

■Victor  Fuel  lat  9  f  5a 1953  J 

Va  Iron  Coal  4  Co  .e  lat  g  5b  1949  IW 


T*l«graph  &  Talephon* 

Am  Telep  4  Telcoll  tr  49...1929  J  i 

Convertible  49 .1938  M  S 

20-yr  convertible  4  Ha 1933  «•  8 

30-yr  temp  coll  tr  6a 1946  J  O 

7-year  convertible  6a 1925  F  A 

Cent  Dlst  Tel  l9t  30-yr  58. .1943  J  O 

Commercial  Cable  lat  g  4e.. 2397  Q  J 

ReKlatered 2397  Q  J 

Cumb  T  4  T  lat  4  gen  56...1937  J  J 

Keystone  Telephone  lat  6a_ .  1935  J  J 

Mich  State  Teleph  lat  58. ..1924  F  A 

N  Y  Telep  lat  4gen  9  f4Vis   1939  M  H 

30-yr  deben  9  f  69 Fob  1949  .. 

Pacific  Tel  4  Tel  l8t  5a 1937  J  J 

South  Bell  Tel  4  T  lat  e  f  58-1941  J  J 

Weat  Union  ooll  tr  cur  59. ..1938  J  J 

Fund  4  real  eat  g  4Via..-1950  M  N 

Mut  Un  Tel  gu  ext  6a 1941  M  N 

Norrhwest  Teleu4HBg..l834  J  * 


72%  Sale 

77      

67        88I2 
79% 


55 
15 
15 


58 
1878 
-.         1578 
98     102 
76        77% 
84     Sale 

9012 

8714    89 
73     Sale 
69  .     7OI2 
71%    74 


76%    77 
103%  Sale 
96%    97 
75     Sale 
80%    8234 

92 

90 

82        8734 
S8II2  Sale 
80    ■  82 
72% 


64     Sale 
84       88% 
97 
84 


90 
76 
75 
75 


78 

75% 

60%  Sale 
91%  95 
80  84 
8678  Sale 
83     Sale 


87% 
901, 
75" 
75 
117 

"78  ■ 
85% 
70 
90 

*88% 
89=8 
88% 
76 
95 
88 
65 
85% 
98% 


Week't 
Range  or 
Last  Sale 


72  72% 

95  Mar'20 

87  Nov'19 

88  Octl9 

65  Aug'20 

15  Aug'20 

15  Aug'20 


10 


74% 

83 

90 

88I4 

72% 

67 

71 

58 

77 
103 

94% 

73I4 

81 

92 

95 

89 

80% 

80 

75 

83 

94 

02 

85% 
101% 

85 

7334 

78% 

65 

60% 

90 

9078 

86% 

8234 


76 

85 
Feb  '18 

88I4 

73 

75 
Aug*20 
Mar'18 

77 
104 

96 

75 
Aug'20 
May'20 
Apr  '20 
Mar'20 

82% 

81% 

Apr   20 

Apr' 14 

June '16 

64 
July'20 
Oct  '19 
May  20 
Aug'20 
July'20 
Aug'20 

60% 
May'20 
July  19 

87% 

8334 


Low     High 

70»4    81% 
9»       95 


31 

I 
35 


3 

8 

48, 
170, 


148 
8 


88 

91 

79 

Sale 

'7'4'78 

Sale  , 

953g 

78 
Sale 

78% 
101 

92 
Sale 

77% 

96 
Sale 

67 

Sale 


100% 

90 

103%  10458 

81  Sale 
104% 

79%  81 
91  94 
89       93 

82  837s 
91%    96 
80       84% 
85%  Sale 


86       88 
80       80% 
97%    9734 
78     Sale 
98%  Sale 
93%    95 
90%    91% 
90%  Sale 
94       94% 


86% 
79 

78 


88 
Sale 

79 


76 


75% 

70 

70 

85 

78 

85% 

94 

90% 

80% 


S3 
74 

Sale 

"79' 
85% 


90ii 
82 


77% 

80 

7334 

86% 

65 

83% 

91% 


Sale 


82% 
Sale 

70 

85 
Sale 


8734 
90 
79 
74 
117 

7338 

77% 

91% 

70 

90 

73% 

98 

89% 

S734 

75% 

95 

88 

65 

8534 

98 

96 

75% 

99% 

84 
104 

7934 
103% 

7834 

91 

93% 

84 

91% 

81 

85% 

87 

88 

80% 

96% 

77 

97% 

93 

90% 

94 

93% 


8534 
78 
78 
93% 
91% 
101 
78 
70 
70 
98 
78 
86 


88 

91 
Aug'20 

75 
May20 
Aug'20 

78 
July'20, 
Aug'20 

90% 
Dec  181 
May  20; 
Aug'20| 

88%' 
Aug'20| 
Aug'20, 

88 
Aug'20 1 

86 


27 
19 


17 
21 

134 

4 

"34 


123 


983g'     20 


Nov'18. 

75%' 

Jan  '20i 

May20 

104%' 

81  I 
103% 

79% 
July'20 
Apr  '20 
Aug'20 
Aug'20 1 
Aug'20 

85%! 
May  20 

88 

80% 

97% 

78 

98%! 

93    I 

91% 

96% 

94% 


Aug'20 

7934 

79 

July  19 

Nov'19 

Decl4 

June'20 

Aug'20 

70 
Feb  '19 
79 
86 


10 


16 

4 

15 


1 
12 

12 
73 

I8I: 


Ring* 

Since 

Jan.  1. 


11 
10 


58 
2* 
17 


73%    84% 

83  85 

84  "93" 

66  797g 

67  82 
71       82% 


70% 
100 
92 
70 
80 
90 
94 
89 
80% 
76»4 
75 


8334 
106 
108 

86 

88 

96% 

96 

89 

95% 

86 

83% 


58%    67% 
85%    93 


85  88 

70  85 

76%  86 

65  75% 

6338  68 

90  96 


85%    98% 
8234    96% 


87^8  100 
90       9934 
79       89% 
73%    86% 
117      119 
7338    73% 
74        83% 
9l»4    97 
68       8178 
90       97% 


98  100% 
89%  100% 
87      100 


83 

95% 

91 


75 
95 
88 
60 
81 
95'4    995g 


70% 
97 


75I2 
99% 
81 
9934 
77 
100 
78 
91 
93% 
83 
91 
85 
85 
87 
88 
74 
96% 
76 
97% 


13  I  93 
2     90% 

15     92% 
4     93 


90%  90% 
79%  Aug'20 
83%  Aug'20 
7534         78% 


36 
10 


26 


105 


80 

'so' 


86 
62 
84 


75%  Sale 
63%  Sale 
80%  81 
78%  Sale 
95%  Sale 

82      

62% 


80%   Aug'20 
86>->         87 
71     June'2a 
83%   Aug'20 
91  92% 

91  91 

8634  Nov'19 
70  Mar' 19 
80       Aug'20 


79        79% 

88 

85     

7834  Sale 
88%  Sale 
82       8234 
79        85% 

79% 

73%    77 
97 


75 
63% 
80 
7734 
95 
81% 
64% 
68% 
79 
98 
85 
74% 
87% 
82 
78% 
7878 
73 
lOli' 
94 


11 


253 
1 


75% 
67 

SO 

7834 

95% 

July'20 

Aug'20 

Jan     18 

79 
Apr  '16 
Aug'20 
79 
88% 
8234 
SO 
79 
74% 
8epfl7 
N0VI6 


24 

2 

10 

73 

143 


48 
3 
7 
9 

22 


85'4 

77 

77% 


84% 
99% 
86% 

111 
89% 

110 
88 
97% 
9834 
93% 
99»4 
93% 
90 
87 
88 
8434 

103% 
90 
98% 

105 
9512 

101 
97'4 


9738 

89 

8678 


78 

69% 

70 


95% 

74 

76 


72% 
8312 


84 
93% 


90 
79% 
83% 
75% 


94% 
99% 
8312 
85% 


80 

80% 

67 

80 

88% 

88 


82% 

96 

72 

93 

9934 

99% 


80       83% 


73 

62% 

77% 

72% 

92 

81% 

60 


80% 
69 
85 
8334 

99% 

96 

64% 


70       86% 


82% 

72% 

84 

76% 

7S% 

70% 

70 


96 

81% 

96^ 

SS% 

S5% 

86% 

81% 


•No  price  Friday  latest  bid  and  asked .  aDue  Jan.  6Due  April.  cDueMay.  jDue  June.  ftDueJuly.  ftDue  Aug.  oDue  Oct.  pDueNov.  jDue  Dec.    s  Option  sale. 
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BONDS 
See  Next  Page 
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SHARE'  PRICES—  XOT  PER  CENTUM  PRICES 


Saturday 
Aug.  28. 


Monday 
Aug.  30. 


124  124 
63       63 

*82  ... 
3612    3612 

•42  48 
•135     140 


•3I2      6I2 
...    133 

...      7612 


•62  .-. 

•3312  34 

•60  --- 

•7912  87 

*77  .-- 

•24  25 

*71l2  82 

42  42 

•49  50' 


334 

*ll'> 
•778 
9612 
7512 

•73 
*478 

*15 

24I2 

•734 

9 

2 

*2 

•13 
*43g 

*30l2 

20 

♦65 

•146 

*24l2 

*12l2 

38l2 

27 
*20 
*44l2 
6 

1234 

IOI2 
*92l2 

79 

60 

•I21I2 

*31l2 

89 
•22 

2578 
•166 


334 

2 

9 
97I4 
75I2 
75 

6I2 
16 
24I2 

8 

91; 

2 

3 

I3I2 
5 

31 

20 

75 
14812 

25 

I.3I2 

3812 

27 

2OI2 

45 
6 

13 

IOI2 

94 

79 

60 
12RU 

33 

89 

23 

2578 
170 


*13l2 

31 

*21 

*14l2 

*34 

10718 

*65 

*26 
4018 
2334 
1634 

•19 

•28 

*17 


*60 

*24 


14 
31 

21I2 
1518 
36 
IO7I2 
65I2 
26I4 
4OI4 
2378 
1678 
I9I4 
30 
18 
59 
60 

2"7"" 


125 
63 

•85 
36 

*42 
*135 


125 
63 

140  " 


*3l2       6I2 
133 

7612 


62  62 

33I2  34I2 

*61  ... 

*79  87 

*77l2  79 

♦24  26 

•72  ... 

41  41 

*49l2  50 


•3 

1=8 

8 

97I4 

•74 

*73 
*5l2 

*15 
24 
•734 
9 
2 
•2 
I3I4 
*4l4 
3OI2 

*17l2 

*65 

*147 

24 

*12l2 

*38i4 
26I4 
1978 
45 
♦57s 
1278 
IOI2 

*92l2 

7914 

60 
♦122 
*31l2 

89 
♦22 

2578 
167 


334 

IH 

8 
97I2 
75I2 
75 

8 

24 
8 

9I4 
2 
3 
I3I4 
4I2 
3012 
20 
75 
149 
24 
I3I2 
3812 
27 
20 
45 

6l8 
I312 
IOI2 
94 
79I4 
60 
126 
33 
89 
23 
26 
167 


5768    57% 


♦22 

234 

9I2 

•838 

*.05 

290 

23I4 

•91' 

34I2 

•4l8 

7% 

lOU 

234 

*3l2 
•2 
.60 
55 
♦77 
26% 
•3 
•138 
•21* 
*2l£ 

"3' 

53d 


25 
234 

8I2 

.08 
290 

23I4 
IOI2 
3468 

412 

7% 
IOI2 
234 
4 

2% 
.60 
50 
78 
26% 
3I4 
1% 
234 
3 

""3" 

-        578 
•334        434 
•58       59 


17 

•3 

•27 


17 

4 

28 


914       9I4 

leij  16I4 

•.50       .75 
•1«8      2 

22  22 

37  37I2 

431s  4312 

•36  40 

15  I5I4 
II4       II4 

238 


3% 
II4 
.59 

•6I2 

H4 

•ll2 

'13" 
•.25 


5 

378 

Ih 

.59 

134 

7 

114 

2I2 

"13'" 

.75 


♦I3I2 

3OI2 

21 
♦I4I2 
♦34 
IO7I2 
♦65 

26I4 

40 

24 

1634 

19 

27I2 
♦I7I2 


*60 
♦24 

♦.50 
57% 
*.25 
•22 
♦234 
9I2 
♦88s 

.05 
285 
23I4 
♦9I2 
34 

4I4 

7 
10% 
♦2% 
*ZU 

2l8 
*.50 
56 
♦76 
♦26% 

3 

•138 
♦2% 
♦2I2 
•214 
3 

5% 
•334 

♦58 
17 
•3 

•26 
85 
9I4 
16% 
*.50 
•II4 
22 

•36l2 
43I2 

♦37 
15 


1378 
3034 
21 
15% 
36 
10734 
6512 
26I4 
4OI4 
24 
17 
I9I2 
28 
18 
60 
60 

27 

.75 

5734 
.40 

25 
3I4 
934 
8I2 
.05 
290 

23I4 

10 

35 
438 
7I2 

IOI2 
278 
4 

238 
.75 

56 

78 

27I2 
3 

1% 
278 
3 

"3" 
578 
434 

59 

17 
4 

27I2 

85 
9I2 

161 
.75 
II2 

22 

40 

44I2 

39 

15 
II2 
23g 


Tuesday 
Aug.  31. 


Zl23%  126 
63        63 


♦85 
37 

♦42 


90 
37 

48 


♦135      140 


*3l2       6I2 

133 

71        71 


♦60       61 

34I4    351s 
♦61 


♦82 

79 
♦25I2 

81 
♦40 

50 

•3 
134 

SI') 
97I2 
7512 
♦73 

♦512 

*15 

♦2334 

♦734 

9 

134 

*2 

I3I4 

*4 

3034 
♦I7I2 
♦65 
146 
♦23I2 
♦I2I2 
♦38 

26I4 

I9I2 

*44l2 

6 

13 

IOI2 

9312 

7914 

60 
■122% 

3II2 

89 
♦22 

26 
167 


89 
79 
26 
81 
41 
50 

334 
2 

8I2 
9734 
75I2 
75 

8 

¥4"' 
8 

9I4 
2 

3 

1312 
41  o 

3034 

20 

75 
147 

24I2 

I3I2 

3812 

27 

20 

4512 
6% 

I3I4 

IOI2 

94 

81 

61 
I26I4 

32 

89 

23 

26% 
167 


Wednesday 
Sept.  1. 


Thursday 
Sept.  2. 


Friday 
Sept.  3. 


125  126 
63I4    64 

♦86  90 
37I2    39 

♦43  48 
♦135      140 


♦3I2       6I2 

♦ 135 

♦7II2    7612 


6138  6II2 

34I2  35I4 

*61       

♦82       

79  79I2 

25I2  2534 

♦76       

41  4134 

4812  4812 


♦I3I2 
3OI2 
2OI2 

♦I4I2 
33I2 

IO7I4 
65I4 
26I4 
40% 
24I4 
16% 
19 

♦26 
18 


♦4 

378 
•1 
•.55 
•IK. 
•6I2 

1% 

♦H2 

•.30 
•13 
♦.25 


5 

4% 

II4 

.58 

2 

7 

1% 
2I2 
.50 

14 
.75 


13% 
3OI2 
2O12 
15% 
33I2 
108 
65I4 
26I4 
4012 
24S4 
16% 
19 
27 
18 
60 


334 

2I4 
*8 
97I2 
74 
73 
♦.5l2 
15 
2334 
♦7% 


2 

I3I4 

*4 

30 
♦I7I2 
♦65 
146 

2334 
♦I2I2 

38I4 
*26 

I9I2 

45 

♦5% 

1234 

IOI2 

94 

81 

60 
•IO212 
♦32 

89 
♦21 

26 
166 


334 

2I4 

9 
9734 
75 
73 

S 
15 
2334 

734 

9I4 

2% 

2 
1334 

41 2 
30 
20 
75 
146 
25 
13 
3812 
27 
1934 
45 

6% 
13)4 
IOI2 
94 
8II2 
61 
126 
32I2 
8912 
23 
26% 
167 


lE 

60 

♦60 



♦24 

25 

*.40 

.80 

57 

57I2 

♦.25 

.40 

♦22 

25 

*234 

3I4 

9I2 

9% 

♦8% 

8I2 

♦.04 

.08 

282 

282 

2234 

23 

♦9% 

10 

34I2 

34% 

♦4 

4% 

734 

734 

IOI4 

10% 

♦2% 

3 

4 

4 

2% 

2I2 

♦.50 

.75 

56 

56 

♦76 

79 

27I4 

27I4 

♦3 

3^/fr, 

♦r^fi 

1% 

♦2% 

2% 

♦214 

■A 

♦214 



3 

3 

51;. 

534 

•334 

434 

5812 

58% 

I714 

I7I4 

♦3 

4 

27I2 

28 

85 

!J5 

9I4 

9I4 

16 

16 

♦.50 

.75 

♦138 

1% 

22I2 

22% 

•36 

39 

44 

44 

♦37 

39 

14% 

16 

•lU 

1% 

2% 

'•4% 

434 

3% 

4 

•1 

1'4 

♦.57 

.58 

♦1% 

2 

♦6I2 

7 

II4 

II4 

*ll2 

2% 

•.30 

.50 

13% 
3038 
20% 
14% 
♦33% 
107% 
65 
26I4 
40 
2334 
16% 
19 
25 
*17l2 


♦60 

24 


13% 
30% 
22% 
15 
35 
108% 
6514 
26I4 
40% 
24I4 
1634 
19 
26 
18 
60 
60% 

24' 


♦.40  .75 

57  57 

♦.25  .40 

♦22  25 

♦234  3 

♦934  10 

*8%  8% 

♦.04  .05 

281      286 

22I4  22% 

10  10 

34%  3478 

♦4  4% 

•  7%  7% 

10%  IOI4 

258  2% 

♦3%  4% 

2I4  214 

.*50  .75 

56  56 

♦75%  78 

2714  27I4 

3  3 


♦2% 
♦2% 
♦II4 
♦3 
5% 
334 
59 


1% 
234 
3 
2 

3% 
5% 
334 
59 


♦1634     I7I4 
■3         4 


28 
♦86 
9% 
15% 
♦.50 
♦II4 


28 

88 
934 

1534 
.75 
1% 


2214  22I4 

♦36  38 

•43%  44 

♦37  39 

14%  15 
1%       II4 

' 238 


1234     13 

•.25       .75I 


•414 

434! 

3% 

3*8; 

•1 

U4I 

*.55 

.57 

♦1% 

2 

6% 

6% 

1% 

l'« 

•1% 

238 

.25 

.25, 

13 

13    1 

•.25 

.75 

125%  125% 
64        64 

Last  Sale 

38%    38% 

Last  Sale 

Last  Sale 

Last  Sale, 

Last  Sale 

Last  Sale 

Last  Sale, 

♦72%    76% 

Last  Sale 

Last  Sale 

61%    61% 

35%    35% 

Last  Sale 

Last  Sale 

♦80 


I     63%     64 
85      Aug'20 

37%     39 

41      Aug'20 

140    Aug'20 

Dec'19 

Aug'20 

Aug'20 

130  June'20 

♦72%    76% 

10334  Oct'19 

72     Mar'20 

'35%    3"5"i4 

80  July'20 

81  Aug'20 


10c 
334 
6 


25 
76 
42 

49I4 


25 
SO 
42 
49I4 


3I4 
2 
9 
97%    97% 


3I4 

♦1% 


75 
73 


75 
73 


Last  Sale 
♦15       16 
24       24% 
Last  Sale 
9%      9% 
•1%      2% 
*2  3 

1334     14 
Last  Sale 
3OI4    30io 
♦17%    20 

Last  Sale 
145  146% 
23%  23% 
13  13 
♦38I4  38% 
26  27 
19%     19% 


♦44% 

6 

13 


45% 
6 

I3I4 


10%    10% 
93%    93% 

81%    82 
60        61 

Last  Sale 
32%  32% 
89        89% 

Last  Sale 
2634    27 
167      167 

Last  Sale 

13%      137( 


3OI4 
20% 
14% 


301 
20 
13 

♦32%  34 
108%  109 

65  65 

♦26  26I4 

40%  40% 

♦24  24I4 

16%  1634 

18%  19 


25 

18 


26 
18 


3 

♦1% 
9 


Last  Sale 
Last  Sale 
Last  Sale 
25        25 

Last  Sale 
57        58 

Last  Sale 
23        24 


♦234 
934 

♦8% 

♦.04 
284 

21 
934 


3 

1014 

8% 

.05 

285 

22 

934 


3434     35 
4%       4I4 


7% 
10% 

2% 
♦31'' 
♦2% 
♦.50 
55 


7% 
10% 
2% 
4% 
234 
.75 
56 


Last  Sale 
26%  27I4 
♦3  338 

Last  Sale 
•2%       234 

Last  Sale 

Last  Sale 
♦3      

5%       6 
♦334       434 
59        59 
1634     17 

Last  Sale 
28       28 
88       88 
10       10 
15%    16% 

Last  Sale 

llo         ]1.> 


23 

23I4 

38 

41 

44 

44 

38%  38% 
14%  1514 
1%  1%' 
Last  Sale 
Last  Sale 
4%      434 


3% 
li» 
.55 

•I'S 

•6% 

1% 


334 
11. 
.55 
2 

7 
II4 


Last  Sale 

.25       .25 

•12%     13    \ 

Last  Sale 


97%    98I4 

75        75 

73%    75 

5%    July'20 
♦15       16 
23I4    23% 

8        Aug'20 

"2"     "2% 

2  2 
1334     13% 

4I4      Aug'20 

30       30% 

♦17%    20 

66      Aug'20 

147      149 

23%    23% 

"isu  ¥9" 

26  27 

♦44%   '45"% 

6%       6% 

I3I4     I3I4 

"93%   "94' 
82        8334 

12i%Au¥'26 
33  33I4 
89%    89% 

23%  Aug'20 

27  27 

91"  Aug'20 
13%     13% 

'20"     20% 
13        13 

♦32%    34 

108%  109 
65%    65% 

♦26  26I4 
4OI4  40% 
24%  2434 
16%  17 
18%  18% 
25%  25% 
18        18 

59  Aug'20 

60  Aug'20 
00      Aug'20 

23%    25 

.50    Aug'20 
♦57%    58% 
.25    Jmy'20 
24       25 
♦234      3 
10%     1014 
8I4       8I4 
♦.04       .05 
285     285 
2134     22I4 
♦934     10 
35       35% 
4%       4I4 
7%       7% 
1034     11 
2%       2% 
♦3% 
♦214 
•.50 
55 

78      Aug'20 
27%    28 
♦3         3I4 
1%     Aug'20 

3  3 
2%     Aug'20 
II4     Aug'20 

♦3  3% 

534       6l"> 

4  4 
59%  60 
I7I4  18 

5       July'20 
♦28       29 
♦88       89% 
934       93., 
I6I4     17 
50    Aug'20 
♦1%       2 
23%    24 
41        41 
44        44I0 
♦38       39 
15        I5I4 
•  1%       1% 
2        July'20 
.15     Aug'20 

5  5 
334 
II4 
.57 

•1% 

•6% 

I'X,     1% 

2        Aug'20 


Sales 

for 

the 
Week 


4 

234 
.75 
55 


4% 

138 

.60 

2 

7 


13        13 
.25     AUR'20 


Shares 
131 
308 


266 


118 
2,119 


40 
125 

51 
311 

67 

1,250 

650, 

42 

2,495 

84 

135 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


70 
309 


4,755 

3,597 

35 

1,150 


710 
20 


280 
393 

10 

90 
220 
800 

30 
310 
711 
155 

40 
894 
200 


1,240 
203 


2,035 
103 


70 

440 

1,442 

230 

10 

759 

70 

285 

1,748 

126 

1,137 

654 

445 

430 


99 


320 


294 

50 

1,205 

25 

50 

66 

2,075 

20 

657 

430 

818 

760 

58 

100 

650 

50 

747 


227 
495 


100 


inn 

1 ,36!) 

60 

315 

641 


270 

TO 

297 

2,899 


200 
197 

U 
228 

10 

1,085 

380 


300 
3,395 

767 
1,850 

100 

20 

2,900 


9 
143 


Railroads 

Boston  &  Albany 100 

Boston  Elevated. 100 

Do    pref 100 

Boston  &  Maine .100 

Do    pref .100 

Boston  &  Providence 100 

Boston  Suburban  Elec. no  par 

Do    pref no  par 

Bost  &  Wore  Elec  pre.no  par 
Chic  June  Ry  &  U  S  Y 100 

Do    pref 100 

Georgia  Ry  &  Elec  stampd.lOO 

Do    pref 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Nortliern  New  Hampsiiire.lOO 
Norwich  &  Worcester  pref.  100 

Old  Colony lOO 

Rutland   pref lOO 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do    pref 50 

Miscellaneous 

Am  Oil  Engineering 10 

Amer  Pneumatic  Service..  25 

Do    pref 50 

Amer  Teiep  &  Teleg 100 

Amoskeag  Mfg no  par 

Do    pref no  par 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Inc 10 

Atlas  Tack  Corporatlon.no  par 

Beacon  Chocolate 10 

Blgheart  Prod  &  Refg 10 

Boston  Mex  Pet  Trusteesno  par 
Century  Steel  of  Amer  Inc.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  S9  Lines  Inc 25 

Do    pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internat  Cement  Corp.no  par 
Internat  Products no  par 

Do    pref 100 

Island  Oil  &  Trans  Corp..  10 
Libby.  McNeill  &  Libby..  10 

Loew's  Theatres 10 

McElwaln  (W  H)  1st  pref.lOO 
Massachusetts  Gas  Cos 100 

Do    pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment  Inc..  10 
New  England  Telephone..  100 

Ohio  Body  &  Blower no  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills .  _ 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole 10 

Root  &  V  Dervoort  CI  A  no  par 

Shawmut  SS 25 

Simms  Magneto 5 

Stewart  Mfg  Corp no  par 

Swift  &  Co 100 

Torrington 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp 25 

Do    pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufactxiring.  20 
Warren  Bros 100 

Do     1st  pref .  100 

Do    2d  pref 100 

Wiclvwire  Spencer  Steel 5 

Mining 
Adventure   Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..  10 

Calumet  &  Hecla 25 

Carson  Hill  Gold. .     1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  M  in 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Roy  ale  Copper 25 

Kerr  Lalte 5 

Keweenaw   Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Ma.son  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idria  Quicljsllver 5 

New  River  Company 100 

Do    pref 100 

Nlplsslng  Mines 5 

North  Butte 15 

North    Lake 25 

OJIbway    Mining 25 

Old  Dominion  Co... 25 

Osceola 25 

Quincy ■ 25 

St  Mary's  Mineral  Land..  25 

Seneca  Copper  Corp no  par 

Shannon 10 

South  Lake 25 

South  Utah  M&S.. 5 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity 25 

Tuolumne  Copper 5 

Utah-Apex  Mining 6 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wnlvcrlne 25 

Wyandotte 25 


Range  since  Jan.  1. 


Lowest. 


119  Feb  17 
60  May  25 
80  Feb  18 
30  Feb  11 
39     Jan   6 

124     Jan  28 


334  Aug    6 

7 

Mar 

8 

6     Aug  12 

11 

Mar 

5 

130     Jan  30 

132 

Jan 

8 

71     Aug  31 

86 

Jan 

2 

68  Jan  12 
60  Jan  3 
23%  Feb  11 
80  July  9 
July  21 
July  8 
Jan  20 
70  June  15 
38  May  17 
48    July   7 


77 
73 
15 


3 
1 

5 
80 
74 
71 

5 


Aug  11 

Feb  24 

Feb  10 

Apr  30 

July  29 

July  26 

July   2 

14%  Aug  17 

23i4Sept    3 

734  July  28 

6  Feb  11 
1%  Aug  5 
178Junel8 

12%  Apr  23 
334  Feb  14 
2734  Feb  13 
I714  Augl3 
62  Aug  10 
140  May  15 
23i»Sept  3 
13  Aug  17 
3734  July  27 

16  Apr  14 
1434  June  19 
42     Aug 

434  Mar   4 

11  Aug  10 
9%  Apr  30 

92%  July  20 
6834  Feb  6 
57   June 

120%  Aug  18 
31  Aug  10 
82%May  8 
23%  Aug  20 
2478  Aug  10 

150  July  26 
90  June  16 
13%  Aug  4 
30i4Sept  2 
20  Sept  2 
13  Feb  13 
33     Aug  11 

104  Aug  9 
6434  July  1 
24%  July  1 
39%  June  18 
2334  Aug  24 
I2I4  Feb  11 

17  Feb  16 
23  Aug  10 
16%  Aug  10 
51    Mar  2 

59  May   5 

60  Feb  6 
23     Feb  25 

40c  Aug  10 
56  Aug  2 
25c  June  9 
20     Aug  12 

2  Aug  5 
834  Aug  9 
6%  Mar  18 
3c  July  19 

281    Sept    1 

17%  Feb  13 

9%  Aug  24 

T3234  Aug  20 

3  Jan   3 

7  Aug  30 
9%  Aug  19 

50c  Aug  11 

3     Aug  18 

1     Aug  17 

60c  Mar  26 

39     Feb  13 

77     Apr  21 

26     Aug  14 

3     Aug    3 

138  July  10 

2%  Aug   3 

2I4  Aug   3 

II4  Aug    7 

27s  Aug    9 

434  July  20 

3  Aug  18 
Aug  19 

May  20 

July  10 

Mar  12 

Feb  16 

SUJulyig 

1334  Aiig   6 

%  Feb   2 

II4  Aug    2 

20     Aug  19 

36     Aug    0 

43%  Aug  24 

35     Aug  18 

12%May24 

1     Aug  11 

10c  Mar  10 

10c  May  11 

4  Aug  5 
2*4  Aug  24 
II4  Aug25 

50c  May  19 
1 '/To  Aug    7 

6  June  26 
95c  AugU 

1%  Aug  26 
2,5c  Sept    1 

12  Aug   9 
UJuly  1 


Highest. 


132  Mar  16 
67I4  Jan  2 
87%  Jan  2 
39  Sept  1 
46    May  28 

143    Mar  15 


57 
16 
5 
21 
79 


28 
49 
26 


72  Mar  30 
70  Mar  5 
36%  Mar  10 
86     Jan   6 

89  July   7 

86  Apr  1 
2534  Sept    1 

87  Jan  31 
4534  Jan  3 
55%  Jan   6 

7I4  Mar  15 

2i4Sept    1 

9    Sept    3 

100%  Mar  18 

167     Apr  20 

83     aan  13 

19     Jan   5 

38     Apr  20 

35I4  Apr  17 

10  Apr  23 
1278  Apr  14 

338  Jan   3 

7     Jan   5 

14i2May28 

6%  Mar  23 

36%  Jan   3 

2838May    7 

88  Apr  8 
157     Feb  20 

36%  Jan  2 
26  June  3 
60  May  25 
28I4  Aug  14 
45  Jan  2 
80%  Feb  7 
8%  Apr  8 
3178  Apr    8 

11  Jan  6 
101%  Jan  10 

8334  Sept   3 

63     Jan  20 

138%  Jan 21 

53      Jan  26 

90  Aug  24 
3638  Jan  3 
34%  Mar  30 

176%  Jan  19 
99  Jan  12 
16  Jan  2 
55  Jan  3 
31%  Jan  7 
25%  Apr  6 
4934  Apr    8 

133     Jan   2 

76  Mario 
Apr  13 
Jan  2 
Feb  11 

19  Mario 
23 14  Apr  7 
44%  Jan  26 
26  Feb  3 
79  June  18 
66  Jan  21 
70  Jan  9 
31%  July  21 

134  Feb  27 

77  Jan   31 
%  Jan   61 

42     Jan   71 

4%  Apr   7 

1534  Jan   5 

1078  Apr  27 

40c    Jan    2 

409     Jan   3 

40is  Jan  10 

16%  Jan   5 

48%  Jan   5 

478M.ar    3 

I4I4  Jan   5 

16     Jan   3 

5I4  Apr   7 

6%  Mar  31 

4  Jan   5 
34  Jan  14 

5934  July  13 
82  June21 
38     Jan   3 

5  Mar  24 
2I4  Jan  5 
478  Apr  7 
3%  Jan  3 
3  Jan  21 1 
5%  Jan   3' 

1134  Jan  2 
7%  Jan  2 
72  Mar  27 
24  Jan  5 
7%  Jan  8 
29  May  12 
90  July  8 
12%  Jan  3 
21%  Apr20 
SOc  Jan  2  7 
2%  Jan  26, 
37%  Jan  5' 
58  Jjin  3! 
65  Jan  3 
58  Jan  5 
19     Jan   6l 

2  .Tan  7, 
2%  Apr  15 

25c    Jan  lOj 

6  Jan  7 
6i,s  Jan  29 
2'4  Jan  19 
1'4  Jan  10 

3  Jan  23 
934  Feb  20 
3%  Jan  5 
3%  Jan  8 
2     Jan   7 

23  Jan  10, 
l%Mar22' 


Range  for  Previous 
Year  1919. 


Lowest. 


116 

Dec 

62 

Dec 

85 

Dec 

28 

Jan 

40 

Oct 

130 

Sept 

10c 

Dec 

3%  Nov 

2% 

Nov 

132 

Oct 

84 

Feb 

9938  Mar 

70 

Mar 

59% 

Dec 

25I4 

Dec 

86 

Dec 

94 

Oct 

i71 

Dec 

15 

Dec 

82 

Oct 

38%  Sept 

47 

Sept 

5  Dec 
55c    Jan 

2%  Apr 
95  Dec 
79  Feb 
78%  Jan 
16  Dec 
17%   Jan 


7  Dec 
21"  Dec 
6      Dec 


4%  Jan 
31%  Dec 

6      Jan 

39      Apr 

138      Oct 

23%   Oct 

28      Apr 


19 
75 

534 
2838 

8% 
90 
67I4 
60 
130 
47% 
83 


Mar 
July 
Dec 
Nov 
Feb 
Jan 
Nov 
Dec 
Feb 
Nov 
Sept 


145  Feb 
93  Jan 
14  Jan 
35  July 
30  Dec 
15%  Dec 
32%   Jan 

115  Jan 
52%  Jan 


44      Jan 

25%   Oct 

734   Jan 

16  May 
28     Aug 

17  Mar 
15      Feb 


37 
38 


Jan 
Jan 


.50  Apr 
62%  Mar 
10c  Apr 
32%  Dec 


1034  Feb 

6     Nov 

20c     Jan 

350     Mar 

12i4May 

12  Mar 

39  Mar 

2  Mar 
434  Feb 

8  Feb 
138  May 
4    May 

20c  Feb 
50c  Mar 
42  Apr 
78  Apr 
24  Jan 
3%  Oct 
99c   Mar 

3  Jan 
2  Apr 
2%  Apr 

4  Feb 
2  Jan 
2%  Feb 

49%  Feb 

1434  Mar 

6i-'Mav 

8%  Feb 

5734  Mar 

8I4   Jan 

9  Feb 
25c  Apr 
75c  Mar 
30%  Mar 
45  Mar 
52     Mar 

40  M.ar 

13  Jan 
1%  Mar 

40c    Jan 

8c    Jan 

4     Mar 

1     Mar 

Ih  Dec 

7)0    Dec 

134  May 

7%   Jan 

1<4   Jan 

111  Mar 

SOc    Jan 

15     Mar 

40c   Mar 


Highest 


145  Apr 
8OI4  Apr 
97  Jan 
38%  July 
50      Jan 

168  Jan 
70c  Nov 
11  Jan 
30      Feb 

135  Jan 
90    June 

110  June 
78%  July 
83  Jan 
4034  July 
99%  Aug 

115      Oct 

105  Jan 
23    May 

100  Jan 
50  Apr 
58    June 

7I4  Nov 

2     Aug 

9I4  Aug 

108%  May 

152     Nov 

84%  Dec 

21%  Nov 

26%  Dec 


13%  May 

478  Nov 

1510  Mar 


078  June 
34  Nov 
24  Dec 
79  Dec 
172  Jan 
3834  Nov 
38    May 


58%  Oct 
90  Sept 
933  Feb 
35  Oct 
11  Jan 
99     Mar 


86 
71 


Jan 
Jan 


149  June 
72  July 
96     Mar 


199  Nov 
99%  Dec 
16  May 
59%  Oct 
35I4  Dec 
27I4  Nov 
59I4    Oct 

150  May 
74%  Nov 


55  May 
31  Jan 
20%  Nov 
21%  July 
43  Oct 
25  July 
83  July 
72%  May 
80    July 


2%  July 
91     July 

II4  July 
52    July 


*  Bid  aafl  asked  priOM.    >Ex-atook  dividend,    d  Ex-dlvldend  and  rights,    e  Assessment  paid.    »  Ex-rights.    »  Ei-dlvldend .    wHaU-[>ald. 


18  July 
101  May 
90c  May 
480  July 
36%  Dec 

20  July 
62     July 

334  May 
14%   Oct 

21  Aug 
534  July 
9%  July 
734  May 

2  July 
5534  July 
88%  July 
41     July 

6%  May 

2%  July 

738  July 

SI"  July 

4%   Oct 

10     July 

1314  June 

10     July 

83     July 

29I4  July 

12i'>  July 

28      Oct 

87     Nov 

13%May 

20%  July 

134  July 

414  July 

52%-  July 

73     July 

83     July 

75    July 

26%  July 

4'4  July 

3%  June 

500  Aug 

11<4  June 

5  'I'j  Nov 

SI4  June 

a'Ve  Sept 

3%  June 

1234  July 

5     .Tuly 

434  July 

3  July 
31  July 
l",;May 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Aug.  28  to  Sept.  3,  both  inclusive: 


Bonds — 

U  S  Lib  Loan  3Hs-1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  L'n  4  Hs.  1932-47 
2(1  Lib  L'n  4^3. .1927-42 
3d  Lib  Loan  4 14  s ...  1928 
4th  Lib  L'n  4  Jis- 1933-38 

Victory  45^8 1922-23 

j\m  Tel  &  Tel  coll  4s  1929 
Atch  Top  &  S  Fe  4s...  1995 
Atl  G  &  W  I  SS  L  OS..  1959 
Carson  Hill  Gold  7s.  1923 
Chic  June  &  U  S  Y  5s.  1940 

4s 1940 

Gt  Nor-C  B  &  Q  4s.  1921 
K  C  &  Mem  Ry  &  B  5s  1929 
Mass  Gas  4Ks.-  _1929 

4Hs 1931 

Miss  River  Power  5s..  1951 

N  E  Telephone  5s 1932 

New  River  5s _   1934 

Swift  &  Co  1st  5s 1944 

Western  Tel  &  Tel  5s     19321 


Friday 
Last 
Sale. 

Price. 


89 
104 


73  >^ 


83  K 

78 


Week's  Range 

0/  Prices. 
Low.      High 


89.64  90.02 
84.14  84.60 
84.74  85.60 
84.04  85.24 
87.44  88.48 
84.54  85.44 
95.04  95.64 
755-S     75?^ 


745^ 
69 
104 
75 
62 
95 
80 
80  "^ 
72 
73  K 
78 
79 
83 
77^^ 


745^ 
69 
104 
75 
62 
95 
80 
80  M 
72 
73% 
78 
79 

83  K 
78 


Sales 

for 

Week. 


87,1.50 

700 

17,600 

37,800 

53,000 

75,000 

43,450 

2,000 

2,000 

1,000 

13,300 

3,000 

3,000 

7,000 

5,000 

5,000 

2,000 

27,000 

2,000 

9,000 

4,000 

2.000 


Range  since  Jan.  1. 


Low. 


89.04May 
82 .04  May 
82. 14  May 
81.60  May 
86. 00  May 
81. 74  May 
94.84May 
72  M  Apr 
70 H  June 


68 
100 
74 
60 
93Ji 
80 
80 
72 
69  H 
77 
75 
82 
77 


Aug 
Feb 
July 
May 
July 
Sept 
July 
Sept 
Mar 
Aug 
Feb 
May 
June 


High. 


100.00  Jan 

92.34  Jan 

93.80  Jan 

92.98  Jan 

94.96  Jan 

92.98  Jan 

99.30  Jan 
81   Mar 

81 K  Jan 
81 

150 
84  H 
75 


80 
91H 

83  H 

76 

85 

80 

93  J^ 

84 


Jan 

Jan 
Jan 
May 
Jan 
Sept 
Mar 
Jan 
Jan 
M,ar 
May 
Jan 
Jan 


Chicago  Stock  Exchange.— Record  of  transactions  at 
Chicago  Stock  Exchange  Aug.  28  to  Sept.  3,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


American  Radiator 100 

Armotir  &  Co  pref 100 

Armour  Leather 15 

Preferred 100 

Beaver  Board (*) 

Briscoe,  common (*) 

Bunte  Bros 10 

Case  (J  I) _(*) 

Cal  &  C  Can  &  Dock  Co 

Chic  Elev  Ry  pref 100 

Commonwealth  Edison.  100 

Continental   Motors 10 

Cudahy  Pack  Co,  com.  100 

Deere  &  Co,  pref lOO 

Diamond  Match 100 

Elder  Corporation (*) 

Godschaux  Sugar,  com.(*) 
Holland-American  Sugar  10 

Hupp  Motor 10 

Libby,  McNeill  &  Libby.lO 

Lindsay   Light 10 

Mid  West  Utilities,  com  100 

Preferred 100 

Mitchell  Motor  Co (*) 

National  Biscuit 100 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

Peoples  G  L  &  Coke...  100 

Pick  (Albert)  &  Co (*) 

Piggly  Wiggly  Stores  Inc(*) 
Quaker  Oats  Co,  pref..  100 

Reo  Motor 10 

Republic   Truck (*) 

Root  &  Van  Dervoort._(*) 
Sears,  Roebuck,  com. .100 

Shaw  (W  W),  com (*) 

Standard  Gas  &  Electric. 50 
Stewart-Warner  Sp,coml00 

Swift  &  Company 100 

Swift  International 15 

Temtor  Prod  C&F  "A".(*) 

Thompson  (J  R),  com 25 

Union  Carbide  &  Carbon  10 
United  Iron  Wks  v  t  C..50 
United  Paper  Bd,  com. 100 

Preferred 100 

Wahl   Co (*) 

Ward  (Montg)  &  Co,  pf  100 

When  issued 20 

Western  Knitting  Mills.  (*) 
Wrlgley  Jr  rights 


Bonds — 

Armour  &  Co  deb  7s..  1930 
Chicago  Railways  5s__1927 

4s,  Series  "B" 1927 

Commonw  Edison  5s.  1943 
Cudahy  Pack  1st  M  g  5s  '46 
Metrop  W  S  Elev  1st  4s  '38 
Swift  &  Co  1st  s  f  g  5s- 1944 


Friday 
Last 
Sale. 

Price. 


93  M 
15« 


14^ 
'57 


931^ 
106  }i 


53 


15^ 
13 
6K 


14 


33 


22H 


140 


33 
110 

29  K 


66  M 
20 


33  M 
"i5>i 


77? 
"83" 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Loio. 

High. 

Shares. 

70 

70 

70 

91!4 

mv, 

1,345 

15M 

16 

1,798 

94 

94 

25 

43  H 

45 

55 

26 

2734 

575 

14M 

14K 

75 

9H 

11 

585 

57 

57 

75 

41^ 

m 

80 

lOOK 

lOOK 

50 

?■% 

8»4 

600 

78 

80 

385 

93  H 

93  m; 

30 

106 

106  }i 

200 

23  H 

23!^ 

100 

52 

53 

200 

14^)4 

14  5< 

275 

15 

15  « 

785 

12^ 

13  K 

7,000 

6M 

6»4 

320 

12 

12 

243 

25 

29 

163 

14 

14 

128 

107 

107 1< 

700 

10}^ 

10 '4 

2,054 

25  H 

27 

1,390 

29  H 

32 

530 

39  M 

39  H 

25 

33 

83 

1,080 

88 

88 

37 

22 

22=4 

550 

28 

28 

100 

30 

30 

100 

139M  142 

439 

70  M 

71 

340 

12 

12 

200 

305^ 

33 

9,180 

107  H 

110 

1,990 

29  y^ 

30 

5,715 

41M 

421^ 

50 

27 

27 

170 

63  K 

66  h; 

12,745 

20 

20 

60 

29  M 

30'/, 

350 

75 

75 

200 

49 

49'/, 

450 

31M 

34^4 

3,705 

101 

101 

45 

15M 

15H 

315 

4H 

4M 

580 

96H 

96  >4 

S3 ,000 

57  J4 

57  »4 

2,000 

35 

35 

7,000 

77}^ 

77  H 

9,000 

77 

77 

1,000 

46 

46 

1,000 

82  Ji 

83  M 

12,000 

Range  since  Jan.  1. 


Low. 


68 

90  Ji 

15 

91 

40 

26 

14M 

9H 
54 

3 
100  K 

8H 
77 
93ii 
105M 
23  H 
44 
14Ji 
13 
UK 

5 

11 

25 

14 

1061^ 

9M 

25 

28  M' 

39 

32 

S7H 

21 

28 

30 
130 

61 

12 

27H 
103  J^ 

281^ 

39  Ji 

25ys 

54  M 

20 
63  H 
361^ 
28  Ji 
100 
15 
4-K 


July 
July 

Aug 
Au 
Aug 
Aug 
Feb 
Sept 
July 
May 
Aug 
Aug 
Aug 
Aug 
June 
Sept 
Aug 
Sept 
Feb 
Aug 
May 
Aug 
Aug 
Aug 
July 
Au 
July 
Aug 
Aug 
Aug 
Aug 
May 
Sept 
Aug 
Aug 
Feb 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Apr 
Aug 
Feb 
July 
Mar 
Aug 
Aug 
Aug 
Aug 


951^    July 
57      May 


31 

77 
77 
45 

82  M 


May 
Aug 
Sept 
June 
Aug 


High. 


85 
llOM 

95% 

58 

75 

17H 

2414 

60 

108 
13J4 
101 
102 

12514 
36  M 
61 
ISH 
23ys 
32 

9K 
22 

4514 
44 

107  K 

15  K 

35 

41 

505^ 

43 

98  J4 

28 

52  H 

52 
243 

90 

26  H 

50!^ 
128 

55 

49 

52H 

74  K 

42 

31 

75 

66 

40 
116 

23  K 


Mar 
Jan 

Mar 
Feb 

Mar 
Jiin 

Mar 
Apr 

July 
Feb 
Jan 
Feb 
Feb 
Feb 

Mar 
Apr 

May 

May 
Apr 
Apr 

July 
Jan 
Jan 
Apr 

Aug 
Jan 

Mar 
Feb 
Jan 

July 
Jan 

Mar 
Jan 
Jan 
Apr 
Apr 
Jan 
Apr 
Jan 
Jan 

Mar 

Mar 
Jan 

Apr 

Aug 

Sept 
May 

Mar 
Jan 
Jan 

Aug 


96>i  Aug 

70  Mar 

36  July 

87  Feb 

86  H  Feb 

49  Feb 

92  K  Jan 


(*)  No  par  value. 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Aug.  28  to  Sept.  3,  both 
inclusive,  compiled  from  official  sales  lists: 


stocks — 


Par. 


Alliance  Insurance 10 

American   Gas 100 

American  Rys  pref 100 

American  Stores no  par 

First  preferred 

Buff  &  SusQ  Corp  V  t  c.lOO 

Cambria  Iron 50 

Elec  Storage  Battery.  .  .  100 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Preferred t.50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Mlnehill&SH... 50 

O  Elsenlohr  &  Bros 100 

Pennayl  Salt  Mfg 50 

Pa  Cent  Lt  &  P  pref 

Pennsylvania 50 

Philadelphia  Co  (Pitts).. 50 

Pref  (cumulative  6  % ) .  50 


Friday 
Last 
Sal*. 

Price. 


19 
32 


45  K 
90Ji 
70 


127  H 


12 
69 


65 


Week's  Range 

of  Prices . 
Low.      High 


19 
31 
27 
44 

90M 
70 
38 
119H 
27i^ 

9 
30 
11 
58 
iiH 
39M 
41  >2 
Ol^i 
65 
39  K 
ilVi 
34  K 
31 


19M 
33 
30 
45  K 
90M 
70 
38 
128 
29 

9K 
30 
I2K 
59 
47% 
39M 
41i^ 
61i4 
66 
39  ^^ 
42  Ji 
34  ^i 
3114 


Sales 

for 

Week . 

Shares 


91 

239 

50 

990 

39 

20 

2 

3,772 

486 

101 

45 

2,020 

134 

788 

200 

15 

13 

91 

80 

2,981 

50 

10 


Range  since  Jan.  1. 


Low. 


19 
31 

27 

37  M 

90 

60 

35 

99 

27M 

8M 
30 

9H 
57 

40  K 
37M 
40 
60 
64 
39  J^ 
37% 
31^ 
29  H 


Sept 
Apr 
Aug 
Feb 

July 
Jan 

June 
Feb 
Aug 
Aug 

Mar 
Aug 

June 

May 
Aug 

May 
Feb 

July 

Sept 

July 
Aug 

May 


High. 


23 
56  J4 
64  H 
46M 
93 
70 
40 
141 
37  H 
13 
35 
22 
65 
47% 
61K 
50 

76 
43  }€ 

435^ 
42% 
36  H 


Jan 
Feb 
Jan 

Mar 
Feb 

Sept 
Feb 
Jan 
Jan 
Jan 
Feb 

Mar 

Mar 

Sept 
Jan 
Jan 

Sept 
Jan 
Jan 

Mar 
Jan 
Jan 


Stocks  (Concluded)    Par. 


Phlla  Electric  of  Pa 25 

Phila  Insul  Wire no  par 

Phila  Rapid  Transit 50 

Philadelphia  Traction ...  50 

Phila  &  Western  pref 50 

Reading 50 

First  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 60 

United  Cosof  N  J 100 

United  Gas  Impt 50 

Preferred 50 

U  S  Steel  Corporation..  100 
York  Railways 50 

Preferred 50 

Bonds — 

U  S  Lib  Loan  3  J^s.  1932-47 
2d  Lib  L'n  4Ms-.  1927-42 
3d  Lib  Loan  43<is_ .  _  1928 
4th  Lib  L'n  4Ms- 1933-38 

Victory  4Ms 1922-23 

Amer  Gas  &  Elec  5s- .  .2007 

Small 2007 

Elec  &  Peo  tr  ctfs  4s- .  1945 
Lehigh  Valley  coll  6s-.1928 

Gen  consol  43 2003 

Natl  Properties  4-6s,.1946 

Small 1946 

Pennsyl  RR  10-yr  7s..  1930 
Peoples  ass  tr  ctfs  4s- 1943 
Phila  Electric  1st  5s. . .  1966 

Reading  gen  4s 1997 

St  L  San  Fran  inc  6s 

United  Rvs  Invest  5s.  1926 
U  S  Rubber  7J^s 


Friday 
Last 
Sale. 

Price. 


21% 


14% 
50 


I'/Te 
"24"k 
"46% 


52 

96% 
70 


80% 
80M 


Week's  Range 

of  Prices. 
Low.      High. 


21% 
51 

14M 
50 
27% 
93% 
44 
1%. 
1% 
24% 
164>i 
40 
60 
88% 
10 
30 


8.996 

84.60 

87.64 

84.80 

95.32 

69 

71 

51Jf 

96 

69 

3 

3 
102% 
53 
80% 
80% 
54% 
65% 
07  H 


22K 
61% 
15 
50 
27% 
93% 
44 
2 

1% 
25 
166 
41 
60 
89% 
10 
30 


89.96 
85.10 
88.36 
85.38 
95.54 

70 

71 

62 

96M 
70 

3 

3 

102% 
53 

80  H 
80% 
64% 
65% 
97% 


Sales 

for 

Week. 

Shares. 


1,255 

302 

6,923 

50 

110 

13 

100 

2,250 

1,300 

672 

25 

5,668 

1 

180 

500 

10 


SI, 000 
19,000 
10,750 
31,600 
61,100 

5,000 

400 

31,000 

9,000 

6,000 

11,000 

400 

19,000 

1,000 
18,000 

5,000 
20,000 
10.000 

5.000 


Range  since  Jan.  1. 


Low. 


20% 

50% 

12% 

50 

27% 

65 

33>i 

1 
23 

163 
40 
50 

84% 
8K 
29 


May 
July 
July 
June 
Sept 
Feb 
Mar 
Aug 
Aug 
July 
July 
July 
June 
Aug 
Jan 
Aug 


89.96  Sept 
84.20May 
86.40May 
82.30May 
94.70May 
69       Sept 

71  May 
51%  Sept 
92%  June 
59      June 

3       Aug 

3       Aug 

100%    Apr 

53        Aug 

79%   July 

72  Apr 
54%  Aug 
65  June 
97%    Aug 


High. 


25%  Jan 

51%  Sept 

28  Jan 
63  Jan 

29  Mar 
94%  Apr 
45  Apr 
3  1-16  .Ian 

2%  Feb 

37  Jan 

185  Jan 

57  Jan 

50  June 

108%  Jan 

12  Mar 

32  Jan 


100.00  Jan 
91.90  Jan 
94.60  Jan 
92.88  Jan 
99.34  Jan 
«2%  Jan 
82  Jan 
65        Jan 

102%  Jan 
72%  Mar 
30  Jan 
30        Jan 


103 
72 
93 


July 
Feb 
Jan 


82%  Apr 

54  %  Aug 

76  Jan 

97%  Aug 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Aug.  28  to  Sept.  3,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par. 


Amer  Rolling  Mills  com-25 
Amer  Vitrified  Prod  com  50 
Amer  Wind  Glass  Mach  100 
Arkansas  Nat  Gas  com..  10 
Barnsdall  Corp  class  A.. 25 

Class  B 25 

Carbo-Hydrogen  Co  com.5 

Preferred 5 

Carnegie  Lead  &  Zinc 5 

Consolidated  Ice  com 50 

Fidelity  Title  &  Trust.. 100 
Gurtey-Gillespie  OiUno  par) 
Habirshaw  El  Cable  (no  par) 
Harb-Walk  Refr  com..  100 
Indep  Brewing  com .50 

Preferred 50 

Kay  County  Gas 1 

Lone  Star  Gas 26 

Mfrs  Light  &  Heat 50 

Marland  Petroleum 5 

Middle  States  Oil 10 

Nat  Fireproofing  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas_.25 

Oklahoma  Prod  &  Ref 5 

Pittsb  Brewing  pref 50 

Pittsburgh  Coal  pref ...100 

Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.l 

Pittsb  Oil  &  G.TS 100 

Pittsb  Plate  Glass 100 

San  Toy  Mining 1 

Transcont'l  Oil (no  par) 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake 50 

West'house  El&Mtg  com  50 
West  Penn  Rvs  pref...  100 
West  Penn  TrW&P  comlOO 


Friday 
Last 
Sale. 

Price. 


62% 


111 

■   11% 

40 


3% 


300 

27 


90 
2% 


1% 
31 
60 

4% 


6 
13% 


50 
30% 

4 
11 

85% 


13 
168 


11% 


Week's  Range 

of  Prices. 
Low.      High 


62% 
10 
109 
10% 
37% 
36 

1% 

3% 

4 

3 

300 

26% 

15 

90 

2% 
10 

1% 
28 
55% 

4% 
12 

5% 
113^ 
24% 
49 
30% 

3% 
11 
85% 

8c 
36c 
12% 
155 

6c 
11% 
120 

89% 
105 
47% 
70 

8% 


62% 
10 
111% 
11% 
40 
36 

2 

3% 

4  ' 

3 

300 

27 

15% 

90 

2% 
10 

2 
31% 
60 

4% 
12 

6 
13% 
24% 
60 
30% 

4 
12% 
86% 
8c 

40c 

13% 

168 

5c 

11% 

120 

89% 
105% 
48 
70 


Sales 

for 

Week. 

Shares 


10 

20 

640 

5,873 

240 

100 

1,225 

260 

190 

10 

30 

4.50 

130 

65 

200 

200 

2,950 

3,233 

1,241 

7,851 

100 

800 

320 

40 

152 

1,605 

300 

1,230 

45 

1,000 

3,500 

930 

631 

500 

50 

55 

60 

200 

320 

36 

100 


Range  since  Jan.  1. 


Low. 


60 

9% 
107% 

9% 
36 
35 

1% 

3% 

3% 

3 
300 
25% 
14% 
90 
■2% 

8 

1% 
25 
48% 

4 
12 

5% 
11 
21 
44 
29% 

3% 
11 
84% 

4c 
300 
11 
149 

4c 

9% 

117% 

84% 

103% 

45% 

65H 

73^ 


Feb 
July 
Aug 
Aug 
Aug 
Aug 
May 
June 
Aug 
June 
June 
June 
June 
Aug 
July 
Jan 
Jan 
June 
July 
May 
Aug 
July 
Aug 
Aug 
Feb 
July 
Sept 
Aug 
Aug 
July 
Aug 
May 
Aug 
Aug 
Aug 
Jime 
Aug 
Aug 
May 
July 
Jan 


High. 


64% 
16% 
135 
46 
47 
45 

3% 

5 
11% 

4% 

300 

39 

17 

119 

5% 
16% 

2% 
45% 
61% 

6% 
38% 

9% 
19% 
34% 
55% 
52% 
10% 
18% 
92 
25c 
53c 
18 
172 

7c 
37% 
130 
107% 
118% 
55 
79 
15% 


July 
Apr 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 

Mar 

June 
Jan 
Apr 
Feb 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Apr 
Apr 

Mar 
Apr 

Mar 
Jan 
Apr 
Jan 
Jan 
Jan 

Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Aug.  28  to  Sept.  3,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks^ 


Par 


Atlantic  Petroleum 10 

Baltimore  Brick 100 

Boston  Sand  &  Grav  pt.lOO 

CelestineOil 1 

Cent  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit 26 

Preferred  B 25 

Consol  G,  E  L  &  Pow.lOO 

Consolidation  Coal 100 

Cosden  &  Co  pref 5 

Davison  Chemical.. no  par 
Houston  Oil  pref  tr  ctfs.  100 
Monon  Vail  Trac  pref..  .25 
Mt  V-Wood  Mills  v  t  r.  100 

Preferred  v  t  r 100 

Northern   Central 50 

Pennsyl  Wat  &  Power..  100 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

Bonds — 
Bait  Sparrows  P&C  4%s  '63 

Chicago  Ry  1st  5s 1927 

Consol  G,  EL&P  5%  notes 

6%  notes 

7%  notes 

Cosden  &  Co  conv  s  f 

Elkhorn  Coal  Corp  63.1925 

Pennsy  W  &  P  5s 1940 

Sav  Fla  &  W  1st  6s.. _  1934 
United  E  L  &  P  432S--1929 

United  Ry  &  E  4s 1949 

Income  43 1949 

Funding  6s.. .1936 

do       small 1936 

6%  notes 


Friday 
Last 
Sale. 

Price. 


1.30 


22 
96 

85  J 

4 
35 


82% 


90% 


62% 
46% 


Week's  Range 

of  Prices . 
Low.      High. 


3% 
1% 

66 
1.30 
5% 
7% 

40% 

22 

95% 

83 
4 

34% 

71 

15% 

30 

67 

62 

81% 

11% 

16 


3H 
1% 

70 
1.30 
6% 
7% 

40% 

22 

96 

85% 
4 

35 

71 

15% 

30 

68 

62 

82% 

12 

16 


Sales 

for 

Week. 

Shares. 


80 
58 
94 
93 
97% 
90 
90 
79K 
100 
78% 
61% 
45 
59% 
69% 
88 


80 
58 
94% 
93% 
97% 
90% 
90 
79% 
100 
78% 
62% 
46% 
59% 
60 
88 


300 

20 

70 

1,450 

70 

400 

40 

84 

447 

193 

745 

56 

10 

3 

9 

116 

160 

376 

155 

225 


SI, 000 
1,000 

23,000 
2,000 
1,000 

63,000 
9,000 
3,000 
3.000 
2,000 

18,000 

24,000 

1,000 

700 

2,000 


Range  since  Jan.  1. 


Low. 


High. 


2%    Feb 

1%     Jan 

53        Jan 

1.05Juue 

5%    Aug 

7%    Aug 

39      July 

20      June 

95M    Feb 

7434  Jtuie 

3%  May 

32%     Feb 

67%  May 

14%     Feb 

Avig 

Aug 

July 

Feb 

Feb 

May 


4%  Apr 
2%  Jan 
70  Sept 
3.40  Jan 
9%     Jan 


30 
66 
60 
74 
11 
13 


80 

56% 

92% 

93 

96M 

83 

89 

76% 

98 

78% 

55 

42 

56 

56 

85% 


June 
May 
Jime 
June 
July 
May 
May 
Aug 
Aug 
Aug 
May 
Mar 
Mar 
Mar 
May 


11 
46 
25 


Jan 
Jan 
Jan 


103%     Jan 

89      May 

4%     Jan 

44%     Apr 

93%     Jan 


17% 
70 
95 
70 


Jan 
Jan 
Jan 
Jan 


84%  Mar 
16  Jan 
20%     Jan 


83 

70 

95 

96 
100  ^ 

93% 

96% 

86% 
100 

85 

69 

48% 

62% 

63 

91 


Mar 
Jan 
Jan 
Jan 
Jan 
Apr 
J.an 
Jan 
Aug 
.\pr 
Jan 
Jan 
Jan 
Jan 
Feb 
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New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  28 
to  Sept.  3,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  deahngs.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances. 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Sept.  3. 
Stocks —  Par 


Indus  rial  &  Miscell. 
4ome  Coal.r i 

Aetna  Explosives. r (no  par) 
Air  Reductlon-r_-(no  par) 
Aluminum  M(r8.r(no  par) 

Preferred  ,r 100 

Amer  Chicle. r (no  par) 

Preferred,  r 100 

Amer  Lt  &  Trac  com.r.  100 

Amer  Refrigerator,  r 

Am  Writing  Piiper  com.  100 
Armour  Leather  com.r. .  15 

Preferred 

Automatic  Fuel  S.r 

Bordem  Co  com.r 100 

Preferred.r 100 

Brisco  Mot  Corp  com.r.  (t) 

Britlsh-Amer  Chem.r 10 

BrIt-Am  Tob  Ord  bear  . .  £1 
Brit  Empire  Steel,  com  100 

7%   preferred -100 

Bucyrus  Co. r 100 

Buddy  Buds  Inc. r. (no  par) 

Buick    Carburetor. r 10 

Caracas  Sugar,  r 50 

Carbo-Hydrogen  Co  com. 5 

Car  Ltg  *  Power,  r 25 

Central  Teresa  Siig  com.  10 
Chicago  Nipple  Mfg  rl  A  10 
Cities  Serv  Bankers  ahs  r(t) 

Conley  Tin  Foil r.(t) 

Continental  Motors. r 10 

Crude  Chemical,  com.r 

Davles(Wm  )Co.Inc.r.(t) 

Dominion    Steel. r 

EmplreTube&Steel  (no  par) 
Gardner  Motor  Co  (no  pir) 

Garland  Steamship,  r 

Oen  Asphalt,  com.r 100 

Godschaux  Sag  com.r.. (f) 
Goldwyn  Picture  r  (no  par) 
Grape  Ola  Prod  Corp  com  1 

Preferred 1 

Herculep  Paper _r.  .(no  par) 
Heydon  Chemical. r(no par) 
Hydraulic  Steel  com.r.  (fi 

Preferred .  r 100 

Indian  Packing  Corp.r.(t) 
Intercontinental  Rubb.lOO 

Kay  County  Gas.r 1 

Kirby  Lumber  com.r..  100 
Libby.McNeill&Llbby.r  10 
Lincoln  Mot  Co  CI  A  .r.  .50 
Locomobile  Co.r..(no  par) 

Lucey  M  f g  class  A .  r 50 

Mercer  Motors. r.  (no  par) 
Nat  Fireproofing  com.r. 50 

Preferred .  r 50 

National  Leather. r 10 

Nat  Mot  Car  &  Veh.r.(t) 
Nor  Am  Pulp  &  Paper.. (t) 
Orpheum  Circuit  com.r..l 

Perfection  T  *  R.r 10 

Radio  Corp  of  Amer.r..(t)| 

Preferred  .r 5 

Republic  Rubher.r  (no  par) 
Reyn')lda  (R  .l)  Tob  B  r  25 
Root  &  Vandev't  com. .  100 
Roy  de  FranofiTollet  Prod  6 
Submarine  Boat  »  t  c..(t) 

Sweets  Co  of  Amer.r 10 

Swifi    Internat   r 15 

Todd  Shipyards  Corp. r.(t) 
Triangle  Film  Corp  v  t  c  5 
Cnlon  Carb  *  Carbon  r  (t) 
United  Profit  Sharing  25c 
rn  Retail  Sfs  Candy. r„(t) 
tJ8HlBhSpSteel&  Tool  ( t ) 
V  S  Light  &  m  com.r. .10 

D  8  Steamshln Ill 

Warren  Bros. r 100 

Wayne  Coal 5 

Willys  Corp.com. r. (no  par) 

First  preferred  r 100 

Second   preferre<I.r..lOO 

Rights. 

Bliss  (EW),  com.r. 

Nat  City  Bank  r 

New  Jersey  Zlnc.r.. 


Friday 
Last 
Sale. 

Price 


•i\\ 


47M 
21 


63 


16 

9434 
48 
97  H 
83 


22 

415i 
21 


UJ 


3J4 
34 


Week's  Range 

of  Prices. 
Low.      High. 


SH 
40 


13, H 
24  M 


53  K 

53 
9 

2M 
3H 

24  >^ 

31 
80 

5^ 
11  H 


40 


6 'A 

iV-'ih 

2-> 


Former  Standard  Oil 

Subsidiaries 

Amrlo-Amer  Oil   r  £1 

Buckeye  Pipe  Line  r 

Ohio  Oil   r 25 

South  Penn  Oll.r ioo 

Standard  Oil  of  N  Y.r   100 
Union  Tank  (^arr 100 


I'A 
38 
30 

5 
13K 

m 

30M 


64 

IM 
12 
30M 

2'A 


16'A 


11 


21 

94 

320 


2 
10 
45 
21 

83 'A 
38 
62  H 
110 

I'A 

8 
16 
94 
47 
96 'A 
83 
25 

7 

12)^ 
22 
ilH 
20 

2 
11 
51 

2 

2V2 

9 
33  « 
21 

8% 
Vs 
36  H 
52 
13K 
241^ 

45^ 
48H 
53 

9 

2 

2H 
24 

4H 
28  H 
80 

5'A 
11 

IH 
35 
12'A 
40 

6« 
45 
12 

5Ji 
1334 
lO'A 

8 

6 
25« 

1« 

2 

2H 

IH 
36  Vi 
30 

4 
11 

30H 
178 
5-16 
63 

1% 
11 
30 

1% 

2 
59 

2V» 
16}^ 
72 
55% 


43 
87 
11 


21 
94 
300 
320 
365 
120 


2Vi 

lOM 

4734 
21 
84 
39 
65 
llOJi 

IM 

8 
16 

94M 
52 
98  3i 
84  34 
25 

7M 

12^8 

23  34 
45 
21 

2 

llM 

51 
2M 
3H 
5% 

10 

34  H 

21 
9 

iVi 

40  H 
5434 
13M 

24  "^ 
iH 

5434 

53 
9 

2« 
33^ 

25  M 
4K 

31 
82 

6H 
12 

1% 
35 
13 
41 

6M 
45 
12  3-^ 

6 
14 

10^2 

8 

6H 
27 
IH 
2X 
334 

1« 

38 

31M 
5 

13H 

VA 

.30  H 

185 

.5-16 

64  H 

1% 

12'A 

30  H 

2H 

2% 

59 

3A 
16  34 
72H 
55H 


44 
88 
1134 


22 
94 
319 
372 
3SS 
120 


Sales 

for 

Week . 

S?iares 


Range  since  Jan.  1. 


Low. 


19,400 

300 

400 

500 

475 

400 

620 

340 

200 

200 

200 

200 

2,000 

475 

285 

200 

1,400 

500 

500 

600 

500 

300 

3,900 

150 

600 

17,000 

500 

8,300 

2,100 

200 

900 

12.000 

800 

400 

1,700 

300 

3.300 

15,200 

100 

3,900 

3,900 

9,000 

1.900 

500 

1,200 

600 

8,700 

6,000 

900 

100 

300 

1,900 

400 

100 

1,000 

500 

400 

400 

200 

5,800 

2,600 

4,600 

13,200 

2,800 

7,700 

1 .600 

.500 

1,600 

17,400 

8,. 500 

500 

85 

500 

1 ,300 

8,400 

8,700 

900 

4.. 300 

32  ,,300 

100 

16, .500 

400 

.'■<00 

300 


1.50 
300 
500 


1.700 
10 
30 
20 
205 
U) 


IJi  Jan 
May 
Aug 
Feb 
Aug 
Aug 
July 
Sept 
Aug 
May 
Feb 


7 
35 
20 

80 
36 

58 

no 

13- 
5 
15 


903^  June 

47  Sept 

94  Aug 

80  July 

25  Aug 

5H  July 

12  Aug 


18 
36 

20 

2 


Aug 
Aug 
Aug 
Sept 


10^  July 

48  Aug 

2  Sept 

134  Aug 

434  Aug 

3H  June 

29!4  Aug 

18  Aug 

8M  Aug 

5-8    Aug 

31  Aug 

50  Aug 

7!^  July 

2434  Aug 

4N  Sept 

40  H  Aua 

53  Sept 

9  Aug 

I  Jan 

1  Jan 

14  K  Mar 

33-4  Aug 

27  Aug 

40  June 

5)^  Aug 

10  Feb 

IH  July 

21  Mar 

10  ^  Aug 

37  Aug 

6  Sept 

44  !4  Aug 

12  May 
53-4  .Sept 

13 '4  Sept 

10  Aug 

10  Aug 

3%  Aug 

2434  Aug 

1'4  Aug 

15^  June 

VA  May 

I'A  Aug 

363-:;  Sept 

30  Sept 

4  Aug 

10  Aug 

i4  Aug 

2834  Aug 

151  Feb 

5-16  Aug 

5834  Aug 

1  Aug 
9  Aug 

27  Jan 

IH  May 

i'A  July 

52  May 

2  Vs  Aug 

13  H  Aug 
70  Aug 
60  Julv 


43  Aug 
85  July 
II         Aug 


High. 


4M  Apr 
ll'A  July 
49         Jan 


40 
97 
68 
69 


Jan 

July 
Apr 
July 


11034  Sept 
1)4  Sept 
12^2  Jan 
18  Feb 
94  Ji  July 
61       June 

108       July 

91       July 

68        Mar 

9  "4     Jan 

28  M     Jan 

39  July 
52  >4  July 
32      June 

2H  June 

11 '4    July 

60       July 

2'A    Sept 

3li     Apr 

9         Jan 

UH  July 

44 ' 8     Jan 

29  Jan 
14        Jan 

134  July 
50  Jan 
60  July 
13H  Aug 
29  H    July 

5  34    Aug 

130        Jan 

60       M;iy 

34         Jan 

2^  July 

2  13-16  July 

83        Apr 

734    Mar 

40  Jian 
101         Jan 

20 
17 


Jan 
Jan 


2H     Apr 

41         Apr 


32 
53 
35 
47 
39 
10 


Apr 
Jan 
Jan 
July 
Jan 
Apr 


10 

S5 
273 
260 
343 
101 


May 

Jinie 
Aug 
Aug 
A  tig 
Feb 


20?S  Apr 

18  Jan 
17  July 

7  3^  June 

37  Jan 

5H  Jan 

3  Jan 

43^  J.an 

6  Jan 
45  May 
6534  Jan 

7  Jime 

19  Mar 
6^8  Jan 

50  Jan 


Apr 
Jan 
Jan 
Jan 
Jan 


230 
Ji 
78 
3H 
19 

40 «     Feb 

3  !4     Jan 

4H     Jan 

80      June 

5,'.i      Jan 

26  H     Jan 

100         Jau 

85        Jan 


70        July 

100       July 

20         Apr 


31 

IOO 
388 
372 
480 
128 


Jan 

Jan 

Jan 

Sept 

May 

Jan 


Other  Oil 

Stocks 


Par. 


Friday 
Last 
Sale. 

Price . 


21c 


71)4 

1534 

9'4 

234 

234 

134 
1134 


% 
'"'914 

1  1-16 

'"2% 


2H 

9»4' 

7-16 

34 
3334 


5M 


14  M 


23 
30 


6!4 

34 

"26 

3134 


15-S 
13 '4 
84  M 

9H 


18=4 

14 

1.5-16 


IH 

IH 


2034 


Allen  Oil.r-.-  1 

.Allied  Oll-r 1 

Anna  Bell 1 

Arcadia  Oil.r 1 

Arkansas  Nat  Gas.r 10 

Atlantic  Gulf  Oil  Corp.  100 

Biery  Oil 10 

Blgheart  Prod  &  Ref 10 

Boone  Oil 5 

Boston-Mexican  Pet.r 1 

Boston-Wyoming   Oll-r.-l 

Carib  Syndicate  new-r 

Casa  Oil.r 

Cosden  &  Co  com.r 5 

Gushing  Petr  Corp  com  r.6 

Denny  Oll.r 

Dominion  Oll.r..- IC 

Elk  Basin  Petrol. r 5 

Engineers  Petrol  Co.r 1 

Esmeralda  Oil  &  GaH-r..l 

Federal  Oil 6 

Gilliland  Oil  com  r  (no  par) 

Glenrock  Oll.r.. ..10 

Grenada  Oil  Corn  cl  A.r.lO 

Harvey  C'rued  Oil 

Hudson  Oll.r... .1 

Internat   Petrol. r £1 

Lance  Creek  Royalties.r.l 

Leetone   Petroleum. r 1 

Livingston  Petrol  .r 

Lone  .Star  Gas.r 25 

Manhattan  Oll.r. (no  par) 
Maracalbo  OH  Explor.r(t) 

Margay  Oil  Corp.r (*) 

Merrltt  Oil  Corp.r 10 

Midwest  Refg.r 50 

Midwest-Texas  Oll.r 1 

National  Oll.r 10 

Noble  oil  &  Gas. 1 

North  American  Oll.r 5 

Northwest  Oil.r 1 

Oliio  Ranger. r 1 

Omar  Oil  &  Gas 10 

PanhandlePr&Ref  com.  (t) 

Preferred.r 100 

Pennok  Oll.r.. 10 

Petrol  Prod  of  Amer 

Producers  &  Ref  of  Amer.  10 

Red  Rock  Oil  &  Gas.r 

Rickard  Texas  Co.r 5 

Ryan   Cnns'd.r.w   I 

Salt  Creek  Producers. r 

Sapulpa  Refining. r 5 

Settled  Prod.r 

SImms  Petroleum  r(no  par) 

Sinclair  Con  Oil,  pref 

Skelly  Oil  Co.r 10 

Spencer  Petrol  Corp 10 

Superior  Oll.r (no  par) 

Texas-Ranger  Prod  &  Ref  1 

Texon  Oil  &  Land.r 1 

Tropical  Oil  Corp.r 25 

United  Tex  Petrol. r 1 

victoria  Oll.r 10 

Vulcan  Oll.r 5 

West  States  Oil  &  Land.r.l 
White  Oil  Corp.r. .  (no  par) 
Woodburn  Oil  Corp.r..(t) 

Mining  Stocks — 
Alaska-Brit  Col  Metal8-.l 

America  Mines. r 1 

Arizona  Globe  Copper 1 

Atlanta  Mines. r 1 

Belcher-Dlvlde.r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 5 

Booth. r r 

Boston  &  Montana  Dev-.5 

Caledonia  Mining 1 

Canada  Copper  Co  Ltd.. 5 

Candalarla  Silver. r 1 

Cash  Boy  Consol 1 

Con  Ariz  Smelting 5 

Consol  Copper  Mines 5 

Consol  Virginia  Silver. r. .6 

Cortez  Silver. r ..  1 

Cresson  Con  Gold  M  &M.1 

Divide  Extension 1 

El  Salvador  Silver  MIn.r.l 

Emma  Silver 

Eureka  Croesus  MIn.r 1 

Eureka  Holly. r 1 

Forty-nine  Mining. r 1 

Golden  Gate  Explor'n.r.lO 

Goldfleld  Consord  r 10 

Goldfleld   Devel.r 10c 

Goldlield  Merger. r 1 

Gold  Zone  Divide. r 1 

Great  Bend.r I 

Hecla  Mining 25c 

Honduras- .■Vmer  Synd.r(t) 

Howe  Suund  Co 1 

Iron   Blossom. r 10c 

Jim   Butler. r 1 

Jumbo  Extension 1 

Kewanus.  r 1 

Knox  Divide,  r 10c 

Louisiana  Consol 1 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh  Mining. r 1 

McKinley  Darragh  Sav..l 

Motherlode.r 1 

Motherlode  old 1 

New  Jersey  ZInc.r 100 

Nlplsslng    Mines 5 

Ophlr  Silver  Minos. r 1 

Prince  Consol 2 

Rox  Consolidated  Mln...l 

Roper  Group  Mining i 

St  Croix  Silver 1 

Seneca  Copp  Cori>  (no  par)       16 

Silver  King  Divide,  r 1         4c 

Silver  Pick  Cons'd.    r 1         7c 

Simon  Silver  &  Lead 1    1  1-16 

Standard  Silver-Lead 1  3-^ 

Success  Mining 1        4c 

Sutherland  Divider I       Shie 

Tonopah  Belmont  Dev 1  I  l.vl6 

Tonopah  Divide. r ..I         1 

Tonopah  Extension 1         IJ 

Tonopah  Mining. r 1    1  7-10 

United  Eastern   Mining..!  2  13  16 
U  S  Continental  Mines. r.l        6c 

Victory  Divider 10c      O'jc 

West  End  Consol'd 6         I  3i 

White  Caps  Exten 10c      1 '4c 

White  Caps  Mining 10c        8c 

Wllbert  Mining 1      S^c 


Week's  Range 

0/  Prices . 
Low.      High. 


2c 
6c 

9)4c 
■4 
4V2C 
88c 
20c 
7-16 

73^c 


2H 
334 
62c 


30c 

6 

1  5-16 

54 

Vi 

10c 

5c 

!4c 

31c 


15  "4 

354 

34 

1434c 

5c 


934c 
34 

'273^" 
16c 

"Bkc 


182)4 
'Hi, 
9-16 


6c 
1-16 


154 
19c 

2« 
1034 
7134 
15 

9 

2 

1% 
1  1-16 

9H 

234 

734 

1 

634 
85^ 
1 


1% 

21c 
H 
2 

12 

72M 

1534 
9 

2  34 
234 
1!4 

1134 
23 
7J 
5i 
134 
6H 
9!4 
1 


Salts 

for 

Week. 

Shares. 


2'A       2% 
28         2934 
IH      2A 
9  10 

7-16      3^ 
3-16      3^ 
3334     35 
34     3-16 
15 
5% 

3034 
734 

193 
3 


13^ 

5 
29 

7M 
18 

2 

1334     15 
147       149 

9c       lOc 

7%       8A 
11-16   11-16 

25^       2 


27 

34 

254 

8H 

70 

614 

H 

6 
1 


30 

5 
35 
834 
70H 
7 
1 

6% 

!4 

134 

2034    21 

30)4    3234 

55f      5% 

IH       IH 

11  !4     14 

82  3i    84  M 

934       95^ 

13  13 

18  J^     19  H 

34  54 

%    15-16 

18H     1934 

Vs    11-16 


1) 

m 

'A 
18 

334 


V4 

154 

■-4 

20  H 

3)4 


15-16   1  3-16 
1  1 

34        54 
134c    2c 
4c         6c 
6c       lie 


4c 
85c 
19c 
Vs 
'4 
7c 
'4 
2% 
3 
60c 
% 
25c 
IK 
5 
5-16 
1'4 


5c 
90c 
22c 

.5-16 
7!4c 
5-16 

234 

3% 
62c 

154 
32c 

1% 

6 
H 


Vi 
8340 

2c 

34c 
24c 

Ic 

43-^ 
15)4 

3?4 
3-16 
13c 
434c 

154c 

7c 
7-16 


Vi 
10c 

5c 

J4c 

34c 

134c 

434 
155< 

3'H 
5-16 
15c 
554c 

2c 
10c 
!4 


3-16     )4 
27         27)i 
14c       19c 
55c       55c 
5Jic     6c 
56c       56c 


176 
0'4 
% 
H 
5c 
1  16 
13^ 
14  K 
3c 

5Hc 
1 
3-16 


184 
10 

% 
5-16 
6c 
1-16 
1% 
16 
4c 
7c 
VA 
H 


4c     4!4c 

2i,<ic     4c 

1'.,  I  15-16 

1  11-16  VA 

I'A      IK 


13^ 
25i 
6c 
8c 


IH 
2K 

6!.ic 

10c 


IH  1  5-16 
IHic  IHc 
7;4c  83^c 
3c         4c 


1,600 
65,000 
13,3.50 

400 
1,300 

500 
6,500 
1,810 
20,40) 
2,050 
29,500 
6,500 

100 

1,600 

16,300 

21,800 

500 

20,000 

11,600 

2,700 

5,. 500 

800 
9,100 
3,000 

400 
4.. 500 
3.100 
1.000 
4.000 
8.200 

425 

100 
1,600 

900 
3.200 

500 
21,400 
4,900 
2, .500 
1,000 
10,000 
5,. 500 
6,800 

100 

300 

600 
7,400 
6,600 
2,400 

800 

300 

700 

1 .000 

2.400 

27,700 

600 
4,.500 

200 

7.800 

6.700 

49,900 

200 
5„500 
6,000 
3,400 
1,000 
4.700 
1,000 


15,.500 

IOO 

11.200 

30,600 

32,800 

.58,900 

25.000 

16.900 

89.000 

18.400 

11.700 

8.200 

22,300 

1,500 

2,000 

2.670 

20.600 

20.500 

54.100 

3.100 

15,500 

63.000 

31.050 

7,000 

1  ,.500 

16,600 

29.400 

15.000 

61,700 

4.000 

6,585 

200 

1,100 

5.000 

19.300 

15,. 500 

8. .500 

20,100 

10,800 

9.500 

200 

16,767 

5,000 

1 ,0.50 

1,000 

280 

2,800 

2,600 

3,200 

8, OOP 

21,100 

2,400 

7,000 

15,.3(K) 

19,300 

1,910 

2,900 

13,700 

17. .300 

1 ,985 

26,100 

6,150 

1 ,530 

5,270 

u.oog 

27,000 
15,300 
7,000 
14,800 
24,200 


Range  since  Jan.  1. 


Low. 


134  Jan 

19c  Aug 

34  Sept 

■>i  June 

9  Aug 

71  Aug 

15  Aug 

8  58  Aug 

1^4  Aug 


High. 


134 
H 
9 

1J4 
6H 


Apr 
Apr 

Aug 
Aug 
Aug 


34    July 


y» 


Aug 

5  '4    Aug 
6M    Aug 

1  6May 
!4      July 

2  May 

26  Aug 
1>A  May 

6  Jan 
7-16  May 
3-16  May 

27  Aug 
'■s     Aug 

134  Aug 
434  Aug 
25       Maj 


2 

1554 
2 

10'^ 
128 
4c 
6^ 


May 
Aug 
Sept 
Aug 
May 
July 
Aug 


9-16  June 

2        Aug 

27        Sept 

5-8  May 

234   Aug 

June 

June 

Apr 

5i    Aug 

5 ,'  8    Aug 

H  May 

H  May 

18        Aug 

29K    Aug 

iH  May 

158    Aug 


6 

59 

5 


95^ 
80 

9 
12'A 
UH 
34 


15 


1 

A 
16 
9",<; 


Aug 

Aug 

Feb 

Aug 

Feb 

Aug 

Apr 

Feb 

54    July 

H  May 

Aug 

May 

July 

Aug 


34    July 

'4  June 

7-16     Aug 

Ic     May 

2c     June 

2!4c  Aug 

3-16    May 

30      July 

58c      Mar 

17c      Aug 

•;    July 

H  May 

4HcJime 

3-16  May 

21s    Sept 

1V»    Aug 

52P      Mar 

5i    Sept 

19c     July 

154   July 

5       July 

3-16    Aug 

9-16     Feb 

A  July 

June 

May 

Aug 

Aug 


8c 

2<: 

'4C 

He     June 

'jc  July 

15-10  Jul 

15 '4     Aug 

2  U     Aug 

3-lfi    Sept 

lOC      Aug 

4.1     July 

He  July 

4o      Aug 

H     Jan 

1-16  May 

21'..,     Aug 

lOo    June 

4Sc     June 

45^0  Mar 

.560       Aug 

176       Sept 

834    Aug 

!4   Ma>- 

'4     Aug 

5c      Aug 

1-16  Mar 

>Ai  June 

12         Apr 

1  '.^cJuly 

20       Jan 

'«    Aug 

3-16  Jan 

3c       Jan 

HcJune 

1  3-16    Aug 

1         Aug 

1  6-16  June 

1  July 

2  34  Aug 
60  May 
4^0July 
1  Aug 
lo  May 
60  Aug 
30       Aug 


33^2'  Apr 

16-16  Jan 

1  Apr 

3  Aug 

45  Jan 

90  Apr 

16  54  Aug 

13  Apr 

7H  Jan 

3  U  Jan 
IH  Mar 

53  Jan 

4  Mav 
1034  Jan 

3  Jan 

134  Aug 

39  H  Jan 

UH  Mar 

7%  Feb 

Vt  Mar 

i'A  Jan 


603^4 
3J4 
16 

I'A 
Ik 

77 

65c 


Jan 
Jan 
Apr 
Mar 
Jan 
Jan 
Feb 


15^    Aug 
11       May 


38 
41 
29 

8 
22 '4 
190 

8 
1  5-16 

55-^ 
30 
I'A 


Feb 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Sept 
Jan 


754  Jan 

26  Jan 

90  Jan 

934  Jan 


1 
lOH 


Aug 
Jan 


154  Mar 

3  Jan 

40  H  May 

56  Feb 

7H  Jan 

Hi  Sept 

73 H  Jan 

85 '-i  Aug 

13H  Jao 

22  5^  Mar 
20  Mar 

1V»  June 

IH  Jan 

23  H  Jan 
IH  Jaa 


•2H 

9)4 


Jaa 
Jan 


134     Jan 


•50 

8H 


Jaa 
Jan 


2)4  Apt 
1  3-16  Mar 
16-16  June 

40     Mar 


Jan 
Jan 

June 
Jan 
Aug 
Jan 
Jaa 
Jan 

Mar 
Jan 
Jan 
Jan 

July 
Jan 


38c 

490 

5i 

7o 
92c 
42c 

IH 
1  1-16 
120 
34 

5H 
10 
62o 

2H 
1  16-16  Jan 

3H   Mar 

16       Mar 

1  16-16  Jsa 

1  16-16  Apr 

2H     Jan 

2H  Jaa 
I60  Jaa 
16c      Feb 

4c  Jan 
400  Jan 
4'-jC  Mar 

4  34  Mar 
20         Feb 

4  '2     Feb 
7-16 
270 
1 20 
1,5c 
I60 
H 
970 
39 
320 
65c 


Feb 
Jaa 
Mar 
Jan 
Jan 
Jan 
Jan 
Apr 
Jac 
Jan 


HWoMay 

58c      Aug 

800         Apr 

12'«     Jan 

1  ■»     Feb 

I  .3-16  Jan 

12c       Jan 

'i     Jan 

Aug 

Jan 

Jan 

Mar 


I'-i 

19 

14c 

30c 

1  9-16  June 

Jan 


Jan 
Jan 
Jao 
Jaa 


7c 

7c 

3H 

4H 
2  15-16  Jan 

3H  Jan 

4H  Jan 

lie  Apr 

290  Jan 
3  7-16  Jan 

3o  Jan 

20c  Apr 

120  Mar 


978 
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Bon<ls== 


Allied  Pack  conv  deb68  r'39 
Amer  Tel  &  Tel  68. r.. 1923 

6%  notes. r. 1924 

Anglo-Amer  Oil  7H8  .."26 
Armour  &  Co  7  %  notes  r'  30 

Boone  Oil  6s 1921 

C  C  C  &  St  L  Ry  69  r  1929 
Colum.  Graph  Mfg  83.1925 

French  Govt  43. r 

French  Govt  5s. .r 

Goodrich  (BF)  Co  79.1925 
Interboro  R  T  7s. r... 1921 
KennecottCopper73r.  .  1 930 
Morris&  Co7J^S-r.._1930 
N  Y  Cent  RR  7s  w  l-r.l930 
N  Y  N  H  <fe  Hartford  4s.  r. 
Ohio  Cities  Gas  7s. r..  1925 
Pan-Amer  Petrol  &  Tr  7s'20 

Seaboard  Air  Line  6s 

SlnclalrConOll 7^9 r...  '25 
Southern  Ry  6%  notes  1922 
Southwestern  Bell  Tel  7s  '25 
Swedish  Govt  69  June  15  '39 
Texas  Co  7%  notes-r.l923 
Union  Tank  Car  eq  7s.  1930 
Western  Elec  conv  7s.r.'25 

German  Government  and 

Municipal  Bonds 

(Dollari  per  1.000  Marls) 

Berlin  49. r 

Greater  Berlin  4s. r 

Bremen  49_r 

Bremen  iyia.r 

Coblenz  43_r 

Cologne   4s. r 

Dresden  4g-r 

4Ms.r 

Frankfort  49. r 

Hamburg  3^^s.r 

4s. r 

4H9.r 

Hanover  4s_r 

Leipzig  4S-r 

4M3.r _ 

Magdeburg  4S-r 

Mannheim  4s-r 

Munich  5s_r 

Niu-emburg  4s. r 

Vienna  4s. r 


Friday 
Last 
Sale. 

Price  l 


60 

94  Ji 
93 

96 
37 

87M 


92  K 
64 


100  M 
73  « 
93 'A 


54  M 
903^ 
95 
93 

84  K 
99 
97M 
98  H 


18 


20 

195i 


20 


19 
20 


19 


Week's  Range 

Sales 
for 

Low. 

High. 

Week. 

60 

MH 

120,000 

03H 

94  >4 

133.000 

92  H 

93 

29.000 

98  H 

99H 

22,000 

96 

96H 

120,000 

36 

42 

42,200 

85J^ 

87  Ji 

31,000 

99 

99  Ji 

25,000 

50 

S0?< 

20,000 

60 

62 

40,000 

92}^ 

92H 

21,000 

63 

65 

50,000 

91J^ 

92  H 

40.000 

98H 

98^8 

26,000 

100 

lOOK 

380,000 

70 

73  H 

223,000 

931^ 

94 

11,000 

94 

94^8 

3,000 

54  H 

55  H 

130,000 

89  M 

90  3i 

480,000 

95 

95 

4,000 

91 

93 

4,000 

83  Vs 

85 

22.000 

9SH 

99  M 

85,000 

mn 

98 

29,000 

98 

98  i^ 

34,000 

Marks 

18 

19 

883,000 

181^ 

18  K 

30,000 

20 

20 

50,000 

20  >^ 

21 

5,000 

20 

20 

10,000 

•18M 

20 

61,000 

17 

17 

2,000 

21 

21 

1,000 

20 

23 

31,000 

17 

17K 

100,000 

18 

20 

126,600 

19M 

21 

318,000 

21 

21 

14,000 

18 

21 

1,000 

19 

19 

45,000 

20 

20 

50,000 

17J^ 

19 

32,000 

19 

19 

4,500 

18 

20!^ 

20,000 

6 

6 

90,000 

Range   Ssnce  Jan.   1. 


Low. 


60 

92  H 

91  ?i 

98 

94  H 

36 

82 

99 

50 

60 

90 

56  H 

90 

98  H 

9954 

69M 

94 

94 

54  H 

86  M 

92 

90 

81 5i 

97  M 

96  H 

96  ?i 


Sept 
Aug 
June 
Aug 
July 
Aug 
Apr 
Aug 
Aug 
Aug 
Aug 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
Aug 
Sept 
Aug 
Aug 
Aug 
Aug 
June 
Aug 
Ju  y 


17 

20 
20 
20 

17% 
17 
20 
20 
17 
17 
16 
21 
18 
18 
20 
17 
19 
18 
5K 


July 
Aug 
Aug 

Aug 
Sept 
Aug 
Sept 
Aug 
Aug 
Aug 
Aui 
Aug 
Sept 
Sept 
Aug 
Sept 
Aug 
Sept 
Aug 

Aug 


High. 


98  H 

97  H 
96  H 

lOOH 
96  Ji 
42 
89 
99% 
62 
77 
99 
76 
98% 

98  H 
100^ 

73  5i 
95K 
94  5i 
55  « 
98 
96 
97M 
97 

99  5i 
98 
99  H 


28 

26 

28 

29  M 

29  K 

29M 

27 

27 

31 

19H 

28 

27  H 
21 

27!^ 
28H 
20 
26 
28 
27 
9 


Jan 
Jan 
Jan 

Mar 
Aug 
Aug 
Jan 
Aug 
June 
July 
Apr 
Jan 
Jan 
Aug 
Aug 
Sept 
June 
July 
Sept 
Apr 
Jan 
Apr 
Jan 
May 
Sept 
Apr 


June 
June 
July 
June 
'July 
June 
June 
June 
June 
July 
June 
June 
Sept 
July 
June 
Sept 
July 
July 
July 
June 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  0  New  stock, 
r  Unlisted,  w  When  issued,  z  Ex-dividend.  2/ Ex-rights.  2  Ex-stock  dividend. 
X  Dollars  per  1,000  lire,  flat,     k  Correction. 


CURRENT     NOTICES 


— Hotclildn  &  Co.,  53  State  St.,  have  compiled  a  convenient  and  interest- 
ing booklet  regarding  forty  odd  cotton  and  other  manufacturing  enterprises 
domiciled  in  New  England.  Many  of  these  have  long  dividend  records 
and  all  are  well  knovvTi.  (Compare  Farr  Alpaca  Co.  below).  At  the  back 
of  the  book  are  tabular  statements  of  capital,  dividend  and  spindles  for 
the  leading  New  Bedford  and  Fall  River  Mills.  ,  a 

^  — Remick  Hodges  &  CoTT h^ve~issued  a  pamphlet'for'free'distributioni 
in  which  they  give  a  complete  list  of  bonds  considered  legal  as  investments 
for  Savings  Banks  and  for  Trust  Funds  in  New  York  State,  as  compiled 
by  the  State  Superintendent  of  Banks  for  July  1  1920.  The  pamphlet  also 
,  gives  the  text  of  the  law  relating  to  investment's  of  savings  banks  and 
trust  funds.  j 

— A.  W.  Coote,  Stock  and  Bond  Broker  and  Member  Los  Angeles  and 
San  Francisco  Stock  Exchanges  has  just  issued  a  booklet  relative  to  the 
railroads  of  the  United  States  and  their  prospects  under  the  "Transportation 
Act  of  1920.  This  booklet  was  compiled  and  written  by  Frank  H.  Richey, 
manager  of  the  Statistical  Department  of  A.  W.  Coote. 

— Following  the  death  of  John  W.  Green,  the  firm  of  John  W.  &  D.  S. 
Green  of  Louisville.  Ky.,  was  dissolved  in  June,  the  sui-viving  partner, 
D.  S.  Green,  becoming  associated  with  the  firm  of  J.  J.  B.  Hilliard  &  Son, 
which  recently  announced  that  with  Mr.  Green's  assistance  It  was  prepared 
to  serve  the  customers  of  the  dissolved  firm. 

— Crane,  Parris  &  Co.,  bankers  of  Washington,  D.  C,  announce  that 
John  Floyd  Cissel,  formerly  with  the  Metropolitan  Trust  Co.  of  New  York 
City,  was  admitted  to  general  partnership  on  Sept.  1. 

— Eldon  H.  Earle  has  resigned  from  the  National  City  Co.  and  has  taken 
a  position  as  salesman  with  Morton  &  Co.,  Inc.,  investment  securities, 
25  Broadest.,  New  York  City. 

— Clark,  ChUds  &  Co.  have  prepared  an  analysis  of  the  position  and 
recent  operation  of  the  Cosden  &  Co. 

New  York  City  Banks  and  Trust  Companies. 

Alt  prices  dollars  per  share. 


Banks— AT  Y 

America  * 

Amer   Exeh.. 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 
Bronx  Nat-.. 
Bryant  Park* 
Butch  &  Drov 
Cent  Merc-.. 

Chase 

Chat  &  Phen. 
Chelsea  Exch* 

Chemical 

City 

Coal  &  Iron.. 

Colonial* 

Columbia* 

Commerce 

Comm'l  Ex*. 
Common- 
wealth*  

Continental.. 
Corn  Exch*.. 
Cosmop'tan*. 
Cuba  (Bkof). 

East  River 

Fifth  Avenue* 

Fifth 

First 

Garfield 

Gotham 

Greenwich*.. 

Hanover 

Harrlman 

Imp  &  Trad.. 


Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Go's 

Bid 

205 

212 

Industrial* 

200 

215 

New  York 

260 

270 

Irving  Nat  of 

American 

215 

NY 

214 



Bankers  Trust 

365 

185 

200 

Liberty 

390 

405 

Central  Union 

368 

425 

Lincoln 

440 



Columbia 

310 

145 

155 

Manhattan  *  . 

210 

220 

Commercial.. 

155 

105 

125 

Mech  &  Met. 

318 

326 

Empire 

300 

150 

160 

Mutual* 

490 



Equitable  Tr. 

300 

146 

155 

Nat  American 

155 

---- 

Farm  L  &  Tr. 

375 

37 

43 

New  Neth*.. 

180 

190 

Fidelity 

200 

200 

210 

New  York  Co 

135 



Fulton 

265 

398 

405 

New  York 

460 

480 

Guaranty  Tr. 

345 

273 

280 

Pacific  * 

170 

_ 

Hudson 

150 

145 

155 

Park 

475 

490 

Law  Tit  &  Tr 

130 

550 

560 

Public 

305 

320 

Lincoln  Trust 

160 

'265 

275 

Republic* 





Mercantile  Tr 

315 

250 



Seaboard  

625 

650 

Metropolitan. 

260 

350 

Second 

450 

470 

Mutual  (West- 

175 

185 

State* 

190 

200 

chester)  ... 

105 

217 

221 

Tradesmen's* 

200 



N  Y  Life  Ins. 

425 

23d  Ward*-.. 



&  Trust... 

600 

Union  Exch.. 

175 

185 

N  Y  Trust. . . 

600 

210 

220 

United  States* 

175 

185 

Title  Gu  &  Tr 

310 

130 

Wash  H'ts*.. 

350 

425 

U  S  Mtg  &  Tr 

398 

325 

33i 

YorkvUle*... 

375 



United  States 

815 

110 

120 

184 

190 

Brooklyn 

Brooklyn 

160 

Coney  Island* 

140 

155 

Brooklyn  Tr. 

490 

900 

925 

First 

205 

215 

Hamilton 

265 

160 

170 

Grcenpoint... 

165 



Kings  County 

650 

900 

910 

Hillside* 

110 

120 

Manufacturers 

195 

225 

235 

Homestead*. - 

95 

People's 

270 

195 

205 

Mechanics'*.. 

88 

92 

225 

Montauk* 

75 

90 

815 

830 

Nassau 

205 

215 

325 

350 

North  Side*-. 

195 

205 

510 

520 

People's 

Ridge  wood... 

150 
180 

160 

Ask 


375 
375 
320 
165 

3T0'" 

385 

210 

275 

352 

165 

140 

170 

2"70" ' 

125 

625 
615 
320 
406 
830 


505 
275 
700 
205 
290 


*  Banks  marked  with  (*)  are  State  banks,    t  Sale  at  auction  or  at  Stock  E.xchange 
this  week.     iNewJstock.     i  Ex-dlvldend.     » Ex-rights. 


New  York  City  Realty  and  Surety  Companies 


All  prices  dollars  per 

siiare 

Bid 

Ask 

Bid 

Ask 

Bid 

Ask 

Alliance  R'lty 

70 

80 

Lawyers  Mtge 

110 

115 

Realty    Assoc 

Amer  Surety. 

65 

70 

Mtge  Bond.. 

80 

87 

(Brooklyn). 

100 

110 

Bond  &  M  G. 

210 

217 

Nat   Surety.. 

193 

198 

U  S  Casualty. 

150 

160 

City  Investing 

55 

65 

N  Y  Title  & 

U  S  Title  Guar 

75 

85 

Preferred  .. 

75 

85 

Mortgage.. 

110 

120 

West  &  Bronx 
Title  &  M  G 

160 

.... 

Quotations  for  Sundry  Securities 

.\I1  bond  prices  are  "and  interest"  except  where  marked  "f.' 


Standard  Oil  St<>cks   Per  shar 
Par]  Bid. 
Anglo  American  Oil  new.  £l!  *21 
Atlantic  Refining 1001150 

Preferred 100    105 

Borne  Scrymser  Co 100   420 

Buckeye  Pipe  Line  Co...  50   *93 
Chesebrough  Mfg  new. ..100 

Preferred  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co —  50 
Cumberland  Pipe  Line.. .100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..12.50 
New  York  Transit  Co — 100 
Northern  Pipe  Line  Co..  100 
Ohio  on  Co 25^ 


Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Ltoes.lOO 
Standard  Oil  (California)  .100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas). -.100 
Standard  Oil  (Kentucky)  100. 
Standard  Oil  (Nebraska).  100 
Standard  Oil  of  New  Jer.lOO 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil 100 

Washington  Oil 10 

Otiier  Oil  St-.cks 

Imperial  Oil 25 

Magnolia  Petroleum 100 

Midwest  Refining 50 

Ordnance  St'>cks — Per  S 
Aetna  Explosives  pref---100 
Atlas  Powder  common — 100 

Preferred 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common-  50 

Preferred 50 

Canada  Fdys  &  ForgingS-100 
Carbon  Steel  common- -.100 

1st  preferred 100 

2d  pref cr>-ed 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com — 100 

Preferred 1001 

Niles  Bement  Pond  com.  100 

Preferred 100 

Phelps  Dodge  Corp 100 

Scovill  Manufacturing. .-100 

Thomas  Iron --  50 

Winchester  Co  com 100 

1st  preferred 100 

2d  preferred 100 

Woodward   Iron 100 

Preferred • 

Public  UtiMties 
Amer  Gas  &  Elec  com--.  50 

Prelerred 50| 

Amer  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

.\mer  Public  Utilities  com  100 

Preferred 100 

Carolina  Pow  &  Light  com  100 
Cities  Service  Co  com 100 

Preferred lOOj 

Colorado  Power  com 100, 

Preferred lOOJ 

Com'w'th  Pow  Ry  &  Lt-.lOO 

Preferred -100 

Elec  Bond  &  Share  pref.-lOO 
Federal  Light  &  Traction  100 

Preferred 100 

Great  West  Pow  53  1946. J& J 
Mississippi  Riv  Pow  com.  100 

Preferred 100 

First  Mtge  53  1951. ..J&J 
Northern  Ohio  Elec  Corp.  (t) 

Pi-eferred 100 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Prelerred 100 

Pacific  Gas  &  Elec  1st  pret  100 
Puget  Sd  Pow  &  Light...  100 

Prelerred -100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison  com. .100 

Preferred 100 

Standard  Gas  &  El  (Del) .  50 

Preferred 50 

Tennessee  Ry  L  &  P  com.  100 

Preferred 100 

United  Lt  &  Rys  com 100 

1st  preferred 100 

Western  Power  Corp 100, 

Preferred    a 100 


220 
100 
120 
*29 
135 
102 

44 

90 

88 
150 
*88 
*33 
*25l2 
165 

98 
*315 
*43 
520 
190 
370 
122 
270 

63 
309 
665 
525 
350 
420 
660 
10458 
383 
430 
105 

70 
118 

95 
355 
*29 

*102 

325 

*147 

hare. 

75 

145 

76 

105 

1270 

* 

ioo' 
55 

90 


e 

Ask. 

22 
1250 
107 
440 

95 
230 
105 
125 

32 
145 
107 

48 

95 

92 
154 

93 

34 

26^2 
175 
102 
325 

46 
535 
195 
390 
128 
275 

68 
313 
675 
545 
360 
440 
670 
IO5I4 
888 
450 
108 

80 
123 
100 
360 

33 

106 
350 

149 


*48 

230 

77 

"30' 

72 
205 

92 

85 

90 
170 
370 
•23 
400 

85 

50 

45 

80 

*90 

*33l2 
110 

81 

45 

65 
5 

13 

25 
290 

65 
7 

80 

15 

35 

80 
6 

43 

7012 

10 

46 

73 

•7 

25 

28 

74 
i69 

77 

13 
52 
7 
28 
SO 
90 
*12 
>x3ih 
I2 
2I2 
16 
54 
18 
60 


155 

78 
107 
310 

60 
125 

65 

95 

65 

52 

240 
79 
65 
33 

212' 

95 

88 

95 
200 
400 

33 
450 

90 

60 

55 

90 

92 

34I2 
112 
84 
50 
70 
10 
18  . 
28 
290 
66 

9 
90 
IS 
38 
85 

9 
4S 
74% 
12 
49 
74 
12 
40 
32 
78 
73 
67 
79 
15 
55 

8I2 
30 
82 
92 
13 
35I2 

1 

3I2 
19 
5S 
I9I2 
62    I 


RR.  Equipments — PerCt. 

Baltimore  &  Ohio  4^8 

Buff  Roch  &  Pittsburgh  4H3 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  4>4s  &  6s 
Carol  Clinchtield  &  Ohio  53.. 

Central  of  Georgia  4^8 

Chesapeake  &  Ohio 

Equipment  5s 

Chicago  &  Alton  4H9 

Equipment  5s 

Chicago  &  Eastern  111  5H3. 

Chic  Ind  &  Loulsv  4H3 

Chic  St  Louis  &  N  O  58 

Chicago  &  N  W  4"^s 

Chicago  RI&  Pac4Hs 

Equipment  53 

Colorado  &  Southern  5s 

Erie  5s 

Equipment  4}^s 

Hocking  Valley  4Hs 

Equipment  5s 

Illinois  Central  5s 

Equipment  4i^s 

Kanawha  &  Michigan  4H3. 
Louisville  &  Nashville  58... 
Michigan  Central  5s 

Equipment  6s 

Minn  St  P  &  S  S  M  4H8 

Equipment  53  &  7s 

Missouri  Kansas  &  Texas  53 

Missouri  Pacific  53 

Mobile  &  Ohio  5s... 

Equipment  4H8 

New  York  Cent  4H8,  58,  78 
N  Y  Ontario  &  West  4H9.- 

Norfolk  &  Western  4^9 

Northern  Pacific  78 

Pacific  Fruit  Express  79... 
Pennsylvania  RR  4}^9 

Equipment  4s 

Reading  Co  4Hs 

St  Louis  Iron  Mt  &  Sou  59. 
St  Louis  &  San  Francisco  59 
Seaboard  -Air  Line  59 

Equipment  4)^s 

Southern  Pacific  Co  4>^s,  78. 
Southern  Railway  4H8 

Equipment  59 

Toledo  &  Ohio  Central  48-- 

Union  Pacific  73 

Virginian  Ry  63 


Tobacco  Stocks- 


Basis. 
8.50 
7.87 
7.87 
7.87 
8.00 
8.75 
8.25 
8.25 
8.25 
9.00, 
9.00 
8.50 
8.25 
8.00 
7.65 
8.50 
8.50 
8.75 
8.75 
8.75 
8.50 
8.50 
7.65 
7.65 
8.25 
7.50 
7.50 
7.50 
7.25 
7.25 
8.75 
8.75 
8.37 
8.37 
7.37 
8.25 
7.62 
7.20 
7.10 
7.50 
7.50 
7.75 
8.75 
8.75 
8.75 
8.75 
7.65 
8.10 
8.10 
8.37i 
6.90 
7.37 


Per  ShM^e. 
Pari  Bid. 
1  American  Cigar  common.  lOO]  122 

I     Prelerred lOOj     'o 

lAmer  Machine  &  Fdry..lOO|  145 
IBritish  Amer  Tobac  ord..£l 
(Brit  Amer  Tobac,  bearer. £1 
Conley  Foil  (new).. .no  par 
.Johnson  Tin  Foil  &  Met.  100' 
iMacAndrews  &  Forbes.. lOOj 

I     Preferred 100 

'Reynolds  (R  J)  Tobacco-  25 

B  common  stock 25 

Preferred 100, 

Young  (J  S)  Co 100, 

Preferred 100; 

Short  Term  Securities — P«r 
Am  Cot  Oil  69  1924- .M&S2, 
Amer  Tel  &  Tel  63  1924 -F&Al 

6%  noteg  1922 -\&0 

Amer  Tobacco  73  1920-M&N 

7%  notes  1921 M&N 

7  %  notes  1922 M&N 

7%  notes  1923 M&N 

-4naconda  Cop  Min  '29-J&J 
Anglo  AmerOil7H8'25A&0 
Arm'r&Co7s  July  15'30  J&J  15 
Beth  St  73  July  15  '22-J&J15 
7%  notes  July  15  '23  J&J15 
'Canadian  Pac  6s  1924.M&S2 
Federal  Sug  Rtg  63 1924  M&N 
Goodrich  (B  F)  Co 73 '25  A&O 
K  C  Term  Ry  4  i^s  1921-J&J 
63  Nov  15  1923_-M&N15 
I  Laclede  Gas  73  Jan  1929  F&A 
i  L)2gett&MyersTob6s'  2 1  J&D 
Penn  Co  4Vi3  1921-.. J&D15 
Pub  Ser  Corp  N  J  7s  '22.M&S 
Revn  (R  J)  Tob  63  '22. F&A 
Slo'ss  Sbeff  S  &  I  63  '29. F&A 
Southern  Ry  6s  1922... M&3 
Swllt  &  Co  6s  1921...F&A15 

Texas  Co  7s  1923 M&S 

U  S  Rubber  7 ^^s  1930.. F&A 
Utah  Sec  Corp  6s  '22.M&S15 
West  Elec  conv  7s  1925-A&0 


7.50 
7.12 
7.12 
7.12 
8.85 
7.50 
7.25 
7.25 
7.25 
7.50 
7.50 
7.50 
7.25 
7.10 
6.65 
7.50 
7.50 
7.59 
7.50 
7.59 
7.50 
7.50 
6.65 
6.65 
7.25 
6.75 
7.00 
7.00 
7.00 
7.00 
7.50 
7.50 
7.37 
7.37 
6.75 
7.25 
6.75 
6.75 
6.75 
6.50 
6.50 
6.75 
7.50 
7.50 
7.50 
7.50 
6.65 
7.25 
7.25 
7.25 
6.50 
7.00 


Ask. 
128 

80 
loO 

14 

14 
I  25 
IllO 
103 


Industrial 
and  Miscellaneous 

American   Br.ass 100 

American  Chicle  com-no  par 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden  Company  com-.«-100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

lstg5sJimel  1922--J&D 
Intercontinen  Rubb  com- 100 
International  Salt 100 

1st  gold  5s  1951 A&O 

International  Silver  pret- 100 
Lehigh  Valley  Coal  Sales-  50 
Royal  Baking  Pow  com..  100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1 


I2I2' 

»12 

*20 

100 
97 
72 

*65 

*32 
98 

125 
83 
CerU, 

8912    9012 
92i«    9ih 
94    I  941x 
9934  100 
9914    9934 


1 1 

¥7" 

100 

135 

93 


9914 

99 

8912 

98^8 

96 

98 

97 

9378 

9212 


99^ 
9912 
9012 
99I8 
96I4 
9812 
9712 
9412 
94 


97 

97 

80 

95I2 

85 

9312 

98 

99 

9818 

82 

98 


92I4    9234 

93  96 

94  95 
87 
97I2 
97IJ 
82 
96 
86I2 
94 
9812 
99I4 
981* 
84 
9812 


190 

39 

60 
135 

37 

84 

96 

82 

150 

1 

4 

/47 

11 

55I2 

66 
*S5 

no' 

SI 
127 
*3 


196 

40 

65 
140 

41 

81 

98 

89 

160 

3 

8 

5S 

13 

"eV 

89 

S2i2 
120 

84 
130 
311 


*  Per  share.     6  Basis,     d  Pm-chaser  also  pays  accrued  dividend. 
/Flat  price,     n  Nominal,    i  Ex-dlvidend.    ;;  Ex-rights. 


e  New  stock. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
<ian  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page.   ^ 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previoxis 
Year.  Year. 


1,844.39 

3,015,054 

117553  022 

14,043,838 

4,793,686 

3,299,359 

1,720,288 

2,536,393 

42,636,535 

1,473,935 

118859143 

1,555,614 

3,649,292 

47,983 

2,242,996 

2,231,898 

6,531,285 

1,080.371 

343,268 

45,911.303 

595,66 

10,645,269 

1,587,878 

61,207,677 

109433  347 

1,727,731 

3,846,751 

14,528,772 

25,874,136 

2,890,559 

3,644,828 

1,996.586 

46,145,621 

13,174,469 

83,918,674 

15,804,184 

12.950,981 

6,984,956 

1,780.581 

91.084,990 

86,940,834 

1,169,307 

74,018,832 

3.154,463 

14,754.295 

2,927,429 

2,428,752 

11,224.056 

7,990.826 

5.900.623 

865.253 

540.826 

354.616 

6.558.671 


Alabama  &  Vicksb.  July  274.695     234.609 

Ann  Arbor 3d  wk  Aug        99.456        91,942 

Atch  Tqpeka  &  S  Pe  July  18060954  14833  620 

Gulf  Colo  &  S  Fe.  July  1,962,931  1,740,137 

Panhandle  &  S  Fe  July  800,859     553,819 

Atlanta  Birm  &  Atl- July  514,184     449,934 

Atlanta  &  West  Pt.  July  237.590     215,621 

Atlantic  City July  687,291      570,708 

Atlantic  Coast  Line.  July  5,717,449  4,612,692 

Atlantic  &  St  Lawr.  June  225,783      362.617 

Baltimore  &  Ohio..  July  19072421  16320566 

B  &  O  Ch  Term. .  July  141.426     210,134 

Bangor  &  Aroostook  July  436,291      319,126 

Bellefonte  Central..  June  9,510          7,858 

Belt  Ry  of  Chicago.  July  381,856     355,155 

Belt  Ry  of  Chicago.  July  370,758     355,156 

Bessemer  &L  Erie. _  July  1,513,213  1,433,048 

Bingham  &  Garfield  July  177,315        85,925 

Birmingham  South.  July  51,559        42,713 

Boston  &  Maine...  July  7.508,588  6,518,287 

Bklyn  E  D  Terminal  July  124,044       85,154 

Buff  Roch  &  Pittsb.  July  1,871,728  1,253,043 

Buffalo  &  Susq July  244,006     224,345 

Canadian  National.  3d  wk  Aug  2,150,350  1,832,914 

Canadian  Pacific...  July  17375  760  14720  363 

Can  Pac  Lines  in  Me  July  156,354      131.291 

Caro  Clinch  &  Ohio.  July  566,966     541 ,42" 

Central  of  Georgia..  July  2.289,048  1,930,223 

Central  RR  of  N  J..  July  4,997,796  4,352,061 

Cent  New  England.  Junel  658,842     483,023 

Central  Vermont...  July  I    624,654      532,575 

Charleston  &  W  Car  July  296,970     220,526 

C  C&  O  Lines  of  Ind.  July  7,259,357  6,665,251 

Chicago  &  Alton...  June  2,504,936  2,188,104 

Chic  Burl  &  Quincy.  June  14767613  12219535 

Chicago&East  111..  July  2,161,309  2,154,410 

Chicago  Great  West  July  1,979,580  1,857,564 

Chic  Ind  &  Loulsv.  .  June  1 .327 .997  1 .081 .446 

•  Chicago   Junction..  July  280,123     325,130 

Chic  Milw  &  St  Paul  July  15083  931  12617449 

Chic  &  North  West.  July  14081  128  13321  598 

Chic  Peoria  &  St  L.  June  228,697      131,898 

Chic  R  I  &  Pacific. .  July  11897  837  9,847,273 

ChicRI&  Gulf..  June  554,581      347,162 

Chic  St  P  M  &  Om.  June  2,540,920  2.285,648 

Chic  TerreH&SE.  July  455,867     339,193 

Cine  Ind  &  Western  July  392,715     266.853 

Cin  N  O  &  Tex  Pac.  July  1 ,875,614  1 ,168,391 

Colo  &  Southern...  July  1.235,843  1,094.279 

Pt  W  &  Den  City.  June  999.963     843.422 

Trin  &  Brazos  Val  June  125.572        86.211 

Colo  &  Wyoming. ..  July  88.959       84.031 

Copper  Range May  65.129        79.051 

Cuba  RaUroad May  1.427.9,50  1.282.646 

Camaguey&Nuev  May  213.684      184,781 

Delaware  &  Hudson  July  4,055,981  3.253,727  22,170,928 

Del  Lack  &  West...  July  7,038,976  6,342,043  40,201,80 

Denv  &  Rio  Grande  June  2,339,872  2,569,432  16,848,888 

Denver  &  Salt  Lake  July  273,455     296,924    1,431,165 

Detroit  &  Mackinac  July  180,848      161,252    1,062,282 

Detroit  Tol  &  Iront.  July  427,333     313,390    2,669,219 

Det&  Tol  Shore L..  May  180,298      154,179       705,012 

Dul  &  Iron  Range-- July  1,763,078  1,318,816    5,337,677 

Dul  Missabe  &  Nor.  July  3,307,747  3,342,896    9,274,921 
Dul  Sou  Shore  &  Atl  .3d  wk  Aug      133,565        86,243    3,394,105 

Duluth  Winn  &  Pac  June  206,633      129,356    1,185,212 

East  St  Louis  Conn.  July  114,590      119,100        722,197 

Elgin  Joliet  &  East- July  1.858,496  1,699,458    9,221,340 

ElPaso&So  West..  July  1.210,507     896,157    8,134,068 

Erie  Railroad July  9,751,931  7,868,833  55,447,728 

Chicago  &  Erie.,  July  1.207.623     855,-385    6,566,525 

N  J&N  YRR...  July  119,890      108.0.39        712,746 

Florida  East  Coast.  July  830,987      703,534    8,080,694 

Fonda  Johns  &  Glov  June  119,308      108.330       669.052 

Ft  Smith  &  Western  July  138.122      130,284       996,219 

Galveston  Wharf...  July  167,617        80.419        816.959 

Georgia  Railroad...  July  547.155     484.977    3,712.176 

Georgia  &  Florida-.  July  136.196        88,975        798,025 

Grd  Trk  Ry  in  Cana  .July  194,904      180,273        940,687 

Grand  Trunk  Syst..  2d  wk  Aug  2,443,144  1,966,718        

Atlantic  &  St  Law  July  234,274      154.019    1,654,488 

ChD&C  GT  Jet  June  106,001      164,506       745,782 

Det  G  H  &  Milw.  July  496,615      388,505    2,420,636 

Grd  Trunk  West.  July  1,498.542  1,148,217    8,458,919 

Great  North  System  July  10780  786  10226746  65,021,221 

Green  Bay  &  West.  June  95,721        92,106        585,231 

Gulf  Mobile  &  Nor.  July  274,783     251,378    2,081,435 

Gulf  &  Ship  Island.  July  245,824      237,418    1,625,317 

Hocking  Valley June  1,355,280  1.188.960    6,449,518 

niinois   Central June  11179188  8,579,160  65,780,013 

lUinois  Terminal..- July  107,8.55        78,432        563,699 

Internat  &  Grt  Nor- July  1,575,976  1,172,190    9,837,675 

Kan  City  Mex  &  Or  July  148,615      137.297        890.944 

KCMex&  Oof  Tex  July  154.847        98.733       975.964 

Kansas  City  South.  July  1,586,722  1,286,013  10,290,014 

Texark&PtSm-.  July  1,55,584      121,262    1,118,258 

Kansas  City  Term..  .Tune  134.157      108.243        715.4,33 

Kansas  Okla  &  Gulf  May  193.042      104.063       959.457 

Lake  Sup  &  Ishpem  June  274.256      138.022       523,080 

LakeTerminal June  115,867      '80,383        610,484 

Lehigh  &  Hud  River  .luly  274,089     234,907    1,461,109 

Lehigh  &  New  Eng.  July  444,769      312,729    2,520,941 

Lehigh    Valley July  6,607,629  5,731, .596  37,577,070 

Los  Ang  &  Salt  Lake  ,l^ly  1,985,934  1,313,207  11,209,024 

Louisiana  &  Arkan.  July  325,6.59      178.759    2.346.247 

Louisiana  Ry  &  Nav  June  332.644     279,087    1,965,815 

Louisville  &  Nashv.  .luly  10494  484  8.894.919  68.817,535 

Louisv  Hond  &  St  L  July  261,111      234,334    1.714,820 

Maine  Central July  1 .754,956  1 ,522,556  10,909,888 

Midland  Valley  RR  June  403,0,56     324,299    2,166,744 

Mhieral  Range 3d  wk  Aug        11,429        12,034       425,483 

Minneap  &  St  Louis  July  1,328,867  1,128,932    9,009,814 

Minn  St  P  &  S  S  M.  July  4,304,953  3,875,750  24,490,441 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Prcvoius 
Year. 


1,556,343 

2,606,927 

93,250,466 

10,596,970 

3,055,108 

2,853,192 

1,555,968 

2,496,594 

37,471,601 

2,130,206 

96,080,417 

1,006.789 

2.930,855 

44,845 

1,588,073 

1,588,074 

7,122,065 

669,221 

347,452 

38,564,067 

525,308 

7,733,140 

1,231,096 

54,988,406 

91,442,629 

1,703,389 

3,306,195 

12,034,783 

24,549,467 

3,057.399 

3, 162,. 567 

1.699,008 

41,443,383 

12,081,991 

68,485,084 

13,664,945 

11,669.630 

5.604.328 

2.013,876 

81,710,902 

75,871,921 

768.749 

58,930.131 

2,176,504 

12.640,380 

2,186,489 

1,647,857 

9,472,090 

7,285,090 

4,989,915 

587,564 

653,418 

402,772 

6.172.343 


19,161,854 

40,-504,366 

14,098,587 

1,499,909 

881 ,205 

2,029,978 

735,293 

4,658,573 

11.642.416 

2,870,544 

964,484 

676,556 

11,953,462 

7,135,586 

49,700,458 

5,807,846 

613,240 

6,094,263 

579,818 

834,116 

484,943 

3,439,198 

557,531 

1,130,108 

2",284"226 

949.884 

2.271,668 

7,666,911 

57,498,930 

573,473 

1,495,379 

1,368,093 

4,528,293 

50,353,827 

548.914 

7,929,953 

683,271 

585,278 

8,243,195 

792,146 

625,578 

503,113 

276,668 

,  540.970 

1,419.312 

1.904.237 

35.056.878 

9. 699, .303 

1.194.748 

1.682,460 

.59,354,090 

1.667,980 

9,679,022 

1,874,545 

505  ,,5.37 

7,150,685 

2,855,574 


ROADS. 


Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan. 

Mo  Okla  &  Gulf 

Missouri  Pacific 

Mobile  &  Ohio  RR. 

Monongahel  a 

Monongahela  Conn. 
Montour 

Nashv  Chatt  &  St  L 
Nevada-  Cal-  Oregon 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Texas  &  Mex.. 
BeaumSL&  W.. 
Clev  C  C  &  St  L. 
New  York  Central .  . 
Ind  Harbor  Belt. 
Lake  Erie  &  West 
Michigan   Central 
ClevCC&StL.. 
Cincinnati  North. 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  YNH&Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West-. 
Norfolk   Southern.. 
Norfolk  &  Western- 
Northern  Alabama- 
Northern  Pacific 

Minn  &  Internat. 
NorthwesternPacific 

Pacific  Coast . 

Pennsylv  RR  &  Co. 
Bait  Ches&  Atl.. 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phila  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen  ... 
Phila  Beth  &  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va-. 

Port  Reading 

Quincy  Om&  KC 
Rich  Pred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran 

St  LSPof  Texas. 

St  Louis  Southwest, 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line. 

South    Buffalo 

Southern  Pacific.  . 

So  PacAtl  SS  Lines 

Arizona    Eastern 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

HousE  &  W  Tex- 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Railway.. 

Ala  Great  South. 

CinNO&TexPac 

Mobile  &  Ohio... 

Georgia  Sou  &  Pla 

New  Orl  &  Nor  E. 

NorthernAlabama 

South  Ry  in  Miss. 

Spokane   Internat-. 

Spok  PortI  &  Seattle 

Staten  Island  R  T.. 

Tenn  Ala  &  Georgia 

Tenne.ssee  Central.. 

TermRRAssnofStL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union  Pacific 

Oregon  Short  Line 

Ore- Wash  RR  &  N 

Union  RR  (Perm).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala . . 
Wheel  &  Lake  Erio. 
Wicliita  Falls  c'fcNW 
Wichita  Valley  Co.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


July 

July 

July 

July 

June 

-July 

3d  wk 

July 

July 

July 

July 

3d  wk 

July 

July 

.luly 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

JuneE 

July 

July 

-luly 

July 

July 

July 

July 

July 

July 

June] 

July 

July 

July 

June| 

July 

JuneJ 

Junei 

July 

July 

July 

July 

July 

July 

June 

July 

June 

June 

July 

July 

July 

June 

June 

June 

3d  wk 

-Tune 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

JuneS 

July 

July 

June 

June 

July 

July 

July 

July 

3d  wk 

July 

July 

July 

3d  wk 

July 

July 

July 

June 

June 

July 

July 

July 

July 

June 

3d  wk 

July 

Julv 

.luly 

July 

June 

May 


Aug 


Aup 


Current  ]  Previous 
Year.         Year. 


Aug 


Aug 


AlU 


Aiig 


90,848 

3,560.488 

2.119,584 

200,196 

173,507 

9,262,785 

340,976 

329,386 

254,661 

150,692 

2,059,014 

14.450 

168,954 

137,445 

222,944 

664,727 

251,228 

196,259 

7,697,772 

32579679 

754,871 

1,115,311 

7,873,446 

7,697,772 

291,306 

2,398,130 

1,117,140 

465,968 

2,520,280 

10485898 

11,538,190 

398,781 

620,032 

7.231,136 

125,646 

8,676,446 

100,442 

814,137 

405,304 

43970502 

179.201 

3,001,281 

143,045 

630,941 

159,890 

1,084,878 

8,204,964 

122,857 

3,803,886 

97,713 

118,121 

6,907,626 

142,314 

108.627 

225,812 

70,072 

109,653 

912,958 

489,273 

241,492 

7.548,942 

130,942 

105,636 

596,973 

728,141 

101,223 

508,512 

124,886 

3,620,262 

129,973 

17781  186 

253,566 

343,914 

2,075,638 

952,032 

.222,617 

'442,376 

739,313 

870,128 

12584799 

1,066,484 

1,617,742 

1,437,165 

386,863 

636,155 

112.436 

125,645 

130,615 

813,495 

250,191 

3,778 

229,855 

383,508 

356,298 

740,072 

1,003,642 

147,027 

10161766 

3,345,839 

2,704,2.59 

854,332 

155,183 

340,186 

1,579,173 

4,844,527 

349,222 

1,434,443 

213,018 

163,132 

212,581 

113,923 

2,388,805 


Current 
Year. 


103,604 

2,967,076 

2,025,905 
134,808 
187.328 

7.741,548i 
286,097 
320,7251 
135,039 
136,762 

1,677,520 
8,470 
131,951 
107,873 
240,333 
590,289 
171,489 
114,035 

6,255,155 

28185031 
583,672 
792,568 

6,654,232 

6,255,155 
244,912 

2,465,194 
928,985 
392,592 

1,804,503 

8,964,900 

1,369,3021 
336,527 
518,522 

6,385,269 
74,365 

8,679,735 

93,563 

694,787 

378,219 

40737933 
174,428 

2,744,891 
156,635 
631,308 
126.455 

1,056,492 

7,135,402 
94,953 

3,061,499 

101,416 

60,245 

6,602,516 

94,111 

82,007 

105,381 

203,992 

85,251 

1,118,388 
420,696 
246,376 

6.260.189 
126.904 
143,727 
424,271 
564,170 
100,908 
400,491 
94,848 

3,606,672 
82,140 

14734  603 
650,610 
329,133 

1,929,826 
755,187 
193,880 
368,961 
676,708 
722,183 

11320491 
906,083 

1,380,962 

1,240,775 
337,827 
554,680 
79,345 
133,185 
112,884 
683,816 
218,134 
2, -426 
199,706 
332,803 
257,752 
718,737 
663,367 
122,227 

9,064,459 

3,052,168 

2,285,108 

696,018 

98,663 

285,743 

1,031,118 

4,009,782 
277,146 

1,096,800 
194,070 

1,403,599 

202,544 

70,505 

1,961,896 


550,479 

21,542,434 

15,503.132 

1,104,541 

1.132.964 

62,838,291 

11,157,040 

1,968,024 

1,767,829 

701,965 

13,854,230 

202,528 

1,108,512 

912.272 

1,454,662 

4,291,952 

1,446,129 

1,187,722 

47,850,283 

191946709 

4,420,237 

6,098,296 

46,257,451 

47,850.283 

1  858.820 

15,254.075 

6.249,753 

2,7-34,454 

14,760,916 

55.404,937 

6,634,127 

2,415,794 

4,484,634 

43,928,134 

871,508 

58,950,420 

742,631 

4,175,392 


234250095 

806,132 

13,667,891 

643,860 

3,509,853 

1,081,392 

5,187,791 

40,961,753 

860,259 

21,202,353 

654,387 

733,399 

48,189,538 

906,670 

675.832 

1,134,724 

841,513 

631 .484 

6,453,246 

3,084,524 

1,762,638 

42.523,274 

918,211 

780,144 

2,807,386 

4,290,893 

749,506 

2,643,413 

726,694 

28,297,327 

787,311 

107594  417 

2,995,552 

2,348,206 

13,563,136 

6,247,078 

1,652,66 

2,959,007 

5,828.450 

5.332.094 

85.334.481 

6,246,180 

9,348,442 

10,193,951 

3,014,956 

3,627,225 

745,861 

1,034,021 

671,070 

4,843,471 

1.288,801 

l,63r,627 

2,496,6,58 

2,134,981 

24,704.074 

6,071,6,59 

718,424 

66,491,357 

20,758,8-48 

15.793,822 

5,295.289 

1.034. ,593 

2,444,074 

8,804,616 

25-164,109 

11,1,57.025 

8,116.074 

r.576.667 

8,721.031 

1.485. 883 

836.113 

11.841.406 


Previous 
Year. 


578.515 

18,577,000 

13,397,214 

838,156 

610.441 

49,781.248 

9,256,528 

1,896,510 

967,708 

695,906 

10,738,919 

184,857 

952,210 

949,038 

1,295,219 

3,686,057 

1,060,637 

718,349 

38,560,155 

169998641 

3,585.378 

5,222,362 

41,737,700 

38,560,155 

1,654,383 

16,023,307 

4,899,442 

2,368,463 

13,635.027 

47.535.174 

5,979.368 

2,171,350 

3,499,748 

41,744,065 

633,157 

54,249,960 

636,113 

3,436,286 


224468523 

830,066 

14,154,454 

716,662 

3,692,713 

912,019 

4,947,149 

35.889,446 

681,732 

18,699,575 

612,608 

474,944 

40,252,120 

630,084 

488.117 

747„571 

1,259,590 

504,022 

7,494,701 

2,622,129 

1,643.165 

35,480,667 

668,086 

657,350 

2,140,773 

2.925-294 

572.307 

2,341,350 

538,679 

24,056,037 

636,667 

90,736,529 

5,802,194 

2,204.805 

12,041,982 

4,858.366 

1.294.672 

2,338,369 

4,321,367 

4,462,343 

70,372  ,,555 

5,853„541 

8,303,699 

8,377.471 

2,467,946 

3.095.768 

558.791 

951,226 

578,013 

4,062,019 

1.291,413 

1 ,44V.666 

2,101,324 

1,557,088 

21,501,497 

4,116,245 

583,945 

58,516,715 

17,0.55,942 

12,765,152 

4,453,655 

614,507 

l,81S,-t45 

6,140,977 

22,730,851 

8,3.59,379 

6,455,185 

1,496,746 

7,089,877 

1,129,057 

422,1.38 

9.297.933 


AGGREGATE  OF  GROSS   EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


4th  week  May 
1st  week  June 
2d  week  June 
3d  week  June 
4th  week  June 
1st  week  July 
2d  week  July 
3d  week  July 
4th  week  July 
1st  week  Aug 
3d    \veek  Aug 


(16  roads). 
(12  roads). 
(16  roads). 
(15  roads). 
(17  roads). 
(13  roads). 
(16  road.s). 
(16  roads). 
(15  roads). 
(14  roads). 
(17  roads). 


Current 
Year. 


17,271,709 
10,450,316 
12,339,698 
11,609,848 
16,721.323 
10,402,544 
13,021.426 
13.2,30.796 
24.822.135 
15.536.839 
15.142.176 


Previous 
Year. 


% 
15.007.:"^ 

8.87S., 
10,527. llLi 

9,820,863 
12,893,479 

9,026,900 
10,808,089 
11,302,650 
21,285,462 
13,276,893 
12,859,576 


Increase  or 
Decrease. 


174, 
.71 
,  ;,.sl2, 
-t- 1,788 
-1-3,827, 
+  1,375 
+2,213 
+  1,928, 
+3,5.36 
+  2,259, 
+  2,282, 


417 
770 
.588 
985 
844 
644 
337 
146 
674 
946 
600 


% 


11-89 
17-70 
17.22 
18.22 
29.69 
15-24 
20-49 
17-60 
16-61 
17-02 
17.70 


*Monlhhj  Summaries. 


Mileage.       Curr.Yr. 

August 233,123 

September  ..232,772 

October 233,192 

November  ..233,032 
December.  .  .233 ,899 

January 232,511 

February  ...231,304 

March. 213,434 

April 221,725 

May 213,206 

June 213,525 


Current 
Year. 


Prev.Yr. 
2.33.203  169 
232.319  19.'> 
233.136  508 


Previous 
Year. 


232.911 

233.814 

232.210 

231.017 

212.770  408 

220.918,387 

211,0401.387 

208,5981430 


436 
451 
404 
421 


S 

,868.678 
123.397 
023.854 
436.551 
991.330 
706.125 
1, SO. 876 
5S2.I67 
680.982 
3.30.487 
931.483 


S 
502. .505 
1,85.870 
ISO. 081 
439,029 
440,481 
392,927 
348,749 
347,090 
372,828 
348,701 
369,225 


,334 
.175 
.35S 
.989 
.121 
.365 
.787 
.277 
,115 
,414 
,761 


Increase  or 
Decrease. 


S 
—32,630 
+  9.252 
+  18.942. 
—2,593 
+  11,510, 
+  101778 
+  72,431. 
+  61.492 
+  12.852 
+  38.629. 
+61.705 


6,56 1 

922' 
4961 
438 
209 


6.40 
1-97 
3-87 
0.59 
2.61 


760  25-90 
089  20-" 


190 
867 
073 
722 


17-72 
3-45 

n.os 


16-9 


9 


•.We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earningslby  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  August.  The  table  covers  17  roads  and  shows  17.7% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  August. 

1920. 

1919. 

Increase. 

Decrease. 

Ann  Arbor. 

$ 

99,456 

424,975 

2,150,350 

3,895,000 

133,565 

2,560,729 

11,429 

340,976 

14,450 

596,973 

3,821,201 

3,778 

740,072 

349,222 

S 

91.942 

321,407 

1.832.914 

3,374.000 

86.243 

2.038,317 

12,034 

286,097 

8,470 

424.271 

3.385.572 

2.426 

718.737 

277,146 

7.514 

103,568 

317,436 

521,000 

47.322 

522,412 

54",879 

5,980 

172,702 

435,629 

1,352 

21,335 

72.076 

$ 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadian  Pacific 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 1 

Grand  Trunli  Western } 

Detroit  Grand  Haven  &  Mil_ 
Canada  Atlantic                        J 

Mineral  Range _    _ 

605 

Mobile  &  Ohio-    . .. 

Nevada-California-Oregon 

St.  Louis  Southwestern 

Southern   Railway 

Tennessee  Alabama  &  Georgia.  _ 

Texas  &  Pacific 

AVestern  Maryland 

Total  (17  roads) 

15,142,176 

12,859,576 

2,283.205 
2.282.600 

605 

Net  increase  (17.7%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
foUoAving  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings — ■ — • Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

^  <jp  ijp  ^ 

Alabama  &  Vicks.b July      274.695  234,609          40,161           46.492 

Jan  1  to  July  31 1.844,397  1,556,343        397,427         141,012 

Ann  Arbor.b July      .5.37,184  416,5,56         161.895         109,324 

Jan  1  to  July  31 2,818.343  2.347,686        323,062        307,519 

Atchison  Topeka  &.  Santa  Fe — 

Gulf  Colo  &  S  Fe_b---Julyl8,060,954  14,833,620     4,488,922     4,271,640 

Jan  1  to  July  31 117,5.53,322  93,2.50,467  29,058,035  20,312,337 

Gulf  Colo  &  S  Fe.b-.Jvily  1,962,931  1,740,137     def69,986        228,372 

Jan  1  to  July  31 14,043.838  10.596,970        655.735     1.092.403 

Panhandle  &  S  Pe.b. .July      800,859  553,819          87,053         121,961 

Jan  1  to  July  31 4,793,686  3.055,108     def64,217  def447,260 

Atlanta  Birm  &  Atl.b_.July      514,184  449.934     def58.541     def  15,959 

Jan  1  to  July  31 3,299,359  2,853,192  def365,293  def728,119 

Atlanta  &  West  Point.b. July      237,590  215,621           25,926          53,649 

Jan  1  to  July  31 1,720,288  1,550,968        381,249        396,945 

Atlantic  City July       687.291  570.708         311.213         241.028 

Jan  1  to  July  31 2.536.393  2.496,594        491,673        617.512 

Atlantic  Coast  Line. b. .July  5.717.449  4.612,692  def936.407         407.629 

Jan  1  to  July     1 42,636,535  37,471,601     5,446.315     6.200.723 

Baltimore  &  Ohio.b Julyl9,072,421  16,320, 566df4,498, 785     2.538,120 

Jan  1  to  July  31 118.859,143  96,080,417  def763,518     1.362.813 

B  &  O  Ch  Term. b... July       141,426  210,134  defl43, 180          14,634 

Jan  1   to  July  31 1,555,614  1,006,789  def656.689  def492,986 

Bangor  &  Aroostook. b.. July      436,291  319,126     def.56,705     def41,,583 

Jan  1  to  July  31 j.649,292  2.930.855        287.630        211,604 

Belt  Ry  of  Chicago. b... July      381,856  355,155          30,413          91,182 

Jan  1  to  July  31 2,242.996  1.588.074          82.007          26.748 

Belt  Ry  of  Chicago- b_ -July      .381.856  355.156          30,413          91,182 

Jan  1  to  July  31 2.242.996  1.588,073          82.007          25.748 

Bessemer  &  Lake  Erie. b. July  1,513.213  1.433,648         481,074        498,709 

Jan  1  to  July  31 6,5ol,285  7,122.065         758,828     1,638,088 

Bingham  &  Garfield. b.. July       171,315  85,925           .58.132     def24.2.33 

Jan  1  to  July  31 1.080.371  669.221         306.962  defl21.914 

Birmingham  South. b... July         51,559  42,713                 732             5,395 

Jan  1  to  July  31 343,268  347,452           14,830          87,940 

Boston  &  Maine.b July  7,. 508, 588  6,518,287        685.129        961,019 

Jan   1  to  July  31 45,911.303  38.564,067          98,247     2,187,701 

Bklyn  East  Dist  Term  b  Juky      124,044  85,154          30,888       def3,139 

Jan  1  to  July  31 595.667  525.301    defl71,231  df215,558 

Buff  Roch  &  Pittsb-b.. July  1,871.728  1,253.043  def  161. 258          80.299 

Jan  1  to  July  31 10,645,169  7.733.140  def685,190  def671,328 

Buffalo  &  Susq.b July       244,006  224,345     defl6,276           def490 

Jan  1  to  July  31 1,587,878  1,231,096         174,604  defl65.798 

Can  Pac  Lines  in  Me.b. July       153,354  131,291     def43,500     def47,412 

Jan  1  to  July  31 1.727,731  1,703,389  def255,347        200,789 

Canadian  Pacific  Ry_b.JuIyl7,375, 760  14,720,362     1,619,485     2,9  96.70 

_     Jan  1  to  July  31 109.433.346  91.442.629  13.047.672  15.183.  18 

Caro  CHnch  &  Ohio-b..July      566,966  541,427         140,485        220,088 

Jan  1  to  July  31 3,846,751  3,306,195        987. 082        753.151 

Central  of  Georgia. b... July  2,289,048  1,930,223     def78,472        375,085 

Jan  1  to  July  31 14„528.772  12,034,783     1,064,192     1,324,808 

Central  RR   of  N   J July  4,997,796  4,352,061         732,333     1,084,511 

Jan   1  to  July  31 25,874.136  24.549.467        3.52.254     2.825,663 

Central  Vermont. b July      624,654  532,,575  defl23,270     def38,571 

Jan  1   to  July  31 3,644,828  3,162,567  def846.546  def478.013 

Charleston  &  wear.  b..  July      296,970  220,526     def21,240           17,201 

Jan  1  to  July  31 1,996,586  1,699,008             2,216         161,937 

Ches  &  O  Lines  of  Ind  b  July  7,259,357  6,665,251  defl45,350     1.577,784 

Jan  1   to  July  31 46,145,621  41,443,383     5,464,102     8,372,457 

Chicago  &  East  Ill.b...July  2,161,309  2,154,410  def788,461         173,352 

Jan  1  to  July  31 15,804,184  13,664,945        440,320  def234,859 

Chicago  Great  West-b.. July  1.979,580  1,857,564  def724,082        386,930 

Jan  1  to  .July  31 12,9.50.981  11.669,630  def825,043     1,081,341 

Chicago  Junction.b July       280,123  325.130  defl98,847       defl.8.56 

Jan  1  to  July  31 1,780,581  2,013,876dfl,033,642  def482,285 

Chic  Milw  &  St  Paul-b.Julyl5,083,931  12,617,449     2,149.903  def221,506 

Jan   1  to  July  31 91,084,990  81,710,902     6.236,090     3,640,020 

Chic  &  North  West-b..Julyl4,801 ,128  13,321,598     2,743,001     3, 549, ,584 

Jan   1  to  July  31 86,940,834  75,871,921     7,691,440   10,646,346 

Chicago  RI&  Pac. b... July  11,897,837  9,847, 273df2. 188,921     2,065,334 

Jan   1  to  July  31 74,018,832  58,930,131     2,936,255     6,994,993 

Chic  Terre  H  &  S  E.b..July      455,867  3.39,193  defl48.835       def3.503 

Jan  1  to  July  31 2,927.429  2.186.489     def21.078  defl87,793 

Cine  Ind  &  Western.b.. July      392,715  266,853       def7.249     def24,9.53 

Jan   1  to  July  31 2,428,752  1,647,857  defl31,074  def244,433 

Cin  N  O  &  Tex  Pac. b.. July   1.875,614  1,168,391         580,894     def.50,o65 

Jan  1   to  July  31 11,224,056  9,472,090     2.406,248     1,287.496 

Colorado  &  Southern. b.JiUy  1.2.35,843  1,094,279         102. ,593        232,144 

Jan  1  to  July  31 7.990,826  7,285,090     1,251,875     1,302,515 

Colorado  &  Wyoming. b.July        88.959  84,031     defl8,500            9.828 

Jan  1  to  July  31 540,826  6,53,418             1,876         129,958 

Delaware  &  Hudson. b-- July  4,055,981  3.2.53,727        311,539        545,3.52 

Jan  1  to  July  31 22.170.928  19.161.854  defl65.019     1.485.980 

Delaw  Lack  &  West. b.. July  7.038,976  6,3-!'2,043         877,861      1,711,014 

Jan   1   to  July  31 40,201,807  40„504,366     3,375,422     9,205,051 

Denver  &  Salt  Lake. b.. July       273,455  296,924     def60,543     def45,.386 

Jan  1  to  July  31 1,431,165  1,499,909  def502,434  def,558.380 

Detroit  &  Mackinac. b.. July      180.848  161.252            3,869          54,379 

Jan  1  to  July  31 1,062,282  881,205     def4 1,423     def 60. 759 

Detroit Tol&Ironton.b.July      427.3.33  313..390  def  102.951     defl2.059 

Jan  1  to  July  31 2.669,219  2.029.978  defl40.506  def374,781 


Gross  Earnings Net  Earnings 

Current  Previous        Current  Precious 

Roads.                          Year.  Year.             Year.  Year. 

$  $                    $  $ 

Duluth  &  Iron  Range. b.July  1,763.078  1,318.816     1.143.301  854.772 

Jan  1  to  July  31 5.337.677  4.658.573     2.2.57.185  2.130.856 

Dul  Mi.ssable&  Nor.b.. July  3.307.747  3.342.896     2.378,302  2.587.979 

Jan  1  to  July  31 9.274,921  11,642,916     4,622,291  7,477.994 

East  St  Louis  Connec. b.July      114.590  119.100     def20,855  17.922 

Jan  1  to  July  31 722.197  676.5.56  defl68.186  def66.930 

Elgin  Joliet&  East-b... July  1,858.496  1.699.458        369.834  645.894 

Jan  1  to  July  31 9.221,340  11,953.462     2,074.722  3.183,421 

El  Paso  &  So  West. b.. -July  1,210,507  896,157        407,288  102,202 

Jan  1  to  July  31 8.134.068  7,135.586     2.583.707  2.287.079 

Erie  Railroad. b July  9,751,931  7,868, 833 df  1,606, 767  657,209 

Jan   1  to  July  31 55,447,728  49,700,458df5, 169,095  defl79,697 

Cnicago  &  Erie.b July   1,207,623  855,385         119,132  i01,266 

Jan  1  to  July  31 6,566,525  5,807,846        790,370  759,515 

N  J  &  N  Y  Ry.b July      119,890  108,039          23,479  19,740 

Jan  1   to  July  31 712,746  613,240          53,233  23.190 

Florida  East  Coast. b... July      830,987  703,534          33,823  138,028 

Jan  1   to  July  31. .-•--.  8,080,694  6,094,263     2,644,118  933..559 

Ft  Smith  &  Western.b. -July      138,122  130,284            3,689  20.106 

Jan  1  to  July  31 996,219  834,116     defl6,893  74,267 

Galveston    Wharf-b July      167,617  80,419          30,862  defl8,911 

Jan  1  to  July  31 816,959  484,943         167,286  51,934 

Georgia  Railroad. b July      547,155  484,977     def24,413  86,583 

Jan       to  JiU>   31 3,712,176  3,439,198         124,225  658.922 

Georgia  &  Florida. b July       136,196  88,975  deflOO, 533  def22.646 

Jan  1  to  July  31 798.625  .557.531   def486.856  defl85.640 

Georgia  South  &Fla.b.. July      386.863  337.827     def83.071  54.003 

Jan  1  to  July  31 3.014,956  2,467,946         158,738  168,778 

Grd  Trk  Lines  in  N  E  b  July      234,274  1.54,019     def41„554  def  127,712 

Jan  1  to  July  31 1.654,488  2,284,226  def448,032  def519,679 

Grand  Trunk   Ry  Co. b.July      194,904  180,223          37,837  83,769 

Jan  1  to  July  31 940,687  1,130.108          63.913  441.636 

Det  GrH  &  Milw. b.. July      496.615  388.505          50.583  78.411 

Jan  1   to  July  31 2,420.636  2.271.668  def317,962        314.811 

Grand  Trunk  Western.b.July  1,-198,542  1,148,217     defl6,518  241,055 

Jan  1   to  July  31 8,458,919  7,666,911         115,433  1,765,726 

Great  Northern  Syst.b-Julyl0,780,786  10,226.746     1,667.105  3,255,214 

Jan   1  to  July  31 65,021,221  57,498,930     7,.576,493  8,840,567 

Gulf  Mobile  &  Nor.b. --July      274,783  251,378  defl77, 518  30,973 

Jan  1  to  July  31 2,081.435  1,495.379  def260.383  def24,657 

Gulf  &  Ship  Island -b... July      245.824  237.418     defl2.810  37.202 

Jan   1  to  July  31 1.62.5.317  1.368.093       def4.187  3.569 

Hous  &  Tex  Cen.b July      952.032  755.187          77.802  159.133 

Jan   1  to  July  31 6,247.078  4.858.366        433.820  718.026 

Illinois  Terminal. b July      107.855  78.432          63.736  44,801 

Jan  1   to  July  31 563,699  548,914        299,047  312,991 

Internal  &  Gt  North. b.July  1,575,976  1,172,190          32,466  27,676 

Jan  1  to  July  31 9,837,675  7,929,953  def547,585  def470,229 

Kan  City  Mex  &  Or. b-- July      148,615  137,297     def58,378  def9,754 

Jan  1   to  July  31 890,944  683,271  def303,713  def343,565 

KC  Mex  &  Oof  Tex. b.July       154,847  98,733     def80,834  def44.028 

Jan  1  to  July  31 975.964  585,279  def434,062  def412,422 

Kansas  City  South-b. --July  1,586,722  1,286,013          88,585  283,009 

Jan  1  to  July  31 10.290.014  8,243.195     1,711.553  1.044.731 

Lehigh  &  Hudson  Riv.b-July      274.089  234,907          42,740          73,505 

Jan  1  to  July  31 1,461,109  1,419,312         147.642  242,721 

Lehigh  &  New  Eng.b. --July      444,769  312,729         133,061  44,055 

Jan   1  to  July  31 2,520,941  1,904,237        599,935  353.596 

Lehigh   Valley July  6,607.629  5,731„596  def714,997  970,193 

Jan  1  to  July  31 37,577.070  35.056.878df4.633. 115  2.568,945 

Los  Aug  &  Salt  Lake. b.July  1,985,934  1,313,207        494,477  251,404 

Jan  1  to  July  31 11,209,024  9,694,303     2,831,154  2.102,625 

Louisiana  &  Arkansas. b.July      325,659  178,759          69,055     defl3,529 

Jan  1  to  July  31 2,346,247  1,194,748        697,763  def33,340 

Louisville  &  Nashv.b- -July  10,494,484  8,894,919  def522,386  1,622,946 

Jan  1  to  July  31 68,817.536  57,354,090     2,546,316  6.877,667 

Louisv  Hend&  St  L-b-.July      261.111  234,334          62.709  54.673 

Jan  1  to  July  31 1,714,820  1,667,980        390,011  323,810 

Maine  Central. b July  1,754,956  1,522,556  def717,177  4,839 

Jan   1  to  July  31 10,909,888  9,679,022df  1,192, 235  def380,694 

Minneap&  St  Louis. b.. July  1,328,867  1,128,931  def287, 127  165,164 

Jan  1  to  July  31 9,009,814  7,150,685  defl63,114          95, /33 

Minn  St  P  &  S  S  M.b. -July  4,304,953  3.875,750     1,000,263  1,045,585 

Jan   1  to  July  31 24,499,441  22,855,574     3.135.772  3.734.568 

Minnesota  &   Int-b July       100.442  93.563            2.753  4.843 

Jan  1  to  July  31 742.631  636.113          46.053  def2.766 

Mississippi  Central. b. --July        90.848  103,604     def32,600  3,335 

Jan  1  to  July  31 550,479  578,515  def284,282  def65.446 

Missouri  Kans&  Tex. --July  3,560,488  2,967,076        279,254        624,058 

Jan  1   to  July  31 21.542,434  18,577,000     2,205.885  2,204,458 

Mo  K  &  T  Ry  of  Tex-b-July  2,119,584  2,025,905  def520,867  def  15,654 

Jan  1  to  July  31 15,503,132  13,397,214dfl,880,393  576.510 

Mo  &  No  Arkansas. b. -July      200.196  134.808          24,481  def38,058 

Jan   1  to  July  31 1,104,541  838, i56  defll2,619  def403.865 

Missouri   Pacific. b July  9,262,785  7,741,548        956,058  1,204,967 

Jan  1  to  July  31 .62,838,291  49,781,248     7.748,446  4,304,074 

Mobile  &  Ohio.b July  1,437,165  1,240,775  def368, 513  111.304 

Jan   1  to  July  31 10.193,951  8,377,431  def803,455  def469,534 

Monongahela.b July      329,386  320,725          72,420  145,613 

Jan  1  to  July  31 -   1,968,024  1,896,510         def  703  530,222 

Monongahela   Conn. b. -July      254,661  135,039          58,816  def6,910 

Jan  1  to  July  31 1,767,829  967,708        464,467  defll4,769 

Montour. b July      150,692  136,762                796  def914 

Jan  1  to  July  31 701,965  695,906  defl44,671  defl40,637 

NashvChatt&  St  L.b.. July  2,059,014  1,677, .520  def 744,654  223.722 

Jan  1  to  July  31 13.854.230  10.738.919        566.731  376.105 

Nevada  Northern. b July       168.954  131.951           73.307  48,511 

Jan  1   to  July  31. 1.108,512  952,210        406,691  346,695 

Newburgh&  Sou  Sh-b.- July      137,445  107,873       def9,613  def25,352 

Jan   1  to  July  31 912,272  949,038     def44,218  117,806 

New  Orl  Great  Nor- b--- July      222,944  240.333           15.859  62.759 

Jan   1   to  July  31 1,454,662  1,295, 21§         140,022  78,505 

New  Orl  &  Nor  East. b- July      664,727  590,289         140,511  1S4.888 

Jan  1   to  July  31 4,291,952  3,686,057        758,772  X23.627 

N  O  Texas  &  Mex- b--- July      251,228  171,489     def73,553  20,409 

Jan  1  to  July  31 1,446,129  1,060,637         183.729  S3.338 

Beaum  S  L  &  W-b--July      196,259  114,035          def539  415 

Jan  1   to  July  31 1,187,722  718,349        251,222  3,957 

St  L  Browns  &  M-b--July      476,599  527.816  defl59,509  807.848 

Jan  1   to  July  31 3.972.851  2.987.985        464.516  943.008 

New  York  Central. b. --July  32.579.679  28.185.031  def991.261  8,089.095 

Jan  1  to  July  31 191.946.209  169.998.640  12,096,919  29.034,261 

Cleve  C  C  &  St  L.b. -July  7,697,772  6,255,155        604,913  1,553,183 

Jan  1   to  July  31 -.47.850,283  38.660.155     7,829.590  7.999,057 

Ind  Harbor  Belt July      754.671  583,672  def584.790  11.292 

Jan  1  to  July  31 4.420.237  3.585.378  def326.854  def207.231 

Kanawha  &  Mich.b.-July      465.968  392.592     def34.419  35.632 

Jan  1  to  July  31 2.734.464  2,368.463  defl68.461  118.877 

Lake  Erie  &  West. b. -July  1.115.311  792.568     def30.691  48.759 

Jan  1   to  July  31 6.098.296  5.222.362     def46.170  def5S.517 

Michigan  Central. b. -July  7.873.446  6.654.232         104.670  2.097.435 

Jan  1  to  July  31 46.257.451  41.737.800     3.804.297  9.626.090 

Cincinnati   North-b--July      291.306  244.912          39.604  63.279 

Jan  1  to  July  31 1.858.820  1,654.383        260,495  3rS.491 
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Gross  Earnings Net  Earnings 

Current  Previous       Current  Previous 

Roads.                         Year.  Year.            Year.  Year. 

New  York  Central  (Cored.) —         $  $                    $  *   „„o 

Plttsb&  Lake  Erie-b. July  2,398.130  2,465,194  def777,434  845,873 

Jan  1  to  July  31 15,254,074  1 1, 023, 307 df 2 ,373, 644  2.140,593 

Tol&  Ohio  Cent-b... July  1.117,140  928.985  def  131, 841  83.762 

Jan  1  to  July  31 6.249,753  4.899,442  defl72.542  153,726 

Union  Railroad  Co.b  .July      854,332  696,018     def30,444  67,567 

Jan  1  to  July  31 5,295,289  4.453.655  def200.495  241,753 

N  Y  Chic  &  St  Louis. b.. July  2,520.280  1.804.503        828,192  397,169 

Jan  1  to  July  31 14.760.916  13,635.027     3,701,769  3,238,833 

NY  Out  &  Western. b-.July  1,538.190  1,369.302        536,639  511,281 

Jan  1  to  July  31. 6,634,127  5.979.368        363.355  609.337 

N  Y  Susq  V  Western. b.July      398.781  336,527     def90,688  29,891 

Jan  1  to  July  31 2.415.794  2,171.351  def391,226  125,009 

Norfolk  &  Western. b... July  7,231,136     6,385,269  def251,896     1,209,903 

Jan  1  to  July  31 43,928,134  41,744,065  def640,930     7.333.898 

Norfolk  Southern. b July      620.032  518.522     der64.503  def39,803 

Jan  1  to  July  31 4.484,634  3,499,748        214,586  def40,564 

Northern  Alabama. b.. .July      125.646  74.365                512  defl5.814 

Jan  1   to  July  31 871,508  633.157         158.784  def4.604 

Northern  Pacific. b July  8,676,446  8.679,735     1,867,489  2,524,019 

Jan  1  to  July  31 58,950,420  54,249,460     9,099,341  11.387.909 

Northwestern  Pacific. b.July      814.137  694.787        315,119  256,536 

Jan  1  to  July  31. 4.175.392  3.436.286        939.159  581.350 

Pennsylvania  RR — 

BaltChes&  Atl.b July      179.201  174.428          16,998  defll9,520 

Jan  1  to  July  31 806.132  830.066  defl82.914  defl44.690 

Long  Island. b July  3,001,281  2,744,891         946,339  890.942 

Jan  1  to  July  31 13.667.891  14,154.454        618.610  2.761.073 

Maryland  Del  &Va. b.July      143.045  1,56.635          13,593  def52.719 

Jan  1  to  July  31 643.866  716,662  defl68,507  def79,824 

Peoria  &  Pekin  Union. b  July      122,857  94,954     def22,631  def37,374 

Jan  1  to  July  31 860.259  681.732     def83,182  def288,600 

Pere    Marquette. b July  3,803,886  3,061,499        950,954  1,131,737 

Jan  1  to  July  31 21,202,353  18,699,575     2.395,051  4,054.084 

Perkiomen.b July        99.713  101.416          43,933  60,240 

Jan  1  to  July  31 654.387  612,608        287,317  291,247 

PhUa  Beth  &  N  E.b... July      118,121  60,245          12,655  def  14 

Jan  1  to  July  31 733,399  474,944     def29,472  28,818 

Phila  &  Reading. b July  6,907,626  6,602,516        453,305  1,725.457 

Jan  1  to  July  31 48.189.538  40,252,120     4,421,336  3,897,653 

Pittsb  &  Shawmut.b.-.July      142,314  94,111           13,189  def22,268 

Jan  1  to  July  31 906,670  630,084        103,272  defl61,455 

Pitts  &  West  Va.b July      225,812  105,381             5,633  def51,277 

Jan  1  to  July  31 1,134,724  747.571  defl78.413  def413,462 

Rich  Fred  &  Potom.b.. July      912,958  1,118,388        290,263  559,198 

Jan  1  to  July  31 6.453.246  7,494.701     1.981,884  3.335,934 

Rutland  Ry  Co. b July      489,273  420,696     def34,115  72.699 

Jan  1  to  July  31 3.084.524  2,622.129  def264,003  111.551 

St  Jos  &  Grand  Isl.b... July      241,492  246,371  defl26, 298  32,104 

Jan  1  to  July  31. 1,762,638  1,643.165  def256.332  63,842 

St  Louis  Southw  Co. b.. July  1.797,331  1.030,173        641.938.      234.385 

Jan  1  to  July  31 11.501.498  7.158,918     4.145,361  1,505.900 

St  Louis  Transfer.b July      101.223  100.208          18..525  46.035 

Jan  1  to  July  31 749.506  572.307         178.174  105.646 

San  Ant  &  Aran  Pass. b.July      508.512  400.491           55.048  42.499 

Jan  1  to  July  31 2.643.413  2.341.350  def491,604  def518,281 

Seaboard  Air  Line.b July  3.620,262     3, 606, 672 df  1,040,991      729,977 

Jan  1  to  July  31 28,297,327  24.056.037dfl, 196,354  2,670,475 

♦South  Buffalo-b July      129,973  82,140                680  8,779 

Janll  to  July  31 787,611  1636,667         102.915  115,572 

Southern  Pacific  Co. b..July      253,566  650.610  def 486. 042  def 523. 346 

Jan  1  to  July  31 2,995,552  5,802. 194df2,960,715  def467.024 

Southern  Pacific  Co. b.-Julyl7,781. 186  14.734.603     4.656,573  3.915.161 

Jan  1  to  July  31 107.594,417  90,736,529  23,033,492  17,059,764 

Arizona  Eastern. b.. .July      343.914  329.133          82.673  95.036 

Jan  1  to  July  31 2,348,206  2.204.805        629,994  512,686 

Galv  Harris  &  S  A- b.July  2,075,638  1,929,826     def40,354  498,593 

Jan  1  to  July  31 13.563,136  12,041.982  defl78,751  2.340,742 

HousE&WTexas.  b.July      222,617  193.880     def51.992  53.044 

Jan  1  to  July  31 1,652,667  1,294.672  defl62,958  245,141 

Louisiana  Western. b.July      442,376  368,961         122.099  139.377 

Jan  1  to  July  31. 2,959.007  2,338.369        866.957  812,513 

Morg  La  &  Texas. b.- July      739.313  676.708     defl3,338  151.911 

Jan  1  to  July  31. 5,828,450  4.321.367     1.119,472  1,662,845 

SoPacAtl  SS  Line. b.July      253,566  650.610  def486.042  def523,346 

Jan  1  to  July  31 2   .995,552  5,802, 194df2,960.715  def467.024 

Southern  Ry  Co  in  Miss  b  July      125.645  133.185     def85.556  6,592 

Jan  1  to  July  31 1.034.021  951.226  def226,901  def32,293 

Southern  Railway. b Julyl2. 584.799  11.320.441     1.541.393  2,515.675 

Jan  1  to  July  31 85,334,481  70,372.555  14,548,394  7.269.619 

Ala  Great  South. b... July  1,066,484  906.083        356.105  173.776 

Jan  1  to  July  31 6.246,180  5.853.541     1,586,572  875.948 

Spokane  Internat  Ry. b.July      130,615  112,884          51.196  43,498 

Jan  1  to  July  31 671.070  578,013        338,023  167,582 

Spok  Port  &  Seattle.b.- July      813,495  683,816         127,523  317,595 

Jan  1  to  July  31 4,843,471  4,062,019     1.301,883  1,113,833 

Staten  Island  R  T.b...July      250,191  218,134          36,131  53.624 

Jan  1  to  July  31 1.288.801  1,291.413       defl,142  170.506 

Tennessee   Central. b... July      229.855  199.706       def4.941  def25.329 

Jan  1  to  July  31 1.631.627  1.441,666          72,172  def243.480 

St  L  Mer  Bridge  T. b.July      356.298  257,752     def36,345  18,678 

Jan  1  to  July  31 2,134,981  1,557,088  def263,787  def412,882 

TermRyAssnof  StL.b.July      383,508  332,803          58,075  109,745 

Jan  1  to  July  31 2,496,658  2,101,324        389,198  150,710 

T6xark&  Ft  Smith. b... July      155,584  121,262          23,792  defl2,294 

Jan  1  to  July  31 1,118,258  792,146        432,038  109,493 

Texas  &  New  Orleans-b.  July      870,128  722,183          71,916  178,837 

Jan  1  to  July  31 5,332,094  4,462,343        106,738  433,558 

Texas  &  Pacific.b July  3,323,116  2,984,573        534,796  747.929 

Jan  1  to  July  31 22,470.689  19,329,545     2,765,382  2,581,457 

Toledo  Peoria  &  West. b.July      159,890  126,455     def25,947  def  12,204 

Jan  1  to  July  31 1,081,392  912,019            9,255  def82,713 

Tol  St  Louis  &  West. b.. July  1,003,642  663.367         116.217  82.778 

Jan  1  to  July  31 6.071.659  4.116.243        986.984  537.504 

Ulster  &  Delaware. b... July      147.027  122.227     def22.885  def5.058 

Jan  1  to  July  31 718,424  583.945  defl21.524  defl37,159 

Union  Pacific  RRCo-b. July  10.161,766  9,065,459     1,119.829  3,130,671 

Jan  1  to  July  31 6,6491,357  58,516.715  16,603,499  18,402,102 

Utah.b July      155.183  98.663          60.055  41,523 

Jan  1  to  July  31 1,034,593  614,507        440,229  244,703 

Vicks  Shreve  &  Pac.b-.July      340,186  285.743          42,695  27,842 

Jan  1  to  July  31 2,444,074  1,818.445        581,743  309,181 

Virginian    RR.b July  1,579,173  1,031.118        443.077  306.439 

Jan  1  to  July  31 8.804.616  6.140.977     2,209.545  1,096,583 

Western  Pacific.b July  1.434.443  1.096.800        480,180  306,335 

Jan  1  to  July  31 8,116.074  6.455.185     2.196.736  946,178 

Western  Ry  of  Ala. b... July      213.018  194.070       defl.208  45.251 

Jan  1  to  July  31 1.576,667  1.496,746        275.128  346.665 

Wheeling  &  Lake  E.b. .July  1,631.323  1,403,599        317.145  413.660 

Jan  1  to  July  31 8,721.031  7.089,877     1,233,407  1,008.125 

Wichita  Falls  &  N  W.b. July      212.581  202,544            3,566  defl.855 

Jan  1  to  July  31 1.485.883  1,129,057     def44.799  def52.918 

*  Atlantic  Steamship  Lines. 

b  Net  earnings  here  given  are  before  the  deduction  of  taxes. 

e  Operating  Chicago  Detroit  &  Canada  Grand  Trunk  Jet. 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  El  Pow  Co 

Alabama  Power  Co 

Atlantic  Shore  Ry. 

Bangor  Ry  &  Electric 

Barcelona  Trac  L  &  P 

Baton  Rouge  Elec  Co 

Blackstone  V  G  &  El_ 

<BrazUian  Trac.  L  &  P 

Bklyn  Rap  Tran  Sys- 

aBklynCity  RR... 

aBklyn  Hts  RR... 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric 

South  Brooklyn 

New  York  Consol. . 

Bklyn  Qu  Co  &  Sub 

Cape  Breton  Elec  Co. 

Cent  Miss  V  El  Prop. 

Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
eColirmbia  Gas  &  Elec 
Columbus  (Ga)  El  Co 
Com'w'th  P.  Ry  &  Lt 
Connecticut  Power  Co 
Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light. 

d  Detroit  Edison 

Duluth-Superlor  Trac 
Duquesne  Lt  Co  subsid 
light  &  power  cos_. 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
Edison  El  of  Brockton 
;Elec  Light  &  Pow  Co 
e  El  Paso  Electric  Co. 
Equitable  Coke  Co.. 
Fall  River  Gas  Works 
Federal  Light  &  Trac. 
Port  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co. 
Georgia  Lt.  P  &  Rys 
Great  Nor  Pow  Co.  . 
e  Great  West  Pow  Sys 
Harrisburg  Railways. 
Havana  El  Ry.  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  Co.  _ 
Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Hunting'n  Dev  &  Gas 
d  Illinois  Traction — 
I  Interboro  Rap  Tran. 
Kansas  Gas  &  Elec  Co 
Keokuk  Electric  Co.. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry.. 
Long  Island  Electric. 

Louisville  Railway 

Lowell  Electric  Corp. 
Manhattan  &  (queens 
Manhat  Bdge  3c  Line 
cMilw  El  Ry  &  Lt  Co. 
Miss  River  Power  Co. 
Nashville  Ry  &  Light 
Nevada-Calif  El  Corp 
New  England  Power. 
Newp  N&H  Ry,G&  E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 
N  Y  &  Queens  County 

6  N  Y  Railways 

h  Eighth  Avenue.. 

h  Ninth  Avenue 

Nor  Caro  Pub  Ser  Co 
Northern  Ohio  Elec. 
North  Texas  Electric. 
Ocean  Electric  (LI).. 
Pacific  Power  &  Light 
Philadelphia  Oil  Co.. 

Phila  &  Reading 

Phila  &  Western 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke. 
Port(Ore)Ry,L&PCo 
Puget  Sd  Pow  &  Lt  Co 
RepubUc  Ry  &  Lt  Co. 
Richmond  Lt  &  RR.. 
St  L  Rocky  Mt  &  Pac 
Schenectady  Ry  Co.. 

Second  Avenue 

Southern  Cal  Edison. 
Tampa  Electric  Co.. 

Tennessee  Power 

hTenn  Ry.  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  Siistem. 
Twin  City  Rap  Tran. 
United  Rys  of  Bait.. 
Virginia  Ry  &  Power. 
Wash  Bal  t  &  Annap  .  . 
Western  Gas&  Elec. 
Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Month. 


Jxme 
July 
July 
June 
July 
July 
July 
July 

April 

April 

April 

April 

April 

April 

AprU 

Apiil 

July 

June 

June 

July 

June 

June 

July 

July 

July 

June 

June 

July 

June 

July 

July 

June 

July 

July 

July 

July 

June 

July 

June 

June 

July 

June 

June 

July 

June 

May 

July 

July 

July 

July 

April 

July 

July 

AprU 

June 

July 

July 

May 

April 

April 

July 

April 

April 

June 

July 

June 

July 

June 

June 

July 

AprU 

AprU 

AprU 

April 

AprU 

AprU 

June 

July 

July 

AprU 

May 

July 

July 

July 

July 

June 

May 

July 

July 

April 

July 

July 

April 

July 

July 

June 

June 

June 

July 

AprU 

July 

July 

May 

July 

June 


Current  \  Previous 
Year.        Year. 


177.464 

337.407 

29.161 

100.839 

2542202 

38.696 

259.808 

11745000 

872.377 

6.876 

197.301 

5.994 

526,958 

57,890 

1776.021 

156,328 

54,765 

39,453 

107,218 

2117,919 

74,419 

1233,720 

132.185 

2546,612 

112,296 

1090.510 

249.264 

277.932 

1607.804 

161.145 

1173,651 

316,517 

138,389 

92.449 

31.774 

156.328 

123.916 

74,347 

347.735 

200.801 

337.937 

828,144 

179.549 

592.087 

146.244 

946.301 

35.507 

76.064 

37.453 

28,010 

309.406 

117,289 

1616,926 

4599,225 

248,225 

30.222 

21.046 

299.029 

25,261 

342,575 

98,622 

22,283 

23,266 

1430,843 

233.048 

307.142 

301.908 

486.254 

253.162 

489,576 

43,018 

5,767 

97.131 

718.8331 

85, 345 y 

34,5811 

82,095 

903,028 

334,754 

12.798 

204,110 

107.563 

6907.627 

72.435 

3107.945 

194.623 

741 .360 

766.693 

691.216 

51.821 

402.493 

163.785 

51.821 

1524.458 

112.321 

207.6.35 

536.946 

326.. 561 

1160.623 

1017814 

10046665 

892.134 

213,068 

179.683 

50.521 


123.891 

220,358 
21.891 
84.769 

2012289 
31,239 

208.813 
10070000 

I 

1790.725 

157,.395 

4,681 

452.196 

62,637 

1364,757 

126.732 

48.749 

34,523 

82,373 

1583,722 

63,130 

1067.919 

101.555 

2039.149 

99,400 

859,710 

221,793 

202,835 

1185.753 

169.468 


893 

235 

118 

79 

23 

123 

107 

64 

297 

94 

285 

691 

131 

451 

128 

740 

27 

63 

31 

24 

516 

74 

1339 

3996 

179 

25 

19 

218 

17 

339 

73 

21 

13 

1120 

196 

256 

269 

297 

259 

449 

47 

12 

86 


578 
006 
,976 
,947 
,158 
.184 
,025 
,726 
,350 
.480 
,020 
.751 
.650 
,535 
,634 
,304 
,894 
,422 
,141 
,327 
,722 
,664 
.813 
.886 
,295 
891 
,006 
574 
.786 
.350 
,255 
,737 
.530 
,942 
693 
521 
519 
,766 
,448 
,796 
.557 
442 
,194 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1090.708 


66 

803 

278 

9 

166 

85 

6602 

64 

2872 

176 

711 

684 

490 

42 

314 

146 

42 

1009 

100 

1.53 

426 

241 

1020 

882 

8241 

756 

214 

l,'-)3 

37 


$ 

1.051 

3.655 

119 

577 

12923 

266 

1.845 

72.785, 


433 

953 
582 
319 
755 
279 
768 
000 


510 

251 
076 
578 
572 
022 
517 
447 
717 
246 
453 
345 
880 
662 
039 
840 
662 
541 
043 
567 
.663 
..561 
,799 
.221 
.055 
135 
687 
495 
464 


3.273.762 

27.032 

726,510 

18,939 

1.977.063 

274.991 

6.861.787 

574.482 

340.604 

237,359 

648.517 

14.861.219 

362.254 

7,500.727 

915,890 

17,550.990 

830.097 

6.805.894 

1.429.769 

2.068.142 

10.309.003 

1,130,838 


,408.948 
,977.9.56 
897.782 
769,431 
194,744 
,067,794 
457,893 
487.070 
,258,288 
,011,872 
,098,098 
,589,326 
951.118 
,929,272 
861,948 
,587.376 
255,084 
345.591 
289,114 
189.301 
,983.233 
,399.811 
,605,338 
,388,849 
,671,238 
200.6.55 
149,667 
,294.073 

82.819 
319.111 
705.536 

75.926 

85.708 
,902.463 
,516.018 
,847.681 
,804.739 
,760.062 
,283,206 
,224,431 
137.174 

21.120 
330.687 
,511.851 
268.937 

88.905 
937,132 
,562.238 
,245.971 

41.602 
,007.920 
,049.143 
,189.539 
433,911 
,761,538 
,233.538 
,700.267 
,675,3.59 
,657 ,203 
183,803 
,835,966 
,048,680 
183,803 
,305,371 
844,524 
,185,8.30 
.187.676 
.043.163 
,8.57.289 
,135.038 


Pi  evious 
Year. 


807.945 
.997.499 
93.030 
498.693 
.761.023 
203.788 
,.523,053 


684.750 

:, 102 ,894 

281,289 


64,033,000 

12,937,921 

573,293 

14,376 

1,660,084 

231,651 

5,093.264 

454.899 

326,162 

199.257 

472,163 

12,346,540 

306.652 

6.108,464 

712,071 

14,358,823 

696,697 

5,426.739 

1.244.238 

1.614.626 

7.837,060 

1,103,233 

6,960,896 

1,556,348 

769,778 

609,328 

155,267 

874,054 

460,677 

405,979 

1,912.108 

607,366 

1,754,902 

1.329.461 

661.195 

2,529,603 

775.573 

3,576.815 

205.140 

301.204 

250.608 

173.238 

2.021.637 

977.482 

19,595.911 

12.877.239 

1.328,184 

176.651 

131.995 

963.769 

63.812 

1.303.102 

557.916 

80.601 

50.447 

7.071.301 

1,305.543 

1.577.844 

1.500.976 

1.816,938 

1,321,846 

3,031.959 

165,410 

45,752 

319,990 

1 

1^4,052.405 

1 

770.687 

5.116.187 

1.836.644 

31.162 

816,604 

686,771 

40,252,121 

407,695 

20.047.683 

1.047.531 

3.544.323 


3.503.501 

1.58.918 

2.387.330 

919.536 

158.918 

9.713.354 

713.856 

1,122,280 

2.775.425 

1.622.601 

6.373,333 

3.500.724 


783.577 

1,770,932 

219.673 


a  The  Brooklyn.Olty  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  th« 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18.  1919  the  Brooklyn  City  RR.  has  boon  operated  by  Its  owners. 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  wore  formerly 
leased  to  the  New  York  RaUways  Co.,  but  these  leases  were  terminated  on 
July  11 .  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  MUwaukee  Light,  Heat  &  Traction  Co.  d  Includes 
aU  sources,  e  Includes  constituent  or  subsidiary  companies.  '  Earnings 
given  In  milreis.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
RaUway,  Light  &  Power  Co.,  the  NashvUle  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  RaUway  &  Light  Co.  »  Includes 
both  subway  and  elevated  lines.    J  Of  Abinston  &  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 
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-Gross  Earnings- 


Companies. 


Previous 
Year. 

« 

49.000 

345,902 

38.347 


"40.346 
8,539,471 

451,535 

5,122,855 

62,079 

432.772 
1.339,813 
9,595.911 

169,308 

26,490 

38,687 

142,961 


685.196 

7.798.677 

228,317 

490,880 

5,790.398 

38,850 

37,771 

10,323 

4.060 

22,031 

47,175 

487,847 

43,106 


■Net  Earnings- 


Current 
Year. 
S 
Beaver  Valley  Trac  Co.a.Iulv        61,779 

Jan  1   to  JvUy  31 408,821 

Blnghamton  L  &  Pow.a_  July        61 .771 

Aug  1  to  July  31 618,044 

Brazilian  Tr.L&Pow.aJulycll.745,000cl0,070,000   f6. 118,000   c5  389  000 

Jan  1  to  July  31 c72,785,000c64.033.000c39,175,000c33'739'o00 

General  Gas  &  Elec  Co.aJuJy      910,336 

Aug  1  to  July  31 10,272.173 

Great  Western  Pow  SysaJuly      592,087 

Aug  1  to  July  31 5,836.793 

Honolulu  Tr  &  Land  CoaJuly         71 ,730 

Jan  1   to  July  31 480,356 

Illinois  Traction  Co.a-.July  1,616,926 

Jan  1  to  July  31 11,605.338 

Metropolitan  Edison  Co  aJuly      215,802 

Aug  1  to  July  31 2,630,127 

New  Jersey  Pow  &  Lt.a_July        35,016 

Aug  1  to  July  31 409,065 

N  W  Ohio  Ry  &  P  Co.a-July        47,439 

Aug  1  to  July  31 401,473 

Penna  Utilities  Sytem.a.July       159,585 

Aug  1  to  July  31 1.978,049 

Philadelphia   Co   and   subsld 

Natural  Gas  Cos. a July      907  014 

Jan  1  to  July  31 9,141,740 

ReadingTran&LtSys.a.July      272,583 

Aug  1  to  July  31 2,932,461 

Republic  Ry  &  Light. a.July      691,216 

Aug  1  to  July  31 7,413,277 

Rutland  Ry,  Lt  &  P. a.July         49  522 

Aug  1  to  July  31 554,164 

Sandusky  Gas  &  Elec. a  July         52  413 

Aug  1  to  July  31 652,216 

Sayre  Elec  Co. a July         12,822 

Aug  1  to  July  31 150,205 

17th  St  IncI  Plane  Co. a. July  4,573 

Jan  1   to  July  31 23,893 

South  Canada  Pow  Co  a  July        57  338 

Oct  1   to  July  31..,..-       560,119 

Vermont  Hydro  Elec. a.July         42,812 

Aug  1  to  July  31 545,602 

a  Net  earnings  here  given  are  after  deducting  taxes, 
c  Given  in  milreis. 


Current 
Year. 

$ 

14,100 
116,455 

3,757 
165,461 


"96,385 
7,779,435 
350,006 
3,236.704 
76,064 
76,017 
347,272 
3.166,039 
42,453 
914,869 
6,518 
141,749 
13,489 
64,571 
6,821 
507,607 

399,773 

5.250,843 

23,470 

341,022 

124,151 

1,764,319 

7,947 

157  ,,305 

876 

66,104 

220 

33,206 

197 

17 

25,753 

274,761 

5,683 

195,324 


Previous 

Year. 

$ 

13,761 
66,472 
11,181 


523,855 
6,109,012 

2.39,450 

3,016,731 

63,423 

100,055 

325,936 
2,622,040 

70,380 

9.758 
12,898 
43,773 


162,071 

3,884,120 

32,400 

111,834 

1,337,991 

8,394 

7,012 

2,126 

—676 
—2,906 

21,283 
228,881 

13,299 


Gross 
Earnings. 


July 


Asheville  Power  & 
Light 

12  mos 


Carolina  Power  & 
Light 


Commonwealth 
Power  Co 


Northern  Ohio 
Electric 


Palmetto  Power  &    July 
Light 

12  mos 


20  73,230 

'19  59,391 

'20        733.424 

'19        589,218 

July  '20        122,971 

'19  94,483 

12  mos  '20    1.462,080 

'19    1,122,253 

July  '20    2,546,612 

'19    2,039,149 

12  mos  '20  29,162,957 

'19  24,138,458 

Juiy  '20        903,028 

'19        803,251 

12  mos  '20  10,743.952 

'19    8,309,662 


'20 
'19 
'20 
19 


Southern  California  July  '20 

Edison  Co  '19 

7  mos  '20 

'19 

United  Gas  &  Elec-  July  '20 


trie  Corp 


12 


'19 


35,111 

24,354 

390,382 

248,943 

1,400,896 

897,046 

6,757.190 

5,171.033 

957,590 

773.591 


mos  '20  11,618,764 

"19    9,754.931 

Utah  Power  &  July  '20        512,603 

Light  '19        448,686 

12  mos  '20    6,213,797 

'19    5,570,575 

Yadkin  River  July  '20  68,517 

Power  '19  47,089 

12  mos  '20        761,638 

'19        546,066 

Gross 

1920.  1919. 

S  S 

Baton  Rouge  Elec  Co — 

July 38,696  31,239 

12   mos 433,759        323,777 

Blackstone  Val  Gas  &  EleciCo — 


Net  after 
Taxes. 
$      . 
29,156 
26,877 
276,044 
224,453 
27,952 
28.712 
421,066 
381,334 
647,265 
781.831 
10,823,557 
9,846,129 
222.507 
266.006 
3,440,998 
2,760,628 
8,638 
8,294 
120,542 
68,704 
794,774 
475,881 
3,537,289 
2.969,937 
280.629 
273,621 
4,004,617 
3.185.228 
232,336 
240,988 
2,876,833 
2,859.936 
27,538 
29,259 
367,781 
360,959 


Fixed 

Charges. 

$ 

5,083 

5,083 

62,140 

62,137 

17.448 

15,760 

199,081 

189,028 

741 ,866 

683,746 

8,550.744 

8,044.050 

197,749 

176,367 

2,182,035 

1,929.162 

16,958 

6.860 

150,859 


Balance' 
Surplus' 

$ 

■  25,744 

22,797 

231,962 

174,128 

14.239 

15,428 

389,874 

319,979 

184.366 

8,320 

1,195,632 

724,898 

5,242 

59,638 

898,962 

471,465 

687 

1.487 

18,846 


272,216 

257,216 

1.787,081 

1.837,296 

157,850 

151,648 

1,880,795 

1,816.131 

140,600 

140,529 

1,663,788 

1,724,750 

14.995 

17.878 

180,023 

215,367 


646.119 

331,159 

2.612,476 

1,845,258 

63,487 

85,963 

1,196,448 

778,922 

91,736 

100,459 

753,565 

731,240 

13,853 

14,955 

201,672 

190,488 


Net  after  Taxes Surp.  after  Charges- 


JuJy 259,808 

Cape  Breton  Elec  Co — 

July 54,765 

12   mos 597.464 

Columbus  Elec  Co — 

July 132,185 

12  mos 1,513.101 

Connecticut  Power  Co- 
July 112,296 

12  mos 1,393,421 

Eastern  Texas  Elec  Co — 

July 138,389 

12  mos 1,518,353 

Edison  Elec  Ilium  ot  Brockton — 

July 92,449  79,947 

12   mos 1,257,084         994,248 


208,813 

48,749 
560,707 

101,555 
1,203,647 

99,400 
1,184,824 

118,976 
1,257,532 


1920. 

S 

13,347 
169,160 

53,894 

6,337 
91,318 

45,468 
644,279 

31,094 

567,828 

49,991 
580,749 


23,158 
267,124 

123,184 
1,401,485 

64,726 
723,690 


Elec  Light  &  Pow  of  Abington  &  Rockland- 

July 31,774 

12  mos 333,873 

El  Paso  Electric  Co- 
July 156,328 

12   mos 1,768,416 

Fall  River  Gas  Works- 
July 74,347 

12  mos 841,814 

Galveston-Houston  Elec  Co 

July 337,937         285,020 

12   mos 3.438,246     2,957,214 

Haverhill  Gas  Light  Co- 
July 35,507  27,894 

12   mos 436,575         354,530 

Houghton  County  Elec  Light — 

July 37,453  31,141 

12   mos 491,666        438,710 

Houghton  County  Trac  Co — 


19,010 
428,106 


July 28,010 

12   mos 313,215 

Keokuk  Electric  Co- 
July 30,222 

12   mos 341,242 


24,327 
299,191 

25,891 
292,148 


3,323 

57,440 

46,221 
560,085 

3,760 
201,395 

112,708 
928,842 

4,695 
75,236 

7,511 
146,572 

7,742 
72,259 

6,909 
63.436 


1919. 

S 

10,796 
128,092 

56,356 

8,493 
128,860 

44,741 
542,405 

27,069 
462,860 

48,200 
476,292 

22,612 
316,127 

3,577 

48,870 

28,300 
390,349 

16,901 
145,470 

98,347 
808,864 

2,031 
25,219 

7,297 
140,973 

5.478 
85,826 

3.287 
60,886 


1920. 

S 

9, '272 

125,798 

28,734 

621 
25,735 

13,706 
273,811 

11,481 
332,221 

33,830 
418,231 

16,123 
370,575 

2,633 
50,376 

34.097 
459,350 

3,757 
199,053 

77,408 
506,897 

4.169 
66.984 

3,181 
98.949 

1,269 

2,087 

4,403 
34,457 


1919. 


7,405 
86,202 

31,818 

3,144 
64.578 

13,668 
183,466 

7,856 
236,263 

34,674 
326,531 

16,157 
236,033 

2,985 
41.099 

20,429 
304,271 

16,727 
142,956 

63,007 
424,089 

1,380 
17,049 

3,609 
95,758 

587 
12,593 

955 
33,417 


Gross 

1920. 
$ 
Key  West  Electric  Co — 

Jul.v 21,046 

12   mos 244,933 

Ixiwell  Elec  Light  Corp — 

Jul.v 98,622 

12   mos 1,143,574 

Miss  River  Power  Co — 

July 233,048 

12    mos 2,529,029 

Northern  Texas  Elec  Co- 
July 334,754 

12   mos 3,797,281 

Puget  Sound  Pow  &  Light 

July 766,693 

12  mos 9,564,896 

Sierra  Pacific  Elec  Co- — 

July 62,343 

12   mos 766,121 

Tampa  Electric  Co — 

July 112,321 

12   mos 1,399,915 


1919. 

$ 

19,006 
228,842 

73,255 
989,710 

196,693 
2,237,793 

278,076 
2,953,938 

684,345 


54,170 
667,322 


Net  after  Taxes Surp.  after  Charges— 


1920. 
S 

6,721 
93,732 

10,212 
321,768 

182,413 
1,972,187 

125,498 
1,475,594 

301,100 
3,933,100 

25,997 
360,602 


1919 


6,252 
86,240 

16,426 
248,278 

1.56,684 
1,747,651 

109,664 
1,105,803 

243,679 


23,821 
298.188 


100,043 
1,172,297 


37,613 
547,229 


35,711 
471,757 

New  York  Street  Railways. 
Gross  Earnings- 


1920. 
S 

4,772 
69,449 

7,423 
297,510 

82,300 
850,673 

100.564 
1,177,342 

143,340 
2,096,971 

20,052 
288,804 

33,367 
493,213 


1919. 
S 

4,005 
61,240 

14,486 
224,723 

53,495 
507.061 

84.622 
805,468 

95,65S 


17,876 
231,134 

31,026 
4I8,04& 


Companies. 


Current 
Year. 


Brooklyn  Rapid  Transit  System — 

oBklyn  City  RR Apr      872,377' 

Jan   1    to  Apr  30 3,273,762 

Bklyn  Hts  RR  (Rec)..Apr  6,876 

Jan   1    to  Apr  30 27,032 

Bkin  Q  Co  &  Sub(Rec)  Apr      156,328 

Jan   1   to  Apr  30 574.482 

Coney  Isl  &  Bkln(Rec)  .Apr      197,301 

Jan   1   to  Apr  30 726,510 

Coney  Isl  &  Gravesend  Apr  5,994 

Jan   1   to  Apr  30 18,939 

Nassau  Flectric  (Rec).Apr      526,958 

Jan   1   to  Apr  30 1,977,063 

N  Y  Consol  (Rec) Apr  1,776,021 

Jan  1   to  Apr  30 6,861,787 

South   Brooklyn Apr         57,890 

Jan   1   to  Apr  30 274,991 

6New  York  Ry  (Rec) Apr      718,8331 

Jan   1   to  Apr  30 2,511.8511 

0  Eighth   Avenue Apr        85.345f 

Jan   1   to  Apr  30 268.937 

0  Ninth   hvenue Apr        34,581 

Jan   1   to  Apr  30 88,905. 

Hudson  &  Manhattan... Apr      309,406 

Jan   1   to  Apr  30 1,983,233 

Interboro  Rapid  Tran  System — 

Subway  I)ivision Apr  2.871  271 

Jan   1   to  Apr  30 11,520,924 

Elevated   Division Apr  1,727,954 

Jan   1   to  Apr  30 6,867,925 

Manhat  Edge  3c  Line... Apr         23,266 

Jan   1   to  Apr  30 85,708 

N  Y  &  Queens  County.. Apr        97.131 

Jan   1   to  Apr  30 330,687 

Long  Island  Electric Apr        25,261 

Jan   1   to  Apr  30 82,819 

N  Y  &  Long  Island Apr        43,018 

Jan   1   to  Apr  30 137,174 


Previous 

Year.  Year. 

$  $ 

790,725f  def23,746] 


— Net  Earnings 

Current        Previous 


2,937,921 


126,732 

454.899 

157,395 

573,293 

4,681 

14,376 

452,196 

1,660,084 

1,364.757 

5,093,264 

62,637 

231,651 


def38,116l 
15.136i 
5.838J 
def2.738 
def24,772 
14,901 
26,961 
def  1 .294 
def8.347 
10,936 
def  74, 836 
440.178 
1,420,343 
1,315 
28,699 
def 48, 5421 


def367,672 
1,090,708-^   def2e,182 


Ocean   Electric Apr 

Jan   1   to  Apr  30 

N  Y  &  North  Shore.  . .  Apr 
Jan   1   to  Apr  30 

Manhat  &  Queens  (Rec) .  .Apr 
Jan   1   to  Apr  30 

Richmond  Light  &  RR..Apr 
Jan   1   to  Apr  30 


12,798 
41,602 
0,767 
21,120 
22,283 
75,926 
51,821 
183,803 
■^Slf~^^"  ^^^  above  net  earnings  are  after  deducting  taxes, 
a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental :  therefore 
siiice  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
T.T  Tr  '^i  i?^*,^  Ave.  and  Ninth  Ave.  RR.  Cos.  were  formerly  leased  to  the 
^6w  York  Railways  Co.,  but  these  leases  were  terminated  on  July  11  191^ 
and  Sept.  26  1919,  respectively,  since  which  dates  these  roads  nave  been 
operated  separately. 


4,052,405 


516.722 
2.021.637 

2,426.843 

6,847.389 

1.570.043 

6,029,850 

13,530 

50,447 

86,194 

319.990 

17,786 

63.812 

47.557 

165.410 

5.578 

31,162 

12.442 

45.752 

21.737 

80,601 

42,662 

158,918 


def  193, 180 

defl4,150 

def62,001J 

def  39. 941 

551.569 

1.230,148 

4,986,611 

409,347 

1,452,744 

2,592 

3,873 

def  13, 089 

def96,618 

561 

defl0,800 

def4,445 

def  50. 000 

209 

def  24, 587 

def  6, 079 

def21,521 

218 

def  11, 652 

74 

def  37. 838 


Year. 

$ 

98.074 
328-.890 


14,715 

6,369 

14,821 

16,719 

1,153 

def  2, 004 

64,720 

115,347 

420,223 

1,324,426 

20,843 

20,957 


117,124 
432.878 


240.113 
889,610 

1,017,542 

3,791,089 

421,369 

1,306,739 

2,003 

2,691 

def 22, 191 

def  38, 662 

def2.670 

def20,251 

4.757 

2.537 


def967 

def  7, 470 

1,665 

384 

defI2,091 

defl6.229 


FINANCIAL  REPORTS. 

Financial  Reports. — An  index  to  amiual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
August  28.     The  next  will  appear  in  that  of  September  25. 

St.  Louis-San  Francisco  Railway. 

(Report  for  Fiscal   Year  ending  Dec.  31   1919.) 
Federal  Control. — Federal  control  and  operation  terminated  at  midnight 
Feb.  29  1920.     A  compensation  contract  was  entered  into  on  May  15  1920 
between  the  Director-General  and  this  company,  together  with  all  of  its 
affiliated  companies,  based  upon  the  tentative  certificates  of  the  Inter-State 
Commerce  Commission  that  the  average  annual  railway  operating  income 
(standard  return)  for  the  three  years  ended  June  30  1917  were  as  follows: 
St.  Louis-San  Francisco  Ry.  Co.  (including  K.  C.  Ft.  S.  &  M. 
Ry.  Co.,  K.  C.  &  M.  Ry.  &  Bridge  Co.,  K.  C.  M.  &  B.  RE. 
Co.,  Birmingham  Belt  RR.  Co.,  S.  &  O.  F.  RR.  and  West 

Tulsa  Belt  Ry.  Co.) $13,690,21^ 

Fort  Worth  &  Rio  Grande  Railway  Co .        .  1,301 

Quanah  Acme  &  Pacific  Railway  Co 98,939 

T         ^  ,.  .       „  $13,790,453 

Less  deficits:  Pans  &  Great  Northern  RR.,  $39,385;  St.  Louis 
San  Francisco  &  Texas  Ry.,  S327.035;  Brownwood  North  & 
South  Ry.,  ,'88.522;  total ..        374,942 

Net  total  appearing  in  pro  forma  income  account .$13,415,510 

Kansas  City  Clinton  &  Springfield  Ry.  Co.  (additional) 7.890 

Final  certification  by  the  Intei'-State  Commerce  Commission  is  beiu^ 
deferred  pending  the  decision  of  certain  questions  of  accounting,  &c. 

Company's  Pro  Forma  Income  Account. — The  pro  forma  income  account, 
balance  sheet  and  all  of  the  statistical  tables  include,  in  addition  to  the 
parent  company,  its  affihated  and  subsidiary  companies.  They  do  not. 
include  the  Kansas  City  Clinton  &  Springfield  Railway  Co. 

Adequate  Maintenance. — No  settlement  in  regard  to  accrued  depre- 
ciation has  yet  been  made,  but  data  are  being  prepared  and  will  be  sub- 
mitted to  the  Commission  as  soon  as  possible,  for  the  purpose  of  arri^^ng 
at  an  adjustment. 

Bonded  Debt. — During  the  year  $4,232,000  additional  Prior  Lien  Mort- 
gage 6%  bonds.  Series  C.  were  authenticated  and  deUvered  under  the 
mortgage,  on  account  of  the  following:  Equipment  notes  retired,  S793,000; 
additions  and  betterments,  $2,530,000;  new  equipment,  $906,000;  new 
mileage,  $3,000. 
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No  stocks,  bonds  or  other  securities  have  been  sold  or  pledged  by  the 
railway  company  or  of  any  controlled  or  subsidiary  company  of  its  system, 
during  the  period  covered  by  the  report,  except  $2,141,000  Prior  Lien 
Mortgage  Bonds,  Series  C,  which  were  pledged  to  secure  $1,700,000  tem- 
porary bank  loans  (since  paid  off). 

EQXiivment. — Since  Dec.  31  1919  the  company  has  purchased  from  the 
V.  S.  RR.  Administration  40  locomotives  and  4,500  cars,  as  follows:  (a) 
3,500  40-ton  eapacity  steol  undcrframe  double  sheathed  box  cars;  (ft)  1,000 
60-ton  capacity  steel  iinderframo  composite  gondola  cars;  (c)  33  light 
Mikado  engines;  (d)  7  light  six-wheeled  switch  engines  all  with  tenders. 

The  cost  of  this  equipment  will  be  approximately  $15,000,000,  in  respect 
of  which  the  companv  is  to  issue,  at  par.  Its  6%  equipment  notes,  dated 
Jan.  15  1920;  $14,029,500  of  these  notes  have  been  issued,  in  five  series. 
71-A  to  71-E,  inclusive,  calling  for  an  aggregate  principal  payment  of 
$935,300annually  for  15  years,  beginning  Jan.  15  1921  and  ending  Jan.  15 
1935.     [See  page  6  of  "Railway  and  Industrial  Section." — Ed.] 

The  company  also  purchased  from  the  War  Department  10  decapod  type 
locomotives  (originally  built  for  the  Russian  Government),  at  a  cost  of 
$250,000 — $25,000  payable  in  cash  and  the  balance  In  nine  annual  install- 
ments of  $25,000  each",  beginning  May  1  1921  and  ending  May  1  1929,  the 
deferred  payments  to  bear  interest  at  6%  per  annum. 

These  locomotives  are  to  be  placed  in  first-class  working  order  at  the 
expense  of  the  War  Department. 

Fiscal  Year. — This  has  been  changed  to  the  calendar  year. 

STATUS  OF  ACCOUNT  WITH  U.  S.  RAILROAD  ADMINISTRATION 
{excluding  K.  C.  C.  &  S.  Ry.  Co.) 

Due  to  U.  S.  RR.  Administration  ($24,757,332)  for — 

Additions  and  betterments $5,439,514 

Railway  companies'  liabihties  Dec.  31  1917  (paid)  and  expenses 

prior  to  Jan.  1  1918 12,075,290 

Current  account  with  Frisco  Refrigerator  Line,  &c 71,776 

Cash  advances  to  pay:   (1)  balance  of  six  months'  notes  due 
March  1  1918,  $1,300,000;  (2)  equipment  trusts  principal, 

$502,000;  (3)  interest,  rentals,  &c.,  $5,368,752;  total 7,170,752 

Total  as  per  books  at  St.  Louis,  Fort  Worth  and  Quanah $24,757,332 

Due  to  St.  Louis-San  Francisco  Ry.  Co.  and  Subsidiaries — 

Railway  companies'  cash  Dec.  31  1917 $3,535,041 

Railway  companies'  revenue,  &c.,  prior  to  .Tan.  1  1918 2,225,462 

Material  and  supply  account  as  of  Dec,  31  1917,  ^Nnth  adjustm'ts     5,945,827 
Cash  advanced  in  1918  by  Railway  Co.,  proceeds  of  6  months' 

notes  issued  March  1  1918 3,500,000 

Railway  companies'  assets  Dec.  31  1917 — collected 4,495,939 

Railway  companies'  property  (road  and  equipment)  retired  and 

not  replaced 758 ,70 1 


Total  as  per  Federal  books  at  St.  Louis,  Ft.  AVorth  and  Quanah.  20,460,970 

Net  debit  against  railway  companies  on  said  Federal  books.  _  $4,296,362 

Add  cash  advanced  to  railway  companies  from  Washington,  D.C.  16,011,200 

Total  net  debit  against  railway  companies  on  U.  S.  RR.  Adm. 

books  (subject  to  final  determination) *.$20,307,562 

The  figures  shown  in  the  table  above  do  not  include  the  following  Items: 
Standard  return  due  companies  for  years  1918  and  1919,  ten- 
tatively certified,  as  above,  at  $13,415,510  per  annum $26,831,021 

Debits  &  credits  covering  int.  (est.)  on  deferred  payments 287,838 

Accrued  depreciation  which,  on  Federal  books,  is  recorded  at  _.  3,108,400 
*  Deducting  from  the  sum  of  the  standard  return  and  interest  on  esti- 
mated net  current  balances  in  open  accounts  ($27,118,859),  the  net  debit 
against  railway  companies  on  Railroad  Administration  books  of  .$20,307,562 
shown  in  the  table,  leaves  a  net  balance  due  from  Director-General  of  Rail- 
roads of  $6,811,297,  as  shown  in  condensed  balance  sheet. 

CORPORATE  INCOME  ACCOUNT. 
1919.  1918. 

•S  S 

Tentative    "stand- 
ard return"  (see 

text) 13,415,510  13,316,571 

Other  income — ■ 

Rentals 73,530  74,904 

Interest a429,243         143,339 

Miscellaneous..        21,478        113,599 


1919. 

1918. 

Deductions  (Con.). 

■S 

S 

Misc.   charges.. 

16,962 

16,037 

Sink.  &  other  re- 

serve  funds. . 

40,009 

55,991 

Def.   Frisco   Re- 

frig'rLine 

70,847 

123,879 

Interest  charges — 

Fixed   charges.. 

8,894,825 

8,448,877 

Adjust't  bonds. 

2,320,895 

2.325,033 

Income  bonds.. 

2,111,520 

2,111.520 

Balance 

deflo2,052 

surl25,587 

Total 13,939,762   13,648,414 

Deductions — 

Exp.  Corp.  org'n      225,957         114,744 

Taxes 152,628         107,059 

Rentals 252,171         219,688 

a  Includes  $287,838  estimated  interest  due  by  Director-Genera!  on  net 
current  balance  from  Jan.    1    1918  to  date. 

COMMODITY  STATISTICS  FOR  CALENDAR  YEARS  (Tons  Carried). 
Agriculture.  Animal.  Mines.  Forests.  Mamifac.  Miscell. 
1919  ...3,337,285  754,204  8,351,914  2,609,269  4,978,067  1,408,527 
1918 -. -3,432,919  693,672  9,917,043  2,939,103  4,6.36,152  1„379,217 
1917  ...2,979,610  705,838  9,784,471  3,-160,983  4,622,468  1,457,792 
1916 ---3,317,120     701,546     8,660,087     3,067,467     4,137,041     1.386,763 

TRAFFIC,  &C.,  STATISTICS  FOR  CALENDAR  YEARS. 


1918. 

13,322,806 

783,014,137 

2.68  cts. 

22,998,106 


1917. 

14, .564, 107 

719,118,333 

2.24  cts. 

23,011,162 


1919. 
Number  passengers  carried 14,827,788 

do     carried  one  mile 851,007,465 

Revenue  per  passenger  per  mile  2.77  cts. 

Revenue  tons  carried 21,439,266 

do     carried  one  mile 4,036,818,931  4,155,542,672  3,963,259,492 

Revenue  per  ton  per  mile 1.33  cts.  1.13  cts.  0.99  cts. 

Revenue  per  mile  of  road $15,651  $14,031  $11,140 

PRO  FORMA  STATEMENT  OF  CONSOLIDATED  INCOME  ACCOUNT. 
[The  1919  and  1918  figures  in  this  statement,  for  continuity  of  record, 

combine  the  income  account  of  the  Federal  management  with  that  of  the 

company,  eliminating  the  "standard  return."] 

— Six  Months  ending — ■  Calendar  Years- — ■ — • 

jM7ie30'19  Dcc.3ri9        1919.  1918.  1917. 

Avge.  milesoper-  5,252  5,252  5.252  5,166  5,207 

CTi  C|i  ^  l2^  A 

Freight  earningS-24, 544,879  29,013,615  53,558,494  47,161,818  39,421,538 

Passenger 10,447,791   13,151,460  23,-599,251   20,976,513  16,139,384 

Mail 447,015     1,106,457     1,553,473         877,005        976,777 

Express 837,453     1,136,014     1,973,467     1,898,639     1,680,830 

Miscellaneous---  310,457  410,160  720,617  7.53,113  777,034 
Other -       389,633         407,984         797,617        808,196        681,094 

Total 36,977,228  45,225,690  82,202,919  72,475,313  59,676,657 

Maint.way&struc  6,169,013  6,882,801  13,051,814  10,638,161  6,8.53,602 
Maint.  of  equip 't  7,793,743  8,291,492  16,085,236  16,352,762  9,887,332 
Traffic  expen.ses-  303,159  406,282  709,440  608,1.54  ,832,723 
Tran.sport'n  exp-15,067,770  16,785,203  31,8.52,973  28,171,8.52  20,567,230 
General  expenses.  1,254,685  1,269,423  2,524,107  2,139,395  1.698,547 
Investment -Cr.126,131     C/-.27.815  Cr. 153. 947  Cr. 103,013  Cr .228,615 

Total oper.exp., 30,462, 238  33,607,385  64,069,624  57,807,310  39,610.818 
Netoper.rev-.   6,514,990   ll,(jl8,;-!05   18,133,295  14,(568,004  20,065,839 

'    '    M5.573      2.789.445     2.812.070     5!  757,344 

15,694 


1,493,872 
14,413 


Taxes 

Uncollectibles- 

Oper.  income 

Hire  of  oquip't. 

Other  incomo- 

Gro.ss  income. 
Dedwcf— Rentals 
Sinking,  &c.,fds- 
Sep.  oper.  prop. — 

loss 

Total  doduc'ns 

from  income.  554,430 

Bal.  for  int.,  &c-  4,664.796 

Interest  on — • 

Fixed  charges-  4,431,287 

Cum.  adj.bds-  1M63,165 

Income  bonds-  1,055,760 

Bal.  ofincome.*l. 985.416 
♦  De?iclt. 


l,i«)5,573 
11,960 


2,789,445 
26,373 


2,812,070 
24,086 


5,006,704   10,310,772   15,317,477   11,831,848  17,292,801 

deb.87,326deb.69l,999deb.779,325deb.623,759deb.997,522 

299,848        533,703        8.33,551         668,098        411,855 

5,219,226   10,152,476   15,371,702   11,876,188   16,707,134 


512,702 
13,403 

28,325 


481,035 
26,606 

42,522 


993,737 
40,009 

70,847 


958,909 
55,991 

123,879 


915,019 
55,795 

75,166 


5.50,163  1,104,593  1.138,778     1,045,981 

9,602,314  14,267.109  10.737,409  15,661,153 

4,-163,538  8,894,825  8,448,877     8,377.690 

l,l(i3,730  2,326,895  2,325,033     2,324,156 

1,055,760  2,111,520  2,111,520     2,111„520 

2.919.286  933.869  *2, 148,041     2,817,788 


CONDENSED 


Assets — • 

Read  &  efiuip't. 

Sinking  funds.. 

Depos.  In  lieu  of 
mtg.  prop,  sold 

Misc. phys. prop. 

Inv.  inaffll.  cos.- 
Stocks  pledged. 
Bonds  pledged. 

Notes 

Advances 

Other  investm'ts 

Cash 

Special  deposits. 

Loans  &  bills  rec. 

Tratfic.&cbals- 

Miscellaneous  .. 

Material  &SUPP. 

Deferred  assets. 

Prepaid  rents  & 
insurance 

Other  unadjust- 
ed debits 

Due  from  Direc- 
tor-General of 
Railroads 


1919. 
S 
342,085,780 
a4,532 

51,4.52 
788,096 

202,334 

"""78",57i 

1,000 

413,613 

3,061,763 

2,535,356 

1,567 

54,636 

383,805 

682,867 

141,269 

4,663 

153,826 


BALANCE 

1918. 
S 
339,210,389 
4,689 


447,744 
787,962 

319,089 

1,548,000 

158,811 


382,335 

4,055.821 

4,088,301 

36,798 

37,729 

719,285 


26,170 

9,203 

179,453 


6,811,297       6,001,343 


SHEET  DECEMBER  31. 

Liabilities — 
Common  stock. 
Preferred  stock. 
Equip,  tr.  oblig's 
Mtge.  bonds.. bl80 
Coll.  trust  bonds 

and  certificates 
Income  bonds.. 
Misc.  fund,  debt 
Loans  and   bills 

payable  (sec'd) 
Traffic, &c.,bals. 
Acc'ts  &  wages. 
Miscellaneous  . . 
Int.,  &c.,  matur. 
Int.,  &c.,  accr'd. 
Tax  liability... 
Accrued  deprec. 
Unad].  credits.. 
Add'ns  to  prop. 

thro.inc.&surp. 
Fund.debt  retir'd 

thro. Inc. (tsurp. 
Sink,  fund  res've 
Det'd  liabilities- 
Profit  and  loss.. 


1919. 

1918. 

S 

S 

50,447,026 

50,447,026 

7,500,000 

7,500,000 

1,422,000 

2,215,009 

80,348,970 

180,438,929 

7,203,300 

7,360,500 

79,719,273 

79,707,478 

523,433 

664,558 

1,960,000 

250,009 

9,554 

6,846 

442.309 

239,802 

17,922 

15,066 

5,405,531 

6.024.750 

2,994,450 

2,9.56,224 

134,010 

101,369 

15,241,436 

15,325,070 

1,068,135 

1.594,752 

390,944 

226,385 

537,000 

529,000 

738,532 

702,939 

80,127 

138,346 

1,272,475 

1,569,088 

Total ..357,456,427  358,013,123        Total 357,456,427  358,013,12* 


a  Total  book  assets,  $738,532,  le.ss  $734,000  is.sues  of  the  railway  at  par; 
balance  as  above,  .$4,532.  b  After  deducting  in  1919  $4,709,195  mortgage 
bonds  held  by  or  for  the  railway. 

Note. — The  transactions  of  the  Kansas  City  Clinton  &  Springfield  Ry., 
which  company  is  operated  separately,  are  not  included  in  the  above,  but 
the  amounts  advanced  by  the  Kansas  City  Fort  Scott  &  Memphis  Ry.  to 
meet  the  interest  on  the  Kansas  City  Clinton  &  Springfield  Ry.  bonds 
have  been  charged  against  income. — -V.  Ill,  p.  897. 

Pennsylvania  Company. 

(4Hth  Annual  Report — Year  ended  Dec.  31  1919.) 
President  Samuel  Rea,  Pittsburgh,  Pa.,  March  24,  wrote 
in  substance: 

Fiscal  Results. — The  gross  income,  which  is  largely  derived  from  dividends  • 
Interest  and  rents,  was  $12,819,013.  and  the  net  income  was  $7,272,682- 
an  increase  of  $558,496.  From  this  net  income  a  dividend  of  6%  was 
paid;  the  svim  of  $1,514,088  applied  to  sinking  and  other  reserve  funds,  and 
$297,519  appropriated  for  investment  in  physical  property,  leaving  a 
balance  of  $661,074  transferred  to  the  credit  of  the  profit  and  loss  account. 

Capital  fStock.  Funded  Debt.  Loans. — No  additional  stocks  or  bonds  were 
issued.  Reductions  were  effected  in  outstanding  obligations  aggregating 
$3,372,355,  chiefly  through  the  operation  of  sinking  funds  and  the  payment 
of  maturing  car  trust  obligations.  Short  term  notes  aggregating  $6 ,000 .000 , 
and  maturing  June  1  1920,  were  outstanding  at  the  close  of  the  year,  none 
having  been  retired  or  reduced  during  the  year. 

On  Dec.  31  the  Pennsylvania  Company  was  indebted  to  the  Pennsyl- 
vania RR.  Co.  for  cash  advances  in  the  amount  of  $6,038,418.  and  the 
Pennsylvania  Company  has  advanced  to  The  Pittsburgh  Cincinnati 
Chicago  &  St.  Louis  RR.  Company  the  sum  of  $19,390,000,  and  to  the 
Louisville  Bridge  &  Terminal  Railway  Co.,  Manufacturers  Railway  Co., 
Pennsylvania-Detroit  RR.  Co.,  Grand  Rapids  &  Indiana  Railway  Co. 
and  other  companies  m  the  Lines  West  of  Pittsburgh .  an  aggregate  amount 
of  .$3,014,080. 

Securities  Owned. — Lists  of  the  stocks  owned  are  attached  to  this  re- 
port. The  principal  changes  during  the  year  consisted  of  the  receipt 
of  stock  from  the  Pittsburgh  Ft.  Wayne  &  Chicago  Ry.  Company  in  settle- 
ment of  laetterment  accounts;  the  purchase  of  the  entire  Capital  stock  of 
the  Western  Warehousing  Co.,  and  the  purchase  of  additional  shares  of  the 
Grand  Rapids  &  Indiana  Railway  Co.  Your  company  also  received 
$453,000  of  the  Pittsburgh  Youghstown  &  Ashtabula  Railway  Co.  First 
General  Mortgage  4%  bonds  on  account  of  betterment. 

Equipment  Trusts. — Payments  were  made  on  account  of  principal  dm'ing 
the  year  to  the  aggregate  amount  of  $849,355,  leaving  a  balance  of  the  cost 
remaining  impaid  at  Dec.  31  1919,  of  $2,052,588. 

INCOME  RECEIVED   FROM  FUNDED   SECURITIES  OWNED. 

Dividend  &  Interest  on—    1919.  1918.  1917.  1916. 

Cleve.  &  Pitts.  RR.stk.       $226,287        $221,048        $219,448        $223,433 


Gr'd  Rapids  &  Ind.  Ry. 

2ndM.  4s 

Lake  Erie  &  Pitts.  Ry. 

Stock 

1st  M.  4i^s 

Monongahela  Ry.  1st  & 

Ref.  M.  4}4s 

Norfolk  &  Western  Ry. 

Pref .  stock 

Common  stock 

Ohio  Connect.  Ry.  stock 
Pitts.   Cin.   Chic.   &   St. 

Louis  RR 2,604,836 

Pitts.      Ft.      Wayne     & 

Chic.  Ry 

Pitts.    Young.st.  &  Asht. 

Pref.  stock 

Common  stock 

Tol.  Columb.&  O.  RR  .. 
Miscellaneous 


175,000 

107,485 
79,650 

136,148 

200.000 
223,3.35 
100,000 


175,000 

.53,745 
39,825 

45,382 

200,000 
223,3.35 
100,000 


166,219 

116,442 
86,288 


200.000 
255.240 
100,000 


139,480 

107,500 
79,650 


200,000 
247,264 
100.000 


2,930,274   3,583,009   1,976,600 
4,067,746   3,396,764   3,396,725   3, 395, .364 


404,217 
147,000 
719,952 
467,802 


404,222 

147,000 

719,982 

1,058,174 


404,236 

147,000 

599,946 

1,596,088 


404,250 

147,000 

600,000 

2,464,623 


Total .$9,659,4,58     .$9,714,751  $10,870,641  $10,085,164 

See  V.  110,  p.  965  for  comparative  Income  Account. 


STOCKS  OWNED  BY  THE  PENNSYLVANIA  COMPAXY, 
AGGREGATINO  (AT  PAR)  $217,122,509. 
Shares. 
Allegan  &S.E.RR.      610H 
Belt  Ry .  of  Chicago       2 ,400 
Calumet  West .  Ry  .       1 .080 
Central  Ind .  Ry . .  .  600 

Clev.&  Pitts.  KR., 

guar,  betterment  121,003 
Cleveland  Akron  & 

Cincinnati  Ry.-  92,976% 
Cin.  Leb.&N.Ry.  20,993 
Cin.     Rich.   &   Ft. 

Wayne  RR 25,757 


DEC.  31  1919. 


Chic.  Union  Station 
Erie  &  Pitts.  RR., 

guar,  betterment 
lOiiKlew'd  Con.  Ry. 
I'lrst  Nat.  Bank  at 

Pittsburgh,  Pa.. 
Or.anite  Imp.  Co.. 
Gr.llap.&Ind.Ry. 
Ind.&Fr'kfortRR. 
L.  Erie  &  Pitta.  Ry. 
Little  Miami  RR., 

spec.  guar.  bctt. 
Lorain    Ashland  & 

Southern  RR... 
Loulsv.    Bridge    & 

Terminal  Ry 

Monontfuhola  Ry.. 
Massllon&Cl.RR. 
Nor.  &  West.  Ry. 

do  preferred  — 
Ohio  Connect.  Ry. 
OhloRlv.&W.Ry. 
Penn.  Ont.  Tr.  Co. 
Ponn.     Tunnel     & 

Torndnjil  RR..  . 


7,000 

18,388 
2,500 

918 

1,400 

33,786 

49,600 

21,497 

10,627 

8,995 

22,560 

16,470 

2,129 

31,905 

50,000 

40.000 

6,519 

1,875 


Total  Par. 

861,075 

240,000 

108,000 

60,000 

6,050,150 

9,297,688 
2,099.300 

1,287,8.'>0 
700,000 

919,400 
250,000 

91,800 

70,000 

3.378,000 

4,960,000 

2.149,700 

531.350 

899.500 

2,250,000 

823,500 

106,450 

3,190,.500 

5.000,000 

2,000,000 

651,900 

187,500 


Shares . 
600 
49,993 


100,000     10,000,000 


Penn.  Western  Ry. 

Penn.  Detroit  RR. 

Pitts.    Ohio  Valley 

&  Cincinnati  RR .       5 ,993 

Pitts,  cm.  Chic, 
&  St.  Louis  RR.. 

Pitts.  Ft.  Wayne  & 
Chic.  Ry.,  guar, 
special.. 418,200 

Pitts.  Ft.  Wayne  & 

Chicago  Ry 194.661 

Pitts.  Youngstown 
Ashtab.  Ry.,  pf.- 

Pitts.  Youngstown 
&  Asht.  Rv.com.     21,000 

Pitts.  Joint  St. Yds.       5,000 

.SharpsvlUe  RR 3,402 

So.Chle.&So.RR.       8,425 

Terre  Haute  &  Pe- 
oria RR.,  pref.- 

Tcrre  Haute  &  Pe- 
oria RR.,  com.. 

Toledo  Peoria  & 
Western   Ry 

Toledo  Term.  RR. 

Toledo  Col.  &  Ohio 

River  RR 119,992 

Walh'd'g  Coal  Co.       2,625 

A\liecllnK  Ter.  Rv.     20,000 

Wliocling  Coal  RR. 
(West  Va.) 

Voungst'n  &  Rav- 
enna RR 3,193 

Miscellaneous 844  J-i 


Total  Par. 
560,000 
4.999,300 

299,650 


651,245  65,124,500 


41,820,000 
19,466,100 


57,745   5,774,500 


2,100,000 
500,000 
170,100 
842,500 


11,687   1,168.700 


2,693 

20,112 
3,872 


1,000 


269,300 

2,011,200 
387.200 

11.999,200 

262,500 

2,000,003 

100,000 

319,300 
78,19* 
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BONDS  OWNED.  DEC.  31  1919,  AGGREGATING  (AT  PAR)    $16,997,620. 

Total  Par. 


Total  Par. 
Cent.  Ind.  Ky.,   1st  M.  4%       $750,000 
Cin.    Leb.  &  Noi-.  Ry.,  cons. 

IfcM.  4%   coupon 204,000 

Dayton    Leb.  &  Cin.  KR.  & 

Term.  Co.,  1st  M.  6%  coup.       300,000 

Erie  &  Pitts.  RR.  33^ s. 725,570 

G.Rap.&Ind.Ry.,2dM.4s     4,375,000 
Lake  Erie  &  Pitts.  Ry.,  1st 

M.4HS - 1,770,000 

Long  Island  RR.  Co.,  Eg.  4s.         400,000 
Lorain  AsUand    &   Southern 

RR.,  1st  M.  5s 750,000 

2dM.5s 600,000 

Par  value  of  stocks,  $217,122,509:  par  value  of  bonds,  $16,997,620; 
total,  $234,120,128.  Ledger  value,  as  per  general  balance  sheet,  exclusive 
of  "securities  issued  or  assumed" — unpledged.  .$755,818;  pledged,  $37  - 
531,140;  total,  $190,962,211.  Of  the  foregoing  securities  there  are  de- 
posited as  collateral  vnth  the  various  mortgages,  and  trust  obligations, 
stocks  of  a  par  value  of,  $148,701,450. 


Monongahela  Ry.,  1st  &  ref 

M.4HS 32,017,000 

Ohio  River  &  Western  4s 600  000 

Pitts.     Ohio   Valley   &   Cin. 

RR.,  1st  M.  5s 290  000 

Pitts.   Cin.   Chic.  &  St.  Louis 

Ry.,  consol.  M.  4s 761,000 

Pitts. Youngs.  &  Ashtab.  Ry. 

1st  Gen.  M.,  ser.  "A"  4s..  1,021,000 
Toledo    Peoria  &  West.  Ry., 

1st  M.  4s 1,248,000 

Vandalia  RR.,  consol.  M.  4s-  313,000 
Miscellaneous 873,050 


GENERAL  BALANCE  SHEET  DEC.   31. 


1919, 

Assets —  S 

Road&eqmp.,&c  65,145,939 
Inv.  inaffll.cos.: 

Stocks 163,353,718 

Bonds 14,912,937 

Notes 853,295 

Advances   ...  6,168,235 

Other  invesfts.  13,167,386 

Misc. phys. prop.  4,805,796 

Cash 187,565 

Special  deposits.  571,301 

Loans  &  bills  rec  21,711,593 

Traffic, &c.,bals.         

Agents,  &c 

Material  &  supp .  

Miscellaneous..  4,443,027 

Defd  assets,  &c.  529,864 

Insur.,  &c.,  fds.  4,651,396 

UnadJ.  accounts  1,693,922 


1918. 

$ 

64,180,958 

150,366,874 

14,426,348 

871,295 

21,726,112 

13,153.223 

4,830,950 

117,942 

1,022,255 

15,986,068 

41,661 

249,696 

302 

3,201,794 

1,590,053 

5,618,697 

1,907.416 


1919. 

Liabilities —  s 

Common  stock.  80,000,000 
Funded  debt. -.105, 108,680 
Equip't  trusts.-  2,052,588 
Acc'ts  &  wages.  380,836 
Matured  int. ,&c.  564,814 
Misc.  accounts.  3,813,388 
Umnat .  int . ,  &c .  469 ,446 
Taxes  accrued..  514,089 
Oper.  res.,  &c..  2,566,847 
Provident  funds  1,613,795 
Accured  deprec.  9,050,496 
Other  defd  cred .  148 ,796 
Add'ustoprop.y  30,048,542 
Fund,  debt  ret .y  16,123,542 
Sk.  fd.,  &c.,  res.  18,395,475 
Loans  and   bills 

payable 14,488,418 

Profit  and  loss..   16,856,226 


1918. 

$ 

80,000,000 

107,631,680 

2,901,943 

385,533 

994,622 

5,603,871 

1,076,459 

505,079 

1,564,766 

1,889,193 

7,666,031 

1,033,337 

30,114,180 

15,472,384 

17,528,056 

8,745,817- 
16,178,693 


Total 302,195,975  299,291,646 

y  Through  income  and  surplus. — V 


Total 302,195,975  299,291,646 

110,  p.  965. 


International  Cement  Corporation. 

(First  Annual  Report — Year  ending  Dec.  31  1919.) 
The  report  signed  by  President  Holger  Struckmann,  to- 
gether with  the  income  account  and  balance  sheet  as  of  Dec. 
31  1919  and  the  consohdated  earnings  statement  for  the 
first  and  second  quarters  of  1920,  will  be  found  on  subsequent 
pages_of  this  issue. — V.  Ill,  p.  901. 

Alabama  Great  Southern  Railroad. 

(4.3rd   Annual  Report — Year  ended   Dec.   31    1919.) 
President  Fairfax  Harrison,  Birmingham,  Ala.,  July  31, 
wrote  in   substance: 

RestiUs. — The  total  corporate  income  was  $1,884,152,  an  increase  of 
$27,389  over  1918.  After  deducting  $637,972  for  interest  and  other  charges 
the  balance  was  $1,246,180  out  of  which  the  $784,724  required  for  the 
dividend  of  7%  on  each  class  of  stock  was  appropriated,  leaving  a  surplus 
of  8461,456  compared  with  $384,700  for  1918. 

Government  Contract. — A  contract  with  the  Government  for  the  use  of  the 
property  during  Federal  control  was  signed  and  delivered  under  date  of 
Feb.  7  1920  and  provides  for  the  payment  to  the  company  for  each  year  of 
such  use  of  an  amotmt  equal  to  the  avergae  annual  railway  operating  income 
for  the  three  years  ended  June  30  1917,  viz:  $1,703,179.  The  Government 
continued  to  operate  the  property  until  March  1  1920. 

Equipment  Trust. — Since  Dec.  31  1919  the  company  has  entered  into  an 
equipment  trust  agreement  dated  Jan.  15  1920  with  the  Director-General 
of  Kailroads  and  Guaranty  Trust  Co.  of  N.  Y.,  Trustee,  for  the  purchase  of 
three  Mountain  type  locomotives  from  the  Government  for  not  less  than 
$165,000  and  not  more  than  $170,985.  (See  pp.  5  and  6  of  "Railway  &  In- 
dustrial Section."). 

GENERAL   STATISTICS  FOR   CALENDAR   YEARS. 

Operations —                                                 1919.               1918.  1917. 

Average  miles  operated 313                  312  312 

Passengers  carried 1,235,036       1,156,105  1,036,624 

Passengers  carried  1  mile. 93,468,232  101,699,083  84,231,639 

Rate  per  passenger  per  mile 2.65  cts.         2.31  cts.  2.08  cts. 

Tons  of  revenue  freight  carried 5,463,638       5,302,003  4,934,731 

Number  of  tons  carried    1  mile 838.745.409  807,423,366  766.402,808 

Rate  per  ton  per  mile 0.89  cts.         0.79  cts.  0.64  cts. 

Tonsof  freight  in  each  train  (rev.)...           676.81             518.92  549.78 

Gross  earnings  per  mile $33,601           $29,771  $22,900 


STATEMENT  OF  FEDERAL   OPERATIONS   IN   1919   AND   1918 
COMPARED  WITH  THAT  OF  THE  CORPORATION  IN  1917. 


AS 


Operating  Revenues —  1919. 

Freight - $7,470,847 

Passenger 2,476,753 

Mail,  express  and  miscellaneous 523,080 

Incidentals,   &c 59,059 


1918. 

$6,371,191 

2,356,194 

517,956 

51,294 


1917. 

$4,889,079 

1.753,438 

494,468 

14,070 


Total  operating  revenues $10,529,739 

Operating  Expenses — 

Matnt.  of  way  &  structures $1,513,344 

Maint.  of  equipment 2,587,465 

Traffic  expenses 160,372 

Transportation   expenses 3,906,049 

General  expenses 223,988 

Miscellaneous  operations 88,849 

Transportation  for  investment Cr. 16, 292 

Total  operating  expenses $8,463,777 

Net  operating  revenue... $2,065,963 

Taxes  accrued,  &c 286,432 


$9,296,635     $7,151,055 


$734,759 

2  ,,323, 722 

147,681 

3,679,411 

172,742 

52,965 

Cr.7,767 

.$7,103,515 

$2,193,120 

267,707 


Operating  income 

Equipment  rents,  net  credit. 
Joint  facility,  net  debits 


,779,530  $1,925,413 
.$28,157  $163,014 
317,908  49,957 


Operating  Income $1,489,779  $2,038,471 

CORPORATE   INCOME   STATE  dENT  FOR   CALENDAR 

1919.  1918. 
Certified  Standard  Return  under  Fed- 
eral Control  Act $1,703,180  $1,703,180 

Operating  income — ^revised 

Income  from  investments 166,409  147,107 

Miscellaneous  income 14,564  6,476 


$636,853 

1,466,266 

196,644 

2,261,268 

146,058 

43,011 

Cr. 15,689 

$4,734,410 

$2,416,645 

403,636 

$2,013,008 

$504,463 

54,882 

$2,462,588 
YEARS. 
1917. 


Total  corporate  income $1,884,153 


Rent  for  leased  roads. 

War  taxes 

Miscellaneous 

Interest  on  funded  debt 

Interest  on  equipment  obligations 

Preferred  dividends  (7%) 

Common  dividends  (7%) 

Additions  and  betterments 


$18,216 
76,500 
44,739 

461,917 
36,600 

236,624 

548,100 


,856,763 
$18,216 
153,000 

17,842 
452,230 

46,050 
236,624 
548,100 

2,221 


$2,462,588 

158,001 

5,466 

$2,626,056 

$18,216 

118,831 

134,712 

405,886 

44,789 

236,625 

x548,100 

1,690 


Credit  balance $461,456 


$382,480     $1,117,207 

X  Includes  in  1917  one  quarterly  dividend  charged  to  profit  and  loss  by  the 
company. — V.  110.  p.  2191. 


GENERAL    BALANCE 
1919  1918 


SHEET- 


Assets — 
Inv.  in  road  and 

equipment 

Misc.  phys.  prop. 
Affiliated    Cos. — 

Stocks 

Bonds 

Notes 

Advances 

other  invests 

U.  S.  Govt. — ace. 

compensation  . 

Cash    

Special  deposits. - 
Traffic,  &c.,  bal. 
Mis.  accts.  rec... 
Other  cur.  assets- 
Deferred  assets. - 
U.  S.  Govt.  def. 

assets 4,333,170 

Unadjusted  debs.  81,435 

U.  S.  Govt, — un- 
adjusted debits     1,329,789 


24,207,795  24,296,289 


12,271 

1,546,557 

481 

299,807 

55,843 

50 

1,337,759 
45,393 

175,118 

6,505 

116,116 

a436,792 

52,025 


15,948 

1,546,5.57 

481 

299,807 

53,356 

51 

1,433,180 
111,165 
108,142 

86,549 
226,681 
449,896 

74,455 

3,873,699 
320,694 

926,478 


-DECEMBER    31. 
1919 


LiaMHties- 

Ordinary  stock--  7,830,000 

Preferred  stock--  3,380,350 

Funded  debt 9,527,152 

Equip,  tr.  oblig.-  715,000 

Govt,  grants 1,500 

Bills  payable 200,000 

Accts.  &  wages--  17,273 
Misc.  accounts--  18,431 
Int.  &  djvs.  ma- 
tured   188,322 

Accrued  accts 154,980 

Def.  liabilities.--  3,184 
U.  S.  Govt.  def. 

liabilities 3,269,988 

Taxes 90,526 

Insur.  reserve 20,048 

Oper.  reserve 90,278 

Acer,  deprec 1,827,151 


Oth.  unad.  credits 
U.S.  Govt.— Un- 

adjust.  credits- 
Add  to  prop  thru 

inc.  &  surp 

Res.  fordivs 

Profit  and  loss 


38,881 


1918 

$ 

7,830,000 

3,380,350 

9, .534 ,442 

925,000 

1,500 

200,000 

13,475 

114,091 

158,729 
38,866 
52,444 

2,816,033 

104,307 

20,572 

162,011 

1,681,746 
220,578 


883,404        730,309 


c35,805 
5",744",634 


28,933 

448,414 

5,361,630 

Total 34,036,907  33,823,429        Total  - 34,036,907  33,823,429 

Secm-ities  of  the  company  held  by  it:  unpledged,  $9,448. 

a  Including  U.  S.  Liberty  Bonds  and  U.  S.  Treasury  Certificates  of 

Indebtedness. 

c  Since  June  30  1907.— V.  110,  p.  2191. 

American  Hide  &  Leather  Co. 

(21st  Annual  Report — Year  Ending  June  30  1920.) 
President  Theodore  S.  Haight  writes  in  substance: 

Results. — The  operations  resulted  in  a  profit  of  $1,682,068  which,  after 
charging  reserve  for  depreciation,  replacements,  renewals  and  repairs, 
bad  and  doubtful  debts,  bond  interest  and  sinking  fund  appropriations  for 
the  two  months  ending  Sept.  1  1919,  the  date  of  maturity  of  the  1st  Mtge. 
6%  bonds,  is  reduced  to  a  net  profit  of  $1,104,656.  The  volume  of  busi- 
ness was  about  31%  over  that  of  the  previous  year. 

Bonds. — The  1st  Mtge.  6%  bonds  matured  on  Sept.  1  1919  and  sufficient 
cash  was  deposited  with  the  trustees  to  retire  the  bonds  at  that  date.  The 
bonds  which  have  yet  to  be  presented  to  the  trustees  for  cancellation,  to- 
gether with  the  unpaid  interest  on  coupons,  amount  to  $36,480  (out  of 
$2,507,000  outstanding  June  30  1919). 

Sinking  Fund. — A  charge  was  made  to  income  account  for  July  and  Aug- 
ust in  respect  of  appropriations  for  sinking  fund  of  aforesaid  bonds  and  as 
in  previous  years  this  was  considered  as  taking  the  place  of  any  specific  pro- 
vision for  depreciation.  For  the  remaining  ten  months  of  the  fiscal  year 
depreciation  has  been  provided  for  specifically  out  of  income  and  credited 
to  a  special  reserve  against  which  the  cost  of  renewals  and  replacements 
hpve  been  charged. 

Balance  Sheet. — The  amount  outstanding  against  cost  of  properties  at 
June  30  1920  was  .$27,104,059  an  increase  of  $94,997  as  compared  with 
June  30  1919  which  is  made  up  of  miscellaneous  additions  to  the  plants  of 
the  company,  less  sales. 

The  total  current  assets  at  June  30  1920  amounted  to  $22,714,723  and 
the  current  liabihties  to  $10,184,111,  leaving  net  current  assets  of  $12,530,- 
612,  a  decrease  during  the  year  of  $2,328,743.  It  should,  of  course,  be 
remembered  in  this  connection  that  the  cash  provided  for  the  bonds  which 
matured  on  Sept.  1  1919  amounted  to  $2,507,000.  The  inventories  are 
stated  at  not  exceeding  cost  or  market  values,  whichever  is  the  lower. 

Dividends. — For  the  quarter  ending  Oct.  1  1919  a  dividend  of  3M  %  was 
paid  and  1H%  each  for  quarters  ending  Jan.  2,  AprU  1  and  July  1  1920. 


INCOME  ACCOUNT  OF  COMPANY  AND 

June  30  Years—  1919-20.         1918-19. 

Gross  output--- --$37,516,049  $28,593,698 

Expenses — 
Hides  &  skins  used  mfg. 

supplies  &  expenses- -$32,315,585  $21,828,487 

Discounts 1,480,761       1,234,539 

General  &  selhng  expense        986,008  683 ,302 

Taxes  (incl.  reserves  for 

excess  profits  tax) x837,994     xl, 164,228 

Replace'ts,  renew.  &  rep.      y586,617  374,347 

Bad  debts  and  reserve- -  21,900  28,172 


ITS  SUBSIDIARIES. 
1917-18.         1916-17. 
$29,104,428  $24,076,824 


523,218,643  $19,490,799 

1,300,462  932,509 

623,176  491,727 


x452,728 

304,968 

45,000 


481,400 

234,786 

4,512 


Total $36,228,865  .$25,313,075  $25,944,977  $21,635,733 

Net  mfg.  profits $1,287,184     $3,280,623     $3,159,451     $2,441,091 

Add  miscell.  income 141,355  47,294  2,807  16,717 

Div.    received    on    pref. 

stock  held  in  trust--- -  22,585  33,877 


Total $1,428,539     $3,327,917     $3,184,843     $2,491,685 


Deduci- 
Interest  on  loans,  less  in- 
terest earned $213,634  Cr.$30,242 

Int.  on  1st  mtge.  bonds.  85,250  511,500 

Cost  of  150  bonds  for  s.f-  25,000  151,656 

PrefeiTed  divs.,  cash.(9%)l,170,000(7M)1007500 

do     in  Liberty  bonds.          (2)260,000 


$113,814  $29,057 

511,500  511,500 

151,330  154,500 

(5)650,000(7^)975,000 


Total  deductions $1,493,884     $1,900,414     $1,426,614     $1,670,057 

Balance,  surp.  for  year. -def. $65, 345     $1,427,503     $1,758,199        $821,627 


X  Includes  in  1919-20,  1918-19  and  1917-18  taxes  (including  estimated  ex- 
cess profits  tax)  other  than  those  charged  to  manufacturing  costs. 

y  Includes  provision  for  depreciation  for  ten  months  ending  June  30  1920. 

BALANCE  SHEET  OF  COMPANY  AND  SUBSIDIARY  COS.  JUNE  30. 


1920. 

1919. 

1920. 

1919. 

Assets —                       $ 

S 

LiabilUies— 

S 

S 

Cost  of  propert's. 327,104,059 

27,009,062 

Preferred  shares. 

.13,000,000 

13,000,000 

Supplies 16, 551, 453 

11,840,993 

Common   shares. 

.11,500,000 

11,500,000 

Sinking  fund 

bl07,527 

IstM.  6%  bonds. 

36,480 

2,507,000 

Cash  for  matured 

Interest  accrued. 

170,500 

bonds, &c 36,480 

Bills  payable 

.  8,000,000 

1,200,000 

Bills  and  accounts 

Foreign  exchange 

.       401,891 

621,747 

receivable c2, 614,339 

3,878,452 

Trade  accounts.. 

.       401,270 

461,427 

Sundries,     claims. 

Accrued  taxes,  &c 

51,626 

76,083 

&o.- 142,755 

7,569 

Taxes. f 

.   1,109,729 

1,521,598 

Insurance  unexp'd 

Dividend 

.       219,595 

219,595 

and   prepaid  in- 

Sink, fund  as  res. 

.  5,727,978 

5,428,016 

terest  .- -       179,725 

161,042 

Surplus 

.  9,406,693 

9,540,929 

Cash 3,213,722 

1,926,400 

Lib .  loan  bonds  -  -  .        12 ,700 

1,315,850 

4 

Totol 

Total .49,855,263 

46.246,896 

49,855,263 

46,246,896 

a  Co.st  of  properties  includes  4,517  shares  pref.  and  2,259  shares  common 
stock  of  American  Hide  &  Leather  Co.  held  in  trust,  b  Includes  only  cash 
and  accrued  interest,  the  par  value  of  bonds  in  sinking  fund  ($5,341,000) 
not  being  treated  as  an  asset,  c  After  deducting  reserves  of  $178,338  for 
doubtful  debts  and  discounts,  f  Includes  estimated  excess  profits  tax. 
— V.  Ill,  p.  898. 

American  Agricultural  Chemical  Co. 

(Report  for  Fiscal  Year  Ending  June  30,  1920.) 
Pros.  Peter  B.  Bradley,  N.  Y.,  Aug.  30,  wrote  in  sub: 

Results. — Our  gross  sales  for  the  year  showed  an  Increase  of  17}^%  over 
the  year  1918-19  and  would  have  been  still  greater  had  if  been  possible  to 
secure  sufficient  labor  and  adequate  car  service. 

The  net  profits  were  somewhat  curtailed  in  consequence  of  the  prices 
ruling  during  the  fall  of  1919  being  inconsistent  with  the  increased  cost  of 
materials,  labor,  transportation  and  suppUes,  so  that  our  fertilizer  business 


Sept.  4  1920.] 


THE  CHRONICLE 


985 


for  the  first  half  of  the  fiscal  year  resulted  in  a  considerable  net  loss  over 
the  actual  cost  of  jiroduction.  Prices  for  the  spring  trade,  however,  were 
readjusted  to  a  basis  more  in  accored  with  the  cost  of  production,  and  as 
the  demand  for  our  fertilizers  and  by-products  was  excellent,  the  company 
was  enabled  to  earn  its  regular  dividends  of  6%  on  the  Preferred  and  8% 
on  the  Common  stock  and  carry  SI  .024.828  to  surplus. 

Trade  Cotiditions. — The  importance  of  chemical  fertilizers  in  economical 
crop  production  was  never  so  generally  recognized  the  world  over  as  at 
the  present  time.  The  great  scarcity  of  farm  labor  is  rapidly  educating  the 
farmers  to  a  more  liberal  use  of  fertilizers  per  acre  as  tiie  cheapest  method  of 
increasing  the  yield  of  all  crops.  The  foreign  demand  for  fertilizers  and 
rock  phosphate  is  also  unusually  large,  stocks  having  been  greatly  depleted 
dm-ing  the  war. 

Potash  is  again  obtainable  from  Germany  and  Alsace,  but  the  output 
avilable  for  exijort  from  the  latter  country  is  wholly  inadequate  to  meet  the 
American  demand.  Prices,  however  are  more  than  three  times  as  great  as 
they  were  before  the  war.  The  production  of  domestic  potash  from  various 
.sources  is  steadily  increasing  and  now  fills  a  considerable  portion  of  the 
American  demand. 

No  process  has  as  yet  proven  commercially  succes.sful  in  obtaining  ade- 
ciuate  .supplies  of  "fixed"  notrigen  from  the  air  suitable  for  agricultural 
purposes.  We  are,  therefore,  still  dependent  upon  Chilian  nitrate,  am- 
monium .sulphate  and  \arious  forms  of  organic  ammoniates  for  our  principal 
retiuirements  of  nitrogen,  the  average  cost  of  which  has  advanced  about 
100%  since  1914. 

Finances . — The  cost  of  m^ining  rock  phosphate  and  of  all  other  items  enter- 
ing into  the  manufacture  of  our  fertilizers  has  advanced  to  such  an  extent 
that  om*  present  average  cost  of  producing  a  ton  of  fertilizer  has  nearly 
doubled  since  1914.  Our  floating  debt  has  naturally  risen  in  consequence, 
though  this  increase  is  more  than  offset  by  the  increase  in  quick  assets,  which 
exceed  our  entire  indebtedness,  including  all  bonds  outstanding,  by  more 
than  $2,1.000,000. 

Outlook. — The  current  demand  for  our  fertilizers  bids  fair  to  tax  our 
facilities  to  their  utmost  capacity ,  orders  already  in  hand  for  the  fall  trade 
being  far  in  excess  of  those  received  during  the  same  period  of  last  year. 
Our  "Other  Than  Fertilizer"  busmess  is  also  constantly  increasing  and  has 
become  an  important  contributor  to  our  income. 

General. — Our  Agricultural  Service  Bureau  has  demonstrated  by  many 
field  experiments  in  several  far  Western  States,  where  little  or  no  fertilizer 
has  heretofore  been  used,  that  the  yields  of  grain,  potatoes,  onions  and  other 
crops  can  be  increased  from  50%  to  7.5%  by  the  use  of  moderate  amounts  of 
fertilizer,  and  our  business  in  this  section  Is  steadily  growing. 

The  traffic  on  the  Charlotte  Harbor  &  Northern  Railway,  owned  and 
operated  by  your  company  in  Southern  Florida,  has  grown  to  such  an 
extent  that  a  large  addition  to  the  rolling  stock  has  recently  been  ordered. 

The  company  is  now  operating  39  fertilizer  plants.  15  by-products  plants 
and  3  phosphate  mining  plants,  and  has  more  than  55,000  local  agents. 
There  are  over  13.000  stockholders  of  record,  of  whom  more  than  one-half 
are  women  and  trustees. 

INCOME  ACCOUNT  YEARS  ENDING  JUNE  30. 
Profits  from—  1919-20        1918-19        1917-18        1916-17 

Income  (incl.  profits  of  sub. 

cos.)* $9.093, l.-^O  .S8, 035, 854  $11,079,957  .58,459,896 

Other      .sources 280,083         170,274  297,151        249,320 

Total  income $9,373,213  $8,206,128  $11,377,108  $8,709,216 

Less    freights,    losses    and 

contingencies   1.176,096        968,463          976,594  1,092,036 

Interest  on  mtge.  bonds...  353,956        404,001          431.466  459,680 

do     debenture  bonds...  253,248        380,784          444,9.38  425.000 

Factory,  min.  rep.  &  dep..  2,308,351     2,294,210       1,413,090  1,186,144 

Total $4,091,651  $4,047,458  $3,266,088  $3,162,860 

Profits $5,281,563  $4,158,670  .$8,111,020  $5,546,356 

Bonus  to  employees _    210,264 

Pi-ef.  dividends  (6%) 1,705,460  1,6.59,896  1,658,487  1,655.067 

aCommon  dividends. ._  _  2,551,275  1,813,125  1,059,777  875,468 
Dismantling  buildings  and 

equipment  property 66,041      

Balance  surplus $1,024,828     $685,649     .$5,326,715  $2,805,557 

*  After  deducting  "operating  charges"  and  Federal  taxes  for  calendar 
years  1919.  1918  and  1917. 

a  8%  for  1919-20;  7J^%  for  1918-19;  5%%  for  1917-18:  5%  for  1916-17. 

BALANCE  SHEET  JUNE  30  (INCLUDING  SUB.  COS.). 

Assets—  1920  1919  1918 

Land,  buildings  and  machinery $17,829,077  $16,918,681  $16,.368,928 

Equipment  and  floating  property  5,141,215       4,369,279       3,856,639 

Other    investments 6,455,489       6.411. .521       6.008.519 

Mining  properties 19,808,753     19,487,801      19,375,237 

United  States  bonds  and  notes 25,000       2,225.000       1,100,000 

Brands,  patents,  good- will,  &c 111 

Sinking  fund  (amount  tmexpended).  14,239  1.035  1,998 

Accounts   receivable 29,440,465     26,168,066     20,703,3.34 

Notes  receivable 10.477,495     10.217,338       9,786,915 

Merchandise  and  supplies 17,178,292     19.514,430     19,523,208 

Unexpired  insurance,  taxes  &c 387,179  379,346  318,204 

Guar,   a'-cts.   rec.   new  cons..exp. 

chargeable  to  futui-e  oper..  &c 339,157       2,351,686       1,307,229 

Incomplete  new  construction 3,445,615      

Advance  pajTiient,  mdse..  surplus..  827,683  163,206       1,170,071 

Cash  in  bank  and  in  transit 3,375.099       2.526,184       2,784,987 

Total   assets $114,744,V59$110,/33,5<"6$102,305,271 

Liabilities — 

Stock,  common $31,979,400  .$31,655,200  $18,430,900 

Stock,    preferred 28,455.200     28.384,200     27,648,200 

Accts.  payable,  accrued  taxes,  &c...       3,980,819       3,842,398       4,085,101 

Notes  payable ■ 17,880,000     14,917, .500     17,020,000 

First  mtge.  conv.  gold  bonds 7.015.000       7.443,000       8,252,000 

Debenture    bonds "5,035,900       5.360.100       9,100.000 

Reserve  for  property  depreciation..       1,5.59,715       1,241.127  598,051 

do       renewals    192.129  276,740  249,676 

do       doubtful  accts.  &  conting's.  541.289  ,532.833  526,512 

Profit  and  loss,  surplus 18. 105. .306     17,080.478     16. ,394. 8-30 

Total    liabilities $114. 744,759$!  10,,  33.5/63102.305.271 

Note. — Mar  wick,  Mitchell,  Peat  &  Co.,  the  chartered  accountants, 
Aug.  21 ,  report  in  part:  "No  reserve  has  been  set  up  to  provide  for  the  pro- 
portion of  Federal  income  and  excess  profits  taxes  applicable  to  the  six 
months  ended  June  30  1920  but  the  Federal  taxe*;  assessed  for  the  calendar 
year  1919  have  been  deducted  from  the  earnings  of  the  fiscal  year  ended 
June  30  1920.  There  has  been  charged  against  the  operations  of  the  year 
$2,308,351  which  appears  to  be  sufficient  to  cover  maintenance  and  depre- 
ciation of  the  properties  during  the  year.  The  account  'Other  Invest- 
ments.' includes  the  investment  in  the  Charlotte  Harbor  &  Northern  Ry. 
Co.  which  is  owned  wholly  by  the  company."— V.  109,  p.  1081. 

American-La  France  Fire  Engine  Co.,  Inc.,  Elmira,  N.  Y. 

{Report  for  Fiscal   Year  ending  Dec.  31  1919.) 
President  J.  R.  Clarke,  Feb.  19,  wrote  in  substance: 

Results. — The  volume  of  sales  or  orders  taken  during  vear  1919  was  some 
$6,350,000,  as  compared  with  $6,400,000  in  1918.  The  invoiced  sales  or 
shipments  were  $6,425,000,  a  gain  of  some  $700,000.  Net  earnings  after 
Federal  and  State  taxes,  were  $580,404,  as  compared  with  $309,348  in  1918. 

Loans  Paid. — Dm-ing  the  past  year  the  loans,  which  stood  Jan.  1  1919 
at  $771,000,  were  paid,  as  shown  by  the  balance  sheet. 

Orders. — The  total  amount  of  work  on  hand  on  Jan.  1  1920  was  $2,100  000 
approximately  the  same  as  on  the  same  date  a  year  ago.  '        ' 

Some  idea  of  the  growth  of  our  business  may  be  had  by  referring  to  the 
first  year  of  the  production  of  motor  fire  apparatus,  the  total  shipments 
for  that  year  being  $1,177,000,  with  each  subsequent  year  showing  a  steady 
increase,  the  result  being  the  shipments  in  1919  showed  a  gain  of  about 
450%  over  1911. 

Manufacture  of  Motor  Trucks.— To  expand  the  business  into  the  field  of 
commercial  motor  trucks,  availing  of  our  reputation  as  builders  of  motor 
fire  ajiparatus,  we  have  thought  it  wise,  because  of  the  lack  of  facilities  at 
the  present  IClmira  plant,  to  undertake  the  con.struction  of  a  modern  plant 
near  Newark  N.  J.,  in  which  to  manufacture  those  trucks  within  easy  reach 
ot  N.  \.  City,  the  largest  market,  and  to  afford  service  .station  facilities 
to  u.sers.  This  plant  is  located  on  the  Erie  RR.  linos,  on  which  also  is  lo- 
cated our  present  Elmira  plant. 


Conversion — "Dividend  Increase. — Since  Dec.  31  1919  there  has  been  a 
considerable  reduction  in  the  outstanding  issue  of  its  6%  Convertible  De- 
benture Notes  due  1926,  some  of  the  holders  of  same  having  exercised  their 
privilege  of  exchange,  par  for  par,  into  Common  stock,  the  dividend  rate 
on  which  was  increased  in  Jan.  1920  to  107c.  The  Common  stock  is  now 
listed  on  the  N.  Y.  Stock  Exchange. 

[The  authorization  by  the  shareholders  on  Aug.  25  of  $1,000,000  Pref. 
stock,  primarily  for  the  piirpose  of  giving  the  employees  a  chance  to  invest 
in  the  company,  was  fully  explained  in  last  week's  "Chronicle,"  p.  898. 

The  result  of  operations  for  the  three  months  ended  June  30  1920  were 
In  "Chronicle"  of  Aug  7,  p  590  Following  is  a  statement  for  the  half- 
year  ended  June  30  1920: 

RESULTS  FOR   HALF-YEAR  ENDING  JUNE  30 
First  Sir  Months —  1920 

Gros.s  manufacturing  profit $1,259,994 

Net  oi)erating  profit 585,744 


1919 
$1,103,190 
484,. 505 


Net  after  charges,  except  reserves  for  taxes,  &c.-      $.535,235        $414,730 


INCOME  ACCOUNT  FOR 
1919. 

Net  profits $924,292 

Income,  &c.,  taxes 278,888 

Pref.  dividends  (7%)...         138,873 

Common  dividends (7H)  107,002 

Reserve,  disputed  taxes: 

Tax  on  sales  1919 65,000 

do        1917  and  1918-  84,000 


CALENDAR   YEARS. 


1918. 

.$415,975 
106.627 
138.873 

(6)85,602 


1917. 

.$596,289 

160,934 

140.000 

(4M)65,250 


1916. 
.$3  53.. 570 


140.000 
(4)58,000 


Balance,  surplus .$250,528  $84,873        $230,105        $155,570 

The  taxes  as  reported  above  incl.  Federal  &  State  income  &  war  taxes. 
[The  7}^%  in  di\idends  deducted  on  the  earnings  of  1919  include:  Feb 
1919,  lj.^%,  and  May  1919  to  Nov    1919,  incl  .  2%  quarterly 


GENERAL    BALANCE    SHEET    DECEMBER    31. 


Assets —  1919. 

Land,      buildings, 

machinery,  &c_ -82,992,63.5 
Cap.  stock  in  treas.        21,094 

Cash 966,726 

Notes  &  warrants 

receivable 144,900 

Accounts   receiv..   1,095,414 

Inventory 1,664,204 

Prepaid  int.  &  ins.  4.481 

Note  discount 38,640 

Liberty  bonds 10,495 


1918. 

82,861,505 

21,094 

544,954 

148,842 

1,433,437 

2,063,075 

15,000 

62,546 

576,032 


Llat)llities —  1919. 

Preferred  stock... 82 ,000, 000 
Common  stock...  1,907,000 
Accounts  payable.  384,391 
Interest  accrued..  10,430 
10-year  gold  notes 

1926 

Loans  for  Liberty 

bonds, &c 

Notes  payable 

Federal,  &c.,  taxes 
Surplus 


1918. 

82,000,000 

1,4.50,000 

396.428 

15,000 


1,043,000     1,500,000 


22,067 

4V9',666 
1,152,703 


601,712 

771,170 

90,000 

902,175 


Total 86,938,591  .87,726,485        Tot.al S6,938,.591  87,726,485 

Note. — Th§  company  sells  such  municipal  long-term  obligations  as  it 
receives  for  apparatus  and  guarantees  the  same,  which  guaranty  has  never 
caused  the  company  any  loss.  From  the  sales  of  the  past  the  amount  now 
outstanding  is  $1,751,312.  These  are  not  included  in  the  above  assets. 
— V.  Ill,  p.  590.  898. 

General  Petroleum  Corporation. 

(4</i   Annual   Report — Year   ended    June  30    1920.) 
The  text  of  the  report  will  be  cited  another  week. 

PRODUCTION  FOR  YEARS  ENDING  JUNE  30. 

1919-20.         1918-19.         1917-18. 
Oil  produced  cos.  properties  (bbls.)..     4,262.465       4,211,716       4,728.359 

Net  storage  end  of  year  (bbls.) 702.798       1,992,440       2,139,382 

Oil  handled  by  CO.  (bbls.) 20,063,164     19,938,542     20,857,650 

Sales  of  refined  &  fuel  oil  (bbls.) 11,600,495     12,929,211     13,279,961 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDED  JUNE  30. 

1919-20.         1918-19.         1917-18. 
Gross  profit  (oil  and  transportation) .   $7,669,305     $7,864,827     $8,183,106 
SelMng  and  market 289,891  318.068  286.320 


Trading  profit $7,379,414  $7, .546, 759  $7,896,786 

Gen,  exp.  and  taxes 1,046,968          872,614  684,491 

Netearnings $6,332,446  $6,674,145  $7,212,295 

Other  income 326,225          172,602  118,694 


Gross  income $6 

Interest  on  funded  debt 

Depreciation  of  equipment 

Exhaustion  of  oil  lands 1, 

Drilling  oil  wells 

Amortiz.  bond  discount 

Exhaustion  of  oil  lands 1 

Other  deductions 

Common   dividends (12%)2 

Preferred  dividends  (7%) 

Federal  income  &  excess  profits  taxes. 


658.672 
186,639 

0"l8",486 
808,457 
78,641 
210,594 
542,849 


$6,846,748 
211,245 
996,570 
,192,248 
872,372 
78,641 


1, 


,330,989 
341,273 
804,588 
865,780 
202,917 
78,641 


397,950 


180.852(113^)1650497(10)1 
224,854  224,854 

363,768  649,146       1, 


177,780 
349.018 
224,851 
097,520 


Total  deductions 

Balance,   surplus. 


$6,615,141     $6,273,522  .$5,142,368 

$43,531         $573,226  $2,188,621 

CONSOLIDATED  GENERAL  BALANCE  SHEET— JUNE  30. 

Assets  (with  special  details  for  1920) —                         1920.  1919. 
General  Petroleum  Corp.,  oil  lands,  &c,  property, 

$16,681,491:  development  and  equipment,  $8,- 

428.618;  total $25,110,109  $23,413,382 

Pipe  line  transportation  system 7,370,826  7.049,136 

Construction  work  in  progress 5,883,330  951 ,761 

Mortgage  sinking  funds 1,338  21,697 

Investments  in  stocks  of  controlled  &  other  cos 220,133  102,672 

Liberty  and  Victory  bonds 1,194,550  1,277,700 

Oil    in    storage,    $667,355;    material    &    suppUes, 

1,842,131;   total 2,509 


Deferred  debit  items. 

Uncompleted  voyages 

Cash- 

Notes  "rec","$i i  "28(5;'accounts  rec. ,  $3 ,003 ,476 

U.S.  Treasury  certificates 

Discount  on  General  Pipe  Line  Co.  of  Cal.  bonds. 

Miscellaneous 

Advances  to  controlled  co .  Wyoming 

Gen.  Pet.  Corp.  secured  6%  gold  notes 

Gen.  Pipe  Line  Co.  of  Cal.  1st  M.  6s 


506 


.486 
,321 


,384 
,014 
147, 


494 
756 
000 


43,075 


2,537,158 

66.986 

18,795 

642,968 

3.138.240 

8.50.000 

439.078 

22.7,58 

205.371 

380.000 

1.112,000 


Total $47,385,418  $42,229,691 


Liabilities — 

Preferred  stock 

Common  stock 

General  Petroleum  Corp.  secured  6%  gold  notes.. 
Gen.  I'ipo  Line  Co.  of  Cal.  1st  Mtge.  6%  bonds.. 

I^ands  purchase  contracts 

Notes  payable  and  accounts  payable. 

Salaries  and  wages  payable 

Accrued  interest  not  due,  $3,265;  liability  insur- 
ance. $17,318 - 

Re.serve  for  exhau.stion  and  depreciation 

Reserve  for  Federal  taxes - 

Capital  surplus 

Profit  and  loss  surplus 


$3,212,200     $3,212,200 


21,123,900 

383,000 

2,537.000 

343,210 

2,132,972 

119,479 

20,583 
7,407,418 
367,406 
5,272,2891 
4,465,961/ 


17,217,600 

024.000 

3.781,000 

772,634 

l,3,i3,SS2 

144,516 

19,554 

5, .309, 555 

909.644 

8.585,108 


Total $47,385,418  842.229,691 

— V.  no",  p.  470. 

Hupp  Motor  Car  Corporation. 

{Report  for  the  Fiscal  Year  ending  June  30  1920.) 
Charles  D.  Hastings,  Pres.  &  Gen.  Mgr.,  A\Tites  in  subst.: 

Operations — Prices. — The  difficulties  encountered  by  niaiuifacturers 
during  the  past  year — such  as  shortage  of  coal,  labor  turnover,  consiantly 
increasing  wages,  shortage  of  materials,  .and  transportation  difficiUties 
which  affected  both  incoming  and  outgoing  shipments — are  matters  of 
common  knowledge.  These  conditions  have  resulted  in  Increased  cost 
of  production,  and  have  necessitated  increases  in  our  list  prices. 
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However.  20.705  cars  were  shipped  during  the  fiscal  year,  which  is  an 
increase  of  S2J-1>%  over  the  previous  fiscal  year. 

Diridends. — Dividends  at  the  rate  of  10%  per  annum  have  been  paid  on 
the  Common  stocli.  in  Quarterly  payments  of  2}4%.  on  the  first  days  of 
Feb..  May  and  Aug.  1920. 

The  net  profits  as  shown  in  this  statement  are  after  deducting  excess 
profits  taxes  paid  or  due  for  the  calendar  year  of  1919,  and  after  setting  up 
what  we  believe  is  an  adequate  reserve  from  January  to  July  for  the  1920 
taxes. 

Purchases. — In  Aug.  1919.  we  purchased  under  land  contract  from  the 
Peter  Smith  Heater  Co. .eight  acres  of  property  adjoining  our  Detroit  loca- 
tion, a  portion  of  which  we  had  been  occupying  under  lease.  This  property 
has  on  it  manufacturing  buildings  and  side  tracks,  now  leased,  so  that  it 
carries  itself  and  provides  us  with  excellent  facilities  for  future  expansion. 

In  order  to  insure  an  adequate  supply  of  pressed  metal  parts,  we  pur- 
chased the  control  of  the  Detroit  Auto  Specialty  Corporation  of  Detroit, 
in  March  1919. 

Additions  to  Plant. — In  accordance  with  the  decision  of  the  directors  in 
1919  to  pro\'ide  for  conservative  expansion  in  our  production,  and  to  pro- 
duce such  parts  in  our  own  factories  as  have  been  difficult  to  secure  of  the 
quality  we  demand,  we  have  made  the  following  plant  additions: 

At  Detroit,  we  have  completed  two  wings  of  a  reinforced  concrete  build- 
ing, and  now  have  the  main  building  under  construction.     Both  buildings 
and  wings  contain  four  floors,  and  will  give  us  37.5  000  additional  square 
feet    of   manufacturing   floor    space.     These   additions   replace    one-story 
temporary  buildings. 

At  Jackson,  we  have  added  40,000  sq.  ft.  of  floor  space,  doubling  the 
capacity  of  that  plant. 

[Of  the  original  issue  of  S;i..500  000  Pref.  stock.  .?192.100  has  been  con- 
verted into  Conunon  and  $368,800  purchased  for  retirement  was  on  June 
30  1920  held  in  the  treasury  for  that  purpose.] 

INCOME  ACCOUNT  FOR   YEARS  ENDING  JUNE  30. 

1919-20.  1918-19.  1917-18. 

Net  profits $2,668,299        $5.^5,603        $836,691 

Pref.  divs.  (7%  per  annum) 66.586  79,0.30  91,553 

Common  dividends x259.605  


Balance,   surplus $2, .342. 109        $456,573        .$745,138 

The  company  paid  an  initial  quarterly  dividend  of  2}^  %  on  the  Common 
stock  Feb.  1  1920. 

Quarterly  dividends  at  the  same  rate  (10%  per  annum)  have  been  con- 
tinued to  date.  The  surplus  for  the  year  1919-20  is  charged  with  (5%) 
$259,605  which  was  paid  Feb.  1  and  May  1  1920. 

CONSOL.  BALANCE  SHEET  JUNE  30  Unci.  Amer.  Gear  &  Mfg.  Co.). 


1920. 

1919. 

1920.. 

1919. 

Assets — 

S 

S 

LiaMIilies — 

S 

$ 

Land. bldgs., equip- 

Common sUiclt 

5,192,100 

5,192,100 

ment.  &c 

*3, 192,326 

1,394,213 

Preferred  stock 

939,100 

1,062,500 

Good-will,      trade 

Current    liabilities 

names,  &c 

3,858,921 

3,8.'i8,921 

(not  due) 

1,838,110 

1,366,527 

Cash 

1,026,048 

379,832 

Res've  for  custom- 

A  cc'ts  receivable.  _xl  ,397 ,976 

998,446 

ers'deposlts.lns.. 

Bills  receivable 

56,076 

spec,  disc,  &c_- 

847,220 

490,206 

Inventories 

3.791,368 

1,721,378 

Peter  Smith  prop. 

480,000 

Prepaid  ins  .&  taxes 

49,243 

58.457 

ReserveforFederal 

Inv.insundrv  sees. 

152,650 

157.900 

and  other  taxes. 

1,468,933 

.539,055 

Inv.  in  Lib.  bonds. 

187,850 

175,400 

Surplus „ 

4,002,345 

1,660,236 

U.  S.  cert  if  s.  and 

finance  notes 

962,000 

1,-500,000 

an.  Vict'y  bonds- 

137,280 

10,000 

ccrued  int.  Gov't 

sec 

12,147 

1 

Total 

Total 

14.767,808 

10,310,624 

14,767,808 

10,310,624 

♦Includes  in  1920  land.  $169,009;  buildings.  $1,943,149;  machinery, 
$548,652.  factory  equipment,  $610,850;  and  fiu-nitvire  and  fixtures  .$66  520, 
total,  $3,338,180.  less  reserve  for  depreciation.  .$695,854.  balance.  $2,642,- 
326;  add  $550,000.  Peter  Smith  Property  not  used  in  operations,  total. 
$3,192,326.  X  Includes  in  1920  accounts  receivable  for  cars  protected 
by  B-L  di-afts.  .$997,208;  for  parts  protected  by  customers'  deposits,  $187.- 
449.  and  sundry  debtors.  $252.3,9;  total.  $1,437,036,  less  reserve  for  doubt- 
ful accounts,  .$39.060. — V.  Ill,  p.  697. 

The  Baldwin  Co.,  Mfrs.  of  Pianos,  &c.,  Cincinnati,  O. 

{Report  for  Calendar  Year  1919 — Balance  Sheet  June  30  1920.) 

The  offering  of  this  company's  issue  of  $2,500,000  8% 
convertible  gold  notes  (convertible  into  one  of  three  classes 
of  new  8%  debenture  stock)  is  described  below. 

In  the  following  statement  the  balance  sheets  of  Dec.  31, 
given  in  the  last  annual  report,  are  shown  in  comparison 
■with  the  balance  sheets  contained  in  the  circular  offering  the 
notes,  namely  the  actual  balance  sheet  of  June  30  1920  and 
a  tentative  balance  sheet  showing  the  figures  of  June  30 
adjusted  to  indicate  the  status  of  affairs  as  estimated  by  the 
company  with  the  pending  financing  completed. 

SALES  AND  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


1919. 

Total  sales $9,074,906 

Earnings 769 ,083 

Preferred  dividend,  6% 48,000 

Common  dividend,  8% 108.386 

Common  dividend,  extra,  10% 133,820 

Added  to  reserves 123,063 


1918. 

$8,150,897 

486.137 

48,000 

107,052 


1917. 

$7,882,554 

354,482 

48,000 

101,952 


100,034 


Carried  to  surplus 

Stock  div.  of  5%  out  of  accumulated 
surplus  of  date  July  1  1912 


$355,814        $231,051 
$66,910  


CONSOLIDATED    GENERAL 


Assets —  Dec.  31  '19. 

Real  estate  &  bldgs $870,944 

Machinery  &  equip 481,429 

Investments 150,500 

Cash 671,986 

U.  S.  cert,  of  Indebt 375,000 

Liberty  loan 75.000 

Bills  &  acc'ts  rec 3,205,421 

Inventories 2,050,075 

Defen-ed  deb.  items 


BALANCE    SHEET    INCL. 
-Actual  Figures 


Dec.  31  '18. 

$666,037 

421,459 


720,779 

75',665 
,527,694 
,791,599 


June  30  '20. 
$1,172,4'231 
463,988/ 
150,500 
665,3731 
135,000 1 
4251- 
3,265,895 
3,405.168] 
34,862 


106,390 

$98,140 

$63,720 

SUB.  COS. 
As  Adjusted. 
xJuly  1  '20. 


$1,636,411 
150,500 


9,041,232 


34,863 


Total $7,880,355     $7,202,568     $9,293,636  $10,863,000 


Liabilities — 
Pref.    stock,    6%    cum., 

par  $100 

Common  stock 

5-yT.  8%  convert,  notes. 

Surplus  (earned) 

Reserves 

Bills  payable 

Accounts  payable,  ciu-.. 
Other  current  accounts.  . 
Set  aside  for  income  and 

excess  profits  taxes 


$800,000 
1,406,735 


$800,000 
1,339,825 


$800,000 
2,000,000 


2,6.30.893 

1,613,996 

483,200 

670,529 


275.000 


2,341,989 

1,490,934 

609,200 

420,619 


2,896,188 
1.985,776 


200,000 


355.617 
895,706 

360,349 


$800,000 
2,000.000 
2.500,000 
2,748,338 
1,985,776 


828.891 


Total $7,880,354     $7,202,568     $9,293,636  $10,863,006 


,„x  Ad]u.sted  by  company  to  show  the  estimated  effect  of  the  sale  in  Aug- 
1920  of  $2,500,000  .5-year  8%  convertible  gold  notes.     See  news  item  be 
low.— v.  108.  p.  577. 


Adams  Express  Company. 

(Financial  Statement  as  of  July  31  1920.) 
Pres.  William  M.  Barrett,  N.  Y.,  Aug.  16,  wrote  in  subst.: 

Sale  of  the  Bonds  and  Slock  of  the  Adams  Express  Building  Co. — As  of  May 
1  1920,  the  Association  disposed  of  its  ownership  in  the  .securities  of  the 
Adams  Express  Building  Co.,  which  owned  the  building  at  61  Broadway. 
New  York  City.  The  purchase  price  was  paid  in  cash,  except  $2,250,000 
par  value  second  mortgage  bonds  on  said  building  (subject  to  a  fir.st  mort- 
gage of  S5. 000. 000).  Both  mortgages  contain  annual  sinking  fund  pro- 
visions (V.  110.  p.  765,  980). 

Purchase  from  nirector-Ciniral  of  Railroads  of  Capital  Stock  in  the  American 
Railiratj  Express  Co.,  Formirhi  Ouucd — Tido  Classes  of  Stock.  One  a  Junior 
Issue. — In  Dec.  1918,  a  settlement  was  reached  with  the  Director-General 
for  the  railroad  facihties.  etc.,  furnished  to  this  Association  during  the  first 
six  months  of  1918.  Upon  this  settlement  there  was  delivered  to  him.  in 
lieu  of  a  cash  settlement,  $5,250,000,  stock  of  the  American  Railway  Ex- 
press Co..  which  this  Association  received  on  account  of  the  tran.sfer  of 
assets  to  the  American  Railway  Express  Co.  This  Association  has  now 
recovered  by  purchase  all  of  this  stock,  so  that  it  now  owns  approximately 
$11,904,000  par  value  of  the  stock  of  the  American  Railway  Express  Co. 
IJeing  tiie  full  amount  of  stock  originally  issued  to  this  Association. 

Of  this  amount  (a)  $10,310,305  is  of  the  same  class  as  that  owned  by  the 
American  Express  Co.  and  the  Wells  Fargo  Express  Co.,  which  also  fans- 
ferred  their  transportation  assets  to  the  American  Railway  Express  Co.; 
and  (6)  the  balance.  $1,594,000.  is  termed  "qualified  stock." 

This  qualified  stock  is  subject  to  the  terms  of  an  agreement  made  between 
representatives  of  this  Association  and  the  other  express  companies  that 
tran.sferred  their  assets  to  the  new  company,  making  this  stock  junior  to 
the  other,  or  regular  stock,  with  respect  to  dividends  and  distribution  of 
pi-inci))al. 

American  Raihray  Express  Co.  May  Continue  in  B}isiness — Uniform  Contract 
with  RRs. — Since  July  1  1918.  the  express  transportation  business  has  been 
conducted  by  the  American  Railway  Express  Co.  under  an  agreement  with 
the  Director-General  of  Railroads,  which  in  effect  guaranteed  the  company 
against  loss  from  operation,  and  with  the  end  of  Government  control  of 
railroadsthisarrangement  was  continued  until  Aug.  31  1920  (V.  110, p. 715). 

Under  the  Act  of  Congress  providing  for  the  return  of  railroads  to  private 
ownership,  the  Inter-State  Commerce  Commission  was  expressly  authorized 
to  approve  the  consolidation  of  the  fom-  express  companies  into  the  American 
Railway  Express  Co.  It  is  hoped  that  the  application  which  has  been 
made  by  the  American  Railway  Express  Co.  to  the  Inter-State  Commerce 
Commission  for  such  approval  and  for  an  increase  in  rates  will  be  promptly 
granted,  and  that  this  will  place  the  new  company  in  position  where  it  can 
pay  dividends  upon  its  stock. 

A  uniform  contract,  to  be  effective  Sept.  1  1920,  between  the  American 
Railway  Express  Co.  and  the  various  railroads,  for  the  operation  of  the 
express  business  over  these  lines,  has  been  approved  by  the  executives  of  a 
large  number  of  the  principal  railroads,  and  it  is  believed  that  these  con- 
tracts will  be  promptly  execiited  as  soon  as  the  approval  of  the  Inter-State 
Commerce  Commission  has  been  obtained. 

Loss  and  Damage  Claims — Disputed  Express  Privilege  Liabilities. — The 
Association  has  continued  to  dispose  of  loss  and  damage  claims  (V.  109, 
p.  980).  The  period  within  which  suits  may  be  filed  for  loss  and  damage 
has  expired,  but  there  are  still  pending  a  large  number  of  suits,  which  are 
being  disposed  of  as  rapidly  as  possible.  There  has  been  no  change  in  the 
situation  with  respect  to  the  claim  asserted  against  the  Association  by 
railroads  for  impaid  express  privileges  for  the  last  six  months  of  1917.  The 
Association  continues  to  dispute  their  correctness  because  of  the  defective 
service  and  facilities  furnished  by  the  railroad  companies  making  the  claims. 
The  amounts  set  up  as  a  reserve  for  loss  and  damage  claims  and  for  the  dis- 
puted claims  for  unpaid  express  privileges  are  the  face  value  of  the  claims 
asserted  p.gainst  the  Association,  and  are,  therefore,  believed  to  be  more  than 
sufficient. 

Re  Purchase  of  Bonds. — The  Association  has  during  the  year  purchased  a 
further  number  of  bonds  issued  under  the  indentures  of  1947  and  1948. 
which  purchase  is  reflected  in  the  statement  of  assets  and  liabiUties.  As 
pointed  out  in  the  preceding  report,  the  two  issues  of  collateral  trust  bonds 
of  this  Association  which  now  aggregate  $16,324,000,  as  shown  in  the  pre- 
sent balance  .sheet,  do  not  matiu-e  until  1947  and  1948,  respectively. 

The  market  value  of  the  collateral  deposited  as  security  for  these  bonds 
on  the  date  of  this  statement,  July  31  1920,  was  not  equal  to  the  par  value 
of  the  two  issues  of  bonds  by  the  sum  of  $5,219,773.  The  b.alance  sheet 
shows  the  full  amount  of  the  bonds  as  a  liability,  and  the  seciu-ities  pledged 
as  collateral  for  the  bonds  are  shown  in  the  asset  column  at  their  market 
value,  at  the  date  above  stated.  The  income  received  from  securities 
deposited  as  collateral  to  secure  the  two  bond  issues  is  at  this  time  slightly  in 
excess  of  the  interest  required  to  be  paid  annually  on  the  outstanding  bonds. 
[For  the  $9,027,000  outstanding  bonds  due  1947  there  are  in  the  hands  of 
Guaranty  Trust  Co.  as  seciu-ity,  securities  having  a  market  value  of  $6,137,- 
659;  for  the  $7,297,000  bonds  due  1948  the  Bankers  Trust  Co.  holds  as 
seciuity.  securities  having  a  market  value  of  $5.881.069. — Ed.] 

[As  to  operation  and  status  of  American  Railway  Express  Co.  see  V.  110, 
p.  2289.  Regarding  the  increase  of  about  $40,000,000  annually  in  wages 
awarded  to  railway  express  employees  on  Aug.  10  1920,  see  V.  Ill,  p.  654. 
694.     For  auth.  to  increase  express  charges.  1214%,  see    V.  111. p.  754, 


also   for    application    for    further   rate   increase    of    IS' 
award  of  Aug.  10.  see  V.  111.  p.  898.1 


to    cover  wage 


ADAMS  EXPRESS  CO.  &  SOUTHERN  EXPRESS  CO. 
APPROXIMATE     STATEMENT    OF    ASSETS    AND     LIABILITIES. 


July31-20. 

Apr.l0'19. 

Assets — 

.$ 

S 

Secur,  pledged,  mkt 

.  val.: 

■  B(mdsdue  1947. 

6,137.659 

7,006,451 

Bondsdue  1948. 

5,881,069 

6,772,481 

To  secure  loans. 

a7,790,555 

Secur.   with   State 

Industri.ll  Com. 

8,910 

15.254 

2d  M.  bds.  of  .\d- 

anis  Exp.  Bldg. 

Co.,     unpledged 

(at  par) 

2,250,000 

Sec.  of  other  cos.. 

unpl.  (mkt.  val.) 

713,237 

348,136 

Stock  in  Am.  Rv. 

Exp.  Co.  at  parbll,904,301 

6,627,930 

See.  of  sub.  cos.  at 

fair  value 

115.359 

391,563 

Land,  bldgs.,  & 

equipment 

17,152 

20,000 

Cash 

194.1.52 

574,495 

Acc'ts  rec.  &  accr. 

167 ,769 

317,211 

Interest  accrued.. 

570,314 

572,139 

Deferred  assets... 

547,427 

Total 27,959,920  30,983,641 


July31-20. 


Liabilities — 

Capital  stock 10,000.000 

Secured   loans 90,000 

Director    Gen.    of 

RR.     (S)uthern 

Exp.  Co.) 753.159 

Acc'ts  pay.  &  accr.  67.130 
Deferred  credits..  10.997 
Interest  accrued. -      469.490 

Reserves 3,587.161 

Coll.Tr.4%  G.  Bonds 

Due  June  1  1947 
bal.   outst'g...   9.027.000 

Due  Mar.  1  1948 
—bal.   outst'g.   7,297.000 
Deficit 3.342.017 


^pr.10'19. 

S 

10.000.000 

4,434,837 


753.159 
239,262 
118,961 
4-27,588 
,746,109 


9,738,000 

7,824,000 
7.298.275 


Total 27,959,920  30,983,641 


a  Consisting  principally  of  securities  of  Adams  Express  Building  Co.  and 
securities  of  other  companies — see  text. 

b  Of  this  amount  $1,000,000  is  deposited  as  collateral  with  Director- 
General  of  Railroads  for  indebtedness  of  the  Southern  Express  Co.  for 
express  privileges. — V.  110,  p.  765. 

Virginia-Carolina  Chemical  Co.,   Richmond,   Virginia. 

(President's   Report  for   Fiscal    Year   ending   May  31    1920.) 

President  C.  G.  Wilson,  Richmond,  Va.,  Aug  31,  writes 
in  substance: 

Earnings.- — The  earnings  for  the  last  fiscal  year  have  been  exceeded  but 
once  in  the  historv  of  the  company.  The  total  turnover  amounted  to 
$138,918,234.     The  average  net  profit  on  turnover  was  5.29%. 

Cost  of  Supplies. — The  cost  of  raw  materials,  both  foreign  and  dome.stic, 
entering  into  commercial  fertilizers  maintained  a  high  level.  Shipments  of 
potash  salts  in  substantial  quantities  from  the  German  and  Alsatian  fields, 
cut  off  during  most  of  the  war  period,  were  resumed  in  the  autumn  of  1919, 
and  are  now  being  received,  but  at  practically  triple  the  pre-war  price. 

Market  for  Fertilizers. — The  producers  of  staple  crops  within  the  fertilizer 
con-fuming  territory  of  the  country,  upon  the  average  experier.ced  favorable 
yields  and  received  good  to  high  prices.  Farmers  and  dealers  discotmted 
their  bills  to  an  unusual  amount. 


Sept.  4  1920.] 
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Southern  Cotton  OH  Co. — The  operations  of  this  subsidiary,  resulted  in  a 
fair  profit  showing.  Diu-ing  the  last  half  of  the  year  in  particular  the  rates 
of  foreign  exchange  were  abnormal  and  fluctuated  widely.  There  was 
moreover  a  marked  curtailment  in  buying  of  oils,  fats  and  feed  stuffs  on 
the  part  of  several  of  the  European  countries,  important  products  of  The 
Southern  Cotton  Oil  Co.  These  and  other  factors,  occasioned  a  reaction 
In  oiu'  own  domestic  markets,  with  a  consequent  impairment  in  the  volume 
of  business  transacted.  It  is  thought  that  stabilized  conditions  will  prevail 
within  a  i-ea-sonable  time. 

Phosphate  Rock. — Our  phosphate  rock  properties  showed  a  continuous 
improvement  in  production.  Mining  costs  advanced,  and  with  an  Inade- 
quate supply  of  railroad  equipment  retarding  shipments,  prevented  as 
satisfactory  earnings  as  was  to  be  desired.  Shipments  are  being  made  by 
water  wherever  practicable,  but  at  excessive  freight  costs.  Phosphate  rock 
commanded  an  unusually  high  price  during  the  year,  due  largely  to  trans- 
portation obstacles  and  the  effect  of  the  Florida  mining  field  strike  early 
in  1919. 

Repairs. — We  expended  for  repairs  and  maintenance.  .13,461,038. 

Construction  Curtailed. — Because  of  the  present  extraorainary  cost  of 
built-ing,  it  was  thought  prudent  not  to  undertake  new  construction  woi'k, 
designed  alone  for  expansion  or  increasea  output. 

Wages. — Recogiiizing  tne  costs  of  living,  we  have  endeavored  to  adjust 
salaries    to  a  basis  [datively  in  keeping  with  the  conditions  of  the  times. 

Death  of  PrcsidnU Morgan. — Mr.  S.  T.  Morgan,  who  so  ably  served  the 
company  as  its  President  from  its  organization  in  1895,  died  April  16  1920. 
He  was  one  of  the  founders  of  the  company,  and  under  his  direction  its 
present  proportions  were  developed. 

The  comparative  table  of  income  aceount  and  balance  sheet 
were  given  in  V.  Ill,  p.  585. 

Brighton  Mills,  Passaic,  N.  J. 

{Semi- Annual  Statement  as  at  June  30  1920.) 
Bonbright  &  Co.,  Inc.,  report  that  operations  for  the  first  six  months  of 
1920  resulted  in  gross  sales  for  regular  account  of  .'SI 2, 228, 114  and  net 
earnings  after  reser\es  for  State  and  Federal  t?xes  of  $1,350,263.  which  is 
at  an  annual  rate  very  substantially  in"  excess  of  net  earnings  for  the  year 
1919  amounting  to  $1,242,123.  [In  Nov.,  1919,they  offered  .$1,000,000 
7%  cumulative  Class  "A"  Preferred  stock.     See  V.  109,  p.  1794.1 

BALANCE  SHEET  AS  OF  JUNE  30  1920  AND  DEC.  31  1919. 

June  30  '20  Dec.  31  '19,  June  30  '20  Dec.  31  '19 

S  LiaMlities — ■  $  S 

'7%    Cumul.    Pref. 
1,719,642       "A"&"B"8tock  2,328.610 
Com.  (parSlOO)--   4,100,600 
33,753  Accounts  payable.   1,304,097 

159,035  Notes  payable 4,941,700 

Res.  for  Fed' 1  taxes  1,329,434 

46.586  Res.   lor  accidents 
3,304,981       to  employees...         53,922 
2,556,916  Purch.  money  mtg.        57,524 

100,000  Surplus 910,317 

582,943 


Assets — 

$ 

Land,    bldgs.    and 

mach . ,  less  depr . 

2,101,791 

Adv.  on  houses  for 

employees 

65,433 

Investments 

219,104 

Deferred  charges.. 

5,607 

Unexpired   insur.. 

58,422 

Inventories 

5,955,939 

Acc'ts  &  notes  rec. 

4,440,556 

U.  S.  Lib.  bonds.. 

100,000 

Cash 

2,139.352 

1,695,000 
2,0.50,317 

673,186 
1,471,700 

722,314 

44,989 

57  ,.524 
1,788,826 


Total 15,086,204     8,503,856      Total .15,086,204     8.503,856 

Brighton  Mills  is  one  of  the  oldest  and  largest  manufacturers  of  automo- 
bile tire  fabrics  in  the  country. — V.  109,  p.  1794. 

United  States  Glass  Co.,  Pittsburgh,  Pa. 

{2Qth  Annual   Report — Year  ended   June  30  1920.) 
President  Marion  G.  Bryce,  Aug.  11,  wrote  in  substance: 

Our  expectations  of  last  year  have  been  more  than  realized;  and  the 
company  is  now  in  position  to  continue  its  plans  for  improvements  and  ex- 
pansion out  of  earnings.  The  putting  of  part  of  the  earnings  back  into  the 
business  is  believed  to  be  for  the  best  interests  of  the  company — and  the 
gradual  modernizing  of  the  plants  produces  greater  efficiency  and  profits, 
as  well  as  preparedness  for  any  futiu-e  conditions. 

CONDENSED   INCOME  ACCOUNT    FOR    YEARS  ENDED  JUNE  30. 

1919-20.  1918-19.  1917-18. 

Gross  income  from  operations 10,051,8.36  $3,881,421  $3,947,674 

Discoimt  on  sales 37,997  25,986  26,196 

Operating  charges  (incl.  labor,  mat's, 

gen.  repairs,  maint.,  &c.) 4,783,774  3,364,363  3,204,676 

Extraord.  exp.,  repl.,  renew.,  &c 216,848  87,458  145,703 

Depreciation 27,633 

Administrative  expenses. 200,531  257,049  254,390 

Losses  on  accoimts 1,006  2,957  1.941 

Interest 20.742  23,580  16,309 


Net  income 

Sundry  income 

Gross  income $796,851 

Reserve  for  Federal  taxes $160,000 

Reserve  for  contingencies,  &c 25,000 

Net  income  U.  S.  Glass  Co 

Glassport  Land  Co.  loss  for  year 

Net  adjustment 


$790,939 
$5,912 


$611,851 

$7,581 

Cr. 1,901 


$120,027 
$1,638 

$121,665 


$270,815 
$1,755 

$272,570 
$68,650 


$121,665   $203,920 

$11,723     $4,363 

3,974        37 


Net  gain  for  year $606,170        $105,968        $199,520 

Dividends (4M%)144,000     (4)128,000       (3)96,000 


Balance,   surplus $462,170   def.$22,032 

CONDENSED  BALANCE  SHEET  JUNE  30. 

1920. 


$103,520 


1919. 

S 


Liabilities —  $ 

Capital  stock 3.200,000  3 ,200 .000 

Notes  payable 572,000      380,000 

Accounts  payable...     356,393 

Accrued  accounts 18,540 

1st  Gen.  M.  5s 390,000 

Res.  for  taxes  &  cont.    255,000 
Surplus 1, 236, 618 


171,269 
14,787 

390,000 
29,373 

857,497 


Total  (each side).. 6,028, 551  6,042,927 


1920.  1919. 

Assets —  S  S 

Cash 401,2.59       142,110 

Notes  &  acc'ts  res. .1,261,075       608.950 

Inventories 1,035,472      892,661 

U.  S.  Govt.  oblig__.       71,600       119,263 
Go's.  stk.  &  oth.  sec.       21,565        21,935 

MIscel.  accounts 39,288  8,247 

Glassport  Land  Co.  Invest: 

Cap.  stk.  (book  v.)     046.754\ 

Open  account .120.811/    797,806 

L.ind,  bldgs.,  equip. 2, 393. 091   2,418,645 
Deferred  charges 31,635        33,308 

Chartered  accountants  say  in  brief:  "Notes  and  accounts  receivable 
aggregate  $1 ,271 .075,  from  which  total  $10,000  has  been  deducted  to  cover 
probable  shrinkage.  The  inventory  value  of  raw  materials  is  based  on 
cost  or  market,  whichever  is  lower.  In  lieu  of  an  allowance  for  deprecia- 
tion for  the  year,  expenditiu'cs  foi  extraordinai'y  repairs  and  replacements 
amounting  to  $216,848  have  been  charged  against  operations.  Provision  has 
been  made  in  the  Balance  Sheet  for  all  known  liabilities  at  Jime  30  1920 
including  Federal  taxes. 

"The  net  assets  of  the  London .  England  branch  reporter  to  us  as  amount- 
ing to  .$369,135  at  .June  30  1920,  are  included  in  the  aimexcd  Balance  Sheet 
at  I  he  conversion  rate  of  $3  96  per  £  Sterling;  the  bank  balance  amounts 
to  $265,185. 

"The  net  profits  for  the  fiscal  year  audited,  after  deducting  a  liberal  pro- 
vision of  $160, 000  for  Federal  taxes,  amounted  to  $606,170." — V.  Ill,  p.  903. 

Aetna  Explosives  Company,  Inc. 

{Final  Report  of  Receivers,  Dated  May  22  1920.) 
The  report  of  President  Odell  for  the  year  ended  June  30 

1920  was  given  in  V.  Ill,  p.  788. 

George  C.  Holt  and  Benjamin  B.  Odell,  as  receivers,  made 

their  final  report  as  of  May  22  1920,  saying  in  brief: 

Business  in  1917. — When  the  receivers  were  appointed  in  April  1917  the 
business  of  the  company  was  of  two  kinds,  viz.:  (a)  Conunercial  business 
consistmg  of  the  manufacture  of  black  powd<r.  d^•n,•lnlit(^  and  other  high 
explosives  for  conmiercial  uses,  the  gross  i>roducl  not  exceeding  ,$500  000 
per  month;  (ft)  military  business,  including  important  contracts  with'the 
Krench  Government  for  trinitrotoluol,  picric  acid,  smokeless  powder  and 


military  guncotton;  a  Canadian  contract  for  1,500,000  lbs.  per  month  o' 
smokeless  powder;  a  contract  with  the  U.  S.  Government  for  smokeless 
powder;  also  a  contract  with  the  British  Government  on  which  no  deliveries 
had  been  made. 

The  company  had  made  these  contracts  in  its  own  name,  but  the  manu- 
facture of  the  explosives  thereunder  was  done  at  plants  owned  and  operated 
by  a  s^ubsidiary,  the  Aetna  Chemical  Co.  of  Maine  and  the  Aetna  Chemical 
fVu  CJanada.  Ltd.  The  Aetna  Explosives  Co.,  Inc.,  owned  five-sixths 
of  the  stock  of  each  of  these  companies.  In  all  there  was  employed  by 
the  company  and  its  subsidiaries  over  8,000  men. 

^l)  Principal  Properties  Oumed  Directly  by  Aetna  Explosives  Co.  and  Its  Sub. Cos. 

The  Aetna  owns  all  or  substantially  all  of  the  stock  of  these  subsidiaries: 

Plant —  Located  at —  Product. 

Aetna  Plant Aetna.  Ind Guncotton 

Fayville   Plant Fayville,   111 Commercial   powder 

Goes  Plant Goes,  Ohio Black  powder 

.Jefferson  Plant No.  Birmingham,  Ala. Commercial   powder 

♦Keystone   Plant Emporium.  Pa.__ Commercial   powder 

Prescott  Plant Prescott,  Ont.,  Can. .Fulminate  of  mcrciu-y 

Pluto  Plant Lshpeming,  Mich Commercial   powder 

Brewster  Plant Port  Ewen,  N.  Y Blasting  caps 

Sinnaniahoning  Plant Sinnamahoning,  Pa Commercial   powder 

♦Harrington  Plant Xenia,  Ohio Blasting  caps 

Emporium  Plant Emporium,  Pa Commercial   powder 

*Warren  Plant Warren  ,Pa Guncotton 

These  plants  were  carried  on  books,  April  19  1917.  at  a  cost  of  $2,961,826. 
(2)    Plants    Owned    by   Aetna    Chemical   Company   of  Maine. 

Plant —  Located  at —  Product. 

Carnegie  Plant Carnegie,    Pa Phenol  and  T.   N.  T. 

♦Howard  Smokeless  Pl't. Emporium,  Pa Smokeless  powder 

Howard  PicTic  Acid Emporium,  Pa Picric  Acid 

♦Noblestown  Plant Noblestown.  Pa T.  N.  A. 

Oak-dale  Plant Oakdale,  Pa T.  N.  T. 

Silverford  Plant Mt.  Union,  Pa Smokeless  powder  &  T.N.T, 

The  book  cost  of  these  plants,  April  19  1917.  was  $7,764,588. 
(3)    Plant  of  Aetna   Chemical   Co.   of  Canada,   Ltd. 
Smokeless   Powder   Plant   at   Drummondville,    Que.,   Canada,   book   cost 

April  19  1917 .$2,987,190 

*Of  the  above  plants  the  following  were  not  in  operation:  Keystone  Plant, 
Harrington  Plant.  Warren  Plant,  Noblestown  Plant  (all  partially  disman- 
tled) and  Howard  Smokeless  Plant. 

Inter-Company  Debts. — Due  to  the  inter-company  transactions,  there  re- 
mained as  of  April  19,  1917  a  debt  due  from  these  chemical  companies  to 
the  parent  company  to  the  amount  of  $14,656,208  on  accoimt  of  advances 
for  construction  and  operating  costs. 

Financial  Condition  in  April  1917.  When  the  receivers  were  appointed 
a  most  precarious  condition  existed.  The  credit  of  the  company  was  ex- 
hauted  and  certain  of  the  plants  were  operating  at  a  loss.  Without  assist- 
ance from  the  U.S.  Government  it  was  a  great  question  whether  we  should 
not  close  the  military  plants  as  was  recon- mended  by  several  large  interests. 

After  careful  investigation  the  receivers  came  to  the  conclusion  that  the 
poor  results  shown  were  due  to  contracts  and  conditions  which  could  be 
altered  or  discontinued. 

Temporary  funds  to  operate  the  business  were  obtained  by  the  adju.^t- 
ment  of  a  contract  with  Kidder,  Peabody  &  Co.  and  from  pajTnent  by  the 
French   Government  of  certain  large  sums  which  had  been  withheld. 

The  receivers  succeeded  in  stopping  work  under  the  unprofitable  Canadian 
contract  without  penalties.  Thereafter  the  Canadian  plant  was  utilized 
for  manufacturing  nitric  acid,  smokeless  powder  and  picric  acid.  The 
receivers  also  succeeded  in.  modifying  the  four  important  contracts  with  the 
Republic  of  France  in  a  manner  estimated  to  have  reduced  the  cash  require- 
ments of  the  receivers  between  $1,000,000  and  $2,000,000. 

Claims  Against  thp  Comnany. — The  claims  filed  with  the  receivers  aggre- 
gated over  $16,500,000.  including  the  contested  claim  of  Johns  &  Bas.sick 
for  over  $4,000,000.  This  last  claim,  after  a  decision  generally  in  the  re- 
ceivers' favor .  was  settled  for  $900 .000.  A  mmiber  of  the  larger  claims  were 
settled  for  a  comparatively  small  amount.  Other  contracts  were  settled 
bv  making  new  contracts. 

"All  filed  claims  which  were  allowed  were  eventually  paid  in  full  with 
interest  to  the  date  of  payment. 

Bonds. — At  the  outset  of  the  receivership  of  the  total  issue  of  $5,300,000 
bonds,  $58,200  were  held  in  the  treasury,  $2,188,000  were  held  by  the  public 
and  the  balance  as  collateral  for  notes  of  the  face  value  of  $1 ,353 ,333.  From 
time  to  time  the  receivers  acquired  bonds  at  considerably  less  than  their 
face  value  until  there  was  finally  outstandmg  on  July  31  1919  only  $799,350 
Aetna  mortgage  bonds.  .,„„„„ 

Gross  Business. — The  gross  sales  made  by  the  receivers  from  April  20  191/ 
to  July  31  1919  aggregated  $82,436,723,  of  which  $15,809,074  represents 
sales  of  dynamite,  black  powder,  blasting  caps  and  other  commercial  sales, 
and  $66.(^)27.649  represents  sales  of  smokeless  powder,  guncotton,  TNT, 
picric  acid  and  other  military  explosives. 

On  April  19  1917  the  receivers  took  possession  of  assets  having  a  book 
value  (without  deduction  for  amortization  funds)  of  $30,000,000.  On 
.July  31  1919  the  assets,  without  such  deduction,  had  a  book  value  of  over 
$31' 000  000.  The  amortization  fund  had  increased  from  $5,074,158  in 
April  1917  to  $n.lOS.2.';4  in  July  1919.  The  difference  of  approximately 
$0,000,000  represents  substantially  the  net  profits  made  during  the  receiver- 
ship after  deducting  in  addition  to  ordinary  expenses  all  extraordinary  losses 
such  as  the  lo.sses  of  over  $2,500,000  to  explosions,  the  $900,000  paid  to 
Johns  &  Bassick,  &c.  _  .      „     „ ,  ,  ,     „,  ,„.„ 

A  copy  of  the  consolidated  balance  sheets  of  Aprd  19  191/  of  July  31  1919 
and  of  Jan.  31  1920  is  hereto  annexed  (to  the  pamphlet  report]. 

Government  Orders. — The  explosives  manufactured  by  the  receivers  were 
sold  princip  Uy  to  France  and  to  the  U.  S.  Government.  At  the  outset  of 
the  receiver  ip,  as  above  stated,  the  receivers  obtained  no  assistance  what- 
soever from  e  U.  S.  Government.  At  the  close  of  the  war  the  reputation 
of  no  munitio  company,  the  receivers  believe,  stood  higher  in  Washington 
than  that  of  t   e  Aetna  Explosives  Co. 

A  list  of  the  contracts  made  by  the  receivers  is  as  follows: 

Party.  Article.  Anwnnt.  Date. 

Republic  of  France  Picric  acid  28,025  000  lbs.  Julyl9  '17-Aug.  15  '18 

Republic  of  France  TNT  12.133.000  lbs   .July  19  '17-.luly31  '17 

Republic  of  France  Smokeless  powd.  14.33:(.f100  lbs.  July  19  '17-Jan.  6  '18 
Republic  of  France  Guncotton  26.7rin  (Kin  U3s.  July  19 '17-Oct.    9 '18 

U    S    Government     Picric  acid  27,tiO()  000  lbs.  Sept.  1  '17-July  24  '  18 

■         -         -  TNT  28.000.000  lbs.  Nov.  6  •17-May  10 ''8 

Benzol  tiOO  000  gals  Nov.  ,1917 

Nitrate  of  Anmi.    7,500.000  lbs.  Apr.  22  '18-Apr.  29  '18 

Smokeless  powd.  28„500.000  lbs.  Jan.  1  1918-.Iuly  31  '18 

, Detonators  600.000  lbs.  July   22  1918 

j\,rote  — At  tlie  time  the  receivers  were  appointed  the  company  had  con- 
tracts with  the  I^ench  Govt,  for  the  sale  per  month  of  1 .000.000  lbs.  of  TNT. 
1  1 50  OOn  lbs.  of  picric  acid,  1 ,000,000  lbs.  of  smokeless  powder  and  750,000 
lbs.  of  military  guncotton.  .  ^     ..  ^  ,  j   .       t, 

Ezplntions. — The  most  serious  explosion  occurred  at  Oakdale.  Pa.,  on 
May  IS  1918.  where  the  entire  TNT  plant  was  destroyed  by  explosion  and 
fire  with  a  total  loss  to  persons  and  property  amounting  to  approximately 
$•>  .500  000.  This  loss  wjus  all  charged  against  opcJ-atin?  profts.  It  was 
fiTially  agreed  that  the  plant  at  Carnegie  should  be  continued  in  operation, 
that  the  rocoivers  should  erect  a  new  TNT  plant  at  Mt.  Union,  Pa.,  and 
that  the  time  for  performance  of  the  Navy  contract  should  be  extended. 

Setllemcnl  of  Military  Business  Ajtcr  the  War. — On  the  13  claims  .agaiast 
the  United  States  there  was  finally  allowed  as  due  to  the  receivers  ;>n  aggre- 
gate of  $1  754.457,  all  of  which  has  been  paid  except  $150,000.  The  .settle- 
ment with  the  V.  S.  Navy  for  $1,420,709  involved  the  payment  for  the 
expenditures  incurred  by  the  receivers  in  the  erection  of  the  new  TNT  plant 
at  Mt.  Union,  Pa. 

Our  .settlement  with  the  Republic  of  France  involved  a  payment  by  us 
of  $''41  425  arising  as  follows:  Amounts  owed  to  France  (o)  $632,358  for 
raw  materials,  (6)  $684,140  for  advancers,  (c)  $124,539  on  duplicate  p.-v\incnt; 
offset  to  a  total  of  $1 .190.612  by  los.ses  on  resale  of  raw  materials  and  other 
expenses  caused  b.v  the  cancellation  of  contracts. 

Sale  of  Military  Plants. — The  receivers  determined  that  it  was  not  eco- 
nomically feasible  to  convert  the  mllitar.v  plants  into  any  kind  of  conimorcial 
plants  and  that  the  best  cour.se  was  to  sell  them  i)raclically  for  their  scrap 
value.  This  conclusion  wa-s  also  reached  by  the  other  largo  manuf.aoturors 
of  niiVitarv  exi)lo.sives  and  by  the  U.  S.  C.ovei-nment.  We  therefore  sold  the 
military  plants  at  the  best  prices  obtainable,  practically  scrap  v;ilue. 

The  "plant  at  Drummondville.  Canada,  brought  $3.')C).0n0.     The  .Aetna 

beniical  Co.  of  Canada  w;is  liquidated.     The  receivers  negotialcd  the  sale 

the  (^arnegio,  Oakdale  and  Noblestown  plants  of  the  .^etna  Chemical  Co. 

Maine  and  most  of  (he  military  machinery  and  equipment  at  the  Mt. 

niou  and  Emporium  plants.     The  personal  property  located  at  tho  Mt. 
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Union  plant  and  at  the  smokeless  powder  and  picric  acid  plants  at  Emporimn 
was  sold  for  S230.000.  The  Carnegie  plant  was  sold  for  8300,000  and  the 
Oakdale  plant  for  $39,000. 

The  Aetna  Chemical  Co.  of  Maine  has  not  yet  been  dissolved,  the  holders 
of  one-si.xth  of  its  stock  disputing  certain  charges  against  that  company 
made  by  the  Aetna  E.xplosives  Co.  under  contracts  made  prior  to  the  re"- 
ceivership.  If  the  charges  are  not  sustained  the  Aetna  Chemical  Co  will 
be  entitled  to  receive  from  the  Explosives  Co.  a  substantial  sum-  on  the 
other  hand,  the  Explosives  Co.  will  receive  five-sixths  of  all  remaining  assets. 

Reorganization . — During  the  entire  receivership  there  has  not  been  a  single 
appeal  from  any  administrative  order  made  by  the  court  on  the  recommen- 
dation of  the  receivers. 

There  was  bitter  litigation,  however,  over  reorganization  ending 
in  an  injunction  and  reorganization  according  to  a  plan  prepared  by  the 
reorganization  committee  appointed  by  Hon.  JuUus  M,  Maver,  Judge  of  the 
U.  S.  District  Court  (see  plan,  V.  108,  p.  2243).  The  business  was  turned 
back  to  the  company  July  31  1919. 

Improvements  to  Commercial  Plants  and  Business. — During  the  receiver- 
ship large  amounts  have  been  expended  in  the  improvement  of  certain  of 
the  commercial  plants,  notably:  (a)  At  every  dynamite  plant,  except  at 
Sinnamahoning,  a  new  nitric  acid  plant  (the  %ital  part  of  a  dynamite  plant)  • 
also  automatic  dynamite  packing  machinery  (doing  away  with  the  old 
hand  packing)  and  new  cartridge-making  machines:  (&)  new  nitroglycerine 
houses  at  the  Pluto  and  Emporimn  plants:  (c)  the  equipment  at  the  various 
plants  have  been  standardized  facihtating  replacements;  (d)  at  the  Emporium 
plant  new  facilities  for  drying  and  prep.aring  the  ingredients  of  dynamite 
l;ave  been  installed,  also  a  new  power  house  and  a  new  transportation  sys- 
tem, doing  away  -with  horses;  (tO  at  the  Goes  plant  the  black  powder  facili- 
ties increased  by  about  259^ ;  (0  at  Fayville  plant  housing  facilities  for  em- 
ployees; (g)  a  new  chemical  and  physical  laboratory,  which  has  already  de- 
veloped a  new  powder  that  promises  to  be  a  commercial  success;  (h)  at 
Port  Ewen,  N.  Y.,  a  blasting  C3p  press,  approximately  doubling  the  ca- 
pacity of  the  plpnt.  As  a  result  the  plants  show  an  increased  output  per 
man  hour  and  also  an  increased  yield  from  the  raw  materials.  The  organi- 
zation also  has  been  greatly  strengthened  by  obtaining  the  exclusive  time 
of  certam  executives  who  previously  gave  all  or  the  greater  part  of  their 
time  to  the  war  business.     Compare  V.  Ill,  p.  788,  794. 

Brier  Hill  Steel  Co.,  Youngstown,  Ohio. 

{Balance  Sheet  Dec.  31  1919 — Description  of  Property.) 

The  company  has  favored  us  with  the  comparative  balance 

sheet  shown  below,  which  we  preface  with  a  description  of  the 

property   condensed   from    the    Brier   Hill   Reference  Book. 

Merger. — Formed  Jan.  29  1912,  by  consolidation  of  interests  prominent 
in  the  Mahoning  Valley  for  many  years,  including:  (1)  two  blast  furnaces  at 
Youngstown  (the  Grace  and  Tod  stacks) ,  theretofore  controlled  respectively 
by  the  Brier  Hill  Iron  &  Coal  Co.  and  the  Youngstown  Steel  Co.,  and 
located  on  the  present  tract  of  about  250  acres  at  Youngstown,  O.  (2) 
'  Sheet  milLs  at  Niles,  9  miles  west  of  Youngstown,  the  Thomas  Works, 
formerly  of  Thomas  Steel  Co.,  and  the  Empire  Works  of  Empire  Iron  & 
Steel  Co.  (3)  Extensive  coal  property  in  Western  Pennsylvania,  in  con- 
nection with  which  has  been  built  a  plant  for  making  Connellsville  coke 
adjacent  to  the  coal  mines.  (4)  Valuable  ore  mines  in  the  Lake  Superior 
district.  (5)  Extensive  coal  fields,  bee-hive  coke  ovens  and  limestone 
deposits  in  Western  Pennsylvania. 

Open  Hearth  Steel  Plant  and  Subsequent  Acquisitions . — In  order  to  over- 
come the  lack  of  steel  making  capacity,  necessary  to  render  the  new  com- 
pany a  self-contained  unit,  work  was  begun  in  1913  on  an  open-hearth 
steel  plant  and  rolling  mill  on  the  Mahoning  River  (adjacent  to  the  blast 
furnaces),  consisting  of  seven  open-hearth  furnaces  and  a  600-ton  mixer. 
A  rolling  mill,  with  a  capacity  for  handluig  2,200  tons  per  day.  was  built 
at  the  same  time  and  on  Feb.  7  1914,  the  first  ingot  was  rolled.  This  mill 
produces  "semi-finished  material"  and  it  embraces  a  battery  of  32  soaking 
pits  for  reheating  the  ingots:  a  40-inch  blooming  mill;  a  six  stand  continuous 
mill  and  a  six  stand  merchant  mill.  In  1914  the  open-hearth  plant  was 
increased  to  12  furnaces  with  a  capacity  equal  to  that  of  the  "rolling  mill. 

In  Dec.  1916,  the  purchase  of  the  Western  Reserve  Steel  Company's 
plant  at  Warren,  O.,  5  miles  west  of  Niles,  was  consummated,  increasing 
the  number  of  sheet  mills  to  28  with  a  greater  producing  range  in  sizes. 

A  by-product  coke  plant  was  erected  in  1917,  consisting  of  84  by-product 
coke  ovens,  an  ammonium  sulphate  plant,  and  complete  equii)ment  for 
the  recovering  of  benzol,  toluol,  xylol,  napthalene.  &c.,  as  well  as  Immense 
quantities  of  tar  and  gas,  the  latter  being  used  as  fuel  in  the  various  plants. 

In  1918  the  Jeannette  Furnace  was  blown  in,  increasing  the  pig  iron  pro- 
ducing capacity  by  500  tons  per  day,  and  a  concrete  ore  yard,  of  1,000,000 
tons  storage  space,  was  erected  with  traveling  ore  bridge  and  car  diunper 
equipment,  capable  of  unloading  150  cars  per  day. 

Immediately  west  of  the  original  property,  in  the  fall  of  1917.  the  erection 
of  the  Brier  Hill  plate  &  jobbing  mills  was  commenced.  One  year  later  the 
first  plate  was  rolled  on  this  mill,  the  largest  mill  building,  under  one  roof, 
in  this  country'.  The  plant  with  its  84-in.  three-high  mill  and  132-m.  mill 
of  the  same  type,  produces  sheared  plates  of  all  descriptions,  ranging  from 
7-64-in.  to  2-in.  in  thickness,  and  widths  up  to  and  including  120-in.,  and 
is  one  of  the  finest  of  its  kind.     Its  monthly  capacity  exceeds  35,000  tons. 

The  recent  acquisition  of  additional  ore  mi'nes  and  coal  fields  places  the 
Brier  Hill  Steel  Co.  practically  independent  of  the  open  market  for  re- 
quirements of  raw  materials,  for  an  indefinite  period. 

The  company  also  operates  in  connection  with  the  Tod  Furnace  a  washed 
metal  plant  having  a  capacity  of  150  tons  per  day.  This  is  the  only  plant 
of  its  kind  in  the  United  States.  The  process  which  removes  all  of  the  silicon 
and  manganese,  90%  to  95%  of  the  phosphorous  and  30%  of  the  sulphur, 
produces  the  highest  grade  of  recarburizing  metal  known,  and  this  metal  is 
also  one  of  the  most  important  elements  entering  into  the  manufacture  of 
high  grade  tool  steel,  electric  crucible  steel.  &c. 

Lake  Superior  Iron  Ore. — The  Biwabik,  Pennington  and  Dunwoody 
Mines,  operated  by  the  Prier  Hill  Steel  Co.,  are  situated  in  the  Lake  Supe- 
rior district,  the  mines  of  which  are  almost  entirely  of  the  open  or  "strip" 
variety.  The  cars  used  for  transmitting  the  ore  to  the  elevated  dock  on 
the  lake  are  the  fifty-ton  steel  nopper  type,  arranged  to  empty  the  ore 
through  the  bottom  to  bins  ("pockets")  on  the  dock,  whence  it  is  fed  through 
chutes  into  the  ve.s.sel  by  gravity.  A  loading  record  of  12,032  tons  in  125 
minutes  was  established  in  1917.  Lake  rates  in  the  past  have  been  as  low 
as  .50007  per  ton  per  mUe,  while,  at  the  same  time,  the  rail  rate  was  $005 
or  more  than  seven  times  as  much. 


COMPARATIVE  BALANCE  SHEET 

1919.  Z1918. 

Assets —                       8  S 
Real  estate,  plant 

anfl  equipment-24,749.781  23,364,141 

Stock*  invesfts..x3, 581, 9,')4  3.402,761 

Inventories 5,432,753  6,567,408 

Accts&  bills  rec.   3,183.269  y7 ,037,614 

Cash 257,322  1,275,343 

Deferred  assets...        25,672  31.346 


DEC.  31  (Compiled  for  "Chronicle"). 


Total 37,230,751  41,678,613 


Common  stock... 

Preferred  stock 

Bills  &  acc'ts  pay. 
Reserve  for  taxes.  ( 
Renewals  &  repairs      499,475 
Surplus 17,432,774 


1919. 

.12,319,713 

.   5,000,000 

-11.978,789 


zl918. 

12,302,746 

5,000,000 

5,219,769 

1,067,244 
18,088,854 


Total 


37,230,751  41.678,613 


X  Represents  stocks  and  investments  in  tinderlying  companies,  viz.: 
Biwabik  Mining  Co.,  Red  Stone  Central  RR.,  Brier  Hill  Supply  Co.,  Brier 
Hill  Mining  Co.,  Brier  Hill  Coke  Co.,  Pennington  Mining  Co.,  after  de- 
ducting depreciation. 

y  Includes  U.  S,  bonds  and  certificates  of  indebtedness. 

z  1918  figures  are  final  after  complete  audit  and  adjustments. 


[The  company  docs  not  confirm  the  following  extracts  from  an  ac- 
account  of  the  last  annual  meeting  published  in  the  "Iron  Trade  Review" 
of  Cleveland,  Feb.  5  1920;  "The  steel  strike  cost  the  Brier  Hill  Steel  Co. 
the  stun  of  $1 .230,291  and  was  largely  responsible  for  the  slimip  in  the  com- 
pany's profits  after  all  deductions,  to  $1,136,421  in  1919  from  .$4,470,792 
earned  in  1018.  The  year's  business  follows:  Finished  producst,  349,789 
tons:  shipments,  337,835  tons;  sales,  $29,090,328." 

On  April  26  1920  a  stock  dividend  of  20%  was  declared,  with  a  view 
to  inrrcasinw:  the  authorized  Common  stock  to  $50,000,000,  but  in  June  the 
plan  for  both  of  these  steps  was  abandoned  in  favor  of  the  issue  of  no  par 
value  Common  .shares. 

Accordingly,  at  a  meeting  of  the  common  stockholders  held  July  2  1920, 
It  was  unanimously  agreed  to  reorganize  the  company  under  the  "no  par 
value"  stock  plan.     Under  this  plan  the  Pref.    stock  remains  imchanged; 


but  the  authorized  Common  stock  was  made  and  now  consists  of  1.250,000 
shares  of  "no  par  value";  of  which  amount  there  were  is.sued  750.000  in 
exchange  for  the  Common  stock  then  outstanding,  at  a  ratio  of  six  shares 
of  the  "no  par"  stock  for  one  share  of  the  old  Common  stock,  on  presentation 
at  the  office  of  the  transfer  agent.  The  Dollar  Savings  &  Trust  Co. ,  Youngs- 
town, O.  See  V.  110,  p.  2659;  V.  Ill,  p.  192.  391.  For  status  in  1915 
on  sale  of  bonds  (since  retired)  see  V.  10().  p.  644.] 

The  amomit  of  working  capital  as  stated  under  the  no  par  value  plan  is 
"$5,000,000  Pref.  stock  and  $12,500,000  Conamon."  The  remainder  of  the 
authorized  Common  stock  is  set  aside  as  follows;  (a)  For  sale  to  employees 
at  such  times  and  terms  as  the  board  shall  determine,  150,000  shares. 
(b)   Held  in  treasury  for  future  financing,  300,000  shares. 

Officers. — Chairman  of  board,  James  B.  Kennedy;  Pres.,  James  H.  Grose: 
Vice-Pres's.,  Geo.  F.  Alderdice,  Joseph  G.  Butler  Jr.  and  John  Tod;  Sec, 
J.  E.  Parker;  Treas.,  N.  B.  Folsom.  Advisory  Committee. — E.  L.  Ford, 
John  Tod,  John  Stambaugh,  W.  A.  Thomas. 

directors. — James  B.  Kennedy.  James  H.  Grose,  Geo.  F.  Alderdice,  John 
Tod.  W.  A.  Thomas,  John  Stambaugh,  Fred  Tod,  R.  C.  Stuse,  Joseph  G. 
Butler,  Jr.— V.  Ill,  p.  391,  192. 

Union  Oil  Co.  of  Delaware. 

(Semi-Annual  Report — Description  of  Subsidiary  Properties.) 

The  report  for  the  half  year  ended  June  30  1920,  cited  in 
"Chronicle"  of  Aug.  21,  p.  788,  789,  also  shows  in  substance: 

(1)   Subsidiary  Companies   (See  also  V.   Ill,  p.  788). 

(a)  CENTRAL  PETROLEUM  CO  .—Production:  5,000  barrels  daUy 
net,  in  Oklahoma.  Acreage:  27,736  acres  under  lease,  of  which  26,416  are 
in  Oklahoma  and  1,320  in  Kansas.  Drilling:  23  wells  in  the  Hewitt  Field, 
Oklahoma.  Casingkead  Gasoline:  6  plants  producing  15.000  gallons  of 
gasoline  daily  (V.  111.  p.  391,  789.  796,  898). 

(&)  COLUMBIA  OIL  PRODUCING  CO.— Prodtiction:  3,050  barrels 
daily  net,  in  California.  Total  Production  for  1919;  1,001,000  barrels,  net. 
Acreage:  A  total  of  5,445  acres  in  Los  Angeles  and  Orange  Counties,  CaUf.. 
of  which  300  are  leaseholds  and  the  remainder  owned  in  fee  or  mineral 
rights  in  fee.     Drilling:  9  wells  in  California  (V.  109,  p.  983,  1082). 

(f)  PUENTE  OIL  CO. — A  marketing  company  with  a  small  refinery  at 
Chino,  Calif.,  a  mixing  plant  at  Los  Angeles  and  16  service  stations  and 
17  trucks  for  distribution  of  gasoline  and  lubricating  oils  in  Los  Angeles  and 
Orange  Counties. 

(rf)  COMMONWEALTH  PETROLEUM  CORPORATION.— This  ac- 
quisition brought  to  your  company  $2,680,000  cash  and  the  following 
properties:  Western  Union  Oil  Co.,  United  Western  Consolidated  Oil  Co.. 
The  Dunlop  Oil  Co.  and  W.  D.  Head  Drilling  Co.,  together  with  acreage  in 
W.  Va.  and  Texas  as  shown  below  (V.  109,  p.  75,  175.  985, '1894,  1990; 
V.  Ill,  p.  796). 

Praduclion:  2,125  barrels  daily  net,  in  California.  Total  Production  for 
1919.  6l'S.900  barrels  net.  Acreage:  A  total  of  50,693  acres  under  lease  as 
follows:  12.956  in  California;  19.557  in  We.st  Virginia;  18,180  in  Texas:  not 
including  acreage  in  Wyoming  where  a  test  well  is  being  drilled.  Gas 
Wells:  9  producing  gas  wells  in  West  Virginia.  Drilling:  12  wells  as  follows: 
10  in  Calif.;  1  in  AVyo.;  1  in  W.  Va,  Absorption  Plant:  Produces  2,500 
gallons  of  gasoline  daily. 

(c)  W.  D.  HEAD  DRILLING  CO. — A  modern  drilling  organization  with 
15  rotary  drilling  equipments.  Operations  have  been  concentrated  on  the 
California  properties. 

(/)  EDDYSTONE  OIL  CORPORATION.— Organized  in  Dela..  Jan. 
20  1920,  with  $500,000  Capital  stock,  entirely  by  Union  Oil  Co.  (of  Dela.). 

Except  where  business  is  conducted  under  original  corporate  organization, 
properties  purchased  are  being  taken  and  operated  in  the  name  of  this  co. 

Purchases  made  recently  which  are  operated  by  Eddystone  are  the  Carr 
Peterson  and  other  acreage  in  Oklahoma  and  properties  of  the  Wayland  Oil 
&  Gas  Co.  in  West  Virginia  (V.  110,  p.  772.  1096,  1328;  V.  108.  p.  1388). 

Production:  450  barrels  daily  net,  in  West  Virginia  and  Oklahoma.  Acre- 
age: A  total  of  10,91(i  acres  under  lea.se  as  follows:  8,454  acres  in  W,  Va.; 
1.186  in  Ohio;  1,116  in  Oklahoma;  160  in  Kansas.  Drilling:  12  wells  as 
follows:  11  in  West  Virginia;  1  in  Oklahoma. 

(g)  SHIPPING. — A  steamship  company  was  incorporated  in  Delaware' 
Jan.  8  1920,  with  500,000  shares,  no  par  value,  owned  entirely  by  the  Union 
Oil  C^o.  (of  Delaware).  (The  company  mentioned  is  Union  Oil  SS.  Co., 
V.  110,  p.  368.1 

Four  modern  steel  tankers,  totaling  45,000  deadweight  tons  or  300,000 
barrels  capacity,  are  under  construction.  Two  are  under  contract  for 
delivery  in  Nov.  and  Dec.  1920,  and  two  in  Feb.  and  March  1921. 

Demand  for  tanlvers  exceeds  by  far  the  available  carrying  capacity  and 
there  is  every  assurance  that  your  ships  will  be  very  profitably  utilized 
and  contribute  substantially  to  the  earnings  of  your  company. 

(2)   Affiliated  Companies. 

(a)  NATIONAL  EXPLORATION  CO. — This  organization  in  which 
Union  Oil  Co.  (of  Delaware)  owns  26%  of  the  issued  Capital  stock,  consists 
of  oil  experts  and  geologists,  and  is  conducting  active  and  com- 
prehensive campaigns  of  investigation,  exploration  and  acquisition  of 
oil  leases  in  potential  oil  territories.  This  work  is  confidently  expected  to 
be  invaluable  to  yom-  company. 

(b)  UNION  OIL  COMPANY  OF  CALIFORNIA. — Union  Oil  Co.  (of 
Delaware)  owns  25%  of  the  Capital  stock  of  the  Union  Oil  Co.  of  Cali- 
fornia, one  of  the  largest  in  the  country  and  having  vast  acreage  under 
lease,  principally  in  California,  bvit  large  holdings  also  in  Wyoming.  Texas- 
and  Mexico. 

The  annual  report  for  1919  (V.  110,  p.  763)  shows  net  earnings,  after 
deducting  all  charges,  of  $10,638,000  (an  increase  of  $4,615,000  over  1918) 
and  after  charging  off  $5,740,000  to  depreciation  cost  of  new  drilling. 

For  the  first  six  months  of  1920  (V.  Ill,  p.  396)  the  sales  approximated 
$29,360,000  and  profits,  subject  to  Federal  income  and  excess  profits 
taxes,  were  $6,350,000  compared  with  $5,500,000  for  1919. 

Union  of  California  pays  an  extra  quarterly  dividend  of  $1  a  share  in 
addition  to  the  regular  quarterly  di\idend  of  $1  50  a  share. 

Production:  A  total  for  1919  of  8,705,000  net  barrels,  which  with  regular 
purchases  and  agency  deliveries  during  1919  approximated  19,700,000  net 
barrels  or  about  20%  of  the  97,300,000  net  barrels  of  marketable  oil  pro- 
duced in  California  that  year.  With  Mexican  purchases  the  total  quan- 
tity of  oil  handled  was  22,100.000  barrels  during  1919. 

Production  for  the  first  half  of  1920  approximated4,175,000net  barrels. 

Mexican  Well:  A  well  with  estimated  initial  capacity  of  80,000  barrels 
daily  was  brought  in  in  the  Chinampa  district,  Mexico,  in  July  1920. 

Acreage:  The  following  is  a  summary  of  the  land  holdings  on  Dec.  31  1919: 
State  of  California,  fee,  35,823  acres;  mineral  rights  in  fee,  129,087 

acres;  mineral  locations.  10,940  acres;  leaseholds,  36,537  acres: 

total  acres 212,387 

States  of  Wyoming,  leaseholds,  acres 22,025 

States  of  Texas,  leaseholds,  acres —  35,349 

Mexico,  leaseholds,  acres —   15,836 

Total  acres 285.597 

Drilling:  51  wells  are  being  drilled  in  Calif.,  Wyo.,  Mexico  and  Texas. 

Pipe  Lines:  421  miles  of  trunk  Unes;  321  miles  of  gathering  lines.  Trimk 
lines  extend  from  three  tidewater  ports  to  the  four  great  oil  producing 
sections  of  California.  Pipe  Line  Capacity:  About  90,000  barrels  daily. 
Normal  capacity  about  (50,000  barrels  daily. 

Storage:  Reservoirs  with  capacity  of  500.000  to  1.000,000  barrels;  236 
standard  fuel  oil  steel  tanks.  Combined  crude  and  refined  storage  capacity 
about  19,000,000  barrels. 

Refineries:  Five,  with  maximum  capacity  of  62,800  barrels  daily. 

Compressor  Plants. — Five,  with  daUy  capacity  of  15,000,000  cu.  ft.  of  gas. 

Marine  Equipment:  12  steamers,  5  barges;  carrying  capacity,  527,044  bar- 
rels: 4  additional  steamers  under  charter,  285,000  barrels:  total,  812,044 
barrels.     Two  .additional  steel  tankers,  12,000  tons  each,  .are  building. 

Distribution:  158  domestic  and  foreign  distributing  stations  and  com- 
mission agencies  in  principal  Pacific  Coast  cities  and  towns  in  Hawaii. 
British  Columbia,  Chili  and  Panama. 

Transp.  Facilities:  172  tank  cars.  575  auto  trucks,  323  autos,  217  horses. 

Crude  and  Fuel  Oil:  The  quantity  of  crude  and  fuel  oil  owned  by  the 
Union  Oil  (5o.  of  California  on  Dec.  31  1919,  was  approximatelylO, 225,000 
net  barrels,  the  total  oil  storage  in  the  State  being  at  that  date  about 
28,000,000  barrels. 

For  alliance  with  Indian  Refining  Co.  see  V.  Ill,  p.  594,  69/. —  v.  111,. 
p.  903,  78o. 
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Famous  Players-Lasky  Corporation,   New  York   City. 

Paramount  Pictures — Artcraft  Pictures. 
(Results  for  Half  Year  ending  June  30  1920.) 
Comptroller  Richard  W.  Saunders,  New  York,  Aug.  31, 
writes  that  the  report  of  operations  for  the  six  months  ending 
June  26  1920  will  not  be  printed  for  general  distribution,  but 
furnishes  the  following  summary  of  the  leading  figures: 

Famous  Players-Lasky  Corporation  (parent  company  only)  reports  net 
operating  profits  of  $3,101,930  for  the  six  months  ended  June  26  1920, 
after  deducting  all  expenses  including  allowance  for  film  exhaustion  and 
setting  up  liberal  reserves  for  contingencies.  This  compares  with  $2,439,- 
337  for  the  first  six  months  of  1919  or  an  increase  of  $662,593. 

After  making  reserves  for  Federal  taxes  (including  S105,579  for  previous 
years)  the  net  profits  for  the  six  months  were  $2.20 1,, 570  which,  after  allow- 
ing for  di\idends  on  the  $10,000,000  Pref.  stock,  is  equivalent  to  $8  50  per 
share,  or  at  the  rate  of  $17  per  annum,  on  the  212,227  shares  of  no  par 
Common  stock  outstanding,  not  including  the  earnings  of  wholly  or  par- 
tially owned  subsidiary  corporations, 

COMPARATIVE   STATEMENT   FOR    THE   FIRST   SIX    MONTHS   OF 

1919  AND  1920, 

1920.  1919,  Changes. 

Gross  income $15,390,714  $13,073,937  Inc.$2.316,777 

Exhaustionof  film,  percentage  paid 

outside  producers,  duties,  &c..     8,416„529       8,225,842        Inc,190,687 

Selling  cost 3,761,207       2,346,710     Inc. 1,414,497 

Other  expen.ses 111,047         .   62,047  Inc,49,000 

Operating  profit .53,101,9.30     $2,439,337      Inc. 8662, 593 

Federal  tax  reserve *897,360  506,084        Inc.391,276 

Net  profits $2,204,570     $1,933,253      Inc,$271,317 

*  Of  this  amount  $107,579  applied  to  previous  years, — V,  110,  p.  2390. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character — news  con- 
cerning which  detailed  information  is  commonly  published 
on  a  preceding  page  under  the  heading  "Current  Events  and 
Discussions"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter 
as  may  be  practicable. 

Government  Guaranty  Erpires. — On  Aug.  31  the  Government  guaranty  of 
a  fixed  retui'n  to  the  railroads  finally  expu'ed.  The  earnings  of  the  roads 
of  the  last  six  months  are  estimated  to  have  fallen  about  $100,000,000 
monthly  below  the  guaranty. — New  York  "Times,"  Aug.  11. 

Coal. — Anthi-acite  wage  award,  &c.,  see  "Industrials"  below. 

Strike. — See  Brooklyn  Rapid  Transit  Co.  below. 

Report  of  Federal  Electric  Raihiai/s  Commission. — See  entire  report  in 
"Electric  Railway  Journal"  of  N.  Y.  for  Aug.  28,  pages  398  to  411. 

Miscellaneovs. — (a)  Mexican  Railway  problem,  N.  Y,  "Evening  Post" 
Sept.  1.  (h)  Compensation  asked  by  K.  C.  So.  Ry.  Co.  on  account  of  lower 
labor  efficiency  since  test  period,  "Wall  Street  Journal"  Sept,  1  and  2. 

Matters  Noted  Fvlhi  in  "Chronicle"  of  Aug.  28. —  (n)  New  railroad  rates  in 
effect — action  in  various  States,  p.  847-8,  830.  C))  Increases  in  coastwise 
and  Great  Lakes  rates  authorized,  p.  845-6.  (c)  Readjustment  of  lake  and 
rail  ^ain  rates  to  relieve  car  congestion,  p.  848.  (d)  Record  movement  of 
freight,  p,  849.  {e)  Railroad  wage  adjustment  in  Canada,  p,  848,  (0 
Report  of  Federal  Commission  on  electric  railway  conditions,  p.  849.  (g) 
Leaders  of  Denver  trolley  strike  sentenced  to  jail,  p.  846. 

Alabama    City    Gadsden    &    Attalla    Ry. — Capital. 

The  Company  has  filed  notice  with  the  Secretary  of  State  of  Alabama 
decreasing  the  authorized  capital  stock  from  $330,000  to  $6,600. — See 
V.  Ill,  p.  492. 

Androscoggin     &     Kennebec     Ry. — Fare    Increase. — 

The  Maine  P.  U.  Commission  recently  granted  the  company  to  increase 
its  fares  to  9  cents  cash  or  6  tickets  for  50  cents. — V.  110.  p.  1088. 

Asheville  Power  &  Light  Co. — Wage  Increase. — 

Arbiters  in  the  wage  controversy  between  the  company  and  its  trainmen 
have  granted  the  men  wage  increases  amounting  to  about  29 '  i  %  ■  The  new 
scale  is  as  follows:  Fir.st  six  months  48c.  an  hour:  second  six  months,  49c. 
an  hour:  third  six  months,  50c.  an  hour;  fourth  six  raonths  and  thereafter, 
56c.— V.  109.  p.  1365. 

Atlanta  Birmingham  &  Atlantic  Ry. — Interest  Deferred. 

The  Company  in  a  notice  to  the  holders  of  the  1.5-year  5%  Income 
Mortgage  Gold  Bonds,  states:  Owing  to  the  fact  that  the  accounts  between 
the  Company  and  the  U.  S.  Railroad  Administration  for  the  period  of  Fed- 
eral control  have  not  been  agreed  to,  and  also  that  the  amount  of  the  guar- 
anty due  to  the  Company  under  the  Transportation  Act.  1920,  has  not 
been  ascertained,  the  Company  is  unable  to  state  the  net  income  available 
for  the  payment  of  interest  on  the  above  bonds,  Jan.  1  to  June  30  1920. 

These  matters  cannot  be  adjusted  by  Sept.  1  so  as  to  determine  whether 
or  not  the  interest  on  these  bonds  has  been  earned,  and  therefore,  the  inter- 
est will  not  be  paid  on  that  date. — V.  Ill,  p.  492. 

Blue  Hill  Street  Ry. — To  he  Sold  for  Junk.— 

It  is  stated  that  the  receiver  has  signified  his  intention  of  selling  the 
road  for  junk.  The  prospective  buyers,  it  is  said,  are  to  pay  about  $59,000 
for  the  property. — V,  110,  p.  2487. 

Boston  &  Maine  RR. — Bond  Apjylication. — 

The  company  has  asked  the  I.-S.  C.  Commis.sion  for  permission  to  issue 
$3,843,000  5%  bonds,  proceeds  to  be  used  for  improvement  of  operations 
and  purchase  of  new  equipment. — V.  Ill ,  p.  895,  791, 

Brooklyn  Rapid  Transit  Co. — Strike. — The  entire 
B.  R.  T.  System  was  shut  down  on  the  morning  of  Aug.  29, 
when  union  employees,  ovemding  their  leaders,  forced  a  strike. 

The  strike  was  forced,  in  a  second  meeting  at  3  a.  m.  .\t  a  meeting  held 
at  midnight  a  larger  number  of  the  employees  decided  to  defer  striking 
pending  further  negotiations  with  the  company's  officials. 
_  The  principal  issue  involved  in  the  .strilfe  is  the  right  to  submit  to  arbitra- 
tion. The  strike  leaders  con.sented  to  submit  their  demands  to  a  board  of 
arbitration  and  abid(^  by  the  decision  arrived  at,  but  Federal  Judge  ,Iiilius 
M.  Mayer  and  Receiver  Garrison  .stood  fiinily  by  their  refusal  to  be  bound 
unconditionally  by  any  arbitration  award  on  the  ground  that  under  the 
law  the  right  must  be  reserved  for  the  Court  to  cut  the  award,  if  necessary, 
so  as  to  make  it  possible  for  the  B.  R.  T,  to  pay  it, 

9^'  The  demands  origin.-illy  submitted  by  the  men  included  59  articles,  several 
of  which  were  designed  to  product;  "dosed  shop"  conditions.  The  "closed 
shop"  articles  were  later  withdrawn. 

^ Under  existing  conditions,  motormon  and  conductors  on  the  surface  Hnos 
receive  52  cents  an  hour,  when  they  are  first  employes,  and  this  amount 
is  increased  annually  imtil  the  maximum  of  62  cents  an  hour  is  reachi'd,  at 
the  end  of  thi;  fourth  year.  The  demands  call  for  a  mininnun  of  84  cents 
an  hour  and  a  maximum  of  92  cents  an  hour,  the  maximum  to  be  paid  at 
,  the  end  of  six  month.s'  employment.  Other  increa.ses  were  asked  in  about 
the  same  proportion. 

^•Mayor  Ilylan,  the  Board  of  Estimate,  Governor  Smith  and  the  Public 
Service  Commis.sion  have  appealed  to  both  the  union  representatives  and 
Judge  Mayer  to  submit  to  arbitration,  but  Judge  Mayer  has  steadfastly 
refused  to  deal  directly  or  indirectly  with  the  Amalgamated,  on  tlie  ground 
that  that  organization  sanctioned  the  strike. 

Judge  Mayer,  in  an.swer  to  a  letter  of  Mayor  Hylan,  in  which  was  enclo.scd 
a  copy  of  a  settlement  agreement  as  proposed  by  the  union  providing  for 


a  10%  raise  in  wages  for  the  transportation  employees  and  15%  for  the 
mechanical  employees,  based  on  the  Aug.  1920  .schedule,  submitted  the 
following  as  the  terms  upon  which  the  strike  may  be  brought  to  an  end: 

(1)  That  the  men  shall  return  to  work. 

(2)  That  on  their  return  to  work  their  seniority  and  other  privileges  shall 
be  restored  to  them. 

(3)  That  the  pay  increase  sought — 10%  over  that  of  August  1919,  or 
8%  over  the  current  wage — .shall  immediately  apply. 

(4)  That  the  employees  shall  have  the  right  of  collective  bargaining  fully 
assured  to  them. 

(5)  That  the  employees  shall  be  assured  of  free  and  full  opportunity  to 
select  representatives  of  their  own  choice  to  deal  directly  with  the  manage- 
ment. 

Judge  Mayer  charges  the  Amalgamated  Association  with  breaking  its 
contract  with  the  company  dated  Dec.  16  1919,  and  .says:  "I  cannot,  there- 
fore, consistently  with  my  firm  conviction  of  my  duty,  permit  negotiations 
or  agreements,  directly  or  indirectly,  now  or  hereafter,  with  this  Associa- 
tion," 

The  company  has  maintained  service  as  best  it  could  from  the  beginning 
of  the  strike  and  the  operation  of  stu-face  cars  and  elevated  and  subway 
trains  are  reported  to  be  steadily  on  the  increase.  Normal  service  is  re- 
ported on  some  of  the  lines,  and  each  day  sees  a  decided  improvement. — 

Earnings  of  Subway  and  Elevated  Lines  of  B.  R.  T.  System 
for  Year  ended  June  30  1920. — Reports  made  to  Transit 
Construction  Commissioner  Delaney  by  the  New  York 
Consolidated  RR.  Co.  show  the  following: 

The  rapid  transit  lines  of  the  Brooklyn  Rapid  Transit  System  during  the 
fiscal  year  ending  June  30    1920,   had   gross  earnings  of  $19,562,213. 

The  deductions  for  operating  expenses,  taxes,  rental,  interest  on  road  and 
equipment,  maintenance  and  depreciation  and  the  contract  preferential 
of  $3,500,000  amounted  to  .$22,336,406, 

Leaving  a  deficit  (exckisive  of  the  interest  charges  on  the  City's  invest- 
ment in  City-owned  rapid  transit  lines  operated  by  the  Brooklyn  Rapid 
Transit  System)  amounting  to  $2,824,193. 

Passenger  revenue  for  the  year  was  $18,842,994  as  against  $15,255,720 
for  the  preceding  fiscal  year,  an  increase  of  $3,587,274.  There  was  also 
an  increase  in  receipts  from  advertising  and  station  privileges.  Operating 
expenses  for  year  ending  June  30  1920,  were  $11,274,127,  an  increase 
over  the  preceding  year  of  .$3,165,975.  Maintenance  expenses  were  $2,629,- 
214.  an,  increase  of  $586,512  over  the  year  ending  June  30  1919.  The 
maintenance  account  for  the  year  exceeded  the  contract  allowance  of  12% 
of  gross  revenue  by  $773,336. 

Total  revenue  of  the  Company  since  the  contract  between  the  Brooklyn 
Rapapid  Transit  Co.  and  the  City  was  signed  on  Aug.  4  1913.  have 
amounted  to  $85,996,065,  and  total  operating  expenses  since  that  date  have 
been  $39,855.24(1.  Allowances  to  the  Company  under  the  annual  pref- 
erential of  $3,500,000  since  the  date  of  signing  Contract  No.  4,  have  been 
$24,180,107.— V.  Ill,  p,  791, 

Earnings  of  B.   R.    T.   System  Including  Surface  Lines. — 

The  New  York  "Evening  Post"  of  Sept.  1  says  in  substance: 

The  total  revenue  of  the  B.  R.  T.  system  ditring  the  fiscal  vear,  ending 
June  30  1920,  was  $41 ,412,187,  of  which  about  85%  was  used  for  operating 
expenses  and  5%  for  taxes,  leaving  10%  or  $4,544,324  for  net  income. 
1  he  figures  may  be  summarized  as  follows: 

Total   revenue $41, 412, 187 

Total  expenses _• 34,665,324 

Taxes 2,202, .539 

Income 4 ,544 ,324 

In  securing  these  figures,  it  was  necessary  to  prorate  the  returns  of  the 
Bridge  Operating  Co.,  as  their  figures  for  June  had  not  yet  been  reported. 

These  figures  were  secured  from  the  official  statement  filed  with  the  P.  S. 
Commission  by  the  different  companies  comprising  the  system.  Of  these, 
the  New  York  Consolidated  Transit  Lines  are  the  most  profitable  to  the 
system,  as  they  return  about  15%  of  the  revenue  in  income,  while  the  other 
parts  of  the  system,  combined,  return  but  5%  of  theirs. 

Wages. — Approximately  50%  of  the  total  operating  expense  goes  to  the 
wages  of  the  men  now  on  strike.  This  cannot  be  determined  accui-ately, 
as  it  is  not  given  in  the  reports,  but  it  makes  up  abotit  95%  of  the  expenses 
of  operating  the  cars — a  figure  that  is  given  as  $16,924,341.  An  increase 
in  wages,  therefore,  of  about  25%  would  eat  up  the  income  now  being  made 
by  the  system  under  the  direction  of  the  receiver. 

Altogether  there  are  nine  .subsidiary  companies  included  in  the  B.  R.  T 
system,  and  of  these  only  three  are  not  in  the  hands  of  the  receiver,  or 
were  not  aC  the  end  of  the  fiscal  year.  But  these  three  supply  only  about 
5%  of  the  total  reveiuie.  The  Brooklyn,  Queens  County,  and  Suburban 
was  the  only  one  of  the  concerns  to  show  a  deficit  for  the  year,  reporting 
a  loss  of  $12,.304.— V.  Ill,  p.  791. 

Bryan  College  Interurban  Ry. — Sale. — 

Guv  Graham  will  sell  this  road  at  public  auction  on  Sept.  8  at  Houston 
by  order  of  Judge  J.  C.  Hiitcheson  of  the  Southern  District  of  Texas.  The 
road  which  is  only  about  6  miles  long  has  been  in  receivership  for  some 
months. — V.  91,  p.  716. 

Chicago  Rock  Island  &  Pacific  Ry. — Bond  Application. 

Company  has  made  application  to  the  I.  S.  C.  Commission  for  authority 
to  issue  $1,000,000  General  mortgage  bonds  and  $1,000,000  Refunding 
Mortgage  bonds. — V.  Ill,  p.  791. 

Chicago  St.  Paul  Minneapolis  &  Omaha  RR. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
sell  or  pledge  as  collateral  $770,000  of  its  Equipment  Trust  Certificates, 
Series  A,  of  1917,  now  in  its  titasury,  and  to  issue  additional  certificates. 
Series  B,  under  the  same  trust  as  amended  June  1  1920,  to  the  amount  of 
$950,000,  for  the  pm-chase  of  6-  Mikado  freight  locomotives,  4  switching 
locomotives  and  125  stock  cars,  having  a  total  estimated  value  of  $962,800. 
—V.  Ill,  p.  389. 

Chicago  &  Western  Indiana  RR. — Bond  Application. — 

The  company  has  asked  the  I.-S.  C.  (Commission  for  authority  to  issue 
15-year  7  \i  '-"l  collateral  trust  bonds  to  an  amount  not  exceeding  $7,500,000 
and  to  issue  $1,000,000  in  15-year  6%  collateral  trust  notes.  Compare 
V.  Ill,  p.  791. 

Cincinnati  New  Orleans  &  Texas  Pac.  Ry. — Earnings. 

Calendar  Years—                                                                    1919.  1918. 

Tota!  corporate  income .?3, 651, 082  S3, 651 ,220 

Interest,  rentals,  &c. 1,649,616  1,733,068 

Dividends --      511,370  511,370 

Appropriations  for  improvements 600,000  600,000 

Balance,  stu-plus $890,096         $806,782 

V,  110,  p.  2387. 

Cincinnati  (Ohio),  Traction  Co.^ — Wages  Increased. — 

The  "Electric  Railway  Journal  "  of  Aug.  21,  page  378.  gives  the  full  text 
of  the  arbitration  board  granting  the  niotormen  and  conductors  a  wage 
increase  of  9  cents  an  hour,  bringing  their  maximum  pay  up  to  59  cents  an 
hour.— See  V.  Ill,  p,  791. 

Cuban  Central  Railways. — Merger. — 

See  United  Railways  of  Havana  below. — V.  108,  p.  2528. 

Dallas  Ry. — Deficit  From  Operations. — 

The  company  in  an  advertisement  in  the  Dallas  "News"  of  Aug.  23  sub- 
mits a  statement  of  operations  for  the  thirty-four  months  ended  July  31  1920 
which  shows  that  the  company  failed  to  earn  the  7%  per  annum  on  the 
monev  invested  in  the  actual  value  of  the  property  (given  at  S8,St)3,005  on 
July  31  1920),  by  $566,791.  The  company  states  this  deficit  is  due  to 
operation  of  jitneys  and  increased  cost  of  labor  and  materials. — V.l  1 1 ,  p,79I . 

Delaw.  Lack.  &  Western  RR. — Segregation  Denied. — 

W  S.  .lonney.  X'.-I'res.  .t  (Jen.  (\)unsel,  it  is  stated,  has  denied  the 
repot-ts  in  circulation  this  week  to  the  effect  that  the  company  will  form  a 
separate  company  of  its  coal  lands  with  a  capital  of  .S  12.277.000,  ixiual  to 
present  outstanding  stock  of  the  railroad,  and  that  this  stock  will  be  dis- 
tributed as  dividends  to  holders  of  railroad  shares. 

The  same  officer  is  credited  with  stating  that  a  i)lan  for  the  segregating 
of  the  coal  properties  was  under  cconsiderat  ion  for  some  time,  and  announce- 
ment on  the  subject  will  probably  be  nuide  within  a  month.  Such  a  plan 
as  contained  in  news  dispatches  on  Sept.  1,  however,  never  received  con- 
sideration,— V.  111.  p.  685. 
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Denver  &  Rio  Grande  RR. — Offer  from  Westcryi  Pacific 
RR.  Corp.  to  Buy  Noi  Less  than  $7,510,000  of  the  $10,000,000 
7%  Adjustment  {Income)  Mortgage  Bonds  at  Par,  Payment  to 
Be  Mode  in  4%  Gold  Notes  Due  Oct.  1  1930.— The  protective 
committee  for  the  7%  Adjustment  (Income)  Mortgage  bonds, 
due  April  1  1932,  in  cu-cular  dated  at  New  York,  Sept.  1 
1920,  says  in  substance: 

Offer. — The  comiiiittee  has  received  a  communiration  from  the  Western 
Pacific  RR.  Corp..  hei'einafter  called  the  Western  Pacific  Co.,  wherein, 
among  other  things,  it  states  (in  brief):  "The  Western  Pacific  RR.  Corp.  is 
willing  to  acquire  Denver  &  Rio  Grande  RR.  Co.  Adjustment  Bonds  in  the 
principal  sum  of  not  less  than  .S7. 510, 000  [out  of  the  $10,000,000  out- 
standing.— Ed.]  and  to  exchange  therefeir  at  the  rate  of  par  for  par  its  own 
fftxed  interest]  notes  bearing  interest  at  the  rate  of  4*^  per  annum,  payable 
semi-annually,  and  maturing  Oct.  1  1930:  provided,  said  bonds  aggregating 
not  less  than  .S7, 510. 000  are  made  available  for  exchange  by  deposit  ^\1th 
Blair  &  Co.,  24  Broad  St..  N.  Y.,  prior  to  .^iept.  20  1920." 

Owners  of  Adjustment  (Income)  Bonds  will  receive  in  ca.sh  an  amount 
equal  to  the  interest  due  on  said  Adjustment  (Income)  Bonds  Oct.  1  1920, 
from  which  date  the  notes  of  the  Western  Pacific  Co,  will  draw  interest, 
less  .?10  per  bond  to  meet  the  expenses  and  compensation  of  the  committee 
and  its  counsel,  depositaries  and  agents.  Adjustment  (Income)  Bonds 
when  deposited  must  be  accompanied  by  interest  coupons  due  Oct.  1  1920 
and    all    subsequently    maturing    coupons. 

Description  of  Azotes. — The  4%  notes  of  the  Western  Pacific  Co. ,  principal 
and  interest,  will  be  payable  in  N.  Y.  City  in  U.  S.  gold  coin  free  from 
normal  Federal  income  taxes  of  not  exceeding  2%,  will  be  redeemable  at 
the  election  of  the  Western  Pacific  Company,  at  par.  on  any  interest  date 
and  will  be  issued  under  and  secured  by  a  Trust  Agreement,  to  trustees 
to  be  named  by  this  committee,  under  which  the  Adjustment  (Income) 
Bonds  of  the  D..&  R.  G.  RR.  Co.,  delivered  in  exchange  for  said  notes, 
equal  in  face  amount  to  the  face  amount  of  the  notes  outstanding,  will  be 
deposited  as  security  for  the  notes. 

The  trust  agreement  in  addition  to  usual  and  suitable  provisions  for  the 
protection  of  the  notes  will  provide  that  in  event  of  the  foreclosure  of  the 
Adjustment  Mortgage,  in  effecting  a  reorganization  of  the  Denver  &  Rio 
Grande  RR.  Co.,  or  its  successor.  First  &  Refunding  Mtge.  5%  Gold  Bonds 
of  that  company,  of  a  like  face  amount,  or  other  security  equally  satisfac- 
tory to  the  trustee  or  trustees,  of  the  trust  agreement  securing  the  notes, 
may  be  substituted  in  lieu  thereof. 

Df'posils. — To  ascertain  whether  the  offer  is  acceptable,  holders  of  cer- 
tificates of  deposit  for  Adjustment  (Income)  Bonds  deposited  with  our 
committee,  and  owners  of  undeposited  Adjustment  (Income)  Bonds,  elect- 
ing to  accept  the  offer,  should  promptly  deposit  their  certificates  of  deposit 
and  Adjustment  (Income)  Bonds  with  Blair  &  Co.,  Inc..  24  Broad  St., 
N.  Y.  City,  which  will  issue  its  certificates  of  depo.sit  therefor. 

Extension  of  Time.  Ac. — If  the  owners  of  the  minimum  amount  of 
.?7, 51 0.000  Adjustment  (Income)  Bonds  have  not  accepted  the  offer  by 
Sept.  20  1920,  this  committee  may  extend  the  time  for  not  exceeding  .'^0 
days  within  which  the  Western  Pacific  Co.  may  elect  to  consummate  the 
arrangement,  or  the  arrangement  may  be  terminated,  the  depositors  being 
allowed  to  recover  their  deposited  bonds  or  old  certificates  of  deposit,  as  the 
case  may  be.  on  svirrender  of  their  certifs.  of  deposit  now  to  be  i-ssued. 

The  committee  having  gi\en  careful  consideration  to  the  offer  of  the 
Western  Pacific  Co..  recommends  the  acceptance  thereof  by  the  owners  of 
the  Adjustment  (Income)  Bonds. — V.  Ill,  p.  692. 

Des  Moines  City  Ry. — Strike. — 

The  employees  went  on  strike  on  Aug.  24  demanding  the  back  pay  owing 
them  amounting  to  S84.000.  No  attempt  was  made  to  run  the  cars. — ■ 
V.  Ill,  p.  588. 

Erie  RR. — Extension  of  Bonds. — 

It  was  announced  on  Sept.  Ithat  a  sufficient  amount  of  the  816,891.000 
Consol.  Mtge.  7s  of  1870  and  .S3,699,500  N.  Y.  L.  E.  &  Western  RR.  1st 
Consol.  7s  of  1878  which  became  due  on  Sept.  1,  have  been  deposited  to 
permit  the  company  to  carry  out  the  plan  of  extension  of  the  issues  and 
avail  itself  of  the  loan  .stipulated  from  the  I.-S.  C.  Commission.  Holders 
of  the  small  minoritv  of  undeposited  bonds  received  par  for  them  at  the 
office  of  J.  P.  Morgan  &  Co. 

The  company  has  .12,926,000  N.  Y.  &  Erie  RR.  4th  Mtge.  5s,  becoming 
due  on  Oct.  1  next. — Compare  V.  111.  p.  588,  692,  792,  895. 

Gulf  Terminal  Co.  of  Mobils,  Ala. — Government  Loan. — 

The  company  has  filed  application  at  tln^  I  .S.C.  Commission  for  a  Govern- 
ment loan  of  $500 .Oro  to  bi-  used  to  establish  a  line  from  Pensacola,  Fla. 
to  Mobile.  Ala.— V.  84.  p.  51. 

Hagerstown  (Md.~)  &  Frederick  Ry. — Rate  Increase. — 

The  proposed  increase  in  rates  scheduled  to  go  into  effect  on  Aug.  26 
has  been  postponed  until  Sept.  27  following  a  decision  of  the  P.  S.  Com- 
mission. According  to  ManagerM.  A. Pooler  the  city  rate  on  fares  will  be 
unchanged,  but  8  cents  will  be  charged  for  suburban  fares  on  and  after 
Sept.  27.— V.  111.  p.  895. 

International  Ry.,  Buffalo. — Plan  Opposed — Capital  Inc. 

See  International  Traction  Co.  below. 

The  company  has  filed  notice  with  the  Secretary  of  State  at  Albany  of 
an  increase  in  its  Capital  stock  from  .'517,000.000  to  $17,500,000.  Com- 
pare V.  Ill,  p.  792.  895. 

International    Traction    Co.,    Buffalo,    N.    Y.- 

Opposed. — The  bankers  named  below  in  circular  of 
28  1920  addressed  to  holders  of  Certificates  of  Deposit  for 
Collateral  Trust  4%  Bonds  under  protective  agreement, 
dated  Dec.  10  1918  says  in  substance: 

The  Protective  Committee  for  the  above  bonds,  has  by  public  advertise- 
ment on  Aug.  17  1920,  given  notice  of  its  intention  to  amend  the  Protective 
Agreement,  so  as  to  provide  for  a  reorganization  plan.  (V.  Ill,  p.  792,  895). 

The  undersigned,  representing  $1,634,000  deposited  bonds,  believe, 
after  a  careful  investigation,  that  the  proposed  plan  is  of  such  a  drastic 
and  inequitable  character  that  they  have  registered  their  objection  to  the 
proposed  amendment,  and  request  the  other  depo.siting  bondholders  also 
to  file  their  written  objections  with  the  Guaranty  Trust  Co  and  J.  M. 
.lohnston.  Secretary  to  the  undersigned,  so  that  a  more  just  reorganization 
may  be  reached.     The  time  for  action  is  short  expiring  Sept.  7. 

The  proposed  plan  takes  away  the  entire  investment  of  such  of  the  de- 
po.siting bondholders  as  are  unable  or  unwilling  to  invest  an  additional  $100 
per  bond  in  the  International  Railway  Co..  and  allows  their  interests  to 
be  taken  over  by  the  underwriters,  some  of  whom  are  members  of  the 
Protective  Committee. 

The  International  Railway  Co.  is  not  at  present  on  the  verge  of  bank- 
ruptcy, but,  we  are  advised,  will  earn  during  1920  over  and  above  all  fixed 
charges,  at  the  rate  of  $400,000  a  year,  and  such  figures  are  arrived  at 
after  setting  aside  over  $2,700,000  for  maintenance  and  accident  claims. 
The  company  also  has  a  substantial  cash  balance — over  $1,500,000. 

The  afor&=aid  plan  for  selling  the  $3,944,000  Railway  5s  at  50  and  int, 
will  realize  over  $2,050,000,  whicn,  with  the  $400,000  in  cash  in  the  Com- 
mittee's hands,  will  more  than  pay  off  every  debt  the  Committee  has 
(amounting  at  present  to  $2,100,000)  as  well  as  the  Committee's  own 
reasonable  compensation  in  fact  there  should  be  a  considerable  balance 
left  in  its  hands.  The  $1 ,800,000,  rai.sed  by  the  purchase  by  the  depositing 
bondholders  of  their  own  stock,  is  intended  to  be  used,  we  are  advised  by 
the  Committee,  not  to  pay  off  any  debts  or  expenses,  but  solely  for  new 
construction  and  improvements,  together  with  maintenance,  in  1921.  In 
the  opinion  of  the  undersigned,  the  present  is  no  time  for  the  company  to 
embark  o)i  such  a  construction  program,  which  could  well  be  spread  over  a 
series  of  years,  and  be  financed  out  of  earnings. 

It  is  the  judgment  of  the  undersigned  that  a  revised  reorganization  plan 
could  be  framed  which  would  do  justi<-e  to  all,  and  at  the  same  time  provide 
a  reasonable  sum  for  working  capital  and  future  improvements  b.v  giving 
the  depositing  bondholders  income  bonds  or  preferred  stock  of  the  Railway 
Company  (not  necessarily  increasing  the  outstanding  capitalization)  the 
cpnunon  stock  to  be  divided  among  all  of  the  depositing  bondholders,  giv- 
ing preference,  however,  in  some  fair  division,  to  such  of  the  depositing 
bondholders  as  sub.scribed  for  the  new  securities. 

(Signed  by  George  K.  Reilly,  of  Reilly,  Brock  &  Co.,  Bankers,  306 
Chestnut  St.  and  R.  M.  Stinson,  of  R.  M.  Stinson  &  (Jo.,  Investment 
Bonds,  North  .American  Building.  Philadelphia,  Pa.  with  J.  M.  .Johnston, 
as  Secretary,  N.  W.  Cor.  Broad  and  Chestnut  Sts.,  Philadelphia. — See 
V.  Ill,  p.  896.1 
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Kansas  Oklahoma  &  Gulf  Ry. — Bond  Application. — 

The  company  has  filed  application  with  the  l.-S.  C.  Commission  for 
permission  to  issue  $172,000  6%  securities  to  retire  receivers  certificates 
and  other  indebtedness. — V.   Ill,  p.  692. 

Nevada-California   Oregon  Ry. — To  Extend  Road. — 

The  company  has  filed  an  application  with  the  Oregon  RR.  Commission 
for  permission  to  extend  the  road  to  a  point  18  miles  north  of  Lakeview. 
— V.  Ill,  p.  589. 

N.  Y.  Ne'w  Haven  &  Hartford  RR. — Merger  Proposal.-^ 

The  court  order,  signed  by  Judge  Mayer,  in  connection  with  the  merger 
of  the  Harlem  River  &  Port  Chester  RR.  and  Central  New  England  RR.. 
with  the  company,  reads: 

"Ordered,  That  such  portion  of  the  said  petition  be,  and  it  hereby  is. 
granted,  and  that  the  decree  entered  Oct.  17  1914  be,  and  it  hereby  is, 
modified  to  provide  at  the  foot  thereof  that  upon  obtaining  all  necessary 
consent  from  State  and  Federal  authorities,  the  petitioner  is  authorized  to 
merge  or  consolidate  with  itself,  at  it  may  be  advised,  said  The  Harlem 
River  &  Port  Chester  RR.  Co.  and  Central  New  England  Ry.  Co.;  and  it  is 
fm-ther 

"Ordered,  That  in  all  other  respects  the  said  petition  be  and  it  hereby  is 
denied  without  prejudice,  and  with  leave  to  renew  upon  five  days'  notice." 

■The  Boston  "News  Bureau"  of  Sept.  2  says  in  substance:  There  is  mis- 
understanding in  the  financial  district  relative  to  the  granting  of  approval 
in  the  U.  S.  District  Court.  New  York,  for  the  above  merger.  Press 
accounts  as  to  what  the  New  Haven  sought  have  been  inaccurate  and 
obscure. 

The  New  Haven  actually  asked:  (1)  Permission  to  merge  the  Harlem  River 
&  Portchester.  (2)  Permission  to  merge  the  Central  New  England.  (3) 
Direction  to  trustees  of  the  Connecticut  Co.  stock  to  vote  for  a  mortgage  to 
secure  Consohdated  Railway  debentures  amounting  to  $10,884,000. 

The  real  purpose  in  asking  the  Coiu-t  to  require  the  Connecticut  Co.  to 
secm-e  the  Consolidated  Railway  debentures  by  a  mortgage  on  its  property 
was  to  relieve  the  New  Haven,  if  it  should  ever  mortgage  its  own  property, 
of  the  necessity  of  secvu'ing  these  debentures  by  such  mortgage. 

The  Consolidated  Railway  Co.,  which  formerly  owned,  controlled  or 
leased  a  large  number  of  street  railways  and  pubUc  utilities  in  New  England, 
was  merged  with  the  New  Haven  in  1910.  The  400.000  shares  of  stock  of 
the  Connecticut  Co.,  controlling  trolley  lines  in  Connecticut,  are  owned  by 
the  New  Haven  but  are  in  the  hands  of  trustees  under  the  dissolution  decree. 

.ludge  Mayer,  in  the  District  Court,  declined  to  grant  the  New  Haven's 
reque'it  Avith" reference  to  the  Connecticut  Co.  until  the  trolley  situation  in 
Connecticut  has  been  straightened  out  to  gi-eater  extent. 

See  also  Rhode  Island  Co.  below. — V.  111.  p.  896. 

New  York  Stats  Rys. — Fare  Increase. — 

Charles  R.  Barnes,  Rochester  St.  Railway  Commissioner  ordered  a  7c. 
fare  in  Rochester  effective  Aug.  28.  The  P.  S.  Commission  on  Aug.  24 
granted  permission  to  the  company  to  charge  a  7c.  fare  on  one  day's  notice 
to  the  public— V.  XU,  p.  896. 

Pacific  &  Eastern  RR. — Road  Sold. — 

A  dispatch  from  Medford,  Ore.  states  that  D.  Ollie  of  Cheyboygan.  Micli., 
purchased  the  road,  which  runs  for  a  distance  of  33  miles,  between  M'edford 
and  Butte  Falls,  for  $190,600,  at  receiver's  sale  on  Aug.  24.  No  announce- 
ment in  connection  with  further  operation  of  the  road  has  been  made. 
— V.  Ill,  p.  494. 

Paris  &  Mt.  Pleasant  RR. — Application. — 

The  company  has  applied  to  the  I.  S.  C.  Commission  for  permission  to 
issue  $100,000  receiver's  certificates.  The  receiver  has  been  authorized 
by  the  Federial  Com-t  to  issue  the  certificates. — See  V.  Ill ,  p.  589. 

Philadelphia  Rapid  Transit  Co. — Withdrawn. — 

The  Pennsylvania  P.  S.  Commission  in  a  decision  handed  down  Aug.  25 
granted  the  company's  request  to  withdraw  its  increased  fare  shcedules. 
The  Commission  ruleil  that  the  valuation  of  the  P.  R.  T.  properties  must  be 
made  and  that  the  figures  should  be  turned  over  to  city  that  the  municipal 
enarineers  may  check  up  on  them.  _  .    ,.  i.  ..i. 

The  Commission  recently  granted  the  company  permission  to  abolish  the 
transfers  now  issued  by  it  in  conjunction  with  the  Phil  a.  &  West  Chester 
T^rfi  ofrioTi  C^o 

It  is  expected  that  the  company  will  place  before  the  Phila.  City  Council 
when  it  reconvenes  early  in  Sept.  a  scheme  whereby  the  city  will  be  divided 
into  zones  according  to  mileage. — V.  Ill,  p.  896. 

Pittsburgh  Cincinnati  Chic.  &  St.  L.  RR. — Time  Ext.— 

The  time  for  making  transfers  of  Pennsylvania  certificates  of  deposit 
for  stock  of  The  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  RR.  Co..  has 
been  extended  until  Sept.  30,  after  which  date  it  is  stated  no  further  transfers 
will  be  made. ,  ,.  ,        ,  ._ 

On  Aug.  28  The  Phlla.  Stock  Exchange  listed  $277,700  additional  Gen. 
Mtge.  5%  temporary  bonds  Series  "A"  and  scrip  certificate  issued  m  ex- 
change for  stock  and  certificates  of  deposit  for  stock  of  the  P.  C.  C.  &  St. 
L.  RR.  Co..  making  the  total  amount  of  said  temporary  bonds  and  scrip 
certificates  listed,  $13,625,500. 

The  Farmers'  Loan  &  Trust  Co.,  N.  Y.  City,  will  until  Sept.  29.  receive 
bids  for  the  sale  to  it  of  Consol.  Mtge.  bonds  at  not  exceeding  par  and  int. 
to  an  amount  sufficient  to  absorb  $1,080,234  now  in  the  sinking  fund. 
Bonds  of  Series  "A"  and  "B"  .■'re  purchased  for  the  sinking  fund,  flat  ex 
the  Oct.  1  coupon. — V.  Ill,  p.  897,  589. 

Pittsburgh  &  Lake  Erie  RR. — Notes  Authorized.— The 
Inter-State  Commerce  Commission  on  Aug.  20  authorized 
the  company  to  issue  promissory  notes  aggregating  $2,125,- 
000  as  follows:  ... 

(1)  As  of  Aug  1  1920,  promis.sorv  note  for  $625,000  to  be  dated  Aug.  1 
1920  due  Aug.  1  1921,  pavable  to  Western  Transit  Co.,  or  order,  bearing 
int.  at  the  rate  of  6 %  per  annum,  to  be  secured  by  pledge  of  $1 ,500 .000  4  H  % 
First  &  Rpf.  Mtge.  bonds,  Series  "A"  of  Monongahela  Railway  Co.,  due 
.Ian.  1   1967.  .       «_-„  f,«n 

(2)  As  of  Aug.  4  1920,  unseciu'ed  promissory  notes  aggregating  $(50,000 
and  comprising  seven  notes  of  $100,000  each  and  one  note  of  $50,000,  to  be 
dated  Aug.  4  1920,  and  to  mature  six  months  after  date,  bearing  mt.  at 
the  rate  of  6%  per  annum,  payable  to  the  order  of  the  anplicant  at  Lnion 
Trust  Co.,  Pittsburgh,  to  be  endorsed  by  the  anplicant  and  given  m  renewal 
and  payment  of  notes  of  an  aggregate  principal  amount  of  $750,000. 

(3)  Promissory  notes  aggregating  $750,000,  and  comprising  five  notes 
of  $100,000  each,  four  notes  of  $50,000  each,  and  two  notes  of  $25,000  exich, 
to  be  dated  Aug.  26  1920,  and  to  mature  six  months  after  date,  bearing  mt. 
at  rate  of  6%  per  annum  payable  to  the  order  of  the  applicant  at  Union 
Trust  Co.,  Pittsburgh,  to  be  endorsed  by  the  applicant  and  given  in  re- 
newal and  pavment  of  notes  of  an  aggregate  principal  amount  of  $750,000. 

The  above  notes  are  authorized  for  the  purpose  of  renewal  and  payment 
of  notes  previously  given  to  secure  cash  for  additions  and  betterments.  &c. 
Compare  Annual  Report  in  V.  Ill,  p.  785,  897. 

Pittsburgh  (Pa.)  Rys. — Fare  Increase. — 

The  Pennsylvania  P.  S.  Commission  issued  an  order  Aug.  28  authorizing 
the  company"  to  increase  fare  from  7}^  cents  to  8  1-3  cents  (3  tickets  for. 
25c.) .     Cash  fares  will  remain  at  10  cents. — V.  11 1 ,  p.  793. 

Pittsburgh  &  West  Virginia  Ry.^ — Capital — Merger,  &c. 

The  stockholders  will  vote  Nov.  15:  (o)  on  increasing  the  capital  from 
$39,600,000  (consisting  of  .$;^0, 500,000  common  and  .$9,100,000  6Vc  pref.) 
to  .$47,000,000,  of  which  $3,000,000  of  the  increased  stock  will  be  6%  pref. 
stock  similar  in  all  respects  to  the  present  pref.  stock;  (b)  upon  the  agree- 
ment with  the  West  Side  Belt  RR..  dated  Sept.  1  1920.  pro^-iding  for  the 
acquisition  by  and  sale  to  the  Pittsburgh  Co.  of  all  franchises,  corporate 
property,  &c..  held  or  exercised  by  the  West  Side  Belt  RR..  pursuaiit  to 
the  statutes  of  Pennsylvania  and  West  Virginia.  •• 

The  1  .-S .  C .  Conmiission  has  approved  the  application  of  the  company 
for  authority  to  acquire  21,300  shares  of  capital  stock  West  Side  Belt  RR. 
of  $1,065,000  par  value.     Compare  V.  Ill,  p.  897.  494. 

Public  Service  Corp.  of  N.  J. — hnportant  Gas  Decision. — 

See  Elizabothtown  (ias  Liglit  Co.  below. — V.  HI,  p.  589. 

Rhode  Island  Co. — 

Federal  .Judge  Mayer  on  Aug.  28  issued  authority  to  the  trustees  ap- 
pointed under  the  dissolution  decree  against  the  N.  Y.  N.  H.  &  H.  RR.  to 
abrogate  the  leases  of  the  I'rovidence  &  Danielson  Ry .  and  the  Sea  \  lew  RK 
held  by  the  Rhode  Island  Co.  and  to  return  the  lines  to  the  owners  on  Sept..  / 
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The  Court  was  a  .ki^d  to  instruct  the  trustees  eoi-.cerning  9f;,S,S5  shares  f  f 
the  compaT^.y  a'.d  9,132  shares  of  stock  and  bonds  vahied  at  $F.00.O0O  of  tho 
Provideroe  &  Danielson  Ry.  which  were  transferred  to  the  trustees  by  the 
New  Haven  and  (he  New  England  Navigation  Co.  and  which  were  ordered 
to  be  sold  July  1  19/!1.  The  trustees  asked  the  Court  for  permission  to 
return  the  stocks  of  the  leased  ocmpanies  to  the  New  Haven  company,  the 
owners,  which  they  state  should  assume  the  operation  of  the  lines  and  bear 
the  losses  sustained  in  their  operation. 

Judge  Barrows  of  the  Rhode  Island  Superior  Court  on  Aug.  27  i-'sued  a 
restraini'ig  order  enjoining  the  Federal  ti'ustees  from  transferring  th" 
properties  of  the  Providence  &  Danlelson  Ry.  and  the  Sea  View  RR.  The 
petition  to  restrain  the  road  was  filed  by  tile  i-eceivers,  who  contend  that 
tlie  deficits  incmT0<l  from  Jan.  31  1919  to  Sept.  7  1920,  amountina:  to 
about  SIOO.OOO  on  the  Danielson  line  and  $10,000  on  the  Sea  View  line, 
should  be  charged  against  these  lines  directly.  The  receivers  .state  that 
when  the  lines  will  revert  to  their  owners  on  Sept.  7  the  properties  will 
probably  be  iunked  and  they  want  to  have  the  deficits  incurred  under  re- 
ceivership made  a  first  charge  against  the  properties. 

See  also  New  York  New  Haven  &  Hartford  RR.  above  and  compare 
V.  Ill,  p.  897. 

Seaboard  Air  Line  Ry. — Notice  tn  Holders  of  the  $4,000.- 
000  6%  Servred  Gold  Notes  of  1917.  Due  Sept.  15  1920:  2.5% 
($1 .000,000)  to  he  Extended  Till  Sept.  1.5  192.3;  7.5%  ($.3,000,000) 
lo  he  Paid  in  Cash  from  Federal  Loan  — Through  the  co-opf'ra- 
tioD  of  Finance  Division  of  the  Inter-State  Commerce  Com- 
mission, under  Section  210  of  tlie  Transportation  Act  of  1920, 
the  company  i.s  enabled  to  offer  to  each  holder  of  a  $1,000 
note  of  the  above  issue  $750  in  cash,  the  balance,  $250,  to  be 
extended  to  Sept  15  1928,  with  interest  at  7%  per  annum, 
payable  semi-annually.  Upon  presentation  at  ihe  Guaranty 
Trust  Co.  of  N.  Y.  or  the  Continental  Trust  Co.,  Baltimore, 
the  cash  amount  will  be  paid  on  Sept.  15,  and  the  extended 
notes  delivered  containing  the  necessary  coupons.  The 
coupon  due  Sept.  15  should  be  detached  and  collected 
in  the  usual  manner. 

The  character  of  collateral  to  secure  the  extended  amount 
of  Secured  Notes  [$1,000,000]  is  the  same  as  now  held 
by  the  trustee  of  this  note  issue  (159%,  $1,500,000,  in  par 
amount  of  the  P^'irst  &  Consolidated  Series  "A"'  6%  bonds 
of  the  Seaboa.rd  Air  Line  Ry.  Co.),  and  will  be  held  by  the 
trustee  in  the  same  proportion  or  prorata  amount  as  is  held 
by  the  Secretary  of  the  Treasury  to  secure  the  portion  of  the 
loan  the  Government  has  made  to  the  railway  company  to 
assist  in  meeting  the  aforesaid  notes.  The  official  statement 
of  Sept.  2  (see  adv.  pages)  further  says: 

The  above-mentioned  loan  from  the  Government  matures  in  15  years, 
with  the  first  pajTnent  11  years  from  the  date  thereof,  and  as  required  by 
the  Transportation  Act  the  I.-S.  C.  Commission  has  issued  a  certificate  to 
the  Secretary  of  the  Treasury  that  the  prospective  earning  power  of  the 
comnany,  together  with  the  character  and  value  of  the  security  offered, 
f\u-nish  reasonable  assurance  of  the  ability  of  the  railway  company  to  repay 
the   Government  loan   at  maturity. 

The  loans  made  by  the  Commission  to  the  railway  company  under 
Section  210  of  the  Transportation  Act  bear  interest  at  (i%  per  annum,  with 
matiu'ities  ll-l.'S  years  from  date,  and  will  mateiially  aid  the  railway  com- 
pany, for,  in  addition  to  assisting  in  meeting  the  aforesaid  notes  as  above 
described,  important  additions  and  betterments  and  other  needs  of  trans- 
portation are  provided  for  the  railway,  under  the  Transportation  Act. 

Under  the  Tran.sportation  Act  rates  are  now  required  to  he  adjusted  to 
jield,  as  near  as  may  be.  a  return  ot  514%  on  the  value  of  the  property  of 
the  carriers  devoted  to  the  public  use,  in  the  aggregate,  in  each  of  the  four 
rate  groups  or  districts  established  by  the  Commission,  plus  14  of  1%  for 
unprodtictive  improvements,  at  the  option  of  the  Commission.  The  Sea- 
board Air  Line  is  in  the  .Southern  Gioup.  The  value  of  the  property  of  the 
railroads  of  the  Southern  Group,  in  the  aggregate,  has  been  found"  by  the 
Commission,  for  the  purposes  of  this  procedure,  to  be  $2,000,000,000  (the 
combined  property  accounts  of  the  railroads  as  of  Dec.  31  1919  composing 
this  groT'p  being  $2,183,923,121). 

An  increase  in  rates  has  recently  been  granted  by  the  I.-S,  C.  Commission 
under  which  the  railroads  will  now  operate.  While  the  increase  granted  the 
Southern  District  (2,'j'"  )  is  apparently  not  proportionately  as  great  as  in 
the  Eastern  (40"^)  and  in  the  Western  (35%)  Districts,  the  Commission 
was  of  the  opinion  that  such  increase  (25%)  would,  UTider  conditions  ob- 
taining at  that  time,  result  in  rates  that  will  yield  a  return  of  &%  on  the 
above-named  aggregate  value  of  the  property  of  the  carriers  in  this  group. 
Since  the  operation  of  the  Act  in  relation  to  rates  is  more  or  less  automatic, 
should  the  inciease  named  not  yield  the  expected  return  under  the  require- 
ments callc  d  lor  by  the  Act.  the  Commission  will  doubtless  make  the  neces- 
sarv  adjustments  to  meet  these  requirements. 

The  gross  revenue  of  the  company  shows  a  steady  annual  increase.  The 
increase  from  Jan.  1  1020  to  June  30  1920  (four  months  under  private 
operation)  over  the  corresponding  period  of  1919  was  20.67%.  Adjusted 
to  the  new  rates,  the  press  levenue  for  the  year  ended  June  30  1920  will 
equal  '?.56,432,000.  Under  these  conditions,  with  rates  adjusted  on  the 
fair  aggregate  property  value  of  the  Southern  Group  to  the  return  which 
Congress  has  provided  shall  be  definite  that  general  railroad  credit  will  be 
stabilised,  the  railway  under  efficient  management  should  earn  a  reasonable 
and  safe  return  upon  its  individual  property  value  devoted  to  the  purposes 
of  transportation. 

The  Guaranty  TrtLst  Co.  of  N.  Y.  and  the  National  City  Co.,  N.  Y.,  have 
advised  us  they  will  recommend  to  the  holders  of  the  notes  the  acceptance 
of  the  offer  herein  made. 

The  du-ectors  of  the  railway,  in  view  of  general  conditions,  are  gratified 
in  being  able  to  recommend  to  the  noteholders,  through  the  co-operation 
of  the  I.-S.  C.  Commission,  the  acceptance  of  the  terms  named  herein,  and 
request  noteholders  to  present  as  promptly  as  jiossiblo  their  notes  at  either 
of  the  agencies  of  the  company  herein  named  for  payment  and  partial 
extension  on  Sept.  15  192().  [Signed,  S.  Davies  Warfleld,  Chairman.] 
—•v.  Ill,  p.  793. 

Staten  Island  Midland  RR. — 

The  Board  of  E.'tiniale  at  a  speci;;!  rreetirg  on  Aug.  31  unanimously 
authorized  the  issuance  of  revenue  bonds  in  the  anourt  of  $300. ffO  from 
the  sale  of  whiih  trolley  errs  ?nd  equii  n  ent  tre  to  be  purih.ised .  The 
cars  Ere  to  be  used  in  .sections  where  cessation  cf  trensj  ertation  service  has 
been  caused  by  either  strikes  or  lockouts, — V,  111,  p,  897, 

Tacoma  Ry.  &  Power  Co. — Wage  Increases — 

The  eni])loyeos  have  been  granted  a  general  wage  increase  dating  from 
Aug.  1  to  run  for  one  year.  Motormen  and  conductors  for  the  first  six 
months  are  to  receive  55  cents  an  hour,  for  the  next  six  months.  59  cents 
an  hour  and  thereafter  63  cents  an  hour.  This  is  an  increase  of  5.  4  and  3 
cents  an  hour  respeclively. — V.  1 1 1 ,  p.  ,589. 

Toronto  Railway. — Transportation  Commission. — 

p.  W.  Ellis,  George  Wright  and  Fred  R.  Miller  have  been  appointed  by 
the  City  Council  of  Toronlo.  Out.,  as  a  Transportation  Commission  to 
manage  and  operate  the  railway  system  of  Toronlo  on  the  expiration  of  the 
franchise  of  the  Toronto  Railway  in  September  1921. 

In  presenting  the  rei)ort  of  (he  lio.ird  of  Coritrol.  Mayor  Church  remarked 
that  Toronto  had  embarked  uiMiri  a  public  owniTship  policy,  and  it  "as 
therefore  necessary  that  ihe  men  chosen  to  manage  the  railway  system 
should  be  avowed  public  ownership  advocates. 

Three  hundred  five  (£30. ,500)  4H%  Sterling  bonds  and  eighty  (.SSO.OOO) 
4H  %  Currency  bonds  were  called  for  payment  Aug.  31  at  par  and  intc-rest; 
the  Sterling  bonds  will  be  paid  for  at  the  Bank  of  Scotland.  30  Bishopsgate. 
London,  E.  C.,  England,  and  the  Currency  bonds  at  the  Canadian  Banli  of 
Commerce.  Toronto.—  V.   111.  ]).  190. 

Union  Street  Ry,,  New  Bedford. — Fares. — 

The  IMassachusetts  l)ej)artii'(Mil  of  1".  U.  has  authorized  the  Company 
to  discontinue  the  2-cent  transfer  charge,  ('onii)any  was  given  permission 
to  charge  a  ,5-cent  faro  to  the  center  of  the  city  and  a  10-cent  faro  from  one 
side  of  the  city  to  the  other. — V.  1 11,  p.  74, 


United    Rys.    of    Havana    &    Regla    Warehouses. — 

A  special  cable  from  London  on  Aug.  31  to  the  "Journal  of  Commerce 
&  Commercial  Bulletin"  says:  "The  directors  of  the  United  Rys.  of  Havana, 
whicli  holds  a  large  majority  of  the  capital  of  the  Western  Ry.  and  of  the 
Cuban  Central  Ry.  have  decided  to  amalgamate  the  three  companies  into  a 
united  company,  giving  its  stock  in  exchange  for  other  stocks.  The  board 
says  the  fusion  will  facilitate  the  working  of  the  roads,  but  probably  the 
reason  is  connected  with  certain  Cuban-America  financiers'  plans  to  buy 
control  from  the  present  British  owners." — V.  109.  p.  1893. 

United  Rys.  Co.  of  St.  Louis. — Receiver's  Certificates 
A  St.  Louis  despatch  states  that  Judge  Paris  in  the  U.S.  District  Court, 
issued  an  order  penmitting  receiver  Rolla  Wells  to  pay  out  $2,309,000  of  the 
company's  general  funds  to  retire  .$2,300,000  6%  Receiver's  certificates 
which  fell  due  Sept.  2  1920.  The  order  disclosed  that  the  receiver  had  been 
unate  to  sell  any  of  the  .$4,200,000  receiver's  certificates  authorized  by 
the  court  about  six  weeks  ago,  because  bids  were  too  low. — Compare 
V.  in,  p.  295,  494,  787. 

United  Railroads  of  San  Francisco. — Hearing  Postponed 

The  hearing  on  the  application  of  the  company  for  the  approval  of  the 
organization  plan  has  been  postponed  to  Sept.  10  by  the  Cahf ,  RR.  Commis- 
sion.—V.  Ill,  p.  897. 

Wabash  RR. — Application  for  Stock  Issue. — 

The  companv  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
issue  $7,576,120  5%  profit-sharing  pref.  "A"  and  $7,576,120  Com.  stock. 

The  application  of  the  company  for  permission  to  i.ssue  the  above- 
mentioned  stock,  it  is  stated,  contemplates  no  increase  in  the  company's 
aggregate  capital  but  merely  conversion  of  th&  balance  of  the  pref.  "B" 
stock.  Since  Aug.  1  1918  the  last-named  stock  has  been  convertible  into 
pref.  "A"  and  common  at  the  rate  of  $50  pref.  "A"  and  $50  common  for 
$100  pref.  'B."  About  75%  of  the  issue,  it  is  stated,  has  been  converted 
to  date.— V,  111,  p.  794. 

Washington  Ry.   &  Electric  Co. — Back  Dividends. — 

A  dividend  of  21f  %  was  paid  Aug.  20  on  the  Pref.  stock.  This  repre- 
sented the  quarterly  disbiu-smeents  of  lb  %  which  were  due  March  1  and 
June  1  and  on  which  no  action  was  taken  because  of  the  poor  financial  con- 
dition of  the  companv.  No  action  has  been  taken  on  the  quarterly  dividend 
due  Sept.  1.   (Washington  "Post,"  Aug.  28.) — V.  110,  p.  2489. 

Western  Pacific  RR.  Corp, — Offer  to  Purchase  Not  Less 
than  .$7,510,000  of  the  $10,000,000 '7%  Adjustment  Income 
Bonds  of  the  Denver  <?:  Rio  Grande  RR.  at  Par — Payment  to  be 
Made  in  Western  Pacific  10- Fear  Fixed  Interest  4%  Notes. 

See  Denver  &  Rio  Grande  RR,  above. — V.  Ill,  p.  693,  75. 

Western  Ry.  of  Havana. — Merger. — 

See  United  Railways  of  Havana  above. — V.  94,  p.  1318. 

West  Penn  Railways. — Seeks  Fare  Increase. — 
The  company  has  filed  a  new  schedule  of  rates  with  the  P.  S.  Commission, 
to  go  into  effec;  Sept.  19.     The  zone  fare  under   the  new  schedule  ^vill  be 
6!<i  cents,  if  tickets  are  used.     If  cash  fare  is  paid  the  zone  fare  will  be  8 
cents.     Heretofore  the  zone  faro  has  been  5  cents. — V.  Ill,  p.  75. 

West  Side  Belt  RR. — Merger  Proposed. — 
See  Pittsburgh  &  West  Virginia  Ry.  above. — V.  110,  p.  2076. 

Wisconsin  Gas  &  Electric  Co. — Fares.- — 

The  Wisconsin  RR.  Conmiission  recently  issued  an  order  extending  until 
further  notice  the  present  fare  of  6  cents  cash  or  9  tickets  for  50  cents. — 
V.  107,  p,  1389. 

INDUSTRIAL  AND  MISCELLANEOUS. 
General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  on  a  preceding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concun-ently  or  as 
early  as  practicable  after  the  matter  becomes  public. 

Anthracite  \Vnge  Auard. — President  Wilson  on  Aug.  30  adopts  the  ma- 
jority report  of  the  anthracite  wage  board,  ijroviding  for  increases  of  17% 
to  2(1%  in  pay  of  men  employed  in  the  antlu-acite  mines,  with  a  minimiun 
rate  for  company  men  of  52  '  i  cents  an  h<iur.  The  anthracite  operators  and 
union  leaders  signed  tb^  contract  elnllod^  ing  this  award,  but,  ne\ crtiuiess, 
about  125,000  of  the  175,000  workers  started  on  a  "vacation,"  closing  down 
a  majority  of  the  anthracite  mines  with  a  loss  in  tonnage  estimated  as  about 
300.000  tons  daily.     See  New  York  "Times"  Aug.  31  to  Sept.  4. 

Bitmninnus  Coril. —  (a)  Pay  of  10,000  miners  in  Pittsburgh  district  incr. 
on  Sept.  1  $1  50  a  day, retroactive  to  Aug.  1.  (b)  Similar  increase,  making 
$7  50  a  day  for  8  hours  work  granted  in  Hlinois — "Railway  Review"  of 
Chicago,  p.  336.  (r)  Fighting  at  W.  Va.  mines — New  York  "Times" 
Aug.  29-Sept.  2.  ((/)  General  coal  strike  ordered  Sept.  1  in  Alabama — 
New  York  "Times"  Sept,  2,  (c)  British  miners  vote  on  strike:  worldwide 
strike  suggested.  ^    ,, 

Prices. —  (a)  Refined  sugar  in  N.  Y.  falls  to  16  cts,  CO  Milk  m  N.  Y, 
advances  1  cent  on  Sept.  1  to  18-cent  Grade  B.  (c)  Gasoline  and  kerosene 
071  Sept.  1  advances  1  cent  a  gallon  throughout  many  States.  ((/)  Decline 
of  quicksilver,  $5  per  flask. 

Strikes  Cnncluriecl. — (a)  By  550  baggage  men  of  N.  Y.  Transfer  Co.  and 
Westcott  Express  Co.,  wages  to  be  increased  about  22%;  the  demand  for 
8-hour  day  to  be  settled  later.  Baggage  deliveries  to  Increase  25  cts.  i>er 
piece. — N".  Y.   "Times"  Aug.  30. 

Strikes  Voted . —  (o)  In  N.  Y.  City  on  Aug.  31  strikes  were  voted  by  (1) 
some  15.000  painters  for  increase  from  $9  to  $10  a  day,  (2)  some  2,000 
jilumbors  for  44-hour  week,  $9  a  day.  curtailment  of  over  time  and  10  holi- 
days a  year;  (3)  3.000  moving  men  (van  drivers,  helpers  and  packers)  for 
44-hour" week  instead  of  9-hour  day,  9  holidays  yearly,  wage  increases  from 
about  $5  to  $8. — N.  Y.  "Times"  of  Aug.  30.  Sept.  1  and  2;  (4)  longshore- 
men's strike  in  N.  Y.  and  elsewhere  against  loading  British  ships  until 
troops  leave  In>land — "Evening  Smi"  Aug.  27,  "N.  Y.  Times"  Sept.  3: 
(5)  some  31,000  mill  hand,  cigarette  makci-s,  &c,.  strike  in  Mexico  City — 
"N.  Y.  Evening  Post"  Sept.  2,  ,,.     , 

M i sect t (men us. — (a)  Woolen  mills  to  resume  Sept.  13 — see  Amer,  Woolen 
Co.  below.  ('))  Arlington  and  Pacific  print  mills  close  for  10  days  ending 
Sept.  13.  (r)  Workers  seize  Italian  metal  foundries,  machine  shops.  &c. — 
"N.  Y.  Times"  Aug.  31,  Sept.  1  and  2.  (rt)  List  of  applications  for  Federal 
water-power  licenses — "Manufacturers'  Record"  of  Baltimore,  p.  103  to  10.5. 

Meriean  Oil. —  (a)  All  or  nearly  all  Mexican  oil  companies  pay  their 
export  taxes  for  montlis  March  to  June,  and  so  avoid  trouble  with  Mexican 
Govt.  Total  payment  reported  as  2.600.000  pesos.— "N.  Y.  Eveiiing 
Post"  -Aug.  :n  .  )'>)  Mexican"" 
12'.;  million  bbls.  N.  Y 
Co.  below 


lean  Oil  exports  in  July  break  all  records,  reaching 
,  "Times"  Aug.  29,  Sec.  1.  p,  21:  see  also  Texas 


Sugar,  docliuo  iu 
841. 


Matters  Soled  FxilUi  in  "Chrnriicle"  nf  .Aug.  28.- — (n), 
))rice;  world's  iiroduction  still  below  normal;  large  crop  in  Spain,  p,  84 
CO  Federal  Trade  Commission's  Findings  on  Bituminous  <}oal  Costs,  p. 
842.  ((■)  Possible  suspension  of  Federal  monthly  coal  bulletin,  p.  842. 
(rO  Retail  food  prices  unchanged  in  .luly,  p.  813.  (c)  Further  decliuo  in 
wholesale  prices  of  commodities,  p.  843.  (0  Employment  and  wages  in 
selected  industries,  1920  and  1919,  p.  844.  ((/)  Increase  in  co;wstwise  .and 
Great  Lakes  rates  authorized,  p.  845,  Ci)  Readjustment  of  lake  and  rail 
grain  rales  to  relieve  car  congesticm,  p.  848.  (i)  .Application  for  increase 
in  telephone  rates  in  N.  Y.  City,  p.  8.50-1.  (;)  Utility  prices  and  rale  of 
return,  p.  8,50.  (A)  Shipping  matters,  p.  844.  (/)  Termination  of  l<mg- 
shoremen's  strike,  p.  845.  (m)  New  income  tax  rulings  as  to  stock  divi- 
dends, &c.,  p.  8.53-4,  (n)  Cotton  movoment  and  crop  of  19U)-20,  p. 
858-869.      ('0   German  cotton  industry,  p,  841. 

Fiill  Tert  of  An(i!o-Frciich   Oil  Agreeiiienl. — See  "OH  Trade  Joiirnal  '   of 
N.  Y.  for  Septcinh(-r  1920.  i)ages  32  to  34. 

Aetna  Explosives  Co. — Plan  Held  in  Ahcjiance  Temporarily 

Tile  plan  for  the  retirement  of  a  part  of  the  stock  of  the  company  at  $12 

a  share,  it  is  stated,  has  been  temporarily  abandoiuxl.  owing'  to  <'ertain 

developments  which  have  rendered  it  inexpedient  lo  cjury  out  the  plan  at 

this  time.— V.  HI,  p,  788.  794, 
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Ajax  Oil  Co. — Earnings. — 

Net  earnings  before  depreciation  and  taxes,  for  the  quarter  ending  July  31 
■n-exe  reported  as  S129..362.— V.  109,  p.  1462. 

Allis-Chalmers  Mfg.  Co. — Dividend  No.  2. — Earnings. — 

A  di\-idend  of  1%  has  been  declared  on  the  outstanding  $26,000,000 
Common  stock  (par  SlOO)  payable  Nov.  15  to  holders  of  record  Oct.  25. 
An  initial  di\-idend  of  like  amount  was  paid  in  Aug.  last,  indicating  an  annual 
rate  of  4  % . 

Net  earnings,  after  taxes,  and  available  for  dividends  for  the  six  months 
ending  June  30  were  reported  as  $1 ,599,631 .  Tiiis  compares  with  net  profit 
for  the  3  months  ending  March  31  1920  of  $767,215,  after  deducting  all 
expenses,  including  reserve  for  Federal  taxes. — V.  110,  p.  2388. 

American  Coal  Co.  of  Alleghany  County. — Control  Acq. 

The  control  of  the  Company  has  recently  been  acquired  by  William  C 
At  water  of  New  York.  Edward  J.  MoQuail  and  James  A.  McQuail  of 
Bluefield,  "West  Va.,  and  a  number  of  associates.  The  Company  owns  4 
mines  in  the  Pocahontas  coal  field  of  West  Virginia,  with  approximately 
66,000  acres  of  coal  lands,  and  with  an  annual  output  of  600,000  tons. 
The  transaction  is  said  to  have  involved  about  $3,000,000  (official). — V. 
107,  p.  2291;   V.  108,  p.  685;   V.  109,  p.  1890,  2441;   V.  110,  p.  972. 

American  Cyanamid  Co. — Injunction  against  Buying 
Preferred  Stock  Made  Permanent. — 

The  company  has  been  permanently  restrained  from  carrying  out  its  plan 
of  buying  in  30%  of  the  outstanding  pref.  at  $60  a  share.  Under  this  plan 
the  company,  according  to  allegations  of  Charles  Baker,  a  minority  stock- 
holder, would  have  used  over  $1,000,000  of  surplus,  whereas  no  dividend 
had  ever  been  paid  on  the  common  stock. 

The  question  of  buying  the  preferred  will  now  come  up  for  consideration 
at  the  time  the  two  Baker  suits,  seeking  to  abolish  existing  bonus  pay- 
ments to  officials  and  to  compel  inauguration  of  common  dividends,  come 
to  trial.  They  are  scheduled  for  early  October  in  the  New  York  Supreme 
Coiu-t. — (Boston  News  Bureau.) — Compare  V.  Ill,  p.  794,  893,  898. 

American  Hide  &  Leather  Co. — ProHt-Shnrijig  Plan. — 

At  the  annual  meeting  held  Sept.  1  Pres.  T.  B.  Haight  stated  that  the 
directors  had  withdrawn  the  plan  to  pay  a  bonus  to  officers  on  the  request 
of  officials  when  they  discovered  that  a  minority  interest  of  stockholders 
opposed  the  plan. 

Pres.  Haight  also  announced  that  the  directors  have  passed  a  resolution 
to  change  the  fiscal  year  to  coincide  with  the  calendar  year  and  that  an 
annual  report  would  be  made  concerning  operations  Dec.   31   1920. 

J.  C.  LUley  has  been  elected  a  director.     Compare  V.  Ill,  p. 898. 

American  International  Corp. — Fog  Island  Shipyard. 

Sealed  bids  mil  be  received  up  to  Oct.'sO  1920  in  offices  of  the  "U.  S. 
Shipping  Board  Emergency  Fleet  Corp..  Supply  and  Sales  Division,  Wash- 
ington, D.  C,  for  the  sale  of  the  Hog  Island  Shipyard. — V.  Ill,  p.  898. 

American   Ironing   Machine    Co.,    Algonquin,    111. — 

Bonds  Offered. — Powell.  Garard  &  Co.  and  Standard  Trust  & 
Sa\ins;s  Bank,  Chicago,  are  offering  at  100  and  int.,  to  vield 
8%,  $300,000  1st  Mtge.  8%  Serial  Gold  bonds,  dated  Sept. 
1  1920,  due  serially  $30,000  each  Sept.  1  1921  to  1930. 

The  company  mantifactiires  the  well-known  Simplex  Ironer,  and  sells 
its  product  through  sales  offices  located  in  Chicago,  New  York,  San  Fran- 
cisco, Omaha,  Denver  and  Minneapolis  and  through  dealers  and  distributors 
in  every  important  city  of  the  covmtrv.  Net  profits  for  3H  years  ended 
July  1  1920  were  $277,609  before  Federal  taxes.  Net  profits  for  the  first 
six  months  of  192()  are  $434,701  before  reserve  for  taxes.  President,  Her- 
man G.  Gro.sse. 

American  Ship  &  Commerce  Corporation. — 

See  United  American  Lines,  Inc.,  below. — \ .  Ill,  p.  898,  892. 

American  Strawboard  Co. — New  Control. — 

The  stockholders,  it  is  stated,  have  ratified  the  sale  of  the  controlling 
interest  in  the  company  held  bv  the  estate  of  O.  C.  Barber,  amoimting  to 
14.115';  shares  of   $100  par  value,  to    Midwest  Box  Co.  for  $70  a  share. 

The  following  directors  were  elected:  J.  P.  Brunt,  E.  R.  Hankins,  K.  I. 
Herman,  C.  H.  Palmer,  C.  E.  Hawkins,  K.  S.  Smith,  Walter  Fairchild. 
|**Officers  elected  are:  C.  H.  Palmer,  Pres.:  C.  E.  Hawkins,  V.-Pres.  & 
Gen.  Mgr.;  Kenneth  S.  Smith,  V.-Pres.  &  Treas.,  and  W.  P.  Wright  Jr., 
Secretary.     Compare  V.  107,  p.  171,  75. 

American  Woolen  Co. — Mills  to  Resume.— 

President  W.  M.  Wood  announces:  "The  American  Woolen  Co.  will  show 
Its  spring  1921  hne  to  the  trade  on  Sept.  9.  The  Am.erican  Woolen  Mills 
will  start  the  preparatory  department  on  Sept.  13  and  other  departments 
as  soon  as  possible  thereafter.  The  wages  scale  will  be  the  same  as  when 
the  mills  were  forced  to  shut  down  in  July." 

Harry  M.  Payne,  manager  of  one  of  the  departments  of  the  company, 
returning  from  a  trip  through  England,  France,  Belgium  and  Holland,  said: 

"The  woolen  market  is  no  mere  active  abroad  than  here.  However,  I 
did  quite  a  little  business  in  both  buying  and  selling.  The  outlook  in  the 
textile  business  is  good  in  the  United  States,  which  will  benefit  the  woolen 
companies.  England  has  a  year's  wool  crop  on  hand  and  another  coniing 
shortly.  It  is  a  question  how  long  she  can  maintain  the  fixed  high  prices 
of  wool  and  continue  to  protect  the  grower.  My  transactions  were  mostly 
with  Bradford  concerns.  Mills  there  are  operating  at  about  capacity. 
Manufactm-ers  are  looking  forward  to  big  btisiness,  but  claim  they  do  not 
expect  to  receive  very  large  contracts.  British  manufactiu-ers  are  won-ied 
to  some  extent  because  of  cancellation  of  large  American  contracts.  United 
States  should  not  expect  a  big  export  textile  business  in  view  of  present 
exchange  situation." — V.    Ill,  p.   795. 

Anaconda  Copper  Mining  Co. — Production  {in  Lbs.) — 

1920 — August — 1919.  Decrease.  \      1920— 8  Mo.s.— 1919.  Increase. 

11,800.000  12,600,000  800,000  116,750,000  10.., 702,000  13,048,000 
—V.  Ill,  p.  591,  75. 

Armour  &  Co. — Dissolution  Plan. — 
See  Swift  &  Co.  below. — V.  Ill,  p.  795. 

Autocar  Co.,  Ardmore,  Pa. — Subscriptions  to  Stock. — 

It  is  stated  that  over  6.500  of  the  8,000  shares  of  stock  recently  offered 
to  the  stockholders  have  been  subscribed.  The  terms  of  payment  on  sub- 
.scriptions  are  at  least  50%  by  Sept.  20  and  the  balance  by  Dec.  20  next. — 
See  V.  111.  p.  495. 

Automatic  Straight  Air  Brake  Co. — New  Officer. — 

Arcnibald  McCrea,  formerly  President  of  the  Union  Spring  Co.,  has  been 
elected  Vice-President. — V.  110,  p.  2077. 

Baldwin  Co.  Mfrs.  of  Pianos,  &c.,  Cincinnati. — Notes 
Offered. — W.  E.  Hutton  &  Co.  Cincinnati,  &e.  are  offering 
at  par  and  int.  to  yield  8%,  $2,500,000  5-year  8%  Conv. 
Gold  Notes  of  this  well  known  manufacturer  of  upright  and 
grand  pianos,  player  pianos  and  supplies  incident  thereto; 
and  holders  of  grand  prizes  awarded  in  Paris  (1908),  St. 
Louis  (1904)  and  London  (1914).     (See  advertising  pages.) 

F  Dated  Sept.  15  1920.  Denom.  $.500  and  $1,000.  Due  Sept.  15  1925. 
Interest  payable  M.  &  S.  Free  of  2%  Normal  Federal  Income  Tax.  First 
National  Bank,  trustee.  A  sinking  fund  of  $100,000  must  be  set  aside 
each  year  as  a  redemption  fund  for  the  notes,  the  notes  being  callable 
during  first  year  from  Sept.  15  1920  at  102  J^  and  int.  and  decreasing  14  of 
1%  each  year  thereafter.  In  default  of  interest  payment,  or  of  any  protec- 
tive stipulations,  for  30  days,  the  entire  issue  becomes  due  and  payable. 
Data  from  Letter  of  Pres.  G.  W.  Armstrong,  Jr.  dated  Aug.  23  1920. 

OrganizatUin. — Business  begun  in  1862.  (Incorporated  Feb.  19  1898 
in  Ohio).  (Company  owns  the  entire  capital  stock  of  Baldwin  Piano  Co., 
Baldwin  Piano  Mfg.  Co.,  ElUngton  Piano  Co..  Howard  Piano  Co.,  Hamil- 
ton I'iano  Co.,  Monarch  Piano  Co.  and  Wm.  H.  Perry  Lumber  Co.  Also 
owns  controlling  interest  in  Baldwin  Piano  Co.  of  Indiana. 

Purpose. — At  present  time  company  has  an  outlet  for  25,000  to  30,000 
pianos  annually.     Its  manufacturing  capacity  is  21,000  pianos  annually. 


To  increase  present  capacity  to  27,700  pianos  annually  company  is  building 
a  new  seven  story  factory  which,  with  other  improvements  in  other  factories 
to  raise  the  capacity  to  30,000  pianos  annually,  will  require  an  investment 
of  $1,300,000  in  buildings  and  equipment  and  $1,200,000  for  increased 
working  capital.    Company  issued  these  notes  to  finance  the  development. 

Convertable. — The  company  is  offering  the  purchaser  of  notes  the  privilege 
of  exchanging  them  before  being  called  for  8%  Cumul.  Debenture  Preferred 
stock.  This  stock  is  redeemable  dvu-ing  first  6  years  until  Sept.  15  1926  @ 
$102  50  per  share,  during  next  4  years  until  Sept  15  1930  (gj  $105  per  share, 
during  next  5  years  until  Sept.  15  1935  @  $107  50  per  share,  during  remain- 
ing period  until  all  are  redeemed  @  $110  per  share. 

The  officers  and  stockholders  have  taken  personally  at  par  about  $540,000 
of  the  notes  and  will  convert  them  into  the  8%  Debenture  Preferred  stock 
at  once. 

Debenture  Pref.  stock. — The  Debenture  Pref.  stock  is  divided  into  three 
sections:  (a)  $800,000  7%  Cum.  authorized  to  be  exchanged  at  par  for* 
present  $800,000  6%  Cum.  Pref.  outstanding.  (&)  $2,500,000  8%  Cum. 
authorized  to  be  exchanged  for  5-year  8%,  Conv.  notes,  (c)  $700.(300 
authorized  for  futiu-e  needs  of  company,  dividend  rate  to  be  fixed  at 
time  of  issue. 

Company  must  maintain  net  current  Assets  equal  to  100%  of  all  Pref. 
stock  outstanding  so  long  as  any  notes  are  outstanding — after  notes  are 
called  or  converted,  ratio  must  be  125%  and  the  Debenture  stock  will 
have  voting  power  if  there  is  default  of  four  quarterly  dividends,  or  Sinking 
Fund  payment  (of  10%  of  net  earnings  after  providing  for  Pref.  dividend 
or  4%  of  highest  amount  of  8%  Deb.  stock  outstanding)  or  if  there  is  a  3 
months'  default  in  maintaining  ratio  of  Net  Current  Assets  as  above. 

The  company  has  no  mortgage  outstanding  and  until  said  notes  are 
paid,  it  cannot  mortgage  its  present  properties,  nor  pledge  any  of  its  assets 
nor  the  assets  of  its  subsidiaries,  without  the  written  consent  of  75%  of 
the  Debenture  Pref.  stock,  though  it  may  issue  its  notes  or  debentiures  to 
refund  any  unpaid  portion  of  these  $2,500,000  Five;year  Gold  notes  of 
1920.  and  may  mortgage  new  properties  acquired,  and  issue  obligations 
thereon,  provided  the  value  of  the  additional  property  shall  not  be  less 
than  the  par  value  of  notes  so  issued. 

Finances. — After  this  financing  the  ratio  of  current  assets  to  total  out- 
standing ol^ligations,  including,  the  notes  should  approximate  270%  and  the 
tan.tjible  assets  324%. 

Earnings. — In  the  ten  years  ended  Dec.  31  1919,  net  earnings  after  all 
taxes  including  Federal  income  taxes  amounted  to  $4,753,038.  Net  earn- 
ings in  1919  after  taxes  were  $769,083  while  during  the  first  six  months  of 
1920  net  earnings  after  allowing  for  taxes  were  $584,016. 

For  earnings  and  balance  sheet  see  "Financial  Reports"  above. — V. 
108,  p.  577. 

Bell  Telephone  Co.  of  Canada. — Listing. — 

The  Montreal  Stock  Exchange  on  Aug.  21  authorized  the  Usting  of  3,000 
additional  shares  of  Capital  stock  (par  $100)  issued  to  its  employees. — 
V.  no,  p.  2078. 

Bethlehem  Motors   Corp. — Creditors  Comrniltee.^ 

Clinton  E.  Woods  having  been  appointed  receiver  by  order  of  the  U.  S. 
District  Coiu-t  for  the  Eastern  District  of  Penn.  on  x\.ug.  2r.  1920.  the 
following  have  consented  to  act  as  a  committee  for  the  protection  of  the 
interests  of  the  merchandise  3reditors.  Chas.  H.  Burr,  I.  K.  Schnaitter, 
Henry  A.  Smith. 

All  merchandise  creditors  are  requested  to  file  their  claims  with  an 
exsignment  thereof,  with  the  Counsel  to  the  Committee,  Sidney  S.  Meyers, 
No.  33  West  42d  St.,  N.  Y.  City,  on  or  before  Oct.  1  1920.- 

The  "Boston  News  Bureau."  of  Aug.  28.  says  in  substance:  "Bethlehem 
Motors  Corp.  was  organized  in  June  1919.  as  a  Del.  corporation,  to  take 
over  and  merge  Bethelem  Motors  Corp.  of  N.  Y.  and  North  American 
Motors  Co.  of  Pa. 

"Original  capital  of  130,000  shares  of  no  par  value  was  issi'.ed  for  the 
purpose  of  purchasing  $840,000  of  Pref.  stock  and  $42,050  of  Common 
stork  of  the  old  Bethiehem  Motors  Corp.,  $200,000  Common  stock  of 
North  American  Motors,  and  left  the  company  ^vith  no  deots,  and  about 
$1,000,000  in  cash  for  operating  capital.  About  six  months  later  the 
company  needed  about  $1,000,000  additional  cash,  to  extend  and  consoh- 
date  the  plants.  When  Allan  Ryan  decUned  to  fm-nish  this  additional 
capital,  the  company  increased  its  authorized  capitaUzation  to  200,000 
shares  of  no  par  value  stock  and  offered  43,334  shares  to  stockholders 
at  $28  a  share.    This  provided  the  funds  required. 

"Early  this  year,  Allan  Ryan  disposed  of  his  interest  in  Bethlehem 
Motors,  and  he,  together  with  S.  C.  Potter  and  L.  Sleiger,  resigned  as 
directors.  C.  R.  Ford  and  F.  H.  HaiTis  were  then  added  to  the  board. 
Harris  taking  active  ch.arge  of  the  management  of  the  plants.  About 
three  months  ago  Harris  was  replaced  as  General  Manager  by  C.  E.  Woods, 
who  is  now  receiver. 

"In  the  latter  part  of  1919.  the  company  received  an  order  for  4,000 
motor  trucks  from  Eng  and.  The  size  of  this  order  and  the  urgent  domestic 
demand  for  trucks,  which  set  in  this  spring,  prompted  the  company  to 
vmdertake  further  expansion  of  its  manufacturing  facilities.  Dming  the 
first  quarter  of  this  j'ear  production  was  at  the  rate  of  approximately  500 
trucks  a  month.  It  was  planned  to  increase  this  gradually  to  700  a  month, 
but  railroad  transportation  tie-ups  and  inability  of  the  management  to 
keep  an  evenly  balanced  inventory,  prevented  the  attainment  of  this 
schedule. 

"It  is  believed  that  under  able  management  the  company  should  be  able 
to  weather  its  present  difficulties  and  work  into  a  prosperous  condition.  ' 
(The  full  official  statement  made  to  the  New  York  Stock  Exchange  on  Sept. 
8  1919  in  connection  with  the  listing  of  the  130,000  shares  of  Capital  stock 
of  no  par  value  may  be  found  in  V.  109,  p.  1188.] — Compare  V.  HI,  p.  898. 

Bethlehem  Steel  Corp. — New  Fuel  Engine. — 

Chairman  Charles  M.  Schwab  has  announced  that  Bethelehem  Steel 
Corp.  and  the  Bethlehem  Shipbuilding  Corp.,  Ltd.,  have  perfected  a  new 
two-cycle  fuel-saving  marine  Diesel  engine' especially  designed  for  American 
operating  conditions  and  adapted  to  land  use  as  well  as  to  cargo  vessels 
of  any  size. 

Mr.  Schwab  says:  "In  the  science  and  practice  of  marine  engineering, 
this  new  engine  rejDresents  a  far  greater  advance  over  the  oil-biu-ning  steam- 
ship than  the  latter  is  over  the  coal-fired  steamship." — V.  Ill,  p.  591. 

Big  Ledge  Copper  Co. — New  Director. — 

W.  C.  Sherwood.  Vice-Pres.  of  the  Registrar  &  Transfer  Co.  of  N.  Y. 
has  been  elected  a  director  to  succeed  the  late  John  A.  Percival. 

The  new  flotation  mill  is  practically  completed  and  the  property  it  is 
stated  will  soon  be  ranked  as  a  copper  producer. — V.  106,  p.  2759. 

Bronx  Gas  &  Electric  Co. — Enjoined. — 

Justice  Richard  E.  Mitchell  in  the  Bronx  County  Court  granted  an  in- 
junction restraining  the  company  from  increasing  the  gas  rate  to  con-sumers 
from  $1  50  to  $1  75  per  1 .000  cu.  ft. .  pending  the  outcome  of  the  case  now  in 
the  Bronx  courts.  Justice  Mitchell  held  that  the  proposed  increase  was 
unreasonable  and  unauthorized,  both  as  to  the  City  of  New  York  and  to  the 
private  consumer. — V.  Ill,  p.  795. 

Canadian  Fairbanks-Morse  Co.,  Ltd. — Capital,  c^c. — 

Supplementary  letters  patent  have  been  issued  under  the  Seal  of  the 
Secretary  of  State  of  Canada,  dated  Aug.  9  1920.  subdi\iding  the  16.000 
shares  of  the  capital  stock  of  $100  par  into  80.000  Common  shares  of  no 
par  value,  and  also  increasing  the  capital  stock  to  125.000  shares  of  no 
par  value,  provided,  however,  that  the  company  shall  carry  on  its  business 
with  a  capital  stock  of  .$2,125,000. — V.  106.  p.  1690. 

Central  Petroleum  Co. — Operationts,   S:c. — 

See  Union  Oil  Co.  of  Delaware  under  "Reports"  above. — V.  Ill,  p.  898. 

Central  Teresa  Sugar  Co. — Common  Dividend  No.  2. — 

A  dividend  of  2%  has  been  declared  on  the  Conunon  stock  payable 
Oct.  1  to  holders  of  record  Sept.  15.  An  initial  dividend  of  4%  was  paid 
in  July  la.st.— V.   110,  p.  2490. 

Certain-teed  Products  Corporation. — New  Directors — 

Acquisition — To  Authorize  Neiv  Stock  for  Financing. — At  a 
meeting  of  the  board  in  Phiadelphia  on  Sept.  2,  at  the  office 
of  Thos.  Potter  Sons  &  Co.,  Inc.,  G.  H.  Walker,  President 
of  Morton  &  Co.,  Inc.,  investment  securities,  25  Broad  St., 
N.  Y.,  and  William  Potter,  Pres.  of  Thos.  Potter  Sons  & 
Co.,  Inc.,  Philadelphia,  were  elected  directors  of  the  Certain- 
teed  Products  Corporation  to  succeed  Walter  W.  Birge  and 
Philip  B.  Fouke,  resigned.     Joseph  Wear,  Treasurer  of  the 
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Potter  Co.,  was  elected  Vice-President  of  the  Certain-teed 
Co.  to  succeed  Smith  E.  Allison,  resigned. 

The  board  also  voted  to  call  a  special  meeting  of  the  stockholders  for  the 
latter  part  of  September  or  early  October  to  ratify  the  agreement  recently 
consummated  by  which  the  Certain-teed  Co.  acquired  all  the  capital  stock 
of  the  Potter  Co..  and  to  secure  approval  for  issuing  additional  stock 
which  is  to  be  used  in  part  payment  for  the  Potter  interests.  The  deal, 
which  involves  about  .53,000,000.  was  negotiated  through  Morton  &  Co., 
Inc..  2.5  Broad  St.,  N.  Y.  Regular  quarterly  dividends  of  81  75  per  share 
on  both  First  and  Second  Pref.  stocJis,  and  $1  00  regular  and  $1  00  extra 
dividends  were  declared,  all  payable  Oct.  1  1920  to  stockholders  of  record 
Sept.  17. 

Digest  of  Statement   Issued   by  President  George  M.   Brown. 

The  acquisition  of  the  Potter  Co.  marks  another  step  in  extending  and 
diversifying  our  lines  of  manufacture.  In  1904,  as  the  General  Roofing 
Mfg.  Co.,  the  onlv  line  we  manufactured  was  prepared  roofing.  From 
1904  to  1914  the  company  not  only  acquired  additional  plants,  but  extended 
its  lines  to  include  building  papers,  tarred  felts,  insulating  papers,  roof 
coatings,  plastic  cements,  and  similar  products.  In  1917,  when  the  present 
name  was  adopted  and  additional  capital  introduced,  five  complete  plants 
comprised  our  manufacturing  facilities  in  the  roofing  and  building  paper 
lines,  and  a  paint  plant  and  varnish  plant  in  St.  Louis  were  acquired  to 
develop  that  line  of  business. 

A  new  paint  and  varnish  plant  on  the  Pacific  Coast  has  been  completed 
recently. 

The  acquisition  of  the  Potter  Co.  adds  complete  lines  of  linoleums,  floor 
coverings,  oil  cloths  and  similar  materials  which  are  closely  related  to  the 
older  lines  of  the  company,  as  to  use  by  the  public.  Om-  corporation  has 
more  than  40  sales  offices  and  warehouses,  in  addition  to  its  mills,  through 
which  it  purposes  to  push  vigorously  the  new  lines  as  well  as  the  old. — 
V.   Ill,  p.  796. 


Chile  Copper  Co. 

1920 — Jidy — 1919. 
9,904,000         7,161.444 
—V.  Ill,  p.  592,  297. 


— Production  {in  Pounds) — 
Increase. \      1920 — 7  A/os. — 1919.         Tncrmsf. 
2,742,556161,270,000     39,076,844     22.193,156 


Cities  Service  Co.,  N.  Y.  City. — 19</i  Monthly  Distrib'n. 

The  19tli  monthly  distribution  on  Cities  Service  Co.  bankers'  .shares, 
payable  Oct.  1  to  bankers'  shares  of  record  Sept.  15,  will  be  40.75  cents  a 
banker's  .share.  The  distribution  on  Cities  Service  Co.  bankers'  shares 
made  Sept.  1  amounting  to  42  cents  a  banker's  share  was  made  to  12,221 
holders  of  record,  being  a  gain  of  561  holders  of  record  for  the  month  ending 
Sept.  30  1920.  This  compares  with  5,-538  holders  of  bankers'  shares 
Jan.  1  1920.— V.  Ill,  p.  899,  695. 

Coast  Valley  Gas  &  Electric  Co. — Rate  Increase.- — • 

The  Calif.  RR.  Commission  granted  the  company  permission  to  increase 
electric  power  rates  15%  effective  Aug.  13  and  to  continue  9  months. — 
V.  108,  p.  1167. 

Columbia   Oil    Producing    Co. — Operations,    itc. — ■ 

See  Union  Oil  Co.  of  Delaware  under  "Reports"  above. — V.  109,  p.  1082. 

Common-wealth  Petroleum  Corp. ^Operations,  &c. — 

See  Union  Oil  Co.  of  Delaware  under  "Reports"  above. — V.  Ill,  p.  796. 

Corona  Typewriter  Co.,  Inc.,  Groton,  N.  Y. — Capital 
Increase — -75%  Stock  Dividend — Second  Pref.  and  Common 
StocJc  Offered  to  all  Shareholders .—- 

The  stockholders  on  Aug.  2  increased  the  Authorized  Common  stock 
from  10.000  shares,  no  par  value  to  25.000  shares,  no  par  value.  The 
present  authorized  capital  consists  of  25.000  shares  no  par  value  Common 
stock,  $,500,000.  8%  cum.  l.st  pref.  and  .$1,000,000  7%  cum.  2d  pref.  stock 
issued  Aug.  19  1920.  18.000  .shares  Common  .'ii;427.300,  1st  pref.  ($72,700 
having  been  purchase'!  by  sinking  fund)  and  $662,100  2d  pref.  stock. 

A'  stock  dividend  of  75%  has  been  declared  on  the  Common  stock  payable 
Oct.  1  to  holders  of  record  Sept.  15. 

All  shareholders  of  record  Sept.  15  are  given  the  right  to  subscribe  for 
3,379  shares  2d  pref.  and  1,689  .shares  Common  stock  at  a  price  of  $265 
per  block  of  two  shares  of  pref.  and  one  share  of  Common  stock. 

Regular  quarterly  divs.  (.Jan.  &c.)  have  been  paid  on  all  classes  of  stock. 
Cash  divs.  on  Common  stock  in  1919.  $5  50  per  share,  1920  (incl.  Oct.  div.) 
$6  per  share. — V.  Ill,  p.  592. 

Cox  Automatic  Pipe  Bending  Co.,  Bayonne,  N.  J. — 

Vice  Chancellcr  Stevenson  has  appointed  .Jolm  Warren,  Jersey  City, 
receiver  for  the  Company.  Application  for  receiver  was  made  by  Flockhart 
Foundry  Co.  a  creditor  for  $1,200.  The  concern's  difficulties,  it  is  stated, 
are  due  to  disagieements  between  some  of  its  officers,  rather  than  to  bad 
business . 

Cresson  Consol,  Gold  Mining  &  Milling  Co. — No  Div. — 

No  dividend  has  been  declared  for  the  current  quarter,  owing  it  is  said- 
to  the  increased  expense  of  developing  low-grade  ore.  In  June  last,  a 
distribution  of  10  cents  per  .share  was  made. — V.  109,  p.  984. 

Cudahy  Packing  Co. — Dissolution  Plan. — 

See  Swift  &  Co.  below. — V.  Ill,  p.  77. 

Curtis  Publishing  Co.,   Phila. — New  Stock. — 

The  comnan.v  on  Aug.  27  filed  notice  at  Harrisburg  of  an  increase  of  stock 
from  $25,500,000  to  .$27,750,000.— V.  105,  p.  2187. 

Dominion  Steel  Co.^ — Expansion  Planned. — 

Large  expenditures  are  in  contemplation  for  the  extension  of  the  corpora- 
tion's output  of  coal  both  from  its  mines  in  C;ipe  Breton  and  in  Cumber- 
land. No  specific  amount  has  been  determined  btit  we  understand  that 
expenditure  of  .$4,000,000  in  Cape  Breton  mines  and  $500,000  at  Spring- 
field are  likely  to  bo  reached. — V.  1 1 1 ,  p.  695. 

Eastern  Steel  Co. — No  Common  Dividend. — 
The  usual  quarterly  dividend  on  the  Common  stock  has  been  omitted. 
The  company  says:  "although  earnings  arc  amply  sufficient  to  pay  the 
usual  dividend  on  the  Common  .stock,  it  is  thought  best  due  to  the 
stringency  of  money  and  the  larger  capital  requirements  incident  to  the 
high  prices  of  raw  materials,  to  omit  the  usual  quarterl.v  Common  dividend 
in  the  interests  of  con.servative  management."  Quarterl.v  dividends  of 
2}^%  were  paid  in  Liberty  bonds  on  the  Common  stock  from  Oct.  1919  to 
July  1920.  incl.,  prior  to  which  the  dividends  were  paid  in  cash. 

The  directors  declared  the  regular  quarterly  dividend  of  1  %  %  on  the 
1st  and  2nd  Pref.  stocks,  payable  Sept.  15  to  holders  of  record  Sept.  1.- — 
V.  Ill,  p.  392. 

Eddystone  Oil  Corporation. — Operations,   &c. — 

Sec  Union  Oil  Co.  of  Delaware  under  "Reports"  above. 

Elizabethto'wrn  Gas  Light  Co.,  N.  J. — New  Jersey  Su- 
preme  Court    Upsets    Commission's    Theory    of  Rate  Fixing. — • 

.TuMicc  Swayze  of  the  New  Jer.sey  Supreme  Court  on  .\ug.  7  handed  down 
a  decision  upholding  the  contention  of  the  company  and  its. subsidiaries  that 
the  method  of  the  P.  U.  Commission  in  fixing  valuations  for  rate  making 
ptirposos  should  be  based  on  present  day  valuations  rather  than  those 
of  fornver  years.  .Tu.stice  Swayze  held  that  the  increased  rates  allowed  the 
company,  the  base  being  $1  15  per  1  ,000  cu.  ft.,  were  inadccinatc. 

The  court  could  find  no  justification  for  the  course  i)ursued  by  the  Com- 
mission in  taking  the  average  value  of  property  for  a  5-year  period  instead 
of  present  value.  .Justice  Swayze  also  declared  the  Commission  had 
apparently  ignored  the  fact  that,  due  to  inflated  currency  or  other  causes, 
the  yahie  of  the  dollar  to-day  has  depreciated,  while  the  rate  of  interest 
has  increased,  so  that  upon  the  theory  followed  by  the  Commission  capital 
Cannot  bo  attracted  to  invest  in  public  utility  securities. 

Justice  Swayze  said,  in  part:  'Failure  to  allow  for  prices  at  the  time  to 
which  the  rates  anply ,  July  1  1919.  was  an  error.  It  is  not  denied  that  prices 
were  vcr.v  much  higher  in  1919  and  are  very  much  higher  now  than  the  aver- 
age for  191  I  to  1916.  So  notorious  is  this  that  the  Supreme  Cotirt  referred 
to  it  in  an  opinion  as  a  matter  of  common  knowledge.  Lincoln  Gas  Co. 
v.  Lincoln,  250  United  States,  256.  at  page  268. 

"If  it  were  T'roposed  to  value  property  of  the  gas  company  in  100-cent 
dollars  and  allow  a  return  otil.v  on  that  while  other  values  were  on  the  basis 
of  50-cent  dollars  and  just  double  in  number  every  one  wotild  see  the  in- 
iu.stice;  so  far  as  the  increase  inlprices  is  due  to  Inflation  of  currency,  the 
iJlu.stration  is  perfect. 


"There  is  another  consideration  which  has  also  worked  against  the  com- 
pany. In  1919  the  rate  of  interest  had  increased  so  that  on  securities  of 
undoubted  value,  such  as  U.  S.  Government  bonds,  the  rate  of  interest, 
instead  of  being  3%,  or  perhaps  less,  had  gone  up  to  the  neighborhood  of  6%. 
Obviously,  in  such  a  situation  an  8%  return  in  an  active  business,  in  which 
the  risks  and  hazards  had  been  increased,  was  much  less  than  a  rate  of 
8%  in  1913,  when  the  Passaic  case  was  decided.  No  allowance  seems  to 
have  been  made  for  this  increase  in  rate  of  interest. 

"It  is  attempted  to  justify  the  scaling  down  of  valuation  and  return  to 
the  company  on  the  theory  that  its  invested  capital  was  small ,  but  par  value 
of  stock  and  of  outstanding  bonds  by  no  means  measures  the  investment 
in  a  plant  built  up  through  60  years  of  succes.sful  management  by  re-invest- 
ing in  the  property  much  of  the  income  and  thus  increasing  capacity  to 
render  the  public  service.  This  .suffices  to  show  that  the  amount  of  return 
allowed  to  the  companies  would  probably  be  insufficient  under  present 
circumstances  to  attract  capital,  and  this  was  one  of  the  important  tests  of 
the  justice  and  reasonableness  of  the  rate  as  decided  in  the  Pas-saic  case.' 

Justice  Swayze  said  that  to  set  aside  the  order  of  the  board  granting  the 
company  an  increase  would  obviously  perpetuate  the  Injustice  sought  to 
be  remedied.  He.  therefore,  sustained  the  order  so  far  as  it  went,  but 
remanded  the  proceedings  to  the  Commission  with  directions  to  grant  a 
furtiier  increase  in  rates  in  accordance  with  the  principles  of  valuation 
established  by  the  decision. 

Fairbanks  Morse  &  Co. — Canadian  Co.  Capital  Increase. 

See  Canadian  Fairbanks  Morse  Co.,  Ltd..  above. — V.  Ill,  p.  688. 

Farr  Alpaca  Co. — Status. — Hotchkin  &  Co.,  53  State 
St.,  Boston,  in  their  new  pamphlet  regarding  New  England 
mills,  &c.  report: 

Incorporated  under  the  laws  of  Mass.  1873.  Capital  stock,  $7,200,000. 
Reserves  and  Surplus  Dec.  31  1919,  $6,278,444.  Dividends  payable  quar- 
terly April  1st.    Regular  Dividend  rate  8%. 

Located  in  Holyoke,  Mass.,  and  its  plant,  equipped  with  over  3,200 
looms,  is  one  of  the  large-st  and  most  up-to-date  of  its  kind  in  the  country. 
The  Company  manufactures  worsted  goods,  alpaca  linings,  fancy  cloths, &c. 

From  a  standpoint  of  earnings  and  dividends,  the  company  enjoy.?  an 
enviable  reputation.  In  addition  to  cash  payments,  large  stock  distribu- 
tions have  been  made,  the  most  recent  being  one  of  200  %,  declared  in  Decem- 
ber 1913.  Cash  dividends  in  recent  years  have  been  as  follows:  1910,  24%; 
1911,24%;  1912,24%;  1913,24%;  1914,8%*;  1915,8%;  1916.  157<.; 
1917,  15%;    1918,  15%:    1919.  15%. 

*  On  increased  capitaUzation . 

Comparative  Financial  Statement. 

Assets—  1918.  1919.  19'20. 

Real  estate  &  machinery $4,251,562     .$4,200,951     $4,271,396 

Cash  and  debts  receivable 4,992,974       5,056.173       6.213,950 

Inventories 4,658,233       4.575.049       5.666,922 

$13,902,770  $13,832,174  $16,152,268 
Offsets — 

Capital    $7,200,000  $7,200,000     $7,200,000 

Accounts  payable 734,039  3.53,730       1,281,145 

Reserves  and  profits 5,968,729  6,278,444       7,671.123 

$13,902,770  $13,832,174  $16,152,268 
Officers. — E,  W.  Chapin,  Pres.;    F.  H.  Metcalf,  Treas.;    A.  L.  Green, 

A.sst    Tresis 

Directors. — The  foregoing  and  C.  W.  Rider,  J.  A.  Skinner,  H.  C.  Martin, 

E.  P.  Bagg.— V.  109,  p.  2443.  •'I 

Firestone  Tire  &  Rubber  Co. — Permanent  Certificates. — 
The  7%  Pref.  stock  certificates  authorized  Sept.  4  1919  are  now  ready 
or  distribution  in  permanent  form  at  the  Nat.  City  Bank,  55  Wall  St., 
N.  Y.  City,  or  at  the  company's  office,  Akron.  O. — V.  110.  p.  75. 

Fort  William  Paper  Co.,  Ltd.,  Toronto. — New  Co. — 

Letters  patent  dated  Aug.  20  1920.  have  been  issued  incorporating  the 
Fort  William  Paper  Co..  Ltd.,  with  an  authorized  capitalization  of  $15.- 
000  000  (par  value  $100);  among  the  incorporators  are  Thomas  Gibson 
and  Joseph  Garfield  Gibson,  barristers-at-law,  both  of  Toronto. 

Fulton  County   Gas   &   Electric   Co. — Consolidated. — 

Company  was  incorp.  in  New  York  Aug.  11  1920  as  a  consolidation 
.)f  Fulton  Coimtv  Gas  &  Electric  Co.  and  Mohawk  Hydro-Electric  Co. 
with  an  authorized  capital  of  $1,732,600  consisting  of  10,300  shares  of  8% 
cumul.  fir.st  pref.  stock,  par  $100;  1 ,276  shares  of  6%  second  pref.  stock,  par 
$100.  and  5.750  shares  of  common  stock. 

Directors  include  Walton  Clark.  Phila.,  Pa.;  Jas.  C.  DeLong.  Syracuse, 
N  Y.;  Lucius  N.  Littauer.  257  4th  Ave.,  N.  Y.  City.  Principal  office, 
Gloversville.  N.  Y.— V.   108,  p.   1063. 

General  Electric  Co. — To  Build  Neio  Plant. — 

The  National  Lamp  Works  of  the  company,  it  is  stated,  will  build  two 
factories  in  Indianapolis  to  manufactm-e  incandescent  lamps  representing 
an  investment  of  about  $2,000,000.  The  factory,  it  issaid.  will  manufacture 
minature  incandescent  lamps  and  automobile  lamps  and  will  have  a  capacity 
of  160.000.000  lamps  a  year. — V.  Ill,  p.  899. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  O. — Sales,  &c. — 

9  Mas.  to  Year  ending 

1020 July 1919.  Increase.  Ji/Zi/ 31  1920.        Oc(.  31  1919. 

$17,187,113  $15,989,349  $1,197,764  $162,202,567  $168,916,983 
The  official  confirming  these  figures  says:  "According  to  officials  of 
this  companv  and  all  other  manufacturers,  there  will  ho  no  general  reduc- 
tion of  tire  prices  during  the  year  1920.  Authentic  figures  show  a  produc- 
tion for  the  past  year  in  excess  of  2,000,000  of  cars,  factories  producing  at 
the  highest  rate  during  the  last  quarter.  Notwith.standing  the  credit  re- 
strictions in  force  through  the  efforts  of  the  Federal  Reserve  Bank,  which 
will  doubtless  curtail  the  out  put  of  many  manufacturers,  several  of  the  larger 
Companies  are  calculating  on  a  larger  production  of  cars  for  the  fiscal  year 
ending  July  1921.  than  they  have  had  for  the  past  year.  AVliile  general 
commodities  are  164%  higher  than  in  1910.  and  over  200%  higher  than  in 
Jan.  1915,  prices  of  tires  are  about  23%  lower  than  in  1910  and  about 
37%  higher  than  the  low  point  in  1914." — V.  Ill,  p.  797,  593. 

Grape  Ola  Products  Corp.,  N.  Y. — Expansion  Plans. — 

The  stockholders  will  vote  Sept.  7  either  (a)  on  increasing  the  capital 
stock  to  an  amount  not  exceeding  750,000  shares  of  Common  and  1 ,750,000 
shares  of  Preferred,  par  value  .$10,  or  (6)  on  forming  a  new  company  to 
which  will  be  transferred  the  assets  of  the  present  company  in  exchange  for 
capital  stock  of  the  new  corporation  not  to  exceed  amount  stated  above. 

President  W.  H.  Johnston  in  a  letter  to  .stockholders  states  that  "in 
connection  with  the  increase  of  capital  a  very  substantia!  bonus  of  stock  to 
present  holders  will  be  arranged  foi-,  so  that  control  will  remain  in  the  hands 
of  present  holders,  and  an  equitable  division  of  profits  will  be  made  between 
the  old  stockholders  and  the  new."  The  company's  factory  is  located 
at  Fredonia,  N.  Y. 

Gray  &  Davis  Co.,  Inc. — Listed. — 

The  Boston  Stock  Exchange  has  authorized  the  listing  of  30.000  additional 
shares  of  Common  stock  (par  $25).  making  the  total  authorized  for  the  list 
138,904.  These  shares  are  under  option  to  Arthur  T.  Murray  at  par  for 
cash  any  part  or  all,  upon  which  the  stockln)lders  voted  on  Aug.  4  when  the 
managoinont  of  the  company  of  the  Bosch  :Magneto  Corp.  was  approved. 
Compare  V.  111.  p.  593,  696,  S99. 

Great  Western  Power  Co.  of  Calif. — Bonds  Sold. — 

The  .S3. 500,000  Cien.  Mtge.  8';  l.>;>nds,  due  1930,  offered  last  weck'by 
E.  H.  Rollins  &  Sons,  Stone  &  Webster  and  Cyrus  Pierce  &  Co.,  it  i.s..an- 
nounced.  have  been  sold.     Compare  V.  111.  p.  899. 

Hargraves  Mills,  Fall  River. — Capital  Stock,   (fcr. — 

The  stockholders,  it  is  said,  will  l)o  asked  to  vote  at  an  earlj-  date  on 
increasing  the  authorized  capitalization  from  $800,000  to  .$1,600,000.  and 
to  declare  a  stock  dividend  of  100%  —V.   106,  p.   1904. 

Hartford  Electric  Light  Co. — Notes  Sold.  —  Lee 
lii^-^ginsnu  &  Co.,  Kichtir  cV:  Co.  and  Estabrook"&  Co. 
have  sold  95.68  and  int.  yielding  about  75^%  S5,0U0,O0O 
Ten-year  7%  Gold  Notes.     The  bankers  state: 


994 


THE  CHRONICLE 


[Vol.  111. 


Dated  Sept.  1  1920.  due  Sept.  1  1930.  Denom.  $1,000  and  S500  (c*)" 
Callable  all  or  part  at  any  tune  on  30  days'  notice  at  102  3^  on  or  befor^ 
Sept.  1  1925;  at  102  thereafter  to  Sept.  1  1926;  at  101 M  thereafter  to  Sepf 
1  1927;   at  101  thereafter  to  Sept.  1  1928;   at  lOOH  thereafter  to  maturity 

Slus  int.     Interest  payable  M.  &   S.  in  New  York  and  Boston,  without 
eduction  for  Normal  Federal  Income  Tax  up  to  2%.     Trustee,  Security 
Trust  Co.,  Hartford,  Conn. 

Capitalization  after  this  Financing  Autftorized  and  Outstanding. 

Ten-Year  7%  Gold  Notes  (this  issue) $,5,000,000 

Capital  Stock  (all  one  class,  par  $100) 10.000,000 

Business. — Incorp.  in  Connecticut  in  1881.  Supplies  electric  light  and 
power  in  Hartford  and  a  large  section  of  Central  and  Northwestern  Connec. 
ticut,  serving  a  population  of  about  175,000.  Owns  entire  $1 ,000,000 
Common  stock  of  Connecticut  Power  Co.,  acquired  in  March.  1920  (V- 
110,  p.  365.  565.  768)  which  company  does  the  entire  electric  light  and 
power  business  In  New  London.  Middletown  and  Thoniaston,  Conn.,  and 
furnishes  wholesale  power  to  manufacturing  and  public  utility  companies 
in  various  other  Connecticut  towns. 

Earnings  for  4  Years  Ending  December  31  1919. 

1916.  1917.  1918.  1919. 

Grosslncome $1,638,200     $1,964,600     $2,271,700     $2,539,700 

Expenses  and  taxes 862.900       1,249.000       1,463,300       1.546,600 

Net  earnings $775,300        $715,600        $808,400        $993,100 

Interest 22,400  21,100  31, .300  31.400 

Dividends 371,800  463,300  441,900  570.000 

Bal.  fordeprec.&  Siu- $381,100        .$231,200        .$335,200        $391,700 

Franchises  of  Hartford  Electric  Light  Co,  and  of  the  Connecticut  Power 
Co.  are  without  time  limit. 

Purpose. — Proceeds  will  be  used  to  provide  additions  to  company's 
power  plants  and  distribution  system,  needed  for  its  steadily  increasing 
business.  The  proceeds  of  Common  stock  recently  sold  to  the  stockholders, 
amounting  to  $1 .7.50.000.  were  also  used  for  new  construction,  thus  adding 
to  the  security  behind  these  Notes. — (V.  110,  p.  2080.  2491). 

Equit'i. — The  $10,000,000  Capital  stock  at  present  prices  ($140  per  share) 
shows  a  market  value  equity  of  $14,000,000  .iunior  to  these  Notes.  Cash 
di\idends  of  not  less  than  8%  per  annum  have  been  paid  since  1903,  present 
rate  10%.— V.  110,  p.  2080,  2491. 

International  Fur  Exch.,  Inc. — Postpone  Fur  Aurlions. 

It  is  announced  that  Fiinsten  Bros.  &  Co..  International  Fur  Exchange, 
Inc..  and  Canadian  Fur  Auction  Spies  Co.,  Montreal,  have  consented  to  a 
definite  postponement  of  proposed  fall  auctions  of  skins  until  after  Jan.  1. 
Shortage  of  cash,  restricting  credit  and  a  general  feeling  of  apathy  in  the  fiu- 
trade  are  given  as  the  reason. — V.   109.  p.  2444. 

International  Paper  Co. — Buys  Coal  Mines — Prices. — 

The  company,  it  is  stated,  through  its  siib<?idiary ,  Miramirhi  Lumber  Co. 
has  purchased  the  coal  mine  areas  in  the  Grand  Lake  districts  which  have 
been  .owned  and  operated  by  G.  H.  King,  A.  D.  Taylor  and  the  Norfield 
Coal  Co.  The  management  of  these  three  companies,  it  is  imderstood, 
will  be  consolidated ,  and  it  is  planned  to  increase  their  combined  production 
to  over  200  tons  of  coal  per  day,  which  is  double  their  present  production. 

Pres.  P.  T.  Dodge  has  authorized  a  statement  denying  rer>orts  that  com- 
pany was  party  to  a.  "giant  merger  of  paper  and  pulp  interests  in  Canada." 
According  to  Mr.  Dodge,  the  company  is  not  proposing  to  part  with  its 
mills,  their  control  or  the  sale  of  its  products  and  that  in  addition  to  its 
various  newsprint  mills  in  the  United  States,  it  is  now  pushing  to  comple- 
tion at  Three  Rivers,  Can,,  a  mill  with  a  capacity  of  240  tons  a  day. 

The  conjpany  has  fixed  the  price  for  the  fourth  quarter  for  newsprint  in 
rolls  at  $6  50  a  hundred  pounds  or  $130  a  ton.  For  the  first  quarter  the 
price  was  $90  per  ton,  second  quarter  $100,  third  quarter  $115.  Price 
adjustments  are  made  quarterly  by  this  company  due  to  changing  cost 
conditions.  The  ouotation  of  $130  per  ton  establishes  the  International's 
price  on  a  level  with  the  quotation  ntade  by  the  Canadian  Export  Paper 
Association. — V.  Ill,  p.  697. 

Island  Oil  &  Transport  Corp. — Notes  Paid. — 

Provision  was  made  for  pavment  of  $2,773,500  3- Year  7%  1st  Lien  Coll. 
Gold  notes  and  $1 .272 .000  2  K-Year  7%  notes  which  matured  Sept.  1 .  Pay- 
ment of  the  balance  of  the  issues,  amounting  to  $454,500.  was  anticipated 
through  the  sinking  funds.  This  financing,  it  is  understood,  was  made 
possible  by  expanding  earnings,  aided  to  some  extent  by  banking  accom- 
modations. 

Results  for  Six  Months  Ending  June  30  and  Year  to  Feb.  29  1920 

6  mos.  '20  Year. 

Gross     earnings $4 ,  140 ,595  .$4 ,  187  „594 

Expenses,   taxes,   etc 2,4.38,397     2,886,842 

Changes,  depreciation,  etc 375,595        4(58,775 

Balance    surplus $1 ,326,603     $831 ,977 

—V.  Ill,  p.  798. 

.Kennecott  Conper  Co. — Produciion  (in  Pounds). — 

1920 July 1919.         Increase.  1920 7  Mos. 1919.  Increase. 

10,856,000       5,873,500       4,982,440]  64, 509,8(50     39,523,580      24,986,300 
—V.  Ill,  p.  393. 

Kerr  Navigation  Corp. — Harriman  hiic-esiH  Buy  Stock. — 

See  United  American  Lines,  Inc.,  below. — V.  Ill,  p.  594. 

Lake  Superior  Corporation. — Income  Interest. — 

On  Aug.  23  the  Corporation  notified  the  Phila.  Stock  Exchange  that 
the  directors  on  Aug.  12  decided  to  pay  the  full  5%  interest  on  its  income 
bonds  in  respect  of  the  12  months  ending  .lune  30  1920,  payment  to  be 
made  on  Oct.  1  at  the  First  National  Banlc,  Phila.     Compare  V.  Ill,  p.  697 

Lucey  Manufacturing  Corp. — Earnings — Initial  Div. — 

The  first  statement  of  the  earnings  of  the  Lucey  Mfg.  Corp.,  manufac-* 

turers  of  oil  well  drilling  equipment,  since  its  new  financing  is  as  follows: 
Results  of  Operations  for  6  Months  ending  June  30. 

Net  profits,  available  for  interest  on  8%  notes  (including  ,saving 

of  interest  effected  by  new  capital) $735,088 

Or  over  12  times  the  interest  requirements  on  the  .$1,500,000  8% 

notes  ).s,sued  recently  (V.  Ill,  p.  299). 

After  making  allowance  for  interest  qn  said  8%  notes  and  estimated 
taxes  for  the  period  there  would  remain  applicable  to  sinking 

fund  and  dividends  on  the  recently  issued  Class  "A"  stock 435,088 

whichisat  the  annual  rate  of  $23  20  per  share  on  Class  "A  "  stock. 

A  quarterly  (initial)  div.  of  $1  25  per  share  has  been  declared  on  the  Class 

"A"  .stock,  payable  Oct.  1,  to  holders  of  record  Sept.  23. — V.  Ill,  p.  798,  299. 

Massachusetts  Motors,   Inc.,   Boston. — Receivership. — 

George  \V.  Reed  of  Lexington,  Mass.,  was  appointed  receiver  on  Aug.  31 
by  Referee  James  M .  Olmstead.  It  was  stated  that  the  assets  of  the  com- 
pany are  .$60,000  and  liabilities  $150,000,  with  the  prospect  of  an  additional 
$100,000  of  liabiliiies  which  become  due  next  month. 

The  petition  in  bankruptcy  against  the  company  was  filed  by  three  peti- 
tioners, of  which  the  John  A.  Lowell  Bank  Note  Co.  of  Boston,  with  a  claim 
for  .$97.5,  was  the  principal  creditor. 

A  certificate  filed  with  the  Secretary  of  the  Commonwealth  by  the  Massa- 
chusetts Motors  shows:  Pi-es.,  R.  A.  McKee:  Treas.,  Walter  P.  Sprigg; 
Clerk,  G.   H.  Benoit,  who  with  A.  M.   Pinkham  make  up  the  board. 

Authorized  capital,  .$2,000,000,  of  which  paid  in  $82,440  Pref.  and 
$188,290  Common. 

Middle  States  Oil  Corp. — To  Increase  Capital. — 
The  stockholders  will  vote  Sept.  20  on  increasing  the  capital  stock  from 
$8,000,000  to  $16,000,000  (par  $10). 

Pres.  P.  D.  Saklatrala  in  a  letter  dated  Aug.  25  says  in  sub.: 
Since  organization  the  Corporation  has  pursued  the  policy  of  paying  only 
a  moderate  portion  of  earnings  as  cash  divs.,  and  from  the  balance  fully 
maintaining  and  developing  its  properties  to  the  end  that  assets  and  eaj-nings 
would  be  increased  from  year  to  year,  and  as  soon  as  earning  value  has  been 
fully  established,  stockholders  have  been  rewarded  by  additional  stock  de- 
li\eries  to  them.  Pursuing  this  poUcy,  the  Corporation  stands  to-day  with 
no  liability  except  its  Common  stock. 

The  company  was  created  nearly  four  years  ago,  with  an  authorized  Com- 
mon stock  of  $8,000,000,  of  which  $610,000  was  issued  for  property  originally 
acquired.     Since  then,  at  different  dates.  ,$3,624,160  was  given  to  stock- 


holders, free  of  any  charge,  and  .$3,565,840  was  utilized  in  the  acquisition 
and  development  of  additional  property  and  assets,  making  the  total  out- 
standing capital  stock  $7,800,000. 

Earnings  and  assets  have  so  materially  increased,  and  are  so  continuously 
increasing,  as  to  make  it  fair  to  the  stockholders  that  the  pref^ent  cash  divi- 
dend be  materially  increased ,  or  that  the  continued  policy  of  the  company  be 
provided  for  by  proper  charter  amendment.  We  believe  the  unusual  succe.ss 
of  the  company  favors  continuing  the  policy  heretofore  pursued,  and  I. 
therefore,  recommend  the  above  capital  increase  so  as  to  provide  for  con- 
tinuing the  business  on  the  same  basis  of  production  and  safety  to  the  com- 
pany, growth  of  assets  and  earnings,  and  future  distributions  to  stockholders 
as  heretofore. 

[George  A.  Muir  has  resigned  from  the  directorate]. — V.  Ill,  p. 901,  78. 

Midwest  Box  Co.,  Chicago. — Aciuires  Control. — 

Th'S  comoanv.  with  offices  at  Conway  Building,  C.iicago,  has  acquired 
control  of  the  American  Strawboard  Co..  which  see  abDVe, 


Mohawk  Hydro  Electric   Co.,   N. 

See  Fulton  County  Gas  &  Electric  Co.  above.- 


Y  .—Consolidated .  — 
-V.  92,  p.  61. 


Montgomery  Ward  &  Co. — Sales. — 

1920 — AuQWfi — 1919.  Increase.]      1920 — 9>Mos. — 1919.  Increase. 

$7,751,4,58        $7,619,698        $131 ,760 1 $74,398,206  $.56,761 ,213  $17,636,993 
— V.  Ill,  p.  698,  595. 

Morris  &  Co. — Dissolution  Plan. — 

See  Swift  &  Co.  brlow. — V.  Ill,  p.  901. 

Nassau  &  Suffolk  Lighting  Co. — Bonds  Authorized. — 

The  New  York  P.  S.  Commission  has  authorized  the  company  to  issue 
.$436,000  in  five-year  bonds,  of  which  the  proceeds  of  $392,400  are  to  be 
applied  to  construction,  extension  and  improvement  of  plant  and  distribu- 
tion system. — V.  110,  p.  665. 

New  Bedford  Gas  &  Edison  Light  Co. — Bonds  Offered. — 

Sealed  proposals  for  the  pm-chase  of  $477,000  of  7%  bonds  due  .Tan.  1 
1928,  secured  equally  with  $2,385,000  of  1st  Mtge.  6'^,  bonds  now  out- 
standing by  a  first  mortgage  on  the  company's  property  and  franchises 
dated  Jan."l  1918  will  be  received  up  to  Sept.  7  1920  at  company's  office 
693  Purchase  St.,  New  Bedford,  Conn.  The  $477,000  1st  Mtge.  bonds  now 
offered  in  lieu  of  $477,000  1st  mtge.  6'^  bonds  previously  offered  will  be 
dated  Jan.  1  1918,  and  will  carry  six  months'  interest  coupon  payable 
.Ian.  1  1921.  Each  proposal  must  be  accompanied  bv  a  certified  check  for 
2%  of  the  amount  of  the  bid  payable  to  the  order  of  the  CoTupany.  The 
right  to  accept  a  proposal  is  subject  to  the  approval  by  the  Department  of 
Public  Utilities. — V.  110.  p.  1855. 

New  Castle  (Pa.)  Rubber  Co. — Capital  Increased. — 

stockholders  have  voted  to  increase  the  capital  stock  from  $500,000  t« 
$3,000,000,  funds  being  needed,  it  is  .stated,  to  care  for  the  rapidly  increasing 
volume  of  bu.siness. — V.  Ill,  p.  300. 

New  York  &  East  River  Ferry  Co. — City  Operation. — 

According  to  an  announcement  of  G rover  A.  Whalen,  Commissioner  of 
Plant  and  Structures,  the  old  ferry  line  operating  between  East  92nd  St., 
Manhattan  and  Astoria  will  be  put  into  operation  on  Sept.  15  under  mimici- 
pal  ownership.  The  company  closed  down  operations  in  Dec,  1918. — 
V.  109,  p.  376. 

New  York  Telephone  Co. — Why  Greater  Revenue  Is 
Needed. — The  company  in  an  advertisement  on  another  pa;ge 
emphasizes  the  need  for  the  increase  in  the  rates  for  service 
in  New  York  City  called  for  in  the  application  cited  fully 
in  last  week's  "Chronicle,"  p.  851.     The  company  says: 

On  Aug.  1  1919  the  telephone  properties  in  New  York  City  were  returned 
to  the  private  owners  by  the  U.  S.  Governnient. 

Since  then  we  have  been  doing  our  utmost  to  restore  the  service  to  its 
former  high  standard  and  to  meet  the  unprecedented  demands  for  new 
service.  The  company  has  not  been  immune  from  the  effect  of  the  high  cost 
of  all  materials  and  svipplies  or  from  the  effect  of  higher  salareis  and  wages. 

Following  is  a  comparison  of  results  of  operation  in  New  York  City  for 
August  1919,  the  first  month  following  the  return  of  the  property  to  private 
management,  and  .Tuly  1920,  the  12th  month  after  the  return  of  the  property. 

This  .statement  shows  the  effect  of  restoration  and  extension  work  upon 
our  revenue  and  expenses,  including  wage  increases  and  wages  paid  to 
thousands  of  additional  workers. 

Statement  Showing  Recent  Changes  in  Rerenue  and  Expenses  from  Operations 

in  Neiv  York  City. 

Rerenue —  Julu  1920.       Aunust  \919.     Increase. 

Exchange $3,579,683  $3,2,33,851  10-7% 

Toll..  -  558,319  497.100  12.3% 


Total $4,137,993 

Expenses — 

Pay-rolls $2,332,147 

Materials  and  other  expense 1 ,191 ,126 

Depreciation 483,168 

Taxes 284,771 


$3,730,952 

.$1,478,818 
825,110 
428,603 
248,781 


10.9% 

57.7% 
44.3% 
12.7% 
14.5% 


Total .$4,291,212 

Net  telephone  revenue def.153,219 

Sundry  net  earnings 80,052 


$2,981,312  43.9% 

749,640  f/ec.1'20.4% 

58.332  37.2% 


Total    net   earnings dc/..$73,167  $807,972  dec.  109.1% 

Under  the  law  regulating  telephone  corporations,  this  company  is  entitled 
to  charge  rates  that  will  yield  reasonable  compensation  for  service  rendered. 
This  revenue  must  be  sufficient  to  pay  operating  costs,  provide  for  neces- 
sary reserve  and  surplus  and  produce  a  fair  return  upon  the  value  of  the 
property  used  and  useful  in  the  public  service. 

During  the  past  seven  months  our  net  revenue  has  shown  a  senous 
decrease  and  on  the  lowest  conservative  estimate  of  the  value  of  the  tele- 
phone property  in  the  City  of  New  York,  we  have  earned  less  than  2% 
per  annum,  in  Jnly  we  failed  to  earn  our  bare  operating  expenses  by 
$73,000.— V.   Ill,  p.  595. 

Nipissing  Mines  Co.,  Ltd. — Cash,  Ac. — 

Financial  Statement  Showing  Total  Cash.  A-c.  $5,138,038. 

Ana.  26.       June  22. 
Cash  in  bank,  incL,  Canadian  &  U.  S.  War  bonds. ..$3, 515,038  $3,376,497 

Bullion  and  ore  in  transit,  and  at  smelter,  &c 1,623,090     1,685,406 

— V.  HI,  p.  902,  78. 

North  &  Judd  Manufacturing  Co.,  New  Britain, 
Conn. — Balance  Sheet  as  of  July  1  1920. 

Assets —  Lia'iilities — 

Plant  and  equipment $1,319, 500 'Capital  stock $2,000,000 

Inventory    662,8.53  I  Res.   for  taxes 400.000 

Accts.  rec.  &  cash 879,274  (Accts.  payable 48,021 

Investment  account 1,350,290  [Contingent   fund 4,518 

ISurplus    1,759,375 


Total    .'«4, 211,9161  Total    .$4,211,916 

Directors  are  H.  C.  Noble,  Pres,;  E.  M.  Wightman,  Vice-Pres.,  Sec; 
F.  M.  Holmes,  Vice-Pres.,  Treas.;  A.  J.  Sloper,  Charles  Glover,  George 
M.  Landers.  George  C.  Cl^rk.— V.  Ill,  p.  799. 

0-Cedar  Mills  Co.  (Illinois). — Guaranteed  Bonds  Offered. 
— W.  G.  Souders  &  Co.,  Chicago,  are  offering  at  prices  rang- 
ing from  99.55  and  int.  to  96.10  and  int.,  to  yield  from  7.60% 
to  8%,  according  to  maturity,  $300,000  7%  Serial  First  Mtge. 
bonds.  Unconditionally  guaranteed,  p.  &  i.,  by  Channell 
Chemical  Co.,  Chicago.  See  advertisement  in  this  week's 
"Bank  &  Quotation"  Section  and  compare  V.UlO,  p.  20.'^'3.  ^ 

Owen  Magnetic  Motor  Car  Corp. — Receivership. — 

A  Wilmington,  Del,,  dispatch  this  week  stated  that  upon  petition  of 
Uri  W.  Hiing-'ford  of  New  Vork.  cr'.'ditor.  and  stockhold;^r  receivers  hav» 
been  appointed  for  this  Delaware  corporation,  with  plant  at  Wilkes-Barrs. 
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Pa.  Plant  and  equipment  are  valued  at,  $347,143.  This  does  not  include 
interests  of  R.  M.  Owen  and  license  for  manufacture  of  Entz  transmissions. 
Cash  in  bank  is  Jisted  at  $5,000  and  accounts  receivable  are  the  same 
amount.  Liabilities  are  given  as  $,300,000,  with  $235,000  notes  payable. 
Receivership  petition  was  made  with  consent  of  the  company  and  in  inter- 
est of  all  creditors.     It  is  .stated  that  the  plant  at  Wilkes-Barre  is  now  closed. 

Pacific  Gas  &  Elec.  Co.,  San  Francisco. — Earnings. — 

6  Months  Endina  June  30 —  1920.  1919. 

Gross  earnings.  incT.  miscellaneous  income $16,374,736  $12,892,373 

Total  expenses .  11,303  445  8,055,166 

Bond  and  other  interest .  2,364.497  2,105,482 

Bond  discount  and  expense _  126,219  103,962 

Additional  depreciation  reserve 500,000  500,000 

Preferred  dividends _  866,433  749,434 

Common  dividend 850,101  850,101 

Balance,  surplus $364,041        $528,228 

—V.  111.  p.  596. 

Parker  Mills,  Fall  River.— Capital  Stock,  (fee— 

The  stockholders,  it  is  said,  will  be  asked  to  vote  at  an  early  date  on 
increasinR  the  authorized  capitalization  from  $800,000  to  $1,600,000,  and 
to  declare  a  stock  dlwlend  of  100%. — V.  110,  p.  567. 

Phelps-Dodge   Corporation. — Production  {in  Pounds)^ 
1920 — August — 1919.  Decrease.]      1920 — S  Mos. — 1919.         Decrease. 

8,365,000  10. ,572. 731  2,207,731  63,452.500  64,748,950  1,296,450 
—V.  Ill,  p.  596,  195. 

Philadelphia  Electric  Co. — New  Pref.  Issue  Authorized- 

The  .stockholders  on  Sept.  1  authorized  the  issiiance  nf  $15,000,000  8% 
Cumulative  Pref.  stock,  par  .$25.  The  stockhclders  of  record  Sept.  8  are 
given  the  right  to  si'b=cribe  at  par  (.f25)  to  $6,000,000.  new  8%  Pref. 
stock  to  the  extert  of  20%  of  their  holdings.  Payment  mav  be  made  50% 
Sept.  24  and  50%  Dec.  15.  On  the  first  installment  6%  interest  will  be 
allowed.  If  payment  be  made  in  full  Sept.  24  interest  at  the  rate  of  8% 
per  annum  -ivill  be  allowed  for  the  period  ending  Dec.  15  1920.  Warrants 
will  be  mailed  on  Sept.  8. 

A  bankirg  syndicate  composed  of  Drexel  &  Co.,  Brown  Brothers  &  Co. 
and  the  National  City  Co.  has  underwritten  the  issue. 

Dividcrds  on  the  new  8%  Cumulative  Pi-ef.  (a.  &  d.)  stock  will  be  paid 
quarterly,  beginning  Dec.  15  1920.  The  Pref.  stock  will  have  equal  voting 
rights  with  the  Common  stock,  will  be  convertible  into  Common  stock  at 
par  at  any  time.  red.  at  $28  at  any  diviaend  period. 

Pres.  Joseph  B.  McCall  in  letter  to  the  stockholders  says: 

As  statea  in  the  letter  of  July  1  1920  (V.  Ill  ,  p.  79),  the  proceeds  of  the 
sale  of  this  stock  are  to  be  used  for  construction  requirements  made  neces- 
sary by  the  great  demand  upon  the  capacity  of  the  company's  system,  in- 
cluding the  new  generating  .station  at  Beach  and  Palmer  Sts.,  Delaware 
River,  and  enlarging  the  distributing  system  by  additions  to  existing  sub- 
stations and  lines,  and  fhe  construction  of  an  additional  substation. 

The  first  section  of  tnis  generating  station,  notwithstanding  the  diffi- 
culties of  the  construction  during  the  past  year,  is  rapidly  approaching  com- 
pletion. It  is  designed  to  house  100,000  k.w.,  and  irwo  units  of  30.000  k.w. 
capacity  each,  it  is  fully  expectea,  wi'l  be  in  service  in  time  to  take  care 
of  the  coming  winter's  load. 

The  full  capacity  of  tne  sy.stem  had  been  reached  by  the  fall  of  1919,  and 
these  additions  are  designed  to  take  care  of  not  only  the  increased  demands 
upon  the  part  of  our  consumers,  but  for  additional  contracts  numbering 
over  20,000,  which  have  been  made  during  the  first  seven  months  of  this 
year,  the  generated  output  of  the  stations  for  the  present  year  to  date  being 
over  25%  greater  than  that  of  last  year. 

It  was  the  hope  of  your  management  at  the  beginning  of  the  present  year 
that  market  conditions  would  enable  us  to  dispose  of  additional  first  mort- 
gage 5%  bonds  of  the  company,  which  may  be  issued,  from  time  to  time, 
in  accordance  with  the  terms  of  the  mortgage,  and  also  to  offer  to  the 
stockholders  of  the  company  subscription  to  the  Common  stock  of  the  com- 
pany: but  the  changed  financial  conditions  prevented  this,  except  at  great 
sacrifice  of  values,  and  it  therefore  became  necessary  to  provide  some  other 
form  of  security  if  funds  were  to  be  secured  at  reasonable  terms;  and  after 
thorough  consideration  the  directors  reached  the  determination  to  reconi- 
mend  to  the  stockholders  that  this  issue  of  Pref.  stock  sjould  be  created 
to  an  amount  as  above  stated.     Compare  V.  Ill,  p.  79. 

(Albert)  Pick  &  Co.,   Chicago. — Sales. — 

Net  sales  for  August  were  $1,218,994,  being  an  increase  of  42.8%  as 
compared  with  Aug.  1919.  Sales  for  the  7  months  of  the  fi.scal  vear,  were 
$8,653,7,54,  an  increa.se  of  66.4%,  over  1919. — V.  Ill,  p.  596,  195. 

Procter  &  Gamble  Co.— To  Buil^  Plant.— 

It  is  reported  that  the  company  has  purchased  54  acres  of  land  in  San 
Jrancisco  where  it  will  build  a  plant  at  an  estimated  cost  of  $3,000,000.^ — 
V.  111.  p.  787. 

Provincial   Paper  Mills,   Iitd.— Extra  Dividend  Data.— 

The  directors  have  declared  an  extra  dividend  of  1  %   on  the  Common 

stock  in  addition  to  the  usual  quarterly  dividends  of  X14  %  on  the  Common 

and  1  M  %  on  the  Preferred  stocks,  all  payable  in  New  York  funds  Oct.  1  to 

holders  of  record  Sept.  15. 

The  Montreal  Stock  Exchange  recently  authorized  the  listing  of  65.000 
shares  of  Common  stock  Cpar  $100)  and  17,000  shares  of  7%  Cumul.  Pref. 
stock  (par  $100).  This  stock  is  understood  to  represent  the  new  stock  of 
the  reorganized  Provincial  Paper  Mills  Co.,  which  on  April  3  1920  voted  a 
change  in  the  company's  capital  whereby  Common  shareholders  would 
receive  1  ^  shares  of  new  stock  for  each  one  of  old  held  and  the  Preferred 
shareholders  would  receive  share  for  share,  which  would  mean  an  increase 
of  50%  or  12,406  shares,  in  the  Common  stock  outstanding.  The  Common 
stock  outstanding  (at  last  advices)  is  given  as  24.813  shares.  It  was  stated 
that  1 .500  .shares  would  be  held  by  the  tru.stees,  which  might  mean  th.it  I  lie 
authorized  capital  of  26.000  shares  would  be  increa.sed  to  39,000  .shares. 
Apparently  if  65.000  shares  of  new  stock  are  to  be  listed,  the  increase  in  the 
outstanding  capital  is  more  than  50%. — V.  109.  p.  2270. 

Public  Service  Gas  Co. — Important  Gas  Decision. — 

See  Elizabethtown  Gas  Light  Co.  above. — V.  Ill,  p.  799. 

Pusey  &  Jones  Co. — Injunction  Against  Foreclosure. — 

Justice  Siddons  of  the  Supremo  Court  of  the  District  of  Columbia  on 
September  2,  enioined  the  Emergency  Fleet  Corporation  from  foreclosing 
a  mortgage  of  $5,000,000  on  the  company's  property  until  company  had 
an  opportunity  to  file  suit  in  the  Court  of  Claims. — V.  110,  p.  771 . 

Replogle  Steel  Co. — Half-Yearly  Statement. — 

Pres.  W.  H.  Brevoort  says  in  part:  "liepiogle  Steel  (^o.'s  statement  re- 
flects only  interest  on  bank  balances,  call  loans  and  bonds.  Owing  to  un- 
avoidable delays  in  securing  fabricated  materials  the  new  blast  furnaces 
of  the  Wharton  Steel  Co.  will  not  be  in  oiioral.ion  until  the  last  of  the  year. 
"he  development  of  Ihe  company's  iron  ore  mines  has  been  highly  satis- 
factory and  the  ore  reserves  much  augmcntc-d  bv  the  extensive  underground 
work  and  diamond  drilling.  Over  3,000.000  tons  of  mined  ore  is  in  reserve 
in  the  stiopes.  The  new  R(-pIogle  mills  and  reduction  works,  constructed 
atTa  cost  of  over  $1,500,000,  is  working  three  shifts  a  day,  producing  and 
stocking  at  the  blast  furnaces  concentrate  averaging  60%  iron  with  low 
phosphorus  content." 

Income   Account   for   Half-Year    Ending    June   30. 
Income  from  securities  owned,   $89,234:  interest  ana  discounts, 

$1.-?9.,')14:  total.. _ ..$228,748 

Administration  expenses 4,119 

Not  income  transferred  to  stated  capital  and  equity  account  $224,629 
\  rJ^*'  balance  sheet  shows  assets  of  $11  ,746,801  .  including  in  addition  to 
Wharton  Steel  ('o.  bonds  and  stock  (carried  at  $2,988,630  and  $2  044  250. 
respectively)  tlie  following  items,  viz.;  (\ash,  $1,681,440;  accounts  receiv- 
able, $2,875,000:  loans  and  notes  receivable,  $1  ,,500,000:  def^red  assets, 
$156,686;  N.  Y.  City  notes,  $500.795. — V.  110,  p.  2198. 

Rudiger,  Berkman  L.  Co. — Receiver  Appointed. — 

Judge  Julius  M.  Mayer  in  the  U.  S.  District  Court  has  appointed  ITenry 
P.  Wolff  receiver.  Action  was  taken  in  an  equity  suit  Iirought  by  the  New 
Jersey  Tobacco  Co.  lyiabilities.  it  is  stated,  are  estiniat(-d  at  $3f)0  000  and 
the  assets  at  $400,000.  (^ompanv  operates  a  chain  of  about  30 'tobacco 
stores  in  Manhattan,  lirooldyii,  Ma.ssacliu.setts,  and  o^lsowhere. 


Sears,  Roebuck  &  Co. — Sales. — 

1920 — .August — 1919.  Decrease.]  1920 — 8  A/os. — 1919.  Increase. 
$lo,271,950  $18,009,326  $1,737,376 1$173,483,142  $140,069,137  $33,414,005 
— V.  Ill,  p.  597,  500. 

Seneca  River  Po'wrer  Co.,  Syracuse. — Mortgage. — 

The  company  has  filed  an  open  mortgage  to  the  First  Trust  &  Deposit 
Co.  of  Syracuse,  as  trustee,  against  which  mortgage  bonds  can  be  issued 
up  to  60%  of  the  actual  value  of  the  company's  property.  The  initial  issue 
is  said  to  be  limited  to  not  exceeding  .$325,000. 

The  "Syracuse  Post"  of  Aug.  31  says:  "The  mortgage  has  been  made  to 
obtain  funds  to  retire  a  $71,000  mortgage  given  by  the  Oswego  Power 
Transmission  Co.  six  years  ago  and  a  mortgage  of  $96,000  given  by  the 
Seneca  River  Power  Co.  twelve  years  ago.  The  balance  of  the  money  is  to 
be  used  for  improving  the  company's  properties.  The  company  operates 
lighting  plants  and  supplies  light  in  the  southern  part  of  Oswego  and  the 
northern  part  of  Onondaga  counties." — V.  107,  p.  2295. 

(William)    Small    Co.,    Automobiles,    Indianapolis. — 

Reilly  C.  Adams.  Pres.  of  Security  Trust  Co.,  Indianapolis,  has  been 
named  receiver  by  Superior  Court  Judge  T.  J.  Moll.  The  company  manu- 
factures the  Monroe  automobile.  '  __^^ 

(T.  A.)  Snider  Preserve  Co.,  Chicago. — Notes  Offered. — 
George  H.  Burr  &  Co.,  Chicago,  &e.,  are  offering  at  a  price 
to  yield  SM%  $1,300,000  First  Mtge.  &  Coll.  Gold  Notes. 
Circular  shows: 

Dated  Aug.  5  1920,  aue  serially  $435,000  each  Dec.  15  1920  and  .Tan.  10 
1921  and  $430,000  Feb.  1  1921.  Discount  notes  payable  at  Continental  & 
Commercial  Trust  &  Savings  BarJc,  Chicago,  trustee,  or  Chase  Nat.  Bank, 
New  York.     Denom.  $2,500  and  $5,000. 

Companii. — Is  one  of  the  largest  manufacturers  and  distributors  of  relishes 
and  preserves  in  the  United  States,  principal  products  being  Snider's  catsup, 
chili  sauce  and  pork  and  beans.  For  the  past  five  years  company  has  sold 
its  season's  pack  and  liquidated  all  outstanding  liabilities  before  the  com- 
mencement of  the  following  manufacturing  season.  All  borrowings  are 
for  the  period  of  the  company's  packing  season. 

Security. — Secureo  by  first  mortgage  upon  the  manufacturing  plants, 
valued  in  1919  in  excess  of  $1 ,500,000  and  by  the  pledge  of  stocks  and  bonds 
having  a  present  market  value  of  about  $775,000. 

Purpose. — Proceeds  will  be  applied  to  the  present  season's  operations, 
no  part  of  these  funds  being  expended  for  fixed  assets. 

Profits. — Net  profits  before  reserves  for  Federal  taxes  for  the  year  end- 
ing Dec.  31  1919  were  $577,161. 

South  Porto  Rico  Sugar  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  diviaend  of  2%  on  the  Common 
stock;  also  quarterly  dividends  of  2%  on  the  Preferred  stock  and  3%  on 
the  Common  stock,  all  payable  on  Oct.  1  to  holders  of  record  Sept.  15. 
Quarterly  cash  dividends  of  5%  have  been  paid  quarterly  on  the  Common 
stock  from  Jan.  1918  to  July  1920,  incl.  (except  from  July  1918  to  April 
1019,  when  the  quarterly  dividends  were  paid  in  3-year  7%  scrip,  all  of 
which  was  redeemed  in  cash  in  July  and  October  1919).  On  Aug.  6  1920 
the  crmpany  paid  a  100%  stock  dividend  on  the  Common  stock.  Com- 
pare V.  Ill,  p.  500,  395. 

Standard  Oil  of  Indiana. — May  Be  Recapitalized. — 

"Recapitalization  of  Standard  Oil  Co.   of  Indiana  is  understood  to  b 
under  consideration.     Ciu-rent  buying  of  the  stock,  which  has  carried  th 
price  up  to  $700  a  share ,  is  based  on  expectation  that  a  stock  dividend  will  b 
distributed.     It  is  believed  the  company  also  desires  to  reduce  the  par  value 
of  its  stock  from  $100  to  a  lower  unit." — (Wall  Street  Journal) — V.   Ill, 
p.  700. 

Standard  Oil  Co.  of  N.  Y. — No  Action  on  Capital  In- 
crease.— A  majority  of  the  stockholders  failed  to  appear  in 
per.son  or  by  proxy  at  the  special  meeting  of  stockholders 
called  Sept.  1  to  ratify  the  plan  to  increase  the  capital  stock 
from  $75,000,000  to  $225,000,000.  i 

It  was  proposed,  if  the  increase  in  stock  was  ratified,  to  distribute  the 
new  stock  in  the  form  of  a  200%  .stock  dividend.  No  date  has  been  set 
for  another  meeting  and  no  official  statement  has  been  given  out. — V.  Ill, 
p.  700. 

Standard  Parts  Co.,  Cleveland. — Injunction  against 
Issuing  $8,000,000  Notes — Receivers  Appointed — Details  of 
Proposed  Financing,  &c. — 

Federal  Judge  D.  C.  Westerhaver  on  Aug.  28.  on  the  petition  of  L.  H. 
Perlman,  a  stockholder,  granted  a  temporary  injunction  restraining  the 
company  from  issuing  $8,000,000  notes.  Shortly  after  the  injunction  was 
granted  the  Erie  (Pa.)  Malleable  Iron  Co.  filed  a  petition  requesting  the 
appointment  of  a  receiver.  The  petitioner  claims  that  it  is  a  creditor  to 
the  extent  of  $81,215  and  alleges  the  defendant  has  debts  aggi-egating 
$9,000,000.  Federal  Judge  We.stenhaver  on  Sept.  1  appoint>d  Frank  A. 
Scott  and  .T.  O.  Eaton  receivers  in  the  suit  filed  by  the  Erie  compan.v. 

In  appointing  the  receivers  the  judge  stated  that  the  current  liabilities, 
were  about  $9,500,000  with  current  assets  about  $11,000,000  and  fixed 
assets  about  .$10,000,000.  A  creditors'  committee,  a  preferred  stoclcholders' 
committee  and  a  common  stockholders'  committee  have  been  appointed  to 
adjust  the  affairs  of  the  company,  and  co-operation  is  expected  from  all 
groups.     It  is  expected  that  the  receivership  will  be  a  short  one. 

Data  from   Letter  of   Pres.   J.    O.    Eaton   to   Stockholders    Aug.   21 

Threatened  Injunction. — The  stockholders  on  Aug.  12  1920  approved  by 
a  large  majority  in  excess  of  the  statutory  requirements,  the  plan  of  financ- 
ing (V.  Ill,  p.  800,  597),  and  the  officers  were  instructed  to  proceed  with 
the  plan  as  adopted.  Immediately  following  the  meeting  L.  H.  Perlman. 
formerly  of  the  i'erlman  Rim  Corp.  and  a.ssociates  through  their  attorneys, 
notified  the  officers  of  their  intention  to  apply  for  an  injunction  to  restrain 
the  company  from  proceeding  with  the  financing  plan  adopted,  objecting 
to  the  giving  of  a  mortgage  to  secure  the  proposed  note  issue,  and  represent- 
ing among  other  tilings  that  the  notice  to  stockholders  calling  the  special 
meeting  was  insufficient  to  enable  them  to  vote  intelligently  by  proxy, 
and  furthermore  endeavoring  to  upset  the  transaction  by  which  the  old 
management  was  removed  and  a  new  management  placed  in  charge. 

Upon  learning  of  the  threatened  litigation  the  banks  which  had  proposed 
to  underwrite  IJie  securities  were  unwilling  to  proceed  with  the  financing. 

Offering  to  all  Slockhohlers. — On  .\ugust  20.  representatives  of  the  banks 
owning  the  larger  part  of  the  .$6,000,000  of  notes  maliu-ing  Sept.  5  1920 
agreed  upon  the  following  plan  with  the  officers  of  the  company:  The  stock- 
holders are  given  the  right  to  subscribe  to  the  entire  SS. 000, 000  First 
Mortgage  &  C'ollateral  8%  notes  and  80.000  shares  of  Common  stock  at 
th(>  same  price  at  which  the  $6,000,000  notes  were  previousl.v  offered  to  the 
underwriters:  namely,  $950  and  int.  for  each  $1,000  note  and  10  shares 
of  Common  stock.  In  case  the  stockholders  do  not  subscribe  to  the  entire 
$8,000,000.  the  banks  will  buy  upon  the  same  terms,  the  unsubscribed 
portion,  providing,  howe\er.  that  the  stockholders'  subscription  must 
amount  to  at  least  $2,000,000,  as  the  banks  do  not  obligate  themselves 
be.vond  the  $6,000,000  and  make  that  oliligation  contingent  upon  the  stock- 
holders doing  their  part  to  the  extent  of  at  least  $2,000,000. 

The  sale  of  the  additional  $2,000,000  of  notes  is  alisolutely  neccssar.v  to 
provide  funds  for  ciuxent  requirements,  as  it  will  require  $6,000,000  to 
take  up  the  notes  of  like  amount  m.aturing  on  Sept.  5. 

'The  securities  may  bo  paid  for  as  follows;  (o)  50%  of  the  face  value  of 
the  nctcs  with  the  subscription:  {l»  25";.  Oct.  15;  (f)  20%  Nov.  15  1920. 
Subscriptions  and  Initial  payments  must  be  in  possas.sion  of  Cleveland 
Trust  C!o.,  trustee,  not  later  than  Sept.  3  1920. 

Ml  funds  received  from  .sub.scribers  in  payment  for  notes  will  be  held  in 
trust  by  (Moveland  Trust  Co.,  until  the  full  $2,000,000  has  been  subscribed. 
In  the  event  suliscriplions  for  Ihe  full  $2,000,000  are  not  received,  the  funds 
will  be  ret  urned  to  the  subscribers. 

Description  of  Notes. — The  $8,000,000  First  Mtge.  &  Collater.il  Trust  8% 
Gold  Notes  arc  to  be  dated  Aug.  15  1920.  due  Aug.  15  1925.  Donom. 
$100,  $,500,  $1 ,000.  Cleveland  Trust  Co.,  trustee.  Redeemable  all  or  part 
on  any  inierest  date  at  102'..  and  int.  Int.  pa.vablo  F.  &  A.  without  de- 
duction for  the  normal  Federal  income  tax  up  to  2''^ . 

Notes  arc  secured  b.v  a  first  mortgage  upon  all  the  fixed  assets  of  coiui)any 
now  owned  or  horcafler  acquired,  including  machinery  and  equipment; 
also  upon  the  entire  common  stock  of  the  Hock  Bearing  Co. 
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Assets. 

Cash --    --    -   -- 

$1,710,676 

Notes  &  accts.  rec 

v4, 227, 406 

Inventories    

6,610.403 

Other  Assets 

88,054 

Insurance  Fund 

68,284 

Permanent  Assets 

10.898.946 

Invest. in  Bock  Bearing  C 

0  2.251,958 

Patents  &  Licenses  (Incl . 

cash  pajTiits  of  $452,651)     630,856 

Good  will 

5,502,780 

Deferred  Assets 

582,754 

Company. — Was  origrinally  incorp.  in  Ohio  in  1916,  and  includes  Standard 
Welding  Co..  Perfection  Spring  Co.,  American  Ball  Bearing  Co.  and 
Eaton  Axl«  Co..  all  of  Cleveland;  The  Bock  Bearing  Co.  of  Toledo,  and 
Western  Spring  &  Axle  Co.,  ^vith  plants  at  Canton  and  Cincinnati,  Ohio; 
Pontiac,  Mich.,  and  Connersville,  Ind.  Company  has  just  been  reincor- 
porated in  Ohio. 

Capital  after  Proposed  Financing —  Authorized.  Outstanding  ■ 

First  Mortgage*  Collateral  Trust  8%  Notes .$8,000,000     $8,000,000 

7%  Cumulative  Preferred  Stock 10,000.000       6,459,500 

Common  stock  (no  par  value) 250,000  sh.    222,619  sh. 

Shipments. — Under  the  present  management,  monthly  shipments  were 
increased  from  S2, 114, 000  in  Jan.  to  $3,027,000  in  June,  and  the  man- 
agement believes  that  by  the  continuance  of  its  present  policy  of  consolida- 
tion and  concentration,  and  the  balancing  of  production  in  each  plant, 
together  with  the  additional  production  made  available  by  the  new  Eaton 
Ajcle  factory  which  is  now  nearing  completion  and  which  will  begin  opera- 
tion in  August,  Company  can  arrive  at  an  ultimate  gro.ss  business  of  $50.- 
000.000  a  year,  yielding  earnings  of  about  $5,000,000,  with  the  plants 
which  it  now  owns. 

Earninos. — Earnings  before  taxes  for  the  years  1916  to  1919  incl.  aver- 
aged $1,321,257.     For  the  first  .six  months  of  1920  they  were  as  follows: 

Jan - def .  $83 .907 1  April $201 ,078 

Feb def.    13.462  May 154,875 

March 146,908|June 245,526 

The  net  profit  for  the  four  months  since  the  new  management  took  con- 
trol was  .$788,021.  At  this  rate  annual  earnings  on  the  Common  stock, 
after  interest  on  notes  and  divs.  on  Pref.  stock,  would  be  more  than  $5  a 
share.     Earnings  for  June  were  at  the  rate  of  almost  $3,000,000  a  year. 

Bal.  Sheet  of  June  30  1920,  Adjusted  to  Shoto  Effect  of  Proposed  Financing 

Liabilities. 

Notes   payable $147,757 

Trade  acceptances 161,839 

Accounts   payable 2,39.5,520 

Dxie  Bock  Bearing  Co 109.034 

Acer,  taxes  &  int 366,979 

8%  1. St  Mtge.  Notes 8.000,000 

Deferred  liabilities 264,583 

Reserves 165,510 

Deferred  income 52,659 

Preferred  stock $6 ,459 . 500 

xCommon  stock  (no  par)  10,000,000 

Total    (each   side) .$32,572,118   Profit  &  loss  surplus 4,448,737 

X  Authorized  250.000  sh.;  less  reserved  for  employees  26. OOO'sh.;  unissued 
1,381  sh.;  outstanding  in  hands  of  pubhc,  222,619  shares, declared  in  accord- 
ance with  the  Stock  Corporation  laws  of  Ohio  at  $10,000,000. 

y  Notes  and  trade  acceptance  receivable.  $136,407;  accts.  receivable, 
$4,281,352,  l©.ss  allowance  for  doubtful  notes  and  accounts,  $190  3,53- 
$4,227,406.  Compare  V.  Ill,  p.  597,  800  and  report  inV.  Ill,  p.  894,  903.' 

Standard  Screw  Co.,  N.  Y.—To  Pay  40%  Stock  Div. 
and  20%  Special  Cash  Div. — 

The  directors  on  Sept.  2  declared  dividends  upon  the  Common  stock 
payable  Oct.  1  to  holders  of  record  Sept.  20,  as  follows:  (a)  The  usual  div. 
of  $6  per  share  for  the  quarter  ending  Oct.  1  1920;  (&)  a  special  div.  of  $20 
per  share:  and  (c)  a  stock  dividend  of  40  shares  of  Common  stock  for  each 
100  shares  of  Common  stock  outstanding. 

President  Philip  B.  Gale  on  Sept.  2  wrote  in  substance:  "The  stock  divi- 
dend will  increase  the  out.standing  Common  stock  by  40% ,  notwithstanding 
which  it  is  expected  that  the  earnings  of  your  company  will  ju.stify  its 
payment  hereafter  of  dividends  upon  the  Common  stock  at  the  quarterly 
rate  of  5%.  which  is  equivalent  to  a  auarterly  return  of  7%  upon  the 
Common  stoclt  now  outstanding."  [On  Dec.  31  1919  there  was  outstanding 
•$2,500,000  Common  stock.  This  distribution  will  increase  the  outstanding 
Common  stock  to  $3,500,000. — V.  110,  p.  1525. 

Swift  &  Co. — Packers  Submit  Plan  for  Dissociation  of 
Stock  Yards — Holding  Company  to  be  Formed  by  F.  H.  Prince 
&  Co.,  Boston,  to  Take  Over  Interests  in  Stock  Yards  and  Their 
Supplemental  Railway  Connections. — The  plans  of  the  "Big 
Five"  packers  for  the  disposition  of  their  stock-yard  interests 
in  obedience  to  the  Government  decree  (V.  109,  p.  2358, 
2313,  2403),  was  filed  on  Aug.  31  with  the  Supreme  Court  of 
the  District  of  Columbia,  as  provided  by  said  decree. 

The  plan  contemplates  the  sale  of  such  interests  in  15  cities  to  P.  H. 
Prince  &  Co.,  of  Boston,  and  places  the  book  vaUie  of  the  sjock  to  be  dis- 
posed of  at  between  $30,000,000  and  $40,000,000. 

Under  a  court  order  the  packers  have  until  Sept.  21  to  file  amendments  to 
their  plan  while  the  Department  of  Justice  has  until  Sept.  28  to  present 
objections.      Hearing  on  any  objections  so  raised  was  set  for  Oct.  7. 

The  properties  covered  in  the  tentative  agreement  with  Prince  &  Co. 
Include  yards  and  railroads  at  Sioux  City,  St.  Paul.  St.  Joseph,  Fort  Wads- 
worth.  Kansas  City,  East  St.  Louis,  Omaha,  Oklahoma  City,  Louisville, 
Chicago,  Pittsburgh,  New  Orleans,  El  Paso  and  Witchita.  Swift  &  Co., 
the  court  was  informed,  was  .still  endeavoring  to  dispose  of  small  yards 
at  Jersey  City,  Newark,  Milwaukee,  Portland  and  Cleveland,  to  local 
interests. 

Dissolution  Plan  as  Outlined  by  Pres.  Louis  F.  Swift  in 
Proposition  to  F.  H .  Prince  &  Co. — The  plan  for  the  disposi- 
tion of  stock  yards,  submitted  to  Supreme  Court,  outlined 
in  a  letter  by  Pres.  Louis  F.  Swift  to  F.  H.  Prince  &  Co., 
says  in  part: 

"(1)  stockholders  of  said  companies  who  are  not  defendants  in  the  peti- 
tion filed  in  said  case,  shall  have  the  privilege  of  selling  their  stock  in  said 
companies  to  you  upon  the  same  terms  set  forth  in  this  agreement. 

"(2)  While  my  associates  and  I  naturally  desire  to  receive  all  cash  for 
our  stock,  we  are  prepared  to  accept  one-half  the  purchase  price  in  cash  and 
subject  to  approval  of  Supreme  Court  of  the  District  of  Columbia.  The 
other  half  may  be  paid  us  in  securities,  on  a  basis  satisfactory  to  us,  of  a 
corporation  organized  to  acquire  the  stock  of  the  stock  yards  companies 
aforesaid,  provided  that  the  total  of  such  securities  so  taken  by  all  defend- 
ants in  the  said  case  of  the  United  States  versus  Swift  &  Co.  et  al  shall  be 
less  than  50%  of  total  capitalization  of  the  proposed  corporation. 

"(3)  The  corporation  which  may  acquire  the  shares  purchased  as  afore- 
said shall  agree  Tsith  the  packing  companies  now  maintaining  packing 
plants  in  said  stock  yards,  for  at  least  ten  years  after  date  when  such  pur- 
chase by  you  shall  be  consummated,  that  the  said  corporation,  its  suc- 
cessors and  assigns,  will  continue  to  maintain  and  efficiently  operate  such 
stock  yards  and  each  of  them:  and  the  packing  companies  which  I  or  my 
associates  control  and  which  now  maintain  packing  plants  at  any  of  said 
stockyards  shall  agree  with  such  holding  corporation  that  during  the  same 
period, of  ten  years  said  packing  corporations,  their  successors  or  assigns, 
will  continue  to  maintain  and  operate  said  packing  plants  at  the  points 
where  now  located,  unless  strikes,  shortage  of  supplies,  or  other  causes 
beyond  control  of  said  holding  company,  said  stock  yards  companies,  or 
said  packing  companies,  shall  prevent  carrying  out  said  agreement.  Per- 
formance by  either  party  shall  be  a  condition  concurrent  to  performance 
by  the  other. 

"(4)  In  offering  any  of  the  securities  of  the  proposed  holding  corporation 
to  the  public  an  especial  effort  shall  be  made  to  sell  the  same  to  livestock 
producers  and  dealers  for  the  purpose  of  interesting  them  in  such  stock- 
yards, and  a  further  effort  shall  he  made  to  have  livestock  producers  and 
dealers  owning  stock  represented  upon  the  governing  board  of  the  said 
corporation. 

"(5)  The  sale  of  the  shares  in  said  stock  yards  companies  is  conditioned 
upon  full  approval  and  consent  of  the  Supreme  Court  of  the  District  of 
Columbia  and  of  any  public  authority  having  jurisdiction  in  the  premises. 

"(6)  I  re-serve  the  right  to  withdraw  this  option  at  any  time  upon  ten 
days'  notice,  provided  I  receive  from  any  soiu-ce  whatsoever,  an  offer  for 
purchase  of  said  shares  more  satisfactory  to  us  than  contained  in  this  agree- 
ment." 

The  packers  filed  with  the  court  a  petition  setting  forth  that  it  would  be 
impossible  to  sell  all  these  holdings  separately  and  that  it  would  be  necessary 
for  the  court  to  permit  thom  to  retain  a  portion  of  stock  ownership  in  the 
companies.     They  petitioned  the  court  for  an  order  approving  the  plan  to 


retain  an  interest  in  them,  or  in  a  corporation  organized  to  dispose  of  them, 
"upon  the  understanding  that  no  defendant,  petitioner  herein,  shall  at> 
any  time,  either  individually  or  jointly,  own  a  controlUng  interest  in  any 
such  stockyards  company  or  stockyards  terminal  railroad." 

Frederick  H.  Prince  of  Prince  &  Co.,  in  an  affadavit  filed  with  the  court, 
sets  forth  that  he  is  conversant  with  the  financial  situation  in  the  United 
States  at  present,  and  that  it  is  impossible  at  present  advantageously  to 
dispose  of  securities  of  the  stockyards  and  terminal  railroads  compajiies, 
or  any  material  part  thereof,  for  any  adequate  price,  or  upon  any  reasonable 
terms.     He  states: 

"In  order  to  effect  sale  of  the  securities  of  the  sereraS  companies,  it  will 
be  necessary  to  organize  a  holding  corporation ,  which  will  acquire  tlie  securi- 
ties of  the  said  stock  yards  companies.  The  securities  of  such  holding  cor- 
poration could  then  be  offered  to  the  public  whenever  financial  conditions 
justify  and  sold  at  a  fair  and  reasonable  price.  The  organization  of  a  hold- 
ing company  for  taking  over  the  securities  of  said  companies  would  also 
strengthen  and  add  to  the  value  of  said  securities,  for  the  reason  that  the 
securities  of  the  holding  company  would  be  supported  and  maintained  by 
the  business  and  credit  of  all  the  underlying  companies." 

[Frederick  H.  Prince,  of  Prince  &  Co..  it  is  stated,  has  been  interested 
in  stock  yards  for  several  years.  He  is  now  President  of  the  Chicago 
Junction  Railways  &  Union  Stock  Yards  Co. ,  and  a  director  of  the  Chicago 
Stock  Yards  Co. ,  and  it  is  stated  that  he  has  other  interests  closely  identified 
with  the  business.  It  is  on  account  of  his  close  connections  with  the  packers 
that  Federal  Trade  Commi.ssioner  Clover  is  opposed  to  the  plan  as  set  forth 
above  by  Pres.  L.  F.  Swift.]— V.  110,  p,  2298. 

Texas  Co. — Mexican  Oil  Industry  Having  Record  Year. — 

The  present  year  has  been  a  record  one  for  the  Mexican  oil  industry. 
Exports  are  running  at  a  record  rate  of  12.500.000  barrels  a  month,  or 
150,000.000  barrels  annually.  The  result  of  field  opwations  has  been  the 
completion  of  16  big  wells  as  follows: 

Month  Initial 

Brought  Flow  bbls. 

Company:         '  In  Location  (Est.) 

Mexican  Eagle  Oil Jan.  Lot   161  Chinampa  20,000 

Island  Oil  &  Trans April  Lot   162  Chinampa  50,000 

Island  O.  &  T.  (well  no.  2)     April  Lot   162  Chinampa  80,000 

Texas  Co April  Lot   114  Chinampa  30,000 

Buckley  et  al April  Lot    114  Chinampa  12,000 

Atlantic  Gulf  Oil May  Lot   159  Chinampa  75,000 

*Deacon  Thompson May  Lot   114  Chinampa  25.000 

Standard  Oil  of  N.  J June  Lot     97  Chinampa  100.000 

Texas  Co July  Obando,  Chinampa  20,000 

LTnion  Oil  of  Cal July  Lot   114  Chinampa  75,000 

Magnolia  Petrol Aug.  Panuco  (Pazzi)  15.000 

Magnolia  Petrol Aug.  Panuco  10.000 

Mexican  Eagle  Oil Aug.  Los  Nar  anjos  20.000 

Southern  Pacific Aug.  Panuco  20.000 

Sinclair  Oil Aug.  Lot   114  Chinampa  60,000 

Cities  Service Aug.  Lot   114  Chinampa  65,000 

*  Later  acquired  by  Union  Oil  of  California. 

In  the  Zacamixtle  oil  field  there  are  about  10  wells  either  driUing  or  in 
course  of  preparations  for  drilling.  Two  wells,  both  being  drilled  by  Mexi- 
can Petroleum  Corp.  are  down  more  than  2.000  feet. 

Mexican  Eagle  Oil  Co.  is  drilUng  about  7  wells  in  the  Naranjos  field,  3  in 
the  Zacamixtle  district,  and  2  in  Potrero  del  Lano.  Mexican  Sinclair  is 
drilling  or  preparing  to  drill  4  wells  in  the  Amatlan  field.  Standard  Oil  of 
New  Jersey  has  about  5  tests  under  way  in  the  Amatlan  and  Chinampa 
fields    one  of  which  is  down  about  2.000  feet.     ("Wall  Street  Journal") 

The  "Oil  Trade  Journal"  for  September  has  an  article  with  charts  de- 
scribing the  company's  No.  1  Abrahams  well  at  West  Columbia  which  was 
bronr'ht  in  on  July  20  with  an  initial  flow  of  25.000  barrels  per  day  and 
which  has  increased  to  26,000  barrels. — V.  Ill,  p.  903. 

Union  Oil  Co.  of  California. — Operations,  d-c. — • 

See  Union  Oil  Co.  of  Del.  under   "Reports"  abore. — Y.  Ill,  p.  396,  196. 

United  American  Lines,  Inc. — Harriman  Interests  Ac- 
quire Part  of  Kerr  Navigation  Corp.  Stock  for  S5,000,000  Cash. 

It  was  announced  on  Aug.  30  that  H.  F.  Kerr  and  A.  E.  Clegg  ha^^sold 
part  of  their  holdings  of  stock  of  the  Kerr  Navigation  Corp.  to  the  ^  .  A. 
Harriman  interests  for  .$5,000,000,  and  are  arranging  to  sell  in  the  n^r 
futtu-e  further  large  amounts  of  the  stock  to  the  same  interests.  An 
authorized  statement  says:  ,  .     ,    ^     ,    •     ..v. 

H  F  Kerr  and  A.  E.  Clegg,  owners  of  a  large  amount  of  stock  in  the 
Kerr  Navigation  Corp.,  have  sold  part  of  their  holdings  to  the  Harriman 
interests  for  $5,000,000  cash.  KeiT  and  Clegg  are  arrangmg  to  liquidate 
further  large  amounts  of  stock  to  the  same  interest,  all  sales  of  stock  OR'ng, 
it  is  understood  on  the  basis  of  8150  per  ton  deadweight  valuation  of  the 
steamers.     This  is  considered. a  good  sale  in  view  of  the  present  value  of 

The  deal  when  completed  will  give  the  old  Kerr  fleet  to  Mr.  Harriman, 
and  in  due  course,  the  operation  of  these  vessels  by  the  Kerr  Steamship  Co. 
will 'be  relinquished.  Kerr  and  Clegg.  being  thus  able  to  realize  on  their 
steamship  holdings,  are  now  in  a  position  to  develop  the  business  of  the 
Kerr  Steamship  Co.,  in  accordance  with  their  original  plans  and  by  means 
of  their  own  resources.  ,      ,  ,      .  .  . 

Inasmuch  as  most  of  this  money  has  been  made  through  the  ownership 
of  American  steamers,  every  dollar  of  the  amount,  less,  of  course,  any  tax 
there  mav  be  on  the  present  transaction,  will  be  invested  as  promptly  as 
practicable  in  Shipping  Board  steamers,  or  in  American  steamers  to  be 
built  in  American  yards  on  plans  to  be  approved  by  Admiral  Benson. 

It  will  be  remembered  that  when  General  George  Vi  .  Goethals  and 
Kermit  Roosevelt  resigned  as  officers  from  the  American  Ship  &  Commerce 
Corp.,  Mr.  Roosevelt  joined  the  Kerr  Steamship  Co.  as  Vice-President,  to 
a.ssist  in  the  development  of  the  national  marine. — V.  Ill,  P-  903.  800.  o98. 

United  Drug  Co. — Earnings. — 

Net  profits  after  taxes  for  six  months  ended  June  30  1920  aggregated 
$2  ,587  595;  dividend  on  fir.st  and  second  pref.  stock,  $600,172;  net  balance, 
$1  [987, 442.— V.   111.  p.  800. 

United   Gas    &   Fuel  Co.,  Hamilton,  Ont. — City  Deal. 

Officials  of  the  company  and  the  City  of  Hamilton  are  negotiating  for 
the  sale  of  the  company's  plant  to  the  City.  The  company  offered  the 
plant  to  the  city  for  $3,050,000,  the  city  to  assume  the  outstandmg  bonds 
of  $1,0,50,000,  due  in  1923,  and  pay  the  balance  in  City  of  HamUton  6% 
sinking  fund  bonds.  The  company's  first  offer  was  $3 .-200,000  and  the 
city  offered  $2,800,000  for  the  plant.  The  city  later  increased  its  offer  to 
$2 '900.000.  It  is  stated  that  the  city  has  decided  to  refuse  the  last  offer 
submitted. — V.  107,  p.  1486. 

'Vulcan  Steel  Products  Co.,  Inc. — Receivership. — 

Judge  Julius  M.  I^Iaver  in  the  U.S.  District  Court  on  Aug.  30  appointed 
William  R.  Rev  nad  Francis  L.  Kohlman.  recivers  on  the  apphcation  of  the 
Hercules  Powder  Co.  on  a  claim  of  $15,000.  The  peittion  states  that  the 
liabilities  of  the  company  are  about  $900,000  with  additional  claims  for 
breach  of  contracts  amounting  to  nearly  $1,000,000.  The  company  was 
organized  in  1916  with  a  capital  of  $700,000.— V.  105,  p.  2549. 

■Wiaring  Hat  Manufacturing  Corporation. — Sales. — 

Sales  for  the  S  months  ending  Aug,  31  were  S4.2S9.000 .as  compared  \vith 
$2,502,000  in  1919 — an  increase  of  more  than  60%. — T.  Ill,  p.  503,  196. 

'Warren  Brothers  Co. — Rights. — 

All  shareholders  of  record  Sept.  2  are  given  the  right  to  subscribe  up  to 
Sept.  20  to  the  60.000  new  shares  at  .$35.  Each  existing  share  of  Fu-st  and 
Second  Preferred  (par  $50  each)  and  Common  (of  no  par  value)  has  the 
right  to  take  two-thirds  of  a  new  Common  shai-e  (of  n«  par  ralue). — Com- 
pare V.  Ill,  p.  903,  800. 

Waterbury  (Conn.)  Farrel  Foundry  A  Machine  Co. — 

A  statement  pronounced  substantially  correct  for  the  'Chronicle" 
states  that  the  company  has  increased  its  capital  from  $440,000  to  S2.500,- 
000.  The  company  manufactm-es  machinery  and  castings,  including 
hydraulic  and  other  equipment  and  has  inaugurated  construction  on  a 
one-story  addition  to  its  Waterbury  works,  43x180  ft.  Company  is  a  close 
corporation.  (Compare  Farrel  Foundry  &  Machine  Co.,  Ansonia. — 
V.  110,  p.  1853.) 

'Wilson  &  Co. — Dissolution  Plan. — 
See  Swift  &  Co.  above. — V.  Ill,  p.  59S. 
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INTERNATIONAL  CEMENT  CORPORATION 


FIRST   ANNUAL  REPORT   FOR  THE  PERIOD  ENDED   DECEMBER   31   1919 


REPORT  OF  THE  PRESIDENT 

New  York,  July  15  1920. 
To  the  Stockholders  of  the  International  Cement  Corpora- 
tion: 

In  this,  the  first  report  of  the  Company's  affairs,  I  sub- 
mit the  Treasurer's  Report  covering  tlie  results  of  opera- 
tions for  the  period  ending,  and  the  financial  condition  of 
your  Company  at,  December  31  1919. 

■  The  offer  made  on  November  20  1919  to  the  stockholders 
of  the  various  subsidiary  corporations  to  exchange  their 
stock  for  stock  in  this  Company  met  with  a  very  general  re- 
sponse, and  it  is  my  pleasure  to  report  that  the  International 
Cement  Corporation  at  the  present  date  owns  96.5%  of 
the  preferred  stock  of  the  International  Portland  Cement 
Corporation;  97.990  of  the  common  stock  of  the  Interna- 
tional Portland  Cement  Corporation;  94.5%  of  the  capital 
stock  of  the  Cuban  Portland  Cement  Corporation ;  100% 
of  the  capital  stock  of  the  Texas  Portland  Cement  Company, 
and  100%  of  the  capital  stock  of  the  Uruguay  Portland  Ce- 
ment Company. 

Although  the  conditions  prevailing  at  some  of  the  plants 
during  the  past  year  have  not  been  altogether  satisfactory, 
the  wisdom  and  advantages  of  this  consolidation  have  been 
clearly  proven  during  the  first  quarter  of  the  year  1920. 

TPIE    ARGENTINE    PORTLAND    CEMENT    COMPANY. 

The  operations  of  this  Company  started  December  1918. 
Shipments  were  commenced  in  February  1919  and  increased 
steadily  during  the  year;  but  the  financial  results  were  dis- 
appointing, due  to  market  conditions  which  were  unfavor- 
able during  the  entire  year,  and  necessitated  the  operation 
of  the  plant  at  less  than  50%  capacity.  Conditions  are  now 
considerably  improved.  Our  brand  "SAN  MARTIN"  is 
firmly  established,  our  product  is  approved  and  used  by  the 
Government  and  has  been  generally  accepted  throughout 
the  country. 

Production  costs,  which  at  the  beginning  of  the  year  were 
high  on  account  of  the  low  rate  of  production  and  condi- 
tions incidental  to  the  starting  of  a  new  plant,  were  stead- 
ily reduced  during  the  year.  With  the  installation  of  the  oil 
burning  equipment,  which  was  authorized  during  the  latter 
part  of  the  year,  and  which  will  be  completed  within  the 
next  few  months^  the  Company  will  be  in  a  very  strong  com- 
petitive position. 

The  current  market  price  for  cement  in  the  Argentine  is 
allowing  a  satisfactory  margin  of  profit,  and  it  is  gratifying 
to  report  an  increasing  demand  for  our  product. 

THE  CUBAN  PORTLAND  CEMENT  CORPORATION. 

Unfortunate  circumstances,  arising  from  disturbed  labor 
conditions,  and  frequent  interruptions  to  transportation  fa- 
cilities, due  to  harbor  strikes  at  Havana,  prevented  full 
production  at  this  plant.  Although  the  results  of  operation 
showetl  a  profit  for  the  j'ear,  and  were  more  satisfactory 
than  the  1918  results,  they  did  not  by  any  means  reflect  the 
possibilities  of  the  plant  under  normal  operating  condi- 
tions. 

The  second  unit  of  the  Company  was  placed  in  operation 
in  October,  1919.  Practically  all  of  the  difficulties  under 
which  this  Company's  operations  were  conducted  in  1919 
have  now  been  adjusted,  and  the  1920  results  to  date  indi- 
cate a  prosperous  year,  with  increasing  demand  for  our 
brand  "EL  MORRO." 

THE  URUGUAY   PORTLAND   CEMENT    COMPANY. 

The  operations  of  this  company  were  started  in  July  1919 
and  were  successful  from  the  start.  Beginning  with  a  small 
production  and  a  small  operating  profit,  the  Company  has 
showTi  steadily  increasing  production  and  profits  up  to 
the  present  time,  despite  high  costs,  mainly  due  to  the  high 
price  of  coal. 

The  plant  Is  now  operating  at  half  capacity,  but  with  the 
large  amount   of   construction   work   contemplated   in   the 


country  resulting  in  a  broader  market  for  our  brand  "AR- 
TIGAS,"  a  prosperous  future  for  this  property  seems  as- 
sured. 

TEXAS  PORTLAND  CEMENT  COMPANY. 

The  operations  of  this  Company  during  the  year  1919  gave 
great  satisfaction  not  only  from  the  standpoint  of  produc- 
tion, but  also  of  profits  from  operations. 

The  construction  work  involving  the  doubling  of  the 
capacity  of  the  Houston  plant,  which  was  undertaken  prior 
to  the  consolidation,  has  practically  been  completed,  and  it 
is  expected  that  the  Company  will  have  the  benefit  of  the 
increased  capacity  of  this  plant  in  July  1920. 

It  is  expected  that  this  Company,  which  has  successfully 
marketed  its  brand  "LONE  STAR"  for  some  years  past,  will 
prove  to  be  one  of  the  most  consistent  producers  of  earnings 
for  the  consolidated  company. 

GENERAL. 

Construction  work  is  practically  completed  at  all  of  the 
plants,  and  we  expect  to  have  the  benefit  of  the  doubled 
capacity  at  the  Houston  plant  some  time  in  July.  The  oil- 
burning  installation  in  the  Argentine  and  Uruguay  plants 
will  be  completed  within  the  next  few  months,  and  when 
these  plants  are  changed  over  from  coal  to  oil  our  cost  of 
production,  owing  to  advantageous  fuel  oil  contracts,  will 
be  materially  reduced  and  the  earnings  correspondingly  in- 
creased. 

The  market  conditions  are  steadily  improving,  not  only 
in  the  United  States  but  also  in  Cuba  and  South  America, 
and  with  our  various  brands  well  established  and  favorably 
known  we  should  be  able  to  dispose  of  our  entire  production 
on  a  profitable  basis. 

Respectfully  submitted, 

HoLGER  Struckmann,  President. 


REPORT  OF  THE  TREASURER. 

New  York,  July  15  1920. 
Mr.  Holger  Struckmann,  President, 
International  Cement  Corporation, 
347  Madison  Avenue, 
New  York  City. 
Dear  Sir: 

I  submit  herewith  consolidated  Balance  Sheet  of  the  In- 
ternational  Cement  Corporation  as  at   December  31   1919. 
which  includes  the  accounts  of  the  following  subsidiaries: 
International  Portland  Cement  Corporation, 
The  Ai'geutine  Portland  Cement  Company, 
The  Cuban  Portland  Cement  Corporation. 
Texas  Portland  Cement  Company, 
The  Ururguay  Portland  Cement  Company. 
The  International  Cement  Corporation  was  incorporated 
in  November  1919.     For  your  information,  however,  I  give 
you  herewith  a  consolidated  income  statement  for  the  year 
1919  of  the  corporations  now  controlled  by  your  company. 
The  accounts  of  all  the  above  companies  have  been  audit- 
ed by  Price,  Waterhouse  &  Company,  Certified  Public  Ac- 
countants,   whose   certificate   is   also    presented    for   your 
consideration. 

The  income  statement  shows  that  the  combined  net  in- 
come after  depreciation,  interest  and  taxes  was  55317,603  92, 
which  amounts  to  approximately  $1.21  per  share  on  the 
261,652  shares  of  your  Company  now  outstanding,  after 
allowing  for  the  outstanding  minority  interest  in  subsi- 
diaries. 

An  analysis  of  the  accounts  of  the  various  companies 
shows  that  the  cash  income,  including  reserves  for  deprecia- 
tion, etc.,  set  up  for  which  there  was  no  cash  expenditure. 
was  largely  applied  to  increases  in  Plant  account,  consid- 
erable construction  work  having  been  completed  during 
the  year. 

Respectfully  submitted, 

John  R.  Dillon,  Treasurer. 
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INTERNATIONAL  CEMENT  CORPORATION  AND   SUBSIDIARY   COMPANIES 
CONSOLIDATED  BALANCE  SHEET  DECEMBER  31   1919. 


ASSETS. 
Capital  Assets — 

Plant  sites,  mineral  lands,  rights,  buildings, 
machinery,  equipment,  tools,  furniture  and 

fixtures,  &c $9,783,072  16 

Less-   Reserve  for  depreciation  and  depletion.   1,009,987  76 

$8,773,084  40 

Current  Assets — 

Inventories SI  ,864 ,837  50 

Accoiuits  receivable,  less  reserves 533,475  07 

Deposits   with   Argentine   National    Govern- 
ment, &c..  re  contracts 13,767  61 

Notes  receivable 31,334  60 

United  States  certificates  of  indebtedness  to- 
gether with  acci-ued  interest  thereon 303,725  40 

Cash  in  bank  and  on  hand 302 .855  48 

: 3,049,995  66 

Federal  Duties  in  Suspense  (per  contra) 188,230  80 

Deferred  Charges 336,084  21 


.112,347,395  07 


LIABILITIES. 

Capital  Slock — • 

Authorized — 400 .000  shares  of  no  par  value. 
Issued  and  Outstanding — 238,686  shares 


..56,841.377  60 


Capital  Stock  of  Subsidiary  Companies,  Not  Owned,  at  Book 
Values  November  30  1919 — 
International  Portland  Cement  Corporation: 
Preferred  Stock — 14,089    shares    6%    non- 
cumulative    (par) S7(J4, 450100 

105   shares    7%    cumula- 
tive (par) 5 ,250100 

Common  Stock — 48,326  shares 293,512  79 


The  Cuban  Portland  Cement  Corporation: 
12,193  shares ^ 


$1,003,212  79 
.       189.510  50 


1,192,723  29 


Mortgage  Indebtedness  of  Subsidiary  Companies — 
Uruguay    Portland    Cement    Company — 6% 

due  .June  30  1924 $755,696  00 

Texas  Portland  Cement  Company — 6%  due 

annually  to  May  1   1924 330,000  00 

The  Cuban  Portland  Cement  Corporation — 

7Vi%  due  annually  to  May  31  1928 121,887  00 

1.207.583  00 

7%  Three-Year  Convertible  Gold  Notes.  Due  January  1  1921 — 

Lssued  by  The  Cuban  Portland  Cement  Corporation 969.000  00 

Current  Liabilities — ■ 

Notes  and  accounts  payable $1,762,137  92 

Federal  income  and  excess  profits  taxes,  1919-       113.352  72 
Accrued  wages,  expenses  and  interest 69.288  48 


— 1,944.779  12 

Cust07ns  Duties  in  Suspense — Argentine  (per  contra) 188.230  80 

Legal  Reserve — 

Surplus  of  subsidiary  companies  set  aside  in  accordance  with 

Argentine  and  Uruguay  laws 1.497  95 

Earned  Surplus 2,203  31 


$12,347.395  07 


jVo<«. Under  the  terms  of  deed  of  trust  covering  issue  of  first  mortgage  bonds  of  the  Texas  Portland  Cement  Company,  the  proportion  at  Decem- 
ber 31  1919  of  the  amount  to  be  paid  to  the  sinking  fund  for  redemption  of  bonds  on  May  1  1920  amounts  to  $26,800  00. 


INTERNATIONAL  CEMENT  CORPORATION 

AND  SUBSIDIARY  COMPANIES. 

CONSOLIDATED    PROFIT    AND    LOSS    STATEMENT    FOR    THE 
YEAR  ENDED  DECEMBER  31    1919. 

Sales,  Less  Discounts,  Allowances,  &c $4,492,624  14 

Cost  of  Sales 3,435, <31  ib 

Manufacturing  Profit $1  'O^^  ,892  38 

Selling  Administration  and  General  Expense 386,732  53 

Gross  Profit $670 ,159  85 

Miscellaneous  Income 72,8/8  59 

Net  Profit *Ii^9§?l^ 

Interest ,  Taxes  and  Miscellaneous  Charges 425 ,434  52 

Net  to  Surplus $317.603  92 


PRICE,   WATERHOUSE   &   CO. 

54  William  Street 

New  York. 

July  8  1920. 
To  the  Stockholders  of  the  International  Cement  Corpora- 
tion: 
We  have  examined  the  books  and  accounts  of  the  Inter- 
national Cement  Corporation  from  the  date  of  incorpora- 
tion, November  15  1919  to  December  31  1919,  and  of  the 
subsidiary  companies  for  the  year  ending  December  31 
1919,  and  certify  that  the  accompanying  balance  sheet  as 
of  that  date  is  correctly  prepared  therefrom. 

The  valuations  attached  to  the  capital  assets  are  based 
either  on  appraisal  of  the  physical  properties  or  oh  cost  at 
date  of  acquisition,  together  with  subsequent  additions  and 
extensions  at  actual  cost  thereof.  The  provisions  made 
for  depreciation  and  depletion  are,  in  our  opinion,  fair  and 
reasonable. 

The  inventories  of  merchandise  were  physically  verified 
In  part  only  and  were  priced  at  approximate  average  cost. 
Full  provision  has  been  made  for  doubtful  accounts  receiv- 
able and  for  all  ascertainable  liabilities.  We  have  verified 
the  cash  and  securities  by  actual  inspection  or  by  certifi- 
cates from  the  depositories. 

Subject  to  the  foregoing,  we  certify  that  in  our  opinion 
the  balance  sheet  is  properly  drawn  up  so  as  to  show  the 
true  financial  position  of  the  International  Cement  Cor- 
poration and  its  subsidiary  companies  on  December  31  1919. 

Price,  Waterhouse  &  Co. 


CURRENT     NOTICES 

— The  August  issue  of  the  "Magazine  of  the  New  York  Petroleum 
Exchange,"  the  fourth  monthly  niunber  of  this  official  organ  of  the  new 
Petroleum  Exchange,  located  at  158  Broadway,  N.  Y.  City,  contains,  along 
with  statements  as  to  the  plans  and  purposes  of  this  new  Exchange,  articles 
on  live  oil  topics  such  as  the  following:  "Lack  of  Transportation  Retards  OU 
Industry  "  by  William  M.  Hutchinson;  "Oil  and  Automobiles,"  by  Paul 
(May  "Adaplabillty  of  Fuel  Oil,"  by  Ernest  H.  Peabody;  "Outlook  for 
IVlroleiun  Production,"  bv  Roswell  H.  Johnson:  "The  OU  Shale  Industry, 
by  William  C.  Russell,  and  "Operations  in  Mexico,"  by  Leonard  A.  Darby- 
ehire,  &c. 


INTERNATIONAL  CEMENT  CORPORATION 

347  Madison  Avenue 

New  York,  August  19  1920. 

To  the  Stockholders  of  the  International  Gement  Corpora- 
tion: 
I  submit  herewith  consolidated  profit  and  loss  statement 
of  the  International  Cement  Corporation  and  Subsidiaries, 
giving  the  results  from  operations  for  the  second  quarter 
of  1920,  as  compared  with  the  results  for  the  first  quarter 
of  1920: 

Second  Quarter    First  Quarter 
1920.  1920. 

Sales,  less  Discoimts,  Allowances,  &c $2,297,668  14  $1,500,347  82 

Costof  Sales 1,389,227  09     1.024,806  38 

Manufacturing  Profit $908.34105      $475,54144 

Selling,  Administrative  and  General  Expenses.      242.541  27         194,691  23 

Net  Profit $665,799  78      $280,850  21 

Miscellaneous  Income 10.663  14  11,256  35 

$676,462  92      $292,106  56 
Interest,  Reserve  for  Federal  Income  Taxes,  &c.      128,872  36  66,760  28 

Net  to  Surplus $547,690  56      $225.346  28 

From  the  above  you  will  note  that  the  earnings  for  the 
second  quarter  of  1920  amounted  to  $547,590  56,  as  com- 
pared \Aith  $225,340  28  for  the  first  quarter,  or  a  total  of 
$772,930  84  for  the  first  six  months  of  1920.  These  earn- 
ings are  equivalent  to  $2.95  per  share  on  Uie  262,014  shares 
of  capital  stock  outstanding  at  the  present  date. 

In  view  of  these  earnings  and  the  very  satisfactory  con- 
ditions existing  at  all  plants,  your  Directors  have  declared 
a  dividend  of  62yoC.  a  share,  payable  on  September  30  1920 
to  stockholders  of  record  September  15  1920. 
Respectfully  submitted, 

HoLGER  STRUCKMA3SN,  President. 

—"Standard  Oil  Companies.  1920,"  is  the  title  of  a  booklet  containi^ 
more  than  100  pages  which  has  just  been  prepared  and  issued  by  F.  S. 
Smithers  &  Co. 

— Posner  &  Company,  Members  of  the  New  York  Stock  Exchange.  Ill 
Broadway,  have  issued  a  special  letter  on  "What  Are  Reading  Co.  Shares 
Worth'" 

—Posner  &  Co.,  members  of  the  N.  Y.  Stock  Hxdiftoge.  hare  issued  a 
special  letter  regarding  the  outlook  for  Baltimore  &  Ohio. 

—The  Liberty  National  Bank  of  New  York  has  beoa  appoi«t«d  Registrar 
of  Penn  Public  Service  Corp  7%  Pref.  stock. 
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COMMERCIAL  EPITOME 

Friday  Night,  September  3  1920. 

A  single  item  stands  out  with  striking  clearness  and  that 
is  the  big  exports  of  wheat.  During  the  past  week  they 
have  been  14,220,000  bushels,  or  double  those  of  the  same 
week  last  year,  and  they  are  some  40,000,000  bushels  ahead 
of  the  total  on  the  season  a  year  ago.  Also  it  is  true  that 
the  supply  of  transportation  has  noticeably  increased.  Coal 
is  moving  to  the  Northwest  by  lake  and  rail  in  large  quan- 
tities. Plainly  they  will  have  no  fuel  famine  there.  And 
the  stock  market  has  been  more  cheerful.  But  aside  from 
these  factors  the  business  situation  in  this  country  points 
plainly  to  the  persistence  of  a  strong  leaning  towards  con- 
servatism. The  buying  of  commodities  is  more  for  imme- 
diate needs  than  for  future  wants.  Prices  in  the  main  show 
a  downward  tendency.  Things  which  depend  largely  upon 
the  foreign  market  are  affected  more  or  less  by  the  fear 
of  a  big  coal  strike  in  England  and  by  the  disturbed  condi- 
tion of  international  politics,  to  say  nothing  of  the  low 
rates  for  exchange.  It  is  a  fact,  too,  that  money  has  con- 
tinued tight.  At  one  time  call  loans  were  up  to  10%.  Fail- 
ures are  increasing  and  tlie  liabilities  are  lai'ger.  It  shows 
the  effects  of  a  shrinkage  of  trade  and  prices  alike.  The 
clothing  trades  are  especially  dull.  Some  buying  has  to  be 
done  for  the  fall  trade,  but  it  is  kept  within  the  most  pru- 
dent limits  possible.  Merchants  are  in  no  mood  to  take 
chances  with  prices  declining  and  trade  dull.  Besides  with 
the  increase  in  the  supply  of  railroad  cars  deliveries  on  old 
orders  for  all  kinds  of  merchandise  have  increased.  They 
supply  the  most  pressing  wants.  Trade  is  returning  with 
more  or  less  speed  towards  a  peace  basis.  The  general  trend 
is  toward  normal  conditions.  On  the  whole  it  is  attended 
with  less  friction  than  might  have  been  expected. 

Cotton  goods  continue  to  decline.  The  silk  trade  is  very 
dull.  In  the  iron  and  steel  trade  deliveries  on  old  orders 
are  so  much  larger  that  new  buying  halts.  At  the  same 
time  prices  on  pig  iron  and  some  descriptions  of  steel  are 
higher  because  of  the  advance  in  fi'eight  rates.  The  lumber 
trade  is  unusually  dull.  Building  is  hampered  by  high 
costs  of  both  labor  and  materials.  Sugar  is  steadily  declin- 
ing. Haw  cotton  is  down  $10  a  bale.  It  does. not  look  as 
though  the  banks  would  encourage  holding  back  either  grain 
or  cotton  for  higher  prices.  Strikes  by  anthracite  coal 
miners  and  electric  railroad  hands  tend  to  complicate  the 
situation.  Workmen  are  getting  out  of  hand ;  they  refuse 
to  follow  their  leaders,  who  are  understood  to  be  opposed 
to  strikes  at  this  time.  And  certainly  it  would  seem  to  be 
a  poor  time  for  strikes  with  both  prices  and  trade  falling. 
It  is  true  that  retail  trade  in  some  parts  of  the  country 
has  been  helped  more  or  less  by  the  cutting  of  prices.  But 
this  only  makes  things  at  least  theoretically  harder  for 
wholesalers  and  jobbers.  Collections  seem  to  be  nowhere 
very  prompt.  In  some  sections  they  are  slow  and  in  others 
only  fair.  The  Southwest  seems  to  be  paying  the  most 
promptly. 

Export  demand  is  noticeably  less  active  than  it  was 
earlier  in  the  year.  At  the  same  time  our  imports  are  in- 
creasing. Both  make  for  lower  prices.  Besides  unemploy- 
ment shows  a  tendency  to  increase,  partly  through  strikes, 
and  buying  power  is  thus  reduced  in  this  country,  to  say 
nothing  of  the  rebellious  mood  of  the  people  towards  high 
prices  still  ruling  nearly  two  years  after  the  Armistice  of 
Nov.  11  1918.  Business  is  naturally  most  prosperous  when 
everybody  is  employed,  earning  wages  and  able  to  spend 
money.  There  has  been  liquidation  of  commodities,  but 
what  is  needed  now  is  a  liquidation  of  labor.  Yet  the  price 
of  labor  is  on  the  whole  rising,  though  the  supply  of  it  is 
increasing  through  unemployment  and  augmented  immigra- 
tion. It  is  a  matter  of  history  that  after  the  Napoleonic 
wars  prices  of  commodities,  etc.,  declined  sharply  in  Eng- 
land, and  for  a  dozen  years  after  the  Civil  War  prices  in 
paper  currency  fell  very  markedly  up  to  1878,  when  specie 
payments  were  resumed.  Labor  fell  more  slowly  than  com- 
modities after  both  of  these  wars,  but  eventually  it  did  fall. 
What  was  true  of  the  years  following  1815  and  1865  will 
prove  true  of  the  years  following  1918;  the  same  economic 
law  must  and  will  govern  prices  for  whatever  is  for  sale. 

Anthracite  coal  miners  have  taken  what  they  call  a  "va- 
cation." About  125,000  out  of  175,000  workers  in  three  dis- 
tricts have  walked  out,  causing  a  loss  in  production  of  about 
300,000  tons  of  coal  per  day.  About  125  collieries  are  idle, 
many  of  them  the  largest  in  the  field.  The  so-called  "vaca- 
tionists" are  wary  of  the  law.  It  is  really  an  outlaw  strike, 
for  the  Scale  Couunittee  of  the  United  Mine  Workers  of 
America  have  ac<.'epted  the  wage  award  approved  l)y  I'resi- 
deut  AVilsou,  and  have  signed  with  the  Operators'  Scale 
Committee  at  Scranton  a  two-years'  contract  embodying 
the  terms  of  this  award,  i.e..  17%  increase  in  wages.  John 
L.  Lewis,  president  of  the  United  Mine  Workers  of  America, 
yesterday  issued  an  order  for  a  general  strike  in  the  bitu- 
minous coal  fields  of  Alabama.  The  strike  of  the  B.R.T. 
railroad  of  Brooklyn  has  been  a  big  event  of  the  week. 
HundrtHls  of  thousands  of  Brooklynites  have  been  greatly 


inconvenienced.  Special  vehicles,  jitneys,  etc.,  have  reaped 
a  rich  harvest.  But  the  road  is  running  more  cars  to-day, 
with  motormeu  and  conductors  screened  from  stones  and 
other  missiles  thrown  at  them  by  strikers.  Many  strikers 
have  returned  to  work. 

xV  London  dispatch  says  that  a  so-called  Triple  Alliance 
of  miners,  railway,  and  transport  workers  will  assemble 
again  to  consider  further  policy  concerning  the  coal  strike 
and  will  probably  reopen  negotiations  with  the  Government. 
The  action  of  London  stock  market  indicates  a  compromise 
is  expected.  Bankers  and  business  men  in  England  believe 
now  is  the  time  to  fight  out  the  issue.  Many  firms  have  sig- 
nified their  intention  of  closing  down  if  a  strike  is  called. 
Public  opinion  and  the  newspapers  are  almost  solidly  ar- 
rayed against  the  miners.  A  London  dispatch  says  that 
the  National  Union  of  British  Manufacturers  have  voted 
unanimously  to  close  all  their  works  the  moment  the  coal 
miners  hand  in  their  strike  notices.  It  will  be  strange  if 
eiu])loyers  do  not  strike  some  time;  employees  have  been 
doing  the  striking  thus  far,  but  "Every  dog  has  his  day." 
Tliree  thousand  moving-van  men  went  on  strike  on  Sept.  1. 
l)nt  about  1,000  later  returned  to  work.  A  strike  of  6,000 
carpenters  is  expected,  but  plumbers  have  postponed  a  walk- 
out, as  some  of  the  employers  have  yielded  to  their  de- 
mands. The  moving-van  strikers  want  $5  to  $8  extra  per 
week.  Eight  thousand  painters  have  struck  for  $10  a  day, 
an  eight-hour  day  and  a  five-day  week.  Plumbers  want  $9 
a  daj'. 

1'he  American  Woolen  Co.,  which  has  been  shut  down  for 
over  two  months,  will  reopen  on  Monday,  Sept.  13,  at  the 
same  wage  scale  as  heretofore.  The  Hamburg- American 
Line  will  resume  regular  steerage  service  to  New  York  in 
January.  Immigration  is  increasing  steadily  at  New  York. 
To-morrow  (Saturday)  the  New  York  Stock  and  Cotton  Ex- 
changes and  other  Exchanges  will  be  closed  on  the  eve  of 
Labor  Da.y.  New  York  cotton  and  silk  goods  firms  will  also 
close  very  generally  to-morrow.  The  Chicago  Board  of 
Trade  will  be  open.  Mills  in  Alabama,  making  tire  fabrics, 
have  resumed  operations  after  a  two-weeks  vacation  shut- 
down, and  will  begin  a  night  shift  next  week  to  take  care 
of  the  many  forward  orders. 

LARD  firmer;  prime  Western  19.35@19.44c;  refined 
to  the  Continent  21.50c.;  South  American  21.75c.;  Brazil 
in  kegs  22.75e.  Futures  eased  a  little  but  in  the  main  par- 
took of  the  firmness  of  grain.  At  times  however  there  was 
not  a  little  liquidation  in  September.  Many  are  bearish 
on  account  of  big  Western  stocks.  On  the  other  hand  however 
packers  have  been  buying.  Foreigners  were  said  to  be  show- 
ing more  interest.  To-day  prices  advanced.  They  are 
somewhat  higher  for  the  week.  Lard  stocks  on  Sept.  1  were 
95,252,000  lbs.  a  decrease  of  1,056,000  compared  with  a 
decrease  of  12,999,000  last  year  when  the  Sept.  1st  total 
was  33,781,000.  Later  provisions  were  firm,, aside  from 
pork,  owing  to  rumors  of  foreign  inquiry  for  lard,  support 
from  packers  and  short  covering.  The  rise  in  grain  was  also 
a  factor. 

PORK  steady;  mess  $32@$33;  family  $46@S50;  September 
closed  at  $22  40  and  October  at  $23  40,  a  sharp  decline  for 
the  week.  Beef  unchanged;  mess  $18@$19;  packet  $19  @ 
$20;  extra  India  mess  $32@$34.  No.  1  canned  roast  beef 
$3  25;  No.  2  $8  25.  Cut  meats  easier;  piclded  hams  10  to 
20  lbs.  29^0.;  pickled  bellies  6  to  12  lbs.  27@28c.  Butter, 
creamery  extras,  56%@57J^c.  Cheese,  flats  20@29e. 
Eggs,  fresh  gathei-ed  extras  59@61c.  The  Chicago  Board 
of  Trade's  monthly  provisions  statements  show  the  total 
stocks  of  cut  meats  here  are  137,602,000  lbs.  against  130,- 
639,000  a  year  ago.  The  August  decrease  was  18,071,000 
mostly  dry  salted  meats. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES 

Sat.  \'Io)i.       Tiirs.        Wed. 

September  delivei-y-cts_18. 50  18.45        18.40        18. .35 

October  deliveiv 18.87  18.82        18.80        18.76 

January  delivery 19.15  19.02       18.82       18.75 

COFFEE  on  the  spot  quiet;  No.  7  Rio  83^0 
Santos  14@15  J^c;  fair  to  good  Cueuta  13@133^o. 
have  declined  even  when  offerings  were  not  especially  large. 
Receipts  at  primary  points  are  heavy  and  the  weatlier  favor- 
able. Littki  attention  has  been  paid  to  occasional  rallies  in 
the  Brazilian  markets.  Stocks  in  New  York  are  nearly 
double  those  of  a  year  ago.  The  total  into  sight  for  the 
United  States  is  over  500,000  bags  larger  than  a  year  ago. 
In  the  meantime  trade  in  actual  coffee  is  slow.  The  big 
decline  in  cotton  has  had  at  times  more  or  less  speculative 
effect  on  coffee.  But  latterly  the  tone  has  been  firmer  with 
covering  of  shorts.  Santos  moreover  has  adopted  a  new 
futures  contract  restricting  the  number  of  grades  tenderable. 
That  naturally  means  a  more  stringent  and  therefore  more 
valuable  contract.  New  contracts  have  been  quoted  in  Santos 
at  750  to  1500  reis.  above  the  old.  To-day  prices  were  higher 
here  and  they  en  slightly  higher  for  the  week. 

September. 10.00@10.25 1  December .  1 0.05(ff.  1020 1  March 9.75@9.85 

October-- -10.15t<i'10.25  I  January...  9.95@10.05l 

SUGAR. — Raws  remain  dull  and  largely  nominal.  One 
operator  lalo  in  the  week  bid  103^c.  c.  and  f .  for  Cuban  raws, 
but  holders  were  out  of  themark(>t,  awaiting  further  develop- 
ments. Futures  dropped  sharply  with  refined  sugju-  i)rices 
breaking  badly  in  a  market  almost  demonJi/.t^d.  Sugar 
prices  in  this  country  are  now  said  to  be  the  lowest  in  the 
world.  Some  contend,  too,  that  the  statistio;J  i)osition  does 
not  warrant  such  a  decline.  But  the  pendulum  is  apt  to 
swing  to  the  opposite  extreme.     Of  course  it  is  possible  that 
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considerable  Far  Eastern  sugar  headed  for  American  mar- 
kets may  be  diverted  to  other  outlets.  That  remains  to  be 
seen.  It  is  said  that  50,000  tons  of  Java  have  been  sent  to 
Holland  &c.  Meanwhile  the  stock  at  Cuban  ports  is  stated 
at  327,032  tons  against  334,893  tons  a  week  ago,  813,072  in 
1919  and  556,251  in  1918.  Exports  last  week  from  Cuba 
were  24,033  tons  against  122,172  in  the  same  week  last  year 
and  70,066  in  1918.  The  exports  fell  off  for  the  week  about 
16,000  tons.  Refined  sugar  has  been  sold  of  late  for  export. 
It  is  said  that  at  least  5,000  tons  of  refined  sugar  sold  to 
foreign  buyers  believed  to  be  about  14c.  There  was  also 
a  sale  of  a  cargo,  said  to  be  about  15,000  bags  of  Cuban  raws, 
Oct.  shipment,  to  an  operator,  at  lOVoc  cost  and  freight. 
A  rumor  was  afloat  that  a  refiner  had  sold  25,000  tons  for 
export,  but  this  could  not  be  confirmed.  Raw  has  been 
steadier  of  late. 

September  -.9.24@9.27| March  - 9.48@9.50|May 9.68@9.70 

December   --8.90@8.91|  |July 9.88®9.90 

OILS. — liinseed  quiet  and  lower;  carloads  were  quoted  at 
$1  22;  less  than  carloads  $1  25;  five  barrels  or  less  $1  28. 
There  is  little  or  no  demand  for  futures.  The  above  quota- 
tions, it  is  said,  are  being  shaded  in  some  quarters  by  second 
hands.  Cocoanut  oil,  Ceylon  barrels  15K@153^c.;  Cochin 
15  He.  Olive  S3@$3  15.  Lard,  strained  winter,  $142. 
Cod,  domestic,  $l@.i;i  05;  Newfoundland  $105.  Spirits 
of  turpentine  $1  49.     Common  to  good  strained  rosin  $14  25. 

PETROLEUM  in  good  demand  and  steady;  refined  in 
bbls.  23.50@24.50c.;  bulk  13. 50 @  14. 50c.;  cases  26@27c. 
Gasohne  in  brisk  demand  and  higher;  steel  bbls.  33c.;  con- 
sumers (wood  bbls.)  39c.;  gas  machine  50c.  According  to 
the  "Oil  City  Derrick,"  the  number  of  completions  during 
the  month  of  August  was  3,513,  or  .  an  increase  of  787  over 
July.  Nevv  production  increased  51,280  bbls.  over  July, 
being  290,517  bbls.  The  number  of  dry  holes  was  871 
bbls.  or  217  more  than  in  July.  There  was  a  decrease  of 
830  as  compared  with  the  preceding  month.  According  to 
advices  from  Wichita  new  production  during  July  in  Okla. 
was  64,333  bbls.,  which  is  a  sharp  decrease  as  compared  with 
that  of  June.  It  is  reported  the  Steele  No.  1  well  in  Panola 
County,  La.  which  was  brought  in  at  5,000,000  cubic  feet, 
is  running  wald,  and  efforts  it  is  said  are  being  made  to 
cap  it.  It  was  started  at  1,8.50  feet.  A  new  well  was  com- 
pleted in  Section  35  in  the  Dakota  sand  in  the  Rock  River 
field  floAving  120  bbls.  in  the  first  24  hours  and  640  bbls. 
in  the  second  24  hours.  An  increase  from  100  bbls.  to  1,300 
bbls.  per  day  was  the  result  of  a  deepening  of  a  well  in  Sec- 
tion 8  of  the  Big  Muddy  field.  Owing  to  higher  prices  since 
this  3'ear — that  is  39c.  to  $1  50  per  bbl.  since  Jan.  1 — there 
has  been  a  noticeable  increase  in  the  output  of  oil.  It 
amounts,  it  is  said,  to  100% 
Creek,  Wyoming,  32%  in  California,  29 -/o 
Kentucky,  26%  in  the  Mid-Continent  region,  22%  in  Penn- 
sylvania and  21%  in  Ilhnois.  It  is  stated  that  the  crude  oil 
production  of  the  U.  S.  is  noAv  running  at  the  rate  of  about 
1 ,250,000  bbls  per  day  or  200,000  bbls.  more  than  a  year  ago. 
The  present  production  is  estimated  at  the  rate  of  fully  450,- 
000,000  bbls.  a  year  as  against  378,000,000  bbls.  in  1919. 

Pennsylvania $6  lO 

Coming 4  25 

Cabell. 4  17 

Somerset,   32   deg. 

and   above 4  00 

Ragland 2  35 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 


0  on  the  Gulf  coast,  37%  at  Salt 
^-   in   Somerset, 


Indiana $3  63 

Princeton 3  77 

Illinois 3  77 

Plymouth- 3  98 

Kansas     &     Okla- 
homa   3  50 

Corsicana,  light 3  00 

Corsicana,   heavy.  1  75 

Electra 3  50i 


Strawn $3  00 

Thrall 3  00 

Healdton 2  75 

Moran 3  00 

Henrietta 3  00 

Caddo,  La.,  light.  3  50 

Caddo,  crude 2  50 

De   Soto. 3  40 


RUBBER  dull  and  lower;  consumers  are  holding  aloof 
awaiting  events,  and  whatever  business  has  been  done  was 
in  small  quantities.  Smoked  ribbed  sheets  sold  at  28 @28}^c. 
on  the  spot;  October  2934c.;  November-December  31J^c.; 
January-March  35c.;  January-June  36c.  Paras  declined 
to  30e.  for  up-river  fine.  Centrals  remain  unchanged  at 
19c.  for  Corinto. 

OCEAN  FREIGHTS.— Rates  for  time  charters  have 
broken  to  around  12s  6d.  for  ships  of  7,000  tons  and  upward. 
A  few  months  ago  they  were  30s.  to  60s.  according  to  the 
size  of  the  steamer,  vdth  a  sharp  demand  for  tonnage.  The 
shipping  business  has  fallen  on  evil  times.  How  long  thej' 
will  last  is  a  question.  The  demand  for  spot  tonnage  is 
better  than  that  for  future  delivery.  There  is  some  little 
improvement  in  business  with  South  America  and  the  West 
Indies,  but  it  might  be  much  better  than  it  is.  It  is  certainly 
far  from  active.  With  government  control  over  British 
shipping  ended  Sept.  1,  general  licenses  are  being  issued 
freely,  allowing  ships  to  proceed  anywhere.  Coal  exports  from 
Cardiff,  Wales,  have  been  almost  completely  stopped,  owing 
to  restrictions  imposed  in  anticipation  of  a  coal  strike, 
according  to  a  London  report. 

Charters  included  manganese  ore  from  Calcutta  to  Philadelphia  at  80s. 
Sept.;  gi-ain  from  New  York  to  Emden  at  12s.  Sept.  15-30;  gi-ain  from  Gulf 
port  to  United  Kingdom  12s.  Sept.  coal  from  Atlantic  range  to  Rotterdam 
•510.50;  12  months  time  charter  in  West  Indian  trade  15s.  delivery  United 
Kingdom,  Sept.;  coal  from  Atlantic  range  to  Rotterdam  $12.50;  from  At- 
lantic range  to  Oran  or  Algiers  S14;  coal  from  Virginia  to  Monaco .S15.  Sept. 
oats  and  grain  from  Bahia  Blanca  to  thi'ee  ports  in  the  United  Kingdom 
80s.  Sept.;  coal  from  Atlantic  range  to  Gothenburg  $12.50  Sept.;  coal  from 
New  York  to  Rotterdam  S12.  prompt;  refined  petroleum  from  Port  Arthur 
to  South  Africa  55  cents  October;  coal  from  Virginia  to  River  Plata  $15. 

TOBACCO  has  been  in  only  moderate  demand  as  far  as 
domestic  leaf  is  concerned.  Next  week  however  some  re- 
vival of  business  is  expected.  New  Wisconsin  tobacco  is 
said  to  have  brought  as  liigh  as  45c.,  or  9c.  more  than  a  year 
ago.  New  Penn.  it  seems  has  sold  at  26  to  28c.  on  a  mode- 
rate scale.     Sumatra  attracts  considerable  attention.     Im- 


porters are  exhibiting  samples  and  interior  buyers  seem  espe- 
cially interested.  On  Aug.  31  damage  to  the  Conn,  tobacco 
crop  estimated  at  -$2,000,000,  and  heavy  losses  to  farm 
buildings  and  general  crops  was  caused  by  a  series  of  electrical 
and  hail  storms  that  swept  over  many  sections  of  the  State. 
Hailstones  larger  than  walnuts  were  found  in  the  tobacco 
fields  after  the  storm  passed.  It  was  said  very  little  insur- 
ance was  carried  on  the  tobacco. 

COPPER  rather  more  active  and  firm;  electrolytic  19c. 
The  London  market  has  latterly  been  strong.  Large  in- 
terests here  are  not  inchned  to  sell  at  19c.,  which  they 
think  is  too  low,  considering  the  increased  cost  of  produc- 
tion caused  by  the  higher  freight  rates.  Several  large  opera- 
tors are  complaining  of  the  high  costs  of  coal  and  labor  and 
transportation  difficulties.  The  Julv  output  of  copper  was 
estimated  at  113,438,951  pounds,  against  116,668,856  in 
June,  121,903,774  pounds  in  January,  100,369,247  in  July 
last  year,  and  159,329,031  in  July  1918. 

TIN  lower  in  sympathy  with  a  declining  London  market 
and  the  weakness  in  exchange  and  silver.  Spot  was  quoted 
at  45 He.  The  depression  in  the  London  market  early  in 
the  week,  it  is  said,  was  caused  by  the  fear  of  a  coal  miners' 
strike.  Lead  lower  on  the  heavy  arrivals  from  Germany, 
England  and  Mexico.  Foreign  lead,  it  is  stated,  was  offered 
here  at  8 He  duty  paid,  or  H  cent  a  pound  under  the  quo- 
tations of  leading  interests.  Spot  here  was  quoted  at  8%@ 
9c.  Zinc  declined  with  lead  on  big  foreign  arrivals.  Lon- 
don has  also  declined.     Spot  St.  Louis  7.90@8o. 

PIG  IRON  has  been  in  moderate  demand  and  firm. 
Pennsylvania  furnaces  it  is  said  are  mostly  sold  up  to  the 
end  of  the  year.  There  is  declared  to  be  little  iron  ava-iiable 
for  prompt  shipment.  Export  inquiries  are  reported  to  be 
numerous,  but  makers  are  not  apparently  encouraging  them 
very  much.  It  is  hard  enough  to  supply  the  domestic 
demand  without  trying  to  supply  South  America  with 
foundry  iron,  or  Scandinavia,  England,  Italy  and  Holland 
with  foundry  Bessemer  and  basic.  It  is  declared  too  that 
the  automobile  industry  is  buying  malleable  iron  on  a  far 
larger  scale  than  would  naturally  be  expected  from  the 
persistent  reports  of  depression  in  the  automobile  industry. 
It  is  said  that  the  melting  capacity  of  malleable  iron  has  been 
increased  from  25  to  33  1-3%. 

STEEL  prices  have  not  been  changed  by  the  largest  cor- 
poration. Transportation  facilities  have  noticeably  im- 
proved. Big  concerns  are  operating  at  better  than  80% 
of  their  capacity.  There  is  a  sharp  demand  for  sheets, 
tin  plates  and  tubular  goods  at  firm  prices.  On  the  other 
hand  jwices  for  semi-finished  material  are  a  bit  weak.  There 
is  an  insistent  demand  for  delivery  of  oil  country  goods. 
Basic  sheets  too  have  advanced  in  Pittsburgh  from  the 
6.50c.  to  the  7c.  base,  and  galvanized  from  8c.  to  8.50c.  or 
$10  a  ton.  It  is  said  there  that  the  sheet  market  is  over- 
sold. Sheets  and  wire  have  advanced  at  Youngstown, 
Ohio.  On  the  whole,  however,  the  improved  railroad  trans- 
portation has  resulted  in  a  freer  movement  of  supplies  and 
relieved  the  shortage  of  material,  and  there  is  less  spot 
demand  in  some  departments  of  the  steel  business.  Tin 
plates  have  declined;  they  are  quoted  at  $9  in  Pittsburgh. 
It  is  said  that  fully  30,000  boxes  have  been  sold  at  that  price. 
Bolts  and  nut  manufacturers  in  the  Pittsburgh  district  are 
operating  on  a  100%  basis  of  capacity,  but  the  demand  keeps 
pace  with  it. 

WOOL  has  been  in  only  moderate  demand,  but  the  tone 
has  been  rather  more  cheerful,  owing  to  some  improvement 
at  the  London  auctions.  Some  people  think  the  price  in 
the  United  States  is  nearer  a  trading  basis  than  for  some  time 
past.  They  also  think  that  the  outlook  for  the  woolen 
goods  trade  is  slowly  clearing.  It  must  be  confessed  that  it 
is  slow.  There  is  really  not  much  business  being  done  in 
either  raw  wool  or  manufactured  goods  at  this  time,  and  many 
expect  lower  prices.  The  Continent  has  been  bujing  freely 
at  the  London  auctions.  The  demand  there  has  been  brisk 
for  fine  merinos  which  have  brought  full  prices.  But  in- 
ferior merino  and  coarse  greasy  crossbred  wools  have  been 
neglected.  Fine  greasy  crossbred  and  comeback  were  in 
large  supply,  and  there  were  many  withdrawals  with  prices 
irregular.  Sydney  greasy  merino  sold  at  23 Hd.  to  63d.; 
scoured,  at  Sid.  to  66d.  Queensland  greasy  merino  sold  at 
30 Hd.  to  53 Md.  Victoria  greasy  crossbred  at  19d.  to  33d.; 
comeback  20d.  to  46d.;  Adelaide  greasy  merino  at  24d.  to 
52 Hd.;  New  Zealand  greasy  crossbred  at  19d.  to  37d. 
London  reports  farmers  attempting  to  sell  at  public  auction 
there  70,000  pounds  of  fleeces,  but  80%  had  to  be  withdrawn 
because  of  the  high  reserve  limit. 


COTTON 

Friday  Night,  Sept.  3  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  ev-ening  the  total  receipts  have  reached 
66,096  bales,  against  37,386  bales  last  week  and  34,840  bales 
the  previous  week,  making  the  total  receipts  since  Aug.  1  1920 
189,041  bales,  against  268,619  bales  for  the  same  period 
of  1919,  showing  an  increase  since  Aug.  1  1920J  of  79,578 
bales. 
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Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  Citv       

4,985 

5,430 

10,053 

3,846 

4,965 

3.243 
614 
197 

1,048 
101 

10",462 

""75 
38 

""25 
160 

32, .522 
614 

11,435 
686 
118 

11.632 

New  Orleans 

421 

1,425 
50 

866 

272 
.   3 

4,718 
272 

Jacksonville 

Savannah  

Brunswick 

95 

342 

386 

399 

23 

11,707 

Charleston 

60 

60 

300 

3 

423 

Norfolk 

N'port  News,  &c. 
New  York 

194 

209 

413 

168 

56 

1,115 
38 

396 
528 

315 

758 

711 

Boston 

75 

294 

'""475 

1,680 

Baltimore 

635 

Philaf'e'p^ia, 

29 

29 

Totals  this  week_ 

5,830 

8,440 

23,414 

6,0,54 

6,395 

15,963 

66.096 

The  following 
Aug.  1  1920  and 


shows  the  week's  total  receipts,  total  since 
stocks  to-night,  compared  'with  last  year: 


Receipts  to 
Sept.  3. 

1920. 

1919. 

Stock. 

This 
Week. 

Since  Aug 
1  1920. 

This     Since  Aug 
Week.  .   1  1919. 

1920. 

1919. 

Galveston 

Texas  City 

Houston.  &c 

New  Orleans 

Mobile 

32,522 
614 

11,632 

4,718 

272 

98,113 

2,498 

12,264 

33,444 

1,468 

"""219 

18.8.56 

479 

3,700 

26 

5,575 

227 

1 .443 

7.393 

2.576 

760 

9,039 

""96 

3,280 

829 

12",866 

3,000 

815 

48 

2,208 

112 

727 

144 

148 

260 

85,583 
848 
277 

40,998 
3,466 

"3",275 

78,189 

■  23,000 

7,441 

4,675 

10,878 

229 

4,787 

1,114 

1,361 

2,498 

117,536 
5,457 

2'0"0",463 
2,201 

'l",463 
62,266 
750 
224,274 
27,053 
24,425 

"2'8",569 

14,240 

3,835 

4,701 

110,195 
8,509 

2"6"3",588 

10,402 

4,038 

Jacksonville 

Savannah 

"l"l",767 

12,512 

192,826 

25,000 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &C- 

New  York 

Boston               _   _ 

423 

"'I'.iis 

38 

711 

1,680 

635 

29 

20,600 
26,221 
64.321 

"8"5',653 
5,920 

Baltimore 

Philadelphia 

4,200 

6,888 

Totals 

66.096 

189,041 

33.572 

268.619 

717,233 

839.773 

In  order  that  comparison  may  be  made  -with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919. 

1918. 

1917. 

1916. 

1915. 

Galveston 

Texas  City,&c 
New  Orleans- 
Mobile  

Savannah 

Brunswick 

Charleston 

Wilmington  - . 

Norfolk 

N'port  N.,&c. 
All  others 

32.522 

12,246 

4,718 

272 

11,707 

""'423 

"l,"l"i5 

38 

3,055 

9,039 

96 

3,280 

829 

12,866 

3,000 

8L5 

48 

2,208 

112 

1,279 

49,928 

192 

12.936 

2,518 

19.998 

1,500 

400 

""'§50 

86 

1,244 

49,208 

274 

12,687 

5,679 

35,167 

2,000 

615 

423 

596 

113 

5,376 

74.946 
2,377 

28,604 
4,383 

53,261 
4,000 
5,056 
2,177 

10,501 
741 
970 

36,854 

4,753 

10,218 

1,931 

37,694 

500 

2,385 

508 

4,318 

""l",365 

Tot.  this  week 

66,096 

33.572 

89,652 

112,138 

187,016;     100,526 

Since  Aug.  1.- 

189.041 

268,619 

294,888 

407.447 

,5.52,0,58 

263.745 

T^e  exports  for  the  week  ending  this  evening  reach  a 
total  of  37,183  bales,  of  which  1,110  were  to  Great  Britain, 
19,428  to  France  and  16,645  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1920: 


Blports 
from — 

Week  ending  Sept.  3  1920. 
Elported  I  — 

From  Aug.  1  1920  to  Sept. 
Exported  to — 

3  1920. 

iveat 
Britain. 

France. 

uther. 

Total. 

Great 
Britain. 

France. 

uther . 

Total. 

Galveston  . . 
Texas  City- 

6.721 

13,180 

19,901 

29.166 
4,069 

"l"3",299 

716 

2,687 

"""158 

3.316 

213 

317 

11.837 

2.709 

11,435 

""2';364 

35.930 

"3"o'.685 

"¥.252 
5,500 

""8",867 

"'"267 

88 

4 

76.933 

6,778 

Houston  .-, 
New  Orleans 

11.435 

""'938 

11,435 
938 

11,435 
43,384 

Mobile.-   . 

716 

5.939 

Wilmington. 

5,500 

Norfolk 

108 

New  York-. 
Boston 

1,110 

1,272 

2,428 

4,810 

14,547 
213 

Baltimore   . 

99 

99 

584 

Philadelphia 

88 

San  Fran- 

4 

Total 

1,110 

19,428 

16,645 

37.183 

53,891 

28,345 

83,993 

166,229 

Total    1919. 
Total    1918- 

9.377 
37.161 

20,362 

35,384 
4,800 

65,123 
41.961 

225.761 
109.978 

34,212 

71,985 

273.615 
148.189 

.533.. 588 
.330.1,52 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Sept.  3  at — 

Great 
Britain. 

Ger- 
France.    many. 

Oihtr 
Conft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New   Orleans-. 
Savannah 

13,614 
4.192 

5.200 
5,104 

6,. 5.30 
313 

5.990 
6,559 

2,000 

2 

1.000 

1,000 

33,334 

16,170 

1,000 

1,000 

400 

84.202 
184,293 

61 ,266 
223  174 

Charleston  .  . 

Mobile 

400 

1  801 

Norfolk 

24,425 

New  York  * 

Other  ports  *.. 

300 
800 

200 

1,665 
600 

1 ,500 
1,400 

27,069 
56,099 

Total  1920- . 
Total   1919.. 
Total  1918- . 

19  ,,306 
50, .341 
53,937 

10,.304 

4,460 

12,000 

7.043 
4.935 

14,149 
23,9,53 
36,000 

4,002 

4,000 

11,6.50 

54,804 

87,689 

113,587 

662,429 
7.52.084 
709,726 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
larjrer  sciilo  and  has  been  attended  by  no  little  excitement. 
Early  in  the  week  prices  twice  declined  the  full  limit  of  200 
points  allowed  by  the  Exchancro  in  a  single  day.  The  first 
time  the  whole  list  declined  200  points  on  the  30th  Instant ; 
the  next  was  on  Sept.  1,  when  October  alone  dropped  the 
limit  of  200  points  and  other  months  some  17;")  points.  The 
reason  is  not  far  to  S(>ek.  Trade  in  raw  and  manufactured 
cotton  is  dull  at  home  and  abroad.  The  world's  buying 
power  has  been  noticeably   reduced.     Another  bad  factor 


was  the  labor  situation  in  England.  There  was  fear  of  a 
liig  coal  strike  there.  It  was  aggravated  by  a  report  that 
the  railway  and  transport  workmen  would  join  the  miners 
in  a  sympathetic  strike.  At  the  same  time  there  was  more 
or  less  fear  of  a  coal  strike  in  this  country;  and  125,000 
anthracite  miners  have  taken  a  "vacation."  The  striking 
impul.se  has  by  no  means  died  out.  One  instance  is  the  big 
strike  on  the  Brooklyn  Rapid  Transit  Railroad,  forcing 
hundreds  of  thousands  of  people  to  use  any  kind  of  ve- 
hicle to  get  to  their  places  of  business  at  all  sorts  of  ex- 
travagant rates.  Meanwhile  Liverpool  was  depressed  and 
Manchester  likewise.  Liverpool  was  selling  the  near  months 
in  its  own  market  on  a  noticeable  scale.  And  here  there 
has  been  a  very  evident  disposition  to  sell  October.  The 
southwestern  trade  Interests  have  been  selling  freely  of 
October  and  other  months.  The  point  seems  to  be  that  the 
South,  finding  itself  unable  to  sell  the  actual  cotton  either 
to  home  or  foreign  mills,  have  .sold  hedges  on  a  larger  scale 
than  is  usual  at  this  time  of  the  year.  And  the  effect  on 
prices  was  very  evident,  especially  as  the  spot  markets 
themselves  have  been  declining.  It  was  even  asserted  in 
some  Texas  advices  that  the  Texas  basis,  which  was  recent- 
ly .300  points  on  October,  had  fallen  to  .50  points.  Exporters 
have  been  plainly  loath  to  buy  with  business  and  politics 
in  such  an  unsettled  state  in  Europe.  The  troubles  in 
Ireland  continue.  International  politics  is  certainly  dis- 
turbed. In  this  country  we  are  on  the  eve  of  a  Presidential 
Election.  Money  is  still  tight.  Southwestern  banks,  ac- 
cording to  reports  in  the  grain  trade,  have  requested  wheat 
farmers  to  sell  their  wheat  in  order  to  liquidate  loans 
promptly.  It  is  feared  that  the  banks  in  the  cotton  belt  will 
also  be  less  indulgent  as  to  accommodations  than  they  have 
usually  been  in  the  past.  For  there  is  undoubtedly  a  money 
pinch  in  this  country.  It  is  predicted  that  money  will  re- 
main high  for  some  little  time  to  come.  It  is  believed  that 
the  Federal  Reserve  Bank  system  would  look  with  disfavor 
on  the  policy  of  holding  back  cotton,  grain,  or  any  other 
product  of  the  soil,  with  a  view  of  securing  higher  prices 
later  on.  The  drift  is  towards  making  the  assets  of  the 
country  as  fluid  as  possible. .  This,  it  is  believed,  will  affect 
cotton  as  much  as  anything  else. 

As  for  the  crop,  although  the  Government  report  on  the 
1st  instant  was  less  favorable  than  was  expected,  it  did 
point  to  a  yield  of  12,783,000  bales.  This,  it  is  maintained, 
will  be  ample  or  more  than  ample  when  added  to  the  big 
carry-over  from  last  season.  Meantime  cotton  goods  are 
dull  and  depressed  in  sympathy  with  the  decline  in  the 
raw  material.  Naturally  declines  of  $10  a  bale  per  day  had 
an  unsettling  effect  in  the  trade  in  the  manufactured  goods. 
On  the  other  hand,  some  lay  stress  on  the  fact  that  recently 
cotton  in  a  few  days  advanced  4  cents  per  pound,  owing 
largely  to  just  one  thing.  That  was  overselling  the  market. 
Just  now  sentiment  is  universally  bearish.  Plainly  the 
drift  is  towards  the  creation  of  another  big  short  interest. 
In  fact,  not  a  few  believe  that  the  market  is  heavily  short 
now.  And  they  think  that  the  decline  is  being  overdone. 
For  one  thing  they  think  that  too  much  is  taken  for  granted 
in  regard  to  the  crop.  Something  could  still  happen  to  it. 
It  could  be  cut  below  the  Government  estimate  if  September 
weather  should  be  bad,  or  if  general  killing  frost  should 
occur  early  in  October.  It  has  happened  in  the  past  more 
than  once,  even  if  it  is  true  that  it  ordinarily  comes  later  in 
the  year.  In  any  case  it  is  argued  that  it  is  too  early  in  the 
season  to  sell  cotton  short  with  a  free  hand.  The  crop  is 
not  beginning  to  move  freely  as  yet.  It  may  not  for  a 
month  or  more.  Moreover,  there  are  the  existing  big  dis- 
counts under  spot  cotton.  Selling  short  in  the  forepart  of 
last  season  at  big  discounts  had  decidedly  unhappy  results 
before  the  season  was  out.  That  forms  a  rather  lurid  chap- 
ter in  the  history  of  the  season  of  1919-20.  It  culminated 
with  July  at  43.75c.  on  July  22  and  23  1920.  the  high  record 
price  on  future  since  the  days  of  the  Civil  War,  56  years 
ago.  March  touched  43.18c.  on  March  23  1920 ;  May  reached 
42.25c.  on  April  19  1920.  These  are  some  of  the  high  lights 
of  the  season.  And  there  are  those  who  think  that  it  would 
do  no  harm  to  bear  them  in  mind.  Finally  there  is  the 
question  of  the  cost  of  production.  Experienced  men  in  the 
cotton  trade  say  that  it  is  around  28  to  30  cents  on  the  aver- 
age. Of  course  it  varies  greatly,  according  to  the  section 
and  the  nature  of  the  soil,  etc.  But  on  the  average  it  is  said 
to  I)e  around  30  cents.  And  lately  prices  of  spot  cotton  here 
have  fallen  to  that  level  on  middling  uplands,  to  say  nothing 
of  lower  grades,  while  futures  have  got  far  below  30  cents. 
To-day  prices  declined  in  spite  of  heavy  rains  in  the  eastern 
belt,  ranging  from  one  to  five  inches,  the  latter  in  North 
Carolina.  Georgia  had  heavy  rains  all  over  the  State. 
Some  think  it  may  not  be  the  thing  to  ignore  the  recent 
wet  cold  weather  in  many  parts  of  the  South.  But  Liver- 
pool and  the  South  were  heavy  sellers.  The  Waldorf-As- 
toria and  Wall  Street  element,  after  covering  heavily  on 
Thursday,  were  understood  to  have  resumed  selling  to-day. 
with  Liverjiool  weak  spots  quiet  and  the  foreign  situation 
considered  threatening.  Prices  end  about  2  cents  lower  for 
the  week.  Spot  cotton  ended  at  31.75c.,  a  decline  of  175 
■points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Ava.  28  to  Sent.  3 —  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri.^ 

Middling  uplands 34.25     ;i2.25     31.75     ;50.25     31.75       31.75 
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NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1920-C 31.75 

1919 ..30.75 

1918 38.20 

1917 23.30 

1916 16.30 

1915 9.85 

1914 

1913 13.30 


1912.C 11.50 

1911 11.70 

1910 15.00 

1909 12.85 

1908 9.30 

1907 ..13.55 

1906 9.80 

1905 10.95 


1904. c 11.10 

1903 12.50 


1902. 
1901. 
1900. 
1899. 
1898- 


9.12 
8.62 
9.62 
6.25 

1897 7'.62 


1896. c 8.50 


1895. 
1894. 
1893 
1892 
1891 

1890 11.00 

1889 11.50 


8.25 
6.88 
7.88 
7.06 
8.62 


MARKET  AND  SALES  AT  NEW  YORI 


v. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday.. 

Quiet,  75  pts.  adv.. 
Qmet,200pts.dec.. 
Quiet,  50  pts.  dec — 
Quiet,  150  pts.  dec. . 
Quiet,  150  pts.  adv. 
Quiet,  unchanged 

Strong 

Weali... 

400 
200 

400 

Tuesday 

Steady 

200 

Wednesday. 

Weals   ...      ... 

ThTirsday  .. 

Easv  .      .      

Friday     

Barely  steady. 

Total 

600 

600 

FUTURES.^ — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 
Aug.   28. 


September — 

Range 

Closing 

uctober — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March —  | 

Range 1 25 

Closing 26 

A  pril — 

Range ' — 

Closing 26 

May—  I 

Range 25 

Closing 26 

Jun,e — 

Range 25 

Closing 26 

JutV— 

Range 25 

Closing 26 


30,25   — 


50-i85 
70-, 85 

00   — 

85   — 

70-/95 
80-,95 

08-/20 
15-,20 


26,85 


25-.?'80 
60-,80 


50   — 

35-J40 
40   — 

80-,95 
40   — 

32-,75 
15   — 


Monday, 
Aug.  30. 


70   — 
70   — 

70-Z25 
,70   — 

30   — 

,85   — 

,80-/40 
,80   — 

,15-/45 
15   — 


24,90   — 

24,60-/00 
24,70   — 


Tuesday. 
Aug.  31. 


28,55 
28,15 

26,75-, 
27,13- 


26,40   — 


25,00- 
25,48- 

24,40- 
24,93- 


24,55   — 

24,60-i75 
24,40   — 


24,40   — 

24,50-i50 
24,20   — 


24,75   — 

24,10-,75 
24,60   — 


24,35 

23,70- 
24,15 

24,00 
24,10 

23,60- 
23,92- 


,38 


Wed'day, 
Sept.     1. 


26,25  — 

25,50-/50 
25,50   — 

25,60-,40 
24,42-,60 

24,10-i85 
24,17-,25 

23,55-225 
23,58-,60 


23,45   — 


23,25-200 
23,28-,30 


23,20   — 

23,10-«60 
23,10   — 

23,95   — 
23,00   — 

23,60-,92 
23,90-,95 


Thursd'y, 
Sept.     2 


27,75   — 

25,65-/20 
26,95-, 10 

24,90-,00 
25,95   — 

24,23-250 
25,25-,35 

23,60-«70 
24,50-,55 


24,40   — 


23,28-(47 
24,30   — 


24,15   — 

23,05-r20 
24,00   — 


23,95   — 

23,00-,95 
23,90- .95 


Friday, 
Sept.     3 


27.10   — 

26.20-.97 
26.35-.40 


25.35   — 

24.60-.45 
24.65-.70 

23.65-.50 
23.65-.75 


23.50   — 


23.30-.10 
23.30-.35 


23.25   — 


23.10-.80 
23.15-.20 


23.10   — 


23.00-.70 
23.00    — 


Week. 


28.55-.70 
25.50-Z85 
24.90  cOO 
24.10-/95 
23.55-/20 


23.25-/80 


23.10-/40 
23.95-i95 
23.00-175 


1 29c.    c28c.    /27c.    /26c.    2  25c.     «  24c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Septembers—  1920.  1919.           1918-  1917.. 

Stock  at  Liverpool bales.  917,000  810.000  204.000  243,000 

Stock  at  London 12,000         12.000        20,000  22,000 

Stock  at  Manchester 97,000  94,000        56,000  18,000 

Total  Great  Britain 1,026.000  916.000  280,000  283,000 

Stock  at  Ghent 20.000 

Stock  at  Bremen 56,000        ---;:;: 

Stock  at  Havre 120,000  175,000  101,000  144,000 

Stock  at  Marseilles 11,000  4,000  1.000  3,000 

Stock  at  Barcelona 88.000  68,000  21.000  78,000 

Stock  at  Genoa.. 33,000  47,000  10,000  10,000 

Stock  at  Triests 

Total  Continental  stocks 328.000      294,000      133,000      235,000 


Total  European  stocks 1 ,354 .000 

India  cotton  afloat  for  Europe 131 ,000 

American  cotton  afloat  for  Europe    141 ,996 
Egypt,Brazil,&c.  .afloatforEurope      28,000 

Stock  in  Alexandria .  Egypt 73 ,000 

Stock  i n  Bombay ,  India ^.1,209 ,000 

Stock  in  V.  S.  ports 717,233 

Stock  in  U.  S.  interior  towns 785,583 

tr.  S.  exports  to-day 6,749 


,210.000 

26,000 

414,239 

79,000 

99,000 

,001,000 

839,773 

623.050 


413.000 
18,000 

1.55,000 
.50,000 

185,000 
*641,000 

823.313 

628,183 
20,312 


518,000 

22,000 

277,000 

32,000 

54.000 

880.000 

457.550 

253,166 

6,947 


Total  visible  supply 4,446,561  4,292.062  2.942.808  2,500,663 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

Livenioolstock... .bales.  580.000  583,000  82,000  143,000 

Manchester  stock.. 87,000  57,000  22,000  ^11.000 

Continental  stock 262,000  258,000  *115,000  *202,000 

American  afloat  for  Europe 141,996  414,239  151.000  2//,000 

U.  S.  port  stocks 717,233  8.39,773  823,313  457,550 

TJ.  S.  interior  stocks 785.583  623,050  628,183  253,166 

U.  S.  exports  to-day 6.749        20,312  6,947 


Total  American 2,580,561 

East  Indian,  Brazil,  &c. — 

Liverpool  stock... -    337,000 

London  stock 12,000 

Manchester  stock 10,000 

Continental  stock 66.000 

India  afloat  for  Europe 131,000 

Egypt ,  Brazil ,  &c . ,  afloat 28 ,000 

Sto'ck  in  Alexandria,  Egypt 73.000 

Stock  in  Bombay  .India 1,209 ,000 


2,775,062  1,845,808  1.350,663 


227,000 
12,000 
37,000 
36,000 
26,000 
79,000 
99,000 
1,001,000 


122,000 
20,000 
34,000 

*18.000 
18,000 
59,000 

185,000 
*64 1,000 


100,000 

22,000 

7,000 

*33,000 

22,000 

32,000 

54,000 

*880,000 


Total  East  India,  &c 1,866,000  1.517,000  1,097,000  1,150,000 

Total  American. 2,580,561   2,776,062  1,845,808  1,350,663 


Total  visible  supply .4,446.561 

Middling  upland ,  Liverpool 20.96d . 

Middling  upland.  New  York 31.75c. 

Egypt,  good  sakel,  Liverpool 69.50d. 

Peruvian,  rough  good,  Liverpool.  40.00d. 

Broach,  fine,  Liverpool IS-lOd. 

Tinnevelly.  good,  Liverpool 19.35d. 


4,292.062  2,942.808 
18.15d.       25.58d. 


29.40c. 
32.50d. 
29.50d. 
18.10d. 
18.35d. 


35.85c. 
33.92d. 
39.00d. 
25.2.5d. 
25.50d. 


,500,663 
17.25d. 
21.35c. 
34.50d. 
26.80d. 
17.00d. 
17.18d. 


•  Estimated . 

Continental  imports  for  past  week  have  been  60,000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  58.105  bales,  a  gain  of  1.54,499  bales  over  1919,  an  excess 
of  1,503,753  bales  over  1918  and  a  gain  of  1,945,898  bales 
over  1917. 


AT  THE  INTERIOR  TOWNS  the  movement^that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
con-esponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  Sept.  3  1920. 

Movement  to  Sept.  5  1919. 

Towns. 

Receipts . 

Ship-     Stocks 

Receipts. 

Ship- 

Stocks 
Sept. 

Week. 

Season. 

Week. 

3. 

Week. . 

Season. 

Week. 

5. 

Ala.,  Eufaula-- 

35 

43 

57 

348 

74 

254 

54 

1,653 

Montgomery  .. 

75 

226 

56 

4,974 

1,186 

1,750 

809 

16,075 

Selma 

57 

86 

59 

332 

477 

759 

217 

8,633 

Ark.,  Helena  .- 



4 

2,241 

8 

116 

663 

645 

Little  Rock.. 

273 

1,005 

314 

15.305 

279 

1,694 

1,216 

10,667 

Pine  Bluff-. - 

-. 

1 

1,957 

23,1.59 

25 

380 

825 

12,000 

Ga.,  Albany--- 

309 

696 

75 

1,232 

926 

1.904 

709 

13,507 

Athens 

200 

615 

2,000 

12,580 

294 

1,839 

1,607 

13,507 

Atlanta 

686 

3,950 

1,468 

11,523 

2,371 

11,606 

3,860 

17,722 

Augusta 

1,048 

4,211 

4,197 

41,502 

6,662 

18,821 

4,480 

115,713 

Columbus 

75 

75 

200 

2,879 

13,000 

Macon 

676 

1,083 

1,636 

8,440 

2,096 

10,764 

1,495 

30,132 

Rome-. 
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3,029 

254 

1,031 

6,454 

La.,  Stir  veport 

7 

10 

23,007 

667 

1,2.52 

1,299 

33,452 

Miss., Columbus 

52 

52 

632 

25 

1,400 

Clarksdale  -- 

50 

210 

50 

38,000 

634 

769 

1,934 

6,000 

Greenwood  -  - 

100 

556 

100 

18,000 

250 

660 

350 

8,000 

Meridian 

34 

156 

77 

1,111 

137 

862 

504 

5,488 

Natchez 

2 

2 

2,152 

37 

193 

3,744 

Vicksburg--- 



2 

5,363 

559 

2,049 

Yazoo  City-- 

40 

4,147 

73 

263 

23 

1,011 

Mo.,  St.  Louis - 

4,747 

17,152 

5,559 

9,699 

4,671 

27,546 

5,891 

5,645 

N  C  .Gr'nsboro 

115 

857 

121 

3,636 

2O0 

2,867 

4O0 

4,800 

Raleigh 

28 

203 

25 

51 

49 

78 

25 

80 

Okla.,  Alius  .. 

370 

4,019 

1.849 

7,185 



_ 

Chickasha 

57 

.  566 

606 

5,413 

19 

1,197 

Hugo 



100 

1,234 



37 

Oklahoma.  - - 

320 

2,622 

a 

838 

S.C.Greenv  lie 

372 

3,923 

2,523 

9,677 

995 

3,577 

2,564 

15,267 

Greenwood  -  _ 



2,711 

42 

42 

42 

6,132 

Tenn., Memphis 

2,823 

17,730 

7,409 

255,153 

2,598 

15,511 

5,678 

134,047 

Nashville 



979 

8S 



601 

Tex.,  Abilene- - 



1,119 

_ 

Brenham 



1,099 

1,875 

2C 

157 

12C 

2,300 

Clarksville  -- 

200 

3,800 

1,080 

Dallas 

150 

770 

175 

16,000 

26 

882 

14J 

5,305 

Honey  Grove 

2O0 

2,199 

335 

Houston 

50,261 

140,316 

40,044 

218,241 

6,135 

43,867 

6,512 

108,654 

Paris 

228 

1,465 

338 

12,703 

28C 

1,  0£ 

28C 

2,421 

San  Antonio. 

_-       _ 

1.830 

811 

788 

905 

338 

1,386 

Fort  Worth*-. 

228 

2,559 

320 

10,519 

400 

3.200 

900 

22,000 

Total,  41  towns 

63.058 

206,041 

71,719 

785,583 

63.058 

206.041 

71.719'785.583 

*  Last  year's  figures  are  for  Cincinnati. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  8,661  bales,  and  are  to-night  162,533 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  30,404  bales  greater  than  the 
same  week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  3 — 

Shipped — •  Week. 

Via  St.  Louis 5,559 

Via  Mounds,  &c 1,342 

Via  Rock  Island 261 

Via  Louisville 255 

Via  Cincinnati 100 

Via  Virginia  points 1,214 

Via  other  routes,  &c 943 


-1920- 


Total  gross  overland 9, 674 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...  3,055 

Between  interior  towns 248 

Inland,  &c.,  from  South 3,014 


Total  to  be  deducted 6,317 


Leaving  total  net  overland* 3,357 


Since 
Aug.    1. 

21,661 

13,193 

568 

1,420 

3.50 

5,685 

9.382 

52,259 

12,172 
1,459 

8,227 

21,858 
30,401 


-1919- 


Week. 

a5,891 

3,697 

"762 

300 

629 

2,218 


Since 

Aug.  1. 

a33,211 

28.895 

230 

5,206 

2.050 

3.161 

23.208 


13.497        95,961 


1,279 

511 

4,642 


9,760 

2,316 

19,809 


6.432        31,884 


7,065        64,077 


*  Including  movement  by  raU  to  Canada,     a  Re%'ised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  3,357  bales,  against  7,065  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  33,676 
bales. 

1920 1919- 

In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  3 66,096 

Net  overland  to  Sept.  3 3,357 

Southern  consumption  to  Sept.  3  a  70,000 


Total  marketed 139,453 

Interior  stocks  in  excess *8,661 


Since 
Aug.  1. 
189,041 

30,401 
353,000 

572,442 
174,358 


Came  into  sight  during  week 130,792 

Total  In  sight  Sept.  3 

North,  spinn's'  takings  to  Sept.  3.     9,328 


498,084 


Week. 
33,572 

7,065 
65,000 

105,637 
*10,284 

95,353 


Since 
Aug.  1. 
268.618 

64,077 
319,000 

651,696 
X178.937 


472,759 


125.276       37,473      '  186,083 
1 .     a  These  figures  are  con- 


*  Decrease  during  week,     x  Less  than  Aug. 
sumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    |      Since  Aug.  1 —  Bales. 

1918— Sept.  6 181,60311918— Sept.  6 704,183 

1917— Sept.  7 208,889  1917— Sept.  7 856,014 

1916— Sept.  8 331,12511916— Sept.  8 1,007,543 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  indicate  that  rain  has  been 
quite  general  dm'ing  the  week,  and  rather  excessive  at  some 
points.  Texas  reports  are  to  the  effect  that  cotton  has 
deteriorated  in  sections  where  rain  occurred. 

TEXAS. — General. — Cloudy  weather  -mth  scattered  pre- 
cipitation ruled  in  Texas  over  the  week.  Cotton  deteriora- 
ted in  sections  where  rains  occurred  and  ranges  poor  to  fair 
in  those  sections . 
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Rain.    Rainfall. —Thermometer- 

Abilene 3  days  1.62  in. 

Brenham 3  days  1.78  in. 

BrownsvlUe dry 

Cuero dry 

Dallas -1  day  1.42  in. 

Henrietta 2  days  1.10  in. 

Huntsville 2  days  1.05  in. 

Lampasas 2  days  1.82  in. 

Longview 1  day  0.15  in. 

Luling 1  day  0.15  in. 

Nacogdoches 1  day  0.07  in. 

Palestine 1  day  0..56  in. 

Paris 7  days  2.69  in. 

San  Antonio ..1  day  0.02  in. 

Taylor 2  days  0.03  in. 

Weatherford 1  day  0.69  in. 

Ardmore,  Okla 3  days  3.35  in. 

Altus -4  days  1.65  in. 

Muskogee 4  days  1.66  in. 

Oklahoma  City 2  days  0.77  in. 

Brinkley,  Ark 2  days  1.17  in. 

Eldorado 4  days  2.75  in. 

Little  Rock 4  days  0.70  in. 

Marianna 2  days  0.86  in. 

Alexandria,  La 2  days  1.95  in. 

Amite 2  days  1.27  in. 


Shreveport. 


trace 


New  Orleans 4  days  0.78 

Coliunbus.  Miss 4  days  2.68 

Greenwood 1  day  0.27 

Okalona 2  days  0.85 

Vicksburg 4  days  2.65 

Decatur 2  days  0.61 

Montgomery 1  day  0.15 

Selma 2  days  1^52 

Gainesville,   Fla 4  days  0.56 

Madison 6  days  1.15 

Savannah,  Ga 4  days  2.89 

Athens 1  day  0.26 

Augusta 1  day  2.00 

Columbus 3  days  3.25 

Charleston,  S.  C 3  days  1.77 

Greenwood 2  days  0.60 

Columbia.. -2  days  0.98 

Conway 3  days  2.77 

Charlotte,  N.  C 2  days  0.95 

Newbern. 2  days  2.52 

Weldon 2  days  1.00 

Dyersbm-g.  Tenn 2  days  0.60 

Memphis 3  days  3.04 


high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 


94 
92 
98 
98 
91 
92 
92 
98 
93 
97 
96 
92 
93 
96 


high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 

high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 


93 
97 
98 
96 
98 
97 
92 
92 
93 
95 
94 
93 

98 
94 
98 
91 
92 
94 
92 
95 
95 
96 
92 
96 
96 
95 
90 
94 
94 
90 
95 
92 
92 
91 


low  64 
low  69 
low  72 
low  74 
low  70 
low  62 
low  70 
low  66 
low  62 
low  70 
low  69 

ow  70 
low  66 
low  70 
low  72 
low  66 

ow  65 
low  61 
low  61 
low  65 

ow  60 

ow  66 
low  66 
low  65 
low  70 
low  68 
low  73 

iow'ei 

ow  67 
low  67 
low  67 
low  67 
Jow  69 
ow  68 
low  68 
low  69 
iOW  68 
low  64 
low  69 
low  68 
low  70 
ow  64 
low  67 
low  53 
low  64 
low  60 
low  58 
low  59 
low  58 


mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 


79 
81 

85 
86 
81 
77 
81 
82 
78 
84 
83 
81 
80 
83 


mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 


80 
82 
80 
79 
82 
79 
79 
79 
79 
83 
81 
83 
82 
80 
81 
83 
79 
80 
82 
80 
82 
82 
82 
78 
83 
82 
83 
77 
81 
74 
77 
78 
75 
76 
75 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Week  ending 
Sept.  3. 

Closing  Quotations  for 

diddling  Cotton  on 

— 

Saturday. 

donday. 

Tuesday. 

Wed'day. 

Thursd'y, 

Friday. 

Galveston 

31.50 

31.00 

30.50 

30.00 

30.00 

30.00 

New  Orleans 

30.75 

30.50 

29.50 

29.25 

29.00 

28.75 

Mobile    

30.75 

30.50 

29.50 

29.25 

28.50 

28.00 

Savannah.   

31.00 

30.00 

28.50 

29.00 

29.00 

Charleston 

35.00 

35.00 

35.00 

35.00 

35.00 

35.00 

Norfolk 

32.50 

32.00 

32.00 

32.00 

30.00 

30.00 

Baltimore 

32.50 

32.50 

31.50 

31.00 

29.50 

29.50 

Philadelphia  ... 

34.50 

32.50 

32.00 

30.50 

32.00 

32.00 

Augusta 

32.00 

32.25 

32.00 

31.50 

30.25 

31.00 

Memphis 

34.50 

34.00 

33.50 

33.00 

33.00 

32.00 

Dallas     .. 

29.45 

28.75 

28.70 

28.75 

26.75 
27.75 

28.00 

27.10 

Houston , 

31.25 

28.00 

Little  Kock...i. 

31.00 
29.25 

30.60 

28.75 

30.00 
26.75 

30.00 
28.00 

29.50 

Fort  Worth 

27.25 

NEW  ORLEANS  CONTRACT  MARKET. 


September 

October 

December 

January 

March 

May 

July 

Tone — 

Spot 

Options 


Saturday. 
Aug.  28. 


28.39  — 
28.45-.55 
26.94-.00 
26.59-.60 
26.15-.20 
25.75.— 
25.45-.— 

Steady 
Very  st'y 


Monday, 
Aug.  30. 


26.93  — 

26.45  — 
24.85-.93 

24.59  — 

24.15  — 

23.75  — 

23.45  — 

Quiet 
Easy 


Tuesday, 
Aug.  31. 


26.30  — 
25.82-.88 
24.58-.63 
24.24  — 
23.87  — 
23.42  — 
23.12  — 

Quiet 
Steady 


Wed'day, 
Sept.     1. 


24.69  — 
24.21-.25 
23.20-. 22 
22.85-. 92 
22. 60-. 68 
22.36-. 50 
22.06   — 

Quiet 
Steady 


Thursd'y, 
Sept.     2. 


25.94  — 
25.40-.46 
24.25-.30 
23.84  — 
23.60-.65 
23.40-.45 
23.10  — 

Quiet 
Steady 


Friday. 
Sept.     3. 


25.45  — 
24.78-.82 
23.65-.70 
23.24-.30 
22.90  — 
22.60-.65 
23.30  — 

Quiet 

Steady 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period 


Cotton  Takings. 
Week  and  Season. 

1920. 

1919. 

Week. 

Season. 

Week. 

Season. 

Visible  suonlv  Aue.  27 

4,504,666 

13b',792 

615,000 

610,000 

61,000 

63,000 

4,956',257 

498,084 

143,000 

50,000 

7,000 

14,000 

4,425,287 

95".353 

15,000 

5,500 

5,000 

2,000 

Visible  suddI v  Aue  .1        

4  792  018 

American  in  sight  to  Sept.  3 

Bombay  receipts  to  Sept.  2 

Other  India  ship'ts  to'Sept.  2... 

Alexandria  receipts  to  Sept.  1 

Other  supply  to  Sept.  1* 

472,759 

183,000 

17,000 

14.000 

12,000 

Total  supply w   

4,664,458    5,668,341 
4,446.561    4.446,561 

4,548,140 
4,292,062 

5,490,777 

Deduct — 
Visible  supply  Sept.  3 

4.292,062 

Total  takings  to  Sept.  3.a 

Of  which  American 

217,897    1,221,780 

173,897|      902,780 

44 ,000 1       319.000 

256,078 

225,578 

30,500 

1,198,715 

897  715 

Of  which  other 

301.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
353,000  bales  in  1920  and  319,000  bales  in  1919 — takings  not  being  avail- 
able— and  aggi-egate  amounts  taken  by  Northern  and  foreign  spinners, 
868,780  bales  in  1920  and  879,715  in  1919,  of  which  549.780  bales  and 
578,715  bales  American.     6  Estimated. 

THE  AGRICULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — The  following  statement,  showing  the  condition 
of  cotton  on  Aug.  2.5,  was  issued  by  the  Department  of  Agri- 
culture on  Sept.  1: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  E.stimates  of  the  United 
State-s  Department  of  Agriculture  estimates,  from  thi>  r(.'i)orts  of  the  corres- 
pondents and  agents  of  the  bureau,  that  the  condition  of  the  cotton  crop 
on  Aug.  25  was  67.5%  of  a  normal,  as  compared  with  74.1%  on  July  25 
1920,  61.4%  on  Aug.  25  1919,  55.7%  on  Aug.  25  1918,  and  68.2%,  the 
average  on  Aug.  25  of  the  past  ten  years. 

A  condition  of  67.5%  on  Aug.  25  forecasts  a  yield  per  acre  of  about  174 
pounds  and  a  total  production  of  about  12,783,000  bales.  That  is,  the 
final  out-turn  will  probably  be  larger  or  smaller  than  this  amount  according 
as  conditions  hereafter  are  better  or  worse  than  average  conditions.  Last 
year  the  production  was  11,329,755  bales,  two  years  ago  12,040,532  bales, 
three  years  ago  11,302,375,  four  years  ago  11,449,930,  and  five  years  ago 
11.191.820  bales. 


Comparisons  of  crop  conditions  by  States  follow: 

Aug. 

Aug.  25.  July  25. 

State—  1920.  1920.  1919.  1918. 

Virginia 81  74  67  84 

North  Carolina 79  77  70  77 

South  Carolina 71  77  67  67 

Georgia "  .58  68  55  66 

Florida 57  64  38  60 

Alabama .58  67  55  66 

Mississippi 60  71  61  67 

Louisiana 55  71  47  53 

Texas 67  74  61  43 

Ai-kansas 75  78  65  52 

Tenne.ssee 75  76  -69  58 

Missouri-. 83  81  75  60 

Oklahoma 84  85  71  33 

California 80  85  98  92 

Arizona 86  85  90  96 

Other 90  85 

United  States 67.5         74.1  61.4  55.7 

BOMBAY  COTTON  MOVEMENT. 


25 

1910-19. 
Avge. 
83 
74 
71 
70 
69 
67 
68 
64 
65 
72 
77 
77 
67 
95 


68.2 


AUQ.  12. 
Receipts  at- 


Bombay . 


1920. 


Week. 


Since 
Aug.  1. 


22,000        40,000 


1919. 


Week. 


55,000 


Since 
Aug.  1. 


103,000 


1918. 


Week. 


30.000 


Since 
Yug.  1. 


70.000 


Exports 
from — 


qreai     Conii-  'iapanac 
Britain,    nent.     China,    Total. 


Bombay — 

1920 

1919 

1918 

Other  India* 

1920 

1919 

1918 

Total  all^ 

1920 

1919 

1918 


For  the  Week. 


4,000 
4,000 


1,000 
500 


5,000 
4,500 


17,000 
3,000 


17,000 
3,000 


5,000 
28,000 


7,000 
1,000 


12,000 
29,000 


26,000 
35,000 


8,000 
1,500 


34,000 
36,500 


Since  August  1 


Great        Conti-     iapan    a: 
Britain.       nent.        China. 


7,000 
5,000 


1,000 
500 


8,000 
5,500 


29,000 
10,000 


4,000 
1,000 


33,000 
11,000 


6,000 

72,000 

9,000 

9,000 
2,000 


15,000 

74,000 

9,000 


Total. 


42,000 

87,000 

9.000 

14,000 
3,500 


56,000 

90,500 

9,000 


*  No  dati}  lor  1918. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt; 
August  11. 

1920. 

Receipts  (cantars) — 

This   week.. 

100 
100 

Since  Aug.  1 

1919. 

1918. 

22,000 
27,668 

22,112 
42,148 

Exports  (bales) — 

Week. 

Since   j 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

To  Liverpool          . . 

300 
200 

"700 

300 
200 

"766 

"300 

580 

"366 
3,751 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

1,130      3.447 
5.035^     7,085 

Total  exports 

1,200 

1,200 

300 

4,631 

6,165    10,532 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  and  weaker  for  both  yarns  and  cloths.  We  give  prices 
fir  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison. 


1920. 

1919. 

32s  Cop 

Twist. 

BH  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
Vpl's 

32«  Cop 
Twist. 

SH  lbs.  Shirt- 
ings, Common 
to  finest. 

Cofn 
Mid. 

uvr» 

(1. 

d. 

a.  d. 

a.  d. 

d. 

d. 

d. 

a.  a. 

8.  d. 

d. 

July 
9 

16 
23 
30 

49  H 
48 
50 
49 

@ 
@ 
@ 
@ 

74 
69 
70 
69 

40  0 
40  0 
40  0 
39  6 

@43  0 
©43  0 
@42  6 
@42  0 

25  12 
26.65 
26.77 
26.15 

40 
41 H 
42 
42 

@ 
@ 
@ 
@ 

44 
45 
45 
45 

25  6 

26  3 

27  0 
27  0 

@30  0 
@31  0 
@31  6 
@31  6 

20.98 
21.24 
21.45 
19.88 

6 

13 

20 

27 

Sept. 

3 

54 
52  H 
50 
46  M 

@ 
@ 
® 
@ 

70 
69 
67 
64 

39  6 
38  6 
38  0 
37  6 

(5)42  0 
@41   0 
@40  6 
@40  0 

27.10 
27.19 

24.82 
22.49 

42 
40  K 
41 
40 

@ 
@ 
@ 
@ 

45 
43  H 
45 
43  H 

27  0 
27  0 
27  0 
27  0 

@31  6 
@31   6 
@31  6 
@31  6 

18.53 
18.40 
19.05 
19.10 

46 

® 

66 

36  6 

@39  0 

20.96 

39 'A 

® 

43  J^ 

25  6 

(5130  0 

18.15 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached    37,183    bales.     The  shipments  in  detail  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Aug.  27— Celtic,  937 937 

To  HuU — Sept.  1 — Leparno,173 173 

To  Havre — Aug.  25 — Algorier,  818 Aug.  27 — Royal  Prince, 

454 .• --   1.272 

To  Hamburg — Aug.  28— Mar  Cantabrico,  2,228 2,228 

To  Barcelona — Aug.  27 — Luxpalile,  200 ---      200 

GALVESTON — To  Hawe — Aug.  31 — Continental  Bridge,  6.721 6,721 

To  Bremen— Aug.  28— Marie,  4,265. 4,265 

To  Hamburg — Aug.  28 — Marie,  50.. -- 50 

To  Ghent — Aug.  30 — Danier,  1,215.. 1.215 

To  Antwerp — Aug.  30 — Danier,  1,000 ---   1.000 

To  Genoa — Sept.  2 — Fargenes,  4,225 4,225 

To  Barcelona — Sept.  1 — Juana  Brisquota,  2,425 2,425 

IIOXTSTON — To  Ha%Te — Aug.  31 — Montgomery,  11,435 11,435 

NEW  ORLEANS — To  Antwerp — Sept.  1 — Phoenix  Bridge,  550 550 

To  Ghent — Sept.  1 — Phoenix  Bridge   388 388 

BALTIMORE— To  Hamburg — Sept.  1 — Cartzon.  99 --        99 

Total - 37.183 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  i&c.,  at  that  port: 

Aug.  IS.    Aug.  20.    Aug.  27.      Sept.  3. 

Sales  of  the  week 20,000        16,000         19,000        21.000 

Sales,   American 14,000        12.000         13.000        16.000 

Actual   export.. 2,000 

Forwarded. 60,000 

Total   stock 977,000 

Of  which  American 647,000 

Total  imports  for  the  week 40,000 

Of  which  American 22,000 

Amount  afloat 106.000 

Of  which  American 60,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  toUows: 


Aug.  20 

16,000 

12.000 

2,000 

57.000 

957.000 

621,000 

25,000 

12,000 

108.000 

63,000 


Aug.  27. 

19,000 

13,000 

4.000 

44.000 

957,000 

614,000 

46,000 

27.000 

98.000 

50,000 


9,000 

.■Vt.OOO 

917.000 

580.000 

16.000 

11,000 
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Spot. 


Market,  f 
12  15  { 
P.  M.     I 

Mid.Upl'ds 

Sales  --- 


Futures, 
Market      \ 
opened       / 

Market,     ( 
4  { 

P.  M.      1 


Saturday. 


HOLIDAY 


Monday.       Tuesday 


Quiet, 

23,42 
4,000 


Cjuiet, 

21.66 
1,000 


Very  st'dy.       Easy, 
62@75  pts,  57@69  pts, 
advance,   i    decline. 

Irregular,  !  Unsettled, 
29  pts,  dec.  52@87  pts, 
to3pts,adv,      decline. 


Wednesday. 


Hardening, 

21,50 

5,000 

Easy, 

18@38  pts, 

decline. 

Unsettled, 

5(sl5  pts, 

decline, 


Thursday. 


Quiet, 

21,10 

4,000 

Steady, 

30@50  pts, 

decline. 

Irregular, 

33@53  pts, 

decline. 


Friday. 


Quiet. 

20.96 

4,000 

Quiet, 

14®  18  pts. 

advance. 

Steady, 

16®  26  pts. 

decline. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Au  •..  28 

to 
Sept.  3. 


August -. 

September 

October 

ICovember 

December 

January  

February  

March 

April 

May 

June 

July 

August  1921--- 


Sat. 


12>-4-    12  H 
p.  m.  p.  m 


Mon. 


12  M      4 
p.  m.  p.  m 


d. 


HOLI- 
DAY 


d. 
21,67 
21,18 
20,96 
20,48 
20,30 
19,99 
19,73 
19,48 
19,24 
19,00 
18,81 
18,61 


d. 
21,07 
20,52 
20,32 
19,90 
19,76 
19,41 
19.17 
18.92 
18,69 
18.47 
18,32 
18,16 


Tues. 


12K      4 
p.  m.  p.  m 


19,95 
19,75 
19,33 
19,15 
18,87 
18,62 
18,37 
18,14 
17,92 
17,77 
17,61 


19,65 
19,53 
19,15 
18,90 
18.73 
18.57 
18,40 
18,17 
17,94 
17,80 
17,64 


Wed. 


12M      4 
p.  m.  p.  m. 


Thurs. 


12>4     4 
p.  m.p.  m 


d. 


5119,10 
4419,05 
0318,63 
,79  18,36 


8418 
6518,5918,16 
48  18 


,42!l7, 
.2517,81 


17,63 
17,46 
17,34 
17,21 


Fri. 


12K      4 
p.  m.p.  m. 


9818 
9818 

57,18 
34  18 
13|18 


18,76 
18,72 
18.43 
18,17 
17,97 
17,81 
17,65 
17,47 
17,32 
17,19 
17,05 
16,90 


BREADSTUFFS 

Friday  Night,  September  3  1920. 

Flour  has  on  the  whole  remained  quiet.  Certainly  the 
domestic  demand  has  been  slow.  As  for  exports,  though 
foreign  buyers  have  been  in  the  market,-  Uttle  business  has 
resulted.  At  the  same  time  the  steadiness  of  wheat  has  not 
been  without  its  effect  on  flour.  It  is  said,  too,  that  last 
week  something  like  50,000  bbls.  of  soft  winter  flour  had 
been  sold  for  export.  Buyers  on  the  whole,  however,  are 
inclined  to  be  conservative  so  far  as  this  country  is  concerned. 
There  are  too  many  uncertainties  in  the  situation.  The  drift 
of  the  times  seems  to  be  towards  lower  prices  for  pretty 
much  everything.  And  not  a  few  look  upon  present  prices 
as  high  for  this  time  of  the  year,  that  is  to  say,  at  the  opening 
of  the  season.  From  milling  centres  come  reports  of  rather 
slow  trade.  It  is  true  that  here  and  there  some  improvement 
is  noted  but  in  the  main  conservatism  in  buying  is  notice- 
able throughout  the  country.  Of  course  if  prices  of  wheat 
should  advance  later  on  the  flour  market  might  easily  take  on 
a  very  different  aspect.  Exporters  have  latterly  been  in- 
quiring both  for  clears  and  some  of  the  higher  grades.  But 
their  bids  in  general  have  been  too  low  to  be  entertained. 

Wheat  has  fluctuated  within  comparatively  moderate 
Umits  for  these  times,  although  on  the  30th  instant  prices 
did  decline  some  3 H  to  4c.  on  futures.  But  rallies  fully  as 
noticeable  occurred  later,  in  spite  of  the  fact  that  export 
business  as  a  rule  has  not  been  brisk  and  the  domestic  trade 
has  been  small.  Very  favorable  crop  reports  have  been 
received  from  Canada  and  also  from  Oregon,  Washington 
and  Idaho.  They  attracted  more  or  less  attention,  even 
though  they  had  no  very  marked  effect.  From  the  South- 
west, too,  come  reports  that  Kansas  farmers  had  been  told 
by  the  banks  that  they  must  sell  enough  wheat  to  liquidate 
their  outstanding  loans.  Country  offerings  have  been 
larger,  according  to  current  reports.  Early  in  the  week  stress 
was  laid  on  statements  that  both  British  and  Continental 
buyers  were  out  of  the  market.  But  on  the  following  day 
Chicago  had  a  report  that  quite  a  little  business  had  as  a 
matter  of  fact  been  done  overnight  for  export  and  that 
France,  Belgium  and  Greece  were  buying.  It  was  said  that 
Italy  had  taken  1,000,000  bushels.  It  is  said,  too,  that  the 
Southern  Hemisphere  will  be  unable  to  ship  wheat  freely 
until  Dec.  1st.  The  visible  supply  in  the  United  States 
decreased  571,000  bushels  as  against  an  increase  in  the  same 
week  last  vear  of  7,908  bushels.  The  total  is  now  only 
19,222,000  bushels  against  56,828;000  bushels  at  this  time 
last  year.  The  strong  statistical  position  has  had  a  dis- 
tinctly bracing  effect .  The  food  question  at  Portugal  is  said 
to  be  critical,  as  the  cereal  crops  are  much  below  normal. 
Cereal  imports  into  Portugal,  it  is  said,  are  badly  needed. 

In  the  United  Kingdom  harvesting  is  making  favorable 
progress  under  good  weather  conditions.  Supplies  are 
plentiful.  In  France  threshing  is  progressing  rapidly.  In 
Germany  there  wiU  be  a  good  yield.  Farmers  in  Spain  re- 
fuse to  sell  their  wheat  at  the  official  price,  wJiich  has  caused 
a  shortage  of  supplies  in  the  towns.  In  Poland  spring  wheat 
is  an  average  crop.  In  Australia  prospects  are  good  as  a 
result  of  beneficial  rains.  To-day  prices  advanced  and  end 
5  to  7c.  higher  on  futures  for  the  week.  The  International 
Institute  of  Agriculture,  Rome,  says  that  the  combined 
wheat  crop  of  Algeria,  Morocco,  Egypt  and  Tunis  is  62,000,- 
000  bushels,  or  30,000,000  less  than  the  five-year  average 
of  1914-18.  The  combined  crop  of  the  United  States  and 
Canada  this  year  is  estimated  at  1,017,000,000,  or  33,000,000 
above  the  five-year  average. 

DAILY   CLOSING   PRICES   OP   WHEAT   IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.-    Fri. 

No.  2red     cts.27.3>^   269       269J^  270i^  276       277 

DAILY  CLOSING  PRICES  OP  WHEAT   FUTURES   IN   CHICAGO. 
^  ,  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

December  delivery cts-2.36M   233       234M   235       240       241 M 

March  delivery 232M   229J^   230M  2.30M  237       237}€ 


Indian  corn  has  declined  owing  partly  to  lower  cash  mar- 
kets. Banks  are  pressing  Southwestern  farmers  to  sell  wheat 
and  liquidate  loans  promptly.  They  may  do  the  same 
thing  in  regard  to  corn  later  on.  And  receipts  at  primary 
points  have  been  larger  than  recently.  Little  attention 
was  paid  to  a  decrease  in  the  visible  supply  in  this  country 
of  794,000  bushels  as  against  a  decrease  in  the  same  week 
last  year  of  only  105,000.  The  total  is  now  2,898,000 
bushels  against  only  956,000  a  year  ago.  But  with  a  crop 
of  around  3,000,000  bushels  ahead  and  trade  slow  cash 
prices  weakened.  It  is  significant,  too,  that  the  near  de- 
liveries have  been  pressed  for  sale.  This  was  taken  as  fore- 
shadowing larger  receipts  in  the  near  future.  The  distant 
months  early  in  the  week  touched  the  lowest  prices  of  the 
season.  Very  few  beheve  that  there  is  any  likelihood  of 
anything  more  than  hght  frost  at  the  Northwest  at  this 
stage  of  the  season.  But  at  one  time  there  was  a  rally 
on  predictions  of  frost.  Undoubtedly  killing  frost  at  this 
time  could  do  a  good  deal  of  harm.  The  frost  indications 
have  been  most  noticeable  in  the  Dakotas  and  Nebraska. 
No  doubt,  too,  there  was  a  tendency  towards  congestion  on 
the  short  side  of  the  market. 

The  Government  weekly  weather  and  crop  report  says 
that  corn  in  Illinois  will  be  safe  in  the  northern  portion  of 
the  State  in  20  to  30  days,  in  the  central  portion  in  30  to  40 
days,  in  the  southern  portion  30  to  50  days.  In  Indiana  it 
will  be  mostly  safe  in  three  to  four  weeks,  but  a  considerable 
amount  will  require  more  time.  Some  corn  is  ready  to  be 
cut  in  southern  Minnesota.  In  North  Dakota  it  is  good, 
and  in  western  and  central  portions  it  is  fair  to  poor.  South 
Dakota  will  be  safe  from  frost  by  Sept.  16.  It  is  at  least 
two  weeks  late  in  that  State.  The  bulk  of  the  new  crop  is  in 
roasting  ear.  In  Missouri  70%  of  the  corn  wiU  be  safe  by 
Sept.  25;  the  rest  the  first  week  in  October.  Warm  weather 
is  needed  in  all  States  to  force  the  crop  to  maturity.  To- 
day prices  eased,  however,  after  some  early  advance.  Final 
prices  are  lower  for  the  week. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

No.  2  yellow cts-182       179      1781^     175      172       1695^ 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

September   deUvery cts_143'/;   140       1405^8    138}^   139       138 

December  delivery 119M   118J^   11854    117J4   118M   llS^g 

May  deUvery 117       115M   116'/8   114J4   115^   115H 

Oats  declined  with  corn.  Besides  there  was  an  increase 
in  the  visible  supply  over  five  times  as  great  as  that  for  the 
corresponding  week  of  last  year.  In  other  words,  it  was 
2,743,000  bushels  as  against  an  increase  in  the  same  week 
last  year  of  476,000.  The  total  is  now  8,149,000  bushels 
against  19,411,000  bushels  a  year  ago.  The  receipts  evi- 
dently outran  the  demand.  Export  trade  has  been  light 
where  there  has  been  any  at  all.  At  Chicago  the  tendency 
has  been  noticeable  from  time  to  time  to  liquidate  holdings 
owing  to  the  dulness  of  trade,  increasing  suppUes  and  the 
downward  drift  of  corn.  Yet  prices  have  shown  at  times 
no  httle  steadiness.  One  reason  for  this  was  the  appearance 
of  rather  brisk  buying  at  Chicago,  supposed  to  be  for  the 
East.  To-day  prices  advanced  shghtly,  but  reacted  later 
and  ended  lower  for  the  day.  The  export  and  domestic 
demand  on  the  whole  has  not  been  really  important  during 
the  week.  And  with  a  big  crop  ahead  there  is  no  general 
disposition  to  take  the  aggressive  on  the  buU  side. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

No.  1  white cts.  86         84         82         81         80         80 

No.  2  white 86         84  82  81  SO         80 

DAILY    CLOSING    PRICES    OF    OATS     FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tws.    Wed.   Thurs.     Fri. 

September   delivery cts-  Q7^A     66H     65M     655-8     66         6514 

December   delivery 67 J-^     66 M     66 M     66H     66}^     66 

May  delivery 69         68^     68M     68H     68^     &S% 

Rye  has  developed  no  very  striking  features  and  prices 
have  shown  more  or  less  weakness  in  the  absence  of  any 
pressing  demand.  The  visible  supply  decreased  last  week 
94,000  bushels  against  a  decrease  in  the  same  week  last 
3^ear  of  746,000  bushels.  The  total  now  is  only  2,164,000 
bushels  against  13,327,000  a  year  ago.  The  -vdsible  supply 
of  barley  fell  off  55,000  bushels  against  925,000  in  the  same 
week  last  year.  The  total  is  now  2,156,000  bushels  against 
6,534,000  a  year  ago.  Barley  prices  have  fluctuated  within 
comparatively  narrow  limits.  Earlv  in  the  week  September 
at  Chicago  was  $1  03  to  $1  04  K  and  December  $1  02  to 
$1  03.  To-day  September  and  December  were  $1  03  at  the 
close.  Rye  was  irregular  and  ends  lower  on  September  for 
the  week  but  higher  on  December. 

DAILY  CLOSING  PRICES  OP  RYE  FUTURES  IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fn. 

September    delivery cts-187M   185       185M   185^8   189       187_ 

December   deUvery 167       166K   166       16634   169H   170?i 

The  following  are  closing  quotations: 

FLOUR. 
Spring  patents $12  25@$13  25  !  Barley  goods — Portage  barley 

Winter  straights,  soft  11  00@   11  50       "      '  "       ' 


Kansas  straights 12  00®   13  00 

Clear 10  00®   1100 

Ryenour 10  25®  1125 

Corn  goods,  100  lbs.: 

Yellow  meal 3  90®     4  00 

Cornflour 4  05®     4  15 

GRAIN 


No.  1-- S6  75 

Nos.  2,  3  and  4  pearl    6  00 
Nos .  2-0  and  3-0.  .  .     6  75® 
Nos.  4-0  and  5-0---     7  00 
Oats   goods — Carload 

spotdelivery 9  50® 


6  90 


9S5 


Wheat — 

No.  2  red -  $2  77 

No.  1  spring Nominal 

Corn — 

No.  2  yellow 1  69^ 

Rye — 

No.  2... 2  19 


Oats — 

No.  1.-- — -  80 

No.  2  white 80 

No.  3  white 79 

Barley — 

Feeding Ho 

Malting 124 


For  other  tables  usually  given  here,  see  page  960. 
WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
31. — The  influences  of  weather  on  the  crops  as  summarized 
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in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  Aug.  31  were  as  follows: 
"^^TTON. — The  temperature  for  the  week  averaged  nearjthe  normal 
throughout  the  cotton  belt,  and  rainfall  was  mostly  moderate,  or  light, 
although  heavy  to  excessive  in  some  Western  districts,  sunshine  was  deficient 
in  much  of  the  belt  and  dry.  sunshiny  weather  is  needed  in  many  localities. 
In  general  cotton  continued  to  make  unsatisfactory  progress  althougn,  as 
in  the  preceding  week,  development  was  satisfactory  to  excellent  in  some 
northeastern  localities.  Progress  varied  from  poor  to  good  in  Oklahoma; 
but  insect  pests  are  numerous  in  the  south  central  portion,  and  dry,  warmer 
weather  is  much  needed.  Cotton  was  injured  in  portions  of  Texas  by  heavy 
rains,  it  is  making  rank  growth  and  putting  on  little  fruit  while  weevil 
are  increasing.  Progress  varies  from  fair  to  good  in  the  Southwest  and 
extreme  South  to  deterioration  in  the  North  and  East  portions.  Poor 
progress  or  deterioration  was  reported  from  Arkansas,  owing  to  lack  of 
sunshine  and  continued  showery  weather.  The  crop  made  fairly  good  prog- 
ress in  the  delta  counties  of  Mississippi,  but  iiTegular  and  most  poor  else- 
where, while  farther  deterioration  occurred  in  many  localities  in  Louisiana, 
due  to  unfavorable  moisture  conditions  and  insect  ravages.  Progress  and 
condition  were  fairly  good  In  northern  Alabama,  but  elsewhere  mostly 
unsatisfactory.  There  was  some  improvement  reported  from  Georgia,  but 
the  condition  is  still  poor  in  that  State,  and  the  plants  are  not  fruiting  well. 
Condition  and  progress  are  fairly  satisfactory  in  the  Piedmont  district  of 
South  Carolina,  but  rot,  shedding  and  rust  are  increasing  in  the  central 
and  southern  portions  and  weevil  are  doing  considerable  damage.  Cotton 
made  mostly  excellent  progress  in  North  Carolina,  except  in  the  southwest 
portion  where  heavy  rains  fell;  it  is  mostly  fruiting  and  holding  the  fruit 
well  in  that  State.  Picking  is  becoming  general  in  Georgia  and  Southern 
Alabama  and  is  begun  in  South  Carolina.  This  work  made  slow  progress 
in  Louisiana  and  was  delayed  by  rains  in  Northern  and  Eastern  Texas. 
Weevil  continue  numerous  and  damaging  in  many  sections  of  the  belt. 

CORN. — -While  corn  made  fairly  satisfactory  progress  in  most  sections 
of  the  country,  and  was  materially  benefited  by  rain  in  the  Northwestern 
States,  it  needs  more  sunshine  and  warmer  weather  in  many  sections  east 
of  the  Great  Plains.  The  weather  continued  much  too  cool  for  this  crop  in 
the  Rocky  Mountain  area,  but  fairly  good  progress  was  reported  in  the 
Great  Plains  States;  rain  in  Eastern  Oklahoma  was  very  beneficial.  The 
crop  made  unsatisfactory  progress  in  Iowa  where  the  condition  is  below  the 
average  and  about  two  weeks  late.  Much  was  beaten  down  by  excessive 
rains  of  preceding  week  in  western  and  north  central  portions.  The  weather 
was  mostly  favorable  for  corn  in  Missouri,  and  tlie  progress  was  reported 
as  fair  in  the  east  portion,  and  very  good  to  excellent  elsewhere.  Much 
improvement  was  reported  from  Illinois,  but  progress  was  variable  in 
Indiana,  on  account  of  the  uneven  distribution  of  the  rainfall.  Progress 
and  condition  were  generally  fair  to  excellent  in  Ohio  and  Kentucky  and 
were  mostly  satisfactory  in  Eastern  and  Northeastern  States,  although  it 
continues  too  wet  in  portions  of  the  latter  area.  The  week  was  fairlv  favor- 
able for  corn  in  the  Southern  States.  It  was  estimated  that  70%  of  the  corn 
crop  will  be  safe  from  frost  in  Missouri  by  Sept.  25.  It  will  be  mostly  safe 
in  Northern  Illinois  in  from  twenty  to  thirty  days,  but  in  the  southern  por- 
_  tion  of  the  latter  State  some  is  apparently  too  late  to  mature,  in  general  it 
probably  will  be  safe  in  Indiana,  in  three  to  four  weeks.  Broom  corn  was 
damaged  by  rain  in  portions  of  the  lower  Great  Plains,  but  the  weather  was 
favorable  for  maturing  this  crop  in  New  Mexico. 

WINTER  GRAIN. — The  harvest  of  winter  grain  is  nearing  completion 
m  the  late  northwestern  districts,  and  that  of  spring  grains  progi'essing 
under  mostly  favorable  weather  conditions,  although  there  was  some 
delay  in  that  section  by  the  rains  of  the  week.  The  weather  was  favorable 
for  threshing  in  the  central  and  eastern  portions  of  the  spring  wheat  belt, 
and  that  work  made  satisfactory  progress.  Some  grain  was  further  damaged 
in  shock  in  the  Appalachian  Mountain  districts,  but  the  winter  wheat  crop 
has  been  mostly  secured  in  good  condition. 


THE  DRY  GOODS  TRADE. 

ISfew  York,  Friday  Night,  Sept.  3  1920. 

The  same  lethargic  state  that  has  characterized  the  mar- 
kets for  some  weeks  past  dominated  during  the  week  just 
ended.  Financial,  rather  than  merchandise,  conditions  are 
now  in  control,  according  to  well-informed  members  of  the 
trade.  Curtailment  of  production  in  the  textile  centres  is 
reaching  very  large  proportions.  But  there  are  plenty  of 
goods  around  for  the  limited  demand  that  exists.  And 
politics  are  going  to  have  a  larger  influence  from  now  on 
than  they  ought  to  in  the  dry  goods  markets.  Jobbers  and 
retailers  are  not  hurrying  along  the  liquidation  of  their 
stocks  by  making  lower  prices;  and  the  trade  is  expecting 
lower  prices  and  is  not  disposed  to  buy  ahead  in  any  large 
quantity  until  they  are  assured  that  a  revision  has  been 
complete.  On  the  part  of  certain  jobbers,  there  is  a  re- 
newed tendency  to  cancel,  now  that  they  are  beginning  to 
receive  their  first  shipments  of  fall  merchandise.  A  weak 
cotton  market  during  the  week  added  to  the  dulness  of 
clotl'.s.  The  big  decline  in  raw  cotton  naturally  unsettled 
their  value.  The  Government  percentage  condition  figure 
on  the  growing  crop  was  interiireted  as  bullish  on  prices, 
but  the  bale  estimate  was  taken  as  a  bearish  indication.  At 
least  12,750,000  bales  are  in  sight,  and  this  in  combination 
with  the  carry-over  from  last  year  has  given  many  in  the 
cloth  trade  the  opinion  that  the  country  will  have  consider- 
ably more  cotton  in  hand  than  it  can  consume,  and  that 
lower  cloth  prices  must  follow.  Eastern  mills  are  cutting 
off  production  as  fast  as  they  can  give  a  good  excuse  for 
closing  the  mills.  Trading  throughout  the  week  was  con- 
fined for  the  most  part  to  small  lots,  and  most  of  the  busi- 
ness lieard  of  was  done  in  second-hands.  The  weak  cotton 
marl<ets  weakened  the  cloth  and  yarn  markets,  there  being 
no  response  to  the  bullish  features  of  the  Government  re- 
port. Conunercial  money  rates  continue  at  8%  for  the 
best-named  paper  and  S'/i^o  for  that  not  so  well  known. 
Plans  are  making  for  the  announcement  of  a  vacation  from 
Friday  night  until  after  Labor  Day. 

DOMESTIC  COTTOxN  GOODS.— Gray  goods  brokers  re- 
port no  change  in  the  status  of  business.  Prices  continue 
to  decline,  but  the  greater  the  reductions  the  fewer  the  buy- 
ers. Transactions  reported  were  few,  and  none  were  for 
any  large  quantity.  Southern  mills  are  beginning  to  curtail 
outi^uts.  Sheetings  are  inactive  and  prices  generally  lower. 
Some  second-band  sellers  offered  to  (lisi)()se  of  their  pos- 
sessions at  still  greater  discounts.  5.50s  were  quoted  on  a 
basis  of  12c.,  and  5-yard  goods  at  12i/jc.,  September  de- 
livery; 27-inch,  G4x60s,  spot  delivery,  at  lOM-c, ;  and  SSVz- 
inch,  04x60s,  at  14y2C.  Bids  at  some  of  the  low  i)rices  cur- 
rent in  .second-hands  wer(>  turned  down  by  mill  representa- 
tives, especially  on  some  of  tbe  print  cloths.  It  is  contended 
by  mannfi.cturcrs"  agents  at  tliis  lifiie  tliat  cotton  must  be 
much  cbc^ipfr  before  mills  will  make  contracts  freely  based 


on  1414c.  for  print  cloths.  In  some  quarters  of  the  cotton 
goods  markets  there  is  not  much  indication  of  uneasiness, 
as  evidenced  by  the  fact  that  standard  denims  were  not 
advanced  by  several  agents  to  the  very  high  levels  that 
prevailed  on  other  goods,  and  the  same  is  also  true  of  cot- 
ton duck.  Further  new  cotton  duck  lists  were  issued  dur- 
ing the  week  and  will  become  effective  September  15.  There 
is  very  little  doing  in  cotton  yarns.  Uncertainty  concerning 
future  value  is  a  strong  factor  in  the  cotton  yarn  markets, 
though  it  is  related  that  in  certain  quarters  customers  are 
showing  more  interest.  The  knitting  trade  is  manifesting 
some  interest  in  yarns,  but  inability  to  look  into  the  future 
has  created  doubt  as  to  what  basis  is  safe  for  future  opera- 
tions. The  underwear  markets  remain  practically  at  a 
standstill,  and  manufacturers  maintain  a  lack  of  confidence 
in  the  general  situation.  The  hosiei"y  situation  is  decidedly 
unsatisfactory.  Manufacturers  of  hosiery,  in  certain  quar- 
ters, are  receiving  requests  to  cancel  orders  now  deliverable, 
l^awns,  voiles,  pongees,  pajama  checks  and  other  gray  goods 
constructions  continue  inactive,  as  do  drills,  twills  and 
sateens.  Very  little  new  business  resulted  from  the  revi- 
sion of  bleached  goods  prices  for  standard  branded  goods. 
Current  quotations  for  the  week  are :  Print  cloths,  28-inch, 
(;4x60s,  lie;  28yo-inch,  64x64s,  lli^c. ;  27-iuch,  64x60s, 
IOMjC.  ;  gray  goods,  38y2-inch,  64x64s,  15c. ;  39-inch,  68x72s, 
15c. ;  39-inch,  80xS0s,  19c. ;  brown  sheetings,  3-yard,  20c. ; 
4-yard,  56x60s,  IQYjC.  ;  Southern  standards,  21c. ;  tickings, 
8-ounce,  44%c. ;  denims,  2.20s,  44c. ;  standard  staple  ging- 
hams, 27%c. ;  dress  ginghams,  35c.  to  37%c. ;  standard 
prints,  23c. 

WOOLEN  GOODS. — Buyers  are  not  showing  much  in- 
terest. Men  of  extended  experience  are  coming  to  believe 
that  it  will  be  necessary  to  force  the  buyer's  hand  before 
any  substantial  business  is  placed.  From  the  point  of  view 
of  .some,  it  will  be  necessary  to  reduce  prices  still  further 
before  any  broad  business  can  be  developed.  It  is  not  ex- 
pected by  factors  in  the  men's  wear  trade  that  much  will 
be  undertaken  on  the  market  for  next  spring  until  after 
September  15.  Just  now  the  American  Woolen  Co.  is  the 
cynosure.  And  they  have  given  notice  that  men's  wear  lines 
will  be  priced  for  spring,  1921,  on  September  9,  and  the  mills 
reopened  September  13.  Normally,  spring  clothing  is  offered 
to  the  trade  in  July.  It's  anyone's  guess  as  to  what  con- 
cession the  American  Woolen  Co.  will  make,  but  cloth  men 
and  clothing  men  alike  expect  20%  reduction  anway  from 
the  prices  that  obtained  when  cloth  for  the  spring  of  1920 
was  shown  in  July  and  August  last  year.  A  prominent  mill- 
man  is  quoted  as  remarking  that  if  the  American's  price  re- 
duction is  not  low  enough  to  get  the  season  started  right, 
other  mills  will  cut  their  prices  lower.  Mill  agents  believe 
that  clothiers  are  coming  around  to  the  viewpoint  that 
popular  priced  lines  will  prove  the  salvation  of  their  trade 
for  next  season.  In  the  meanwhile  all  jobbers  are  poten- 
tial buyers  from  any  mill  that  will  make  an  attractive  price 
concession.  In  the  worsted  dress  goods  trade  a  number  of 
indications  are  apparent  that  business  is  on  a  better  road, 
judging  by  the  increased  volume  of  business  in  fine  dress 
goods.  Cutters  and  jobbers  seem  more  willing  to  take  on 
fabrics  whose  exclusiveness  gives  them  a  market,  than  they 
are  to  operate  on  the  everyday  staples  produced  by  mills 
in  general.  Fine  worsteds,  it  is  thought,  will  be  the  leading 
cloth  in  the  men's  wear  and  dress  goods  markets.  The  time 
left  for  work  on  fall  garments  is  limited,  and  retailers  who 
want  goods  cannot  hesitate  much  longer.  Business  with  the 
big  jobbers  is  dull.  In  the  worsted  yarn  markets  there  is 
little  change.  As  a  result  of  light  business  there  is  an  in- 
creasing tendency  among  mills  to  run  short  time. 

FOREIGN  DKY  GOODS.— The  local  market  for  linens 
continues  firm,  and  the  Belfast  market  is  reported  as 
steady  despite  the  lack  of  new  business.  Jobbers  show  no 
willingness  to  buy  further  ahead,  and  linen  mills  on  the 
other  side  are  said  to  be  well  fixed  in  so  far  as  concerns  or- 
ders for  the  remainder  of  this  year.  If  the  underlyiug  mar- 
kets, including  yarn  and  flax,  remain  unchanged,  importers 
.say  there  is  .slight  chance,  if  any  at  all.  of  a  reduction  in 
linens.  According  to  l)u.vers  returning  from  abroad,  selling 
]>i-ices  of  linens  in  New  York  are  comparatively  lower  tliau 
abroad.  And  for  this  reason  they  are  urging  American  con- 
sumers to  buy  linens  now,  intimating  that  later  on  they 
nught  have  to  pay  more  money  to  satisfy  their  wants.  But 
buyers  throughout  the  country  are  disposed  to  wait,  believ- 
ing that  later  on  lower  prices  will  prevail.  Foreign  manu- 
facturers are  unwilling  to  accept  any  concession  on  forward 
liusiness;  yet  the  demands  for  pure  linen  fabrics  and  mer- 
cliandise  made  therefrom  continue  limited.  They  point  to 
the  flax  crops  in  sight  as  insufficient  to  do  more  than  run 
their  machinery  on  part-time  schedule.  It  is  believed,  how- 
ever, that  much  that  is  being  circulated  in  propaganda  form 
concerning  a  scarcity  of  flax  can  be  discounted,  as  evi- 
denced by  the  heavy  imports  of  linens  the  last  fiscal  year — 
three  and  a  half  times  more  tlian  in  tbe  preceding  year  and 
well  up  to  the  average  of  pre-war  years.  Sales  of  i)iirlai)s 
are  light  at  the  nominal  price  of  S.lOc.  for  S-40s  and  10.40i'. 
for  heavies.  There  is  no  disposition  on  the  part  of  holders 
to  force  sales.  Kecent  Calcutta  cables  indicate  a  firm  mar- 
ki't  there.  Exchange  rates  are  at  present  oiu-rating  against 
.\nierican  im|)orters.  Purchases  of  Calcutta  burlaps  on  the 
Dundee  market  by  .\Mierican  inquuters  are  beginning  to 
show  on  the  vessels  arriving  from  Scotland. 
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MUNICIPAL  BOND  SALES  IN  AUGUST. 

Notwithstanding  the  adverse  condition  of  the  money 
market,  the  total  of  long-term  municipal  bonds  sold  amounted 
to  $53,560,763.  While  the  amount  is  of  unusual  propor- 
tions, it  falls  somewhat  below  the  aggegate  for  AugustJ  1919, 
when  the  public  disposals  reached  $59,188,857.  The  largest 
undertaking  in  the  way  of  municipal  financing  last  month 
was  the  sale  by  the  city  of  Detroit  of  $8,473,000  tax-free 
bonds  consisting  of  $2,823,000  5%  water  bonds,  $2,000,000 
6%  sewer  bonds,  $1,000,000  5%  school  improvement  bonds, 
$750,000  5%  library  bonds,  $740,000  6%  memorial  park 
bonds,  $500,000  6%  park  and  playground  bonds,  $462,000 
6%  hospital  bonds  and  $198,000  6%  municipal  building 
bonds  to  a  syndicate  headed  by  the  Wm.  R.  Compton  Co. 
and  the  Guaranty  Trust  Co.  at  100.062.  These  bonds  are 
now  being  offered  by  the  syndicate  to  investors  at  prices 
netting  from  5.25%  to  6%.  Other  important  issues  disposed 
of  in  August  were:  Syracuse,  N.  Y.,  $3,880,000  5^%  bonds, 
consisting  of  $3,400,000  water  bonds  and  $480,000  school 
bonds  awarded  to  a  syndicate  composed  of  the  Guaranty 
Trust  Co.,  rhe  Bankers  Trust  Co.,  Stacy  &  Braun,  Wm.  R. 
Compton  Co.  and  Eldredge  &  Co.  at  100.36,  a  basis  of  about 
5.22%;  Jersey  City,  N.  J.,  $3,674,000  water  bonds,  of  which 
$460,000  are  6s  and  $3,214,000  are  5Hs,  awarded  to  a  syn- 
dicate headed  by  Estabrook  &  Co.  at  100.59;  Cincinnati,  O., 
$2,580,000  6%  funding  bonds  awarded  to  a  syndicate  headed 
by  Han-is,  Forbes  &  Co.  at  100.662,  a  basis  of  about  5.90%; 
Philadelphia,  Pa.,  $2,000,000  5%  30-year  tax-free  bonds; 
Oregon  (State  of),  $1,500,000  43/^s  to  a  syndicate  headed  by 
National  City  Co.  at  90.08,  and  Chicago  South  Park  Dis- 
trict, lU.,  $1,000,000  4%  improvement  bonds  awarded  to 
Harris  Trust  &  Savings  Bank  and  the  Continental  &  Com- 
mercial Trust  Co.  of  Chicago  at  88.597. 

There  were  76  issues  of  municipal  bonds  totaling  $8,886,- 
649,  offered  but  not  sold  during  August.  This  followed  a 
total  of  81  issues  amounting  to  $21,202,878  offered  in  July 
without  finding  takers. 

The  above  figures  for  August  relate'  only  to  permanent 
obligations.  As  far  as  temporary  securities  are  concerned, 
there  were  $38,100,000  of  these  negotiated  last  month,  in- 
cluding revenue  bonds  and  bills  and  corporate  stock  notes 
issued  by  New  York  City,  amounting  to  $30,835,000. 

In  Canada  $11,720,169  debentures  were  placed  during 
August,  including  the  sale  by  the  Province  of  British  Colum- 
bia of  $3,000,000  6s  at  98.9i. 

A  comparison  is  given  in  the  table  below  of  all  the  various 
forms  of  securities  placed  in  August  of  the  last  five  years: 

1920  1919  1918  1917  1916 

s  s  s  s  s 

Permanent  loans  (U  S  )-_53. 560,763  59,188,857  38,538,221  32,496,308  25,137,902 
•Temporary  loans  (U  8)33,100,000  23,275,611  21,830,000  46,816,460  34,827  .887 
Canadian  loans  (perm't)__ll, 720, 169  5,001,249  2,79/,477  4,840,738  821,567 
Bonds  of  U   S   Possessionsl0,0l5,000  None  None     1,SOO,000  None 

Gen   fund  bds   (NYC).  None  None  None  None     5,000,000 


Total 108,395,932   87,46i;,717  63,165,698  85,653,506  65,787,356 


*  Including  temporary  securities  issued  by  New  York  City,  $30,835,000  in  August 
1920,  820.305,000  in  August  1919.  814,355,000  in  1918,  341,380.000  in  1917  and 
$23,200,387  in  1916. 

The  number  of  places  in  the  United  States  selling  perma- 
nent bonds  and  the  number  of  separate  issues  made  during 
August  1920  were  240  and  340,  respectively.  This  contrasts 
with  276  and  359  for  July  1920  and  with  481  and  625  for 
August  1919. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  for  August  and  the  eight  months  for 
a  series  of  years.  In  these  figures  temporary  loans.  New 
York  City's  "general  fund"  bonds  and  also  issued  by  Cana- 
dian municipalities  are  excluded. 


Monifi  of  For  the 

Augvsi  Eight  Mos 

1920 853,560,763  8425,577,521 

1919 59,188.857  448,830,120 

1918 38,538,221  213,447,413 

1917 32,496,308  346,903,907 

1916 25,137,902  340,213,922 

1915 22,970,844  379,789.324 

1914 10,332,193  394.666,343 

1913 19,822,191  202,178,745 

1912... 15,674,855  292,443,278 

1911 22.522,613  288,016,280 

1910 14,878,122  213,.557,021 

1909 22,141,716  249.387,680 

1908 18,518,046  208,709,303 

1907 20.075,541  151,775,887 

1906 16,391,587  144,171,927 

In  the  following  table  we  give  a  list  of  August  1920  loans 
to  the  amount  of  $53,560,763,  issued  by  340  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in 
the  "Chroriele"  where  the  account  of  the  sale  is  given. 

AUGUST  BOND   SALES. 
P^oe.                 Name.                   Rate.      Maturity.      Amount.      Price.  Basis. 
OlL-AbbeiTlle.  So.  Caro _.       ..  $58,338 

n^i^--'^n^°l^^°-i,^5'^V^?^^l--^^     1921-193"d        38.400     100  '""     4".50 
I009.-Allentown  Sch   Dist  ,  Pa.5J^     500,000     101334 


Month  of  For  the 

August  Eight  Mos 

1905... .'58,595,171  S131,196.527 

1904 16,124,577  187,226.986 

1903 7.737,240  102,983,914 

1902 8,009,256  108,499,201 

1901 15,430,390  84,915,945 

1900 7,112,834  93,160.542 

1899 5,865,510  87,824,844 

1898 25,029,784  76,976,894 

1897. 6,449,536  97,114,772 

1896 4,045,500  52,535,959 

1895 8,464,431  80,830,704 

1894 7,525,260  82,205,489 

1893 2,734,714  37,089,429 

1892 4,108,491  57,340,882 


Page. 
1009 

713. 

911 

911. 

612. 

911. 

911. 

713. 

812. 

812. 
1009. 
1009. 
1009. 
1009. 
1009. 

911. 

613. 

613. 
1009. 

813- 

714. 

813. 

714. 

813. 

1009. 
911. 
714. 
911. 

813. 
911. 
714- 
911. 

911. 

714. 
911. 


813. 

911. 

911. 

813. 

714. 

911. 

911 
1010. 

714- 

813. 

813. 

813- 

813. 

813. 

911- 
1010. 

813. 

613- 

714- 
1010. 

813- 

813- 
1010. 

912- 

912. 

714. 
1010. 

813. 

813- 

813. 

614. 

813. 

912. 

614. 
1010- 

912. 

714- 

912- 
1010- 

614. 

714. 

912. 

912. 

912. 

813. 

614. 
1010. 

912. 

614. 

814. 

614. 

614. 

814. 

912. 

715. 

814. 
1011- 
1011. 
1011. 
1011. 

912- 

614. 

912. 

912_ 

912- 

912- 

814. 

912. 
1011- 

814- 
814- 
614- 
614. 
614- 
912- 

715- 

715- 
814- 
814- 

1011- 
715- 
814- 
912- 
912- 

1011- 
912- 

1011- 
614- 

1011- 
912- 
716- 
912- 

912. 
1011- 


Name.  Rate. 

-Alliance,  Ohio 6 

-Anderson  Co.,  So.  Caro-.5 
-Artesia    S.    D.    No.    16, 

N.Mex- 6 

-Athens,  Ohio 6 

-Auburn.  N.  Y- -.-6 

-Bamberg,  So.  Caro.  (2iss)6 
-Bern  Twp.,  Ohio  (2  iss.).6 
-Bethel  Sch.  Dist.,  Calif--   .. 
-Bettsville  Sch.  Dist.,  0--6 

-Boone  Co.,  Ind 4}4 

-Bossier  Par.  S.  D.9.  La. .5 

-Boston,  Mass 5 

-Boston,  Mass 5 

-Boston,  Mass 5 

-Boston,  Mass 5 

-Bowdle,  So.  Dak.  (2iss.)-   -- 

-Brighton,  N.  Y -.6 

-Brighton,  N.  Y 6 

-Carthage,  Mo 6 

-Carthage,  Mo -- 

-Central  S.  D.,  Calif 6 

-Chaffney  U.H.S.D.,Calif.6 

-Cheney,  Kan 6 

-Chicago  South  Park  Dis- 
trict, in.  (3  iss.) 4 

-Chisholm,  Minn 6 

-Cincinnati.  Ohio 6 

-Clairton,  Pa 534 

-Clay  Co.  Com.  S.  D.  No. 

31,  Tex -. 

-Clay  Co.,  Ind.  (2  iss.)...4J^ 

-Clyde.  Ohio 6 

-Coahoma  Co..  Miss ._ 

-Coitsville  Twp.  R.  S.  D., 

Ohio 6 

-Conejos  Co.  S.  D.  No.  8, 

Colo 6 

-Corinth,  Miss 6 

-Conway-Damascus,  Con- 
way-Palarm  &  Conway- 
Vilonia  Rd.  Impt.  D., 

Ark 6 

-Corning,  N.  Y 5 

-Coshocton,  Ohio  (2iss.)-.5M 

-CrestUne,  Ohio 6 

-Decatur  Sch.  Dist.,  lU 5 

-Deer  Lodge,  Mont 6 

-Defiance,    Ohio 6 

-Defiance,   Ohio 6 

-Defiance  County,  Ohio- -6 

-Deming,  N.  Mex 6 

-Detroit,  Mich.  (3  iss.) 5 

-Detroit,  Mich.  (2  iss.). -.6 

-Detroit,  Mich 6 

-Detroit,  Mich- -6 

-Detroit,  Mich- -6 

-Detroit,  Mich 514 

-Douglas  County,  Neb 5 

-Duluth,  Minn ^^ 5 

-Eastchester  U.  F.  S.  D. 

No.  3,  N.  Y 6 

-East  Lansdowne,  Pa 5  3- 

-East  Liverpool,  Ohio 6 

-Eastwood,  N.  Y --6 

-Eastwood,  N.  Y 6 

-Elizabeth,  Pa 5}4 

-Elk  Grove  H.  S.  D..  CaUf.6 
-Elkhart  Sch.  Twp.,  Ind--6 

-Elyria.  Ohio 6 

-Essex  County,  Mass -. 

-Everett,  Mass 5ii 

-Everett,  Mass bH 

-Everett,  Mass oH 

-Fall  River,  Mass 5)4 

-Flagler,  Colo 6 

-Fort  Bend  Co.  Com.  S.D. 

No.  21,  Tex 5 

-Fort  Laramie,  Ohio 6 

-Fort Mills.  D..  So.  Caro -6 
-Franklin  County,  Ohio.. 6 

.Franklin,  N.  Y 5 

.Franklin  County,  Ind 434 

-Fredericksburg,  Ohio 6 

-Freeport,  N.  Y 5 

-Freeport,  N.  Y 5 

-Fremont,  Ohio  (2  issues) -6 
-Fi-ecmansburg  S.  D.,  Pa-434 

-Fruita,  Colo 6 

-FuUerton  S.  D.,  Calif 6 

-Gardner,  Mass.  (2  issues)  .5 

-Gibson  County,  Ind 434 

-Goodnight  Ind.  S.D.,Tex.5 

-Gowanda,  N.  Y 6 

-Grant  County,  Ind 434 

-Granville.  N.  Y. --5.9 

-Greenwood,  Miss 6 

-Gulfport,  Miss .. 

-Hall  County,  Ga 5 

-Hambler  Sch.  Twp.,  Ind-6 

-Hamilton  County,  Ind 4J4 

-Hamilton  County.  Ohio-. 6 
.Hamilton  County,  Ohio.. 6 
.Hamilton  County,  Ohio.. 6 
.Hamilton  County,  Ohio. .6 
-Hampden  County,  Mass. 534 

-Haverhill.   Mass 534 

-Hancock  County,  Ohio- -6 
-Henderson  Ind.  S.  D.. Tex  .. 
-Hermann  S.  D.  No. 3, Mo-   .. 

.Hoboken,  N.  J..'.. 6 

.Hood  River,  Ore .. 

.Inglewood  S.  D..  Calif.. .6 
.Itasca  Co.  Ind.  S.  D.  No. 

9.  Minn..- 634 

-Jackson,  Ohio 6 

-Jackson  County,  Minn..   .. 

.Jacksonville,  111 5 

-Jacksonville,  111. 5 

.Jackson\'llle,  111 5 

.Jackson  Co.  Com.  S.  D. 
No.  24,  Tex. 


1921-1930 

1921-1922 

dl940-1960 

1926-1928 


Maturity.  Amount.  Price.  Basis. 
1927-1954  140,000  100  35  5  97 
- —  -      585,000    


50,000      

2,200      

33,000     100  6.00 

40,000      

5,166     100  6.00 

7,200      

15,000      

13,500      

100,000     100  5.00 

1,000  ilOO  5.00 

800.000  ilOO  5.00 

250,000  IlOO  5.00 

500.000  IlOO  5.00 

63.000     100  

7,000  102.229  5.72 

75.000  102  5.76 

150,000  ylOO.03   

100.000  100.30   

12,000 

100,000 

36,000 


1931-1938 
1921-1930 

""T96"5"" 
1921-1940 
1921-1930 
1921-1930 

"1925-1938 
1925-1939 
1922-1940 


01931 
1921-1930 


101.50  5.81 


1921-1940  1,000.000 
1921-1935   650,000 
1928   2,580,000 
al941      75,000 


6,000 

13,000 

5,000 

500,000 


88.597  5.55 


1921-1930 
1924-1926 


100.662 
101.271 


100 

ibb" 


1930 
dl930-1940 


12,000 

5.500 
15,000 


100 


1921-1960 
1921-1930 
1920-1924 
1921-1940 
dl935-1940 
1925-1929 
1930-1939 
1922-1923 

1921-1950 

1921-1950 

1931-1950 

1935 

1940 

1950 

1937-1938 

1940 

1930-1939 
5  1950 
1925-1929 
1923-1942 
1925-1939 
1930-1940 
1922-1945 
1921-1928 
1930-1936 

1921 
1921-1940 
1921-1925 
1921-1929 

1925 


1925-1940 
1925-1935 

1921-1935 

al935 
1921-1930 
1921-1930 
1924-1944 
1924-1938 
1921-1931 
dl930-1950 

1922-1937 
1921-1940 
1921-1930 

1921-1938 
1291-1930 
1921-1935 


1,225 

150 

13 

5 

150 

20 

15 

50 

18 

100 

4,573 

2,740 

500 

462 

198 

700 

200 

150 


000  100 

,000  100 

,500  100 

,000   

.000   

000  100 

,000  100 

000  100 

,000  100 

.000  100 

,0001  

,0001 

000-1  100.062 
.0001 

0001 

,000   

000  

,000   95.19 


1924 


1930 

1930 

1930 

1930 

1923 
1921-1930 
1921-1930 


1926 
1921-1945' 


1921-1930 
1921-1930 


1921-1940 
1921-1940 
1921-1940 


.Jersey  City,  N.  J. f6 

1534 
.Joplin,  Mo 6 

.Kalamazoo  S.  D.,  Mich. .5 

.Kearney  S.  D.,  Neb 6 

.Keenesburg,  Colo 6 

.Kemmerer,  Wyo 6 

.Kenmore  S.  D.,  Ohio 6 

-Kersey.  Colo .. 

.King  City  S.  D.,  Calif... 6.. 
.King  Co.S.D.No.5^ash.53i 
.King  Co.  S.  D.  14,  Wash.5M 
.KingCo.S.D.No.66,Wash.5M 

.Lackawanna.  N.  Y 6 

.Lac  Qui  Parle  Co.,  Minn. 6 
.Lake  Co..  Ind.  (2  iss.). ..43^ 
.Lake  School  Twp.,  Ind.. 6 
.Lamar  Co.  Com.  S.  D. 

No.  16.  Tex. 5 

.La  Verne  S .  D . ,  Calif 6 

.Lewiston  Com.  S.  D.  No. 

12,N.  Y 6 


1921-1925 
1926-1960 

dl925-1940 
1921-1930 

dl930-1950 


1930 


1921-1945 
dl921-1932 

di  921-1931 
1921-1940 
1922-1940 
1921-1930 
1922-1934 

dl930-1940 
1921-1925 

1922-1925 


50,000 

29,000 

50,000 

20,0001 

45,0001 

11,000 

125,000 
15,000 
35.000 

100.000 
50,000 
38,000 
4,500 
75,000 
40,000 

6,500 

2,400 

20.000 

100,000 

14,000 

7.967 

3.. 500 

63,000 

15,000 

.58,000 

30.000 

6,000 

240.000 

60,000 

31,700 

25.000 

84,600 

71.500 

30.000 

100.000 

60.000 

20,000 

2,000 

6,200 

7.500 

71,000 

15,500 

103,000 

500,000 

29.000 

181,000 

80,000 

.8,000 

750,000 

45,000 

50.000 

370,000 
42.000 
75,000 
44,000 
35,000 
30,000 

6,000 

460.0001 

,214,000/ 

291,500 

910,000 

125,000 

17,000 

15.000 

22,000 

31.482 

25.000 

29,000 

8.000 

3,000 

100.000 

25,999 

215.000 

13,000 

5.000 
5,000 


104.955 
101.126 
100 
100.105 

100.136 
100.11 
100 
100.82 

ibY.ig' 

101.19 
101.19 
100.56 


100 
100.50 


100 
100 
100 
100 
100 
100 


100 

100.28 

100 

100 

100.795 

100 

100.13 

100 

100 

100 

fob'""' 

101.306 
101.303 
104.68 
101.407 
99.11 
100.84 
100 
100 


100 

94"  546 
94.546 
94.546 

100 
100.59 


94.15 


100 
100.07 

l"d0."4"72 

100 

100 

100 

101.756 

100 

100 

100.54 

100 
100.10 


5.90 
5.40 


4.50 


6.00 


6.00 
5.00 
5.50 


6.00 
6.00 
6.00 
6.00 
6.00 


5.46 


5.40 

5.50 
5.53 
6.00 
5.99 

5.49 

'6".6o 

5.91 

"5'.09 
4.82 
4.97 
5.12 


5.00 
5.93 


5.00 
4.50 
6.00 
5.00 
5.00 
6.00 


6.00 
4.96 
4  50 
5.00 
5.88 
4.50 
5.88 
6.00 

"5'.b5 

'4'.5" 
5.83 
5.83 
5.39 
5.81 
5.83 
5.29 
6.00 


100.51   5.94 


3,600  100 


6.00 

5'76 
5.68 
5.75 


5.49 


5.99 

'5".95 
5.25 
5.75 
5.75 
5.76 
6.00 
5.85 
4.50 

5.00 
5.97 

6.00 


Sept.  4  1920. 


THE  CHRONICLE 


1007 


Page. 

913. 

715. 

715. 
1011- 
1011. 
1011. 
1911. 

814. 

913. 

913. 
814- 
913. 
814. 
715. 
814. 
815. 
815. 
815- 
913- 
715- 
913- 

913. 

1012. 
913. 
913- 
715- 
913- 
815- 
815- 
815. 
815- 
913- 
815- 

1012- 
913- 

1012- 
913- 
815- 
615. 
815. 

715. 
913- 

716- 

913- 

1012- 

615- 

615- 

1012- 

1012. 

1012. 

913. 
913. 
913- 

913- 
1012- 


913- 

914-. 
815.. 
914-. 
914-. 
716-. 
716-. 
816-. 
816-. 
816-. 
816- 
816-. 
816-. 
716- 

914- 

716- 
816- 
914. 

1012- 
1012. 

816- 

816- 
1013. 

914. 

914. 

914. 

616- 
1013. 
1013. 

914. 

914. 

914. 

914- 

816- 

716. 
1013- 

616- 
1013- 
1013- 

914. 

716. 

816. 

914. 

816. 

914. 

914- 

616- 
914. 
915. 
1013- 
816. 

915. 
915- 
915. 
915- 
716. 
616. 
915. 
915. 
817. 
1013. 
915. 

117. 
915_ 
915. 
915. 
915. 
1013- 


Ind.-.5 
Ohio- -6 
Ohio- -6 
.  Ohio- -6 
Ohio-. 6 


817 
817 
915 


Name.  Rale. 

-LodiTwp.  R.  S.  D.,  Ohio. 6 

-Lorain,  Ohio 6 

.  Los  Angeles  .Calif 6 

-Lowell,  Mass 5 

-Lj'nn,  Mass 6 

.Lynn,  Mass 5 

.Lvnn,  Mass 5 

-WfcCallsburgC.  S.  D.,  Ia.5 
-McCulloch    Co.    Com. 

S.  D.  No.  5,  Tex -, 

-Madras  U.  H.  S.  D.,Ore-6 

-Madison  Co.,  Mont 6 

-Mamaroneck,  N.  Y 6 

.Manchester,  N.  H 5 

-Marshall  Co.,. Minn 6 

-Maricopa  H.  S.  D.,  Callf-6 
-Martin  Co..  Minn.  (5iss.)6 

-Martin  Co.,  Minn 6 

-Marj'ville  S.  D.,  Mo 6 

-Meridian.  Miss.  (4  iss.)--6 

.Midland  Co.,  Mich 5 

.MilledgeviUe  Com.  H.  S. 

D.,  Ill---- 5 

-Millelacs  Co.,  Minn 6 

-Mississippi  (State  of) -_ 

-Montclair,  N.  J.  (2  iss.)..6 

.Montclair,  N.  J 6 

.Mohave  Co.,  Ariz.  (2  iss.)6 

-Montgomery  Co.,  Md 6 

-Montgomery  Co. 
-Montgomery  Co. 
-Montgomery  Co. 
.Montgomery  Co. 
-Montgomery  Co. 

-Montpclier.    Idaho 6 

-Montrose,  Colo.:. -. 

-Morgan  Co.,  Ind 43^ 

.Muncie  School  City,  Ind-6 
-Muskegon  S.  D.,  Mich. .5 J^ 

.Muskingum  Co..  Ohio 6 

.Na,ssau  Co.,  N.  Y 6 

.Natrona  Co.  S.  D.  No.  2, 

Wyo 6 

.Navajo  Co.,  Ariz 6 

.Navarra  Co.  Com.  S.  D. 

No.  31,  Tex 

-New  Castle  S.  D.,  Pa b]^ 

-New  Boston,  Ohio 6 

.New    Mexico    (State    of) 

(2   issues) 6 

.Newport,  R.  I 5K 

.Newitort,  R.  I 5J4 

.Norfolk,  Va 6 

.North  Wilkesboro,  N.  C.  .. 
.Olean  Union  Free  S.  D. 

No.  1,  N.  Y 5 

.Olympla  S.  D.,  So.  Caro.6 

.Omaha  S.  D.,  Neb 6 

.Orange  Co.   Com.   S.   D. 

No.  1,  Tex 5 

-Oregon  (State  of) 4J^ 

.Oyster  Bay  and  Babylon 
Joint   Un.  .Free   S.    D. 

No.  22.  N.  Y 6 

-Palo  Pinto  Co.   Com.   S. 

D.  No.  15,  Tex .. 

.Palo  Pinto  Ind.S.D.,  Tex. 5 

.Parker  Co.,  Tex 5 

.Parker  Co.,  Tex 5 

.Pasadena,  Calif 4M 

.Passaic  Co.,  N.  J 6 

.Peabody,  Mass 5M 

.Philadelphia,  Pa 5 

.Philadelphia,  Pa 5 

.Philadelphia,  Pa 5 

-Philadelphia,  Pa 5 

.Philadelphia,  Pa 5 

-Philadelphia,  Pa 5 

.Piercevillc  Rur.  H.  S.  D., 

Kan 6 

.Pierce  Co.  S.  D.  No.  324, 

Wash 5M 

-Pitcairn,  Pa 5J-i 

-Pondera  Co.,  Mont 6 

-Pondera   Co.    S.    D.   No. 

64,   Mont 6 

-PoAtiac,  Mich 5M 

-Pontiac,  Mich 6 

-Port  Huron,  Mich 6 

-Portland,    Ind 6 

-Potlatch  High  Dist.,  Ida-6 

-Racine,  Wis 6 

-Racine,  Wis 6 

-Ranchito  S.  D.,  Calif 6 

-Richmond,  Va 43^ 

-Rittman,  Ohio 6 

-Riverhead  Common  S.  D. 

No.  1,  N.  Y 6 

-Robstown  Ind.  S.  D.,Tex.  .. 
-Rosen  Hts.  Ind.S.D.,  Tex.  .. 

-Roxboro,  No.Caro 6 

-St.  Anthonj,  Ida.  (3issu.)    _. 

-St.  Petersburg,  Fla bV2 

-Salem,  Ma.ss 5J^ 

-Salmon,  Ida 6 

-Sandyston  Twp.,  N.  J---5K 
.Schuylkill  County,  Pa---5M 
.Schuylkill  County,  Pa-.-5K 

-Scioto  County,  Ohio 6 

-Shaw  Cons.  S.  D.,  Miss-.6 

-Shawangunk,  N.  Y 5 

-Sierre  Madre  S.  D.,  Cahf.6 

-Silver  Bow  Co.,  Mont .. 

-Sioux  Palls,  S.  D.  (2  iss.)  .5 
-Snohomish  Co.  S.  D.  No. 

30,  Wash--- -.-5K 

-South  Bond.  Ind 6 

-Spencer  County,  Ind 4M 

.Stan wood  S.  D.,  Iowa .. 

-Sterling,    CJolo 6 

-Sunflower  Co.  Superv.  D. 

No.  5,  Miss .. 

-Superior.  Wi.sc 6 

-Susanville  (iram.S.D.,Cal.5H 

-Syracuse.  N.  Y -5Ji 

-Syracuse,  N.  Y ---5)4, 

^Swainsboro,  Ga 53^ 

-Talbot  County,  Ga.. 5^ 

-Texarkana,  Tex 6 

-Texas  (State  of)  (22  iss.).   .. 
-Tippecanoe  Counlj  ,  Ind.4>ij 
.TocldCo.S.D.No.l,Minn.6 
-Travis   Co.    Com.    S.    D. 

No.  33.  Tex 

-Tunica  County,  Miss 

-lltica,  N.  Y.  (3i.ssues)...534 
-lUica,  N.  Y.  (6is.sues)-..5H 

-Utica,  N.  Y 5»4 

-Utica.  N.  Y .bVi 

-Vanderburgh  County, Ind 

(3  issues) 4H 

-Wabash County.  Ind 43^ 

-Wobash  County,  Ind 5 

-Wabash  C^ounpy,  Ind 4J4 


Maturity. 
1921-1930 
1922-1930 
1921-1930 
1921-1940 
1921-1925 
1921-1930 
1921-1940 
1925 


1921-1928 

1921-1940 

1930 

1923-1941 

192~2-i940 


1922-1940 
1930 


1921 

1921 

1931-1950 

'1921-1950 
1922-1931 
1921-1929 
1921-1930 
1921-1929 
(21930-1940 


1921-1930 

1925 
1926-1935 
1921-1930 

1921 

1945 
1931-1940 


1935-1944 
1921-1930 

1921 
1921-1930 
1921-1929 

1921 


1940 
1921 

dl940-1960 
01934 


Ammint. 
10,000 
94,000 

1.35,000 

200,000 
60,000 
50,000 
65,000 

130,000 

8,000 

50,000 

50,000 

7,. 360 

350,000 

125,000 

35,000 

82,000 

.50,000 

75.000 

290,000 

225,000 

110,000 

125,000 

250,000 

321.661 

50.000 

380,000 

75,000 

60,000 

275,000 

18,000 

65,000 

18,000 

18,500 

13,829 

11,940 

200,000 

200,000 

404,900 

47,000 

150,000 
150,000 

8,000 

300,000 

16,500 

66,000 
80,000 
25.000 
800.000 
30,000 

143,000 

50.000 

1,000,000 

5,500 
1,500,000 


Price.  Basrs. 
100     6.00 


100.47 
100.78 
100.09 
100.09 
100.09 


100 


5.94 
4.90 


t/100  

100.271  5.93 

98.11  5.25 

100  6.00 


100 
100 


6.00 
5.00 


100.28   5.97 


1926 


1931-1940 
1926-1960 
1921-1960 
1921-1940 

1923-1935 


1921-1930 
1935 


100.02 
100.58 
100 
102.7039 


5.98 
5.40 
6.00 


100 

lOO' 
100 

100  " 
100 

100 


100 

101.284 

100 


6.00 

4',W 
6.00 

6.00 
6.00 


5.89 
6.00 


100  6.00 
99.19  5.68 
99.19   5.70 


100 

98'""' 

100 
90.08 


10,500  102.125 


1940-1960 
1921-1949 
1921-1949 
1921-1930 
1925-1926 
1921-1930 

1950 

1950 

1950 

1950 

1950 

1950 


al938 


d 1925- 1930 
1921-1942 
1921-1945 
1921-1940 
1921-1936 

i92i-194"0' 
1921-1930 
al931 
1930 


1921-1927 


1950 
1921-1925 

1922-1929 
(J1930-1950 
d  19.30-1 950 
1922-1929 
1921-1940 
1921-1925 
1921-1935 


dl922-1945 
al933 
1921-1930 


1921-1926 
1921-1940 


1921-1930 
1921-1930 
1921-1930 
1921-1930 


7,000 

14,000 

387,000 

200,000 

500.000 

306,000 

100,000 

25,000 

25,000 

1,000,000 

400,000 

100,000 

3,000 

15,000 

5,500 
30,000 
50,000 

3,000 

286,000 

150,000 

60,000 

120,000 

20.000 

40,000 

lO-.OOO 

44,000 

500,000 

31,298 

3,500 

30,000 

19,000 

73.000 

175,000 

55,000 

60,000 

25,000 

10,000 

700,000 

271,000 

1.50,000 

75,000 

5,000 

15.000 

100,000 

170,000 

60,000 
400,000 

20.000 
150,000 

25.000 

200,000 
130,000 

83.000 
3,400,0001 
480,000/ 

75,000 
200,000 
300.000 

46,950 
6,l(iO 

35,000 

10.000 
200,000 

88,2711 
236,000/ 

14,188 
9,375 

75,060 
35,000 
80,000 
16.000 


100 
100 


100.27 
102.09 
101.125 
100.80 
*100.25 
100.17 
100.50 
100.25 


100 

101.257 
95 


100 


5.00 


5.00 
5.53 


5.63 
5'66 


5.94 
5.05 
4.93 
4.95 
4.98 
4.99 
4.97 
4.98 


5.75 
5.39 


6.00 


100 

6.00 

101.92 

5.73 

i/100 

6.00 

100.422 

5.95 

91.29 

5.65 

100 

6.00 

101 
100 
100 


100 

100.13 

100 

ior.549 
101.187 
100 

fob""" 

100.26 

100 

100 

100 

104.07 

100 


5.70 


5.50 
5.45 
6.00 


6.00 

'5"60 
5.96 

5'.05 

5.25 
5.57 
4.50 


100.36       5.22 
"9"7".2607  "5".89 
4".  50 


100 
100 


100 
100 
100.27 

100 
100 

100 

fob"""" 


5.75 
5.50 

4.50 
"4'.  50 


Page.  Name.  Rate. 

915--Walnut  Springs  Ind.S.D., 

Tex 
1 013 -  -  Washin"gt"o"n ,'lnd-"-"-"-"-"-"-"- 6  ' 
1013--Washington  County,  Ind.4M 
817- -Washington  County,  Md-5 
817 -.Washington    Sch.    Twp., 

Ind 6 

817- -Weld  Co.  Cons.  S.  D. 

No.  4,  Colo 6 

915--Weld  Co.  S.  D.No.34,Co].6 
915.-WeldCo.S.D.No.l21,Col.6 

915--Wenham,  Mass 5M 

818--WestMiddlesex,Pa.(3  iss.)6 

915.-Westmont,  Pa 5K 

717- -Whatcom  Co.  S.  D.  No. 

19.   Wash 5H 

915- -Wheeler  Co.  Com.  S.  D. 

No.  5,  Tex .. 

915--Whittier  S.  D.,  Calif 6 

1013--Willard,  Ohio 6 

818- -Williams Co.,  O.  (3 iss.) --6 

915--Willard,  Ohio 6 

916--Wimams  Co.  Com.  S.  D. 

No.  21,  Tex -- 

718--Windsor  Sch.  Dist.,  Vt--4J^ 

718--Winnet,  Mont 6 

916--Win^ton-Salem,No.CarO-6 

915--Wise  County,  Va 6 

818.. York  Com.  H.  S.  D.  No. 

88,  111 5 

617..Young.stown,  Ohio 6 

1013. -Yuma,  Colo 6 


Maturity.      Amount.     Price.  Basis 


1921-1950 

1925 
1925-1944 

1921-1939 

dl930-l'940 

"1930-1940 
1921-1939 
1921-1943 


9,000 

82,600 

30,919 

490,000 


100 

fo'd"" 

93.57 


57,000     100 


100,000 
30,000 
16.000 
.38,000 
49,000 
45,000 


98.87 
98.48 

ib"o'"" 

100 


4,000     100 


1921-1925 
l"92"l-i929 


1925-1939 

dl934-1939 

1921-19.30 

1921-1954 

1930-1934 
1924-1933 


5,000 

15,000 

20,000 

162,000 

20,000 

5,000 

60,000 

35,000 

301,000 

350,000 

45,000 

210,000 

50,000 


100 
100 

i"o"o"" 

100 

100 

91.57 
100 
100 


4.50 
5.55 

6.00 


5.25 
6. 00 


5.75 


6.00 

"o'.oo 

6.00 


5.55 
6.00 
6.00 


101.692     5.74 


Total  bond  sales  for  August  (340  municipah- 

ties,  covering  240  separate  issues) J(:.$53,560,763 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  shoiUd  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found: 

Page.  Name.  Amount. 

1010- -Clackamas  County,  Ore    (March  list) $21,000 

814--Grand  Coimty,  Utah  (April   list) 78,000 

1012--Orland  School  District,  Calif.  (March  list) 42,000 

816--San  Miguel  Co.  S.  D.  No.  6,  Colo.  (March  Ust) 28.000 

818.-Teck  Town.ship,  Ont.  (June  list) 15.000 

817- -Utah  (State  of)  (May  list) 1,500.000 

,      BONDS  OP  UNITED   STATES  POSSESSIONS. 
Page.  Name.  Rate.       Maturity.     Ammint.     Price.  Basis. 

911 --Hawaii  (Territory  of) 4}^  dl940-1950         15,000       98.00      

612- -Philippine   Islands    (Gov- 
ernment of) 4  1921      10,000,000       96.59       7.60 

We  have  also  learned  of  the  following  addilional  sales  for 
previous  months: 


Page.  Name.  Rate. 

714--Cameron  Co.  Water  Impt. 

Dist.  No.  5,  Tex 6 

911--Cisco,  Tex.  (March) 6 

911--FranklinCo.S.D.4,Wash.5J4 
911--FrankUnCo.S.P.45,Wash.5H 
1010-. Geauga     County,      Ohio 

—  (June)  (3  issues) 6 

814--Grand  Co.,  Utah' (April) 

816--Polk  Co.  S.  D.  29,  Ore. -6 
914--Red  Lake  County,  Minn-6 
817--Utah  (State  of)  (May)---4)^ 
915--Watts  City  S.  D.,  CaUf--6 


Maturity.     Amount.     Price.  Basis. 


1921-1950 
1923-1960 
1922-1930 
1922-1940 

1930 
1930-1940 
1921-1035 

1940 

1939 
1921-1950 


285,000 

500,000 

22,200 

25,000 

32,000 
78,. 500 
15,000 
60,000 
,470,000 
30,000 


100 
100 


100.03 
100 

91.22 
100.358 


5.50 
5.50 


5.99 
6.00 
5.23 
5.96 


All  of  the  above  sales  (except  as  indicated)  are  for  July. 
These  additional  July  issues  wiU  make  the  total  sales  (not 
including   temporary   loans)    for   that   month   $53,188,336. 


DEBENTURES     SOLD 


Page.  Name. 

818--Alberta  (Province  of) 6 

916-. Alberta  (Province  of) 6 

818--AlbertaS.D.,Alta.(3iss.).8 
718- -British   Columbia    (Prov- 
ince of) 6 

818-.CarletonCo.,  Ont.(2iss.).6 
.Charlottetown,  P,  E.  1.-5H 
.Dundas,      Glengarry      & 

Stormont  Cos.,  Ont... 6 3^ 
-East  Sandwich  Twp., Ont .6 

-Goderich,  Ont 6 

Manitoba  (Province  of) -.6 

916--Nova  Scotia  (Prov.  of) 6 

916  .Oshawa,  Ont.  (4issues)--6 
718--Outremont  C.  S.  Bd.,Que.6 
916-.Outremont  Prot.  S.  Bd., 

Que 6 

818--Prescott  &  Russell  Cos,, 

Ont 5M 

718--Quebec  (Province  of) 6 

916. -Saskatoon,   Sask- 5}^ 

916-.Sherbrooke,  Que 5 

818-. Three  Rivers,  Que 5 

818--TorontoTwp.,Ont _ 

916--York  Township.  Ont 6 


BY     CANADIAN 
AUGUST. 

Rate.     Maturity. 


MUNICIPALITIES     IN 


1930 
1925 


1014- 
916- 

718- 
916- 
818- 


1925 

'""I'gTo"" 

1921-1930 

'"l"9"4"o""' 
1925 
1928 

"""1925"" 

1930 


1930 
1940 
1925 
1929 


Amount. 
$2,000,000 
750,000 
5.400 

3,000.000 

150,000 

75,000 

400,000 

42,095 

10,000 

1,250.000 

500,000 

220,000 

400,000 

175,000 

200.000 
1,000,000 
100,000 
392,500 
277,000 
74,676 
278,248 


Price. 
96.58 


Basis. 
6.47 


98.91 
92.666 


94.;i3 


101.287 


6.26 


97 


92.61 
93' 26' 
"9"5'.67" 


6.75 


7.00 
"6'.76 


Total  amount  of  debentures  sold  in  Canada 

during  August  1920- --- -.$11,720,169 

ADDITIONAL  SALES  OP  DEBENTURES  FOR  PREVIOUS  MONTHS. 


Page. 
916- 

1014- 

1014. 
916- 
916- 
916- 

1014. 

1014. 
916 
916 


Rate.     Maturity. 


Name. 
Bienfait,  Sask .- 

Fort  Garry  R,  M.,  Man.. 6 

New  Toronto,  Ont. 6H 

Progress  R.  M.,  Sask .. 

Regina,  Sask .. 

Saskatchewan  S,  D.,  Sask  .. 
Saskatchewan  S.  D.,  Sask.  .. 

Truro,  N.  S .6 

AVawota,  Sask .- 

Wheatlands  R.  M..  Sask.   .. 

All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  July.  These  additional  July  sales  make  the  total 
sales  of  debentures  for  that  month  $10,092,703. 


1950 


1950 


Amount. 

$26,, 500 

150,000 

78,.')00 

4,000 

61,000 

195.445 

41,7.50 

150,000 

1,100 

5,000 


Price.     Basis. 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  (he  earlier 
year  and  mature  in  the  later  year,  fc  Not  including  $33. 100. 000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  i  Taken  by 
sinking  fund  as  an  investment,     y  .Vnd  other  considerations. 


NEWS   ITEMS. 

Alabama. — Special  Session  of  Legislature  Called. — A 
special  session  of  the  Alabama  Legislature  -will  meet  on 
Sept.  14  for  the  passage  of  laws  which  will  provide  for  the 
registration  of  women  and  for  the  consideration  of  measures 
which  Governor  Kilby  believes  demand  attention  before  the 
next  regular  session. 
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California  (State  of). — Legality  of  Outstanding  Irrigation 
Bonds  Not  Affected  by  Court  Decision. — The  "Pacific  Bankers" 
San  Francisco  correspondent  has  the  following  to  say 
regarding  the  declaration  by  the  California  Supreme  Court 
that  the  California  State  irrigation  act,  passed  in  1915  and 
amended  in  1919,  is  illegal: 

When  the  California  Supreme  Court  handed  down  a  decision  last  week 
declaring  unconstitutional  the  State  Irrigation  Act  of  1919  known  as  the 
Wright  Act,  a  panicky  feeling  obtained  momentarily  In  banking  and 
investment  circles.  Thjs  was  to  have  been  expected  as  far  as  the  bankers 
were  concerned ,  in  view  of  the  fact  that  San  Francisco  banks  that  operate 
bond  departments  were  prominently  identified  with  the  issuance  and  dis- 
tribution of  bonds  floated  by  irrigation  districts  organized  under  the  original 
irrigation  law.  The  decision,  however,  does  not  affect  irrigation  districts 
that  have  issued  bonds,  but  invalidates  the  organization  of  districts  that 
were  formed  since  1919.  While  this  became  plain  to  bankers  after  the  text 
of  the  decision  was  published,  they  found  it  incumbent  upon  themselves 
to  allay  the  fears  of  their  clients  who  purchased  irrigation  district  bonds. 

It  should  be  explained  that  the  1919  Irrigation  Act  attempted  to  amend 
the  law  so  as  to  provide  an  alternative  method  of  organizing  irrigation  dis- 
tricts. No  districts  have,  under  the  amended  act,  reached  a  stage  of 
organization  where  bonds  could  be  issued. 

Jesse  W.  Lilienthal.  Jr.,  manager  of  the  bond  department  of  the  Anglo 
&  London-Paris  National  Bank,  issued  the  following  statement  on  the 
meaning  of  the  Supreme  Court's  decision: 

"A  few  owners  of  California  irrigation  bonds  are  needlessly  alarmed  by  the 
incomplete  report  of  the  court's  decision,  declaring  invalid  the  1919  amend- 
ment to  the  'Wright  Act.  As  a  matter  of  fact,  this  decision  of  the  court, 
if  anj'thing,  leaves  the  Wright  Act  stronger  than  before,  since  it  leaves  it 
in  the  same  form  under  which  every  existing  irrigation  district  was  organized. 
The  Act  of  1919  was  to  permit  the  organizing  of  an  irrigation  district  on  the 
majority  vo^e  of  the  landowners,  both  as  to  number  and  value  of  property, 
whereas  the  Wright  Act  requires  the  vote  of  two-thirds  of  the  electors  of 
the  district . 

"The  Act  of  1919  was  declared  invalid  because  the  counties  of  San  Ber- 
nardino and  Los  Angeles  were  excluded  from  its  effects,  and  the  court 
held  that  this  was  discriminatory. 

"As  a  matter  of  fact,  no  irrigation  district  bonds  have  been  Issued  under 
the  provisions  of  the  Act  of  1919  and,  therefore,  the  situation  today  is 
exactly  the  same  as  if  that  act  had  never  been  passed  in  the  first  place,  and 
the  Wright  Act ,  which  has  been  responsible  for  the  remarkable  and  business- 
like development  of  California  irrigation,  continues  to  be  the  law  of  irriga- 
tion districts  in  this  state." 

Lilienthal's  statement  Is  supplemented  by  one  from  John  R.  Mason  of  the 
investment  house  of  .1.  R.  Mason  &  Company,  who  specializes  in  municipal 
and  irrigation  issues.     Mason  says; 

"There  are  now  about  $25,000,000  worth  of  irrigation  bonds  in  the  hands 
of  ba:iks  and  other  investors.  These,  however,  are  the  bonds  of  projects 
organized  under  the  provisions  of  other  acts  and  are  in  no  manner  affected 
bj'  the  unconstitutionality  of  the  Irrigation  Act  of  1919."  ' 

Connecticut. — Governor  Calls  Extraordinary  Session  of 
Legislature.- — Governor  Holcomb  on  Aug.  27  issued  a  procla- 
mation calling  the  members  of  the  Connecticut  General 
Assembly  in  special  sesssion  at  11  a.  m.  Sept.  14.  The 
Governor  in  his  proclamation  states  that  the  adoption  of 
the  nineteenth  amendment  to  the  Constitution  of  the 
United  States  gives  the  women  of  the  State  of  Connecticut 
the  right  to  be  made  electors  and  the  number  thus  made 
eligible  will  be  so  numerous  that  it  -will  be  practically  im- 
possible to  make  them  this  year  under  .existing  statutory 
provisions.  ^ 

Maryland. — Extra  Session  of  Legislature  to  Be  Called. — 
Governor  Ritchie  on  Sept .  1 ,  announced  that  he  would  call 
the  Maryland  Legislature  into  special  session  on  Sept.  20 
to  enact  legislation  pro'viding  additional  registration  and 
election  facilities  to  handle  women's  votes. 

New  York  State. — Proposed  Constitutional  Amendment 
to  be  Submitted  at  General  Election. — At  the  General  Election 
to  be  held  on  November  2  a  proposition  will  be  submitted  to 
the  people  proposing  to  amend  Sections  2,4,5,  11  and  12  of 
Article  7  of  the  State  Constitution.  We  publish  the  below 
full  text  of  the  amendment  indicating  the  changes  proposed 
by  italicizmg  the  matter  added  and  placing  in  brackets  the 
portions  eliminated. 

AMENDMENT  NUMBER  ONE 
Concurrent  Resolution  of  the  Senace  and  Assembly    Proposing  to  Amend 
Sections  Two,  Four,  Five,  Eleven  and  Twelve  of  Article  Seven  of  the 
Constitution  in  Relation  to  Debts  Contracted  by  the  State. 
Section  1.  Resolved  (if  the  Assembly  concur).  That  sections  two,  four, 
five,  eleven  and  twelve  of  Article  seven  of  the  Constitution  be    amended 
to  read  as  follows: 

Sec.  2.  The  state  may[,  to  meet  casual  deficits  or  failures  in  revenues,  or 
for  expenses  not  provided  for,  contract  debts;  but  such  debts,  direct  or 
contingent  singly  or  in  the  aggregate,  shall  not  at  any  time  exceed  one 
million  of  dollars;  and  the  moneys  arising  from  the  loans  creating  such  debts 
shall  be  applied  to  the  purpose  for  which  they  were  obtained,  or  to  repay  the 
debt  so  contracted,  and  to  no  other  purpose  whatever.]  contract  debts  in 
anticipation  of  the  receipt  of  taxes  and  revenues,  direct  or  indirect,  for  the 
purposes  and  within  the  amounts  of  appropriations  therefore  made;  bonds  or 
other  obligations  for  the  moneys  so  borrowed  shall  be  issued  as  may  be  provided  by 
law,  and  shall  with  the  interest  thereon  be  paid  from  such  taxes  and  revenues 
within  one  year  from  the  date  of  issue- 
Sec.  4.  Except  tne  debts  specified  in  sections  two  and  three  of  this  article, 
no  debt[s]  shall  be  hereafter  contracted  by  or  in  behalf  of  this  state,  unless 
such  debt  shall  be  authorized  by  law,  lor  some  single  work  or  object,  to  be 
distinctly  specified  therein.  [No  such  debt  hereafter  authorized  shall  be 
contracted  for  a  period  longer  than  that  of  the  probable  life  of  the  work  or 
object  for  which  the  debt  is  to  be  contracted  to  be  determined  by  general 
laws,  which  determination  shall  be  conclusive,  nor  for  more  than  fifty  years 
from  the  time  of  the  contracting  of  such  debt.  A  debt  hereafter  contracted 
by  the  state,  pursuant  to  an  authorization  hereafter  made,  and  each  portion 
of  any  such  debt  from  time  to  time  so  contracted,  may,  if  provided  by  the 
law  authorizing  such  debt,  be  paid  in  equal  annual  instalments,  the  fir.st  of 
which  shall  be  payable  not  more  than  one  year,  and  the  last  of  wliich  shall  be 
payable  not  more  than  fifty  years,  after  such  debt  or  portion  thereof  shall 
have  been  contracted.  Such  law  shall  if  it  authorize  the  contracting  of  a 
debt  payable  otherwise  than  in  equal  annual  instalments  impose  and  provide 
for  the  collection  of  a  direct  annual  tax  to  pay,  and  sufficient  to  pay,  the 
interest  on  such  debt  as  it  falls  due,  and  also  to  pay  and  discharge  the  princi- 
pal of  such  debt  within  fifty  years  from  the  time  of  the  contracting  thereof. 
No  law  authorizing  the  contracting  of  a  debt  pursuant  to  this  section  shall 
take  effect  until  it  shall,  at  a  general  election,  have  been  submitted  to  the 
people,  and  have  received  a  majority  of  all  the  votes  cast  for  and  against  it 
at  such  election.]  On  the  final  passage  of  such  bill  in  either  house  of  the 
legislature,  the  question  shall  be  taken  by  ayes  and  noes,  to  be  duly  entered 
on  the  journals  thereof,  and  shall  be:  "Shall  this  bill  pass  and  ought  the 
same  to  receive  the  sanction  of  the  people?"  No  such  law  shall  take  effect 
until  it  shall,  at  a  general  election,  have  been  submiltdd  to  the  people  and  have 
received  a  majority  of  the  votes  cast  for  and  against  it  at  such  election  nor  shall 
it  be  submitted  to  be  voted  on  within  three  months  after  its  passage  nor  at  any 
general  election  when  any  other  law.  or  any  bill  shall  be  submitted  to  be  voted 
for  or  against.  The  legislature  may,  at  any  time  after  the  approval  of  such 
law  by  the  people,  if  no  debt  shall  have  been  contracted  in  pursuance 
thereof,  repeal  the  same;  and  may  at  any  time,  by  law,  forbid  the  contracting 
of  any  further  debt  or  liability  under  such  law.  (but  the  tax,  if  any, 
imposed  by  such  act,  in  proportion  to  the  debt  and  liability  which  may  have 
b  en  contracted  in  pursuance  of  such  law,  shall  remain  in  force  and  be  irer- 
pealable,  and  he  annually  collected,  until  the  proceeds  thereof  shall  have 
maf'e  the  provision  hereinbefore  specified  to  pay  and  discharge  the  interest 
and  principal  of  such  debt  and  liability.] 


Except  the  debts  specified  in  sections  two  and  three  of  this  article,  all  debts 
contracted  by  the  state  after  January  first,  nineteen  hundred  and  twenty,  pur- 
suant to  an  authorization  therefor,  heretofore  or  hereafter  made  and  each  portion 
of  any  such  debt  from  time  to  time  so  contracted  irrespective  of  the  terms  of  such 
authorization,  shall  be  paid  in  eiual  annual  instalments,  the  first  of  which 
shall  be  payable  not  more  than  one  year,  and  the  last  of  which  shall  be  payable 
not  more  than  fifty  years  after  such  debt  or  portion  thereof  shall  have  been 
contracted.  No  such  debt  hereafter  authorized  shall  be  contracted  for  a  period 
longer  than  that  of  the  probable  life  of  the  work  or  obiect  for  which  the  debt 
is  to  be  contracted,  to  be  determined  by  general  laws,  which  determination  shall 
be  conclusive. 

The  legislature  may  from  time  to  lime  alter  the  rate  of  interest  to  be  paid  upon 
any  state  debt  which  has  been  or  may  be  authorized  pursuant  to  the  provisions  of 
this  sectio)t  or  upon  any  part  of  such  debt,  provided,  however,  that  the  rate  of 
interest  shall  not  be  altered  upon  any  part  of  such  debt  or  upon  any  bond  or 
other  evidence  thereof  which  has  been  or  shall  be  created  or  issued  before  such 
alteration. 

The  money  arising  from  any  loan  [or  stock]  creating  such  debt  or  liability 
shall  be  applied  to  the  work  or  object  ^ecified  in  the  act  authorizing  such 
debt  or  liability,  or  for  the  payment  of  such  debt  or  liability,  and  for  no 
other  piu-pose  whatever.  [No  such  law  shall  be  submitted  to  be  voted  on, 
within  three  months  after  its  passage  or  at  any  general  election  when  any 
other  law,  or  any  bill  shall  be  submitted  to  be  voted  for  or  against.  The 
legislature  may  provide  for  the  issue  of  bonds  of  the  state  to  run  for  a  period 
not  exceeding  fifty  years  in  lieu  of  bonds  heretofore  authorized  but  not  issued 
and  shall  impose  and  provide  for  the  collection  of  a  direct  annual  tax  for  the 
payment  of  the  same  as  hereinbefore  required.  When  any  sinking  fund 
created  under  this  section  shall  equal  in  amount  the  debt  for  which  it  was 
created,  no  fm-ther  direct  tax  shall  be  levied  on  account  of  said  sinking  fund 
and  the  legislatiu-e  shall  reduce  the  tax  to  an  amount  equal  to  the  accruing 
interest  on  such  debt.  The  legislature  may  from  time  to  time  alter  the 
rate  of  interest  to  be  paid  upon  any  state  debt,  which  has  been  or  may  be 
authorized  pursuant  to  the  provisions  of  this  section,  or  upon  any  part  of 
such  debt,  provided,  however,  that  the  rate  of  interest  shall  not  be  altered 
upon  any  part  of  such  debt  or  upon  any  bond  or  other  evidence  thereof, 
which  has  been,  or  shall  be  created  or  issued  before  such  alteration.  In  case 
the  legislature  increase  the  rate  of  interest  upon  any  such  debt,  or  part 
thereof,  it  shall,  if  such  debt  be  payable  otherwise  than  in  equal  annual 
instalments,  impose  and  provide  for  the  collection  of  a  direct  annual  tax  to 
pay  and  sufficient  to  pay  the  increased  or  altered  interest  on  such  debt  as  it 
falls  due  and  also  to  pay  and  discharge  the  principal  of  such  debt  within 
fifty  years  from  the  time  of  the  contracting  thereof,  and  shall  appropriatj 
annually  to  the  sinking  fund  moneys  in  amount  sufficient  to  pay  such 
interest  and  pay  and  discharge  the  principal  of  such  debt  when  it  shall 
become  due  and  payable.] 

Sec.  5.  The  sinking  funds  provided  for  the  payment  of  interest  and  the 
extinguishment  of  the  principal  of  the  debts  of  the  state  heretofore  contracted 
shall  be  continued;  they  shall  be  separately  kept  and  safely  invested,  and 
neither  of  them  shall  be  appropriated  or  used  in  any  manner  other  than  for 
[the  specific  purpose  for  which  it  shall  have  been  provided]  such  payment 
and  extinguishment  as  hereinafter  provided.  The  comptroller  shall  each 
year  appraise  tlie  securities  held  for  investment  in  each  of  such  fupds  at  their 
fair  market  value  not  exceeding  par.  He  shall  then  determine  and  certify 
to  the  legislature  the  amount  of  each  of  such  funds  and  the  amounts  which, 
if  thereafter  annually  contributed  to  each  such  fund,  would,  with  the  fund 
and  with  the  accumulations  thereon  and  upon  the  contributions  thereto,  corn- 
puted  at  the  rate  of  three  per  centum  per  annum,  produce  at  the  date  of  maturity 
the  amount  of  the  debt  to  retire  which  such  fund  was  created,  and  the  legislature 
shall  thereupon  appropriate  as  the  contribution  to  each  such  fund  for  such  year  at 
least  the  amount  thus  certified. 

If  the  income  of  any  such  fund  in  any  year  is  more  than  a  sum  which,  if 
annually  added  to  such  fund  would,  with  the  fund  and  its  accumulations  as 
aforesaid,  retire  the  debt  at  maturity,  the  excess  income  may  be  applied  to  the 
interest  on  the  debt  for  which  the  funds  was  created. 

After  any  sinking  fund  shall  equal  an  amount  the  debt  for  which  it  was 
created  no  further  contribution  shall  be  made  thereto  except  to  make  good  any 
losses  ascertained  at  the  annual  appraisals  above  mentioned,  and  the  income 
thereof  shall  be  applied  to  the  payment  of  the  interest  on  such  debt.  Any 
excess  in.  such  income  not  required  for  the  payment  of  interest  may  be  applied 
to  the  general  fund  of  the  state. 

The  legislature  may  also  by  general  laws  provide  means  and  authority  whereby 
outstanding  bonds  of  the  state,  for  which  sinking  funds  are  provided,  may  be 
exchanged  at  par  for  cancellation,  for  serial  bonds  of  the  form  authorized  under 
Section  four  of  this  article,  upon  such  terms  and  conditions  as  to  interest  and 
otherwise  as  it  may  in  Us  discretion  authorize  or  determine,  except  that  the  debt 
as  thus  refunded  shall  finlly  mature  no  later  and  at  no  greater  comparative 
cost  to  the  state  than  the  original  debv.the  determination  of  the  legislature  as  to 
such  comparative  cost  shall  be  conclusive.  No  further  contributions  to  the 
respective  sinking  funds  shall  be  made  on  account  of  bonds  so  exchanged  and 
the  proportion  of  any  such  sinking  fund  which  the  amount  of  the  bonds  so 
exchanged  shall  bear  to  the  amount  of  bonds  outstanding  of  the  same  issue  may 
be  appropriated,  as  required,  for  the  payment  of  the  substituted  serial  bonds. 

Sec.  11.  [The  legislature  may  apropriate  out  of  any  funds  in  the  treasury, 
moneys  to  pay  the  accruing  interest  and  principal  of  any  debt  heretofore  or 
hereafter  created,  or  any  part  thereof  and  may,  if  such  debts  be  payable 
otherwise  than  in  annual  instalments,  set  apart  in  each  fiscal  year,  moneys 
in  the  state  treasury  as  a  sinking  fund  to  pay  the  interest  as  it  falls  dhe  and  to 
pay  and  discharge  the  principal  of  any  debt  heretofore  or  hereafter  created 
under  section  four  of  article  seven  of  the  Constitution  until  the  same  shall 
be  wholly  paid ,  and  the  principal  and  Income  of  such  sinking  fund  shall  be 
applied  to  the  purpose  for  which  said  sinking  fund  is  created  and  to  no  other 
purpose  whatever;  and,  in  the  event  such  moneys  so  set  apart  in  any  fiscal 
year  be  sufficient  to  provide  such  sinking  fund,  a  direct  annual  tax  for  such 
year  need  not  be  imposed  and  collected,  as  required  by  the  provisions  of 
said  section  foiu-  of  article  seven,  or  of  any  law  enacted  in  pursuance  thereof. 
The  legislature  shall  annually  as  the  same  shall  fall  due  provide  by  direct 
tax,  appropriation  or  both  for  the  payment  of  the  interest  upon  and  instal- 
ments of  principal  of  all  debts  created  on  behalf  of  the  state,  payable  in 
annual  instalments,  pursuant  to  section  four  of  article  seven,  or  of  any  law 
enacted  in  pursuance  thereof.]  The  legislature  shall  annually  provide  by 
appropriation  for  the  payment  of  the  interest  upon  and  instalments  of  principal 
of  all  debts  created  on  behalf  of  the  state  except  those  contracted  under  section  two 
of  this  article,  as  the  same  shall  fall  due,  and  for  the  contribution  of  all  of 
the  sinking  funds  heretofore  created  by  law.  of  the  amounts  annually  to  be 
contributed  under  the  provisions  of  section  five  of  this  article.  If  at  any  time  the 
legislature  shall  fail  to  make  any  such  appropriation,  the  comptroller  shall  set 
apart  from  the  first  revenues  thereafter  received,  applicable  to  the  general  fund 
of  the  state,  a  sum  sufficient  to  pay  such  interest,  instalments  of  principal, 
or  contributions  of  such  sinking  fund,  as  the  case  may  be,  and  shall  so  apply  the 
moneys  thus  set  apart.  The  comptroller  may  be  required  to  set  aside  and  apply 
such  revenues  as  aforesaid,  at  the  suit  of  any  holder  of  such  bonds. 

Sec.  12.  Debts  hereafter  authorized  for  the  improvement  of  highways  shall  be 
created  only  in  the  manner  provided  in  section  four  of  this  article.  No  pro- 
vision of  this  article  shall  be  deemed  to  impair  or  affect  the  validity  of  any  debt 
of  the  state  heretofore  contracted  or  any  right  or  obligation  created  between  the 
state  and  any  of  its  civil  divisions. 

[A  debt  or  debts  of  the  state  may  be  authorized  by  law  for  the  improve- 
ment of  highways.  Such  highways  shall  be  determined  under  general  laws, 
which  shall  also  provide  for  the  equitable  apportionment  thereof  among  the 
counties.  The  aggregate  of  the  debts  authorized  by  this  section  shall  not 
at  any  one  time  exceed  the  sum  of  fifty  millions  of  dollars.  The  payment  of 
the  annual  interest  on  such  debt  and  the  creation  of  a  sinking  fund  of  at 
least  two  per  centum  per  annum  to  dischargi'  tlic  iirincipal  at  maturity  shall 
be  provided  by  general  laws  whose  force  and  effect  shall  not  be  diminished 
during  the  existence  of  any  debt  created  thereunder.  The  legislature  may 
by  general  laws  require  the  county  or  town  or  both  to  pay  to  the  sinking 
fund  the  proportionate  part  of  the  cost  of  any  such  highway  within  the 
boundaries  of  such  country  or  town  and  the  proportionate  part  of  the  interest 
thereon,  but  no  county  shall  at  any  time  for  any  highway  be  required  to 
pay  more  than  thirty-five  hundredths  of  the  cost  of  such  highway  and  no 
town  more  than  fifteen  hundredths.  None  of  the  provisions  of  the  fourth 
section  of  this  article  shall  apply  to  debts  for  the  improvement  of  highways 
hereby  authorized.] 

Sec.  2.  Resolved  (if  the  Assembly  concur) ,  That  the  foregoing  amendment 
be  subniiltcd  to  the  people  for  approval  at  the  general  election  to  be  held 
in  the  yv.ir  nineteen  hundred  and  twenty,  in  accordance  with  the  pro\'isions 
of  the  election  law. 

Pennsylvania. — State  to  Appeal  Transfer  Tax  Decree. — 
Auditor-General  Charles  A.  Snyder  on  Sept.  1  announced 
that  the  State  would  appeal  from  the  decision  of  Judge  J.  M. 
Gest,  of  the  Philadelphia  Orphans'  Court,  allowing  a  deduc- 
tion of  taxes  paid   to   the  Federal  Government  from  the 
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amount  of  an  estate  taxed  by  the  State.     The  "Philadelphia 
Record"  quotes  Mr.  Snyder  as  follows: 

"I  have  just  read  the  opinion  of  Judge  Gest.  of  Philadelphia,  in  which  he 
holds  that  the  pro\ision  in  the  Transfer  Tax  Act  of  1919,  defining  the  clear 
value  of  an  estate  which  shall  be  subject  to  taxation,  unconstitutional  and 
transcending  legislative  power.  In  view  of  the  hea\'y  Federal  inheritance 
taxes  which  are  imposed  upon  large  estates,  it  was  thought  advisable  that 
Pennsylvania  should  follow  the  rule  established  by  the  coxirts  of  New  York 
and  refuse  to  allow  as  a  deduction  the  taxes  paid  to  the  Federal  Goverineut 
and  to  other  States.  Unless  such  a  position  is  taken  the  revenues  of  the 
Commonwealth  from  Inheritance  taxes  will  be  greatly  decreased.  I  have 
now  in  mind  an  estate  where  the  loss  of  revenue,  as  a  result  of  this  decision 
may  amount  to  $2,000,000. 

"The  devolution  of  estates  of  residents  of  this  Commonwealth  are  fixed 
by  our  laws  and  the  amount  which  the  State  of  Pennsylvania  is  permitted 
to  tax  is  that  amount  which  passes  to  heirs  or  legatees  in  contemplation 
of  the  law  of  Pennsylvania,  and  not  that  amount  which  actually  passes 
after  some  taxing  power,  foreign  to  the  Commonwealth  of  Pennsylvania, 
takes  a  share. 

"I  cannot  agree  with  the  position  that  the  taxes  paid  by  estates  to  the 
Federal  Government  are  funds  in  the  hands  of  another  sovereignty,  and 
the  taxing  of  them  transcends  legislative  power.  So  to  hold  is  contrary 
to  the  rule  established  by  the  New  York  courts  and  leaves  the  way  open 
whereby  the  United  States  Government  can  absolutely  destroy  the  taxing 
power  of  the  Commonwealth  of  Pennsylvania.  Neither  can  I  agree  with 
the  position  that  the  Act  violates  the  section  of  our  Constitution  requiring 
uniformity  of  taxation.  To  say  that  the  Federal  tax  is  a  graduate  tax  and 
that,  therefore,  the  imposition  of  the  Pennsylvania  tax  would  produce 
ununiformlty  is  equal  to  saying  that  the  Act  should  be  held  unconstitutional 
for  the  reason  that  it  allows  as  a  deduction  funeral  expenses  which  vary  in 
different  estates.  Instead  of  producing  imuniformoty  it  really  produces 
uniformity.  Ununiformlty  would  result  where  the  deduction  is  permitted, 
uniformity  where  it  is  not  permitted.  In  other  words,  if  a  deduction  of  the 
tax  is  to  be  allowed  and  the  rate  varies  in  different  estates,  then  the  amount 
remaining  for  taxation  purposes  in  Pennsylvania  will  necessarily  vary. 
If,  on  the  other  hand,  no  deduction  is  allowed,  then  uniformity  is  produced 
in  all  estates. 

"The  Commonwealth  will  appeal  this  case  and  endeavor  to  change  the 
rule  as  laid  down  in  this  opinion." 

Tennessee. — Suffrage  Vote  Reversed  in  House  of  Represen- 
tatives.— With  a  quorum  present  for  the  first  time  since 
Aug.  20,  the  Tennessee  House  of  Representatives  on  Aug.  31 
voted  to  expunge  from  its  "Journal"  aU  record  of  ratification 
of  the  Federal  Woman  Suffrage  Amendment,  and  voted, 
47  to  24,  with  20  not  voting,  to  non-concur  in  the  action 
of  the  Senate.  The  Senate  on  Sept.  1,  bj^  a  vote  of  17  to  8, 
refused  to  join  with  the  House  in  an  attempted  reversal  of 
ratification  of  the  amendment  on  the  ground  that  the  Senate 
had  no  further  jurisdiction  over  it. 

Opinion  That  Expunging  of  Ratification  Record  in  House 
Has  No  Legal  Standing. — In  an  opinion  delivered  in  Nash- 
ville on  Sept.  1,  State  Attorney-General  Frank  M.  Thomp- 
son stated  that  Tennessee's  ratification  of  the  Nineteenth 
Amendment  has  not  been  affected  by  the  action  of  the 
temporary  anti-suffrage  majority  in  the  House  expunging 
the  record  of  ratification  and  passing  a  resolution  to  non- 
concur with  the  Senate.  A  dispatch  to  the  New  York 
"Tribune"  dated  Sept.  1,  said: 

The  anti-suffrage  action  has  "no  legal  standing,"  Mr.  Thompson  de- 
clared. He  contended  that  ratification  was  a  Federal  and  not  a  State 
Act.  and  so  could  not  be  reconsidered.     His  statement  emphasized: 

"That  the  power  of  the  Legislature  to  act  at  all  is  derived  from  the 
Federal  and  not  the  State  constitution. 

"That  the  act  of  ratification  or  rejection  is  a  political  and  not  a  legislative 
act. 

"That  when  the  act  is  once  consummated  the  power  ceases. 

"It  is  true  that  the  constitution  of  Tennessee  commits  to  the  Legislature 
the  power  to  make  its  own  rules  in  the  matter  of  legislation.  The  consti- 
tution of  Tennessee,  however,  could  not  commit  to  the  Legislature  the  power 
to  make  rules  regulating  its  acts  under  a  power  which  it  derived  from  the 
Federal  Constitution." 

By  a  vote  of  17  to  8  the  Tennessee  Senate  to-day  in  effect  refused  to  join 
with  the  House  in  an  attempted  reversal  of  ratification  of  the  Federal 
Suffrage  Amendment. 

The  Senate's  vote  was  recorded  in  favor  of  a  motion  to  return  to  the 
House  the  latter's  message  announcing  that  it  had  voted  to  non-concur  in 
the  Senate's  adoption  of  the  ratification  resolution  and  had  expunged  from 
its  record  the  concurring  vote  of  Aug.  21. 

The  motion  for  the  return  of  the  House  message  as  passed  carried  an 
explanation  that  the  ratification  resolution  had  been  taken  out  of  the 
Senate's  hands,  and  therefore  no  fiu-ther  jiu-isdiction  over  it  was  possessed 
by  the  Senate;  disclaimer  also  was  made  of  any  intention  of  discourtesy. 

Reports  were  current  at  the  Capitol  that  the  anti-suffrage  majority  of 
the  House,  incensed  at  the  Senate's  action,  would  attempt  adoption  of  a 
resolution  officially  notifying  Governor  Roberts  of  their  action  in  voting 
not  to  concur  with  the  Senate  in  ratification.  Several  anti-suffrage  House 
members  suggested  that  the  majority  vote  against  all  Senate  bills,  while 
others  favored  an  immediate  sine  die  adjournment. 


BOND  CALLS  AND  REDEMPTIONS. 

Florence,  Fremont  County,  Colo. — Bond  Call. — -Water 
bonds  to  the  amount  of  $5,000  and  sidewalk  bonds  to  the 
amount  of  $1,000  have  been  called.    .John  B.  Bald,  Treas. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Council),  Ida.— BOND  OFFERING.— At 
1  p.  m.  Sept.  13  Matilda  Moser,  Clerk,  will  re?ceive  bids  for  the  purchase 
of  the  $125,000  6%  10-20  year  (opt.)  county  liighway  bonds  offered  without 
success  on  May  7 — V.  110.  p.  2.312 — Cert,  check  of  5%  required.  Bids 
less  than  par  will  not  be  considcrc<l. 

ADRIAN,  Lenawee  County,  Mich. — BONDS  NOT  SOLD. — No  sale 
was  made  on  Aug.  ,30of  the  $22.'').000  .5%  water-works  bonds. — V.  Ill,  p. 310. 

AKRON,  Summit  County,  Ohio.— A^O  BIDS  RECEIVED. — No  bids 
were  submitted  on  Sept.  1  for  the  four  issues  of  6%  special  assessment  street- 
improvement  bonds,  aggregating  $133,200. 

ALBANY,  Dougherty  County,  Ga.— BONDS  NOT  SOLD.— The  four 
i.ssuos  of  h%  coupon  bonds,  :iggrogating  $00, 000  offered  on  Aug.  23 — 
V.  Ill,  p.  713 — wore  not  sold,  because  the  bids  received  wore  unsatisfactory. 

ALLEN  COUNTY  (P.  O.  Lim.-»),  Ohio.— BOND  OFFERING.— ^cMoil 
proposals  will  be  received  at  the  office  of  the  Clerk  Board  of  County  C^om- 
missionors  until  12  m.  Sept.  11  for  the  i)urchase  of  $36,600  6%  Childrens' 
Home  Improvement  Ixinds.  Date  Sept.  1  1920.  Int.  semi-  ann.  (M.  &  S.). 
Due  one  bond  on  March  1  1922  and  one  bond  each  .six  months  thereafter. 
Auth.  Sec.  .5638  of  the  Gen.  Code  of  Ohio.  Certified  check  for  5%  of  amount 
bid  for,  required. 

ALLENTOWN  SCHOOL  DISTRICT  (P.  O.  Allentown),  Lehigh 
County,  Pa.— /JOA^/)  .SALE. —  Harris,  Forl)es&Co.,  and  the  NatioiiaUMty 
*_o-  ''"th  of  I'hila.,  recently  purchased  and  are  now  offering  to  investors 
$.'500,000  a '4%  coupon  tax-free  school  bonds.  Denom.  $500.  Date 
Sept.  1  1920.  Prin.  and  .seini-;inn.  int.  (M.  &  S.)  at  the  School  District 
T«.';^''"JJE"^  Office.  Duo  on  Sept.  1  as  follows:  $40,000  1925.  $51,500 
1930,  $67,000  193S,  $87,000  1940.  $112,500,  1945  and  $142,000  1950. 


Financial  Statement. 

Actual  value  all  taxable  property,  estimated $100,000,000 

Assessed  valuation  all  taxable  property — 1920 66,186,470 

Net  bonded  debt 1,582,580 

Population    1910   census 51,913 

Population    1920   estimated 80,000 

ALLIANCE,  Stark  County,  Ohio. — BOND  SALE. — On  Aug.  30  the 
$140,000  6%  20J2-year  aver,  hospital  impt.  bonds — V.  111.  p.  612 — were 
awarded  to  Prudden  &  Co.  of  Toledo  for  $140,503  equal  to  100.351  a  basis 
of  about  5.97%.  A  bid  of  $140,446  was  submitted  by  Stacy  &  Braun  and 
A.  B.  Leach  &  Co.  jointly. 

ALTOONA,  Blair  County,  Pa.— BOND  ELECTION  PROPOSED.— 
It  is  reported  that  the  Council  has  under  consideration  an  ordinance  pro- 
viding for  the  submission  to  the  voters  at  the  November  election  of  a  pro- 
position to  issue  $500,000  bonds  for  the  erection  of  a  new  city  hall-commun- 
ity building  as  a  memorial  to  Altoona  soldiers,  sailors,  marines  and  nurses. 

ANTWERP,  Paulding  County,  Ohio. — BOND  OFFERING. — O,  E. 
Ehrhart,  Village  Clerk,  will  receive  bids,  it  is  stated,  until  12  m.  Sept.  24 
for  $3,000  6%  fire  truck  bonds.  Denom.  $500.  Date  July  9  1920.  Int. 
semi-ann.  Due  $500  yearly  on  Aug.  15  from  1921  to  1926,  incl.  Cert, 
check  for  5%  of  the  amount  of  bonds  bid  for  required. 

ASHTABULA  COUNTY  (P  O  Jefferson),  Ohio.— BOiVD  OFFERING. 
— Bids  will  be  received  until  1  p.  m.  Sept.  7  by  B.  E.  Brainard,  Clerk  Board 
of  County  Commissioners,  for  $69,500  6%  Austenburg-Jefferson  Road 
impt.  bonds,  it  is  reported.  Auth.  Sec.  6929  Gen.  Code.  Denom.  $500. 
Date  April  1920.  Due  yearly  on  Oct.  1  as  follows:  $7,500  1921  to  1928, 
incl.,  and  $9,500  1929.  Cert,  check  for  $500,  payable  to  the  Coimty  Treas- 
m-er,  required. 

ATCHISON  SCHOOL  DISTRICT  (P.  O.  Atchison),  Atchison 
County,  Kans. — BONDS  AUTHORIZED. — It  is  stated  that  on  Aug.  10 
the  Atchison  Board  of  Education  passed  a  resolution  authorizing  the 
issuance  of  $125,000  5%  school  bonds,  in  denominations  of  $1,000  each 
and  bearing  date  of  Oct.  1  1920.  The  said  bonds  will  be  sold  to  the  State 
Bond  Commission  at  par.  The  first  consignment  of  $50,000  will  be  taken 
by  the  State  in  October,  and  the  State  will  absorb  the  balance  as  it  is  able 
to  advance  the  money  on  them  during  the  coming  year. 

BARR  SCHOOL  TOWNSHIP  (P.  O.  Montgomery),  Daviess  County, 
Ind. —  WARRANT  OFFERING. — L.  Edgar  Feagans,  Township  Trustee 
will  receive  bids  until  2  p.  m.  Sept.  18  for  $3,500  5%  School  House  War- 
rants. Denom.  $500.  Date  Sept.  18  1920.  Int.  (J.  &  D.).  Due  $500  each 
six  months  from  June  30  1921  to  Dec.  30  1923  incl.,  and  $500  June  30 
1924. 

BARTHOLOMEW  COUNTY  (P.  O.    Columbus),  Ind.— iVo  BIDS.— 

No  bids  were  submitted  for  the  two  issues  of  4J.2  %  road  bonds,  amounting 
to  $22,200.  offered  op  Aug.  21 — V.  Ill,  p.  713. 

BATTLE  CREEK  SCHOOL  DISTRICT  (P.  O.  Battle  Creek),  Cal- 
houn County,  Mich. — BOND  ELECTION. — The  School  Board  on  Aug. 
17  authorized  that  a  proposition  to  issue  $250,000  school  bonds  be  submitted 
to  the  voters  on  Sept.  6. 

BELL   COUNTY   COMMON    SCHOOL    DISTRICT    NO.    1,    Tex.— 

BONDS  REGISTERED. — The  State  Comptroller  registered  $6,000  5% 
20-40  year  bonds  on  Aug.  10. 

BELTON,  Bell  County,  Tex. — BONDS  VOTEIX. — On  Aug.  18  $25,000 
sewer  extension,  $25,000  city  park  and  $50,000  water  extension  6%  20-30 
year  bonds  were  voted  by  a  large  majority. 

BETHLEHEM,    Northampton    County,    Pa. — BOND    OFFERING.^ 

Thos.  Ganey,  City  Clerk  will  receive  bids  until  5  p.  m.  Sept.  20  for  $33,000 
5-10  year  (opt.)  5%  bonds.  Date  Oct.  1  192().  Int.  semi-ann.  Cert, 
check  for  2  %  of  the  amount  of  bonds  bid  for  required . 

BOSSIER  PARISH  SCHOOL  DISTRICT  NO.  9,  La.— BOIVD  SALE.— 
The  $100,000  5%  school  bonds  mentioned  in  V.  Ill,  p.  311 — have  been  sold 
to  Powell.  Garard  &  Co.,  of  Chicago  at  par. 

BOSTON,    Mass. — BOND    SALE. — During   August   the   following    5% 
bonds  were  purchased  at  par  bv  the  Trust  Fund. 
$1,000  E.  B.  Tunnel  and  Rapid  Transit  bonds.    Date  June  1  1920.    Due 

June  1  1965. 
800,000  sewerags  bonds.    Date  July  1  1920.    Due  $40,000  yearly  on  July 

1  from  1921  to  1940,  incl. 
250,000  sea  wall  and  Roxbm-y  Canal  bonds.      Date  July   1    1920.      Due 

$25,000  yearly  on  July  1  from  1921  to  1930,  incl. 
500,000  East  Boston  Ferry  and  improvement  bonds.     Date  July  1   1920. 
S-  »r  Due  $.50,000  yearly  on  July  1  from  1921  to  1930,  incl. 

BOSTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Penin- 
sula), Summit  County,  Ohio. — BOND  OFFERING. — Bids  will  be 
received  until  6  p.  m.  Sept.  10  bv  F.  D.  Stebbins,  Clerk  Board  of  Ed.,  for 
$10,000  6%  school  house  bldg.  bonds.  Auth.  Sec.  7625,  7626  Gen.  Code. 
Denom.  $1,000.  Date  dav  of  sale.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
at  the  Peninsula  Banking  Co. --Due  $1,000  yrly.  on  Oct.  1  from  1922  to 
1931  incl.  Cert,  check  or  a  su  icient  surety  bond  for  10%  of  the  amounj. 
of  bonds  bid  for  required. 

BOZEMAN,  Gallatin  County,  Mont.— BOA^D  ELECTION  CONsTn- 
ERED. — New.spapers  state  that  $40,000  street  paving  and  $40,000  bridge 
bonds  are  being  considered. 

BROOKLINE,  Norfolk  County,  Mass. — NOTE  SALE. — Estabrook 
&  Co.,  have  been  awarded  the  $100,000  notes  offered  on  Aug.  30  on  a 
5.93%  discoimt  basis  plus  a  premium  of  .$2.50.  Date  Sept.  1  1920.  Due 
Nov.  30  1920. 

BROOKLYN  SCHOOL  DISTRICT  (P.  O.  Brooklyn),  Jackson  Coun' 
ty,  Mich. — BONDS  VOTED. — It  is  reported  that  at  a  recent  election  the 
citizens,  by  a  close  vote,  authorized  a  bond  issue  of  $40,000  for  completing 
and  remodelling  the  high  school  building. 

BURLINGTON,  Alamance  County,  No.  Car.— BOND  OFFERING. — 
Sealed  proposals  will  be  received  until  2  p.  m.  Sept.  10  by  the  Board  of 
Aldermen  (in  care  of  M.  W.  McPhcr.son,  City  Clerk),  for  all  or  any  part 
of  the  $195,000  6%  gold  water  and  sewer  bonds — V.  110,  p.  580.  Bonds 
may  be  registerable  as  to  principal  and  interest.  Donom.  $1,000.  Date 
March  1  1920.  Prin.  and  semi-ann.  int.  payable  in  New  York.  Due  yearly 
on  Marchl  as  follows:  $4,000  1921  to  1925.  ind.,  $5,000  1926  to  1930, 
incl  $6  000  1931  to  1935.  incl.,  S7.000  19.36  to  1940,  incl..  $8,000  1941  to 
1945,  incl.,  and  $9,000  1946  to  1950,  incl.  Certified  check  or  cash  of  like 
amoimt  drawn  upon  a  National  bank  or  upon  a  bank  trust  company  doing 
business  in  North  Carolina  for  $3,900.  payable  to  the  City  Treasurer. 
The  bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust 
Co..  N.  Y..  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
officials  and  the  seal  impressed  thereon,  and  the  legality  of  the  bonds  will 
be  at)i)roved  by  Chester  B.  Masslich,  whose  approving  opinion  will  bo  furn- 
ished to  the  purchaser  without  charge.  Bonds  will  be  dcli\-ered  in  New  York 
on  or  about  Sept.  25  1920.  All  bonds  are  direct  and  general  obligations  of 
the  c-ity  of  Burlington,  and  a  sufficient  tax  without  limit  has  been  provided 
i)y  law  and  ordinance. 

CAMBRIDGE  CITY  SCHOOL  DISTRICT  (P.  O.  Cambridge), 
Guernsey  County,  Ohio. — BOND  OFFERING. — Bids  will  be  received 
at  the  office  of  Geo.  D.  Dugati,  Clerk  Board  of  Education,  until  12  m. 
Sent.  20  (to  be  opened  7:30  p.  m.  on  that  day)  for  $25,000  6%  bonds. 
Denom.  $1,000.  Date  dav  of  sale.  Int.  M.  &  S.  Duo  $1 ,000  Sept.  5  1921 
and  $1,000  each  six  months  from  March  5  1922  to  Sept.  5  1933,  incl.  Cert, 
check  for  5' ;  of  the  amount  of  bonds  bid  for  payable  to  the  Board  of  Edu- 
<-ation,  required.      Purchaser  to  pay  accrued  interest.  

CAREY,  Wyandot  County,  Ohio.— BOA'D  OFFERING. — Sealed  bids 
will  ho  received  until  noon  Sept.  17  by  John  Stoody,  Village  Clerk  for 
.$99,000  6%  semi-ann.  l8!-ii  year  average  electric  light  bonds.  Cert,  check 
for  5%,  required  .J 

CARTHAGE,  Jasper  County,  Mo. — BOA'D  .SALE.—T\w  Kauffman- 
Smith-Kmc.rt  &  Co.,  and  the  William  R.  Compton  Co.,  bidding  jointly, 
were  awarded  $150,000  6%  paving  bonds  on  Aug.  25  at  100.03  and  the  city 
to  pay  $300  for  expenses.  Denoms.  IS  for  $500  and  141  for  $1,000.  Date 
Sept.'l   1920.    Int.  M.  A:  S.    Due  ye;irly  on  Sept.  1  from  1922  to  1940.  incl. 

CHISHOLM,  St.  Louis  County,  Minn.— BO.V/)  .S.\LK  — The  $6.50,000 
6'';  tax  free  public  building  bonds  offered  on  .\ug.  11 — V,  111,  p-.  55.5-— 
have  been  iiurcliased  bv  Holger,  Mos,ser  &  Williamaii  of  Chicago.  Denom. 
$1,000.  Date  Sept.  1  1920.  I'rin.  and  semi-ann.  int.  (J.  &  D.)  payable  at 
the  Merchants  Loan  &  Tnust  Co.,  C^hicago.  Due  yearly  on  Dec.  1  as  fol- 
lows:  $20,000  1921  and  $45,000  1922  to  1935,  incl. 
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Financial  Statement. 

Actual  valuation  (estimated $35,000 ,000 

Assessed  valuation 15,383 ,956 

Total  Bonded  Debt,  this  issue  only  (4.22  %  of  assessed  value)  650  000 

Population,  1920  (U.  S.  Census),  9,100. 

^  CINCINNATI,     Hamilton     County,     OViio.^BIDDERS . — The     fol- 
lowing is  a  list  of  the  bids  submitted  on  Aug.  25  for  the  .?2,580  000  6% 
8-year  deficiency  funding  bonds  awarded  on  that  date  as  reported  in  V 
111,  p.  911: 
Hayden,  Miller  &  Co.,  Cleveland;   Harris,  Forbes  &  Co.,  Esta- 

brook&  Co.,  National  City  Co..  New  York,  for  all $2,597,079  60 

Field,  Richards  &  Co.,  E.  H.  Rollins  &  Sons,  First  Trust  & 
Savings  Bank,  A.  B.  Leach  &  Co.,  Merchants  Loan  & 
Trust  Co.,  Ames  Emerich  &  Co.,  R.  W.  Pressprich  &  Co, 

forall . _  2  596  400  00 

AVm.   R.  Compton  &  Co.,   Remick  Hodges  &  Co.,  Merrill 

Oldham  &  Co.,  R.  L.  Day  &  Co..  White  Weld  &  Co.,  for  all  2,588,826  00 
Bankers  Trust  &  Co.,  Guaranty  Trust  Co.,  Halsev  Stuart    & 
Co.  of  New  York,  Stacy  &  Braun  of  Toledo.  EldVedge  &  Co. 
of  Chicago,  the  Fifth-third  National  Bank  of  Cincinnati, 
for  Sl.500.000 1,504,650  00 

CLACKAMAS  COUNTY  (P.  O.  Oregon  City),  Ore.— BONDS  HELD 
INVALID. — The  sale  of  the  $21,000  bonds  on  March  9  to  local  investors — 
110,   p.    1216 — was  not  completed  because  the    bonds  were  held  invalid. 

CLARK  COUNTY  (P.  O.  Springfield),  Ohio.— BONDS  VOTED.— 
By  a  vote  of  3.900  to  3.347,  a  majority  of  653,  the  proposition  calling  for 
the  issuance  of  $150,000  bonds  for  repairing  the  court  house,  carried  at  the 
election  held  Aug.  10. — V.  Ill,  p.  613. 

CLAY   COUNTY  COMMON   SCHOOL   DISTRICT   NO.   31,   Tex.— 

BONDS  REGISTERED.— The  State  Comptroller  registered  the  $6  000 
5%  5-20  year  bonds — V.  Ill,  p.  911 — on  Aug.  16. 

CLEARWATER  HIGHWAY  DISTRICT  (P.  O.  Orofino),  Clearwater 
County,  Ida. — BOND  OFFERING. — Samson  Snyder,  District  Secretary, 
will  receive  bids  until  5  p.  m.  Oct.  11  for  $200,000  10-20  year  (opt.)  bonds 
at  not  exceeding  6%  interest.  Denom.  $1,000.  Date  Nov.  1  1919.  Int. 
semi-ann.  Due  Nov.  1  1939  optional  after  10  years.  The  legality  has 
been  approved  by  Wood  &  Oakley  of  Chicago.  The  above  is  part  of  an 
authorized  issue  of  $300,000  of  which  $100,000  have  been  sold  as  reported 
in  V.  109,  p.  2004. 

CLEVES,  Hamilton  County,  Ohio. — BOND  OFFERING.— H.  R. 
Robison,  Village  Clerk,  will  receive  bids  until  12  m.  Sept.  13  for  $4,000  6% 
Miami  Ave.  refunding  bonds.  Auth.  Sec.  3916  Gen.  Code.  Denom. 
$1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the 
Hamilton  County  National  Bank  of  Cleves.  Due  $1,000  on  Aug.  1  in 
1925.  1926,1927  and  1928.  Cert,  check  for  5%  of  amount  of  bonds  bid  for. 
payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

These  are  the  bonds  which  were  offered  on  Aug.  24  (V.  111.  p.  515);  but 
the  offering  was  postponed  because  of  an  error  in  the  advertising. 

CLOVIS,  Curry  County,  N.  M. — OPTION. — The  American  Bank  & 
Trust  Co.  of  Denver  has  been  given  an  option  for  ten  days  upon  the  $1 15,000 
6%  gold  coupon  water  works  bonds  offered  unsuccessfully  on  Julv  12. — 
V.  Ill,  p.  410. 

COFFEYVILLE  SCHOOL  DISTRICT  (P.  O.  Coffeyville),  Mont- 
gomery County,  Kans. — BONDS  VOTED.— An  issue  of  $350,000  bonds 
was  voted  on  Aug.  3,  it  is  stated. 

COLFAX   COUNTY   SCHOOL   DISTRICT   NO.   27    (P.   O.     Raton), 

N.  M. — BON^D  OFFERING. — Bids  will  be  received  until  10  a.  m.  Sept. 
10  for  $40,000  6%  30-yr.  school  building  bonds.  Bids  less  than  90  cents 
on  dollar  will  not  be  considered.    Henry  C.  Jones,  Treas. 

COLLINSVILLE  SCHOOL  DISTRICT,  Lauderdale  County,  Miss.— 
BOND  OFFERING. — Geo.  F.  Hand,  Clerk  of  Board  of  County  Commis- 
sioners (P.  O.  Meridian),  will  receive  bids  until  2  p.  m.  Sept.  7  for  $6,000 
6%  20-year  school  bonds.     Denom.  $100. 

COXSACKIE,  Greene  County,  N.  Y.—BOND  OFFERING.— Bids 
will  be  received  until  12  m.  Sept.  11  by  William  H.  Salisbury,  Village  Treas- 
urer, for  the  whole  or  any  part  of  $47,000  coupon  water  supply  bonds 
offered  unsuccessfully  on  Aug.  1 — V.  Ill,  p.  613.  Int.  M.  &  S.  Due  $2,000 
Se-pt.  1  1925  and  $2,000  each  year  thereafter  until  all  are  paid.  Bonds 
will  be  sold  on  sealed  bids  at  par  to  the  persons  bidding  the  lowest  rate  of 
interest  and  must  be  taken  up  10  days  after  notice  has  been  given  that  they 
are  ready  for  delivery. 

DAVID  CITY,  Butler  County,  :<leh.— DESCRIPTION   OF  BONDS.— 

The  $30,000  water  works  bonds  at  not  exceeding  6%  interest  recently 
authorized  by  a  vote  of  131  to  63 — V.  Ill ,  p.  311 — are  described  as  follows: 
Int.  payable  at  Nebraska.  Chicago  or  New  York.  Due  in  20  years  optional 
after  5  year.  Official  circular  states  that  the  city  has  never  had  any  litiga- 
tion about  any  debt  or  bond  issue  and  no  controversy  or  litigation  has  arisen 
or  is  threatened  upon  this  issue  and  the  city  has  never  defaulted  in  interest 
payments  and  has  a  good  strong  credit  established.  Total  Bonded  Debt 
(excluding  this  issue)  $49,000.  Assessed  value  real  estate  $312,305. 
Assessed  value  personal  $271,960.  Assessed  value,  railroad  $36,515. 
Total  assessed  value  1920  $620,780.  Actual  value  (est.)  $4,000,000. 
Population  2,600.  predominantly  American. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND  SALE.— 
An  issue  of  $18,000  6%  bonds  was  sold  on  Aug.  28  to  three  banks  at  De- 
fiance at  par  and  accrued  interest.  Denom.  $1,000.  Date  Aug.  16  1920. 
Int.  A.  &  O.   Due  89,000.   Oct.  1  1922  and  $9,000  Oct  1  1923. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOJViD  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Sept.  10  by  Earle  H.  Swain  Co.,  Treas. 
for  the  following  414%  road  bonds: 

$8,600  Wm.  R.  Secrest  et  al  road  bonds  in  Mt.  Pleasant  Twp.     Denom. 
$430.     Due  $430  each  six  months  from  May  15  1921  to  Nov.  15 
1930,  incl. 
11,800  Chas.  S.  Rathel  et  al  road  bonds  in  Harrison  Twp.     Denom.  $295. 
Due  $590  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
16,600  Ambrose  A.  Manring  et  al  road  bonds  in  Harrison  Twp.     Denom. 
.$415.     Due  $830  each  six  months  from  May  15  1921  to  Nov,  15 
1930,  incl. 
Date  July  15.  1920.     Int.M.&N. 

DENISON,  Grayson  County,  Te-x.— BONDS  REGISTERED.— On 
Aug.  20  the  $22,000  school  bldg.,  $22,000  electric  light  extension  and 
$200,000  street  impt.  5%  bonds  mentioned  in  V.  110,  p.  1662 — were 
registered  with  the  State  Comptroller. 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Neh.—BOND  SALE.— On 
Aug.  30  the  .$200,000  5%  18  year  (aver.)  court  house  bonds,  dated  Jan.  1 
1920- — V.  Ill,  p.  813 — were  awarded  to  Ames,  Emerich  &  Co.,  and  Taylor, 
Ewart  &  Co.,  of  Chicago,  jointly  at  92.163.  B 

DOVER  SCHOOL  DISTRICT  (P.  O.  Dover),  Tuscarawas  County, 
Ohio. — BONDS  DEFEATED. — A  vote  of  117  to  101  was  cast  against  a 
$58,000  school  bond  issue  submitted  to  the  voters  at  the  Aug.  10  elections. 

DULUTH,   Minn. — BIDDERS. — The  other  bids  received  on  Aug.    16 
for  the  $150,000  5%  market  bonds  awarded  as  reported  in  V.  Ill,  p.  813 — 
were. 
Eldredge&  Co... $142, 695 1  Field,  Richards  &  Co $142,641 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— A^O  BIDS  RE- 
CEIVED.— There  were  no  bids  received  for  the  $23,000  6%  coupon  special 
assassment  street  impt.  bonds  offered  on  Aug.  28 — V.  Ill,  p.  813. 

These  bonds  are  still  on  the  market  and  can  be  obtained  at  par  and 
interest. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOiVD  OFFERING. 
— Sealed  proposals  will  be  received  until  12  m.  Sept.  18  by  Chas.  A.  Carron, 
Director  of  Finance,  for  the  following  6%  coupon  .special  assessment  bonds: 
$33,000  00  Lee  Road  bonds.     Denom.  $1,000.     Due  Oct.  1  1930. 

4,561  39  Fourth  Ave.  road  bonds.  Denoms.  4  for  $1,000  and  1  for 
$.561  39.     Due  Oct.   1   1930. 

4,000  00  Elderwood  Ave.  road  bonds.    Denom.  $1,000.    Due  Oct.  1  1922. 

Date  Oct.  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
Guardian  Savings  &  Trust  Co.  in  Cleveland.  Certified  check  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  the  above  Director  of  Finance,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio. — BOND  SALE. — 
On  Aug.  27  the  First  National  Bank  of  East  Liverpool  was  awarded  at  par 


and  interest  $50,000  6%  street  impt.  bonds,  being  part  of  the  $71,950  bonds 
offered  on  that  date.  Denom.  $1,000.  Date  July  1  1920.  Int.  ann. 
(July).  Due  1925  to  1929  incl.  The  remaining  bonds,  namely  $20,000 
Sewer  Dist.  No.  3,  and  $1,950  Sophia  St.  impt.  bonds  were  not  sold  no  bids 
being  received. 

EL    CENTRO    SCHOOL    DISTRICT,      Imperial    County,    Calif.— 

BONDS  CAN  BE  PURCHASED  AT  PRIVATE  SALE.— The  $150,000  6% 
bonds  offered  unsuccessfully  on  Aug.  2 — V.  lU,  p.  714 — can  be  purchased 
at  a  private  sale. 

ELIZABETH,  Allegheny  County,  Pa. — BOND  SALE. — On  Aug.  23, 
Glover  &  MacGregor.  of  Pittsburgh,  were  awarded  the  $11,000  54%  tax- 
free  borough  bonds  offered  on  that  date  (V.  Ill,  p.  714)  for  $11,015  (100.- 
136)  and  interest  a  basis  of  about  5.49%.  Due  $1,000  yearly  on  July  1 
from  1930  to  1940,  incl. 

The  State  Bank  of  Elizalaeth  submitted  a  bid  of  par  and  interest. 

ELYRIA  TOWNSHIP  (P.  O.  Elyria),  Lorain  County,  Ohio.— BOjVD 

OFFERING. — Sealed  bids  will  be  received  until  1  p.  m.  Sept.  8  by  John 
Langton,  Clerk  Board  of  Trustees,  it  is  stated,  for  $10,083.80  6%  "assess- 
ment l3onds.  Auth.  Sec.  3298 — 15  E.  et  al.  Gen.  Code.  Denoms.  19  for 
$500  and  1  for  $583.80.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  Elyria  Savings  &  Trust  Co.  Cert,  check  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  above  Clerk,  required. 

ERIE  COUNTY  (P  O  Sandusky),  Ohio —BOiVD  ELECTION.— 
The  question  of  issuing  $500,000  bonds  for  a  memorial  bldg.  will  be  sub- 
mitted to  the  people,  it  is  stated,  at  the  November  election. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— iVOTE  S^Li5.— The  Com- 
monwealth Trust  Co..  was  awarded  the  .$100,000  tuberculosis  hospital 
notes  offered  on  Aug.  30  on  a  6%  discount  basis.  Date  Sept.  1  1920. 
Due  Sept.  1  1921.     Other  bidders  were: 

Discount 

Beverly    Trust    Co 6.20% 

Central    National    Bank 6.41% 

Gloucester  Safe  Deposit  &  Trust  Co 6.49% 

Haverhill     National      Bank ^ 6.49% 

National    City    Co 6.55% 

Cape   Ann   National    Bank 6.50% 

EUCLID,  Cuyahoga  County,  Ohio. — BONDS  NOT  SOLD. — TO  TRY 

PRIVATE  S.ALE. — The  six  issues  of  6%  coupon  special  assessment  bond.s 
aggregating  $17,800  offered  on  Aug.  2.3 — V.  111.  p.  714 — were  not  sold,  as 
no  bids  were  received .  The  Village  Clerk  has  been  authorized  by  the  Mayor 
and  Finance  Committee  to  negotiate  a  private  sale  of  the  securities. 

FALLING  WATERS  SCHOOL  DISTRICT  (P.  O.  Falling  Waters), 
Berkeley  County,  W.  Va. — BONDS  DEFEATED. — At  an  election  held 
Aug.  23  $36,000  school  bonds  were  defeated  by  160  to  110,  it  js  stated. 
The  three-fifths  majority  requirement  made  162  votes  necessary  forsucce  s 

"  FALLS  COUNTY  COMMON  SCHOOL  DISTRICT    NO.  49,  Tex • 

BONDS  REGISTERED. — An  issue  of  $6,000  5%  5-10  year  bonds  was  regis- 
tered on  Aug.  20  with  the  State  Comptroller.  ^_^ 

FENTRESS,COUNTY  (P.  O.  Jamestown),  Tenn.— BOiVD  ELECTION 
—On  Sept.  24  the  voters  will  decide  whether  they  are  in  favor  of  issuing 
$200,000  road  bonds. 

FINCHFORD  SCHOOL  DISTRICT,  Blackhawk  County  (P  O 
Cedar    Falls),    Iowa —BOiVDS    VOTED.— On   Aug.    27,    $80,000     school 

bonds  were  voted.  •  a«    '    <  *    i    ,    V   i 

FLAGSTAFF  SCHOOL  DISTRICT  (P.  O.  Flagstaff),  Coconino 
County,  Ariz  — BONDS  VOTED. — By  109  "for"  to  38  "against"  $275,000 
high  school  bonds  were  recently  voted. 

FORT  BEND  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  25, 
Tex. — BONDS  REGISTERED. — Th's  district  on  Aug.  19  registered  $7,000 
5%  5-40  year  bonds  with  the  State  Comptroller.  _____ 

FORT  MILL  SCHOOL  DISTRICT  (P.  O.  Fort  Mill),  York  County, 
So.  Caro. — BOND  SALE.— This  district  awarded  $20,000  6%  bonds  to  the 
Carolina  Bond  &  Mortgage  Co.  of  Columbia. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.—BOND  OFFERING. 

— Albert  H.  McElwee,  County  Treasurer,  will  receive  bids  untU  10  a.  m. 

Sept.  11  for  the  following  two  issues  of  4H%  road  bonds. 

$15,360  James  H.  Laird  et  al  Cain  Twp.  bonds.     Denom.  $1,536.    Due 

$1,536  each  six  months  from  May  15  1921  to  Nov.  15  1925,  inc. 

10,800  Chas.    F.    Carpenter,    Richland   Twp.    bonds.     Denom.    $1,080. 

Due  $1 ,080  each  six  months  from  May  15  1921  to  Nov.  15  1925,  incl. 

Date  July  15  1920.     Int.M.&N.  (      jfi 

FREDERICKSBURG,  Wayne  County,  Ohio.— A^O  BIDS  RECEIVED 

— BOND  SALE. — There  were  no  bids  received  for  the  $3,500  6%  1-10-year 
serial  coupon  electric-light  bonds,  dated  Sept.  1  1920.  offered  on  Sept.  1. 
V.  111.  p.  813.  These  bonds  were  sold  later  to  the  Citizens'  Bank  of 
Fredericksburg  at  par  and  interest.     }  '  '  t 

GAUON,  Crawford  County,  Ohio. — BOND  OFFERING. — .^  aled  proy 
posals  for  $60,000  6%  coupon  electric  light  plant  bonds  will  be  received  by 
.Tacob  Keene,  City  Auditor,  until  12  m.  Sept.  15.  Denom.  $500.  Date 
Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  City 
Treasurer's  office.  Due  $6,000  yearly  on  Sept.  1  from  1921  to  1930  incl. 
Cert,  check  for  $300,  payable  to  the  City  Treasurer,  required.  _j 

GALLOWAY  BRIDGE  PUBLIC  ROAD  DISTRICT,  Greene  Count?. 

Mo. — BOND  ELECTION. — An  election  will  be  held  on  Sept.  6  to^vote 
the  question  of  issuing  $14,500  road  bonds,  it  is  stated.  >-«^ 

GALLIPOLIS,  Gallia  County,  Ohio.— A^O  BIDS. — No  bids'  w"ere 
received  for  the  $27,500  6%  1-26  year  serial  refunding  bonds  offered  ion 
Aug.  25.— V.  Ill,  p.  814. 

GALLIPOLIS  CITY  SCHOOL  DISTRICT  (P.  O.  Gallipolis),  Galliaf 
County,  Ohio. — BOA^D  OFFERING. — T.  S.  Berridgo,  Clerk  Board  of 
Education  will  receive  bids  until  12  m.  Sept.  15  for  $33,000  6%  school 
Vionds.  Denom.  .$500.  Int.  F.  &  A.  Due  $4,000  yearly  on  Aug.  15 
from  1921  to  1926,  incl.  and  .$4,500  Aug.  15  1920  and  1928.  Cert,  check 
for  $2,000,  required. 

GARVIN  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Lindsay),  Okla. — BONDS  APPROVED. — On  Aug.  11  $.30,000  bonds 
were  approved  by  Randell  S.  Cobb,  Assistant  Attorney-General,  it  is 
reported. 

GEAUGA     COUNTY*    (P.     O.     Chardon),     Ohio.— BO.VD      SALE.— 
On  June  7  this  county  sold  $32,000  6%  IO-jt.  road  bonds  as  follows:    • 
$12,000  bonds  to  the  First  National  Bank  of  Burton. 
10,000  bonds  to  the  First  National  Bank  of  Chagrin  Falls. 
10.000  bonds  to  the  Chagrin  Falls  Banking  Company. 
Denom.  $500.     Date  May  1  1920.     Int.  semi-ann. 

GETTYSBURG  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Troy),  Darke  County,  Ohio. — BOND  OFFERING.— Sealed  bids  wUl  be 
received  until  2  p.  m.  Sept.  18  by  J.  H.  Kneisley.  Clerk  Board  of  Educa- 
tion for  $90,000  6%  school  bonds.  Auth.  Sees.  7625,  7626  and  7627  Gen. 
Code.  Denom.  $1,000.  Date  Sept.  18  1920.  Int.  M.  &  S.  Due  $1,000 
each  six  months  from  March  1  1927  to  March  1  1928  and  $2,000  Sept.  1 
1928,  $1,000  on  March  1  and  $2,000  on  Sept.  1  from  1929  to  1935.  incl.  and 
$2,000  on  March  1  and  $2,000  on  Sept.  1  from  1936  to  1945,  incl.  and  $6,000 
each  six  months  from  March  1  1946  to  Sept.  1  1947,  incl.  Cert,  check  on 
some  solvent  bank  for  5%  of  the  amount  of  bonds  bid  for.  payable  to  the 
above  clerk,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award. 

GIBSON    COUNTY    (P     O     Princeton),    Ind  —BOND    S.4LB.— The 

Farmers  National  Bank  of  Princeton  offering  par  and  interest  was  awarded 
the  $31,700  41?%  1-10  year  serial  Elmer  Whiting  et.  al.  Washington 
Twp.  road  bonds. — V.  Ill,  p.  912 — on  Aug.  30.     Date  May  15  1920. 

GLOUCESTER,  Essex  County,  Mass.— BOA'D  S.4LE.— On  Sept."»l 
the  Gloucester  Safe  Deposit  &  Trust  Co.  of  Gloucester  was  awarded  $20,000 
5%  school-building  bonds  at  100.832,  a  basis  of  about  4.89%.  Denom. 
$1,000.  Date  Sept.  1  1920.  Int.  M.  &  D.  Due  $1,000  yearly  on  Sept.  1 
from;  1921  to  1940,  inclusive,  ^a  -s  .,^ 

>»- GORMAN,  Eastland  County,  '  Tex.— BOA'^DS  REGISTERED.^ 
On  Aug.  19  an  issue  of  $25,000  6%,  water  works  extension  bonds  was 
registered  with  the  State  Comptroller. 

HAINES  CITY,  Polk  County,  Fla. — BONDS  VOTED, — An  issue  o 
$60,000  paving.bonds  has-been  voted,  it  is  stated. 
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HAMILTON,  Madison  County,  N.  Y. — BOND  OFFERING. — John  J. 
Taylor.  Village  Clerk,  will  receive  bids  imtil  Sepi;.  15  for  the  following 
5H%  bonds: 

$28,000  electric-light-plant  bonds.     Due  $2,000  yearly  on  Sept.   15  from 
1923  to  1936.  inclusive. 
22,000  gas-lighting  bonds.     Due  $2,000  yearly  on  Sept.  15  from  1925  to 

1935.  Inclusive. 
Denom.  SI, 000.     Date  Sept.  15  1920.     Interest  semi-annual. 

HAMILTON  COUNTY  (P.  O.  Cincinnati  ,  Ohio.— BOND  SALE.— 
On  Aug.  27  the  four  issues  of  6%  10-year  road  impt.  bonds,  dated  Aug.  1 
1920 — V.  Ill,  p.  814 — -were  awarded  as  follows: 

S7,500  special  assessment  Sharon  Ave.  impt.  bonds  to  the  Western  Bank 
&  Trust  Co.  of  Cincinnati,  for  $7,598,  equal  to  101.306,  a  basis  of 
about  S.SSTf  ■ 
71.000  County's  portion  Sharon  Ave.  impt.  bonds  to  the  Western  Bank  & 
Trust  Co.  of  Cincinnati,  for  $71,925,  equal  to  101.303,  a  basis  of 
about   5.83%. 
15,500  special  assessment  Glendale-Milford  Road,  Sec.  "X"  impt.  bonds, 
to  the  Western  Bank  &   Trust  Co.   of  Cincinnati,   for  $15,702, 
equal  to  104.68,  a  basis  of  about  5.39% . 
103,000  County's  portion  Glendale-Milford   Road  Sec. '"X"  impt.  bonds 
to  the  Fifth-Third  National  Bank  of  Cincinnati,  for  $104,449.30, 
equal  to  101.407,  a  basis  of  about  5.81  %. 

HARDIN  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.-BONDS  REGIS- 
TERED.—An  issue  of  $11,000  20-40  year  bonds  was  registered  with  the 
State  Comptroller  on  Aug.  16. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOATd  OFFERING.— 
Wm.  Taylor.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Sept.  15 
for  the  following  5%  road  bonds. 

$15,000  Sam.  P.  McRae  et  al.  bonds.    Denom.  $750.     Due  $750  each-six 
months  from  May  15  1921  to  Nov.  15  1930,  incl. 
28,000  John  J.  Seipel  et  al.  bonds.     Denom.  $1,400.     Due  $1,400  each 
six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
Date  Sept.  15  1920.    Int.  M.  &  N. 

HAZELTON  COUNTY  SCHOOL  DISTRICT  (P.  O.  Hazel  ton), 
Luzerne  County,  Pa. — BOND  OFFER! JVC— Sealed  bids  will  be  received 
uDtUSp.m.  Sept.  21  by  D.  L.  Evans,  Sec'v  Board  of  Education  for  $250,000 
5%  coupon  tax  free  school  bonds.  Denom.  $1,000.  Date  Oct.  1  1920. 
Int.  semi-ann.  (A.  &  O.1.  Due  yearly  on  Oct.  1  as  follows:  $9,000,  1925 
to  1934,  incl.  and  $12,000,  1935  to  1947,  incl.  Cert,  check  for  1%  of  bonds 
bid  for,  required . 

b.  HENDERSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hender- 
son), Rusk  County,  Tex. — BONDS  REGISTERED. — This  district  on 
Aug.  16  registered  the  $80,000  5%  20-40  year  bonds— V.  Ill,  p.  912— 
with  the  State  Comptroller. 

HENDRICKS  COUNTY  (P.  O.  Danville),  Ind.— NO  BIDS  RE- 
CEIVED.— No  bids  were  received  for  the  $29,000  5%  C.  H.  Dawnward 
et  al,  road  impt.  bonds,  offered  on  Aug.  23.— V.  Ill,  p.  715. 

HOBOKEN,  Hudson  County,  N  J  —BOND  OFFERI NG  .-Sesiled 
proposals  will  be  received  by  the  Board  of  City  Commissioners,  until  10  a.  m. 
Sept.  14  for  6%  coupon  (with  privilege  of  registration)  school  bonds  not  to 
exceed  $125,000.  Denom.  $1,000.  Date  Oct.  1  1920.  Prin.  and  semi- 
ann.  int.  (A.  &  O.)  payable  at  the  office  of  the  City  Treasurer.  Due 
yearly  on  Oct.  1  asfollows:  $3,000  1921  to  1943  incl.,  and  $4,000  1944  to 
1957  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for  2% 
of  the  amount  of  bonds  bid  for  payable  to  the  City  of  Hoboken,  required. 
The  successful  bidder  will  be  furnished  with  the  opinion  of  Hawkins, 
Delafiejd  and  Longfellow  of  N.  Y.  that  the  bonds  are  binding  and  legal 
obligations  of  the  City  of  Hoboken  and  the  bonds  will  be  prepared  under 
the  super\ision  of  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.,  which  will  certify 
as  to  the  genuineness  of  the  signature  of  the  officer  and  the  seal  impressed 
thereon.  Unless  all  bids  are  rejected,  said  bonds  will  be  sold  to  the  bidder 
or  bidders  complying  with  the  terms  of  the  sale  and  offering  to  pay  not  less 
than  the  amount  necessary  to  be  raised  by  such  issue,  commencing  with  the 
first  maturity  or  if  two  or  more  bidders  offer  to  take  the  same  amount  of 
bonds,  then  to  the  bidder  or  bidders  offering  to  pay  therefor  the  highest 
additional  price.  No  more  bonds  will  be  sold  than  will  produce  the  amount 
to  be  raised  by  said  issue,  and  an  additional  sum  less  than  $1,000. 

r  HOOD  RIVER,  Hood  River  County,  Ore.— BOND  DESCRIPTION.— 
The  .$45,000  6%  City  Hall  and  fire  dept.  bonds  awarded  on  Aug.  16  as 
stated  in  V.  Ill,  p.  814,  are  in  denom.  of  $500  and  are  dated  .July  1  1920. 
Int.  J.  &  J.  Due  July  1  1940  optional  July  1  1930.  Other  bidders,  both  of 
Portland,  were. 
Freeman. Smith&  Camp  Co$43, 231. 50 1  Lumbermen's   Trust  Co.. $42,210. 00 

HUNTINGTON  PARK  UNION  HIGH  SCHOOL  DISTRICT,  Los 
Angeles  County,  Calif. — BOND  OFFERING. — Sealed  proposals  will  be 
received  until  11  a.  m.  Sept.  13  by  L.  B.  Lamnton,  County  Clerk  (P.  O. 
Los  Angeles)  for  the  $200,000  6%  bonds  (offered  without  success  on  June 
14— V.  Ill,  p  109).  Denom.  $1,000.  Date  Sept.  1  1920.  Principal  and 
semi-annual  interest  payable  at  the  office  of  the  County  Treasurer.  Due 
$8,000  yearly  on  Sept.  1  from  1921  to  1945.  inclusive.  Certified  or  cashier's 
check  for  3%,  payable  to  the  Chairman  Board  of  Coimty  Supervisors, 
required.  Purchaser  to  pay  accrued  interest.  Bonded  debt,  $145,000. 
Assessed  value  of  taxable  property  1919,  $12,129,855.  Population  (esti 
mated),  $15,000. 

IBERVILLE  PARISH  SCHOOL  DISTRICT  NO.  3  (P.  O.  Plaque- 
mine),  La.— BO A^Z)  ELECTION. — At  an  election  to  be  held  on  Sept.  9 
$25,000  5%  1-5  year  serial  bonds  will  be  voted  upon.  Joseph  Wilbert  is 
President  of  the  School  Board . 

INGLEWOOD  CITY  SCHOOL  DISTRIST,  Los  Angeles  County, 
Calif. — BOND  OFFERING. — Sealed  proposals  will  be  received  until  11  a.  m. 
Sept.  7  by  L.  E.  Lampton,  Countv  Clerk,  (P.  O.  Los  Angeles),  for  $47,000 
6%  bonds.  Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int. 
payable  at  the  office  of  the  Countv  Treasurer.  Due  $1,000  Sept.  1  1921 
and  $2,000  yearly  on  Sept.  1  from  1922  to  1944  incl.  Cert,  or  cashier's 
check  for  3%  payable  to  the  Chairman  Board  of  County  Supervisors, 
required.    Purchaser  to  pay  accrued  interest. 

ITASCA   COUNTY    INDEPENDENT   SCHOOL    DISTRICT   NO.    9 

(P.  O.  Nashwauk),  Minn. — BOND  SALE. — The  .$370,000  6)^  %  1-10  vear 
serial  coupon  school  bonds,  offered  on  July  1.3 — V.  110,  p.  2588 — have 
been  sold  to  Sheldon  Bros,  through  the  Wells-Dickey  Co.,  of  Minneapolis. 

JACKSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  24,  Tex.— 

BONDS  REGISTERED. — The  State  Comptroller  registered  the  $6,000 
6%  10-40  year  bonds — V.  111.  p.  912 — on  Aug.  18. 

JOPLIN,  Jasper  County,  Mo.— BOND  ELECTION.— A  special  election 
will  be  held  in  Joplin.  Sept.  21.  to  vote  on  the  question  of  issuing  .$900,000 
bonds  for  the  construction  of  a  municipal  water  works  sy.stcm,  it  is  stated. 

KANABEC  COUNTY  (P.  O.  Mora),  Minn.— BOAT!?  OFFERING.— 
Sealed  bids  will  bo  received  until  3  p.  m.  Sept.  15,  it  is  stated,  for  $125,000 
6%  coupon  or  registered  road  bonds  by  A.  V.  Sander,  County  Auditor. 
Date  Sept.  1  1920.  Int.  semi-ann.  Due  Sept.  1  1930.  Cert,  check  for 
$7,250,  required.  The  legality  has  been  approved  by  Lancaster,  Simpson, 
Junell  &  Dorsey,  of  Minneapolis. 

KANDIYOHI  COUNTY  (P.  O.  Wilmar),  Minn.— BOND   OFFERING. 

— On  Sei)l,.  9  at  10  a.  m.  proposals  will  be  received  for  $32,350  5M  %  county 
bonds  by  .Samuel  Nelson,  County  Auditor,  it  is  stated.     Int.  semi-ann. 

KECOUGHTAN  (P.  O.  Newport  News),  Warwick  County,  Va.— 
BOND  OFFERING. — Sealed  proi)osals  will  he  received  by  J.  A.  Buxton, 
Chairman  of  the  Finance  Committee  (P.  O.  Box  542,  Newport  News,  Va.), 
until  12  m.  Oct.  2  for  the  purchase  of  all  or  any  part  of  the  following  6% 
bonds: 

$12,500  fire  dept.  bonds.     Due  $500  yearly  from  1921  to  1945,  incl. 
18,500  sewer  construction  bonds.     Due  yearly  on  Nov.   15  as  follows: 
$.500,  1926  to  19.50,  incl.;  $4,000,  1951  to  1954,  incl.;  and  $2,000, 
May  15  1955. 
Denom,  $500.     Int.  semi-ann.     Cert,  check  for  2%  of  the  amount  of 
bonds  bid  for,  required. 

KEENESBERG,  Weld  County,  Colo.— B02VD  SALE.— The  Bankers 
Tnust  Co.  of  Denver,  has  purchased  the  $17,000  6%  15-30  yr.  water  bonds 
recently  offered. — V.  Ill,  p.  814. 

KENMORE,    Summit    County,    Ohio.— BOiVD    OFFERING.— B.    O. 

^  Sours,  VilKigo  Clerk,  will  receive  liids  until  12  m.  Sept.  20  for  $2,300  6% 
street  uni)t.  bonds.  Doiioiiis,  1  for  $1,000  and  1  for  .$1,300.  Date  Aug. 
1  1920.  Int.  .seinl-ann.  Due  $1,000  Aug.  1  1923  and  $1,300  .\ug.  1  1924. 
Cert,  check  for  5%  of  the  amount  of  bonds  bid  for  payable  to  the  Village 


Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  int. 

KENT  COUNTY  (P.  O.  Chestertown),  Md.— BOiVD  OFFERING.— 
It  is  reported  that  at  12  m.  Sept.  14  proposals  will  be  received  by  G.  H. 
Cannan,  President  of  Board  of  County  Commissioners,  for  $17,000  school 
bonds,  to  bear  interest  at  a  rate  not  to  exceed  5%.  Denom.  $1,000.  Date 
Aug.  1  1920. 

KERMAN    SCHOOL    DISTRIST,    Fresno      County,    Calif.— B02VD 

OFFERING. — D.  M.  Barnwell,  Clerk  Board  of  County  Supervisors  (P.O. 
Fresno)  will  receive  proposals  for  $4,000  6%  bonds  until  2  p.  m.  Sept.  8. 
Denom.  $1,000.  Date  Aug.  13  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  office  of  the  County  Treasurer.  Due  $1,000  yearly.  Cert, 
check  for  $400  payable  to  the  Chairman  Board  of  County  Supervisors, 
required.  Bonded  Debt  (excluding  this  issue)  none.  Assessed  value  of  tax- 
able non-operative  property  1919-20.  $592,845. 

KERR   COUNTY   COMMON   SCHOOL   DISTRICT   NO.    1,    Tex.— 

BONDS  REGISTERED.— On  Aug.  16  $200,000  53^%  serial  bonds  were 
registered  with  the  State  Comptroller.  

KING    CITY    SCHOOL    DISTRICT,    Monterey    County,    Calif^ 

DESCRIPTION  OF  BONDS. — Further  details  are  at  hand  relative  to  the 
sale  on  Aug.  3  of  the  $25,000  6%,  school  bonds  awarded  to  E.  H.  Rollins  & 
Sons  at  100-47  a  basis  of  about  5.95%.  V.  Ill,  p.  912.  Denom.  $1,000... 
Date  Aug.   3  1920.    Int.  F.  &  A.     Due  $1,000  yearly  from  1921  to  1945J 

KING  COUNTY  SCHOOL  DISTRICT  NO.  5,  Wash.— B02VD    SALE. 

— The  State  of  Washington  offering  par  was  awarded  on  Aug.  23  the  $29,000 
5H%  coupon  building  bonds — V.  111.  p.  71,5 — Denom.  $1,000.  Date 
Sept.  15,  1920.    Int.  annually.    Due  1932  optional  after  one  year. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  42,  Wash.— BOiVD 
OFFERING. — Bids  will  be  received  11  a.  m.  Sept.  13  by  Wm.  A.  Gaines, 
County  Treasurer  (P.  O.  Seattle)  for  $10,000  coupon  bonds  at  not  exceeding 
6%  interest.  Denom.  $1,000.  Prin.  and  int.  payable  at  the  office  of  the 
County  Treasurer.  Due  $1,000  yearly  from  1922  to  1931  incl.  subject  to 
call  on  or  5  years  from  date  of  issue  or  any  interest  paying  date  thereafter. 

All  bids  excepting  from  the  State  of  Washington  must  be  accompanied  by 
a  certified  check  or  draft  made  payable  to  the  County  Treasurer  of  said 
King  County,  in  the  sum  of  one  (1)  per  cent  of  the  par  value  of  said  bonds. 

Said  bonds  will  be  ready  for  delivery  on  the  1st  day  of  October,  1920. 
Financial  'Statement. 

Valuation     ...$230,205.00 

Cash  on  hand,  general  fund 582.69 

Uncollected  taxes 505. 75 

Warrants     outstanding none 

Bonds  outstanding none 

KING  COUNTY  SCHOOL  DISTRICT  NO.  G6,  Wash.— BOND  SALE. 
— This  district  on  Aug.  23  sold  the  $3,000  coupon  building  bonds — V.  Ill, 
p.  715 — ^to  the  State  of  Washington  at  par  for  oHa.  Denom.  $500.  Date 
Sept.  15,  1920.     Int.  annually.     Due  1931  optional  after  1  year. 

KLAMATH  FALLS,  Klamath  County,  Ore  —BOND  ORDINANCES 
INTRODUCED. — Ordinances  authorizing  the  issuance  of  street  impt. 
bonds,  aggregating  $48,820,  were  presented  to  the  City  Council  on  Aug. 
30  for  final  passage. 

LACQUE  PARLE  COUNTY  (P.  O.  Madison),    Minn.— BOIVD  SALE- 

— This  county  on  Aug.  17  awarded  $25,999  6%  2-20  year  serial  ditch  bonds 
to  the  Minneapolis  Trust  Co.  of  Minneapolis  at  par.  Denom.  $1,000. 
Date  Sept.  1  1920.     Int.  M.  &  S. 

LAKE  NORDEN,  Hamlin  County,  So.  Dak. — BOND  ELECTION. — 
At  a  special  election  to  be  held  in  Lake  Norden  the  question  of  issuing 
$10,000  bonds  for  securing  a  supply  of  water  and  installing  a  municipal 
water  works  system,  will  be  submitted  to  the  voters,  it  is  stated. 

LANGELLS  VALLEY  IRRIGATION  DISTRICT,  Klamath  County, 
Ore. — BOND  OFFERING. — Sealed  bids  will  be  received  by  A.  L.  Wishard, 
District  Secretary,  care  of  Ferguson,  Fletcher  &  Mifflin  Co.,  16  Loomis 
Bldg..  Klamath  Falls,  for  $200,000  6%  bonds  until  2  p.  m.  Sept.  20.  Int. 
J.&  J. 

LEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  Fla.— 
BOND  OFFERING — BIDS  REJECTED. — Bids  will  be  received  until  11  a.  m. 
Sept.  15  by  O.  M.  Davison,  Chairman  of  the  Board  of  Public  Instruction 
(P.O.  Fort  Myers) ,  for  $100,000  6%  school  bonds.  Bids  received  on  Aug. 
20  for  said  bonds — V.  Ill,  p.  614 — were  rejected,  none  being  satisfactory, 
95  being  bid  for  $25,000  and  94  for  the  entire  issue. 

LEWIS  SCHOOL  TOWNSHIP  (P.  O.  Lewis  R.  R.  2),  Clay  County; 
Ind. — BOND  OFFERING. — Jacob  T.  Sluder,  Twp.  Trastee,  will  receive 
bids  it  Is  stated,  irntU  2  p.  m.  Sept.  15  for  $6,750  6%  7M  year  aver,  schoo 
bonds. 

LEWISTON  COMMON  SCHOOL  DISTRICT  NO.  12  (P.  O.  Youngs- 
town  R.  F.  D.  20),  Niagara  County,  N.  Y. — BOND  SALE. — On  Aug.  .30 
the  $3,600  6%  school  bonds — V.  HI,  p.  913 — were  awarded  to  the  Niagara 
County  Savings  Bank  at  par  and  int.     There  were  no  other  bidders. 

LIBERTY  TOWNSHIP  SCHOOL  DISTRICT  NO.  7  (P.  O.  Valpariso) 
Porter  County,  Indiana. — BOiVD  OFFERING. — Proposals  will  be 
received  until  2  p.  m.  Sept.  13  for  $6,000  6%  school  house  con.struction  bonds 
by  Ira  M.  Biggs,  Township  ustee.  Denom.  $500.  Int.  semi-ann. 
The  bonds  will  run  for  a  period  not  to  exceed  6  years. 

LINCOLN  SCHOOL  DISTRICT  (P.  O.  Lincoln),   Lancaster  County, 

Neb. — BOND  OFFERING. — Sealed  proposals  will  bo  received  until  8:30 
a.  m.  Sept.  21  by  Secretary  of  Board  of  Education  for  $400,000  coupon 
bonds  at  not  exceeding  5%,  offered  without  success  on  April  1 — V.  110,  p. 
1664.  Date  May  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at 
the  office  of  the  City  Treasurer.  Due  in  30  years,  optional  on  any  interest- 
paying  date  on  or  after  3  years  from  date.  Certified  check  for  1%  of  the 
aniount  of  bonds  bid  for  required.  Proposals  are  desired  on  the  basis  of 
the  pm-chaser  printing  said  bonds.  Bonded  debt  June  30  1920,  $743, .500. 
Cash  on  hand,  $207, .564.  Assessed  value  (1-5  actual),  1920,  $19,466,669. 
School  population  (June  1920),  15,316. 

LITTLE  FALLS  SCHOOL  DISTRICT  (P.  O.  Little  Falls),  Herkimer 
County,  N.  Y. — BOND  S.lLE. — On  Sept.  1  an  issue  of  $60,000  5K% 
38  j^' -year  aver,  school  bonds  was  awarded  to  Sherwood  &  Merrifield  of 
N.  Y.  at  100.54  a  basis  of  about  5.21%. 

LOGAN,  Hocking  County,  Ohio.— BOiVD  OFFER T.VG.— Proposal ■ 
will  be  received  until  12  m.  Sept.  20  by  W.  J.  Krieg.  Village  Clerk,  for 
$7  500  6%  deficiency  funding  bonds.  Denom.  $1,500.  Date  Sept.  15 
19'>0.  Int.  semi-ann.  Due  $1,,500  yearly  on  Sept,  15  from  1921  to  1925. 
iiici.  Cert,  check  for  10%  of  amount  of  bonds  bid  for.  payable  to  the 
Village  Treasurer  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  date  of  award.  ■  Purchaser  to  pay  accrued  interest. 

LOWELL,  Middlesejc  County,  Mass. — BOiVD  S.lLE. — HaiTis.  Forbes 
&  Co  offering  100.78  a  basis  of  about  4.90%  were  awarded,  it  is  stated, 
on  -Vug  31  the  $200,000  5%  1-20  year  serial  coupon  tax  free  memorial 
auditorium  bonds,  dated  Sept."  1  1920.— V.  Ill,  p.  913. 

Lynn,  Essex  County,  Mass. — BOND  S.ALE. — The  Treasurer  of  Lynn 
•awarded  R.  L.  Day  &  Co.  and  Merrill,  Oldham  &  Co.,  both  of  Boston, 
$175,000  bohds  at  "lOO-OO,  as  follows: 
«;fi0.000  6%  1-5-year  serial  bonds. 
50,000  5%  1-10-year  serial  bonds. 
65,000  5%  1-20-ycar  serial  bonds. 

MADISON,  Lake  County,  So.  Dak. — BOiVD  ELECTION.— \t  is 
stated  that  the  City  Commission  h.os  called  a  special  election,  to  bo  held 
Sept.  14  when  the  proposition  to  issue  $50,000  water  works  extension  and 
$50,000  sewer  construction  and  extension  bonds  will  bo  submitted  to  the 
voters. 

MADISON    COUNTY    (P.    O.    Virginia    City),     Mont.— BID —The 

only  other  bid  received  on  Aug.  9  for  the  $105,000  highway  bonds  of  which 
$50  000  bonds  wore  sold  on  that  day  to  A.  J.  Davis  of  the  First  Nation.al 
Bank  of  Butte  at  par  and  interest  loss  5%  brokerage  foes  for  6s. — V.  Ill, 
p.  814 — was  W.  L.  Slayton  &  Co.,  Toledo,  for  $105,000  at  6%  par  and 
accrued  interest  loss  brokerage  fees. 

MANATEE-MYAKKA  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
(P.  O.  Bradentown), 'Manatee  County,  Fla. — BOND  ELECTION. — 
An  issue  of  $200,000  bonds  will  be  submitted  to  the  voters.  It  is  stated,  on 
Sept.  7. 
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MARICOPA  COUNTY  (P.  O.  Phoenix),  Ariz.— BOND  ELECTION 
CONSIDERED. — Newspapers  state  that  .SI  ,000.000  court  house  bonds  are 
soon  to  be  voted  upon. 

MARION,  Marion  County,  Ohio.— BOA^D  OFFERING.— J.  L.  Landes  . 
Citv  Auditor,  will  receive  bid.s  until  12  m.  Sept.  13  for  $271,127  19  6% 
deficiency  bonds.  Denom.  1  for  $127  19  and  271  for  $1,000.  Date  Sept. 
1  1920.  Int.  M.  &  S.  Due  $16,127  19  March  1  1921,  and  $17,000  each 
six  months  from  Sept.  1  1921  to  Sept.  1  1928.  incl.  Cert,  check  for  $2,000. 
payable  to  the  City  Treasurer ,  required .     Purchaser  to  pay  accrued  interest . 

MARION  SCHOOL  DISTRICT,  Lauderdale  County,  Miss. — BOND 

OFFERIN^G. — Bids  will  be  received  until  2  p.  m.  Sept.  7  for  $.5,000  6% 
2o-vear  bonds  by  Geo.  F.  Hand,  Clerk  of  Board  of  County  Commissioners 
(P.  O.  Meridian).     Denom.  $100. 

MIDDLESEX  COUNTY  (P.  BO.  Cambridge),  Mass.— LOAN  OFFER- 
ING.— The  County  Treasurer  will  receive  bids,  it  is  stated,  until  10  a.  m. 
Sept.  7  for  the  purchase,  at  discount,  of  a  temporary  loan  of  $100,000  dated 
Sept.  7  and  maturing  Nov.  5  1920. 

MILLELACS  COUNTY    (P.   O.   Princeton),     Minn. — DESCRIPTION 

OF  BONDS. — Additional  information  is  at  hand  relative  to  the  sale  on 
Aug.  3  of  the  $125,000  6%  road  bonds  awarded  to  Stanley,  Gates  &  Co., 
Minneapolis  Trust  Co.  and  the  Merchants  Trust  &  Savings  Bank,  jointly, 
at  100.28  a  basis  of  about  5.97% — V.  111.  p.  914.  Denom.  $1,000.  Date 
Aug.  3  1920.     Int.  M.  &  A.     Due  Aug.  3  1930. 

MISSISSIPPI  (State  of). — BOND  S.ALB.— The  .?250,000  improvement 
bonds  "Series  B"  offered  unsuccessfully  on  Aug.  11 — V.  Ill,  p.  81  • — ^were 
disposed  of  on  Aug.  26. 

BOND  OFFERING. — Proposals  will  be  received  imtil  10  a.  m.  Sept.  28 
by  Frank  Robertson,  Attorney-General  (P.  O.  Jackson),  for  $.500,000  5H  % 
improvement  bonds.  Series  "C"  and  "D."  Denoms.  $1,000  and  $.500  each, 
as  purchasers  may  desire.  Principal  and  semi-annual  interest  will  be  paid 
on  presentation  to  State  Treasurer  or  at  such  place  in  the  United  States 
as  may  be  agreed  upon  bvfhe  Commissioners  and  the  purchaser.  Due 
$20,000  of  each  series  Nov.  1  1922  and  $10,000  of  each  series  Nov.  1  1923 
to  1945.  inclusive.  Certified  check  for  not  less  than  4%  of  the  amount 
of  bonds  bid  for,  renuired.  Legal  opinion  as  to  validity  by  John  O.  Thom- 
son, of  New  York,  will  be  fm-nished  the  successful  bidder. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— BOND  ELECTION.— 

On  Nov.  2  $50,000  county  high  school  bonds  are  to  be  voted  upon. 

MOBERLY,  Randolph  County,  Mo. — BONDS  VOTED. — On  Aug.  26 
by  1687  "for"  to  39  "against"  $175,000  additional  waterworks  bonds  were 
voted.     A  like  amount  has  already  been  voted. 

MONROE  CREEK  IRRIGATION  DISTRICT  (P.  O.  Weiser),  Wash- 
ington County,  Ida. — BONDS  VOTED. — On  Aug.  21  an  issue  of  $30,000 
impt.  bonds  was  authorized. 

MONTROSE,  Montrose  County,  Colo. — BOND  SALE. — It  is  reported 
that  $13,828.96  paving  district  No.  2  bonds  have  been  sold  to  local  investors. 

MUNCIE  SCHOOL  CITY  (P.  O.  Muncie),  Delaware  County,    Ind.— 

BOND   SALE.— On   Aug.    23    $200,000   6%     school   building   bonds   were 

awarded  at  par  as  follows: 

$50,000  bonds  to  the  Merchants  National  Bank. 

50.000  bonds  to  the  Merchants  Trust  &  Savings  Bank. 

50,000  bonds  to  the  Peoples  Trust  Co. 

60.000  bonds  to  the  Delaware  County  National  Bank. 
Denoms.   150  for  $1,000  and  100  for  $500.     Date  Sept.  1   1920.     Int. 
M.  &  S.    Due  Sept.  1  1925. 

NASHUA,  Hillsborough  County,  N.  H.— TEMPORARY  LOAN.— On 
Sept.  1  a  temporary  loan  of  $40,000.  dated  Sept.  2  1920  and  maturing 
Dec.  22  1920,  was  awarded,  It  is  stated,  to  S.  N.  Bond  &  Co.,  of  Boston,  at 
6.39%  interest. 

NEENAH,  Winnebago  County,  Wise. — BIDS  REJECTED. — The  fol- 
lowing bids  were  received  on  Aug.  27  for  the  $25,000  5}-^%  bridge  bonds. — 
V.  Ill,  p.  61   . 

Paine,  Webber  &  Co.,  Chicago  bid  $25,005  and  accrued  interest  less 
$800  for  expenses. 

First  Wisconsin  Co.  Milwaukee,  bid  par  and  accrued  interest  less  $599 
for  expenses. 

The  above  bids  were  rejected. 

NEW  MEXICO  (State  of).— DEBENTURE  SALE. — Charles  U.  Strong, 
State  Treasurer,  bid  in  the  two  issues  of  6%  highway  debentures,  aggregat- 
ing $66.000. — V.  Ill,  p.  615 — at  par  on  Aug.  26.  Denom.  $500.  Date 
Aug.  1  1920.     Due  Aug.  1  1921. 

NEWTON  FALLS  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Newton  Falls),  Trumbull  County,  Ohio. — BOND  OFFERING. — Reports 
state  that  H.  H.  Smith,  Clerk  Board  of  Education,  will  receive  bids  until 
1  p.  m.  Sept.  15  for  .$8,000  6%,  school  bonds.  Denom.  $500.  Date  Aug. 
20  1920.  Prin.  and  semi-ann.  int.  (A.  &  C),  at  the  First  National  Bank, 
Newton  Falls.  Due  $500  each  six  months  from  April  1  1922  to  Oct.  1 
1929,  incl.     Cert,  check  for  .$100,  payable  to  the  above  Clerk,  required. 

NEW  YORK  CITY. — TEMPORARY  LOANS. — Diu-ing  the  month 
of  August  this  city  issued  the  followng  short-term  seciu-ities,  consisting 
of  revenue  bills  and  bonds,  corporate  stock  notes  and  tax  notes  aggi-egating 
$30,835,000. 

Revenue  Bills  of  1920  Aggregating  $21,675,000. 
Ammint.  Int.  Rate.  Maturity.  Date  Sold 

$2,000,000  5.95%  Oct.    11  1920  Aug.     2 

3.000,000  5.95%  Oct.    14  1920  Aug.    9 

2,000,000  5.95%  Oct.    20  1920  Aug.  16 

3,000.000  5.95%  Dec.  21  1920  Aug.  16 

175,000  5.95%  Nov.  15  1920  Aug.  24 

2. .500. 000  5.95%  Dec.   10  1920  Aug.  30 

4,000,000  5.95%  Oct.    18  1920  Aug.  31 

2.000,000  5.95%  Oct.    27  1920  Aug.  31 

2,000.000  5.95%  Nov.  12  1920  Aug.  31 

1,000,000  5.95%  Dec.   10  1920  Aug.  31 

Special  Revenue  Bonds  of  1?20  Aggregating  $1,010,000. 

$500,000  6.95%  Aug.    18  1921  Aug.  18 

10.000  5.95%  Feb.     3  1921  Aug.  21 

500,000  .95%.  Aug.  31  1921  Aug.  31 

Corporate  Stock  Notes  Aggregating  $7,650,000. 

Rapid  Transit — 

$630,000  5.95%  Dec.   15  1920  Aug.    9 

1,000.000  5.95%  Sept.  10  1920  Aug.  11 

10.000  5  y,%  On  demand  Aug.  16 

250,000  5  3^%  On  demand  Aug.  16 

250,000  5y,%  On  demand  Aug.  16 

2,000.000  5.95%  Dec.   15  1920  Aug.  19 

250,000  5.95%  Dec.   15  1920  Aug-  23 

10,000  5  M%  On  demand  Aug.  30 

Various  Municipal  Purposes — 

$60,000  5.95%  Oct.    22  1920  Aug.     9 

80.000  5.95%  Oct.    15  1920  Aug.     9 

75.000  5.95%  Nov.  15  1920  Aug.     9 

2.50,000  5.95%  Nov.     8  1920  Aug.     9 

20,000  5.95%  Dec.   15  1920  Aug.     9 

190.000  5.96%  Sept.  30  1920  Aug.    9 

40.000  5.95%  Oct.    22  1920  Aug.  16 

285.000  5.95%  Dec.   15  1920  Aug.  16 

1.000.000  5]4%  On  demand  Aug.  16 

500.000  5  M  %  On  demand  Aug  26. 

Water — 

$250,000  by,7o  On  demand  Aug.  26 
Dock  Purposes — 

$2.50.000  5  3^%  On  demand  Aug.  16 

250,000  5  3^%  On  demand  Aug.  26 

Tax  Notes  Aggregating  $500,000. 

$.500,000  5.95%  May  17  1921  Aug.     5 

NIAGARA  FALLS,  Niagara  County,  N.  Y. — BOND  OFFERING. — 
Sealed  bids  will  be  received  by  Edwin  J.  Fort,  City  Manager  of  Niagara 
Falls,  at  his  office  in  the  Gluck  Building  in  that  City  until  10  a.  m.  Sept 
17  for  the  purchase  of  $250,000  5H%  school  bonds.  Denom.  $1,000. 
Date  Oct.  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Hanover 
National  Bank,  N.  Y.  in  current  exchange  on  that  city.  Due  $50,000 
yearly  on  Oct.  1  from  1946  to  1950  incl.     Cert,  check  on  a  solvent  bank  or 


trust  company  for  $12,400  payable  to  the  City  Clerk,  required.  A  favor- 
able opinion  covering  the  legality  of  these  bonds  will  be  furnished  to  the 
successful  bidder  by  a  reputable  bond  attorney.  Bonds  mast  be  taken 
up  from  the  City  Treasurer  before  Sept.  30  1920,  imless  another  time  and 
place  shall  be  mutually  agreed  upon. 

Financial   Statement. 

Total    assessed    valuation    1919-20 $94,286,650.00 

Assessed  valuation  of  real  estate,  rolls  of  1919-20 88,924.0.50.00 

Assessed  valuation  of  special  franchise  rolls  of  1919-20 5.258.600.00 

Assessed  valuation  of  personal  property,  rolls  of  1919-20 104,000.00 

Citv  Tax  Rate.  1920.  per  $1,000 13.03 

Total  bonded  indebtedness,  not  including  bonds  now  offered     4.913,797.00 

Water  Bonds  included  in  the  above 1,354,558.00 

No  floating  debt  or  other  legal  oblig.  are  outstand.  except  above: 

Population.  State  Census,  1915 42,257 

Present  estimated  population 60,000 

NORFOLK,  Va  —BOND  SALE. — Harris,  Forbes  &  Co.,  of  N.  Y.  have 
piu"chased  and  are  now  offering  to  investors  at  99.25  and  interest,  yielding 
over  6.75%.  $800,000  67o  tax-free  coupon  (with  privilege  of  registration) 
bonds.  Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-arm.  int. 
payable  in  New  York  City,  N.  Y.     Due  Sept.  1  1921. 

NORTH  ADAMS,  Berkshire  County,  Mass. — LOAN  AW'ARDED. — 
The  city  of  North  Adams  has  awarded  the  $50,000  loan  issued  in  anticipa- 
tion of  revenue,  dated  Aug.  30  1920  and  payable  Nov.  4  1920  to  the  North 
Adams  Savings  Bank  on  a  5.95%  discount  basis,  it  is  stated. 

NORTH  CANTON  SCHOOL  DISTRICT  (P.  O.  North  Canton), 
Stark  County,  Ohio. —  BOND  OFFERING. — Proposals  will  be  received 
by  J.  L.  Warburton,  Clerk  Board  of  Education  until  12  m.  Sept.  17  for 
the  purchase  of  $120,000  6%  School  District  bonds  issued  under  Auth 
Sec.  762.5-26-27-28  of  the  Gen.  Code  of  Ohio.  Denom.  $3,000.  Date  Sept. 
1  1920.  Int.  semi-ann.  Due  $3,000  on  Sept.  1  1921  and  one  bond  of  $3,000 
each  year  thereafter  until  all  bonds  are  paid.  Cert,  check  on  a  solvent  bank 
for  $i.000  payable  to  Board  of  Education,  required.  Principal  and  interest 
payable  at  the  office  of  the  Treasurer  of  the  North  Canton  School  District. 

NORTH  WILKESBORO,  Wilkes  County,  No.  Caro.— BOiVD  SALE. 
— An  issue  of  $30,000  water  and  light  bonds  was  recently  sold  to  Prudden 
&  Co.  of  Toledo  at  par.  

OAKTOWN.Knox  County,  Ind. — BOND  OFFERING.— C  R.  Harstine' 
Town  Clerk,  will  receive  bids  ,it  is  stated,  untU  8  p.  m.  Sept.  6  for  $4,000 
6%  fire  apparatus  bonds. 

OGDEN,  Weber  County,  Utah.— BOiVD  PROCEEDINGS.— It  is 
reported  that  the  Palmer  Bond  &  Mortgage  Co.  of  Salt  Lake  City  has  been 
awarded  the  proceedings  contract  for  the  forthcoming  $1,500,000  bond 
issue  for  various  municipal  improvements. 

OLEAN,     Cattaraugus     County,     N.     Y. — BONDS    DEFEATED.— 

Reports  state  that  the  question  of  issuing  $12,000  dike.  $10,000  municipal 
storehouse  and  $2,000  police  garage  bonds  was  voted  down  by  the  people 
at  a  recent  election. 

OLEAN  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Olean), 
Cattarangus  County,  N.  Y. — BOND  SALE.^On  Aug.  7  the  Olean 
Securities  Company  bidding  par  as  awarded  the  $143,000  5%  High 
School  heating  plant  bonds.  Denom.  .Jl.OOO.  Date  July  1  1920.  Int.  J  &  J. 
Due.  Ten  bonds  in  1921  and  ten  bonds  each  year  thereafter  until  all  bonds 
matiu-e.  ■ri 

OLNEY  SPRINGS,  Crowley  County,  Colo. — BOND  S.ALE. — The 
International  Trust  Co.  of  Denver  has  piu-chased  an  issue  of  7%  10-15  yr. 
(opt.)  water  bonds  amount  to  be  from  $10,000  to  $12,000. 

ORLAND     SCHOOL     DISTRICT,     Glenn    County,      Calif.— BOND 

SALE  NEVER  CONSUMMATED. — The  sale  on  March  29  of  the  $42,000 
6%  coupon  school  bonds  to  the  First  National  Bank  of  Orland — V.  110, 
p.  1150— was  never  consummated,  we  are  informed. 

ORRVILLE  SCHOOL  DISTRICT  (P  O  Orrville),  Wayne  County, 
Ohio — BOND  OFFERING. — L.  L.  Woods,  Clerk  Board  of  Education, 
will  receive  sealed  bids  vmtil  1  p.  m.  Sept.  20.  it  is  stated,  for  $100,000  67o 
coupon  school  bonds.  Auth.  Sec.  762,5-26-27  Gen.  Code.  Denom.  $1,000. 
Date  Oct.  1  1920.  Int.  M.  &  S.  Due  yearly  on  March  1  as  follows: 
$3,000  1922  to  1926  incl.  $4,000  1927  to  1941  incl.,  and  $5,000  1942  to  1946 
incl.  Cert,  check  for  1%  of  the  amount  of  bonds  bid  for  payable  to  the 
Board  of  Education,  required. 

OSAWATOMIE,      Miami      County,     Kans  — BONDS      VOTED.— On 

Aug.  26  an  issue  of  $85,000  municipal  water  and  light  plant  bonds  was 
voted,  it  is  stated. 

OYSTER  BAY  AND  BABYLON  JOINT  UNION  FREE  SCHOOL 
DISTRICT   NO.   22    (P.    O.    Farmingdale),   Nassau   County,    N.    Y. — 

BOND  SALE. — This  district  sold  $10,500  6%  bonds  on  Aug.  24  to  the 
Bank  of  Farmingdale,  Farmingdale,  at  102.125  a  basis  of  about  5.63%. 
Denom.  .$2. .500.     Date  Aug.  20  1920.     Int.  J.  &  J.     Due  July  1  1926. 

PALO  PINTO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  15, 
Tex. — BONDS  REGISTERED. — The  State  Comptroller  on  Aug.  16  regis- 
tered the  $7,000  5%,  20-40  year  bonds.— V.  HI,  p.  913. 

PAN-AMERICAN  SCHOOL  DISTRICT,  Santa  Barbara  County, 
Calif. — BOND  OFFERING. — Until  10  a.  m.  Sept.  7,  proposals  will  be 
received  by  C.  A.  Hunt  .Clerk  Board  of  County  Sftpervisors  (P.  O.  Santa 
Barbara),  for  $6,000  6%  bonds.  Denom.  $600.  Date  Aug.  16  1920. 
Due  $600  yearly  on  Aug.  16  from  1921  to  1930.  inclusive.  Certified  check 
for  10%,  payable  to  the  Countv  Trejisurer,  required. 

PARIS,  Lamar  County,  Tex — BOND  ELECTION. — An  issue  of 
$1,000,000  water  system  bonds  at  not  exceeding  5%  interest  will  be  sub- 
mitted to  the  voters  on  Sept.  28.  it  is  reported.  _____ 

PARKE  COUNTY   (P.  O.   Rockville),   Ind.— BO.VDS  NOT  SOLD.— 

The  two  issues  of  4H%  road  bonds,  aggregating  $23,196,  offered  on 
Aug.  30  (V.   Ill,  p.  815),  were  not  sold.  

PAYSON,  Utah  County,  Utah.— BO.VD  ELECTION.— S.ALE.— 
Subject  to  an  election  yet  to  be  called  an  issue  of  6%  water  extension  bonds 
has  been  sold  to  Bosworth,  Chanute  &  Co.  of  Denver.  The  issue  is  expected 
to  be  $75,000. 

Financial   Statement. 

Assessed  valuation $1 ,353 .610 

Water  bonded  debt 43.000 

Light  bonded  debt 5.000 

•fotal  bonded  debt  exclusive  of  this  issue $48 .000 

PINAL  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Casa  Grande), 
Ariz. — BONDS  VOTED. — By  a  vote  of  40  to  2  the  issuance  of  $5,000  6% 
10-20  year  (opt.)  bonds  was  authorized  on  Aug.  23. — V.  Ill,  p.  716. 

PIQUA,  Miami  County,  Ohio.— BOiVD  ELECTION.— ^ovemher''  . 
has  been  set  for  the  date  of  election  to  vote  upon  issuing  $500,000  Water 
Work  bonds. 

PLACERVILLE,  Eldorado  County,  Calif.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  by  O.  E.  Bailey.  City  Clerk,  until  8  p.  m. 
Sept.  7,  for  the  .$30,000  514%  gold  coupon  municipal  water  system  bonds. — 
V.  111.  p.  716.  Denom.  $500.  Date  Aug.  1  1920.  Prin.  and  semi-ann. 
int.  (F.  &  A.)  payable  at  the  office  of  the  City  Treasurer.  Due  $500yearly 
for  30  years.  Cert,  check  on  a  solvent  bank  in  California  for  5%  payable 
to  the  City  Treasurer,  required.  An  opinion  that  the  bonds  are  valid  and 
legally  binding  upon  the  City  of  PlacervUle  wiU  be  obtained  by  the  City  of 
Placervillc  from  Goodfellow,  Eels,  Moore  and  Orrick,  San  Francisco," and 
a  copy  of  said  opinion  will  be  furnished  to  the  successful  bidder.  Bonded 
Debt  (excluding  this  issue)  Aug.  23  1920,  $28,075.  Assessed  value  1919, 
$829,4-15. 

PLAINS  HIGH  SCHOOL  DISTRICT  (P.  O.  Plains),  Sumter  County, 
Ga. — BONDS  VOTED. — On  Aug.  17  $50,000  5%  3-30  year  serial  coupon 
school  Ijonds  were  authorized  by  a  vote  of  156  to  6. 

PONT  I  AC,  Oakland  County,  Mich.— BO.VD  fS.4LE.— Whittlesey. 
McLean  &  Co.,  Watling.  Lerchen  &  Co.  of  Detroit  and  Prudden  &  Co.Jlof 
Toledo  recently  purchased  and  are  now  offering  to  investors  the  foUowmg 
bonds: 

$286,000  5M%  main  sewer  bonds.  Due  $13,000  yearly  on  Aug.  1  from 
1921  to  1942  incl.  ^ 

150,000  6%  sm-face  drainage  bonds.     Due  $6,000  yearly  on   Axig.  1  from 
1921  to  1945  incl.  „    ,^  .  v 

Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
at  the  office  of  the  City  Treas. 
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Financial   Statement. 

Assessed  valuation $43,607,554 

Total  debt  (incl.  these  bonds) 2,078,500 

Less  water  debt 1,083,500 

Net  del)t  (L"i7c) 995,000 

I'oijul.ition,  census,  34,273. 

POTLATCH  HIGHWAY  DISTRICT  (P.  O.  Potlatch),  Latah  Coun- 
ty, Ida.— BONDS  A  WARDED  IN  PART. — Of  the  S350,000  6%  road  impt. 
bonds  offered  on  Aug.  14  $20,000  were  sold  on  that  day  to  the  Potlatch 
State  Bank  at  par.  Denom.  $1,000.  Date  Aug.  1  1920.  Int.  J.  &  D. 
Due  in  20  years. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOND  OFFERING.— 
B.  H.  Kinne,  Co.  Aud.,  will  receive  bids,  it  is  stated,  until  10  a.  m.  Sept. 
13  for  $3,706  68  6%  ditch  bonds.   Int.  semi-ann.   Due  part  each  six  months. 

PORT  OF  VANCOUVER  (P.  O.  Vancouver),  Clarke  County,  Wash. 

— BONDS  NOT  OFFERED  AT  PRESENT. — The  $130,000  bond  issue 
voted  on  June  15 — ^V.  Ill,  p.  Ill — will  not  be  offered  for  sale  until  about 
Jan.  1   1921. 

POTTSVILLE,  Schuylkill  County,  Pa.— BOND  OFFERING  — 
Reports  state  that  Lamar  L  Pritchard,  Supt  ,  Dept  of  Accts  &  Finance 
will  receive  bids  until  Sept    14  for  $50,600  street  equip    bonds 

PROVIDENCE  (P.  O.  Lake  Providence),  East  Carroll  Parish,  La. — 

BOiV/J  OFFERING. — Sealed  or  verbal  bids  will  be  received  until  6  p  .m. 
Oct.  5  by  T.  J.  Powell,  Mayor,  for  $75,000  5%  street  impt,  bonds.  Denom. 
$.500.  Prin:  and  semi-ann.  int.,  payable  at  the  Inter-State  Trust  and 
BankinK  Co.,  New  Orleans.  Due  yearly  on  Nov.  1  as  follows:  $1,000,  1921 
and  1922;  $1,500,  1923  to  1927,  incl.;  $2,000,  1928  to  1932,  incl.;  $2,500, 
1933  to  1937,  incl.:  $3,000,  1938  to  1945.  incl.;  $3,500,  1946  and  1947,  and 
.$4,000,  1948  to  1950,  incl.  Cert,  check  on  some  bank  doing  business  in 
Louisiana  for  $2,000,  payable  to  the  town  of  Providence,  required.  Pur- 
chaser to  pay  accrued  interest. 

QUAY  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Glenrio),  No. 

Mex.—BOND  OFFERING. — Bids  will  be  received  until  Sept.  27  by  J.  E. 
Miles,  Clerk,  for  the  $7,00Cr  6%  10-30  year  (opt.)  school  bonds  authorized 
by  a  vote  of  28  to  3  at  the  election  held  Aug.  9. — V.  Ill,  p.  413. 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn.— DESCRIPTION 
OF  BONDS. — The  $60,000  6%  road  and  bridge  funding  bonds  awarded  on 
July  12  to  the  Minneapolis  Trust  Co.,  of  Minneapolis  at  par— V.  Ill,  p. 
914 — are  in  denom.  of  $1,000  and  are  dated  July  1  1920.  Int.  J.  &  J.  Due 
July  1  1940. 

RED  RIVER  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  4, 

Tex.— BONDS  REGISTERED.— On  Aug.  19  the  State  Comptroller  regis- 
tered $50,000  6%  bonds. 

RITTMAN,  Wayne  County,  Ohio  — B07VD  SALE.— The  $31,297  65 
514%  special  assessment  Salt  Street  paving  bonds  offered  without  success 
on  April  3 — V.  110,  p.  1666 — have  been  obtained  by  the  Rrttman  Savings 
Bank  at  par  for  6s. 

RIVERHEAD  COMMON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wading 
River),  Suffolk  County,  N.  Y. — BOND  SALE.— On  Aug.  30  the  $3,500 
1-7  year  serial  school  bonds,  dated  Sept.  1  1920 — V.  Ill ,  p.  914— were  sold 
to  E.  E.  Price  at  101  and  interest  for  6s  a  basis  of  about  5.70%. 

ROBSTOWN   INDEPENDENT  SCHOOL   DISTRICT   (P.   O.   Rohs- 

town),  Nueces  County,  Tex. — BONDS  REGISTERED. — On  Aug.  16 
the  State  Comptroller  registered  the  $30,000  5%  6-40  year  bonds. — V.  Ill, 
p.  914. 

ROUNDUP,  Mussehshell  County,    Mont. — BONDS  AUTHORIZED  — 

Newspapers  state  that  on  Aug  19  the  City  Council  adopted  an  ordinance 
providing   for   issuance   of   $56,000   special   improvement   district   bonds. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— JVO  BIDDERS.— 

There  were  no  bidders  for  the  $37,000  4'f  %  Donmayer  et  al  Portage  Twp. 
road  bonds,  offered  on  Aug.  25. — V.  Ill,  p.  816. 

SALEM  CONSOLIDATED  SCHOOL  DISTRICT  rP.  O.  Salem), 
Richardson  County,  Neb. — BOND  OFFERING. — G.  E.  Jones,  Chair- 
man of  the  School  Board,  will  receive  proposals  for  $30,000  5H%  1-20  year 
school  bonds  until  2  p.  m   Sept.  15.     Denoms.  $500  and  $3,000. 

SALEM  SCHOOL  DISTRICT  (P.  O.  Lodi,)  San  Joaquin  County, 
Calif. — BONDS  VOTED. — By  a  vote  of  15  to  1,  voters  of  this  district 
sanctioned  the  issuance  of  $15,000  grammar  school  building  bonds. 

SALMON,  Lemhi  County,  Ida. — BOND  ELECTION  AND  SALE. — 
At  an  election  to  be  held  Sept.  16  the  $25,000  6%  20-40  year  (opt  )  bonds 
to  purchase  water  right — V.  Ill,  p.  716 — will  be  voted  upon. 

If  the  said  bonds  are  authorized  they  will  be  given  in  exchange  for  the 
water  right  and  not  sold  in  open  market. 

SANDPOINT  SCHOOL  DISTRICT  NO.  1  (P.  O.  Sandpoint) 
Bonner  County,  Ida. — BONDS  VOTED. — The  voters  on  Aug.  14  author- 
ized the  issuance  of  $140,000  bonds. 

SAN  PABLO  GRAMMAR  SCHOOL  DISTRICT.  Contra  Costa 
County,  Calif. — BOND  OFFERING. — On  Sept.  7  the  $35,000  6%  school 
bonds  recently  voted — V.  Ill,  p.  816 — will  be  offered  for  sale. 

SCHUYLKILL   COUNTY    (P.    O.    Pottsville),    Pa.— BOND   SALE.— 
Montgomery  &  Co.,  of  Phila.,  were  awarded  on  Aug.  30  the  following 
5M%  coupon  county  bonds  (V.  Ill,  p.  716)  as  follows: 
$700,000  highway  bonds  at   101.549   and  interest.     Dated  July   1    1920. 
^''  Due  July  1  19.50,  optional  .July  1  19.30. 

271,000  bridge  bonds  at  101.187  and  interest.     Date  Sept.  1  1920.     Due 
Sept.  1  1950,  optional  Sept.  1  1930. 

SEATTLE  SCHOOL  DISTRICT  NO.  I  (P.  O.  Seattle), Kings  County, 
Wash. — BOND  OFFERING.— Bids  will  be  received  at  the  office  of  Wm.  A. 
Gaines,  County  Treasurer,  (P.  O.  Seattle),  until  1  p.  m.  Sept.  17  for  an 
issue  of  bonds  not  exceeding  $1,125,000.  Denom.  $1,000.  Date  Oct.  1 
1920.  Prin.  and  semi-ann.  int.  payable  at  the  fiscal  agency  of  the  State  of 
Washington  in  New  York  City,  N.  Y. ,  or  at  option  of  purchaser  at  the  office 
of  the  County  Treasurer. 

All  bids,  except  by  the  State  of  Washington,  must  be  accompanied  by  a 
certified  check  or  certificate  of  deposit,  for  1  %  of  the  par  value  of  the  bonds 
bid  for,  provided  that  no  bidder  shall  be  required  to  deposit  more  than 
$11,250.  and  that  there  shall  be  retained  by  the  Board  of  Directors  of  the 
School  District  not  more  than  1  %  of  the  bonds  covered  by  any  bid  actually 
accepted  until  the  sale  shall  be  performed. 

The  purchaser  must  specify  the  price  and  rate  of  Interest,  not  exceeding 
6%  per  annum,  accrued  Interest  to  date  of  delivery,  after  allowing  for 
detached  coupons,  to  be  paid  to  the  School   District. 

IwiBids  must  be  made  in  conformity  with  the  above  conditions,  and  for 
either  of  the  following  methods  of  delivery: 

Pi»Prnpnsitinn  No.  1. — $225,000  or  any  multiple  thereof  up  to  $1,125,000; 
to'ibe  delivered  Nov.  1  1920. 

^Prnpnsilion  Nn.  2. — $75,000.  or  any  multiple  thereof  up  to  $1,125,000; 
to  be  delivered  in  six  monthly  instalments  of  $75,000,  or  any  multiple 
thereof  as  follows:  Nov.  1  1920,  Dec.  1  1920,  Jan.  1  1921,  Feb.  1  1921, 
March  1  1921.  AprU  1  1921. 

Separate  bids  may  be  made  by  each  or  any  bidder  under  either  of  the 
above  propositions. 

Financial   Statement. 

Assessed  valuation  for  the  year  1919 ---  $243,738,304.00 

Bonded  indebtedness  not  including  this  issue 6,819,000.00 

Warrant  debt 122,513.97 

Gross  indebtedness -- 6,941,513.97 

Cash  on  hand.  General  F'und None 

Cash  on  hand  sites,  bldg.  &  furniture  fund. ..$488,822.00 

Cash  on  hand,   bond  redemption  fund 284,1.54.48 

Uncollected  taxes,  year  1919 .   726,727.10 

Uncollected  taxes,  year  1918  and  previous..     92,293.10 

1.591,996.98 

Net  Indebtedness  August  1020... $5,349,516.99 

r  SELMA,  Fresno  County,  Calif.— BOJVD  ELECTION.— Reports  say 
that  it  has  been  decided  by  the  City  Council  to  hold  an  election  Sept.  27  on 
the  proposition  to  bond  the  city  for  $90,000  for  additional  sewer  facilities. 

"^SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOiVD  OFFERING  — 
Geo  R.  Carlisle,  Co.  Treas.,  will  receive  bids  until  10  a.  m.  Sept.  10  for 
jhe  followiTig  4H%  road  bonds. 


$23,680  Geo.   Prisch  et  al.  road  bonds  in  Shelby  Twp.     Denom.  $1,184. 

Due  $1,1 84  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

20,400  W.  H.  Swinford  et  al,  road  bonds  in  Washington  Twp.     Denom. 

$1,020.     Due  $1,020  each  six  months  from  May  15  1921  to  Nov. 

15  1930,  incl. 

24,640  J.  Edward  Peek  et  al,  road  bonds  in  Liberty  Twp.   Denom.  $1,232. 

Due  $1,232  each  six  months  from  May  15  1921  to  Nov  15  1930.  incl. 

15,360  Joshua  S.  Alley  et  al,  road  bonds  in  Liberty  Twp.    Denom.  $768. 

Due  $768  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

15,520  Michael   Fair  et  al,   road  bonds  in   Union  Twp.      Denom.   $776. 

Due  S776  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

Date  Aug.  15  1920.    Int.  M.  &  N. 

SHENANDOAH,  Schuylkill  County,    Pa.— BONDS  VOTED.— Reports 

state  that  an  issue  of  $240,000  impt.  bonds  has  been  voted  by  the  people. 

SOUTH  ST.  PAUL,  Dakota  County,  Minn.— BOiVDS  VOTED.— 
The  voters  on  Aug.  24  favored  the  issuance  of  $85,000  water  supply  system 
bonds  by  a  vote  of  256  to  143.  it  is  stated. 

STERLING,  Logan  County,  Colo. — BOND  S.ALE. — J.  A.  Henderson 
of  First  National  Bank,  Sterling,  has  piu-chased  for  the  Bankers  Trust  Co. 
of  Denver  $25,000  6%  sanitary  sewer  bonds. 

.STEUBEN  COUNTY  (P.  O.  Angola^,  Ind  — B07VD  OFFERING.— 
Bids  will  be  received  until  1  p.  m.  Sept.  9  by  Fred  W.  Sheldon,  Co.  Treas., 
for  the  following  road  bonds: 

$9,040  4]4%  George  Griffith  et  al,  road  bonds  in  Fremont  Twp.    Denom. 

$226.     Due  $226  each  six  months  from  May  15  1921  to  Nov.  15 

1940.  incl. 

3,300  5%  Ray  Terry  et  al,  road  bonds  in  Jack.son  Twp.     Denom.  $165. 

Due  $165  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

Int.  M.  &  N. 

SUWANEE  COUNTY  (P.  O.  Live  Oak),  Fla.— BOA^D  OFFERING.— 
J.  W.  Bry.son,  Clerk  of  Circuit  County  Court,  will  receive  bids  until  Oct.  5 
for  $200,000  5%  road  bonds,  it  is  stated. 

SWITZERLAND  COUNTY  (P.  O.  Vevay).  Ind  —BOND  OFFERING. 
— C.  E.  Pangburn.  Co.  Treas.,  will  receive  bids  until  10  a.  m.  Sept.  2 
for  $22,040  4H%  George  Scott  et  al,  road  bonds  in  York  Twp.  Denom. 
$,551.  Date  Sept.  15  1920.  Int.  M.  &  N.  Due  $1,102  each  six  months  from 
March  15  1921  to  Sept.  15  1930. 

TEXAS  (State  of).— BOARDS  REGISTERED.— The  following  5%  bonds 

have  been  registered  with  the  State  Comptroller. 

Amnunt  Place  and  Purpose  of  Issue  Due  Date    Reg. 

$4,500  Fort  Bend  Coimty  Com.  S.  D.  No.  28  5-20  years  Aug.  18 
2,000  San  Jacinto  County  Com.  S.  D.  No.  9  5-20  years  Aug.  16 
1,000     Upshm- County  Common  S.  D.  No.  42  20  years         Aug.»18 

TODD  COUNTY  SCHOOL  DISTRICT  NO.  1,  Minn.— BOATD  SALE. 
— An  issue  of  $35,000  6%  school  bonds  was  sold  on  Aug.  16  to  the  Minneapo- 
lis Trust  Co.  and  Stanley,  Gates  &  Co.  jointly.  Denom.  $1,000.  Date 
Aug.  1  1920.     Int.  F.  &  A.     Due  Aug.  1  1935. 

TRAVIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  33,  Tex.— 

BONDS  REGISTERED.— On  Aug.  18  the  $10,000  5^^  1-40  year  bond  issue — 
V.  Ill,  p.  915 — was  registered  with  the  State  Comptroller. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— BOiVDS    NOT  SOLD.— 

It  is  stated,  that  no  bids  were  received  for  an  issue  of  $260,000  6%  road 
bonds  offered  on  Aug.  30. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOA'D  SALE* 
— On  Aug.  28  three  issues  of  4}4%  road  impt.  bonds  offered  on  that  dat® 
were  awarded  at  par  and  interest  as  follows: 

$24,000  Walter  Wetzel  et  al  Knight  Twp   bonds  to  Phil.  J.  Euler,  of  Evans 
ville. 
37.400  P.  J.  E»choff  et  al  Perry  Twp.  bonds  to  Oliver  Edmond.  of  Cypress 
13,660  Joseph  Angel  et  al  Knight  Twp.  bonds  to  Phil.  J.  Euler,  of  Evans- 
ville. 

Due  one-twentieth  each  six  months  from  May  15  1921  to  Nov.  15  1930, 
incl. 

BOND  OFFERING. — Walter  Smith,  Co.  Treas.,  will  receive  bids,  it  is 
stated,  untU  10  a^m.  Sept.  13  for  $20,900  4!^%  10-yr.  hway  impt.  bondsl 

VAN  BUREN  TOWNSHIP  SCHOOL  DISTRICT  NO.  8  (P.  O. 
Dayton),  Montgomery  County,  Ohio.— BOiVD  OFFERING — Sealed 
proposals  will  be  received  until  2  P.  M  .  Sept.  15  by  Wm.  A.  Swaney, 
Clerk  and  Treasurer  Board  of  Education  for  $40,000  6%  school  bonds. 
Auth.  Sec.  2294  of  the  General  Code  of  Ohio.  Denom.  $1,000.  Date 
day  of  sale.  Int.  semi-ann.  (A.  &  O.)  Due  $1,000  on  AprU  1  1931,  $1,000 
Oct  1  1931  and  $1 ,000  on  the  1st  day  of  April  and  Oct  of  each  succeeding 
year  until  and  including  1951 .  Principal  and  interest  payable  at  the  City 
National  Bank  of  Dayton .  Cert,  check  on  a  solvent  bank  or  trust  company 
for  57c  of  the  par  value  of  bonds  bid  for  payable  to  the  order  of  the  Board  of 
Education.  Said  bids  to  be  opened  on  the  13th  day  of  Oct.,  1920  at  8  p.m., 
the  bonds  must  be  taken  up  and  paid  for  by  Nov.  1  1920. 

VIENNA  SCHOOL  TOWNSHIP  (P.  O.  Scottsburg),  Scotts  County, 
Ind. — BOND  OFFERING. — VirgU  E.  Craig,  Township  Trustee,  vnll  receive 
bids  until  2  p.  m.  Sept.  11,  for  30  equal  series  of  6%  school  building  bonds 
amounting  to  $42,000.  Date  Sept.  1  1920.  Int.  semi-ann.  (J.  &  J.). 
The  first  of  said  series  become  due  on  July  1  1921  and  one  series  becoming 
due  each  six  months  thereafter  until  all  matm-e.  Certified  check  for  $500 
payable  to  Township  Trustee  must  accompany  all  bids.  Bids  for  less  than 
par  and  accrued  interest  to  date  of  delivery  will  not  be  considered. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind —BO A^D  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Sept.  7  by  Geo.  A.  Schaal.  Co. 
Treas.,  for  $55,500  5%  John  Barbazette  et  al,  road  bonds  in  Pierson  Twp. 
Denom.  $555.  Date  Jan.  3  1920.  Int.  M.  &  N.  Due  $2,775  each  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl. 

WASHINGTON,  Daviess  County,  Ind. — BOND  SALE. — An  issue 
of  $82,600  6%  tax-free  electric  light  bonds  has  been  purchased  by  the 
Fletcher  Savings  and  Trust  Co.,  and  the  Fletcher  American  Co.,  both  of 
Indianapolis.  Denom.  $700.  Date  July  15  1920.  Due  $1,400  each  six 
months  from  May  15  1921  to  Nov.  15  1949,  incl.,  and  $1,400  May  15  1950. 

Financial  Statement. 

Net  assessed  valuation $7,222,455  00 

Indebtedness 143,949  10 

Population,  10,000. 

WASHINGTON  CONSOLIDATED  SCHOOL  DISTRICT,  Adams 
County  Miss.— BOAJ^D  OFFERING. — Frank  V.  Kisolc,  Clerk  Board  of 
County  Supervisors  (P.  O.  Natchez) ,  will  receive  bids  for  $10,000  6%  .school 
bonds  until  12  m.  Sept.  8,  it  is  stated.  Date  Oct.  1  1920.  Prin.  and  semi- 
ann.  int.,  payable  at  the  office  of  the  County  Treasurer.  Due  $500  yearly 
on  Oct.  1  from  1921  to  1940,  incl.  Cert,  check  for  10%,  payable  to  the 
County  Treasurer,  required. 

WASHINGTON  COUNTY  (P.  O.  Washington),  Ind.— BO A^D  SALE. 
— E  O  Chattin  and  Stewart  Horrall  bidding  par  on  Aug.  6  w'ere  awarded 
the  $30,918.60  4}4  7o  .5-vear  road  building  bonds.  Denom.  $3,000.  Date 
May  15,  1920.     Int.  M.  &  N. 

WEST  PARK,  Cuyahoga  County,  Ohio.— BOA'^D  OFFERING.- 
Stephen  Hendrickson,  Village  Clerk,  will  receive  bids  untd  12  m.  Sept.  21 
for  $15,219  5^%  coupon  special  assessment  W.  118th  Street  impt.  bonds. 
Auth.  Sec.  3914  Gen.  Code.     Denom.  30  for  $500,  1  for  $219.     Date  Aug. 

1  1920.  Int.  semi-ann.  Due  $1,500  yearly  on  Aug.  1  from  1921  to  1929, 
incl.;  and  $1 ,719  Aug.  1  1930.  Cert,  check  on  some  bank  other  than  the  one 
making  the  bid.  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  Village 
Troasiu-er,  required.  Bonds  to  be  delivered  and  paid  for  within  15  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

WILLARD,  Huron  County,  Ohio.— BOA'D  S.ALE.— The  $20,000  6% 
water  and  light  plant  impt.  bonds  offered  without  success  on  Juno  21 — V, 
110,  p.  2698 — have  been  piu-chased  by  the  Home  and  Commercial  Bank 
of  Willard. 

WOODRUFF,  Spartanburg  County,  So.  Caro. — NO  BIDS  RE- 
CEIVED.— On  Aug.  26  no  bids  were  received  for  the  $47,500  5}^%  street 
Impt.  bonds. — V.  Ill,  p.  718. 

WORCESTER,  Worcester  County,  Mass. — NOTE  SALE. — On  Sept. 

2  $200,000  revenue  notes,  dated  Sept.  3  1920  and  maturing  Nov.  17  1920 
were  awarded  to  Eslabrook  &  Co..  of  Boston  on  a  5.97 "Jo  dlscoimt  basis 

YUMA,  Yuma  County,  Ariz. — BOND  SALE. — Bosworlh  -  Chanute 
&  Co  of  Denver  w.-is  awarded  the  $,')0.000  6<"r  20-jT.  city  hall  bonds  offered 
on  Aug.  17— V.  Ill,  p.  617.    Dated  July  2  1920.    Int.  (J.  &  J.)  N.  Y.  Pay. 
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valuation oq  acq  -,- 

Total  bonded  debt ooinn 


Population  (est.),  5,500. 


99,500 


CANADA,     its    Provinces    and    Municipalitiesi 

BALMORAL,  Man.— DEBENTURES  DEFEATED. —The  ratenavers 
voted  unfavorably  on  the  by-law  authorizing  the  raising  of  SI 2  nnn  fnr  n 
new  skating  rink.  ■j'i-^.uuu  lui  a, 

CHARLOTTETOWN,  Prince  Edward  Island.— DBBBiVTURE  SALF 
7T?,fe®i^?y^^  Securities  Corporation.  Ltd.,  of  Montreal  purchased  $75  000 
5>4%  debentures  during  August.    Date  Sept.  1  1920.     Due  Sept.    1  1940 

EXETER,  Ont.—DfiBEiVTC/flfiS  AUTHORIZED.— T\xe  ratepayers 
have  approved  a  by-law  authorizing  $8,000  paving  debentures.        ^^'^'''"^^ 

FORT  GARRY  R.  M.,  Man.— DEBENTURE  SALE.— The  Canadian 
&  General  Securities,  Ltd..  recently  purchased,  it  is  stated,  $150,000  6% 
30-year  debentures.  ■»'iuu,uuu  o  /<, 

HAMILTON,  Ont.—B/DS  REJECTED.— Heports  state  that  all  bids 
received  for  S272,000  5%  10  and  20-instaUnient  debentures  recenUv 
Offered,  were  rejected.  ict.cuuiy 

INDIAN  HEAD,  SasU.— DEBENTURES  DEFEATED.— The  Question 
of  issuing  $8,000  school  debentui-es  was  defeated  by  the  ratepayers!  it  is 

StiJitiGCi. 

NEW  TORONTO,  Ont.— DEBENTURE  SALE.— On  Aug.  -^O  an  issue 
of  $/8,o00  6K%  debentures  was  purchased  by  C.  H.  Burgels  &  Co.    it  is 

ONTARIO  COUNTY  (P.  O.  Whitby),  Ont— B7DS  REJECTED  — 
All  bids  received  for  an  issue  of  SoO.OOO  6%  20-yr.  debentures  offered  on 
Aug.  27  were  rejected,  it  is  stated. 

PARRY  SOUND,  Ont.— DEBENTURE  OFFERING.— Se-^iled  tenders 
will  be  received  until  1  p.  m.  to-day  (Sept.  4)  by  J.  D.  Broughton  Town 
Clerk,  for  $18,744  65  6%  15-year  sewer  debentui'es.  ^'""S'^'^on,  lown 

.i^^'.^^-'iT'^^  ALBERT,  Sask— DEBENTURES  VOTED.— -Reports  state 
that  the  question  of  issuing  $60, (00  waterworks  and  power-house  deben- 
tures was  voted  by  the  ratepayers  on  Aug.  12. 


v,,^^?^'"^'  '^1^U~°rj^^^,  GRANTED.— Messrs.  Brent,  Noxon  &  Co. 
«^rfiQQ  To  l^^'^l^^  *  ^^^^■'^^^i'P^i?^-,**  95  0°  the  following  debentures 
$55,893  82  6%  5  inst^alments:  $37,479  77  6%  10  instalments;  .$70,000  oH% 
10  instalments;  .$6,460  6%  20  instalments.  »<",uuu  0^2  /o 

^^AP^l9Pu^^^  ■  ^S^P%     DISTRICTS,     SasU.-DEBENTURE 

t>ALE. —  1  he  following  is  a  list  of  debentures,  aggregating  .$41  750   renorted 

^/  *^fo  ^1^?='"'^'^^.?°.?^;';  °^  Toronto  as  havin|%|?n  soW  from  Aug^  5  ?o 
Aug.  12:    Mawer,  $6,900,  Harris^Read  &  Co.,  Regina;  Portsburg,  .fi.toO 
Waterman-Waterbury,  Regipa;  Weldon,  $6,500,  Hardy  H.  Wood,  Re^na 

^n  .,?o-ti -l^Z:  w ^t^'  ^''^'°^'  ?~S^  ^^''5'  -^^-SOO;  Ipsley  Mound  .mToOO 
Roanoke,  $4,200,  Waterman-Waterbury,  Regina;  HoUington.   $2,500     J  S 

Watlrbu^y    Rlgina"*^^"         SS.OOO;  Antelope  Valley.   $3,650.   Wateiman- 

DEBENTURES  AUTHORIZED.-The  following  is  a  list  of  authoriza- 
tions granted  by  the  Local  Government  Board  from  Aug.  5  to  Aug.  12  1920' 
Lake  Valley.  $16,000;  Sacriston,  $4,000;  Devil's  Lake  <t4  'snn-  Willow 
Springs  $3  000;  Belleville,  $5,200;  Bergheim  $3  200rRhineland:  $2  000^ 
Lacpmbe,  $3,300:  Hoosier,  .$3,500:  Coot  HiU,  $4,000;  Addington  $80o' 
Fruitvale,  $25,000:  Port  Arthur,  $500;  Mistertoi,  $500:  Glenhu^st'  $800' 
l^^.^r^''??  ^-  ^-  Pi-  S2  000;.BeUevUle,  $5,200;  Seinan^.  $5000 ^  Parker 
$5,000;  Grainview.  .$6,000;  Ringleton,  $4,000.  ■s>j.ouu,  x-<iii>.er, 

^J^^JfO^P^  .Ont.— DEBENTURES  AUTHORIZED.-The  CouncU 
on  Aug  18  authorized  the  issuance  of  $11,450  motor  fire-apparatus  deben- 
turcs,  it  is  stJO^tGd. 

TRURO,  N.  S.— DEBENTURE  S^LE.— Reports  state  that  the  Eastern 

DTelu|.?V92o'--D^u?l*i|.Tl^to.''  •"'°'°°°  '^"  "^'^""^  debentures. 

WEST  KILDONAN,  Man.— DEBENTURE  OFFERING. ~Sea.\ea  ten- 
ders wall  be  received  until  noon  Sept.  7,  by  W.  Ballard,  Secy  -Treas  for 
t^^  purchase  of  $26,248  95  30  year,  $23,150  61  30  year.  $6,641  24  20  year 
«^0S57  7  year  6%  debentures.  Dated  July  19  1920  To  be  endoSS 
Tenders  for  Debentures."  Delivery  in  Winnipeg.  Principal  and  interest 
payable  in  Winmpeg,  Toronto  or  Montreal. 

WALKERVILLE,  Ont.— DEBENTURES  PROPOSED.— The  town  con- 
templates issuing  debentures  to  the  amouno  of  $100,000  for  pavement  con- 
struction purposes. 

WINNIPEG,  Man.— DEBENTURES  AUTHORIZED.-The  City  Coun- 
cil on  Aug.  30.  authorized  the  issuance  of  $300,000  6%  20-year  housing 
debentures,  it  is  stated.  "v.i«.iiis 


NEW  LOANS 


WANTED 
City  of   Philadelphia 


3s 

3j^s 

4s 

4  Ms 

4  Ms 

5s 

FINANCIAL 


AMERICAN    MFG.   CO. 

COR  DAGE 

NILA,  SISAL,  JUTE 
Nobel  &,  West  Streets,  Brooklyn,  N.  Y,  City 


Biddle  &  Henry 

104   South  Fifth  Street     ' 
PHILADELPHIA 


Private  Wire  to  New  York. 
Call  Canal  8437. 


$150,000 

Bayonne,  N.  J.  Water  53^s 
Due  Apr.   1,  1926.  to  return  5.65%. 

M.  M.  FREEMAN  &  CO. 

421  Chestnut  Street  Philadelphia 

Telephone,  Lombard  710 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues 
of  City,  County,  School  District  and  Road 
District  Bonds  of  Texas.  Dealer's  inquiries 
and  offerings  solicited. 

Circulars  on  Beguest. 


Housxoor.Ttxis 


Sptcialigtng  ta 

Russian  Govt.  Boncb 
and  Currency 
Foreign  Govt.  Securities 

CHAS.  F.  HALL  4  CO. 

T«l.  5Sie  Beetw.  39  Br«ad  St..  H.  T. 


ENGINEERS 


A 


STONE  &  WEBSTER 


INCORPORATED 


GEO,    B.    EDWARDS 

INVESTMENTS 
72  Trinity  Place    NEW  YORK    N.  Y, 

fOR  SALE— Timber    Coal    Iron    Ranch  and 

other  properties. 
C^onfidentlal     Negotiations      Investigation* 

Settlements  and  Purchase*  of  Property. 
t>ol(«d  States.  West  Indie*.  Canada 


New  Jersey 
Securities 

CUTWATER  &  WELLS 

16  Exchange  Place        Tel.  20  Montgomery 
JerMty  City.  N.  J. 


B.  W.   Strass burger 
SOUTHERN    INVESTMENT  SECURITIES 

Af  •n<0*mer«.  Aim 


MINING  ENGINEERS 
H.  M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Bldg.  PHILADELPHIA 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  from  designs  of 
other  engineers  or  architects, 

MANAGE  public  utility  and  in- 
dustrial  companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 

MEW  YORK    BOSTON    CHICAGO 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


Engineers 


Constructors 


Buildings — Industrial  Units 

Public  Utilities 

Reports — Valuations — Estimates 

43  EXCHANGE  PLACE,  NEW  YORK 


4\  Illinois  Trust  &  Savings  Bank 

La  Salle  at  Jackson       »  » 

Capital  and  Surplus 


Chicago 

$15,000,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sella 

Aecounts.cDeals  in  Foreign  Ex-  Government,   Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds.' 


Kf 


inanrlal 


/ 


\^ 
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CLEARINGS  FOR  AUGUST,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  SEPTEMBER  4 


dearings  at — 


New   Yoriv 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling  .._ 

Harrisburg 

Trenton 

York 

Erie 

Chester 

Greensburg 

Binghamton 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa... 

Lancaster 

Norristo  vn 

Montclair 

Oranges 

Hager^town 

Bethlehem 

Huutingt  on 


August. 


Eight  Months. 


1920. 


1919. 


Total  Midlle. 


Chicago 

Cincinn  I'i 

Clevelan  1 

Detroit 

Miiwauke> 

Indlanap  )li5 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

E  vansville 

Springfield,  IlL.l... 

Fort  Wayne 

YoUngstown 

Akron 

Canton 

Lexington 

Rockford 

Quincy 

South  Bend 

Bloomington 

Decatur 

SDrlngtield,  Ohio 

Mansfield 

Danville 

Jackson  

Lima 

Jacksonville,  111 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 

Flint 

Lorain 

Gary 

New   Albany 

Paducah 

Hamilton 

Aurora 


,837,306,105 

,904.32.5.895 

732.022.313 

42S. 5(53.223 

194.210.100 

19,931.363 

68,133,770 

43.999,493 

20.578,638 

19,509,312 

11,204,728 

12.870.983 

12,234.247 

22.332.934 

16,312.009 

17,006,986 

5.857.153 

11.727.310 

6.092,616 

6,235.842 

5,208,000 

4,811,148 

3,764,191 

2,570,636 

3,403,.595 

11,158,232 

3,240.671 

2,0.36,991 

3,537,334 

3,088,3.54 

16,012,330 

8,457,889 


21,573,274.172 


Total  Middle  West. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City... 

Wichita 

Duluth 

Topeka ' 

Lincoln  

Cedar  Rapids 

Colorado  Springs 

Fargo 

Sioux  Falls 

Pueblo 

Fremont 

Waterloo 

Helena 

A  berdeen 

Hastings 

Billings 

Joplln 

Grand  Forks 

Lawrence 

TowaCltv 

O^hkosh i 

Kansas  City.  Kan ^ 

Lewlstown 

Great  Falls ...l.'. 

Roch"^ter.. 

Mlnot _'[ 


Totnl  Ot»iPr  W"sf  _ 


2,547 

286 

587 

531 

13S 

81 

62 

64 

23 

29 

19 

19 

14 

8 

17 

42 

21 

5 

11 

6 

8 

7 

7 

7 

8 

3 

7 

4 

2 

8 

2 

2 

11 

1 

5 

7 
3 
3 


450.036 
497.768 
676.077 
.3-;9,0SS 
294,419 
453.000 
760,900 
.2.39.247 
,135,1,50 
,919.569 
.464.364 
269,298 
.922. .867 
563.637 
.793,487 
.247,000 
,246,982 
671,870 
,124,748 
,777.220 
075.940 
,130,407 
,254,604 
.323,311 
071,539 
381,-534 
.019.903 
.046.191 
.867,023, 
,306.086 
,612.8771 
940.7.561 
,218,734 
.000,000 
,992.594 
,933.141 
607,4031 
281,445, 
035,860 
.8,86,493 


19,527,100,797 

1,799.301,117 

567.292,441 

394.687,352 

149,488,394 

20,371.419 

62,816. .521 

38.865.604 

18,296.020 

16,5.59,888 

10,482,745 

16.359.646 

10,905.4S6 

20.872,449 

14.458.391 

12.733.318 

5,909,293 

9. 106, .524 

6.382,843 

4.980,535 

4,216,400 

4,2.35.844 

2.931,529 

2.661.39S 

2.885.222 

10.457.417 

3.156,602 

1.542,921 

2,987,394 

2,951,593 

Not  Included  1 

Not  included  1 


Jnc.  or 
Dec. 


1920. 


% 

—8.4 
-f-10.8 
-t-29.1 

-1-8.6 
+  30.1 

—2.2 

-1-8.5 
-)-13.2 
-f-12.5 
-t-17.8 

+  6.9 
—21.3 
+  12.2 

+  7.0 
+  12.8 
+  .33.6 

—0.9 
+  28.8 

—4.5 
+  25.2 
+  23.5 
+  13.6 
+  28.4 

—3.4 
+  18.0 

+  6.7 

+  2.7 
+  32.0 
+  18.4 

+  4.6 
n  total. 
n  total. 


22,744,997,108 


2.583.570 

248  161 

449  162 

403,395 

115,312 

73,554 

61,402 

58,669 

19.554 

27,466 

19.149 

19,641 

11.181 

7rtl9 

22,445 

39.151 

17,671 

6.3.53 

9.187 

7.124 

6.514 

7,107 

6,188 

7.107 

6.003 

3.124 

6.979 

4.250 

3.251 

7,211 

2,030 

406 

2,791 

10..593 

2,516 

5.086 

839 

6,533 

2.176 

3,558 


—5.1 

—  1.4 
+  1.5.4 
+  30.8 

+3r.7 

+  19.9 

+  10.7 

+  2.2 

+  9.5 

+  18.3 

+  8.9 

+  1.6 

—1.9 

+^3.5 

+  15.4 

—20.5 

+  7.9 

+  20.2 

—10.7 

+  21.1 

—4.9 

+  24.0 

+  0.3 

+  17.2 

+  3.0 

+  34.4 

+  8.2 

+  0.6 

—4.8 

—  11.4 

+  15.2 

+  28.7 


305 

251 
.927 

7841 

044  i 

0001 
■  7)01 

161 
,7.30 

853 
.105 

490 

812 

7451 

812 

000 ! 

617l 
,228! 
,360 

685| 
,620! 

575| 

365 
,906' 
.945 

7.59 

469 

685, 

234| 

497| 

7871 

116  +131.6 


$ 

163,4.57.348.172 

16.767.645,145 

5.726,870.261 

3,227,398.803 

1.532,228,715 

168,887,413 

601,756,594 

393,597,228 

174.508,206 

173,225.600 

108,221,9.52 

122,616,166 

99,561.382 

1S7,242,860 

136,363,995 

132,122,051 

53,927.608 

92,201,280 

55.221,630 

46,997,256 

43,226,000 

35..508,470 

28,041,818 

21,018,489 

28,446.029 

108.250,711 

29.564,306 

19.432.657 

32,170,511 

26,861,562 

36.093,275 

40,418,758 


626 
867 
738 
895 
701 
306 
459 
194 


4,622,882,566 


976 

f328 

226 

170 

1.52 

63 

46 

33 

66 

34 

13 

22 

13 

5 

12 

11 

4 

3 

7 

6 

7 

3 

4 


1 
2 
3 
22 
2 
C 


,.568 
.624 
.1.58 
,605 
,301 
,357 
,316 
,106 
,244 
,190 
,901 
,681 
,531 
,231 
,264, 
,945 
,025 
,603 
,979, 
,7.58, 
.351, 
,712, 
,968, 
,287, 
663. 
816, 
.342, 
222, 
32,8, 
119, 
472, 


,885 
,911 
,102 
,984 
,592 
,665 
,485 
,100 
771 
603 
340 
.50. 
1.34 
,308 
371 
677 
,7.50 
881 
.531 
851 
139 
138 
350 
000 
000 
044 
100 
920 
518 
024 
633 


1.405.110 


4,293,849,353 

1,113,475,156 

183,434.480 

268.731 .635 

78.117,370 

137,031.366 

74.397,120 

47.033.449 

43.053,0,80 

65.224,884 

28.0.55,246 

14,651,402 

24,010,867 

10, .581. 000 

4.987,773 

14,607,131 

14,469,136 

3,012,631 

4.230.266 

7.646,114 

8,395,462 

7.587.804 

3.465.4T1 

5,433, .575 

6. .522.000 

7.054.000 

1.913.888 

2.0.59,218 

2.791.478 

3.064.007 

2.946,737 

Not  Included  I 

NotlncUided  1 

Notllncluded  1 


—20.5 
+  3.i 
—20.8 
+  16.7 
—27.6 
+  11.4 
+  39.5 
+  9.2 


+  7.7 

—  12.3 

+  79.2 

I   —15.8 

+  118.4 

+  11.1 

—14.8 

—1.5 

—23.1 

+  1.6 

+  19.3 

—5.1 

—5.5 

+  28.8 

+  4.9 

—16.0 

—17.4 

+  33.6 

—14.8 

+  4.4 

—19.5 

—3.1 

+  7.1 

—8.6 

+  11.7 

—19.7 

—5.1 

+  13.8 

+  15.5 

+  628.7 

—15.1 

n  total. 

n  total. 

n  total. 


2.260  308.670     ?.18i?  13?  680 


4-3.3 


193,630.462,870 


21.903 

2,409 

4,597, 

4,107 

1,16 

046 

494 

530 

291 

242 

174 

181 

98 

72 

161 

409 

182 

87 

93 

68, 

66 

69 

55 

64 

60 

33 

58 

37 

22 

66 

20, 

10, 

27, 

98 

14 

47 

5 

68 

26 

33 


367,076 
851,294 
448,684 
,310,326 
110.391 
982.000 
770,500 
350.773 
9.52.827 
579.608 
834,721 
,1.56,337 
095,518 
662,886 
814.835 
772,000 
767.376 
139.586 
892,097 
752,673 
399.105 
.721,516 
.914.174 
718.646 
4.52.500 
878,979 
790.715 
.329,163 
,088.698 
374,306 
.614.990 
..590,802 
437.900 
,754,265 
,939,080 
,076,882 
786,183 
339,813 
009,423 
624,998 


1919. 


I  Inc.  or 
Dec. 


S 

145,913,-396,436 

13.967.708,956 

4,586,614.349 

2.766.401,728 

956.589.321 

166,413,255 

528.699.254 

306.404,049 

141.80'J.866 

134.591.012 

84.305.074 

125,208.523 

82,043,0.83 

150,390,377 

111,070.375 

97,081.552 

44,.368.910 

70.643,505 

48,682,721 

.35.123,263 

31,517.344 

30,668.341 

20,434, .363 

19. .508. 857 

21,921,479 

87,164,421 

24.998.936 

13,8.56,837 

24,645,495 

21, .562. .569 

Vot  included  in 

Not  included  in 


170. 613, 8-83.85; 


38,715.453,649 

8,163.014,390 

2.400,873,716 

2.228.742,728 

1,071,020,878 

1.255.809.793 

608,641.353 

464.196,595 

376, 001. .568 

499.299,268 

256,302,3.58 

122,2.58,503 

207,404.677 

109,265.188 

41,855.369 

98.094,455 

130.889.841 

.34,088.084 

29.650,090 

75.441,235 

62,900,888 

57,7.52.599 

32.010.429 

43.221,803 

64,785,684 

54,396,400 

15.582,676 

24.681,775 

26,141.016 

1,53,390,399 

17,717,366 

57,223,581 


11.785,839 


iq  T-l.t;  .!')■?   s'>i 


18,.896, 

1.996, 

3,375, 

2,694, 

1.008, 

518, 

429, 

413, 

175 

177, 

145, 

145, 

81, 

51 

1,59, 

281, 

116, 

71, 

69, 

53, 

43, 

57, 

43, 

50, 

42, 

26, 

46, 

35, 

22, 

41, 

14, 

3, 

.36, 

67, 

13, 

37, 

5, 

63, 

18, 

25, 


230,332 
926,718 
125.940 
601.082 
509.974 
008.000 
603,000 
621.611 
221,738 
896.121 
879,629 
799.653 
637.927 
642.278 
097.103 
644.000 
291,815 
522,497 
394,614 
249,333 
512..362 
9.50.4031 
512.6131 
037.207j 
7.32.619 
531.491 
.507.813 
480.832 
921.330 
641. .392 
2.57.675 
289,975 
306, .574 
155, .551 
193,228 
089,2.59 
,584.700 
067.573 
905.207 
939.340| 


+  12.0 
+  19.3 
+  24.9 
+  10.6 
+  60.2 
+  1.5 
+  13.8 
+  28.5 
+  23.1 
+  28.7 
+  28.4 
—2.1 
+  21.4 
+  24.5 
+  22.8 
+  36.1 
+  21.5 
+  30.5 
+  13.4 
+  33.8 
+  37.1 
+  15.8 
+  37.2 
+  7.7 
+  29.8 
+  24.2 
+  17.9 
+  40.2 
+  30.5 
+  24.6 

total. 

total . 

+  13.5 

+  15.9 
+  20.7 
+  36,2 
+  52.4 
+  15,2 
+  24.9 
+  15.2 
+  28.2 
+  15.3 
+  36.4 
+  19.8 
+  24.3 
+  20.2 
+  40.7 
+  1.8 
+  45.5 
+  57.2 
+  21.8 
+  35.3 
+  29.1 
+  .52.6 
+  20.3 
+  28.5 
+  29.3 
+  41.5 
+  27.7 
+  26.4 
+  5.2 
—3.6 
+  59.4 
+  44.6 
+  221.9 
—24.4 
+  47.1 
+  13.2 
+  26.9 
+  3.6 
+  8.4 
+  37.6 
+  29.6 


31.557, 430,.509     +22.7 


7.009.086,476 

1.325.261.184 

1,968.462.235 

.590,479.468 

988.602.218 

.597.1.52.615 

3.59.146.447 

359,1,54,141 

.382,703,761 

236.354.9,57 

110.272.975 

175.103,602 

■83.078,208 

32,045,.599 

95,751.477 

118,6,59.061 

25.560.517 

27..506.433 

60,381.051 

69.767.660 

51.086.991 

21.096.885 

43.301.974 

52.473,000 

46.764.400 

13. 968. .562 

17.968.943 

19.7'^I,749 

24.722,576 

20,400,291 

Not  Included  In 

Not  Included  In 

Not  Included  In 


14  oir,  014  -156 


+  16.5 
+  81.1 
+  13.2 
+  80/6 
+  27.0 

+  1.9 
+  29.2 

+  4.8 
+  30.5 

+  8.5 
+  10.9 
+  18.5 
+  31.5 
+  30.6 

+  2.4 
+  10.4 
+  33.3 

+  7.7 
+  24.9 

—9.8 
+  13.0 
+  51.7 

—0.2 
+  23.6 
+  16.3 
+  11.6 
+  37.2 
+  32.6 
+  ,520.5 
—13.2 
total, 
total . 
total. 


Week  ending  September  4. 


1920. 


1919. 


-8 

4.662,073 

500.797 

155i,396 

106,110 

43,720 

4.200 

15,-500 

11,594 

3,532 

4.544 

2,550 

2.836 

2,284 

4,839 


,119 
,694 
.957 
,326 
.876 
000 
000 
438 
,549 
.134 
,000 
,592 
,636 
,382 


3,627,769 
1.314.766 
2,549,667 
1,-324.244 
1,422,868 
1.079.500 
1,085.609 


2.664,621 
456",685 


4,630,747 
1,728.442 


5,538.504,862 

606,969,271 

66.590,334 

135,000,000 

108,000,000 

31.000,000 

17,457,000 

13,332,900 

14,466,285 

5,500,000 

6,650,093 

5,561.-523 

4,523.126 

3..387.710 

2,2.50,346 

3,873,464 

9.136,000 

4,879.824 

1.400,000 

2.600.000 

1.532.484 

1.700.000 

1.964,721 

1,646,1.50 

1.801,602 

2.0.58,385 

850,003 


,826,699.121 

375.760.128 

109.403,909 

75.350.493 

28,719.890 

4.0p0,000 

13.400,739 

8,966,697 

3.876.719 

3.566,879 

2.302.161 

3,060,.308 

2.506,264 

4,013.190 

2. 862".  687 

1,355.249 

1,857.545 

1,058,781 

900,000 

715.900 

882,817 


2.510,830 
380.975 


Not  included 
Not  included 


4- •'5. 5 


1,069.047 
670.876 

1.. 5.38.013 
.331,850 
163.632 
567.466 


1,058,482.105 

209,890,885 
83,697,495 
.  55,727.886 
17.434,434 
25,000.000 
12,671,356 
10,636,571 

7,800.000 
15.092,1.54 

7,547,0.38 

3.400.000 
'5.-523.654 

3,000.000 
848.759 

2.800,000 


1,1.37.071 
814.958 
1.922,247 
1.058..564 
2.100.6.34 
922.249 
1,200.00Q 


4,474,151.282 

521,719,328 

53,887,648 

95,134.872 

74,068,348 

25,817.272 

15,690.000 

12,-531.500 

11,667,961 

4,459.807 

5,419.771 

4,409,1-53 

4-243.600 

2.634.0.34 

1.-526,438 

4.604.340 

6.474.000 

3,938,415 

1„3.53.752 

2,120.000 

1.863,1.54 

1,140,000 

1,852.137 

1,461,663 

1,642,873 

1,252,304 

845,410 

1,195",  165 
775,170 

1,362,228 
420,000 
100,000 
577,081 


Inc.  or 
Dec. 


%  ' 
+  21.8 
+  33.3 
+  44.8 
+  40.8 
+  52.2 

+  5.0 
+  15.7. 
+  29.3 

-8.9 
+  27.4 
+  10.8 

—7.3 

—8.9 
+  20.6 

-^26".7 
—3.0 
+  37.2 
+  25.1 
+  58.1 
+  50.8 
+  21.9 


+  6.1 
+'19".  7 


in  total 
in  total 


866,187,414 

223,732,158 

45.646,362 

61,468,993 

17„577,639 

20.768,042 

13,686,075 

11,934,178 

9,900.000 

15..349.441 

6,809.482 

3.230.435 

5.650.143 

2. 399.. 508 

984.917 

2.976.674 

6bo'..526 
1.008.202 
1.863.014 
2.043.-304 
1,-8,80.426 

916.399 
1,248.974 


+  23.8 

+  16.3 
+  23.6 
+  41.9 
+  45.8 
+  20.1 
+  11.3 

+  6.4 
+  24.0 
+  23.1 
+  22.7 
+  23.1 

+  6.6 
+  24.3 
+  47.4 

—  15.9 
+  41.1 
+  23.9 

+  3.4 
+  22.6 

—  17.8 
+  49.1 

+  6.0 
+  12.7 

+  9.7 
+  64.4 

+  0.5 

-^Vo'.s 

—  13.5 
+  12.9 
—21.0 
+  63.6 

—1.7 


1918. 


S 

3,210,960 

363. .348 

110,867 

65,576 

21,611 

4,164 

13,400 

6.575 

3.478 

4,100 

2.367 

3.060 

1,800 

2,828 


481 
001 
921 
546 
762 
596 
164 
923 
272 
000 
064 

.091 
000 

.098 


2.747.714 

1.110.223 

1,812,915 

1,513,731 

9.33,633 

668,400 

721,000 


2.342,446 
"279",  106 


+  22.3 

—6.2 
+  83.4 

—9.3 

— 0.8 
+  20.4 

—7.4 

— lo.e 

—21.2 

—1.7 

+  10.8 

+5.3 

—2.2 

+  25.0 

— 13.8 

—5.9 

+¥9'.  4 
—  19.2 

+  3.2 
—18.8 
+  11.7 

+0.6 
—3.9 


3,826,267,487 

438,697,555 

53.380.765 

76,567,183 

.54.885,289 

23,379,356 

13,491,000 

10,190,500 

8,240.914 

4,136,875 

4. 843,. 549 

4,273.580 

4. .304. 198 

2.237,962 

1.070,355 

2.686,362 

3.438.000 

3,042,166 

1,000,376 

1,715.697 

1..353,914 

1.000.000 

1.293.493 

1,043.513 

1.169.186 

1.149.472 

525,000 


1917. 


,111,000.064 

275.846,197 

60,277,726 

37.266,353 

14.547,080 

4.200.213 

9.819  949 

6,284,059 

3.092,115 

3.893.656 

2.099,777 

2,588.455 

1,864.836 

3,162.275 


2,127.416 
962,626 
1.737.104 
1,030,055 
770.000 
8.53.900 
700,000 


2,078.791 
378,985 


1,188.296 
702.806 
775,760 
300,000 
90.000 
593,534 


722,766,596 

190,2.32.047 

41.485.935 

55.076.705 

13.139.801 

22.932.389 

14..585-085 

9.429,736 

8.-346.621 

8,499.318 

4.897.047 

2.707.425 

4.435.470 

1.919.7,86 

751.277 

1,361.189 


624.438 
743,034 
1.2.58,185 
1.893.716 
1.7-56.329 
651,-567 
1.077,628 


••70.825  055'  451.674.880   +4  2   387.814.728 


3,546.580,632 

407.022.193 

37.257.868 

63.383.671 

40,967,600 

21.116,773 

11.985,000 

10,102,800 

8,123,538 

4,378,953 

3.833.992 

2.551.4.58 

2.382.483 

2,110.473 

1,121,183 

3,314.443 

6,140,000- 

4,493,740 

907,987 

1,534.620 

1,130,686 

1,017,198 

1,. 357. 9.53 

1.105,088 

1,117,812 

783,0.50 

575,000 


750,000 
517,067 
1.120.795 
391.492 
72.175 
596.178 


643.263.269 

130.100..50S 

31  ..396.526 

30.991.713 

13.876.154 

17.0,59.887 

11.035,900 

7. 749,-547 

5. 884. .503 

5. ,803. 617 

5.076.122 

2. .547. 696 

3.-560.771 

2.204.232 

836.7.39 

1,524.-555 


519.983 
462.198 
1.984.034 
I. .584. 006 
1,142.-5-59 
448.263 
1.069.977 


276.8-59.490 


Clearlnits  conclnued  on  page  1055.      Clearings  by  Telegraph  on  page  1054. 
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THE  FINANCIAL  SITUATION. 

It  is  often  said  that  liquidation  of  loans  and  cred- 
its on  the  Stock  Exchange  has  been  more  thorough 
and  more  extensive  than  in  any  other  division  of 
the  country's  activities,  and  the  statement  is  cor- 
rect. The  causes  have  been  various,  but  of  the  fact 
itself  there  can  be  no  question.  What  is  not  so  gen- 
erally recognized  is  that  the  draft  on  the  credit  fa- 
facilties  of  the  banks  for  Stock  Exchange  specula- 
tion, having  been  reduced  to  a  minimum,  there  is 
in  prevailing  money  market  conditions  really  no 
inducement  to  the  banks  to  extend  new  accommo- 
dation to  Stock  Exchange  borrowers,  even  if  the 
banks  were  not  in  absolute  accord  with  the  policy 
of  the  Federal  Keserve  authorities  in  seeking  to  pre- 
vent the  tieing  up  of  bank  credits  in  non-essential  or 
speculative  loans.  Except  for  occasional  spurts  in 
call  loan  rates,  commercial  paper  now  really  yields 
a  better  return  than  money  employed  in  the  call 
loan  branch  of  the  market. 

Whatever  the  high  rate  or  the  low  rate  for  the 
day  in  the  call  loan  branch  of  the  money  market, 
the  bulk  of  the  transactions  in  call  loans  is  always 
at  the  renewal  rate,  and  this  renewal  rate  rarely 
gets  above  7@8%.  On  the  other  hand,  commercial 
paper  has  not  for  many  weeks  been  bringing  less 
than  8%  for  sixty  and  ninety  days  endorsed  bills 
receivable  and  six  months  names  of  choice  charac- 
ter, while  names  not  so  well  known  have  been  com- 
manding 814%-  Thus,  from  the  standpoint  of  re- 
turn alone,  conditions  are  such  as  to  make  lenders 
I)refer  mercantile  borrowers  over  Stock  Exchange 
borrowers.  In  addition,  however,  commercial  paper 
has  a  further  advantage.  Loans  secured  by  such 
paper  can  be  taken  around  to  the  Federal  Reserve 
Bank  and  used  for  the  purpose  of  obtaining  redis- 
counts, whereas  loans  secured  by  the  ordinary  stock 
collateral  are  not  at  all  available  in  this  way.  At 
the  present  time,  when  there  is  such  an  active  and 
such  an  urgent  demand  for  loans  for  mercantile  pur- 
poses, and  in  connection  with  the  movement  of  the 
crops,  that  is  an  advantage  of  such  decided  impor- 
tance as  to  become  all-controlling. 

Very  naturally  the  banks  are  desirous  of  aiding 
the  mercantile  community  to  the  utmost  on  occa- 
sions of  seasonal  demands  for  money,  such  as  are 
now  being  experienced,  and  therefore  it  is  to  their 
interest  to  have  fat  portfolios  of  bills  on  which  they 
can  apply  for  rediscounts  and  thereby  add  stUl  fur- 
ther to  the  accommodation  accorded  mercantile  bor- 
rowers. If  any  criticism  at  all  is  to  be  made  with 
respect  to  the  practice,  it  is  that  the  Reserve  Bank 
is  being  drawn  upon  rather  too  freely  in  that  man- 
ner. Thus,  last  Saturday's  return  shows  <that  the 
Federal  Reserve  Bank  held  |1,022,321,892  bills  un- 
der discount,  in  addition  to  .^47,500,000  of  bills  re- 
discounted  with  other  Federal  Reserve  banks  (this 
latter  seems  to  have  escaped  notice  because  of  a  new 
way  of  reporting  the  item),  making  |1,069,821,892 
together,  against  |997,762,235  on  August  20,  giving 
an  addition  for  the  two  weeks  of  over  72  million 
dollars.  Obviously  so  long  as  mercantile  paper 
commands  such  good  rates,  and  is  so  readily  avail- 
able for  borrowing  at  the  central  institution,  there 
is  little  danger  of  over-much  money  being  diverted 
to  the  Stock  Exchange. 


Bank  clearings  in  the  United  States  for  August 
1920,  reflecting  the  continuation  of  the  tendency  of 


business  to  become  less  active  in  some  important 
lines,  show  in  the  aggregate  a  small  decrease  from 
the  corresponding  period  a  year  ago.  The  outcome 
is,  of  course,  due  in  considerable  measure  to  the  con- 
traction in  speculation  on  the  stock  exchanges  at 
New  York,  Boston,  Philadelphia,  Chicago,  &c., 
but  it  is  more  or  less  significant  that  the  falling  off 
exhibited  is  shared  in  by  an  increasing  number  of 
cities,  although  it  is  to  be  admitted,  that  in  most 
cases  the  recessions  from  1919  are  nominal  or  small. 
On  the  other  hand,  and  tending  to  keep  up  the  vol- 
ume of  clearings  in  the  face  of  a  decrease  in  the  aggre- 
gate of  business  transactions,  prices  for  almost  all 
commodities  that  go  into  general  use  are  at  a  higher 
level  than  in  earlier  years.  But  this  very  fact,  while 
it  has  resulted  in  increasing  prosperity  to  some,  has 
caused  unrest  in  various  directions,  furnishing  bases 
for  claims  of  inadequacy  of  salaries  or  wages  to  meet 
added  living  costs  and  breeding  strikes  or  other 
labor  troubles  which  have  been  seized  upon  by  radical 
elements  to  exploit  for  their  advantage. 

In  all,  our  compilation  of  clearings  for  August 
1920  includes  178  cities  and  of  these  52  record  de- 
creases from  a  year  ago,  while  percentages  of  increase 
at  quite  a  number  of  other  points  are  strictly  moderate 
taking  into  account  the  current  inflated  prices. 
Gains  of  noteworthy  dimensions,  however,  are  not 
lacking  in  the  present  compilation.  They  are  to  be 
found  at  such  favored  localities  as  Minneapolis,  St. 
Paul,  Kansas  City,  Kansas,  Louisville,  Oklahoma 
City,  explainable  by  the  operations  of  Federal  Reserve 
bank  branches,  and  at  such  leading  centres  of  auto- 
mobile or  moving  picture  activities  as  Detroit, 
Cleveland,  Los  Angeles,  and  various  other  points  in 
California.  But,  as  we  already  noted,  there  is  dis- 
tinct evidence  of  an  easing  up  in  business  in  certain 
directions.  For  the  whole  country  the  August 
aggregate  of  clearnings  at  $34,363,449,615  compares 
with  $34,708,905,706  in- 1919  exhibiting,  therefore, 
a  decrease  1.0%,  but  contrasted  with  1918  there  is 
a  gain  of  22%.  The  Greater  New  York  total  of 
$17,887,306,105  exhibits  a  contraction  of  8.4%  from 
a  year  ago,  but  records  an  increase  of  19.6%  over 
two  years  ago.  The  total  for  the  177  outside  cities 
at  $16,476,143,510  runs  ahead  of  1919  by  8.5%o  and 

1918  by    24.8%o- 

For  the  elapsed  eight  months  of  the  calendar  year 
1920,  the  sum  of  the  clearings  is,  of  course,  by  a 
noticeable  amount  a  high  record  for  the  period.  The 
aggregate  for  the  178  cities  reached  $302,623,684,557, 
this  showing  an  increase  of  17.0%  over  1919  and 
41.5%  over  1918.  At  New  York  the  gain  contrasted 
with  last  year  is  12%  and  the  excess  over  two  years ' 
ago  41.3%,  while  at  the  outside  cities  23.5%  and 
41.9%,  respectively,  represent  the  increases.  It  is 
to  be  noted  that  the  operations  of  the  Federal  Reserve 
banks  and  their  branches  have  been  an  important 
factor  in  1920  in  swelling  the  totals  at  a  number  of 
the  outside  cities  but  phenomenal  growth  in  certain 
lines  such  as  automobiles  and  accessories  and  the 
moving  picture  industry  has  been  the  most  striking 
source  of  expansion.  Analyzed  by  groups  all  the 
various    sections    show    decided    improvement    over 

1919  with  the  percentage  greatest,  however,  on  the 
Pacific  Slope. 

Speculative  operations  in  stocks  on  the  New  York 
Stock  Exchange  in  August,  while  of  moderately 
greater  volume  than  in  July,  were  at  the  same  time 
decidedly  less  active  than  for  the  corresponding 
month  a  year  ago.     Dealings  aggregated  only  13,- 
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728,598  shares  against  24,432,607  shares  last  year 
and  6,887,589  shares  in  1918,  and  for  the  eight 
months  totaled  but  151,468,486  shares  against  200,- 
268,975  shares  and  89,106,917  shares  respectively 
in  the  like  period  of  the  two  preceding  years.  A 
marked  increase  as  compared  with  1919  is  to  be 
noted  in  the  trading  in  railroad  and  industrial  bonds 
in  August  and  foreign  securities  were  in  a  little 
better  demand,  but  transactions  in  Liberty  Loan 
issues  were  much  less  active,  reaching  an  aggregate 
of  barely  138^  million  dollars  par  value  against 
2063^2  milHons  last  year.  Consequently  sales  of  all 
classes  of  bonds  for  the  month  were  much  less  than 
those  of  Aug.,  1919—1214,585,800  contrasting  with 
$252,417,500 — but  for  the  period  since  January  1 
they  totaled  no  less  than  2,472  million  dollars  against 
2,131%  milHons  a  year  ago  and  1,024^  milHons  in 
1918.  At  Boston  the  August  operations  in  stocks 
covered  an  aggregate  of  only  252,624  shares  against 
676,956  shares  in  1919,  and  for  the  eight  months 
the  contrast  is  between  3,792,384  shares  and  5,- 
775,610  shares.  Considerably  smaller  dealings  are  also 
reported  on  the  Chicago  exchange  for  the  month — 
305,748  shares  against  542,786  shares  but  for  the 
period  since  Jan.  1  the  year's  total  shows  an  excess 
standing  at  4,105,488  shares  against  3,824,602 
shares. 


The  Canadian  clearings  exhibit  for  August  is  of  the 
same  generally  favorable  character  as  for  many 
months  preceding.  Every  city  but  three  in  the  list 
of  27  shows  an  increase  for  the  month  over  1919,  and 
in  a  number  of  cases  the  gains  are  quite  heavy — 
at  Vancouver,  Brantford,  Sherbrooke  and  Windsor 
more  especially  so.  The  improvement  in  the  aggre- 
gate reached  18%.  An  increase  of  27.7%  moreover, 
is  indicated  for  the  eight  months  with  every  city 
sharing  therein,  and  gains  in  excess  of  32%  exhibited 
at  the  points  already  specifically  referred  to  and  at 
Toronto,  Calgary,  Hamilton,  Edmonton  and  Kit- 
chener as  well.  Speculation  in  August  was  much  less 
active  than  in  July  and  the  course  of  values  was 
downward.  The  sales  of  stocks  on  the  Montreal 
Stock  Exchange  were,  however,  276,019  shares 
against  only  157,989  shares  a  year  ago.  The 
aggregate  for  the  eight  months,  moreover,  at  3,- 
165,868  shares  compares  with  but  2,031,381  shares 
in  1919. 


The  grain  crop  situation  in  the  United  States  as 
of  Sept.  1  shows  a  very  satisfactory  improvement 
over  the  status  a  month  earlier  in  most  of  the  cereals 
reported  upon  officially  by  the  Crop  Reporting 
Board  of  the  Department  of  Agriculture  on  Wednes- 
day. It  seems  that  spring  wheat,  adversely  affected 
by  drought  and  rust  in  important  sections  during 
August,  suffered  a  lowering  of  the  promise  to  the 
extent  of  about  25  million  bushels,  reducing  the  ex- 
pected outturn  of  all  wheat  to  a  level  some  171  mil- 
hon  bushels  under  the  yield  of  last  year.  On  the 
other  hand,  however,  corn, it  now  seems  likely, will 
establish  by  a  small  margin  a  new  high  record  in 
production,  and  a  moderately  greater  oats  product 
than  on  Aug.  1  is  looked  for.  Furthermore  an 
addition  of  some  11  milHon  bushels  to  the  previously 
estimated  yield  of  white  potatoes  and  a  gain  of 
10,000,000  bushels  apples  arc  also  i)roniised,  while 
the  tobacco  crop,  already  a  month  ago  sot  down  for  a 
new  high  mark  in  production  by  200  million  pounds, 
is  expected  to  further  increase  that  margin. 


The  condition  of  spring  wheat,  Sept.  1,  is  reported 
quite  a  little  lower  than  on  Aug.  1 — 64.1  comparing 
with  73.4 — but  even  this  figure  is  much  more  favor- 
able than  a  year  ago,  when  the  condition  was  given 
as  only  48.5%,  the  lowest  of  which  we  find  any  record 
for  that  date.  The  Department,  following  its  usual 
method,  arrives  at  about  12.2 bushels  as  the  probable 
average  yield  per  acre,  and  this  on  the  19,487,000 
acres  to  be  harvested  would  give  a  total  product  of 
237,000,000 bushels,  this  contrasting  with 209, 351, 000 
bushels  last  year.  Combining  the  indicated  spring 
wheat  crop  with  the  prehminary  winter  wheat 
approximation  of  532,641,000  bushels,  we  have  an 
aggregate  of  769,641,000  bushels  for  1920,  which  is 
171  million  bushels  below  1919  and  256  milHon 
bushels  under  the  1915  high- water  mark. 

Corn  practically  maintained  its  comparatively 
high  condition  during  August,  and  the  status  of  the 
crop  on  Sept.  1  at  86.4  compares  with  80  a  year  ago 
and  a  ten-year  mean  of  74.2.  On  the  basis  of  the 
average  condition  percentage  Sept.  1  an  estimated 
yield  of  30.2  bushels  per  acre  is  figured  out  which 
foreshadows  an  aggregate  crop  of  3,131,000,000 
bushels,  the  largest  yield  in  our  record  by  about  6 
million  bushels,  and  an  even  greater  production  is 
expected  to  be  harvested  if  frosts  hold  off  until  late 
and  permit  maturity  of  much  corn  now  classed  as  of 
doubtful  promise.  The  above  total  compares  with 
2,917,450,000  bushels  in  1919  and  the  3,125  million 
bushel  record  harvest  of  1912. 

For  oats  the  condition  on  Sept.  1  is  given  as  some-- 
what  better  than  on  Aug.  1 — 88.3  comparing  with 
87.2 — and  contrasts  with  73.1  in  1919  and  a  ten  year 
average  of  80.7.  The  yield  per  acre  is  officially  esti- 
mated as  35.1  bushels,  and  the  total  production, 
1,442,000,000  bushels  against  1,248  millions  in  1919, 
and  1,593  milhons  in  1917,'the  latter  the  record  total. 
Barley  and  rye  estimates  are  unchanged.  The  follow^ 
ing  furnishes  a  summary  of  the  five  leading  grain 
crops: 


Estimated 
Production —  1920. 

iOOO, 000s  omitted.)      Bus. 

Winter  wheat 533 

Spring  wheat 237 

Corn 3,131 

Oats_  ., 1 ,442 

Barley 195 

Rye 78 


1919. 

Bus. 

732 

209 

2,917 

1,248 

166 


1918. 

BlLS. 

565 

356 

2,502 

1,538 

256 

91 


1917. 

Bus. 

413 

224 

3,065 

1,593 

212 

63 


High 
Records. 
Bus. 
732  (1919) 
356  (1918) 
3,065   (1917) 
1.593   (1917) 
256  (1918) 
91   (1918) 


Total  bushels 5.616         5.360         5,308         5.570         6.093 

The  foregoing  indicates  that  the  present  forecast 
of  yield  of  the  leading  grains  is  for  an  aggregate  256 
million  bushels  greater  than  in  1919,  and  477  million 
bushels  under  the  composite  high  record  total. 

In  contrast  with  the  situation  in  the  United  States 
late  reports  from  Canada  indicate  a  more  promising 
wheat  outlook,  threshing  returns' seeming  to  warrant 
expectation  that  the  yield  will  be  above  the  average. 
In  India  wheat  acreage  was  largely  increased  this 
year  and  most  recent  advices  point  to  a  crop  very 
close  to  the  high  record  production  of  1916-17. 


The  labor  situation  in  Europe  has  given  cause  for 
special  concern.  Attention  was  directed  in  advices 
from  the  other  side,  cliieliy  to  the  attitude  of  the 
British  miners  and  to  the  comprehensive  attempt  of 
the  metal  workers  in  Italy  to  get  control  of  the  fac- 
tories. The  outbreak  in  the  latter  country  was  at- 
tributed to  the  Bolshevists,  and  it  was  claimed  that 
their  '[n-ogram  called  for  general  strikes  in  all  the 
important  trades.  In  (Jreat  Britain  the  threats  of 
the  miners  to  go  out  not  later  than  September  25,  is 
still  in  the  stage  of  negotiation.    Although  no  offi- 
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cial  statement  to  that  affect  was  issued,  it  was  gen- 
erally assumed  and  asserted  in  London  that  Premier 
Llovd  George  cut  short  his  so-called  vacation  in  Lu- 
cerne.  Switzerland,  in  order  to  be  on  the  ground  at 
home  to  take  up  labor  matters.  It  Avas  claimed 
also,  in  a  dispatch  from  Lucerne,  that  he  made  the 
liomeward  trip  secretly  because  of  *'the  increase  in 
the  number  of  threatening  telegrams  and  letters  re- 
ceived by  him,  which  led  to  fears  that  an  attack 
upon  him  might  be  attempted  en  route."  It  was 
asserted,  on  the  other  hand,  that  *'the  Premier  him- 
self is  not  concerned  over  the  alleged  threats."  It 
was  indicated  early  in  the  week  that  "although  the 
miners'  leaders  declare  themselves  resolutely  op- 
posed to  the  reference  of  their  wage  claims  to  an  in- 
dustrial court,  there  are  still  hopes  of  arriving  at  a 
way  out  of  the  coal  deadlock." 

It  became  known  on  Tuesday  that  Sir  Robert 
Home,  President  of  the  Board  of  Trade,  had  re- 
(juested  Kobert  Smillie,  leader  of  the  coal  miners, 
"to  bring  his  executive  to  the  Board  of  Trade  on 
Thursday  to  discuss  the  present  situation  regard- 
ing the  threatened  strike,  in  order  to  avoid  any 
misunderstanding  as  to  our  respective  points  of 
view."  Word  was  received  the  following  day  from 
I'ortsmouth  that  "the  Executive  Committee  of  the 
Miners'  Federation,  Avhich  is  attending  the  Trades 
Union  Congress  here,  has  decided  to  accept  the  in- 
vitation of  Sir  Kobert  Home,  the  Minister  of  Labor, 
to  meet  him  regarding  the  threatened  coal  strike." 
•Announcement  was  made  also  that  "the  committee 
will  proceed  to  London  for  a  conference  with  the 
Labor  Minister  Thursday." 

J.  H.  Thomas,  General  Secretary  of  the  Railway- 
men's  LTnion,  was  quoted  as  pointing  out  that  "the 
railwaymen  and  the  transport  workers  had  unani- 
mously decided  to  support  the  miners  in  their  claims, 
which  are  regarded  as  just  and  reasonable."  In 
one  account  of  the  Portsmouth  meeting  of  the 
Trades  Union  Congress,  cabled  from  London,  an  ef- 
fort was  made  to  convey  the  impression  that  that 
body  "does  not  regard  the  coal  strike  crisis  as  a 
paramount  issue."  This  suggestion  was  based  upon 
the  assertion  that  the  session  opened  "without  a 
single  official  mention  of  the  strike."  It  was  added 
incidentally  that  "the  meeting  was  attended  by 
nearly  a  thousand  delegates,  representing  6,500,000 
workers."  At  a  subsequent  session  of  the  Congress 
the  report  of  the  Joint  Committee  on  the  Cost  of 
Living  was  presented  by  the  Parliamentary  Com- 
mittee of  the  Trades  Union  Congress.  It  was  de- 
clared that  "the  rise  in  prices  is  due  more  to  cur- 
rency expansion  than  to  contraction  of  production." 
It  was  pointed  out,  therefore,  that  "the  first  step  is 
to  deal  with  the  expansion  of  currency  in  this  and 
other  countries  and  to  deflate  wherever  this  is  pos- 
sible to  an  extent  which  will  eliminate  the  depre- 
ciation of  currency  in  terms  of  gold."  The  opinion 
was  expressed  by  the  committee  that  "the  develop- 
ment of  productive  capacity  all  over  the  world  would 
bring  about  ultimately  a  substantial  fall  in  prices." 
Looking  at  this  matter  from  a  broader  point  of  view, 
the  committee  asserted  that  in  its  judgment  the  re- 
establishment  of  peace  throughout  the  world  is  the 
prime  essential  in  the  solution  of  the  problem  of 
high  prices. 

Xatu rally  there  was  special  interest  in  Thursday's 
conference  between  representatives  of  Labor  and  the 
Government  with  respect  to  a  plan  for  solving  the 
situation  caused  by  the  threatened  miners'  strike. 


Cablegrams  received  here  during  the  day  declared . 
that  the  meeting  ended  without  a  common  ground 
being  found.  This  information  was  amplified  in 
London  advices  yesterday  morning.  It  was  asserted 
that  "the  coal  miners'  executive  declined  to  accept 
any  of  the  proposals  put  forward  by  the  Govern- 
ment." It  was  added  that  "they  refused  to  submit 
their  claim  for  increased  wages  to  the  statutory  In- 
dustrial Court,  they  refused  to  meet  the  coal  own- 
ers to  discuss  Avage  anomalies  and,  more  important 
than  all,  they  insisted  on  their  right  to  dictate  to 
the  Ministry  and  Parliament  the  disposition  to  be 
made  of  the  profit  made  from  the  export  of  coal." 
The  London  correspondent  of  the  New  York  "Times" 
observed  that  "the  result  Avas  a  complete  deadlock, 
and  the  country  has  nothing  in  sight  to  i^revent  a 
strike  beginning  on  Sept.  25." 


The  Italian  labor  developments  were  regarded  as 
more  threatening  because  the  leaders  were  in  ac- 
tion and  had  succeeded  in  getting  out  large  num- 
bers of  metal  and  other  workers.  There  was  a  more 
serious  side  also,  inasmuch  as  those  leaders  were 
determined,  according  to  most  of  the  advices,  to  get 
control  of  the  plants  as  well.  It  is  true,  of  course, 
that  industrial  conditions  in  Italy  have  been  bad 
ever  since  the  war.  A  great  scarcity  of  raw  mate- 
rials and  of  money  has  made  it  impossible  for  the 
mills  and  factories  in  that  country  to  resume  on  a 
comprehensive  scale.  The  shortage  of  coal  has  been 
particularly  serious,  Naturally  these  conditions 
have  lessened  employment.  A  general  strike  in 
Trieste  was  actuallv  declared  earlv  in  the  week,  and 
it  was  then  predicted  that  the  movement  would 
spread  throughout  Italy.  On  Wednesday  it  was  re- 
ported that  the  trouble  in  Trieste  was  over,  but 
Thursday  evening  a  dispatch  from  that  centre  stated 
that  the  outbreaks  had  been  resumed.  Yesterday 
morning's  advices  stated  that  "two  persons  were 
killed  and  many  wounded  in  a  clash  between  So- 
cialists and  the  police."  The  assertion  was  made  in 
a  cablegram  from  Paris  to  the  New  York  "Tribune" 
that  "factory  workers  in  a  dozen  cities  are  reported 
forcibly  to  have  seized  the  industrial  plants  and  to 
have  gained  absolute  possession."  Up  to  that  time 
it  was  admitted  that  "all  the  efforts  of  the  Govern- 
ment to  come  to  terms  with  the  Soviet  metal  work- 
ers have  failed."  It  was  added  in  behalf  of  the  Gov- 
ernment that  "the  Cabinet  plans  to  try  to  starve  the 
Reds  out." 

In  a  suDsequent  cablegram  from  Milan  announce-- 
ment  was  made  that  "the  representatives  of  the  Gen- 
eral Federation  of  Labor  and  the  Committee  of  Ac- 
tion of  the  Metal  Workers  Federation  and  allied 
trades,  have  decided  that  the  movement  organized 
by  the  Metal  Workers  Federation  was  justified." 
In  a  cablegram  from  Rome,  the  assertion  was  made 
that,  while  hope  was  entertained  that  "a  satisfac- 
tory solution  will  be  found  to  the  Metal  Workers' 
dispute,  the  workmen's  unions  have  adopted  a  reso- 
lution which  is  approved  by  all  the  leaders  of  the 
Socialist  Party  to  the  effect  that  the  conflict,  if  it 
could  not  be  settled,  must  not  be  limited  to  one  cate- 
gory of  workers,  but  extend  to  the  socialization  of 
all  forms  of  production."  London  heard  that  the 
striking  metal  workers  in  Venice  had  taken  posses- 
sion of  the  Military  Arsenal  there.  In  a  dispatch 
from  Rome  on  Tuesday,  it  was  claimed  that  "the 
employers  in  the  metal  factories  which  have  been 
seized  by  workmen  in  the  present  contest  over  con- 


Sept.  11  1920.] 


THE  CHRONICLE 


1019 


ditious  in  this  industry  have  been  told  that  they 
must  comply  with  the  workingmen's  demands  within 
five  days."  The  only  alternative  offered  was  "a 
rapid  movement  toward  general  nationalization." 
Up  to  that  time  the  manufacturers  were  said  to  be 
''persisting  in  their  decision  not  to  enter  into  direct 
negotiations  with  the  workers  before  the  latter  evac- 
uate the  factories." 

Dispatches  from  Rome  toward  the  end  of  the 
week  declared  that  Premier  Giolitti  had  taken  an 
active  hand  in  the  labor  situation  and  was  seeking 
information  with  a  view  to  proposing  terms  of  set- 
tlement. The  newspapers  were  reported  to  be  en- 
tertaining a  more  hopeful  view  and  it  was  asserted 
that  the  manufacturers  had  opened  direct  negotia- 
tions with  the  workers,  ignoring  the  unions.  At  that 
time  Milan  was  the  centre  of  the  trouble.  An  im- 
portant meeting  was  to  have  been  held  at  that  cen- 
tre yesterday.  According  to  cable  advices,  "100 
labor  chambers  and  50  federations  of  trades,  repre- 
senting 2,500,000  workmen,  will  be  represented  at 
the  meeting  of  the  General  Confederation  of  Labor, 
which  will  convene  here  [Milan]  Friday  to  decide 
on  the  policy  to  be  pursued  by  the  confederation 
relative  to  the  labor  situation  in  Italy." 

The  situation  was  greatly  aggravated  by 
earthquakes  that  were  said  to  have  killed  hun- 
dreds in  many  Italian  towns.  According  to 
the  reports  from  Rome  Wednesday  evening,  700,- 
000  were  homeless  in  the  shaken  zones.  King  Victor 
Emanuel  proceeded  at  once  to  Pisa,  which  seemed 
to  be  one  of  the  centres  of  the  disturbances.  Later 
he  visited  the  districts  in  Tuscany,  which  were  also 
severely  affected  by  the  earthquakes.  The  Govern- 
ment signified  promptly  its  determination  to  render 
aid  in  every  way  possible  to  the  sufferers.  In  an 
Associated  Press  dispatch  from  Rome  Thursday 
evening  it  was  reported  that  "another  violent  earth- 
quake occurred  in  the  Emilia  District  at  2.35  this 
morning,  causing  the  loss  of  lives  and  considerable 
damage."  It  was  explained  that  "the  Emilia  em- 
braces the  district  between  the  Apennines  and  the 
River  Po,  and  is  divided  into  eight  provinces.  It 
covers  an  area  of  some  7,920  square  miles  and  has  a 
population  of  approximately  2,500,000."  The  fatali- 
ties from  Tuesday's  quake  were  said  to  be  "steadily 
growing  as  additional  reports  came  in."  The  re- 
ports indicated  that  about  1,500  lives  had  been  lost, 
and  that  in  "nearly  three-score  towns  and  villages 
serious  damage  was  done  and  thousands  of  persons 
rendered  homeless."  In  a  dispatch  from  Rome  yes- 
terday morning  it  was  stated  that  "the  'Epoca'  esti- 
mates that  the  dead  in  the  Italian  earthquakes  ex- 
ceed 500  and  the  homeless  at  more  than  20,000." 
From  Rome  came  the  report  last  evening  that  "a 
volcanic  crater  has  suddenly  opened  at  the  top  of 
Pizzo  d'Ucello,  a  mountain  5,845  feet  high,  about 
nine  miles  southeast  of  Speiza."  Scientists  were 
quoted  as  having  attributed  "the  volcanic  outbreak 
to  the  earthquake." 

An  Associated  Press  dispatch  from  Fiume  yes- 
terday morning  stated  that  Gabriele  d'Annunzio 
proclaimed  Fiume  an  independent  State  on  Thurs- 
day. In  a  cablegram  from  the  same  centre  last  eve- 
ning it  was  'said  that  he  has  proclaimed  Fiume  and 
adjacent  territory  as  "the  free  State  of  Quarnero." 
The  dispatch  added  that  "the  National  Council  of 
Fiume  resigned  and  the  Constituent  Assembly  was 
immediately  summoned  to  draft  and  adopt  a  consti- 
tution." 


The  continued  hunger  strike  of  Terence  McSwi- 
ney.  Lord  Mayor  of  Cork,  and  the  refusal  of  the 
British  Government  to  release  him,  except  upon  cer- 
tain conditions,  probably  received  greater  attention 
than  the  incident  itself  deserved.  On  the  other 
hand,  it  has  to  do  with  a  serious  situation.  As  to 
the  Government's  stipulations.  Premier  Lloyd 
George  was  quoted  in  a  dispatch  to  the  Londoa 
"Times"  from  Liege,  Belgium,  as  saying  that  "if 
guarantees  are  given  that  the  murder  of  policemen 
in  Ireland  will  cease,  I  am  convinced  that  Lord  Ma- 
yor McSwiney  and  the  other  hunger  strikers  will  be 
released  from  prison."  According  to  a  cablegram 
from  the  British  capital,  "other  special  dispatches 
tend  to  confirm  the  interview  printed  in  the 
'Times.' " 

The  Prime  Minister  received  numerous  appeals  to 
release  the  Lord  Mayor.  Among  those  to  which 
special  prominence  was  given  in  cable  advices  from 
London  early  in  the  week  was  that  of  British  labor 
leaders.  The  wording  of  their  message  was  striking 
and  almost  vehement.  It  was  signed  by  William 
Adamson,  Labor  Member  of  Parliament,  and  many 
other  prominent  labor  leaders.  It  read  in  part  as 
follows :  "We  are  convinced  that  the  Government's 
treatment  of  the  Lord  Mayor  has  already  seriously 
jeopardized  the  hope  of  an  early  settlement  of  the 
Irish  question  on  a  basis  of  conciliation  and  ap- 
peasement, and  has  stained  the  name  of  Great  Brit- 
ain with  dishonor  in  the  eyes  of  the  civilized  world. 
By  its  persecution  in  prison  of  the  Lord  Mayor  of 
Cork,  the  Government  has  outraged  public  senti- 
ment everywhere,  and  his  death  will  bring  about  a 
terrible  explosion  of  anger,  which  can  only  lead  to 
further  bloodshed  in  Ireland.".  Throughout  the 
week  the  Lord  Mayor's  condition  naturally  was  rep- 
resented as  gradually  getting  weaker  and  more  des- 
perate. Food  was  offered  him  regularly  every  day 
by  the  prison  authorities,  but  was  as  regularly  de- 
clined. The  wonder  seemed  to  be  that  the  end  did 
not  come.  Last  Sunday  morning,  according  to  a 
special  London  cablegram  to  the  New  York  "Trib- 
une," "the  last  sacrament  was  administered  to  the 
prisoner  in  the  jiresence  of  his  family."  It  was  stated 
also  that  prayers  for  the  Lord  Mayor  were  offered  in 
many  of  the  churches  of  the  British  capital.  The 
cable  advices  stated,  furthermore,  that  "all  the 
Sunday  papers  united  in  urging  the  Government  to 
release  him  immediately."  A  representative  in  Dub- 
lin, of  the  New  York  "Tribune,"  in  attempting  to  por- 
tray the  effect  upon  the  Irish  political  situation  of 
McSwiney's  imprisonment,  asserted  that  "nothing 
constructive  can  be  accomplished  until  the  outcome 
of  the  moral  struggle  between  the  Lord  Mayor  and 
the  British  Government  is  known." 

An  official  statement  Avas  issued  early  in  the  week 
giving  reasons  why  the  latter  would  not  accede  to 
the  demands  for  his  release.  It  was  asserted  that 
if  such  action  were  taken,  attempts  would  be  made 
to  "continue  with  added  activity  the  long  series  of 
murders  of  policemen  and  would  open  the  way  for 
any  person  imprisoned  for  any  similar  offense  to 
tise  the  case  of  the  Lord  Mayor  as  a  precedent,  with 
good  hopes  of  securing  release  and  the  opportunity 
to  repeat  the  acts  which  led  to  his  incarceration." 
Mention  was  made  in  last  week's  issue  of  the  "Chron- 
icle" of  the  appeal  of  British  Labor  for  the  Lord 
Mayor's  release,  and  in  an  earlier  paragraph  of  this 
article  its  position  is  outlined  somewhat  in  detail. 
Having  this  in  mind,  evidently,  the  Lord  Mayor's 
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wile  was  quoted  as  saving  that  "our  only  hope  now 
is  in  America,  and  for  American  financiers  to  with- 
draw their  money  from  English  securities.  Appar- 
ently Lai)or  in  England  can  do  nothing  for  us." 
Kelative  to  the  stipulation  credited  to  Lloyd  George, 
that  the  ijrisoner  would  be  released  if  he  would  give 
guarantees  that  the  murder  of  policemen  would  come 
to  an  end,  his  personal  spiritual  adviser.  Father 
Dominic,  was  reported  to  have  said  that  "the  Mayor 
has  no  authority  to  make  any  promise  for  the  cessa- 
tion of  murders  in  Ireland,  as  he  was  only  an  indi- 
vidual Sinn  Feiner."  Mrs.  McSwiney  addressed  a 
message  to  sympathizers  in  America  in  which  she 
said  that  "in  contrast  with  those  among  the  English 
people  who  proclaim  themselves  sympathetic  to 
elementary  justice  being  done  to  my  husband,  and 
who  content  themselves  with  words  and  appeals, 
Irish  sj^mpathizers  in  America  have  taken  action  in 
an  economic  boycott,  as  shown  in  the  withdrawal 
of  policies  from  English  insurance  companies  and  a 
refusal  to  handle  English  shipping.  This  is  likely 
to  bring  home  to  the  minds  of  Lloyd  George  and  the 
English  Government  what  may  be  the  effect 
throughout  the  world  of  the  'doing  to  death'  of  my 
husband  in  an  English  jail."  Regarding  the  atti- 
tude of  her  husband  she  was  reported  to  have  said, 
"I  am  positive  he  will  see  his  task  through.  Of 
course,  it  is  only  his  conviction  he  is  fighting  for, 
the  ideal  that  has  enabled  him  to  survive.  I  am  fully 
reconciled  to  hearing  of  his  death." 

Premier  Lloyd  George  returned  to  London  Tues- 
day night  from  Lucerne,  somewhat  "unexpectedly," 
according  to  a  London  cablegram.  The  assertion 
was  made  in  that  communication  also  that  his  sug- 
gestion regarding  guarantees  for  the  safety  of  po- 
licemen in  Ireland  "seems  not  to  be  regarded,  either 
here  or  in  Dublin,  as  providing  any  practical  issue 
for  the  breaking  of  the  deadlock  between  the  Gov- 
ernment and  the  Irishmen,  although  the  belief  pre- 
vails in  some  quarters  that  it  may  be  accepted  as 
an  indication  of  slight  yielding  on  the  part  of  the 
Premier  from  his  previous  unshakable  attitude." 
Relatives  of  McSwiney  were  quoted  as  declaring 
that  he  would  not  make  any  kind  of  compromise. 
According  to  a  cable  dispatch  from  London  Wednes- 
day evening,  the  British  Cabinet,  at  its  session  ear- 
lier in  the  day,  "reconsidered  its  decision  not  to  re- 
lease Lord  Mayor  McSwiney,  now  on  the  28th  day  of 
his  hunger  strike  in  Brixton  Prison,  in  view  of  the 
overwhelming  pressure  of  public  opinion."  In  an 
interview  the  same  day  with  a  special  correspondent 
of  the  New  York  "Times,"  the  Premier  did  not  indi- 
cate that  he  had  changed  his  attitude  to  any  extent. 
He  was  quoted  as  saying  that  "the  picture  of  the 
British  Government  'doing  to  death'  art  ardent  pa- 
triot in  a  British  jail  has  no  relation  to  fact.  Every- 
thing that  can  be  done  has  been  done  to  induce  Mr. 
McSwiney  to  take  food.  He  is  deliberately  commit- 
ting suicide  in  a  way  we  are  powerless  to  prevent. 
To  release  him  would  be  to  aggravate  a  problem 
which  already  is  far  greater  than  the  fate  of  any 
individual,  for  there  is  no  doubt  at  all  of  the  disas- 
trous effect  it  would  have  upon  all  these  in  Ireland 
who  are  engaged  in  the  effort  to  restore  order." 
Continuing,  the  Premier  said  that  "there  is  no  doubt 
that  the  organization  in  which  Mr.  McSwiney  held 
a  very  important  position  and  took  a  leading  part — 
that  of  Brigadier — was  actively  concerned  in  the 
work  of  murder,  by  which  more  than  80  devoted 
men  of  the  Irish  forces  have  been  slain,  and  twice 


as  many  suffered  serious  injuries.  We  must  either 
hand  the  South  of  Ireland  over  to  something  calling 
itself  a  Republican  army  and  leave  the  North  of 
Ireland  to  fight  it  out  without  intervention,  or  we 
must  protect  men  who  are  defending  the  flag.  All  I 
hear  makes  it  clear  to  me  that  this  murder  conspir- 
acy is  organized  by  a  small  body  of  men  who  are 
terrorizing  the  large  mass  of  Irishmen." 

In  contrast  with  these  statements,  what  was 
characterized  as  an  inspired  document  was  issufed, 
in  which  it  was  said  to  have  been  indicated  that 
"Premier  Lloyd  George  is  willing  to  accept  guaran- 
tees from  Sinn  Fein  quarters  that  the  police  mur- 
ders will  cease,  and  he  does  not  require  a  personal 
guarantee  from  Lord  Mayor  McSwiney."  Ex-Pre- 
mier Asquith  was  reported  to  have  said  that  "I 
think  the  decision  to  allow  the  Lord  Mayor  of  Cork 
to  die  in  prison  is  a  political  blunder  of  the  first 
magnitude."  The  "Giornale  d'ltalia,"  a  newspaper 
in  Rome,  published  a  statement  in  which  the  asser- 
tion was  made  that  "the  Pope  has  intervened  in  be- 
half of  the  Lord  Mayor  of  Cork."  In  a  cablegram 
from  Portsmouth  Thursday  evening  announcement 
was  made  that  "The  Trades  Union  Congress  de- 
cided unanimously  to-day  to  send  a  message  to  Pre- 
mier Lloyd  George  reiterating  the  demand  of  Brit- 
ish organized  labor  that  Lord  Mayor  McSwiney  of 
Cork  be  released."  It  was  reported  from  London 
that  "the  prison  physician,  on  behalf  of  the  Govern- 
ment, urged  McSwiney's  relatives  to  implore  the 
Sinn  Fein  Cabinet  to  order  McSwiney  to  surrender." 
It  was  added  that  "the  Lord  Mayor's  relatives  re- 
fused." From  the  British  capital  came  a  cablegram 
last  evening  that  "Government  physicians  intend  to 
feed  Lord  Mayor  McSwiney  after  lie  loses  conscious- 
ness." It  was  added  that  "the  physician  at  Brixton 
Prison  believes  that  McSwiney's  struggle  against 
forcible  feeding  would  so  exhaust  him  that  he  would 
die,  so  is  waiting  until  the  Lord  Mayor  lapses  into 
unconsciousness."  A  bulletin  on  his  condition 
stated  that  he  "suffered  great  pain  in  his  arms,  legs 
and  back  and  was  dizzy,  though  still  conscious." 


The  dispatches  from  Irish  and  British  centres  in- 
dicated that  a  greater  degree  of  quiet  prevailed  in 
the  former.  This  was  particularly  true  of  Belfast, 
which  had  been  the  storm  centre  of  the  disturbances. 
Announcement  was  made  early  in  the  week  that  the 
mills  would  be  reopened.  According  to  a  cablegram 
from  Dublin^  there  was  some  little  trouble  in  the 
vicinity  of  that  city,  as  it  was  stated  that  "raiders 
disguised  as  soldiers  captured  BeUeek,  the  town  in 
County  Fermanagh  famous  for  its  pottery,  and 
burned  the  police  station,  after  removing  eighteen 
rifles  and  a  quantity  of  ammunition  and  bombs 
from  the  building."  Word  came  from  Cork  that  two 
boys  had  been  fatally  shot  at  Macroon,  a  town 
tweutv  miles  from  that  citv. 


Practicalh^  nothing  was  heard  about  military  ac- 
tivities between  the  Russian  Soviet  forces  and  the 
Poles,  in  the  vicinity  of  Warsaw,  during  the  early 
part  of  the  week.  General  Baron  Wrangel,  head  of 
the  South  Russian  Anti-Bolshevik  Government,  was 
reported  as  being  more  active.  It  was  even  said 
that  he  had  launched  a  successful  "counter  offensive 
in  the  regions  of  Oriekov  and  Melitopol ,  north  of  the 
Sea  of  Azov."  In  a  dispatch  from  Constantinople 
yesterday  morning  it  was  reported  that  "General 
Wrangel  is  within   12  miles   of  Alexandrovsk,   the. 
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headquarters   of   the   field   staff   of   the   Thirteenth 
Soviet  Army."     Sebastopol  sent  word  that  "the  re- 
estabhshment  of  General  Wrangel's  lines  along  the 
Dnieper  and  to  the  northeast  has  been  effected  by  a 
series  of  counter-attacks  in  which  both  sides  suffered 
heavy  casualties."     On  the  other  hand,  word  came 
from    Harbin,    Manchuria,    that    "Russian    Soviet 
forces,  aided  by  German  and  Hungarian  war  prison- 
ers, have  recaptured  Omsk,  where,  as  in  other  towns 
of  Eastern  Siberia,  the  peasants  recently  overthrew 
the  Soviets."     Toward  the  end  of  the  week  it  was 
reported    in    an    Associated    Press    dispatch     from 
Warsaw  that  the  Poles  were  gaining  on  three  wide 
fronts,  and  that  they  had  defeated  the  Lithuanians 
in  the  North  and  the  Soviets  in  the  East  and  South. 
This  was  in  direct  contradiction  to  statements  made 
by  a  Paris  correspondent  of  the  New  York  "Times," 
in  which  he  declared  that  "the  Bolshevist  recovery  is 
an  established  fact,"  and  that  "the  advance  of  the 
Polish  Northern  Army  has  been  checked  on  the  left 
by  Lithuanians  and  on  the  right  and  in  the  centre 
by  the  Reds."     He  also  asserted  that  "the  Poles 
have  just  issued  an  appeal  to  the  League  of  Nations 
against  Lithuania."     Warsaw  reported  last  evening 
that  "the  Polish  forces  on  the  northeastern  front  de- 
livered a  series  of  successful  attacks  upon  the  Rus- 
sians to-day  [Thursday]  and  took  3,300  prisoners, 
four  guns  and  two  armored  trains."  The  Paris  corre- 
spondent of  the  "Sun  and  New  York  Herald"  quoted 
Lavislas  Grabski,  Polish  Minister  of  Finance,  as  say- 
ing that  "there  is  no  possibility  of  an  early  repayment 
of  the  huge  sums  we  owe  the  United  States,  but  we  are 
confident  she  will  not  desert  us  now."     The  Minister 
was  said  to  be  "negotiating  with  the  French  Govern- 
ment for  a  large  supply  of  ammunition  and  army 
clothing,  which  will  be  paid  for  in  exports  of  gasoline 
and  sugar."     He  declared,  however,  that   "France, 
like  the  United  States,  will  have  to  live  and  wait 
long  for  payment,  as  Poland  has  a  steadily  growing 
debt."     Dispatches   from   both    London    and   Paris 
stated  that  the  League  of  Nations  had  already  begun 
consideration  of  the  plea  of  the  Poles  with  respect  to 
the  Lithuanians,  to  which  reference  has  just  been 
made. 

According  to  a  dispatch  from  London  Thursday 
evening,  the  opinion  prevailed  there  that  "another 
deadlock  in  the  Russo-Polish  peace  negotiations  ap- 
pears to  have  been  reached."  Foreign  Minister 
Tchitcherin  of  the  Bolshevist  Government  was  said 
to  have  notified  Great  Britain  during  the  day, 
through  Trade  Commissioner  Kameneff,  that  "the 
Russian  delegates  would  not  go  to  Riga  unless  they 
received  guarantees  of  immunity."  At  the  same 
time  advices  were  reported  to  have  been  received 
from  Warsaw  that  "the  Bolsheviki  were  insisting 
upon  a  combined  Russo-Ukrainian  delegation  meeting 
the  Poles."  This,  it  was  pointed  out,  "created 
further  confusion,  as  the  Poles  asserted  that  the 
Ukrainian  Foreign  Minister  was  already  in  Warsaw, 
prepared  to  accompany  the  Polish  representatives." 
The  further  assertion  was  made  that  "this  action  of 
the  Soviets,  together  with  their  insistence  upon  im- 
munity for  their  delegates,  was  regarded  by  Polish 
officials  as  a  mere  evasion  to  obtain  time  to  prepare 
for  another  offensive."  London  heard  on  Thursday 
that  Leo  Kameneff,  President  of  the  Moscow  Soviet, 
would  leave  for  Moscow  to-day,  "with  the  approval 
of  Premier  Lloyd  George,  to  consult  his  Government 
on  future  relations  and  unsettled  questions  between 
the  two  Governments  and  with  the  understanding 


that  he  returns  to  Lordon  at  the  end. of  September-" 
It  was  added  that  "Leonid  Krassine,  Bolshevist 
Minister  of  Trade  and  Commerce,  another  member 
of  the  Russian  mission,  will  remain  in  London." 


There  was  special  interest  in  the  British  Trade 
figures  for  August.  The  showing  made  by  the  July 
statement  of  the  Board  of  Trade  had  been  regarded 
by  most  authorities  as  somewhat  exceptional.  It 
was  attributed  in  part  "to  a  sudden  reduction  in 
purchases  made  abroad  on  the  idea  that  prices  would 
fall  further,"  and  it  was  pointed  out  that  "if  this 
development  came  increased  imports  naturally  would 
follow."  These  observations  were  made  prior  to  the 
actual  appearance  of  the  August  statement.  This 
revealed  an  increase  in  imports  over  August  of  last 
year  of  £4,505,000.  Exports,  however,  were  £40,- 
130,000  larger  than  for  the  corresponding  month 
of  1 9 1 9 .  With  an  increase  in  re-exports  of  £  1 ,  942 ,  000 
the  expansion  in  the  total  exports  was  £42,072,000. 
Naturally  these  figures  resulted  in  a  substantial 
reduction  in  the  excess  of  imports,  the  actual  shrink- 
age having  been  £37,567,000.  Taking  account  of 
the  large  increases  in  prices  of  commodities,  the 
British  Trade  figures  indicate  that  "both  in  July 
and  August  the  actual  quantity  of  British  goods 
exported  was  virtually  as  great  as  in  the  year  before 
the  war."  In  the  following  table  is  given  a  summary 
of  the  returns  for  August  and  for  the  eight  months 
of  the  current  year  ended  with  that  month,  in  com- 
parison   with    the    corresponding    periods    of    1919: 

— August —  Eight  Months  to  August  31. 

1920.                    1919.  1920.                       1919. 

Imports £153,337,000     £148,832,000  £1,200.833.000     £1,018,334,000 

Brit,  exports 114,903,000          74,773,000  815,048,000           474,843,000 

Re-exports 17,253,000          16,311,00'0  1,550,681.000             82,563.000 

Totalexports £132,156,000       £90.084,000         £970,730,000         £557,347,000 

Excessof  imports...   £21.180,000       £58,747,000         £2.30,103,000         £460,987,000 


The  British  Treasury  statement  of  national  financ- 
ing for  the  week  ending  Sept.  4,  showed  that  the 
outgo  again  exceeded  income,  and  resulted  in  a  de- 
crease in  Exchequer  balances  of  £216,000.  Expendi- 
tures for  the  week  totaled  £29,191,000,  as  against 
£19,165,000  for  the  week  ended  Aug.  28,  while  the 
total  outflow,  including  Treasury  bills,  advances 
and  other  items  repaid,  amounted  to  £113,580,000, 
comparing  with  £111,610,000  a  week  ago.  The 
total  of  receipts  from  all  sources  was  £113,365,000, 
against  £111,568,000  last  week.  Of  this  sum,  rev- 
enues contributed  £16,030,000,  against  £20,430,000, 
savings  certificates  £750,000,  against  a  like  amount 
the  week  before,  and  sundries  £150,000,  against 
£100,000  a  week  ago.  Advances  yielded  £30,500,000, 
which  compares  with  £16,500,000,  while  from  foreign 
credits  the  sum  of  £2,047,000  was  received,  against 
nothing  the  preceding  week.  Sales  of  Treasury 
bills  showed  a  falling  off,  being  £63,708,000,  against 
£73,578,000  last  week,  while  Treasury  bonds  sold  to 
the  amount  of  £180,000,  against  £210,000  a  week 
earlier.  Repayments  of  Treasury  bills  were  again 
smaller  than  issues,  so  that  the  volume  outstanding 
is  now  £1,069,009,000,  in  comparison  with  £1,066,- 
736,000  last  week  Temporary  advances  are  also 
higher,  having  been  expanded  to  £197,941,000,  as 
contrasted  with  £182,491,000  last  week,  making 
the  total  floating  debt  now  £1,266,950,000,  against 
£1,249,227,000  the  previous  week.  It  should  be 
noted  that  the  item  of  expenses  for  the  week  includes 
£18,291,000  paid  out  as  interest  on  war  bonds  falling 
due   Sept.    1.     The    Exchequer   balance   aggregates 
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£3,668,000,    which    compares    with    £3,884,000    for 
the  week  of  Aug.  28th. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berhn,  Vienna,  Spain, 
and  Switzerland;  53^^%  in  Belgium;  6%  in  Paris  and 
Petrograd;  7%  in  London,  Sweden  and  Norway, 
and  43^%  in  Holland.  In  London  the  private  bank 
rate  has  not  been  changed  from  6^%  for  sixty 
days  and  6M%  for  ninety  days.  Money  on  call  in 
London  is  still  reported  at  5^4%  •  No  reports  have 
been  received  by  cable  of  open  market  discounts  at 
other  centres,  so  far  as  we  have  been  able  to  ascertain. 


The  Bank  of  England  reports  a  trifling  reduction 
in  its  gold  item,  amounting  to  £4,513,  while  the  total 
reserve  as  a  result  of  a  curtailment  in  note  circula- 
tion of  £624,000,  rose  £619,000,  to  £15,619,000. 
This  compares  with  £25,587,765  in  1919,  £30,097,786 
the  year  before  and  £50,672,492  in  1915.  The  pro- 
portion of  reserve  to  liabilities  is  slightly  higher,  hav- 
ing been  advanced  to  11.70%,  as  against  11.56% 
last  week  and  22^%  a  year  ago.  In  1914  just  after 
the  outbreak  of  the  war  the  ratio  of  reserve  was  only 
19M%,  but  in  1913  the  percentage  stood  at  60H%- 
An  increase  of  £67,000  in  public  deposits  is  reported. 
In  other  deposits  the  gain  was  materially  larger, 
£3,649,000,  and  Government  securities  increased 
£2,220,000.  Loans  (other  securities)  expanded  £874,- 
000.  The  Bank's  stock  of  gold  on  hand  now  stands 
at  £123,077,317,  which  compares  with  £88,265,260 
last  year  and  in  1918  £70,703,391.  Circulation  has 
•reached  a  total  of  £125,909,825,  as  against  £81,127,- 
495  and  £59,055,605  one  and  two  years  ago,  re- 
spectively, while  loans  amount  to  £76,340,000,  in 
comparison  with  £83,297,031  in  1919  and  £98,392,- 
678  a  year  earlier.  No  change  has  been  announced 
in  the  Bank's  minimum  discount  rate  from  7%. 
Clearings  through  the  London  banks  for  the  week 
were  £714,071,000,  which  compares  with  £738,496,- 
000  a  week  ago  and  £574,140,000  last  year.  We 
append  a  tabular  statement  of  comparisons  of  the 
different  items  of  the  Bank  of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1920.  1919.  1918.  1917.  1916. 

Sept.  9.  Sept.  10.  Sejjt.  11.  Sept.  12.  Sept.  13. 

£  £  £  £  £ 

Circulation 125,909,825  81,127,495  59,055,605  40,534,080  36,121,435 

Public  deposits 16,499,000  23,077,905  30.127,488  42,589.662  59.146,591 

Other  deposits 116.989,000  89,363,777  138,924,292  121,345,893  96,383,386 

Governm't  securities  59,628,361  21,657,056  64,643,714  57,767,320  42,187,546 

Other  securities 76,340,000  83,297,031  98,392,678  92,149,595  94,460,298 

Reserve  notes  &  coin   15.619,000  25,587,765  30,097,786  32,150.724  37,024.518 

Coin  and  bullion. _.  123,077, 317  88,265.200  70,703,391  54,234,804  54.695,953 
Proportion  of  reserve 

to  liabilities 1170%  22.75%  17.20%  19.61%  23.80% 

Banii  rate 7%  5%  5%  5%  5% 


The  Bank  of  France,  according  to  a  special  cable 
to  the  "Chronicle,"  reports  a  decline  of  20,006,466 
francs  in  the  amount  of  gold  in  vault.  The  amount 
held  abroad  is  unchanged.  This  is  the  first  decrease 
recorded  in  the  Bank's  stock  of  gold  in  hand  since 
May  24  1917,  and  presumably  grows  out  of  the  gold 
shipments  to  be  made  to  the  United  States  in  con- 
nection with  the  paying  off  of  the  Anglo-French  Loan. 
Total  gold  holdings  now  stand  at  5,570,665,125  francs, 
comparing  with  5,572,853,535  francs  last  year  and 
with  5,436,899,129  francs  the  year  before;  of  these 
amounts  1,978,278,416  francs  were  held  abroad  in 
both  1920  and  1919  and  2,037,108,484  francs  in  1918. 
During  the  week  bills  discounted  were  reduced 
230,055,000  francs,  while  Treasury  deposits  fell  off 
24,909,000  francs.  Silver,  on  the  other  hand, 
gained    297,000    francs,    advances    rose    83,583,000 


francs  and  general  deposits  were  augmented  by 
218,331,000  francs.  Note  circulation  registered  an 
expansion  of  289,289,000  francs,  bringing  the  total 
outstanding  up  to  38,622,449,370  francs.  This  con- 
trasts with  35,681,670,260  francs  in  1919  and  29,763,- 
683,425  francs  the  year  previous.  Just  prior  to  the 
outbreak  of  war  in  1914  the  amount  was  only  6,683,- 
184,785  francs.  Comparisons  of  the  various  items 
in  this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  1919  and  1918  are  as 
follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Sept.  9  1920.      Sept.  11  1919.     Sept.  12  1918. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Dec.    20.006.466     3, .592 ,386. 709     3.594,575,119     3,399,790.644 

Abroad- No  change  1,978,278,416     1.978,278,416     2,037,108.484 


Total Dec. 

Silver Inc. 

Bills  discounted- .  -Dec. 
Advances Inc . 

Note  circulation- -Inc. 
Treasur.v  deposits- Dec. 
General  deposits. -Inc. 


20.006.466 

297.000 

230,055,000 

83,583.000 
289,289,000 

24.909.000 
218,331,000 


5,570,665,125 

254,824.495 

1,937,657,298 

2.024,883.000 

38,622.449,370 

39,982,000 

3,309,494.894 


5,572,853,535 

294,747,422 

901,094,197 

1.277.122.971 

35,681,670,260 

39,675.894 

2,773,037,951 


5.436.899.129 
319,739.820 
812.268.998 
831.729,895 
29,763.683.425 
354.318.296 

3.089.988.909 


In  its  statement,  issued  as  of  Aug.  31,  the  Imperial 
Bank  of  Germany  reflected  the  heavy  month-end 
settlements  and  drastic  changes  were  recorded, 
notably  an  increase  in  bills  discounted  of  the  huge 
sum  of  4,997,956,000  marks.  Note  circulation 
expanded  1,747,972,000,  while  deposits  increased  no 
less  than  3,721,571,000  marks.  There  was  an 
expansion  of  611,740,000  marks  in  Treasury  certifi- 
cates, 3,164,000  marks  in  advances  and  265,860,000 
marks  in  securities.  Liabilities  were  augmented 
384,322,000  marks.  Gold  registered  a  loss  of 
235,000  marks,  and  total  coin  and  bullion  639,000 
marks.  The  German  Bank's  gold  holdings  now  stand 
at  1,091,585,000  marks.  In  the  corresponding  week 
of  1919  the  total  held  was  1,103,260,000  marks  and 
a  year  earlier  2,348,100  marks.  Note  circulation 
has  advanced  to  58,401,047,000  marks,  which  com- 
pares with  28,492,320,000  marks  last  year  and 
13,639,100,000  marks  in  1918. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday,  made 
a  better  showing,  in  that  not  only  were  reserves  again 
strengthened,  but  loans  were  cut  no  less  than  $21,- 
972,000.  Net  demand  deposits  fell  $21,323,000  to 
$3,967,703,000.  This  is  exclusive  of  Government 
deposits  of  $23,735,000.  The  latter  account  reflects 
continued  heavy  withdrawals  of  Government  funds 
from  the  banks  as  the  present  total  compares  wuth 
deposits  of  $49,166,000  the  week  previous  and 
$59,951,000  the  week  before  that,  a  combined  loss  in 
the  two  weeks  just  passed  of  $36,216,000.  Net 
time  deposits,  however,  expanded  $2,756,000  to 
$272,515,000.  Cash  in  own  vaults  of  members  of  the 
Federal  Reserve  Bank  gained  $256,000  to  $86,965,000 
(not  counted  as  reserve) ,  while  the  reserves  of  member 
banks  with  the  Federal  Reserve  Bank  was  increased 
$8,764,000  to  $535,173,000.  There  were  also  small 
increases  in  the  reserve  of  State  banks  and  trust 
companies  in  own  vaults,  namely,  $22,000  to  S8,- 
047,000,  and  $193,000  increase  in  reserves  in  other 
depositories  of  State  banks  and  trust  companies  to 
$8,967,000.  Aggregate  reserves  registered  an  addi- 
tion of  $8,979,000  to  $552,187,000.  As  to  surplus, 
the  reduction  in  deposits  and  increase  in  reserves  of 
member  banks  at  the  Reserve  Bank,  combined  to 
bring  about  an  expansion  of  $11,709,770,  thus 
carrying  the  total  of  excess  reserves  now  on  hand  up 
to  $25,942,820,  and  comparing  with  less  than  $2,- 
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000,000  held  two  weeks  ago.  The  above  figures  for 
surplus  are  on  the  basis  of  13%  reserves  above  legal 
requirements  for  member  banks  of  the  Federal 
Reserve  system,  but  do  not  include  cash  in  vaults 
amounting  to  $86,965,000  held  by  these  banks  on 
Saturday  last.  The  Federal  Reserve  Bank  statement 
showed  a  trifling  advance  in  the  ratio  of  cash  reserve^". 
Here,  however,  there  were  some  unfavorable  features, 
notably  an  increase  in  rediscounts  of  members  secured 
bj^  war  paper  of  $28,985,000  while  commercial  paper 
discounts  expanded  $26,317,000.  Open  market  pur- 
chases of  bills  declined  $6,047,342  but  the  total  of 
bills  on  hand  increased  $1,755,000  notwithstanding 
the  local  bank  placed  $47,500,000  of  its  bills  with 
other  Reserve  banks.  U.S.  Certificates  of  Indebted- 
ness were  agumented  $6,266,000. 


The  trend  of  the  local  money  market  this  week 
has  been  toward  greater  ease  and  a  lower  level  of 
quotations.     Loans  were  renewed  on  Tuesday,  with 
the  resumption  of  business  after  the  triple  h9liday, 
at  7%  and  reached  8%  before  the  close  of  the  session. 
The  prevailing  quotation  for  the  week  may  be  said 
to  have  been  7%.     On  both  Thursday  and  Friday 
afternoons  a  quotation  of  6%  was  reported.     These 
figures  cannot  be  regarded  as  abnormally  high,  in 
view  of  the  unsettled  conditions  the  country  over 
and  of  the  foreign  demand  for  money.     There  is  a 
difference  of  opinion  whether  there  will  be  a  little 
flurry  in  call  money  next  Monday  and  Tuesday,  be- 
cause of  the  payment  of  taxes  and  distribution  of 
interest  and  dividends  on  Wednesday.     The  decline 
to  6%  yesterday  afternoon,  when  the  loans  made 
would  hold  until  next  Monday,  was  regarded  as  sig- 
nificant, and  as  foreshadowing  easy  quotations,  even 
over  the  middle  of  the  month.     Broadly  speaking, 
the  idea  is  entertained  that  while  rates  may  advance 
temporarily  because  of  special  demands  for  funds, 
the  tendency  will  be  toward  more  nearly  normal,  and, 
therefore,    easier   monetary    conditions.     There    are 
some  authorities  who  still  contend  that  money  will 
not  be  permanently  easier  until  after  the  end  of  the 
year.     The  8%  rate  on  the  new  French  bonds  may 
be  taken   as  indicative  of  what  foreigners  will  be 
called  upon  to  pay  for  accommodations  that  they 
may  be  able  to  negotiate  in  this  country.     Attention 
was  called  in  Washington  dispatches  yesterday  to  the 
probability  of  a  reactionary  tendency  for  our  Govern- 
ment bonds  if  further  high-priced  European  loans  are 
floated   in   this    country.     This   would   be   natural. 
On  the  other  hand,  it  is  suggested  in  local  investment 
circles  that  small   American  investors  are  steadily 
becoming  more  accustomed  to  buying  Liberty  bonds, 
and  that  they  are  likely  to  continue  to  put  their 
money  in  them  instead  of  foreign  issues. 


Referring  more  specifically  to  rates  for  money, 
loans  on  call  have  covered  a  range  during  the  week  of 
6@8%.  A  week  ago  the  range  was  0@10%.  Mon- 
day was  a  holiday  (Labor  Day).  On  Tuesday  the 
high  was  8%,  with  7%  the  low  and  ruling  rate. 
Wednesday  there  was  no  range,  7%  being  the  only 
rate  quoted  and  the  high,  low  and  renewal  figure  for 
the  day.  Thursday  a  further  easing  was  noted  to 
6%,  although  renewals  were  still  made  at  7%, 
which  was  also  the  maxinmm.  Call  loans  were 
again  renewed  at  7%  on  Friday,  while  the  minimum 
once  more  went  to  6%  and  7%  was  the  highest. 
The  above  figures  are  for  both  mixed  collateral  and 
all-industrials    alike.      Call   funds   were   in   slightly 


better  supply,  but  the  demand  was  not  particularly 
active,  so  that  trading  was  light.  In  time  money 
there  has  been  a  rather  easier  tone  and  on  Tuesday 
freer  offerings  induced  a  decline  to  83^%,  as  against 
8/€%  the  previous  rate.  This  applies  to  regular 
mixed  collateral  for  all  maturities  from  sixty  days 
to  six  months.  All-industrial  money  is  now  quoted 
at  8%@9%,  against  9@93^%  last  week.  During 
the  earlier  part  of  the  week  a  fair  volume  of  business 
was  reported,  but  with  the  absorption  of  the  in- 
creased offerings  the  market  relapsed  into  dulness. 
Brokers  showed  some  disposition  to  hold  off,  in  hopes 
of  a  still  further  lowering  in  rates  in  the  early  future, 
but  in  the  opinion  of  bankers  the  outlook  for  a  ma- 
terial increase  in  fixed  date  funds  is  not  encouraging- 

Mercantile  paper  rates  continue  to  be  quoted  at 
8%  for  sixty  and  ninety  days'  endorsed  bills  receiv- 
able and  six  months'  names  of  choice  character,  with 
names  less  well  known  still  at  83^%.  A  fair  amount 
of  business  is  reported  with  country  banks  the  princi- 
pal buyers.  Toward  the  close  of  the  week  there  was 
a  slight  increase  in  the  inquiry  for  choice  names. 

Banks'  and  bankers'  acceptances  have  shown  some 
increase  in  activity  and  during  the  latter  part  of 
the  week  a  considerable  volume  of  business  was 
reported.  Savings  banks  continue  in  the  market 
for  prime  New  York  bills,  while  out  of  town  institu- 
tions were  also  figured  in  the  week's  transactions. 
With  the  improvement  in  the  credit  situation  there 
has  been  a  lowering  in  acceptance  rates  on  all  except 
eligible  non-member  bank  bills.  Loans  on  demand 
for  bankers'  acceptaces  have  not  been  changed  from 
5H%-     Quotations  in  detail  are  as  follows: 

Spot  Delivery Delivery 

Nlnetv  Sixty  Thirty  within 

Days.  Days.  Days.  30  Days. 

Eligible  bills  ot  member  banks 65^@6K     6ki@63^     614  @6  6}i  bid 

Eligible  bills  of  non-member  banks 6Jf@6J^     6j^@6J^     6H@6}^        7      bid 

Ineligible  bills 6H@6'A     6H@6Vs     6J^@6M        6M  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  bank  rates-.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE   BANKS 
IN   EFFECT   SEPTEMBER   H   1920 


Federal  Reserve 
Bank  of — 


Boeton 

New   York 

Philadelphia  .. 

Cleveland 

'Uchmond 

Atlanta 

Chicago 

8t.  Louis 

MlDoeapolla 

Kansas  City 

Dallas 

San  Francisco. 


Discounted    Mils 

maturing 

within  90  days  Unci,  mem- 

ber banks'  15-day  collateral 

Bankers' 

notes)  secured  by — 

accev- 
tances 

Trade 

Treasury    Liberty 

Other- 

disc'ted 

tances 

certifi- 

bonds 

wise 

for 

maturing 

cates  of 

and 

secured 

member 

within 

Indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

6H 

6 

7 

7 

5H 

6 

7 

6 

7 

t6 

5H 

e 

6H 

6 

6H 

5H 

e 

5H 

eM 

t6 

6 

6 

6 

6 

te 

6H 

6 

6H 

a 

tfi 

6 

7 

e 

7 

•6H 

5H 

6 

6H 

6 

5H 

6 

7 

e 

6H 

t6 

6H 

6 

6H 

6 

te 

6H 

e 

5H 

e 

te 

6 

e 

e 

e 

Agricul- 
tural and 
lice -stock 

paper 

maturing 

91  to  180 

days 


*6H%  on  paper  secured  by  5H %  certlflcatea,  and  6%  on  paper  secured  by  4X % 
and  6%  cenlilcates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  eertlflcatea  pledged  aa 
collateral  with  minimum  of  5%  In  the  case  of  Philadelphia,  Atlanta,  Kansas  City 
iind  Diillafl  and  5H%  In  the  case  of  RIchmonii.  ("Miciro  an  I  San  Francisco. 

Note. — Rates  shown  (or  Atlanta,  St  Louis.  Kansas  City  and  Dallas  are  norma 
rat«8,  applying  to  discounts  not  In  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
subject  to  a  H7<  prosresslve  Increase  for  each  25%  by  which  the  amount  of  acoom- 
cnodatlon  extended  exceeds  the  basic  line. 


Announcement  of  the  actual  placing  of  the  miich- 
talkcd-of  new  French  loan  did  not  have  the  favorable 
effect  anticipated  on  sterling  exchange  and  with  the 
resumption  of  business  Tuesday,  rates  ran  off  sharply 
as  a  direct  result  of  the  accumulation  of  offerings 
over  the  Lal)or  Day  holidays,  also  the  receipt  of 
lower  cable  quotations  from  London.  Trading  for  a 
time  was  active  and  the  pressure  of  bills  offered  forced 
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prices  down  more  than  2  cents  in  the  pound  below  the 
closing  figure  of  a  week  ago,  to  3  53  for  demand. 
When  the  market  had  to  some  extent  been  sold  out, 
there  was  a  relaxation  of  the  early  tension  and  price 
levels  steadied  slightly.  Before  the  close,  however, 
renewed  supplies  of  cotton  and  grain  bills  began  to 
make  their  appearance,  in  consequence  of  which  prices 
were  carried  down  to  3  51^,  or  the  lowest  point  of  the 
week.  Very  little  genuine  support  was  observed 
throughout  and  bankers  seem  just  as  averse  as  ever  to 
taking  any  active  part  in  exchange  dealings,  at  least 
until  there  has  been  some  definite  settlement  of  pres- 
ent foreign  difficulties.  The  Russo-Polish  situation 
remains  a  factor  of  considerable  uncertainty  and  not- 
withstanding that  military  operations  are  still  pro- 
gressing satisfactorily,  from  the  standpoint  of  the 
Allied  nations,  Poland's  decision  to  push  her  advance 
into  Russian  territory  is  viewed  with  some  uneasiness 
bj^  financiers  here,  as  constituting  an  element  of 
potential  danger.  Furthermore  the  continued  riot- 
ing and  disorder  in  Ireland  as  well  as  reports  of  the 
outbreak  of  serious  labor  disturbances  in  Italy  are 
all  regarded  as  likely  to  retard  the  establishment  of  a 
normal  state  of  affairs  in  international  trade  rela- 
tions. 

Although  it  soan  became  apparent  that  the  French 
loan  negotiations  had  been  discounted  as  an  active 
influence  upon  quotations,  interest  continued  un- 
abated upon  developments  in  this  direction  and  news 
that  the  loan  had  been  quickly  and  heavily  over- 
subscribed created  a  good  impression.  Details  as  to 
the  actual  terms  of  the  loan  as  well  as  France's 
arrangements  for  the  repayment  of  its  half  of  the 
$500,000,000  Anglo-French  loan  due  Oct.  15,  were 
made  public  on  Wednesday,  and  stated  in  effect  that 
approximately  $150,000,000  of  the  old  loan  would  be 
taken  care  of  by  means  of  funds  already  in  hand 
together  with  shipments  of  gold  from  France,  while 
the  remainder  would  be  provided  for  out  o*^  the  new 
$100,000,000  French  Government  25-year  8%  sink- 
ing fund  bonds,  to  be  now  offered  for  public  sub- 
scription . 

Opinion  as  to  the  probable  course  of  sterling  is 
much  mixed,  some  bankers  maintaining  that  British 
currency  is  now  somewhat  below  its  natural  level, 
all  things  considered,  and  that  England  will  in  all 
probability  send  gold  over  here  to  maintain  sterling 
during  the  season  of  heavy  grain  and  cotton  exports, 
while  on  the  other  hand,  the  view  is  expressed  that 
with  the  final  payment  of  the  Anglo-French  maturity 
a  considerable  amount  of  support  will  be  withdrawn 
and  prices  may  seek  still  lower  levels.  At  all  events, 
the  dispelling  of  the  uncertainty  regarding  France's 
ability  to  float  a  new  bond  issue  here  has  utterly 
failed  to  sustain  rates  against  the  excessive  offerings 
that  from  time  to  time  make  their  appearance  in 
the  market. 

As  regards  the  day-to-day  rates,  sterling  exchange 
on  Saturday  of  a  week  ago  was  exceptionally  dull  and 
lifeless,  so  much  so  that  trading  was  almost  at  a 
standstill;  quotations  were  fractionally  lower,  at 
3  54^  ^  3  55}4  for  demand,  3  55^^  @  3  56  for  cable 
transfers  and  3  Sl^/g  @  3  52  for  sixty  days.  Monday 
was  a  holiday  (Labor  Day).  Sterling  prices  broke 
more  than  2  cents  on  Tuesday  under  lower  quotations 
from  London  and  an  accumulation  of  offerings  on 
the  local  market  over  the  holiday  and  demand 
decHned  to  3  533^  @  3  54^^,  cable  transfers  to 
3  541^  @  3  55  and  sixty  days  to  3  50^  @  3  51. 
On  Wednesday  there  was  a  further  recession  to  3  53 


@  3  533^  for  demand,  3  53^  @  3  54^  for  cable 
transfers  and  3  483^  @  3  493^  for  sixty  days;  with 
the  clearing  up  of  the  accumulated  bills,  a  decided 
lessening  of  activity  was  shown.  Increased  weakness 
developed  on  Thursday  and  prices  broke  to  as  low  as 
3  51^  for  demand;  the  high  was  3  53%,  while  cable 
transfers  ranged  at  3  52^/8  @  3  543/2  and  sixty  days  at 
3  483^8  @  3  503^;  the  slump  was  attributed  mainly  to 
a  lack  of  buying  power  and  speculative  short  selling. 
On  Friday  the  market  was  quiet  and  weak  and 
demand  declined  to  3  503/^@3  51^,  cable  transfers 
to  3  5134@3  52^,  and  sixty  days  3  473/g@3  483/^. 
Closing  quotations  were  3  47^^  for  sixty  days,  3  51 
for  demand  and  3  51%  for  cable  transfers.  Com- 
mercial sight  bills  finished  at  3  503^2)  sixty  days 
3  4534,  ninety  days  3  42J/g,  documents  for  payment 
(sixty  days)  3  45%,  and  seven-day  grain  bills  3  49%. 
Cotton  and  grain  for  payment  closed  at  3  503/2-  The 
week's  gold  movement  comprised  the  arrival  of  the 
$1,800,000  on  the  Imperator  announced  last  week, 
$255,000  on  the  Kaiserin  Augusta  Victoria  this  week, 
and  $3,500,000  on  the  Port  Augusta  yesterday,  a 
total  of  $5,555,000.  The  Imperator  gold  was  con- 
signed to  Kuhn,  Loeb  &  Co.,  but  the  latter-named 
shipments  are  said  to  be  gold  coming  from  the  British 
Government  for  account  of  the  Anglo-French  ma- 
turity. None  of  the  gold  said  to  be  on  its  way  from 
France  has  as  yet  been  received.  No  exports  were 
reported. 


The  Continental  exchanges  have  for  the  most  part 
followed  the  course  of  sterling,  though  in  the  case  of 
francs  and  lire  declines  were  much  more  pronounced. 
The  latter  currency  broke  to  as  low  as  23.22,  or  152 
points  below  last  week's  close.  This  was  due  mainly 
to  heavy  offerings  of  bills  which  had  accumulated 
over  the  three-day  holiday,  also  to  the  circulation 
of  rumors  of  revolutionary  activities  on  the  part  of 
labor  in  the  metal  industries  of  Italy.  Later  in  the 
week  this  was  partially  counteracted  by  the  utterances 
of  the  Italian  High  Commissioner,  Francesco  Quat- 
trone,  in  New  York,  who  in  an  official  statement 
declared  the  reports  of  industrial  disturbances  in 
Italy  to  have  been  grossly  exaggerated.  That  Italy 
is  undergoing  a  process  of  readjustment  he  admitted 
freely,  but  pointed  out  that  while  this  must  inevit- 
ably entail  some  hardship  and  suffering,  it  was 
wholly  unjustified  to  assume  that  Bolshevists  had 
commenced  a  reign  of  terror  in  Italy  simply  b'ecause 
of  the  misbehaviour  of  certain  of  the  more  radical 
members  of  the  sociahstic  labor  element.  Following 
the  publication  of  this  statement,  pirices  rallied  sUght- 
ly  and  one  or  two  of  the  large  international  banking 
institutions  here  again  came  into  the  market  as 
buyers  of  lire  exchange.  Francs  failed  to  respond 
to  news  of  the  successail  completion  of  the  French 
loan  negotiations  and  here,  too,  persistent  selling 
incidental  to  the  seasonal  movement  of  cotton  and 
grain  shipments  caused  further  sharp  declines,  with 
the  low  for  the  week  14.96,  a  loss  of  55  points,  for 
sight  bills.  Fluctuations  in  these  exchanges  were 
quite  erratic  for  a  time  and  quotations  showed  a 
range  of  as  much  as  50  points  in  the  space  of  a  few 
hours.  In  the  other  classes  of  remittances  changes 
were  not  so  wide.  Belgian  francs  shared  in  the  gen- 
eral weakness  but  to  a  lesser  extent.  Austrian 
kronen  ruled  easier  and  closed  at  a  fractional  net 
loss  for  the  week,  while  Greek  exchange  and  exchange 
on  Poland  and  the  other  Central  European  countries 
moved  irregularly  with  a  continued  downward  trend. 
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Berlin  marks  in  the  opening  transactions  broke,  under 
heavy  offerings,  to  1.85,  the  lowest  point  in  quite 
some  time,  but  later  rallied  to  1.92  for  checks.  As 
in  the  case  of  sterling,  offerings  were  exceptionally 
heavy  and  trading  in  the  initial  dealings  at  the  con- 
cessions above  noted  assumed  substatial  proportions. 
With  the  partial  absorption  of  accumulated  offer- 
ings, trading  relapsed  into  dulness,  but  prices  were 
still  irregular  and  the  close  in  most  cases  was  only 
slightly  above  the  low  points  for  the  week. 

The  official  London  check  rate  on  Paris  closed  at 
52.42,  compared  with  51.40  last  week.  In  New 
York  sight  bills  on  the  French  centre  finished  at 
14.96,  against  14.41,  cable  transfers  14.94,  against 
14.39,  commercial  sight  at  15.00,  against  14.45  and 
commercial  sixty  days  at  15.07,  against  14.52  a 
week  ago.  Belgian  francs  closed  at  14.09  for  checks 
and  14.07  for  cable  transfers.  Last  week  the  close 
was  13.54  and  13.52.  Closing  quotations  for  reichs- 
marks  were  1.85  for  checks  and  1.86  for  cable  remit- 
tances, which  compares  with  2.00  and  2.02  last  week. 
Austrian  kronen  finished  at  00.42  for  checks  and  00.43 
for  cable  transfers,  against  00.45  and  00.46  the  pre- 
vious week.  For  Italian  lire  the  close  was  23.02 
for  bankers'  sight  bills  and  23.00  for  cable  transfers. 
Last  week  the  final  range  was  21.70  and  21.68. 
Exchange  on  Czecho-Slovakia  finished  at  1.56, 
against  1.67;  on  Bucharest  at  2.17,  against  2.32; 
on  Poland  at  46,  against  47,  and  on  Finland  at  3.10, 
against  3.20  in  the  preceding  week.  Greek  exchange 
closed  at  10.33  for  checks  and  10.75  for  cable  trans- 
fers, in  contrast  with  10.70  and  10.80  a  week  earlier. 


Movements  in  neutral  exchange  were  without 
particular  significance.  In  the  main  the  trend  is 
toward  lower  levels  and  currency  values  continue 
to  follow  the  course  of  sterling  and  the  other  contin- 
ental exchanges.  But  rate  variations  were  generally 
confined  to  a  few  points  and  trading  continued  of 
extremely  small  proportions.  Guilders  again  lost 
ground  and  established  another  new  low,  and  the  same 
is  true  of  Swiss  francs  and  Spanish  pesetas  which  aU 
sustained  further  fractional  declines.  Scandinavian 
rates  moved  within  narrow  limits  with  the  undertone 
weak  and  the  close  slightly  under  that  o''  a  week  ago. 

Bankers'  sight  on  Amsterdam  closed  at  313^, 
against  31^;  cable  transfers  31^,  against  31%; 
commercial  sight  31  3-16,  against  31  11-16,  and 
commercial  sixty  days  30  13-16,  against  31  5-16,  the 
previous  week.  Final  quotations  for  Swiss  exchange 
were  6.13  for  bankers'  sight  bills  and  6.11  for  cable 
remittances.  A  week  ago  the  close  was  6.09  and 
6.07.  Copenhagen  checks  closed  at  14.00  and 
cable  transfers  14.10,  against  14.50  and  14.60. 
Checks  on  Sweden  finished  at  20.35  and  cable  trans- 
fers 20.45,  against  20.08  and  20.18,  while  checks  on 
Norway  closed  at  14.17  and  cable  transfers  14.27, 
against  14.53  and  14.63  on  Friday  of  last  week. 
Spanish  pesetas  finished  the  week  at  14.68  for 
checks  and  14.70  for  cable  transfers.  This  compares 
with  14.96  and  14.98  a  week  ago. 

With  regard  to  South  American  quotations  the 
trend  is  still  towards  lower  levels  although  the  rate 
for  checks  on  Argentina  was  slightly  better  at  37.00 
and  cable  transfers  37.12^,  against  37.123^  and  37.25 
last  week.  Brazilian  exchange,  after  early  weakness, 
rallied  and  finished  at  17.75  for  checks  and  17.873/2 
for  cable  transfers,  as  compared  with  17.40  and 
17.50  last  week.  Chilian  exchange  declined  to  21^, 
against  223^,  while  Peru  is  still  quoted  at  5.00. 


Far  Eastern  exchange  is  as  follows:  Hong  Kong, 
75^  @  76,  against  76  @  793^;  Shanghai,  1073^  @ 
1083/^,  against  105  @  107;  Yokohama,  513^  @,  52, 
against  513/g  @  52;  Manila  46^  @  483^,  against 
463^  @  48;  Singapore  423^  @  42^,  against  43^  @ 
44;  Bombay,  333^  @  34,  against  343^  @  36,  and 
Calcutta,  333^  @  34,  against  343^  @  36. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,998,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  10. 
Their  receipts  from  the  interior  have  aggregated 
$9,796,000,  while  the  shipments  have  reached  $3,- 
798,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  imports,  which  to- 
gether occasioned  a  loss  of  $68,495,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $62,497,000,  as  follows: 


Week  ending  Sept.  10. 


B  anks'  Interior  movement 

Sub-Treasury  and  Fed.  Reserve  op- 
erations and  gold  Imports 


Total. 


Into 
Banks. 


39,796,000 
13,740,000 


$23,536,000 


out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


$3,798,000  Gain    $5,998,000 
82,235,000  Loss    68,495.000 


$86, 033, 000. Loss  $62,497,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of— 


Sept.  9  1920. 


Gold. 


123.077,317 
143,695.468 
54.579,5.50 
10,944.000 
98.095.000 
32.191.000 
53,028.000 
10.660,000 
21.599,000 
14,519,000 
12,658.000 
8.118,000 


Silver. 


10,160 

386 

2.369 

24,175 
2.990 
1,351 
1,067 
3,706 


000 
150 
000 
000 
000 
000 
000 
000 


143,000 


Total. 


£ 

123,077 

153,855 

54.965 

13,313 

122.270 

35,181 

54.379 

11,727 

25,305 

14.519 

12.801 

8,118 


England  .  . 
France  a.. 
Germany  . 
Aus-Hun.. 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.. 
Swltz'land 

Sweden 

Denmark  . 
Norway  .. 

Total  week  583,164,335    46,347.150  629,511,485  544,255,064    47,659,200  591,914,264 
Prev.  week 583,969 ,079    46,190,150  630.159,229.544,375.175   47.477,950  591,853,125 


317 
468 
700 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Sept.  11  1919. 


Gold. 


88 
143 
55 
10 
96 
32 
52 
10 
18 
16 
10 
8 


£ 
265,260 
783,004 
,115,800 
,927,000 
,388,000 
,204,000 
,966.000 
,641 ,000 
,696,000 
686,000 
,410,000 
173,000 


Silver. 


11,760 

990 

?,346 

25,976 

2,976 

485 

1,373 

1,596 


,000 
200 
,000 
,000 
000 
,000 
000 
,000 


157,000 


Total. 


155 
56 
13 

122 
35 
53 
12 
20 
16 
10 


£ 

,265,260 
543,004 
106,000 

,273,000 
364,000 
180,000 
451,000 

.014,000 
292,000 

,686,000 
567,000 

,173,000 


a  Gold  holdings  of  the  Bank  ol  France  this  year  are  e.xcluslve  of  £79,131,137 
held  abroad. 


THE  PRESIDENTIAL  CAMPAIGN.  ' 
This  is  the  week  in  which,  according  to  American 
tradition,  the  Presidential  campaign  should  enter 
the  period  of  intense  political  activity  and  popular 
interest,  and  in  which  the  lines  of  cleavage  in  the 
electorate  are  usually  indicated  with  increasing 
clearness  as  the  issues  of  the  campaign  are  empha- 
sized by  candidates  and  party  orators.  There  are 
still  seven  weeks  remaining  before  election  day,  and 
much  may  occur  during  such  a  period.  But  up  to 
the  present  time,  it  is  safe  to  say  that  the  campaign 
has  exhibited  a  greater  lack  of  visible  public  inter- 
est than  any  Presidential  campaign  in  many  years. 
Both  of  the  candidates  have  engaged  this  week  in 
an  active  program  of  speech-making,  and  the  occur- 
rence of  nninerous  State  primaries,  especially  for 
tlie  nonilnation  of  United  States  Senators,  has  added 
zest  to  political  discussion.  But  the  experienced  ob- 
server will  probably  have  been  impressed  with  the 
fact  that  the  people  were  taking  considerably 
greater  interest  in  the  State  campaigns  than  in  the 
I'roshlential  contest.  Towards  the  national  cam- 
paign an  attitude  of  inertia,  to  some  extent  an  atti- 
tude of  ilislike,  is  rather  clearly  evident.  Of  grow- 
ing pop, liar  excitement  in  regard  either  to  the  issues 
of  the  election  or  the  personality  of  the  candidates, 
there  has  been  little  or  no  sign. 

There  are  several  possible  reasons  for  such  a  mood 
of  the  electorate.  It  may  result  from  popular  con- 
viction that  the  November  vote  is  a  foregone  couclu- 


10^6 


THE  CHRONICLE 


[Vol.  111. 


siou  aud  that  the  campaign  between  now  and  elec- 
tion day  will  be  a  one-sided  contest.  But  the  same 
condition  existed  even  in  such  a  campaign  as  that 
of  1912,  Avhen  the  split  iu  the  Republican  Party 
made  Mr.  Wilson's  victory,  in  the  view  of  any  one 
with  political  judgment,  an  absolute  certainty  in 
advance;  yet  the  1912  campaign  was  marked  by 
rather  unusual  popular  interest.  One  possibly 
plausible  explanation  is  that  neither  of  the  candi- 
dates is  a  statesman  who  had  gained  nation-wide 
celebrity  or  a  nation-wide  following  before  his  nomi- 
nation. Certainly  neither  is  associated  by  his  own 
past  political  record  or  achievement  with  any  one 
great  public  issue,  nor  does  either  of  them  quite 
measure  up  to  the  intellectual  quality  of  the  pro- 
tagonists in  most  of  our  recent  campaigns  for  the 
Presidency. 

But  there  is  still  another  possible  explanation. 
During  the  European  war,  the  American  people 
passed  through  several  successive  stages  of  the  most 
absorbing  political  excitement.  This  reached  its 
climax  when  Ave  ourselves  entered  the  war;  at  which 
time  it  was  commonly  said  of  the  American  public 
feeling,  as  of  the  American  military  and  financial 
effort,  that  each  reached  a  scale  of  intensity  pro- 
portionate to  our  lateness  in  entering  the  conflict. 
The  reaction  on  return  of  peace  was  correspond- 
ingly great.  It  did  not  perhaps  come  instantane- 
ously ;  but  when  it  had  begun  it  developed  steadily, 
and  it  Avas  bound  to  affect  the  popular  attitude 
towards  a  national  election,  especially  when  that 
election  was  partly  pivoted  on  the  issues  of  the  war. 

One  can  perceive  the  same  sort  of  revulsion  and 
inertia  in  the  almost  apathetic  attitude  of  the 
American  people  in  general  towards  the  questions 
of  the  relief  and  reconstruction  of  Europe.  These 
are,  in  reality,  vital  problems  to  ourselves,  as  well 
as  to  the  European  peoples,  and  there  can  be  no  rea- 
sonable doubt  that  in  due  course  our  own  people 
Avill  recognize  the  necessity  for  energetic  co-opera- 
tion in  the  work.  What  seems  on  the  face  of  things 
to  be  the  indifference  of  to-day  is  really  part  of  the 
unavoidable  reaction,  and  it  is  not  at  all  strange 
that  it  should  also  take  the  form  of  inertia  regarding 
political  affairs  in  general.  It  must  be  remembered 
that,  in  the  European  countries,  where  political  ex- 
citement has  been  kept  alive  since  the  ending  of  the 
Avar,  the  immediate  reason  was  that  social  and  in- 
dustrial issues  of  the  most  formidable  sort  AA^ere  in- 
jected into  the  political  campaigns.  Efforts  were 
made  to  force  such  issues  into  our  own  Presidential 
contest  also ;  but  there  was  no  evidence  of  a  power- 
ful popular  demand  for  their  incorporation  in  the 
platforms.  The  attempt  collapsed,  first  through  the 
firm  opposition  of  the  party  conventions  to  "planks" 
of  extravagant  radicalism  and  next  through  the  in- 
glorious failure  of  the  "third-party  conventions"  at 
Chicago.  The  natural  consequence,  hoAvcA'er,  of  the 
assurance  that  none  of  our  industrial  or  social  insti 
tutions  was  at  stake  in  the  campaign,  Avas  that  what- 
ever tendency  had  existed  toAvards  lassitude  in  po- 
litical interest  should  have  become  even  greater 
than  before. 

As  to  just  what  this  popular  attitude  portends  in 
regard  to  the  actual  result  in  November,  we  do  not 
undertake  to  say.  It  may  be,  as  we  have  suggested, 
til  at  the  public  instinct  regards  the  result  as  ensured 
beforehand,  and  looks  for  one  of  those  victories  of 
the  opposition  party  which  has  occurred  already  in 
practically  every  European  belligerent  State  which 


has  voted  since  the  real  reaction  from  the  war  ex- 
citement began  to  dominate  the  situation.  It  is 
possible — though  Ave  make  no  i^rediction  on  the  mat- 
ter— that  the  public  in  general  is  so  far  opposed  to 
the  eutrA'  of  the  United  States  into  the  League  of 
Nations  as  it  stands,  and  is  so  far  impressed  with 
the  confusion  in  the  present  affairs  of  Continental 
Europe,  that  it  believes  a  vote  against  our  present 
participation  to  be  certain.  These  are  matters  of 
conjecture ;  any  opinion  regarding  them  might  have 
to  be  altered  or  modified  in  the  course  of  the  next 
few  Aveeks. 

As  yet  Ave  have  only  the  senatorial  primaries  to 
guide  us.  The  voting  at  these  State  elections  has 
sometimes  appeared  to  indicate  that  the  League  of 
Nations  issue  is  the  active  force ;  at  all  events,  poli- 
ticians attached  much  importance  to  this  week's 
nomination  of  Mr.  Watson  for  Senator  by  the  Geor- 
gia Democrats  and  the  renomination  of  Senator 
Moses  by  the  Ncav  Hampshire  Republicans,  Avhen 
l)oth  Avere  declared  opponents  of  the  League.  But 
even  in  these  votes,  as  in  other  previous  Senatorial 
nominations  Avhich  have  seemed  to  favor  the 
League  of  Nations,  the  qualifying  facts  remain  that 
local  issues  must  also  have  played  their  part,  and 
that  such  primary  votes  determine  only  the  attitude 
of  parties  and  not  necessarily  that  of  the  State  elec- 
torates behind  the  parties. 

The  course  of  the  national  campaign  between  now 
and  November  may  clear  up  the  question  as  to  the 
really  paramount  issue  in  the  minds  of  voters  and 
party  leaders,  or  the  obscurity  Avhich  has  thus  far 
seemed  to  surround  the  question  may  continue  up 
to  election  day.  If  the  second  of  these  suppositions 
should  turn  out  to  be  correct,  aa'c  shall  doubtless 
presently  see  the  political  leaders  pressing  other 
issues  tentatively  to  the  front.  The  tendency  of  the 
Republican  campaigners  during  the  past  few  weeks 
to  emphasize  the  alleged  shortcomings  of  the  Wilson 
Administration,  and  the  use  bv  Democratic  cam- 
paigners  of  the  allegations  regarding  collection  of 
campaign  funds  by  the  other  party,  haA-e  already 
indicated  such  an  effort.  But  it  is  always  difficult 
to  escape  direct  discussion  of  the  real  and  vital  po- 
litical issues  in  the  closing  weeks  of  a  campaign. 


THE  AXNIVEESARY  OF  THE  CONSTITUTION 
—GETTING  BACK  TO  SAFE  LINES. 

As  the  "Chronicle"  noted  at  the  time,  there  Avas 
much  of  interest  and  encouragement  in  the  size,  the 
character,  and  the  evidently'  serious  attention  of  the 
audience  gathered  in  Carnegie  Hall,  a  ytar  ago,  to 
commemorate  the  lo2d  anniversary  of  the  comple- 
tio7i  of  the  American  Constitution ;  a  beginning  was 
then  made  of  a  movement  for  an  annual  nation-wide 
observance  of  Constitution  Day,  September  17,  aud 
now  the  National  Society  of  the  Sons  of  the  Ameri- 
can Revolution,  through  a  special  committee,  calls 
attention  to  the  approach  of  the  133d  anniA'ersary 
and  asks  its  serious  and  grateful  commemoration. 
The  Society  justly  says  that  "the  Constitution  of 
the  United  States  is  the  greatest  iDiece  of  construc- 
tive legislation  ever  penned  bA'  the  hand  of  mortal 
man ;  it  safeguards  the  liberty  of  mankind,  secures 
the  freedom  of  the  individual,  and  guarantees  the 
inherent  rights  of  property,  as  never  before  attempt- 
ed in  a  great  national  charter." 

Nothing  partisan  is  proposed,  and  nothing  parti- 
san should  be  deemed  admissible.    Rightly  regarded, 
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accepted  and  followed,  the  great  charter  does  safe- 
guard individual  liberty  and  secure  all  individual 
rights.     There  is  an  encouraging  disposition  to  in- 
clude it  in  the  curriculum  of  all  schools,  so  that  the 
real  meaning  of  "liberty"  may  be  understood.    This 
is  a  most  appropriate  time  for  turning  attention  to 
it  as  a  living  and  controlling  document,  not  a  mere 
historical   relic.     There  are  two  reasons  why  the 
movement  to  (in  a  sense)  "revive"  the  Constitution 
is  especially  timely.    One  is  that  in  the  great  world- 
struggle  we  have  largely  disregarded  the  limitations 
and  checks  in  the  charter,  and  now,  the  mandate  of 
emergency  being  withdrawn,  it  is  time  we  resolutely 
set  about  returning  to  government  in  stricter  and 
stricter  conformity  to  the  fundamental  law  which 
underlies  and  sustains  all  subsequent  statutes.   The 
other  reason  is  that  we  are  in  a  Presidential  cam- 
paign and  that — however  this  or  that  may  be  pushed 
into  passing  prominence  by  the  party  tug-of-war  and 
whatever  accusations  may  be  flung  back  and  forth 
between  the  contestants — the  real  question  to  be  de- 
cided, even  though  it  fail  to  be  recognized  and  taken 
up  as  it  should  be,  is  this :  shall  we  begin,  now,  the 
restoration  of  our  Government  to  strict  constitu- 
tional lines,  or  shall  we  drift  along  further  on  this 
dangerous   departure   of   overstretched  and   unbal- 
anced ijowers? 

Some  schoolboys  could  tell  us,  and  in  some  in- 
stances could  do  so  appreciatively,  that  the  Consti- 
tution divides  our  political  scheme  into  three  great 
departments  or  bi'oad  lines,  independent  though  co- 
ordinate, and  as  sharply  distinguished  as  the  land  is 
from  the  sea :  legislative,  executive,  and  judicial.  We 
might  justly  paraphrase  by  saying  that  the  first  is 
to  decide  what  shall  be  done  and  how,  the  second  is 
to  do  it,  and  the  third  is  to  construe,  and  to  decide, 
as  a  sort  of  umpire,  whether  things  are  done  as  or- 
dered and  according  to  the  original  governing  chart. 
Even  the  meaning  of  the  terms  confirms  this  para- 
phrase, since  to  legislate  is  to  give  orders,  to  execute 
is  to  carry  into  effect,  and  to  "judge"  is  to  pass  im- 
partially and  finally  upon  the  correctness  through- 
out. The  framers  themselves  had  this  conception, 
for  they  divided  their  document  of  marvelous  brev- 
ity and  self-restraint  into  three  "departments"  of 
government,  providing  first  for  "all  legislative  pow- 
ers herein  granted,"  next  for  "the  executive  power," 
and  finally  for  "the  judicial" ;  then  they  rested,  and 
committed  their  work  to  the  test  of  time. 

Let  us  look  for  a  moment  to  see  what  the  two 
great  working  branches,  the  legislative  and  the  exec- 
utive, can  do,  and  what  power  each  has  upon  the 
other.  The  President  can  call  Congress  into  special 
session,  and  can  adjourn  it  to  a  date  of  his  own 
choosing,  in  case  the  two  branches  disagree  upon 
the  date.  He  may  give  Congress  "information"  from 
time  to  time,  and  may  "recommend"  measures,  and 
is  required  to  do  both ;  but  he  has  no  power  to  in- 
duce favorable  action  or  any  action  at  all  upon  his 
recommendations.  He  can  halt  any  bill  or  resolu- 
tion by  sending  it  back  for  reconsideration;  but. a 
two-tliirds  vote  can  override  his  veto.  He  can 
"make"  treaties,  but  can  go  no  further  with  them 
unless  a  two-thirds  vote  of  the  Senators  present  rati- 
fy his  work  ;  and  he  can,  to  a  somewhat  more  limited 
extent,  nominate  men  for  office,  but  his  selections 
must  be  confirmed  by  the  Senate.  He  is  com- 
mander-in-chief of  the  army  and  navy;  but  Congress 
alone  can  create  either,  and  it  alone  has  power  over 
revenues  and  expenditures.    He  has  and  is  expected 


to  have  an  influence  with  Congress,  according  to 
the  weight  of  his  personal  character  and  the  value  of 
his  recommendations  and  appointments ;  but  he  has 
no  constitutional  power  whatever  to  compel  compli- 
ance with  his  wishes.  On  the  other  hand.  Congress 
can  very  largely  limit  and  bind  him  by  statute,  with 
only  the  partial  check  of  his  veto.  Congress  can  also 
impeach  and  remove  him,  while  he  can  do  nothing 
to  Congress  except  to  summon  it  when  it  would  not 
otherwise  meet,  or  to  settle  a  difference  over  a  date 
of  adjournment. 

Is  it  not  beyond  doubt,  therefore,  when  we  ex- 
amine the  limitation  and  distribution  of  powers, 
that  Congress  is  '"the"  Government,  that  this  was  so 
intended,  and  that  in  the  nature  of  things  it  must 
be  so? 

Mr.  Franklin  D.  Roosevelt  lately  uttered  some 
public  complaint  that  our  legislative  methods,  "es- 
pecially in  the  upper  House,  need  drastic  changes." 
Congressional  procedure,  he  declared,  has  moved 
less  with  the  times  "than  in  any  other  business 
body,  yet  it  is  upon  the  Congress  that  every  execu- 
tive department  must  wait."  This  last  clause  is 
precisely  true,  yet  what  he  cited  as  a  defect  is  a  sub- 
stantial merit  and  according  to  the  plain  intent  and 
Avork  of  the  great  men  who  laid  our  governmental 
foundations.  Secretary  Colby  sees  more  accurately, 
for  he  lately  said  to  some  foreigners  that  while  the 
executive  arm  of  our  Government  does  have  some 
poAvers  of  initiative  and  action  those  powers  "are 
defined  and  limited,  and  you  must  look  to  the  true 
source  of  power  in  the  country;  in  the  final  analy- 
sis, it  is  public  opinion."  It  certainly  is,  and  it 
could  not  be  otherwise,  since  the  essence  of  a  demo- 
cratic scheme  is  that  the  people  are  sovereign,  re- 
sponsible to  no  earthly  power  other  than  themselves, 
possessing  liberty  to  be  as  Avise  or  as  foolish,  as  care- 
ful or  as  inconsiderate,  as  they  choose.  They  can 
set  up  their  constitution ;  they  can  amend  it,  wisely 
or  otherAvise ;  they  can  throAv  it  aside  and  construct 
another;  they  can  set  it  up  on  the  shelf  and  disre- 
gard it  or  half-forget  it;  but  their  Avill,  whatever 
that  may  be,  must  be  expressed  in  legislation  good  or 
bad.  Therefore  the  legislative  poAver  must  be  the 
dominant  poAver,  because  that  alone  expresses  the 
people's  voice. 

NoAV  not  even  the  most  ardent  followers  of  Mr. 
Wilson  can  deny  that  such  powers  were  giA'en  him  as 
President  as  no  predecessor  ever  had;  that  he  used 
them  to  their  farthest  stretch;  that  he  repeatedly 
asked  for  still  more  and  was  alert  against  what  he 
deemed  possible  encroachments  upon  the  Executive. 
It  is  undeniable  that  he  strove  toAvards  autocracy 
in  his  OAvn  person  and  chafed  at  limitations  Avhen 
he  encountered  them.  That  his  extraordinary  poAv- 
ers,  given  him  out  of  earnest  desire  that  no  lack  in 
tliem  could  possibly  hinder  the  most  efficient  prose- 
cution of  the  Avar,  Avore  Acry  agreeable  to  him  seems 
shoAvn  by  his  unAvillingncss  to  relinquish  them,  not- 
witlistanding  the  return  of  de  facto  peace. 

How  Avell  or  ill  he  used  them,  and  whether  they 
Avere  really  necessary  in  the  emergency,  need  not 
noAv  be  discussed;  all  that  is  of  the  past  and  irre- 
vocable, and  Ave  may  leave  it  to  sifting  by  the  his- 
torian Avheu  he  arrives. 

But  Mr.  Wilson's  term  is  draAving  to  its  close,  and 
now  that  Ave  must  decide  between  tAvo  men  as  his 
successor,  there  arc  two  considerations  we  should 
not  overlook.  The  first  Aveighs  tlie  tAvo  parties  in  a 
sort    of    summarizing    balance.      The     Democratic 
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party,  departed  in  all  but  name  from  its  early  rec- 
ord and  become  the  "Federalist"  of  to-day,  is  in- 
clined towards  centralization  by  a  habit  of  eight 
years,  and  shows  neither  intent  nor  any  inward  in- 
fluence towards  a  return  which  its  own  spokesmen 
might  denounce  as  "reactionary."  On  the  other 
hand,  the  Republican  party  has  comparatively  lit- 
tle centralizing  habit,  and  that  little  is  not  recent; 
its  place  as  the  "Opposition,"  its  make-up,  and  the 
direction  to  which  it  seems  to  be  facing  indicate  an 
inclination  towards  return  to  constitutional  lines. 
It  is  not  unfair  to  say  that  the  one  party  is  turned 
(if  not  committed)  towards  continuance  of  the  pres- 
ent attempts  and  methods,  while  the  other  looks  and 
turns  towards  a  change  in  them. 

The  other  consideration  is  how  the  respective  can- 
didates apparently  agree  or  disagree  with  this  de- 
duction concerning  their  respective  parties.  Mr. 
Cox  has  said  nothing  which  distinctly  commits  him 
to,  or  even  towards,  a  government  less  distorted  by 
centralization,  less  costly,  and  less  intrusive.  His 
associate  says,  "we  have  only  just  scratched  the  sur- 
face of  successful  national  governing,"  and  that  the 
Government  "must  interest  itself  more  and  more" 
in  food  production  and  distribution.  On  the  other 
hand,  Mr.  Harding  is  both  distinct  and  unequivocal 
in  declaring  that  "I  want  to  have  done  with  per- 
sonal government  in  this  country ;  I  want  a  govern- 
ment of  laws,  not  of  men."  Speaking  to  visitors  who 
would  quickly  catch  the  force  of  the  figures  of 
speech,  he  promised  that  he  will  aim  to  make  an  "all- 
star"  instead  of  a  "star"  government ;  and,  on  a  more 
recent  occasion,  that  he  is  "for  team  play"  and  that 
he  is  "opposing  the  one-man  play  for  the  nation."  He 
added  that  he  advocates  "something  more — play  ac- 
cording to  the  rules ;  the  rules  in  the  supreme  Amer- 
ican game  are  in  the  Federal  Constitution,  and 
the  umpire  is  the  American  j)eople."  There  is  in- 
terest and  hope  in  his  declaration  that  he  will  try 
to  make  the  Vice-president  a  counselor  and  a  real 
aid  in  government.  And  Mr.  Coolidge  himself,  who 
has  won  a  nation-wide  reputation  for  words  and 
deeds  of  practical  wisdom,  says  it  is  "desirable  to 
restore  our  Government  to  a  more  even  balance  .  .  . 
there  is  need  of  a  strong  Executive,  but  there  is  need 
of  a  correspondingly  strong  Congress,  and  the  great- 
est need  of  all  is  that  each  should  co-operate  with  the 
other,  functioning  according  to  the  Constitution." 

The  greatest  danger  in  going  wrong  is  the  diffi- 
culty of  return  which  it  produces.  The  greatest  dan- 
ger of  drifting  is  that  the  landmarks  gradually  lost 
to  sight  may  glide  out  of  memory  also  and  the  de- 
parture may  cease  to  be  deplored  or  even  noticed; 
by  toe  .-^ng  wandering  we  may  lose  even  desire  to 
return.  Whether  we  have  already  reached  that 
stage  is  a  question  for  us  to  answer.  The  best  gov- 
ernment is  that  which  governs  least,  which  is  small- 
est, handles  least  money,  undertakes  least,  and 
comes  into  minimum  touch  with  the  daily  life  of  the 
people;  this  is  according  to  an  unalterable  psycho- 
logical law.  Do  we  want  to  get  back  to  the  original 
safe  lines,  or  are  we  willing  to  continue  drifting? 
Do  we  want,  and  intend  to  have,  a  Government 
"more  and  more,"  or  one  less  and  less?  Do  Ave  want 
and  intend  to  have  more  "business"  in  our  Govern- 
ment, and  less  government  in  our  business? 

However  the  campaign  talk  may  run,  and  however 
our  attention  may  be  besought  for  minor  points,  the 
one  great  "issue,"  we  are  to  decide  is  the  character 
of  our  Government  in  these  next  four  years  which 


will  have  such  vast  determining  power  upon  the  fu- 
ture of  the  world.  Its  character  will  be  very  largely 
according  to  the  men  to  whom  we  commit  it. 


PROPOSED  EXTENSION  OF  THE  POSTAL 
SAVINGS  SYSTEM. 

Apprehensions  of  its  interference  with  legitimate 
free  and  independent  banking,  as  an  industry  be- 
longing to  the  people,  held  at  the  time  of  the  inaugu- 
ration of  the  Postal  Savings  System,  have  not  been 
realized.  As  a  whole  the  system  is  a  negligible  quan- 
tity in  the  general  banking  of  the  country.  So  great 
and  steady  has  been  the  increase  in  the  deposits  and 
depositors  of  our  mutual  and  stock  savings  banks 
that  the  interference  has  not  been  discernible.  And 
yet  before  arbitrarily  and  factitiously  extending 
the  system  it  would  be  well  to  examine  the  causes 
which  have  tended  to  limit  its  growth.  For,  though 
limited  in  form,  the  Postal  Savings  System  is  Gov- 
ernment banking,  and  that  is  a  prerogative  which 
many  contend  belongs  to  the  people.  The  right  to 
deal  in  credits  is  one  of  those  personal  and  corporate 
rights  on  a  par  as  far  as  government  is  concerned 
with  the  right  to  deal  in  agricultural  and  manufac- 
turing commodities. 

Looking  backward,  if  this  be  not  now  a  crime, 
the  reason  the  Postal  Savings  plan  has  not  more 
greatly  prospered  appears  to  be  plain  enough.  The 
people  of  this  country  have  always  had  use  for  all 
their  savings  and  could  invest  them  at  more  remu- 
nerative rates.  The  "security"  offered  by  the  gen- 
eral Government  for  deposits  has  not  been  lure 
sufficient  to  attract  savings  from,  higher  rates  to 
lower — for  the  reason  that  existing  security  of- 
fered by  savings  banks  and  other  equally  good  forms 
of  investment  security  has  been  amply  sufficient 
and  uniformly  satisfactory.  Taken  as  a  whole  our 
Savings  Banks  (including  Trust  Companies)  have 
proved  almost  impregnable  fortresses  of  safety. 
And  the  people  so  believed  or  they  would  have  rushed 
to  put  their  savings  in  these  Post  Office  banks. 
Safeguarded  as  independent  savings  banks  are  by 
the  statutory  requirements  as  to  the  kind  of  securi- 
ties that  may  be  invested  in,  there  is  every  rea- 
son to  believe  that  their  good  record  will  continue  in 
the  future.  Since  a  4%  rate  on  Postal  Savings  would 
not  be  materially  more  than  these  institutions  now 
pay,  what  expectation  can  there  be  that  Postal  Sav- 
ings would  increase  by  withdrawals  from  them? 

But  ostensibly  this  is  not  the  main  reason  for  this 
proposed  departure.  There  is  no  disposition  ex- 
pressed to  interfere  with  existing  institutions.  But 
it  is  believed  that  the  appeal  of  government  security 
at  tlie  same  rate  would  prove  strong  enough  to  at- 
tract extra  amounts  of  savings  from  the  people. 
This,  it  would  seem,  is  not  a  very  tenable  surmise. 
People  are  not  now  refusing  to  save  because  there 
are  not  ample  facilities  for  deposit  investments  in 
sound  banks.  We  may  go  further  and  say  that  they 
are  not  now  refusing  to  save  because  there  are  not 
other  sound  investments  that  pay  extraordinarily 
high  rates.  So  that  the  increase  of  Postal  Savings 
must  fall  back,  as  it  does,  on  that  mythical  hoard 
which  does  not  trust  savings  banks  oi*  any  for".i  of 
sound  security^  investment,  whatever  its  rate.  We 
liave  always  believed  this  "hidden  money"  hoard  to 
be  largely  mythical.  Looking  at  the  stupendous 
deposits  of  all  our  banks  and  the  amount  of  circu- 
lating medium  necessary  to  the  conduct  of  business 
it  would  be  verv  difficult,  we  think,  to  demonstrate 
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that  there  are  any  considerable  sums  of  money  hid- 
den aAvay.  And  as  we  have  affirmed,  whatever  the 
amount  may  be,  it  is  unlikely  to  reveal  itself  by  a 
mere  change  from  2%  to  4%  by  the  Government. 
Banks  have  grown  in  numbers,  the  use  of  the  bank 
check  has  become  universal  and  almost  imperative, 
and  those  who  tvill  save  have  no  lack  of  banking  op- 
portunities admittedly  the  best  in  the  world. 

But  we  are  apposed  to  cultivating  this  spirit  of 
Government  banking.  All  the  old  arguments  of- 
fered against  the  plan  of  Postal  Savings  at  its  in- 
ception recur  now,  and  with  added  force.  It  is  be- 
lieved bj'  the  proponent  of  this  enlargement  that 
4%  on  Postal  Savings  would  attract  such  savings 
sums  as  would  enable  the  immediate  retirement  of 
the  Treasury  Certificate  floating  debt  and  in  a  few 
years  be  enabled  to  liquidate  the  Victory  Loan.  We 
cannot  find  assurance  for  this  belief.  As  to  the 
Victory  Loan  it  pays  4%%.  Unless  conditions 
change  fast  it  will  reach  maturity  in  a  money  mar- 
ket still  high.  Why  would  those  holding  these  bonds 
at  maturity  be  willing  to  reinvest  with  the  Postal 
Savings  at  4%  (even  if  Postal  Savings  were  then 
available  to  retire  them)  and,  if  they  did  not,  how 
would  Postal  Savings  increase  by  this  amount? 
Nothing  is  said  about  the  gratuity  of  2%  thus  of- 
fered to  present  Postal  Savings  depositors.  And 
what  kind  of  a  financial  transaction  would  it  be  to 
reduce  governmental  interest  %  of  1%  on  the 
amount  of  the  Liberty  Loan  by  such  a  process  and 
increase  the  payment  on  present  deposits  (or  the 
unknown  amount  at  time  of  the  change)  2%?  And, 
since  this  increase  is  to  effect  by  a  devious  way  a 
rise  in  the  market  price  of  the  Liberty  Loan  bonds, 
why  not  in  justice  to  the  millions  and  millions  of 
these  Government  depositors  (investors)  go  to  them 
direct  with  a  proposition  to  increase  the  rate  of  in- 
terest to  present  returns  around  6%?  Is  a  Postal 
Savings  depositor  in  the  eyes  of  the  Government 
more  a  favorite  than  the  millions  of  patriots  now 
holding  war  bonds  at  414%,  when  they  could,  with  the 
advice  and  service  of  bankers  everywhere,  invest  the 
amounts  in  good  securities  that  pay  as  high  as  7%  ? 

Either  one  of  two  things  will  happen  under  this 
proposal.  It  will  languish  as  the  Postal  Savings 
system  now  does  because  of  limitations  in  interest 
returns  and  in  banking  service.  Or,  it  will  prosper 
in  proportion  as  these  Post  Office  banks  enlarge 
their  banking  service  .to  compete  with  our  present 
independent  banks.  There  is  a  large  but  indeter- 
minate amount  of  savings  in  our  present  small  State 
and  National  banks  over  the  country,  it  is  to  be  re- 
membered, but  these  banks  will  pay  on  time  certifi- 
cates of  deposit  from  3%  to  4%;  and  in  some  quasi 
or  investment  banks  as  high  as  6%.  This  free  bank- 
ing connection  is  a  great  educational  force,  precious 
to  our  citizenship.  Postmasters  and  their  clerks 
will  never  under  a  political  system  be  the  boon  to 
the  people  in  point  of  service  that  these  independent 
bankers  are.  And  this  service,  by  the  very  logic  of 
conditions,  will  increase,  not  diminish.  Banking 
by  the  Government,  on  the  other  hand,  in  any  form, 
however  limited  and  circumscribed,  or  as  would 
seem  probable  under  this  proposal-,  however  in- 
creased so  that  it  might  be  of  actual  educative  in- 
fluence, leads  to  paternalism — a  belief  in  the  all- 
powerful.  There  are  influences  enough  at  work  in 
this  direction  now.  Let  the  people  keep  their  funds 
under  their  oavu  direction,  in  their  own  ownership, 
and  deposit  them  in  banks  and  trust  companies  free 


from  political  influence,  and  free  from  what  may  be 
perhaps  too  strongly  put,  "the  insolence  of  office." 
We  can  pay  the  war  debt,  or  we  can  refund  it,  as 
seems  proper,  when  due.  It  is  only  a-nother  element 
of  confusion  added — to  propose  to  turn  Postal  Sav- 
ings into  war  bonds,  or  the  reverse! 


THE  ''HORIZON  OF  TO-DAY/' 
It  is  a  lambent  flame  that  plays  out  of  certain 
phrases  in  current  political  use.  Governor  Cox 
speaks  of  "the  dawn  of  to-morrow"  and  the  "twi- 
light of  yesterday."  Senator  Harding,  in  his  speech 
to  the  actors,  seemingly  counters  with:  "There  is 
the  memory  of  yesterday,  the  horizon  of  to-day,  and 
the  new  hope  of  to-morrow.  Every  normal  human 
being  wishes  for  a  better  morrow  than  to-day." 
But  what  fearful  pictures  are  conjured  from  these 
simple  words.  Those  who  worship  at  the  shrine  of 
"progressiveism"  ask  us  if  we  are  willing  to  go  back 
to  the  stagecoach  days.  And  those  who  do  not  flinch 
at  being  called  reactionaries  sometimes  laugh  a  lit- 
tle and  say  these  dreamers  and  enthusiasts  are 
merely  "shingling  out  on  the  fog"  and  do  not  know 
Avhere  they  are  going.  And  between  the  two  ex- 
tremes there  is  the  "horizon  of  to-day."  How  im- 
portant to  all  men  to  be  fully  conscious  of  this! 
Purple  twilights  and  rose-colored  dawns  may  indi- 
cate reflection  and  hope,  but  to-day  is  here  with 
its  sun  and  storm  and  we  cannot  escape  it.  As  the 
trite  figure  runs,  it  is  the  now  that  is  eternal. 

There  is  a  blessing  in  the  "art  of  forgetting."  If 
all  life's  experiences  were  pressing  down  upon  us 
all  the  time  existence  would  be  intolerable.  There 
is  a  lure  in  hope,  a  joy  in  anticipation,  and  a  thrill  in 
aspiration,  but  all  duty  belongs  to  to-day.  To  "speak 
the  best  we  may  of  human  kind" ;  to  do  the  deed  and 
seize  the  opportunity,  at  hand;  to  make  the  best  of 
life  as  we  find  it;  we  may  well  ignore  the  dawns  and 
twilights,  conscious  in  the  living  present  "the  best 
is  yet  to  come !"  For  the  best  is  ever  builded  on  the 
best — and  to-morrow  is  secure  if  to-day  is  safe.  But 
what  is  it  to  be  fully  conscious  of  to-day?  Surely 
there  is  enough  in  conditions  now  to  "give  us  pause," 
to  turn  our  thoughts  intensively  upon  to-day  I  Why 
not  strive  to  unweave  "the  tangled  web,"  why  not 
seek  to  analyze  the  causes  and  tendencies;  and  to 
right  the  ravages  of  war,  restore  the  equilibrium  of 
effort,  and  master  "things  as  they  are"?  The  "hori- 
zon of  to-day"  shuts  us  in — we  cannot  escape  pres- 
ent responsibilities  in  dreams  of  to-morrow! 

Let  us  try  to  make  these  figures  of  speech  mean 
something  by  direct  application  to  some  of  the  po- 
litical charges  being  made.  There  is  a  charge  flung 
broadcast  that  we  are  living  under  a  Senate  oli- 
garchy. Is  it  true,  and  where  is  the  evidence?  The 
Senate  is  nearly  evenly  divided  between  Democrats 
and  Republicans.  On  the  League  of  Nations  there 
could  hardly  be  evidenced  a  greater  diversity  and 
division  of  opinion.  Democrats  that  were  for  the 
treaty  came  at  last  in  important  numbers  to  vote 
for  it  ivith  the  Lodge  reservations.  Republicans 
consisted  of  mild  and  strong  reservationists  and 
"bitter  enders"  who  would  have  none  of  it.  How  can 
a  Senate  be  said  to  be  an  oligarchy,  ruling  ruthlessly 
the  people,  when  it  is  thus  divided  on  so  important 
a  matter?  But  when  the  same  reasoning  is  applied 
to  the  so-called  "Administration,"  against  which  is 
hurled  the  charge  of  autocracy,  what  is  the  answer? 
It  may  be  inconsistent  in  act  and  statement,  but  has 
it  ever  divided  against  itself? 
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The  truth  is  "the  times''  demand  plain  statement 
and  practical  living.    The  yesterdays  are  gone,  and 
the  to-morrows  have  yet  to  come.    To  make  one  life 
worthy,  to  make  one  nation  safe,  and  one  people 
nearest  to  perfection,  is  task  enough.     And  out  of 
all  the  complexities  of  political  and  economic  doc- 
trine we  come  back  to  the  every-day  duty  of  every 
man.     And  until  the  Golden  Kule  becomes  obsolete 
it  will  always  be  true  that  "a  bird  in  the  hand  is 
worth  two  in  the  bush."    If  every  man  would  keep 
the  commandment,  "Thou  shalt  not  profiteer,"  prices 
would  fall.     If  every  wage-earner  would  make  the 
kind  and  amount  of  service  the  true  measure  of  his 
wage,  judged  by  the  nniversal  comparative  effort  of 
all  toilers,  production  would  rise.    Is  this  done,  in 
either  case?     If    the    United    States    Government 
would  become  the  exemplar  of  a  representative  de- 
mocracy, liberal  in  law,  economic  and  efficient  in 
administration,  well-wishing    to    all    the    world  in 
spirit,  need  it  fear  failure  or  attack  in  to-morrow? 
What  is  it  that  causes  unrest  among  the  masses? 
By  what  standard  do  we  judge  our  position  as  a 
people  in  to-day  that  we  are  dissatisfied?    Do  we 
lack  resource,  energy,  ability?     But  one  asks  are 
we  to  bask  in  our  own  favorable  situation  while  a 
world  without  suffers?    And  in  a  moment  we  are 
plunged  into  endless  discussion  as  to  what  we  ought 
to  do  for  the  world  at  large.    And,  while  we  are  dis- 
cussing, things  at  home  go  wrong,  and  we  are  un- 
able to  clear  our  own  atmosphere.     Can  they  help 
others  who  will  not  first  help  themselves?    Can  Ave 
effectively  preach  democracy  and  not  practice  it? 
Is  it  not  a  truth  that  as  a  people  we  are  disconcerted 
and  bewildered    by    the    very    imposition    of    this 
League  of  Nations  question  upon  us?    We  are  not 
free  from  faults  and  burdensome  conditions.     But 
we  cannot  centre  our  minds  upon  them  because  a 
duty,  so  called,  to  the  world,  is  forever  thrust  upon 
our  attention. 

Men  say  we  must  have  lasting  and  nniversal  peace 
— and  the  only  way  is  through  a  concert  of  nations. 
But  might  not  this  be  resolved  into  a  very  simple 
thing — an  association  of  nations  and  ijeoples  to  keep 
the  peace,  a  solemn  resolve,  and  an  agreement  on 
honor?  Does  it  need  cumbersome  and  debatable 
machinery?  And  if  nations  will  not  stand  upon 
honor,  will  they  ever  be  bound  by  a  complicated 
mechanism — at  least  one  that  is  open  to  doubt  as  to 
its  ultimate  effect?  Pass  that.  We  do  owe  a  duty 
to  ourselves.  Isolation  is  not  indifference.  So-called 
national  sovereignty  is  not  selfish.  Just  as  the  in- 
dividual must  answer  for  the  talent  entrusted  to 
him,  so  must  a  people,  a  nation.  These  favored  re- 
sources, this  energy  and  ability  we  possess,  are  di- 
vine endowments,  to  be  used  for  development,  prog- 
ress, unity,  at  home — they  cannot  be  used  abroad 
first  and  in  our  own  people's  life  second! 

Looked  at  in  this  way,  this  "solemn  referendum" 
on  a  theoretical  League  for  the  perfection  of  inter- 
national relations,  becomes  an  unfortunate  inter- 
ference in  our  civil  life,  disarranged  by  convulsive 
war.  There  is  a  growing  idea,  that  the  first  thing 
this  League  will  have  to  do  will  be  to  reform  itself. 
There  is  almost  a  conviction  that  new  States  formed 
by  the  Treaty  will  have  to  be  recast.  And  all  this  is 
of  the  future.  We  cannot  see  beyond  the  "horizon 
of  to-day."  And  here  with  a  glorious  heritage  to 
keep  and  prosper  we  seem  to  be  crying  in  the  wilder- 
ness. May  we  not  believe  that  whether  we  join  the 
League  or  do  not  we  will  not  escape  our  domestic 


problems?  Will  the  League  solve  them  for  us,  will  we 
permit  the  attempt?  Suppose  we  conclude  in  the 
election  not  to  join,  will  we  not  free  ourselves  of 
doubt  and  discussion  and  still  have  all  our  own 
troubles  to  compose?  Well,  there  will  always  be  "to- 
morrow and  to-morrow  to  the  last  syllable  of  re- 
corded time."     There  is  only  one  to-day! 


THE  RESEARCH  MAGNIFICENT. 
Not  the  .search  for  a  lost  Pleiad,  nor  for  the  ulti- 
mate structure  of  the  atom,  uor  for  the  nature  and 
origin  of  electricity,  nor  for  a  form  of  light  without 
heat,  nor  for  the  final  and  perfect  flying  machine, 
nor  even  for  the  Golden  Fleece,  or  the  Isles  of  the 
Hesperides,  deserves  the  adjective  in  our  title. 

It  is  used  first  by  Mr.  H.  G.  Wells,  in  a  recent 
book,  where  the  hero  is  described  as  having  devoted 
his  life  to  what  the  author  calls  "The  Research  Mag- 
nificent." He  is  said  to  have  had  "an  incurable,  an 
almost  innate  persuasion  that  he  had  to  live  life 
nobly  and  thoroughly.  Nobility  was  for  him  to  get 
something  out  of  individual  existence,  a  flame,  a 
jewel,  a  splendour.  He  never  faltered  in  his  persua- 
sion that  behind  the  dingy  face  of  this  world,  the 
earthly  stubbornness,  the  baseness  and  dulness  of 
himself  and  all  of  us,  lurked  the  living  jewels  of 
heaven,  the  light  of  glory,  things  unspeakable."  The 
tale  is  depressing,  for  in  this  search  for  something 
so  Avholly  for  himself  his  effort  was  bootless. 

The  late  gentle  and  sweet-spirited  David  Baines- 
(Jriffiths,  who  went  to  England  to  do  what  he  could 
to  strengthen  the  bonds  between  England  and 
America,  and  died  in  Liverpool,  took  up  the  term 
in  a  suggestive  essay  and  sought  to  show  that  the 
title  really  belongs  to  the  search  by  a  morally  ear- 
nest soul  for  the  twofold  treasure  of  which  the 
Highest  Good  is  comprised,  power  of  character  and 
peace  of  mind. 

This  surely  is  more  commanding  and  worthier, 
for,  he  says,  "when  one  has  an  inward  joy  and  an 
outward  Avitness  to  spiritual  moral  achievement,  he 
has  found  the  Kingdom  of  God,  the  pearl  of  great- 
est price." 

But  to-day,  that  result,  wholly  worthy  as  it  is, 
hardly  completes  the  research  or  exhausts  the  quali- 
fying term.  Something  lies  beyond  the  satisfying 
of  the  individual  heart,  however  passionate  its  de- 
sire, or  however  assured  its  peace.  Individualism 
itself  is  not  enough,  however  great  its  attainments 
and  conquests,  or  however  satifefying  its  pride.  The 
war  Avas  Avaged  for  world-objects,  and  the  two  years 
of  confusion  Avhich  have  followed  haA'e  concentrated 
attention  upon  the  needs  of  the  Avorld,  upon  the  es- 
tablishing, in  fact,  of  a  new  Avorld,  in  which  peace 
shall  prevail  and  men  shall  be  protected  from  op- 
pression and  want,  and  shall  be  free  to  live  such 
lives  as  God  has  intended  for  them. 

The  Avar  in  time  came  to  present  itself  to  uS  as  a 
noble  adventure  for  the  highest  ideals.  That  con- 
ception, at  least,  lay  in  the  background  of  the  mind 
of  America.  The  adventure  involved  sacrifice  which 
to  many  Avould  inevitably  prove  supreme;  it  en- 
nobled life  and  was  a  sufficient  return  for  it;  and 
many  offered  themselves  in  a  ready  obedience  to  the 
call  that  surprised  even  themselves,  and  thrilled  the 
nation  and  the  world.  The  country,  kindled  with 
their  spirit,  devoted  itself  with  eager  energy  to  do- 
ing all  in  its  power  to  sustain  their  efforts.  Every- 
body Avas  soon  at  Avork  for  the  war.  Ardor  burned 
and  effort  multiplied  to  the  end. 
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When  fighting  ceased  all  tni-iied  eagerly  to  see  the 
results.  The  old  life  surely  had  passed ;  the  sacrifice 
could  not  be  in  vain;  all  the  effort  could  not  be 
profitless.  Then  came  the  tedious  delay,  and  then 
the  disappointment  and  the  strain  of  these  two  anx- 
ious years  of  confusion. 

As  the  first  bewildering  weeks  of  strange  reaction 
that  fell  upon  all  wlio  had  been  at  the  front,  passed 
away,  serious-minded  men  and  women  set  them- 
selves to  doing  their  part  to  hasten  the  return  of 
quiet  minds  and  sane  judgments,  and  with  such 
effort  as  they  could  command,  to  restore  prosperity 
and  peace ;  with  how  little  result  the  world  knows. 
The  situation  is  worse  than  when  the  war  raged. 
Nowhere  is  there  a  sense  of  security,  and  many  fear 
the  outbreak  of  still  greater  evils.  It  is  not  strange 
that  ideals — even  the  purest  and  loftiest — are  to 
many  discredited,  and  that  distrust  of  truth  and 
honesty  in  any  is  widespread. 

At  such  a  time  it  is  easy  to  lose  hope  and  give  up 
effort.  No  quick  cure  will  work.  Want  of  daily 
bread  and  misery  beyond  description  have  broken 
the  spirit  and  destroyed  the  manhood  of  multitudes, 
as  the  prolonged  delay  of  peace  and  the  futility  of 
all  effort  to  restore  normal  relations  among  the  na- 
tions may  easily  undermine  the  courage  and  arrest 
the  efforts  of  those  who  in  any  walk  of  life  are  hold- 
ing faith  in  God  and  man,  and  striving  to  bring  in  a 
better  day. 

Here  then  is  to-day  the  challenge  of  the  Kesearch 
Magnificent.  Large-minded  public  men,  captains  of 
industry,  labor  leaders,  teachers  of  every  class,  pas- 
tors and  Christians  of  every  name,  social  workers, 
men  and  women  anywhere  trying  to  help  others  and 
to  do  something  to  better  the  conditions  of  human 
life  and  make  the  world  begin  to  look  more  like  the 
Kingdom  of  God,  need  to  be  reminded  of  the  real 
nature  of  their  task. 

Life  to-day  is  no  trivial  thing,  no  idle  and  profit- 
less existence.  There  is  a  solution  for  the  world's 
ills.  It  is,  indeed,  the  "jewel,"  the  "splendor,"  the 
"thing  unspeakable"  of  the  novelist,  but  it  is  much 
greater,  much  more  to  be  coveted  than  any  individ- 
ual satisfaction  or  possession  such  as  he  contem- 
plated. It  lies  hidden  in  the  hearts  of  men.  It  can 
be  uncovered  and  brought  to  light,  for  it  is  nothing 
loss  than  the  capacity  in  the  human  heart  to  respond 
to  kindness  and  to  love. 

Evidence  always  has  been  sufficient;  it  never  has 
been  adequately  heeded ;  at  times  its  existence  has 
been  forgotten  or  denied.  Men  have  believed  that 
happiness  could  be  secured  by  success,  and  success 
depended  upon  disregarding  others  and  caring  only 
for  oneself :  it  has  been  a  *matter  of  superior  force 
or  skill.  This  has  been  raised  into  a  law  of  nations, 
and  has  ruled  widely  in  all  countries.  War  is  its  in- 
strument, as  it  is  its  inevitable  result,  and  war,  ac- 
tual or  potential,  has  prevailed  from  the  beginning 
of  history. 

We  held  the  last  war  fought  to  put  an  end  to  war. 
We  have  no  assurance  to-day  of  this  result.  The 
search  for  the  solution  .must  still  go  on.  We  are  in 
all  directions  striving  for  it  so  far  as  it  affects  our 
personal  well-being.  We  are  urged  to  greater  in- 
dustry, to  thrift,  to  vocational  training,  for  all  for 
insuring  material  success.  Kesearch  is  the  order  of 
the  day,  to  discover  new  and  promising  means  of 
ease  and  gain.  These  are  wants  compelling  and  urg- 
ent, b\it  by  no  means  jjarticularly  noble  or  uplift- 
ing, if  we  look  beyond  the  immediate  self.     They 


may  close  our  eyes  to  the  greater  need  and  the  all- 
sufficient  remedy,  the  cure  of  the  world's  ills,  the 
fountain  and  guaranty  of  peace. 

The  attempt  is  old  and  the  failure  has  been  great. 
At  the  close  of  the  Crusades,  the  greatest  attempt 
Christendom  has  ever  made  to  restore  Christ  by 
force  to  His  own,  this  is  the  contemporary  account 
of  the  result : 

With   travail  great,   and   little  cargo   fraught. 
See  how   our  world  is  laboring  in  pain  ; 
So   filled   we  are  with   love   of   evil   gain 
That  no  one  thinks  of  doing  what  he  ouglit, 
But  we  all   hustle   in  the   Devil's   train. 
And  only  in  his  service  toil  and  pray  ; 
And   God,   who   suffered  for  us  agon\', 
We  set  behind  and   treat  Him  with  disdain  ; 
Hardj'  is  he  whom  death  does  not  dismay. 

The  world  after  long  war  seven  centuries  ago  did 
not  materiality  differ  from  the  world  to-day. 

How  shall  Ave  get  at  the  hearts  of  men,  not  our 
neighbors'  merely,  not  our  fellow-citizens',  but  men 
of  all  kinds,  even  Germans  and  Turks?  We  would 
give  a  guaranty  of  peace  to  France,  to  Poland,  to 
Armenia,  to  all.  In  that  lies  the  only  end  of  war, 
the  one  solution  of  the  world's  confusion  and  dis- 
tress. To  create  love  for  God,  and  for  one's  neigh- 
bor as  oneself,  this  is  the  supreme  good,  the  pearl  of 
great  price  for  humanity.  To  seek  it,  to  strive  to 
secure  it  is  for  us  all  the  God-appointed  task,  the 
true  Research  Magnificent. 

To  reach  men's  hearts,  to  show  them  what  lies 
hidden  there  in  capacity  for  response  to  kindness 
and  love  and  truth,  to  open  the  way  to  know  the  love 
of  God  and  to  recognize  others  as  capable  of  the 
same  love,  learning  to  have  faith  in  God  through 
learning  to  have  faith  in  men,  this  surely  is  the 
task  that  makes  all  others  seem  trivial,  save  as  they 
contribute  to  it.  It  is  the  one  in  wdiich  we  all  may 
have  a  part,  and  which  if  our  leaders,  our  states- 
men, our  capitalists,  our  thinkers  neglect  or  fail  to 
see  will  leave  whatever  else  they  gain  but  disappoint- 
ment and  dismay.  • 

Politics  and  economics,  and  humanitarianism  and 
ecclesiasticism  have  their  place  and  their  problems, 
and  our  ears  are  dimmed  with  the  debates,  but  the 
pursuit  that  ranges  far  deeper  and  starts  far  higher, 
alone  deserves  the  great  name — it  alone  insures 
peace. 


OUR  LABOR  TROUBLES— ARE  WE  "HELPLESS"? 

Reference  has  been  made  to  two  specific  cases  of 
interruption  offcommerce,  in  consequence  of  the 
labor  rebellion  on  the  wharves,  which  have  been 
taken  to  the  courts.  One,  some  two  months  ago, 
related  to  the  stoppage  of  lumber  w^hich  had  acquired 
an  odor  obnoxious  to  union  senses  by  having  come 
into  some  contact  with  non-union  hands;  in  the 
later  case  shipment  of  a  certain  line  of  goods  between 
this  port  and  Norfolk  Avas  interrupted,  and  an  in- 
junction against  both  carrier  and  unions  was  obtained. 
This  later  case  brought  out,  with  such  distinctness 
and  even  dramatic  force,  the  situation  produced 
by  the  revolt,  that  a  further  reference  to  it  will  be  of 
interest . 

The  plaintiff,  Buyer,  makes  garters  and  "notion" 
specialties,  gathering  or  buying  his  raw  material 
here  and  sliipping  it\to|his  factory  in  Norfolk,  his 
finished  product  coming  back  from  Norfolk  to  New- 
York.  Carriage  by  water,  especiallj^  in  these  times, 
is  much  cheaper  than  by  rail,  and  the  Old  Dominion 
Transi)ortation  Company  is  the  only  common  carrier 
by  water  between  this  port  and  Norfolk.  Having 
had  his  fill  of  trouble  by  the  uvwillingness  of  union 


1033 


THE  CHRONICLE 


[Vol.  111. 


truck  drivers  to  deliver  his  goods  if  non-union  men 
had  touched  them  at  any  point,  the  plaintiff  employed 
the  Citizens' Trucking  Company  to  take  his  material 
to  the  carrier's  pier  and  on  July  8  three  cases  were 
thus  taken.  A  "checker"  on  the  pier  told  the  driver 
where  to  place  the  load,  and  the  work  was  in  progress 
when  a  superior  checker  came  up,  glanced  at  the 
number  on  the  truck ,  and  told  its  driver  that  he  would 
not  check  the  goods  because  they  had  come  on  a 
"scab"  truck  and  a  delegate  of  the  union  had  for- 
bidden him  to  check  anything  from  that  truck. 
The  case  was  taken  to  the  agent  of  the  line,  who 
promptly  said  the  line  would  accept  freight  from 
anj^body,  and  tried  to  make  good  his  words  by  find- 
ing a  checker  to  check  this,  but  was  unable  to  find 
one.  The  "man  in  charge  of  the  merchandise" 
offered  to  set  the  goods  anywhere  as  the  agent, 
Guillan,  might  designate,  but  refused  "to  give  a 
receipt  for  them  unless  his  checkers"  checked  them. 
After  some  further  talk,  Guillan  said,  "what  can  I 
do,  my  men  won't  check  it." 

Four  days  later,, the  same  three  cas&s  were  offered 
again  to  the  line  and  Guillan  was  again  urged  to 
accept  them,  but  a  checker  told  him  that  although 
he  would  like  to  do  a  favor  by  checking  them  the 
union  would  surely  fine  him  S50  if  he  did.  The 
next  day  the  plaintiff,  accompanied  by  another  man 
of  his  company  and  by  the  counsel  of  the  Citizens' 
Trucking  Company,  called  and  went  over  the  subject 
with  the  agent,  Guillan.  They  explained  to  him 
that  the  Norfolk  factory  was  in  difficulty  and  had  to 
run  short-time  because  of  lack  of  its  raw  material, 
and  what  could  Guillan  do  about  it?  He  replied 
that  he  did  not  see  how  he  could  do  anything;  "he 
wanted  the  freight  very  badly,  but  he  was  unable  to 
prevail  upon  any  of  his  employees  to  check  it  or  weigh 
it."  The  callers  suggested  that  he  allow  them  to 
check  and  weigh  and  set  the  stuff  on  the  pier;  but  he 
replied  that  it  would  do  no  good,  for  the  stevedores 
would  refuse  to  set  it  on  board  the  ship.  The  callers 
suggested  that  they  be  allowed  to  meet  that  by  load- 
ing it  on  the  ship;  but  he  said  that  would  avail  noth- 
ing, "as  the  union  would  immediately  wire  to  Norfolk 
and  instruct  its  representatives  there  to  refuse  to 
unload  the  vessel."  He  further  said  he  had  ample 
space  aboard  and  would  be  glad  to  have  the  stuff, 
but  "you  might  as  well  keep  the  merchandise  your- 
selves as  to  let  it  lie  idle  here,  because  I  am  helpless 
and  cannot  receive  it."  Well,  what  is  there  that 
can  be  done,  under  these  circumstances,  the  callers 
asked;  he  replied  that  "you  could  bring  your  freight 
down  with  another  truck  so  that  the  unions  would  not 
know  that  it  was  being  delivered  by  the  Citizens' 
Trucking  Company,  and  I  will  then  be  able  to  take  it 
all  right."  The  callers  said  they  did  not  like  to  do 
that,  "because  we  wished  to  deliver  the  merchandise 
in  our  own  way."  To  this  Mr.  Guillan  replied, 
"Why  don't  you  get  out  an  injunction?"  As  this 
seemed  good  advice,  the  callers'  took  it;  they  applied 
to  Judge  Hand  of  the  Federal  District  Court  for  an 
injunction,  and  got  one.  Since  then,  however.  Judge 
Hand  has  dissolved  his  restraining'  order,  basing  this 
on  the  plea  of  the  steamship  company  that  the  order 
would  be  destructive  of  its  business. 

This  interesting  narrative  of  how  things  are  pre- 
vented from  being  done  suggests  (as  Judge  Fawcett 
seemed  to  infer  in  the  other  case)  that  the  carriers' 
representative  was  less  determined  and  vigorous 
in  action  than  in  profession;  but  if  he  was  really  as 
helpless  as  he  claimed  to  be  the  question  is  referred 


to  the  public:  what  can  and  shall  be  done  in  cases 
where  a  man  pleads  that  he  cannot  do  his  duty  be- 
cause he  cannot  make  his  servants  do  theirs?  The 
law  does  not  require  impossibilities,  and  has  given 
up  the  folly  of  casting  a  penniless  debtor  "into 
prison  until  he  should  pay  the  debt,"  but  the  law 
undertakes  to  look  into  the  impossibility,  and  if  it 
finds  that  merely  unwillingness  it  has  ways  of  curing 
the  unwillingness.  What  shall  be  done,  when  men 
refuse  to  work,  or  make  intolerable  conditions  for 
working  ? 

A  very  practical  question  is  this,  and  one  which 
seems  to  be  narrowing  down  to  a  compulsory  deter- 
mination of  some  sort.  To  say  that  no  man  can  be 
forced  to  work  against  his  will  and  that  the  right  to 
quit  work  is  God-given,  and  so  on,  has  a  lofty 
and  superficially  unanswerable  sound,  and  is  pleasing 
to  the  dupes  on  whose  account  their  struggling  leader 
keeps  saying  it .  It  is  quite  true — a  God-given  option , 
surely:  but  it  is  not  the  whole  truth.  There  is  a 
command  antedating  the  option:  "in  the  sweat  of 
thy  face  shalt  thou  eat  bread,  till  thou  return  unto 
the  ground."  Men  have  quarrelled  with  this  law 
ever  since  it  was  given  them.  Unable  to  repeal 
it,  they,  have  mollified  it  by  thought  in  devices  and 
aids;  but  they  constantly  try  to  evade  it,  which  can 
be  done  only  in  part,  when  some  succeed  in  dumping 
their  own  share  of  it  upon  others  The  new  regime 
seemed  at  first  to  the  land-hungry  Russian  peasant 
like  a  dream  coming  true,  but  when  he  found  that  the 
product  of  his  land  and  labor  was  taken  from  him  he 
saw  his  mistake  and  fell  back  to  the  least  labor  that 
would  giVfC  him  subsistence.  Our  unhappy  near 
neighbor,  Mexico,  furnishes  another  example.  Illit- 
eracy is  very  large  there,  and  everything  is  insecure. 
As  soon  as  a  man  can  acquire  a  gun  and  a  horse  he 
expects  to  turn  brigand;  but  the  result  is  that  the 
brigand  industry  has  a  poor  yield  because  all  other 
industry  languishes.  The  right  of  not  working  is 
operative  in  practice  while  only  a  minority  exercise 
it,  and  no  longer. 

When  that  perpetual  case  of  mutiny  has  recurred 
in  railway  service,  it  has  succeeded,  because  the 
public  has  refused  to  be  bothered  with  it.  When  the 
railway  managers  have  turned  to  the  public  for  help 
because  the  employees  refused  to  work,  the  pubhc 
has  promptly  turned  away.  The  attitude  was: 
"If  you  can't  make  these  men  behave,  that  is  your 
concern,  and  not  ours.  We  do  not  care  about  it,  and 
refuse  to  take  any  hand  in  it.  All  we  want  is  the 
accustomed  train  service,  and  this  we  positively 
demand.  If  your  men  won't  work,  it  is  your  part 
to  find  the  remedy.  Induce  them  to  work,  by  giving 
them  anything  they  call  for,  but  don't  ask  us  to  solve 
your  problem  for  j'ou,  or  to  compel  the  men  to 
behave." 

Is  not  this  a  just  paraphrase  of  the  public  indif- 
ference hitherto  to  everything  except  continuance 
or  interruption  of  train  service?  About  four  years 
ago,  in  that  unusually  memorable  line-up  whose 
inglorious  termination  led  straight  to  the  culminating 
blunder  and  misfortune  of  seizing  the  roads,  there 
were  two,  and  only  two,  possible  courses.  One  was 
to  refuse  the  unjust  demands,  upon  the  quite  safe 
assumption  that  the  men  never  really  contemplated 
and  would  never  really  attempt  the  general  tie-up 
they  so  brazenly  threatened;  there  was  the  certainty 
that,  even  if  they  did,  they  and  their  families  would 
be  hit  about  as  soon  and  as  hard  as  anybody  else 
and  they  would  not  try  to  hold  out  long.      This 
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course  was  not  taken,  because — to  state  the  truth 
plainly — we,  the  people,  were  at  once  cowardly  and 
foolish;  we  let  a  threat  throw  us  into  shivers,  as 
the  threat  was  expected  to  do,  because  it  had  always 
done  so  before.  We  took  the  side  of  the  malcontents 
by  demanding  that  the  trains  continue,  and  that  the 
railway  executives  grant  anything  and  everything 
demanded.  The  consequences  of  surrender  we  would 
not  so  much  as  contemplate.  We  would  not  think 
about  to-morrow,  which  had  not  arrived;  we  must 
have  our  trains,  at  any  price.  So  the  surrender  was 
made  and  we  got  them,  but  the  surrender  went  on 
repeating  itself  in  successive  surrenders. 

We,  the  people,  had  not  the  needed  courage  and 
foresight,  and  our  government  representatives  were 
equally  cowardly — with  some  excuse  in  that  no  note  of 
promised  support  came  to  them  from  the  country. 
The  other  course  to  be  taken  was  to  invoke  the  law 
against  restraining  conspiracies,  a  law  probably 
aimed  at  and  in  practice  wholly  directed  to  "business" 
yet  uncompromisingly  plain  in  its  terms,  which  stands 
to-day  as  written  in  1890.  The  avowed  conspiracy 
in  restraint  of  trade  should  have  been  halted,  in  1916, 
by  stern  action  against  the  avowed  conspirators,  and 
not  by  a  law,  rushed  through  under  duress,  which 
yielded  to  them.  It  was  an  ignominy  and  a  folly 
for  which  we  are  all  responsible,  since  we  raised  no 
protest  against  it;  instead,  we  chose  to  take  its 
consequences,  and  we  have  taken  them. 

Those  consequences  are  in  a  past  which  cannot  be 
recalled,  but  also  in  a  situation  which  is  of  the 
present  and  is  to  be  dealt  with,  either  firmly  or  by 
continuing  to  shuffle  and  "compromise."  Admit, 
and  with  all  which  flows  from  it,  the  proposition  that 
an  individual  cannot  be  compelled  by  statute  to 
continue  on  his  job  when  he  takes  the  whim  to  quit; 
but  the  joint  and  concerted  action  of  many  falls 
within  the  Unes  of  conspiracy  and  presents  a  wholly 
different  case.  It  is  this  case  with  which  the 
country  has  to  deal.  Has  it  any  power  in  its  hands 
or  in  its  spirit  ?  Can  it  say  that  certain  hostile 
procedures  shall  not  be  carried  out,  and  can  it  make 
good  its  interdiction  of  them?  Is  the  pubhc,  like 
Mr.  Guillan,  "helpless"? 


HOPEFUL  BUSINESS  OUTLOOK  IN  CANADA. 

Ottawa,  Can.,  Sept.  8  1920. 
After  watching  with  some  anxiety  the  drop  in  the 
general  business  temperature  throughout  Canada 
with  an  unmistakable  decline  in  commodity  prices, 
most  Canadian  manufacturers  and  bankers  have  ac- 
cepted the  conclusion  that  no  dangerous  reaction, 
much  less  a  collapse,  is  in  sight.  With  the  latest 
crop  reports  indicating  the  largest  harvest  of  all 
cereals  since  1915,  manufacturers  and  wholesalers 
are  showing  an  increasing  optimism  as  to  the  coun- 
try's ability  to  minimize  the  effects  of  a  general 
price  adjustment.  Thus  far  the  most  noticeable  in- 
dustrial development  of  the  past  six  months  has 
been  the  curtailment  in  the  manufacture  of  luxur- 
ies, and  the  labor  and  raw  materials  thus  released 
have  been  made  available  in  the  production  of  neces- 
sities. The  Canadian  banks,  through  their  facilities 
for  united  action,  have  played  an  important  role  in 
checking  the  expansion  of  non-essential  manufac 
turing.  At  the  present  time  the  financing  of  the 
crop  has  primary  consideration,  and  particularly  so 
this  year,  as  the  balance  of  trade  against  Canada, 
which  has  occurred  for  the  first  time  since  the  pe- 
riod of  war  activity,  emphasizes  the  need  of  getting 


our  crops  into  the  world's  markets  with  the  least 
possible  delay.  Meantime  reports  from  Western 
Canada  wholesalers  speak  of  a  renewal  of  buying 
activity  and  the  lowering  of  stocks  in  warehouses. 
The  greater  ease  of  making  collections  is  also  a 
significant  point  of  Western  experience  during  the 
past  month. 

The  slump  in  ocean  freight  rates  and  the  declining 
demand  for  tonnage  have  facilitated  export  ship- 
ments of  lumber  and  other  products  from  the  Mari- 
time Provinces.  Since  the  release  of  British  ship- 
ping from  Government  control,  time  charters  have 
dropped  from  |6  25  to  |3  75.  Keports  to  the  De- 
partment of  Marine  at  Ottawa  indicate  a  surplus 
cargo  tonnage  throughout  the  world.  At  the  same 
time,  Canadian  ocean  export  traffic  has  fallen  off 
steadily  since  the  beginning  of  the  present  fiscal 
year  and  this  has  been  newly  aggravated  by  the  Do- 
minion Government's  embargo  on  the  export  of  coal 
from  Nova  Scotia. 


NEW   YORK   COTTON  EXCHANGE   SEMI- 
CENTENNIAL. 

On  Tuesday  of  this  week  (September  7)  the  New 
York  Cotton  Exchange  fittingly  commemorated  the 
completion  of  the  first  half  century  of  its  existence. 
Of  the  132  who  made  up  its  original  roster  of  mem- 
bership, Henry  Hentz  and  James  W.  Murphy  alone 
are  among  the  living,  and  neither  was  able  to  be 
present. 

The  impetus  toward  the  organization  of  a  cotton 
exchange  in  this  city  was  given  in  the  Civil  War  ])e- 
riod,  when  some  of  our  manufacturers,  having  en- 
tered into  large  contracts  with  the  Government, 
undertook  to  protect  themselves  by  purchasing  the 
raw  material  for  delivery  at  some  future  time.  The 
great  convenience  of  the  system  was  quickly  recog- 
nized and  the  business  grew  steadily  during  the 
war  and  still  more  after  its  termination.  The  first 
move  to  bring  operations  under  the  control  of  a  con- 
crete organization  was  in  1868,  when  the  New  York 
Board  of  Cotton  Brokers  was  formed,  but,  lacking 
sufficient  general  interest  to  make  it  a  going  body, 
it  quickly  succumbed.  In  the  summer  of  1870,  how- 
ever, an  association  of  merchants  and  brokers  was 
completed,  and  this,  beginning  operations  in  the 
early  fall,  speedily  demonstrated  its  usefulness  to 
the  planter  as  well  as  to  the  manuwacturer  of  cotton 
and  stands  to-day  as  one  of  the  most  important  busi- 
ness organizations  in  the  world. 

In  1870,  when  the  New  York  Cotton  Exchange  was 
organized,  downtown  New  York  was  not  a  locality 
of  skyscrapers  and  palatial  office-buildings.  On  the 
contrary,  buUdings  then  looked  upon  with  pride 
would  not  now  be  given  even  passing  notice.  This 
will  explain  what  might  otherwise  be  deemed  exag- 
gerations in  the  notice  of  the  organization  of  the 
Cotton  Exchange  as  reported  in  the  "Chronicle"  at 
the  time.  In  our  issue  of  September  24  1870  we  said : 
"After  long  and  patient  discussion  among  the  mem- 
bers of  the  cotton  trade,  the  New  York  Cotton  Ex- 
change has  been  finally  organized  and  commenced 
operations  on  Monday  last  (Sept.  19)  in  their  very 
handsome  and  commodious  rooms  at  142  Pearl  St. 
[on  the  site  of  the  present  Carter,  Macy  &  Co.  build- 
ing] the  centre  of  the  cotton  market."  Based  upon 
the  viewpoint  of  the  time,  the  statement  was  unques- 
tionably accurate,  and  the  location  well  served  as 
the  first  home  of  the  organization,  but  by  compari- 
son with  the  present  trading  room  it  would.be  classed 


Id34 


THE  CHRONICLE 


[Vol.  Ill, 


probably  as  dingy  and  small.  The  Exchange,  as 
already  noted,  started  with  the  membership  of  132, 
comprising  very  many  of  the  leading  houses  in  the 
trade.  The  first  entry  in  the  minute-book  of  the 
body,  as  of  Sept.  7  1870,  read :  "The  Exchange  was 
organized  this  day  by  the  adoption  of  the  Constitu- 
tion and  By-Laws.  It  was  Resolved  that  the  an- 
nual fee  for  the  year  ending  June  1871  shall  be  twen- 
ty-five (|25)  dollars,  and  that  the  Treasurer  is 
hereby  directed  to  collect  this  sum  from  each  mem- 
ber of  the  Exchange  and  from  each  Attorney."  The 
initiation  fee  had  previously  been  fixed  at  $200.  The 
organization  of  the  New  York  Cotton  Exchange  hav- 
ing thus  been  accomplished,  the  New  York  Board 
of  Cotton  Brokers  was  immediately  dissolved. 

The  first  board  of  officers  of  the  Exchange,  se- 
lected at  an  election  held  Aug.  15  1870,  comprised: 

S.  D.  Harrison,  President;  James  F.  Wenman,  Vice-Presi- 
dent, who  died  only  last  year,  at  the  age  of  over  ninety-four ; 
Arthur  B.  Graves,  Treasurer;  Charles  A.  Easton,  Secretary, 
with  William  P.  Wright,  Henry  Hentz,  Theo.  Fachiri,  W. 
G.  Crenshaw,  M.  G.  Haughton,  George  Cornwall,  William 
H.  Brodie,  F.  F.  Dufais,  M.  B.  Fielding,  Mayer  Lehman,  T. 
J.  Slaughtei*,  John  H.  Inman,  J.  T.  Hanemann  and  J.  H. 
HoUis  as  the  Board  of  Managers,  and  H.  H.  Neiter,  T.  T. 
Bryce,  D.  H.  Baldwin,  J.  H.  Earle,  J.  B.  Cunningham,  John 
H.  Brower,  Thos.  Fenner,  George  Blagdon,  Charles  Hylles- 
ted,  S.  Ranger,  Thos'.  Perkins,  Jr.,  Robert  Tannahill,  Wil- 
liam E.  Bunker,  Walter  T.  Miller,  William  Woodward,  Jr., 
Thomas  Scott,  Adam  Moffat,  Samuel  Gwyn,  A.  J.  Macaulay, 
George  Copeland,  Gerhard  Jannsen  and  William  Whitlock 
on  the  various  committees. 

The  first  superintendent  was  B.  F.  Voorhees,  of 
Voorhees-Garrison.  We  make  extended  reference 
to  this  first  board  of  officers  and  committees  as  it  is 
a  particularly  essential  part  of  the  history  of  the 
body  that  has  now  passed  its  fiftieth  milestone.  To 
them  honor  is  due  for  having  nurtured  the  infancy 
of  a  body  that  very  soon  became  a  power  in  the  com- 
mercial world  and  credit  is  to  be  awarded  to  suc- 
ceeding boards  for  their  part  in  extending  the  scope 
of  its  influence.  Passing  reference  to  the  officials 
of  intervening  years  we  note,  therefore,  that  those  at 
present  guiding  the  destinies  of  the  Exchange  are: 

Leopold  S.  Bache,  President ;  George  M.  Shutt,  Vice-Presi- 
dent; James  F.  Maury,  Treasurer,  with  a  Board  of  Man- 
agers made  up  of  Louis  Brooks,  Thomas  F.  Cahill,  William 
L.  Clayton,  Edward  K.  Cone,  J.  Temple  Gwathmey,  Walter 
T.  Hicks,  Samuel  T.  Hubbard,  Jr.,  Edward  F.  Hutton,  Leon 
B.  Loewenstein,  William  H.  Judson,  Spencer  Waters,  Tom 
B.  Owens,  Leigh  M.  Pearsall,  Paul  Pflieger  and  Henry  H. 
Royce. 

The  present  superintendent  is  Thomas  H.  Hale, 
Jr.,  who  has  served  in  that  capacity  since  1915,  hav- 
ing succeeded  Col.  William  V.  King,  who  in  turn 
had  taken  up  the  duties  of  the  position  laid  down 
by  Edwin  R.  Powers  after  a  service  of  over  thirty 
years. 

It  is  not  our  purpose  to  follow  the  course  of 
events  on  the  Exchange  in  the  fifty  years  of  its  ac- 
tivities except  in  the  briefest  way,  as  its  steady 
progress  and  its  eminence  now  are  known  to  every 
one.  It  was  not  long  before  increasing  membership 
and  business  made  more  commodious  quarters  than 
the  23  X  100  feet  floor  space  of  142  Pearl  St.  impera- 
tive, and  these  were  secured  at  the  lower  end  of 
Hanover  Square,  in  the  Maitland  Building  (now 
the  India  House)  which,  after  being  enlarged  and 
fitted  up  at  considerable  expense,  afforded  an  Ex- 
change room  70  x  40  feet.  This  continued  to  be  the 
home  of  the  organization  from  May  4  1872  to  April 
29  1885.  In  the  meantime  there  had  been  a  marked 
accession  to  the  membership  and  steps  again  had 


to  be  taken  to  obtain  space  commensurate  with 
the  size  of  the  Association  and  the  volume  of  busi- 
ness transacted.  Thus  it  happens  that  the  site  now 
occupied  was  selected,  after  mature  deliberation, 
and  a  building  erected  at  a  cost  in  all  of  over  a 
million  dolla;rs,  which  accommodates  not  only  the 
Exchange,  with  its  present  membership  roll  of  430 
(out  of  a  limit  of  450)  but  provides  office  space  for  a 
number  of  cotton  and  other  firms.  Already,  how^ever, 
provision  is  being  made  for  further  enlargement. 
In  1914  plans  had  been  completed  and  specifications 
drawn  for  a  nineteen-story  structure  on  the  present 
site,  with  the  trading  pit  on  the  topmost  floor.  The 
war  in  Europe,  with  its  accompanying  chaotic  and 
demoralizing  conditions,  financial  and  otherwise, 
served  to  sidetrack  these  plans  for  the  time  being, 
but  recently  there  has  been  considerable  discussion 
of  the  advisability  of  reviving  the  project  and  push- 
ing it  to  completion.  A  committee  has  been  ap- 
pointed to  consider  the  matter  and  it  is  believed  to 
be  likely  that  favorable  action  will  be  taken. 

To  enumerate  the  various  developments  that  have 
affected  the  Cotton  Exchange,  adversely  or  other- 
wise, since  its  organization  fifty  years  ago,  would 
require  delving  too  deeply  into  history,  so  we  omit 
any  reference  thereto  except  to  the  events  following 
the  breaking  out  of  the  war  in  Europe  in  1914.  De- 
moralization best  describes  conditions  in  the  cotton 
market  on  July  31  1914,  and  it  led  to  the  shutting 
down  of  operations  on  the  Exchange,  with  the  an- 
nouncement that  business  might  be  resumed  Aug.  4 
if  the  situation  improved  sufficiently  to  warrant. 
But  trading  was  not  resumed  until  Nov.  16,  and 
middling  upland  spot  cotton,  that  had  stood  at 
12  50c.  on  July  30,  was  then  quoted  at  7  75c.  This 
had  dealt  a  very  severe  blow  to  the  South  and  it 
will  hardly  be  denied  that  in  the  subsequent  action 
taken  to  assist  the  planting  interests  the  New  York 
Cotton  Exchange  played  a  very  large  if  not  the 
most  important  part. 

For  the  purpose  of  the  celebration  on  Tuesday 
the  trading  floor  was  handsomely  decorated,  and  the 
Seventh  Regiment  Band  furnished  music  at  times 
during  the  afternoon.  The  exercises  were  opened 
by  Mr.  Leopold  S.  Bache,  President  of  the  Exchange, 
who,  in  reviewing  the  fifty  years  of  the  existence  of 
the  body,  paid  merited  tribute  to  the  pioneers  who 
so  materially  assisted  in  its  successful  launching. 
Remarks  were  made  by  Mr.  David  H.  Miller  and 
Mr.  Arthur  Lehman,  sons  of  charter  members  de- 
ceased, and  by  Mr.  Byrd  W.  Wenman,  a  grandson 
of  James  F.  Wenman,  the  first  vice-president  of  the 
organization.  A  most  comprehensive  speech  was 
delivered  by  Mr.  Samuel  T.  Hubbard,  who  joined 
the  Exchange  in  1880,  and  who  has  been  one  of  the 
most  prominent  members  officially  and  otherwise 
for  many  years.  Mr.  Hubbard's  remarks  bristled 
with  pleasing  anecdotes  of  old  New  York.  Speaking 
of  transactions  in  cotton  for  future  delivery,  he 
cited  a  legend  as  covering  the  origin  of  the  system. 
A  Chinese  merchant,  well  pleased  with  the  Ameri- 
can cotton  goods  he  had  bought,  asked  the  privilege 
of  buying  the  same  goods  at  a  given  price  for  the 
following  year.  To  this  the  manufacturer  agreed, 
provided  he  could  buy  his  cotton.  In  turn  H.  M. 
Taber,  a  leading  cotton  merchant  of  the  time,  agreed 
to  furnish  the  raw  material,  provided  he  could  buy 
it  from  the  planter,  and,  several  of  the  latter  being 
found  who  were  willing  to  sell  a  part  of  their  crops 
in  advance  of  its  planting,  the  transaction  with  the 
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Chinese  merchant  was  completed.  The  earliest  ac- 
tually recorded  transaction  for  future  delivery,  Mr. 
Hubbard  said,  was  on  March  27  1855,  of  1,000  bales, 
basis  middling,  for  delivery  during  the  next  ninety 
days. 

The  New  York  Cotton  Exchange,  with  a  fifty-year 
record  of  enviable  achievements  to  its  credit,  has 
never  been  better  fitted  than  now — financially  and 
otherwise — to  cater  to  those  whose  interests  it 
serves.  In  1881  its  seats  sold  around  |300;  now 
they  are  held  at  about  |20,000.  This  comparison 
speaks  for  itself  as  a  measure  of  the  value  of  the 
Exchange  to  the  cotton  world. 

^xxximt  %visnits  und  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 

BILLS. 

The  usual  offering  of  uiriety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
Sept.   7.  

RATE   ON   FRENCH    TREASURY    BILLS   CONTINUED 

AT  6H% 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  63^% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
some  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  September  10.  ' 


CANADIAN  BANKS  ASKED  TO  REFRAIN  FROM 
SECURITY  PURCHASES  ABROAD. 
The  request  that  Canadian  banks  decline  to  facilitate  the 
importation  or  carrying  of  Canadian  and  other  securities 
which  have  been  held  abroad  was  made  in  a  statement  on 
the  Canadian  financial  situation,  issued  at  Toronto  on 
Sept.  9  by  the  Minister  of  Finance,  Sir  Henry  Drayton. 
This  is  learned  from  the  press  dispatches  from  Toronto, 
which  give  the  statement  as  follows: 

Owing  to  the  financial  conditions  arising  out  of  the  war  and  the  change 
in  Canada  in  recent  months  from  a  favorable  trade  balance  to  an  adverse 
trade  balance,  the  Minister  of  Finance  has  requested  the  Canadian  banks 
t»  decline  to  facilitate  the  importation  or  carrying  of  Canadian  and  other 
securities  which  have  been  held  abroad.  To  that  end  the  Minister  is  re- 
questing the  banks  to  have  piu-chasers  of  sterling  or  foreign  exchange  in 
amounts  of  $1 ,000  or  over  and  drawees  of  drafts  received  for  collection  from 
outside  of  Canada  for  the  like  amounts  certify  that  the  exchange  so  re- 
quired or  the  draft  from  abroad  does  not  represent  the  pxirchase  outside 
of  Canada  of  such  securities. 

The  Minister  is  of  the  opinion  that  it  is  impossible  for  Canada  to  absorb 
this  portion  of  its  foreign  debt  or  foreign  securities  at  the  present  juncture 
without  embarrassment  to  general  financial  conditions.  Every  available 
dollar  now  in  Canada  is  required  for  the  business  of  the  country  and  par- 
ticularly to  finance  the  crop  movement,  and  if  money  is  withdrawn  in  the 
way  referred  to  the  withdrawal  will  seriously  affect  and  restrict  the  com- 
mercial activities  of  the  country. 


OFFERING    OF    $100,000,000    FRENCH    GOVERNMENT 

BONDS. 
Subscription  books  to  the  $100,000,000  25-year  external 
gold  loan  8%  sinking  fund  bonds  of  the  Government  of  the 
French  Repubhc  were  closed  within  an  hour  after  the  formal 
opening  of  the  books  on  Sept.  9,  the  issue  having  been  over- 
subscribed. Indications  of  the  likelihood  of  the  prompt 
disposal  of  the  issue  had  been  given  the  preceding  day  in 
the  volume  of  applications  filed  with  the  members  of  the 
syndicate  making  the  offering.  The  subscription  books  to 
the  new  loan  were  opened  on  the  9th  inst.  at  the  offices  of 
J.  P.  Morgan  &  Co.,  head  of  the  syndicate,  following  the 
announcement  on  the  7th  inst.  of  the  details  of  the  offering. 
As  we  have  heretofore  reported  the  proceeds  of  the  loan  are 
to  be  applied  toward  the  French  Government's  share  of  the 
$500,000,000  Anglo-French  Government  loan  maturing  in  the 
United  States  in  October.  The  new  $100,000,000  of  bonds 
were  offered  at  100%  and  accrued  interest;  amounts  due  on 
allotments  will  be  payable  at  the  office  of  J.  P.  Morgan  & 
Co.,  in  New  York  funds  to  their  order  by  Oct.  1.  The 
Anglo-French  external  loan  5%  bonds,  due  Oct.  15  1920, 
with  final  coupon  attached,  were  announced  as  acceptable 
in  payment  for  the  new  issue  at  102}^%  flat,  viz.,  par  and 
accrued  interest  to  maturity.  Pending  the  preparation  of 
the  definitive  bonds  trust  receipts  will  be  delivered.  The 
new  bonds  will  be  in  coupon  form,   in  denominations  of 


$1,000,  $500  and  $100,  and  will  be  registerable  as  to  prin- 
cipal and  interchangeable  as  to  denominations.  Interest 
will  be  payable  Mar.  15  and  Sept.  15;  principal,  premium  and 
interest  wiU  be  payable  in  New  York  in  United  States  gold 
coin  of  the  present  standard  of  weight  and  fineness,  at  the 
office  of  J.  P.  Morgan  &  Co.,  without  deduction  for  any 
French  taxes,  present  or  future.  The  bonds  will  bear  date 
Sept.  15  1920,  and  wiU  be  payable  at  the  rate  of  110%  of  the 
principal  on  or  before  Sept.  15  1945.  Regarding  the  sinking 
fund  provisions,  the  official  announcement  said: 

The  Government  of  the  French  Republic  covenants  in  the  loan  contract, 
under  which  these  bonds  are  to  be  issued,  to  pay  to  J.  P.  Morgan  «fc  Co.,  as 
Sinking  Fund  Trustees,  imtil  the  entire  loan  has  been  redeemed,  the  sum 
of  not  less  than  $4,400,000  annually,  to  be  applied  to  the  purchase  of  bonds 
up  to  and  including  110%  and  accrued  interest,  prior  to  Dec.  15  1925,  and 
thereafter  to  the  redemption  of  bonds  by  lot  at  110%  and  accrued  interest. 
During  the  fii-st  five  years  such  payments  will  be  made  in  quarterly  install- 
ments beginning  Dec.  15  1920,  and  ending  Sept.  15  1925,  and  thereafter 
will  be  made  in  semi-annual  installments,  commencing  Dec.  15  1925.  The 
amount  of  the  interest  accrued  on  bonds  purchased  or  redeemed  is  to  be 
paid  by  the  Government  in  addition  to  the  fixed  sinking  fimd  payments. 
Such  sinking  fund  payments  are  sufficient  to  redeem  at  110%  aU  of  the 
bonds  at  or  before  maturity.  After  the  five-year  period,  at  least  $4,000,000 
principal  amount  of  the  bonds  will  be  called  each  year  at  the  redemption 
price  of  110%  and  accrued  interest. 

In  the  event  that,  prior  to  Dec.  15  1925,  bonds  are  not  purchased  at 
110%  in  an  amount  sufficient  to  exhaust  the  payments  to  the  sinking  fund, 
any  such  unexpended  balance  is  to  be  used  for  the  redemption  of  bonds  by 
lot  at  110%  at  the  earliest  date  provided  for  such  redemption,  namely 
Mar.  15  1926. 

The  members  of  the  syndicate,  headed  by  J.  P.  Morgan 
&  Co.,  offering  the  bonds,  were: 

First  National  Bank,  New  York;  Brown  Brothers  &  Co.,  the  National 
City  Co.,  New  York;  Harris,  Forbes  &  Co.;  Guaranty  Trust  Co.  of  N.  Y.; 
Bankers  Trust  Co.;  Lee,  Higginson  &  Co.,  Wm.  A.  Read  &  Co.,  Kidder, 
Peabody  &  Co.,  J.  &  W.  Seligman  &  Co.,  White,  Weld  &  Co.,  Spencer 
Trask  &  Co. ,  Kissel ,  Kinnicutt  &  Co. ,  Lazard  Freres,  Bonbright  &  Co. ,  Inc. , 
E.  H.  Rollins  &  Sons,  Halsey,  Stuart  &  Co.,  The  Chase  National  Bank, 
National  Bank  of  Commerce  in  N.  Y.,  The  Liberty  National  Bank,  Ameri- 
can Exchange  National  Bank,  Central  Union  Trust  Co.  of  N.  Y.,  the 
First  National  Bank  of  Boston,  The  National  Shawmut  Bank  of  Boston, 
Old  Colony  Trust  Co.,  Boston;  Commercial  Trust  Co.,  Philadelphia;  First 
Trust  and  Savings  Bank,  Chicago;  Illinois  Trust  &  Savings  Bank,  Chicago; 
Continental  and  Commercial  Trust  and  Savings  Bank,  Chicago:  Central 
Trust  Co.  of  Illinois,  Chicago;  Union  Trust  Co. ,  Pittsburgh;  MeUon  National 
Bank,  Pittsburgh;  First  National  Bank,  Cleveland;  First  National  Bank. 
Cincinnati,  and  First  National  Bank  in  St.  Louis. 

The  new  bonds  made  their  initial  appearance  on  the 
Curb  market  on  the  day  of  the  offering,  selling  on  a  "when 
issued"  basis  at  100  to  1003^  and  yesterday  they  reached  101. 

The  official  circular  announcing  the  offering  printed  a 
statement  compiled  by  the  French  Commission  in  the 
United  States  from  which  we  take  the  following: 

The  ability  of  France  to  produce  and  to  save  is  illustrated  by  the  speed 
with  which  she  recovered  after  the  Franco- Prussian  War.  Then  France, 
a  defeated  nation,  paid  an  indemnity  of  about  a  billion  dollars  within 
26  months.  The  rapid  recovery  of  the  country  at  that  time  is  indicated 
by  the  course  of  prices  for  French  3%  Perpetual  Rentes  which  declined 
about  25  points  during  the  war.  Within  six  years  after  peace  was  signed 
(1877)  the  loss  of  25  points  had  been  wholly  recovered,  the  rentes  then 
being  quoted  at  a  price  to  yield  less  than  4  % . 

Income  and  Outgo. 

The  French  budget  for  1920  estimates  ordinary  expenditures  at  21,761,- 
000,000  francs.  "Extraordinary"  expenditures,  largely  for  reconstruction, 
are  estimated  at  an  additional  amount  of  26,171,000,000  francs.  Of  this 
amount,  20,751,000,000  francs  is  advanced  to  the  liberated  regions  on 
account  of  the  sum  due  France  by  Germany  under  the  Reparation  Clauses 
of  the  Treaty  of  Versailles. 

The  ordinary  budget  expenditure  is  to  be  covered  by  estimated  receipts 
of  18,855,000,000  francs  from  taxes,  and  2,915.000,000  francs  from  miscel- 
laneous liquidations  of  war  materials,  &c.  Reports  of  the  collection  of 
taxes  since  this  estimate  was  prepared  show  that  the  collection  of  taxes 
under  new  laws  is  largely  exceeding  the  rate  of  return  extimated  in  the 
budget. 

New  Taxation. 

France  is  now  taxing  her  citizens  at  a  rate  which  practically  doubles  the 
receipts  from  taxation  of  last  year,  and  provides  a  revenue  four  times 
greater  than  that  of  the  last  pre-war  year. 

There  are  fom-  general  classes  of  taxes:  1.  The  direct  taxes,  including 
land  taxes;  2.  war  profits  taxes;  3.  income  taxes;  4.  indirect  taxes  and 
monopolies. 

As  a  contrast  with  taxation  in  this  country,  it  may  be  stated  that  income 
tax  is  collected  on  incomes  as  low  as  1,500  francs  (roughly  $300  per  annum 
at  the  par  of  exchange.) 

Collections  of  income  tax  have  increased  from  an  average  of  20,000,000 
francs  monthly  in  1919  to  162,000,000  francs  monthly  during  the  first  four 
mouths  of  1920.  During  the  first  half  of  1920  collection  of  war  profits 
taxes  averaged  189,000,000  francs  monthly,  as  against  34,000.000  francs 
monthly  in  the  two  preceding  years. 

By  far  the  most  important  increase  has  been  the  .receipts  from  indirect 
taxes  which  form  about  80%  of  the  ordinary  income  of  the  Treasury. 
C:;omparison  of  the  returns  for  the  first  six  months  of  1920  shows  that  the 
Treasury  received  from  this  source  3,449,000,000  francs,  or  180%  more 
than  dui-ing  the  first  half  of  1914.  The  new  taxes  which  were  created  in 
Juno  1920,  become  effective  July  1st.  The  results  of  taxation  during  July 
represented  an  increase  of  338,000,000  francs  over  the  budget  estimates, 
and  approximately  84%  in  excess  of  the  average  monthly  receipts  for  the 
first  seven  months  of  1919. 

French  Debt. 

Of  the  FYench  debt  of  237,000,000,000  francs,  interest  upon  all  of  which 
is  included  in  the  ordinary  budget  and  covered  by  taxation,  the  foreign-held 
debt  represents  about  34,000,000,000  francs  or  approximately  15%  of  the 
total.  Inasmuch  as  interest  paid  on  foreign-hold  debt  is  not  subject  to 
taxation  for  government  revenue  in  the  hands  of  the  foreign  holder,  the 
position  of  such  debt  is,  .is  a  practical  material,  superior  to  that  of  the  intern 
debt. 
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A  statement  by  Jean.  Parmentier,  head  of  the  French 
Financial  Mission  now  in  the  United  States,  issued  on 
Sept.  8,  said  in  part: 

At  the  present  time  when  a  new  French  loan  (this  new  loan  being  not  a 
request  for  new  money,  but  simply  a  refunding  loan  to  give  France  more 
time  in  which  to  pay  back  sums  already  borrowed  in  this  country)  is  being 
offered  in  the  United  States,  it  may  be  interesting  to  Americans  to  know 
what  the  French  people  are  doing  to  help  their  country  return  to  normal  con- 
ditions.    The  facts  are  briefly  as  follows: 

The  FVench  people  are  submitting  to  taxes  heavier  than  they  have  known 
in  many  years.  The  new  tax  law  which  became  operative  on  July  1  calls 
for  taxes  twice  those  of  last  year  and  four  times  those  leviefl  in  1914. 

The  revenue  problem  of  this  year  is  to  raise  nearly  twenty  billion  francs, 
or  more  than  $4,200,000,000.  at  par  of  exchange.  The  actual  tax  returns 
received  so  far  indicate  that  tliis  unusual  program  will  actually  be  exceeded. 
A  cable  just  received  from  the  Finance  Minister  with  regard  to  receipts 
for  July  taxes  informs  us  that  tax  returns  during  the  first  seven  months 
this  year  have  been  two  billion  francs  in  excess  of  budget  estimates  and  2 14 
billion  francs  in  excess  of  the  retui'ns  over  the  corresponding  7  months  of 
last  year 

Every  class  of  earnings  in  France  is  being  assessed  by  the  income  tax 
in  proportion  to  the  ability  of  the  income  to  contribute  to  the  great  task 
of  business  restoration.  Income  taxes  are  collected  on  earnings  as  low  as 
$300  a  year.  $1,000  a  year  incomes  pay  a  tax  of  $60  to  $80.  A  $50,000 
a  year  income  is  taxed  .$8,000  to  $10,000. 

The  taxes  on  all  forms  of  luxuries  are  especially  severe.  There  is  a  tax 
of  10  to  20%  on  theatre  .seats  tn  addition  to  an  earlier  tax  of  24%.  Taxes 
are  collected  on  matches,  spirits,  tobacco,  coffee,  mineral  waters,  &c. 
Another  tax  applies  to  every  form  of  business.  It  is  collected  upon  the 
renting  of  houses  and  sales  commissions. 

In  the  second  place  the  French  people  are  assisting  themselves  by  their 
habits  of  thi-ift.  The  thrift  of  the  Fi'enchman  is  proverbial.  There  is 
scarcely  a  person,  man  or  woman  or  child  in  France  who  is  not  an  owner  of 
something  and  in  days  such  as  these  a  nation  of  owners  is  in  an  enviable 
position.  Nearly  one-half  of  the  population  of  France  has  savings  bank 
accounts.  Before  the  war  over  5  billion  francs  were  so  invested,  and  since 
the  war  these  deposits  have  increased  rapidly.  During  the  first  ,5  months  of 
this  year  the  savings  deposits  exceeded  withdrawals  by  nearly  300,000,000 
francs. 

The  French  people  also  expiess  their  confidence  In  then-  cities,  industries 
and  governments  by  investing  in  them  liberally.  Over  half  the  money 
spent  by  the  French  Government  since  the  beginning  of  the  M'ar  was  re- 
ceived in  the  form  of  loans  advanced  by  the  French  people  themselves. 
The  sum  of  these  popular  investments,  calculated  at  par,  is  close  to  the 
total  of  all  the  Liberty  Loan  issues  of  the  United  States.  On  the  faiUu-e 
of  Germany  to  pay  France  the  sums  of  money  due  her  on  reparations  account 
imder  the  treaty  of  peace,  the  French  people  themselves,  in  spite  of  the 
heavy  drains  ah-eady  being  made  on  theti-  private  capital,  are  extending 
to  the  government  the  credit  needed  to  help  restore  the  deva.stated  regions 
in  the  battle  zone.  During  the  first  month  of  this  year  such  loans  averaged 
more  than  1)4  billion  francs  a  month. 

Lastly,  the  French  people  are  at  work.  It  is  almost  impossible  to  indi- 
cate by  figures  the  extent  of  the  problem  of  rebuilding  which  they  face  in 
the  liberated  regions.  To  equal  the  financial  k>ss  caused  to  France  by  the 
war,  it  would  take  17  San  Francisco  fires,  and  1 ,000  Galveston  floods.  And 
yet  in  less  than  2  years  since  the  ending  of  hostilities  75%  of  the  factories 
employing  over  20  hands  in  these  areas  have  once  more  begun  operations. 
Practically  all  the  people  driven  from  their  homes  and  businesses,  tn  all 
about  3,000.000,  have  retm-ned.  The  4,000  little  cities  and  villag&s  which 
were  completely  or  partially  obliterated,  have  almost  all  been  re-established 
Thousands  of  acres  of  grain  fields  now  cover  what  was  once  the  battle  zone 
and  bid  fair  to  produce  crops  this  year  which  will  almost  support  the  French 
people.  The  liberated  regions  are  at  present  producing  sufficient  matei'ial 
or  their  own  use  and  will  shortly  produce  a  surplus. 


FRENCH   COMMENT   ON    INTEREST   RATE   OF   NEW 

LOAN. 
Regarding  the  rate  of  interest  on  the  loan,  the  cablegrams 
from  Paris  to  the  daily  papers  Sept.  8,  said: 

The  French  press,  commenting  on  the  new  loan  to  be  floated  by  the  French 
Government  in  the  United  States,  remarks  on  the  rate  of  intere.st  to  be  borne 
by  the  8100.000,000  issue,  which  with  the  charges  and  premium  is  calcu- 
lated at  9.42%. 

This,  it  is  noted,  appears  very  high  to  the  French  people,  unacquainted 
with  the  money  situation  in  the  United  States.  It  is  not  unreasonable, 
however,  the  commentators  explain,  when  compared  with  the  average 
Income  from  securities,  with  the  bank  rate  and  with  the  interest  charged 
for  recent  loans  in  Switzerland  and  Belgium. 


ARRANGEMENTS  OF  FRANCE  FOR  MEETING  ANGLO- 
FRENCH  LOAN— GOLD  SHIPMENTS. 

Coupled  with  this  week's  offering  of  the  new  issue  of 
•$100,000,000  French  Government  bonds  an  announcement 
was  made  on  Sept.  6  by  Maurice  Casenave  and  Jean  Parmen- 
tier regarding  the  arrangements  for  meeting  the  French 
Government's  share  of  the  $500,000,000  maturing  Anglo- 
French  loan.'    We  quote  the  statement  herewith: 

M.  Maurice  Ca.senave,  Minister  Plenipotentiary,  Director  General  of 
French  Services  in  the  United  States,  and  M.  Jean  Parmentier,  special 
financial  envoy  from  France  to  the  United  States,  announced  last  night  that 
the  French  Government  had  arranged  for  the  repayment  of  $2.50,000,000 
being  its  one-half  of  the  Anglo-French  loan  due  October  15  1920.  Of  this 
amount  approximately  $150,000  000  is  to  be  taken  care  of  by  funds  already 
In  band  and  by  gold  shipments  from  France.  The  remainder  will  be  pro- 
vided by  a  public  issue  of  .?100 ,000,000  of  bonds  of  the  French  Government 
to  be  underwritten  by  a  syndicate  now  being  fornaed  by  Messrs.  J.  P. 
Morgan  &  C^o. 

The  first  shipment  of  gold  which  is  to  come  from  France 

to  meet  the  maturing  loan  left  Havre  on  the  steamer  La 

Lorraine  on  Sept.  4;    while  it  had  previously  been  reported 

that  this  consignment  was   to   be  in   the  neighborhood  of 

$5,000,000  or  $6,000,000,  the  cablegrams  from  Paris  Sept. 

4,  gave  it  as  $4,000,000.     On  Sept.  7  the  New  York  "Times" 

in  referring  to  this  gold  which  is  being  sent  from  France  said : 
The  financial  community  has  been  much  interested  in  the  source  of  the 


gold  supply  which  the  French  Treasury  will  draw  upon.  In  addition 
to  the  gold  r&serve  of  the  Bank  of  France,  amounting  to  approximately 
$1,100,000,000.  the  French  Government  is  custodian  for  a  large  amount 
of  Russian  gold,  which  was  held  by  Germany  until  delivered  to  the  allied 
Governments  for  payment  for  food.  The  gold  has  never  been  formally 
apportioned  among  the  allied  Governments,  but  it  is  thought  Ln  some  bank- 
ing quarters  that  France  might  be  able  to  draw  upon  it  in  advance  of  the 
final  disposition  of  the  treasure.  This  gold  is  not  carried  in  the  Bank 
of  France  reserve  and  the  amount  has  not  been  made  public  on  this  side. 

We  also  take  from  the  "Journal  of  Commerce"  of  Sept.  8, 

the  following: 

There  is  considerable  interest  expressed  in  financial  circles  as  to  the 
amount  of  Anglo-French  bonds  which  will  be  presented  tn  payment  of 
subscriptions  to  the  new  French  loan.  The  fiscal  agents  in  this  country  of 
the  French  and  British  governments  have  for  the  last  three  months  been 
buying  all  the  bonds  offered  them  and  have  bid  freely  in  the  market  for 
them.  As  a  result  of  these  operations  it  was  estimated  reliably  yesterday 
that  not  much  below  $250,000,000,  or  half  the  total  loan,  had  already  been 
taken  up.  Recently  attempts  to  purchase  the  bonds  in  volume  have  met 
with  greater  resistance,  and  it  is  believed  that  many  of  those  now  out- 
standing in  the  hands  of  investors  will  be  held  to  maturity.  The  large 
insurance  companies,  for  example,  who  purchased  blocks  of  the  bonds  are 
believed  to  have  adopted  this  method  of  putting  out  their  money  for  a 
definite  time  and  may  prefer  to  wait  for  maturity. 


TAXES  IN   EFFECT  IN     FRANCE. 
Regarding  the  new  taxes  in  force  in  France,  the  following 
advices  were  given  in  the  "Journal  of  Commerce"  of  Aug.  27: 

Under  the  provisions  relating  to  the  "turnover"  tax  in  the  recent  French 
law  for  the  creation  of  new  fiscal  resources ,  goods  imported  into  France  are 
now  subject  to  additional  taxes,  varying  from  1  1-lOth  to  25%  of  their 
value.     The  tax  is  at  the  following  rate: 

a.  25%  for  portable  spirits,  liquors,  aperitifs,  and  full-bodied  wines. 

b.  15%  for  wines  classed  as  "luxuries." 

c.  10%  for  goods  classed  as  "articles  of  luxury"  and  consigned  to  persons 
other  than  merchants. 

d.  1  l-10th%  (that  is  1  %  plus  a  tithe  (decime) ,  the  proceeds  of  which  are 
allocated  to  local  authorities)  for  all  other  goods. 

Regulations  relating  to  this  tax  on  imported  goods  are  contained  in  a 
Frei!t°h  Ministerial  Decree,  dated  July  1  and  published  in  the  "Journal 
Officiel."  on  the  2nd  which  also  deals  with  the  exemption  from  the  tax  of 
goods  exported  from  France.     An  outline  of  the  decree  is  given  below: 

The  first  part  of  the  decree  deals  with  goods  imported  from  foreign  coun- 
tries. Algeria,  French  Colonies,  Possessions  and  Protectorates,  and  from  the 

Saar   Basin. 

Section  1  .—Tax  of  1  1-10% 

This  tax  is  levied  by  the  customs  when  goods  subject  to  it  are  declared 
for  consumption.  It  is  leviable  on  all  goods  other  than  "articles  of  luxury," 
whoever  be  the  importer,  and  on  "articles  of  luxury"  when  the  payment  of 
the  tax  of  10%  is  not  dispensed  with  as  provided  in  the  section  relating  to 
the  10%  tax  (Article  1). 

Consignments  must  be  accompanied  by  an  invoice  (origmal  or  copy) 
containing  the  name,  address  and  business  of  the  consignee  and  detaUs  of  the 
articles  affected  and  their  price  (Article  2) . 

The  tax  is  paid  on  account  of  the  consignee  by  the  declarer  (Article  3) . 

For  the  purpose  of  applying  the  tax  the  value  of  the  goods  is  that  in  the 
French  market,  that  is,  the  total  of  the  price  made  up  by  the  purchase 
price  abroad,  expenses  of  transport,  insurance,  export  duties  and  other 
expenses  incurred  up  to  the  arrival  in  France  and  also  import  duties  and 
consumption  and  circulation  taxes,  etc.  The  amounts  of  customs  duties 
and  internal  tax  are  added  to  the  invoice  when  they  have  been  assessed 
or  paid.  Disputes  as  to  the  prices  are  to  be  settled  by  "expertise,"  m  the 
same  way  as  ordinary  customs  disputes  (Article  4) . 
Section  2.— Tax  of  10 Vo- 

The  tax  of  10  %  (without  tithes)  is  levied  by  the  customs  on  articles  classed 
as  "articles  of  luxury"  and  destined  for  the  consumers;  that  is,  when  such 
articles  are  not  consigned  to  traders  to  be  resold  either  as  they  are  or  after 
being  changed  in  any  way  (Article  5.). 

The  requirements  as  to  invoices  and  other  provisions  respectmg  the 
payment  of  the  tax  and  the  establishment  of  the  dutiable  value,  are  smiUar 
to  those  referred  to  above  (Articles  6  to  8) .  n  ^m      t 

In  order  that  "articles  of  luxury"  may  be  subject  tothe  ll-10th%  rate, 
instead  of  the  10%  rate,  importers  must  submit  to  the  Customs  Office^  a 
written  declaration  in  duplicate  (containing  the  particulars  specified  m  the 
decree)  to  establish  that  the  goods  are  imported  for  purposes  of  trade 
(Article  9). 

Section  3 — Tax  of  15  and  25%,- 

The  taxes  of  15  and  25%  are  levied  on  all  spirits,  full-bodied  wmes  and 
fine  wines,  other  than  those  consigned  to  wholesale  traders,  m  which  case 
only  the  1  l-10th%  tax  is  levied.  These  taxes  are  levied  at  the  Tax  Office 
at  the  same  time  as  the  consumption  taxes.  The  Customs  are  to  collect 
the  taxes  in  certain  cases,  such  as  small  quantities  imported  by  travelers 
(non  traders) .      (Article  10.).  .    . 

Article  11  provides  that  the  taxes  of  1  1-10  and  10%  are  to  be  levied 
on  consignments  sent  by  post,  and  on  articles  brought  by  travellers  m  so  fat- 
as  they  are  not  recognized  as  personal  articles  in  course  of  use,  m  respect  ot 
which  the  Customs  Tariff  provides  for  exemption  from  import  duty  and 
internal  taxes. 

Article  14  provides  that  goods  declared  for  warehousmg,  temporary 
admission."  transit,  transhipment,  etc.,  are  not  subject  to  the  taxes. 

Part  2  of  the  decree  deals  with  goods  exported  to  foreign  countries ,  Algeria . 
French  Colonies,  Possessions,  and  Protectorates,  and  the  Saar  Basm.  bell- 
ers  of  such  goods  are  exempt  from  the  payment  of  the  tax  on  fulfihnent  oi 
the  formalities  laid  down  in  Article  16.  r  t         ofi 

Wines  are  classed  as  "articles  of  luxury"  under  the  Decree  of  June  .o. 
if  their  sale  price  exceeds  3  francs  per  litre  in  casks  and  5  francs  per  litre  in 
bottles.  For  the  purpose  of  calculating  the  tax  of  25%  a  sum  of  1  iranc 
per  bottle  is  deducted  to  cover  the  cost  of  the  glass,  packing,  etc. 


ALBERT  BRETON  ON  PROGRESS  OF  RECONSTRUCTION 

IN  FRANCE. 
In  discussing  the  $100,000,000  French  Government  loan, 
which  was  offered  to  the  public  on  Sept.  9  by  a  syndicate  of 
banks  and  bankers,  headed  by  J.  P.  Morgan  &  Co.,  Albert 
Breton,  Vice-President  of  the  Guaranty  Trust  Co.  of  New 
York,  said  in  part: 
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The  most  recent  official  statements  of  the  progress  of  reconstruction  in 
the  devastated  districts  of  France  have  excited  the  admiration  of  Americans 
for  a  people  who  have  demonstrated  their  ability  to  accomplish  such  truly 
remarkable  feats  of  reconstruction  in  so  short  a  time.  It  is  doubtful,  how- 
ever, whether  we  in  this  country  appreciate  the  full  significance  of  these 
recent  achievements  in  their  relation  to  the  program  of  the  French  leaders 
of  finance  and  industry  for  the  development  of  French  industry  and  com- 
merce on  a  much  larger  scale  than  has  hitherto  been  attempted. 

No  mere  restoration  of  pre-war  production  and  trade  is  sought.  The 
industrial  program  of  France  includes  a  more  intensive  utilization  of  the 
enormously  increased  natural  resources  in  continental  France  and  a  more 
rapid  development  of  her  vast  colonial  empire,  in  extent  and  resources 
second  only  to  the  colonial  empire  of  Great  Britain. 

If  the  present  goal  of  reconstruction  in  France  were  merely  a  restoration 
of  the  pre-war  rate  of  production,  it  would  readily  be  recognized  that  the 
most  difficult  tasks  have  for  the  most  part  already  been  accomplished. 
All  of  the  1 ,400  miles  of  trunk  Une  railways  destroyed  during  the  war  have 
been  repaired,  and  on  July  10  last  it  was  officially  announced  that  the 
railways  of  the  North  and  East  of  Prance  had  resumed  operation  on  a  pre- 
war basis.  Moreover,  all  save  33,000  of  the  population  of  4,000,000  in  the 
war  area  have  returned.  The  degree  of  resumption  of  industrial  activity 
in  the  battle  zones  is  indicated  by  the  fact  that  of  3,800  factories,  each 
employing  in  1914  at  least  20  workers  and  destroyed  during  the  war,  2,810 
are  again  in  operation. 

The  French  colonial  possessions,  with  an  area  of  about  3,750,000  square 
miles  and  a  population  of  about  50.000.000,  are  capable  of  supplying  the 
principal  raw  materials  which  French  industries  will  need  to  import  in  their 
further  development.  The  rapidly  increasing  trade  of  the  colonies  shows 
that,  in  addition  to  supplying  raw  materials  for  French  factories,  they  con- 
stitute an  increasingly  important  outlet  for  French  manufactures. 

These  colonies  had  in  1913  more  than  7,700  miles  of  railways.  More 
recently  significant  additions  have  been  made  to  the  port  facilities  in 
Algeria,  Tunis  and  Morocco,  embracing  what  was  formerly  the  granary 
of  the  Roman  Empire,  and  to-day  important  producers  of  wheat,  fruit, 
wine  and  cattle. 

The  other  French  colonies,  also  rich  in  a  variety  of  natural  resoiu-ces,  are 
capable  of  exporting  2.000,000  tons  of  minerals  annually  and  producing 
35,000,000  cubic  feet  of  timber.  The  Minister  of  the  Colonies  has  for- 
mulated an  ambitious  program  for  the  further  development  of  these  posses- 
sions, including  the  construction  within  ten  years  of  4.850  miles  of  railway, 
port  works  entailing  the  expenditure  of  335,000,000  francs,  and  irrigation 
works  to  cost  140,000,000  francs. 

The  next  two  decades  promise  to  be  a  period  of  enormous  industrial  ex- 
pansion, in  which  the  now  relatively  undeveloped  regions  of  the  world 
will  plan  an  increasingly  important  role.  It  may  confidently  be  expected 
that  few  countries  will  profit  so  greatly  by  such  a  development  as  will 
France. 

In  agriculture,  the  degree  of  recovery  has  been  even  more  remarkable. 
In  the  more  important  branches,  production  this  year  is  close  to  normal, 
and  it  is  expected  that  for  the  next  year  France  will  be  practically  self- 
sufficient  as  regards  foods ,  needing  to  import  but  small  quantities  of  wheat , 
fats  and  sugar. 

The  trade  figures  show  conclusively  that  France  has  already  regained 
her  ability  to  export  large  quantities  of  manufactured  goods,  the  product 
of  the  superior  skill  of  her  industrial  workers.  In  the  first  6  months  of  1920 
exports  of  manufactures  exceeded  imports  by  almost  700.000,000  francs. 
The  total  import  balance  of  trade  in  the  first  6  months  of  1919  was  11 ,038,- 
000,000  francs,  and  in  the  first  half  of  1920  the  balance  was  reduced  to 
7,850,000.000  francs.  France  has  normally  imported  more  commodities 
than  she  has  exported,  the  balance  being  offset  by  invisible  items,  chiefly 
returns  from  about  $9,000,000,000  of  French  investments  in  other  countries. 


SWISS  BANK  SUSPENSIONS  DUE  TO  DEPRECIATION 
IN  FOREIGN  CURRENCIES. 
A  copyright  cablegram  from  Geneva,  Aug.  30,  to  the  New 
York  "Times,"  says: 

The  low  value  of  foreign  money,  especially  the  German  mark,  has  lately 
caused  several  small  banks  In  eastern  Switzerland  to  declare  themselves 
insolvent.  Other  banks  contrived  to  keep  going  owing  to  the  special  ordi- 
nace  of  the  Swiss  Federal  Council  enabling  Swiss  banks  and  commercial 
companies  to  evade  ruinous  consequences  of  prolonged  depreciation  of 
foreign  stocks  and  exchanges. 

Despite  Government  intervention  one  of  the  principal  Swiss  banks  in 
Zurich,  known  as  the  Electro  Bank,  because  its  money  was  entirely  in- 
vested in  electrical  undertakings,  chiefly  under  German  management, 
cannot  meet  demands  of  Aug.  31  and  Oct.  1 ,  this  year. 

According  to  the  balance  of  June  30  last  after  calling  upon  all  Reserve 
banks,  it  still  had  a  debit  balance  exceeding  6,500,000  francs,  while  on 
the  credit  side  is  an  item  exceeding  45,000,000  francs  for  uncovered  losses 
in  exchange. 

Even  as  recently  as  Dec.  1918,  a  share  of  this  bank  was  still  valued  at 
875f. ,  but  Saturday  last  the  shares  were  offered  at  lOOf.  . 

The  Electro  Bank,  although  in  Switzerland,  is  really  a  German  bank,  and 
before  the  war  had  interests  in  South  America.  Turkey  and  Ru.ssia. 


100,000,000  NICKEL  AND  ALUMINUM  COINS  TO  BE 
ISSUED  BY  FRENCH  TREASURY. 
Plans  regarding  the  issuance  of  100,000,000  new  nickel 
and  aluminum  coins  by  the  French  Treasury  were* announced 
as  follows  in  a  copyright  cablegram  to  the  "Sun  and  New 
York  Herald"  from  Paris,  Aug.  28: 

Nearly  a  hundred  million  dollars  worth  of  new  nickel  and  aluminum 
coins  will  be  issued  by  the  French  Treasury  early  next  month  in  a  new  effort 
to  remedy  the  currency  shortage  here.  Following  the  disappearance  of 
the  silver  coins,  it  has  been  observed  that  tin;  bronze  and  copper  pieces 
were  leaving  the  country,  speculators  gaining  as  much  as  40%  profit  on 
such  transactions.  A  new  alloy  has  been  discovered,  however,  which 
does  not  offer  such  advantages  to  speculators  and  which  probably  will 
result  in  the  entire  French  coinage  being  based  in  future  on  purchase  rather 
than  metal  in  values. 

The  new  issue  probably  will  be  effected  through  the  Bank  of  France  at 
the  rate  of  300.000  francs  a  day.  coincident  with  the  recall  by  the  Chamber 
of  Commerce  of  the  one  and  two  franc  notes  which  were  issued  recently  and 
which  proved  to  be  an  unsatisfactory  solution  of  the  currency  crisis  because 
of  the  inferior  quality  of  the  paper  upon  which  they  were  printed. 

The  Ministry  of  Finance  says  that  it  will  be  impo.ssible  to  counterfeit  the 
new  coins  imless  the  most  powerful  compression  machines  are  obtained, 
the  secret  of  which  is  possessed  by  the  French  Government  only.  Therefore 
when  they  are  in  circulation  the  Government  does  not  anticipate  a  currency 
depression  such  as  resulted  in  the  wholesale  printing  of  ruble  notes  In  Russia. 


3,000,000,000  FRENCH  GOLD  COINS  TO  LOSE  VALUE. 
As  to  the  effect  on  existing  gold  bullion  in  France  as  a  result 
of  the  minting  of  new  coin  and  the  prohibition  against  the 
importation  and  exportation  of  gold,  the  "Sun  and  New  York 
Herald"  in  a  copyright  dispatch  from  Paris  Aug.  25,  said: 

Three  billion  francs  in  French  gold  coins  which  are  known  to  be  in  circu- 
lation will  lose  their  value  as  currency  soon  and  thereafter ,  will  be  suitable 
only  for  museum  collections,  according  to  a  statejnent  by  Frederic  Francois- 
Mar.sal,  Minister  of  Finance.  France  has  already  passed  a  law  making  it 
unlawful  to  melt  these  gold  coins  for  bullion,  and  as  the  exportation  of 
gold  coins  and  of  gold  bullion  is  forbidden  it  is  impossible  to  take  or  send 
gold  out  of  France. 

In  order  to  bring  into  the  Treasury  the  outstanding  louis  d'or  and  half 
louis  new  coins  of  a  different  design  will  be  minted  and  only  these  corns  will 
have  a  currency  value.  A  special  effort  is  being  made  to  induce  subscribers 
to  the  new  6  %  national  loan  to  empty  their  gold  reserves ,  the  Government 
even  considering  the  offer  of  an  extra  premium.  Ever  since  the  beginning 
of  the  war  immense  quantities  of  gold,  silver  and  even  copper  coins,  have 
been  hoarded  by  the  thrifty  French  peasants  and  trades  people.  It  is 
these  hoards  that  the  Government  is  now  after. 


FRENCH   COINS  BARRED   BY    SWISS  GOVERNMENT. 

The  following  copyright  advices  from  Geneva,  Sept.  6, 
appeared  in  the  New  York  "Times,"  of  Sept.  7: 

The  Swiss  Government,  one  of  whose  chief  anxieties  now  is  to  render 
the  financial  situation  less  abnormal,  has  just  decreed  that  on  Sept.  30 
all  French  silver  coins  of  the  value  of  50  centimes,  1  franc  and  2  francs,  which 
have  always  been  ciurent  in  Switzerland,  .shall  be  withdrawn  from  circula- 
tion there. 

This  decision  has  been  taken  with  the  concurrence  of  France,  which  has 
hardly  any  silver  in  circulation ,  whereas  Switzerland  suffers  from  too  much. 
As  French  paper  money  is  worth  barely  42%  of  its  normal  value  here, 
much  silver  coin  has  been  smuggled  into  Switzerland,  and  France  has  been 
obliged  to  keep  many  guards  on  the  Franco-Swiss  frontier  to  prevent  this. 

It  is  hoped  that  the  prohibition  of  the  circulation  of  French  silver  money 
in  Switzerland  will  enable  the  French  to  keep  some  silver  circulating  in  their 
own  country,  and  thus  somewhat  improve  French  exchange. 


RAYMOND  POINC AIRE'S  ADDRESS  ON  FRENCH 
RECONSTRUCTION. 
The  Liberty  National  Bank  of  this  city  is  issuing  a  trans- 
lation of  an  address  by  Raymond  Poincaire,  ex-President  of 
the  French  Republic  on  "The  Rebirth  of  France"  being  an 
account  of  post-war  reconstruction.  The  address  was 
delivered  upon  the  occasion  of  the  National  Manifestation 
of  June  19  1920,  under  the  auspices  of  I'Union  des  Grand 
Associations  Francaises.  Besides  showing  in  detail  the 
rapid  progress  made  toward  rehabihtation  M.  Poincaire 
also  gives  the  following  as  to  National  Co-operations  and 
the  billions  already  expended  for  reconstruction. 

National  Co-operation. 
On  April  17  1919  a  law  of  very  great  importance,  fixing  the  fundamental 
status  of  the  war-ruined  section  of  the  population,  was  passed.  This 
law  proclaims  the  equality  and  solidarity  of  all  Frenchmen  as  regards  the 
burden  of  war.  In  accordance  with  the  unanimous  opinion  of  the  country 
the  legislature  thought  that  it  was  the  duty  of  the  whole  Nation  to  insure 
the  reconstruction  of  the  destroyed  provinces,  and  to  assimie  charge  of  the 
situation  create<l  by  the  destruction  wrought  by  the  enemy,  even  before 
the  latter  begin  to  pay  indemnities. 

Ten  Billions  Already  Spent  for  Reconstruction. 

The  capital  expended  by  the  putting  into  practice  of  this  law  of  April  17 
1919  have  been  very  large.  In  loans  and  part-payments  on  war  damages 
alone  paid  to  the  war  victims,  this  amoimts  to  5,855,748,742  francs  (without 
there  being  included  in  this  amoimt  advance  payment  in  kind  on  the  part 
payments  already  paid,  after  estimate  by  the  Regional  Commissions  in- 
stituted under  the  new  law) . 

By  adding  to  these  figures  the  expenses  for  operations  of  the  highest 
necessity,  the  amount  expended  by  the  National  Office  of  Reconstruction, 
the  expenses  for  materials  of  the  Office  of  Industrial  Reconstruction,  and 
administration  expenses,  the  amount  set  aside  for  reconstruction  purposes 
reaches  the  impressive  figure  of  9,609,082,916  francs. 


PAYMENT  TO  FRANCE  BY  GERMAN  GOVERNMENT 
OF  BRESLAU  INDEMNITY. 

Paris  cablegrams  Sept.  9  state: 

Charles  Laurent,  French  Ambassador  to  Germany,  received  a  check  for 
100,000  francs  today  from  the  German  Government,  according  to  advices 
from  Berlin. 

The  amount  represented  the  indemnity  due  France  from  Germany  be- 
cause of  the  recent  attack  on  the  French  consulate  in  Breslau . 


REPORTS  OF  SUSPENSION  OF  CREDIT  BY   U.   S.   IN 
BRAZII.—E'^CHANGE  DEPRESSION. 

While  there  have  been  reports  during  the  past  week  of 
the  withdrawal  of  credit  from  Brazilian  importers  by  United 
States  bankers  and  business  interests,  there  has  been  no 
confirmation  of  the  rumors.  Rio  dc  Janeiro  dispatches  to 
the  daily  papers,  Sept.  2,  announced  the  reported  action 
as  follows: 

Financial  conditions  in  Urazil  ha\i'  lieconie  so  serious  and  exchange  rates 
so  erratic  that  North  .VnuTican  banks  and  merchants  arc  refusing  further 
credits  to  Brazilian  concerns  until  the  sit\iation  shall  have  improvjxl,  accord- 
ing to  speakers  at  a  meeting  to-day  of  the  semi-official  commercial  as.socia- 
tion.  It  was  asscrte<l  that  several  New  York  concerns  already  had  ordered 
the  discontinuance  of  shiiJUionts  to  Brazil. 

The  association  has  requested  the  Government  to  make  Inquiries  in 
the  United  States  on  the  subject. 
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The  New  York  newspapers  of  the  4th  inst.,  in  commenting 
on  these  ad-sdces  said: 

Bankers  and  shippers  here  with  important  South  American  connections 
were  disinclined  yesterday  to  credit  a  report  from  Rio  Janeiro  that  United 
States  banks  and  merchants  have  adopted  the  course  of  refusing  credits 
or  discontinuing  shipments  to  Brazilian  concerns  pending  an  improvement 
In  the  International  exchange  and  fmancial  situation. 

Financial  and  commercial  authorities  pointed  out  that  exchange  rates,  in 
jnoYing  against  Brazil  during  the  last  months,  have  tended  to  discourage 
heavy  imports  by  that  couhtry  until  exports  have  begun  to  equalize  the  bal- 
ance of  trade  and  reduce  unfavorable  exchange  rates. 

A  further  dispatch  from  Rio  de  Janeu-o,  Sept.  5,  denying 
the  reports  of  a  suspension  of  credits  said: 

Several  agents  here  of  important  American  business  houses  entered  pro- 
tests to-day  against  statements  made  at  the  Commercial  Association 
meeting  that  North  American  credit  to  Brazilian  concerns  had  been  sus- 
pended because  of  financial  conditions  here  and  the  fluctuation  in  exchange. 

These  agents  declared  they  had  received  no  instructions  to  suspend  credits 
to  Brazilian  customers. 

Criticism  of  the  reports  by  Brazihan  papers  was  made 
known  in  press  advices  from  Pernambuco  Sept.  5,  which  said: 

The  "Pro\'inca"  to-day  editorially  criticizes  adversely  the  report  tha* 
American  exporters  have  withdrawn  their  credit  from  Brazilian  importers. 
The  newspaper  says  that  the  United  States  market  was  only  resorted  to  on 
account  of  the  World  War,  and  that  American  commerce  has  not  been 
prepared  to  meet  Brazil's  requirements  on  the  same  basis  of  credit  as  granted 
by  European  countries,   chiefly  Germany. 

The  newspaper  says  that  importers  are  required  to  open  a  credit  at  banks 
in  the  United  States  in  order  to  have  orders  filled,  and  that  the  only  credit 
the  Americans  permit  is  on  very  short  terms.  The  newspaper  predicts 
that  there  will  be  a  complete  change  in  the  situation  as  soon  as  Europe 
recovers  and  returns  to  normal  conditions. 

HeUo  Lobo,  Brazihan  Counsul  General,  in  taking  cogni- 
zance of  the  reports,  and  declaring  that  no  foundation 
exists  for  alarm  in  certain  financial  circles  occasioned  by  the 
depression  in  exchange,  said,  on  the  8th  instant: 

As  Brazil  is  incessantly  buying  from  the  United  States,  a  heavy  demand 
is  being  felt  throughout  that  country  for  bills  of  exchange  drawn  on  New 
York  to  pay  for  merchandise  bought  by  Brazilian  merchants.  As  these 
bills  are  very  scarce  until  the  movement  of  the  coffee  export  begins,  a  de- 
pression on  the  exchange  is  likely  to  happen.  This  depression  is  neverthe- 
less temporary  and  will  disappear  in  November  when ,  because  of  the  coffee 
export,  the  bills  of  exchange  on  New  York  will  again  start  to  be  abundant. 
No  merchant  acquainted  with  the  Brazilian  trade  can  see  in  the  present 
depression  any  reason  for  stopping  business  with  Brazilian  concerns  or 
refusing  to  extend  to  them  the  same  credit  facilities  with  which  they  have 
been  accu.stomed. 

The  bankers  in  New  York,  I  believe,  are  well  aware  of  this  temporary 
situation  of  the  Brazilian  exchange  and  I  am  confident  that  they  will  con- 
tinue facilitating  the  discount  of  the  bUls  drawn  on  Rio.  From  the  point 
of  view  of  the  American  merchant  I  see  in  the  exchange  conditions  now 
existing  in  Brazil  only  a  very  good  opportunity  to  make  profits,  taking 
advantage  of  the  low  rate  of  the  Brazilian  money,  as  they  are  doing  in 
regard  to  the  French  and  English  exchange  condition. 


BRAZIL  IMPOSES  TAX  ON  DIVIDENDS  OF 
STOCK  COMPANIES. 
We  learn  from  the  First  National  Bank  of  Boston  that  it 
has  been  advised  by  its  branch  in  Buenos  Aires,  Argentina 
that  the  Brazilian  Government  has  issued  a  decree  levying  a 
tax  on  5  %  of  dividends  of  aU  stock  companies  doing  business 
in  Brazil,  even  though  their  home  offices  are  located  outside 
the  country.     Our  informant  also  says: 

stock  companies  operating  in  Brazil  are  required  to  publish  in  the  official 
newspaper  announcement  of  declaration  of  dividends  in  their  home  coun- 
tries. The  taxes  collected  upon  foreign  dividends  will  be  in  proportion  to 
th^  capital  invested  in  Brazil. 


REPORT  THAT  NICARAGUA  WILL  FLOAT  NEW  LOAN 
—PROPOSED  PURCHASE  OF  BRITISH  OBLIGATIONS. 
San  Salvador  advices  to  the  daily  papers  Sept.  3  said: 

Official  advices  from  Nicaragua  say  the  Government  of  that  country, 
through  its  Secretary  of  the  Treasin-y,  who  is  at  present  in  the  United 
States,  has  completed  arrangements  to  float  a  new  loan.  The  money  will 
be  used  for  public  works. 

The  Nicaraguan  Government  plans  to  buy  British  obligations  to  the 
amount  of  .11 ,500.000,  realizing  a  profit  through  the  difference  in  the  rate  of 
exchange.  With  part  of  the  loan  issue  the  Government  also  plans  to  piu-- 
chase  the  Pacific  Railroad,  paying  for  it  half  in  cash  and  the  other  half  with 
9%  bonds.  The  raiU-oad  ^vill  remain  under  the  management  of  the  present 
holding  company  until  the  bonds  are  redeemed,  but  the  Government  will 
have  a  certain  measure  of  control. 


ADOPTION    OF    TAX    ON    WEALTH    BY    AUSTRIAN 

ASSEMBLY. 
In  reporting  that  the  tax  on  wealth  bill  has  been  adopted 
by  the  Austrian  Assembly  after  including  in  it  the  amend- 
ments proposed  by  the  Reparations  Commission  the  "Sun 
and  New  York  Herald"  of  Sept.  1,  in  Vienna  advices  added: 

.'  These  amendments,  which  caused  much  criticism,  were  designed  to  pre- 
vent the  bill  contravening  terms  of  the  peace  treaty  or  conflicting  with 
the  Entente's  proposal  of  May  21  1920,  for  a  bond  issue  to  cover  present 
or  future  credits  to  Austria.  Chancellor  Renner  in  presenting  the  amend- 
ments said  he  did  so  because  national  misery  forced  the  country  to  comply 
with  Allied  demands. 

Foreign  Minister  Bauer  said  with  bitterness  that  it  was  the  first  time 
Sn  history  a  foreign  Power  ever  drafted  and  forced  acceptance  of  amend- 
ments to  legislation  pending  in  the  legislature  of  another  state. 

Social  Democrats  during  the  debate  charged  that  Christian  Socialists 
had  attempted  to  defeat  the  measure  by  inspiring  bankers  and  representa- 


tives of  "big  business"  to  go  to  the  Reparations  Commission  to  point  out 
the  dangers  of  the  bill.  When  Deputy  Friedman  admitted  doing  so  and 
began  a  defence  of  his  course  there  were  cries  of  "Traitor.  Hang  him." 
A  group  of  members  made  a  rush  for  Friedman,  but  he  hid  under  a  desk 
and  finally  was  rescued  by  officials. 

Austria's  tax  on  wealth,  the  "Sun"  states,  is  expected  to 
produce  1,000,000,000  crowns. 


REDEMPTION  OF  REPUBLIC  OF  NICARAGUA  STERL- 
ING LOAN  OF  1909. 
Notice  was  issued  at  London  Aug.  26  by  the  Council  of 
Foreign  Bondholders  that  they  will  be  prepared  to  pay  off 
at  par  on  and  after  Sept.  11  the  whole  of  the  Funding  Cer- 
tificates (including  Fractional  Certificates)  of  the  Republic 
of  Nicaragua  Sterhng  Loan  of  1909,  outstanding  with  interest 
at  6%  per  annum  (less  income  tax)  to  the  5th  of  Sept.,  after 
which  date  interest  will  cease  to  run.  It  is  announced  that 
Certificates  from  abroad  must  be  presented  for  payment 
through  a  London  Agent. 


PAUL  D.  CRAVATH  ON  IMPRESSIONS  OF  GERMANY- 
TREATY,  FINANCIAL  POSITION,  &C. 
Paul  D.  Cravath,  in  a  summary  of  answers  to  a  series  of 
questions  regarding  his  impressions  of  conditions  in  Germany 
states  that  "it  is  apparent  that  the  German  Nation  does  not 
regard  the  Treaty  of  Versailles  as  morally  binding"  their 
view  being  "that  the  Treaty  was  a  violation  of  the  terms  of 
the  Armistice,  was  framed  by  bitter  enemies  without  giving 
the  German  statesmen  a  hearing,  is  needlessly  unjust  and 
harsh  in  its  terms,  and  is  notoriously  incapable  of  perform- 
ance." He  states  that  "the  Germans,  in  their  attempts 
to  comply  with  the  Treaty,  frankly  apply,  not  the  provisions 
of  the  Treaty,  but  their  own  conception  of  the  degree  of 
performance  that  is  possible  under  the  unfavorable  conditions 
that  confront  them, — conditions  for  which  they  hold  the 
Allies  in  a  great  measure  responsible."  In  further  com- 
menting on  the  Treaty  Mr.  Cravath  says: 

The  Treaty  ought  to  be  revised,  particularly  as  to  its  economic  pro- 
visions; but  I  am  very  much  afraid  that  the  German  statesmen  will  be 
reluctant  to  sub.stitute  for  the  present  imenforcable  Treaty  one  acceptable 
to  the  Allies  that  Germany  would  be  compelled  to  acknowledge  as  capable 
of  enforcement,  and,  therefore,  morally  binding  upon  them. 

Answering  the  question  as  to  whether  Germany  is  Ukely 
again  to  adopt  a  monarchial  or  imperial  form  of  Govern- 
ment, Mr.  Cravath  says: 

The  consensus  of  opinion  among  those  with  whom  I  talked  is  that  this 
is  highly  improbable,  except  possibly  as  a  reaction  after  a  period  of  Bolshe- 
vism or  some  other  form  of  radical  misrule.  The  indications  are  that  a 
substantial  majority  of  the  German  people  favor  a  repubUcan  form  of 
Government.  But  even  if  there  were  a  strong  movement  the  other  way. 
the  difficulty  in  agreeing  upon  a  reigning  house  would  be  a  deterrent. 
The  Kaiser  and  the  Crown  Prince  and  the  rest  of  the  Hohenzollems  are 
unpopular  even  in  Prussia.  South  Germany  would  be  loath  to  accept  a 
Hohenzollern  monarch,  while  the  Prussians  would  object  to  a  Saxon  or  a 
Bavarian  on  the  imperial  throne. 

On  the  whole,  my  impression  is  that  the  dangerous  poUtical  tendencies 
in  Germany  are  in  the  direction  of  radicaUsm  rather  than  imperialism. 
Several  thoughtful  Germans  vnth  whom  I  talked,  regret  that  the  AlUes 
have  not  seen  the  importance  of  doing  more  than  they  have  done  to  support 
a  moderate  republican  Government,  thus  reducing  the  danger  of  extreme 
movements  in  the  direction  of  either  radicalism  or  imperialism. 

As  to  whether  Germany  wiU  be  able  to  pay  a  large  indem- 
nity to  the  Allies,  Mr.  Cravath  has  the  following  to  say: 

The  answer  to  that  question  depends  upon  my  answer  to  the  next  question, 
which  is:  "WUl  Germany  be  able  to  achieve  financial  and  economic  re- 
covery'" The  assets  that  the  Allies  already  have  received  from  Germany 
by  way  of  indemnity  are  valued  by  the  Germans  at  about  $5,000,000,000 
gold.  The  Allies  would  value  them  at  less.  It  is  conceded  that  further 
substantial  payments  can  only  be  made  through  the  exported  products  of 
German  industry  in  excess  of  German  imports. 

What  is  possible  in  that  direction  is  problematical.  It  will  depend  upon 
the  extent  to  which  Germany  accompUshes  her  economic  and  financial 
recovery,  and  that  in  turn  will  largely  depend  upon  the  attitude  and  co- 
operation of  the  Allies  and  other  nations  of  the  world. 

Two  things  are  certain:  One  is  that,  at  best,  the  amount  of  indemnity 
payments  that  Germany  can  make,  even  over  a  long  period  of  years,  will 
fall  far  beloV  the  expectations  of  France.  The  other  is  that  the  A1U«' 
best  chance  of  securing  further  indemnities  is  to  make  them  so  moderate 
that  the  German  people  vriU  feel  that  the  burdens  of  payment  are  less  to 
be  feared  than  the  consequence  of  default. 

Of  the  important  Allied  Nations,  France  and  Belgium  are  the  only  ones 
that  are  counting  on  indemnities.  Great  Britain  and  Italy  doubtless  hope 
for  indemnities,  but  they  are  making  no  pro\'ision  for  them  in  their  plans 
for  the  futm-e. 

Mr.  Cravath  declares  that  "Germany's  economic  condition 
to-day  is  very  bad.  She  has,  he  says,  "lost  about  two- 
thirds  of  her  iron  and  about  one-thu-d  of  her  coal.  She 
has  lost  practically  aU  of  her  ocean  going  ships  and  therefore 
has  no  employment  for  the  considerable  part  of  her  popula- 
tion that  was  exclusively  or  chief l.v  dependent  upon  her 
merchant  fleet.  .  .  .  Germany  has  lost  all  of  the  bulk 
of  her  foreign  investments  and  working  capital.  .  .  . 
Germany's  most  promising  market  is  Russia,  and  her  econ- 
omic future  is  in  a  great  measure  dependent  on  the  re- 
opening of  that  market,"     He  further  says: 
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Germanv's  financial  position  is,  if  anything,  more  serious  than  her  econ- 
omic position.  Her  currency  has  been  inflated  to  about  ten  times  its  pre- 
war volume.  It  no  longer  has  any  appreciable  cover  in  gold  or  other  assets. 
The  German  mark  is  worth  less  than  10%  of  its  value  m  gold,  with  little 
chance  of  improvement  in  the  near  future  in  view  of  the  certainty  that  the 
Government  will  for  a  considerable  period  have  to  issue  large  amounts  of 
additional  currency  to  provide  for  urgent  needs  that  cannot  be  covered  by 
taxation  and  loans. 

The  aggregate  public  debt  of  Germany  is  almost  two  hundred  billion 
marks.  Whether  or  not  Germany  has,  as  her  experts  contend,  almost 
reached  the  limit  of  taxation,  the  present  burden  of  taxation  is  undoubtedly 
very  heavy.  The  income  from  taxation  does  not  provide  for  the  current 
expenses  of  government,  which  are  estimated  at  about  25,000,000,000 
marks  a  year,  as  compared  with  the  pre-war  expenditure  of  less  than  one- 
sixth  of  that  amount,  to  say  nothing  of  the  considerable  losses  on  the 
State  railways  and  postal,  telegraph  and  telephone  services,  the  enormous 
cost  of  the  AlUed  Armies  of  Occupation  which  Germany  must  pay,  and  the 
contemplated  indemnity  payments. 

The  colossal  proportions  of  the  indemnity  problem  will  appear  from  the 
fact  that  to  make  annual  sinking  fund  and  interest  payments  of  6%  upon 
an  indemnity  obligation  of  only  .110,000,000,000  would  involve  doubUng 
the  present  burden  of  taxation. 

If  I  depended  entirely  upon  the  processes  of  logic  I  should  say  that  it 
would  be  impossible  for  Germany  to  avoid  national  bankruptcy,  just  as 
one  would  have  said  at  the  outbreak  of  the  war  that  it  would  have  been 
impossible  for  the  nations  of  the  world  to  raise  in  four  years  more  than 
$150,000,000,000  for  the  prosecution  of  a  devastating  European  war.  I 
do  not  say  tliis,  because  the  economic  world  has  a  way  of  defying  logic  and 
finding  a  way  to  meet  the  demands  made  upon  it. 

My  guess,  therefore,  is  that  the  German  nation  will  work  out  their  econ- 
omic and  financial  salvation  provided  they  receive  reasonable  co-operation 
from  the  Allies  and  the  rest  of  the  world. 


MORTIMER  L.  SCHIFF  SAYS  PEOPLE  OF  EUROPE 
CONSIDER  LEAGUE  OF  NATIONS  ''UTOPIAN 
DREAM." 
Mortimer  L.  Schiff,  of  Kuhn,  Loeb  &  Co.,  who  returned 
to  the  United  ^ates  on  Sept.  5,  after  a  months  visit  to  Eng- 
land, France  and  Belgium,  declares  "it  is  very  apparent 
that  the  great  bulk  of  people  abroad — even  those  who  form- 
erly believed  in  it — ^have  no  faith  in  the  League  of  Nations, 
and  consider  it  a  Utopian  dream,  which  cannot  solve  the 
problems  which  confront  Europe."  Mr.  Schiff  added  that 
"it  has  become  increasingly  evident  to  them  that  some 
other  means  must  be  found  to  insure  the  peace  of  Europe 
and  the  observance  of  International  obligations,  and  that 
what  is  primarily  necessary  to  accomplish  this  is  unity  of 
purpose  among  the  allied  nations,  ra  her  than  an  artificial 
formula."  Mr.  Schiff  also  made  the  following  comments 
concerning  his  impressions  formed  abroad: 

They  want  and  need  our  moral  support  in  this  even  more  than  our  finan- 
cial aid,  and  while  there  are  some  who  still  claim  not  to  be  able  to  under- 
stand our  present  abstention  from  the  solution  of  their  problems  the  great 
majority  seem  now  to  appreciate  that  our  support  and  co-operation  can  be 
given  only  in  a  form  which  does  not  conflict  with  out  traditional  foreign 
policy. 

During  my  short  stay  in  Europe,  I  visited  only  England,  France  and  Bel- 
gium, and  the  time  at  my  disposal  did  not  permit  of  a  very  intensive  study 
of  European  conditions.  The  impression  I  have  received,  however,  from 
what  I  have  seen  and  learned  is  that  Europe  is  still  suffering  from  the 
effects  of  the  Treaty  of  Versailles,  which  has  created  artificial  economic 
barriers,  has  engendered  racial  animosities  and  has  bred  suspicion  in- 
stead of  confidence. 

As  a  result,  serious  political  situations  stiU  exist,  industrial  rehabilitation 
has  been  retarded  and  nationalistic  aspirations  are  making  difficult  the 
enforcement  of  the  just  claims  of  those  who  suffered  so  grievously  through 
the  war. 

With  all  that,  and  notwithstanding  the  accumulated  burdens  of  the  war. 
considerable  progress  appears  to  have  been  made  in  England,  France  and 
Belgium  in  re-establishing  industry  on  a  peace  basis.  Of  Central  Europe  1 
cannot  speak  from  personal  knowledge,  but  there  also  sounder  business 
conditions  seem  to  be  developing,  although  the  political  and  inter-racial 
situation  continues  acute. 

I  was  particularly  impressed  by  the  extent  to  which  normal  conditions 
have  already  been  restored  in  the  invaded  districts  of  France.  Much 
reconstruction  remains  to  be  done,  but  the  fields  are  being  cultivated, 
many  factories  are  in  operation  and  the  population-  is  facing  its  problems 
with  courage  and  intelligence. 

While,  as  here,  inflation  and  other  causes  arising  from  the  war  have 
brought  about  an  orgy  of  spending  in  certain  quarters,  real  Prance  is  hard 
at  work  and  is  again  evidencing  her  thrift  and  hard  common  sens?. 
Her  fisclal  problem  is  a  difficult  one,  but  that  also  is  in  a  fair  way 
toward  solution.  Belgium  secras  prosperous  and  England,  notwith- 
standing the  difficulties  of  her  domestic  questions,  is  handling  her 
economic  situation  with  her  usual  masterly  skill. 


BANKERS   TRUST   COMPANY  ON  "GERMANY'S 
FINANCIAL  SITUATION." 

"Germany's  Financial  Situation"  forms  the  subject  of  a 
statement  issued  under  date  of  September  7  by  the  Bank- 
ers Trust  Company  of  New  York.  In  presenting  the  infor- 
mation the  company  states  that  a  representative  of  the  in- 
stitution who  recently  visited  Germany  "made  a  special 
effort  to  obtain  from  a  competent  and  authoritative  source 
a  succinct  summary  of  the  more  important  facts  as  dis- 
closed by  the  most  recent  statistics,"  and  that  the  state- 
ment furnished  was  prepared  by  Ludwig  Bendix,  "who  for 
the  German  Government  is  in  charge  of  a  special  depart- 
ment (known  as  the  Devisenbeschaffungstelle),  having 
control  of  the  purcliase  and  sale  of  foreign  exchange,  with 
large  powers  over  purchases  of  commodities  by  Germany 


in  foreign  countries."     We  quote  the  following  from  the 
statement,  which  is  dated  Berlin,  July  23,  1920 : 

THE  REICHSBANK 
From  the  Outbreak  of  the  War  up  to   the  End  of  June,  1920. 

Germany's  present  financial  condition  is  clearly  reflected  in  the  state- 
ment of  the  Reichsbank  at  the  end  of  June,  1920.  But,  in  order  to  under- 
stand the  influence  which  the  world  war  has  had  upon  the  state  of  Ger- 
many's banknote  situation,  it  will  be  necessary  to  understand  what  has 
taken  place  since  the  outbreak  of  the  war.  For  this  purpose  the  table 
appended  to  the  end  of  this  statement  has  been  prepared,  showing  the 
assets  and  liabilities  of  the  Reichsbank.  [We  find  ourselves  obliged  to  omit 
the  table  referred  to. — ED.] 

On  July  23  1914  the  statement  of  the  Reichsbank  presented  a  perfectly 
normal  aspect;  the  "banknotes  in  circulation  then  amounting  to  1,891  mil- 
lion marks,  were  covered  by  1,357  million  marks  in  gold,  i.e.,  by  72%. 
The  statement  of  July  31  1914,  however,  distinctly  reflected  the  approach- 
ing event,  for,  against  a  sudden  rise  in  the  issue  of  banknotes  to  2,909 
million  marks,  the  gold  reserve  diminished  to  1,253  million  marks. 

The   Course  of  Currency   Inflation. 

From  that  time  dates  the  almost  uninterrupted  increase  of  paper  cur- 
rency in  Germany.  At  the  end  of  1914  the  paper  money  in  circulation 
amounted  to  more  than  5  billion  marks  and  increased  from  year  to  year 
at  such  a  rate  that  on  November  7  1918,  that  is,  a  few  days  before  the 
outbreak  of  the  revolution,  the  total  circulation  reached  a  sum  of  almost 
17  billion  marks. 

Up  to  that  time  this  unfavorable  development  could,  to  some  extent,  be 
equalized  by  a  considerable  increase  in  the  gold  reserves.  The  war  fund, 
amounting  to  205  million  marks,  was  at  the  outbreak  of  the  war  trans- 
ferred to  the  Reichsbank.  By  far  the  largest  increase,  however,  was  at- 
tained by  means  of  the  "Gold  propaganda."  Thus,  the  gold  reserves  of 
the  Reichsbank  increased  from  the  end  of  July  1914,  until  the  beginning 
of  November  1918,  irom  1,252  to  2,550  million  marks,  covering  the  bank- 
notes in  circulation  still  by  15%. 

The  economic  and  financial  consequences  of  the  end  of  the  war  and 
shortly  afterwards,  the  revolution  have,  of  course,  seriously  affected  the 
situation  of  the  ReichsbanTc.  While  the  Reichsbank  was  compelled  to  sacri- 
fice more  than  half  of  its  gold  reserves  for  the  importation  of  foodstuffs,  as 
provided  in  the  conditions  of  the  Armistice,  the  issue  of  banknotes  had 
to  be  enormously  increased  in  order  to  meet  the  demand  for  money  within 
the   country. 

At  the  end  of  1918  the  issue  exceeded  an  amount  of  22  billion  marks 
and  during  1919  the  circulation  was  increased  to  about  36  billions.  In 
the  first  half  of  the  current  year  an  additional  amount  of  19  billions  has 
been  issued,  so  that  at  the  end  of  June  the  total  of  the  circulation  amounted 
to  about  54  billion  marks.  This  enormous  increase  of  the  note  issue  has 
had,  of  course,  various  causes  which  must  be  fully  explained  as  exact 
knowledge  is  necessary  for  an  understanding  of  the  present  situation  of  the 
Reichsbank. 

Treasury  Bill  Redemption  Checked. 

Since  November,  1918,  the  issue  of  bank  notes  had  to  be  increased  to 
more  than  three  times  the  amount  which  was  circulated  during  the  pre- 
vious four  years  ;  nevertheless,  one  has  to  keep  in  mind  that  as  long  as  the 
hope  for  a  more  or  less  favorable  end  of  the  war  prevailed  in  Germany, 
the  Government's  ever-increasing  demand  for  money  could  be  met  by  the 
raising  of  war  loans.  The  comparatively  small  amount  of  treasury  bills 
issued  in  the  first  two  years  of  the  war  was  almost  completely  repaid, 
when  the  war  loans  were  raised.  Thus,  after  the  first  war  loan,  the 
amount  of  treasury  bills  in  circulation  diminished  from  2,662  to  927  mil- 
lion marks  and  after  the  second  war  loan  from  7,218  to  2,872  million 
marks. 

From  1916,  however,  a  decreasing  influence  of  the  issue  of  war  loans  on 
the  redemption  of  treasury  bills  can  be  noted.  With  the  progress  of  the 
war,  Germany's  financial  requirements  had  increased  to  such  an  extent 
that  only  a  comparatively  small  amount  of  the  treasury  bills  in  circulation 
could  be  repaid. 

For  instance,  in  A'  ril  1918,  when  the  eighth  war  loan  was  raised,  the 
amount  of  treasury  bills  in  circulation  decreased  from  38,971  to  31,435  mil- 
lion marks.  In  October,  1918,  at  the  occasion  of  the  ninth  war  loan, 
about  4  billion  marks  were  repaid,  but  the  remaining  amount  of  the  floating 
debt  was  still  45,300  million  marks.  From  this  time,  to  meet  its  financial 
obligations,  the  German  Government  had  no  other  means  than  the  issuing 
of  treasury  bills.  From  November  1918,  until  the  end  of  June  1920,  the 
floating  debt  rose  from  45  to  117  billion  marks  ;  in  other  words,  it  nearly 
tripled   within   this  period. 

The  development  of  Germany's  floating  debt,  as  described  above,  is  ap- 
parent in  the  Reichsbank's  holdings  of  treasury  bills.  This  item,  at  the 
beginning  of  1914,  amounted  to  about  400  million  marks  and  remained  at 
this  level  until  the  outbreak  of  the  war.  Since  that  time,  in  the  weekly 
statements,  published  by  the  Reichsbank,  the  item  "treasury  bills"  was  for 
political  reasons  included  in  the  item  "Commercial  bills  and  cheques." 
Therefore,  for  the  following  period,  no  exact  figure  can  be  given. 

Large  Increase  in  Commercial  Bills. 

There  is,  however,  no  doubt,  that  after  August  1914  by  far  the  largest 
part  of  the  resources  (column  4  of  the  table  attached)  consisted  of  dis- 
counted treasury  bills.  In  the  statement  of  July  23  1914  the  item  "Com- 
mercial bills  and  cheques"  amounted  to  only  750  million  marlcs.  In  the 
last  week  of  July,  when  the  public  began  to  suspect  the  possibility  of  a 
war,  discounting  took  place  on  a  large  scale.  The  amount  of  commercial 
bills   and    cheques   consequently    jumped    to    2,081    million    marks. 

It  is  possible  that  in  the  follovi'ing  period  a  slight  increase  in  cheques 
and  commercial  bills  may  have  occurred  occasionally.  But  even  the 
economic  revival  of  1915  did  not  heavily  charge  the  Reichsbank.  On  the 
contrary,  it  is  certain  that  the  sum  of  rediscounted  commercial  bills  had 
since  the  outbreak  of  the  war  gradually  decreased  to  such  an  extent  that 
at  tlie  close  of  1918  it  cannot  have  amounted  to  much  more  than  half  a 
billion. 

In  the  annual  report  for  the  year  1919  the  Reichsbank  states  that  the 
holding  of  commercial  bills  doubled  during  1919,  so  that  at  the  end  of 
December  1919  the  amount  of  commercial  bills  may  be  estimated  at  about 
one  billion  marks.  During  tlie  current  ,vear  this  item  has  greatly  increased 
and  by  the  end  of  June  probably  reached  an  amount  of  three  billion  marks. 
The  short  economic  prosperity  at  the  beginning  of  the  year — significantly 
designated  as  the  "catastrophe  boom" — as  well  as  the  economic  stagnation 
which  followed  htive  caused  this  great  increase. 

From  the  beginning  of  the  war  up  to  October  1918  the  figures  con- 
tained in  the  item  "bills  of  exchange,  cheques  and  treasury  bills"  in- 
creased and  decreased  entirely  parallel  with  the  changes  in  the  floating 
debt  as  described  above.  Later  on,  when  the  floating  debt  continually 
increased,  the  amount  of  treasury  bills  rediscounted  with  the  Jleichsbank 
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also  grew  steadily.  The  increase  from  the  outbreak  of  the  revolution  until 
the  end  of  June  1920  was  twice  as  great  as  the  increase  during  the  whole 
war. 

The  total  of  the  item  "discounted  treasury  bills,  bills  of  exchange  and 
cheques"  increased  from  November  1918,  up  to  the  end  of  March  1920,  from 
19,400  to  44,600  million  marks,  that  is,  by  approximately  25  billions. 
From  the  end  of  March  until  the  end  of  June  the  further  increase  amounted 
to  6,500  million  marks,  the  total  thus  exceeding  51  billions. 

ReicJisbank   Bolds  Floating  Debt. 

The  situation  shows  a  somewhat  different  aspect  if  the  preceding  state- 
ment of  June  23  is  taken  into  consideration.  At  this  date  the  item  "bills 
of  exchange,  etc."  was  about  14  billions  less,  i.e.,  37  billions.  This  small 
figure  seemed  to  indicate  the  beginning  of  the  first  improvement  in  the 
situation  of  the  Reichsbank,  inasmuch  as  instead  of  the  regular  increase  in 
the  holdings  of  treasury  bills   a  first  decrease  became   apparent. 

Since  the  beginning  of  this  year  a  considerable  amount  of  commercial 
bills  which,  as  mentioned  above,  are  included  in  this  item,  have  been  re- 
discounted.  Whether  the  statement  of  June  30  or  that  of  June  23  expresses 
the  situation  wiU  be  revealed  in  the  near  future.  In  case  the  item  "bills 
of  exchange,  etc."  should  again  diminish,  it  is  to  be  expected  that  a  fur- 
ther increase  of  the  floating  debt  would  in  future  not  necessarily  affect 
the  situation  of  the  Reichsbank  as  heretofore.  A  growing  demand  for 
treasury  bills,  especiaUy  from  foreign  countries,  is  a  further  indication  of 
this. 

But,  however,  favorable  conditions  might  develop  in  this  respect,  the  fact 
remains  that  a  considerable  part  of  the  floating  debt  will  always  have  to 
be  borne  by  the  Reichsbank. 

Among  the  other  resources,  the  "various  assets"  deserve  attention.  This 
item  is  not  given  in  detail  in  the  weekly  statement,  but  is  specified  in  the 
annual  reports.  In  the  balance  sheet  for  the  year  1913  the  "various  assets" 
amounted  to  201  million  marks,  viz. : 

Million  Marks 
Real    estate    _       gg  7 

Credits   with   foreign   correspondents 68.1 

Advances    on    gold    shipments 53. 0 

Various  credit   balances X0.2 

201.0 
Until  the  end  of  1919  the  "various  assets"  had  increased  to  2,979  mil- 
lion marks,   (a)   composed  as  follows: 

^     ,  Million  Marks 

Real    estate    _  gc 

Credits  with    foreign    correspondents 664 

Various    credit     balances n 

Various    obligations    of    the    Government 2,219 

2,979 
While  the  total  increase  from  the  outbreak  of  the  war  up  to  the  end  of 
1919  did  not  amount  to  more  than  about  2,800  million  marks,  a  remarkable 
change  is  to  be  noted  since  the  beginning  of  this  year.  During  the  first 
three  months  the  "various  assets"  increased  from  2",979  million  marks  (or 
2,460  millions  as  given  in  the  weekly  report  of  December  31  1919)  to 
7.229  million  marks  and  imtil  the  end  of  June  1920  a  further  increase  of 
about  5  billions  is  to  be  noted. 

The  total  increase,  amounting  to  about  10  billions,  has  been  caused  by 
the  discounting  of  foreign  bills  of  exchange  in  order  to  facilitate  Germany's 
export  trade.  It  goes  without  saying  that  by  such  transactions  the  con- 
dition of  the  Reichsbank  has  improved  and  the  enormous  increase  of  paper 
money  (18  billion  marks  in  the  first  half-year  of  1920)  must  be  considered 
from  this  point  of  view. 

Reserve  Situation.  Improves. 
In  fact,  owing  to  the  change  in  the  aggregate  of  the  item  "bills  of 
exchange,  cheques  and  treasury  bills"  and  the  increase  in  the  "various 
assets"  caused  by  the  purchase  of  foreign  bills  of  exchange,  the  54  billions 
of  the  paper  money  issued  at  the  end  of  June  1920  are  better  covered  than 
was  the  smaller  amount  at  the  end  of  1919.  Thus,  it  can  be  said  that 
the  great  amount  of  newly  issued  paper  money  has  not  been  solely  for  ex- 
penditures of  the  Government,  but  has  to  a  considerable  part  seized  nro- 
ductive  purposes. 

Among  the  "liabilities"  are  the  banknotes  in  circulation.  These  have 
already  been  discussed  above. 

The  capital  of  the  Reichsbank  has  not  changed  since  1905.  It  amounts 
to  180  million  marks.  The  surplus  has  gradually  been  raised  and  is  at 
present  104  millions. 

^  The  deposits  of  the  Reichsbank,  designated  in  the  weekly  statements  as 
daily  maturing  obligations,"  include  in  one  figure  private  as  well  as  pub- 
lic deposits.  The  table  (column  9)  shows  that  the  increase  since  Novem- 
ber 1918  to  the  end  of  June  1920,  from  9,326  to  23,419  million  marks  is 
higher  than  that  from  the  beginning  of  the  war  to  the  outbreak  of  the 
revolution. 

Furthermore,  attention  may  be  called  to  the  striking  fact  that  the  de- 
posits which  had  increased  in  the  last  week  of  June  1918  only  from  8  118 
to  9  181  million  marks,  jumped  from  11,580  to  23,414  million  marks  in 
the  last  week  of  June  1920.  This  increase  approximately  corresponds  to 
the  raise  in  the  assets  of  the  Reichsbank,  mainly  being  caused  by  the 
large  amount  of  treasury  bills  which  the  Government  at  that  time  redis- 
counted  with  the  Reichsbank. 

But,  as  the  private  and  public  deposits  are  given  in  one  figure,  it  is  im- 
possible to  know  exactly  to  which  of  the  two  sources  the  .sudden  rise  of 
the  total  IS  to  be  attributed. 

The  "various  liabilities"  (col.  10  of  the  table)  amounting  to  3  681  mil- 
lion marks  on  June  30  1920  comprise  the  earnings  accumulated  during  the 
course  of  the  year  According  to  a  special  tax  legislation  a  large  amount 
of  these  earnings  falls  to  the  treasury.  For  the  year  1919  as  much  as  450 
million  marks  of  taxes  had  been  transferred  to  the  treasury. 

"Loan  Office  Notes"  Important, 
In  this  connection  it  must  be  mentioned  that  the  obligations  of  the 
Reichsbank,  arising  out  of  credits  from  foreign  countries,  are  not  shown  in 
the  balance  sheet.  But  the  Reichsbank  has  amply  provided  for  losses  on 
this  account.  A  special  amount  of  505  millions  has  been  reserved  in  1918 
for  this  purpose,  which  sum  has  been  raised  to  2,650  million  marks  at  the 
end  of  last  year. 

In  order  rightly  to  understand  the  development  of  the  Gemuin  monetarr 

system  since  the  outbreak  of  the  war,  it  is  also  necessary  to  take  into  oori- 
sideration  the  so-called  Darlehnskassenscheine  (loan  office  notes)  called 
into  existence  by  act  of  Parliament  of  August  4  1914. 

The  lo.an  offices  (Darlehnskassen)  were  established  as  a  relief  for  the 
Reichsbank  and  were  entitled  to  issue  loan  office  notes  (Darlehn^.kassen. 
scherne)    against   pledges   of  securities.      The   issue  of  t^e  DarlehnskZTn. 


scheine  was  primarily  limited  to  1,500  million  marks,  which  amount,  how- 
ever, had  to  be  increased  from  time  to  time. 

By  another  proviso  of  the  same  law,  the  Reichsbank  was  authorized  to 
include  these  Darlehnskassenscheine  into  the  cash  reserve.  Regarding  the 
safety  of  these  Darlehnskassenscheine,  it  may  be  remarked  that  they  are 
comparatively  strongly  backed,  so  that  in  case  the  pledge  is  proven  insuffi- 
cient, the  borrower  is  responsible  for  the  redemption  of  the  loan  with  the 
total  of  his  fortune,  (b) 

The  issue  of  the  Darlehnskassenscheine  has  taken  a  similar  development 
to  that  of  the  Reichsbank  notes.  During  the  war  the  issue  increased  grad- 
ually, but  since  the  revolution  a  rise  as  great  as  that  of  the  preceding  years 
combined  has  occurred. 

On  November  7  1918  the  Darlehnskassenscheine  issued  amounted  to  13,- 
911  million  marks,  of  which  9,518  million  were  in  circulation.  About 
210  millions  of  Darlehnskassenscheine  were  tied  up  as  a  legal  reserve  for 
the  same  amount  of  Reichskassenscheine  and  banknotes  of  the  four  state 
banks,      (c) 

The  remainder  of  2,183  million  marks  was  retained  by  the  Reichsbank. 
From  November  7  1918  to  June  30  1920  the  issue  of  the  DarUhnskassen- 
scheine  increased  from   13,911  to  30,947  million  marks. 

As,  however,  the  Reichsbank,  in  order  to  maintain  its  legal  reserve,  was 
compelled  to  hold  large  amounts  of  these  Darlehnskassenscheine,  this  ad- 
ditional issue  has  only  in  part  increased  the  circulation  of  paper  money. 
While  in  November  1918  as  much  as  75%  of  the  total  issue  was  in  circu- 
lation, at  the  end  of  June  1920  only  45%  (13,633  millions)  were  circulat- 
ing, the  remainder  of  55%  (17,194  millions)  of  the  total  being  kept  by 
the  Reichsbank. 

Moreover,  wliile  in  1919  the  issue  of  Darlehnskassenscheine  increased 
from  about  10  billions  to  13.781  millions,  the  issue  during  the  first  half 
of  the  current  year  has  not  experienced  any  essential  change  and  was  13,633 
million  marks  at  the  end  of  June. 

Paper  Money   Circulation  Limited. 

In  addition  to  the  Reichsbank  notes  and  the  Darlehnskassenscheine,  there 
are  in  circulation  360  million  marks  of  Reichskassenscheine  (d),  about 
250  millions  of  the  above  mentioned  four  state  banks  and  about  200  mU- 
lion  marks  of  emergency  paper  money,  issued  in  small  denomimations  (1 
mark  and  50  pfennigs)  by  communities,  municipalities  and  other  public 
bodies. 

The  grand  total  of  paper  money  circulated  by  the  end  of  June  1920 
was  about  69  billion  marks.  • 

Apart  from  the  fact  that  the  great  circulation  of  paper  money  must  be 
regarded  as  very  unfavorable,  it  has  to  be  kept  in  mind  that  contrary  to 
pre-war  times,  a  considerable  part  of  the  paper  money  issued  must  be 
looked  upon  as  tied  up.  Whereas,  in  times  of  peace,  the  banknotes  and 
the  Reichskassenscheine  constituted  only  a  portion  of  the  circulation,  con- 
ditions have  completed  changed  since. 

Germany's  total  circulation  was  estimated  for  the  middle  of  1914  at 
approximately  7  billion  marks.  Of  this  amount  about  2  billions  were 
banknotes  and  paper  money  (Reichskassenscheine),  3,700  millions  gold 
coins  and  about  1,200  millions  silver  coins,  (e)  At  present  the  circulation 
almost  exclusively  consists  of  paper  money,  a  considerable  part  actually 
circulating  serves  as  a  substitute  for  the  metallic  currency  that  has  been 
withdrawn  from  circulation.  Moreover,  contrary  to  pre-war  times,  a  very 
large  part  of  the  paper  money  issued  in  Germany  has  flowed  into  foreign 
channels.  Belgium  alone  claims  to  hold  6,200  million  marks;  the  amount 
of  German  paper  currency  kept  by  France  is  estimated  at  approximately  4 
billion  marks.  In  addition  there  are  huge  amounts  accumulated  in  Swit- 
zerland and  Holland.  Considerable  sums  have  also  gone  to  Spain  as  well  as 
to  North  and  South  America. 

It  is  highly  probable  that  of  the  total  of  69  billions  of  paper  money 
issued,  about  20  billion  marks  are  kept  outside  Germany.  To  the  latter 
amount  must  be  added  at  least  9  billion  marks  which  are  hoarded  up  by 
the  population  with  the  object  in  view  of  hiding  this  part  of  their  fortune 
from  taxation.  Accordingly,  the  paper  money  actually  circulating  in  Ger- 
many probably  does  not  exceed  40  billion  marks. 

The  Chief  Remedies. 

Hence,  from  all  that  has  been  said  above,  it  is  evident  that  a  reorganiza- 
tion of  the  German  monetary  system  must  come  from  various  sides.  A 
part  of  the  paper  money  held  outside  Germany  must  be  converted  into  a 
consolidated  debt  by  means  of  foreign  loans.  But,  first  of  all,  the  financial 
situation  of  the  Government  must  be  bettered,  in  order  that  the  Reichsbank 
be  released  of  its  holdings  in  treasury  bills. 

A  certain  influence  in  this  latter  direction  might  be  expected  from  the 
income  of  taxes.  Stable  political  conditions  as  well  as  increase  in  the 
production  of  the  country  would,  of  course,  also  be  necessary  for  the  re- 
construction of  the  monetary  system. 


H.     PARKER     WILLIS    ON     ''DISCRIMINATION    IN 

INFLATION." 
Observations  under  the  above  head  by  H.  Parker  Willis, 
Director  of  the  Division  of  Analysis  and  Research  of  the 
Federal  Reserve  Board,  appeared  in   the  August  bulletin 
of  the  Robert  Morris  Associates,  affiUated  with  the  National 
Association  of  Credit  Men.    Referring  to  the  fact  that  there 
has  been  a  great  deal  of  uncritical  discussion  of  inflation 
and  its  opposite — deflation — during  the  past  few  months, 
Mr.  Willis  states  that  "some  essential  factors  bearing  upon 
the  banking  processes  which  are  involved  in  this  question 
have  been  quite  generally  ignored  and  the  fact  that  they  have 
been  thus  overlooked  has  naturally  tended  to  interfere  with 
the  rational  and  speedy  appUcation  of  the  deflation  idea." 
On  the  surface,  he  says,  "it  would  seem  that  the  proper 
way  to  deflate  credit  would  be  that  of  cutting  off  accommo- 
dations to  all  those  whose  applications  were  distinctly  un- 
essential."     After  all,   Mr.   Willis   contends    "the   test   of 
essentiality  is  not  a  moral  one — is  not  whether  the  things 
that  are  being  produced  are  abstractly  good  for  their  custom- 
ers, but  is  whether  the  community  adjudges  the  operators 
to  be  necessary  and  essential  by  standing  ready  to  liquidate 
in  cash — to  settle  promptly  and  thereby  enable  the  merchant 
or  business  maii  to  liquidate  at  maturity."     Some  of  Mr. 
WiUis'  observations  in  the  matter  are  appended  herewith. 


Sept.  11  1920.] 


THE  CHRONICLE 


1041 


In  getting  down  from  an  unduly  high  level  of  credit  and  in  gradually 
working  back  to  what  may  be  considered  a  normal  or  stable  position,  the 
question  always  presents  itself  where  and  on  what  principle  to  bring  about 
the  necessary  cut.  There  are  several  schools  of  thought  on  this  subject, 
each  of  which  appears  to  have  more  or  less  followers,  without,  however, 
being  able  to  plead  a  very  good  defense  of  itself.  The  policies  they  represent 
may  be  classified  somewhat  as  follows: 

1 . — Suspension  or  refusal  of  further  extensions  of  credit,  leaving  the  bank 
portfolios  at  about  their  existing  level. 

2. — General  curtailment  by  specified  percentage  or  proportion  so  that 
all  contribute  somewhere  near  equally  to  the  reduction  of  loans. 

3. — Elimination  or  suspension  of  "unessential"  loans. 

4. — Curtailment  or  abandonment  of  loans  made  for  purely  speculative 
purjjoses  or  to  render  possible  the  carrying  of  commodities. 

Is  there  in  any  of  these  proposed  methods  a  rational  guide  to  the  credit 
manager  and  through  him  to  the  bank  for  which  he  acts  in  determining  t  he 
course  of  action  which  he  shall  follow  in  attempting  to  "deflate"  his  bank 
portfolio  1" 

Basis  of  Theory. 

This  subject  ought  not  to  be  approached  in  any  dogmatic  way,  yet  there 
is  a  basis  of  theory  which  underlies  it.  It  is  too  often  assumed  that  inflation 
simply  means  an  unduly  large  volume  of  bank  loans  or  a  volume  of  loans 
which  is  larger  than  the  average  or  "normal"  amount  which  the  bank  should 
carry,  or  in  the  past  has  carried.  This,  however,  is  not  strictly  the  case. 
If  the  loans  which  the  bank  makes  are  all  of  them  self-liquidating  and  are, 
in  fact  liquidated  at  maturity,  the  mere  increase  of  the  bank's  portfolio  is 
not  necessarily  an  index  of  inflation.  It  may  be  only  an  index  of  active  busi- 
ness, which  is  a  very  different  thing.  A  basis  element  in  inflation  is  found 
in  the  lengthening  of  the  period  of  credit  and  in  the  gradual  development  of 
a  non-self-liquidating  character  in  the  loans  of  the  institution.  If  loans  have 
been  made,  as  was  unfortunately  necessary  during  the  war.  which  at  the 
start  have  been  obviously  non -self-liquidating,  the  inflation  is  present  from 
the  very  outset  and  can  be  recognized,  but  it  is  often  true  that  inflation  is 
much  more  subtle  than  this  and  that  it  develops  as  the  result  of  unforeseen 
and  unexpected  conditions  which  bring  about  the  same  result  without  proper 
warning.  Bearing  this  general  principle  in  mind,  it  will  be  seen  that  the  pro- 
cess of  inflation  has  in  the  last  analysis  implied  the  admission  of  non-self- 
llquidating,  or  at  all  events,  slow  paper  to  discount,  and  the  principle  to 
be  applied  in  deflation  must  be  that  of  gradually  normalizing  or  "trueing 
up"  the  portfolio  in  such  a  way  as  to  make  it  conform  to  the  standards  of 
sound  banking.  With  this  criterion  before  him  the  bank  executive  will 
recognize  that  the  first  course  already  outlined — that  of  merely  holding  the 
portfolio  as  it  is,  failing  to  extend  any  fresh  credit,  and  gradually  letting  the 
old  loans  run  off  or  be  liquidated  until  he  has  reduced  his  conunitments — 
represents  a  very  inadequate  conception  of  the  situation.  Suppose  that  such 
a  banker  could  merely  temporarily  turn  away  his  customers  and  refuse  to 
make  any  new  loans,  and  suppose  further  that  as  a  result  of  this  he  was 
able  to  reduce  his  portfolio  by,  say  25%  through  the  settlement  of  loans 
at  maturity.  What  would  be  his  situation  after  the  cut  had  been  made'' 
Would  it  not  be  a  position  in  which  the  most  liquid  paper  had  been  settled 
and  cancelled,  while  he  was  left  with  a  portfolio  which  was  far  less  liquid 
than  the  one  with  which  he  started*'  Evidently  this  plan  would  not  help 
the  situation  at  all,  but  discrimination  would  have  been  directed  against 
the  soundest  element  in  the  community — that  which  was  able  to  meet  its 
obligations  promptly.  On  the  other  hand,  suppose  that  the  banker  under- 
takes to  follow  the  second  course  among  those  above  outlined  and  accord- 
ingly seeks  to  cut  down  his  lines  of  credit  by  a  specified  amount  so  as  to  make 
all  borrowers  get  along  with  a  smaller  amount  of  accommodation  than  they 
had  before.  Evidently  the  banker  is  here  applying  the  same  penalty  of 
curtailment  to  the  soundest  elements  of  business,  as  he  is  to  the  less  sound, 
whereas  what  he  wants  to  do  is  to  eliminate  the  vmsoimd  entirely  and  to 
restore  his  portfolio  to  a  satisfactory  condition  of  liquidity.  The  idea  of 
saying  to  all  customers  that  each  must  get  along  with,  say,  10%  less  than 
he  has  been  in  the  habit  of  taking  was  probably  never  applied  in  exactly  this 
form  by  any  practical  banker,  but  something  very  similar  to  it  has  from 
time  to  time  been  attempted.  The  banker,  in  short,  who  is  attempting  to 
follow  this  plan  may  say  to  his  customers  that  they  must  reduce  their 
demands  and  that  he  stands  ready  to  grant  them  all  that  he  reasonably  can, 
but  that  a  curtailment  must  be  effected  from  the  high  point  which  they 
perhaps  have  maintained.  If  this  proposal  be  applied  in  an  undiscriminating 
way  or  be  enforced  by  advances  in  rates,  it  will  too  often  happen  that  the 
hard-pressed  business  man  will  be  most  ready  to  pay  the  high  rates  and  to 
submit  to  onerous  requirements  with  respect  to  security,  while  the  borrower 
who  is  more  able  to  liquidate  his  debts  and  who  is  in  best  position  to  pay 
what  he  undertakes  to  pay  will  determine  to  shorten  his  operations  to  wait 
until  a  more  satisfactory  time  before  increasing  his  borrowing.  The  plan 
of  effecting  a  general  curtailment  on  a  pro-rata  basis  may  have  a  certain 
effectiveness  in  those  circumstances  where  the  banker's  portfolio  is  of 
fairly  uniform  quality,  including  substantially  the  same  kind  of  paper, and 
where  the  borrowers  are  all,  or  most  of  them,  in  a  somehwere  nearly  iden- 
tical situation.  Even  with  the  best  of  judgment,  however,  it  is  an  unsatis- 
factory way  of  approaclung  the  situation. 

Essential  Industries. 
A  somewhat  different  point  of  view  is  to  be  taken  with  respect  to  the 
third  proposition  already  mentioned — limitation  or  elimination  of  unessen- 
tial loans.  On  the  surface  it  would  seem  that  the  proper  way  to  deflate 
credit  would  be  that  of  cutting  off  accommodations  to  all  whose  application 
were  distinctly  unessential.  .lust  here  is  the  difficulty  which  is  often  en- 
countered in  plans  which  are  theoretically  desirable.  What  shall  be  the 
standard  of  essentiality?  Is  there  any  means  of  determining  when  a  loan 
Is  essential  or  unessential?  This  may  be  considered  in  connection  with  the 
fourth  point  already  raised — the  curtailment  of  purely  speculative  lending. 
There  would  be  fairly  general  agreement  that  speculative  loans  should  be 
regarded  as  unessential  or  unnecessary,  and  yet  oven  here  it  is  well  to 
remember  that  the  lino  between  speculation  and  business  is  not  always 
clearly  drawn.  All  business  necessarily  contains  an  clement  of  speculation, 
while  speculation  itself  may  in  its  better  aspects  be  a  more  or  less  necessary 
concomitant  of  business  operation.  The  Federal  Reserve  Board,  although 
often  appealed  to  during  the  w'ar  or  since  to  furnish  a  definition  of  cs.scntial- 
Ity  In  connection  with  loans,  has  never  done  .so,  but  has  consistently  taken 
the  position  that  the  test  or  criterion  was  one  which  could  be  applied  with 
success  only  by  those  who  were  in  direct  contact  with  the  borrower  and 
were  able  to  judge  of  his  operations.  Still  the  (luostion  persists  how  a  wise 
banker,  thoroughly  familiar  with  the  businass  of  his  clients,  can  abstractly 
endeavor  to  settle  in  his  own  mind  the  o.s.sentiality  of  their  business.  Refer- 
ring back  to  the  brief  analysis  of  inflation  already  given,  it  would  seem  a  fair 
Inference  that  the  tost  of  essentiality  must  be  largely  dependent  upon  the 
question  how  far  a  given  operation  had  resulted  in  the  creation  of  paper 
which  was  non-self-liquidating  or  which  tended  to  increase  in  its  duration 
or  life.  If,  for  example,  it  should  appear  that  a  borrower  had  fallen  into  a  way 
of  busine-ss  which  required  the  extension  of  a  longer  and  longer  credit  to 
customers,  or  that  he  was  drawing  upon  securities  of  which  he  might  stand 
possessed  In  order  to  protect  or  collateral  paper  which  he  was  keeping  prac- 


tically permanently  in  bank,  or  for  which  he  was  asking  repeated  renewals, 
the  situation  would  be  such  as  to  raise  a  strong  presumption  against  the 
essentiality  of  his  borrowing.  After  all,  the  test  of  essentiality  is  not  a  moral 
one — is  not  whether  the  things  that  are  being  produced  are  abstractly  good 
for  their  customers,  but  is  whether  the  community  adjudges  the  operations 
to  be  necessary  and  essential  by  standing  ready  to  liquidate  in  cash— to 
settle  promptly  and  thereby  enable  the  merchant  or  business  man  to  liqui- 
date at  maturity.  This  of  course  is  a  criterion  which  must  not  be  too  rigidly 
applied.  There  may  be  times,  as,  for  tn.stance,  in  a  community  which  is 
suffering  from  suspension  of  Industry,  where  the  "tie-up"  of  credit  is  due 
to  temporary  inability  to  keep  business  turning  over,  but  ordinarily  the 
general  principle  has  a  substantial  and  forceful  application.  The  conclu- 
sion to  be  drawn  from  it  is  that  the  banker  should  begin  his  process  of  defla- 
tion by  curtailing  the  credit  of  those  who  show  a  disposition  to  enlarge  their 
more  or  less  permanent  loans — those  who  seem  to  be  relying  more  and  more 
upon  bank  credit  as  a  means  of  sustaining  their  businesses  as  going  concerns. 
There  are  many  such  undertakings  in  the  United  States  to-day ,  as  is  shown 
by  the  fact  that  not  a  few  business  houses  which  have  never  been  in  the 
habit  of  borrowing  are  now  in  the  market  as  large  applicants  for  accommo- 
dation. Let  it  be  once  more  repeated  that  what  has  been  said  does  not  mean 
that  credit  should  be  abruptly  cut  off  or  refused  to  those  who  are  thus 
tending  to  encroach  upon  the  credit  supply  of  the  community,  but  merely 
that  it  is  in  that  direction  that  curtailment  should  start  and  should  be  most 
energetically  pressed  forward.  Some  cases  will  undoubtedly  be  more  or 
less  obvious  as,  for  example,  those  in  which  stocks  of  raw  materials  are 
being  held  for  the  purpose  of  maintaining  a  high  level  of  market  prices. 
In  these  lines  the  pressure  to  liquidate  should  be  steadily  and  energetically 
applied,  although  never  of  course  in  such  a  way  as  to  involve  unnecessary 
hardship  or  bring  about  a  disorganization  of  market  conditions  where  that 
can  be  avoided. 


INGALLS  KIMBALL  SEES  ''GOVERNMENTAL  PONZI- 
ISM"    IN   POSTAL    SAVINGS   PLAN   OF  EUGENE 

MEYER,  JR. 
An  answer  has  been  made  by  Ingalls  Kimball,  President 
of  the  National  Thrift  Bond  Corporation  to  the  suggestion 
of  Eugene  Meyer,  Jr.,  formerly  Managing  Director  of  the 
War  Finance  Corporation  that  financial  rehabilitation  be 
effected  through  the  raising  of  the  interest  rate  on  postal 
savings  deposits  from  2%  to  4%,  and  an  increase  in  the 
number  of  post  offices  authorized  to  receive  deposits  from 
$6,500  to  $5.5,000.  Mr.  Meyer's  proposal  made  to  the  Senate 
Special  Committee  on  Reconstruction  and  Production  was 
outlined  in  our  issue  of  August  28,  page  839.  Mr.  Kim- 
ball considers  it  "extremely  unfortunate  that  a  committee 
of  the  Government  already  so  grossly  misinformed  ... 
should  be  still  further  misinformed  by  a  man  whose  influence 
carries  such  weight  as  does  that  of  Mr.  Meyer."  He  deems 
it  "a  fine  thing  that  men  of  Mr.  Meyer's  stamp  should 
emphasize  the  vital  importance  of  industrial  thrift  at  this 
time,"  but  terms  it  as  "too  bad  that  his  advice  which  is  so 
sound  on  the  end  to  be  attained  should  be  so  utterly  unsound 
on  the  methods  by  which  to  attain  it."  Referring  to  Mr. 
Meyer's  statement  that  under  the  latter's  plan  "sufficient 
deposits  would  accrue  to  pay  off  the  floating  indebtedness 
of  the  Government,  amounting  to  $2,500,000,000,"  Mr. 
Kimball  says  "such  statements  as  these  are  little  short  of 
Governmental  Ponzi-ism."  In  opposing  Mr.  Mej-er's  sug- 
gestion, Mr.  Kimball  makes  the  following  statement: 

It  is  a  great  pity  that  at  .such  a  time  as  this,  when  more  than  ever  before, 
wise  counsel  is  necessary  in  the  thrift  situation,  a  man  so  successful  and 
so  usually  well  informed  as  Mr.  Eugene  Meyer  should  propo.se  so  futile  a 
panacea  as  that  which  he  advocated  before  the  Senate  Special  Committee 
on  Reconstruction. 

Mr.  Meyer  is  quoted  as  having  said  that,  "by  the  simple  expedient  of 
making  ten  postal  savings  banks  grow  where  only  one  grew  before,  suf- 
ficient money  would  be  released  to  finance  all  the  housing  necessary  in  the 
United  States,  as  well  as  to  cope  with  many  industrial  and  financial  prob- 
lems which  at  present  face  the  country."  Mr.  Meyer  is  credited  with  the 
further  statement  that  "within  one  year  sufficient  deposits  would  accrue 
to  pay  off  the  floating  indebtedness  of  the  Government,  amounting  to 
.$2,500,000,000."  Such  statements  as  these  are  little  short  of  Governmental 
Ponzi-i.sm.  Unfortunately,  Mr.  Meyer's  theory  is  based  on  an  utter  mis- 
conception of  the  facts. 

Reports  of  the  Postmaster  General  to  Congress  show  two  facts  that  totally 
disagree  with  Mr.  Meyer's  proposition: 

First,  the  number  of  post  office  stations  at  which  banks  were  at  first 
established  has  been  repeatedly  reduced,  and  station  after  station  has 
been  clo.sed  for  lack  of  patronage.  Second,  paying  only  2%  as  against  the 
higher  rate  of  savings  banks  and  trust  companies,  the  postal  savings  banks 
have  advanced  their  deposits' rapidly  and  steadily,  while  those  of  the  higher 
rate  institutions  have  gone  ahead  very  slowly  or  not  at  all. 

It  is,  therefore,  evident  that  neither  the  number  of  banks  nor  the  rate 
paid  is  the  determining  factor. 

The  change  of  interest  rate  in  postal  savings  banks  unless  accompanied 
by  a  great  many  other  changes  (primarily  a  marked  raising  of  the  deposit 
limit),  will  in  all  probability  not  only  fail  to  provide  the  two  billions  and  a 
half  a  year  which  Mr.  Meyer  .so  liberally  promises,  but  would  in  all  proba- 
bility not  increase  the  number  of  depositors  by  an  appreciable  percentage. 

As  to  the  rate,  of  interest,  "bringing  out  the  hoarders,"  Mr.  Meyer  will 
find  on  investigation  that  in  the  City  of  IJridgeport  alone  the  loss  of  currency 
by  hoarding  during  the  period  of  industrial  activity  on  account  of  the  war, 
amounted  to  more  than  .?200.000  a  week.  Yet  Bridgeport  h:is  not  only 
alone  a  very  active  postal  savings  institution,  but  its  principal  stn>ets  are 
literally  lined  with  savings  banks  and  with  the  savings  departments  of 
National  Banks  and  Trust  Companies  vigorously  soliciting  their  business 
on  a  4%  or  better  basis. 

Among  financial  institutions,  a  variation  of  interast  rate  amounting  to 
only  a  fraction  of  one  percent  will  often  make  all  the  difference  between 
success  and  failure  in  attracting  funds.  To  the  savings  institutions  dealing 
in  small  deposits,  change  in  the  intorost  rate  serves  almost  entirely  to  shift 
what  are  called  the  "inve-stment  accounts," — those  of  a  thousand  dollars 
and  upwards,  from  the  lower  toward  the  higher  rate  institutions,  and 
almost  not  at  all  to  increase  the  number  of  depositors. 


1042 


THE  CHRONICLE 


[Vol.  111. 


Connecticut  is  well  known  as  one  of  t±ie  thriftiest  States,  yet  in  Connecti- 
cut the  only  savings  institution  that  has  gone  out  of  business  in  recent 
yeare  for  lack  of  patronage,  was  a  perfectly  sound,  old  established  savings 
bank  that  paid  6%. 

The  development  of  a  savings  system  does  not  consist  in  the  opening  of 
savings  banks,  and  still  less  Ln  the  raising  of  the  interest  rate.  There  Is 
not  the  smallest  question  that  the  increase  of  popular  savings  is  a  matter 
of  vital  moment  to  the  welfare  of  the  country.  Thrift  has  ceased  to  be  a 
social  question  and  has  become  an  economic  question.  Under  the  present 
system  of  taxation,  of  which  there  is  little  hope  of  change  in  any  essential 
particular,  the  principal  investment  fund  of  the  country  which  has  always 
t>een  the  fund  that  arose  from  the  profits  of  industry,  whether  invested  by 
the  industry  itself  in  enlargement  and  improvements,  or  by  the  industrial 
investor  out  of  his  interest  return,  has  been  but  virtually  in  two. 

Regardless  of  the  consistent  failure  of  profit  sharing  enterprises  over  a 
period  of  nearly  one  hundred  years,  many  of  our  industries  are  making 
plans  to  distribute  large  proportions  of  those  profits  out  of  which  ordinarily 
increased  plant  investments  would  have  been  made,  in  the  form  of  bonuses 
and  other  profit  sharing  schemes.  It  is  safe  to  estimate  that  90%  of  the 
funds  distributed  in  this  way  to  wage  earners  will,  unless  something  is  done 
to  prevent  it,  be  exjjended  for  consumption  rather  than  invested  in  con- 
struction. 

The  wage  earner  can  be  induced  to  save  and  invest,  but  merely  making 
available  a  saver  or  an  investor  out  of  a  spendthrift.  He  who  is  a  saver  will 
go  to  a  great  deal  of  trouble  to  bank  or  invest  his  savings.  Any  one  familiar 
with  the  red  tape  and  delays  either  of  the  postal  or  private  savings  banks 
in  this  and  other  countries,  must  admit  this  fact.  On  the  other  hand,  to 
induce  new  savings  there  is  required  the  most  vigorous  and  intensive 
salesmanship. 

The  most  notable  example  of  salesmanship  in  this  connection  may  be 
found  in  life  insurance,  which  is  merely  another  form  of  soliciting  thrift. 
The  Equitable  Life  Insurance  Company  of  London,  which  is  the  oldest  life 
insurance  company  in  the  world  and  one  of  the  soundest  operates  exactly 
like  a  savings  institution. — it  is  open  from  ten  until  four.  It  does  not 
solicit  business.  The  Equitable  of  New  York  writes  as  much  life  insurance 
every  business  day  as  has  been  written  by  the  Equitable  of  London  in  the 
past  two  years,  because  the  Equitable  of  New  York  has  a  highly  developed 
sales  force. 

The  State  of  Massachusetts  in  an  effort  similar  to  the  present  suggestion 
of  Mr.  Meyer,  and  following  the  example  of  Mr.  Gladstone  in  England, 
has  since  1907,  offered  to  the  wage  earner  of  Massachusetts  Industrial  life 
insurance  at  premiums  approximately  1-3  less  than  those  of  the  commercial 
Industrial  Insurance  Companies  for  the  same  protection.  The  State  of 
Massachusetts  accomplished  this  great  saving  in  cost  by  the  elimination  of 
the  soliciting  and  collecting  force  which  it  considered  a  wasteful  extrava- 
gance. After  ten  years  of  operation,  the  Massachusetts  Institution,  backed 
by  the  Commonwealth,  writes  less  than  one  percent  of  the  number  of  in- 
dustrial policies  written  in  the  State. 

Mr.  Meyer  quotes  figures  as  to  the  savings  of  Great  Britain  and  France 
which,  on  their  face,  look  attractive;  but  the  savings  of  the  French  people 
have  vei'y  little  connection  with  the  establishment  of  the  postal  savings 
system  in  France.  The  French  have  been  a  thrifty  nation  always,  probably 
because  the  country  has  always  been  on  the  verge  of  war.  French  thrift 
became  famous  when  the  Prussian  Indemnity  was  paid  in  1871.  The 
French  Postal  Savings  Banks  were  not  even  established  until  1882.  During 
their  first  year,  in  the  entire  nation  the  French  Postal  Savings  Banks 
accumulated  211,000  depositors,  with  depo.sits  of  about  fifty  millions  of 
francs, — ten  million  dollars, — somewhat  more  than  the  number  of  deposi- 
tors in  one  single  savings  institutions  in  New  York  City. 

While  the  number  of  savings  Bank  depositors  in  France  is  about  fifteen 
million,  out  of  a  population  of  less  than  forty  million,  the  total  deposits 
are  well  under  six  billions  of  francs.  On  the  other  hand,  the  owners  of 
individual  securities  in  France  and  the  value  of  their  holdings  total  vastly 
more.    The  figures  given  below  are  probably  about  right: 

Number.      Amount,  francs 

Savings  Banks 15,000,000       5.000,000,000 

Rentes 2,000,000     25,000,000,000 

VUle  de  Paris 8,100,000       2,500,000,000 

Bons  Credit  Foncier 12,500,000       4,000,000,000 

Railways 3,000,000     15,000,000,000 

Land    Holdings 9.000,000     

Cash  Savings r 

Foreign  Bonds 40,000,000,000 

Life  Insurance 4,000,000,000 

I  have  not  before  me  the  figures  relative  to  the  British  savings  banks 
but  it  is  a  fact  that  the  savings  banks  deposits  in  Great  Britain  have  vastly 
increased  since  the  launching  of  the  British  War  Savings  Campaign ,  though 
the  British  savings  banks  pay  I  tliink  2M  and  the  British  War  Savings 
Certificate  (subject  to  withdrawal  at  any  time)  pays  5M%. 

When  this  Government  announced  an  issue  of  Liberty  Bonds  at  i]/2%> 
many  of  the  savings  banks  throughout  the  country  were  in  a  state  of  panic 
for  fear  their  depositors  would  withdraw  their  funds  for  Liberty  Bond 
purchases  owing  to  the  high  rate.  So  serious  was  this  fear  that  a  special 
conunittee  of  savings  bank  officials  made  representation  in  Washington 
to  the  end  that  the  War  Finance  Corporation  might  be  in  a  position  to  re- 
lieve them  when  the  run  which  they  feared  should  materialize.  Mr.  Meyer 
can  tell  you  how  many  savings  banks  officials  were  forced  to  go  to  the  War 
Finance  Corporation  for  help.  Many  savings  batiks  officials  have  told  me 
that  not  in  a  single  instance  was  this  step  necessary. 

It  is  extremely  unfortunate  that  a  committee  of  the  Government  already 
so  grossly  misinformed  as  to  methods  by  which  tlu-ift  may  be  induced, 
should  be  still  further  misinformed  by  a  man  whose  influence  carries  such 
weight  as  does  that  of  Mr.  Meyer.  It  is  a  fine  thing  that  men  of  Mr.  Meyer's 
stamp  should  emphasize  the  vital  importance  of  industrial  thrift  at  this  time. 
It  is  too  bad  that  his  advice  which  is  so  sound  on  the  end  to  be  attained 
should  be  so  utterly  unsound  on  the  methods  by  which  to  attain  it. 

In  advices  to  us  supplementing  the  above,  Mr.  Kimball 
states  that  he  has  not  immediately  at  hand  the  statement 
showing   the   number  of   postal   savings   banks,    but   says: 

In  January  1913  there  were  12,174  post  offices  and  649  branches  auth- 
orized to  receive  deposits,  making  a  total  of  12,823.  This  number  has 
decreased  very  steadily  ever  since,  until  in  June  1918  the  total  number 
of  stations  was  6,678  of  which  5,948  were  post  offices.  The  decrease, 
curiously  enough,  is  almost  uniform  month  by  month. 


SAVINGS    BANKS    ASSOCIATION,    STATE    OF    NEW 
YORK,  IN  OPPOSITION  TO  EUGENE  MEYER'S 
POSTAL  SAVINGS  PLAN. 
Disagreement    with    Eugene    Meyer's    recommendations 
regarding  postal  savings  banks  has  also  been  voiced  by  the 


Savings  Banks  Association,  State  of  New  York.  The 
"Bulletin"  of  the  Association,  issued  on  Sept.  3,  in  deaUng 
with  Mr.  Meyer's  plan  for  the  extension  of  the  postal  savings 
system,  observes  that  "the  author  of  the  plan  sees  no  possible 
disadvantage  in  such  a  plan  to  the  savings  banks  of  the 
country."  The  "Bulletin"  adds:  "He  even  expressed  the 
opinion  that  it  is  the  duty  of  the  Government  to  further 
thrift  since  the  savings  banks  apparently  have  failed  to 
accomplish  this  purpose  to  the  fuUest  extent.  He  feels  that 
a  Government  savings  system  will  attract  the  masses,  since 
they  have  absolute  confidence  in  the  Government,  while 
many  do  not  trust  their  money  with  a  savings  bank."  In 
answering  Mr.  Meyer,  the  Association  calls  attention  to  the 
fact  that  "as  against  the  $26,755,000,000  savings  deposits  in 
aU  the  countries  of  the  world,  $11,000,000  are  in  the  various 
savings  institutions  of  the  United  States  and  Philippine 
Islands.  In  other  words,  41.1%  of  the  world's  savings  are 
held  by  approximately  10%  of  the  world's  savers  in  savings 
banks  of  our  country."  "Our  institutions,"  says  the  Associ- 
ation, "have  added  every  effort  to  encourage  thrift,  and  in 
doing  so  have  materially  assisted  in  strengthening  the  social 
fabric  of  this  country.  To  charge  them  with  a  seKish  motive 
in  arguing  against  the  extension  of  the  postal  savings  system 
would  be  absurd,  since  our  institutions  are  non-profit- 
making."     We  quote  as  follows  from  the  "Bulletin": 

It  is  unnecessary  to  prove  the  safety  and  soundness  of  the  mutual  savings 
banks  of  the  country. 

Although  the  savings  banks  have  not  obtained  all  the  savings  in  the 
country,  they  have  done  more  toward  that  end  than  any  other  single 
institution.  To  assert  that  12,000.000  sa^angs  depositors  is  a  poor  record 
for  the  United  States  with  a  population  of  106,700,000,  as  compared  with 
other  countries,  presents  the  situation  in  an  erroneous  light.  Including  all 
classes  of  savings  deposits,  whether  in  mutual  sa\'ings  banks,  stock  savings 
banks,  or  the  savings  departments  of  commercial  banks,  the  total  number 
of  savings  depositors  in  this  coimtry  is  approaching  30.000,000.  Nor  is 
it  fair  to  point  to  Japan  in  an  effort  to  afford  a  striking  contrast  to  the  sav- 
ings situation  in  the  United  States.  The  25.600.000  savers  in  Japan  whoso 
production  is  56,350,000,  were  \-irtually  forced  to  save  by  an  Imperial 
Edict  in  1911,  compelling  all  Japanese  to  save.  Incidentally  the  average 
savings  accoimt  in  Japan  is  only  $1.00. 

True  Standing  of  the  United  States. 

A  complete  survey  of  world  savings  which  has  been  made  by  head* 
quarters  offices  and  the  results  of  which  will  appear  in  the  September  number 
of  the  Savings  Banks  Monthly  Journal,  places  this  country  in  a  rather 
enviable  position.  As  against  the  $26,755,000,000  savings  deposits  in  all 
the  countries  of  the  world,  $11,000,000,000  are  in  the  various  savings 
institutions  of  the  United  States  and  Philippine  Islands.  In  other  words, 
41.1%  of  the  world's  savings  are  held  by  approximately  10%  of  the  world's 
savers  Ln  savhigs  banks  of  om-  country.  While  the  average  deposit  account 
for  foreign  countries  is  $117  73,  the  average  deposit  account  in  mutual  and 
stock  savings  banks  of  the  United  States  alone  is  $516  19.  For  foreign 
countries  the  average  deposit  per  inhabitant  is  $16  86;  in  the  mutual  and 
stock  savings  banks  of  the  United  States  the  average  deposit  per  inhabitant 
is  .$55  30.  In  the  postal  savings  banks  the  average  is  $1  57. 
Protecting  Mutual  Savings  Banks. 

The  author  of  the  plan  to  extend  the  postal  savings  system  has  no  fea*" 
that  such  expansion  would  harm  the  savings  bank  business;  and  if  it  did 
he  is  confident  that  provision  woiUd  be  made  to  meet  such  a  contingency. 
He  says  this  because  of  the  prosperity  of  the  savings  banks  during  the  war 
when  it  was  anticipated  that  subscription  to  the  Liberty  and  Victory  Loans 
would  divert  funds  from  such  institutions.  It  is  significant  that  the  War 
Finance  Corporation,  organized  by  act  of  Congress  to  include  the  lending 
of  money  to  savings  banks,  should  they  experience  such  a  difficulty,  was 
never  called  upon  to  function  in  that  capacity. 

The  opposition  of  mutual  savings  banks  is  based  upon  soimd  reasoning. 
Our  institutions  have  aided  ever  effort  to  encourage  thrift  and  in  so  doing 
have  materially  assisted  in  strengthening  the  social  fabric  of  this  country. 
To  charge  them  with  a  selfish  motive  in  arguing  against  the  expansion  of 
the  postal  savings  system  would  be  absurd,  since  our  institutions  are  non- 
profit making.  The  savings  banks,  following  the  reasoning  of  Hon.  Carter 
B.  Keene,  recently  Director  of  Postal  Savings,  have  always  considered  the 
postal  banks  as  the  moving  platform  to  the  savings  institution.  The  Amer- 
ican postal  bank  differs  from  the  foreign  institution  in  purpose  and  in 
progress.  The  foreign  postal  bank  has  supplied  a  distinct  need  in  countries 
where  savings  facilities  were  inadequately  developed.  In  the  United  States, 
however,  the  development  of  savings  facilities  dm-ing  the  past  decade 
has  been  unprecedented.  Here  innumerable  safe  and  sound  agencies  exist 
which  accept  and  properly  increase  the  people's  savings. 

During  periods  such  as  the  present,  we  always  observe  the  calamity  howler 
who  has  a  plan  and  much  statistics,  and  who  is  like  what  Josh  BUlings  so 
splendidly  characterized  in  his  saying:  "Better  not  to  know  so  much,  than 
to  know  so  much  that  ain't  so."  America  is  the  only  country  in  the  world 
well  equipped  with  facilities  for  savings,  increasing  all  the  while,  and  whicH 
are  not  politically  inspired  or  affected,  but  are  well  operated  outside  of  gov- 
ernment direction,  for  the  general  good  of  the  people.  The  centiu-y  history 
of  the  mutual  savings  banks  is  a  clear  indication  of  their  ability  to  provide 
suitably  and  safely  for  the  people's  savings. 


CHARLES  PONZI  HOPELESSLY  BANKRUPT. 
That  Charles  Ponzi  is  hopelessly  banki'upt  was  announced 
at  a  hearing  in  the  United  States  District  Court  of  Boston  on 
September  8  by  Wilham  R.  Sears,  Chairman  of  the  Federal 
Receivers  appointed  on  Aug.  20  to  take  charge  of  his  financial 
affairs.  James  M.  Olmstead,  Referee  in  Bankruptcy  was 
then  appointed  by  the  Court  to  co-ordinate  all  banki-uptcy 
proceedings  now  pending  against  Ponzi  and  to  ascertain^if 
he  had  any  partners.  Counsel  for  Ponzi,  it  is  said,, was 
assured  that  the  case  would  go  to  jury  trial  after  the  Referree 
had  finished  his  inquiry.     On  Aug.  20  Ponzi  hn,d  been  taken 
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before  Referee  Olmstead  in  the  United  States  Bankruptcy 
Court  and  took  the  bankrupt's  oath  follo-\ving  which  John 
Forbes  Perkins,  a  Boston  business  man  and  lawyer;  William 
R.  Sears,  also  a  Boston  lawyer,  and  Edward  A.  Thurston, 
a  lawyer  of  Fall  River,  were  appointed  Federal  Receivers  and 
filed  bonds  for  $50,000  each.  The  day  previous,  Aug.  19 
Ponzi  had  been  brought  from  the  East  Cambridge  jail  and 
arraigned  in  the  Federal  Court  before  Commissioner  Hayes 
who  remanded  him  to  jail  to  await  the  September  term  of  the 
Court.  It  is  said.  Federal  Auditor,  Edwin  L.  Pride,  has 
reported  to  the  receivers  that  Ponzi  received  in  cash  $10,- 
000,000  for  which  he  issued  $15,000,000  of  his  notes,  and  that 
he  had  no  business  and  was  simply  paying  money,  when 
demanded,  out  of  money  received. 


N.  Y.  CURB  MARKET  ADOPTS  NEW  COMMISSION 
RATES  ON  BOND  TRANSACTIONS. 
The  New  York  Ciu-b  Market  Association  has  made 
effective  the  changes  in  commission  rates  on  bond  trans- 
actions, recently  adopted  by  the  New  York  Stock  Exchange 
and  referred  to  in  our  issues  of  Aug.  14,  page  644,  and  Aug. 
21,  page  745.  The  Curb  this  week  announced  that  the 
following  rates  on  bonds  and  notes  per  $10,000  par  value 
were  ordered  to  go  into  immediate  effect.  Bonds  and  notes 
having  five  years  or  less  to  run,  $2  50,  clearance  $3  75: 
outsiders  $15;  for  notes  and  bonds  having  more  than  five 
years  to  nm,  $3  75,  clearance  .$5,  and  outsiders  $15. 


AMERICAN    MANUFACTURERS'    ASSOCIATION   EN- 
DORSES A.  B.  A.  PLAN  FOR  FOREIGN  TRADE 
FINANCE  CORPORATION. 
The  American  Bankers'  Association  plan  for  a  foreign  trade 
financing  corporation  has  been  endorsed  by  the  directors  of 
the    American    Manufacturers'    Export    Association,    in    a 
resolution  which  reads: 

Be  it  resolved,  That  every  encouragement  should  be  given  by  the  Ameri- 
can Manufacturers'  Export  Association  to  the  plan  of  the  American  Bankers' 
Association  for  the  organization  and  development  of  an  institution  of 
sufficiently  large  capital  to  assist  the  American  manufacturer  in  every 
proper  way  to  reach  his  foreign  markets,  and  that  the  American  Manufac- 
turers' Export  Association  particularly  endorses  the  desirabiUty  of  partici- 
pation by  all  of  the  banks  of  the  country,  its  merchants,  manufacturers, 
producers  and  exporters  in  such  an  institution,  directed  by  a  personnel  of 
unquestioned  abiUty  and  character. 


LOAN  TRANSACTIONS  OF  NEW  YORK  BANKS  SUB- 
JECT OF  FURTHER  INQUIRY  BY  COMP- 
TROLLER OF  CURRENCY. 
In  addition  to  the  information  already  called  for  by 
Comptroller  of  the  Currency  John  Skelton  Williams,  in 
seeking  to  ascertain  the  extent  of  high  interest  rates  for 
money  which  he  has  alleged  is  charged  by  the  national  banks 
in  New  York,  the  banks  will  also  be  required  to  give  details 
of  their  loan  transactions  in  the  New  York  money  market  in 
submitting  their  statement  of  condition  under  the  next  call. 
The  data  already  called  for  by  the  Comptroller  was  indicated 
in  these  columns  last  week,  page  939.  Preparatory  to  the 
coming  call,  blanks  on  which  the  banks  will  supply  the  add- 
tional  information  have  been  issued,  and  the  returns  made 
by  the  banks  are  intended  to  show  whether  banks  which 
have  received  advances  from  the  Federa,!  Reserve  banks  at 
a  low  rate  have  used  it  in  extending  Wall  Street  loans  at  a 
considerably  greater  rate.  On  the  new  blank  information  is 
asked  as  foUows: 

Loans  by  this  bank  to  borrowers  in  New  York  City. 

Average  amount  of  call  or  demand  loans,  secured  by  bonds  or  stocks, 
made  for  account  of  this  bank  in  New  York  CAty  outstanding  each  month, 
Jan.  1  1920  to  Aug.  31  1920,  both  inclusive. 

Number  of  days  in  each  month  from  Jan .  1  1920  to  Aug.  31  1920,  on  wliich 
this  bank  had  any  loans  outstanding  in  New  York  City  on  demand  or  call, 
made  either  directly  to  the  borrowers  or  t  lirough  the  medium  of  this  bank's 
New  York  correspondents  and  secured  by  bonds  or  stocks. 

Number  of  daj's  in  each  month  when  this  bank  had  any  such  loans  out- 
standing. 

Still  another  of  the  inquiries  on  the  new  report  asks  as  to: 

Average  borrowings  and  rediscounts  with  Federal  Reserve  Baiilc  by 
months. 

Average  aggregate  amount  which  this  bank  was  borrowing  diu-ing  each 
month,  Jan.  1  1920  to  Aug.  31  1920,  from  the  Federal  Reserve  Bank  of  its 
district  through  rediscounts  and  bills  payable. 

Illustration — If  a  bank  on  Jan.  1  should  rediscount  with  the  Federal 
Reserve  Bank  commercial  paper,  having  ninety  days  to  run,  for  S.50,000, 
and  on  March  16  should  borrow,  for  example,  $,50,000  on  United  States 
bonds  by  bills  payable  from  its  Reserve  Bank,  the  banlc's  report  hero  should 
show  average  aggi'cgato  rediscounts  and  bills  payable  for  January  $50,000. 
for  February  $50,000,  for  March  $75,000. 


PROTEST  OF  FARMERS  TO  FEDERAL  RESERVE  BOARD 

AGAINST  HIGH  INTEREST  RATES. 

Protests  to  the  Federal  Reserve  Board  against  alleged 

credit  restrictions  are  being  prepared  by  representatives  of 

farmers'  and  livestock  producers'  organizations,  according 


to  a  statement  issued  by  the  Farmers'  National  Council 
at  Washington,  on  September-<9.  The  assertion  is  said  to 
have  been  made  by  the  Council  that  interest  rates  are  so 
high  as  to  restrict  production.  The  Council  is  also  reported 
as  saying: 

Farmers  are  paying  8  to  10%  for  money.  Frequently  they  pay  an 
additional  bonus  of  3  to  5%  and  they  often  have  great  difficulty  to  command 
an  e.xtension  of  credit  on  any  terms.  An  interest  charge  of  8%  represents 
more  than  one  half  of  the  total  cost  of  producing  livestock. 


CHICAGO  CONFERENCE  TO  CONSIDER^ FINANCIAL 
PROBLEMS  OF  LIVE  STOCK  INDUSTRY. 
The  difficulty  experienced  by  farmers  and  feeders  in  secur- 
ing funds  to  purchase  live  stock  prompted  a  conference  at 
Chicago  yesterday  (Sept.  10)  of  bankers,  live  stock  producers 
and  railroad  interests,  &c.,  to  devise  a  more  workable  plan 
whereby  the  industry  might  be  "protectetljand  financed  to 
the  end  that  confidence  and  normal  food  production  be  re- 
stored," and  abnormal  shipments  of  youngfand  breeding 
live  stock  be  stopped.  It  was  also  expected Jthat  represen- 
tatives of  the  Federal  Reserve  Board  would^participate  in 
the  conference;  the  letter  calling  the  various  interests  to- 
gether said: 

Representative  Uve  stock  growers  and  feeders  announce  increasing  diffi- 
culties in  connection  with  their  xmdertakings.  In  the  Northwest  the 
di-ought  of  1919  was  followed  by  a  very  severe  winter,  with  abnormal  ex- 
penses for  feed  and  care  of  live  stock,  bad  transportation  facilities  and 
money  stringencies,  all  resulting  in  immense  liquidation  of  stock  herds  of 
cattle  and  sheep,  and  a  prospect  of  almost  an  extinction  of  live  stock  pro- 
duction in  certain  parts  of  the  West.  The  prices  for  hides  and  wool  are 
demoraUzed — practically   no   market. 

The  summer  of  1920  has  produced  one  of  the  greatest  crops  of  com,  hay. 
pasture  and  other  feeds  known  in  the  history  of  the  country.  Howeva-. 
the  farmers  and  feeders  find  it  very  difficult  to  seciu'e  funds  with  which  to 
purchase  Uve  stock  for  their  usual  operations. 

AVith  these  conditions  before  the  producer  it  has  been  suggested  that  a 
meeting  of  bankers,  packers,  live  stock  producers  and  feeders,  railway  repre- 
sentativas,  cattle  loan  companies  and  others  interested,  be  held  with  repre- 
sentatives of  the  Federal  Reserve  Banks  to  find  out  whether  there  is  not  a 
better  and  more  workable  plan  by  which  this  industry  can  be  protected  and 
financed  to  the  end  that  confidence  and  normal  food  production  be  restored, 
and  that  p.bnormal  shipments  of  young  and  breeding  live  stock .  for  which  the 
outlet  has  been  curtailed,  be  stopped. 

The  undersigned  have  been  asked  to  act  as  a  committee  to  get  together 
representatives  of  the  various  interests  concerned  to  consider  this  matter, 
and  you  are  invited  to  attend  a  meeting  to  be  held  in  Chicago  at  10  o'clock 
a.  m.,  Sept.  10,  at  the  Continental  &  Commercial  National  Bank. 

It  is  of  the  utmost  importance  that  this  matter  be  disposed  of  promptly  as 
the  season  for  purchasing  live  stock  for  feed  lots  and  pastures  is  quickly  pass- 
ing.    Therefore,  you  are  urged  to  attend. 

Please  understand  that  in  the  short  time  available  it  is  impossible  to  reach 
everyone  with  this  notice,  and  that  it  is  proposed  to  hold  an  open  meeting 
where  anyone  interested  in  the  prosperity  of  the  live  stock  industry  will 
be  more  than  welcome. 

The  meeting  was  called  by  a  Committee    consisting  of: 

J.  Ogden  Armoiu",  President  Armom-  &  Co. 

Hale  Holden,  President  Chicago  Burlington  &  Quincy  Railway. 

J.  C.  Underwood,  President  Wyoming  Stock  Growers'  Association. 

J.  M.  Wilson,  President  Wyoming  Wool  Growers'  Association. 

A.  E.  de  Ricqles,  President  American  Live  Stock  &  Loan  Company. 

M.  A.  Traylor,  President  First  Trust  and  Savings  Bank,  Chicago. 

Thos.  E.  Wil,«on,  President  Wilson  &  Co. 

O.  G.  Smith.  President  National  Farm  Congress,  Kearney,  Neb. 

L.  P.  Swift,  President  Swift  &  Co. 

J.  S.  Howard.  President  American  Farm  Bmreau  Federatrion,  Chicago,  111. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 
The  Federal  Reserve  Board  at  Washington  makes  public 
the  following  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  System  in  the  week  ending  Sept.  3  1920: 

Total 

Capital.  Surplus.  Resources 
District  No.  7 — 

State  Bank  of  Cowden,  Cowden,  111 $25,000  $10,000  $333,543 

District  No.  11 — 

Texas  State  Bank,  Canton,  Tex .-50,000  25,000  257,300 

Pu-st  State  Banlc,  Kaufman,  Tex 100,000  80.000  6,55,866 

Woodville  State  Bank,  WoodviUe,  Tex 30,000      213,402 


NEW  OFFERING  OF  TREASURY  CERTIFICATES- 
SECRETARY  HOUSTON'S  LETTER  ON  GOVERN- 
MENT FINANCES. 
Two  new  offerings  of  Treasury  certificates  of  indebtedness, 
one  at  5M%  ^i^d  the  other  at  6%,  were  announced  by  Secre- 
tary oflthe  Treasury  Houston  "on  Sept.  7.  The  6%  rate 
was  carried  by  the  issue  offered  on  Aug.  9,  and  by  an  issue 
put  out  Juno  9.  The  tot-al  amount  of  certificates  offered  in 
the  two  series  announces  this  week  is  "$400,000,000,  or 
thereabouts."  They  will  be  issued  in  denominations  of 
$500,  $1,000,  $5,000,  $10,000  and  $100,000.  Both  issues 
are  dated  Sept.  15;  the  one  bearing  5%%  is  designated 
T.  M., 3-1921,  and  will  mature  March  15  1921,  while  the 
series  carrying  G%  is i.dosignated  T.,S.-1921,  aud.will  mature 
Sept.  15  1921.  Both  issues  are  acceptable  in  payment  of 
taxes.  Treasury  certificates  maturing  ^Sopt.  15  1920  and 
Oct.  15  1920  will  bo  accepted  at  par  with  an  adjustment  of 
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accrued  interest  in  payment  for  the  certificates  offered  this 
week.  Secretary  Houston,  in  his  letter  to  the  Presidents 
of  the  banking  institutions  of  the  United  States,  calling 
attention  to  the  new  offering,  states  that  out  of  a  total  of 
$2,571,000,000  loan  and  tax  certificates  outstanding  on 
Aug.  27  1920,  member  banks  held  only  about  $400,000,000, 
and  he  urges  that  the  banks  use  their  best  efforts  to  obtain 
the  widest  possible  distribution  of  the  new  issue  among  in- 
vestors. He  also  suppUes  figures  as  to  the  Government's 
receipts  and  expenditures  and  states  that  the  gross  debt  on 
Aug.  31  1920,  on  the  basis  of  the  daily  Treasury  statements, 
amounted  to  $24,324,672,123,  as  against  $24,299,321,467  at 
the  close  of  the  fiscal  year  ended  June  30  1920,  or  an  in- 
crease of  only  $25,350,657.     The  floating  debt  on  Aug.  31 

1920  (loan  and  tax  certificates  unmatured)  amounted  to 
$2,571,201,000,  as  against  $2,485,552,000  on  June  30  1920. 
The  following  is  Secretary  Houston's  letter  in  full: 

Washington,  D.  C,  Sept.  7  1920. 
Dear  Sir. — Treasury  certificates  of  indebtedness  to  the  amount  of  about 
$640,000,000  mature  on  Sept.  15  1920,  and  of  about  $160,000,000  mature  on 
Oct.  15  1920.  The  greater  part  of  those  $800,000,000  maturing  certificates 
will  be  covered  by  the  installment  of  income  and  profits  taxes  payable  on 
Sept.  15.  In  order  to  provide  for  the  balance  of  the  certificates  reqviiring 
to  be  refunded  and  meet  the  current  requirements  of  the  Government  up 
to  Oct.  15  the  treasury  has  decided,  on  the  basis  of  the  best  estimates  avail- 
able at  this  time,  to  offer  treasury  certificates  of  Indebtedness  m  the  amount 
of  $400,000,000  or  thereabouts,  in  two  series  both  dated  Sept.  15  1920.  one 
series  designated  T  M  3 — 1921,  bearing  5H%  interest,  maturing  March  15 

1921  and  the  other  series  designated  T  S — 1921,  bearing  6%  interest  and 
maturing  Sept.  15  1921.  Applications  for  Treasury  certificates  of  the 
series  will  be  received  through  the  several  Federal  Reserve  banks  from  which 
full  particulars  concerning  the  offering  may  be  obtained.  Treasury  certi- 
ficates of  the  series  maturing  Sept.  15  1920,  and  Oct.  15  1920  will  be  accepted 
at  par  with  an  adjustment  of  accrued  interest  in  payment  for  any  certifi- 
cates of  the  two  series  now  offered  which  may  be  subscribed  for  and  alloted. 

On  the  basis  of  daily  treasury  statements,  during  the  first  two  months  of 
the  ciurent  fiscal  year,  beginning  July  1  1920,  the  ordinary  receipts  of  the 
Government  amounted  to  .$628,767,191  13  while  the  ordinary  disburse- 
ments during  the  same  period  amounted  to  $754,072,901  76  leaving  a  net 
current  deficit  (excess  of  ordinary  disbursements  over  ordinary  receipts) 
of  $125,305,710  63.  This  net  current  deficit  for  the  first  two  months  of 
the  fiscal  year  is  due  ciiiefly  to  actual  cash  payments,  in  amount  of  some 
$130,000,000  made  necessary  by  the  provisions  of  the  Transportation  Act, 
1920,  in  connection  with  the  return  of  the  railroads  to  private  control. 
According  to  the  latest  estimates,  payments  on  account  of  the  railroads 
will  probably  continue  on  a  large  scale  during  the  balance  of  the  present 
calendar  year,  and  will  be  relatively  heavy  during  the  month  of  September. 
Notwitiistanding  the  net  current  deficit  diulng  the  first  two  months  and 
these  extraordinary  payments  on  account  of  the  railroads,  it  is  expected  that 
the  first  quarter  of  the  fiscal  year,  ending  Sept.  30  1920,  will  show  a  surplus. 

The  gross  debt  of  the  Government  on  Aug.  31  1920,  on  the  basis  of  daily 
treasury  statements,  amounted  to  .$24,324,672,123  79  as  against  $24,299,- 
321,467  07  at  the  close  of  the  fiscal  year  ended  June  30  1920,  or  an  increase 
of  only  $25,350,655  72.  The  floating  debt  (loan  and  tax  certificates  un- 
matured) on  Aug.  31  1920,  amounted  to  $2,571,201,000  as  against  $2,485,- 
.552,500  on  June  30  1920.  As  a  result  of  the  operations  incident  to  the 
handling  of  the  maturities  of  Treasiu-y  certificates  on  Sept.  15  and  Oct.  15 
and  the  payment  of  the  income  and  profits  tax  installment  on  Sept.  15,  it 
ts  expected  that  the  increases  in  both  gross  debt  and  floating  debt  which 
have  accrued  since  June  30  as  the  result  chiefly  of  the  heavy  railroad  pay- 
ments will  be  more  than  overcome  and  that  both  gross  debt  and  floating 
debt  will  be  materially  reduced  by  Sept.  30  below  the  amounts  outstanding 
on  June  30  1920.  Further  issues  of  treasury  certificates  during  the  months 
of  October  and  November  may  subsequently  result  in  temporary  increases 
in  both  gross  debt  and  floating  debt  but  the  treasury  confidently  expects 
that  by  the  completion  of  the  second  quarter  of  the  fiscal  year,  on  Dec.  31 
1920,  any  such  temporary  Increases  will  have  been  overcome  and  that  the 
gross  debt  and  floating  debt  on  Dec.  31  will  have  been  further  reduced  below 
the  amounts  outstanding  on  Sept.  30. 

The  treasury  certificates  of  the  two  series  now  offered,  dated  Sept.  15 
are  exempt  from  State  and  local  taxes,  except  inheritance  tax  and  from  the 
normal  Federal  income  tax  and  the  corporation  income  tax.  and  are  admis- 
sible assets  for  the  piu-pose  of  calculating  profits  taxes.  The  certificat&s  are 
acceptable  in  payment  of  Federal  Income  and  profits  taxes  payable  at  their 
respective  maturities  and  the  United  States  reserves  no  option  to  call  them 
for  redemption  before  maturity.  These  features,  together  with  the  attrac- 
tive interest  rates  and  absolute  safety  of  principal  and  interest,  make  the 
certificates  extremely  desirable  investments.  The  treasury  believes,  there- 
fore, that  banks  generally  should  feel  free  to  subscribe  largely  for  the  certi- 
ficates with  the  confident  expectation  of  prompt  resale  for  investment.  In 
this  connection,  it  is  interesting  to  note  that  all  reporting  member  banks 
(about  818  member  banks  in  leading  cities  which  are  beUeved  to  control 
about  40%  of  the  commercial  bank  deposits  of  the  country,  and  to  have 
subscribed  in  the  first  instance  for  about  75%  of  the  treasury  certificates 
of  indebtedness  now  outstanding),  held  on  Aug.  27  1920  only  about  $400,- 
000.000  face  amount  of  trea.sury  certificates,  notwithstanding  the  fact 
that  there  were  outstanding  on  that  date  some  $2,571,000,000  face  amotmt 
of  loan  and  tax  certificates. 

The  treasury  again  asks  the  banking  institutions  of  the  country  for  their 
continued  support  and,  in  particular,  to  subscribe  liberally  for  the  certifi- 
cates now  offered  and  use  their  best  efforts  to  obtain  the  widest  possible 
distribution  of  them  among  investors. 

Cordially  yours, 

D.  F.  HOUSTON, 

Secretary. 

The  details  of  the  new  offering  are  given  as  follows  in  the 
circular  of  the  Federal  Reserve  Bank  of  New  York: 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  Act  approved 
Sept.  24  1917,  as  amended,  offers  for  .subscription,  at  par  and  accrued  inter- 
est, through  the  Federal  Reserve  banks.  Treasury  certificates  of  indebted- 
ness, in  two  series,  both  dated  and  bearing  interest  from  Sept.  15  1920,  the 
certificates  of  Series  T  M  3 — 1921  being  payable  on  Marcch  15  1921  with 
interest  at  the  rate  of  5  •54%  per  aunum  and  the  certificatas  of  Series  T  S-1921 
being  payable  on  Sept.  15  1921  and  bearing  interest  at  the  rate  of  6%  per 
annum  payable  semi-annually. 

Appllcation-s  will  be  received  at  the  Federal  Reserve  banks. 

Bearer  certificates  will  be  Issued  in  denominations  of  $500,  $1 ,000,  $5,000. 
*10,000  and  $100,000.     The  certificates  of  Series  T  M  3 — 1921  will  have  one 


interest  coupon  attached,  payable  March  15  1921  and  the  certificates  ofSeries 
T  S — 1921,  tuo  interest  coupons  attached  payable  March  15  and  Sept.  15  1921. 
The  certificates  of  both  .said  series  shall  be  exempt,  both  as  to  principal 
and  interast,  from  all  taxation  now  or  hereafter  imposed  by  the  United  States 
any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated 
additional  income  taxes,  commonly  known  as  surtaxes,  and  excess  profits 
and  war  profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon 
the  income  or  profits  of  individuals,  partnerships,  associations  or  corpora- 
tions. The  interest  on  an  amount  of  bonds  and  certificates  authorized  by 
said  Act  approved  Sept.  24  1917  and  amendments  thereto,  the  principal  of 
which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  Individual, 
partnership,  association  or  corporation,  shall  be  exempt  from  the  taxes 
provided  for  in  clause  (&)   above. 

Certificates  of  these  series  uill  be  accepted  at  par,  uith  an  adjustment  of  ac- 
crued interest,  during  such  time  and  under  such  rules  and  regulations  as  shall 
be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in  payment  of  income 
and  profits  taxes  payable  at  the  maturity  of  the  certificates,  respectively.  The 
certificates  of  these  series  do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  certificates  of  either  or  both  series  applied  for  and  to  close  the 
subscriptions  as  to  either  or  both  series  at  any  time  without  notice.  Pay- 
ment at  par  and  accrued  Interest  for  certificates  allotted  must  be  made  on 
or  before  Sept.  15  1920  or  on  later  allotment.  After  allotment  and  upon 
payment  Federal  Reserve  banks  may  issue  interim  receipts  pending  delivery 
of  the  definitive  certificates.  Any  quaUfied  depository  will  be  permitted 
to  make  payment  by  credit  for  certificates  alloted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess  of  exist- 
ing deposits,  when  so  notified  by  the  Federal  Reserve  Bank  of  its  district. 
Treasury  certificates  of  indebtedness  of  Series  T  10,  maturing  Sept.  15  1920, 
and  of  Series  G  1920,  maturing  Oct.  15  1920,  uill  be  accepted  at  par  uith  an 
adjustment  of  accrued  interest,  in  payment  for  any  certificates  of  the  series 
T  M  3 — -1921  or  T  S — 1921  now  offered  uhich  shall  be  subscribed  for  and 
allotted. 


DISSOLUTION   OF    VICTORY   LIBERTY   LOAN 
ASSOCIATION. 

The  dissolution  of  the  Victory  Liberty  Loan  Association 
syndicate  in  this  city  was  announced  on  September  7  by 
the  Federal  Reserve  Bank  of  New  York.  During  the  cam- 
paigns for  the  Third  and  Fourth  Loans  and  for  the  Victory 
Loan,  the  Liberty  Loan  Associations  were  organized,  for 
the  convenience  of  the  public  and  of  the  banks  and  trust 
companies  in  New  York  City,  by  the  Liberty  Loan  Commit- 
tee and  the  Federal  Reserve  Bank  of  New  York  to  facilitate 
the  liandling  of  the  large  volume  of  subscriptions  to  50  and 
$100  bonds  on  the  partial  payment  plan.  In  these  three 
loans  nearly  two  and  a  half  million  separate  coupon  book 
accounts  with  the  j>ublic  were  carried  by  the  associations 
and  the  individual  payments  ran  over  ninety  million  in 
number.  Approximately  $145,000,000  par  value  of  bonds 
were  sold.  The  136  banking  institutions  in  the  metropolitan 
district  participating  in  the  syndicates  which  undertook  this 
financing  advanced  over  $85,000,000,  or  59%,  in  cash,  and 
the  balance  was  furnished  by  subscribers.  During  the  pe- 
riod of  payment  as  many  as  17,000  persons  have  called  in  a 
single  day  at  17  West  Forty-fourth  St.,  the  office  of  the 
associations,  and  the  total  number  of  visitors  over  the 
entire  period  is  estimated  at  two  million.  J.  H.  Case,  Act- 
ing Governor  of  the  Federal  Reserve  Bank  of  New  York,  on 
behalf  of  the  large  number  of  individuals  who  purchased 
coupon  books,  in  a  letter  of  thanks  on  Sept.  7  to  the  banks 
in  the  syndicates  now  dissolved,  said : 

"It  is  gratifying  to  know  that  approximately  90%  of  the  bonds  sold  to 
subscribers  under  this  plan  were  fully  paid  for  and  received  by  them.  The 
balance  of  the  accounts  is  now  in  process  of  liquidation,  and  bonds  are  still 
being  delivered  against  full-paid  accounts. 

"The  importance  of  this  undertaking  is  not  to  be  measured  merely  by 
the  par  value  of  the  bonds  distributed.  A  splendid  service  was  rendered  to 
the  Government  and  to  the  people  in  the  metropolitan  district.  Countless 
individuals  could  not  have  purchased  these  securities  on  any  other  than 
;he  installment  plan,  and  their  thanks  are  due  to  the  banking  institutions 
whose  co-operation  made  possible  this  great  undertaking. 

"On  their  behalf  we  wish  to  make  appreciative  acknowledgment  of  your 
participation  in  this  work  which  was  so  important  an  element  In  the  suc- 
cess of  the  Liberty  Loan  campaigns." 

As  Mr.  Case  indicated  in  his  letter  to  the  banks,  the  rela- 
tions of  the  associations  with  the  public  continue,  and  for 
the  present  final  payments  may  still  be  made  and  bonds 
be  delivered  at  17  West  Forty-fourth  St. 


NEW  YORK  FEDERAL  RESERVE  BANK  URGES  EX- 
CHANGE OF  TEMPORARY  LIBERTY  BONDS. 
According  to  a  notice  issued  by  the  Federal  Reserve  Bank 
of  New  York,  six  million  actual  Liberty  Bonds  of  the  4% 
and  41/4%  coupon  issues  in  temporary  form  are  still  out- 
standing and  have  not  been  exchanged  for  the  permanent 
Libertys  which  are  now  ready  for  delivery.  These  bonds 
are  held  chiefly  in  the  smaller  denominations,  and  the  Fed- 
eral Reserve  Bank  of  New  York,  in  its  statement  made  pub- 
lic yesterday  (Sept.  10),  urges  the  holders  of  them  to  take 
advantage  of  exchanging  them  at  once  for  the  permanent 
bonds,  which  have  all  coupons  to  maturity  attached.  The 
Bank  says: 

The  temporary  bonds  may  be  exchanged  for  the  permanent  Liberty  bonds 
of  all  issues   in  either  coupon  or   registered   form  except,   for  the  present, 
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the  First  Liberty  Loan  Second  Converted  4%'s  and  the  Fourth  4%s,  which 
are  not  as  yet  quite  ready  for  delivery.  Tlie  present  holders  of  registered 
bonds,  however,  receive  their  semi-annual  interst  direct  from  Washington 
by  check  and  there  is,  therefore,  no  need  for  exchanging  them,  as  they  are 
already  in  permanent  form. 

Banking  institutions  in  this  district  are  now  displaying  posters  for  the 
benefit  of  Liberty  bond  holders,  urging  them  not  to  delay  surrendering  their 
temporary  bonds  and  receiving  the  permanent  bonds  to  which  they  are  en- 
titled. Until  such  exchanges  are  made  owners  will  be  unable  to  collect 
the  interest  after  the  due  date  of  the  last  coupon  on  their  present  bonds. 
The  advantage  of  securing  permanent  bonds  is  that  the  coupons  may  be 
clipped   and   the   interest   collected   promptly   when   due. 

While,  of  course,  holders  of  temporary  bonds  will  not  lose  the  interest 
to  which  they  are  entitled,  there  is  no  physical  way  in  which  they  can 
actually  collect  such  interest,  as  the  coupons  fall  due,  until  the  exchange 
for  the  permanent  Liberty  bonds  is  made. 


FURTHER  DECLINE  IN  PRICE  OF  SUGAR. 
The  Federal  Sugar  Refining  Co.,  continuing  its  lead  in 
reducing  sugar  prices,  announced  on  Sept.  3  a  new  reduction 
of  a  cent  a  pound,  making  its  price  for  fine  granulated  15 
cents  a  pound,  less  2%.  This  follows  a  reduction  of  a  cent 
a  pound  on  Monday  of  last  week  and  is  2  cents  under  the 
price  quoted  by  any  other  refinery,  except  Arbuckle  Brothers, 
who  are  offering  a  limited  amount  of  fine  granulated  sugar 
at  15  cents  a  pound.  It  was  said  that  the  sugar  offered  at 
this  price  by  Arbuckles  had  been  bought  by  speculators  or 
others  who  returned  it  to  refineries  to  be  "sold  at  the  best 
price  obtainable."  The  Arbuckle  price  list  remains  at 
17.10,  less  2%.  Speculators'  stocks  have  recently  been 
selling  at  around  15  cents  a  pound,  this,  it  is  said,  causing 
the  general  break  in  the  sugar  market.  On  Sept.  10  the 
National  Sugar  Refining  Co.  reduced  its  list  price  for  refined 
sugar  2.10  cents  a  pound  to  15  cents  less  2%,  for  bulk 
granulated.  This  conformed  to  the  price  previously  quoted 
by  the  Federal  Co.  and  Arbuckle  Bros. 


UTAH-IDAHO  SUGAR  CO.  INDICTED  FOR  PROFITEER- 
ING—BANK OFFICIALS  CHARGED  WITH  VIOLA- 
TION  OF   FEDERAL   RESERVE  ACT. 
Indictments  charging  the  Utah-Idaho  Sugar  Co.  of  Salt 
Lake  City,  Utah,  its  officers  and  many  other  prominent 
Salt   Lake   and    Ogden   business   men   with   having   made 
exorbitant  profits  in  the  sale  of  sugar,  in  violation  of  the 
Lever  Act,  were  returned  on  Aug.  21  by  a  special  U.  S. 
Grand  Jury  in  secret  session  at  Salt  Lake  City  since  Aug.  11. 
At  the  same  time  Frank  Pingree,  cashier  of  the  National 
City  Bank  of  Salt  Lake,  and  J.  H.  Grut,  former  assistant 
cashier  of  the  Continental  National  Bank  of  Salt  Lake,  were 
indicted  for  alleged  violation  of  Section  72  of  the  Federal 
Reserve  Act,  which  prohibits  bank  officers  from  accepting 
gifts  through  making  of  loans.     It  is  alleged  both  Pingree 
and  Grut  made  loans  for  sugar  purchases  and  in  return 
shared  in  the  profits  of  resales.     Regarding  the  indictments 
against   the   sugar  company   the   Associated  Press  said: 

An  indictment  returned  against  the  Utah-Idaho  Sugar  Co.,  as  a  corpora- 
tion, cites  two  instances  where  sugar  which  cost  $9.44  to  produce  was  sold 
to  jobbers  at  $28.49  per  hundred  pound  bag. 

A  second  indictment  charges  the  officers  of  the  company,  excepting 
Heber  J.  Grant,  president,  with  having  aided  and  abetted  the  company 
action  in  selling  the  sugar  at  the  high  price. 

Merill  Nlbley  assistant  general  manager  of  the  Utah-Idaho  company! 
and  James  J.  Jennings  Salt  Lake  warehouse  owner,  are  charged  in  another 
indictment  with  having  bought  100,000  bags  of  sugar  at  $15  and  to  have 
sold  it  at  Chicago  and  other  eastern  cities  at  from  $17.50  to  $30  per  bag. 


SUGAR    RATION    INCREASED    IN    GREAT    BRITAIN. 

Consul  General  W.  S.  HolUs  at  London  has  cabled  to  the 
Department  of  Commerce  that  the  British  food  control 
officer  has  just  issued  a  circular  announcing  that  the  domestic 
sugar  ration  will  be  raised  from  8  ounces  to  12  ounces  per 
week. 

Vouchers  issued  to  retailers  and  establishments  buying 
by  wholesale  wiU  be  honored  at  150%.  Purchasing  authori- 
ties issued  to  establishments  obtaining  supphes  from  retailers 
will  also  be  honored  at  150%.  It  had  been  found  possible 
it  is  claimed  to  make  these  modifications  in  the  sugar  re- 
strictions owing  to  the  saving  that  has  been  effected  during 
the  past  six  months  and  of  the  amelioration  in  the  world's 
supphes,  due  to  the  diminished  consumi)tion  caused  by  the 
general  prevailing  high  prices.  The  regulations,  which 
apply  to  Great  Britain,  increase  the  sugar  ration  by  50%. 
As  the  retail  price  of  sugar,  however,  is  in  the  neighborhood 
of  25  cents  a  pound  gold,  this  high  price,  it  is  said,  has  a 
certain  deterrent  effect  on  purchases,  and  it  has  been  re- 
ported that  many  people  possessing  small  incomes  have  not 
even  been  purchasing  their  full  ration  of  8  ounces  per  head 
per  week  for  months. 


MISSOURI   AGRICULTURAL   BOARD   ESTIMATES 
WHEA  T  COST  $20.25  .4  A^  ACRE. 

In  its  issue  of  September  8  the  "Wall  Street  Journal"  said: 
Missouri  State  Board  of  Agriculture  estimates  the  average  co.st  of  pro- 
ducing wheat  in  that  State  this  season  at  $20.25  an  acre.     Assuming  an 
average  yield  of  16  bushels  an  acre  and  40%  of  same  given  for  rent,  cost  to 
tenant  farmers  would  be  $2.11  a  bushel.     The  board  further  says: 

The  farmer  should,  therefore,  receive  approximately  $2.52  a  bushel  for 
1920  wheat  at  the  country  elevators  in  this  region.  This  will  not  give  cost  of 
production  to  the  man  who  had  a  low  yield,  but  will  give  men  with  a  high 
yield  an  encouraging  profit,  and  cost  of  production  to  about  90%  of  the 
wheat  growers.  If  the  market  goes  below  this  price,  production  will  be 
discouraged  and  as  a  result  the  city  consumer  will  pay  more  for  bread. 


BAN  AGAINST  IMPORTATION  OF  RICE  INTO  CUBA 

IN  EFFORT  TO  ADJUST  FINANCIAL  PROBLEMS 

WITH    U.    S.   EXPORTERS. 

A  decree  prohibiting  the  importation  of  rice  into  Cuba 

until  Jan.  1   1921,  except  under  Government  license,  was 

issued  by  President  Menocal  on  Sept.  7.     As  to  the  reason 

therefor,    Havana    dispatches    to    the   daily   papers    state: 

This  step  was  taken  as  a  means  of  arriving  at  a  solution  of  the  financia 
problem  which  arose  between  Cuban  importers  and  American  exporters  of 
rice,  through  the  failure  of  the  former,  after  a  Slump  In  the  market,  to  fulfill 
contracts  covering  between  $25,000,000  and  $30,000,000  worth  of  that  pro- 
duct shipped  to  this  country. 

The  decree  directs  Cuban  consuls  and  consular  agents  to  refuse  to  vise 
exportation  documents  unless  officially  authorized  by  cable  to  do  so. 

Under  the  terms  of  the  decree,  all  rice  now  on  the  docks  or  in  warehouses 
here  must  be  quickly  removed.  Space  will  be  reserved  in  public  warehouses 
for  from  150,000  to  200,000  sacks,  a  period  of  thirty  days  being  allowed  for 
their  removal .  Storage  charges  will  be  doubled  for  the  first  ten  days  over 
that  period,  and  for  each  week  thereafter  an  additional  25%  will  be  added. 

The  preamble  to  the  decree  says  this  action  is  taken  because  of  the  de.sire 
expressed  by  the  State  Department  at  Washington,  through  diplomatic 
channels,  that  an  early  solution  be  found  to  the  controversy  between  the 
American  and  Cuban  interests  involved. 


FRANCE  REMOVES  RICE  EMBARGO. 
A  cablegranl  from  Trade  Commissioner  J.  F.  Butler, 
Paris,  to  the  Department  of  Commerce  announces  that  a 
decree  of  Aug.  25  1920,  published  Sept.  3  in  the  "Journal 
Official,"  removes  the  French  prohibition  on  the  exportation 
of  rice.     The  decree  went  into  effect  upon  its  publication,, 

ADVANCE    IN    REQUISITION    PRICE    OF    ITALIAN 

WHEA  T. 

According  to  "Commerce  Reports"  of  Sept.  7,  Commercial 
Attache  Alfred  P.  Dennis  reports  from  Rome,  Italy,  that  the 
basic  requisition  price  to  be  paid  by  the  Italian  Government 
for  all  soft  and  medium-hard  wheat  grown  in  Italy  during 
the  harvest  season  of  1920,  which  was  originally  fixed  on 
May  29  at  90  lire  per  quintal,  was  advanced  on  July  5  to 
100  Ure.  (Lira  at  par  of  exchange,  $0,193;  quintal,  220.46 
pounds.)     It  is  further  announced: 

This  higher  price  was  set  in  response  to  the  contention  of  many  growersr 
that  the  price  of  90  lire  was  too  low  and  would  not  cover  the  cost  of  harvest- 
ing a  quintal  of  wheat  in  many  sections  of  Italy  this  year.  The  lO-lire 
increase  in  the  requisition  price  is  a  partial  concession  to  the  cultivators, 
whose  attitude  is  justified  to  some  extent,  as  far  as  the  present  season  is 
concerned,  by  the  extreme  drought  that  has  prevailed  throughout  Italy 
during  the  past  winter  and  spring. 


AMERICAN   WOOLEN   MILLS  TO  RE-OPEN   SEPT.   13. 

An  important  event  in  the  industrial  world  this  month — 
doubtless  the  most  important  in  the  textile  trades — was 
the  announcement  that  the  American  Woolen  Co.,  largest 
manufacturer  of  woolen  cloth  in  this  country,  would  begin 
to  resume  operations  in  its  mills  Monday  Sept.  13.  The 
announcement,  made  on  Sept.  1  by  William  M.  Wood, 
president  of  the  company  at  Boston,  read  as  follows: 

The  American  Woolen  Co.  will  show  its  spring  1921 ,  line  to  the  trade  on 
Thursday  Sept.   9. 

Mills  will  start  preparatory  departments  on  Sept.  13  and  other  depart- 
ments thereafter  as  soon  as  possible. 

The  wage  scale  will  be  the  same  as  when  the  mills  were  forced  to  shut 
down  in  July. 

The  American  Woolen  Company  has  fifty-four  mills  in 
New  England  and  New  York,  and  employs  upward  of 
30,000  operatives,  about  half  of  whom  are  in  the  mills  at 
Lawrence,  Mass.  The  mills  were  closed  July  10,  and  have 
been  idle  since  then. 

In  a  statement  "To  the  Public,"  appearing  as  a  full  page 
advertisement  in  the  daily  papers  of  Sept.  7  and  subsequent 
dates,  the  American  Woolen  Co.  set  forth  the  causes  and 
conditions  under  which  its  mills  were  forced  to  shut  down. 
The  statement  will  also  be  found  in  our  advertising  columns 
on  a  preceding  page. 


AMERICAN     WOOLEN     COMPANY     OPENS     SPRING 
LINES  AT  MARKED  REDUCTIONS. 
The  American  Woolen  Co.  on  Thursday,  Sept.  9,  opened 
its  1921  spring  line  of  woolen  fabrics  here  at  figures  showing 
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reductions  of  15  to  25%  as  compared  with  those  of  last 
year.  A  large  number  of  customers  was  present  at  the 
opening,  but,  according  to  the  New  York  "Times,"  they 
appeared  to  be  interested  chiefly  in  getting  prices  and  not 
in  placing  orders.  The  "Times"  made  the  following  com- 
ment on  the  opening: 

No  prices  were  given  out  for  publication,  and  even  the  effort  to  have 
prices  picked  up  in  tlie  market  confirmed  was  unavailing. 

The  so-called  key  number,  .3192  a  serge  of  11 J^  to  12  oimces.  was  open 
at  S3.67H .  This  fabric  was  priced  at  $4.50  last  year.  If  the  usual  policy 
of  the  company  had  been  followed,  it  was  pointed  out,  the  reduction  of 
approximately  20%  would  have  been  carried  right  through  the  line.  As  a 
whole,  the  goods  carried  in  Departments  1  and  2  were  considered  fair 
values  vmder  existing  conditions.  The  materials  carried  in  these  depart- 
ments are  fancy  and  staple  worsteds  of  the  medium  grade.  One  marked 
reduction  occurred  in  the  price  of  9613,  an  unfmished  worsted,  which  was 
quoted  at  $2.75  for  next  Spring,  the  last  price  being  .S4.12)2  •  The  variance 
in  the  two  prices  was  put  down  to  the  reduced  price  of  wool,  the  fabric  being 
a  wool  fillad  one.  Prices  of  some  of  the  other  well-known  numbers  were 
as  follows:  3194,  14  ounces,  S4.25;  6192,  12  ounces,  $3,623^;  5048,  14  ounces, 
$4.02}^  (last  price  $5 .12 14):  3289,  at  $3;  3844,  16  ounces,  $4.87 }4  and 
200.  16  ounce,  $4. 60  (last  price  $5.80). 

Prices  in  Departments  3  and  V  ,  consisting  of  fancy  high  grade  worsteds 
and  ca.ssLmeres,  were  not  thought  to  be  proportionately  as  low  as  those  on 
some  of  the  feature  offerings.  Among  the  dress  goods,  0388  tricotlne  was 
offered  at  $4.25  compared  with  $5.62 1^  the  last  price. 

Big  operators  were  in  no  special  hurry  yesterday  to  commence  buying  and 
appeared  wilUng  to  wait  before  placing  such  orders  as  they  found  necessary 
to  give.  Some  were  frankly  critical  of  the  prices  placed  on  fancies,  which 
they  described  as  the  goods  chiefly  wanted  at  the  present  time.  They 
expressed  willingness  to  buy  some  serges,  but  stated  that  many  of  the 
prices  put  out  could  be  shaded  in  the  open  market.  Where  disappointment 
was  felt  at  the  new  quotations,  the  fear  was  stated  of  not  being  able  to  meet, 
under  the  new  schedule,  the  public's  desire  for  cheaper  clothing. 

President  Wood,  of  the  American  Woolen  Company,  is 
quoted  to  the  following  effect: 

We  are  going  after  orders  to  fill  om-  mills.  It  is  time  business  started 
up.  We  are  not  yet  wearing  paper  clothes  in  this  country.  We  are  going 
to  attract  buyers  for  woolen  goods  in  a  wool-wearing  country.  The  way 
to  start  the  market  is  to  slash  the  price.  Nobody  can  ask  for  lower  prices 
than  we  have  named.  These  are  attractive  prices  and  so  far  as  any  one 
can  forsee  no  lower  one,s  can  be  named.  We  have  got  to  make  prices  such 
that  our  distributors  can  do  business  with  confidence. 


TEXTILE  MILLS  AT  LAWRENCE  RESUME 
OPERATIONS. 
All  textile  plants  at  Lawrence,  Mass.,  with  the  exception 
of  the  four  mills  of  the  American  Woolen  Company  and  the 
Pacific  Mills  print  works  plant  resumed  operations  Sept.  7, 
as  noted  elsewhere  in  these  columns  to-day,  after  the  annual 
vacation  period,  approximately  20,000  operatives  starting 
work.  The  American  Woolen  Company  will  resume  in 
part  next  Monday  and  the  Pacific  print  works  will  run  in 
full  on  that  day. 

INVESTIGATION   OF   THE   CAUSES  FOR   CANCELLA- 
TION OF  ORDERS  IN  WOOL  TRADE  BEGUN  BY 
DEPARTMENT  OF  JUSTICE. 
An  immediate  investigation  into  the  cancellation  of  orders 
by  dealers  and  jobbers  in  woolen  clothing  has  been  ordered 
by  the  Department  of  Justice,  it  was  announced  on  Sept.  2. 
The  inquiry  was  undertaken  on  representations  by  woolen 
goods  manufacturers  that  these  cancellations  total  $100,- 
000,000.     Wool  producers  also  have  been  affected  and  have 
been  forced  to  appeal  to  the  Federal  Reserve  Board  for  aid. 
With  reference  to  Department's  announcement  on  Sept.  2, 
Washington  dispatches  of  that  date  to  the  N.  Y.  "Sun  and 
Herald"  said: 

The  purpose  of  the  department  is  to  determine  whetha-  there  has  been  any 
law  violation  involved  in  the  cancellations,  or  whether  it  is  due  to  the  pub- 
Uc's  failure  to  buy  clothing  at  prevailing  prices.  The  department  itself 
has  counselled  against  unwise  buying  at  these  prices. 

If  it  could  be  shown  that  there  was  any  connivance  among  the  manufac- 
turers and  jobbers  in  the  cancellations,  the  Government,  it  was  explained, 
would  have  grounds  to  proceed  under  the  Sherman  anti-trust  law,  which 
forbids  combinations  in  restraint  of  trade.  If  it  was  foimd  there  was  con- 
spiracy to  limit  wool  coth  production,  proceedings  imder  the  Lever  act 
could  be  instituted. 

Evidence  that  the  cancellations  were  not  due  to  any  combination,  but 
are  merely  part  of  a  movement  which  is  hitting  the  clothing  trade  as  well  as 
other  lines  of  business,  was  seen  in  an  announcement  by  the  Chamber  of 
Commerce  of  the  United  States.  This  announcement  attributes  the  move- 
ment so  far  as  clothing  is  concerned  to  a  fear  that  the  pubhc  will  not  buy 
because  of  attacks  on  high  prices. 


STRIKERS  SENT  TO  JAIL  FOR  VIOLATING  COURT 
ORDER  AGAINST  PICKETING. 
A  decision  characterized  as  "one  of  the  most  drastic  ever 
rendered  in  a  strike  case  in  the  State  of  New  Jersey,"  was 
handed  down  on  August  31  by  Vice-ChanceUor  Buchanan  in 
Trenton.  Eight  out  of  nine  strikers  of  the  Bijur  Motor 
Appliance  Company,  of  Hoboken,  were  sentenced  to  a  three- 
months  term  in  the  Mercer  County  jail  and,  in  addition, 
were  fined  $50  for  costs  of  court,  for  violation  of  a  court 
order  wh  <  forbade  them  to  picket  in  the  vicinity  of  the 
company's  plant.  One  of  the  accused  strikers  had  his 
name  stricken  from  the  list,  after  he  had  made  a  personal 


explanation  of  his  conduct  to  the  court.  With  reference  to 
Vice-Chancellor's  decision  the  "Hudson  Observer,"  of 
Hudson  County,  N.  J.,  on  Sept.  1,  said: 

It  was  made  very  clear  diuing  the  hearing  of  the  case  that  the  drastic 
nature  of  the  sentences  was  due  in  no  small  degree  to  the  statement  made  on 
Monday  by  Patrick  Musto,  leader  of  the  strikers,  to  the  effect  that  in  the 
event  of  an  adverse  decision  being  hande<l  down  by  the  court  yesterday  there 
would  be  a  general  strike  of  machinists  thi-oughout  the  state  of  New  Jersey. 
Judge  Buchanan  commented  on  this  statement  in  verj'  severe  terms 
and  stated  that  it  clearly  amounted  to  an  attempted  intimidation  of  th« 
court.  The  law  of  the  state,  he  said,  and  the  dignity  of  the  state,  would 
have  to  be  upheld. 

It  was  made  known  yesterday  that  the  Bijur  Motor  Appliance  Company 
did  everj'thing  possible  to  avert  the  sending  of  the  men  to  jail  and  mads 
two  separate  attempts  to  get  the  men  to  return  to  work,  both  of  which, 
however,  were  timied  down  by  the  strikers.  Officials  of  the  company 
this  morning  expressed  themselves  as  sincerely  regretting  that  the  men  had 
allowed  themselves  to  be  so  ill-advised  as  to  place  themselves  In  contempt 
of  the  court.  The  Bijur  Motor  Company  it  was  stated,  had  no  desire 
whatsoever  to  pimish  any  of  the  men. 

There  were  mne  defendants  when  the  case  was  called.  These  wers 
Patrick  Musto,  business  agent  of  the  local  of  the  International  Association 
of  Machinists  and  leader  of  the  strikers;  Vincent  Gramona,  William  Murray. 
George  Miller,  Abraham  Ebert,  Louis  Mangole,  Steven  Rittman,  Samuel 
Peterson  and  Frank  O'Brien. 

The  Bijm-  Motor  Company  was  represented  by  former  Vice-ChanceUor 
Merritt  Lane  and  Coimselor  WilUam  J.  Hanley  of  Hoboken.  Thwe 
were  thh-ty-nine  %vitnesses  for  the  company,  all  of  these  traveling  to  Trenton 
on  the  early  train.  The  case  opened  at  10.30  the  hearing  being  held  before 
Vice-ChanceUor  Malcolm  Buchanan.  The  Chancery  Chambers  were 
crowded  almost  to  suffocation,  the  crowd  of  interested  Usteners  extending 
out  into  the  corridors.  It  was  one  of  the  most  sensational  cases  heard  in 
the  Chancery  Court  in  many  years. 

At  the  opening  of  the  hearing  Coimselor  Leo  SulUvan  who  stated  that  he 
represented  the  strikers,  requested  a  postponement  of  the  case.  He  said 
that  at  8.30  that  morning  he  had  been  called  to  the  telephone  by  Mrs. 
Mark  SulUvan  and  informed  that  his  brother,  Mark  Sullivan  was  seriously 
sick  and  had  been  forbidden  by  his  doctor  to  leave  his  bed  for  two  or  three 
days.  His  brother,  he  said,  had  aU  of  the  papers  and  affidavits  in  the  case 
and  he  himself  was  not  familiar  with  the  details  of  the  case. 

Judge  Buchanan  then  asked  what  the  complainants  had  to  say.  Merritt 
Lane  opposed  the  application  for  an  adjournment  of  the  case  He  said 
that  they  had  had  to  bring  a  large  number  of  witnesses  to  Trenton,  pay 
their  railroad  fares,  provide  them  with  lunch  and  pay  their  salaries  while 
they  were  away  from  their  work.  The  approximate  cost  of  this,  he  said, 
was  from  $500  to  $600. 

"However,"  he  said,  "it  is  the  desire  of  the  Bijiu-  Company  to  be  fair 
to  these  defendants.  If  they  -will  give  a  guarantee  to  reimburse  the  Bijur 
Company  for  the  expense  involved  we  will  be  willing  to  consoit  to  the 
adjouiTiment  of  the  case." 

Judge  Buchanan  then  said  that  he  would  give  the  defendants  five  minutes 
in  which  to  decide  what  they  would  do.  Coimselor  Leo  SulUvan  consulted 
with  the  strikers  and  then  informed  the  court  that  they  could  not  agree 
to  this  suggestion  to  reimbiu'se  the  Bijur  Company,  because  the  men  had 
no  authority  to  expend  the  money. 

Thereupon  a  consultation  was  held  on  the  other  side,  betwe«i  General 
Manager  of  the  Mechanics'  Department  Kocher,  Factory  Manager  Blake 
and  his  assistant,  Mr.  Kame;  Counselors  Hanley  and  Merritt  Lane.  The 
officials  of  the  Bijur  Company  said  that  they  wanted  to  be  as  fair  as  possible 
with  the  strikers  and  not  cause  them  any  hardship  in  the  matter.  All  they 
desired  was  protection  of  their  own  interests. 

At  the  close  of  this  consultation  Hanley  addressed  the  court  and  stated 
that  the  Bijur  Company  was  wilUng  to  lose  the  $600  and  would  consent  to 
the  ad joiu-nment  asked ,  providing  that  the  strikers  would  agree  to  obey  the 
order  of  the  court  in  the  meantime  and  stop  the  picketing.  Judge  Buchanan 
said  that  this  appeared  to  be  very  reasonable  to  him,  and  asked  the  counsel 
for  the  strikers  what  he  had  to  say  to  it. 

Counselor  SulUvan  said  that  the  men  he  represented  would  not  agree 
to  the  suggestion  of  the  other  side,  whereupon  the  court  said  the  case  would 
have  to  go  on.  On  hearing  this  Sullivan  announced  that  he  would  %vith- 
draw  from  the  case  and  would  not  further  represent  the  interests  of  the 
strikers.     He,  however,  remained  in  the  court. 

Twenty  witnesses  thereupon  testified  that  the  defendants  were  personally 
served  with  the  order  of  the  court  which  insisted  that  they  could  not  con- 
tinue the  picketing  in  the  vicinity  of  the  plant,  or  loiter  around  the  place. 
The  ^\^tnesses  stated  that,  despite  these  orders,  the  pickets  continued  to 
walk  up  and  down  near  the  plant. 

Photographs  were  then  introduced  in  evidence  showing  each  of  the 
pickets  in  the  act  of  picketing.  These  were  sworn  to  by  the  photographer, 
who  also  personaUy  identified  each  of  the  accused  men  as  pickets  he  had 
photogi-aphed  picketing  after  they  had  been  served  with  the  order  of  the 
Court.  An  adjournment  was  then  taken  for  one  hour  and  the  Court 
resumed  at  2  o'clock. 

Merritt  Lane  rested  the  case.  The  Court  asked  Counselor  SulUvan  if  he 
had  anything  to  say.  Sullivan  said  that  Frank  O'Brien,  at  present  em- 
ployed by  the  Lipton  Tea  Company,  of  Hoboken,  wished  to  be  heard  by 
the  Court.  Judge  Buchanan  granted  him  the  privilege.  O'Brien  then 
informed  the  Com-t  that  he  was  not  employed  by  the  Bijur  Company, 
was  not  a  striker  and  that,  therefore,  the  order  of  the  Court  did  not  apply 
to  him.  He  said  he  was  employed  by  the  Lipton  Tea  Company  and  had 
merely  assisted  the  pickets  during  his  luncheon  hour.  The  Court  there- 
upon directed  that  the  name  of  O'Brien  be  stricken  from  the  list. 

The  Coui't  then  asked  each  of  the  strikers  individually  if  he  had  anj-thing 
to  say  as  to  why  they  had  violated  the  order  of  the  Court.  Each  one 
replied  that  he  had  nothing  to  say,  on  the  advice  of  counsel.  Judge 
Buchanan  said  he  had  given  each  one  a  chance  to  defend  himself  and 
none  of  them  said  he  was  not  guilty  of  the  offense  charged.  There  was, 
therefore,  nothing  that  remained  for  him  to  do  but  to  pass  sentence.  There- 
upon Merritt  Lane  said: 

"I  ask  Mr.  Musto  to  deny  that  he  has  personally  published  in  the  "Hud- 
son Observer"  a  statement  to  the  effect  that  if  the  men  went  to  jail  he  would 
call  a  general  strike  throughout  New  Jersey." 
Musto  made  no  reply. 

"It  is  admitted,"  said  Lane,  "that  he  did  this." 
Judge  Buchanan  said  that  it  was  a  clear  case  of  intimidation  of  the  Court. 
"This  is  not  a  civil  action,"  said  Judge  Buchanan,  "and  there  is  nothing 
that  is  personal  in  it.  I  personally  have  no  interest  in  the  case  at  all  except 
to  see  that  the  laws  of  the  Court ,  which  are  the  f oimdation  of  our  Govern- 
ment in  this  State,  are  observed.  This  order  was  given  by  the  Court  and 
evidence  has  been  produced  that  these  men  had  been  served  and  had 
notice  of  the  order,  and  in  spite  of  this  they  violated  the  mandate  of  the 
Court. 

"Not  only  is  the  dignity  and  honor  of  the  Court  at  stake,  but  the  dignity 
of  the  State  of  New  Jersey  is  at  stake.     If  there  is  more  evidence  to  sustain 
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the  contention  of  Mr.  Lane  that  Musto  should  be  singled  out  and  given  a 
more  severe  sentence  than  the  others,  I  will  do  so  for  the  reason  that  the 
statement  referred  to  was  given  to  the  press  and  was  published  in  the 
press." 

Judge  Buchanan  then  looked  over  to  the  table  where  Lane  and  Hanley 
were  sitting  and  said  to  Lane: 

"Mr.  Lane,  what  do  you  think  should  be  the  sentence  of  the  court'" 
Lane  said  that,  as  a  member  of  the  bar  and  as  a  former  member  of  the 
bench  it  was  his  opinion  that  there  had  been  a  very  grave  -vaolation  of  the 
order  of  the  court.  The  strikers,  he  said,  should  be  punished,  not  fined, 
where  the  Union  could  come  in  and  pay  their  fines;  not  given  a  light  sentence 
of  a  few  days  where  they  could  ridicule  it,  but  such  a  sentence  as  would 
be  commensurate  with  the  hai'm  that  had  been  done.  They  had  refused 
to  accept  two  very  fair  propositions  that  had  been  made  to  them.  He 
gave  it  as  his  opinion  that  they  should  each  be  sentenced  to  sixty  days  in 
the  county  jail .  with  the  exception  of  Musto,  who  should  be  given  a  more 
severe  sentence. 

Judge  Buchanan  then  again  called  the  prisoners  before  the  bar  and  asked 
if  they  had  anything  to  say.  They  replied  in  the  negative.  He  then 
sentenced  each  one  to  the  Mercer  County  Jail  for  a  period  of  three  months. 
He  directed  the  clerk  of  the  court  to  telephone  for  deputy  sheriffs.  In 
five  minutes  these  officials  arrived. 

The  deputies  were  about  to  remove  the  prisoners  when  the  Judge  returned 
to  the  bench  and  stated  that ,  in  addition  to  the  three  months ,  each  defendant 
would  be  fined  $50  in  lieu  of  the  costs  of  the  court.  The  eight  men  after- 
ward lodged  in  the  Mercer  County  Jail. 

Understanding  the  extreme  gravity  of  the  charge  against  the  strikers 
Counselor  Hanley  says  he  went  to  Musto  yesterday  morning,  before  the 
start  of  the  hearmg,  and  told  him  that  the  charge  was  a  serious  one  and  that 
he,  personally,  was  wllLing  to  do  everything  possible  to  prevent  the  men 
being  sent  to  jail.  Hanley  has  at  all  times  been  closely  allied  with  labor 
interests  and  has  been  sincerely  anxious  to  prevent  the  Bijur  men  violating 
the  order  of  the  court . 

Hanley  states  that  he  told  Musto  that  the  Bijur  Company  was  willing, 
even  at  that  late  hoiu*.  to  take  back  all  of  the  strikers  if  they  would  return 
to  work.     Musto  flatly  refused  the  offer. 

In  addition  to  this  a  further  effort  was  made  to  save  the  men  from  the 
consequences  of  their  action.  On  Tuesday  morning  Manager  Kocher 
went  personally  to  Musto  and  also  offered  to  take  the  men  back  to  work, 
stating  that  the  company  did  not  desire  that  the  men  should  suffer  and  that 
they  wanted  the  mattipr  settled.     Musto  also  refused  this  offer. 

Yesterday  morning  Counselor  Hanley  says  he  again  warned  Musto 
and  told  him  the  men  would  be  sent  to  jail  if  the  case  went  on.  Musto 
replied  that  this  was  a  joke.  Hanley  said  the  Bijiu-  people  were  willing  to 
take  the  men  back;  that  they  wanted  to  be  friends  with  the  men  and  live 
and  work  with  them.  When  this  was  turned  down,  Hanley  went  to  Leo 
Sullivan  and  told  him  the  strikers  would  surely  be  held  in  contempt  of 
court,  but  again  the  strikers  would  not  listen  to  reason  in  the  matter. 

Officials  at  the  Bijur  plant  stated  this  morning  that  they  considered  the 
strike  at  an  end.  There  was  no  picketing  yesterday  afternoon,  after  the 
result  of  the  trial  became  known.  It  is  stated  that  matters  are  practically 
normal  at  the  plant. 


PRELIMINARY  INJUNCTION  AGAINST  PICKETING 
GRANTED  BY  SUPERIOR  COURT  OF  PROVIDENCE. 
Several  decisions,  denying  to  labor  unions  the  right  to 
place  pickets  around  plants  where  strikes  are  in  progress, 
have  been  handed  down  in  various  courts  in  the  United 
States  during  the  past  few  months.  Axnong  them  was  a 
decision  on  July  25  by  Judge  Sumner  in  the  Superior  Court 
of  Providence,  R.  I.  A  preliminary  injunction  was  granted 
by  Judge  Sumner  to  the  Woonsocker  Machine  and  Press 
Company,  Inc.,  enjoining  the  Iron  Molders'  Union,  Local 
No.  256,  of  Woonsocket  from  picketing  the  company's 
plant  or  interfering  with  its  business  in  any  way  during  the 
strike  then  in  progress.  With  regard  to  the  details  of  the 
case  the  Providence  "Journal"  of  July  26  had  the  following 
to  say. 

The  bill  of  complaint  was  drawn  against  the  Iron  Molders'  Union,  Local 
No.  256,  of  Woonsocket,  Henry  Bumbaugh,  R.  Walker,  Leo  Fox,  Fred 
Carroll  and  Ernest  Tavernier,  officers  and  members  of  the  union,  and  other 
co-members  and  associates.  In  the  mill  the  petitioners  point  out  that 
prior  to  May  3  1920,  certain  disputes  arose  between  the  corporation  and  the 
respondents  relative  to  terms  of  employment  at  the  plant.  This  situation, 
it  is  charged,  culminated  on  May  3  in  the  respondents  conspiring  together 
to  harass  and  hinder  the  company's  business  by  instigating  a  strike  and 
inducing  employes  at  the  plant  to  break  their  contracts. 

The  petitioners  further  charge  in  the  bill  that  the  members  of  the  union 
have  maliciously  patrolled  and  continue  to  patrol  the  streets  near  the  plant 
in  groups,  using  indecent  language  and  hurling  epithets  at  those  employed 
by  the  company,  and  also  intercepting  those  employes  and  intimidating 
thein  with  threats  of  personal  injury. 

The  union,  the  bill  charges,  has  broken  in  every  particular  its  agreement 
to  carry  on  a  peaceful  and  orderly  strike,  which  agreement  was  entered  into 
between  attorneys  and  dissolved  a  restraining  order  issued  by  Superior 
Court  May  24.  based  on  a  similar  petition. 

All  of  the  allegations  of  t  he  corporation  were  denied  by  numerous  witnesses 
testifying  for  the  respondents.  Interest  in  the  case  centered  in  the  testi- 
mony of  members  of  the  union,  who  followed  employes  of  the  plant  to 
Milford  in  an  automobile  recently,  when  a  shot  is  alleged  to  have  been  fired 
by  a  man  named  Case,  then  employed  at  the  i)lant.  Leo  Fox,  former  navy 
man  and  one-time  heavyweight  champion  of  the  North  Atlantic  fleet,  was 
the  principal  witness  called  by  the  respondents  to  testify  concerning  this 
episode. 

According  to  witnesses  of  the  respondents .  the  strQie  and  picketing  at  the 
plant  have  been  conducted  in  a  peaceful  manner,  following  the  orders  of 
officials  of  the  union.  Henry  Bumbaugh.  President  of  the  local  up  to  .June 
6,  corroborated  the^e  .statements  in  his  testimony.  Under  cross-examina- 
tion, he  testified  that  ho  was  receiving  the  same  strike  benefit  as  the  other 
strikers,  namely,  89  a  week. 

In  granting  the  injunction  .ludge  Sumner  stated  that  the  men  who  got 
into  the  automobiles  to  follow  the  employes  of  the  company  could  not  help 
but  realize  by  the  procedure  of  those  they  were  following  that  they  were 
not  wanted,  and  therefore  must  have  been  looking  for  trouble. 


SAMUEL  GOMPERS'S  VIEWS  ON  OPEN  SHOP  DECLA- 
RATION OF  THE  U.  S.  CHAMBER  OF  COMMERCE. 

The  recent  referendum  taken  by  the  U.  S.  Chamber  of 
Commerce,  which  resulted  in  the  adoption  of  a  platform 
declaring  in  favor  of  the  "open  shop"  is,  in  the  opinion  of 
Samuel  Gompers,  a  "direct  challenge  to  the  trade  union 
movement  coming  from  the  heart  of  America's  financial 
power."  The  Chamber's  platform  was  published  in  full  in 
the  "Chronicle"  of  Aug.  21,  page  748. 

Characterizing  the  referendum  on  the  open  shop  as  "dis- 
honest," Mr.  Gompers  vigorously  defended  the  right  of 
labor  to  organize.  He  contended  that  the  Chamber's  vote 
was  in  reality  a  referendum  for  a  closed  shop  against  union 
m«i.  But,  said  Mr.  Gompers,  the  American  labor  move- 
ment "has  achieved  a  strength  which  cannot  be  destroyed 
by  methods  such  as  those  adopted  by  the  U.  S.  Chamber  of 
Commerce."  His  statement,  issued  on  Sept.  1,  was  as 
foUows: 

The  Executive  Council  of  the  federation  said  Mr.  Gompers  had  under 
consideration  at  its  recent  meeting  certain  propositions  just  adopted  by  the 
United  States  Chamber  of  Commerce  through  referendum  vote.  These 
propositions  were  adopted  by  the  chamber  in  two  reports  made  to  the 
membership  by  committees  of  the  chamber. 

The  first  was  a  report  by  the  Committee  on  Industrial  Relations  and  is 
entitled  "Principles  Underljdng  the  Employment  Relation."  It  contains 
a  declaration  in  favor  of  the  so-called  "open  shop"  which  is  in  reality  a 
closed  shop  against  union  men.  Contained  in  this  report  are  twelve  plants. 
Plank  II  is  as  follows: 

The  right  of  open-shop  operation,  that  is,  the  right  of  employer  and 
employe  to  enter  into  and  determine  the  conditions  of  employment  relations 
with  each  other,  is  an  essential  part  of  the  invidual  right  of  contract  possessed 
by  each  of  the  parties.  ' 

This  is  a  direct  challenge  to  the  trade  union  movement  coming  from  the 
heart  of  America's  financial  power.  The  proposition  set  forth  by  the 
United  States  Chamber  of  Commerce  in  this  plank  involves  no  principle. 
On  the  contrary,  it  is  merely  a  statement  of  what  the  United  States  Chamber 
of  Conmierce  hopes  the  employers  of  the  United  States  will  do  if  they  have 
the  power  to  do  it.  The  spirit  of  it  coincides  exactly  with  the  spirit  of  the 
jmigle  man  who  started  out  to  kill. 

The  effort  to  make  it  appear  that  the  so-called  "open  shop"  involves  the 
"individual  right  of  contract  is  so  far  outworn  and  aged  as  to  be  pitiable. 
The  right  of  an  individual  to  imdermine  and  destroy  the  standards  of  living 
and  the  industrial  safety  of  his  fellow  workers  has  been  so  long  since  exploded 
as  to  be  unworthy  of  further  discussion.  The  individual  Jias  no  such  right, 
and  no  enlightened  society  anywhere  today  recognizes  such  a  right. 

The  United  States  Chamber  of  Commerce  itself  discredits  its  own  position 
in  that  regard  by  the  next  plank  in  its  industrial  platform,  which  is  as 
follows: 

All  men  possess  the  equal  right  to  associate  voluntarily  for  the  accom- 
plishment of  lawful  purposes  by  lawful  means.  The  association  of  men, 
whether  of  employers,  employes  or  others,  for  collective  action  or  dealing 
confers  no  authority  over,  and  must  not  deny  the  right  of,  those  who  do  not 
desire  to  act  or  deal  with  them. 

It  is  here  clearly  set  forth  that  the  right  of  voluntary  association  is  a  right 
possessed  by  all.  Of  course,  the  Chamber  of  Commerce  finds  it  necessary 
to  protect  the  greed  of  its  membership  and  the  reactionary  character  of  its 
desires  by  the  insertion  of  a  dubious  clause  about  "lawful  purposes"  and 
"lawful  means"  and  by  making  provision  for  "those  who  do  not  desire  to 
associate  with  their  fellows. 

In  plank  IV  the  United  States  Chamber  of  Conmierce  evidently  has 
something  in  mind  which  it  does  not  care  to  set  forth  specifically  and  in 
plain  language.     The  plank  is  as  follows: 

The  public  welfare,  the  protection  of  the  individual  and  sound  employ- 
ment relations  require  that  associations  or  combinations  of  employers  or 
employes,  or  both,  must  equally  be  subject  to  the  authority  of  the  State 
and  legally  responsible  to  others  for  their  conduct  and  that  of  their  agents. 

Of  course  all  Americans,  all  organizations  of  Americans,  are  equally 
subject  to  the  laws  of  the  land.  What  the  Chamber  of  Commerce  doubtless 
means,  but  does  not  care  to  say  for  reasons  of  its  own.  is  that  it  would  like 
to  have  trade  unions  subjected  to  law  in  a  manner  not  applicable  to  cham- 
bers of  commerce  and  associations  of  employers.  It  is  obviously  seeking  to 
devise  some  method  by  which  organizations  of  workers  may  be  disadvan- 
tageously  subjected  to  the  desires  of  employers  thi'ough  the  machinery  of 
State. 

The  entire  declaration  is  a  cunning  device  calculated  to  create  the  im- 
pression of  fairness  while  wielding  the  favorite  weapons  of  treachery.  It  is 
calculated  to  banish  trade  union  organizations  while  creating  the  impression 
of  acquiescence  in  the  actual  desires  of  the  workers. 

The  document  is  a  dishonest  document.  Its  dishonesty  will  be  apparent 
at  once  to  those  who  read  planks  II,  III  and  IV,  and  then  who  read,  in 
connection  ■with  these,  planks  VIII  and  IX,  which  are  as  follows: 

Adequate  means  satisfactory  both  to  the  employer  and  his  employees 
and  voluntarily  agreed  to  by  them  should  be  provided  for  the  discussion  and 
adjustment  of  ciuplDyincnt  nilations  and  the  just  and  prompt  settlement 
of  all  disjjutes  tliat  arise  in  the  coiu\se  of  industrial  operation. 

When,  in  the  csUiblishmcnt  or  adjustment  of  employment  relations,  the 
employer  and  his  employees  do  not  deal  individually,  but  by  mutual  con- 
sent, such  dealing  is  conducted  by  either  party  through  representatives,  it  is 
proper  for  the  other  party  to  ask  that  these  representatives  shall  not  be 
chosen  or  controlled  by,  or  in  such  dealing  in  any  degree  represent,  any 
outside  group  or  interest  in  the  questions  at  issue. 

The  American  labor  movement  has  achieved  a  strength  which  cannot  be 
destroyed  by  methods  such  as  those  adopted  by  fhe  United  States  Chamber 
of  Commerce.  It  has  contributed  a  record  of  service  to  the  development 
of  our  country  which  cannot  be  denied  or  undermined  by  the  dishonesty 
and  deception  of  such  attacks. 

That  the  Chamber  of  Commerce  has  gone  outside  of  its  legitimate  field  in 
launching  this  attack  upon  the  trade  union  movement  is  not  surprising, 
because  the  membership  of  the  Chamber  of  Conunerce  is  overwhelmingly 
an  employing  membership,  a  membership  long  in  opposition  to  the  trade 
union  movement ,  and  a  membership  not  above  using  any  instrument  with 
which  it  thinks  the  jirogress  of  the  trade  union  movement  may  be  impeded 
and  its  beneficial  work  retarded. 

H^It  is  to  be  regretted  that  there  are  those  in  .\merica  who  care  so  little  for 
human  progress,  who  have  so  little  of  the  real  idealism  of  the  public,  who 
hav(!  so  small  ability  to  express  themselves  in  anything  but  the  terms  of 
greed  and  exploitation,  who  have  so  slight  regard  for  the  welfare  of  humanity 
as  to  make  declarations  of  this  <-haracter  possible  in  this  period  of  our  history. 
But  so  long  as  there  are  those  to  whom  greed  is  a  watchword,  to  whom  the 
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principles  of  liberty  and  justice  make  no  appeal,  who  have  no  shame  in 
the  practices  of  modern  barbarism,  who  know  no  humility  in  the  face  of 
humanity's  suffering,  and  who  have  no  concept  and  no  longing  for  a  better 
and  brighter  day  for  humanity,  to  struggle  against  these  forces  will  be  nec- 
essary. 

There  is  no  movement  in  America  so  well  equipped  to  make  this  struggle 
and  so  filled  with  willingness  to  sacrifice  for  its  sake  than  the  American  trade 
union  movement  which  is  the  American  Federation  of  Labor.  It  was  with 
all  this  in  view,  with  a  profound  sensibility  of  the  crucial  nature  of  the  time 
in  which  we  live,  that  the  Executive  Council  gave  consideration  to  the  action 
of  the  employers  in  the  United  States  Chamber  of  Commerce. 

Whatever  sacrifice  may  be  required  for  the  advancement  of  our  people 
will  be  made.  Whatever  sacrifice  may  be  required  for  the  safeguarding  of 
the  rights  and  the  liberties  of  the  working  people  and  of  the  great  masses  of 
all  our  people  will  be  made.  Those  who  believe  in  liberty  never  hesitate 
in  its  defense. 


AMERICAN  FEDERATION  OF  LABOR  FAVORS  GOV. 
COX  FOR   THE  PRESIDENCY. 

The  foi'ces  of  organized  labor,  as  represented  by  the 
American  Federation  of  Labor,  have  again  (for  the  second 
time)  come  out  in  favor  of  Governor  Cox  for  President. 
The  Federation's  "non-partisan"  political  campaign  com- 
mittee, comparing  the  public  records  of  the  Republican  and 
Democratic  Presidential  nominees,  declared  in  a  report 
made  public  on  Aug.  29  at  Washington,  that  Governor  Cox 
had  "shown  himself  possessed  of  a  fuller  understanding  of 
the  needs  of  the  working  people."  The  report,  signed  by 
Samuel  Gompers,  president;  Matthew  AVoll,  vice-president; 
Frank  Morrison,  secretary,  of  the  American  Federation  of 
Labor,  is,  according  to  the  Associated  Press,  the  first  ever 
made  on  Presidential  candidates  by  a  Federation  committee. 

"It  must  be  exasperating  to  the  whole  American  public," 
says  the  report,  "that  political  parties  bidding  for  the  suf- 
frage of  the  whole  citizenship  cannot  state  in  definite  terms 
what  are  their  proposals  and  what  are  their  pledges.  The 
same  exasperation  must  be  felt  regarding  many  of  the  ut- 
terances of  candidates.  However,  the  viewpoint  of  Gov. 
Cox  is,  we  find,  more  clearly  expressed  and  less  open  to 
criticism  and  lack  of  clarity.  Moreover,  and  as  an  argu- 
ment that  admits  of  no  qualifying  or  denial,  there  is  Gov. 
Cox's  record  as  Governor  of  Ohio,  during  which  he  acted 
upon  fifty-nine  measures  of  interest  to  labor  without  acting 
on  a  single  one  adversely  to  labor.  This  is  a  record  of  fidel- 
ity to  humanity,  of  understanding  of  the  needs  of  the  gi*eat 
masses  of  the  people  that  has  few  equals  in  American  politi- 
cal life."  The  report  was  summarized  by  the  Associated 
Press  as  follows: 

Taking  up  the  Senatorial  record  of  Senator  Harding,  the  committee  de- 
clared that  on  eighteen  measures  dealing  with  labor  his  score  stood :  Fa- 
vorable, 7  ;  unfavorable,  10  ;  paired  unfavorably,  1.  The  Republican  nomi- 
nee's vote  on  labor  issues  during  his  term  in  the  State  Senate  of  Ohio,  as 
reported  by  the  committee,  stood :  Favorable,  6  ;  unfavorable,  0.  In  this 
connection  the  report  said : 

"Senator  Harding's  record  in  Washington  affords  a  better  opportunity  for 
analysis  of  his  legislative  views  than  does  his  record  in  the  Ohio  Senate,  by 
reason  of  the  fact  that  his  term  of  service  extended  for  a  longer  period  of 
time,  during  which  he  was  called  upon  to  consider  a  wide  variety  of 
measures." 

Reviewing  Governor  Cox's  record,  the  report  said  that  while  Governor  of 
Ohio  he  had  "acted  upon  fifty-nine  measures  of  interest  to  labor  without 
acting  on  a  single  one  adversely  to  labor."  As  a  member  of  the  Sixty-second 
Congress,  the  Governor  was  recorded  as  voting  "favorable"  to  labor  on  two 
measures,  the  only  ones  listed. 

After  reviewing  and  quoting  at  length  from  the  utterances  of  the  candi- 
dates on  labor  issues  in  their  speeches  of  acceptance,  the  committee  sum- 
marized its  findings  in  this  language : 

"There  can  be  but  one  conclusion  based  upon  a  careful  and  impartial  sur- 
vey of  the  actions  and  declarations  of  the  candidates.  Governor  Cox  has 
shown  himself  possessed  of  a  fuller  understanding  of  the  needs  of  the  work- 
ing people,  a  readier  response  to  their  needs  and  to  their  proposals,  and  a 
broader  statesmanship  in  his  public  discussions  of  the  problems  of  the  in- 
dustrial world. 

"In  addition  to  his  superior  understanding,  Governor  Cox  is  the  candi- 
date on  a  platform  which  labor  has  declared  'marks  a  measure  of  progress 
not  found  in  the  Republican  platform'  and  the  planks  of  which  'more  nearly 
approximate  the  desired  declaration  of  human  rights  than  do  the  planks 
found   in   the   Republican  platform.' 

"Not  only  in  the  specific  utterances  relating  directly  to  questions  held 
paramount  by  labor  is  the  compari.son  favorable  to  Governor  Cox.  His 
progressive  and  constructive  viewpoint  holds  throughout  his  declaration  on 
public  questions,  though  he  slips  at  times  into  that  ambiguity  which  un- 
fortunately has  marked  to  a  greater  or  less  degree  the  platforms  of  both 
parties  and  the  utterances  of  both  candidates. 

"It  must  be  exasperating  to  the  whole  American  public  that  political 
parties  birlding  for  the  suffrage  of  the  whole  citizenship  cannot  state  in 
definite  tenns  what  are  their  proposals  and  what  are  their  pledges.  The 
same  exasperation  must  be  felt  regarding  many  of  the  utterances  of  can- 
didates. However,  the  viewpoint  of  Governor  Cox  is,  we  find,  more  clearly 
expressed  and  less  open  to  the  criticism  of  lack  of  clarity. 

"Moreover,  and  as  an  argument  that  admits  of  no  qualifying  or  denial, 
there  is  Governor  Cox's  record  as  Governor  of  Ohio,  during  which  he  acted 
upon  fifty-nine  measures  of  interest  to  labor  without  acting  on  a  single  one 
adversely  to  labor.  This  is  a  record  of  fidelity  to  humanity,  of  understand- 
ing of  the  needs  of  the  great  masses  of  the  people  that  has  few  e(iuals  in 
American  political  life. 

"The  American  labor  movement  asks  from  no  man  or  woman  a  pledge  of 
political  conduct.  It  seeks  to  dictate  to  none.  Its  field  is  limited,  and 
properly  so,  to  furnishing  to  the  rank  and  file  the  information  upon  which 
it  may   base  conclusions. 

"There  is  no  intention  to  depart  here  from  that  rule  which  binds  the 
officers  individually  as  well  as  collectively  in  serving  the  great  labor  move- 
ment. But  it  would  be  a  sad  and  unforgivable  remissness  of  duty  in  this 
crucial  hour  were  the  facts  not  presented  with  the  utmost  freedom  and 
completeness. 

"With  the  workers  of  America  rests  the  right  of  deciding  for  which 
candidate  they  shall  vote.     As  they  vote — whether  it  be  well  and  wisely  or 


with  a  disregard  for  the  facts  of  life  as  they  are — they  will  determine  to 
a  large  degree  the  welfare  and  progress  of  the  working  people  of  our  Re- 
public in  the  years  just  ahead." 

The  Senate  measures  on  which  Senator  Harding  was  given  a  "favorable" 
rating  were : 

Passage  of  Immigration  Restriction  bill  and  its  repassage  over  the  Presi- 
dent's veto,  war  risk  insurance.  Civil  Rights  bill,  woman  suffrage,  motion 
to  increase  appropriation  for  Bureau  of  Concilation,  Department  of  Labor, 
and  his  vote  on  an  amendment  to  the  Retirement  bill  prohibiting  affiliation 
of  Federal  employees  with   organized  labor. 

Among  his  "unfavorable"  votes  the  committee  report  included  these: 

Motion  to  strike  labor  charter  from  League  of  Nations,  motion  to  extend 
Federal  control  of  railroads  for  two  years,  final  passage  of  railroad  law 
making  strikes  unlawful,  Borland  amendment  increasing  hours  of  Govern- 
ment employees,  and  his  Senate  pairing  on  accepting  the  Railroad  bill  con- 
ference report. 

Among  the  fifty-nine  measures  the  committee  listed  as  those  Governor 
Cox  had  acted  upon  "favorably"  while  Governor  were  bills  providing  for 
an  eight-hour  day  on  public  works,  regulating  the  hours  of  employment  of 
women.  Workmen's  Compensation  act,  prohibiting  the  employers  of  labor 
from  interfering  with  political  activities  of  their  employees,  relating  to 
.safety  appliances  upon  railway  locomotives  and  cars,  providing  for  the 
prevention  of  occupational  diseases,  and  providing  for  the  creation  of  an 
industrial  commission  to  have  supervision  over  all  State  departments  re- 
lating to  labor. 

A  plea  for  the  election  of  Governor  Cox  as  President  and 
the  defeat  of  Senator  Harding  was  made  by  Samuel  Gom- 
per.s,  in  an  address  before  5,000  persons  at  the  Labor  Day 
celebration  in  Columbus,  O.,  Sept.  6.  Commemorating  the 
day  as  the  anniversary  of  the  birthday  of  Lafayette  and 
the  Battle  of  the  Marne.  he  asserted  that  it  was  the  time  to 
end  political  and  industrial  autocracy.  He  charged  that 
the  lial)ility  insurance  companies  are  banded  together  in  an 
effort  to  defeat  Governor  Cox.  Denying  an  intention  to 
dicate,  (iompers  said  that  examination  of  the  records 
showed  that  Harding  was  a  "nice,  respectable  gentleman," 
who  had  been  "inactive  in  anything  constructive  and  active 
in  everything  reactionary."  He  denounced  his  stand  in  fa- 
vor of  the  Esch-Cummins  Act,  which,  he  said,  turned  back 
to  slavery.  "Shall  the  l*esson  of  Rus.sia  be  ignored?"  he 
said.  "Is  the  situation  in  Italy  of  no  meaning?  This  elec- 
tion will  decide  whether  elements  of  evolution  shall  charac- 
terize the  American  Republic  or  a  period  of  reaction  shall 
set  in,  bringing  we  know  not  what.  Shall  we  follow  Wash- 
ington, Jefferson,  Lincoln  and  Wilson?  W^e  want  peace, 
industrial  peace,  international  peace.  We  want  peace,  not 
armed  to  the  teeth  but  by  a  League  of  Nations.  The  cove- 
nant is  the  first  effort  to  bring  it  about.  It  proposes  to  re- 
duce armies  and  navies  and  the  man  or  group  of  men  who 
stand  in  the  way  I  deem  traitors  to  the  Republic  of  the 
United  States." 


SAMUEL  GOMPERS  CHARGES  BIG  EMPLOYERS  SEEK 
TO  INFLUENCE  VOTES  BY  SHUTTING  FACTORIES. 
The  policy  of  "making  it  unlawful  for  a  workman  to  stop 
work"  is  the  issue  of  paramount  importance  now  facing 
the  workers  of  the  country,  in  the  opinion  of  Samuel  Gom- 
pers, president  of  the  American  Federation  of  Labor.  Mr. 
Gompers,  in  an  address  at  the  annual  convention  of  the 
New  York  State  Fedei'ation  of  Labor  at  Binghamton,  Aug. 
24,  laid  stress  on  the  imiwrtance  of  the  forthcoming  Presi- 
dential elections.  His  remarks  were  quoted  and  referred 
to  in  press  dispatches  from  Binghamton  as  follows: 

Employers  of  labor  must  make  no  further  attempts  to  force  the  working 
people  to  vote  as  they  want  them  to  by  frightening  them  by  the  shutting 
down  of  factories  and  the  reducing  of  wages,  declared   Mr.  Gompers. 

"Some  corporate  interests  are  trying  to  scare  the  men  of  labor,"  said 
the  labor  chief.  "We  found  such  conditions  recently  existing  in  a  num- 
ber of  plants,  and  particularly  in  the  woolen  mills  of  New  England  and 
in  the  Pennsylvania  Railroad  Company's  affairs,  where  attempts  are  be- 
ing made  to  shut  down  factories  and  reduce  wages.  There  is  not  now  in 
the  storehouses  of  the  country  sufficient  to  meet  the  needs  of  the  people, 
and  the  shutting  down  is  for  the  obvious  purpose  of  repeating  the  old  policy 
of  the  corporations  and  big  business  to  frighten  the  people  by  telling  them 
if  they  vote  one  way  they  will  be  kept  out  of  work." 

Mr.  Gompers  amplified  his  position  by  saying  that  the  Pennsylvania 
Railroad  Company  told  him  the  layoff  of  12,000  men  was  necessary  be- 
cause the  men  were  not  needed,  and  ten  da.vs  later,  he  said,  the  company 
issued  orders  that  it  would  have  to  shut  down  the  handling  of  freight  since 
there  was  a  labor  shortage. 

"We  shall  see  further  such  attempts  as  the  weeks  go  on  until  Election 
Day,"  he  declared.  If  such  attempts  were  made  he  was  satisfied  that  the 
working  people  of  the  United  States  would  give  the  answer : 

"Either  take  off  your  coercion  or  you'll  have  to  do  your  own  work." 


DISTRICT    SUPREME    COURT    UPHOLDS    RIGHT    OF 
EMPLOYER    TO    DISCHARGE   A    WORKER    FOR 
JOINING  UNION. 
That  the  right  to  unionize  does  not  supersede  an  em- 
ployer's right  to  dictate  terms  of  employment  and  that  an 
employer  has  the  right  to  discharge  employees  who  join  a 
labor  union,   or  continue  membership  therein,   against  his 
wishes,  is  the  effect  of  a  decision  handed  down  Sept.  3  by 
Justice  Siddons  in  the   Supreme   Court  of   the   District  of 
Columbia.     Justice   Siddons   denied   an   injunction    to    the 
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members  of  the  Brotherhood  of  Railroad  Trainmen  against 
the  Washington  &  Old  Dominion  Railway  to  prevent  the 
discharge  of  employees  who  joined  the  union.  In  his  de- 
cision Justice  Siddons  said: 

strikes  that  are  conducted  in  an  orderly  manner  and  do  not  involve  a 
violation  of  property  rights  or  the  production  of  public  disorder  are  but  the 
exercise  of  a  right  not  to  work. 

The  right  to  labor  is  a  personal  right  which  inheres  in  the  Individual,  and 
as  a  corollary  to  that  the  right  not  to  work  must  equally  be  recognized. 
But  with  the  recognition  of  these  rights  there  is  another  right  which  belongs 
to  the  employer,  and  that  right  is  to  impose  conditions  upon  those  who  seek 
employment  from  a  given  employer,  be  that  employer  an  individual  or  a 
corporation . 

It  may  be  asked  what  becomes  of  the  right  of  employees  to  organize  if, 
as  a  consequence  of  doing  so.  the  employer  may  exercise  his  right  as  recog- 
nized by  the  United  States  Supreme  Court '  The  answer  may  not  be  easy 
to  formulate,  but  this  Court  is  not  called  upon  to  answer  the  question.  Its 
duty  is  to  give  effect  to  the  authoritative  opinions  and  decisions  of  the 
Supreme  tribunal,  which  gives  the  company  the  right  to  dismiss  its  em- 
ployees if  they  join  a  labor  union. 

A  similar  decision  was  handed  down  in  the  Supreme  Court 
of  Ohio  some  time  ago.  The  decision,  rendered  by  Judge 
Smith  Hickenlooper,  upheld  agreements  under  which  em- 
ployers operating  open  shops  employed  only  those  who 
agree  not  to  become  members  of  any  labor  union  nor  have 
any  dealings,  communications  or  interviews  with  officers, 
agents  or  members  of  any  labor  union  for  the  purpose  of 
being  solicited  to  join  a  union  while  in  the  employ  of  these 
companies  which  have  refused  to  recognize  the  unions. 
Commenting  on  the  Court's  decision,  press  dispatches  of 
July  15  from  Cincinnati  said: 

Incidentally  the  Metal  Trades  Council  with  which  most  of  the  manu- 
facturing concerns  that  have  adopted  the  open  shop  agreement  policy  are 
affiliated,  won  a  victory  which,  if  the  decision  stands  the  test  of  the  upper 
courts,  will  prevent  strikers  interfering  with  employees  who  are  working 
in  open  shops  under  non-union  agreements. 

Although  the  decision  was  handed  down  upon  two  cases,  the  suit  of  O.  J. 
Shafer  Pattern  Works  against  the  Pattern  Makers'  League,  and  that  of  the 
John  Douglas  Company  against  the  Metal  Polishers'  Union,  it  involves 
virtually  the  same  principle  as  that  presented  in  the  dozen  or  more  suits 
which  have  been  filed  by  manufacturing  concerns  against  the  strikers. 

Regarding  the  salient  points,  the  Court  says: 

"There  cannot  now  be  any  doubt  of  the  right  of  the  employer  to  hire 
whomsoever  he  pleases  and  to  conduct  his  business  in  such  manner  as  to 
him  seems  advisable.  Nor  is  there  any  doubt  of  the  right  of  the  employee 
to  work  for  whom  he  pleases,  and  upon  such  terms  as  he  may  desire.  Em- 
ployees may  organize  and,  where  there  is  no  contract  for  a  definite  term,  may 
quit  work  either  singly  or  in  a  body.  These  rights  are  of  equal  dignity  and 
are  reciprocal,  and,  at  least  as  far  as  the  rights  of  the  employer  and  his  non- 
striking  employees  are  concerned,  they  are  interdependent. 

"We  do  not  consider  that  it  is  unlawful  for  the  union  to  use  peaceful 
persuasion  for  the  purpose  of  inducing  those  of  the  plaintiff's  employees 
who  have  not  signed  the  non-union  agreement  or  verbally  agreed  to  its 
terms  to  quit  their  employment  and  join  the  labor  movement. 

"But  to  induce  another  to  breach  his  contract  has  never  been  held  to  be 
justified  by  either  social  or  individual  advantages.  No  guaranteed  right  of 
free  speech  or  liberty  of  action  has  ever  been  held  to  authorize  or  justify 
one  man  in  inducing  another  to  break  a  contract. 

"Nor  is  the  alleged  non-union  contract  illegal  or  contrary  to  public  policy. 
Any  employee  has  the  right  to  agree  with  his  employer  that  he  will  not 
only  refrain  from  joining  a  union  during  the  term  of  employment,  but  he 
may  also  lawfully  agree,  as  was  done  in  these  cases,  that  he  will  not  have 
any  negotiations  or  communication  with  others  as  to  such  employment 
during  the  period  that  he  is  so  employed. 

"Inducing  such  employees  to  enter  Into  negotiations  or  to  participate  in 
discussions  as  to  the  advantages  of  the  union  or  as  to  his  employment,  is 
inducing  a  breach  of  contract  into  which  he  has  entered,  and  such  negotia- 
tions, conferences  or  discussions  cannot  be  initiated  or  started  by  defend- 
ants without  liability  for  inducing  such  a  breach  of  contract.  As  has  been 
said  before,  the  advantages  of  the  union  cannot  be  held  to  be  a  justification 
of  such  act.  The  most  that  could  be  said  of  those  who  are  employed  under 
the  non-union  agreement  in  question  is  that  if  and  when  their  employment 
has  terminated  the  union  representatives  would  be  glad  to  discuss  with  them 
the  advantages  of  the  union.  This  is  a  meager  and  unsatisfactory  right  for 
which  even  the  union  does  not  contend." 


STATE  ACTION  ON  INTRASTATE  RAILROAD  RATE 
INCREASES— HEARING   IN   N.    Y.    SEPT.    13. 

An  order  was  issued  by  the  Inter-State  Commerce  Com- 
mission on  Sept.  8  directing  an  investigation  to  determine 
whether  the  action  of  New  York  Public  Service  Commission 
in  denjring  the  application  of  the  railroads  of  this  State  auth- 
ority to  increase  intra-State  rates  to  conform  to  the  rate  in- 
creases in  Inter-State  rates,  will  cause  any  "undue  or  un- 
reasonable advantage,  preference  or  prejudice  as  between 
persons  or  localities  in  intra-State  commerce  on  the  one  hand 
and  inter-State  commerce  or  foreign  commerce  on  the  other 
hand."  The  action  of  the  New  York  Public  Service  Com- 
mission, denying  the  New  York  railroads  authority  to  in- 
crease passenger  fares,  but  authorizing  the  roads  to  charge 
increased  freight  rates  except  on  milk  and  cream,  was  re- 
ferred to  in  our  issue  of  Aug.  21,  page  751,  and  also  Aug.  28, 
page  847.  The  order  of  the  Inter-State  Commerce  Com- 
mission fixing  next  Monday,  Sept.  13,  as  the  date  for  the 
hearing,  said  in  part: 

It  is  ordered  (1)  that  an  inve.stigation  bo,  and  it  is  hereby,  in.stitutcd  to 
determine  whether  the  rates,  fares  and  charges  required  by  the  State  of  New 
York  Public  Service  (Commission,  Second  District,  to  be  maintained  by  said 
railroads,  caused  or  will  cause  any  undue  or  imreasonable  advantage,  pre- 
ference or  prejudice  as  between  persons  or  localities  in  intra-State  commerco 
on  the  one  hand  and  iiit  cr-St  ate  commerce  or  foreign  comnverco  on  the  other 
hand,  or  any  undue,  unreasonable  or  unjust  discrimination  against  inter- 
state or  foreign  commerco;  and  as  to  what  rate;;,  fares  and  charges,  if  any, 
or  what  niaxinumi  and  minimum  shall  bo  prescribed  to  be  charged  by  the 
petitioners  in  order  to  remove  such  advantage,  preference,  prejudice  or 
discrimination,  if  any,  as  may  be  found  to  exist; 

(2)  That  all  railroads  subject  to  our  jurisdiction  operating  within  said 
State  of  New  York  be,  and  they  are  hereby,  made  respondents  to  this  pro- 


ceeding, and  that  a  copy  of  this  order  be  served  upon  each  of  said  respond- 
ents, and  that  the  State  of  New  York  be  notified  of  this  proceeding  by  send- 
ing copies  of  this  order,  by  registered  mail,  addressed  to  the  Governor  of 
the  State  of  New  York  at  Albany,  N.  Y.,  and  to  the  State  of  New  York 
Public  Service  Commission,  Second  District,  at  Albany,  N.  Y. 

(5)  That  this  proceeding  be,  and  the  same  is  hereby  assigned  for  hearing 
before  Wilbur  La  Roe,  Jr.,  Chief  Examiner,  on  Sept.  13  1920,  at  10  o'clock 
a.  m.,  at  17  E.  36th  Street,  New  York. 

An  order  temporarily  restraining  the  State  of  Minnesota 
from  enforcing  the  two  cent  intra  State  passenger  rate  was 
issued  on  Aug.  29  by  Judge  Elliott  in  the  U.  S.  District 
Court  at  St.  Paul.  The  issuance  of  the  order  followed  a 
hearing  in  the  action  instituted  on  Aug.  25  by  nine  of  the 
principal  railroads  of  the  State  for  temporary  and  permanent 
injunctions  to  prevent  the  State  Railroad  and  Warehouse 
Commission  from  continuing  in  effect  the  law  limiting  the 
rate  as  to  passenger  fares  to  2  cents  per  mile.  The  pro- 
ceedings, as  stated  in  our  issue  of  Aug.  28,  page  847,  devel- 
oped from  the  denial  of  the  Commission  to  grant  a  passenger 
fare  of  8.6  cents  a  mile,  in  accordance  with  the  rate  author- 
ized by  the  Inter-State  Commerce  Commission.  The 
order  of  the  District  Court,  according  to  the  Minneapolis 
"Journal"  of  Aug.  30,  will  remain  in  force  until  a  hearing 
on  the  petition  for  a  permanent  injunction  can  be  conducted 
by  Judge  Wilbur 'F.  Booth.     The  "Journal"  also  says: 

A  similar  restraining  order  was  granted  to  the  Northwestern  and  Omaha 
raih-oad  companies,  which  brought  separate  petitions  for  such  orders  from 
the  main  petition  which  was  filed  by  Dennis  F.  Lyons  of  the  Northern 
Pacific  on  behalf  of  his  own  road  and  eight  others. 


The  hearings  on  the  petition  of  the  Illinois  raiboads  for 
authority  to  put  into  effect  intra-State  raih-oad  increases 
equivalent  to  the  inter-State  advances  were  opened  in 
Chicago  this  week  before  Inter-State  Commerce  Commis- 
sioner Meyer.  These  hearings  grew  out  of  the  refusal  of 
the  State  Public  Utilities  Commission  of  Illinois  to  permit 
the  roads  to  increase  passenger  fares  to  3.6  cents  per  mile. 
References  to  this  will  be  found  in  our  issues  of  Aug.  14, 
page  652;  Aug.  21,  page  753,  and  Aug.  28,  page  847.  On 
Sept.  9  Commissioner  Meyer  refused  the  State's  request 
for  a  continuance  of  the  hearing  until  Oct.  21;  it  was  eon- 
tended  by  counsel  for  the  railroads  that  this  would  have 
resulted  in  a  cost  to  the  railroads  of  over  $1,000,000. 


PROPOSED  ACTION  TO  TEST  POWERS  OF  INTER-STATE 

COMMERCE  COMMISSION   UNDER 

TRANSPORTATION  ACT. 

An  action  to  test  the  validity  of  the  Transportation  Act 
giving  exclusive  power  to  the  Inter-State  Commerce  Com- 
mission to  authorize  the  issuance  of  railroad  securities,  is 
to  be  instituted  in  behalf  of  the  State  Railway  Commissions. 
This  was  made  known  to  the  Inter-State  Commerce  Com- 
mission on  Sept.  7  during  a  hearing  on  the  application  of 
the  New  York  Central  RR.  to  issue  $50,000,000  of  bonds. 
With  regard  to  the  proposed  action  the  "Journal  of  Com- 
merce" in  Washington  advices  Sept.  7  said: 

Agreement  has  been  reached  between  the  officials  of  the  New  York  Cen- 
tral Railroad  and  the  Michigan  State  Railway  Commission,  which  has 
raised  the  question  of  the  Commission's  rights  in  passing  exclusive  judgment 
upon  the  petitions  of  the  railroads  for  permission  to  issue  seciu-iti&s,  it  was 
announced  at  the  hearing  whereby  the  New  York  Central  bond  flotation  will 
not  be  blocked  by  that  body.  Upon  approval  of  the  issue  by  the  Inter- 
state Commerce  Commission  suit  will  be  begun  in  the  Michigan  Circuit 
Courts  by  the  Michigan  State  Railway  Commission  to  collect  penalty 
charges  arising  when  securities  of  railroads  operating  within  that  jurisdic- 
tion are  marketed  without  the  State  Commission's  approval.  The  question 
thus  will  be  formally  put  before  the  courts  for  decision' 

It  appears  likely  that  the  Inter-Stato  Commerce  Commission  will  approve 
the  application  of  the  New  York  Central  Railroad  to  issue  the  $50,000,000 
of  new  securities.  Representatives  of  the  road  appeared  before  the  C^om- 
mis.sion  to-day  to  point  out  the  necessity  of  permitting  the  marketing  of 
.?25,000,000  of  ten-year  7%  collateral  trust  gold  bonds  and  $2.'). 000, 000  of 
refunding  and  improvement  mortgage  bonds. 


SUIT  TO  TEST  PREFERENTIAL  ASSIGNMENTS 
UNDER  TRANSPORTATION  ACT. 
A  suit  was  filed  on  Sept.  1  in  the  U.  S.  District  Court  at 
Covington,  Ky.,  by  the  Arcadia  Coal  Co.  and  thirteen  other 
coal  companies  operating  in  Kentucky,  to  test  the  power  of 
the  Inter-State  Commerce  Commission  to  enforce  Ser\ice 
Order  No.  9,  issued  under  the  Esch-Cummins  Transporta- 
tion Act.  The  action  is  against  the  United  States  Govern- 
ment, the  Inter-State  Commerce  Commission  and  the 
Louisville  &  Nashville  Railroad  Co.  It  is  charged  that 
under  the  provision  of  the  law  in  question,  iM-efercntial 
assignment  of  coal  cars  is  made  to  designated  coal  companies 
on  the  Cumberland  Valley  Division  of  the  Louisville  & 
Nashville  RR.,  making  it  impossible,  it  is  contended,  for 
complainants  to  market  their  coal,  retain  their  employees  or 
operate  their  mines. 
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NAME  OF  CAR  SERVICE  COMMISSION  CHANGED  TO 

CAR  SERVICE  DIVISION  OF  AMERICAN 

RAILWAY   ASSOCIATION. 

The  reorganization  of  the  Car  Service  Commission  under 
the  name  of  the  Car  Ser\iee  Division  of  the  American  Rail- 
way Association  was  announced  by  Thomas  De  Witt  Cuyler, 
Chairman  of  the  Association  of  Railway  Executives,  in  the 
following  statement  issued  on  Sept.  9: 

The  railroad  executives  at  tlieir  Chicago  meeting  approved  of  a  reorgani- 
zation of  the  Car  Service  Commission  in  Washington,  and  a  change  in  its 
name  in  order  to  avoid  confusion  because  of  the  similarity  between  its 
official  title  and  the  Inter-State  Commerce  Commission. 

It  was  decided  that  hereafter  the  Car  Service  Commission  should  be  desig- 
nated as  the  Car  Service  Division  of  the  American  Railway  Association, 
and  that  it  should  be  under  the  direct  charge  of  an  Executive  Manager, 
and  Mr.  W.  L.  Barnes,  Superintendent  of  Transportation  of  the  Chicago 
Burlington  &  Quincy  RR.  Co.,  has  been  appointed  Executive  Manager, 
reporting  to  Mr.  Daniel  Willard,  President  of  the  Baltimore  &  Ohio  RR. 
Co.,  as  Chairman  of  the  Advisory  Committee  of  the  Association  of  Rail- 
way Executives. 

The  organization,  which  will  now  be  known  as  the  Car  Service  Division 
of  the  American  Railway  Association,  was  established  in  Washington  by 
the  Railroads'  War  Board  in  1917,  and  was  afterwards  taken  over  by  the 
Director-General  of  Railroads  and  was  used  by  him  as  his  agency  for  direct- 
ing car  movements  during  the  entire  period  of  Fedei-al  control.  The  re- 
adjustment which  is  now  beuig  made  is  simply  for  the  purpose  of  bringing 
the  acti\ities  of  the  Commission  a  little  more  in  harmony  with  the  existing 
conditions.  No  radical  changes  in  method  are  contemplated,  but  changes 
will  undoubtedly  be  made  whenever  it  is  clear  .that  utprovements  in  method 
are  possible. 


FREIGHT  RATE  INCREASES  GRANTED  IN  CANADA. 
It  was  made  known  on  Sept.  8,  that  by  virtue  of  a  judg- 
ment to  be  issued  by  the  Canadian  Board  of  Railroads 
Commissioners,  railways  companies  in  Canada  would  be 
gi'anted  an  increase  of  40%  in  eastern  Canadian  freight 
rates  and  35%  in  western  freight  rates,  effective  Sept.  13, 
and  to  continue  in  force  until  Dec.  31.  After  Dec.  31  the 
increase  in  freight  rates  in  eastern  Canada  will  be  reduced 
from  40  to  35%  and  in  western  Canada  from  35  to  30%. 
Simultaneously  with  the  increase  in  freight  rates  passenger 
rates  in  Canada  will  be  advanced  20%  so  long  as  they  do 
not  exceed  4  cents  a  mile.  This  increase  is  effective  to 
Dec.  31.  After  that  date  and  for  the  six  month  period 
from  Jan.  1  1921,  to  July  1  1921,  a  10%  increase  is  authorized. 
On  July  1  passenger  rates  will  return  to  those  in  force  at 
the  present  time.  The  judgment  will  authorize  an  increase 
of  50%  in  sleeping  and  parlor  car  rates  and  an  increase  of 
20%  in  the  rate  for  excess  baggage.  No  increase  is  auth- 
orized in  rates  on  milk.  Authorization  is  given  for  an  in- 
crease in  freight  on  coal  from  10  to  20  cents  a  ton. 


POLAND  SAYS  IT  WILL  NOT  BE  BOUND  BY  ''ARTIFI- 
CIAL BOUNDARIES"  —  NOTES  EXCHANGED 
BETWEEN  POLAND  AND  THE  UNITED  STATES. 
In  reply  to  the  request  of  the  American  Government  that 
Poland  declare  its  intention  "to  abstain  from  any  aggressions 
against  Russian  territorial  integrity,"  the  Government  of 
Poland,  in  a  note  on  Aug.  30,  said  "it  could  hardly  be  con- 
sidered fair  that  artificial  boundaries  that  do  not  bind  our 
opponent  should  interfere  with  the  military  operations  of 
the  other."  This  is  the  sum  and  substance  of  the  PoUsh 
note  transmitted  to  the  State  Department  on  Aug.  31.  The 
note  was  an  answer  to  one  from  Secretary  Colby  dated 
Aug.  21.  Both  these  notes  and  other  correspondence  be- 
tween the  two  Governments  on  the  Russo-Pohsh  situation 
were  made  pubhc  by  the  State  Department  Sept.  2.  The 
correspondence  consists  of  four  communications — three 
from  the  Pohsh  Government  and  one  from  the  United  States. 
Following  is  the  correspondence  as  given  out  by  the  De- 
partment: 

The  PoUsh  Minister  at  Washington,  Prince  Lubomirski,  on  Aug.  31 
transmitted  to  the  Department  of  State  the  text  of  a  note,  dated  Aug.  28, 
from  the  Polish  Mim'ster  of  Foreign  Affairs,  Prince  Sapieha,  in  reply  to  the 
American  note  of  Aug.  10,  to  the  Italian  Ambassador,  already  made  public. 
["Chronicle,"  Aug.  14,  p.  655-656.] 

The  Polish  note  of  Aug.  28  follows: 

LEGATION  OF  POLAND. 

Washington.  Aug.  28  1920. 

Sir: — I  have  been  requested  by  the  Government  of  the  Repubhc  of  Poland 
to  convey  to  you,  Mr.  Secretary,  its  thanks  for  the  essential  principles  on 
the  Polish  situation  expressed  in  your  note  of  Aug.  10  to  the  Italian  Am- 
bassador. 

The  declaration  that  the  United  States  Government  and  the  American 
nation  are,  by  way  of  the  employment  of  ail  available  means  solicitous  for 
the  maintenance  of  political  independence  and  territorial  integrity  of  a 
united,  free  and  autonomous  Polish  State,  is  very  gratifying  to  the  Pohsh 
nation  and  has  been  liighly  appreciated  by  the  Polish  Government  as  a 
guprantee  that  the  rights  of  the  Polish  nation  shall  never  be  curtailed. 
Poland  sees  in  it  the  manifestation  of  the  deep  sympathy  which  unites  both 
nations,  and  which  has  so  many  times  been  demonstrated  in  their  historical 
development . 

I  am  authorized  to  express  to  the  United  States  Government  deep  grati- 
tude for  its  open  condemnation  of  the  political  system  and  methods  of  the 
Bolshevik  Govermnent. 

The  note  of  Aug.  10  reached  Warsaw  at  a  time  when  Poland  was  flooded 
by  overwhelming  Bolshevik  forces,  and  when,  owing  to  the  lack  of  material 
means,  only  a  great  moral  strength  could  win  the  battle  of  Warsaw.  At 
this  decisive  moment  the  weighty  words  expressed  in  the  note  proved  a 
valuable  moral  support. 


By  the  supreme  effort  of  our  national  army,  not  only  was  Warsaw  saved; 
this  victory  will,  with  the  help  of  Providence,  contribute  in  a  considerable 
degree  to  the  weakening  of  the  Bolshevik  power,  which,  having  brutally 
seized  the  governmental  machinery  of  Russia,  is  straining  its  efforts  to  force 
upon  the  world  its  oligarchic  principles,  which  are  contrary  to  the  general 
conception  of  justice  and  democracy. 

I  have  great  pleasure  in  assuring  you,  in  the  name  of  the  Polish  Govern- 
ment, that  we  share  the  feelings  of  sympathy  for  the  Russian  people  as 
manifested  by  the  American  Government. 

This  war.  which  was  forced  upon  us  by  the  attack  made  on  Polish  cities, 
is  a  defensive  war  and  is  waged  against  Bolshevism  and  not  against  the 
Russian  people. 

The  most  prominent  leaders  of  the  Russian  nation,  heading  the  true 
Russian  democratic  movement,  see  in  the  success  of  the  PoUsh  war  endeavors 
the  national  Russian  interest.  They  acknowledge  them  as  a  very  important 
factor  in  the  emancipation  of  the  Russian  nation  from  Bolshevik  oppression, 
which  for  two  and  a  half  years  has  been  destroying  the  moral  and  material 
strength  of  Russia. 

And,  indeed,  in  this  struggle  with  the  Soviet  Government,  whose  armies 
are  still  devastating  Polish  territories,  the  Polish  Government  has  always 
been  guided  only  by  its  duty  to  defend  the  independence  and  territorial 
integrity  of  Poland  and  guard  Europe  against  the  Bolshevik  wave. 

Accept,  sir,  the  renewed  assurances  of  mv  highest  consideration. 

CASIMIR  LUBOMIRSKI. 

The  Honorable  the  Secretary  of  State. 

Secretary  of  State  Bainbridge  Colby  on  Aug.  21  addressed  a  note  to 
the  Polish  Minister  for  Foreign  Affairs  in  reply  to  the  message  addressed 
by  Premier  Witos,  of  Poland,  to  the  President  of  the  United  States. 

The  message  of  Premier  Witos,  which  already  has  been  published,  was 
as  follows: 

Mr.  President:  Having  assumed  the  office  of  Prime  Minister  of  Poland, 
at  this  momentous  hour  I  hasten  to  renew  to  your  Excellency  the  expression 
of  the  Polish  Government's  deep  and  sincere  gratitude  for  America's  gen- 
erous help  and  continuous  sympathy  extended  to  this  country. 

Poland,  for  her  part,  not  only  has  American  welfare  and  American 
interests  strongly  at  heart,  but  the  entire  Polish  people  consider  Polish- 
American  friendship  to  be  one  of  the  greatest  assets  in  the  future  prosperity 
of  both  countries. 

Let  me  add,  Mr.  President,  that  you,  having  been  the  most  stanch  pro- 
moter and  defender  of  Polish  independence,  are  at  this  hour  of  our  country's 
greatest  need  nearer  and  dearer  than  ever  to  every  Polish  heart. 

WITOS. 

Secretary  Colby's  note  of  Aug.  21,  is  as  follows: 

Washington,  D.  C.  Aug.  21,  1920. 

The  Secretary  of  State  has  the  honor  to  acknowledge  on  behalf  of  the 
President  of  the  United  States  the  gratifying  message  from  Premier  Witos 
of  Avigust  first,  expressing  tne  Polish  Government's  deep  and  sincere 
gratitude  for  America's  help  and  continued  sympathy  extended  to  Poland. 
In  a  note  under  date  of  August  tenth,  from  the  Secretary  of  State  to  the 
Italian  Ambassador,  a  copy  of  which  you  have  no  doubt  received,  the 
Government  of  the  United  States  reiterated  its  friendship  for  Poland  a-s  well 
as  its  earnest  solicitude  for  the  political  and  territorial  integrity  of  Poland. 

The  United  States  applauds  the  steadfast  gallantry  of  the  Polish  Army 
in  its  defense  of  Warsaw  and  is  sympathetic  with  all  necessary  measures 
which  Poland  may  take  to  preserve  its  political  and  territorial  integrity. 
This  Government,  however,  urges  that  every  reasonable  effort  be  made 
to  terminate  the  present  bloodshed.  It  could  not  approve  the  adcrption  of 
an  offensive  war  program  again.st  Russia  by  the  Polish  Government. 

The  American  Government  is  of  the  opinion  that  the  Polish  advance  into 
Russia  tended  to  create  a  national  sentiment  in  that  country,  which  ignored 
the  tyranny  and  oppression  from  whicn  the  people  suffer  and  afforaed  an 
unaeserved  support  to  the  Bolshevik  regime,  which  enabled  its  leaders  to 
embark  upon  the  invasion  of  Polish  territory. 

To  prevent  a  recurrence  of  the  present  situation,  the  United  Stages 
Government  believes  that  the  Polish  Government  might  well  take  the  oppor- 
tunity afforded  by  the  favorable  turn  of  events  to  declare  its  intention  to 
abstain  from  any  aggressions  against  Russian  territorial  integrity:  to  state 
that  its  policy  is  not  directed  against  i.he  restoration  of  a  strong  and  united 
Russia,  and  that  pending  a  direct  agreement  as  to  its  Eastern  frontier, 
Poland  will  remain  within  the  boundary  indicated  by  the  Peace  Conference. 

This  Government  fully  appreciates  tne  difficulties  and  dangers  which 
attend  dealings  with  the  Bolsheviki,  as  was  emphasized  in  the  note  to  uhe 
Italian  Ambassador,  but  it  believes  that  the  most  effective  method  of  com- 
batting the  efforts  of  their  negotiations  would  be  the  exhibition  of  modera- 
tion by  Poland  and  the  insistence  only  upon  such  terms  as  are  essential 
to  the  safety,  the  full  sovereignty  and  the  territorial  integrity  of  the  Polish 
state. 

COLBY. 

In  reply,  the  Polish  Minister  in  Washington  transmitted  to  the  Depart- 
ment of  State  on  Aug.  31  the  text  of  a  note,  dated  Aug.  30,  from  the  Polish 
Minister  for  Foreign  Affairs,  as  follows: 

Legation  of  Poland, 

Washington.  Aug.  30  1920. 

Sir. — I  have  the  honor  to  inform  you  that  the  Legation  has  just  received 
the  following  reply  from  the  Minister  of  Foreign  Affairs  of  the  Repubhc  of 
Poland,  E .  Sapieha,  to  the  note  of  the  Department  of  State,  dated  Aug.  21: 

The  Polish  Government  acknowledges  receipt  of  the  United  States  Gov- 
ernment note  which  was  handed  over  to  the  Polish  Government  on  Aug.  23. 

The  Polish  Government  expresses  its  sincere  thanks  for  the  sympathetic 
attitude  of  the  United  States  to  Poland  in  this  war  against  the  Bolshevik 
aggressors,  and  notices  the  generous  efforts  of  the  United  States  to  bring 
about  universal  peace.  The  ideals  of  justice  and  freedom  which  have  ruled 
the  attitude  of  the  American  nation  throughout  the  war  and  have  directed 
the  steps  of  the  United  States  Government  are  undoubtedly  responsible 
"for  the  friendly  advice  contained  in  the  note  of  the  United  States  Govern- 
ment to  Poland,  as  well  as  for  the  principles  laid  down  in  the  note  of  the 
Secretary  of  State  to  the  Italian  Ambassador,  dated  Aug.  10. 

Poland  desired  a  just,  lasting  and  equitaole  peace,  and  has  not  altered 
her  attitude  in  consequence  of  her  recent  victory.  Poland  has  not  made 
war  on  the  Russian  nation,  and  has  the  most  sincere  desire  to  live  on  peaceful 
and  friendly  terms  with  her  eastern  neighbors.  Peaceful  relations  between 
Poland  and  Russia  will  be  easily  established  if  the  real  spirit  of  justice  and 
sound  common  sense  dictate  to  both  the  mutual  territorial  concessions 
which,  based  upon  the  wish  of  the  local  population,  the  economic  necessities 
and  the  national  rights,  will  create  a  state  of  things  that  will  render  impossi- 
ble a  feeling  of  suffered  wrong  and  future  reclamations. 

The  Polish  Government,  however,  has  the  honor  to  draw  the  attention 
of  the  United  States  Government  to  the  circiunstance  that  the  provisional 
eastern  frontier  laid  down  by  the  Peace  Conference  has  not  been  respected 
by  the  Bolshevik  Government.  In  spite  of  the  diplomatic  intervention  of 
our  allies,  the  red  army  has  for  a  whole  month  advanced  and  ravaged  terri- 
tory which  is  admitted  by  all  as  being  ethnographically  Polish. 

Notwithstanding  the  sympathetic  attitude  of  our  allies,  the  Polish  nation 
had  to  face  the  danger  alone,  and  political  events  proved  that  it  must  ju 
the  first  place  rely  upon  its  own  mlitary  strength.  If  military  operations 
necessitated  the  measures  to  prevent  a  renewed  invasion  of  Poland,  it  could 
hardly  be  considered  fair  that  artificial  boundaries  that  do  not  bind  our 
opponent  should  interfere  uith  the  miUtary  operations  of  the  other. 

However,  the  Polish  Government  hopes  that  a  speedy  and  just  peace  will 
put  aside  any  difficulties  which  might  arise  in  the  case  of  further  war.  It 
is  very  gratifying  for  the  Pohsh  nation  to  feel  that  in  the  efforts  to  arrive 
at  a  just  peace  it  has  the  support  of  the  United  States  Government's  sym- 
pathetic attitude. 

Accept,  sir,  the  renewed  assurances  of  my  highest  consideration. 

CASIMIR  LUBOMIRSKI. 
The  Honorable.   The  Secretary  of  State,   Wa.'ihington.  D.  C. 


GREAT  BRITAIN  REPLIES  TO  RUSSIAN  SOVIET 
GOVERNMENT  ON  PEACE  TERMS  TO  POLAND. 
The  reply  of  the  British  Govermnent  to  the  note  of  the 
Soviet  Government  of  Russia,  in  which  the  latter  agreed  to 
withdraw  from  the  peace  terms  submitted  to  Poland  the 
condition  that  the  Polish  Government  must  permit  the  or- 
ganization of  a  civic  militia,  was  published  on  Sept.  2.  The 
Soviet's  note  was  quoted  at  length  in  these  columns  last 
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week,  page  853.  Great  Britain's  answer  to  that  note,  made 
by  Arthur  Balfour,  was  summarized  in  London  cable  advices 
of  Sept.  2  to  the  N.  Y.  "Times"  as  follows: 

Balfour  points  out  how  Tchitcherin  was  in  error  "in  supposing  that  the 
British  Government  over  recognized  that  the  limitation  of  the  Polish  Army 
to  50,000  men  was  a  just  term  of  peace.  The  British  Government  never  ex- 
pressed such  an  opinion.  What  it  said  was  that  this  term  would  not  be 
considered  either  by  the  British  Government  or  the  British  people  as 
sufficient  ground  for  active  intervention,  a  view  which  they  felt  boimd  in 
honor  to  express  clearly  and  at  once  lest  their  silence  should  be  misin- 
terpreted by  those  who  had  to  conduct  peace  negotiations  on  behalf  of 
Poland  at  Minsk." 

Balfoiu-  next  refers  to  the  Soviet  Government's  "astonishment"  that  the 
British  Government  should  "disapprove  of  Poland  being  permitted  to  raise 
a  supplementary  armed  force  in  the  shape  of  a  civic  militia." 

"This  regular  statement,"  says  Balfour,  "is  evidently  a  jest,  and  neither 
requires  nor  deserves  a  reply,  but  it  is  a  jest  which  seems  intended  to  disguise 
the  true  character  of  a  diplomatic  transaction  which  certainly  requires, 
though  it  has  not  received,  an  explanation  from  the  Soviet  Government." 

Balfour  recites  the  circumstances  of  the  British  Inquiry  regarding  the 
Soviet  Government's  intentions  toward  Poland,  and  points  out  that  m  the 
Soviet's  reply  "no  hint  was  given  that  a  civic  militia  was  to  be  selected  from 
any  particular  class  of  the  population,  and  that  the  choice  of  this  class  was 
to  be  imposed  on  the  vanquished  by  its  victorious  enemy." 

Balfour  suggests  that  deceit  was  intended,  but  "instead  of  dealing  with 
this  crucial  point  M.  Tchitcherin  suggests  in  his  dispatch  that  the  objections 
felt  by  his  Majesty's  Government  to  the  civil  mihtia  are  due  to  the  factthat 
it  was  to  be  composed  of  workmen.  This  is  an  error.  Their  objections 
would  have  been  just  as  strong  if  it  had  to  be  composed  of  millionaires." 

In  conclusion  Balfour  says: 

"Much  of  M.  Tichitcherin's  dispatch  is  occupied  with  a  comparison  be- 
tween the  condition  of  the  wage  earning  population  in  Soviet  Kussia  and  in 
Great  Britain,  respectively.  This  is  apparently  based  on  the  fact  that  there 
are  inequaUties  of  wealth  in  Great  Britain,  which  in  Russia  are  no  longer  to 
be  foimd. 

"Balfour  does  not  doubt  the  statement,  though  he  is  not  prepared  to  dis- 
cuss Tchitcherin's  inference  whcih  seems  quite  irrelevant  to  the  main  pur- 
pose of  this  letter,  but,  speaking  for  himself,  he  may  perhaps  be  permitted 
to  observe  that  he  never  for  a  moment  questioned  the  complete  efficacy  of 
the  Soviet  methods  for  making  rich  men  poor.  It  is  in  the  more  difficult 
and,  in  his  view,  more  important  task  of  making  poor  men  richer  that  failure 
is  to  be  feared." 

The  reply  of  the  Soviet  Government  to  Great  Britain's 
latest  note  was  a  long  and  argumentative  document  in 
justification  of  the  Soviet  administration.  It  declared,  ac- 
cording to  London  press  dispatches  of  Sept.  8,  that  in  the 
face  of  the  allied  blockade  of  Russia  Mr.  Balfour  is  hardly 
in  a  position  to  express  astonishment  that  the  So'vdet  Gov- 
ernment has  been  unable  to  secure  more  for  the  well  being 
of  the  Russian  people.  The  note  reiterates  that  peace,  in 
order  to  develop  her  economic  possibilities,  is  Russia's 
fundamental  aim,  and  declares  that  the  war  with  Poland 
is  only  an  episode  in  the  struggle  for  peace. 


R.  S.  HAWES  SEES  CONDITIONS  RETURNING  TO 
MORE  NORMAL  LEVELS. 
That  industry,  credit,  prices  and  everything  seems  to  be 
trying  to  get  back  to  a  more  normal  level,  and  that  even 
labor  will  eventually  undergo  some  Uquidation,  was  the 
observation  made  by  R.  S.  Hawes,  Vice-President  of  the 
First  National  Bank  of  St.  Louis  and  President  of  the  Ameri- 
can Bankers  Association,  at  the  annual  convention  of  the 
Louisville  Bankers  Association  at  Louis-ville  on  Sept.  7. 
Mr.  Hawes  stated  that  while  prices  were  admittedly  working 
toward  a  readjustment,  that  pre-war  prices  were  nowhere  in 
sight.  He  regarded  the  credit  situation  as  improving.  He 
advocated  the  repeal  of  the  excess  profit  tax  and  the  sur-tax 
on  incomes,  recommended  a  more  lenient  attitude  toward 
big  business  and  advocated  more  attention  by  business  men 
to  the  encouragement  of  agriculture.  Mr.  Hawes  said 
in  part: 

There  is  a  downward  tendency  in  prices,  brought  on  largely  in  my  esti 
mation  by  a  more  conservative  attitude  on  the  part  of  the  bujring  public; 
prices  are  lower  than  recent  standards,  but  our  entire  system  of  Uving  has 
been  speeded  up  so  that  ante-bellum  levels  are  far  distant,  if  ever  attainable. 

People  are  now  disposed  to  economize  after  one  of  the  most  limitless  eras 
of  extravagance  we  have  ever  experienced,  and  this  resistance  to  unreason- 
able prices  is  having  an  effect.  High  prices  themselves  had  their  own  part 
in  this  recession  by  first  automatically  checking  consumption.  Some  very 
untoward  things  have  followed.  We  see  many  staple  products  of  our  stand- 
ard commercial  lines  at  a  standstill,  if  not  worse,  as  regards  mai-kets  and 
prices.  Some  of  these  conditions  are  reflected  attitudes  of  more  careful 
buying  combined  with  a  more  or  loss  exaggerated  feeling  in  some  quarters 
that  old  prices  were  on  the  road  back.  Then,  extravagant  buying  by  the 
customer  and  frenzied  marketing  by  the  retailer  and  wholesaler  to  supply 
the  demand  developed  a  wide  practice  of  ordering  twice  as  much  as  needed 
from  about  tlu-oo  times  the  firms  usually  pui-chased  from.  At  the  first 
suspicion  of  less  buying,  a  flood  of  cancellations  of  orders  descended  upon 
the  industries  who  had  based  their  production  progi'ams  on  orders  m  hand. 
This  question  of  order  cancellation  is  one  of  the  most  serious  problems  con- 
fronting industry  to-day,  and  perhaps  accounts  for  the  market  condition 
of  even  staple  lines  of  production. 

A  reduction  of  the  credit  level  to  a  more  normal  basis  was  not  only  evident 
but  imperative,  and  dosiiite  the  criticis:n  directed  at  the  banks  by  some  of 
the  interests  most  affected,  I  believe  it  was  properly  the  desire  of  responsible 
banking  to  check  credit  expansion. 

The  elimination  of  si)oculative  investment,  the  liquidation  of  speculative 
credits,  more  rational  buying,  necessary  funds  for  crop  movements  and  the 
avoidance  of  an  acute  condition  that  might  have  assumed  the  proportions 
of  a  panic  are  the  fruits  of  orderly  deflation. 

MThanks  to  the  Podoral  Raserve  systiMii,  which  has  functioned  effectively 
during  the  credit  strain,  there  is  at  present  no  cause  for  apprehension.  On 
the  other  hand,  there  is  cause  for  well-reasoned  optimism.     The  eicpansion 


of  loans  and  rediscounts  has  been  very  largely  checked  with  the  least  possible 
effect  on  business;  the  crop  movement  has  been  met;  raih-oads  credits  are 
being  restored  and  the  prospects  of  a  crisis  seem  remote. 

Naturally,  the  process  of  improvement  has  been  slow  because  of  the  diffi- 
culties of  hquidation,  but  general  indications  pomt  to  a  lightening  of  the 
load  and  a  possible  easement  of  credits  around  the  first  of  the  year.  Re- 
turns from  a  large  harvest  should  be  a  sustaining  influence  to  a  better  situa- 
tion. The  wheat,  corn  and  oats  crop  is  valued  at  around  .16,000,000,000' 
At  least  one  half  of  this  value,  barring  the  appearance  of  abnormal  condi- 
tions, can  be  added  to  the  coimtiT's  lending  power. 

Bountiful  crops  have  a  tendency  to  lower  prices,  reducing  the  amount  of 
money  required  to  carry  warehouse  supplies  this  winter;  an  improvement  of 
oiu-  distribution  facilities — the  railroads — should  release  funds  from  the 
so-called  "frozen  credits"  source  so  that  the  general  outlook,  whUe  not 
roseate  or  bright,  is  at  least  ignore  hopeful  than  at  any  tune  since  deflation 
began.  There  is  to  be  taken  Into  consideration,  however,  that  serious 
industrial  interruption  because  of  labor  difficulties;  walkouts  this  winter 
on  the  railroads  and  mines,  would  have  a  detrimental  effect  on  the  outlook. 


PAR  CLEARANCE  TO  BE  DISCUSSED  BEFORE  STATE 
BANK  SECTION  OF  A.  B.  A. 
The  subject  of  par  clearance  will  be  one  of  the  features  of 
the  program  of  the  State  Bank  Section  of  the  American 
Bankers'  Association  at  the  annual  convention  next  month. 
Two  speakers,  both  well  qualified  to  handle  the  subject, 
will  discuss  it.  Howard  Wolfe,  Cashier  of  the  Phila- 
delphia National  Bank,  will  speak  in  favor  of  par  clear- 
ance. Mr.  Wolfe  was  formerly  Secretary  of  the  Clearing 
House  Section  of  the  American  Bankers'  Association  and  was 
a  member  of  the  Federal  Reserve  Organization  Committee 
that  drew  up  the  original  plans  for  the  operation  of  the  check 
collection  functions  of  the  Federal  Reserve  Banks.  He  is 
also  said  to  have  been  author  of  the  Gold  Settlement  plan. 
Charles  deB.  Claiborne,  of  New  Orleans,  wiU  present  the 
arguments  against  the  par  clearance  system.  Mr.  Claiborne 
is  Vice-President  of  the  Whitney-Central  National  Bank  of 
New  Orleans.  He  was  president  of  the  Louisiana  Bankers 
Association  during  the  year  just  closed,  and  he  is  chairman 
of  the  National  and  State  Bankers  Protective  Association, 
which  was  organized  at  New  Orleans  February  6  1920, 
opposed  to  the  Federal  Reserve  system  of  par  clearance. 
Other  subjects  to  be  discussed  at  the  State  Bank  Section 
meeting  will  be  "State  Banks  and  Their  Supervision," 
"Farm  Mortgage  Finance"  and  "Blue  Sky  Legislation." 
This  section  mU  also  hold  during  the  convention  a  conference 
on  model  State  banking  laws.  Through  such  meetings, 
uniform  legislation  affecting  banks  and  finances  bj-  all 
States  in  the  Union  is  encouraged. 


PONZI  DEALINGS  PROMPTS  A.  B.  A.  TO  RENEW 
EFFORTS  FOR  BLUE  SKY  LEGISLATION. 
Bankers  of  the  Uiyted  States  intend  to  make  use  of  the 
wide  publicity  involved  in  the  Ponzi  case  to  encourage  the 
attention  of  State  legislatures  to  enacting  and  perfecting  more 
stringent  blue  sky  legislation.  This  announcement  is  made 
by  Richard  S.  Hawes,  President  of  the  American  Bankers' 
Association,  who  says  that  considerable  time  of  the  national 
convention  to  be  held  in  Washington,  D.  C.  Oct.  18  to  22, 
will  be  devoted  to  a  discussion  of  effective  means  to  reduce 
questionable  financial  operations.  Blue  sky  legislation  is 
scheduled  for  a  place  on  the  State  Bank  Section  program  and 
will  probably  be  considered  by  the  State  Legislative  Com- 
mittee at  the  Washington  convention  of  the  American 
Bankers'  Association. 


AGRICULTURAL  CONFERENCE  OF  A.  B.  A. 
Joseph  Hirseh,  Corpus  Christi,  Texas,  chairman  of  the 
Agricultural  Commission  of  the  American  Bankers'  Associa- 
tion, has  sent  out  a  call  for  an  agricultural  confcrnece  to  be 
held  in  connection  with  the  American  Bankers'  Convention 
at  Washington,  D.  C,  Oct.  18-22.  The  conference  will  be 
held  at  the  WiUard  Hotel  Monday  evening,  Oct.  18.  Calls 
have  been  sent  to  members  of  the  A.  B.  A.  Agricultural 
Commission,  the  Agircultural  committees,  presidents  and 
secretaries  of  State  Bank  associations  and  officials  of  the 
United  States  Department  of  Agriculture.  Increase  in  farm 
ownership,  farm  financing  and  stopping  the  farm-to-city 
trend,  rural  education,  interest  in  farm  boys  and  girls, 
farm  tendency  conditions,  marketing  conditions,  good  roads 
and  a  better  rural  life  generally,  are  among  the  topics  that 
will  receive  attention. 


TRUST  COMPANY  SECTION  A.  /.'.  .1.  ISSUES  NEW 
PUBLICITY  BULLETIN. 
The  Committee  on  Publicity  of  the  Trust  Company 
Section,  of  the  American  Bankers'  Association  mailed  a  new 
Publicity  Bulletin  to  members  of  the  Section  on  Sept.  1. 
In   a   communication   addressed   to   members,    Francis    H. 


105? 


THE  CHRONICLE 


[Vol.  Ill, 


Sisson,  Vice-President,  Guaranty  Trust  Company  of  New 
York,  Chairman  of  the  committee,  urged  members  in  all 
parts  of  the  coimtry  to  make  use  of  the  service,  and  ex- 
pressed the  hope  that  companies  would  continue  to  forward 
to  the  Secretary  of  the  Section  for  the  use  of  the  Committee 
samples  of  advertisements,  booklets  and  form  letters  which 
might  be  used  in  future  bulletins.  An  article  on  "Timeliness 
in  Advertising,"  by  G.  Prather  Knapp,  Publicity  Manager 
of  the  Mississippi  Valley  Trust  Company  of  St.  Louis, 
containing  suggestions  which  should  be  of  material  use  in 
preparing  timely  advertisements,  is  a  feature  of  the  new 
bulletin . 


ANNUAL  CONVENTION  OF  INVESTMENT  BANKERS' 
ASSOCIATION  OF  AMERICA. 
Indications  are  that  the  annual  convention  of  the  Invest- 
ment Bankers'  Association,  to  be  held  in  Boston  Oct.  4,  5 
and  6,  will  be  a  great  success.  Gordon  March,  Chairman  of 
the  Hotel  Committee,  reports  that  enough  persons  have 
asked  for  reservations  to  indicate  an  exceptionally  large 
attendance.  October  is  an  ideal  time  in  which  to  visit 
New  England.  Its  natural  scenery,  lovely  at  any  time  of 
the  year,  is  greatly  enhanced  by  the  richness  of  the  autumn 
foliage,  and  the  inviting  character  of  the  program  which  is 
being  prepared  insures  a  capacity  attendance  at  the  conven- 
tion. James  E.  Wilson,  President  of  Wilson  &  Co.,  is  to 
be  one  of  the  principal  speakers  at  the  convention.  Mr. 
Wilson  will  speak  on  the  general  industrial  situation.  Roy  C. 
Osgood,  Vice-President  of  the  J^irst  Trust  &  Savings  Bank, 
of  Chicago,  has  been  nominated  for  the  Presidency  of  the 
Investment  Bankers'  Association. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the   Stock   Exchange   or  at   auction   this  week. 

An  increase  of  $2,000,000  has  been  made  in  the  capital  of 
the  Park  Union  Foreign  Banking  Corporation  of  this  city, 
making  the  amount  $4,000,000.  The  surplus  has  also  been 
increased  from  $250,000  to  .$500,000,  making  surplus  and 
undivided  profits  $754,000.  The  enlarged  capital  became 
effective  Sept.  1  1920.  The  20,000  shares  of  $100  each  were 
disposedof  at  $112K. 

Action  on  the  question  of  placing  the  Lincoln  National 
Bank  of  this  city  in  voluntary  liquidation  will  be  taken  by 
the  stockholders  at  a  special  meeting  to  be  held  Sept.  30. 
In  accordance  with  the  plans  for  the  merger  of  the  bank  with 
the  Irving  National,  to  which  we  referred  Aug.  28,  page  856, 
the  offices  of  the  Lincoln  National  on  42d  St.  opposite  the 
Grand  Central  Terminal,  were  opened  as  the  Lincoln  office 
of  the  Irving  National  on  Monday,  Aug.  30.  An  offer  of 
$440  per  share  for  all  outstanding  stock  of  the  Lincoln 
National  has  been  made  by  the  interests  in  the  Irving  which 
have  secured  majority  control. 

Lieut-Colonel  CM.  DuPuy  has  been  elected  Chairman 
of  the  Board  of  the  Chelsea  Exchange  Bank  of  this  city. 
Mr.  C.  M.  DuPuy,  who  is  President  of  the  Pennsylvania 
Rubber  Co.,  is  the  son  of  Herbert  DuPuy,  former  President 
of  the  Crucible  Steel  Co.  of  America.  The  following  changes 
are  also  announced:  The  election  as  Vice-Presidents  of  Walter 
L.  Williams  and  Irving  M.  Shaw  a  d  the  election  of  the 
following  new  members  to  the  board: 

Chas.  M.  Du  Puy.  President  PenDsylvania  Rubber  Co.;  Jas.  C.  Ewing. 
Vice-President  Morewood  Realty  Holding  Co.;  Walter  L.  Williams,  Vice- 
President;  P.  E.  Furlow,  President  Otis  Elevator  Co.;  W.  D.  Macy,  Vice- 
President  N.  Y.  &  Cuban  Mail  SS.  Co.;  W.  C.  Hanton,  Secretary  &  Treas. 
Phoenix  Carpet  Co. 

Guernsey  R.  Jewett,  formerly  in  charge  of  the  New  York 
office  of  the  State  Banking  Department,  has  been  elected 
Cashier  of  the  Columbia  Bank  of  this  city  to  succeed  Walter 
S.  Griffith,  who  resigned  on  Sept.  1  after  thirty  years  of 
service  in  that  post.  Mr.  Griffith  was  presented  with  a 
lo\ing  cup  by  the  employees  of  the  bank. 

James  C.  Martine,  former  manager  of  the  National  City 
Bank's  branch  at  Santiago,  Chile,  and  Wilbert  Ward,  for 
several  years  in  charge  of  the  bank's  Commercial  Credit 
Export  Department,  have  been  appointed  as  Assistant 
Cashiers  of  the  National  City  Bank  of  this  city. 


The  directors  of  the  Bankers  Trust  Co.  of  this  city  at  a 
meeting  on  Sept.  6  appointed  Oliver  W.  Roosevelt  and 
Warren  W.  Ayres  as  Assistant  Treasurers. 

At  a  meeting  of  the  board  of  directors  of  the  Columbia 
Trust  Co.  of  this  city  on  Sept.  2  William  P.  Carroll  wa& 
elected  Assistant  Manager  of  the  Harlem  office. 

Burnett  Walker,  who  for  a  number  of  years  has  been 
associated  with  Harris,  Forbes  &  Company,  has  joined  the 
Bond  Department  of  the  Guaranty  Trust  Company  of 
New  York.  Mr  Walker  has  been  active  in  legislative  and 
taxation  matters  for  the  Investment  Bankers  Association, 
since  its  organization  and  in  recent  years  has  been  actively 
interested  in  foreign  financing.  He  will  become  a  Vice- 
President  of  the  Guaranty  Company  of  New  York  when  the 
business  of  the  Bond  Department  of  the  Trust  Company  is 
taken  over  by  the  new  Company  about  Oct.  1.  The  fol- 
lowing appointments  were  announced  on  Sept.  7  by  the 
Guaranty  Trust  Company:  Lucien  Combe,  Assistant  Man- 
ager, Paris  Office;  J.  B.  Avegno,  Manager,  Havre  Office; 
Achille  Leroux,  Assistant  Manager,  Havre  Office;  John  A. 
Terrace,  Manager,  London  Office;  Auguste  Soniat,  Assistant 
Manager,  Brussels  Office. 

The  Foreign  Credit  Corporation,  which  is  engaged  in 
furthering  the  use  of  bankers'  acceptances  among  importers 
and  exporters  in  the  United  States,  has  just  issued  its  first 
financial  statement  dated  June  30.  The  Corporation  began 
business  in  September  1919,  so  the  detailed  figures  cover 
only  about  nine  months'  business.  Total  resources  are 
$22,897,003  49;  outstanding  letters  of  credit  and  accept- 
ances, $9,456,691  47;  advances  received  from  War  Finance 
Corporation,  $6,238,498  02;  and  undivided  profits  earned, 
$449,338  34. 

At  a  regular  meeting  of  the  Board  of  Directors  of  the 
Italian  Discount  and  Trust  Company  on  Sept.  8,  Julian 
W.  Potter,  Vice-President,  was  elected  a  Director  of  the 
Company  and  a  member  of  the  Executive  Committee  of  the 
Board . 

According  to  an  announcement  made  by  the  New  York 
Trust  Co.  of  this  city,  the  safe  deposit  vaults  installed  in  its 
Fifth  Avenue  office  will  be  opened  Sept.   18. 

Gen.  Coleman  du  Pont,  President  of  the  Industrial  Finance 
Corporation,  announces  that  the  Executive  Committee  has 
appointed  Vice-President  T.  P.  Junkin,  formerly  in  charge 
of  the  Department  of  Operation,  as  General  Manager. 
Arthur  J.  Morris,  founder  of  the  Morris  Plan  System,  and 
Vice-President  and  General  Counsel  of  the  Industrial  Finance 
Corporation,  being  thus  relieved  of  responsibility  for  execu- 
tive and  administrative  details,  will  hereafter  give  his 
undivided  attention  to  the  Corporation's  financial  problems, 
and  the  further  development  of  the  system,  which  now  in- 
cludes over  100  banks  operating  in  all  parts  of  the  country. 

The  Peninsula  National  Bank  is  the  name  of  a  new  insti- 
tution which  has  been  organized  in  Cedarhurst,  Long  Island, 
N.  Y.,  with  a  capital  of  $100,000  and  surplus  of  $50,000. 
Charles  C .  Adams  is  the  President  of  the  new  institution  and 
Clarence  H.  Galston  the  Vice-President.  The  directors  are: 
Albert  Franc ke,  Robert  Sealy,  C.  M.  Searles,  Harry  Ras- 
covar,  Joseph  H.  Foster,  Charles  S.  Sargent,  Jr.,  WiUiam 
Rosenbaum,  Duncan  A.  Holmes,  O.  S.  Seymour  and  Robert 
S.  Sloan.  The  institution  is  to  be  located  in  a  new  building 
now  under  construction  on  Cedarhurst  Avenue,  and  is  to 
begin  business  about  Oct.  10.  The  selling  price  of  the 
stock  (par  $100  per  share)  is  $160. 


The  press  dispatches  from  Boston  yesterday  afternoon 
reported  the  closing  by  order  of  State  Bank  Commissioner 
Allen,  of  the  Prudential  Trust  Company  of  Boston.  The 
withdrawal  of  deposits  and  slow  loans  is  said  to  be  responsible 
for  the  closing  of  the  institution.  State  funds  of  $40,000 
are  said  to  be  on  deposit  ^\dth  the  institution. 

Guy  C.  Bell  of  the  Delaware  County  Trust  Company  of 
Chester,  Pa.,  has  been  appointed  Title  Officer  of  the  Ninth 
Title  and  Trust  Company  of  Philadelphia,  Pa.  The  latter 
expects  to  be  open  for  business  on  or  about  Oct.  1  next. 
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Henry  B.  Piatt,  Vice-President  of  the  Fidelity  and  Deposit 
Company  of  Maryland,  will  assume  charge  of  the  New 
York  Branch  Office  of  the  Company  temporarily  upon  the 
departure  of  Joseph  A.  Flynn,  whose  resignation  becomes 
effective  on  Sept.  15.  On  that  date  the  Fidelity  and  De- 
posit Company  will  inaugurate  its  proposed  campaign  for  a 
greater  volume  of  New  York  business  when  Vincent  A.  CuUen 
will  enter  upon  his  duties  as  Production  Manager,  assisted 
by  John  G.  Yost,  now  Assistant  Manager  of  the  Fidelity 
Department  at  the  Home  Office  in  Baltimore,  and  O. 
Atkin,  who  will  handle  the  development  of  the  burglary 
line.  President  Thomas  A.  Whelan  of  the  Fidelity  and 
Deposit  Company  is  unwiUing  to  state  whether  any  other 
changes  in  the  New  York  Office  personnel  are  contemplated 
at  this  time. 

The  Comptroller  of  the  Currency  announces  the  issuance 
of  a  charter  for  the  National  City  Bank  &  Trust  Company  of 
Marion,  Ohio,  with  a  capital  of  $300,000.  It  will  succeed 
the  City  National  Bank  of  Marion,  (capital  $100,000)  the 
charter  of  which  expired  by  limitation  September  5.  D.  R. 
Crissinger  will  continue  as  President  of  the  succeeding 
institution  and  D.  H.  Lincoln  as  Cashier. 

Mr.  William  P.  Sharer  was  on  Sept.  9  elected  President  of 
the  Midland  Bank,  the  new  $6,250,000  bank  which  is  now 
in  process  of  organization  in  Cleveland.  Mr.  Sharer  is  also 
a  director  in  the  Citizens  Trust  &  Savings  Bank  of  Columbus 
and  is  interested  in  several  banks  in  southeastern  Ohio.  He 
was  President  of  the  Ohio  Bankers'  Association  1911-1912. 
He  will  give  up  all  outside  activities  and  will  devote  his  un- 
divided time  and  attention  to  managing  the  Midland  Bank. 
It  was  voted  to  issue  the  stock  at  $125  per  share,  thus  creat- 
ing a  surplus  equal  to  $25  per  share,  making  the  capital 
$5,000,000  and  the  surplus  $1,250,000. 


The  capital  of  the  First  and  Hamilton  National  Bank  of 
Fort  Wayne,  Indiana  has  been  increased  from  $900,000  to 
$1,000,000.  The  enlarged  capital  dates  from  Aug.  28. 
The  stockholders  meeting  at  which  the  new  issue  was  ap- 
proved was  held  on  July  26.  The  selling  price  of  the  new 
stock  was  $200  per  $100  share. 

Effective  Aug.  24,  the  Second  National  Bank  of  Richmond, 
Indiana  has  increased  its  capital  from  $250,000  to  $300,000. 
Authority  to  issue  the  new  stock  was  granted  by  the  stock- 
holders on  Aug.  3.  The  new  stock  was  disposed  of  at  par, 
namely  $100  per  share. 

We  learn  that  on  August  30,  a  merger  of  the  National 
Bank  of  Commerce  of  St.  Paul  with  the  Capital  National 
Bank  of  that  city  was  consummated  and  wiU  become  effective 
about  Oct.  1.  The  enlarged  institution  is  to  continue  the 
title  of  the  Capital  National  Bank  and  will  have  a  combined 
capital  and  surplus  of  $1,2.50,000  and  deposits  of  more  than 
$11,000,000.  J.  A.  Reagan,  President  of  the  National 
Bank  of  Commerce,  is  to  be  Chairman  of  the  Board  of 
Directors  of  the  enlarged  institution,  while  James  L.  Mitchell, 
President  of  the  Capital  National  Bank,  will  be  its  President. 
John  R.  Mitchell,  Chairman  of  the  Board  of  the  Capital 
National  Bank,  will  become  Chairman  of  the  Executive 
Committee  of  the  new  bank,  M.  R.  Knauft,  Vice-President 
of  the  National  Bank  of  Commerce,  together  with  C.  E. 
Johnson  and  E.  J.  Gifford  will  be  Vice-Presidents,  while 
George  M.  Brack,  Cashier  of  the  Capital  National  Bank, 
will  be  Cashier  of  the  new  institution.  The  Assistant 
Cashiers  will  be  A.  J.  Newgren,  R.  F.  Sturley,  M.  J.  Warn, 
E.  A.  Hinsch  aijd  D.  K.  Patterson.  The  Board  of  Directors 
will  be  composed  of  the  directors  of  both  institutions. 
William  A.  Miller,  the  present  Chairman  of  the  Board 
of  the  National  Bank  of  Commerce  -vdll  retire,  however, 
from  that  position,  but  remain  a  director  of  the  enlarged 
bank.  The  Capital  National  Bank  was  organized  by 
John  R.  Mitchell  and  associates  in  1906  and  is  a  consolida- 
tion of  the  old  Capital  Bank  of  St.  Paul  and  the  St.  Paul 
National  Bank.  It  has  made  steady  progress  since  its 
organization  and  has  close  affiliations  with  the  Capital 
Trust  &  Savings  Bank.  It  has  been  under  the  management 
of  James  L.  Mitchell  for  many  years.  The  National  Bank 
of  Commerce  was  founded  about  seven  years  ago  by  F.  A. 
Nienhauser  and  W.  A.  Miller.  About  two  years  ago  the 
institution  was  taken  over  by  Mr.  Reagan  and  Mr.  Knauft 
since  which  time  it  has  had  exceptional  growth. 


H.  R.  Taylor  has  been  named  as  Trust  Officer  of  the 
MinneapoUs  National  Bank,  of  MinneapoUs.  Mr.  Taylor 
will  have  charge  of  the  newly  created  trust  department  of  the 
institution;  he  will  also  officiate  as  bond  ofifcer  in  charge  of 
the  bank's  bond  and  investment  securities  business.  Mr. 
Taylor  has  been  manager  of  the  bond  department  of  the 
John  F.  Sinclair  Company  of  MinneapoUs,  dealers  in  farm 
loans,  municipal  bonds,  investment  securities,  etc. 

C.  L.  Balthis  President  of  the  Old  Dominion  Oil  Co.  of 
Louisville,  Ky.,  has  become  Treasurer  of  the  Lincoln 
Savings  Bank  &  Trust  Company  of  that  city.  Mr.  Balthis 
had  formerly  been  active  in  the  banking  business,  having 
been  President  for  15  years  of  the  Mutual  Trust  &  Deposit 
Bank  of  New  Albany,  of  which  he  was  one  of  the  founders. 

The  Citizens  Bank  of  Blackstone,  Virginia,  has  changed  its 
name  to  the  Citizens  Bank  &  Trust  Company. 


The  Merchants  National  Bank  of  Raleigh,  N.  C,  has 
increased  its  capital  from  $100,000  to  $200,000,  funds  for 
the  additional  capital  being  provided  through  a  stock 
dividend.  The  plans  to  enlarge  the  capital  were  ratified 
by  the  stockholders  on  July  22  and  the  increased  amount 
became  effective.  Aug.  21. 

The  laws  passed  by  the  Louisiana  General  Assembly  at  its 
1920  session  pertaining  directly  and  indirectly  to  the  banks 
of  the  State  have  been  compiled  in '  convenient  pamphlet 
form  by  the  Hibernia  Bank  &  Trust  Company  of  New 
Orleans.  To  make  the  information  easily  accessible,  an 
index  to  the  laws  included  in  the  booklet  is  furnished  in  the 
pamphlet. 

An  increase  of  $200,000  has  been  made  in  the  capital  of 
the  First  National  Bank  of  Yakima,  Washington,  thereby 
raising  the  amount  from  $100,000  to  $300,000.  The  surplus 
has  been  increased  from  $150,000  to  $200,000.  A  stock 
dividend  of  1,000  shares  of  $100,000  was  declared  July  14 
by  the  directors,  each  old  shareholder  receiving  one  share 
for  each  share  of  stock  owned  by  him.  The  other  1,000 
shares  were  disposed  of  at  .$250  per  share.  The  stockholders' 
meeting  authorizing  the  issuance  of  the  new  $200,000  stock 
was  held  on  July  14,  and  the  increased  capital  was  made 
effective  August  17. 

A  resolution  recommending  the  conversion  of  the  Bankers' 
Trust  Company  of  Houston,  Tex.,  into  a  mortgage  company 
under  the  name  of  the  Bankers'  Mortgage  Company  was 
unanimously  passed  at  a  meeting  of  the  stockholders  of  the 
institution  on  July  26,  and  a  meeting  of  these  interests  is 
to  be  held  on  Oct.  11  for  the  purpose  of  taking  action  toward 
the  placing  of  the  Bankers  Trust  in  voluntary  liquidation. 

The  circular  issued  to  the  stockholders,  under  date  of  July 
15,  notifying  them  of  the  meeting  to  be  held  on  July  26, 
said  in  part: 
To  the  stockholders  of  Bankers  Trust  Company: 

The  City,  State  and  County  assess  for  taxation  the  capital  stock  of  our 
company  on  identically  the  same  basis  as  they  do  National  or  State  banks 
having  deposits,  and  this  tax  is  getting  to  be  so  heavy  that  we  cannot  longer 
bear  up  under  it.  It  has  not  been  serious  for  the  last  throe  or  foiu-  years, 
because  we  have  been  permitted  to  deduct  from  our  rendition  lands  and 
real  estate  on  which  we  actually  paid  taxes,  but  now  that  we  are  sclHng  our 
real  estate,  our  tax  is  going  to  be  much  heavier,  and  while  everj-thing  we 
are  selling  is  being  sold  on  long  time  payments,  it  nevertheless  goes  into 
bills  receivable  instead  of  real  estate,  and  notes  that  we  are  taking,  drawing 
six  and  seven  per  cent,  will,  under  the  taxing  system,  be  taxiKl  about  three 
per  cent.,  which  you  can  readily  see  will  leave  little  for  the  stockholders 
out  of  interest  received. 

The  Farmers  &  Merchants  National  Bank  of  Abilene, 
Texas  has  added  $100,000  to  its  capital,  thereby  raising 
the  amount  from  $100,000  to  .$200,()()().  The  new  stock,  in 
shares  of  $100  was  disposed  of  at  book  values  to  the  old  share- 
holders which  was  $125  per  share  the  surplus  being  $.50, (XX). 
Action  toward  increasing  the  capital  was  taken  by  the  stock- 
holders on  June  14,  and  the  changed  capital  became  effective 
Aug.  16. 

The, First  National  Bank  of  Ventura,  Cal.,  has  increased 
its  capital  from  $l()0,OtX)  to  .$300,000.  We  learn  that  in 
paying  for  the  new  stock  (par  $100),  the  stockholders  sup- 
plied $50  per  share,  and  that  the  balance  came  from  the  sur- 
plus. The  $;iOO,(H)0  capital  became  operative  Aug.  14. 
The  plans  to  enlarge  the  capital  were  ratified  by  the  stock- 
holders on  August  4. 
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TRADE  AND  TRAFFIC  MOVEMENTS. 

STEEL  PRODUCTION  IN  AUGUST  .—From  a  state- 
ment issued  by  the  American  Iron  &  Steel  Institute,  it 
appears  that  the  production  of  steel  ingots  in  August  1920 
by  30  companies,  which  in  1919  made  about  85%  of  the 
total  output  in  that  j'^ear,  totaled  3,000,432  tons,  including 
2,299,645  tons  open-hearth,  695,003  tons  Bessemer  and 
5,784  tons  all  other  grades.  In  August  1919  the  make  of 
30  companies,  which  in  1918  produced  about  84.03%  of  the 
total  output  in  that  y  ar,  was  2,746,081  tons,  of  which 
1,988,651  tons  were  open-hearth,  748,212  tons  Bessemer  and 
9,218  tons  all  other  grades. 

The  production  by  months  in  1920  was  as  follows: 


Months —                                       1920 Total  Total 

Gross  Tons —                           OpenHearth  Bessemer .  All  Other  1920.  1819. 

January 2.242,758     714,657     10,6S7  2.968.102  3.107,778 

Februarj- 2,152,106     700.151      12,867  2,865,124  2,704,683 

Mareh 2.487.245     795,164     16,640  3,299,049  2.662.265 

April 2,056,336     568,952     13.017  2.638,305  2,239,711 

May 2,251,544     615,932     15.688  2,883,164  1,929.024 

June 2,287.273     675,954     17.463  2,980.690  2,219,219 

July 2,135,633     653,888     13,297  2,802,818  2,508,176 

August 2,299,645     695,003       5,784  3,000,432  2,746,081 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  the  month  of 
August  1920  amounted  to  9,270,763  tons,  which  contrasts 
with  but  4,423,133  tons  for  the  same  month  last  year.  The 
small  shipments  in  August  1919  were  the  result  of  an  ore 
dock  strike  which  continued  throughout  the  greater  part  of 
that  month.  The  movement  for  the  season  to  Sept.  1  1920 
aggregated 35,349,874. tons,  comparing  with  29,604,981  tons 
for  the  same  period  in  1919  and  39,334,264  tons  in  1918.     • 

Below  we  compare  the  shipments  from  different  ports  for 
August  1920,  1919  and  1918,  and  for  the  respective  seasons 
to  Sept.   1: 

August Season  to   Sept.    1 ■ 

1920.           1919.           1918.  1920.  1919.  1918. 

E8canaba__-tons. 1,277,561       336,334  1,168,604  4,394.838     2,757,897  4,011,481 

Marquette 602.567       277,843       592,073  2,141,291     1,169,569  2,276,092 

Ashland 1.327,294      375,245  1,209,394  4,933,402     3,320,090  4,582  950 

Superior 2,266,497      939,979  2,146,689  8,961,424     6,426,447  9,197,933 

Dulutll 2.351,918  1,645,788  3,243,806  9,352,140  11,466,924  13.156,893 

Two  Harbors 1,444,926       847,944   1,364,765  5,566,779     4,464,054  6.109,356 

Total 9.270,763  4.423,133  9,725,331  35,349,874  29,604,981  39,334.264 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 

The  United  States  Steel  Corporation  yesterday  (Sept.  10) 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  Aug.  31 
1920  to  the  amount  of  10,805,038  tons.  This  is  a  decrease 
of  313,430  tons  from  the  orders  on  hand  on  July  30  last,  and 
is  the  first  decrease  since  May  31  1919.  On  Aug.  31  1919 
the  unfilled  tonnage  aggregated  only  6,109,103  tons.  In 
the  following  we  give  comparisons  with  previous  months: 


Aug. 

July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Dot. 

Bept. 

Aug. 

July 

June 

May 

April 


31  1920. 
30  1920. 

30  1920. 

31  1920. 
30  1920. 

30  1920. 
28  1920. 

31  1920. 
31  1919. 

30  1919. 

31  1919. 

30  1919. 

31  1919. 
31  1919. 

30  1919. 

31  1919. 

30  1919. 

31  1919. 
28  1919. 
31  1919. 
31  1918. 

30  1918. 

31  1918. 

30  1918. 

31  1918. 
31  1918. 

30  1918. 

31  1918. 

30  1918. 

31  1918. 
28  1918. 
31  1918. 
31  1917. 

30  1917. 

31  1917. 

30  1917. 

31  1917. 
31  1917. 

30  1917. 

31  1917. 
30  1917. 


Tom. 
-10,805.038 
-11,118,468 
.10,978,817 
.10,940,466 
.10,359,747 
.  9,892,075 
.  9.502,081 
.  9.285.441 
.  8.265.366 
.  7,128,330 
.  6,472,668 
.  6.284,638 
.  6,109,103 
.  5,578,661 
.  4,892,855 
.  4,282,310 
.  4,800,685 
.  5,430.672 
.  6,010,787 
.  6.684.268 
.  7,379,152 
.  8,124,663 
.  8,353,298 
.  8.297,905 
.  8.769,042 
.  8.883.801 
.  8,918,866 
-  8,337.623' 
.  8.741.882 
.  9,056,404 
.  9,288,453 
.  9,477,853 
.  9,381,718 
.  8,897,108 
.  9,009.675 
.  9.833,477 
.10,407,049 
.10,844.164 
.11,383,287 
.11.888,591 
.12,183,083 


Mar. 

Feb. 

Jan. 

Deo. 

Not. 

Got. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Not. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 


31  1917. 

28  1917. 
31  1917. 
31  1916. 

30  1916. 

31  1916. 

30  1916. 

31  1918. 
31  1916. 

30  1916. 

31  1916. 

30  1916. 

31  1918. 

29  1916. 
31  1916. 
31  1915. 

30  1915. 

31  1915. 

30  1915. 

31  1915. 
31  1915. 

30  1915. 

31  1915. 

30  1915. 

31  1915. 
28  1915. 
31  1916- 
31  1914. 

30  1914. 

31  1914. 

30  1914. 

31  1914. 
31  1914. 

30  1914. 

31  1914. 

30  1914. 

31  1914. 
28  1914. 
31  1914- 
31  1913. 
30  1913. 


Toni.\ 
.11.711,644  Oct.  31 
.11,576.697  Sept.  30 


.11.474,054 
.11,647.286 
.11,058,642 
.10,016.260 
.  9,522,584 
.  9,660,357 
.  9,593,592 
.  9,640,458 
.  9.937,798 
.  9.829,551 
.  9,331,001 
.  8,568,966 
.  7,922,767 
.  7,806,220 
.  7,189,489 
.  6,165,452 
.  5,317,618 
.  4,908,465 
.  4,928,640 
.  4,678,196 
.  4,264,598 
.  4,162,244 
.  4,265,749 
.  4,346,371 
.  4.248,571 
.  3,836.643 
.  3,324,692 
.  3,461.097 
.  3,787,667 
.  4.213,331 
.  4,158,589 
.  4,032,857 
.  3,998,160 
,  4,277,068 
.  4.653,825 
,  5,026,440 
,  4,613,680 
.  4,282,108 
,  4,396.347 


Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
.Ian. 
Deo. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April  30 

Mar.  31 

Feb.   29 

Jan. 

Deo. 

Nov. 

Oct 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July    31 


31 
31 
30 
31 


1913- 
1913- 
1913. 
1»13- 
1913- 
1913- 
1913. 
1913- 
1913- 
1913- 
1912- 
1912- 
1912- 
1912. 
1912. 
1912- 
1912- 
1912. 
1912- 
1912- 
1912- 
1912- 
1911- 
1911- 
1911- 
1911- 
1911- 
1911- 
1911- 
1911- 
1911- 
1911. 
1911. 
1911. 
1910. 
1910. 
1910. 
1910. 
1910. 
1910. 


Tom. 
4,613,767 
6,003,786 
5,223.468 
6.399.366 
5,807,317 
8.324.322 
6,978,762 
7,468,956 
7.658.714 
7,827.368 
7,932,164 
7,862,883 
7,694.381 
6.661,607 
6,163.375 
6,967,073 
6,807,349 
6,750.986 
6,664,885 
6,304,841 
6,454,201 
5,379.721 
6,084.765 
4,141,958 
3,694.327 
3,611,316 
3.695.985 
3.684.088 
3.361.087 
3,113,154 
3,218,700 
3,447.301 
3,400.643 
3,110,919 
2,674,760 
2,780,413 
2,871.940 
3,148.100 
3.637.128 
3.970.931 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities.     Labor  holiday  in  week  this  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  September  11. 


New  York 

Chicago 

Philadelphia. - 

Boston 

Kansas  City 

St.  Louis 

San  Francisco. 
Pittsburgh  ... 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days, 
other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week  ., $6,449,696,760 


1920. 


$2,615,428,959 

444,646,850 

297,717,137 

203,750,447 

164,478,238 

112,188,757 

89,200,000 

111,891,120 

*74,317.472 

64,939,112 

52,179,904 


$4,230,737,996 
903,479,818 


$5,134,217,814 
1,315,478,946 


1919. 


$3,409 

519 

352 

281 

240 

148 

122 

122 

60 

58 

54 


721,037 
,303,653 
169,547 
,779,834 
,997,173 
362,396 
,117,841 
505,406 
662,698 
911,979 
978,884 


$5,371,510,448 
1,100,401,014 


$6,471,911,462 
1,492,028,052 


$7,963,939,514      —19.0 


Per 
Cent. 


—23.3 
—14.4 
—15.5 
—27.7 
—31.7 
—24.4 
—26.9 

—8.6 
+  22.5 
—10.2 

—5.1 


—21.2 
—17.9 


—20.7 
—11.9 


•  Partly  estimated 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  eight  months  of  1920  and  1919  are  given  below: 


Eight  MorUhs  1920. 

Mght  Months  1919. 

Descrip- 

tion. 

Par  Value 

Actual 

Aver . 

Par  Value 

Actual 

Aver. 

or  Quantity. 

Value. 

Price. 

or  QunrUity. 

Valve. 

Price. 

(Shs. 

151,468,486 

200,268,975 

Stocks 

S 

S 

$ 

S 

IVal  . 

13,357,274,475 

11,676,981,858 

8',  .4 

18,285,.576,5,55 

16,420,801,328 

89.8 

RR.  bonds - 

401,014,000 

330,669,454 

82.5 

354,750,50(1 

317,976.967 

89.6 

U.S.  bonds 

1,887,047,600 

1,684,869,719 

89.3 

1,571,377,700 

1,490,030,425 

94.S 

State, eity& 

for'n  bds. 

181,148,300 

170,896,71V 

92.8 

205,591,500 

203.240,777 

98.9 

Bank  slocks 

1,400 

3,884  274.6]                47,200 

101,182 

214.3 

Total  .  -  - 

15.829,485.77513,863.421.632    87.6  20,417,343.455'18,43?, 150,679 

90.3 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1920  and  1919  is  indicated  in  the  following: 

SALES   OF  STOCKS   AT  THE   NEW   YORK   STOCK   EXCHANGE. 


Jan.. 
Feb. 
Mar. 


1920. 


1919. 


Nwmbtr 

of 
Shares. 


Values. 


Par. 


$ 

19.880,1661,781,060,200 
21,865,30311,929,409,800 
29,008 ,749  2 .585,053 ,325 


Actual. 


Number 

of 
Shares. 


Values. 


Par. 


Actual. 


1,611,927,48611,858,4651,126,755,7051,037,426,808 
1.686,946,403:12,210,74111,152,181,0001,038,276.918 
2,312,469 ,840  21, 403 ,53l!2,019 ,230, 100  1,845,369,427 


letQU  70,754 ,218:6,295,523, 325  5,610,343,729|45.472 .737,4,298, 166 ,805  3,921,073,153 


A prir28 ,447,239  2,534,782,100 
M«y.|16,642,242  1,436,029,950 
June.   9,354,267i    815,179,150 


2d  qr.  54,443,748  4.785,991,200 


6mos;125197966 


11081,514,525 


2,300,049,816  28,587,431  2,710,196,850  2,141,053,298 

1 ,235 ,942 ,107  34 ,413 ,553  3 ,215 ,473 ,425  3 ,841 ,347,811 

685,942,111,32,860,365  2.879,567,450  2,599,924,618 


4,221,934,034,95,861,349  8.805,237,7258,582,326,727 


9,832,277,763141334086 


July. 12..541, 922  1,103.006,150     904,242,687  34,502,242  3,017,064,550  2,810,474,811 
Aug. '13,'/ 28,598  1,172.753,800     940.461,408  24,432,647  2.165.107.475  2.056,927.637 


13103,404,53012503,398,880 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1920  and  1919: 

MONTHLY  CLEARINGS. 


Month. 


Clearings,  Total  All. 


1920. 


January .  41,605,136,819 
February  33.230,502,161 
March  ..41,240,600,536 


32,428,137,754'  +  28.3  18,395,416,71314,567,494,920  +26.3 
25,808,147,986  +28 .8]l5,086,449 ,738  11,613,895,464 +29.9 
30.092,846,875,  +  37.0:l8,907,335,675:13,605,873 ,216 +39.0 


Ist  quar- 116076  239516 


April 39,586,069,592 

May 36,752,594,890 

June 138,860,683,791 


2d  quar.  114699  348,273 


6  mos...  230776  587,789 


July 37,484,647,153 

Augusts  34. 363. 449.615 


1919. 


Clearings  Outside  New  York. 


1920. 


1919. 


;,329,132,615  +31.4  52,389,202,126,39,787,263,600  +31.7 


30,610,755,2951  +  29.3  17,785,625,497!l3,277,687 ,8721  +  34.0 
33,196,526,6671 +  10.7 17,011'070,885;i4,313,628,498;  + 18.8 
34,254,611,450;+12.0|17,851,948,420,14,500,7SO,258|  +  23.1 


98.061,893,412+16.9  52,648,644,802  42.092,096,6281  +  25.1 


186391 026  027|  +  23.8!l05037  846,928  81,879,360,2281+28.3 


37,513.314,549—0.01117.652,345.94715,638.684.7091  +  12.9 
34.708,905,706—  1.0116.476,143.51015,181.804,909'+   8.5 


The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  August  and  since  -Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 


(000.000.?  1920. 

omitted.)  $ 

New  York 17,887 

Chicago 2  547 

Boston 1,414 

Philadelphia 1 ,994 


-August- 


654 
732 
645 
286 
429 
977 
58S 
267 
329 
121 
531 
138 
310 

50 
?26 
194 
171 

81 
152 
234 

74 
157 

40 

60 


1919. 

« 

19,527 

2,584 

1,424 

1,799 

693 

567 

629 

248 

395 

1,113 

449 

224 

183 

68 
403 
115 
198 

45 
269 
149 

78 

74 
137 
238 

69 
186 

35 

64 


1918. 

S 

14,958 

2,251 

1,288 

1 ,735 

679 

555 

489 

254 

322 

906 

390 

201 

134 

96 

300 

121 

129 

48 

230 

103 

61 

79 

98 

208 

38 

165 

39 

52 


St.   Louis - 

Pittsburgh 

San  Francisco 

Cincinnati 

Baltimore 

Kansas  City 

Cleveland 

New  Orleans 

Minneapolis 

Louisville 

Detroit 

Milwaulvee 

Los  Angeles 

Providence 

Omaha 

Buffalo 

St.  Paul.. 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  Lake  City 

Total 31,288  30,957  25,929  23,346  275,888  238.052  196.634  186,892 

other  cities.- 3,075     3,752     2,229     1,747     26,735     20.551     17.121     13,991 


1917. 

S 

14,679 

2,027 

1,025 

1,368 

559 

330 

431 

179 

189 

644 

327 

139 

109 

80 

248 

106 

120 

40 

137 

83 

57 

59 

66 

122 

38 

100 

32 

52 


-Jan.  1  to  Aug.  31- 


1920.        1919. 

8  s 

163,457  145,913 

21,903      18,896 


12,816 
16,768 
5,562 
5.726 
5,366 
2,410 
3,228 
8,163 
4,597 
2,268 
2,401 

804 
4,107 
1,161 
2,557 

473 
2,229 
1,532 
1,071 

647 
1,256 
2,092 

846 
1,429 

351 

578 


11,1.52 
13,068 
5,247 
4,587 
4,423 
1,997 
2,766 
7,009 
3.375 
1,896 
1,325 
641 
2.695 
1,009 
1,359 
356 
1,968 
957 
590 
518 
989 
1,740 
610 
1,263 
288 
489 


1918. 

S 

115,689 

17,113 

10,058 

12,666 

5,113 

3,477 

3,567 

1,841 

2,014 

6.505 

2,761 

1,708 

1.005 

784 

1,983 

951 

1,002 

398 

1,835 

724 

495 

528 

751 

1,430 

397 

1.13S 

279 

424 


1917. 

S 

118,350 

16,591 

8.129 

11,208 

4,378 

2,683 

3,076 

1,360 

1,490 

4,534 

2.376 

1,160 

979 

677 
1.863 

835 
1,020 

351 
1.138 

637 


482 
466 
602 
841 
349 
704 
280 
429 


Total  all 34,363  34,709  28,158  25,093  302,623  258,613  213,755  200,883 

Outside  New  York.  16,476  15,182   13.200  10,414  139,166  112,700     98,066     82,533 
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BANK  CLEARINGS— CONTINUED  FROM  PAGE  1015. 


Clearings  at- 


Boston 

ProTldeace 

Hartford 

New  Haven.. 

Portland 

Springfield 

Worcester 

Fall   River^.. 
New  Bedford- 

Lowell 

Holyoke 

Bangor 

Waterbury 

Stamford 


Total  New  England 


San  Francisco. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Stockton 

San  Jose 

Fresno 

Pasadena 

Yakima 

Boise 

Reno 

Ogden 

Long  Beach 

Bakersfield 

Riverside 

Eugene 

Berkeley* 

Santa  Barbara. 


August. 


1920. 


.413,773.577 

50.182.700 

39.818,995 

25.023.868 

13,359,884 

19,042,824 

18,237,230 

7,798,873 

7,325,606 

5,368,000 

4,067,701 

4,104,747 

7,731,300 

2,500,023 


1919. 


1,618.335.394 


Total  Pacific 


St.    Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Nashville . 

Fort  Worth 

Savannah . .   .   . 

Norfolk 

Birmingham 

Knoxville 

Chattanooga 

Jacksonville 

Mobile 

Augusta 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Beaumont 

Wilmington,  N. 
Columbus,  Ga.. 

Austin 

Vicksburg 

Columbia 

Jackson 

Tulsa 

Muskogee 

El  Paso 

Dallas 

Newport  News. 

Montgomery 

Tampa 

Texarkana 

Raleigh 

Shreveport 

Waco 

Port  Arthur 

Wichita  Falls... 


2,704,624,174 


Total  Southern 


Total  all 34,?63,449,615 


645 

309 

150 

150 

60 

49 

20 

43 

26 

11 

24 

9 

17 

10 

5 

7 

3 

8 

12 

5 

2 

1 

12 

3 


.400.000 
955,000 
,990,043 
,398,175 
.018,741 
,001.050 
085.0(10 
569,808 
,905,113 
741,479 
881,400 
,728,031 
815.7.33 
211,023 
588,055 
0.55,113 
852,000 
522,575 
168,979 
030,358 
528,503 
376,579 
163,269 
660,598 


1.584.024.630 

653.750.230 

266,821,257 

121,211,404 

121,102,794 

27.911,2,56 

234,098,390 

222,098.580 

73,547,707 

91,830,022 

84,865,470 

31,884,.342 

42,108.978 

74,692,342 

14,785,927 

31,170,631 

46,257,931 

10,707,160 

11,250,673 

38,411,439 

14,379,405 

127.341,505 

30,730..53] 

6.003,120 

5,545,811 

3,911.165 

5,693,702 

1,443,071 

10,592,103 

2.518.088 

54,801,054 

18,005.044 

28,000.000 

123.091.965 

3.958,729 

6,807,053 

8,404.000 

2,545,323 

5,402,828 

18,229,477 

10,302,295 

1,746,063 

15,764,291 


1,424,124,418 

44,725,800 

34,671,597 

24,905,747 

11,2.57,741 

17,171.205 

15.993,080 

9,518,8.57 

7,061,672 

4,582,835 

3,494,751 

3,008,857 

7,775,500 

1,920,597 


1,610,333,323 

629,305,886 

198,204,766 

180,077,782 

138,170,703 

03,994,003 

40,1.54.139 

20,779.530 

40,708,120 

25,080,800 

8,858,119 

10,987,721 

8,902,934 

14,951,213 

5,787,946 

6,063,755 

7,420,578 

3,463,375 

8,727,049 

0,972,122 

3,720,022 

1,098,837 

1,189,733 

11,956,335 

Not  included 


Outside  New  York. 116,476,143,510 


1,431,405,739 

693,122,971 

224,009,819 

08,382,142 

88,560,701 

42,543,100 

237,858,053 

223,116,096 

69,409,727 

62,100,936 

75.982,590 

.33.980,037 

39,415,561 

53,0.55,.305 

12,900,5.56 

24, .590. 710 

33.219,324 

9.086.821 

12.964.850 

39,244,549 

13,797,210 

60,005,823 

22,581,555 

4,703,064 

4,211,259 

3,445,719 

5,903.971 

1,318,000 

9,473,.321 

1,921, .533 

42.990.670 

12.800,517 

23,843,875 

117,523,111 

5,785,305 

6,168,909 

6.404.151 

3.206,503 

4,052,093 

12,775,278 

9,806,561 

1,437,607 

22,385.483 


Inc.  or 
Dec. 


% 

—0.7 
+  12.2 
+  14.8 

+  0.2 
+  18.7 
+  10.9 
+  14.0 
—  18.1 

+  3.7 
+  17.2 
+  16.4 
+  33.3 

—0.6 
+  30.2 


+  0.5 

+  2.5 

+  56.4 

—  12 

+  8.8 

—6.2 

+  7.5 

—0.5 

+  6.9 

+  7.3 

+  32.5 

+  126.4 

+  8.5 

+  19.2 

+  76.4 

—7.8 

—4.9 

+  11.2 

—2.3 

+  74.5 

+  35.2 

+  48.9 

+  15.7 

+  1.7 

in  total 


2,440,187,497 


34,708,905.700 


15,181,804.909 


+  10.7 

—5.7 

+  19.1 

+  77.3 

+  36.8 

—34.4 

—1.6 

—0.2 

+  6.0 

+  47.7 

+  11.7 

—5.9 

+  7.0 

+  40.8 

+  14.6 

+  26.7 

+  .39.3 

+  17.8 

—  13.2 

—2.1 

+  4,2 

+  112.2 

+  36.5 

+  27.6 

+  31.7 

+  13.5 

—3.6 

+  9.5 

+  11.8 

+  31.1 

+  27.6 

+  39.9 

+  17.4 

+  4.7 

—31.6 

+  11.3 

+  30.0 

—20.0 

+  34.8 

+  42.7 

+  5.1 

+  21.5 

—29.6 


Eight  Months. 


1920. 


12,816, 

472, 

351, 

222, 

104, 

178, 

158, 

88, 

71, 

44, 

34, 

30, 

67, 

20, 


246,447 
756,300 
132,637 
025,711 
767,731 
305,637 
537,989 
994,002 
360,313 
888,916 
191,789 
656,421 
901,400 
990,451 


14,662,761,744 


5,365 

2,556 

1,429 

1,241 

577 

435 

181 

362 

200 

101 

194 

73 

162 

75 

57 

64 

29 

86 

99 

43 

25 

11 

98 

10, 


,714,809 
,894,000 
057,971 
329,670 
787,541 
,226,027 
,420,226 
934,406 
,815,384 
296,120 
005,700 
678,012 
263,920 
719,398 
897,939 
545,362 
661,119 
780,300 
886,536 
816,550 
200,010 
307,689 
075,464 
662,908 


+  10.8 


—1.0 


+  8.5 


13,377,304,755 

5,651,890,790 

2,268,004,880 

803,596,459 

9.32,399,414 

230,473,007 

2,091,916,519 

2,231,189,542 

851,071,374 

799,062,633 

687,026,290 

332,059,993 

367,836,210 

6.56,490,588 

115,164,484 

279,108,143 

429,183,455 

86,817,041 

152,949.160 

411,289,270 

109,323,831 

517,984,084 

262,616,82 

52,041,082 

40,219,058 

39,108,101 

54,342,045 

14,421,532 

123,350,890 

24..341.345 

452.332.328 

155.050.075 

2.36  047,718 

1,246,184,673 

33,701,297 

09,799.976 

87,709,412 

25,575,330 

56,982,725 

176,978,645 

105,276,684 

14,070,531 

170,024,362 


1919. 


11 


151,922,336 

355,738,300 

288,287,604 

190,000,322 

84,516,790 

133,853,922 

123,717,610 

70,751,532 

57,744,918 

35,691,838 

25,375,328 

24,339,595 

58,586,300 

16,973,901 


12,617,500,296 

4,422,680,656 

1,395,353,440 

1,263,397,134 

996,724,237 

488,552,296 

307,654,765 

155,860,584 

292,679,839 

149,113,972 

72,928,991 

69,156,794 

46,634, ,504 

96,194,905 

45,371,055 

35,136,283 

54,037,440 

24,402.063 

70.000,381 

49.966.164 

29,801,961 

14,811,574 

7,661,793 

50,447,080 

Not  included  in 


23,512,278,415 


302,623.684,557 


139,166,336,385 


10,088,246,831 

5,247,006,443 

1,895,023,687 

641,160,606 

574,038,037 

212,801,148 

1,740,280,668 

1,865,807,273 

610,329,097 

507,151,760 

533,743,286 

248,653,470 

347,516,133 

410,928,587 

91,009,179 

193,292,393 

284,460,214 

61,014,508 

112,489,573 

210,813,390 

122,820.006 

370,528,685 

77,875,150 

40,196,456 

30,499,231 

29,343,864 

180,208,016 

13,305,575 

70,246,649 

18,170,040 

333,737,086 

94,714,886 

192,298,103 

899,509,859 

40,433,078 

54,870,188 

64.300,608 

27,408„523 

33,708,911 

90,279,875 

77,862,507 

10,474,689 

129,328,230 


Inc .  or 
Dec. 


% 
+  14.9 
+  32.9 
+  21.8 
+  16.8 
+  24.0 
+  33.2 
+  28.1 
+  25.8 
+  23.6 
+  25.8 
+  .34.8 
+  26.0 
+  15.9 
+  23.7 


+  16.2 

+  21.3 
+  83.2 
+  13.1 
+  24.5 
+  18.3 
+  41.5 
+  16.4 
+  24.0 
+  34.7 
+  38.9 
+  182.0 
+  58.0 
+  68.7 
+  66.9 
+  64.8 
+  19.4 
+  21.6 
+  23.9 
+  99.9 
+  46.7 
+  70.1 
+  48.4 

total 


18,810,100,333 


258,613,206,282 


12,699.809.846 


+  32.6 

+  7.7 
+  19.7 
+  25.3 
+  62.3 
+  11.1 
+  20.2 
+  19.5 
+  39.4 
+  57.7 
+  28.7 
+  33.8 

+  5.8 
+  59.8 
+  25.7 
+  44.4 
+  50.9 
+  40.9 
+  36,0 
+  95.1 
+  37.9 
+  39.5 
+  224.5 
+  12.7 
+  31.9 
+  33.3 
—69.9 

+  8.4 
+  61.8 
+  34.0 
+  35.5 
+  63.7 
+  22.7 
+  38.5 
—16.5 
+  27.2 
+  36.4 

—6.7 
+  69.0 
+  83.8 
+  35.1 
+  34.3 
+  31.5 


Week  ending  September  4. 


1920. 


313,526,094 

10,588,300 

9,041,090 

6,355,578 

2,500,000 

4,046,217 

4,266,328 

1,385,433 

1,472,009 

1,153,884 

900,000 

991,445 


356.826,378 

149,000,000 

68,045,000 

36,106,585 

34,576,362 

14,261,696 

11,850,990 

4.451.067 

10,436,145 

6,178,736 

2,921,370 

4,918,300 

2,583,849 

4,219,306 

2,606,147 

1,466,992 


900,000 
3,297,453 


932,994 


+  25.0 


+  17.0 


+  23.5 


357,819,997 

152,590,109 

65,201,442 

28,231,303 

27,979,855 

6,500,000 

53,208,841 

49.529.655 

17,526,474 

21,282,505 

14,004,870 

8,961.302 

8,971.019 

17,323.849 

4,124,052 

6,282,520 

10,524,145 

2,200,000 

2,673,919 

7,300,000 

2,600,000 

3Q, 275, 433 

5,009,065 


1919. 


S 

267.506,783 

8,907,400 

7,360,248 

5,017,443 

2,121,000 

3,566,954 

3,176,068 

1,618,937 

1,630,187 

821,953 

662,248 

664,176 


303,053,397 

131,011,471 

43,275,000 

37,484,252 

32,1.35,942 

14,637,783 

10,992,382 

4,358,688 

7,920,712 

3,867,701 

1,975,453 

2,389,415 

1,932,710 

3,158,033 

1,195,338 

1,902,735 


Inc.  or 
Dec. 


% 
+  17.2 
+  18.9 
+  22.8 
+  26.7 
+  17.9 
+  30.3 
+  34.3 
—14.4 
—9.7 
+  40.4 
+  35.9 
+  49.2 


823,937 
1,6"79",309 


Not  included 


1,350,000 
330,452 


509,968 

12,393,360 

3,858,789 


26,500,000 


3,890,672 


591,133,599 


8,373,592,896 


3,711,519,777 


300,740,861 

136,239,088 

44,837,735 

13,548,207 

17,726,118 

7,945,482 

50,730,971 

47,664,123 

15,142,025 

12,714,025 

13,250,691 

6,856,045 

7,733,877 

12,066,963 

2,946,921 

4,839,764 

7,051,159 

1,942,698 

4,021,060 

7,101,349 

2,550,000 

11,738,062 

7,520,847 


1,431,507 
309,999 


593,804 
8,405,189 
2,674,936 


25,776.018 


3.095.165 


479,070,581 


6,874,515,401 


3,047,816,280 


+  17.7 

+  13.7 

+  57.2 

—3.7 

+  7.6 

—2.6 

+  7.8 

+  2.1 

+  31.8 

+  59.8 

+  47.9 

+  105.9 

+  33.7 

+  33.6 

+  118.1 

—22.9 


+  9.2 


+  96.4 


in  total 


+  18.8 

+  12.0 

+  45.4 

+  108.4 

+  57.8 

—18.1 

+  4.9 

+  3.9 

+  15.7 

+  67.4 

+  5.7 

+  30.7 

+  16.0 

+  43.0 

+  40.0 

+  29.8 

+  49.3 

+  13.3 

—33.5 

+  2.8 

+  2.0 

+  15.8 

—33.4 


1918. 


244,152,983 
8.936,800 
6,726,694 
4,661,819 
2,100,000 
3,209,227 
2,825,902 
1,580,333 
1,248,566 
1,015,252 
652,408 
680,528 


277,790,512 

104,839,5^4 

26,063,000 

36,027,175 

26,088,126 

11,506,417 

7,573,816 

4,642,144 

6,464,829 

3,513,245 

1.878.272 

1,759.763 

1.192.232 

2.897.259 

740.290 

700.000 


1917. 


188,666.759 

7,792.700 

6.056.452 

4,407,589 

2.200,000 

3.072,627 

2.775.686 

1.178.098 

1.174.494 

961,898 

594,584 

750,381 


559.915 
9"46".o67 


—5.7 

+  6.8 


—14.1 

+  47.4 
+44.3 


+  2.i 


+  25.' 


+  23.4 


+  21.8 


+  21.8 


2.37,392,050 

128.903.897 

45.302.970 

19,079,000 

18,943,927 

0,928,994 

42,106,429 

37,856,064 

9,488,950 

13,291.430 

11,611,497 

9,248,482 

6,651,177 

5,042,356 

2,968,304 

3,921,503 

5,110,059 

1,555,041 

3,946.106 

4.596.393 

2.300.000 

8.132,236 

2,000,000 


3,411,551 
329,022 


794,010 
6,254,491 
1,920,270 


21,000,000 


2,577,820 


425,991,991 


5,878,023,364 


2,667,062,883 


219,631,268 

85,051,482 

22,623,000 

19, .521,402 

13,000,000 

10,616,799 

4,900,000 

3,321,899 

4,594,970 

3,162,625 

1,833,440 

1,623,500 

1,185,346 

1,529,161 

943,329 

777,499 


500,000 
7V6',923 


175,901,375 

107,982,392 

27,885,387 

15,260,469 

13,599.099 

4.900,000 

24,897.893 

25,4.59,309 

8,138,832 

8,834,331 

9,525,979 

9,622,845 

5,063,122 

3,206,034 

2,328,686 

3,072,125 

3,316,353 

1,000,000 

2,764.577 

3,120.388 

2,080,419 

6,925,169 

1,522,273 


3,500,000 
247,149 

435^74 
5.197,489 
1, 340,466 


12,376,776 


1,200,000 


314,813,736 


5.177.049.770 


2.066,049.706 


•Not  included  in  totals;  comparison  incomplete. 

Canadian  Bank  Clearings. — The  clearances  of  the  Canadian  banks  for  the  month  of  August  1920   show  an   increase 
over  the  same  month  of  1919  of  18%. 


Clearings  at — 


Canada — 

Montreal 

Toronto I 

Winnipeg 

Vancouver 

Ottawa 

Quebec . . 

Halifax. 

Hamilton 

St.  John 

Calgary 

London 

Victoria 

Edmonton ... 

Reglna 

Brandon 

Saskatoon I 

Moo.se  Jaw 

Lethbrldee 

Brantford 

Fort  William...! 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooko " 

Kitchener ','_', 

Wlnd.sor ""' 

Prince  .Albert."!' 
Moncton !. 

Total  Canada.. 


Augtist. 


1920. 


575.939.686 

406.191.4.34 

184.981,567 

74,858,240 

,33,008,013 

29,698,017 

20,553,413 

.30,270,697 

16,004,079 

,30,434,909 

14,878,915 

11,144,187 

21,707,147 

17,108,317 

3,080,815 

6, .550,692 

7,201,741 

3,000,231 

5,775,195 

3,. 526, 798 

3,063,0.53 

1,845,928 

3,764,802 

5.671.186 

4.850.002 

13.8,59,150 

1,977,068 

3,451,731 


1919. 


I  Inc.  or 
I    Dec. 


1,531, 678, .548 


$ 

498,289,151 

327,665,398 

154,723,394 

54,975,609 

38,018,133 

24,278,933 

20,473,163 

24,188,384 

12,870,5.50 

26,827,108 

13,316,5.59 

10,708,137 

10,999,455 

10,309,252 

3,020,376 

8.703,.578 

6,1.55,275 

3,179,041 

4,248,015 

3,421,607 

2,835,4.59 

1,9.39,974 

3,188,.387 

3,985.208 

3.803.827 

8.394.914 

1,769,782 

Not  included 


+  15.6 

+  24.0 

+  19.6 

+  36.2 

—13.2 

+  22.3 

+  0.4 

+  25.2 

+  24.4 

+  13.4 

+  11.7 

+  9.0 

+  8.8 

+  5.3 

+  2.2 

—24.7 

+  17.0 

+  13.2 

+  35.9 

+  3.1 

+  8.0 

— 4.9 

+  18.1 

+  42.3 

+  27.7 

+  .56.8 

+  11.8 

In  total 


Bight  Months. 


1920. 


1,297,348,7291    +18.0 


4,088,744 

38525,442 

1,522,204 

570,995 

329,771 

230,809 

109,085 

249,021 

121,4.38 

204,047 

129,172 

90,980, 

194,198 

140,511 

25,151 

70.762 

.55.892 

28.245 

49,004 

29,698 

24,045, 

15,843, 

32, .854 

41,747, 

41,646 

107,996 

15,877,1 

3,451 


532 
,615 
321 
,290 
962 
503 
,399 
045 
319 
626 
192 
847 
,392 
,963 
,331 
,057 
8,56 
,77, 
469 
156 
066 
658 
459 
.500 
900 
967 
017 
731 


1919. 


Inc.  or 
Dec. 


12,779.056.343 


Not 


S 

,848,516,722 

,002,910,827 

,247,257,101 

390,137,886 

275,9.34,875 

179,485,027 

154,167.661 

185.946,856 

96„547,.346 

195,427,.344 

101,718,541 

70,332,426 

133,519,9.52 

117.497.793 

20.075.941 

62.921.083 

,50,560.986 

23.849.746 

33.793.230 

23. .509. 983 

18.539.204 

14,382.521 

25,383,430 

31,516.172 

28.506.679 

51.261.737 

12.329.145 

included  In 


10.008.030.814 


% 
+  21.8 
+  35.5 
+  22.0 
+  44.1 
+  19.5 
+  32.0 
+  10.1 
+  34.2 
+25.8 
+  .33.4 
+  27.0 
+  27.1 
+  45.4 
+  19.7 
+  25.3 
+  12.5 
+  10.5 
+  18.4 
+  45.2 
+  26.3 
+  29.7 
+  10.2 
+  27.9 
+  32.5 
+  46.1 

+  110.7 
+29.6 

total 


+  27.7 


Week  ending  September  2. 

Inc.  or 

1920. 

1919. 

Dec. 

1918. 

1917. 

■       S 

$ 

% 

$ 

S 

129,461,771 

93,706,196 

+  38.2 

82,569,230 

70.290.231 

93,175.592 

69,958,562 

+  33.2 

62,894,392 

51,389,714 

41,232,949 

33,279,803 

+  23.9 

24,000,281 

26..544.266 

.16,725,720 

11,924,964 

+40.3 

11,471,498 

8.067.512 

7,060,701 

7,821,339 

—9.7 

6,441,430 

5.430.123 

6,487,367 

5,284,534 

+  22.8 

4.280.087 

3.9.54,687 

4,309,040 

4,107,178 

+  4.9 

3.536.377 

2,569.339 

7,071,415 

5,231,615 

+  35.2 

4.316.568 

4.S30.S32 

3,097,079 

2,617.409 

+  18.3 

2.200,964 

1.663.415 

6,692,742 

6.265.635 

+  0.8 

5.073.122 

4.493.914 

3,276,961 

2.940,986 

+  11.4 

2.234.459 

2.307.856 

2,300,000 

2,200,000 

+  4.5 

2.351,705 

2.027.763 

6,064.624 

4,291,785 

+  41.3 

3,014,269 

2.201.455 

3.823.381 

3,412.271 

+  12.0 

2.398,590 

2.325.041 

682.253 

655.673 

+  4.1 

433.191 

527.489 

2.030.034 

1,770,228 

+  15.0 

1.257,523 

1.429,474 

1,430.320 

1.4.33.1.38 

—0.2 

992.907 

897.254 

802.049 

725.7.32 

+  10.6 

751,336 

027..309 

1,160.540 

941.704 

+  23.3 

726,198 

824.023 

749,283 

785,001 

—t.6 

548,754 

566.236 

750,908 

576,832 

+  40.6 

505,895 

373.600 

377.687 

355.010 

+  6.4 

.304.526 

380.385 

848.749 

609.386 

+26.8 

524.371 

511.284 

1.421.547 

870,523 

+  63.3 

895,744 

610,549 

1.023. .525 

750.000 

+  36.5 

530.555 

539,701 

2.997.680 
446.290 
797.030 

1.798.937 

248.075 

Not  Included 

+  66.7 

+  80.0 

in  total 

1.010.234 
214.091 

345„500,.807 

264.022. .576 

+  30.6 

225,478.297 

195.443.45 
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ENGLISH    FINANCIAL    MARKETS— PER    CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sept.  4.    Sept.  6.     Sept.  7.  Sept.  8.  Sept.  9.  Sept.lO. 

Week  ending  Sept.  10 —  Sat.         Mon.         Tues.  Wed.  Thurs.         Fri. 

Silver, peroz d-  60H         Holiday  59 H  59  58>^  59 

Gold  per  fine  ounce 115s. 6d.  Holiday  115s. 6d.  115s. lid. H5s.9d.  116s. 9d. 

Consols,  21^  per  cents 45 ?i  Holiday  45 '4  46  46  46 

British.  5  per  cents 84  11-16  Holiday  84%  84%  85  85      ■ 

British,  4 H  per  cents 78  Holiday  78  78  78  78 

French  Rentes  (in  Paris) --Ir.  55  Holiday  55.10  55.25  55.60 

French  War  Loan(lnParis),fr. Holiday  87.10  87.10  86.90  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.: 

Domestic 99K         Holiday  99 H         99H         99M         99H 

Foreign 94%  Holiday  941^  94  93H         94>4 


®0mma:ctaX  andl^iBcellatteottsSjewf 
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Breadstuffs  figures  brought  from  page   1103. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis.  - 

Duluth 

Mllwauiiee 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City.. 
Omaha 

bWs.\9&bs. 
139,000 

"14",  666 
"  i2b",666 

43,000 

bush.  (SO  lbs. 

1.320,000 

2,737,000 

574,000 

84,000 

112.000 

13,000 

937,000 

71.000 

1,271,000 

939,000 

150,000 

bush.  56  lbs. 

1,641,000 

87,000 

"  Y9¥.666 

31,000 
6,000 
293,000 
258,000 
132,000 
304,000 
160,000 

bush.  5(>lbs. 

2,889,000 

1,087,000 

9,000 

959,000 

305,000 

88,000 

744,000 

277,000 

213,000 

399,000 

414,000 

bush.iSlbs. 

90,000 
552,000 

50,000 
100,000 

37^666 
20,000 

bush.56lbs. 
112.000 
230.000 
396,000 
150,000 

""iy,666 

18,000 

Indianapolis  . 

Total  wk.  '20 
Same  wl?.   '19 
Same  wk.   '18 

316,000 
411.000 
321,000 

8.208,000 
18,279.000 
17,605,000 

3,110,000 
3,882,000 
5,361,000 

7,384,000 

5,963,000 

10,663,000 

849.000 
1.465,000 
1,672,000 

923,000 

1,293,000 

677,000 

Since  Aug.  1 — 

1920 

1919 

1918 

1,308,000 
2,264.000 
1.. 808, 000 

45,790.000 
106.467,000 
108.038,000 

11,102,000 
13,688.000 
23,571,000 

30,600.000 
36,934,000 
57.618.000 

3,088,000 
9,270,000 
5,638.000 

3,183,000 
4.520,000 
2,525,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  4  1920  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats 

Barley. 

Rye. 

New  York_-. 
Philadelphia-. 

Baltimore 

Norfolk     

Barrels. 
60,000 
39,000 
29,000 
2,000 
87,000 

""55^666 
13,000 

Bushels. 
1,209,000 
533,000 
1,245,000 

2,452",666 

630,000 

1,499,000 

29,000 

Bushels . 
295,000 
9,000 
71,000 

"22",666 

Bushels. 
460,000 
92,000 
43,000 

Bushels . 
51,000 

Bushels. 
639,000 
5,000 
153,000 

New  Orleans.* 
Galveston 

176,000 

Montreal 

Boston 

74,666 
45,000 

235.666 
2,000 

"'"Y,666 

Total  wk.  '20 
Since  Jan.r20 

297,000 
16,571,000 

7,597,000 
136,941,000 

397,000 
14,372,000 

890,000 
17,878,000 

288,000 
7.187,000 

789,000 
37,478,000 

Week  1919.  _- 
Since  Jan.  1' 19 

735,000 
25,985,000 

6,193,000 
144,685,000 

76,000 
9,147,000 

1,959.000 
54,731.000 

612.000 
53,384,000 

38,000 
24,607,000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  4  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —     Bushels. 

Corn.      Flour, 
Bushels.  Barrels. 

Oats, 
Bushels. 

Rye, 
Bushels. 

Barley, 
Bushels . 

Peas, 
Bushels. 

New  York 

Boston 

1,706,626 
119.000 
602,000 
986,000 

i,3oy,666 

140,000 

155,783 

1,000 

6,000     16,000 

39,000    

2,000 

12,000 

23,000    36,000 

1   80,000 

78";666 

56,000 

764,180 
164",666 

Vo',666 

158.262 

217',666 
126,000 

Philadelphia 

Baltimore 

Norfolk 

Newport  News.. 

New  Orleans 

Montreal 

Total  week 

Week  1919 

6,120,626 
4,467,298 

68,000  302,783 
191,456'290,571 

134,000 
1.352.579 

1,028,180 
137.000 

501,262 
1,438.606 

V7".588 

The  destination  of  these  exports  for  the  week  and  since 
July  1,  1920  is  shown  in  the  following:  


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheal. 

Corn. 

Week 

Sept.    4 

1920. 

Since 
July  1 
1920. 

Week 
Sept.  4 
1920. 

Since 
July  1 
1920. 

Week 
Sept.  4 
1920. 

Since 
July  1 
1920. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries., 

Barrels. 

10,355 

152,961 

5,000 

28,000 

106'.467 

Barrels. 
551,306 

2,112,746 
189,5-24 
214,188 

"  424".439 

Bushels . 
2,452,185 
3,207,441 
461,000 

Bushels. 

30.811,459 

37,412,334 

805,000 

3,500 

'  840",  651, 

Bushels. 

'5',666 

63,000 

Bushels. 

270,446 

1,599 

27,270 

390,060 

""12",  152 

Total 

302,783 
290,572 

3,492,2031   fi-l20fi26 

69,872,944 
31,730,402 

68,000 
191,456 

701,527 

Total  1919 

5,827,726 

4,467,298 

844,695 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Sept.  4  1920  and  since  July  1  1920  and  1919  are 
shown  in  the  following:  


Wheat. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1919. 

Week 
Sept.  4. 

Since 
July   1. 

Since 
July  1. 

Week 
Sept.  4. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina... 
Australia  ... 

India 

Oth.  countr's 

Bushels. 
9,854,000 

"97i';666 

896,000 

Bushels. 
89,451,000 

35,33V,666 
8.728,000 

Bushels . 
76,167,000 

. 

33,559",666 
19,727,000 

'  872"666 

Bushels. 
3,664',666 

Bushels. 
547.000 

"635",666 
26,752,000 

"5V4'.666 

Bushels. 
359,000 

23,9'l¥,666 

i',b65',666 

Total 

11.721,000 

133.513,000 

130,325,000 

3,664.000 

28,448,000 

25,342,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  4  1920  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 2 

Boston 

Philadelphia 1 

Baltimore 3 

Newport  News 

NewOrleans 3 

Galveston 2 

Buffalo 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 1 

Peoria  _ 

Indianapolis 

Omaha  _ 1 

On  Lakes 

On  Canal  and  River 


Wheat, 
bush. 
696,000. 
612.000 
,367,000 
854,000 
609,000 
,337,000 
117,000 
173,000 
109,000 

21,000 
759,000 

59,000 
633,000 
769,000 
235,000 
752,000 

15,000 
129,000 
,068,000 
417,000 

27,000 


Corn. 

bush. 

531,000 

14,000 

64,000 

491,000 


Oats. 

bush. 

1,083,000 

7,000 

219,000 

224,000 


56,000 

232,666 
22,000 
19,000 

333,000 
41,000 

'2'8",666 

52,000 

226,000 

9,000 

166,000 

280,000 


324,000 

5'30.666 

250,000 

43,000 

5,444,000 

1,375,000 

29,000 

1,215.000 

163,000 

439,000 

498,000 

609.000 

346,000 


Rye. 

bush. 

481.000 

l'23',666 

574,000 

2,000 

i'o¥,666 

134,000 

1,000 

31,000 

70,000 

37.000 

177,000 

92,000 

8,000 

57,000 

5,000 

24,666 
289,000 


Barley 
bush. 
179.000 

10.666 
3,000 

i,oV8",666 

5,000 
97,000 


222,000 
71 ,000 
97,000 

500,000 
11,000 


13,000 


12,000 


Total  Sept.    4  1920 20.758.000 

Total  Aug.  28  1920 19,222,000 

Total  Sept.    6  1919 63.309.000 

Total  Sept.    7  1918 56.012,000 


2,564,000   12,798,000     2,209,000  2,238,000 

2,898,000     8,149,000     2,164,000  2,156,000 

1,333.000  20.569,000   13,212,000  6.343,000 

5,235,000  21,897,000      1,612,000  1,717,000 


Note. — Bonded  grain  not  included  above:  Oats,  13,000  bushels  New  York;  total, 
13.000,  against  57.000  bushels  In  1919:  barley.  New  York.  8,000:  Duluth,  afloat, 
1,000;  total,  9,000  bushels,  against  32.000  bushels  in  1919. 


Canadian — 

Montreal 3,629.000 

Ft.  William  &Pt.  Arthur.  538.000 

Other  Canadian 2,237,000 


71 ,000 


Total  Sept.  4  1920 6,404,000 

Total  Aug.  28  1920 5,782,000 

Total  Sept.    6  1919 2.855.000 

Total  Sept.    7  1918 3,263.000 

Summary — 

American 20,758,000 

Canadian 6,404.000 


71.000 

56,000 

18.000 

122.000 


165.000 

147.000 

22.000 

334.000 

404.000 

2.049.000 

7.370.000 


95,000 


95.000 
270.000 
209.000 


2,564.000   12,798,000 
71,000        334,000 


2,209,000 
9.000 


Total  Sept.   4  1920 27,162,000 

Total  Aug.  28  1920 25,004,000 

Total  Sept.    6  1919 66.164.000 

Total  Sept.    7  1918 59,275,000 


2,635,000  13,132,000  2.218.000 

2,954,000      8,553,000  2,434,000 

1,351,000  22,618,000  13,421.000 

5.357.000  29,267.000  1.612.000 


275,000 

153,000 

1,000 

429,000 

457,000 

1,623.000 

387,000 


2,238,000 
429,000 

2,667,000 
2,613,000 
7,966,000 
2,104,000 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Original  organization —  Capital. 

The  National  City  Bank  &  Trust  Co.  of  Marion,  Ohio $300,000 

President,  D.  R.  Crissinger;  Casliier,  D.  H.  Lincoln. 
Succeeds  the  City  National  Bank  of  Marion. 

APPLICATIONS  FOR  CHARTER. 
Original  organizations — 

The  First  National  Bank  of  Reubens,  Idaho. 25,000 

Correspondent:  Russell  Webb,  Reubens,  Idaho. 

The  Merchants  National  Bank  of  Sacramento.  Calif 200,000 

Correspondent:  J.   H.   Stephens.   Sacramento.  Calif. 

CAPITAL  STOCK  INCREASED. 

Amt.  of  Cap.  when 

Increase.  Increased. 

The  First  Nationa  IBank  of  Roanoke  Rapids,  N.  C.  $50,000  $100,000 

The  First  National  Bank  of  Port  Allegany,  Pa 25,000  125,000 

The  Fir.st  National  Bank  of  Milton,  Fla 25,000  50,000 

The  First  National  Bank  of  Mountain  Grove,  Mo...     25,000  50,000 

The  Peoples  National  Bank  of  Brattleboro,  Vt 100,000  200.000 

The  Fu-st  National  Bank  of  Bancroft,  Neb 20,000  50,000 

The  Dominion  National  Bank  of  Bristol,  Va 150,000  300,000 

$395,000 
CHANGE  OF  TITLE  APPROVED. 
The  Chehalis  National  Bank,  Chehalis,  Wash.,  to  First  National  Bank 
in  Chehalis. 

EXPIRATION  OF  CORPORATE  EXISTENCE. 

The  City  National  Bank  of  Marion.  Ohio.     Capital $100,000 

Charter  expired  by  limitation  close  of  business  Sept.  5  1920. 
Succeeded  by  the  National  City  Bank  &  Trust  Co.  of  Marion. 
Liquidating  agent:  D.  H.  Lincoln.  Marion,  Ohio. 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.     Slocks. 

3  Underground  Elec.  Rys.  of) 

London,  Ltd.,  £10  each..! 
5  Underground  Elec.  Rys.  tr.  | 

certif.,  £1  each I 

2  U.  S.  Debenture  Corp.. Ltd.,  ■S15 

ord.  stock,  £1  paid I       lot 

1  Midland   Rys.    cons.    2Vi%\ 

perpet.  pref..  £5  each I 

2,400  Gale  Manufacturing.. $15  lot 


Shares.     Stocks 
250  Lone  Star  Petrol..  SI  each.. 

5  Depew  Improvement 

2  The  Iowa  Central  Ry..  pref. 
1  The  Wabash  RR.,  com.,  old 

stock  certif 

22  ^    Caementlum  Sales 

51,000  Chic.  R.  I.&  Pac.  Ry.  coll. 
trust  4s.  2002  (stamped 
with  three  payments  made 
in   liquidation) ^-. 


^S22 


lot 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.                               S  per  sh. 
5  Fidelity  Trust,  Boston 105 

10  Old  Lowell  National  Bank 103 

124  rights  Hamilton  Woolen. ..15-16-1  H 

Vi  Bates  Manufacturing 105^ 


Shares.     Stocks.  S  per  sh. 

8  Worcester  Cons .  St .  Ry . ,  pref.  .  18 

2  Nashua  &  Lowell  RR 115 

10  West  Point  Manufacturing 147 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.  S  per  sh. 

13  Lowell  Electric  Light 145 

1  United  Elec.  Secur..  pref 81 


Shares.     Stocks.  S  per  sh. 

2  Nashua  Mfg.,  com.. —  llOH 

5  Gosnold  Mills,  com ^.-117H 

2  West  Boylston  Mfg.,  pref 100 H 

1  Lawrence  Manufacturing 140 

2  Warwick    Mills 1224 

25  Mass.  Con.sol.  Ry..  pref 21e. 


1  Electric  Bond  &  Share,  pref...  78H 
10  Plymouth  Cordage 215J< 

2  Puget   Sound   Trac.    Light   & 

Power,  pref 52X 
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By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.     Stocks.  $  per  sti. 

25  Flghth  National  Bank 557 

17  Kensington  Nat.  Bank,  $50  ea.l25 
12  West  End  Trust 158 

5  Commonwealth  T.  l.&T 223 Ji 

10WestPhlla.Title&Tr.,$50ea.l50 

5  Mutual  Trust,  $50  each 34 

1  John  B.  Stetson,  com. .-315H 

4  Phlla.  Bourse,  com.,  $50 each..     6!^ 


Bonds.  Per  cent. 

$2,000  Avalon  Develop.  2d  Issue  '26     2% 

$1,000  Oley  Valley  Ry.  5s.. 28 

$2,000  Amer.  Rys.  ref.  &  conv.  5s, 

1931 35 

$1,000  Chester  &  Phlla.  Ry.  1st  5s, 

1940 33 

$1,000  Hudson  Riv.  Elec.  Pow.  Ist 

5s,  1944.     Aug.  1908  coupons  on. 

Stamped  bond 3 


DIVIDENDS— Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

Railroads  (Steam). 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref 

Plttsb.  Bessemer  &  Lake  Erie,  com 

Southern  Ry.,  M.  &  O.  stk.  tr.  ctfs... 
Western  Pacific  RR.  Corp.,  pref.  (quar.) 

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 

Boston  Elevated  Ry.,  com.  (quar.) * 

Brazilian  Tract.,  Lt.  &  Pow.,  pref.  (qu). 
DulUth-Superior  Traction,  pref.  (quar.)_ 

Galveston-Houston  Elec.  Co..  pref 

Illinois  Traction,  pref.  (quar.) 

Ottawa  Traction  (quar.) 

Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (qu.)_ 

Tri-City  Ry.  &  Light,  pref.  (quar.) 

Twin  City  R.  T.,Mlnneap.,  pref.  (quar.) 
United  Light  &  Rys.,  1st  pref.  (quar.)._ 
West  End  Street  Ry.,  Boston,  common.  _ 

Banks. 

Chase  National  (quar.) 

Chatham  &  Phenix  Nat.  (quar.) 

Yorkville  (quar.) 

Miscellaneous. 

Amer.  Exch.  Secur.  Corp.,  class  A  (qu.). 
Ames  Holden  McCready,  Ltd.,  pref. (qu.) 

Baltimore  Tube.  pref.  (quar.) 

Barrett  Co.,  common  (quar.) 

Preferred    (quar .) 

Beaver  Board  Cos.,  com.  (quar.) 

Preferred    (quar .) 

BellTelep.  of  Canada  (quar.) 

BigheartProd.  &  Ref.  (quar.) 

Bucyrus  Co.,  pref.  (quar.) 

Preferred  (acct.  accum.  dividends) 

California  Petroleum,  preferred  (quar.)_ 
Certain-teed  Products,  common  (quar.)_ 

Common  (extra) 

First  and  second  preferred  (quar.) 

Chino  Copper  (quar.) 

Cleveland  &  Buffalo  Transit 

Cluett,  Peabody  &  Co..  pref.  (quar.) 

Continental  Can.  common  (quar.) 

Preferred    (quar.) 

Davies  (William)  Co.,  class  A  (quar.).. 

Detroit  &  Cleveland  Navigation 

Dome  Mines,  Ltd.    (quar.) 

Dominion  Iron  &  Steel,  Ltd..  com.  (qu.) 
Dominion  Textile,  common  (quar.) 

Preferred    (quar.) 

Endicott  Johnson  Corp.,  com.  (quar.  ._ 

Preferred  (quar.) 

Farrell  (William)  &  Son,  pref.  (quar.).. 
General  Baking,  preferred  (quar.) 

Pref.  (account  accumulated  divs.) 

Grasselli  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.).. 

Preferred  (quar.) 

Hanes(P.H.)Knltting.com.&com.B(qu.) 

Preferred  (quar.) 

Haskell  &  Barker  Car  (quar.)  _ _ 

Hendee  Mfg..  pref.  (quar.) 

Hercules  Powder,  common  (quar.) 

Common  (extra) 

Hlllcrest  Collieries,  common  (quar.) 

Preferred  (quar.) 

Huntington  Devel.  &  Gas,  pref.  (quar.). 
Hupp  Motor  Car  Corp..  pref.  (quar.)-__ 
Ide  (Geo.  P.)  Co.,  Inc..  pref.  (quar.)... 
Imperial  Oil  Corp.,  common  (monthly).. 

Preferred    (quar.) 

Intemat.  Buttonhole  Sewing  Mach .  (qu.) 
Int.  Motor  Truck,  lst&2dpref.  (quar.)_ 
Kaufmann  Department  Stores,  pf.  (qu.) 
Kelly-Sprlngfleld  Tire,  preferred  (quar.). 
Kennecott  Copper  Corp.  (quar.) 

Capital  distribution 

Kolb  Bakery,  preferred  (quar.). _. 

Kress  (S.  H.)  Co.,  preferred  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred  (quar.) 

Locomobile  Co..  preferred  (quar.) .. 

Loose-WIIes  Biscuit.  1st  pref.  (quar.)... 
Manhattan  Electrical  Supply,  com.  (qu.) 

First  and  second  pref.  (quar.) 

Merck  &  Co..  pref.  (quar.) 

Mexican  Petroleum,  common  (quar.) 

Preferred  (quar.)  ...___ 

Nevada  Consol.  Copper  (quar.) 

New  River  Co..  preferred  (quar.) 

Nova  Scotia  Steel  &  Coal,  common  (qu.) 

Preferred  (quar.) _ 

Orpheum  Circuit,  common  (quar.) 

Preferred  (<iuar.) 

Otis  Steel,  pref.  (quar.) 

Ottawa  Car  Manufacturing  (quar.) 

Pabst  Brewing,  preferred  (quar.) 

Pan-Amer.  Petrol.  &  Transp.,  com.  (qu.) 

Common  class  B  ((juar.) 
Penney  (J.  c.)  Co.,  preferred  (quar.)... 
Phelps^Dodge  Corp.  (quar.). 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Ray  Conmilldated  Copper  (quar.) 

Reece  Buttonhole  Machine  (quar.) 

Reece  Folding  Machine  (quar.) 
RIordon  Co.,  Ltd..  pref.  (qu.)  (No.  1). 


Per 
CerU. 


3'A 
75c. 
2 

*75c. 
♦2 


$1.3712 

IK 

1 

3 

I'A 

1 

*m 

IH 
*$1.7 


2 

*1% 
IM 

*2 

*lVi 
*$1 

*IH 
2 

*2H 

*1% 

*1 

*1H 

$1 

$1 

IJi 
*37i^c 
3 

IH 
IH 
1% 

$1 

$1 
25c. 
1'4 
2H 
IH 

$1.25 
IH 
IH 
IH 
hH 

m 

I'A 
2 

IK 
*$1 

2 

2 

lA 

IVi 

I'A 

IH 

2 

1 

2 
•I5c. 

1% 

\% 

lA 

25c. 

25c. 

IH 
*1H 
*IA 
*2 
•1-K 
*IH 
•I  A 
*1H 
$2 
•3 
«2 
*25c. 

IK 

1'4 

2 

50c. 

2 
*IH 

I 

15i 
$1.50 
$1.50 

IH 
*2K 
*2 
•2.'>c. 
•30c. 
•10c. 
•2 


When 
Payable 


Oct.    15 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

50ct. 


Oct. 
Oct. 
Sept.  30 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Oct. 

Sept 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 


♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

1   ♦Sept 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
21  to 


Sept.  22 
Sept.  15 
Sept.  15a 
Sept.  14a 
Sept.  15 
Sept.  20 


Sept.  16 
Sept.  15 
Sept.  15 
Sept. 10 
Sept.  15 
Sept.  15 
Sept.  15a 
Sept.  20 
Sept.  15 
Sept.  15 
Oct.      1 


Holders  of  rec.  Sept.  23a 
Sept.  19      to      Sept.  30 
Holders  of  rec.  Sept.  21 


Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Sept.    5 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  16 

Sept.  16 

Holders 

Holders 

♦Holders 

♦Holders 

Sept.  16 

Sept.  16 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

•Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

IloUlors 

♦Holders 

Holders 

Sept.    5 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
f  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Sept.  18 

Sept.  17 

:.  Sept.  20a 

Sept.  15 

Sept.  30 

Sept.  15 

.  Sept.  15 

Sept.  30 

Sept.  20 

Sept.  20 

Sept.  20 

Sept.  20 

Sept.  17a 

Sept.  17a 

.  Sept.  17a 

Sept.  18 

Sept.  10 

Sept.  20 

Sept.  20a 

Sept.  20a 

Sept .    1 

Sept.  15a 

Sept.  30a 

.  Sept.    4 

.  Sept.  15 

.  Sept.  30 

Sept.  11 

Sept.  11 

Sept.  20 

.  Sept.  18 

.  Sept.  18 

.  Sept.  15 

.  Sept.  15 

.  Sept.  15 

Sept.  30 

Oct.      I 

.  Sept.  20 

.  Sept.  20 

.  Sept  21 

.  Sept.  20 

Sept. 25 

Sept.  25 

.  Sept.  30 

.  Sept.  30 

.  Sept.  15 

.  Sept.  20 

.  Sept.  15a 

Sept..  30 

.  Sept.  30 

.  Sept.  15 

.  Sept.  15 

.  Sept.  20 

.  Sept.  20 

.  Sept.  14a 

.  Sept.  14a 

.  Sept.  18 

.  Sept.  20 

.  Sept. 18 

.  Sept.  18 

.  Sept.  15 

.  Sept.  18 

.  Sept.  20 

.  Sept.  20 

.  Sept.  17 

.  Sept.  16 

.  Sept.  16 

.  Sept.  18 

Sept. 18 

Sept.  30 

Sept.  30 

Sept.  15a 

Sept.  15a 

Sept.  15 

Sept.  15 

Sept.  15 

Sept.  16 

Sept.  16« 

Sept.  20 

Sept.  20 

Sept.  15 

Sept.  18 

Sept.  15 

Sept.  15 

Sept.  24 


Name  of  Company. 


Miscellaneous  (Concluded) 
Remington  Typewriter 

First  preferred.  Series  S  (quar.) 

Royal  Baking  Powder,  com.  (quar.) 

Preferred    (quar .) 

St.LoulsRockyMt.&Pac.Co.,com.(qu.) 

Preferred  (quar.) 

Seamans  Oil  (quar.) 

Texon  Oil  &  Land  (quar.) 

Tobacco  Products  Corp.,  pref.  (quar.).. 
United  Gas  Improvement,  common  (qu.) 
Utilities  Securities  Corp.,  pref.  (quar.).. 
U.S.  Bobbin*  Shuttle,  com.  (quar.)... 

Preferred    (quar.) 

United  Verde  Exten.  Mining  (quar.) 

Utah  Copper  (quar.) 

v.  Vlvaudou,  Inc.,  common  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Preferred    (quar.) 

Waldorf  System,  common  (quar.) 

Preferred  &  1st  pref.  (quar.) 

Western  Canada  Flour  Mills  (quar.) 

Bonus 

Westinghouse  Elec.  &  Mfg..  com.  (qu.). 

Preferred    (quar.) 

Worthington  Pump  &  Mach.,  com. (qu.). 

Preferred  A  &  B  (quar.) 


Per 

When 

Cent. 

Payable. 

1% 

Oct.  1 

♦2 

Sept.  30 

♦IJ^ 

Sept.  30 

1 

Sept.  30 

IM 

Sept.  30 

5 

Sept.  30 

5 

Oct.  2 

IH 

Oct.  1 

♦81 

Oct.  15 

IH 

Sept.  27 

♦1)^ 

Sept.  30 

*l% 

Sept.  30 

♦50c. 

Nov.  1 

♦81.50 

Sept.  30 

50c. 

Oct.   1 

♦15 

Oct.  15 

*1'A 

Oct.  15 

•25c. 

Oct.   1 

♦20c. 

Oct.   1 

2 

Sept.  15 

2 

Sept.  15 

$1 

Oct.'  30 

$1 

Oct.  15 

♦IH 

Oct.  15 

nA 

Oct.   1 

Books  Closed. 
Dai/s  Inclusive. 


Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Sept.    8 

Sept.    8 

Holders 

Holders 

♦Holders 

♦Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 


Sept.  lOo 
Sept.  15 
Sept.  15 
Sept.  180 
Sept.  18a 
Sept.  15 
Sept.  20 
Sept.  20 
Sept.  30 
Sept.  17 
Sept.  8 
Sept.  8 
Oct.  5 
Sept.  18 
Sept.  15 
Sept.  30 
Sept.  30 
Sept.  20 
Sept.  20 
Sept.  15 
Sept.  15 
Sept.  30 
Sept.  30 
Oct.  5 
Sept.  20 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  hst  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 


Railroads  (Steam). 

Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.)... 
Canadian  Pacific,  com.  (quar.) 

Preferred 

Delaware  &  Hudson  Co.  (quar.) 

Fonda  Johnstown  &  Gloversv.  pref.  (qu) 

Lackawanna  RR.  of  N.  J.  (quar.) 

Lehigh  Valley  com.  (quar.)  

Preferred    (quar.) 

Newark  &  Bloomfleld 

N.  Y.Lackawanna  &  Western  (quar.) 

Norfolk  &  Western,  common  (Quar.)... 
Plttsb.  Ft.  Wayne  &  Chic.  com.  (quar.) 

Preferred    (quar.) 

St.  Joseph  South  Bend  &  South,  com  .. 

Preferred 

Southern  Pacific  Co.  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred  

Warren  RR 


Street  &  Electric  Railways. 

Arkansas  Val.  Ry.  L.  &   P.  pref.  (qu.).. 

El  Paso  Elec.  Co.,  com.  (quar.) 

Frankford  &  Southwark  Pass,  (quar.) 

Montreal  Tramways  (quar.) 

2d  &  3d  Streets  Pass..  Phlla.  (quar.) 

Trl-City  Ry.  &  Light,  pref.  (quar.) 

West  Penn  Rys.,  preferred  (quar.) 


Banks. 

Commerce  National  Bank  of  (quar.)  . . 

Trust  Companies. 
Guaranty  (quar.) 

Lawyers  Title  &  Trust  (quar.) 


Miscellaneous. 

Advance-Rumely  Co.,  pref.  (quar.) 

AJax  Rubber,  Inc.  (quar.) 

AUls-Chalmers  Mfg.  com.  (quar.) 

Preferred    (quar.) 

Amalgamated  Oil  (quar.) 

American  Bank  Note,  preferred  (quar.). 

American  Beet  Sugar,  pref.  (quar.) 

American  Bosch  Magneto  (quar.) 

American  Can.  pref.  (quar.) 

American  Car  &  Foundry,  com.  (quar.). 

Preferred    (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  pref.  (quar.) 

American  Druggist  Syndicate 

American  Express  (quar.) 

Amer.  Hide  &  Leather,  pref.  (quar.) 

Amer.  Internat.  Corp.,  com.  &  pf.  (quar) 
American  Locomotive,  common  (quar.). 

Preferred    (quar.) 

American  Pottery ,  preferred 

American  Public  Service  Co.,  pref.  (qu.) 

American  Radiator,  common  (quar.) 

Amer.  Rolling  Mill,  com.  (in  com.  stock) 
Amer.  Smelt.  &  Refg.,  common  (quar.). 
Amer.  Smelters  Securities,  pf.  A  (qu.).. 

Preferred  B  (quar.) 

American  Snuff,  com.  (quar.) 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.). 

Preferred    (quar.) 

American  Stores,  common  (quar.) 

First  and  second  preferred  (quar.) 

Amer.  Sugar  Refg.,  com.  A  pref.  (qu.) 

Common  (extra) 

American  Telephone  &  Telegraph  (quar.) 

American  Tobacco,  preferred  (quar.) 

Amer.  Wind.  GUias  Mach.,  com.  (quar.) 

Preferred    (quar.) 

Amerlcm  Woolen,  com.  &  pref.  (quar.). 
Arkansas  Natural  Gas,  com 

Common  (extra) 

Armour  &  Co.,  preferred  (quar.) 

Atlantic  Refining,  com.  (quar.) 

Atlantic  Sugar  Refineries,  oom.  (quar.) 

Preferred    (quar.) 

Heldlng  Paul  Cortlcelll.  Ltd..  pref.  (qu.). 
Bethlehem  Steel,  common  (quar.) 

Common  B  (quar .) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  pref.  (quar.).. 

Booth  Fisheries,  preferred  (quar.) 

Borden  Co.,  preferred  (quar.) 

Preferred    (quar.) 

Borne.  Srryinser  Co 

British-American  Tobacco,  ord. (Interim) 

British-American  Tobacco,  pref 

Buckeye  Pipe  Line  (quar.) 

Buffalo  GencrHl  EU>ctrlc  (quar.) 

California  Oil  &  Gas 

California  Packing,  common  (quar.) 

Calumet  <k  Arizona  Mining  (quar.) 

Cambria  Iron 

Cambria  Steel  (quar.) 

Extra 

Canada  SS.  Lines,  com.  (quar.) 

Preferred    (quar.). 


Per 
Cent. 


•2 

I'A 

2H 

2 

2M 

lA 

1 
87Ac 
$1.25 

3 

IH 

I'A 

lU 

IH 

1 

2K 

IH 

2M 

2 

3A 


2H 
$4.50 

2A 
$3 

lA 
lA 


5 


When 
Payable. 


Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 


SI  .60 
1 
1 

•$1,50 
'A 
lA 
$2.50 

m 

3 

I'A 
lA 

*1A 

40c. 
lA 
I'A 

$1.50 
IH 
IJi 
3A 
I'A 

SI 
'/2o 
1 
lA 

ly* 

3 

lA 

75c 

I'A 
$1 

I'A 

IH 
H 

2 

IH 

3 

I'A 

I'A 
•200. 

•30c. 

I'A 

5 

2M 

IH 
*1'A 

IH 

IH 

IH 

2 

I'A 

lA 

lA 

20 

4 

2A 
S2 

2 

2c. 
$1.50 
SI 
SI 

760. 

25c. 

IH 

IH 


Sept. 15 
Sept.  15 
Oct.  1 
Sept.  15 
Oct.  1 
Oct.  1 
Sept.  16 

Oct.      1 


Sept.  30 
Oct.      1 


Bookt  Closed. 
Day>  Inclusive. 


♦Holders 
Sept.  16 
Holders 
Aug.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  U 
Sept.  11 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 


.  Aug.  31 
Sept.  30 
Aug.  Sia 
Oct.     1 
Aug.  28a 
Sept.  10a 
Sept.    8a 
Sept.  11a 
Sept. 11a 
Sept.  22 
Sept.  14a 
Aug.  31a 
Sept.  10a 
Sept.  10a 
Sept.  15 
Sept.  15 
Aug.  3Ia 
Sept.    10 

.Sept,    10 
Oct.     4 


Oct. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Deo. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept . 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Aug.  31 
Sept.    lo 
Sept.    la 
Sept.    8 
Sept.    lo 
Sept.  20 
Sept.    1 


Holders  of  rec.  Sept.  17o 

Holders  of  rec.  Sept.  17 
Sept.  16      to     Oct.     1 


Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 


Sept.  150 
Aug.  310 
Oct.  25a 
Sept.d24a 
Sept.  30 
Sept.  150 
Sept.  11a 
Sept.  16a 
Sept.  16a 
Sept.  16a 
Sept.  15a 
Sept.  18 
Sept.  15 
July  310 
Aug.  310 
Sept.  llo 
Sept.  15a 
Sept.  130 
feept.  130 


Nov.  1 
Aug.  29 
Sept.  20 
.Sept.  20 
.Sept.  10a 
Sept.  10a 


Oct.  1 

Oct.  1 

Sept.  10 

Sept.  la 


Holders  of  rec.  Sept.  15 
Sept.  23      to      Sept.  30 

•Holders  of  reo. 
Aug.  21      to 
Sept.  12      to 
Sept.  12      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Oct.      lo 
Holders  of  rec.  Sept.  15a 
Sept.  21      to 
Sept.  21      to 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec.  Sept.  200 
Aug.     15    to      Sept.  15 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  10 
Sept.  16      to       Sept.  26 

•Holders  of  rec.  Sept.  16 

•Holders  of  rec.  Sept.  16 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rw). 

•Holders  of  rec. 
Holders  of  reo.  Sept.  16a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  reo.  Deo. 
Sept.  12     to       Oct. 
Holder    of  coup.  No. 
Holders  of  coup.  No.  34 
Holders  of  reo.  Aug.  23 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Aug.  310 
Holders  of  rec.  Sept.    30 
Holders  of  rec.  Sept.  16a 
Holdejs  of  rec.  Aug.  31o 
Holders  of  rec.  Aug.  31o 
Holders  of  reo.  Sept.    1 
Holders  of  reo.  Sept.  15 


Sept.  16 
Aug.  210 
Sept.  20 
Sept.  20 
Sept.    1 


14a 
lo 
10 

14 

821 
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Name  of  Company. 

Miscellaneous  (Continued) 
Canadian  Car  &  Foundry,  pref .  (quar.) 
Canad.  Crocker- Wheeler,  com.&pt.  (qu.) 
Canadian  General  Electric,  com.  (quar.) 

Preferred 

Canadian  Locomotive,  com.  (quar.) 

Preferred   (quar.) 

Caracas  Sugar  (No.  1) 

Carbo-Hydrogen  Co.,  pref.  (quar.) 

Case  (J.  I.)  Plow  Works — 

First  and  second  preferred  (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 

Central  Leather,  preferred  (quar.) 

Central  Petroleum,  preferred 

Central  Teresa  Sugar,  coin.  &  pref.  (qu.) 

Chandler  Motor  Car  (quar.) 

Chesebrough  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Chicago  Mill  &  Lumber,  Pref.  (quar.).- 
Cities  Service,  com.  and  pref.  (monthly) 

Common  (payable  in  common  stock) .  - 

Preferred  B  (monthly) 

Cities  Service  Bankers  Shares. (monthly)  - 
Colonial  Finance  Corp.,  com.  (quar.)._ 

Preferred    (quar.) 

Colorado  Power,  preferred  (quar.) 

Columbia  Graphophone  Mfg.,  com.(qu.) 

Common  (payable  in  common  Ht,ock). 

Preferred    (quar.) 

Computin^-Tabulating-Record.  (quar.) 

Consolidated  Gas  (quar.) 

Consol.  Gas,  EI.  L.  &  P.,  Bait.  (quar,). 
Continental  Candy  Corporation  (quar.) 
Continental  Motors  Corp.,  pref.  (quar.) 

Continental  Oil  (quar.) 

Copper  Range  Co.  (quar.) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuba  Cane  Sugar,  pref.  (quar.) 

Cuban-American  Sugar,  com.  (quar.).. 

Preferred   (quar.) 

Detroit  Iron  &  Steel,  pref.  (quar.) 

Diamond  Match  (quar.) 

Dominion  Glass,  Ltd.,  common  (quar.). 

Preferred    (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Steel  Corp.  (quar.) 

Draper  Corporation  (quar.) 

duPont  (E.I.)  de  Nem.  &  Co.,  com.(qu.) 

Common  (payable  in  common  stock). 

Debenture  stock  (quar.) 

duPont  (E.  I.)  deNem.  Pow.,com.  (qu.) 

Preferred    (quar.) 

Eastern  Steel,  1st  &  2d  pref.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Elsenlohr  (Otto)  &  Bros.,  Inc.,  pf.  (qu.) 
Electric  Storage  Batt.,  com.  &  pf.  (qu.) 
Endicott-Johnson  Corp.,  com.  (quar.).. 

Preferred   (quar.) 

Erie  Lighting,  preferred  (quar.) 

Famous  Players-Lasky  Corp.,  com.  (qu.) 
Farrell  (Wm.)  &  Son,  Inc.,  pref.  (quar.) 
Federal  Mining  &  Smelting,  pref.  (quar.) 

Foundation  Co.  (quar.) 

General  Cigar,  debenture  pref.  (quar.).. 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Globe  Soap,  common  (quar.) 

Common  (extra) 

First,  second  &  special  pref.  (quar.)-_ 

Special  preferred  (e.xtra) 

Goodrich  (B.  F.)  Co.,  com.  (quat.> 

Preferred    (quar. ) 

Guantanamo  Sugar  ( quar .) 

Extra 

Guffey-Glllesple  Oil,  preferred  (quar.).. 
Harbison-Walker  Refrac.  pref.  (quar.). 
Hart,  Schaffner  &  Marx,  pref.  (quar.).. 
Helme  (Geo.  W.)  Co.,  common  (quar.). 

Preferred    (quar.) 

Hupp  Motor  Car  Corp.,  pref.  (quar.j 

Indian  Refining,  common  (quar.) 

Preferred    (quar.) 

Internal.  Harvester,  com.  (in  com.  stk.) 

International  Salt  (quar.) 

International  Silver,  preferred  (quar.) 

Keystone  Tire  &  Rubber,  com.  (quar.).. 
Kresge  (S.  S.)  Co.,  preferred  (quar.)... 

Lackawanna  Steel,  common  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.) . 

Lindsay  Light,  preferred  (quar  ) 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred    (quar .) 

Lucey  Mfg.,  class  A  (quar.) 

Mackay  Companies,  common  (quar.) 

Preferred    (quar.) 

Mallinson  (H.  R.)  &  Co..  pref.  (quar.).. 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Electrical  Supply,  com.  (qu.) 

Common  (payable  in  common  stock) .  . 

First  preferred  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

Mergenthaler  Linotype  (quar.) 

Middle  States  Oil  (monthly) 

Mill  Factors  Corp . ,  Class  A  (quar .) 

Montana  Power,  common  (quar.) 

Preferred    (quar.) 

Montgomery  Ward&Co.,pf.&Cl.A  (qu.). 
Montreal  Cottons,  common  (quar.) 

Preferred    (quar.) 

Muskogee  Gas  &  Electric,  pref.  (quar.). 
National  Aniline  &  Chem.,  pref.  (quar.) 

National  Biscuit,  com.  (quar.) 

National  Breweries  (quar.) 

National  Lead,  com.  (quar.) 

Preferred    (quar.) 

Nat.  Sugar  Refining  (quar.).. 

National  Surety  (quar.) 

National  Transit  (extra) 

New  York  Air  Brake  (quar.) 

New  York  Tran.sit  (quar.) 

Niagara  Falls  Power,  common  (quar.) 

Preferred    (quar.) 

NUes-Bement  Pond,  common  (quar.) 

Niplssing  Mines  Co.  (quar.) 

Extra 

North  American  Co.  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Oklahoma  Gas  &  Electric,  pref.  (quar.).. 
Oklahoma  Producing  &  Refg.,  com.(qu.) 
Ontario  Steel  Products,  common  (quar.) 

Common  (quar .) 

Common  (quar.) 

Preferred    (quar.).. _ _. 

Preferred    (quar.) 

Preferred    (quar .) 

Preferred   (quar.) II 


Per 
Cent. 


15i 

IM 
2 

2 

SI 

8Jic. 

*1X 
IVi 
1% 

$2.50 
2 

$2.50 

nVi 

40.75c. 
*25c. 
*2 

1« 

25c. 

(P) 

IM 
1 

1% 

2 

25c. 
•15i 
*2 

50c. 

75c. 

1^ 
dl% 

IH 

I'A 
*1% 

2 

1 

IH 
1% 
IH 
3 
2 

/2!^ 
IJ^ 

nw 

2K 
2H 
IH 

*1M 
•   3 

S1.25 
IM 
1% 

$2 
IH 
iVi 

*2y, 
\% 

2 
IK 

$1.50 

50c. 
50c. 

IK 

*154 

2M 

1J€ 

*\% 

50c 

\% 

*/12K 

IK 

!« 

30c. 

IK 
1« 

3 

*$1.25 

IK 

I 

Wa. 

IH 

IK 

no 

IH 
IH 
2'A 
40c. 
2 

H 
IH 

*S1.75 
IK 
IH 
1% 
IH 
% 

$1 
IK 
15i 
3K 
3 

SI 
2K 
4 
IK 

2 

*25c. 
*25o. 

IM 
*SI.25 
*S4.75 

IH 

2 

2 

2 

2 

IM 

IH 

IH 

IH 


When 
Payable 


Oct.  9 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Sept.  30 


Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 
Sept.  30 


Oct 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  II 
Sept.  15 
Oct.  1 
Oct.  20 
Oct.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  30 
Oct.  1 
Sept.  30 
Sept.  30 
Oct.  15 
Sept.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  I 
Sept.  15 
Sept.  15 
Oct.  25 
Nov.  I 
Nov.  1 
Sept.  15 
Oct.  1 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  15 
Sept.  15 
Oct.  1 
Oct.  1 
Oct.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Nov.  15 
Oct.  1 
Sept.  30 
Sept.  30 
Sept.  15 
Oct.  19 
Sept.  30 
Oct.  1 
Oct.  I 
Oct.  1 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.  1 
Oct.  I 
Oct.  1 
Oct.  1 
Sept.  30 
Oct.  1 
Sept  30 
Oct.  1 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.  I 
Oct.  15 
Oct.  1 
Sept.  30 
Sept.  15 
Oct.  2 
Oct.  1 
Sept.  15 
Sept.  24 
Oct.  15 
Sept.  15 
Otft.  15 
Sept.  20 
Oct.  20 
Oct.  20 
Oct.  1 
Sept.  30 
Sept.  30 
Sept.  15 
Oct.  1 
Nov.  15 
Feb.il5 
Mayiie 
Nov.  15 
Feb  .116 
Mayzl5 
Aug.il5 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Sept.  25 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept.  15 
Sept.  15 
Sept.  20 
Sept.  20 
Oct.  1 
Sept.  20 


Sept  11 
Sept.  13 
Sept.  lOa 
Sept.  17 
Sept.  15 
Sept.  100 
Sept.  14 
Sept.  14 
.23 


Sept.  I5a 
Sept.  20o 
Oct.    15 
Aug.  25 
Aug.  20 
Sept.  15 
,  Sept.  15a 
,  Sept.  15 
Sept.  lOo 


Sept.  24a 

Sept.  17a 
Sept.    9a 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 


♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 

♦Holders  of  rec 

♦Holders  of  rec.  Sept 

♦Holders  of  rec.  Sept.  15 

♦Holders  of  rec.  Sept.  15 

♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 

♦Holders  of  rec.  Sept.    1 

♦Holders  of  rec.  Sept.  1 
Hojders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  24o 
Holders  of  rec.  Aug.  Ila 
Holders  of  rec. 
Holders  of  rec 

♦Oct.     7      to 

♦Holders  of  rec 
Holders  of  rec 
Aug.  25  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec, 
Holders  of  rec.  Sept.  10a 

♦Holders  of  rec.  Oct.  1 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  4 
Holders  of  rec.  Sept.    4 

"Holders  of  rec.  Aug.  31 

'Holders  of  rec.  Aug.  31 

^Holders  of  rec.  Oct.     9 

♦Holders  of  rec.  Oct.  20 

♦Holders  of  rec.  Oct.  20 
Holders  of  rec.  Sept.    1 
Holders  of  rec.  Aug,  310 
Holders  of  rec,  Aug.  31a 
Holders  of  rec.  Aug.  Jjo 

♦Holders  of  rec.  Sept,  20 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept,  11a 
Holders  of  rec.  Sept,  11a 
Holders  of  rec,  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  19 
Holders  of  rec.  Aug,  26a 

♦Holders  of  rec.  Sept,  1 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept,  I  to 
Sept,  I  to 
Sept,  I  to 
Sept,  I  to 
Holders  of  rec,  Nov.  5a 
Holders  of  rec.  Sept.  210 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Sept,  lOo 

♦Holders  of  rec,  Aug,  21 
Holders  of  rec,  Oct,     9a 

♦Holders  of  rec.  Sept,  20 
Holders  of  rec.  Sept,  11a 
Holders  of  rec.  Sept,  11a 

♦Holders  of  rec,  Sept.  20 
Holders  of  rec.  Sept.  8a 
Holders  of  rec.  Sept,  8a 
HoldeiB  of  rec.  Aug,'n20a 
Holders  of  rec.  Sept.  I5a 
Sept.  18  to  Oct.  1 
Holders  of  rec. 

♦Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 

♦Holders  of  rec.  Sept, 
Holders  of  rec.  Sept. 
Holder.s  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Sept.  21  to 
Holders  of  rec.  Sept,  20p 
Sept,  21  to  Sept,  30 
Holders  of  rec.  Sept.  15(J 
Holders  of  rec.  Sept.  7a 
Holders  of  rec.  Sept.  lOa 
Holders  of  rec,  Sept.  20 
Holders  of  rec 
Holders  of  rec 

'Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept,  13a 
Holders  of  rec.  Sept.  300 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  lOa 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept,  20a 

♦Holders  of  rec,  Aug.  31 
Holders  of  rec,  Sept.  2o 
Holders  of  rec.  Sept,  20 
Holders  of  rec.  Sept,  8 
Holders  of  rec.  Sept,  30 
Holders  of  rec.  Sept,    lo 

♦Holders  of  rec 

♦Holdesr  of  rec 
Holders  of  rec 

♦Aug,  29      to 

♦Aug.  29      to 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  I5a 
Holders  of  rec.  Oct.   30 
Holders  of  rec.  Jan  31  '21 
Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  Oct.   30 
Holdersofrec.  Jan31'21 
Holdersofrec.Apr,30'2I 
Holders  of  rec .  July  30  '2 1 


Sept,  15a 
Sept.  15 
Sept,  10a 
.Sept,  15a 
Aug    31 
,  15a 
.  15a 
23 
4a 
Sept,    40 
Sept,  21a 
Sept,  15 
Sept.  30 


Sept.  140 
Sept.  I40 
Sept.  20 
Aug.  31 


Sept,  30 
Sept,  30 
Sept.  150 
Sept.  24 
Sept.  24 


Name  of  Company. 


Miscellaneous  (Concluded) 

Pacific  Telep.  &  Teleg.  (quar.) 

Packard  Motor  Car,  pref.  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Pennsylvania  Rubber,  com.  (quar.) 

IVef erred    (quar.) 

Pennsylvania  Water  &  Power  (quar.) 

Pettlbone,  MuUiken  Co — 

First  and  second  preferred  (quar.) 

Philadelphia  Electric  Co,  (quar,) 

Pierce-Arrow  Motor  Car,  pref,  (quar,).. 
Pierce  Oil  Corporation — 

Common  (quar,)  (pay.  In  com.  stock) 

Preferred  (quar.) 

Pittsburgh  Brewing,  preferred  (quar.).. 

Premier  Candy  Corp.  (quar.) 

Procter  &  Gamble,  6%  pref.  (quar,) 

Provincial  Paper  Mills,  com,  (quar,) 

Common  (extra) 

Preferred    (quar,) 

Pure  Oil ,  common  (quar.) 

6%  preferred  (quar.) 

8%  preferred  (quar.) 

Quaker  Oats,  common   (quar.) 

ComrQon  (payable  In  common  stock) .  . 

Preferred    (quar .) 

Railway  Steel-Spring,  com.  (quar.) 

Preferred    (quar .) 

Reis  (Robert   &  Co.,  1st  &  2d  pref.  (qu.) 
Remington  Typewriter,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Republic  Iron  &  Steel,  common  (quar.). 

Preferred    (quar.) 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.). 

Preferred    (quar.) 

RIordon  Pulp  &  Paper,  pref.  (quar.) 

Rltz-Carlton  Hotel ,  preferred 

St.  Joseph  Lead  Co.  (quar.) 

Extra 

Stock  dividend 

San  Joaquin  Light  &  Power,  pref.  (qu.). 
Savage  Arms  Corp.,  com.  (quar.) 

Second  preferred  (quar. ) 

Sears,  Roebuck  &  Co.,  pref,  (quar,) 

Sherwin- Williams  Co,  of  Canada,  pf  ,(qu) 
Sloss-Shef field  Steel  &  I,,  pref,  (quar,).. 

South  PennOil  (quar,) 

South  Porto  Rico  Sugar,  com.  (quar.).. 

Common  (extra) 

Preferred    (quar.) 

South  West  Penn .  Pipe  Lines  (quar.) 

Standard  Gas  &  Electric,  pref.  (quar.).. 
Standard  OH  (Calif,)  (quar.) 

Extra 

Standard  OH  (Indiana)  (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  N.  J,,  common  (quar.).. 

Preferred    (quar.) 

Standard  Oil  of  N,  Y.  (quar,).. 

Stock  dividend 

Standard  OH  (Ohio)  common  (quar.)... 

Common  (extra) 

Standard  Screw,  com.  (quar.) 

Common  (special) 

Common  (payable  in  common  stock).. 

Stromberg  Carburetor  (quar,) 

Stutz  Motor  Car  (quar,) 

Swift  &  Co.  (quar.) 

Texas  Company  (quar,) 

Texas  Pacific  Coal  &  Oil  (quar.) 

E.xtra,  payable  in  stock 

Thompson -Starrett  Co..  preferred 

Todd  Shipyards  Corporation  (quar,) 

Extra 

Tonopah-Belmont  Devel 

Tonopah  Extension  Mining  (quar.) 

Tooke  Bros.,  pref.  (quar.) 

Tuckett  Tobacco,  common  (quar.) 

Preferred    (quar.) 

Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com,  (quar.).. 

Preferred    (quar .) 

Union  Bag  &  Paper  Corp,  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

United  Cigar  Stores,  preferred  (quar,).. 

United  Drug,  common  (quar,) 

United  Dyewood  Corp.,  com.  (quar.) 

Preferred    (quar.) 

United  Gas  Improvement,  pref.  (quar  ). 
United  Paperboard,  common 


Preferred    (quar,) 

Preferred    (quar,) 

Preferred    (quar.) 

Preferred    (quar.) 

U.  S.  Gypsum,  common  (quar,) 

Preferred    (quar ,) 

U,  S.  Industrial  Alcohol,  com.  (quar.)__ 
United  States  Steel  Corp,,  com,  (quar.). 

Valvoline  Oil,  common  (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 

V.  Vivaudou,  Inc.,  common  (quar.) 

W.ab.isso  Cotton  (quar.) 

Wahl  Co.,  common  (quar.) 

Preferred    (quar.) 

Walworth  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

West  Coast  Oil  (quar.) 

Weyman-Bruton  Co.,  com.  (quar.) 

Preferred    (quar.) 

Wheeling  Steel  Corp.,  com.  (No.  1) 

Preferred  A 

Preferred   B 

White  Motor  (quar,) 

WilIys-OverIar<d  Co,,pref,  (quar.) 

Woolworth  (F,  W.)  Co.,  pref.  (quar,).. 
Yukon-Alaska  Trust  (quar,) 


Per 

Cent. 


*1K 
IH 

Sl,25 
IK 
IH 
IH 

*IH 

43  5i 

2 

/2H 
2 
♦87  Kc 
2K 

♦IK 
IK 
1 

IH 
IM 
IK 
2 

•3 
♦/25 

*1K 
2 

IH 
IH 
IH 
2 

IK 
IH 

50c, 

IH 

IH 

3K 

25c, 

25c, 

(0) 

IK 

IK 

IK 

IH 

IH 

IH 
♦5 

3 

2 

2 

2 
$1 

2K 

1 
*3 
♦5 

3 

3 
♦8 

5 

IH 

♦4 

e200 

*3 

*1 

6 

20 

/40 

SI 

$1,25 
2 
3 

2Kd 
e2     d 
4 
♦$1.75 
♦S2,25 
5c. 
♦5c. 
IH 
1 

IH 
IH 

2 

IH 

2 
♦SI. 50 
IH 
2 

IK 
IM 
IH 
2 

IK 

IK 

IK 

IK 
♦1 
*1H 

2 

IH 
♦2K 

2 

50c, 

2 

♦SI 

*1H 

♦35c, 

♦IK 

♦S1.50 

2><; 

IH 

I 

2 

2K 
SI 

IH 

IH 
♦SI 


When 
Payable. 


Oct.  15 
Sept.  15 
Oct.  1 
Sept,  30 
Sept.  30 
Oct.   1 

Oct.  1 
Sept.  15 
Oct.  1 

Oct.   1 

Oct.  1 
Sept.  15 
Sept.  15 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 
Nov.  30 
Sept.  30 
Sept.  20 
Oct.  I 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Sept.  30 
Mar.  xl 
Sept.  20 
Sept.  20 
Oct,  1 
Sept,  15 
Sept,  15 
Sept.  15 
Oct,  1 
Sept,  30 
Oct,  1 
Sept,  30 
Oct.  1 
Oct.  I 
Oct.  1 
Oct.  1 
Sept.  15 
Sept  15 
Sept  15 
Sent.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.  1 
Sept,  15 
.Sept,  15 
Sept,  15 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 
~ept.  30 
Sept,  30 
Oct.  1 
Sept,  20 
Sept.  20 


Oct 
Oct 
Sept,  14 
Oct.  15 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 


Sept.  13 
Oct.  1 
Sept.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Sept,  15 
Sept.  16 
Oct.  15 
Jan. 17i 
Apr.l5r 
July  152- 
Sept.  30 
Sept.  30 
Sept.  15 
Sept.  29 
Sept.  15 


Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Sept,  15 
Sept.  30 
Oct.  5 
Oct.  1 
Oct.  1 
Nov.  1 
Oct.  I 
Oct.  1 
Sept.  30 
Oct.  1 
Oct.  1 
Sept.  30 


Books  Closed 
Days  Inclusive. 


♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept.  30 
Aug.  310 
Sept.    la 
Sept.  15 
Sept.  15 
Sept.  17a 


♦Holders  of  rec.  Sept.  21 
Aug.  13  to  Sept.  2 
Holders  of  rec.  Sept,  15 


Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec, 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec. 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 


Aug.  31a 

Sept.  20a 
Sept.    4 
Aug.  30 
Aug.  25 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Oct       1 
Sept.    1 
Nov.    1 
Sept.  17a 
Sept.    70 
Sept.  1 5a 
Sept.  10a 
Sept.  10a 
Oct.   150 
Sept.  150 
Sept.  15 
Sept.  15 
Sept.  24 


Sept.  10      to      Sept.  20 
Sept.  10      to      Sept.  20 
rSept.  10      to      Sept.  20 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.    lo 
Holders  of  rec.  Sept.    lo 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  18a 
♦Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  14 
Holders  of  rec.  Aug.  14 
♦Holders  of  rec.  Aug.  16 
♦Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  310 
Holders  of  rec.  Aug.  3ia 
♦Sept.  16      to      Oct.     1  ( 
Holders  of  rec.  Aug.  26a 
Holders  of  rec.  Aug.  260 
♦Holders  of  rec.  Aug.  25 
♦Holders  of  rec.  Sept.  10 
♦Holders  of  rec.  Aug.  27 
♦Holders  of  rec.  Aug.  27 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20, 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  170 
Holders  of  rec.  Sept,  16o 
Holders  of  rec.  Sept,  I6a 
Holders  of  rec.  Sept.  20 
♦Holders  of  rec,  Sept.    6 
♦Holders  of  rec.  Sept,    6 
Sept.  16      to      Sept,  21 
♦Holders  of  rec.  Sept,  10 
Holders  of  rec.  Aug,  31 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept,  18 
Holders  of  rec.  Sept.   4a 
Holders  of  rec.  Sept.   4a 
Holders  of  rec,  Sept.    3o 
♦Holders  of  rec,  Sept.  10 
Holders  of  rec.  Aug.  3Ia 
Holders  of  rec,  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec,  Sept.  I5a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept,    2a 
Holders  of  rec,  Oct,     1 
Holders  of  rec,  Jan,     3z 
Holders  of  rec,  Apr,     Ix 
Holders  of  rec,  July     li 
♦Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept,  15 
Holders  of  rec,  Aug,  31  a 

Aug,  31 
♦Holders  of  rec,  Sept.  8 
Holders  of  rec.  Sept.  I5a 
Holders  of  rec.  Sept,  15 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept,  21 
♦Holders  of  rec,  Sept.  21 
♦Holders  of  rec.  Sept,    4 
♦Holders  of  rec.  Sept,  20 
♦Holders  of  rec,  Sept.  30 
Holders  of  rec.  Sept.  I3a 
Holders  of  rec,  Sept.  13a 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sent,  150 
Holders  of  rec,  Sept.  20a 
Holders  of  rec.  Sept,  lOO 
♦Holders  of  rec.  Sept,    3 


•  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  Government 
of  an  adequate  payment  of  the  rental  now  due,  X  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further 
notice,  o  Transfer  books  not  closed  for  this  dividend.  0  Less  British  Income  tax. 
d  Correction,  e  Payable  In  stock.  /Payable  In  common  stock,  c  Payable  in  scrip. 
b  On  account  of  accumulated  dividends,    i  Payable  In  Liberty  Loan  bonds. 

;  New  York  Stock  Exchange  has  ruled  that  South  Porto  Rico  Sugar  common 
stock  be  quoted  ex  the  100%  stock  dividend  on  Aug.  9. 

I  All  transfers  received  In  order  In  London  on  or  before  Sept.  14  will  be  In  time  to 
be  passed  for  payment  of  dividend  to  transferees. 

m  New  York  Stock  Exchange  has  ruled  that  International  Harvester  common 
stock  be  quoted  ex-the  12  K%  stock  dividend  on  Sept.  15, 

0  In  the  ratio  of  one  share  to  each  ten  shares  held. 

p  New  York  Stock  Exchange  has  ruled  that  Manhattan  Electrical  Supply  common 
stock  be  quoted  ex-  the  10%  stock  dividend  on  Oct.  15. 

r  New  York  Stock  Exchange  has  ruled  that  St.  Joseph  Lead  Co.  be  quoted  ex- 
stock  dividend  on  Oct.  I. 

u>  Payable  In  new  class  B  common  stock,  par  value  $25. 

X1921. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  1063. 


Week  endino 
Sept.  10  1920. 

Stocks. 

Railroad, 

&c.. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

u  s 

Shares. 

Par  Value. 

Bondi. 

Saturday  . 

605,950 
539.890 
437.035 
410,807 

$49,980,500 
46,723,000 
38.324,000 
33,085,700 

HOLIDAY 

HOLIDAY 

£3.193,000 

3.426.000 

2.592,000 

3.263.000 

S993.500 
1,186.500 
1,072.000 
1.041,500 

Monday .    .. 

Tuesday   

$4,991,000 

Wednesday 

Thursday 

Friday 

4,931,000 
5,101.000 
4,479,500 

Total 

1,993,682 

$168,113,200 

512.474,000 

$4,293,500 

$19,502,500 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Sept.  10. 

Jan.  1  to  Sept.  10. 

1920. 

1919. 

1920. 

1919. 

Stocks — No.  shares. .- 
t^Par  value 

1.993.682 
$168,113,200 

$19,502,500 

4,293.500 

12,474,000 

4,179.672 
$382,055,500 

$52,574,000 
2,093,000 
6,031,000 

155,477.752 

$13,712,386,575 

$1,400 

$1,922,819,850 
240,802,500 
424,906,500 

210.213,654 
$19,191.185.2.55 

Bank  shares,  par 

f^iia-i>^  Bonds. 

Government  bonds 

State,  mun..  &c.,  bonds 
RR.  and  misc.  bonds,. 

$47,200 

$1,658,610,300 
209,533.500 
366.605.000 

Total  bonds.. 

$36,270,000 

$60,698,000 

$2,588,528,850 

.$2,234,748,800 

DAILY   TRANSACTIONS    AT   THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  10  1920. 

Boston 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

Monday . .     .  »  _ 

12.997 
12,908 
15,323 
12.862 

$42,900 
31,750 
56.950 
10,000 

HOLI 
HOLI 
6,002 
4,734 
7,931 
7,889 

DAY 
DAY 

$60,900 

44,100 

130,200 

4,000 

1.427 

646 

1,093 

2,262 

Tuesday 

$17,800 

Wednesday 

Thursday 

Friday 

28,700 

4.000 

11.000 

P  Total 

54.090 

$141,600 

26,556 

$239,200 

5,428 

$61,500 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  (OOOl  omitted.) 


CLEARING 
NON-MEMBERS 

J  Week  ending 
Sept.  3  1920. 

Capital. 

Net 
Profits. 

Loans, 
Dis- 

Cash 

in 
Vault. 

Reserve 
with 
Legal 

Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 

D,e- 
posUs. 

NaVl 
Bank 
Circu- 
lation. 

Nat.bks.June30 
Statebks.Jun.30 
Tr.  COS.  June  30 

Invest- 
ments. 
&c. 

Members  of 
Fed'llRes.   Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace  &  Go's 
YorkvlUe  Bank... 
FlTStjN  Bk,  Jer  CjH 

$ 

1.500 
200 
600 
500 
200 
400 

$ 

1.494 
697 
682 

1,108 
755 

1.332 

Average 

$ 

15,235 

10,587 

9.531 

3.691 

13,953 

9.300 

Average 
$ 

225 
223 
.207 
27 
369 
248 

Average 

$ 

2,162 

1.455 

971 

391 

1,236 

763 

Average 
S 
13.507 
10.426 
6.445 
2.151 
7.396 
6.012 

Average 
% 

70 
325 
244 
658 
6,799 
163 

Average 
$ 
190 

""393 

Total... 

3,400 

100 
600 

6.071 

444 
1.400 

62,297 

3,444 
14,608 

1.299 

437 
1.890 

6.980 

209 
941 

45,937 

3,491 
15,677 

8,259 
30 

583 

State  Banks. 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash  Hts 
Colonial  Bank 

Total 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr.Bkln. 
Mech  Tr.  Bayonne 

700 

500 
200 

1.845 

1.005 
452 

18.052 

9.039 
8.946 

2,327 

595 
349 

1,150 

371 
471 

19,168 

7,426 
5.237 

30 

915 
4,960 

Total 

700 

1,458 

17.985 

944 

842 

12,663 

5,875 

Grand  aggregate. . 
Comparison  previo 

4.800 
us  week 

9.374 

98,334 
—573 

4,570 
—152 

8,972 
+  87 

a77,768 
—3,659 

14.164 
+222 

583 

+4 

Gr'd  aggr  Aug.  28 
Gr'd  aggr  Aug.  21 
Gr'd'aggr  Aug.  14 

4.800 
4,800 
4.800 

9.374 
9.374 
9.374 

98,334 
98,907 
98,567 

4,570 
4,722 
5,040 

8.972 
8.885 
9,592 

a77,768 

a81,427 

81.422 

14.164 
13.942 
13,893 

583 
579 
584 

a  U.  S.  deposits  deducted,  $204,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $7,232,000. 

Excess  reserve,  increase  8501, 280. 

Philadelphia  Banks. — -The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Sept.  5  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to*" be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  inclddes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


TtBo'ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  investm'ts.. 
Exchanges  for  Clear.  House. 

Due  from  banks 

Bank  dcimslts 

Individual  deposits 

Time  deposits . 

Total  deposits 

U.  S.  depo.slts  (not  Included) 
Rea've  with  legal  deposit's. 
Res've  with  Fed.  Res.  Bank 

Cash  In  vault* 

Total  reserve  and  cash  held. 

Reserve  required 

Exceaa  res.  ,t  cash  in  vault.  . 


Week  ending  Sept.  5  1920. 


Members  of  \     Trust 
F.R.  System  Companies 


,$33,225.0 

89.493.0 

716.911.0 

30,. 579.0 

110,263.0 

133,789.0 

523,330.0 

8,076.0 

665,195.0 


.54.061.0 
12,. 506.0 
06,567.0 
51,809.0 
14.698.0 


$4,500.0 
12,478.0 
36,730.0 

492.0 
18.0 

302.0 
20,519.0 

2.50.0 
21,071.0 


2,202.0 

"oVi'.O 

3,114.0 

3,058.0 

.56.0 


Total. 


$37,725.0 

101,971.0 

753,461.0 

31,071.0 

110,281.0 

134,091.0 

543,849.0 

8,326.0 

686,266.0 

3,018.0 

2,202.0 

.54,061.0 

13,418.0 

69,681.0 

54,927.0 

14,754.0 


Aug.  28 
1920. 


37,725,0 

101,996,0 

760,640,0 

24.387,0 

109,648,0 

131,688,0 

550,152,0 

7,713,0 

689,5.53,0 

5,368,0 

2,340,0 

52,882.0 

13,736,0 

68,967.0 

56,036,0 

12.931.0 


Aug.  21 
1920. 


$37,725,0 

101,929.0 

761.207,0 

27.651.0 

115.758.0 

133.106.0 

550.331.0 

7.682,0 

691,119,0 

7,277,0 

2,348.0 

54,649,0 

13.315,0 

70.312.0 

55,141,0 

15,171,0 


*  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserv>>iBank  members. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.  U.S 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  tor  Clearing  House 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank.. 


Sept.  5 
1920. 


S 

2,965 

593,189 

444,284 

104,529 

17,717 

3,462 

15.572 

65,883 

54.576 


000 
000 
000 
000 
000 
000 
,000 
000 
,000 


7,309,000 


Changes  from 
previous  week . 


Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Dec. 
Inc. 
Dec. 
Inc. 


S 

2, 
3,740, 
3,875 

583, 
1,458. 
1,851 

977, 
1,031 
1.082 


000 
000 
000 
000 
000 
,000 
,000 
,000 
,000 


Inc.  1.362.000 


Aug.  28 
1920. 


2, 

596 

448 

103 

16 

5 

14 

66 

53 


$ 
967,000 
,929,000 
,159,000 
,946,000 
,250,000 
,313.000 
,595,000 
,914,000 
,494,000 


5,947,000 


Aug.  21 
1920. 


$ 

2,962.000 

599.183,000 

455,194.000 

105.353.000 

15,039,000 

6,315.000 

16.420.000 

71.100,000 

53,447,000 

5,693.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Sept.  4.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
{Stated  in  thousands  of  dollars — that  is,  three  ciphers  [.OOOl  omitted.) 


\Capilal. 


Net 
Profits 


CLEARING 

HOUSE 
MEMBERS  , 
(.000  omlJfcd.)  iNafl.  June  30 
Week  ending  iState.  June  30 
Sept.  4  1920.    Tr.Cos.,June30 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY.  NBA 
Manhattan  Co. 
Mech  &  Metala. 
Bank  of  America 
National  City.. 
Chemical  Nat.. 
Atlantic  Nat'].. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
NatBkofComm 
Pacific  Bank... 
Chath  &  Phenlx 
Hanover  Nafl. 
Metropolitan  .. 
Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 
Second  National 
First  National. 
Irving  National. 
N  Y  CountyNat 
Continental  Bk. 
Chase  National. 
Fifth  Avenue.. 
Commercial  Ex. 
Commonwealth . 
Garfield  Nafl.. 
Fifth  National - 
Seaboard  Nafl. 
Liberty  Nat  Bk 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidelity  Trust 
Columbia  Trust 
Peoples  Trust 
New  York  Trust 
Lincoln  Trust. 
Metropolitan  Tr 
NassauN.Bklyn 
Farm  Loan  &  Tr 
Columbia  Bank 


$ 

2.000 
5,000 

10,000 
5.500 

25.000 

4,500 

1,000 

300 

5,000 

25,000 
1,000 
7.000 
3,000 
2,000 

y6,000 
1,500 

d7,500 
1,000 
1,000 

10. om 

X 12, 500 
1,000 
1,000 

15,000 

500 

200 

400 

1,000 

1,000 

1,000 

5,000 

1,500 

1,000 

1,500 

20.000 
2,000 

25.000 

g  1.500 
5,000 
1,500 
3,000 
2,000 
2,000 
1,000 
5,000 
2.000 


Average. 


$ 

6,862 

15.974 

14,929 

6.108 

58,826 

14.491 

1.076 

158 

6.856 

31,533 

1  ;765 

7.470 

19.995 

2. 988 

y7.758 

8,338 

d22,494 

764 

4,439 

36.185 

xl0,520 

443 

783 

22,667 

2,253 

980 

801 

1,496 

665 

4,442 

7,211 

1.534 

1,466 

2,596 

17,407 

4,650 

33,260 

gl.500 

7,206 

1,900 

11,292 

1,060 

3.282 

1,370 

10,713 

1,374 


235,900 


Totals,  actual  co  ndition 
Totals,  actual  co  ndltlon 
Totals,  actual  co  ndition 


State  Banks. 
Greenwich  Bank 
Bowery  Bank. 
State  Bank 


Average . 


Not  Me 

1.000 

250 

2.500 


3,750 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  CO 

Trust  Compan 
Title  Guar  &  Tr 
Lawyers  T.<fe  Tr 

Average 

Totals,  actual  CO 
Totals,  actual  CO 
Totals,  actual  co  ndition 


yO.OOO 
4,000 


10,000 


ndition 
ndltlon 


421,899 


Sept.  4 
Aug.  28 
Aug.  21 


mbers  0 

1,716 

842 

2.007 


4,566 


Sept.  4 
Aug.  28 
Aug.  21 


ot  Mem 

yl2,316 

6,167 


18,483 


Loans, 
Discount. 

Invest- 
ments, 
&c. 


Cash 

in 
Vault. 


Average. 
S 
.50.256 

144,238 

207,874 
59,639 

574,979 

159,100 

20,811 

4,650 

127,348 

330,654 
23,956 

124,070 

118,769 
33,851 

150,754 
42,176 

210,940 
11,268 
24,537 

313,443 

226,703 

14,951 

7,547 

394,523 
20,460 
7.006 
9,035 
15,167 
15,023 
51,546 
91,805 
19,947 
19,458 
41,125 

293,157 
56,727 

522,380 
18.878 
76,562 
.33,286 
89,011 
24,825 
35,104 
17.473 

128,168 
22,342 


Average 
S 

792 

2,797 

10,792 

1,791 

13,711 

1,481 

414 

110 

1,484 

2,440 

1,263 

4,169 

2,959 

2,042 

6,141 

755 

1,391 

368 

919 

909 

7,686 

753 

126 

5,476 

1,021 

405 

436 

403 

280 

1,084 

495 

758 

473 

747 

685 

744 

1,961 

475 

1,162 

1,100 

646 

456 

605 

414 

2,610 

739 


4,985.522 


88.468 


Reserve\ 
with    j       Net 
Legal  \  Demand 

Deposit  Deposits, 
tories. 


Average. 
S 
4,757 

13,563i 

19,528i 
7,266 

60,657i 

13,950 

2,173 

544 

12,740 

32,125 
3.089 

14,331 

17.683 
6,324 

21,012 
3,898 

19,577 
1,468 
2,570 

23,064 

2S,080 

1,924 

909 

37,179 
2.804 
1.087 
1.165 
1.892 
1.591 
6,427 

10,237 
1.877 
2,265 
3,951 

30,384 
6,682 

56.146 
2,358 

10,523 
3,324 
8,772 
3,304 
3,467 
1,336 

15,028 
2.738 


Time 
De- 
posits. 


Average.    Average 


Nat. 

Batik 
Circu- 
lation. 


33.2901 

100.145! 

147.486 

54,706' 

*584,656: 

104,047 

16,131 

3,687 

93.768 

244.815 
22.104 

106,434 

118,388 
38,414 

146,997 
29,767 

147.728 
10,617 
17.949 

175.359 

201,342 

12,936 

5,874 

282.449 

19.196 

7.102 

8,872 

14,354 

12.001 

47,356 

77.552 

14,094 

16,797 

27,158 

•230,237 

47.941 

*516.054 

17,518 

75.879 

31.742 

60.728 

24,359 

25,813 

13,276 

♦128,806 

21,011 


4,845 

11,878 

4,461 

1,712 

40,683 

2,175 

846 

34 

5,411 

7,317 

30 

13,351 


10,461 

46 

3,431 

897 

100 

6.771 

2,501 

789 

100 

13.447 


121 

535 

776 

2,532 

568 

461 

6,331 

16.212 

8.401 

36,358 

946 

4,292 

2,056 

1.617 

459 

1,376 

1.115 

15,507 

113 


523,769c3,888,052  231.062 


Avge. 
S 
749 

I'.OOO 

l",353 

1,350 

244 

294 

4,906 


4.724 
100 


51 

5.048 
50 

619 
7,394 
2,299 

197 

I'.oii 


394 
249 
66 
1,955 
405 
392 


50 


34,977 


4,970,095  86,96.5!535,173c3,870,293  231,512;34,956 
4,991,256  86,709;526,409c3,890,788  228,865135,287 
4,949.173   83.893 512.477 c3,885.023  219.237  35, 167 


/  Federal  iReserve 
17,970      2,242 


5,399 
68,007 


91.376 


668 
3.395 


6,305 


90,8471  6,255 
91.367  6.268 
90.345      6.196 


Bank 

1.377 

318 

1.939 


3,634 


3,716 
3.536 
3,634 


bers  of  Fe  deral  Re  serve  Ba 
46.816;  9571  3,375 
28,5051        900i     1,663 


nk 


75,321      1,857 


Gr'd  aggr,  avge 
Comparison,  pre 

Gr'd  aggr.  acfl 
Comparison,  pre 


249,650  444,948  5.152,219    96,630,532,441 
viousweek +18,754     —202+7,276 


Sept.  4' 
Aug.  28i 
Aug.  21 


75,014  1,792 
75,305  1,757 
77,171   1,903 


5.038 


5.251 
5,238 
5,279 


cond'n   Sept.   45,135.956 
vlous  week — 21,972 


Gr'd  aggr.  acflcond'n 
Gr'd  aggr,  acflcond'n 
Gr'd  aggr,  acflcond'n 
Gr'd  aggr,  acflcond'n 


18,075   .. 

5.2991      3 
28.883  39.580 


52,257  39,583 


51.641  39,626 
52,362  39,463 
51.519  39.209 


28.911 
16,890 


45.801 


1,014 
403 


1,417 


45,769;  1,377 
45,8761  1.431 
47.713   1.442 


e3,9S6, 110272,062 
+  9,8621  +  6.573 


34,977 
—271 


95,012'544,140  f3.9fi7.703  272.515 34.956 
+  278+8.957     —21.323+2.756—331 


Aug.  28  5.1.57.028  94. 734535. 1831  3.089,026  269.7.59  35.287 

Aug.215.U6.689  91.092521.390    3.984.'255 259.888 35.167 

Aug.  145.112.510  90.322.543.016    4.017.,344 259.37334.918 

Aug.    7  5.102.145  98.620  544,4981   4,0.58,281253,078  34.984 


♦  Includes  deposits  In  foreign  branches  not  Included  in  total  footing  as  follows: 
National  City  Bank.  $131,648,000:  Bankers  Trust  Co..  SI. 890. 000:  Guariinty  Trust 
Co.,  $96,023,000:  Farmers'  Loan  &  Trust  Co.,  $19,322,000.  B.alanccs  cjurrlcd  In 
banks  In  foreign  countries  as  reserve  for  such  deposits  were:  >.'atlonal  City  Bank. 
$52,577,000;  Bankers  Trust  Co..  S13S.000:  Gu.iranty  Trust  Co..  $10,060,000:  F.irm- 
ers'  Loan  &  Trust  Co.,  ?3,, 542, 000.  c  Deposits  in  foreign  branches  not  Included. 
e  U.  S.  deposits  deducted.  $38,260,000.  f  U.  S.  deposits  deducted.  $23,735,000. 
Bills  p.ayable.  rediscounts,  acceptiinces  and  other  liabilities,  $1,190,549,000.  A  As 
of  July  20  1920.     i  As  of  July  24  1920.     y  As  of  July  31  1920.     d  As  of  Sept.  1. 
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STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


Averages. 

Casit 

Reserve 

in  Vault. 

Reserve 
Depositaries 

Total 
Reserve. 

a 

Reserve 

Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies* 

S 

e.Vos'.ooo 

1.857.000 

S 

523,769,000 
3,634,000 
5,038,000 

$ 

523,769,000 
9,939,000 
6,895,000 

% 

512.378.620 
9,406,260 
6,870,150 

$ 

11.390.380 

532.740 

24.850 

Total  Sept.    4 

Total  Aug.  28 

Total  Aug.  21 

Total  Aug.  14 

8.162,000 
8,104,000 
8,077.000 
8.152.000 

532,441.000 
525,165,000 
534,641,000 
533,286,000 

540,603.000 
533,269,000 
542.718.000 
541.438.000 

528,655.030 
527,188,470 
530.859.920 
533.382.480 

11.947,970 
6.080.530 

11.858,080 
8.055.520 

Actual  Figures. 

Cash 

Reserve 

in  VauU. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

/  eserve 
Required. 

Surplus 
Reserve. 

Member.  Federal 

Reserve  banks 

State  banks* 

Trust  companies*... 

t 

6.2'55".600 
1,792.000 

S 

535,173,000 
3.716.000 
5.251.000 

$ 

535,173,000 
9,971,000 
7.043.000 

$ 
510,083.450 
9.295.380 
6.865,350 

$ 

25,089,550 
675,620 
177,650 

Total  Sept.    4 

Total  Aug.  28 

Total  Aug.  21 

Total  Aug.  14 

8.047.000 
8.025,000 
», 099 .000 
7.931.000 

544,140,000 
535.183,000 
521,390,000 
543,016,000 

552.187.000 
543,208,000 
529.489,000 
550.947,000 

526,244,180 
528,974,950 
528.060.470 
532.371.270 

25,942.820 

14,233,050 

1.428.530 

18.575.730 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept  4.  S6. 931. 860;  Aug.  28,  $6,739,800:  Aug.  21.  $6,591,900:  Aug.  14,  $6,587,100. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.   4.  $6,945,360:  Aug.  28,  $6,865,950:  Aug.  21.  $6,577,110:  Aug.  14,  .$6,575,130. 

New  York  City  State  Banks  and  Trust  Companies. — 

For  explanation  of  discontinuance  of  these  returns  see  item 
in  Chronicle  of  August  14,  page  643. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
Sept.  4.  previous  week. 

Loans  and  Investments $778,739,600     Inc.   $5,749,900 

Specie 7.926,000     Inc.  22.000 

Currency  and  bank  notes ,. 17,133,700     Dec.  51,200 

DepositswlthFederalReserveBankof  New  York..      70,349,800     Dec.    4,577,700 

Total  deposits- 815,369.100     Dec.    2,814,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    766.240,000     Dec.    7,631,900 

Reserve  on  deposits 135,156,200     Dec.       619,800 

Percentage  of  reserve,  20.1%. 

RESERVE. 

State   Banks Trust  Companies 

Cash  In  vaults *  $23,977,300     15. 59'",,      *$71,432.200     13.85% 

Deposits  in  banks  <&  trust  companies     11,564,400      7.51%         28.182,000      5.47% 

Total $35,541,700     23.10%        $99,614,500     19.32% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Sept.  4  were  $70,349,800. 

Banks  and  Trust  Companies  in  New  York  City, — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

Loans  and 
Investments. 

Demand 
Deposits. 

*  Total  Cash 
in  VauU. 

Reserve  <« 
DeposUariei. 

July      3 

S 

5.965.438.500 
5.938,501,400 
5.933.082.000 
5.939,839,600 
5.922.559.300 
5.888.285,600 
5.883,338,600 
5.908.034.900 
5.906,454,700 
5,930,958,600 

< 

4,985.928,900 
4,972,091,500 
4,955,519,800 
4.909.587.400 
4,867,495,100 
4.857,213,900 
4,814,390.800 
4.793.133.700 
4,750,119.900 
4,752,350,000 

i 

124,512,200 
138,243,400 
129,651,100 
124.771.600 
129.596.400 
125.715.400 
126.676.200 
122.705.800 
113,816,000 
121.689.700 

i 

721,682,800 
669,101.300 
691.297,100 
641.112.900 
647.841.700 
650.841.700 
647,879.600 
644,440.200 
635  852  100 

July    10. 

July    17 

July    24 

July    31 

Aug.      7 

Aug.    14 

Aug.   21 

Aug.   28            .- 

Sept.     4 

642.537,500 

*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Sept.  3  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Sept.  3  1920.  Aug. 27  1920.  Sept.  5  1919. 

Resources —                                                            $  $                         $ 

Gold  and  gold  certificates 77.021,043  97.014.512       149.830,000 

Gold  settlement  fund— F.  R.  Board 50.101,650  24,116,385         96.347,000 

Gold  with  foreign  agencies 40.905.694        40.905.694       


Total  gold  held  by  bank 

Gold  with  Federal  Reserve  Agent. 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


Total  reserves 

Bills  discounted: 
Secured  by  Government  war  obllg'ns: 
For  members 


168,028,388 

275,070,430 

35.803,000 

478,901,818 
124.841.672 

603.743.491 
582.977,873 


162,036,593 

275,949,631 

35.927.700 

473.913.924 
124.809.583 

598.723.507 
553.991,906 


246.177,000 

291,659,000 

25.000.000 

562.836.000 
51.577.000 

614,413.000 
672,061,000 


582,977,873 
All  other: 

For  members 392.368.360 

Le.ss  rediscounts  with  other  Federal 

Reserve  banks __       47,500,000 


553,991,906       672,071.000 
366.051.334         52,791,000 


Bills  bought  In  open  market. 


344,868,360 
94,475,658 


Total  bills  on  hand 1,022,321.892 

U.  S.  Government  bonds 1.462,347 

U.  S.  Victory  notes 50.000 

U.  S.  certificates  of  Indebtedness 75.767.000 


Total  earning  assets. 1.099,601,239 

Bank  premises 3,943,403 

5%  redemption  fund  against  F.  R.  Bank 

notes 2.122,050 

Gold   In   transit  or   custody   in   foreign 

countries 

Uncollectible  Items  and  other  deductions*  168.038.249 

All  other  resources 697.638 


366.051.334 
100.522,987 

1,020,566.227 

1,462,347 

50,000 

69,401,000 

1,091,479.575 
3,942,040 

2,194,400 


158.599,981 
808,261 


52,791,000 
71,177,000 

796,039,000 

1,257,000 

50,000 

67,332.000 

864.678,000 
3,994,000 

2,371,000 

107,119,000 

202,367,000 

2,240.000 


Total  resources .1.878,146,072  1,855,747,766  1.797.182.000 


Liabilities — 
Capital  paid  In 

Surplus 

Government  deposits 


25.352,300 

51,.307,534 

27,006,287 

Due  to  members — reserve  account 719,621.007 

Deferred  availability  Items. 101.259,551 

other  deposits,  Incl.  foreign  govt,  credits  19,171,246 


Total  gross  deposits 867,058,093 

F.  R.  notes  in  actual  circulation 865.548,750 

F.  R.  Bank  notes  in  circulation — netliab  36,268,000 

All  other  liabilities 32,611,395 


25.337,050 
51.307,534 
20,139,062 
717.885,409 
98,839.180 
20.691.728 

857.555,377 

854,924,480 

34,789,700 

31,833,623 


22,058,000 
32.922,000 
15.890,000 
714,736,000 
155.063.000 
44,744,000 

930,433,000 

758,794,000 

44,383,000 

8,592,000 


Total  liabilities 1,878,146,072   1,855.747.766  1,797,182,00© 


Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 38.6% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 
circulation  after  deducting  35%  against 
deposit  liabilities 

R.itio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against 
F.  R.  notes  In  circulation... 36.8% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 6.070.366.62 


38.5% 


36.7% 
6,077,464  67 


44.5% 


52.3% 


Including  gold  In  transit  or  custody  In  foreign  countries. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  4. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  pre- 
ceding weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities 
separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Re- 
serve banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  say: 


Aggregate  increases  of  77.8  millions  in  discounted  bills  on  hand,  accom- 
panied by  an  increa.se  of  17.2  millions  in  net  deposits  and  a  further  expansion 
by  39.6  millions  of  Federal  Reserve  note  circulation  are  indicated  in  the 
Federal  Reserve  Board's  consolidated  weekly  bank  statement,  issued  as 
at  close  of  business  on  September  3  1920.  As  against  these  increases  in 
deposit  and  note  liabiliti&s.  cash  reserves  show  a  reduction  of  nearly  10 
millions,  with  the  consequence  that  the  Banks'  reserve  ratio  shows  a  decline 
for  the  week  from  43.2  to  42.5%. 

Holdings  of  paper  secured  by  United  States  war  obligations  increased 
by  18.1  millions,  those  of  other  discounted  paper — by  59.7  millions,  while 
acceptances  bought  in  open  market  show  a  reduction  of  8.5  millions. 
Treasury  certificates  on  hand  went  up  by  5.9  millions,  while  total  earning 
assets  .show  an  increase  for  the  week  of  75.2  millions. 

Of  the  total  of  1332.9  millions  of  paper  secured  bv  Government  war 
obligations.  661.5  millions,  or  49.6%.  were  secured  bv  Liberty  bonds. 
317.2  millions,  or  23.8%,  by  Victory  notes,  a,nd  354.2  millions,  or  26.6%. 
by  Treasury  certificates  as  against  ,50.2.  23.4  and  26.4%  of  a  corresponding 
total  of  1314.8  millions  shown  the  week  before.  Discounted  paper  held  by 
the  Boston  and  Cleveland  banks  includes  over  212  millions  of  paper  dis- 
counted for  the  New  York  bank  and  six  other  Reserve  banks  in  the  South 


and  Middle  West,  while  acceptance  holdings  of  the  Philadelphia.  Cleveland 
and  San  Francisco  banks  are  inclusive  of  33.5  millions  of  bankers'  bills 
purchased  from  the  New  York  and  Chicago  banks,  compared  with  48.9 
millions  reported  the  week  before. 

Government  deposits  show  an  increase  of  21 .9  millions,  members'  Reserve 
deposits — an  increase  of  11.3  millions,  other  deposits,  including  largely 
foreign  government  credits  and  non-members'  clearing  accounts,  decltnea 
Dy  4.1  millions  while  the  "float"  carried  by  the  Reserve  banks  and  treated 
as  a  deduction  from  gross  deposits  .shows  an  increase  of  11.9  millions.  As  a 
conseciuence,  calculated  net  deposits  are  17.2  millions  larger  than  the 
week  before.  All  the  banks,  except  Cleveland,  report  substantial  additions 
to  their  outstanding  note  circulation,  the  total  including  besides  39.6 
millions  of  Federal  Reserve  notes  also  4.6  millions  of  Federal  Reserve  bank 
notes . 

Gold  reserves,  because  of  further  export  withdrawals  for  shipment  to 
Japan  and  South  America  declined  by  9.5  millions,  while  other  cash  reserves 
show  a  reduction  of  0.4  million.  The  banks'  capital  account  shows  an  m- 
crease  of  .?78.000  in  consequence  of  moderate  Federal  Reserve  stock  issued 
iiy  nine  Reserve  banks. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the   Close   of  Business  Sept.  4  1920. 


Sept.-  3   1920. 

Aug.  27  1920. 

Aug.  20  1920. 

Aug.  13  1920. 

Aug.  6   1920. 

July  30  1920. 

July  23  1920. 

July  16  1920. 

Sept.  5  1919. 

RESOURCES. 
Gold  and  gold  certificates 

$ 
165.070.000 
410. .507, 000 
111,455,000 

$ 
186,139,000 
373,272,000 
111,455,000 

183.125.000 
366.892.000 
111.455.000 

S 

179.630.000 
389,927,000 
111,531.000 

S 

185,165,000 
381,259,000 
111.531.000 

174.179.000 
389.389,000 
111,531,000 

$ 

$180,529,000 
387.345.000 
111.531,000 

$ 

168.767.000 
393.905.000 
111.531.000 

S 

243,238.000 

Gold  settlement  fund.  F.  R.  Board 

Gold  with  foreign  agencies 

542,310.000 

ToUl  gold  held  by  banks 

687.032.000 

1.132.219,000 

143,059,000 

670,866,000 

1,154,684,000 

146.275.000 

661.472.000 

1.164.264.000 

140.615.000 

681,088,000 

1,164,562,000 

131,708,000 

677.955.000 

1.150.343.000 

152,307.000 

675.099,000 

1,153.712.000 

148,893,000 

679.405,000 

1.160.215.000 

143.651.000 

674.203.000 

1.152.875.000 

144.343.000 

785.548.000 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

1.172,168.000 
109.336.000 

Total  gold  reserve 

1.962,310,000 

1.971.825.000 

1.966.351.000 

1,977,358,000 

1.980.605.000 

1,977,704.000 

1.983.271,000 

1.971.421,000 

2.067,052.00» 

Sept.  11  1920.] 
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Legal  tender  notes,  811  ver,  &c 

Total  reserves.. 

Bills  discounted . 

Secured  by  Govt,  war  obligations.. 

All    other .-. 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  notes. 

C.  S.  certificates  of  Indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits,  incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — netliab. 
All  other  liabilities 

Total  liabilities 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  in 
circulation  after  setting  aside  35% 
against  net  deposit  1  labilities 


Sept.  3   1920 


DUtribution  ntj  Maturities — 
1-15  days  bills  bought  in  open  market.. 

1-15  days  bills  discounted 

1-15  daysU.  S.  certlf  of  indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market- - 

16-30  days  bills  discounted 

6-30  daysU.  S.  certif .  of  indebtedness.. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market.. 

31-60  days  bills  discounted 

31-60  days  U.S.  certlf .  of  indebtedness. . 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.. 

61-90  days  bills  discounted 

61-90  daysU.  S.  certlf.  of  indebtedness. - 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By  lawful  money 

By  eligible  paper. 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

EUglblepaner  delivered  to  F.  R  Agent.. 


155,647,000 


2,117,957,000 

1,332.892.000 

1,412,035,000 

313,501.000 


3.058,428,000 

20.806.000 

09,000 

279.633.000 


3,364.936,000 
14.885,000 

754,947.000 

11.695,000 

3,889,000 


0,268,309,000 

97.133.000 
164.745.000 

65,387,000 

1,829.799,000 

555,726,000 

39,123,000 


2,490,035,000 

3,243.270.000 

205.42.3,000 

67,703,000 


6,268,309,000 

39.4% 
42.5% 

46.6% 


99,481,000 
1,666,391,000 
32,568,000 

77',3'9'4',666 

243,771,000 

20,695,000 

109",4'0'4"600 

504,969,000 

27,929,000 


27,222,000 

294.330,000 

12,501,000 


35,466,000 
185,940,000 


3,501,897,000 
258,627,000 


3,243,270,000 


7,468,540 
3,511,315, 


000 
000 


3,957,225 
455,328 


000 
000 


3,501,897,000 


274,225,000 


2,369,678 
112,797, 
745,197 


000 
000 
000 


3,501,897,000 


2.962,403,000 


Aug.  27  1920 


156,002,000 


2,127,827,000 

1,314,830,000 

1,352.297,000 

321,965,000 


2,989.092,000 

26,810,000 

69,000 

273.701.000 


3,289,672,000 
14,869,000 

729,889.000 

11,956,000 

4,558,000 


6,178.771.000 

97,055,000 

164,745,000 

43,510,000 

1.818,502,000 

542,564,000 

43,180,000 


2.447,756.000 

3,203,637,000 

200,793,000 

64,785,000 


6,178,771,000 
40.2% 
43.2% 

47.7% 


110,768,000 

1,681,792,000 

27.325,000 

Yg'.s'eV.ooo 

247,986,000 
15.441,000 


105,240,000 

491.886,000 

34,431,000 

"2"6,b'92',000 

301.240,000 

11,002,000 


44,223,000 
185,502,000 


3,471,731,000 
268,094,000 


3.203,637,000 


7,435, 
3,490, 


580,000 
516,000 


3.945, 
473, 


064,000 
333.000 


3,471.731,000 


260,226,000 


2,317 
114, 

779, 


,047,000 
531,000 
927,000 


3,471,731,000 


Aug.  20  1920. 


155,486,000 


2,121,837.000 

1,301.609,000 

1,317,820,000 

320,597,000 


2,940.026,000 

26,809.000 

69.000 

277,158,000 


3,244,062,000 
14,654,000 

785,240.000 

11,600,000 

3,827,000 


6,181,220,000 

96,759,000 

164,745,000 

54,959.000 

1,793,675,000 

591,094,000 

44,828,000 


2,484,556,000 

3,174,725,000 

198,563,000 

61,872,000 


2,490,605,000 

3,169,181,000 

196,912,000 

57.795,000 


6,181,220,000 
40.3% 
43.5% 

48.1% 


112,734,000 

1,515,379,000 

25.538,000 

'ioMs.bob 

219,669,000 
19.483,000 


110,891,000 

511,330,000 

28,524,000 

'2'6,Y5"7',000 

332,684,000 

16,908,000 


40,367,000 
186,705,000 


3.462.875,000 
288,150,000 


3,174,725.000 


387,780 
465,042 


000 
000 


,922,738 
459,863 


000 
000 


3,462,875,000 


260,226.000 


;,298,611 
118,254 
785,784 


000 
000 
000 


3.462,875,000 


2,896,956.000  2,860.488.000 


Aug.  13  1920. 


155,527.000 


2,132,885,000 

1,296,981,000 

1,292,025,000 

320,618.000 


2,909,624.000 

26,810,000 

69,000 

277.836,000 


3,214,339,000 
14,004.000 

798,155,000 

11.947,000 

3,859,000 


6,175,789,000 

96.551,000 

164.745,000 

11,623.000 

1,834,542,000 

599,397,000 

45,043,000 


6,175,789,000 
40.6% 
43.9% 

48.6% 


114,917,000 

1,549,969,000 

27,340,000 

Vl.b'lV.OOO 

189,632,000 

16,700,000 


105,155,000 

458,770,000 

38,102,000 


56,230.000 
170,191,000 


3,450,969,000 
281,788,000 


3,169,181,000 


7,338,200 
3,439,212 


000 
000 


3,898,988, 
448,019, 


000 
000 


3,450,969,000 


260,226,000 


2,286,407 
117.943 
786,393 


000 
000 
000 


3,450,969,000 


2,805,951,000 


Aug.  6   1920 


151.139,000 


2,131,744,000 

1,285.398,000 

1,264.435,000 

339,390,000 


2.889,223,000 

26,810,000 

69,000 

271,490,000 


3,187,592,000 
14,444.000 

733.688,000 

12,644,000 

3,331,000 


6,083,443,000 

95,341,000 

164,745,000 

20,253,000 

1,816,798,000 

549,778,000 

44,821.000 


2,431,650,000 

3,141,861,000 

194,834,000 

55,012,000 


6.083,443,000 
40.9% 
44.0% 

4S.9% 


114,800,000 

1,529,341,000 

17,967,000 


69,882,000 

189,930,000 

12,900,000 

12'2',345',666 

434,400,000 

37,738,000 

'32,"3"63',b66 

342,326,000 

40.273,000 


53,836,000 
162,612,000 


3,438,500,000 
296,639,000 


3,141,861,000 


7,290 
3,408 


,760,000 
,446,000 


3,882 
443 


,314,000 
,814,000 


3,438,500,000 


259,226,000 


2.288, 
117, 
773, 


,157,000 
,784,000 
,333,000 


3,438,600,000 


2,818,486,000 


Julv  30  1920 


150,936.000 


2,128.640,000 

1,241,017,000 

1,250,613,000 

345,305.000 


2,836,935,000 

26,791,000 

69,000 

298,520,000 


3.162,315,000 
14,289,000 

711,074.000 

12,684,000 

3,767,000 


6,032,769,000 

95,225,000 

164,745,000 

12,167,000 

,808,156,000 

536,690,000 

51,296,000 


2,408,309.000 

3,120,138,000 

192,168,000 

52.184,000 


6.032,769,000 
41.1% 
44.2% 

49.2% 


99,100.000 

1,464,290,000 

42.325,000 


86,034,000 

225,623,000 

12,000,000 


129,544,000 

426,928,000 

27,430,000 

'3d,"6"27",666 

304,257,000 

28.144.000 


70,532.000 
188,621,000 


3,425,788,000 
305.650.000 


3.120.138.000 

7.276,540,000 
3,381,434.000 


3,895,106,000 
469,318.000 


3,425,788,000 


259,226.000 


2,272,076,000 
111,633,000 
782,853,000 


3,425,788,000 


2,777,081,000 


Julv  23  1920. 


150,741,000 


2,134,012,000 

1,247,371,000 

1,222,536,000 

353,543,000 


2,823,450,000 

26,791,000 

68,000 

287,909,000 


3,138,218,000 
14,243,000 

772,333,000 

12,742,000 

3,576,000 


6,075,124,000 

95,008,000 

164,745,000 

11,280,000 

1,825,564,000 

572,109,000 

49,024,000 


6,208,017,000 

94,730,000 

164,745,000 

11,700,000 

1,867,428,000 

647,782,000 

50.585.000 


2,457,977,000 

3,118,205,000 

190,067,000 

49,122,000 


2,577,495,000 

3,135,893,000 

189,375,000 

45,779,000 


6,075,124,000 
41.3% 
44.4% 

49.5% 


97,177,000 

1,422,134,000 

31,136,000 


88,680,000 

240,829,000 

13,773,000 


138,714,000 

416,780,000 

23,680,000 


28,972,000 

316,347,000 

43,945,000 


73,817.000 
175.376,000 


3.434,186,000 
316,981,000 


3,118,205,000 

7,241,340,001 
3,350,921,000 


3,890,419,000 
456,233,000 


3,434,186,000 


259,226.000 


2.273,971,000 
107,700,000 
793,289,000 


3,434,186,000 


Julv  16  1920 


147,626.000 


2.119.047,000 

1,255,258,000 

1,234,890,000 

356,471,000 


2,846,619,000 

26,791,000 

69,000 

294,182,000 


3,167,661,000 
14,084,000 

890,554,000 

12,400,000 

4,271,000 


6,208,017,000 
40.9% 
43.9% 

48.7% 


101,612,000 
1.437,321,000 
36.987,000 


72,802,000 

241,400,000 

5,600,000 


142,024,000 

449,893,000 

36,975.000 


40,033,000 

284,650,000 

31,252,000 


76,884,000 
183,368,000 


3,450.964,000 
315,071,000 


3,135,893,000 


231,560, 
319,113, 


000 
000 


,912,447, 
461,483, 


,000 
,000 


3,450,964,000 
259,226,000 


:,298,089 
111,695 
781,954 


000 
000 
000 


3,450.964,000 
2,737.010,000  2.765.693.000 


Sept.  5  1919. 


69,818,000 


2,136.870,000 

1,635,233,000 
212.185,000 
354,667,000 


2,202,085,000 

27,096,000 

197,000 

250,223,000 


2,479,601,000 
12,815,000 

934,964,000 

11,160,000 

9,511,000 


5,584,921,000 

84,996,000 
81,087,000 
59,110,000 
.757,641,00  > 
643.194,000 
99,136,0 


2,559,08I;0«I) 

2,611.697,00) 

223, 565. 009 

24,495,00» 


5,584,921,000 


95,517,000 

1,519,814,000 

24,743,000 

79,732,606 
53,870,000 
12,066,000 

137,296,666 

152,545,000 

21,999,000 

45,577,666 
79,889,000 
16,034.000 

5,016,066 

9.016,000 

168.569.000 


2,767,166,000 
186.537,000 


2,580,629,000 


5,077, 
1,906, 


520,000 
862,000 


3,170 
403 


658,000 
492,000 


2,767,166,000 


236,248,000 


1.624 

94 

812 


577,000 
160,000 
181,000 


2,767,166,000 


•  Revised  flgurea. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF    BUSINESS  SEPT.  3  1920, 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c.. 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a): 
All  other 

Bill"  bought  In  open  market  (b) 

Total  bills  on  hand 

U.  S.  Government  bonds 

C  S.  Government  Victory  notes 
U.  8.  certificates  of  indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. 

•6%  redemption  fund  against 
Federal  Ucserve  bank  notes 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus. 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Oth.dcposlts.lncl.  for.  Govt  cred. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

net  liability 

All  other  liabilities 


Total  liabilities 


Boston. 


$ 

12.229,0 

31,975,0 

8.136,0 


52,340,0 

116,592,0 

15.588,0 


184,520,0 
6,136,0 


190,656,0 

114,073,0 
96,284,0 
25,383.0 


235,740,0 

.555,0 

5.0 

21.469.0 


257.769,0 
1,731,0 

53.8.54,0 

1,072,0 
301,0 


.'■.05,383.0 

7  580.0 

12,.351,0 

1.902.0 

110.881,0 

41,722.0 

1 .890,0 


02.395,0 
303.206,0 


16,642,0 
3.209.0 


New  York. 


$ 

77,022,0 
60,102,0 
40,905,0 

168,029.0 

275,070,0 

35,803,0 


478.902,0 
124,841,0 


603,743,0 

582,978.0 

344,8(;S.O 

94,470,0 


1,022,322,0 

1,462.0 

.50,0 

75,767,0 


1.099,601,0 
3,907,0 

168,039,0 

2.122.0 
734,0 


1,878.146,0 

25.352.0 
51. .308,0 
27.000.0 
719,621,0 
101,260,0 
19,171,0 


867,058,0 
865,548,0 

36,268.0 
32,612,0 


Phila. 


1,313,0 

42,374,0 

8.916,0 


52,603,0 

114,818,0 

12,829.0 


180,250,0 
326.0 


Cleveland.  Richmond 


10,638,0 

5?, 123,0 

9,139.0 


76,900,0 

149,448,0 

689,0 


227,037,0 
1,901,0 


180,576,0  228,938,0 


136,677.0 
42,584,0 
18,889,0 


198,1.50,0 
1,386,0 


33,198,0 


232,7.34,0 
638,0 

66.341.0 

1.300,0 
512,0 


482,101,0 

8.400,0 
13,009.0 

3,711,0 

112,435.0 

47,694,0 

2,917,0 


...  .505..383.0ll.878.140.0 


166,757,0 
270,031.0 

20.200,0 


76,983,0 

129,430,0 

57,110,0 


263,523,0 

833,0 

10.0 

23,322,0 


287,688,0 
1,1.56.0 

73.916,0 

1,139,0 
200,0 


593,037,0 

10,249,0 
13,712,0 

3.078,0 

14fl„501.0 

61,054,0 

1.949,0 


213,242.0 
331,3.36.0 

20.619,0 
3,879,0 

■>93. 037,0 


$ 

2.435,0 

30,628.0 

5,461,0 


38,.524,0 

40,951.0 

9.615,0 


89.090,0 
109,0 


89,199,0 

45,443.0 

62,968,0 

7,111,0 


115,522,0 
1,233,0 


12,260,0 


129,015,0 
1.135.0 

51,404,0 

451.0 
157,0 


271,361.0 

5,131,0 
8,007,0 
4.441,0 
02,318,0 
12.240.0 
1,111,0 


110. 1 10.0 
135,120,0 

11,118.0 
l.,S09.0 


271.301.0 


Atlanta. 


S 

8,273,0 
6,100,0 
4,013.0 


18,392,0 

48,237,0 

9,545,0 


76,174,0 
1,510,0 


77,684,0 

04,469,0 

55,319,0 

1,676,0 


121,464,0 

113.0 

3,0 

15,665,0 


137,245.0 
61.5-,0 

25,872,0 

.''.37,0 
123,0 


242,076.0 

3,911,0 

7,050,0 

1,2.38.0 

49,158,0 

22,465,0 

847,0 


73,708,0 
142,961,0 

12.417.0 
1,999,0 


242.070,0 


Chicago. 


$ 

24,338,0 
95.687.0 
13,203.0 


133.288,0 

163,221,0 

32,779,0 


329,288,0 
8,004,0 


337,352,0 

1.59,622,0 

289,233,0 

44,097,0 


492,952,0 
4,490,0 


39,643,0 


,537,085,0 
2,146,0 

98.788,0 

],7I»H,0 
599,0 


977,768,0 

13.687,0 
23,917.0 
10.876,0 
261,191,0 
67,823,0 
3.540,0 


343,430,0 
.551,714,0 

35,.5,82,0 
9,438.0 

077,708.0 


St.  iMuis.  Minneap. 


3,631,0 
8,655,0 
5,238,0 


17,524,0 

45,666,0 

5,778,0 


68,968,0 
7,933,0 


76,901.0 

31,182,0 

83,102,0 

1,970,0 


116,314,0 
1453,0 


17,525,0 


134,992,0 
866,0 

44,672,0 

021,0 
364,0 


258,416,0 

4,299,0 
5,884,0 
2.417,0 
62,530,0 
38.109,0 
1,674,0 


104,730.0 
131.114.0 

10,188,0 
2,201,0 


2.58.416.0 


$ 

7,237,0 
8,342,0 
3,009,0 


18,588,0 

30,187,0 

285,0 


49,690,0 
83,0 


49.773.0 

8, .575,0 

74.920,0 

1,038,0 


84,533,0 
116,0 


8,481,0 


93,130.0 
586,0 

21.327,0 

488.0 
83,0 


165,387.0 

3.329,0 

5,178,0 

2,.590  0 

46,510,0 

19,371,0 

771.0 


09,242.0 
77.918,0 

7,900,0 
1.820.0 


165,387,0 


Kan.CUy. 


S 

576.0 

24,798,0 

5,350,0 


30,724,0 

37,869,0 

4,809,0 


73,402,0 
1,501,0 


74,903,0 

41,715,0 

68. .505.0 

3,510.0 


113,730,0 

8,867,0 

1.0 

12,820,0 


136,424,0 
791,0 

66,329,0 

916,0 
245.0 


278,608  0 

4.420,0 
8,395,0 
3,3.59,0 
83,516,0 
54,386,0 
1.316.0 


142. .576.0 
105,151,0 

15,7.53,0 
2,313,0 


278,608.0 


Dallas. 


S 

4,891.0 
7.084.0 
2.898.0 


14,873,0 

26.272,0 

5,360,0 


46,505,0 
2,427,0 


48,932,0 

17.811,0 

55,567,0 

.508,0 


73,886,0 
3,966,0 


8,300,0 


86,152,0 
1.082.0 

45.950.0 

580,0 
180,0 


182.882.0 

3,947,0 

4.152,0 

2,249.0 

51, .572.0 

29,818.0 

690,p 


,84,329.0 
8 1,. 527.0 

7,202,0 
1,725,0 


182,882,0 


San  Fran. 


% 

12,487,0 

47,633,0 

5,127,0 


65,247,0 

83,258,0 

9.979,0 


158,4,84.0 
816,0 


159,300,0 

.53,364,0 

109,195,0 

57,733,0 


220,292,0 
2.632,0 


11,177,0 


234,101,0 
232,0 

38.455,0 

605,0 
391,0 


433,144,0 

6,828,0 

11,662,0 

2.. 520,0 

11 7, .506,0 

29,185,0 

3.247,0 


433.144,0 


Total. 


S 

165,070.0 
410.507,0 
111,455.0 


687,032,0 

1,132,219.0 

143,0,59.0 


1.962,310,0 
155,047,0 


2,117,957,0 

1,332,892,0 

1,412.035,0 

3 13, .50 1.0 


3,058,428,0 

26,806,0 

09,0 

279,633,0 


3,364,936.0 
14.S86.0 

764,947.0 

11,095,0 
3,889,0 


6.268,309.0 

97,133,0 
164,746,0 

66,387,0 

1,829,799,0 

655,726,0 

39,123,0 


2,490.035,0 
3,243,270.0 

206,423,0 
67,703,0 


6,268,309,0 


106S 
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Two  ciphers  (00)  omitted. 

Boston 

New  York. 

Phila. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louts. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran. 

Total. 

LIABILITIES  (Concluded)— 

S 

$ 

S 

S 

S 

S 

$ 

$ 

S 

S 

S 

S 

$ 

Ratio  of  total  reserves  to  net  de- 

posit and  F.  R.  note  liabilities 

combined,  per  cent 

46.3 

38.6 

48.7 

48.6 

46.0 

40.7 

42.4 

40.2 

39.6 

41.3 

40.8 

44.1 

42.5 

Memorartda — Contingent  liability 

as  endor 

set  on: 

Discounted  paper  rediscounted 

with  other  F.  R.  banks 

47,500.0 

20.000.0 

30.824.0 

33.640,0 

20.123,0 

21.018,0 

38.902.0 

212.007.0 

Cionting.  Uabll.  on  bills  purch.  for 

foreign  correspondents 

1,168.0 

6,070.0 

1,280,0 

1,312.0 

784.0 

576.0 

1.904,0 

752.0 

432,0 

768,0 

416.0 

736.0 

16.198.0 

(0)  Includes  bills  discounted  for 

other  F.  R.  banlis.  \'lz 

97.014,0 

114.993.0 

212.007,0 

(6)  Includes  bankers'  acceptances 

bought  fr 

om  other  F. 

R.  banks: 

With  their  endorsement 

66,911,0 

99,620,0 

Without  their  endorsement 

loVosb.o 

13.122,0 

.._'___ 

if. 364,0 

34V536,0 

STATEMENT   OF   FEDERAL   RESERVE   AGENTS'  ACCOUNTS   AT   CLOSE  OF   BUSINESS   SEPT.    3   1920. 


Federal  Reserve  Agent  at — 


Resources —         (/n  Thousands  of  Dollars) . 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

J  Amount  required 

Eligible  paper:!  Excess  amount  held 

Total 

Liabilities — 
Federal  Reserve  notes  received  from  Comptroller,  gross - 
Lese  amounts  returned  for  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

CoUa.teral  received  from       f  Gold 

Federal  Reserve  bank  :1  Eligible  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  actual  circulation 


•S 

45,760 

312,379 

900 

19,692 

96,000 

195,787 

39,953 


Boston. 


710,471 


358.139 
116.592 
235,740 


710,471 


312.379 
9,173 


303.206 


New  York 


S 
141,000 
971,102 

209,607 

15,463 

50,000 

696,032 

290,703 


2,373,907 


2,258,260 
1,146,158 


1,112,102 
275,070 
986,735 


2,373,907 


971,102 
105,554 


865,548 


PhUa. 


31,940 
280,625 


18,429 

96.389 

165,807 

5,039 


598,229 


635,240 
322,675 


312,565 
114,818 
170,846 


598,229 


280,625 
9,994 


70,631 


Clevel. 


27,785 
349,450 

32,025 

17,423 

100,000 

200,002 

60,877 


787,562 


650,120 
272,8 


377,235 
149,448 
260,879 


787,562 


349,450 
18,114 


Richm'd 


S 

23,698 

140,566 


1,451 
39,500 
99.615 
12,797 


317,627 


356,580 
192,316 


164,264 

40,951 

112,412 


317,627 


140,566 
5,440 


331,336 


135,126 


Atlanta 


69,710 
147.946 

2,500 

4,737 

41,000 

99,709 

21,743 


387,345 


371,000 
153,344 


217,656 

48,237 

121,452 


387,345 


142,961 


Chicago. 


65,280 
604,796 


10,077 
153,144 
441,575 

51,377 

1.326.249 


1.116,080 
446,004 


670,076 
163,221 
492,952 


1,326,249 


604,976 
53,082 


551.714 


St.L. 


19.000 
147.870 

3.810 
2,825 

39,031 
102,204 

13,979 

328,719 


359,620 
192,750 


166.870 

45,666 

116,183 


328,719 


147,870 
16,756 


131,114 


Minn. 


6,525 
78,873 

13,052 
1,565 
16,200 
48,056 
23,073 


187,344 


169,580 
84,182 


85,398 
30,817 
71,129 


187,344 


78,873 
955 


77.918 


K.Clty. 


5,630 
110,536 


3,509 
34,360 
72,667 
39,511 


266,213 


245,620 
129,454 


116,166 

37,869 

112,178 


266,213 


110,536 
5,385 


Dallas. 


S 
12,920 
85,112 

12,331 

5,207 

8,734 

58.840 

15,046 


198.190 


178,820 
80,788 


98,032 
26,272 
73,886 


198,190 


85,112 
3,585 


105,151  81,527 


San  Fr. 


•S 
6,080 
272,642 


12,419 

70,839 

189.384 

18.627 


569.991 


488,760 
210,038 


278,722 

83,258 

208.011 


569.991 


Total. 


S 
455,328 
3,501,897 

274,225 
112,797 
745,197 
2,369,678 
592,725 


8,051,847 


7,468,540 
3,511,315 


3,957,225 
1,132,219 
2,962,403 


8,051,847 


272.642 
25,604 


247,038 


3,501,897 
258,627 


3,243.270 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 


STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTIN 

Substantial  increases  in  the  several  loan  accounts  and  smaller  additions 
to  individual  deposits  are  indicated  in  the  Federal  Reserve  Board's  vreelily 
statement  showing  condition  on  August  27  of  820  member  banks  in  leading 
cities. 

United  States  bond  holdings  shovs'  but  nominal  changes.  Victory  note 
holdings  increased  by  about  7  milUons,  largely  outside  of  Nevr  York  City, 
while  Treasury  certificates  show  a  reduction  of  13.7  milMons,  one-half 
of  which  represents  the  reduction  for  the  member  banks  in  New  York  City. 
Loans  secured  by  Government  war  obligations  went  up  by  about  6.8 
milhons,  though  for  the  New  Y^ork  City  banks  a  reduction  under  this  head 
of  1.2  milhons  is  sliown.  Loans  protected  by  corporate  securities  show  an 
increase  for  the  week  of  30.7  milhons,  an  equally  large  increase  being  shown 
for  the  New  York  City  meiiibers  alone.  All  other  loans  and  investments, 
compesed  largely  of  commercial  loans  and  discounts,  how  an  increase  of 
about  18  millions  for  all  reporting  banks,  and  of  30.5  milhons  for  the  member 
banks  in  New  York  City.  In  consequence  of  the  above  changes  in  the  several 
classes  of  earning  assets,  total  loans  and  investments  of  all  reporting  banks 


ITEMS  OF  REPORTING  MEMBER  BANKS  IN  FEDERAL  RESERVK 
G  BANKS  AS  AT  CLOSE  OF  BUSINESS  AUGUST  27  1920. 

show  an  increase  for  the  week  of  48.5  millions,  as  against  a  corresponding 
increase  of  52.3  milUons  for  the  New  York  City  members. 

Accommodation  of  all  reporting  banks  at  the  Federal  Resen-e  Banks, 
as  shown  on  the  books  of  the  latter,  increased  by  41.9  milUons  from  2086.5 
to  2128.4  milhons,  and  constituted  12.6%  of  the  banks'  total  loans  and 
investments  on  August  27,  as  against  12.4%  a  week  earher.  For  the  New 
York  City  banks  an  increase  under  this  head  of  47.1  millions  from  767  to 
814.1  millions  is  shown,  resulting  in  an  advance  of  the  ratio  of  accommoda- 
tion at  the  Federal  Reserve  bank  from  13.6  to  14.3%. 

As  against  a  reduction  of  21.4  millions  in  Govermnent  deposits,  the 
reporting  banks  show  increases  of  50  milhons  in  other  demand  deposits 
(net)  and  of  21.4  millions  in  time  deposits.  For  the  New  York  City  banks 
reductions  of  12.1  millions  in  government  deposits  and  of  6.3  millions  in 
other  demand  deposits  (net)  as  against  a  gain  of  15.8  milhons  in  time  deposits 
are  noted. 

Reserve  balances  went  up  9.6  millions,  while  cash  in  vault  increased  by 
5.8  millions.  For  the  New  York  City  banks  corresponding  increases  of  16.3 
milUons  in  reserve  balances  and  of  3.1  milUons  in  cash  are  shown. 


1.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  August  27  1920.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


BoUon. 


New  York 


Philadel. 


Cleveland 


Richm'd. 


Atlanta. 


Chicago.  St.  Louis . Minneap 


Kan.  City 


Dallas. 


San  Fran.]     Total. 


Namber  of  reporting  banks 

U.  S.  bonds  to  secure  circulation 

other  U.S.  bonds,  incl.  Liberty  bonds.. 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness 

Total  U.  S.  secui-ities 

Loans  and  investments,  including  bills  re- 
discounted  with  Federal  Reserve  Bank 
Loans  sec.  by  U.  S.  war  obligations.. 

Loans  sec.  by  stocks  and  bonds 

All  other  loans  and  Investments 

Total  loans  and  Investments,  including 

rediscounts  with  F.  R.  banks 

Reserve  balances  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  war  oblgations 

All  other 

Bills  rediscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  war  obligations 

All  other 


47 

$12,311 

15.584 

6.166 

23.954 


115 

$46,765 

252.300 

81.357 

218,686 


59 

$11,347 

28,977 

9,027 

23,405 


92 

$42,355 

59,632 

19,741 

24,909 


82 

$28,512 

33,735 

7,686 

12,206 


47 

$14,285 

28,512 

4,321 

11,163 


106 

$21,550 

54.382 

43,724 

63,893 


35 

$16,924 

13,295 

2,708 

5.313 


35 

$7,371 

9,775 

1.034 

2,833 


83 

$15,421 

25,366 

4,848 

9,178 


51 

$19,573 

21.225 

3.145 

6.030 


68, 

$32,634' 

63.818 

12.424 

28,201 


820 

$268,929 

606,601 

196,181 

429,771 


$58,015 


$599,108 


$47,856  $468,028 
181,1371,274,025 
798,907  4.064.702 


.085,915 

81,394 

23,910 

807,473 

143,992 

11.734 

31.281 


18,061 
47,922 


$72,756 


$86,638 
207.811 
593.673 


$146,517 


$75,158 
329,431 
956,633 


$82,139 


$39,019 
107,237 
389,133 


$58,281 


60.792 
416.322 


$183,549 


$101,838 

451.103 

1.764.692 


$38,240 


$32,613 
125.709 
414,834 


$21,013 


$16,693 

30.266 

287.824 


$54,813 


S26.261 

79.976 

512.469 


$49,973 


$9,877 

39.503 

258,787 


$137,078  $1,501,482 


$32,380;  $966,233 
149.428!  3.036.418 
968,87811.426,854 


6,405,863 
655,153 
114,136 

5,016,107 

452,118 
59.417 

379.367 


960.878 
66.581 
17.803 

690.125 

37.164 

7.948 

55.334 


142,097 
355,109 


46,526 
33,499 


1.507,739 

99,814 

31.551 

939.331 

372.350 

11.100 

27,341 
142 

12.166 
39,949 


617,528 

36,834 

16,881 

342,195 

107,614 

2,427 

35.253 
1.045 

3.396 
37,130 


565,267 

31,537 

13,505 

260,890 

150,421 

2,743 

34,166 
10 

8,415 
61,896 


2,501,182 

192,606 

68,709 

1,403,078 

626,366 

,  12.701 

101,821 


611.396 
42.319 

8.924 
321.455 
124.260 

3,116 

22.509 


19.757 
235.880 


9.237 

75.754 


355.796 

17.058 

9.371 

205,988 

63.963 

649 

5.902 
450 

2,105 
50.473 


673,519 
43,286 
14,894 

417,301 

97,238 

4,133 

28,527 
185 

6,637 
59,396 


358.140 
25.631 
10,724 

224.602 

55.194 

1.364 

17,999 


1.287.76416.930.987 
79,862    1.372,075 


27,464 

632,417 

514,551 

6,546 

29.315 
408 


1,381 
24,183 


357,872 

11,260,962 

2,745,231 

123.878 

768,815 
2,240 


2,462       272,240 
63,913    1,085,104 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City. 


Aug.    21.  Aug.    20 


City  of  Chicago. 


.iug.    27.  Aug.    20 


All  F.  R.  Bank  Cities.  F.  R.  Branch  Cities 


Aug.  27.     Aug.  20 


Aug.    27.  .Aug.    20 


All  Other  Repn.Bks 


Aug.    27.  Aug.    20 


Total. 


Aug.  27.     Axtg.  20.  \Aug.  29'19 


Number  of  reporting  banks 

U.  S.  bonds  o  secure  circulation.. 
Other  U.  S.  bonds,  incl.  Lib.  bonds. 
U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness. 


Total  U.  S.  securities 

Loans  and  investments,  Incl.  bills  re- 
discounted with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  war  obllgat'ns 
Loans  sec.  by  stocks  and  bonds.. 
All  other  loans  and  investments.. 
Total  loans  &  Investments,  loci, 
rediscounts  with  F.  R.  Bank: 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations. 

All  other 

Bills  rediscounted  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligatlons. 

All  other 

Ratio  01  U .  & .  war  securities  and  war 
paper  to  total  loans  and  Invests 
II  ents    per  ceut 


72 

$37,068 

218,976 

72,031 

198,467 


72 

$37,053 

220,898 

70,949 

205.276 


49 
$1,439 
19,366 
10,819 
21,249 


49 
$1,438 
19,907 
11,336 
22,637 


282 
$96,960 
339,751 
101,116 

284,828 


281 

$96,944 
339.748 
100.186 
297.338 


209 

$72,169 

147.953 

57.454 

91.092 


208 

$72,169 

148.044 

51.822 

92.270 


329 

$99,800 

118.897 

37.611 

53,851 


329 

$99,622 

119.335 

37.236 

53.845 


820 

$268,929 

606.601 

196.181 

429.771 


818 

$268,735 

607.127 

189,244 

443,453 


526,542 


534.176 


438.285 
,118.608 
,590.396  3,559.884 


439.493 
1,087.910 


52.873 


68.333 
333.844 
.053.042 


55.318 


64,124 

341,082 

1,067.727 


822.655 


730.332 
2.132.137 
7.330.386 


834.216 


368.668 


722.532 
2.108.298 
7,324.429 


139,310 

489.077 
2.243.329 


364,305 


140,102 

485,027 

2,237,159 


310.159 


96.591 

415.204 

1.853,139 


310,038 


96,721 

412.396 

1.847.317 


1.501.482 


966.233 

3.036.418 

11.426.854 


1,508,559 


959.355 

3.005.721 

11.408.905 


i.673,831 
616,977 
100,653 

.521.495 

321.554 

56.395 

840.023 


137.960 
336.076 


16.4 


5.621.463 

600.719 

97.552 

4.527.824 

305.843 

68.464 

328.951 


136.356 
301.571 


.508.092 
137.184 
39.374 
956.278 
283.528 
6.192 

31.317 


10.951 
174.032 


1.528.251 

132.179 

36.474 

945.639 

283.332 

7.566 

34.034 


11.015.510 

1.013.074 

203.508 

7.865.128 

1.251.153 

91.711 

511.964 


10.989.475 

998.194 

197.742 

7.861.7.54 

1.231.811 

110.012 

505.203 


16.7 


7.9 


9.209 
180.037 


7.7 


229.741 
803.756 


13.2 


225.561 
775.520 


13.3 


3.240,384 

205.070 

73.291 

.781.472 

895.947 

18.338 

161.124 
603 

31.110 
142.056 


13.4 


3.226.593 

209.294 

72.388 

1.774,814 

894,885 

20,224 

156,238 
170 

31,796 
147.411 


13.4 


2.675.093 
153.931 
.81.073 

1.614.362 

598.131 

13.829 

95.727 
1.637 

11.389 
139,292 


11.5 


2.666.472 

155.013 

81.928 

1.619.354 

597.132 

15.038 

94.745 
1.678 

11.042 
137.132 


11.5 


16.930.987 

1.372.075 

357.872 

11.260.962 

2,745,231 

123,878 

768.815 
2.240 

272.240 
1.085.104 


13.0 


16.882.540 

1.362.501 

352,058 

11.255.922 

2.723.828 

145.274 

756.186 

1.848 

268.993 
1.060.063 


13.0 


774 

$269,252 

637,382 

319,282 

1.155,560 


2.381,476 


al,302,062 

2,915,491 

a8,369,878 


14.968,907 

1,325.776 

345.605 

10.802.505 

1.923.494 

524.017 

11,123,790 

/ 

\     287,428 

/ 


a  Exclusive  of  rediscounts  with  Federal  Reserve  banks 


Sept.  11  1920.] 
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Wall  Street,  Friday  Night,  September  10,  1920. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket opened  firm  on  Tuesday,  after  a  protracted  holiday,  and 
prices  advanced  an  average  of  about  2  points.  These  were, 
however,  the  best  of  the  week.  The  volume  of  business, 
then  amounting  to  over  600,000  shares,  has  steadily  dimin- 
ished while  the  downward  tendency  of  quotation  has  carried 
them,  in  most  cases,  below  the  level  of  last  week's  closing 
figures. 

The  exceptional  features  are  generally  formed  in  the  oil 
and  mining  stocks  but  included  Am.  Int.  Corp.,  Barrett 
and  other  stocks  affected  by  the  great  chemical  merger, 
the  plan  of  which  is  given  out  to-day.  The  railway  list 
has  been  relatively  steady  although  Gr.  Northern  and 
Union  Pacific  covered  a  range  of  nearly  3  points.  Bait. 
&  Ohio  3,  and  St.  Paul,  No.  Pac.  and  Reading  from  2  to  3. 
To-day's  market  has  been  a  repetition  of  the  two  previous 
day's  records,  both  in  the  amount  of  business  done  and  the 
movement  of  prices.  In  the  latter  net  changes  are  generally 
unimportant. 

The  money  market  gradually  worked  easier  during  the 
week  until  to-day  and  among  other  matters  which  have 
attracted  attention  are  the  Chemical  Merger  referred  to 
above,  the  new  French  Loan  of  $100,000,000,  which  was 
quickly  oversubscribed,  selling  on  the  curb  to-day  at  a 
premium,  and  the  Government  crop  report  and  estimate. 
The  latter  was  disappointing  when  compared  with  the 
August  estimate,  or  with  last  year's  harvest  but  still  fore- 
shadows a  larger  yield  than  any  before  the  War  and  the 
shortage  is  in  part  or  fuUy  offset  by  what  now  promises  to  be 
the  largest  corn  crop  ever  harvested. 

TRANSACTIONS   AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 

For  transactions  on  New  York.  Boston,  Philadelphia  and  Baltimore  exchanges 
see  page  1059. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  foUow: 


STOCKS. 
Week  ending  Sept.  10. 

Sales 

fnr 

Range  for  Week. 

Range  since  Jan.  1. 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per  share. 

S  per  share. 

$  per  share. 

%  per  share. 

All  Amer  Cables 100 

100 

104^  Sept   9 

1045^  Sept   9 
99      Sept   8 

103 

July 

109  »4  May 

Amal  Sugar  1st  pref . .  100 

180 

985^  Sept    8 

9^'fi 

Sept 

99       Sept 

Am  Brake  S  &  F..mo  par 

•    200 

53 -K  Sept   7 

55  A  Sept   7 

53  A 

Aug 

60       July 

American  Snuff 100 

100 

105      Sept    8 

105      Sept    8 

86 

Feb 

115%     Jan 

Am  Teleg  &  Cable...  100 

450 

46  Ji  Sept  10 

50  K  Sept  10 

46  H 

June 

52        Jan 

Am  Tobacco  com  B  _.  100 

1.700 

118      Sept    8 

122  A  Sept   7 

102 

Aug 

210      June 

Assets  Realization 10 

1,200 

2J-8  Sept    8 

3%  Sept  10 

2 

Aug 

6M    Apr 

Atlantic  Fruit no  par 

500 

IS'A  Sept    7 

19  A  Sept   9 

18 

Sept 

20  M    Aug 

Atlantic  Refg  pref...  100 

300 

110      Sept   9 

112A  Sept    9 

103 

May 

114        Feb 

Austin, Nichols&Cono  par 

200 

18"^  Sept    9 

19      Sept   8 

ISA 

Sept 

24      May 

Auto  Sales  Corp 50 

100 

4}i  Sept    8 

iH  Sept    8 

4 

Aug 

19%     Jan 

Barnet  Leather no  par 

200 

50      Sept  10 

50      Sept  10 

50 

Aug 

93        Jan 

Barnsdall  class  B 25 

200 

38      Sept   7 

38      Sept   7 

35 

June 

43  H  May 

Buff  &  Susq  pref  v  t  c  100 

100 

45      Sept   9 

45      Sept   9 

45 

July 

45       July 

Case  Thresh  M  pref .  _  1 00 

100 

90?-^  Sept    9 

SOH  Sept   9 

90H 

Sept 

101        Jan 

Central  RR  of  N  J ...  100 

200 

215      Sept    8 

215      Sept    9 

175 

Jan 

220       July 

Certain-Teed  Prod  no  par 

300 

SlKtSept    7 

53      Sept  10 

40 

May 

62         Jan 

Chicago  &  Alton 100 

100 

9M  Sept  10 

9K  Sept  10 

6     i 

Feb 

11%    Feb 

Preferred 100 

100 

18      Sept    7 

18      Sept   7 

12   . 

Aug 

19       Sept 

C  &  East  Ills  trust  rects. 

200 

UVa  Sept    7 

125^  Sept   7 

i-f>. 

Feb 

12 H   Sept 

Preferred  trust  receipts 

2.200 

121^  Sept  10 

14HkSept   7 

4  H.I  Jan 

14  A   Sept 

CStPM&Omaha..lOO 

200 

64      Sept    8 

66       Sept  10 

58 

June 

66       Mar 

Cluett.Peabody  &  Co  100 

100 

72  M  Sept  10 

72  M  Sept  10 

69 

Sept 

106        Jan 

Computing-Tab-Rec- 100 

100 

45%  Sept    8 

45  Ji  Sept    8 

43  A 

Aug 

56        Jan 

Cuban  Am  Sug  pref.  .  100 

75 

z93H  Sept  10 

x93M  Sept  10 

99 

Aug 

106        Jan 

Davison  Chemical.no  par 

200 

35      Sept   7 

35      Sept   7 

32 

Aug 

35       Aug 

Deere  &  Co  pref 100 

100 

93       Sept    7 

93      Sept   7 

92 

May 

101        Feb 

Detroit  United  Ry...  100 

100 

92      Sept    7 

92      Sept    7 

85 

July 

101        Jan 

Duluth  S  S  &  Atl 100 

100 

d'A  Sept   9 

5  A  Sept   9 

3 

May 

5Vs    Feb 

Elec  storage  Battery.  100 

200 

127J^  Sept    8 

12814  Sept   8 

115 

July 

130       July 

Emerson-Brant 100 

100 

15      Sept  10 

15      Sept  10 

15 

Sept 

29        Jan 

General  Chemical...  100 

1,300 

155      Sept   7 

164      Sept   7 

150 

June 

192       Mar 

Preferred 100 

360 

90J^  Sept   8 

91      Sept   7 

86  H 

May 

100        Jan 

Guantanamo  Sugar  no  par 

600 

rl8       Sept  10 

20      Sept    9 

17  !4 

Aug 

20  H    Aug 

Habirshaw  E  C no  par 

300 

14 H  Sept    8 

15      Sept    8 

14  !4 

Sept 

15%    Aug 

Homestake  Mining..  100 

100 

49      Sept  10 

49      Sept  10 

49 

Sept 

71        Jan 

Hydraulic  Steel. .  .no  par 

8,300 

32 H  Sept    9 

33  A  Sept  10 

3214 

Sept 

33  A   Sept 

Indian  Refining 10 

4.300 

20      Sept    7 

20ys  Sept   7 

20 

Aug 

2014   Sept 

International  Salt...  100 

100 

61       Sept    7 

■61      Sept    7 

61 

Jtme 

71        Jan 

Kelly-Spring  6%  pref  100 

200 

S2'A  Sept    7 

82  ^^  Sept   7 

82 

Aug 

91        Apr 

Lake  Erie  &  Western.  100 

300 

12      Sept    9 

liA  Sept   7 

8H 

Feb 

14 H   Sept 

Preferred 1 00 

800 

22      Sept  10 

23      Sept   7 

16 

Feb 

23       Sept 

Martin-Parry no  par 

200 

21 K  Sept    8 

21 J^  Sept    7 

19H 

Aug 

30  J4     Jan 

Maxwell  Motor 100 

3,900 

85^  Sept   9 

9%  Sept    7 

7K 

Aug 

38        Apr 

Certificates  of  deposit. 

600 

8K  Sept    7 

85i  Sept    7 

SH 

Sept 

35A     Jan 

First  preferred 100 

300 

18^  Sept    9 

19      Sept    7 

16 

Aug 

63  A     Jan 

Second  preferred.  .100 

100 

9Ji  Sept    7 

9M  Sept    7 

8 

Sept 

30%     Jan 

M  St  P  &  S  S  Marie. .  100 

900 

76 K  Sept  10 

80      Sept   7 

63 

Feb 

80       Mar 

Preferred 100 

25 

90      Sept  10 

90      Sept  10 

80  Ji  June 

94        Feb 

Mulllns  Body no  par 

200 

32      Sept    8 

32  J4  Sept    9 

32 

Aug 

51        Jan 

National   Biscuit 100 

200 

109      Sept    9 

llOH  Sept    9 

105 

July 

125        Jan 

NY  State  R,vs 100 

100 

29  H  Sept    9 

29 H  Sept   9 

29  H 

Sept 

29  A   Sept 

Norfolk   Southern...  100 

300 

20      Sept    9 

20      Sept    9 

10 

Feb 

29       Mar 

Orpheum  Circuit 

1,400 

26 H  Sept   9 

26%  Sept    9 

26  M 

Sept 

26%   Sept 

Peoria  &  Eastern. i._ IOC 

90(] 

12       Sept    8 

12Ji  Sept    7 

9 

June 

16       Mar 

Plttsb  Steel  pref.        .100 

100 

88       Sept    7 

88      Sept    7 

73 '4 

Jtme 

94%     Jan 

RemlnKton  first  pref.  100 

100 

90      Sept    9 

90      Sept    9 

89 

May 

100%    Feb 

Shattuck  Ariz  Copper.  If 

400 

HA  Sept    7 

85i  Sept    7 

8 '4 

June 

12  J^     Jan 

So  Porto  Rleo  Sugar. IOC 

175 

138      Sept    8 

138      Sept    8 

100 

Aug 

310        Apr 

Preferred... IOC 

100 

106      Sept    7 

106      Sept    7 

106 

Sept 

116         Jan 

Standard  Oil  of  N  J  part 

paid  receipts 

800 

104  H  Sept   7 

105 H  Sept   9 

100%  June 

105^   Sept 

Superior  on no  pai 

3,100 

18  ?i  .Sept    9 

19      Sept    9 

18M 

Sept 

19       Sept 

Third  Avenue  Ry...lOO 

600 

11       Sept    8 

12      Sept   8 

9H 

Aug 

17 A    Mar 

Tidewater  on loo 

100 

205      Sept    8 

205      Sept   8 

190 

May 

229     fMar 

Wisconsin  Central. . .  100 

200 

3 IK  Sept    7 

315i  Sept   7 

25 

May 

33        Fob 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $.j,000,  Virginia  6s  deferred  trust  receipts 
at  631^. 


The  market  for  railway  and  industrial  bonds  continues 
to  feel  the  effect  of  new  offerings  at  exceptionally  high  rates. 
Many  old,  standard  issues  have  declined  this  week,  while 
the  new  French  8%  loan  has  been  eagerly  sought.  Of  the 
usual  list  of  25  representative  issues  13  have  declined  and  2 
are  unchanged. 

Among  the  former  are  Atchison,  Bait.,  &  Ohio,  Rock 
Island,  Reading,  "Frisco"  So.  Pac,  So.  Ry.,  and  U.  P. 
issues.  The  local  tractions  have  been  exceptional  features. 
B.  R.  T.  7s  recovered  more  than  half  of  last  week's  sharp 
decline,  while  Inter.  Met.  4Hs,  lost  a  full  point.  Other 
changes  are  generally  fractional. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,000  4s  coup,  at  105  J^  and  the  various 
Liberty  Loan  issues. 

Today's  prices  are  given  below.  For  weekly  and  yearly 
range  see  fourth  page  following. 


Daily  Record  of  Liberty  Loan  Prices. 

Sept.  4. 

Sept 

6.  Sept.  7. 

Sept.  8. 

Sept.  9. 

Sepl.W. 

First  Liberty  Loan                   f  High 

90.10 

90.08 

90.10 

90.04 

3Ks,  15-30  year,  1932-47     i  Low- 

89.90 

89.94 

89.96 

90.00 

l  Close 

90.04 

90.00 

90.50 

90.00 

Total  sales  In  $1,000  units 

577 

413 

435 

429 

Second  Liberty  Loan              f  High 

85.20 

85.00 

85.00 

84.96 

4s,  10-25-year-conv,  1942     <Low. 

84.80 

84.80 

84.70 

84.80 

I  Close 

85.00 

85.50 

84.70 

84.80 

Total  sales  in  81,000  tmlts 

48 

8 

18 

9 

Second  Liberty  Loan              f  High 

85.70 

85.50 

85.40 



4s,  convertible,  1932  47        <[  Low. 

85.00 

85.50 

85.20 



[Close 

>< 

>< 

85.70 

85.50 

85.20 



Total  sales  In  81,000  units 

< 

<< 

6 

•  1 

5 

Third  Liberty  Loan                 (  High 

Q 

Q 

88.70 

88.66 

88.60 

88.60 

4Jisofl928                             {Low- 

►J 

ij 

88.50 

88.52 

88.52 

88.46 

( Close 

o 

c 

88.58 

88.58 

88.56 

88.46 

Total  sales  In  $1,000  units 

X 

It 

1,017 

458 

633 

654 

Third  Liberty  Loan                 f  High 

1 

1 

86.20 

85.90 

85.96 

85.90 

4%sof  IstL  Lconv.'32  '47<Low. 

0 

f- 

85.84 

85.54 

85.62 

85.50 

(Close 

o 

a; 

r 

85.90 

85.60 

85.62 

85.90 

Total  sales  In  $1,000  units 

131 

131 

99 

40 

Third  Liberty  Loan                 (  High 

J 

85.30 

85.08 

85.10 

85.22 

4  %s  of  2d  L  L  conv,  •27-'42<  Low. 

o 

^ 

85.00 

85.02 

84.96 

84.96 

[Close 

a 

K 

85.02 

85.00 

85.02 

85.00 

Total  sales  In  $1,000  units 

o 

r 

56.^ 

445 

797 

645 

Fourth  Liberty  Loan              f  High 

^ 

Z 

85.40 

85.34 

85.30 

85.28 

4%s  of  1933-38                       <Low. 

< 

< 

85.20 

85.26 

85.18 

85.18 

[Close 

X 

£ 

85.32 

85.26 

85.22 

85.20 

Total  sales  In  $1,000  imits 

o 

^ 

1,451 

1,490 

1,828 

1,729 

Fourth  Liberty  Loan              (  High 

96. .50 

97.54 

97.54 

4%s,lst  LL  2d  conv,'32-'47< Low. 

96.. 50 

97.54 

97.54 

[Close 

96.50 

97.54 

97.54 

Total  sales  in  $1,000  units 

3 

2 

1 

Victory  Liberty  Loan              f  High 

95.56 

95.48 

95.46 

95.46 

4%  conv  gold  notes,  ■22-'23<  Low. 

95.30 

95.30 

95.34 

95,40 

[Close 

95.30 

95.32 

95.38 

95.40 

Total  sales  In  $1,000  tmlts..   ... 

628 

1,222 

800 

621 

Victory  Liberty  Loan              f  High 

95.50 

95.40 

95.46 

95.44 

3%8  conv  gold  notes, •22-'23(Low- 

95.30 

95..30 

95.36 

95.34 

1  Close 

95.,30 

95. .34 

95.40 

95.46 

Total  sales  In  $1,000  units 

495 

730 

315 

435 

Cheques. 
3  5514 
3  50H 

Cables. 
3  56 
3  51>i 

14.41 
14.96 

14.39 
14.94 

2.00 
1.85 

2.02 
1.86 

31J^ 
31J4 

32 

31H 

Foreign  Exchange. — The  market  for  sterling  ruled  easier 
and  fresh  declines  were  registered,  while  Continental  ex- 
change moved  erratically  with  francs  and  Ure  the  weakest 
on  the  hst. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  47  5^  @3  48  J^ 
for  sixty  days,  3  50>^@3  515^  for  cheques  and  3  51J4@3  52^  for  cables. 
Commercial  on  banlis  sight  3  50@3  51 J^ ,  sixty  days  3  44 M,  @3  45 % ,  ninety 
days  3  42?^  ©3  4334  and  documents  for  payment  (sixty  days)  3  44J^@ 
3  45%.  Cotton  for  payment  3  50@3  51 K  and  grain  for  payment  3  50© 
3  51 J^ . 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  14.90© 
15.07  for  long  and  14. 86 ©15.00  for  short.  German  bankers'  marks  are 
not  yet  quoted  for  long  and  short  biUs.  Amsterdam  bankers'  builders  were 
30  15-16@30  13-16  for  long  and  31  5-16@31  3-16  for  short. 

Exchange  at  Paris  on  London,  52.42  francs;  week's  range,  51.37  francs 
high  and  52.53H  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days. 

High  for  the  week 3  52 

Low  for  the  week 3  47% 

Paris  Bankers'  Francs — 

High  for  the  week 14.51 

Low  for  the  week 15.07 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 31  7-16 

Low  for  the  week 30  13-16 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15 ©25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $110  per  $1,000 
premium.     Cincinnati,   par. 

Outside  Market. — Business  on  the  "curb,"  this  week, 
was  only  fairly  active  though  the  market  developed  a  strong 
tone  and  numerous  issues  show  substantial  gains.  Oil 
shares  were  ijrominent  in  the  upward  movement.  Simms 
Petroleum  was  an  active  feature  and  at  first  weakened  from 
13%  to  llj^,  then  sold  up  to  14  J^,  the  close  to-day  shoA\dng 
a  final  reaction  to  133/2-  White  Oil  was  also  prominent  and 
after  a  drop  of  almost  two  points  to  19,  ran  up  to  23 J^ 
with  the  final  figure  to-day  at  23.  Guffey-Gillospio  Oil 
Com.  from  27  improved  to  31 M.  easing  off  finally  to  31 J4. 
Ryan  Consolidated  advanced  from  20  J^  to  23.  Among 
industrials  the  stock  of  the  new  chemical  merger  was  traded 
in  for  the  first  time  "when  issued"  down  from  60  to  583^ 
and  up  to  623^,  with  a  final  reaction  to  61.  General  Asphalt 
Com.  declined  from  533^  to  50  then  jumped  to  5732-  the  close 
to-day  at  543^.  Intercontinental  Rubber  improved  from 
113^  to  133^.  Swift  Intermit,  rose  from  30^^  to  33  and  ends 
the  week  at  323^.  Interest  in  the  bond  division  was  stim- 
ulated by  the  appearance  of  the  new  Freiu^h  Oovornmcnt 
8%  external  bonds  which  Avere  activelv  traded  in  down  from 
1003/^  to  100  and  up  to  101  with  the  close  to-day  at  100  J^. 
Allied  Packers  6s  dropjiod  from  60 1^^  to  58.  Numerous 
German  issues  were  traded  in  but  the  total  transaction  was 
not  large. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  -will  be  found  on  page  1073. 
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HIQH  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Sept.  4 


$  per  share 


Monday 
Sept.  6 


S  per  share 


< 

Q 

A 
O 

M 

■< 

I 

Q 

to 
O 

O 

o 
< 
o 

M 
O 

o 


< 

Q 

OS 
O 
P3 
<! 

I 

Q 

CO 

O 
1-1 

o 

O 
Z 

<: 

w 
o 
;^ 
w 

O 
O 
H 

IB 


Tuesday 
Sept.  7 


S  pec  sAore 
84I4    85 
76%     765g 


7 
93 


738 
93 


42^8     44 
5II2     52I4 


12 

8I2 


1218 
9 


1195s  122 

6058  61^8 
9I2       934 

26^8  27I8 

37I2  39 

56  57I2 

74  74I2 

"37r2  38" 

7812  7812 

68  6884 

56  56    I 


Wednesday 
Sept.  8 


Thursday 
Sept.  9 


*28i2 

*50l2 

•44 

IO2I4 

240 
5^8 
1234 
I6I4 
24^8 
17^8 
7812 
32I2 

*12l2 

*28i8 

8858 

334 

1118 
2OI4 

46 

4834 

1031s 

4334 

1558 
838 

14 

2712 

4814 

514 

39I2 

751s 
4012 

*60 

*55 
3412 
21 
95I4 
7934 
4238 
25 


29I2 

54 

50 
10238 
240 
61' 

14 

165s 

253s 
1834 
793s 

3234 

13 
30 
89 
334 
USs 
20^8 
4818 
4912 
104^8 
4334 

1658 
87s 

15 
28 
49I2 
510 
41U 

7578 

41 

70 

58 

3538 

21 

9634 

8O34 

427s 

26 


S  per  share 

8338  8418 

7658  7658 

7  7I4 
927s  9278 
4II4  42I2 
SOU  51 
1158  H7s 

8  8I2 
1195s  121 

60  61 

9I8  938 

2534  2614 

3658  38 

54I2  56'8 

73I2  74I8 

*103l2  122 

36I4  3758 

78  79 
67 

*52 

•67I2 
28 


6712 
56 


2834 

'43'    ¥3" 


47        47 


30  3034 

*74  76 

9218  94  Is 

43I2  44 


2734 
4112 

2712 

3812 
8I2 
I7I4 
9538 
2858 

6034 

37 

*34 

12234 
63I2 
IOI4 
2II2 
1018 
28i2 

»17 
Ills 
18 
30 
68 
1278 
25 


2812 
42I2 
29 
3938 
9 
I7I2 
96 
29 
61 
38 
40 
124 
64I2 
III2 
2238 
lOls 
2934 
20 
III2 
I8I4I 
3138 
69I2 
I3I2 
25 


237I2 
534 
I2I2 
1534 
235s 
1710 
7678 
32 
I2I2 
2818 
88 
3I2 
11 
I9I8 
46 
48I4 

431% 
1434 
63s 
1078 
263s 

4714 
514 

413s 
741'> 
39 

*60 

♦54 
3334 

*20 
95I4 
7812 
4258 
24I2 
6OI4 


237I2 

6 

lais 

1638 

2458 

1 

7812 
321s 
12it> 
281s 
88 
3I2 
1134 
2018 
46I4 
4834 

43I2 

I5I2 

.  8 

I3I4 

2758 

48 

5=8 
451s 
751s 
41 
70 
56 
34I2 
2II2 
95I2 
7934 
43 
25I2 
6OI4 


$  per  share 

8314  84 

76I2  7658 

*6i2  7 

9278  9278 

41  4134 

5018  5038 

11I2    1112 

*7l2  834 

11958  12158 

5978  6OI2 
8I2        9l8 

25I'>  2534 

36l2  3738 

5458  553s 

74  74I4 

•105  122 

3618  3658 

*77  79 

*67  68I2 

♦51  56 

*67i4    

2734  28I2 

*50  53I4 

*40  52 

101  101 

240  250 

5I2  534 

12  I2I4 

I5I8  1558 

2334  2414 

18  18 

7612  77I2 

32  32 

1212  I2I2 

*26  29 

8838  883s 

312  312 

1078  11 


47        48 
1027s   1027s 


Friday 
Sept.  10. 


S  per  share 

8312     837s 

7634      7634 

7  7I4 


4II2 
5OI2 
11 

7 

1197s 

6018 
834 

2514 

365g 
5434 
74 
'IO5I4 
3612 
77I2 
6658 

*51 

*66 
27^8 


417s 
507g 
1158 

712 
12114 

6038 

878 

25I2 

3678 

5514 
7412 


3634 
78 
66: 
55I2 

67I4 
2778 


Sales 

for 

the 
Week 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


29I2     30 

*74        74I2 

91 12     93 


2658 
40 
2612 
38 

83s 
I6I4 
94  Is 
2734 
5958 
36I4 

*34 

I2II2 

•63 

1078 

2OI4 

938 

2758 


2734 
4014 

2714 

3834 

8I2 
1614 
9514 

2812 
60 
37 
40 

12234 
6412 
IH4I 
21 

97s' 
2812 


I5I4 
6l8 

1078 

26I4 

4658 
5I4 

4612 

74 

3812 
*57 
•50 

33I4 
*20 

943s 

78 

42I2 

2434 

60 


101 
249 
534 

12 

1538 

23I2 
*17 

77 

32 

I2I2 
*26 

885s 
3I2 

IOI2 

1858 
•46 

10278 


101 
25OI4 
534 

I2I4 

155s 

24 
18 
77I2 
32I4 
I2I2 
2778 
8858 
312 
1084 
1918 
48 
4612 
103 


I5I2 

638 

1078 

2678 

4714 
612 

51 

74I4 

3812 

59 

56 

34I4 

21 

9434 

79I2 
4278 
25 
6O34 


293s  2934 
73  73I8 
915s     9234 


3612  367s 

31  3II2 

*61l2  6312 

48  48 

II4  13s 

184  134 

3434  3434 

72I4  72I4 

7934  81 

87I4  87I2 


75  76 
•78  80 
•84I4     85 

3534     36I4 
•89        91 
I34I4  136 
IO9I2  IO9I2 

2558      2558 


lOis 
»130 
I3I4 
7334 
3812 

'7il2 

*9l2 

69 
•84 

9534 
IOOI4 

1234 

1978 
*73 

60 

92 

3658 

•8534 

no 

•105 
8638 
•84 


lOls 
138 
13I4 

74I2 
381 

Y3"l2 

11 

097s 

90 

9034 
102 

133s 

2OI4 

76 

6II2 

92 

37I4 

87I4 
11038 
110 

86I2 

90 


1034  llSg 

18  I8I4 

295s  30 

69  69 

I2I2  1278 

24  24 

35  35 

*30  32 

•6II2  6312 

47  47I4 

II4       II4 

II2       134 

34  34I2 

7212  72I2 

81  8118 

8738  8712 


26I2 

40 

27 

38 
81s 

16 

94I8 

2758 

5958 

37 
•34 
1207s 

63 14 

11 

2II2 
938 

2758 
*17l2 

1034 
1612 
2934 
6812 
1214 


27 
40 
27I2 
38 

8I2 
1618 
951s 
28 
6018 
37I4 
40 
12134 
63I4 
III2 
22I2 

958 
28 
19 
1034 
17 
3OI4 
68I2 
I2I2 


153s 

6U 

11 

2612 

47I4 
6  Is 

49 

74 14 
•39 
•58 
•50 

335s 

2018 

'79' 
4258 
241s 
60 


I5I2 
638 
11 
2678 

4714 

638 

5014 
7412 

40 
69 
56 
34 
2018 

Yo'u 

4278 
2434 
6OI2 


9,100 

9,100 

13.400 

6,700 

1,500 

7,200 

2,200 

300 

100 

700 

1,300 

2,300 

2,900 

800 

4,200 

1,000 

200 

2,100 

13,500 

3,200 

10,900 

9,800 

4,700 

5,300 

8,350 

1,500 


297s      3078 
•73        731 
9258      9338 


45  45 

26l2  27 

40  40 

2738  28 

38  383s 


77        82ii 

♦79        81 

8434     8634 

3478      3538 

*89i2     92 

I3312  I35I4 


2538     25I2 


10 
»130i4 

1234 

7II2 
•38 

58 

71'2 
978 

6834 
•84 

94I2 
1001 2 

13 

20 
♦73 

60 

917s 

3612 

8718 

no 

105 
85 


Ids 

140 
131s 
73I2 
3812 
58 
75 
10 
69 
90 
9534 

IOOI2 
I3I8 
2018 
731 2 
6118 
92 
3658 
8718 

11214 

110 
8534 


•3434     3634 
•29        31 
*61i2     6312 


II4 


138 


9412 
2734 

60 

3634 

35 
121 
•63 

11'4 

2258 
938 

2718 


9514 

2818 
60 
3678 
35 
12158 
64 
III2 
23 

9I2I 
27I2 


12,800 

200 

2,300 

6,100 

9,192 

5,700 

800 

200 


1058  Ills 

165s  1658 

295s  3038 

•68  691>> 

I2I2  I2I2 


34  34I2 

74  74 

81  81 

•87  873s 

4634  4634 

•40  45 

8OI2  82 

•85"  'i&h 

35  35I) 
•89  92 
13334  135 


25I2    2534 


10 
»130i4 
1234 

7212 
•38 
•58 

74I2 

'68l"2 
•84 

95 
■IOOI2 

1258 

20 
•73 

59I4 
•91 

36 
•8512 
111 
10534 

8434 
•88 


lOis 
I37I2 
1234 
7258 
38U 
5938 
79 

'6958 

90 

96 
102 

13 

2018 

75I2 

6OI4 

92 

36 

87I4 
112 
10534 

85i8| 

90 


3612 

•28 

•6II2 

♦47 

II4 

17s 

337s 
*72i2 

8434 
•87 
•47 
•40 

8II2 


3634 

30 

6312 

48 
II4 
178 

34 

74 

8434 

871 

49 

45 

8212 

78 


35I4     35I4 
91         91 
13578  1357s 


25I2    25I2 


97s 
134 

1278 
3-7118 

38 

58I4 

7612 

IOI4 

6884 
•84 

9534 
■IOOI2 

1278 

20 
•71 

60 
•91 

367s 

87I4 
111 
105 

85i8 
•88 


10 
135 

1278 

7178 

38 

58I4 

7834 

1014 
6884 

90 

96I4 
102 

1318 

20 

74I2 

6II2 

92 

37 

87I4 
111 
110 

86 

90 


Shares  \  Railroads.  Par 

5,600  Atch  Topeka  &  Santa  Fe..l00 

1,050!     Do     prel-.      100 

3,200  Atlanta  Birm  &  Atlantic.  100 
300  Atlantic  Coast  Line  RR     .100 

26,450!Baltlmore  &  Oblo. 100 

3,500|     Do     Pref 100 

3, 100 1  Brooklyn  Rapid  Transit.. .100 
3, 800 1     Certllicates  of  deposit.. 

23,500  Canadian  Pacific 100 

3,400|Che3apeake  &  Ohio 100 

2,300, Chicago  Great  Western. ..100 

3,100      Do     pref 100 

9,200, Chicago  Milw  &  St  Paul.. .100 

10,900     Do    pref 100 

2,500  Chicago  &  Northwestern..  100 

I     Do     pref 100 

15,100|Chic  Rock  Isl  &  Pac 100 

1,100      7%   preferred... 100 

1,3001     6%   preferred- 100 

lOO.Clev  Cin  Chic  &  St  Louis..  100 

Do    pref 100 

900, Colorado  &  Southern 100 

Do    l3t  pref 100 

100      Do     2d  pref 100 

400  Delaware  &  Hudson 100 

3,400  Delaware  Lack  &  Western.  50 

Denver  &  Rio  Grande 100 

Do    pref 100 

Erie 100 

Do    1st  pref- 100 

Do     2d  pref -.100 

Great  Northern  pref 100 

Iron   Ore   properties-Aro  par 
Gulf  Mob  &  Nor  tr  ctfs...lOO 

Do    Pref 100 

Illinois  Central 100 

Interboro  Cons  Corp.  .No  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref -- 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Minneap  &  St  L  (.new) 100 

Missouri  Kansas  &  Texas- 100 

Do     pref_- 100 

Missouri  Pacilic  trust  ctfS-lOO 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref- -100 
New  on  Tex  &  Mex  V  tC-.lOO 

New  York  Central 100 

N  Y  Chicago  &  St  Louis...  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western     .100 

Norfolk  &  Western 100 

Northern  Pacific. 100 

Pennsylvania 50 

Pere  Marquette  V  t  c 100 

Do    prior  pref  v  t  c 100 

Do    pref  V  t  c 100 

Pitts  Cin  C  &  St  L  ctfs  dep. 
Pittsburgh  &  West  Va..     100 

Do    pref 100 

Reading ..  50 

Do     1st  pref- 50 

Do    2d  pref-- 5 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co. 100 

Southern  Railway 100 

Do    pref ...100 

Texas  &  Pacific..- 100 

Twin  City  Rapid  Transit..  100 

Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do    pref-.- 100 

Wabash lOol 

Do    pref  A 100 

Do     prefB 100 

Western  Maryland  (new).. 100 

Do    2d  pref 100 

Western  Pacific 100 

Do    pref - 100 

Wheeling  &  Lake  Erie  Ry.IOO 

Do    pref-.- 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.   10 

Allls-Chalmers  Mfg 100 

Do     pref -- 100 

Amer  Agricultural  Chem..lOO 

Do    pref 100 

American  Bank  Note 50 

Do     Pref 50 

American  Beet  Sugar 100 

Do    pref 100 

Amer  Bosch  Magneto.. A''o  par 

American  Can 100 

Do    pref 100 

American  Car  &  Foundry.  .100 

Do    pref 100 

American  Cotton  Oil 100 

Do    pref 100 

Amer  Druggists  Synd  cate.  10 

American  Express 100 

American  Hide  &  Leather.  100 

Do    pref-.- - 100 

American  Ice 100 

Do    pref 100 

Amer  International  Corp.  .100 

Am  La  France  FE 10 

American  Linseed 100 

Do    pref--- -100 

American    Locomotive 100 

Do    pref 100 

American   Safety  Razor 25 

Am  Ship  &  Comm  Corp  .Wo  par 
Am  Smelt  Secur  pref  ser  A -100 
Amer  Smelting  &  Refining- 100 

Do     pref 100 

Am  Steel  Fdry  tem  ctfs.. 33  1-3 

Pref  temp  ctfs No  par 

American  Sugar  Refining..  100 

Do     pref - 100 

Amer  Sumatra  Tobacco 100 

Do     nrpf ino 


PER  SHARE 

Range  since  Jan.  1. 

On  basis  of  lOO-share  lots 


PER  SHAKE 

Range  far  PreHou* 

Year  1919 


Lowest 


Highest 


$  per  share 
76     Feb  11 
72     May20 

5     Apr  21 

x82i8  Junel8 

2758    Febl3 

4018  June28 

9I4  Aug31 

63s  Augl2 

110     May20 

47       Febl3 

7  Febl3 
1978May24i 
3OI4  Feb  6 
4534  Febl3 
67  June24 
98  June28 
2312   Febl3 


64 
54 
42 
62 
20 
46 
35 


3,700 

300 

52,100 

200 

100 

11,300 

1,100 

8,600 

4,000 

2,000 

1,100 

19,400 

19.200 

1,700 

5,300 

100 

14,900 

400 

5,500 

3,200 

4,000 

6,300 


5,200 
1,400 
2,500 

700 
5,500 

500 

500 
300 


600 
1,600 
1,800 
1,400 

400 
1,300 

500 

100 


7,200 
100 

1,200 

2,500 
300 

2,100 
100 

1,400 


1,900 
300 

1,100 

3,300 

300 

400 

49,500 

800 

1,400 


6,400 

300 

4,600 

4,500 


11,800 
475 

1,400 
200 

3,400 
100 

1,700 


Febl3 

Feb  11 

Feb  6 

Mayl9 

Feb  11 

July  6 

Aug  11 

83I4  June29 

165      FeblO 

4    Junel7 

9      Febll 

9I2   Febl3 

17i2May20 

I2I2   Feb  9 

6534Junel2 

30  Aug  9 
7    Jan  24 

25I2  Aug!  8 

8078   Febl3 

3      Aug  4 

884  July29 

1358  May  5 

40     Mayl9 

3934  May24 

94      Aug  9 

38I4  July  2 

9      Febl3 

312  May22 

7     May24 

21  Febll 
36      Febll 

4I4    Febl3 

31  Junel8 
6414  Febl3 
2334  Feb  13 
50  Aprl3 
41I4  May  4 
23I2  Febll 
16  Feb  6 
84I4  Junel6 
6684  Junel2 
3778  May24 

22  Augl7 
56  Aug  5 
39  June  8 
69  May28 
2II2  Febll 
667s  Aug  10 
6484  Febll 
3278  Mar  9 
33I4  Mar  9 
15I4  Febl3 
23I2  Jan  14 
11  Febll 
2018  May24 

6  July  1 
July  1 

Feb  13 

Febl4 

Feb  13 

Feb  13 

27I4  June23 

110      Febl3 

6II4  MayS4 

71s  Augl2 

14      Aug  9 

7  May20l 
2OI2    Febll 

14  June21 
85g   Febl3 

11     July30 

2OI2   Febl3 

54I2   Feb  5 

9    June23 

15  May20 


10 

8818 
18 
50 
25 


25 
25 


Febll 

Aug  6 

57I2  AuglS 

44      Aug  9 

I      Aug  9 

1      Augll 

28      Aug  9 

7018  3sugl7 

75      Aug  9 

8458  June  2 

39  Febl3 

40  Augl6 
7034  Augl9 

j-78  SeptlO 
81  Is  Aug  6 
3058  Aug  9 

87  Augll 
I2418  Feb25 
10584  July  7 

23I4  Aug  9 

61      Aug26 

9I2  AuglO 

95      Feb  6 

1284  Sept  8 

j711s  SeptlO 

AuglO 

Febl3 

Aug  5 

Aug  7 

Aug  6 

Aug  3 

Feb  13 

9612  June  1 

1158   Aprl5 

I684   Febl3 

70i8  Aug23 

5284  Aug  9 

88  Aug  9 
33I4  Aug  9 
85    June22 

109      Aug30 

102     May20 

74I4    Febl3 

sn       AniTlS 


37 
53 
64I2 
9I2 
6II4 
80 
82 


$  per  share 
86I2  Mario 
82  Jan  3 
87s  Feb24 
931s  Sept  1 
44  Sept  7 
52I4  Sept  7 
17  Marl5 
I3I4  Maris 

134  Jan  3 
6178  Sept  2 
1078  Feb20 
271s  Feb28 
42I2  Marll 
6II2  Marll 
91I2  Mario 

120  Jan  6 
41  Mar  8 
79  Sept  2 
6834  Sept  7 
5678  Aug  2 
68  Feb24 
2938  Sept  3 
SII2  Mar2S 
43       Janl6 

10238  Sept  7 

25OI4  Augll 
9  Jan  3 
1688  Feb24 
1658  Sept  7 
2558  Sept  2 
1834  Sept  7 
8484  Marl3 
4178  Marl9 
IS  May  5 
34  Aprl4 
9334  Mario 
484  Marl3 
I6I2  Maris 
2II2  Sept  2 
4975  Sept  1 
4912  Sept  7 

II2I2  Jan  5 
5218  Mar20 
I8I2  Mar  9 
11  Feb21 
18      Febl9 

3118   Feb28 

50  Sept  2 
75g  Mar29 

51  Sept  9 
77I2  Mario 
41^2  Sept  3 
62  Marll 
58  Sept  2 
3684  Mario 
22      Sept  2 

lOOis  Mario 
8458  Maris! 
43I2  Mario 
32  Feb 19 
68  Feb27 
51  Jan  5 
7Si2  June24 
33I4  Apr26 
80  Mar26 
9434  Apr27 
45  Apr27 
4588  Sept  2 
2834  Sept 
4212  Sept 
29lg  Sept 
3978  Sept 
988  Feb  19 
I8I2  Mar  1 
10538  Jan  3 
3078  JulyI2 
62  Aug  4 
47  Mar22 
35I2  July20 
I25I2  Mario 
69I4  Jan  3 
13I2  Maris 
2934  Jan27 
Feb24 
Feb24 
Feb  19 
Feb24 
Feb  19 
Apr  7 
6912  Sept  7 
1418  Feb20 
26I4  Sept  2 


lOij 

31 

2OI2 

1278 
2OI2 
3234 


4234   Apr  I 

4658  Mar29 

72      Janl2 

S834    Jan  5 

23g  Mar24 

3     MarSl 

Jan  3 

Jan  3 

Jan2S 

Janl6 

Apr 

Jan28 

Aprl6 

Jan  5 

Jan  2 

Jan  3 

Jan  3 

Apr  9 

Feb  4 

Jan  3 

Mar26 

Jan  14 

Mar31 

Jan  3 

Jan  3 

53I2  Marl9 

68      Jan  2 

12012    Jan  3 

14I2    Jan22 

95      Apr  7 

9958    Jan27 

IO9I4   Apr  8 

107      Mar  9 

1778  Juneie 

3OI2    Jan  5 

Mar30 

Jan  3 

Jan  13 

Mar22 

Jan  19 

Aprl4 

_-_  ,    Jan20 

10684  Mar22 

1 05        *  nrl  2 


5378 

92 

95 

9612 

4812 

45I2 
10384 

93 
12884 

6I34 
101 
14738 
II6I2 

5434 

86 

I5I8 
175 

3038 
122 


83 

72 
IOOI4 

50 

93I2 
14258 
11 884 


Lowest 


Highett 


$  per  share 
8OI2  Dec 
767g  Dec 

6  Mar 
8712  Dec 
2884  Dec 
3812  Dec 
10      Dec 

5      Dec 

12618  Dec 

5II2  Dec 

7I4  Jan 
21  Dec 
341s  Dec 
4878  Dec 
85  Nov 
116  Dec 
2218  Jan 
68  Dec 
S5I4  Aug 
32       Feb 


63 
19 
48 
45 


Sept 
Dec 
Dec 
Feb 


9112  Dec 

172I2  Mar 

3I2   Apr 

6i8   Feb 

123s  Dec 

I8I2  Dec 

1384  Dec 

7518  Dec 

31 84    Jan 

7     Sept 

30      Dec 

8578  Dec 

3  Is  Mar 

10      Dec 

13      Nov 

40      Dec 

4OI2  Dec 

1047g  Aug 

3758  Dec 

918    Jan 

458   Feb 

8I2    Jan 

2218  Nov 

3712  Dec 

4I4  Dec 

2884   Apr 

6684  Dec 

2384  Sept 

60is  Dec 

40     Nov 

2518  Dec 

I6I2  Nov 

95      Dec 

77      Dec 

3978  Dec 

1218    Jan 

56     Mar 

39      Apr 


24 
75 

7378 

33 

3334 

1084 

20 

1078 

23 

6=8 
12 
917g 
2OI4 
S27g 
27I2 
2984 
119lg 
63 

7I4 
IS 

7I4 
2OI4 
14 

958 
16 
17 
5218 

784 
17 


Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Jan 
Dec 
Aug 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec 
Apr 
Dec 
Feb 
Feb 
Mar 
Jan 


s  per  thare 

104  May 
89  Jaji 
1512  July 

107  May 
SS'4  May 
S9i2May 
331s  July 
28I4  July 

1707g  July 
68i2May 
12  July 
3078  May 
5234  July 
76     July 

105  May 
133      Jan 

3214  July 
84    June 

73  July 
5478  June 

74  July 
3184  May 
5812  July 
51i2May 

116    May 

217  May 
I512  July 
24  July 
20I4  May 
33  July 
23I4  July 

10058  May 
5284  July 
1278  July 
4OI2  July 

104  May 
918  June 
3114  June 
25I4  May 
57  May 
6088  June 

12284  May 
88  Jan 
24I2  July 
1658  July 
2Si8  July 
3878  July 
5884  June 
14  Mar 
SO  Sept 
S3«4  June 
3314  July 
70  Apr 
5312  July 
4078  July 
24I4  July 

112l2May 
9978  May 
4812  May 
3312  Dec 
70  Dec 
5318  Dec 


2958  Apr 
21  Jan 
S6I2  Jan 
66  Jan 
II2  Dec 
I84  Jan 
30  Jan 
S17g  Jan 
87     Sept 


x92 
33 
42 
62 


Dec 
Jan 
Jan 
Jan 


8434  Jan 
8412  May 
427g   Feb 

i9S  Dec 
84ig  Feb 

113  Jan 
3958  Jan 
88  Jan 
IOI4  Nov 
7612  Sept 
1318  Jan 
71 14  Jan 
3712  Aug 
5484  Jan 
5238  Feb 


26  Dec 
7938  Dec 
6II2  Dec 
94  Dec 
3314  May 
91  Dec 
IIII4  Jan 
I1312  Jan 
73  Aug 
905^   Dpc 


4484  June 
S4I2  June 
9358  June 
3Si2  Feb 
39i2May 
2734  July 

37  May 
2338  June 
3778  June 
12  July 
2334  July 

IIS  June 
33  May 
72I2  May 
7OI2  July 
60    June 

13812  May 
7484  Mar 
1578  July 
34«4  July 
1338  July 

38  May 
25I2  July 
147g  July 
3012  July 
26  July 
6112  Jan 
I8I4  Sept 
2884  Sept 

64    May 

54  July 
76    June 

113     July 

414   Jan 

314  July 

S15g    Oct 

97     Sept 

11334  May 

103    Mar 

55  July 
49      Oct 

10184  Oct 
95    May 

14378  Nov 
eSSg  Sept 

107=8  June 

14838  Nov 

119  July 
6712  July 
93  Apr 
I4I4  Mar 

103  May 
4318  July 

14238  Oct 
7612  June 
76I4  June 

132I4   Oct 


44I8  Mar 

89     Nov 

85     Mar 

9838   Apr 

58      Jan 

II712   Oct 

100      Jan 

109'4  July 

4712   Oct 

94I2  June 

8934  July 

10958  July 

47     July 

96I2  Aug 

1483$   Oct 

119    May 

12012  June 

100    Mav 


•  Bid  and  asked  prtcesj  no  sales  on  thla  day.     t  Ex-rights.     {  Less  than  100  share*,    a  Ex-dlv.  and  rightfl.    s  E»-dlvldena.    t  Full  paid. 
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HIGH  AND   LOW   SALE  PRICES— PER   SHARE.   NOT   PER  CENT. 


Saturday 
Sept.  4 


$  per  share 


< 
O 

Ed 
I 
Q 

EC 

o 

U 

■A 
O 

•< 

H 
O 

S) 

U 

o 

0) 


Mondaij 
Sept.  6 


$  per  sAare 


< 


O 
35 

<; 
"l 

a 
a 

aj 
O 
►J 

'J 

a 

0 
2 

< 

o 

a 


Tuesday     i  Wednesday      Thursday 
Sept.  7  Sept.  8  6'epi.  9. 


$  per  share 
98       99 

122      12212 

*89i.i     90 
8212     8334 

•95        97 
54        54% 
12^8     I3I2 
44        46-18 
54I2     55% 

*29        33 


•57 


136 

•6234 

10814 

98 
•20% 
139% 
IOOI2 
^8 
6I4 
74 
77I4 
95 
107 
7 
•83 
50 
9434 


62 
63 

{37  ' 
66 
111% 
98 
43I2 
143 
IOOI2 
'8 
6I4 
7412 
7878 
95 
107 
7 
93 
50 
9434 
81s 


1934     20 
16        16% 


S  per  share 
98I4     99I8 
•11812  123 
90        90 
Slij     82l2 
•95        97 

53        53I2 
♦1234     1334 
•44        47 
53        55'4 
3OI4     31 
59        59 

• 61 

89I4     8934 
134      136 
•62      -67 
IO8I4  110% 


•41  43 

135  I36I4 

lOlls  10118 

34  % 

534  6I4 


75V8     77 


89I4  92 

734  8 

I2I2  I212 

♦I912  20 

I5I2  16% 


$  per  share 

9812  98^8 

•11712  I2212 

90  90 

81  83% 

951s  95I8 

53  5434 

13  13 

•44I2  4812 

53  54 

30  31 

'58  61 

• 57 

132^2  136 
10812  110 


Friday 
Sept.  10. 


•41  43I2 
134  137"s 
102      102 


*3j 
6 


6 


7538     77 


1067,  1067 

7  7 

•83        90 


2912  3018  '28  2934 
•69I2  70%  ^6912  7OI2 
*56        6O34     *56l2     6034 


53 

96I4 

43 

8712 

80 

I5I2 

2934 

34I2 

35I2 

55I2 

24I4 

*7S 
75 

•83 


54% 

961 1 

44 14 

S734 

8II4 

1534 

3018 

35I1 

36 

5534 

2478 

81 

75 

85 


IOI2     1078 


79I2 
•90 

11% 

88I4 
IOII2 

38% 
122 

94 

37I2 

77 

4478 

III2 

2278 
•35 

71 
•9414 

7234 

8318 

11 
•3212 
•100 

2634 

21% 
8l2 
•66 

63 

*_  _ 

144' 
72I2 
2II2 
fi8l2 
801 2 
55I4 
86I2 
37 

'2734 
*53i2 
•76 

70 

25 
106 

I5I2 
8 

48 

•18 

•78 

124 

•IO3I2 

24% 

76 

44 
*77 
•59 

I9I2 

8078 


7912 
105 

I2I4 

89 
lOUo 

401 
12434 

94 

38% 

77 

46 

III2 

23% 

381 

71 

95I2 

73% 

83% 

11 

35 
105 

27I4 

22% 
8I2 

70 

63 

83 
I44I2 

72I2 

2178 

69 

81 

55% 

86I2 

37I4 

2Y34 

54 

81 

7112 

25 
108% 

16 
8% 

4812 

1834 

7934 
124 
107 

2612 

77 

44 

79 

62 

20 

8212 


5012 

97 

42I4 

861 2 

7978 

15 

29 

33I2 

'54' 
2378 

•78 


8O34 
IOI2 
•29 
79I2 


53% 

97 

43 

88 

80 

15% 

2912 

35I2 

'5"5l'2 
24I4 
80 


8034 

1034 

30 
80 


36I4  3738 

43  43 
6I4       6I2 

IOI4  IOI4 


•15 

76 

•91 

•53 

26 

17 


20 

76 

96 

58 

261; 

17 


69%     6934 


•138      155 
•IOOI2  106 

2OI4     205; 

13li     14 

•42        48 


•101 
►135 
•95 
•60 

•50 


104 
150 
105 

64 

601- 


III2 

86I2 

■10034 

39I2 

12134 

•94 
37% 
7634 
44I4 
III4 
23I4 

•35 


7II2 

82% 
•934 
•32I2 
►100 
26% 
2II2 
8I4 
•66 
•62 

i4ii4 
'21" 

69 

79I2 
54I2 
86I2 
36 
•I8I2 
•2612 

•76' 

68 

24% 
IO3I2 

I5I2 
8 

4734 
•18 
•77 
125 

"2334 
74 

•43 

•77 

♦58 
19% 
79% 


89I4  90 
7I2       712 

19"  '19" 

1538  1534 


28I2     2834 

•6912   7012 

•5634     6O34 


50% 
96l'> 
42 
86% 

'1434 
29 
34  • 
35% 

54I4 
23% 

•78 
74 

•83 

i6r2 

29 
79% 


51% 
97 
42I4 
87 

T4% 

29 

351 

35% 

54 14 

24% 

80 

74% 

85 

Yo'34 
29% 
79% 


11% 

88I4 
103 

40% 
124 

95 

39 

77 

46 

III4 

24 

38I4 

70 

72 

82% 

12 

35 
105 

27 

24% 
8^ 

70 

64 

83 
14334 

2Y34 

69 

80 

55 

86% 

36 

20% 

27% 

¥1'  " 

71 

24% 

105 
15% 
81s 
48% 
1834 
7934 

125 

25" " 

75% 

44 

79 

62 

1934 

8034 


35%     36% 
43        44 
6I4       6% 


20 

•72 

•91 

•53 

26 


20 

76 
95 
58 
26% 


I6I4     16% 
68%     69% 


21% 
141 

►100% 
20% 
12% 
•44 
►101 
137 
•95 
•6OI4 
•59 


21% 
141 
106 

2034 

13 

48 
104 
137 
105 

64 

60% 


11% 

87 
•10084 

39 
122 
•94 

37 

77 

45 

III4 

23 

37 

70 

95% 

73% 

82 

•934 
♦32U 
•100 

26I4 

23% 

§6834 
•62 

zi40% 

•7212 

20% 

69 

79% 

5434 

86% 

•34% 

•18% 

•26 

53I4 

'6884 
•23 
103 
T534 


1134 

89% 
103 

39Si 
125 

95 

39 

77 

46I4 

11'4 

23 
37 

71 
9534 
73% 
82% 
12 
35 
105 
2734 
2434 


S  per  share 
98%     98% 

123      124 
901s     9018 
8II4     83 
96        96 

'12%  "12% 

•44%  49 

53%  5434 

•28  31 


•59 

f  _  _ 

♦89' 
136 


61 

57 

92 

138% 

j60%     60% 

109%  11038 


Sales 

for 

he 

Week 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


Sha  'es 

7.800 

650 

300 

11,200 

200 

1.400 

1,100 

300 

12.800 

700 

100 


•41        43% 
136      13638 
•101%  102 
34         34 
5%       6 

"76%    '77" 


•7 
•83 


7% 
90 


90 

7% 

•10% 

19 

16 


92I4 
734 
18 
I9I4 
I7I4 


67I4  67I4 

28%  29 

•70  70% 

•56  5834 


51% 

*95 

42I4 
J  8334 

8134 

14% 

29 
•34% 

'5434 

r23 

•76I4 

74I4 
•82 

79 

10% 


52% 

97 

4334 

85 

83 

15% 

29% 

35 

55' ' 
2334 
80 

74% 
84 
79I4 
1034 


78       78I4 


11% 

8734 
'10034 

39 
124 
•94 

38% 

77 
j:44i4 

III4 

23% 
•35% 


11% 
89% 

101% 
3934 

12534 
95 
38I4 
77 
44% 
11% 
2434 
38I4 


64 

74% 

2II4 

70 

79% 

55I4 

86% 

37 

19 

27% 

57 

70"i8 
26 
106% 
1534 


4734 

•17% 

•  77% 

124 

■>103% 

22% 

74% 

42% 


48 

18% 

7934 
124 
105 

23% 

76 

42% 


19% 
79% 


1938 
80 


35%     36% 

42%     42% 

6I4       6% 


' 22% 

74  74 

•91  95 

•53  70 

25%  26 

I684  17 

69  69 


22% 
♦138 
•100% 
20% 
12% 
♦42% 
5  1 00% 
135 
•98 
•6OI4 
•50 


22% 
1,55 
105 

2034 

13% 

48 
100% 
1 35I4 
105 

64 

601  •> 


•66 

70 

•62 

64 

•78% 

83 

140%  140% 

♦  72 

74% 

21 

21% 

69% 

70% 

78% 

79 

55I4 

56 

♦86% 

90 

•.34% 

37 

•18% 

19 

2684 

27 

55% 

SSU 

•76 

80 

69% 

6934 

25 

25% 

106% 

110% 

1534 

16% 

47% 
18% 
79% 

125% 

104 
23% 
76 

•42 

•77 
62 
19%' 
80% 


4834 

1934 

79% 
12.5% 
104 

23=4 

76 

44 

79 

62 

1934 

8034 


36        3684 

42%     421'> 
6%       6I9 


74 
•91 
•54 

26 


20 

74 
95 
65 
26% 


16%     18% 
168       68% 


23        24 

'13S      1,55 

►100%  106 

20%     203i 

13%     1334 

♦42        50 


•101 
•133 


104 
145 


♦98  105 
•61  64 
♦50U    r,oi' 


•72 

74 

2,100 

82 

82% 

800 

11 

11 

200 

♦32% 

35 

100 

105 

27 

28% 

3., 500 

2234 

2334 

16,900 

8% 

8% 

400 

♦66 

70 

50 

•62 

64 

300 

400 

6,100 

.     100 

97,900 

200 


5,500 

500 

1,200 

.1,400 

700 

24,100 

100 

200 

500 


100 
1,900 
2,250 

200 

600 
3,600 

100 
1,500 


13,900 
1,200 
3,000 
2,900 
1,100 
5,000 
3,200 
2,100 
800 
900 
9,200 


1,200 


600 

4,900 

300 

800 


1,500 

14,700 

100 

7,200 

19,300 

100 

14,000 

1,700 

8,6,50 

1,600 

2,900 

100 

800 

200 


1,000 

100 

14,400 

1,600 

1,000 

2,300 

1,000 

400 


500 
1,400 


5„500 

500 

11,800 

2,100 

1,300 

6,300 

500 

100 

900 

100 

9,100 

2,000 

1,200 


9,000 
2,900 


9,200 

1,000 

16,800 

100 


700 
700 


4,600 
3,300 
2,100 


700 
200 


5,600 
5,700 


20 
400 


Indus.  U  .Miscell.  (Con.)  Par 
Araer  Telephone  &  Teleg.-lOO 
Araer  Tobacco . 100 

Do     pref   inew) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt,  .   25 

Do     pref 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d    preferred 100 

A.ssociated   Oil 100 

Ati  Gvilf  &  W  I  SS  Line 100 

Do     pref ..100 

Baldwin  Locomotive  Wks.lOO 

Do     pref.. ...100 

Barnsdali  Corp  CI  A 25 

Barrett  Co  (The) 100 

Do     pref.__ 100 

Batopilas  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     pref • 100 

Do     cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

Broolilyn  Edison.  Inc 100 

Brooklyn  Union  Gas 100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c__5 

Butterick  _ 100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref . .  100 

California  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  &  Arizona  Mining. 10 
Case  (.J  I)  Plow  Wks..A''o  par 
Central  Leather. 100 

Do     pref .100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper .25 

Chlno    Copper 5 

Coca  Cola No  par 

Colorado  Fuel  &.  Iron 100 

Columbia  Gas  &  Elec 100 

Columbia  Graphophone  No  par 

Do     pref _--100 

Consolidated  Cigar No  par 

Do     pref 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter-State  Call  Mg..l0 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

Do     pref 100 

Continental  Candy  Corp  A'o  par 
Corn   Products  Refining.  .100 

Do    pref... 100 

Cosden&Co No  par 

Crucible  Steel  of  America..  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American   Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Corp 50 

Do     pref- 50 

Endicott- Johnson 50 

Do     pref 100 

Famous  Players  I^asliy  No  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     pref 100 

Fisher  Body  Corp No  par 

FIsk  Rubber.. 25 

Freeport  Texas  Co No  par 

Gaston  W  &  W,  Inc No  par 

Gen  Amer  Tank  Car..A^o  par 
General  Cigar,  Inc.. 100 

Debenture   pref 100 

General  Electric 100 

General  Motors  Corp  pref.  100 

Do     temporary  ctta.No  par 

Do     Deb  stock  (6  % ) ...  100 

Do     debenstock  (7%)..I00 
Goodrich  Co  (B  F ..100 

Do     pref 100 

Granby  Cons  M  S  &  P 100 

Gray  &  Davis,  Inc 25 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs..l00 

Hartman  Corporation 100 

Haskel  &  Barker  Car No  par 

Hendee   Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indiahoma  Refining 5 

Inspiration  Cons  Copper 20 

Int,ernat  Agrlcul  Corp 100 

Do     pref... 100 

Inter  Harvester   (new) 100 

Do     Preferred,    nt-w 100 

Int  Mercantile  Marine 100 

Do     pref 100 

Internat  Motor  Truck. A^o  par 

Do     1st    pref 100 

Do    2d  pref ...100 

International  Nickel  (The). 2 
International    Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  *  Transp  v  t  c.lO 
,;ewel  Tea,  Inc 100 

Do    pref 100 

.Tones  Bros  Tea.  Inc 100 

Kelly-Sprlnqfleld    Tire 25 

Temporary  8%  preferred  100 

Kelsey  Wheel.  Inc ...100 

Kennecott  Copper No  par 

Key.itone  Tire  <t  Rubber...  10 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

I^e  Rubber  .fe  Tire No  par 

Liggett  ct  Myers  Tobacco. .  100 

Do     pref 100 

Loew'a  Incorporated No  par 

Loft  Incorporated No  par 

Loosc-Wlles  Biscuit  tr  ctta.lOO 

no     2d    preferred 100 

Lorillnrd  (P) 100 

Do     pref ...100 

Mftckay   Oomp.anles 100 

Do     pref 100 


PER  SHARE 

Range  since  Jan.  1 

On  basis  of  100-sAare  lots 


Lowest 


Highest 


52 
10 
49 

95% 


$  per  share 
92%  May22 

IO4I4  Aug  9 
85%  May20 
7234  Aug  10 
9134  Aug  2 
37  May20 
11  Aug  9 
44  Sept  7 
49%  Aug  9 
25  Aug  9 
55  May24 
60  June  5 
85%  Augl3 

128%  Augl8 
60      Augl4 

100  Aug  9 
9.5%  Aug30 
35      Augl8 

114      Mar  3 

100%  Sept  7 

%  Aug20 

5%   Aug26 

65       Aug  9 

68      Aug  9 

90  Aug  3 
104      July28 

6%  Augl8 
85  Julyl2 
48%June30 
84      Aug  9 

6%  May20 

11  Aug27 
16      Aug  9 

12  Aug  5 

63  Aug  9 
22%  Aug  9 
65       Feb 10 

Aug  6 
Augl3 
Aug  4 
Julyl9 
33^8  Aug  9 
79%  Aug  9 
74I4  AuglO 
12%  Aug  9 
24I4  Aug  9 
30%  May20 
28  May20 
50  Mayl9 
1934  Aug  9 
7884  Augll 
55%  Feb  10 
i76i4  Feb  13 
73%  July28 
978  Aug  9 
25  Feb27 
74I4  Aug  7 
9734  June22 
10%  May24 
76%  Feb  13 
100      Augll 

30  May24 
115%May24 

92%  June30 
3138  Aug28 
75%  Augl9 
36%  AuglO 
9I4  Mayl9 
18  May24 
33       Feb 17 

62  Aug  5 
92  Aug  6 
65%  Febll 
80  May20 
10  Jan  6 
26%  Jan  2 
99  Augl4 
2578  Aug  6 
20     May20 

5%    Aug  9 

49  June 10 
58%  Feb27 
7914  May25 

1.34  May20 
72%  Aug  9 
1978   Aug  9 

68  Aug20 
78%  Aug26 
49%  Aug  9 
84      Aug  9 

31  Feb25 
18%  Sept  2 

i23  Aug  6 
41  Aug  9 
75      Aug  3 

64  Aug  9 
2134  Aug  9 
75     July  2 

13  Febl3 
5%  Augll 

43%  Aug  9 
13%    Febl3 

69  Febll 
11284  Febl7 
103%  Augl3 

21%  Aug  9 
70%  Augl8 
37  Sept  1 
72  Feb  4 
60  Feb  18 
15%May20 
62%  May20 

70  Feb 16 
30%  Aug  9 
36%  Mar  1 

6I4  AuglO 

8    May21 

22      Augl6 

19%  Sept   1 

71%  Aug  3 

91  Aug  4 

50  Aur17 
22  Aug  6 
13%   Aug  9 

63  Feb26 
Aug  7 
Aug  6 
Aug  6 

June21 
18%  Aur2B 
11%  Sept  1 
43%  Auk23 
102  Aug26 
125  AuelO 
98  Aug25 
60  Aug  9 
5Sli  Julvn 


$  per  share 
10034  Mar  18 


283 
9734 

165% 

105% 
61% 
21% 
59% 
60% 
67% 
74% 
7534 

125 

176% 
75 

148% 

102% 


Jan  5 
Jan  7 
Jan  2 
Jan29 
Jan  3 
Jan  9 
Jan  9 
Apr  6 
Jan  3 
Jan  17 
Jan  7 
Jan  8 
Jan  5 
Jan  7 
Apr  9 
Jan  5 


50%  Mar25 

154%  JunelO 

111%    Jan  6 

ISj    Jan  5 

32%    Apr  9 

9638  May  6 

102%    Jan  3 


Feb24 

Jan  5 

Jan  9 

Apr  1 

Mar20 

Apr  7 

Jan  9 

Jan  6 

Jan  12 

Jan  6 

Jan28 

Jan  3 

Jan  6 

__      Mar26 

1934  JunelS 

10434    Jan  5 

108%    Jan  5 

6138    Jan  3 

I6434  Mar29 

11178    Apr  8 


IO2I4 
114 

15 

9684 

62 
129 

11% 

26 

29I4 

28% 

85% 

46 

75% 

69 


2II4 

41% 

4084 

44I4 

67 

65% 

9284 

80 


Jan  3 
Jan  3 
Jan  2 
Jan  3 
Jan  9 
Jan  5 
Jan  14 
„.,  Aug27 
8978  Aug25 
93%  Mar22 
2038  Jan  5 
Apr26 
Apr  9 
Jan22 
Aprl6 
Aprl4 
Jan  9 
Apr29 
Apr  7 
Jan  7 
Aprl4 
Jan21 
Aprl7 
Jan  3 
Jan  2 
Mar25 
Jan  6 
Jan  3 
Jan  5 
Aprl5 


35 

21 

130 

99 


46% 

98 

10234 

14% 

105% 

107 

43% 

278% 

100 

59% 

85% 

ra605 

13 

28 

45 

147 

104 

95 

91% 

16%  Mar30 

4434  Mayl4 

13478  Mar20 

48      Jan  3 

36%    Jan  5 

19%    Jan  5 

77%  July23 

75%    Jan  3 

94S4    Jan  5 

172      Jan  2 

Jan  3 

Mar26 

Jan  6 

Apr20 

Jan  5 

Jan  3 

Jan  3 

Jan  5 

Jan  3 

Jan  8 


8984 
42 
85% 
94 
8578 
10284 
55% 
4934 
38% 
84% 


109%  July23 
78%  July  8 
46%    Aprl9 

110%  SeptlO 
23%    Apr  9 


934 

61^8 

27 

88% 
142% 
115 

51»4 
111% 
170 

84 

71 

2684 


Apr  6 
Apr  8 
Aprl4 
AprlS 
Apr  13 
Jan24 
Jan  3 
Jan  5 
Apr  7 
Jan  19 
Apr  9 
Jan  7 
9184  Marl  8 
7978  Jan  3 
47I4  Julyl5 
51%  Jan27 
7I4  July  9 
21'4  Jan  9 
Jan  10 
Jan  5 
Jan  5 
Jan21 
Apr  9 
Apr  7 
Jan  5 
Jan  5 
Mar  15 
Jan  6 
Jan  10 
Jan31 
Aprl2 
Jan  3 
Jan  3 
.Ian  19 
Jan  2 
Jan  « 
Jan  7 


45% 

30 

162% 
105 

95 

33% 

48% 

9I84 

48 

38% 
207 
109% 

36 

28 

70 
115% 
1 8384 
110% 

698 


6)1 1  Mnr22 


PER  SHARE 

Range  for  Previous 

Year  1919 


Lowest 


S  per  share 
95       Dec 

19178  Feb 
93%  Dec 
4514  Jan 
9438  Feb 
27%  Jan 
11  Jan 
40  Jan 
54%  Nov 
I7I4  Jan 
61  Mar 
58%  Feb 
68  Jan 
92  Feb 
64  Jan 
6478    Jan 

100      Dec 


103 

110 
1% 
26 
55% 
55% 
90 

101% 
11 

85% 
41 

115 
5% 
16 
16% 
19% 
48% 
20% 
64% 
6684 


Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Dee 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Mar 


56% 

104% 
31 
90 
68 
1634 
32% 
37% 
3434 
3914 
5034 
91% 
54 

z78 

7834 

5% 

30% 

65% 

100% 
1034 
46 

102 


Feb 
Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Apr 
Dec 
Feb 
Oct 
Sept 
Jan 
Jan 


Highest 


S  per  share 

108%  Mar 

314%    Oct 

106       Jan 

169%  Dec 

1 1034  June 

69       Oct 

29     July 

65     July 

77%  July 

65%  Dec 

82      Aug 

80%  May 

142      Nov 

192%    Oct 

76%  May 

156%    Oct 

11178  June 


145     July 

119     May 

2%  May 

45       Oct 

10734  July 

112       Oct 

108     July 

116     Sept 

.25     July 

102      Aug 

92    May 

166      Apr 

17      Oct 

3984  July 

37%  July 

54%  May 

87%   Dec 

567      Oct 

86%  Sept 

8684  July 


52%  Feb 
91  Jan 
20%  Jan 
69%  Mar 
nl50  Jan 
10%  Jan 
2338  Dec 
39  Dec 
80  June 
101%  Aug 
83      Dec 


9  Dec 
25  Dec 
38%  Jan 
39%  Nov 
3178  Dec 
15      Dec 


47      Jan 

90      Dec 

144%   Feb 

82       Jan 


82%   Feb 


56%  .Tan 
102  Aug 
47%  Dec 
4638  Dec 
32%  Dec 
49%  Feb 
54I4  Jan 
40      Feb 


4212  Feb 
10%  Jan 
48  Jan 
110%  Jan 
1 1 1  Dec 
21%  Jan 
9234   Feb 


20%  Dec 
30%  Jan 
62       Jan 


34      Dec 


15 

38% 

24Si 

68 
101% 

34 

27% 

38% 

62% 

33 

21 
195 
107 


Dec 

Dec 
Dec 
Jan 
Dec 
Jan 
Nov 
Dec 
Jan 
Dec 
Jan 
Dec 
Jan 


25%  Dec 

40%  Feb 

94  Feb 

14784  Apr 

107  Jnn 

63  Dec 

r63     Tune 


116% 
114 

67% 
141% 
113% 

29I4 

507 

43% 

56 

69 

75% 

95% 

75 

86% 
100% 

23 

37% 
10334 
110 

15% 

99 
109% 


July 

July 

July 

Nov 

Nov 

July 

July 

Nov 

July 

Oct 

Oct 

Oct 

June 

July 

July 

Oct 

Nov 

June 

June 

Oct 

Oct 

July 


261       Oct 

105     July 

55      Deo 

8778  Deo 

n410      Oct 

16%  May 

43     July 

49     July 

150      Dee 

107%   Dec 

123     July 


23%  July 
48%  July 
173  Oct 
55  Oct 
64%  July 
8884  July 


95%  July 
101  Aug 
176       Oct 

95    June 


9434   Apr 


,  93% 
109% 
80  ■ 
5334 
47% 
89% 
100% 
71% 


Oct 
Apr 
Jan 
Nov 
July 
Oct 
Deo 
July 


68%  July 

3784  July 

91      July 

149%  July 

120     June 

6784  July 

128%  May 


3378  June 
82  Nov 
80     July 


65     Nov 


48 

91 

44 

164 

noil 

11484 

43 

1261- 
10734 

83 

40 
2.50% 
115 


Mar 

Mar 

July 

Nov 

Oct 

Oct 

July 

July 

Nov 

Jan 

Oct 

Aug 

July 


7fiBg  Deo 

81      Julv 

120     June 

245      July 

115      .lulv 

7978  May 

66      lulv 


•  Bid  and  asked  prices  no  salea  on  this  day.     5  Less  than  100  shares.     J  Ex-rights     a  Ex-dlv.  and  rights,     n  Par  value  $100.    »  Old  stock,    i  Ex-dlvldcnd. 
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Mew  YoFh  6ioch  Kecora — Concluded— Pnt^e  - 

For  record  of  sates  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH   AXD  LOW   SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
Sept.  4 


S  per  share 


< 


< 

t- 

X 


III 
a) 
O 

y 

a 

< 
'J 


Mondau 
Sept.  6 


S  per  share 


Q 
O 

n 
< 

I 

Q 
H 
:c 

O 

O 


o 
2; 


o 


Tuesday 
Sept.  7 


S  per  sftare 
100      101 
♦21        22 

75        75 
*97h  101 
16834  17158 
•90        94I2 

I9I2     2OI4 


1234 
39^8 


I3I2 
4OI4 


331'> 
321-> 

81 

87 

44 

»84l4 

59 
•90 

76 
101 

ni2 
9714 

•22 

•43 

52 

•is' 

*48 
3-8 

•5I4 
'122 

22I2 
*46l9 

32I2 

45I2 
*27 

42 

89!'> 

84 

'26' 
34I2 
3678 
381s 
36I4 


Wed  lesday 
Sept.  8 


S  per  share 
102  IO212 
•20  22 
7434  75 
101  IOII2 
16684  17II2 
*90l2     94 


Thursdiiij 
Sept.  9. 


Friday 
Sept.  10. 


S  per  share 
I0212  IO212 


1958 

13 

39 14 
6II2 


2018 
I312 
40 
6II2 


33I2 

3438 

83 
90 
44 
86 

8% 
591'. 
95 
76 
IOII4 
1134 
97I4 
25 
49 
5218 

'is'ii 
52 

4 

534' 
126 
22I2 
48 
3234 
46 
31 
42 
92I4 
8534 

20'58 

3534 

3714! 

38l2 
38 


3334 

79I4 
8884 
43I8 
•84 

"ss' 

•90 

76 
•IOOI2  101 

11^8     1134 

9710       " 
*22l2 
*44l2 

5II2 

46 
•15 
•48 
378 

•5I2 


3378 

8II4 
89 
43I2 
86 

5"8'->8 

95 

76I4 


971 

25 

49 

5II2' 

49 

I5I2 

52 

4 

534 


•7414 
•97I2 
16718 

"19% 
13 
39I2 


76 

1Y3  ' 

Y9'34 
I3I2 
39I2 


S  per  share 
•100      104 
•20 
•74 
•971-' 
I72I4 

94I2 

I9I2 
11378 

3938 


22 
76 

nV ' 

94I2 
19'8 
1478 
3934 


3218 

321s 

34 

34 

79I2 

83U 

89 14 

897s 

4234 

43 

84I4 

84I4 

8U 

8I4 

•581.. 

59I9 

•90 

95 

76^8 

77 

IOOI2  lOUs' 


3258 

•34 
8I34 
891s 
37I4 

•82 
8l8 
5812 

•88 

T7538 


III4 
9734 

•22 

•44 


III2 
9778 
25 
49 


3258 

3412 

8318 
90 
42 
87 

8I4 
581o 
95 
7612 
1013s   10138 
III2      1178 


23 
•46 
•32 

45I8 
•27 


23 14 

48 

34 

4538 

31 


1434 

•47 
4 

*51o 
126 

23 

47 
*32I'> 

451s 
•27 


15 

50 

4I8 

6 

126 

23 

47 

34 

45I8 

31 


1334 

81 

62 
•84 
•15 

9612 
100 


1434 
8158 
6318 

85 
18 

9678 

100 


8838 
8212 
23I2 
I9I4 
3312 
3612 
3658 
36 


9OI2 

84 

24 

20 

34I2 

37 

37 

371' 


8834 

821" 

23  Is 

19 

33I4 

3678 

363g 

3534 


•22 

•44I2 

52 


25 
48 
52 


•1412 

•47 

4l8 

5I2 
126 

23 
•46 

3234 

45 
•28 


15 

50 
4I4 
5I2 
130 

2318 

48 

3234 

45I8 

31 


913g 

84I2' 
2312 
21  I 
33I2 
37I2 
37381 
3634 


4OI4 
9.51 2 
110 


14 
81 
6212 

8478 

1612 

96 
100 


I4I4 
8II4I 
6412 
8478. 

1714 

96    I 
10078 


1334 

8078 
6318 

•84 

•15 
9534 

100 


11434  115 

74I2 

3834 

95 
•99 

16 
•51 

78 

8458 
•94 

32 

Silj 

17 

14 

3812 
534 
•I39I2  141 

5238     5334I 

321 1     :?3 

6934     7II2 
•85I4     89 
§662      670 
IO5I8  10538 
•81         8.538 

33        33 

73I2     741 

617, 

•85 
51 
4134 


1612 

55 

7934 
8658 

9514 

32 

8878 
17 
I4I2 
38I2' 

578' 


II5I4 
74I2 
3918 
95 

l^ioo 


6334 
95 
51 
4134 


1578 
52 

78 
82i2 

"31" 

8712 
1678 
14 

•37 
5I2 

140 
53 
3II4 
7034 

•8.5I4 
§660 


II5I4I 

77    I 

397,' 

95 
110 

16 

52 

821 

85 

"3Y14 

8834 

1714 

14 
39 
534 

14012 
541s 
321  ■> 
7234 
89 

662 


1378 
81 
64I4 
85 
17 

9534 
101 

' 55 

11478  11478 
75  77I2 
39I8  39I2 
•94  95I2 
•9934  112 
16  I6I4I 
52  55I2 
79  79I2 
8234 


9118 

8412 

24 

21 

33I4 

37I2 

3612 

36I4 


9238 
85I4 
2434 
2278 

3314 

38 
361 
37I8 


1358 

80l'> 

64 

84I4 

17 

95I2 


•941 
26I2 
88 

•1.534 

•III4 
36 
578 

140 
54 
307s 
7OI2 

•85I4 
§6.50 


8334 

95I4 

30 

91"8 

17 

I4I2 

36 
578 
140 

5534 

317s 

7134 

89 
660 


10478  IO5I2     10458  10538' 


934 
5018 
40 
22 
66I4 
•82 
1334 


10 
5138 

4134! 

2212 
6612 

86 
1434 


•81 

'72" 
6178 

•90 
51 

*40l8 


8538 

7334 
6312 
95 
51 

48l2 


•81 
3138 
72I2 
6 134 

•90 

•.5OI4 

•40 


29        29I2 
3934     40 

•105      115 
•4434     48 

•194      200 
68I4     7018 


6I0 
60 
83l8 
•92 
50 
8684 

'59" 
43 

89 


978 

49 

391 » 

2134 

64 
•84 

131s 

45 
156 


10 

5078 

3912 

22 
65 
8534 
1438 
46 
156 


61 
6038 
8434 
97 
501s 
88I2 

'59' ' 
43 

9078 


10658  107 
64        6478 


6912 

681 
'1071'> 
114 

I4I2 
*.53 

84U 
104 

4858 

4412 


7158 

fi8i'> 
110 
117 

I4I2 

58 

84l2 
IO4I4 

49 

45 


28 

39I8 
•105 
•4434 
196 

6718 

14 

40 

*6l4 

59 

8212 
•91 
•49 

8.51 2 
107 

59 


2878 

40 
115 

48 
196 

681 

14 

40 
7 

5978 

84 

95 

.50 

87I4 
107    . 

59 


151g 

76 
*56 
107 
■102 

6II4 

t 

*6li'2 


887s 

IO6I2 

63I4 

758 

685s 

67U 
»107U 
118 

15 
*.53 

8412 
104 

4838 

44 


853g 

3138' 

7258] 

6234I 

95  i 
5II2 
42I2 


11478 

765s 

39I8 

95 

•100 

"55I2 

7934 

8358 
•941- 

28I4 

88I4 

16 

14 
•35 

558 
I39I2    I39I2 

54I8      55I4 

3II4     317, 

7114    7212 

*85l4     89 
§650      659 
1047g  IO5I4 
•81        853s 
317s      317s 


141 

8112 

6618 
8434 

1 

9558 

.5.5 
115 

77lg 

39I4 

95 
110 

".5"8 
80 
84% 
95I4 
30 
9OI2 
16 
14 
37I2 
55g 


Sales 

for 

the 
Week 


Shares 
700 


600 

30;) 

99,500 

100 

3.100 

62,400 

8.700 

100 


400 

500 

37,90a 

2.200 

3.600 

100 

700 

900 


2,200 
500 

4,100 
400 


200 
500 
500 
500 


9.200 
100 
400 

1.400 
200 
700 

1.000 


100 
66,200 
5,. 500 
1,100 
8.600 
2.100 
4,900 
2,300 
15,800 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


PEH  .-iHAKE 

Range  since  .Ian.  I 

Oaj  basis  of  inn-share  lots 


Lowest 


Highest 


4,400 

1,720 

20,100 

600 

3,500 

900 

300 


1,000 

7,800 

7,000 

600 


1 ,200 
4,500 
5,500 
9,800 

'  5,400 

25,600 

900 

1,100 

200 

1,500 

800 

16,900 

49,300 

8,300 


152 
3,650 


172I4 
6258 

•90 
5134 

*40l8 


73 

6334 

95 

53 

43 


978 
4834 

3912 

23 
63 1 2 
•84 
I3I4 
45 


10 

51 

4OI2 

23I4 

6414 

8534 

1418 

45 


*83l2 
28 


281 


45        45 
1997,  20934 


67 
•14 
40 
•6I4 
5938 
8234 

•9112 

•47 
8512 


68I4 
15 
40 
7 
60 
8334 
95 
50 
8634 


5878     5878 


9OI4 
107 
65 

758 
701, 
67I2 

no 
120 

15 

58 
8412 
104 
4834 
45 


8834     89.8 
IO6I2   10678 
6334     64 


68I2 
68I4 

IO7I2 

120 
15 

•55 


7OI2 

69 
1071 
120 

15 

58 


153g       1518     I.512 
7612     *73        76 
58    I      57        ,57 
107      *106l2  108 

no    *io2    no 

61 12       ,57        61 

90        ... 

62    ' ... 


48I4 
44I8 


4834 

4512 


1518 
*75 

56 
IO7I2 
•102 

6OI2 

* 

•64" 


978 
5018 
401s 
23I2 
65 
•84 
1334 
45I4 


10 

51-38 

41 

23I2 

65 

8534 

I4I3 

45I4 


86 
28 


86 
28'4 


•105 

44 

204 

6758 
•14 

40 

*6V, 

597s 

8312 
•92 

49 

86 
108 

5812 


115 

44 
207 

68I2 

15 

40 
7 

61 

85 

96 

497s 

877, 
108 

5812 


891s     897s 
1061s  107 

6358      0638 


400 

4,400 

42,600 

'  '2,366 
100 


4,200 
74,000 
4.900 
1,700 
1,600 


55,100 
500 
100 
200 
6,100 
800 


300 

10,.500 

22,600 

100 

300 

100 

5,400 

6,600 


69I4     7OI4 

•69I4     7OI4 

IO7I2  10734 

120  120 

15        I.5I1 

55        56 

84I4     8412 


4812 
4534 


4812 
46I4 


I5I2 
76 
56 
1071 2 

no 

62 
90 
66 


1518     1538 
•75        76 

56        56 

1077s  1077s 

•  100    no 

6134      6338 

*  ...      90 
"*64        66 


600 

11,100 

300 

500 

100 

105,. 500 

3,3.50 

8,900 

200 

16,900 

800 

900 

1,600 

1,200 

500 

400 

400 

2,300 

2,100 


6,500 
300 
600 

400 


2,500 


Indus.  &Miscell.  (Con.)   Par 

Manati  Sui;ar 100 

Manhattan  Shlrt__ 25 

May  Department  Stores..  100 

Do     pre! 100 

Mexican  Petroleum 100 

Do     pref     100 

Miami  Copper 5 

M  idUle  States  Oil  Corp 10 

MIdvale  Steel  &  Ordnance.. ,50 

Montana  Power .100 

Do     Pref 100 

Mont  Wd&Co  Ills  Corp, A''o;)a/- 

National  Acme 50 

Nat  Anil  &  Chem  vtc-.A'o  par 

Do     preferred  v  t  c 100 

Natloaal  CloaK  &  Suit 100 

Do     pref 100 

Nat  Conduit  &  Cable-.Vo  pa' 

Nat  Enam'g  &  Stamp'g 100 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  Yorl;  .\lr  Brake .100 

New  Yorls  Dock 100 

Do    preferred I06 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal.  _  100 

Nunnally  Co  (The) No  par 

Ohio  Fiel  Supply 25 

Oklahoma  Prod  &  Ret  of  Am. 5 

Ontario  Silver  Mining 100 

Otis  Elevator No  par 

Otis   Steel No  par 

Owens  Bottle 25 

Pacilic  Development 

Pacific  Gas  &  Electric 100 

Pacific  Mail  SS _  .5 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  &  Trans 50 

Do     Class  B ,50 

Parish  <fe  Bingham No  par 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  &  C  (Chic)..  100 

Philadelphia  Co  (Pittsb) 50 

Phillips  Petroleum No  par 

Pierce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref. _ 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Public Serv  Corp  of  NJ...100 

Pullman   Company.. 100 

Punta  Ale?re  Sugar .50 

Pure  Oil  (The'-t... 25 

Railway  Steel  Spring 100 

Do     pref ..100 

Ray  Consolidated  Copper.  .10 
Remington  Typewriter  v  t  clOO 

Reploale  Steel..     No  par 

Republic  Iron  &  Steel 100 

Do     pref -.100 

Republic  Motor  Truck -A^o  par 
Royal  Dutch  Co  (N  Y  shares! 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.A^o  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.A'^o  par 

Sears,  Roebuck  &  Co 100 

Shell  Transp  &  Trading... £2 
Sinclair  Cons  Oil  Corp.A''o  par 
Sloss-Sheffield  Steel  &  Iron  100 

Do    preferred.. 100 

Standard  Oil  of  N  J. 100 

Do     pref  non- voting KJO 

Steel  &  Tube  of  Am  pref. . .  100 
Stewart  Warn  Sp  Corp.A''o  par 

Stromberg-C.irbiiret No  par 

Studebaker  Corp  (The)...  100 

Do     pref 100 

Superior  Steel  Corp'n 100 

Temtor  Corn  &  F  pref  A  no  par 

Do     pref  Class  B No  par 

Tenn  Copp  &  C  tr  ctfs.A'^o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil 10 

Times  Sq  Auto  SuppIy.A'^o  par 

Tobacco  Products  Corp 100 

Do     pref. 100 

Transcontinental  Oil  .No  par 
Transue  &  Williams  St.A^o  !)ar 

Underwood  Typewriter 100 

Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

United  Drug 100 

Do   1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  SCast  I  Pipe&  Fdy 100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 

U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 

United  States  Rubber 100 

Do     1st  pref 100 

U  S  Smelting  Ref&M 50 

Do     pref 50 

United  States  Steel  Corp. .  100 

Do     pref 100 

Utah   Copper .10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem..-100 

Do    pref 100 

Virginia  Iron  C  &  C 100 

V  Vivaudou No  par 

Wells  Fargo  Ex  press 1 00 

Western  Union  Telegraph- 100 

Westlnghou.se  Air  Brake 50 

Westinghouse  Elec  &  Mfg.. ,50 

White  Motor 50 

Wickwlre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do    pref  (nfw) 100 

Wllson&Co.Inc.v  t  c No  par 

Woolworth  (F  W) 100 

Do     pref.. 100 

Worthlngton  P&Mvtc.lOO 

Do     pref  A 100 

Do     pretB -.100 


$  per  share 
96     Sept  1 
20     Sept  1 
7OI4   AuglSJ 
97I2  Augl3 

148      Aug  9; 

88  Marl3l 
I8I2  Aug  6 
101  Aug  5 
37I4  Aug  3 
59  Mayl9 
95  May  4 
2734  Aug  9. 
32i2May24 

44  Febl3 
83  Febl3 
3714  .^eptiol 
84I4  Sept  9 1 

6I2  Aug  4 
50  Aug  9 
90  Aug  11 
7018  Aug  9 
JlOOis  May21 
IOI4  Aug  10 

89  Aug  9 
20      Aug  9 

45  Feb 11 
48  May20 
42I2  Augll 


1434 
44 
35s 
5 
107 


Aug  7 
Feb  13 
Aug  6 
Feb  19 

May20 


I9I4  Aug  9 
45I8  AuglO 
3012  Sept  1 
4II4  May20 
28  Aug  9 
37  Jan 13 
7134  Febl3 
6734  Feb  13 
2318  Sept  9 
16  AuglO 
27  Aug  9 
3OI2  AuglO 
33I2  Aug  9 
341s  Sept  1 
88  July  2 
11  Aug  6 
79  Aug  12 
5II2  Febl3 
84  Augl8 
I2I2  -Aug  2 
84  Feb 13 
96  June  3 
55  Augl7 
10834  Mav24 
66  Aug  19 
1-36  Aug  9 
8834  Mav20 
92l2May  3 
13I4  Aug  9 
AuglO 
Feb26 
Aug  9 
Augl9 
Sept 
Aug  9 
Jan  2 
Augl9 
Sept  9 
.5I4  Sept  3 
130  AuglO 
14558  Augl2 
23I8  Aug  9 
59  Aug  9 
87  June  5 
600  AuglO 
10018  Junel7 
83  Sept  1 
267g  Aug  9 
50  Febl3 
5834  Augl8 
92  June  7 
Feb  13 
Aug  9 
Mar26 
July29 
Aug  6 


45 
34I2 

7658 

92I4 

26 

6918 

14I2 

12 

36 


41 
40 
38 
9 
4OI4 


3558  Sept  1 
213s  Sept  3 
57  AuglO 
8312  Augl2 
9I8  Avig24 
40  Aug  9 
156  Sept  8 
73i2May22 
25^4  Atig28 
3878  Augl8 
Sept  3 
Aug  2 
Feb  11 
Aug  9 
I2I2  AuglO 
40  Sept  8 
6       Apr20 


105 
44 

176 
59 


S  per  share 
I5II2    Aprl4 


33I2 
I37I2 
107 
222 
105 

26 

7134 

5234 

6912 

10034 

40 
40 


IO2I2 

13 

8912 
IO2I4 

93I4 
110 

I7I2 
II7I4 

4812 

61 


157 
4178 
65 
78 
6II4 
3838 
46 


53% 
77I2 
90 
40 
80 
101 
50 


Feb  13 
Feb  13 

Aug  6 

Feb  13 

Aug  9 

Aug  9 

Aug  9 

4178  Junel4 

8378  Aug  9 

10438  June  15 

561s  Aug  9 

7      Aug25 

42       Febl3 

59I8   Febl3 

104     May  3 

76      Febl3 

1278  AuglO 

48     Mayl9 

8018  Julyl3 

IO312  Sept  3 

44I2  May20 

4212  Sept  1 

24      Aug24 

15     Sept  1 

75     Sept  2 

5038   Aug  9 

100    June  3 

103     Julyl9 

55      Aug  9 

80     July20 

62I2  Aug  9 


Jan 
Aprl9 
Janl2 
Jan  3 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
.Ian  7 
Jan  6 
Mar25 
Marl  9 
8638  July  9! 
98  Juoe28i 
80  Jan  3! 
Janl3 
.\pr  7 
Jan  2 
Jan  7 
Aprl2 
Jan  3 
Jan  5 
Jan  5 
Jan  3 
Jan  3 
5918  June26 
77I4  Jan  5 
2238  Aprl7 
55I2  Apr  8 
534  Mar  8 
958  Apr  6 
Aprl4 
Jan  5 
Jan  2 
Jan  2 
Jan  5 
Jan  9 
June22 


11638 
11134 

47I2 

36I4 

42 

42l» 


Aprl4 
Aprl4 
Jan  6 
Apr  8 
Feb  9 
Jan  10 
4412  July  2 
8278  Jan  3 
IO8I2  Jan  8 
23I4  Jan  8 
98  Jan  7 
6618  SeptlO 
91 14    Jan24 


Jan  5 

Aprl2 

Feb  2 

Jan28 

Marl9 

Aprl9 

*4278  July  7 

IO6I2   Aprl2 

Feb20 

Jan  6 

Jan  3 

July  7 

Jan  3 

Jan  13 

Jan  2 

12338  MaylO 

1778    Aprl2 

25I4  Jiinel8 

8358   Apr  6 


2758 
11334 
IO4I2 

68 
124 
120 


10634 

2234 

94 

93I2 

12434 

10634 

5534 


Jan  13 

Aprl4 

Jan28 

J.an  5 

Jan26 

Aprl9 

Mar25 

113%  Mar25 

9II2  June24 

51 12  Mar26 

Apr  8 


2158 
243 

9OI4 
4834 

8214 
9414 

(8.50 


II8I4 
126% 
10112 

60 

47 

38 

I3I4 
C5734 


Apr  8 
JanSl 
Apr  8 
Apr  7 
Mar26 
MarSl 
Jan  2 
53%  July  7 
34I4  Julyl5 
9512  Jan  3 
Jan  7 
Jan  5 
Jan  3 
Aprl5 
Aprl4 
Jan  6 
Jan  5 
Jan  14 
Janl3 
Aprl4 
Jan  3 
Jan  3 
Apr  7 
Apr  6 
Jan  5 
Jan  8 
Jan  6 
Apr  8 
Jan  5 
Jan  13 
Jan  3 


106 
3834 
66I2 

200 

127 
38 
53 

148 
53 

224 
9612 
25I2 
55I4 
3773 
78% 

116% 

10334 
6934 

14334 

II6I2 
76 


4758  Mar27 


109 
11.534 

8034 

1278 

97 

8OI4 
11212 
120 

21 


Jan  5 
Jan28 
Jan  3 
Jan  2 
Aprl6 
Aprl4 
Jan  7 
SeptlO 
June  7 


PER  SHARE 

Range  fo'  P  eviout 

Year  1919 


Lowest 


Highest 


76  Mar31 
89I4  Marl  8 
119  Jan  8 
5518  Jan  3 
69l'>  Mar29 
3178  July23 
32  Jan  3 
93  Jan  5 
82l8    Jan  5 


145 
II6I4 

95 

9334 

76 


Aprl4 
Jan  6 
Jan27 
J!inl3 
Jan  6 


5  per  share 

130      Aug 

28      Dec 

60       Jan 

104       Jan 

16234    Jan 

99      Dec 

21      Nov 

32       Oct 

4OI4   Feb 

54     Nov 

100     Nov 


2912 

45 

87 

70 
103 
81 2 

45I8 

93 

64 
102 

I3I4 

9II4 

I9I2 

44 14 

47 

46 


S  per  share 

137      Dec 

3812  July 

13134    Oct 

110    May 

264       Oct 

11834  Sept 

3234  July 

7134  Nov 

6234  July 

83     July 

IO6I4   Feb 


Jan 
Sept 
Nov 
Jan 
Dec 
Dec 
Feb 
Jan 
Jan 
Sept 
Nov 
Feb 
Feb 
Mar 
Jan 
Jan 


43      Jan 


5I2 
128 
34I2 
46 
7034 
58l2 
29I2 
22 
67 
9234 
42 
27I2 
32 
30 


Mar 
Nov 
Dec 
Mar 
Dec 
Dec 
Feb 
Jan 
Jan 
Dec 
Dec 
Apr 
Dec 
Jan 


3834 

IOII2 

16 

93 

45 

8512 

12% 
t59 
100 

60 
110 

51 


Jan 
Jan 
Jan 
Dec 
Feb 
Mar 
Feb 
Feb 
Mar 
Dec 
Nov 
Apr 


43I2  July 

75      Nov 

IOII2  Oct 
92      July 

IO8I4  May 
2434  July 
88%  June 

604  May 
94l'>    Oct 

112  July 
2178  July 

14534  Oct 
7034  July 
75  July 
67  July 
97    June 


July 


IIU 
149 

39I4 

74 

80 

7.5I4 

42% 

41 

I4OI4 
10478 

4734 

58 

57 

43 


Nov 

Nov 

Nov 

Oct 

Oct 

July 

July 

Dec 

Oct 

Dec 

Nov 

July 

May 

Apr 


99 
111 

28% 
IO5I2 

74% 

98 

3II2 
109 
106 

9134 
I32I2 

98I4 


Oct 
Oct 

May 
Oct 

July 

May 
Oct 
Oct 

July 
Jan 

July 
Dec 


68I2  Feb 
104  Feb 
19  Mar 
68  Aug 
46  Dec 
71I2  Jan 
100  Jan 
44I2  Sept 

84  Aug 
I212  Dec 

5318  Jaii 
6I4  Mar 
I68I2  Feb 
74  Dec 
4118  Dec 
46I2   Feb 

85  Mar 


3634  Jan 

4534  Jan 

92  Jan 

32  Jan 


IO7I2  Nov 
112     June 

2712  July 
105l->    Oct 

5334  Dec 
145  Nov 
IO6I2  July 

74I2  Nov 
121     July 

17     July 

"94'i2  Oct 
29      Aug 

23OI4  Dec 
81 34  Dec 
64I4  Nov 
89  Nov 
97I2  July 


lOgu    Oct 

151       Oct 

IO4I2  Nov 

5478  June 


934 

Dec 

17i4May 

nl84 

Jan 

n345      Oct 

7258 

Jan 

115    June 

9712 

Dec 

120    June 

3434 

Dec 

62%  Nov 

3714 

Jan 

7478    Oct 

115 

Jan 

197I2  Dee 

75 

Jan 

100     July 

34% 

Dec 

45%    Oct 

37% 

Jan 

58%  July 

9OI2 

Jan 

175%  July 

50 

Julv 

58%  May 

157 

Feb 

215       Oct 

8018 

Aug 

II9I4    Oct 

14 

Jan 

3834  Aug 

42I2 

Jan 

7434  July 

1634 

Feb 

3234  May 

66 

Apr 

91%    Oct 

197% 

Dec 

167     May 

96I4 

Jan 

111     May 

I7I4 

Jan 

5078  June 

73 

Jan 

I39I4  Nov 

109 

Jan 

11912  July 

43I4 

Jan 

78I4  Nov 

45 

Jan 

50     Mar 

88I4 

Feb 

I15I2  July 

IIII4 

Dec 

11712  July 

65% 

Feb 

97I9  July 

834 

Dee 

21% June 

54I2 

Dec 

62      Dec 

51 

Feb 

92i'>  July 

110 

Jan 

1157s    Oct 

54 

Mar 

z88      Dec 

"sul 

Nov 

79    May 

82 

Sept 

92I2  May 

94I2 

Jan 

126     July 

4OI2 

Jan 

597s  June 

45 

Jan 

86      Oct 

23I4 

Jan 

4OI4  June 

8734 

Jan 

98I4  May 

65% 

.Tan 

10478  July 

120 

Feb 

136%  May 

11234 

Dec 

1171"  July 

50 

Feb 

117      Oct 

88 

Jan 

9SI2    Oct 

66 

Jnn 

SI        Oc" 

t  N*„^'' "^J*^  ^^'^J''' "'■'<'«  no  sales  on  this  day.     «  Less  than  100  sbares.     t  Ex-rlght8.     a  Ex-dlv.  and  rights,     x  Ei-dlv.     0  Reduced  to  basis 
K  .Name  changed  from  Ohio  Cities  Gas  to  present  title  July  1  1920.  range  Incl.  prices  from  July  1  only  range  for  Ohio  ClUes  Gas  Jan.  1  to  July  1 


of  $25  par.     n  Par  SlOO 
,  37  May  20.  50H  Jan.  3 


New  YorR  StocK  Kxpnadir^'— Bond  Record   Friday.  Weelily  ^l''d  Y^'-'v      1067 

Jan.  1909  the  Exchange  method  nf  <) noting  hnnilx  was  changed  and  prices  are  now — "and  Interest" — except  for  Inte'esi  ani  defaulieit  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  10 


■i;'^ 


Price 
Friday 
Sept.  10 


Week's 
Range  or 
Last  Sale 


U.   S.   Government. 

First  Liberty  Loan  I 

3Hs     1st  15-30  year. -1932-' 47  J 

Second  Liberty  l^oan  | 

4s          1st  L  Lconv.._1932-'47  J 
4s  2ndLL 1927-42  M 

Tliird  Liberty  Loan 

4^4's     lstLLconv...l932-'47  J 
414s     2nd  L  L  conv..l927-'42!M 


[Bid 


Ask  Low        High   No. 


4t4S 

Victory 

4548 
3iKs 


4)4S     3rd  L  L 1928 

Fourtli  Liberty  Loan 

4I4S     lstLL2ndconvl932-'47 

4th  L  L 1933-'38 

Liberty  Loan 

conv  g  notes 1922-23 

con V  g  notes 1922-'23 

2s  consol  registered dl930 

2s  consol  coupon dl930 

4s  registered 1925 

4s  coupon 1925 

Pan  Canal  10-30-yr2s A:1936 

Fan  Canal  10-30-yr  2s  rag.  ,1938 

Panama  Canal  3s  g 1961 

Registered _ .  190 1 

Philippine  Islands  4s. . : .  1914-'34 

Foreign   Government. 

Anglo-French  5-yr  5s  Exter  loan_ 

Argentine  Internal  5s  of  1909 

Belgium  25-yr  ext  s  f  "'js  g.  1945 

1-year  6  ""v,  notes Jan  1921 

5-year  6%  notes Jan  1925 

Bordeaux  (City  of)  15-yr  6S-1934 
Chinese  (HukuangRy)  5s  of  1911 
Copenhagen  25-yr  s  f  5Hs__1944 
Cuba — External  debt  5s  of  1904. 
Exter  dt  of  5s  1914  ser   A. .49 

External  loan  4' 2s .1949 

Dominican  Rep  Cons  .Adm  s  f  5s  58 

Dominion  of  Canada  g  5s 1921 

do  do  ...192fi 

do  do  ...1931 

2-yr  5Hs  gold  notes  .\ug  1921 

10-year  5'2S 1929 

Italy  (Kingdom  of), Ser  A  6Ks'25 
Japanese  Govt — f  loan  4i2S.1925 

Second  series  4''2S 1925 

do     do      "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  15-yr  6s 1934 

Marseilles  (City  of)  1.5-yr  6s  1934 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Switzerland  (Govt  of)  s  f  8s  1940 

Tokyo  City  5s  loan  of  1912 

U  K  of  Gt  Brit  &  Ireland^ 

5-year  5'^%  notes 1921 

20-year  gold  bond  5'x2S..1937 

10-year  conv  5V^s 1929 

5-year  conv  S}4s pl922 

t  These  are  prices  on  the  basis  0/ 

State  and  City  Securities. 

N  Y  City— 4  }4s  Corp  stock.  1960 

4'-4's  Corporate  stock 1964 

4 'is  Corporate  stock 1966 

4Hs  Corporate  stock  July  1967 

4  J-2S  Corporate  stock 1965 

4Hs  Corporate  stock 1 963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg..l956 

New   4Hs 1957 

m'^r.  Corporate  stock ...  1 957 
S\4%  Corporate  stock...  195 4 

N  Y  State — 4s 1961 

Canal  Imrpovement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4H3.1964 
Canal  Improvement  4 '4's.  1965 


90.00  Sale 

85.10  Sale 
84  SO  Sale 

85.90  Sale 
85.00  Sale 
88.46  Sale 


P    97.54  Sale 
85.20  Sale 


A  O 
M  .S 
J      I) 


M    N 


A     O 


89.90      90.10  1854 


85.00 
84.70 


95.40 

95.40 

100 

100 

105 

IO5I2 

lod 

100 


78 


9978 
68 
97>8 
98^8 
91 
8234 
t    4238 
7612 
S6U 
8II2 
73 
82 
98 
8712 
88I4 
97I2 
9OI4 


73I2 
73 


Sale 

Sale 

IOII2 

IOII2 

IO6I2 

Sale 

IOII2 

1011 

83 

87 

85 


Sale 

Sale 
Sale 

Sale 

9134 

Sale 

4334 
Sale 
Sale 

8318 
Sale 
Sale 
Sale 
Sale 
Sale 

98% 
S.ile 

91 
Sale 
Sale 


96.50 

85.18 

95  30 

95.30 

100 

IOOI2 

105 

IO5I2 

9o  , 

99 

79I2 

8712 
100 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

J  J 

M  S 

M  N 

F  A 

F  O 

F  A 

S5to£ 


Highway  Improv  t  41.4  s.  .1965 

Virginia  funded  debt  2-3s..l991 

5s  deferred  Brown  Bros  ctfs 


Railroad. 

Ann  Arbor  Lst  g  4s il990 

Atchison  Topeka  &  Santa  F 

Gen  g  4s 1995 

Registered 1995 

Adjustment  gold  4s 41995 

Registered tl995 

Stamped ...»1995 

Conv  gold  4s 195 

Conv  4s  issue  of  1910 I960 

East  Okla  Div  1st  g  4s...  1928 
Rocky  Mtn  Div  1st  4s...  1965 
Trans  Con  Short  L  l.st  4s.  1958 
Cal-Ariz  1st  &ref  4!'$s"A  1962 
SFePres&Ph  1st  g  53. ..1942 

Atl  Coast  L  1st  sold  4s tl95: 

10-year  secured  7s 1930 

Gen  unified  i'4s 1964 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruns  &  W  1st  gu  gold  4s.  1938 
Charles  &  Sav  1st  gold  7s.  1936 

L  &  N  col!  gold  4s ol952 

Sav  F  &  W  1st  gold  68 1934 

1st  gold  .5s 1934 

Bait  &  Ohio  prior  3H3-...-.1925 

Registered 41925 

1st  50-year  gold  4s *I948 

Registered ..41948 

10-yr  conv  4Hs.. 1933 

Refund  &  gen  5s  Series  A.  1995 

Temporary  10- vr  6s 1929 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Div  1st  B  3!^sl925 
P  L  E  &  W  Va  Svs  ref  4s. .  194 1 
Southw  Div  1st  gold  3 '^s.  1925 
Cent  Ohio  1st  c  g  4'<s..l930 
CI  Lor  &  W  con  1st  g  ,5s..  1933 
Ohio  River  RR  1st  g  5s.. 

General  gold  .53 

Pitts  Clev  &  Tol  1st  g  6s. 
Tol  &  Cin  div  1st  ref  4s  A 

Buffalo  R  &  P  gen  g  5s 

ConsoUV^s ...1957 

AH  &  West  1st  g  4s  gu 1998 

Clear  A  Mah  1st  gu  g  5s. .1943 
Roch  <t  Pitts  1st  gold  6s. .1921 

Consol  1st  g  6s... 1922 

Canada  Sou  cons  gu  A  ,53..  1962 
Car'Cllnch&OhloIst30-yr5s  38 
Central  of  Ga  1st  gold  ,5s..  .pl945 

P  Consol  gold  ,5s. ..1945 

10-.\T  temp  scour  68  June.  1929 


.1936 
.1937 
-1922 
.19.59 
.193 


Q      J 

A     O 

A     O 

Nov 
Nov 
M   N 


M  S 

fW  N 

J  1) 

M  N 

J  J 

J  J 

M  N 

A  () 

A  O 


J      D 
J 

J  J 
M  N 
M    N 


IH    N 


M    N 


t  57i2Sale 
8412  85 
83I2    84i2 

X  42I2  Sale 

32 12  Sale 

93I2  Sale 

10218  Sale 

5II2    54 

96  Mi  Sale 
8212  Sale 
85  Sale 
9238  Sale 


8312    84 
b3l2    91 
831      8378 
8934    901 
8934     8978 
90     Sale 
8038    81 
81      Sale 
81      Sale 
7938    8018 
8934    91 
3934    92 
81'i 


91 


92 

100 


•98 


*78      

63I4  Sale 


85.70 
85.00 


85.54  86.20 
84.96  85.30 
88.46       88.70 


97.54 
85.40  6498 


52 

89% 

77I2 

61U 

8OI4 

98'4 

977, 

85 

7378 

8718 

80 

80 


95.56 
95.50 
July'20 
June'20 
Aug  '20 
IO512 
Mar' 19 
July'18 
Apr  '20 
Mar'20 
Feb  '15 


9978 
68 
9634 
98 '8 
91 
8234 
43 
76 
85% 
8112 
68I2 
81 
98 
87I4 
8712 
97% 
90'8 
92'4 
72^8 
71 14 
76 
57 
84 
84 
3/l8 
30 
92I2 
IOOI2 
53 12 

96l8 
82'8 
8412 
9112 


100 
69 
97I2 
99 
9178 
83I4 
43^8 
77 
86 14 
SII2 
73 
8334 
98% 
88I4 
89 
9734 
91I4 

Sept'20 
73'2 
73 

Jan  "20 

5778 

Sept  20 

feepf20 

41 

32% 

93I2 

10238 

54 

9612 

83 
85l8 
92 -K 


82I4 

84 

85'* 

90 

90 

8912 

81 

7912 

81 

82'2 

89l2 

8912 

7134 

9812 
100 

91 

93 
IO7I2 

99 
102 

95 

7878 

6314 


8334 

84 
Aug  '20 

90 
Sept'20 

90 

81 

81 

81 
Aug  20 

91 

90 
Aug  '20 
Aug  19 
Nov'19 
June'20 
July'20 
Jan  '20 
Mar  20 
May  20 
July  20 
Dec  '18 

63I4 


12 
83 

401 
2450 
2762 


3271 
1976 


84  00  94.00 
81.10  92.86 
85.80  96.00 

86  00  101.10 
'  82.00  93(1(1 

94  70  99.40 
94  64  99  4i' 
100  IUII4 
lOOlj  1(11 
105  IO6I4 
104      106'. 


804 

15 

302 

83 

20 

4 

38 

12 

1 

2 

5 

51 

16 

13 

29 

16 

67 

193 

308 

269 


243 

84 

208 

377 

5 

221 
408 
U'5 
417 


10 

2 

"13 

'is 

15 
10 

7 

'io 
21 


Low     High 

89  10  100  40 

83.00  93.4s 
81.40  92.90 


Range 
Since 
Jan.  1 


7912    8914 
8678    87i! 


93I2  100 

68 

75 

9634  101 

98  >8 

99 

89I2 

98 

8234 

92% 

41 

.50 

74 

8O34 

8512 

92% 

80    ^ 

86 

6H1.. 

76 

79 

8734 

951. 

98'.), 

8678 

96 

8412 

921, 

93V, 

001. 

89I4 

97if 

92 

9612 

69 

82 

871?, 

82 

76 

77 

52l2 

92"4 

83 

82*4 

93'2 

29->4 

44 

26 

37 

8812 

94 

IOOI2 

10312 

60 

61 

92% 

97i« 

81'4 

90% 

83 

9584 

89 14 

94,34 

8178 

9514 

84 

9514 

8534 

93 

90 

101)% 

8978  lOOij 

88 

mm, 

80 

90% 

79I2 

91 

SOU 

90 

82'2 

891 

8912 

lOO'z 

8912 

100% 

71^4 

81 

91  ■ 

'9'i" 

93 

97 

107'«  108 

99 

09 

100 

107l« 

95 

95 

53 

Sale 

75I2 

Sale 

73 

71 

7114 

_, 

66 

6912 

71 

67 

Sale 

8318 

Sale 

8312 

85 

65 

69 

7118 

74 

77 

SOU 

75 

Sale 

99I2 

Sale 

7.i 

Sale 

90'4 

9234 

75 

79 

99I4  113 

67%  Sale 

9Sia 

100 

88I4 

80  >a 

Sale 

6734  Sale 

s67i2 

Sale 

68 

Sale 

89 

Sale 

77 

Sale 

62 

Sale 

7410 

Sale 

8OI2 

901.1 

81 

90 

6734 

88 
971,> 

Sale 


10112 

101I2 

Sale 


SII2 
Sale  I 


53 

7434 
7178 

70 

73I2 

09 

O5I2 

83 

83U 

6S, 

7178 

76'8 

82 

73I2 

99I4 

75 

92 

/S 
12978 

07i'> 
100 
luo 

80% 

81 

0678 

60 

67I2 

06 '4 

88I2 
112 

77 

00 

74 

86 

91 

9(118 

88 

99 1« 

51 

89 

7212 

7  3 '4 

85 
100 

98 

83% 

72 

8714 

8II2 

86 


63 

7554 
July'20 

71 
June' 18 
71 
67 
84 
Aug'20 
Aug'20 
7178 
Aug'20 
July'20 
75 
9978 
75 
92 
Jan    2O 
AUK   16 
07% 
Aug  '20 
July'15 
8112 
Apr   2u 

68 
Feb  '20 
0878 
6834 

8912 
Jan  '12 

78 

62 

75I2 
Mur'2u 
Mar'2U 
Mar'20 
Aug  '19 
Mar' 18 

527, 
Sept'20 
Aug  '20 
Jan  '^U 
Apr  20 
May  20 

98 

85 
Sept'20 
Aug  '20 

82 

S734 


231 
■"32 


60       66 


47^4    58 


69 

677g 

62 


82»4 

79 

7U« 


I 

1241 

14 
1 


63' 


41 

"58 

2isl 
108 

82j 

17 
52 


295 


15 

10, 


62 

717i 

60 

69lt 

77'4 

89»4 

82 

88 

641, 

09 

67 

76  Ij 

68I2 

81 

82 

82 

697, 

SO 

95I1 

99Vr 

68 

7f 

OOU 

92% 

7h 

78 

6OI4       7?lj 

98I4  100 


847|| 
81 


78 
81 

571j  70 

60  fin 

57%  69 

57i«  0-  I4 

81(2  9V 

60  78 

61»4  02 

6778  7 .  ■« 

86  86 

91  9II4 

90%  90% 


44'4     53 

88l8       l»^»4 

7OI4  ,>*3N 
73  4  73I4 
86        86 

9'l«4  100% 

977,  100 

77I4  87 

69%  70 

85  96% 

75lj  88 

83  94 


BONDS  ^  = 

N.  y.  STOCK  EXCHANGE        -  h 
Week  ending  Sept.  10 


Cent  of  Ga  (Cond.) —  | 

Chatt  Div  pur  money  g  4s  1951  J 
Mac  &  Nor  Div  1st  g  53..  1946  J 

MldGa&  Atl  Div  53 1947  J 

Mobile  Div  1st  g  5s 1946  J 

Cent  RR  &  B  of  Ga  coll  g  ,53. 1937  M 

Cent  of  N  J  gen  gold  5s 1 987  J 

Registered /!1987,  Q 

Am  Dock  &  Imp  gu  55...  1921  J 
N  Y  &  Long  Br  gen  g  4s..  1941  M 
Chesa&  O  fund  &  impt  5s..  1929  J 

1st  consol  gold  53 1939  IVI 

Registered 1939  M 

General  gold  4  ^^s 1992  M 

Registered 1992  M 

20-year  convertible  4  J-2S..  1930  F 
30-year  conv  secured  5s..  19461 A 

Big  Sandy  1st  4s 19441 J 

Coal  Rivei  Ry  1st  gu  4s..  1945' J 

Craig  Valley  1st  g  53 1940  J 

Potts  Creek  Br  1st  4s 1946  J 

R  &  A  Div  1st  con  g  4s...  1989  J 

2d  cunsol  gold  4s 1989  J 

Greriiliricr  Ry  1st  gu  g  4s.  1940!M 

Warm  Spridgs  V  1st  g  5s..  194lilVI 

Chic  &     Alton  RR  ref  g  3s..  1949  A 

Raituay  1st  lien  3^3 1950  J 

F 
J 
J 


Price 
Friday 
Sept.  10 


Week's 
Range  or 
Last  Sale 


Range 
Since 
Jan.  1 


Chic  B  &  Q — Denver  Div  4s .  1922 

Illinois  Div  3!^s 1949 

Illinois  Div  4s 1949 

Joint  bonds     See  Great  North 

Nebraska  Extension  4s 1927 

Registered 1927 

Gsneral  4s 1958 

Chic  &  E  III  ref  &  imp  4s  g. .  1955 
U  S  Mtg  &  Tr  Co  cts  of  dep. 

1st  consol  gold  6s 1930 

General  consol  1st  53 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep 

Parch  money  1st  coal  5s.  1942 
Chic&  IndC  Ry  1st  5s...  1936 

Chicago  Great  West  1st  4s..  1959 

Chic  Ind  &  Louisv — Ref  6s.  1947 

Refunding  gold  5s 1947 

Refunding  43  Series  C 1 947 

Ind  &  Louisv  1st  gu  4s...  1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

Chic  L  S  &  East     1st  4  K  s. .  1969 

Ch  M  &  St  P  gen  g  4s  ser  A. f  1989 

Reglstere  1 el989 

Gen'l  gold  3  Mi 3  Ser  B f  1989 

General  4'^s  Series  C...fl989 

Gen  &ref  Ser  A  4Ks a2014 

G?n  ref  conv  Ser  B  5s...a2014 

Convertible  4Hs 1932 

Permanent  4s 1925 

2.5-year  debenture  4s 1934 

Chic&  LSup  Div  g  5s 1921 

Chlc&Mo  RivDivSs..      1926 

Chic&P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s.  1949 
Fargo  &  Sou  assura  g  6s..  1924 
Milw&  Nor  1st  ext  4^3..  1934 

Cons  extended  4Hs 1934 

Wis&  Minn  Div  g  5s 1921 

Chic  &  N'west  Ex  4s...l886-'26 

Registered 1886-1926 

General  gold  3Hs 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  Ss 1933 

Registered 1933 

lO-.vear  .secured  7s  g 1930 

Des  Plaines  Val  1st  gu  4Hs  '47 
Frem  Elk  &  Mo  V  1st  6s 
Man  G  B  &  N  W  1st  3  '4s 
Milw&SL  1st  gu  3^8.. 
Mil  L  S  &  West  1st  g  63. . 

Ext  &  imp  3  f  gold  5s...  1929 

Ashland  Div  1st  g  6s...  1925 

Mich  Div  1st  gold  6s   ..1924 

MllSpar&N  W  1st  gu  43.1947 

St  L  Peo  &  N  W  1st  gu  5s..  1948 

Chic  R  I  &  V~Ry  gen  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

R  I  Ark  &  Louis  1st  4 Hs..  1934 

Burl  C  R  &  N  1st  g  ,5s 1934 

C  R  I  F&N  W  1st  gu  .5s..  1921 

Ch  Okla  &  G  cons  5s 1952 

Keok  &  Des  Moines  1st  5s  1923 
St  Paul  &  K  C  Sh  L  1st  4 ^s  '41 

Chic  St  P  M  &  O  cons  6s 1930 

Cons  6s  reduced  to  3HS..1930 

Debenture  5s ..1930 

North  Wisconsin  1st  6s...  1930 
Superior  Short  L  1st  5s  g.el930 

Chic  T  H  &  So  East  1st  ,5s..  1960 

Chic  &  West  Ind  gen  g  6s..c1932 
Consol  50-year  4s 1952 

Cin  H  &  D  2d  gold  4!^s 1937 

C  Find  <fc  Ft  W  1st  gu  4s  g  1023 
Day  &  Mich  1st  cons  4!.<is  1931 

Clev  Cin  Ch  &  St  L  gen  4s. .  1993 

20-year  deb  ms 1931 

General  5s  Series  B 1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W&  M  Div  1st  g  4s..  1991 
St  L  Div  1st  coll  trg  4s...  1990 

Spr  A  Col  Div  1st  g  4s 1940 

WW  Val  Div  1st  g  4s 1940 

CIStL&Clst     g     4s.. 41936 

Registered 41936 

Cin  S  &  CI  cons  1st  g  ,5s ...  1 928 
C  C  C  <fe  I  gen  cons  K  6s..  1934 

Ind  B  <fe  W  '1st  pref  4s 1940 

C)  Ind  &  W  1st  pref  .5s..  .rf193S 

PcorIa  fi  East  1st  cons  4s.  1940 

Income  4s 1990 

Clcve  Short  L  1st  gu  4'-<3...1961 

Colorado  <t  Sou  1st  g  4s. 
RofLiiid  A  Kxt  4V^s... 
Ft  W  A  Den  C  1st  g  6a 

Conn  <t  Pas  RIvs  1st  K  4s. 

Cuba  RR  1st  ,50-year  Ss  g 

!)(>!  Lack  A  Western — 

Morris  A  Essex  lst  gii  3^32000 

N  Y  Lack  A  W  1st  6s 1921 

Construcllon  .5s.. 1923 


F 

J 

M 

J 

J 

J 

J 

J 

J 

J 

Q 

J 

J 

A 
F 
J 
J 

J 
J 
J 
J 
J 
J 
J 
J 
J 
F 
F 
M 
Q 
M 
M 
M 
A 
A 
A 
A 
A 
A 
M 
M 
J 
M 
1933  A 
1941  J 
1941  J 
1921  IW 
F 
IVI 
J 
M 
J 
J 
J 
A 
M 
A 
A 
M 
A 
F 
J 
J 

m 
J 

M 

J 

Q 

J 

J 

M 

J 

J 

J 

J 

J 

J 

M 

M 

J 

Q 

Q 

J 

J 

A 

Q 

A 


Bid 


Ask 


'iih 



80 

84 

82 

S3 

96% 

98 

93% 

._ 

9834 

Sale  ' 

7sl 
83 
90 


Low  High 
74i2May'19  > 
90  .i.a>  18 
97-'«     •  ■  I 

82  Sept'20 
81  Aug'20 
96  96    I 

9012  Aug  '20 
9834  98 14 

lOO'a  '-in  '18 
S3  Sept'20 
9934 
June'2() 
74% 
Mar'17i 
75  i 
8II2 
6334  July'2u 
8234  May  lui 
78%  Dec  'lu 
69  June' 19 1 
67  Aug  20 
60  Aug  '20 
8SI2  Sept'16 
113  Feb  15 
44% 
3878 

Feb  '20 

69 1') 

77 


No.  Low     High 


90 

78% 

73I2 

86  . 

7334 

80% 


44 
38 
98 
69 

77 


8734 


7734 

30 

30% 

87l2 

73% 

7OI4 

53 


Sale 
3512 
31% 
95 
75 


.1929 

...1935 

...1921 

.1943 

.1952 


A 
J 
S 
J 
J 
J 
,1 

1^ 
J 
J 
J 
J 

o 

A 
D 
D 
J 
J 
J 
J 
J 
J 
D 
D 
J 
A 
A 
N 
F 
N 
N 
N 
O 
O 

o 
o 

O 

o 

N 
N 
D 
S 

o 

J 
J 

s 

A 

s 
J 
s 
J 
J 
J 
o 
s 
o 
o 

N 

o 

A 
D 
D 

S 

s 

D 

M 
J 

J 
N 

J 
D 

J 
D 

J 
J 

N 
S 
J 
F 
F 
,T 
,1 

O 
J 

O 
Apr 


s53i2 
90;.: 


Term  *  Improv  4s...l923'IVI 


Sale 
"75' 


67I4 
7II4 
66  Is 


77 

0078 


57I2 

72% 
SO2I2 
71 
7078 
77 
01 
94% 
8234 

9714 

6212 

90 

73 

7734 

96 

82% 

78U 

66 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

'97" 

99 
Sale 

9834 

80 

Sale 
Sale 


6634 


75 
7434 
94 
95I2 


Sale 
Sale 
Sale 
100 


92%     94 


9734  .. 


85I2  -. 


10178 
75% 

98% 

5712 

5312 

987s 

86I2 

94l-> 

94I.> 

72 

82 

71% 

*67'l4 

07 

86% 

90 

72 

OS 

O7I4 
100 

7934 

82 


Sale 


100 

9678 
101 


Sale 

70 

Sale 

Sale 

92 

■82" 

70 
Sale 
lUl 
Sale 

84 


S7l2 

9078 

77 

33 

31% 

8738 

70 

60 

50 

7u 

97^4 

82 

53i'> 

9312 

so-i 

68 

rt.f 

62% 

so 

06 

92% 

56 

72% 

62% 

7OI2 

69% 

76% 

0334 

9412 

97 
021- 
102 

75I4 

96 

84I2 

81 

6412 

'.01 2 

73 '8 

7434 

93 

99 
109lj 

99 

W4% 

98 

98 

S5I4 

9. 
IOII4 
101 '1 
lOOlj 

88 




7612 

82 

, 

79 

81>i 

1 

90 

IOOI2 

87'4 

99% 

3 

96% 

9834 

79 

85»4 

9 

■54 

95 

78i,v 

821j 

15 

69>4 

7: 

91 

t>6i« 

77 

137 

70 

«1l2 



57% 

63»4 

'eiu 

"73" 



'  5812 

66 

"io 

"41" 

'iv' 

38 

1    -"■' 

3>7^ 

1  96 

98 

10 

64 

76 

1 

1   73 

84 

8734 
Oct  'ig 

79 

33 

31% 
Sept'20 
Aug  '20 
Apr  '20 
May'20 
.Mar -20 
reb  'iu 
Mar'li 

56 
Aug  20 
Mar'Zul 
Mar'20 
May'ito 
May  20 
Mar  20 

67 
Feb    16 
Aug  '20 

72I2 

64 

71%' 

71 

78I2' 

6434 
June  20 
Feb   20 

98 

64 
depi  11 
Jan    2' 
Sept'20 

90 
Aug  '20 
July  20 
Aug  '20 
Apr    lU 

75 

7434 

94 
Apr  20 
Apr  l< 
Aug  '20 
teu  '20 
Aug  '20 
Mar' 19 
Aug'20 
Nov  18 
10178 
Oct  16 
Nov  19 
Jan     17 


2     83>4    92 


12 
15 


32     67  8II4 

"  '      ."  I4  33 

I914  3212 

87%  901a 

68  70 

60  60 

50  52 

6412  70 


30  ,  5038  877g 

93I2  97 

80 1 2  8OI2 

6>  68 


79I4 


100 
6II2 
70% 


103 

Sale 
74 


71 

67% 

76% 

SO 

71 

6O34 

00 

6278 

6II2 

73% 

72% 

82% 

95 

68I2 

7OI4 

01 

30 

80 

77 

71 

96 


G71-. 
Sale 

8212 

74I2 

65 
Sale 

72 

68 

'71'" 
8578 


Sale 
Sale 
100 

7SI4 
Sale 
9- 


71     Sale 


69I4 
99I2 

S91-> 
S7U 


Sale 
100 


93 


9834 

«y78 
100 

9612 

72 

81 

70'2 
76% 
67% 
051 2 
87 .» 
97.4 
89 

6978 

O5I4 

10012 

7934 

S4i2 
118 
96 
67l| 

loo 

59% 
90 
88 
81 
OOU 
70 
S3 
69 
67% 
05 
74% 
84 
09 
82 14 
W3i| 
102>4 
76«» 


July  20 
Apr  20 
Bepl'l: 
June'20 
Aug  '20 
July'20 

71% 
May  19 

68% 

07 
Apr   20 
Feb    19 
Oct    19 

6978 

0714 

100% 
7934 
84% 
Nov'lb 
May' 18 
June  19 
Aug  '20 

02 
May'i: 
Mar'l. 
Jan  '2li 
66% 
76% 
Sept'20 
Aug  '20 
Aug  '20 

66 
Jan  19 
Nov' It, 
Sepf20 
Sept' lb 
Mayli 
Oct  '11 
Nov'H 


60  6II4 

2812  30% 
77%  Aug  '20 
77%  Sept'20 
71  72 

94     Aug  '20 


68 


71 


68  69I4 

99i->  99I" 
92%  May'20 
90     June'20 


62%  62% 

80  82 

5  5934  72 

..ll 

--'  "53I4  6078 

6  67'8  78 

61  j    62%  64U 

12  I  60  72% 

61  73 

7978 

63  66% 

94%  9734 

93  4  93I4 

12     94%  9834 

7  68  66 


134 

25 

24 


78 
75I4     7734 

<4«  9634 

81 14  92 
81  81 
69%    08% 


57  I  67        80 

2  I  70        73% 
21  I  847,     9f< 
9>^      103 


92        99 
94I1    94l!i 
96       98 


.--ll  83%    90^8 
90  "99'%  101  "3 


50 


98I4    99'4 
w^•■      9934 

"96%  IOUI4 
Vt.  72% 
79  8734 
65        76% 


133     60',     68% 

.,8%     67I4 
86l«     90% 


1 
11 
2 
1 
5 


66        73 
68        O7I4 
98      104 
7934     79'4 
78        87% 


15 


Uv      l03 
62%    62 


10 1 


00 
69 

79 
68 


81 
70 

77 
84 
76 


66%    62 
60«4    67 


-  I  69       77U 


12  I  47 
HO     16 


30 


16 


6II4 
30% 

73  38U 

74  86% 
66I4    76 
91%    98 


63       73 


9  I  03       7078 
2     987s  1001,1 
..  I  92%    9734 
-.90       94 


No  price  Friday  latest  tbta  week.   oDue  .Tan.  dDue  April.   eDue  May.  vDue  Juno.   ADue  July.  tDue  Qug.  jDue  Oct.   pDue  Nov.   oDue  Deo.  (Option  sale. 
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BONDS  i   "^  S  I        -f '■''^^ 

X.  Y.  STOCK  EXCHANGE       |  fe  |      Friday 
Week  ending  Sept.  10  h^"^  I     Sept.  10 


Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  East  1st  gu  g  5s _.  1942 
Ev  &  Ind  1st  cons  gu  g  6s..  1926 
Evansv  &  T  H  1st  cons  6s _.  1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s.. .1923 
Sull  Co  Branch  1st  g  5s..  1930 
Florida  E  Coast  1st  4Hs  .1950 
Fort  St  U  D  Co  1st  g  4Hs.. 1941 
Ft  Worth  &  Rio  Gr  1st  g  4s  1928  J 
Galv  Hous  &  Hend  1st  5s_ . .  1933  A 
Great  Nor  C  B  &  Q  coll  4s     192l|J 

Registered A192liQ 

1st  &ref  4lisSeries  A 1961 'J 

Registered 196l'J 

St  Paul  M  &  Man  4s 1933  J 

1st  consol  g  6s 1933  J 

Registered 1933  J 

Reduced  to  gold  4 Hs.  1933  J 

Registered 1933  J 

Mont  ext  1st  gold  4s...  1937  J 

Registered 1 937  J 

Pacific  ext  guar  4s  £ 1940  J 

E  Minn  Nor  Div  1st  g4s_    194,S  A 
Minn  Union  1st  g  6s..        1922  J 

Mont  C  1st  gu  g  6s 1937  J 

Registered 1937  J 

1st  guar  gold  5s 1937  J 

Will  &  S  F  1st  gold  5s_.1938  J 
Green  Bay  &  W  deb  ctfs  "A"         i  Feb 

Debenture  ctfs  "B" ..     |  Feb 

Gulf  &SI  Istref  &  tg5sll6i952  J       J 
Hocking  Val  1st  cons  g  4;^s.l999  J 

Registered 1999  J 

Col  &  H  V  1st  ext  g  4s  1948 

Col&Tol  lstext4s_..        1955 

Houston  Belt  &  Term  1st  5s- 1937 

Illinois  Central  1st  gold  4s_.1951 

Registered .1951 

1st  gold  3Ks 1951 

Registered _1951 

Extended  1st  gold  3Hs._.  1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Collateral  trust  gold  4s_._  1952 

Registered 1952 

1st  refunding  4s 1955 

Purchased  lines  3  Hs 1952 

L  X  O  &  Texas  gold  4s_ .  _  1953 

Registered- 1953 

15-year  secured  5Hs 1934 

Cairo  Bridge  gold  4s 1950 

Litchfield  Div  1st  gold  3s.  1951 
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94^ 

76 
84 
IOOI4 
67I4 
9934 

6538 

68 

7212 

53 

481s 

7018 


Delaware  Lack  cSt  West — Concl.     '  Bid 

Warren  1st  ref  gu  g  3''2S-  .2000  F     A     . . . 
Delaware  &  Hudson —  i  ' 

1st  lien  equip  g  4>'2S 1922  J      J 

1st  &  ref  4s 1943  M   N 

20-vear  conv  5s 1935  A     O 

10-year  secured  7s-. 1930,  J     D 

.\lb  &  Susq  conv3Ms 1946  A     O 

Renss  &  Saratoga  1st  7s -.1921  IW    N, 
Denver  &  Rio  Grande —  | 

1st  cons  g  4s 193G  J      J] 

Consol  gold  4Ms 1936|J      J| 

Improvement  gold  5s 192S|J    D. 

1st  &  refunding  5s 1955, F     A 

Trust  Co  certifs  of  deposit..  --  --I 
Rio  Gr  June  1st  gu  5s...  1939  J 

Rio  Gr  Sou  1st  gold  4s 1940  J 

Guaranteed 1940  J 

Rio  Gr  West  1st  gold  4s.  _  19391 J 

Mtge  &  coll  trust  4s  A..  1949  A 

Det  &  Mack — 1st  lien  g  4S-.1995  J 

Gold  4s 1995  J 

Det  RivTunTerTun4Ks.-1961jlVl 
Dul  Missabe  &  Nor  gen  5s..  1941  J 

Dul  &  Iron  Range  1st  5s 19371A 

Registered 1937|A 

Dul  Sou  Shore  &  Atl  g  5s...  1937  J 
Elgin  Joliet  &  East  1st  g  5s_ .  1941 1 M 

Erie  1st  consol  gold  7s 1920  M 

X  Y  &  Erie  1st  ext  g  4s- ..  1947:  M 

3rd  ext  gold  4Hs 1923llVI 

4th  ext  gold  5s 1920'A 

5th  ext  gold  4s 192S  J 

X  YLE&  W  1st  gfd  73..  1920  M 
Erie  1st  cons  g  4s  prior...  1996  J 

Registered--- ...1996  J 

1st  consol  gen  lien  g  4s.  1996  J 

Registered 1996  J 

Penn  coll  trust  gold  4s. -1951  F 
50-year  conv  4s  Ser  A.  .1953  A 

do     Series  B 1953  A 

Gen  conv  4s  Series  D . .  - 1953  A 
Chic  &  Erie  1st  gold  5s  .1982  M 
Cleve  &  Mahon  Vail  g  5s     1938' J 

Erie  &  Jersey  1st  s  f  6s 1955  J 

Genesee  River  1st  s  f  6s. . .  1957  J 
Long  Dock  consol  g6S---  1935  A 
Coal  &  RR  1st  cur  gu  6s. .  1922  M 
Dock  &Impt  lstext5s.  .1943  J 
N  Y&  Green  L  gu  g  5s-. -19461 W 
X  YSusq  &  W  Istref  5s..l937|J 

2d  gold  4Hs.. ...1937  F 

General  gold  5s 1940  F 

Terminal  1st  gold  5s_..1943,IVI 


Ask 


9618 
8158 

Sale 
Sale 


Louisv  Div  &  Term  g  3}^s.l953 


Middle  Div  reg  5s 1921  F 

Omaha  Div  1st  gold  3s.- -1951  F 
St  Louis  Div  &  Term  g  3s.  1951  J 

Gold  31is 1951  J 

Registered 1951  J 

Springf  Div  1st  g3!^s 1951  J 

Western  Lines  Ist  g  4s 1951  F 

Registered 1951  F 

Bellov  &  Car  Ist  6s  1923  J 

Carb  &  Shaw  1st  gold  4s.    1932  M 

Chic  St  L  &  N  O  gold  5S-.1951  J 

Registered.-.   .     .         1951  J 

Gold   3Hs .1951  J 

Registered 1951  J 

Joint  Isf  ref  5s  Series  A.  1963  J 

Memph  Div  1st  g  4s 1951 1 J 

Registered 1951  ]  J 

St  Louis  Sou  1st  gu  g  4s..l931jM 

Ind  III  &  Iowa  1st  g  4s 1950  J 

Int  <t  Great  Nor  1st  g  6s 1919  M 

James  Frank  <t  Clear  1st  4s   1959  J 
Kansas  Citv  Sou  1st  gold  3s- 19501 A 

Registered 195o'a 

Ref  &  impt  5s .AVr"l95o!J 

Kansas  City  Term  1st  4s        1960 'i 
Lake  Erie  &  West  1st  g  5s        1 937i  J 

IP*2d  gold  53 1941  J 

North  Ohio  1st  guar  g  5s     1 945'  A 
Leh  Val  N  Y  1st  gu  g  4!4s.-1940  J 

Registered 1940  J 

I 


Bale 
Sale 
Sale 
Sale 

56 

75 

3738 


64lo 

67 

54I2 

Sale 

50 

78 

7318 

7358 

91 

. 

8018 

81 

'iVeek's 
Range  or 
Last  Sale 


■32  Range 
S^  Since 
■^     I      Jan.  1 


Low 
1021, 


High 
Feb  '08 


No. 


Low    High 


95"2   Aug'20  . 

78  7818 

84  8434' 

100  102    I 

65      Aug  '20  . 

lOOU  July'20| 


,^,  9434    96'8 
10     67       81 
12     73        8518 
99^8  102 
65        7212 
---I'lOOl*  lOOu 


26 


6334 
68 
72I2 
5234 
52 
701s 
6II4 
34 
6434 
S>i'>i 
82 
251s 
72^8 
93  s 
S6 
10512 
83 
86 
98^8 
80 
9II2 
93 
9434 
9812 
54I2 
84 
45 
73 
6712    74% 
42 
41I4 
4434 
75 
.  10678 
82     I    82 
8234    79 

ilOSij 

100     103 


50 

"43' 
78 
72I4 


102 

83 

Sale 

'50" 
88 


..    54 


86 
60 

90 

7411 
65 

57I8 

7634 

95^8  8Hle 

79 

Sale 

8138 

9712 : 


103 

99 

Sale 

91 

DJ     7812    79 


69 
78 
96 

98^1 


99I2 
101 


85% 
8514 
60 

912 
6412 
70 


88-.S 
8712 

'lOi'i 
7134 

Sale 


66% 
6414 
7514 
81 


95 


6538  ... 


6538    6734 


6934 

67 
73 
6312 
6678 
*63 
89l2 
72 
54 
59 
95 
55 
53 
6078 


Sale 

"74V8 
Safe" 

Sale 

7214 

58 

6178 


581 2 
6534 


60 

6534 


6912 

72 


90 
70 

85I4 


100 

'st" 


6112  — 


82 
6478 


Sale 

69Va 


7012 

67Vs 
91 
69l2 
54l2 


82 


751; 
Sale 


.v68 
70^8 
75I8 
62 
5973 
79 


Sale 
Sale 
Sale 
67 
81 
81 
80 


91 

85 

50 
lOOU 

47 

97 

72 

48 

23I2 

86 

68 
108 

95 

7634 

92 

51% 

76 

95 

94% 

79 

96 

81 14 

99I2 
118 

85% 
IO2I2 

77'4 

80 

83 

78 

97 

9834 

13614 

8512 
9118 
60 

934 

64I2 

70 

73I2 

73I2 

7614 

78 

81is 

92 

64 

84 

6234 


6512 

6912 

7234 

56 

52 
July"20 
Apr  '11 
July  17 

65 

55 
Dec    16 
July'l6 

7278 

June'20 
June'20 

Msr'08 
June  19 

May'20 

Aug'20 
Jan  '20 

Sepf20 
Juiie'20 

Aug  19 

57 
iJec  '16 

4712 
June  10 
Apr   20 

44 

43 

47I2 

75-% 
Jan     17 

82 
Aug'20 
Septl9 
Jan  '18 
Feb  '20 
Jan  '18; 

50 
Dec   06 

47 
Dec  '18 
Noviy 
June'20 
Jan  '17 
Aug'20 
Dec  '15 
Nov'll 
J  one' 12 
Sepf20 
Aug  10 
Aug  20 
/Je«  '19 

9512 
Aug  20 

7918 
J  una' 16 

8II4 
Aug'20 
Apr  '17 

87j8 
Mayie 
July  20 
Sept'19 
VI  ar  20 
July'20 
Feb  '20 

9834 

May'06 
Aug'20 

Apr  20 
Aug'20 

IOI4 
Aug  20J 
70  I 
Juue'18 
Oct  'ISI 
Apr  191 
.iar20 
Aug'20! 
Sepfl7 
Aug'20 
Nov'15 
Juue'20 


112 

8 
12 

87 


16 

-84' 


29 
41 

58' 
2 


420, 

""5 
—  3 


22 
"3 


5834  677s 

6278  72^8 

63  73 

38  56 

39  54 
7018  76 


68 
48 


67 

55 


69       80 
927s    9278 
86       90<8 


84  86 

93I2  9918 

s(l  80 

9II2  92 

93  90 


47 
38 


5718 
"47"i2 


73I4  7934 

30i«  44 

30  43I8 

34  47I2 

66I2  83 

7878  "90" 

79  79 


91        91 
40       52  ' 

36       47 

48      "55 
81  il    92' 


7378 

61% 

■9212 
89 
70 

9612 


80 
56'i8 

96  ' 
9S14 
86I2 

'88I2 

10538 


8314 

'761s 

'82' 
78 
97 
96I4 

'85 1 2 
9118 
55 
7 
5812 
5934 


92 

'8314 


83    ■ 
78 
99 
IO6I2 

'94 
9118 
60 
IOI2 
65 
73 


80      July'09 


69 

9538 

74 

64I4 

6678 

63 

89I4 

70 

54 

62 
102 

54 

53 

61l2 

80 

80% 

79I2 

92 
II7I2 

73 

87 

95I8 

85I2 


70 
Sept' 12 

7412 

Aug'20 

69 
July'20 

89% 
Aug'20 
Aug'20 
Aug-20 
June  16 
Aug'20 

53 
Feb  2'i 
June' 16 
Nov'16 
May  19 
Nov' 10 
MaylO 
Mar' 19 

S7 
Feb  '19 
July'18 


82  82 

69I2  Feb  20 
t>6  \J..v'l7 
7712  Aug  19 
75I4  i^t---  '19 
93       N.)''19 

78  Jan  "20 
55I2 

Got  "09 
70 
72 
7518 
8038  Feb    17 
66      Aug  '19 

79  8OI2 
78      Sept' 19 


53I2 
78 

68 
70 

751a 


6 

...I 
4 

-25' 

'17 


65 


80 

19 

1 


78       78 
7918    8318 

6312  'rl' 

'62'si     6234 


62        7412 

65*  "76 12 
6212  6334 
69. N     72 U 


63 
83 
68 
54 
62 


63 

93I2 

80 

64 

69 


52  rt2 
63  53 
6112     6II2 


84        93 


7018     8318 
6912     6912 


7s        78 
4978     59 


63I4     76 
6278     76% 
7?        81% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept    10 


Price 
Friday 
Sept.  10 


Week's 
Range  or 
Last  Sate 


Lehigh  Val  (Pa)  cons  g  4S-.2003  M 
General  cons  4>is 2003  M 


941 
941 
928 
933 
933 
933 
945 
945 
931 
931 
938 
922 
932 
949 
934 


937|IVI 

949  IW 

949  IW 

935IA 

927|M 

932  !Q 

927iM 

93O1J 

937  IW 

940  J 

940;  J 

931  M 

930, IW 

931  M 

930  J 

930  J 

946  F 

92l!lW 

980  IW 

955|IW 

946!J 

931JM 

987  J 

965  A 

945  M 

952;j 

952tQ 

937jF 

945  J 

921  F 

F 

A 

IW 

IW 

M 

M 

J 

J 

A 

M 

M 

Q 

J 

J 

m 

J 


Leh  V  Term  Ry  1st  gu  g  5s 
Registered 

Leh  Val  RR  10-yr  coll  6s.. « 

Leh  Val  Coal  Co  1st  gu  g  5S- 

Registered 

1st  int  reduced  to  43 

Leh  &  N  Y  1st  guar  g  4s 

Registered 

Long  Isid  1st  cons  gold  53-. ft 

1st  consol  gold  43 h 

General  gold  4s 

Ferry  gold  4V2S 

Gold   43 

Unified  gold  4s 

Debenture  gold  5s 

20-year  p  m  deb  53 

Guar  refunding  gold  4s 

Registered 

N  Y  B  &  M  B  1st  con  g  5s- 

N  Y  &  R  B  1st  gold  5s 

Nor  Sh  B  1st  con  g  gu  5S-0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashv  gen  63-. 

Gold   5s 

Unified  gold  4s 

Registered 

Colliteral  trust  gold  53 

10-year  secured  73 

L  CIn  &  Lex  gold  4Hs.-. 

N  O  &  M  1st  gold  6s 

2d  gold  6s 

Paducah  &  Mem  Div  43.. 
St  Louis  Div  1st  gold  6s .. 

2d  gold  3s 

Atl  Knox  &  Cin  Div  43. .  _ 
Atl  Knox  &  Nor  1st  g  5s.. 
Hender  Edge  1st  s  f  g  6s-. 
Kentucky  Central  gold  4s  . 
Lex  &  East  1st  50-yr  5s  gu 
L  &  N  &  M  &  M  1st  g  4Ks 
L  &  N-South  M  joint  4s -. 

Registered h 

N  Fla  &  S  1st  gu  g  5s 

N  &  CBdgegengu  g43^S- 
Pensac  &  Atl  1st  gu  g  6s-- 

%&  N  Ala  cons  gu  g  5s 

Gen  cons  gu  50-year  5s. 

La  &  Jeff  Bdge  Co  gu  g  4s 

Manila  RR — Sou  lines  4s 

Mex  Internat  1st  cons  g  4s- . 
Stamped  guaranteed 

Midland  Term — Ist  s  f  g  5s. 

Minn  St  Louis  1st  7s- 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

1st  &  refunding  gold  43 

Ref  &  ext  50-yr  5s  Ser  A.. 

Des  M  &  Ft  D  1st  gu  4s-  _ 

Iowa  Central  1st  gold  5s.. 

Refinrtiug  gold  4s 

MStP&SSMcong4sintgU- 

1st  cons  5s 

1st  Chic  Term  s  f  4s 

M  S  S  M  &  A  1st  g  4s  int  gu 

Mississippi  Central  1st  53 

Mo  Kan  &  Tex — 1st  gold  4s - 

2d  gold  4s g 

Trust  Co  certfs  of  deposi 
1st  ext  gold  5s 

1st  &  refunding  4s 2004 

Trust  Co  certfs  of  dep- . 

Gen  sinking  fund  4'/2S 

Trust  Co  certfs  of  deposi 
St  Louis  Div  1st  ref  g  4s.  .2001 

5%  secured  notes  "ext 
Dall  &  Waco  1st  gu  g  5s.. 
Kan  City  &  Pac  1st  g  43.. 

Mo  K  &  E  1st  gu  g  5s 

M  K  &  Okla  1st  guar  5s.. 
M  K  &  T  of  T  1st  gu  g  5s. 
Sher  Sh  &  So  1st  gu  g  5s. . 
Texas  &  Okla  1st  gu  g  5s. . 

Missouri  Pacific  (reorg  Co)- 
1st  &  refunding  5s  Ser  A-. 
1st  &  refunding  5s  Ser  Bn. 
1st  &  refunding  5s  Ser  C-_ 
General  4s j. 

Missouri  Pac  1st  cons  g  6s-  _ 

40-year  gold  loan  4s 

3d  7s  extended  at  4  % 

Cent  Br  U  P  1st  g  4s 

Pac  R  of  Mo  1st  ext  g  43. . 

2d  extended  gold  53 

St  L  Ir  M  &  S  gen  con  g  5s 
Gen  con  stamp  gu  g  5s. . 

Unified  &  ref  gold  4s 

Registered 

Riv  &  G  Div  1st  g  4s... 
Verdi  V  I  &  W  1st  g  5s. .  . 

Mob  &  Ohio  new  gold  6s 

1st  ext  gold  O3 ft 

General  gold  4s. 

Montgomery  Div  1st  g  53- 

St  Louis  Div  5s 

St  L  &  Cairo  guar  g  4s. . 

Nashv  Chatt  &  St  L  1st  5s. . 
Jasper  Branch  1st  g  6s 

Nat  Rys  of  Mex  pr  Hen  4!^s. 
Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4 ins- 
ist consol  4s 

New  Orleans  Term  1st  4s 

N  O  Tex  &  Mexico  1st  6S-  -  - 
Non-cum  income  53  A 

New  York  Central  RR — 

Conv  deb  6s 

Consol  4s  Series  A 

Ret  &  imp  41-^s  "A   

New  York  Cent  &  Hud  Riv 

Mortgage  3 l-^s 

Registered 

Debenture  gold  4s 

Registered ' 

30-year  deb  4s 

Lake  Shore  coll  g  3'/$s 

Registered 

Mich  Cent  coll  gold  3!^ s. . 

Registered 

Battle  Cr  &  Stur  1st  gu  3s  - 
Beech  Creek  1st  gu  g  4s-- 

Reglstered 

2d  guar  gold  5s 

Registered 

Beech  Cr  Ext  1st  g  3'/!;S.ft 

Cart  (fe  Ad  1st  g\i  g  4s 

Gouv  <fe  Oswe  1st  gu  g  5s- . 
Ka  A  *  C.  R  Ist  gu  g  5s-. 


936 
963 
945 
936 
977 
977 
925 
927 
921 
934 
949 
962 
935 
93S 
951 
938 
938 
941 
-  26 
949 
990 
990 

944 


936 


16 
940 
990 
942 
942 
942 
942 
943 

965 
923 
92fi 
975 
920 
945 
938 
948 
938 
938 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
927 
931 
928 
923 
957 
977 
926 
951 
953 
925 
935 

935 

998 

2013 


997 

997 

934 

934 

942 

998 

998 

998 

998 

9S9 

936 

936 

936  J 

936  J 

951  A 

981!J 

942  J 

938  J 


Bid 
66 

.    7278 
87 


Ask 
72 
75 
100 


9658 
9OI2 


97 


7418 

76  >R 


5738 


83I2 

8018 
66'4 
85'4 

"63  " 
6518 
63 
6412 


86% 
82 
69 
9512 
80 
6514 
Sale 
64 
65io 


81l8 

81is 

80 

66 


85 
92 

6878 


90 
7884 


Sale 


A     O 


8712 
lOlU 
85 
92% 
84 
68 
9834 
49 
7134 
81 
9712 
68I2 
80 
7378 
6318 


Sale 
Sale 

87 
100 

92 

97 

9912 
Sale 

7218 


75 
88 


82 

72I4 

98 

87I2 

79 

63 

35 


9812 
101 
85 
67 
4478 


90I4 

8934 

68 

4378 

49 

44 

68I4 

43I4 

80 


69 

86I2 

70 

57I2 

34I4 

34 

25 

391s 

31% 

24 

24 

*25'l2 
50 
4OI2 
41 
48% 
40 


77 
8819 
84  ' 
5638 
9818 


99 

"91" 
Sale 
Sale 

5014 
Sale 
Sale 
Sale 
Sale 

88 


Sale 

37i'> 

36 

27 
Sale 

40 

28 

2712 

2478 
40 

58 

"45'" 


28 

3278 

Sale 

Sale 

84I4' 
Sale 

9Slo 


Low  High 
7II2  7II2 
72  72-18 

8912  June'2n 

113      Mar'17 
96I4         97 
92I2         92I2 

106     Oct   '13 


73     Jan   '20 


60 

38 

72 

7712 

85 

"72I8 


65 


Sale 

89 

Sale 


6914 

7518 

9334 

86I4 

65 

6734 

78 

7078 

84 

95IJ 


Sale 


Sale 

58 
76 
79 
75I4 
Sale 
99 


25 

'62"78 
*57' 


Sale 

10 

6415 

94' 

Sale 


86% 

79 

65 

92 

99I4 

6312 

6518 

63 

64 

95 

92 

86 

90i8 

7034 

94 

89% 

7758 

8II2 

8712 

IOII2 
85 

101 18 

100 
79I2 
98% 
49 
70 
95I2 

104 
68I2 
7934 
75 
6418 
96 
89 
97^8 
98I4 
9312 
SO'S 
6312 


Aug  20 
May  20 

68 

Oct    19 

Oct  '06 

June'20 

6518 

63 

Sept'20 

J.u   '11 

Aug'19 

uei    '19 

June' 19 

Aug'20 

May  20 

89% 

7878 

Sept' 19 
8712 

10178 
Aug'20 
Apr  '20 
Feb  '20 
Jan    19 

98% 

49 
Sept'20 
Nov  19 
Aug'20 
Sept'20 
July'20 
Aug'20 

6418 
Feb  '05 
Mar  20 
May'16 
Dec  19 
Jan  '20 
Aug'20 

6312 


'§2        Range 
Since 


aj" 


Jan.  1 


No.  Low    High 
50     60        72 
4     69        83 
:   89I2    95 


11     92      103 
30     92%    9818 


73       73 


84%  92 
77  79 
64I2    72 


.-   t 

63 

737s 

1 

6518 

67 

5 

6918 

68 



60 

6912 

-- 





"70»4 

"■75" 

9112 

94 

1 

8712  100 

22 

1 

72 

8412 

19 

84 

91 

57 

99 

102l|t 

85 

90 

—   IOOI4  103 
--'  100     100 


2 

96-.S 

100 

12 

4612 

6178 

::::! 

6OI2 

76 

l.lOUs  104 
'    6318    76 
79«4    87'« 
72       8212 
58       65 


77 
75 
99 

95 

97I8 

68 

43% 

49I2 

43I2 

68I4 

43I4 

77 

89l2 


Mar'lO' 

Nov'lO 

July'20 

Mar'20 

Aug'20 

68     I 

44 

5078 

44  I 
68I4' 

45  I 
8OI4' 

Aug'20 
Nov'19 
Aug'20' 
Dec  '16, 
59 12' 
3612 
2712  June'20 
25  25 

3918  39I2 
35  Sepf20 
24I2  Aug'20 
24  Juce'20 
23     feb  '20 


87 
95 
57 
3638 


8 
15 
18 

2 
34 

4 


154 
22 


4934  Aug'20 
6212  Dec  14 
40  Sept'20 
48I4  Aug'20 
50  Sept'20 
ol  Dec  '16 
3334  Dec  '19 


75I2 
88I2 
84I4 
56 
98% 
68 
65 
68 
72 
79I2 
85 
102 
72% 
80'8 

6878 
87 
91 
86I4 
66'4 
77% 
78% 
70% 
84 
IIOI4 
20'4 
13 
25 
16 
63'4 
93 
57 


77 

88%' 

8412' 

58    I 

98%! 
Oct  '18j 
Aug'20 
June  19 1 
Aug'20 
Aug'20 

85 
July  14 

7334 
Oct  '17 

69% 

87 
Sept  20 

86I4 
Aug'20 
Mar'20 
Sepf20 

70% 

84 
Mftr'17 
Sept'20 

13 

25 
Jan  '20 
Aug'20 
Sepf20 

58% 


10 

9 

4 

249 

2 


91      Sale      91  92% 

67%     6S34    6758         6884 
76%  Sale      7538         76% 


67  Sale 
63U  68 
75     Sale 


66% 

60%  Sale 
541')    60% 


54% 
60 
45 
73I4 


60% ' 
60% 


55% 
61% 


66% 
64 
747s 
66% 
66 
60% 
52% 
5934 
58 
49 
82 '2 
9534 
104 


67 
Sept'20 

75 
June'20 
Aug'20 

60% 
May'20 

.5934 
Aug'2(l 
Fell  '20 
Jau  20 
Nny'16 
May'16 


73     June"20 


11 


31 


11 
1 


89       89 


93%  93% 
76%  81% 
61       65% 


85 
95 
94 


99 
95 
97% 


6558    76 
3478    44% 


42 
40 


66 
45 


68%  71 

36%  45 

70%  82 

89%  91 

85  *92% 

'5'2%  *6078 

23%  36% 

27%  33 

17  25 

30%  3978 

25  37 

23%  28 

24  26 

23  23 


45        49»4 


33%  40 
48%  60 
20        60 


74%  83% 

84  91% 

74%  89% 

51  59 

96%  «8% 

'60  '  '67«4 


70       79»4 
78%    87 
80       94% 


66       78 


89 


6338  Tl 

80  87 

91  102^8 

86%  95% 

6178  59 

76%  77% 

75  78% 

68  74% 

84  97«4 


17% 

1     13 

25 

15 

56'8 

90»4 

41% 


81' 
11 
19 

I 
15 


15 
10 


86 
63 
69  ij 

6IS4 

61 

69 

66% 

65 

55 

52% 

64 

58 

49 

82% 


30 
23 
25 
15 
65 
96 
59% 

93^ 

72 
79 

70 

64% 

8-2% 

76I4 

65 

62 

60 

6178 

58 

4912 

82 


73       73 


•  Vo  price  Friday   latest  bid  and  a?lte1  this  .»)ek.     a    )ie  Jan.     ftiJieFeb.     jDaeJung.     ft  DU9  July      n  Die  99Pt.     0  DJ9  Ojt      ^^O.JCtoll^u^ 


Sept.  U  1920.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  10 


N  Y  Cent  &  H  R  RR  (.Con)—         | 

Lake  Shore  gold  3  J^s 1997iJ 

Registered. 1997  J 

Debenture  gold  4s 1928  M 

25-year  gold  43 1931  IW 

Registered... ..1931  IW 

Moh  &  Mai  1st  gu  g  43.. -1991  M 

Mahon  C'l  RR  1st  5s 1934  J 

Michigan  Central  5s 1931  IW 

Registered. 1931  Q 

43 1940  J 

Registered 1940  J 

JL&S  1st  gold  3>is.--1951  M 

l3tgold3'-is 1952  IW 

20-year  debenture  4s 1929  A 

N  Y  Chic  &  St  List  g  4s. .1937  A 

Registered 1937  A 

Debenture  43 1931  IW 

N  J  June  RR  guar  1st  4s..  1936  F 

N  Y  &  Harlem  g  3i4s 2000  IW 

N  Y  &  Northern  1st  g  53.1923  A 
N  Y  &  Pu  1st  cons  gu  g  4s.  1993  A 

Pine  Creek  reg  guar  6s 1932  J 

R  W  &  O  con  1st  ext  53.  .;!l922  A 

Rutland  1st  con  g  4Ks.._1941  J 

Og&L  Cham  1st  gu  4s  g- 1948  J 

Rut-Canada  1st  gu  g  4s.  1949  J 

StLaWT&  Adlr  1st  g  53...  1996  J 

2d  gold  6s 1996  A 

Utica  &  Blk  Riv  gu  g  4s-.1922  J 
Pitts  &  L  Erie  2d  g  5s  ..al928  A 
Pitts  McK&Y  Istgu  63-.  1932  J 

2d  guaranteed  6s 1934  J 

West  Shore  1st  43  guar. ..2361  J 

Registered 2361  J 

NYC  Lines  eq  tr  5s..  1920-22  M 
Equip  trust  4!-^S-.,1920-1925  J 
N  Y  Connect  Istgu  4  J^s  A-    1953  F 
N  Y  N  H  &  Hartford— 

Non-conv  deben  4s 1947  IW 

Non-conv  deben  3)4s 1947  IW 

Non-conv  deben  3}^s 1954  A 

Non-conv  deben  4s 1955  J 

Non-conv  deben  43 1956  IW 

Conv  debenture  SHs 1956  J 

Conv  debenture  6s 1948  J 

Cons  Ry  non-conv  4s 1930  F 

Non-conv  deben  4s 1954  J 

Non-conv  deben  4s 1955  ' 

Non-conv  deben  43 1956  J 

Harlem  R-Pt  Ches  1st  43.1954  IW 
B  &  N  Y  Air  Line  1st  4s. .1955  F 
Cent  New  Eng  1st  gu  4s-- 1961  J 

Hartford  St  Ry  1st  4s 1930  M 

Housatonic  Ry  cons  g  5s. .  1937  M 

Naugatuck  RR  1st  4s 1954  IW 

N  Y  Prov  &  Boston  4s,. -1942  A 
NYW'ches&B  1st  Ser  I  4  '^  s  '46  J 
Boston  Terminal  1st  4s. .  .  1939  A 

New  England  cons  5s 1945.1 

Consol4s 1945  J 

Providence  .Seour  deb  4s--1957  IW 
Prov  &  Springfield  1st  53-1922  J 

Providence  Term  1st  4s 1956  IW 

W&Con  East  1st  4Hs-      1943  J 

N  Y  O  &  W  ref  1st  g  43 r7l992  M 

Registered  .S5.000  only.. (71992  M 

General4s 1955  J 

Norfolk  Sou  1st  &  ref  A  5s..  1961  F 
Norfolk  &  Sou  1st  gold  5s     1941  IW 

Norf  &  West  gen  gold  6s 1931  IW 

Improvement  &  ext  g  6s-.1934  F 

New  River  1st  gold  6s 1932  A 

N  &  W  Ry  1st  consg  4s..  1996  A 

Registered 1996  A 

Div'l  1st  lien  &  gen  g  4s- 1944  J 

10-25-year  conv  4s 1932  J 

10-20-year  conv  4s 1932  M 

1 0-25-year  con V 4 J^s--.  1938  Si 

10-year  conv  63 1929  -. 

PocahC  &C  joint  4s-.- 1941  J 
C  C  &  T  1st  guar  gold  5s..  1922  J 
Scio  V&  N  E  Istgu  g4s-.1989  M 
Northern  Pacific  priof  lien  rail- 
way &  land  grant  g4s 1997  Q 

Registered 1997  Q 

General  lien  gold  3s a2047,Q 

Registered (720t7|Q 

Re'  &  lmp4Hs  ser  A 2047  J 

St  Paul-Duluth  Divg4s--]996  J 

St  P  &  N  P  gen  gold  6s- . .  1923  F 

Registered  certiricates. -1923  Q 

St  Paul  &  Duluth  Ist  5S-.1931  Q 

1st  consol  gold  4s 1968  J 

Wash  Cent  1st  gold  4s 1948  Q 

Nor  Pac  Term  Co  1st  g  63..  1933  J 
Oregon-Wash  Ist  &  ref  4s. .-1961  J 
Pacific  Coast  Co  1st  g  5s. ..1946  J 
Paducah  &  Ills  1st  s  f  4^s_-1955j  J 
Pennsylvania  RR  Ist  g  43--1923iIW 

Consol  gold  4s 1943  IW 

Con.sol  gold  4s 1948  IW 

Consol    4Hs 1960  F 

General  4^3. 1965  J 

General  5s 1968  J 

lO-.vear  secured  7s 1930  A 

Alleg  Val  gen  guar  g  4s 1942  IW 

D  R  RR  &  B'ge  1st  gu  4s  g  1936  F 
Pennsylv  Co  gu  1st  g  4H3--1921  -I 

Registered  - 192 1  -I 

Guar  3'4s  coll  trust  reg  A.  1937  M 
Guar  3  H s  coll  trust  Spr  B .  194 1  F 
Guar  3Hs  trust  ctfs  C-..1942  -I 
Guar  3^3  trust  ctfs  D-_  .1944  .1 
Guar  15-25-vear  gold  4s--1931  A 
40-year  guar  4s  ctfs  Ser  E .  1952  IW 
Cln  Leh  A  Nor  gu  4s  g. . .  19«2  M 
CI  &  M.ir  1st  gu  g  4  Ks. .  .  1935  IW 
CI  &  P  gen  gu  4H3  Ser  A-1942  J 

Series  B 1942  A 

Int  reduced  to  3^^8.-1942  A 

Series  C  3^3 1948  M 

Series  n  3^s 19.50  F 

Erie  &  Pitts  gug  3 '/iiSB-.  1940  .7 
Series  r.._  1940.1 

GrR&  I  ex  Istgu  g4!^S-1941  .1 
Ohio  Connect  1st  gu  4s   .-1943  M 
Pitta  Y  <t  Ash  1st  cons  5s.  1927  M 
Tol  W  V  <t  O  gu  4^3  A. .1931  .T 

Series  M  4(^3 1933.1 

Sprl<^s  r  4s  1942  M 

P  C  C  &  St  L  gu  4K3  A. .1940  A 

Series  B  guar 1942  A 

Series  C  guar 1942  M 

Series  D  4s  guar 1945  M 

Series  E  3  Hs  guar  RoId-1949  F 
.Series  F  guar  43  gold.. ,1953  .1 

Series  G  4s  gu.ar 1957  M 

Sorles  I  rons  guar  4V<;s-l'";3  F 
ripnornl  r,i  Rorlns  A .  _ .  .1970  J 


Price 
Friday 
Sept.  10 


Bid  Ask 

6634  Sale 

6318 

8112  Sale 
81     Sale 


6712 

78     

8258 


64»4  -- 
64       74'4 


66     

75      

73     Sale 

'eg'si  "fo' 

55     

65'4 

89^8  ... 
62U  71 
88 

9658  "97'U 
90 

56  62 

60 

76 


93i2  .. 

74I2 

93I4 

S8I2 

73     Sale 
68       6978 


9412    99I4 
7334  Sale 

50     

43      

43"8 

5OI4     53 

52    Sale 

44  60 

77     Sale 


45 


M'eek's 
Range  or 
Last  Sale 


Low 
66I4 
65 
8218 
81 
84lj 
75I2 
93U 
991j 
9812 
82 
77 
6618 
66I2 
73'8 
7134 
85 
6934 
89I2 
64 
9258 
781* 

113 
9612 
77 
60 
60 

101 

103 
8318 

103 

13018 
9514 
72 
6934 
9912 
9712 
7334 


High 
68 


Aug 


Nov' 19 
Jan  20 
May  20 
Aug '17 
Nov'18 
Nov'19 
May'20 
Mar  20 
July'20 
Aug'20 

73 
Nov'17 

6984 
Feb  16 
May  30 
Jan  '20 
Apr  '19 
Mayl5 
Aug  '20 
Oct  19 
Aug'20 
Feb  '211 
Nov'16 
Nov'16 
Jan  "20 
May'17 
Jan  '09 
June'20 

7312 

70 
Feb  "19 
JuDe'20 

7334 


65      

65 

55I4 


6978 

45 14  Sale 

"68I2 

5434 

3718 


67»8 
63" 


74 
637 


58 
5458    55I2 
75       8234 

100 

98      

9612 

7434  Sale 

75 

7414  Sale 

75     

72l8 


1001 2  Sale 
7512    76 

94     

7378    76 


7534 
"5412 


Sale 
7514 
Sale 


7714 
82S4 
97% 
9612 
93 
6II2 
6058 
105 
6834 
71 
75 
91 
7412 
79 
8958 
77 
86 

0     10234 
S,      7612 


78 

'9812 

"94" 
70 


70 
74 
781s 
93I2 

.Safe 
90i( 
Sale 
Sale 
Sale 


72's 

97I2 

9612 

6534 

66I2 

6II2 

65 

77li 

70 

64 

74I4 

7634 

7634 

60 


98l2 


71 

72I4 


8412 


6558 
65i^ 

7211  . 
81      . 


82 

"65" 

821s 
8218 
8218 
7534 
7634 
7534 
7634 
821s 
781, 


88 
8734 

83 

831; 


86 
S'lli' 


48  Aug'20 
4518  Feb '20 
43  43 
50      Sept'20 
52  52 
43I2  Aug'20 
76  77 
50     Oct  '17 
91l2Jan    12 
60      July  18 

49  Oct  '19 
63  Aug  20 
7yi2  Deo  '17 
55  55 


1061a 

S7 

83 

45I4 


70 
36 
9978 

8f-38 

7418 

6312 

63 

60 

54I2 

7118 
100 
122 
103 

7334 

79 

74I4 

76 

76 

9634 

IOOI2 
75 
9812 
69 

7514 

72 

54 

55 

77I2 

8278 

9758 

96 

97 

76l8 

37I2 

108 
6912 
70 
75 
89 
8II4 
78^8 
8934 
76V8 
8578 

I02I2 
72 14 
83 
97I2 
9612 
69  ij 
68 
73.'.8 
77 

7712 
70 
SO 
8412 
»fi'. 

.04 
96u 
M's 
881. 
7 

79U 
7612 
80 
93 
93  >, 
87  ig 
S8i8 
74I8 
7912 
80 
78 
72'4 
82'i 
7338 
76  . 
78' 1 


May 
July' 

Aug 


15 
14 
13 

4634 


No. 
5 


Low  High 

65  70 

65  69 

76  87I2 

74>8  84I2 

75I2  '7512 

93I4  93I4 


32 


Sept' 17 
Aug  "20 
Dec  13 
Feb  14 
Otc    19 

6319 

63 
Apr  '20 

55 
Aug  '20 

100 
Nov'16 
Feb  '20 

75I8 
Oct  '19 

7518 
Aug  '20 
Mar  20 
Dec    19 

101 
Aug  '20 
Jan  '20 
July'20 

76I4 
July'20 

55 
Nov"19 

77I2 
Aug'20 
Aug'20 
June'20 
Feb  '19 
Oct  '19 
Dec  '16 
July'20 

70 
Aug  "20 
Sept'20 
June'20 
Apr    20 

79 

8934 

78 

86I4 
103 
June'20 
Feb  '20 

98 
Aug  '20 
Maf20 
Aug  20 
.tail  2UJ 
N.i.'  "I 
.Sept'2o' 
Sept'20' 
I'eb  '20 
June'20 
May '  Ia 
Dec  '15 
Feb   12 

■  >(M  1  -^ 

Feb  '17 
Apr  '20 
Ma,v'i9 
Apr  20 
Sept  20 
M .  nil 
All'  17 
N  ■'  V'l 
Sept' 17 
Aug  '20 
Aug  20 
Apr  '20 
Aug  "20 
May  "20 
Apr  '20 
Jmie'20 
JuD>-'20 
79 


5 
3 

11 

""i 

'71 
"29 

"43 


97 
'59 


Rahge 
Since 
Jan.  1 


77  77 

6618  66i8 

6338  7OI2 

72  81 

67I4  8I34 

'64'     "■75' 


64       64 
9258     9258 


95       9712 


52  60 

53  60 


93I8    9318 


9514  95I4 

6434  7434 

64  7178 

'94I2  "971^ 

6534  79  ' 

45  51 

45I8  4518 

40l2  4812 

44I2  55 

45  55 

39I2  .SI  I 

65  77 


6278    63 


44 


58 


3412     4634 


32        40 


51        63I2 
63       63 
60       60 
48       56I4 
7118     7758 
100      10458 

103'"  103 
67 14    80 

"70"  '7812 
70  7712 
76       76 

941-  10434 
7212    80 
9812    9812 
69       77 

69        SOij 
6714    72 
4914    56I4 


51 

4 

56 

80 

147 


69  8II2 

8278  8278 

9718 10212 

96  lOOis 


IO3I8 
62 
65 

75 
89 
8II4 
75I2 
83 
73 
82 
101 
72I4 
H-A 

95»4 
9538 
6918 
66 
7358 


108 

72I2 
70U 
75 
93I2 
8338 
8612 
9212 
8478 
93I2 
10318 
82 
x:j 
98 
9612 
6918 
7II2 
73-.S 


67  83I4 

66  81 

80  80 

8412  84li 


68       76 

7B1«    SO's 
80       80 


7418 

90 

79 1« 

90 

80 

80 

78 

78 

72  U 

84 

82I4  821 , 

73'.^  73's 

76  881, 

17     Til-  79 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  10 


Pennsylvania  Co  (Concl.) — 
C  St  L  &  P  1st  cons  g  53. 
Phila  Bait  &  W  Ist  g  43. 
Sodus  Bay  &  Sou  Ist  g  53 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  Can  gen  4s. 

Peoria  &  Pekin  Un  1st  6s  g. 
2d  gold  4Hs ft 

Pere  Marquette  1st  Ser  A  53. 
1st  Series  B  4s 

Pliillppine  Ry  1st  30-yr  3  f  43 

Pitts  Sh&  LE  Ist  g  53 

1st  consol  gold  5s 

Reading  Co  gen  gold  43 

Registered 

Jersey  Central  coll  g  43 

Atlantic  City  guar  4s  g 

St  Jos  &  Grand  Isl  1st  g'43.. 

.St  Louis  &  San  Fran  (reorg  Co) 

Prior  lien  Ser  A  43 

Prior  lien  Ser  B  5s 

Prior  lien  Ser  C  63...: 

Cum  adjust  Ser  A  63 h 

Income  Series  A  6s h 

St  Louis  &  San  Fran  gen  63- 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s. . 

Southw  Dlv  1st  g  5s 

K  C  Ft  S  &  M  cons  g  6s. 
K  C  Ft  S  &  M  Ry  ref  g  4s . 
K  C  &  M  R  &  B  1st  gu  53. 

St  LS  W  lstg43bondctfS-. 
2d  g  4s  income  bond  ctfs-p 

Consol  gold  4s 

1st  terminal  &  unifying  53- 
Gray's  Pt  Ter  1st  gu  g  5s- 
S  A  &  A  Pass  1st  gu  g  4s 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

Adjustment  5s 0 

Refunding  4s 

Atl&  Blrm  30-yr  1st  g  4s. e 

Caro  Cent  1st  con  g  4s 

Fla  Cent  &  Pen  1st  ext  63- 
Ist  land  grant  ext  g  53. . 

Consol  gold  5s 

Ga  &  Ala  Ry  1st  con  53.. 0 
GaCar  &  No  Istgu  g  5S-. 
.Seaboard  *  Roan  1st  5s.. 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).-fc 

Registered A- 

20-year  conv  4s g 

20-year  conv  5s 

Cent  Pac  1st  ref  gu  g  4s.. 

Registered 

Mort  guar  gold  3]4s.-k 

Through  St  L  1st  gu  4S- 

G  H  &  S  A  M  &  P  Ist  5s- 

2d  exten  5s  guar 

GilaVG&N  IsfgugSS-. 
Hous  E  &  W  T  1st  g  53- . . 

1st  guar  53  red 

H  &  T  C  1st  g  5s  int  gu  - .  . 
Gen  gold  4s  int  guar-.. 
Waco  &  N  W  dlv  1st  g  63 

A  &  N  W  1st  gu  g  5s 

Louisiana  West  1st  6s 

No  of  Cal  guar  g5s 

Ore  &  Cal  l.st  guar  g  5s 

So  Pac  of  Cal — G  u  g  5s. . . 
So  Pac  Coast  1st  gu  43  g-  _ 
Tex  &  N  O  con  gold  5s- .  - 

So  Pac  RR  Ist  ref  43 

San  Fran  Terml  l3t4s 

Southern — 1st  cons  g  5s 

Registered  - 

Develop  &  gen  4s  Ser  A 

Mob  &  Ohio  coll  tr  g  4s 

Mem  Dlv  1st  g  4Ms-53 

St  Louis  dlv  Ist  g  4s 

Ala  Gt  Sou  1st  cons  A  5S- . 
Atl  &  Charl  A  L  1st  A  4^3 

Ist  30- year  5s  Ser  B 

Atl  &  Danv  1st  g  4s 

2d   4s 

.Atl  &  Yad  1st  g  guar  43. . 

ET  Va.!fc  GaDivg.5s 

Cons  1st  gold  5s 

E  Tenn  reorg  lien  g  5s 

Ga  Midland  Lst  3s 

Ga  Pac  Ry  1st  g  6s 

Knoxv  <fe  Ohio  1st  g  63... 
Mob  &  Bir  prior  lien  g  53. 

Mortgage  gold  4s 

Rich  &  Dan  deb  5s  stmpd  - 

Rich  &  Meek  1st  g  5s 

Yirginia  Mid  Ser  D  4-5s.. 

Series  E5s 

Series  F5s 

General  5s . 

Va  &  So'w'n  lst  gu  5s. 
1st  cons  50-vear  5s .. 
W  O  &  W  l.st  cy  gu  4s 

Spokane  Internat  1st  B  5s 

Term  Assn  ofStLlstg4^3 

1st  cons  gold  53 1894- 

Gen  refund  sfg4s 

St  L  M  Bridge  Ter  gu  g  53. 

Texas  &  Pac  1st  gold  5s 


2nd  gold  Income  .Ss (72000 


La  Dlv  H  L  1st  g  .5s 

W  Mln  W  &  N  W  1st  gu  5s 
Vol  &  Ohio  Cent  1st  gu  5s-. 

Western  Dlv  1st  g  5s 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 

2d  20-year  5s. 

Tol  P&  W  1st  gold  4s 

Tol  St  L  &  W  pr  lien  g  3^s. 

.50-year  gold  4s. 

Coll  trust  4s  g  Ser  A 

Trust  CO  ctfs  of  deposit 
Tor  Ham  A  Buff  1st  g  4s.. t 
Ulster  &  Del  lst  cons  g  Ss 

Ist  refunding  g  43 

Union  Pacific  1st  g  4s 

Registered 

20-year  conv  4s 


1st  &  refunding  4s (72008  M    S 


10-ycar  perm  secured  6s 
Ore  RR  &  Nav  con  K  43. . 
Ore  Short  Line  1st  g  63  - . . 

1st  consol  g  .53 

Ouar  refund  43 

Utah  *;  Nor  gold  53 

1st  extended  43 

Vandnlla  cons  g  4s  Sor  A 

Consols  4s  Series  B 

V'era  Crui:  A  P  1st  gu  4  l^s. . 


932 
943 
924 
936 
944 
921 
921 
956 
956 
937 
940 
943 
997 
997 
951 
951 
947 
))— 
950 
950 
928 
955 
960 
931 
931 
996 
947 
928 
936 
929 
989 
989 
932 
952 
947 
943 
950 
950 
949 
9.59 
933 
949 
923 
930 
943 
945 
929 
926 


949 
949 
929 
934 
949 
949 
929 
954 
931 
931 
924 
933 
933 
937 
921 
'30 
941 
921 
938 
927 
937 
937 
943 
955 
950 
994 
994 
956 
938 
996 
951 
943 
944 
944 
948 
948 
949 
9.30 
9.56 
938 
946 
922 
925 
945 
945 
92 
948 
921 
926 
926 
936 

2003 
9.58 
924 
9.55 
939 
944 
953 
930 

2000 


A  O 

M  N 

J  J 

J  J 

IW  S 

Q  F 

M  N 


A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
IW  N 
A  O 
A  O 
M  N 
J       J 


M     S 

J 

J 

J 

J 

J 

J 

J 


J      D 
J      D 

M    S 


Price 
Friday 
Sept.  10 


Bid 
96 

8312 


Ask 
98 


IW  N 

J  J 

IW  N 

IW  N 

IW  N 

J  J 

A  O 

IW  N 

J  J 

J  J 

A  O 

J  J 

M  N 

J  J 


M    N 
IW     S 


M  N 

IW  S 

IW  s 

IW  s 

IW  N 
J 


.1 
O 
A 
J 
O 
A 
J 
O 
D 
Mar 


931 
930 
935 
935 
935 
990 
927 
917 
925 
9.50 
917 


.1 


946 
928 
952 
947 
947 
927 


928 
946 
922 
946 
929 
926 
933 
955 
957 


Low  High 
97  May  20 
78  May  20 

102  Jan  '93 


77I4  ..-. 


8OI4 
s62 
4118 
8212 


80 

8I34 
Sale 
Sale 

8934 


8018 

77 

83 


Sale 
79 
85 


5914 

70 12 

87 

65I2 

56 

91 

8418 

66I2 

65 

93 

66 

74I4 

64I2 

495g 

64 

611s 


Sale 
Sale 
Sale 
Sale 
Sale 
9334 

8634 


9412 
Sale 

Sale 

54 

Sale 

Sale 


60 
54 

38 

44 
62 

71 


6178 

Sale 
Sale 
Sale 
Sale 
Sale 
63 

164" 


'8018 

85 

67 

6734 

76I4  Sale 
9812  Sale 
72-%  Sale 

7614 

701s 

78I4 

78I4 

85 

831s 

827, 

84-34 

95 


Sale 

Sale 


96 

8478 


97 


Week's 
Range  or 
Last  Sale 


1^' 


Range 
Since 
Jan.  1 


92 
100 
87 
8OI2 
62 
41 
93I8 
9714 
80% 
7514 
8212 


Dec  "17 
June  17 
Mar  16 

81 
65 
43 
Apr   20 
Dec    17 

81 
Aug  '20 
Aug'20 


jVo.  Low     High 

1  97       99 

I   78       82l8 


60     July'20 


60 

7078 

87i2 

67 

67l2 

Aug'20 

Sept'20! 

May  16 

May    7 

Sept'20 

66 
Aug  '20' 
6412 
Aug  '20 
64 
62 
.Ian  "14 
Sept'20 
60 
55 
39^8 
45I4 
62 
May'20 
Nov'19 
Dec  "16 
Mar'20 
July'19 
July  20 
May'19 

67I2 
Feb  -14 

77 


3     7558  8712 

18     58  7II2 

26     40  43 

.—  I  931*  93ig 

"12;  "71  8712 

7512  7834 

72  89 


75 

9538 

83I4 

86I2 

8818 


S5934 
58 
80 
66I2 
801s 
7678 
8418 
651'> 
55 
60 


J 

D 

A 
J 

D 
J 
J 

A 


8412 

92 

84 

84\s 

701J, 

9378 

47 

49 

95i« 

987, 

94'4 

967a 

73 

,80 

51 

8712 

96 

56 

-  --  - 

955a 



86*8 

82I4  100    1 

83 12 

98 

79 

82 

65 

70 

8II4 

86 

60 

70 

S3 

Sale 

8OI2 

8434 

66 

6-/8 

80 

84 

8112 

82 

63 

_  -  -  - 

6OI4 

79lt 

7418 

83I4 

75 

8 134 

6718 

8OI2 

63 

70 

75 

85 

26 

35 

75 

85 

50 

5II2 



3478 

8 

12lj 

61 

711'. 

71U 

81 

47 

.   -  _  _ 

80^8  Sale 

.•jSO 

Sale 

74I4 

Sale 

9734 

Sale 

75 

76I4 

97.-^ 

9834 1 

S7i2  Sale  | 

79I4 

Sale 

87 

96 

7412 

86 

M    N 
T        J 


23 


84»4 

■.'6 


5834 
70 
8678 
6412 
5412 
92 
8512 
78 
90 
9278 
05 
86 
6412 
48 
6212 
61 
9812 
62 
60 
53I8 
38 
44 
62 
64 
9978 
101 
81 
93 
81 
96I4 

67 
90 
76 

97I2  9858 

7II4  7234 

8712  Sept'16 
76I4  77 

69  7018 

100     Oct  '18 
87      Mar'20 

95  Nov -18 
8478  July'20 
82I4  Aug  '20 
8458  May'20 
94     June'20 

94  Mar-19 

83  Sept'20 
IOOI4  Oct  '17 

91i8  Apr  '20 
86I2         8712' 

96  Apr  '20 
8058  Aug  '20 
85  Julyl9 
74  75 

68  68 

84  S434 
85I4  Sept'19 
5958  61 
58  5838 

83  Sept'20 
6412  Aug  '20 
7634  June'20 
74IS  Aug  '20 
8712  8712 
65I2  65I2 
8II2  Maria 
63  63 

91  May'20 

84  85 

92  July'19| 
4612  Sept'20 ' 
9912  Jai,  20 
9718  Apr  '20 
8OI2  May  20 

65  AUM  lb 
925g  NoVlH 
60      Fel.    20 

IO2I2  June'll 

95  Jan  /U 
IOII2  Deo    16 

911  M  ar  20 
7934  Aug  20 

69  Aug  '20 
8014  June'20 
75I2  Apr    19 

83  83 

84  84 

66  Aug20 

Juiy20 

8114 

Apr  '2U 

May  18 

Nov04 

May  20 

77IJ  Apr   20 

65     July'20 

6212  June'20 

83     Aug  20 

3>*      Feb    19 

76ij  May"20 

5112  53 

18s  Mar  l« 

AUK  •!>; 

May'20 

July'20 

Sepi  20 

SlU 

June'26 

SUa 
7518 
9818 
7512 
Auk'20 
8712 
8038 

Sepf20 
Feb  "18 
80'4  Dec  '19 
80'a  June' 1 8 
21)  21 


268 


65  60 

52  60 

83  i  62l8  7134 

"     81  8712 

66 14  67 

3978  57I2 

82  102 

85  9234 


25 

287 
925 


46 

"2 


103 
38 


92'4  100 

6678  70 

86  8678 

60  6638 

3912  50 

485g  64 

49  62 


54I2  627g 

1:  66  6078 

21  4938  61 

53  30  4II2 

29  38  49 

5  52  64l8 

...  64  64 


80 
-'SI 


8II4 

"8834 


23     6II2    73 


194i 
239 
109' 


7j    75I8    8212 
~     6OI4    7018 

'87     "87 

'silj  "85I4 
82I4  82I4 
8458  9334 
93       94 


34 


143 

6 

39, 

16 


73I2     9378 
9338  106 
6518    78 


83       87 

'9II8  "93"i8 

86I4     9378 
96        96 
8058    83 

"68  '7934 
627«  73*8 
77       8718 

64  "6II2 

60  .5812 

713,  90 

6II2  6758 

763.  76^4 

74I2  8058 

8168  881s 

55  65I2 


81 

8II4 
56 

86 
IO6I2 

8.114 


1 

6014 

63 

-- 

91 

92I4 

14' 

79I8 

91 

46l2 

46i2 

991j 

100 

96 

97I8 



8OI2 

901j 



"60 

60 

95 

95 

'8914 

90 

7934 

SO 

..  - 

55 

70 



8OI4 

8OI4 

1 

79 

83 

5 

8134 

S5I'' 

_  __- 

6258 

735a 

( 

81 

86 

0 

763« 

85 

— 

52I2 

66 

.--' 

83I4 

8418 

771» 

SOI  2 

65 

82 

6212 

73 

1           1 

80 

83 

18 
65 
82 

52 

7934 

77 

SO 

73.3, 

97I2 

75 12 

9Sl4 

87 1" 

79 

88 

89 


1 

74 

75I1 

2 

4278 

53 

■-I 

"64t, 

'fls' 

, 

82 

S5is 

52 

52 

249 

74l« 

S5I4 

1 

77 

77 

60 

78'1 

887, 

138 

66 

81 

30 

95 

108 

1 

66I4 

81 

«6»4 

101 

3 

82 

93 

11 

74IJ 

86 



84  >4 

925j 

23      20 


21 


•  No  price  Friday  latest  bid  and  asked,    a  Due  Jan.    ft  Due  Feb.    0  Due  June.    A  Due  July.   *  Due  Aug.    0  Due  Oct.    p  Due  Nov.    t  Duo  Deo.     1  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHAXGE 
Week  ending  Sept.  10 


Virginia  1st  5s  series  A 1962 

Wabash  1st  gold  5s 1939 

2d  gold  5s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fd  g  Ss 1921 

1st  lien  50-yr  g  term  4s 1954 

Det  &  Ch  Ext  1st  g  5s 1941 

Des  Moines  Div  1st  g  4s- .  1939 

OmDiv  IstgSHs 1941 

Tol&  Ch  Div  g4s 1941 

Wash  Terml  1st  gu  SHs 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  5s 1937 

Gen  gold  4s 1943 

Income  5s pl943 

Western  Pac  1st  ser  A  5s_.1946 

Wheeling*  L  E  1st  g  5s 1926 

Wheel  Div  1st  gold  5s 1928 

Exten  &  Impt  gold  5s 1930 

Refunding  4^4s  series  A. ,1966 

RR  1st  consol  4s 1949 

Winston-Salem  S  B  1st  4s_.1960 

Wis  Cent  50-yr  1st  gen  4s. . .  1949 

Sup  &  Dul  div  &  term  1st  4s  '36 


;.|  Price 

i '"         Friday 
\S.  I     Sept.  10 


Week's 
Range  or 
Last  Sale 


•33 
13 


Bid  Ask 

M    N       77  Sll2 

88  Sale 

80  8112 


M    Ni 

F     Ai 


Nov 
M     S 


J 

1990  A 
.1990  A 
.1953, M 


Street   Railway. 

Brooklyn  Rapid  Tran  g  5s_.1945 

1st  refund  conv  gold  4s 2002 

3-yr  7%  secured  notes. -/:1921 
Certificates  of  deposit. 
Certificates  of  deposit  stmp'd 
BkCity  1st  cons  5s..  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s_ .  1941 

BklynQCo&S  1st  5s 1941 

Bklyn  Un  EI  1st  g  4-5s. . .  1950 

Stamped  guar  4-5s 1956 

Kings  County  E  1st  g  4s. .  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s_1951 

Chicago  Rys  1st  5s 1927 

Conn  Ry  &  L  1st  &  ref  g  4  }^s  1951 

Stamped  guar  i^is 1951 

Det  United  1st  cons  g  4  '.^s.  .1932 
Ft  Smith  Lt  &  Tr  1st  g  5s. . .  1936 

Hud  &  Manhat  5s  ser  A 1957 

Adjust  income  5s 19.i7 

N  Y  &  Jersey  1st  5s 1932 

Interboro-Metrop  coll  4Hs.l956 

Certificates  of  Deposit.. 
Interboro  Rap  Tran  l.st  .5s..  1966 
Manhat  Ry  (NY)  cons  g  43. 

Stamped  tax-e.xempt 

Manila  Elec  Ry  &  Lt  s  f  5s. 
Metropolitan  Street  Ry — 

Bway  &  7th  Av  1st  c  g  .5s.l943'J 

Col&9th  Av  1st  gug  5s..  1993  M 

Lex  Av  &  P  F  1st  gu  g  5s   .  1993  M 

Met  W  S  El  (CMc)  1st  g  4s.  193S  F 

Milw  Elec  Ry  &  Lt  cons  g  5s  1926  F 

Refunding  &  exten  4^s..l931  J 

Montreal  Tram  1st  &  ref  .5s.  1941  J 

New  Orl  Rv  &  Lt  gen  4  'is. .1935  J 

N  Y  Munieip  Ry  1st  s  f  5s  A .  1966  J 

N  YRvs  1st  RE&  ref  4s...  1942  J 

Certificates  of  depo.sit '.. 

30-year  adj  inc  5s al942  A 

Certificates  of  deposit .. 

N  Y  State  Rys  1st  cons  4  Hs.  1962  M 

Portland  Ry  1st  &  ref  5s 1930  M 

Portld  Ry  Lt&  P  1st  ref  5s.  1942  F 
Portland  Gen  Elec  1st  .5s.  1935  J 
St  Jos  Rv  L  H  &  P  1st  g  5s. .  1937  M 
St  Paul  City  Cab  cons  g  5s. .  1937  J 

Third  .Ave  1st  ref  4s 1960  J 

.A.d1  incomes? fll960  A 

Third  Ave  Ry  1st  g  5s 1937  J 

Tri-City  Rv  &  Lt  1st  s  f  5s..  1923  A 

Undergr  of  London  4Hs 1933  J 

Income  6s 1948  .. 

United  Rvs  Inv  5s  Pitts  iss. .  1926  IH 

United  Rys  St  L  1st  g  4s 1934  J 

St  Louis  Transit  gu  5s 1924  A 

United  RRs  San  Fr  s  f  4s   j.l927  A 

Union  Tr  (N  Yl  ctfs  dep  .       

Equit  Tr  (N  Y)  inter  ctfs. 
Va  Ry  Pow  1st  &  ref  5s..    1934  J 


Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bkly  Edison  Inc  gen  5s  A.  1949 
Bklyn  Un  Gas  1st  cons  g  5s  .19 15 
Cincin  Gas  &  Elec  Ist&ref  5s  1956 

Columbia  G  &E  1st  53 1927 

Stamped 1927 

Columbus  Gas  Ist  gold  5s. .1932 

Consol  Gas  ,5-vr  conv  7s 1925 

Cons  Gas  EL&P  of  Bait  5  vr  5s'2l 

Detroit  City  Gas  gold  .5s 1923 

Detroit  Edison  Ist  coll  tr  5s.  1933 

1st  &  TP;t  5s  ser  A A1940 

Eq  G  L  N  Y  1st  cons  g  .5s. . .  1932 
Gas  &  Elec  Berg  Co  c  g  .53..  1949 

Havana  Elec  consol  g  5s 1952 

Hudson  Co  Gas  1st  g  5s 1940 

Kan  Citv  (Mo)  Gas  1st  g  5s.  1922 

Kings  Co  El  L  &  P  g  5s 1937 

Purchas"  money  6s 1997 

Convertible  deb  6s 1925 

Ed  Kl  111  Bkn  1st  con  g  4s   1939 
Lac  Gas  L  of  St  L  Ref  &  ext  5s  '3t 

Milwaukee  Gas  L  l.st  4s 1927 

Newark  Con  Gas  g  5s 1948 

N  Y  G  E  L  H  &  P  g  .5s 1948 

Purchase  money  g  4s 1949 

Ed  Elec  111  1st  cons  g  .5s  .190 
NY&Q  Kl  L&P  1st  con  g  5s  1030 
Pacific  G  fiK  Co — Cal  G  &  K— 
Corp  unifying  &  ref  .53  . .  .1037 
Pacific  G  *  E  gen  &  ref  .53..  1942 
Pac  Pow  &  Lt  Ist  &  ref  20-yr 

5s  International  Series 1930 

Pat  &  Passaic  G  &  El  ,53 1940 

Peop  Gas  &  C  1st  cons  g  6s.  1043 

Refunding  gold  5s   .  1947 

Ch  f^L  &  Coke  1st  gu  g  5s  1937 

Con  G  Co  of  Ch  Ist  gu  g  .5s  193 

Ind  Nat  Gas  &  Oil  30-yr  55 1036 

Mu  Fuel  Gas  l.st  gu  g. 53..  1047 

Philadelphia  Co  conv  g  .';s..l022 

Stand  Gas  ik  Rl  conv  s  f  6s..  1926 

Syraeu.se  Lighting  1st  g  53..  1951 

Syracuse  Light  A  Power  5s..  1954 

Trenton  O  &  El  1st  g  5s..  1949 

Union  Elec  Lt  &  P  1st  g  53..1032 

Refunding  /k  extension  Ss.  1033 

TTnlf'^'l    TT'uol    Ooq    l«t    3    f    «q  10?tR 


IW      N 


J  D 

J  J 

IVl  N 

A  O 

J  J 

J  J 

J  J 

O  F 

M  N 

J  .1 

J  J 

M  S 

IW  S 

J  D 

F  A 

in  N 

A  O 

A  O 

A  O 

ivi  s 

J  J 

A  O 

W  N 

J  O 

J  D 

F  A 

J  J 

F  A 


9514 

50       61 '8 

65I2 

7518 

5OI2    5812 

67     

t>5'4    69 

7OI2 

5412  Sale 
8312  86 
5812    63 

22      

8018  Sale 
83  88 
78       83"8 


55U  64 

5412  55 

67  69 

70  7II2 

OSI2  701s 


27^8  Sale 
22       30 


40 
39 


43 

4OI2 


36     Sale 

727« 


75 

80 

55 

58 

57 1, 

00 

ftl 

61 

51 

56 

28 

59 

Sale 

a  .— 

64 

61 

60 

Sale 

5yi9  Sale 
23  "  Sale 
70  78 
15  Sale 
I412  16 
46 14  Sale 
5018  57 
51 12    55 


Low 

77 

S6->8 

81 

90 

97I2 

7034 

88'8 

80 

53 

74I2 

66 

82 

54I2 

84 

56 

36 

80 

86 
100 

90'>8 

5334 

5414 

6712 

7OI4 

69I2 


26 

21'4 

4018 

39 '8 

36 

66 

80 

4OI2 

55 

55 

5II2 

50 14 

23 

5734 

66I2 

77 

60 

58 

5738 

2II2 

78  " 

15 

1434 

46 

50 

51 

75 


42 
20 
18 


43 
30 

39.8 


7OI2 


94 
»0 
73 

59-8 


High, 

79 

88 
Sept  20 
Aug  18 
July' 19 
N0VI9 
Mar'20 
Aug'12 
July"20 
Oct  19 
July  20 
Aug   18 

S512 

84 
July'20 
O.H'17 

801s 
Sept'20 
Feb  17 
Mar'17 
Aug  20 

56 

6712 

71 
Sept  20 


27-8 

Aug  20 

42 

39^8 

36I3 

Apr  '2U 

May '18 

Deo  '19 

Sept'20 

Aug*20 

Aug'20 

Aug'20 

Aug'20 

59 
Juae'20 
July'19 

60 
Jan   '20 
59 
23 
Apr'20 
1638 
1434 
47 
55 
Aug'20 
Oct  19 


No. 

13 

6 


Low     High 
TiH  85'4 
79       91 
73       84 


11 


21l'> 

22 

18 

22I2 

5i'> 

Sale 

434 

bale 

5OI4 

6212 

72 



66 

-  -  _ 

94 



82 



9012 

403, 

45 

201'. 

22I2 

711., 

75 

90 

40 

49-8 

30 

60 

66 

Sale 

50 

24I4 

21 

2934 

261s 

2bi4 

261 1 

Sale 

64l2 

65I2 

73       7518 


S6'8 

7512 

80 

81 

85 

99^8 

Sale 

97 

93 

RU- 

9134 

V9i2 

TS 





8234 

'ss'i? 

9138 

82 

Sale 

90 

100 

89'8 

87 12 

70U 

Sale 

75 

78 

83 

75IS 

75% 

61 

62 

85 

7812 


89 


M 

N 

J 

.1 

F 

A 

M 

S 

A 

0 

M 

s 

J 

J 

J 

J 

M 

N 

M 

N 

M 

N 

J 

0 

J 

D 

.1 

J 

M 

S 

M 

s 

IVI 

N 

J 

J 

82       83 

74.18  Sale 

77 


89 

Sale 

60 

64 

60 

90^8 

70 

Aug'20 
Juue'20 
Mar  20 
Dec    19 
Apr    20 
Jao    20 
70'2  July'20 
61     July  19 
July  19 
Sepf20 
Sept'20 
6 

434 
51 
Aug'20 
Deo  19 
Fob'W 
July  17 
80  Jan  '20 
40 '4  -13 
21  22 

75  75 

89'2  Juae'20 
73  May  19 
60  Doo  '19 
60  66 

47 12  Apr  20 
50  June  17 
21^2  Aug'20 
25%  27 

25I2  26 

64  64 


40 
21 
40 
54 

92 

77 


57 
21 
20 

5I2 
434 

SOI4 

59 

55 

90'2 

95 


10 

2 

74 


57 

"l8 

1 

Id 


10 

72 
199 

'135 

1 

296 

10 


7| 

23 

1 


Range 
Since 
Jan.  1 


8854  88^8 
51  '55>2 
66     "72" 


47  56 
81  92 
54       6312 

"76'78  '88  " 
86       92I2 


45i8  5334 

50  56 

61  68 

607,  71 

61  70 


21 

2II4 

35 

34'2     47 

3112    45 

66       66 


3334 

28 
50 


55 

55 

50 

5OI4 

23 

57I2 

60 


64 
63 

60 
55 
28 
70 
66I2 


5812 

68 

53'8 

13 

73 

U 

10 

41 '8 

49'2 

4934 


69 

68 

60 

23 

78 

1934 

19-38 

58 

60 

60'2 


40 
21 
40 

'9'2' ' 
77 
69 


67'4 

40 

42 

"94I2 
77 
75 


I912  32 

20  31 
5  734 

4I2       712 

45  55 

59  64^8 


80  80 

37I2  43 

19I4  31 

75  84 

87^8  92 


103 

7513 

74 

88 

81 

82 

87 

9834 

79 

95I2 

8518 

81 

94 
100 

79I2 

91 

92I2 

81^8 

90 

89^8 

77 

7OI2 

77 
IO4I2 

75I2 

60 

89 

7812 


Sept'15 

75I8 

74 

Apr  -2(1 

July'2(i 

Jiily'2U 

June  19 

99 '8 

Apr  '20 

Apr  '2(1 

Aug'20 

July'20 

Feb  '18 

Feb  '13 

7912 

Sept  19 

Dec   19 

Si 

June'20 

89^8 

Feb  '20 

7012 

77 

Apr' 17 

7512 

61% 

Apr   20 

May'20 


83       Aug'20 

74%         74% 


86I2  Sale 
85       88 

8018 
68     

■7314    80 

.  .  . .     79^8 
75 


75I2 
105 

88% 
6012 

7ll8 

100 

89 
75 

86I2 

8238 

97'2 

67l2 

98 '8 

74 

82 

on 


19 
10 

2 


6334     75I4 
47I2    47I2 


1 

5| 


109 


Aug  20 

Jul.v'17 

89 

6OI2 

Apr  '20 

Apr'17 

Mar'l7 

May' 19 

87 
Aug'20 
May'17 
Aug'20 
Oct  17 
July'20 
July  19 
M av  20 


2II2  30 

21  .30 

20 1 8  30 

63  70 


66I4    82l2 
70        79 


79 
81 
81 


86 
89 
87l2 


96I4  10134 
79        79 
95I2     95I2 
8214    95 
77i«     90 


79I2    8512 


8038  8412 

8fi  90 

897s  897s 

76»4  77 

70  82I2 

77  871? 


7434  85  - 

5812  6534 

89  80 

7Sl2  81 

7912  9OI4 

7212  83 

75I2  75I2 


2 
2 

88'8 

57 

711s 

89 
67 

80 



.... 

...  . 





20 

"85  ' 
8OI2 

"89"" 
91 

-•.- 

'67i2 

■70" 

.... 

"74 

'84"i2 

-*  _. 



«« 

9478 

BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  10 


Gas  &  Electric  Lt — (Concl.) 

Utah  Power  &  Lt  1st  5s 1944 

Utica  Elec  L  &  P  1st  g  53. ..1950 

UticaGas  &  Elec  ref  5s 1957 

Westchester  Ltd  gold  5s 1950^ 

Miscellaneous 

Adams  Ex  coll  tr  g  43 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  series  B 1926 

AmSSof  W  Va  1st  5s 1920 

Armour  &  Co  1st  real  est  4Ms  '39 
Atlantic  Fruit  conv  deb  7s  A  1934 
Booth  Fisheries  deb  s  f  6s . . .  1926 
Braden  Cop  M  coll  tr  s  f  6s. .  1931 
Bush  Terminal  Ist  4s 1952 

Consol  5s 1955 

Building  Ss  guar  tax  ex..  1960 
ChlcC&  Conn  Rys  s  f  Ss...  192^7 
Chic  Un  Sta'n  1  st  gu  4  ^  s  A .  1 963 

1st  Ser  C  6^3  (ctfs) 1963 

Chile  Copper  lO-yr  conv  7s.  1923 

Coll  tr  &  conv  6s  ser  A...  1932 
Computing-Tab-Rec  s  f  6s..  1941 
GranbyConsMS&Pcon6sA1928 

Stamped 192S 

Great  Falls  Pow  1st  s  f  .5s.  ..1940 

Int  Mercan  Marine  s  f  6s 1941 

Montana  Power  1st  .53  A 1943 

Morris  &  Co  1st  s  f  4Hs 1939 

Mtge  Bonds  (N  Y)  4s   ser  2.1966 

10-20-year  5s  .series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  53..  1932 

Ref  &  gen  6s al932 

Niag  Lock  &  O  Pow  1st  .5s..  1954 
Nor  .States  Power  25-yr  Ss  .A.  1941 
Ontario  Power  N  F  1st  5s..  1943 

Ontario  Transmission  Ss 1945 

Pub  Serv  Corp  N  J  gen  .5s..  1959 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  1st  5s..  1939 
Wilson  &  Co  1st  2.5-vr  s  f  6s.  1941 


10-year  conv  s  f  6s 1928 

Manufacturing     &     Industrial 

Am  Agric  Chem  1st  c  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  .53...  1931 
Am  Sm  &  R  1st  30-yr  Ss  ser  A  '47 
Am  Tobacco  40-year  g  6s 1944 

Gold  4s 1951 

Am  Writ  Paper  s  f  7-3s 1939 

Baldw  Loco  Works  Ist  5s..  1940 

Cent  Foundry  1st  s  t  6s 1931 

Cent  Leathsr  20-year  g53..1925 

Consol  Tobacco  g4s 1951 

Corn  Prod  Refg  s  f  g  5s 1931 

l.st  25-year  s  f  5s 1934 

Cuba  Cane  Sugar  conv  7s..  1930 
Distill  Sec  Cor  conv  1st  g  Ss.1927 
E  I  du  Pont  Powder  4!^s... 1936 
Genera!  Baking  1st  2.5-yr  63.1930 
Gen  Electric  deb  g  3Hs 1942 

Debenture  5s 1952 

20-year  deb  6s Feb  1940 

Ingersoll-Rand  1st  Ss 1935' 

Int  Agric  Corp  1st  20-yr  5S..1932 
Int  Paper  conv  s  f  g  Ss 1935 

1st  &  ref  s  f  conv  ser  .\...I947 
Liggett  &  Myers  Tobac  7s.  .1941 ' 

5.^  ^ 1951 

Lorillard  Co  TpY  7s.  T  Y  T  J  J 1 1944 ' 

Ss 1951 

Nat  Enam  &  Stampg  1st  5s.l020i 
Nat  Starch  20-vear  deb  5s..  1930 

National  Tube  1st  Ss 1942, 

N  Y  Air  Brake  1st  conv  6s..  1938i 

Standard  Milling  1st  .53 1930 

Union  B.ag  &  Paper  1st  5s. .  1930 

Stamped 1930 

Union  Oil  Co  of  Cal  1st  .5s ..1931 
U  S  Realty  &  T  conv  deb  g  Ss  1924 
U  S  Rubber  .5-year  sec  7s.  ..1922 

Ist  *  ref  Ss  series  A 1947 

10-vear  71^3 1930 

U  S  Smelt  Ref  *  M  conv  6s.  1026 
Va-Caro  Chem  1st  15-yr  53.1923 

Conv  deb  6s cl924 

West  Electric  1st  Ss  Dec 1922 


A  O 

F  A 

M  N 

A  O 

A  O 

F  A 

J  J 

M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

J  J 


Price 
Friday 
Sept.  10 


Bid 


Ask 


J      J 

M    N 
J       J 


M  N 

M  N 

M  N 

J  J 


Caal,  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  .5s 1026  J 

1st  &  ref  .5s  guar  A 1042  M 

20-yr  p  m  &  imp  s  f  5s...  1936  J 

Buff  &  Susq  Ironsf  Ss 1032  J 

Debenture  Ss ^71926  M 

Cahaba  C  M  Co  1st  gu  6s. .1922  J 

Colo  F&  I  Cogensf  Ss 1943  F 

Col  Indus  1st  *  coll  .5s  gu..l934  F 
Cons  Coal  of  Md  1st  &  ref  5s  1950  J 

Elk  Horn  Coal  conv  6s 1925.  J 

Illinois  Steel  deb  4!'^s 1040JA 

Indiana  Steel  1st  5s 19S2jM 

.leff  &  Clear  C  &  I  2d  Ss 1926  J 

Lackawanna  Steel  1st  g  5s..l923|A 

1st  cons  .5s  series  .A 1950  M 

Lehigh  C  &  Nav  s  f  4M  A..  19.54  J 
Midvale  Steel  ^  O  conv  s  f  .5s  1936  M 
Pleasant  Val  Co.al  1st  s  f  53.1928  J 
Pocah  Con  Collier  1st  s  f  5s.  1057  J 
Rppub  I  &  S  lO-30-.vr  5s  s  f.1040,  A 
St  L  Rock  Mt  &  P  .5s  stmpd.  1955  J 
Tcnn  Coal  I  &  RR  gen  5s..  1951 1 J 
U  S  Steel  Corp — fcoup...rfl063  M 

sf  10-60-vear.5slreg dl063  M 

Utah  Fuel  1st  s  f  .5s 103l|M 

Viotor  Fuel  1st  sf  .5s 1053  J 

Va  Iron  Coal  &  Coke  1st  g  5s  1949  M 

Telegraph  &  Telephone 

AmTelen*  Tel  coll  tr  4s.. .1020  J 

Convertible  4s 1 036i M 

20-year  conv  4i;;s 1933  M 

30-year  temp  coll  tr  5s 1946JJ 

7-vear  convertible  6s I925|F 

Cent  Dist  Tel  1st  30-year  5s.  1943  J 
Comm^'rcial  Cable  1st  g  4s.. 2397  Q 

Rc'.'isterel 2307  Q 

CumbT  &T  1st  &  gen  5S...1937  J 
Kevstone  Telenhone  1st  SS..1935  J 
Mich  State  Teleph  1st  5S...1924  F 
N  YTelen  1st  c">:  gen  s  f  4Us_1030  M 
30-vear  deben  s  f  6s. Feb  1040  .. 

Pacific  Tel  *  Tel  IstSs 1037  J 

South  Bell  Tel  ^T  1st  s  f  5s. 1041 1 J 

West  Union  coll  tr  c\ir  5s...l038|  J 

Fund  Xc  real  est  g  41-^3. ..10,50  M 

Mut  Un  Tel  eu  ext  5s 1941|M 

Northwest  Tel  gu  4  Ms  g. .  1934  J 


7312  7334 

77      

67  88I2 

7112  79I2 


Low         High',  No. 

7218  Sepf2ol 

95      Mar  20  —   - 

87  Nov  19 

88  Oct  19 


5818 

15 

15 

98 

7634 
83 

"8'8'rs 
68i'> 
69 
72 


60 
19 
Sale 
102 
Sale 
85 
9012 
9OI2 
7418 
Sale 
Sale 


77 
102 
9612 
74 
8018 


82 

8II2 
79I2 
69 


Sale 
Sale 
Sale 
Sale 

8II2 

92 

90 

86 
Sale 
Sale 

72 


65 
84 

"8"4" 
74 
7Sis 
63 
61 
9II2 
80 
86I2 
83'8 


88 14 

90 

75 
sTi 
117 


Sale 

90 
97 
88 
76 
78 
70 
Sale 
95 

Safe" 

837s 


S934 
Sale 

79 
Sale 


74'8 

77 

771? 

8512 

903s 

70 

78 

90 

9034 

78lj 

88ij. 

101 

89% 

92 

89 

Sale 

76 

79 

95 

96 

89 

65 

67 

85I8 

98 '8 

Sale 

Week's 
Range  or 
Last  Sale 


65  Aug'20 
15  Aug20 
15  15 


76 

84 

90 

87I2 

73 

69 

72 

58 

76I4 
IOII2 

96I4 

73I8 

8234 

92 

95 

89 

81 

7912 

7278 

83 

94 

64 

85I2 
10112 

86 

74 

7818 

65 

61 

90 

9078 

86 

83 


Low    High 

70»4     8II4 
95        95 


lOOig 

8712 

IO3I2  104 12 

80      

IO312 

7712 

91        92i» 
89       9II2 
84i2  Sale 
91I2    94 
80       84I2 
8418    90 


86       88 
79I2  Sale 
97       97I4 
78     Sale 
98I4  Sale 
9712  Sale 
9112    9134 
95       9612 
93%    94 


86"8  88 
781-  Sale 
79     Sale 


76     ---. 


75I2    81 

70  72 

71  7II2 

90     

77       78 
8514  Sale 

94     

S9i2    90 
81       82 

Safe' 


8734 

90 

79 

73 
117 

73% 

78 

91'8 

70 

90 

7312 

98 

89ij 

88% 

77 

95 

88 

65 

85I4 

9818 

96 

75 

9912 

84 
IO3I2 

SO 
105 

80 

91 

931s 

83 

9112 

81 

85I2 

87 

88 

79I2 

97I4 

7712 

98 

9612 

91I2 

96I4 

93% 


77 
Sept'20 
Feb  '18 

871- 
Sept'20 

71 

72 
Maris 

77 
103 

9734 

74I2 

83 
May'20 
Apr    20 
Mar  20; 

82%l 

80% 

7278 

Apr'14' 

JUDe'16 

65  I 
July  20! 
Oct  '19 
May  20 

75 
July'20 
Aug'20 

61 
May'20 
July'lQ 

87 14 

84I4 

Sepf20 

9018 

Aug  20 

76 
May'20 
Aug"20 

78 

July'20 

Aug'20 

901- 

Dec '  18 

May'20 

Aug'20j 

891- 

771- 

Aue'20 

Sept'20 

Aug'20 

8SI4 

99% 

Nov'18 

75 
Jan    20 
May  20 
1031- 

80 
105 
80 
July'20 
Apr  '20 
841- 
Aug20 
Aug'20 
Sept  20 
May'20 
Sept'20 
8OI2 
9SI4 
78 14 
98I4 
9712 
Sept'20 
Sept  20 
94 


39 


9 

2 

...I 

19 

5 
13 
60 

3 


127 
17 

7 


23: 


■"} 


40 
22 


15 

'178 

"22 


52 
8 


14 
41 


47 


51 

108 

17, 


Rang". 
Since 
Jan.  1 


55 
11 
10 


58 
20 
17 


7378    84lg 

83  85 

84  "93" 
65  797$ 
67  82 
71  8278 


70I2 
100 
92 
70 
80 
90 
94 
89 
8012 
76'4 
7278 


83S4 

105 
108 

86 

88 

96ij 

95 

89 

95I4 

86 

83>8 


6812     67I4 
85I2    93 


85  88 

70  85 

7612  85 

65  75I8 

5338  66 

90  96 

"si's  9814 

8234  96l4 


87%  100 
90       9934 
79       8912 

73  86I2 
117      119 

73%     7312 

74  8378 
9l»4    97 
68        8178 
90        97I4 


98  IOOI4 
8912  100:2 
87     100 


75 
95 

88 
60 

81 


83 

95U 

91 

7011 

97 


95»4    99% 


75 
99I2 
81 
9934 
77 
100 
76 
91 
93% 
83 
91 
85 
85 
«7 


8534 

7710 

79 
93I2 
9178 
101 

78 
70 
70 
98 

77 
84I4 


Aug'20 
80 

7978 

July  19 
Nov  19 
Dec  14 

June'20 
Aug'20 
Sept  20 
Feb  '19 

7778 
86 


74 

9612 

76 

97I2 

93 

901- 

,,    92I4 

5     93 


7S 

80      

7334  81 
8634  88 
65  70 
8378  85 
92     Sale 

"so"    86' 

62 

82%    84 


7434 

Sale 

631-;: 

Sale 

8034 

82 

79 

Sale 

941- 

Sale 

82I4 

6212 



791- 

80 

88 

85 



79 

Sale 

88%  Sale 

82 

82 

80% 

85 

78 

... 

74 

Vti 

97 

90  9OI2 

82  82 

83I2  Aug'20 

77I4         "i 


8OI4 

8634 

71 

8378 

9II2 

91 

8634 

70 

80 


Aug  20 

8634 

June'20 

8378 

9214 

Aug'20 
Nov'19 
Mar  19 
Aug'20 


50 
"2 


85»4 

77 

77I2 


84I4 
9912 
86I2 

111 
89% 

110 
88 
9712 
96»4 
9312 
99'4 
931j 
90 
87 

88 

8434 

IO3I4 

90 

98 14 
105 

9512 
101 

9734 


97% 

89 

867g 


78 

6978 

70 

'72I4 
8312 


95% 

74 

76 

"84* 
93I2 


162 


7434 

63l2 

81 

7Sl2 

94I4 


19 
4 
1 

56 
104 


75I2 

64l2 

81 

79I4 

95% 

8II2  July'20 

64I2    Aug'20' 

68I2  Jan     18 
79      Aug'20 
Apr  '16 

85 

80 

88% 

82I4 

801- 

78 


98 

85 

78 

8SI4 

82 

8OI2 

78 


1 

119 

17 

24 

6 

5 


.4%  Sepf20 

lOli-  Sept  17 1 

94      Nov  16 


90 

7978 
8312 
7578 


94I4 
99IJ 
8312 
85lj 


80 

80% 

67 

80 

88% 

88 


82ii 

96 

72 

93 

99S4 

99 14 


80       831» 


73 

62l! 

77% 

72% 

92 

81'4 

60 


80% 
69 

85 

8334 

99% 

96 

64lj 


70       S6I4 


S2% 

721j 

84 

767i 

7SI4 

7nij 

70 


96 

SII2 

96S4 

8SI4 

S5l2 

86I2 

8II2 


•No  price  Friday  latest  tld  and  asked.  aDue  Jan.  6Due  AprU.  cDue  May.  sDue  June.  ftDue  July.  »Due  Aug.  oDue  Oct.  pDue  Nov.  «Due  Dec.    »  OpUon  sale. 
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SHARE  PRICES—  NOT  PER  CENTUM  PRICES 


Saturday 
Sept.  4 


Monday 
Sept.  6 


Tuesday 
Sept.  7 


< 

a 

-9 
O 

a 
< 


Q 

CO 

O 

a 
o 
z 
< 

a 
o 

X 

a 

« 
o 
o 


<! 

a 

.-; 
o 
a 

< 

Q 

O 

< 


12612  129 
•63        64 


*95 

37 

*43 

135 


Wednesday 
Sept.  8 


I2712 
63i2 
*85 
37I2       3612 
♦44 
140 


♦Slo       61-> 
♦133      135 
72        74 


128 
64 


37 


62  62% 

3475  35I2 

*61  

*82  

82  82 

*24l2  25 

*78  85 

42 
•49I4 


42 
50 


»3 
*Vs 

*8i'> 

98 

75 
*74 

*4 
»15 

2378 

*7l2 
9'4 
2I4 

*2 
•1334 

*iU 

30-% 

19 
*65 
150 

23Vi 

13 

38 

27 
»19U 
•44I2 
6U 

I3I4 
•  101-. 

94 

8378 

60 
*118 

33I2 

891-. 
*21 

263.1 
167 


334 

2 

9 
99 
75 

"5" 
16 

24_ 
775 

10 
2'4 
3 

14 

3034 

19 

75 
150 

23I2 

13 

38I4 

281 

1934 

45I2 
6U 

1338 

11 

94 

847s 

60 
1231 

331 

90 

23 

27l8 
167 


1378 
*29l.i 

I9I2 

13 
*34 
110 

6512 
*25l2 

4OI2 

25 

17 

19 

24I2 

18 


1378 
31 
2OI2 
14 
36 
1131 
651 
26 
41 
25 
I7I4 
I9ls 
2518 
18 
59 
60 


♦3I'> 
133 

74 


6I2 
135 
74 


*6134 

34 

*60 

*80 

*80 

*24l4 

*78 

*42 

♦49 

♦3 

♦178 
9 

9834 

74 12 
♦74 
5 
♦15 

24I2 

♦7I2 
978 

*2l4 
2I4 

1334 

♦4I'» 

3018 

20 

73 
►147 
♦23I4 

I2I2 
*38l2 

28 

I9I2 

45 
638 

I3I2 

11 

9334 

83 

60 
«120 
♦3012 

8912 
♦21 

26I2 
167 


Thursday 
Sept.  9 


6238 
35I4 


241 
79 
42I2 
50 

334 

2 

9 
9938 
74I2 

"5  " 
17 
24I2 

77g 
10 

2I2 

2I2 
1334 

5 
3034 
2OI2 
75 
150 
231" 
121" 
39 
28 
191 
4538 

61 
1334 
11 
94 
8412 
6018 
121 
33I2 
89I2 
23 
2684 
167 


1312 

2n7g 

20 

1334 
♦3314 
113 

♦65 

25I2 

4OI2 
♦24I2 

17 

1878 

25 

18 


♦24        27 


♦.40 
58 
♦.25 
24 
3 
IOI4 
♦8I4 

285' 
22 
10 
35I2 

4 

8 
11 

2I2 

4 

*2ii 

♦..50 

56 

♦75 

♦29 

3 

♦I's 

♦3 

♦2l'> 

ih 
314 
6I0 
314 

60 
♦171'. 

♦3 
♦28 


1334 

2978 

2012 

14 
36 
11334 
6512 
251 
41 
2518 
17 
19 
25 
18 
60 
60 


♦24        26 


.80 
59    I 

.40 
24I2 

338 
IOI2 

81 2 

29"d" 

2234 

10 

3612 

4 

81-1 
1114 

2I2, 

4 

3    I 

.75 
57 
77I2 
30    I 

l^s' 
334 
3  I 
•134' 

338 
634 

3I4 
6OI2 
18 

4 
29 


97,     10 
165s     1678 


24 
3S 
45 
40 
♦15 
1'4 

"*.'l5 

41'> 

4  " 

lis 

♦60 

♦I'Ve 
634 

*11, 
♦134 

♦.30 
♦13 


253s 

3Sl2 

46 

40 

16 
IVl 
23, 
.25 

41s 
II2 


634' 
li» 

238 

.35 
14    I 


♦.40 
59I2 
♦.25 
24I2 

3I4 
103g 
♦838 

.03 
295 
2II2 
101 1 
35I2 
♦4 

81s 
11 

♦238 
♦4 

212 

♦.50 
5612 
♦76l2 
28 
♦3 
♦I's 
♦3 

2I2 
♦II4 

3 

63g 

4 
60 
I7I2 
♦3 
29 
891'> 
10 
16 

♦.40 
*11, 
2434 
♦38 
46 
40 
15 
♦II4 


.80 

59I2 

.40 

24I2 

3I4 

IOI2 

8I2 

.03 

299 

2234 

IOI4 

3612 

4I" 

S'4 

1114 

2-.8 

41" 

2li 

.75 

57 

77I2 

2812 

3I4 

37s 

21" 

2 

3it 

634 

4 
6012 
18 

4 
291o 
8912 
10 
16 

.75 

2 
25I2 
39 
46I4 
40 
15 

112 

238 


Friday 
Sept.  10. 


12734  12734 

64        66I2 

85        87 

3634     3714 

Last  Sale 

Last  Sale 

Last  Sale 

L'lst  Sale 

Last  Sale 

♦133      135 

♦72       _., 

Last  Sale 

Last  Sale 

6238     6238 

3334     3334 

Last  Sale 

Last  Sale 

♦80       

Last  Sale 
Last  Sale 
42 12    43 
Last  Sale 

♦3  334 

2  2 

♦8  9 

9812     09 
75    V75 
Las  f  gale 
♦4  5 

15  15 
24  24I2 
List  Site 
978  97, 
♦2l8  2I2 
♦2  3 

1334     141 
Last  Sale 
30        3OI2 
19        2OI4 
75        75 
149      150 
♦2314     231; 
I2I2     14 
3812     40 
27I2     28 
I9I2     191 


128      128 
65        67 


37I8  38 
41  Aug'20 
Aug'20 
Dec' 19 
Aug'20 
Aug'20 
130 


140 
10c. 
334 
6 
130 


434 
4 

I'l 

.60 

♦1% 

634 

IVl 
♦2 

*.30 
14 

•  on 


♦45 


45I2 
63, 

1378 
11 

94 


SI4 
I3I4 
11 
94 
8312     84 
60        60 

Last  Sale 
33        33 
8912     8934 

Last  S'llt 
2658    26-'8 

Last  Sale 

1334  1334 
291 
20 
14 
♦331 
II2I2  1141 

♦65  651 

♦25I2  2534 

4034  41 

2434  2434 

17  I7I" 
19  191 
25  25 

18  18 
Last  Sale 
Last  Sale 
Last  Sale 

♦24I2    25 

Last  Sile 
♦58       60 
Last  .Sale 


*T2       .. 

10334  Oct' 19 

72      Mar'20 

63        63 

34        34 

80  July'20 

81  Aug'20 
♦80      .. 

25     Sept'20 
80     Sepf20 

4914  Sept'26 

3I2       312 
2  2l8 

8I2       8I2 
99        99 
75       75 
75     Sept'20 
♦4  5 

I4I2     I4I2 
24        24 
8        Aug'20 
934        978 

214     214 

*2  3 

I4I4     I412 
4I4     Aug'20 
3012     3OI2 
20        20 


♦2314  23I2 

I3I2  I3I2 

39  40 

28  28 

1938  I9I2 

♦45  45I2 

6l8       6l8 

1334  1418 


29 
2OI2 
14 
36 


Sales 

for 

the 
Week 


Shares 
161 
514 

22 
996 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


83  8312 
60       60 

I2II2  Aug'20 
3312  34I2 
90        90 

2358  Aug'20 
2612  2658 
165      167 

91       Aug'20 

'2978  '2"9'78 

20  2038 

14  I4I4 

32I2  32I2 

Jrll2  115 

65  651 

25I2  2534 

4OI2  41 


17 
19 


I7I4 
19 


♦23 

3I4 
♦IOI4 
♦83s 
♦.03 
300 
2134 
♦IOI4 
35I4 
♦4 
8 
107, 
258 
♦4 
2I4 


241 
31 
IOI2 
81 
.05 
300 
22 
101 
36 
41 
81, 
11 
258 
41 
2I2 
Last  S'le 
57        59 

Last  Sile 

291"    29l!>' 

♦3  314I 

Last  Sale 

3I2      3I2 


I7I2     I7I2 

59  Aug'20 

60  Aug'20 
60       Aug'20 

24I2     241 

.50     Aug'20 

58       5878 

.25    Julv'20 


♦23 
358 
IOI2 


25 
334 
101 


*2l2 
I'S 

*3 
638 
3I4 
♦59 

18 

♦3 

30 

90 
978 

I6I4 


3 

II4 
3I2 
61" 
4I4 

60 

18 
4 

30 

9 

10 

16111 


Last  Sale 

Last  Sile 

24I2    25I4 


♦37 
46 
4II2 
1478 
1'8 


3812 
4612 
4112 
147, 
1'4 


43, 
13s 

.60 
2  I 
7  I 
II2 
23s 
.35 
14 
.75 


Last  Sale 
Last  Sale 
434  434 
4.3r  4I2 
♦lis  H2 
.60  .60 
TMSt  Sale 
7  7I4 

13s  l-3s 

Last  Sale 
*.35  .75 
14Is     His 

Last  Rnle 


812 

81" 

♦.03 

.05 

290 

300 

22I2 

227s 

IOI4 

lOM 

36 

36 

434 

434 

8 

81s 

11 

ll'l 

25s 

25s 

♦4 

41" 

♦2I2 

3 

.60    Sept'20 

78      Aug'20 

2978 

297, 

3 

3 

II2     Aug'20| 

35, 

4 

*2l2 

3 

•1I4 

13s 

3 

3 

♦6I4 

61? 

♦4 

45, 

60 

60 

18 

18 

5 

5 

♦29 

88 

88 

978 

lOis 

1612 

167, 

.5Q     Aug'20 

II2     Sepf20 

25I2 

251" 

39 

39 

47 

47I2 

4II2 

411" 

♦I4I4 

15 

138 

1 3s 

2        Julv'20 

.15     Aug'20 

*4l2 

5 

4l8 

4'4 

♦Us 

11? 

.60 

.60 

134      Aug'20; 

7I2 

7I2 

13s 

U, 

2        Aug'20 

.35       .50| 

•14        141"' 

.25     A'ig'26 


25 
10 


60 
240 


10 


50 

460 

55 

2,5.54 

60 


100 
104 
405 

'3,271 

1,050 

125 

413 


534 
490 
20 
23 
290 
424 

1,095 
362 
2.50 
100 
355 

1,245 

390 

19 

1 ,057 
164 


3.50 
208 


508 
11 


100 
700 

1,646 
360 
10 
617 
345 
130 
958 
163 

1,878 
666 
277 
130 


10 


157 


2,780 

375 

100 

100 

20 

2,145 

125 

896 

7 

1,145 

1,500 

250 

55 

540 


250 


141 
45 


310 

50 

1,210 

100 

557 

119 

V.M 

■iV 

2. 

39S 

90 

491 

881 


348 
55 

175 
55 

400 

127 


23 1 

1,990 

433 

800 

"3I8 
675 

"i73 
120 


Range  since  Jan.  1. 


Range  Jot  Previous 
Year  1919. 


Lowest. 


Highest. 


Railroads 

Boston  &  Albany... .100 

Boston  Elevated 100 

Do     pref.. 100 

Boston  &  Maine. 100 

Do    pref 100 

Boston  &  Providence 100 

Boston  Suburban  Elec no  par 

Do     pref no  par 

Bost  <fe  Wore  Elec  pre.no  par 
Chic  June  Ry  &  U  S  Y 100 

Do     pref... 100 

Georgia  Ry  &  Elec  8tampd,100 

Do    pref 100 

Maine  Ceniral 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old  Colony 100 

Rutland   pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do    pref 50 

Miscellaneous 

Am  OH  Engineering. 10 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Mfg no  par 

Do    pref no  par 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Inc 10 

Atlas  Tack  Corporation.no  par 

Beacon  Chocolate. 10 

Bigheart  Prod  &  Refg 10 

Boston  Mex  Pet  Trusteesno  par 
Century  Steel  of  Amer  Inc.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc 25 

Do    pref. 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internal  Cement  Corp.no  par 
Internal   Products no  par 

Do    pref 100 

Island  Oil  &  Trans  Corp..   10 
Llbby.  McNeill  &  Llbby..  10 

Loew's  Theatres 10 

McElwain  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do    pref 100 

Mergenthaier   Linotype 100 

Mexican  Investment  Inc..   10 
New  England  Telephone..  100 

Ohio  Body  &  Blower no  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills .. 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole.  _ 10 

Root  &  V  Dervoort  CI  A  no  par 

ShawmutSS 25 

Simms  Magneto 5 

Stewart  Mfg  Corp no  par 

Swift  &  Co.. 100 

Torrlngton 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp.  .  .  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 1 00 

Do     1st   pref 100 

Do     2d  pref 100 

Wickwire  Spencer  Steel 5 

Mininft 
Adventure   Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balakiava  Copper..   10 

Calumet  &  Hecla 25 

Carson  Hill  Gold 1 

Centennial  _. 25 

Copper  Range  Co 25 

Daly- West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Min...   10 

Frsinklln 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw   Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper. 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mavflower-Old  Colony 25 

Michigan 25 

Mohawk. 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 

New  River  Company 100 

Do    pref. 100 

Nlplsslng  Mines 5 

North  Butte.. 15 

North    Lake 25 

Ojlbway    Mining. 25 

Old  Dominion  Co 25 

Osceola 25 

Quincy 25 

St  M.ary's  Mineral  Land..  25 

Seneca  Copper  Corp no  par 

.Shannon 10 

South  Lake 25 

South  Utah  M&S 5 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity 25 

Tuolumne  Copper 5 

I  Utah-Apex  Mining 5 

Utah   Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria. 25 

Winona 25 

Wolverine 2.^ 

WvanflottR 25 


119 
60 
80 
30 
39 

124 


Feb  17| 
May  25 
Feb  18 
Feb  11 
Jan  6 
Jan  28 


132  Mar  16 
67I4  Jan  2 
8712  Jan  2 
39  Sept  1 
46    May  28 

143    Mar  15 


334  Aug    6 

6     Aug  12 

130      Jan  30 

71     Aug  31 


68  Jan  12 
60  Jan  3 
23I2  Feb  11 
80  July  9 
July  21 
July  8 
Jan  20 
June  15 
May  17 
July   7 


7  Mar  8 

11  Mar  5 

132  Jan  8 

86  Jan  2 


77 
73 
15 
70 
38 
48 


74 

71 

5 


Aug  11 

Feb  24 

Feb  10 

Apr  30 

July  29 

July  26 

July    2 

I4I2  Aug  17 

23l4Sept    3 

734  July  28 

6  Feb  11 
1'2  Aug  5 
17gJune  18 

I2I2  Apr  23 
334  Feb  14 
2734  Feb  13 
I7I4  Aug  13 
62  Aug  10 
140  May  15 
23i4Sept  7 
12l'>Sept  8 
3734  July  27 

16  Apr  14 
1434  June  19 
42     Aug    9 

434  Mar   4 

11  Aug  10 
9I2  Apr  30 

92l2July20 
6834  Feb  6 
57   June    8 

I2OI2  AuglS 
31  Aug  10 
8258May  8 
2358  Aug  20 
2478  Aug  10 

150  July  26 
90  June  16 
I3I2  Aug  4 
291"  Sept  9 
19i2Sept  7 
13  Feb  13 
32 11  Sept  10 

104  Aug  9 
6434  July  1 
24i2July  1 
39i2Junel8 
2334  Aug  24 
12I4  Feb  11 

17  Feb  16 
23  Aug  10 
I6I2  AuglO 
51     Mar   2 

59  May    5 

60  Feb  6 
23     Feb  25 

40c  Aug  10 
56  Aug  2 
25c  June  9 
20     Aug  12 

2  Aug  5 
834  Aug  9 
6i2Marl8 
3c  July  19 

281     Sept    1 

1712  Feb  13 

9I2  Aug  24 

J3234  Aug  20 

3  Jan   3 

7  Aug  30 
958  Aug  19 

50c  Aug  11 

3     Aug  18 

1     Aug  17 

60c  Mar 26 

39     Feb  13 

77      Apr21 

26     Aug  14 

3     Aug    3 

138,Iuly  10 

2I2  Aug    3 

2I4  Aug    3 

lis  Sept    9 

278  Aug    9 

434  July  20 

3  Aug  18 
Aug  19 

May  20 

July  10 

Mar  12 

Feb  16 

SUJuly  19 

1334  Aug   6 

I2  Feb    2 

lU  Aug    2 

20     Aug  19 

36     Aug    6 

43I2  Auk24 

35     Aug  IS 

12l2Mav  24 

1     Aug  11 

10c  Mar  10 

10c  May  11 

4  Aug  5 
234  Aug  24 
li.sScpt 

50c  May  19 
1'/,  Aug    7 

6  June  26 
95c  Aug  11 

11"  Aug  26 
25c  Sept    1 

12  Aug   9 
UJuiy  1 


57 
16 
5 
21 
79 


76 
28 
49 
26 
19 


Lowest. 


72  Mar  30 
70  Mar  5 
36^8  Mar  10 
86      Jan   6 

89  July    7 

86  Apr  1 
2534  Sept    1 

87  Jan  31 
4534  Jan  3 
5512  Jan   6 

7I4  Mar  15 

2i4Sept    1 

9    Sept   3 

lOOSgMarlS 

167      Apr  20 

83      ,Ianl3 

19     Jan   5I 

38     Apr20 

35I4  Apr  17 

10  Apr  23 
1278  Apr  14 

338  Jan   3 

7     Jan   5 

14i2May28 

6l2Mar23 

3612  Jan   3 

2838May   7 

88  Apr  8 
157     Feb  20 

3612  Jan  2 
26  June  3 
60  May  25 
28I4  Aug  14 
45  Jan  2 
8OI2  Feb  7 
8i8  Apr  8 
3178  Apr    8 

11  Jan  6 
IOII2  Jan  10 

8478  .=!ept    7 

63      Jan  20 

13812  .Ian  21 

53      Jan  26 

90  Aug  24 
3638  Jan  3 
34i8Mar30 

17618  Jan  19 
99  .Tan  12 
16  Jan  2 
55  Jan  3 
31 12  Jan  7 
2512  Apr  6 
4934  Apr  8 
133  Jan  2 
Mar  10 
Apr  13 
J. an  2 
FebU 
Mar  19 
23I4  Apr  7 
44I2  Jan  26 
26  Feb  3 
79  June  1 8 
66  J.an  21 
70  Jan  9 
31i2July21 

134  Feb  27 

77      J.an   3 

I"  Jan   6 

42      Jan    7 

412  Apr  7 
1534  Jan  5 
1078  Apr27 
40c  Jan  2 
409  Jan  3 
4018  Jan  10 
I6I2  Jan  5 
485s  Jan    5 

47s  Mar  3 
I4I4  J.'vn  5 
16     Jan   3 

5I4  Apr    7 

6i8Mar31 

4  Jan    5 
34  Jan  14 

5934  July  13 
82  June  21 
38     Jan   3 

5  Mar24 
2I4  Jan  5 
478  Apr  7 
318  Jan  3 
3  Jan  21 
558  Jan   3 

1134  Jan  2 

71"  Jan  2 
72     Mar  27 

24      Jan  5 1 

71"  Jan  S'i 

30    .Sept  9  ! 

90    July  S' 

12I2  Jan  3|| 


116 

62 

85 

28 

40 
130 

10c 
3I2 
2l8 
132 

84 

9938 

70 

5978 

25I4 

86 

94 
z71 

15 

82 

3812 

47 


65 
58 
19 


2II2  Apr20 

SOc    Jan  27 1 

25s  Jan  26  i 

3712  Jan    5' 

58     Jan   3; 

Jan   3' 

Jan   5 

Jan   6 

2  Jan  7| 
2I2  Apr  15 

2.5c  Jan  10 
6  Jan  7 
6l8  Jan  29 
234  Jan  19 
134  Jan  10 

3  Jan  23 
934  Feb  20 
33s  Jan  5 
312  Jan  8 
2      Jan   7 

23  Jan  10 
li2Mnr22 


Dec 
Dec 
Dec 
Jan 
Oct 
Sept 
Dec 
Nov 
Nov 
Oct 
Feb 
Mar 
Mar 
Dee 
Dec 
Dec 
Oct 
Dec 
Dec 
Oct 
Sept 
Sept 


5  Dec 
55c    Jan 

2I2  Apr 
95  Dec 
79  Feb 
78I2  Jan 
16  Dec 
171"  Jan 


7  Dec 
2I2  Dec 
6      Dec 


41"  Jan 

311s  Dec 

6  Jan 

39  Apr 

138  Oct 

23I2  Oct 

28  Apr 


19  Mar 
75     July 

534  Dec 
2838  Nov 

858  Feb 
90  Jan 
67I4  Nov 
60  Dec 
130  Feb 
471"  Nov 
83     Sept 


145 
93 
14 
35 
30 


Feb 
Jan 
Jan 
July 
Dec 


Highest 


145  Apr 
8OI4  Apt 
97  Jan 
3812  July 
50      Jan 

168  Jan 
70c  Nov 
11  Jan 
30      Feb 

135  Jan 
90    June 

110  June 
78<2  July 
83  Jan 
4034  July 
99I2  Aug 

115      Oct 

105  Jan 
23    May 

100  Jan 
50  Apr 
58    June 

714  Nov 

2      Aug 

9I4  Aug 

108i2May 

152     Nov 

8412  Dec 

211"  Nov 

26I2  Deo 


13i2May 

47s  Nov 

I5I"  Mar 


67s  June 
34  Nov 
24  Deo 
79  Deo 
172  Jan 
3834  Nov 
38    May 


581"   Oct 

90     Sept 

935  Feb 

35      Oct 


11 
99 
86 
71 


Jan 
Mar 
Jan 
Jan 


149  June 
72  July 
96     Mar 


15I2  Dec 

321"  Jan 

115  Jan 

52 12  Jan 


44      Jan 

251s    Oct 
734    Jan 

16  May 
28      Aug 

17  Mar 
15       Feb 


37 

38 


Jan 
Jan 


.50  Apr 
6212  Mar 
10c  Apr 
3212  Dec 


199  Nov 
9912  Deo 
16  May 
59I2  Oct 
3514  Dec 
2714  Nov 
5914   Oct 

150  May 
74I2  Nov 


55  May 
31  Jan 
2058  Nov 
211"  July 
43  Oct 
25  July 
83  July 
72i2May 
80     July 


21"  July 
91  "  July 

II4  July 
52     July 


1034  Feb 

6     Nov 

20c     Jan 

350     Mar 

12i4May 

12  Mar 

39  Mar 

2  Mar 
434   Feb 

8  Feb 
ISg  May 
4    May 

20c  Feb 
50c  Mar 
42  Apr 
78  Apr 
24  Jan 
3I2  Oct 
99c   Mar 

3  Jan 
2  Apr 
2i8   Apr 

4  Feb 
2  Jan 
2I2  Feb 

49I2  Feb 

1434  Mar 

6I2  May 

S"s  Feb 

5734  Mar 

8I4   Jan 

9  Feb 
25c  Apr 
75c  Mar 
3OI2  Mar 
45  Mar 
52     Mar 

40  Mar 

13  Jan 
II2  Mar 

40c    Jan 

8c    Jan 

4     Mar 

1     Mar 

1'4  Dec 

71c    Dec 

134  May! 

712   Jan 

II4   J.an 

II4  Mar 

SOc    Jan 

15     Marl 

40c   Mar 


18  July 
101  May 
90c  May 
480  July 
3658  Deo 

20  July 
62     July 

334  May 
1412   Oct 

21  Aug 
534  July 
91"  July 
734  May 

2  July 
5534  July 
8SI2  July 
41     July 

61s  May 

233  July 

73s  July 

51"  July 

45s   Oct 

10     July 

1314  June 

10     July 

83     July 

291 1  July 

121"  July 

28      Oct 

87     Nov 

1 31;  May 

203s  July 

134  July 

4I4  July 

521"  July 

73     July 

83     July 

75     July 

261"  Julv 

4'4  July 

3I2  June 

50c  Aug 

ll>i  June 

5  '<«  Nov 

514  June 

2'V,  Sept 

35s  June 

1234  July 

5    July 

434  July 

3  July 
31  July 
I'SiMay 


BM  aad  Mk«0    rtOM.    6  Ez-stook  dividend,    d  Ex-<Uvldend  and  rights,    c  Assessment  paid .    A  Ex-rlghts.    i  Ex-dlvldend .     w  Half-nald. 


1072 


THE  CHRONICLE 


[Vol.  111. 


Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Sept.  7  to  Sept.  10,  both  inclusive: 


Friday 

Sales 

Last 

Weers 

Range 

for 

Range  since  Jan.  : 

Rale. 
Price. 

Week. 

Bonds — 

Low. 

High. 

Low. 

High. 

IT  S  Lib  L'n  3HS-. 

1932-47 

89.74 

89.74 

S300 

89.04May 

100.00 

Jan 

2(1  Lib  Loan  4s. 

1927-42 

84.84 

84.84 

150 

82.04May 

92.34 

Jan 

1st  Lib  L'n  4 Ms 

1932-47 

85.34 

86.10 

850 

82.14May 

93.80 

Jan 

2d  Lib  L'n  4 Ms 

1927-42 

84.84 

85.34 

15,050 

81.60May 

92.98 

Jan 

3d  Lib  L'n  4148. 

...1928 

88.24 

88.80 

48,250 

86 .00  May 

94.96 

Jan 

4th  Lib  L'n  4 Ms 

1933-38 

85.04 

85.44 

12.600 

81.74May 

92.98 

Jan 

Victory  4  3is..- 

1922-23 

95.04 

95.70 

8,950 

94.84May 

99.30 

Jan 

Am  Agric  Chem  5s. 

...1924 

90J^ 

90H 

90^8 

1,000 

90J^   Sept 

91 H  June 

Am  Tel  &  Tel  conv 

6s. 1925 

95)^ 

ybH 

1.200 

93       July 

995^ 

Jan 

AtlG&  WISSL5S..1959 

69 

68 

69 

7,000 

68        Aug 

81 

Jan 

Carson  Hill  Gold  7s 

...1923 

106 

104 

106 

3,000 

100        Feb 

150 

Jan 

Gt  Nor-C  B  &  Q  4s 

...1921 

95H 

95H 

95J/S 

6,000 

931^   July 

99  H 

Jan 

K  C  M  &  B  inc  5s 

63 
73  H 

63 

74 

1,000 
10,000 

63       Sept 
695-^    Mar 

66 
76 

Jan 

Miss  River  Power  5s. -1951 

Jan 

N  E  Telephone  5s  _ 

...1932 

78 

78  H 

3,000 

77        Aug 

85 

Mar 

Swift  &  Co  1st  5s.. 

...1944 

82  5i 

82  5i 

83 

7.000 

82      May 

93^ 

Jan 

United  Kingdom  5V^s 

91^ 

91 H 

5,000 

91 M   Sept 

91?^ 

Sept 
Jan 

USSmltg.R&M 

conv  6s. 

93^8 

93  K 

10,000 

93  J4   Sept 

105H 

Pittsburgh  Stock  Exchange. ^Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Sept.  7  to  Sept.  10,  both  in- 
clusive, compiled  from  official  sales  lists: 


stocks- 


Par. 


Amer  Vitrified  Prod  com  50 
Amer  Wind  Glass  Mach  100 
Arkansas  Nat  Gas  com.  .  10 
Barnsdall  Corp  class  A.. 25 

Class  B 25 

Carbo-Hydrogen  Co  com. 5 

Preferred 5 

Carnegie  Lead  &  Zinc 5 

Gvilf  ey-Gillesple  Oil  (no  par) 
Harb-Walk  Refr  com.. 100 
Indep  Brewing  com 50 

Preferred ..50 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Marland  Petroleum 5 

Middle  States  Oil 10 

Nat  Fireproofing  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .  25 

Pittsb  Brewing  pref 50 

Pittsburgh  Coal  com 100 

Preferred 100 

Pittsb- Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.  1 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass 100 

Transcontin't  Oil  (no  par) 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake 50 

West'house  El&Mfg  com  50 

Bonds — 
Pittsb  Brewing  6s 1949 


Friday 
Last 
Sale. 

Price. 


IIJ^ 

41 

38 


Z2Vs 


2H 


30  H 

58  M 

i% 

13  Ks 


13H 
27 
48 
30  M 
11 

65  M 
85 
7c 
42c 
12)4 


104 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

10  K 

11 

100 

112 

112 

200 

llj^ 

12 

8,520 

41 

41 

300 

38 

38  M 

325 

m 

IH 

775 

3% 

4 

970 

iH 

4M 

50 

27 

32'/, 

9.152 

89 

90 

110 

2M 

2H 

35 

9H 

9H 

50 

30  H 

31 

502 

58  H 

60 

350 

iH 

tH 

4,169 

13H 

13  y, 

150 

6H 

6>4 

430 

13« 

14 

350 

23  M 

29  H 

1,790 

48 

49  H 

343 

30  H 

31 

940 

10  J-^ 

11 

200 

64  M 

64  H 

875 

85 

85  H 

55 

7c 

7c 

1.000 

39c 

42c 

5,000 

12}4 

13  M 

300 

169 

169 

10 

14M 

14  Ji 

300 

120 

120 

10 

59 

59 

60 

90 

90 

10 

104 

105  H 

115 

48  K 
70 

49 
70 

75 
$1,000 

Range  since  Jan.  1. 


Low. 


9'A 

9% 
36 
34 

IVi 

3H 

3H 
25H 
89 

2}i 

8 
25 
48  H 

4 
12 

5H 
11 
21 
44 

29  y, 

WA 

51H 

84  M 
4c 

30c 

11 
149 

9% 
117H 

52 

84  s^ 
1031^ 

ibVa 


July 

Aug 

Aug 

Aug 

Aug 

May 

June 

Aug 

June 

Sept 

July 

Jan 

June 

July 

May 

Aug 

July 

Aug 

Aug 

Feb 

July 

Sept 

Mar 

Aug 

July 

Aug 

May 

Aug 

Aug 

June 

Feb 

Aug 

Aug 

May 


High. 


16H 

135 
45 
47 
45 
35i 
5 
IIM 
39 

119 
5M 
15M 
45K 
61K 
6J^ 
38  H 
9H 
19H 
34'/^ 
55  M 
b2K 
185i 
65  M 
92 
25c 
53c 
18 

172 
37  H 

130 
&i% 

107  M 

118"^ 
55 


Apr 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Apr 
Apr 
Mar 
Apr 
Mar 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Sept.  7  to  Sept.  10,  both  in- 
clusive, compiled  from  official  sales  Usts: 


Stocks- 


Par. 


Atlantic  Petroleum 10 

Boston  Sand  &  Gravel 

Celestine  Oil 1 

Cent  Teresa  Sugar 10 

Preferred.  _ 10 

Commercial  Credit 25 

Preferred 25 

Consol  Gas.  E  L  &  Pow  100 

Consolidation  Coal 100 

Cosden  &  Co  pref 5 

Davison  Chemical.. no  par 
Houston  Oil  pref  tr  ctfs.  100 
Mt  V-Wood  Mills  v  t  r.  100 

Preferred  v  t  r .100 

Pennsyl  Wat  &  Power..  100 
United  Ry  &  Elec 50 

Bonds — 

City  &  Sub(Wash)  1st  5s  '48 
Consolidation  Gas  5s-  _  1939 
Consol  G.  EL&P  4)43.1935 

5  per  cent  notes 

7  per  cent  notes 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  &  Co  conv  s  f 

Elkhorn  Coal  Corp  63.1925 
Ga  Caro  &  Nor  1st  5s.  1929 
Houston  Oil  div  ctfs.'23-'25 

United  Ry  &  E  4s 1949 

Income  4s ' 1949 

Funding  .5s  small 1936 


Friday 
Last 
Sale. 

Price. 


3yi 

25 
1.30 

5)4 


95)^ 
84^ 

4 
35 

73  H 


67)4 
82H 
11)4 


94 


713 


49)^ 


Week's  Range 

of  Prices. 
Low.       High. 


3H 
24 
1.30 

5M 
TH 

45 

23  )i 

95^ 

84  K 
4 

34  K 

73)4 

30 

66 

82 

11)4 


52 

85  M 

745^ 

94 

9714 

71 

96 

90)4 

89% 

82  M 

99 

62)^ 

47)4 

60)4 


3M 
25 

1.30 

6 

8 
45 
23  M 
95% 
86  J^ 

4 
35 
73)4 
30 
68 
82)4 
12 


52 

85% 

745^ 

94 

97)4 

71% 

96 

90)4 

89% 

82% 

99 

62% 

49)4 

60  '4 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


1.900 

7 

400 

500 

330 

20 

40 

116 

250 

5 

385 

5 

106 

70 

145 

620 


SI  ,000 
2.000 
1,000 
2,000 
1,500 

10,000 
1,000 
5.000 
5.000 
■  1 ,000 

10,000 
7,000 

14,000 
200 


25^     Feb 

20        Aug 

1.05June 

5%  Sept 

rVa    Aug 

39       July 

22       July 

95)^  Sept 

74%  June 

3%  May 

32)4    Feb 

67)4  May 

30        Aug 

66        Aug 

74        Feb 

11        Feb 


50 

85)4 

72)4 

92)4 

96% 

69 

96 

83 

89 

S2H 

98)4 

55 

42 

56 


Aug 
Aug 
June 
June 
July 
July 
Jan 
May 
May 
May 
June 
May 
Mar 
Mar 


High. 


iVi    Apr 

25        Aug 

3.40   Jan 

934     Jan 


11 

46 

29 

103  J 


Jan 

Jan 

May 

Jan 


89  May 

4J^  Jan 

44%  Apr 

93 ,%  Jan 

70  Jan 

95  Jan 

84)4  Mar 

15  Jan 


52 

96 

81 

95 
100)4 

79 

98% 

93)4 

95% 

91% 
108 

69 

49)4 

63 


Sept 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 

Mar 
Jan 

Sept 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Sept.  7  to  Sept.  10,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


American   Gas. ..100 

American  Stores no  var 

1st  preferred 

Elec  storage  Battery. .  .  100 

Insurance  CoofNA 10 

J  G  Brill  Co 100 

Preferred 100 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley. : .  _50 

Midvale  Steel  &  Ord 50 


Friday 


Sales 


Last 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices .     \ 

Week. 

Price. 

Low.      High. 

Shares. 

Low. 

High. 

34 

32%     34 

56 

31         Apr 

56  y,    Feb 

46 

45%     46 

274 

37%     Feb 

46%    Mar 

91 

90)4     91      1 

23 

90       July 

93        Feb 

137 

128       137 H 

4.631 

99         Feb 

141        Jan 

27)4     28     ; 

38 

27%    Aug 

37)4     Jan 

37)4     40 

95 

34        Aug 

58  }4     Apr 

71 

71         71 

4 

71       Sept 

89        Feb 

9           9 

170 

8)4    Aug 

13        Jan 

29J4    29)4 

60 

29)4   Sept 

35        Feb 

11^ 

11%     12% 

520 

9%    Aug 

22        Mar 

b%y» 

58)^     59 

273 

57      June 

65       Mar 

47  !4     49% 

494 

40!^  May 

49%   Sept 

39%     40 'f 

45 

37  M    Aug 

51 '4     .Ian 

Stocks  (.Conduded)   Par. 


Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)— 
Pref  (cumulative  6%). 50 

Phila  Insul  Wire no  par 

Phila  Electric  of  Pa 25 

Warrants 

Phila  Rapid  Transit 50 

Philadelphia  Traction. ..50 
Phila  &  Western  pref.. .50 

Reading 50 

Tono-Belmont  Devel 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

Preferred 

U  S  Steel  Corporation- .  100 
Warwick  Iron  &  Steel... 10 

Bonds — 

U  S  2d  Lib  L'n  4%s.'27-'42 
3d  Lib  Loan  4  %s. . .  1928 
4th  Lib  L'n  4%s.  1933-38 

Victory  4%s 1922-23 

Amer  Gas  &  Elec  5s. .  .2007 
Chester  &  Phila  1st  58.1940 
Elec  &  Peoples  tr  ctfs  4s  '45 
Lake  Superior  Corp  5s  1924 
Lehigh  Valley  cpll  6s..  1928 

Annuity  6s 

Nat'l  Properties  4-6S..1946 
Penna  RR  10-yr  7s. -.1930 
Phila  Electric  1st  5s..  1966 

do      small 1966 

Reading  gen  4s 1997 

United  Rys  Invest  5s-1926 


Friday 
Last 
Sale. 

Price. 


32 


2iy» 


14 
50 


24)4 
"35" 


51 


106 

"so" 


Week's  Range 

of  Prices. 
Low.      High. 


65    65 
42)4  43 


31% 
515^ 
21 

Vs 
13% 
50 
28 
93  H 

2 
24Ji 
165 
35 
50 
90)4 

8 


85.08 
88.54 
85.20 
95.32 

70 

82 

52 

51 

96% 
106 
3 
102% 

80 

83 

80  H 

66 


32 
51)4 
22H 
Vs 
li% 
50 
28 
93  H 

2 
25 
165 
40)4 
50 
90)4 

8)4 


85.12 
88.64 
85.46 
95.54 

70 

82 

52 

51% 

96)4 
106 
3 
103 

80)4 

85 

81 

66 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


43 
2,165 

400 

58 

2.281 

716 

1.268 

191 

5 

25 

15 

3,260 

6 

8,024 

191 

25 

60 


S26.100 

11.900 

90.000 

39,400 

1.000 

1.000 

6.000 

2,000 

9,000 

1.000 

9,500 

8,000 

10,000 

1.300 

3.000 

7.000 


64       July 
37%   July 


29  H 
50)4 
20)4 

12H 
50 
27)4 
65 

Hi 
23 
163 
35 
SO 
8454 


May 
July 
May 
Sept 
July 
June 
Sept 
Feb 
Aug 
July 
July 
Sept 
June 
Aug 
Feb 


High. 


84.20May 
86 .40  May 
82. 30  May 
94.70  May 
69  Sept 
82  Sept 
51%  Sept 
48  May 
92)4  June 

105  May 
3        Aug 

10054  Apr 
79>4  July 
82  July 
72  Apr 
65      June 


76  Jan 
43  H   Mar 

36)4     Jan 

51 H  Sept 

25  H     Jan 

H  Sept 

28  Jan 
63        Jan 

29  Mar 
94)4  Apr 
3  1-16  Jan 
37        Jan 

185  Jan 
57  Jan 
50      June 

108  J^  Jan 
8%     Jan 


91.90 

94.60 

92.88 

99.34 

82)4 

82 

65 

63 

102% 

110 
30 

103 
93 

93% 
82)4 
76 


Jan 
Jan 
Jan 
Jan 
Jan 
Sept 
Jan 
Jan 
Jan 
Apr 
Jan 
July 
Jan 
Feb 
Apr 
Ja 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Sept.  7  to  Sept.  10,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


American  Radiator 100 

American  Shipbuilding. 100 

Preferred. 100 

Armour  &  Co  pref 100 

Armour  Leather 15 

Preferred 100 

Case  (J  I). (*) 

Chic  City  Con  Ry  pref.(*) 
Chicago  Elev  Ry  pref -.100 
Chic  Pneumatic  Tool..  100 
Chicago  Title  &  Trust.  .  100 

Continental   Motors 10 

Cudahy  Packing  Co  com  100 
Godschaux  Sugar  com.-C*) 

Hupp  Motor 10 

Libby.  McNeill  &  Libby- 10 

Lindsay   Light 10 

National  Leather 10 

Orpheum  Circuit  Inc — 
Plgglv  Wiggly  stores  Inc(*) 
Pub  Serv  of  Nor  111  pref  100 

Reo  Motor 10 

Root  &  Van  Dervoort..(*) 

Sears  Roebuck  com 100 

Shaw  W  W  common (») 

Stewart  War  Speed  com  100 

Swift  &  Company 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"  (*) 
Union  Carbide  &  Carbon  10 
United  Iron  Wks  v  t  C...50 
United  Paper  Bd  com..  100 

Wahl   Co ...(*) 

Ward.  Montg  &  Co,  pf.lOO 
Western  Knitting  Mills.  (*) 
Wilson  &  Co  common.. (*) 
Wrigley  Jr  com 25 


Bonds — 

Armour  &  Co  4)4s 

Debenture  7s 

Chicago  City  Ry  5s... 
Chicago  Railways  5s.. 
Commonw  Edison  5s.. 

Morris  &  Co4).^s 

Peop  G  L  &  C  ref  g  5s. 
Swift  &  Co  1st  3  f  g  5s. 


1939 
1930 
1927 
1927 
1943 
1939 
1927 
1944 


Friday 
Last 
Sale. 

Price. 


94^ 
15% 


10% 

7 


78 
52 
15% 
13% 
6)4 
11% 

"33" 


24 


139)4 

80 

32 
114% 

33 


65  H 


32  J4 

15M 


60 


74 
'8254 


Week's  Range 

of  Prices. 
Low.      High. 


68 

88)4 

65 

93 

15% 

94% 

10 

7 

4H 
80 
203 

854 
78 
51 
15H 
13 

6)4 
1054 
26% 
32% 
83 
22% 
29 
139H 
72 
31)4 
lllH 
30)4 

4m 

65)4 

19)4 

29)4 

48 

32 

15»/4 

56 

71)4 


69)4 
88  M 
65 
94)4 
15% 
94  H 
10% 
7 

4)4 
80 

205 
8% 
79 
52 
15% 
14 
6% 
11% 
27% 
33 
83 
24% 
29 

141 
80 
33  >4 

115 
33)4 
41)4 
6754 
19)4 
30 
49)- 
33)4 
15>4 
56 
72 


77%     77% 
96        96 


62 
59 

7754 

74 

62 


62 
60 
78 
74 
62 


82%     82% 


Sales 

for 

Week. 

Shares 


150 

45 

37 

780 

411 

252 

294 

300 

133 

50 

85 

950 

360 

1,300 

600 

10,450 

1,340 

4,700 

730 

175 

40 

1,155 

25 

504 

3,250 

2,950 

2,500 

6,500 

100 

6,200 

100 

200 

809 

975 

295 

50 

90 


S5,000 
2,000 
1,000 
2,000 
2,000 
1.000 
3.000 
3,000 


Range  since  Jan.  1. 


Low. 


88 

65 

90% 

15 

91 

9)4 

6 

3 

80 

200 

8)4 
77 
44 
13 
11% 

5 

9% 
25 
32 
83 
21 
29 
130 
61 

27)4 
103% 
28!4 
39% 
54% 
14)4 
20 
36)4 
28% 
15 

60)4 
70% 


July 
Aug 
Sept 
July 
Aug 
Aug 
Sept 
Jan 
May 
Feb 
May 
Aug 
Aug 
Aug 
Feb 
Aug 
May 
Aug 
July 
Aug 
Sept 
May 
Sept 
Aug 
Feb 
Aug 
Aug 
Aug 
Aug 
Apr 
Aug 
Feb 
Mar 
Aug 
Aug 
Aug 
Aug 


74%  July 
95)4  July 
60%  May 

57  May 
77  Aug 
73      June 

58  May 
82%    Aug 


High. 


85 
120 

80% 
110% 

17)4 

95% 

24)4 

11)4 
8% 
110)4 
215 

13% 
101 

61 

23% 

32 
9% 

15% 

35 

43 

90 

28 

52 
243 

90 

50% 
128 

55 

49 

74% 

42 

31 

56 

40 

23% 

76 

81 H 


Mar 
Jan 
Jan 
Jan 

Mar 
Feb 
Apr 

June 
Feb 
Apr 
Feb 
Feb 
Feb 

May 
Apr 
Apr 

July 
Jan 

Mar 

July 

Mar 

Mar 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 

Mar 
Jan 
Apr 
Aug 

May 

Mar 
Jan 

Mar 
Apr 


82)4   Mar 
96%    Aug 


72% 

70 

87 

79 

65 

92% 


Feb 
Mar 
Feb 
Apr 
Mar 
Jan 


*  No  par  value. 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Sept.  4 
to  Sept.  10,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 
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Week  ending  Sept.  10. 
Stocks —  Par. 


Industrial  &  Mlscell. 
Acme  Coal.r 1 

Aetna  Explosives. r(no  par) 
Aluminum  Mfr8.r(no  par) 

Preferred  .r 100 

Amer  Chicle. r (no  par) 

Preferred. r 100 

Am  Writing  Paper  com.  100 
Armour  Leather  com. r..  15 

Preferred 

Automatic  Fuel  S.r 

Bliss  (E  W)  Co  com (t) 

Bordem  Co  com.r 100 

Preferred. r 100 

Brltlsh-Amer  Chem.r...lO 
Brlt-Am Tob  Ord  bear  ..£1 
Brit  Empire  Steel,  com  100 

7%   preferred -100 

BucyrusCo.r 100 

Bulck   Carburetor. r 10 

Caracas  Sugar. r 50 

Carbo-Hydrogen  Co  com.  5 

CarLtg  <fe  Power,  r 25 

Chemical  Merger  w  l.r.. 
Chicago  Nipple  Mfg  cl A  10 
Cities  Serv  Bankers  shs  r(t) 
Cleveland  Auto  Co,  new(t) 
Colombian  Emer  Synd  new 

Conley  Tin  Foil r.(t) 

Continental  Motors,  r 10 

Crude  Chemical,  com.r 

Davie3(Wm.)Co.Inc.r.(t) 
EmplreTube&Steel(no  par) 
Farrell(Wm)&Son,comr  (f) 
Firestone  Tire&Rub.pf .  100 
Gardner  Motor  Co  (no  D;ir 

Oen  Asphalt,  com.r 100 

Goodyear  Tire  &  R  pf .  r_  100 
Grape  Ola  Prod  Corp  com  1 

Hall  Switch  &'Sig'com'.rl00 
Hercules  Paper. r.. (no  par) 
Heyden  Chemical  .r  (no  par) 
Hocking  Val  Prod,  (no  par) 
Hydraulic  Steel  com.r.(t) 

Preferred  .r 100 

Indian  Packing  Corp.r.(t) 
Intercontinental  Rubb.lOO 

Kay  County  Gas.r 1 

Libby.McNeill&Libby.r  10 
Lincoln  Mot  Co  ClA.r. -50 
Locomobile  Co.r. .  (no  par) 
Lucey  Mfg,  Class  A. r... 50 
Mercer  Motors. r.  (no  par) 

National  Leather.r 10 

Nor  Am  Pulp  &  Paper.. (t) 

Perfection  T  <t  R.r 10 

Radio  Corp  of  Amer.  r.  .  (f ) 

Preferred  .r 5 

Republic Rubber.r  (no  par) 
Reynolds  (R  J)  Tob  B  r  25 
Root  &  Vandev't  com..  100 
Roy  de  FranceTollet  Prod  5 
Standard  Parts  com.r.  100 
Submarine  Boat  t  t  c..(t) 

Sweets  Co  of  Amer.r 10 

Swlfi  Internat.r 15 

Union  Carbide  &  Carb.r(t) 
United  Profit  Sharing. .25c 
Dn  Retail  Sfs  Candy. r.(t) 
D  S  High  Sp  Steel  <fe  Tool(t) 

U  8  Steamship 10 

Warren  Bros.r 100 

Wayne  Coal 5 

Weber&Heiibroner  (no  par) 
Willys  Corp,  1st  pf_r..l00 

Rights. 

Nat  City  Bank. r 

New  Jersey  Zlnc.r 


Friday 
Last 
Sale. 

Price 


2H 


Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oll.r £1 

Ohio  Oil. r... 25 

South  Penn  Oil .  r 100 

Standard  Oil  of  N  Y.r.lOO 

Other  Oil  Stocks 

Ajax  Oil  class  A.r 10 

Allied  Oll.r 1 

Anna  Bell ...1 

Arkansas  Nat  Gas.r 10 

Atlantic  Gulf  Oil  Corp.  100 

Biery  Oil 10 

Blgheart  Prod  <fe  Ref 10 

Boone  Oil 5 

Boston- Wyoming   Oll.r.-l 

Carib  Syndic,! te  niw.r 

Central  Petroleum  pref 

Cosden  &  Co  com.r 5 

Cushlng  Petr  Corp  com  r.6 

Denny  Oll.r 

Dominion  Oll.r.-. 10 

Dunn  Petroleum 

Elk  Basin  Petrol. r fi 

Engineers  Petrol  Co-r-.-l 
Esmeralda  Oil  A  Gas-r-.l 

Federal  Oil 5 

Fensiand  Oil (no  par) 

Giliiland  Oil  .com  .r .  (no  par) 

Glenrock  Oll.r 10 

Grenada  Oil  Corp  cl  A-r.  10 
Gultey  Gillespie  OiI_r..(t) 

Harvey  Crude  Oil 

Hercules  Petroleum. r 

Hudson  Oll.r 1 

Imperial  Oil.r 

Internal  Petrol. r £1 

Leetone  Petroleum. r  1 
Manhattan  Oil.r-_(no  par) 
Maracalbo  Oil  Explor.r(t) 

Margay  Oil  Corp.r (t) 

Merrltt  Oil  CorD.r 10 

Mexican  Panuco  Oil 10 

Midwest-Texas  Oll.r 1 

National  Oll.r 10 

North  American  6ll-r.I  6 

Northwest  Oil.r 1 

Ohio  Ranger. r 1 

Omar  Oil  A  Gas 10 

PanliandlePr&Refcom.(t) 

Pretcrrod  _  r 100 

Pennok  Oll.r .10 

Petrol  Prod  of  Amer. 117.- 
Producers  A  Ref  of  Amer. 10 

Red  Rock  Oil  A  Gas.r 

Rickard  Texas  Co.r 5 

Ryan  Cons'd.r.w  I I. 

Salt  Creek  Producers-r..25 


62"^ 


48 


99  H 
84 

12K 


Week's  Range 

of  Prices. 
Low.      High 


50 


3} 
61 
10 
34 
50 


20  H 


IK 
39 
13H 
23 
85 
24^ 
54  K 


2K 
3H 
3 
24  « 


13J4 
15i 


40  M 
45 


I  7-16 
2H 
3H 
IH 

39 

30  K 
5 


13 

IH 
32  H 
66 'A 

1% 

ny. 


2M 
30 

3 
13)4 


22 


268 
386 


210 

H 
12  M 


15H 


7H 
95c 
8Vs 
1  1-16 


29!^ 
2H 
10 


16 
33 

1?^ 

TA 

19M 


14)^ 

IIH 

9c 

TVs 
3>i 


2M 

"70" 

"li 
6'A 

'A 

23" 
31 


2H 

9'A 
21 
84 
38 
62  K 

8A 
UH 
94 
45K 
28 
96  M 
83 

6H 
12H 
24 
43  J^ 
20  H 
IIH 
60    , 

I'A 

3 
58  K 

9« 
33Vs 
50 

5 
20  H 

8% 

37 

13 

23 

85 

24  K 

50 

85 

2H 

3 

3 
24 

Z% 

7H 
31 
79 

4?i 
IIH 

IK 
13  . 
40  H 

6H 
45 
12 
10« 

6K 

^-y» 

2'A 

3 

IVa 
39 
30 

5 

9 
12 

1 
30  Ji 
66 

IIM 
30 

2 
30 

3 
ISA 
70 


2 
10 
21 
84 
40 
65 

8H 
16 
94  K 
48 
30 
100 
84 

7 
13 
24 
43)4 
21 
11 K 
50  • 

m 
s% 

62  A 
10 
34 
SO 

5 
21A 

9 

IH 
39  K 
13% 

23  ' 
86 

24  K 
57A 
85 

2M 
3M 
3 

2$% 
4M 
7)i 

32 

79 
5% 

ISA 
IV» 

13)4 

41 
7 

45 

13 

lOM 
6M 
IK 
2A 
3% 
IH 

40 

30  H 
5 
9 

13)i 

1)^8 

33 

66  A 
1% 

12  H 

30^ 
2A 

30 
3A 

13A 

71 


88        91 


21H    22)4 
320      320 
268      272 
386      388 


3A 
20c 

11 
72 
15 

9M 

2A 

1 
UK 
77 

8 
A 

lA 

6% 
80c 

8% 

1 
Vs 

2A 
12 
29 

2 

9M 
27 
7 


3H 
21c 
A 
1214 
72 
15% 
10 

2'A 

lA 
ISA 
79 

8 
% 

IH 

7H 
95c 

9K 

l)i 
A 

2% 
13 
30 

2A 
11 

31M 
16     A 


Sales 

for 

Week. 

Shares 


3A      3A 
3-16     A 


16 
3214 

IH 

7H 
18Ji 

2 

UH 
10 

9c 

7A 

2A 
30 
9-16 

2H 

7% 
70 

7      ■ 
% 

6 
% 

1 
20  K 
30  ^ 


16 

33% 
1% 
7H 

19K 
3 

15 

11)4 

10c 
8)i 
3A 

35 
% 
3 
8 

70 
7Ji 
% 
6  A 

1 
23 
31 


6,600 

600 

100 

100 

600 

150 

200 

400 

400 

1,800 

400 

500 

250 

400 

1,700 

100 

100 

600 

1,000 

70 

800 

1,000 

22,600 

7,000 

1,600 

100 

200 

400 

600 

2,000 

700 

1,600 

100 

200 

300 

16,900 

35 

6,000 

9,700 

100 

3,500 

3,300 

200 

1,000 

100 

8,700 

6.000 

400 

500 

300 

400 

100 

800 

200 

4,800 

2,800 

5,300 

3,800 

7,640 

2,500 

500 

500 

1,000 

6,700 

3,000 

700 

200 

2,700 

3,900 

1,200 

20,900 

200 

8,300 

300 

300 


300 
100 


2,400 
10 
20 
40 


200 

27,000 

3,000 

1,000 

100 
4,100 

400 

13,400 

13,000 

8,100 

250 

200 

7,700 

22,000 

4„300 

8,000 

13,500 

10,000 

500 
4,000 

450 

500 
4,800 
2,000 
7,400 

400 

500 
1,700 

600 

2,900 

15,400 

100 
1,100 
1,400 
1,000 

700 

34,400 

5,400 

500 

13,000 

2,500 

2,000 

200 

100 
2,900 
1 ,000 
3,200 
1,200 

100 
2,300 

900 


Range  since  Jan.  1. 


Low. 


Hi 

Jan 

7 

May 

20 

Feb 

80 

Aug 

36 

Aug 

68 

July 

6 

May 

15 

Feb 

90  H 

June 

45  H 

Sept 

26 

Aug 

94 

Aug 

80 

July 

5% 

July 

12 

Aug 

18 

Aug 

36 

Aug 

20 

Aug 

10  K 

July 

48 

Aug 

1»4 

Sept 

I84 

Aug 

58!/8 

Sept 

3% 

June 

29  A 

Aug 

48 

Aug 

4M 

June 

18 

Aug 

8H 

Aug 

% 

Aug 

31 

Aug 

7H 

July 

20 

Aug 

80 

Aug 

24:H 

Sept 

40  H 

Aug 

83 

Aug 

1 

Jan 

1 

Jan 

3 

Feb 

14V^ 

Mar 

314 

Aug 

6K 

July 

27 

Aug 

40 

June 

5 

Sept 

10 

Feb 

IK 

July 

10  K 

Aug 

37 

.Aug 

6 

Sept 

44  K 

Aug 

12 

May 

10 

Aug 

3K 

Aug 

II4 

Aug 

l»/» 

June 

I'/s 

May 

m 

Sept 

36  H 

Sept 

30 

Sept 

4 

Aug 

9 

Sept 

10 

Aug 

K 

Aug 

28  ^^ 

Aug 

58^2 

Aug 

1 

Aug 

9 

Aug 

27 

Jan 

IK 

July 

52 

May 

2H 

Aug 

isy,. 

Sept 

70 

Aug 

85       July 
lOJ^   Sept 


19  May 

273  Aug 

260  Aug 

343  Aug 


2 
19c 

Aug 
Aug 

K  Sept 

9 

Aug 

71 

Aug 

15 

Aug 

8K 

Aug 

IH 

Aug 

K 

Apr 

9 

Aug 

68 

July 

6K 

Aug 

K 

July 

K 

Aug 

554 

Aug 

80c 

Sept 

6K 

Aug 

1 

May 

y» 

July 

2 

May 

5 

Feb 

26 

Aug 

IK  May 

6 

Jan 

2554 

June 

7-16 

May 

3 

Aug 

3-16  May 

15 

Aug 

27 

Aug 

IK 

Aug 

2 

May 

15  K 

Aug 

2 

Sept 

10  Ji 

Aug 

9 

Feb 

4c 

July 

6K 

Aug 

2 

Aug 

27 

Sept 

% 

May 

2K 

Aug 

6 

June 

59 

June 

5 

Apr 

'4 

Aug 

b% 

Aug 

'A  May 

K 

May 

18 

Aug 

29  K 

Aug 

High. 


iK  Apr 

1154  July 

40  Jan 

97  July 

68  Apr 

69  July 
12K  Jan 

18  Feb 
94  K  July 
61  June 
48  July 

108  July 

91  July 

9K  Jan 

28  A  Jan 
39  July 
52  K  July 

32  June 
11)4  July 
60  July 

2M  Sept 

3K  Apr 

62 K  Sept 

1454  July 

44  K  Jan 

91  Mar 

25  Jan 

29  Jan 
14  Jan 

IK  July 

SO  Jan 

13  M  Aug 

54  Apr 

98  Mar 
29  K  July 

130  Jan 

100  June 

2  A  July 
!  13-16  July 

6  Mar 

33  Apr 
7M  Mar 

19  Apr 


Other  Oil 
Stocks  {Concluded). 


Par. 


Fridat/] 

Last    Week's  Range 
Sale.        of  Prices. 
I  Price.  Low.      High 


40 

101 

20 

17 


Jan 
Jan 

Jan 
Jan 


2K    Apr 
32        Apr 


53 
35 

47 
39 
18 


Jan 
Jan 
July 
Jan 
Jan 


7K  June 
5H  Jan 
3  Jan 
iA     Jan 

6  Jan 
45  May 
65)4     Jan 

7  June 
40  Mar 
19       Mar 

6^8  Jan 
59  Jan 
78        Jan 

3K  Jan 
19  Jan 
40  K  Feb 

4K  Jan 
80   June 

5)4  Jan 

13 K  Sept 

100    Jan 


100 
20 


July 
Apr 


31  Jan 

388  Jan 

372  Sept 

480  May 

8  Mar 
16-16    Jan 

1  Apr 

45  Jan 

90  Apr 

16  54  Aug 

13  Apr 

7K  Jan 

IK  Mar 

53  Jan 

79  Sept 

lO^i  Jan 

3  Jan 

1)4  Aug 

39 H  Jan 

1)4  Aug 

11)4  Mar 

7K  Feb 

K  Mar 

iH  Jan 

15  July 
60  K  Jan 

3K  Jao 

16  Apr 
39 14  Jan 

1  )-8  Mar 

8  Apr 

IH  Jan 

17  July 
77  Jan 

IK  Aug 

41  Jan 

29  July 

8  Jan 

22  y,  Jan 

21  Jan 

K  Jan 

8)4  Sept 

SH  Jan 

35  Sept 

1 A  Jan 

7«4  Jan 

26  Jan 

90  Jan 

9K  Jan 

1  Aug 

10 K  Jan 

1)4  Mar 

3  Jan 

40  K  May 

56     «  Feb 


Sapulpa  Refining. r 5 

Settled  Prod.r. 

Slmms  Petroleum  r(no  par) 

Sinclair  Con  Oil,  pref 

Skelly  Oil  Co.r 10 

(Superior  Oil.r (no   par) 

Texas  Chief  Oil.r 10 

Texas-Ranger  Prod  &  Ref  1 

Texon  OH  &  Land.r 1 

United  Tex  Petrol.r 1 

Victoria  Oll.r 10 

Vulcan  Oll.r 5 

White  on  Corp. r--(no  par) 
Woodburn  Oil  Corp.r.. (t) 

Mining  Stocks — 
Alaska-Brit  Col  Metal8--1 
Alvarado  Min  &  Mill. r.. 20 

America  Mines. r 1 

Arizona  Globe  Copper 1 

Atlanta  Mines. r 1 

Belcher-Dlvlde.r 10c 

Belcher  Extension-  r  --10c 

Big  Ledge  Copper  Co 6 

Booth. r ---1 

Boston  &  Montana  Dev--5 

Caledonia  Mining 1 

Caiumet&Jerome  Copp.r.l 
Canada  Copper  Co  Ltd- -5 

Candalarla  Sliver. r 1 

Cash  Boy  Consol 1 

Consol  Arizona  Smelt.. 5 
Consol  Virginia  Sliver. r-. 5 

Cortez  81lver-r 11 

Darwin  Silver 1 

Divide  Extension 1 

El  Salvador  Silver  Mln.r.l 

Emma  Silver 

Eureka  Croesus  Mln.r 1 

Eureka  HoUy.r 1 

Forty-nine  Mining. r 1 

Golden  Gate  Explor'n.r.lO 

Goldfleld  Consol'd  r 10 

Goldfleld  Devel.r 10c 

Goldfleld  Merger. r 1 

Gold  Zone  Divide,  r 1 

Great  Bend.r 1 

Hecia  Mining 25c 

Honduras-Amer  Synd.r(t) 

Iron  Blossom. r -.10c 

Jim  Butler.r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.r 1 

Knox  Divide,  r 10c 

Louisiana  Consol 1 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh  Mining. r 1 

Montana  Silver  King.r..l 

Motherlode.r 1 

Murray-Mog  M,  Ltd 1 

Nabob  Consolidated 

Nevada  Ophir  Min. r_.  10c 

New  Jersey  Zlnc-r 100 

Nlplsslng    Mines ."i 

Ophir  Silver  Mines. r 1 

Prince  Consol 2 

Rex  Consolidated  Min 1 

Roper  Group  Mining 1 

St  Croix  Silver 1 

Seneca  Copp  Corp  (no  par) 

Silver  King  Divide,  r 1 

Silver  Pick  Cons'd.  r---l 

Simon  Silver  &  Lead 1 

Standard  Silver-Lead 1 

Ste  w.irt  _r 1 

Success  Mining 1 

Sutherland  Divide.,  r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divide. r 1 

Tonopah  Extension I 

Tonopah  Mlnlng.r 1 

United  Eastern  Mining.  .1 
U  S  Continental  Mines. r.l 

Victory  Divide. r. 10c 

West  End  Consol'd 5 

White  Caps  Exten 10c 

White  Caps  Mhilng 10c 

Wllbert  Mining J 

Bonds — 

Allied  Pack  conv  debOs  r'39 
Amer  Tel  &  Tel  6s. r.- 1922 

6%  notes. r. 1924 

Anglo-Amer  Oil  7K8  ..'25 
Armour  &  Co  7  %  notes  r'  30 
Beth  Steel  7%  notes. r-1923 

Boone  Oil  6s 1921 

O  C  C  A  St  L  Ry  6s  r  1929 
Colum,  Graph  Mfg  8s.  1925 

French  Rep  Ext  8s. r 

French  Govt  4S-r 

French  Govt  5s. .r 

Goodrich  (BF)  Co  79.1925 
Kennecott  Copper7sr.l930 
Morris  &  Co  7  Hs.r.. .  19.30 
N  Y  Cent  RR  78  w  l.r.  1930 
N  Y  N  H  &  Hart  43. r  1922 
Ohio  Cities  Gas  7s.r.-1925 

7s_r 1922 

7s. r 1923 

Pan-Amer  Petrol  A  Tr  73'20 

Seaboard  Air  Line  6s 

SInclalrConOll  7  H  s  r  .  .  -  '25 
Southwestern  Bell  Tel  7s  '25 
Swedish  Govt  6s  June  15  '39 
Switzerland  Govt  5 ;4s.l929 
Texas  Co  7%  notes. r-1923 
Union  Tank  Careq  73.1930 
Western  Elec  conv  78.r-'25 

German  Government  and 

Municipal  Bonds 

(DoUart  per  1,000  Marks) 

Altona4s.r 

Berlin  4s.  r 

Greater  Berlin  49. r 

Bremen  48.  r 

Chemnitz  4s. r_ 

Coblenz    43. r 

Cologne  48. r 

Danzig  4s.r.., 

Darmstadt  43.  r 

Dortmund  4s. r 

Dresden  49. r 

T^s.srn  4s .  r 

Frankfort  48. r 

5s  r 

German  Govt  58.  r 


IK 
13K 


954 

'12" 

K 

K 

11-16 

IK 

IM 

23 

3K 


1 

15 
1 

9-16 
IKc 
6c 
10c 
K 
4Kc 
88c 
2O0 
K 

""h 

8c 

"SK 

64c 

2K 

30c 

IK 

5 

K 
I'A 
K 
K 
9c 
5c 
Kc 
34c 


4K 
15K 
5-16 
16c 

5c 

3)4 

2c 
10c 
K 
K 
29 
17c 

IK 

60 
77c 
10c 


178 
10 


1-16 

IK 


3Kc 
6c 
IK 


lie 

4Kc 
2Kc 
IK 
IK 
IK 
IK 
2K 
6c 
8Kc 
1  3-16 
IK 
8c 
4c 


58 
95 

92  M 
99 
95  K 

'43" 

87K 


5K 

IK 

UK 

83 

9K 

18K 

lOK 

)4 

13-16 

K 

IK 

IK 

19 

3K 


5M 
IK 
liA 
83  A 
10  A 
19 
14 

K 

15-16 

11-16 

IK 

IK 

23)4 

3K 


15-16      1 
13         15 

K      1 
K        K 
IKc    2c 
5c        7c 


9c 
K 

4c 
85c    . 
19c 


lie 

K 
5c 
89c 
21c 


)4 
7c 
3-16 

3 
60c 
2K 
28c 
IK 
5 
K 
1  5-16 


8)4 

5c 
He 
30c 
D^c 

iA 
15  A 
H 
14c 

4c 

3K 


K 
8Kc 
K 
4K 
64c 
2K 
31c 
IK 
6 
K 
1  7-16 
K 
H 
3     10c 
6c 
Kc 
350 
IKc 
4K 
15H 
5-16 
16c 
SKc 
3K 


IKc    2c 
9c      11c 
K^       A 
3-16     A 


29 
17c 
1)4 
6c 
77c 
10c 
25c 
181 
10 


26 
.16c 

1 

5Mc 
77c 
lOo 
25c 
178 

9K 
A 
5-16 

5c 

1-16 

IH 
15  A 

3c 

5c 

1 
H 
10c 

3Kc 

2c    314c 
154  115-16 
1  13-16  1  15-16 

IK      IK 

IK      IK 
2K2  15-16 

6c         6c 

7Kc  9Ac 

IK       IK 

IK       IK 

7!4c    9c 

3c        4c 


6c 
1-16 

IK 
1554 

4c 

7c 

IK 
K 
12c 

5c 


lOOK 
49 


92  K 


100), 
73 


97 

95K 


90) 


98  K 


17K 


19K 


21 


58 
9414 
92  H 
98  K 
95  K 

97  K 
37 
87 
99 

100 
48  K 
59  A 
92)4 
92  K 
97)^ 

100 
73 
90  K 
97 
95  K 
94  K 
54  K 
90 
92 
84 
83  K 

98  H 

97  K 

98  K 


16 

17 

17K 

19 

21 

18H 

17 

22 

16 

16 

16 

10 

20 

24 

15 


60  K 

95 

92  K 

99^ 

96)4 

97  K 

43 


101 
50 
61 

9254 
93 
98)4 

100  H 
74)4 
91K 
97 
95  K 
9454 
55 
91 
93 
84  K 
83  K 
99)4 
9754 
9854 


16 

18 

1854 

20  K 

21 

18  K 

19K 

22 

16 

16 

18 

16 

21 

24 

IS 


Sales 

for 

Week. 

Shares 


1,200 
1,000 

15,800 
400 
6,400 
2,400 
3,300 
2,600 

42,100 

2,500 

6,300 

900 

10,200 
1,400 


6,000 

2,400 

2,100 

3,700 

14,200 

11,300 

15,000 

14,100 

11,700 

57,200 

14,100 

75,000 

700 

8,000 

18,800 

2,000 

3,600 

27,500 

9,600 

33,900 

5,600 

12,700 

14,000 

14,600 

7,600 

1,200 

13,000 

11,900 

9,300 

54,400 

3,000 

3,415 

300 

5,000 

13,800 

10.630 

1,630 

9,000 

31,400 

3,500 

3,000 

550 

15,200 

1,000 

1,000 

300 

3,000 

1,500 

145 

1,400 

5,600 

3,900 

9,000 

9,300 

2,500 

1,200 

8,900 

11,700 

1,350 

300 

4,000 

10,900 

12,100 

1,480 

10,650 

1,620 

1,290 

5,380 

12,200 

12,200 

8,500 

7,000 

12,500 

10,300 


880,000 

33,000 

12.000 

22,000 

120,000 

1,000 

11,000 

26,000 

20,000 

710,000 

47,000 

110,000 

40,000 

10,000 

100,000 

130,000 

40,000 

20,000 

5,000 

5,000 

2,000 

32,000 

227,500 

50,000 

2,000 

8,000 

65.000 

54,000 

30,000 


Ufarks. 

5.000 
420,000 
53.000 
50,000 
25,000 
10.000 
15,000 

1,000 
10.000 

5,000 
30.000 

5,000 
10,000 
50,000 

7,000! 


Range  since  Jan.  1. 


Low. 


4H  May 

IK  Aug 

9  Va  Aug 

80  Aug 

9  Feb 

UK  Feb 

8  Aug 

M  Aug 

K  Apr 

K  July 

K  May 

1  Aug 

16  July 

2K  Aug 


K    July 

13       Sept 

54  June 

7-16    Aug 

Ic     May 

2c     June 

2Kc  Aug 

3-16   May 

30     July 

58c     Mar 

17c      Aug 

1-16  June 

5-8    July 

K  May 

4)4cJune 

3-16   May 

IK    Aug 

52c     Mar 

2)^    Sept 

19c     July 

IK    July 

5       July 

3-16    Aug 

9-16    Feb 


80 

2c 

KC 

He 


K  July 
Sept 
May 
Aug 
Aug 
June 


2C  July 
16-16  Jan 

15 '4    Aug 

3-16   Sept 

IOC      Aug 

4c     July 

3       July 

;4c  July 

4c     Aug 

K    Jan 

1-16  May 

24)2    Aug 

tOo    June 

1       Sept 

4'4CMar 

74c       Jan 


10c 
20c 
176 


Sept 

Apr 

Sept 

8K    Aug 

14  May 

'  H   Aug 

5c      Aug 

1-16  Mar 

K  June 

12         Apr 

IKc  July 

2c      Jan 

H    Aug 

3-16  Jan 

175^0  Jan 

3c       Jan 

)^cjune 

1  3-16   Aug 

1        Aug 

1  5-16  June 

1  July 

2  A    Aug 
6c     May 

■  4Kcjuly 
1  Aug 
Ic  May 
60  Aug 
30      Aug 


58 
92  K 
9154 
98 

94  ?4 
97,'i 
36 
82 
99 

100 
48  K 
59  K 
90 
90 
97  K 
99  »4 
69K 
90  !4 
97 

95  ^ 
94 
54  ^^ 
8654 
90 
8154 
82)2 

97  ^ 

96  K 
96  K 


Sept 
Aug 
June 
Aug 
July 
July 
Aug 
Apr 
Aug 
Sept 
Sept 
Sept 
Aug 
May 
Sept 
Aug 
Aug 
Sept 
Sept 
Sept 
Aug 
Sept 
Aug 
Aug 
Aug 
July 
June 
Aug 

July 


High. 


Sept 
July 


16 

17 

17  K  Aug 

19  Scpl 

21  Scpl 

iS'i.  Sept 

17  Sept 


17 
16 
16 
16 
16 
20 
24 
15 


Aug 
Sept 
Sept 
Sept 
Sept 

Aug 
Sept 
Sept 


7K 

154 

73  K 

85  K 

13K 

20 

47)^ 

IK 

IK 

IK 

•2K 

9K 

•50 

8K 


Jan 

Sept 
Jao 

Aug 
Jan 

Mar 
Jan 

June 
Jan 
Jan 
Jao 
Jan 
Jan 
Jan 


2K    Apr 

15  ?4   July 

1  3-16  Mar 

16-16  June 

4c     Mar 


Jan 

Jan 
June 

Jan 
Aug 

Jao 
July 

Jan 

Jan 
Mar 
jJan 

Jan 
July 
Sept 


380 

49c 

K 

7o 

92c 

42c 

H 

IK 

1  1-16 

120 

K 

10 

62  0 

2H 

1  16-16  Jan 

3K   Mar 

16       Mar 

1  16-16  Jan 

1  16-16  Apr 

25^     Jan 

2)4     Jan 

16c      Jan 

16c      Feb 

4c      Jan 

40c      Jan 

ii-ic  Mar 

4K  Mar 

20 

7-16 
27c 


Feb 
Feb 
Jao 
Mar 
JaD 
Jan 
Jao 
Jan 
Jan 
Apr 
Jan 


12c 

4K 
15c 
16c 
54 
97c 
39 
320 

IH   Sept 

6)4cMay 
78c  Jan 
14c  Jvme 
41c  Feb 
300  Apr 
12  5^     Jan 

1 K  Feb 
1  3-16  Jan 
12c      Jan 

•  K 

IK 
19 
14c 
30c 


Jan 

Aug 
Jan 
Jao 
Mar 
1  9-16  June 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


19c 

7c 

7o 

3K 

4K 
2  16-16  Jan 

3K     Jao 

4)4  Jan 
lie  Apr 
29c  Jan 
2  7-16  Jan 

3c  Jan 
20c  Apr 
12c     Mar 


98  H 
87)1 
96  H 

101 

96  A 
101 14 

43 
89 

99  K 
101 

62 
77 
99 
98  K 

98  Vf. 
100)4 

7454 

95  K 

97  H 

96  K 
94'., 
55 '-2 
98 

'?97  54 
97 
93 

99  K 
98 
99  A 


16 

28 

26 

28 

21 

29)2 

29)4 

30  !4 

22 

16 

27 

27 

31 

34 

23  W 


Jan 

Jan 

Jan 

Mar 

Aug 

Jan 

SePt 

Jan 

Aug 

Sept 

June 

July 

Apr 

Jan 

Aug 

Aug 

Sept 

June 

June 

June 

July 

Sept 

Apr 

Apr 

Jan 

Jan 

May 

Sept 

Apr 


Sept 
June 
June 
July 
Sept 
July 
June 
June 
Aug 
Sept 
June 
July 
June 
J  ime 
June 
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German  Government  and 

Municipal  Bonds  (.Concl.) 

(Dollars  per  1,000  Marks) 


Hamburg  4s. r.. 

414s. r 

Hanover  4s. r 

Lubeck  4s. r 

Mainz  4s_r 

Mannheim  4s. r. 

Munich  5s.  r 

Nuremburg  4s. r 
Stuttgart  4s. r... 
Trier  4s. r 


Friday 
Last 
Sale. 

Price. 


19K 


18-^ 


Week's  Range 

of  Prices. 
Low.      High 


17  H 

19 

18 

18 

18 

17 

18 

16 

23 

16 


17J.; 

20 
18 
IS 
18 
17 
19 
16 
23 
16 


Sales 

for 

Week. 

Marks 


35,000 

709,500 

5,000 

5.000 

25,000 
5,000 

29,000 
5,000 
3,000 
5.000 


Range  since  Jan.  1. 


Low. 


High. 


17 
16 
18 
18 
18 
17 
18 
16 
22 
16 


Aug 
Aug 
Sept 
Aug 
Sept 
Aug 
Sept 
Sept 
July 
Sept! 


28  June 
27  J^  Jvme 
21   Sept 

26  H  June 

27  July 


26 
28 
27 
31 
16 


July 
July 
July 
June 
Sept 


•  Odd  lots.  tNo  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock. 
r  Unlisted,  w  When  issued.  2:  Ex-dividend,  j/ Ex-rights,  j  Ex-stock  dividend 
J  Dollars  per  1.000  lire.  fiat,     t  Correction . 


DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  experts 
of  domestic  cotton  manufactures  for  June  and  for  the  twelve 
months  ended  June  30  1920,  and,  for  purposes  of  comparison. 
Like  figm-es  for  the  corresponding  periods  of  the  previous 
years  are  also  presented: 


Manufactures  of  Cotton 
Exported. 

Month  ending  June  30. 

12  Months  ending  June  30, 

1920. 

1919, 

1919-20, 

1918-19. 

Piece  goods yards 

Piece  goods value 

Wearing  apparel — 

Knit  goods value 

All  other value 

79,282,749 
§23,446,890 

5,205,433 
2,510,279 
827,654 
1,521,464 
4,723,646 

61,776,908 
$13,255,276 

3,896,8.33 
1,971,837 
1,591,809 
1,484,347 
3,806,395 

867,292,647 
5211,937,783 

5 1,575, .329 
23.489,507 
15. 362. .366 
15.315.042 
46.356.759 

570,348,660 
$131,405,495 

27,057,775 
14,191,217 
10,047,783 
13.887,229 
35,617,067 

Wast*  cotton value 

Yarn value 

All  other value 

Total  manufactures  nfv.'ilue 

.S3S, 2,35 .366 

S26.0n6,497 

S364,03fi,786 

S232.206.,566 

CURRENT     NOTICES 


— The  Wall  Street  Divi,sion  of  New  York  University  School  of  Commerce 
enters  upon  its  seventh  year  on  Tuesday,  Sept,  21,  with  the  beginning  of 
the  Pall  term.  The  rapid  extension  of  the  School  in  the  fields  of  Banking, 
Finance,  Foreign  Trade  and  Shipping  has  been  marked  by  an  increase  in 
the  nimiber  of  students  from  less  than  200  in  1914  to  over  2,000  in  1919. 
For  the  coming  year  there  will  be  a  program  of  .50  courses  giving  instruction 
in  Accounting,  Economics,  Banking,  Finance,  Business  English,  Foreign 
Languages,  Commercial  Law,  Shipping  and  Insui-ance,  Investments, 
Foreign  Trade  and  Exchange,  Business  Statistics,  Brokerage  and  a  number 
of  other  special  topics.  The  classes,  all  of  which  are  conducted  after 
business  hours,  will  be  held  in  the  University  Building  at  90  Trinity  Place, 

— The  publishing  business  established  in  1903  by  Mr,  Rollins,  carried 
on  at  first  under  the  name  of  Montgomery  Rollins  and  for  twelve  years 
prior  to  his  decease  under  the  name  of  The  Financial  Publishing  Co.,  was 
acquired  Sept,  1  1920  by  a  new  company,  incorporated  under  Massachusetts 
Laws  under  the  name  of  Financial  Publishing  Co,  The  officers  and  directors 
are:  President,  Benjamin  Fisher  who  has  managed  the  business  since  the 
death  of  Mr.  Rollins  in  May  1918;  Treasiu-er,  J,  Edward  Hills,  many 
years  a  director  of  E,  H.  Rollins  &  Sons;  Clerk  and  Assistant  Treasurer 
W.   Louis   WilUams,    Treasurer   Bay   State   Storage   and   Warehouse   Co, 

-—Announcement  is  made  to  the  effect  that  the  investment  securities 
business  of  Mills  &  Company,  Chicago,  will,  beginning  Sept.  1,  be  conducted 
by  Deutsch  &  Co,,  consisting  of  Sigmund  S,  Deutsch,  formerly  of  the 
Union  Trust  Co.,  Samuel  J,  Weisman.  formerly  of  Ware  &  Leland,  and 
associates.  The  offices  are  located  at  20.57-59  Continental  and  Commercial 
National  Bank  Building,  208  South  La  Salle  Street,  Chicago. 

— "Standard  Oil  Companies  1920"  is  the  title  of  a  booklet  prepared  and 
Issued  by  F,  S,  Smithers  &  Co,  It  is  replete  with  information  and  statistics 
relative  to  the  various  Standard  Oil  companies  giving  earnings  for  a  series 
of  years,  high  and  low  quotations  for  the  stocks  of  these  corporations,  &c. 
It  is  of  convenient  ,size  and  should  be  of  interest  to  those  desirous  of  obtain- 
ing information  relative  to  the  affairs  of  the  corporations  represented. 

— Plalle  &  Stieglitz  members  of  the  New  York  Stock  Exchange  have  pre- 
pared for  free  distribution  a  pamphlet  dealing  wth  the  present  market 
conditions  as  affecting  railroad  bonds,  principally  Junior  seciu-ities. 

— Saloman  Bros.  &  Hutzler  have  prepared  a  booklet  describing  numerous 
short  term  obligations  of  governments,  raih-oads  and  industrial  securities, 
maturing  in  from  one  to  twenty  years. 


New  York  City  Banks  and  Trust  Companies 

All » J_»I . 


All  prices  dollars  per  share. 


Banks — A^  Y 

America  * 

Amer  Exeh.. 

Atlantic 

Battery  Park 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 
Bronx  Nat-.. 
Bryant  Park* 
Butch  &  Drov 
Cent  Merc-. 

Chase 

Chat  &  Pben_ 
Chelsea  Exch* 
Chemical.. 

City 

Coal  &  Iron.. 

Colonial* 

Columbia* 

Commerce 

Comm'l  Ex*. 
Common- 
wealth*  

Continental-. 
Corn  Exch*.. 
Cosmop'tan*. 
Cuba  fBkoO. 
East  River. . . 
Fifth  Avenue* 

Fifth 

First 

GarfleM 

Gotham 

Greenwich*.. 

Hanover 

Harrlman 

Imp  A  Trad.. 


Bid 
207 
260 
215 
185 
450 
1.50 
105 
150 
145 

37 
200 
398 
275 
140 
550 
270 
250 
350 
180 
217 
425 

210 
130 
330 

no 

184 
160 
910 
160 
900 
225 
200 
250 
815 
325 
510 


Ask 
215 
270 

200" 

feo" 

125 
160 
155 
43 
210 
405 
285 
150 
560 
275 


190 
221 


225 

3'40 
125 
190 

9"4"o"' 

170 

915 

235 

210 

83"o" 
350 
520 


\        Banks 

Industrial* 

Irving  Nat  of 

I     NY. 

Liberty. 

Lincoln 

Manhattan  *  . 
Mech  &  Met- 

Mutual* 

Nat  American 
New  Neth*.. 
New  York  Co 

New  York 

Pacific  * 

Park 

Public 

Republic* 

Seaboard  

Second 

State* 

Tradesmen's* 
23d  Ward*.-. 
Union  Exch.. 
United  States* 
Wash  H'ts*. 
YorkvlUe*... 

Brooklyn 
Coney  Island* 

First 

Green  point 

Hillside* 

Homestead*.. 
Mechanics'*.. 

Montauk* 

Nassau 

North  Side*.. 

People's 

RIdgewood 


Bid 
200 

214 
390 
440 
208 
318 
490 
155 
190 
135 
460 
170 
475 
310 

6"2'5"" 

450 

190 

200 

220 

175 

175 

350 

375 


140 

205 

180 

110 

95 

88 

85 

210 

195 

150 

200 


Ask 
215 

224 
400 

2Y5" 
326 


200 

4'80 

490' 
325 

e'so 

470 
200 

1  ¥5' ' 

4"25' 
425 


155 
215 

120" 

92" 
100 
220 
205 
160 


I  Trust  Go's 

New  York 

American 

Bankers  Trust 
Central  Union 

Columbia 

Commercial - 

Empire 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

Law  Tit  &  Tr 
Lincoln  Trust 
Mercantile  Tr 
Metropolitan. 
Mutual  (West- 
chester)   

N  Y  Life  Ins. 

&   Trust 

N  Y  Trust. . . 
Title  Gu  &  Tr 
U  S  Mtg  &  Tr 
United  States 

Brooklyn 
Brooklyn  Tr. 

Hamllton 

Kings  County 
Manufacturers 
People's 


Bid 


365 
368 
315 
155 
300 
305 
375 
200 
265 
343 
155 
135 
160 
325 
255 

105 

550 
595 
313 
395 
810 


490 
265 
630 
195 
270 


Ask 


375 
375 
325 
165 

3T5"' 

385 

210 

275 

353 

165 

145 

170 

2'65" " 

125 

625 
615 
318 

830" 


510 
275 
660 
205 

285 


New  York  City  Realty  and  Surety  CompaQie» 


All  prices  dollars  per 

share 

• 

Bid 

Ask 

Bid 

Ask 

Bid 

Alliance  R'lty 

75 

85 

Lawyers  Mtge 

110 

118 

Realty    Assoc 

Amer  Surety. 

67 

72 

Mtge  Bond.. 

77 

85 

(Brooklyn). 

100 

Bond  &  M  G. 

210 

217 

Nat   Surety.. 

202 

206 

U  S  Casualty. 

1.50 

City  Investing 

65 

75 

N  Y  Title  & 

U  S  Title  Guar 

7,5 

Preferred  . . 

75 

85 

Mortgage.. 

112 

122 

iWest  &  Bronx 
1    Title  &  M  G 

165 

Ask 

110 

160 

85 

175 


^  Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  etcept  where  marked  "f.' 


Standard  Oil  St<>cks   Per  share 


*  Banks  marked  with  (*) 
this  week,     t  New  stock. 


are  State  banks. 
z  Ex-divldend. 


t  Sale  at  auction  or  at  Stock  Exchange 
V  Ex-rlghta. 


Par 
Anglo  American  OH  new.   £1 

Atlantic  Refining 100 

Preferred 100 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new ...100 

Pieferred  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line...  100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  on  Co 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line .100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California) .  100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas) ...  100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska) .  100 
Standard  Oil  of  New  Jer.lOO 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 

Standard  Oil  (Ohio) 100 

Preferred ...100 

Swan  &  Finch 100 

Uniiiu  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil .-100 

Washington  Oil 10 

Other  Oil  St-icks 

Imperial  Oil 25 

M.'ignoUa   Petroleum 100 

Midwest  Refining-- -50 

Ordnance  St-.cks — Per  S 

Aetna  Explosives  pref 100 

Atlas  Powder  common — 100 

Preferred .100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.   50 

Preferred 50 

Canada  Fdys  &  Forgings.  100 

Carbon  Steel  common 100 

1st  preferred 100 

2(1  preter.-ed 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred lOOl 

Niles  Bement  Pond  com.lOOl 

Preferred 100 

Phelps  Dodge  Corp 100 

Scovill  Manufacturing 100 

Thomas  Iron 50 

Winchester  Co  com 100 

1st  preferred.. .100 

2d  preferred 100 

Woodward   Iron 100 

Preferred 

FubMc  Uti'ities 

Amer  Gas  &  Elec  com 50 

Prelerred 50 

Amer  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  PubUc  Utilities  com  100 

Preferred .100 

Carolina  Pow&  Light  com  100 
Cities  Service  Co  com.. .100 

Preferred lOO] 

Colorado  Power  com 100 

Preferred I00| 

Com'wth  Pow  Ry  &  Lt..lOO 

Preferred 100 

Elec  Bond  &  Share  pref..lOOJ 
Federal  Light  &  Traction  100 

Preferred 100 

Great  West  Pow  53  1946-J&J 
Mississippi  Riv  Pow  com.  100 

Preferred 100 

First  Mtge  53  1951... J&J 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

North'n  States  Pow  com.lOO 

Preferred 100 

North  Texas  Elec  Co  com  100 

Prelerred 100 

Pacific  Gas  &  Elec  Ist  pref  100 
Puget  Sd  Pow  &  Light.- -100 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison  com.  .100 

Preferred 100 

Standard  Gaa  &  El  (Del) .  50 

Preferred 50 

Tennessee  Ry  L  &  P  com.  100, 

Preferred 100 

United  Lt&  Ryscom 100| 

l3t  preferred lOOj 

Western  Power  Corp 100 

Preferred    .  ...a 100 


Bid.     Ask 
•2Vz   22': 


1125 

108 

3-410 

•  93 

220 

100 

120 

*30 

135 

105 

47 

90 

88 

153 

*87 

*32l 

»26 

165 

98 

*315 

*43 

540 

193 

370 

122 

a:265 

64 

310 

660 

525 

350 

420 

650 

IO4I2 

384 

430 

106 

70 

120 

96 

355 

•29 


*97 

315 

*146 

hare 

75 

145 

76': 

105 

■^270 

106" 
50 
90 


i50 

225 
7612 

"30 

72 
205 

92 

85 

90 
170 
370 
•23 
400 

85 

50 

45 

80 


•34 
111 

81 

44 

65 
5 

12 

25 
295 

66 
7 

80 

15 

37 

78 
6 

38 

70 

IOI2 

46 

73I2 

•6 

28 

29 

74 

71 

67 

78 

13 

52 
8 

22 

83 

90 
•12 
•34 
12 
2I2 

16 

52 

18 
59 


1225 

113 

425 

96 

230 

105 

125 

32 

145 

110 

50 

95 

92 

157 

92 

33I2 

28 

175 

102 

325 

46 

550 

197 

390 

128 

270 

68 

315 

670 

545 

370 

440 

665 

IO5I2 

31s 

450 

109 

80 

124 

100 

360 

33 

100 
330 
148 


155 

7812 
107 
310 

60 
125 

65 
100 

65 

52 

235 
7812 
65 
33 

212 

95 

88 

95 
200 
400 

33 
450 

90 

60 

55 

90 


RR.  Equipments — Per  Ct 

Baltimore  &  Ohio  4  Hs 

Buff  Roch  &  Pittsburgh  4Hs 

Equipment  43 

Equipment  63 

Canadian  Pacific  4  Hs  &  63. . 
Carol  Cllnchfield  &  Ohio  53.- 

Central  of  Georgia  4 Hs 

Chesapeake  &  Ohio 

Equipment  53 

Chicago  &  Alton  4>^3 

Equipment  5s 

Chicago  &  Eastern  111  5Hs.. 

Chic  Ind  &  Louisv  4J^s 

Chic  St  Louis  &  N  O  53 

Chicago  &  N  W  4H3 

Chicago  R  I  &  Pac  4H3 

Equipment  Ss 

Colorado  &  Southern  5s 

Erie  53 

Equipment  4H3 

Hocking  Valley  4H3 

Equipment  53 

Illinois  Central  Ss 

Equipment  4H3 

Kanawha  &  Michig.in  4^3. 

Louisville  &  Nashville  53 

Michigan  Central  5s 

Equipment  6s 

Minn  St  P  &  S  S  M  4)^3.-- 

Equipment  53  &  73 

Missriuri  Kansis  &  Texas  53 

Missouri  Pacific  .53 

Mobile  &  Ohio  53... 

Equipment  4H3 

New  York  Cent  41^3,  58.  7s. 
N  Y  Ontario  &  West  4)^s.. 
Norfolk  &  Western  4K3.-. 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s 

Pennsylvania  RR4Hs 

Equipment  43 

Reading  Co  4Hs 

St  Louis  Iron  Mt  &  Sou  Ss. 
St  Louis  &  San  Francisco  58 
Seaboard  Air  Line  59 

Equipment  4  43 

Southern  Pacific  Co  4.4s.  78 
Southern  Railway  44s 

Equipment  Ss 8.00 

Toledo  &  Ohio  Central  4s..-     8,25 

Union  Pacific  7s.. 6.90 

Virginian  Ry  63 7,40 

I  i 

Tobacco  Stocks— Per  Share. 
Par 
American  Cigar  common.  100 

Prelerred 100 

Amer  Machine  &  Fdry.-lOO 
British  Amer  Tobac  ord.-£l 
Brit  Amer  Tobac.  bearer. £1 
Conley  Foil  (new)... no  par 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes. .100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100, 

Young  (J  S)  Co... .100] 

Preferred 100 

Short  Term  Securities— Per  Cera 


Basis. 
8.37  7.50 
7.85  7.00 
7.85  7.08 
7.85'  7.00 
8.00  6.85 
8.70,  7.50 
8.25  7.25 
8.2s  7.25 
8.25'  7,25 
9.00  7.50 
9.00  7.50 
8,50'  7,50 
8,25  7,25 
7,75  7,00 
7.50,  6.50 
8.50  7.50 
8.50  7.50 
8  75  7.59 
8.75  7.50 
8.75,  7.50 
8.37  7.25 
8.37I  7.25 
7.62  6.62 
7.62  6.62 
8,25  7,25 
7.50  6.75 
7.50  7.00 
7.50  7.00 
7.30  7.00 
7.30  7.00 
8.75  7.50 
8.75  7.50 
8.25  7.25 
8.25  7.25 
7.37  6.75 
8.25  7.25 
7.50  6.50 
7.25  6.75 
7.05  6.70 
7.50  6.50 
7.50  6.50 
7.02  6.75 
8.75  7.50 
8.75  7.50 
8,75  7,50 
8.75  7,50 
7.37  6.62 
8  00  7.00 
7,00 
7.25 
6.50 
7.00 


Bid. 

1  Ask 

125 

130 

75 

1  80 

145 

l.iO 

*12 

14 

•121? 

14 

*20 

25 

100 

110 

103 

107 

75 

85 

*65 

•40 

45 

100 

103 

125 

135 

83 

93 

Am  Cot  Oil  63  1924-.M&S2,     90    |  91 
Amer  Tel  &  Tel  6s  1924.  F&aI     92i2   93 

6%  notes  1922 .\&0  94l2    91'8 

Amer  Tobacco  7s  1920. M&N  99'8  lOQig 

7%  notes  1921 M&N  99''2  100 

7  <"(,  notes  1922 M&N  99^100 

7%noteal923 M&N     99    ,  99I2 

Anaconda  Cop  Mln  '29.J&J  90       901j 
Anglo  Amer  Oil  7  48 '25  A&O,     99    I  99l2 

Arm'r&Co7sJulyl5'30J&J15  933^   96 

92       Beth  St  7s  July  15 '22  .J&J  15  98      9812 

35I2        7%note3july  15'23J&J1.5  97    I  97lj 

113      Canadian  Pac  6s  1924. M&S2  9334   9414 

84       Federal  SugRfg  6s  1924  M&N  92l2   93i2 
47       Goodrich  (BF)  Co 7s '25  A&O'     92i2    93 

70      K  C  Term  Ry  443  1921-J&J  93    .96 

10  63  Nov   15  1923-.M&N15  94    I  95 

19       Laclede  Gas  73  Jan  1929  F&  a!     86I287I2 

28      Lohigh  Pow>'ec6sl927.F&A  66    ,69 

298       Ltggett&Myer3Tob6s'21J&D  97i4    9734 

67      Penn  Co  44s  1921. ..J&D15  97    ,  971i 

9       PubSerCorpNJ7s'22.M&S  82    I  84 

90      Revn  (R  J)  Tob  63  •22.F&A  9534    96 

18       Sloss  SheffS&I  63'29.F&A  So    .  86l» 

38       Southern  Ry  6s  1922... M&S  9414   9434 

82       Swllt&Co6sI921..-F&Al5  98is   gS^g 

9      Texas  Co  7s  1923 M&S  98i8   9S7s 

42      US  Rubber  743  1930.. F&A  98      98ig 

75      Utah  Sec  Corp  03 '22-M&S15  81i2    82l8 

I212   West  Elec  conv  73  1925. A&O  98'8    98% 
49                       Industrial 
7414            and  Miscellaneous 

8      American   Brass 100 

American  Chicle  com-no  par 

33  Preferred... 100 

78      .American  Hardware 100 

74      Amer  Typefounders  com .  100 

70  Preferred.. 100 

80      Borden  Company  com. . .  100  99i2  100 

I512       Preferred... 100  83   |  85 

55       Celluloid   Company 100  ISO     160 

10      Havana  Tobacco  Co 100  1        3 

32  Preferred 100  4        8 

80  1st g 53 June  1    1922.. J&D  /47      55 

93      Intercontinen  Rubbcom.lOO  1212   13'2 

13      International  Salt 100  60      63 

35  1st  gold  53  1951 A&O  66      69 

1      International  Silver  pref.  100  *85      89 

4      Lehigh  Valley  Coal  Sales.  50  *82      83 

19       Royal  Baking  Pow  com..  100  110     120 

58  Preferred 100  82      84 

19      Singer  Manufacturing...  100  127i2l29i2 

62       Singer  Mfg  Ltd £1  *3'4      3»4 


192 

196 

38 

40 

60 

63 

135 

140 

37 

41 

84 

8» 

*  Per  share.     6  B.asls.     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price.     » Nominal,     i  Ex-dlWdend.     [^  Ex-rlghta. 


[txttjesttujewt  and  §lailr0ail  %ntjdlxQtnu* 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Alabama  &  Vicksb 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe. 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Atlantic  &  St  Lawr. 
Baltimore  &  Ohio 

B  &  O  Ch  Term. . 
Bangor  &  Aroostook 
Bellefonte  Central.. 
Belt  Ry  of  Chicago. 
.  Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie 
Bingham  &  Garfield 
Birmingham  South. 
Boston  &  Maine 
Bklyn  E  D  Terminal 
Buff  Roch&  Pittsb. 

Buffalo  &Susq 

Canadian  National. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Oaro  Clinch  &  Ohio. 
Central  of  Georgia.  . 
Central  RRof  N  J.. L„.^ 
Cent  New  England.  I  June 

Central  Vermont I  July 

Charleston  &  W  Car  July 
C  &  O  Lines  of  Ind 

Cuicago  &  Alton .^ 

Chic  Burl  &  Quincy.  June 
Chicago  &  East  III . .  July 
Chicago  Great  West  July 
Chic  Ind  &  Louisv..  July 
Chicago  Junction..  July 
Chic  Milw  &  St  Paul  July 
Chic  &  North  West.  July 
Chic  Peoria  &  St  L.  July 
Chic  R  I  &  Pacific.  July 

ChicR  I  &  Gulf..  June 
Chic  St  P  M  &  Om.  July 
Chic  Terre  H  &  S  E.  July 
Cine  Ind  &  Western  July 
Cm  N  O  &  Tex  Pac.  July 
Colo  &  Southern July 

Ft  W  &  Den  City.  JiUy 

Trin  &  Brazos  Val  June 


Colo  &  Wyoming 


Copper  Range. 
Cuba  Railroad 

Camaguey  &  Nnev 
Delaware  &  Hudson 
Del  Lack  &  West.  . 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
EI  Paso  &  So  West.. 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&  N  Y  RR... 
Florida  East  Coast  . 
Fonda  Johns  &  Glovi 
Ft  Smith  &  Western 

Galveston  Wharf i 

Georgia  Railroad 

Georgia  &  Florida.. 
Grd  Trk  Ry  in  Cana 
Grand  Trunk  Syst. . 

Atlantic  &  St  Law 

Ch  D  &  C  G  T  Jet 

Det  G  H  &  Milw. 

Grd  Trunk  West. 
Great  North  System 
Green  Bay  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Centr^ 

Illinois  Terminal.. 
Internat  &  Grt  Nor 


Kan  City  Mex  &  Or  July 
K  C  Mex  &  O  of  Tex  July 
Kansas  City  So"uth.  July 
Texark  &  Ft  Sm. .  July 
Kansas  City  Term..  June 
Kansas  Okla  &  Gulf  May 
Lake  Sup  &  Ishpem  June 

Lake  Terminal June 

Lehigh  cfe  Hud  River  July 


Lehigh  &  New  Eng. 
Lehigh    Valley.. 


Los  Ang  &  Salt  Lake  July 
Louisiana  &  Arkan.  July 
Louisiana  Ry  &  Nav  June 
Louisville  &  Nashv.  July 
Louisv  Hend  &  St  L  July 


Maine  Central 


Midland  Valley'RR  June 


Mineral  Range 


Minneap  &  St  Louis  July 


Mian  St  P  &  S  S  M 


July 

3d  wk  Aug 

July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

4th  wk  Aug 

July 

4  th  wk  Aug 

4th  wk  Aug 

July 

July 

July 

July 


Current 
Year. 


July 

May 

June 

June 

July 

July 

July 

July 

July 

July 

May 

July 

July 

4  th  wk  Aug 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Julv 

July 

July 

July 

2d  wk  Aug 

July 

June 

July 

July 

July 

June 

July 

Julv 

July 

July 

July 

July 


July 
July 


July 


4th  wk  Aug 


July 


274,695 

99,456 

18060954 

1,962.931 

800.859 

514.184 

237,590 

687.291 

5.717,449 

225.783 

19072  421 

141,426 

436.291 

9.510 

381.856 

370,758 

1.513,213 

177,315 

51,559 

7,508,588 

124,044 

704,068 

244,006 

2,943,810 

5,681,000 

156,354 

566,966 

2.289,048 

4,997,796 

658.842 

624,654 

296,970 

7.259.357 

2,795.250 

14767  613 

2,161.309 

1.979.580 

1,375.040 

280,123 

15083  931 

14081  128 

241,845 

11897  837 

554. ,581 

2,5.59.874 

455,867 

392,715 

1,875,614 

1,235,843 

1,101,355 

125,572 

88,959 

65,129 

1,268. .300 

175.454 

4.055,981 

7,038,976 

7,442,870 

273.4,55 

180.848 

427,333 

180,298 

1,763,078 

3,307,747 

229,770 

206.633 

114.590 

1.858.496 

1.210,507 

9,751,931 

1.207,623 

119,890 

830.987 

123.672 

138.122 

167,617 

547,155 

136,196 

194,904 

2,443,144 

234,274 

106,001 

496,615 

1.498,542 

10780  786 

95,721 

274,783 

245,824 

1.523,062 

11616139 

107,855 

1,. 575,976] 

148,615 

154,847 

1,586,722 

155.584 

134.157 

193.042 

274.256 

115.867 

274.089 

444,769 

6,607,629 

1.985,934 

325,6.59 

332.644 

10494484 

261.111 

1.754,956 

403,0.56 

11.963 

1.328.867 

4,301,953 


Previous  I 
Year.     I 


Current 
Year. 


$ 

234.609 

91,942 

14833  620 

1,740,137 

553,819 

449,934 

215,621 

570,708 

4,612,692 

362,617 

16320566 

210,134 

319,126 

7,858 

355,155 

355,156 

1,433,648 

85,925 

42,713 

6,518,287 

85,154 

4.59,1.53 

224.345 

2.810,093 

4,759.000, 

131.291 

.541,4271 

1.930,223 

4.352,061 

483,023 

532,. 57  5 

220.526 

6.665.251 

2.220.875 

122195,35 

2.154.410 

1.857.564 

1,052,074 

325,130 

12617449 

13321  598 

136,421 

9,847,273 

.347.162 

2,3.52,012 

339,193 

266,853 

1,168,391 

1,094.279 

977.489 

86,211 

84,031 

79,051 

1.097.478 

143, ''.30 

3,253,727 

6,342,043 

6,860,669 

296,924 

161,252 

313,390 

154,179 

1,318.816 

3,342,896 

167„501 

129.356 

119.100 

1.699.458 

896.157 

7,868.833 

855.385 

108.039 

703.534 

134.997 

130.284 

80.419 

484,977 

88,975 

180,273 

1,966,718 

154,019 

164,506 

388,505 

1.148,217 

10226  746 

92,106 

251,378 

237,418 

1.321.946 

9.026.106 

78.432 

1,172.190 

137.297 

98,733 

1,286,013 

121,262 

108.243 

104.063 

138.022 

80.383 

234.907 

312.729 

5,731,596 

1,313,207 

178,759 

279.087 

8,894.919 

234,3.34 

1.. 522, 556 

324,299 

15,745 

1,128,932 

3,875,7.50 


1,844,397 

3,015.054 

117553022 

14,043.838 

4,793.686 

3,299,359 

1,720,288 

2,536,393 

42,636,535 

1.473.935 

118859143 

1.555.614 

3.649.292 

47.983 

2.242.996 

2,231,898 

6,531,285 

1.080,371 

343,268 

45,911,303 

595,667 

13,802,600 

1,587.878 

64,151.487 

124480000 

1.727,731 

3,846,751 

14„528,772 

25,874,136 

2,860.559 

3.644.828 

1 .996.586 

46,145,621 

15,969.719 

83.918.674 

15.804.184 

12.950.981 

8.359.996 

1.780.581 

91,084,990 

86,940,834 

1,411,152 

74,018,832 

3.154.463 

17,314.170 

2,927,429 

2,428,752 

11,224,056 

7,990,826 

6,81-' ,016 

885,253 

540,826 

354,616 

7,826.971 

1,891,482 

22,170,928 

40,201.807 

20.271.758 

1,431,165 

1,062,282 

2,669,219 

705,012 

5,337,677 

9.274.921 

3.623,875 

1.185.212 

722.197 

9.221,340 

8.134,068 

55,447.728 

6.566.525 

712,746 

8,080,691 

703,' 91 

996,219 

816.959 

3,712,176 

798,025 

940,687 


Prevoius 
Year. 


1,654, 

745, 

2,420, 

8,458, 

65,021, 

585, 

2,081, 

1,625, 

7.972, 

77,426, 

563, 

9,837 

890, 

975, 

10,290, 

1.118, 

715 

959, 

523 

610 

1,461 

2,520 

37,577, 

11.209, 

2.346 

1.965 

68,817, 

1.714, 

10,909 

2,166, 

437. 

9.009 

24,499, 


488 
782 
636 
919 
221 
231 
435 
317 
.581 
152 
699 
675 
944 
964 
,014 
258 
433 
457 
,080 
,484 
,109 
,941 
,070 
024 
,247 
,815 
535 
,820 
.888 
744 
446 
814 
441 


1.556,343 

2.606.927 

93.250.466 

10.596.970 

3,055.108 

2,853,192 

1,555,968 

2, 496,. 594 

37,471,601 

2,130.206 

96,080,417 

1,003,789 

2,930,855 

44,845 

1,588,073 

1,588,074 

7,122,065 

669.221 

347,452 

38,564,087 

525,308 

9,665,188 

1,231,096 

57,798.499 

103958000 

1,703,389 

3,306,195 

12,034,783 

,24,549,467 

'  3,057,399 

1  3.162.567 

1,699.008 

41,443,383 

14,301,866 

68,485,084 

13,664,945 

11,669,630 

6.656.402 

2,013,876 

81.710,902 

75,871,921 

905,171 

58.930.131 

2.176.504 

14.992,392 

2,186,489 

1,647,857 

9,472,090 

7,285,090 

5,987,401 

587,564 

653,418 

402.772 

7,269,821 

1,644.682 

19.161,854 

40,504,366 

16,938,9,57 

1,499.909 

881,205 

2,029,978 

735.293 

4.658.573 

11.642.416 

3.038.045 

964.484 

676.556 

11,953,462 

7,135,586 

49,700,458 

5,807,846 

613,240 

6,094.263 

804.050 

834.116 

484.943 

3,439,198 

5.57,531 

1,130,108 


284,226 
949,884 
271,668 
666,911 
,498,930 
573,473 
,495,379 
,368,003 
850,240 
379,933 
548,914 
.929.953 
683.271 
585.278 
,243.195 
792.146 
625.578 
503.113 
276.668 
540.970 
,419.312 
,904,237 
,0.56.878 
.699.303 
194,748 
,682.460 
354.090 
667,980 
679,022 
,874„545 
521.282 
150,685 
855,574 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Mississippi  Central.  July 
Missouri  Kan  &  Tex  July 
MoK&T  Ry  of  Tex  July 


Mo  &  North  Arkan. 

Mo  Okla  &  Gulf 

Missouri  Pacific   . 
Mobile  &  Ohio  RR. 

Monongahela 

Monongahela  Conn. 
Montour 

Nashv  Chatt  &  S t  L  .  -^ 

Nevada-  Cal-  Oregon  3d  wl 

Nevada  Northern..  July 

Newburgh  &  Sou  Sh  July 

New  Orl  Great  Nor.  July 

New  Orl  &  Nor  East  July 

N  O  Texas  &  Mex..  July 

Beaum  S  L  &  W_.  July 

Clev  C  C  &  St  L.  July 

New  York  Central..  July 

Ind  Harbor  Belt.  July 

Lake  Erie  &  West  July 

Michigan  Central  July 

ClevCC&StL..  July 

Cincinnati  North.  July 

Pitts  &  Lake  Erie  July 

Tol  &  Ohio  Cent.lJuIy 

Kanawha  &  Mich  July 

N  Y  Chic  &  St  Louis' July 

N  Y  N  H  &  Hartf.-lJune 

N  Y  Out  &  Western' July 

N"  Y  Susq  &  West.. I  July 


July 

June 

July 

3d  wk  Aug 

July 

July 

July 

July 

3d  wk  Aug 


Current 
Year. 


Norfolk  Southern.. 
Norfolk  &  Western- 
Northern  Alabama. 

Northern  Pacific 

Minn  &  Internat. 

NorthwesternPacific 

Pacific  Coast..   .   . 

Pennsylv  RR  &  Co. 

Bait  Ches&  Atl.. 

L'^)ng  Island 

Mary  Del  &  Va.. 
N  Y  Phila  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekin  TJn. 

Pere  Marquette 

Perkiomen  ... 
Phila  Beth  &  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om  &  K  C. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran 

St  LSFof  Texas. 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Aran  Pass 

San  Aat  Uvalde &G. 

Seaboard  Air  Line.. 

South    Buffalo 

Southern   Pacific 

So  PacAtl  SS  Lines 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Railway.. 

Ala  Great  South. 

CinNO&TexPac 

Mobile  &  Ohio... 

Georgia  Sou  &  Pla 

New  Orl  &  Nor  E. 

NorthernAlabama 

South  Ry  in  Miss. 

Spokane    Internat.. 

Spok  Portl  &  Seattle 

Staten  Island  R  T.. 

Tenn  Ala  &  Georgia 

Tennes,see  Central.. 

TermRRAssnofStL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  &  Delaware.  . 

Union  Pacific 

Oregon  Short  Lino 

Oro-Wa.shRR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  N  W 
Wichita  Valley  Co.. 
Yazoo  &  Mi.ss  ValU'y 


July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

July 

June 

July 

June 

June 

July 

July 

July 

.July 

July 

July 

June 

July 

June 

June 

July 

July 

July 

July 

June 

June 

4th  wk  Aug 

June 

.July 

July 

June 

July 

July 

July 

Julv 

July 

July 

July 

July 

July 

July 

July 

4th  wk  Aug 

July 

June 

4th  wk  Aug 

July 

June 

Juae 

July 

July 

July 

July 

3d  wk  Aug 

July 

July 

July 

th  wk  Aug 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
June 
4th  wk  Aug 
July 
July 
July 
July 
June 
July 


90,848 

3,560.488 

2.119.584 

200,196 

173,507 

9,262,785 

340.976 

329,386 

254,661 

150,692 

2,059,014 

14.4o0 

168.954 

137,445 

222,944 

664,727 

251,228 

196,259 

7.697,772 

32579679 

754,871 

1,115,311 

7,873,446 

7.697,772 

291,306 

2,398,130 

1.117.140 

465,988 

2,520,280 

10485898 

1,5,38,190 

398,781 

620,032 

7,231.136 

125,646 

8,676,446 

100,442 

814,137 

405.304 

43970502 

179.201 

3,001,281 

143,045 

6.30.941 

159.890 

1,084,878 

8,204,964 

122,857 

,803,886 

97,713 

118,121 

,907,626 

142,314 

108,627 

225,812 

70.072 

109.653 

912.958 

489.273 

241,492 

7,404,'ill 

130,942 

105,638 

822.985 

728.141 

101,223 

508,512 

124,886 

3,620,262 

129,973 

17781 186 

2.53.568 

343.914 

2.075,638 

9.52,032 

222.617 

442.376 

739.313 

870.128 

5.881.186 

1.068.484 

1,617.742 

509.471 

386,863 

636,155 

112,436 

125.645 

130.615 

813.495 

250,191 

3,778 

229,855 

,383, .508 

356,298 

1.072. 7.50 

1,003,642 

147,027 

10161766 

3,479,016 

2,741,668 

854,332 

155,183 

340,180 

1,579,173 

4,844. ,527 

612,904 

1,434,443 

213,018 

163.132 

212,581 

113.923 

2,534,078 


Previous 
Year. 


103,604 

2.967,076 

2,025,905 
134,808 
107.328 

7,741,548 
286,097 
320,725 
135,039 
136,762 

1,677,520 
8,470 
131,951 
107,873 
240,333 
590,289 
171,489 
114,035 

6,255,155 

28185031 
583,672 
792,568 

6,654,232 

6,255,155 
244,912 

2.465,194 
928,985 
392,592 

1,804.503 

8,964,900 

1,. 369, 302 
336,527 
518,522 

6,385,269 
74,365 

8,679,735 

93.563 

694.787 

378.219 

40737933 
174.428 

2,744,891 
156,635 
631,308 
126,455 

1,056,492 

7,135,402 
94,953 

3,061,499 

101,416 

60,245 

6,602,516 

94,111 

82,007 

105,381 

203,992 

85.251 

1,118,388 
420.696 
246.376 

6.751.175 
126.904 
143.727 
579.480 
564.170 
100.908 
400.491 
94.848 

3,606,672 
82,140 

14734  603 
650.610 
329,133 

1,929,826 
755.187 
193.880 
368,961 
676,708 
722.183 

4.751.926 
906.083 

1,380,962 
468,652 
337,827 
554,680 
79,345 
133.185 
112.884 
683.816 
218,134 
2.426 
199,706 
332.803 
257,752 

1.049.272 
663.367 
122,227 

9,064.4.59 

3.1.52.984 

2.431.632 

696.018 

98,663 

285,743 

1,031,118 

4.009,782 
374.081 

1.096.800 
194.070 

1,403,599 

202.514 

70.. 505 

1.968. 809 


Jan.  1  to  Latest  Date. 


Current 
Year. 


550,479 

21,542,434 

15,503.132 

1,104,541 

1,132,964 

62,838,291 

111,157,040 

1,966,024 

1,767,829 

701.965 

13,854,230 

202,528 

1.108,512 

912,272 

1,454.062 

4,291,952 

1,446,129 

1,187,722 

47,850.283 

191946  709 

4,420,237 

6,098,296 

46,257.451 

47,8.50.283 

1  858.820 

15.254.075 

6,249,753 

2,734,454 

14,760,916 

55.404,937 

6,634,127 

2,415,794 

4,484,634 

43,928,134 

871,508 

58.950.420 

742.631 

4.175,392 

234250095 

806.132 

13,667,891 

643,860 

3.509.853 

1.081.392 

5.187,791 

40.961,753 

880.2.59 

21,202,353 

654,387 

733,399 

48,189,538 

906,670 

675,832 

1,134,724 

841,513 

631.484 

6,453.218 

3, OS  I,. 52  1 

1,762.638 

49.927.685 

918,211 

780,144 

3.630,341 

4,290.893 

749,506 

2,643.413 

726,694 

28,297,.327 

787,311 

107594  417 

2,995,552 

2,348,206 

13,563,136 

6,247,078 

1.652.637 

2.959.007 

5.828,450 

5.332.094 

102362278 

6.246.180 

9.348,442 

11.666.511 

3.014.9.56 

3.627.225 

745.861 

1.034.021 

671.070 

4.843.471 

1.288,801 


1,631.62 

2,496,658 

2,134,981 

25.977.694 

6,071.659 

718.424 

66,491,35 

24,247,884 

18.535,491 

5,295,289 

1,034,593 

2,444,074 

8,804,616 

25  164,109 

11.771.428 

8.116.074 

1„576,667 

8,721.031 

1,485.883 

836.113 

16.731.29." 


Previous 
Year. 


14, 


578.515 

18.577,000 

13,397.214 

838.156 

610,441 

49,781.248 

9,256.528 

1,896,510 

967.708 

695.906 

10,738,919 

184,857 

952.210 

949.038 

1,295,219 

3.686.057 

1.060.637 

718.349 

38.560.155 

169998  641 

3,585,378 

5,222,362 

41,737,700 

38,560,155 

•1,654,383 

16,023,307 

4,899,442 

2,368,463 

13,635,027 

47.535.174 

5,979,368 

2,171,350 

3,499,748 

41,744,065 

633,157 

54,249.960 

636.113 

3,436,286 

224468523 

830,066 

154,454 

716.662 

3.692,713 

912,019 

4,947,149 

35,889,446 

681,732 

18,699,575 

612,608 

474,944 

40,252,120 

630,084 

488,117 

747, .571 

1,259,590 

504.022 

7.494,701 

2.622.129 

1,643,165 

42,231.843 

668.086 

657.350 

2.720,2.53 

2.925.294 

-572,307 

2,341,350 

538,679 

24,056,037 

636,667 

90,736,529 

5,802.194 

2.204,805 

12,041,982 

4.858.366 

1.294.672 

2,338,369 

4,321.367 

4.462.343 

85.170.011 

5.8,53.541 

8.303,899 

9.725.180 

2.467.946 

3.095.768 

558,791 

951.226 

.578.013 

4.062.019 

1.291.413 


1.441.666 

2.101,324 

1.557.088 

22.550.769 

4.116.245 

583.945 

.58.516.715 

19.618.926 

15.198.785 

4,453.655 

614,507 

1,818,445 

6,140,977 

22,730.851 

8.733.444 

6.455,185 

1,496,746 

7.089.877 

1.129.057 

422,138 

13,004.087 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


1st  week  June 
2d    week  June 

3d    week  June  ^»„ ,. 

4th  week  June  (17  roads). 
1st  week  July    (13  roads). 
2d    week  July     '  ~ 
3d    week  July 
4th  week  July 
1st  week  Aug 
3d    week  Aug 
4th  week  Aug 


(12  roads). 
(16  roads). 
(15  roads). 


(16  roads). 
(16  roads). 
(15  roads). 
(14  roads). 
(17  roads). 
(10  roads). 


Current 
Year. 


Previous 
Year. 


10,450,316 
12,3.39,698 
11.609.848 
16.721.323 
10,402,544 
13,021,426 
13,230,796 
24,822,135 
15, .5,36. 8.39 
15,142.176 
18.469.887 


8.878.546 
10,527,110 

9,820,863 
12.893.479 

9.026.900 
lO.KOS.O.SO 
11.302,().50 
21.285,462 
13,276.893 
12,8.59.576 
15.434.886 


Increase  or 
Decrease. 


« 
+  1..571 
-f  1,812 
-1-1,788 
-f3.827 
+ 1 .375 
-f-2.213 
-I- 1 ,928 
+  3, .536 
+  2.2.59 
4-2.282 
-+-3. 035 


,770 
,.588 
.985 
,844 
,844 
337 
146 
,674 
946 
,600 


17.70 
17.22 
18.22 
29.69 
15.24 
20.49 
17.60 
16.61 
17.02 
17.70 


♦  We  no  longer  include  Mexican  roads  In  any  of  our  totals. 


.001119.6 


^Monthly  Summaries. 


Current 
Year. 


Mileage. 

August 

September 

October 

November 
December. 
January  .. 
February  . 

March 

April 

May 

Juno 


Curr.Yr. 
..233.423 
..232,772 
..233,192 
..233.032 
..233.899 
..232.511 

.231.304 
..213.434 
.-221.725 
..213.206 

.213.525 


Prev.Yr. 
233,203 
232,349 
233,136 
232,911 
233.814 
232,210 
231,017 
212.770 
220.918 
211.040 
208.598 


469,868,678 
495.123.397 
508,023. S.-)  I 
436.436,5.51 
451.99l.3:<ll 
494.706,12.5 
421.IH()„S7f, 
10S..5S2,  187 
,3S7,8S0.9.S2 
3H7.330.1.S7 
4.30. 931. 4s:i 


Previous 
Year. 


502 

485 
IS<) 
139 

no 

392 
3tS 
3  17 
3  7  J 
■A\s 
MWt 


$ 
.505,334 

.870.475 
.081,3.58 
.029.989 
■  LSI. 121 
.927.365 
.7I9.7H7 
.1)1111.277 
.s.'s.l  15 
.701.114 
.."-'.5.781 


Increase  or 
Decrease. 


$ 
—32.636.656 

-f  9. 252. 922 
-I- IS. 9  12.498 

—2. .593. 138 
4-11.510.209 
4-101778760 
4-72.431.0.S9 
4-61.492,190 
4-12,852,867 
4- ,38. 629. 073 
4-61.705.722 


6.40 

1.97 

3.87 

0..59 

2.61 

25.90 

20.77 

17.72 

3.45 

11.08 

16.99 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  August.  The  table  covers  10  roads  and  shows  19.6 % 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  August. 

1920. 

1919. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadian  Pacific 

Duluth  South  Shore  &  Atlantic 
Mineral  Range..     

% 

704.068 
2,943,810 
5,681,000 

229,770 
11,963 

509,471 

822,965 
5,881,186 
1,072,750 

612.904 

$ 

459,153 
2,810,093 
4,759,000 

167,501 
15,745 

468,652 

579.480 
4,751,926 
1,049,272 

374.064 

$ 

244,915 

133.717 

922.000 

62,269 

4b",8i9 

243,485 

1,129,260 

23.478 
238.840 

S 
"3',782 

Mobile  &  Ohio.. 

St.  Louis  Southwestern 

Southern   Railway 

Texas  &  Pacific . 

Western   Maryland...    

Total  (10  roads) 

18,469,887 

l.^i  4.^4  SSfi.'S  ""JO  "o 

3,782 

Net  increase  (19.6%) 

3.035,001 

Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Net  Earnings  Monthly  to  Latest  Dates.— The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  raih-oad  and  industrial  companies  re- 
ported this  week: 


-Gross  Earnings 


Roads. 


Current 
Year. 
$ 
Chicago  &  Alton. b July  2,795.250 

Jan  1  to  July  31 15.969,719 

Chicago  Ind  &  Louisv.b.July  1,375  040 

Jan  1  to  July  31 8,359,996 

Chic  Peoria  &  St  L.b July      241,845 

Jan   1  to  July  31 1,411,152 

Chic  St  Paul  &  Om.b...July  2,559  874 

Jan  1  to  July  31 17,314,170 

Ft  Worth  &  Den  City. b. July  1,101,355 

Jan  1  to  July  31 6,814,016 

Cuba  Railroad. b July  1 ,268,300 

Jan  1  to  July  31 7,826.971 

Deny  &  Rio  Grande_b..July  7,442  870 

Jan  1  to  July  31 20,271.7o8 

Perrocarril  de  Cam  y  NeuJuly      175.4,54 

Jan  1  to  July  31. 1.891,482 

Fonda  Johns  cfe  Glov.b.  .July       123  672 

Jan  1  to  July  31 703,491 

Hocking  Valley. b July  1,523,062 

Jan  1  to  July  31 7,972,581 

Illinois  Central. b Julyll,646  139 

Jan  1  to  July  31 77,426a53 

St  Louis-San  Fran. b July  7  404  411 

Jan  1  to  July  31 49,927,685  42,'231,'843 

Oregon  Short  Line.b...July  3,479,016     3,152,984 

Jan  1  to  July  31 24,247,864 

Ore-Wash  Ry  &  Nay. b. July  2,741,668 

Jan  1  to  July  31 18,535,491 

Western  Maryland.b July  1,341,258 

Jan  1  to  JiUy  31 9,623,522 

Yazoo  &  Miss  VaUey.b.July  2,534,078 

Jan  1  to  July  31 16,731,295 


Previous 

Year. 

$ 

2,220,875 

14,301,866 

1,052,074 

6,656,402 

136,421 

905,171 

2,352,012 

14,992,392 

977,489 

5,967,404 

1,097,478 

7,269,821 

6.860.669 

16,938,957 

143,430 

1,644,682 

134,997 

804,0o0 

1,321,946 

5,8.50,240 

9,026,106 

59,379,933 

6,751,175 


19,618,926 
2,431,632 

15,196,785 
1,032,226 
7,795,389 
1,968,809 

13,004,067 


Current 

Year. 

$ 

defl09.965 

982,106 

129,105 

551,660 

2,717 

defll5,402 

225.640 

2,987,569 

202,388 

836,863 

312,240 

3,547,631 

662,888 

3,987,970 

31,597 

616,080 

42,734 

234,643 

def269,225 

629,297 

425,019 

5,144,671 

def998,000 

6,992,191 

795,290 

7,306,209 

17,938 

2,873,096 

def296,192 


Net  Earnings- 


Previous 
Year. 

$ 

331,168 

1,2''8,539 

141,044 

1,067,190 

def76,940 

def473,875 

439,076 

2,202,871 

375,117 

1,769,810 

399,487 

3,310,231 

736,744 

2,883,305 

42,051 

616,865 

50,309 

273,301 

496,888 

597,6.50 

768,430 

2,716,967 

3,882,343 

5,322,000 

1,553,188 

5,313.798 

698,458 

2,595.598 

394,796 


Lowell  Electric  Corp.  July 
Manhattan  &  C^ueens  April 
Manhat  Bdge  3c  Line  April 
cMilw  El  Ry  &  Lt  Co.  July 
Miss  River  Power  Co.  July 
Nashville  Ry  &  Light  June 
Nevada-Calif  El  Corp  July 
New  England  Power.  June 
Newp  N&H  Ry,G&  E  June 
New  York  Dock  Co..  July 
N  Y  &  Long  Island..  April 
N  Y  &  North  Shore..  AprU 
N  Y  cfe  Queens  County  AprU 

ft  N  Y  Railways April 

fy  Eighth  Avenue..  AprU 

h  Ninth  Avenue April 

Nor  Caro  Pub  Ser  Co  June 
Northern  Ohio  Elec.  _  July 
North  Texas  Electric.  July 
Ocean  Electric  (LI)..  April 
Pacific  Power  &  Light  MayJ 
Philadelphia  Oil  Co..  July 

Phila  &  Reading July 

Phila  &  Western July 

PhUa  Rap  Transit  Co  July 
Portland  Gas  &  Coke.  June 
Port(Ore)Ry.L&PCo  May 
Paget  Sd  Pow  &  Lt  Co  July 
Republic  Ry  &  Lt  Co.  July 
Richmond  Lt  &  RR..  AprU 
St  L  Rocliy  Mt  &  Pac  July 
Schenectady  Ry  Co..  July 

Second  Avenue AprU 

Southern  Cal  Edison.  July 
Tampa  Electric  Co. .  July 

Tennessee  Power Jime 

hTenn  Ry.  Lt  &  P  Co  June 
Texas  Power  &  Lt  Co  Jime 
Third  Avenue  Si/ste7n.  July 
Twin  City  Rap  Tran.  April] 
United  Rys  of  Bait..  July 
Virginia  Ry  &  Power.  JulyJ 
Wash  Bait  &  Annap..  June  1 
Western  Gas  &  Elec..  July  < 
West  Pow  Co  of  Can.  July 
Youngstown  &  Ohio.  June 


Current     Previous 
Year.        Year. 


98.622 

22.283 

23,266 

1550,611 

233,048 

307.142 

301.908 

486.254 

253.162 

489,576 

43,018 

5,767 

97,131 

718,8331 

85,345} 

34,581! 

82,095 

903,028 

334,754 

12,798 

204,110 

107,563 

6907,627 

72,435 

3107,945 

194,623 

741.360 

766,693 

691,216 

51,821 

402,493 

163,785 

51,821 

1524,458 

112,321 

207,635 

536,946 

326,561 

1160,623 

1017814 

10046665 

892,134 

l.;6,083 

179,683 

44,501 

50,521 


$ 

73,256 

21,737 

13.530 

1161.610 

196.693 

2,56.521 

269.519 

297.766 

259.448 

449,796 

47,557 

12,442 

86,194 

1090,708 

66,510 
803,251 

278,076 
9  5 

166',572 

85,022 

6602,517 

64,447 

2872.717 

176.246 

711.453 

684,345 

490,880 

42,662 

314,039 

146.840 

42.662 

1009.541 

100.043 

153.567 

426.663 

241, .561 

1020,799 

882,221 

8241,055 

756,135 

203,115 

153,495 

40,603 

37.464 


Jan.  1  to  Latest  Date. 


Current 
Year. 


705.536 

75,926 

85,708 

10,453,075 

1,516,018 

1,847,681 

1,804,739 

2.760,062 

1,283,206 

3,224,431 

137,174 
21,120 

330,687 
2,511,851 

268,937 
88,905 

937,132 
6,562.238 
2,245,971 
41,602 
1,007.920 
1.049,143 
48,189,539 

433,911 
21,761,538 
1.233.538 
3.700.267 
5.675.359 
4,657.203 

183,803 
2,835.966 
1,048,680 

183,803 
12,305,371 

844,524 
1,185,830 
3,187.676 
2.043,163 
6.8.57,289 
4.136.038 


Previous 
Year. 


932,270 
2,102,894 


S 

557.916 

80.601 

50.447 

8.232,911 

1.305.543 

1.577.844 

1.500.976 

1.816.938 

1.321.846 

3.031.959 

165.410 

45.752 

319.990 

1 

K.052.405 

770.687 

5.116.187 

1,836.644 

31.162 

816,604 

686,771 

40,252,121 

407.695 

20.047.683 

1.047.531 

3.544.323 


3.503.501 

158.918 

2.387.330 

919.536 

158.918 

9.713.354 

713,856 

1,122,280 

2,775,425 

1,622,601 

6,373,333 

3.500,724 


1.175.052 
1,770.932 


281.289   219.673 


def30.147 
1.845 


458,065 
2,064,041 


b  Net  earnings  here  given  are  before  the  deduction  of  taxes. 

ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Current 
Year. 


Adirondack  El  Pow  Co  June 
Alabama  Power  Co..  July 

Atlantic  Shore  Ry July 

Bangor  Ry  &  Electric  June 
Barcelona  Trac  L  &  P  July 
Baton  Rouge  Elec  Co  July 
Blackstone  V  G  &  El.  July 
fBrazilian  Trac,  L  &  P  July 
Bklyn  Rap  Tran  Sys- 

aBklyn  City  RR...  April 
aBklyn  Hts  RR...  AprU 
Coney  Isld  &  Bklyn  April 
Coney  Isld  &  Grave  April 

Nassau  Electric April 

South  Brooklyn April 

New  York  Consol. .  April 

Bklyn  Qu  Co  &  Sub  AprU 

Cape  Breton  Elec  Co.  July 

Cent  Miss  V  El  Prop.  June 

Chattanooga  Ry  &  Lt  June 

Cities  Service  Co July 

Cleve  Painesv  &  East  June 
eColiunbia  Gas  &  Elec  June 
Columbus  (Ga)  El  Co  July 
Com'wth  P,  Ry  &  Lt  July 
Connecticut  Power  Co  July 
Consum  Pow  (Mich).  July 
Cumb  Co  (Me)  P  &  L  June 
Dayton  Pow  &  Light.  July 

d  Detroit   Edison Jixne 

Duluth-Superior  Trac  July 
Duquesne  Lt  Co  subsid 

light  &  power  cos..  July 
East  St  Louis  &  Sub.  June 
Eastern  Texas  Elec. .  July 
Edison  El  of  Brockton  July 
jElec  Light  &  Pow  Co  July 
e  El  Paso  Electric  Co.  July 
Equitable  Coke  Co..  June 
Fall  River  Gas  Works  July 
Federal  Light  &  Trac.  June 
Fort  Worth  Pow  &  Lt  June 
Galv-Hous  Elec  Co..  July 
Georgia  Lt,  P  &  Rys.  June 

Great  Nor  Pow  Co Jime 

e  Great  West  Pow  Sys  JiUy 
Harrisburg  RaUwajs.  June 
Havana  El  Ry,  L  &  P  May 
Haverhill  Gas  Lt  Co  July 
Honolulu  R  T  &  Land  July 
Houghton  Co  El  Co  .  July 
Houghton  Co  Trac  Co  July 
Hudson  &  Manhattan  April 
Hunting'n  Dev  &  Gas  July 

a'  Ilhnois  Traction July 

/  Interboro  Rap  Tran.  April 
Kansas  Gas  &  Elec  Co  June 
Keokuk  Electric  Co..  July 
Key  West  Electric  Co  July 
Lake  Shore  Elec  Ry..  May 
Long  Island  Electric.  April 
Louisville  Railway         June 


Previous 
Year 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental-  therefore 
since  Oct.  18.  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners! 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  termmated  on 
July  11 .  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  MUwaukee  Light.  Heat  &  Traction  Co.  d  Includes 
aU  sources,  e  Includes  constituent  or  subsidiary  companies.  '  Earnmgs 
given  in  milreis.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
RaUway.  Light  &  Power  Co..  the  NashvUle  RaUway  &  Light  Co.  the 
Tennessee  Power  Co.  and  the  Chattanooga  RaUway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines.     J  Of  Abuuston  &  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  rturns  of  ELECTRIC 
railway  and  other  pubHc  utihty  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


177.464  123.891  1.051.433   807.945 

337.407  220.358  3.655:953  2.997  499 

29.161   21.891  119.582    93.030 

100,839   84,769  577.319   498  693 

2542202  2012289  12923.755  9.761  023 

38.696   31,239  266,2791   203,788 

259,808  208,813  1,845,7681  1,523053 

11745000  10070000  72,785,000  64,033,000 

872,377  I        3.273,762 

6,876  1790,725    27,032 

197,301  157,395   726,510 

5,994    4,681    18.939 

526,958  452,196  1,977,063 

57,890   62,637-   274,991 

1776,021  1364,757  6,861,787 

156,328  126,732   574,482 

54,765   48,749   340,604 

39,453   34,523   237,359 

107,218   82,373   648,517 

2117,919  1583,722  14,861,219 

.'4,419   63,130   362,254 

12.33.720  1067.919  7.500.727 

132,185  101,555   915,890 

2546,612  2039,149  17,550.990 

112,296   99,400   830,097 

1128,462  872,076  7,934,356 

249,264  221,793  1,429,769 

277,932  202,835  2,068,142 

1607,804  1185,753  10,309,003 

161,145  169,468  1,130,838 


Companies . 


Consumers  Power      July 
Co 


Current 
Year. 

$ 

Gross 
Earnings. 


1173,651 

316,517 

138,389 

92,449 

31,774 

156,328 

123,916 

74,347 

347.735 

200,801 

337,937 

828,144 

179,549 

592,087 

146,244 

946,301 

35,507 

76,064 

37,453 

28,010 

309,406 

117,289 

1616,926 

4599,225 

248,225 

.30.222 

21,046 

299,029 

25.261 

347,818 


893,578 

235,006 

118,976 

79,947 

23,158 

123,184 

107,025 

64,726 

297,350 

94,480 

285,020 

691,751 

131,650 

451,535 

128,634 

740.304 

27,894 

63,422 

31,141 

24,327 

516,722 

74,664 

1.3.39,813 

3996,886 

179,295 

25,891 

19,006 

218„574 

17,786 

346,565 


8,408,948 

1,977.956 

897.782 

769.431 

194.744 

1.067.794 

457.893 

487,070 

2,258,288 

1,011,872 

2,098,098 

1,589,326 

951,118 

2,929,272 

861 ,948 

4, .587, 370 

255,084 

345,591 

289,114 

189,301 

1.983,233 

1,399,811 

11,605,338 

18.388.849 

1,671,238 

200,6.55 

149,667 

1,294,073 

82,819 

2,039,7981 


12.937,921 

573,293 

14,376 

1,660,084 

231,651 

5,093.264 

454,899 

326,162 

199,257 

472,163 

12,346,540 

306,652 

6,108,464 

712.071 

14,358,823 

696,697 

6,298,815 

1,244.238 

1.614.626 

7.837.060 

1.103.233 

6.960.896 

1.556.348 
769.778 
609.328 
155.267 
874,054 
460,677 
405,979 

1,912,108 
607,366 

1,754,902 

1,329,461 
661,195 

2,529,603 
775,573 

3,576.815 
205,140 
301,204 
2.50,608 
173,238 

2,021.637 

977,482 

19,595,911 

12,877,239 


Louisville  Ry 


12  mos 

July 

6  mos 


'20  1 
19 

20  13 
19  10 
20 


Milwaukee   Elec        July 
Light  Co 

7  mos 
7  mos 
Washington   Bait     July 
&  Annapolis 

6  mos 
6  mos 


'19 
■20 
19 
'20 
19 


■20  10 
19    8 
'20 
'19 
■20 
19     1 


,128,462 
872,076 
,074,633 
,518,650 
347,818 
346,365 
,039,798 
,065,003 
,550,611 
,161,610 
,453,075 
,232,911 
156,083 
203,155 
932,270 
.175.052 


Previous 
Year. 

$ 

Net  after 
Taxes. 

% 

279,004 

343,414 

5,071,064 

4,704,485 

106,997 

107,9.55 

613, .574 

619.512 

*165.768 

*277.020 

1.746.546 

1,853,472 

*52.350 

*69,991 

295,581 

424,816 


Current 
Year. 

$ 

Fixed 
Charges. 


Net  Earnings 


244,1,36 

204.022 

2.730.416 

2.584.889 

24.265 

24.393 

116.179 

121.137 

197.279 

277.020 

1.318.528 

1.134.461 

26.116 

25.307 

133.449 

156,514 


Previous 
Year. 

$ 

Balance, 

Surplus. 

$ 

def29.713 

def75.131 

1,567.682 

1,350,617 

33,669 

35,467 

157,244 

171,049 

def31,610 

117,583 

428,017 

719,010 

26,233 

44,684 

162,131 

268,302 


*  After  allowing  for  other  income  received. 


1,328,184 

176,651 

131,995 

963.769 

63.812 

2,014.593 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  pubHshed  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
August  28.     The  next  will  appear  in  that  of  September  25. 

Interborough  Rapid  Transit  Company. 

(Report  for  Fiscal   Year  Ended  June  30  1920.) 
Frank    Hedley,    President    and    General    Manager,    New 
York,  Sept.   1,  wrote  in  substance   (see  also  "Reports  and 
Documents"  on  a  subsequent  page): 

^'K^Hl:^.^^^  length  of  road  operated  on  June  30  1920  was  102.73  mUes 
agamst  100.'r2  mUes  on  June  30  1919.  and  the  total  track  in  operation 
aggregated  336.44  miles  [contrasting  with  330.43  mUes).  The  Pelham  Une 
from  Hunts  Pouit  Road  to  East  177th  St..  2.01  miles,  was  placed  in  op- 
eration on  May  30  1920. 

Results.-— The  gro.ss  operating  revenue  for  the  year  is  $51,478,411.  an 
''i'lr^^^f  ."Llr-^'ri.'-O^-  Operating  expenses  were  .$31,695,209,  an  increase 
ot  $5.4hl  883.  The  percentage  of  expenses  of  earnings,  however,  increased 
from  60./ 1%  last  year  to  61.57%  this  year. 

-T  y^So "''^^ '^^'  division  showed  an  increase  in  operating  re\'enue  of  $6,990.- 
'65  (28.38%).  while  the  elevated  division  showed  an  increase  of  $1,280.- 
436  (6.89',).  The  increase  of  20.82%  in  operating  expenses  on  the  sub- 
way division  was  caused  by  an  increa.se  in  car  miles  operated  of  3.755.213. 
together  with  the  increased  cost  of  labor  for  the  operation  of  the  additional 
car  mileage  and  the  increased  cost  of  coal  and  other  suppUes. 
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The  net  operating  revenue  was  $19,783  202,  an  increase  of  $2^809  318 
or  16.55%,  the  result  of  a  gain  on  the  subway  divm^o-^s  J   ;i^  o^^'' 
31 .27%  ,  and  a  loss  on  the  Manhattan  Ry .  division  of  $39/858   or  5^92%. 

Taxes  decreased  S510,746,  or  16.29%,  due  piincipally  to  t^he  decrease  in 
Federal  income  and  excess  profits  taxes.  Income  deductions  increased 
ll  74fi  627  or  9  56%  [due  chief  y  to  following  increases:  Interest  on  Hist  & 
Ref.  M  is,  $609^098.  and  sinking  fund  on  same.  .S290  430;  interest  on  new 
three-year  7%  notes,  $755,173:  interest  on  floating  debt,  S/4  -_b.5_.l 

[It  is  point'cd  out  that  in  spite  of  the  enormous  increase  of  traffic  on  the 
.subway  lines  (which  was  forecast  to  a  large  extent  by  the  company)  the 
net  corporate  income  for  the  year  shows  a  deficit  of  IJ^^^'V^-^Jl' „^S^^ 
last  year  the  deficit  in  net  corporate  income  was  $3,810,340.  .V?°^?^".''vpar' 
although  the  deficit  for  the  year  was  not  as  heavy  as  the  deficit  for  last  year, 
fhc  ciuiiiviiiv  cannot  onerate  profitably  on  a  5-cent  fare. — if^dA  . 

A/m  ;  r.^^^^^^  sSm  of  $7,619,911  was  spent  for  maintaimng  the 
Dropertv  ii  eluding  the  strengthening  of  the  elevated  structure  and  the 
renewal  of  rails  on  4  8  miles  of  single  1  rack  and  1 2 .940  ties  on  the  Manhattan 
dIvfsTon  pafnling  stiuctm-al  steel  and  renewal  of  rails  on  13.9  miles  of  single 
track  and  16,449  ties  on  the  subway  division.  ^„^;„<r    thP    vear- 

Wnnfi The    following    Increases    became    effective    during    tne    year. 

Aug  ^1 71 9  9-An  increase  of  25%,  in  the  rate  of  pay  of  every  employee 
who  at  that  time  received,  and  would  continue  to  receive,  less  than  $3,000 
ner  rear  JuM  6  1920-^An  increase  of  10%  upon  the  wages  in  effect 
Auk  16  1919  of  all  employees  on  the  weekly  pay-rolls,  being  applied  from 
Tiinp.  1   iQ'^n  at  8%  of  their  rates  at  that  date. 

•""cmI  --The  old  contracts  expired  June  30  1920.  For  the  follow;ing  year 
our  old  contractors  assm-e  us  that  they  will  use  every  possible  effort  to  keep 
S^suppl^d  with  coal  at  prices  which,  while  somewhat  higher  than  former 
rates,  will  be  below  the  prevailing  market.  f„i,„„„. 

Funded  Debt. — The  amounts  outstanding  compare  as  follows. 

Fir1t"rS'lfXS75TS^o^bonds  of  1913.  S16/.f4,OOOSl60^,l|.000 
Three- Year  Secured  Convertible  7%  Gold  notes,  38,706,000  39, 199,000 
Extended  6  Months  7%   Secured  notes 2,900,000  

For  the  purpose  of  meeting  obligations  due  Jan  1  1920,  the  company 
found  it  ne^essarv  to  dispose  of  $2,900,000  of  its  six  months  7%  Secured 
Gold  notes  dat^Dec.  31  1919,  Guaranty  Trust  Co.  of  NY.,  trustee  [see 
V  linn  781  For  purposes  of  collateral  the  company  sold  various  parcels 
of  real  estate 'located  in  Cireater  New  York  to  the  Rapid  Transit  Subway 
Conltruction  Co,,  accepting  therefor  that  company's  bond  and  mortgage. 

These  notes;  wliich  matm-ed  June  30  1920  and  were  extended  six  months, 
prp  spcured  bv  the  following  collateral:  ,  .      ,-.      ■  i 

afp^chase  money  bond  and  mortgage  for  $2,000,000  executed  by  Rapid 
Transit^ubway  Construction  Co.,  dated  Dec.  31  1919,  at  5!^%,  Payable 
in  thfmonthi  being  first  lien  on  various  parcels  of  real  estate  located  in  the 
counties  of  New  York,  The  Bronx  and  Queens.  (2)  Two  6%  demand  not^s 
made  bv  Rapid  Transit  Construction  Co.  to  this  company;  one  for  $,  ,^2.000 
Sid  anothe?  to  $100,000,  both  dated  Dec.  31  1919.  Said  notes  are  jointly 
tecu^ed  bv  (oTright  of  Rapid  Transit  Subway  Construction  Co.  to  receive 
from  the  CHv  of  New  York  $650,000  in  cash  and  $1 .627,500  Corporate 
Stod£  of  the  dty  now  on  deposit  with  it  in  part  as  security  for  the  perform- 
an?e  of  conltruction  contracts  now  completed  and  in  part  in  lieu  of  so-called 
retained  percentages  withdrawn  by  the  Construction  Co..  said  company 
havinlthe  r[|ht  to  receive  such  cash  and  stock  as  soon  as  the  Engineer  of 
The  Transit  Construction  Commissioner  furnishes  hjs  certificate  of  ap- 
nroval  and  (b)  447  shares  of  stock  of  the  Manhattan  Railway  Co.  3)  The 
entire  $6  000  000  capital  stock  of  Rapid  Transit  Subway  Construction  Co. 

'Vd'it^s''^Z''BZrltnTs%T^tl^^^^^^  durmg    the    year 

an^uiited  to  $5  295,014.  including  the  company's  contribution  towards 
nS^^xtensions  also  the  completfon  of  miscellaneous  work  under  way 
Ta^Tyear  The  lastof  the  thre'e  new  30,000  k.w..  turbo  generators  which 
re^uclconsiderably  our  coal  consumption  was  mstaUed  in  the  59th  St. 
nWwer  house  and  Is  now  in  operation.  The  new  sub-statipns  at  162d  St. 
and  River  Ave     Bronx,  and  President  St.  and  Nostrand  Ave.,  Brooklyn, 

*"  AdSna?machfnery  has  been  installed  in  sub-stations  Nos  13.  42  and 
26to  the  purpose  of  finishing  power  to  the  New  York  Consohdated  RR 
Co  and  the  N  Y.  Municipal  Railway  Corporation  [of  the  Brooklyn  Rap  d 
T?insa  system  Provision  was  also  made  at  se^'eral  sub-stations  to  supply 
Jme?|ency  p^er  to  the  sub-stations  of  New  York  Edison  Co.  and  to  the 
Lone  Island  City  power  station  of  the  Pennsylvania  RR.  Co. 

The  vear  marked  the  completion  of  some  very  important  work. on  the 
elevated  road  lookhig  toward  still  further  safety  of  operation.  This  work 
fncTudS  [he  installation  of  interlocking  plants  and  signals  connected  there- 
wUh  on  both  local  and  express  tracks;  a  block  signal  system  on  the  express 
tracks   as  well  as  signalling  on  local  track  curves  on  2d.  3d  and  9th  Ave. 

Rml  EsZe --The  re!il  ^tate  not  required  for  raUway  purposes  and  not 
Dledeed  under  the  raUway  mortgages,  was  transferred  to  the  Rapid  Transit 
Subwiy  Construction  Co  .  as  n^ted  above,  and  subsequently  sold  at  pubhc 
auction  and  brought  approximately  $830,000. 

N^ Subway  Construction.— The  Eastern  Parkway  line  was  opened  for 
nart^l  ooer^tion  Aug.  23  1920  from  the  terminus  of  the  old  subway  at 
Atlantic  Ave  to  Buffalo  Ave  and  the  Nostrand  Ave.  line  to  Flatbush  Ave. 
on  Aug  23  1920  Two  tracks  are  being  operated  at  the  start  and  the  bal- 
ance of  the  line  will  be  placed  in  commission  as  early  as  possible.  The  Li- 
vSSia  Ave  extension  from  Buffalo  to  New  Lots  Ave.  will  probably  be  opened 
Jomethne  in  October  of  this  year.  There  was  a  delay  of  over  a  year  in  open- 
inrthrai  lines  due  to  the  inability  of  independent  contractors  to  complete 
Slir  w^rk  on  time.  Increased  costs  due  to  the  war  caused  great  difficuJty 
and  even  default.     In  some  of  these  cases  the  Interborough  took  over  the 

"^"ortheTemam  Ba^PaTbranch  of  the  Lexington  Ave.  line  from  135th 
St  and  Park  Ave.  to  Bancroft  St.  and  Whitlock  Ave.  the  station  finish  work 
was  Completed:  The  elevated  structure  from  Bancroft  St.  to  Pelham  Bay 
Pa?k  T^raSnus  was  also  completed.  The  station  fimsh  work  is  33%  and 
Trtck  work  75%  completed.  On  May  30  1920  train  service  wa^. extended 
to  EasT  177th  St.  station.     The  equipment  of  the  remaimng  portion  of  the 

'"compleUof  ^the  Webster  Ave.  line,  which  connects  with  the  3d  Ave 
Une  Mrth  of  Fordham  Road  and  runs  through  Webster  Aye.  and  Gun  Hill 
Road  to  White  Plains  Road,  where  it  connects  with  the  elevated  structure 
in  WWte  Plains  Road    was  delayed  owing  to  default  of  the  contractor, 
it  irekpected  that  the  work  ^vill  be  completed  sufficiently  to  permit  opera- 

^'°FnmmcFmcJVf^ Five-Cent  Fare.— See  "Reports  and  Documents"  on  a 
subSenHage.  The  failure  of  the  city  to  grant  a  lugher  fare,  it  is  pointed 
out  not  only  causes  serious  financial  loss  at  the  present  time  to  investors, 
?he'city  and  the  company,  but  it  stands  in  the  way  of  any  further  enlarge- 
ment of  the  city's  transit  facilities  as  noted  below. — IJi.d.j 

Future  Extmsions— With  the  opening  of  the  Livoma  Ave.  subway  from 
Bitffa  o  to  New  Lots  Ave.,  Brooklyn,  and  the  Webster  Ave  elevated  line 
in  the  Bronx  all  the  Unes  authorized  under  contract  No.  3  and  related 
certSicates^U  be  in  operation,  except  the  extensiori.  of  the  Queensborough 
subway  westwai-d  from  Grand  Central  station  to  Times  Square. 

Any  futiu-e  subway  extensions  built  wth  the  consent  of  the  C9mpany 
mi^t  be  constructed,  equipped  and  operated  under  the  terms  provided  for 
tSforilinalextei^ioM  in  contract  No.  3,  but  if  built  and  paid  for  by  the 
city  wUhout  theTonsent  of  the  company  any  deficit  in  operation  thereof 
S^t  be  p^d  by  the  city.  In  the  case  of  the  elevated,  extensions  are  op- 
UOTal  with  the  company  but  can  be  made  only  upon  apphcation  for  and  the 
crrantiTio-  nf  a  franchise  bv  the  constituted  authorities.  . 

^  fof  the  147  49  nUl^  of  new  track  covered  by  contract  No.  3  (executed  in 
1913  with  the  city  for  the  development  of  new  rapid  transit  Unes)   132.15 

"^mcelAS^TMon  of  System.-The  present  trunk  Unes  have  about 
reached  the  limit  of  their  capacity  and  conditions  will  become  almost  un- 
b^rable  beforTncw  Unes  can  be  completed,  even  if  construction  were  to 
beein  imniediately .  Ten  years  were  spent  in  determining  upon  a  plan  under 
wwSiTho  city  could  secure  unlimited  extensions  without  increasing  the 
proms  of  the  operating  company.  The  plan  agreed  upon  insures  new  con- 
struction at  actual  cost.  The  one  essential  is  [private  capital.  The  debt 
li^t  precludS  the  use  of  city  money  in  sufficient  amount  to  make  any  im- 
p^ion    and  by  reason  of  constitutional  limitations  no  guarantees  can  be 

^^Barikrunla/  of  No  Avail— Forfeiture  Impo.^sible  WiihoxU  Default.— The 
prS'ontoperlti/.g  company  may  be  driven  into,  bankruptcy  but  that  wiU 
avail  the  citv  nothing.  The  receiver  would  be  in  no  better  position  to  se- 
cure  capital,  while  a  receivership  would  jeopardize  the  present  service 
accumulate  tremendous  losses  against  city  and  inv^tors  alike  and  no  one 
would  be  the  gainer  thereby.  The  forefeiture  of  the  property  to  the  city 
cannot  occur  except  through  default  of  rentals  payable  to  the  city  under 
contracts  Nos  1  and  2,  measured  by  the  interest  and  sinking  fund  upon  the 
original  fifty  odd  niilUons  of  city  bonds  issued  for  building  the  first  sub- 
way, and  this  is  altogether  improbable. 


Manhattan  Elevated  Road. — The  Manhattan  Ry.  division  carried  an  in- 
crease of  20,845,877  passengers  during  the  past  year  in  the  face  of  whicn 
it  had  a  deficit  of  $4,866,789.  The  Manhattan  Ry.  is  an  integral  part  of 
the  Interborough  system  and  for  the  convenience  of  the  people  must  be 
operated  for  the  same  fare.  If  the  lease  is  broken  and  the  elevated  Une  is 
operated  separately  [in  which  case  the  northern  terminus  of  the  West  Side 
elevated  would  be  at  155th  St.— Ed.],  the  fare  on  certain  of  the  Manhattan 
Ry.  lines  may  under  its  charter  be  increased  to  10  or  even  15  cents.  In 
that  event  a  large  proportion  of  the  passengers  now  using  that  hne  would 
undoubtedly  attempt  to  use  the  subway.  The  result  would  be  destructive 
of  public  comfort  and  disastrous  from  an  operating  standpoint. 

[The  profit  and  loss  surplus  (stated  exclusive  of  accruals  under  contract 
No.  3  and  related  certificates  payable  from  future  earnings)  stands  at  $7,- 
093,101,  a  decrease  of  $3,058,992.  This,  however,  represents  no  cash  or 
other  quick  assets  available  for  current  use.  It  consists  chiefly  ot  (1) 
Advances  to  associated  companies  to  keep  their  service  to  the  pubuc 
going,  which  advances  cannot  be  repaid  at  this  time.  (2)  Reserve  materi- 
als and  supplies  to  insure  continuous  and  safe  operation.  (3)  Cash  de- 
posits required  by  State  and  city  authorities.] 

Number  of  Passengers  Carried  by  Interborough  B.  T.  Co.  [in  Round  Millions]. 
Year—  1905.   1908.   1910.   1912.   1914.  1916.   1918.   1919.     1920 

Elevated 266      282      293      304      311      312      352      348      369 

Subway 72      200      268      .302      340      371      418      461       586 

Total        338      482      561      606      651      683      770      809      955 

INCOME   ACCOUNT    FOB    YEARS    ENDING    JUNE    30. 

1919--20.  1918-19.  1917-18.  1916-17. 

Miles  of  road  June  30---  102.73  100.72  „g5-16  81-48 

Miles  of  track  June  30-.  336.44  330.42  „276.49  266.2? 

Passengers  carried 955,133,110  ^^O'^^'^^S  ZSS'§If'??g 

Gro.ssoper.  revenue, ---$51 .478, 411  $43,207,210  $40,497,728  S39.866,146 
31,695,209     26,233,326     19,113,336     16,583,293 


Operating  expenses- 
Taxes  

Operating  income-. 
Other  income 


2'.623',411       3,134,157       3,758,583       2,871,385 


Gross  income $17,768,160 

Int.  &  s.  f.  on  city  bonds  $2,428,488 


$17,159,791  $13,839,727  $17,625,808  $20,411,468 
608,369  607,302  593,600  559,077 

,970,545 
.375,715 
,.572,515 


$14,4^7,029  $18,219,408  $20 
$2,413,638     $2,384,538     $2 
4,327,177 


6,801,795 

1,552,586 

1,627,360 

860,915 

801.074 


438,821 
1,627,360 


1, 


1,627,360 
309",  597 
4,200,000       4,200,000       4,200,000 


578,753 


Int.  on  Co.  1st  &  Ref.5s.  7,410,893 

S.  F.  on  Co.  lst&Ref.5s.  1,843,018 

Int.oiiManh.Ry.Con.4s-  1,627,360 

Int.  on  3  vear  notes 1,616,087 

Other  interest,  &c 878,150 

Guar.  div.  7%  on  Man- 
hattan Ry.  stock 4,200,000                           

Total  deductions $20,003,996  $18,257,369  $13,556,649  $12,085,187 

Net  income def.$2,235,836df$3,810,340     $4,662,759     .$8,885,358 

DIVIDEND  ACCOUNT  INCLUDING  ACCRUALS. 
{Items  Yccrued  Under  City  Contract  But  Not  Receivable  Till  Earned.) 
1919-20.  1918-19.  1917-18.  1916-17. 

Net  income def.$2,235.836  df  $3 ,810 ,340     $4 ,662 ,759     $8,885,358 

Accruals  (see  footnote*)  $8,233,560     .$7,500,070     $2,508,508        $21<,296 

Total 

Dividends  I. R.T-. 


$5,997,724     $3,689,730     $7,171,267     $9,102,654 
1,750,000(17^)6125000(20)7000,000 


Balance,  surplus $5,997,724     $1,9.39,730     $1,046,267     .$2,102,654 

RESULTS   BY  DIVISIONS   FOR    YEARS   ENDED   JUNE   30. 

1920 1919 

Manh'n  By.       Subway       Manh'n  By.       Subway 
Division.        Division.        Division.        Division. 

Passeneers  carried  --  348,188,600  461,147,058 

Gross  operating  revenue$19,855",438  .$31,622,973  $18,575,002  $24,632,208 
Total  operatinl expenses  13,533,722  18.161,487  11.855.42'7  14,377,899 
Taxes-. ----- 2,186,645  436,765       2,251,982  882.1/0 

Income  from  oper'n--  $4,135,071  $13,024,720     $4,467,593     $9,372,134 
Non-operating  income.-  73,523  534,846  112,358  494,944 


Gross  income-. $4,208,594  $13,559,566     $4;579,951 


$2,428,488 


$9 

$2 


,867,078 
,413,638 


,403,376 
772,363 
168,179 


4,300,000 
392,408 


1,500 


375,611 

584,422 

285,591 

1,627,360 

4,200,000 
384,071 


,176,975 
276,493 
120,812 


Int.  &  sk.  fd.  on  city  bds. 
Int.  on  I.  R.  T.  Co.  1st 
&  ref.  M.  5s 

Sk.  fd.  on  I.  R.  T.  Co. 

1st  &  ref.  M.  5s 

Int.  on  3-yr.  7%  notes. - 

Miscel.  rentals,  &c 

Int. on  Man.Ry.cons.M. 
Guar.  div.  on  Man.  Ry. 

Co.  capital  stock  (7%) 
Other  rent  deductions--  

Total  deductions $9,075,383  $10,928,612     $8,682  662     $9,574,706 

Net  income def.$4,866.789     $2,630.954det^  102  711         $292  371 

Dividends,  I.  R.  T (5%)     $1.7o0,000 


$1,256,185     .$6,154,708     $1,225,607     $5,576,188 

439,642 
843,725 
316,063 
1,627,360 


10,600 


Deficit 


-$2,235,836 


$5,560,340- 


IIPMCIL  --     .^^.,i, .^00,000 'tpKi,Kfyf\J  ..J-iyj 

*Accruais:::::::.: $7,088, i64  $1,145,396  $5,895,025  $i,605,046 


Balance  (see  note)-. 


-$5,997,725- 


-$1,939,730- 


i:>iiiiiii»:;c     voce    LX\jyj^j .u-t.  ,  ./.^  >  ,  •  .-.^  --' ' 

*" Accruals  under  the  provisions  of  contract  No.  3  and  related  certificates 
are  the  amounts  which,  under  the  agreements  with  the  city,  are  payable 
from  future  earnings."  In  other  words,  these  are  the  sums  accrued  to  the 
company  under  the  municipal  contracts,  but  they  are  payable  to  it  only 
out  of  future  earnings,  prior  to  any  participation  of  the  city  in  those  earn- 
ings.—Ed.  GENEBAL  BALANCE  SHEET  JUNE  30. 


1920. 


1919. 


Assets — 
Fixed  capital- 
Investments  — 
I.  R.  T.  Co.  1st 

&ref.  M.5s^^  189,000 

Trus.  under  coll.  60,681,7.36 

Ad.toassoc.cos.  6,300..395 

Cash 2,410,193 

Accts.&  bills  rec.  1,182,804 

Int.  &  divs.  rec_  S96,.'>16 

Material  &SUPP.  4,063,376 

Special  deposits.  a9, 308, 657 
Construction    & 

e/iulpm't  cash 

funds bS. 138,578 


197,620,075  192,462,966 
23,767.640     24,324,099 


30,000 
61,454,864 
6,419,060 
1,087,074 
1,408,183 
861,708 
4,612,302 
9,177,519 


Prepayments. 

Items  awaiting 
distribution .- 

Secur.  for  volun- 
tary relief  fund 

Unamort'd  debt 
dlsc't  it  exp_. 

.\cc'ls,  .tc,  pay. 
from  future 
oarninKS . 

Federal  taxes. c. 


225,406 
333 
53,258 


13,670,589 
274,797 

8,991 

53,2.58 


9,883,009       9,954,733 


18.691,038 
513,961 


10,457,478 
513.961 


Total 

[Jabllitics — 
Capital  stock.. 
1st  &  ref.  M.  .5s 
Manhattan  Ry., 

lease  account. 
Accrued  Int.  and 

rents  not  due. 
Hllls  payable  — 
Coupons  due, not 

presented . . 


343,925,976  336.771,584 


35,000.000 
161,504,000 

377,323 

2,298,376 
2,752,000 

111,295 


35,000,000 
160,893,000 

377.323 

2,281,841 
3,371,450 


Liabililies 

(Concluded  — 
Manhattan   Ry. 

divs.  unpaid.. 
3-year  con  v.  7% 

gold   notes 

1st  &  ref.  M.  5s. 
1st  &  ref.  M.  5s 

released       by 

Bank.  Tr.  Co. 
Manhattan   Ry. 

divs.  .July  1.. 
Int.  on  1st  &  ref. 

M.  5s,  July  1. 
Due  for  wages.. 
Aec'ts  payable.. 
Accrued  tiixes.. 
Accr'd  amortlz'n 

of  capital 

Manhattan    Ry. 

equip,  reserve 
Int.  on  Invest,  of 

deprec'n  res. . 
M.Ry.Co.2d  M. 

bond,  dlsc't  & 

exp.  amortlz'n 
Depr.  res.  under 

El.  Ex.  Cert 

Contract  3... 
Other  reserves . . 
S.F.lst&ref.Ss. 
Items     awaiting 

distribution  . . 
Deferred  credits 
Profit  and  loss. . 


1920. 


119 

38.706,000 
60.479,000 


189,000 


1919. 
S 

72 

.39,199,000 
61,249,000 


30,000 


1,050,000   1,050.000 


4,037,600 

512,390 

1,453,639 

2,402.865 


4,022.325 

348,757 

2,083.422 

2.596.002 


1,121,511   1,121,511 


2.M,436 
228,982 


228,142 
184,219 


2,951 

def.658,961 
947,416 
211,042 
944,425 

1,320,430 

18,691,038 

7,093,101 


2,286 

def.251.255 

'9".948 
944,515 

1,271,203 
10,457.478 
10,152.093 


Total 343,925,976  336,771.584 

to  meet  coupons  due,  not  presented. 


149,253 
a  Includes  in  1920  special  deposits  ,_„  — .,„.„„,,„....  ..,-,. 

■till  295  to  meet  uncollected  dividends  on  Manhattan  Ry.  stock,  $119.  to 
meet' dividend  due  July  1  1920  on  Manhattan  Ry.  .stock,  $1,050,000.  to 
meet  interest  due  July  1  1920  on  fir.st  &  ref.  mtgo.  5s,  $4,037,600.  Guaranty 
Trust  Co     trustee  first  &  ref.  mtge..  $333,301.  U.  S.  4Vi%  Liberty  bonds 
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Fourth   Lib.   Loan   bonds 
gold  bonds,  purchased  for 


(converted  seconds),   $1,121,450;   U.    S.   41;"^ 

.52.000.000,  1.  R.  T.  Co.  first  &  ref.  mtge.  5  „  ^„.^  ,.„....,  „un,i^sH,.  mr 
smking  fund,  due  July  1  1920,  $363,520.  and  other  special  deposrts  $291  - 
?.':^-^  >IP9>udes  m  1920  subway  contribution  cash,  .S507.557  Manhattan 
third-tracking  cash.  S909.339;  elevated  e.xtension  ca:sh,  S2b\5  485  Manhat 
tan  power  house  cash  .$372,761;  U.  S.  4H%  certificates  of  indebtedness 
Srs.°bills"^;^"ilS°-.5n  l^'k  55il«S?^-.i5.993,,438;  and  elevS"eT 
under  protest 


bms  receivable  $40^000  and  real  estate  mortgage  $50,000.     cPafd" 


Cincinnati  New  Orleans  &  Texas  Pacific  Ry. 

(Lessee  of  the  Cincinnati   Southern  Railway) 

(38^/i  Annual  Report — Year  ended  Dec.  31  1919.) 
Pres.  Fairfax  HaiTison,  Cincinnati,  July  31,  wrote  in  subst.: 

Results.-— The  total  corporate  income  for  the  year  was  .'S3  fi'il  ns9  V 
decrease  of  .S139.  After  deducting  $1 .649.616  for  interest  rentals  and  ofiier 
charges  the  ba  ance  was  $2,001,466.  out  of  which  the  dividend  oft5^„?i  the 
^"^  on  tL^o '''"  *""*  the  regular  dividend  of  6%  and  an  extra  d  vide  id  „? 
,  %  on  the  Common  stock  were  paid,  and  the  sum  of  ,'H600  000  set  aside  for 
?lTf  "?"*  ■mprovements,  leaving  a  final  balance  of  .$890,096  carried  to  the 
credit  of  profit  and  loss,  compared  with  $806,783  for  1918  "®"  ^  ^'^^ 

Gorernrnent  Contract. ~A  contract  with  the  Government  for  the  use  of  the 

S  of'^Feh"  ol  *^Q^o^^"°^^°f  ''•'^T'^'  5""^™'  '"'^^  signec?  and  delivered  under 
^^^h  ?-L^  f  28  1920,  and  provides  for  the  payment  to  the  company  for 
each  year. of  such  use  of  an  amount  equal  to  the  average  annual  rail wav 
operating  income  for  the  three  years  ended  .Tune  30  1917,^z.    S3  541  039 

ari^iif^  fronf  Pe'J}p.--,.°  '''''^^?^"*'  between  the  Government  andthe  companv 
arising  from  Federal  operation  cannot  be  rendered  at  this  time 

Government  Equipment  Trust.— Since  Jan.  1  1920  the  company  has  entered 

Gene?."l  n? P??''"!i  *"^!!7^^^^<^"^"*  ^^^^^^  J^"-  15  192oTfth  the  D^ector 
General  of  Railroads  and  Guaranty  Trust  Co .  of  New  York  trustee  wherrhv 
WnnTt?-,!"^  will  acquire  title  to  10  mikado,  5  mountain  type  and  5  i^tcWng 
iccentPd  l?v  1'?"'^  "■"''''''  purchased  by  the  Government  and  allottirto  and 
accepted  by  the  company,  and  will  pay  therefor  in  15  equal  annual  install 
Sf^?^'"'f™°'"'t.'"-'^l*=^t  therateof  6%  per  annum,  the  price  ch™4dbv  the 
bl  not  lesfthan''^qV^7  1'.'^''  ^^  "?*  ^"^  K^""  definitely  ascertained  but\wi! 
De  not  less  than  $957,750  and  not  more  than  $1 ,040,095.     [C^onipare  pages 

Mai^h'^f 'JqoTr'^vh^,??.^''™™''"*  continued   to  operate  the  property  until 
iviarcn  1  1920    when  the  company  resumed  operations  for  its  own  accoiint 
declinmg  further  Government  guaranty   (as  offeeTuntil  At?-    31   lO^'m' 
^^11  confident  that  the  business  available  and  an  intelligent  contTol  of 
G?vernmem    "*  '^"^'^  substantially  as  much  net  income  as^offered  by  the 

FED'L  TRAFFIC  STATISTICS  IN  1918  &  1919  (CORPORATE  1916  A  '17 


New  Orleans  &  Northeastern  Railroad. 

(36th   Annual  Report— Year  ended   Dec.   31    1919.) 

.    Pres.  Fairfax  Harrison,  New  Orleans,  La.,  July  31,  wrote 
m  substance:  >        .        . 

Results.— The  total  corporate  income  for  the  year  was  %^  oa7  qir    ,  ,ip 

thrbafa?cl' was  $4lr9K^f'r^^r*''^'^°.3^f°^  '^^^--^'^"^ 
tuc   oaiance  was  $/23,285,   out   of  which   the  $360,000 


er  charges 
required  for  the 


after  d]viclen'd''Sf«6'?9«^-"'"*"'  ^*°~*=V  '^€  ^^<^^^^  l^^^  balance^ 
alter  dividend  of  $363 ,28.x  compared  with  $362,560  for  the  precedine  ve^r 
Governmen    Contract.— A  contract  with  the  GovOTnment  for  thlu^e  o^  Hie 

da?rof  'Feb '"s^l  qVfnd^'r"/  ^•'^'^7'  '=°i^*''°l  ^^«  sign^^and  Selive^  under 
date  ot  teb.  28  1920,  and  provides  for  the  payment  to  the  company  for^ch 
year  of  such  use  of  an  amount  equal  to  the  average  annual  raU way  operaline 
income  for  the  three  years  ended  June  30  1917    viz.T  $1  204  99^  ^ 

A  final  stat^ement  of  accounts  between  the  Government  and  the' comoanv 
arising  from  Federal  operation  cannot  be  rendered  at  this  ttae       ""'^^^''^ 

Operation —The  Government  continued  to  operate  the  comnany-s  rail- 
road property  during  the  entire  year  and  until  Mar?hl  1920  when  nos^i- 
sioii  was  surrendered  to  the  company.     The  board  decided  to  r^ume  the 

ri-e.-wTth°Jut^^i^a^rg-o7tL^S^^^^^ 

OPERATING   '^^^^^l^i^OS.MILESU^p,^^^^^  ,9,3   ^^,.^ 

Operations—  1919.  jgjg  jojy 

Passengers  carried 1,099  974  836  066  667  9fi- 

Passengers  carried  1  mile  55,605',312     57,3'09',442     42,419449 
Rev .  per  pass .  per  mile. .       2 .66  cts .         2 .60  cts  2  31  cts 

Revenue  tons  carried...     3,248,178       3  405  119       3S8S>9SS 
Rt^«*°«''^7i?,lL™\?;;462.900,258  549.855;i21  540.568,681 


.090  cts. 

$2.76 

$5.38 

$28,355 


Operations — 

Miles  operated 

No .  passengers  carried 
Pass,  can-ied  one  mile.  _ 
Rev.  pass,  per  mile. 


1919. 
335 
-      1,635,02.3 
.132,047,224 

'  73  cts. 


1918. 

335 

1,671,029 

168,201,469 

2.47  cts. 

5,711,395 


1917. 
.335 

1,613,748 
141,898,936 
2.14  cts. 


) 

1916. 

335 

1,472,229 

102,.309,881 

2.03  cts. 

5,939,393 


Tons  rev.  freight  carried     47(582,999       5,711,395       5  950  740 
l''^^'i'iAl'^L^'''-'^''f'.l-^}}  114623.2-?P  118i-|§.0.30  1245:268;2.52 
Av.  train  load  (rev.)  tons 
Earns,  per  pass,  train  m_ 
Gross  earnings  per  mile 


1.09  cts. 
601 

$2.. 58 
$18,587 


0.90  cts. 

463 

$3.20 

$46,142 


0.77  cts. 

485 

$2.18 

$38,907 


FED'L  OPERATING  ACCT.  IN  1918-19  (CORPORATE  IN  1916 


Operating  Revenues —  1919. 

Freight  revenues. .      _    _$n  S71  984 

Pa-ssenger  revenues 3 ,598  ,'768 

Mail,  expre.ss,  &c 589,386 

Incidental,  &c 25.3,548 


1918. 

$10,347,639 

4,158,650 

734,495 

237,859 


1917. 

$9,158,135 

3,0.38,026 

602,392 

253,266 


0.77  cts. 

499 

$1 .44 

$35,830 

&  1917). 


1916. 

$9, 225,. 501 

2,082,995 

497,628 

213,274 


Revenue  per  ton  per  mile 
Earns,  per  pass.  tr.  mile. 
Earns,  per  fr't  train  mile 
Gross  earnings  per  mile 
Earnings — 

Passenger $1,481,530 

Freight 4,181,370 

Mail,  express,  &c 783,902 

Total  oper.  revenues 

Opcr.  Exp.  &  Taxes— 

Maintenance  of  way,  &c.  $1,189,612 

Maint.  of  equipment 1,416,892 

Traffic   e.icpenses 98,137 

Transportation  expenses  2,984,737 

General  expenses 175,749 

Miscellaneous  operations  61623 

Taxes 483,753 

Total  oper. exp.&  taxes  $6,410,502 


.078  cts. 

.$2.64 

.$4.10 

$27,975 

$1,491,582 

4,292,393 

690,743 


.065  cts 

$1.91 

$3.72 

$22,178 

$980,7.53 

3,537,502 

451,010 


1916. 

579.330 

26.6.56.273 

2.34  cts. 

2,942,062 

451,526,319 

.066  cts. 

$1.33 

$3.74 

$17,725 

$624,870 

2,986,299 

400,275 


i.446,802     .16.474,718     $4,969,265     $4,011,444 


Net  earnings 


$36,299 


$716,836 

1.4.57,821 

92,429 

2,749,654 

137,788 

38,496 

309,591 

$5,502,616 
$972,102 


$483,991 
8.58.592 
123.493 
1,691,655 
135,429 
47,576 
416,994 

$3,757,730 
■  .211,535 


$415,3.52 
662,004 
125,173 

1,1.58,216 

145,054 

83.477 

213,299 

$2,802,575 
$1,208,869 


CORPORATE  INCOME  STATEMENT  FOR  CALENDAR   YEARS 

1917 


1919 

Standard  return |i  204  99'' 

Operating  income  (revised) __II  _'  _     '    _" 

Miscellaneous  income III"         42324 


Total  oper.  revenue.. $16,313,686  $15,478,642  $13,051,819  $12,019,397 
Operating  Expenses — 


Maintenance  of  way,  &c.  $2,610  342 

Mamt.  of  equipment- -.  5,188,286 

Transportation 6,922,979 

Traffic  expenses 275,589 

General  expenses 413  699 

Miscellaneous  operations  114  926 

Transportation  for  inv_.  Cr.26,727 

Total  oper.  expenses.. $15,499,095  $12,604  040 

Net  earnings .$814,591      .$2,874  602 

Taxes  accrued 652,310 

Uncollectible  revenue 


$1,394,508 

4,662,350 

6,940,054 

254,715 

302,313 

79,390 

Cr. 29,291 


.$892,930 

2,995,286 

4,292,038 

342,345 

249,846 

78,379 

Cr.9,763 

$8,841,061 

$4,210,7.58 

944,871 

117 

Operating  income $155,596     $2,373,374     $3,265,771 

CORPORATE  INCOME  STATEMENT. 

1918. 
040     $3,541,040 


$1,049,127 

2,701,812 

3.300,479 

313,578 

263,803 

81,115 

Cr.278 


Total  corporate  income       _  .«i  947  qi  a 

Interest,  &c 1".;:::::::*  iliiil 

War  taxes _.  _  60  600 

Interest  on  funded  debt .   "I"    "      392325 

Interest  on  equipment  obligations  .  19  523 

Dividend  appropriation (6%) 360 ,000 

Additions  and  betterments 


1918. 
$1,204,992 

"44",  747 

$1,249,739 

$36,226 

76.000 

392,325 

22,628 

(6)360.000 

3, .573 


$1,431,103 
246,115 

$1,677,218 

$21,668 

87,795 

365.205 

17,072- 

(4)240,000 

76,079 


Balance,  profit  and  loss $363,285 


GENERAL  BALANCE  SHEET  DECEMBER  31. 


$358,987        $869,399  ■ 


6,685 


500,020 

1,208 


$7,709,637 

$4,309,760 

456,947 

673 


1919 
Certified  standard  return  under  Fed- 
eral Control  Act __  $3  541 

Oper.  income  (revised)  _'_ 

Income  from  investments   _.  "'_ 

Miscellaneous  income. 


93,395 
16,648 


Total  corporate  income 
Rent  for  leased  roads 
Int.  on  equipment  obligat'ionsl 
Corporate  expenses 

War  taxes 

Miscellaneous  income  charges" 
Preferred  dividends  (5%) 
Common  dividends  (13%) 
Additions  and  betterments." 


$3,651,082 

$1,214,751 

140,413 

49.699 

192,376 

52,377 

122,670 

388,700 

600.000 


103,340 

6,842 

$3,651,221 

$1,210,771 

112,712 

31,477 

332,022 

46,085 

122,670 

388,700 

600,000 


.$3,852,140 


1917. 


$4, 692, .307 

161,908 

2.812 

$4,857,027 

$1,210,815 

79,275 

'237",  099 

51,239 

122,670 

388,700 

609,625 


1919. 

Assets —  .5 

Road  &  equipm't.  18,017,216 
Misc.  phys.  prop. .  9,242 

Affil.  Cos.  stocks..  20,000 
Other  investments.  1 

U.  S.  Govt,  accr'd 

compeas<ation  ..   1,249,183 

Cash.. 63,390 

Special  deposits...  163, -575 
Traffif,  &c.,  bal_.  7,123 

Misc.  ace'tsreceiv.  94,432 
Other  curr't  assets.  254,413 
Deferred  assets...  346 

U.  S.  Govt,  defd 

assets 3,272,498 

Unadjusted  debits.        97,419 
U.  S.  Govt,  unad- 
justed debits...   1,251,250 


1918. 
■S 

18,126,602 

3,650 

20.000 

540 

1,181.692 

14.168 

1,900 

71,494 

233,815 

275,063 

461 

2,941,028 
366,115 

877,075 


Tot,aI 24,500,088  24,113,604 

-V.  110,  p.  970. 


Liabilities — 

Common  stock 

Funded  debt 

Equip,  trust  oblig. 
Loans  &  bills  pay. 
Traffic,  &c.,  bal_. 
Miscell.  accounts. 
Inf.&di  vs. matured 
Int.  &  rents  accr'd 
Deferred  liabilities 
U.S. Govt. def.liab. 


1919. 

S 

6,000,000 

8,566,000 

398,000 

547,077 

6,008 

31,964 

175,887 

16,024 

2,574 

1,771.083 


Taxes.. _.       218,224 


Operating  reserves 
Accrued  deprec'n. 
Unadjusted  credits 
U.  S.  Govt,  unad- 
justed credits 

Add'ns  to  property 
FYofitand  loss 


45,378 
1,308,084 
75,540 

904,041 

126,974 

4,307,229 


1918. 

6,000,000 
8,566,000 
467,000 
547,077 
41,013. 
.59,661 
174,995 
27,164 
12,386. 
1,703,361 
79,542 
49,109- 
1,192,435 
309,190 

761,238 
127,439  • 
3,995,992 


Total 24,500,088  24,1X3,604 


Balance  to  profit  and  loss $890,096 

BALANCE  SHEET  DEC.   31. 


1919. 

1918. 

Assets — 

S 

S 

Total     investment 

in  road  &  equip. 

16,034,470 

16,455,839 

Improv.  leased  RR. 

8,589,101 

8,577,406 

Miscel.  phys.  prop. 

368,311 

138,803 

Invest. in alfil.  Co.* 

712,326 

709,176 

Other  inv.,  stocks. 

1,751 

1,900 

Bonds 

176,400 

90,059 

Notes 

72,. 500 

166,000 

Advances 

81,000 

81,000 

U.  S.  Govt.— acc'd 

compensation  .. 

3,836,593 

2,886,690 

Cash 

43.644 

def49,486 

Special  deposits... 

16,396 

15,846 

Loans  &  bills  rec 

4,586 

Traffic.  &c.,  bal.. 

2,787 

83,597 

Miscel.  accts.  rec. 

204,842 

302,484 

Int.  and  dividends 

receivable 

30,347 

20,092 

Other  curr.  assets. 

960,979 

1,261,944 

Deferred,  assets... 

12,272 

40,528 

U.  S.  def.  .assets.. 

7,715,893 

7,063,224 

tnarlju.sted   debits 

158,281 

626,548 

U.  S.  Govt.— Un- 

adjusted debits. 

4,676,423 

2,525,149 

Total 43,694,317 

41,001,385 

.$806,783     $2,157,603 


1919. 


1918. 

S 

2,990,000 

2,453.400 

2,900,000 

250.000 

15.897 

33.060 

80,962 

10,346 

10,223 

40,976 

233,425 

257,005 

5,140,070 
318,849 
235,077 

3,489,995 
140,514 

2,208,686 

9,947,032 

318,119 

9,927,749 

Total 43,694,317  41.001.385 

»-o^%'"'ie?  'Stocks,  $335,001;  bonds.  .$298,407,  and  notes  and  advances 
$.8,918.     Securities  of  the  company  held  by  it,  $10,000  —V    11  l!p    989 


Liabilities — 

Common  stock... 

Preferred  stock... 

Equip,  trust  obhg. 

Bills  payable 

Traffic,  &c.,  bal.. 

Accounts  &  wages. 

Miscel.  accounts.. 

Int.,  divs.,  &c., 
matured 

Unmatured  divs.. 

Unmat.  int.  acc'd. 

Unmat.  rents  accr. 

Deferred  liabilities 

U.  S.  Gov't— def. 
liabilities 

Taxes 

Operating  reserves 

Accrued  deprec. — 

equipment 3,833,955 

Other  unadj.  cred.       113,316 

U.  S.  Govt. — Un- 
adjusted credits.  3,537,343 

Additions  to  prop, 
through  inc.  &.sur.  1 1 ,276 ,803 

Appropriated  surp.       301 ,988 

Profit  and  loss 10,015,609 


2,990,000 
2,453.400 
2,490,000 

L776 

20,622 

122,264 

10,896 

10,223 

34,481 

233,165 

186,181 

5,623,836 
249,008 
189,453 


General  Motors  Corporation. 

(Semi-Annual   Report— Six    Months   ending    June   30    1920.) 
The  full  income  account,  profit  and  loss  account  and  bal- 
ance sheet  as  of  June  30  1920,  were  published  in  the  adver- 
tising column,  of  last  week's  "Clironicle,"  page  XXV. 

INCOME  ACCOUNT  FOR  SIX  MONTHS  ENDING  JUNE  30. 

1919.  1918. 


Net  profits..    $47,759,357 

Provi.sion  for  Federal  taxes,  &c 12,250,000 


.$48,900,800  $26,078,120 
17,706,636     13,490,861 


Balance .$35,509,357  .$31,194,184  $12  587  259 

General  M9t9rs  proportion  thereof.. $35, 151, 114  $30,591,988  $12'307'784 

Preferred  dividends  (6%  p.  a.) 485  112  522  .392  590304 

Debentin-edividends(6%p.a.) 1,475  221  943:653  °'^°* 

Debenttu-e  devidends  (7%  p.  a.)  686  119  

Common  dividends  (cash)    (53^)8,617,'887  (6)8.8"42l434  (6)5,618:655 


do 


do 


(stock) (2H)3, 896,087 


Surplus 

Previous  surplus 

Total  surplus 


-$19,990,689  $20,283,508     ,$6,098,825 
-   78.641,897     36,408,937     20,606,928 


$98,632,586  $56,692,445  .$26, 

BALANCE  SHEET  JUNE  30. 


'05,753 


Assets — 
Perm't  invest't. 
Goodwill,  pat'ts, 

copyrights, &c. 
Inv.  allied  cos.. 

Cash 

Liberty  bonds.. 
Marketable  sees. 
Sight  drafts... 
Due  from  U.  S. 

Government.. 
Notesct  accts. rec. 
Inventories  . 
Deferred  exp 


1920. 

S 

191,025,327 

22.670.672 
62,412,840 
48,400,460 
197.468 
56,475 
15.391.507 


36,689,221 
..184.779.598 
..     5,844,074 


•     1919. 

S 
80.697,966 

35.714.893 
10.762.942 
74.799,444 
21.709.030 
32,337 
8,603,665 

159,004 

29.169,253 

98.995.541 

3,210,718 


Total  ... 
-V.  Ill, 


567.467,643  363.854.793 

).  797. 


1920.  1919. 

Liabilities —  s  S 

6%  deben.  stock  56,371,100     59,506,600 
7%  deben.  stock  25,153.500 
Preferred  stock.   16.183.400     16,948.366 
Common  stock.     7,145,700  147,647,700 
Com.  stock   (no 

par  value)  ...161.289.180 


Pur.  money  bds. 
do  notes    acc't 

Fisher     Body 

Corp  .  . 
Sub.   cos.   stock 

and  S'orplus.. 
Acc'ts  payable.. 
Notes  payable.. 
Taxes,  pajTolls, 

&c 21,048.266 

Reserves 49,137,993 

P.  &  L.  surplus.  98,632.587 


71,020 


..   15,840,000 


1,896,258 
36,440,740 

78,-257.89S 


150,000 


3,071,336 

28,170,146 

3,767.284 

10,698,925 
37,202,057 
56,692,445 


Totill 


...567,467,643  363.854,793   • 
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Orpheum  Circuit,  Inc. 

{Official  Sintemcnt  to  New  York  Stock  Exchange  Dated  Aug.  4  '20) 

The  official  report  made  to  the  New  York  Stock  Exchange 
in  connection  A\ith  the  listing  of  549.170  shares  of  common 
stodk  par  value  $1,  and  .f 6, 880, 000  8%  cumulative  converti- 
ble Preferred  stock,  will  be  found  on  subsequent  pages  of  this 
issue  This  report  also  contains  a  statement  of  the  organiza- 
tion and  properties  acquired  by  the  Orpheum  Circuit,  Inc. 
to^'ether  with  income  accounts  and  balance  sheet  ro^  tne 
calendar  year  1919  and  six  months  ending  June  30  1920.— 
V.  Ill,  p.  596. 

St.  Joseph  Lead  Company. 
(Official  Statement  to  N.  Y.  Stock  Exch.  Dated  Sept.  1  1920.) 

The  official  report  to  the  New  York  Stock  Exchange  m 
connection  with  the  listing  of  $1,409,467  Capital  stock  mil 
be  found  on  subsequent  pages  of  this  issue.  This  report 
alw  includes  the  consolidated  income  account  and  balance 
sheet  as  of  June  30  1920.— V.  Ill,  p.  902. 

U.   S.   Light  &  Heat   Corporation. 
(Report  for  Fiscal  Year  Ending  Dec.  31,  1919.) 

Pres.  J.  Allan  Smith,  Niagara  Falls,  Aug.  10,  wrote  in  subs. 

Rcsiiils  —This  vear  covers  the  period  of  readiustment  of  the  company  s 
business  alone  normal  lines  immediately  following  the  war  and  the  protits 
onh"frrstSx  months  were  largely  offset  by  the  losses  of  the  last  six  months 

'rfxes  and  adjustments  under  the  Federal  Tax  Laws  mil    be  deducted 

'^'Z^^^fe^X^^'^Mter  t^e  signing  of  the  armist^U^e  there  was 
no  demand  in  sight  from  the  railroads  for  passenger  car  specialties  but  theie 
existid  on  the  other  hand  a  largely  increased  demand  for  batteries  for  auto- 
mobiles a«d  home  lighting  sets.  After  a  thorou.^h  investigation  a  program 
of  enlargement  in  the  battery  division  was  adopted  the  officers  being 
autliori/,?d  to  make  the  necessary  additions  to  the  jpuildmgs  and  equipment 
and  mmlernii-c  the  older  farilities  in  the  battery  department,  entailing  an 
expenditiu-e  •  f  $70(1, OOd.  These  changes  commenced  over  a  year  ago  are 
now  about  completed  and  are  beiftg  used.        .  ,    ,    .         .,  ^  ^„a;„c  r,f  the 

Manv  handicaps  to  manufactiu-ing  have  existed  sincj;  the  ending  ot  the 
war,  as  we  have  had  to  assume  large  additional  burdens  on  account  of 
constantly  increasing  costs  of  labor,  materials  and  overheads,  aside  from  the 
interruptions  above  referred  to.  The  shortage  of  labor  in  the  battery 
industry  and  especially  at  Niagara  Falls  has  also  been  very  acute. 

o"S  a«f  ^^«<'  Financinv  Rrtiuircd.-Whlx  the  new  facilities  available 
we  are  in  position  to  now  handle  a  larger  volume  of  business  but  to  do  so 
wl  shall  reqmre  additional  financing  and  the  Directors  and  Officers  have  not 
as  vet  developed  a  plan  for  handling  this  situation.  ^  f„  v,a,,o  h^^n 

[The  control,  or  virtual  control  of  the  company  is  understood  to  have  been 
acquu-ed  by  the  WUlys  Overland  interests,  the  board  "o^  inchidiiig  J.  N. 
Willys,  Chairman;  W.  P.  Chrysler,  J.  R.  Harbeck,  J.  ?,;3®FPHLl^prts' 
iUnn  <iTnitli  F.  H  Gold  C  O.  Miniger,  C.  L.  Lane.  James  A.  KoDerts, 
f  O  M^re  and  George  G.  Shepard.  Mr'.  Willys  is  President,  Mr.  Chrysler 
a  Vice  Pres.  and  Mr  Kepperley  a  director  of  the  Willys  Overland  Co.— 
Compare  v.  109,  p.  686,  V.  Ill,  p.  800.— Ed.] 

Statement   of  Operations 


Cal  Yr. 
1919 
Net  shipments  billed *^  •  9  n^'  ?l? 


Manufacturing  cost,  &c. 

Manufacturing     profit 

Selling,  administration,  &c.,  exps. 


Balance  from  operation. 
Sundry    income 


4,300,167 

$792,675 
561.25.5 


18  Mos.    to 

Dec.  31  '18 

$7,0.30,039 

5.920,419 

$1,109,620 
612.528 


$231,420  $497,092 


Total  income 

Deduct — -Net  interest  and  discount 
Kes.  for  bad  accts.  charg.  to  oper. 
Res.  for  income  tax 


Balance  surplus 

Extraord.  exp.  conn.  with,reorg._- 


$231,420 
98,316 
31,222 
10.000 

$91,881 


,$497,092 

116.114 

30,480 


$350,498 


June  30, 
1916-17 

$3,017,874 
2,559,711 

$458,163 
373,142 

.$85,021 
6,110 

$91,131 
60,260 
18,017 


vear.  An  added  production  to  the  Merchant  Mills  during  the  year  wsa 
the  manufacturing  of  chrome  Vanadium  and  nickel  steel  for  the  automoDUe 
i  iidiistrv 

Contracts  for  new  structural  mills  were  placed,  but  have  since  been  sus- 
pended pending  an  improvement  in  the  money  market,  when  it  is  expectea 
more  favorable  arrangements  can  be  made  for  the  financing 

In  regard  to  the  Iron  Ore  Properties,  no  further  development  work 
has  been  considered  necessary  in  the  Helen  Siderite.  This  is  a  valuable 
asset,  wWch  will  be  developed  as  soon  as  conditions  warrant. 
Cannelton  Coal  &  Coke  Co. — Production  for  the  year  was  636,792  net  tons, 
as  compared  with  580.737  net  tons  for  the  previous  year.  Operations  were 
interrupted  by  the  miners'  strike  and  were  curtaUed  during  practically  the 
entire  year  by  shortage  of  cars.  The  prospects  for  business  during  the 
coming  winter  at  good  prices  are  favorable.  _  ^  «.   „^ 

Lakr  Superior  Coal  Co. — Production  for  the  year  was  222./99  net  tons, 
as  comi):ircd  vrith  224.375  net  tons  for  the  previous  year.  There  were  no 
1  abor  difficulties  at  these  mines,  but  production  has  been  liimted  by  shortage 
of  cars.  Indications  point  to  a  very  good  market,  as  the  product  can  oe 
shipped  either  to  Tidewater  or  the  West. 

AlQoma  Eastern  Ry.  Co. — The  accounts  submitted  show  a  net  surplus 
for  the  vear  of  $11,628  after  payment  of  bond  interest  and  all  other  charges, 
and  after  making  ample  provision  for  maintenance  and  depreciation  as 
compared  with  the  deficit  for  the  previous  fiscal  year  ot  ^6\.0i  i .  i.ne 
costs  of  operation  have  seriously  advanced  both  as  to  labor  and  material 
during  the  last  twelve  months,  and  the  net  earning  is,  under  all  the  circum- 
.stances,  satisfactory.  An  application  is  now  pending  before  the  Dominion 
Railway  Commission  for  an  increase  in  freight  rates,  and  it  is  expected  that 
a  favorable  decision  will  be  rendered  in  the  near  future. 

Alnoma  Central  &  Hudson  Bay  Ry.  Co.— The  result  of  the  year  s  operations 
is  disappointing,  the  deficit  on  operating  account  and  before  Bond  interest 

The  expected' increase  in  freight  rates  will,  when  effective,  correspondingly 
improve  the  future  situation.  j      j.*,  „  „*.    „„ 

Withdrawal  from  Plan.— In  connection  with  the  proposed  settlement  as 
announced  in  circular  of  April  14  1920— V.  110,  p.  1752— between  the 
Lake  Superior  Corporation  and  the  Bondholder  s  Committee  of  the  Algoma 
Central  Rv.  Co.  and  Algoma  Central  Terminals,  Ltd . ,  the  Cornmittee  s 
action  in  withdrawing  from  same  was  as  already  explained  for  technical 
reasons  and  particularly  in  the  absence  of  tangible  evidence  of  an  early 
fulfilment  of  the  conditions  provided  in  the  settlement  for  financing  the-con- 
struction  of  the  New  Mill,  but  that  no  change  was  evident  in  the  Com- 
mittee's attitude  towards  bringing  the  matter  to  an  early  solution.     (,v, 

111,  p.  697.)  .^  ^     .  V,     ^„ 

The  full  interest  is  being  paid  on  the  income  bonds. 

INCOME  ACCOUNT  FOR   THE   YEARS  ENDING   .lUNE  30. 


$12,854 
7,970 


Balance,   surplus 


Assets- 


$350,498 


$91,881 

GENERAL    BALANCE    SHEET— DECEMBER    31. 
1919  1918     I  1919 


$4,884 

1918 

^,^^„ $  $         I     Llat)ilities —  $  $ 

Re.'.lest.,pl.int,&c.  2,017,421   1,575,381  Com  stock y  3.778.250  3,778,250 

pref.  stock z  2,995,150  2.995,150 

1  First   M.   sink  fund 

1 7 ,000      6  %  bonds 1 .000 .000  1 .000 ,000 

147,5.50 Accounts  payable-.       342,370      557,512 

292,131! Notes  payable 822,894      681,145 

977  260  Unmat.  Items  accr.-         44,300        28,424 

73,158 
203,668 


Stock  in  U.  S.  Lt.  & 

Heat  Co.  of  Mi.. 

Stock  in  other  cos.. 

Llberty  bonds 

Cash  and  cash  items 
Bills  &  accts.  receiv. 


77,801 
162,500 

242,948 
595,806 


Materials*. supplies  1.530,202  2,006,305 Trade  acceptances.  ... 

Dis.  on  funded  debt  .79,940         85,100 Adv.  U.  S.  Govt...         81.031 

Deferred  charges. . .         18,489        20,451  Other  reserves 135, 73J 

Patents  &  good  will  4,608.256  4,608, 116,Special  res.,  original 


Total 9.333,362  9,729,296 


prop,  acquiremt. 
Surplus X 

Total 


246,606 
22,761 


246,606 
29,644 


9,333,362  9,729.296 


1919-20 
299,892 
314,358 
243,737 


1919-20. 
Tnt.  &  div.  on  securities  of 

subsidiary  companies.-    $470,000 
Other  income 85,389 

Total 

Int.  on  1st  Mtge.  bonds 

General  expenses 

Net   income $168,924 

Balance,  preceding  years.       941.107 


y  Authorized  and  issued  $4,000,000.  less,  $221,750  reacquired  and  held 

'"z^AuSzed  and  issued  $3,000,000,  less  $4,850  reacquired  and  held  in 

xAfter  deducting  $98,764  for  adjustments  covering  income  tax  compen- 
sation insurance  and  inventory  affecting  previous  statement,      v  .  l  i  i  ,p .  »UU 

Lake  Superior  Corporation. 

(IQth  Annual  Report — Year  ended  June  30  1920.) 

President  Wilfred  H.  Cunningham,  Sault  Ste.  Marie, 
Canada,  August  1920,  wrote  in  substance:  ,    ^  ,     , 

Algoma    Steel    Corporation.    Ltd.     (See    separate    statement    below).— 
The  tonnage  as  compared  with  the  preceding  year  is  as  follows: 
1918-19     1919-201  1918^19 

t-oal  imported 880.591     642,680   Pig  iron  produced.336,657 

Ore  imported 700,510     525,708  Steel  ingots  prod. -414,932 

Limestone  prod. ..296, 812     242,414  Steel    products 322,011 

< 'oke  produced 406,398     441,1251 

Operations  of  the  steel  plant  continued  throughout  the  first  quarter  at 
below  50%  capacity  on  account  of  scarcity  of  now  orders  and  subsequently, 
until  Apnl.  were  seriously  curtailed,  notwithstanding  heavy  orders  in 
hand  booked  in  November  and  December.  .       ,     ,.  , 

The  winter  was  unusually  severe  and  operations  were  serious  y  hampered 
by  heavy  snow  falls  and  extremely  cold  weather.  Tnese  conditions  inter- 
fered with  shipments  and  at  one  time  20%  of  the  operating  force  was 
absCTit  due  to  si<'kness.     Not  until  the  last  quarter  was  the  plant  able  to 

'^^^iT^t^^^'^o'S^n  steel  and  iron  product,  amounted  to 
268  000  gross  tons  which  will  assure  capacity  operation  until  Doc,  1920. 
At  the  present  time  business  is  offering  in  largo  tonnage  for  delivery  in  the 
first  six  months  of  1921.  and  booking  will  he  made  as  soon  as  new  advanced 
prices  are  definitely  settled.     The  outlook  is  considered  satisfactory  as  to 

°°The"matTer  of  adeauate  coal  supply  for  the  coming  winter  is  the  cause 
of  some  anxft^iv  imt  U  i!;  amy  expi^^  that  sufficient  coal  vyill  be  received 
to  enable  the  i>lant  to  carry  on  until  the  opening  of  navigation    15>21; 

The  installation  of  tho  necessary  eqiupmont  to  peimit  i oiling  stiuctural 
shapes  up  to  and  including  15-inch  beams  and  cbannes  was  complete 
October  and  monthly  roUings  of  these  sections  continued  throughout  the 


$.5.55,389 
263.883 
122,582 


1918-19. 

$1,344,000 

49,7.58 

$l,:i93,7.58' 
261,700 
75, .573 


1917-18. 

$995,000 
53.759 

$1,048,759' 
264,700 
81 ,785 


--$1,110,031 
138',656 

"1-2',  745 

Total  surplus  as  per  bal- 
ance sheet $958 ,635 


Total 

Res,  for  depr.  of  invest't. 
Int.  on  income  bds.  (5%). 

Loss,  St.  Mary's  Trac 

Adjustments 


$1,053,486 

■57.621 

$1,111,107 

500,000 

1.50.000 

20,000 


$702,273 
4,. 540 

.$706,813 
1.50,000 
1,50,000 
349,193 


1916-17. 

.$330,000 
123,834 

$453,834 

267,428 

42,391 

$144,014 
10..527 

$154, .541 
15b',656 


$441,107 


$57,620 


$4. .541 


OPERATIONS  OF  SUBSIDIARY  COS.  FOR  YEARS  ENDING  JUNE  30 

[Excluding  the  earnings  of  the  Algoma  Central  &  Hudson  Bay  Ry.i 

1919-20.  "  .-.T,c 

Net  earnings  from  oper.  of  all  subsid. 

cos . ,  subj .  to  deprec .  &  other  charges  $3 ,  <  22 . 1 53 

Deduct  Chqs.,  Divs..  &c..  Paid  by  Sut).  Cos. — 
Int.  on  bonds  of  sub.  cos.  and  on  bank 

and  other  advances,  dividends.  &c.. $1,315, 62^ 
Dividend  paid  to  Lake  Superior  Corp.  .       1»0'000 

Reserve  for  deprec'n,  renewals,  &c 1 ,024.965 

Res.  ag.st.  abnormal  cost  of  new  plant.        -„o"5nQ 

Depletion  and  depreciation 88.898 

Other  deductions 


1918-19. 
,441, .575 


$1,235,710 

1.0.54.000 

1,500.000 

365,000 

260.000 

324,463 


1917-18. 
$6,551,495 


$1,315,041 

700,000 

2,189,497 

1,000,000 

278,186 

57,455 


Total  deductions $2 .609 ,386 

Surplus  for  year rlln'4oo 

Brought  forward .   1.589,3»» 

Total .$2,702,155 

Loss  on  dismanteling,  discount,  &c —        

Int.  during  construe,  now  written  off- -        - -- -.-5 

Other   adjustments 109, 9l» 


$4,739,173 
702,402 
668,293 

$1,370,695 


Cr.218,695 


$5,540,179 

1,011,316 

423,938 

$1.435.2.54 
2.57.910 
509,052 


Balance  carried  forward - 


2,592,237     $1,589,390 


$668,293 


INCOME    OF    SUBSIDIARY    COS.     (EXCL.    ALGOMA    CENTRAL 
HUDSON    BAY   RY.    CO.)— YEAR    ENDED    JUNE    30    1920. 


iVe(  Earn .  Net  Earn. 

Yr. '18-19.  Yr. '19-20. 

Alg.  East.  Ry.-.    .$206,846  $247,098 

Brit.-Am.   Exp..           2,336  3,72'7 

Alg,  Steel  Corp. a  5,035,032  3,147,695 

Fiborn  Limestone         18,966  6,386 

Cannelton  C.&C       107,0.58  186,961 

Lake  Sup.  Coal..         67,875  125,-21 

S   S.Marie  Trac.           1,680  4,56o 

-\lg.Const.&Eng-  1.780      

Total  1919-20-    -- 


Interest  &    Deprec  n.    Net  Income 
Rentals.  &c.  for  Year. 

$235,471      $11,628 

Cr.l42      3,870 

1.056,511  $1,020,869  *1. 570,314 

9.5.53       def3,166 

■"26,021  51,445         109,494 

Cr. 2, 103  27,901  99,923 

Cr.234  4,095  704 


loLt.  iMiv,-^.,  $3,722,153  $1,315,523  $1,113,863  $1,792,767 

■Total  19t8-f9:.$5.44l".575        -.  — -.     1,235,710     2.449,464     1,756.401 


Net  Income  Net  Tot.Sur. 

Year.  Bft.  Forw'd 

Algoma  Eastern  Ry $11,628  def.$284,01.3 

British- American  Express           3,870  „„2,602 

Algoma  Steel  Corp  -  a-- - -*1.. 570,314  1.398.1.30 

Fiborn  Limestone  Co def 3 . 1 66  ,  g'^  •?§;2 

Cannelton  Coal  &  Coke..       109,494  ]^l'\^l 

Lake  Superior  Coal 99,923  126,943 

Saule  Ste.  Marie  Trac 704  826 

Total  1919-20 .$1,792,767     •?1.479,470 

Total  1918-19 1.756,401  886,987 


Dividends 
Payable. 

'bT$5',66o 
bl75,000 
C25.000 
c2,50.000 
c225,000 


.1680.000 
1 .054 ,000 


Total 

Surplus. 

def $272. 385 

1.472 

*2 .793,444 

25.689 

40.622 

1,866 

1,530 

$2, .592, 238 
1,589,388 


Subject  to  deduction  for  income  and  busuiess  profits  t^axes. 
a  Includes  $500,000.  dividends  from  other  sub.  cos.     b  To  Lake  Superior 
Corporation,     c  To  Algoma  Steel  Corporation. 

BAL.ANCE  SHEET  JUNE  30. 


1919. 


46.873,902  47,837.832 
311,989    315,861 


1,450,236 


1920 
.Assets — 
Invest' ts&  secur. 
Real  estate,  &c.. 
Due  by  sub.  cos.- 

Accounts  recelv'le.        

S,S.  Marie Tr.  Co.        

Proc.  of  sale  of  In v .  572 

Cash .-       351,832 

Mineral  lands,  &c.         48,828 

Miscellaneous 16,800 

Accrued  Interest..         27,103 
Cash  for  unpaid  In- 
terest coupons..         41,963 
Dlv.rec'daub.  COS.      180,000 


776,3.57 
7,905 
40,000 

'V67",362 

48.810 

4,019 

38,092 

61,863 
1,054,000 


XoUilJ 49,303,224  50,352,102 


Liabilities — 
Capital  stock. 


1920.  1919. 

s  s 

.40,000,000  40.000,000 


First  mtge.  bonds.   5,278,000 

Income  bonds 2,773,000 

Accounts  payable.  90,985 
Accrued  Interest..  21,992 
Coupons  unpaid-.       180,613 

Reserve  account-.    

Voluntary       relief 

fund 

Profit  and  loss 958.635 


.294,000 

3,000,000 

12,746 

22,058 

211,863 

1,360.953 

9,375 
441.107 


Total  .. 


49,303,224  50,352.102 


The  company  had  (as  of  June  30  1920)|contingont  liabilities  on  its  guar- 
anty of  pWnriiml  and  interest  of  $10, (♦.80,000  bonds  o'  ^'^«!P']n^en  ral  & 
Hudson  Bay  Rv.,  .$2,500,000  .\lgonia  Eastern  Ry..  SI5.6<  .  ,400  Algoma 
SteelCoro  Ltd,.  1st  &  Ref.  bonds,  and  $4,999,527  Algoma  Central  ler- 
minals,  Ltd.,  bonds,— V.  lll.lp.  994. 
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Algoma  Steel  Corporation,  Ltd. 

{Report  for  Fiscal   Year  ended  June  30  1920.) 
This  company,  whose  operations  are  discussed  above,  under 
caption  '"Lake  Superior  Corporation,"  reports  in  substance: 

INCOME  &  PROFIT  &  LOSS  ACCOUNT  FOR  YEARS  ENDING  JUNE  30 . 

1919-20.  1918-19.  1917-18. 

Net  earnings  from  operations $3,147,695     $5,035,032     $6,001892 

Dividend  (subsidiary  companies) 500 ,000  45  !000 


Total  net  income $3,647,695     $5,035,032 

Interest  charges,  less  interest  on  in- 
vestments.   &c 1,056,511  965.196 

Skg.  fund.  &c.,  Helen  &  Magpie  Min- 
ing property 225,000 

Int.  during  constr'n.  wTitten  off 

Loss  on  brick  plant  after  salvage 

Provision  for  saw  null  plant  unsaleable  20,869  

Rebuilding    of   coke    ovens    and    by- 
product plant 

Steel  Hill  Falls  power  plant,  depr.,  &c.  100,000 

Stock    in    Lake    Superior    Coal    Co., 

written    down 

Income  tax x35,74ft 

BeUning  blastfurnace 

Reserved    against    abnormal   cost   of 

new  plant 

For  general  depreciation 

Dividend   on   pref.    stock   for   years, 

1915-1916 

Bate 


$6,046,892 

1,058,052 

112,030 

509,052 

87,910 

125,000 

500,000 
100,000 


160,000 

365,000 
1,500,000 

1,050,000 

(lOK) 

$669,837 
764,039 
Balance  carried  forward $2,793,444     $1,433,876 


45.000 
52,452 


1.000,000 
175,000 


1,000,000 
1,500.000 

700,000 

(7) 

$257,396 

506,643 

$764,039 

X  Paid  for  year  ended  June  30  1917. 

y  Includes  interest  on  Purchase  Mtge.  5%  bonds,  $290,000;  on  First 
&  Bef.  Mtge.  5s,  $784,303;  on  City  of  Sault  Ste.  Marie  debentures,  $7,039; 
on  advances,  &c.,  .$30,599. 


Balance,  surplus,  for  year $1,359,569 

Add  balance  at  credit  of  profit  and  loss 

account,  brought  forward 1,433,875 


BALANCE  SHEET  JUNE  30. 


Assets — 

Property 40 

Moneys  invest,  in 
subsid.  &  other 

companies 

Funds  in  trustees' 

hands  

Products  on  hand- 
Material  and  sup- 
plies   6 

Temporary  invest. 

Miscellaneous 

Advance     paym'ts 

on  ore,  &c 

Sundry  debtors 3 

Cash 2 

Suspense  accounts 


1920.  1919. 

S  $ 

,873,490  39,772,732 


1,463,154     1,607,539 


13,905 
624,047 

683,716 
46,850 

86,745 

61,074 
907,946 
161.245 
105,001 


812 
518,156 

7,373,144 

3,132,361 

19,397 

84,051 

2,384,747 

342.383 

45,507 


Total 56,027,175  55.280,831 


Liabilities — 
Cap.  stock,  com. .15 
Pref.  7%  cumul-ylO 
Purch.  money  5% 

bonds 5 

1st  &  Ref.  M.  5% 

gold  bonds zl5 

Deb.  bonds  of  city 

of  S.  S.  Marie.. 
Adv.  from  L.  Sup. 

Corp 

Accts.  payable 3 

Pref.  dividend 

Accrued    int.     on 

bonds 

Suspense  account- 
Reserve  for  depre- 
ciation, &c 1 

Profit     and     loss, 

surplus 2 


1920. 

S 
,000,000 
,000,000 

800,000 

,677,400 

143,129 

975,000 
,401.748 
175,000 

221,283 
34.567 

805,603 

.793  444 


1919. 

$ 

15,000.000 

10,000,000 

5.800,000 

15,691,900 

152.929 


1,178,243 
1,050.000 

221;547 
1,180,808 

3,571,528 

1,433.876 


Total 56.027,175  55,280.831 

y  Dividends  in  arrears  from  March  30  1916.  z  First  &  Befunding  Mort- 
gage 5%  gold  bonds,  authorized  issue,  $30,000,000;  outstanding,  $18,149,- 
738;  less  pledged  as  security  for  city  debs.,  $2,236,258  and  bonds  held  in 
sinking  fund,  $236,080. — V.  110,  p.   1750. 

Indian  Refining  Company,  Inc. 

(Semi-Annual    Report — Six    Months    ended    June    30    1920.) 
President  Theodore  L.  Po mercy,  New  York  City,  Sept. 
2,  wTote  in  substance: 

The  development  of  the  company's  properties  has  continued,  involving 
an  expenditure  of  over  $1 ,000,000  on  capital  account  during  the  six  months 
period,  the  largest  single  item  covering  the  purchase  of  additional  tank 
cars,  the  payment  for  which  was  made  by  notes  maturing  monthly  up  to 
April  1921 .  but  not  secured  by  a  lien  on  the  cars. 

The  crude  oil  properties  in  the  Hazleton,  Ind.,  field  previously  carried 
on  balance  sheet  as  "advances  for  property  not  transferred  to  company" 
have,  since  the  date  of  our  last  report,  been  formally  transferred  to  the 
company  and  are  absorbed  in  the  value  of  the  oil  producing  properties  on 
the  balance  sheet. 

The  purchase  of  the  Central  Befining  Co.,  the  cancellation  of  the  Class 
B  stock  and  the  increase  in  the  company's  Common  stock,  has  been  covered 
in  a  separate  letter  mailed  to  all  stockholders  {V.  Ill,  p.  798). 

The  Central  Refining  Co.  reports  for  the  six  months  period  ending  June 
30  1920.  net  profits  of  $547,153  before  making  reserve  for  estimated  amount 
of  Feder.al  Taxes. 

A  quarterly  dividend  of  5%  on  the  Common  stock  and  quarterly  dividend 
of  1 J4  %  on  the  Pref.  stock  have  been  declared,  payable  on  Sept.  15  to  stock- 
holders of  record  Sept.  8. 


INCOME  &  PROFIT  &  LOSS  ACCT.  FOR  SIX  MOS.  END.  JUNE  30. 

1920.                 191€. 

1918. 

Net.  after  all  charges 

$1,423,908     $1,555,694     $1,580,206 

Preferred  dividend  (SH%] 

105,000           105,000 

105,000 

Common  dividend  (6%).. 

180,000          180.000 

180,000 

Beserve  for  Federal  taxes. 

&C 

400.000          500.000 

500,000 

Surplus  for  half-year 

.'S7.38.908         $770,694 

$795,206 

BALANCE  SHEET  JUNE  30. 

1920. 

1919. 

1920. 

1919. 

Assets —                       S 

S 

Liabilities—                 S 

S 

Cash 70.099 

498,370 

Cum.  7%  pret.stk.  3,000.000 

3,000,000 

Acc'ts  receivable..  2,641,551 

1.452.777 

Common  stock* __   3.000,000 

3,000,000 

Adv .  to  sta'n  agts . , 

Accounts  payable.   1,894,625 

1,065.410 

salesmen,  &c...      168,932 

129.256 

Bankloans 2,750,000 

1,500,000 

Inventories 6.354,700 

4,942,089 

Notes  payable 537,500 

Liberty  bonds 

355,250 

Res.  lor  taxes.  &c.   1,739,628 

2,450,668 

Miscellaneous 11,162 

4,162 

Res.  oil  depos.,&c.  1,656,895 

1,444,416 

Oil  prop., pipe  lines. 

Surplus 2,907.224 

1,766,030 

storage  tanks,  re- 

finery, &c _   8.097,632 

6,682,480 

Def.  &  susp.  items      141.796 

162.139 

Total 17,485,871 

14.226.523 

Total 17,485,871 

14,226,523 

*  The  $1,500,000  unissued  Common  stock  is  .subject  to  issue  only  for  the 
conversion  of  Preferred  stock  at  the  rate  of  two  shares  of  Preferred  for  one 
share  of  Common  stock. — V.  Ill,  p.  798. 

Saguenay  Pulp   &   Power   Co.    (Inc.    Subsidiary   Cos.) 

{First  Annual  Report — Year  ended  Dec.   31    1919.) 
President  F.  L.  Beique  writes  in  substance: 

We  are  glad  to  announce  that  the  Chandler  Mill,  which  heretofore  has 
been  a  source  of  loss  to  the  company,  has  been  very  much  improved  and  will 
show  a  substantial  profit  during  the  current  year.  The  enlargement  of  one 
of  the  mills  at  Chicoutimi  has  also  been  completed,  increasing  considerably 
the  production  of  the  company.  Our  pulp,  both  sulphite  and  mechanical, 
is  now  being  sold  at  prices  much  higher  than  in  1919,  and  firm  contracts 
which  have  been  made  for  delivery  during  1920  and  1921  warrant  us  in 
saying  that  the  net  income  for  each  of  these  years  will  exceed  .$3,000,000. 

The  accounts  of  the  following  companies  are  consolidated  in  the  attached 


statements:     Saguenay  Pulp  &  Power  Co.,  La  Cie  de  Pulpe  de  Chicoutimi 
St.  Lawrence  Pulp  &  Lumber  Corporation,  La  Cie  Generale  du  Port  de 
Chicoutimi,  La  Cie  du  Chemin  de  Fer  Boberval-Saguenay,  The  Chicoutimi 
Freehold  Estates  Limited,  La  Societe  d'Eclairage  et  d'Energle  Electriaue 
du  Saguenay.  La  Cie  du  Telephone  Saguenay-Quebec. 

[Concerning  company's  organization  and  bond  issue,  see  V.  108,  p.  2246, 

PROFIT  AND  LOSS  ACCOUNT  FOR  THE  CALENDAR  YEAR  1919. 

Sales  and  gross  operating  revenue $5  416  545 

Cost  of  manufacture  and  operating  and  selling  expens«IIIIIIII  4, 0931280 

Gross  operating  profit __  «i  ■^9':i  or^ 

Other  income...  . i-iiii":::::::::::::::    suH? 

Total  Income $1  635  122 

Deduct    General  expenses _  '219'945 

Bond  interest,  S(>9().135;  and  bank  and  other  interest^  $260,405"      9.50,540 

Reserve  for  depletion  of  timber  limits _  "      263 'OOI 

Surplus  coal  used  at  Chandler  mill  during  extensive  alterations"  '       149067 
Miscellaneous  items 18917 


Balance  carried  to  surplus  account 
—Compare  V.  Ill,  p.  596,  394. 


BALANCE  SHEET  DEC.  31   1919. 


Assets — 
Timber  lands,  water  powers 

mills,   equip.,   real   estate 

RR..  &c 

Investments  at  cost 

Organization  expense 

Reservoir  Lake  Kenogami.. 
Def.   pay'ts  rec.  from  Chic. 

Pulp  Co.  re  timber  lands.. 

Other  def.  payments 

Accounts  receivable 

Due  from  associated  cos 

Advances  to  contractors 

Life  Insurance  policy 

Pulp  at  selling  value 

Pulp  wood  at  cost 

Adv.  on  pulpwood,  1919-20.. 

Inventories 

Sinking  funds 

Miscellaneous 

Deferred  charges 

Goodwill 


818,521,555 

19,690 

16,035 

232,953 

1,125,000 

16,471 

659,520 

18,400 

71,135 

14,203 

1,119,440 

904,695 

568,943 

845,750 

342,990 

34,127 

26,408 

660,169 


Liabilities — 

Preferred  stock 

Common  stock 

Minority    shareholders'    int. 

in  controlled  companies 

Funded  debt 

Def.  pay.  on  land  purchases- 
Loans  on  security  of  sulphite 

pulp,  pulpwood  &  coal 

Bank  overdraft 

Notes  payable 

Accounts  payable^ 

Bond  int.  accrued 

Sundry  accruals 

Coupons  outstanding 

Sink,  fund  pay.  accrued 

Reserve  for  taxes 

Marine  Insurance 

Depl.  of  timber  limits 

Loss  of  wood  in  rivers.  &c 

Accidents,  sickness.  &c 

Capital  surplus  (unrealized). 
Surplus  of  sub.  companies 


$33,651 


83,500,000 
4,205,300 

283,648 

11,737,065 

91,287 

1,793,365 

14,186 

764,561 

768,469 

355,200 

12,539 

6.752 

227,531 

11,504 

20,000 

315,357 

10,022 

17,941 

V  37,277 

325,478 


Total 825,197,484        Total $25,197,484 

Contingent  liability  on  notes  discounted  $124,796. — V.  Ill,  p.  596. 

American  Public  Utilities  Co.,    Grand  Rapids,  Mich. 

{Report  for  Fiscal  Year  ending  June  30  1920.) 
President  Jos.  H.  Brewer  writes  in  substance: 

Rates — Outlook. — The  management  of  American  Public  Utilities  Co.  has 
during  this  period  kept  constantly  at  the  work  of  endeavoring  to  secure 
authority  for  the  added  income  necessitated  by  higher  costs.  These  efforts 
have  been,  in  several  cases,  productive  of  relief.  [The  report  recites  in 
detail  these  proceedings.] 

This  recital  of  the  details  discloses  the  reassming  fact  that  several  of 
those  increases,  involving  several  hundreds  of  thousands  of  dollars  of  annual 
revenue,  did  not  become  effective  until  the  latter  part  of  the  past  fiscal 
year,  while  others  became  effective  as  recently  as  the  month  of  July  of  the 
current  year.  These  additions  to  income  will  be  reflected  in  the  operations 
of  the  present  fiscal  year. 

Results. — The  gross  earnings  of  the  subsidiary  companies  have  risen  from 
$4,643,318  for  the  year  ending  June  30  1919  to  $6,051,136  for  the  year 
ending  June  30  1920.  As  to  $563,828  of  the  gross  earnings  for  the  late 
year,  they  come  from  our  Jackson,  Miss.,  and  Holland,  Mich.,  interests, 
which  furnished  no  contributions  to  the  aggregate  of  gross  earnings  reported 
a  year  ago. 

Comparing  gross  returns  from  the  properties  reported  last  year  with  re- 
turns from  the  same  properties  for  the  year  1919-20,  an  increase  in  gross 
revenue  of  $843,990  is  shown. 

Operating  expenses  for  the  year  were  $4,182,461,  as  against  $3,052,717 
for  the  previous  year.  In  these  operating  expenses  are  also  included  those 
for  the  Jackson  and  Holland  properties,  amounting  to  $440,439,  making  a 
true  comparison  of  operating  expenses  $3,742,022  for  the  remaining  proper- 
ties, an  increase  of  $689,305. 

There  has  been  a  continuous  increase  in  the  proportion  of  earnings  ab- 
sorbed by  operating  expenses  since  the  beginning  of  the  war  period. 
Table  Showing  Effect  of  Increased  Prices  of  Labor  and  Materials  (000  omitted) . 

Year—  •13-'14  '14-'15  •15-'16  •16-'17  •17-'18  ■18-'19  ■19-'20 

Gross  earnings $2,319  $2,932  $3,309  $3,819  $4,452  $4,643  86,051 

Operating  expenses  .--   1.338     1.618     1.842     2,151     2,794     3,052     4.182 
%  ofop.exp.  to gr.earn  57.71     55.19     55.69     56.31     62.77     65.75     69.13 

Finances. — There  has  been  no  change  in  the  securities  of  American  Public 
UtlUties   Co.   during   the   year. 

For  the  operating  companies  the  changes  have  been: 

(1)  Betirement  of  $150,000  One- Year  7%  bonds  of  Albion  Gas  Light  Co.. 
and  an  issue  of  an  equal  amount  of  7%  One- Year  Gold  Notes,  pending 
permanent  financing  after  the  acquisition  of  additional  rights  in  the  City  o 
Albion  now  under  negotiation. 

(2)  First  Mtge.  5%  bonds  of  Jackson  (Miss.)  Light  &  Traction  Co.. 
$930,000.  and  First  &  Bef.  Mtge.  5%  Bonds,  $216,000  have  been  retired, 
and  in  tlieir  places  new  securities  of  the  reorganized  company  (Jackson 
Public  Service  Co.) .  issued  together  with  other  securities  to  represent  the 
interests  of  American  Public  Utilities  Co.  in  this  property.  (Compare 
V.  111.  p.  1973). 

(3)  One-vear  7%  Notes  of  Merchants  Heat  &  Light  Co.,  of  IndianapoUs. 
$100,000  retired,  and  First  Mtge.  Bonds,  .$341,500  issued  for  extensions 
and  betterments  (V.  110,  p.  1093). 

(4)  Bonds  of  Wisconsin-Minnesota  Light  &  Power  Co..  $578,000  is.sueu 
for  additions  and  improvements  and  $400,000  One- Year  7%  Notes  retired 
(V.  no,  p.  369). 

Wi sconsin-Minnesota  Light  &  Power  Co. — The  gross  income  showed  an 
inrrea.se  of  $385,458. 

The  kilowatt  hours  of  energy  generated  showed,  for  June  1920  an  increase 
of  95%  over  the  output  of  the  same. month  of  1919. 

Sales  of  electric  energy,  exclusive  of  power  furnished  large  consumers, 
showed  an  increase  of  41 .5%  in  a  comparison  of  results  for  the  same  moaths. 
while  the  business  development  is  indicated  by  an  increase  in  meters  of 
10.57p.  Sales  of  electric  energy  to  large  industrial  consumers  during  June 
1920  showed  an  increase  of  67.3%  over  sales  to  the  same  class  of  consumers 
in  June  1919.  These  monthly  figures  are  typical  of  the  experience  of  the 
fiscal  year. 

Sales  of  gas  for  June  1920  showed  an  increase  of  11%  over  those  for 
June  1919  in  the  face  of  increased  rates. 

Additions  included  the  acquisition  of  the  electric  light  and  power  proper- 
ties at  Wabasha,  Minn.,  and  Thorpe,  Wis.;  the  construction  of  tran.sniission 
lines  from  Bice  Lake  to  Cumberland,  Wis.;  Chippewa  Falls  to  Thorpe,  v\  is.; 
Wissota  Station  to  Eau  Claii-e.  Wis.;  Hixton  to  Taylor,  Wis.;  .\lma  tenter 
to  Hixton.  Wis.;  Tavlor  to  Blair,  Wis.;  Augusta  to  Osseo.  Wis.:  Eleva  to 
Strum,  Wis.;  Wabasha  to  Kellogg,  Minn.,  and  the  increase  of  substation 
and  transformer  capacity  at  three  points.  ,     ,_     ».    j 

The  electrical  property  at  Tomah,  Wis.,  not  connected  vnth  the  hydro- 
elect  lie  plants  has  been  sold.  We  also  completed  the  sale  of  the  water-works 
al  Chipiunva  Falls.  Wis.,  to  that  city.  ^         , 

Merchants  Heal  c'i  Light  Co. — The  gross  income  for  the  year  showed  an 
increase  of  $305,633.  The  growth  of  the  electric  business  is  indicated  b> 
sales  of  5.068,077  k.  w.  h.  of  energy  for  June  1920.  as  compared  with 
3.818,677  k.  w.  h.  for  June  1919,  both  figures  including  energy  used  by  tne 
company  in  its  own  operations.  ...  ^ 

The  additions  to  the  physical  property  included  the  acquisition  ot  tne 
Avrdale  coal  mine  and  a  new  transmission  line  to  connect  the.companj  s 
system  with  that  of  Inter-State  Public  Service  Co..  whereby  a  joint  power 
arrangement   has    been   effected.  »..-  -ao 

Jackson  Public  Service  Co.— Earnings  for  the  past  year  were  S4»o.o4». 
as  against  $331,093  for  the  year  ending  June  30  1918.  the  last  prevnousj  ear 
in  which  the  property's  income  was  realized  by  American  Pubhc  Utihties  CO. 
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Failure  to  receive  adequate  revenue  led  to  the  bankrputcy  of  the  Jarkson 
Light  &  Traction  Co.,  the  predecessor  of  this  company.  A  long-time  grant 
has  been  made  by  the  city.  The  City  Commission  authorized  an  advance 
of  the  gas  rate  from  $1  15  net  to  $1  75  net.  with  a  ready-to-serve  charge  of 
50  cents  for  each  meter;  also  a  substantial  increase  in  electric  rates  and  an 
increase  in  street  railway  fares  from  5  to  7  cents.  Applications  for  further 
adjustments  of  rates  to  later  conditions  are  now  pending. 

Holland  City  Gas  Co. — Feb.  1  1918,  owing  to  failure  to  secure  authority  to 
increase  rate  of  90  cents  per  1,000  cu.  ft.,  and  consequent  inability  of  the 
company  to  meet  its  expenditures,  the  company  was  put  into  the  hands  of  a 
receiver!  The  Federal  Coiu-t  immediately  authorized  a  temporary  rate  of 
$1  25  which  was  followed  by  orders  of  Michigan  P.  U.  Commission  of 
Sept.  14  1919,  authorizing  an  increase  to  81  35  net;  Oct.  10  1919  authorizing 
an  increase  to  $\  40  net;  Dec.  4  1919  authorizing  an  increase  to  SI  45  net; 
and  July  13  1920  authorizing  an  increase  to  fl  70  net. 

Our  interest  in  this  property  has  been  materially  benefited  by  this  sub- 
stantial increase  in  gas  rates.  The  earnings,  which  had  fallen  to  $31,941  in 
1918.    amounted   during  the   year    1919-20   to   $78,278. 

EARNINGS  OF  SUBSIDIARY  COS.  FOR   YEARS  ENDING  JUNE  30. 


Gross  Earninqs — 

1919-20. 

1918-19. 

1917-18. 

1916-17. 

Albion  Gas  Light  Co... 

$.54,339 

$44,104 

$45,341 

$43,8.39 

Boise  Gas  L.  &  Coke  Co. 

84,702 

72.418 

63,935 

.59.889 

Danville  L..  H.  &  P.  Co. 

34.365 

32.344 

Elkhart  Gas  &  Fuel  Co. 

160.004 

133.551 

136.5.50 

121.277 

Holland  Citv  Gas  Co... 

78.278 

x31 .941 

46.8.54 

Jackson  Lt.  &  Trac.  Co_ 

485.550 

331 .093 

314.281 

Merchants'  Ht.  &  Lt.  Co. 

2,180,434 

1.874.802 

1,5.57,922 

1.225,542 

Utah  Gas  &  Coke  Co 

518,070 

433. .500 

378.125 

344,. 543 

Valparaiso  Ltg.  Co 

127,946 

108.589 

98.979 

98.903 

Wis.-Minn.  Lt.  &  P.  Co. 

2.361,813 
$6,051,136 

1.976.354 

1.773,874 
$4,4.52,125 

1.532.347 

Gross  earnings 

$4,643,318 

$3,819,820 

Operating  expenses 

4,182,461 

3.052,717 

2,794,743 

$1,657,382 

2,151,001 

Net  earnings 

$1,868,675 

$1,590,601 

$1,688,819 

Other  income 

70,597 

76,429 

80.703 

$1,738,085 

100.355 

Gross  income 

$1,939,272 

$1,667,0.30 

$1,769,174 

Expenses 

130,298 

124,307 

111,580 

80.765 

Net  income 

.$1,808,975 

$1,542,723 

$1,626, .505 

$1,688,409 

Int.  on  underlying  secur. 

$1,623,408 

$1.389.6.53 

$1,143,893 

$1,025,165 

Int.  on  coll.  trust  bonds. 

172.815 

172.815 

172.815 

172.858 

Int.  on  2-year  notes 

29.340 

21,225 

Miscellaneous      

136,268 

.55.732 

38.921 

19,448 

Pref.  dividends. y 

(4>^)183.588 

(6)267.9.54 

255,897 

Total  deductions $1,932,491     $1,831,127     $1,644,808     $1,473,368 

Balance,  surplus def$123.516  def.$288,404     def818,303        $215,041 


X  Seven  months  to  Feb.  1  1918.  Since  Feb.  1  1918  the  Holland  City  Gas 
Co.  has  not  been  operated  by  American  Public  Utilities  Co. 

y  The  regular  quarterly  div.  of  1 J4  %  '"'as  paid  in  6%  .5-year  scrip  Oct.  1 
1918  to  Apr.  1  1919.  but  the  directors  have  since  deemed  it  prudent  to  dis- 
continue the  payment  of  divs.  until  .such  permanent  higher  rates  be  secured 
as  is  necessary  to  meet  the  existing  costs  of  operation .  thi:s  placing  the  income 
of  the  several  companies  on  a  stable  basis,  (Compare  V.  109,  p.  174.]  In 
1917-18  the  first  two  quarterly  divs.  were  paid  in  cash,  the  last  two  in  scrip. 

BALANCE  SHEET  OF  AMERICAN  PUBLIC  UTILITIES  CO.  JUNE  30. 


1920. 

Assets —  $ 

Stocks   owned 9,877.832 

Bonds  deposited  as 

collateral 891 .300 

Mlsjellaneous 1,061 

Cash — Accts.  rec.    y613,7n 
Ins.  dept.  cash  and 

accts.  receivable        38,898 
Deferred   accounts      101 ,426 


1919. 

S 
(,943,437 

891,300 

8,963 

674,497 

40,910 
92,473 


Total 


..11,524,228  11,651,580        Total 


Liabilities — 

Preferred  stock 

xCommon  stock.. 

Bonds 

Pref.  div.  scrip 

Accrued  bond,  &o. 

interest 

Accts.  &  notes  pay 
Insurance  reserve. 
Surplus 


1920.  1919. 

$  S 

4.268,200  4,268.200 

2.933,500  2,933,500 

2,956.300  2,956,300 

310,040  310,068 

79,929  66,966 

1,215,6.52  999,487 

38,898  40,909 

def278,291  76.149 


11,524,228  11,651,580 


X  Common  stock  in  treasury  .$61,500,  preferred  stock  in  treasury  $697,- 
701.  y  Includes  accounts  and  notes  receivable  due  from  subsidiary  com- 
panies. $586,991.  and  miscellaneous  cash  and  accounts  receivable,  $26,720. 
—V.  110,  p.  1972. 

New  York  Shipbuilding  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31   1919.) 
Pres.  Marvin  A.  Neeland,  N.  Y.,  April  10,  wrote  in  subst.: 

Construction. — Our  shops  and  ways  have  been  largely  devoted  to  the  ship 
construction  program  of  the  U.  S.  Government. 

Of  the  30  torpedo  boat  destroyers  ordered  by  the  Navy  Department, 
ten  were  delivered,  ten  more  were  launched,  and  the  remaining  ten  were 
Hearing  completion  on  Dec.  31.  The  battleship  Idaho  was  delivered  early 
in  the  year  and  the  keels  for  the  battleships  Colorado  and  Washington 
were  laid  during  the  summer.  The  keel  of  the  battle  crusier  Saratoga  will 
be  laid  this  coming  summer.  Six  requisitioned  merchant  vessels  were 
delivered  during  the  year.  We  are  also  building  four  oil  tankers  for  Ameri- 
can interests  and  two  for  company  account. 

For  the  U.S.  Shipping  Board  Emergency  Fleet  Corporation  your  corpo- 
ration is  building  16  passenger-and-cargo  boats.  During  the  year  three  of 
them  were  launched,  and  all  but  two  were  under  con.struction . 

Plants. — To  promote  building  of  this'type  of  ship  the  ISmergency  Fleet 
Corporation  arranged  for  the  construction  in  our  own  south  yard  of  four 
large  building  ways  with  appurtenant  shops  and  power  plant.  This  self- 
contained  unit  forms  an  important  addition  to  our  capacity  for  building 
large  passenger  and  freight  vessels.  It  was  put  into  operation  in  1919,  as 
was  a  large  plate  and  angle  shop  which  was  built  by  us  for  the  Emergency 
Fleet  Corporation.  We  have  the  right  to  take  over  these  facilities  on  a 
profit-sharing  ba.sis,  payments  to  be  made  out  of  earnings. 

Results. — The  operations  for  the  year  show  a  total  gross  profit  in  excess 
of  that  of  1918  with  proportionate  increase  in  net  earnings.  The  u.sual 
reserves  have  been  made  for  depreciation,  and  reserves  for  claims  have  been 
set  up  to  provide  for  any  differences  in  interpretation  of  contract  costs 
between  your  corporation  and  the  Government. 

During  the  year  there  was  distributed  in  dividends  to  stockholders  the 
sum  of  .$600,000.  In  view  of  the  continued  expansion  of  our  business,  your 
directors  deemed  it  desirable  to  maintain  a  conservative  policy  in  this  re- 
spect in  order  to  preserve  the  strong  position  of  the  corporation's  finances. 

Orders. — Your  corporation  has  orders  in  hand  which  will  keep  it  fully 
occupied  for  the  year  1920  and  well  into  the  following  year. 

STATEMENT  OF  INCOME  AND  PROFIT  &  LOSS  YEARS  END.  DEC.  31 

Oper.    Income —  1919.  1918.  1917. 

Ship,  and  boiler  contracts .$2,396,784  $1,958,872  $527,779 

Scrap  and  misc.  sales 421,202         501.738  471,384 

Inventory   adju.stment. 58,913  51S,184  105,886 

Other  income  (interest,  &c.) ._       145.559         105,854  62,355 

Gro.ss  income 1 $3,022,458  $2,624,648  $1,167,404 

Deductions — 

Miscellaneous    charges.. $394,851      $196,138      $203  490 

Amort,  plant  property 185,815     1.250,151 

Claims... 1,040,000        800,000 

Dividends 600,000  .11111 

Total  deductions .,$2,220,666  $2,246,289  $203  490 

Notincomo... a     .$801,792      $378,358  $9631915 

Surplus  Jan.  1 .$1,919,808  $1,791,449  $38  351 

Res.  for  clamisapplic.  to  prior  period...     x436,372        250,000  789,184 

Surplus  Dec.  31  (see  note  "a") $3,157,972  $1,919,808  $1,791,449 

a  Note. — "Federal  taxes  for  1918  were  charged  in  1919.     No  reserve  for 
1919  has  been  set  up."     See  also  note  "y "  following  Balance  sheet. 
x  To  cover  claims  on  account  of  interpretation  of  costs 


BALANCE  SHEET  DEC.  31. 


1919. 

1918. 

Assets — 

S 

S 

Property  &  plant.: 

5.354:734 

13,960,533 

Uncompleted  plant 

additions 

68.484 

781.905 

Securities  owned.. 

325.110 

292.929 

Materials  &  supp. 

849.016 

1.568.867 

Production     work 

m  progress: 

Ship  contracts.. 93. 630. 926 

46,134.418 

Boiler  contracts. 

140.302 

80.987 

Miscellaneous.. 

452,450 

•1,006,089 

Current  assets: 

Cash 

4,624,942 

3,618,000 

Liberty  bonds.. 

550,000 

354,403 

Notes  receivable 

180,000 

180,000 

Accts.  receivable 

1.304.OU 

2,114,004 

Acer.  int..  &c.. 

29.415 

14,870 

Insur.  in  advance. 

66,069 

42,722 

Earned    profit    on 

contracts  

2,858,266 

1,634,352 

7,197,650 

6,988,000 

2,014,966 

58,233 


1919. 

LiaMlities —  S 

Capital  stock.  200.- 

000  shares  of  no 

par  value 

1st  Mortgage  53.. 
Current  liabilities. 
Accrued  int..  &c.. 
Advance  collect'ns 

on  contracts 96,009,876 

Special  rental  acct.        20.000 

Taxes y483,848 

Reserves  for: 

Amort,  of  plant.       515.747 

Deprec.  of  plant  1,761.480 

Premium  on 
bonds  to  be 
retired 135.953 

Res.  tor  claini3-x2. 090.000 
Surplus 3,157,972 


1918. 

$ 


7.197.650 

7,245.000 

2,660.052 

60,375 

49.263,694 
20,000 


1,250,151 
1.050,413 


66.937 
1.050.000 
1.919.807 


Total 120.433.725  71.784.079      Total 120.433.725  71.784,079 

X  See  foot-note  to  statement  of  income  and  profit  and  loss  above, 
y  "Additional  Federal  taxes  for  1918.     No  reserve  for  1919  has  been 
been  made." 

Digest  of  Official  Statement  of  June  1920,  as  to  Development,  War 
Record,   Present  Status,   &c. 

The   American   International   Corporation   in   .June    1920 

issued  a  handsomely  illustrated  brochure  of  about  60  pages 

giving  a  full  account  of  the  history  and  development  of  New 

York  Shipbuilding  Corporation,  saying  in  brief: 

Wartime  Expansion  and  Activity. — Six  months  after  om-  declaration  of 
war.  or  in  October  1917.  the  Corporation  was  ordered  to  build  ten  destroyers  , 
This  order  was  increased  three  months  later  to  a  total  of  30  destroyers, 
necessitating  the  construction  for  account  of  the  U.S.  Navy  Department 
of  a  new  unit  of  10  destroyer  ways  (6  covered)  on  the  southern  part  of  the 
original  tract. 

The  South  Yard  with  its  four  large  shipways.  was  planned  and 
its  construction  supervised  by  the  company  as  agents  for  the  Emergency 
Fleet  Corporation.  The  tract  of  land  comprising  the  South  Yard  proper 
is  of  38  acres  situated  in  the  City  of  Glouce.ster,  across  what  is  known  as 
Newton  Creek.  The  yard's  order  for  16  passenger-and-cargo  boats 
(originally  intended  for  transports)  together  with  a  few  more  being  built 
at  other  yards,  comprises  the  only  important  addition  which  is  now  being 
made  to  the  fleet  of  American  passenger  ships. 

The  destroyer  and  South  Yard  units  were  constructed  for  the  Govern- 
ment by  New  York  Ship  at  actual  cost,  no  profit  being  made  on  this  essen- 
tial development  work.  Recently  the  company  took  over  the  way  and  shop 
equipment  comprising  the  South  Yard  on  a  profit-sharing  basis,  payment 
to  be  made  to  the  Emergency  Fleet  Corporation  out  of  earnings. 

The  shipway  capacity  of  the  entire  plant  now  comprises  five  large  double 
ways,  eight  large  single  ways  and  ten  smaller  .shipways  for  the  construction 
of  destroyers  and  other  small  craft,  giving  a  total  shipway  capacity  for 
28  vessels  of  ordinary  size,  in  addition  to  wet  basins.  Except  for  the  Govern- 
ment's ship  assembling  plant  at  Hog  Island,  the  shipway  capacity  of  New 
York  Ship  is  the  largest  of  any  single  yard  either  in  this  country  or  abroad. 

Behind  these  shipways  there  is  a  shop  organization  for  the  complete  fab- 
rication of  practically  all  of  a  ship's  parts,  and  for  the  manufactm-e  of  boilers, 
engines,  lifeboats  and  a  large  amount  of  miscellaneous  equipment. 

Resume  of  Output  to  Dec.  3'l  1919. — During  the  20  >  ears  through  1919 
since  the  yard  was  built,  there  were  delivered  215  vessels,  comprising  29 
warships  of  236.146  displacement  tons;  67  merchantmen  of  503.418  dead- 
weight tons;  and  119  miscellaneous  craft  of  170,334  displacement  tons. 
At  the  end  of  this  same  period.  13  additional  vessels  had  been  launched  but 
not  completed  and  23  ships  were  in  the  course  of  construction  on  the  ways. 

The  naval  vessels  include  eight  battleships,  the  latest  of  them  the  U.  S. 
Superdreadnought  Idaho,  the  most  powerful  type  in  operation  by  the 
U.  S.  Navy  and  the  fastest  battleship  of  the  fleet,  which  was  delivered 
in  March.  1919;   one  armored  cruiser,  one  protected  cruiser  and  19  torpedo 

Of  these  "naval  vessels,  two  were  built  for  foreign  governments,  the 
battleship  Moreno,  of  27,566  tons  displacement,  for  the  Argentine  Navy, 
and  the  protected  cruiser  Elli  of  the  Greek  Navy,  originally  the  Fei  Hung 
for  the  Chinese  Navy. 

Of  merchant  ships  there  have  been  built  (a)  before  the  war  nine 
combination  passenger-and-cargo  vessels  aggregating  47.000  deadweight 
tons,  notably  as  S.  S.Mongolia  and  Manchuria  and  now  on  the  American 
Line,  (b)  two  transports  Santa  Elisa  and  Santa  Luisa,  delivered  during 
1919.  which  have  been  converted  to  commercial  use  and  put  in  the  South 
American  West  Coast  Service,  (c)  12  freighters  totaling  99.996  dead- 
weight tons  notably  the  Texan.  Nevadan  and  Nebraskan,  built  for  the 
American  Hawaiian  Line  and  the  large  freighters  Champion.  Defender 
and  Scottsburg.  delivered  during  1919.  each  of  these  latter  three  being  of 
12,179  deadweight  tons,  eleven  knot  speed,  oil  burners  with  a  steaming 
radius  of  9,700  miles.  ,  .    r  „        ,  ... 

(d)  Oil  tankers  and  colbers  22  ships  of  each  group,  the  oil  tankers  aggre- 
gating 183,561  deadweight  tons  and  the  colliers  60,928  tons  Among  these 
come  the  Gulf  light  of  war  fame,  torpedoed  and  in  three  months  time  fully 
repaired;  the  5.500-ton  collier  Tuckahoe  which  on  the  40th  day  following 
the  laying  of  her  keel  was  carrying  coal  between  Atlantic  coast  ports. 

The  other  craft  produced,  though  large  in  number,  are  comparatively 
small  in  aggregate  tonnage.  Largely  representing  the  "lean"  years  preceding 
the  destructive  U-boat  warfare.  They  includes  naval  tugs  and  tenders, 
fireboats.  revenue  cutters,  ferryboats,  &c..  also  the  famous  side-wheel 
vessels  of  the  Hudson  River  Day  Line,  the  Robert  Fulton  and  Washington 
Irving. 

During  1917  and  1918,  the  years  of  our  active  participation  in  the  war, 
New  York  Shipbuilding  Corporation  delivered  20  merchant  vessels,  total- 
ing 175,965  tons  deadweight,  and  the  U.  S.  Ai-my  Mine  Planter  General 
William'  M.  Graham.  The  list  included  seven  tankers  of  78.231  tons  dead- 
weight, ten  colliers,  of  81,227  tons,  including  the  Tuckahoe;  and  three 
freighters  of  16,507  tons.  ,„    ,     .  ^,        ^,       ,-     , 

New  York  Ship's  Contribution  to  the  War  Work  of  Three  Other  1  ards. — 
The  originator  of  the  former  N.  Y.  Shipbuilding  Co..  the  late  Henry  G. 
Morse  took  the  initial  step  toward  the  fabrication  of  ships  in  quantity 
by  the  extended  use  of  the  templet  system  in  shipbuilding  and  it  was  George 
J.  Baldwin,  Chairman  of  the  Board  of  the  present  coriioration,  who  sug- 
gested that  the  strui'tural  shops  of  the  country  could  fabricate  ships'  p;u-ts 
from  templets  just  as  exactly  and  efficiently  as  could  the  shops  within  a 
shipyard,  and  thatr  these  jiarts  could  then  be  transported  to  the  seaboard 
for  assembling  into  ships.  The  Government  put  this  plan  into  operation 
in  thi-ee  great  sliip  assembling  plants  specially  built  for  the  purpose.  "*^ 

The  American  International  Corporation  moreover  undertook  the  con- 
struction and  operation  of  Hog  Island,  the  most  stupendous  undertaking 
in  the  history  of  .shipbuilding,  largely  because  the  Corporation  had  available 
the  experience  and  skill  of  the  staff  of  New  York  Ship.  These  men  ga\e 
invaluable  counsel  when  the  Hog  Island  plant  was  being  laia  out .  they  pro- 
duced the  original  set  of  templets  from  which  was  fabricated  the  steel  for 
the  cargo  ships  built  at  Hog  Island,  and  assisted  in  the  development  of  the 
t<-inplels  for  other  vessels  assembled  elsewhere. 

Present  Conslrvction  Proijram. — The  i)resont  iirogram  of  N.  Y.  Ship- 
building Corporation  comprises  43  ships  of  which  all  but  eight  were  actually 
und(T  construction  on  May  15  1920.  notably  («)  liattleshipsiColorado  and 
Washington,  for  the  U.  S.  Navy.  32.600  tons  displacement  to  be  propelled 
by  electricity;  (6)  Battle  cruiser  Saratoga  of  43.500  tons  displacement, 
which  will  be  the  largest  type  of  vessel  in  the  U.  S.  Navy;  (c)  17  destroyers, 
of  which  nine  have  boon  launched  and  p.art  are  pr.ictically  ready  for  deli\cry , 
eight  .still  being  on  the  ways;  (d)  4  passenger-and-cargo  ships  originally 
designed  as  transports.  S.  S.  Weuatcheo.  Sea  Girt.  American  Legion  and 
Keystone  State,  535  feet  long  and  of  13.340  gross  tons,  which  have  been 
launihcd;  (e)  5  additional  passenger-and-cargo  ships  of  the  same  type  as 
tlu'sc.  four  of  wliicli  are  under  construction  on  the  ways;  (/)  seven  passengcr- 
aiid-cargo  ships.  522  feet  long,  but  of  the  same  displacement,  of  which  three 
are  launched  and  four  are  under  construction  on  the  ways-  (p)  six  oil 
tankers  of  which  four  arc  of  12.500  deadweight  tons  and  two  i  1  10,000  tons. 

The  nine  passenger-and-cargo  ships  of  the  type  of  S.  S.  \V  atchco  are 
among  the  largest  passenger  liners  at  present  being  built  in  the  -United 
States.  With  their  length  of  535  feet  they  have  a  displacement  of  21.000 
tons  iind  accomniodations\.for  550  passengers,  and  have  be  n     >  signed  fo 
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a  speed  of  17?  ;  knots.  The  seven  other  passenger-carrying  ships  will  have  a 
loaded  speed  of  14  knots  and  will  carry  78  passengers.  These  sixteen  vessels 
are  for  the  V.  S.  Shipping  Board.  An  additional  passenger  liner,  for  private 
interests,  is  included  among  the  present  contracts.  . 

Emploiiccs. — In  .Tanuary  1917,  there  were  4.500  men  employed  in  the  yard 
bvDec.31  1917  7.500:  by  Dec.  ,5l  1918  12,000.  and  Dec.  31  1919.  more  than 
it, 500  were  on  the  payroll.  The  price  of  this  huge  increase  in  personnel 
was  a  large  labor  turnover:  in  other  words,  many  more  thousands  of  men 
passed  tlirou|:h  the  plant  in  those  three  years  than  were  permanently 
added  to  the  working  force.  To  strengthen  the  organization  we  established 
a  ship-fitting  school,  and  in  co-operation  with  U.  S.  Fleet  Corporation,  a 
housing  development  (Fair^iew  Village) .  Also  under  a  plan  cumulative 
vrith  vears  of  service,  9,043  employees  had  on  April  1  1920.  been  insured 
for  §6,230,100  and  a  total  of  .§93,500  had  been  paid  to  119  beneficiaries. — 
V.l  10,  p.  267. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,     INCLUDING    ELECTRIC     ROADS. 

General  Railroad  and  Electric  Railway  News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character — news  con- 
cerning which  detailed  information  is  commonly  published 
on  a  preceding  page  under  the  heading  "Current  Events  and 
Discussions"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter 
as  may  be  practicable. 

Higher  Wages  and  Uat^s  in  Canada. — See  Can.  Pac.  Ry.  and  Can.  Nat. 
Rys.   beiow. 

Strikes. — (a)  See  Brooklyn  Rapid  Transit  below,  (b)  Some  5,000  em- 
ployees of  the  National  Rys.  of  Mexico  after  24-hour  strike  returned  to 
work  Sept.  9  on  promise  from  Mex.  Govt,  of  a  wage  increase,  the  amount 
to  be  determined  later,  (c)  The  employees  of  the  Michigan  Ry.  Co.  at 
Kalamazoo  on  Sept.  9  tied  tip  the  city  car  system  with  a  strike,  (d)  A 
outlaw  strike  took  place  in  Erie  RR.  yards  in  Jersey  City  on  .Sept.  6  to  7. 

Jilaintenance  Claim  against  Gorernment. — See  K.  C.  So.  Ry.  below  and 
7K-page  article  in  "Railway  Age  of  N.  Y."  for  Sept.  3. 

Matters  Frill'j  Treated  in  "Chronicle"  of  Sent  4. — (1)  Brooklyn  Rapid 
Transit  sfike,  953,  929,  989.  (2)  Law  for  valuation  of  N.  J.  street  rail- 
ways, p.  952.  '3)  Termination  of  Federal  guaranty,  p.  954.  (4)  State 
action  on  Intra-State  RR.  rate  increases,  p.  955.  (5)  Swagar  Sherley  re- 
signs as  Ditect  or  of  Finances  of  RR.  Administration,  p.  955.  <(i)  Senator 
Harding  in  sijpp'^rt  of  Cummins-Esch  RR.  Act,  p.  9.54.  (7)  Anthracite 
strike,  see  Industrial  Index  below. 

American  Railways  Go. — Sale  of  Stock,  &c. — 

See  National  Properties  Co.  below. — V.  Ill,  p.  790. 

Ann  Arbor  RR. — Seeks  to  Issue  Notes. — • 

The  company  has  applied  to  tne  I.-S.  C.  Commission  for  authority  to 
issue  12  promissory  notes  aggregating  $62,280  and  bearing  interest  at  tne 
rate  of  6%-— V.  Ill,  p.  692. 

Ashtabula  (O.)  Rapid  Transit  Co. — Receii'crship. — 

The  road,  it  is  stated,  has  been  placed  in  the  hands  of  a  receiver  owins  to 
the  failure  of  the  city  to  take  over  the  lines  as  a  municipal  system  as  con- 
templated. The  city,  it  is  said,  withheld  action  until  an  agreement  could 
be  reached  regarding  §350,000  bonds  of  the  company  because  some  creditors 
were  unwilling  to  pro-rate  their  claims  with  the  bondholders. 

On  Sept.  1  at  the  auction  salesrooms,  14-16  Vesey  St.,  New  York,  S14.500 
5%  2d  Mtge.  bonds,  due  Sept.  15  1927  (March  15  1918  and  subsequent 
coupons  attached)  were  sold  at  §75  for  lot. — V.  110,  p.  2191. 

Atchison  Topeka  &  Santa  Fe  Ry. — Bond  AppUcaMon. — 

The  following  companies  have  applied  to  the  I.  S.  C.  Commission  for 

authority  to  issue  securities  as  follows: 

Atchison  Topeka  &  Santa  Fe  to  issue  additional  California-Arizona 
lines  First  <fc  Ref.  Mtge.  bonds  to  enable  the  company  to  ex- 
change outstanding  sterling  bonds  into  California-Arizona  lines 
bonds  as  securities  are  presented  for  redemption §15.486 

Delaware  &  Hudson  Co.  (to  issue  First  &  Ref.  Mtge.  gold  bonds 
of  1908  in  addition  to  $42,316,000  of  .such  bonds  already  issued, 
proceeds  to  be  used  as  follows:  Additions  and  betterments, 
$2,250,000;  for  the  purchase  of  25  new  passenger  coaches  at 
$53,000  each;  4  combination  passenger  and  baggage  cars  at 
$25,000  each,  and  15  milk  cars  at  .$20,000  each,  $1,225,000) 3,475,000 

Richmond  Fredericksbm-g  &  Potomac  RR.  (to  issue  a  note  of  in- 
debtedness to  the  First  National  Bank  of  Richmond,  Va..  at 
90  davs.  for  $250,000  at  6%  .  secured  by  $100,000  U.  S.  bonds 
and  §250,000  par  value  6%  notes  of  the  Richmond  (Va.)  Termi- 
nal Co..  or  to  discount  a  part  or  all  of  the  said  $250,000  note 
to  endorse  them  for  discount.  The  money  is  to  be  used  for 
payment  of  back  pay  to  employees  under  recent  wage  award)  - .     250,000 

—V.  111.  p.  492.  388. 

Boston  Elevated  Railway"". — Dividends — Refused  Leases. 

In  accordance  with  the  State  Control  Act  of  1918,  the  quarterly  dividend 
on  the  Common  stock  payable  Oct.  1  to  holders  of  record  Sept.  16  and  there- 
after, for  a  second  period  of  two  years,  will  be  at  the  rate  of  5 Hi  %  P-  ^-  as 
against  5'v  for  the  first  two  years,  and  fi%  p.  a.  beginning  Oct.  1  1922. 
Compare  with  page  10  of  the  Electric  Railway  Section. 

The  board  of  trustees  of  the  Eastern  Massachusetts  Street  Ry.,  it  is 
stated,  has  refused  to  lease  the  lines  in  Chelsea  and  Revere  to  the  Boston 
Elevated.— V.  111.  p.  .587. 

Boston  &  Maine  RR. — New  Directors. — 

President  Ernest  Martin  Hopkins  of  Dartmouth  College  and  Harry 
Hubbard  Dudley,  President  of  the  Mechanics  National  Bank  of  Concord, 
N.  H..  have  been  elected  directors  to  succeed  the  late  Theodore  N.  Vail 
and  the  late  Benjamin  A.  Kimball. — V.  Ill,  p.  989,  895. 

Brooklyn  Rapid  Transit  Co.^Strike  Situition. — 

Although  service  on  the  company's  lines  is  not  yet  normal,  the  officials 
announce  that  each  day  sees  a  decide  improvement  with  the  opening  up 
of  additional  surface  lines  and  the  operation  of  additional  cars  on  the  ele- 
vate I  and  subway  divisions  of  the  system. 

The  time  within  which  the  men  may  return  to  work  and  be  accorded 
full  seniority  and  other  privileges,  in  accordance  with  Judge  Mayer's 
offer,  expired  at  noon  on  Wednesday,  Sept.  8  1920,  according  to  an  an- 
nouncement  of  Lindley  M.   Garrison. 

Mr.  Garrison  also  announced  that  with  the  expiration  of  the  time  limit 
abnit  1,000  of  the  old  men  had  reported  back  to  work  and  were  granted 
the  increase  in  wages  and  the  other  pri-vlleges  as  announced .  He  also  stated 
that,  this  being  ttie  end  of  the  first  phase  of  the  strike,  the  company  from 
now  on  would  concern  itself  only  with  tne  upbuilding  of  a  permanent  or- 
ganization of  employees  to  fill  the  posts  vacated  b.v  the  strikers.  If  mem- 
bers of  the  old  organization  return  to  theii  posts  it  will  be  as  new  men  and 
will  neither  receive  the  new  wage  increase  or  their  seniority  or  other  privi- 
leges. The  strikers  made  one  determined  effort  to  settle  the  dispute,  and 
in  a  letter  to  Receiver  Garrison  stated  they  were  willing  to  return  to  their 
posts  in  a  body,  with  the  right  to  retain  membership  in  the  Amalgamated 
Association  of  Street  .t  Electric  Railway  Employees,  and  to  leave  the 
matters  in  dispute  in  the  hands  of  Mayor  Hylan  as  sole  arbitrator.  This 
offer  was  rejected  by  Mr.  Garri.'-on. 

The  temporary  bus  service  inaugurated  to  meet  the  strike  emergency  by 
Grover  A.  Wha'.en.  Commissioner  of  Plant  and  Structtires,  has  been  dis- 
continued on  all  streets  on  which  trolley  service  has  been  resumed.  See 
al.so  last  week's  "Chronicle,"  page  953,  and  compare  V.  lii,  p.  989. 

Buffalo  &  Lake  Erie  Trac.  Co. — Separate  Receiver  Likely. 

Justice  Alonzo  llinkley  in  Supreme  Court  at  Buffalo  will  appoint  a 
receiver  for  tlie  Hamburg  (N.  Y.)  Ry.  in  a  foreclosure  suit  brought  by  the 
Bank  of  Buffalo  in  behalf  of  the  bondholders  under  a  first  mortgage  for 
§7.50,000.  Tiie  proceedings  will  come  up  early  this  month.  The  Hamburg 
Ry.  is  part  of  the  Buffalo  it  Lake  Erie  Traction  Co.'s  system  which  will  be 
abandoned  undci-  a  decision  of  the  court.  John  F.  Burke  of  Buffalo  is  sug- 
gested by  the  bondholdoi's  for  recei%'er.  Bondholders  believe  the  line  can  be 
successfully  onerated  if  separated  from  the  Buffalo  &  Lake  Erie  system. 
{Electric  Rij.  Journal.)— V.  Ill,  p.  791. 


Buffalo  &  Lake  Huron  Ry, — Extra  Dividend. — 

On  the  completion  of  the  present  fiscal  year  50  years  wUl  have  elapsed 
since  this  164-mile  road  was  leased  to  the  Grand  Trtink  Ry.  Co.  It  is  pro- 
posed to  distribute  a  small  extra  dividend  out  of  the  accumulated  surplus 
of  former  years.  The  directors,  therefore,  recommended  a  dividend  of 
5s.  6d.  per  sliare,  including  an  extra  dividend  of  3d.  per  share  (less  tax). 
After  providing  for  the  interest  on  the  First  and  Second  Mtge.  bonds  the 
available  balance,  incl.  the  amoimt  brought  in,  is  £14,880. — V.  97,  p.  1114 

Canadian  National  Rys. — Wage  and  Rate  Increases. — 

A  Winnipeg  dispatch  states  that  Asst.  Mgr.  A.  A.  Tisdale  on  Sept.  5 
announced  an  increase  of  20%  in  wages,  to  take  effect  at  once  and  to  be 
retroactive  from  May  1  1920.  for  all  employees  other  than  officials  on  the 
Canadian  National  Railway  System. 

Award  will,  it  is  stated,  affect  30,000  railway  employees  between  Port 
Arthiu-  and  the  Pacific  coast,  Mr.  Tisdale  said  that  he  was  not  instructed 
wlien  the  back  pay  would  be  forthcoming,  but  said  that  the  wage  increase 
would  go  into  effect  at  once, 

A  Montreal  dispatch  states  that  by  virtue  of  a  judgment  which  will  be 
issued  from  the  offices  of  the  Board  of  Railway  Commissioners  shortly, 
railway  companies  in  Canada  are  granted  an  increase  of  40%  in  eastern 
Canadian  freight  rates  and  35%  in  western  freight  rates,  effective  Sept.  13, 
and  to  continue  in  force  until  Dec.  31.  After  Dec.  31,  the  increase  in 
freight  rates  in  eastern  Canada  is  reduced  from  40%  to  35%  and  in  western 
Canada  from  35%  to  30%. 

Simultaneously  with  the  increase  in  freight  rates,  passenger  rates  all  over  ' 
the  country  are  advanced  20%,  so  long  as  they  do  not  exceed  4  cents  a  mile. 
This  increase  is  effective  to  Dec.  31.  after  that  date  and  for  the  6  months' 
period  from  Jan.  1  1921,  to  July  1  1921.  a  10%  increase  is  authorized. 
Following  July  1 ,  passenger  rates  retiu-n  to  those  in  force  at  the  present 
time. 

The  dispatch  further  states  that  the  judgment  will  authorize  an  increase 
of  50%  in  sleeping  and  parlor  car  rates  an  increase  of  20%  in  the  rate  of 
excess  baggage.  No  increase  is  authorized  in  the  rates  on  milk.  Authori- 
zation is  given  for  an  increase  in  freight  on  coal  from  10  to  20  cents  a  ton. 
— V.  Ill,  p.  492. 

Canadian  Pacific  Ry. — Wage  Increases. — 

It  was  announced  on  Sept.  2  that  wage  increases,  which,  it  is  stated,  are 
really  iwsed  upon  the  award  of  the  U.  S.  Railroad  Wage  Board,  have  been 
put  into  effect.  The  new  wages  which  are  retroactive  to  May  are  as  fol- 
lows: (1)  Passenger  service,  conductors,  16.7;  baggagemen.  24.2;  brake- 
men.  25.2;  minimum  per  month — conductors,  $210;  baggagemen,  $154  80; 
brakemen,   $150. 

(2)  Through  freight — conductor,  19.2;  brakemen,  25.5;  waj-freight — 
conductor,  17.6;  brakeman.  23.2:  yard  .service — foreman,  .30.5;  helper.  29.6. 
The  increase  per  day  of  150  miles  to  conductors,  baggagemen  and  brake- 
men  is  .$1.  In  the  freight  train  service  the  increase  for  100  miles  is  $1  04. 
In  the  yard  service  the  increase  is  $1  63  per  day  for  foreman  and  $1  48 
for  helper.  Miles  in  excess  of  4,500  miles  per  month  in  passenger  service 
are  paid  for  at  the  mileage  rate. 

Tlie  company  also  concedes  time  and  a  half  for  overtime,  and  back  pay- 
ments will  be  made  from  Dec.  1  1919.  For  increase  in  freight  and  passenger 
rates  see  Canadian  National  Rys.  above. — -V.  Ill,  p.  492. 

Charleston  Isle  of  Palms  Traction  Co. — Fare  Increase. 

Tie  South  Carolina  RR.  Commission  has  decided  to  permit  the  company 
to  charge  5  cents  a  mile.  This  order  is  based  on  an  Act  of  the  Legislature 
of  1920.  The  court  on  Aug.  11  authorized  the  company  to  pay  $12,500 
in  interest  to  the  Baltimore  Trust  Co.  for  the  year  ended  Aug.  15.  See 
V.  111.  p.  692. 

Chicago  North  Shore  &  Milwaukee  RR. — Fare  Increase 

The  Wisconsin  RR.  Commission  under  an  order  i.ssued  Aug.  19  authorized 
the  company  to  increase  tlie  rat?  of  fare  on  its  line  within  the  city  of  Mil- 
waukee from  5  cents  to  6  cents. — V.  Ill,  p.  790. 

Cincinnati  Traction  Co. — Fare  Increase. — 

Under  the  terms  of  the  cost-of-ser\ice  franchise  the  fare  has  been  increased 
from  7H  cents  by  ticket  to  a  straight  8-cent  basis  effective  Sept.  1.  Chil- 
dren's tickets  are"  sold  at  the  rate  of  5  for  20  cents.  Free  transfers  are  con- 
tinued.—V.  Ill,  p.  989. 

Cleveland  Railway. — Fare  Advanced. —  % 

At  tlie  meeting  of  the  City  Council  of  Cleveland,  Aug.  29,  notice  was 
received  from  Pres.  John  J.  Stanley,  that  the  interest  fund  would  drop  below 
the  minimum  of  §300,000.  the  following  day  and  that  the  rate  of  fare  on  or 
about  Sept.  15  would  automatically  increase  to  the  maximum  pro\ided  in 
the  franchise,  6  cents  or  9  tickeis  for  50  cents,  with  a  charge  of  1  cent  for 

Pres.  Stanley  also  asked  for  an  increase  of  4  cents  per  car  mile  in  the  oper- 
ating allowance,  increasing  it  to  32  cents,  and  to  enable  the  company  to 
create  a  reserve  fund  and  take  care  of  renewals,  he  asked  for  an  increase  of 
2  cents  per  car  mile  in  the  maintenance  allowance,  whicli  would  make  it 
12  cents  per  car  mile.  He  stated  that  the  company  has  been  operating  at  a 
deficit  of  2  cents  per  car  mile  since  the  last  increase  was  allowed. 

It  is  expected  that  an  attempt  will  be  made  to  recover  about  $75,000, 
which  was  paid  out  as  a  dividend  above  the  regular  6%  (V.  110,  p.  1186) 
as  the  courts  have  ruled  that  the  ordinance  granting  an  increase  from  6  to 
7%  had  been  defeated  in  a  referendum  vote. 

According  to  a  press  report  Pres.  Stanley,  proposes  that  the  city  purchase 
the  traction  system.  The  franchise  provides  the  city  has  the  right  to 
acquire  the  stock  at  a  fixed  price  of  $110.  the  market  price  now  is  about 
$93.  It  would  require  $38,000,000  to  take  up  stock  and  bonds. — V.  HI. 
p.  692. 

Connecticut  Co. — Jitneys  Ousted  from  Bridgeport — Trol- 
leys to  Resume  Sept.  20 — To  Seek  Increased  Fares. — 

A  report  from  Bridgeport,  Conn.,  Sept.  P.  states  that  President  Storrs 
has  announced  that  trolley  ser\dce  would  be  resvmied  in  Bridgeport  on 
Sept.  20.  His  action,  it  is  stated,  follows  the  passage  of  an  ordinance  by 
the  Bridgeport  Common  Council  prohibiting  jitneys  from  operating  on  the 
main  streets.  The  city  has  been  without  trolley  service  for  about  six  weeks, 
the  company  having  refused  to  run  its  cars  owing  to  the  failure  of  the  city 
to  pass  an  ordinance  restricting  the  jitneys  from  competing  with  the  com- 
pany's lines.  It  is  also  reported  that  it  has  been  proved  conclusively  to  the 
Bridgeport  authorities  that  the  jitneys  did  not  meet  the  transportation 
requirements  demand  of  them. 

It  is  understood  that  the  company  has  under  preparation  a  new  schedule 
of  an  increase  in  fare  from  the  present  7-cent  fare,  which  is  looked  upon  a.^ 
a  temporary  relief,  to  a  10- cent  fare,  and  will  be  presented  to  the  Connecticut 
Public  Utilities  Commission  on  Oct.  1. 

President  L.  S.  Storrs  in  a  letter  to  Mayor  Newton  C.  Brainard  of  Hart- 
ford states  that  unrestricted  jitney  competition  will  make  it  impossible  for 
the  company  to  continue  its  operations  in  Connecticut  cities,  and  .that  the 
street  railway  situation  is  extremely  acute  because  of  the  condition  of  the 
company's  revenues.  He  says:  "Should  these  revenues  continue  to  fall 
below  the  expenditures  for  the  upkeep  of  the  property  it  is  clear  that  the 
operations  will  have  io  be  aiscontinued." — V.  Ill,  p.  588. 

Dallas  Ry. — To  Extend  Note  Payment. — 

The  company,  it  is  stated,  has  been  given  permission  by  the  Dallas  City 
Council  to  extend  the  date  of  maturity  on  $1,000,000  gold  certificate  notes 
from  June  5  1920,  to  Dec,  1  1920.  ,      .      , 

The  notes,  it  is  stated,  were  sold  to  Scandinavian  interests  on  a  basis  ot 
9%  when  originally  issued  and  were  taken  up  upon  maturity  by  the  General 
Electric  Co.  and  will  be  held  by  that  company  on  a  7%  interest  basis. 
— V.  Ill,  p.  989,  791. 

Delaware  &  Hudson  Co. — Bond  Application. — 

See  Atchison  Topeka  &  Santa  Fe  Ry.  above. — V.  Ill,  p.  791,  692. 

Denver  Tramways. — Strike  Over. — 

According  to  press  reports  from  Denver  the  strike  of  the  employees  which 
tied  up  the  whole  system  is  practically  over,  the  company  ha-\aiig  taken  on 
over  900  new  men  to  replace  Che  1.100  who  went  out  on  strike. 

Referring  to  new  proposals  of  the  striking  employees  Gen.  Mgr.  F.  W. 
Hild  is  quoted  as  saving:  "As  I  understand  the  terms  of  the  proposals 
which  is  to  be  presented,  it  calls  for  reinstatement  of  the  men  'as  of  July  ,.n, 
which  wovUd  mean  restoration  of  their  seniority  rights.  In  view  of  the  iAjge 
number  of  new  permanent  employees  who  have  been  hired,  it  surely  must  be 
plain  that  the  company  could  not  accede  to  the  request  without  a  complete 
reversal  of  the  stand  which  it  was  forced  into  taking  when  the  former  em- 
ployees refused  to  come  back  to  work." — See  also  "Chronicle"  pages  6o2  ana 
846— V.  Ill,  p.  588. 
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Des  Moines  City  Ry. — Strike  Settled. — 

After  boins  on  strike  for  four  days  the  men  returned  to  work.  The  settle- 
ment of  the  strike  was  made  on  the  basis  of  Jud?e  Wade's  order  that  a  6-cent 
fare  be  charged  for  a  period  of  90  days,  the  additional  revenue  to  the  com- 
pany to  be  applied  to  the  70-cent  wage  scale,  and  the  remainder  to  paying 
the  back  wages  due  the  men  dating  back  to  March  1  as  a  result  of  the 
arbitration  award. — V.  111.  p.  588,  990. 

Detroit  United  Ry. — Injunction's  Denied. — 

Judge  Mandell.  in  circuit  court,  on  Sept.  3  denied  the  D.  U.  R.'s  petition 
foriinjunctions  in  two  suits  filed  to  prevent  the  city  from  using  money  from 
the  sinking  fund  to  buy  street  railway  bonds.  Judge  Mandell  held  that  the 
sinlting  fund  commission  was  within  its  right  in  buying  the  bonds.  The 
D.  U.  R.  announced  that  it  would  appeal  to  the  Michigan  Supreme  Court. 

In  commenting!:  on  the  city's  plans  for  financing,  the  D.  U.  R.  points  out 
that  of  the  $1,7.50,000  of  railway  bonds  that  have  been  sold.  $1,628,000 
have  been  taken  l^y  the  city  itself  and  paid  for  out  of  sinking  fund  and 
invested  funds  cash,  mioney  raised  by  taxation.  Mayor  Couzens  purchased 
$100,000  of  bonds  and  the  general  public  .522.000. 

■•According  to  the  "Electric  Railway  Journal"  of  Sept.  4  the  first  spike  in 
Detroit's  municipal  street  railway  was  driven  by  Mayor  Couzens  on  Aug.  23. 
—V.  111.  p.  492. 

Eastern  Massachusetts  Street  Ry. — To  Reopen  Lines. — 

The  citizens  of  Randolph,  Mass.,  have  voted  to  appropriate. $4,000  foi- 
the  reopening  of  the  Braintree-Randolph  line  of  the  company.  Briantree 
has  already  appropriated  $4,000  and  the  public  trustees  have  announced 
that  they  intend  to  restore  service  as  soon  as  possible.  The  line  has  been 
idle  for  several  months.  See  also  Boston  Elevated  Ry.  above. — V.  Ill, 
p.  493. 

East  St.  Louis  &  Suburban  Co. — Sub.  Co.  Receiver. — 

Federal  Judge  George  E.  English  for  the  Eastern  District  of  Illinois  has 
appointed  Fred  E.  Allen.  St.  Louis,  and  W.  H.  Sawyer  receivers  for  the 
Alton  Granite  &  St.  Louis  Traction  Co..  a  subsidiary  of  the  East  St.  Louis 

6  Suburban  Co..  as  the  result  of  a  petition  filed  by  bondholders  of  the  road. 
The  interest  due  in  August  and  February  are  in  default,  according  to  the 
petition. 

The  East  St.  Louis  &  Suburban  Co.  has  raised  its  fare  on  its  line  between 
East  St.  Louis  and  Belleville  from  6  cents  to  7  cents.  The  company  is  also 
charging  a  7-cent  fare  on  its  Belleville  city  line.  The  company  wa.=  recently 
authorized  by  the  Illinois  P.  U.  Commission  to  charge  an  8-cent  fare  on  its 
East  St.  Louis  city  lines.     The  fare  was  formerly  6  cents. — V.  Ill,  p.  .588. 

Havana  Electric  Ry.,  Light  &  Power  Co.— Strike  Ended. 

The  strilce  of  motormen  and  conductors,  which  began  at  midnight  on  Aug. 

7  to  enforce  their  demand  of  20  cents  an  hour  increase  in  wages,  has  come 
to  an  end,  a  comvilete  victory  for  the  company.  The  strike  was  completely 
broken,  new  employees  having  been  taken  on  and  the  old  employees  who 
returned  lost  their  seniority.  See  New  Yorlc  "Times"  of  Sept.  5. — V.  110, 
p.  2487. 

Interborough  Rapid  Transit  Co. — Annval  Report. — 
The  company's  report  for  the  late  fiscal  year  is  cited  quite 
fully  on  other  pages  of  this  issue.  See  "Financial  Reports" 
above  and  "Reports  and  Documents"  on  a  folio v\ang  page. 

SiiU'Jtion  as  to  Earnings. — Commissioner  s  Statement. — 
Transit  Construction  Commissioner  John  H.  Delaney  on 
Aug.  14  gave  out  the  following  statement  based  on  data  filed 
•mth  the  Commission.  This  statement  should  be  read  in 
connection  -with  the  annual  report  for  a  proper  compre- 
hension of  the  status  of  affairs.  The  company,  it  is  under- 
stood, considers  Mr.  Delaney's  statement  uciair  and  more 
or  less  misleading. 

During  the  fiscal  year  ending  June  30  1920,  the  Interborough  Rapid 
Transit  Company's  receipts  on  its  City-owned  subway  division  were 
sufficient  to  pay  all  operating  expen.ses.  taxes,  maintenance,  and  interest 
charges  and  $5,330,005  of  its  annual  preferential  of  $6,335,000  [V.  96,  p.  170] . 
Earnings  during  the  first  six  months  of  the  fiscal  year  were  insufficient  to 
meet  all  fixed  charges,  but  since  that  time  earnings  have  been  sufficient, 
except  during  the  month  of  Jime.  to  pay  all  charges,  including  the  preferen- 
tial. During  June,  however,  charges,  including  the  preferential,  exceeded 
the  income  by  $199,703. 
Total  revenue  of  the  City-owned  subway  division,  for  the  year 

ending  June  30,  amoimted  to $31,622,973 

Transport.  .&:  gen'l  exp.,  $12,785,582:  maintenance.  $3,794, 
757;  rental  paid  to  city  under  original  subway  contract, 
$2,428,487:  interest  on  Company  contribution  for  construc- 
tion, .$2,938,945;  interest  on  equipment,  $1,320,000; 
company's  preferential  $6,335,000.  The  total  company 
charges  for  the  year  [including  other  items]  were $32,627,068 


Including    the    company's    preferential    the    total    company 

charges  were  therefore  in  excess  of  total  revenues  by de/$l,004,095 

The  deficit  that  had  accumulated  prior  to  the  fiscal  year  just  ended  was 
$2,225,483.  Interest  on  the  deficit  for  the  fiscal  year  ending  June  30 
amounted  to  $55,637,  and  interest  on  the  prior  deficit  amounted  to  $85,663, 
bringing  the  total  deficit  on  the  subway  division  to  June  30  1920,  up  to 
$3,370,880.  These  deficits  are  ciunulative  and  are  prior  charges  on  surplus 
before  interest  is  paid  on  the  City's  investment. 

According  to  the  monthly  reports  of  receipts  and  expenditures,  revenues 
were  sufficient  to  pay  all  company  charges,  including  the  preferential, 
during  the  months  of  December,  February.  March,  April,  and  May. 
The  monthly  gross  revenues  and  surplus  or  deficit,  exclusive  of  interest 
ontthe  f'itv's  in^  cstniont .  duriii';  tiii'  fiscal  >oar  were  as  follows-    g<^»»t     "^ 

Gross  Rcre?iue  of  Co's  Subwdtj  Die. — Balance  Aflcr  Company' s't'i^eferentiu^' 
Month.  Gross  Rev.        Surp.  oi_Def.\ _  Month. ^  Gross  Rev.      Surp.  or  Def. 


Feb.,  1920. -$2,799,403  siir 
Mar.,  1920.  3,039,541  sur 
April,  1920-  2,871,271  sur 
May,  1920-  2,850,011  sur 
June,    1920.  2,614,189  def 


$86,59: 

171,4.52 

,53,319 

46,2.59 

199,703 


July,  1919--$2, 149,087  def  $299,212 
Aug.,  1919.  2.0.52,741  def  408.918 
Sept.,  1919.  2.286.301  def  325,264 
Oct.,  191 9-.  2, .586, 304  def  145,946 
Nov.,  1919-  2,614,894  def  67,046 
Dec,  1919-  2,948,520  sur  100,973 
Jan.,  1920- -  2.810,709  rfc/       16,607       Total 31,622,973  0  $1,004,095 

Maximum  receipts  for  the  year  were  reported  for  March,  1920,  when  the 
gross  revenue  amoimted  to  .$3,095,530,  and  the  surplus  after  meeting  all 
charges  was  $171,452.  It  was  during  March  that  siu-face  car  traffic  was 
crippled  because  of  local  weather  conditions.  During  .lime  1920  gross 
revenues  were  S326.428  in  excess  of  1919.  In  June  1919,  the  deficit  after 
meeting  all  charges,  including  the  preferential,  was  $233,060  as  against 
$199,703  for  June  1920. 

The  company  deficit  during  the  first  six  months  of  the  fiscal  year  was 
$1,145,412,  but  during  the  last  six  months  of  the  fiscal  year  there  was  a 
surplus  of  $141,317  after  meeting  all  company  obligations,  including  the 
preferential. 

Statements  filed  by  the  Interborough  Company  for  operation  on  the 
Manhattan  Railway  elevated  division  show: 
Results  on  Manhattan  Railway  Elevated  Division  for  Year  Ended  June  30.  1920 

Gro-ss  operating  revenue $19,829,483 

Expenditures  including  operating  costs,  rental,  maintenance, 

depreciation,   interest  charges  and  the  preferential  of  $1,- 

589,348  [see  V.  96,  p.  1701]  amounted  tO-- $26,214,270 


Leaving  a  deficit  for  (he  year  of-- .$6,384,707 

The  Manhattan  Railway  deficit  prior  to  the  fiscal  year  was  $8,231,994. 
With  interest  the  Manhattan  deficit  is  now  reported  at  $15,320.159. — • 
[Compare  also  Brookljm  Rapid  Transit  Co.  abovel. 

Effect  of  Strike  of  Brooklyn  Rapid  Transit  Co. — 
The  strike  which  began  on  Sunday    Aug.  29  on  the  lines  of  the  B.  R.  T. 

System  has  served  to  increase  greatly  for  the  time  being  the  traffic  on  tlie 

Interborough  System. — V.  Ill,  p.  895. 

Jersey  Central  Traction  Co. — Svspe7ids  Lines. — 

The  comp.any  on  July  19  last  shut  down  its  Koansburg  division  and  Carr 
Ave.  lines,  whicli  comprise  about  two  miles  of  track,  owing  to  jitney  com- 
petition.—V.  Ill,  p.  188. 


Kansas  City  Mexico  &  Orient  Ry. — Effort  to  Sell 
Receiver's  Certificates. — -The  "Stock  Exchange  Weekly  Official 
Intelligence"  of  London,  in  its  issue  of  Aug.  23,  saj's: 

"Holders  of  certificate  of  deposit  representing  .50  Year  First  Mtge.  4% 
Gold  Bonds  of  the  railway  company  have  been  informed  by  the  bondholders' 
reorganization  committee  that  $1,420,000  receiver's  certificates,  out  of  an 
authorized  total  of  $2,500,000,  have  been  issued  and  become  due  on  Dec.  1 
next.  In  March  last  the  railroads  were  returned  to  their  owners,  the 
Government  remaining  liable  to  make  good  any  operating  deficit  until 
Sept.  1  next,  and  at  the  same  time  the  Transportation  Act,  1920,  was  passed, 
inter  alia,  directing  the  Intei'-State  Commerce  Commission  to  establish 
freight  rates  sufficient  to  produce  a  net  return  of  5K  % — 6%  on  the  property 
of  the  railroads. 

"In  order  to  safeguard  the  position  until  a  reorganization  plan  can  be 
issued,  it  is  necessary  for  the  bondholders  to  provide  the  committee  vvith 
$2,500,000  to  enable  them:  'I)  to  purchase  from  the  receiver  the  unissued 
portion  of  the  receiver's  certificates,  thus  providing  him  with  working  capi- 
tal of  .$1,080,000.  This  sum  will  be  sufiicient  to  meet  the  operating  costs 
for  at  least  12  months,  at  the  end  of  which  period  the  road  should  be  self 
supporting;  and  (2)  to  purchase  the  certificates  already  issued  falling  due 
on  Dec.  1   1920. 

'If  the  funds  required  by  the  receiver  for  working  capital  are  not  sub- 
scribed by  Sept.  1  next,  the  committee  are  informed  that  the  road  will 
cease  operation  on  that  date,  and  that  the  property  will  be  sold  to  pay  off 
the  receiver's  certificates  due  on  Dec.  1  1920.  In  the  meantime  the  com- 
mittee appointed  by  the  6%  Two- Year  Note  holders  may  foreclose,  pay  off 
the  receiver's  certificates,  and  secure  the  property  to  the  exclusion  of  the 
depositing  bondholders,  but  before  taking  action  they  have  agreed  to  allow 
the  bondliolders  an  opportunity  to  protect  their  interests.  Bondholders 
are  requested  to  subscribe  for  not  less  than  15%  of  their  present  holding, 
the  amount  being  payable  in  three  equal  installments,  the  first  on  applica- 
tion, and  the  last  two  on  Oct.  15  and  Nov.  15,  respectively.  Subscril^ers 
will  receive  6%  receiver's  certificates  for  the  amount  of  their  subscriptions." 

[Representatives  in  N.  Y.  City  of  the  American  interests  in  the  property 
know  nothing  of  this  circular  and  express  the  belief  that  if  the  road  is  to  be 
kept  in  operation  the  necessary  funds  must  come  from  the  U.  S.  Govern- 
ment. A  Washington  dispatch  on  Aug.  23  stated  that  the  I.-S.  C.  Com- 
mission is  expected  to  give  a  decision  shortly  on  the  petition  of  the  company 
which  is  seeking  a  loan  of  $2,500,000,  the  proceeds  to  be  used  to  pay  off 
receiver's  certificates  outstanding  and  maintaining  operation  of  the  prop- 
erty. The  Commission  declined  to  grant  permission  to  the  company  to 
float  the  loan,  and  a  rehearing  was  asked  for  ]yy  the  company.]  Compare 
V.   Ill,  p.   188. 

Kansas     City     Rys. — Receivership. — Judge     Kimbrough 

Stone  in  the  Federal  Circuit  Court  of  Appeals  at  Kansas 

City,  Mo.,  on  Sept.  10,  appointed  Frank  C.  Niles  temporary 

receiver  on  the  application  it  is  stated,  of  a  local  oil  company, 

which  presented  a   petition   showing  that  the  company  had 

failed  to  pay  a  fuel  bill  of  $21 ,405. 

A  despatch  from  Kansas  City  on  Sept.  10  says:  Mr  Niles  who  for  some 
time  has  been  one  of  the  city's  representatives  on  the  board  of  control  of  the 
company,  was  one  of  three  suggested  for  receiver.  It  is  understood  that 
three  are  to  be  named  as  receivers  on  Sept.  30,  one  to  represent  the  stock- 
holders, another  to  represent  the  bondholders  and  the  third  to  represent 
the  city.  For  this  reason,  Mr.  Niles  appointment  was  made  temporary. — 
V.  Ill, p.  74. 

Kansas  City  Southern  Railway. — Maintenance  Claim. — 

The  company  has  set  up  the  claim  that  under  "Transportation  Act"  of 
1920  they  should,  for  the  six  months  ending  Sept.  1  1920,  be  allowed  to 
include  in  operating  expenses  for  the  purposes  of  determining  the  amount  due 
under  the  Government  guaranty  the  full  amount  of  maintenance  whether 
the  same  was  actually  expended  or  not  and  also  that  in  determining  the 
maintenance  allowance,  the  test  should  be  the  same  quantum  and  character 
rather  than  the  money  expended.  See  p.  397  to  404  of  "Railway  Age." 
for  Sept.  3. 

Kentucky  Traction  &  Term.   Co. — Fare  Inc. — Listing. 

Effective  Aug.  26  passenger  and  freight  rates  on  all  interurban  lines 
radiating  from  Lexin^on  were  .scheduled  to  be  increased  as  follows:  20% 
increase  on  passenger  rates,  1.5%  on  freight.  New  passenger  rates  will  be 
3.6  cents  for  adults,  1.8  for  children.     The  minimum  fare  will  be  7  cents. 

The  Phila.  Stock  Exchange  on  Aug.  28  listed  $22,000  additional  First  & 
Ref.  Mtge.  5%,  bonds,  due  1951,  issued  in  exchange  for  $22,000  Lexington 
Rv.  5%  bonds  imder  terms  of  mortgage,  making  the  total  amount  listed 
$2,391,000,  not  including  $550,000  retired  through  sinking  fund. — V.  111. 
p.  294. 

Long  Island  KB,.— Equipment  Trusts  Authorized. — 
The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  (a)  $1,668.- 
000  6%  Equipment  Trust  Certificates.  Series  "C."  dated  Aug.  1  1920,  due 
in  annual  installments  each  Aug.  1  1921  to  1932  incl.  Int.  F.  &  A.  Fidelity 
Trust  Co..  Phila..  and  William  P.  Gest.  Marion.  Pa.,  trustees.  To  be 
guaranteed  by  the  Long  Island  RR.  The  securities  are  authorized  to  be 
sold  at  not  less  than  par  and  interest.  (6)  $419,279  6%  unsecured  notes 
to  be  delivered  to  the  trustees,  one-fifth  payable  yearly  from  date  thereof 
during  five  years  with  the  privilege  of  deferring  the  fi:st  and  second  pay- 
ments until  the  third  year  at  face  value  and  accrued  interest. 

The  Equipment  Trust  Certificates  and  notes  aggregating  $2,087,279,  or 
the  proceeds  thereof,  shall  be  applied  by  said  trustees  solely  in  payment 
approved  as  follows:  (a)  20  M.P.  54  B  steel  motor  passenger  cars,  $636,422: 
(6)  50  T  .54  A  steel  trailer  passenger  cars.  $863,492;  (c)  30  P  54  C  steel  pas- 
senger cars,  $587,365.— V.  Ill,  p.  896,  692. 

Longview    (Tex.)    &    Junction    Ry. — Suspends. — 

This  line  has  suspended  operations  indefinitely. 

Louisville  Ry. — Citizens  Propose  Solution. — 
The  "Electric  Railway  Journal  "  of  Sept.  4  states  the  "Round  Table," 
a  body  of  representatives  of  the  civic  and  welfare  clubs  of  Ijouisville,  Ky., 
has  come  forward  with  a  plan  for  the  solution  of  the  problems  of  the  com- 
pany with  the  following  proposition: 

(1)  The  Louisville  Ry.  to  surrender  its  present  perpetual  franchises  and 
to  be  given  20-yT.  franchises  in  compliance  with  State  laws. 

(2)  Fares  for  all  city  passengers  to  bo  raised  to  7  cents  for  a  period  of  two 
years,  excepting  for  school  children  and  teachers,  whose  fare  during  the 
school  term  will  remain  at  2^  cents. 

(3)  Creation  of  a  street  railway  commission,  composed  of  three  members 
appointed  bv  the  Louisville  Ry.  and  three  members  appointed  by  the 
Board  of  Trade,  all  appointments  subject  to  the  approval  of  the  Citj 
Council. 

(4)  Transfers  to  be  unchanged  unless  changed  by  this  commission. 

(5)  The  commission  to  adjust  fares  every  six  months  on  Jan.  1  and  July  1 
at  the  expiration  of  the  two-year  period  during  .which  the  7  cent  fare  will  be 
in  force,  the  adju.stments  to  be  based  on  the  "service-at-cost"  plan. — 'V,  111. 
p.  692. 

Macon  Ry.   &  Light  Co. — Wage  Increase. — 

Under  a  new  contract  dating  from  Aug.  1,  motormen  and  conductors  were 
granted  an  increase  in  wages  of  from  12  to  16%,  making  the  wages  range 
from  40  to  .53  cents  according  to  the  length  of  time  in  service. — V.  110, 
p.  2192. 

Maine  Central  RR. — Bonds  Approved. — 

The  Maine  P.  U.  Commission  has  authorized  the  company  to  issue 
$4,000,000  First  &  Refunding  Mtge.  gold  coupon  bonds,  of  which  $2,300,000 
are  to  be  issued  to  pay  for  new  equipment  and  additions  to  property  and 
balance  for  refunding  subsidiary  bonds. — V.  Ill,  p.  389.      * 

Milwaukee  Electric  Ry.  &  Light  Co. — Power  Co. — 

The  Milwaulvce  Power  Co.,  which  was  incorporated  in  Aug.,  1920, 
has  been  formed  to  finance  the  new  power  plant  of  the  Electric  company  at 
St.  Francis,  according  to  Prcs.  John  I.  Beggs.  The  new  company  has  a 
nominal  capital  of  .$1,000,000  and  will  eventually  take  over  the  $6,000,000 
power  house  now  under  construction  at  St.  Francis.  Company  has  been 
organized  in  order  that  bonds  may  bo  is.sued  with  the  St.  Francis  plant  as 
-security. 

The  Electric  company  is  contemplating  improvements  aggregating 
$12,000,000,  announced  Pres.  Bcggs.  Of  this  amount,  half  will  be  expended 
for  the  St.  F'raucls  power  plant,  $1,500,000  will  be  used  for  transmlssiou 
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lines  to  the  various  sub  stations  of  the  company,  $1 ,500,000  will  be  used  for 
new  distribution  lines  and  §3,000,000  for  new  street  cars.  (Milwaukee 
"Sentinel").— V.  Ill,  p.  493. 

Monongahela  Valley  Traction  Co. — Wage  Increase. — 

Under  the  new  wage  agreement  which  runs  to  July  1  1921  wages  have 
been  advanced  from  45 — 55  cents  an  hour  to  51 — -63  cents  an  hour  on  a 
shding  scale  basis  covering  2!2  years. — V.  Ill,  p.  189,  290. 

National   Properties   Co. — Sale  of  Collateral. — 

The  Unitea  States  District  Court  of  Delaware  has  ordered  Francis  DeH. 
Haven.  Master,  to  sell  on  Nov.  8  at  "Wilmington.  Del.,  ah  of  the  181.860 
shares  of  the  Common  capital  stock  of  the  American  Railways  Co.  pledged 
under  the  mortgage  of  the  N.ational  P/operties  Co.   4-6%    bonds. 

It  is  stated  that  both  committees  of  which  Evan  Randolph  and  V. 
Gilcin  Robinson  are  Chairmen  have  announced  their  intention  to  have  a 
valuation  made  of  the  American  Railways  properties. — V.  Ill,  p.  896,  792. 

Newport  News  &  Hampton  Railway  Gas  &  Electric  Co. 

The  company,  it  is  stated,  has  sold  S241.3'?5  stock,  proceeds  to  be  used 
for  repairs  and  improvements.     See  Annual  Report  in  V.  Ill,  p.  686. 

New  York  &  Long  Island  Traction  Co. — Wage  Increase. 

The  employees  were  recently  given  a  10%  increase  in  wages. — V.  109, 
.  1462. 

New  York  New  Haven  &  Hartford  RR. — 

See  Rhode  Island  Co.  below. — V.  Ill,  p.  990,  896. 

New  York  Rys.^ — Court  Orders  Sale  of  Parcel  of  Really. — 
Judge  Mayer,  in  the  V.  S.  District  Court,  on  Sept.  3,  authorized  , lob  E. 
Hedges,  receiver,  to  enter  into  an  agreement  with  Horace  S.  Ely  &  Co., 
21  Liberty  St..  for  the  sale  of  the  company's  car  barn,  between  32nd  and 
33rd  Sts.  and  Park  and  Lexington  Aves.  The  court  fixed  the  purchase  price 
at  S2. 500, 000,  payments  to  be  ,$50,000  on  signing  of  the  purchase  contract, 
$50,000  one  month  after  signing  of  contract,  .$100,000  eleven  months  later, 
and  the  balance  within  one  year  from  date  of  the  third  pa^inent. 

The  agreement  contemplates  the  sale  by  means  of  public  auction  as  a 
separate  parcel  of  the  property  imder  the  First  Real  Estate  &  Ref.  Mtge., 
dated  Jan.  1  1912.  Possession  is  to  be  given  on  April  30  1921,  and  all  pay- 
ments are  to  be  made  to  the  Guaranty  Trust  Co..  trustee  of  the  mortgage 
under  which  the  property  is  to  be  sold.  After  the  purchase,  ,$2,400,000. 
representing  deferred  payments,  will  remain  under  the  mortgage,  and  will 
constitute  a  first  lien  upon  the  property.  Under  the  order  of  the  coiu^, 
the  mortgage  permits  the  tearing  down  of  the  old  building  and  the  construc- 
tion of  a  new  one.  subject  to  the  lien  of  the  mortgage. 

Payment  of  Coupons. — 

We  are  officially  informed  that  the  "question  whether  interest  on  Lexing- 
ton Ave.  &  Pavoma  Ferry  bonds  shall  be  paid  has  been  deferred  for  de- 
cision until  Sept.  30  1920." 

The  court  order  of  Judge  .Julius  M.  Mayer,  dated  May  27,  in  connection 
with  payments  of  interest  reads  (in  brief): 

Ordered:  (1)  That  Job  E.  Hedges,  receiver  of  New  York  Rys.,  be  and 
he  hereby  is  ordered  and  directed  to  pay  out  of  the  funds  in  his  possession 
the  semi-annual  installment  of  interest  falling  due  June  1  1920,  on  [$8,150,- 
000]  1st  Consol.  Mtge.  bonds  of  The  Broadway  &  Seventh  Ave.  RR., 
amounting  to  $203,750.  Said  payment  shall  be  made  for  the  account  of 
whom  it  may  concern,  and  the  question  of  ultimate  liability  for  said  pay- 
ment as  between  The  Broadway  &  Seventh  Ave.  RR.  and  its  receiver  and 
the  New  York  Rys.  and  its  receiver,  is  reserved  for  the  futiu-e  determina- 
tion of  this  court.  Nothing  herein  contained  shall  be  deemed  to  affect 
in  any  way,  the  riglit  of  the  receiver  of  the  New  York  Railways  Co.  to 
affirm  or  disaffirm  the  lease  of  The  Broadway  &  Seventh  Ave.  RR.  nor 
any  rights  of  Broadway  &  Seventh  Ave.  RR.  or  its  receiver  under  said  lease. 

(2)  That  Job  E.  Hedges  as  receiver  of  New  York  Rys.  is  hereby  author- 
ized and  directed  not  to  pay  the  semi-annual  installment  of  interest,  amount- 
ing to  .$75,000,  which  fell  due  on  March  1  1920,  on  the  5%  bonds  of  the 
Columbus  &  Ninth  Ave.  RR.,  dated  Aug.  24  1893. — V.  Ill,  p.  793. 

Ocean    Shore    RR.    (Calif. ).^Would   Abandon   Road. — 

The  company  has  filed  a  petition  with  the  California  RR.  Commission 
for  permission  to  abandon  its  line.  The  company  set  forth  that  it  has 
ceased  operating  owing  to  its  inability  to  meet  wage  demands  approximating 
$30,000  a  year  and  that  since  1911  it  has  never  produced  sufficient  revenue 
to  pay  operating  expenses.  Deficit  for  1919  is  given  as  $88,007.  V.  Ill, 
p.  494. 

Ohio  Electric  Railway.— T^age  Increase. — 

An  agreement  signed  Aug.  15  by  the  company  and  representatives  of  the 
Amalgamated  Association  grants  the  men  an  increase  of  practically  10 
cents  an  hoiu*  in  wages.  The  new  scale  for  interurban  men  will  be  46,  52 
and  60  cents  an  hour  in  place  of  the  present  scale  of  41  to  50  cents  an  hour. 
Trainmen  on  the  city  lines  in  Newark  and  Zanesville  will  receive  44,  49 
and  57  cents  an  hour  in  place  of  the  present  scale  of  38  to  47  cents  an  hour. 
Freight  brakemen  will  receive  44  cents  an  hour,  an  increase  of  9  cents. 
The  union  had  asked  75,  77  and  80  cents  an  hour  for  men  employed  on  both 
the  interurban  and  the  city  lines. 

The  Sandusky  City  Commission  has  authorized  the  company  to  increase 
its  fares  effective  Sept.  9  from  5  to  6  cents  on  the  lines  in  Sandusky. — V.  Ill, 
p.  693. 

Ohio  Valley  Electric  Ry. — Fare  Increase. — 
A  new  franchise  permitting  the  company  to  raise  the  fare  in  the  city  to 

6  cents  was  passed  unanimously  over  the  Mayors  veto  on  Aug.  1.3  by  the 

City  Council  of  fronton.     V.  Ill,  p.  693. 

Old   Dominion   Ry. — Union   Men   May  be   Dismissed. — 

Justice  Siddons  in  the  District  of  Columbia  Supreme  Court  on  Sept.  3 
denied  the  application  for  an  injunction  to  prevent  the  Company  from  dis- 
charging certain  employees  because  of  union  affiliations. 

A  Washington  despatch  of  Sept.  3  states  the  court  held  against  the  con- 
tention of  counsel  for  the  road  that  the  line  was  not  accepted,  as  in  interur- 
ban connection,  from  terms  of  the  Transportation  act.  While  not  passing 
on  the  vaUdity  of  the  act,  the  opinion  added  tliat  if  the  legislation  "under- 
takes to  restrain  the  power  of  employers  to  discharge  their  employees  for 
joining  a  labor  union  the  act  would  then  appear  to  come  within  the  de- 
nunciation of  such  legislation  in  the  opinion  of  the  Supreme  Court." 

Justice  Siddons  held  that  the  right  to  labor  was  an  individual  right 
which  carried  with  it  the  right  not  to  work.  He  added  that  the  U.  S.  Sui^reme 
Court  had  upheld  also  the  right  of  the  employer  to  'impose  conditions  upon 
those  who  seek  employment." 

The  opinion  continued:  "It  may  be  asked  what  becomes  of  the  right  of 
employees  to  organize  if,  as  a  consequence  of  doing  so,  the  employer  may 
exercise  his  right  as  recognized  by  the  U.  S.  Supreme  Court?  The  answer 
may  not  be  easy  to  formulate,  but  this  court  is  not  called  upon  to  answer 
the  question.  Its  duty  is  to  give  effect  to  the' authoritative  opinions  and 
decisions  of  the  supreme  tribunal,  which  give  the  company  tiie  right  to  dis- 
miss its  employees  if  they  join  a  labor  union."— .V.  77,  p.  147. 

Omaha  &  Council  Bluffs  St.  Ry. — Wage  Increase  Denied. 

The  Nebraska  Railway  Commission  recently  denied  the  application 
of  the  trainmen  for  an  increase  of  13  cents  an  hour.  The  present  scale  is  53 
to  57  cents  an  hour.  The  text  of  the  Commissionor's  finding  is  given  at 
length  in  the  "Electric  Railway  Journal"  of  Aug.  28,  p.  427.  The  .same  Jour- 
nal in  its  issue  of  Sept.  4  says  editorially  that  the  action  of  the  Nebraska 
Commis.sion  "appears  to  us  a  departure  from  anything  previously  done  by 
regulating  commissions  in  that  it  has  acted  upon  the  ouestion  of  wages  to 
employees  of  a  public  utility." — V.  108,  p.  2123. 

Pacific   Electric   Ry. — Rate  Increase. — 

The  Califoritia  RR.  Commission  has  issued  a  decision  authorizing  steam 
roads,  electric  interurban  railroads  and  boat  lines  operating  in  California  to 
increase  both  passenger  and  freight  rates  in  conformity  with  the  I.-S.  C. 
Commission's  ruling.  Under  this  decision  the  Pacific  El.  Ry.  is  authorized 
to  increase  all  rates  not  to  exceed  20%.  This  means  that  the  company's 
local  fares  in  Los  Angeles  and  outside  cities  may  be  raised  from  a  5-cent  to 
a  6-cent  basis. — V.  HI,  p.  793. 

Providence   &   Danielson   Ry. — Sold.^ 

See  Rhode  Island  Co.  below. — V.  Ill,  p.  897. 

Public  Service  Corp.  of  N.  J. — Street  Railway  Valuation. 

See  last  week's  "Chronicle."  page  9.52. — V.  Ill,  p.  990,  589. 


Republic  Railway  &  Light  Co. — Earnings. — 

Capital  outstanding  7%,  Collateral  Trust  Sinking  Fund  Convertible 
Gold  notes,  Jan.  15  1920,  due  Jan.  15  1923,  $1,284,000;  6%  preferred  stock, 
.$5,191,400;    common  stock,  $6,206,000. 

Earnings  inchiding  subsidiary  companies  for  Julu  and  twelve  months  ending 

July  31. 

1920— Jw/y— 1919.  1920— 12  Mos.— 1919. 

Gross  earnings $691,217         $490,881     $7,413,278     $3,790,399 

Oper.  exp.,  deprec.&taxes      567,065  372,494       5,648.958       4,454,408 


Net  earnings $124,152 

Other  income 23,452 


$118,387     $1,764,320     $1,335,991 
16,900  167,753  261.784 


Gross  income $147,604 

Interest 85,362 

Disc.onbonds 13,228 

Sub.  Co.  divi 25.055 


$135,287 

82,389 

8,717 

23,066 


$1,932,073  $1,597,775 

1.010,370  971,862 

135,377  94,884 

283,772  274,543 


$21,115        $502,555        $256,486 


Net  income $23,960 

— V.  111.  p.  693. 

Rhode  Island  Co.— Sale  of  96,855  Shares  of  Stock  for 
$2,200 — Sale  of  Securities  of  Subsidiary  Companies. — 

By  authority  of  a  decree  of  the  U.  S.  District  Court  for  the  Southern 
District  of  New  York  granted  the  Federal  trustees  96,855  shares  of  the 
Rhode  Island  Co.  were  sold  at  pviblic  auction  on  Sent.  3  at  Providence, 
for  $2,200  to  Harry  Parsons  Cross,  an  attorney  acting  in  behalf  of  some 
other  interests. 

The  96.855  shares  of  Rhode  Island  Co.  stock  represent  an  original  in- 
vestment bv  the  N.  Y.  N.  H.  &  H.  RR.  of  $19,000,000.  which  was  fm-ther 
increased  to  $24,000,000.  In  addition  the  New  Haven  loaned  $4,000,000 
to  the  Rhode  Island  Co.  for  improvements  and  other  requirements,  against 
which  it  took  notes  of  the  Rhode  Island  Co.  which  it  still  holds. 

The  sale  of  the  Rhode  Island  Co.  -stock,  it  is  stated,  covers  only  such 
physical  v'roperty  as  it  may  have,  such  as  the  Providence  and  Burrillville 
and  the  Woonsocket  lines. 

It  in  no  way  affects  the  several  lines  leased,  including  the  Rhode  Island 
Suburban,  Union  RR.  lines,  Pawtucket,  Ea,st  Pro^-idence,  Buttonwoods, 
East  Greenwich,  Pawtuxet  Valley,  Cumberland  Hill  and  hues  to  Attleboro, 
all  of  which  are  owned  by  the  United  Traction  Co.  and  leased  to  the  Rhode 
Island  Co. 

The  7,000  shares  of  stock  of  the  Sea  View  RR.  was  also  bid  m  for  $20. 
by  Mr.  Cross  but  after  the  sale  the  stock  was  transferred  to  Nathaniel 
Terrv  Bacon  of  Peace  Dale.  President  of  the  Narragansett  Pier  RR.,  who 
also  bought  the  .$600,000  gold  bonds  of  the  Sea  View  for  $1 ,400. 

The  Providence  &  Danielson  Ry.  was  purchased  by  Duff  F.  Sherman  for 
$100,000  at  private  sale.  Under  agreement  with  the  receivers  of  the 
Rhode  Island  Co.  the  road  will  be  operated  by  the  receivers  untU  Oct.  20 
the  ptu-chaser  having  guaranteed  to  pay  any  deficits  incurred  diuing  the 
operation . 

No  official  announcements  have  been  given  out  as  to  the  ultimate  disposi- 
tion of  tlie  properties  involved,  but  it  is  stated  that  the  properties  sold  are 
subject  to  liens,  which  are  in  some  instances  problematical  and  must  be 
adjudicated  by  the  coiu-t. — V.  lil,  p.  990,  897. 

Richmond  Fredericksburg  &  Potomac  KR. — Notes. — 

See  Atchi.son  Topekaf&  Santa  Fe  Ry.  above.— V.  lll,|p.  793.  693. tW''^ 

Rutland  Ry.  Light  &  Power  Co. — Wa^T^Increase . —  ^ 

The  company  has  granted  its  employees  a  10%  increase  in  wages,  making 
the  new  scale  for  motormen  and  conductors  49  cents  an  hour  for  the  first 
three  months,  51  cents  an  nour  for  the  next  three  months  and  53  cents  an 
hour  thereafter. — V.   Ill,  p.  589. 


Seaview  RR. — Sold. — 

See  Rhode  Island  Co.  above .- 


-V.  111.  p.1897. 


Shore  Line  Electric  Ry.  (Conn.). — Dismantlement. — 

It  is  stated  that  the  work  of  removing  the  60  or  more  miles  of  track  re- 
cently sold  for  iunk  is  uncer  way.  The  portion  of  the  road  being  dismantled 
is  idle  since  July  1919.     See  V.  Ill,  p.  494. 

Sioux  City  Service  Co. — Fare  and  Wages. — 

As  a  result  of  the  action  of  the  Sioux  City  voters  approving  higher  fares, 
a  6-cent  fare  is  to  go  into  effect  on  Sept.  7  to  continue  for  three  years.  A 
new  contract  with  the  carmen  and  dating  from  May  1  1920  granting  higher 
wages  also  goes  into  effect  and  provides  for  50  cents  an  hour  the  first  year, 
52J'2  cents  the  second  year,  55  cents  the  third  year,  57 V^  cents  the  fourth 
year  and  60  cents  the  fifth  year.  The  contract  is  for  one  year  to  May  1 
1921.— V.  109,  p.  73. 

Springfield  Terminal  Ry.  &  Power  Co. — Plan  Offered. — 

H.  H.  Durr,  a  member  of  the  special  committee  in  charge  of  a  plan  to 
save  the  Springfield  Troy  &  Piqua  interurban  line,  reports  that  a  plan  to 
finance  the  road  will  be  presented  to  persons  Interested  in  keeping  the  line 
in  operation.  This  plan,  it  is  stated,  provides  that  the  residents  of  the 
towns  along  the  line,  in  Springfield  and  Troy  and  others  affected,  subscribe 
.$75,000  for  8%  Pref.  stock,  and  that  the  bondholders  agree  to  put  in  an 
equal  amount  and  take  bonds  for  their  $75,000.  If  the  plan  fails  it  is  stated 
that  the  road  will  be  junked. — V.  110,  p.  2488. 

Toledo  Bowling  Green  &  Southern  Traction  Co. 

The  employees  of  the  company  have  been  granted  a  15%  increase  in 
wages.     The  men  had  asked  for  a  40%  increase. 

George  H .  Phelps  of  Findlay  has  filed  suit  in  Common  Pleas  Court  seek- 
ing an  injunction  against  the  10-cent  fare  ordinance  granted  by  the  Findlay 
City  Council.  The  action  of  the  Council  in  granting  a  10-cent  fare  was 
in  violation  of  the  1915  2.5-year  franchise,  according  to  Phelps,  which  fixed 
the  5-cent  fare  charge. — V.  Ill,  p.  794. 

Toledo  Railways  &  Light  Co. — Files  Rate  Increases. — 

The  company  has  filed  with  the  P.  U.  Commission  of  Ohio  a  new  schedule 
of  rates  .showing  increases  as  follows:  Lighting  service  outside  Toledo,  9 
mills  per  k.w.h,,  plus  50  cents  per  month  customer  charge;  low-voltage 
power  service,  5mills;  nigh-voltage  power  service.  4  mills;  temporary  power 
service,  15  mills;  advertising  service  and  flat-rate  lighting  ser\ice,  30%. 
Ornamental  600-cp .  street  lamps  in  Toledo  are  to  cost  $70  a  year  and  over- 
head lighting  ,$60  a  lamp. — V.  Ill,  p.  693. 

Trenton  (N.  J.)  Traction  Co. —  Dissolved. — 

A  certificate  of  dissolution  has  been  fUed  with  the  Secretary  of  State  of 
New  Jersey. — V.  111.  p.  494. 

Tri-City  Railway  &  Light  Co.— Nine-Cent  Fare. — 

The  District  Court  of  Scott  County  (Iowa)  has  issued  a  temporary  writ 
granting  the  company  the  rigiit  to  charge  a  9-cent  fare  in  Davenport. 
According  to  the  ruling,  the  company  will  have  to  give  a  receipt  when  each 
9-cent  fare  is  paid,  and  if  upon  the  final  hearing  a  lower  rate  is  established 
the  passengers  will  be  entitled  to  a  rebate,  the  amount  to  be  the  difference 
between  the  9-cent  fare  and  the  fare  which  is  finally  ordered.  The  new  rate 
became  effective  with  the  order  up  to  which  time  the  company  had  been 
receiving  a  7-cent  fare  in  Davenport. 

The  United  Light  &  Power  Co.  and  the  Watchtower  &  Campbell's  Island 
Park  Co.  which  have  been  owned  by  the  Tri-City  Ry.  &  Light  Co.  have 
been  dissolved  and  their  charters  surrendered  to  the  Illinois  Secretary  of 
State.— V.  Ill,  p.  589. 

Underground  Elec.  Rys.  of  London,  Ltd. — No  Bond  Int. 

The  New  York  Stock  Exchange  on  Aug.  30  was  informed  that  the  profits 
for  the  six  months  ending  June  30  1920  do  not  warrant  the  pajTnent  of  any 
interest  on  the  6%  Income  Coupon  bonds,  due  1948.  and  therefore  Coupon 
No.  25  has  no  value.     Compare  V.  Ill,  p.  693,  494. 

United  Light  &  Railways  Co. — Incorp.  in  Delaware. — 

A  company  bearing  the  name  of  United  Light  &  Railways  Co.  was  incor- 
porated under  the  laws  of  Delaware  on  Sept.  8  -vnth.  a  total  authorized 
capital  of  $50,000,000.  This  action,  it  is  understood,  is  with  a  \iew  to 
l>repare  the  way  for  a  plan  of  revamping  the  capital  of  the  old  company 
which,  it  is  said,  will  be  presented  to  the  directors  shortly  for  their  approval 
or  disapproval. — V.  Ill,  p.  8^. 

United  Railroads  of  San  Francisco. — City  May  Purch. — 

According  to  a  report  from  San  Francisco,  that  city  will  be  enabled  to 
negotiate  for  the  purchase  of  the  Spring  Valley  Water  Company's  property 


Sept.  11  1920.] 
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and  tne  United  Railroads  traction  system  if  the  people  vote  favorably  uj  on 
two  charter  amendments  that  will  be  placed  before  them  at  a  special  election 
early  in  1921.  The  decision  to  place  two  such  charter  amendments  on 
the  ballot  was  reached  at  a  meeting  in  the  ottice  of  the  mayor  on  Aug.  28. 
— V.  Ill,  p.  991. 

Virginian  Ry. — Bonds  Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  S3, 344 .000 
additional  First  Mtge.  .50-Year  5%  Gold  Bonds,  Series  "A,"  due  May  1  1962 
which  have  been  sold  and  distributed,  making  the  total  amount  requested 
to  be  listed  !!;32,844,000  (authorized  $7.5,000.000).  The  bonds  for  the 
li.sting  of  which  application  is  made,  and  ,$2,218,000  additional  bonds  which 
are  held  in  the  treasury  of  the  company  have  been  issued  as  follows:  (a) 
$3,770,000  to  reimburse  the  company  in  part  for  75%  of  the  actual  cost  of 
construction,  purchase  or  acquisition  subsequent  to  May  1  1912,  (b) 
$1,792,000  to  reimburse  the  company  for  100%  of  the  actual  cost  of  con- 
struction, and  acquisition  subsequent  to  May  1  1912, — Compare  annual 
report  in  V,  111,  p.  68,  794, 

Wabash-Pittsburgh  Terminal  Ry. — Anction  Sale. — 

At  the  auction  sales  rooms  14-16  'Vesey  St.,  New  York,  on  Sept.  1, 
$15,217,000  Wabash-Pittsburgh  Terminal  Ry.  2d  Mtge.  4%  bonds  were 
sold  at  auction  at  $100  for  the  lot.     Compare  V.  Ill,  p.  897,  794. 

Waverly  Sayre  &  Athens  Traction  Co. — Fare  Increase. 

The  Pennsylvania  P.  S.  Commission  has  granted  the  company  permission 
to  increase  its  cash  fares  to  10  cents,  upon  condition  that  it  sell  books  of 
30  tickets  for  $2  40. 

The  Commission  also  granted  the  company  permission  to  abandon  about 
2,000  feet  of  its  line  which  are  unremunerative. — V.  109,  p.  372. 

West  End  Street  Ry.,  Boston. — Dividend. — 

A  dividend  rental  of  $1.7.5  a  share  will  be  paid  on  the  Common  stock  on 
Oct.  1  under  the  lease  to  the  Boston  Elevated  Railway.  Transfer  books 
close  Sept.  20  and  reopen  Oct.  2. — V.  Ill,  p.  190. 

Winnipeg  Electric  Ry. — Fare  Increase. — 

The  P.  V .  Commission  of  Manitoba  authorized  the  company,  effective 
Sept.  1,  to  increase  its  fares  on  the  city  lines  to  7  cents  cash  fare.  Four 
tickets  will  he  sold  for  25  cents.  This  is  an  increase  from  a  6-cent  fare, 
when  9  tickets  sold  for  50  cents.  Workmen's  tickets,  which  have  been  good 
during  limited  hours,  and  sold  at  five  for  25  cents,  are  abolished .  The  price 
on  children's  tickets  remains  unchanged  at  8  for  25  cents.  There  are  in- 
creases also  in  suburban  fares. — V,  111,  p.  693. 


-New  Consolidated  Co. — 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  Ne'ws. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  on  a  preceding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concurrently  or  as 
early  as  practicable  after  the  matter  becomes  public. 

Price  Chanoea  in  Construction -.Market. — The  "Engineering  News-Record" 
of  N.  Y.  on  Sept.  2,  in  its  monthly  review,  reports  in  .substance  (1)  freight 
rates:  The  increase  in  freight  rates,  effective  Aug,  26,  has  already  been 
added  to  the  nrices  of  some  of  the  construction  materials;  quite  likely  by 
Oct.  1  most  of  the  items  will  have  been  increased  by  at  least  the  amount  of 
the  freight  advance.  (2)  Prices  quoted:  (al  pis  iron  increases  run  as  high 
as  $9  per  ton  over  last  month;  at  Pittsburgh  No.  2  foundry  valley  at  S?49 
per  ton  against  $28  15  a  year  ago;  (b)  light  rails  are  at  a  premium,  prices 
reaching  as  high  as  $76  per  ton,  according  to  report;  (c)  steel  sheets,  upper 
limit  advanced  in  Pittsburgh*  (d)  it  is  reported  that  as  high  as  $3  for  oak 
ties  has  been  offered  in  New  York:  pine  ties  cost  about  $2  each  in  New  York; 

(e)  sewer  pipe  at  N.  Y,  delivered,  6  in.,  29  cents  against  13  V2  cents  imde- 
livered  a  year  ago:  20-inch,  $2  25  against  90  cents;  (f)  brick  per  1,000  in 
N.  Y.,  $30  75,  aiainst  $25  a  month  ago  and  $15  a  year  ago;  (g)  cement  in 
N.  Y.,  $4  22,  against  $4  10  a  month  ago  and  $2  30  a  year  ago;  (h)  road  oils 
are  very  high  in  orice  and  extremely  difficult  to  obtain,  most  stocks  going 
for  use  as  fuel  oil.  Nominal  quotation  for  large  quantities  in  N.  Y.,  14 
cents  against  6  cents  a  month  ago. 

Anthracite  Coal  "Vacation." — Many  of  the  anthracite  miners  are  still 
out  on  a  "vacation,"  but  in  the  lower  Lehigh  Valley  are  renorted  to  ha\e  re- 
turned to  some  extent.  On  Sept.  8  mining  operations  in  Districts  1 ,  7  and 
9  were  .said  to  be  30%  of  normal,  but  in  the  Wyoming  Vallev  the  Lehigh 
Valley  Co.  was  working  80%  normal  and  Lehigh  &  WiUcesbarre  had  re- 
opened three  of  its  closed  collieries.  See  "Current  News"  above  and 
"N.  Y.  Times,"  Sent.  4  to  11. 

Bi.ttiminoii<s  Coal  Striken. — According  to  the  coal  operators  less  than  15% 
fabout  5,200)  of  the  Alabama  coal  miners  were  out  on  strike  on  Sept.  9. 
Including  some  3.700  already  out  when  the  recent  strike  order  was  issued, 

Comn7isnion  Charges  Unfair  Comvetition — Dissolution  Askerl.- — See  "Inter- 
national Harvester  Corporation  below  and  compare  "Iron  Trade  Re^aew" 
of  Cleveland  for  Sept.  P.p.  707. 

lirilish  Coal  Miners  Favor  Strike. — The  British  coal  miners  by  a  vote  of 
606.782  to  238,865  have  given  notice,  expiring  Sept.  25,  that  they  must  be 
granted  an  increase  of  $1  80  ClOs.)  in  their  weekly  pay.  as  part  of  a  plan 
supposed  to  aim  at  "nationalization."  See  "Current  Events"  aoove  and 
"N.  Y.  Times,"  Sept.  10  (p.  10)  and  11. 

Italian  Metal  Workers  Holdina  Plants  in  Many  Cities. — See  "Current 
Events"  and  "N.  Y.  Times,"  Sept.  5  to  11. 

Waries.—(a.)  Miners  employed  by  H.  C.  Frick  Coke  Co.  (U.  S,  Steel 
Corp.)  receive  an  additional  $1  .50  daily,  effective  Sept.  1.  (b)  Civil  em- 
ployees in  U.  S.  Navy  receive  5%  advance. 

Prices. — fl)  Paper:  See  International  Paper  Co.  in  V.  Ill,  p,  994.  (2) 
An  independent  producer  at  Youngstown  has  raised  the  price  of  sheets  $10 
per   ton    and    two    or    more    independents  had  increased  wire  $5  per  ton. 

(3)  "Iron  Age"  Sept.  9  said:  "While  large  rail  orders  are  expected  for  1921 , 
the  $60  price  talked  of  by  some  sellers  is  questioned  by  the  railroads.  At 
the  same  time  there  is  no  assurance  that  the  $47  price  of  the  Steel  Corpora- 
tion wil  continue,  its  rail  bookings  [said  to  aggregate  220,000  tons — Ed. 
"Chronicle"!   being  subject  to  the  price  that  may  be  fixed  on  .Ian.   1." 

(4)  Wheat,  flour,  cotton,  &c.  See  "Commercial  Epitome"  on  subsequent 
page. 

Miscellaneous. — (a)  Convention  of  Atlantic  Waterways  Association 
called  for  Oct,  .5  at  Atlantic  City,  (b)  Cuban  ban  on  rice  imports,  "N.  Y 
Times,"  Sept.  9.  (c)  Mexican  oil  dispute.  "N.  Y.  Times,"  Sept.  9  (also 
editorial) .  (d)  Labor  merger  efforts,  "N,  Y.  Ev.  Post,"  Sept.  8.  (e)  V.  S. 
Shipping  Board  offers  92  steel  ships  for  sale  and  will  receive  sealed  oids  for 
Hog  Island  till  10  a,  m.  Oct.  30,  "N.  Y.  Ev.  Post,"  Sept.  7  and  Aug.  31. 

(f)  Nat.  Industrial  Conference  Board  attacks  Federal  report  on  effect  of 
8-hour  day,  "N,  Y.  Times,"  Sept.  7.  (g)  List  of  principal  oil  operations  in 
Mexico.  See  August  issue  of  M.agazine  of  N.  Y.  Petroleum  Exchange, 
158  Broadway,  N.  Y.  (h)  Shipping  Board  oil  contracts,  "Oil  Trade 
.Toumal"  of  N.  Y.  for  Sept.,  p.  90.  (i)  Steel  orders.  See  "Current 
Events"  above. 

Matters  Treated  Ful'ii  in  "Chronicle"  of  Sept.  4. — (a)  Anthracite  strike 
and  report  of  commission  p.  946  to  948;  (b)  Bituminous  coal  wage  increase 
in  Illinois  p.  948;  (c)  Applications  for  Federal  water  power  licenses  (full 
list)  p.  951;  (d)  Strikes  in  New  Orleans  p.  941;  (e)  August  business  condi- 
tions p.  940,  941;  (f)  Milk  prices  advance  p,  944;  (g)  Further  decline  in 
price  of  sugar,  also  sugar  tran,sactions  in  1920  p.  945;  (h)  Cotton  export 
association,  &c.  p.  945;  (i)  Closed  shop  issue  p.  949,  950;  (j)  Plan  to  hold 
back  wheat  p,  944;  (k)  Loans  by  War  Finance  Corp.  p.  942. 

Abe  Brawer  Silk  Co.,  Paterson,  N.  J, — Recetvership. — 

'^Judge  Bodine  in  the  U.  S.  District  Court  at  Trenton,  N.  J.,  on  Sept.  3 
appointed  Stuart  A.  Young  of  Newark,  receiver  for  the  company  in  a  suit 
brought  bv  Mitsubishi  Ooshi  Kaishi,  Available  .assets  are  listed ''asl.S3  14 ,- 
364 ^and 'estimated  liabilities,  $767,642  -"^  '^H  H  .#'  -_ 

'      inerican  Bosch  Magneto  'Corporation. — Eaminqs. — 

Calendar    Year —  1919 

Net 'operating  income  after  mfg.  sell.,  etc.  exp,,  and  State  & 

Federal   :;t taxes _.  $92 1 , 963 

Dividends '($7   per  share). 420,000 

Surplus     adjustments 139, 152 

'    i  

Balance     surplus $362 ,81 1 

Profit  and  lo.ss  surplus. $6,118  663 

— V.  111.  p.  694. 


Allied  Chemical  &  Dye  Corp. 

See  General  Chemical  Co.  below. 

American  International  Corporation. — Earnings,  De- 
velopment, &c.,  of  New  York  Shipbuilding  Corporation. — See 
"Financial  Reports"  above.— V.  Ill,  p.  992. 

American-La  France  Fire  Engine  Co. — Capital  Increase. 

The  stockholders  voted  on  Sept,  7  to  increase  the  authorized  Capital 
stock  from  $4,950,000  to  $5,950,000  by  raising  the  authorized  amount  of 
Pref,  stock  from  $2,000,000  to  $3,000,000,  The  purpose  of  the  increased 
issue  is  to  provide  stock  for  piu-chase  by  the  employees. 

An  official  of  the  company  is  quoted  as  saying:  "The  plants  at  Elmira 
are  operating  at  maximum  capacity  and  orders  are  on  hand  sufficient  to 
continue  operations  on  this  basis  for  the  next  five  months.  Earnings  so 
far  in  1920  are  larger  than  for  any  similar  period  in  the  company's  history. 
Earnings  for  the  first  seven  months  of  1920  indicate  that  net  after  taxes 
may  be  as  much  as  30%  earned  on  the  Common,  This  would  be  the  equi- 
valent of  three  times  the  present  dividend  rate  which  is  10%  yearly." 
Compare  V.  Ill,  p.  898  and  annual  report  in  V,  111,  p.  985. 

American  Railway  Express  Co. — Junior  Stock,  &c. — 

See  Adams  Express  Co.  in  V.  Ill,  p.  986. — V.lll,  p.  898. 

American  Ship  &  Commerce  Corp. — Offer  Extended. — 

The  offering  under  date  of  Aug.  13  1920  to  stockholders  of  the  Shawmut 
Steamship  Co.  to  acquire  under  certain  conditions  stock  or  notes  of  the 
American  Ship  &  Commerce  Corp.  in  exchange  for  their  Shawmut  stock, 
has  been  extended  from  the  original  expiration  date,  Sept.  7  1920,  to  and 
including  Sept,  11  1920  (see  V,  111,  p.  898.) 

Dispute  Between  Harriman  Interests  and  Kerr  SS.  Co. — 

It  became  known  on  Sept.  6  that  Internal  Revenue  Department  agents 
had  seized  $4,900,000  in  currency  on  Aug.  28  after  the  money  was  paid 
over  to  H.  F,  Kerr,  Pres.,  and  A.  E.  Clegg,  Vice-Pres.  of  the  Kerr  Steam- 
ship Co.,  Inc.,  as  the  price  for  their  stock  in  the  Kerr  Navigation  Corp. 
The  ca.sh,  it  is  stated,  is  being  held  to  assure  the  payment  of  an  excess 
profits  tax  if  it  is  decided  that  such  a  tax  is  due.  The  Government's 
action  was  taken,  it  is  said,  following  repoits  that  one  of  those  interested 
in  the  receipt  of  the  money  was  preparing  to  sail  for  Europe  and  intended  to 
take  the  money  with  him.  This  last  statement  has  been  denied  by  both 
parties  mentioned. 

Statement   Given   Out   by   President   W.   A.    Harriman. 

, 'Prior  to  Aug.  28  American  Ship  &CommerceCorp,  owned  slightly  more 
than  50%  of  the  stock  of  the  Kerr  Navigation  Corp.,  which  is  the  ship- 
owning  subsidiary.  The  ships  owned  by  Kerr  Navig,T,tion  Corp.  have  been 
operated  by  the  Kerr  Steamship  Co.  under  an  operating  agreement  between 
that  company  and  the  Na^agation  Corporation. 

"The  steamship  company  is  an  entirely  independent  company,  none  of 
the  stock  of  which  is  owned  by  the  American  Ship  &  Commerce  Corp.  or 
by  the  Navigation  Corporation,  but  it  is  understood  that  the  stock  is  owned 
by  H.  F.  Kerr  and  A.  E.  Clegg,  These  same  gentlemen  prior  to  Aug.  28 
owned  about  35%  of  the  stock  of  the  Kerr  Navigation  Corp.  This  operating 
agreement  was  subject  to  cancellation,  but  in  the  event  of  cancellation  the 
American  Ship  Si  Commerce  Corp  agreed  to  purchase  at  $100  a  share  the 
minority  interest  in  the  stock  of  the  Kerr  Na\igation  Corp. 

"This  agreement  was  canceled  and  Messrs.  Kerr  and  Clegg  tendered  their 
stock  on  Aug.  28  tinder  the  agreement,  and  demanded  payment  in  cash  of 
the  sum  of  $4,900,000.  The  American  Ship  &  Commerce  Corp.  arranged 
with  the  Chase  National  Bank  for  the  cash  payment  and  the  payment  was 
made  on  the  same  day  to  Messrs.  Kerr  and  Clegg  and  the  stock  was  delivered 
to  the  American  Ship  &  Commerce  Corp.  Steps  are  being  taken  to  change 
the  name  of  Kerr  Navigation  Corp.  to  the  American  Ship  &  Commerce 
Navigation  Corp. 

"Seizure  of  the  money  by  Government  agents  Is  a  question  between  the 
Government  and  Messrs,   Kerr  and  Clegg." 

Proposed     German     Affiliation     Approved — Statement    by    Admiral 
Benson.   Chairman  of  Shipping  Board.   I 

"I  want  to  be  understood  as  approving,  whole-heartedly  and  unreservedly, 
the  agreement  which  the  Harriman  people  have  entered  into  with  the 
Hamburg- American  Line.  I  look  upon  the  opportunity  which  the  enter- 
prise of  Mr.  Harriman  and  his  associates  enabled  us  to  grasp  as  nothing 
short  of  heaven-sent,  from  the  standpoint  of  the  future  of  the  American 
mercantile  marine. 

"There  is  not  a  single  detail  of  this  German  transaction  at  any  stage 
which  requires  concealment.  If  we  hadn't  accepted  the  offer,  the  British 
would  have,  and  Scandinavian  .shippers  were  nibbling  at  it,  too." 

[W.  Averell  Harriman,  Pres.:  R,  H.  M.  Robin.son,  V.-Pres.,  and  Ira  O. 
Campbell,  counsel  of  the  American  Ship  &  Commerce  Co.,  were  adjudged 
in  contempt  of  court  by  Supreme  Court  ,Iustice  Richard  H.  Mitchell  on 
Sept.  9,  because  it  was  held  that  they  had  defied  an  order  of  ,Iustice  Mitchell 
by  obtaining  in  the  Federal  Court  a  warrant  that  placed  a  United  States 
marshal  in  charge  of  the  steamship  Kerlew,  after  the  Court  had  issued  a 
temporary  injunction  restraining  the  American  Ship  &  Commerce  Corp, 
from  taking  control  of  the  steamship.  ,Iu.stice  Mitchell  on  Sept.  \V.  how- 
ever, signed  an  order  purging  the  parties  for  contempt.  The  order  as 
signed  reads:  "Punishments  for  said  contempt  withheld  and  suspended; 
orders  that  no  punishment  for  said    contempt   be  imposed." 

The  injunction  was  granted  on  behalf  of  the  Kerr  Steamship  Co.,  Inc.. 
when  an  attempt  was  made  by  Harriman  interests  to  seize  the  steamship. 
The  Kerr  Steamship  Co.  agents  seek  to  have  the  injunction  made  permanent 
to  Oct.  25,  when  thfjr  claim  the  operating  agreement  with  the  Harriman 
interests  expires  unde.  the  90-day  limitation.] — V.  Ill,  p,  992. 

American  Tobacco  Co. — Meeting  Postponed. — 

The  special  meeting  called  for  Sept.  8  to  vote  on  the  proposed  increa.se 
in  "B"  Common  from  $50,000,000  to  $100,000,000,  has  been  po.stponed. 
The  meeting,  it  is  stated,  will  be  held  within  a  few  days,  but  no  date  has 
been  set.— V.  Ill,  p.  591,  795. 

American   Wholesale    Corp. — August   Sales. — 

1920 — August — 1919  Decrease.  \      1920 — S  Mos. — 1919.         Increase. 

$4,406,063       $4,709,033       .$302,970|$28,112,111    $23,001,714   $5,110..397 
—V,  111,  p.  591.  390. 

American  Woolen  Co. — Status — Official  Statement. — 
Pres.  William  M.  Wood,  (See  advertising  pages)  says  in  brief: 

The  size  of  the  operations  of  the  American  Woolen  Co. — its  large  capita* 
employed  in  the  production  of  70  varieties  of  cloth  in  10.000  varieties  of 
style;  its  capital  investment  in  57  mills  and  its  employment  of  more  than 
40,000  mill  workers — places  it  in  the  position  of  something  more  than  a 
private  corporation. 

It  has  duties  toward  the  National  Government  to  whom  it  has  paid  more 
than  $20,000,000  in  taxes  in  a  single  year  or  more  than  10%  of  the  gross 
volume  of  its  sales.  The  Government  should  have  reciprocal  duties  in 
protection  of  this  American  industry. 

It  has  duties  toward  15.000  people  who  own  its  $40,000,000  7%  Preferred 
shares — the  first  and  only  lien  upon  an  investment  estimated  at  above 
$150,000,000.  These  shareholders  are  the  backbone  and  sinew  of  our  in- 
dustrial life  which  must  be  based  upon  the  savings  of  the  people. 

The  company  has  duties  toward  the  3,000  owners  of  its  Common  shares 
— formerly  .$20",000,000.  but  recently  expandixl  by  the  issue  of  $20,000,000 
additional  stock  for  now  working  capital.  This  stock  was  offcnxl  to 
shareholders  at  par,  was  underwritten  at  5%  commission  by  a  syndicate  of 
bankers  and  capitalists,  and  is  now  quoted  at  20%  discount  from  par.  al- 
though every  share  represents  an  equity  value  above  the  Preferred  shares 
of  more  thaii  $200  per  share.  . 

The  American  Woolen  Co.  has  duties  tow.ard  its  faithful  employees  which 
rank  ahead  of  its  obligations  to  its  ordinary  shareholders  and  are  co-equal 
with  the  interests  of  its  Preferred  shareholders. 

The  American  Woolen  Co.  aims  to  recognize  its  manifold  duties  to  the 
public,  not  only  in  the  production  of  the  best  woolen  goods  American 
enterprise  can  produce,  but  in  the  maintenance,  so  far  as  possible,  of  steady 
employment  for  its  emplovoes.  It  therefore  pays  the  highest  wages  and 
gives  the  steadiest  employment,  so  far  as  it  is  supported  by  the  public  in 
the  purchase  of  its  goods. 

Early  in  this  vcar  the  company  had  on  its  books  sufficient  orders  to  insure 
employment  for  six  months.  Labor  was  in  universal  demand  and  prices 
of  wool  and  woolen  goods  were  at  the  highest  seen  since  this  company  w-as 
organized.  To  maintain  our  organization  and  insure  the  fulfillment  of  our 
contracts  another  advance  in  wages  of  15%  w.as  announced  to  our  em- 
ployees in  May. 
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With  the  advance  in  the  money  rate  and  increasing  restrictions  to  credit, 
cancellations  began  to  come  in:  hut  for  some  time  they  were  no  more  than 
niisht  be  expected  and  not  larger  in  volume  than  had  been  seen  in  pre-war 
times  -vvlthout  making  disturbance  in  the  industry. 

When,  however,  on  May  26.  the  Govermnent  brought  indictments  against 
this  company  for  prices  charged  for  its  goods  in  open  and  competitive  mar- 
kets, it  was  notice  to  the  trade  by  the  Government  that  the  prices  for 
woolen  cloth  must  be  reduced.  AJthough  the  indictments  were  dismissed 
by  the  court  of  first  jurisdiction  on  June  11.  cancellations  of  orders  became 
universal  over  the  coimtry.  Total  cancellations  based  upon  figures  collec- 
ted by  the  Government  are  estimated  for  the  whole  trade  at  the  entire 
annual  output  of  the  American  Woolen  Co. 

The  total  cancellation  of  orders  upon  the  books  of  the  American  Woolen 
Co.  amounted  to  more  than  $40,000,000,  or  sufficient  to  give  employment 
for  two  months  to  all  our  workers. 

To  have  continued  to  manufacture  and  accumulate  unsaleable  goods 
would  have  been,  not  only  financial  suicide,  but  would  have  insured  a  de- 
pression in  the  entire  woolen  industry  from  which  it  would  have  taken 
many  weeks,  if  not  months,  to  recover  by  universal  shutdowns  with  wide- 
spread disorganization  and  unemplojTnent. 

Therefore,  instead  of  the  usual  two  weeks'  vacation  in  August,  the  mills 
were  shut  down  on  July  10,  which  was,  fortunately,  the  best  season  for  a 
two  months'  vacation. 

The  volume  of  wages  paid  the  past  year  has  exceeded  anything  ever  before 
known  in  the  American  woolen  industry.  Yet  the  average  wage  is  not 
higher  than  that  in  other  skilled  trades  entering  into  the  cost  of  living. 
The  makers  of  goods  are  the  consumers  of  goods  in  this  country.  Prices 
must  depend  upon  wages  and  consumption. 

The  Ainerican  Woolen  Co.  will  be  a  success  only  so  far  as  it  is  fair  and 
just  to  the  capital  and  the  labor  which  it  employs  and  to  the  public  which  it 
serves . 

The  company  begins  its  exhibit  to  the  trade  Sept.  9,  and  will  begin  the 
starting  up  of  its  mills  Monday,  Sept.  13.  The  wage  scale  will  be  the  same 
as  when  the  mUls  were  forced  to  close  in  July. 

The  support  of  the  public  in  the  prompt  purchase  of  the  goods  of  the 
-American  Woolen  Co.  is  invited. 

Cut  in  Prices  from  15%  to  25%. — 

The  company  on  Sept.  9  at  its  opening  of  the  1921  spring  exhibit  an- 
nounced reductions  in  the  price  of  cloth  averaging  from  15%  to  2,5%. 

President  Wood,  in  regard  to  the  cut  in  prices,  is  quoted  as  saying: 
"AVe  are  going  after  orders  to  fill  our  mills,  as  it  is  time  business  started  up. 
We  are  not  yet  wearing  paper  clothes  in  this  country.  We  are  going  to 
attract  buyers  for  woolen  goods  in  a  wool-wearing  country.  The  way  to 
start  the  market  is  to  slash  the  price.  Nobody  can  ask  for  lower  prices 
than  we  have  named.  These  are  attractive  prices,  and,  so  far  as  any  one 
can  foresee,  no  lower  ones  can  be  named.  We  have  got  to  make  prices 
such  that  om-  distributors  can  do  business  with  confidence." — V.  Ill, 
p.  795.  992. 

Arizona  Commercial  Mining  Co. — Production. — 

In  July  last  800,000  pounds  of  copper  were  produced,  bringing  the  total 
for  the  7  months  ending  July  31  to  approximately  4,400.000  pounds.  It  is 
now  costing  inside  13  J^  cents  a  pound  to  produce  the  metal,  it  is  reported. 
The  new  shaft  located  about  1,000  feet  from  the  present  operating  shaft  is 
being  equipped  and  when  finished  it  is  said  that  a  tunnel  will  oe  driven 
between  the  two  openings. — V.  Ill,  p.  75. 

Atlantic-Gulf  &  Pacific  Steamship  Corp. — Stock 
Offered. — This  company  recently  incorporated  in  Maryland 
is  offering  for  subscription  30,000  shares  8%  cumul.  partici- 
pating Pref.  (a.  &  d.)  stock  (par  $100)  and  15  shares  of 
Common  stock  of  (no  par  value)  on  the  basis  of  four  shares 
of  Pref.  stock  and  two  shares  of  Common  stock  at  .$440. 

Data  from  Circular  Signed  by  Pres.   W.   Bernard  Duke. 

Pref.  div.  Q.-J.  Callable  all  or  part  upon  30  days'  notice  at  110  and  divs. 
Participates  equally  up  to  12%  p.  a.  with  the  Common  stock  in  any  divs. 
over  8%  paid  in  the  Common  stock. 

Compami. — Incorp.  in  Maryland  with  a  total  authorized  capital  of  .S3,- 
000,000  8%  Cum.  Particip.  Pref.  stock  (par  SlOO),  and  40,000  shares  of 
Common  stock  without  par  value.  Has  purchased  from  the  U.S.  Shipping 
Board  a  fleet  of  10  vessels  aggregating  a  total  deadweight  tonnage  of  ap- 
proximately 90,000  tons.  It  purposes  to  operate  these  vessels  in  foreign 
and  coastwise  trade. 

Nine  vessels  of  an  approximate  deadweight  tonnage  of  81,800  tons, 
viz.:  West  Apaura,  8,516  tons;  Absaroka,  8.521  tons;  Liberator,  11,713 
tons;  Cape  Henry,  7,371  tons;  West  Carnifax,  8,700  tons;  Radnor,  11 .572 
tons;  Cape  May,  10,345  tons;  Berwyn,  7,430  tons  and  Cape  Romain,  7,371 
tons;  were  purchased  by  paying  10%  of  the  purchase  price  of  each  vessel 
upon  the  delivery  thereof,  and  the  balance  under  the  agreement  as  follows: 
5%  in  6  months,  5%  in  12  months,  5%  in  18  months,  5%  in  24  months, 
the  balance  of  70%  in  10  equal  annual  installments  with  5%  interest 
thereon . 

The  purchase  has  been  made  from  the  U.  S.  Shipping  Board  under  the 
new  policy  adopted  by  the  Board  for  the  purpose  of  stabilizing  marine 
securities  and  establisliing  the  shipping  industry  of  the  country  upon  a 
sound  financial  and  economic  basis.  [For  the  sales  policy  of  the  U.  S. 
Shipping  Board  under  the  Merchant  Marine  Act  see  V.  Ill,  p.  844.] 

Plan  of  Operation. — The  U.  S.  Shipping  Board  will  deliver  to  the  Com- 
pany within  the  next  2  or  3  months  all  of  the  vessels  purchased,  and  as  soon 
as  the  vessels  are  delivered  they  will  be  placed  in  both  Trans-Atlantic  an.^ 
domestic  service,  the  latter  between  the  principal  Atlantic  and  Pacif'c 
ports  of  the  United  States,  calling  at  intermediate  ports  as  cargo  offer 
The  first  vessel  in  the  coast  to  coast  service,  was  scheduled  to  sail  from' 
Baltimore  July  25  1920,  for  Los  Angeles.  San  Francisco  and  Seattle  and 
it  is  expected  that  5  vessels  will  be  used  regularly  in  this  service. 

Corporation  has  purchased  an  office  building,  at  Baltimore,  and  has 
engaged  terminals  and  pier  facilities  at  Baltimore,  San  Francisco,  San 
Pedro  (Los  Angeles  Harbor)  and  Richmond,  Calif. 

Financial  Plan. — The  entire  cost  of  the  fleet  of  10  vessels  will  be  about 
$17,500,000,  of  which  10%  of  the  cost  of  each  vessel  will  be  paid  upon  the 
delivery  thereof.  In  order  to  provide  sufficient  capital,  the  Corporation 
is  offering  the  above  mentioned  stock. 

Directors. — C.  A.  Askew  (Vice-Pres.)  formerly  Gen.  Mgr.  (Baltimore^ 
States  Marine  Co.,  W.  Bernard  Duke  (Pres.)  Pres.  of  Seaboard  Banlc  and 
V.-P.  International  Finance  Corp.,  W.  B.  W.  Mann  (Sec.  &  Treas.)  for- 
merly owner  and  Pres.  of  Mann  Shipbuilding  Co.,  H.  M.  Wade  (Vice- 
Pres.)  Traffic  Mgr.,  Richmond  Piers  «fc  Terminals,  San  Francisco. 

Atlas  Tack  Corp. — Acquisition. — 

The  corporation,  it  is  stated,  has  purchased  all  the  assets,  including  the 
good-will,  of  the  Caseley  &  Nelmes  Co.  of  Brockton,  Mass.,  thereby  in- 
creasing the  productive  capacity  of  its  eyelet  department.  No  new  financ- 
ing, it  is  said,  was  necessary  to  make  tliis  purchase. — V.  Ill,  p.  297. 

Austin,  Nichols  &  Co.,  Inc.,  N.  Y. — Earnings. — 

Net  profits  for  the  six  months  ending  July  31  (exclusive  of  the  Fame 
Canning  &  Fisheries  Co.)  are  reported  as  .$526,132,  after  providing  for 
Federal  taxes,  but  before  deducting  Pref.  dividends;  this  compares  with 
$380,253  for  1919,  an  increase  of  $145,879,  of  which  $42,000  is  said  to  be 
due  to  miscellaneous  new  acquisitions.^ — V.  Ill,  p.  192. 

Barrett  Co. — Pro-posed  Merger  Plan. — 
See  General  Chemical  Co.  below. — V.  Ill,  p.  694. 

Black  &  Decker  Mfg.  Co.,  Baltimore. — New  Stock. — 

An  officer  of  this  company,  which  is  engaged  at  Towson  Heights,  Balti- 
more, Md .  in  the  manufactureof  portable  electric  tools  (a  patented  article) , 
electric  air  compressors  and  special  machinery,  writes  under  date  of  Aug. 
31:  "A  half  million  dollars  worth  of  8%  Cmnul.  Pref.  stock  in  tnis  com- 
pany has  recently  been  issued,  having  been  sold  direct  by  ourselves  largely 
to  the  employees  and  practically  all  of  the  amount  has  been  subscribed  for.  " 

The  Baltimore  "Sun"  on  Aug.  15,  said  in  substance:  "The  Black  & 
Decker  Mfg.  Co.  has  arranged  a  plan  for  the  issue  of  $250,000  of  8%  Cumul. 
Pref.  stock,  carrying  a  bonus  of  25%  in  Common  stock,  to  which  the  em- 
ployees will  be  given  the  right  to  subscribe.  In  addition,  the  company 
will  permit  them  to  make  further  subscriptions  on  a  deferred  payment  plan. 
The  company  proposes  to  issue  this  Pref.  stock  from  time  to  time  until 
SI  .000,000  is  outstanding.  The  growth  of  the  business  reqviires  this  addi- 
tional capital  and  it  will  then  have  $1,000,000  of  each  class  of  Pref.  and 
Common.  In  a  statement  with  this  offer  it  is  shown  that  the  business  of 
the  concern  has  grown  from  $87,398  in  1915  to  $1,028,935  for  the  first  six 
months  of  1920." 


Boston  &  Montana  Development  Corp. — Stock  Deposed. 

Pres.  W.  R.  Allen  announces  that  300,000  shares  of  Boston  &Montana 
Development  Co.'s  stock  has  been  deposited  with  the  New  England  Trust 
Co. .  m  acceptance  of  his  offer  of  April  27  1920,  to  buy  it  at  $1  a  share.  The 
first  payment  of  25  cents  a  share  is  now  being  made.  It  is  stated  that 
a  plan  is  being  discussed  to  make  a  new  offer  to  take,  at  the  same  price, 
all  stock  deposited  prior  to  Dec.  1  1920.     Compare  V.  110,  p.  1851,  2490. 

Brier  Hill  Steel  Co. — Forms  Steamship  Company. — • 
A  "Voungstown.  O.,  dispatch  states  that  the  companv  hns  formed  the 
Brier  Hill  Steamship  Co.,  with  a  Capital  stock  of  $1,000,000.  all  owned 
by  the  parent  company.  The  subsidiary,  it  is  stated,  has  purchased  a 
600-foot  lake  freighter,  having  a  carrying  capacity  of  13,. 500  tons,  and  will 
be  used  by  the  Brier  Hill  Steel  Co.  to  direct  its  ore  movements  on  the  Great 
Lakes.— V.  Ill,  p.  988. 

British-American  Tob.   Co.,   Ltd. — 4th  Interim  Div. — 

The  directors  have  declared  a  4th  interim  di\idend  on  the  Ordinary  shares 
for  the  year  from  Oct.  1  1919  to  Sept.  30  1920  of  4%  (being  9  3-5d.  per 
share),  free  of  British  income  tax,  payable  on  Sept.  30  1920. 

A  dividend  at  the  rate  of  5%  per  annum  has  also  been  declared  on  the 
Preference  shares  for  the  half  year  from  April  1  1920  to  Sept.  30  1920;  said 
dividend  (less  British  income  tax  at  the  rate  of  6s.  in  the  £,  that  is  to  say. 
4  l-5d.  per  share  net)  is  payable  on  Sept.  SO. 

The  London  Stock  Exchange  on  Aug.  20  granted  an  official  quotation 
to  3,175,619  additional  Ordinary  shares  of  £1  each,  fully  paid,  increasing 
the  amount  listed  to  £15.843,344. — V.  110,  p.  2195. 

Brooklyn  Union  Gas  Co. — Decision.— 

Justice  Callaghan  in  the  Supreme  Court,  Brooklyn,  on  Aug.  26  decided 
in  favor  of  the  company  in  the  suit  of  the  State  of  New  York  to  restrain 
company  from  carrying  out  the  terms  of  sale  of  waterfront,  filled  in  property 
on  Hudson  Ave.  to  the  Brooklyn  Edison  Co.  The  State  sought  to  oust 
the  gas  company  on  the  ground  that  it  had  no  title. 

Justice  Callaghan  also  decided  in  favor  of  the  gas  company  in  its  suit 
for  $1,000,000  for  damages  for  alleged  breach  of  contract  against  the 
Brooklyn  Edison  Co.  the  latter  company,  it  is  said,  having  refused  to 
carry  out  the  terms  of  the  contract  claiming  that  the  gas  company  had 
no  title. 

Justice  Callaghan  points  out  that  the  company  had  been  in  possession 
of  the  property  for  over  50  years  and  had  paid  taxes  on  it  and  that  the  law 
presumes  that  an  action  must  be  started  within  40  years. — V.  110,  p.  2294. 

Bucyrus  Company. — Accumulated  Dividends. — 
The  regular  quarterly  dividend  of  1  ?i  %  has  been  declared  on  the  pref. 
stock  in  addition  to  a  dividend  of  '/^  of  1  % ,  applicable  to  back  dividends  on 
the  Pref.  stock,  both  payable  Oct.  1  to  holders  of  record  Sept.  20.      Ac 
lations  now  amount  to  25%,  it  is  understood.] — V.  Ill,  p.  391. 

Calumet  &  Arizona  Mining  Co. — Output  (in  Lbs.). — 

1920 August 1919.         Increase.  \\920 8  Afo.t. 1919.        Decrease. 

3,650,000  3,438.000  212,000128,808,000      29,920,000       1,112,000 

—V.  Ill,  p.  694,  592. 

Carib   Syndicate,   Ltd. — New  Directors. — • 

W.  Forbes  Morgan,  of  Morgan,  Livermore  &  Co..  and  Louis  E.  Hatzfeld, 
of  Henderson  &  Co..  have  been  elected  directors  succeeding  A.  H.  Gross 
and  T.  M.  Johnson.  The  board  will  be  increased  from  7  to  11  directors. 
it  is  expected. — V.  Ill,  p.  894,  796. 

Central  Teresa  Sugar  Co. — New  Directorate. — 

The  following  have  been  elected  directors:  President.  A.  W.  Gieske 
Vice-President,  H.  T.  Tingley;  Secretary  and  Treasurer.  E.  E.  Wells; 
Philip  L.  Poe.  John  B.  H.  Dunn,  V.  G.  Dunnington  and  Enos  S.  Stock- 
bridge.— V.  Ill,  p.  992. 

Cerro  de  Pasco  Copper  Co. — Copper  Output  {in  Lbs.). — 

1920 — .August — 1919.  Decrease.  I  1920 — 8  Mos. — 1919.  Decrease. 
4.444.000  5,726.000  1,282,000134,884,000  37,810.000  2,926,000 
— V.  Ill,  p.  796,  297. 

Chino    Copper    Co. — Copper   Production    (in    Lbs.). — 

1920 — August — 1919.  Increase.  \      1920 — S  Mos. — 1919.  Increase. 

4.000,148  3.321,857  678,291 130, 517, 103      29,209,030       1,-308,073 

— V.  111.  p.  695,  192. 

Cities  Service  Co. — Agreement  Cancelled. — 

The  agreement  between  the  Empire  Pipe  Line  Co..  subsidiary  of  Cities 
Service  Co..  and  the  Texas  Co.  covering  transportation  of  crude  oil  be- 
tween Burkburnett,  Waurika  and  Healdton,  it  is  stated,  has  been  can- 
celled agreeably  to  both  parties  and  will  be  effective  Oct.  1  1920. — V.  Ill, 
p.  993. 

Coca-Cola  Co. — To  Build  Neio  Plant. — ■ 

The  companv  has  ptirchased  at  Baltimore.  Md.,  the  site  for  a  new  plant, 
which  it  is  slated  will  cost  $1,000,000  when  completed.  The  plant  it  is 
.said  will  have  ■JOO.OOO  sq.  ft.  of  floor  space. — V.  Ill,  p.  592. 

ConsbiidaledDental  Manufacturing  Co. —  Receivership. 

Judge  Manton  on  Sept.  3  appointed  John  B.  Johnston  and  John  Taylor, 
receivers  for  this  companv,  ^vith  main  office  at  45  West  34th  St.,  N.  Y.  City. 
Assets  are  estimated  at  $250,000  and  liabilities  at  .$300,000. 

Consol.  Iron-Steel  Mfg.  Co.,  Cleveland. — Cap.  Increase. 

The  company,  it  is  .stated,  has  increased  its  Capital  stock  from  $1 ,207,000 
to  $1,7.50.000.     Compare  V.  110,  p.  1293. 

Consumers  Pow.  Co.  (of  Me.),  N.  Y. —  Tr.  Agt. — Regist'r. 

The  directors  having  rescinded  the  appointment  of  E.  W.  Clark  &  Co.  of 
Phila.  as  Transfer  Agent  and  of  the  Fidelity  Trust  Co.  as  Registrar,  have 
appointed  in  their  stead  Hodenpyl,  Hardy  &  Co.,  Inc.  of  New  York  and 
the  Secretary  or  Assistant  Secretary  of  the  company  at  Jackson.  Mich,  as 
Transfer  Agents  of  the  Pref.  stock  and  the  latter  also  as  Transfer  Agent  of 
the  Common  stock.  The  National  (Jity  Bank  of  N.  Y.  and  the  Peoples 
Bank  of  Jackson,  Mich,  were  appointed  Registrars  of  the  Pref.  stock,  and 
Hodenpyl,  Hardy  &  Co. ,  Inc.  of  New  York,  Registrar  of  the  Common  stock. 
— V.  110,  p.  564. 

Corona  Typewriter  Co.,  Inc. — Wins  Sttit. — 

The  company  has  announced  that  it  has  won  its  suit  against  Fox  Type- 
writer Co.  involving  certain  of  Corona's  patents  that  co\-er  folding  and  other 
special  features  of  construction  on  folding  machines.  The  company  states 
that  Judge  Sessions  in  the  U.  S.  District  Court  at  Grand  Raipds,  Mich., 
held  that  6  of  its  8  patents  are  valid,  and  5  of  them  infringed.  Judge 
Sessions  granted  an  injunction  restraining  the  Fox  company  from  fiu-ther 
infringment  and  ordered  an  accounting  of  damages  be  taken  before  a  master 
— V.  Ill,  p.  993. 

Cosden  &  Co.  (Delaware). — Earnings. — 

Six  Months  ending  .June  30—                    1920.                1919.  1918. 

Netearnings $6,632,586     $4,281.5.33  .$3,819,171 

Preferred  dividends f       619,7011(334-)125577  121,838 

Common  dividends \                    f   (5)901,936  *1,637,300 

Balance,   surplus $6,012,885   -$3,254,020     $2,060,033 

*  10%  stock.— V.   Ill,  p.  695. 

Cuban  Telephone  Co. — Trustee. — 

Guaranty  Trust  Co.  of  N.  Y.  in  .luly  was  appointed  trustee  under  an 
indenture,  dated  July  1  1920,  seciu-ing  an  authorized  issue  of  $5,000,000 
Ten-Year  8%  Gold  Debenture  bonds,  due  July  1  1930.  Compare  V.  111. 
p.  76. 

(James  H.)  Dunham  &  Co.,  N.  Y. — Dividends — Status. — 
The  directors  have  declared  a  quarterly  dividend  of  1  Ji  %  on  the  Common 
stock  and  the  regular  quarterly  di\idends  of  1  ^  %  on  the  First  Preferred 
and  of  1  M  %  on  the  Second  Preferred,  all  payable  Oct.  1  to  holders  of  record 
Sept.  20.  Previous  dividends,  it  is  understood,  have  been  paid  at  the  rate 
of  4%  p.  a.  since  the  company's  incorporation. 

This  company  was  incorporated  in  1901  in  New  York  with  an  authorized 
capitalization  of  $1,250,000  Common  stock,  $1,000,000  First  Pref.  and 
$500,000  Second  Pref.  stock,  par  $100,  all  issued.  W.  -\.  Little  is 
President;  William  C.  Engle,  Vice-Pres. ;1J.  C.  McMuUen.  Treas..  an 
AV.  P.  Douglas.JSecretary. 
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East  Butte  Copper  Mining  Co. — Output  (Lbs.). — 

1920— .-l»/(7!'st — 1010.  Decrease.]  1020 — 8  Mos. — 1019.  Decrease. 
l,5r,6.800      '     2.054,760  487,960 1 12,314,320         12.414,320         100,000 

—V.  in.  p.  796.  103. 

Eastman  Kodak  Co. ,  Rochester,  N.  Y. — New  Sub.  Co.,  &c. 

The  Co.  h<as  organized  a  subsidiary  known  as  the  Tennessee-Eastman 
Corp.  to  construct  and  operate  its  proposed  new  plant  at  King;sport.  Tenn. 
The  new  company  has  a  capital  of  $1,000,000.  George  Eastman  is  Pres. 
and  .lames  ITavens,  Sec. 

"Sale  of  ten  shares  of  Eastman  Kodak  stock  was  made  Aug.  18  on  the 
New  York  Stock  Exchange  at  .S533  a  share,  being  the  first  sale  on  the  Ex- 
change for  five  years.  Last  pre\ao\is  sale  in  August  1915.  was  at  S605  a 
share.  Tn  five  vear  period  stockholders  have  received  in  regular  and  extra 
dividends  about  .S200  p.  sh."  ("Boston  News  Bureau.") — V.  Ill,  p.  298. 

Electric  Storage  Battery  Co. — Possible  Recapitalization. 

A  special  Philadelphia  dispatch  to  the  "Evening  Post"  states  that  the 
company's  stock  sold  at  132  on  Sept.  9  compared  with  120  on  Aug. 31  an  ad- 
vance of  12  points.  The  activity  in  the  company's  stock  leads  to  the  belief 
that  the  management  contemplates  at  an  early  date  changing  the  present 
shares  into  no  par  stock  with  probably  increased  dividends  and  possibly  a 
10%  stock  dividend.— V.  Ill,  p.  899. 

f'isher  Body  Corporation. — Earnings. — 

Results  for  Three  Months  to  Juhi  31  1920  and  Five  Months  to  Sept.  30  1919. 

3  Mos.  '20.  5  Mo-^.  '19. 

Net  earnings  after  maint.,  deprec,  &c .S3.673,642     $2,115,841 

Intere.st 283.299  1.39,347 

Federal  taxes  and  other  contingencies 1,168,790  696,800 


Balance,  surplns. 
-V.  110,  p.  2566. 


$2,221,553     $1,279,694 


Ford  Motor  Co. — Production. — 

According  to  reports  the  company  is  rapidly  approaching  a  production 
schedule  of  4.000  cars  a  d?«y.  A  new  high  record,  it  is  stated,  was  estab- 
lished on  July  22  when  4,200  passenger  cars  were  turned  out.  For  the  last 
week  of  August  23,481  passenger  cars  were  produced,  an  average  of  3  913 
for  each  of  the  six  working  days.  In  the  same  period  2,388  tractors,  or 
an  average  of  398  a  day  were  made.  During  July  9.766  tractors,  it  is  said, 
were  turned  out  from  its  four  plants  at  Dea,rborn.  St.  Louis,  Des  Moines 
and  Kearney. — V.  Ill,  p.  797. 

Franklin  Process  Co.,  Dyers  and  Manufacturers  of 
Machinery  for  Dyeing  on  Spools,  &c.,  Providence,  R.  I. 

— No  Par  Value  Common  Stock — 33  1-3%  Neiv  Common. — 

The  stockholders  voted  on  Aug.  IS  1920(1)  to  change  the  Common  stock 
from  shares  having  a  par  value  of  $100  per  share  to  no  par  value:  (2)  to  in- 
crease the  number  of  shares  from  3,750  to  18.750.  so  that  each  share  of  the 
old  Common  stocic  of  the  par  value  of  $100  is  now  represented  by  5  shares 
of  Com^mon  stock  of  no  par  value,  the  change  being  made,  however,  without 
capitalizing  the  stirphis.  The  new  certificates  are  being  prepared  and  the 
exchange  of  old  for  new  certificates  will  shortly  be  announced.  (3)  On  ac- 
count of  the  growing  business  and  for  the  purpose  of  paying  for  extensions 
and  improvements,  to  increase  the  total  authorized  Common  stock  from 
18.750  -shares  to  31 .250  shares.  (4)  To  offer  6.2,50  shares  of  Common  stock 
of  no  par  value  to  Conunon  stockholders  of  record  Aug.  18  1920  subscription 
on  or  before  Oct.  15  at  $20  per  Khare  (this  price  being  the  equivalent  of  $100 
per  share  for  the  old  Comjnion  stock)  in  amounts  equal  to  33  1-3%  of  pres- 
ent holdings.  Subscriptions  will  be  payable  at  the  Eddy  St.  plant.  Eddy 
St.  and  Aliens  Ave. .  Providence,  as  follows:  .$5  per  share  on  or  before  Oct  15 
1920.  $5  Jan.  1  1921.  $10  April  1  1921.  Hornblower  &  Weeks.  110  Grosve- 
nor  Bldg.,  Providence,  will  deal  in  the  fractional  rights. 

The  Eddy  St.  plant  was  recently  purcha,sed  from  the  Gorham  Mfg  Co. 
and  the  proceeds  of  the  new  stock  now  offered  to  shareholders  will  be 
applied  chiefly  to  meeting  the  cost  (about  .$160. 000). of  the  additions  and 
improvements  now  being  made,  including  the  dye-house,  a  150-foot  chim- 
ney,  new  boilers,   &c. 

The  outstanding  capitalization  on  and  after  April  2  1921  will  consist  of 
25,000  shares  of  no  par  value  Common  stock.  $500,000  of  8%  Cum.  Pref. 
stock  and  a  $60,000  mortgage  (on  Eddy  St.  plant).  There  is  no  bonded 
debt.  The  Common  stock  for  five  years  past  has  been  on  a  regular  20"^; 
dividend  basis  (with  several  extra  distributions) ,  the  last  quarterly  dividend 
of  5%,  paid  July  1,  having  been  made  payable  in  stock  of  the  English  ally. 

Nexv    Plant    Approaching    Completion — English    Works. — 

The  large  dye  house  which  is  being  built  under  the  sunervision  of  Lock- 
wood  Greene  &  Co.,  cotton  mill  engineers  of  Boston,  at  the  Eddy  St.  plant 
in  Providence,  is  expected  to  be  completed  and  ready  for  use  in  about 
eight  weeks.  This  new  dyeing  establishment  as  planned  by  the  aforesaid 
experts,  will,  it  is  said.'  be  one  of  the  finest  dye  houses  in  the  country  and 
with  its  entire  freedom  from  escaping  steam  which  is  a  feature  of  the  Frank- 
lin equipment  and  with  all  piping  and  di-ive  located  in  a  basement  the 
interior  will  present  a  very  attractive  appearance.  The  output  capacity, 
including  the  equipment  to  come  from  plant  now  operated  under  lease  on 
Promenade  St..  will  at  the  outset  aggi-egate  from  25,000  to  30.000  lbs.  daily, 
being  twice  the  present  capacity  of  the  latter  plant.  The  ultimate  daily 
capacity  is  expected  to  reach  50.000  to  60.000  lbs. 

The  Eddy  St.  plant  also  embraces  along  with  ample  space  for  the  winding 
rooms  of  the  d:^'eing  department  and  other  facilities  a  spacious  machine  shoji 
especially  built  during  the  war  for  the  making  of  naval  shells  but  now  used 
with  its  overhead  crane  and  adjacent  railroad  siding  for  the  building  and 
shipment  of  the  Franklin  machines  for  the  dyeing  of  cotton  and  worsted 
yarns,  hosiery,  etc..  on  packages,  spools,  and  beams.  The  total  floor 
space  of  the  Eddy  St.  plant  with  the  dyehouse  completed  will  aggregate 
140,000  sq.  ft.  while  the  dyehouse  in  Philadelphia,  much  enlarged  since  its 
purchase  last  fall, brings  up  the  company's  total  floor  space  to  220.000  sq.  ft. 
and  its  daily  dyeing  capacity  as  of  Jan.  1  next  to  about  40,000  lbs. 

Advices  from  Manchester,  England,  indicate  that  the  plant  of  the  allied 
Franklin  Process,  Ltd.,  is  actively  engaged  in  job  dyeing,  its  customers 
including  D.  &  J.  Anderson,  Courtaulds  &  Co,  and  other  well  known  textile 
manufacturers:  and  that  its  machine  shop  for  the  manufacture  of  Franklin 
machines  will  shortly  be  placed  in  operation.  An  illustrated  article  de- 
scribing the  dye  house  of  the  English  company  was  published  on  Aug.  14 
by  the  "Textile  Recorder"  of  Manchester. 

The   officers  of  the   Franklin   Process   Co.   claim  that  their  machines, 
ranging  in  capacity  usually  from  25  lbs.  to  1.000  lbs.  per  lot    afford  an  ex- 
ceptionally uniform  and  perfect  product  and  at  the  same    time  ensure'  a 
saving  approximately  as  follows  as  contrasted  with  the  open  vat  method  of 
dyeing  with  its  attendant  loss  of  yarn  in  winding  on  skeins: 

Economics  Claimed  for  Franklin  Dyeing  Machines. 

Yarn  saving,  upwards  of 2%JLabor  saving,  at  least .50% 

Steam,  saving 80%   Floor  .space  saving,  say 25% 

Dyestuffs,  various  up  to 20%  I  Healthful   conditions Notable 

The  receipt  of  some  260  bbl.  of  imported  fast  colors  has  enabled  the 
company  to  resume  the  dyeing  of  yarns  with  bleaching-fast  colors  for  shirt- 
ings on  which  it  built  up  its  reputation  during  the  ear'y  years  of  operation. 

In  addition  to  ser\ing  some  600  customers  as  job  dyers  the  company 
reports  that  it  has  sold  its  machines  to  about  200  textile  and  other  manu- 
facturers, among  them  many  of  the  most  prominent  of  the  countr.v's  cotton 
and  woolen  mills,  hosiery  and  carpet  manufacturers,  users  of  dry  stock 
and  makers  of  insulated  wire.  Compare  also  V.  109,  p.  681,  1991;  V.  110, 
p.  81,  1,530:  V.  Ill,  p.  497. 

Gaston  Williams  &  Wigmore,  Inc. — Removal  Notice. — 

On  and  after  Sept.  13,  the  general  offices  of  this  company  will  be  located 
at  No.  100  West  41st  St.,  N.  Y.  C.  Telephone  number  will  be  Bryant 
9301.— V.  111.  p.  899,  593. 

General  Chemical  Co. — Consolidation  Plan  Approved — 
Basis  of  Exchange — New  Company  to  Be  Formed — Proposed 
Capitalization — Stockholders'  Committee. — The  stockholders' 
committee  (see  below)  for  the  n  w  Chemical  merger  an- 
nounced that  the  boards  of  directors  of  the  respective  com- 
panies on  Sept.  9  approved  the  plan  of  consolidation  of  the 
General  Chemical  Co,  the  Sol vay  Process  Co.,  Semet- 
Solvay  Co.,  the  Barrett  Co.  and  National  Aniline  &  Chem- 
ical Co.,  Inc.  The  name  of  the  new  corporation  will  be  the 
Allied  Chemical  &  Dye  Corporation. 


Copies  of  the  plan  and  deposit  agreement  will  be  mailed  to  stockholders 
as   promptly  as  practicable. 

Chairman  Wm.  H.  Nichols  on  Sept.  3  announced  that  the  chief  executive 
officers  and  certain  large  stockholders  of  the  companies  named  above  ap- 
proved a  genera!  plan  for  submission  to  theu-  respective  boards  for  the  con- 
solidation of  these  five  companies,  through  an  exchange  of  shares,  based 
on  their  present  capitalization,  sut)stantia!ly  as  follows: 

Existing  Stock.  Stock  to  Be  Issjied  in  Basis  of 

Preferred —  Exchange.  Exchange. 

Gen.Chem.,6%,par$100-Pref.,7%,,par$100     $100  par  for  .$100  par 

Barrett,  7^^..  par  $100 Pref.,  7%, par  $100     $116  66  par  for  $100  par 

Nat.  Aniline,  7%,.  par  $100  Pref.,  7%o ,  par  $100     $100  par  for  $100  par 

Com  mon — 

Gen.  Chem.,  par  $100 Common,  no  par         2.60  shares  for  one 

Sol  vay  Process,  par  $100 --Common,  no  par         3.1(5  shares  for  one 

Semet-Solvay,  par  $100 Common,  no  par         2.66  shares  for  one 

Barrett,  par  $100 Common,  no  par         2.29  shares  for  one 

Nat.  Aniline,  no  par Common,  no  par         1.40  shares  for  one 

Di-vidends  on  the  common  stocks  will  be  adjusted  from  July  1  1920. 
Proposed  Capitalization  of  New  Company  as  Announced  Sept.  9.    . 

The  authorized  capital  stock  will  not  exceed  $65,000,000  7%  Cumulative 
Pref.  stock,  par  $100,  and  3,000,000  shares  of  Common  stock  of  no  par  value. 

It  is  estimated  that  the  outstanding  capitalization  of  the  new  company, 
based  on  the  deposit  of  all  outstanding  stock  of  the  consolidating  companies 
and  after  elimination  of  inter-company  holdings,  will  be: 
Bonded  indebtedness  of  consoUdating  companies  undisturbed,      $9,493,000 

7%  Cumulative  PrefeiTed  stock 39,374,300 

Common  .stock,  without  nominal  or  par  value 2,119,677shs. 

Future  Dividend  Outlook. — If  current  earnings  should  be  stibstantially 
maintained,  as  the  committee  believes  they  Avill  be,  and  if  substantially 
half  of  such  earnings  in  excess  of  Pref.  di^idend  requirements  should  be 
distributed  in  regular  quarterly  cash  dividends  on  the  Common  stock  of 
the  new  company,  as  the  committee  would  favor,  holders  of  such  Common 
stock  may  expect  to  receive  reg\ilar  quarterly  cash  dividends  thereon  at 
the  rate  of  $6  per  share  per  annum. 

Committee. — The  committee  of  .stockholders  of  the  consolidating  comp.anies 
in  charge  of  the  consolidation  will  be:  Dr.  Wm.  H.  Nichols.  Chairman; 
W.  H.  Nichols  Jr.,  E.  L.  Pierce.  R.  W.  Swift,  H.  H.  S.  Handy,  A.  W. 
Hudson.  Everslev  Childs,  Wm.  Hamlin  Childs.  Orlando  F.  Weber,  Wm.  J. 
Matheson,  with  CUnton  S.  Lutkins.  25  Broad  St..  New  York.  Secretary. 

The  Guaranty  Trust  Co.  will  be  the  depo.sitary  for  all  classes  of  securities 
and  will  issue  transferable  deposit  certificates  against  deposits  of  stock 
under  the  plan.  Bankers  Trust  Co.  will  act  as  the  registrar  of  deposit 
certificates. — V.  Ill,  p.  494. 

General  Motors  Corp. — New  Plant. — 

The  new  plant  of  the  Cadillac  Motor  Car  Co.,  Detroit,  on  a  46-acre  site, 
fronting  on  the  Michigan  Central  and  Lake  Shore  railroads,  it  is  said,  will 
comprise  8  buildings.  The  main  building.  600  x  800  ft.,  and  ultimately  6 
stories,  will  be  used  exclusively  for  manufacturing.  A  heat  treatment 
building.  80  x  500  ft.,  will  be  located  near  the  main  works,  while  the  assem- 
bling building,  the  second  largest  structure,  will  be  360  x  800  ft.  Other 
structures  include  a  power  plant,  storage  building  for  finished  automobiles 
and  parts,  140  x  480  ft.,  and  administration  building,  50  x  225  ft.  About 
7,000  will  be  employed.  R.  H.  Collins  is  Pres.  &  Gen.  Mgi-. — V.  Ill, 
p.  797. 

Godchaux  Sugars,  Inc. — Earnings. — 

Results  for  Year  ended  June  30  1920. 

Operating  profit i $3,166,695 

Estimated  Federal  taxes 941.607 

First  Pref.  dividend.  .$245,000:  Second  Pref.,  $245,000 (7%)490.000 

Preferred  stock  sinking  fund  requirement 331,009 

Net  earnings $1,404,079 

President  Charles  Godchaux,  writing  at  New  Orleans  Aug.  16.  says:  "The 
company  enters  its  second  year  of  operation  with  very  favorable  prospects. 
The  labor  situation  shows  improvement,  crops  in  Louisiana  are  better  than 
last  vear,  and  we  have  already  m_ade  a  satisfactory  contract  to  toll  considcr- 
ableVugar  during  the  first  four  months  of  1921." — V.  110.  p.  2660. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  O. — Sales  for 
August,  &c. — An  official  announcement  says  in  substance: 

Sales  of  the  company  for  Augu.st  1920  amounted  to  $18,962,010.  as 
compared  with  $17,185,113  for  July  1920.  Sales  in  August  1919  were 
$17,925,194, 

Sales  for  the  first  ten  months  of  the  current  fiscal  year  amounted  to 
$181,115,964,  or  $12,200,981  in  excess  of  the  total  sales  for  the  fiscal  year 
of  1919.  which  totaled  $168,014,983.  Present  sales  indicate  that  business 
for  the  present  fiscal  year  will  easily  exceed  $200,000,000. 

Goodyear's  gi-owth  and  expan.sion  have  bordered  on  the  phenomenal. 
Twelve  years  ago  Goodvear's  business  barely  exceeded  $2,000,000  a  year. 
It  fu-st  passed  the  $10,(100,000  mark  in  1910-11,  when  sales  approximated 
$13,262,266.  Business  increased  steadily,  reaching  $63,9.50,399  in  1915-16, 
and  jumped  to  $111,450,461  the  following  year.  If  sales  for  Sept.  and  Oct. 
are  no  larger  than  those  in  August,  Goodyear's  business  for  the  current 
fiscal  vear  will  just  about  double  the  company's  business  of  four  years  ago. 
— V.  ill,  p.  993. 

Great  Lakes  Engineering  Works,  Detroit. — Sale. — 

Atitonio  C.  Pessano  of  New  York  and  Detroit,  Chairman  of  the  board 
of  directors,  has  purchased  the  company's  physical  properties  in  Detroit 
and  Ecorse,  Mich.,  and  Ashtabula,  O..  for  $1,850,000.  The  transfer  of 
ownenship  became  effective  Sept.  1,  but  Mr.  Pessano  has  not  made  public 
his  plans  for  utilization  of  the  properties  beyond  announcing  that  the  ship- 
building plant  would  be  continued  indefinitely. — V.  Ill,  p.  194. 

Habirshaw  Electric  Cable  Co.— Dividend  No.  2. — 

A  dividend  of  37  J -1  cents  per  share  has  been  declared  on  the  Common 
stock  (no  par  value) ,  payable  Oct.  1  to  holders  of  record  Sept.  20.  An  initial 
dividend  of  like  amount  was  paid  in  July  la.st. — V.  Ill,  p.  900. 

Hercules  Powder  Co. — Usual  Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  defiared  on  the  Common  stock  along 
with  the  regular  quarterly  dividend  of  2%  .  both  payable  Sept.  25  to  holders 
of  record  Sept.  15.  An  extra  dividend  of  2%  has  been  paid  quarterly  smce 
March  1919.— V.  Ill,  p.  594,  194. 

Hydraulic  Steel  Co. — Listing. — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  temporary 
interchangeable  certil'ica) es  for  .$6,000,000  7%  Cum.  Conv.  Preferred  stock 
(total  auth.  issue)  par  $100  each,  and  temporary  interchange.ible  cert  ificates 
for  200.348  shares  of  Common  stock  without  par  value  (authori7cd  .nOO.OOO 
shares),  with  authority  to  add  84,988  shares  of  Common  stock  which  are 
being  sold  to  employees  and  are  now  deposited  in  escrow  with  the  Guardian 
Savings  &  Trust  Co.  of  Cleveland.  Ohio,  upon  completion  of  employees 
payments;  with  authority  to  add  on  or  before  April  1  1021  133.333  1-3 
shares  of  Common  stock,  upon  official  notice  of  issuance  in  exchange  for 
outstanding  Cum.  Conv.  Preferred  stork  at  the  rate  of  2  2-9  shares  of 
Common  stock  for  each  share  of  Preferred  stock  or  in  lieu  thereof  alter 
.-Vpril  1  1921,  120.000  shares  of  Common  stock  upon  conversion  of  Preferred 
stock  atrateof  2  shares  of  Common  stock  for  each  share  of  Preferred  stock. 
Consolidated  Income  Account   Year  Ended  June  30.   1020. 


Sales    (net) $17,679, .580 

Cost   of  sales 15,075,805 

Gen.   overhead  exp 1,206,288 


Operating    profit $1,397,486 

Other  deduct,    (net) 4,490 

Interest     (net) 219,813 

Provision    for    estimated 

Fed,  taxes   (1920) 153,000 

Dividends    (Pref.    $295,- 

527:   Com.,  $,581,909).-  877,436 

Net     profit $142,746 


Surplus,  June  30,   1010.   $1,894,171 

Add;  inc.  resulting  from 
retirement  of  old  and 
issuance  of  new  capital 
securities,  incl.  sales  of 
additional  no  par  Com- 
mon stock  subseqvient 
to  date  of  reorganizat      8.620,740 

Other  sin-plus    (net) 63.000 

Profit    &    loss    surplus, 

June    .30    1920. $10,720,657 

— V.  110.  p.  2402. 


Hudson  River  Vehicular  Tunnel. — 

S(>alcil  proposals,  for  the  construci iou  of  two  shafts  in  the  Borough  of 
Manhattan  for  the  Vehicular  Tunnel  under  the  Hudson  River,  wilUbe 
received  at  the  office  of  the  Now  York  State  Bridge  &  Tunnel  Conuiiis.sion 
and  the  Now  .lersev  Interstate  Bridge  &  Tunnel  Couuuis,sion  until  Sept.  21. 

Contract  will  include  the  furnishing  of  materials  and  all  work  required 
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in  the  construction  and  sinking  of  two  shafts,  one  located  in  Canal  St. 
between  Washington  and  West  Sts.,  and  the  other  located  in  Spring  St. 
between  Washington  and  West  Sts.;  the  relocation  and  construction  of 
approximatelv  200  feet  of  sewer  in  Canal  St.  and  the  care  and  support  of 
buildings  vaults,  sewers,  pipes,  railroads,  &c.  The  estimated  cost  of  the 
tunnel  is  about  .529,000,000.  Formal  ceremonies  to  celebrate  the  turning 
of  the  first  earth  in  the  construction  of  the  tunnel,  it  is  stated,  will  be  held 
on.Columbus  Day,  Oct.  12. — V.  110,  p.  81. 

Indian  Refining  Co. — Produdion,  &c. — 

The  company  reports  its  production  to  the  N.  Y.  Stock  Exchange: 
Yield  of  Refinery—  6Mo.l920.    Vr.  1919.  1918.  1917. 

Gasoline  and  naphtha 22,850,234  44,679.5B1  33,802,139  33.596,223 

Kerosene 9,292,181   13,830,306  14,388,099  15,166,292 

Gas  &  fuel  oils 42,343,413  70,159,912  67,446,354  72,152,016 

Lubricating  oils 4.312,241     8,592, .550     8,058,818  10,080,061 

Wax  *       2.714,541     4,493,599     4,404,705     4,330,508 

Other  products 8.995,424  20,497,095  17,930,474  21,627,553 

*  All  products  in  gallons  except  wax  (wax  shown  in  pounds') . 
' Annual  Production—  1919.       1918.       1917.       1916.       1915. 

Crude  oil  (net    bbls.)... 368,535  405,179  410,623  426,342  492,489 

—V.  111.  p.  798,  697. 

Inspiration  Consolidated  Copper  Co. — Out-put  (Lbs.). — 

1920 — August — 1919.  Increase.  \      1920 — 8  Mos. — 1919.  Increase. 

7,200,000  6.500.000  700,000155,400,000      51,700,000      3,700,000 

—V.  Ill,  p.  697,  194. 

International  Harvester  Co. — Federal  Trade  Commission 
Charges  Company  Is  Guilty  of  Unfair  Competition — Urges  Dis- 
solution Under  1918  Decree — Chairman  Issues  Denial. 

The  Federal  Trade  Commission  in  its  report  to  the  Senate  on  the  "Cause 
of  High  Prices  of  Farm  Implements"  declares  that  the  prices  of  farm  imple- 
ments have  been  increased  without  warrant  through  "concerted  action  of 
manufacturers  and  dealers,  and  recommends  reopening  of  anti-trust  pro- 
ceedings against  the  International  Harvester  Co.  and  institution  of  judicial 
proceedings  against  implement  manufacturers  and  dealers.  The  report 
states:  "The  partial  dissolution  of  the  International  Harvester  Co.  in  1918 
did  not  change  the  dominating  position  of  that  company  in  the  harvesting 
machine  line  and  will  not  do  so  while  the  McCormick  and  Deering  plants 
and  the  steel  business  remain  united  tmder  the  control,  either  directly  or 
or  indirectly  or  by  common  ownership."  • 

Chairman  Cyrus  H .  McCormick  in  a  statement  in  reply  to 
the  report  of  the  Federal  Trade  Commission  says  in  part: 

"It  should  be  noted  that  the  report  does  not  find  that  prices  or  profits 
in  the  farm  implement  industry  are  excessive,  exorbitant  or  unreasonable, 
and  yet  the  Commission's  figures  on  manufacturers'  profits  greatly  exceed 
the  ilarvester  Co.'s  net  earnings  as  shown  by  its  balance  sheets,  audited 
and  certified  to  by  public  accountants  of  the  highest  standing. 

"The  report  especially  finds  that  the  farmers  were  not  prevented  from 
making  fair  profits  on  account  of  the  increased  price  of  farm  implements 
because  from  1913  to  1918  the  increase  in  implement  prices  was  only  73%, 
while  the  increase  in  prices  of  farm  products  was  118%.  Furthermore, 
it  finds  that  farm  implement  costs  constitute  less  than  10%  of  farm  operat- 
ing expenses. 

"The  full  text  of  the  report  shows  the  increase  in  prices  of  farm  imple- 
ments, farm  products  and  all  commodities  between  1914  and  1918,  and  says 
after  1915  all  three  increased  rapidly,  but  the  greatest  increase  was  that  in 
farm  products'  price,  while  the  smallest  was  that  of  fram  implements.  Giv- 
ing each  of  the  groups  the  value  of  100  in  1914,  by  1918  farm  implements 
had  increased  to  173.  all  commodities  to  197,  and  farm  products  to  212. 

"The  Commission  might  well  have  added  that  if  the  farmer  were  allowed 
the  same  rate  of  compensation  per  house  for  the  labor  of  himself  and  family 
that  the  manufactm-ers  pay  for  the  production  of  farm  implements,  it  would 
be  e^adent  that  the  farmer  needs  all  this  advanced  price  of  farm  products  in 
order  to  make  a  decent  li%ing.  The  advance  of  prices  in  both  cases  is  due 
to  causes  beyond  the  farmers'  or  manufacturers'  control. 

"The  Harvester  Co.  has  never  colluded  with  any  competitor  in  fixmg 
or  maintaining  prices.  In  any  company  with  more  than  40,000  employees, 
an  over-zealoiis  individual  may  make  a  mistake,  but  the  fact  is  that  no  one 
connected  with  Harvester  Co..  having  the  slightest  voice  or  authority 
regarding  prices,  has  ever  had  any  agreement  or  understanding  with  any 
competitor  relating  to  prices." — V.  Ill,  p.  798. 

:S.  S.)  Kresge  Co.— Notes  Offered.— 
""•Halsev,  Stuart  &  Co.,  Inc.,  are  offering  at  prices  to  yield  about  8% 
S232.506  7%  Serial  Gold  Notes,  due  annually  Jan.  1  1922-1926  incl.  (with- 
out Common  stock  warrants  attached) .     This  note  issue  is  fully  described 
inJV.  Ill,  p.  393,  798.   | 

(S.  H.)  Kress  &  Co. — August  Sales. — 

1920 — August — 1919.  Increase. \  1920 — SMos. — 1919.  '  Increase. 
.$2,227,106  $1,756,676  .$470,430 1 $17,136,827  $14,030,007  $3,106,753 
—V.  Ill,  p.  697,  299. 

Landers,  Frary  &  Clark,  Ne'w  Britain. — Neivark  Plant. 

The  newspaper  reports  that  the  company  has  filed  articles  of  incorpora-. 
tion  in  New  Jersey  with  a  capital  of  $6,000,000  are  erroneous.  "The  facts 
are  that  Landers,  Frary  &  Clark  took  out  a  license  to  do  business  as  a  for- 
eign corporation  in  the  State  of  New  Jersey.  We  are  going  to  operate  a 
branch  of  our  New  Britain  factory  at  124  Sussex  Ave..  Newark,  and  Francis 
J.  Fisher  is  resident  agent  and  manager  of  our  Newark  plant."     (Official). 

It  is  stated  that  the  company  has  leased  a  large  portion  of  the  plant 
now  held  by  the  Tuskeloid  Co.,  Sussex  Av.  &  Dey  St.,  Newark,  N.  J., 
which  it  will  equip  at  once  for  the  manufacture  of  metal  kitchen  products. — 
V.niO,  p.  1854. 

Liggett's    International,     Ltd.,     Inc. — Acquisition    of 
Boot's  Pure  Drug  Co.,   Ltd.,   Completed. — 
See  United  Drug  Co.  below. — V.  Ill,  p.  901.  594. 

Loe'w's  Theatres  Co.^ — Extra  Dividend. — 
An  extra  dividend  of  1  Vo  %  has  been  declared  on  the  stock ,  together  with 
the  usual  quarterly  dividend  of  2% .  both  payable  Oct.  1  to  holders  of  record 
Sept.  23.     An  extra  dividend  of  1%  was  paid  in  July  last. — V.  Ill,  p.  798. 

Lucey  Manufacturing  Co. — Trustee. — 

Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  trustee  under  the  trust 
agreement  dated  July  1  1920.  securing  an  authorized  issue  of  $2,500,000 
10-year  8%  Convertible  Sinking  Fund  Notes.  Compare  V.  Ill,  p.  299, 
798,  994. 

Manhattan  Electrical  Supply  Co.,  Inc. — -Listing — 
Earnings — Preferred   Stock  Called  for  Redemption. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
Sept. 8  1920, of  temporary  certificates  for  30,000  shares  of  Common  stock 
without  par  value  (auth .250,000  shares)  on  official  notice  of  issuance  in 
exchange  for  30,000  shares  of  present  outstanding  Common  stock  par  $100. 
Consolidated  Income  Account  Six  Mos.  Ending  June  30  1920  (Subject  to  Adj.) 


Sales     $3,726,247 

Co.st  of  goods  (est.) 2.794,685 


exp. 


.$931, .562 
600,860 


Gross     income 

Selling,  adm.  &  gen. 

Oper.     income $330,702 

Other     income 7.141 


Net    income $337,842 

Divs.    paid 10S.943 

Est.  Fed.  taxes  for  period         98,372 

Surplus    130.527 

Surp.  Dec.  31    1919 1,526,558 

-     Surp.  as  of  June  30  1920-$1, 657,084 

Compare  V.  lil,  p.  290,300.394,499.697,798.901. 

In  accordance  with  the  refinancing  plan  (see  V.  Ill,  p.  300),  the  com- 
pany has  called  its  entire  issue  of  outstanding  Preferred  stock  for  redemption 
on  Oct.  1  12d  Pref.  at  100  and  1st  Pref.  at  11214  and  dividends]  at  the 
Equitable  Tru.st  Co.,  39  Wall  St.,  New  York.— V.  Ill,  p.  901,  798. 

Manville  Co.,  Providence  R.  I — Capital  Increase. — 

Company  filed  notice  with  the  Secretary  of  State  of  Rhode  Island  on  or 
about  Aug.  7,  increasing  its  capital  stock  from  $6, .300 ,000  to  $8,300,000. 

The  company  was  originally  organized  in  New  Jersey  May  16  1901,  but 
was  reincorporated  in  Rhode  Island  on  May  28  last.  At  that  time  the 
capital  consisted  of  $2,300,000  6%  pref.  stock  and  $4,000,000  Common 
stock.     Company's  mills  are  located  at  ManvUle  and  Woonsocket,  R.  I. 


Mason  Tire  &  Rubber  Co.,  Kent,  Ohio. — Earnings,  &c. 

Treasurer  D.  M.  Mason  on  Aug.  30  1920  wrote  in  .substance: 

"Net  earnings  for  the  third  quarter,  ending  July  31,  were  $152,011. 
This  makes  total  net  earnings  for  the  first  nine  months  of  the  present  fiscal 
year  of  $841,490  before  deduction  of  taxes  but  after  depreciation.  Net 
earnings  for  the  first  nine  months  of  1919  amounted  to  $195,000,  so  that 
current  earnings  are  running  at  the  rate  of  four  times  larger  than  the 
preceding  year." 

Sales  for  the  third  quarter  ending  July  31  are  reported  as  $1,748,000, 
compared  with  $1,011 ,000  for  1919,  an  increase  of  over  75% .  Sales  for  the 
first  9  montlis  of  the  present  fiscal  year,  which  ends  Oct.  31,  amounted  to 
$5,200,000,  compared  with  $2,550,000  for  the  first  9  months  of  last  year. 

Treasurer  D.  M.  Ma.son  writing  June  12,  said  in  substance: 

"Earnings  of  the  newly  acquired  textile  division  do  not  show  as  heavily 
as  they  will  later  in  the  year,  as  that  division  has  been  in  operation  only 
a  short  while. 

"Serial  gold  notes  (amounting  to  .$750,000  bearing  int.  at  /  %  per  ann.) 
shown  among  the  liabilities,  are  one  to  six  year  corporation  notes — they 
are  neither  bond  nor  mortgage  notes.  Company  at  this  time  has  no  bank 
loans  and  no  bills  payable  of  any  kind."  „.      . 

The  Mason  Cotton  Fabrics  Co.  was  recently  merged  mto  Mason  Tire  & 
Rubber  Co.,  the  parent  company.  The  Mason  Cotton  Fabrics  Co.  stock- 
holders were  given  in  exchange  for  their  7%,  Pref.  stock  an  equal  amount  of 
the  7  %  Pref.  stock  of  the  Mason  Tire  &  Rubber  Co.  For  each  two  shares  of 
the  Common  stock  of  the  Mason  Cotton  Fabrics  Co.  stockholders  received 
one  share  of  Common  stock  of  the  Mason  Tire  &  Rubber  Co. 

Company  has  organized  Mason  Rubber  Plantations  Co.  to  acquire  a  pro- 
ducing rubber  plantation  in  the  East  Indies  and  develop  raw  lands  into 
rubber  growing  fields.  The  Mason  Tire  &  Rubber  Co.  has  contracted  to 
purchase  at  current  market  prices  all  of  the  crude  rubber  produced. 

The  dailv  production  of  Mason  Tire  &  Rubber  Co.  has  been  as  follows: 
1917  250  tires:  1918,  500  tires:  1919,  1,200  tires:  1920,  1,800  tires.  By 
lune'l  1920  when  present  factory  additions  will  be  completed,  production 
should  be  increased  to  2,200  tires  per  day.  Company  has  18  direct  fac- 
tory branche.s  located  throughout  the  country. — V.  110,  p.  2296. 

Mathieson  Alkali  Works. — Neiu  Directors. — 

Charles  H.  Newell  and  F.  B.  Richards  have  been  elected  directors,  suc- 
ceeding Edward  E.  Arnold  and  John  R.  Gladding. — V.  110,  p.  2197. 

Metal  Package  Corp. — Acquisition. — 

It  is  stated  that  negotiations  have  been  completed  for  the  sale  of  the 
John  Bovle  Co..  Inc.,  one  of  the  largest  packing  concerns  in  Baltimore, 
and  the  John  Boyle  Can  Co.  controlled  by  the  same  interests,  to  the  Metal 
Package  Corp.  • 

The  New  York  company,  it  is  understood,  first  will  take  over  the  plants 
under  lease  but  with  the  distinct  obligation  that  a  purchase  is  to  follow  on 
its  expiration.  It  is  understood  that  while  the  new  owners  may  contmue 
the  packing  business  for  a  time,  their  ultimate  purpose  is  to  abandon  this 
and  confine  the  plants  wholly  to  making  cans. — V.  109,  p.  1371. 

Mexican  Petroleum  Co.,  Inc. — Dividend  Increased  from 
2J4  <o  3%  Quarterly — AcquisitionofS0O,0QQ  Additional  Acres. 

A  quarterlv  dividend  of  3%  has  been  declared  on  the  Common  .stock, 
pavable  Oct.  "ll  to  holders  of  record  Sept.  16.  In  January.  April  and  July 
1920  quarterly  dividends  of  2!^%  were  paid.  A  10%,  stock  dividend,  m 
Common  stock,  was  payable  July  last.  .     j      .„ 

The  companv,  it  was  announced  on  Sept.  8,  has  acquired  a  40-year  lease 
on  800  000  additional  acres  of  prospective  oil  territory  in  Mexico.  Of  this 
750  000  acres  it  is  stated,  is  in  one  tract  to  the  north  and  adjoining  the 
present  holdings  of  some  640,000  acres.  The  newly  acquired  property,  it  is 
said  shows  heavv  seepages  of  oil  at  various  points .  The  property  represents 
about  900  sq.  rniles,'and  the  acreage,  added  to  that  already  owned  by 
Mexican  Petroleum,  gives  the  company  control  of  1,400,000  acres  of  terri- 
tory in  Mexico. — V.  Ill,  p.  499,  300. 

Miami  Copper  Co. — Copper  Production  {in  Pounds). — 
iQon — August — 1919.  Increase.]      1920 — SMos. — 1919.         Increase. 

4  6.30  720  3  999,120  631,600137,151,500        36,264,718        886,782 

— V.  ill,  p.  .595,  195. 

Middle   States   Oil   Corp. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $200,000 
additional  Capital  stock  on  official  notice  of  issuance  in  exchange  for  out- 
standing Texas  Chief  Oil  Co.  and  Dominion  Oil  Co.  stocks,  making  the 
total  amount  applied  for  $8,000,000.    ^    .         .,,,»,  ■  ■^-        f,.r^r. 

The  20.000  shares  applied  for  are  to  be  issued  for  the  acquisition  of  15,000 
additional  .shares  of  Texas  Chief  Oil  Co.  and  20.000  additional  shares  of 
Dominion  Oil  Co.  at  the  ratio  of  1  }^  shares  of  stock  of  Texas  Chief  Oil  Co. 
for  one  share  of  stock  of  Middle  States  Oil  Corporation,  and  2  shares  of  stock 
of  Dominion  Oil  Co.  for  one  .share  of  stock  of  Middle  States  Oil  Corp. 
The  company  now  owns  the  following: 

Incorporated . 

Company:  Where.       Date 

No.   1   Oil  Co Okla.     Aug.  1913  $10 

No.  77  Oil  Co Okla.     July    1919     25 

Dec.  1918 
Nov 


Par 


Ranger  Texas  Oil  Co..  Okla. 

Dominion  Oil  Co Texas 

Texas  Chief  Oil  Co.--  Del. 

Peters  Oil  Co Del. 

Pelican  Petrol.  Corp..  Del 


1919 
Dec.  1919 
Jan.  1920 


Stock 

Issued 

$200,000 

200,000 

1         1,000,000 

10        6,000.000 

10        5,148,700 

10      al,400,000         

1920  Com  5        700,000  Com  500,000 


Middle  States 

Ovms 

$200,000 

200,000 

620,487 

4,018,400 

3,716,250 


_  _  Mar    _ 

a  Texas  Chief  Oil  owns  $650,000  and  No.  1  Oil  Co.  $350,000 
Consolidated  Income  Account  Jan.   1  to  Jime  30  1920   (.Subject  to  Adjust.) 
Gross   profit   from   operation:   oil    and    gas   sales,    $3,923,761: 
cash    premiums    on    leases,    .$30,173;    income   from    royalty 
interests,    .$347,695;    other    income:    $258,819 — total    gross 

income     .---  $4,560,449 

Deductions  from  income:  Field  operation  and  new  construction. 
$678,138;  lease  rentals,   $3,994;  administration  and  general 

expense,  $182,935 ?=n'Rnn 

Reserves,  including  Federal  taxes iSx'XVV 

Dividends   - -        879,211 


Net  profit - - $2,666,170 

—Compare  V.  Ill,  p.  994,  901.  

Morris  &  Co. — Notes  Oversubscribed. — The  §15,000,000 
7K%  10-vear  Sinking  Fund  gold  notes  recently  offered  at 
9814  and' int.,  it  is  stated,  have  been  oversubscribed  by 
$12,000,000.     Compare  V.    Ill,  p.  901,  994. 

Mullins  Body  Corporation. — Earnings. — 

Six  Months  Ended  June  30—  .  l^^c  o,. 

Gross  earnings '--$1 ,335 ,831 

Administration  and  general  expenses 612,490 

Estimated  reserve  for  Federal  taxes 295,2/9 

Dividends 120,000 

Balance,  surplus S30S ,062 

— V. Ill,  p.  902. 

National  Aniline  &  Chemical  Co. — Proposed  Merger. — 

The  company  has  notified  the  New  York  Stock  Exchange  of  a  proposed 
increase  in  its  Common  capital  from  395,990  shares  of  no  par  value  to 
554.386  shares  of  no  par  value.  See  General  Chemical  Co.  above. — 
V.  110,  p.  2572. 

National  Fireproofing  Co. — Business,  &c. — 

Pre.sident  II.  M.  Keasbey  says  in  part :  "Results  of  operations  for  7  months 
ending  July  31  have  been  most  satisfactory,  and  have  far  exceeded  out 
expectations,  and  was  largely  due  to  the  general  recognition  of  the  adap- 
tability of  hollow  tile  for  almost  any  class  of  permanent  construction. 
There  has  recently  been  some  falling  off  in  demand,  owing  to  the  unsettled 
condition  in  the  building  industry,  but  this  condition  is  likely  to  be  only 
temporary,  as  there  is  unprecedented  shortage  of  all  types  or  buildmg,  par- 
ticularly homes." — V.  110,  p.  1855. 

Nevada  Consolidated  Copper  Co. — Production  (Lbs.). — 

1920 — August — 1919.  I      1920 — SMos. — 1919.  Increase. 

4  65().O0O         *  None  |34. 171,938      27,084.585      7,087,353 

*  Mines  were  shut  down  in  Augustl919,  owing  to  a  strike. — V.  Ill,  p. 
698.   195. 
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New  Brunswick  Telephone  Co.,  Ltd. — Capital  Increase, 

The  shreholders  recently  authorized  an  Increase  In  the  capital  stock  from 
$2,000,000  to  $4,000,000. 

New  Cornelia  Copper  Co. — Copper  Production  (Pounds). 

1920 — August — 1919.  Increase.)      1920 — 8  Mos. — 1919.         Increase. 

3.842.040  .3.552.000  290,040128,698,040      24,596.000      4.100.000 

—V.  111.  p.  699.  595. 

New  River  Co. — Accumulated  Dividends. — 
The  directors  have  declared  Pref.  dividend  No.  32,  of  $1.50  per  share 

(due  May  1  1914),  payable  Sept.  28  to  holders  of  record  Sept.  18. — V.  Ill, 

p.  699. 195. 

New  York  Telephone  Co. — New  Rate  Outside  N.  Y.  City. 

The  new  schedule  of  exchange  rates  for  the  State  of  New  York  outside 
N.  Y.  City,  filed  by  the  Company  with  the  P.  S.  Commission  on  July  30 
became  effective  on  Sept.  1.  The  new  rates  it  is  stated,  will  mean  an  in- 
crease of  between  83.500.000  and  $4,000,000  annual  revenue  to  the  com- 
pany. The  new  rates  have  already  been  protested  by  several  up-State 
cities  and  the  entire  question  will  be  investigated  by  the  Commission. — 
V.  111.  p.  994. 

North  Butte  Mining  Co. — Production  (in  Lbs.). — 

1920— August — 1919.  Decrease.]  1920 — 8  Mos. — 1919.  Increase. 
1,286,137        1.450.122  163,985|  11,945,211       8.406.233        3.538.978 

—V.  ill.  p.  799.  300. 

Penn  Seaboard  Steel  Corp. — To  Increase  Capital. — The 
stockholders  will  vote  Sept.  24  on  increasing  the  authorized 
capital  stock  from  250,000  shares  to  350,000  shares,  without 
nominal  or  par  value,  and  on  increasing  the  amount  of  the 
stated  capital  from  $1,250,000  to  $1,750,000. 

The  stockholders  will  also  be  asked  to  authorize  the  sale  of  stock  purchase 
warrants  covering  15.000  shares  at  a  price  of  $33  1-3.  at  any  time  after 
March  1  1921 ,  and  prior  to  the  conversion,  redemption  on  maturity  of  the 
Three-year  7%  Convertible  gold  notes,  eacri  warrant  to  provide  that  tae 
holder  may  pay  for  30  shares  of  stock  represened  jy  the  warrant  either  in 
cash  or  by  the  surrender  of  one  of  the  notes. 

It  is  proposed  to  issue  .S.iOO.OOO  of  the  Three-year  7%  notes  now  in  the 
company's  treasury  to  provide  new  working  capital,  increasing  tne  out- 
standing note  issue  to  $2,000,000.  The  sale  of  these  notes  has  been  under- 
written by  a  syndicate  of  bankers,  but  the  privilege  has  been  reserved  for 
stockholders  to  purchase  the  notes  direct  from  the  tiorporation. — V.  110, 
p.  2297. 

Pittsburgh  Coal  Co. — Sells  Three  Mines. — 

The  company,  it  is  stated,  has  sold  three  large  mines  located  at  Spring- 
field, Virden  and  Girard,  111.,  to  the  Illinois  Coal  &  Coke  Co.  for  a  consider- 
ation said  to  be  $1,000,000.  The  mines  were  piu-chased  in  1918  by  the 
Montour  Coal  Co.  which  was  later  absorbed  by  the  Pittsburgh  Coal  Co. — • 
V.  110,  p.  1420. 

Pittsburgh  Oil  &  Gas  Co. — Earnings. — 

Six  Months  to  June  30 —  1920.  1919.  1918. 

Gross  earnings... $816,179  $696,601  $4.53,652 

Expenses 323,426  390,903  251,745 

Federal  taxes,  depreciation,  &c a213,892  70.791  61.347 

Dividends 125,000  124,836  80,000 

Balance,   surplus $153,861         $110,070  $60,562 

a  Of  this  amount  $28,337  represents  provision  for  Federal  taxes. — 
V.  110,  p.  2297. 

Porto  Rico  Telephone  Co. — Trustee. — 

Guaranty  Trust  Co.  of  N.  Y.  in  July  was  appointed  trustee  under  an  in- 
denture dated  July  1  1920,  securing  an  authorized  issue  of  $500,000  Ten- 
Year  8  %  Gold  Debenture  Bonds ,  due  July  1  1 930 .  Compare  V .  1 1 1 .  p .  790 . 

Prairie  Oil  &  Gas  Co. — Balance  Sheet  Dec.  31. — 

Assets—                                1919.  1918.  1917.  1916. 

Real  e.state $542,422  $462,347  .$403,647  $3,175,393 

Personal  property 31,151,661  36,0.54,227  26,725.212  22,934,428 

Bills  receivable 17,875,000  9,725,000  6,500,000  6,701,673 

Accounts  receivable 24,562,425  18.876,993  28,326,005  8,359,326 

Securities 26,572,500  3,262, .500  712,500        

Merchandise 20,959,463  27,123,608  34,800,0.58  37,345,991 

Due  from  banks 8,540,526  22,451,084  5,137,988  5,942,892 

Total $130,203,997S117,955,759$102,605,410  $84,459,703 

Liabilities — 

Capital  stock $18,000,000  $18,000,000  $18,000,000  $18,000,000 

Bonds 4,000,000       4,000,000 

Bills  payable 32,291,466        3,000,000       3,000,000 

Accounts  payable 29,512,318     23,861,952     12,262,570 

Surplus 79,912,531     70,443,441     53,743,458     47,197,133 

Total .$130,203,997$117,955,759$102,605,410  $84,469,703 

—V.  110.  p.  2573. 

Radio  Corp.  of  America. — Foreign  Contracts. — 
President  E.  J.  Nally,  who  has  returned  from  a  trip  to  Germany,  Norway 
and  Prance,  states  that  he  has  made  a  contract  with  Dr.  Bradow,  Director 
of  the  Ministry  of  Telegraphs  and  Posts  in  Germany,  whereby  the  station 
outside  of  Berlin  would  work  with  the  Radio  Corporation  now  stationed 
at  Marion.  Mass..  for  the  exchange  of  commercial  messages.  Mr.  Nally  is 
quoted  as  saying: 

"These  two  stations  are  the  most  powerful  in  the  world.  A  formal  an- 
nouncement of  the  contract  wil!  be  made  simultaneously  with  the  proclama- 
tion by  the  U.  S.  Government  of  peace  with  Germany.  Until  then, 
messages  will  be  handled  as  now,  by  the  naval  wireless  station  at  Annapolis. 
A  similar  commercial  agreement  has  been  made  with  the  Norwegian  station 
at  Stavanger  and  the  new  high-powered  French  station  at  Bordeaux,  which 
will  work  \\ith  the  Radio  Corporation's  nearly  completed  station  at  Tucker- 
ton.  N.  J.  When  these  trans-ocean  stations  are  all  working  with  us  for 
commercial  purpo.ses  it  will  be  the  first  time  that  American  stations  will  be 
used  without  control  or  subsidiary  to  British  wireless  interests." — V.  Ill 
p.  902. 

Ray  Consolidated  Copper  Co. — Production  {in  Lbs.).— 

1920 — August — 1919.  Increase.]      1920 — 8  Mos. — 1919.  Increase. 

4„505,000  3.895,000  610,000 133,609.073       31,687,000       1.922,073 

—V.  111.  p.  699,  195. 

Republic  Motor  Truck  Co.,  Inc. — Earnings. — 

Six  Months  ended  June  30 —                                            1920.  1919. 

Net  earnings  before  Federal  taxes ..-$1 .741,618  $188,751 

Profit  and  loss,  surplus. 2,719,033  1,242,143 

—V.  111.  p.  30i. 

(R.  J.)   Reynolds  Tobacco  Co. — Dividends. — 

A  quarterly  dividend  of  2^y  has  been  declared  on  the  C^ommon  and 
Common  B.  stocks,  par  $25.  payable  Oct.  1  to  holders  of  record  Sept.  15. 
Dividend  record; 

•10  '11  '12  "13  '14  '15  '16  '17  '18  '19  '20 
Regular  %__.  6  6  6  12  12  12  12  12  xl2  12  See 
Extra   % 0         0         4         0         4       10       11        16       y2         0  text. 

x3%  paid  in  cash  and  9%  in  6%  notes  (or  scrip),  y  Paid  in  6%  notes 
(or  scrip).  Jan.  1919  to  July  1920.  inclasive.  paid  3%  quarterly  in  cash 
on  both  Common  and  Class  B  Common  stocks.  On  Aug.  16  1920  a  stock 
dividend  of  200%  was  paid  in  Common  shares  and  par  value  of  Common 
shares  was  reduced  from  $100  to  $25.— V.  Ill,  p.  395. 

^Sio  Grande  Light,  Heat  &  Power  Co. — Judgment. — 

A  judgment  note  was  entered  in  Common  I'leas  Court  at  Philadelphia 
on  Sept.  3  against  the  company  in  favor  of  W.  S.  Schofiold  for  $110. .500. 
The  note  was  signed  by  President  Charles  Wilfong  and  is  dated  Aug.  3  1920. 
—V.  105.  p.  1425. 

Sawyer  Biscuit  Co.,  Chicago  and  New  York. — Bonds 
Offered. — Halsey,  Stuart  «fc  Co.  are  offering  at  100  and  int., 


yielding  8%,  $1,000,000  First  Mtge.  8%  Serial  Gold  Bonds. 
A  circular  shows: 

Dated  July  1  1920,  due  $125,000  each  Jan.  1  1923  to  1930  incl.  Int. 
payable  J.  &  J.  in  Chicago  or  New  York,  without  deduction  for  any  Federal 
income  taxes  now  or  hereafter  deductible  at  the  source  up  to  2%.  Peoples 
Trust  &  Savings  Bank  and  John  C.  Armstrong.  Chicago,  trustees.  Denom. 
$1,000,  $500  and  $100  (c*).  Red.,  all  or  part,  in  the  order  of  series  first 
maturing  on  any  int.  date  upon  60  days'  notice  at  100  plus  a  premium  of 
J4  of  1%  for  each  full  year  or  fraction  thereof  remaining  until  maturity. 

Company. — Incorp.  in  1901.  Company  is  now  one  of  the  three  largest 
manufacturers  of  biscuits  and  fancy  crackers  in  the  United  States.  Busi- 
ness consists  of  the  manufacture  of  hundreds  of  varieties  of  staple  and  fancy 
crackers,  cookies,  sugar  wafers,  chocolate  enrobed  goods,  &c.  Product 
comprises  a  complete  line  of  bulk  and  package  goods.  Manufacturing 
plants  located  in  Chicago  and  New  York. 

Capital  After  This  Financing —  Authorized.    Oiitstand'g. 

First  Mtge.  8%  Serial  Gold  Bonds  (this  issue) $1,000,000     $1,000,000 

Capital  stock 2,500,000       2,500,000 

Earnings. — Net  profits  applicable  to  interest  charges  on  the  entire  issue 
of  these  bonds,  after  all  deductions  except  Federal  income  taxes  and  tax 
reserves,  were: 

Average  for3>^  years  ended  June  30  1920 $264,845 

Net  profits  after  all  deductions,  including  Federal  income  taxes 

and  tax  reserves  were:  Average  for  3}4  years  ended  June  30  1920  174,429 
Net  profits  for  cal.  year  1920,  after  reserve  for  Federal  income 

taxes  are  estimated  at 250,000 

Purpose. — Proceeds  will  be  applied  in  part  to  increasing  the  working 
capital  to  take  care  of  increasing  business  and  in  part  to  the  acquisition  of 
a  site  of  60,000  sq.  ft.  for  a  new  plant  in  Long  Island  City. 

Seattle  Lighting  Co. — Gas  Increase  Upheld. — 

Judge  John  M.  Wilson  of  the  Supreme  Court  of  Thurson  County.  Wash., 
has  rendered  a  decision  sustaining  the  Washington  P.  S.  Commission  in 
authorizing  the  gas  rate  increase  of  from  20%  to  25%  which  has  been 
collected  by  the  company  since  April  1  1920  when  a  new  tariff  went  into 
effect. — V.  109,  p.  278. 

Semet-Solvay   Co. — Proposed  Merger  Plan. — 
See  General  Chemical  Co.  above. — V.  111.  p.  799. 

Seneca  Falls  (N.  Y.)  Manufacturing  Co. — Acquisition. 

It  is  reported  that  the  company  has  purchased  the  O.  R.  Adams  Mfg.  Co. 
of  Rochester  manufacturers  of  Adams  "short  cut"  lathe. — V.  105,  p.  2279. 

Shattuck  Arizona  Copper  Co. — Production. — 

Copper  (lbs.)    Lead  (lbs.)     Silver  (ozs.) 


Gold  (ozs.) 

406  71 

51  69 

3.142  15 

211  75 

property 


August  1920 "194,003  563,452  34,661 

August  1919 386,027  708,526  33,383 

8  months  1920 1,994,800       5,157,321  240,'^45 

8monthsl919 1,386,871        1,444,800  77,512 

During  May,  June  and  July  1919,  operations  were  curtailed; 
shut  down. — V.  Ill,  p.  902,  597. 

Shawmut  Steamship   Co. — Time  Extended. — 

See  American  Ship  &  Commerce  Corp.  above.     Compare  V.  Ill,  p.  902; 

Shell  Transport  &  Trading  Co.,  I.td.—Stock. — 

The  London  Stock  Exchange  on  Aug.  16  granted  an  official  quotation  to 
750,000  Ordinary  shares  of  £1  each,  fully  paid,  increasing  the  amount  listed 
to  £12,636,150.— V.  Ill,  p.  395,  301. 

Sheridan- Wyoming  Coal  Co.,  Inc. — Production,  &c. — 

See  U.  S.  Distributing  Corp.  below  and  compare  V.  110,  p.  771.  1856. 

Sierra  Pacific  Electric  Co. — Earns,  {incl.  Sub.  Cos.)— 

Calendar  Years  1919.  1918. 

Total  earnings $681,891  .$721,297 

Operating  expenser  and  taxes 379,752  354,760 

Interest   charges 71,229  62,902 

Sinking   fund   requirements a3,370  19,794 

Dividends 210,000  210,000 

Reserves  and  surplus 2,863  2i0 

Replacement   reserve 40,000                 


Balance,  surplus def.  $19,596 


$74,051 


a  Beginning  with  Mar.  1  1919  sinking  fund  requirements  are  not  shown 
as  a  deduction  from  income,  as  many  commissions  do  not  permit  of  this 
treatment  in  their  system  of  accounts. — V.  106,  p.  403. 

Sinclair  Consolidated  Oil  Corp. — Oil  Exports. — 

Exports  from  Mexico  for  August  were  820.447  bbls.  of  crude  oil  as  com- 
pared with  363,406  bbls.  in  August  1919.  This,  it  is  understood,  does  not 
include  Mexican  crude  oil  sold  by  the  Sinclair  company  to  other  companies 
in  Mexico.— V.  111.  p.  800,  700. 

Solvay  Process  Co. — Proposed  Merger  Plan. — 
See  General  Chemical  Co.  above. — V.  109.  p.  483. 

Southwestern   Bell    Telephone    Co.    of    St.    Louis. — 

The  exchange  of  temporary  5-year  7%  convertible  gold  notes  for  the 
permanent  notes  of  this  issue  may  now  be  made  at  the  Guaranty  Trust  Co. 
of  N.  Y. — See  offering  in  V.  110,  p.  1649. 

Spanish  River  Pulp  &  Paper  Mills,  "Ltd..— Earnings. — 

June  30  Years—  1920.  1919. 

Net  earnings .$3,915,051  $2,757,964 

Depreciation 594,620  501,068 

Interest,  &c 768,362  799,975 

Net  surplus $2,5.52,069     $1,456,921 

Taxes,   &c 350,000  160,000 

Balance,  .surplus $2,202,069     $1,296,921 

Preferred  dividends 2,871.493  

Sinking  fund 638,000  

Prof  it  and  loss  siu-plus 1,060,798       2.368,222 

The  balaiico  sheet  as  of  June  30,  shows  current  assets,  $10,713,924; 
ciu-rcnt  linhiliti(^s.  .$4,102,856;  accoimts  receivable  $2,953,031,  and  total 
a.ssets  ami  liabilities,  $37,348,390. — V.  Ill,  p.  597. 

Spring  Valley  Water  Co. — City  May  Purchase. — 

See  United  Railroads  of  San  Francisco  under  "Railroads"  above. — 
V.  110.  p.  2190. 

Standard  Screw  Co. — Officers.^ 

John  (1 .  Lewis  has  recently  been  elected  Second  Vice-President  to  succeed 
F.  P  Johnston.  Edgar  L.  Marston,  of  Now  York,  was  made  a  director. 
— V.  HI,  p.  996. 

Standard  Tank  Car  Co. — Equip.  Trusts  Offered. — Stix  & 
Co.,  St.  Louis,  are  offering  at  prices  to  yield  8.20%  $225,000 
7%  Equip.  Trust  Certificates,  Series  "C,"  issued  under 
Philadelphia  plan. 

Dated  Sept.  1  1920.  duo  quarterly,  Dec.  1  1920  to  Sept.  1  1923.  Divs. 
payable  Q.-M.  -without  deduction  for  normal  Federal  income  tax  up  to  2% 
at'Phila.  Tru.st  Co..  trustee.  Denom.  $1,000  and  $.500  (c*) .  Red.  on  any 
int.  date  at  101  and  int.  All  purchase  money  notes  and  equipment  certifi- 
cates will  bo  guaranteed  unconditionall.v.  both  principal  and  interest,  by 
the  Standard  Tank  Ch.v  Co. 
Data  from  Letter  of  V.-Pres.  Q.  F.  Wood-Smith,  Dated  Aur.  30  1920. 

Company. — Is  one  of  the  largest  builders  of  tank  cars  in  the  United  States. 
Present  capacity  30  completed  tank  cars  in  24  hours.  Also  manufart vires 
steel  underframas.  stool  plates.  &c..  and  has  an  e.stablished  reputation  for 
turning  out  high-grade  products.  An  important  part  of  its  busint\ss  is  the 
oporatVon  and  leasing  of  tank  cars  for  the  transportation  of  crude  and  re- 
fined petroleum  and  other  liquid  i)roducts.  Company  now  owns  or  holds 
equity  title  in  2.229  tank  cars  which  it  ha-s  leased  to  v.'>rious  concerns  agaiivst 
an  average  rental  of  about  $730  nor  car  per  annum.  Plant  located  at 
Masury,  O.,  near  Sharon,  Pa.,  and  covers  45  acres. 

Security. — Secured  by  title  to  122  now  steel  underframe  tank  cars  of 
M  .C.B.A.  construction,  of  which  50  will  be  of  10,050-gallon  capacity  each. 
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67  will  be  of  S.050-gallon  capacity  each  and  5  will  be  of  6,050-gallon  capacity. 
These  cars  have  been  sold  by  company  to  seven  corporations  on  the  deferred 
payment  plan  at  an  average  price  of  about  $2,903  per  car.  or  a  total  of 
S3o4  1"5.  against  which  these  equipment  certificates  will  be  issued  to  a 
maximum  amount  of  S225.000.  or  about  $1,844  per  car. 

Net  Earnings  of  the  Company  and  Its  Predecessors. 

Year  Ended  Dec.  31—  1917.  1918.  1919. 

Net   earnings    before    Federal   taxes, 

available  for  equipment  guarantees  $1,562,186     $1,594,318     $1,579,255 
Net  earnings  for  7  mos.  ended  July  31  1920,  avail,  for  equip.  guar.$l  ,633,671 

Net  earnings  after  p^o^^sion  for  Federal  taxes  for  7  months 1 ,262,248 

Condensed  Balance  Sheet  as  of  July  31  1920  iSubj.  to  Final  Adjus.  of  Auditors) . 


./\.S*iPtS 

Land,  bldgs.,  mach.,  &C-S2. 793,920 

Tank  cars 4,943,841 

Investments 495,490 

Patents,  good-will,  &c 282 

Current   assets 5,188.483 

Deferred  charges 493,144 

Cash  on  deposit  with  trus- 
tee for  retirement  of 
Equip.  Trust  Ctfs.  and 
payment  of  tank  cars.-  2,111,375 


Liabilities — 

Preferred  stock $2, 6 50, 000 

Common    stock,     100,000 

shares,  no  par 2,829,722 

Surplus 1,536,230 

Eqtup.  &  Coll.  Tr.  Ctfs_.  5,342,500 

Current   liabilities 3,296,670 

Reserve  for  Fed'l  tax.,  '20  371,423 


Total  (each  side) 

Compare  V,  111,  p. 


--$16,026,535 
301. 


Stover  Mfg.  &  Engine  Co.,  Chicago. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  Common  stock  along 
with  the  regular  quarterly  of  1%,  both  payable  Oct.  1  to  holders  of  record 
Sept.  20.  A  like  amount  was  paid  extra  in  April  and  July  last. —  V.  110, 
p.  2574. 

Superior   Oil   Corp. — Listing — Earnings,    &c.- — 

The  New  York  Stock  Exchange  has  authorized  theilisting  of  temporarty 
interchangeable  certificates  for  426,708  shares  of  Capital  stock  withoutpar; 
value,  which  have  been  issued  and  are  outstanding  (auth.  2,500.000  shares) . 

Under  an  agi'eement  dated  June  24  1920  between  the  company  and  the 
Atlantic  Refining  Co.,  the  entire  production  of  the  company's  Kentucky 
properties  (with  an  option  to  take  the  production  from  the  properties 
situate  elsewhere)  have  been  sold  to  the  Atlantic  Refining  Co.  for  a  period 
of  ten  years  from  March  4  1920,  so  long  as  crude  oil  shall  be  produced  in 
paying  quantities  and  subject  to  the  ability  of  pipe  line  carriers  to  receive 
and  transport  the  same,  at  the  current  market  prices  on  dates  of  deliver  v. 

Out  of  the  2.500.000  shares  of  Common  stock  (no  par  value),  954.208 
shares  have  been  issued  for  the  acquisition  of  property,  of  which  426,708 
shares  are  outstanding  in  the  hands  of  the  public  and  527.500  shares  are 
held  under  a  deposit  agreement  dated  Aug.  9  1920  between  Atlantic  Refining 
Co.,  Robert  M.  Catts.  James  R.  Dtiffin  and  other  holders  and  owners  of 
the  capital  stock,  and  Columbia  Trust  Co..  depositary. 

The  527.500  shares  of  stock  deposited  under  this  agreement  are  vested  in 
the  following  owners:  325,000  shares  owned  by  the  Atlantic  Refining  Co.; 
50.000  shares  owjjed  by  30  indi\aduals  (holders  of  old  Superior  stock): 
2,500  shares  owned  by  3  individuals  (holders  of  former  Bachelor  Oil  Co. 
stock);  150,000  shares  owned  by  150  individuals  (holders  of  former  Old 
Dominion  Oil   Co.   stock). 

Income  Account  for  Stated  Periods. 

6   Mos.   cndino — —  Jrilv 

Dec.  31'19.     J'Mne30'20  1920. 

Gross  income $198,354         $829.7.30         ,$460,085 

General,  &c.,  expenses 42,820  168,238  36,741 


Net  earnings $1 55 ,534 

Taxes  and  organization  expenses 13,734 

Depreciation 

Interest 

Dividends   paid 


$661,492 

$423,344 

118,012 

15.000 

63.428 

39.924 

13,735 

xl  71., 5.33 

Netincome $141,801         $268,595         $394,609 

Total  surnlus  for  periods  stated,  $805,005;  less  depreciation  and  depletion 

to  Aug.  1  1920,  $462. .579;  profit  and  loss  surnlus  Aug.  1  1920,  $342,426. 
X  Companv  has  paid  quarterlv  dividends  of  50  cents  per  share  on  March. 

June  and   Sept.   1    1920.— Compare  V.    110,   p.    2298.    2393,    2494,    2664 

V.  Ill,  p.  196,800. 

Texas  &  Pacific  Coal  &  Oil  Co. — Div.  Inc. — Stock  Div. — 

A  stock  dividend  of  2%  has  been  declared  on  the  outstanding  capital 
stock  ipar  value  $10)  together  with  a  quarterly  dividend  of  2'^%,  both 
payable  Oct.  1  to  holders  of  record  Sept.  16.  Dividends  of  m%  have 
been  paid  quarterly  since  1910.  Extras  have  been  paid  as  follows: — 
June  1920,  1%:  March  1920,  5^%;  .Tan.  1920.  5)^%:  Sept.  1919,  11%; 
June  1919.  7^%;   and  in  March  1919.  5%. 

J.  C.  Baldwin,  Jr.  has  been  elected  as  Chairman  and  Edgar  J.  Marston, 
a  member  of  the  Executive  Committee,  to  succeed  Edgar  L.  Marston. — 
V.  110,  p.  2664. 

Tongue  River  Trading  Co.,  Sheridan,  Wyo. — Organized 

See  U.  S.  Distributing  Ccrporation  below. 

United  Cigar  Stores  Corp.  of  America. — Sales. — 

Sales  in  August  were  reported  as  $6,508,036.  an  increase  of  $1 .410,655  or 
27%  over  August  1919.  Sales  for  the  8  months  were  $49,762,374,  an  in- 
crease of  .Sn  .698.329  or  30%  over  1919.— V.  Ill,  p.  903.  700. 

United  Drug  Co. — Earnings — Acquisition  of  Boots  Drug  Co. 

Six  MorUhs  ended -June  30 —  1920.  1919.  1918. 

Net  sales $.3'<  ,947,-343  $27,895,870  $22,383,425 

Costs  of  mercoandise  sold 22.900,715     18.091,387     14. .542. 746 

Operating  expenses 8,826,812       6,867,060       5,484,208 

Net  merchandise  profits 

Other  income 


--  $3,219,816     $2,937,423     $2,356,471 
5,716  7,372  20,312 


Total  income 

Deprec.  machinery,  fixtures.  &c 

Taxes 

Doubtful  accounts  receivable 


5,225, .532  $2,944,795  $2,376,783 

3.55,335  266,320  221.193 

2,39,4,59  122,301  88,460 

43.143  12,5'27  28,299 


Net  profits $?..587.,595     $2,543,647     $2,038,831 

After  providing  for  the  half-year's  dividend  on  the  First  and  Second 
Preferred  stocks,  calling  for  $600,172,  there  remained  final  net  earnings  of 
$1,987,442   applicable  to   the  Common. 

The  United  Drug  Co.  (through  ownership  of  Llggett's  International. 
Ltd.,  Inc.,  Class  B  Common  stock)  is  entitled  to  its  proportion  of  the 
net  earnings  of  Boot's  Pure  Drug  Co.,  Ltd  .  ordinary  shares  since  March  31 
1920,  but  as  title  to  the  Boot's  Co.  ordinary  shares  did  not  actually  pass 
until  after  June  30  1920,  such  earnings  are  not  included  in  this  statement. 

The  balance  sneet  as  of  .Tune  30  1920  shows  outstanding:  Real  estate 
mortsage«.  ."SolS.OOO:  First  Pref.  stock.  $16,171,900:  Second  Pref.  stock, 
SI. 138. .500:  Common  «tock.  $29,098,700;  stocks  of  subsidiaries  outstanding, 
S6SS,700:  total.  .«47.615.800. 

Current  assets  aggregate  $29,139,700,  including  cash,  $2,321,423,  and 
merchandise  inventory.  $20,338,221,  as  compared  v/ith  a  total  of  $19.- 
816,728  at  June  30  1919.  Current  liabilities  asrgregate  $14,207,833,  inclvid- 
ing  notes  payaole.  $9,640,572,  as  compared  with  .$4,491,652  in  1919.  This 
increase  repi'esents  temporary  financing  of  real  estate  taken  over  for  retail 
purposes  ;md  additional  merchandise  for  fall  use  and  delivery  now  in  course 
of  lioiiid;it!on. 

Official  announcement  has  been  made  by  the  Llggett's  International, 
Ltd.,  Inc.,  that  it  has  closed  its  option  to  acquire  the  ordinary  shares  of 
Boot's  Pure  Drug  Co..  Ltd.,  of  England. 

In  a  letter  to  the  syndicate  which  underwrote  Llggett's  International, 
Pres.  Louis  K.  Liggett  said  in  part:  "We  are  having  an  appraisal  of  the 
sound  value  of  all  the  properties  owned  by  tne  Boot's  Co.,  and  from  my 
examination  I  believe  this  appraisal  will  show  another  £1,000,000  of  sound 
tangible  assets,  which  is  substantially  more  than  was  paid  for  the  trade- 
marks, le.aseholds.  goodwill  and  other  tangible  property.  Since  we  have 
acquired  the  companv  its  business  is  increasing  at  the  rate  of  more  than 
fSO.OOO  a  week." — V.  111.  p.  996.1 

United  Fruit  Co. — Possible  Stock  Dividend. — 

"United  Fruit  advanced  to  209i^,  up  13  MS  points,  on  rumor  ot  -.  *  tock 
dividend  to  be  declared  at  the  next  meeting  of  directors.  Directors  are 
scheduled  to  meet  Sept.  14,  for  dividend  action;  but  we  can  .state  authori- 
tatively that  there  will  be  no  extra  dividend  of  any  kind.  The  matter  has 
not"t)een  discussed  bv  directors,  and  no  recommendation  for  an  'extra'  will 
be  made  to  the  board."  (Boston  "News  Bureau,"  Sept.  10.) — V.  110, 
p.  2664. 


United  States  Distributing  Corp. — Affiliated  Interests — 
Status  of  Subsidiaries,  &c. — Fves.  George  F.  Getz,  on  Sept.  6, 
announced  in  substance: 

By  a  transaction  involving  nearly  35.000  shares  of  stock,  George  F.  Getz 
and  Francis  S.  Peabody  have  acquired  all  the  interests  of  S.  M.  Schatzkin 
in  the  Corporation,  in  completing  this  transaction,  Mr.  Schtitzkin  has 
retired  from  the  :joard  of  this  company. 

Mr.  Getz  is  also  President  of  the  Globe  Coal  Co.  of  Chicago.  Mr.  Pea- 
body  besides  being  Chairman,  is  also  Chairman  of  the  Peabody  Coal  Co. 
of  Chicago  and  is  responsible  for  the  management  of  the  Sheridan-Wyoming 
Coal  Co  ,  Inc.,  the  largest  subsidiary  of  the  U.  S.  Distributing  Corp.  The 
Corporation  already  operates  three  subsidiaries .  the  U.S.  Trucking  Corp . .  in 
New  York,  the  Sheridan-AVyoming  Coal  Co.,  Inc.,  and  the  Tongue  River 
Trading  Co..  both  of  Sheridan,  Wyo. 

The  Sheridan-Wyoming  Coal  Co.,  Inc.,  which  was  organized  by  the 
U.  S.  Distributing  Corp.  in  Jan.  1920,  following  its  acquisition  of  seven 
operating  coal  mines  near  Sheridan,  Wyo..  has  thus  far  this  year  produced 
more  than  1.000,000  tons  of  coal.  Its  earnings  have  been  in  keeping  with 
this  large  production.  Engineers  estimate  that  the  property  contains  about 
650  000  000  tons  of  recoverable  coal  in  three  principal  veins.  Annual 
production  should  run  between  1,500,000  and  2,000,000  tons. 

The  Tongue  River  Trading  Co.,  whose  entire  capital  is  owned  by  the 
U.  S.  Distributing  Corp.,  serves  the  territory  and  population  adjacent  t.o 
the  mines  at  Sheridan,  and  does  a  general  merchandising  business.  Al- 
though only  recently  organized,  it  has  just  declared  its  first  dividend  at  the 
rate  of  8%  per  annum  on  its  stock.  .... 

Tlie  United  States  Trucking  Corp.  is  a  consolidation  of  27  long-estabhshed 
trucking  concerns  in  N.  Y.  City.  This  corporation  recently  effected  an 
agreement  with  the  Teamsters'  Union  in  New  York  which  preceded  a  general 
settlement  of  labor  difficulties  involving  the  steamship  lines  entermg  New 
York  Harbor.  It  has  also  perfected  an  entirely  new  trucking  zone  system 
in  N.  Y.  City  which  will  relieve  to  considerable  extent  interborough  and 
crosstown  traffic  congestion.     Compare  V.  109,  p.  1531;  V.  110,  p.  573,  772. 

U.  S.  Light  &  Heat  Corp. — New  Financing  Required. — 
See  annual  report  under  "Financial  Reports"  above. — V.  Ill,  p.  800. 

United  States  Rubber  Co.— Notes  Listed. — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $20,000,0()0 
lO-yr.  7H  Secured  Gold  notes,  due  Aug.  1  1930.  See  full  description  in 
V.  Ill,  p.  ,301,  396. 

1920. 

Sir  Months  to  June  30 —  $ 

Total   sales 129,588,987 

General  expenses  and  ordinary  taxes"!  ' 

Interest  charges,  &c--..- 1-115, 898,063^ 

Federal  and  Canadian  taxes J  ( 

First  Preferred  dividends  (4  % ) 2 ,600 ,000 

Second  Preferred  dividends 

Subsidiarv  companies  dividends 9,3.59 

Common  dividends  (cash) (4%)3.240.000 

Balance,   surplus $7,841,565 

PrevioiLs  surplus 52,310,163 


1919.  1918. 

a-  % 

99,4'89,372  108,515,725 


77,144,870 

4,852,606 

6,676,146 

2, .508,484 

12,108 

9,308 

$8,285,850 
41,848,051 


82,439,561 

11,991,289 

3.801,8,50 

2,468,888 

12,108 

9,320 

$7,792,709 
31,891,207 


Total  surplus $60,151,728  $50,133,901  $39,683,916 

Common  dividend  (stock) 9,000,000        -_    --- 

Adju-stments  prior  periods Cr.338.308        deb. 40.660 

Profit  and  loss,  surplus $51,490,036  $50,133,901  $39,643,256 

Opens    New    Plant. — 

The  company  announces  that  the  new  tire  manufacturing  plant  at  Hart- 
ford, Conn. — a  part  of  the  tire  extension  program  begun  two  years  ago— » 
has  reached  a  sufficient  state  of  completion  to  enable  the  company  to  start 
manufactming  there  with  three  eight-hoiu-  shifts.  The  plant  will  be  de- 
voted solely  to  the  manufacture  of  cord  tires.  The  new  building  is  a  thor- 
oughlv  modern  tire  plant  with  seven  floors  and  a  total  floor  area  of  2/8,000 
sq-  ft-  V.  Ill,  p.  598,  396,  301. 

United  States  Steel  CorpoT&tion.— 'Unfilled  Orders. — 

See  under  "Trade  and  Traffic  Movements"  on  a  preceding  page  of  this 
iS5ue.— V.  111.  p.  700.  489. 

U.  S.  Trucking  Corp. — Trucking  Zone  System,  &c. — 

See  U.  S.  Distributing  Corp.  above  and  compare  V.  110,  p-  270,  473, 
1195,  2495. 

Utah  Copper  Co. — Copper  Production  (in  Lbs.). — 
1920— .Auoi/s;— 1919-  Increase.]      1920— 8  Mos.— 1919.         Decrease. 

8,830,000  8.640.000  180,000 1 73,337,999        74,319.863        981,864 

— V.  Ill,  p.  700,   196. 

Victor  Talking  Machine  Co. — $15  Common  Dividend. — 

A  dividend  of  $15  per  share  has  been  declared  on  the  Common  stock 
payable  Oct.  15  to  holders  of  record  Sept.  30. — V.  110,  p.  2574,  2567,  18o8 

Western    Canada    Pulp    &    Paper  Co.,    Ltd. — Bonds. 

Graham,  Sanson  &  Co.,  Toronto,  are  offering  at  100  and  int.  with  a  bonus 
of  5  shares  of  common  stock  with  each  $1,000  bond  this  company's  <% 
Pu-st  Mtge.  Serial  Gold  Bonds  dated  Feb.  1  1920,  maturing  in  annual  series 
from  Feb.  1  1923  to  Feb.  1  1940.  Int.  payable  at  Home  Bank  of  Canada, 
Toronto  and  Montreal,  in  gold  coin  of  the  Dominion  of  Canada,  or  at 
Guarantv  Trust  Co.,  New  York  in  gold  coin  of  the  U.  S.  A.  Denom. 
$500  (C.)  ^     . 

Data  From  Letter  of  President  Everly  M.  Davis. 
Capitalization  Authorized.  Issued 

Common  shares  (no  par  value) 25 ,000    sh .       25 ,000  sh . 

6%  Mortgage  debentm-e  stock,  due  Feb.  1  1950      $1,200,000      $1,200,000 
7%  Fh.st  mortgage  serial  gold  bonds 1.000.000         1,000.000 

Security. — Secured  by  a  first  mortgage  on  all  present  and  future  fixed 
assets .  and  a  floating  charge  on  all  other  assets.  The  value  of  the  company  s 
properties  is  conservatively  estimated  at  approximately  tliree  times  the 
amount  of  authorized  bond  issue. 

Company  manufactures  sulphate  and  kraff  nulp.  and  also  operates  saw- 
mills in  conjunction  with  their  pulp  mill,  and  intents  to  extend  these  opera- 
tions to  the  manufactm-e  of  lumber,  shingles,  etc.  .-   -   - 

Companv  has  acquired  bv  Provincial  Ucense  immediately  adjoimng  the 
mill  property,  timber  for  about  5  years'  supply.  In  addition  has  acquired 
about  30  sq.  miles  of  Crown  grant  lands  on  Vancouver  Island  containmg 
about  750.000  cords  of  merchantable  and  pulp  timber — or  about  30_ years 
supply.  In  addition.  Company  is  in  a  position  to  avail  itself  of  the  right  to 
acquire  a  30  vears'  supply  of  pulp-wood  under  the  laws  of  British  Columbia. 

The  timber  holdings,  therefore,  owned  and  to  be  acquired,  are  estimated 
to  contain  over  1,500,000  cords  of  pulp-wood  and  merchantable  timber, 
sufficient  to  supply  the  mill  for  60  years'  operation  at  a  capacity  of  40  tons 
per  day.     Plant  is  located  on  Howe  Sound  about  25  miles  from   \  ancouver. 

Earnings. — Earnings  from  operations  of  the  Pulp  plant  alone  based  on 
the  present  price  of  about  $120  to  $150  per  ton  are  estimated  to  amount  to 
about  $960,000  per  annum. 

White  Eagle  Oil  &  Refining  Co. — Earnings. — 

Results  for  Three  Months  Ending  July  31  and  Twelve  Mos.  Ending  Apr.  .30  '20. 

3  Mos.         12  Mos. 

$3,775,896 

3,144,125 

_    -  104.186 


,926.924 

7,567.503 

218.616 


$527,585      $1,140,805 
28.412  5.917 


Sales   (net) 

Cost  of  sales 

General  and  administration  expenses 

Net  profit 

Other  income 

Netincome .$555,997      $1,146,722 

Provision  for  Federal  taxes,  depreciation  and  depletion  will  be  made  at 
the  close  of  the  fiscal  year.  »..„.-,  » 

The  balance  sheet  as  of  July  31  1920  shows  cash  and  U.S.  Government 
obligations  $413,784,  inventories,  oils  on  hand,  $l,l'23,13o,  and  total 
current  and  working  assets  $3,079,865,  as  against  current  and  accrued 
liabilities  $1,408,010,  purchase  money  obligations  (payable  S2o.000  month- 
y)  $300,000,  car  trust  notes  $188,106.  and  294,042  shares  no  par  value 
capital  stock — V.  1 10,  p.  2655- 

Willys-Overland  Co. — Allied  Company. — 
See  U-  S.  Light  &  Heat  Corp.  under  "Reports"  above. — V.  111.  p.  -00. 
506. 

(F.  W.)  Woolworth  Co. — August  Sales. — 

1920— .4»9i/,s/— 1919.  Increase. \      1920— 8  Mos.— 1919.    ^,J>}^''easf- 

$11,069,968    .$9„553,121     $1,516,847 1$82,763,649  $69,330,001  $13,433,648 
— V.  Ill,  p.  700,  200. 
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INTERBOROUGH  RAPID  TRANSIT  COMPANY 


EXTRACTS  FROM  ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1920. 


COMPARATIVE 


Year  Ended  June  30th~ 


STATEMENT 
ACCOUNT. 


OF  INCOME 


Increase  {  +  )  or 
Decrease  ( — ). 


1920.  1919, 

Q>                                                 ffl>  <iC 

Gross  Operating  Revenue 51,478,410  81  43,207,209  83  +8,271,200  98 

Operating  Expenses -31,69.5,208  98  26,233,326  40  +5,461,882  58 

>^  Net  Operating  Revenue 19,783,201  83  16,973,883  43  +2,809,318  40 

Taxes -   2,623,410  54     3,134,156  90  —510,746  36 

Income  from  Operation 


_  -17,1.59,791  29 
Non-Operating  Income. 608.368  61 


13,839,726  n3 
607.302  08 


+  3,320.064  76 
+  1,066  53 


Gross  Income 17,768.159  90  14,447,028  61    +3,321,13129 

Income  Deductions ,20,003.995  59  18,257,368  53   +1,746,627  06 

Net    Corporate    Income   for 

the  Year 2,235,835  69 

Add — 
♦Surplus    June    30    1919    and 

June  30  1918 10,152,092  53  15,705,569  52  —5,553,476  99 

Other  Credits- 5,126  31  25,110J00        —19,983  69 


3,810,339  92   +1,574,504  23 


Totals--- - -..   7,921.383  15 

Appropriated  for- 


11.920.339  60  —3.998,956  45 


+  809,190  70 


Loss  upon  Sale  of  Real  Estate-      809,190  70       

Amortization,   Capital   Retire- 

>  mentsand  Other  Charges-.-         19,091  74  18,247  07 

Dividends 1,750,000  00 

Total  Appropriations 

♦Profit  and  Loss— Surplus 7.093,100  71   10,152,092  53—3,058,99182 

♦Stated  exclusive  of  accruals  under  Contract  No.  3  and  Related  Certifi- 
er tespayable  from  futiire  earnings. 


+844  67 
1,750,000  00 

828.282  4^    1.768.247  07  ~~— 939,964  63 


STATEiMENT    OF    OPERATIONS    FOR    THE    YEAR 
ENDED  JUNE  30TH  1920. 

Gross  Operating  Revenue .$51,478,410  81 

Operating   Expenses 31,695,208  98 

Net  Operating  Revenue $19,783,20183 

Taxes 2.623,410  54 


Income  from  Operation $17,159,791  29 

Non-Operating  Income. 608,368  61 


Gross  Income $17,768,159  90 

Interest  and  Sinking  Fund  on  City  Bonds $2,428,487  52 

Interest  on  Interborough  Rapid  Transit  Com- 
pany   First   and    Refunding   Mortgage    5% 

Gold   Bonds 7,410,893  08 

Sinking  Fund  on  Interborough  Rapid  Transit 
Company  First  and  Refunding  Mortgage  5% 

Gold   Bonds 1,843,017  77 

Interest  on  Three- Year  7 <"^  Notes 1,616,087  43 

Interest  on  Manhattan  Railway  Consolidated 

Mortgage  4.%  Bonds 1,627,360  00 

Interest  on  Manhattan  Railway  Second  Mort- 
gage 4%  •Bonds 180,920  00 

Manhattan  Railway  Rental  (Organization) 35,000  00 

Guaranteed     Dividend — 7%     on     Manhattan 

»►  Railway  Company  Capital  Stock 4,200,000  00 

Interest  on  Unfunded  Debt ....       222,892  68 

Other  Rent  Deductions 393,908  01 

Interest  on  Investment  of  Depreciation  Reserve        44,763  75 
Amortization  of  Debt  Discount  and  Expense 
on   Manhattan    Railway    Second   Mortgage 
4%  Bonds 665  35 


Total  Income  Deductions $20,003,995  59 


Net  Corporate  Income deficit    $2,235,835  69 

Accruals  under  Contract  No.  3  and  Related  Certificates 8,233,560  20 


Balance. $5,997,724  51 


Per  Cent  Expenses  to  Earnings 61. 57 

Passengers  carried 955,133,1 10 

OPERATING  REVENUE. 
Gross  Operating  Revenue  for  the  year  ended  June  30  1920 
was  $51,478,410  81,  as  compared  with  $43,207,209  83  last 
year,  an  increase  of  $8,271,200  98,  or  19.14%,  the  result  of  a 
gain  on  the  Subway  Division  of  $6,990,765  08,  or  28.38%, 
and  a  gain  on  the  Manhattan  Railway  Division  of  $1,280,- 
435  90,  or  6.89%. 

OPERATING  EXPENSES. 

Operating  Expenses  were  $31,695,  208  98,  as  compared 
with  $26,233,326  40  last  year,  an  increase  of  $5,461,882  58, 
or  2q.82S"o,  of  which  $3,783,588  36  was  on  the  Subway 
Division,  caused  by  an  increase  of  3,755,213  in  the  car 
mileage  operated,  an  increase  of  2.01%  in  the  number  of 
miles  of  road  operated  at  the  close  of  the  year,  and  the  con- 
tinued tendency  to  increased  cost  of  labor,  coal  and  other 
supplies. 

On  the  Manhattan  Division  the  increase  of  $1,678,294  22 
reflects  the  continued  increase  in  the  cost  of  labor  and  ma- 
terials. 

TRAFFIC. 

The  number  of  passengers  ean-ied  was  955,133,110,  com- 
pared with  809,335,658,  an  increase  of  145,797,452,  or 
18.01%,  the  result  of  a  gain  on  the  Subway  Division  of  124,- 
951,575,  or  27.07%  and  a  gain  on  the  Manhattan  Railway 
Division  of  20,845,877,  or  5.98%. 

The  gain  on  the  Subway  Division  was  the  result  of  an  in- 
crease of  79,840,319  in  passengers  carried  over  the  lines 
constructed  and  equipped  under  Contract  No.  3  and  an 
increase  of  45,111,256  in  the  traffic  over  the  old  Subway 
Lines. 

The  o]:)erations  of  the  last  fiscal  year  demonstrate  that 
even  the  subway  itself,  with  all  of  its  congestion  cannot,  on 

five-cent  fare,  earn  the  interest  and  sinking  fund  on  the 
bonds  and  notes  issued  for  its  construction  and  equipment. 
Wliile  the  net  corporate  income  during  the  past  year  was 


620.075  06 
767,640  17 


189,000  00 
300,395  21 
861,546  41 


$2,630,953  75  in  excess  of  fixed  charges,  it  would  have  to  be 
more  than  double  this  amount  to  pay  interest  and  sinking 
fund  on  other  monevs  invested  including  appro.ximately 
$100,000,000  by  the  City.  The  latter's  total  debt  for  new 
subways  amounts  to  between  $200,000,000  and  $250,000,000 
and  is  constantly  increasing.  No  interest  is  being  received 
on  this  vast  sum,  although  it  could  easily  be  earned  and 
taxes  lessened  by  between  $12,000,000  and  $13,000,000  per 
annum  by  advancing  the  rate  of  fare  sufficiently  to  coyer 
the  actual  cost  of  service.  There  is  no  warrant  for  putting 
this  added  burden  on  the  taxpayer,  and  there  is  no  justifica- 
tion for  assuming  that  the  farepayer  is  unwilling  to  pay  the 
actual  cost  of  a  ride. 

GENERAL  BALANCE  SHEET  JUNE  30  1920. 

ASSETS. 

FIXED  CAPITAL .$197 

INVESTMENTS 23 

BANKERS  TRUST  COMPANY.  TRUSTEE  UNDER 
COLLATERAL  INDENTURES  DATED  SEPTEM- 
BER 1  AND  2  1918 60.681,736  3 

I.  R.  T.  CO.  FIRST  AND  REFUNDING  MORTGAGE 

5%  GOLD  BONDS— REACQUIRED 

ADVANCES  TO  ASSOCIATED  COMPANIES 6 

CURRENT  ASSETS 17 

Cash ..$2,410,193  15 

Accounts  Receivable 1,182,804  11 

Interest  and  Dividends  Receivable 896,515  99 

Mateiial  and  Supplies 4,063,376  46 

Special  Deposits; 

To  meet  interest  on  First  and  Refunding 
Mortgage  5%  Bonds,  payable  July  1 

1920 .. -. 4,037,600  00 

To  meet  Dividend  on  Manhattan  Rail- 
way   Company    Capital    Stock,    due 

July  1  1920 1,050,000  00 

To  meet  Coupons  due  not  presented 111,294  ,50 

To  meet  Uncollected  Dividends  on  Man- 
hattan Railway  Company  Capital  Stock  119  00 

Other  Special  Deposits 291 ,372  60 

Guaranty  Trust  Company,  Trustee,  First 

and  Refundine  Mortgage 333,300  60 

U.  S.  414%  Liberty  Loan  Bonds  (Con- 
verted Seconds) 1,121 ,4.50  00 

U.  S.  4  J^  %  Fourth  Liberty  Loan  Bonds.  2,000,000  00 
I.  R.  T.  Co.  First  and  Refunding  Mort- 
gage  5%    Gold   Bonds  purchased   for 
Sinking  Fund,  due  July  1  1920 .S63,520  00 

ACCRUALS.  CONTRACT  No.  3  AND  CERTIFICATES 
PAYABLE  FROM  FUTURE  EARNINGS --- 

CONSTRUCTION  AND  EQUIPMENT  CASH  FUNDS 

Subway  Contribution  Cash $.507 ,5.56  64 

Manhattan  Third  Tracking  Cash 909 ,338  92 

Bills  Receivable — Elevated  Extensions 40,000  00 

Real    Estate    Mortgage — Elevated    Exten- 

s!ons_   _  -  --         ,50,000  00 

Elevated  ExtTension  Cashllll 265,484  81 

Manhattan  Power  House  Cash 372,760  55 

U.   S.   414%   Certificates  of  Indebtedness  ^    „-,  =n 

account  Contract  No.  3  and  Certificates.  5,993.437  50 

PREPAYMENTS -z 

Insurance $199,646  12 

Taxes 16,473  10 

Rents '""        '  9,287  25 


18,691,038  32 
8,138,578  42 


225.406  47 


ITEMS  AWAITING  DISTRIBUTION ---  332  83 

SECURITIES  IN  TRUST  FOR  VOLUNTARY  RELIEF 

FUND - -- -- 53,2o'  50 

DEFERRED  CHARGES 9,883,008  62 

Unamortized  Debt  Discount  and  Expense. 

FEDERAL  TAXES  PAID  UNDER  PROTEST 513,961  08 

TOTAL - -$343.925,976  46 

LIABILITIES. 
CAPITAL  STOCK  §35,000,000  00 

FUNDED  DEBT  ---   161,504,000  00 

First  and  Refunding  Mortgage  5%  Gold  Bonds. 

THREE-YEAR  SECURED  CONVERTIBLE  7%  GOLD 

NOTES  DATED  SEPTEMBER  1  1918 38,706,000  00 

EXTENDED    SIX   MONTHS    7%    SECURED    NOTES 

DATED  DECEMBER  31  1919 ^-^;v:        2.900,000  00 

FIRST  AND  REFUNDING  MORTGAGE  5%  GOLD 
BONDS  PLEDGED  AS  COLL.\TERAL  TO  THREE- 
YEAR  7%  GOLD  NOTES  D.VrED  SEPT.  1  1918      --     60.479,000  00 

FIRST   AND    REFUNDING   MORTGAGE    5%    GOLD  ,„„„„„„„ 

BONDS  RELEASED  BY  BANKERS  TRUST  CO        -  189,000  00 

MANHATTAN  RAILWAY  CO.  LEASE  ACCOUNT.-.  3(/,322  .3 

CURRENT   LIABILITIES -- 1 0,562 ,707  59 

Interest  due  July  1  1920  on  First  and  Re- 

funding  Mortgage  5%  Gold  Bonds $4,037,600  00 

Dividend  on  Manhattan  Railway  Company 

Capital  Stock  due  July  1  1920 I'^oO.OOO  00 

Interest  and  Rentals  Accrued,  not  due 2,298,3/-)  99 

Coupons  due,  not  presented 111,294  60 

Dividends  April  1  1909  to  April  1  1920,  in- 
clusive, on  Manhattan  Railway  Company  , ,  „  „„ 

Capital  .Stock,  Unpaid - ,.  ,  US  9v 

Due  for  Wages  512,,<89  54 

BiiiVpayabie ::::::::::::::::-- 2,7,52,000  00 

Accounts  Payable 1 .4.>' .i]-}^  [>  > 

Ta.\-es  Accrued.-    -    2,402,M),>  00 

Sinking  Fund  on  5%  Bonds S5,398,.355 

Less  amount  deposited 4.4,53,930      944,42,t  00 

RESERVES  - -       2,103,377  58 

Accrued  Amortization  of  Capital- $1,121,511  01 

Manhattan  Railway  Equipment  Reserve-.      250.436  28 
Interest    on    Investment    of    Depreciation 

Reserve 228,982  29 

Manliattan  Railway  Co.  Second  Mortgage 

Bond  Discount  and  Expense  Amortization  2,950  85 

Depreciation  Reserve  under  Contract  No.  3      947,415  51 
Manhattan  Railway  Co.  Capital  Account..      211 ,042  15 

$2,762,338  09 
Depreciation  Rcaerve  under  Elecatcd  Exten- 
sion    Certificate - deficit        658.960  51  ^..  ..,„  ,„ 

ITEMS  AAVAITING   DLSTRIBUTION.- 1,320,429  53 

DEFERRED  PROFIT  AND  LOSS  CREDITS- 18,691,038  32 

Acrruals  under  Contract  No.  3  and  Related  Certificates. 
PROFIT  AND  LOSS  SURPLUS 7,093,100    1 


TOTAL $343,925,976  46 
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ORPHEUM  CIRCUIT  INC. 

(A  holding  Company  organized  under  the  laws  of  Delaware.) 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE  LISTING 

OF  ITS  PREFERRED  STOCK  AND  COMMON  STOCK. 

(Certificates  transferable  in  New  York,  Boston,  Chicago  or  San  Francisco.) 


New  York,  Aiigust  4  1920. 

Orpheum  Circuit  Inc.  hereby  makes  application  to  have 
listed  on  the  New  York  Stock  Exchange  temporary  inter- 
changeable certificates  for  $549,170  of  its  Common  Stock 
(of  an  authorized  issue  of  $1,000,000),  consisting  of  549,170 
shares  of  the  par  value  of  $1  each,  and  for  $6,880,000  of  its 
Eight  Per  Cent  Cumulative  Convertible  Preferred  Stock  (of 
an  authorized  issue  of  $10,000,000),  consisting  of  68,800 
shares  of  the  par  value  of  $100  per  share,  which  are  issued 
and  outstanding,  with  authority  to  add  $357  of  said  Common 
Stock  and  $2,600  of  said  Preferred  Stock  on  official  notice  of 
issuance  iu  exchange  for  300  shares  of  the  Capital  Stock  of 
Orpheum  Theatre  &  Realty  Company,  a  Cahfornia  corpora- 
tion, and  $92  of  said  Common  Stock  on  official  notice  of 
issuance  in  exchange  for  1  1-14  shares  of  the  Capital  Stock 
of  Western  Vaudeville  Managers'  Association,  an  Illinois 
corporation,  and  $137,652  of  said  Common  Stock  on  official 
notice  of  issuance  upon  conversion  of  $6,882,600  of  Preferred 
Stock  therefor,  making  the  total  amounts  appUed  for  $687,271 
of  Common  Stock  and  $6,882,600  of  Preferred  Stock,  with 
authority  to  substitute  permanent  engraved  interchangeable 
certificates  on  official  notice  of  issuance  in  exchange  for  out- 
standing temporary  interchangeable  certificates  for  Preferred 
and  Common  Stock  respectively. 

All  of  said  stock  is  fully  paid  and  non-assessable  and  no 
personal  liability  attaches  to  shareholders. 

Orpheum  Circuit  Inc.  was  organized  December  22  1919 
under  the  laws  of  the  State  of  Delaware  with  an  authorized 
capital  stock  consisting  of  100,000  shares  of  Preferred  Stock 
of  the  par  value  of  $100  per  share,  of  which  amount  68,800 
shares  are  issued  and  outstanding,  and  1,000,000  shares  of 
Common  Stock  without  nominal  or  par  value.  By  amend- 
m.ent  of  the  certificate  of  incorporation  of  the  Corporation, 
filed  in  office  of  Secretary  of  State  of  Delaware  on  Decem- 
ber 31  1919,  the  par  value  of  the  shares  of  its  Common  Capital 
Stock  was  changed  .to  $1  per  share.  549,170  shares  of  its 
Common  Capital  Stock  are  issued  and  outstanding.  Its 
dm-ation  is  perpetual. 

The  Preferred  Capital  Stock  of  the  Corporation  is  entitled 
to  cumulative  dividends  at  the  rate  of  8%  per  annum,  pay- 
able quarterly  on  the  first  days  of  January,  April,  July  and 
October,  and  is  convertible  into  Common  Stock  at  any  time 
on  the  basis  of  two  shares  of  Common  Stock  for  one  share 
of  Preferred  Stock.  Upon  voluntary  or  involuntary  disso- 
lution, or  other  winding  up  or  hquidation  of  the  Corporation, 
the  holders  of  Preferred  Stock  are  entitled  to  receive  the  par 
value  thereof,  plus  accrued  and  unpaid  dividends  thereon. 
All  or  any  of  the  Preferred  Stock  is  redeemable  by  the  Cor- 


poration at  any  time,  upon  thirty  days'  notice,  at  110%  of 
par,  plus  accrued  and  unpaid  dividends  thereon  and  if  a  part 
is  redeemed  the  shares  for  redemption  shall  be  selected  in 
such  manner  and  by  such  method  as  the  Board  of  Directors 
determine.  An  amount  equal  to  5%  of  its  net  earnings  for 
the  preceding  year,  after  deductions  of  Preferred  Stock  divi- 
dends and  taxes  for  that  year  shall  be  set  aside  by  the  Com- 
pany in  each  calendar  year  after  the  year  1920  for  a  sinking 
fund  for  the  security  and  retirement  of  its  Preferred  Stock, 
which  sinking  fund  requirements  shall  be  cumulative.  The 
Company  may  at  any  time  purchase  Preferred  Stock  in  the 
open  market  or  at  private  sale  at  less  than  $110  per  share  and 
accrued  dividends,  and  all  sums  paid  therefor  shall  be  cred- 
ited to  it  as  payment  into  the  sinking  fund.  Said  sinking 
fund  shall  be  applied  from  time  to  time,  at  least  annually, 
to  the  purchase  or  redemption  of  Preferred  Stock  at  not  to 
exceed  $110  per  share  and  accrued  dividends.  All  Preferred 
Stock  purchased  and  redeemed  shall  be  canceled.  Not  more 
than  80  %  of  the  purchase  price  of  property  paid  by  the  Cor- 
poration shall  be  paid  in  shares  of  Preferred  Stock  valued 
at  par,  or  in  cash  proceeds  from  the  sale  of  Preferred  Shares, 
or  in  Preferred  Shares  valued  at  par  and  such  cash  proceeds, 
nor  shall  any  Preferred  Stock  be  paid  for  property  unless  at 
the  time  the  net  earnings  of  the  Company  for  the  preceding 
fiscal  year  shall  have  been  three  times  the  annual  dividend 
requirements  on  the  issued  and  outstanding  and  to  be  pres- 
ently issued  Preferred  Stock.  Preferred  Stock  has  no  voting 
power  unless  the  Company  is  in  arrears  iu  payment  of  four 
quarterly  dividends  thereon,  whereupon  it  has  equal  voting 
rights  with  the  Common  Stock,  which  voting  right  ceases 
upon  the  payment  of  arrears.  The  authorized  Preferred 
Stock  shall  not  be  increased  nor  any  stock  of  prior  right  be 
authorized  without  the  written  consent  or  affirmative  vote 
of  the  holders  of  two-thirds  of  the  issued  and  outstanding 
Preferred  Stock. 

Orpheum  Circuit  Inc.  was  organized  generally  to  carry  on 
the  theatrical  and  amusement  business,  and  in  accordance 
with  the  terms  of  its  charter  may  present  all  types  of  pubUc 
entertainment,  and  is  authorized  to  operate  and  maintain 
amusement  enterprises  of  all  kinds.  It  was  organized  pri- 
marily as  a  holding  company  to  acquire,  and  did  acquire,  by 
the  ssue  of  549,170  shares  of  its  Common  Stock  and  58,800 
shares  of  its  Preferred  Capital  Stock  in  exchange  therefor, 
all  or  substantially  all  of  the  Capital  Stock  of  theatrical  com- 
panies hereinafter  enumerated,  engaged  in  the  theatrical 
and  amusement  business  and  conducting  the  operation  of 
high-class  vaudeville  theatres  throughout  the  United  States 
and  Canada. 


Where  When  Duration 

Corporation —                                                                         Incorporated.  Incorporated,  of  Charter. 

Orpheum  Theatre  &  Realty  Co California  May  26  1908  50  years 

Grand  Rialto  Theatres  Co Missouri  Jan.     9  1920  50  years 

Orpheum  Theatre  Company Missouri  June  15  1915  50  years 

Chicago-American  Theatre  Co IlUnois  July     7  1915  99  years 

The  Lincoln-Belmont  Theatre  Co IlUnois  May  14  1912  25  years 

Monroe  Theatre  Company IlUnois  Jvme     4  1904  99  years 

Palace  Theatre  &  Realty  Co IlUnois  Mar.    6  1911  99  years 

State-Lake  Theatre  cfe  Realty  Co Illinois  Jan.   27  1917  99  years 

Dominion  Vaudeville  Co.,  Ltd Alberta,  Can.  Mar.    3  1920  Perpetual 

Columbia  Theatre  Company .Iowa  Jan.     7  1914  20  years 

Champaign  Orpheum  Company IlUnois  April  16  1918  99  years 

Decatur  Amusement  Company IlUnois  Dec.  31  1919  99  years 

Des  Moines  Amusement  Company IlUnois  April  25  1907  99  years 

Duluth  Improvement  Company California  Sept.  29  1909  50  years 

Evansville  Amusement  Company IlUnois  April  16  1913  99  years 

Orpheum  Theatre  Company  of  Madison Wisconsin  Sept.    5  1911  Perpetual 

Avenue  Realty  Company Wisconsin  Feb.  27  1911  Perpetual 

Majestic  Theatre  Company Wisconsin  April  10  1908  Perpetual 

Palace  Amusement  Company Wisconsin  Feb.  16  1915  Perpetual 

Valley  Amusement  Company IlUnois  Oct.     8  1917  10  years 

The  Palace  Theatre  Company ,  Inc Louisiana  Nov .  20  1 9 1 7  1 00  years 

Orpheum  Amusement  Company Illinois  Sept.  23  1908  99  years 

Utah  Orpheum  Co -.. CaUfornia  Mar.  26  1912  50  years 

Sioux  City  Orpheum  Co IlUnois  May  25  1917  20  years 

Orpheum  Theatre  Co Indiana  June  30  1910  99  years 

Springfield  Orpheum  Co IlUnois  Sept.    11911  99  years 

Hippodrome  Amusement  Co Indiana  April    9  1914  46  years 

Orpheum  Theatrical  Company,  Ltd.,  British  Columbia.. British  Columbia     April  27  1910  Perpetual 

Fort  Street  Development  Co.,  Ltd .Manitoba  Feb.   16  1910  Perpetual 

Valleys  Theatre  Company CaUfornia  Dec.  26  1919  50  years 

Lincoln  Orpheum  Company IlUnois  June  10  1919  99  years 

Western  Vaudeville  Managers'  Association IlUnois  April  24  1905  99  years 

*Orpheum  Circuit  Inc.  has  acquired  all  but  300  shares  of  this  Company's  outstanding  stock,  and  it  is  proposed  to  acquire  these  remaining  300  shares 
by  issuing  therefor  357  shares  of  Common  Stock  and  26  shares  of  Preferred  Stock  of  Orpheum  Circmt  Inc.                                            ...                   •   ■„„ 

X  Orpheum  Circuit  Inc.  has  acquired  all  but  1  1-14  shares  of  this  Company's  outstanding  stock,  and  It  is  proposed  to  acquu-e  these  remaimng 
1  1-14  shares  by  issuing  therefor  92  shares  of  Common  Stock  of  Orpheum  Circuit  Inc. 


Common  Stock 

Par 

Per  Cent 

Authorized. 

Issued.      Value. 

Owned. 

S2, 500,000 

$1,800,000 

$10  99.83%(appros.)* 

750,000 

750,000 

100 

100% 

260,000 

260,000 

50 

100% 

20,000 

20,000 

100 

100% 

150,000 

150,000 

10 

100% 

15,000 

15,000 

100 

100% 

60,000 

60,000 

100 

100% 

1,500,000 

1,460,000 

100 

100% 

10,000 

5,000 

100 

100% 

25,000 

2,000 

100 

100% 

82,500 

82,500 

100 

100% 

15,000 

15,000 

100 

100% 

25,000 

25,000 

100 

100% 

25,000 

25,000 

100 

100% 

5,000 

5,000 

100 

100% 

5,000 

5,000 

50 

100% 

70,000 

37,000 

100 

100% 

10,000 

10,000 

100 

100% 

50,000 

50,000 

100 

100% 

2,500 

2,400 

100 

100% 

225,000 

225,000 

100 

100% 

40,000 

40,000 

10 

100% 

200,000 

200,000 

10 

75% 

25,000 

25,000 

100 

100% 

20,000 

20,000 

10 

100% 

48,000 

48,000 

100 

100% 

100,000 

60,000 

100 

100% 

400,000 

335,600 

100 

100% 

200,000 

200,000 

100 

100% 

10,000 

10,000 

100 

100% 

5,000 

5,000 

100 

100% 

10,000 

10,000 

100  98.93 

%(approx.)x 

Sept.  11  1920.] 
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None  of  the  above  Companies  has  any  Preferred  Stock 
except  Hippodrome  Amusement  Company,  which  has  400 
shares  of  Preferred  Capital  Stock  of  the  par  value  of  $100 
each,  issued  and  outstanding,  none  of  which  has  been  ac- 
quired by  Orpheum  Circuit  Inc. 

Orpheum  Circuit  Inc.  has  also  acquired  and  owns  6,004 
shares  of  Common  Stock  of  the  par  value  of  $100  each  of 
B.  F.  Keith  New  York  Theatres  Company,  which  was  ac- 
quired in  exchange  for  Preferred  and  Common  Stock  of 


Orpheum  Circuit  Inc.,  valued  upon  the  basis  of  $100  per 
share  of  Preferred  Stock  and  $32  50  per  share  of  Common 
Stock.  This  Company  was  incorporated  June  1  1912  under 
the  laws  of  the  State  of  New  York  with  an  authorized 
Capital  Stock  of  20,000  shares  of  Common  Stock  of  the  par 
value  of  $100  each,  of  which  amount  13,890  shares  are  issued 
and  outstanding.     Its  charter  is  perpetual. 

All  of  the  companies  tabulated  above  own ,  lease  or  operate 
under  contract  the  following  vaudeville  theatres: 


Name  of  Company —  Theatre  Operated.  Location. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  Denver,  Colo. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  Kansas  City,  Mo. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  Los  Angeles,  Cal. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  Memphis.  Tenn. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  Minneapolis,  Minn. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  New  Orleans,  La. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  Oakland.  Cal. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  Omaha,  Neb. 

♦Orpheum  Theatre  &  Realty  Co HeiUg  Theatre  Portland,  Ore. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  San  Francisco,  Cal. 

♦Orpheum  Theatre  &  Realty  Co Moore  Theatre  Seattle,  Wa-sh. 

♦Orpheum  Theatre  &  Realty  Co Orpheum  Theatre  St.  Paul,  Minn. 

♦Orpheum  Theatre  &  Realty  Co Royal  Victoria  Theatre     Victoria,  B.  C. 

Dominion  VaudeviMe  Company ,  Ltd Grand  Theatre  Calgary ,  Alberta 

Champaign  Orpheum  Co Orpheum  Theatre  Champaign,  111. 

Chicago-American  Theatre  Co American  Theatre  Chicago,  111. 

The  Lincoln-Belmont  Theatre  Co Lincoln  Theatre  Chicago,  111. 

Monroe  Theatre  Company Majestic  Theatre  Chicago,  111. 

Palace  Theatre  &  Realty  Co Palace  Music  Hall  Chicago ,  111 . 

♦State-Lake  Theatre  &  Realty  Co State-Lake  Theatre  Chicago,  111. 

Columbia  Theatre  Company- _ Colxmibia  Theatre  Davenport,  la. 

Decatur  Amusement  Company Empress  Theatre  Decatur,  111. 

Des  Moines  Amusement  Company Orpheum  Theatre  Des  Moines,  la. 

Duluth  Improvement  Company Orpheum  Theatre  Duluth,  Minn. 

Evansville  Amusement  Company New  Grand  Theatre  Evansville,  Ind. 

Valleys  Theatres  Company White  Theatre  Fre.sno,  Cal. 

Valleys  Theatres  Companj Clunie  Theatre  Sacramento,  Cal. 

Lincoln  Orpheum  Company Orpheiun  Theatre  Lincoln ,  Neb . 

Orpheimi  Theatre  Company  of  Madison Orpheum  Theatre  Madison.  Wis. 

♦Avenue  Realty  Company 

Majestic  Theatre  Company Majestic  Theatre  Milwaukee,  Wis. 

Palace  Amusement  Company Palace  Theatre  Milwaukee,  Wis. 

Valley  Amusement  Company Palace  Theatre  Moline,  111. 

♦The  Palace  Theatre  Company,  Inc Palace  Theatre  New  Orleans,  La. 

Orpheum  Amusement  Company Palace  Theatre  Rockford,  111. 

Utah  Orpheum  Company Orpheimi  Theatre  Salt  Lake  City,  Utah 

Sioux  City  Orpheum  Company Orpheum  Theatre  Sioux  City,  la. 

Orpheum  Theatre  Company Orpheum  Theatre  South  Bend ,  Ind . 

Orpheum  Theatre  Company Orpheum  Theatre  St .  Louis ,  Mo . 

Springfield  Orpheum  Co Majestic  Theatre  Springfield,  111. 

Grand  Rialto  Theatres  Company Grand  Theatre  St.  Louis,  Mo. 

Grand  Rialto  Theatres  Company Rialto  Theatre  St.  TLouis,  Mo. 

♦Hippodrome  Amusement  Co Hippodrome  Theatre  Terre  Haute,  Ind. 

♦The  Orpheum  Theatrical  Company,  Ltd.  .Orpheum  Theatre  Vancouver,  B.  C. 

Fort  Street  Development  Company Orpheum  Theatre  Winnipeg,  Man. 

♦These  companies  have  mortgages  as  hereinafter  indicated. 


Type  of 

Seating 

Ownership. 

Construction. 

Capacit 

Fee 

Steel  and  brick 

1,140 

Fee 

Steel  and  concrete  terra  cotta  1 ,834 

Ground  lease 

Steel  and  concrete 

2.011 

Lease 

Brick 

1,393 

Pee 

Steel,  brick  and  terra  cotta 

1.850 

Lease 

Brick 

2,260 

Fee 

Steel  and  brick 

1.621 

Fee 

Steel  and  brick 

1,398 

Lease 

Steel  and  brick 

1,484 

Fee 

Steel  and  concrete 

2,035 

Lease 

Steel  and  concrete 

1,521 

Fee 

Brick  and  concrete 

1,579 

Operated  under  contract 

Steel  and  brick 

1,539 

Operated  under  contract 

Steel  and  brick 

1,499 

Fee 

Brick 

916 

Lease 

Steel  and  concrete 

1,228 

Lease 

Steel  and  brick 

1,540 

Lease 

Standard  steel 

1.965 

Lease 

Standard  steel 

1,346 

Ground  lease 

Standard  steel 

2,774 

Lease 

Steel,  brick  and  concrete 

1.350 

Lease 

Brick 

947 

Lease 

Brick 

1,434 

Lease 

Brick 

1,037 

Lease 

Brick  and  stone 

1,149 

Operated  under  contract 

Steel  and  brick 

1,293 

Operated  under  contract 

Steel  and  brick 

1,124 

Lease 

Brick 

1,259 

Fee 

Brick 

1,052 

Lease 

Standard  steel 

1.902 

Lease 

Steel  and  brick 

1,965 

Lease 

Brick 

954 

Fee 

Steel  and  brick 

1,823 

Lease 

Steel  and  brick 

1,370 

Lease 

Steel  and  concrete 

1 .823 

Lease 

Standard  steel 

1.456 

Lease 

Brick 

1,102 

Ground  lease 

Standard  steel 

2,128 

Lease 

Frame 

989 

Ground  lease 

Steel  and  concrete 

2,264 

Ground  lease 

Steel  and  concrete 

1,851 

Fee 

Steel  and  brick 

1,441 

Fee 

Steel,  brick  and  concrete 

1,700 

Fee 

Steel,  brick  and  concrete 

1.926 

Orpheum  Theatre  &  Realty  Company  also  has  an  interest 
in  the  Majestic  Theatres  located  at  Fort  Worth,  Dallas, 
Houston  and  San  Antonio,  Texas,  under  a  contract  with 
Interstate  Amusement  Company,  the  owner  of  said  theatres 
whereby  Orpheum  Theatre  &  Realty  Company  is  paid  10% 
of  the  profits  of  Interstate  Amusement  Company  derived 
from  said  theatres  plus  a  sum  of  $5,000  per  annum. 

All  of  the  theatres  controlled  by  Orpheum  Circuit  Inc.  are 
modern  theatre  buildings  of  substantial  construction  and 


modern  equipment.  An  additional  new  theatre  is  now  in 
process  of  construction  in  New  Orleans,  and  sites  have  also 
been  acquired  for  the  erection  of  additional  theatres  of  large 
seating  capacity  in  San  Francisco,  Los  Angeles,  Minneapolis 
and  Kansas  City.  These  properties  will  be  taken  over  and 
the  theatres  thereon  erected  by  corporations,  the  stock  of 
which  will  be  acquired  by  Orpheum  Circuit  Inc.  10,000 
shares  of  Preferred  Stock  have  been  issued  for  cash,  which 
will  be  used  to  acquire  the  Stock  of  corporations  operating 
new  theatres  and  for  other  corporate  purposes. 


SCHEDULE   OF  MORTGAGE   AND   BOND   INDEBTEDNESS   OF   SUBSIDIARIES   OB"  ORPHEUM   CIRCUIT  INC. 


Corporation — 
Orpheum  Theatre  &  Realty  Co_ 


Date  of 

Mortgage. 

-Sept.    1  1916 


Interest 
Maturity.      Rate. 
Sept.    1  1946     6% 


Orpheum  Theatrical  Co . ,  Ltd Feb .     5  1911 

Avenue  Realty  Co April    1  1911 

The  Palace  Theatre  Co.,  Inc Jan.     2  1918 

Hippodrome  Amusement  Co April  14  1914 


Feb. 
June 

July 
July 


1922 
1921 


2  1921 
1  1929 


6% 
6% 

7% 
6% 


State-Lake  Theatre  &  Realty  Co. -Dec.  29  1917     Dec.  29  1927     6% 


Redemption  by  Sinking  Fund  Amount 

or  Otherwise.  Authorized. 

$50,000  cash  annually  or  surrender  of  $50,000  $2,500,000 
in    bonds    at    $103    for    cancellation    and 
redemption . 
$5,000  Feb.  5  1920,  1921;  $140,000  Feb.  5  1922         150,000 
$2,500  June  1  1913,  1914,  1915,  1916,  1917,  40,000 

1918,  1919,  1920:  $20,000  June  1  1922. 

100,000 

$3,500  July  1  1916  and  $3,500  on  July  1  in  60,000 

.each  year  up  to  and  including  July  1  1928. 
Balance  of  $14,500  due  July  1  1929. 
$50,000  Dec.  29  1919;  .$25,000  June  29  1920;        800,000 
.$25,000  Dec.  29  1920;  .$25,000  June  29  1921 
$25,000  Dec.  29  1921;  .$25,000  June  29  1922 
$25,000  Dec.  29  1922;  $25,000  June  29  1923 
.$25,000  Dec.  29  1923;  $25,000  June  29  1924 
$25,000  Dec,  29  1924;  $25,000  June  29  1925 
.$25,000  Dec.  29  1925;  .$25,000  June  29  1926 
$25,000  Dec.  29  1926;  $25,000  June  29  1927 
$375,000  Dec.  29  1927. 


Amount 

Issued. 

$2,242,000 


150,000 
40,000 

100,000 
60,000 


800.000 


Amount 

Due. 

.$2,096,000 


145,000 
20.000 

100,000 
42,500 


725.000 


Orpheum  Circuit  Inc.  has  a  total  of  1,938  employees, 
exclusive  of  performers. 

Under  the  organization  of  Orpheum  Circuit  Inc.  the  busi- 
ness of  the  various  corporations  controlled  by  it  will  be  per- 
petuated, and  the  co-operation  thus  obtained  will  make  for 
greater  expansion  and  development  of  their  activities  and 
obtain  the  many  advantages  to  bo  obtained  by  such  a  con- 
soHdation  of  said  interests. 

The  pohcy  of  this  Company  as  to  depreciation  is  to  keep 
the  property  and  equipment  in  good  condition  by  making 
expenditures  which  have  been  charged  to  operating  expenses. 
In  addition  to  this,  it  is  the  policy  of  the  Corporation  to 
create  sufficient  reserves  to  the  end  that  an  adequate  amount 
will  be  laid  aside  to  replace  properties  at  the  expiration  of 
their  useful  life.  The  rates  of,  depreciation  adopted 
by  the  Corporation  average  from  3%   to   5%   for   build- 


ings and  equipment  and  15%  on  furniture  and  fixtures. 
Operating  expenses,  advertising,  cost  of  perishable  scenery, 
&c.,  are  paid  from  gross  receipts  as  expenses.  Orpheum 
Circuit  Inc.  and  its  affiliated  companies  carry  on  their  balance 
sheets  practically  no  inventory,  and  have,  as  compared  mth 
the  manufacturing  or  merchandising  business,  practically 
no  demand  for  working  capital.  The  many  expenditures 
of  the  local  theatres  of  the  parent  organization  for  adver- 
tising have  never  been  capitalized,  although  in  a  gi-eat  meas- 
ure responsible  for  a  ver.y  substantial  good-will  value  of  the 
properties. 

An  initial  dividend  of  50  cents  per  share  was  paid  April  1 
1920  upon  the  issued  and  outstanding  Common  Capital 
Stock  of  the  Corporation,  and  a  like  dividend  on  July  1  1920. 

Earnings  of  the  subsidiary  companies  for  the  previous 
five  years  are  notjavailable. 
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COMBINED    INCOME    ACCOUNT    OF    THE    SUBSIDIARY    COM- 
PANIES   FOR   THE    YEAR   ENDING    DECEMBER    31    1919. 

Gross  income-.- --- - $11,004,316  50 

Expenses - • - -     7,683,921  96 

Pperating   income --- $3,320,3*94  54 

Extraordinary  expenditures 128,445  49 

Net  income  after  deducting  extraordinary  expenditures  and 
before  deducting  Federal  Income  and  Excess  Profits  Taxes 
for  the  year  1919-- $3,191,949  05 

Federal  Income  and  Excess  Profits  taxes  for  1919 — amount 

furnished  by  officials  of  the  Companies  assessed 551,673  63 

Net  income .$2,640,275  42 


INITIAL  BALANCE   SHEET  AS  OP  JANUARY  1   1920. 
(After  gi\'1ng  effect  to  the  acquisition  of  the  Capital  Stocks  of  subsidiary 
and  other  companies  and  the  issues  of  Preferred  and  Common  Stocks  of 
holding  company  therefor,  and  the  sale  of  Preferred  Stock  for  cash.) 

ASSETS. 
Capital  assets: 
Tangible: 

Land $2,791,010  00 

Buildings  and  equipment.. 8,714,403  55 

Furniture  and  fixtures 1,462,185  63 

Lease  deposits 290,644  00 

Total  appraised  valuation $13,258,243  18 

Leasehold  rights,  appraised  on  information  furnished  by 
the  officials  of  the  companies  and  ratified   by  the 

Board  of  Directors 8,864,101  17 

Stock  of  B.  P.  Keith's  New  York  Theatre  Co.  (at  cost).        621 ,731  00 

$22,744,075  35 
Intangible: 

Goodwill,  contracts,  booking  agreements,  etc.,  as  valued 

by  Board  of  Directors 19,036,543  78 

$41,780,619  13 
Current  assets: 

Cash — Net  proceeds  from  sale  of  $1,000,- 

000  Preferred  Stock $950,000  00 

Notes   receivable 30,190  82 

Loans  receivable 51,143  32 

Assets  acquired  from  former 
stockholders    of   subsidi. 

ary  Companies $742,620  24 

Less — Accrued  charges 
against  former  stockhold- 
ers of  subsidiary  com- 
panies          45,689  02 

Total — per  contra 696,931  22 

1,728,265  36 

Discount  on  Capital  Stock 50,000  00 


$43,558,884  49 


LIABILITIES. 
Capital: 

Capital  Stock,  Orpheum  Circuit,  Inc.: 
Preferred  8%  Cumulative  Stock: 

Authorized,    100,000    shares    of    $100 

each $10,000,000  00 

Issued  and  outstanding $6,880,000  00 

Common  Stock: 

Authorized,  1,000,000  shares  of  $1  each  $1,000,000  00 

Issued  and  outstanding 549,170  00 


$7,429,170  00 

Minority  Interests  in  subsidiary  companies 68,299  97 

Real  estate  mortgage  bonds  of  subsidiary  companies 3,199,500  00 

Current  liabilities: 

Notes  payaole $40,254  43 

Loans  payable 51,143  32 

Accounts  payable  to  former 

stockholders  (net) $145,257  59 

Reserve  for  1919  Federal  taxes      551 ,673  63 


Total  per  contra. 


696,931  22 


788,328  97 

Capital   surplus... 32,073,585  55 


$43,558,884  49 


CONSOLIDATED  INCOME  ACCOUNT  FOR  SIX  MONTHS  ENDED 

JUNE  30  1920. 

Gross  income: 

Box  office  receipts $7,002,328  96 

Booking  commissions 25,989  89 

Rents,  concessions  and  sundries 216,064  54 

$7,244,383  39 

Expenditures: 

Artists'  salaries  and  fUm  service $2,706,321  39 

Other  salaries 1,180,042  22 

General  operating  expense  (including  advertising) 841,446  35 

Theatre  overhead  (net  rent,  insurance,  taxes,  licenses  and 

sundries). 514,739  85 

Depreciation 420,846  19 

Bank  exchange  and  interest 14,466  86 

$5,677,862  86 

Net  earnings  (before  taxes) $1,566,520  53 

Less — Federal  Income  and  Excess  Profit  taxes  accrued  to 

June  30  1920 — Estimated 250,000  00 

Profit  for  period. $1,316,520  53 


CONSOLIDATED  BALANCE   SHEET  AS  OF  JUNE  30  1920. 

ASSETS. 
Capital  assets: 

Tangible:                                       Jan.  1  1920.  Additions. 

Land... .$2,791,010  00  $71106     .$2,791.72106 

Buildings  and  equipment..     8,714,403.55  163,8.54  03       8.878,257.58 

Furniture  and  fixtures 1,462,185  63  72,886  38       1,5.35,072  01 

Lease  deposits 290.644  00  1,243  75          291,887  75 

Total — appraised  valua- 
tion  $13,258,243  18  $238,695  22  $13,496,938  40 

Leasehold    rights    on    information    furnished    by    the 

officials  of  the  companies  and  ratified  by  the  Board 

of  Directors 8,819,101  17 

Stock  of  B.  F.  Keith's  New  York  Theatres  Company 

(at   cost) 621,731  00 

Advance  payments  on  new  properties 1,232,438  16 

$24,170,208  73 
Intangible: 

Goodwill,  contracts,  booking  agreements,  etc 19,036,543  78 

$43,206,752  51 
Current  assets: 

Cash  in  banks  and  on  hand $583,667  90 


Notes  receivable 

Loans  receivable 

Sundry   debtors 

Deposit  for  rental  of  films,  electric  light.etc. 

Adjustment  accounts  receivable  from  for- 
mer stockholders  of  subsidiary  companies 
(net) 

Advances  for  transportation 

Assets  acquired  from  former  stockholders  of 

subsidiary  companies — per  contra 

Securities 

Deferred  charges: 

Prepaid  insurance,  taxes,  licenses,  etc 


30.190  82 

51,143  32 

25,704  20 

7,207  96 


14,119  81 
27,009  04 

275,830  82 
301  00 

75,342  79 


Organization  expense 

Discount  on  Capital  Stock. 


1,090,517  66 
86,600  74 
50,000  00 

.$44,433,870  91 


LIABILITIES. 
Capital : 

Capital  Stock,  Orpheum  Circuit,  Inc.: 
Preferred  8%  Cumulati\'e  Stock: 

Authorized    100.000    shares    of   $100 

each $10,000,000  00 

Issued  and  outstanding 

Common  Stock: 

Authorizedl, 000, 000 shares  of  $1  each  $1,000,000  00 

Issued  and  outstanding 

Minority  interests  in  subsidiary  companies 

Real  estate  mortgage  bonds  of  subsidiary  companies 

Current  liabilities: 

Notes  payable $40,254  43 

Loans  payable 51,143  32 

Sundry  creditors 11,870  08 

Accrual  accounts 150,723  35 

Federal  Income  and  Excess  Profits  taxes 

for  the  year  1919,  per  contra... 275,830  82 

Reserves: 

Estimated    Federal    Income    and    Excess 

Profits  taxes  for  1920 — Accrued $250,00  C  00 

Exhaustion,  wear  and  tear  of  buildings  and 
equipment,  furniture  and  fixtures  and 
leaseholds 420,846  19 

Capital   surplus 

Earned  surplus: 

Net  profit  for  six  months $1,316,520  53 

Less — Dividends  declared  and  paid 822,873  33 


.$6,880,000  00 


549,170  00 

68,299  97 

3,168,500  00 


529.822  00 


670.846  19 
32,073,585  55 


Surplus  as  of  June  30  1920. 


493,647  20 
$44,433,870  91 


Orpheum  Circuit,  Inc.,  agrees  with  the  New  York  Stock 
Exchange  as  follows: 

Not  to  dispose  of  its  stock  interest  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  semi-annually  an  income  account  and  balance 
sheet. 

To  pubUsh  at  least  once  in  each  year  and  submit  to  the 
stockholders,  at  least  fifteen  daj's  in  advance  of  the  annual 
meeting  of  the  Corporation,  a  statement  of  its  phj^sical  and 
financial  condition,  an  income  account  covering  the  pre^^ous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabiUties 
at  the  end  of  the  year;  also  annually  an  income  account  and 
balance  sheet  of  all  constituent,  subsidiary,  o-woied  or  eon 
trolled  companies;  or  a  consolidated  income  account  and  a 
consolidated  balance  sheet. 

To  maintain,  in  accordance  with  the  rules  of  the  Stock 
Exchange,  a  transfer  office  or  agency  in  the  Borough  of 
Manhattan,  City  of  New  York,  where  all  Usted  securities 
shall  be  directly  transferable,  and  the  principal  of  all  Hsted 
securities  with  interest  or  dividends  thereon  shall  be  payable; 
also  a  registry  office  in  the  Borough  of  Manhattan,  City^of 
New  York,  other  than  its  transfer  office  or  agency  intsaid 
City,  where  all  Usted  securities  shall  be  registered. 
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Not  to  make-  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of  its 
bonds  or  other  securities,  wthout  the  approval  of  the  Com- 
mittee on  Stock  List,  and  not  to  select  as  a  Trustee  an  officer 
or  director  of  the  Company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securities 
and  afford  the  holders  of  hsted  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that  all  rights,  subscriptions  or  allotments  shall  be  trans- 
ferable, payable  and  deliverable  in  the  Borough  of  Man- 
hattan, City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  hsted  securities,  and  make  immediate  apphcation 
for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks,  any 
action  in  respect  to  interest  on  bonds,  dividends  on  shares, 
or  allotments  of  rights  for  subscriptions  to  securities,  notices 
thereof  to  be  sent  to  the  Stock  Exchange,  and  to  give  the 
Stock  Exchange  at  least  ten  days'  notice  in  advance  of  the 
closing  of  the  transfer  books  or  extensions,  or  the  taking  of  a 
record  of  holders  for  any  purpose. 

To  redeem  Preferred  Stock  in  accordance  with  the  require- 
ments of  the  Stock  Exchange. 

To  notify  the  Stock  Exchange  if  deposited  collateral  is 
changed  or  removed. 

The  fiscal  year  of  the  Corporation  ends  December  31st. 

The  annual  meeting  is  held  on  the  second  Tuesday  of 
February  at  the  principal  office  of  the  Corporatin,  7  West 
10th  Street,  Wilmington,  Delaware. 

The  Corporation  maintains  an  executive  office  at  1564 
Broadway,  New  York  City. 

The  Directors  (elected  annually)  are:  Martin  Beck, 
Mortimer  H.  Singer  and  B.  B.  Kahane,  of  New  York  City; 
C.  L.  Kohl,  Marcus  Heiman  and  James  G.  Alexander,  of 
Chicago,  Illinois;  Morris  Meyerfeld,  Jr.  (Chairman),  and 
Louis  C.  Brown,  of  San  Francisco,  California;  Herman  Fehr, 
Milwaukee,  Wisconsin;  D.  H.  Gurnett,  Boston,  Massa- 
chusetts; and  Frank  R.  Tate,  St.  Louis,  Missouri. 

The  Officers  of  the  Corporation  are:  Martin  Beck,  Presi- 
dent; Mort.  H.  Singer,  First  Vice-President;  C.  L.  Kohl, 
Vice-President,  and  B.  B.  Kahane,  Secretary  and  Treasurer. 


Stock  certificates  are  interchangeable  between  New  York, 
Boston,  Chicago  and  San  Francisco. 

The  Transfer  Agents  of  the  Corporation  are:  Central  Union 
Trust  Company,  New  York  City;  State  Street  Trust  Com- 
pany, Boston,  Massachusetts;  Union  Trust  Company  of 
San  Francisco,  San  Francisco,  California;  and  Central  Trust 
Co.  of  Ilhnois,  Chicago,  IlUnois. 

The  Registrars  of  the  Corporation's  stock  are:  Chase 
National  Bank  of  the  City  of  New  York,  New  York  City; 
First  National  Bank,  Boston,  Massachusetts;  Anglo-Califor- 
nia Trust  Company,  San  Francisco,  California;  and  Fort 
Dearborn  Trust  &  Savings  Bank,  Chicago,  lUinois. 

ORPHEUMfCIRCUIT,    INC., 
By  B.  B.  BIAHANE,  Secretary  and  Treasurer. 

This  Committee  recommends  that  the  above-described 
temporary  interchangeable  certificates  for  S549,170  of 
Common  Stock  and  for  $6,880,000  of  Eight  Per  Cent  Cumu- 
lative Convertible  Preferred  Stock  be  admitted  to  the  list 
with  authority  to  add  $357  of  said  Common  Stock  and 
$2,600  of  said  Preferred  Stock  on  official  notice  of  issuance 
in  exchange  for  300  shares  of  the  Capital  Stock  of  Orpheum 
Theatre  &  Realty  Company,  a  California  corporation,  and 
$92  of  said  Common  Stock  on  official  notice  of  issuance  in 
exchange  for  1  1-14  shares  of  the  Capital  Stock  of  Western 
Vaudeville  Managers  Associ'ation ,  an  IlUnois  corporation, 
and  $137,600  of  said  Common  Stock  on  official  notice  of 
issuance  upon  conversion  of  $6,882,600  of  Preferred  Stock 
therefor,  making  the  total  amoimts  authorized  to  be  listed, 
$687,271  of  Common  Stock  and  $6,882,600  of  Preferred 
Stock,  with  authority  to  substitute  permanent  engraved 
interchangeable  certificates  on  official  notice  of  issuance  in 
exchange  for  outstanding  temporary  interchangeable  certifi- 
cates for  Preferred  and  Common  Stock,  respectively;  with 
further  authority  to  substitute  permanent  engraved  inter- 
changeable certificates  on  official  notice  of  issuance  in  ex- 
change for  outstanding  temporary  interchangeable  certifi- 
cates, all  in  accordance  with  the  terms  of  this  apphcation. 

ROBERT  GIBSON,  Chairman, 

Adopted  by  the  Governing  Committee,  September  8  1920. 
H.  S.  MARTIN,  Assistant  Secretary. 


ST.   JOSEPH   LEAD   COMPANY 

(Organized  under  the  laws  of  New  York.) 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE 

LISTING  OF  ADDITIONAL  CAPITAL  STOCK. 


New  York,  September  1|1920. 

Referring  to  this  Company's  previous  applications,  es- 
pecially A-4983,  dated  March  17  1919,  application  is  hereby 
made  for  listing  on  and  after  September  21  1920  of  $1,409,467 
additional  Capital  Stock  (of  an  authorized  issue  of  $20,- 
000,000)  on  official  notice  of  issuance  as  a  stock  dividend 
consisting  of  140,947  shares  of  the  par  value  of  $10  each, 
making  the  total  amount  applied  for  $20,000,000. 

All  of  said  stock  is  full  paid  and  non-assessable  and  no 
personal  Hability  attaches  to  shareholders. 

On  August  17  1920  the  Board  of  Trustees  declared  a 
stock  dividend  in  the  ratio  of  one  share  to  each  ten  shares 
held  by  stockholders  of  record  at  the  close  of  business  on 
the  20th  day  of  September  1920,  in  accordance  with  the 
following  resolutions: 

Whereas,  The  net  value  of  the  assets  of  this  company  exceeds  the  par 
value  of  the  issued  Capital  Stock  thereof  by  more  than  $12,000,000. 

Resolved,  That  for  the  purpose  of  representing  in  the  capitalization  of 
this  Company  existing  surplus  assets  to  the  extent  of  81.409,466,  the 
proper  officers  of  the  C^ompany  are  hereby  directed  to  issue  additional 
stock  to  the  amount  of  $1,409,466  fully  paid  up  and  non-assessable;  and 

Resolved,  That  the  proper  officers  of  the  Company  oe  authorized  to  dis- 
tribute as  a  stock  dividend  the  additional  Capital  Stock  herein  above 
authorized  to  stockholders  of  the  Company  in  the  ratio  of  one  share  to  each 
ten  shares  held  by  stockholders  of  record  at  the  close  of  business  on  the 
20th  day  of  September  1920. 

Further  Resolved,  That  the  proper  officers  of  the  Company  be  authorized 
to  issue  to  any  stockholder  who  may  under  the  foregoing  resolution  bo  en- 
titled to  a  fractional  share  of  stock,  a  Stock  Dividend  Scrip  Certificate  for 
such  fractional  share,  convertible  into  a  full  share  when  combined  with 
other  fractions  sufficient  to  equal  a  whole  share.  No  dividends  or  intoro.st 
shall  be  payable  or  shall  accrue  with  respect  to  any  such  Stock  Dividend 


Scrip  Certificate  nor  shall  it  entitle  the  holder  to  voting  or  any  other  r/ght 
of  a  stockholder. 

Further  Resolved,  That  the  proper  officers  of  the  Company  be  authorized 
in  their  discretion  to  sell  to  any  stockliolder,  from  the  Treasury  Stock  of  the 
Company,  such  fractional  shares  of  stock  as  may  be  ne<'essary  to  enable 
such  stocltholder  to  combine  the  same  with  Stock  Dividend  Scrip  Certifi- 
cates to  equal  one  whole  share. 

The  stock  apphed  for  is  the  stock  to  be  so  issued. 

All  of  the  New  Stock  will  be  issued  on  or  before  October  1 
1920,  and  will  carry  all  dividends  accruing  thereafter. 

Fractional  parts  of  shares,  to  which  stockholders  are 
entitled,  wall  not  draw  dividends,  but  stock  dividend  scrip 
certificates  will  be  issued  therefor  which  may  be  sold,  or  by 
the  purchase  of  other  fractional  certificates  they  may  be 
consolidated  into  full  shares  and  thus  become  entitled  to 
dividends. 

Since  the  last  apphcation  for  listing,  the  Company  has 
made  no  material  additions  to  its  plants. 

The  policy  of  the  Company  is  to  set  up  a  reserve  for  de- 
preciation in  each  year  equal  to  5%  of  the  value  of  its  build- 
ings and  machinery. 

A  reserve  for  the  amortization  of  the  mineral  lands  is  set 
up  in  each  year  at  the  rate  of  56.4369  cents  for  each  ton  of 
ore  mined. 

The  Company  has  approximately  3,000  employees. 

The  St.  Joseph  Lead  Company  has  paid  cash  dividends  as 

follows: 

Capilalizadon.  Rale. 

1919 514,094,660  11% 

1920   (to  June  30   1920).. 14.094.660  10% 
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ST.  JOSEPH   LEAD  COMPANY   AND   SUBSIDIARY   COMPANIES 

CONSOLIDATED  GENERAL  BALANCE  SHEET,  JUNE  30  1920. 


ASSETS. 
Capital  assets: 

Ore  reserves  and  mineral  rights $17,736,564  75 

Less — Reserve  for  depletion 6,339,123  41 


Net  ore  reserves  and  mineral  rights 

Real  estate,  mine  buildings,  and  machin- 
ery, etc $7,561,831  19 

Less — Reserve  for  depreciation 455,094  52 

Net  real  estate,  mine  Duildings,  and  ma- 
chanery,  etc. 


Railroad  property  and  equipment  . 
Less — Reserve  for  depreciation, . 


$4,176,781  26 
392,956  01 


$11,397,441  34 


7,106,736  67 


Net  railroad  property  and  equipment 3.783,825  25 


Total  net  capital  assets. 


Sinking  fund  assets — Cash  and  accrued  interest .   . 

(Bonds  acquired  through  the  sinking  fund  are  deducted 
from  funded  debt  per  contra) . 

Working  assets  (at  cost) : 

Lead  on  hand $20,442  90 

Lead  in  process 205.192  66 

Materials  and  supplies  at  cost 1.554.926  73 

Store  accounts  (net) 41 ,290  99 


$22,288,003  26 
11,174  13 


Total  working  assets 

Current  assets: 

Cash,   United  States  Certificates  of  Indebtedness,   and 
Liberty  Loan  Bonds  and  Victory  Notes: 

Cash     $1,341,281  79 

Umted  States  Certificates  of  Indebted- 

nes>- 1,9.50.000  00 

Liberty  Loan  Bonds  and  Victory  Notes     1,682,900  00 


1,821.853  28 


Total *$4,974,181  79 

Accounts  receivable — New  York 1,181,854  17 

Miscellaneous  accounts  receivaole _         153,354  70 

Miscellaneous  Notes  receivable .  66  628  17 


Total  current  assets 

Deferred  assets: 

By-product   (Matte) $196,317  77 

Real  estate  sold  on  long-term  contracts 101 ,189  44 

Advances  to  Bonne  Terre  Hospital  Associ- 
ation    54,000  00 

Miscellaneous  deferred  debit  items 500,211  48 


Total  deferred  assets. 


6,376,018  83 


851,718  69 


Total .$31,348,768  19 


*  Represents  funds  as  follows: 

General   fund 

Exploration  fund III 

Federal  Income  and  Excess  Profits  Lax  fund. 


$2,965,300  49 

1,020,701  57 

988,179  73 


Total $4,974,181  79 


o      •.   ,  c.     ,  LIABILITIES. 

Capital  Stock: 

St.  Joseph  Lead  Company: 

Authorized,  2,000,000  shares  of  $10  00 

each   ......  $20,000,000  00 

Less— Unissued  (535.202  shares)  and  is- 
sued stock  held  in  Treasury  (55,332 
shares) 5,905..340  00 

Outstanding _   _  $14  094  660  00 

Subsidiary  companies — Minority  stock  held  by  the  public         '     1  ^990  00 

^  '^^*^'  S^l".'**'  ^*°'^^ $14,096,6.50  00 

Funded  debt: 

Mississippi  River  &  Bonne  Terre  Railway 

First  Mortgage  57o  Bonds,  due  1931...  $2,500,000  00 

Less — Bonds  held  by  sinking  fund  trustees 

and  in  treasury 1,089,000  00 


Outstanding 1,411,000  00 

Current  liabilities: 

Accounts  payable $440.780  89 

Wages  payable 37.372  60 

Traffic  and  car  seryice  balances 83,524  02 

Taxes   accrued _  198!.597  75 

Interest  accrued 'I  3l!328  12 


Total  current  liabilities 

Deferred  credit  items „ [ 

Reserves: 

For  profit  on  lease  agreements 

For  Federal  taxes  (1919  provision). 
For  contingencies 


$45,. 549  07 

63.844  02 

971 ,436  02 


Total   reserves 

Profit  and  Loss  surplus: 

Surplus $17,005,005  42 

Excess  of  par    value   over 

book  value  of  stocks  of 

Subsidiary        Companies 

owned .365,412  75 

Total....  $17,370,418  17 

Less — Amortization  distributions 3 ,523 ,665  00 


791 ,603  38 
121,932  53 


1,080.829  11 


Remainder — Profit  and  loss  surplus 13,846,753  17 


Total $31,348,768  19 


Note. — No  provision  has  been  made  for  the  accrual  of  Federal  Income  and  Excess  Profits  Taxes  for  the  six  months  ended  Jime  30   1920. 


SUMMARY  OF  CONSOLIDATED  INCOME  .AND  PROFIT  AND  LOSS  FOR  THE  SIX  MONTHS  ENDED  JUNE  30  1920. 


Consolidated  Elimina- 

Total.  tions. 

Net  revenue  from  operations $3,266,841  18  $16,380  80 

Other  income 116,786  53  104.457  51 


Gross  income ,$3,383,627  71 

Income  charges 79,856  86 


Net  income  for  the  period $3,303,770  85 

Profit  and  Loss  credit — Adjustment  of  accrual  of  City  personal 

property  and  State  franchise  taxes— prior  period 6,392  20 


Gross  surplus $3,310,163  05 

Profit   and   loss   charges: 

Provision  for  depletion  of  ore  reserves  and  mineral  rights $600,770  79 

Adjustment  of  inventory  value  of  Matte,  January  31  1920 120,264  98 

Adjustment  of  provision  for  Federal  Capital  Stock  Tax — Prior 

period 12,715  50 

Loss  on  sale  of  Liberty  Bonds 27,100  00 

Exploration  department  expenses  credited  to  Ore  reserves  and 

mineral  rights 59,862  80 

Miscellaneous 758  08 


Total $821,472  15 


Profit  and  loss  surplus  for  the  period $2,488,690  90 

Profit  and  loss  surplus  at  beginning  of  the  period 15,925,780  52 


Profit  and  loss  surplus  before  deducting  dividends $18,414,471  42 

Dividends  paid 1,409,466  00 


Profit  and  loss  surplus  at  end  of  the  period *$17.005,005  42 


?,076  71 
?,076  71 


*  Previous  amortization  distributions  are  included  in  this  figure. 

Note. — No  provision  has  been  made  for  the  accrual  of  Federal  income  and  excess  profits 


St.  Joseph 
Lead  Co. 
$3,157,878  47 
152.887  30 

$3,310,765  77 
62,800  09 

.$3,247,965  68 
6,392  20 


Mississippi 
River  :<^ 

Bonne  Terre 
Railway. 
.$98,458  36 
67,202  13 

$165,660  49 
91,588  34 


Bonne  Terre 
Farming  A 

Cattle 
Company. 
$8,365  35 
1.154  61 

$7,210  74 

5,998  18 


St.  Francois 
County 
RR.  Co. 

$2,488  90 


$2,488  90 
7,546  96 


$74,072  15   $13,208  92   $5,058  06 


$3,254,357  88   $74,072  15   $13,208  92   $5,068  06 


.$600,770  79 
120,264  98 

12,715,50 
27.100  00 

59,862  80 

758  08 

.$821,472  15 

$2,432,885  73 
14,963,370  10 

$17,396,255  83 
1,409,466  00 


$74,072  15 
571,232  17 


$13,208  92 

400,083  07 


$5,058  06 
8,904  82 


$645,304  32  $386,874  15  $13,962  88 


$15,986,789  83  $645,304  32  $386,874  15  $13,962  88 


taxes  for  the  six  months  ended  June  30  1920. 


The  fiscal  year  of  the  company  corresponds  with  the 
calendar  year. 

The  annual  meeting  of  the  Company  is  held  in  New  York 
City,  on  the  third  Monday  in  February. 

The  principal  office  of  the  corporation  is  at  61  Broadway, 
New  York  City.     The  branch  office  is  at  Bonne  Terre,  Mo. 

Following  are  the  members  of  the  Board  of  Trustees,  elec- 
ted annually:  Hugh  N.  Camp,  Jr.,  Charles  M.  Chapin, 
Irwin  H.  Cornell,  CUnton  H.  Crane,  and  Fred  W.  Shibley, 
aU  of  New  York  City;  Daniel  K.  Catlin,  Firmin  Desloge, 
Max  Kotany,  Gust  Setz,  and  M.  F.  Watts,  aU  of  St.  Louis, 
Mo.;  and  Edward  C.  Smith,  St.  Albans,  Vt. 

The  Officers  of  the  Corporation  are:  Clinton  H.  Crane, 
President;  Hugh  N.  Camp,  Jr.,  Vice-President  and  Treas- 
urer; Ir-win  H.  Cornell,  Vice-President  and  Sales  Manager; 
Leonidas  H.  Besson,  Secretary;  H.  B.  McGown,  Assistant 
Treasurer;  Robert  Bennett,  Assistant  Secretary. 


The  members  of  the  Executive  Committee  are:  Clinton  H. 
Crane,  Chairman;  Hugh  N.  Camp,  Jr.,  Irwin  H.  Cornell, 
Fred  W.  Shibley,  Edward  C.  Smith. 

The  Company  maintains  a  transfer  agency  at  its  principal 
office,  61  Broadway,  Borough  of  Manhattan,  City  of  New 
York. 

The  Registrar  is  the  New  York  Trust  Co. ,  New  York  City. 
ST.  JOSEPH  LEAD  COMPANY, 
By  LEONIDAS  H.  BESSON,  Secretary. 
This  Committee  recommends  that  on  and  after  Septem- 
ber 21  1920  the  above-mentioned  $1,409,467  of  Capital  Stock 
be  added  to  the  list  on  official  notice  of  issuance  as  a  stock 
dividend;  making  the  total  amount  authorized  to  be  listed 
$20,000,000,  in  accordance  with  the  terms  of  this  application. 

ROBERT  GIBSON,  Chairman. 
Adopted  by  the  Governing  Committee,  September  8  1920. 
H.  S.  MARTIN,  Assistant  Secretary. 
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^Ixjc  ©omiucrcial  ^imjcs. 

COMMERCIAL  EPITOME 

Frldau  Night,  Sept.  10  1920. 

While  trade  is  cautious,  and  in  most  cases  quiet,  it  is 
here  and  there  a  little  more  active.  Not  much,  be  it  under- 
stood, but  conditions  in  some  branches  are  not  quite  so  dull 
as  they  were.  Collections,  too,  are  somewhat  better.  Job- 
bing and  I'etail  trade  shows  the  most  improvement.  Even 
there  the  increase  in  business  is  not  marked;  it  would  be 
a  great  mistake  to  suppose  so.  But  the  point  is  that  here  and 
there  there  is  just  a  slight  rift  in  the  clouds.  The  trade  in 
cotton  goods  is  just  a  little  more  confident.  Even  silks  and 
raw  silk  in  some  cases  have  advanced  moderately.  The 
steadiness  on  the  whole  of  the  stock  market  tends  to  hearten 
the  commercial  world  to  a  certain  extent.  So  does  the  strong 
tone  and  a  widening  demand  in  the  bond  market.  And  if 
we  are  to  import  large  amounts  of  gold  from  France  possi- 
bly money  rates  may  ease,  at  least  for  a  time,  and  relieve 
the  strain  of  moving  the  crops.  Some  $10,000,000  of  French 
gold  is  exi>ected  to  arrive  here  in  a  few  days.  Not  im- 
probably it  will  have  a  certain  moral  effect  in  business  cir- 
cles generally,  even  outside  of  Wall  St.  And  the  crop 
reports  are  in  the  main  good.  The  corn  crop  will  be,  from 
present  appearances,  the  largest  on  record.  With  a  period 
of  warm,  dry  weather,  this  can  be  counted  upon  with 
reasonable  certainty.  And  the  wheat  exports  continue  on 
a  big  scale.  Germany,  too,  has  appai'ently  been  buying 
considerable  rye  in  this  country.  Railroad  transportation 
steadily  improves  in  many  parts  of  the  country.  Deliveries 
on  old  orders  of  iron  and  steel,  as  well  as  of  many  other 
commodities,  are  noticeably  larger.  Naturally  this  tends  to 
relieve  the  money  tension.  The  decline  in  prices,  noticeable 
in  not  a  few  directions,  also  tends  to  ease  the  situation;  it 
takes  less  capital  to  do  business.  The  country  is  gradually 
making  its  way  back  on  to  the  normal  track  of  things.  Fail- 
ures, though  more  numerous  than  last  year,  are  running 
noticeably  behind  those  of  previous  years.  It  is  a  good  sign 
that  the  French  loan  was  oversubscribed  and  the  books 
closed  within  an  hour.  Big  woolen  mills  will  reopen  on 
Sept.  13.  Their  prices  on  spring  goods  have  been  I'educed 
15%  to  25%,  the  latter  on  the  cheaper  goods.  Though  in 
general  food  prices  are  liigher  this  week,  declines  have  taken 
place  in  sugar,  coffee,  tea,  rice  and  some  other  goods.  On 
the  other  hand,  it  would  be  idle  to  ignore  the  fact  that  most 
people  are  keeping  close  to  shore  because  of  the  uncertainty 
as  to  future  prices.  There  is  less  buying  of  iron  and 
steel.  The  cotton  crop  has  been  damaged  by  persistent  rains 
and  depredations  of  insects ;  it  is  also  late.  It  is  much  to 
be  hoped  that  it  will  not  be  a  low  grade  one,  like  that  of 
last  season.  For  that  matter  both  corn  and  cotton  need 
warm,  dry  weather  for  a  certain  period.  During  August 
commodity  prices  in  general  broke.  This  naturally  makes 
buyers  all  the  more  cautious.  On  the  Pacific  Coast  cancel- 
lations of  orders  are  more  numerous  in  the  lumber  trade. 
Increased  costs,  growing  out  of  higher  railroad  freight  rates, 
account  in  part  for  this.  Anthracite  coal  is  moving  less 
freely,  owing  to  a  "vacation"  of  many  of  the  operatives. 
Even  at  cuts  in  the  prices  of  woolen  goods  the  buying  was 
rather  scanty.  The  textile  industries  are  still  sluggish. 
And  there  are  rumors  that  short  time  is  imminent  in  Lan- 
cashire. A  big  coal  strike  in  England,  such  as  is  now 
threatened,  would  react  unfavorably  upon  some  of  the  in- 
dustries in  this  country,  notably  cotton.  The  shoe  trade  is 
dull.  The  sale  of  automobiles,  it  seems,  is  on  the  whole 
smaller  than  recently.  Foreign  exchange  has  declined. 
Building  is  slow,  despite  some  slight  decline  in  building 
materials.  Coal  and  coke  have  reached  new  high  prices. 
Meats,  butter  and  cheese  are  higher.  It  is  a  time  for  con- 
servatism and  the  business  community  of  the  United  States 
is  acting  accordingly. 

Some  manufacturers  of  men's  clothing,  it  is  stated,  will 
discontinue  manufacturing  in  New  York  City  and  transfer 
all  their  work  to  plants  outside  of  the  city.  This  mo\e 
was  made  necessary,  they  declare,  by  the  "deliberate  lay- 
down"  of  union  workers,  who,  it  is  insisted,  are  turning  out 
less  than  50%  of  the  production  secured  under  open  shop 
conditions.  At  liochest(>r,  N.  Y.,  employment  conditions  in 
the  clothing  industry  there,  it  is  stated,  have  been  growing 
worse  for  some  time  past,  and  may  result  in  a  general  shut- 
down of  factories  before  Oct.  1.  People  refuse  to  pay  the 
high  prices  demanded  for  clothing. 

Cuba  j)i-oliibits  rice  ijuportations  until  Jan.  1  1921  as 
the  solution  of  the  financial  problem  between  Cuban  im- 
l)orters  and  American  exporters.  The  Brooklyn  Rapid 
Transit  Co.  rejected  overtures  of  the  Amalgamated  Union, 
and  only  1,000  men  have  accepted  the  offer  to  return  with 
full  seniority  rights.  The  company  has  set  aliout  building 
up  new  organization.  Operations  continue  to  improve  and 
the  company  plans  the  restoration  of  night  service  on  sur- 
face lines  shortly.  At  Akron,  Ohio,  it  seems  the  boom  in 
automobile  tires  has  collapsed,  and  this  has  thrown  50,000 
worke'"s  out  of  employment.  Scranton,  Pa.,  dispatches  say 
that  the  anthracite  coal  miners  at  a  number  of  meetings 
have  decided  to  return  to  work.  The  miners'  strike,  called 
at  Birmingham,  Ala.,  on  Sept.  8,  practically  failed.     None 


of  the  big  steam  coal  producers  were  seriously  affected. 

Union  officials  say  12,000  men  went  out ;  mine  operators  said 

not  over  1,800.     Coal  operators  in  the  Wilkes-Barre,   Pa., 

district  say  that  the  backbone  of  the  strike  has  been  broken 

there.     There  are  serious  labor  troubles  reported  in  Italy, 

and  at  one  time  during  the  week  there  were  fears  expressed 

of  social  upheaval,  in  that  country. 

LARD  higher;  prime  Western   $20.05   @  $20.15;  refined 

to  the  Continent  21.50c;    South  American    21.75c.;  Brazil 

in  kegs  22.75e.     Futures  advanced  with  higher  prices  for 

hogs,  and  grain  as  well  as  buying  by  packers.     There  were 

also    reports    of    export    business.     Offerings    have    been 

small.     On  the  other  hand  however,  the  speculative  public 

seems  to  fight  shy  of  the  bull  side  of  provisions  owing  to  the 

big    stocks    at    packing    centres.     At    Chicago    alone    they 

are  treble  those  of  a  year  ago.     Still  prices  have  risen  with 

considerable  covering  of  shorts  and  apparently  some  foreign 

demand.     Today  prices  were  higher  and  they  are  for  the 

week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAQO. 

Sat.  Mon.       Tues.        Wed.       Thurs.      Fri. 

Septemberdelivery.cts_18.97  HoU-     18.97       19.05  19.20       19.40 

October  delivery 19.17  day.      19.17       19.25  19.35       19.50 

January  delivery 19.00  18.95       18.92  19.05       19.22 

PORK  Steady;  mess  $30@.$31;  family  $46@,$50;  Septem- 
ber closed  at  $23  50;  October  at  $23  75,  showing  a  rise  for 
the  week  of  $1  10  to  $1  35.  Beef  steady;  mess  $18@$19; 
packet  $19 (5  $20;  extra  India  mess  $32@$34.  No.  1  canned 
roast  beef  $3  25;  No.  2,  .$8  25.  Cut  meats  steady;  pickled 
hams,  10  to  20  lbs.,  29^/^0.;  pickled  bellies,  6  to  12  lbs., 
27@28c.  Butter  creamery  extras,  59@59>2C.  Cheese, 
flats,  20@29c.     Eggs,  fresh  gathered  extras,  62@63e. 

COFFEE  on  the  spot  remains  quiet  and  unchanged  at 
83^c.  for  No.  7  Rio  and  14@15c.  for  Santos  4s.  Fair  to  good 
Cucuta  was  quoted  at  13@133^c.  Futures  have  declined 
on  trade  selling  and  some  scattered  liquidation.  At  times 
trading  has  been  very  small.  It  was  interrupted  by  two 
holidays  here  and  a  holiday  in  Rio  and  Santos  in  celebration 
of  the  anniversary  of  the  Independence  of  Brazil.  To-day 
prices  were  higher,  but  the  wind-up  lower  for  the  week.  Sup- 
plies in  the  world  are  ample  and  trade  is  slow.  On  the  other 
hand,  prices  have  had  a  big  decline.  There  were  three  mem- 
berships sold  on  the  Coffee  Exchange.  One  sold  for  $6,800, 
while  the  other  two  brought  $7,000  each,  these  being  the 
latest  transactions  and  showing  a  rise  of  $200.  Closing 
quotations  were  as  follows: 

September  --7.74@7.80|March 8.93@8.94|May 9.13@9.15 

December  ..--8.34@8.35l  I  July 9.28@9.3p 

SUGAR — Raws  still  quiet  and  largely  nominal.  Peru 
has  sold  ex-store  at  9K  cents  c.  i.  f.  in  bond.  Cuban  is 
not  freely  offered,  nor  does  anybody  seem  anxious  to  buy  it. 
Refined  is  in  somewhat  better  demand.  Europe  seems  to 
be  buying  a  little.  Cuban  duty  paid  10.78c.;  Porto  Rico 
10.78c.  delivered  centrifugal  96  degrees.  Futures  have  been 
more  or  less  irregular,  but  at  times  firmer  on  the  near  months. 
Cuba  is  said  to  be  offering  sugar  more  sparingly.  On  the 
other  hand  distant  months  have  dragged  more  or  less  with 
spot  business  here  dull  and  the  tone  more  or  less  depressed. 
The  receipts  last  week  at  Cuban  ports  were  19,796  tons 
against  16,172  tons  in  the  previous  week,  38,839  tons  in 
1919  and  22,191  in  1918;  exports  32,427  tons  against  24,033 
tons  in  the  previous  week  and  94,454  tons  in  1919;  stocks 
314,401  tons  against  327,032  a  week  previous  and  757,457 
tons  in  1919.  The  exports  include  31,238  tons  to  Atlantic 
ports  in  this  country,  and  4,857  tons  to  New  Orleans. 

September_10.20@10.30 1  December.  9,90®  10.001  March 9.60@9.65 

October-. -  9.90@10.00| January...  9.65®  9.70|May.. 9.70@9.80 

OILS. — -Linseed  in  limited  demand,  most  business  being 
for  small  quantities;  $1  22  was  quoted  for  carloads,  $1  25 
for  less  than  carloads  and  $1  28  for  five  barrels  or  less.  There 
is  a  tendency  in  some  quarters  to  hold  back  for  lower  prices 
for  future  deliveries.  Cocoanut  oil,  Ceylon  barrels,  15J^@ 
15i^c.;  Cochin,  15^0.  Olive,  $3@$3  15.  Lard,  strained 
winter,  $1  42.  Cod,  domestic,  $1@$1  05.  Ne\\-f oundland , 
$1  05.  Spirits  of  turpentine,  $1  49.  Common  to  good 
strained  rosin,  $14  25. 

PETROLEUM  in  good  demand  and  steadj^;  refined  in 
bbls.  24.50  @,  25.50;  bulk  13.50  @  14.50c.;  cases  26.  @  27c. 
Gasoline  in  big  demand,  especiall.y  for  foreign  account; 
steel  bbls.  33c.  consumers  (wopd  bbls.)  39c.;  gas  machines 
50c.  One  of  the  best  wald  cat  wells  reported  in  Louisiana 
for  son'  '  [imo  is  the  Harp  No.  5  in  DeSoto  Parisli,  which 
was  l.r  )Ught  in  with  an  initial  producticwi  of  600  bbls.  at 
2,722  feet.  No.  4  well  on  the  same  lease  is  said  to  be  making 
20,000,000  feet  of  gas  at  the  same  depth.  A  Dallas,  Texas 
despatch  says  that  a  shortage  of  money  has  affected  some  of 
the  smaller  new  concerns,  especially  the  smaller  new  refiner- 
ies and  has  put  an  end  to  much  of  the  stock  promotion  drilling. 

The  Atlantic  Oil  Production  Co.  a  subsidiary  of  Atlantic 
Refining  Co.  and  the  New  Domain  Oil  Co.  a  subsidiary  of 
South  Penn  Oil  Co.  have  each  brought  in  a  well  in  the 
southern  part  of  Eastland  Co.,  Texas.,  flowing  between  4(X) 
and  600  bbls.  These  wells  are  some  distance  east  of  tho 
Ililburn  pool,  and  open  up  what  is  practically  a  new  district. 


Pennsylvania $6  10 

Corning 4  25 

Cabell. 4  17 

Somerset,   32  deg. 

and   above 4  00 

Ragland 2  35 

Wooster 4  05 

North  Lima 3  73 

South  Lima, 3  73 


Indiana $3  63 

Princeton 3  77 

Illinois... 3  77 

Plymouth 3  98 

Kansas     &     Okla- 
homa   3  50 

Corslcana.  light...  3  00 
Corsicana,  heavy.  1  75 
Electra 3  50i 


Strawn J3  00 

Thrall 3  00 

Ilealdton 2  75 

Moran 3  00 

HenrleitA , 3  00 

Caddo,  La.,  light.  3  50 

Caddo,  crude 2  50 

De   Soto 3  40 
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RUBBER  quiet  and  lower.  London  has  latterly  been 
■weaker.  Smoked  ribbed  sheets  were  quoted  at  27J^2C. 
Oct.  Dec.  at  28  ^c;  Jan  .-Mar.  at  323^c.  and  Jan. -June  at 
33 Mc.  Paras  dull  and  easier;  up  river  fine  283^c.  Centrals 
also  dull  at  imchanged  at  19c.  for  Corinto. 

OCEAN  FREIGHTS  have  generally  been  rather  quiet, 
but  coal  tonnage  rates  have  grown  a  bit  firmer,  with  some 
demand  for  prompt  or  early  loading.  Rates  to  European 
ports  are  reported  steady.  But  there  is  no  great  amount  of 
business  being  done.  Coal  is  going  mostly  to  France  and 
South  America.  Scandinavian  countries  are  buying  less 
than  recently;  rates  to  French  Atalntic  ports  are  stated  at 
812  50  to  $15  00  and  to  South  America  at  something  like  $14. 
There  is  only  a  moderate  business  with  the  West  Indies.  In 
short  the  ocean  freight  business  is  still  for  the  most  part 
marking  time  awaiting  further  developments.  Prices  of 
bunker  coal  to  the  Shipping  Board  have  dropped  from  $20  a 
short  time  ago  to  around  $15  per  ton. 

Charters  included  coal  from  Atlantic  range  to  Rotterdam  at  .'$12  50: 
asphalt  fiom  Trinidad  to  Port  Hastings,  S9:  5.T.000  quarters  of  grain  from 
a  Gulf  port  to  the  United  Kingdom.  12s.  prompt;  coal  from  Atlantic  range 
to  Denmark-Malmo  range,  14  50;  to  a  French  Atlantic  port,  $1.3;  to  Mar- 
seilles. 14:  to  River  Plate.  .$_4,  September-Decemoer;  to  Rio  Janeiro, 
77s.  6d.,  Welsh  form.;  merchandise  from  Santa  Pe  and  Rosario  to  Gulf  ports. 
$15  prompt;  25,000  quarters  grain  from  a  Gulf  port  to  Genoa,  14s.,  October; 
coal  from  \  irginia  to  Denmark,  .$14  prompt:  coal  from  IJaltimore  to  a 
French  Atlantic  port,  $14  prompt;  coal  from  Atlantic  range  to  Bizeria,  $16, 
September;  from  Virginia  to  Havana,  $7;  Calbarien,  $7  50;  Cienfuegos  or 
Santiago.  $8,  Septemoer;  brick  from  New  York  to  Barapona,  San  Do- 
mingo. SIO,  loaded  and  discharged;  coal  from  Virginia  or  Baltimore  to  Con- 
stantinople. $17  50;  from  Atlantic  range  to  Rotterdam,  Antwerp  or  French 
Atlantic  port,  $12  .50,  September. 

TOBACCO  has  been  in  fair  demand  and  firm.  But  little 
that  is  actually  new  has  developed.  The  consumption  is  on 
a  liberal  scale  and  the  prospects  in  the  judgment  of  most 
people  point  to  an  excellent  trade  at  firm  or  rising  prices. 
The  Government  report  dated  Sept.  1,  puts  the  condition 
of  tobacco  in  this  country  at  84.6%,  against  84.1  on  Aug.  1, 
71.8  on  Sept.  1  1919,  and  78.1  as  the  ten-year  average  up  to 
Sept.  1.  The  acreage  for  the  country,  however,  is  2.2% 
less  than  that  of  last  year,  reaching  1,859,700  acres.  The 
yield  is  estimated  at  1,554,000,000  lbs.,  against  1,389,000,000 
lbs.  last  December  and  1,188,000,000  lbs.  as  the  five-year 
average  from  1914  to  1918,  both  inclusive.  In  other  words, 
it  looks  like  a  big  crop  in  this  country,  but  the  idea  is  that  it 
will  be  no  more  than  sufficient  to  meet  the  increased  con- 
sumption, due  not  only  to  increased  population  but  to 
prohibition.  At  the  same  time,  it  may  be  well  enough  to 
bear  in  mind  that  the  American  crop  this  year  is  a  high  record 
one. 

COPPER  lower.  Most  producers  have  reduced  their 
prices  to  18  ^c.  for  spot  and  nearby  and  19c.  for  fourth 
quarter  delivery.  This  was  due  largely  to  the  continued 
dullness  of  the  market  and  the  reluctance  of  large  consumers 
to  contract  for  fourth  quarter  requirements.  By  this 
reduction  operators  hope  to  stimulate  business. 

TIN  has  latterly  been  firmer  in  sympathy  with  London. 
There  has  been  a  fair  inquiry,  but  on  the  whole  business  has 
been  quiet.     Spot  tin  was  quoted  at  45Hc. 

LEAD  steady  but  quiet.  Some  consumers  are  not 
inclined  to  contract  for  foreign  lead,  which  is  now  abundently 
offered  at  low  prices  owing  to  a  fear  that  it  may  not  measure 
up  to  the  quality  desired.  Spot  tin  here  was  offered  at 
8J^  @  9c.  ZINC  steady  but  quiet;  spot  St.  Louis  8.80  @ 
8.00c. 

PIG  IRON  has  been  quiet  and  there  has  been  some  re- 
selling, it  seems,  at  somewhat  lower  prices,  by  automobile 
companies  and  Southern  steel  people.  Larger  interests  at 
the  South  are  selling  at  .$38  per  ton  for  foundry  grade,  while 
independent  concerns  ask  $42.  It  looks  as  though  iron  might 
continue  dull  for  a  time.  Some  think  it  wiU  until  there  is  a 
general  revival  of  business  in  this  country. 

STEEL  is  quiet  so  far  as  new  trading  is  concerned.  Buy- 
ers are  awaiting  events.  There  is  no  insistent  demand  now 
for  steel  for  prompt  delivery,  except  possibly  for  tin  plates 
and  wire  products,  and  it  seems  doubtful  whether  the  call 
even  for  these  is  as  sharp  as  it  was  recently.  Buyers  are 
looking  for  lower  prices  in  the  early  part  of  next  year  or,  at 
anj-  rate,  some  time  during  1921.  And  they  are  disposed  to 
play  a  waiting  game.  Railroads  seem  to  be  in  no  mood  to 
pay  $60  for  rails.  Makers  have  been  looking  for  large  rail 
orders  in  1921.  The  big  company  may  not,  however,  be 
able  to  book  orders  at  $47;  it  is  taking  orders  subject  to  the 
price  that  may  be /ixed  on  Jan.  1.  The  tone  of  the  market 
is  different  from  what  it  was  some  time  ago.  There  is  less 
talk  of  higher  prices  later  on  and  more  talk  of  a  possibility 
ofj^a  decline. 

WOOL. — Boston  has  been  talking  in  a  more  hopeful 
frame  of  mind,  partly,  it  seems,  because  the  American  Woolen 
Co.  has  decided  to  re-open  its  mills  on  the  13th  instant. 
It  is  said,  too,  that  large  manufacturers  are  beginning  to 
look  around.  Whether  that  really  means  anything  very 
much,  remains  to  be  seen.  But  the  tone  after  a  considerable 
period  of  more  or  less  depression  is,  perhaps,  a  bit  more 
cheerful,  though  it  is  a  fact  that  at  tlie  opening  of  samples 
for  the  Spring  trade,  by  the  American  Woolen  Co.  on  the 
9th  instant,  prices  were  cut  18  to  25%  with  no  heavy  buying, 
even  at  this  reduction.  At  the  wool  sales  closed  last  week 
in  London,  domestic  purchases  reached  38,000  bales,  Con- 
tinental   25,000    and    American    2,000.     The    withdrawals 


amounted  to  300,000  bales.  Fine  merino  and  crossbred 
closed  at  5%  above  the  opening  prices,  but  inferior  merino, 
coarse  greasy  and  scoured  crossbred  5%  lower.  The  close 
of  the  London  sale,  however,  saw  90%  of  the  offerings 
sold,  whereas  in  July  80%  of  the  offerings  had  to  be  with- 
draA\Ti . 

COTTON 

Friday  Night,  Sept.  10  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our* 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
76,219  bales,  against  66,096  bales  last  week  and  37,386  bales 
the  previous  Aveek,  making  the  total  receipts  since  Aug.  1  1920 
265,260  bales,  against  316,792  bales  for  the  same  period 
oi  1919,  showing  an  increase  since  Aug.  1  1920  of  51,532 
bales. 


Receipts  al — 

Sat. 

Man. 

Tues. 

Wed. 

Xhurs. 

Fri. 

Total. 

Galveston 

5.920 

6.207 

10,002 

5,456 

5,906 

6,661 

40,152 

Texas  City 

186 

186 

Houston ,  &c 

18,834 

413 

19.247 

New  Orleans 

1.805 

935 

549 

1,426 

1,627 

1,631 

7,973 

Mobile 

57 

41 

58 

Pensacola 

Jacksonville 

Savannah  

780 



331 

2,161 

852 

704 

4,828 

Brunswick 

95 

95 

Charleston 

188 



1 

229 

Wilmington 

14 

14 

NorfoUf 

114 



885 

900 

44 

179 

2,122 

N'port  News,  &c. 

28 

28 

New  York 

152 

152 

Boston 

186 





76 

385 

315 

962 

Baltimore 



80 

80 

Philadelphia 

40 







53 

93 

Totals  this  week. 

9,033 

25.976 

11.976 

10.019 

8.909 

10,306 

76,219 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1920  and  the  stocks  to-night,  compared 
with  last  year. 


Ueceipts  io 
Sept.  10. 


Galveston 

Texas  City 

Houston .  &c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c- 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals  . 


1920. 


1919. 


This     Since  Aug     This     Since  Aug 
Week.      1  1920.      Week.      1  1919. 


40.152 

186 

19.247 

7,973 

58 


4,828 

95 

229 

14 

2,122 

28 

152 

962 

80 

93 


76,219 


138,265 

2,684 

31,511 

41,417 

1,526 

"""219 

23,684 

574 

3,929 

40 

7.697 

255 

1,595 

8,355 

2,656 

853 


265,260 


14,772 

1,351 

176 

2,878 

214 

""56 

19,043 

6,000 

1.369 

198 

1,338 

87 

250 

201 

165 

75 


48,173 


100,355 

2,199 

453 

43,876 

3,680 

""3",33i 

97,232 

29,000 

8,810 

4,873 

12,216 

316 

5,037 

1.315 

1,526 

2.573 


316,792 


Stock. 


1920. 


1919. 


141 ,400 
5,543 

19"5",405 
2,259| 

""r463| 
65,108 
845' 
224,506! 
27,067 
24,489 

"2"8",3ii 

11,769 

3,105 

4,852 


107,287 
8,725 

255'536 

10,608 

4,0.38 

11,464 

183,148 
23,000 
20,110 
25,419 
55,863 

"8"6"',477 
5,519 
4,200 
7,610 


736,122     808,998 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston ,  &c 
Wilmington  _  . 
N'port  N..&C. 

Norfolk 

All  others 

Total  this  wk. 

Since  Aug.  1.. 


1920. 


40,153 

19,433 

7,978 

58 

4,822 

95 

229 

14 

2,122 

28 

1,287 


76,219 


265,260 


1919. 


14,772 

1,527 

2,878 

214 

19,043 

6,000 

1,369 

198 

87 

1,338 

74 


48,173 


316,792 


1918. 


50,223 

248 

18,208 

1.816 

25,013 


2,401 

2,504 

68 

2,888 
741 


104,110 


389,998 


1917. 


49,690 
5,799 

21.212 
3,910 

47,148 
2,500 
3,821 
1,708 
108 
1,904 
4,260 


142,060 


549. .50: 


1916. 


82,244 
6,588 

28,168 
3,042 

41,355 
2,000 
6,598 
3,675 
241 
6,040 
2,430 


182.381 


734.439 


1915. 


76,774 

127 

18,549 

4,489 
51,899 

2,000 
10,864 

4,440 
423 

6,203 

1,046 


176,839 


440,584 


The  exports  for  the  week  ending  this  evening  reach  a 
total  of  46,557  bales,  of  which  39,613  were  to  Great  Britain, 
1,009  to  France  and  5,935  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1920: 


Exports 
from — 

W'ecfc 

ending  Sept.  10  1920. 
Exported  to— 

From  Aug.  1  1920  to  Sept.  10  1920. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

13,723 

13,723 

42,889 

4,069 

18,834 

17,906 

716 

2,687 

11,837 

2,709 

11,435 

35,930 

"3"5".i38 

""3',252 
5,500 

""9",474 

363 

467 

88 

4 

3 

90.656 

Texas  City 

6,778 

Houston 

18,834 
4,607 

18,834 
9,660 

30,269 

New  Orleans 
Mobile 

5,053 

53,044 
716 

Savannah 

5,939 

Wilmington 

5,500 

Norfolk 

108 
3,507 
2.632 

317 

■""2",65i 

72 

650 

108 

New  York.. 

Boston 

Baltimore... 

191 
2,258 

287 

72 

650 

607 

72 

200 

1,085 

2,402 

800 

15,632 
3,067 
1.434 

88 

4 

Seattle 

3 

3 

3 

Total 

39,613 

1,009 

5,935 

46,557 

93,665 

29,354 

90.219 

213,238 

Total   1919- 
Total   1918. 

52,239 
45,533 

4,139 
4,553 

10,2.53 
19,182 

66,631 
69,268 

278,000 
155,511 

38,351 
76,538 

282.060 
167.371 

598,411 
399,420 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Sept,  11  1920.] 
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Sept.  10  at- 


Galveston 

New  Orleans.. 

Savannah 

Charleston 

Mobile 

Norfolk 

New  York  * 

Other  ports  *.. 

Total  1920- - 
Total  1919.. 
Total  1918.. 


On  Shipboard,  Not  Cleared  for — - 


Great  Gtr-        Other      Coast- 

Brilain.  France,    many.     ConVt.  i    wise. 


10.846 

951 

4,000 


400 


200 
1,000 


17,397 
28,232 
45,5,54 


5,91:5 
5.346 


100 


11,371 

821 

13.000 


19,334 
1,363 


300 


20,997 
4,935 


4,500      2. ,500 
1,125  lOS 

2,000  500 

1,000 


500 
500 


300 


8,625 
55.4.50 
28,000 


4,408 

2,750 

10,200 


Total. 


43,105 
8,893 
6,500 
1,000 
400 
300 
1,100 
1.500 


62.798 
92,188 
96,754 


Leaving 
Stock. 


98.295 

186. 5i 2 

58,608 

223,500 

1,859 

24,189 

27,211 

53,144 


673,324 
716,810 
742.060 


♦Estimated. 

Speculation  iu  cotton  for  future  delivery  lias  been  on  a 
fair  scale,  with  a  renewal  of  violent  fluctuations.  October 
has  been  a  big  feature.  The  general  direction  of  prices  has 
been  towards  a  higher  level,  although  there  have  been  sharp 
and  quick  i-eactions  from  time  to  time.  But  believers  in 
better  prices  have  been  encouraged  by  a  number  of  things. 
First  the  conspicuous  strength  of  October.  And  the  hope 
has  been  held  out  in  various  London  and  Liverpool  advices 
that  the  threatened  big  coal  strike  in  England  might  be 
averted.  Also  it  is  said  that  out  of  the  125,000  coal  workers 
in  the  anthracite  region  of  this  country  who  went  on  what 
they  called  a  "vacation,"  which  everybody  took  to  be  a 
camouflaged  strike,  many  have  returned  to  work.  And  the 
reports  from  Manchester  at  times  have  been  rather  more 
cheerful.  There  has  been  a  better  inquiry  from  India.  It 
does  not  seem  that  very  much  active  business  has  resulted, 
but  the  fact  of  India  showing  more  interest  has  been  en- 
couraging. And  not  a  few  New  England  cotton  mills  have 
resumed  work  after  a  recent  suspension.  The  mills  of  the 
American  Woolen  Co.  will  resume  work  on  Sept.  13.  And 
the  weather  has  been  bad  in  many  parts  of  the  South.  It 
has  been  too  cool  and  rainy.  There  are  increasing  com- 
plaints of  damage  by  boll  worm  and  weevil.  The  last  week- 
ly Government  report  was  not  a  cheerful  document.  It 
shows  that  there  has  been  considerable  shedding  and  boll 
rot  in  Texas  on  account  of  excessive  rain ;  also  a  good  deal 
of  worm  and  weevil  damage.  That  State  needs  warm 
weather  and  sunshine  badly.  In  Oklahoma  the  crop  has 
deteriorated,  or  made  only  poor  progress,  on  account  of 
cool,  cloudy  and  wet  weather.  The  growth  there  has  been 
rank.  There  has  been  considerable  shedding,  and  in  the 
central  and  southern  portions  a  good  deal  of  damage  by 
boll  worms.  In  Georgia  the  progress  and  condition  of  the 
plant  is  poor.  The  plants  are  sappy,  suffering  from  rust, 
shedding  and  great  damage  by  weevil.  In  southern  Ala- 
oama  much  damage  has  been  done  by  boll  weevil  and  in  the 
same  section  there  has  been  considerable  injury  from  shed- 
ding and  boll  rot.  In  southeastern  Mississippi  serious  dam- 
age has  been  done  by  boll  weevil,  and  there  has  also  been 
much  shedding.  In  most  sections  of  Louisiana  cotton  has 
deteriorated  from  boll  rot  and  weevil  damage.  Arkansas 
has  made  poor  progress;  the  plant  has  been  shedding  badly 
in  many  parts  of  the  State.  In  southern  Arkansas  there 
has  been  considerable  damage  by  weevil.  In  South  Carolina 
weevil  has  been  increasing  and  in  the  central  and  southern 
portions  of  the  State  has  done  considerable  damage  to  the 
top  crop  and  late  planted.  There  were  rainfalls  in  Ten- 
nessee on  a  single  day  of  anywhere  from  1  to  3%  inches. 
And  there  was  also  considerable  rain  in  Georgia,  Arkansas 
and  Alabama  and  not  a  little  in  Texas.  The  first  ginning 
report  of  the  season  was  issued  on  the'  8th  instant  and  was 
considered  in  the  main  bullish.  It  showed  a  total  of  367,241 
bales  ginned  up  to  Sept.  1,  against  142,025  bales  in  the  same 
time  last  year,  and  1,038,078  bales  in  1918.  With  the  ex- 
ception of  last  year,  this  ginning  is  the  smallest  for  many 
years  past.  On  this  fact  a  good  deal  of  stress  was  laid. 
Furthermore,  95%  of  the  quantity  ginned  was  in  Texas. 

In  other  States  it  was  for  the  most  part  unusually  small 
for  this  time  of  the  year.  This  brought  out  the  fact  that 
outside  of  Texas  the  crop  is  generally  late.  This  is  attrib- 
uted to  prolonged  cool,  wet  weather.  Naturally  it  leaves 
the  crop  open  to  the  danger  of  an  early,  killing  frost.  Such 
a  thing  has  happened  in  the  first  ten  days  of  October.  Con- 
ceivably it  could  happen  again.  In  any  case  this  back- 
wardness of  the  season  has  been  emphasized  by  the  believ- 
ers in  higher  prices  and  the  idea  tha.t  cotton  trade  has 
reached  the  turn  in  the  lane.  There  is  also  fear  of  a  low 
grade  crop  to  meet  a  high  grade  contract  under  the  Lever 
Act.  At  the  same  time  Texas  spot  markets  have  been  re- 
ported rather  steadier,  with  the  basis  somewhat  higher 
there.  Coincidentally  with  this  is  the  significant  steadi- 
ness of  the  near  months.  Where  distant  months  have  been 
sold  with  a  certain  freedom,  and  acted  a  bit  sluggist,  the 
near  months  have  exhibited  conspicuous  steadiness.  This 
fact  has  also  been  dwelt  upon.  There  is  said  to  be  a  big 
short  interest  in  October.  And  Liverpool,  although  it  has 
sold  at  times,  has  also  bought  December  and  January.  The 
Continent,  including  France,  has  been  buying  January, 
March  and  May.  Spot  houses  have  at  times  bought  Oc- 
tober and  other  months  more  freely.  Finally  the  technical 
I)osition  had  become  so  strong  every  now  and  then  that 
quick  upturns  came  from  the  covering  of  shorts.  There 
would  seem  to  be  a  large  short  interest  here  for  home  and 
foreign  account,  partly  on  straddles.  If  the  coal  strike  in 
England  should  be  averted  and  Lancashire's  business  really 
revive,  many  believe  that  higher  prices  will  be  seen.    Some 


of  the  reports  from  Pall  River  have  latterly  been  a  bit 
more  cheerful.  Raw  silk  has  been  firmer.  New  England 
mill  shares  have  been  stronger.  On  the  other  hand,  the 
contention  of  not  a  few  is  that  advances  will  be  temporary 
and  the  general  drift  downward.  They  base  this  conclu- 
sion on  the  general  duluess  of  business  in  this  country,  the 
stringency  of  money  and  the  belief  that  supplies  of  cotton 
will  outrun  any  probable  domestic  or  foreign  demand.  Liv- 
erpool in  the  main  has  been  a  seller  rather  than  a  buyer, 
and  the  South  has  sold  steadily  and  heavily.  This  south- 
ern selling  on  so  large  a  scale  is  something  rather  unusual 
at  this  time  of  the  year.  It  is  attributed  largely  to  the 
recent  dulness  of  spot  cotton.  To-day,  after  some  early  de- 
cline, there  was  a  general  and  sharp  advance,  led  by  Oc- 
tober. The  forecast  was  for  fair  weather  generally,  but 
the  official  reports  showed  that  over  night  there  had  again 
been  very  heavy  rains  in  parts  of  the  belt,  notably  in  Ten- 
nessee. In  fact,  of  late  the  Mississippi  Valley  has  been 
pretty  thoroughly  drenched.  And  there  is  a  growing  fear 
in  some  quarters  that  this  may, be  another  low  grade  crop. 
October  ran  up  nearly  200  points  from  the  morning's  "low." 
The  whole  list  ended  higher,  and  closing  prices  are  3  cents 
higher  for  the  week  on  October  and  2  cents  on  December. 
Spot  cotton  advanced  50  points  to-day  to  32.25c.  for  mid- 
dling.   This  also  measures  the  rise  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  4  to  Sept.  10—  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling    uplands Hoi.     Ho).      32,25     31,75     31.75     32,25 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1920. c 32.25 

1919 29.10 

1918 36.75 

1917 21.35 

1916 15. 35 

1915 10.10 

16T1 

1913 13.15 


1912-C 11.65 

1911 12.00 

1910 14.00 

1909 12.75 

1908 9. ,50 

1907 13.05 

1906 9.80 

1905 10.85 


1904.C 10.90 

1903 12.25 

1902 8.88 

1901 8.50 

1900 10.62 

1899 6.44 

1898 5.81 

1897 7.50 


1896-C- 
1895... 
1894... 
1893... 
1892... 
1891... 

1890 10.62 

1889 11.38 


888 
8.38 
6.88 
8.12 
7.19 
8.69 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Conlr't. 

Total. 

Saturday 

Monday 

Tuesday 

AVednesday. 
Thui-sday  .  . 
Friday 

Quiet,  50  pts.  adv.. 
Quiet,  50  pts.  dec. 
Quiet,  unchanged  .. 
Quiet,  50  pts.  adv.. 

HOLIDAY 
HOLIDAY 

Firm 

steady 

steady           

Firm 

Total 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Sept.  10 —  1920. 

Stock  at  Liverpool bales.  892,000  854,000  188,000  267,000 

Stock  at  London 12,000  12,000  29,000  22,000 

Stock  at  Manchester .93,000  94,000  46,000  18,000 

Total  Great  Britain 997,000      960,000      253,000      307,000 

Stock  at  Ghent 15,000        

Stock  at  Bremen 56,000 

Stock  at  Havre 117,000 

Stock  at  Rotterdam,  &c 11,000 

Stock  at  Barcelona 570,000 

Stock  at  Genoa. 60,000 

Stock  at  Trieste 


177,000 

3,000 

69,000 

64,000 


106,000 

1,000 

22,000 

15,000 


130,000 

4,000 

84,000 

13,000 


Total  Continental  stocks 316,000      313,000      144,000      231,000 


Total  European  stocks 1,313,000 

India  cotton  afloat  for  Europe.  . .  137 ,000 
American  cotton  afloat  for  Europe  136,1 73 
E  gypt ,  Brazil ,  &c .  ,af  loatforEurope       29 ,000 

Stock  in  Alexandi'ia,  Egypt 68,000 

Stock  in  Bombay,  India.. 1,184,000 

Stock  in  U.  S.  ports 736,122 

Stock  in  U.  S.  interior  towns 786,364 

U.  S.  exports  to-day 850 


,273,000 

19,000 

302,394 

63,000 

94,000 

899.000 

808.998 

629,161 

6,998 


397,000 
20.000 

170.000 
51.000 

185.000 
*675.000 

838.814 

661,407 
19.292 


538.000 
22,000 

243,000 

34,000 

59,000 

*870.000 

510.723 

261.941 
15.306 


Total  visible  supply 4,390.509  4,095,551  3,017,513  2,553,907 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

Liverpoo'iTt^k... ...bales.     561,000      627,000        68,000  171,000 

Manchester  stock.. 84,000        60.000        16.000  12.000 

Continental  stock.... 243.000      280,000    *126,000  *195.000 

American  afloat  for  Europe 136.173      302.394      I'O.OOO  243.000 

U.  S.  port  stocks 736,122      808,998      838,814  510,,23 

U.  S.  interior  .stocks 786,364      629,161      661,407  261,941 

U.  S.  exports  to-day 850          6.998        19,292  15.306 


Total  American 

East  Indian,  Brazil,  etc. — 
Liverpool  .stock 

London  stock 

Manchester  stock 

Colli  iiH'nInl  stock 

India  aflo.it  for  Europe 

Egypt,  Brazil,  &c.,  afloat 

Stock  in  Alexandria.  Egypt.. 
Stock  in  Bombay,  India 


...2.547,509  2,714,551  1,899,513  1.408,970 


.1 


331,000 

12,000 

9 ,000 

73,000 

137,000 

29,000 

68,700 

.184.000 


Total  East  India,  &c 1 

Total  American 2 


,843,000 
,543.509 


227,000 
12,000 
34,000 
33,000 
19,000 
63,000 
94,000 

899,000 

1,381,000 
2,714,551 


120.000 
10.000 
30.000 

*18.000 
20.000 
51 .000 

185.000 

675.000 


96,000 

22,000 

6,000 

*36,000 

22,000 

34.000 

59.000 

*S70,000 


1,118,000  1,145,000 
1,899,513  1,408.970 


17.85d. 
29.1.5c. 
32.50d. 
29.00d. 
17..5.5d. 
17.80d. 


25.10d. 
36.20c. 
33.92d. 
39.00d. 
25.50d. 
25.75d. 


16.90d. 
21.80c. 
34..50d. 
27.00d. 
16.70d. 
le.SSd. 


Total  visible  supply 4.390.509  4,095.,551  3,017.513  2,553.970 

Middling  upland,  Liverpool 21.65d.       ^~  ^'^■^        o..  in^         ic  ooh 

Middling  upland.  Now  York 32.25c. 

Egypt,  good  sakel,  Liverpool 68.00d. 

Peruvian  rough  good, Liverpool..     38.00d. 

Bro.ach,  fine,  Liverpool IS.lOd. 

Tninevelly,  good,  Liverpool 19.35d. 

^  l':stimated' 

(.Jontinental  imports  for  past  Aveek  have  been  55.000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  r)(),052  bales,  a  gain  of  294,9r)S  bales  over  1919,  an  excess 
of  l,372,9961bales  over  1918  and  a  gain  of  1,83(3,539  bales 
over  1917. 
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FUTURES.— The  highest,  lowest  and  closing  prices  at 
New  \  ork  for  the  past  week  have  been  as  follows: 


September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

Junuarii — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

-4  pril — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

Julii — 

Range 

Closing 


Saturday, 
Aug.  4. 


Monday, 
Aug.  6. 


Tuesday, 
Aug.  7. 


HOLI- 
DAY. 


26.90 

25.45-/48 
26.20-.30 

24.60-.55 
25.30-.35 


HOLI- 
DAY. 


28.60   — 

27.00-;30 
27. 90-. 98 


Wed'day. 
Aug.  8. 


26.90   — 

25.63-/83 
26. 18-. 23 

24.75-285 
25.25   — 


25.15   — 

24.10-aO 
24.93-.95 


24.80   — 

24.00-.85 
24. 70-.  75 


24.55   — 

23.85-.00 
24.45    — 


28.55 

27.40-Z50 
27.95-. 


25.11    — 

24.35(40 

24. 85-. 88 


24.70   — 

24.10^22 
24. 55-. 60 


24.40    — 

23.90-.65 
24.20    — 


Thursd'y, 
Aug.  9. 


28.85 

27. 80-. 47 
28. 25-.  30 


Friday, 
Aug.  10. 


26.75   -^ 

25.85-.47 
26.18-.20 

24.80-.37 
2S.07-.15 

25.06   — 
24.80   — 


24.18- 
24.48- 


24. 15-. 30 

23.85-60 
24.05-.80 


24.00    — 

23.55-. 20 
28.63-.68 


28.88 
29.98   — 

27.72-J60 
29.38-.40 


Week. 


26.65 

25.60-/70 
26.65-.70 

24.50-.40 
25.35-.40 


24.98   — 

23.80-. 70 
24.68-.69 


24.20    — 

23.30-. 12 
24.05-. 10 


23.90   — 

22.95-.65 
23.60-.65 


28.88 


27.00-i60 


25.45-/83 


24.50-285 


25.06 


23.80-/40 


23.30-222 


22.95-i65 


^■29e.     /28c.     /26e.     ?  25c.     i  24c. 

AT  THE  INTERIOR  TOWNS  the  movement-that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-mght,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year— is  set  out  in 
detail  below. 


Towns . 


145 

722 

619 

1 

91 


620 
65 
583 
4,020 
205 
243 


742 

3 

932 

307 

59 


Ala.,  Eufaula_. 

Montgomery  _  _ 
Selma 

Ark . ,  Helena  _ . 
Little  Roclc,. 
Pine  BUiff.__ 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss.  .Columbus 
Clarksdale  ._ 
Greenwood . . 

Meridian 

Natchez 

Vicksburg 

Yazoo  Clty__ 

Mo.,  St.  Louis. 

N.CGr'nsboro 
Raleigh 

Okla.,  Aitus--- 

Chickasha 

Hugo . 

Oklahoma 

S.C, Greenville 
Greenwood  _  _ 

Tenn., Memphis 
Nashville  . 

Tex.,  Abilene 
Brenham_. 
ClarksvlUe 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio. 
Fort   Worth* 


Total,  41  towns   75.514 


.Movement  to  Sept.  10  1920. 


Receipts . 


Week.  I  Season. 


24 

112 

2,640 

13 


871 


615 


2.595 


200 


188 

948 

705 

1 

1.096 

1 

1,331 

680 

4,533 

8,231 

280 

1,197 

213 

752 

55 

1,656 

863 

215 

2 

26 

•152 

19,792 

870 

203 

4,890 

566 


Ship-  I  Slocks 
ments.  Sept. 
Week.       10. 


38 
215 
149 


346 


208 
375 
339 
756 


320 
4,538 


20,325 


1,099 


970 

l"9'6",498 
1 ,636 
4,379 
2,744 


541 
'536 


32 

47 

129 


85 

2,566 

473 


1.683 
275 
200 


2,877 


5,216 
24 


300 

200 

200 

55,169 

83 

1.113 

558 


Movement  to  Sept.  12  1919. 


Receipts. 


Week.     Season. 


281,955    74,733  786,364    58,174 


455 

5,481 

802 

2,242 

15,050 

23,159 

1.644 

12,270 

11,767 

44,766 

3,084 

8,142 

3,029 

23,213 

635 

11,500 

18,260 

1  041 

2,152 

5.387 

4,174 

9,773 

3,176 

51 

6,373 

5,138 

1,034 

2,622 

7,415 

2,711 

252,532 

955 

1,119 

1,875 

3,500 

16,000 

1,999 

216,654 

12,791 

2,247 

10  146 


164 

2,024 

1,699 

8 

1,380 

50 

1.406 

1,267 

1,881 

16,93? 

1,100 

4,025 

331 

637 

34 

147 

500 

47 

198 

213 

100 

5,276 

300 

15 


1,781 

281 

1,112 


154 

'""323 

'l'2",43f5 

500 

1.353 

500 


418 

3,774 

2,458 

99 

3,074 

430 

3,?10 

3,106 

13,487 

35,753 

1,100 

14,289 

1,111 

1,889 

69 

916 

1,288 

909 

391 

772 

432 

32,822 

3,454 

193 


Ship- 
ments. 
Week. 


40 

934 

1,041 

91 

1.075 

50 

1,156 

765 

2,277 

10,082 


19 


3 

5,358 

323 

16,623 

88 


275 


1,205 

'5'6',403 
1,809 
2,427 
3,700 


213.707 


2,677 
374 
197 
303 
689 
100 
227 


100 

5,817 

300 

25 


Stocks 

Sept. 

12. 


1,972 

281 

4,261 


15,012 

500 

1,217 

500 


1,777 

17.165 

9,291 

562 

10,922 

12.000 

3.830 

14,009 

17,326 

122.563 

14.100 

3   ,480 

6,411 

33,892 

1,131 

5,458 

8,400 

5,?0S 

3,942 

2.262 

1,011 

5,104 

3,800 

70 


1.197 

37 

838 

15,076 

6,132 

130,898 

601 


2,454 

1,080 

5,628 

335 

106,078 

2,421 

1,522 

22,000 


52.063  629.161 


♦Last  years  figures  are  for  Cincinnati 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  781  bales,  and  are  to-night  157,203 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  17,340  bales  greater  than  the 
same  week  last  year. 

<,  OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
blMCi.  AUG.  1.. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  froni  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  10 — 

Shipped—  Week. 

Via  St.  Louis _  9  kka 

Via  Mounds,  &c        "   I  2971 

Via  Rock  Island  .1.11   " _'_  I      250 

Via  Louisville "         795 

Via  Cincinnati '""       jqq 

Via  Virginia  points  ..I  421 

Via  other  routes,  &c 74g 

^  Total  gross  overland 7  151 

Deduct  Shipments—  ' 

Overland  to  N.  Y.,  Boston,  &C-..   1,287 
oetween  mterior  towns  _  197 

Inland,  &c.,  from  South II. Ill  3,986 

Total  to  be  deducted 5,470 

Leaving  total  net  overland* i.egl 


-1920- 


Since 

Aug .    1 . 

24,227 

15,464 

818 

2,215 

450 

6,106 

10,130 

59,410 

13.459 

1,656 

12,213 

27, .328 

32,082 

a  Revised. 


iO 

Since 

Week. 

Aug.  1. 

a5,817 

o39,028 

2,6.57 

31,552 

230 

821 

6,027 

400 

2,450 

627 

3.788 

3,598 

26,806 

13,920      109,881 


691 

629 

3,943 


10,451 

2,945 

23.751 


5,263        37,147 


8,657        72,734 


*  Including  movement  by  rail  to  Canada,     u.  x„<.v>scu. 

The  foregoing  shows  the  week's  net  overland  movement 
tins  year  has  been  1,681  bales,  against  8,657  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 


bales.'^''"^'''''^  ''^'^'*'  ^  '^^'''^''  ^"^^  ^  y«^^  ago  «f  40,652 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  10  76  219 

Net  overland  to  Sept.  10 _.  1 '681 

Southern  consumption  to  Sept.  lOa  7o!o00 

Total  marketed -147  900 

Interior  stocks  in  excess \'__  '781 


1920- 


Since 

Aug.  1. 

265,260 

32,082 

423,000 


-1919- 


Week. 
48.173 

8.657 
65.000 


720  ,.340  121.830 

z/3.577  6,111 

Came  into  sight  during  week. ..148,681  TrToI^ 

Total  in  sight  Sept.  10 II"..      "646l7'6"5"  ^^''^^^ 


North,  spinn's'  takings  to  Sept.  10  10,689 

*  Decrease  during  week,     x  Less  than  Aug 
sumption;  takings  not  available. 


Since 

Aug.  1. 

316.792 

72.734 
384,000 

773.526 
1172,826 


600.700 


135,965       26,682        212,765 
•  1 .     a  These  figures  are  con- 


Movement  into  sight  in  previous  years: 


Weck- 
1918— Sept. 
1917— Sept. 
1916— Sept. 


,0  „„^'''**-l      Since  Aug.  1—  Baleo 

253  392l'l^'/|-|e^p/^^ 9^& 

""ffi9?fiQ  loil^i'^Pj-   }f 1.109,406 

--362,36911916 — Sept.   15 1,369,912 


14 

15 


WEATHER  REPORTS  BY  TELEGRAPH  .-Telegraphic 

reports  to  us  this  evening  from  the  South  denote  that  rain 
has  been  the  rule  during  the  week,  and  at 'many  points 
excess  of  moisture  is  complained  of,  interfering  with  the 
gathering  and  marketing  of  the  crop.  Reports  from  Texas 
are  to  the  effect  that  cotton  is  doing  nicely  where  rains  have 
not  occurred,  but  elsewhere  is  making  slow  progress. 

TEXAS— CeneraL— Frequent  rains  have  again  occurred 
in  the  northern  and  central  portions  of  the  State,  with  gen- 
erally cloudy  weather.  Where  rains  have  not  occurred 
cotton  IS  doing  nicely  but  in  other  sections  crop  is  making 
slow  progress. 


Ram. 

Galveston 3  days 

Abilene 4  davs 

Brenham 3  days 

Brownsville __       1  day 

Cuero 1  day 

Dallas 5  days 

Hemietta 5  days 

KerrviUe 1  day 

Lampasas 3  days 

Longview 2  days 


Luling 


Rainfall. 
0.58  in. 
4.01  in. 
1.22  in. 
0.02  in. 
0.80  in. 
1.55  in. 
3.55  in. 
0.60  in. 
3.69  in. 
1.01  in. 


dry 


Nacogdoches 2  days  0.34  in. 

Palestme 2  days  0.27  in. 

Paris  3  days  1.81  in. 

w'^.^'^*?'"P 1  ^y  0.14  in. 

Weatherford 4  days  1.82  In. 

Ardmore,  Okla 5  days  3.28  in. 

Altus 6  days  1.79  in. 

Muskogee      3  days  1.78  in. 

Oklahoma  City 4  days  1.18  in 

gr'nkley.  Ark. 3  days  1.43  in.' 

Eldorado-    2  days  0.12  In. 

Little  Rock 3  days  0.84  in. 

Marianna 4  days  23.6  in. 

Alexandria,  La 2  days  0  45  In 

Afute 3  days  1.07  in. 

Shreveport 1  day  0.01  in. 

New  Orleans 3  days  0.63  in. 

Columbus,  Miss..., 3  days  2.32  in. 

Greenwood ...2  days  1.35  in. 

Okalona 5  days  2.39  in. 

yicksburg 1  day  0.21  in. 


— ■ ~  Thermometer 

high  88  low  72  mean  80 

high  90  low  50  mean  70 

high  93  low  69  mean  81 

high  98  low  74  mean  86 

high  97  low  70  mean  84 

high  90  low  64  mean  77 

high  81  low  62  mean  52 

high  90  low  60  mean  75 

high  90  low  65  mean  78 

high  82  low  60  mean  76 

high  97  low  67  mean  82 

high  96  low  63  mean  80 

high  90  low  62  mean  76 

high  90  low  67  mean  79 

high  96  low  68  mean  82 

high  89  low  64  mean  77 

high  95  low  64  mean  80 

liigh  88  low  61  mean  75 

high  90  low  65  mean  78 

liigh  83  low  .62  mean  73 

liigh  89  low  56  mean  73 

high  91  low  60  mean  76 

liigh  87  low  62  mean  75 

lilgh  89  low  57  mean  73 

liigh  94  low  68  mean  81 

high  94  low  68  mean  81 

high  92  low  68  mean  80 

high  90  low  65  mean'fS 

high  90  low  63  mean  77 

high  92  low  63  mean  78 

liigh  90  low  67  mean  79 


ivi_i,ii„     v." ^ """iV- */r"'-'        "'^f  *"•      i"Bu  »o     low  0/      mean  (y 

Mobile,  Ala.— Crop  m  this  section  suffering  from  too  much  rain  and  boll 

weevils 3  days     "  " "       ■ 

Decatur .3  days 

Montgomery 1  day 

Selma 2  days 

Gainesville,   Fla 4  days 

Madison 4  days 

Athens 2  davs 

Augusta 4  days 

Columbus 2  days 

Savannah _     5  days 

Charleston,  S.  C 4  days 

Greenwood _     3  days 

Columbia 2  days 

Conway 1  day 

Charlotte,  N.  C 2  days 

Weldon 3  days 

Dyersburg,  Tenn 3  days 


0.51  in. 
1.39  in. 

1.50  in. 
1.42  in. 
1.14  in. 
1.83  in. 
2.60  in. 
1.92  in. 

1.51  in. 
3.19  in. 

1.62  in. 

1.63  In. 
1.96  in. 
1.82  in. 
0.04  in. 
0.27  in. 
1.07  in. 


high  91 
high  87 
high  91 
high  91 
high  92 
high  93 
high  88 
high  88 
high  93 
high  96 
high  88 
high  89 
high  88 
high  89 
high  86 
high  87 
high  84 


low  70 
low  63 
low  67 
low  65 
low  69 
low  67 
low  61 
low  66 
low  65 
low  66 
low  67 
low  61 
low  60 
low  64 
low  62 
low  53 
low  61 


mean  80 
mean  75 
mean  79 
mean  78 
mean  81 
mean  80 
mean  75 
mean  78 
mean  79 
mean  79 
mean  78 
mean  75 
mean  74 
mean  77 
mean  74 
mean  70 
mean  73 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Sept.  10. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed'day.\Thursd'y, 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Charleston 

Norfolk 

Baltimore - 
Philadelphia  ... 

Augusta 

Memphis 

Dallas 

HOLI- 
DAY AT 

NEW 
YORK. 

HOLI- 
D.4.Y. 

30.00 
28.75 
28.50 

3oro"o 

32150 

32l0'0 
28.70 
30.00 
30.00 

30.00 
29.25 
29.00 
30.00 

solo'o 

30.50 
32.00 
32.25 
32.00 
28.55 
29.50 
30.00 
28.80 

30.00 
29.25 
29.00 
30.25 
30.00 
30.00 
30.50 
32.00 
32.00 
32.00 
28.80 
29.50 
29.25 
28.80 

30.75 
29.25 
29.50 
31.25 
30.00 
30.00 
30.50 
32.50 
32.00 
32.00 
29.25 
30.00 
29.50 

Houston 

Little   Rock 

Fort  Worth 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


September  . 

October 

December- . 

January 

March 

May 

July 

Tone- 
Spot  

Options. . 


Saturday 
Sept.  4. 


HOLI- 
DAY. 


Monday, 
Sept.  6. 


Tuesday. 
Sept.  7 


HOLI- 
DAY. 


27.47  - 
26.76  - 
25.65  - 
25.24  - 
24.90  — 
24.60  — 
24.30  — 

Steady 
Steady 


Wed'day, 
Sept.  8. 


Thursd'y,]  Friday. 
Sept.  9.  ISept.  iO. 


27.57  —27.75  — 
26.82-.85  26.00-.04 
25.25-.30|25.25-.28 
24.72  —  24.52  — 
24.28-.3023.85-.90 
23.95-.00,23.45-.4S 
23.65   —23.15   — 

Steady      Steady 
Steady  I  Stevdy  I 


28.71  — 
27.96-.00 
25. 75-. 79 
24.75-.79 
23.95-.00 
23.47-.5a 
22.93   — 

Steady 
Steady 
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^  AMOUNT  OF  COTTON  MARKETED  BY  STATES  IN 
1919-20. — 111  apportioning  the  amount  of  the  cotton  crop  for 
the  season  of  1919-20,  as  shown  in  our  Cotton  Crop  Report, 
among  the  different  States,  we  follow  the  plan  pursued  in 
the  four  preceding  seasons  of  using  as  a  basis  the  Census 
figures  of  production  and  in  doing  so  find  a  practical  confirma- 
tion of  the  results  presented  in  our  issue  of  Aug.  28,  pages 
858-869.  Our  figures  are  those  of  the  commercial  crop,  namely 
the  crop  w-hich  has  come  forward  to  bo  counted — that  is,  has 
reached  the  Southern  outports,  or  Southern  mills,  or  been 
shipped  overland  North.  The  crop  in  this  way  amounted  to 
12,217,552  bales.  On  the  other  hand,  the  Census  in  its  crop 
statement  undertakes  to  show  the  actual  production  (lint 
and  hnters)  and  this  it  gives  as  11,936,608  bales.  The 
difference  is  due  to  the  fact  that  due  to  the  extremely  high 
prices  ruling,  a  modera'e  amount  of  cotton  held  in  private 
warehouses  and  on  plantations  from  previous  crop  has 
come  upon  the  market.  There  was  carried  over  on  July  31 
1919  at  Southern  mills  and  at  public  warehouses  and  com- 
presses in  the  South  2,579,336  bales  of  Imt,  and  this  total 
was  decreased  by  273,492  bales  at  the  close  of  July  of  this 
year.  Concurrently,  stocks  of  linters  in  consuming  estab- 
lishments, public  warehouses  and  com])resses  and  at  oil 
mills  were  approximately  66,357  bales  more  on  July  31  1920 
than  on  the  same  date  of  1919.  This  net  decrease  of  207 ,135 
bales  accounts  for  the  greater  part  of  the  divergence  be- 
tween the  commercial  crop  of  1919-20  and  the  actual  yield 
as  reported  by  the  Census  Bureau.  In  addition  to  the 
decrease  in  stocks  already  noted,  moreover,  there  is  evidence 
>;0  the  effect  that  the  amount  carried  over  on  plantations 
was  less  on  July  31  1920  than  a  year  earlier.  In  the  follow- 
ing we  attempt  a  reconciliation  between  the  two  sets  of 
figures.  The  last  column,  showing  the  amount  distributed 
out  of  the  product  of  each  State,  ought  to  furnish  a  very 
close  approach  to  the  commercial  crop  of  the  State.  In 
the  final  result,  after  allowing  in  a  lump  sum  for  the  increase 
in  the  stocks  of  linters  the  agreement  with  our  figures  of 
the  commercial  crop  is  very  close.  In  fact,  the  difference 
is  only  73,809  bales  and  m  view  of  what  is  stated  above 
about  the  carry-over  in  private  warehouses  and  on  planta- 
tions, it  seems  reasonable  to  assume  that  this  would  be  fully 
accounted  for  if  we  could  also  have  the  record  of  those  stocks. 


Ctov  of 
1919-20. 


North  Carolina- 
South  Carolina - 

Georgia 

Alabama 

Mississippi 

Louisiana 

Texas 

Arliansas 

Tennessee 

Oklahoma 

Other  States 


Census 
Product, 
Including 
Linters. 


902,937 
1,518,968 
1,788,977 

751,114 
1,006,409 

318,694 
3.114,162 

905,514 

334,402 
1,047,730 

247,701 


Total 11.936,608 


Stocks 
at  Southern 
Mills  andin 

Public 
Warehouses 

and 
Compresses 
JulyiVl^.a. 


277..596 
344,922 
707,158 
173,854 

89,848 
294.849 
325.784 

62,427 
160.411 

11,305 
131.182 


2,579,336 


Total 

Supply, 

Season 

1919-20. 


1,180.533 
1,863,890 
2,496,135 

924,968 
1,096,257 

613..543 
3,439,946 

967,941 

494,813 
1,059,035 

378.883 


Less  Stocks 

at  Afills, 

Public 

Warehouses, 

aic, 
July3V20.a 


243.137 

2.52,368 

336,448 

100,390 

131.765 

214,174 

5 15,. 502 

98,623 

291,928 

25,000 

96.509 


Amoutt 

Distnbuted 

1919-20. 


937.396 

1,611. .522 

2,159.687 

824.578 

964.492 

2,924.444 
869,318 
202.885 

1,034,035 
282,374 


Minus  increase  in  stock  of  linters  in  public  storage  and  at  mills,  &c 


14,515,9441     2,305,844    12,210,100 


66,357 


Total 12,143,743 


a  Do  not  inelufie  stocks  in  private  wareh^nises. 
'    *  This  is  the  increase  in  linters  in  miH,-!,  public  warehouse,?  and  compresses  and  at 
cottonseed  oil  mills  on  .July  31  1920.  over  the  same  date  in  1919. 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  SEPT.  1.— The  Census  Bureau  issued  on  Sept.  8  its 
report  on  the  amount  of  cotton  ginned  up  to  Sept.  1  from 
the  growth  of  1920,  as  follows,  round  bales  counted  as  half 
bales,  comparison  being  made  with  the  returns  for  the  like 
period  of  1919  and  1918: 

►■••  1920. 

Alabama 1,555 

Arkansa.s 30 

California _  _  1,545 

Florida 117 

Georgia 15,1 70 

Louisiana _    _        _.      2,629 

]\1  i-<-,issippi 827 

Missouri 

North  Carolina ...  ..  .  7 

Oklahoma .  326 

South  Carolina 699 

Tennessee .  .    .  ...  

Texas ..344,019 

All  others 317 


1919 

1918. 

5,576 

35,481 

32 

8,819 

547 

1,075 

1 .055 

1,347 

77,7.56 

117,515 

.560 

32,682 

1,011 

33,911 

13 

1,384- 

1 ,851 

111 

19.212 

16.465 

34,186 

224 

34.417 

751,763 

79 

Corron   Takings. 
Week  and  Season. 


Visible  supply  Sept.  3 

Visible  supply  Aug.  1 

American  in  sight  to  Sept.  10.. 

Bombay  receipts  to  Sept.  9 

Otncr  India  shipm'ts  to  Sept.  9. 
Alexandria  receipts  to  Sept.  8-- 

Othor  .supply  to  Sept.  8* 

k        *• 

y    Total  .supply .        . 

r  Deduct — 

Visible  supply  Sept.  10 


Total  takings  to  Sept.  10  o 

Of  which  American 

Of  which'olbiT 


1920. 


Week. 


4,446,561 


148,681 

ftlO.OOO 

68.000 

62 ,000 

62,000 


Season. 


4,617,242 
4,.390,509 


4,956,2.57 

646.765 

1.53,000 

58,000 

9,000 

16,000 


5,839.022  4,441,003 
4,390,509  4,095,551 


1919. 


Week. 


Season . 


4,292.062 


127,941 
7,000 
5,000 
6,000 
3,000 


226,7331    1,448.513     345,452 

181.733     1.084.513      188,452 

45.000        364.000      In"  ,000 


im-cipts  III  Kiu'ope  tiom  Urazil,  Smyrna,  \Vi>st  Indies,  &c. 


not  being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners,  1,025,513  bales  in  1920  and  1,160,167  bales  in  1919,  of 
which  661,513  bales  and  702.167  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Aug.  19  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


>    United  States 367,241  142,625         1,038,078 

"■  The  number  of  round  bales  iiicliided  this  year  is  21,143,  against  1,120 
bales  in  1919  and  53.178  bales  in  1918  The  number  of  Sea  Island  bales 
included' is  00,  contrasted  with  30  bales  in  1919  and  296  biles  in  1918. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


4,792,018 

600,700 

190,000 

22.000 

20,000 

15,000 


5,649,718 
4,095,551 


1, .544,1 67 

1,086,167 

458. OOO 


*  Kmbraees  rtH'cipijS  in  i^uropt^  iioiii   oivi/.n,  ,:!»iii.vi na,    vvi!?,u  iimit:?s,  cce. 
a  This  total  enibraccs  since  Aug.   1   the  total  estimated  consumption  by 
Southern  mills,  423,000  bales  in  1920  and  384,000  bales  in  1919 — takings 


August  19. 
Receipts  at — 

1920. 

1919. 

1918. 

Week. 

Since 
Aug.  1. 

fVeek. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

18.000 

58.000 

33.000 

1.36.000 

37,000 

107,000 

Elports 
from — 

For  ttie  Week. 

» 
Since  August  1 . 

Great 
Britain. 

Conti 
nent. 

Japan& 
China. 

Total. 

Qreat 
Britain. 

Contl 
nent. 

\apan    & 
China. 

Total. 

Bombay — 

1920 

1919 

1918 

Other  India* 

1920 

1919 

1918 

i",o66 

14,000 

i2",666 

10,000 
2,000 

12,000 
19,000 

6,000 
2,000 

26,000 
20,000 
12,000 

16,000 
4,000 

7.000 
6,000 

1,000 
500 

43,000 
10,000 
12,000 

14,000 
3,000 

18,000 

91,000 

9,000 

15,000 
4,000 

68,000 

107,000 

21,000 

30,000 
7,500 

Total  all— 

1920 

1919 

1918. 

r,66o 

24,000 

2,000 

12,000 

18,000 
21,000 

42,000 
24,000 
12,000 

8,000 
6.500 

57,000 
13.000 
12.000 

33,000 

95,000 

9.000 

98.000 

114,500 

21.000 

*  No  figures  for  1918. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Aug.  18  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
August  18. 

1920. 

1919. 

1918. 

Receipts  (cantars) — 
This  week 

iub 

18,000 

45,668 

22,888 

Since  Atig.   1 

65.036 

Exports  (bales) — 

1    Since 
Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

\^eek. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

1         300 

50         250 
600,         600 

...J         700 

25.000 

"600 
17,250 

25,580 

'""960I 
21,001: 

7,200 

7,200 
3,447 
7,085 

Total  exports 

6.50      1 .8.50* 

U2,8.50 

47,481 

7,200 

17,732 

N'ote. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Aug.   18 
were cantars  and  the  foreign  shipments  650  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  there  have  been 
fair  bookings  for  India,  but  general  trade  is  rather  quiet. 
We  give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison. 


1920. 

1919. 

32s  Cop 
Twist. 

S'4  lbs.  Shirt- 
ings, Common 
to  finest. 

Cofn 
Mid. 
UpVs 

32s  Cop 
Twist. 

8I4  lbs.  Shirt- 
ings, Common 
to  finest. 

Cofn 
Mid. 
Upl's 

d. 

d. 

s.  d. 

S.  d. 

d. 

d. 

d. 

s.  d. 

s.  d. 

d. 

July 
16 
23 
30 

Auk. 

6 

13 

20 

27 

Sept, 
3 
10 

48 
.50 
49 

@ 
@ 
@ 

69 
70 
69 

40  0 
40  0 
39  6 

@43  0 
@42  6 
@42  0 

26.65 
26.77 
26,15 

41  H 

42 

42 

@ 
® 
@ 

45 
45 

45 

26  3 

27  0 
27  0 

©31  0 
@31  6 
©31  6 

21.24 
21.45 
19.88 

54 
52  M 
50 
46  H 

@ 
@ 
@ 
@ 

70 
69 
67 
64 

39  6 
38  6 
38  0 
37  6 

@42  0 
@41   0 
@40  6 
@40  0 

27,10 
27,19 
24,82 
22,49 

42 

41 
40 

@ 
@ 

@ 
@ 

45 

43!^ 

45 

43!^ 

27  0 
27  0 
27  0 
27  0 

©31  6 
©31   6 
©31  6 
©31  6 

IS. 53 
18.40 
19.05 
19.10 

46 
46 

@ 

0, 

60 

58 

36  6 
36  0 

@39  0 
^39  6 

20.96'39M 
21,65l39!4 

@ 

4314 
42  K 

25  6 
25  3 

©30  0 
©29  9 

18.15 

17.85 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  46,557  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK^To  Liverpool — Sept.  3 — Baltic,  158... Sept.  4 — Nor- 
man Monarch,  33 iSi 

To  Havre — Sept.  3 — Roman  Prince,  287 287 

To  Rotterdam — Sept.  1 — Edgar  F.  Luckenbach,  300.. .Sept.  7 

— Noordam .  15 si5 

To  Genoa— Sept.  .3— Pesaro.  292 .- 292 

GALVESTON — To  Liverpool — Sept.  4 — Roquelle,  3.340... Sept.  7      ^ 

—Actor,   10.383 J2-i?? 

HOUSTON — To  Liverpool — Sept.  4 — Nevisian,  18,834 18,834 

NEW    ORLEANS — To    Liverpool— Sept.    3 — Governor,    4,550... 

Sept.  6 — A,skaloosa,  57-. --  4,607 

To  Gothenbmg— Sept.  4 — Stureholm,   1,100 

To  Barcelona — Sept.  7 — .Tose  Taya,  423 » 

To  Genoa — ^Sept.  8— Marina  O.,  2..3:i0... 

To  Venice — Sept.  4 — Cor.sinia,  1 ,100 

To  Trieste — Sept.  4 — Corsinia,  100 ---- 

BOSTON — To  Liverpool — Aug.  28 — West  Nohno,  982. ..Aug.  30 — 

Mercian ,  1,276 -'^§2 

To  Havre — Aug.  25 — West  Harcuvar,  72. - 7i 

To  Canada — Aug.  30 — Prince  Arthur,  72 7/ 

BALTIMORE — To  Ha^TC — Aug.  20 — Southerland.  650 650 

To  Bremen— Aug.  23 — Mar  de  Irlanda.  200 200 

SEATTLE — To  Japan — Sept.  5 — West  Jessup.  3 --- £ 


100 

423 

2.3.30 

1,100 

100 


Total 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Ger Other  Europe-  Can- 

many.  North.    South.  Japan,     ada. 


Great 
Britain. France. 


New  York 191 

Galveston 13,723 

Houston 18,834 

New  Orleans..  4,607 

Boston 2,2.58 

Ballimore 

Seattle 


287 


72 
650 


-Other  Europe- 
North.    South.  Japan. 
315        292       


1.100    3.953 


200 


.46,557 

week, 


Total. 

1 ,085 

13.723 

18,834 

9,660 

2,402 

850 

3 


Total .39,613     1,009       200J|1,415     4,245 


72  46,557 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c. ,  at  that  port: 

Aug.  20.  Avo.  27.  Sept.  3.  Sept.  10. 

Sales  of  the  week 16.000  10,000  21,000  26,000 

Sales,  American 12.000  13,000  16,000  16,000 

Actual  export 2,000  4,000  9,000  4,000 

Forwarded 57,000  44.000  54,000  48,000 

Total   stock 957,000  957,000  917,000  892,000 

Of  which  American 621,000  614,000  580,000  561,0)0 

Total  imports  for  the  week 25,000  46,000  16,000  24,000 

Of  which  American 12,000  27,000  11,000  21000 

Amoimt  afloat 108,000  98,000  96,000 

Of  which  American 63,000  50,000  48,000  _.IIII 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  th^  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday . 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     ( 
12:15      •!. 
P;  M.     I 

Quiet. 

Quiet. 

Moderate 
demand. 

Good 
demand. 

Dull. 

Mid.Uprds 

21.08 

21.43 

21.97 

21.91 

21.65 

Sales 

HOLIDAY 

6,000 

5,000 

6,000 

8,000 

4,000 

Futures. 
Market     T 
opened      i 

Steady, 

5®12pts. 

decline. 

Quiet, 
7@23  pts. 
advance. 

Steady, 

18@23  pts. 

advance. 

Very  st'dy, 

15@21  pts. 

advance . 

Easy, 

29® 42  pts. 

decline. 

Market,     f 
4             < 
P.  M.     I 

Quiet, 

21@32  pts. 

advance. 

Firm, 
70  @  101 
pts.  ady. 

Quiet, 

9@23  pts. 

decline. 

Steady. 
2  pts.  dec. 
to38pts.adv 

Quiet, 

3 1®. 53  pts. 
decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Sept.  4 

to 
Sept.  10. 


September 

October 

November 

December 

January 

February  

March 

April Z 

May 

June 

July 

August 


Sat. 


12M;  12K 
p.  m.p.  m. 


12M      4 
p.  m.  p.  m 


HOLI- 
DAY. 


Mod. 


12  M      4 
p.  m.  p.  m 


d 
18.76 
18.72 
18.34 
18.17 
17.97 
17.81 
17.65 
17.47117 
17.32  17 
17.1917 
17.0517 
16.9017 


Tues. 


d. 
19.43 
19.40 
18.97 
18.77 
18.57 
18.38 
87|1S.19 
7017.99 
.53  17.80 
4117.67, 
2717.54 
12  17.40 


Wed. 


12K      4 
p.  m.  p.  m 


d. 

19.75 
19.73 
19.28 
19.01 

18.80 
18.60| 
18.411 
18. 2l! 
18.02i 
17.89 
17.76. 
17.62 


d. 
19.97 
19.94 
19.53 
19.25 
19.03 
18.83 
18.64 
18.44 
18.24 

18.05: 

17.8.5! 
17.65 


Thurs. 


\2H      4 
p.  m.  p.  m 


d. 
19.61 
19.51 
19.16 
18.91 
18.69 
18.. 50' 
18.32 
18.12 
17.93 
17.77 
17. .59 
17.39 


d. 
19.91 
19.81 
19.40 
19.11 
18.88 


d 

19.99 
19.76 
19.34 
19.07 
18.84 


18.6818.63 
18.48118.42 
18.26!l8.20 
18.0417.97 
17.8617.77 
17.68  17. .571 
17.4817.37' 


Fri. 


12K      4 
p.  m.  p.  m. 


d.       d. 
19.6319.65 
19.3519.37 
18.9518.47 


18.71 
18.48 
18.27 
18.06 
17.82 
17.59 


18.76 
18.49 
18.27 
18.05 
17.81 
17.57 


17.37  17.16 
17.1517.14 
16.9516.84 


BREADSTUFFS 

Friday  Night,  Sept.  10  1920. 

Flour  has  been  quiet.  Nor  do  appearances  seem  to  indi- 
cate any  gi'eat  increase  in  business  in  the  near  future.  Ad- 
vances in  wheat  are  for  the  most  part  ignored.  For  buyers 
seem  to  be  fairly  well  supplied.  It  is  intimated  that  they 
will  not  take  hold  freely  except  at  a  considerable  reduction 
from  present  quotations.  Recent  fluctuations  in  wheat 
have  been  so  erratic  that  buyers  of  flour  are  cautious.  One 
day  wheat  is  advanced  in  the  Northwest  and  in  the  same 
day  it  declines  in  the  Southwest.  On  a  single  day  there  was 
a  rise  of  5  cents  or  more  in  Minneapolis  and  a  drop  in  Kansas 
City  of  3  to  4  cents.  Also  casli  premiums  from  Chicago 
on  the  same  day  declined  somewhcit.  IMoreover,  the  news 
from  milling  centres  is  that  trade  is  bad.  Consumers  seem 
to  be  purchasing  from  hand  to  mouth.  How  long  this  state 
of  things  wiU  last  is  purely  conjectural.  At  the  same  time 
it  is  intimated  that  supplies,  taking  the  country  over,  are 
not  so  large  as  they  were  a  while  back,  when  indeed  they 
were  more  or  less  liurdehsome.  Of  late  the  rise  in  wheat 
has  caused  more  or  less  nervousness  among  some  buyers 
who  have  small  supplies,  but  most  people  are  keeping  pretty 
close  to  shore.  It  is  said  that  the  Greek  Government  has 
been  buying  two  to  three  cargoes  of  Canadian  flour  per 
month  through  financial  arrangements  in  Lodnon,  but  that 
private  individuals  will  not  buy. 

Wheat  decUned  at  first  and  then  advanced,  partly  on  a 
less  favorable  government  crop  report  than  that  of  Aug.  1. 
It  indicates  a  yield  of  533,000,000  bushels  of  winter  wheat 
against  732,000,000  in  Dec.  1919  and  563,000,000  the  aver- 
age for  1914  to  1918;  spring  wheat  237,000,000  bushels 
against  209,000,000  in  Dec.  1919  and  259,000,000  the  five 
year  average  from  1914  to  1918;  total  770,000,000  bushels 
against  941,000,000  in  Dec.  last  and  822,000,000  for  the  five 
year  average  ending  1918.  The  present  crop  estimate  is 
about  25,000,000  bushels  smaller  than  that  of  last  month. 
The  falling  off  in  the  winter  wheat  yield  was  larger  than 
expected.  It  amounts  to  200,000,000  bushels  less  than  last 
year's  final  yield.  Prices  have  latterly  been  distinctly  firm. 
Kansas  farmers  in  many  cases  at  least  it  is  said  have  decided 
to  hold  for  $3  per  bushel.  Cash  markets  have  been  firm, 
and  France  is  said  to  have  taken  on  one  day  600,000  bushels 
including  400,000  Manitoba  and  200,000  American  winter 
at  the  Gulf.  Dispatches  from  France  indicate  that  that 
country  will  have  to  import  bread  grains  between  November 
and  June  next.  In  the  first  half  of  the  week  clearances 
amounted  to  5,310,000  bushels  or  some  610,000  bushels  in 
excess  of  the  interior  receipts.  That  certainly  looks  sug- 
gestive. 

It  is  affirmed  that  the  wheat  production  this  year  in  Italy 
will  be  considerably  below  the  figures  issued  by  the  Govern- 
ment. In  Argentina  beneficial  rains  have  improved  crop 
prospects.  In  Russia  it  is  said  the  harvest  of  grain  is  poor. 
In  France  commercial  estimates  show  a  deficit  of  some 
36,000,000  bushels  which  is  mostly  covered  by  substitutes. 
On  the  other  hand  some  are  doubtful  about  the  feasibility 


of  advancing  prices  much  if  other  commodities  decline. 
Besides  a  pressure  of  wheat  from  Canada  is  expected.  It  is 
likely  to  increase  from  now  on.  And  foreign  exchange  has 
been  falling.  Recently  too  expq^t  purchases  have  been 
pretty  liberal  so  that  some  look  for  an  abatement  of  foreign 
buying  for  a  time.  Today  prices  declined  but  they  are  higher 
for  the  week. 

DAILY   CLOSING   PRICES    OF   WHEAT    IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 
No.  2  red cts_275;.^    Hoi.    2755^278       281H     288 

DAILY'   CLOSING   PRICES   OF  WHEAT   FUTURES   IN   CHICAQO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

December  delivery cts.239Jf    Holi-   241        245^^   247       246 

March  delivery 23514    day.    238       2415^  243 ?i  241  Ji 

Indian  Corn  advanced  with  a  decrease  in  the  visible  supply 
of  334,000  bushels.  Besides  receipts  are  running  behind 
consumption.  Crop  estimates  are  larger  but  the  crop  has 
not  yet  been  made.  Killing  frost  may  yet  hit  it.  Large 
cash  houses  at  the  West  have  been  buying  September. 
Complaint  has  been  made  of  a  shortage  of  cars.  But  on 
the  other  hand  the  Government  report  estimated  the  crop 
at  6,000,000  bushels  larger  than  ever  before.  It  is  128,000,- 
000  bushels  more  than  a  month  ago.  In  other  words  it 
indicates  a  yield  of  3,131,000,000  bushels  against  2,760,- 
000,000  bushels  the  five  year  average  for  1914-1918  both 
inclusive.  In  1912  it  was  3,124,746,000  bushels.  So  that 
the  outlook  seems  highly  promising.  Some  rain  has  fallen 
and  now  and  then  there  has  been  some  cool  weather.  But 
in  the  main  there  has  been  no  serious  menace  to  the  crop. 
Furthermore  cash  markets  have  been  at  times  weaker. 
And  this  fact  has  affected  September  now  and  then  to  a 
certain  extent.  Receipts,  too,  have  been  pretty  large  at 
times  at  primary  points.  Cash  prices  at  Chicago  have 
practically  been  on  a  deliverable  basis.  Things  of  this 
sort  have  occasionally  caused  rather  sharp  reactions.  To- 
day prices  dropped  but  they  closed  higher  than  last  Friday. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
No.  2  yellow cts.l66M     Hoi.    167M   171,i4   168       175 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

September   delivery . cts_136M    Holi-   1375^   142       140^   138M 

December  delivery 118^4    day.    1205/^   122!^   120!^   119?^ 

May  delivery 116M  118%   119%   117J|   117M 

Oats  advanced  somewhat  for  a  time  but  have  lagged  be- 
hind other  grain.  For  the  visible  supply  increased  last 
week  4,649,000  bushels.  That  fact  plainly  weighed  upon 
the  market.  And  the  demand  has  not  been  keen.  When- 
ever oats  have  advanced  at  aU  it  was  simply  in  response 
to  higher  prices  for  other  grain.  They  have  shown  little 
individual  strength.  The  crop  promises  to  be  40,000.000 
bushels  larger  than  last  month  and  about  200,000,000  bushels 
larger  than  that  of  last  vear.  The  government  report  of 
Sept.  1  puts  the  yield  at  1,442,000,000  bushels  against  1,248,- 
000,000  last  year  and  1,415,000,000  bushels  as  the  five  year 
average  ending  1918.  Receipts  have  been  liberal.  And 
there  has  been  a  very  evident  disinclination  to  take  the  long 
side,  with  both  foreign  and  domestic  demand  e\adently  light. 
Yet  there  are  not  wanting  those  who  regard  oats  with  more 
or  less  favor  as  being  cheaper  than  some  other  kinds  of 
feed  or  relatively  so.  To-day  prices  declined  and  end  lower 
than  a  week  ago.     Demand  is  slack  and  supplies  increasing. 

DAILY   CLOSING   PRICES    OF   OATS   IN   NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

No.  1  white cts.  79        Holi-     79         79  78@80     78 

No.  2  white 79        day.      79         79  78@80     78 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

September   delivery cts.  G3T4    Holi-     63         64         64%     63  Ji 

December  delivery 64%    day.      65         66         66%     65% 

May  delivery &7K  68M     68%     68%     68% 

Rye  has  advanced  in  a  single  day  2  to  4  cents  on  covering 
of  shorts  coincident  with  an  increased  demand  for  export. 
The  foreign  demand  was  the  real  power.  On  the  7th  inst. 
Europe  took  about  400,000  bushels.  The  notion  of  not  a 
few  was  that  this  was  for  Germanj^  The  rise  by  the  8th 
inst.  had  reached  some  6  cents  per  bushel.  The  tone  is 
better  from  persistent  reports  of  German  buying,  although 
some  exporters  claim  that  this  has  been  exaggerated.  The 
rve  crop  is  estimated  in  the  Government  report  of  Sept.  1 
at  77,900,000  bushels  against  59,900,000  for  the  five-year 
average  ending  1918;  barley  195,000,000  bushels  against 
215,000,000  bushels  for  five  years  ending  1918.  Barley 
condition  82.5%  against  69.2%  a  year  ago  and  a  ten-year 
average  of  77.6%;  rye  acreage  77.4%  of  that  of  1919.  To- 
day prices  fell,  but  end  higher  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  RY'E   FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fn. 

September   delivery cts_185        HoU-    189       193       193%   193 

December  delivery 172        day.    174       176%   177%   177% 

The  following  are  closing  quotations: 

FLOUR. 


Sprhig  patents .$12  75@$13  50 

Winter  straights,  soft  11  25®  11  50 

Kansas  straights 12  25®  12  75 

Clear 10  25®  11  25 

Ryenom- 10  25®  1125 

Corn  goods,  100  lbs.: 

YeUow  meal 3  90®  4  00 

Cornflour 4  05®  4  15 


Barley  goods — Portage  barley: 

No.  1--- ---  S6  75 

Nos.  2,  3  and  4  pearl    6  00 
Nos.  2-0  and  3-0---     6  75® 
Nos.  4-0 and  5-0..-     7  00 

Oats   goods — Carload 

spotdelivery 9  50® 


GRAIN. 


Wheat — 

No.  2  red $2  88 

No.  1  spring Nominal 

Corn — 

No.  2  yellow 1  75 

Rye — 

No.  2 —  .         2  15 


Oats — 

No.  1 

No.  2  white. 
No.  3  white. 
Barley — 

Feeding 

Malting 


6  90 
9  85 

78 
78 
77 

115 

123 


For  other  tables  usually  given  here,  see  page  1056. 
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AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &c.,  TO  SEPT.  1.— The  Agricultural 
Department  issued  on  the  8th  inst.  its  report  on  the  cereal 
crops  for  the  month  of  August,  as  follows: 

The  Crop  Reporting  Board  of  tbe  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the 
correspondents  and  agents  of  the  Bureau,  as  foUows: 

TOTAL  PRODUCTION  IN  BUSHELS. 

*Sepl.  1920  Dec.  1919  1914-1918 

Crop —                                          Forccrjst.  Estimate.  Average. 

Winter  wheat. _      a533,OOn,000  7.32,000,000  ,W3.000,000 

Spring  Wheat 237,000,000  209,000,000  2.^i9,(HH),000 

All   wheat 770,000,000  9-U  ,000,000  822,000.000 

Corn 3,131,000,000  2,917.000,000'  2,760,000,000 

Oats 1,422,000,000  1,248,000,000  1,41.5,000,000 

Barley 19.5,000,000  160,000,000  215,000,000 

Rye a77,900,000  8S,.''i00,000  .59,900,000 

Buckwheat 15, .500,000  16,300,000  15,.300,000 

White  potatoes 413,000,000  3.58,000,000  382,000,000 

Sweet  potatoes 102,000,000  104,000,000  75,000,000 

Tobacco,  pounds 1,554,000,000  1,389,000,000  1.188,000,000 

Flax 11,800,000  8,000.000  12,900,000 

Rice 52,200,000  41,100,000  33,400,000 

Hay,  tame,  tons 88,200,000  91,300,000  81,400,000 

Hay,  wild,  tons 18,300,000  17,.300,000  17,900,000 

Sugar  beets,  tons 8,900,000  6,420,000  6,0.50,000 

Apples,    total 223,000,000  147,000,000  203,000,000 

Peaches 44,900,000  ,50,400,000  47,500,000 

Kafirs 134,000,000  126,000,000          

Peanuts 38,000,000  33,-300,000         

6  Beans ,.._         9,100,000  11,500.000  13,200.000 

*  Interpreted  from  condition  reports,  a  Preliminary  estimate,  b  Six 
States,     c  Or  at  time  of  harvest. 

CONDITION  OF  PRINCIPAL  CROPS. 

Sept.  1 Aug.  1 

Crop—                                                  1920.  1919.    10-tjr.avg.  1920. 

Spring  Wheat 64.1  48.5             69.9  73.4 

All  wheat 74.1  76.3             77.3             

Corn 86.4  80.0             74,2  86.7 

Oats 88.3  73.1             80.7  87.2 

Barley 82.5  69.2             77.6  84.9 

Buckwheat 91.1  90.1              85.1  90.5 

White  potatoes 84.3  69.5             74.0  87.0 

Sweet  potatoes 86.8  86.0             82.7  86.9 

Tobacco 84.6  71.8             78.1  84.1 

Flax 63.8  .50.5             69.6  80.1 

Rice 88.3  91.9             86.9  88.7 

Sugar  beets 93.0  79.0             88.5  91.9 

WEATHER  BULLETIN  FOR  WEEK  ENDING  SEP- 
TEMBER 7. — The  influences  of  weather  on  the  crops  as 
summarized  in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  Sept.  7  were  as  follows: 

COTTON. — The  temperature  for  the  week  averaged  near  the  normal 
in  mo.st  of  flhe  cotton  belt,  except  that  it  was  rather  coo!  for  the  season  in 
the  northwestern  portion.  There  was  much  cloudy  weather,  and  while 
rainfall  was  mostly  light  or  moderate  in  the  north  central  portion  of  the  belt, 
heavy  to  excessive  rains  fell  in  many  eastern  and  western  districts.  These 
conditions,  in  conjunction  with  the  preceding  unfavorable  weather,  were 
decidedly  imfavorable  for  cotton;  except  in  restricted  areas,  the  crop  made 
only  poor  progress  or  deteriorated.  No  material  change  was  reported  from 
North  Carolina,  although  shedding  is  increasing  in  that  State.  The  plnnts 
are  blooming  and  fruiting  well  in  northern  South  Carolina,  but  rust  and  boll 
rot  are  damaging  in  the  central  and  soutliern  portions,  and  the  condition 
now  ranges  generally  from  poor  to  only  fau-ly  good.  Progress  and  condition 
are  poor  in  Georgia  where  the  plants  are  very  sappy  and  suffering  from  rust 
in  many  sections,  while  weevil  damage  is  very  great.  Fair  progress  was 
reported  from  Tennessee,  and  in  the  Delta  counties  and  extreme  north- 
eastern portion  of  Mississippi,  and  also  where  rainfall  h.is  been  lightest  in 
Alabama,  but  elsewhere  in  the  last  named  States  dc\  I'lcipnient  was  unsatis- 
factory. The  crop  is  mostly  in  very  poor  condition  in  Florida.  Poor  progress 
was  reported  from  Arkansas  where  tlie  plants  are  shedding  badly  in  many 
localities  and  in  the  southern  portion  there  is  much  damage  by  weevil, 
while  further  deterioration  has  occurred  in  Louisiana.  Progress  was 
generally  poor  to  deterioration  in  Oklahoma  on  account  of  continued  cool , 
cloudy  and  wet  weather,  but  the  condition  in  that  State,  as  well  as  in 
Arkansas,  is  still  fair  to  very  good.  Frequent  moderate  to  excessive  rains 
were  mostly  unfavorable  in  Texas,  except  on  lower  coaso.  in  southwestern, 
and  a  few  south  central  cotinties  where  cotton  made  very  good  progress 
generally;  elsewhere  it  deteriorated.  Condition  is  fair  to  excellent  in 
southern  third  of  Texas,  but  mostly  very  poor  to  about  average  elsewhere: 
wet  soil  delayed  picking,  and  plants  shedding  and  bolls  rotting  considerably. 

CORN — The  temperature  averaged  considerably  below  the  normal 
throughout  the  principal  corn  growing  districts,  and  the  sunshine  was  de- 
ficient in  many  sections.  As  a  result  corn  is  maturing  very  slowly  and 
considerably  later  than  the  average.  Cutting  is  well  under  way  in  South 
Central  Kansas,  and  was  being  commenced  in  Southeastern  Kansas.  In 
an  average  season  corn  harvest  is  begun  in  practically  all  ,sections  of  Kansas 
by  September  1  and  by  the  7th  in  Southern  Missouri  and  extreme  Southern 
Illinois.  With  average  weather  conditions  it  is  estimated  that  42%  of  the 
crop  in  Iowa  will  be  safe  from  fro.st  damage  by  Sept,  20,  and  67%  by  Sept, 
30.  In  Nebraska  from  one  to  three  weeks  of  warm,  dry  weather  will  be 
needed  to  properly  mature  the  crop.  Unless  decidedly  warmer  weather  is 
experienced,  the  bulk  of  the  crop  will  not  be  out  of  danger  from  frost  before 
Sept .  30  in  Ohio .  Corn  will  need  three  weeks  of  favorable  weather  in  Michi- 
gan for  proper  maturity.  In  fact,  the  corn  crop  needs  warm,  dry  weather, 
with  abundant  sunshine  in  practically  all  of  the  central  parts  of  the  country. 
While  plenty  of  moisture  has  been  received  in  most  corn  districts  west  of 
the  Mississippi  River,  it  remains  too  dry  in  Michigan  and  Wisconsin,  in 
most  of  Illinois  and  parts  of  Indiana  and  Minnesota,  The  chinch  bug 
damage  continues  serious  in  parts  of  Illinois. 

SPRING  WHEAT. — The  week  was  mostly  dry  in  the  late  Northwestern 
grain  districts,  which  permitted  of  a  resumption  of  harvest,  and  this  work 
is  mo.stly  completed,  although  there  is  .some  late  grain  in  portions  of  Mon- 
tana that  is  In  danger  of  frost.  There  was  considerable  delay  in  threshing 
in  the  central  and  nortliern  portions  of  the  Great  Plains  area,  however, 
and  some  damage  was  reported  to  grain  in  stack  in  Kansas.  Threshing 
progressed  under  favorable  weather  conditions  in  the  northeastern  portion 
of  the  country  and  also  in  the  central  portion  of  the  Western  Plateau  area 
and  in  the  Middle  Rocky  Mountain  districts. 

THE  DRY  GOODS  TRADE. 

New  York,  Fridaif  Night.  Sept.  10  1920. 
The  week  opened  without  any  appreciable  chan.ge  in  the 
conditions  surroundintr  the  dry  soods  markets  and  the  clos- 
ing was  in  pretty  mut-h  the  same  way.  Uncertainty  was  the 
dominant  factor.  Prices  in  general  tended  lower,  but  there 
was  an  underlying  confidence  in  certain  quarters  that  im- 
provement in  a  moderate  degree  is  not  far  off.  On  the 
otlier  hand,  tliere  is  a  growing  conviction  in  the  trade  that 
lower  prices  for  new  crop  cotton  nuist  i)revail  before  sta- 
bility can  be  reached  in  the  cotton  goods  trade.  Cancella- 
tions have  l)een  more  extensive  than  has  generally  been 
admitted.  The  financial  position  continues  to  give  tbe 
trade  serious  thought.  Borrowers  are  finding  it  some- 
what difficult  to  cover  their  credit  needs  except  at  higli 
rates;  and  even  then  tliey  ar(>  unable  to  olitain  as  large  a 
line  of  credit  as  they  would  like.  Commercial  paper  dis- 
counts at  8%  and  8%%. 


DOMESTIC  COTTON  GOODS.— Only  slight  change  was 
noted  in  the  general  level  of  gray  goods  prices.  The  volume 
of  business  done  was  light.  Buyers  were  no  more  numer- 
ous than  they  were  a  week  ago,  and  their  chief  concern 
seemed  to  be  with  figuring  out,  as  best  they  could,  what 
and  when  is  to  be  the  bottom  of  the  market.  Some  sales 
of  October-December  delivery  of  print  cloths  were  put 
through  on  basis  of  14y2C.  for  68x72s.  Most  descriptions  of 
unbleached  cotton  fabrics  are  now  selling  at  considerable 
less  than  a  year  ago.  Sheetings  shared  in  the  general  dul- 
ness.  A  few  descriptions  were  obtainable  at  slightly  lower 
quotations  than  at  the  close  of  business  last  week,  but  on 
the  whole  the  market  prices  were  about  the  same.  Prices 
for  shirtings  for  spring,  1921,  are  being  revised.  One  large 
concern  lowered  a  32i^c.  material  to  27  %c..  and  other  de- 
scriptions of  stocks  correspondingly.  Pongees  and  voiles 
are  unchanged  in  price,  and  the  same  may  be  said  of  pop- 
lins and  sateens.  Pa,1ama  checks  are  slightly  lower.  Or- 
gandies are  obtainable  at  previously  reported  quotations, 
and  first-hand  sellers  ask  about  Ic.  a  yard  more  than  sec- 
ond-bands. Demand  for  cotton  yarns  is  so  meagre  that 
l)usiness  is  practically  at  a  standstill  and  concessions  of 
2  to  5  cents  a  pound  for  some  numbers  are  not  sufficient  to 
attract  buyers.  Hosiery  manufacturers  report  that  they 
can  see  no  early  recuperation  for  that  market;  while  deal- 
ers say  they  do  not  look  for  much  improvement  for  the  next 
month  or  two,  during  which  time  it  is  hoped  that  values  in 
the  primar.y  market  will  depreciate.  Current  quotations 
for  the  week  are :  Print  cloths,  27-inch,  64x60s,  lOi/^e. ; 
28-inch,  64x60s,  lie. ;  28y2-inch.  64x64s,  lli/oC. ;  gray  goods, 
38y2-inch,  C)4xr)4s,  15c. ;  39-iiich,  68x72s,  15c. ;  39-inch,  80xS0s, 
19c. :  brown  sheetings,  3-yard,  20c. ;  4  yard,  56x60s,  IGV2C. ; 
Southern  standards,  21c. ;  tickings,  8-ounce,  44%c. ;  denims, 
2.20s,  44c.;  standard  staple  ginghams,  27y>c. ;  dress  ging- 
hams, 35c.  to  37M.C. ;  standard  prints,  23c. 

WOOLEN  GOODS.— The  markets  were  quiet.  Expect- 
ancy was  the  keynote.  Everyone  was  on  the  qui  vive  for 
the  announcement  of  the  American  Woolen  Co.  respecting 
price-reduction.  There  were  a  large  number  of  buyers 
jiresent  at  the  opening,  but  not  a  great  deal  of  enthusiasm 
was  manifested  when  it  was  given  out  that  a  price-reduction 
averaging  from  15%  to  25%  on  spring  goods,  as  compared 
with  a  year  ago.  would  be  made  by  the  Woolen  Company,  as 
that  or  better  was  what  the  trade  generally  expected.  Up 
to  this  time  some  sellers  have  refrained  from  making 
price-reductions,  because  of  their  desire  to  make  the  first 
cut,  whatever  amount  it  may  be,  the  only  cut.  and  this  has 
resulted  in  the  withholding  of  prices  on  a  number  of  dif- 
ferent lines.  Close  attention  is  being  given  the  woolen 
goods  market  by  the  trade.  Manufacturing  clothiers  and 
retailers  have  come  to  understand  that  consumers  cannot 
afford  and  will  not  pay  the  exorbitant  prices  any  longer  for 
clothin.g.  A  comparison  of  prices  so  far  made  on  spring 
worsteds  and  woolens  does  not  show  much  of  a  decline  on 
the  higher-priced  lines;  but  cheaper  goods  are  a  little  better 
than  20%  less  than  last  year,  while  on  the  finer  worsteds 
the  decline  is  negligible,  amounting  to  a  mere  2%.  Gar- 
ment and  clothing  manufacturers  find  plenty  of  goods  to 
be  obtained  at  prett.v  near  their  own  prices.  No  signs  of 
any  diminution  of  suri)lus  woolen  piece  goods  have  been 
noted  by  buyers  of  such  materials.  Small  manufacturers 
are  adberinir  to  the  practice  of  getting  an  order  first  before 
buying  the  materials  out  of  which  to  furnish  the  merchan- 
dise. The  improvement  that  set  in  a  short  time  ago  in 
dress  goods  has  not  suffered  any  setback,  and  there  contin- 
ues to  be  a  good  inquiry  for  various  materials  for  immedi- 
ate consumption.  Plaids  are  prominent  in  the  demand,  and 
there  is  some  call  for  tricotines  when  the  price  is  right. 
The  business  being  done  in  dress  goods  is  confined  almost 
entirely  to  manufacturers  and  retailers.  Very  few  .iobbers 
are  operating,  their  time  being  absorbed  chiefl.v  with  their 
efforts  to  "unload"  their  stocks.  A  greater  desire  to  "un- 
load" is  noticeable  in  the  piece  goods  market.  The  demand 
for  woolen  stockings  for  women's  wear  shows  an  appreci- 
able increase  as  colder  weather  aiiproaches.  The  sorts 
especially  favored  are  those  retailing  at  .$3  00  to  .$3  50  a 
pair.  Although  raw  wool  has  dropped  shar])ly.  no  reflec- 
tion of  this  drop  is  shown  in  the  prices  demanded  for  tbe 
manufactured   product. 

FOREIGN  DUY  GOODS.— The  local  market  for  linens  is 
reported  as  quiet  and  firm.  Buyers  are  purchasing  spar- 
ingl.v.  and  sellers  hope  for  an  improvement  after  this  week. 
Belief  is  current  that  many  .jobbers  and  retailers  are  out  of 
stock  and  will  have  to  replenish  their  supplies.  On  this 
side,  the  linen  market  is  passing  through  a  period  of  inac- 
tivity, but  tbe  position  in  Belfast  is  a  strong  one.  according 
to  imi)orters.  Representatives  of  Belfast  linen  mills,  visit- 
ing this  counlr.v,  say  that  conditions  abroad  will  not  permit 
of  the  marking  down  of  ])rices  for  linens  for  a  long  time; 
that,  as  a  result  of  the  unrest  in  Ireland,  the  industry  is 
somewhat  upset  and  workers  are  not  producing  as  they 
ought  to.  With  a  view  to  increasing  the  output  of  linen,  a 
corporation  lias  been  formed  in  Seattle,  Wash.,  according 
to  rei>orts,  to  build  a  mill  which  will  specialize  in  ramie 
cloth  manufactured  from  the  ramie  grass  grown  in  the 
Western  States.  The  burlap  market  continues  steady  at 
unchanged  prices.  8c.  to  S.lOc.  was  asked  for  liLrhtweights, 
and  10.30c.  to  10.40c.  for  heavies,  which  is  just  about  the 
cost  of  replacement. 
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NEWS   ITEMS. 

New  York  State. — Legal  Investments  for  Savings  Banks. — 
A  list  of  bonds  considered  legal  investments  for  savings  banks 
in  this  State  on  July  1  1920  has  been  issued  by  the  State 
Banking  Department.  As  compared  with  the  list  of  twelve 
months  ago  an  unusual  number  of  changes  have  been  made, 
it  wall  be  observed,  particularly  in  the  case  of  the  munici- 
paUties  whose  bonds  are  eligible  for  investment.  The  elimi- 
nations under  this  heading  are,  we  understand,  mostly  be- 
cause of  the  failure  of  officials  of  the  various  municipalities 
to  file  financial  statements  with  the  Banking  Department. 
In  a  few  cases  the  municipalities  eliminated  have  increased 
their  debt  to  more  than  7%  of  their  assessed  valuation,  which, 
under  the  law,  makes  their  securities  ineligible  for  investment 
by  savings  banks.  The  additions  to  the  list  consist  mainly  of 
municipalities  which  have  filed  reports  with  the  Depart- 
ment for  the  first  time.  In  submitting  the  list  of  securities 
which  we  print  below  the  Superintendent  of  Banks  has  the 
following  to  say: 

STATE  BANKING  DEPARTMENT. 

Albany,  N.  Y. 

The  following  list  of  securities  considered  legal  Investments  for  savings 
banks  on  the  first  day  of  July  1920  has  been  prepared  in  accordance  with 
the  provisions  of  section  52  of  the  Banking  Law,  and  I  think  it  necessary 
to  call  attention  to  the  purpose  of  the  list  as  therein  stated. 

The  conditions  under  which  municipal  and  railroad  bonds  are  legal 
investments  for  savings  banks  are  contained  in  section  239  of  the  Banking 
Law.  The  provisions  with  reference  to  these  investments  are  in  some  cases 
quite  complicated  and  the  legality  of  the  investments,  of  course,  depends 
entirely  upon  the  condition  of  the  corporation  or  municipality  issuing  the 
bonds  under  consideration,  which  may  vary  so  greatly  from  time  to  time 
that  a  bond  which  was  a  legal  investment  on  a  fixed  date  may  not  be  a 
legal  investment  upon  the  following  day.  No  one  can  state  positively  that 
a  particular  bond  is  a  legal  investment  on  a  certain  date,  unless  he  has  exact 
knowledge  of  the  facts  on  the  day  with  reference  to  which  the  statemient  is 
made,  and,  in  these  days  of  rapidly  changing  conditions,  it  will  be  obviously 
improper  for  the  trustees  of  a  savings  bank  to  rely  solely  upon  this  list,  the 
list  being  issued  only  for  their  protection  and  not  with  the  intent  that  they 
shall  place  their  sole  reliance  upon  it. 

As  stated, the  list  is  prepared  for  the  protection  of  trustees  of  savings  banks 
and  should  not  be  considered  a  guide  by  executors,  administrators  or  trustees 
generally:  neither  is  it  designed  for  the  use  of  dealers  in  securities.  As  the 
cost  of  preparing  and  printing  the  list  is  assessed  upon  the  savings  banks, 
S'afficient  copies  have  not  been  printed  to  enable  us  to  make  a  general 
distribution  of  the  pamphlets  containing  it. 

Notwithstanding  the  care  that  has  been  exercised  in  its  preparation.  It  is 
not  to  be  assumed  that  it  is  entirely  free  from  error.  It  is  quite  possible, 
as  a  result  of  changed  conditions  since  the  last  statistics  with  reference  to 
municipalities  were  obtained,  that  bonds  believed  to  be  legal  investments 
at  the  time  the  list  was  prepared  may  not  be  legal  investments  even  at  the 
present  time,  and,  on  the  other  hand,  bonds  which  were  not  legal  invest- 
ments at  that  time  may  have  since  become  legal  investments.  It  is  be- 
lieved, however,  that  the  list  is  substantially  correct,  although,  as  has 
been  already  intimated,  it  does  not  relieve  the  trustees  of  savings  banks 
from  the  duty  of  making  a  careful  investigation  of  their  own  in  every  doubt- 
ful case,  thereby  supplementing  the  work  of  the  Department. 

In  arranging  the  list,  the  numbering  of  the  different  subdivisions  of 
section  239  of  the  Banking  Law  has  been  followed,  specific  issues  being 
expressly  named  only  when  this  course  is  made  necessary  by  the  phrase- 
ology used  in  the  statute. 

GEORGE   v.   Mclaughlin,   superintendent  of  Banks. 

The  complete  list,  as  compiled  by  the  Superintendent,  is 
given  below.  The  bonds  added  to  the  list  since  last  year 
are  italicized  while  the  issues  which  have  been  dropped  are 
placed  in  brackets: 

Securities  Considered  Legal   Investments  for  Savings  Banks  July   1 
1919  under  Sub-divisions  of  Section  239  of  the  Banking 
Law   as    Numbered. 
Sub-division  1.  All  interest-bearing  obligations  of  the  United  States  or 
those  for  which  the  faith  of  the  United  States  is  pledged  to  provide  pay- 
ment of  interest  and  principal,  including  bonds  of  the  District  of  Columbia. 
Sub-division  2.  All  interest-bearing  obligations  of  New  York  State. 
Sub-division  3.  All  interest-bearing  obligations  of  the  following  States 
and  territories: 

Alabama,  Indiana,  Montana,  Rhode  Island, 

Arizona,  Iowa,  NebrasKa,  South  Carolina, 

[Arkansas,]  Kansas.  Nevada,  South  Dakota, 

California.  Kentucky,  New  H.ampshire,  Tennessee, 

Colorado,  Louisiana,  New  Jersey,  Texas, 

Connecticut,  Maine,  New  Mexico,  Utah. 

Delaware.  Maryland,  North  Carolina,  Vermont, 

Florida,  Massachusetts,       Nonb  Dakota,  Washington, 

Georgia.  Michigan,  Ohio,  [West  Virginia.) 

Hawaii.  Minnesota,  Oklahoma,  Wisconsin, 

Id.'iho  Mississippi,  Oregon  Wyoming, 

Illinois.  Missouri.  Pennsylvania, 

Sub-division  4.  All  Interest-bearing  obligations  or  revenue  notes  sold 
at  a  discount,  of  any  city,  county,  town,  village,  school  district,  union 
free  school  district,  or  poor  district  in  New  York  State  issued  pursuant  to 
law  provided  the  full  faith  and  credit  of  the  municipality  or  district  that 
issues  them  is  pledged  for  their  payment. 

Sub-division  6a.  Stocks  and  bonds  of  the  following  cities,  counties, 
villages  and  towns  in  adjoining  States: 


Ansonia,  Conn., 
[.Avon,  Conn.], 
Brthic.  Conn.. 
[Berlin,  Conn.]. 
[Bozrah,  Conn.l, 
Branford,  Conn., 
Bridgeport,  Conn., 
[Bristol,  Conn.], 
Brooklyn,  Conn., 
Cheshire,  Conn., 
Clinton,  Conn., 
[Cromwell.  Conn.], 
nanhury.  Conn., 
Darien,  Conn.. 
E.  Hampton.  Conn. 
[E.  H.irtford.Conn, 
Bust  Haven.  Conn., 
[East on,  Conn,], 
Entield.  Conn., 
Essex,  Conn., 
Grot  on,  Conn., 
[Hamden,  Conn.], 
Hampton.  Conn., 
Hartford,  Conn., 
Hebron.  Conn., 
[Litchfield,  Conn.], 
Lyme,  ponn., 
Manchester,  Conn. 
Meridcn  Citu.  Conn 


[Clarksburg,  Mass.] 
Clinton,  Mass., 
Danvers,  Mass., 
Dedham,  Mass., 
[Deerfleld,  Mass.], 
Douglas,  Ma.ss., 
Dudley,  Mass., 
[Dukes  Co.,  Mass.] 


[Provlncetown, 

Mass.], 
Qulncy,  Mass., 
[Raynham,  Mass.), 
Reading,  Mass., 
[Rehobatt,  Mass.], 
[Rockport.  Mass.), 
Salem,  Mass. 


[East    Bridgewater,  [Sandisfield.  Mass.] 


Mass  . 
[East  Longmeadow, 

Mass.], 
Edgartown.  Mass., 
Everett,  Mass., 
[Es.sex  Co.,  Mass.,] 
,]Fall  River,  Mass., 
FttchM/rg,  Mass., 
[Florida,  Mass.], 
Foxhorovgh,  Mass., 
Framingham ,  Mass., 
[Franklin.  M.ass.], 
[Freetown,  Mass.), 
[Gardner,  Mass.], 
Gloucester,  Mass., 
Georgetown,  Mass., 
[Gill,  Mass.], 
[Granby,  Mass.], 
Great  Barrington, 

Mass. 


[Sharon,  Mass.] 
Shethurne,  Mass., 
Somerset.  Mas.s., 
Somerville,  Mass., 
Soulhbridge,  Mass. 
[Spencer,  Mass.], 
Springfield,  Mass., 
Stoneham,  Mass., 


Perth  Amboy,  N.  J., 
PhlUipsburg,  N.  J., 
[Plalnfleld,  N.  J.), 
[PleasantvlUe,  N.  J.), 
Salem.  N.  J., 
[Somerset  Co.,  N.  J.l, 
[South  Orange  Vil- 
lage, N.  J.), 
[Stockton,  N.  J.l, 
Summit,  N.  J., 
Sus.sex  Co.,  N.  J., 
Trenton,  N.  J., 
Union  Co.,  N.  J., 
[VentnorCity.N.J.), 
Westflcld.  N.  J., 
[Wild  wood,  N.J.I, 
Allen  town.  Pa. 


[Sunderland,  Mass.),  Allegheny  Co..  Pa. 


MeridenTown, Conn . [Greenfield ,  Mass.] , 
Middlcburi/,  Conn.,    Greenfield  Town, 
Milford,  Conn.,  Mass., 

New  Britain,  Conn.,  Hamilton,  Mas.s. 


Swampscott,  Mass. 
[Swansea,  Mass.), 
Taunton,  Ma.ss.. 
[Tewksbury,  Mass. 
Truro,  Mass., 
[Trug.sboro,  Mass.) 
[Uxbridge,  Mass.], 
Watpole.  Mass., 
Walth.am,  Mass., 
[Ware,  Mass.), 
Warren,  Mass., 
Watertown,  Mass. 
Web.ster,  Mass., 
Wellcsley,  Mass.. 
[Westboro,  Mass.] 


[Altoona,  Pa.[, 
Bradford,  Pa., 
Blair  Co.,  Pa.. 
,  [Bethlehem,  Pa.], 
Cameron  Co.,  Pa., 
Carbon  County,  Pa., 
Carbondale,  Pa., 
[Delaware  Co.,  Pa.), 
Elk  Covnty,  Pa., 
Erie,  Pa., 
Franklin,  Pa., 
(Harrtsburg.  Pa.), 
[Hazleton,  Pa.], 
Johnstown,  Pa., 
Lancaster,  Pa., 


Conn..  [Hampden  County,  West  Boylston.  Mass., [l.ei>a,non.  Fa, 


.New  Canaan, 

[.NewHartford,Conn]     Mass.], 

New  Haven,  Conn.,  [Hampshire  County, 


W.Brookfield.Mass.,Lyfominff,  Pa. 


New  London.  Conn., 

Norfolk.  Conn., 

[Norwich,  Conn.l, 

Orange.  Conn.. 

Plairifield,  Conn., 

[Plymouth,  Conn.), 

[Pomtret,  Conn.), 

Preston.  Conn., 

Simsbvry,  Conn., 

Southington.  Conn. 

[So.  Windsor,  Conn. 

Sterling,  Conn., 

Stoninston,   Conn., 

[Sunbury,    Conn.), 

Suffiekt,  Conn., 

Tolland .  Conn., 

Tolland  Co.,  Conn., 

ToTTlngton,  Conn., 

Wallingford,  Conn., 

Waterbury,  Conn.,     _ 

[Westbrook,   Conn.),Maynard,  Mass 

[Westport,  Conn.l,     Medway,  Mass., 

Winchester,  Conn.,    Melrose,  Mass., 

[Windham Co. ,Connl[Millis,  Mass.], 


Ma.ss 
Haverhill,  Mass., 
Holden,  Mass., 
[Holland,  Mass.), 
Holyoke,  Mass., 
[Hyde  Park,  Mass.) 
Lawrence,  Mass., 
[Lee,  Mass.), 
[Leicester,  Mass.], 
[Long  Meadow, 

Mass.], 
Lowell,  Mass., 
Ludlow,  Mass., 
[Lunenburg,  Mass.], 
Lynn,  Mass., 
[Manchester,  Mass.] 
Marblehead,  Mass., 
Marion,  Mass 


[Westfield,  Mass 
[West   Springfield, 

Mass.], 
West  Stockbridge, 

Mass . , 
[Westwood,  Mass.l, 
Weymouth,  Mass., 
Whately,  Mass., 
Winchester,  Mass., 
Woburn,  Mass., 
[Wobwln,  Mass.l, 
Worcester,  Mass., 
[Worcester  County 

Mass.l, 
Yarmouth,  Mass., 
AtlanticCity,  N.  J. 
.Atlantic  Co.,  N.  J. 
[Bayonne,  N.  J.). 
[Belleville,  N.J 


Marlborough,  Mass., IBedminster,  N.  J.) 
[Mattaporsett.MasslBergen  Co.,  N.  J., 
Camden,  N.  J., 
Cape  May  County, 


Aciishnct.  Mass. 
[Adams,  Mass.l, 
Agawam,  Mass., 
.Ashfield,  Mass.l, 
Athol,  Mass.l, 
Attleboro,  Mass.l, 
Andoeer,  Mass., 
Barnstable,  Mass., 
[Barnstable  County 

Mass.l, 
[Belmont,  Mass.), 
[Beverly,  Mass.l, 
[Blandford,  Mass.), 
Boston,  M.ass., 
Boiford,  Mass. 


[Bridgewater, Mass.), [No. Andover, Mass 
[Bristol  Co..  Mass.],  No. Attleboro, Mass 


Brockton,  Mass., 
Brookfield,  Mass., 
Brookline,  Mass., 
Cambridge,  Mass., 
[Canonsbury,  Mass.) 
Carver,  Mass., 
[Chatham,  Mass.], 
[Chelmsford.  Mass.], 
Chelsea,  Mass., 

Sub-division  5b 
Akron,  Ohio, 
Baltimore,  Md.. 
Bay  City,  Mich., 

West  Bay  City, 
Cincinnati,  Ohio, 

Fernbank,  Ohio, 

Hartwell, 

Pleasant  Ridge, 

Oakley, 

Delhi, 

Madisonville, 

Carthage. 

College  Hill, 

Sayler  Park, 

Mt.  Washington, 

Avondale, 

Clifton, 

Westwood, 

Riverside, 

Bond  Hill. 

Evanston, 
Hyde  Park, 
Winton  Place, 
Kennedy  Hlghts. 
Canton,  Ohio, 
Chicago,  111., 

Edison  Park,  111., 

Morgan  Park. 


.V.  J 
Clifton,  N.  J.. 
[Clinton,  N.  J.l, 
CumberlandCoN ,  .J 
[Dover,  N.  J.], 
East  Orange,  N.  J., 
Elizabeth,  N.  J., 
Englewood,  N.  J., 
Essex  County,  N .  J., 
[Gloucester  County, 

N.  J.l, 
Harrison,  .V.  J., 
Hoboken,  N.  J., 
[Hudson  Co.,  N.J.I 
[Irvington,  N.  J.l, 
Jersey  City,  N.  J., 
,  [Lambertville,  N .  J  .1 
,Mercer  County,  N .  J 
.Middlesex  Co.,  A'. 
[Northbridge,Mass.],MillviUe,  N.  J., 


Milton,  Mass 
[Nantucket,  Mass.l, 
[Nantucket  County, 

Mass.], 
Natick,  Mass., 
Needham,  Mass., 
Ncu-buryport,  Mass. 
New  Bedford,  Mass. 
[New  Marlborough, 

Mass.l, 
[Newton,  Mass.], 
[No.  Adams,  Mass.) 
North  Brookfield, 

Mass., 
Northampton.Mass 


Orange,  Mass.,  Montclair,  N.  J., 

Orleans,  Mass.,  Morris  Co.,  N.  J. 

[Oxford,  Mass.l,  Newark,  N.  J., 

.[Palmer,  Mass.],  [Newton,  N.  J.], 

Peabody,  Mass.,  Passaic,  N.  J., 

[Pembroke,  Mass.],  [Passaic  Co.,  N. 

Petersham,  Mass.,  [Pater.=on,  N.  J.l 

Pittsfield,  Mass., 
.  The  stocks  and  bonds  of  other  cities  as  follows: 


Meadville.  Pa., 
[Oil  City,  Pa.l, 
Philadelphia,  Pa., 
Pittsburgh,  Pa., 
Allegheny,  Pa., 
Elliott  Borough, 
Esplen  Borough, 
Beechview  Boro'h, 
Montooth  Boro'h, 
Sheradan  Boro'h, 
Reading,  Pa., 
Scranton,  Pa., 
Unlontown,  Pa., 
Venango  Co.,  Pa., 
Warren  Co.,  Pa., 
Wilkes-Barre,  Pa., 
[Wllliarasix)rt,  Pa.], 
[Westmoreland  Co., 

Pa.], 
York,  Pa., 
York  County,  Pa., 
Bristol,  R.  I., 
[Central  Falls,  R.I.I, 
Cranston,  R.  I., 
Cumberland.  R.  I., 
[E.Providence,  R.I.I, 
.Lincoln,  R.  I., 
Newport,  R.  I., 
N.  Providence.  R.I., 
Pawtucket,  R.  I., 
P>rovldence,  R.  I., 
Johnston  (old 
town  of) , 
[Richmond,  R.  I.l, 
Smithfield,  R.  I., 
Tiverton,  R.  I., 
,  Warren,  R.  I., 
Warwick,  R.I., 
Westerly,  K.  I., 
,  [W.  Warwick,  R.  I.l, 
..Barre,  Vt., 
J.,  Bennington,  Vt., 
Brattleboro,  Vt., 
Burlington,  Vt., 
Guildhall.  Vt., 
Kirby,  Vt., 
[Manchester,  Vt.), 
Rutland  City,  Vt.. 
r.],  [St.  Johnsbury,  Vt.), 
[Woodstock,  Vt.] 


Cleveland,  Ohio, 

Newburgh.  Ohio, 

Nottingham, 

Coilett, 

CoUinwood, 

Glenville, 

So.  Brooklyn, 

Euclid. 
Columbus,  Ohio. 
ICovington,  Ky.l, 
Dallas,  Tex., 

East  Dallas. 
*  Davenport,   Iowa, 

(56,727), 
Dayton,  Ohio. 
Des  Moines,  Iowa, 
Detroit,  Mich., 

Wood  mere, 

Delray, 


*Flim.  Mieh. (.91.599)     Deering,  Me. 
Grand  Rapids,  Mich. Portland,  Ore. 


Indianapolis,  Ind., 

W .  Indianapolis 
i,  Jackson,  Mich. 

(48,374), 
Jacksonville,  Fla 
*Kalamazoo, 

(48,858), 
Kansas  City,  Mo., 
*Lansing,  Mich. 

(57,327), 
*  Lincoln,  Xeb. 

(54,934), 
Loa  Angeles,  Cal.. 

Hollywood,  Cal., 

San  Pedro, 

Wilmington, 
Louisville,  Ky 


'Racine,  Wis., 

(58,593). 
Rocklord,  m., 
»Sacraminlo,  Calif. 

(65.857), 
Mich.  Saginaw,  Mich., 
St.  Louis,  Mo., 
St.  Paul,  Minn., 
San  Antonio,  Tex., 
*San  Ditgo,  Calif. 

(74,683), 
San  Francisco,  Cali/., 
Sioux  City,  Iowa, 
South  Bend,  Ind., 
[Spokane,  Wash.), 
Springfidd,  III., 
Springfield,  Ohio, 
Terre  Haute,  Ind., 


Also  cenaln  bonds  of  :Mllwaukee,  Wis.. 

Springwells  Twp.,  Minneapolis,  Minn.,  Toledo,  Ohio 


GrossePointeTwp.. Oakland,  Cal. 


Topckn,  Kans. 

(50,022), 
Wichita,  Kan., 
Wilmington,  Del., 

[Manchester). 
Youngstown,  Ohio . 


1933. 


Hamtramck,  Omaha,  Neb., 

•    Fairvlew,  South  Omaha, 

Duluth,  Minn.  *Pasadena,  Calif. 

El  Paso,  Tex.  (45,344), 

Ft.  Wayne,  Ind.,       Peoria,  111.. 
Ft.  Worth,  Tex..  Portland.  Me., 

*  At  time  of  going  to  press  have  not  filed  required  certified  statement  from  the 
Bureau  of  Census,  but  if  the  population  noted  above  as  taken  from  the  tentative 
reports  sent  out  by  the  Bureau  is  correct,  the  bonds  are  legal  investments. 

Sub-division  7.  Railroad  bonas: 
Albany  &  Susquehanna  RR. — 

Ist  mtge.  3Hs,  1946. 
Atchison  Topeka  &  Santa  Fe  Ry. — 
Gen  4s,  1995. 

Chicago   Santa   Fe  &   California   Ry. 
Ist   5s,    1937. 
Atlantic  Coast  Line  RR. — 
1st  Cons.  4s,  1952. 
Petersburg  RR.  1st  5s,  1926,  "A." 
Petersburg  RR.  2d  6s.  1926,  "B." 
Norfolk  &  CaroUna  RR.  1st  5s,  1939. 
Norfolk  &  CarollnaRR.   2d  5s,  1946. 
Wilmington  &  Weldon  RR.  gen.   1st 

4s  and  5s,  1935. 
Wilmington  &  New  Bern  1st  4s,  1947. 
Atlantic  Coast  Line  of  South  Carolina 

Gen.  1st  4s,  1948. 
Northeastern  RR.  Cons.  63,  1933. 
Richmond  &  Petersburg  Cons.  45^3, 

1940. 
Alabama  Midland  1st  5s.  1928. 
Brunswick  &  Western  1st  48,  1938. 
Charleston  &  Savannah  Gen.  73,  1936. 
Savannah  Florida  &  Western  Cons,  os 
&  6s,  1934. 


Baltimore  &  Ohio  RR. — 

Refunding  &  General  M.  53,  1995. 

Convertible  4Hs,  1933. 

Prior  Lien  3Hs,  1925. 

First  Mortgage  4s,  1948. 

Central  Ohio  1st  4H8,  1930. 

Cleve.  Lorain  &  Wh.  Cons.  5s, 
General  5s,  1936. 
Cons.  &  Ref.  4Ks,  1930. 

Cleve.  Terminal  &  Valley  1st  4s.  1995. 

Ravensw.  Spencer  &  Glenv.  1st  6s,  "20. 

Huntington  &  Big  Sandy  Ist  68,  1922. 

[Monongahela  River  1st  5s,  1919.) 

Ohio  River  Ist  5s,  1936. 
General  5s,  1937. 

Plttsb.  Cleve.  &  Tol.  1st  63,  1922. 

Plttsb.  Jet.  &  Mid.  Dlv.  IstSHs,  1925. 

Plttsb.  Lake  E.  &  W.  Va.  Sys  48,  1941. 

West  Va.  &  Pittsburgh  1st  4s.  1990. 
Buffalo  Creek  RR.  Cons.  5s,  1941. 
Buffalo  Rochester  &  Pittsburgh  Ry. — 

Gen.  mtge.  5s,  1937. 

Cons.  Mtge.  43,  1957. 

Lincoln  Park  &  Charlotte  RR.  1st  5s 

1939. 
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Buffalo  Rochester  &  Pittsburgli — Cond. 
Roihester  &  Pittsburgh  RR.   Ist  6s, 

1921. 
Rochester  &  Pittsburgh  RR.  cods.  68, 

1922. 
Central  RR.  of  New  Jersey  Gen.  5s,  1987. 
Chicago  Milwaukee  &  St.  Paul  Ry. — 
General  Mtse.  3Hs,  4s  and  4Hs.  1989 
[La  Crosse  &  Davenport  1st  5s,  1919.] 
Dubuque  Division  1st  6s,  1920. 
Wisconsin  Valley  Div.  1st  63.  1920. 
Chicago  &  Pacific  Western  Div.   1st 

5s,   1921. 
Wisconsin  &  Minn.  Div.  1st  5a,  1921. 
Chicago  &  Lake  Superior  Div.  Ist  6a. 

1921. 
Chicago  &  Missouri  River  Div.  1st  5s. 

1926. 
Fargo  &  Southern  1st  6s,  192*. 
Milwaukee  &  Northern  1st  4!.^s,  1934. 
Milwaukee  &  Nor.  Consol.  4Hs,  1934. 
Chicago  Mllw.  &  Pug.  Sd.  Ist  4s,  1949. 
General  and  refunding  4)^s  and  58, 

2014. 
Debenture  4s,  1934. 
Debenture  48,  1925  (European  Loan). 
Convertible  4Hs,  1932 
Chicago  Burlington  &  Quincy  Ry. — 
Gen.  4s,  1958. 

Illinois  Div.  S^^s  and  4s,  1949. 
[Iowa  Div.  S.  F.  4s  and  5s,  1919.) 
[Republican  Valley  RR.  1st  6s,  1919.] 
[Tarkio  Valley  RR.  1st  7s,  1920.] 
[Nodaway  Valley  RR.  1st  7s,  1920.] 
Nebraska  Extension  48,  1927. 
Chicago  &  North  Western  Ry. — 
General  3Hs,  48  and  5a,  1987. 
Chic.  &  Nonhweslcrn  1st  &  ref.  6s,  2037. 
Chicago  &  Norlhwesteni  deb.  5s,  1921. 
Chicago  &  Northwestern  deb.  5s,  1933. 
Boyer  Valley  Ry.  1st  3Hs,  1923. 
Fremont.  Elkhom  &  Mo.  Valley  RR. 

cons.  6s,   1933. 
Iowa,  Minn.  &  Northwestern  Ry.  Ist 

3H8,  1935. 
Des  Plaines  Valley  1st  i'As,  1947. 
Manilowoc,  Green  Bay  &  Norlhwestern 

1st  3'4s,  1941. 
Mankato  &  New  TJIm  Ry.  lat  3Hs, 

1929. 
Mllw.  Lake  Shore  &  Western  consol. 

6s,  1921. 
Mllw .  Lake  Shore  &  West . — Marshfleid 

^■^t.  5s.   1922. 
Chicago  &  North  Western  Ry. — Concl. 
Mllw.  LakeShoie&  West. — Mich.  Div. 

1st  6a,  1924. 
Mllw.   Lake  Shore  &  West. — Ashland 

Div'.  Ist  6s.  1925. 
Mllw.  Lake  Shore  &  West.  Ext.  &  Imp 

5s,   1929. 
Milwaukee  &  State  Line  1st  3^s,  1941. 
Milwaukee  Sparto   &  Northwestern  1st 

is,  1947. 
Minn.  &  Iowa  Ry.  1st  3K8,  1924. 
Minn.  &  South  Dakota  Ry.  Ist  3H8, 

1935. 
Peoria  <fe  Northwestern  Ry.  1st  3 Mb. 

1926. 
Princeton    &    Northwestern    Ry.    1st 

3H8,     1926. 
,S/.  Paul   &  Eastern  Grand  Trunk  Ry. 

1st       iViS,  1947. 
St.  Paul  Peoria  &  Northwestern  1st  5s, 

1948. 
Sioux   City  &   Pacific  RR.   1st  3H8, 

1936. 
Wisconsin  Northern  Ry.  1st  48,  1931. 
Chicago  St.  Paul  Minneapolis  &  Omaha 

Railway — 
Chicago  St.  Paul  Minn.  &  Omaha  Ry. 

cons.  3)^8  and  6s.  1930. 
North  Wisconsin  Ry.  1st  6s.  1930. 
[St.Paul&SiouxClty  RR.lst6s,   1919.] 
Delaware  &  Hudson  Co.— 
First  and  refunding  4s,  1943. 
Adirondack  Ry.  1st  4Hs.  1942. 
Schenectady  &  Duanesburg  1st  6s,  '24. 
I  elaware  Lackawanna  <fe  West.  Railroad. 
Bangor  &  Portland  Ry.   1st  6s.  1930. 
Morris  &  Essex  RR.  ref.  3^8,  2000 
N.  Y.  Lackawanna  &  Western  Ist  68. 

1921. 
Warren  RR.  1st  ZHb,  2000. 

Fonda  Johnstown  &  Gloversvlile  RR. — 

Consolidated  6s,  1921. 

Consolidated  rel.  4his,  1947. 

General  ref.  4s,  1950. 

Cons,  general  ref.  4Hs,  1952. 
Genesee  &  Wyoming  RR.  1st  5s,  1929. 
Great  Northern  Ry. — 

First  and  refunding  4JiS.  1961. 

St.  Paul  Minn.  &  Manitoba  consol.  4s, 
4Hs  and  6s,  1933. 

St.  Paul  Minn  &  Manitoba,  Montana 
Ext..  Ist  43,  1937. 

St.  Paul  Minn    &  Manitoba,  Pacific 
Ext.,  1st  4s.  1940. 

Minneapolis  Union  Ry.  1st  5s  and  6s, 
1922. 

Eastern  Ry.  of  Minn.  4s,  1948. 

Montana  Central  1st  Ss  &  6s,  1937. 

Wllmar  &  Sioux  Falls  1st  5s.  1938. 

Spokane  Falls  &  Nor.  Ist6s,  1939. 
Greenwich  &  Johnsonvllle  Ry.  1st  4s,  '24 
IlUnois  Central  RR.— 

Refunding  48,  1955. 

First  mtge.  Ss,  3^8  &  4s,  1950-51. 

Trust  SHa.  1950. 

Springfield  Div.,  refund.  SHs,  1951. 

Litchfield  Div.  1st  3s,  1951. 

Kankakee*  S.  W.  1st  5s,  1921. 

Cairo  Bridge  Co.  Ist  48,  1950. 

St.  L.  Div.  &  Term.  3s&3Hs.  1951. 

Purchased  lines  3Hs,  1952. 
Lehigh  Valley  RR.— 

First  mortgage  4s,  1948. 

Louisville  &  Nashville  Railway— 

[EvansvlUe    Henderson    &     Nashville 

Div.  sinking  fund  6s,  1919.] 
Louisville   CIncln.   &    Lexington   Ry. 
gen,  4128  1931. 


Louisville  &  Nashville  Railway. — Cone'. 

Louisville  &  Nashville  RR.  unified  48, 
1940. 

Louisville  &   Nashville  RR.   gen    6a. 
1930. 

Louisville  &  Nashville  RR.  1st  58.  1937. 
Maine  Central  System — 

Dexter  &  Piscataquis  1st  4s.  1929. 

European  &  North  Amer.  1st  43,  1933. 

Hereford  Ry.  1st  4s,  1930. 

Maine  Shore  Line  RR.  1st  6s,  1923. 

Penobscot  Shore  Line  RR.  1st  48,  1920 

Somerset  Ry.  cons.  48.  1950. 

Upper  Coos  RR.  Ist  4s,  1930. 

Upper  Coos  RR.  Ist  ext.  4^3,  1930. 

Washington  Co.  Ry.  1st  3Ha.  1954. 
Manhattan  Ry. — 

Cona.  48.  1990. 
Michigan  Central  RR.  Co. — 

First  mortgage  3^3.  1952. 

Bay  City  &  Battle  Creek  1st  38,  1989. 

Detroit  &  Bay  City  1st  5s,  1931. 

Kalamazoo  &  South  Haven  Isl  5s,  1939. 

Michigan  Air  Line  1st  is,  1940. 

Jackson  Lansing  &  Saginaw  1st  3Ms, 
1951. 

Grand  Hirer  Valley  1st  4s,  1959. 
Minneapolis    St.     Paul    &    Sault    Ste. 
Marie  Ry. — 

1st  cons.  4s  and  58,  1938. 

Minn.  &  Pacific  Ry.  1st  4s,  1936. 

Minn.  Sault  Ste.  Marie  &  Atlantic  Ry. 

1st  4s.    1926. 

Mobile  &  Ohio  RR.  Co.  1st  M.  6s,  1927. 

Montgomery  &  ErieRR.  IstM.  5a.  1926. 

Nashville  Chattanooga  &  St.  Louis  Ry. — 

Consol.  mtge.  4s  and  5s,  1928. 

1st  M.  (Jasper  Branch)  6s.  1923. 

1st  M.  (Centerville  Branch)  68,  1923. 
N.  Y.  Central  RR.  Co.- 

Carthage  &  Adirondack  Ry.   Ist  4b. 
1981. 

Carthage  Watertown  <Sc  Sacketts  Har- 
bor cons.  58,  1931. 

Chicago  Indiana  &  So.  1st  48,  1956. 

Cleveland  Short  Line  1st  4Ha,  1961. 

l8t  Mtge.  on  Spuyten  Duyvll  &  Port 
Morris    3J^s.    1969. 

Gouverneur  &  Oswegatchle  RR.  Ist  58. 
1942. 

Indiana  Illinois  &  Iowa  Ist  48,  1950. 

Jamestown  Frank.  &  CI.  1st  4s,  1959. 

Kalamazoo  &  White  Pigeon  1st  5s,  '40. 

Lake  Shore  &  M .  S.  Ry .  l8t  3  Hs,  1997. 

Little  Falls  &  Dolgevllle  1st  3s,  1932. 

Mahoning  Coal  RR.  1st  53,  1934. 

Mohawk  &  Malone  Ry.  1st  4s,  1991. 

Mohawk   &   Malone  Ry.   cons.   3Hb, 
2002. 

N.  Y.  Central  &  Hudson  River  RR 
1st  3H8,   1997. 

New  York  Central  &  Hudson  River 
Ref.  &  Imp.  4Hs,  2013. 

N.  Y.  &  Northern  Ry.  1st  5s,  1927. 

N.  Y.  &  Putnam  RR.  cons.  48,  1993. 

Pine  Creek  Ry.  1st  68,  1932. 

Rome  Watertown  &  Ogdensburg  RR 
cons.  59,  4s  and  3Hs.   1922. 

Sturgis  Goshen  &  St.  Louis  1st  39. 1989 

Utica  &  Black  River  RR.  Ist  4s,  1922 
New  York  &  Harlem  RR.  ref.  3!^s.  2000. 
New  York  Ontario  &  Western. — 

Utica  Clinton  &  BIng.  1st  5s.  1939. 
Norfolk  &  Western  Ry. — 

First  consol.  4s.  1996. 

General  63,  1931. 

New  River  Div.  1st  69,  1932. 

Improvement  &  extension  63,  1934. 

Scioto  Valley  &  New  Eng.  1st  48,  1989. 

Columbus  Connecting  &  Terminal  1st 
5s,   1922. 
Northern  Pacific  Ry. — 

Prior  Lien  Ry.  &  Land  Grant  4s,  1997. 

St.  Paul  *  Nor.  Pac.  gen    68,  1923. 

Refund.  &  improvt.  4Hs,  2047. 

General  lien  33,  2047. 

Wash.  &  Columbia  RIv.  lat  4s,  1935. 

St.  Paul-Duluth  Div.  43,  1996. 

St.  Paul  &  Duluth  1st  Ss.  1931. 

St.  Paul  &  Duluth  consol.  4s,  1968. 
Pennsylvania  Railroad  Co. — 

General  ,5s,  196S. 

General  Mtge.  i'As,  1965. 

Consol.  Mtge.  3Hb,  4s.  4^8  &  68  of 
1873. 

Allegheny  Valley  Ry.  Gen.  4s,  1942. 

Cambria  &  Clearfield  1st  5s,  1941. 

Cambria  &  Clearfield  Geo.  4s,  1955. 

Clearfield  &  Jefferson  1st  6s,  1927. 

Cleveland  &  Pittsburgh  RR.  gen.  3Hs 
and  4^8,   1942-1960. 

Delaware   River   RR.   &   Bridge   Co 
1st   43,    1936. 

Erie  &  Pittsburgh  RR.  gen.  3^8,  1940 

Hollldaysb.  Bedf .  &  Cum.  1st  48,  1951 . 

Junction  RR.  Gen.  3Hs,  1930. 

Penn.  RR.,  real  estate  48,  1923. 

Penn.  &  N.  W.  RR.  gen.  5s,  1930. 

Phlla.  &  Erie  Gen.  48,  5s  &  68,  1920 

PIttsb.  Va.  &  Charleston  Ist  48,  1943 

Sunbury  &  Lewlstown  1st  48,  1936. 

Sunbury  Haz.  &  Wllkes-B.  Ist  5s,  1928 

Sunbury  Haz.  &  WIlkes-B.  2d  68.  1938 

IWest  Chester  RR.  1st  5s,  1919.) 

Western  Penna.  Cons.  4a,  1928. 
Phlla.  Bait.  &  Washington  RR. — 

First  mtge.  4s,  1943. 

Phlla.  Wllra.  &  Bait.  deb.  4s,  1918-32 
Pitts.  &  Lake  Erie  RR.  1st  M.  6s,  1928. 
Renssel.ier  &  Saratoga  RR.  1st  cons.  7s. 

1921. 
Schoharie  Valley  Ry.  1st  M.  6s,  1929 
Southern  Pacific  RR.  Co. — 

First*  refdg.  48,  1955. 

First  consol.  5s,   1937. 

Southern  Pacific  Branch  1st  fis,  1937 

Northern  Ry.  Consol.  5s,  1938. 

Northern  California  1st  5s,  1929. 
Tloonderoga  RR.  Co. — 

First  mortgagp  6s,  1921. 
Union  Pacific  RR.  Co. — 

First  lien  &  refdg.  4s,  2008. 

1st  M.  railway  &  land  grant  4s,  1947 
United  New  Jersey  RR.  &  Canal  Co  — 

Gen.  M.  3Hs  A  4s,  192.3-1951. 


The  list  of  bonds  considered  legal  investments  on  July  1 
1919  will  be  found  on  pages  499  and  500  of  the  "Chronicle" 
of  Aug.  2  1919. 

California. — Iniliative  Measures  to  be  Voted  On. — The 
electors  of  California  will  vote  on  eleven  measures  at  the 
general  election  on  Nov.  2.  The  Secretary  of  State's  office 
on  Aug.  3  announced  that  the  initiative  petitions  for  putting 


the  following  measures  on  the  ballot  to  be  voted  upon  at  the 
general  election,  had  won  full  rights  to  such  certification. 

The  State  highway  bonds  initiative,  providing  for  an  increase  in  the 
interest  upon  the  .540,000,000  issue. 

An  act  providing  land  owning  and  leasing  laws  designed  to  prevent  land 
holding  or  leasing  by  aliens  not  eligible  to  citizenship. 

An  anti-vaccination  act  which  would  repeal  compulsory  vaccination 
measiu-es. 

The  anti  vivisection  initiative. 

Salaries  of  Supreme  and  Appellate  Court  Justices. 

Increasing  school  teachers'  salaries. 

Providing  for  establishment  of  insurance-rating  biu-eau. 

State  university  tax  measure,   empowering   ad  valorem  tax  for   State 
university. 
•Single  tax  act. 

Act  for  increase  of  number  of  signatures  required  for  initiative  petitions 
regarding  assessment  or  collection  of  taxes. 

Act  to  create  a  board  of  chiropractic  examiners  to  be  appointed  by  the 
Governor  and  foroidding  practice  of  chiropractic  without  license  issued 
by  said  board,  issuance  of  licenses  to  be  regulated,  etc. 

French  Republic  (Government  of)  — Bonds  Offered  in 
United  States. — A  syndicate  headed  by  J.  P.  Morgan  &  Co., 
on  Sept.  9,  offered  and  quickly  sold  $100,000,000  8%  25-yr. 
coupon  external  gold  loan  of  the  French  Republic  at  100% 
and  accrued  interest.  Further  details  will  be  found  on  a 
preceding  page  under  "Current  Events  and  Discussions." 

In  an  advertisement  on  a  preceding  page  the  offering  of  these  hands  to  inveslois 
appears  as  a  malter  of  record. 

Horse  Heaven  Irrigation  District,  Wash. —  Validity  of 
Bonds  Upheld  by  Supreme  Court. — The  New  York  "Commer- 
cial" under  date  of  Sept.  10  says:  "The  Supreme  Court  of 
the  State  of  Washington  has  rendered  a  decision  affirming 
the  vahdity  of  the  $18, .500,000  bond  issue  authorized  by  the 
Horse  Heaven  Irrigation  District.  The  bonds  were  voted 
last  April  by  residents  and  land-owners  of  the  District, 
located  in  the  Horse  Heaven  country,  comprising  300,000 
acres  of  land  in  Benton,  E^iclcitat  and  Yakima  counties 
which  are  to  be  reclaimed  by  irrigation." 

New  Jersey. — Legislature  Re-Convenes. — The  New  Jersey 
Legislature  re-convened  on  Sept.  8  after  a  recess  which  began 
June  2.  Four  bills  as  steps  in  the  solution  of  the  housing 
problem  in  the  larger  municipalities  of  the  State  were  sub- 
mitted  by   Senator  Wm.   N.    Runyon. 

The  first  of  the  Runyon  bills  provides  that  all  improvements  to  rea 
estate  for  dwelling  purposes  shall  be  exempt  from  taxation  for  the  next  five 
years.  It  carries  a  proviso  that  where  improvements  already  on  the  land 
are  now  assessed,  the  valuation  for  taxation  purposes  shall  remain  at  the 
present  figttre  for  the  five-year  period.  The  latter  provision  is  intended  to 
guard  against  any  decrease  in  ratables,  while  encouraging  changes  in 
buildings  and  the  construction  of  new  dwellings.  At  the  end  of  the  five 
years  the  assessment  on  the  property  would  be  placed  in  accordance  with 
"the  regular  tax  laws. 

Another  bill  would  amend  the  1918  tax  law  by  directing  assessors,  in 
fixing  taxation  valuations  on  dwelling  property,  to  take  into  consideration 
the  rent  charged  for  the  preceding  twelve  months  and  the  price  paid  for 
the  real  estate. 

A  third  measiu-e  gives  municipalities  authority  by  ordinance  to  limit 
increases  in  rent.  Such  ordinances  are  to  be  submitted  to  the  Attorney- 
General  for  his  consideration  as  to  their  constitutionality. 

The  fourth  of  the  Runyon  bills  provides  that  where  a  tenant's  fixed  term 
for  occupancy  of  an  apartment  or  hotise  is  in  excess  of  three  months,  three 
ntonths'  notice  to  vacate  must  be  given. 


BOND  CALLS  AND  REDEMPTIONS. 

Portland  School  District  No.  1  (P.  O.  Portland), 
Multnomah  County,  Ore. — Bond  Call. — School  building 
bonds  at  4H%.  dated  Oct.  1  1908  and  numbered  51  to  75, 
inclusive,  for  $1,000  each,  have  been  called  for  payment. 
Interest  ceases  Oct.  1  1920.     John  M.  Lewis,  County  Treas. 


Prowers  County  School  District  No.  11  (P.  O.  Lamar), 
Colo.— Bond  Call.— On  Sept.  18  a  $200  bond  is  called  for 
payment.     J.  R.  Mayfield  is  County  Treasurer. 

Prowers  County  School  District  No.  35  fP.  O.  Lamar), 
Colo. — Bond  Call. — A  $100  bond  is  called  for  payment  on 
Sept.  18.     J.  R.  Mayfield  is  County  Treasurer. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ANDERSON  SCHOOL  CITY  (P.  O.  Anderson).  Madison  County, 
Ind. — BOND  SALE. — 1(  is  reported  that  the  Indiana  Trust  ("o.  of  Indian- 
apolis has  been  awarded  an  issue  of  $40,000  6%  refunding  bonds  for  $40,011 
etiual  to  100,0275.     Date  Sept.  9,  1920. 

APACHE  COUNTY  (P.  O.  St.  Johns),  Ariz.— .VO  S,\LE.—At  the 
recent  offering  of  $17.'). 000  5%  road  bonds  no  sain  was  made  and  the  issue 
will  not  1)0  offered  again  \uitil  market  conditions  improve,  it  is  reported. 

ARTESIA  SCHOOL  DISTRICT  NO.  16  (P.  O.  Artesia),  Eddy 
County,  N.  Mex. — BOXDS  NOT  SOLD. — ^On  July  .5  no  sale  wa.s  made 
of  the  .5,'')0,000  6%  20-.S0  year  (opt.)  school  bonds — V.  110,  p.  2,586 — Denoni, 
$r>00.    Date  Aug.  1  1920.    Int.  F.  &  A. 

Apparently  the  item  in  V.  111.  p.  911,  stating  that  these  bonds  were 
sold  to  an  ojistern  bond  house,  was  incorrect. 

ASHTABULA  COUNTY  (P.  O.  Jefferson),   Ohio.— BOND  OFFERING. 

—  Proposals  for  -SI  11,000  6%  Inter-Counlv  Highway  No.  1.5  bonds  will  be 
received  until  1  p.  m.  Sept.  20  by  U.  K.  Brainard,  County  Ciork.  Denom. 
S.500.  Date  April  1  1920.  Int.  A.  &  O.  Due  S15..500  yearly  on  Oct.  I 
from  1921  to  1928,  incl.;  and  .$17,000  Oct.  1  1929. 

BOND  SALE. — The  .$69. .500  6%  Austenburg-Jcfferson  Road  impt.  bonds, 
offered  on  Sept.  7 — V.  111.  p.  1009 — were  awarded  to  the  First  National 
Hank  of  .Jefferson  at  par.  Int .  A.  &  O.  Due  yearly  on  Oct.  1  as  follows: 
$7, .500  1921  to  192S,  incl.;  and  .59,500,  1929. 

BAILEY  TOWNSHIP  ROAD  DISTRICT,  Nash  County,  No.  Caro. — 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Oct.  1  by  Finch 
iV  Vaughn,  Attorneys  (P,  O.  Nashville),  for  the  §20.000  6%  .30-yr.  bonds— 
V  110  p.  Kitil.  Denom.  to  suit  purchaser.  Date  Oct.  1  1920.  Prin.  and 
semi-  ann.  int.  parable  at  the  Hanover  National  Hank.  N.  Y.  Cert  check 
on  an  incorporated  bank  or  trust  company  for  a  stun  of  money  for,  or  in 
an  amount  eaual  to  S'o  of  the  amount  of  bonds  bid  for,  payable  to  ,1 .  N . 
Taylor.  Treasiu-er.  required.  Purchaser  to  pay  accrued  Interest.  Value 
of  property  in  town.ship  .$2,125,138. 
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BARTHOLOMEW     COUNTY     (P.     O.     Columbus),     Ind. — BOND 

OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept.  18  by  Smith 
Cannichael,  Comity  Treasurer,  for  the  following  4><%  road  bonds: 
SIS. 700  John  H.  Otte  et  al  Jackson  &  Ohio  Twps.  bonds.     Denom.  S935. 
Due  S935  each  six  months  from  May  15  1921  to  Nov,  15  1930,  incl. 

7,600  W.    C.    Newsom   et   al   Sandcreek   Twp.    bonds.     Denom.    $380. 

»►-.        Due  S380  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

Date  Sept.  18  1920.     Int.  M.  &  N. 

BASIL,  Fairfield  County,  Ohio.— BOND  OFFERING. — J.  P.  Torrence, 
Village  Clerk,  will  receive  bids  imtil  12  m.  Sept.  21  for  $3,000  6%  coupon 
street  impt.  bonds.     Denom.  .$300.     Date  Sept.  1   1920.     Int.  semi-ann 
Due  S300  yearly  on  Sept.  1  from  1921  to  1930,  incl.     Cert,  check  for  4% 
of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 

BAT  AVI  A  SCHOOL  DISTRICT  (P.  O.  Batavia),  Genesee  County, 

N.  Y. — BOND  OFFERING. — .\lbert  J.  Squires.  Clerk  of  Board  of  Education 
will  receive  bids  until  7:30  p.  m.  Sept.  20  for  $150,000  6%  registered  school 
bonds.  Denom.  81,000.  Date  Oct.  1  1920.  Int.  semi-ann.  Due$10,000 
yearly  on  Oct.  1  from  1925  to  1939,  incl.  Cert,  check  for  5%  of  amount  of 
bid,  required.     Bonds  to  be  delivered  Oct.  1. 

BEDFORD  COUNTY  (P.  O.  Shelbyville),  Tenn.— BOJVD  SALE.— 
The  $200,000  6%  tax-free  coupon  (wth  pri\'ilege  of  registration)  highway 
bonds  (Series  of  1920),  dated  July  1  1920,  offered  Aug.  27 — V.  Ill,  p.  812— 
have  been  purchased  by  the  Kaufman-Smith-Emert  Co.  and  First  Nat. 
Bank,  both  of  St.  Louis.  Date  July  1  1920.  Due  on  July  1  as  follows- 
$30,000,  1925;  $40,000  1930;  $55,000,  1935,  and  $75,000,  1940.  Total 
bonded  debt,  tliis  Issue  only.  Assessed  value  1920,  $22,777,600.  Popu- 
lation 1920  (Census),  21,737. 

BELTON,  Bell  County,  Tex.— BONDS  REGI STERED  .—-Recently 
$50,000  water  works  extension,  $25,000  city  park,  and  $25,000  sewer 
extension  6%  20-30  year  bonds  were  registered  with  the  State  Comptroller. 

BLACKFOOT,  Bingham  County,  Ida. — BOND  SALE. — Keeler  Bros, 
of  Denver,  have  ijm-chased  $145,000  street  jjaving  bonds. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOA'D  SALE.— This 
coimty  awarded  the  $11,400  4H%  1-10  year  serial  John  Poynter  et  al, 
Jackson  Township  road  bonds,  dated  Aug.  3  1920 — V.  Ill,  p.  911 — to 
the  City  Trust  Co.,  of  Indianapolis  at  par  and  interest  on  Sept.  2. 

NO  DATE  SET. — No  date  has  been  set  as  to  re-offering  of  the  four  issues 
of  4}^%  road  bonds,  aggregating  $36,480.     V.  Ill,  p.  911. 

BONNEVILLE  IRRIGATION  DISTRICT  (P  O  Bountiful),  Davis 
County,  Utah  — BOND  OFFERING. — On  Sept.28  the  $600,000 bonds  voted 
on  Aug.  2  will  be  offered  for  sale.  Date  Dec.  1  1920.  Int.  (J.  &  D.)  payable 
at  such  place  as  directors  may  designate.  Interest  rate  to  be  determined 
at  sale.  Denominations  to  be  $100  or  $1,000  as  purchaser  may  specify. 
Due  $150,000  Dec.  1  1931;  $66,000  Dec.  1  1932,  and  $48,000  each  year 
thereafter  until  aU  are  paid.  Certified  check  of  1%  of  bid  required.  Seth 
C.  Jones,  Sec. 

BOWDLE,  Edmunds  County,  So  Dak  — DESCRIPTION  OF  BONDS. 
- — The  $40,0(10  water  works  and  $23,000  sewer  bonds  recently  awarded  to 
Gedney  &  Murphy  at  par — V.  Ill,  p.  911 — are  described  as  follows: 
Int.  rate  5%.  Denom.  $1 ,000  aad  $500.  Date  July  1  1920-  Int.  J.  &  J. 
Due  yearly. 

BOWLING  GREEN,  Wood  County,  Ohio. — BOND  OFFERING. — 
Until  12  m.  Sept.  18,  C.  A.  Patterson,  City  Auditor,  will  receive  proposals 
for  the  folio  whig  6%  bonds: 

$10,000  fire  engine  bonds.    Date  Mar.  1  1920.    Due  $1,000  yearly  on  Sept. 
1  from  1921  to  1930,  incl. 
28,000  deficiency  funding  bonds.     Date  Sept  1  1920.     Due  $2,000  each 
six  months  from  Mar.  1  1921  to  Sept.  1  1927,  incl. 
Denom.  $1,000.    Int.  M.  &  S.  Cert,  check  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  required.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued 
interest. 

BRIGHAM,  Boxelder  County,  Utah  —BONDS  VOTED. — By  185 
votes  'for"  to  38  "against"  the  $200,000  municipal  electric  power  plant 
bonds — V,  111,  p.  713 — were  recently  authorized. 

BUCYRUS  CITY  SCHOOL  DISTRICT  (P  O  Bucyrus),  Crawford 
County,  Ohio  — BONDS  VOTED. — It  is  reported  that  the  citizens  voted 
favoraoly  upon  the  question  of  issuing  $70,000  high  school  bldg.  bonds, 
submitted  to  them  on  Aug.  10 — V.  Ill,  p.  214. 

CANASERAGA,  Allegany  County,  N.  Y.—BOND  SALE.— An  issue 
of  $8,000  5%  coupon  or  registered  street  impt.  bonds  was  sold  locally  at 
par  on  Aug.  .31.  Denom.  $500.  Date  July  1  1920.  Int.  semi-ann.  Due 
$500  yearly  on  July  1  from  1921  to  1936  inclusive. 

CANTON,  Stark  County,  Ohio. — BOND  SALE.— Stacy  &  Braun  and 
the  Wm.  R.  Compton  Co.  were  awarded  at  par  the  $426,485.60  6%  coupon 
fimding  bonds,  offered  on  Sept.  1 — V.  Ill,  p.  714.  Date  Sept.  1  1920. 
Due  Sept.  1  1928. 

CANTON  SCHOOL  DISTRICT  (P,  O.  Canton),  Stark  County,  O.— 

BOND  OFFERING. — W.  C.  Lane,  Clerk  of  Bd.  of  Ed.,  will  receive  bids 
untU  12  m.  Sept.  17  for  $1,840,000  6%  school  bldg.  bonds.  Auth.  Sec. 
7625-7628,  Gen.  Code.  Denom.  $1,000.  Date  Sept.  20  1920.  Prih. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  Kountze  Bros,  of  New  York.  Due 
$46,000  yearly  on  Sept.  20  from  1921  to  1960  incl.  Cert,  check  on  some 
bank  located  in  Canton  for  $10,000,  payable  to  the  Board  of  Education, 
required.  Bonds  to  be  delivered  and  paid  for  within  30  days  from  date  of 
award.  Bids  must  be  made  upon  blanks  which  will  be  furnished  by  the 
Clerk.  Copy  of  approving  opinion  of  Squh-es,  Sanders  &  Demp.sey  will 
be  furnished  to  the  purchaser.  The  official  circular  states  that  there  has 
never  been  any  default  in  interest  or  principal,  and  tliat  no  litigation  is 
pending  or  threatened.  Bonded  debt  (incl.  this  issue),  $5,793,178.  Sink- 
ing fund,  $97,719.  Value  of  assets,  excl.  sinking  fund,  $5,000,000.  Assses. 
value  1919,  $132,305,000.  Actual  value  (est.),  $200,000,000.  Popula- 
tion  1920,  87.091. 

CENTRAL  CITY,  Merrick  County,  Neb. — DESCRIPTION  OF 
BONDS. — The  $25,000  bonds,  issued  for  the  purchase  and  maintenance 
of  the  Central  City  Gas  Plant,  recently  voted. — V.  Ill,  p.  81.3 — are  de- 
scribed as  follows.  Interest  rate  6 % .  Int.  semi-ann.  Denom.  $500.  Due 
10%  yearly. 

CHADRON,  Dawes  County,  Nebr  — BONDS  VOTED. — On  Aug.  24, 
the  $89,584  water  works  bonds — V.  Ill,  p.  613 — carried  by  273  "for"  to 
60  "against  " 

CHELSEA,  Suffolk  County,  Mass. — LOy\N  OFF:miNG. — Thomas  B. 
Frost,  City  Treasm-er  will  receive  proposals  until  il  a.  m.  Sept.  13 
for  a  temporary  loan  of  $100,000,  dated  Sept.  14  1920  and  maturing  May  19 
1921. 

CLARK  COUNTY  (P.  O.  Springfield),  Ohio.— BOiVD  OFFERING.— 
R.  W.  McKinney,  auditor  and  Clerk  Board  of  County  Commissioners, 
will  receive  bids  until  10  a.  m.  Oct.  4  for  all  or  any  part  of  $10,000  6% 
coupon  bonds.  Denom.  $500.  Date  Sept.  1  1920.  Int.  semi-ann.  payable 
at  the  office  of  the  Co.  Treasurer.  Due  $500  yearly  on  Sept.  1  from  1921 
to  1940  incl.  Cert,  check  for  5%  of  the  amount  of  bonds  bid  for.  required. 
Purchaser  to  pay  accrued  interest.  Bidders  will  be  required  to  satisfy 
themselves  of  the  legality  of  the  issue  of  said  bonds. 

CLAY  COUNTY  (P    O    Brazil),  Ind.— BOiVD  SALE.— On  Sept.  1  the 
following  two  issues  of  4J^%  road  bonds,  offered  on  that  date — V.   Ill, 
p.  813 — were  awarded  to  J.  P.  Wild  &  Co.,  of  Indianapolis,  at  par: 
$30,000  Jesse  R.  Beiiham  et  al  Harrison  Twp.  bonds.     Due    $3,000  each 
six  months  from  May  15  1921  to  Nov.  15  1925,  incl. 
20,000  W.  H.  Lankford  et  al  Washington  Twp.  bonds.     Due  $2,000  each 
six  months  from  May  15  1921  to  Nov.  15  1925,  incl. 

CLEVELAND,  Cuyahoga  County,  Ohio. — BONDS  AWARDED  IN 
PART. — Of  the  $5,750,000  6%  8-year  coupon  (with  privilege  of  registration) 
debt  funding  bonds,  offered  on  Sept.  1 ,  $2,000,000  were  awarded  to  Havden, 
MUler  &  Co.,  Harris,  Forbes  &  Co.,  Estabrook  &  Co.,  and  the  National 
City  Co.  jointly,  for  $2,003,020,  equal  to  100.16,  a  basis  of  about  5.98%. 
The  same  syndicate  has  taken  a  thirty  days  option  on  the  remaining  $3,- 
750,000.     The  bonds  are  dated  Sept.  1  1920  and  mature   Sept.  1  1928. 


CLEVELAND  COUNTY  SCHOOL  DISTRICT   NO.  4,  Okla.— BOiVDS 

APPROVED. — On  Aug.  20  $3,000  school  bonds  were  approved  by  Randall 
S.  Cobb,  Assistant  Attorney  General. 

COLUMBUS,  Franklin  County,  Ohio. — BOND  SALE. — On  Sept.  7 
tne  $900,000  6%  32}^  year  (aver.)  flood  protection  bonds,  dated  Sept.  1 
1920 — V.  Ill,  p.  51.5 — were  awarded  to  Field,  Richards  &  Co..  B.  J. 
Van  Ingen  &  Co.,  and  Barr  &  Schmeltzer,  for  .$983,625,  equal  to  109.292,  a 
basis  of  about  5.39%.  Date  Sept.  1  1920.  Due  $100,000  yearly  on 
March  1  from  1949  to  1957,  incl. 

Financial   Statement. 

Assessed  valuation  (1919) $358,452,500 

Total  bonded  Debt  (including  this  issue) $27,142,416 

Less      Water      Works      Debt $3,725,500 

Less      Sinking      Fund 8,999,624 


12,725,124 

Net  debt  (about  4%  of  assessed  valuation) $14,419,292 

Population  (1920  Census),  237,013. 

CONCORD  SCHOOL  TOWNSHIP  (P.  O.  Elkhart),  Elkhart  County, 

Ind.— BOiVD  SALE. — On  Sept.  2  the  830,000  5H%  school  bonds  offered 
on  that  date — V.  Ill,  p.  911 — were  sold  to  the  First  National  Bank  of 
Elkhart  at  par.  Date  Sept.  1  1920.  Due  $3,000  yearly  on  July  1  from  1921 
to  19.30,  incl. 

COPIAH  COUNTY  (P.  O.  Hazlehurst),  Miss.— BOJVD  ELECTION 
CONSIDERED. — Newspapers  state  that  $50,000  road  bonds  are  being 
considered. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOA'^D  ELECTION. 
— It  is  reported  that  the  commissioners  are  planning  to  submit  to  the 
voteis  on  Nov.  2  a  proposition  to  issue  $2,000,000  jaU  bonds. 

DALE,  Cambria  County,  Pa. — BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  Sept.  18  by  Charles  P.  Rigley,  Secretary  of  Borough 
Council  for  $40,000  53^%,  tax-free  impt.  bonds.  Denom.  $1,000.  Date 
June  ]  1920.  Int.  J.  &  D.  Due  June  1  as  follows:  $2,000  in  1923,  1925. 
1927,  1929,  1930,  1932  &  1933:  $3,000  1935,  $2,000,  1936;  $3,000  1938; 
$2,009  1939,  1940  &  1941;  $3,000,  1942;  $2,000  1943  &  1944;  .$3,000,  1945: 
and  $2,000  1946.  Cert,  check  for  $500  payable  to  the  "Borough  of  Dale," 
required. 

DAVIE3  COUNTY  (P.  O.  Washington),  Ind.— BOARDS  NOT  SOLD.— 

TO  BE  RE-OFFERED. — The  sale  of  the  $70,000  bridge  and  $50,000  road 
repair  6%  bonds,  wiiich  was  to  have  taken  place  Sept.  7  (V.  Ill,  p.  714) 
was  postponed,  because  of  insufficient  advertising.  The  bonds  will  be 
readvertised. 

BOND  OFFERING. — Oliver  M.  Vance,  County  Treasiu-er,  will  receive 
bids  until  1 .30  p.  m.  Sept.  24  for  $9,513  4i4  %  John  Walsh  et  al  Washington 
Twp.  road  bonds.  Due  $951.30  each  six  months  from  May  15  1921  to 
Nov.   15  1925,  inclusive. 

DEER  LODGE,  Powell  County,  Mont.— BOA'D  ELECTION  CON- 
SIDERED.— It  is  reported  that  issuing  $423,377  water  system  bonds  is  being 
considered. 

DENVER  (City  &  County),  Colo. — BOND  SALE. — Bosworth,  Chanute 
&  Co.,  and  the  International  Trust  Co.  have  purchased  the  following  5% 
bonds: 

$40,000  Ifith  Street   Sanitary  Sewer  District  bonds.     Date  July   1    1920. 
Due  July  1  1933  optional  at  any  time. 
10,300  Alley  Paving  District  No.   52  bonds.     Date  June   1   1920.     Due 
June  1  1932  optional  at  any  time. 
Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  office  of  the  City  Treas- 
urer or  at  Bankers  Trast  Co..  N.  Y. 

DENVER  (City  and  County)  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Denver),  Colo.— BOiVD  ELECTION  NECESSARY.— The  "Denver 
Rocky  Mountain  News"  of  Aug.  31  states  that  the  "voters  of  Denver  will  be 
asked  to  autliorize  a  new  school  bonds  issue  on  Oct.  19  according  to  plans 
approved  at  a  special  meeting  of  the  school  board  held  on  Aug.  30.  Action 
taken  by  the  board  was  said  to  have  been  necessitated  by  a  shortage  in 
school  funds  due  to  failure  to  find  a  market  for  32,000.000  school  bonds  voted 
last  winter. — V.  109,  p.  2283.  The  exact  amount  to  be  asked  at  the  special 
election  was  not  decided.  Members  of  the  board  expressed  a  desire  to  make 
a  more  complete  check  of  the  financial  conditions  of  the  school  district 
before  reaching  any  definite  conclusion  regarding  the  amount. 

It  is  also  stated  that  "at  the  next  regular  session  of  the  school  board 
three  bond  propositions  will  be  submitted  for  final  approval.  One  plan 
to  be  submitted  will  ask  that  the  entire  present  issue  of  $2,000,000  at  5% 
be  retired  and  a  similar  amount  with  a  higher  rate  of  interest  be  submitted 
to  the  voters.  The  second  proposition  wiil  ask  that  the  school  board  be 
granted  authority  to  increase  the  rate  of  interest  on  the  present  issue. 
Another  plan  will  ask  for  a  smaller  issue  of  bonds,  bearing  a  high  rate  of 
interest  to  be  sold  immediately,  the  present  issue  being  held  in  reserve 
until  it  can  be  sold." 

In  stating  that  the  offering  of  the  $2,000,000  bonds  was  a  failure  the 
"Denver  Rocky  Mountain  News"  says  that  $300,000  were  taken  by  the 
State  and  $16,000  by  local  school  teachers. 

On  Sept.  1  $1,650,000  were  offered  but  failed  to  attract  a  bid.  It  is 
claimed  that  the  rate  of  interest  carried  by  the  bonds  namely  5%,  is  not 
high  enough  in  present  market  conditions. 

DOUGLAS  COUNTY  (P.  O.  Omaha),  J«Jeb.— BIDS.— The  other  bids 
received  for  the  $200,000  5%  18-year  (aver.)  court-house  bonds  dated  Jan.  1 
1920,  awarded  on  Aug.  30  to  Ames,  Emerich  &  Co.  and  Taylor,  Ewart  & 
Co.,  both  of  Chicago,  jointly,  at  92.163  and  int.,  a  basis  of  about  5.70% 
— V.   HI,  p.  1010 — were: 

Lincoln  Trust  Co $183,800  Continental   &    Commercial 

Harris     Trust     &     Savings  Trust  &  Savings  Bank — $181,040 

Bank 182.060  National  City  Co.- 180,420 

DUBOIS  COUNTY  (P.  O.  Jasper),  Ind. — BOA"D  OFFERING  — 
J  A  Sonderman.  County  Treasurer,  will  receive  bids  imtii  2  p.  m.  Sept  21 
for  $25,000  4M  %  Joseph  W  Gutzweiler  et  al  Bainbridge  Twp  Free  Gravel 
load  bonds  Denom  $1,250.  Date  Sept  15  1920.  Int.  M.  &  N.  Due 
$1,2,50  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl.  Cert, 
check  on  some  solvent  bank  in  Indiana,  for  $200.  required. 

DUBOIS    COUNTY     (P.    O.    Jasper),     Ind. — BOND    OFFERING. — 

Proposals  will  be  received  until  2  p.  m.  Sept.  18  by  Frank  J.  Seng,  Coimty 
Auditor,  for  $17,000  5%  bridge  construction  bonds.  Denom.  $850.  Date 
Sept.  15  1920.  Int.  J.  &  D.  Due  $850  each  six  mouths  from  June  15 
1921  to  Dec.  15  1930.  incl.  Cert,  check  on  a  bank  in  Dubois  County,  for 
$510,  payable  to  A.  Sonderman.  County  Treasurer,  required.  Bonded 
debt  (mci.  this  issue),  $64,800'.     Assessed  value,  $18,400,000. 

ELK   GROVE   HIGH    SCHOOL     DISTRICT,    Sacramento   County, 

Calif  .—BOA^D  OFFERING. — Sealed  bids  wilj  be  received  until  2  p.  m.  Sept. 
16  bv  Harry  W.  Hall,  Clerk  Board  of  County  Supervisors  (P.  O.  Sacra- 
mento), for  $125,000  6%  bonds.  Denom.  $1,000.  Date  July  1  1920. 
Int.  semi-ann.  payable  at  the  office  of  the  County  Treasurer.  Due  yearly 
on  July  1  as  follows:  $5,000,  1922  to  1940  incl.,  and  $6,000,  1941  to  1945 
incl.  Cert,  check  or  cash  for  10%  required.  Assessed  value  of  taxable 
property  (exclusive  of  operative  property  of  public  utilities),  $4,115,230. 

ELYRIA    TOWNSHIP    (P.    O.    Elyria),    Lorain    County,    Ohio.— 

BOND  SALE. — On  Sept.  8,  the  $10,083.80  6%  assessment  bonds  described 
in  V.  111.  p.  1010.  were  awarded  at  par  to  the  Elyria  Savings  &  Trust 
Co.  of  Elyiia.  at  par. 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BOA^D  SALE.— The  Sulk- 
ing Fund  Trustees  have  purchased,  it  is  stated,  an  issue  of  $3,000  Children's 
Home  boiler  installation  bonds. 

FAIRFAX  SCHOOL  DISTRICT  (P.  O.  Fairfax),  Marin  County, 
Calif. — BOND  ELECTION. — An  issue  of  $42,500  bonds  will  be  submitted 
to  tlie  voters  on  Sept.  28,  it  is  stated. 

FLEMING,  Logan  County,  Colo.— BOA'^D   OFFERING.— M.  O'Leary. 

Town  Clerk,  is  offering  for  sale  $50,000  6%  water  extension  bonds.  Bids 
for  same  will  be  received  at  any  time.     Cert,  check  for  $1 ,000  is  required. 

FORREST  COUNTY  (P.  O.  Hattiesburg),  Miss. — BONDS  VOTED. — 
On  Sept.  3  an  issue  of  $100,000  road  bonds,  carried,  it  is  stated. 
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FOWLER  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Fowler), 
Fresno  County,  Calif. — BONDS  VOTED. — The  voters  of  this  district 
recently  favored  the  issuance  of  $70,000  bonds  by  a  vote  of  98  to  20. 

FRAZEYSBURG,  Muskingum  County,  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  J.  H.  Schoaler,  Village  Clerk,  until  12  m. 
Sept.  25  for  .53,700  6%  1-20  year  serial  Village's  share  State  Street  impt. 
bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom.  $185.  Date  Sept.  1  1920. 
Int.  semi-ann.  Due  $185  yearly  on  Sept.  1  from  1921  to  1940  incl.  Cert, 
check  for  5%  payable  to  the  Village  Treasurer,  required. 

This  is  the  same  issue  of  bonds  which  was  awarded  on  Nov.  5  last  to 
Durfee,  Niles  &  Co.  (V.  109,  p.  2190) ,  the  sale  of  which,  we  now  learn,  has 
not  been  completed. 

GALLUP,  McKinley  County,  N.  M.—BOND  SALE. — Sildo,  Simons, 
Fels  &  Co.  of  Denver  have  purchased  the  $10,000  water  extension,  $10,000 
street  improvement  and  bridge,  and  $10,000  sewer  extension  6%  10-20-yr. 
(opt.)  bonds  offered  on  June  16 — V.  110,  p.  2314. 

GARFIELD,  Bergen  County,  N.  J.^BOND  OFFERING. — Proposals 
for  an  issue  of  6%  gold  coupon  (with  privilege  of  registration)  school  bonds, 
not  to  exceed  .$235,000,  will  be  received  until  8  p.  m.  Sept.  28  by  Joseph  J. 
Novack,  City  Clerk.  Denom.  $1,000.  Date  Aug.  1  1920.  Prin.  and 
semi-ann.  int.  (P.  &  A.)  payable  in  U.  S.  gold  coin  of  the  present  standard  of 
weight  and  fineness,  at  the  City  Treasurer's  office.  Due  yearly  on  Aug.  1 
as  follows:  $5,000  1921  to  1925,  incl.,  and  $6,000  1926  to  1960,  incl.  Cert, 
check  on  an  incorporated  bank  or  trust  company,  for  2%  of  amount  of 
bonds  bid  for,  payable  to  the  "City  of  Garfield,"  required.  Legality 
approved  by  Hawkins.  D^lafield  &  Longfellow  of  N.  Y. 

GLOUCESTER  CITY,  Camden  County,  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  Sept.  24  bv  A.  W.  Redfield.  City 
Clerk,  for  $64,000  10  2-3  year  (aver.)  street  refunding  and  $16,000  11  2-3  yr. 
(aver.)  sewer  refunding  5%  bonds.  Int.  M.  &  N.  Cert,  check  for  2% 
required. 

GRANTS  PASS  IRRIGATION  DISTRICT  (P.  O.  Grants  Pass), 
Josephine  County,  Ore. — BOND  OFFERING. — Proposals  will  be  received 
until  9.30  a.  m.  Sept.  27  by  Wilford  Allen.  District  Secretary,  it  is  stated, 
for  the  $400,000  6%  irrigation  bonds  recently  voted  V.  Ill,  p.  109 — Denom. 
$1,000.     Cert,  check  for  5% ,  required. 

GREEN  BAY,  Brown  County,  Wis. — BOND  SALE. — On  Sept.  7  the 
First  Wisconsin  Co.  obtained  the  $60,000  6%  4  1-5-year  (aver.)  coupon 
street  impt.  bonds  dated  July  1  1920 — V.  Ill,  p.  912 — at  100.06  and  int., 
a  basis  of  about  5.99%.     The  following  is  a  complete  list  of  bids: 
Wells-Dickey  Co.,  par  and  accrued  interest  less  $565 
Taylor,  Ewart  &  Co.,  par  and  accrued  interest  less  $1,140 
Paine,  Webber  &  Co.,  par  and  accrued  interest  less  $532 
Northern  Bond  &  Mortgage  Co.,  par  and  accrued  interest  less  $1,154 
Second  Ward  Securities  Co.,  par  and  accrued  interest  less  $300 
First  Wisconsin  Co.,  par,  accrued  interest  and  a  premium  of  $41 
P.  W.  Chapman  &  Co.,  offered  to  act  as  fiscal  agent  for  $1,600 

HAMILTON,  Butler  County,  Ohio. — BOND  OFFERING. — Ernst  E. 
Erb,  City  Auditor,  will  receive  bids  until  12  m.  Oct.  4  for  the  following 
6%  bonds: 

$88,206  00  deficiency  bonds.     Date  Sept.  1  1920.     Due  $11,025  75  yearly 
on  Sept.  1  from  1921  to  1927  incl. 
9,188  30  sidewalk  impt.    bonds.     Date   Aug.    1    1920.     Due   yearly   on 

Aug.  1  from  1921  to  1925  incl. 
Prin.  and  semi-ann.  int.  payable  at  the  City  Treasurer's  office.     Cert, 
check  for  5%  of  amount  of  bonds  bid  for  required. 

HAMILTON,  Butler  County,  Ohio. — BOND  SALE. — The  two  issues 
of  6%  special  assessment  bonds,  offered  on  Aug.  30 — -V.  Ill,  p.  814. — were 
awarded  at  par  as  follows: 

$44,474  Belle  Ave.  impt.  bonds  to  the  First  National  Bank  of  Hamilton. 
Due  $4,447.40  yearly  on  July  1  from  1921  to  1930.  incl. 
25,895  East  High  St.  sanitary  sewer  bonds  to  the  Second  National  Bank 
of  Hamilton.     Due  $2,589.50  yearly  on  July  1  from  1921  to  1930, 
incl. 

HARLEM,  Blaine  County,  Mont.— BONDS  NOT  YET  SOLD.— No 
sale  has  yet  been  made  of  the  .545,000  6%  water  bonds  offered  without 
success  on  Jime  1. — V.  110,  p.  2588. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOND  SALE.— 
The  $1,300  4i<%  Wm.  Kinzer  et  al  Boone  &  Taylor  Twps.  road  oonds, 
offered  on  Aug.  30 — V.  Ill,  p.  814 — were  awarded  at  par  and  interest  to 
Robert  McFarland,  of  Elizabeth,  at  par  and  interest.  Due  $130  each 
six  months  from  May  15  1921  to  Nov.  15  1924,  incl. 

HARTFORD,  Hartford  County,  Conn.— BOJVZ>  OFFERING.— 
Charles  H.  Slocura,  City  Trea.surer,  will  receive  bids  until  2  p.  m.  Sept.  17 
for  $200,000  4%  coupon  (with  privilege  of  registration)  tax-free  water  supply 
bonds.  Denom.  $1,000.  Date  June  1  1917.  Prin.  and  semi-ann.  int. 
(J.  &  D.)  payable  in  gold  at  the  City  Treasurer's  office;  interest  on  registered 
bonds  will  be  remitted  by  mail.  Due  .Tune  1  1949.  Cert,  check  for  2% 
of  amoimt  of  bonds  bid  for.  payable  to  the  City  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  at  the  City  Treasurer's  office,  on  or  before 
Oct.  1,  at  purchaser's  option.  The  official  circular  states  that  the  City 
has  never  defaulted  in  any  of  its  debts  and  that  there  is  no  litigation  pending 
affecting  the  city's  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Departemnt. 

HEMPSTEAD  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  15 
(P.  O.  Lawrence),  Nassau  County,  N.  Y.— BO.VOS  NOT  SOLD. — 
TO  VOTE  ON  INTEREST  RAISE.— The  $105,000  5%  registered  school 
bonds  offered  on  Aug.  25 — V.  Ill,  p.  814 — were  not  sold.  The  issue  wjll 
be  resubmitted  to  the  electors  at  a  higher  interest  rate. 

HENDERSONVILLE,  Henderson  County,  No.  Caro.— BOiVD  OFFER- 
ING.— Sealed  bids  will  be  received  by  G.  W.  Brooks,  City  Clerk,  until 
8  p.  m.  Sept.  18  for  the  following  6%  bonds: 

$33,000  water  bonds.     Date  Sept.  1  1920.     Due  $1,000  yearly  on  Sept.  1 
from  1922  to  1954,  incl. 
29,000  refunding  bonds.    Date  Aug.  1  1920.    Due  $1,000  yearly  on  Aug.  1 
from  1922  to  1950  incl. 
Denom.  $1,000.    Prin.  and  semi-ann.  int.  payable  in  New  York.    Cert, 
check  for  2%  required. 

HOCKING  COUNTY  (P.  O.  Lo^an),  Ohio.— B07VD  OFFERING.— 
Henry  T.  Leach,  County  Auditor,  will  receive  bids  until  12  m.  Oct.  1  for 
$80,000  6%  Inter-County  Highway  No.  363,  Sec.  N.,  impt.  bonds. 
Auth.  Sec.  1223  Gen.  Code.  Denom.  $8,000.  Date  Sept.  1  1920.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Trcasiu-y.  where 
delivery  to  piirchaser  is  to  be  made  as  soon  as  possible.  Due  $8,000  yearly 
on  Sept.  1  from  1921  to  1930,  incl.  Cert,  check  for  $8,000.  payable  to  the 
County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

ILION,  Herkimer  County,  N.  Y. — BONDS  NOT  SOLD. — The  $25,000 
5%  paving  bonds  offered  on  Sept.  4  (V.  Ill,  p.  912)  were  not  sold. 

IRON  COUNTY  (P.  O.  Parowan),  Utah.— TJOA^D  ELECTION.— 
SALE. — An  issue  of  .'ii30.000  general  county  obligation  school  bonds  has 
been  voted  and  sold  to  Benwell,  Phillips,  Este  &  Co.  of  Denver.  Duo 
serially  $8,000  in  one  year;  $7,500  in  two  and  three  years  each  and  $7,000  in 
four. 

JEFFERSON   CITY,    Cole   County,   Mo.— BONDS     VOTED.— At   the 

election  held  Aiig.  21  the  voters  favored  the  issuance  of  the  $22,000  6% 
coupon  funding  bonds — V.  Ill,  p.  814— by  296  to  78. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— BONDS  AWARDED 
IN  PART. — Of  two  issues  of  4\4%  1-10  year  .serial  road  bonds,  aggregating 
$49,000,  offered  on  A\ig.  24.  $23,200  Delaney  et  al  road  bonds  wore  awarded 
at  par  to  L.  A.  Farr  of  Edinburg. 

KENTON,  Hardin  County,  Ohio.— A^O  BIDS  RECEIVED.— ^o  bids 
were  submitted  on  Sept.  1  for  the  $47,000  6%  def  ciency  bonds — V.  HI, 
p,  814. 


LA  VEEN  DRAINAGE  DISTRICT  NO.  5  (P.  O.  Tempe),  Maricopa 
County,  Ariz. — BONDS  VOTED. — It  is  reported  that  $100,000  construc- 
tion drainage  bonds  have  been  voted. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BOJVD  SALE.— An 
issue  of  $7,000  5%  bridge  bonds  has  been  sold,  it  is  reported,  to  Dean  & 
Armstrong  at  par.  Denom.  .$500,  $1,000  and  $1,500.  Date  July  15  1920. 
Due  serially  to  Nov.  15  1923. 

LETCHER  COUNTY  (P.  O.  Whitesburg),Ky.— BOATD  ELECTION.— 
An  election  in  Letcher  County  has  been  called  to  vote  a  $400,000  bond  issue 
for  good  roads,  it  is  reported. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  148,    Wash.— BOiVZ) 

S.4LE. — This  district  on  Aug.  14  sold  $2,000  5M  %  10-20-year  bonds  to  the 
State  of  Washington  at  par.  Denom.  $200.  Date  Sept.  15  1920.  Int  . 
annually. 

LIVERMORE,   Alameda   County,   Calif. — BOND   SALE. — This   town 
on  Aug.  23  sold  the  $10,000  5%   1-10  year  serial  gold  coupon  municipal 
impt. bonds,  dated  Jan.  1  1920. — V.  111.  p.  814 — as  follows: 
$5,000  bonds  to  the  Bank  of  Italy.  San  Francisco. 
5,000  bonds  to  the  First  National  Bank  of  Livermore. 

LOGAN    COUNTY    SCHOOL    DISTRICT    NO.    95,     Colo.— BOJVD 

SALE. — Bosworth,  Chanute  &  Co.  of  Denver,  have  purchased  $2,000  6% 
10-20-yr.  school  bonds.  Dated  Aug.  1  1920.  Assessed  valuation  $217,695. 
Total  bonded  debt  $3,500. 

LOSTCREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Casstown),  Miami  County,  Ohio. — BOND  OFFERING. — Charles  P. 
Rogers.  Clerk  Board  of  Education,  will  receive  bids  until  7:30  p.  m.  Sept. 
18  for  $30,000  6%  school  bonds.  Auth.  Sec.  7625,  7626  and  7627  Gen. 
Code.  Denom.  $1,000.  Date  day  of  sale.  Int.  M.  &  S.  Due  $1,000 
yearly  on  Sept.  1  from  1926  to  1955,  incl.  Cert,  check  on  some  .solvent 
bank  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  above  Clerkf 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  o, 
award.     Purchaser  to  pay  accrued  interest. 

LOUISVILLE,  Ky.— BOA^D  ELECTION.— The  following  bonds  will  be 
voted  in  November  provided  two  ordinances  that  passed  the  Board  of 
Councilmen  on  Sept.  3  also  pass  the  Board  of  Aldermen  and  are  approved 
by  the  Mayor. 
$1,000,000  45^%   40  year   bonds  to   be   used   in   erecting   and  equipping 

buildings  for  the  College  of  Arts  and  Sciences  of  the  University 

of  Louisville. 
500,000  5%  20-yr.  bonds  to  be  turned  over  by  the  City  to  Louisville 

Memorial  Association  for  use  in  erecting  a  fitting  memorial  to 

sailors  and  soldiers  of  the  World  War. 

MADRAS  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Madras),  Jef- 
ferson County,  Ore. — DESCRIPTION  OF  BONDS. — The  $50,000  6%, 
school  bonds  awarded  during  August  1920  to  Ralph  Schneeloch  &  Co. at 
100.01 — V.  Ill,  p.  913 — are  in  denom.  of  $1,000  and  mature  July  1  1940 
optional  July  1  1930.     Int.  J.  &  J. 

MALDEN,  Middlesex  County,  Mass. — BOiYD  OFFERING. — Proposals 
will  be  received  until  7.30  p.  m.  Sept.  14  by  the  City  Treasurer,  for  $65,000 
5%  bonds.     Date  April  1  1920.     Due  yearly  from  1921  to  1945,  incl. 

MASSILLON,  Stark  County,  Ohio. — BOND  SALE. — On  Aug.  23 
the  $92,133  6%  coupon  deficiency  funding  bonds  offered  on  that  date — 
V.  Ill,  p.  61.5 — were  awarded  to  the  First  National,  the  Merchants 
National,  and  the  Union  National  Banks,  the  State  Bank  of  Massillon, 
and  the  Ohio  Banking  &  Trust  Co.,  all  of  Massillon,  at  par  and  interest. 
Date  Aug.  1  1920.  Due  $6,133  April  1  1922,  $6,000  Oct.  1  1922,  and  .$8,000 
each  six  months  from  April  1  1922  to  Oct.  1  1926,  incl. 

MIAMI  BEACH,  Dade  County,  Fla.— BOATD  OFFEB/iVG .—Sealed 
bids  will  be  received  imtil  7:30  p.  m.  Sept.  20  by  J.  F.  Canova,  City  Clerk, 
for  all  or  any  part  of  $92,000  6%  street  impt.  bonds.  Date  Sept.  1  1920. 
Prin.  and  semi-ann.  int.  payable  through  the  U.  S.  Mtge.  &  Trust  Co., 
N.  Y.  Due  yearly  as  follows:  .$9,000,  1922  to  1929,  incl.,  and  $10,000, 
1930  and  1931.  Cert,  check  on  a  solvent  bank  or  trust  company  for  2% 
of  the  amount  of  bonds  bid  for  payable  to  the  above  Clerk,  required.  Tne 
bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y.  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
officials  and  the  seal  impressed  thereon.  The  legality  will  be  assured  by 
Chester  B.  Masslich  of  N.  Y.  and  copies  of  his  opinion  will  be  furnished 
purchasers  without  charge.  Bids  must  be  made  upon  a  printed  form 
furnished  by  the  above  Clerk,  or  bv  the  said  company.  Bonds  wm  be  de- 
livered at  the  office  of  the  U.  S.  Mtge.  &  Trust  Co.,  55  Cedar  St.,  N.  Y. 
on  or  about  Sept.  30  1920  and  must  then  be  paid  for. 

MIDDLESBORO,  Bell  County,  Ky.— BOJVD  OFFERING. — The  City 
of  Middlesboro  is  offering  for  sale  $150,000  40-year  6%  refunding  bonds 
to  be  dated  Oct.  1  1920. 

MIDDLESEX  COUNTY  (P.  O.  Cambridge),  Mass.— TEMPORARY 
LOAN. — On  Sept.  7  the  temporary  loan  of  $100,000,  dated  Sept.  7  and 
maturing  Nov.  5  1920 — V.  Ill,  p.  1012 — was  awarded  to  the  Old  Colony 
Trust  Co.  of  Boston,  on  a  6.18%  discount  basis.  , 

MODESTO,  Stanislaus  County,  Calif.— BOA^D  SALE —On    Aug.  25 
the  Standard  Paving  Co.,  of  Modesto  was  awarded,  it  is  stated,  the  fol- 
lowing 7%  bonds  at  par. 
$17,653  .58  street  irnpt.  assessment  bonds.     Date  July  7  1920. 

4,568  15  street  impt.  assessment  bonds.     Date  April  22  1920. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  ofiice  of  the  City  Treasurer. 

MONROE,  Union  County,  No.   Caro. — BOND  SALE. — On  Sept.  6  the 
following  6%  gold  coupon  (with  privilege  of  registration)  bonds — V.  Ill, 
p.  913 — were  sold,  it  is  stated,  to  Powell,  Garard  &  Co.  of  Chicago: 
$56  000  water   and   sewer   bonds.      Due   yearly   on    Sei>t.    1    as   follows: 

$1,000  1923  to  1942,  incl.,  and  $2,000  1943  to  1960.  incl. 
100,000  street  impt.  bonds.     Due  yearly  on  Sept.  1  as  follows:  $5,000  1923 
and  1924,  $6,000  1925  to  1929,  incl..  and  $12,000  1930  to  1934,  incl. 
Date  Sept.  1  1920. 

MONROE,  Butler  County,  Ohio. — BONDS  VOTED. — On  Aug.  31 
a  proposition  to  issue  $550,000  bonds  for  the  i)urchase  of  the  water  plant 
and  the  construction  of  a  filtration  plant  carried  by  a  majority  of  14  votesj 
it  is  slated. 

MUSSELSHELL    COUNTY    SCHOOL    DISTRICT    NO.    41    (P.    O. 

Lovina),  Mont.— BOAf^D  S.ALE. — Sidlo,  .Simons,  l;Vls  &  Co.  of  Denver, 
have  piu-chased  the  $8,500  67c  10-15  yr.  (opt.)  school  bonds  offered  without 
success  on  Aug.  5. — V.  Ill,  p.  815. 

NAMPA,  Canyon  County,  Ida. — BOND  SALE. — Sidlo,  Simons,  Fels 
it  (^o.  of  Denver  iiave  purchased  .$225,000  7%  l-lO-yr.  seri.al  special  sewer 
district  No.  26  bonds. 

NEWARK,  Licking  County,  Ohio. — BOA'D  OFFERING. — Proposals  for 
$48  000  6%  coupon  deficiencv  funding  bonds  will  bo  received  until  12  m. 
Oct.  4  bv  Clifford  Fryo,  City  Auditor.  Denom.  $1,000.  Date  Oct.  1 
1920.  liit.  A.  &  O.  Due  $8,000  yearly  on  Oct.  1  from  1921  to  1926,  luci. 
Cert,  chock  for  2%  of  amount  of  bonds  liid  for,  payable  to  the  City  Treasurer 
required.  Bonds  (o  be  delivered  and  paid  for  ;it  Newark  within  ten  daj'S 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

NEW  CARLISLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  Car- 
lisle), Clark  County,  Ohio. — NO  BIDS. — There  were  no  bids  received 
for  the  $45,000  OVi  school-houso-erectiou  bonds  offered  on  Sept.  1. — V.  Ill, 
p.  815. 

NEW  HAVEN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Plymouth  R.  F.  D.  No.  1),  Huron  County,  Ohio.— B().V/:»  OFFERIXG.— 
I'roposiils  will  be  rocoived  bv  L.  E.  Snvder.  ('K-rk  of  Board  of  Education, 
until  7  p.  in.  Sept..  24  for  $35,000  6';,  school  bldg.  bonds.  Auth.  Sec. 
7625  &  7626  Gen.  Code.  Denom  $1,000.  Date  Sept.  1  1920.  Prin. 
and  somi-ann.  int  (.\.  &  O.)  pavabU-  at  the  Peoples  National  Hank,  of 
Plymouth.  Due  SI  ,000  each  six  months  from  April  1  1922  to  April  1  1938. 
incl..  and  $2,000  Oct.  1  1938.  Cert,  check  on  some  bank  other  than  the 
one  making  the  bid,  for  10%  of  amoiuit  of  bonds  bid  for,  payalile  to  the 
District  Trcasiu-or.  required.  Bonds  to  be  delivered  and  paUl  for  in  twenty 
days.     Purchaser  to  pay  accrued  interest. 
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NORMAN  COUNTY  (P.  O.  Ada),  Minn.— BOA'D  SALE.— The  North- 
■(vestern  Trust  Co.  of  St.  Paul  bidding  par  was  awarded  the  $9,400  5%  drain- 
ase  bonds — V.  Ill,  p.  815 — on  Sept.  1.  Date  Sept.  1  1920.  Due  on 
Sept.  1  as  follows:  SI. 000,  1924,  1926,  1928,  1930,  1932,  1934,  1936  and 
193S,   and  SI, 400,    1940. 

OKALOOSA  COUNTY  SPECIAL  TAX    SCHOOL  DISTRICT  NO.  9 

Fla. — BOND  SALE. — The  S8.000  6%  30  year  school  bonds  offered  on 
Aug.  20 — V.  Ill,  p.  716 — have  been  sold  to  J.  C.  H.  Corley. 

ORANGE,  New  Haven  County,  Conn. — BOND  SALE.—K.  M. 
Grant  &  Co.  of  Boston,  have  purchased  and  are  now  offering  to  investors 
at  a  price  to  jield  5%,  an  issue  of  $80,000  5}4%  coupon  tax-free  bonds. 
Due  Oct.  1  1940. 

ORD,  Valley  County,  Nebr. — BOND  ELECTION. — On  Sept.  28 
S55.000  city  hall  bonds  are  to  be  voted  upon. 

PARK  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Cody),  Wyo.— 

BOND  OFFERING. — Until  6  p.  m.  Oct.  1  C.  A.  C.  Snow.  Clerk,  wiU  receive 
bids  for  S5.000  6%  schooj  bonds.      Denom.  .$100. 

PENDER   COUNTY    DRAINAGE    DISTRICT   NO.    4,    No.    Caro.— 

BOND  OFFERING. — Sealed  bids  ^vill  be  received  until  12  m.  Sept.  23  by 
R.  G.  Grady,  Chairman  Board  of  Drainage  Commissioners  (P.  O.  Wil- 
mington), for  $175,000  6%  drainage  bonds.  Date  Oct.  1  1920.  Int. 
semi-ann.  Due  $17,500  yearly  Oct.  1  from  1923  to  1932  incl.  Cert,  check 
for  SI  ,000  required. 

PERQUIMANS    COUNTY    (P.    O.    Hertford),    No.     Caro.— BONDS 

VOTED. — Reports  state  that  by  a  vote  of  4  to  1  the  Board  of  County  Com- 
missioners decided  to  issue  the  $300,000  road  bonds  authorized  by  the  1919 
session  of  the  General  Assembly. 

RED    LAKE    COUNTY    (P.    O.    Red    Lake    Falls),    Minn.— BOJVDS 

AWARDED  IN  PART.— Of  the  $100,000  6%  10- year  road  bonds,  dated 
Sept.  1  1920  offered  on  Sept.  3— V  111,  p.  914— $75,000  bonds  were 
awarded  on  that  day  to  Northwestern  Trust  Co.  at  100.50  a  basis  of  about 
5.94  f"c. 

RIVERTON  VALLEY  DRAINAGE  DISTRICT  (P.  O.  Riverton), 
Fremont  County,  Wyo. — BOND  OFFERING. — B.  P.  Dykemau  is  offer- 
ing at  private  sale  the  $90,000  6%  drainage  bonds,  offered  without  success 
on  July  14 — V.  Ill,  p.  111.  Dated  July  X  1920.  Due  July  1  1939,  op- 
tional July  1  1925.     Cert,  check  of  $1,800  must  accompany  bid. 

ROBB  SCHOOL  TOWNSHIP  (P.  O.  Stewartsville),  Posey  County, 
Ind. — BOND  SALE. — On  Sept.  3  an  issue  of  $37,000  6%  school  bldg. 
bonds  was  awarded  to  the  Mever-Kiser  Bank,  of  Indianapolis,  at  par  and 
interest.  Denom.  $500.  Date  Aug.  1  1920.  Int.  F.  &  A.  Due  serially 
for  15  years. 

RUSH  CITY,  Chisago  County,  Minn. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  8  p.  m.  Sept.  22  by  John  F.  Sommer,  Village 
Clerk,  for  $40,000  6%  water  works  bonds.  Denom.  $1,000.  Date  Sept. 
1  1920.  Int.  M.  &  S.  Due  yearly  on  Sept.  1  as  follows:  $2,000,  1930 
to  1939,  incl.  and  $20,000,  1940.  Cert,  check  for  10%,  payable  to  the 
Village  Treasurer,  required. 

ST.  JOHNSVILLE,  Montgomery  County.  N.  Y.—BOND  SALE.— On 
Sept.  8  the  $14,000  street-paving  bonds  described  in  V.  Ill,  p.  914,  were 
awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  100.51  for  6s,  a  basis 
of  about  5.93  7c  ■     Due  $1 ,000  yearly  from  1925  to  1938,  inclusive. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOIVD  OFFERING. 
— Proposals  will  be  received  until  11:30  a.m.  Sept.  15  bv  Edward  F.  Keller 
County  Treasurer,  for  $185,000  5%  E.  R.  Erskine  et  al  Portage  &  Center 
Twps.  road  bonds.  Denom.  $925.  Date  Sept.  1  1920.  Int.  M.  &  N. 
Due  $18,500  yearly  on  Nov.  15  from  1921  to  1930,  incl. 

SALEM,  Essex  County,  Mass. — LOAN  OFFERING. — It  is  reported  that 
proposals  for  a  temporary  loan  of  $200,000,  maturing  Dec.  31  1920,  will  be 
received  until  Sept.  15  by  Wm.  H.  Rollinson,  City  Treasurer. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOiVD  SALE.— 
It  is  reported  that  an  issue  of  $273,500  road  bonds  has  been  sold  to  the 
State  Industrial  Commission  of  Ohio. 

SAYREVILLE  (P.  O.  Sayreville),  Middlesex  County,  N.  J.— BOND 

OFFERING. — Sealed  bids  for  an  issue  of  6%  school-building  bonds,  not  to 
exceed  $100,000,  will  be  received  until  8  p.  m.  Sept.  21  bv  Fred  S.  Davis, 
District  Clerk.  Denom.  $1,000.  Date  July  1  1920.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  South  River  Trust  Co.  of  South  River.  Due 
$4,000  yearly  on  July  1  from  1921  to  1945,  incl.  Certified  check  for  2% 
of  amount  of  bonds  bid  for  required.  Legality  approved  by  Caldwell  & 
Masslich  of  New  York. 

SCHENECTADY    COUNTY    (P.    O.    Schenectady).     N.    Y.—BOND 

SALE. — On  Sept.  7  Rutter  &  Co.  of  New  York  were  awarded  the  $50,000 
6%  12 M  yr.  (aver.)  registered  Glenridge  Sanatorium  bonds. — V.  Ill,  p.  914 
— for  $52,791,  equal  to  105.582,  a  basis  of  about  5.35%.  Date  Sept.  1 
1920.  Due  $1,000  each  six  months  from  Mar.  1  1921  to  Sept.  1  1945,  incl. 
Other  bidders,  Ijoth  of  New  York,  were: 
Geo.  B.  Gibbons  &  Co $52, 110 1 Sherwood  &  Merrifield $51,750 

SCOTT  COUNTY  (P.  O.  Forest),  Miss.— BONDS  VOTED.— An  issue 
of  $110,000  bonds  was  voted  on  Sept.  3,  it  is  stated. 

SEATTLE,  Wash. — BOND  SALE. — The  following  6%  bonds  were  Issued 
by  the  city  during  July: 

Disl.  No.      Amoujil  Purpose  Date  Due 

3234            .$6,973.98  Paving  Aug.    2,  1920  .   Aug.    2,  1932 

3247               2,046.78  Paving  Aug.    2,  1920  Aug.    2,  1932 

3175            95,574.35  Sanitary  Aug.    5,  1920  Aug.    5,  1932 

3238             16,035.99  Grading  Aug.  10,  1920  Aug.  10,  1932 

3246              5,096.25  Paving  Aug.  10,  1920  Aug.  10,  1932 

3270               1,682.45  Sewer  Aug.  10,  1920  Aug.  10,  1932 

SEBRING  SCHOOL  DISTRICT  (P.  O.  Sebring),   Mahoning  County, 
Ohio. — BOND  SALE. — The  Citizens  Banking   Co.,  offering  par  and  inter- 
est, was  awarded  on  Sept.  1  the  following  6%  school  bonds  (V.  Ill,  p.  816): 
$13,000  deficiency  bonds.      Due  yearly  on  Nov.  1  as  follows:  $500  1923  to 
1928  incl.,  $1,000  1929  and  19.30,  and  .$2,000  1931  to  1934,  incl. 
5,000  refunding  bonds.     Due  yearly  on  Nov.  1  as  follows:  $5,000  1923 

to  1926,  incl.;  $1,000  1927  to  1929,  incl. 
Date  Sept.  1  1920. 

SENECA  COUNTY  (P.  O.  Tiffin),  Ohio.— BOATD  SALE— The  follow- 
ing five  issues  of  6%  coupon  Inter-County  Highway  impt.  bonds,  offered  on 
Aug.  19 — V.  Ill,  p.  616 — were  awarded  at  par  and  interest  to  the  Tiffin 
National  and  the  Commercial  National  Banks: 

$73,000  bonds  for  improving  Sec.  "K"  of  Tiffin-Republic  \.  C.  H.  No.  449. 
Due  semi-ann.  as  follows:  $1,000,  March  16  1921;  $2,000  Sept.  16. 
1921  and  $5,000  March  16  1922  to  Sept.  16  1928,  incl. 
23,000  bonds  for  improving  Sec.  "F-1"  of  Bucyru.s-Tiffin  I.  C.  H.  No.  199. 
Due  $1,000  March  16  1921,  and  $2,000  each  six  months  from  Sept. 
16  1921  to  Sept.  16  1926,  incl. 
52,000  bonds  for  improving  Sec.  "D"  of  Columbus-Sandusky  I.  C.  H.  No. 
4.     Due  $1,000  on  March   16  and  Sept.   16  1921;  and  $5,000  on 
March  16  and  Sept.  16  in  the  years  1922  to  1926,  incl. 
52,000  bonds  for  Improving  Sec.  "G"  of  Tiffin-New  Haven  I.  C.  H.  No. 
272.     Due  .$2,000  on  March  16  and  Sept.  16  in  1921  and  $4,000 
on  March  16  and  Sept.  16  in  the  years  1922  to  1927,  incl. 
58,000  bonds  for  improving  Sec.  "R"  of  Llma^Sandusky  I.  C.  H.  No.  22 
Due  $1,000  on  March   16  and  Sept.   16  in   1921,  and  .$4,000  on 
March  16  and  Sept.  16  in  the  years  1922  to  1928,  incl. 

SHREVEPORT,  Caddo  Parish,  La. — BOND  ELECTION. — At  an 
election  to  be  held  on  Sept.  14  $1,250,000  bonds  will  be  voted  upon,  it  is 
reported. 

SIDNEY,  Cheyenne  County,  Neb.— BOiVD  ELECTION.— On  Sept.  14, 
it  is  stated,  the  voters  will  decide  whether  they  are  in  favor  of  issuing 
$196,000  bonds  for  the  purpose  of  improving  the  city's  power  and  light 
and  water  systems. 

SIMPSONVILLE,  Greenville  County,  So.  Caro. — BOND  SALE. — A 
20-year  electric-light  bond  issue  amounting  to  $15,000  and  bearing  6% 
interest  was  recently  purchased  by  H.  D.  Hunter  of  Simpsonville. 


SMITHVILLE,  De  Kalb  County,  Tenn, — BOND  OFFERING. — 
Euiiene  Hendon.  Mayor  will  recive  bids  until  4p.m.  Sept.  20  for  the  $30,000 
6<;  electric  light  and  power  bonds  offered  un.successfully  on  Aug.  14 — 
V.  HI,  p.  914.  Denom.  $1,000.  Darte  Aug.  1  1920.  Prin.  and  semi-ann. 
int.  payable  at  the  Farmers  and  Traders  Bank  at  Smithville.  Due  Aug.  1 
1940.  Cert,  check  for  8500  payable  to  James  G.  Moore,  City  Treas., 
required . 

SPRINGFIELD,  Hampden  County,  Mass. — BOND  SALE. — Esta- 
brook  &  Co.  of  Boston,  were  awarded  at  101.797,  a  basis  of  about  4.79%, 
the  following  six  Issues  of  5%  gold  tax-free  coupon  and  registered  bonds, 
offered  on  Sept.  3 — V.  Ill,  p.  914: 

$200,000  Dwight  Sireet  Widening  &  Extension  bonds.     Due  $10,000  yrly. 

on  Oct.  1  from  1921  to  1940.  incl. 

260,000  School  bonds.     Due  $13,000  yrly.  on  Oct.  1  from  1921  to  1940  incl. 

200,000  Junior  High  School  bonds.     Due  $10,000  yrly.  on  Oct.   I  from 

1921  to  1940,  incl. 

75,000  Municipal  Bldg.  bonds.     Due  $5,000  yrly.  on  Oct.  1  from  1921 

to  1935  incl. 
60,000  Water  Street  Widening  bonds.     Due  $6,000  yrly.  on  Oct.  1  from 

1921  to  1930  incl. 
70,000  Municipal  Land  bonds.     Due  .$3,500  yrly.  on  Oct.  1  from  1921 

to  1940  incl. 
The  following  is' a  list  of  the  bids  submitted: 


Estabrook  &  Co ..101.797 

Merrill.  Oldham  &  Co.l 101.69 

R.  L.  Day  &  Co.  J 

Kidder,  Peabody  &  Co 101.5913 

Blodget   &    Co.  1 101.63 

Curtis  «&    Sanger  ( 

Coffin    &    Burr 101.32 


Old  Colony  Trust  Co.l 101.509 

Edmunds    Bros  J 

Harris,    Forbes    &    Co 101.16 

Arthur  Perry  &   Co 101.15 

E.  H.  Rollins  &  Sons! 101.11 

National   City   Co.       J 


STEUBENVILLE,  Jefferson  County,  Ohio.— BOJVD  .SALE.— 
The  $63,500  6%  refunding  bonds,  offered  unsucces-sfuUy  on  Aug.  7 — 
V.  Ill,  p.  816 — have  been  sold  to  the  State  Industrial  Commission  of  Ohio. 
Date  Aug.  1  1920.  Due  $3,500  April  I  1922,  and  $5,000  yearly  on  Aug.  1 
from  1923  to  1934,  incl. 

STORY  COUNTY  (P.  O.  Nevada),  Iowa.— BOA'D  SALE.— An  issue 
of  $77,000  6%  tax-free  funding  bonds  has  been  purchased  by  P.  W.  Chap- 
man &  Co.  of  Chicago.  Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and 
semi-ann.  int.  payable  in  Chicago  or  may  be  collected  at  par  through  the 
offices  of  P.  W.  Chapman  &  Co.  Due  yearly  on  Sept.  1  as  follows:  $10,000 
1927  to  1933,  incl.,  and  $7,000  1934. 

Financial   Statement. 

Assessed  valuation $60 ,094 ,214 

Total  debt 201,000 

Total  indebtedness  less  than  one-half  of  1  % . 

Population   1915   (State  census) 25,787 

Population    1920    (Official   estimate) 27.000 

STORM    LAKE    DRAINAGE    DISTRICT,    Weld    County,    Colo.— 

BONDS  CONTR.ACTED  FOR. — Tlie  Bankers  Trust  Co.  of  Denver  has 
contracted  to  purchase  $44,000  6%  1-10  year  serial  drainage  bonds  when 
same  are  issued.     Bonds  not  yet  authorized. 

SUFFOLK  COUNTY  (P.  O.  Riverhead),  N.  Y.—BOND  OFFERING.^ 
Proposals  will  be  received  until  11  a.  m.  Sept.  18  by  Henry  P.  Tuthill, 
County  Treasurer,  for  $75,000  5%  registered  tuberculosis  hospital  bonds. 
Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  Covmty  Treasurer's  office.  Due  $5,000  yearly  on  Sept.  1 
from  1921  to  1935,  incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for, 
payable  to  the  County  Treasurer,  required.  Bonded  debt  (excl.  this 
issue)  $770,500.     Assessed  value,  1919,  $102,984,889. 

The  official  notice  of  this  bond  offering  uill  be  found  among  the  advertise- 
ments of  this  Department. 

THE  DALLES,  Wasco  County  Ore. — BOND  .SALE.— On  Sept.  3 
the  $18,427  74  6%  pa\-ing  bonds — V.  Ill,  p.  915 — were  sold  to  local 
investors  at  par. 

TIPTON  COUNTY  (P.  O.  Tipton),  Ind.— BO A^D  S.4LE.— On  Sept. 
6  the  Citizens  National  Bank,  of  Tipton,  was  awarded  at  par  and  interest 
the  $17,800  4}^%  Z.  E.  Darrow  et  al  Madison  Twp.  road  bonds.  Due 
$890  each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 

TUCSON,  PIMA  COUNTY,  Ariz.— BOND  SALE.— We  are  informed 
that  the  $140,000  water  works  extension  and  $75,000  street  impt.  6% 
coupon  bonds  offered  unsuccessfully  on  July  1 — V.  111.  p.  219 — have  been 
sold  to  a  syndicate  headed  by  the  Bankers  Trust  Co.  of  Denver  at  96. 

TUPPER  LAKE,  Franklin  County,  N.  Y.—BOND  SALE.— On  Aug.  30 
an  issue  of  $5,000  5  J^  %  registered  bonds  was  disposed  of  to  local  investors 
at  par.  Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  Tupper  Lake  National  Bank.  Due  $2,000  on 
Sept.  1  in  1921  &  1922  and  $1,000  Sept.  1  1923. 

UNION  COUNTY  (P.  O.  Monroe),  No.  Caro.— BO A^D  SALE— On 
Sept.  6  the  $1.50,000  6%  1-30  year  serial  road  and  bridge  bonds,  dated 
Sept.  1  1920 — V.  Ill,  p.  717 — were  awarded  to  Powell,  Garard  &  Co.  of 
Chicago  at  96.21  and  interest  a  basis  of  about  6.43  % .     Other  bidders  were: 

JohnNeween  &  Co $144.0401  Spitzer,  Rorick  &  Co $143,325 

Seasongood  &  Mayer 143,950  First  Nat'l  Trust  Co 142,513 

U.  S.  &  T.  Co 143,4001 

URBANA  SCHOOL  DISTRICT  (P.  O.  Urbana),  Champaign  County, 
Ohio. — BOND  .SALE. — The  $140,000  coupon  school  bldg.  bonds,  offered 
as  5!'2S  on  June  25 — V.  110.  p.  2591 — were  purchased  by  the  State  Indus- 
trial Commission  of  Ohio  after  the  interest  rate  had  been  raised.  Date 
July  1  1920.  Due  $2,000  each  six  months  from  Sept.  1  1921  to  Mar.  1 
1956,  incl. 

VANDERBURGH  COUNTY  (P.  O.  EvansviUe),  Ind.— BOA'D  OFFER- 
ING.— Walter  A.  Smith,  County  Treasurer,  will  receive  bids  until  10  a.  m. 
Sept.  18  for  $16,900  4'^%  W.  A.  Hepler  et  al,  Armstrong  Twt).  road 
bonds.  Denom.  $422  50.  Date  Sept.  18  1920.  Int.  M.  &  N.  Due 
$845  each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 

VAN  WERT  COUNTY  (P.  O.  Van  Wert),  Ohio.— .BOA'D  SALE.— 
This  county  on  Sept.  4  sold  the  S7.445  90  6%  coupon  road  bonds  (V.  Ill, 
p.  915)  to  the  People's  Savings  Bank  of  Van  Wert  at  par  and  interest. 
There  were  no  other  bidders. 

VERMILION  SCHOOL-DISTRICT  (P.  O.  Vermilion).  Clay  Countj^» 
So.  Dak. — BOND  ELECTION. — On  Sept.  14  an  issue  of  $150,000  school 
bonds  will  be  submitted  to  the  voters,  it  is  stated. 

VIGO  COUNTY   (P.  O.   Terre   Haute),   Ind.— BOA'D  OFFERING.— 

Proposals  will  be  received  imtil  10  a.  m.  Sept.  15  by  Geo.  A.  Schaal,  County 
Trea.surer,  for  the  following  5%  John  H.  Gallagher  et  al,  Ne\Tns  Twp,, 
road  bonds:  PI 

$18,500  bonds.  Denom.  $425  and  $500.     Due  $925  each  six  months  from 
May  15  1921  to  Nov.  15  1930,  incl.  gm 

12,400  bonds.     Denom.   $620.     Due   $620  each  six  months  fromlMay 
15  1921  to  Nov.  15  1930,  incl. 
Date  Sept.  15  1920.     Int.  M.  &  N. 

VOLUSIA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT<NO.'23, 
Fla. — BOND  OFFERING. — C.  R.  M.  Sheppard,  Coimty  Superintendent 
and  Sec'y  Board  of  Public  Instruction  (P.  O.  Deland)  will  receive  bids 
for  $10,000  6%  bonds  imtil  12  m.  Oct.  11.  Denom.  $.500.  Date  July  1 
1920.  Prin.  and  semi-ann.  int.  payable  at  the  First  National  Bank. 
Daytonia  or  at  the  National  Park  Bank,  N.  Y.  Due  July  1  1941.1itCert. 
check  for  $500,  required. 

WABASHA  COUNTY  (P.  O.  Wabasha),  Minn.— BOARDS  A'Or  SOLD. 

— No  sale  was  made  on  Aug.  31  of  the  $24,000  6%  county  bonds  (V.  111. 
p.  915).     The  county  wUl  endeavor  to  sell  these  bonds  locally. 

WEISER,  WASHINGTON,  \6a.—B0ND  ELECTION.— The  City 
Council  is  soon  to  call  an  election  to  vote  upon  issuing  $150,000  water 
works  system  bonds. 


Sept.  11  1920.] 
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WESTERVILLE,  Franklin  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Oct.  9  by  O.  B.  Cornell,  Village  Clerk, 
for  the  following  ,5'2%  East  Broadway  impt.  bonds: 

$3,500  village's  portion  bonds.    Donoin.  $350.     Due  $350  yearly  on  Oct.  1 
from  1921  to  1930,  incl. 
6,300  special  assessment  bonds.     Denom.   $630.     Due  $630  yearly  on 

Oct.  1  from  1921  to  1930,  Incl. 
Date  Aug.  1  1920.     Int.  semi-ann.  Purchaser  to  pay  accrued  Interest. 

WEST  HAZLETON,  Luzerne  County,  Pa.— BOND  ELECTION  — 
Newspapers  report  that  at  the  November  2  election  proposition  to  issue 
$40,000  refunding  bonds  will  be  voted  upon. 

WEST  PARK,  Cuyahoga  County,  Ohio.— BOND  OFFERING.^ 
Proposals  will  be  received  until  12  m.  Sept.  25  by  Stephen  Hendrickson, 
Village  Clerk,  for  $50,000  6%  sewer  bonds.  Auth.  Sec.  3939  Gen.  Code. 
Denom.  $1,000.  Date  Mar.  15  1920.  Int.  semi-ann.  Due  Mar.  15  1945. 
Cert,  check  on  some  bank  other  than  the  one  making  the  bid.  for  5%  of 
amoiuit  of  bonds  bid  for,  payable  to  the  Village  Treasm-pr,  required. 
Bonds  to  be  delivered  and  paid  for  at  the  Village  Treasiu-er's  office  within 
15  days  from  date  of  award.     Piu-chaser  to  pay  accrued  interest. 

WILDWOOD,  Cape  May  County,  N.  J.— BOND  OFFERING.— Pro- 
posals will  be  received  until  2  p.  m.  Sept.  28  by  Oliver  Bright,  Director  of 
Revenue  and  Finance,  for  an  issue  of  6%  gold  registered  boardwalk  impt. 
bonds,  not  to  exceed  $50,000.  Denom.  $1,000.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  in  gold  at  the  Marine  National  Bank  of  Wildwood.  Due 
,  yearly  on  Jan.  15  as  follows:  $4,000  1921  to  1925,  incl.,  and  $3,000  1926  to 
1935,  incl.  Certified  check  on  an  incorporated  l)ank  or  trust  company  for 
2"^;  of  amount  of  bonds  bid  for,  payable  to  Robert  J.  Kay,  City  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  on  Oct.  1  or  as  soon  thereafter 
as  possible.  Bids  are  requested  on  forms  which  will  be  furnished  by  the 
city .  A  copy  of  the  fa^■orable  opinion  of  Caldwell  &  Raymond  of  New  York 
will  be  fiu-nished  the  piu-chaser.  Bonded  debt  (including  this  issue), 
SI. 269.000.  Debt  exempted,  $773,207.  Net  debt,  $495,793.  Assessed 
value  1919,  $6,715,075. 

WINDOM,   Cottonwood   County,     Minn. — BOND  OFFERING. — Bids 
will  be  received  until  9  a.  m.  Sept.  16  by  P.  G.  Redding,  City  Clerk,  for 
the  following  5-year  bonds  at  not  exceeding  6%  interest: 
$12,000  water  and  electric-light-plant  impt.  bonds.     Denom.  $1,000. 

5,000  permanent  impt.   bonds.     Denom.   not  to  exceed  $1,000. 

Date  Sept.  1  1920.     Interest  annual. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  27  (P.  O. 
Polytechnic),  Mont. — BOND  OFFERING. — On  Sept.  30  $1,500  6%  3-10- 
year  (opt.)  bonds  will  be  offered  for  sale.  Certified  check  for  $150  required. 
A.  O.  Cline,  Clerk. 

YUMA  COUNTY  SCHOOL  DISTRICT  No.  20   (P.   O.  Yuma),  Ariz.— 

NO  SALE. — Newspapers  state  that  no  sale  was  made  of  the  .$20,000  6% 
20- year  school  bonds  offered  on  Aug.  23 — V.  111.  p.  617. 
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ALBERTA  (Province  of). — DESCRIPTION  OF  DEBENTURES. — The 
$2,000,000  6%  debentures  awarded,  as  reported  in  V.  Ill,  p.  818,  are  de- 
scribed as  follows:  Denom.  $1,000.     Int.  F.  &  A.     Due  Aug.  16  1930. 

^i^^i^VFJ  TOWNSHIP   (P.   O.   Victoria  Eoad).   Ont.— DEBENTURE 

ott EKING. — Alfred  Taylor  vrill  receive  proposals  until  Oct.  1  for  the 
purchase  of  $7,000  7%  school  debentures  of  this  township. 

'CALGARY  SCHOOL    DISTRICT    No.   19    (P.   O.   Calgary),   Alta.— 

DEBENTURES  NOT  SOLD.— No  sale  was  made  of  the  $225,000  30-year 
and  $25,000  15-year  6%  installment  debentures,  offered  on  Aug.  31. — 
\ .  Ill,  p.  916. 

c^l'^^J!-'*'  Orit.— DEBENTURES  OFFERED  LOCALLY.— An  issue  of 
$28,000  street  pavmg  debentures  is  being  offered  locally,  it  is  stated. 

LANARK  COUNTY,  Ont.— DEBENTURE  SALE.— It  is  reported  that 
y.rS  S^^^^y  '^^^  ^^^^  successful  in  selling  to  local  citizens  the  .$100,000 
6%  20-year  road  debentiu-es  mentioned  in  V.  Ill,  p.  818. 

MANITOBA  (Province  of)— DEBENTURES  SOLD  .—During  the  month 
■   i?-"?"^'^  the^ province  disposed  of  an  aggi-egate  of  $4„500,000  6%  5-year 

debentures,  the  sale  of  $1 .250,000  of  which  was  reported  in  V.  Ill,  p.  818. 
Ihe  purchasers  were  the  First  National  Co.  of  Detroit,  Aemilius,  Jarvis  & 

Co.  of  Toronto,  and  Halsey,  Stuart  &  Co.,  of  Chicago. 

T  *9MI^^^  (Province  of)— DEBENTURE  SALE.— The  firm  of  Beausoleil 
Ltd.  ,lhas  pm-chased  $1 ,000,000  of  the  $4 ,000,000  debentureswhich  are  being 
offered  through  the  Bank  of  Montreal.— V.  Ill,  p.  718.  The  debentui-es 
bear  6%  interest  and  matm-e  June  1  1925. 

The  total  issue  consists  of  $2, .500, 000  5-year  and  $2,500,000  10-yr.  deben- 
tures all  bearing  6%,  of  which  $1,000,000  lO-yr.  debentui-es  had  been 
previously  issued— V.  Ill,  p.  718,  leaving  $1,500,000  at  each  maturity 
still  to  be  sold. 

SAANICH,  B.  C— DEBENTURES  DEFEATED.— It  is  reported  that 
the  ratepayers  recently  defeated  by  laws,  which,  if  passed,  would  have  called 
for  the  raising  of  $1 ,000.000  for  water  and  sewers. 

n^J^MT^^P  n^^^?hn^^V^^^'^   (P-   O-   Sturgeon  Creek),  Man.— 

wm  i£^^V^^i"^f^¥^,?~^"  '■''^"«'  °f  $180,000  6%  20-year  debentures 
will  be  sold  on  Sept.  15  when  proposals  are  to  be  received  by  S.  B.  Drennan, 
District  Secretary  Treasurer. 

SELKIRK,    Man —DEBENTURE   SALE.— Morris   Bros,    of   Portlandl 

■  \5  PUi-chased  and  are  now  offering  to  investors  in  the  U.  S.,  at  a  price  to 
yield  9%    an  issue  of  $25,000  6%  tax-free  gold  debentm-es.     Denom.  $1  000 
Date  heb.   1    1920.     Prin.  and  semi-ann.  int.   (F.  &  A  )  navable  in  U    S 
gold  coin  in  New  York  or  Portland.     Due  Feb.  1  i923         P^^^'^'e  m  U  .  S. 
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$1,700,000 
City  of  Bethlehem 

PENNA. 

41/28 

Due  Jan.   1,   1925  to  1948 

Prices  to  Net  5.20% 


Biddle  &  Henry 

104   South   Fifth   Street 
PHILADELPHIA 


Private  Wire  to  New  York. 
Call  Canal  8437. 


NEW  LOANS 


NEW  LOANS 


$150,000 

Bayonne,  N.  J.  Water  53^s 

Due  Apr.   1,   1926.  to  return  5.65%. 

M.  M.  FREEMAN  &  CO. 

421   Chestnut  Street  Philadelphia 

Telephone,  Lombard  710 


$200,000 

ADDITIONAL 
WATER  SUPPLY  BONDS 

of  the 

City  of  Hartford,  Connecticut, 

Sealed  proposals  will  be  received  bv  the  City 
Treasm-er  at  his  office  in  the  Citv  of  Hartford 
until  FRIDAY,  SEPTEMBER  17,  1920,  at 
two  o  clock  P.  M.,  for  the  purchase  of  the  whole 
or  any  part  of  the  above  named  bonds,  amounting 
to  Two  Hundred  Thousand  Dollars  ($200,000  00) 
with  interest  at  four  per  cent  (4%)  per  annum, 
dated  June  1,  1917,  and  maturing  June  1,  1949. 
Principal  and  interest  payable  in  gold  coin  of 
the  United  States  of  America. 

For  further  information  and  conditions  govern- 
ing proposals  and  sale  address 

CHARLES  H.   SLOCUM, 
City  Treasurer. 


MUNICIPAL  BONDS 
Underwriting  and  distributing  entire  issues 
of   City,   County,    School    District   and    Road 
District   Bonds  of  Texas.      Dealer's  inquiries 
and  offerings  solicited. 

Circulars  on  Begvest. 


Housxon.Texajs 


AMERICAN    MFG.    CO. 


COR  DAG  E 


NILA,  SISAL,  JUTE 


If  There  Is  A  Market  We  Can  Fiod  it  ^°*'^*  ^  ^°^*  streets.  Brooklyn,  n.  y.  city 


We  hold  sales  of  stokes 
and  bonds  every  Wednesdya , 
charging  $1.50  entrance  fee 
for  each  item.  Our  weekly 
catalogues  and  i>ostaI  card  serrloa 
reach  every  market.  We  take 
pleasure  In  furnishing  quotations 


Barnes  Si.  Lofland 

Sto«k  Broker*  Jb  Aii«tloB««rs 

147  S.  4th  St.,  PhlladelphU 


GEOe    B.    EDWARDS 

INVESTMENTS 

72  Trinity  Place    NEW  YORK    N.  Y. 

POR  SALE— Timber    Coal    Iron    Ranch  and 

other  properties, 
i^nfldentlal     Negotiations      Investigations 

Settlements  and  Purcha«es  of  Property, 
united  States.  West  Indies.  Canada 


B.  W.   Strassburgcr 

SOUTHERN   INVESTMENT  SECURITIES 

M*n«0*(n«ryt  Aim 


S75.000 
SUFFOLK  COUNTY,  N.  Y. 

5%  TUBERCULOSIS  HOSPITAL 
BONDS 

Sealed  proposals  will  be  received  bv  the 
County  Treasurer  of  Suffolk  County  at  his 
office  in  Riverhead,  Suffolk  County,  New  York 
up  to  11  O'CLOCK  P.  M.  on  the  18TH  DAY 
OF  SEPTEMBER,  1920,  for  the  piu-chase  of 
the  whole  or  any  part  of  seventy-five  thousand 
dollars  ($/5,000)  of  Suffolk  County  resistered 
bonds  of  the  denomination  of  one  thmisand 
($1,000)  dollars,  each  of  which  win  bear  interest 
at  the  rate  of  five  per  centum  (5%)  per  annum, 
payable  semi-annually  on  the  first  days  of  March 
and  September  in  each  year. 

All  of  said  bonds  will  be  dated  September  1st, 
1920,  and  numbered  from  one  (1)  to  seventy- 
five  (75)  inclusive,  and  five  of  said  bonds  in 
order  as  numbered  will  become  due  and  payable 
on  the  first  day  of  September,  1921,  and  five 
(5)  thereof  on  the  first  day  of  September  in 
each  year  thereafter  Until  1935,  and  on  the  first 
day  of  September,  19.35,  the  last  five  (5)  of  said 
bonds  shall  become  due  and  payable. 

The  principal  and  interest  of  said  bonds 
will  be  payable  at  the  office  of  the  County  Treas- 
urer of  Suffolk  County,  at  Riverhead,  Suffolk 
County,  New  York. 

The  bonds  are  issued  to  raise  money  to  pay 
for  erecting  a  wing  to  the  County  Tuberculosis 
Hospital  and  for  its  equipment  and  sewage 
disposal  and  to  provide  for  the  payment  of  the 
architect's  fees  therefor  pursuant  to  a  resolution 
duly  adopted  on  the  30th  day  of  August,  1920. 

The  total  bonded  indebtedness  of  Suffolk 
County,  exclusive  of  this  issue,  is  seven  hun- 
dred seventy  thousand  five  hundred  (S770,500) 
dollars. 

The  aggregate  assessed  valuation  of  real  prop- 
erty within  Suffolk  County  for  the  year  1919 
was  one  hundrod  and  two  million  nine  hundred 
eighty-four  thousand  eight  hundred  eighty-nine 
and  50-100  ($10-', 981,889  50)   dolhu's. 

Each  proposal  must  be  accompanied  bv  a 
certified  check  to  the  order  of  the  County  Treas- 
urer of  Suffolk  County  for  two  per  cent  (2%) 
of  the  par  value  of  the  number  of  bonds  bid  for; 
proposals  to  be  indorsed  "Proposals  for  Bonds," 
and  addressed  to  the  undersigned  at  Riverhead, 
Suffolk  c:'ounty.  New  York. 

County  Treasurer  reserves  the  right  to  reject 
any  and  all  bids. 

Dated.  September  6,  1920. 

HENRY  P.  TUTHILL, 
Treasurer  of  Suffolk  County. 
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January  4 
January  16 
July  lU 
Augoat  2 


Septembor  8 
September  19 
8«pwimb«T  28 
November  1 


BANK  &  QUOTATION  SECTIOM 
January  May  Jnlj 

RAILWAY  EARNINGS  SECTION 

January  I^etaruarT 

ELECTRIC  RAILWAY  SECTION 

March 


1110 


THE  CHRONICLE 


[Vol.  111. 


mm 

3 


^Financial 

iillllMllllllllliyillllllllllllllMMilllllllllllllUllMIIIM 

CENTRAL  UNION 
TRUST  COMPANY 

of  NEW  YORK 

Authorized  to  act  as  Executor,  Trustee, 
Administrator  or  Guardian.  Receives  Deposits, 
subjedt  to  check,  and  allows  Interest  on  Daily 
Balances.  Ad:s  as  Transfer  Agent,  Registrar  and 
Trustee  under  Mortgages,  Receives  securities 
for  safe'keeping  and  colleAion  of  income. 

Capital,   Surplus  and   Undivided  Profits  over  $30,000,000 

8o  Broadway,  New  York 

Fifth  Avenue  at  60th  Street 

Madison  Avenue  at  42nd  Street 


COMMERCIAL  LETTERS 


ACCEPTANCES 


Member  Federal  Reserve  System 


BES'm^KliJJ^iS.MJRHlW^^VM'  Oa^DHH 


LLOYDS  BANK  LI 


i.fe 


Head  Office:  71,  LOMBARD  ST.,  LONDON,  E.C.3 


Capital  Subscribed     - 

$353,396,900 

Capital  paid  up 

70,679,380 

Reserve  Fund 

49,886,410 

Deposits,  &c.    - 

1,621,541,195 

Advances,  &c.  - 

821,977,505 

THIS  BANK  HAS  ABOUT  1,500  OFFICES  IN  ENGLAND  &  WALES. 

Colonial  and  Foreign  Department :    17,  CORNHILL,  LONDON,  E.G.  3. 

The  Agency  of  Foreign  &  Colonial  Banks  is  undertaken. 


Affiliated     Bankt : 

THE  NATIONAL  BANK  OF  SCOTLAND  LTD.        LONDON  &  RIVER  PUTE  BANK  LTD. 

Auxiliary  : 

LLOYDS  AND  NATIONAL  PROVINCIAL  FOREIGN  BANK  LIMITED. 


^ 

A  Illinois  Trust  &  Savings  Bank 


La  Salle  at  Jackson 


T^eSlgfiof  Service 


Z   Capital  and  Surplus 


Chicago 

$15,000,000 


c 

Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sells 

Accounts.  V- Deals  in  Foreign  Ex-  Government,   Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer  Agent 


Interest  allov^red 
on   deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of   Federal   Reserve   System 

E.   B.   Morris,    President 


jfinamial. 


ForeigD  Exchange  DepartmeDt 

Letters  of  Credits  Negotiated 

Arrangements  can  be  made  for  the 
importation  of  merchandise  through 
the   use   of   dollar   aoceptancea. 

Capital  $9,000,000     Surplus  $9,000,000 

OFFICES 
Market  &  Fulton 

81-83  FultoD  St. 
New  York 

Eighth  Street  Aetna 

B'way  A  8tb  St. 
New  York 

Sherman 

FUtb  Ave.  and  32d<1  8t 
New  York 


92  Weet  B'wftF 
New  York 


Flatbush 

ft39  Flatbush  Ave. 
Brooklyn 

New  Utrecht 

New  Utrecht  Ave.  * 
S4tb  St.,  BrooklTD 


Broolclyn 

360  Fulton  St. 
Brooklyn 

Long  Island  City 

Bridge  Plasa 
Long  Island  City 


Irving  National  Bank 

LEWIS  B.  PIERSON,  Chairman 

Woolworth  Building 

NEW  YORK 


ENGINEERS 


A 


STONE  &  WEBSTER 


INCORPORATED 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  trom  designs  of 
other  engineers  or  architects. 

vIANAGE  public  utility  and  in- 
dustrial  companies. 

iitEPORT  on  going  concerns, 
proposed  extensions  and  new 
projects, 

JEW  YORK    BOSTON    CHICAGO 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


Engineers 


Constructor* 


Buildings — Industrial  Units 
Public   Utilities 

Reports — Valuations — Estimates 
43  EXCHANGE  PLACE,  NEW  YORK 


MINING  ENGINEERS 
H.  M.  CHANCE  &-  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
>  '  Drexel  Bldg.  PHILADELPHIA, 


w 


ommemHif- 


finanrial 

r0nirk 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section- 
State  and  City  Secdosr 
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PUBLISHED   WEEKLY 

Terms  of   Subscription — -Payable   in   Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) 11  50 

NOTICE — On  account  of  the  fluctuations  in  the  rates  of  exc'ian^je.  remit- 
tances for  Europaan  subscriptions  and  advertisements  must  be  mad^  in 
New  York  funds. 

Subscription  includes  following  Supplements — 
Bank  AND  Quotation  (monthly)    Railway  &  Industrial    (semi-annually) 
Railway  Earnings  (monthly)      Electric   Railway    (semi-annually) 
State  and  City  (semi-annually)    Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per   Inch   Space 

Transient  matter  per  inch  space  (14  agate  lines)  for  each  insertion $6  30 

Business  Cards,  twelve  months  (52  times)  per  inch 175  00 

"  "       six  months  (26  times)  per  inch 100  ()0 

Chicago  Office — 19  South  La  Salle  Street,  Telephone  State  5594. 
London  Office — Edwards  &  Smith,  1  Drapers'  GirJens,  E.  C. 

WILLIAM   B.   DANA   COMPANY,   Publishers, 

Front,    Pine    and    Depeyster    Streets,    New    York. 

Published  every  Saturday  m  )rnlag  by  WILLIAM  B.  D\N\  COMPANY,  Presi- 
dent, Jacjo  Snuert  Jr.;  Vlce-Presi  teat,  ArajllG-  Dina.  Business  M  iQj,ger,  William 
D.  Rlggs:  Secretary,  Elerbert  D.  SeiOert.     A  1  Iresses  of  all.  OKice  >f  tUe  C,)mpaQy. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  clearin?  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  83.707,977,706,  against  $6,571,145,386  last  week  and  $9,.54;i,282,799 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  September  18. 


New  York 

Chicago 

Philadelphia.. 
Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days 

Other  cities,  5  days 

Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week 


1920. 


$3,725,159,840 
586,969,885 
440,242,125 
335,155,246 
211,160,8.58 
161,73S,.551 
173,300,000 
164,806,990 
122,215.315 
86,674,712 
63,929,792 

36,071,353,323 
1 ,235,982,437 


S7,307,.335,760 
1,400,041,946 


S8, •707,977. 706 


1919. 


84.562,435,4.39 
558,293,027 
445,313.787 
366,678,579 
230.131,280 
168,522,985 
160,668.572 
164.056.128 
102,. 564, 126 
89,845,065 
60,992,684 

S6,909,571,672 
1.200,072,461 


.$8,109,644,1.33 
1,4.38.638,666 


S9. 549. 282. 799 


Per 
Cent. 


—18.3 
-1-5.1 
—  1.1 
—8.6 
—8.3 
—4.0 
-f-7.9 
H  0.5 

-rl9.2 
—3.5 
+  4.8 

—  12.1 

-t-3.0 

—9.9 
—2.6 

—8  8 


The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday,  night. 

Detailed  figures  for  the  week  ending  Sept.  11  show: 


Clcarini/s  at- 


New   York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes  Barre 

Wheeling 

Trenton 

York 

Erie 

Grcensbiu-g 

Binghamton 

Chester 

Altoona 

Lancaster 

Montclalr 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Hol.voke 

Bangor 

piTotal  New  Fns 


Week  ending  September  11. 


1920. 


$ 

.323.914 

372,6.50 

142,915 

84.532 

33,176 

3  905 

14.000 

9.633 

4,052 

3.6.39 

2,712 

2.410 

2. .36  4 

.3.840 

3,999 

1.204 

2.578 

990 

1 .049 

1,225 

1.060 

2,600 

367 


1919. 


,116 
,706 
.354 
,035 
,477 
.104 
.000 
594 
396 
.211 
831 
338 
401 
502 
807 
.907 
.749 
,740 
,900 
,682 
.821 
,000 
,057 


1  018.884,854 

206,800,60 
9,804,600 
8.701,225 
5.228  480 
2,448,000 
4,273,192 
3.542,523 
1,465,354 
1,443.222 
1.069,029 
721.000 
700.000 

.306,197.2.30 


,284.959.648 

432,0.59,728 

147.577.604 

84.162.918 

36.263,623 

4,531,498 

15.106.611 

9.496.873 

4,160,214 

4,094,788 

2  819,095 

4  513.446 

2.846.8.59 

5,560,969 

3.388,707 

1.302,304 

2. .343, 048 

1 ,000,000 

1,045,000 

1.399,280 

953,289 

2.796,145 

386,162 


5,0.53.067,809 

344,865,262 

10.943,.500 

8.054.998 

7.140  029 

2.400,000 

4,707,085 

3.822,192 

2,160,.525 

1,775,467 

1.100,000 

700.000 

035,128 


388,304.186 


Inc.  or 
Dec. 


% 
—22.4 

—  13.7 
—3.2 
-1-0.4 
—8.5 

—13.8 
—7.3 
-1-1.4 
—9.1 

—  11.1 
—3.8 

—46.6 

—16.9 

—30.9 

+  18.0 

—7.5 

+  10.0 

—0.9 

+  9.5 

—12.4 

+  11.2 

—7.0 

—4.9 


—20.5 


—22. 
—  10. 

+  8. 
—26. 

+  2. 

—9. 

—7, 
—32. 
—18. 

—2, 

+  3. 
+  10, 


1918. 


,294,880 

380.105 

113.312 

64,848 

27.757 

4.225 

13.8.50 

7.692 

3.934 

4.631 

2.666 

3,0.50 

1 .750 

3.704 

3,386 

1 .433 

2.197 

1,257 

903 

1.864 

687 

2.412 

348 


342 
342 
058 
149 
367 
684 
317 
141 
732 
374 
.727 
,289 
000 
818 
,123 
.294 
,923 
,327 
,200 
,162 
,.500 
,949 
,98' 


3.977.900.,S35 

279,000,840 

10..532.400 

6.914,886 

5,243,159 

2.708,441 

3.773,262 

3.631.020 

2.098,241 

1 .770  568 

1.326.965 

094 .077 

624,343 


—21.1'     318.318.802 


1917. 


S 

.245.291,242 

291.385^384 

69,327.599 

42,.544,671 

18..565.869 

4.648,113 

10,282.241 

6,806,249 

2,487.726 

4,304.780 

2,800.148 

3, 120. .537 

1.823. ,5.30 

3.948,827 

2,603,419 

1.1.59.228 

1.963,294 

892,8.57 

887,300 

1,314.433 

025,000 

2,172,2.56 

479.489 


3,719.434.192 

240.342,095 
9,404,200 
0,873.317 
4,991,078 
2.500,000 
3,477  814 
3..5'29,018 
1.476,787 
1.598.092 
1  110,424 
706,686 
792,338 


Clearings  at- 


Chicago 

Cincinnati  _, 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus .. 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Kvansville 

Sprin 'field   lll__. 

Fort  Wayne 

Youngstown 

Canton 

Rockford 

Akron 

Quincy 

Bloomington 

Lexington 

South  Bend 

Mansfield 

Decatur 

Springfield.  Ohio, 

Lima 

Danville 

Lansing 

Jacksonville,  111. . 

Ann  Arbor 

Adrian 

Owensboro 


Week  ending  September  11. 


1920. 


1919. 


Inc.  or 
Dec. 


191S 


1917. 


548,068,640 

.58,795,390 

105,420.610 

90.000,000 

27.000,000 

16  52  4.000 

13,000,000 

12,813.497 

5.000,000 

5,73),  113 

4,005,786 

4.780,290 

3.111,0.55 

1, 133, 755 

5,793,622 

3,8'16,589 

3.000,000 

9,371,000 

l,t's,815 

1,016.183 

1  300  000 

1.630.000 

1,  )6!,.335 

1,516,233 

1,-368,404 

'<13,866 

061,338 

2,01"., .572 

511,070 

56!, 477 

23'!,. 568 

(S7    O  I  r, 


626,444,234 

65,342  342 

111,353,260 

80,577.499 

32,051. .528 

19.755,000 

11,390,200 

14.303,703 

4,798,484 

6,423,747 

4,931, .585 

5,017,005 

2,686  509 

2,075,071 

5,436.734 

4.637,330 

2.648.942 

10,387.000 

2.009,2.54 

1,-593,970 

1,671  ,,573 

1.200,000 

1.800,983 

1.-509,881 

1.812.705 

1.136  844 

790,713 

1.951,884 

704,220 

400.000 

110,.540 


% 

—12.4 

—10.0 

—5.3 

+  11.7 

—  15.8 
—16.5 

—9.7 

—  10.4 
+  4.2 

—  10.7 
—18.8 

—5.3 
+  15.8 

—6.8 

+  0.0 
—16.0 
+  13.3 

—9.8 
—28-9 

+  1-4 
—22-2 
+  33-3 

—  13-2 
+  2.4 

—24.5 
—28.4 
—16.3 
+  3.3 
—27.4 
+  40.6 
+  116.2 

—  48.2 


490.440,282 

60.720,649 

85.432.197 

61,349,761 

.30,6.30,731 

16,055.000 

11,502,600 

11,715.168 

4,-594,1  il 

5,278,772 

4,883.708 

4,680.672 

2.138,111 

1,291,621 

4,974,536 

2,460.485 

1,963,025 

5,412.000 

1,310,957 

1,420.372 

1,124,353 

1,127,490 

1,286,496 

1,182,746 

1,177,032 

900,000 

525,000 

8,S0,117 

518,739 

303,000 

in3..577| 


Tot.Mid.West.;     9.33.963,813  1.0.30.8^6. ,^5      —9.4      818,26S.5 '3 


276,803,349 


San  Francisco 

Los  Angeles 

Seattle 

Portland 

Snokane 

Tacoraa 

Silt  Lake  City. 

Oakland 

Sacramento 

Sm    Diego 

Fresno 

Stockton 

San  Jose 

Pasidena 

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  .Joseph 

Duluth 

Dps  Moines 

Sioux  City 

Wichita 

Lincoln 

Topeka 

Cedar    Rapids 

Fur  TO 

Colorado  Springs. 

Puehlo 

Fremont. _. 

Waterloo 

Helena 

Aberdeen 

Hnstln-s 

Billin-'S 


117-700,000 

.57.4.56,000 

32.993,773 

35,405,630 

11,274.208 

4,344.922 

12,907,098 

8,432.775 

5,602,827 

2,826,069 

3,797,597 

4,359,400 

1,930.172 

2  501,8*3 

1,663.048 

700,000 

2.713,712 

7'>K  f^Rn 


Tot.  Oth.  West. 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Savnnnah 

Richmond 

Fort  Worth 

Atl'lTlfl, _, 

Memphis 

Nashville 

Norfolk... 

.Aii'.'usta 

Birmingham 

Kiiovvllle 

Chatt.'inooga 

Charleston 

Mobile 

Jack!5onvllle 

Little   Rock 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson 

Tidsa 

Muskogee 

n'\ll'>a    

Slircvc^ort ,  _ 

Total  Southern 


306,0.39,959 

199.904,273 

78.361,207 

55,000.000 

36,548,992 

20.629,020 

13,481,075 

8.548.0  49 

10,103,216 

8,000,000 

12,401,40" 

4,90  4,240 

2.980,-535 

2,753,717 

3  000,000 

1,193,370 

969.236 

776.194 

1,865,730 

1,-500,000 

2,165,008 

845,844 

1,100  000 


146,911,591 
48.572.000 
47.4.50,788 
43.035,186 
14.451,822 

5,608,.5.54 
17.707,484 

9.694.728 

6,488,093 

2.584,1.53 

4,300,742 

2.463,523 

1,963,008 
•       1.438.0(3 

1,964.621 
891.120 

1,902.629 

Not  ir|"l:.H^-l 

.3.57.42S,085    —14.2      234.725.198 


—19.9 
+  18.3 
—30.5 

—  17.7 
—22.0 
—22.5 
—27.1 

—  13.0 
—13.7 

+  9.4 
—11.7 
+  77.0 
— 1.7t 
+  73.9 
—15.3 
—21.4 
+  44. 2j 
in  total 


88,781,175 

25,613,000 

41,387.015 

29,892,719 

9.221,984 

6.0'26.195 

13,-532.167 

5.972  1 19 

3,406.690 

2,114,927 

2.859,022 

1,528,"60 

1.000.000 

713,1-0 

1,117,360 

571.06- 

907,29.' 


467,034,147 

133,770.903 

.52.216„S69 

25.411,120 

29,761,762 

8.000,000 

7.305,695 

44,814.309 

16.144.892 

45,000.000 

15,244,2.58 

20,8-57.1.55 

8,971.019 

2,208,321 

18.524,605 

3.810,694 

0,728,343 

3.040,000 

2,000,000 

9,151,079 

9,000.000 

24.879  112 

5,200,000 

1,200,000 

301, .';76 

607,190 

10,035  "09 

4,000.000 
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THE  FINANCIAL  SITUATION. 

The  bomb  outrage  which  occurred  in  Wall  Street 
this  Aveek  will  make  that  daj'  one  of  evil  celebrity  in 
the  financial  district,  and  it  certainly  should  arouse 
the  American  people  to  the  necessity  of  short,  sharp 
measures  and  to  the  folly  of  temporizing  further 
Avith  insane  agitators  with  an  evident  mania  for  in- 
discriminate homicide  of  a  peculiarly  heartless  and 
revolting  kind. 

The  time  has  come  for  concerted  measures  in  this 
country  to  rid  it  of  a  dangerous  element  which 
should  have  been  sternly  dealt  with  long  before 
this.  In  Chicago  many  years  ago  six  of  this  sort 
were  hanged  in  a  row,  and  thereafter  that  city  for 
many  a  long  j^ear  was  rid  of  agitators.  It  is  plain 
enough  now  that  some  such  lesson  should  be  meted 
out  here  in  New  York,  if  the  criminals  can  be 
caught,  as  seems  not  impossible. 

For  the  first  time  in  our  history  the  New  York 
Stock  Exchange  was  closed  as  the  result  of  a  das- 
tardly act  by  men  who  seem  beyond  question  to  have 
been  "Red"  murderers  and  who  planted  a  time-bomb 
at  an  hour  when  the  streets  were  thronged  with  the 
down-town  business  population.  The  detective 
forces  of  this  country,  backed  by  the  United  States 
Government  and  by  public  opinion  throughout  the 
United  States,  should  not  rest  until  the  offenders 
have  been  apprehended.  Once  that  is  accomplished 
there  is  no  doubt  that  the  courts  will  act  promptly 
and  in  accord  with  the  demands  of  justice.  If  the 
country  can  be  rid  of  such  criminals,  the  dead  and 
wounded  by  this  lamentable  outrage  will  not  have 
suffered  absolutely  in  vain. 


The  final  statement  of  gold  and  silver  production  in 
the  United  States  in  the  calendar  year  1919;  issued 
jointly  by  the  Bureau  of  the  Mint  and  the  Geological 
Survey,  and  indicating  a  decreased  output  of  both 
metals  as  compared  with  the  preceding  year,  does  not 
differ  essentially  from  the  preliminary  estimate  given 
out  in  the  closing  days  of  last  December,  although  in 
each  case  furnishing  a  total  greater  than  then  an- 
nounced. The  yield  of  gold  from  the  mines  of  the 
country,  according  to  this  final  report,  was  2,918,628 
fine  ounces,  valued  at  $60,338,400,  which,  besides 
being  402,156  fine  ounces,  or  $8,313,300,  smaller 
than  the  outcome  for  1918,  is  less  than  in  all  previous 
years  back  to  and  including  1898.  This  decrease,  it 
may  be  said,  is  not  in  any  sense  in  excess  of  expecta- 
tions; on  the  contrary  is  more  moderate  than  quite 
generally  supposed,  taking  into  account  the  various 
adverse  developments  of  the  year.  These,  as  we 
pointed  out  in  the  "Chronicle"  of  May  15,  were 
shortage  of  labor  and  in  part  its  inefficiency,  strikes, 
increased  cost  of  production,  and  to  some  extent  lack 
of  water.  In  the  falling  off  in  yield  all  the  States 
except  Alaska,  California  and  Idaho  shared,  with  the 
most  important  declines  in  Colorado,  Nevada,  Ari- 
zona, South  Dakota,  Montana  and  Utah — all  leading 
contributors. 

The  silver  yield  for  the  j^ear  as  now  given  is  some 
1,400,000  ounces  more  than  in  the  early  statement  ; 
it  is  reported  as  56,682,445  ounces,  a  total  11,127,694 
ounces  under  the  1918  product  and  less  than  in  all 
previous  years  back  to  but  not  including  1909. 
With  very  much  higher  prices  ruling  for  the  metal, 
however,  the  value  of  the  1919  output  was  less  than 
$3,000,000  below  that  of  1918—163,533,642,  com- 
paring with  $66,485,129— with  the  average  price  for  ' 


the  year  at  New  York  $1.12067,  against  $.98046. 
While  Montana,  Utah,  New  Mexico  and  several 
States  of  small  production  make  a  better  exhibit  in 
value  for  1919  than  for  1918,  only  New  Mexico, 
Missouri  and  Oregon  record  any  quantitative  gain. 

Supplementing  the  foregoing  official  result  for  the 
United  States  in  1919,  we  have  to  note  that  advices 
on  gold  production  from  various  quarters  of  the  world 
thus  far  in  1920  merely  serve  to  indicate  that  yield 
continues  on  a  declining  scale.  We  have  this  week 
by  cable  the  return  for  the  Transva.il  for  August  and 
it  shows  an  output  quite  a  little  under  that  for  July 
and  less  than  in  the  corresponding  period  of  any 
earlier  year  since  1910.  The  month's  result  as  re- 
ceived is  702,083  fine  ounces,  against  706,669 
fine  ounces  last  year,  740,210  fine  ounces  in  1918  and 
no  less  than  781,150  fine  ounces  in  1916.  Further- 
more, the  production  for  the  eight  months  of  1920 
totals  only  5,543,628  line  ounces,  against  5,579,650 
fine  ounces  in  1919  and  5,732,743  fine  ounces  in  1918, 
while  falling  some  600,000  fine  ounces  under  the 
period  in  1916.  The  Rhodesian  yield  thus  far  in  the 
current  year  falls  over  10%  below  that  of  1919. 
Western  Australia  shows  a  decrease  of  over  25%,  as 
does  Queensland,  and  small  losses  are  indicated  in 
New  South  Wales  and  India.  Moreover,  there  is  no 
information  at  hand  to  denote  that  the  declining 
tendency  in  the  United  States  has  been  arrested. 
Consequently  the  present  outlook  (and  it  is  not  apt 
to  be  changed  by  later  developments  with  the  year  so 
far  advanced)  is  for  a  world's  yield  of  gold  for  the  full 
twelve  months  of  1920  at  least  moderately  less  than 
in  1919,  and,  therefore,  not  much  if  any  greater  than 
was  secured  in  1904. 


A  slight  decrease  in  the  number  of  commercial 
insolvencies  in  the  United  States  in  August  1920  is 
disclosed  by  the  latest  statement  of  failures  issued  by 
Messrs.  R.  G.  Dun  &  Co.,  but  concurrently,  and 
due  to  a  few  defaults  for  very  heavy  amounts  in 
machinery  and  tools,  and  to  a  lesser  extent  in  apparel 
lines,  the  volume  of  liabilities  shows  a  marked  aug- 
mentation. Moreover,  and  indicative  of  the  locality 
in  which  stress  has  recently  been  most  severely  felt, 
it  is  to  be  noted  that  of  the  total  mercantile  defaults 
for  the  month  about  one-fifth  of  the  number  oc- 
curred in  Greater  New  York  and  they  represent  close 
to  one-half  of  the  indebtedness  for  the  period.  The 
comparison  the  current  figures  make  with  the  cor- 
responding time  a  year  ago,  especially  as  regards  the 
sum  of  liabilities,  is,  of  course,  quite  unfavorable, 
but  it  is  to  be  remembered  that  the  casualties  of 
August  1919  were  with  one  exception  the  smallest  of 
any  month  in  the  record,  and  the  liabilities  were  not 
much  above  the  lowest  ever  recorded.  The  fact  is 
that  with  such  recent  developments  as  the  Ponzi 
affair  and  lessened  activity  and  failures  in  the  silk 
and  automobile  industries,  a  noticeable  expansion  in 
insolvent  indebtedness  was  to  be  expected.  We  are 
passing  through  a  period  of  readjustment  in  business, 
and  such  being  the  case,  what  more  natural  than 
that  we  should  find  instant  reflection  of  it  in  the 
failures  statements.  A  striking  feature  of  the  cur- 
rent report  is  that  nearly  75%  of  the  liabilities  is 
furnished  by  the  38  large  failures,  a  most  unusual  per- 
centage, comparing  with  only  36%  last  year  and 
probably  never  exceeded  except  in  1914. 

The  number  of  mercantile  disasters  for  August  is 
stated  by  Dun's  Review  as  673,  with  the  liabilities 
$28,372,895,  as  against  468  for  $5,932,393  last  year, 
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720  for  $7,984,760  two  years  ago,  1,149  for  $18,085,- 
287  in  1917  and  1,279  for  $43,468,110  in  1914.  Segre- 
gating the  insolvents  into  classes,  the  least  satisfac- 
tory exhibit  is  in  the  manufacturing  division,  the 
aggregate  volume  of  debts  at  $14,502,294  being  more 
than  four  times  that  of  the  period  in  1919  and  actually 
the  heaviest  in  August  since  1914.  Stress  is  particu- 
larly to  be  noted  in  machinery  and  tools,  in  which  the 
debts  mount  to  a  total  nearly  seven  times  that  of 
1919,  but  a  marked  expansion  in  liabilities  is  also  to 
be  seen  in  textiles,  clothing  and  miscellaneous  lines. 
In  the  trading  group,  too,  the  showing  as  regards 
indebtedness  is  unfavorable  by  comparison  with 
recent  previous  years,  a  total  of  $7,756,155  contrast- 
ing with  only  $2,077,093,  every  one  of  the  fifteen 
lines  sharing  in  the  poorer  showing  as  contrasted  with 
last  year.  Furthermore,  agents,  brokers,  &c.,  de- 
faults were  not  only  much  more  numerous  than  a 
year  ago,  but  covered  at  $6,114,446  the  heaviest 
total  of  indebtedness  for  August  in  six  years. 

For  the  eight  months  of  1920  there  is  little  to  be 
said  except  that  the  exhibit  is  less  satisfactory  than 
for  1919  in  point  of  number  of  failures,  and  that  the 
liabilities  exceed  any  year  since  1916.  The  insol- 
vencies total  4,706,  against  4,383  last  year,  7,395  in 
1918  and  9,774  in  1917,  with  the  indebtedness,  re- 
spectively, $137,023,183  and  $80,150,289  and  $105,- 
567,894  and  $130,046,987.  Manufacturing  casual- 
ties involved  $51,505,138,  against  $38,531,841  and 
$42,832,987  and  $53,977,191  the  two  years  immedi- 
ately preceding;  trading  indebtedness  reached  $38,- 
414,508,  against  $24,763,530  and  $39,741,457  and 
$49,026,023,  and  liabilities  of  brokers,  &c.,  at 
$47,113,537  make  an  even  poorer  showing. 

The  Dominion  of  Oanada  also  records  an  increase 
in  the  number  of  business  defaults  in  August,  the 
aggregate  being  the  heaviest  of  all  years  subsequent 
to  1915.  In  August  th€re  were  102  insolvencies  for 
no  less  than  $6,027,539  (the  largest  total  for  the 
month  in  very  many  years),  against  only  51  for 
$816,180  in  1919  and  40  for  $517,840  in  1918. 
Stress  was  particularly  in  evidence  in  manufacturing 
circles,  several  defaults  of  unusual  magnitude  serving 
to  swell  the  total  of  indebtedness  under  that  head  to 
$3,478,885,  or  eight  times  that  of  1919,  while  in  the 
other  commercial  class  (made  up  of  brokers,  agents, 
&c.),  with  the  number  of  disasters  only  one  greater, 
liabilities  aggregate  $2,059,200,  against  but  $188,357. 
In  the  trading  division  debts  of  $489,454  contrast 
with  only  $188,357.  For  the  eight  months  ended 
Aug.  31  the  mercantile  defaults  numbered  586, 
against  only  478  in  1919  and  595  in  1918;  and,  conse- 
quent upon  the  great  augmentation  in  debts  in  the 
latest  month,  the  liabilities  at  $14,302,601  were  some 
4  million  dollars  greater  than  last  year  and  4^  mil- 
lions in  excess  of  1918.  Traders'  debts  totaled 
$3,317,770,  against  $2,812,875  a  year  ago,  those  of 
manufacturers  $8,392,825  against  $6,855,541,  and 
brokers,  &c.,  $2,592,006,  against  $772,892. 


The  industrial  situation  in  Italy  has  continued 
threatening.  It  has  been  difficult  to  get  the  facts. 
Following  a  conference  held  in  Milan  near  the  close 
of  last  week,  the  press  advices  from  that  centre  in- 
dicated hopefulness  that  a  truce  would  soon  be 
reached.  In  fact,  it  was  stated  in  one  cablegram 
that  "these  interviews  and  discussions  seemed  to  re- 
flect a  desire  on  the  part  of  tlie  contending  forces  to 
bring  about  a  compromise,  which  would  solve  the 
anomalous   industrial   situation   throughout   Italy.'' 


There  were  present  at  the  conference  "members  of 
the  Socialist  group  in  the  Italian  Parliament,  lead- 
ers of  the  General  Confederation  of  Labor  and  rep- 
resentatives of  the  Federation  of  Metal  Workers." 
It  was  said  that  "Socialist  Deputies,  as  well  as 
leaders  of  the  Confederation  of  Labor,  favor  a  mid- 
dle course,  which  may  lead  to  an  early  settlement, 
realizing  the  grave  consequences  for  all  that  might 
result  from  a  continuance  of  the  conflict."  The  un- 
favorable side  of  the  situation  was  said  to  have 
been  that  "a  section  of  the  metal  workers  opposed 
any  such  move  and  wish,  rather,  to  enlarge  the  agi- 
tation by  bringing  in  other  classes  of  workers."  A 
special  correspondent  at  MUan  of  the  New  York 
"Tribune"  took  a  less  hopeful  view  after  investigat- 
ing conditions  there. 

In  an  Associated  Press  cablegram  from  Milan  a 
few  days  later  announcement  was  made  that  "ne- 
gotiations between  the  employers  and  the  metal  in- 
dustry workers  for  an  adjustment  o^  their  differ- 
ences, which  have  resulted  in  the  occupation  of  fac- 
tories in  this  industry  in  various  parts  of  Italy  by 
the  workers,  appears  to  be  at  a  standstill,  despite 
concessions  on  the  Avage  question  by  the  employ- 
ers." It  was  also  stated  that  "more  than  200  chemi- 
cal works  here  were  occupied  yesterday  by  workmen 
at  a  given  signal,  and  red  flags  were  hoisted  above 
them,  on  orders  issued  by  the  Chamber  of  Labor." 
The  latter  body,  "in  explaining  the  seizure  of  the 
chemical  works,  declared  that  the  move  was  not  in 
the  nature  of  the  real  occupation  of  the  plants,  but 
was  simply  a  measure  which  was  necessary  to  guar- 
antee metal  workers  the  materials  they  need  to  carry 
on  their  industry." 

Early  in  the  week  this  industrial  situation  in 
Italy  was  further  aggravated  by  the  appearance  of 
earthquakes.  A  dispatch  from  Florence  stated  that 
more  than  100  towns  and  villages  had  been  de- 
stroyed or  badly  damaged  in  the  district  north  of 
that  city.  A  cablegram  from  Trieste  told  of  a  So- 
cialist revolt,  in  which  "barricades  were  erected  in 
the  streets,  and  artillery,  rifles,  machine-guns  and 
bombs  Avere  freely  employed  in  a  struggle  between 
the  rioters  and  the  military."  It  was  said,  however, 
tliat  "Italian  troops  and  naval  forces  had  succeeded 
in  completely  restoring  order." 

In  cable  advices  from  Milan,  further  detailing 
the  developments  in  the  industrial  situation  from 
day  to  day,  it  was  stated  tlwit  the  "National  Labor 
Convention  has  come  to  the  conclusion  that  a  his- 
toric moment  has  been  reached.  It  has  decided  that 
tlie  immediate  struggle  shall  be  confined  to  the 
metal  workers,  who  are  ordered  to  resist  with  all  the 
force  at  their  command  in  the  positions  they  have 
conquered.  Financial  backing  is  promised  for  the 
prolongation  of  the  struggle.  The  directors  of  the 
Socialist  Party  are  invited  to  take  steps  to  insure 
that  the  solution  of  this  particular  conflict  shall  not 
be  upon  the  simple  lines  indicated  in  the  metal 
workers'  memorial,  but  in  such  a  way  as  to  guaran- 
tee them  the  turnover  of  the  factories  with  direct 
management,  by  the  Avorking  staffs,  in  the  interest 
of  the  common  Aveal."  The  advices  also  stated  that 
"the  convention  has  further  decided  to  change  the 
objective  of  the  battle  to  that  of  forcing  the  employ- 
ers to  recognize  tlie  principle  of  syndical  control  of 
business  concerns,  and  intends  to  clear  the  Avay  for 
those  vaster  conquests  which  must  inevitably  lead 
to  the  socialization  of  industry  as  the  organic  solu- 
tion of  tlio  probloni    of   production."    The    records 
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show  that  the  Milan  convention  "comprised  500  la- 
bor leaders,  gathered  from  all  parts  of  Italy,  to- 
gether with  the  Executive  of  the  Socialist  Parlia- 
mentar}'  Group,  which  latter  numbers  156  Depu- 
ties." It  was  stated  also  that  "the  resolution  sum- 
marized above  was  proposed  by  Socialist  Deputy 
Chief  Daragona  and  was  carried  by  591,000  votes  to 
245."  A  special  correspondent  in  Paris  of  the  "Sun 
and  New  York  Herald''  declared  in  a  cablegram  to 
his  paper  that  "the  Italian  Government  is  confident 
that  it  can  crush  the  Soviet  movement  in  Italy 
without  bloodshed,  and  is  urging  employers  to  make 
concessions  to  Avorkers."  The  correspondent  ob- 
served further  that  the  Italian  General  Federation 
of  Labor  apparently  is  heeding  the  lesson  learned 
by  the  French  Laborites  and  fear  their  inability  to 
carrj^  their  fight  through  all  branches  of  organized 
labor  in  Italy.  He  added  that  "the  hopes  of  the 
Italian  Government  evidently  are  based  on  the 
possibility  of  a  break  between  the  General  Federa- 
tion of  Labor  and  the  Italian  Socialist  PartJ^" 

It  became  known  through  a  dispatch  from  Milan 
that  an  immediate  convocation  of  the  Italian  Par- 
liament "for  the  purpose  of  passing  laws  under 
which  workmen  may  take  over  management  of  in- 
dustrial plants  has  been  demanded  by  the  Confed- 
eration of  Labor  in  session  here."  It  was  gratifying 
to  note  that  "resolutions  favoring  a  compromise  of 
the  situation  resulting  from  occupation  of  plants  by 
workmen  throughout  Italy  were  adopted  at  a  stormy 
session  of  the  Confederation."  From  Rome  came 
the  announcement  that  "complete  co-operation  be- 
tween employers  and  workmen,  which  is  declared  to 
be  the  principal  factor  in  maintaining  production 
throughout  Italy,  is  urged  by  Deputies  Bandera  and 
Salvadori,  members  of  the  Catholic  Party,  which 
has  its  own  metal  workers'  union."  Still  more 
gratifying  was  a  message  from  Milan  stating  that 
"important  discussions  took  place  to-tlay  [Monday] 
between  representatives  of  the  workmen  and  the  em- 
ployers, in  which  Prefect  Lusignoli  of  Milan  and 
Prefect  Taddei  of  Turin  participated.'.'  A  statement 
made  by  Deputy  Daragona,  representing  the  Con- 
federation of  Labor,  showed  that  he  was  trying  to 
convince  the  employers  of  the  necessity,  in  their  own 
interests,  of  solving  the  problem  of  their  relations 
with  the  men  in  a  radical  manner,  so  as  to  pro- 
foundly modify  social  conditions."  Signor  Dara- 
gona is  said  to  have  a'ddressed  the  employers  in  part 
as  follows :  "Do  you  deceive  yourselves  that  you  will 
be  able  to  obtain  greater  production  from  your 
workmen?  If  you  emerge  from  this  conflict  as  vic- 
tors the  men  will  do  much  less  work  than  in  the 
past.  But  even  if  the  dispute  is  solved  by  an  in- 
creased wage,  peace  in  the  works  will  only  be  tem- 
porary, so  that  the  problem  of  greater  production 
will  remain  still  unsolved."  The  representatives  of 
the  employers  were  said  to  have  "expressed  the 
opinion  that  a  settlement  should  be  made  now  on  the 
purely  economic  question,  postponing  any  decision 
regarding  complete  social  reforms  until  the  reopen- 
ing of  Parliament." 

This  was  said  to  have  been  asked  also  of  the  So- 
cialist and  Catholic  Deputies,  who  observed  that 
"Parliament  was  the  only  proper  tribunal  to  give  a 
decision  on  such  important  matters,  involving  the 
life  of  the  entire  nation."  It  was  added  that 
"meanwhile  in  all  the  works  Socialist  propagandists 
are  urging  the  men  to  resist  for  a  definite  triumph 
of  the  proletariat  idea."    According  to  a  Paris  dis- 


patch to  the  "Sun  and  New  York  Herald,"  the  latest 
advices  received  at  the  French  capital  regarding  the 
Italian  situation  were  less  encouraging.  It  was  re- 
ported that  "there  is  increasing  doubt  whether  a 
General  Federation  of  Labor  direction  of  the  fac- 
tories will  result  in  the  compromise  at  first  ex- 
pected." Paris  heard  also  that  "the  workers  in  sev- 
eral shops  in  the  Turin  area  have  been  able  to  in- 
duce the  banks  to  advance  large  sums  for  the  pay- 
ment of  wages,  on  agreeing  that  the  co-operative 
managements  would  reimburse  them  as  soon  as  the 
trouble  had  been  settled."  According  to  a  dispatch 
from  Milan  to  a  news  agency  in  Rome,  "at  a  joint 
meeting  of  the  metal  workers  and  the  manufactur- 
ers' syndicate,  held  Monday  evening  there  was  fail- 
ure to  reach  any  decision  favorable  to  an  ending  of 
the  controversy." 

A  correspondent  of  the  New  York  "World"  sent 
a  long  dispatch  to  his  paper  from  Milan,  in  which 
he  said  that  his  study  of  the  situation  for  48  hours 
convinced  him  that  "the  avoidance  of  a  political  and 
social  revolution  throughout  Italy  depends  upon 
two  factors — the  ability  of  the  Government  to  dis- 
lodge the  workers  from  the  factories  they  had 
seized,  without  violence,  and  the  ability  of  the  labor 
chiefs  to  keep  the  extreme  Bolshevik  elements  in 
the  unions  under  control."  The  assertion  was  made 
in  a  long  cablegram  from  Milan  to  the  New  Y'ork 
"Times"  that  "had  the  metallurgical  managers  fol- 
lowed Giolitti's  advice  last  week  and  granted  the 
moderate  demands  contained  in  the  employees'  me- 
morial, they  could  have  had  their  factories  back  and 
sealed  a  concordat  which  would  have  secured  them 
a  three  or  five  years'  trust  at  a  small  sacrifice."  The 
correspondent  added  that  ''now  that  the  General 
Labor  Executive,  by  considerably  more  than  1,000.- 
000  votes,  has  definitely  ruled  out  any  solution  short 
of  co-operative  management  and  profit-sharing  by 
the  working  staffs,  the  problem  becomes  stupendous 
for  both  sides  and  for  the  nation  at  large."  He 
stated,  furthermore,  that  "Giolitti  will  offer  no  op- 
position to  the  Socialist  plea  for  an  extraordinary 
meeting  of  Parliament."  He  announced  that  a  Cabi- 
net Council  had  been  summoned  for  Thursday  to 
discuss  the  situation. 

Another  correspondent,  cabling  from  Rome,  ob- 
served that  "conflicting  elements,  each  seeking  to 
employ  the  economic  crisis  in  Italy  as  the  means  to 
attain  its  own  ends,  have  succeeded  in  so  involving 
the  situation  that  it  has  become  a  maze  of  industrial, 
social  and  political  cross-currents."  He  added  that 
"despite  the  growing  optimism  in  official  circles, 
the  situation  apparently  is  becoming  daily  more 
grave,  owing  to  the  inability  of  anyone  to  coalesce 
these  elements  in  obtaining  a  common  end."  The 
positive  statement  was  made  in  an  Associated  Press 
dispatch  from  Rome,  made  public  here  Thursday 
morning,  that  "Premier  Giolitti  has  intervened  in 
the  metal  workers'  dispute  and  has  invited  represen- 
tatives of  the  employers  and  workers  to  meet  him 
at  Turin."  It  was  added  that  "several  delegates  al- 
ready have  arrived  there  in  response  to  the  invita- 
tion." The  correspondent  conveyed  the  further  in- 
formation that  "the  Catholic  Party  has  decided  to 
ask  the  Government  to  appoint  a  commission  com- 
posed of  representatives  of  the  employers  and  the 
workers,  which  shall  be  entrusted  with  the  task  of 
making  thorough  inquiry  into  the  Italian  industrial 
situation."  It  was  said  also  that  the  Confederation 
of  Labor  had  published  a  manifesto  "asking  work- 
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men  to  subscribe  to  a  loan  which  is  to  be  applied  to 
supplying  the  needs  of  striking  metal  workers." 
The  shares  were  to  be  of  10  and  25  lire  each.  Ac- 
cording to  the  manifesto  "the  workmen's  councils 
have  promised  to  reimburse  the  subscribers  when 
the  present  dispute  is  ended."  In  a  cablegram  from 
Milan  it  was  reported  that  the  Confederation  of  La- 
bor had  announced  that  "it  has  no  intention  of  wait- 
ing on  the  will  of  the  employers.  The  only  solution 
possible  is  the  acceptance  of  the  men's  proposals  for 
collaboration  in  the  management  of  the  various  in- 
dustries. If  the  employers  do  not  soon  decide  in  this 
sense,  it  is  declared  that  energetic  measures  will  be 
adopted  to  intensify  the  situation."  A  special  cor- 
respondent in  Turin  of  the  New  York  "Tribune" 
cabled  Thursday  morning  that  "the  next  few  days 
will  show  whether  Premier  Giolitti's  return  from 
Aix-les-Bains  will  be  the  signal  for  a  revolution  in 
Italy."  The  correspondent  said  also  that  the  Presi- 
dent of  the  Turin  Soviet  had  declared  to  him  that 
"the  workers  will  not  surrender,"  and  asserted  also 
that  "whatever  happens  the  workers  will  never  con- 
sent to  give  up  the  factories." 

Rome  sent  word  Thursday  evening  that  "Italian 
manufacturers  were  in  session  all  over  the  country 
to-day,  trying  to  decide  upon  some  means  of  com- 
bating the  control  of  their  plants  by  labor  organi- 
zations." According  to  reports  from  Milan,  "seizure 
of  plants  continued  on  a  large  scale."  The  corre- 
spondent said  also  that  "Premier  Giolitti's  arrival 
in  Turin  and  his  call  for  an  immediate  conference 
with  strike  leaders  and  manufacturers  was  expected 
to  result  in  a  quick  turn  in  the  situation."  In  a 
cablegram  from  Rome  yesterday  morning  it  was 
reported  that  "Premier  Giolitti  has  decided  to  at- 
tempt the  solution  of  the  metal  workers'  complica- 
tion by  appointing  a  commission  comprising  manu- 
facturers and  workmen  to  prepare  a  settlement 
plan."  It  was  added  that  "a  decree  will  be  issued 
naming  the  commissioners." 


There  was  little  or  no  change  for  the  better  in  the 
British  coal  miners'  situation,  as  the  week  opened. 
The  Trades  Union  Congress  at  Portsmouth  ad- 
journed, it  was  stated,  "without  making  any  attempt 
at  bridging  the  gulf  between  the  men  and  the  Gov- 
ernment." In  a  cablegram  from  London  to  the  New 
York  "Times,"  it  was  reported  that  "preparations 
to  cope  with  the  stoppage  of  the  mines  are  being 
pressed  forward  by  Government  departments."  It 
was  also  said  that  the  miners'  leaders  know  that 
the  country  is  better  prepared,  owing  to  the  storage 
of  coal,  to  meet  a  complete  stoppage  of  the  output 
than  most  people  are  aware  of,  and  that  this  is  one 
of  the  reasons  why  forces  are  at  work  inside  the 
Miners'  Federation  itself  which  make  for  peace." 

It  seems  to  be  the  fact  in  nearly  all  these  indus- 
trial disturbances  that  they  are  complicated  by  out- 
breaks on  the  part  of  rather  closely  allied  laborers. 
In  a  cablegram  from  London  at  the  beginning  of  the 
week  it  was  declared  that  "London  is  threatened 
with  a  strike  next  Saturday  of  all  the  electrical  en- 
gineers, which  would  mean  the  complete  tieing  up 
of  all  the  street-car  and  underground  railway  sys- 
tems and  industries  depending  upon  electric  power." 
It  was  added  that  "2.~),000  men  are  involved."  The 
Food  Controller  announced  that  "in  the  event  of  the 
coal  miners  going  on  strike  the  weekly  sugar  ration 
will  be  reduced  from  12  to  G  ounces  per  head."  He 
made    the    further    announcement    that    to    guard 


against  an  actual  food  shortage,  if  the  strike  is 
started,  steps  will  be  taken  as  required  to  restrict 
the  consumption  of  fresh  meat,  bacon,  flour  and 
milk.  It  was  reported  in  London  that  "Robert  Smil- 
lie,  leader  of  the  Union  of  British  Coal  Miners,  has 
appealed  for  a  strike  by  Canadian  coal  miners  simul- 
taneously with  the  walkout  by  the  British  miners  a 
week  from  Saturday"  (Sept.  25).  A  similar  report 
was  received  from  Calgary.  In  a  special  cablegram 
from  London  to  the  "Evening  Post"  of  this  city, 
the  correspondent  said  that  "in  spite  of  the  threaten- 
ing outlook  it  is  still  generally  believed  that  there 
will  be  no  coal  strike,  probably  because  of  the  con- 
viction in  many  quarters  that  an  isolated  coal  strike 
is  doomed  to  failure."  It  became  known  that  "fol- 
lowing the  disclosure  of  a  request  of  Robert  Smil- 
lie  to  the  Canadian  miners  to  strike  simultaneously 
with  the  British  on  Sept.  25,  the  British  Government 
has  challenged  the  miners  'to  back  down  or  fight.'  " 
The  day  following  the  appearance  here  of  that  cable- 
gram another  was  published  by  the  "Sun  and  New 
York  Herald"  from  its  London  correspondent,  in 
which  the  assertion  was  made  that  "the  Lloyd 
George  Government  will  fight  out  the  miners'  strike 
without  appealing  to  the  country  at  a  general  elec- 
tion and  probably  without  summoning  Parliament." 
This  decision  was  said  -to  have  been  "evidenced  in 
authoritative  quarters  at  Whitehall  after  a  week- 
end of  important  conferences."  Robert  Smillie,  later 
in  the  week,  issued  a  statement  in  which  he  denied 
that  he  had  authorized  the  dispatch  reported  to  have 
been  sent  to  Calgary  asking  the  Canadian  miners  to 
join  the  British  miners  in  a  simultaneous  strike.  In 
reply  to  a  query  from  a  correspondent  "as  to  whether 
there  was  any  truth  in  the  suggestion  that  the  Gov- 
ernment was  seeking  to  attack  trade  unions,"  the 
Premier  said  that  "the  Government  has  always  rec- 
ognized that  trade  union  organization  is  vital  to  the 
interests  of  labor."  He  added,  however,  but  "if  a 
trade  union  or  any  section  of  the  community  at- 
tempts to  usurp  the  functions  committed  to  the  Gov- 
ernment by  the  whole  body  of  the  people,  such  a 
claim  must  be  unhesitatingly  resisted."  Toward 
midweek  the  London  advices  seemed  to  indicate  less 
hopefulness  there  of  the  posifeibility  of  avoiding  a 
strike.  On  Thursday,  however,  word  came  from 
London  that  "the  miners  have  announced  a  confer- 
ence with  Sir  Robert  S.  Hore,  President  of  the 
Board  of  Trade,  this  [Wednesday]  morning,  and  the 
call,  subsequently,  for  a  full  conference  of  miners' 
delegates  in  London."  The  correspondent  added 
that  this  is  "a  step  which  is  regarded  as  meaning 
nothing  less  than  a  reconsideration  of  their  determi- 
nation to  strike."  Another  favorable  announcement 
was  that  "the  joint  council  of  the  electrical  trades 
announced  through  the  Ministry  of  Labor  they  would 
recommend  that  the  electricians  of  London  will  with- 
draw their  strike  notices,"  Although  "the  conference 
of  the  coal  miners'  executive  board  witli  Sir  Robert 
llore,  President  of  the  Board  of  Trade,"  adjourned 
"without  an  agreement  liaving  been  reached,"  Sir 
Robert  declared  that  "new  proposals  made  consti- 
tuted an  advance  toward  a  peaceful  solution  of  the 
trouble."  Advices  H^hursday  evening  from  London 
said  that  "the  trouble  between  tlio  electrical  engi- 
neers of  London  and  their  employers  was  satisfac- 
torily settled  at  a  joint  meeting  of  the  employers  and 
representatives  of  the  electrical  trade  unions  this 
[Thursday]  afternoon.  The  terms  of  settlement  pro- 
vide for  an  immediate  resumption  of  work." 
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Terence  MacSwiney,  the  hunger-striking  Lord  Ma- 
yor of  Cork,  continues  to  linger.  The  bulletins  is- 
sued from  day  to  day  by  the  Irish  Self- Determina- 
tion League  indicated  that  MacSwiney  was  grad- 
ually weakening,  as  was  perfectly  natural.  Sev- 
eral other  hunger  strikers  in  a  prison  at  Cork  were 
said  to  be  dying  also.  It  was  reported  from  London 
that  the  prison  physicians  had  announced  that 
''MacSwiney  will  be  given  nourishment  as  soon  as 
he  becomes  unconscious."  In  a  bulletin  issued  by 
the  Irish  SeK-Determination  League  Wednesday 
evening  it  was  asserted  that  "MacSwiney  was  de- 
cidedly worse."  He  was  said,  however,  to  be  con- 
scious and  his  mind  active.  The  hunger  strikers  in 
the  Cork  prison  were  reported  as  being  barely  alive. 
The  Dublin  correspondent  of  the  London  "Times" 
sent  a  dispatch  to  his  paper  in  which  he  asserted 
that  "negotiations  for  the  settlement  of  the  Irish 
question,  which  are  described  as  the  most  promising 
yet  initiated,  will  be  nullified  if  Terence  MacSwi- 
ney, Lord  Mayor  of  Cork,  dies  in  Brixton  Prison." 
In  another  cablegram  from  London  it  was  said  that 
"the  Sinn  Fein  Intelligence  Department  claims  that 
it  has  learned  that  the  British  Military  Govern- 
ment, acting  in  conjunction  with  certain  members 
of  the  Cabinet,  has  decided  to  break  the  Republican 
movement  in  Ireland  before  Parliament  reassembles 
on  October  19."  Yesterday  morning  the  report  came 
from  London  that  "negotiations  are  now  pending 
between  moderate  Republicans  in  Ireland  and  the 
Standing  Committee  of  the  'Dublin  Peace  Confer- 
ence' of  Dominion  Home  Rulers,  appointed  three 
weeks  ago,  which  is  trying  to  arrive  at  some  pro- 
posal for  Irish  self-government  within  the  British 
Empire."  A  member  of  the  Republican  "Govern- 
ment" was  quoted  as  having  declared  that  such  a 
proposal  has  been  made  to  Arthur  Griffith,  "Acting 
President  of  the  Irish  Republic,"  and  that  Griffith 
had  not  refused  it.  Bonar  Law,  who  is  said  to  be 
handling  the  Irish  situation  for  Premier  Lloyd 
George,  was  quoted  as  having  denied  that  "the  Gov- 
ernment had  any  plan  to  smash  the  Sinn  Fein  before 
Parliament  reassembles  or  that  there  has  been  any 
change  in  the  general  policy  of  restoring  law  and 
order."  Mr.  Law  also  was  said  to  have  "stated  that 
the  appointment  of  an  Assistant  Under  Secretary 
for  the  six  counties  in  Ulster  was  preparatory  to 
bringing  the  Home  Rule  bill  into  force  both  in  South- 
ern Ireland  and  Ulster." 


On  Tuesday  the  League  of  Nations,  at  its  head- 
quarters in  London,  made  public  the  text  of  the 
"project  for  a  permanent  Court  -of  International 
Justice,  as  adopted  by  The  Hague  Committee  of 
Jurists,  of  which  Elihu  Root  was  a  member,  to- 
gether with  a  letter  from  the  Council  of  the  League 
to  all  Governments  which  have  entered  the  League 
,  of  Nations."  In  this  letter  the  Council  of  the  League 
said  that  "the  Council  does  not  propose  to  express 
any  opinion  on  the  merits  of  the  scheme  until  it 
has  full  opportunity  for  considering  it."  It  was 
added,  however,  that  "the  scheme  has  been  arrived 
at  after  prolonged  discussion  by  a  most  competent 
tribunal.  Its  members  represented  widely  different 
national  points  of  view.  They  all  signed  the  re- 
port." The  provisions  of  the  project  are  altogether 
too  numerous  and  lengthy  even  to  be  enumerated 
here.  It  may  be  noted,  however,  that  the  preamble 
states  the  general  purposes  of  the  Court  to  be  in 
part  as  follows:     "A  permanent  Court  of  Interna- 


tional Justice,  to  which  all  parties  shall  have  direct 
access,  is  hereby  established,  in  accordance  with  Ar- 
ticle XIV  of  the  Covenant  of  the  League  of  Nations. 
This  Court  shall  be  in  addition  to  the  Court  of  Ar- 
bitration organized  by  The  Hague  convention  of 
1899  and  1907,  and  to  the  special  Tribunals  of  Arbi- 
tration to  which  States  are  always  at  liberty  to  sub- 
mit their  disputes  for  settlement."  It  is  further 
stipulated  that  "the  Permanent  Court  of  Interna- 
tional Justice  shall  be  composed  of  a  body  of  inde- 
pendent judges,  elected  regardless  of  their  national- 
ity, from  among  persons  of  high  moral  character, 
who  possess  the  qualifications  required  in  their  re- 
spective countries  for  appointment  to  the  highest 
judicial  offices,  or  are  jurisconsults  of  recognized 
competence  in  international  law."  It  was  stated 
also  that  "the  Court  shall  consist  of  15  members ;  11 
judges  and  4  deputy  judges.  The  number  of  judges 
and  deputy  judges  may  be  increased  by  the  Assem- 
bly, upon  the  proposal  of  the  Council  of  the  League 
of  Nations,  to  a  total  of  15  judges  and  6  deputy 
judges." 

The  questions  which  the  Court  is  competent  to 
determine,  between  the  members  of  the  League,  are 
as  follows:  "The  interpretation  of  a  treaty.  Any 
question  of  international  law.  The  existence  of  any 
fact,  which  if  established,  would  constitute  a  breach 
of  international  obligation.  The  nature  or  extent  of 
reparation  to  be  made  for  the  breach  of  an  interna- 
tional obligation.  The  interpretation  of  a  sentence 
imposed  by  the  Court." 

Announcement  was  made  in  a  Paris  cablegram 
Thursday  evening  that  the  Council  of  the  League  of 
Nations  met  there  during  the  forenoon.  It  was 
stated  that  "the  first  matter  discussed  was  the  con- 
flict between  Sweden  and  Finland  relative  to  the 
Aland  Islands."  Leon  Bourgeois,  President  of  the 
Council,  presided.  Among  the  others  present  were 
Herbert  A.  L.  Fisher  of  Great  Britain,  Carlo  Fer- 
raris for  Italy,  Paul  Hymans  for  Belgium,  and  M. 
Matsui  for  Japan.  Poland  and  Lithuania  have  been 
invited  to  send  delegates.  Word  came  from  Paris 
last  evening  that  jurists  specially  appointed  to  pass 
upon  the  matter  had  rendered  a  report  to  the  Coun- 
cil of  the  League  of  Nations  that  it  has  "the  proper 
jurisdiction  to  settle  the  dispute  between  Sweden 
and  Finland  concerning  possession  of  the  Aland 
Islands." 


The  conference,  at  Aix-les-Bains,  between  Pre- 
miers Millerand  and  Giolitti  ended  on  Tuesday.  A 
communique  was  issued  expressing  an  "accord  of 
views  in  general."  It  was  stated  that  "the  two  Pre- 
miers also  sent  a  message  to  Premier  Lloyd  George, 
affirming  the  primordial  necessity  of  continuing  the 
close  alliance  of  the  three  nations."  It  was  made 
known  also  that  "the  conversations  had  been  largely 
with  regard  to  Poland  and  the  Russian  Bolsheviki — 
both  Premiers  agreeing  that  each  country  must  deal 
with  Sovietism  according  to  its  own  interior  situa- 
tions." 


Wednesday  evening,  according  to  an  Associated 
Press  dispatch  from  Warsaw,  "the  Polish  delegation 
appointed  to  conduct  peace  negotiations  with  So- 
viet Russia  left  Warsaw  on  a  special  train  for  Dan- 
zig, where  its  members  will  board  a  British  torpedo 
destroyer  for  conveyance  to  Riga,  in  which  city  the 
conference  is  to  be  held."  M.  Domboski,  Under  Sec- 
retary of  Foreign  Affairs,  and  head  of  the  delega- 
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tion,  said  just  before  leaving,  "I  hope  that  the  Polish 
delegates  will   find   good-will   on   the  part   of   the 
Soviet  delegates  we  are  to  meet  in  Riga,  and  it  is 
upon  this  hope  that  I  base  my  convictions  that  the 
negotiations  will  bring  peace."    He  added  that  "Po- 
land's aim  is  a  peace  of  understanding  and  agree- 
ment."    It  became  known  that  "the  delegation  is 
the  same  as  that  which  represented  Poland  in  the 
Minsk  negotiations,  except  that  General  Listowski 
has  been  withdrawn  and  M.  Bankowski,  Mayor  of 
Volna,  and  M.  Wasilewski,  the  Polish  envoy  to  Es- 
thonia,  have  been  added."   In  a  dispatch  from  Riga 
it  was  said  that  "the  Polish  delegation  is  expected 
to  arrive  from  Libau  by  train  Thursday,  and  the 
conference  probably  will  open  Friday   [yesterday] 
in  the  SchAvarzhaupaus,  a  dignified  old  palace  in 
the  centre  of  the  city."    The  correspondent  observed 
also  that  "even  the  presence  of  the  small  Bolshevist 
peace  delegation  is  displeasing  to  the  Letts,  appar- 
ently of  all  classes."  The  delegation  is  headed  by  M. 
Joffe,  and  was  quartered  at  the  Hotel  St.  Peters- 
burg.   Official  announcement  was  made  in  Warsaw 
Wednesday  that  "the  Lithuanians  and  the  Poles  are 
again  engaged  in  hostilities."     It  was  added  that 
"fighting    has    been    resumed    between    the    two 
forces    in    the    Swalki    sector,    near    the    German 
border." 


In  a  cablegram  from  Prague  Thursday  morning, 
word  was  received  of  the  resignation,  the  day  before, 
of  the  Czecho- Slovak  Cabinet. 


The  rumors  that  have  been  in  circulation  for  sev- 
eral months  that  Paul  Deschanel  would  resign  as 
President  of  the  Republic  of  France  took  altogether 
definite  form  this  week  and,  in  fact,  were  fully  sub- 
stantiated by  an  announcement  that  he  had  taken 
such  action.  In  an  Associated  Press  cablegram 
Thursday  evening  the  statement  was  made  that 
"Paul  Deschanel,  President  of  France,  presented  his 
resignation  from  that  office  to-day  [Thursday] ."  The 
message  was  dated  Bambouillet,  the  President's 
country  place,  and  added  that  "the  President,  at  his 
residence  here,  gave  his  letter  of  resignation  and  a 
Presidential  message  to  accompany  it  to  Premier 
Millerand,  who  will  read  the  documents  to  the  Sen- 
ate and  Chamber  of  Deputies  on  Tuesday."  It  was 
also  stated  that  "the  National  Assembly  will  con- 
vene Saturday,  Sept.  25,  to  consider  the  election  of 
a  successor  to  President  Deschanel."  In  a  special 
cablegram  from  Paris  to  the  "Evening  Post"  of  this 
city  the  assertion  was  made  that  "Premier  Mille- 
rand honestly  and  sincerely  does  not  want  the  Presi- 
dency." It  was  added  that  "his  best  political  friends 
do  not  want  him  to  have  it."  Various  other  possi- 
bilities were  mentioned,  but  no  definite  information 
was  available  at  that  time  as  to  the  probable  selec- 
tion. The  retiring  President's  valedictory,  which 
will  be  presented  to  the  National  Assembly,  is  said 
to  be  "couched  in  the  most  patriotic  terms,"  and  to 
contain  this  striking  statement:  "Individuals  pass 
on,  but  France  remains."  He  is  reported  to  have 
said  to  Premier  Millerand,  when  the  latter  called  at 
the  President's  country  place,  "I  know  it  is  all  over." 
According  to  a  Paris  dispatch  last  evening  the  Cabi- 
net met  during  the  day  and  definitely  decided  that 
"the  Parliament  should  be  called  in  extraordinary 
session  next  Tuesday  to  receive  the  resignation  of 
President  Deschanel." 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  at  Berlin, 
Vienna,  Spain  and  Switzerland;  53^%  in  Belgium; 
6%  in  Paris  and  Petrograd;  7%  in  London,  Sweden 
and  Norway,  and  4^/^%  in  Holland.  In  London  the 
private  bank  rate  has  been  advanced  to  6|^@ 
6  1.3-16%  for  sixty  and  ninety-day  bills,  as  against 
6%@6^%  a  week  ago.  Call  money  in  London 
remains  as  heretofore  at  53^%.  So  far  as  can  be 
learned,  no  reports  have  been  received  by  cable  of 
open  market  discounts  at  other  centres. 


A  small  gain  in  gold  was  reported  by  the  Bank  of 
England  in  its  weekly  statement,  viz.,  £16,053. 
Total  reserve,  furthermore,  was  again  increased,  this 
time  £760,000,  because  of  another  cut  of  £744,000  in 
note  circulation,  while  the  proportion  of  reserve  to 
liabilities  moved  up  to  11.89%,  in  comparison  with 
11.70%  a  week  ago  and  2.3.03%  last  year.  There 
was  a  decrease  in  public  deposits  of  £1,299,000, 
although  other  deposits  were  increased  £5,587,000 
and  Government  securities  fell  off  £3,525,000.  Loans 
(other  securities)  registered  an  expansion  of  £7,050,- 
000.  •  Threadneedle  Street's  gold  holdings  aggregate 
£123,093,370.  Last  year  they  stood  at  £88,243,187 
and  in  1918  £70,995,727.  Reserves  total  £16,378,- 
000,  against  £25,791,309  in  1919  and  £30,047,452  the 
year  preceding.  Circulation  is  now  £125,164,000,  in 
comparison  with  £80,901,885  a  year  ago  and  in  1918 
£59,398,275.  The  total  of  loans  stands  at  £83,392,- 
000.  In  the  corresponding  week  of  1919  the  amount 
aggregated  £84,722,497^  and  a  year^_earlier  £99,047,- 
120.  The  Bank's  official  discount  rate  remains  at 
7%.  Clearings  through  the  London  banks  for  the 
week  totaled  £665,411,000,  as  contrasted  with  £714,- 
071,000  last  week  and  £553,960,000  a  year  ago.  We 
append  a  tabular  statement  of  comparisons  of  the 
different  items  of  the  Bank  of  England  return: 

BANK  OF  ENGLAND'S  FINANCIAI,  STATEMENT. 

1920.               1919.  1918.  1917.  1916. 

Sept.  16.         Sept.  17.  Sept.  18.  Sept.  19.  Sept. 20. 

£                     £  £  £  £ 

Circulation 125.164.000  80.901.8S5  59.398.275  40.665,740  35.972.870 

Public  deposits 15.200.000  20.128.399  38.1.33.386  40.764.744  52.992.848 

Other  deposits 122.574.000  91,821,859  129.9.')5,039  128.236,171  104.185,085 

Governm't  securities  56.103,000  19,522.956  56.567.714  58,145.320  42,187.627 

Other  securities 83,392,000  84.722,497  99.547.120  96.461.654  90,102.911 

Reserve  notes  &  coin  16,378.000  25.791,302  30,047.452  32.50S.022  37.056,500 

Coin  and  bullion-. .123.093,370  88,243,187  70.995.727  54.723.762  54.579,370 
Proportion  of  reserve 

to  liabilities 11.89%          23.03%  17.90%  19.23%  23.57% 

Bank  rate 7%                  5%  5%  5%  5% 


British  Treasury  returns  for  the  week  ended  Sept. 
11,  indicated  another  reduction  in  the  Exchequer 
balance  of  £504,000,  bringing  that  account  to  £3,- 
104,000r'aFTiaiiisn;37668,000  a  week~ago.  The 
week's  expenses  were  £15,321,000,  against  £29,191,000 
for  the  week  ending  Sept  4,  with  the  total  outflow, 
including  repayments  of  Treasury  bills,  advances 
and  other  items,  £95,282,000,  in  comparison  Avith 
£113,580,000  last  week  Receipts  from  all  sources 
amount  to  £94,778,000,  against  £113,365,000  the 
preceding  Aveek.  Of  this  total  revenue  yielded 
£20,642,000,  against  £16,030,000  and  savings  certi- 
ficates £800,000,  against  £750,000.  Sundries  con- 
tributed £200,000,  against  £150,000,  while  advances 
brought  in  £22,000,000,  against  £30,500,000  a  week 
ago.  New  issues  of  Treasury  bills  amounted  to 
£50,986,000.  This  compares  with  £63,708,000  sold 
last  week.  Treasury  bond  sales  continue  small, 
being  only  £150,000,  against  £180,000  the  week  pre- 
vious. For  the  first  time  in  several  weeks  repaj^- 
ments  of  Treasury  bills  were  in  excess  of  issues,  with 
the  result  that  the  volume  outstanding  was  brought 
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down  to  £1,065,873,000,  in  comparison  with  £1,069,- 
009,000  a  week  earlier.  In  temporary  advances, 
also,  there  has  been  a  reduction  to  £196,941,000, 
comparing  with  £197,941,000  last  week.  Thus  the 
total  floating  debt  is  now  £1,262,814,000,  as  con- 
trasted with  £1,266,950,000  the  week  before.  A 
year  ago  it  stood  at  £1,225,279,000. 


The  Bank  of  France,  according  to  a  cable  to  the 
"Chronicle,"  reports  a  further  large  decline  of 
50,097,475  francs  in  its  gold  holdings  this  week. 
The  decrease  is  in  the  amount  of  gold  in  vault,  the 
Bank's  holdings  abroad  remaining  unchanged.  The 
reduction  in  this  item  in  the  past  two  weeks  aggre- 
gates over  70,000,000  francs,  and  is  evidently  attrib- 
utable to  the  shipments  of  gold  to  the  United  States 
in  connection  with  the  paying  off  o^  the  Anglo-French 
Loan.  The  total  gold  holdings  now  stand  at  5,520,- 
567,650  francs,  comparing  with  5,573,300,539  francs 
last  year  and  with  5,437,419,594  francs  the  year 
before;  of  these  amounts  1,978,278,416  francs  were 
held  abroad  in  both  1920  and  1919  and  2,037,108,484 
francs  in  1918.  During  the  week  silver  gained 
181,000  francs.  On  the  other  hand,  decreases  in  the 
various  items  were  registered  as  follows:  bills  dis- 
counted, 77,933,000  francs;  advances,  18,127,000 
francs;  Treasury  deposits,  5,141,000  francs;  general 
deposits,  233,408,000  francs.  A  further  expansion 
of  43,286,000  francs  occurred  in  note  circulation, 
bringing  the  total  outstanding  up  to  38,665,735,370 
francs.  This  compares  with  36,665,028,210  francs 
at  this  time  in  1919  and  with  29,788,149,540  francs 
in  1918.  On  July  30  1914,  just  prior  to  the  outbreak 
of  war,  the  amount  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  1919  and  1918  are  as  follows: 

BANK  OF   FRANCE\S  COMPARATIVE  STATEMENT. 


Changes 
for  Week. 
Gold  Holdings —  Francs. 

In  Franr« Dec.  50.0'J7.475 

Abroad No  change. 


-Status  as  of- 


Sept.  16  1920.  Sept.  18  1919.  Sept.  19  1918. 

Francs.  Francs.                Francs. 

3.542,289.234  3,595.022,122  3,400.311,109 

1.978.278.416  1,978,278.416  2.037.108,184 


Total 

Silver 

Bills  discounted 

Advances 

Note  circulation.  _ 
Treasury  deposits. 
General  deposits.. 


Dec.  50.097.475 
-Inc.  181.000 
.Dec.  77,933,000 
Dec.  18,127.000 
.Inc.  43,286.000 
Dec.  5.141.000 
-Dec  233.408,000 


5,520.567,650 

255,005,495 

1.859.724,298 

2.005.806,000 

38.665  735,370 

34.841,000 

3.026.086.894 


5.573,300  „539 

293.907,428 

940,029,180 

1.275. 747.418 

36.655.028.210 

87.721.969 

2.742.654.327 


5.437.419,594 
319  767.351 
824,222.148 
837.810,790 
29.788,149,540 
356,155,605 
3.005.650,408 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  is  given  in  more  complete 
detail  on  another  page  of  this  issue,  was  about  as  had 
been  expected  and  registered  a  further  reduction  in 
the  loan  item  of  $18,514,000.  Net  demand  deposits, 
however,  were  increased  $24,260,000,  to  $3,991,963,- 
000,  which  is  exclusive  of  $12,159,000  Government 
deposits.  The  latter  item  represents  an  additional 
loss  for  the  week  of  $11,576,000  incidental  to  the 
continued  withdrawing  of  funds  from  the  banks. 
Other  changes  were  not  especially  important,  com- 
prising an  expansion  of  $6,044,000  in  cash  in  own 
vaults  of  members  of  the  Federal  Reserve  Bank  to 
$93,009,000  (not  counted  as  reserve),  an  increase  in 
the  reserve  of  member  banks  with  the  Federal  Reserve 
Bank  of  $1,191,000  to  $536,364,000,  and  an  expansion 
of  $299,000  in  reserves  in  own  vault  of  State  banks 
and  trust  companies,  to  $8,346,000.  Reserves  of 
State  banks  and  trust  companies  in  other  depositories 
fell  $133,000  to  $8,834,000.  There  was  a  reduction 
in  the  aggregate  reserve  of  $1,357,000  to  $553,544,000 
while  surplus  was  brought  down  $1,863,620  to  $24,- 
079,200.     The   figures    here    given   for   surplus    are 


based  on  reserves  of  13%  above  legal  requirements 
for  member  banks  of  the  Federal  Reserve  system, 
but  not  including  cash  in  vaults  to  the  amount  of 
$93,000,000  held  by  these  banks  on  Saturday  last. 
In  the  Federal  Reserve  Bank  an  even  better  showing 
was  made  and  the  statement  reflected  the  action  of 
the  bank  in  redistributing  holdings  of  Treasury 
certificates.  As  a  result  the  ratio  of  cash  reserves 
advanced  from  38.6%  to  39.5%.  The  gold  holdings 
increased   $6,546,000. 


The  outstanding  features  in  the  local  money  mar- 
ket were  the  drop  in  the  rates  for  time  loans  to  8% 
and  the  adequate  supply  of  funds  for  day-to-day 
accommodations  at  7  and  6%.  Bankers  stated  that 
comparatively  little  money  was  put  out  on  time  at 
8%.  It  is  plain  to  be  seen,  however,  that  there  is 
a  more  general  disposition  to  make  loans  for  the 
longer  periods.  Pronounced  caution,  nevertheless, 
is  still  in  evidence.  The  Street  was  particularly 
gratified  over  the  fact  that  the  turn  of  the  middle  of 
the  month  was  made  without  a  single  ripple  in  the 
call  money  market.  Large  interest  and  dividend 
disbursements  were  made  on  the  15th  and  the  Gov- 
ernment transactions  put  through  that  day  involved 
large  sums  also.  The  third  quarterly  installment 
of  the  income  taxes  was  due  on  that  day.  Evidently 
preparations  for  all  of  these  matters  had  been  made 
well  in  advance.  This,  coupled  with  the  compara- 
tively light  demand  for  purely  Wall  Street  pur- 
poses, brought  about  the  result  noted  Trade 
reports  indicate  further  recession  in  various  impor- 
tant lines  of  business.  On  the  other  hand  the  latest 
advices  show  a  better  and  more  general  movement  of 
traffic  by  the  railroads.  These  and  other  factors 
cannot  help  being  reflected  in  the  money  market. 
The  demand  for  crop  moving  purposes  is  heavy  and 
pretty  general,  as  is  reflected  in  the  weekly  state- 
ments of  the  Federal  Reserve  banks.  Just  now  they 
represent  very  largely  a  shifting  of  accoimts  for  this 
particular  purpose.  The  large  over-subscriptions 
for  the  French  Government  loan  could  not  help 
being  gratifying  to  the  bankers  directly  involved  in 
its  flotation,  to  the  French  Government  and  to  the 
people  of  this  country  generally.  It  is  rumored  that 
several  other  European  loans,  to  be  brought  out  in 
this  country,  are  under  consideration.  The  offerings 
of  domestic  securities  are  not  large,  but  the  invest- 
ment  market   continues  satisfactory. 


As  to  money  rates  in  detail,  call  loans  this  week 
ranged   between   6  and   7%,   which  compares  with 
6  @  8%  last  week.     With  the  exception  of  Wednes- 
day and  Friday  when  there  were  declines  to  6%  for  a 
brief  period,  the  call  rate  has  remained  practitjally 
"pegged"   at  7%,   and  this  proved  the  high,     low 
and  renewal  figure  on  Monday,  Tuesday  and  Thurs- 
day.      Wednesday  renewals  were  negotiated  at  7%, 
which  was  also  the  high,  but  the  low  dropped  to  6%. 
On  Friday  7%  was  still  quoted  and  constituted  the 
maximum    and    ruling   rate   for   the   day   with    the 
minimum  6%.     Funds  were  in  fair  supply,  with  the 
demand  comparatively  light.     The  figures  here  given 
apply  to  mixed  collateral  and  all-industrials  without 
differentiation.     For  fixed  maturities  there  has  been 
a  further  material  easing,  so  that  time  funds  are  now 
quoted  at  8%  for  all  periods  from  sixty  days  to  six 
months,   as  against  S>}/2%  ^  week  ago,  on  regular 
mixed  collateral.     All  industrial  money  is  obtainable 
at  S}4:%,  which  .compares  with  8^  @  9%  a  week 
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earlier.  The  market  was  quiet,  but  funds  were  in 
more  plentiful  supply  and  in  the  opening  days  of  the 
week  it  is  estimated  that  transactions  aggregated 
about  $800,000.  One  loan  involving  $100,000  was 
reported  as  having  been  negotiated  for  four  months 
at  8%,  while  another  $100,000  was  put  out  at  83^% 
for  ninety  days  and  $200,000  at  8^%  for  thirty  days. 
Toward  the  close,  although  the  undertone  was  in- 
creasingly easy,  trading  was  quieter  and  no  large 
loans  were  negotiated. 

Commercial  paper  sales  reached  fair  proportions 
and  a  ready  market  .was  reported  for  choice  names 
among  country  institutions,  at  the  levels  previously 
current,  8%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character. 
Names  less  well  known  are  still  quoted  at  8^4%. 

Banks  and  bankers'  acceptances  have  been  moder- 
ately active  and  quite  a  considerable  turnover  is 
reported.  Both  local  and  out  of  town  banks  were 
in  the  market  as  buyers.  Some  buying  of  New  York 
prime  bills  by  savings  banks  has  been  noted,  but  the 
feature  of  the  week  was  the  increased  interest  evinced 
by  Western  cities  which  in  the  opinion  of  brokers 
may  lead  to  important  new  business  in  the  near  future. 
The  undertone  was  firm  with  quotations  all  unchanged 
except  for  ineligible  banks  bills  which  have  been  ad- 
vanced to  8%.  Demand  loans  on  bankers'  accep- 
tances remain  at  53^%.     Detailed  rates  follow: 


Delivery 
within 
Days.         30  Days. 

Eligible  bills  of  member  banks 6Va@6'4     6J<i@6}i     6!^®6  6M  bid 

Eligible  bills  of  non-member  banks eu®6'A     6H®6Vs     6%@&H        7      bid 

Ineligible  bills 6H@6'A     6J^@6H     6H@6^        8      bid 


Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days. 


There  have  been  no  changes  this  week  in  Federal 
Reserve  bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 


DISCOUNT    RATES    OF 
IN  EFFECT 

THE    FEDERAL 
SEPTEMBER   16, 

RESERVE    BANKS 
1920. 

Federal  Reserve 
BanJc  of — 

Discounted    bills    maturing 
within  90   days    (including 
member  banks'    15-day  col- 
lateral notes)   secured  by — 

Bankers' 
accep- 
tances 
disc'ted 

for 

member 

banks 

Trade 
accep- 
tances 

maturing 
within 

90  days 

Agricul- 
tural and 
lire -stock 

paper 
maturing 
91  to  180 

days 

Treasury 
certifi- 
cates of 
indebt- 
edness 

•  Liberty 

bonds 

and 

Victory 

notes 

Other- 

wise 

secured 

and 

unsecured 

Boston  -   

5H 
t6 

t6 
t6 
t6 
*5H 
5'A 
t6 
t6 
t6 

6 
6 

5Ji 
5% 
6 

6 

6 

•5;: 

6 

7 
7 
6 
6 
fi 
fi 
7 
6 
7 
6 
6 
6 

6" 

6 
6 
6 

6 

7 

7 

6 

5% 

6 

6 

7 

6 

6 
6 
6 

7 

New  York 

Phila(lL'li)hia 

7 
6 

Cleveland.             . 

6 

6 

Atlanta 

6 

Chicago    _ 

7 

St.  Louis.  ..         .   

6 

Minneapolis.     

7 

Kansas  City 

6 

Dai  las 

San  Francisco 

6 
6 

*  5\4%  on  paper  secured  by  5!f  %  certificates,  and  5%  on  paper  secured  by  45i% 
and  5%  certificates. 

t  Discount  rate  corresponds  with  interest  rat«  borne  by  certificates  pledged  as 
collateral  with  minimum  of  5%  in  the  case  of  Philadelphia,  Atlanta,  Kansas  City 
and  Dallas  and  .")'•..';,  in  tlic  c:use  of  Richmond,  Chicago  and  San  Francisco. 

Note. — Rates  shown  for  Atlanta,  St.  Louis,  Kansas  City  and  Dall.is  are  normal 
rates,  applying  to  discounts  not  in  excess  of  basic  lines  fixed  for  each  memt)or  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
subject  to  a  }4%  progressive  lncrea.se  for  each  25%  by  which  the  amount  )of  accom- 
modation extended  exceeds  the  basic  line. 


Sterling  exchange  this  week  sustained  a  series  of 
sharp  declines  which  carried  prices  down  to  3  433/^, 
or  the  lowest  point  touched  since  the  violent  break  of 
Feb.  4  last,  when  demand  bills  dropped  to  3  18. 
This  was  a  loss  of  7J/^  cents  from  the  low  point  of  a 
week  ago  and  633^  cents  below  the  quotation  of 
4  06^  recorded  in  the  early  part  of  April,  although 
before  the  close  of  the  week  all  of  the  loss  was  re- 
gained. The  slump  was  ascribed  primarily  to  a  two- 
fold cause — a  renewal  of  offerings  of  cotton  and  grain 
bills  on  an  enormous  scale  and  the  wholesale  with- 
drawal of  buyers  from  the  market  which  followed 
the   recent  sensational   reports   of   labor  upheavals 


in  Italy  as  well  as  prospects  of  a  serious  setback  to 
British  industrial  progress  through  the  threatened 
strike  of  mine  workers  in  England.  As  a  matter  of 
fact  one  of  the  salient  features  of  dealings  in  the 
earlier  part  of  the  week  was  the  almost  complete 
lack  of  buying  power  even  at  the  extreme  conces- 
sions offered.  Huge  masses  of  bills  were  at  first 
thrown  upon  a  totally  unre.-^ponsive  market.  At 
times  no  bids  at  all  were  recorded,  so  that  for  a  while 
a  state  of  confusion  bordering  upon  demoralization 
prevailed.  Later  on,  some  relief  was  afforded  when 
several  of  the  largest  dealers  withdrew  their  offerings 
from  the  market.  On  Wednesday  rather  more  cheer- 
ful reports  began  to  come  in  from  abroad,  and  news 
that  the  Italian  Premier  had  taken  a  hand  in  the 
dispute  of  metal  workers  together  with  rumors  of  a 
possible  adjustment  of  the  impending  coal  strike  in 
Great  Britain  produced  a  more  hopeful  feeling  and 
an  almost  equally  sensational  rally  took  place,  bring- 
ing the  quotation  back  to  3  .5434  for  sight  bills. 
Active  covering  of  shorts  on  the  theory  that  the 
decline  had  been  overdone  aided  in  the  recovery, 
as  also  did  the  receipt  of  higher  cable  rates  from 
London. 

The  shocking  disaster  of  Thursday  which  resulted 
in  the  temporary  closing  of  the  Stock  Exchange 
and  practical  suspension  of  business  activities  in  the 
Wall  Street  district,  had  no  direct  effect  on  exchange 
rates.  On  the  contrary,  although  trading  for  a  time 
was  reduced  to  a  minimum,  currency  values  were 
well  maintained  throughout  and  with  the  resumption 
of  business  Friday,  several  large  institutions  re- 
entered the  market  as  buyers,  so  that  the  final 
figures  were  the  highest  of  the  week.  The  week's 
gold  arrivals  were  without  appreciable  effect  on  rates, 
for  the  reason  that  they  are  said  to  be  part  of  the  pay- 
ment on  the  Anglo-French  loan  maturity  and  conse- 
quenth^  already  discounted  as  a  market  influence. 

Some  interest  is  being  shown  in  alleged  forthcom- 
ing loan  negotiations  and  talk  is  heard  of  a  loan  to 
be  made  by  the  British  Government  to  Norway  at  a 
rate  of  approximately  9%  for  the  purpose  of  taking 
care  of  payments  by  Norwegian  ship  owners  for  ton- 
nage built  in  British  shipyards  since  the  war.  It  is 
estimated  that  something  like  400,000,000  kroner 
are  due  on  this  account,  while  an  even  larger  sum  is 
said  to  be  due  by  Great  Britain  on  payments  for 
shipments  of  woodpulp  and  paper.  The  contem- 
plated loan  would  do  much,  it  is  thought,  to  stabilize 
Norwegian  exchange.  For  the  time  being  the  Anglo- 
French  loan  maturity  has  ceased  to  be  an  active  fac- 
tor in  the  exchange  markets,  though  a  good  deal  of 
attention  was  given  the  statement  by  the  French 
Ministry  of  Finance  that  part  of  France's  share  of 
the  loan  will  be  repaid  from  the  proceeds  of  a  resale 
of  American  army  stocks  upon  which  certain  New 
York  bankers  arc  to  advance  a  substantial  sum.  A 
(Uiicago  firm,  it  is  said,  has  undertaken  to  dispose 
of  the  French  Government  stocks  which  are  esti- 
mated   at    more    than    $150,000,000    in    value. 

Referring  to  the  week's  quotations  more  in  detail 
sterling  exchange  on  Saturday  of  last  week  was  heavy 
and  demand  bills  fell  to  the  lowest  point  in  several 
months,  namely  3  493/2)  the  high  was  3  503'^,  wliile 
cable  transfers  ranged  between  3  503^  and  3  5134  and 
sixty  daj'S  at  3  47^  @  3  48^.  Monday's  market 
was  sharpW  lower  and  excessive  offerings  of  commer- 
cial bills  induced  a  sensational  break  in  prices  which 
carried  quotations  down  to  3  45  @  3  493-2  *or  dema'il, 
3  453^  @  3  50  for  cable  transfers  and  3  42>g  @  3  1 .  i  ^ 
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for  sixty  days.  Following  early  weakness  on  Tues- 
day in  which  rates  again  slumped,  there  was  a  sharp 
upturn,  with  the  range  for  demand  3  433/9  @  3  473/2' 
cable  transfers  3  4434  @  ^  4834  and  sixty  days 
3  39^  @  3  43^;  the  recovery  was  ascribed  mainly 
to  short  covering,  though  trading  was  not  particularly 
active.  On  Wednesday'  further  improvement  was 
noted  following  the  receipt  of  more  reassuring  advices 
from  abroad  and  despite  some  irregularity  in  the 
earh^  dealings  quotations  rose  on  a  slightly  better 
inquiry  to  3  45^  @  3  493^  for  demand,  3  46^  @ 
3  50ys  for  cable  transfers  and  3  413^  @  3  45  for 
sixty  days.  Owing  to  the  deplorable  explosion  in 
front  of  the  office  of  J.  P.  Morgan  &  Co.,  and  the 
subsequent  closing  of  the  Stock  Exchange,  trading  on 
Thursday  came  to  an  early  close  and  except  during 
the  initial  dealings  when  a  better  undertone  was 
observable  and  some  business  put  through  quotations 
were  practically  nominal  after  the  disaster;  the  range 
was  given  as  3  483/^  @  3  49^  for  demand,  3  49^ 
@  3  50}/s  for  cable  transfers  and  3  443/8  @  3  45  for 
sixty  days.  On  Friday  the  market  was  active  and 
strong  and  demand  shot  up  to  3  49@3  5434,  cable 
transfers  at  3  49M@3  55  and  sixty  days  at  3  44^ 
@3  49J/8-  Closing  quotations  were  3  49J/8  for  sixty 
days,  3  5434  for  demand  and  3  55  for  cable  transfers. 
Commercial  sight  bills  finished  at  3  53%,  sixty  days 
3  49,*  ninety  days  3  463/8,  documents  for  payment 
(sixty  days)  3  48%  and  seven-day  grain  bills  3  52%. 
Cotton  and  grain  for  payment  closed  at  3  53%. 
Gold  arrivals  this  week  were  $314,000  on  the  S.  S. 
New  York  for  account  of  Kuhn,  Loeb  &  Co.,  $2,800,- 
000  on  the  Caronia  consigned  to  J.  P.  Morgan  &  Co. 
and  $4,000,000  on  the  Lorraine,  which  latter  con- 
stitutes the  first  of  the  French  gold  expected  here. 
Another  shipment  of  about  $16,000,000  is  said  to 
be  on  its  way. 


Movements  in  Continental  exchange  were  equally 
erratic  and  in  the  initial  transactions  sensational 
declines  occurred  in  nearly  all  of  the  leading  curren- 
cies. French  francs,  despite  the  successful  flotation 
of  the  new  French  loan,  established  a  new  low  on  the 
current  downward  swing  of  15.67,  a  loss  of  71  cen- 
times for  the  week.  Exchange  on  Rome  slumped  to 
23.77,  or  55  points  off,  while  Berlin  marks  broke 
to  1.48  for  checks,  which  is  37  points  down.  Belgian 
francs  were  also  under  pressure,  but  Austrian  kronen 
remained  without  important  change.  Exchange  on 
Czecho-Slovakia  and  the  other  Central  European 
Republics,  also  Greek  exchange,  all  shared  in  th.e 
general  weakness,  although  to  a  minor  extent. 
Continued  fears  that  the  industrial  chaos  which  is 
said  to  characterize  the  Italian  labor  situation  is  far 
more  serious  than  the  Government  is  willing  to  admit, 
coupled  with  a  renewal  of  strike  troubles  in  England, 
rumors  of  financial  difficulties  in  Germany,  and 
the  gravity  of  political  conditions  in  Ireland,  un- 
doubtedly all  added  to  the  burdens  placed  upon  a 
one-sided  and  already  overtaxed  market  and  the 
result  was  that  under  the  weight  of  voluminous  offer- 
ings of  commercial  bills  of  all  sorts  principall}^  grain 
and  cotton  and  in  the  absence  of  support,  prices 
gave  way  as  above  noted.  Subsequently  what  was 
looked  upon  as  a  more  or  less  natural  reaction  took 
place  and  recoveries  ranging  from  25  to  more  than  100 
points  were  recorded,  chiefly  on  better  quotations 
from  London  and  indications  of  an  improvement  in 
the  foreign  outlook,  also  a  more  active  demand. 
Trading  during  the  early  part  of  the  week  was  quite 


active  and  fluctuations  were  widespread  and  frequent. 
Following  Thursday's  explosion  which  caused  such 
an  appalling  loss  of  life  and  property  in  the  financial 
district,  dealings  fell  off  sharply  but  with  the  re- 
sumption of  business  on  Friday  transactions  again 
attained  considerable  proportions  and  the  close  was 
strong. 

Among  the  more  important  news  features  earlier  in 
the  week  was  the  cablegram  received  from  Ambassa- 
dor Morgan  at  Rio  de  Janeiro  stating  that  owing  to 
the  unfavorable  condition  of  Brazilian  exchange  an 
order  has  been  issued  by  the  bank  controller  forbid- 
ding the  buying  or  selling  of  foreign  exchange  without 
Government  authorization;  which  in  effect  means  the 
official  regulation  of  exchange.  Advices  from  Den- 
mark showing  that  imports  by  that  country  during 
July  exceeded  its  exports  by  more  than  100,000,000 
kroner,  readily  explain  the  sagging  tendency  of 
Danish  exchange.  The  Norwegian  authorities  are 
apparently  persisting  in  their  efforts  to  remedy  the 
chaotic  state  of  exchange  and  have  issued  a  new  and 
formidable  list  of  luxuries  the  importation  of  which 
has  been  forbidden. 

The  official  London  check  rate  on  Paris  finished 
at  52.98  as  against  52.42  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  closed  at  14.62, 
against  14.96;  cable  transfers  14.60,  against  14.94; 
commercial  sight  14.66,  against  15.00,  and  commer- 
cial sixty  days  14.73,  against  15.07  on  Friday  of  the 
preceding  week.  Belgian  francs  finished  at  13.85 
for  checks  and  13.83  for  cable  remittances,  in 
comparison  with  14.09  and  14.07  last  week.  Reichs- 
marks  closed  at  1.50  for  checks  and  1.52  for  cable 
transfers.  A  week  ago  the  close  was  1.85  and  1.86. 
Final  quotations  for  Austrain  kronen  were  00.45  for 
checks  and  00.46  for  cable  remittances,  which  com- 
pares with  00.42  and  00.43  the  week  before.  The 
closing  range  for  Italian  lire  was  23.00  for  bankers' 
sight  bills  and  23.98  for  cable  transfers.  This 
compares  with  23.02  and  23.00  last  week.  Exchange 
on  Czecho-Slovakia  finished  at  1.36  against  1.56; 
on  Bucharest  at  2.06  against  2.17;  on  Poland  at 
46  (unchanged),  and  on  Finland  at  3.00,  against  3.10. 
Greek  exchange,  after  touching  a  new  low  level 
of  10.45,  rallied  and  closed  at  10.60  for  checks  and 
10.70  for  cable  transfers  as  against  10.65  and  10.75 
the  week  previous. 


Neutral  exchange  for  the  most  part  moved  in  sym- 
pathy with  the  other  Continental  exchanges  a\id 
further  losses  were  registered,  particularly  in  guilders, 
which  established  another  new  low  record  of  SO^/g 
for  checks,  while  Swiss  francs  were  exceptionally 
weak,  touching  6.25  at  one  time.  The  Scandinavian 
exchanges  were  heavy,  with  losses  of  more  than 
40  points  taking  place.  Pesetas  ruled  easier,  but 
closed  practically  unchanged.  Trading  was  dull  and 
devoid  of  especial  feature.  At  the  close  a  firmer 
tone  was  noted,  particularly  for  guilders  and  Swiss 
francs,  which  registered  recoveries  of  several  points. 

Bankers'  sight  on  Amsterdam  finished  at  31, 
against  3134;  cable  transfers  at  313/^,  against 
31^^;  commercial  sight  at  30  15-16,  against  31  3-16, 
and  commercial  sixty  days  30  9-16,  against  30  13-16 
last  week.  Swiss  francs  closed  at  6.16  and  cable  trans- 
fers 6.14,  as  contrasted  with  6.13  and  6.11a  week  ago. 
Copenhagen  checks  finished  at  13.70  and  cable  trans- 
fers 13.80,  against  14.00  and  14.10.  Checks  on 
Sweden  closed  at  20.25  and  cable  remittances  20.35, 
against  20.34  and  20.45,  while  checks  on  Norway 
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finished  at  13.70  and  cable  transfers  13.80,  against 
14.17  and  14.27  in  the  week  preceding.  Closing 
quotations  for  Spanish  pesetas  were  14.68  for  checks 
and  14.70  for  cable  transfers,  the  same  as  a  week  ago. 

As  to  South  American  quotations  increased  weak- 
ness developed  in  Argentine  exchange  and  at  one 
time  the  quotation  for  checks  declined  to  36.06. 
Later  on  there  was  a  rally  to  36.65  with  the  close 
36.10  and  cable  transfers  36.20,  against  37.00  and 
37.121^  last  week.  BraziHan  exchange,  however, 
was  slightly  steadier,  and  the  close  was  18.00  fcr 
checks  and  18.12}4  for  cable  transfers,  compared 
with  17.75  and  17.85  a  week  ago.  Chilian  exchange 
was  easier  and  finished  at  21,  against  21^,  though 
Peru  is  now  at  5.02,  against  5.00  last  week. 

Far  Eastern  exchange  is  as  follows:  Hong  Kong, 
77@77H,  against  75@76;  Shanghai,  108(5^0834, 
against  1073/2  @  108H;  Yokohama,  513^  @  51^2, 
against  5134@52;  Manila,  463/^@4734,  against 
46M@483^;  Singapore,  42i^@43,  against  42 3^^^ 
423^;  Bombay,  33@34,,  against  3334@34,  and  Cal- 
cutta,   343/^@3534    against    333^@34. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  18,011,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  17. 
Their  receipts  from  the  interior  have  aggregated 
$12,118,000,  while  the  shipments  have  reached 
$4,107,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  imports,  which  to- 
gether occasioned  a  loss  of  $63,555,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a 
loss  of  $55,544,000,  as  follows: 


Week  ending  Sept.  17. 


Banks'  Interior  movement  - 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  Imports 


Total. 


Into 
Banks. 


Out  of 
Banks. 


$12,118,000        54,107,000 


43,829,000 


107,384,000 


$55,947,000    $111,491,000 


Net  Change  in 
Bank  Holdings. 


Gain    $8,011,000 
Loss    63,555,000 


Loss  $55,544,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of— 


England . . 
France  a.. 
Germany  . 
Aus-Hun.. 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  . 
Swltz'land 

Sweden 

Denmark  . 
Norway  .. 

Total  week 
Prev.  week 


Sept.  16  1920. 


Gold. 


123.093,370 
141,691,569 
54.579,250 
10.944.000 
98.096,000 
32.229,000 
53.028.000 
10.660,000 
21.604.000 
14.519.000 
12.643,000 
8,108,000 


581  195.189 
.'583.164.335 


Silver. 


10.200.000 

.365,9.50 

2.369.000 

23.951.000 
2,998.000 
1.395.000 
1,071,000 
3.667.000 

"  "l'45',666 


46.161.950 
46.347. IJ^O 


Total. 


123 
151 
54 
13 
122 
35 
54 
11 
25 
14 
12 


£ 

,093,370 
.891,569 
.945,200 
,313,000 
,047,000 
,227.000 
,423,000 
,731.000 
,271,000 
,519.000 
,788,000 
108,000 


627,3.57,139 
629.511,485 


Sept.  18  1919. 


Gold. 


£ 
88,243,187 
143.800.884 
54,938,900 
10.927.000 
96,410,000 
32,204.000 
52.632,000 
10,041,000 
18,635,000 
16.685.000 
10,382,000 
8,170,000 


543.668,971 
.544,255,064 


Silver. 


11,720,000 

975.200 

2,352,000 

25,729,000 

2,976.000 

483.000 

1.399.000 

2,582.000 

leY.ooo 


48,383,200 
47,6,59,200 


Total. 


88,243,187 

155,520.884 

55,914,100 

13,279,000 

122,139.000 

35,180,000 

53,115,000 

12,040,000 

21,217,000 

16,685,000 

10.549,000 

8,170,000 


592,052.171 
591,914,264 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131.137 
•icld  abroad.  


POLITICAL  WEATHER-SIGNS. 
The  vote  for  Governor  and  Congressmen  in  the 
State  of  Maine  last  Monday  has  excited  unusually 
wide  political  interest — partly  because  it  was  the 
first  definite  measuring  of  forces  between  the  two 
parties,  but  chiefly  because  of  the  unprecedently 
large  Eepublican  majority.  The  significance  of  the 
event  as  an  indication  of  the  trend  of  the  national 
campaign  is  naturally  emphasized  by  Republican 
leaders  and  depreciated  by  leaders  of  the  other 
party,  but  the  result  itself  was  undeniably  interest- 
ing. To  the  Republican  candidate  for  Governor  the 
Maine  voters  gave  a  plurality  of  more  than  G.").()00, 
whereas  the  largest  plurality  ever  previously  won 
by  either  party  in  a  Governorship  election  was  48,- 
000,  which  was  cast  for  the  Republican  candidate 


in  September  of  1896.  The  total  vote  was  also  very 
much  larger  than  any  previous  record.  That,  how- 
ever, would  be  explained  by  the  fact  that  women 
were  now  voting  for  the  first  time  in  a  Maine  elec- 
tion. It  is  the  direction  of  the  vote  from  which  poli- 
ticians draw  their  inferences. 

The  public  interest  in  the  "fall  elections"  i)reced- 
ing  the  national  vote  of  a  Presidential  year  is  tra- 
ditional. During  many  decades,  the  October  vote 
For  (lOveriHtr  in  Oliio  and  Indiana  was  considered  a 
matter  of  iiigli  strategic  importance  in  a  national 
campaign.  Political  liistory  tells  us  of  the  great 
reassurance  which  \\  as  l)i-<)nglit  to  the  Lincoln  ad- 
ministration, in  the  '"war  campaign"  of  1864,  by  the 
large  Republican  majorities  of  October  in  those 
States;  it  tells  also  of  the  excitement  caused  in  the 
campaign  which  ended  with  the  disputed  election  of 
1870,  when  the  October  votes  gave  a  large  Demo- 
cratic majority  in  Indiana  and  a  large  Republican 
majority  in  Ohio.  The  October  elections  in  those 
States  have  long  since  been  abolished,  largely  be- 
cause of  the  temptation  such  preliminary  contests 
gave  for  lavish  use  of  monej'  to  influence  the  voting. 
T'le  date  of  the  equally  familiar  September  State 
election  in  Vermont  has  been  changed  for  the  same 
reason,  and  Maine  is  nowadays  the  one  political 
weather-sign  of  this  sort  which  remains  to  help  out 
political  calculations. 

It  cannot  be  said  that  September  elections  in 
Maine  have  provided  the  safest  of  forecasts  to  the 
November  election  in  the  country  at  large.  That 
prophetic  power  had  of  late  years  seemed  to  be  re- 
served for  Vermont,  whose  vote  for  Governor  in  the 
first  week  of  September  of  a  Presidential  year,  was 
a  practically  infallible  indication  of  the  later  result 
in  the  country  at  large.  Why  it  should  have  been  so, 
we  are  unable  to  guess,  and  we  have  never  heard  a 
convincing  explanation ;  but  the  fact  was  that  a  Re- 
publican majority  of  more  than  25,000  in  Vermont's 
September  vote  for  Governor  could  be  accepted  safely 
as  foreshadowing  the  election  of  a  Republican  Presi- 
dent and  a  Republican  majority  below  that  figure 
as  foreshadowing  Democratic  success  in  November, 
This  prophecy  by  Vermont  never,  we  believe,  erred 
but  twice  since  the  founding  of  the  Republican  party, 
and  of  those  two  years,  one,  1876,  was  the  year  when 
the  national  result  was  a  matter  of  permanent  dis- 
pute, and  the  other,  1864,  was  a  year  when  politi- 
cal conditions  changed  altogether  between  the  Sep- 
tember and  the  November  voting  days. 

Vermont  would,  therefore,  have  deserved  the  re- 
spect this  year  which  belongs  to  a  prophet  with  an 
almost  unbroken  record  of  fulfilment.  But  unhap- 
pily for  the  political  forecasters,  the  September  elec- 
tion in  Vermont  was  abolished  some  five  or  six 
years  ago.  The  kind  of  prestige  created  by  an  old 
tradition  has  remained  with  the  State  of  which  the 
Harrison  campaigners,  in  the  "Tippecanoe-and-Ty- 
ler-too"  election  of  1840,  sang  in  their  campaign 
song  of  "O,  have  you  heard  the  news  from  Maine?" 
But  Maine  has  not  lived  up  to  its  prophetic  reputa- 
tion. In  1880,  when  the  Republicans  swept  the 
country  in  November,  Maine  elected  a  Governor  of 
the  other  party  in  September.  Cleveland  Avas  elected 
President  in  1884  after  Maine  had  cast  the  then  un- 
usually large  plurality  of  19,841  for  a  Republican 
candidate  for  Governor.  Mr.  Wilson's  election  in 
1916  came  after  Maine,  in  September  of  that  year, 
had  given  13,830  plurality  to  the  Republicans  in  the 
Governorship  vote. 
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It  would  be  easj^,  then,  to  attach  too  much  impor- 
tance to  even  a  considerable  party  pluraliy  in  the 
State  this  week.  But  the  fact  that  the  Republican 
candidate's  plurality  of  Monday  was  of  wholly  un- 
precedented magnitude  gives  more  significance  to 
the  indication.  This  is  so,  irrespective  of  the  ques- 
tion of  how  far  the  total  vote  was  increased  by  the 
introduction  of  woman  suffrage.  The  Avoman  vote 
must  have  been  responsible  in  the  main  for  the  in- 
crease of  some  54,000,  oi-  about  35%,  in  the  number 
of  ballots  cast  as  compared  with  1916 — which  was 
itself  the  largest  vote  ever  cast  for  Governor  up  to 
that  time.  It  was  possibly  responsible  for  the  in- 
crease of  48,000,  or  about  33%,  in  the  size  of  the 
Republican  plurality  as  compared  with  the  largest 
Republican  plurality  ever  polled.  But  even  if  this 
were  the  whole  explanation,  it  would  bring  up  the 
interesting  question  as  to  whether  it  might  not 
throw  some  light  on  how  the  woman  vote  will  go  in 
other  States.  It  is  not  to  be  forgotten  that  the  same 
new  force  will  be  at  work  next  November  in  all  the 
other  States. 

There  has  been  much  discussion  as  to  how  far,  if 
at  all,  the  vote  of  the  women  is  likely  to  alter  the 
familiar  political  position  of  the  different  States. 
Experience  with  States  which  had  j^reviously  adopt- 
ed woman  suffrage  on  their  own  account  has  indi- 
cated that,  on  the  whole,  the  division  between  the 
parties  was  substantially  the  same  with  the  woman 
vote  included.  At  all  events,  there  has  in  none  of 
those  States  been  such  reversal  of  previous  political 
status  as  would  have  followed  the  injection  of  a 
mass  of  voters  with  a  wholly  different  trend  of  po- 
litical opinion.  In  the  judgment  of  many  experi- 
enced politicians,  this  is  likely  to  be  the  outcome  in 
the  country  as  a  whole,  when  women  for  the  first 
time  vote  in  aU  the  States  at  the  national  election 
next  November.  The  fact  that  with  the  vote  of  the 
women  in  Maine  the  total  vote  should  have  increased 
only  35%,  is  not  greatly  out  of  line  with  experience 
in  the  early  woman  suffrage  States,  where  the  in- 
crease on  the  first  occasion,  where  women's  votes 
were  included,  has  been  rather  uniformly  in  the 
neighborhood  of  50%.  In  Chicago,  where  the  regis- 
tration accounts  for  men  and  women  voters  sepa- 
rately, there  have  been  registered  for  this  autumn's 
primary  election  600,053  men  and  322,992  women. 

The  essential  fact  with  Maine  is  that  the  Repub- 
lican vote  of  Monday  increased  some  54,000  over 
1916,  while  the  Democratic  vote  increased  barely 
2,000.  Whether  this  means  that  the  female  voters 
were  Republican,  or  that  the  male  voters  shifted 
extensively  from  the  Democratic  to  the  Republican 
side,  or  that  many  Democratic  voters  stayed  at 
home,  the  result  is  equally  striking.  The  question 
whether  the  conditions  which  caused  such  a  result 
in  Maine  exist  to  any  similar  degree  in  the  country 
at  large,  must  remain  a  matter  of  debate  until  the 
November  vote.  We  believe  that  political  leaders 
of  both  parties  have  at  least  accepted  the  Maine  re- 
sult as  an  indication  of  the  present  drift  of  things. 
There  were  no  confusing  "local  issues"  in  the  Maine 
election;  the  campaign  was  conducted  on  the  basis 
of  the  national  party  platforms,  and  eminent  speak- 
ers of  both  parties  had  engaged  personally  in  the 
canvass.  Unless  the  actual  course  of  the  campaign 
in  other  States  were  in  some  way  to  indicate  a  very 
different  attitude  from  that  of  Maine,  this  week's 
vote  is  likely  to  be  accepted  as  a  pretty  trustworthy 
political  weather-sign. 


THE  DIGNITY  OF  THE  PRESIDENTIAL  OFFICE. 

There  are  other  evils  than  the  improper  use  of 
monej^  in  elections.  The  improper  use  of  argument 
and  language  is  one  of  them.  A  serious  campaign, 
not  to  add  a  "solemn"  one,  ought  not  to  be  afflicted 
with  sophistry,  or  maintained  by  invective.  And 
when  it  comes  time  to  assume  office  itself  there  ought 
to  be  no  change  of  costume  by  the  incumbent.  A 
man  fit  to  maintain  the  dignity  of  the  office  should 
be  dignified  in  seeking  it.  If  as  executive  head  of  a 
nation  he  [stands  abroad  as  a  representative  of  the 
people  and  the  Government,  he  should  clothe  him- 
self with  a  sincere,  lofty  and  reserved  demeanor  as 
a  candidate.  For  the  impression  he  makes  in  the 
preliminary  canvass  he  will  carry  with  him  into  his 
incumbency.  And  while  statesmanship  or  political 
policy  are  indicated  there  is  a  personality  at  stake 
from  which  those  who  look  on  from  near  and  far  will 
base  their  expectations.  Force  of  character  is  an 
essential  to  proper  conduct  of  an  executive  office, 
but  so  are  poise,  clarity,  and  candor. 

Attention  is  now  being  drawn  by  charges  and  in- 
vestigations to  the  collection  and  use  of  money  in 
the  campaign.  A  certain  element  of  the  voters  is 
referred  to  frequently  as  "Progressives" — a  sort  of 
middle  class  not  firmly  bound  to  either  old  party. 
If  this  be  a  true  definition,  they  must  also  be  "Inde- 
pendents." Eet  us  suppose  such  a  class  to  exist — 
though  judging  by  campaign  plans  and  utterances 
the  "Independents"  sought  to  be  reached  are  usually 
held  by  one  party  to  be  in  the  other.  It  is  their 
coming  over  that  is  to  turn  the  election.  Suppose 
also  that  this  be  true.  What  then  of  the  use  of 
money?  All  this  lecturing,  bill-board  advertising, 
propaganda  by  the  "circulation"  of  "literature," 
is  it  not  in  the  main  a  waste  of  money?  Who  is 
changed  by  such  processes'?  To  put  it  plainly — if 
a  man  has  sense  enough  to  be  an  independent  voter,  he 
has  sense  enough  to  think  for  himself,  and  will  be 
unmoved  by  flamboyant  advertising  or  stereotyped 
speeches  and  essays  presenting  one  side  of  a  question 
only.  Our  feeling  is  that  these  huge  sums  of  money 
so  used  are  wasted.  When  a  man  separates  himself 
from  a  blind  following  of  party,  when  he  no  longer 
thoughtlessly  runs  with  the  herd,  he  may  be  a 
stanch  partisan,  still,  on  the  conviction  of  principle, 
or  he  may  be  truly  an  unbaised  "seeker  after  truth," 
a  man  of  free  thought.  In  the  latter  case,  especially, 
the  avenues  of  information  are  sufficient  without  the 
expenditure  of  a  dollar. 

Here  arrives  the  duty  of  the  candidate  in  his  talks 
to  the  people.  And  here  enters  that  huge  arbiter 
of  popular  destiny,  the  American  Press.  Neither  of 
these  properly  appreciate  the  dignity  of  the  office  of 
President  when  they  indulge  in  false  issues  or  fail  to 
approach  the  people  with  reverence  and  honor.  In 
the  two  cases  there  is  a  divergence.  Stump  speakers 
seek  to  arouse  enthusiasm,  to  awaken  emotion,  to 
convince  by  special  pleading.  The  printed  journal 
may  have  its  choice  of  candidates,  but  that  should 
not  influence  its  news  columns  and  should  not  in- 
flame the  cold  argument  of  the  written  word;  So  far 
in  this  campaign  we  are  free  from  "personalities," 
and  it  is  to  be  hoped  we  maj^  remain  so.  A  distinct 
gain  is  to  be  recorded  in  this  respect.  Not  so 
much  may  be  said  of  verbal  characterizations  by 
one  candidate  of  the  policies  of  an  opposing 
party  or  of  the  announcements  of  its  machine 
workers. 
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The  word  "liar"  is  an  opprobrious  epithet.  The 
charge  "corruption  fund"  is  one  warranted  only  when 
proof  is  adduced  after  the  fact  of  improper  use  of 
funds  and  not  before.  The  motives  or  all  men  must 
be  treated  with  respect,  or  we  utter  a  libel  upon  our- 
selves. And  the  sincerity  of  the  voter  must  be  re- 
spected by  clean  and  clear  argument  or  the  strength 
of  the  plea  recoils  upon  the  man  or  journal  that  seeks 
to  deceive,  or  to  becloud,  or  as  we  say  sometmies, 
"throw  dust  in  the  eyes."  Alleging  that  the  United 
States  is  engaged  in  a  campaign  to  preserve  an  already 
earned  moral  leadership  of  the  world  in  readjusting 
"the  affairs  of  civilization"  and  indulging  in  a  pugil- 
istic encounter  of  words,  arguments  and  causes, 
cannot  appeal  to  this  same  world  that  in  the  future 
is  to  be  led  onward  and  upv/ard  by  a  President  repre- 
sentative of  a  people  and  a  nation. 

Really,  the  voter  must  laugh  at  the  "systema- 
tization"  run  mad,  clearly  shown  in  one  party,  as 
to  the  collection  of  funds.  Like  a  vast  deal  of 
other  "expert"  methods  for  forcing  business  to  grow 
where  it  has  no  natural  reason  to  go,  the  waste 
of  money  and  effort  is  not  short  of  ludicrous.  Where 
is  the  voter  who  is  to  be  influenced  (with  newspapers 
pouring  their  contents  into  the  minds  of  the  people 
in  a  legitimate  and  unceasing  way)  by  letters  four 
feet  high  on  a  bill  board  ?  Are  our  foreign  language 
newspapers  so  utterly  foreign  that  they  ignore  the 
issues  at  stake  in  a  political  campaign  when  as 
alleged  the  whole  world  waits  on  our  actions,  so 
indifferent,  such  poor  samples  of  the  tireless  energy- 
of  "The  Press"  that  they  must  be  fed  matter  from 
the  outside,  from  the  print  factories  of  either  party? 
The  case  of  the  gentleman  who  avowed  influence 
with  Scandinavians  approaching  one  party  with  a 
proposition  and  stating  an  offer  from  the  other 
party  which  it  did  not  seem  proper  to  accept  in -view 
of  his  private  convictions  and  then  found  later  in 
that  camp  working  against  his  own  convictions,  is  a 
light  or  hired  "management." 

These  side  lights,  however,  ought  to  be  a  warning 
not  to  thunder  too  long  over  imaginary  and  minor 
evils  while  in  the  spot  light.  Stump  speeches  do 
not  "change"  many  voters,  and  the  really  shrewd 
politician  does  not  invite  a  "roorback."  One  hears 
that  the  people  this  year  are  "apathetic."  It  may 
be  true.  But  a  subtle  analysis  might  disclose  the 
fact  that  the  League  of  Nations  issue  does  not 
interest  them,  and  that  they  refuse  to  be  led  into 
"moral  leadership"  and  to  embark  upon  national 
commitments  they  cannot  measure.  If  so,  they  do 
not  want  the  League.  However  this  may  be,  the 
matter  of  campaign  funds  is  trivial  compared  to  the 
matter  of  honest  and  equable  taxes.  And  it  is  no 
farther  from  the  front  porch  to  the  Presidency  than 
from  the  reviewing  stand  where  the  faithful  pass  by. 
And  it  is  just  as  true  as  that  election  time  will  come, 
that  you  cannot  slur  the  ability  of  the  American 
people  to  make  up  their  minds  in  their  own  way  and 
thus  dignify  the  highest  office  in  the  Government 
they  revere. 

WOMAN'S  VOTE  IN  THE  NOVEMBER 

ELECTION. 

Undisciplined    in    partisan    politics,    women,    in 

the    coming    election,    may    be    expected    to    vote 

more      independently      than      men;      though      the 

part     played     by     women     in     this     week's     Re- 


publican tidal  wave  in  Maine  has  perhaps  been 
greatly  exaggerated.  They  need  not,  in  this  first 
universal  Presidential  ballot,  enter  with  finality 
into  either  of  the  great  parties,  but  they  must  choose 
as  between  issues  and  candidates.  Since  the  two 
major  parties  have  somewhat  reversed  their  posi- 
tions with  reference  to  a  strict  interpretation  of 
constitutional  government  we  may  expect  more  in- 
dependent voting  by  men  than  heretofore.  But 
v/onien  enter  into  the  exercise  of  free  and  full  suf- 
frage without  the  embarrassments  of  traditionary 
schooling  or  so-called  party  fealty.  Granting  equal 
intelligence  and  ability  to  consider  political  princi- 
ples in  their  relation  to  practical  government,  this 
freedom  from  the  thralldora  of  party  and  from  preju- 
dices of  long  standing  should  augur  well  for  the  im- 
mediate future  of  the  nation. 

We  have  no  hesitancy  in  believing  woman,  under 
equal  circumstances,  the  equal  of  man  in  intellectual 
ability.  But  her  mental  processes  are  not  the  same. 
She  does  not  reason  with  the  same  degree  of  analy- 
sis. And  yet,  though  psychologists  may  deny,  it  is 
questionable  whether  or  not  she  does  not  come 
nearer  the  core  of  truth  by  what  is  known  as  intui- 
tion than  by  labored  argument.  Again,  it  is  averred 
by  many,  she  is  more  emotional  than  man.  If  this 
be  true  it  may  be  believed  she  will,  in  the  mass  ex- 
citement of  a  campaign,  be  less  stable  and  depend- 
able than  man.  This  does  not  argue  so  well  for 
rightful  judgments  in  our  politics.  As  to  the  exer- 
cise of  moral  force  there  may  be  divergence  of  opin- 
ion based  upon  the  effect  of  experience  or  the  re- 
verse on  the  contractual  obligations  of  active  life. 
Her  superiority  to  man  in  the  stricter  field  of  pure 
morals  is  generally  acknowledged. 

Woman's  exercise  of  suffrage  in  a  national  elec- 
tion comes  at  a  time  that  has  its  favorable  aspects 
as  well  as  unfavorable.  It  meets  with  more  toler- 
ance and  good-will  than  would  have  been  its  lot  in 
any  previous  general  election.  And  this  is  because 
it  follows  a  war  in  which  woman  abundantly  demon- 
strated her  ability  in  public  and  commercial  affairs, 
aside  from  the  beneficence  of  her  Red  Cross  work. 
Necessity  drew  her  into  vocations,  many  of  them 
new  to  her,  in  which  she  did  a  man's  work,  and  did 
it  so  well  as  to  merit  universal  praise.  She  showed 
not  only  strength  and  endurance  in  a  physical  way 
but  an  organizing  and  executive  mentality  which 
should  indicate  to  the  unbiased  male  mind  a  capa- 
bility for  the  duties  of  the  civil  life  of  tlie  citizen. 

Yet,  it  must  be  perceived  that  she  is  thrust  into 
the  consideration  of  political  problems  at  a  time  of 
areat  confusion  of  thought  and  discussion.  Count- 
ing  the  League  of  Nations  the  issue,  there  has  been 
enough  said  pro  and  con  to  enable  anyone  to  grasp 
its  major  points.  Yet  it  requires  independent  out- 
look and  analysis  to  do  so.  There  is  no  doubt  that 
fundamental  questions  of  the  nature  and  powers  of 
our  peculiar  form  of  government  are  involved. 
Party  statements  are  not  as  clear  as  they  should  be. 
And  party  success  is  at  stake.  This  condition  com- 
plicates this  first  full  vote  for  the  woman.  She 
must  arrive  at  a  basic  understanding;  she  must  see 
into  the  depths  below  the  mere  appearances  if  she 
is  really  to  assist  in  the  solution.  And  thus  casting 
her  first  Presidential  vote  is  rendered  more  diffi- 
cult. More  is  required  of  her  than  would  have  been 
the  case  in  former  years. 

That  there  is  a  corresponding  duty  upon  the  men 
voters  to  eschew  extreme  partisanship  in  discussion 
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and  cling  to  plain  and  honest  statement  rather  than 
sophistry  and  passionate  appeal  is,  of  course,  true — 
but  may  not  occur.  Naturally,  the  "organizations" 
of  the  parties  will  seek  to  secure  the  favor  of  this 
large  electorate.  And,  looking  broadly  at  condi- 
tions, none  dare  prophesy  what  the  outcome  loill  be. 
As  we  understand  it,  one  of  the  leading  pro-suffrage 
organizations  of  women  has  resolved  not  to  favor  a 
"woman's  party."  This  is  a  wise  first  step — for 
there  is  now  to  be  no  sex  in  citizenship,  and  the  first 
ballot  should  be  cast  free  from  prejudices  that  may 
have  been  aroused  by  the  long  effort  to  secure  the 
vote,  and  solely  with  a  view  of  benefiting  the 
country  and  adding  stability  to  governmental  af- 
fairs. 

And  at  this  point  one  question  must  interest  party 
leaders  bent  on  success.  Namely,  is  woman  natur- 
ally conservative  or  progressive?  It  will  not  be 
easily  answered,  and  not  at  all  until  the  returns  are 
in,  if  then,  considering  the  general  confusion  that 
prevails  in  the  clear  statement  of  the  "leading  issue." 
But  one  would  naturally  expect  as  the  responsibility 
for  government  falls  down  on  the  woman  she  will  be 
reluctant  to  commit  the  nation  to  untried  paths  and 
questionable  policies  until  she  herself  feels  fully  ca- 
pable to  cope  with  them.  That,  speaking  broadly, 
she  is  "against  war"  is  undoubted.  But  when  it 
comes  to  that  intricate  analysis  which  will  reveal 
whether  entrance  into  a  particular  "League"  as  now 
proffered,  really  makes  for  peace  or  war,  she  may 
find  some  hesitancy  in  decision.  And  to  be  on  the 
"safe  side,"  on  that  side  which  history  indicates, 
it  might  be  expected  she  would  elect  to  endure 
"those  ills  we  have  than  fly  to  others  we 
knoAv  not  of" — but  of  that  no  one  can  prejudge  her 
action. 

As  far  as  the  Maine  election  may  at  this  time  be 
analyzed  it  would  seem  that  woman  has  cast  her 
vote  against  the  proposed  League — at  least  unless 
reservations  are  attached.  At  the  same  time  a  State 
bonus  for  soldiers  and  sailors  was  carried.  It  is 
admitted  that  the  League  was  a  prominent  issue. 
It  is  estimated  that  90%  of  the  registered  women 
voted.  The  Kepublican  plurality  was  overwhelming 
— the  Democratic  vote  barely  holding  its  own,  from 
which  the  conclusion  would  seem  obvious. 

This  much  is  true.  There  are  yet  minor  State  stat- 
utes to  be  removed  in  order  to  fully  qualify  woman 
suffrage  power  even  now.  As  to  her  rights  and  in- 
terests under  general  laws,  Federal  and  State,  much 
interference  has  already  been  removed,  both  by  the 
concessions  of  previous  enactments  and  by  her  ac- 
t;ial  entrance  into  business.  There  is  no  issue  here 
which  will  not  in  a  short  time  correct  itself.  So 
that  the  responsibility  will  be  complete.  And  it  will 
fall  no  less  upon  the  woman  who  opposed  suffrage. 
It  is  the  same  responsibility  which  falls  upon  every 
man — that  of  casting  his  vote — and  casting  it  solely 
in  the  best  interests  of  a  beloved  country.  And  in 
the  doing  of  this  the  woman  and  the  man  voter  must, 
and  we  doubt  not  will,  examine  carefully  into  the 
question  of  extending  the  results  of  this  free  ballot 
over  into  that  field  denominated  internationalism. 
To  make  a  nation  strong,  confident,  helpful  to  hu- 
manity, brings  all  considerations  involved  in  cast- 
ing an  intelligent  and  forceful  ballot  back  to  the 
supreme  issue  of  what  is  best  for  one's  own  coun- 
try— for  nothing  can  be  good  for  the  world  which 
is  not  good  for  the  United  States ! 


UNCEN80RED  CELEBRITIES. 

Under  the  above  title  a  book  by  E.  T.  Raymond 
was  published  last  year  in  London  which  gives  a 
series  of  acute  flashlight  pictures  of  the  notable 
Englishmen  who  have  guided  affairs  the  past  half 
dozen  years  or  are  likely  to  do  so  in  the  years  upon 
us  now. 

The  brief  essays  are  remarkable  for  their  insight 
and  their  frankness,  and,  while  obviously  incom- 
plete, both  because  of  their  conpression  and  the  fact 
that  they  deal  with  living  men,  they  are  well  worth 
attention  on  this  side  of  the  water  by  all  who  want 
to  know  something  of  the  men  who  lead  the  nation 
with  which  our  country  is,  and  must  always  be,  in 
closest  contact. 

We  cannot  do  better  than  to  give  a  few  illustra- 
tions from  the  series  of  some  thirty  which  many  wiU 
wish  to  read  for  themselves. 

They  begin,  naturally,  with  Mr.  Lloyd  George. 
His  physical  strength  first  attracts  attention;  "the 
bull-neck,  powerful  shoulders"  and  "general  type  of 
the  masters  of  swordsmanship."  He  is  not  easily 
daunted  by  difficulties  and  bears  fatigue  easily. 
His  features  show  "inflexibility  of  purpose,  com- 
bined with  infinite  pliability  of  method;  an  impa- 
tience of  opposition;  even  a  certain  ruthlessness." 
It  is  the  face  of  a  "great  master  of  statecraft;  the 
brain  behind  those  rather  skeptical  and  mocking 
eyes  is  quick  and  vigorous,  but  neither  capacious 
nor  subtle."  "So  far  as  they  see,  the  eyes  see  clearly, 
and  the  brain  within  its  limits  is  an  admirable  in- 
strument." 

The  "limits"  are  indicated  at  some  length.  He 
does  not  "look  before  and  after";  "no  man  has  less 
sense  of  the  continuity  of  human  things."  He 
stands  in  "small  awe  of  precedent,  principle  and 
doctrine" ;  he  is  "always  readier  to  experiment  than 
to  think";  he  is  "something  of  a  poet"  and  enjoys 
his  own  eloquence,  but  words  are  to  him  "only  mis- 
siles and  munitions,  the  fight  is  the  main  thing." 
The  "fever  of  doing  is  in  his  blood."  He  has  an  "in- 
nate dislike  of  hard  study."  "What  can  be  done 
at  a  sitting  he  does  as  well  as  most  men,"  but  he 
quickly  tires  of  monotonous  effort,  hence  he  "raises 
many  questions  and  settles  few";  whatever  he 
touches  "he  leaves  a  litter  for  some  less  gifted  per- 
son to  clear  up,"  and  "the  more  passionately  he  ad- 
vocates a  policy  the  less  he  can  be  trusted  to  carry 
it  to  its  logical  conclusion."  He  produced  remark- 
able results  as  an  administrator,  both  in  the  Budget 
and  in  Munitions,  and  "revealed  a  capacity  for  nego- 
tiation which  surprised  many  who  thought  him  only 
a  clever  agitator." 

He  relies  on  his  amazing  power  to  reach  the  peo- 
ple with  his  peculiar  eloquence,  and  in  this  he  has 
no  equal.  At  the  opening  of  the  war  the  people  "vi- 
brated to  his  appeal  to  the  very  centre  of  their  be- 
ing." Many  of  his  speeches,  as  one  reads  them  now, 
cause  at  once  a  "thrill  and  a  shiver — the  thrill  be- 
cause they  revive  in  throbbing  reality  the  emotions 
of  a  moment  past,  the  shiver  because  one  thinks  for 
an  instant,  thanking  Heaven  for  its  mercy,  what 
might  have  been,  had  his  power  been  exercised  on 
the  other  side."  When  on  August  4,  1914,  some  in- 
stinct saved  him  from  standing  with  Lord  Morley 
and  Mr.  Burns  in  an  unconvinced  and  lukewarm 
Cabinet,  "it  is  hardly  fanciful  to  say  that  it 
also  preserved  civilization  from  a  crowning  ca- 
lamity." 
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We  wait  to-day  in  the  spirit  of  increasing  liope 
that  the  ''instinct  which  dictated  the  right  course 
in  191-4  will  not  degenerate  into  recklessness  or  fal- 
ter in  face  of  things  almost  as  vital  and  far  more 
complex." 

Three  men  who  stand  high  in  importance  and  are 
likely  to  continue  so,  Mr.  Asquith,  Viscount  Grey 
and  Mr.  Balfour,  belong  to  a  different  group.  They 
are  Englishmen  of  the  thoroughbred  university  type, 
men  distinguished  by  ability,  by  breeding  and  by 
character,  of  whom  England  has  produced  so  many, 
and  of  whom,  despite  diversity  of  class,  every  Eng- 
lishman is  proud.  These  three  have  all  held  the 
highest  place,  or  have  led  the  country  in  supreme 
hours.  Mr.  Balfour,  who  is  much  the  oldest,  for- 
mally retired  from  public  affairs  some  seven  years 
ago,  but  has  returned  to  recognized  leadership  with 
undiminished  vigor.  The  other  two,  who  are  young- 
er, will  surely  have  to  be  counted  on  in  the  immedi- 
ate future. 

Mr.  Asquith,  since  the  day  when  he  was  Presi- 
dent of  the  Union  in  Oxford,  carried  off  the  Craven 
Scholarship  and  was  announced  by  Jowett  of  Bal- 
liol  as  "the  one  pupil  of  mine  for  whom  I  can  most 
confidently  predict  success  in  life,"  has  had  a 
steadily  upward  and  consistent  course.  He  has  stood 
on  his  own  feet,  has  disdained  display,  has  made 
no  obeisance  to  the  mob,  either  of  the  street  or  of 
society,  has  been  found  prepared  for  every  oppor- 
tunity that  came  to  him,  and  has  always  met  them 
adequately  and  with  "a  singular  reserve  of  power." 
He  inflicted  the  defeat  upon  the  Lords  in  1909  which 
established  the  authority  of  the  House  of  Commons. 
He  handled  the  case  of  England  and  the  Allies  at  the 
opening  of  the  war,  in  the  face  of  a  world  still 
largely  neutral,  with  supreme  skill,  and,  despite  the 
skill  and  speed  with  which  England's  resources  were 
mobilized  and  used,  the  overwhelming  disasters  of 
1915  and  1916  created  conditions  which  made 
change  of  administration  inevitable. 

He  has  been  the  object  of  virulent  attack,  with 
the  least  show  of  justice.  He  is  in  the  prime  of  his 
strength,  with  a  character  whose  "foundations  are 
adamant,"  with  sound  principles  and  a  settled  po- 
litical philosophy,  and  "an  intell'ect  always  under 
control";  a  man  incapable  of  anything  small  or 
mean,  absolutely  truthful  in  spirit  and  in  letter. 

Viscount  Grey,  or  Sir  Edward  Grey,  as  he  is  bet- 
ter recalled,  was  known  in  Germany  as  "Liar  Grey," 
the  prince  and  chief  of  his  class.  As  time  passes  and 
the  truth  is  known  he  stands  out  as  the  one  great 
diplomat  of  those  who  in  1914  were  settling  the  fate 
of  the  world,  who  meant  exactly  what  he  said.  That 
the  others  did  not  believe  him  is  now  their  con- 
demnation. Prince  Lichnowsky,  then  the  German. 
Ambassador  in  London,  says :  "The  simplicity  and 
honesty  of  his  ways  secured  him  the  esteem  of  his 
opponents.  Lies  and  intrigues  were  equally  re- 
pugnant to  him."  Because  his  superiors  in  Berlin 
did  not  so  estimate  him  the  advice  of  the  ambassa- 
dor was  disregarded.  England  believed  him  and 
trusted  him.  One  of  the  great  moments  of  the  war 
was  when  he  came  out  of  the  retirement  of  the  For- 
eign Office  and  stood  before  Parliament  to  tell  them 
that  the  die  was  cast,  and  England  must  go  to  the 
defense  of  Belgium  and  France. 

That  he  was  "a  shade  too  gentlemanly,"  is  the 
only  charge  to  be  made  against  him.  Prussianism 
required  more  peremptory  handling.  We  in  Amer- 
ica had  the  benefit  of  his  patience  and  his  courtesy, 


when  a  more  arbitrary  policy  with  Germany 
"might,"  in  our  hesitating  neutrality,  "have  repeat- 
ed with  fatal  results  the  tragedy  of  1812." 

This,  then,  is  the  daylight  in  which  he  must  now 
be  seen,  when  there  are  signs  of  his  being  called 
again  into  office.  "He  stands  for  English  justice, 
English  moderation,  English  avoidance  of  extremes." 
The  world  knows  exactly  what  he  means  when  he 
speaks  of  a  League  of  ]S[ations — that  he  is  "neither 
chasing  a  sentimental  will-o'-the-wisp,  nor  fashion- 
ing an  instrument  of  permanent  oppression  for  the 
defeated."  At  once  sanely  democratic  and  whole- 
somely conservative,  his  country  possesses  no  greater 
example  of  a  clean-souled  and  high-minded  states- 
man. 

Mr.  Balfour  "has  the  mind  and  spirit  of  a  great 
European  statesman  in  the  body  of  a  rather  limited 
Tory."  But  the  fact  that  he  has  so  long  been  in 
public  life,  that  he  has  such  intimate  knowledge  of 
European  affairs,  that  he  is  a  man  of  such  power 
and  of  such  varied  and  rare  abilities  will  make  him 
always  a  master-mind  and  a  leader  of  men.  He  is 
still  looked  upon  as  "the  finest  intellectual  weapon 
in  England's  armory,  sure  to  be  used  without  re- 
morse when  the  time  comes  for  settling  the  great 
account." 

By  no  means  the  least  interesting  or  the  least  im- 
portant of  the  sketches  is  that  of  General  Smuts. 
His  role  is  not  to  be  limited  to  his  part  in  the  war, 
which  in  South  Africa  was  important  in  the  field, 
and,  later  in  England,  most  valuable  in  the  councUs. 
It  is  to  count  still  more  in  the  pressing  question  of 
England's  great  colonies  and  dependencies. 

The  day  of  both  the  Kipling-Chamberlain  view  of 
a  British  Empire,  and  of  Cecil  Rhodes's  vision  of 
great  territories  to  be  annexed,  peopled,  and  ex- 
ploited, is  past.  General  Smuts,  favored  as  a  youth 
by  Rhodes  for  his  great  ability,  taking  then  high 
honors  at  Cambridge,  fought  brilliantly  as  a  Boer 
during  that  war,  had  an  influential  part  in  the  sub- 
sequent peace  negotiations,  and  devoted  himself  to 
the  task  of  reconstruction  and  to  the  greater  task 
of  racial  conciliation. 

He  is  now  generously  British,  but  at  the  same  time 
a  democrat  through  and  through.  "His  loyalty  is 
not  to  a  King-Emperor,  not  to  an  Empire,  but  to  a 
country,  to  an  idea.  His  country  is  South  Africa, 
his  idea  is  democracy,  the  rule  of  the  people,  not  any 
section  of  the  people,  be  it  Labor  or  some  other." 
He  is  for  the  League  of  Nations,  but  he  means  it  to 
be  something  other  than  "an  International  Band  of 
Unfulfilled  Hope."  For  him  democracy  is  indeed 
the  rule  of  peace,  but  "a  rule  potentially  terrible  to 
the  enemies  of  peace." 

This  man,  still  less  than  forty-eight,  "with  the 
high  forehead,  the  steely  eyes,  the  straight  eyebrows 
depressed  in  an  habitual  half-frown,  the  emphatic 
nose,  the  tightly  closed  lips  and  the  granitic  chin," 
whose  mind  "is  as  clear  of  cant  as  any  living  man's," 
who  speaks  not  of  the  British  Empire,  but  of  the 
British  Commonwealth,  is  yet  to  play  his  part. 

If  the  great  question  is  not  yet  settled  whether 
the  German  idea  of  a  systematized  and  completely 
governed  world,  or  another  and  a  wholly  different 
idea  shall  prevail,  Jan  Christian  Smuts  may  be 
taken  as  a  type  of  the  unexpected  men  from  far- 
away lands  who,  under  the  influence  of  the  ideas 
now  everywhere  extant,  are  preparing  to  come  to 
the  front  in  shaping  the  world  of  the  new  erawhich 
is  already  opening. 
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TRAVELING   AGENTS     OF    DISORDER— THE 
BROOKLYN  RAPID   TRANSIT   STRIKE. 

On  Monday  two  murderers,  posing  as  track-walk- 
ers, spiked  a  switch  in  the  wrong  jjosition  on  one  of 
the  elevated  lines  in  Brooklyn,  intending  to  throw 
into  the  street  a  train  operated  by  loyal  employees 
or  by  strike-breakers  and  filled  with  persons  seeking 
to  reach  their  homes ;  a  woman  whose  window  over- 
looked the  spot  saw  and  understood  the  act,  aud  gave 
timely  warning.  Because  the  attempt  failed,  it  had 
only  a  few  lines  in  the  day's  news  and  was  probably 
not  even  seen  by  many  readers.  Yet  it  deserves  se- 
rious attention ;  it  was  an  incident,  and  a  character- 
istic incident,  but  there  is  a  deeper  reason.  For 
while  this  is  only  according  to  the  ordinary  methods 
of  the  criminal  instincts  which  stirred  up  the  trou- 
ble now  in  its  third  week,  that  act  is  itself  only  the 
natural  and  inevitable  climax  of  misdirected  labor 
unionism.  Along  right  lines,  collective  bargaining 
and  action,  on  the  intrinsically  lofty  motto  that  the 
injury  of  one  person  is  the  concern  of  all,  might  have 
become  an  instrument  of  general  good ;  misdirected, 
it  has  grown  into  brigandage  and  an  attack  upon  the 
social  foundation  itself.  What  we  have  now  to  deal 
with  is  the  evil  fruit  of  an  evil  seed,  and  we  must 
either  extirpate  it  or  surrender  to  it. 

Now  we  cannot  understand  this,  nor  can  we  ade- 
quately measure  the  situation,  unless  we  see  how 
naturally  and  therefore  inevitably  a  misdirected 
unionism  has  developed  into  internecine  war.  So  let 
us  once  more  turn  back  a  little  in  time. 

At  their  debate  in  Carnegie  Hall,  on  May  28,  Gov- 
ernor Allen  asked  Mr.  (iompers  whether  he  consid- 
ers that  the  public  has  any  rights,  or  whether  it  is 
only  a  dispute  between  labor  and  capital  when  that 
dispute  "brings  on  a  strike  affecting  the  production 
or  distribution  of  the  necessaries  of  life,  thus  threat- 
ening the  public  peace  and  impairing  the  public 
health" ;  if  any  rights  of  the  public  exist,  how  would 
he  protect  them  in  such  a  case?  The  question  was 
pertinent,  crucial,  and  so  embarrassing  that  Mr. 
Gompers  evaded  it  at  the  time  and  attempted  only  a 
belated  reply,  in  which  he  said,  in  part,  that  "so  far 
as  labor  is  concerned  the  right  to  strike  must  be  and 
will  be  maintained,  not  only  as  a  measure  of  self- 
defense  and  self-advancement,  but  a  measure  neces- 
sary to  public  progress."  The  individual  and  non- 
concerted  right  to  quit  work  has  never  been  ques- 
tioned ;  but  he  added  that  "the  public  has  no  rights 
which  are  superior  to  the  toiler's  right  to  live  and  to 
his  right  to  defend  himself  against  oppression."  The 
first  five  words  of  this  quibbling  statement  may  be 
fairly  taken  as  the  real  stand  of  organized  labor, 
for  inasmuch  as  all  persons  are  workers  in  some  way 
while  labor  in  the  union  sense  of  the  term  is 
only  a  small  fraction  of  the  people,  we  find  that  in 
the  labor  creed  a  part  (and  a  small  part)  is  more 
than  the  whole. 

In  a  democracy,  the  majority  may  and  does  over- 
rule the  minority.  The  family  of  a  convicted  crimi- 
nal cannot  be  considered,  as  against  the  protection 
of  society.  The  less  must  yield  to  the  greater.  In- 
cidental and  unavoidable  injury  to  the  rights  of  a 
few  must  be  permitted,  in  defense  of  the  rights  of  the 
many ;  this  is  the  reasoning  upon  which  war  is  some- 
times justified,  and  it  would  have  been  the  sufficient 
answer  to  any  drafted  man  who  alleged  that  his  per- 
sonal rights  were  violated  when  he  was  sent  to  the 
trenches  in  France  against  his  will.    But,  according 


to  union  creed  and  practices,  the  small  fraction  of 
working  persons  who  are  organized  in  unions  are  in 
law  or  in  right  and  morals  and  in  consideration  of 
the  general  welfare  and  public  progress  the  majoi'- 
ity ;  they  are  the  whole,  and  to  them  everything  must 
yield  when  a  case  arises.    Accordingly,  when  "toil- 
ers" choose  to  quit  their  jobs,  they  immediateh'  pro- 
ceed to  what  they  call  peaceful  picketing  along  the 
lines  where  the  jobs  were,  and  a  condition  of  siege 
results.     Whatever  means  of  defending  those  lines 
against  the  former  employer  and  the  "scabs"  whom 
he  seeks  to  hire  ma}^  become  necessary  are  used. 
The  tongue,  the  fist,  the  club,  the  brick,  the  bomb, 
the  stoning  of  any  non-combatants  who  get  in  the 
way,  the  virtual  tie-up  of  a  port,  the  halting  and 
spoiling  of  food,  even  the  throwing  of  a  train  of 
passengers  off  an  elevated  structure  to  the  street 
below — these  are  regrettable,  but  are  incidental  to 
the  greater  good  of  defending  the  "toiler's"  rights  to 
life  and  to  self-defense.    If  this  sounds  absurd,  it  is 
nevertheless  only  a  plain  statement  of  the  necessary 
results  of  the  union  creed.     Organized  labor  being 
the  greater,  all  else  must  yield  to  it.    Eights  cannot 
be  enforced  without  hurting  somebody.      Freedom 
can  sometimes  be  maintained  only  by  war,  and  war 
includes  carnage,  in  which  non-combatants  and  the 
helpless  may  be  involved.    Whatever  organized  labor 
finds  necessary  in  its  battle  to  impose  its  wiU  upon 
capital  is  incidental  to  public  progress.    Once  admit 
the  union  creed  and  there  can  be  no  stop  before  this 
final  position  is  reached.    With  it  come  the  outside 
intervener  and  destroyer,  the  agents  who  stir  dissen- 
sion wherever  they  go,  and  the  "Amalgamated"  that 
is  doing  here  just  what  it  has  been  doing  elsewhere. 
Christ  asked  forgiveness  for  his  murderers,  be- 
cause they  knew  not  what  they  did;  yet  crucifixion 
was  common  at  that  time  and  those  rude  men  sup- 
posed they  were  only  treating  an  ordinary  offender 
in  an  ordinary'  manner.    Can  we  extenuate  by  such 
a  plea  of  ignorance  the  crimes  of  organized  labor? 
The  men  who  plan  to  wreck  trains  or  attack  the 
wives  and  children  of  others  may  be  kind  and  loving 
to  their  own,  and  possibly  would  release  a  strug- 
gling animal  from  a  trap;  yet  it  cannot  be  claimed 
that  they  do  not  know  the  physical  consequences  of 
their  acts.    The  best  to  be  said  in  their  excuse  is  that 
they  "forget."    They  are  so  inwrought  with  passions 
that  they  have  become  transformed.    They  cease  for 
the  time  to  be  human.    The  primitive  savage  returns 
and  revives  in  them ;  the  impulse  to  rend  and  destroy 
seizes  them,  the  same  semi-possession  which  seizes 
the  soldier  in  the  thick  of  battle  and  makes  him 
temporarily  unconscious  of  even  his  own  wounds. 
What  de-humanizes  these  union  men  and  converts 
them  into  brothers  to  the  tiger?    It  is  a  long  course 
of  false  teaching,  which  distorts  the  mental  vision 
into  seeing  everj'thing   in   wrong   proportions;    the 
beating-in  upon  them  of  such  pestilenj;  untruths  as 
that  capital  is  a  public  enemy  and  that  ther  must 
fight  society  or  it  will  make  slares  of  them;  the 
poison  of  "class."    We  can  see  the  effect  of  his  own 
teachings  upon  Mr.  Gompers  himself.    He  is  a  mild- 
mannered  person  ordinarily,    and    deprecates    vio- 
lence unless  that  becomes  necessary  to  the  cause  of 
labor.     He  would   not   object   to   courts,    if   courts 
would  only  side  always  with  labor,  and  he  would 
even  approve  of  the  power  of  injunction  if  that  were 
exercised  only  upon  capital  and  large  businesses. 
He  has  become  a  radical  among  radicals,  because 
radicalism  has  carried  his  following  away  from  him 
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and  lie  must  run  with  it  or  be  left  on  the  roadside, 
and  he  is  now  an  old  man,  past  the  habit  and  the 
power  of  working.  So  he  rushes  on,  as  a  Mazeppa 
bound  upon  a  mad  horse,  keeping  the  pretense  of 
leadership,  but  powerless  to  guide  or  to  hold  in 
check  the  evil  forces  he  has  so  long  been  active  in 


arousing. 


This  is  the  third  week  of  the  rebellion  on  the  local 
roads  of  Brooklyn.  The  interruption  and  the  waste 
are  great;  time  and  wages  and  production  are  sac- 
rificed, there  have  been  some  incidental  wounding 
and  killing,  and  there  have  been  some  indictments. 
The  time  limit  for  return  of  the  men  without  im- 
pairment has  passed,  and  the  receiver  is  steadily  re- 
placing them  with  others.  The  strike  is  ''lost,"  and 
it  was  so  at  the  hour  of  starting.  The  receiver  says 
the  system  is  now  on  "the  second  phase,  the  slow 
and  laborious  process  of  obtaining  and  training  new 
men,"  while  Judge  Mayer  adheres  to  his  announced 
refusal  to  deal  in  any  manner  with  the  Amalgamated 
or  receive  any  proposition  from  or  through  it,  and 
he  has  declined  to  see  Mr.  Gompers,  who  came  bear- 
ing some  surrender  plan  as  the  olive-branch.  The 
present  strife  is  nearly  over. 

The  deatlihouse  in  Sing  Sing  is  crowded,  and  exe- 
cutions continue;  yet  while  single  murderers  are 
summarily  dealt  with  society  still  seems  to  show 
fear  of  those  who  are  organized.  There  are  indict- 
ments, and  a  few  of  the  most  notorious  miscreants 
have  been  jailed,  but  how  many  have  been  treated  as 
what  they  are?  President  Wilson  himself,  bound  to 
execute  the  laws,  has  not  only  surrendered  to  the 
most  insolent  of  union  demands,  but  has  repeatedly 
intervened  on  behalf  of  convicted  criminals,  so  that 
boldness  has  groAvn  naturally  out  of  immunity  and 
there  should  be  no  wonder  felt  that,  even  more  than 
two  years  ago,  the  annual  meeting  of  the  Federation 
actually  declared  that  "organized  lahor  considers  it- 
self an  organic  part  of  the  Government  of  the  United 
S!tatcs;  it  feels  free  to  summon  the  Government  to 
take  its  part  in  industrial  disputes;  it  feels  it  has 
the  ear  of  the  White  House,  and  it  will  confidently 
threaten  the  recalcitrant  employer  with  Government 
ownership  if  he  does  not  behave."  "An  organic  part 
of  the  Government  .  .  .  free  to  summon  the  Govern- 
ment .  .  .  has  the' ear  of  the  White  House  .  . .  will  con- 
fidently threaten" — could  arrogance  and  boldness 
go  farther?  Yet  how  can  anybody  reasonably  feel 
surprise  when  numbers  of  ordinarily  quiet  workers 
simultaneously  break  out  into  attack  upon  the  daily 
activities  and  life  of  a  city  ? 

The  boast  that  labor  will  elect  a  President  and  a 
Congress  subservient  to  it  seems  already  to  have 
been  empty,  yet  the  strife  continues.  It  will  con- 
tinue until  its  character  is  really  recognized  and  the 
country  really  resolves  to  end  it.  Industrial  peace 
will  ultimately  come  by  the  process  of  industrial 
democracy^  of  employers  and  employees.  That  will 
displace  labor  unions,  but  meanwhile — and  as  the 
most  powerful  means  of  accelerating  the  beneficent 
process — the  law  should  cease  to  be  a  respecter  of 
offenders. 

Among  the  first  steps  should  be  the  halting  and 
condign  punishment  of  traveling  agents  of  disorder. 


RECOMMENDATIONS     OF    FEDERAL    ELEC- 
TRIO  RAILWAYS   COMMISSION. 
The  Federal  Electric  Railways  Commission,  ap- 
pointed in  May  of  last  year  by  the  President,  and 
which  has  just  rendered  its  report,  consisted  of  rep- 


resentatives of  the  Public  Service  Commissions,  the 
Treasury  Department  and  the  League  of  Mayors,  all 
of  whom  may  be  regarded  as  representing  the  pub- 
lic; of  the  American  Electric  Railways  Association, 
representing  the  management  of  the  various  corpo- 
rations and  the  investors ;  and  of  labor,  representing 
the  railway  employees.  To  obtain  a  unanimous  re- 
port from  men  naturally  having  different  views  re- 
quired concessions,  but  nevertheless  the  report  now 
submitted  to  the  President  is  interesting  and  it  con- 
tains some  thoughtful  and  practical  suggestions 
bearing  upon  a  very  complex  situation. 

Necessity  for  the  appointment  of  such  a  Commis- 
sion was  recognized  when  it  was  learned  that  118 
electric  railway  companies,  having  a  mileage  of 
7,820,  or  one-sixth  of  the  total,  were  in  the  hands  of 
receivers;  that  the  credit  of  other  companies  was 
impaired  and  that  revenues  generally  were  inade- 
quate to  permit  the  operating  companies  to  function 
properly.  The  causes  of  the  plight  of  the  electric 
railways  are  quite  well  understood  in  each  com- 
munity which  is  conversant  with  the  affairs  of  its 
own  local  corporation,  but  the  remedies  are  not  so 
well  comprehended  and  any  light  which  the  Com- 
mission has  been  able  to  give  on  that  angle  of  the 
problem  ought  to  be  welcomed  by  all  patrons  of  the 
companies  as  well  as  by  those  financially  interested. 

One  means  of  restoring  credit,  which  is  suggested, 
is  the  elimination  of  all  deadheads.  Where  a  trolley 
system  is  made  up  of  underlying  companies  the 
granting  of  free  passes  has  often  become  burden- 
some. All  officers  and  directors  of  every  subsidiary 
company  have  come  to  believe  that  they  are  entitled 
to  passes  as  a  matter  of  right.  Mayors,  burgesses, 
councilmen,  legislators  and  many  other  public  offi- 
cials look  upon  electric  railways  as  oysters,  to  be 
opened  for  their  benefit.  The  late  A.  J.  Cassatt,  as 
President  of  the  Pennsylvania  Railroad,  made  a 
master  stroke  when  he  had  the  courage  to  strike  a 
blow  at  the  system  of  free  passes  which  petty  poli- 
ticians had  made  unbearably  obnoxious.  His  stand 
was  soon  backed  by  the  Inter- State  Commerce  Com- 
mission; nevertheless,  a  great  many  passes  are  still 
issued  by  steam  railroads  to  directors,  officers  and 
employees,  the  pass  being  looked  upon  as  a  per- 
quisite which  should  not  be  given  up.  In  these  days 
of  high  wages  and  large  salaries  the  free  pass  evil 
might  well  be  eliminated  altogether  and  the  Com- 
mission has  done  well  to  call  attention  to  it. 

Abandonment  of  non-profitable  lines  is  another 
suggestion  for  the  betterment  of  the  electric  rail- 
Avays.  Every  large  system  has  more  or  less  track- 
age which  is  a  dead  weight.  Some  of  this  mileage 
was  obtained  in  order  to  head  off  some  competitor 
and  not  because  it  could  be  made  useful.  As  trol- 
ley systems  have  developed  they  have  become  so 
comprehensive  that  usually  one  system  serves  a 
single  community,  or  perhaps  a  number  of  com- 
munities, and  is  practically  without  competition 
from  any  other  like  company.  There  is  no  valid  rea- 
son, therefore,  for  maintaining  mileage  which  serves 
no  good  purpose,  either  for  the  corporation  or  the 
community.  Nothing  would  be  lost  by  its  abandon- 
ment and  much  might  be  gained  in  the  way  of 
economy. 

It  is  suggested  that  one-man  cars  be  substituted 
for  heavier  equipment,  but  the  application  of  this  is 
limited. 

Unquestionably  a  great  deal  might  be  saved  in 
overhead  charges,  as  suggested,  by  exempting  the 
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raihvavs  from  special  taxes  arising  from  provisions 
for  paving,  snow-cleaning,  up-keep  of  streets  and 
bridges,  but  all  such  charges  must  be  met  by  some 
one,  and  the  general  taxpayer,  who  finds  his  taxes 
yearly  growing  more  burdensome,  because  of  in- 
creased rates  and  higher  assessments,  will  be  very 
loath  to  assume  a  greater  burden  just  to  free  a  pub- 
lic service  corporation  from  a  share  of  taxation,  so 
it  may  be  doubted  if  this  suggestion  will  carry  much 
weight  with  the  public,  however  just  it  may  be  re- 
garded by  the  managers  of  the  railways. 

In  some  cities,  notably  Philadelphia,  a  great  deal 
has  been  accomplished  through  co-operation  with 
the  public  and  public  officials  by  means  of  rerout- 
ing, which  has  resulted  in  faster  schedules,  keeping 
car  tracks  clear  of  vehicles,  preventing  parking  of 
automobiles  at  places  which  tend  to  throw  traffic 
upon  the  car  tracks,  regulation  of  coal  trucks  when 
chuting  coal  into  cellars,  a  liberal  use  of  trailer  cars 
and  the  installation  of  skip  stops. 

No  general  recommendation  is  made  as  to  estab- 
lishing zones,  as  the  Commission  regards  that  as  a 
subject  to  be  determined  by  each  community  for 
itself,  but  an  increased  fare  of  some  sort  is  simply 
in  keeping  with  the  times.  Suppose  before  the  war 
a  trolley  company  had  charged  a  pound  of  sugar 
as  a  fare,  and  suppose  it  still  kept  its  fare  at  one 
pound  of  sugar.  The  troUey  rider  of  to-day  would 
have  to  give  up  three  nickels  to  obtain  his  carfare, 
whereas  before  the  war  he  would  only  have  had 
to  part  with  one  nickel  and  the  purchasing  power 
of  the  pound  of  sugar  in  the  treasury  of  the  trolley 
company  would  be  about  as  great  to-day  as  it  was 
before  the  war,  while  the  purchasing  power  of  the 
nickel  has  depreciated,  and  that  is  just  where  the 
trouble  comes  in  for  the  electric  railways. 

While  service-at-cost  is  still  in  an  experimental 
stage,  practically  all  of  the  witnesses  for  the  rail- 
way industry  who  appeared  before  the  Commission 
favored  that  system  and  the  Commission  itself 
strongly  recommends  the  principles  of  the  service-at- 
cost  contract  as  one  means  of  solving  a  very  diffi- 
cult problem.  Valuation  is  the  foundation  of  this 
principle,  and  the  Commission  believes  that  when 
valuation  is  established  public  confidence  will  be 
immeasurably  strengthened  and  that  disputes  as  to 
capitalization  and  profits  will  disappear. 

It  is  estimated  that  the  present  investment  in 
street  railways  of  this  country  is  about  $6,000,000,- 
000.  In  1917  these  carriers  transported  11,304,660,- 
000  passengers,  or  about  eleven  times  as  many  as 
aU  of  the  steam  railroads,  and  considerably  more 
than  one-fourth  of  these  passengers  (3,202,254,111) 
were  carried  on  transfers  or  were  carried  free.  In 
1917  there  were  294,826  employees  of  the  electric 
railways.  The  traffic  shows  a  constant  growth  re- 
gardless of  all  competition  by  automobiles,  jitneys 
and  buses.  Not  merely  because  of  the  interests  of 
investors,  but  because  of  the  dependence  of  so  large 
a  population  upon  the  street  railways  for  daily 
transportation,  they  must  be  permitted  to  function 
and  they  canont  properly  function  without  revenue 
any  more  than  an  animal  can  subsist  without  food. 
The  Government  was  instrumental  in  increasing 
operating  expenses  of  the  street  railways  during  the 
war  without  lending  any  aid  to  provide  a  revenue  to 
meet  the  higher  operating  costs.  It  was  evidently 
partly  because  he  recognized  a  moral  obligation  to 
the  electric  railways  that  the  President  appointed 
the  Commission,  but  while  the  Taft  Labor  Commis- 


sion had  power  to  direct  an  advance  in  wages,  the 
Elmquist  Commission,  whose  report  is  above  con- 
sidered, merely  has  authority  to  suggest  and  recom- 
mend means  which  may  put  the  railways  in  a  posi- 
tion to  meet  the  responsibilities  imposed  when  op- 
ating  costs  were  forcibly  increased. 


PROSPECTIVE    TARIFF    REVISION    IN 
CANADA. 
Ottaiva,  Can.,  Sept.  17  1920. 

As  foreshadowed  during  the  last  session  of  the 
Dominion  Parliament,  the  Cabinet  Commission  on 
tariff  revision  commenced  its  public  hearings  at 
Winnipeg  this  week.  Sir  Henry  Drayton,  Minister 
of  Finance,  as  a  prelude  to  the  taking  of  evidence, 
issued  a  statement  to  the  effect  that  the  Government 
was  endeavoring  to  ascertain  the  effect  of  the  pres- 
ent tariff  upon  all  parts  of  Canada  and  to  learn  of 
any  inequalities  and  injustices.  As  the  Commis- 
sion's tour  wiU  last  only  five  or  six  weeks,  the  views 
of  the  chief  tariff  controversialists  will  be  expressed 
through  single  committees  and  associations.  For 
example,  the  case  for  the  manufacturers  of  Canada 
was  submitted  in  one  document  and  it  is  unlikely 
that  this  side  of  the  argument  wiU  be  elaborated 
further  except  for  local  details.  Likewise,  the  Ca- 
nadian Council  of  Agriculture  summed  up  the  views 
of  the  main  body  of  prairie  province  farmers.  The 
latter  frankly  opposes  the  principle  of  raising  reve- 
nue through  customs  tariffs,  and  asserts  that  the 
mass  of  the  Canadian  people  have  been  exploited  in 
such  degree  as  neutralizes  the  benefits  claimed  for 
the  present  fiscal  policy.  Without  attempting  to 
disguise  the  out-and-out  free-trade  theory  underly- 
ing their  document,  the  farmers  demand  a  gradual 
abolition  of  the  customs  barriers  between  Canada 
and  the  United  Kingdom  and  the  collection  of  the 
national  revenues  by  graduated  income  taxes  which, 
it  is  asserted,  would  raise  over  200  million  dollars 
a  year. 

The  case  of  the  Canadian  manufacturers  relied 
upon  statistical  evidence  gathered  from  industrial 
history.  The  following  facts  were  utilized  to  indi- 
cate the  growth  in  basic  industries  since  the  protec- 
tive system  was  inaugurated  in  1878 : 

Total  trade,  $149,000,000  in  1879,  to  $2,350,000,000  in  1920. 

Agricultural  production  from  $365,000,000  in  1900,  to 
$1,975,000,000  in  1919. 

National  output  of  wheat  from  16,000,000  bushels  in  1870, 
to  193,000,000  bushels  in  1910. 

Value  of  manufactured  products  from  $309,000,000  in  1881 
to  $3,000,000,000  in  1917. 

Forest  production  from  $39,000,000  in  1881  to  $140,000,000 
in  1919. 

Mineral  production  from  $14,000,000  in  1889  to  $173,000,- 
000  in  1919. 

Fishery  production  from  $13,000,000  in  1879  to  $60,000,000 
in  1918. 

Bank  deposits  from  $71,000,000  in  1878  to  $1,841,000,000 
in  1919. 

Life  insurance  in  force  from  $84,000,000  in  1878  to  $2,187,- 
000,000  in  1919. 

Fire  insurance  in  force  from  $409,000,000  in  1878  to  $4,- 
904.000.000  in  1919. 

Miles  of  railways  from  6,484  in  1879  to  38,896  in  1919. 

Railway  earnings  from  $20,000,000  in  1879  to  $380,000,000 
in  1919. 

"Since  1878  the  composition  of  our  population  has 
changed,"  says  the  statement.  "Then  the  great  ma- 
jority of  the  people  were  engaged  in  farming,  lum- 
bering and  fishing.  There  was  comparatively  little 
business  activity  and  those  who  could  not  be  em- 
ployed in  the  above  industries  were  forced  to  emi- 
grate, with  the  result  that  some  millions  of  Cana- 
dians are  living  in  tfie  United  States  to-day  who 
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would  never  have  left  Canada  if  opportunities  for 
employment  had  been  available." 

It  is  aTgued  that,  as  a  result  of  the  protective  tar- 
iff, 600  branches  of  United  States  factories  have 
been  established  in  Canada.  These  factories  employ 
about  87,000  people  and  represent  invested  capital 
of  about  1400,000,000.  British  capital  invested  in 
Canada  is  about  |2,000,000,000.  The  statement  then 
relates  to  various  measures  which  have  been  taken 
to  encourage  and  protect  Canadian  agriculture, 
pointing  out  that  these  are  sound  and  consistent 
with  the  doctrine  of  protection,  because  they  are  de- 
signed to  stimulate  a  great  basic  industry. 

In  reply  to  the  free-trade  argument  that  the  home 

market  is  of  little  use  to  farmers  on  the  ground  that 

they  sell  in  an  open  market  where  prices  are  fixed 

by  international  competition,  and  are  forced  to  buy 

in  a  closed  market,  statistics  are  given  to  show  that 

over  80%  of  farm  produce  is  consumed  in  Canada. 

The  statement  refers  to  the  budget  speech  of  the 

finance  minister,  estimating  the  country's  balance 

sheet  last  year  as  follows : 

Estimated  expenditure  (including  capital  out- 
lays)      $549,649,428  00 

Estimated  revenue 381,000,000  00 


Estimated  deficit $168,649,428  00 

It  is  argued  that  if  free  trade  is  adopted  and  the 
customs  revenue,  which  is  estimated  at  |170,000,000, 
is  lost,  the  deficit  will  be  |335,649,428.  It  is  pointed 
out  that  last  year  we  bought  from  the  United  States 
goods  to  the  value  of  f  802,000,000,  while  the  United 
States  bought  from  Canada  goods  to  the  value  of 
$464,000,000.  Last  year  each  inhabitant  of  the 
United  States  bought  on  the  average  |4.41  worth  of 
Canadian  goods,  which  each  Canadian  bought 
flOO  26  worth  of  United  States  goods.  Moreover, 
Canadian  goods,  while  each  Canadian  bought 
mostly  manufactured  goods,  while  their  purchases 
in  Canada  were  chiefly  raw  materials.  This  is  the 
situation  with  a  Canadian  tariff.  What  would  it  be 
if  the  tariff  were  abolished  ? 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JULY. 
Our  July  compilation  of  the  earnings  of  United 
States  railroads  in  the  character  of  its  showing 
differs  in  no  particular  from  that  of  the  months  pre- 
ceding. The  gross  revenues  continue  to  reflect 
satisfactory  growth,  as  is  evident  from  the  increase 
of  16.43%  as  compared  with  the  aggregate  for  the 
corresponding  month  last  year.  The  trouble  is 
entirely  with  the  expense  accounts.  Here  there  has 
been  even  greater  augmentation  than  in  the  previous 
months,  which  perhaps  is  natural  in  view  of  the 
fact  that  the  roads  had  an  additional  large  item  of 
expense  to  provide  for.  As  far  as  the  ordinary  causes 
operating  to  swell  the  expense  accounts  are  con- 
cerned these  were  the  same  as  heretofore.  In  other 
words,  railroad  managers  had  unusual  conditions  to 
contend  with,  the  troubles  experienced  in  such  a 
conspicuous  way  in  that  respect  in  April  and  May 
having  extended  also  into  June  and  July — and 
indeed  not  having  entirely  disappeared  even  in 
August .  What  with  car  shortages ,  freight  congestion , 
owtlaw  strikes  on  the  railroads  themselves  and 
additional  labor  troubles  at  terminal  points  by  reason 
of  strikes  of  teamsters,  draymen  and  the  like,  it  was, 
as  in  the  months  preceding,  impossible  to  avoid 
heavy  increases  in  expenses  .even  though  comparison 
be  with  large  totals  of  expenses  for  the  year  preceding. 


__^In  addition,  however,  the  Railroad  Wage  Award 
with   its    retroactive   feature   introduced    a   further 

item  of  increase^ The  Railroad  Labor  Board  handed 

down  its  decision  in  the  Wage  Case  on  July  20  and 
under  its  decision  $600,000,000  pVrlinnum~was"added 
to  the  payroll  of  the  railroads  according  to  its  esti- 
mate and  $625,000,000  per  annum  according  to  that 
of  the  carriers.  The  increase  was  made  retroactive 
to  May  1  1920.  Without  this  retroactive  feature 
the  addition  for  July  on  the  basis  of  these  estimates 
would  have  been  between  $50,000,000  and  $52,000,- 
000.  The  retroactive  feature,  apptying  as  it  did  to 
two  past  months,  namely  May  and  June,  would  add 
a  further  sum  of  $100,000,000  to  $104,000,000.  At 
the  time  of  the  award  the  June  accounts  had  not  yet 
been  written  up  by  most  roads  and  therefore  it  was 
possible  to  include  the  June  addition  within  the 
expenses  of  that  month.  This,  however,  still  left  the 
increase  on  account  of  May  to  be  taken  care  of  in  one 
of  the  subsequent  months. 

It  was  certain  that  the  whole  of  the  retroactive 
increase  would  be  charged  up  against  the  period  pre- 
ceding Sept.  1  inasmuch  as  on  this  latter  date  the 
six  months  supplementary  guarantee  of  rental  by 
the  Government  expired  and  the  carriers  would  nat- 
urally wish  to  charge  up  to  the  full  extent  all  items 
of  expenses  properly  belonging  to  that  period.  We 
have  no  means  of  knowing  just  how  the  different 
companies  charged  up  the  retroactive  portion  of  the 
increased  pay,  but  presume  the  most,  if  not  all,  of 
them,  charged  it  against  the  accounts  for  June  and 
July.  The  only  light  we  have  on  the  subject  is  that 
furnished  by  the  July  return  of  the  Union  Pacific 
Railroad  Company.  A  footnote  to  that  return  tells 
us  that  the  July  expenses^ included  $2,249,000_for 
increased  wages  for  July  and  for  one-half  of  the  in- 
crease for  May,  the  increase  for  June  and  the  other 
one-half  of  the  increase  for  May  having  been  included 
in  the  June  accounts.  Presumably  the  same  practice 
was  followed  by  other  companies,  and  on  that_sup^ 
position  the  addition  in  July  by  reason  of  the  wage 
increase  was  between  $75,000,000  and  $78,000,000, 
this  covering  13^  months  addition. 

The  foregoing  observations  will  aid  in  an  intelligent 
interpretation  of  the  July  results  as  disclosed  by  our 
compilations.  The  reader,  of  course,  must  bear 
irTmind  that  the  higher  freight  and  passenger  rates 
authorized  by  the  Inter-State  Commerce  Commis- 
sion did  not  come  into  play  at  all  in  July  and  in  fact 
did  not  become  operative  even  in  August  until 
towards  the  very  close  of  the  latter  month.  Stated 
iiT'briefTour  tabulations  show  $65,975,059  increase 
in  gross  attended  by  an  augmentation  in  expenses 
of  no  less  than  $135,096,728  or  43.10%— of  which 
latter  increase,  $75,000,000  to  $78,000,000,  as  we 
have  seen,  may  be  ascribed  to  the  Wage  Award. 
Net  for  July  1920  is  only  $18,827,733  as  against 
$87,924,402  in  July  1919,  the  falHng  off  therefore 
being  $69,121,669  or  over  78%.  It  will  be  readily 
perceived,  however,  that  except  for  the  $75,000,000 
increase  in  wages  the  net  earnings  instead  6f  record- 
ing $69,000,000  loss  would  have  registered  an  in- 
crease of  about  $6,000,000.  The  grand  aggregate 
of  the  earnings  and  expenses  are  shown  in  the  fol- 
lowing: 


Inc.  (  +  )  or  Dec.  ( — ). 
1920.  1910.  Amount.  % 

220,459  218,918  -H.541       0.70 

Gross  earnlngar ." $467.351.544     t401.376.4S5  _^  +65.975.059     16.4J 

Opcrivtliig  expenses 448.523.811       313.427.083     +135,096.728  "  43.10 


July. 
212  Roads — 
Miles  of  road.. 


Net  earnings $18,827,733       $87,949,402      —69.121.6C9     78.70 
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Entirely  apart  from  the  addition  to  expenses  occa- 
sioned by  the  wage  increase,  operating  costs  have 
been  steadily  mounting  for  several  years,  and  the 
further  increase  in  1920  derives  additional  signifi- 
cance by  reason  of  that  fact.  Thus  in  July  1919  our 
statement  showed  $40,694,188  increase  in  expenses 
at  a  time  when  there  was  a  falHng  off  in  gross  of 
$14,658,220,  the  two  together  causing  a  diminu- 
tion in  net  amount  ot  $55,352,408.  The  Pennsyl- 
vania RR.,  the  biggest  raih-oad  system  in  the  country 
in  point  of  earnings,  is  missing  on  this  occasion,  not 
yet  having  filed  its  return  for  that  month,  so  that  our 
grand  total  of  the  gross  does  not  quite  approach  that  of 
two  years  ago,  but  even  with  that  road  lacking  the 
figures  furnish  a  striking  illustration  going  to  show 
how  the  net  earnings  have  dwindled  because  of  the 
enlarged  operating  cost.  Note  for  instance  that  in 
1918  with  a  total  of  $469,246,733  gross,  there  was  net 
of  $152,079,422.  On  the  other  hand,  in  July  1020 
$407,351,544  gross  has  yielded  only  $18,827,733  net. 
In  the  following  we  furnish  the  July  comparisons 
back  to  1906.  For  1910,  1909  and  1908  we  use  the 
Inter-State  Commerce  totals,  since  in  those  years 
the}^  included  all  the  minor  roads  and  were  more  com- 
prehensive than  our  own  figures,  but  for  preceding 
years  (before  the  Commerce  Commission  began  re- 
quiring returns)  we  give  the  results  just  as  registered 
by  our  own  tables  each  year — a  portion  of  the  rail- 
road mileage  of  the  country  being  always  unrepre- 
sented in  the  totals  owing  to  the  refusal  of  some  of 
the  roads  in  those  days  to  furnish  monthly  figures 
for  publication. 


Year. 


Jvly. 

1906  .. 

1907  _. 

1908  .. 

1909  -. 

1910  -. 

1911  .. 

1912  .. 

1913  .. 

1914  .. 

1915  .. 

1916  .. 

1917  .. 

1918  .. 

1919  .. 

1920  .. 


Gross  Earnings. 


Year 
Oiven . 


Year 
Preceding . 


Inc.  (  +  )  or 
Dec.  (— ). 


129.386 
137.212 
195.246 
219,964 
230.615 
224,751 
245,595 
235,849 
252,231 
262,948 
308,040 
353,219 
1463,684 
454,588 
'467,3^1 


I  S 

440114,556 
522  118,666 
134  228,672 
739195,245 
776217,803 
,083226,306 
532  222,587 
764  223.813 
248  261,803 
,115  260,624 
791263,944 
982  300,891 
172  346,022 
513  469,246 
.5441401.376 


,367+14 
,092+18 
,250—33 
,655+24 
,354+12 
,735,  — 1 
,872+23 
,526+12 
,0111  —9 
,000  +2 
,649+44 
,957+46 
,857  +  11 
,733—14 
,485  +65, 


,380,073 
,546,430 
,426,116 

719.084 

812,422 
,555,652 
,007,660 
,036,238 
.571,763 
,324,115 
,096,142il0S 
,328,02.5:111 
76613151144 
,658,220  96 
,975,0.591    IS 


Hct  Earnings. 


Year 
Given. 


$ 

,808,250 
,891,837 
,194,321 
,350.772 
,157  Ml 
,423,469 
,427,565 
354,370 
,349,466 
,684,985 
,709,496 
,424,542 
,348,682! 
,727,014 
,827.733' 


Year 
Preceding. 


36,718, 
39,448, 
75,679, 
67,267, 
77,643, 
72,392, 
70,536, 
67,020, 
76,358, 
77.833, 
88,421, 
108,293, 
109,882, 
152.079, 
87,949, 


Inc.  (.  +  )  or 
Dec.  (— ). 


+  6, 

+  2, 

—8 

+  11 

—4, 

+  8, 
—3 

+  9 
559; +  20 
945  +3 
5511  +  34 
4221-55 
4021—69 


416 
771 
805 
352 
305 
058 
977 
157 
377 
745 


089.834 
443.066 
485.484 
083.420 
485,758 
1-31,411 
890,588 
265,787 
998,911 
851,240 
287,937 
130,597 
466,131 
352,408 
121,669 


Note. — In  1906  the  number  of  roads  included  for  the  month  of  July  was  90;  in  1907, 
82;  In  1908  the  returns  were  based  on  231,836  miles  of  road;  in  1909,  234,500;  in  1910, 
238,169;  in  1911.  230,076;  in  1912,  230,712;  in  1913,  206,084;  In  1914,  235,407:  in 
1915,  243,042;  in  1916,  244,249;  in  1917,  245,699;  In  1918,  231.700;  In  1919,  226,654: 
Jn  1920.  220,459. 

In  the  case  of  the  separate  roads  the  showing  is 
identical  with  that  disclosed  by  the  general  totals. 
That  is  to  say  with  unimportant  exceptions  all  the 
roads  record  increases  in  gross  while  on  the  other 
hand,  with  limited  exceptions,  net  earnings  record 
decreases.  These  decreases  in  some  cases  are  of 
huge  magnitude.  Thus  the  New  York  Central  falls 
no  less  than  $9,080,357  behind  in  the  net  and  the 
Baltimore  &  Ohio  falls  $7,486,905  behind,  though 
the  two  systems  had  respectively  $4,394,648  and 
$2,751,855  increase  in  gross.  The  New  York  New 
Haven  &  Hartford  notwithstanding  an  addition  of 
$1,399,349  to  its  gross,  loses  $5,236,725  in  net.  The 
Rock  Island  system,  while  recording  $2,254,328  in- 
crease in  gross,  suffers  a  decrease  of  $4,184,803  in  net 
and  the  Union  Pacific  with  $1,733,375  increase  in 
gross  has  $3,449,258  decrease  in  net.  And  these  illus- 
trations might  be  extended  almost  indefinitely. 
There  are  a  few  cases  of  increases  in  the  net,  but 
they  are  very  limited  in  -number  and  mostly  found  in 
the  West,  including  among  others  the  St.  Paul  and 
the  St.  Louis  Southwest.  In  the  following  we  show 
all  changes  for  the  separate  roads    for  amounts  in 


excess  of  $100,000,  whether   increases  or  decreases, 
and  in  both  gross  and  net: 


PRINCIPAL  CHANGES  IN   OR  OSS  KARNING.S. 


Increases . 
$337.64.3 
322. S66 
322,743 
314,3,50 
30.5,110 
300.709 
265,430 
2,56, .390 
232,400 
227,724 
207,862 


Increases. 

New  York  Central 61S4.3M.648 

Southern  Pacific  (8) 3.716,723 

Atch  Top  &  Satita  Fe  (3)-  3,697,168 

Raltimore  &  Onio 2,751.855 

Illinois  Central 2,620,033 

Chicago  Milw  &  St  Paul..  2,466.482 
Chicago  R  I  &  Pacific  (2)-   2,254,328 

Erie  (3) 2.247,187 

Union  Pacific  (3) 1,733,375 

Chicago  Burl  &  Quincy.--   1.651,617 

Louisville  &  Nashville 1 ,599,565 

Missouri  Pacific 1,. 521. 237 

Chicago  North  Western..  1,479, ,530 
Clev  Cin  Chic  &  St  Louis.   1 .442,617 

N  Y  N  H  &  Hartford 1,399,349 

Soutliern  Railway 1,261,3,58 

Michigan    Central 1.219,214 

.Atlantic  Coast  Line 1.101.757 

Boston  &  Maine 990. 30i 

St  Louis  &  ,So  Western  (2)       898,797 

Lenign  Valley 876,033 

Norfolk  &  Western 845,867 

Delaware  &  Hudson 802,2.54 

Wabash  Railway 792,173 

Pere  Marquette 742,387 

N  Y  Chicago  &  8t  Louis. .  715,777 
Cine  Nev/  Orl  Si  Tex  Pac_       707.223 

Del  Lack  &  Western 696 .933 

Los  Angeles  ,^  Salt  Lake.  .  672,727 
St  Louis-San  Francisco  (1)  653,235 
Central  RR  of  New  Jersey  645,735 
Buffalo  Rochester  &  Pitts      6i8.685 

Chesdpeal<e  &  Ohio .591,106 

M"issouri  Kan  ^  Te^as .593,412 

Denver  &  Rio  Grande 582,201 

Chicagn  &   Alton 574 ,375 

Yazoo  &  Miss  Valley 565,268 

Great  Northern 554,010 

Virginian 518,055 

Dulutrt  &  Iron  Range 414,262 

Minn  St  Paul  &  S  P.  M  ...  429,203 
Tnternat  h  Great  North..       403,786 

Western   Maryland .399.409 

Nash  Chatt  &  S t  Louis.  .  .       381 ,494 

Central  of  Georgia 3,58,825 

Grand  Trunk  Western...  350.325 
Toledo  St  L-^uis  &  West..  340,275 
Texas  &  Pacific 338, .543 

jSfote. — All  the  figures  in  the  above  are  on  the  bisis  of  the  returns  filed 
with  tlie  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  sytem.  we  ha^fo  combine  1  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controleld  roads,  like  the 
Michigan  Central,  the  "Big  Four,'"  &c.,  the  wlnle  going  to  form  the 
New  York  Central  S'istem,  the  result  is  a  gain  of  .$7,790,282. 


Western  Pacific 

Cleve  Ind  &  Louisville 

Lake  Erie  &  Western 

El  Paso  &  Southwestern.. 
Philadelphia  &  Reading.. 

Kansas  City  Southern 

Colorado  Southern  (2) 

Long  Island 

Maine  Central 

Wheeling  &  Lake  Erie 

Chic  St  P  ]\Iinn  ^  Omaha. 

Hocking   Valley 201,116 

Minneapolis  &  St  Louis..  19Vi,935 

Mobile  &  Ohio 196,390 

Toledo  &  Ohio  Central...  188,155 

Indiana  Harbor  Belt 170,199 

New  York  Ontario  &  West  168.888 

.4  la  it  Great  Southern 160.401 

Elgin  Joliet  &  Eastern...  1.59.0.38 

Union  RR  of  Pennsylvania  158.314 

Louisiana  &  Arkansas 146.900 

Lehigh  &  New  England..  132.040 

Spokane  Portl  &  Seattle..  129.679 

Florida  East  Coast 127.453 

Cincinnati  Ind  k  West...  125.862 

Chicago  Great  Western..  122.016 

Ann  Arbor 120,628 

Pittsburgh  ,%;  West  Va 1 20.431 

Monongahela  Connect 119,622 

Nortn  Western  Pacific...  K9.3,50 

Chic  Terro  Haute  S  E...  il7,674 

Bangor  &  .\roostook 117.165 

Atlantic  City 116.583 

Detroit  Toledo  &  Ironton.  1 13 .943 

New  Orl  Tex  &  Mex  (3)..  110.746 

Det  Grand  Haven  &  Milw  108,110 

San  A.nt  ^t  Aransas  Pass..  108,021 

Chic  Peoria  k  St  Louis..  .  105,->24 

Norfoll<&  Southern 101.510 


Rcpresentin.g  1 05  roads  in 

our  compilation S64.638.269 

Drcrcdses. 
Atlantic  Steamship  Lines.  S397.044 
Richm  Fred  &  Potomac. -      205.430 


Representinsr  2  roads  in 
our  compilation 


$602,474 


PRINCIPAL  CHANGES  IN  NET  EARNINGS  FOR  JULY. 


Chicago  Milw  &  St  Paul. 
Cine  New  Orl  &  Tex  Pac. 

N  Y  Chic  &  St  Louis 

El  Paso  &  Southwest 

Duluth  &  Iron  Range 

Los  Angeles  &  Salt  Lake 
St  Louis  Southwestern  (2) 
Ala.  &  Great  Southern.  . 

Western  Pacific 

Virginian 

Bait  Ches  &  Atlantic 

West  Jersey  &  Seashore. 


Representing  13  roads 

in  our  compilation..   S5. 231. 013 


Decrease. 
-.ft.S9,080,357 
..  7,486,905 
..  5,236.725 
.-  4.184.803 
..'     3,449.258 

2,884.343 


Ttictbclsc 
■52,371,409   Northern  Pacific. 

631,459   Indiana  Harbor  Belt 

431 ,023  Illinois  Central. 
305.086  Central  New  England... 
288.529  Mo  Kan  &  Tex  of  Tex. 
243,073  Mobile  &  Ohio. 
223.058  Central  of  Georgia. 
182,329  Minneapolis  &  St  Louis. 
173,845  Chicago  &  Alton. 
136,638  New  Orl  Texas  &  Mexico 
136,518  Central  RR  of  N  J. 
108,046  Missouri  Kan  &  Texas.. 
Atch  Top  &  Santa  Fe  (3) 
Colorado  &  Southern  (2) 

Western   Maryland 

Southern  Pacific  (8) 

Boston  &  Maine 

Elgin  &  Joliet 

Richm  Fred  &  Potomac. 

Yazoo  &  Miss  Valley 

Grand  Trunk  Western.. 

Missouri  Pacific 

Los  Augele-  .t  Salt  Lake. 
Buffalo  Roch  &  Pitts... 

Delaware  &  Hudson 

Toledo  &  Ohio  Central.. 

Chicago  St  P  M  &  O 

1,723,134  Texas  Pacific. 
1,685,190  Duluth  Missabe  &  Nor. 
1 ,623 ,307  Gulf  Mobile  &  Northern. 
1,588,109  Chicago  Junction. 
1,477,389  Kansas  City  Southern. 
1,461,800  Spokane  Portl  &  Seattle. 

1,344,036   Midland  Valley 

1,272,152  St  Joseph  &  Grand  Island 
1.111,012   Bait  &  Ohio  Chic  Term.. 


New  York  Central 

Baltimore  &  Ohio 

N  Y  N  H  &  Hartford.. 
Chic  R  I  &  Pacific  (2). 

Union  Pacific  (3) 

St  Louis-San  Fran  (1). 

Erie  (3) 2,242,371 

Louisville  &  NashviUe..     2.145,332 

Michigan    Central 1.992,765 

Seaboard  Air  Line 1,770,968 

Chesapeake  &  Ohio 

Lehigh  Valley 

Pittsbm-gh  &  Lake  Erie.. 

Great  Northern 

Chicago  Burl  &  Quincy.. 

Norfolk  &  Western 

Atlantic  Coast   Line 

Philadelphia  &  Reading- 
Chicago  &  Great  Western     

Waba.sh  Railway 1.005.446  j  Chic  Terre  Haute  S  E 


Southern   Railway. 
Nash  Chatt  &  St  Louis.. 

Chic  &  East  Illinois 

Cleve  Cine  Chic  &  St  L.. 
Delaware  Lack  &  West. . 
Chicago  &  North  West.. 

Maine  Central 

Hocking  Valley 


974 ,282  I  Georgia  Southern  &  Fla. 


968.376 
961,813 
948.270 
833.153 
806  ,582 
722.016 
684.888 


N  Y  Susq  &  Western... 

Georgia 

Rutland 

Florida  East  Coast 


Decrease. 

$656,530 
596,082 
549,668 
511,453 
505,213 
479,817 
453,557 
452,291 
441.134 
392.273 
352.178 
344.803 
333.266 
302.282 
287.824 
285.711 
275.890 
271.060 
268.935 
261.831 
257,573 
248.909 
243.073 
241, .557 
233.813 
215.603 
213,436 
213.133 
209.677 
208  491 
196.991 
194.424 
190.072 
171.314 
158.402 
157.814 
145.332 
137,074 
120.579 
110,996 
106.814 
104,205 


Representing  85  roads 

in  our  compilation.  $73,766,862 


b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  IiKiuding  the  various  auxiliary  and  controlled  roads.  \\ke  the 
Michigan  Central,  the  "Big  Pour,"  &c.,  the  whoie  going  to  form  the  New 
York  Central  S'jslem..  the  result  is  a  loss  of  $14,629,560. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions. the  showing  is  what  v/ould  be 
expected,  namely  every  geographical  division  regis- 
ters an  increase  in  gross,  while  on  the  other  hand 
every  division,  except  one,  records  a  loss  in  net. 
Such  has  been  the  shrinkage  in  the  net  that  three  of 
the  divisions  have  actually  failed  to  earn  bare  operat- 
ing expenses.     Our  summary  by  groups  is  as  follows: 


Section  or  Group.  1920. 

July —  $ 

Group  1  (8  roads).  New  England 22,216.280 

Group  2  (42  roads).  East  &  Middle. .107,663,714 

Group  3  (29roa:l3).  Middle  West 45,213,354 

Groups  4  &  5  (35  roads).  Southern..  67,578,618 
Groups  6  &  7  (33  roads).  Northwest. Ill, 556, 384 
Groups  8  &  9  (51  roads),  Southwest-  81,794,445 
Group  10  (14  roads),  Pacific  Coast..  31,328,749 

Total   (212  roads) 467,351,544  401,376.485   +66,975,0 


Gross  Earnings 

1919.        Inc.(  +  )  or  1) 
S                      $ 
19,211,091      +3,035,189 
92,624,228    +15,039,486 
37,062,453-     +8.150,0  " 

!<:.(H 

Vo 

15.64 

16.23 

21.99 

67.578.618 
99.167.946 
68.371.781 
26,314.488 

+  8.951 
+  12,388,433 
+  13.422.684 

+  5.014,2<>i 

19.64 

12.49 

19.63 

9 
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1920. 


July—  1920. 

Group  No.  1 6,728 

Group  No.  2 23,389 

Group  No.  3 11,413 

Groups  Nos.  4  &  5...  39,005 
Groups  Nos.  6  &  7.--  69,362 
Groups  Nos.  8  &  9...   53,836 


1919.  $ 

6,666df3,583,162 
23,264df3,8.35,273 
11,303  2.040,944 
38,531  der825,588 
68,706  14,127,121 
53,765     4,130,037 


Group  No.  10 16,726     16,683     6,773,654 


Net  Earnings 

1919.       Inc.(  +  )  or  Deci — ). 

a;  S  ^ 

2,768,034  —6,351,196  229.08 

20,251,6.55  —24,086,928   118.93 

8,968,917  —6,927,973     77.24 

11,159,881  —11,985,469 

23,377,866  —9,250,745 

14,682,705  —10, .552,668 

6,740,344  +33,310 


107.11 

39.57 

71.87 

.49 


Total.. 220,459  218,918  18,827.733  87,949,402  —69,121,669     78.70 

NOTE. — Group  1  Includes  all  of  the  New  England  States. 

Qrouv  II  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and  the 
extreme  northern  portion  of  West  Virginia. 

Group  III  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV  and  V  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI  and  VII  combined  include  the  northern  peninsula  of  Michigan,  all  o' 
Minnesota,  Wisconsin,  Iowa  and  Illinois:  ail  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City:  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
pa-ssing  throufk  Denver. 

Groups  VIII  and  IX  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  wlKiIe  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X  includes  ail  of  Washington.  Oregon,  Idaho,  California,  Nevada.  Utah 
and  Ariiona  and  tlie  western  part  of  New  Mexico. 

It  is  always  interesting  to  observe  the  part  played 
by  the  movement  of  the  leading  staples  in  affecting 
traffic  and  gross  earnings.  On  this  occasion  it 
appears  that  Western  roads  had  to  contend  with  an 
important  shrinkage  in  the  grain  traffic  and  also  in 
the  [livestock  traffic,  and  Southern  roads  with  a  fall- 
ing off  in  the  cotton  tonnage.  The  gain  in  aggregate 
gross  earnings  for  the  month  was  made  in  face  of  the 
diminution  in  these  items  of  traffic.  For  the  five 
weeks  ending  July  31  the  receipts  of  wheat  at  the 
Western  primary  markets  the  present  year  were  only 
30,138,000  bushels  as  against  50,682,000  in  the  same 
five  weeks  of  last  year;  the  receipts  of  oats  18,161,000 
bushels  against  26,227,000  bushels  and  the  receipts  of 
barley  2,039,000  bushels  against  12,316,000  bushels. 
The  receipts  of  corn  were  heavier  than  in  1919  being 
for  the  five  weeks  22,968,000  bushels  against  13,435,- 
000  bushels  and  the  receipts  of  rye  3,225,000  bushels 
against  3,224,000  bushels.  For  .the  five  cereals 
combined,  however,  the  aggregate  for  the  five  weeks 
the  present  year  was  only  77,131,000  bushels  agaiast 
105,884,000  bushels  last  year.  In  the  following  we 
give  the  details  of  the  Western  grain  movement  in 
our  usual  form: 


WESTERN   FLOUR  AND  GRAIN  RECEIPTS. 


Five  week5 

Flour. 

M'heat. 

Corn. 

Oats. 

Barley. 

end.JuljSl. 

ibbls.) 

{bush.) 

{bush.) 

{bush.) 

{bush.) 

Chicago — 

1920 

695.000 

2,069.000 

10,4.'>6,000 

7.833.000 

999,000 

1919 

668,000 

11,460,000 

5.365,000 

12.514,000 

2,991.000 

Milwauket — 

1920 

80,000 

271,000 

2.312.000 

2,332,000 

566,000 

1919 

65,000 

240,000 

702.000 

2.899,000 

1.829,000 

St.  Louis — 

1(^20 

364.000 

4  559,000 

2.701.000 

2.588.000 

64,000 

1919 

274,000 

9.322,000 

1,290,000 

2.834,000 

103.000 

Toledo— 

1920 

296,000 

247.000 

216.000 

1919 

1.507,000 

66,000 

405.000 

Detroit — 

1920 

85.000 

129.000 

223,000 

1919 

9,000 

139.000 

94.000 

200,000 

Cleveland — 

1920 

1919 

Peoria — 

1920 

187,000 

341.000 

1,871,000 

1,348.000 

124,000 

1919 

240,000 

,598,000 

1.034,000 

977.000 

166.000 

Duluth^ 

1920 

3.107,000 

312.000 

149.000 

1919 

439,000 

343.000 

2.697.000 

MinneapolU- 

_ 

1920 

7,613  000 

599  000 

1,015.000 

737.000 

1919 

4.802,000 

566,000 

2,593  000 

4,530.000 

Kansas  City — 

1920 

6,714,000 

925,000 

028,000 

1919 

28.000 

14,982,000 

939.000 

872,000 

Omaha  &  Indlanapolis- 

— 

1920 

4  483,000 

3,608,000 

1,066,000 

1919 

7,310.000 

3.373.000 

2.590,000 

Total  of  AV^ 

1920 1.320,000 

30,138,000 

22,968,000 

18,161  000 

2,639,000 

1919 1 

,284,000 

,'J0,682,000 

13  435,000 

20,227,000 

12  316.000 

Rye. 
{bush.) 

370,000 
566.000 

377,000 
161,000 

44.000 
57.000 


102.000 
15,000 

1.889  000 
1.356,000 

437,000 
1.009,000 


3.225,000 
3.224,000 


As  it  happened,  there  was  also  a  shrinkage  in  the 
Western  live.stock  movement.  At  Chicago  tlio 
receipts  for  the  month  comprised  20,509  carloads 
against  24,117  in  July  last  year;  at  Kansas  City 
9,235  cars  against  11,080  and  at  Omaha  7,202  cars 
against  11,020. 


The  cotton  movement  in  July  is|never  very  large, 
it  being  the  tail  end  of  the  old  season,  but  it  happened 
that  last  year  the  receipts  were  above  the  ordinary 
and  as  compared  with  that  total  for  1919  there  has 
been  the  present  year  considerable  shrinkage — at 
least  in  the  case  of  the  receipts  at  the  Southern  out- 
ports  which  for  July  1920  foot  up  151,986  bales  as 
against  492,930  bales  for  July  1919,  but  comparing 
with  134,309  bales  in  1918,  as^will  be  seen  by  the 
following,  though  it  may  be  added  that  the  shipments 
of  cotton  overland  in  the  month  the  present  year  were 
only  68,231  bale.?  against  4I  14,498  bales  in  1919, 
98,468  bales  in  1918  and  131,883^bales  in  1917. 

RECEIPTS   OF   COTTON   AT   SOUTHERN   PORTS   IN   JULY   AND    FROM 
JANUARY   1   TO  JULY  31    1920.    1919  AND    1918. 


Ports. 


Galveston bales 

Texas  City.  &c 

New  Orleans 

Mobile 

Pensacola.  &c 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News  &c 

Total 


July. 


1920.   j   1919 


1918. 


10,837 

12,l.=i0 

47,334 

4,180 

2,360 

51,194 

2,153 

1  432 

148 

13,948 

250 


108.048 
17,944 

101,126 

10  775 

»i473 

107,291 
33  000 
16,735 
12,928 
24  610 


29..502 
621 

40,500 
3.522 
1,600 

47.1,54 
5,000 
1.080 
1.711 
3.559 


Since  January  1. 


1920. 


877.404 
221,093 
760.702 

91.036 

18.224 
490  795 

67.480 
266,617 

47,3.56 

144.568 

2.977 


151.986  492,930  134,309  2,988.2.52  3,268,242  2,223,472 


1919. 


,047.444 

132,929 

891,695 

78,404 

8  188 

695.306 

119,230 

118,708 

94.275 

180,734 

1,329 


1918. 


667.220 
73,443 

824.562 
38.982 
23.037 

453.854 
46,100 
40,988 
40,792 

109,4.59 
3,035 


(^AxxxtxiX  Hircttts  and  glsi:ixssi0tt$ 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering^are^dated 
Sept.    13.  

RATE   ON    FRENCH    TREASURY    BILLS   CONTINUED 

AT  63^%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6J^% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
some  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  September  17. 


GOVERN- 


$100  to 

S4,100  to 

$10,000  to 

$20,000  to 


ALLOTMENTS     IN     $100,000,000     FRENCH 
MENT  BOND  OFFERING. 
The  basis  of  allotment  for  the  Government  of  the  French 
Republic  25-year  external  gold  loan,  8%  sink-ing  fund  bonds, 
was  announced  by  J.  P.  Morgan  &  Co.  syndicate  managers, 
on  Sept.  15,  as  follows: 

Basis  of  Allotment. 
$4,100  inclusive,  in  full. 
$10,000  inclusive,  50%  minimum    84,000. 
$20,000  inclu.sive,  40%  minimum    $,5,000. 
$,"50,000  inclusive,  30%  minimum    $8,000. 
S.'SoilOO  to  $150  100  inclusive,  20%  minimum  $15,000. 
$1.50,100  up  inclusive,  15%  minimum  $:iO,000. 

Allotments  have  been  made  in  multiples  of  $1,000  and  fractions  amount- 
ing to  $500  or  more  have  been  adjusted  to  the  next  higher  thousand. 
Subscribers  reallottlng  to  customers  must  follow  the  above  schedule. 

The  offering  of  these  bonds  last  week,  brought  a  ready 
response,  the  oversubscription  having  resulted  in  the  closing 
of  the  books  within'  an  hour  after  their  opening  on  Sept.  9. 
Details  of  the  offering  wore  given  in  our  issue  of  a  week  ago, 
page  1035.  It  is  stated  that  more  than  39,000  individual 
subscriptions  were  received  to  the  loan.  The  bonds  are  to 
be  delivered  Sept.  24.  Trading  in  the  bonds  was  begun 
on  the  floor  of  the  New  York  Stock  Exchange  on  the  13th 
inst.,  opening  at  102 K;  the  bonds  made  their  initial  appear- 
ance on  the  curb  market  on  th(>  day  of  the  offering. 


T.  W.  LAMONT  ON  SUCCESS  OF  FRENCH 

BOND    OFFERING. 

T.  W.  Lamont,  of  J.  P.  Morgan  (fc  Co.,  commenting  upon 

success  of  last  week's  offering  of  $100,000,000  bonds  of  the 

French  Government,  with  his  return  to  his  offices  on  the 

13th  inst.  after  a  five  weeks'  vacation,  had  the  following  to 

say: 

ivTalurally  I  am  delighted  with  the  wonderful  success  of  the  new  French 
loan.  I  note  that  there  is  some  comment  upon  the  fact  that  American 
investors  have  in  this  loan  received  very  favorable  terms  of  interest  and 
redemption.  The  bankers  who  were  responsible  for  bringing  out  this  loan 
on  terms  that  would  insure  success  for  France  at  the  present  critical  Juncture 
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Tvould  much  prefer  to  be  criticised  for  too  much  success  rather  than  for 
failure. 

The  fact  that  the  loan  was  well  over-subscribed  should  be  a  source  of 
profound  satisfaction  to  all  concerned.  Not  only  does  this  over-subscription 
mean  an  immediate  improvement  of  France's  credit,  but  naturally  is  bound 
to  reflect  favorably  upon  the  credit  position  in  America  of  other  European 
countries  whose  exchanges  have  been  much  depreciated.  I  regard  this 
piece  of  financing  as  a  far-reaching  and  favorable  influence  in  rehabiUtating 
here  the  credit  which  has  been  questioned  of  sound  European  governments. 
Further,  the  fact  that  the  total  amount  subscribed  for  comes  largely  from 
small  investors  all  over  the  country  means  much  in  any  future  offering  that 
France  might  desire  to  make  here. 

The  people  of  this  country  are  beginning  to  recognize  the  brave  and 
successful  effort  that  most  of  the  countries  of  Europe  are  making  to  build  up 
the  devastation  suffered  by  the  war. 


MAURICE  CASE  NAVE  AND  JEAN  FARM  EN  TIER  IN 
APPRECIATION  OF  FRENCH  LOAN  SUCCESS. 
Maurice  Casenave,  Minister  Plenipotentiary  a  Director 
of  Frencii  Ser-\dces,  and  Jean  Parmentier,  head  of  the  French 
Financial  Mission  now  in  the  United  States,  were  the  princi- 
ples amorg  special  guests  at  a  luncheon  of  the  Bond  Club, 
held  at  the  Bankers  Club,  this  city  on  Sept.  14  and  both 
expressed  their  appreciation  of  the  successful  placing  of  the 
new  French  loan.  Mr.  Casenave  in  his  acknowledgements 
said  in  part: 

Precisely  this  naorning  the  French  Minister  of  Finance  was  kind  enough  to 
send  to  Mr.  Parmentier  and  to  myself  his  congratulations  about  the  success 
of  the  loan.  Well,  I  think  that  it  is  only  appropriate  on  my  part  to  transfer 
to  you  those  congratulations  of  the  French  Minister  of  Finance,  because  if  we 
negotiated  the  loan,  you  placed  it  with  the  public,  and  if  we  had  stopped  at 
the  negotiations,  certainly  the  loan  would  not  be  a  success.  (Applause). 
So  that  I  transmit  to  you  the  congratulations  of  the  French  Government, 
and  in  my  own  good  American  way. 

I  would  like  to  show  you  that  in  helping  France  you  have  not  worked  in 
vain,  because  you  have  helped  a  country  which  is  helping  herself.  You  have 
seen,  from  the  many  statements  of  the  different  people  representing  France 
here  in  this  country,  the  official  figures  as  to  the  way  Prance  is  paying  her 
taxes  and  helping  the  Government,  but  I  would  like  to  show  you  by  a  few 
figures  today  what  France  is  doing  for  increasmg  private  enterprises  in  the 
country,  not  governmental  enterprises,  but  private  enterprises,  and  those 
figures,  I  daresay,  are  as  amazing  as  the  figures  which  were  shown  for 
helpmg  the  Government. 

Since  the  Armistice,  and  during  the  month  of  December,  1919,  four 
great  banks  which  found  it  necessary  to  raise  their  capital,  placed  a  total  of 
230,000,000  francs  of  shares  on  the  market,  and  these  issues  were  over- 
subscribed to  the  extent  of  over  700,000,000  francs. 

In  the  agricultural  fields,  you  know  that  the  peasants  in  France  are  the 
owners  of  most  of  the  French  soil.  Of  course,  there  are  mortgages  on  those 
properties,  which  helped  them  to  purchase  those  properties.  Now,  those 
mortgages  are  nearly  paid  off,  so  that  the  wealth  of  the  farming  com- 
munities has  enormously  increased. 

The  deposits  in  the  savings  banks,  which  mean  the  deposits  by  the  middle 
class,  not  by  the  rich  people,  because  the  rich  people  use  the  big  bankers, 
but  the  middle  class  use  the  savings  banks.  There  was  a  maximum  deposit 
in  the  savings  banlcs  of  3.000  francs  before  the  war.  Now  that  maximum 
had  to  be  increased  bo  5,000  and  the  total  of  deposits  on  Dec.  31  1919  was 
4,064,000,000  francs.  The  deposits  had  increased  during  1919  nearly 
1,000,000,000  francs,  more  than  900,000,000 

The  average  monthly  increase  of  deposits  this  year,  up  to  July  31  has  been 
79,000,000  francs,  and  the  total  of  the  deposits  in  the  Post  Office  Savings 
Banks  was  2,002,000,000  francs,  having  increased  during  1919  by  410,- 
000,000  francs. 

The  investment  of  the  public  in  Industrial  securities — not  governmental, 
but  industrial  securities — exclusive  of  railway  bonds,  between  the  Armistice 
and  Dec.  31  1919,  amounted  to  14.000.000,000  francs. 

Those  figures  I  think  speak  for  themselves,  and  they  show  you  that  when 
we  ask  your  help  in  placing  the  securities,  we  are  not  swindlers,  and  we  are 
perfectly  certain  than  your  bonds  were  very  well  placed,  and  are  good  bonds, 
and  we  thank  you. 

M.  Parmentier  had  the  following  to  say  in  part: 

I  am  glad  of  the  opportunity  which  this  occasion  affords  me  to  tell  you 
how  grateful  I  am  for  the  invaluable  assistance  you  have  lent  the  French 
Government  in  placing  its  recent  loan  in  this  country.  The  success  of  that 
issue  has  shown  us  that  the  people  of  the  United  States  understand  the 
greatness  of  the  effort  for  reorganization  and  reconstruction  which  France 
has  been  able  to  put  forth  in  spite  of  the  weariness  following  in  the  wake 
of  so  long  a  trial.  They  understand  that  a  nationl  which,  in  the  period 
of  convalescence  is  able  to  carry  solely  by  means  of  its  treasury  receipts  a 
yearly  burden  of  more  than  twenty  billion  francs,  is  entitled  to  be  trusted 
and  respected  by  its  friends.  We  are  happy  to  note,  in  the  success  which 
the  issue  has  met,  a  new  proof  of  America's  good-will.  We  are  happy  to 
know  that  after  sacrificing  so  many  of  her  children  to  our  common  cause, 
she  is  willing  to  give  us,  now  that  the  war  is  ended,  the  support  of  her 
confidence  and  her  friendship. 

I  wish,  however,  to  lay  stress  on  the  part  which  your  personal  activities 
and  your  personal  devotion  have  played  in  bringing  this  about,  and  I 
speak  the  plain  language  of  sincerity  when  I  tell  you  that  I  am  whole- 
heartedly grateful  to  you  for  what  you  have  just  done  for  us.  I  know  how 
difficult  the  floating  of  securities  here  is  made  by  the  special  conditions 
prevailing  in  your  market.  To  the  compUcations  resulting  from  a  period 
of  acute  money  stringency  there  must  be  added  the  many  difficulties  which 
arise  from  the  lack  of- experience  and  want  of  appreciation  shown  by  the 
American  public  in  the  purchase  of  investment  securities,  especially  foreign 
securities.  You  have  known  how  to  triumph  over  all  that,  how  to  over- 
throw all  obstacles,  and  for  this  France  is  grateful  to  you. 

The  other  special  guests  at  the  luncheon  were  Jean  Boyer, 
assistant  to  M.  Parmentier;  Bunau  VariUa,  member  Special 
French  Mission;  Capt.  Jean  de  Sieyes,  and  Martin  Vogel, 
Assistant  United  States  Treasurer. 

The  following,  representing  the  original  group  of  houses 
which  acted  for  the  syndicate  for  the  purchase  of  the  $100,- 
000,000  French  loan,  present  at  the  luncheon,  were: 

Thomas  E  Cochran  and  D wight  W.  Morrow,  of  J.  P.  Morgan  &  Co.; 
James  Brown,  of  Brown  Bros.;  Everett  B.  Sweezy,  First  National  Bank; 
Gates  W.  McGarrah,  Mechanics  &  Metals  National  Bank;  Arthur  M. 
Anderson,  J.  p.  Morgan  &  Co.;  Francis  M.  Weld,  White.  Weld  &  Co.; 


Walter  Bell,  Harris,  Forbes  &  Co.;  Jerome  Greene,  Lee,  Higginson  &  Co.; 
George  de  B.  Greene,  E.  H.  Rollms  &  Co.;  G.  Herman  Kinnicutt,  ICissel." 
Kinnicutt  &  Co.;  William  A.  Phillips,  Wm.  A.  Read  &  Co.;  Jerome  J. 
Hanauer,  Kuhn,  Loeb  &  Co.;  and  Mr.  Altschul,  Lazard  Preres. 


PROPOSED  SALE  OF  U.  S.  ARMY  SUPPLIES  BY  FRANCE 
__~PROCEEDS  TO  MEET  ANGLO-FRENCH  LOAN. 

Plans  for_the  proposed  sale  by  France  of  the  army  stocks 

purchased  in  the  United  States  and  the  use  of  the  proceeds  as 
payment  in  part  for  the  French  share  of  the  Anglo-French 
loan  maturing  in  October  are  announced  as  follows  in 
cablegrams  to  the  daily  papers  from  Paris  Sept.  13: 

The  French  Ministry  of  Finance,  it  is  learned,  will  pay  a  part  of  the 
$250,000,000  due  in  October  from  France  on  the  Anglo-French  loan  from 
the  proceeds  of  a  rasale  of  the  American  army  stocks  which  it  purchased, 
and  upon  which  New  York  bankers  will  advance  sums  reported  to  amount 
to  $2.5,000,000.  The  Harris  Bros.  Co.  of  Chicago,  has  engaged  to  become 
the  sales  agents  of  the  French  Government  for  the  disposal  of  stocks  esti- 
mated at  more  than  $150,000,000  in  value. 

The  stocks  include  an  immense  variety  of  articles,  including  woolen  goods, 
harness,  wagon  wheels,  hardware,  canned  foods  and  tools,  a  considerable 
quantity  of  which  probably  will  be  resold  in  the  United  States,  some  in  South 
America  and  the  remainder  in  Europe.  The  French  Government  took  over 
the  American  army  supplies  left  in  France  for  the  sum  of  $400,000,000. 

The  Government  has  taken  from  the  stocks  all  the  automobiles,  railway 
material  and  various  stores  of  timber  and  other  commodities  readily  salable, 
but  has  found  the  French  people  unwilling  as  a  rule  to  buy  the  tinned 
goods,  woolen  underwear,  hosiery,  tools  and  other  manufactured  articles 
among  the  suppUes  made  for  the  American  trade.  The  Frenchmen  who 
examine  the  woolen  underwear  for  instance,  find  the  pattern  sUghtly  dif- 
ferent from  that  which  they  are  accustomed  to  wear  and  prefer  to  pay  more 
for  their  home  product.  Thus  warehouses  covering  several  acres  at  Is- 
soudun  are  filled  with  American  wagon  wheels  with  steel  hubs  and  the  best 
white  oak  spokes  which  have  no  sale  in  France.  The  French  are  also 
suspicious  of  the  canned  fruit  and  vegetables  from  abroad. 

Besides  this  difference  in  taste  the  Government  has  found  it  difficult  owing 
to  various  complications  to  sell  in  small  quantities  and  no  large  firms  have 
been  willing  to  take  the  risk  of  handling  the  supplies  wholesale.  The 
American  agents  have  agreed  to  dispose  of  the  stocks  upon  a  graduated 
scale  of  percentage,  this  procedure  having  been  recommended  to  the  French 
Government  by  the  New  York  bankers,  whose  advice  was  requested. 

It  is  understood  that  the  interest  rate  on  the  $25,000,000  to  be  advanced 
to_France  by  New  York  bankers  will  be  8% . 

As  to  the  efforts  to  secure  confirmation  of  the  above  reports 
in  ChicagoT  the  New  York  "Times"  in  a  dispatch  from  that 
city  Sept.  13  said: 

Maurice  Rothscliild,  manager  of  the  foreign  department  of  Harris 
Brothers  Company  of  this  city,  declined  tonight  to  give  any  details  of  the 
agreement  under  which  his  concern  is  reported  in  cable  dispatches  from  Paris 
to  have  undertaken  to  dispose  of  American  Army  stocks  for  the  French 
Government. 

Mr.  Rothschild  would  neither  affu-m  nor  deny  the  report,  intimating  that 
the  agreement  referred  to  in  the  dispatches  was  still  under  discussion. 

"I  must  decline  absolutely  to  discuss  the  matter,"  said  Mr.  Rothschild. 


COMMISSION  APPOINTED  ON  DANISH 
EXCHANGE  SITUATION. 
The  Department  of  Commerce  at  Wasliington ,  announced 
on  Sept.  10,  the  receipt  of  the  following  cablegram  dated 
Copenhagen   Sept.   8  from   Trade   Commissioner   Klath: 

Exchange  conmiission  of  twenty-three  members  representing  important 
branches  of  Danish  economic  life  has  been  appointed  by  the  Minister  of 
Commerce  to  consider  means  and  make  suggestions  to  Government  for 
action  to  improve  exchange  situation. 


PROPOSED  ISSUANCE  OF  TREASURY 
BY  AUSTRIA. 
Cablegrams  from  Vienna  on  Sept.  10  announced  the 
proposed  issuance  by  the  Austrian  Department  of  Finance  of 
Treasury  bills,  redeemable  in  three  or  four  j^ears  and  carrying 
6%  interest.  It  is  stated  that  it  will  be  permissible  to  sell 
or  mortgage  the  bills  three  months  after  purchase.  The  total 
amount  of  the  issue  was  not  stated. 


PAYMENT  ON  INTEREST  ON   TURKISH 
GOVERNMENT   LOANS. 
The  following  from  Constantinople  Sept.  12  appeared  in 
the  daily  papers  of  the  13  inst.: 

The  interest  on  the  -Turkish  Government  loans  and  securities  held  by 
citizens  or  subjects  of  countries  which  recently  were  at  war  with  Turkey 
may  now  be  paid,  says  an  official  note  published  in  the  Official  Journal 
today. 

The  decree  is  retroactive  and  accumulated  interest  from  1914  until  March 
1920,  will  be  paid.     Payment  will  be  in  Turkish  paper  money. 


MONETARY  CRISIS  IN  PARAGUAY—NEW  ISSUE  OF 
PESOS  CURRENCY. 
According  to  an  Asuncion  (Paraguay)  dispatch  Sept.  10, 
President  Gondi-a,  in  a  message  to  Congress  described 
Paraguay  as  suffering  from  an  acute  monetary  crisis.  This, 
he  is  reported  as  saying,  has  been  caused  by  "the  general 
economic  depression,  the  immobihty  of  current  banking 
accounts,  the  elevation  of  prices,  the  recent  suspension  of 
the  Bank  of  Spain  in  Paraguay  and  the  sudden  contraction 
of  edits."  It  is  added  that  the  President  recommended 
authorization  to  the  Government  to  issue  30,000,000  pesos 
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currency  with  which  to  make  loans  to  banks  for  six  months 
to  tide  them  over  the  crisis  and  that  Congress  sanctioned 
the  proposal  on  the  9th  inst.  In  these  columns  April  3, 
page  1365,  we  referred  to  a  "money  strike"  by  labor  unions 
and  shopkeepers  as  a  protest  against  the  depreciation  of 
Paraguayan  paper  money. 


CHILI'S  BUDGET  $65,000,000— DEFICIT  $15,000,000. 
Santiago  advices  Sept.  10,  state  that  Chili's  budget  for 
1921  amounts  approximately  to  $65,000,000,  according  to 
figures  submitted  to  Congressional  committees  on  that 
day  by  Francisco  Garces  Gana,  Minister  of  Finance.  It 
is  added  that  the  deficit  for  1920,  with  pending  appropria- 
tions, will  probably  be  $15,000,000.  Increased  taxes  on 
tobacco  and  inheritances,  increases  in  customs  due  and  the 
collection  of  imposts  on  copper  and  imported  liquors  are, 
it  is  said,  proposed. 


REVIEW  OF  NORWAY'S  FINANCIAL  SITUATION. 
A  review  of  the  financial  situation  in  Norway  in  connec- 
tion with  the  recent  suspension  of  one  of  the  smaller  Nor- 
wegian banks  was  published  by  the  Liberty  National  Bank 
of  this  city  in  its  Sept.  10  issue  of  "Present  Day  Scandinavia." 
The  article  said  in  part: 

Reports  from  the  Scandinavian  representative  of  the  Liberty  National 
Bank  based  on  investigation  of  the  recent  suspension  of  Pinmarkens  Han- 
delsbank.  show  clearly  that  this  suspension  is  purely  an  isolated  case  and  is 
not  In  any  sense  indicative  of  the  country's  financial  condition.  This  was 
a  small  private  bank  with  capital  of  900,000  kroner  in  Vardo,  a  seaport 
town  with  about  4,000  inhabitants.  The  suspension  of  the  bank  was  sen- 
sationally reported  but  it  is  now  generally  agreed  that  the  importance  of  its 
failure  was  exaggerated.  la  fact  the  incident  has  served  to  emphasize  the 
real  financial  situation  In  Norway. 

It  is  the  opinion  of  leading  bankers  in  Norway  that  perhaps  some  of  the 
smaller  banks  have  over-extended  credits,  but  that  the  large  banks  are 
in  an  exceptionally  good  condition  and  able  to  come  to  the  assistance  of 
any  smaller  banks  which  might  be  in  difficulties.  J  H.  Jansen,  one  of  the 
directors  of  the  Pellesbanken,  the  founders  and  share-holders  of  which  are 
164  savings  banks,  with  aggregate  resources  of  more  than  one  bilUon  kroner, 
states  that  these  banks  are  unquestionably  soimd  and  able  to  withstand 
any  emergency. 

No  Crisis  Feared. 

"There  is  nothing  new  in  the  financial  situation  to  cause  any  worry," 
the  Liberty  National  Bank  representative  reports.  "The  money  market  is, 
of  course,  very  tight  as  it  has  been  for  a  long  while  and  is  growing  tighter, 
but  no  fxu'ther  failures  or  suspensions  of  payment  are  anticipated.  It  is 
true  that  the  position  of  many  country  banks  is  restricted,  but  the  country 
banks  here  are  in  many  cases  dependent  upon  a  single  regional  industry  and 
therefore  a  strain  is  to  be  expected  at  certain  seasons  of  the  year." 


BRITISH  LABOR  REPORT  FINDS  RISE  IN  PRICES  DUE 
TO  CURRENCY  EXPANSION. 
Regarding  the  conclusions  reached  by  a  Committee 
representing  labor  in  an  inquiry  into  the  cost  of  living  a 
copyright  cablegram  from  London  Sept.  8  to  the  New 
York  "Times"  has  the  following  to  say: 

The  report  of  the  Joint  Committee  on  the  Cost  of  Living  has  just  been 
issued  by  the  Parliamentary  Committee  of  the  Trade  Union  Congress. 
J.  H.  Thomas,  M.  P.,  was  Chairman  of  the  committee,  which  included  also 
representatives  of  the  Labor  Party,  the  Co-operative  Union,  the  Triple 
AlUance,  the  Federation  of  Engineering  and  Shipbuilding  Trades,  the 
National  Federation  of  General  Workers  and  the  National  Federation  of 
Building  Operatives. 

The  main  findings  and  r  ecommendations  are  as  follows: 

The  rise  in  prices  is  due  more  to  currency  expansion  than  to  contraction 
of  production.  The  first  step,  therefore,  is  to  deal  with  the  expansion  of 
tnurency  in  this  and  other  coimtries  and  to  deflate  it  where  this  is  possible 
to  an  extent  which  will  eliminate  the  depreciation  of  currency  in  terms  of 
gold.  Such  a  process  will  not  restore  prices  to  a  pre-war  level,  but  in  this 
country  it  would  mean  perhaps  the  reduction  of  the  general  level  of  prices 
by  about  20  7o  •  It  would  also  cut  at  the  root  of  the  automatic  rise  of  prices 
due  to  currency  influences. 

The  committee  goes  on  to  say  it  looks  to  the  development  of  productive 
capacity  all  over  the  world  to  bring  about  ultimately  a  substantial  fall  in 
prices.  The  attempt  to  secure  the  fall  of  prices  to  the  pre-war  level  by  a 
drastic  reduction  of  currency  would,  the  committee  says,  result  in  wide- 
spread unemployment  and  most  probably  in  a  considerable  fall  in  wages. 
By  the  operationof  .steady  improvement  in  productivity  (through  the  par- 
ticipation of  all  countries  in  the  trade  of  the  world,  to  improvement  of 
methods  and  machinery  and  far-reaching  reorganization  of  Industry)  the 
standard  of  life  of  the  people  would  be  maintained  and  automatically  raised 
as  prices  fell. 

Suggestions  are  made  for  regulating  the  currency  of  the  country,  and  in 
this  connection  the  committee  says  the  Government  should  cease  entirely 
to  resort  to  bank  credits  to  meet  expenditures. 

"We  suggest,  therefore,"  the  report  says,  "that  banks  should  be  brought 
under  control  of  the  Government.  The  banking  functions  of  the  Post 
Office,  which  have  little  in  common  with  its  main  activities,  could  then  be 
transferred  to  the  National  banks." 

As  regards  the  International  aspects  of  the  problem  of  high  prices,  the 
committee  thinks  that  the  re-establishmont  of  peace  throughout  the  world 
is  the  prime  essential.  War  indenmities  should  bo  tlefined  and  be  reas- 
onable in  amount.  Every  country  should  be  required  to  take  all  possible 
steps  to  rehabilitate  its  currency.  In  countries  where  the  return  to  gold 
currency  is  impracticable  a  new  parity  of  exchange  should  be  established. 
Until  the  machinery  of  exchange  is  re-established,  the  import  and  export 
of  goods  between  different  countries  should  be  conducted,  where  other 
methods  are  not  possible,  by  means  of  direct  barter.  An  International 
loan  should  bo  floated  by  the  League  of  Nations,  in  order  to  provide  the 
impoverished  countries^ with  the  moans  of  restoring  their  productive 
capacity. 


LONDON    LABOR    PAPER    HOLDS   BOLSHEVIK    GOLD. 
The  daily  papers  of  the  11th  inst.  printed  the  following 
cablegram  from  London,  Sept.  10: 

Admission  was  made  this  morning  by  the  "Daily  Herald,"  organ  of  labor* 
that  it  has  in  its  possession  £75,000  of  "Bolshevik  gold."  The  newspaper 
stating  the  money  is  being  held,  pending  a  decision  by  the  shareholders  as 
to  whether  it  should  be  used.  The  opinion  of  readers  as  to  the  acceptance 
of  the  money  is  asked  by  the  newspaper,  which  pubUshes  the  admission  on 
its  first  page  under  glaring  headlines.  Last  month  charges  that  the  Russian 
Soviet  Government  was  subsidising  newspapers  in  other  countries  for  the 
purpose  of  carrying  on  propaganda  were  pubUshed  here,  and  the  "Herald"! 
was  named  as  one  journal  which  had  received  money  from  the  Bolsheviki. 

The  newspaper  refers  to  the  Soviet  funds  as  "a  magnificent  demonstration 
of  real  working  class  soUdarity  and  of  what  Russians  mean  by  Internation- 
alism." 

"To  accept  it,"  says  the  "Herald,"  "will  be  to  complete'a  notable  episode 
in  international  SociaUsm.  The  increasing  cost  of  production  and  the  poli- 
tical shyness  of  advertisers  makes  it  necessary  for  us  at  once  to  double  the 
price  of  this  paper  if  this  money  is  not  accepted." 


AFGHANISTAN  TO  ISSUE  CURRENCY  NOTES. 
From  "Commerce  Reports"  of  Aug.  27,  we  quote  the  fol- 
lowing credited  to  Consul  E.  Verne  Richardson  at  Karachi, 
India,  July  6  1920: 

The  Associated  Press,  in  a  telegram  dated  July  4  says  that  an  official 
notification  issued  at  Kabul  states  that  with  the  object  of  advancing  and 
extending  trade  and  promoting  the  international  exchange  of  Afghanistan 
the  Amir  has  ordered  the  introduction  of  currency  notes  of  the  denomination 
of  1,  5,  25,  50  and  100  rupees.  It  is  added  the  notes  have  been  printed 
under  supervision  of  Raza  Beg  Khan,  the  mathematician,  and  after  the 
necessary  tests  have  been  stamped  with  specially  made  seals  of  Mirza 
Mahmud  IQian,  the  Finance  Minister,  and  Ghulam  Haider  Khan,  General 
of  Treasuries. 


GERMAN  GOVERNMENT  FINANCES. 
The  Department  of  Commerce,  at  Washington,  in  "Com- 
merce Reports"  of  Aug.  27,  reports  the  receipt  of  the  follow- 
ing advices  from  Consul  Frederick  Simpich  (attached  to 
the  American  Commission  at  Berlin),  under  date  of  July  14 
1920. 

In  the  Reichstag  session  of  July  1  1920,  the  present  condition  of  German 
finances  was  discussed  by  the  Minister  of  Economics.  After  having  pointed 
out  that  the  expenditure  of  the  Commonwealth  during  1919  had  amounted 
to  not  less  than  74.5  billion  marks  (14.4  billion  marks  were  needed  for  cover- 
ing regular  expenses  and  57.75  billion  for  meeting  irr^ular  expenses;  1.8 
billion  were  consumed  by  the  amortization  of  debts) ,  he  analyzed  the  budget 
for  1920,  which  is  still  awaiting  its  final  settlement.  The  main  items  of  the 
budget  are  set  down  as  follows: 

Expenses —  Marks. 

Commonwealth  debts 12,400,000,000 

Pensions,  military  pensions  paid  to  disabled  men,  pensions 

paid  to  the  widows  of  fallen  men... 3,900,000,000 

Expenditiu-es  incurred  by  the  new  decree  concerning  the  pay 

of  soldiers.  &c .-  3.000.000.000 

Expenditure  on  the  food  supply  of  the  population 3.000.000.000 

Military  and  Navy  budget 1,900,000,000 

Budget  for  the  Commonwealth  Work  Ministry  (paying  for 

the  medical  treatment  of  wounded  soldiers) 1,100. 000 , 000 

For   miscellaneous   purposes 2,700,000,000 

Revenues  of  the  Regular  Budget  are  thus  Estimated — 

Revenues  coming  from  administration 200,000,000 

Direct  taxation  and  taxes  on  traffic 10,800.000.000 

Duties  and  consumption  tax 9,100.000,000 

Some  other  direct  taxes •-..  3.000.000.000 

Revenues  flowing  from  banks  and  from  export  duties 2,000.000,000 

Revenues  expected  from  new  taxes  not  yet  granted 2,900,000,000 

Should  the  new  taxes,  mentioned  as  the  last  item,  be  granted,  the  revenues 
of  the  regular  budget  would  cover  the  e.xpenditure  for  the  first  time  since 
the  outbreak  of  the  war;  but  there  is  little  hope  for  accomplishing  this,  as  it 
is  yet  very  doubtful  whether  the  entire  sum  set  down  on  paper  will  be 
reached. 

The  increase  in  the  deficits  of  the  postal  and  railway  administration  is 
reaching  large  figures.  A  few  weeks  ago  the  postal  administration  esti- 
mated its  deficit  at  870,000,000  marks  and  the  railway  administration  its 
deficit  at  approximately  12,000,000,000  marks;  thus  a  total  deficit  of  not 
more  than  13.000,000,000  at  the  outside  was  to  be  expected.  A  recent 
report  received  from  the  railway  authorities,  however,  says  that  their 
deficit  will  amount  to  at  least  14,000,000.000  to  15,000,000,000  marks. 


EUGENE    MEYER    JR.     TO    ASSIST    SEN.    C ALDER'S 
COMMITTEE   IN   INQUIRING  INTO   POSTAL 
SAVINGS  DEVELOPMENT. 
The  appointment  of  Eugene  Meyer  Jr.  as  special  assistant 
to  Senator  Calder's  Committee  on  Reconstruction  and  Pro- 
duction was  announced  yesterday,  Sept.  17.      Mr.  Meyer, 
who  was  formerly  Managing  Director  of  the  War  Finance 
Corporation,  will   assist  the  Committee  in  its  inquiry  into 
the  development  of  the  Postal  Savings  system,  and  in  other 
financial    inquiries    it    may    undertake.     In    his    letter    to 
Senator  Caldcr,  Mr.  Meyer  said  in  part: 

It  will  be  ray  endeavor  to  establish  for  your  Coimuitteo  facts  that  will 
show  the  Government  and  the  great  mass  of  the  citizens  of  the  United  States 
the  advantage  of  the  expansion  and  extension  of  the  Postal  Savings  System 
by  the  amendment  to  the  existing  law  and  by  changes  in  the  present  regu- 
lations governing  the  administration  of  the  tiepartment.  I  am  convinced 
that  !t  can   be  demonstrated  that  the  public  interest  demands  that  we: 

1.  Authorize  the  payment  of  a  higher  rate  of  interest  than  the  2%  now 
authorized. 

2.  Extend  the  number  of  offices  now  authorized  to  accept  savings  de- 
po.sits. 

3.  Change  the  regulation  that  permits  of  no  interest  being  paid  on  deposits 
of  less  than  one  year,  or  for  part  of  a  year. 
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4.  Amend  the  law  by  which  about  65%  of  the  funds  are  re-deposited  in 
baiUfs  at  2  M  %  at  a  time  when  the  money  which  the  Government  now  de- 
posits with  the  banks  at  2!4  %  is  again  being  borrowed  by  the  (Joverament 
itself,  at  5M  and  O^r  vith  tax  exemption  in  connection  with  Treasury 
certificates  which  brings  the  cost  of  the  money  to  the  United  States  Gov- 
ernment to  &H%- 

5.  Aid  the  expansion  of  the  Postal  Savings  System  by  giving  the  post 
masters  credit  for  Postal  Savings  deposits  business  in  determining  the  rating 
upon  which  their  compensation  is  based. 

In  presenting  the  matter  to  your  Committee  I  shall  endeavor  to  demon- 
strate the  advisabiUty  of  the  reforms  that  I  recommend  from  several  points 
of  view: 

1.  The  advantage  of  the  people  of  the  United  States  froin  the  human 
standpoint  of  the  comfort  and  assurance  given  to  the  American  citizen  of 
small  resources — both  native  and  foreign  born — including  the  value  in  the 
fulfillment  of  Americanization  aims. 

2.  The  advantage  to  the  finances  of  the  United  States  Government,  and 
through  the  Government,  to  the  people,  by  reducing  the  cost  of  interest  to 
the  Government,  and  advancing  the  price  of  Liberty  bonds. 

3.  The  advantage  to  the  labor  and  industries  of  the  countrj',  by  reducing 
the  cost  of  capital  charges,  and  stabilizing  both  industry  and  employment 
of  labor  by  increasing  the  supply  of  saved  capital. 

4.  The  indirect  value  in  its  general  effects  on  our  organization  for  pro- 
duction and  distribution  of  wealth,  and  the  importance  of  improving  our 
financial  situation  from  the  point  of  view  of  national  as  well  as  international 
interest  by  materially  reducing  the  rates  of  interest  charged  on  temporary 
as  well  as  permanent  financing. 


INGALLS  KIMBALL  URGES  BANKERS  TO  COMBAT 
POSTAL  SAVINGS  PLAN  OF  EUGENE  MEYER,  JR. 
Ingalls  Kimball,  President  of  the  National  Thrift  Bond 
Corporation,  who  in  a  statement  which  we  published  last 
week,  page  1041,  styled  the  postal  saving  plan  of  Eugene 
Meyer,  Jr.,  as  "Governmental  Ponzi-ism,"  issued  a  further 
statement  this  week  directed  against  Mr.  Meyer's  proposals. 
Mr.  Kimball  urges  that  a  call  be  sent  out  to  "the  savings, 
•  investment  and  commercial  bankers  to  get  together  and  com- 
bat by  constructive  action  the  fallacy  of  economic  salvation 
by  Governmental  enactment  suggested  for  the  savings  scar- 
city" by  Mr.  Meyer,  namely,  increasing  the  number  of 
Postal  Savings  banks  and  raising  the  interest  rate  on  postal 
depo-sits  from  2  to  4%.  Mr.  Kimball  contends  that  "the 
scarcity  of  savings  will  be  overcome  when  those  whose  busi- 
ness it  is  to  gather  savings  and  those  whose  business  it  is  to 
induce  investment  find  dealings  with  the  small  investor 
highly  profitable."  In  part  Mr.  Kimball's  latest  statement, 
made  public  Sep't.  13,  says: 

Mr.  Meyer  has  again  made  the  astounding  statement  that  by  these  two 
simple  changes  in  the  Postal  Savings  law  10.000,000  new  depositors  at  an 
average  of  .$250  each,  or  $2,500,000,000  in  new  savings  deposits,  could  be 
raised  in  a  year. 

Because  there  is  a  great  scarcity  of  capital  for  productive  enterprise  the 
vital  necessity  of  the  end  suggested  by  Mr.  Meyer  is  undoubted.  Un- 
fortunately, the  experience  of  those  engaged  in  savings  enterprise  and  the 
figures  of  the  Postal  Savings  system  in  this  and  other  countries  indicate 
very  clearly  that  the  means  suggested  for  accomplisMng  this  not  only 
would  ?iot  accomplish  all  of  it,  but  would  in  all  likelihood  not  even  appre- 
ciably affect  the  total  weekly  or  yearly  savings  of  the  nation. 

On  the  other  hand,  it  is  definitely  within  the  power  of  the  25,000  banking 

i  nstitutions  and  the  thousands  of  investment  bankers  in  this  country  to 

increase  the  number  of  regular  savers  by   10,000,000  and  quite  possibly 

secure  an  addition  of  $2,500,000,000  a  year  (less  than  5%  of  the  annual 

wages  fimd  of  StO.OOO. 000.000)  to  productive  investment. 

It  is  futile  to  crtticize  the  suggestitns  made  by  Mr.  Meyer  and  others 
except  to  prevent  the  popularization  of  the  thought  that  the  Government 
has  a  cure  for  the  present  capital-scarcity  situation  immediately  available 
by  the  mere  passage  of  legislation .  It  is  of  a  piece  with  all  the  other  theories 
of  economic  salvation  by  governmental  enactment. 

There  is  a  capital  scarcity  just  as  there  has  been  a  sugar  shortage.  Over- 
coming the  scarcity  of  sugar  in  this  country  was  achieved  by  making  the 
shipment  of  sugar  to  this  country  highly  profitable. 

The  scarcity  of  savings  will  be  overcome  when  those  whose  business  it  is 
to  gather  savings  and  those  who.se  business  it  is  to  induce  investment  find 
dealings  with  the  small  investor  highly  profitable.  Until  that  time  the 
savings  banks  and  other  institutions  for  the  safeguarding  of  money  will 
continue  as  they  have  in  the  past  to  provide  facilities  for  its  safeguarding 
but  to  make  no  effective  effort  to  stimulate  systematic  savings  deposits 
or  systematic  small  investment. 

There  is  no  dearth  of  salesmen  to  deal  in  unreliable  seciu-ities,  in  spite  of 
the  difficulty  of  di.sposing  of  stocks  and  bonds  which  any  banker  or  business 
man  would  immediately  pronounce  worthless  or  questionable.  Most  of 
these  salesmen  are  honest  enough.     They  do  their  work  because  it  pays. 

If  this  force  could  be  engaged  in  the  sale  of  absolutely  sound  securities 
about  which  there  could  be  no  question  on  a  basis  of  compensation  half  or 
even  a  thii-d  as  great  as  the  commission  they  get  on  their  present  offerings, 
90%  of  the  shyster  stock-selling  schemes  would  be  put  out  of  business  and 
the  money  now  invested  in  them  plus  probably  t\vice  as  much  again  would 
go  into  soimd  investment  channels. 

In  France,  for  example,  against  the  6  billions  of  francs  held  by  the  savings 
banks  probably  90  bilUons  of  francs  in  the  form  of  seciuities  sold  mainly 
by  the  French  investment  bankers  are  in  the  hands  of  the  small  investor. 
This  enormous  result  was  accomplished  chiefly  by  the  efforts  of  the  selUng 
forces  of  the  great  French  investment  banking  houses  offering  securities  to 
the  people  on  a  ba.sis  of  interest  return  which,  capitalized  into  the  price  of 
the  security,  allowed  a  broad  margin  of  profit  to  cover  distribution  and 
selling  cost. 

Once  a  uniform  security  is  established  in  the  good-will  of  the  people — a 
result  which  will  follow  vigorous  and  intensive  selling  and  broad  permanent 
distribution- — it  can  be  sold  in  enormous  volume  and  at  comparatively 
small  expense.  A  notable  example  of  this  is  the  issue  of  bonds  of  the  C"iredit 
Poncier  of  France,  paying  Zy^Vc  .  which  was  brought  out  in  February  1914 
ftt  a  time  when  French  Government  bonds  were  a  drug  in  the  market  along 
with  those  of  other  governments  at  better  than  4% .  The  offering,  around 
three  bilUons  of  francs,  was  oversubscribed  twenty-six  times. 

The  82,500,000,000  which  Mr.  Meyer  proposes  to  raise  annually  from 
10,000,000  new  investors  can  be  rasied  continuously  year  after  year — but 
not   by  governmental  action.     It   can   be  raised   if  the  commercial,   the 


savings  and  the  investment  bankers  of  this  country  will  unite  upon  a 
uniform  security  based  on  solid  savings  bank  values  and  paying  an  interest 
rate  low  enough  to  allow  a  selling  margin  so  broad  as  to  provide  an  ample 
profit  for  the  bankers  themselves  and  the  salesmen  in  their  employ. 

Such  a  plan  as  this  is  perfectly  practical,  simple  and  workable.  More- 
over, it  depends  for  its  success  not  on  the  laws  laid  down  in  Washington 
or  the  lackadaisical  interest  of  public  officials,  but  on  the  economic  laws 
which  govern  success  in  every  field  of  endeavor  and  on  the  interest  which 
alone  may  be  depended  upon  to  induce  and  hold  continuously  the  active 
selling  energy  which  so  vast  a  result  requires — the  interest  of  the  salesman 
who  makes  his  daily  bread  by  selling. 

To  refute  the  suggestion  by  Mr,  Meyer  that  the  colossal  sum  of  82,- 
500,000,000  could  be  raised  in  a  single  year  by  the  mere  passage  of  a  new  law , 
consider  the  experience  of  the  Postal  Savings  banks  of  France,  where  thrift 
has  been  a  notable  characteristic  of  the  people  for  100  years  and  where  the 
government  is  highly  paternalistic.  The  opening  of  the  Postal  Savings 
banks  in  1882  resulted  in  total  deposits  of  less  than  .?1 0,000, 000.  Todan 
the  combined  total  dei>osits  of  both  the  French  Postal  and  private  savings  banks 
are  less  than  one-half  the  amount  which  Air.  Meyer  proposes  to  produce  in  this 
countnj  in  one  year. 

Mr.  Meyer  would  increase  the  number  of  Postal  Savings  banks  in  order 
to  give  the  saver  in  the  small  town  a  chance.  He  fails  to  take  into  account 
the  fact  that  60  per  cent  of  the  present  Postal  Savings  deposits  are  in  the 
50  largest  Postal  banks,  which  are  themselves  located  in  large  cities  which 
are  savings  bank  centers,  and  that  the  6,000  Postal  Savings  bank  stations 
which  have  been  closed  for  lack  of  patronage  are  almost  exclusively  in  the  small 
tou-ns  of  which  he  makes  mention. 

Again,  if  our  Postal  Savings  bank  interest  rale  were  increased  from  2  t.o 
4% ,  as  Mr.  Meyer  urges,  the  effect  on  the  volume  of  deposits  would  probably 
be  unnoticeable.,  because  experience  has  demonstrated  that  people  do  not 
save  merely  for  interest  return,  and  will  not  do  so  con.sistently  unless  solicited 
constantly.  If  at  the  same  time  the  limit  on  the  amount  to  be  deposited  at 
one  transaction  were  raised  above  .1100  and  the  total  in  one  month" above 
$1,000  there  would  probably  be  a  considerable  increase  attracted  largely 
from  present  institutions  rather  than  from  new  savers.  The  increase  in 
the  limit  would  probably  be  more  responsible  for  the  change  than  the 
increased  interest  rate. 

But  there  is  no  sound  reason  whatever  for  attracting  deposits  from  the 
present  savings  institutions,  by  Which  the  money  is  used  largely  in  long- 
time investments  beneficial  to  the  community,  to  the  Postal  Sj'stem,  under 
which  the  money  is  deposited  in  commercial  banks,  where  it  may  not  be 
invested  either  in  mortgages  or  long-time  securities. 

However,  the  officers  of  savings  institutions,  especially  in  the  East,  Where 
these  banlvs  are  not  conducted  for  profit,  will  undoubtedly  be  glad  to  co- 
operate with  any  plan  that  increases  the  total  fund  of  popular  savings. 
They  realize  further  that  no  change  in  the  Postal  System  would  operate  to 
their  disadvantage. 

It  is  within  the  power  of  the  Investment  Bankers'  Association  and  the 
American  Bankers'  Association  to  adopt  a  plan  of  popular  investment  with  a 
liberal  sales  commission  to  banks  and  bankers  that  would  put  in  operation 
a  selling  force  the  like  of  which  has  not  been  seen  since  the  Liberty  Loans 
and  which  would  continue  to  function  permanently  to  the  great  advantage  of 
themselves,  their  customers,  and  the  nation.  In  this  way,  and  only  in  this 
way,  will  the  results  which  Mr.  Meyer  so  easily  promises  be  possible  of 
practical  accomplishment . 

Mr.  Meyer,  whose  suggestion  was  outlined  in  these 
columns  Aug.  28,  p.  839,  stated  on  the  10th  inst.  that  he 
had  received  a  large  number  of  communications  anent 
his  plans  and  that  various  heads  of  National  banks,  private 
investment  bankers.  International  bankers,  labor  leaders 
representing  large  groups,  and  important  leaders  in  commerce 
and  industry  had  assured  him  of  their  approval.  "While, 
as  is  natural  under  the  circumstances,  there  are  differences 
of  opinion  as  to  details,"  Mr.  Meyer  is  quoted  as  sa\4ng, 
"it  appears  to  be  generally  conceded  that  the  broad  principle 
of  the  expansion  and  extension  of  the  postal  sa\angs  system 
is  in  the  highest  degree  desirable,  if  not,  in  fact,  absolutely 
neeessarjf."  On  three  points  Mr.  Meyer  declares  the  con- 
sensus of  opinion  to  be  practically  unanimous.     They  are: 

1. — That  2%  is  too  low  a  rate  to  pay  to  Government  savings  depositors. 

2. — That  the  onerous  condition  of  not  allowing  interest  for  less  than  a  year 
or  for  any  fraction  of  a  year  must  be  revised  so  that  interest  be  paid  by  the 
Government  for  deposit  of  three  months  or  over. 

3. — That  the  pre.sent  condition  which  gives  the  postmaster  no  credit 
for  the  Postal  Savings  business  in  establishing  the  rate  on  which  his  pay  is 
b;i.sed  should  be  changed  so  that  instead  of  the  postmaster,  as  at  pre.sent 
having  this  bu.siness  as  an  additional  burden  without  consideration  for  the 
work,  he  would  be  properly  compensated. 


NUMEROUS    INDICTMENTS    AGAINST     PONZI. 

A  further  development  in  the  financial  affairs  of  Charles 
Ponzi  was  the  return  on  Sept.  11  of  twelve  indictments 
against  him,  charging  larceny  and  conspiracy,  by  the  Suf- 
folk County  (Mass.)  Grand  Jury,  which  has  recently  been 
making  an  inquiry  into  easy  money  propositions.  A  total 
of  68  counts  was  contained  in  the  twelve  indictments.  In 
some  of  the  indictments,  it  is  said,  the  names  of  John  F. 
Dondero,  Henry  Neilson  and  Redaldi  Basselli,  alleged  agents 
for  Ponzi's  so-called  "Securities  Exchange  Company," 
appear  with  him.  The  amoimts  of  the  alleged  larcenies 
range  from  a  few  dollars  to  .'$.3,0(X). 


F.  J.  BURRELL   RESIGNS   AS   STATE  TREASURER   OF 

MASSACHUSETTS— INQUIRY    INTO    DEPOSIT 

OF  STATE  FUNDS. 

The  resignation  of  Fred  J.  Burrell,  as  State  Treasurer  of 

Massachusetts   was   announced  on   Sept.   3,   following   the 

appointment  on  Sept.  2  by  Gov.  Coolidge     of  a  Committee, 

composed  of  two  State  Senators  and  three  members  of  the 

House  of  Representatives  to  conduct  an  investigation   "to 
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determine  whether  there  has  been  any  misconduct  of  his 
office  on  the  part  of  Mr.  BuiTell  and  whether  there  has  been 
any  malfeasance  in  office."  On  Aug.  18  Gov.  CooHdgre  issued 
an  order  to  all  the  banks  of  the  State  calling  upon  them  to 
report  as  to  whether  they  had  placed  any  advertising  through 
the  Burrell  Advertising  Agency.  The  Governor  in  issuing 
his  order  said: 

I  am  not  going  to  apprcve  banks  as  State  depcsitcries  that  continue  to 
employ  Mr.  Burrell  as  their  advertisirg  agent.  "While  I  do  not  know  of 
anything  illegal  about  it.  it  certainly  makes  a  very  unsatisfactory  impression 
upon  the  ijublic.  I  think  the  banks  concerned  will  understand  that  they 
must  not  continue  in  the  practice. 

On  Aug.  23  the  Republican  State  Committee  authorized 
a  committee  of  five,  headed  by  Chairman  Frank  B.  Hall, 
to  investigate  the  candidacy  for  renomination  of  State 
Treasurer  Burrell.  The  action  was  taken  at  a  special  meet- 
ing called,  it  was  stated,  after  it  had  developed  that  the 
Stale  Treasurer  had  been  retained  as  advertising  agent  for 
banks  in  which  State  funds  were  deposited,  and  that  one  of 
these,  the  Hanover  Trust  Co.,  had  been  closed  with  $125,000 
of  State  deposits  during  the  Ponzi  fiasco.  On  Aug.  24  the 
Boston  "Transcript"  announced  that  it  had  developed  from 
an  investigation  of  the  affairs  of  the  State  Treasurer  that  on 
July  31  he  had  on  deposit  with  the  Tremont  Trust  Co.  of 
Boston,  State  funds  amounting  to  $950,000,  although  the 
paid-up  capital  of  the  institution,  according  to  the  Bank 
Commissioner,  v.as  $845,000.  Ttie  law  fixes  the  limit  at  40% 
of  the  paid-up  capital.  Later  it  was  stated  tnat  it  was  found 
that  State  Treasurer  Burrell  had  $795,000  of  the  State's 
money  deposited  with  the  Cosmopolitan  Trust  Co.;  the 
paid-up  capital  of  the  latter,  it  was  noted,  is  $600,000,  but 
plans  were  under  way  to  increase  it  to  $2,000,000.  Re- 
garding the  opening  hearing  on  Sept.  3  by  the  special  legis- 
lative committee  appointed  by  Gov.  CooUdge  to  investigate 
the  conduct  of  the  office  of  the  State  Treasurer,  newspaper 
advices  from  Boston  Sept.  3  said: 

William  H.  Stickney,  Vice-rresident  and  Treasurer  of  the  Metropolitan 
Tru.st  Co.,  tesiififd  at  a  public  hearing  to-day  that  his  bank  had  placed 
about  ?,8.C00  worth  of  advertising  with  the  agency  conducted  by  Fred 
U.  Biu-rell,  State  Treasurer.  After  the  advertising  had  started  in  April 
last,  he  said,  the  deposit  cf  State  mcrey  in  the  bank  was  increased  from 
$100,000  to  ?2C0.C00,  but  three  withdrawals  in  July  and  August  reduced 
it  to  SI 00. 000  again. 

Robert  E.  Fay.  one  of  the  Vice-Presidents  of  the  Exchange  Trust  Co., 
said  his  bank  began  advertising  through  the  Burrell  agency  in  February  last 
and  had  placed  advertising  costing  $ll,f,32.  The  fM.'j.OOO  of  State  money 
on  deposit  at  thr  bank  in  January  was  increased  through  successive  de- 
posits, with  only  one  withdrawal,  to  ijSOO.OOO  in  June,  but  in  August  had 
been  reduced  to  $189,066. 

Both  bank  officials  testified  that  the  amount  of  State  money  on  deposit 
at  their  banks  at  no  time  this  year  had  exceeded  the  40%  of  their  paid-up 
capital  which  the  law  stipulates  as  the  maximum  to  be  placed  in  any  insti- 
tution: they  tolfl  also  of  the  receipt  by  their  banks  of  circular  letters  from 
Biurell  after  his  election  announcing  liis  intention  of  continuing  in  the 
advertising  business  while  holding  office. 

Questioned  by  members  of  the  committee  as  to  why  Surles,  the  head  of 
the  bank's  advertising  department,  had  recommended  using  the  BiuTell 
Agency,  Mr.  Stickney  said: 

"I  think  it  was  Siu-les's  idea  that  we  would  do  far  better  and  keep  what 
deposits  of  State  money  we  had." 

He  was  a.sked  if  the  deposit  of  $100,000  with  the  Metropolitan  Trust  Co. 
on  May  12  resulted  from  the  placing  of  the  bank's  advertising  with  the 
Burrell  Agency. 

"No,  I  will  not  say  that,"  he  replied,  "but  it  does  seem  to  have  been 
pretty  clcscly  ccr.nectid  with  it." 

Mr.  Surles  testified  that  Burrell's  circular  letter  was  turned  over  to  him, 
but  that  he  took  no  action  (n  it  fcr  several  ueeks.  In  April  he  had  an 
interview  with  Burrell.  after  the  State  Treasurer  had  withdrawn  .5100,000 
from  the  Metropolitan  Trust  Co. 

"I  made  up  my  mind,"  he  testified,  "that  it  v.&f  a  hoUi-up  game  and 
that  it  would  be  good  business  fcr  n;e  to  let  him  have  part  of  the  company's 
advertising." 

During  the  latter  part  of  August  it  was  indicated  that 
State  Treasurer  Burrell  had  disposed  of  his  interest  in  the 
agency.  In  making  known  his  resignation  the  State  Treas- 
urer on  the  3d  inst.  said: 

I  have  resigned  as  Treasurer  ard  Eeceiver-General,  net  because  I  did  any 
wrong,  but  because  the  pain  anel  aiigu'sh  of  mind  that  has  ccme  to  my 
aged  mother  and  the  members  of  my  f.Tmily  by  the  un wan-anted  attacks 
upon  me  has  gricveel  me  and,  rather  than  cause  them  any  furtlicr  pain,  1 
am  sacrificing  myself.  1  go  out  of  office  conscious  that  time  will  demon- 
strate that  my  coneiuct  of  the  office  was  without  reproach.  I  ask  my 
friends  and  well-wishers  throughout  the  State  not  to  vote  for  mo  at  tho 
primaries.      I  have  no  further  wish  to  hold  puljlic  office. 

A  statement,  issued  <>arlier  in  the  day,  in  which  he  had 
declared  his  intention  to  continue  in  office  had  been  issued 
as  follows  by  Mr.  Burrell  on  the  3rd  inst.: 
Republican  State  Committee  of  Mnssachvsrtts. 

Genllevien: — 1  am  in  receipt  of  your  letter  of  Sept.  1,  suggesting  that  I 
withelraw  as  a  candielate  for  the  Republican  nomination  for  State  Treasurer. 
1  most  respectfully  decline  to  c<  mply  with  your  reejuest. 

I  am  a  candidate  f (  r  renominat  ion  to  the  position  held  by  me  for  the  past 
year.  So  far  as  I  know,  such  renomination  has  never  beem  refused  any  of 
my  Republican  predec-essors  in  office.  My  candidacy  is  submitted  directly 
to  the  Republican  voters  uneler  the  provisions  of  the  direct  primary  law 
which  has  been  in  operation  In  this  Commonwealth  for  the  past  10  years. 

I  do  not  recognize  the  right  of  the  State  Conuuit  tee  to  dictate  Uopublican 
nomination  for  State  office.  I  do  not  recognize)  the  right  of  any  other  solf- 
appolnted  beRly  of  men  to  dictate  the-se  nominations.  It  is  for  the  people, 
anel  for  the  people  alone,  to  eletcrniine  if  I  am  qualifieel  to  administeT  ray 
present  position  for  another  term. 


During  my  service  as  State  Treasurer  I  have  handled  the  finances  of  the 
commonwealth  according  to  the  dictates  of  my  judgment  and  of  my  con- 
science. I  have  so  arranged  the  deposits  of  the  State  funds  as  to  receive 
a  larger  amount  of  interest  than  ever  before.  By  carrying  as  small  an 
amount  of  money  on  deposit  as  possible  I  have  saved  the  commonwealth 
thousands  of  dollars  in  interest  on  borrowed  money. 

V\^hen  it  was  necessary  to  borrow  and  when  the  large  banks  of  Boston, 
which  seek  to  control  the  office  of  State  Treasurer,  refused  to  make  loans 
to  the  State  at  a  moderate  rate  of  interest ,  I  went  to  New  York  and  pro- 
cured a  State  loan  which  the  so-called  leading  financiers  of  Boston  declared 
to  be  unobtainable. 

I  exchanged  certain  municipal  bonds  m  the  sinking  funds  of  the  conmaon- 
wealth  for  United  States  Liberty  bonds,  thereby  increasing  the  Interest 
earnings  without  impairing  the  character  of  the  investments.  I  shall 
present  a  statement  of  the  savings  effected  by  me  to  the  people  of  the  State 
for  their  consideration  before  the  primary  next  week. 

I  have  nothing  in  my  public  record  nor  my  private  life  for  which  I  feel 
called  upon  to  apoligize.  I  have,  nevertheless,  during  the  month  just 
passed  been  subjected  to  a  campaign  of  villification  unparalleled  in  the 
history  of  Republican  politics  in  Massachusetts.  I  am  staneling  up  against 
this  slander,  however,  because  I  know  that  the  truth  will  prevail,  and  truth 
knows  that  I  have  conducted  the  office  of  State  Treasurer  with  fidelity  to 
eluty  and  mth  honesty  and  integrity.  Yours,  very  truly,  Fred.  J.  Burrell, 
Treasurer. 

As  successor  to  Mr.  Burrell  as  State  Treasurer  Gov. 
Coolidge  on  Sept.  4  named  James  Jackson  the  post.  Mr. 
Jackson  directed  the  activities  of  the  Red  Cross  in  New  Eng- 
land during  the  war. 


R.  S.  HAWES  SEES  TIMES  NEITHER  GOOD  NOR  BAD- 
STRAIGHT  THINKING  NEEDED. 
That  our  entire  National  life — credits,  prices  and  industry 
seems  to  be  readjusting  itself  gradually  along  saner  lines, 
and  with  the  least  possible  dislocation  of  business  considering 
the  movement  involved,  is  the  observation  made  by  R.  S. 
Hawes,  President  of  the  American  Bankers,  Association,  in 
an  address  at  the  convention  of  the  Colorado  Bankers' 
Association  at  Denver  on  Sept.   15.     In  part  Mr.  Hawes 

also  said: 

Despite  an  easing  up  in  prices,  very  few  failures  have  been  precipitated, 
and  with  continued  levelheadness  the  nation  seems  sure  to  pass  through 
this  first  crisis  of  reaeljustment  with  very  little  serious  effect  of  a  permanent 
nature. 

Our  salvation  to-day  is  neither  pleasing  or  critical.  There  is  undoubtedly 
a  lower  price  tendency  that  has  not  as  yet  reached  its  level.  None  can 
eleny  that  we  are  getting  back  to  a  buyers'  market  after  a  spell  of  the  most 
riotous  speneling  ever  known  in  our  history.  Industrial  activity  seems  likely 
to  lessen  under  such  conditions,  although  the  demand  for  goods  seems  as 
yet  to  exceed  supply.  Exports  have  decreased,  leaving  more  goods  on  this 
market,  labor  is  more  plentiful  and  there  is  more  efficiency  in  production, 
all  of  which  has  had  its  share  in  the  downward  trend  of  prices. 

America  ov.'es  its  present  not  unfavorable  condition  under  such  stress  to 
the  functioning  of  the  Federal  Reserve  system  and  the  cooperation  extended 
b.v  tlie  bankers. 

The  elemand  of  expanded  business  since  the  -Armistice  placed  a  strain  on 
American  banking  resources  such  as  they  have  never  experienced  before. 
Credit  expanded  more  rapielly  than  the  gold  reserve.  The  purchasing 
power  in  form  of  credit  outstripped  the  production  capacity  of  the  country, 
Ijrices  went  skyward  and  the  banking  credit  of  the  country  was  inflated 
beyond  a  safe  point. 

An  orelerly  deflation  such  as  woukl  protect  necessary  proeluction  and  dis- 
tribution was  imperative.  This  has  and  is  being  accomplisheel  through  the 
Reserve  system  and  the  crux  of  the  situation,  I  believe,  is  past.  Credit 
conditions  caimot  improve  rapidly  because  of  various  difficulties  of  liqui- 
c'.ation,  but  there  seems  to  be  generally  more  confidence  as  to  the  future 
creelit  status. 

Figures  of  the  Federal  Reserve  do  not  indicate  any  special  reduction  m 
inflation,  but  the  benefits  lie  largely  in  the  fact  that  more  rapid  inflation 
wa.s  checked.  The  country  is  now  in  better  position  to  reduce  over-extended 
credits  and  speculation.  Last  March  it  was  predicteel  that  the  excess  re- 
serve of  $216,000,000  would  be  rapidly  depleted.  The  process  of  credit 
reduction,  however,  jurested  this  depletion  as  shovvn  in  the  present  resorTes 
of  about  $245,120,000. 

1921  Credits  May  Improve. 

We  are  going  to  have  to  nurse  our  (credits  for  months  to  come;  there  is 
no  pro.spect  of  lower  rates  anel  very  little  easement  of  credit  in  any  respect, 
although  the  first  of  1921  may  see  the  turn  to  a  better  credit  condition,  if 
we  are  not  alreaeiy  elirectexi  that  way. 

Straight  thinking,  to  avoid  undue  and  detrimental  alarm  from  the  natural 
courses  of  expected  reaeljustment;  careful  buying  on  tho  iiart  of  wholesaler, 
retailer  and  customer,  to  reeluco  the  uncertainties  of  the  present  market 
and  unadulteTatod  hsirel  work,  which  will  allow  the  minimum  time  for  con- 
cocted discontent,  anel  permit  e)f  more  dependable  production  are  among 
the  outstaneling  needs. 

We  pride  ourselves  on  our  intelligence  and  oiu-  ingenuity,  and  yet  we  have 
been  the  most  ravenous  patrons  the  last  five  years  of  syneiicated  thoughts. 
Do(!trines,  isms,  campaigns,  drives  anel  movements — canned  thinking 
sui)pliod  in  measured  doses  by  trainexl  writers  or  skilled  orators — encouragexl 
b.v  war  succassos,  have  to  a  measure  replacexl  individual  effort  at  personal 
(Uxluctions,  so  nmch  so  that  straight  thinking  is  becoming  more  at  a  prem- 
ium. W^e  are  so  accustomed  to  getting  many  of  our  thoughts  through  the 
mail  and  de^noting  their  acquisition  by  tho  jire-seMico  of  a  celluloid  b.itton 
on  the  lapel  of  emr  coats,  that  the  gray  matter  dovotexl  to  consideration  of 
our  more  important  national  problems  functions  afteir  the  manner  of  dis- 
used apparatus. 

Straight  Thinking  Necessaru. 

Let  us  think  straight.  The  country  needs  it.  I  know  It's  h.ird  to  elo 
the  sifting  of  facts,  evspecially  in  this  season  of  political  buncombe,  but  the 
greater  the  effusions  of  proeligesleel  thotights  tho  more  alert  wo  should  be  to 
select  with  careful  judgment,  and  in  this  I  hold  no  p.irty  brief. 

As  we  think  more  carefully,  as  wo  spend  less  r;)r  ciurent  consuimption 
and  save  more  for  inve.st.mont.  the  situation  will  be  affectexl.  Savings  must 
supply  new  e\apital.  In  1914  we  h.oel  ,300.000  so-called  habitual  iuTestors 
who  absorbed  about  two  billion  in  sevaritiew  annuall.v.  To-day  tho  ranks 
of  that  300.000  inve\stment  army  have  been  eleple^teiel  by  excess  pri>flts  taxes 
and  surtax  on  income-s,  while  the  swurity  needs  have  jumi)exi  from  two 
billion  to  te^n  billion.  We  tise-d  to  look  to  Europe  to  buy  American  six^urltles, 
but  they  noexi  heilp  now,  so  that  soiu^-es  of  capital  is  gone.    "The  wealth  of 
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the  world  so  far  as  the  trade  balance  is  concerned  lies  in  the  Western  Hemi- 
sphere. Such  a  condition  of  finances  should  Increase,  and  profitably  so, 
the  relation  of  the  two  Americas,  Pan-American  exchange  of  trade  with  us 
should  reflect  this  condition  of  wealth. 


R.  S.  HAWES  ON  BANKING  MOVEMENT  OF  LABOR. 
Referring  to  the  movement  on  the  part  of  one  of  the  Rail- 
road Brotherhoods  to  start  a  bank  in  Cleveland,  R.  S.  Hawes, 
President  of  the  American  Bankers'  Association,  in  ad- 
dressing the  opening  session  of  the  Colorado  Bankers' 
Association  at  Denver  on  Sept.  15,  predicted  that  labor 
would  acquire  a  new  perspective  of  ownership  and  business 
Interests  through  this  banking  experience.  According  to  Mr. 
Hawes  there  should  develop  from  it  "not  only  the  financial 
success  they  would  have,  but  a  resultant  sense  of  greater 
responsibility";  a  realization  of  the  widespread  effects  of 
strikes  and  walkouts  on  general  welfare  should  be,  says  Mr. 
Hawes,  "the  more  worthy  fruits  to  the  Brotherhood  of  their 
banking  business."     He  added: 

Labor  needs  a  more  thorough  knowledge  of  the  requirements  and  necessi 
ties  of  business,  and  on  the  other  hand  the  business  man  might  advan- 
tageously add  to  his  information  about  working  conditions.  Upon  such  a 
basis  of  fairness,  and  not  on  a  take-all-in-sight  policy,  will  understandings 
and  adjustments  of  lasting  benefits  to  both  sides  be  made. 

Strikes  or  lockouts  only  add  to  an  already  serious  situation  that  is  de- 
manding the  closest  of  attention  of  the  business  world  to  weather.  Business 
Is  taking  its  medicine  in  the  adjustment  of  affairs  and  that  labor  will  also 
suffer  some  liquidation  is  even  now  apparent  Ln  the  growing  supply  of 
available  labor. 


COMPTROLLER  OF  CURRENCY  WILLIAMS  UPHOLDS 
SENATOR  OWEN  IN  ALLEGATIONS  AS  TO 
HIGH  INTEREST  RATES. 
Preliminary  to  a  complete  statement  dealing  with  the 
results  of  his  inquiry  of  August  5  (printed  in  our  issue  of 
Sept.  4,  page  939),  now  being  conducted  in  New  York  City 
to  determine  the  extent  of  high  interest  rates  among  the 
National  banks  of  this  city.  Comptroller  of  the  Currency 
John  Skelton  Williams  on  September  13  issued  a  statement 
upholding  Senator  Owen  in  his  charges  that  certain  New 
York  banks  have  been  lending  money  at  rates  up  to  30%. 
The  Comptroller  supplies  figures  purporting  to  show  the 
amount  of  demand  loans  upon  which  two  or  three  banks 
(exclusive  of  others,  which  he  alleges  were  charging  the 
same  rates)  were  exacting  20%  or  more — and  in  some  in- 
stances as  high  as  25%  and  30%.  We  quote  herewith  what 
the  ComiJtrolier  has  to  say  in  his  statement  of  this  week : 

A  leading  New  York  paper,  in  its  financial  columns  to-day,  criticizes  the 
statements  made  this  week  by  Snator  Owen  relative  to  the  excessive  in- 
terest rates  which  have  been  charged  by  certain  banks  in  New  York  City 
during  the  past  year ;  and  says  that  bankers  "point  out  that  when  Senator 
Owen  charges  that  500  million  dollars  has  been  loaned  at  rates  up  to  30% 
he  is  speaking  without  the  record."     Continuing  the   press  article  says: 

"That  high  figure  obtained  on  the  Stock  Exchange  for  about  ten  min- 
utes one  afternoon  the  middle  of  last  November  and  probably  as  much  as 
one  million   dollars  was  loaned  at  the  rate." 

That  criticism  of  the  unnamed  "banker"  is  misleading,  and  in  justice  to 
Senator  Owen,  it  is  proper  to  say  that  the  Senator's  public  statements  on 
this  subject,  as  printed  in  the  press  dispatches  which  have  been  brought  to 
my  attention,  are  substantially  correct. 

During  the  past  year,  the  burdensome  and  oppressive  interest  rates  to 
which  the  Senator  refers  have  been  exacted,  not  in 

"one  or  two  possible  insignificant  instances," 
as  one  New  York  paper  expressed  it,  and  not  as  to  the  "high  figure,"  as 
another  paper  expressed  it, 

"for  about  ten  minutes  one  afternoon  the  middle  of  last  November," 
but  in  thousands  of  instances  at  numerous  times,  and  upon  call  loans  aggre- 
gating hundreds  of  millions  of  dollars. 

The  information  on  this  subject  requested  as  of  August  5,  from  all  of  the 
New  York  City  Banks,  has  been  supplied  by  nearly  all  of  them  and  is  now 
being  compiled  ;  but  in  anticipation  of  a  more  complete  statement  which 
will  be  available  later,  it  may  be  interesting  to  the  public  to  know  that  the 
amount  of  Demand  Loans,  upon  which  two  or  three  of  the  banks  only  (ex- 
clusive of  various  others  which  were  charging  the  same  rates)  were  exact- 
ing 20%  or  more  per  annum  interest — in  some  instances  as  high  as  25% 
and  30% — was 

On  November  13   1919  about .. $50,000,000 

On   November    14    1919    about 40,000,000 

The  new  call  loans  at  the  rate  of  25%  per  annum  made 
by   one  of  these   banks  at  the   close  of   the  year  on 

December  29,  30   and  31   aggregated  about 20,000,000 

On  January  2  1920  the  two  or  three  banks  referred  to 

were  lending  at  18,  20  and  25%  interest  about 75,000,000 

On    J;iiiuary    3,    4    and    5    the   two    or   three   banks   re- 
ferred  to  were   lending  at   18%    interest   from   $60,- 

000,000    to    70,000,000 

On  February  9   1920,  at  20%   interest,  about 40,000,000 

On  February  9  1930,  at  20e  interest,  about 40,000,000 

As  late  as  the  end  of  June  it  appears  that  interest  as  high  as  14%  per 
annum  was  being  demanded  by  these  banks  on  millions  of  dollars  of  call 
loans. 

These  illustrations  are  from  the  official  records  of  only  two  or  three  of 
the  thirty  odd  National  banks  in  New  York  City,  but  are  sufficient,  I  think, 
to  show  the  unfairness  and  incorrectness  of  the  criticisms  of  Senator  Ow- 
en's just  condemnation  of  the  excessive  interest  rates,  which  for  some  time 
past  have  been  a  distinctly  disturbing  factor  in  the  business  and  financial 
situation. 

I  am  pleased  to  confirm  the  statement  which  I  made  some  time  ago  that, 
although  the  aggregate  amount  upon  which  unjust  and  oppressive  interest 
rates  have  been  exacted  by  some  banks  is  very  large,  a  majority  of  Na- 
tional banks  in  New  York  City  have  made  a  comparatively  small  proportion 
of  their  loans  at  these  indefensible  rates. 


INFORMATION    ON    LOAN    TRANSACTIONS    CALLED 

FOR    UNDER   NEW   CALL   OF   COMPTROLLER 

OF  CURRENCY. 

In  the  blank  form  on  which  the  National  banks  were  this 
week  called  upon  to  furnish  a  statement  of  their  condition 
as  of  September  8,  one  of  the  items  intended  to  show  the 
loan  transactions  of  New  York  banks,  calls  for  the  follow- 
ing formation : 

Loans  made  through  correspondent  banks  In  Central  Reserve  cities  on 
date  of  this  report. 

Total  amount  of  money  which  the  bank  is  loaning  through  its  corre- 
spondent banks  in  New  York  City. 

Total  amount  of  money  which  this  bank  is  loaning  through  its  corre- 
spondence banks  in  other  Central  Reserve  cities  (Chicago  and  St.  Louis). 

Other  similar  items  respecting  which  the  banks  have 
been  asked  to  supply  information  in  the  new  report,  in  fur- 
therance of  the  efforts  of  the  Comptroller  of  the  Currency 
to  ascertain  the  extent  of  high  interest  rates  for  money 
which  has  been  charged  has  been  exacted  by  the  New  York 
banks,  were  noted  in  these  columns  last  week,  page  1043. 


SENATOR  OWEN'S  CHARGES  AS  TO  HIGH  INTEREST 
RATES  BY  NEW  YORK  BANKS. 
Charges  of  high  interest  rates  by  New  York  banks  figured 
in  addresses  made  by  Senator  Rol)ert  L.  Owen  on  the  9th  and 
10th  inst.,  at  Columbus,  O.,  and  Delaware,  O.  The  Senator 
alleged  that  the  large  banks  of  New  York  were  seeking  to 
cause  an  industrial  depression  and  to  place  the  responsi- 
bility on  the  Democratic  Administration,  and  that  the  coun- 
try's development  had  been  arrested  and  much  harm  had 
been  done  through  the  unnecessary  restriction  of  credits.  He 
referred  to  30%  call  money  as  evidence  of  this,  and  said : 

"Loans  running  from  15%  up  to  30%  have  aggregated  over  $500,000,- 
000  ;  those  from  12  to  15%  have  aggregated  nearly  $600,000,000  ;  from  1» 
to    12%    they   have  aggregated   over    $2,500,000,000. 

"They  have  raised  the  rates  on  time  loans  to  8  and  10%  and  commis- 
sions on  the  side,  running  2,  3,  4  and  5%.  These  interest  rates  have  been 
published  in  all  the  leading  papers  of  the  United  States,  and  they  hav« 
created  a  psychological  effect  that  could  only  result  in  a  sense  of  financial 
depression,   leading   necessarily   to   the   fear  of   industrial   depression. 

"These  big  banks  in  New  York  City  are  largely  controlled  by  big  busi- 
ness. They  are  largely  the  servants  of  big  business.  In  very  large  part  they 
are  interested  in  bringing  about  the  election  of  the  Republican  candidates, 
upon  whom  they  rely  for  special  favor  in  the  legislative  and  executive  of- 
fices of  the  United  States. 

"By  raising  rates  to  these  enormous  high  figures  they  do  not  violate 
necessarily  the  law  against  usury,  because  they  got  the  State  of  New  York 
to  pass  a  law  exempting  such  loans  from  the  usury  law. 

"The  big  banks  are  serving  several  purposes,  useful  to  themselves,  at 
the  same  time. 

"First — They  are  making  enormous  sums  of  money  because  they  borrow 
from  the  Federal  Reserve  banks  at  5,  6  and  7%  and  lend  a  like  amount 
of  funds  at  15  to  30%. 

"Second — They  serve  the  purpose  of  bringing  on  a  bear  market,  in  which 
their  friends  can  enrich  themselves  by   short  selling. 

"Third — They  ser^e  their  own  purposes  usefully  by  laying  the  founda- 
tion  for  the  complete   prostration  of  stocks  and  bonds  of  all   kinds. 

"Fourth — They  serve  themselves  politically  because  they  bring  on  an  in- 
dustrial depression.  They  cause  manufacturing  concerns  to  discharge  their 
employees  on  a  large  scale.  They  allow  the  impression  to  obtain,  and  Re- 
publican orators  do  not  hesitate  to  charge  the  Democratic  Administration 
with  the  depression,  which  is  actually  created  by  the  financial  allies  of  the 
Republican  Party.     This  is  exceedingly  clever  as  a  political  game. 

"The  Federal  Reserve  Board  is  denounced  for  this  condition,  yet  the 
Federal  Reserve  banks  have  been  extending  these  credits  to  these  New  York 
banks  at  5,  6  and  7%  and  the  New  York  banks  have  not  been  content  with 
accommodating  their  customers  at  similiar  rates,  but  have  been  using  their 
enormous  powers  to  extort  the  last  dollar  that  commerce  can  stand,  and 
they  are  directly  responsible,  and  have  no  right  to  charge  it  on  the  Re- 
serve Board  or  the  Democratic  Administration. 

"They  have  been  charging  it  on  the  Reserve  Board,  and  the  country  has 
been  bombarding  the  Reserve  Board,  demanding  lower  rates.  The  Reserve 
Banks  could  expand  the  loans  over  $2,000,000,000  without  harm  to  the 
system,  but  what  is  needed  is  a  decent  rate  on  existing  loans  and  the  exten- 
sion of  credits  for  actual  production  where  the  need  appears." 


GOVERNOR     HARDING     OP     RESERVE     BOARD     IN 
ANSWER    TO   SENATOR    OWEN    ON   BOARD'S 
POLICY  AS  TO  INTEREST  RATES. 
W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board, 
took  occasion  on  August  29  to  answer  Senator  Robert  L. 
Owen,  who  criticised  the  Board  for  having  raised  rates  of 
interest,  this,  according  to  the  Senator,  resulting  in  a  de- 
pression in  certain  sections  of  the  country,  which  he  says, 
"is  threatened  in  all  parts  of  the  country."     Mr.  Harding, 
in  answer  thereto,  said  : 

"He  has  attacked  the  Federal  Reserve  Board  before.  I  hav-e  written  him 
two  letters  explaining  the  policy  of  the  Board.  We  feel  that  the  policy 
of  gradual  deflation  adopted  at  a  time  when  inflation  had  become  a  distinct 
menace,  is  justifying  itself.     We  intend  to  hold  to  that  policy." 

Senator  Owen,  in  his  statement,  said : 

"Eight  months  ago,  having  heard  the  Federal  Reserve  Board  contem- 
plated raising  the  rate  of  interest  on  the  Reserve  Board,  I  entered  a  protest 
against  it  on  the  ground  that  it  would  have  the  effect  of  raising  the  rates 
of  interest  of  all  bank  loans,  municipal  loans,  farm  loans  and  private  loans 
throughout  the  United  States.  My  appeal  was  in  vain.  The  policy  was 
adopted  by  the  Board  of  raising  the  rates  and  advising  the  banks  of  the 
country  to  'deflate'  credits. 
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"Under  this  policy  the  confidence  of  the  country  has  been  shaken,  a  pe- 
riod of  depression  has  taken  place  in  some  parts  of  the  country  and  is 
threatened  in  all  parts  of  the  country.  The  argument  of  the  Reserve  Board 
is  that  credits  which  have  been  unduly  expanded  by  people  speculating  in 
stocks,   by  people  buying  commodities  for  hoarding. 

"This  has  a  measure  of  truth,  but  the  remedy  for  such  abuses  of  credit 
should  be  applied  individually  by  the  banks  requiring  large  margins  for 
those  speculating  in  stocks,  etc.  The  same  should  be  a  remedy  for  those 
buying  for  monopoly  of  commodities  and  profiteering.  To  raise  the  rates 
of  interest  and  to  demand  general  deflation  is  not  a  remedy  that  should  be 
applied.  It  is  a  wrong  to  apply  such  treatment  to  legitimate  business 
when  the  world  is  in  such  urgent  need  of  increased  production. 

"The  effect  of  the  policy  is  shown  in  breaking  down  the  price  or  the  mar- 
ket value  of  all  sorts  of  securities,  especially  industrial  securities,  and  not 
even  excepting  Government  bonds.  Municipalities  cannot  sell  their  bonds 
advantageously  and  the  owners  of  Liberty  bonds  face  a  loss  on  the  best  se- 
curity in  the  world  of  from  10  to  15%  due  to  the  destruction  of  credits. 

"The  Federal  Reserve  Act  was  framed  by  the  best  opinion  of  America 
for  the  purpose  of  giving  stability  to  the  credit  system  of  America,  and  giv- 
ing a  reasonable  and  stable  rate  of  interest.  The  power  of  the  credit  sys- 
tem in  the  hands  of  the  Reserve  bank  is  enormous  and  is  now  being  em- 
ployed, not  for  the  purpose  of  stabilizing  credits,  but  for  the  astounding 
purpose  of  deflating  credits,  breaking  down  confidence,  and  it  is  bringing 
on  an  industrial  depression  that  may  be  extremely  harmful  unless  promptly 
checked. 

"The  business  requirement  of  the  country  is  not  unsound.  It  is  true 
that  the  United  States  expanded  its  credit  for  war-making  purposes  to  the 
extent  of  billions,  but  it  was  not  subject  to  reproach.  It  was  justified  ex- 
pansion, and  these  credits  extended  to  the  Government  by  individuals  for 
the  purpose  of  preserving  the  life  of  the  nation  cannot  be  treated  as  in- 
flated credits  deserving  deflation.  To  deflate  the  credit  extended  to  the 
Government  by  the  individual  can  only  be  properly  accomplished  by  pay- 
ment of  the  debt,  and  this  payment  is  more  advantageously  extended  over 
many  years'  time  than  to  demand  immediate  liquidation.  Moreover,  to 
discredit  the  Government  bonds  by  using  a  Government  instrumentality 
such  as  the  Federal  Reserve  Board  is  to  do  a  great  wrong  to  patriotic 
citizens  who  extended  these  credits.  I  think,  therefore,  that  the  policy  of 
deflation  is  based  on  a  false  conception  and  is  already  having  effect  so 
harmful  that  any  citizen  of  average   intelligence  can  clearly  perceive." 


EDMUND  PLATT,  OF  FEDERAL  RESERVE  BOARD, 
IN  ANSWER  TO  CRITICISMS  AGAINST  BOARD. 
Addressing  the  West  Virginia  Banliers'  Association,  in 
convention  at  Charleston,  W.  Va.,  on  the  16th  inst.,  Edmund 
Piatt,  Vice-Governor  of  the  Federal  Reserve  Board,  under- 
tooli  to  answer  some  of  the  criticisms  that  have  recently 
been  made  of  the  administration  of  the  Federal  Reserve 
system.  Alluding  to  the  fact  that  "a  great  many  people  got 
the  idea  that  Federal  Reserve  Bank  rates  should  be  perma- 
nently lower  than  market  rates,  so  as  to  make  rediscount- 
ing  attractive  and  profitable  to  the  member  banks  and  so 
as  to  make  the  borrowing  of  money  for  any  and  all  pur- 
poses easier,  and  many  also  got  the  idea  that  Liberty  Bonds 
should  be  carried  indefinitely  at  the  coupon  rates,"  Mr. 
Piatt  declaimed  that  "if  the  Federal  Reserve  system  should 
be  conducted  in  accordance  with  such  ideas  the  final  result 
would  be  a  crash  such  as  we  have  never  had  before  in  the 
history  of  the  country."  Mr.  Piatt  also  had  something  to 
say  to  those  who  charge  the  Reserve  Banks  with  "profiteer- 
ing," in  support  of  which  they  point  to  the  earnings  of  the 
various  Reserve  Banks.  If,  he  said,  "you  can  'profiteer'  by 
having  your  rates  or  your  prices  too  low,  and  when  prac- 
tically all  your  profits  go  to  the  Government  as  a  franchise 
tax,  there  may  be  something  in  the  charge.  The  Reserve 
Banks  before  the  war,  he  added,  "were  not  making  their 
dividends  as  a  rule,  and  one  member  bank  up  in  my  old 
Congressional  distinct  charged  off  its  reserve  bank  stock  to 
profit  and  loss,  and  said  it  was  no  good  as  an  investment. 
Profits  were  forced  on  the  Reserve  Banks  by  the  war,  and 
have  been  made  at  rates  lower  than  good  banking  practice 
should  have  dictated — rates  which  attracted  business  in- 
stead of  stabilizing  credit."  '  In  part  Mr.   Piatt  remarks 

were  as  follows : 

On  the  whole,  the  policies  of  the  Federal  Reserve  Board  and  of  the  Fed- 
eral Reserve  Banks  seems  to  be  working  well.  In  the  face  of  an  enormous 
and  unprecedented  demand  for  commercial  credit  the  reserves  have  held 
pretty  steady  with  only  slight  declines  week  by  week.  There  appears 
be  credit  enough  for  all  legitimate  demands  without  encroaching  on  the 
legal  reserves,  but  no  surplus  for  speculation,  or  for  profiteering,  or  for  hold- 
ing any  unusval  amount  of  harve.ited  crops  from  the  market.  Though  the 
percentage  of  decrease  of  reserves  each  week  has  been  in  tenths,  there  has 
been  a  steady  decrease  each  week  since  July  23.  It  should  be  remembered 
that  the  Reserve  Banks  of  the  crop-moving  sections  are  being  sustained  to- 
day chiefly  by  help  from  the  Boston  and  Cleveland  Reserve  Banks.  New 
York  has  helped  until  recently,  and  Philadelphia  and  San  Francisco  still 
are  helping  some  through  purchases  of  acceptances  from  the  West  and 
South.  The  Boston  Reserve  Bank  is  charging  its  own  member  banks  7% 
for  rediscounts  of  commercial  paper  and  is  loaning  its  surplus  to  Western 
and  Southern  Reserve  Banks,  which  make  most  of  their  dediscounts  to  mem- 
ber banks  at  6%.  That  doesn't  seem  quite  right.  In  accordance  with 
strict  business  principles,  or  with  economic  priticiples,  if  you  like  that 
term,  the  rates  ought  to  be  highest  where  the  demand  is  greatest.  Bos- 
ton's surplus  of  credit  comes  partly  from  dull  business,  textile  plants 
closed  down,  etc.,  and  there  is  naturally  some  grumbling  at  its  high  de- 
discount  rate  maintained  at  present  largely  for  the  benefit  of  the  rest  of 
the  country.  It  should  not  be  forgotten  that  the  regional  reserve  system 
is  not  exactly  the  same  as  a  Central  Reserve  Bank  with  branches.  When 
considering  the  present  situation,  furthermore,  it  is  well  to  bear  in  mind 
that  as  a  result  of  the  high  (7%)  Re.serve  Bank  rate  in  New  York  and  of 
curtaihnent  of  loans  for  ipeculation  the  stock  market  is  absorbing  a  billion 


dollars  less  credit  than  last  fall,  and  that  billion  dollars  is  now  in  use 
financing  the  movement  of  crops,  and  financing  production  generally.  Se- 
curities, including  Liberty  bonds,  are  at  a  very  low  point — the  only  things 
in  the  country  that  are  really  cheap,  judged  by   pre-war   standards. 

As  I  have  said,  some  of  the  surplus  credit  in  Boston  which  is  now  helping 
Federal  Reserve  Banks  in  the  West  and  South  results  from  dull  business  in 
manufacturing  lines,  and  the  same  is  true  of  Cleveland  and  Philadelphia, 
and  to  some  degree  also  of  other  districts  where  there  is  much  manufactur- 
ing. There  is  evidence  that  we  have  entered  upon  a  period  of  readjustment 
of  values.  The  people  have  rebelled  against  the  ever-mounting  prices  and 
have  so  diminished  demand  for  many  articles,  particularly  clothing  and 
shoes,  that  some  factories  have  been  compelled  to  close  or  run  on  part  time 
for  lack  of  orders  for  the  time  being.  This  has  been  charged  as  due  to 
restriction  of  credit,  but  I  think  there  is  evidence  that  the  movement  is 
deeper  and  more  widespread.  There  has  been  a  decrease  of  prices  all  over 
the  world  to  some  extent.  It  began,  I  think,  with  the  collapse  of  the  silk 
market  in  Japan  in  the  winter  and  early  spring.  The  big  drop  in  raw  silk 
was  naturally  followed  by  a  drop  in  wool  and  in  leather,  and  the  move- 
ment spread  from  one  thing  to  another.  How  far  the  price  recessions  will 
go  remains  to  be  seen.  A  lower  range  of  prices  will  ease  up  the  credit 
situation  considerably,  but  will  at  the  same  time  perhaps  increase  grum- 
bling and  criticism.  We  have  all  complained  of  high  prices  and  of  the 
high  cost  of  living  and  have  charged  inflation,  profiteering,  etc.,  but  we 
all  like  to  see  somebody  else's  prices  go  down.  When  the  prices  of  things 
we  ourselves  sell  or  produce  also  go  down^why,  that's  all  wrong  I  'We 
can't  sell  them  below  the  cost  of  production,  don't  you  know.'  People  like 
to  find  a  "goat"  somewhere  to  blame  when  things  go  against  them,  and 
some  of  them,  perhaps  naturally  enough,  turn  their  criticisms  against  the 
Federed  Reserve  Board  or  the  Federal  Reserve  Banks.  The  war  taught 
people  to  look  to  the  Government  for  everything  and  now-a-days  when  a 
man  can't  "hock"  his  last  winter's  overcoat  for  as  much  as  he  thinks  it 
ought  to  bring,  he  writes  to  the  R.  F.  Board  and  says  it  is  outrageous 
that  money  is  so  tight. 

AVithout  the  Federal  Reserve  System,  or  some  similar  central  banking 
system,  I  think  we  shall  all  agree,  the  war  could  not  have  been  financed 
on  a  gold  basis,  and  the  system  has  very  properly  been  described  as  a  won- 
derful success.  It  has  been  ably  administered,  but  we  must  not  forget 
that  the  system  is  still  on  trial.  It  has  never  yet  had  a  chance  to  func- 
tion normally  and  has  only  within  the  past  year  begun  to  be  a  determining 
influence  in  the  stabilization  or  regulation  of  credit.  The  war  thrust  upon 
it  enormous  business,  of  a  kind  not  contemplated  when  the  Act  was  passed 
— a  business  based  not  upon  self-liquidating  commercial  paper,  but  upon 
Government  bonds,  and  at  rates  abnormally  low  considering  the  demand. 
As  the  Board's  last  report  says:  "In  order  that  the  member  banks  might 
carry  the  burden  of  undigested  Government  securities  they  were  obliged  to 
rediscount  with  the  Federal  Reserve  Banks  and  in  order  that  such  redis- 
counting  should  not  involve  them  in  hea\7'  loss  it  was  essential  that  as  long 
as  the  banks  were  lending  to  bond  subscribers  at  coupon  rates  the  redis- 
count rate  should  be  related  to  the  bond  rates.  The  rediscount  rates  of 
the  Federal  Reserve  Banks,  therefore,  instead  of  being  higher  than  the 
market  rates,  as  in  theory  and  normal  practice  they  should  have  been,  were 
made  lower  than  the  market  rates."  This  enforced  departure  from  sound 
banking  principles  necessarily  led  to  enormous  expansion  of  credit — or  in- 
flation, if  you  prefer  that  term,  and  the  problem  has  been  ever  since  how 
to  get  away  from  it.  Of  course  it  is  entirely  contrary  to  the  principles  on 
which  the  Federal  Reserve  Act  was  founded  to  make  loans  on  bonds,  even 
if  Government  bonds,  at  lower  rates  than  on  commercial  paper,  yet  in 
some  districts  we  are  still  doing  it.  And  indirectly  we  are  issuing  cur- 
rency based  upon  those  bonds,  though  that  was  one  of  the  very  things  the 
Federal  Reserve  Act  was  expected  to  put  a  stop  to.  The  currency  con- 
templated in  the  Act  was  to  be  issued  only  upon  the  rediscounting  of 
short-time  paper  growing  out  of  actual  business  transactions,  paper  that 
was  expected  to  be  self-liquidating  when  the  transactions  were  completed 
by  the  sale  of  goods.  The  whole  scheme  was  upset  by  the  flood  of  Govern- 
ment securities,  and  furthermore  central  banking  principles  and  practice 
being  unfamiliar  to  most  of  our  business  men  and  bankers,  a  great  many 
people  got  the  idea  that  Federal  Reserve  Bank  rates  should  be  permanently 
lower  than  market  rates,  so  as  to  make  rediscoui>ting  attractive  and  profit- 
able to  the  member  banks  and  so  as  to  make  the  borrowing  of  money  for 
any  and  all  purposes  easier,  and  many  also  got  the  idea  that  Liberty 
bonds  should  be  carried  indefinitely  at  the  coupon  rates.  It  is  not  neces- 
sary for  me  to  say  to  an  audience  of  bankers  that  if  the  Federal  Ke«erve 
System  should  be  conducted  in  accordance  with  such  ideas  the  final  result 
would  be  a  crash  such  as  we  have  never  had  before  in  the  history  of  the 
country. 

We  are  now  almost  at  the  peak  of  the  demand  for  credit  and  currency 
caused  by  the  movement  of  crops,  and  it  is  ea.sy  to  see  that  the  situation 
might  have  been  serious  had  there  not  been  a  general  increase  of  Reserve 
Bank  rates  beginning  about  a  year  ago.  There  was  some  grumbling  over 
the  increase  of  rates  on  "war  paper,"  but  it  had  to  be  made  and  In  due 
time  should  go  further,  in  my  opinion,  so  that  there  should  be  at  least  no 
preference  shown  to  bond  secured  paper.  The  great  issues  of  Liberty  bonds 
are  gradually  being  digested,  going  into  the  hands  of  investors  who  intend 
to  hold  them,  and  there  has  been  a  gradual  reduction  of  loans  on  "war 
paper."  Apparently  about  $16,000,000,000  of  Liberty  bonds  and  Victory 
notes  have  been  actually  paid  for  and  are  out  of  the  banks — a  really  stu- 
pendous achievement,  which  we  would  not  have  thought  possible  a  few 
years  ago.  The  Comptroller  of  the  Currency  brought  out  this  fact  in  an 
address  before  the  Maine  Bankers'  A.s.sociation  in  June.  According  to  his 
figures,  there  remained  less  than  two  billions  of  these  securities  in  the 
National  Banks,  counting  bonds  on  which  the  banks  were  making  loans 
and  bonds  owned  by  the  banks,  and  he  estimated  about  an  equal  amount 
in  the  State  Banks  and  Trust  Companies. 

Splendid  as  the  showing  of  saving  and  absorption  of  Liberty  bonds  has 
been,  however,  it  must  be  realized  that  the  four  billions  left  in  the  hanks, 
together  with  the  Treasury  certificates,  still  cause  a  very  serious  displace- 
ment of  credit,  which  can  only  be  made  good  by  continued  steady  saving 
and  investment  on  the  part  of  the  people.  The  high  record  of  bills  dis- 
counted, based  on  Government  obligations  by  the  800  reporting  member 
bank.s,  was  made  in  .lune,  1919,  $1.4.S8,000,000,  and  the  high  mark  for 
the  present  year  was  made  on  January  2,  when  these  bank.-i  had  loaned 
$1,289,000,000.  The  low  mark  was  August  20,  when  these  loans  to  indi- 
vidual borrowers  on  Government  paper  had  declined  to  $9.')9.000.000,  a 
decrease  for  this  year  of  $.S.SO,000,000.  If  all  banks  were  included,  I  sup- 
pose the  decrease  would  probably  be  twice  that  figure,  or  about  $fi00,000,- 
000,  showing  what  seems  to  me  very  gratifying  progress  in  the  payment  for 
bonds.  Some  part  of  the  decline  must  be  due  to  the  redviction  of  the  out- 
standing Treasury  certificates,  but  certificates  were  largely  held  by  the 
banks  themselves  initil  their  interest  rates  were  raised,  and  I  suppose  hare 
not  entered  very  largely  into  collateral  for  loans  to  individual  borrowers 
from  the  banks.  Federal  Reserve  rediscounts,  based  on  war  paper 
reached   their  high   mark   on  May    16    1919,   at  $1,863,476,000   during   the 
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Victory  Loan  campaign.  On  June  18  these  war  paper  rediscounts  had  been 
reduced  to  $1,231,641,000  or  $631,000,000  less.  The  remarkable  thing  is 
that  the  reduction  in  war  loans  has  been  very  much  more  tlian  made  up  in 
increased  loans  on  commercial  paper.  A  year  ago,  on  .September  5,  the 
Reserve  Bank  rediscounts  on  commercial  paper  were  only  $212,185,000, 
about  one-eighth  of  the  loans  on  war  paper,  wiiich  then  stood  at  $1,635,- 
233,000.  On  September  3  the  commercial  paper  rediscounts  had  advanced 
to  $1,412,035,000,  or  nearly  seven  times  as  large  as  last  year  at  this  time, 
and  more  than  $79,000,000  greater  than  the  rediscounts  on  war  paper, 
though  the  latter  had  increased  more  than  $100,000,000  from  the  low  mark 
of  $1,231,841,000  of  June  18  to  $1,332,892,000.  Commercial  paper  re- 
discounts passed  the  war  paper  bills  in  the  Reserve  Banks  for  the  first  time 
on  July  30,  when  they  reached  $1,250,613,000  against  $1,241,017,000  war 
paper  bills.  They  seesawed  afterwards  for  a  few  weeks,  but  the  com- 
mercial bills  seem  now  to  have  taken  the  lead  permanently.  It  should  be 
added  that  the  recent  increase  of  a  hundred  million  in  war  paper  loans 
is  probably  also  to  be  considered  chiefly  commercial — bonds  merely  being 
used  as  convenient  collateral. 

Mr.  Piatt  divided  the  present  critics  of  the  Board  into 

classes,  as  follows: 

(a)  Those  desiring  lower  rates — cheap  money — regardless  of  economic 
laws  or  the  reserve  reiiuirements  of  the  Federal  Reser\'e  Act ; 

(b)  Those  declaring  that  the  discount  rates  of  Federal  Reserve  Banks 
were  not  advanced  quickly  enough  after  the  war  financing  was  finished  and 
are  not  yet  high  enough  fully  to  control  credit ; 

(c)  Those  who  just  criticize  on  general  principles — perhaps  mostly  for 
political  effect. 

Dealing  particularly  with  the  last-mentioned  class,  he 
said : 

Tliis  third  class  is  not  troubled  by  any  particular  regard  for  consistency 
or  for  laws  of  any  kind.  The  same  persons  have  declared  that  enormous 
inflation  has  been  promoted  by  the  Board  and  has  been  the  cause  of  high 
prices- — pointing  to  the  great  volume  of  outstanding  Federal  Reserve  notes 
— and  then  when  prices  began  to  fall  they  declared  that  the  Board  was 
stifling  business,  refusing  credit  for  production  and  causing  deflation.  The 
chief  stock  in  trade,  however,  of  the  third  class  of  critics  is  the  charge  of 
"profiteering."  They  point  to  the  fact  that  the  net  earnings  of  the  12 
Federal  Reserve  Banks,  the  excess  of  earnings  over  current  expenses,  for 
the  half  year  ended  June  30  totaled  $68,583,111,  or  at  the  yearly  rate  of 
151.2%  on  an  average  paid-in  capital  of  $91,165,000,  and  that  they  made 
92%  in  the  corresponding  period  last  year.  Well,  if  you  can  "profiteer" 
by  having  your  rates  or  your  prices  too  low,  and  when  practically  all  your 
profits  go  to  the  Government  as  a  franchise  tax,  there  may  be  something 
in  the  charge.  The  Reserve  Banks  before  the  war  were  not  making  their 
dividends,  as  a  rule,  and  one  member  bank  up  in  my  old  Congressional 
District  charged  off  its  Reserv'e  Bank  stock  to  profit  and  loss,  and  said 
it  was  no  good  as  an  investment.  Profits  were  forced  on  the  Reserve  Banks 
by  the  war,  and  have  been  made  at  rates  lower  than  good  banking  practice 
would  hare  dictated — rates  which  attracted  business  instead  of  stabilizing 
credit. 

Mr.  Piatt  called  attention  to  the  extraordinary  nature  of 
Federal  Ileserve  Banks  as  corporations,  their  entire  capital, 
surplus  and  reserve  funds  being  contributed  solly  by  their 
stockholders — the  member  banks.  Taking  for  example  the 
Federal  Keserve  Bank  of  Richmond,  he  showed  that  while 
the  bank  made  the  first  half  of  the  year  a  profit  of  113.6% 
on  its  paid-in  capital,  that  profit  was  but  7.2%  on  combined 
capital,  surplus  and  reserve  balances.  He  stated  that  this 
matter  of  profits  raised  a  question  that  he  did  not  care  to 
discuss  at  this  time.     He  said,  however: 

I  introduced  a  bill  in  the  last  session  of  Congress  that  would  have 
aUowed  extra  dividends  of  not  to  exceed  3%  frona  Reserve  Banks  that  had 
accumulated  the  full  100%  reserve,  but  I  should  add  that  my  position  as  a 
member  of  Congress  on  such  measures  must  not  be  understood  as  neces- 
sarily indicating  my  position  as  a  member  of  the  Federal  Ileserve  Board. 
You  remember  that  Salmon  P.  Chase,  as  Secretary  of  the  Treasury,  issued 
greenbacks  which  later,  as  Chief  Justice  of  the  Supreme  Court,  he  declared 
unconstitutional.  It  is  very  important  that  there  should  be  no  motive  for 
running  the  Reserve  Banks  for  the  purpose  of  making  a  profit.  An  extra 
dividend  bill,  if  passed,  should  be  carefully  safeguarded.  Lower  rates  than 
those  at  present  prevailing  would  probably  bring  larger  profits  by  attract- 
ing more  business,  but  the  Reserve  Banks  have  the  custody  of  your  re- 
serves— of  the  reserves  of  the  banks  of  the  country,  and  those  reserves  must 
be  conserved  if  the  System  is  to  be  managed  with  safety.  There  must  be 
no  inducement  for  the  expansion  of  credit  merely  for  the  sake  of  profit. 

As  to  the  critics  classified  as  those  desiring  cheap  money, 
Mr.  Piatt  said : 

A  very  well-known  United  States  Senator  has  recently  contributed  an 
article  to  an  industrial  journal,  published  in  Baltimore,  in  which  he 
urged  that  the  Reserve  Bank  rates  should  be  lowered  to  where  they 
were  before  the  war,  or  at  least  during  the  war.  In  one  part  of  the 
article  he  saws  that  the  policy  of  the  Board  has  had  the  effect  of  "breaking 
down  the  price  of  securities" — which  is  tantamount  to  .saying  that  specula- 
tion in  Wall  Street  has  been  checked — in  another  place  he  says  that  "there 
is  no  sense  whatever  in  retiring  credits  which  are  employed  in  produc- 
tion." 

Well,  obviously  if  you  should  open  the  flood  gates  of  credit  for  specula- 
tion the  price  of  securities  would  advance,  but  such  an  advance  at  this  time 
would  absorb  credit  needed  in  moving  the  crops  and  in  productive  enter- 
prises. The  policy  of  the  Board  has  been  throughout  to  conserve  credit 
for  production  and  orderly  marketing.  Reserve  Bank  rates  must  be  fixed 
with  the  pui-pose  of  maintaining  safe  reserves — the  reserves  required  by 
law — otherwise  we  should  have  such  inflation  and  speculation  as  could  only 
•nd  in  disaster.  The  Senator  urges  Chambers  of  Commerce  throughout  the 
country  to  pass  resolutions  in  favor  of  lower  rates.  Chambers  of  Com- 
merce are  composed  of  business  men  and  bankers  who  are  not  as  a  rule 
inflationists,  and  I  shall  be  surprised  if  they  do  not  recognize  tlie  nece.ssiiy 
of  the  application  of  sound  principles — of  maintaining  sound  conditions  of 
credit.  They  know  that  the  banks  have  been  meeting  all  demands  for 
credit  for  sound  productive  enterprise,  and  have  been  curtailing  credit  only 
for  speculation  or  for  non-essentials.  They  know  that  with  reserves  lower 
than  they  should  be,  and  with  loans  outstanding  far  greater  than  ever 
before  in  the  history  of  the  country  there  has  been  no  "retirement  of 
credits  which  are  employed  in  production,"  where  the  conditions  were 
sotmd. 


Personally  I  can't  help  having  some  doubt  whether  all  has  been  done 
tliat  could  be  done  to  curtail  speculative  and  other  unnecessary  credits. 
The  enormous  expansion  of  all  bank  loans  since  the  end  of  the  war  and 
the  fact,  already  stated,  that  Federal  Reserve  Bank  loans  on  commercial 
paper  liave  increased  nearly  seven-fold  in  a  year,  or  about  $1,300,000,000, 
makes  it  hard  to  believe  that  all  that  additional  credit  can  possibly  be 
used  in  u.seful  productive  enterprise.  Certainly  there  is  no  evidence  of  re- 
striction,  in  these  figures,  but  strong  evidence   to  the  contrary. 

The  total  loans  of  the  Federal  Reserve  Banks  are  at  their  highest  now 
— higher  than  at  any  time  during  the  war,  the  highest  in  the  history  of 
the  .System.  All  previous  records  of  "total  bills  on  hand"  were  passed  in 
tlie  statement  of  August  27,  and  again  on  September  3.  They  passed  three 
billon  dollars  for  the  first  time  on  the  3rd.  The  fig^ures  are  so  high,  in 
fact,  tliat  tliey  seem  to  constitute  strong  prima  facie  evidence  of  undue 
expansion. 

This  brings  me  to  some  consideration  of  the  critici-sms  of  the  .second 
class  of  critics  mentioned  above,  critics  who  include  some  of  the  leading 
students  of  economics  and  a  few  of  the  leading  bankers  of  the  country. 
They  maintain  that  the  rates  of  the  Reserve  Banks  were  not  advanced 
.soon  enough  after  the  war,  and  some  of  them  maintain  that  they  are 
not  yet  high  enough  in  all  districts  to  give  the  necessary  check  to  danger- 
ous expansion.  I  am  personally  of  the  opinion  tliat  these  criticisms  are 
useful.  The  hindsight  of  these  college  profe.s.sors  and  bankers  is  often 
better  than  their  foresight,  and,  like  the  rest  of  us,  they  frequently  find  it 
easier  to  point  out  mistakes  long  after  they  occur  than  at  the  time.  Their 
critici-sms  often  fail  also  to  take  into  consideration  practical  difficulties, 
but  I  agree  with  them  that  conditions  would  probably  be  better  to-day,  if 
the  check  to  expansion  had  been  started  by  a  .somewhat  earlier  increase  of 
rates  after  the  war.  I  agree  with  them  also  that  Reserve  Bank  rates  should 
be  higher  than  they  are  to-day  in  some  of  the  districts  where  the  demand 
for  credit  is  greatest  and  where  legal  rates  of  interest  are  7,  8  and  even 
10%,  as  in  the  sixth  Federal  Reserve  District  and  in  several  others.  Prac- 
tical difficulties,  however,  have  to  be  considered.  Some  people,  and  some 
banks,  got  themselves  pretty  badly  overloaded  with  Liberty  bonds  through 
patriotic  motives,  and  must  be  given  more  time  to  work  out.  The  habits 
engendered  during  the  war  can't  be  thrown  off  at  once,  and  people  must 
be  given  time  to  understand  what  the  i:)urposes  of  the  Federal  Reserve  Sys- 
tem are  and  what  the  principles  are  which  must  guide  it.  If  we  can  suc- 
ceed in  keeping  tlie  resenes  of  the  System  within  safe  limits  without  again 
raising  rates,   it  may  be  better  to  do  so. 

Concluding  his  address,  Mr.  Piatt  stated  emphatically : 
There  is  absolutely  no  politics  in  the  admini.stration  of  the  affairs  of  the 
Board.  If  the  time  ever  comes  when  the  Board  yields  to  partisan  pressure 
and  fixes  its  policies  with  relation  to  their  influence  on  elections,  rather 
than  the  security  and  soundness  of  the  banking  system  of  the  country^ 
then  there  will  be  danger  ahead.  I  do'  not  believe  such  a  time  ever  will 
come.  I  do  not  believe  the  policies  of  the  System  to-day  would  be  appre- 
ciably different  if  Mr.  Hughes  had  been  elected  President  four  years  ago 
instead  of  Mr.  Wilson. 

The  Federal  Reserve  Act  may  not  be  100%  perfect,  but  it  works  well 
and  needs  only  such  minor  amendments  as  suggest  themselves  from  its 
admini.stration  from  time  to  time.  No  changes  will  be  made  in  its  main 
features  for  many  years,  if  ever,  in  my  opinion,  unless  Socialists  or  some 
other  radical  or  destructive  party  should  gain  control  of  the  country. 

Mr.  Piatt,  it  is  noted,  is  the  only  Republican  member  of 
the  Fe<Jeral  Reserve  Board.  Although  but  recently  ap- 
pointed a  member  of  the  Board,  he  has  for  years  been  in 
close  touch  with  its  work.  He  was  elected  to  Congress  from 
New  York  in  1913  (the  year  of  the  passage  of  the  Federal 
Reserve  Act)  and  was  assigned  to  the  Banking  and  Cur- 
rency Committee,  which  gave  such  exhaustive  consideration 
to  the  bills  from  which  the  Federal  Reserve  Act  was 
evolved.  When  the  Republicans  attained  a  majority  of 
the  House  he  was  chosen  Chairman  of  the  Committee  and 
served  as  such  up  to  the  date  of  his  appointment  to  the 
Board.  


FEDERAL  RESERVE  BOARD  DECLINES  EXTENSION 
OF  LOANS  ON  COTTON. 
Efforts  on  the  part  of  representatives  of  the  American 
Cotton  Association  to  secure  action  by  the  Federal  Reserve 
Board  looking  to  the  extension  of  loans  based  on  agricultural 
paper  for  the  purpose  "of  providing  for  gradual  and  orderly 
marketing"  have  proved  unavailing.  A  delegation  repre- 
senting the  Association  eonfepred  on  Wednesday  with  W.  P. 
G.  Harding,  Governor  of  the  Federal  Reserve  Board,  with  a 
view  to  securing  a  definite  understanding  as  to  the  Board's 
attitude  with  regard  to  the  financing  of  the  cotton  crop,  but 
instead  of  obtaining  the  sought-for  aid  from  the  Board  they 
were  told  by  Governor  Harding  that  "I  don't  think  you  will 
work  out  the  situation  by  demanding  any  more  rapid  ex- 
tension of  loans  than  is  now  going  on."  He  also  said:  "I 
think  the  thing  you  gentlemen  should  do  is  to  go  back  home, 
tell  your  people  to  quit  talking  calamity  and  make  the  best 
of  a  bad  situation."  Noting  that  they  have  cotton  on  which 
they  would  like  to  get  $500,000,000  in  loans,  Governor  Hard- 
ing stated  that  "if  the  Board  would  undertake  to  find  credits 
for  all  agricultural  products  it  would  take  about  $3,000,000,- 
000  additional  in  loans.  If  you  want  to  work  this  thing 
out,"  he  told  them,  "you  should  have  something  constructive 
and  my  behef  is  that  a  constructive  way  is  to  work  out  an 
export  corporation."  Richard  R.  Manning,  Governor  of 
South  Carolina,  and  J.  S.  Wanamaker,  President  of  the 
American  Cotton  Association,  presented  the  petition  in 
behalf  of  the  cotton  interests.  Governor  Manning,  it  is 
learned  from  the  New  York  "Commercial,"  submitting  the 
following  resolution  embodying  the  views  of  the  delegation: 
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Whereas,  There  being  doubt  and  uncertainty  among  the  member  banks  in 
the  Richmond.  Atlanta.  Dallas  and  St.  Louis  districts  of  the  Federal  Reserve 
system,  arising  out  of  an  apparent  difference  in  the  position  of  those  four 
districts,  as  reflected  in  their  official  bulletins  released  from  time  to  time  as 
to  the  attitude  of  the  Federal  Reserve  banks  with  regard  to  the  movement  of 
and  financing  of  the  cotton  crop  so  as  to  provide  for  its  gradual  and  orderly 
marketing,  and 

Whereas,  it  is  imperative  that  a  definita  understanding  be  had  on  these 
points  to  restore  confidence  and  enable  an  intelligent  and  sound  procedure 
on  the  part  of  the  banks  in  these  districts  in  handling  the  credit  situation 
involved  by  reason  of  unprecedented  conditions  existing  caused  by: 

1 .  The  lateness  of  the  present  crop ; 

2.  The  lack  of  the  demand  from  the  domestic  cotton  merchants  and  manu- 
facturers; 

3.  The  heavy  reduction  in  the  foreign  demand  on  account  of  the  compli- 
cated foreign  situation  and  the  inability  of  the  foreign  countries  to  buy  and 
pay  for  raw  cotton. 

Therefore.  Be  it  Resolved,  That  it  is  the  opinion  of  the  delegation  of  the 
American  Cotton  Association  that  the  situation  will  be  materially  relieved 
if  the  following  suggestions  are  adopted,  namely: 

That  such  necessary  renewals  be  granted  on  loans  based  on  agi-icultural 
paper  now  held  under  rediscount  from  member  banlts  in  the  districts  men- 
tioned, to  enable  a  gradual  and  orderly  marketing  of  the  crop  on  which  the 
credits  are  based,  either  by  the  renewal  of  the  agricultural  paper  or  the 
substitution  therefor  of  commodity-.'iecured  paper  where  expedient  or  by 
loans  on  cotton  in  warehouses  with  proper  receipts  as  provided  for  under 
Section  13  of  the  Federal  Reserve  Act. 

Be  it  furUier  Resolved,  That  the  Board  be  assured  that  these  suggestions 
are  made  not  for  the  purpose  of  hoarding  or  providing  credit  or  speculating 
in  spot  cotton,  but  for  the  sole  purpose  as  aforesaid  of  providing  for  gradual 
and  orderly  marketing  under  the  adverse  conditions  as  they  exist,  and  there 
by  providing  a  sure  liquidation. 

The  "Commercial"  also  says: 

Governor  Manning  urged  that  a  system  of  renewals  and  extensions  of 
loans  now  outstanding  should  be  adopted  in  order  to  spread  payment  of 
those  loans  over  at  least  12  months  so  as  to  provide  for  a  gradual  marketing 
of  the  crops.  He  estimated  there  were  6.500,000  bales  of  cotton  in  ware- 
houses awaiting  marketing.  Governor  Harding  asked  what  he  considered 
to  be  a  fair  loan  valuation — in  other  words,  how  much  he  thought  .should 
be  loaned — and  Mr.  Manning  replied  he  thought  about  20  cents  a  pound. 
That  v.'ould  amount  to  3650,000.000.  It  was  pointed  out,  however,  that 
about  1,500,000  bales  were  being  financed  independently,  leaving  5,000,000 
bales  for  which  credit  assistance  is  needed.  Tliis  amount  would  require  a 
credit  of  .$500,000,000. 

"  We  are  investigating  plans  to  see  if  we  cannot  form  a  large  cotton  export 
as.sociation  to  handle  the  sale  of  cotton  to  Central  Europe,"  said  former 
Governor  Manning.  "We  are  willing  to  extend  credit  to  six  or  nine  months, 
or  a  year,  if  we  are  reasonably  sure  of  payment. 

"We  desire  to  have  no  sectional  feeling.  We  feel  that  cotton  is  not  a 
Southern  asset  alone,  but  a  national  asset. 

"I  feel  that  I  cannot  too  strongly  stress  the  matter  of  providing  for  the 
orderly  marketing  of  cotton.  If  the  cotton  is  forced  on  the  market  in  three 
or  four  months  as  it  has  been  in  the  past  a  period  of  depression  is  bound 
to  result." 

Governor  Harding  in  reply  to  the  talks  of  Mr.  Manning  and  Mr.  Wana- 
maker  stated  the  position  of  the  Board  at  some  length.  He  said  that  the 
South  should  work  out  its  own  problems  without  depending  too  much  either 
upon  Government  aid  or  help  from  other  sections  of  the  country.  Mr. 
Harding  spoke  as  a  Southerner,  his  home  being  in  Birmingham,  Ala. 

"I  think  one  great  mistake  that  we  of  the  South  have  always  made  has 
been  that  we  haven  t  baeu  sufficiently  self-reUant,"  said  Governor  Harding. 
"We  have  waited  for  some  good  fairy  to  come  along  and  give  us  something. 

' '  Members  of  the  Federal  Reserve  Board  are  keenly  aUve  to  the  importance 
of  doing  everything  possible  to  sustain  the  agricultural  interests  of  the 
country.  AVe  have  shown  our  good  faith  in  taking  money  from  the  East 
and  putting  it  in  the  South  but  the  time  has  got  to  come  when  they  will 
want  their  money  back.  You  all  have  got  a  problem  here  in  your  low  grade 
cotton.  I  think  that  is  your  main  problem.  Looking  at  the  thing  broadly 
it  seems  to  me  that  you  should  get  it  into  your  heads  that  it  is  not  the 
Board's  business  to  deal  in  prices.  The  purpose  of  the  Board  is  to  help 
commerce  and  agriculture  and  render  all  reasonable  assistance. 

"You've  got  cotton  on  which  you  would  like  to  get  ,$500,000,000  in  loans. 
I  thinlv  if  the  Board  would  imdertake  to  find  credits  for  all  agricultural 
products  it  would  take  about  $3,000,000,000  additional  in  loans..  This 
would  be  a  serious  drain  upon  the  Federal  Reserve  system.  It  would  have 
an  effect  upon  wages." 

I  think  the  thing  you  gentlemen  should  do  is  to  go  back  home,  tell  your 
people  to  quit  talking  calamity,  and  make  the  best  of  a  bad  situation.  You 
can  generally  renew  a  loan  by  paying  something.  When  cold  weather 
comes  a  demand  should  spring  up  for  cotton.  If  a  demand  comes  you  should 
sell  some  cotton  that  will  enable  you  to  liquidate  some  of  your  debts.  Take 
a  commonsense  view  of  it.  I  don't  think  you  will  work  out  the  situation 
by  demanding  any  more  rapid  extension  of  loans  than  is  now  going  on. 

If  you  want  to  work  this  thing  out  you  should  have  something  construc- 
tive; and  my  belief  is  that  a  constructive  way  is  to  work  out  an  export 
corporation . 

Congress  has  passed  the  Edge  law  for  the  formation  of  export  associations. 

Mr.  Masaryk,  who  is  attached  to  the  Czecho  Slovak  Legation,  told  me  a 
few  days  ago  that  they  would  be  willing  to  organize  a  consortium  of  bankers 
of  Czecho-Slovakia  for  the  purchase  of  American  cotton  under  an  arrange- 
ment b.v  which  there  would  be  a  lien  on  the  cotton  until  it  is  manufactured. 
The  cotton,  after  being  manufactured,  can  be  shipped  back  to  this  country, 
to  South  America  and  other  places,  and  payment  made  for  the  raw  cotton 
by  means  of  the  manufactured  goods  tinder  a  system  of  barter. 

I  think  there  is  enough  brains  in  the  South  to  get  together  and  work  this 
thing  out.  When  the  people  in  the  North  find  the  South  is  self-reliant  they 
will  have  a  greater  respect  for  you." 

Governor  Harding  discussed  the  general  situation,  explaining  that  while 
speculative  loans  and  loans  for  non-essential  purposes  had  been  reduced 
there  has  been  an  unusual  extension  of  loans  chiefly  because  of  the  agricul- 
tural needs  during  the  past  twelve  months. 

"The  money  market  at  present  is  tight."  said  Governor  Harding.  "That 
is  due  to  the  loss  in  the  wealth  due  to  the  war.  You  cannot  expect  capital 
in  New  York.  Boston  and  other  places  to  take  a  philanthropical  view  of  the 
Southern  cotton  proolom  and  to  take  all  the  risk  of  exporting  a  low  grade 
cotton  to  Europe. 

"The  Federal  Reserve  Board  has  directed  its  energies  to  preventing  further 
extensions  of  loans  for  non-essential  purposes  to  jring  about  the  curtailment 
of  such  loans.  It  may  surprise  .some  of  you  to  know  that  extension  of  loans 
and  notes  for  the  period  from  Sept,  1  of  last  year  to  the  present  time  was 
greater  than  in  any  period  in  the  history  of  the  United  States  except  in 
the  war  year  from  Sept,  1  1917  to  Sept,  1  1918.  It  is  known  that  there  has 
been  a  decrease  in  speculative  loans  and  that  the  extension  of  loans  now 
taking  place  is  due  to  agricultural  needs. 


"I  am  a  firm  believer  in  agriculture  and  orderly  marketing  of  agricultural 
products.  Bear  in  mind  that  the  Federal  Reserve  Board  is  not  a  sectional 
body  and  that  what  we  do  for  cotton  we  must  be  prepared  to  do  for  tobacco 
grain  and  other  products, 

"Farm  products  should  not  be  held  back,  from  the  market  merely  to  force 
prices  up  to  abnormal  levels,  but  a  reasonable  assistance  should  be  given 
producers  to  market  their  crops  in  an  orderly  manner." 

In  our  issue  of  Sept.  4,  page  945,  we  noted  the  adoption 
by  the  American  Cotton  Association  of  a  resolution  proposing 
the  organization  of  a  cotton  export  association,  and  Governor 
Harding's  endorsement  of  the  movement  at  that  time. 


LOANS  ON  ACCOUNT  OF  COTTON  OUTSTANDING  IN 
HOUSTON,  TE^.AS. 
The  Houston  (Tex.)  "Post"  of  Sept.  4,  in  stating  that  the 
banks  of  that  city   "are  continuing  to  borrow  money  for 
further  investment  in  cotton"  added: 

The  Houston  branch  of  the  Federal  Bank  of  Dallas  has  outstanding  loans 
to  Houston  banks  amounting  to  about  $22,000,000,  and  much  of  this  .sum 
was  advanced  for  financing  crops.  It  is  expected,  however,  that  much 
liquidation  will  soon  be  under  way  from  sections  of  the  State  where  crops 
have  been  harvested.  When  liquidation  has  been  concluded  the  amount 
of  outstanding  loans  will  be  reduced  considerably. 

It  was  declared  by  officials  of  the  Houston  branch  of  the  Federal  Reserve 
Bank  that  there  is  no  disposition,  on  the  part  of  the  Eleventh  district  of  the 
Federal  Reserve  system  to  force  producers  to  sell  their  crops  regardless  of 
market  conditions.  The  bank,  however,  will  not  encourage  the  speculator 
and  will  not  put  the  stamp  of  approval  on  loans  sought  by  member  banks 
where  it  is  known  that  the  money  is  to  be  used  by  speculators  to  hold 
cotton  or  any  other  commodity  it  is  declared.  The  Reserve  Bank  does 
not  deal  directly  with  producer  or  speculator,  but  through  member  banks 
which  make  application  for  loans.  The  Reserve  Bank  has  the  right  to 
inquire  into  the  nature  of  the  loan  and  is  thus  in  a  position  to  refuse  when 
it  is  believed  such  loan  is  nonessential  or  is  for  the  purpose  of  speculation. 


40  CENTS  FIXED  AS  PRICE  FOR  COTTON  AT  MONT- 
GOMERY MEETING  OF  AMERICAN  COTTON  ASSOC. 
At  the  Montgomery  (Ala.)  Convention  of  the  American 
Cotton  Association  early  this  month,  40  cents  per  pound  was 
fixed  as  the  minimum  price  for  cotton.  Reference  to  the 
meeting  was  made  in  these  columns  Sept  4,  page  946,  but 
at  that  time  the  conclusions  of  the  meeting  were  not 
available.  A  statement  by  J.  J.  Brown,  State  Commissioner 
for  Agriculture  of  Georgia,  regarding  the  results  of  the 
meeting,  was  published  as  follows  in  the  Atlanta  "Con- 
stitution" of  Sept.  5. 

I  have  just  returned  from  Montgomery,  where  I  served  as  Chairman 
of  the  price  and  acreage  recommendation  committee  of  the  American 
Cotton  Association,  and  this  committee  recommended  40  cents  per  pound  as 
the  minimum  price  for  cotton  up  to  Nov.  1  with  an  increase  of  1  cent  per 
month  thereafter  until  the  entire  crop  has  been  marketed.  The  association 
approved  this  action. 

We  passed  a  resolution  to  the  effect  that  33  1-3%  of  the  1920  cotton 
acreage  should  be  planted  to  food  and  feed  products  in  1921 .  mainly  for  the 
reason  that  the  spinning  world  and  bear  speculators  seem  inclined  to  refuse 
to  take  our  cotton  at  what  it  costs  to  produce  it.  The  manufacturers  may 
shut  do\vn  and  refuse  to  buy  our  cotton  but  they  cannot  stop  eating,  and  the 
world  is  ready  and  eager  to  take  all  the  food  and  feed  products  we  can  make. 

The  Association  further  recormnended  a  price  of  $80  per  ton  for  sound, 
dry  cotton  seed,  based  on  what  cotton  seed  products  are  worth  today,  as 
compared  mth  other  materials. 

Now  I  want  to  strongly  urge  the  farmers  of  Georgia  to  heed  these  recom- 
mendations. I  suggest  that  m  their  own  interests,  they  harvest  their 
cotton  as  rapidly  as  possible  in  order  to  protect  the  grade  and  the  staple,  and 
that  they  be  in  no  big  hurry  about  ginning  it.  Where  they  are  compelled 
to  have  money,  they  should  have  their  cotton  carefully  ginned  and  baled, 
and  deposited  in  a  bonded  warehouse,  using  the  receipts  as  collateral  and 
holding  the  actual  cotton  in  their  own  names,  until  it  reaches  at  least  the 
price  the  Montgomery  meeting  recommended. 

This  price  is  conceded  by  all  to  be  fair  and  reasonable.  I  have  never 
seen  such  a  determination  on  the  part  of  the  farmers  of  the  South  to  hold 
out  for  a  price  which  will  give  them  some  small  profit,  at  least,  above  the 
cost  of  production. 

If  we  stand  firm,  we  will  get  the  prices  we  are  demanding  and  more. 
If  wo  weaken,  the  bear  speculators  and  European  spinners,  with  their 
shrewd  manipulation,  will  take  our  cotton  at  less  than  it  has  cost  to  product 
it. 


MISSISSIPPI  COTTON  GROWERS  TO  HOLD  COTTON 
FOR  PRICE  SET  BY  COTTON  ASSOCIATION. 
According  to  press  advices  from  EUisvillo,  Miss.,  Sept.  8, 
the  cotton  growers  of  Jones  County  have  agreed  to  hold 
their  cotton  for  the  price  set  by  the  Southern  Cotton  Asso- 
ciation.    It  is  also  stated  in  these  advices: 

Whenever  possible  they  will  sell  co-operatively  in  car  lots  so  as  to  get 
the  best  possible  prices.  They  believe  that  35  cents  for  gitmhig  as  compared 
with  30  cents  last  year  is  unwarranted  and  the.v  have  pledged  themselves 
not  to  patronize  gins  that  charge  more  than  30  cents.  They  ha\e  also 
resolved  to  hold  seed  for  what  they  believe  a  fair  price  or  use  it  for  feed  or 
-ertiUzer  rather  than  sell  it  for  tlic  iircsciit  pri(  c  of  ,$25  a  ton. 


GRADUAL  AND  RATIONAL  SELLING  OF  COTTON 
APPROVED  BY  COTTON  GROWERS  IN  TEXAS. 
A  gradual  and  rational  selling  plan  for  cotton,  the  estab- 
lislmient  of  bonded  warehouses  in  every  cotton-growing 
precinct  in  Texas,  the  abandonment  of  the  lowest  grade 
of  cotton  to  be  sold  as  an  enorgizer  and  a  curtailment  of  the 
acreage  devoted  to  cotton  in  the  State  by  fully  one-third 
were  resolved  by  the  Texas  Division  of  the  American  Cottou 
Association  at  its  recent  meeting  at  Dallas,  Tex.,  according 


1140 


THE  CHRONICLE 


[Vol.  111. 


to  press  accounts  Sept.  8.  It  is  also  said  tiiat  the  fair  price 
for  cotton  seed  was  determined  at  a  conference  between  the 
Texas  Cotton  Seed  Crushers'  Association  and  a  committee 
from  the  growers,  following  the  meeting.  The  mills  agreed 
to  pay  S24  70  a  carload. 


THE  WALL  STREET  EXPLOSION. 
An  appalling  catastrophe  in  Wall  Street,  and  which 
served  to  bring  the  day's  business  in  the  financial  district 
to  a  virtual  standstill,  occurred  on  Thursday  of  this  week, 
the  16th  inst,  when  a  terrific  explosion  net  only  killed  and 
wounded  a  vast  number  of  people,  but  also  caused  material 
damage  to  the  buildings  in  the  vicinity.  Numerous  sur- 
mises as  to  the  cause  of  the  explosion  were  ventured  when  the 
disaster  occurred,  and  when  it  was  thought  to  have  been 
accidental,  but  the  theory  arrived  at  since  by  those  inquiring 
into  its  cause  is  that  it  was  the  work  of  a  time  bomb.  This 
is  the  conclusion  arrived  at  by  William  J.  Flynn,  Chief  of 
the  Bureau  of  Investigation  of  the  Department  of  Justice  at 
Washington,  who  was  detailed  by  Attorney  General  Palmer 
on  the  16th  to  undertake  the  main  investigation  of  the  De- 
partment. The  explosion  occurred  at  the  noon  hour — at 
twelve  o'clock,  in  the  heart  of  the  financial  district — on  Wall 
Street,  between  the  banking  house  of  J.  P.  Morgan  &  Co., 
on  one  side  of  the  street,  and  the  U.  S.  Assay  Office  on  the 
other,  and  the  belief  is  that  the  explosive  was  carried  in  a 
wagon,  deliberately  stationed  between  the  two  buildings. 
The  death  toll  last  nght  was  placed  at  37,  while  the  number 
of  injured  is  estimated  at  between  200  and  300,  those  who 
suffered  death  and  injuries  having  been  for  the  most  part 
employees  of  the  banking  houses  of  the  district — the  very 
ones  not  intended  as  victims  by  the  supposed  perpetrator 
of  the  deed.  All  of  the  partners  of  J.  P.  Morgan  &  Co. 
escaped  injury  except  Mr.  Morgan's  son,  Junius  Spencer 
Morgan,  who  suffered  slight  cuts.  Mr.  J.  P.  Morgan  is  at 
present  in  Europe.  There  have  been  two  deaths  among  the 
Morgan  forces — William  Joyce  and  John  A.  Donohue.  The 
former  was  killed  in  the  explosion,  while  the  latter's  death 
occurred  yesterday.     T.  W.  Lamont  of  the  firm,  commenting 

on  the  death  of  Mr.  Joyce  on  Thursday  said: 

One  of  our  valued   employees,  William  Joyce,   was  killed.     Mr.  Joyce 

was  the  son  of  Thomas  W.  Joyce,  who  has  been  in  our  employ  for  thirty 

years  and  who  was  himself  badly  hurt.     Others  of  our  force  were  cut, 

some  more  or  less  seriously,  by  flying  glass. 

None  of  our  partners  was  in  any  way  injured,  except  that  Junius  S. 

Morgan  was  slightly  cut  on  the  hand.     All  our  large  windows  on  the  first 

floor  and  some  on  the  second  floor  were  blown  in.     The  office  will  be  ready 

for  business  to-morrow  morning. 

Mr.  Lamont  was  also  quoted  in  the  New  York  "Times"  as 
saying  on  Thursday: 

From  what  we  have  learned  I  am  inclined  to  believe  that  the  explosion 
was  due  merely  to  an  accident.  There  are  no  reasons  that  we  can  find 
that  would  lead  to  a  premeditated  bombing.  I  can  see  nothing  to  be 
gained  by  such  an  act.  Circumstances  of  the  occurrence  surely  do  not 
point  to  an  attempt  to  wreck  the  Morgan  offices. 

If  anybody  really  plotted  destruction  of  our  building.  I  believe  that  we 
would  have  been  sent  the  warning  that  is  usual  in  such  instances.  And  we 
have  not  been  threatened  in  any  manner.  I  believe  the  explosion  was  due 
to  nothing  more  than  an  unfortunate  accident  to  a  dray  loaded  with  ex- 
plosives which  I  am  informed  had  arrived  on  the  site  of  the  Stock  Exchange 
Building  addition  accross  the  street  from  our  offices 

As  to  the  latter  theory,  the  New  Yorlc  Stock  Exchange 
Construction  Committee  issued  tne  following  statement  on 
Thursday: 

New  York.  Sept.  16  1920. 
Robert  J.  Eidlitz,  Treasurer  of  Marc  Eidlitz  &  Son,  Inc.,  the  builders  con- 
ducting the  building  operation  for  the  New  York  Stock  Exchange,  states 
that  he  is  positively  informed  by  the  President  of  the  Foundation  &  Under- 
pinning Co.,  who  have  the  foundation  work  under  way.  that  absoultely  no 
explosive  is  in  transit  for  the  New  York  Stock  Exchange  job  and  that  there 
was  none  on  the  way  for  the  Stock  Exchange  at  any  time  to-day. 

ARTHUR   LONGENDYKE,    Secretary. 

One  of  those  to  suffer  injuries  as  a  result  of  the  disaster 
was  Alvin  W.  Krech,  President  of  the  Equitable  Trust  Co., 
hurt  by  flying  glass.  Besides  being  peopled  with  wounded 
and  dead,  the  section  affected  was  covered  with  shattered 
glass,  windows  being  ripped  out,  the  Morgan  building,  that 
of  the  Bankers  Trust  Company,  the  Equitable  Trust  Com- 
pany, the  Assay  Office,  the  Stock  Exchange,  being  among 
some  of  those  which  suffered  the  principal  damage.  Troops 
from  Governor's  Island  were  dispatched  to  the  scene  of  the 
disaster  immediately  following  the  explosion  to  guard  the 
Sub-Treasury  and  Assay  Office.  Prompt  action  to  avert 
any  untoward  happenings  on  the  Exchange  was  taken  by 
President  William  H.  Remick,  an  immediate  suspension  of 
business  for  the  day  being  signalled  by  the  sounding  of  the 
gong,  the  Governors  of  the  Exchange  unanimously  approving, 
at  a  meeting  following  his  action,  the  suspension  of  business. 
The  Pittsburgh  and  Detroit  Stock  Exchanges  followed  the 
action  of  the  New  York  Exchange  in  suspending  trading. 
The  various  announcements  of  New  York  Exchange  were 
issued  as  follows: 


September  16  1920. 
The  Governing  Committee  determined  that  the  Stock  Exchange  will  be 
opened  for  business  at  the  usual  hour,  to-morrow  morning,  Friday,  Sept.  17, 
1920. 

WILLIAM  H.  REMICK,  President. 
New  York,  Sept.  16  1920  tl2:30  meeting). 
At  a  meeting  of  the  Governing  Committee  held  this  day,  the  following 
was   adopted: 

"That  delivery  of  all  securities  be  suspended  until  Monday,  Sept,  20 
1920,  e.xcept  by  mutual  consent." 

H.  S.  MARTIN,  Assistant  Secretary. 
New  York,  Sept.  16  1920  (3:.30  P.  M.  meeting). 
At  a  meeting  of  the  Governing  Committee  held  this  day,  the  following 
was  adopted: 

"That  uncompleted  deliveries  due  to-day  that  are  not  settled  to-morrow 
will  carry  interest  from  Friday,  at  the  renewal  rate." 

H.  S.  MARTIN,  Assistant  Secretary. 
Ne2V  York,  Sept.  16  1920. 
At  a  meeting  of  the  Governing  Coromittee  held  this  day,  the  following 
was   adopted: 

"That  the  Governing  Committee  express  their  appreciation  of  the  con- 
duct of  the  employees  of  the  Exchange  and  its  allied  companies  under  the 
trying  conditions  of  to-day." 

H.   S.  MARTIN,  Assistant  Secretary. 

Edward  P.  Fischer,  a  former  employee  of  the  French  High 
Commission  in  New  York,  was  arrested  in  Hamilton,  Ont., 
yesterday  on  suspicion  of  having  knowledge  of  the  explosion. 
He  is  alleged  to  have  sent  postcards  to  persons  in  the  city 
warning  them  of  the  disaster.  An  investigation  of  the 
catastrophe  is  under  way  by  the  September  Grand  Jury  of 
New  York  County. 


OPINION  DENYING  TO  NATIONAL  BANKS  RIGHT  TO 
APPOINT  AGENCIES  TO  ACCEPT  DRAFTS. 
The  Federal  Reserve  Board,  in  its  August  Bulletin,  makes 
public  the  following  ruling  made  by  the  Comptroller  of  the 
Currency  under  date  of  July  16  1920,  in  response  to  a  request 
from  the  Governor  of  the  Federal  Reserve  Board  for  an 
opinion  as  to  the  right  of  a  national  bank  located  in  California 
to  appoint  an  agent  in  New  York  to  accept,  in  behalf  of  the 
bank,  drafts  drawn  on  it  payable  in  New  York  and  to  pay 
such  drafts  out  of  the  funds  deposited  in  New  York  under 
the  control  of  the  agent. 

Receipt  s  ackao.vledged  of  your  letter  of  July  16,  which  raises  the  question 
of  the  right  of  a  national  bank  located  in  California  to  appoint  an  agent  in 
New  York  to  accept  in  behalf  of  the  bankdrafts  drawn  on  it  payable  in 
New  York  and  to  pay  such  drafts  out  of  the  funds  deposited  in  New  York 
under  the  control  of  the  agent.  -4 

You  state  as  this  is  a  matter  within  the  jurisdiction  of  my  office  you  would 
like  to  be  advised  as  to  the  answer  which  shall  be  made. 

Frequent  requests  have  been  received  from  national  banking  associations 
to  establish  agencies  for  the  transaction  of  a  part  of  their  business  at  points 
other  than  the  banking  house,  and  it  has  been  the  uniform  practice  of  the 
office  to  decline  approving  such  requests. 

In  December  1919,  a  national  bank  in  New  York  requested  to  be  author- 
ized to  establish  an  agency  in  that  city  to  receive  deposits  from  its  customers 
and  accompanied  the  request  with  a  brief  of  counsel  insisting  that  the 
establishment  of  such  an  agency  would  not  be  in  violation  of  the  National 
Bank  Act. 

Notwithstanding  previous  ruUngs  of  the  office,  in  view  of  the  urgent 
request  of  the  bank  and  of  its  counsel ,  the  matter  was  referred  to  the  Solicitor 
of  the  Treasury,  and  under  date  of  Dec.  9  1919,  an  opinion  was  received  from 
him  stating  that  such  action  would  be  in  violation  of  the  National  Bank 
Act  and  that  the  request  of  the  bank  could  not  be  approved  without  legisla- 
tive sanction. 

Section  5190,  U.  S.  R.  S.,  provides  in  part  that  "the  usual  business  of 
each  national  banking  association  shall  be  transacted  at  an  office  or  banking 
house  located  in  the  place  specified  in  its  organization  certificate."  This 
has  been  construed  by  the  Attorney  General  and  by  the  SoUcitor  of  the 
Treasury  to  mean  one  place  or  house. 

It  would  perhaps  not  be  questioned  that  accepting  and  paying  drafts 
is  a  part  of  the  usual  business  of  a  national  bank,  and  it  has  been  held  in  the 
case  of  Armstrong  v.  Second  National  Bank  (38  Fed.,  883)  that  an  arrange, 
ment  by  the  bank  to  provide  for  the  cashing  of  checks  drawn  upon  it  at 
any  other  place  than  its  office  or  banking  house  would  be  in  violation  of 
Section  5190. 

The  same  rule  would  seem  to  apply  to  the  payment  of  drafts  as  to  the 
payment  of  checks. 

It  is  also  my  opinion  that  it  would  be  bad  policy  on  the  part  of  a  bank  to 
authorize  the  accepting  of  drafts  drawn  upon  it  by  an  agent  authorized  by 
power  of  attorney  who  is  not  an  officer  of  the  bank. 

For  these  reasons  I  am  of  opinion  that  the  request  of  the  California  bank 
should  not  be  approved,  and  if  approved  would  be  in  \'iolation  of  Section 
5190.  U.  S.  R.  S. 

FEDERAL    RESERVE    BOARD    ON    ACCEPTANCE    OF 
DRAFTS  FOR   DOLLAR  EXCHANGE. 
In  its  August  "Bulletin"  the  Federal  Reserve  Board  an- 
nounced the  following  ruling  regarding  the  acceptance  of 
drafts  drawn  for  the  purpose  of  furnishing  dollar  exchange: 

Under  the  provisions  of  Regulation  C,  Series  of  1917,  subdivision  (B),  it 
Is  provided  that  any  member  bank  desiring  to  accept  drafts  drawn  by 
banks  or  bankers  in  foreign  countries  for  the  purpose  of  furnishing  dollar 
exchange  shall  first  make  application  to  the  Federal  Reserve  Board  setting 
forth  the  usages  of  trade  in  the  respective  countries  in  which  the  drawer 
banks  or  bankers  are  located,  and  under  the  terms  of  the  law  no  member 
bank  may  accept  such  drafts  unless  it  is  required  by  the  usages  of  trade  in 
the  country  in  which  the  drawer  bank  is  located. 

If  a  national  bank  wishes  to  make  such  an  application  with  respect  to 
a  country  as  to  which  no  previous  application  has  been  granted,  it  should 
submit  to  the  Board  evidence  that  the  usages  of  trade  in  that  country  are 
such  as  to  require  the  drawing  of  drafts  of  this  character.  The  Board  has 
heretofore  ruled  that  there  is  nothing  in  the  provisions  of  Section  13  of  the 
Federal  Reserve  Act  which  can  be  construed  to  permit  th«  acceptance  by 


Sept.  18  1920  ] 


THE  CHRONICLE 


1141 


member  banks  of  drafts  drawn  merely  for  the  purpose  of  correcting  adverse 
exchange  conditions.  An  application  can  not  be  granted,  therefore,  if  it 
appears  that  the  drafts  are  to  be  drawn  not  because  the  usages  of  trade  so 
require  but  merely  because  dollar  exchange  is  at  a  premium  in  the  country 
where  the  drafts  are  to  be  drawn.  Tliis  ruling,  of  course,  has  no  bearing 
upon  the  question  of  whether  particular  drafts  are  eligible  for  acceptance 
by  member  banks  under  those  provisions  of  Section  13  of  the  Federal  Reserve 
Act  which  relate  to  the  acceptance  of  drafts  which  grow  out  of  transactions 
involving  the  importation  or  exportation  of  goods. 


NEW  HELENA  BRANCH  OF  FEDERAL  RESERVE  BANK 
OF  MINNEAPOLIS. 
We  learn  from  official  sources  that  it  is  hoped  to  open  the 
Helena  Branch  of  the  Federal  Reserve  Bank  of  Minneapolis 
on  Dee.  1,  although  there  is  a  possibility  of  its  opening  being 
deferred  until  the  first  of  the  coming  year.  The  establish- 
ment of  the  branch  was  authorized  by  the  board  of  directors 
of  the  Minneapoh's  Reserve  Bank  in  December  1919,  and 
later  approved  by  the  Federal  Reserve  Board.  In  December 
the  directors  authorized  the  purchase  of  a  site  for  the  new 
bank,  which  purcha,se  was  completed  in  July  last,  after  which 
the  contractors  began  work  on  remodeling  the  building.  This 
work  is  in  progress  and  part  of  the  steel  for  the  vault  was 
shipped  on  Aug.  27.  The  date  of  opening  depends  largely 
upon  the  progress  of  the  contractors  and  vault  engineers. 
O.  A.  Carlson,  Manager  of  the  Examination  Department  of 
the  Federal  Reserve  Bank  of  Minneapolis,  has  been  elected 
Manager  of  the  Helena  branch.  Robert  E.  Towle,  who  has 
been  Assistant  Cashier  of  the  parent  bank,  will  be  Cashier, 
and  Louis  L.  Long,  Acting  Auditor,  will  go  to  Helena  as 
Assistant  Federal  Reserve  Agent.  The  appointments  of 
Mr.  Towle  and  Mr.  Long  were  effective  Sept.  1.  The  direc- 
tors of  the  new  branch  are  as  follows: 

Thomas   A.   Marlow,    Helena,   Mont.,   Chairman. 

Lee  M.  Ford.  President  Great  Falls  National  Bank,  Great  Falls,  Mont. 
R.  O.  Kaufman,  Vice-President  and  Cashier  Union  Bank  &  Trust  Co., 
Helena,  Mont. 

Charles  J.   Kelly.  President  Hansen  Packing  Co.,  Butte,  Mont. 
H.  W.  Rowley,  BiUings.  Mont. 


CHANGES  IN  OFFICIAL  STAFF  OF  FEDERAL  RESERVE 
BANK  OF  MINNEAPOLIS. 
Two  new  Deputy  Governors  have  been  added  to  the  offi- 
cial staff  of  the  Federal  Reserve  Bank  of  Minneapolis. 
They  are  W.  B.  Geery,  Vice-President  of  the  Capital  National 
Bank  of  St.  Paul  and  S.  S.  Cook  who  had  heretofore  been 
Cashier  of  the  Minneapolis  Reserve  Bank.  Frank  C.  Dun- 
lop  who  had  been  an  assistant  Cashier  of  the  Reserve  Bank 
has  been  appointed  to  the  newly  created  post  of  Comptroller. 
Gray  Warren  become  Senior  Assistant  Cashier.  F.  G. 
Norton,  Manager  of  the  Discount  Department  has  also  been 
made  an  Assistant  Cashier. 


STATE    INSTITUTIONS     ADMITTED     TO    FEDERAL 

RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Washington  announces  the 

following  institution   which   was  admitted   to   the   Federal 

Reserve  System  in  the  week  ending  Sept.  10  1920: 

Toial 
District  No.  1 —  Capital.    Surplus.     Resources 

Sanford  Trust  Company,  Sanford,  Maine.. $100, 000     $25,000  $1,274,113 


NEW  COMMISSION  RATES  ON  BOND  TRANSACTIONS 
ADOPTED  BY  PHILADELPHIA  STOCK  EXCHANGE. 
At  a  meeting  of  the  Governing  Committee  of  the  Phila- 
delphia Stock  Exchange  on  Sept.  16,  the  commission  on  all 
bonds  and  notes  having  over  one  year  to  run  was  raised  from 
$1  25  to  $1  50  for  each  $1,000  par  value.  On  all  bonds  and 
notes  having  one  year  or  less  to  run,  such  rates  of  commission 
to  members  and  non-members  as  may  be  mutually  agreed 
upon.  A  resolution  was  also  adopted  that  members  may 
execute  orders  in  United  States  Liberty  bonds  and  Victory 
notes  at  such  rates  of  commission  to  members  and  non- 
members  as  may  be  mutually  agreed  upon. 


CONFERENCE    OF    FEDERAL    RESERVE    BOARD    AND 

ADVISORY    COUNCIL— ALSO   GOVERNORS 

AND  RESERVE  AGENTS. 

The  members  of  the  Advisory  Council  of  the  Federal 
Reserve  Board  are  to  meet  with  the  Board  in  Washington 
on  Monday  next  (Sept.  20),  when,  it  is  understood,  policies 
governing  the  distribution  of  bank  credit  and  operation  will 
be  discussed. 

Preliminary  to  the  annual  meeting  in  Washington  of  the 
American  Bankers'  Association  a  conference  of  Federal 
Reserve  Governors  and  Federal  Reserve  Agents  will  be  held 
Oct.  13  to  16.  The  convention  of  the  bankers  will  take 
place  Oct.  18  to  22. 


CONFERENCE  NEXT  WEEK  WITH  FEDERAL  RESERVE 
BOARD  IN  INTEREST  OF  LIVESTOCK  INDUSTRY. 

Last  week's  conference  in  Chicago — on  the  10th  inst. — 
on  the  question  of  financing  the  livestock  industry,  resulted 
in  the  decision  to  appoint  a  committee  to  confer  with  the 
Federal  Reserve  Board  and  the  Advisory  Council  of  the 
Board  in  Washington  on  Septi  20  and  21 ,  for  the  purpose,  it  is 
said,  of  urging  the  adoption  of  measures  for  furnishing  more 
credit  to  the  cattle  and  sheep  industry.  The  committee  will 
represent  the  Federal  Reserve  banks  of  Chicago,  Minneap- 
olis, Kansas  City,  St.  Louis,  Dallas  and  San  Francisco. 
The  calling  of  the  conference,  participated  in  by  bankers, 
livestock  producers,  packers  and  railroad  representatives, 
was  referred  to  in  our  issue  of  Saturday  last,  page  1043. 
Under  the  resolutions  adopted,  according  to  the  Chicago 
"Herald  and   Examiner,"  it  is  proposed   that — 

The  Inter-State  Commerce  Commission  will  be  asked  to  order  that  grain 
be  made  preferred  traffic  at  once,  both  as  regards  transportation  and  the 
matter  of  setting  cars  for  a  period  of  two  weeks. 

Financial  institutions  be  asked  to  further  encoiu-age  development  of  the 
stocker  cattle  and  sheep  industries. 

The  Treasury  Department  be  asked  to  deposit  funds  in  the  Reserve 
banks  of  the  livestock  districts  to  be  loaned  to  producers. 

A  committee  of  five  is  to  be  appointed  to  plan  the  placing  and  financing 
of  young  livestock  in  the  West  to  cover  the  shortage  now  existing. 

A  resolution  condemning  the  progressive  rates  of  interest 
in  effect  in  several  of  the  Federal  Reserve  Districts  was 
tabled. 

Regarding  the  conference  the  Chicago  "Evening  Post"  of 
the  10th  inst.  said: 

It  was  emphasized  at  the  meeting  that  the  movement  does  not  mean  a 
call  for  any  unusual  financing;  that  what  is  needed  is  only  what  the  live- 
stock industry  has  always  heretofore  been  able  to  obtain  through  normal 
channels,  but  that  the  exceptional  credit  conditions  prevaiUng  in  all  parts 
of  the  country  at  present  place  an  unduly  heavy  burden  on  some  sections 
where  there  is  great  seasonal  need  of  money  and  no  great  accumulation  of 
financial  resources  with  which  to  meet  the  demand.  Ordinarily  these  de- 
mands are  cared  for  in  part  by  other  regimes,  but  now  this  rehef  is  much 
restricted  because  of  the  heavy  calls  for  loans  everywhere 

It  is  Stated  that  the  amount  needed  is  estimated  at  from 
$250,000,000  to  $500,000,000. 


FEDERAL    RESERVE    BANKS    TO    BRING   $111,458,045 
GOLD  RESERVES  FROM  ABROAD. 

Announcement  was  made  this  week  that  the  Federal  Re- 
serve banks  had  decided  to  bring  to  this  country  the  gold, 
now  amounting  to  $111,458,045,  held  at  the  Bank  of  Eng- 
land and  earmarked  for  their  account.  The  gold  has  been 
carried  as  reserve  by  the  Federal  Reserve  banks  and  hence, 
it  is  pointed  out,  its  receipt  here  will  have  no  effect  upon 
the  reserve  position  of  the  Federal  Reserve  banks.  It  was 
purchased  by  the  Reserve  banks  in  August  1919  from  the 
United  States  Grain  Corporation,  the  latter  having  received 
it  from  Germany  in  payment  of  foodstuffs.  The  announce- 
ment regarding  its  proposed  shipment  from  abroad  was  made 
as  follows  by  the  Federal  Reserve  Bank  of  New  York  on 
Sept.  16: 

The  Federal  Reserve  banks  have  decided  to  bring  to  this  country  the 
gold  which  is  being  held  at  the  Bank  of  England,  London,  earmarked  for 
their  account,  and  shipments  will  probably  begin  within  a  short  time.  This 
gold  was  purchased  in  August  1919  by  the  Federal  Reserve  banks  from  the 
United  States  Grain  Corporation,  which  received  it  from  Germany  in  pay- 
ment of  foodstuffs.  In  September  and  October  1919  this  gold  was  shipped 
from  the  Continent  to  the  Bank  of  England,  and  since  its  arrival  there  has 
been  included  among  the  reserves  of  the  Federal  Reserve  banks  appearing 
on  their  statements  under  the  caption  "Gold  with  foreign  agencies."  At 
that  time  the  total  value  of  the  gold  was  $173,348,876  71,  but  this  total  has 
been  reduced  to  $1  1 1.4.')8.044  95  through  sales  of  gold  from  time  to  time 
in  moderate  amounts  to  banks  desiring  to  .ship  gold  from  the  United  States 
in  settlement  of  trade  balances.  In  recent  months  such  sales  have  prac- 
tically ceased,  and  it  has  now  been  decided  to  bring  the  gold  to  New  York. 
Inasmuch  as  this  gold  has  been  continuously  carried  as  reserve  by  the  Fed- 
eral Reserve  banks  since  its  arrival  at  the  Bank  of  England,  shipment  of  the 
gold  to  this  country  will  have  no  effect  whatever  upon  the  reserve  position 
of  the  Federal  Reserve  banks.  Of  this  gold  $40,905,694  42  is  held  for  the 
Federal  Reserve  Bank  of  New  York,  and  $70,552,350  53  for  the  other  Fed- 
eral Reserve  banks. 


SUBSCRIPTIONS  TO  ISSUES  OF  TREASURY  CERTIFI- 
CATES OF  INDEBTEDNESS  OFFERED  SEPT.  11. 
Total  subscriptions  of  $492,262,000  were  received  for  the 
^%%  Treasury  certificates  of  indebtedness,  Series  T  M 
3-1921,  dated  Sept.  15  1920,  maturing  Mar.  15  1921,  and 
the  6%  Treasury  certificates  of  indebtedness.  Series  T  S-1921, 
dated  Sept.  15  1920,  maturing  Sept.  15  1921. 

The  offering,  announced  in  these  columns  last  week, 
page  1043,  was  for  "$400,000,000  or  thereabouts."  The 
amount  allotted  was  $448,596,000.  Subscriptions  were 
closed  on  Sept.  15.  Three  of  the  Federal  Reserve  districts 
oversubscribed  their  quota  and  the  Treasury  allotted  70% 
on  their  over-subscriptions.  The  subscriptions  allotted 
were  divided  among  the  sfeveral  Federal  reserve  districts 
(which  are  marked  in  the  order  of  percentage  of  their  sub- 
scriptions to  their  quota),  as  follows: 
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Federal  Reserte  District  Received.  Allotted. 

New  York $282 ,000 .000  S2  1 1 ,604 .000 

Pniladelpliia 35,146,500  33, 074,, WO 

Cleveland 40,234,000  39,036,000 

SanFrancisco 25,250,000  25,250,000 

Richmond 11,022,500  11,022,500 

Boston... 26,7.53,500  26,753,500 

St.  Louis 10,947,000  10,947,000 

Kansas  City 11,000,000  11,000,000 

Chicago 33,790,000  33,790,000 

Dallas 4,637.500  4.637,500 

Atlanta 5,630,000  5,630,000 

Minneapolis •. 5,581,000  5,851,000 

Total 8492,262,000  8448,596.000 


REDUCTION  OF  HALF  CENT  A  POUND  IN  PRICE 
OF  SUGAR  BY  FEDERAL  COMPANY. 
The  sugar  market  continues  its  downward  trend,  the 
Federal  Sugar  Refining  Co.  on  Sept.  15  having  announced 
another  half  a  cent  drop  in  its  price  for  fine  granulated  sugar. 
This  makes  the  price  14  ^2  cents  a  pound  and  meets  the  price 
at  which  "second-hand"  granulated  sugars  had  been  selling 
for  some  time.  The  price  now  of  granulated  sugar  in  the 
retail  stores  is  from  16  cents  up  to  around  20  cents,  17  cents 
being  the  most  prevalent. 


NATIONAL  INDUSTRIAL  CONFERENCE  BOARD  ON 
CHANGES  IN  LIVING  COST,  1914-1920. 
An  increase  of  104.5%  in  the  cost  of  living  of  American 
wage-earners  between  July  1914  and  July  1920  is  shown  in 
a  statement  issued  on  Sept.  1.3  by  the  National  Industrial 
Conference  Board.  This  figure  is  based  on  the  Board's 
most  recent  investigation  of  changes  in  the  cost  of  living,  a 
complete  report  of  which  vnW  be  made  public  shortly.  This 
increase  marks  a  rise  of  nearly  19  %  within  the  last  year  and 
of  5%  since  March  1920,  the  date  of  the  Board's  last  survey 
of  the  problem.     In  its  summary  the  Board  also  says: 

Increases  between  July  1914  and  July  1920,  in  the  cost  of  each  of  the  five 
major  items  making  up  the  family  budget,  were  as  follows: 

All  Items 104.5% 

Food 119% 

Shelter 58  % 

Clothing 166  % 

Fuel,  heat  and  light 66% 

Sundries 85% 

As  in  earlier  reports  of  changes  in  the  cost  of  living  made  by  the  Board" 
the  information  on  which  the  above  estunates  were  btsed  was  obtained 
from  a  large  number  of  retail  dealers  in  clothing  and  fuel  and  from  brokers 
and  others  in  close  touch  with  the  real  estate  situation.  The  retail  food 
price  index  numbers  of  the  United  States  Bureau  of  Labor  Stat  sties  were 
used  in  estimating  changes  in  the  cost  of  that  item.  Attention  is  called 
to  the  fact  that  in  estimating  changes  in  the  cost  of  living  retail  quotations 
properly  weighted  according  to  consumption,  and  not  wholesale  prices, 
should  be  used,  since  the  latter,  although  they  satisfactorily  reflect  market 
conditions,  offer  little  direct  evidence  regarding  changes  in  cost  to  the 
ultimate  consumer.  General  commodity  price  inde.K  numbers  may  give 
an  exceedingly  misleading  Idea  regarding  changes  in  the  cost  of  living. 

Food. 

Retail  food  prices  in  June  and  July  1920  showed  an  identical  increase 
above  the  pre-war  level  and  represent  an  average  increase  of  119%  above 
prices  in  the  year  1913  Between  July  1919  and  July  1920  food  prices 
increased  15%.  the  most  marked  rise  within  this  period  beginning  in  April 
1920,  and  continuing  to  June  and  July,  in  which  months  retail  prices  of 
food  were  higher  than  any  ever  before  recorded  by  the  Bureau  of  Labor 
Statistics. 

The  largest  increases  reported  for  food  items  between  July  1913  and 
.July  1920  were  as  follows:  sugar,  382%;  potatoes,  388%;  flour.  164%;  corn 
meal,  1.33%;  rice,  114%,;  bread,  113%;  ham,  112%;  lamb,  109%;  hens, 
107%;  pork  chops,  101% 

In  July  1920  sugar  cost  more  than  four  and  three-quarter.s  times  as  much 
as  in  July  1913,  potatoes  more  than  four  and  one-half  times  as  much,  flour 
more  than  two  and  one-half  times  as  much,  and  corn  meal  approximately 
two  and  one-third  times  as  much.  The  average  cost  of  a  few  articles  de- 
creased within  the  year  ending  July  15  1920,  but  these  items  were  not 
important  in  the  total  food  budget. 

In  35  of  the  39  cities  from  which  retail  prices  of  food  have  been  collected 
monthly  since  1913,  the  average  retail  cost  increased  100%  or  more.  The 
largest  increase  reported  was  from  Detroit,  Mich.,  138%,  and  the  smallest 
was  from  Los  Angeles,  Cal,,  95%. 

Shelter. 

The  estimated  increase  in  rents  of  58%  between  July  1914,  and  July  1920. 
is  based  on  figures  received  from  361  real  estate  boards  and  brokers,  cham- 
bers of  commerce  and  civic  organizations  in  practically  all  of  the  cities  in 
the  United  States  having  a  population  of  50,000  or  over  and  in  a  number  of 
smaller  places.  Only  one  community,  and  that  one  very  small,  did  not  note 
some  advance  in  rents  within  this  six-year  period.  In  slightly  more  than 
one-quarter  of  the  cities  reporting  there  had  been  no  change  in  average  rents 
since  March  1920,  and  in  nearly  one-half  of  them  the  increase  had  been 
10%,  or  less. 

Eighty-six  cities  reported  increases  of  more  than  50%  in  rents  between 
July  1914  and  July  1920.  Among  these  were  New  York,  Chicago,  Philadel- 
phia, Detroit,  Los  Angeles,  Pittsburgh,  Baltimore  and  Cleveland.  On  the 
other  hand  in  Boston,  St.  Louis,  San  Francisco  and  a  number  of  smaller 
cities  the  increase  had  averaged  less  than  50%. 

All  reports  indicated  a  continued  shortage  of  houses  and  rising  rents. 

Clothing. 

The  average  cost  of  clothing  for  wage-earners  in  the  United  States  de- 

creasexl  4%  between  March  1920  and  July  1920.     Clothing  prices  in  July 

were  however   166%   above  the  prevailing  level  in  July   1914.      Between 

July  1919  and  July  1920.  the  average  increase  in  the  cost  of  clothing  was 

3%- 


Cotton  yard  goods,  especially  the  cheaper  and  heavier  grades,  continued 
to  advance  in  price  between  March  1920  and  July  1920.  Hosiery,  knit 
underwear,  men's  shirts  and  overalls,  as  well  as  gloves  and  hats  for  both 
men  and  women,  advanced  in  price  within  the  four-months  period.  The 
average  price  of  certain  other  articles  declined.  The  most  marked  falling 
off  in  prices  noted  was  in  the  case  of  men's  and  women's  garments  made  of 
wool.  Woolen  yard  goods,  shoes  and  women's  l)louses  and  muslin  under- 
wear dropped  slightly  in  price  between  March  and  July. 

Fuel,  Heat  and  Light 

Retail  prices  of  anthracite  and  bituminous  coal  were  obtained  from  115 
dealers  in  43  cities.  Averages  of  these  indicate  that  between  July  1914  and 
July  1920  stove  anthracite  increased  85.5%.  chestnut  anthracite  81.4% 
and  bituminous  coal  103.1%.  Inasmuch  as  price  increases  for  anthracite 
in  the  districts  where  anthracite  is  most  important  as  fuel  were  greater  than 
the  average  for  the  country  as  a  whole,  and  the  .same  was  true  of  bituminous 
coal,  it  is  estimated  that  the  total  increase  in  the  cost  of  coal  for  domestic 
use  between  July  1914  and  July  1920  was  92%. 

Light  is  a  less  important  item  of  expense  in  the  families  of  average  wage- 
earners  than  is  fuel.  Gas  and  electricity  for  domestic  use  increai^ed  in  price 
about  15%  within  the  six-year  period.  Combining  these  increa.ses  accord- 
ing to  the  importance  of  expenditures  for  each  by  average  families,  it  ap- 
pears that  the  total  increase  in  the  cost  of  fuel,  heat  and  light  combined 
Avas  66%  between  1914  and  1920. 

Sundries. 

Changes  in  carfare  were  reported  from  153  cities.  Fares  had  been  raised 
in  120  of  these  since  1914  and  had  remained  unchanged  in  33.  It  is  esti- 
mated that  the  average  increase  in  carfares  for  the  country  as  a  whole, 
between  1914  and  1920,  was  not  more  than  40%. 

Doctors'  fees  and  the  prices  of  newspapers  had  been  raised  unevenly  since 
1914.  Candy,  tobacco,  hou.sehold  furnishings  and  supplies  .showed  large 
increases  in  cost.  More  insurance  was  being  carried,  church  contributions 
had  been  increased  and  organization  dues  had  been  raised.  All  of  these 
factors  indicate  that  the  total  increa.se  in  the  cost  of  sundries  between 
July  1914  and  July  1920  average  ,85%,. 


COAL     SHORTAGE    EMPHASIZES    IMPORTANCE     OF 

WATER  POWER  DEVELOPMENT  ACCORDING 

TO  W.  A.  GASTON. 

In  a  discussion  of  the  effect  of  the  coal  shortage  on  New 
England  industries  the  opinion  was  expressed  by  WiUiam 
A.  Gaston,  Chairman  of  the  Board  of  the  National  Shawmut 
Bank  of  Boston  that  "the  serious  coal  situation  now  con- 
fronting the  entire  country  serves  to  emphasize  the  import- 
ance of  the  passage,  after  ten  year's  effort,  of  the  National 
Water  Power  Bill."  Mr.  Gaston  in  further  indicating  his 
views  in  the  matter,  said: 

It  is  distinctly  encouraging  that  a  survey  has  already  been  started  to  study 
the  possibilities  of  establishing  a  general  system  for  the  generation  and  dis- 
tribution of  hydro- electrical  power  throughout  the  industrial  zone  between 
Boston  and  Washington,  D.  C. 

Although  our  water  powers  represent  a  natural  asset  of  enormous  value, 
it  remained  for  the  extraordinary  demands  of  the  war,  and  the  subsequent 
disarrangement  of  transportation  to  make  us  realize  the  folly  of  our  con- 
tinued neglect  of  water  power  as  an  adjunct  to  coal  as  a  source  of  power. 
Every  hor.se  power  unit  of  industrial  energy  now  going  to  waste  through 
unused  water  power,  would,  if  substituted  for  steam  power,  contribute  hi  a 
practical  way  toward  a  solution  of  our  prese.it  fuel  problem.  In  our  neglect 
to  develop  water  power  we  have  shown  an  amazing  disregard  of  the  nec- 
essity for  affecting  economies  and  securing  every  advantage  of  our  resources 
for  meeting  industrial  comiietitiou. 

The  effect  of  the  coal  shortage  on  New  England,  Mr.  Gaston  pointed  out. 
may  force  her  to  undertake  the  development  of  her  idle  water  power.  "The 
dependence  of  New  England  upon  industrial  development,"  he  said,  "makes 
the  question  of  power  of  vital  importance.  Water  power  represents  the 
one  great  natural  resource  with  which  New  England  has  been  favored.  A 
recent  report  says  that  the  rivers  and  streams  of  this  section  are  capable 
of  developing  more  than  2,000,000  hor.se  power.  There  is  now  going  to 
waste  in  Maine  an  amount  of  power  which,  if  employed,  would  permit 
Maine  to  become  one  of  the  leading  industrial  States.  The  signing  of  the 
water  poiver  bill  makes  possible  the  immediate  development  of  hydro- 
electric projects  which  would  add  30,000  horse  power  to  the  resoursas  of 
Massachusetts  and  Connecticut;  projects  which  had  been  held  up  by  Federal 
control  of  navigable  waters.  The  serious  position  into  which  Ne.v  England 
industries  have  been  forced  by  the  coal  situation  is  aggravated  by  increasing 
fuel  demands  of  public  titility  corporations."     He  added: 

"It  is  impossible  that  New  England  can  compete  successfully  with  other 
manufacturing  districts  throughout  the  world  if  her  efforts  toward  develop- 
ment are  to  be  handicapped  by  a  constantly  increasing  cost  of  power  for 
the  operation  of  her  industries.  Hydro-electric  power  development  offers 
a  solution  of  her  present  problem.  Through  its  development  New  England 
may  in  a  large  measure  free  herself  from  the  effects  of  coal  shortage  and 
increased  prices,  inadequate  transportation  facilities,  and  embargoes.  It 
rciuires  that  there  be  applied  to  the  question  of  utilizing  the  water  power 
resources  of  New  England  the  same  foresight  which  Ne.v  England  manu- 
facturers of  the  past  demonstrated  in  the  de^  elopment  of  the  great  industries 
built  up  along  the  banks  oi  tne  Merriniac  and  Nashua  rivers." 


PRESIDENT    WILSON    REFUSES    COAL    MINERS' 

REQUEST  TO  RE-OPEN  ANTHRACITE 

WAGE  AWARD. 

The  request  made  by  the  anthracite  coal  miners,  that  the 
recent  wage  award  of  the  President's  tripartite  commission 
be  re-opened  so  that  the  miners  might  force  still  further 
increases  in  wages  above  those  just  granted,  was  flatly  and 
firmly  refused  by  President  Wilson.  The  President  on 
Sept.  10  sent  a  telegram  to  the  anthracite  leaders,  insisting 
that  the  wage  award  that  went  into  effect  Sept.  1  must 
stand.  He  declared  that  the  miners,  although  contending 
they  were  on  "vacation,"  were,  in  reality,  striking,  and  that 
he  would  not  "yield  one  iota"  to  them.  He  recalled  his 
previous  acceptance  of  the  miners'  challenge  in  which  he  had 
said  the  country  would  find  some  way  to  meet  a  fuel  short- 
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age  if  the  miners  broke  their  agreement  to  accept  the  wage 
award  as  final.  He  told  the  miners  that  as  the  nation  had 
recently  made  enormous  sacrifices  to  prevent  a  treaty  from 
being  regarded  as  "a  scrap  of  paper,"  and  had  declined  to 
enter  into  relations  with  Governments  that  violated  treaties, 
he  would  not  yield  in  the  present  instance.  "We  could  not 
look  the  world  in  the  face  or  justify  oiir  action  to  our  own 
people  and  our  own  consciences  if  we  yielded  one  iota  to  the 
men  in  the  anthracite  coal  fields  who  are  violating  the  con- 
tract so  recently  entered  into,"  wrote  the  President. 
His  telegram  to  the  union  leaders  was  as  follows: 

The  White  House.  Washington,  Sept.  10  1920. 
Messrs.  Philip  Murray,  John  Collins,  Thomas  Kennedy,  C.  J.  Golden,  Repre- 
senting the  Anthracite  Mine  Workers,  Scranton,  Pa.: 

Gentlemen- — I  am  in  receipt  of  your  telegram  of  Sept.  3,  informing  mo  that 
you  have  ^v^itten  the  award  of  the  Anthracite  Coal  Commission  into  an 
agreement  with  the  anthi-acite  operators,  despite  the  fact  that  you  are  con- 
vinced that  the  award  in  itself  does  not  provide  that  measure  of  justice  to 
which  you  believe  your  people  are  entitled.  I  sincerely  thanlc  you  for  the 
promptness  with  which  you  have  acted,  notwithstanding  your  disap- 
pointment. It  is  a  policy  of  that  kind,  carried  into  effect  by  the  rank  and 
file  of  the  workers,  that  has  made  for  the  steady  improvement  of  the  con- 
ditions of  the  anthracite  miners  in  recent  years  and  which  lays  the  founda- 
tion for  still  further  progress. 

You  ask  me  to  convene  the  joint  scale  committee  of  anthracite  operators 
and  miners  for  the  purpose  of  adjusting  certain  inequalities  Mhich,  you 
assert,  exist  in  the  award  of  the  Anthracite  Coal  Commission.  In  that  con- 
nection your  attention  is  called  to  a  telegram  which  I  sent  to  Enoch  Williams 
and  others  in  reply  to  'a  telegram  I  received  from  them  stating  that  the 
anthracite  miners  would  refrain  frora  working  unless  I  set  aside  the  award 
of  the  Anthracite  Coal  Commission  on  or  before  Sept.  1.  In  that  telegram 
I  said: 

"If  your  communication,  declaring  your  intention  to  refrain  from  working 
unless  I  set  aside  the  award  of  the  Anthracite  Coal  Commission  on  or  be- 
fore Sept.  1  1920,  is  intended  as  a  threat,  you  can  rest  assured  that  your 
challenge  will  be  accepted,  and  that  the  people  of  the  United  States  will 
find  some  substitute  fuel  to  tide  them  over  until  the  real  sentiment  of  the 
anthracite  mine  workers  can  find  expressions  and  they  are  ready  to  abide 
by  the  obUgations  they  have  entered  into." 

Notwithstanding  the  plain  warning  contained  in  that  telegram,  which  was 
given  wide  publicity,  the  majority  of  the  anthracite  coal  miners,  following 
the  leadership  of  these  men,  have  refrained  from  work  under  the  guise  of 
taking  a  vacation.  In  doing  so  they  have  not  deceived  any  one,  not  even 
themselves. 

When  a  body  of  men,  collectively,  refrain  from  working  by  mutual  under- 
standing, however  arrived  at,  it  is  a  strike,  no  matter  what  name  may  be 
given  to  it.  Our  people  have  fought  a  great  war  and  made  untold  sacrifices 
to  insure,  among  other  things,  that  a  solemn  agreement  shall  not  be  con- 
sidered as  a  mere  scrap  of  jjaper.  We  have  decUned  to  enter  into  friendly  re- 
lations with  Governments  that  boast  of  their  readiness  to  violate  treaties 
whenever  it  suits  their  own  convenience,  and  under  these  circumstances 
we  could  not  look  the  world  in  the  face  or  justify  our  actions  to  our  own 
people  and  our  own  conscience  if  we  jielded  one  iota  to  the  men  in  the 
anthracite  coal  fields  who  are  violating  the  contracts  so  recently  entered 
into  between  themselves,  the  coal  operators  and  the  Government  of  the 
United  States. 

I  appreciate  the  earnestness  of  your  efforts  to  get  the  men  to  return  to 
work,  and  comLmend  your  stand  m  support  of  the  obligations  of  your  con- 
tracts, which  all  men  must  honor,  but  for  the  reasons  stated  above,  I  regret 
that  I  cannot  grant  your  request  to  reconvene  the  joint  scalecommittee 
of  operators  and  miners. 

Sincerely  yours, 

WOODROW  WILSON. 

Following  receipt  of  the  above,  union  officials  of  District 
1,  United  Mine  Workers,  issued  statements  on  Sept.  11  from 
Wilkesbarre,  Pa.,  advising  the  men  to  remain  at  work  and 
aid  the  union  in  fulfilling  its  obligation  to  the  operators  and 
the  Government.  The  officials,  it  was  said,  gave  careful 
thought  to  the  President's  decision  refusing  the  request  of 
the  miners  before  making  public  statements  and  then  de- 
cided the  union  must  pursue  the  honorable  course.  Union 
leaders  of  other  districts  failed,  however,  to  take  like  action. 

After  signing  a  two-year  wage  agreement  with  the  opera- 
tors, the  anthracite  coal  miners  had  sent  a  telegram  to  Presi- 
dent Wilson  on  Sept.  3,  urging  that  the  "wage  scale  be  re- 
opened." As  noted  above  the  leaders  of  the  miners  signed 
the  new  wage  contract  on  Sept.  2,  but  under  protest.  Their 
scale  committee,  at  the  time  of  the  signing  went  on  record 
in  a  statement  to  the  operators  that  the  award  of  the  Anthra- 
cite Coal  Commission  was  "far  from  being  satisfactory," 
that  it  was  economically  unsound,  disturbed  the  differentials, 
straddled  the  i"eal  issues,  would  cause  confusion  and  react 
against  harmony  and  co-operation.  (The  statement  is 
given  in  full  further  below.) 

The  miners  were  prepared  to  present  new  demands  at 
once,  but  the  operators  let  it  be  known  they  were  there  for 
one  purpose  and  that  was  to  accept  the  award  as  approved 
by  President  Wilson,  and  that  if  the  workers  had  anything 
further  to  communicate  it  would  have  to  go  through  regular 
channels,  as  the  mine  owners'  committee  felt  it  had  no  auth- 
ority to  receive  new  demands. 

Accordingly,  on  the  following  day  (Sept.  3),  a  special 
committee  of  the  miners  sent  the  following  teegram  to  the 
President  asking  that  the  wage  award  be  re-opened: 

Scranton,    Pa.,    Sept.    3,    1920. 

The  President,  The  White  House,   Washington,  D.  C.: 

My  Dear  Mr.  President: — The  representatives  of  the  United  Mine  Workers 
of  America  in  the  throe  anthracite  districts,  con.scious  of  their  obligations, 
met  yesterday  with  the  anthracite  operators  and  in  compliance  with  your 


message  of  the  30th,  we  wrote  into  an  agreement  the  award  of  the  Anthracite 
Coal  Commis.sion  despite  the  fact  that  we  are  convinced  that  the  award 
itself  does  not  provide  that  measure  of  justice  to  which  we  believe  our 
prople  are  so  justly  entitled. 

The  inequalities  in  the  award  are  .so  apparent  that  voluntary  uprisings 
have  taken  place  in  opposition  and  protest  in  all  the  raining  districts  despite 
every  effort  that  has  been  put  forth  by  the  officers  of  the  United  Mine 
Workers  of  America  to  prevent  these  disturbances. 

In  an  effort  to  compose  the  situation  we  at  our  meeting  yesterday  request- 
ed the  anthracite  operators  to  reopen  the  wage  contract  for  the  purpose  of 
applying  such  remedies  as  we  in  our  joint  wisdom  believe  would  remedy  the 
existing  inequaUties  in  our  present  agreement.  This  the  operators  refused 
to  agree  to  on  the  ground  that  they  had  no  authority. 

Our  request  that  the  wage  scale  be  reopened  is  not  only  based  upon  the 
belief  that  the  award  of  the  commission  is  inadequate,  bat  also  in  view  of 
what  has  transpired  recently  in  the  bituminous  coal  mining  industry  wherein 
you  directed  that  a  meeting  of  the  representatives  of  the  United  Mine  Work- 
ers of  America  and  the  representatives  of  the  various  coal  operators  associa- 
tions comprising  the  central  competitive  field  of  Illinois,  Indiana,  Ohio  and 
Western  Pennsylvania  be  held  for  the  purpose  of  remedying  the  existing 
inequalities  in  the  award  of  the  Bituminous  Coal  Commission. 

Such  meetings  have  been  held  and  in  obedience  to  your  instructions  those 
districts  have  straightened  out  their  differences  by  Increasing  the  day  wage 
rate  .SI .,50  a  day,  which  makes  the  basic  wage  scale  $7. .50  a  day  for  skilled 
day  workers,  wit  ha  minimum  of  approximately  S7  a  day  for  common  labor  in 
the  four  States  mentioned. 

The  minimum  day  rate  in  the  anthracite  region  under  the  award  is  S4  20 
a  day  and  skilled  company  miners  approximately  $.5.50;  and  the  anthracite 
contract  miners  did  receive  approximately  13%  less  than  the  bituminous 
miners  received  from  the  Bituminous  Coal  Commission.  Therefore  the 
differentials  being  widened  to  a  greater  extent  than  ever  before,  are  con- 
tributing factors  to  the  present  state  of  unrest. 

The  custom  has  been  that  whenever  voluntary  increases  have  been  granted 
during  the  life  of  agreements  in  the  bituminous  districts  similar  action  has 
always  been  taken  in  the  anthracite  region . 

However  in  the  process  of  our  orderly  method  of  adjusting  such  differences 
the  representatives  of  the  United  Mine  Workers  of  America  most  respectfully 
request  that  you  direct  that  such  a  meeting  be  held  for  the  purpose  herein 
set  forth . 

PHILIP  MURRAY 
JOHN  COLLINS 
THOMAS  KENNEDY 
C.  J.   GOLDEN 
Representing    the    Anthi'acite    Mine    Workers. 

On  Sept.  3  a  long  telegram  was  also  sent  by  the  miners  to 
W.  B.  Wilson,  Secretary  of  Labor,  embodying  the  appeal 
sent  to  the  President  and  urging  him  to  exercise  the  influence 
of  his  office  to  have  a  joint  wage  scale  meeting  held  to  insure 
permanent  peace  and  tranquility  in  the  anthracite  mining 
industry.  The  statement  referred  to  above  drawn  up  by  the 
miners'  scale  comm.ittee  and  read  to  the  operators  on  Sept.  2 
as  their  protest  against  the  wage  award  was  as  follows: 

The  majority  award  of  the  Anthracite  Coal  Commission  signed  by  W.  O. 
Thomp.son  and  W.  L.  Connell  and  accepted  by  the  President  of  the  United 
States  is  far  from  being  satisfactory  to  the  anthracite  mine  workers  and 
does  not  measure  up  to  an  intelligent,  fair  or  constructive  basis  for  a  joint 
agreement. 

The  award  is  economically  unsound  in  that  it  disturbs  the  differentials 
and  provides  for  ba.sic  agreement  clauses  that  straddle  the  real  issues  and 
sets  up  in  lieu  of  clear  cut  decisions  decisiors  that  are  inconsistent  and  not 
calculated  to  do  anything  but  cause  confusion  and  react  against  harmony 
and  co-operation. 

The  award  on  wages  is  a  sweeping  denial  of  the  principle  of  the  living  wage 
and  by  no  stretch  of  the  imagination  can  it  be  called  fair. 

The  mine  workers'  representatives  contend  and  reiterate  that  they  have 
proven  their  claims  for  much  higher  wages  than  have  been  awarded  by  the 
majority  report  of  the  commission,  and  submit  that  the  record  made  by  the 
mine  workers'  representatives  before  the  commission  at  Scranton  will  stand 
forever  as  evidence  that  the  commission  did  not  base  its  findings  on  the 
evidence,  but  rather  was  it  based  on  the  proposals  of  a  mediator,  which  pro- 
posals were  not  part  of  the  submission,  and  never  were  intended  to  be  part  of 
the  record. 

The  resentment  on  the  part  of  the  anthracite  mine  workers  against  the 
majority  award  is  proof  in  itself  that  the  award  cannot  bring  that  peace  and 
harmony  which  is  desirable. 

The  minority  report  submitted  by  Mr.  Neal  J.  Ferry,  the  mine  workers' 
representative,  echoes  sincerity  and  sets  forth  in  the  language  of  real  indu.s- 
trial  statesmanship  and  common-sense  logic  a  true  exposition  of  what  the 
majority  award  should  have  been  were  it  based  on  the  evidence  and  upon 
justice. 

The  joint  convention  of  Districts  Nos.  1,  7  and  9  of  the  United  Mine 
Workers  of  America  hold  in  the  city  of  Wilkesbarre  May  24  to  27,  inclusive, 
decided  by  unanimous  vote  to  reject  the  offer  of  the  operators  as  made 
through  the  Secretary  of  Labor. 

The  present  award  of  the  majority  of  the  commission  practically  reaffirms 
the  offer  that  was  rejected,  except,  that  in  the  matter  of  wage  awards  cer- 
tain of  the  low  paid  men  have  secured  some  improvement,  and  the  arbitrary 
factors  of  the  rejected  offer  have  been  Aviped  out.  This  action  of  the  con- 
vention proves  that  this  award  not  being  in  excess  of  that  which  was  re- 
jected is  bound  to  find  disfavor  and  cause  resentment. 

However,  this  convention,  after  rejecting  the  wage  offer  as  made  through 
the  Secretary  of  I^abor,  gave  consideration  to  the  proposition  offered  by  the 
President  of  the  United  States  for  the  appointment  of  a  commission  to  hear 
and  decide  on  the  points  at  issue  between  the  anthracite  mine  workers  and 
the  operators,  and  after  di.scussion  the  convention  had  no  other  alternative 
but  to  accept  the  proposition  offered  by  the  President  and  the  matters  at 
is.suo  accordingly  referred  to  said  commission,  the  majority  report  of  such 
commission  being  accepted  by  the  President.  The  convention  clearly 
understood  that  the  award  of  the  commission  was  to  be  the  bisis  for  the 
new  agreement  and  in  honor  the  United  Mine  Workers  of  .\morica,  as  a 
labor  organization  fully  conscious  of  their  obligations,  is  duly  bound  to 
carry  out  the  actions  and  understanding  of  the  convention  in  having  the 
majority  award  become  the  basis  of  the  working  agreement. 

The  scale  committee  of  the  United  Mine  Workers  of  America  has  no  other 
alternative  but  to  honorably  carry  out  the  mandates  of  the  convention  and 
subscribe  to  the  award,  notwithstanding  that  the  award  is  protested  as  be- 
ing unfair,  a  denial  of  justice  aiul  a  dciii.il  of  the  princiiilo  of  t  lie  living  wage 

Notwithstanding  the  imion's  profession  of  "our  orderly 
metliod  of  adjusting  such  differences"  (contained  in  i-ts  tele- 
gram to  the  President),   delegates  representing  anthracite 
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miners,  who  for  a  week  had  been  on  vacation,  voted  unani- 
mously on  Sept.  7  to  continue  in  idleness,  although  it  had 
been  expected  there  would  be  a  general  return  to  the  mines. 

The  strikers,  or,  as  they  called  themselves,  "vacationists," 
at  their  meeting  on  Sept.  7  voted  to  "stick  to  former  action 
and  work  in  harmony  until  all  miners  of  the  anthracite  mines 
are  on  a  vacation."  The  insurgents  declared  they  would 
not  be  "camouflaged  by  reports  that  a  large  number  of  ,loca 
unions  have  voted  to  return  to  work." 

Finally,  on  Sept.  16,  all  the  "vacationists"  were  ordered 
back  to  the  mines.  Declaring  that  the  present  situ  tion  in 
the  anthracite  coal  region  was  the  result  of  the  "unwise  action 
of  a  few  unthinking  men,"  the  Policy  Committee  of  the 
United  Mine  Workers  of  the  Hard  Coal  Fields  issued  a 
proclamation  on  that  date  advising  and  recommending  that 
"all  loyal  union  men  return  to  their  work  and  vindicate  the 
faithfulness  to  contracts  and  the  justice  of  our  cause." 
Referring  to  the  idleness  of  the  mines  due  to  the  miners' 
"vacation,"  the  proclamation  asserted  that  it  had  served 
"a  two-fold  purpose  in  that  it  has  given  the  mine  workers  a 
well-earned  vacation  and  at  the  same  time  made  manifest 
their  displeasure  at  the  scant  measure  of  justice  meted  out 
in  the  award  of  the  Commission."  The  decision  of  the 
committee  came  after  four  days  of  almost  continuous  ses- 
sions at  the  mine  workers'  headquarters  in  Hazleton,  Pa. 
The  proclamation  was  unanimously  signed  by  all  the  members 
of  the  Policy  Committee,  which  was  authorized  to  adopt  a 
program  that  would  end  the  "vacation"  strike. 

As  soon  as  work  is  resumed  throughout  the  hard  coal 
region  the  Policy  Committee,  it  is  expected,  will  proceed  to 
Washington  and  attempt  to  obtain  a  re-opening  of  the  wage 
negotiations  and  the  award  of  the  Anthracite  Coal  Commis- 
sion.    The  Policy  Committee  in  their  proclamation  also  say: 

During  the  past  four  years  of  the  last  contract  the  officers  of  the  mine 
workers  were  on  two  occasions  told  at  Washington  that  further  increases  in 
wages  were  impossible,  yet  the  very  increases  thus  denied  were  shortly 
thereafter  written  into  contracts.  Our  demands  to-day  are  no  less  meri- 
torious. Upon  the  officers  of  the  union  now  devolves  the  taslf  of  securing 
for  our  people  a  fuller  measure  of  justice — a  task  made  the  more  burden- 
some by  the  precipitate  action  of  those  men  who  acted  with  haste  and  not 
with  wisdom.  To  this  task  of  obtaining  a  rectification  of  the  mistakes  of 
the  Commission  every  effort  of  our  officers  will  be  dedicated,  and  in  its 
accomplishment  we  ask  the  loyal  co-operation  of  every  mine  worker. 


BROOKLYN  RAPID  TRANSIT  STRI KE— JUDGE  MAYER 

REFUSES  TO  TREAT  WITH  AMALGAMATED 

UNION. 

Notwithstanding  much  violence  on  the  part  of  the  strikers, 
resulting  in  considerable  damage  to  lif  ■  and  property,  ser- 
vice on  the  Brooklyn  Rapid  Transit  lines  has  rapidly  im- 
proved and  the  men  have  returned  to  their  jobs  in  larger 
numbers.  Federal  Judge  Mayer  has  persistently  refused  to 
deal  with  the  Union,  as  has  Lindley  M.  Garrison,  receiver 
of  the  B.  R.  T.  On  Sept.  8  Mr.  Garrison  and  Federal  Judge 
Julius  M.  Mayer  decUned  to  take  cognizance  of  a  letter 
addressed  to  the  receiver  by  the  joint  executive  committee 
of  the  strikers,  which,  in  conjunction  with  the  officers  of  the 
Amalgamated  Association,  directed  the  walkout.  The 
strikers'  communication  asked  for  the  unqualified  submis- 
sion of  all  the  issues  involved  to  Mayor  Hylan  as  sole  arbi- 
trator, to  direct  the  form  of  future  negotiations  and  deter- 
mine who  shall  represent  the  men.  It  stipulated  that  the 
strikers  would  return  to  their  jobs  as  soon  as  such  submission 
had  been  agreed  to  by  the  court  and  receiver. 

Reiterating  his  purpose  not  to  deal  with  the  Amalgamated 
Union,  Receiver  Garrison  on  Sept.  8  said:  "From  now  on 
aU  the  efforts  of  the  company  will  be  directed  to  getting  a 
permanent  organization."  When  his  attention  was  called 
to  the  report  that  high  wages  being  paid  to  strike-breakers 
were  a  serious  drain  on  a  company  in  receivership,  he  added: 
"We  have  not  figured  that  out,  but  we  are  determined  to 
operate  the  system  and  give  good  service.  It  will  take  time, 
to  be  sure,  but  ultimately  we. will  be  able  to  secure  a  working 
force."  When  he  was  asked  whether  he  would  consent  to 
deal  with  a  committee  appointed  by  the  men  as  employees, 
he  said:  "I  have  always  in  the  past  successfully  dealt  with  the 
employees  of   the  company  in   the   various   departments." 

Efforts  that  have  been  made  from  various  quarters  to 
settle  the  controversy  have  been  without  success.  In  a 
statement  on  Sept.  3,  Receiver  Garrison  gave  the  strikers 
until  Wednesday,  Sept.  8,  to  return  to  work  "and  be  accorded 
full  seniority  and  other  privileges,"  on  the  terms  which  had 
been  laid  down  by  Judge  Mayer,  as  given  in  our  issue  of 
Sept.  4.     Some  of  the  men  responded  to  this  "ultimatum." 

On  Sept.  1.3,  Gov.  Alfred  E.  Smith  asked  Judge  Mayer 
to  meet  Samuel  Gompers,  president  of  the  American  Federa- 
tion of  Labor,  for  a  discussion  of  the  strike  situation.     The 


appeal  resulted  merely  in  a  reiteration  of  the  Judge's  state- 
ment that  he  would  not  have  any  deahngs  with  representa- 
tives of  the  Amalgamated  Association  of  Street  and  Electric 
Railway  Workers.  The  Judge  said  tuat  under  different 
circumstances  he  would,  of  course,  be  glad  to  meet  Mr. 
Gompers,  but  he  thought  such  a  conference  at  that  time 
would  only  prolong  the  strike.  Mr.  Gompers  said  he  con- 
sidered the  Judge's  attitude  autocratic,  and  declared  that 
he  wished  only  to  discuss  the  strike  in  a  general  way  and  to 
present  information  of  importance  regarding  the  situation 
which  might  not  otherwise  reach  the  Federal  official.  This 
said  the  New  York  "Sun  &  Herald"  was  "obviously  the 
final  effort  to  negotiate  a  settlement  of  the  strike."  The 
Governor's  request  followed  a  conference  attended  by  Samuel 
Gompers  and  James  H.  Vahey  of  Boston,  general  counsel 
for  the  Amalgamated  Union.  Governor  Smith,  on  leaving 
the  conference,  said: 

I  can  say  nothing  further  than  that  I  have  been  unsuccessful  in  my  efforts 
to  bring  about  a  discussion  of  the  situation  between  Judge  Mayer  and  Mr. 
Gompers.  I  have  just  been  in  communication  with  Mr.  Gompers  over  the 
telephone,  and  he  will  leave  for  Washington  to-night.  There  is  nothing 
further  that  I   can  do. 

The  statement  issued  on  Sept.  13  by  Judge  Mayer  follows: 

The  Governor,  .Judge  Mayer  and  Receiver  Garrison  had  a  conference 
this  afternoon.  The  Governor  stated  that  he  had  been  visited  by  Mr. 
Vahey,  the  general  counsel  for  the  Amalgamated  Association,  accompanied 
by  Mr.  Gompers,  and  that  they  desired  to  have  the  Governor  see  if  he  could 
arrange  a  meeting  with  Judge  Mayer. 

Judge  Mayer  stated  to  the  Governor  that  his  position  had  been  deliber- 
ately taken  and  was  well  known.  He  had  definitely  determined  and  pub- 
licly stated  upon  more  than  one  occasion  that  he  would  not  deal  in  any  way 
with  the  Amalgamated  Association  directly  or  indirectly,  and  that  so  far 
as  he  was  concerned  the  matter  was  closed. 

He  further  stated  that  while  under  other  circumstances  he  could,  of  course, 
meet  Mr.  Gompers,  such  a  meeting  at  this  time,  under  the  existing  circuni- 
stances,  would  not  only  be  useless,  but  would  serve  solely  to  prolong  a  situa- 
tion which  should  be  brought  to  an  end;  that  it  was  obvious  from  the  cir- 
cumstances that  Mr.  Vahey  and  Mr.  Gompers  sought  a  meeting  for  the 
purpose  of  again  going  over  the  situation  in  respect  of  the  Amalgamated 
Association,  and  that  Judge  Mayer's  position  had  been  fully,  clearly  and 
finally  set  forth  in  his  letter  to  the  Mayor,  dated  Sept.  2.  on  which  he  stood. 

To  the  above  Mr.  Gompers  made  this  reply: 

The  statement  made  by  Judge  Mayer  this  afternoon,  In  connection  ■vrith 
the  suggestion  which  the  Governor  had  made  to  the  judge,  is  most  humil- 
iating. 

I  asked  that  I  might  have  an  opportunity  as  a  citizen  of  the  State  of 
New  York  and  unofficially  to  go  into  the  present  situation  in  the  B.  R.  T. 
strike.  It  was  my  purpose  to  present  to  him  important  considerations  quite 
outside  of  those  that  have  had  his  attention  and  a  solution  of  conditions 
even  more  important  than  the  element  that  entered  into  the  existing  strike. 

To  this  Judge  Mayer  turned  a  deaf  ear. 

Sufely  he  cannot  imagine  that  the  position  that  he  has  taken  will  allay 
the  apprehension  of  the  men  or  that  it  will  brmg  the  strike  to  an  early 
close  The  men  undoubtedly  will  feel  that  directly  or  indirectly  their  cause 
cannot  receive  any  consideration  at  the  hands  of  the  only  official  who  has 
the  authority  or  seeming  authority  to  determine  their  cause;  that  they  are 
necessarily  thrown  upon  their  united  stand. 

It  was  my  purpose  to  suggest  a  way  out  of  the  present  situation.  This 
Judge  Mayer  has  resented,  instead  of  hearing  what  might  have  been  pre- 
sented to  him.  It  was  my  purpose  to  be  a  servant  in  a  difficult  situation. 
This  he  has  declined. 

His  position  is  not  judicial.     It  is  autocratic. 

On  the  following  day  (i.  e.  Sept.  14)  Receiver  Garrison 
issued  the  following  statement: 

Any  one  who  has  followed  events  could  have  foretold  the  failure  of  Mr. 
Gompers  to  extricate  the  leaders  of  the  Amalgamated  Association  from  their 
inextricable  position.  . 

This  marks,  I  trust,  the  end  of  the  efforts  of  these  leaders  to  buoy  their 
deluded  followers  with  false  hopes  The  vast  majority  of  the  men  were 
given  no  opportunity  to  vote  on  the  calling  of  the  strike.  They  left  their 
work  reluctantly,  and,  in  large  part,  they  remained  out  because  of  their 
reliance  upon  the  assurance  of  their  leaders  that  each  new  move  would 
result  in  reinstating  the  Amalgamated  in  control.  One  after  the  other,  these 
leaders  have  appealed  to  every  local  and  State  agency,  each  time  assuring 
their  followers  that  success  would  attend  their  efforts.  Before  the  strike. 
Commissioner  Delaney's  advice  to  the  men  was  that  they  should  not  break 
off  negotiations  with  the  receiver.     Mayor  Hylan  was  then  sought,  with 

similar  result.  ,    ,  .     ,     .      «   *,-„., 

After  the  strike  was  called  the  leaders  appealed  successively  to  Acting 
Public  Service  Commissioner  Barret,  then  to  the  Mayor  and  the  Board  of 
Estimate,  then  again  to  the  Mayor  and  the  Board  of  Estimate  (the  Governor 
being  present) .  and  the  advice  received  by  the  men  was  to  return  to  work. 
Later  upon  Commissioner  Nixon's  return,  he  gave  similar  ad^^ce. 
In  his  letter  of  Sept.  2,  Judge  Mayer  had  fully  and  finally  stated  his  posi- 
tion. Nevertheless,  later,  and  some  ten  days  after  the  strike  began  Mr. 
Mahon.  President  of  the  Amalgamated,  appeared  on  the  scene,  and  his 
arrival  was  heralded  as  the  positive  assurance  of  success.  No  result  came 
from  his  efforts.  Finally,  Mr.  Vahey,  from  Boston,  the  general  counsel  of 
the  Amalgamated,  enlisted  the  services  of  Mr.  Gompers.  with  the  result 

Qow  known.  ,    .  tu— ^k-o- 

During  all  this  time,  the  men  have  been  without  their  wages,  thereby 
producing  a  situation  which  is  serious  to  them  now  and  will  S^°^ ;^°l^^f 
the  number  of  men  still  on  strike  is  any  where  near  what  is  claimed  by  the 
Amalgamated  officers.  The  aggregate  of  the  weekly  ^^^S^s  of  such  men 
i.  well  over  ,$300,000  I  have  no  faith  that  the  Amalgamated  Association 
or  those  it  can  enlist  in  its  cause  will  now.  or  in  the  future,  pay  these  men 
thissumorany  appreciable  part  of  it.  •»„„*{.,«!« 

I  hope  that,  in  their  own  interests,  the  men  mil  take  their  situation  m 
the  light  of  fact,  and  no  longer  be  cruelly  deluded  by  false  hopes.  I  tni^ 
that,  by  this  time,  they  fully  realize  that  the  court  and  the  ■"eceiver  mean 
exactly  what  they  say:  That  there  is  no  hope  now  nor  ui  the  future  of  the 
Amalgamated  Association  again  being  entrusted  with  the  control. 

The  one  and  only  sensible  course  for  the  men  to  pursue  is  to  return  to 
work      We  want  and  will  welcome  back  our  old,  experienced  and  trust- 
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worthy  mea  letting  bygones  be  bygones      The  agitators  and  the  disturbers 
are  not  wanted  and  will  not  be  taken  back. 

As  noted  in  the  above,  William  D.  Mahon,  President  of 
the  Amalgamated  Association  arrived  here  on  Sept.  5, 
seeking  to  effect  a  settlement  of  the  strike.  Mr.  Mahon 
issued  a  statement  on  that  date,  saying: 

My  coming  to  New  York  at  this  time  is  to  see  if  it  is  not  possible  to  bring 
together  the  contending  forces  and  secure  a  settlement  of  the  strike  now  In 
force  upon  the  Brooklyn  Rapid  Transit  lines.  It  was  impossible  for  me  to 
reach  this  situation  sooner  on  account  of  the  meeting  of  the  General  Execu- 
tive Board  of  our  association  and  the  work  it  placed  in  my  hands. 

This  I  sincerely  regret,  as  it  is  mot  difficult  for  one  to  assume  charge  of  a 
matter  of  this  kind,  especially  after  much  bitterness  has  been  engendered  by 
actions  and  words  spoken  by  those  who  do  not  understand  the  circumstances 
or  represent  the  policies  of  our  association.  But  the  creation  of  this  un- 
pleasant condition  was  not  with  my  consent  or  of  my  making. 

Therefore  it  is  my  hope  that  after  the  matter  has  been  fully  gone  over  we 
may  be  able  to  reach  an  honorable  and  satisfactory  adjustment. 

I  am  advised  that  the  railway  company  is  represented  by  Judge  .Tulius  M. 
Mayer  and  Receiver  Lindley  M.  Garrison.  They  are  both  broad-minded 
and  men  of  large  affairs. 

Then  I  am  advised  that  Governor  Smith  and  Mayor  Hylan  have  been 
working  hard  to  bring  about  an  honorable  adjustment.  It  seems  to  me  that 
with  all  these  big  public  spirited  men  we  ought  to  be  able  to  gain  a  speedy 
settlement  of  this  unpleasant  affair. 

So  far  as  the  amalgamated  association  is  concerned  we  only  want  justice 
and  a  fair  deal. 

We  are  not  here  to  villify  Judge  Mayer  or  to  abuse  the  Receiver,  the 
authorities  or  the  newspapers.  I  fully  appreciate  Judge  Mayer's  position. 
Ha  represents  the  court,  which  always  has  my  respect.  My  years  of  experi- 
ence with  street  railway  affairs  have  taught  me  to  know  of  the  many  difficul- 
ties and  trying  positions  that  both  the  court  and  the  B,^  c  iver  must  face  in 
handling  roads  under  such  circumstances. 

The  court  neces.sarily  must  represent  all  parties  and  you  can  rest  assured 
that  those  who  have  criticised  the  court  in  this  case  were  not  speaking  for  me 
or  the  Amalgamated  Association  of  Street  and  Electric  Railway  Employes. 

In  such  negotiations,  if  any.  that  will  take  place  I  shall  personally  repre- 
sent the  Amalgamated  Association  and  its  policy. 

This  is  an  important  state  of  affairs.  Eleven  thousand  men  and  their 
families  are  affected,  the  great  riding  public  is  discommoded  and  incon- 
Tenienced,  and  the  company's  cars  are  practically  at  a  standstill. 

It  is  no  time  to  permit  anything  foreign  to  the  issue  at  stake  to  interfere 
with  a  just  and  speedy  settlement,  and  I  take  this  means  of  appealing  to  the 
court,  the  receiver,  the  press  and  the  public  to  unite  in  bringing  the  interested 
parties  together  and  establishing  permanent  peace. 

It  is  my  intention  to  call  tomorrow  on  Mayor  Hylan  and  take  up  the  work 
through  him  with  the  hope  of  bringing  about  a  settlement  as  above  sug- 
gested . 

Receiver  Garrison  on  Sept.  6  made  the  following  comment 
on  the  above: 

I  have  read  Mr.  Mahon's  temperate  statement.  He  is  in  error  in  assum- 
ing that  there  is  any  bitterness  on  the  part  of  Judge  Mayer  or  myself.  We 
realize  that  the  vast  majority  of  the  men  were  misled,  and  have  freely  offered 
to  reinstate  them  in  their  former  positions.  "The  creation  of  this  unpleas- 
ant situation,"  Mr  Mahon  says,  "was  not  with  my  consent  or  my  making." 
It  certainly  was  not  with  our  consent  or  our  making. 

We  deprecate  as  heartily  as  he  does  the  actions  of  those  in  control  of  the 
affairs  of  the  A.  A.  in  bringing  about  the  present  situation.  We  entirely 
agree  with  him  that  the  present  situation  is  what  he  terms  "important." 
It  is  the  fact,  as  he  appreciates,  that  irreparable  injury  has  been  caused  to 
the  thousands  of  employees  who  were  induced  to  cease  earning  wages  and 
that  incalculable  injury  has  been  caused  to  the  public. 

All  of  these  injuries  were  caused  by  breaking  of  contract  and  calling  of 
the  strike.  The  contract  which  was  broken  was  between  the  receiver  and  a 
committee  composed  of  Amalgamated  members  elected  by  the  Amalgamated 
Association,  and  the  strike  was  called  and  endorsed  by  that  Association. 
Under  the  circumstances  there  was  no  other  proper  course  open  to  the 
court,  and  the  receiver,  in  view  of  their  duty  to  the  public  than  to  refuse 
to  imperil  the  interests  of  the  public  by  again  dealing  directly  or  indirectly 
and  now  or  hereafter  with  this  Association,  which,  by  causing  a  breach  of 
contract  and  by  its  manner  of  calling  the  strike,  had  shown  itself  to  be 
hresponsible. 

The  thing  which  Mr.  Mahon  fails  to  appreciate  is  that  the  position  of  the 
court  and  the  receiver  in  this  matter  was  not  induced  or  provoked  by  the 
personality  of  the  representatives  of  the  A.  A.  and  that  therefore  such 
position  cannot  be  affected  by  changing  the  personnel  of  such  representa- 
tives. 

It  was  the  action  of  the  A.  A.  itself,  in  calling  and  endorsing  this  inde- 
fensible strike,  which  was  the  important  and  determining  factor,  and  the 
Intemperate  and  unwise  utterances  of  its  spokesmen  were  unimportant  and 
negligible. 

The  determination  reached  by  the  court  and  the  receiver  was  without  a 
trace  of  personal  feeling  or  of  bitterness,  but  after  calm  and  deliberate  con- 
sideration,  and   is   unalterable. 

Subsequently,  on  Sept.  8,  Mr.  Garrison  issued  this  state- 
ment regarding  the  strike  situation: 

The  first  phase  is  over.  It  ended  with  the  final  position  taken  by  Mr' 
Mahon,  International  President  of  the  Amalgamated  Association.  This 
Association  has  a  great  stake  in  this  situation.  If  its  spokesmen  are 
accurate,  it  had  12,000  members  in  the  Brooklyn  locals  paying  dues  to  the 
Association  of  SI  a  month  each,  making  a  total  of  $144,000  a  year  income 
to  the  Association.  If,  upon  his  arrival  from  the  hcadciuartcrs  of  this 
organization  in  Detroit,  Mr.  Mahon  had  thrust  aside  the  radical  leadership, 
repudiated  the  unwarranted  breach  of  contract,  disciplined  the  locals  for 
violating  the  essential  laws  of  their  organization  and  ordered  the  men — who 
never  should  have  left  their  work — to  rctiu-n  to  their  work,  he  would  have 
gone  a  long  way  toward  rehabilitating  his  organization  in  the  esteem  of  the 
management  and  of  the  public,  and  toward  showing  that  it  was  an  organi- 
zation fit  to  be  trusted. 

Instead  of  pursuing  such  a  course,  ho  contented  himself  with  rebuking 
those  of  his  subordinates  who  had  injured  their  own  cause  in  public  esteem 
by  general  vilification  and  abuse — expressing  regret  at  what  he  termed 
the  "Impatience"  of  these  radical  leaders,  and  then  casting  in  his  lot  with 
them,  making  their  cause  his  and  that  of  his  organization,  and  thereupon 
advising  the  form(>r  employees  to  refuse  to  return  to  work.  With  the 
disappearance  of  Mr.  Mahon  as  a  possible  factor  for  goods,  the  first  phase 
came  to  an  end." 

W«  now  enter  upon  the  second  phase,  which  is  the  slow  and  laborious 
process  of  obtaining  and  training  new  men  as  a  permanent  force,  for  the 
proper  and  efficient  operation  of  the  system.     This  calls  for  nuich  hard 


work  on  behalf  of  the  management,  and  much  patience  on  behalf  of  the 
public. 

The  obtaining  of  the  new  men  will  be  difficult,  but  the  outlook  is  very 
hopeful.  Despite  whatever  has  been  said  upon  the  subject,  this  employ- 
ment is  by  no  means  ill-paid.  And  it  must  be  borne  in  mind  that  the  men 
considering  the  ratio  of  income  to  outgo,  is  very  well  paid.  And  it  must  be 
borne  in  mind  that  the  base  of  income  is  strictly  limited  by  law  while  the 
necessary  expenses  are  not. 

Taking  the  classes  of  employes  which  struck,  namely,  the  trainmen  on 
the  subway,  elevated  and  surface  lines,  excepting  the  motormen  on  the 
subway  and  elevated,  the  facts  are  as  follows: 

The  minimum  pay  of  a  guard  on  the  elevated  and  subway  is  $1 ,450  a  year, 
and  his  maximum  obtained  after  eighteen  months'  service  is  SI  ,560  per 
annum.  Similar  figures  for  the  conductors  on  the  elevated  and  subway 
are  $1 .750  minimum  and  .SI  ,840  maximum.  The  conductors  and  motormen 
on  the  surface  are  paid  a  minimum  of  $1,650  a  year,  and  after  three  years 
a  maximum  of  $1,950  per  annum. 

All  of  these,  of  course,  are  for  men  working  full  time,  which  means  six 
days  a  week.  It  is  the  identical  wage  paid  to  the  follo^ving  number  of  men 
in  similar  lines  of  employment  by  the  following  companies:  4,558  by  the 
Interborough  Rapid  Transit  Company,  1,494  by  the  New  York  Railways 
Company  and  2,044  by  the  Third  Avenue  Railways  Company.  The  other 
surface  railroad  companies  in  the  greater  city  either  pay  their  numerous 
employes  similar  wages  or  less. 

Wages  in  Other  Trades. 

Taking  other  lines  of  employment  and  without  emphasizing  the  greater 
physical  and  mental  requirements  thereof,  we  find  that  the  wages  paid  by 
us  contrast  very  favorably  therewith. 

The   12,467  hard  working  and  faithful  letter  carriers  and  Post  Office 
clerks  in  Manhattan,  Brooklyn  and  the  Bronx  receive  a  minimum  of  $1,400      ^ 
a  year,  and  after  five  years  a  maximum  of  $1 ,800  a  year. 

The  3,758  firemen  of  our  exceptionally  fine  Fire  Department  receive  a 
minimum  of  $1,769  per  year,  and  after  three  years  a  maximum  of  $2,280, 
and  our  unexcelled  Police  Department  pays  its  9,229  patrolmen  a  min- 
imum of  $1,769  per  annum,  and  after  five  years  a  maximum  of  $2,280. 

Himdreds  of  thousands  of  men  and  women  doing  clerical  or  physical 
work  receive  no  more  and  in  very  many  cases  less  than  are  paid  by  us  as 
above  set  forth. 

The  Court  and  the  Receiver  have  no  personal  or  private  interests  to  serve, 
and  therefore  have  every  reason  to  be  perfectly  fair,  reasonable  and  frank 
In  all  their  dealings  with  the  employes,  and  have  always  been  fair  and 
square  with  them  and  intend  so  to  continue. 


NINE  B.  R.  T.  STRIKERS  INDICTED  ON  CHARGE 
OF  MURDER. 
Nine  Brooklyn  Rapid  Transit  strikers  were  indicted  by  the 
Kings  County  Grand  Jury  on  Sept.  10  on  a  charge  of  murder 
in  the  first  degree  in  connection  with  the  death  of  Ferdinand 
Friedman  a  passenger  on  a  Sea  Beach  train,  who  was  hit 
by  a  rock  on  the  night  of  Aug.  31.  District  Attorney  Lewis 
said  the  prosecution  would  be  pushed  at  once. 


PROSECUTION  OF  WAR  CONTRACTORS  ORDERED 
BY  DEPARTMENT  OF  JUSTICE. 
An  im'tial  move  by  the  Government  to  clean  up  its  war 
contract  controversies  was  made  on  Sept.  2,  when  the 
Department  of  Justice  at  Washington  ordered  the  prosecution 
of  324  contractors.  It  is  stated  that  preparatory  to  institut- 
ing legal  proceedings,  in  most  cases  the  Government  has 
started  a  recheckdng  of  such  data  and  figures  as  it  has, 
planning  later  to  pursue  the  investigation  into  the  records 
of  the  firms  and  individuals  whose  contracts  are  questioned. 
This  work  will  require  several  months  and  it  is  said  that  the 
possibility  of  early  settlement  of  most  of  the  suits  appears 
remote.  As  to  the  contemplated  proceedings  the  Associated 
Press  dispatches  from  Washington  Sept.  2  also  said: 

Practically  all  of  the  cases  embraced  by  the  prosecution  order  were  turned 
over  by  the  War  Department  but  there  were  indications  that  similar  cases 
would  be  received  from  other  Government  deijartments.  The  Shipping 
Board  is  imderstood  to  be  planning  to  request  criminal  prosecution  in  half  a 
dozen  cases  in  addition  to  those  already  in  the  hands  of  the  Attorney 
General. 

Robert  T.  Scott,  assistant  to  the  Attorney  General,  said  it  would  be  the 
policy  of  the  Government  not  to  deal  leniently  with  the  fraud  cases.  He 
explained,  however,  that  those  contractors  against  whom  civil  proceedings 
only  were  to  be  instituted  would  receive  every  opportunity  to  straighten  out 
controversies  before  the  matters  are  thro^vn  into  litigation. 

The  contracts  represent  practically  every  section  of  the  country,  and 
court  actions  will  be  sought  in  the  various  local  jurisdictions,  according  to 
those  in  charge  of  the  cases  for  the  Department  of  Justice. 

Contracts  on  which  action  will  be  pressed  were  said  to  involve  amounts 
"ranging  from  a  few  thousand  to  a  few  million  each."  They  include  agree- 
ments for  the  furnishing  of  supplies  of  nearly  every  commodity  which  the 
Government  purchased  for  war  pui"poses,  as  well  as  construction  of  camps, 
cantonments  and  warehouses  and  of  other  facilities  for  the  training  of  the 
army. 

Officials  exprassed  the  belief  that,  although  the  War  Department  had 
failed  to  reach  an  agi-eement,  many  of  the  controversies  would  be  settled  out 
of  coiu't.  The  War  Department  abolished  its  fraud  and  graft  investigating 
sections  some  months  ago,  and  its  facilities  for  making  necessary  inquiries 
in  most  of  the  cases  are  limited. 

AVith  respect  to  a  score  or  more  of  the  contract  settlements  in  dispute  the 
belief  was  expressed  that  "honest  mistakes"  had  been  made  by  the  contractor 
or  sub-contractor,  and  that  an  investigation  of  records  would  produce  ground 
on  which  adjustments  of  the  matters  could  bo  easily  made.  It  was  said 
that  in  other  cases,  however,  "iJlain  fraud  and  conspiracy"  had  been  proved 
so  clearly  that  no  other  course  was  open  to  the  Government  except  direct 
action  looking  to  the  indictment  of  the  violators  of  the  law. 


SENATOR  HARDING  ON   JAPANESE  ISSUE. 
In  revealing  on  the  14th  Inst,  his  attitude  toward  the 
Japanese     situation.     Senator     Harding,     the     Republican 
nominee  for  President,  enunciated  his  conclusions  in  a  sen- 
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tence  to  the  effect  that  "no  one  can  tranquilly  contemplate 
the  future  of  this  Republic  without  an  anxiety  for  abundant 
pro^dsion  for  admission  to  our  shores  of  only  the  immigrant 
•who  can  be  assimilated  and  thorougUy  imbued  wdth  the 
American  spirit."  Taking  up  the  Japanese  question,  the 
Senator  said: 

To-day  you  have  come  here  from  the  Pacific  Coast  of  our  country.  T 
do  not  doubt  that  Americans  on  the  coast  are  troubled  in  their  minds  abiut 
the  Oriental  question,  as  it  is  called.  That  question  raises  every  interpre- 
tation of  our  watchword  "America  first,"  for  it  involves  four  sets  of  obli!;a- 
tii-is.  It  involves  otir  obligations  to  great  foreign  powers;  it  involves  the 
obligations  of  all  America  toward  one  group  of  American  States  and  their 
peoples.  But  it  also  involves  the  obligations  of  that  group  of  States  to 
the  nation. 

There  is  abundant  e^'idenre  of  the  dangers  which  lurk  in  racial  differ- 
ences. I  do  not  say  racial  inequalities — I  say  racial  differences.  I  am 
ever  ready  to  recognize  that  the  civilization  of  the  Orient  is  older  than  ours, 
that  ther  peoples  have  their  proud  and  honorable  traditions. 

In  spite  of  the  honor  rf  these  Orient.al  peoples,  and  in  spite  of  their  con- 
tributions to  the  world's  advancement,  it  is  conceivable  that  they  may  be  so 
different  in  ra«ial  chpracteristics  or  in  manner  of  life  or  practice  from  other 
peoples  of  equal  honor  and  achievement  that,  no  matter  whether  it  be  on  the 
soil  of  one  or  upon  the  soil  of  the  other,  these  differences,  without  raising 
any  question  of  inferiority,  siip.Tiority  or  i-eqiiality.  may  create,  as  I  be- 
lieve they  have  created  upon  our  Pacific  Coast,  without  blame  to  either 
side,  a  friction  that  m  :st  be  recognized.  The  nation  owes  it  to  the  Pnf;*"c 
Co  ist  to  Ft  cogni  e  that  fact  The  nation  owes  it  to  the  Pacific  Coast 
States  to  stand  b?hind  them  in  necessary  measures  consistent  with  our 
national  h(mor  to  relieve  them  of  the'r  difficulties. 

The  problem  incident  to  racial  differences  must  be  accepted  as  one  exist- 
ing in  fact  and  must  be  adequately  met  for  the  fiture  security  and  tran- 
quility of  our  people.  AVe  have  learned  during  t  le  anxieties  of  world  war 
the  necess'ty  of  making  the  citizen  hip  of  this  r.^public  not  only  American 
in  he.^rt  and  soul  but  American  in  every  sympathy  and  every  aspiration 

No  one  can  tranquily  contemplate  the  futtire  of  this  reptiblic  without 
an  anxiety  for  abundant  pro'"sion  for  admission  to  our  shores  of  only  the 
immigrant  who  can  be  assimilated  and  thoroughly  imbued  with  the  Ameri- 
can spirit. 

From  the  beginning  of  the  republic  America  has  been  a  haven  to  the 
oppressed  and  the  aspiring  from  all  the  nations  of  the  earth.  We  have 
^opened  our  doors  freely  and  ha^  e  given  to  the  peoples  of  the  world  who  came 
to  us  the  fullness  of  American  opporttmity  and  political  liberty.  We  have 
come  to  that  stage  of  our  development  where  we  have  learned  that  the  obli- 
gations of  citizenship  of  neces.sity  mr.st  be  assumed  by  those  who  accept 
the  grant  of  American  opportunity.  From  this  time  on  we  are  more  con- 
cerned with  the  making  of  citizens  than  we  are  with  adding  to  the  man 
power  of  industry  or  the  additional  human  units  in  our  varied  activities. 

.\s  a  people  and  a  nation,  as  Governor  Stephens  (of  California]  has  said, 
we  do  have  the  moral,  the  natural  and  the  legal  international  rights  to  de- 
termine who  .shall  or  shall  not  enter  into  our  country  and  participate  in  our 
activities.  With  a  new  realization  of  the  necessity  of  developing  a  soul 
distinctly  American  in  this  republic,  we  favor  stich  modification  of  our  im- 
migration laws  and  such  changes  in  our  international  understandings,  and 
such  a  policy  relating  to  those  who  come  among  us,  as  will  guarantee  to  the 
citizens  of  this  republic  not  only  assimilab'lity  of  alien  born  but  the  adop- 
tion by  all  who  come  of  American  standards,  economic  and  otherwise,  and 
a  full  consecration  to  American  practices  and  ideals. 


GENERAL    OBREGON,     ANTI-CARRANZIST    LEADER, 
ELECTED  PRESIDENT  OF  MEXICO. 

>  General  Alvaro  Obregon,  a  candidate  of  the  Liberal 
Constitutionalist  party  was  elected  President  of  Mexico 
on  Sept.  5  by  an  overwhelming  vote.  The  election  which 
was  called  by  Provisional  President  de  la  Huerta,  to  choose  a 
successor  to  Venustiano  Carranza.took  place  without  any 
disorders.  Gen.  Obregon  while  a  former  Minister  of  War 
in  the  Carranza  Cabinet,  was  one  of  the  most  prominent 
leaders  in  the  revolution  which  brought  about  the  downfall 
of  the  late  President.  The  Liberal  Constitutionalist  Party 
was  responsible  for  the  Plan  of  Agua  Prieta,  which  repudiated 
the  leadership  of  President  Carranza.  The  National 
Republican  Party,  while  non-sectarian  in  its  principles,  is 
largely  composed  of  Roman  Catholics. 

The  following  comment  on  the  election  of  the  Gen .  Obregon 
was  made  in  cable  advices  of  Sept  5  from  Mexico  City  to  the 
N.  Y.  "Times" 

Obregon  had  two  nominal  opponents,  neither  of  whom  was  taken  serioasly 
though  Alfredo  Robles  Dominguez,  nominated  by  the  National  Republican 
Party,  was  expected  to  receive  considerable  support  among  the  conservative 
Catholic  element. 

The  other  opponent,  Nicolas  Ziiinga  Miranda,  is  known  as  Mexico's 
perpetual  candidate  and  is  believed  to  be  unbalanced.  H-.i  has  been  a 
Pi'csidential  candidate  for  the  last  thirty  years,  having  begun  during  the 
e-arly  days  of  the  Diaz  regime,  when  he  was  considered  as  merely  a  foil  for 
that  virtual  dictator. 

Dominguez's  campaign  was  taken  seriously  in  the  present  elections,  but  it 
was  rc^garded  as  an  attempt  to  feel  out  the  strength  of  the  Catholic  following 
and  prepare  the  ground  for  placing  a  strong  imited  Catholic  Party  in  the 
field  for  the  next  Presidential  elections  to  succeed  Obregon. 

Declarations  in  favor  of  a  liberal  foreign  policy,  ■with 
guarantees  of  life  and  property  to  nationals  of  other  countries 
and  encouragement  of  foreign  investment,  were  contained 
in  manifestos  on  Sept.  4  by  two  of  the  opposing  candidates 
for  the  Mexican  Presidency.  The  international  planks  of 
the  two  platforms  translated  textually  were  given  in  press 
dispatches  of  Sept.  4  from  Mexico  City,  as  follows: 

General  Obregon  (Liberal  Constitutionalist) : 

"Inviolability  of  our  sovereignty  as  an  autonomous  State. 

"Absolute  respect  for  the  sovereignty  and  institutions  of  all  countries 
of  the  world. 

"Facilities  for  foreign  capital  wishing  to  invest  in  our  country  for  the 
development  and  improvement  of  its  natural  riches,  seeking  ways  to  recon- 


cile in  the  most  practical  and  fair  way  the  advantages  obtained  by  capital 
labor  and  the  public  treasure. 

"Complete  acknowledgement  of  all  legitimate  rights  obtained  by  for- 
eigners in  our  country. 

"Guarantees  that  all  foreigners  residing  in  Mexico  enjoy,  in  the  broadest 
sense  of  the  word,  all  the  privileges  and  protection  granted  by  our  laws. 

"Frank  tendency  to  reinforce  and  e^stablish  our  foreign  relations  on  the 
aforesaid  basis." 

Robles  Dominguez   (Republic  Nationalist): 

"Re-establishment  of  our  relations  with  foreign  countries,  giving  real  guar- 
antee.; to  tlieir  nationals  and  to  their  investments.  Beca\ise  of  our  geo- 
graphical location  wo  shoidd  pay  especial  attention  to  our  relations  with  the 
peooles  of  the  continent. 

"Encouragement  of  wholesome  immigration  and  of  the  investment  of 
capital  for  the  development  of  communications,  agriculture  and  industry, 
since  the  foreign  element  is  an  important  factor  in  the  progress  of  young 
nations." 

Both  candidates  favor  progressive  internal  policies  and  point  out  the  ne- 
ce.ssity  of  honest  administration.  They  differ  radicall.v,  however,  as  to  the 
Constitution  of  1917,  at  present  in  force.  General  Obregon  recognizes  the 
present  organic  law,  while  Senor  Robles  Dominguez  is  pledged,  by  a  pro- 
nouncement recently  issued  by  his  party,  to  call  a  convention  in  case  he  is 
elected  and  set  in  motion  the  machinery  for  tje  adoption  of  a  new  consti- 
tution. 

Alfredo  Dominguez,  Gen.  Obregon's  opponent,  sent  to  the 
Deputies  in  Congress,  just  previous  to  the  election,  a  petition 
asking  them  to  rule  that  Gen.  Obregon  was  constitutionally 
barred  from  becoming  a  candidate  for  the  Presidency.  The 
petition,  it  was  said,  re'viewed  the  military  record  of  Gen. 
Obregon  preceding  the  overthrow  of  Carranza,  maintaining 
that  this  disqualified  him  under  Article  82  of  the  Constitu- 
tion, which  says  that  any  candidate  "shall  not  have  taken 
part,  directly  or  indirectly,  in  any  uprising,  riot  or  military 
coup."  The  petition  further  quoted  the  electoral  law  and 
the  criminal  code  in  support  of  its  argument. 

Advancing  doubt  of  the  legal  standing  of  the  Obregon  can- 
didacy, the  authorities  in  several  districts  had,  it  was  said, 
refused  to  register  his  candidacy. 


PROTEST     TO     MEXICO     BY     U.     S.     GOVERNMENT 

AGAINST    CONFISCATION    LAWS—THE    OIL 

QUESTION  STILL   UNSETTLED. 

To  obtain  a  first-hand  report  of  actual  conditions  in 
Mexico,  the  United  States  Government,  it  was  made  known 
on  Sept.  14,  has  summoned  George  T.  Summerlin,  the 
American  Charge  d' Affaires  in  Mexico  City,  to  Washington 
for  a  series  of  conferences  with  Secretary  Colby  and  other 
Government  officials.  With  regard  to  Mr.  Summerlin's 
mission,  Washington  advices  of  Sept.  14  to  the  New  York 
"Times,"  said: 

Mr.  Summerlin,  it  is  expected,  will  report  on  all  phases  of  the  Mexican 
situation  and  will  tell  why  the  present  Mexican  Government  has  taken  no 
steps  to  annul  certain  of  the  Carranza  Government  decrees,  not  only  those 
affecting  foreign  oil  interests,  but  also  other  property  interests  in  which 
Americans  are  concerned,  including  the  failure  to  take  steps  to  indemnify 
American  farmers  and  merchants  who  were  deprived  of  their  holdings  by 
Carranzistas  or  bandits  during  the  previous  Mexican  administration.  It 
it  said  that  the  protests  of  these  farmers,  merchants  and  other  persons  have 
been  ignored  despite  the  fact  that  the  records  prove  that  the  great  majority 
of  them  strictly  complied  with  Mexican  laws. 

The  Mexican  Government  has  maintained  a  firm  stand  for 
the  enforcement  of  certain  laws  against  which  foreign  inter- 
ests, especially  the  American  oil  men,  have  for  a  long  time 
voiced  vigorous  protests. 

Following  the  termination  of  a  controversy  between  the 
oil  interests  and  the  Mexican  Government  over  payment  of 
export  taxes  it  was  announced  officially  on  Sept.  7  that 
instructions  had  been  sent  to  the  American  Embassy  in 
Mexico  City,  about  three  weeks  before,  to  notify  the  Mexican 
Government  that  the  United  States  regarded  the  operation 
of  the  "denouncement  law"  and  the  Federal  zone  law  in  the 
oil  fields  as  an  infringement  of  the  rights  of  Americans  under 
International  law.  It  was  learned  at  the  State  Depart- 
ment by  a  Washington  correspondent  of  the  New  York 
"Times"  that  the  American  note,  dispatched  early  in  August, 
did  not  call  for  a  reply,  bemg  in  the  nature  of  a  protest  to 
make  the  record  straight  when  the  matter  shall  come  up 
again  for  consideration.  It  was  directed  against  what  was 
described  as  an  invasion  of  the  vested  rights  of  Americans, 
and  was  described  as  an  unmistakable  declaration  of  the  State 
Department's  concern  that  American  o-v\Tiers  should  not  be 
deprived  of  their  vested  rights  -vs-ithout  their  assent.  Sub- 
sequently on  Sept.  9,  it  became  loio-WTi  that  the  rights  of 
Americans  engaged  in  agi'iculture,  mining  and  manufac- 
turing in  Mexico,  as  well  as  of  those  interested  in  oil  proper- 
ties, have  been  the  subject  of  recent  representations  to  t  e 
Mexican  government.  Instances  regarded  as  infringing  on 
these  rights  through  double  taxation  or  confiscatory  meas- 
ures have  been  noted  in  the  cciTespondence,  it  was  said- 
The  action  was  described  as  in  line  -with  the  policy  of  the 
State  Department  to  keep  Mexican  officials  advised  that  the 
United  States  expected  Amei-ican  vested  rights  iu  that  coun- 
try to  receive  the  protection  due  under  accepted  International 
usage. 
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Tlie  attitude  of  the  Mexican  Government  on  the  oil  ques- 
tion was  made  plain  on  Sept.  7  by  Provisional  President 
de  la  Huerta.  At  a  lunchoen  given  to  foreign  press  corres- 
pondents on  that  date  he  declared:  "Mexico  has  no  desire 
to  curtail  her  exportations  of  oil  to  tlie  United  States  and 
the  campaign  waged  there  relative  to  the  oil  question  is 
nothing  but  so-called  "North  American  bluff"  by  enemies 
of  the  Mexican  Government.     He  further  said: 

The  Federal  zones  are  the  property  of  the  nation,  which  maintains  she  lias 
a  right  to  dispose  of  them  as  she  desires  A  departure  from  this  policy  would 
mean  the  loss  of  the  nation's  sovereignty. 

The  controversy  would  be  settled  if  other  nations  would  recognize  Mexico's 
•wnership  of  her  own  subsoil.  Mexico  does  not  desire  to  check  American 
domination  of  our  oil  production.  On  the  contrary,  we  would  welcome  such 
preponderance  if  our  laws  were  obeyed.  Petroleum,  despite  the  present 
situtation,  is  not  the  greatest  point  at  issue  between  Mexico  and  the  United 
tates.  Protection  of  foreign  lives  and  property  is  our  most  important 
international  problem. 

President  de  la  Huerta  said  the  greatest  assistance  the 
United  States  could  render  Mexico  would  be  "recognition  of 
our  present  government  and  the  legality  of  its  rulings  and 
laws."     He  added: 

Inasmuch  as  this  is  a  republican  government,  in  which  the  majority  rules, 
the  desires  of  the  majority — that  is,  the  proletariat — must  prevail. 

Any  Government  which  wishes  to  avoid  cataclysm  must  direct  the  evo- 
lution of  labor,  and  not  obstruct  it.  Any  nation  that  does  obstruct  it  is 
headed  for  an  upheaval. 

We  propose  to  enact  laws  in  Mexico  providing  for  development  of  in- 
dustries along  the  lines  which  the  majority  demand.  Otherwise,  there  will 
be  another  revolution.  As  the  outgrowth  of  the  last  revolution  the  desires 
of  labor  and  the  purposes  of  the  Government  are  traveling  parallel  lines. 

President  de  la  Huerta,  it  was  announced  in  advices  of 
Aug.  6  to  the  Department  of  Commerce,  had  promulgated  a 
decree  creating  the  Mexican  Consultative  Petroleum  Board 
to  assist  in  the  study  of  conditions  in  the  Mexican  petroleum 
industry,  including  legislation  and  controversies  arising  out 
of  operation  of  the  Mexican  oil  fields.  In  promulgating  the 
decree,  the  President  declared  that  "the  Mexican  petroleum 
industry  needs,  for  its  full  development  and  establishment, 
agencies  essential  for  the  same ,  especially  such  as  by  technical 
labor  may  contribute  to  the  knowledge  and  better  solution 
of  numerous  problems  which  the  nationaUzation  of  the  oil- 
bearing  subsoil  gives  rise  to."     The  functions  of  the  new 

board  were  enumerated  to  be  as  follows: 

The  study  of  the  bills  and  other  legal  provisions  with  reference  to  the 
petroleum  industry. 

The  study  of  the  controversies  which  may  arise  in  petroleum  matters. 

The  general  investigation  of  the  conditions  in  the  petroleum  industry. 

Encouragement  of  the  petroleum  industrj'. 

The  study  of  the  fuel  problem  as  a  basis  for  industrial  progress. 

The  study  of  the  national  petroleum  industry  as  related  to  that  industry 
in  other  countries. 

The  settlement  of  points  of  a  technical  character  submitted  to  the  Board 
by  the  Department  of  Industry,  Commerce  and  Labor,  the  various  Depart- 
ments of  State  or  private  individuals. 

Said  settlement  shall  have  the  character  of  an  opinion  which  .shall  be 
submitted  to  the  decision  of  the  Secretary  of  Industry,  Commerce  and  Labor. 


•'DEEDS,  NOT  WORDS,  WILL  BE  OUR  MOTTO..  REGARD- 
ING OUR  DEBTS,''   SAYS    PRESIDENT-ELECT 
OBREGON. 
Alvaro  Obregon,  President-elect  of  Mexico,  gave  an  inter- 
view to  American  press    correspondents  on  Sept.    13 — the 
first  since  the  recent  elections.     On  the  oil  question  Genera 
Obregon  said,  according  to  the  New  York  "Times,"  that  a 
commission  would  study  methods  of  so  regulating  the  laws 
that  vested  rights  would  be  protected.     "The  most  serious 
problem  that  confronts  the  Government  of  Mexico,"  he  de- 
clared, "is  financial."     His  views  were  further  outlined  by 
the  correspondent  of  the  New  York  "Times"  in  Mexico  City 
as  follows: 

He  e<plained  that  the  debts  of  Mexico  were  mo.st  pressing,  and  that  this 
would  bi!  the  first  thing  talcen  into  consideration  when  he  as.sumes  office 
"We  will  pay  our  debts  as  far  as  possible,  and  will  arrange  for  means  to  pay 
off  all  obligations.  I  think  that  when  we  show  that  we  are  paying  to  our 
full  capacity  we  can  airange  all  our  difficulties.  Deeds,  not  words,  will  be 
our  motto  regarding  our  debts. 

When  asked  if  Mexico  would  include  the  Victoriano  Huerta  loan  of  about 
forty  million  pesos,  Senor  Obregon  .stated  that  as  yet  he  had  not  studied 
the  matter  thoroughly,  but  he  would  have  a  commission  of  experienced 
experts  pass  upon  Mexico's  debts  and  the  manner  in  which  to  pay  them. 

"I  will  try  to  surround  my.self  with  men  of  experience  and  ideas,  who  will 
decide  these  questions,"  he  said,  adding  that  his  Ministers  would  be  selected 
for  ability  and  would  have  full  responsibility.  He  would  be  guided  by  their 
advice  and  they  would  br,  roil  Ministers,  not  merely  figureheads  as  during 
the  Carranza  regime. 

The  General  said  that  he  had  not  studied  the  oil  question  onough  to  make 
a  statement,  but  that  Article  27  would  be  regarded  as  a  fundamental  part 
of  the  ('onstitulion.  It  was  the  desire  of  the  Government  to  interpret  this 
article  in  a  way  that  would  protect  Mexico's  interests,  but  he  had  no  <l(^sirc 
to  injure  vested  interests.  A  commission  would  study  the  methods  to  so 
regulate  the  laws  that  vested  rights  would  be  protected. 

Regarding  the  spread  of  Bolshevist  doctrine  by  foreign  agitators.  Obregon 
said  that  foreigners  were  not  allowed  to  take  any  part  in  Mecican  affairs, 
as  Mexico  had  a  system  of  government  that  would  not  permit  foreigiuirs  to 
interfere  to  change  that  form  He  said  that  when  he  had  taken  the  oath  of 
office  he  would  not  permit  the  spread  of  dictrines  which  would  injure  the 
State. 

The  national  railway  lines  would  not  bo  returned  to  private  control,  he 
said,  as  the  GoTornment  had  the  controlling  interest.  Stockholders,  how- 
ever, would  be  given  an  opportunity  to  have  a  direct  voice  in  the  manage- 


ment so  they  could  see  that  their  investments  were  protected  and  that  the 
rail.vays  were  honestly  administered. 

He  did  not  con.sider  the  labor  pi'oblem  very  serious,  and  thought  it  would 
work  out  gradually  with  benefits  to  both  worker  and  capitalist. 

When  asked  how  relations  between  the  United  States  and  Mexico  would 
be  improved,  Obregon  stated  that  when  Americans  understood  that  Mexico 
was  honest  in  her  intentions  to  comply  witli  her  obligations  he  was  sure 
that  their  relations  would  be  of  the  best.  He  did  not  fear  trouble  with  the 
United  States,  as  there  were  no  reasons  why  all  the  small  difficulties  now 
existing  between  the  two  countries  could  not  be  arranged  with  an  e-ihibition 
of  joint  good  faith. 

Coxnmercial  relations  between  the  two  countries  could  be  strengthened 
through  etcur.sions  of  and  e -.change  of  profes.sional  business  men  in  both 
countries.  Mexico  could  through  excursions  to  the  United  States  learn 
many  things  to  her  advantage. 


EXECUTIVE  DECREE  GOVERNING  PAYMENT  OF 
TAXES  ON  MINING  PROPERTY  IN  MEXICO. 
An  Executive  decree  relating  to  the  payment  of  delin- 
quent mining  taxes  in  Mexico,  was  made  public  by  the 
State  Department  at  Washington,  July  26.  This  decree, 
puhHshed  in  the  "Diario  Officiel"  of  Mexico  City  on  July  20, 
contains  regulations  covering  the  payment  of  taxes  now  due 
and  provides  that  additional  charges  will  be  remitted  to 
companies  complying  -with  the  present  laws  and  paying  the 
taxes  for  the  first   two   quarters  of   1920.     The   decree  as 

received  by  the  State  Department  reads  as  follows: 

1 .  All  the  additional  charges  owed  by  those  liable  to  the  annual  tax  on 
mining  property  are  hereby  remitted,  provided  the  parties  interested  pay 
the  first  and  second  quarters  of  the  present  year  Ijefore  Aug.  31  next. 

2.  The  proprietors  of  mines  who  were  owing  (luarters  previous  to  1920 
and  shall  have  paid  the  tAvo  quarters  of  the  year  in  conformity  to  the  pre- 
ceding article,  shall  have  the  right  to  pay  quantities  (amounts)  quarterly 
which  they  are  in  arrears  in  as  many  installments  as  there  are  quarters  that 
they  owe  and  thus  settle  the  amoimt  of  one  quarter  in  arrears  every  time 
they  make  pajTnent  on  the  regular  taxes. 

,3.  If  the  parties  involved  do  not  take  advantage  of  the  exceptions  estab- 
lished by  this  decree  or  do  not  make  payment  on  the  dates  on  which  the 
respective  periods  for  such  payment  expire,  this  failiu-e  shall  give  occasion 
to  the  declaration  that  their  respective  titles  are  revoked  wthout  leaving 
room  for  any  further  recoiu'se. 

4  The  owners  of  mining  properties  who  compUed  with  the  articles  of  the 
decree  of  June  28  1919  shall  continue  to  meet  their  obligations  in  accordance 
with  that  decree. 

5.  The  main  tax  officers  are  authorized  to  receive  in  conformity  to  the 
present  decree  the  pajTnents  which  those  ownig  the  annual  tax  on  mining 
property  may  wish  to  make,  but  they  should  include  at  the  end  of  the 
monthly  accounts  which  they  render  to  the  department  of  Hacienda  a  re- 
port in  which  they  express  the  customary  data  wtih  a  notation  as  to  whether 
the  interested  parties  have  complied  with  the  exemptions  referred  to  in  the 
forej:oing  article. 

Transitory  articles  3,  4,  5.  6  and  7  of  the  decree  of  June  27  1919  are 
revoked. 


INDUSTRIAL      UPRISINGS      IN      ITALY —WORKERS 

WANT   GOVERNMENT   TO   ESTABLISH   SOVIET 

IDEA   IN  FACTORIES. 

Some  very  strange  events  have  been  transpiring  in  the 
industrial  affairs  of  Italy  during  recent  weeks.  Beginning 
with  a  lockout  by  employers,  the  situation  rapidly  assumed 
the  aspect  of  a  nation-wide  confliet  between  capital  and 
labor,  as  a  result  of  which  the  workers  in  many  parts  of 
the  country  have  taken  control  of  the  large  factories. 

The  disturbances  started  in  Milan  in  the  early  part  of  the 
present  month.  The  Employers'  National  Syndicate  pro- 
claimed a  general  lockout  in  the  mechanical  and  nietallui'iri- 
cal  trades  all  over  Italy.  Meantime  the  factory-seizing 
movement  fast  spread  from  Milan  to  Turin,  Konie,  Naples 
and  other  big  centres.  When  the  administration  boards 
of  the  pi'incipal  metallurgical  concerns  in  Turin  tried  to 
enforce  the  lockout,  on  Sept.  1.  thousands  of  workers,  ac- 
cording to  advices  to  the  N.  Y.  ."Times."  stormed  the  gates, 
scaled  the  walls  and  took  possession  of  the  extensive  estab- 
lisbments  belonging  to  the  Fiat  romjiany,  a  single  one  which 
(>niploys  more  than  10,000. 

The  workmen,  it  was  said  further,  occupied  the  vast  ma- 
chinery shops,  aeronautical  building  and  yards  of  the  An- 
saldo  firm  and  the  works  of  the  Itala  and  ?pa  and  Lancia 
companies,  the  Rhone  and  Gnome  Motor  Wo>-ks,  the  Mont 
Denis  and  Subalpine  foundries,  those  of  the  Italian  Autocar 
Kiidiator  Company  and  about  twenty  others.  The  ma- 
Joiity  of  these  companies  took  the  precaution  a  week  ago 
of  ef fectin'j;  a  secret  transfer  l>y  night  of  (be  money  and 
V!iiuiil)l('s  in  tlieir  strong  rooms  and  (heir  more  imiiorljint 
office  documents  to  (he  custody  of  ci(y  banks.  The  prindng 
staff  of  the  Tiirinese  clerical  daily.  "11  Momento,"  voted  for 
a  strike  in  symi)athy,  so  that  the  Joiinial  had  to  suspend 
publication. 

Subsequently,  the  Confederation  of  Labor,  meeting  in  Mi- 
lan on  Sei)t.  12,  adopted  a  resolution  demanding  inunediate 
convocation  of  (be  Kalian  Parliament  (o  i)ass  laws  under 
which  workmen  may  take  over  management  of  industrial 
plants.  The  resolution  was  telegraphed  to  (be  rr<>sident  of 
the  Chamber  of  Commerce  and  to  Premier  GioliKi.  and  read 
I  as  follows : 
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We  demand  immediate  convocation  of  the  Chamber  of  Deputies  in  order 
that  the  situation  may  be  examined  and  laws  proposed  which  will  bring 
about  radical  legislative  measures  which,  through  requisition  of  indusfrial 
plans  and  participation  in  their  management  by  workmen,  will  prepare  the 
way  for  direct  control  of  workers  in  the  interests  of  collectivity. 

On  Sept.  12  it  became  known  that  tlie  Federated  Glass 
Workers,  one  of  tlie  most  powerful  workmen's  organizations 
at  Leghorn,  had  placed  500,000  lire  (nominally  $100,000) 
at  the  disposal  of  the  union  of  metal  workers  in  that  city. 
These  men,  it  was  said,  would  receive  strike  benefits  of  100 
lire  a  week  if  married  and  70  if  they  are  bachelors. 

Premier  Giolitti,  referring  to  the  Government's  attitude 
of  non-interference  in  the  industrial  situation,  was  quoted 
by  the  Associated  Press  correspondent  at  Turin  on  Sept.  10 
as  follows: 

The  State  does  not  consists  only  of  employers  and  metal  workers,  but 
there  is  a  great  residium  of  millions  of  other  people  for  whom  it  is  prefer- 
able to  go  through  a  momentary  paralysis  of  this  very  important  field  of 
national  activity  than  to  face  the  dangerous  convulsion  which  might  be  a 
consequence  of  Government  interference  on  either  side.  Some  maladies  like 
this  are  better  left  to  nature  and  time,  the  greatest  healers.  We  know 
that  interference  only  makes  them  worse. 

Notwithstanding  his  belief  that  "interference"  would 
make  things  "worse,"  it  was  announced  on  Sept.  16  that 
Premier  Giolitti  had  decided  to  attempt  the  solution  of  the 
metal  workers'  complication  by  appointing  a  commission 
comprising  manufacturers  and  workmen  to  prepare  a  set- 
tlement plan.  The  Premier,  according  to  Turin  advices, 
reached  this  decision  after  having  heard  representatives 
of  both  the  workers  and  the  manufacturers  present  their 
cases  to  him  at  a  conference  in  that  city.  A  decree  would 
be  issued,  it  was  said,  naming  the  commissioners.  The 
project  for  the  conduct  of  the  works,  to  be  formulated  by 
the  commission,  it  was  added,  will  be  presented  by  the  Gov- 
ernment to  the  houses  of  Parliament  when  their  sessions 
open. 

Some  interesting  comment  on  the  industrial  situation  in 
Italy  was  made  in  the  editorial  columns  of  the  Phila. 
"North  American"  on  Sept.  14.  This  paper,  reviewing  the 
causes  and  effects  of  the  workers'  uprising,  said: 

Lack  of  coal  and  raw  materials,  together  with  disputes  over  wages,  im- 
pelled the  employers  in  the  great  metal  industries  to  announce  a  general 
closing  down,  or,  as  the  workers  charged,  a  lockout.  The  counter-move  was 
drastic — an  organized  occupation  of  the  plants  by  force,  with  the  avowed 
purpose  of  running  them  by  committees  of  workmen  and  excluding  the 
owners  from  management  and  participation  in  the  profits.  Mobs  stormed 
factory  gates,  scaled  factory  walls,  ejected  all  "bourgeois"  superintendents, 
hoisted  red  flags  over  the  buildings  and  confirmed  their  possession  by 
means  of  armed  patrols. 

Within  forty-eight  hours  300  of  the  principal  industrial  pjants  had  been' 
seized  and  the  conduct  of  them  undertaken  by  workers'  committees,  or 
Soviets.  In  many  instances  engineers  and  other  technical  experts  were  kid- 
napped and  held  as  hostages  or  compelled  under  threats  to  assist  in  the  op- 
erations. Gateways  were  barricaded,  machine  guns  placed  on  factory  roofs 
and  daily  drills  of  the  armed  workers  instituted  ;  some  of  the  bands  have 
tanks  and  airplanes.  Their  open  threat  is  that  if  the  Government  under- 
takes to  recover  the  seized  properties  they  will  wreck  the  plants  and  ma- 
chinery. Negotiations  attempted  have  failed  because  the  workers  refuse  to 
restore  the  property  they  have  seized,  and  add  to  their  claims  for  higher 
wages  a  peremptory  demand  that  the  principle  of  control  of  every  plant 
by   employees'   committees   shall   be  recognized. 

It  is  in  the  face  of  these  conditions  that  the  uprising  is  still  described  as 
nothing  more  than  a  strike.  "Bolshevism  is  not  the  right  word  to  use," 
says  an  Italian  in  Paris.  "What  is  really  happening  is  a  new  form  of 
labor  tactics.  In  leply  to  the  lockout,  the  men  have  adopted  the  'lockin.'  " 
"Instead  of  leaning  toward  Bolshevism,  the  Italian  workmen  are  going 
away  from  it,"  ob.serves  an  American  Socialist.  .  "No  other  nation  has 
worked  out  the  co-operative  plan  to  such  a  successful  degree."  The  Italian 
Ambassador   in   Washington    placidly   explains: 

"The  move  is  a  new  form  of  conflict  between  capital  and  labor,  but  pre- 
aerves  the  character  of  an  economic  struggle,  inasmuch  as  it  is  developing 
without  violence  or  bloodshed.     The  situation  is  not  alarming  in  the  least." 

"Maladies  like  this,"  observes  Premier  Giolitti,  "are  be'tter  left  to  nature 
and  time,  the  great  healers.  Interference  would  only  make  matters  worse." 
Washington  opinion  is  also  optimistic  that  there  is  "no  real  danger  of  Bol- 
shevism." An  official  note  issued  in  Rome  a  few  days  ago  said  quaintly : 
"With  the  exception  of  the  action  of  the  metal  workers,  life  is  proceeding 
normally  here."  It  is  as  if  the  citizens  of  Philadelphia,  awaking  one 
morning  to  find  all  the  factories  of  the  city  held  by  armed  bands  of  work- 
men, were  to  dismiss  the  situation  with  the  remark  that  "boys  will  be 
boys." 

The  truth  is,  of  course,  that  Italy  is  in  the  throes  of  a  violent  industrial 
revolution,  and  that  a  political  revolution  is  on  the  verge  of  accomplish- 
ment, because  already  the  Government  has  abdicated  its  primary  func- 
tion, which  is  the  protection  of  law  and  order  and  property.  "Cliallenges 
have  been  given  on  both  sides,"  says  a  Rome  paper,  "which,  if  rigidly  held 
to,  may  have  unimaginable  consequences  of  ruin  for  all,  conflicts  which 
threaten  the  social  and  political  stability  of  the  country."  To  treat  the 
forcible  seizure  of  an  entire  industry  by  its  workers  as  merely  "a  new  form 
•f  conflict  between  capital  and  labor"  is  to  invite  just  what  has  happened 
— similar  occupation  of  hundreds  of  plants  in  other  trades  and  a  movement 
to  sovietize  transportation  and  the  entire  industrial  system  of  the  country. 
Even  the  official  Socialist  organ  in  Rome  calls  the  undertaking  "an"  anar- 
chistic  Utopian    scheme." 

It  may  not  succeed  ;  the  industrial  Soviets  have  found  that  even  possession 
of  the  machinery  of  production  does  not  provide  them  with  raw  materials 
or  markets  or  money  to  pay  wages,  and  they  may  be  forced  to  abandon  for 
the  moment  their  great  venture.  But  the  plain  fact  which  the  world  faces 
is  that  Bolshevism  has  its  grip  at  last  upon  one  of  the  western  European 
nations,  and  that  if  the  industrial  insurrection  succeeds  the  Government 
at  Rome  will  infallibly  become  as  that  of  Moscow. 


TEXT  OF  HOUSE  BILL  AMENDING  AND  SIMPLIFY- 
ING REVENUE  ACT  AS  TO  INCOME  TAX. 
The  adoption  by  the  House,  in  the  closing  days  of  the  late 
session  of  Congress — on  May  27 — of  a  bill  amending  and 
simplifying  the  Revenue  Act  of  1918  was  noted  in  the 
"Chronicle"  of  May  29,  page  2248.  We  give  below  the 
text  of  the  bill  as  passed  by  the  House.  After  passing 
the  House  the  measure  went  to  the  Senate,  but  got  no  further 
than  reference  to  the  Committee  on  Finance.  The  bill 
was  referred  to  in  a  speech  by  Lynn  H.  Dinkins,  President 
of  the  Trust  Company  Section  of  the  American  Bankers' 
Association  and  President  of  the  Inter-State  Trust  &  Bank- 
ing Company  of  New  Orleans  in  an  address  before  the  Trust 
Company  Section  of  the  Pennsylvania  Bankers'  Association 
in  June,  as  was  indicated  in  our  issue  of  July  3,  page  40. 
In  his  reference  thereto  Mr.  Dinkins  observed  that  the  bill 
proposes  to  amend  the  law  "for  the  purpose  of  ascertaining 
the  gain  realized  or  the  loss  sustained  from  the  sale  or  dis- 
position of  property,  real,  personal  or  mixed,  for  purposes 
of  taxation,"  and  that  "a  hearing  was  requested  upon  this 
bill  and  every  effort  will  be  made  upon  its  representation  to 
amend  certain  portions  of  the  measure."  As  we  have  here- 
tofore stated,  the  bill  among  other  things  authorizes  the 
Treasury  to  make  final  settlement  of  back  tax  claims  or 
assessments,  this  authority  likewise  being  made  to  extend 
tO'  the  future,  the  bill  proposing  that  Treasury  decisions, 
accepted  by  the  taxpayer,  shall  not  be  re-opened,  modified 
or  set  aside  by  any  official  or  court,  except  on  a  showing 
of  fraud  materially  affecting  the  tax  levy.  Besides  affecting 
the  tax  settlement,  the  bill  would  create  additional  Liberty 
bonds  exemptions.  Bonds  to  the  value  of  $125,000  held  by 
one  individual  would  be  exempt  from  the  income,  surtax, 
excess  profits  and  war  profits  levies  for  two  years  after  the 
proclamation  of  peace.  The  same  exemptions  on  $50,000 
would  be  granted  for  three  years  after  that  proclamation. 
The  report  of  Representative  Green,  outlining  the  changes 
which  the  bill  would  effect  in  the  law,  was  given  in  our  May 
29  reference  (page  2248)  to  the  bill.  Below  is  the  text  of 
the  measure  as  it  passed  the  House. 

(H.  R.  14198.) 
AN  ACT  to  amend  and  simplify  the  Revenue  Act  of  1918. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled. 

Basis  for  Determining  Gain  or  Loss. 

That  subdivision  (as  of  Section  202  of  the  Revenue  Act  of  1918  is  amended 
to  read  as  follows: 

"(a)  That  for  the  purpose  of  ascertaining  the  gain  derived  or  loss  sus- 
tained from  the  sale  or  other  disposition  of  property,  real,  personal,  or 
mixed,    the   basis   shall   be — 

"(1)  In  the  case  of  property  acquired  before  March  1  1913  the  fair 
market  price  or  value  of  such  property,  as  of  that  date: 

"(2)  In  the  case  of  property  acquired  (except  by  gift,  bequest,  devise, 
or  descent)  on  or  after  that  date,  the  cost  thereof;  or  the  inventory  value, 
if  the  inventory  is  made  in  accordance  with  Section  203; 

"(3)  In  the  case  of  property  acquired  by  gift  since  Feb.  28  1913  the 
same  basis  that  it  would  have  in  the  hands  of  the  donor  or  the  last  pre- 
ceding owner,  by  whom  it  was  not  acquired  by  gift: 

"(4)  In  the  case  of  the  sale  or  exchange  of  property  acquired  by  gift, 
the  entire  amount  received  therefor  shall  be  included  in  the  gross  income 
of  the  donee,  unless  the  donee  submits  with  his  return  evidence  satisfactory 
to  the  commissioner  showing  the  basis  in  the  hands  of  the  last  preceding 
owner  who  acquired  the  property  other  than  by  gift:  and 

"(5)  In  the  case  of  property  acquired  after  Feb.  28  1913  by  bequest, 
devise,  or  descent,  the  fair  market  price  or  value  of  such  property  on  the 
date  of  acquisition." 

Sec.  2.  That  Section  202  of  such  Act  is  amended  by  adding  at  the  end 
thereof  a  new  subdivision  to  read  as  follows: 

"(c)  In  the  case  of  stock  dividends  paid  after  Feb.  28  1913  the  cost  to 
the  taxpayer  of  each  share  of  old  and  new  stock  .shall  be  the  cost  of  the  old 
shares  of  stock  (or  the  market  price  or  value  thereof  as  of  Mar.  1  1913  if 
acquired  prior  thereto)  divided  by  the  total  number  of  old  and  new  shares 
of  stock:  Provided,  That  in  cases  in  wnich  the  old  and  new  shares  of  stock 
differ  materially  in  character  or  preference,  the  cost  of  the  old  shares  of 
stock  (or  the  market  price  or  value  thereof  as  of  Mar.  1  1913  if  acquired  prior 
thereto)  shall  be  apportioned  between  the  old  and  new  shares  of  stock  as 
nearly  as  may  be  in  proportion  to  the  respective  values  of  each  at  the  time 
the  new  shares  of  stock  were  acquired." 

Sec.  3.  That  Title  II  of  such  Act  is  amended  by  adding  at  the  end  of 
Part  I  thereof  the  following  new  section: 

Extraordinary  Net  Income. 

"Sec.  207.  (a)  That  compensation  received  in  any  taxable  year  beginning 
after  Dec.  31  1919  for  personal  service  rendered  by  the  taxpayer  during  a 
period  of  more  than  three  years,  and  gain  derived  in  any  such  year  from 
the  sale  of  capital  assets  acquired  more  than  three  years  prior  to  the  date 
of  sale,  shall  be  deemed  to  be  extraordinary  income;  and  such  income,  less 
losses  of  the  same  class  or  description  and  the  expenses  or  other  deductions 
properly  chargeable  thereto,  shall  be  deemed  to  be  extraordinary  net 
income. 

"(b)  The  term  'capital  assets'  as  used  in  this  Section  includes  (but  is  not 
limited  to)  property  held  by  the  taxpayer  for  consumption  or  use;  but  does 
not  include  any  property,  whether  real,  personal,  or  mixed,  held  by  a 
dealer  for  sale  or  included  in  the  inventory  of  the  taxpayer  taken  at  tbe 
close  of  the  preceding  taxable  year.  The  terms  'compensation  received'  and 
'gain  derived'  mean  compensation  or  gain  accrued  in  the  case  of  taxpayers 
who  make  returns  upon  the  so-called  accrual  basis;  but  the  provisions  of 
this  section  shall  not  apply  in  the  case  of  sales  upon  the  installment  plan 
when  the  income  or  gain  is  accounted  for^in  installments  as  the  payments 
are^received 
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"(c)  If  the  extraordinary  income  of  a  taxpayer  amounts  to  more  than 
20  per  centum  of  his  entire  gross  income  for  the  taxable  year,  the  extra- 
ordinary net  income  for  such  year  may  at  his  option  be  apportioned  ratably 
to  the  years  or  parts  thereof  during  which  such  service  was  rendered  or 
such  assets  held  (or  to  the  years  or  parts  thereof  between  Feb.  28  1913  and 
the  date  of  sale,  if  such  assets  were  acquired  prior  to  May  1  1913;;  and  the 
amount  thus  ratably  apportioned  to  any  year  shall  be  added  to  the  other 
income  of  the  taxpayer  for  such  year  and  the  tax  redetermined  upon  the 
corrected  amount  at  the  rates  applicable  to  ruch  year,  notwithstanding 
the  provisions  of  Section  206  or  any  other  provision  of  this  Act.  A  return 
or  retiu-ns  of  such  extraordinai-y  income  shall  be  made  at  the  time  pre- 
scribed in  subdivision  (a)  of  Section  227  in  such  manner  and  with  such 
information  as  the  commissioner,  with  the  approval  of  the  Secretary,  may 
by  regulations  prescribe;  and  if  the  additional  taxes  found  upon  such 
redetermination  to  be  due  for  prior  years  are  paid  in  the  same  proportion- 
ate amounts  and  at  the  same  installment  dates  fixed  for  the  payment  of 
taxes  due  upon  income  for  the  year  in  which  such  extraordinary  income 
was  received,  no  penalty  or  interest  shall  be  added  with  respect  to  the 
time  which  has  elapsed  between  such  prior  years  and  the  date  or  dates  of 
payment." 

Assessment  and  Collection  of  Taxes. 

Sec.  4.  That  subdivision  (d)  of  Section  250  of  such  Act  is  amended  to 
read  as  follows : 

"(d)  The  amount  of  tax  due  vmder  any  return  made  under  this  or  prior 
Acts  shall  be  determined  and  assessed  by  the  commissioner  within  five 
years  after  the  return  was  made,  except  (1)  in  the  case  of  false  or  fraudu- 
lent returns  with  intent  to  evade  the  tax,  or  (2)  with  the  consent  of  both  the 
commissioner  and  the  taxpayer,  or  (3)  as  otherwise  provided  in  Section  207, 
or  in  paragraph  (9)  of  subdivision  (a)  of  Section  214,  or  in  paragraph  (8) 
of  Section  234,  or  (4)  in  the  final  settlement  of  losses  and  other  deductions 
tentatively  allowed  by  the  commissioner  pending  a  determination  of  the 
exact  amount  deductible;  and  no  suit  or  proceeding  for  the  collection  of  any 
tax  shall  be  begun  after  the  expiration  of  five  yearg  after  the  date  when  the 
return  was  made.  In  the  case  of  such  false  or  fraudulent  returns,  the 
amount  of  the  tax  due  may  be  determined  at  any  time  after  the  return  is 
filed,  and  the  tax  may  be  collected  at  any  time  after  it  becomes  due." 

Sec.  5.  That  Title  XIII  of  such  Act  is  amended  by  adding  at  the  end 
thereof  two  new  sections  to  read  as  follows: 

"Sec.  1321.  That  if  after  a  determination  and  assessment  in  any  case 
the  taxpayer  has  without  protest  paid  in  whole  any  tax  or  penalty,  or 
accepted  any  abatement,  credit,  or  refund  based  on  such  determination 
and  assessment,  and  an  agreement  is  made  in  writing  between  the  taxpayer 
and  the  commissioner,  with  the  approval  of  the  Secretary,  that  such  deter- 
mination and  assessment  shall  be  final  and  conclusive,  then  (except  upon 
a  showing  of  fraud  or  malfeasance  or  misrepresentation  of  fact  materially 
affecting  the  determination  or  assessment  thus  made)  (1)  the  case  shall  not 
be  reopened  or  the  deteftnination  and  assessment  modified  by  any  officer, 
employee,  or  agent  of  the  United  States,  and  (2)  no  suit,  action,  or  pro- 
ceeding to  annul,  modify,  or  set  aside  such  determination  or  assessment 
shall  be  entertained  by  any  court  of  the  United  States. 

"Sec.  1322.  That  in  case  a  regulation  or  Treasury  decision  made  by  the 
commissioner  or  the  Secretary,  or  by  the  commissioner  with  the  approval 
of  the  Secretary,  is  reversed  by  a  subsequent  regulation  or  Treasury  decision, 
and  such  reversal  is  not  immediately  occasioned  or  required  by  an  opinion 
of  the  Attorney-General  or  a  decision  of  a  court  of  competent  jurisdiction, 
such  subsequent  regulation  or  Treasury  decision  may,  in  the  discretion  of 
the  commissioner,  with  the  approval  of  the  Secretary,  be  applied  without 
retroactive     effect." 

Liberty  Bond  Exemptions. 

Sec.  6.  The  various  Acts  authorizing  the  issues  of  Liberty  bonds  are 
amended  and  supplemented  as  follows: 

(a)  On  and  after  Jan.  1  1920,  4  per  centum  and  4J4  per  centum  Liberty 
bonds  shall  be  exempt  from  graduated  addicional  income  Daxes,  commonly 
known  as  surtaxes,  and  excess-prof ics  and  war-profits  taxes,  now  or  here- 
after imposed  by  the  United  States  upon  the  income  or  profits  of  individuals, 
partnerships,  corporations,  or  associations,  in  respect  to  the  interest  on 
aggregate  principal  amounts  thereof  as  follows: 

Until  the  expiration  of  two  years  after  the  date  of  the  termination  of  the 
war  between  the  United  States  and  the  German  Government  as  fixed  by 
Congress   or   by   proclamation   of  the   President,    on   $12.5,000   aggregate 
principal  amount;  and  for  three  years  more  on  $50,000  aggregate  principal 
amount. 

(b)  The  exemptions  provided  in  subdivision  (a)  shall  be  in  addition  to 
the  exemptions  provided  in  Section  7  of  the  Second  Liberty  Bond  Act, 
and  in  addition  to  the  exemption  provided  in  subdivision  (3)  of  Section  1 
•f  the  Supplement  to  the  .Second  Liberty  Bond  Act  in  respect  to  bonds 
issued  upon  conversion  oi  S'/i  per  centum  bonds,  but  shall  be  in  lieu  of  the 
exemptions  provided  and  free  from  the  conditions  and  limitations  imposed 
in  subdivisions  (1)  and  (2)  of  Section  1  of  the  Supplement  to  Second  Liberty 
Bond  Act  and  in  Section  2  of  the  Victory  Liberty  Loan  Act. 

Passed  the  House  of  Representatives  May  27  1920. 


MASSACHUSSETTS  RULING  REGARDING  STOCK 
DIVIDENDS  UNDER  INCOME  TAX  LAW. 

An  opinion  under  which  it  is  held  that  stock  dividends 
issued  by  unincorporated  associations,  such  as  those  issued 
by  partnerships,  associations  and  trusts,  are  exempt  from 
taxation  under  the  Massachusetts  income  tax  laws  was 
given  by  State  Attorney  General  Allen  on  Aug.  2. 

In  its  reference  to  the  opinion  the  Boston  "Herald"  of 
Aug.  3,  said: 

An  Act  was  passed  at  the  last  session  of  the  Legislature  "exempting  stock 
dividends  from  taxation  as  income"  to  make  the  slate  law  conform  to  a 
United  States  supreme  court  decision  affecting  the  Federal  income  tax 
law.  Irving  L.  Shaw,  head  of  the  state  income  tax  department,  then  asked 
the  attorney-general  whether  this  law  includes  unincorporated  as  well 
as  incorporated  associations. 


CREDIT  MEN  IN  LIEU  OF  EXCESS  PROFITS  TAX 
WANT  INCOME  ASSESSED  PROPORTIONATELY. 
Information  received  from  Washington  that  both  Presi- 
dential candidates  are  in  favor  of  revision  of  the  taxation 
laws  and  repeal  of  the  excess  profits  tax  has  renewed  the 
•fforts  of  the  National  Association  of  Credit  Men  to  present 
a  plan  that  will  result  in  all  of  the  income  of  the  country 
Weing  taxed  in  proportion  to  the  amount  received  by  the 


individual.  If  this  is  done  there  will  be  plenty  of  revenue 
for  the  Government,  according  to  J.  H.  Tregoe,  secretary- 
treasurer  of  the  organization  which  has  a  membership  o 
more  than  33,000  business  houses.  The  Committee  on 
Federal  Taxation,  of  which  Roy  G.  Elliott,  of  Chicago, 
is  chairman,  has  issued  a  pamphlet  favoring  the  substitution 
of  a  corporation  earning  tax  at  a  graduated  rate  that  will 
have  a  tendency  to  encourage  payment  of  dividends.  The 
recommendations  are  made  on  the  ground  that  if  the  re- 
invested income  of  an  individual  and  the  partner  are  sub- 
jected to  the  sur-tax  as  at  present,  then  the  re-invested 
income  of  the  corpprate  stockholder  must  be  treated  in 
substantially  the  same  manner.  The  undisturbed  earnings 
of  a  corporation  are  the  re-invested  income  of  the  stock- 
holders, points  out  [Mr.  Elliott. 

The  excess  profits  tax  has  encotiraged  so  much  business  extravagance 
that  the  removal  of  such  an  assessment  would  tend  to  eliminate  trade 
waste  which  would  increase  business  income  subject  to  income  taxes. 

The  National  Association  of  Credit  Men  is  on  record  as  being  in  favor  'of 
the  levying  of  a  tax  on  the  earnings  of  the  investment  of  each  individual 
on  the  basis  of  substantial  equaUty  with  every  other  individual  enjoying 
the  same  measure  of  prosperity  and  without  discrimination  against  Incomes 
derived  from  any  particular  form  of  business  organization. 

The  proposed  general  sales  or  turnover  tax  would  be  passed  on  through 
the  channels  of  distribution  resulting  finally  in  a  levy  on  the  consumer, 
doubtless  of  larger  volume  than  the  revenue  received  by  the  Government, 
which  would  be  a  tax  levied  not  in  proportion  to  ability  to  pay  but  in  pro- 
portion to  the  necessities  of  existence. 

Under  the  present  law  individuals,  whether  conducting  business  alone 
or  in  partnership,  are  liable  for  tax  on  all  profits  whether  drawn  from  or 
left  in  the  business.  The  corporation,  on  the  other  hand,  after  paying 
excess  profits  tax  and  normal  income  tax,  may  retain  its  earnings  as  work- 
ing capital  and  the  individual  stockholder  remains  free  of  liability  for 
super  income  tax  until  dividends  are  distributed.  Gross  inequality  results 
from  this  situation.  Equality  of  distribution  of  the  burden  of  taxes  should 
replace  the  present  system. 


INCOME     TAX^MODIFICATION     OF     METHOD     OF 
COMPUTING  PROPERTY  DEPRECIATION. 
A  ruling  of  the  Treasury  Department  modifjdng  the  in- 
come tax  regulations  governing  the  method  of  computing 
property  depreciation  has  been  made  public  as  foUows: 

(T.  D.3061.) 
DEDUCTIONS    ALLOWED— DEPRECIATION— ARTICLE     166, 
REGULATIONS  NO.  45,  AMENDED. 
Treasurtj  Department, 
Office  of  Commissioner  of  Internal  Revenue, 
Washington,  D.  C. 
To  Collectors  of  Internal  Revenue  and  others  concerned: 

Article  166  of  Regulations  No.  45  is  hereby  amended  to  read  as  follows: 
Art.  166.  Modification  of  Method  of  Computing  Depreciation. — If  it 
develops  that  the  useful  life  of  the  property  has  been  underestimated,  the 
plan  of  computing  depreciation  should  be  modified  and  the  balance  of  the 
cost  of  the  property,  or  its  fair  market  value  as  of  March  1  1913,  not  already 
provided  for  through  a  depreciation  reserve  or  deducted  from  book  value, 
should  be  spread  over  the  estimated  remaining  life  of  the  property.  Inas- 
much as  under  the  provisions  of  the  Income  Tax  Acts  in  effect  prior  to 
Revenue  Act  of  1918,  deductions  for  obsolescence  of  property  were  not 
allowed  except  as  a  loss  for  the  year  in  which  the  property  was  sold  or  per- 
manently abandoned,  a  taxpayer  may  for  1918  and  subsequent  years  revise 
the  estimate  of  the  useful  life  of  any  property  so  as  to  allow  for  such  futiu'e 
obsolescence  as  may  be  expected  from  experience  to  result  from  the  normal 
progress  of  the  Act.  No  modification  of  the  method  should  be  made  on 
account  of  changes  in  the  market  value  of  the  property  from  time  to  time, 
such  as,  on  the  one  hand,  loss  in  rental  value  of  the  buildings  dtie  to  de- 
terioration of  the  neighborhood,  or,  on  the  other,  appreciation  due  to  in- 
creased demand.  The  conditions  affecting  such  market  values  should  be 
taken  into  consideration  only  so  far  as  they  affect  the  estimated  useful 
Ufe  of  the  property. 

WM.  M.  WILLIAMS,  Commissioner  of  Internal  Revenue. 
Approved  Aug.  27  1920. 

D.  F.  HOUSTON,  Secrelarxj  of  the  Treasury. 


INCOME  TAX— EXEMPTIONS  IN  CASE  OF  FOREIGN 
COUNTRIES  ACCORDING  SIMILAR  CREDITS. 
The  Commissioner  of  Internal  Revenue  announces  a  de- 
cision, dated  Aug.  25,  whereby  countries  according  credits 
on  accounts  of  income  tax  paid  to  the  United  States  by 
citizens  of  the  United  States  are  accorded  similar  reciprocal 
arrangements.     The  following  is  the  decision: 

(T.  D.  3060.) 
CONCERNING   COUNTRIES   WHICH    DO    OR    DO    NOT   SATISFY 
THE  SIMILAR  CREDIT  REQUIREMENT  OP  SECTION 
222   (a),  (3),   REVENUES  ACT  OF  1918. 
Treasury  Department, 
Office  of  Commissioner  of  Internal  Revenue, 
Washington,  D.  C. 
To  Collectors  of  Internal  Revenue  and  others  concerned: 

The  final  editions  of  Regulations  No.  45  is  amended  by  inserting  im- 
mediately after  Article  384  a  paragraph  to  bo  known  as  Article  385,  as 
follows: 

Article  385.  Countries  tehich  do  or  do  not  satisfy  the  sitnilar  credit  require- 
ments.— (a)  The  following  is  an  incomplete  list  of  the  countries  which 
satisfy  the  similar  credit  requirement  of  Section  222  (a)  (3)  of  the  Revenue 
Act  of  1918,  either  by  allowing  to  citizens  of  the  United  States  residing  in 
such  countries  a  credit  for  the  amount  of  the  income,  war  profits  or  excess 
profits  taxes  paid  to  the  United  States  upon  incomes  derived  from  such 
sotn-ces  therein,  or  in  imposing  such  taxes,  by  exomptinR  from  taxation 
the  incomes  received  from  sources  wit  hin  the  United  States  by  citizens  of  the 
United  States  residing  in  such  countries:  Bulgaria,  Canada,  Italy,  New- 
foundland, Salvador.     (6)  The  following  is  an  incomplete  list  of  the  coun" 
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tries  which  do  not  satisfy  the  similar  credit  requirement  of  Section  222  (a)  (3' 
of  the  Revenue  Act  of  1918.  either  by  allowing  no  credit  to  citizens  of  the 
United  States  residing  in  such  countries,  for  the  amount  of  income,  war 
profits  or  excess  profits  taxes,  paid  to  the  United  States  upon  incomes  de- 
rived from  sources  therein,  or  because  such  countries  do  not  impose  any 
income,  war  profits  or  excess  profits  taxes:  Argentina,  Bahama,  Delirium, 
Bermuda.  Bolivia,  Bosnia,  Brazil,  Chile,  China,  Costa  Rica,  Ecuador, 
Egypt,  Finland,  France.  Great  Britain  and  Ireland,  Guatemala,  Herze- 
govina, India,  Jamaica.  .Japan,  Montenegro,  Morocco.  New  Zealand. 
Nicaragua,  Panama,  Parag\iay,  Persia,  Peru,  Portugal,  Rumania,  Santo 
Domingo,  Serbia,  Siam,  Sweden,  Switzerland,  Venezuela.  The  former 
names  of  certain  of  these  territories  are  here  used  for  convenience  in  spite  of 
the  actual  or  possible  change  in  the  Tiame  or  sovereignty.  A  resident  of  the 
United  States  who  is  a  citizen  or  subject  of  any  country  in  the  first  list  is 
entitled,  for  the  purpose  of  the  total  tax  due  the  United  States,  for  1918  and 
subsequent  years,  to  a  credit  for  the  amount  of  an"j'  income,  war  profits  and 
excess  profits  taxes  paid  or  accrued  during  the  taxable  year  in  such  country 
upon  income  from  sources  therein.  If  he  is  a  citizen  or  subject  of  any 
country  in  the  second  list,  he  is  not  entitled  to  such  credit.  If  he  is  a  citi- 
zen or  subject  of  a  country  which  is  in  either  list  then  to  secure  the  desired 
credit  he  must  prove  to  the  satisfaction  of  the  Commissioner  that  his  country 
satisfies  the  simil.ir  credit  reciuirement  of  the  statute. 

T.  D.  3028  of  June  2  1920  is  hereby  revoked. 

PAUL  F.   MYERS.  Acting  Commissioner  of  Internal  Reirmir. 

Approved.  Aug.  2,'>  1920 

».  P.  GILBERT  JR.,  Acting  Secretary  of  the  Treasury. 


AMERICA}^  BANKERS'  ASSOCIATION  OPPOSES  TAX 
EXEMPTION  SECURITIES. 
In  declaring  that  "no  tax  exemption  scheme  will  help  real 
estate"  the  American  Bankers'  Association  in  a  statement 
made  public  this  week  through  its  Secretary,  L.  D.  Wood- 
worth,  asserts  that  ■  "bankers,  investment  dealers,  and 
persons  acquainted  with  economics  are  practically  unanimous 
in  their  opposition  to  tax  exemption  in  any  form  as  a  means 
for  subsidizing  real  estate  investments  and  the  construction 
of  houses."  Mr.  Woodworth  states  that  the  American 
Bankers'  Association  by  its  Administrative  Committee 
has  taken  a  position  against  every  form  of  new  exemption, 
and  that  its  Savings  Bank  Section  has  even  gone  further  and 
urged  that  further  issues  of  tax  exempt  securities  under 
present  authorization  shall  be  discontinued.  An  authority 
on  tax  problems,  Professor  Charles  J.  Bullock  of  Harvard 
University,  Chairman  of  the  Harvard  Economic  Committee, 
for  President  of  the  National  Tax  Association,  and  tax  expert 
to  the  New  York  .Joint  Legislative  Committee  on  Taxation 
and  Municipal  Expenditure  which  framed  the  present  state 
income  tax,  speaking  recently  before  the  National  Association 
of-  Building  Owners  and  Managers,  Dr.  Bullock  gave  accord- 
ing to  Mr.  Woodworth,  the  following  warning  and  advice, 
pertinent  to  the  discussions  of  various  assumed  remedies  for 
the  Ia«k  of  home  building  in  New  York. 

The  Fedei-al  income  tax  exempts  so  many  classes  of  securities  that  many 
investors,  especially  those  of  large  means,  are  confining  themselves  to  tax- 
exempt  investments,  'futures'  which  are  not  expected  to  show  an  immediate 
return,  and  securities  carrying  such  an  abnormal  yield  that  one  can  afford  to 
buy  them  and  pay  the  resulting  tax.  The  result  has  been  a  considerable 
diversion  of  capital  from  real  estate  loans  to  other  investments;  and  to  meet 
this  situation,  it  has  been  proposed  to  exempt  from  Federal  taxation,  at  least 
to  a  certain  extent,  the  income  from  loans  made  upon  the  secmity  of  real 
estate. 

With  the  best  will  and  full  appreciation  of  present  critical  conditions.  I 
believe  this  proposal  to  be  a  mistake  and  one  which  in  the  long  run  vrill 
affect  injuriously  the  interests  of  real  estate.  Undoubtedly  such  exemptions 
as  have  been  proposed  would  increase  somewhat  the  amoiuit  of  capital 
available  for  real  estate  operations,  but  they  would  not  affect  the  other 
elements  which  have  contributed  to  check  building  activity.  They  would 
give  some  relief,  but  would  purchase  it  at  too  great  a  cost. 

The  exemptions  gone,  whatever  its  momentary  attractions,  is  not  one 
which  the  owner  of  real  estate  can  play  with  advantage  to  himself. 

To  secure  even  a  limited  exemption,  he  must  ally  himself  with  the  forces 
which  are  always  endeavoring  to  secure  wholesale  exemptions.  These  forces 
for  fifty  years  past  have  honeycombed  state  and  local  taxation  with  exemp- 
tions that  directly  reduce  very  greatly  the  amount  of  taxable  property  and 
iridu'ectly  contribute  to  make  a  full  assessment  of  such  taxable  property  all 
the  more  difficult.  From  such  exemptions,  real  estate  has  long  suffered ,  and 
will  continue  to  suffer  until  we  turn  our  faces  resolutely  again.st  the  policy 
of  granting  exemptions  to  property  yielding  private  gain. 

Even  at  some  immediate  cost,  owners  of  real  estate  should  reject  the 
bait  now  dangled  before  their  eyes,  and  should  both  in  their  own  interest 
and  out  of  consideration  for  the  general  welfare,  take  their  stand  firmly  and 
decisively  on  the  principle  that  all  exemptions  are  contrary  to  sound  public 
policy,  that  no  new  exemptions  should  be  created,  and  that  existing  exemp- 
tions should  be  reduced,  and,  so  far  as  practicable,  abolished  at  the  earliest 
po.ssible  moment. 

Certainly  .so  far  as  the  permanent  interest  of  real  estate  is  concerned,  no 
other  policy  seems  entitled  to  serious  consideration. 


PROGRAM  OF  GENERAL  SESSIONS  OF  A.  B.  A. 
CONVENTION. 
The  detailed  program  arranged  for  the  general  sessions  of 
the  annual  convention  of  the  American  Bankers'  Association 
to  be  held  in  Washington,  D.  C,  Oct.  18  to  22,  was  made 
public  this  week.  We  have  from  time  to  time  indicated  who 
the  various  speakers  were  to  be,  and  in  our  issue  of  Aug.  28, 
page  855,  gave  at  length  some  of  the  convention  plans.  The 
general  sessions  of  the  convention  Avill  be  held  on  Tuesday, 
Wednesday,  Thursday  and  Friday,  Oct.  19  to  22,  while  the 
various  section  meetings  will  take  place  during  the  after- 


noons of  Monday,  Tuesday,  Wednesday  and  Thursday.  At 
the  general  convention  the  speakers  will  be  E.  T.  Meredith, 
Secretary  of  Agriculture;  John  J.  Pulleyn,  President  of  the 
Emigrants'  Industrial  Savings  Bank,  New  York;  David  F. 
Houston,  Secretary  of  the  Treasury;  Fred  I.  Kent,  Vice- 
President  of  the  Bankers  Trust  Co.  of  New  York;  Fred  W. 
Ellsworth,  Vice-President  of  the  Hibernia  Bank  &  Trust  Co. 
of  New  Orleans;  John  H.  Defrees,  President  of  the  Chamber 
of  Commerce  of  the  United  States;  Sol  Wexler,  of  J.  S.  Bache 
&Co.,  New  York;  John  Kendrick  Bangs;  H.  W.  Robinson, 
President  of  the  First  National  Bank  of  Los  Angeles;  Oscar 
Wells,  President  of  the  First  National  Bank  of  Birmingham, 
Ala.;  and  George  Woodruff,  President  of  the  First  National 
Bank  of  Joliet,  111.  The  following  is  the  program  in  full  of 
the  general  sessions: 

GENERAL  SESSIONS  OF  THE   CONVENTION. 
Tuesday,  October  19. 

Convention  called  to  order  at  9;30  a.  m.  sharp  by  the  President,  Richard 
S.  Hawes. 

Invocation. 

Address  of  Welcome.  Col.  Robert  N.  Harper,  Vice-President  of  th« 
District  of  Columbia  Bankers'  Association. 

AddrcMS  of  Welcome.  Hon.  Thomas  R.  Marshall.  Vice-President  of  th« 
United  .States. 

Res))onse  to  Address  of  Welcome,  Thomas  B.  McAdairLs.  Second  Vice- 
President  of  the  American  Bankers'  Association. 

Annual  Address.  Richard  S.  Hawes.  President  of  the  Association  (includ- 
ing report  of  Administrative  Committee  and  Executive  Council). 

Report  of  Con.stitutional  Committee.  M.  A.  Traylor.  Chairman. 

Address,  Hon.  E.  T.  Meredith,  Secretary  of  Agriculture,  "Banking  and 
Agricultm-e." 

Report  of  Currency  Commission,  A.  Barton  Hepburn.  Chairman. 

Address,  John  J.  Pulleyn.  President,  Emigrant's  Industrial  Savings  Bank, 
New   York.    "Transportation   and   Its   Effect  on   Credit." 

Report  of  Public  Relations  Committee,  William  P.  Sherer,  Chairman. 

Communications;     Announcements;     Adjournment. 

Mote. — The  following  official  and  committee  reports  having  been  pub- 
lished in  pamphlet  form  and  distributed  to  the  members,  will  be  omitted: 
Report  of  General  Secretary,  Guy  E.  Bowerma;;;  Report  of  Treasurer. 
Harry  M.  Rubey;  Report  of  General  Counsel.  Thomas  B.  Paton;  Report  of 
Protective  Department,  L.  W.  Gammon;  Report  of  Protective  Committee; 
Report  of  Special  Railroad  Committee;  Report  of  International  Relations 
Committee. 

Wednesday,  October  20. 

Convention  called  to  order  at  9:30  a.  m.  sharp  by  the  President. 
Richard  S.  Hawes 

Invocation. 

Report  of  Trust  Company  Section.  Lynn  H.  Dinkins,  President. 

Report  of  Savings  Bank  Section,  S.  Fred  Strong,  President. 

Report  of  Clearing  House  Section.  Raymond  F.  McNally.  President. 

Address.  Hon.  David  F.  Houston.  Secretary  of  the  Treasury,  "Govern- 
ment Finance." 

Report  of  National  Bank  Section,  Walter  W.  Head,  President. 

Report  of  State  Bank  Section,  John  W.  Butler,  President. 

Report  of  American  Institute  of  Banking,  Stewart  D.  Beckley,  President. 

Addrfss.  Fred  I.  Kent,  Vice-President  Bankers  Trust  Co.,  New  York 
City,  "International  Relations." 

Report  of  Committee  on  Commerce  and  Marhie,  John  McHugh,  Chair- 
man. 

Report  of  State  Secretaries  Section,  Robert  E.  Wait,  President. 

Address.  Fred  W.  Ellsworth,  Vice-President  Hibernia  Bank  &  Trust  Co.. 
New  Orleans,  "Publicity,  Public  Relations.  " 

Discu.ssion:     Communications;     Announcements;     Adjournment. 

Thursday.  October  21. 

(Convention  called  to  order  at  9:30  a.  m.  sharp  by  the  Resident.  Richard 
S.   Haw&s. 

Invocation . 

Report  of  Committee  of  Five,  M.  J.   Dowling,  Chairman. 

Report  of  Committee  on  Americanization  and  Thrift.  S.  Fred  Strons. 
Chairman, 

Address.  Joseph  H.  Defrees,  I'reiident,  United  States  Chamber  of  Com- 
merce. "Service  Organizations." 

Report  of  Committee  on  Education,  R.  O.  Kaufman,  Chairman. 

Report  of  Gold  Bonus  Committee,  George  M.  Rej-nolds,  Chairman. 

Address.  Sol  Wexler.  J.  S.  Bache  &  Co..  New  York  City,  "Financing  and 
Underwriting  Big  Business." 

Report  of  Agricultural  Commission,  Joseph  Hirsch,  Chairman. 

Report  of  Nominating  Committee. 

Address,  John  Kendrick  Bang;,  "The  Incorrigible  Optimi.st." 

Appointment  of  Resolutions  Committee. 

Report  of  Committee  on  Federal  Legislation.  Fred  CoUins,  Chairman. 

Report  of  Committee  of  Seven,  William  George,  Chairman. 

Commimications;     Announcements;     Adjournment. 

Friday,  October  22. 

C^onvention  called  to  order  at  9:30  a.  m.  sharp  by  the  President,  Richard 
S.  Hawes. 

Invocation . 

Report  of  State  Legi-^lative  Committee.  M.  A.  Traylor.  (^hairman. 

Report  of  Committee  on  Acceptances    Jerome  Thralls.  Chairman. 

Address.  H  W.  Robinson.  I'resident  First  National  Bank.  Los  Angeles. 
Calif.,  "Commodity  B'inancing." 

Report  of  Insurance  Committee,  George  A.  Holderne.ss,  Chairman 

Report  of  Resolutions  Committee. 

Report  of  Committee  on  Federal  Reserve  Membership  Campaigs. 
J.  H.  Puelicher,  Chairman. 

Address.  Oscar  Wells.  President  First  National  Bank.  Birmingham,  .^la.. 
"Federal  Ra«erve  Banks    " 

Discu.ssion. 

Address,  George  Woodruff,  President  First  National  Bank.  Joliet.  111.- 
"The  Country  Banker's  Problems." 

Di-cussion;  Installation  of  Officers;  New  Bu.smess;  Communications: 
Announcements. 

Adjournment  sine  die. 
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COMMITTEE    AND    SECTION    MEETINGS    OF    THE 

A.  B.  A. 
As  stated  above,  in  our  item  giving  the  details  of  the 
program  arranged  for  the  general  sessions  of  the  convention 
at  Washington,  D.  C,  of  the  American  Bankers'  Conven- 
tion, the  various  Sections  of  the  Association  will  hold  their 
meetings  on  Monday,  Tuesday,  Wednesday  and  Thm-sday 
afternoons,  Oct.  18  to  21.  The  Clearing  House  Section  will 
meet  Monday  and  Thursday  afternoons;  the  State  Bank 
Section  will  hold  its  meetings  on  the  afternoons  of  Monday 
and  Wednesday;  the  State  Secretaries  Section  will  meet  at 
noon  on  Monday;  the  Savings  Bank  Section  will  hold  its 
deliberations  on  Tuesday  and  Thursday  afternoons;  the 
Trust  Company  Section  will  meet  Tuesday  and  Wednesday 
afternoons,  while  the  National  Bank  Section  has  arranged  to 
have  its  sessions  on  Wednesday  and  Thursday  afternoons. 
The  various  Committee  meetings  are  scheduled  as  follows: 


Afonday.  October  18. 

Executive  Council. 

Administrative . 

Acceptance.s. 

Agricultural  Commission. 

Americanization  and  Thrift. 

Constitutional  Committee. 

Currency  Commission. 

Commerce  and  Marine. 

Committee  of  Seven. 

Education . 

Finance. 

Federal  Legislation  and  Federal 
Legislative  Council . 

Federal  Reserve  Mambftrshlp  Cam- 
paign. 


Gold. 

Insurance. 

Lil^rary. 

Membership. 

McHugh  Plan. 

Public  Relations. 

State  Legislation  and  State  Legisla- 
tive CounciL 

Special  Committee  of  Five. 

Special  Protective  Committee  on  In- 
vestigation. 

Special  .Journal  Committee  on  Inves- 
tigation. 

Tuesday,  October  19. 
Bank  Advertising  Conference. 


The  Executive  Council  will  meet  on  Tuesday  and  Friday 
nights  and  the  meetings  of  the  Executive  Committees  of  the 
various  Sections  are  scheduled  as  follows:  Monday,  Oct.  18: 
Clearing  House,  Savings  Bank,  State  Bank,  Trust  Company 
and  State  Secretaries  Section  Board  of  Control;  the  Execu- 
tive Committee  meeting  of  the  National  Bank  Section  will  be 
held  on  Tuesday,  Oct.  19.  On  Monday  morning,  Oct.  18, 
there  will  be  a  conference  of  State  Vice-Presidents  of  State 
Bank  Sections  with  the  Executive  Committee,  and  on 
Tuesday  and  Wednesday  afternoons  there  is  to  be  an  in- 
formal conference  of  Managers  and  Examiners  of  Clearing 
House  Associations. 


ENTERTAINMENT  FEATURES  OF  CONVEN- 
TION OF  A.   B.   A. 
The  entertainment  features  of  the  annual  convention 
of  the  American  Bankers'  Association  which  is  to  be  held  at 
Washington,  D.  C,  during  the  week  of  October  18  include 
the     following: 

Monday.  Oct.  18. — Dinner  of  Reserve  City  Bankers  to  be  presided  over  by 
Fred.  W.  Ellsworth,  Vice-President,  Hibernia  Bank  &  Trust  Co.,  New 
Orleans,  La. 

Tuesday.  Oct.  19. — Automobile  ride  thi-ough  Rock  Creek  Park  and  lavvn 
party  at  Chevy  Chase  Club;  lecture  at  the  United  States  Bureau  of  Standards 
by  Professor  S.  W.  Stratton,  Director.  An  inspection  of  buildings  and 
exhibits.  Private  view  United  States  National  Mu.seimi  of  Natural  History; 
8.30  p.  m.  reunion  of  members  of  the  American  Institution  of  Banking. 

Wednesday.  Oct.  20. — Visit  to  the  Old  United  States  National  Museum, 
which  is  the  depo.?itory  of  the  national  collections.  Ball  at  the  New 
Willard  Hotel. 

Thursday.  Oct.  21. — ^ Visit  to  Mt.  Vernon.  Smoker,  to  be  held  in  the 
"Arcade;"  theatre  party  for  the  ladies. 

Friday,  Oct.  22. — -Golf  tournament  at  the  Chevy  Chase  Club.  The 
St.  I.,ouis  Cup  vfiU  be  awarded  the  player  making  the  lowest  medal  score, 
whose  name  will  be  inscribed  thereon  and  who  may  retain  possession  of  the 
cup  until  the  next  A.  B.  A.  convention;  United  States  Cavalry  and  Artillery 
drill  at  Fo.-t  Myer,  Virginia.  Private  view  Corcoran  Gallery  of  Art.  Visit 
to  the  Pan  American  Union  Building. 


ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  &c. 

No  bank  or  trust  company  stocks  were  sold  at  the  Stock 
Exchange  or  at  auction  this  week. 


It  was  definitely  stated  on  Sept.  12  that  the  proposed 
consolidation  of  the  Bankers  Trust  Company  and  the 
Liberty  National  Bank  of  this  city  had  been  abandoned. 
It  will  be  recalled  that  on  July  17  we  printed  a  statement 
issued  by  Harvey  D.  Gibson,  President  of  the  Liberty 
National  Bank,  following  reports  of  the  likelihood  of  the 
union  of  the  two  institutions,  that  the  matter  of  the  merger 
"had  been  the  subject  of  informal  discussion  for  some  time," 
but  that  at  that  time  no  decision  or  definite  understanding 
had  resulted.  Mr.  Gibson's  statement  also  said  that  tlie 
matter  had  "not  even  reached  a  point  where  it  could  be  re- 
ferred to  the  Board  of  Directors."  While  some  of  the 
intortsts  in  the  two  institutions  are  said  to  have  favored  the 
project,  the  majority  were  of  the  opinion  that  it  was  for 
the  b(>st  interests  of  both  institutions  to  remain  as  at  present. 


Vere  C.  Brown,  formerly  Western  Superintendent  of  the 
Canadian  Bank  of  Commerce,  has  been  elected  an  Executive 
Manager  of  the  National  City  Bank  of  this  city.  Mr. 
Brown  had  been  wiih.  the  Canadian  Bank  of  Commerce  since 
1889.  He  was  appointed  Secretaiy  in  1895,  Assistant 
Inspector  in  1899,  Inspector  in  1903,  Chief  Inspector  in 
1907,  and  Superintendent  of  the  Central  Western  Branches 
in  1911.  Jacob  Whonsiedler,  who  is  in  charge  of  the  Credit 
Division  of  the  National  City  Bank,  has  been  elected  a 
Vice-President  of  the  institution.  He  has  been  a  member 
of  the  bank's  staff  for  the  past  twenty  years.  In  1915  he 
became  Assistant  Cashier,  and  in  1919  was  made  Assistant 
Vice-President. 


The  National  City  Bank  of  New  York  which  recently 
increased  its  capital  from  $25,000,000  to  $40,000,000  has 
changed  its  dividend  pa^^ments  from  semi-annual  to  quar- 
terly. The  dividend  payments  on  the  old  capital  were  at 
the  rate  of  10%  per  year.  The  bank's  announcement  of 
this  week  concerning  its  dividend  payments  states  that  a 
regular  quarterly  dividend  of  4%  with  an  extra  of  1%  (or  at 
the  rate  of  20%  per  annum)  has  been  declared.  The  Na- 
tional City  Company ,  which  has  heretofore  paid  semi-annual 
dividends  of  3%  has  placed  the  stock  on  an  8%  basis,  pay- 
able quarterly.     The  banks  announcement  foUows: 

Neic  y'ork,  Sept.  14  1920. 
To  the  Shareholders: 

The  directors  of  The  National  City  Bank  of  New  York  have  voted  to  pay 
quarterly,  instead  of  semi-annual  dividends.  They  have  to-day  de.;lared 
a  regular  quarterly  dividend  of  four  per  cent,  and  an  extra  dividend  of  one 
per  cent,  to  shareholders  of  record  Sept.  .30,  payable  on  and  after  Oct.  1. 
The  directors  of  The  National  City  Coinpany  have  voted  to  conform  to  the 
same  dates  in  their  dividend  payments,  and  have  to-day  declared  a  regular 
quarterly  dividend  of  two  per  cent. 

In  view  of  the  numerous  inquiries  received  concerning  the  book  value  of 
the  stock  of  The  Natioaal  City  Bank  of  Nev/  York,  we  beg  ot  state  that  after 
the  new  stock  has  been  paid  in,  a  consolidated  statement  of  The  National 
City  Bank,  The  National  City  Company  and  the  International  Banking 
Corporation,  in  which  The  National  City  Bank  shareholders  have  a  pro 
rata  interest,  will  show  a  book  value  of  .$310  per  share. 
Yours   very  truly, 

.TAMES  A.   STILLMAN, 

President. 

The  Bankers  Trust  Company  of  this  city  has  just  published 
a  pamphlet  entitled  "The  United  States  of  America  Since 
the  Armistice"  by  Fred  I.  Kent,  one  of  its  Vice-Presidents. 
This  is  an  address  delivered  by  Mr.  Kent  in  Paris  last  June 
before  the  Congress  of  the  International  Chamber  of  Com- 
merce, and  that  organization  felt  that  it  was  such  an  author- 
itative presentation  of  financial  conditions  in  this  country 
that  it  circulated  widely  reprints  of  it  in  England  and  France. 
The  American  Chamber  of  Commerce  in  Spain  had  it  trans- 
lated into  Spanish  for  distribution  in  that  country,  and  the 
Italian  Chamber  of  Commerce  had  it  translated  into  Italian 
for  distribution  in  Italy.  Mr.  Kent  was  Director  of  Foreign 
Exchange  for  the  Federal  Reserve  Board  during  the  War  and 
for  the  past  year  he  has  been  in  France  devoting  much  of  his 
time  to  work  wth  the  Reparation  Committee. 


The  Fidelity  International  Trust  Company  of  this  city 
has  leased  the  ground  floor  and  basement  of  the  building  at 
the  Northeast  corner  of  John  and  William  Streets  Avith  the 
view  to  establishing  a  branch  at  that  location  to  be  known  as 
the  William  Street  Branch.  It  will  be  opened  as  soon  after 
Oct.  1  as  the  fixtures  and  equipment  can  be  installed.  Refer- 
ence to  its  opening  was  made  in  these  columns  July  24. 

With  the  inauguration  of  a  Trust  Department  in  July 
1919,  the  Coal  &  Iron  National  Bank  of  New  York  was  one 
of  the  first  national  banks  to  take  advantage  of  the  authority 
conferred  under  the  Federal  Reserve  Act  to  engage  in  a 
trust  business.  To  cope  with  the  tremendous  growth  of  this 
new  department  and  with  the  steady  expansion  of  their 
general  banking  business,  the  Coal  &  Iron  Bank  in  addition 
to  retaining  its  present  premises  on  the  ground  floor,  has 
taken  over  the  greater  part  of  the  second  floor  of  the  Central 
Building,  Liberty,  West  and  Washington  streets.  When 
alterations  and  renovations  of  the  newly  acquired  and 
present  quarters  are  completed,  the  institution's  depart- 
ments will  be  modern  in  every  particular.  The  bank's  re- 
sources Sept.  8  were  $26,295,();?3.  John  T.  SprouU  is  I^esi- 
dent  of  the  Coal  &  Iron  National  Bank;  Da\'id  Taylor  and 
Allison  Dodd,  Vice-Presidents;  Addison  II.  Day,  Cashier; 
William  H.  Jacquith  and  Wallace  A.  Gray,  Assistant  Cash- 
iers, and   Arthur  A.   G.    Luders,   Trust  Officer. 
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Theodore  Rousseau,  Secretary  of  the  Italy- America  Society 
was  notified  this  week  by  Signor  Sforza,  the  Itahan  Minister 
of  Foreign  Affairs,  that  King  Emmanuel  had  named  Mr. 
Rousseau  a  Cavalier  of  the  Order  of  the  Crown  of  Italy. 
Mr.  Rousseau,  who  was  formerly  secretary  to  the  late 
ISIayor  John  Purroy  Mitchel,  is  now  with  the  Guaranty 
Trust  Company  of  New  York. 

Announcement  is  made  from  Christiania  that  it  has  been 
decided  to  amalgamate  Den  Norske  Creditbank  with  the 
Northern  &  Oversea  Banking  Corporation,  Handels-og 
Exportbank  of  Clu-istiania,  and  that  all  of  the  assets  and 
liabilities  of  the  latter  are  to  be  transferred  to  Den  Norske 
Creditbank.  The  actual  fusion  will  occur  about  Dec.  1. 
The  combined  institutions  wiU  have  capital  and  reserves  of 
about  85,000,000  k-roner. 

The  proposal  to  increase  the  capital  of  the  Power  City 
Bank  of  Niagara  Falls,  N.  Y.  from  $300,000  to  $500,000  was 
ratified  by  the  stockholders  on  Aug.  3.  It  is  proposed  to  sell 
the  new  stock  at  f325  per  share  (par  $100)  the  enlarged 
capital  to  become  effective  Oct.  1. 

At  a  special  meeting  of  the  stockholders  of  the  American 
Bank  &  Trust  Company  of  Bridgeport,  Conn,  on  Sept.  7, 
it  was  voted  to  increase  the  capital  from  $100,000  to  $200,000. 
The  additional  stock  is  offered  pro  rata  to  stockholders  of 
record  Sept.  7  at  par,  namely  $100  per  share,  payment 
therefor  being  required  by  Oct.  5.  All  of  the  new  stock  not 
availed  of  by  the  existing  stockholders  is  to  be  disposed  of  by 
the  President  of  the  institution  to  such  persons  and  in  such 
manner,  at  such  times  and  at  such  price  as  he  may  determine, 
at  not  less  however  than  $160  per  share.  In  a  letter  to  the 
stockholders  Aug.  24,  notifying  them  of  last  week's  meeting 
the  President,  Albert  W.  Tremain,  said: 

The  desirability  of  this  increase  arises  from  the  largely  augmented  basin  e  ss 
of  yom"  bank. 

,  It  has  been  appointed  reserve  agent  for  other  State  banks.  It  is  a  de- 
ository  for  State,  City  and  ohter  Public  Funds.  It  has  enlisted  among  its 
depositors  a  number  of  large,  prosperous  and  progressive  corporations. 
Its  business  is  now  of  the  character  that  requires  larger  capital  to  meet  the 
legitimate  and  necessary  wants  of  its  patrons. 

The  price  set  for  the  new  stoclc  to  present  stockholders — $100  per  share — 
is  such  as  will  be  pleasing  to  each  one  of  you.  The  strength  which  the 
enlarged  capital  will  add  to  yom*  bank  will,  with  your  continued  aid,  stead- 
fastly maintain  its  position  among  the  absolutely  safe  and  conservative 
banking  institutions  in  Bridgeport. 


At  a  meeting  on  Sep  .  8  the  directors  of  the  Bristol  Trust 
Company  of  Bristol,  Conn,  elected  Joseph  B.  Sessions, 
President  of  the  institution  to  succeed  his  father,  the  late 
"William  E.  Sessions.  Another  son  of  the  latter,  WiUiam 
K.  Sessions,  was  elected  a  director. 


Effective  Sept.  9,  the  People's  National  Bank  of  Brattle- 
boro,  Vt.,  has  increased  its  capital  from  $100,000  to  $200,000. 
The  stockholders  authorized  the  issuance  of  the  new  stock 
July  27.     It  was  disposed  of  ac  $150  per  $100  share. 


The  First  National  Bank  of  Port  Allegany,  Pa.,  reports  a 
capital  of  $125,000,  the  amount  having  been  inei-eased  on 
Sept.  1  from  $100,000.  The  plans  to  enlarge  the  capital 
had  been  approved  by  the  stockholders  on  June  15.  The 
price  at  which  the  additional  stock  was  placed  was  $160  per 
$100  share. 


F^The  completion  of  arrangements  whereby  the  Commercial 
Credit  Co.  of  Baltimore,  Md.,  will  take  over  the  business 
of  the  National  Acceptance  Co.  of  Boston,  without  assuming 
any  of  the  latter,  was  announced  on  Sept.  13  by  A.  E.  Dun- 
can, Chairman  of  the  Board  of  Directors  of  the  Commercial 
Credit  Co.  '  In  making  the  announcement  Mr.  Duncan  also 
states  that  as  part  of  the  transaction  the  directors  of  the 
Commercial  Credit  Co.  have  agreed  to  declare  a  20% 
common  stock  dividend,  payable  Dec.  31  1920  to  common 
stockholders  of  record  Dec.  21  1920,  the  present  dividend  of 
12%  per  annum  to  continue.  Additional  information  re- 
specting the  acquisition  is  given  as  follows  in  the  Baltimore 

"News"  of  the  13th  inst.: 

The  stockholders  of  the  Boston  company  are  to  purchase  about  $700,000 
new  stock  of  Commercial  Credit  Co.,  which  will  in  turn  ask  its  stockholders 
to  authorize  a  substantial  increase  in  its  capital  stock  and  in  the  mimber 
of  directors  so  as  to  provide  for  four  additional  directors  representing  the  new 
interests. 

The  new  directors  to  be  added  to  the  board  of  Commercial  Credit  Co. 
will  be  Louis  K.  Liggett,  President  United  Drug  Co.  and  Liggett's  Interna- 
tional, Ltd.,  also  a  director  of  the  National  Shawmut  Bank,  Boston;  W. 
Cameron  Forbes,  of  .T.  M.  Forbes  &  Co.,  former  Governor-General  of  the 
Philippines  and  a  director  of  the  First  National  Banli,  Boston;  F.  Lathrop 
Ames,   Boston,  capitalist,   and  a  director  of  the  Old  Colony  TrustCo., 


Boston;  and  Charles  B.  Wiggin,  New  York,  member  of  Bond  &  Goodwin, 
investment  bankers.  These  gentlemen  are  also  directors  in  numerous  other 
enterprises. 

Commercial  Credit  Co.  will  realize  net  from  the  sale  of  the  new  stock 
.S25  per  share  for  its  preferred  stock,  $24  for  Class  "B"  preferred  and  $45 
for  the  common  stock,  par  in  each  case  being  $25. 

With  this  additional  capital,  the  total  cash  capital,  surplus  and  undivided 
profits  of  Commercial  Credit  Co.  and  its  affiliations — Commercial  Accep- 
tance Trust,  Chicago,  and  Commercial  Credit  Co.,  Inc.,  New  Orleans — 
will  be  about  $6,700,000.  After  providing  for  very  liberal  estimate  of 
Federal  taxes  due  in  1921,  the  combined  surplus  applicable  to  the  common 
stock  of  Commercial  Credit  Co.  is  in  excess  of  $1,300,000,  making  the  actual 
book   value  of  the  common  stock   on   $57  50   per   share. 

International  Finance  Corporation  of  Washington,  D.  C, 
have  declared  a  dividend  upon  their  Preferred  stock  at 
the  rate  of  9%  per  annum  to  stock  holders  of  record 
Oct.  1,  payable  Nov.  1.  The  company  is  engaged  in  the 
purchase  of  trade  acceptances  and  books  of  open  account 
from  reliable  manufacturers  and  jobbers.  They  opened 
their  doors  for  business  on  June  1  1920  and  besides  paying 
this  dividend  out  of  the  earnings,  have  been  able  it  is  stated, 
to  create  a  considerable  surplus  besides  an  offering  of  100,000 
shares  9%  Cumulative  Preferred  stock  (par  $50)  of  the 
International  Finance  Corporation  and  50,000  Common 
shares,  no  par  value,  is  being  made  by  E.  L.  Stock  &  Com- 
pany, Inc.  of  Washington,  D.  C. 

C.  H.  Fox  has  been  elected  a  vice  president  of  the  Chicago 
Trust  Company,  Chicago.  Mr.  Fox  first  entered  the 
banking  field  with  the  Third  National  Bank  of  Rockford, 
111.,  where  he  remained  for  a  number  of  years  before  becom- 
ing traveling  representative  of  the  Chicago  Trust  Company 
in  1909.  In  July,  1913,  Mr.  Fox  was  elected  assistant  secre- 
tary of  the  Chicago  Trust  Company  and  later  in  the  same 
year  wa  appoint  d  assis  ant  manager  of  the  bond  depart- 
ment. Mr.  Fox  was  treasurer  of  the  lUinios  Bankers' 
Association  in  1913.  The  directors  of  the  Chicago  Trust 
Company  announce  the  election  of  James  Waller  Marshall 
as  manager  of  the  Bond  Department.  Mr.  Marshall  has 
been  associated  with  this  Department  for  several  years, 
and,  as  assistant  manager,  has  been  in  active  charge  for 
several  months. 


A  new  institution  is  being  organized  in  Milwaukee,  Wis., 
under  the  name  of  the  Holton  Street  Bank  with  a  capital 
of  $100,000.  The  stock,  in  shares  of  $100,  is  being  disposed 
of  at  $120  each.  The  incorporators  of  the  new  institution 
which  is  to  be  located  on  the  northeast  corner  of  Center  and 
Holton  Streets  are:  H.  R.  Graham,  W.  B.  Osborn,  Henry 
Vetter,  A.  R.  Punke  and  W.  S.  Clarkson. 

The  People's  Savings  Bank  of  Little  Rock,  Ark.,  reports  a 
capital  of  $200,000,  the  amount  having  been  raised  from 
$100,000.  A  resolution  authorizing  the  increase  was  adopted 
by  the  stockholders  at  a  meeting  held  on  July  31.  At  the 
same  time  a  stock  dividend  of  70%,  or  $70,000,  was  declared, 
and  the  other  $30,000  of  new  stock  was  sold  on  a  basis  of 
$1  55,  all  stock  having  a  par  of  $25  per  share. 

C.  R.  Burnett  succeeds  W.  M.  Addison  as  Fu-st  Vice- 
President  of  the  First  National  Bank  of  Richmond,  Va. 
Mr.  Addison,  resigning  to  become  President  of  the  Planters 
National  Bank  of  that  city.  S.  E.  Bates,  Jr.,  Assistant 
Cashier  in  charge  of  the  Savings  Department,  has  beea 
elected  a  Vice-President  of  the  First  National.  Mr.  Burnett 
and  Thadeus  C.  Bell  of  the  New  York  Life  Insurance  Co., 
were  elected  directors  of  the  First  National  Bank. 

The  Dominion  National  Bank  of  Bristol,  Va.-Tenn.  has 
increased  its  capital  from  $150,000  to  $300,000.  The 
plans  to  enlarge  the  Capital  were  ratified  by  the  stockholders 
on  Aug.  18,  and  the  Capital  as  doubled,  became  effectiv* 
Sept.  9.  The  new  issue  of  stock  was  disposed  of  at  $155 
per  $100  share,  and  with  its  increased  Capital  the  bank 
reports  surplus  and  undivided  profits  of  $250,000.  In 
announcing  its  addition  to  Capital,  the  bank  states  that  it 
has  associated  with  its  former  list  of  stockholders  "a  number 
of  influential  Southwest  Virginia  and  East  Tennessee  pro- 
fessional and  business  men  who  are  interested  in  mercantile, 
mining,  farming  and  other  industrial  enterprises  of  the  sec- 
tion." It  is  also  announced  that  H.  E.  Jones  has  retired 
from  the  presidency  to  assume  the  position  of  Chairman  of 
the  Board  and  that  the  bank  will  continue  to  receive  the 
benefit  of  his  experience  of  twenty-five  years'  active  serviet. 
C.  S.  Carter  has  been  elected  President  of  the  bank:  five 
new  directors  have  been  added  to  the  Board  as  follows: 
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C.  S.  Carter.  President  of  the  bank. 

Lee  Long.  Dante.  Va.,  Vice-President  and  General  Manager  Clinchfield 
Coal  Corporation. 

E.  R.  Boyd,  President  Bank  of  Gnindy,  Va.,  Farmers  National  Bank, 
Tazewell,  Va. 

A.  K.  Morison  of  the  firm  of  Mori.son.  Morison  &  Robertson,  lawyers, 
Bristol. 

C.  C.  Burns  of  Burns  &  Kidd,  lawyers.  Lebanon,  Va. 

The  following  continue  as  officers  of  the  institution: 
W.  H.  Cox  and  J.  N.  Huntsman,  Vice-Presidents;  A.  P. 
Moore,  Cashier;  H.  W.  Spargur,  H.  M.  Bellamy,  A.  E. 
Anderson,  Assistant  Cashiers. 

The  Bank  of  Charleston,  N.  B.  A.  at  Charleston,  S.  C. 
announces  the  establishment  of  a  banking,  law  and  invest- 
ment library  under  the  auspices  of  the  bank,  the  Charleston 
Security  Company  and  the  Charleston  Trust  Company. 
In  making  the  announcement  the  bank  presents  a  list  of  the 
books  to  be  found  in  its  library  files,  and  says: 

As  is  showji  by  the  list,  the  majority  of  the  books  are  on  banks  and 
banking,  but  there  is  also  a  great  number  of  titles  on  general  business  sub- 
jects. Besides  the  books  catalogued  here,  the  library  contains  a  great  many 
pamphlets,  and  regularly  receives  the  current  financial  magazines  and  New 
York  and  local  newspapers.  The  bound  voliunes  of  the  "Commercial  and 
Financial  Chronicle"  from  1910  to  date  form  a  very  important  addition 
to  the  reference  works. 

The  bank  also  states  that  the  library  was  established  "to 
meet  the  growing  needs  of  the  various  departments  of  the 
bank.  In  developing  the  plans,"  it  says,  "it  seemed  advis- 
able to  allow  the  public  the  privilege  of  using  the  library, 
and  as  a  result,  any  outsider  who  is  genuinely  interested,  as 
well  as  the  bank  officials  and  employes,  may  consult  the  books 
here  or  borrow  them  for  a  reasonable  time."  Incidentally 
it  may  be  noted  that  the  stock  of  the  Charleston  Security 
Company  is  owned  ratably  by  the  stockholders  of  the  Bank 
of  Charleston,  N.  B.  A.  and  that  all  of  the  Capital  stock  of 
the  Charleston  Trust  Company,  except  directors,  quahfying 
shares,    is   owned   by    the    Charleston   Security    Company. 

A  change  in  the  name  of  the  ChehaUs  National  Bank,  of 
Chehalis,  Wash,  to  the  First  National  Bank  in  Chehalis  has 
been  approved  by  the  Comptroller  of  the  Currency. 


Albert  Brygger  has  been  elected  Cashier  of  the  Marine 
Bank  of  Seattle,  Washington  and  Vernon  C.  Left^wieh  has 
been  made  manager  of  the  new  business  department.  As 
reported  in  our  issue  of  June  5  the  Marine  Bank  plans  to 
become  a  national  institution  and  has  therefore  applied  to 
the  Comptroller  of  the  Currency  for  a  charter  for  the  Marine 
National  Bank  of  Seattle,  Wash,  with  a  capital  of  $200,000. 
The  change  is  expected  to  take  place  in  a  few  weeks. 


Walter  A.  Holt,  Assistant  Cashier  of  the  United  States 
National  Bank  of  Portland,  Ore.  has  been  made  Vice-Presi- 
dent of  the  institution.  Paul  S.  Dick  Cashier  has  become 
Vice-President  and  Cashier  and  C.  H.  Chambreau,  head 
Teller  has  been  made  Assistant  Cashier. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the  following  from   the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
August  26  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  again.st  its  note  issue  is  practically 
unchanged — £121,532,830  as  against   £121,532,565  last  week. 

The  fair  amount  of  gold  which  came  into  the  market  during  the  week  was 
taken  for  India  and  the  United  States  of  America. 

The  sale  by  the  Ceylon  Government  of  199,500  Sovereigns,  lying  in  the 
General  Treasury  vaults  at  14  Rupees  the  Sovereign  to  a  well-known 
Pettah  merchant,  on  condition  that  payment  was  made  in  silver  of  the 
equivalent  value  is  practical  evidence  of  the  statement  made  in  our  circu- 
lar of  the  12th  inst.  that  the  sovereign  possesses  no  legal  tender  value  in 
India  pending  the  new  ordinance  fixing  it  at  10  mpees.  (Ceylon,  though  a 
Crown  Colony,  adopts  the  same  currency  legislation  as  the  Indian  Empire 
as  regards  the  ratio  between  gold  and  silver). 

The  "Economist"  states  that  by  a  Royal  Spanish  Decree  of  Aug. 10 
.  .  .  aU  duties  on  merchandise  were  to  be  realized  at  the  full  value  in 
(1)  Spanish  Gold.  (2)  Sundry  specified  gold  coins.  (3)  Silver  of  Spanish 
coinage  and  notes  of  the  Bank  of  Spain,  with  the  surcharge  to  be  fixed 
monthly  by  the  Minister  of  Finance,  taking  into  account  the  price  of  the 
medium  quotation  in  the  London  market  of  fine  gold  in  bullion.  It  will 
be  observed  that  Spanish  silver  and  paper  currency  are  thus  assumed 
officially  to  stand  at  a  discount  to  the  gold  currency  of  the  country.  At 
the  present  time  the  actual  discount  is  in  the  neighbourhood  of  20%. 

SILVER. 

The  price  of  silver  rose  2Md.  on  the  20th  Insfc.  to  63Jid.,  the  highest 
price  touched  since  May  4th  last. 

Chinese  demand  in  America — driving  the  quotation  several  points  above 
the  dollar  point — was  the  initial  cause;  the  effect  upon  the  market  here 
was  intensified  by  a  fall  in  the  American  exchange,  and  the  fact  that  Con- 
tinental sales  were  temporarily  lacking. 

A  rumour  has  emanated  from  Bombay  that  silver  rupees  were  being  or 
were  about  to  be  shipped,  presumably  to  be  dealt  with  as  bullion. 

Oiu- circular  letter  of  the  12th  February  last  announced  that  the  Indian 
Government  prohibition  against  dealing  with  current  gold  and  silver  coin 
otherwise  than  as  currency  had  been  canceled.  Hence  Indian  jewellers 
were  again  able  to  break  up  and  use  silver  rupees  just  as  they  were  accus. 


tomed  to  do  before  the  closing  of  the  Mints  to  free  coinage.  At  the  highest 
price  recorded  for  silver  this  week,  namely  63 Md-  and  at  an  exchange  of 
Is.  lOJid.  per  rupee  there  would  have  been  a  handsome  profit  on  the 
importation  of  silver  rupees,  provided  the  necessary  license  were  obtained 
from  the  British  Treasury  to  deal  mth  the  coin  as  bullion. 

The  possibility  of  rupees  being  marketed  as  silver — in  view  of  the  vast 
quantities  minted  during  the  last  year  or  so — is  quite  within  view  but  any 
sales  of  rupee  bullion  must  necessarily  depend  upon  the  course  of  the  Indian 
exchange. 

The  Indian  Currency  returns  below  .show  substantial  increases  weekly 
in  the  holding  of  silver  rupees — although  this  period  of  the  year  is  usually 
associated  with  withdrawals  for  the  financing  of  crops. 

INDIAN  CURRENCY  RETURNS. 

(In  lacs  of  rupees.)  Aug.  7.       Aug.  15.    Aug.  22. 

Notes  in  circulation 16253  16295  16200 

Silver  coin  and  bullion  in  India 5116  5229  5333 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 4251  4180  3981 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 4509        *     4733  4733 

Securities  (British  Government) 2377  2153  2153 

No  rupees  were  coined  during  the  week  enaing  22nd  inst. 

The  stock  in  Shanghai  on  the  21st  inst.  consisted  of  about  33.450,000 
ounces  in  sycee.  21,000,000  dollars  and  2,170  bars  of  .silver,  as  compared 
with  about  34,300.000  ounces  in  sycee,  20.000,000  doUars  and  1010  bars 
of  silver  on  the  14th  inst. 

The  Shanghai  exchange  is  quoted  at  6s.  OJ^d.  the  tael. 

Bar  Silver  per  Oz.  Standard.         Bar  Gold. 

Quotations —  Cash.  2  mos.  p.Oz.Fine. 

Aug.  20 63Md.  63Md  2  mos.  115s. 

Aug.  21 635^d  63Md.  

Aug.  23 603^d  60>^d.  115s.  3d. 

Aug.  24 60>id.  eOKd.  115s.  6d. 

Aug.  25 61d.  61d.  116s. 

Aug.  26 eij^d.  61d.  115s. 

Average 61.896d.  61.875d.  115s.  4.2d 

The  silver  quotations  for  cash  and  forward  delivery  are  respectively  Hd. 
above  and  the  same  as  those  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  Sept.  2  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £121,552,420, 
an  increase  of  £19,590  as  compared  with  last  week's  return.  A  fair  amount 
of  gold  came  into  the  market  and  was  taken  for  the  United  States  of  America, 
with  the  exception  of  a  small  quantity  acquired  for  India. 

We  append  comparative  statement  of  the  Rhodesian  output.  It  is 
suggested  that  the  usefulness  and  interest  of  the  official  returns  would  be 
much  enhanced  if  the  gold  were  valued  upon  the  old  mint  basis.  If  the 
present  method  based  upon  the  currency  pound  is  desirable  for  local  pur- 
poses, the  old  method  of  calculation  should  b^  registered  for  statistical 
reasons.  The  table  preferably  should  be  recorded  in  fine  oimces,  for  the 
present  variation  from  the  normal  is,  we  hope,  but  a  passing  phase,  but  the 
mint  value  of  the  metal  is  that  which  cannot  be  ephemeral. 

1919.  1920. 

June £214,215         £194,194 

July. 214,918  359,283 

The  official  statement  adds:  The  value  of  the  gold  output  fluctuates 
each  month  in  accordance  with  the  amount  of  premium  which  may  be  de- 
clared to  the  Mines  Department  of  Southern  Rhodesia  in  that  month. 

SILVER. 

The  silver  market  occasionally  has  moments  when  the  future  movements 
of  the  price  are  a  matter  very  difficult  to  conjecture.  Speaking  broadly  the 
reason  is  that  the  position  of  affairs  is  largely  artificial.  Government  regu- 
lations in  different  countries  (as  to  trade,  as  well  as  currency)  interfere  with 
the  law  of  supply  and  demand  to  such  an  extent  that  ordinary  methods  of 
judging  the  course  of  silver  prices  cannot  be  relied  upon.  We  are  passing 
through  one  of  these  periods. 

Under  apparently  strong  presstu-e  last  week  the  price  in  the  United 
States  moved  well  over  the  dollar  point.  Supplies  in  London  seemed  likely 
to  dry  up  outside  of  those  that  came  from  America,  and  the  price  made  a 
hasty  leap  to  63  Md.     Since  then  a  considerable  reaction  has  ensued. 

The  fall  of  about  10  points  in  the  American  exchange  evidently  cannot 
be  looked  upon  as  indicating  confidence  in  a  much  higher  level,  as  some 
might  have  assumed  from  the  sharp  advance  beyond  the  Pittman  dollar 
limit.  A  further  perplexing  element  has  been  sales  on  account  of  the 
Indian  bazaars  to  this  market.  AVhether  these  are  owing  to  a  distrust  of 
the  general  outlook  of  silver,  to  less  assured  prospects  of  the  monsoon,  or  to 
an  anticipation  that  the  rupee  exchange  may  decline  from  other  causes, 
it  is  impossible  to  say.  It  is  significant,  however,  that  the  onus  of  support 
for  the  silver  market  lies  upon  China  alone,  now  that  the  Continent  is  more 
seller  than  buyer,  and  that  India — the  great  Eastern  absrober  of  the  metal — 
has.  temporarily  at  any  rate,  become  a  seller. 

There  seems  uncertainty  as  to  the  actual  amount  of  silver  Mexico  is 
li  kcly  to  export.  If  the  quantity  retained  for  coinage  be  really  considerable 
there  would  be  little  risk  of  any  important  setback  in  the  world  price  so 
long  as  the  U.  S.  A.  is  a  buyer  at  a  dollar  the  ounce.  The  London  quota- 
tion, however,  will  be  influenced  by  the  com'se  of  the  American  exchange, 
another  factor  of  great  complexity. 

We  understand  that  the  Chinese  exchange  at  the  present  time  does  not 
correspond  with  the  condition  of  trade — it  is  still  guided  by  speculative 
influences.  A  reaction  has  taken  place  to-day  mainly  on  account  of 
absence  of  business. 

The  stock  in  Shanghai  on  the  28th  ult.  consisted  of  about  35.400.000 
oimces  in  sycee,  22.000,000  dollars  and  270  bars  of  silver,  as  compared  with 
about  33,450,000  ounces  in  sycee,  21.000.000  dollars  and  2,170  bars  of 
silver  on  the  21st  ult.  The  Shanghai  exchange  is  quoted  at  Ss.  9d.  the  tael. 
Statistics  for  the  month  of  August  are  appended:  ^ 

Highest  pricfe  for  cash 63J<d.     Illighest  price  for  2  mos 63Jfcl. 

Lowest  price  for  cash 57d.         (Lowest  price  for  2  mos 57d. 

Average  price  for  cash 59.875d.  (Average  price  for  2  mos 59.915d 

Bar  Silver,  per  Oz.  Std.  Bar  Gold, 

Quotations —  Cash.  2    'fos.       Per.  Oz.  Fine 

Aug.       27 - 61d.  60'4d.  115s. 

28 — -60^d.  60>^d. 

30 ^-59^d.  59Hd.  115s.  Sd. 

31 58'Ad.  58'.^d.  115s.  6d. 

Sept.         1- 57^d.  57Md.  115s.  Id. 

2 - - 58)^d.  58Hd.  115s.  Id. 

Average 59.354d.         59.125d.  115s.  2.6d. 

The  silver  quotations  for  cash  and  forward  delivery  are  respectively 
25'^d.  and  2J^d.  below  those  fixed  a  week  ago. 
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ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closina;  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sept.  11.  Sept.  13.  Sept.  14.  Sept.  15.  Sept.  16.  Sept.  17. 

Weet:  ending  Sept.  17 —  Sat.         Mon-.       Tues.  ed.       Thurs.       Fri. 

Silver,  per  oz d.  59H  59H  60K  m%  603^  60}^ 

Gold  per  fine  ounce 116s.6d.  117s.3d.  119s.  118s.9d.  118s.6d.  117s.6d. 

Consols.  2 >2  per  cents 46  45  15-16  46  ibVi         iby»  46 

British.  5  per  cents 83«  84K  84H  84^  84^  84  11-16 

British.  4!^  per  cents 78  78  78  78^  78  78 

French  Rentes  (in  Pari.s).  tr.   54.60        54.65        54.25  53.90        53.80  54.10 

French  \TarLoan(inParl3).fr. 85.40        86.40  85.40        85.40  85.45 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

SilTerlm  N.  Y..  peroz  (cts.): 

Domestic 99H  99H  99>^  99K  99H  99Vi 

ForeigM ---   93K  94  94  95  94Ji         94 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash,  holdings  of  the  Government  as  the  items  stood 
Aug.  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  Aug.  31: 

CURRENT   ASSETS  AND  LIABILITIES. 
GOLD. 


As-:rts. 

S 

Gold  coin - 339.426,066  68 

Gold    buUion 1.819,872,014  17 


Total  - 


lAabtniies. 

S 
Gold  certfs.  outstanding    585,478.138  00 
Gold    settlement    fund. 

Fed.  Reserve  Board. .1, 150, 04S,419  61 

Gold   reat^rve 152,979,025  63 

Avail,  gold  in  gen'l  fund    264,792,497  61 


2,159,298,080  85        Total.. 

SILVER  DOLLARS. 
Assets. 

Silver  dollars 132.982.003  00 


.2,159,298,080  85 


Total 132,982,003  00 


Liabilities. 
Silver  ceris.  ontstrnding 
Treas.  notes  of  1890  out. 
Available   silver    dollars 
in  general  lund 


122,921,8.30  00 
1,652,105  00 

8.408,068  00 


Total 132.982,003  00 


GENERAL  FUND. 


Assets. 

.\vail.  gold  fsee  above). 
Available   silver   dollars 

(see  aOove) 

United  States  notes 

Federal  Reserve  notes.. 
Fed.  Res've  bank  note.s. 
National  bank  notes — 
Certif  d  checks  on  banks 
SuDsidiary  silver  coin — 

Minor  coin 

Silver  bullion 

Unclassified       (unsorcod 

currency.    &c.) 

Deposits  in  Fedeial  Land 

banks 

Deposits  In  Federal  Re- 
serve banks-.. 

Deposits  in  special  de- 
positiiries  account  of 
sales  ot  certificates  of 

indeb  tedness 

Deposits  in  foreign  de- 
positaries: 
To  credit  Treas.,  U.  S. 
Deposits  in  nat.  banks: 
To  credit  Treas.  .U.S. 
lo     credit    of     other 
Government  offlwrs 
Deposits    In    Philippine 
Treasury: 
To  credit  of  Treasurer. 
U     S..    and    other 
Government  officers 


S 

264,792,497  61 


8,408 

7,019 

25,177 

"2,060 

19,309 

117 

6,138 

933 

26,958 


,068  00 
239  00 
030  00 

,483  00 
338  93 
753  39 
595  05 

,400  24 
988  54 


14,926,727  13 

5,950,000  00 

90,773,536  25 

126,580,000  00 

7,060,830  07 
12,583,688  04 
10,777,913  04 

2.152,772  71 i 


l.labilUles . 
Treasurer's  checks  out- 
standing  

Depos.  of  Govt,  olficers: 

Post  Office  Dept-. 

Board  of  trustees.  Pos- 
tal Savings  System 
(.5%  reserve) 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  insolv- 
ent banks 

Po.»tmasters,  clerks  of 

courts,   &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund).-' 

Redemption  o(  Fed- 
eral Reserve  bank 
notes(5%  fund  gold) 

Redemption  of  na- 
tional bank  notes 
■5%  fund) 

Retirement,  of  addi- 
tion.al  circulating 
notes.  Act  May  30 
1908 

Exchanges  ot  cur- 
rency, coin.  &c 


Net  balance- 


$ 
839,364  76 
25,614,884  53 

7,688,471  07 

1,111,603  65 
23,058,144  00 

259,655,115  95 
10,983,810  00 
19,798,615  08 

124,550  00 

25,099,673  64 

373,974,232  68 

257,746,628  32 


Total 631,720,861  00 1      Total... 631,720,86100 

Note. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
81,102,001,780  42.  Book  credits  lor  whicli  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to  .550,736,629  05. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913,  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acta  mentioned  a  part  ol  the  public  debt.  The  amount  ot  such  obligations 
to-day  was  327,116.419. 

82,504,913  in  Federal  Reserve  notes,  SI, 748, 903  in  Federal  Reserve  bank  notes, 
and  $16,802,585  in  national  bank  notes  are  in  tlie  Treasury  in  process  ot  redemption 
and  are  charges  against  the  deposits  for  the  respective  5%  redemption  fimds. 


DEBT  STATEMENT  OF  UNITED  STATES  AUG.  31  1920. 
The   prehminary   statement   of   the   pubhe   debt   of   the 
United  States  for  Aug.  31  1920,  as  made  up  on  the  basis 
of  the  daily  Treasury  statements,  is  as  follows: 

Total  gross  debt  July  31  1920 324,222,917,013  74 

Public-debt  receipts  Aug.  1  to  31  1920 S221, 199,759  77 

Public-debt  disbursements  Aug.  1  to  31  1920.         119,444,649  72 

Increase  for  period 101,755,110  05 

Total  gross  debt  Aug.  31  1920 ..$24,324,672,123  79 

_\roie. — Total  gross  debt  before  deduction  ot  the  balance  held  by  the  Treasurer 

free  ot  current  obligations,  and  without  any  deduction  on  account  ol  obligations  of 

foreign  Governments  or  other  investments,  was  as  follows; 

Bonds: 

Consols  of  1930 $599,724.050  00 

Loan  of  1925 118.489.900  00 

Panama's  of  1916-1936 48.954.180  00 

Panama's  ot  1918-1938 25.947.400  00 

Panama's  of  1961 50.000.000  00 

Conversion  bonds 28.894 .500  00 

Postal  Savings  bonds 11 ,612.160  00 

$883,622,190  00 

First  Litierty  Loan -   $1,952,422.500  00 

Second  Liberty  Loan 3,324.831.900  00 

Third  Liberty  Loan 3.659.361.150  00 

Fourth  Liberty  Loan 6.393.433.613  00 

15,330.049.163  00 

Total   boBdfi $16,213,671.353  00 


Notes: 

Victory  Liberty  Loan 54.241,128.295  00 

Treasury  Certificates: 

Tax SI. 846, 660, 500  00 

Loan 724,540,500  00 

Plttman  Act 259.375,000  00 

2,8.30.576,000  00 

War  Savings  Securities  (net  cash  receipts 808,220,104  81 

Total  interest-bearing  debt $24,093,595,752  81 

Debt  on  which  interest  has  ceased 3,362,287  07 

Non-interest-bearing  debt _ 227,714,083  91 

Total  gross  debt -.$24,324,672,123  79 

TREASURY  CURRENCY  HOLDINGS.— Tha  following 
compilation  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  .June,  July,  August  and 
September  1920: 


Holdings  in 
Sub-Treasuries. 


Net  gold  coin  and  buUi.jn  . 
Net  silver  coin  and  bullion. 
Ne  United  States  notes,  . 
Net  nMtion.iI  bank  notes.  . 
Net  Fed.  Reserve  notes  .  . 
Nee  Fed.  Res.  bank  notes. 
Net  aubsi  liary  sliver  . 
Minor  coin,  &c.   .    .  .  .   . 


Total  cash  In  Sub-Treas. 

Less  g'-.ld  reserve  fund  .   - 

Cash  balance  In  Sub-Treas. 
Dep.  in  special  depositories: 

Account  certs,  of  indebt- 
Dep.  In  Fed.  Land  banks  . 
Dep  in  Fed.  Res.  banks-  . 
Dep.  In  national  banks: 

To  ciredit  Treas.  U.  S.   . 

To  credit  dlsb.  officers  . 


Total  - 

Cash  In  Philippine  Islands. 
Deposits  in  Foreign  OeptS- 

Net  cash  in  banks,  Sub- 
Treasuries.   .   .   .   .   . 

Deduct  current  liabilities  . 

Ayailable  cash  balance  . 


June  1  1920. 

S 


391,225.276 
23.814.655 

9.490.672 
22.284.476 
22.274.609 

1.9P8.69.? 

8.0.52,481 
11.251,6011 


490,:;92,462 
152,979,026 


337.413.436 

96 ,220. "00 

5,950.000 

76.820.530 

12.5,55.737 
11.797,080 


24.352.817 
3,278,876 
8,263.170 


552.298,829 
350,429,839 


201,868,990 


July  1  1920. 


401,208,99: 

33.394,639 

9,381,223 

22,691,896 

27,698.891 

2,490,60(: 

6,944,07 

14.289,67^ 


518.100,00C 
152,979,02( 


365,120,974 

273.335,000 

5,950,00( 

44,393, 36'3 

12,644.253 
11,567,654 


24,211,261 
1,893,051 
8,604,65. 


723,512,313 
365,810,633 


.-litf. 


1   1920. 

$ 


409,632,934 

31,581,36; 

6,045.33? 

23.824.30f 

27,650.8S: 

2,115.7.33 

6.364.173 

19.032.886 


526,247,587 
1.52,979,026 


l3l,414,00C 

35,083,94S 

5,950,00C 

14,104,492 
11,008,018 


25,113,11 
2,799,099 
7,974.803 


581.633.521 

376.471.606 


357,701.68?    205.161.91S    257.746.628 


Sept. 


1   1920. 

S 


417.771.523 

35.367,057 

7,019,239 

19.309,339 

25.177.030 

2.060,483 

6,138,595 

15,977,881 


*528.821,147 
1.52,979,026 


373,268,561     37S.842.121 


126.580.000 

90.773.536 

5,950.000 

12,583.688 
10,777,913 


23,361,601 
2,152,773 
7.060,830 


631.720.861 
373.974.233 


*  Includes  Sept.  1.  $26,958,988  44  silver  bullion  and  $14,977,880  76  n»nor  coins 
&c..  not  included  in  statement  "Stock  ot  Money." 

Breadstuffs  figures  brought  from  page  1197. — The 
statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oais. 

Barley. 

Rye. 

Chicago 

Minneapolis. - 

Milwaukee 

Toledo 

bbls.l96lbs. 
113,000 

'"l3'.666 

"8b'.666 

bush.  60  lbs. 

1.253,000 

3.524,000 

114,000 

73,000 

17.000 

1,117.000 

72.000 

1.889.000 

902.000 

154.000 

bush.  56  lbs. 

2.042.000 

96.000 

420.000 

20.000 

21 .000 

326,000 

360,000 

180,000 

283.000 

329.000 

bush.  56  lbs. 

2.774.000 

1,352.000 

1.272.000 

320.000 

229.000 

774.000 

269.000 

326.000 

310.000 

496,000 

t>ush.48lbs. 

203.000 

928.000 

95.000 

bush.56lbs. 
121,000 
210,000 
110.000 

Detroit 

St.  Louis 

Peoria 

Kansas  City,- 
Omaha 

19.000 
50.000 

8,000 
24.000 

Indianapolis. . 

Total  wk.  1920 
Same  wk,  1919 
Samewk.  1918 

206,000 
494,000 
353,000 

10.891.000 
14.541.000 
17,761.000 

4.077,000 
4,047,000 
5,038,000 

8,222,000 
5. 695. 000 
8.379.000 

1.418.000 
1,232,000 
1.383,000 

1.213.000 

1.297.000 

786.000 

Since  Aug.  1 — 

1920 

1919 

1918 

1.514.000 
2.758,000 
2.161.000 

56,681,000 
121,008,000 
125,799,000 

15,179  000 
17,735,000 

28.609,000 

38.822.000 
42.629.000 
65.997,000 

4,506.000 

10,502.000 

7.021.000 

4.396.000 
5.817.000 
3.311.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sep.  11  1920  follow: 


Receiptsat- 


New  York-. 
Pliiladelphia 
Baltimore--. 
New  Orleans  a 
Galveston- . 
Montreal  -  - 
Boston 


Total  wk.  1920 
SinceJan.1'20 


Flour. 


Barrels 

179.000 

74,000 

21,000 

114,000 

'29',666 
21,000 


438,000 
17,009,000 


Wheat. 


Bushels. 

198.000 

767,000 

1,133,000 

2,014.000 

1.613,000 

1,761.000 

688,000 


8,174,000 
145,115,000 


Corn. 


Bushels 
24.000 
26,000 
23,000 
38,000 


111,000 
14  483  000 


Week  1919.--        633.000      7.523.000  133.000       IMl.OfX.        445.00Q        147,000 

Since.Tan.1'1926. 618,000  152, 208, 000      9,280.000    56. 192,0(^.53,829 ,00(124, 7.54 .000 


Oals. 


Bushels. 

498, 00( 

100,00( 

51,00^ 

99.00( 

"97",66( 
.00( 


30 


881  .OW 
18.759.00( 


Barley. 


Bushels 
12.000 


3.000 


15  000 


Rye. 


Bushels. 
456.000 
50.000 
157.000 


2.000 


665.000 


7.202.000  38.143.000 


■*  Receipts  do  not  include  grain  passin: 
on  through  bills  of  lading. 


through  New  Orleans  lor  foreign  porta 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sep.  11  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheal. 

Corn. 

Flour. 

Oats. 

i 

Sire.      1    Barlev.      Peas. 

New   York 

Boston 

Philadelphia 

Baltimore 

Newport   News.- 

New  Orleans 

Galveston 

Montreal 

Bushels. 
834.710 

599',666 
1,067,000 

221,000 
3,628,000 
2,704,000 

913,000 

Eushils. 
3.290 

i2'.6oo 

3V.666 

16.666 

Barrels. 

143. .809 
19.000 
11.000 
31,000 
4.000 
21.000 

107.666 

Bushels. 
20.494 

'l2'.60ff 

Musket. 
»1.028 

^V.66* 
'sV.666 

2.?  1. 000 

Bnshett. 

122.87* 

'V.ooo 

as's.ooo 

'9V.660 

Bushels 

Total  week 

Week  1919 

9,966,710 
5,998,388 

70.290 
14.708 

336.809 
383.112 

32.494 

1.136.023      503.,S70 
91  non  1  '"icn  r-t 

"  Vfil.5 

Sept.  18  1920.] 
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The  destination  of  these  exports  for  the  week  and  since 
July  1,  1920  shown  in  the  following: 


Bxports  for  Week 
and  Since 
Jul]/  1  to^ 

Flour. 

Wheat. 

Corn. 

Week 

Sept.  11 

1920. 

Since 
Julv  1 
1920. 

Week 

Sept.  11 

1920. 

Since 
July  1 
1920. 

Week 

Sept.  11 

1920. 

Si7ice 
July  1 
1920. 

United   Kingdom. 

Continent 

So.  <t  Cent.  Amcr. 

West  Indies 

Brit. No. Am. Cols. 
Other  countries 

Barrels. 
40,132 

107.284 
46.4,52 
28.819 

m.i22 

Barrels. 
591,438 

2.220,030 
235.976 
243,007 

53  S",  561 

Bushels. 
4,272.795 
5.532.8.55 
153.060 

'"8".666 

Bushels. 

35.084.254 

42.945.189 

958.060 

1,000 

'sVs'.eSi 

Bushels. 
16.000 

M.ioo 

'"i90 

Bushels. 

286,446 

1.599 

27.270 

444.160 

12.342 

Total 

Total  1919 

.336.809 
383,112 

3.829.012 
6,220.838 

9.966.710 
5.998.388 

79,839,651 
37,728.790 

70.290 
14.708 

771.817 
859.403 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Sep.  11  1920  and  since  July  1  1920  and  1919  are 
shown  in  thg  following: 


Wheat. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1919. 

Week 
Sept.  11. 

Since 
July  1. 

Since 
July  1. 

Week 
Sept.  11*. 

•Since 
July  1. 

Since 
July  1. 

North  Anier. 

Russia 

D.anube 

Argentina^.. 

Australia 

India 

Otli.  countr's 

BusTiels. 
8.944,000 

'o6o",6oo 

680,000 

Bushels. 
98,395.000 

36,294',666 
9,408,000 

Bushels. 
83,968.000 

38\265',666 
23,215,000 

"  'gVo.ooo 

Bushels. 
'    25,000 

4,2b3',666 
"'35b',666 

Bushels. 
572,000 

'  635",6o6 
30.955,000 

"  "864"i666 

Bushels . 
379,000 

26",5b6',060 

i.Ys'o'.ooo 

Total 

in.. '•84 ,000 

144,097,000 

116,388,000 

4,578,000 

33.026,000 

28,044.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sep.  11  1920  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  Yorii. 3 

Boston 

Philadelplua 1 

Baltimore 3 

Newport  News 

New  Orleans 2 

Galveston 2 

Buffalo 

Toledo 

Detroit .. 

Chicago 

atloat 

Mllwauliee 

Duluth 1 

Minneapolis 1 

St.  Louis _. 

Kansas  City 1 

Peoria 

Indianapolis 

Omaha I 

On  Lali.es 

On  Canal  and  River 


Wheat, 
bush . 
,163.000 
670.000 
527.000 
960.000 
552.000 
.850,000 
.278.000 
260.000 
123.000 
21.000 
941,000 
224,000 
43,000 
.572,000 
.200,000 
234.000 
688,000 
15,000 
132,000 
005.000 
449.000 
24.000 


Corn, 
bush . 

501.000 
12.000 
77  000 

457.000 


Oats. 

bush . 

1.005,000 

14.000 

240.000 

239.000 


Rye. 
bush. 
633.000 


63.000    303.000 


121,000 

589.000 

1,000 


205,000 
19.000 
17.000 

596.000 


80,000 

46'6o6 

58.000 
251,000 

19.000 
189,000 
208.000 


846.000 

376.000 

41.000 

6.S.'^,0.000 
68.000 

1.899,000 
189,000 

1.670.000 
339  000 
622.000 
569.000 
510.000 
436.000 


80.000 

11.000 

1.000 

23.000 

131,«00 

ibe'.ooo 

297.000 

85.000 

10.000 

57.000 

2.000 

9.000 

.34.000 

148,000 


Barley. 

bush. 

187.000 

'l6".666 
3.000 

i.oY7'.666 

5,000 
90,000 


234.000 

98.000 
120.000 
784.000 

10.000 


12.000 

'  8'.66o 


Total  Sept.  11  1920- 
Total  Sept.  4  1920- 
Total  Sept.  13  1919. 
Total  Sept.  14  1918. 


.22.931.000     2.792;000   16.216.000     2,398.000     2.578.000 

_20.758.000     2. .564,000   12,798.000      2,209.000     2,238.000 

.70.125.000      1.360.000  21.023,000   14.351,000     5,541.000 

.67.464.000     5.181.000  24.075.000     2.145.000     2.030  000 

Note. — Bonded  grain  not  included  above:  Oats,  13,000  bushels  New  York;  total. 

13.000.  against  65.000  bushels  in  1919;  barley.  New  York.  8.000;  Duluth.  afloat. 

1.000;  total.  9.000  bu.shels.  against  35,000  bushels  in  1919. 

Canadian — 

Montreal.. 4.545.000        276,000        206  000  95,000        339,000 

Ft.  William  A  Pt.  Arthur.    1,129,000  121,000  221,000 

Other  Canadian 1.635.000  28.00D  


Total  Sept.  11  1920. 

Total  Sept.    4  1920. 

Total  Sept.  13  1919. 

Total  Sept.  14  1918. 

Summary — 

American 

Canadian 


7.309.000 
6.404.000 
4.430,000 
2.586.000 


276,000  355.000 

71.000  334.000 

73.000  1.790.000 

376,000  6.572.000 


95.000 

95.000 

209,000 


.22,931,000 
.   7.309.000 


2,792,000   16,216.000     2,398.000 
276.000        355.000  95,000 


Tot!ilSept.  11  1920- 
TotalSept.  4  1920- 
Total  Sept.  13  1919- 
TotalSept.  14  1918- 


-30.240.000 
-27.162.000 
-74.555,000 
-70,0.50,000 


3.068.000  16,571.000 
2  635.000  13.132.000 
1.433.000  22.813.000 
5.557.000  30.647.000 


2.493.000 

2.218.000 

14.560,000 

2.145,000 


560,000 

429.000 

1.626.000 

376.000 

2. .578, 000 
560,000 

3.138,000 
2.667.000 
7.167.000 
2.406,000 


BANK  NOTi.S— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &o.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  iu 
bonds  and  legal  tenders  on  deposit  therefor: 


1919-20. 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

Circulation  Afloat 

Under— 

Bonds. 

Legal 
Tenders . 

Bonds. 

Legal 
Tenders. 

Total. 

Aug.  31  1920- - 
.July  31   1920- . 
June  30   1920.. 
May  31  1920.. 
Apr.  30   1920.. 
Mar. 31    1920.. 
Feb.  2S    \<iH)    . 
Jan.   31  1920.. 
Dec    31    1919.. 
Nov    29  1919.. 
Oct.    31   1919.. 
Sept.  30  191 9-. 
Aus    30  1919.. 

S 
711.000.900 
709.436.400 
707.963.400 
706.307.750 
704.884.000 
703.000.000 

701  ii;'i  '50 
699.936.250 
699.357.550 
698.196.300 
695.822.060 
696.2S8.'160 
691.621.710 

S 
27.403,924 
28.363.714 
29.710.095 
31,039.887 
31.288.577 
32.439.832 
:'•>  so»  i;77 
33!241,792 
32.649.434 
33.146.5K0 
34.727.572 
34.024.987 
35.328.665 

698..592  128 
698.099.990 
689.327.635 
686.225.000 
692.104.195 
691.498,920 
fiso  7  IS  57s 
699.866;398 
691.689.25S 
68S.995..5S0 
687.666.753 
6S7.460.223 
689.235.005 

t 

27.403.924 
28.363.714 
29,710.095 
31,039.887 
31.288,57; 
32,439,832 
:^,>  S92  i'77 
33.24i;792 
32,649,434 
33.146.580 
34.727.572 
34.024.987 
35.328.665 

» 
725.996,052 
726.463.704 
719.037.730 
717.264.887 
723.-392.772 
723.938.752 
722.641.25.^) 
733.108.190 
724.338.692 
722.142.160 
722.394.325 
721.485.210 
724.563.670 

.$220, 823, .500  Federal  UeeiTve  bank  notes    outstanding  Aug.  31   (all  secured  by 
U.  8.  bonds),  againat  $231..567.200  in  1919. 

The  following  shows  the  amount  of  each  class  of  U.  S.  bondt) 
held  against  national  bank  circulation  and  to  secure  public 
moneys  held  in  national  bank  depositaries  on  Aug.  31: 


Bonds  on  Deposit 
Aug.  31  1920. 


V.  S.  Bonds  Held  Aug.  31  to  Securer- 


On  Deposit  to  On  Deposit  tOi 
Secure  Federal  Secure        \ 


Reserve  Bank 
Notes . 


2s,  U.  S.  Consols  of  1930--. 

4s,  U.  S.  Loan  of  1925- __. 

2s,  U.  S.  Panama  of  1936 

2s.  U.  S.  Panama  of  1938 

2s.  U.  S.  1-year  Certs,  of  Indebtedness 

Totals 


13.888.400 

2.593,000 

383.,500 

285.300 

259.375.000 


276.525.200 


National  Bank 
Notes. 


Total 
Held. 


570.940.000 
66.979.900 
47.828,740 
25,252.260 


711.000,900 


584.828.400 
69.572.900 
48.212.240 
25.537.560 

259.375  000 


987..526.100 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Aug.  1  and 
Sept.  1  and  th^ir  increase  or  decrease  during  the  month  of 
August: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Aug.  1  1920 ._  .5726,463.704 

Net  amount  retired  during  August -■*. 467.652 

Amount  of  bani;  notes  afloat  Sept.  1  1920 $725,998,052 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1920 S28,363.714 

Net  amount  of  bank  notes  retired  in  August 959,790 

-Amount  on  deposit  to  redeem  national  bank  notes  Sept.  1  1920 827,403,924 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 

— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  August  1920 
and  1919,  and  the  two  months  of  the  fiscal  years  1920-21 
and  1919-20. 

Receipts — 

Ordinary —                           Aug.  1920.  Aug.  1919.      2  Mos.   1920.  2  Mos.   1919 

S  S  S  $ 

Customs 29.327.519  21,053.662  60.021,816  41,551,908 

Internal  revenue: 

Income  and  profits  tax-       59,551,871  28,615,312  124,469,563  72  658  726 

Miscellaneous 144,710,931  113,817,096  252,381,849  223,855,697 

Miscellaneous  revenue.  __     164,151,146  104,727,062  190.808,339  157  548  718 

Panama  Canal  tolls.  &c..            659,198  325,699  1,085,624  705,485 

Total  ordinary 398,400,666      268,538,831       628,767,191      496,320,534 

Public  Debt — 
Lib.  bonds  &  Vict,  notes.  10.000      226.732,236  14,065      6.50.579  227 

Certifs.  of  indebtedness.-  218,654,500  1,225.761,520  952,716,000  2,600,262.363 
War  savings  securities...         2,231,510  6,201.164  4,590,784         11,378,029 

Postal  Savings  bonds 72,800  103,140 

Deposits  for  retirement  of 

national  bank  notes  and 

Fed.   Res.   bank  notes 

(acts  of  July   14   1890 

and  Dec.  23  1913 303,750  2,721,470  448,400  3,464.084 

Total 221.199,760'  1.461,416.390      9.57.842,049  3,265,786,843 

Grand  total  receipts...     619.600,425  1,729.955.221   1.586,609,240  3,762,107,377 

Disbursements. 

Ordinary — 
Checks  and  warrants  paid 

(less  bal's  repaid,  &c.),  398,570,874  690,244,994  638,531,291  1,528,3;J7  703 
Int.  on  public  debt  paid.  _  15,382,670  19,582,327  63,333,857  59,900,721 
Pan.  Canal:  Checks  paid 

(less  bal's   repaid.  &c.),         1,627,601  1,694,477  2,257,002  1,906,945 

Purchase  of  obligations  of 

foreign  Governments.  _  30,469,468  54.275,946  41,469,468  151,925,946 
Purch.  of  Fed.  Farm  Loan  bonds: 

Principal 1.500,000       8,400,000 

Accrued  interest 20,448 81,284       

Totalordinary 447.571,062      765,797,744*    754,072,902  1.742,071,315 

Ptiblic  Debt — 
Bonds,  int.-bearing  notes. 

and  certificates  retired.  118.109.060  662,750,888  929,681,132  2,149,329,812 
Nat'i  bank  notes  and  Fed. 

Res.  bank  notes  retired 

(Acts  of  Julv   14   1890 

and  Dee.  23  1913 1,335,590  1.997.390  2,810,261  4.261.543 

Total 119,444,650      664.748,278      932,491.393  2,153,591,355 

Grand  total  disburse'ts.    567,015,712  1,430,546,023  1.686.564,294  3,895.662,669 
*  Receipts  and  disbursements  for  June  reaching  the  Treasury  in  July  are  Included. 

GOLD  AND  SILVER  PRODUCTION  IN  THE  UNI- 
TED STATES.— The  Bureau  of  the  Mint  and  the  Geological 
Survey  have  issued  the  following  joint  statement  as  to  the 
final  figures  on  the  production  of  gold  and  silver  in  the 
United  States  during  the  calendar  year  1919: 


Slate  or  Territory. 


Alaska 

Arizona  

California 

Colorado 

GeorKia 

Idaho 

Illinois 

Maine 

Michigan 

Missouri 

Montana 

Nevada  

Ne.x:  Mexico 

Nortii  Carolina 

Oregon 

Philippine   l.slands. 

South  Carolina 

South  Dakota 

Tennessee 


XTtah 

Vermont 

Virginia 

Washington. 
AVyoining 


Total . . 


Gold. 


Ounces. 


481 
222 
841 
495 

34 


984 
965 
638 
810 
34 
085 


10 


116 

225 

28 

53 
41 

255 


109 
'iV 


14 
,918 
,384 
,319 
5 
,029 
,119 
5 
889 
271 

19 
,661 

19 

,436 
14 


Valne. 


$9. 963, .500 

4.609.100 

17.395.200 

10.249.300 

700 

704.600 


200 


300 

2,416.900 

4,6.=59.100 

585.400 

100 

1.096.200 

850.000 

100 

5,289.700 

5,600 

400 

2,266.900 

40* 


Silver. 


Ounces. 


236,40« 
300 


690 
5.702 
1.1,53 
5.966 

5.933 

6 

4 

425 

75 

15. OIL' 

T,045 

851 

236 
15 

122 

97 

539 

12.542 

2 

2BS 


.151 
.911 
,614 
,606 
8 
,076 
.000 
.142 
610 
.991 
.2.')S 
395 
821 
19 
.620 
.715 
2 

,06S 
.554 
.4S3 
.623 
.200 

n 

.270 
300 


*Value. 


.$773 
6.392 
1.293 
6,687 

6.650 

6 

4 

477 

85 

16.S26 

7,896 

954 

265 
17 

130 

109 

601 

14,058 


;8» 


,570 
,222 
,051 
,790 
9 
,207 
725' 
.643 
,05-t 
,176 
,790 
972 
.781 
21 
220 
614 
2 
,822 
345 
690 
650 
466 
9 
487 
336 


2.918.628  $60,333,400  66.682.445  $63.S3»,652 


*  At  the  average  New  York  dealer's  buying  price  for  thp  calendar  jrear 
1919  of  SI. 12067. 

Compared  with  the  1918  production — -gold.  $68,646,700.  and  uilrer. 
67.810.139  ounces — tlio-so  figurtw  indicate  a  reduction  In  gold,  •u*p«t  of 
S8. 313. 300  and   in  .silver  output  of   11,127.694  i>««ce«. 
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STOCK  OF  MONEY  IN  THE  COUNTRY— The  foUow- 
ing  table  shows  the  genei'al  stock  of  money  in  the  country, 
as  well  as  the  holdings  bj^  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-Stock  of  Money  Sept.  1  '20 Money  in  Circulation 

i?i  U.  S.      aHeldln  Treas  Sept.  1  1920.    Sept.  1  1919. 

S  S                        S                          S 
Gold  com  (including  bullion 

in  Treasury) 2.944.727.731  417.771,523    b854.401,203   1.084,813.220 

Gold  certificates 377.419.858      439.542.803 

Standard  silver  dollars 308,145.759       8.408,068       136.816,599        81.114.285 

Silver  certificates 122.921,830       160,424,058 

Subsidiary  silver 243,188,017  6.138,595      253,633.430      233,181.191 

Treasury  notes  of  1890 1.652.105  1.724  621 

United  States  notes 346.681.016  7.019.239      339,661.777      331.524,853 

Federal  Reserve  notes 2.764.832,415  25,177,030  3.200,074,445  2,561,563.449 

Federal  Reserve  bank  notes    231.567,200  2  060  483       218.763.017       188,766,737 

National  bank  notes 724.563.670  19,309,339  *    706.686.713       660.973.844 

Total 7.563.705,808  485.884.277  6.212.030.977  5,743.629.068 

Population  of  continental  United  States  estimated  at  dl07 .323.000.  Circulation 
per  capita.  S57  88. 

a  This  statement  of  money  held  in  the  treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  Federal  Reserve  banks  and  in  national  banks 
and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States  amounting 
tos  §247.775,967  40. 

t    b  Includes  8390,122,559  61  Federal  Reserve  Gold  .Settlement  Fund  deposited  with 
Treasurer  of  United  States. 

,    c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 
;    d  Revised  figures. 

Note. — On  Sept.  1  1920  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  S831, 093, 276  gold  coin  and  bullion,  $208,058,280 
gold  certificates  and  8260.014.010  Federal  Reserve  notes  a  total  of  81,299,105,366, 
against   SI. 208. 656.938  on  Sept.  1  1919. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Conversions  of  State  banks  and  trust  companies:  Capital. 

The  Metropolitan  National  Bank  of  Seattle,  Wash $300,000 

President,  H.  C.  Henry;  Casnier,  G.  C.  Morrill. 
Conversion  of  The  Metropolitan  Bank  of  Seattle. 
Original  organizations: 

The  First  National  Bank  of  Volant,  Pa 25.000 

President,  Hiram  J.  Collins;  Cashier,  W.  K.  Robinson. 

First  National  Bank  in  South  Sioux  City,  Neb 25,000 

Pre-sident,  J.  M.  liing;  Cashier,  F.  W.  Kanman. 

The  Merchants  National  Bank  of  Buffalo,  N.  Y 400,000 

President,  Raymond  E.  Winnekl;  Cashier,  M.  L.  Baxter. 

The  Central  National  Bank  of  Bartlesville,  Okla 100,000 

President,  J.  L.  Overlees;  Cashier,  H.  D.  Cannon. 

The  Liberty  National  Bank  of  Cedartown,  Ga 100.000 

President,  W.  M.  Sasser;  Cashier,  N.  E.  Bowden. 

The  Tennessee  National  Bank  of  Johnson  City,  Tenn 200,000 

President,  Adam  B.  Crouch;  Cashier,  L.  R.  Driver. 

The  First  National  Bank  of  Mathis,  Texas 25,000 

President,  John  S.  Wagnon;  Casoler,  M.  L.  Paden. 

Succeeds  The  Bank  of  Mathis.  

.11,175,000 
APPLICATIONS  FOR  CHARTER. 
Conversions  of  State  banks  and  trust  companies: 

The  First  National  Bank  of  E vart ,  Mich $50, 000 

Conversion  of  The  Evart  Savings  Bank. 
Correspondent:  J.  A.  HaU,  Evart,  Mich. 
Original  organizations: 

The  First  National  Bank  of  Athens,  La 35,000 

Correspondent;  W.  M.  Gantt,  Athens,  La. 

The  Arnold  National  Bank,  Arnold,  Pa 50,000 

Correspondent:  W.  L.  Hanliey,  Parnassus,  Pa. 

The  First  National  Bank  of  Wood  River,  111 50,000 

Correspondent:  Fred  Crandall,  Wood  River,  111.  

$185,000 
CAPITAL  STOCK  INCREASED. 

Amt.  of     Cap. when 

ItZCTCCISC  t    IftCT BCLSCd » 

The  City  National  Bank  of  Johnson  City,  Tenn $200,000     $400,000 

The  Northern  National  Bank  of  Duluth,  Minn 250,000       750,000 

The  Peoples  National  Bank  of  Hudson  FaDs,  N.  Y_-.     50.000       100,000 

$500,000 
CHANGE  OF  TITLE. 
The  City  National  Bank  of  Johnson  City,  Term.,  to  "The  Unaka  and 
City  National  Bank  of  Johnson  City." 

VOLUNTARY  LIQUIDATION. 

The  Unaka  National  Bank  of  Johnson  City,  Tenn.     Capital $100,000 

To  take  exfect  Sept.  11  1920.  Liquidating  agent,  T.  A.  Cox,  Johnson 
City.  Consolidated  with  Tne  City  National  Bank  of  Johnson  City 
(which  latter  association  changed  its  name  as  shown  above).  Liability 
for  circulation  assumed  imder  the  provisions  of  Section  5223,  U.  S.  R.  S. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Sept.  9  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1919,  show  a  decrease  in  the  aggregate  of 
3.2%.        


CUaHngs  al- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgary 

Victoria 

London  

Edmonton 

Regina 

Brandon  

Lethbridge 

Saskatoon  

Moose  .law 

Brantford 

Fort  William 

New  Westminister 

Medicine  Hat 

Peterboro  ugh 

Sherbrooko  

Kitchener 

Windsor 

IMnce  Albert 

Moncton 

Total  Canada 


Week  ending  Sept.  9. 


1920. 


$ 

108  472.977 

88,297.172 

40.576.503 

10,592,935 

8,621,861 

7,506,859 

4.892.220 

5,884.201 

2.934,326 

6.300,700 

2,903,615 

3,139,180 

5.188,440 

4,920,009 

702,767 

706,480 

1.898,679 

1,487,900 

1,096.851 

922,973 

624,554 

404,067 

864,086 

1,170,217 

1,059.028 

3,083,078 

391.733 

690.064 


1919. 


126.563.658 

80.896.897 

43.097,370 

14.832,551 

9.378,315 

-  6.215.391 

4.683.290 

6.093,413 

3,180,206 

6,053,904 

2,971,762 

3,345.437 

5.225.287 

4,504.216 

718,322 

750.955 

2,123,074 

1.771.957 

1.109,788 

848,704 

601.909 

421.133 

718.118 

1.090,156 

987,280 

1,880,439 

444,545 

Not  includ 


320,644,011  331,108,093 


Inc.  or 
Dec. 


% 

—14.3 
+  9.1 
—5.8 

+  11.9 
—8.1 

+  20.8 
+  4.5 
—3.4 
—7.7 
—5.3 
—2.3 
—6.2 
—0.7 
+  9.2 
—2.2 
—5.9 

—10.6 

—16.0 
—1.2 
+  8.7 
+  3.7 
—4.0 

+  20.4 
+  7.3 
+  7.3 

+  64.0 

—11.9 
ed  in 


1918. 


% 

107,390,186 

66.945,859 

26.525,575 

12,834,418 

6,601,282 

4.842,252 

4.751.849 

5.109,467 

2,352,445 

5,313,837 

2,031,006 

2.516,420 

3,212.165 

3,017,773 

568,151 

750.945 

1.551,395 

1.191.837 

827,872 

669,172 

564,062 

395,460 

695.288 

882.640 

042,818 

1,038.016 

233,447 

total. 


3.2  263.456  243  227.369.883 


1917. 


860.044,443 

55,897.820 

31.733,729 

9,441,074 

5,748,011 

3.491,327 

2,964,296 

4.633.034 

1,883.129 

4,980,376 

1. SOI. 802 

2.265.115 

2.505.690 

3.071.021 

562.284 

751  872 

1.095.131 

963.777 

747,354 

562,995 

392.922 

465,067 

652,081 

542,162 

572,071 


Auction  Sales.— Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 


By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 

Slinres.     Stocks. 

53  Heat,   Lt.  &  Pow.   Impt.  ofl 
Am.,  pref | 

2.50  California  Oil  Lands,  SIO  each  | 

500  Cal .-Nevada  Copper,  .S5  each| 

125  Consol.F.A.arm,com.,.S10ea.| 

33,500  German-Am.    Mg.    of   Tono-| 

pah,  SI  each }S35 

10.000  Goldtield  Mcda  Mg.,  81  each]  lot 

150  Kinasbridge  Real  Estate | 

100  Rosehill  Cemetery  Assoc"n._| 

8  1-3  N.  Y.  Ta.xicab,  Ltd..  del 

ferred  shs.,  1  shilling  each,  i 

83  1-3  N.Y.Taxicab,'Ltd..prel.| 

£1  each J 

1.990  Chartiers  Telephone-..] 
14.345  Pitts,  .t  Alleg.  Tel. .  pref .  >S300.000 
10.133  Pitts.  &  Alleg.  Tel.,  com. J 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston 

Shares.     Slocks.                                S  pe;  sh. 
1  Bates  Manufacturing 203 

10  Gosnold  Mills,  com.,  v.  t.  c 114 

4  A.  L.  Sayles  &:  Sons,  pf..  S50  ea.   38^4 

4  A.  L.  Saylcs&Sons.com..S25ea.   13 
1  Hart.  S.  Boiler  &  Inspec.  Ins 300 

5  Hartford  City  Gas  L..pf..  825  ea.  24 14 


Shares.     Stocks. 

65  Pinelawn  Cemetery,  land  pur-| 

chase  fund ^SoO 

100  American  Oriental,  common. J  lot 

Bonds. 
■570,000  Buck  Ridge  Coal  Mg.  6% 

notes.  Jan. '17  coup,  on  S50  lot 
3,000  Eastern  Canada  Fisher- 
ies   Ltd..  Ist  cons.  6s. 
Dec.   1919  coup.  on.. 8-500  lot 
7.000  K.  C.  Mex.  &  Orient  Ry.) 

1st  4s,  ctfs.  dep I 

40  sharesK.  C.  M.  &  O.  Ry.>.Sll  lot 

com.,  trust  rects i 

40  shares  K.    C.   M.   &   0.| 
pref.,  trust  ctfs J 


Shares.     Stocks.  S  Per  sh. 

5  American  Manufacturing,  pref..  86 

36  Rabinowitz  &  Co.,  Inc S5.50  lot 

25  Boston  Wharf 73 

1  Saco-Lowell  Shops,  com 200 

10  Ludlow  Mfg.  Associates..  136 Ji-137 


By  Messrs.^ R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  S  per  sh 

5  First  Nat.  Bank,  Boston 324}..^ 

25  First  Nat.  Banl^,  Northampton. 135 

1  Pepperell   Manufacturing 208}^ 

2  Warwick    Mills 118 

10  Naumkeag  Steam  Cotton 195 

10  N.ishuact  Lowell  RR .._119K 

38  Sullivan  Machinery 50 

1  Boston  Atheneum,  S300  par 506 


Shares.     Stocks.  S  per  sh. 

68  American  Glue,  pref 128 

75  U.  S.  Worsted,  com..  S10each.3J^-35^ 
10  Quincy  Mkt.  C.  S.  &  W..  com.. 152 

2  Plymouth  Cordage 216Ji 

13  Portland  Street  Ry 35 

2  Portland  &  Ogdens.  RR 18 

2  Bangor  Ry.  <fe  Elec,  pref 75 

4  Bath  Iron  Works,  pref 82 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  $■  per'sh 

15  Land  Title  &  Trust 461 

2  Real  Estate  T.  I.  &  T 350 

2  Franklin    Trust 164 

4Aldine   Trust 165 

20  Mutual  Trust,  S50  each 39 

5,^  Charter  Nat.  Bank,  Media.  100 
7  Fire  Assn.  of  Phil.,  S50ea.325-325M 
1  Phil.  Finance,  no  par 16 

3  John  B.  Stetson,  common.. 316J^ 
2.606  Morehead  &  North  Fork  RR.     1 

100  Printz  Degreasing 1 

100  Tri-State  Stamp  Vending.  ..SI  lot 
30  Newlin  Haines,  pf.,  ctf.  dep_S2  lot 


Shares.     Stocks.'        .    ;   ,.  j^^^^^^S  per  sft. 

10  Phil.  Life  Insurance 10 

Bonds.  Per  cent. 

84,000  Union  Ry.,  Gas  &  Elec 41 

2.000  Consolidated  Gas  &  Elec.  71 

9,500  Seigel  Stores  Corp.  6s,  1926.     1 

500  Boro.  of  Colling  wood  impt. 

4s,1934 75 

50.000  marks     City     of     Dresden 

4Ms S14H  per  M 

50,000  marksCityotBerlin4s-S15  ^  perM 
50,000  marks    City    of    Hamburg 

4s $15Ji  per  M 


DIVIDENDS—  .hange  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  di\idend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  divi'dends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 
Beech  Creek  (quar.) 

Chicago  Btu-lington  &  Quincy  (quar.) 

Clev.  Cin.  Chic.  &  St.  Louis,  pref.  (qu.). 

Great  Northern  (quar.) 

Joliet  &  Chicago  (quar.) 

Kanawha  &  Michigan  (quar.) 

Manhattan  Railway  (quar.) i '. 

Minn.  St.  Paul  &  Sault  Ste.  Marie — 

Leased  lines 

New  York  Central  RR.  (quar.) 

Pittsburgh  &  West  Virginia  pref.  (qu.) . 
Reading  Company,  common  (quar.) 

.Second  preferred  (quar.) 

St.  Louis  &  San  f  rancisco — • 

K.  C.  Ft.  S.  &  M.,  pref.  trusctfs.  (qu.) 

Street  and  Electric  Railways. 

Cincinnati  &  Hamilton  Trust,  com.  (qu.) 
Preferred    (quar.) 

Cincinnati  Street  Ry .  (quar.) 1 

Duquesne  Light,  preferred  (quar.) 

Eastern  Texas  Electric  Co..  com.  (quar.) 
Manila  Electric  RR.  &  Lighting  (quar.) 
Monongahela  Val.  Trac,  new  pref.  (qu.) 
Northern  Ohio  Trac.  &  Light,  pref.  (qu.) 

Philadelphia  Co.,  common  (quar.) 

Six  per  cent  cumulative  preferred 

Philadelphia  Traction 

Phila.  &  Western  Ry.,  prel.  (quar.) 

Ridge  Ave.  Pass.  Ry..  Phila.  (quar.) 

Washington  Water  Power,  Spokane(qu.) 

Banks. 

Atlantic  National  (quar.) 

Extra 

City,  National  (quar.) 

Extra 

Hanover  National  (quar.) 

Mechanics  &  Metals  Nat.  (quar.) 

Metropolitan  (quar.) 

National  City  Co.  (quar.) 

New  Netherland  (quar.) 

New  York.  Bank  of,  N.B.A.  (quar .J 

Seaboard  National  (quar.) 


Tru.st  Companies. 

Columbia  (quar.) 

Equitable  (quar.) 

Manufacturers,  Brooklyn  (quar.). 

Metropolitan  (qtiar .) 

New  York  (quar.) 

People's,  Brooklyn  (quar.) 


Miscellaneous. 

Abitibi  Power  &  Paper,  pref.  (quar.) 

Adv.ance  Candy  Mfg..  pref.  (quar.) 

Aeolian  Co.    preferred  (quar.) 

.'Veolian,  Weber  Piano  &  Pianola,  pf.(qu.) 

Ahmeek  Mining  (quar.) 

Allegheny  Steel  &  Tube.  pref.  (quar.) 

Amalgamated  Leather  Cos.,Ino.,pf.(qu.) 
Amer.  Brake  Shoe  &•  Fdy.,  new  cora.(qu.) 

New  preferred  (quar.).. 

Amer.  Fruit  Growers.  Inc.,  pref.  (quar.) 
American  Gas  .t  Electric,  com.  (quar.).. 

Preferred    (quar.) 

Amer.  Hawaiian  SS.  (quar.) 

Amer.-La  France  Fire  Eng.,  com.  (qu.) 

Preferred    (quar.) 

Amer.  Seeding  Mach.,  com.  &  pf.  (guar.) 


Per 
Cent. 


50c, 
2 

*1M 
1% 
1% 

*1H 
IVi 

2 

*S1    ' 

50c. 


1 

IM 

IH 

IH 

2 

lYi 

37HC 
1)4 
75c 
SI. 50 

*S2 
IK 

*S3 
IM 


2H 

H 

*4 

*1 

8 
*5 

*2^ 
*2 
*234 

5 

3 


4 
*4 
3 
4 
8 
4 


IM 
2 

IM 
IH 
*50c 
2 

IM 
SI 

15i 

1% 

2'A 

IM 

*S2 

*2K 

*1H 

I 'A 


When 
Payable. 


Oct.  1 
Sept.  25 
Oct.  20 
Nov.  1 
Oct.  4 
Sept.  30 
Oct.   1 


Oct.  1 
Nov.  1 
Nov.  30 
Nov. 
Oct. 


Oct.   1 


Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Sept. 
Sept. 
Oct. 
Sept. 

Sept. 
Sept. 


Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusite. 


Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 


Sent.  17o 
Sept.  20o 
Oct.     1 
Sept.  24 
.Sept.  24a 
Sept.  23 
Sept.  15a 


Holders  of  rec.  Sept.  20a 

Holders  of  rec.  Oct.     1 

"Holders  of  rec.  Oct.  25 

♦Holders  of  rec.  Oct.   19 

Holders  of  rec.  Sept.  28 

Sept.  25      to      Oct.     1 


Sept.  20      to 
Sept.  20      to 
Sept.  17      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
♦Sept.  16      to 
Holders  of  rec 


Holders  of  rec 

Holders  of  rec 

♦Holders  of  rec 

♦Holders  of  rec 

Sept.    19   to 


Sept.  30 
Sept.  30 
Sept.  30 
Oct.  1 
Sept.  18a 
Sept.  21 
Sept.  30a 
Sept.  10 
Oct.  1 
Oct.  1 
Sept.  10 
Sept.  30 
Oct.  1 
Sept.  24 


.  Sept.  25 
.  Sept.  25 
.  Sept.  30 
,  Sept.  30 
Sept.    30 


♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 


Sept.  18 
Sept.  30 
Sept.  IS 
Sept.  21 
Sept.  25 


Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  22 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  18 
Sept.  26  to  Sept.  30 
Holders  of  rec.  Sept.  29 


Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Hclders 

♦Holders 

♦Holders 

Holders 


of  rec 
of  rec 
of  rec, 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec, 
of  rec. 


Sept.  20 
Sept.  IG 
Sept.  25 
Sept.  25 
Sept.  15 
Sept.  IS 
Sept.  18 
Sept.  22 
Sept.  22 
Sept.  20 
Sept.  16 
Oct.  15 
Sept.  16 
Nov.  1 
Sept.  IS 
Sept.  30 
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Name  of  Company. 


Per 
Cent. 


When 
Payable. 


Miscellaneous  (Continued) 
American  Type  Founders,  com.  (guar.).     *1 

Preferred    (quar.)_ *1K 

American  Wholesale  Corp..  pref.  (quar.)       IJi 

Associated  Oil  (quar.) *1!4 

Atlantic  Coast  Co.  (quar.) S2.50 

Austin,  Nichols  *  Co..  pref.  (quar.) »1'( 

Avery  Co.,  preferred  (quar.) *l-!i 

Barnett  Bros.  &  Spindler — 

First  and  second  preferred  (quar .) *1'4 

Barnsdall  Corp.,  Class  A  &  B  (quar.)...   *62^4c 

Brier  Hill  Steel,  new  com.  (quar.) *60c. 

Preferred    (quar.) *1K 

Brunswick-Balke-Collender,   pf.   (quar.)    ♦IJi 

Burt  (F.  N.)  Co.,  Ltd.,  com.  (quar.) *2)^ 

Central  Coal  &  Coke,  com.  (quar.) IJ^ 

Preferred    (quar.) 1)4 

Central  States  Elec.  Corp.,  pref.  (quar.)      \% 

Chicago  Telephone  (quar .) *2 

Cincinnati  &  Sub.  Bell  Telep.  (quar.)...      2 
Cities  Service,  com.  &.  pref.  (monthly)..      'M 
Common  (payable  in  common  stock)..  */l  "4 

Preferred  B  (monthly) *  H 

Cltv  Investlns,  pref.  (quar.) 1  ?-i 

Cleveland  Automobile,  pref.  (quar.) '$2 

Consolidated  Cigar,  com.  (quar.). IK 

Creamery  Package  Mfg.,  com.  (quar.).^     *l?i 

Preferred    (quar.) *1H 

Crowell  &  Thurlow  SS.  (quar.) 75c. 

Crucible  Steel,  com.  (quar.) 2 

Daly  West  Mining  (quar.) *25c. 

Dayton  Power*  Light,  pref.  (quar.) IH 

Dellon  Tire  &  Rubber,  pref.  (quar.) 2 

Dodge  Mfg.,  com.  (quar.) IH 

Common  (special) 1 

Preferred  (quar.) IJi 

Dominion  Canners,  Ltd.,  pref.  (quar.)..       1% 

Dominion  Coal,  pref.  (quar.) *lii 

Dominion  Steel,  pref.  (quar.) *1>^ 

Duiuth  Edison  Elec.,  pref.  (quar.) IK 

Edmund  &  Jones  Corp.,  com.  (quar.) *50c. 

Preferred    (quar.) 'IJi 

Fairbanks  Co.,  pref.  (quar.) 2 

Fairbanks,  Morse  &  Co.,  com.  (quar.)..      IK 

Flsk  Rubber,  com.  (quar.) 75c. 

Gen.  Amer.  Tank  Car,  pref.  (quar.) *1K 

Gilmers,  Incorporated,  pref.  (quar.) IK 

Goulds  Mfg.,  com.  (quar.) IVi 

Preferred    (quar.) IK 

Habirshaw  Electric  Cable 37Hc. 

Haverhill  Gas  Light  (quar.). $  1.12H 

Herrlng-Hall-Marvin  Safe,  pref.  (quar.)      IK 

Holt,  Renfrew  Co.,  pref.  (quar.) IK 

Indlahoma  Refining  (quar.) 3 

Indianapolis  Water  Works  Sec,  pref ZM 

Internat .  Agrlc .  Corp . ,  pref .  (quar . ) IK 

Internal.  Harvester,  com.  (quar.) IK 

Invader  Oil  &  Refining  (monthly) 1 

Extra - .  - I 

Kayser  (Julius)  &  Co..  com.  (quar.) *2 

First  and  second  pref.  (quar.). *1K 

Kerr  Lake  Mining  (quar.) 12^c. 

Laurentlde  Paper  (quar.) 1>^ 

Lehigh  Valley  Coal  Sales  (quar.) $2 

Lyall  Construction  Co .  (quar .) 2 

Lyons  Petroleum  (No.  I). _      2 

MacAndrews  &  Forbes,  com.  (quar.) —    *2K 

Preferred   (quar.) *IK 

MacArthur  Concrete  Pile  &  Foun.,  pref.      4 

Magcr  Car  Corp.,  com.  (quar.) $1       I 

Common  (extra) S2 

Preferred    (q>mr.) IK 

Manhattan  Shirt,  pref.  (quar.).. IK 

Manning.  Maxwell  &  Moore  (quar.) IH 

Massachusetts  Lighting  Cos.,  pf.  (qu.).  'SI. 50 

McCrory  Stores  Corp..  pref.  (quar.) *1K 

Merchants  Despatch  Transp.  (quar.) ♦2K 

Merrimack  Chemical  (quar.) ?1.25 

Extra _ $2 

Narragansett  Elec.  Ltg.  (quar.) *$1 

Nat.  Aniline  &  Chem.,  com. (in  com.  stk.)    /4 

National  Licorice,  pref.  (quar.) 14 

National  Oil,  pref.  (quar.) 2 

Ohio  Body  &  Blower  (quar.) •62J^c 

Owens  Bottle  Co.,  com.  (quar.) *75c. 

Preferred    (quar.).. *1K 

Panama  Power  &  Light,  pref.  (quar.) IK 

Parish  &  Bingham  (quar.).. *$1 

Penn  Central  Light  &  Power. pref .  (qu.) .    80c. 

Prairie  Oil  &  Gas  (quar.) *3 

Extra *5 

Prairie  Pipe  Line  (quar.) -     *3 

Price  Bros,  (quar.) 2 

Providence  Gas  (quar.) *$1 

Ranger  Gulf  Oil  Corporation 2 

Regalfihoe.  pref.  (quar.) IK 

Reo  Motor  Car  (quar.) *25c. 

Safety  Car  Heat  &  Lighting  (quar.) I M 

Savoy  Oil  (quar.) 3 

Settled  Production  Co.  (quar.) 3 

Standard  Safe  Deposit  (quar.) *2Vi 

Steel  &  Tube  of  Amer.,  pref.  (quar.) IK 

Sterling  Oil  &  Development *10c. 

Terator  Corn  &  Fruit  Prod.  A  &  B  (qu.) .  *S1 

Tide  Water  Oil  (quar.) *4 

United  Fruit  (quar.) 3 

United  Shoe  Machinery,  com.  (quar.) 50c. 

Preferred    (quar.) 1)^ 

U.  S.  Distributing  Corp.,  com.  (No.  1)..    $1 

V.  S.  Food  Products  (quar.) •$1.50 

U.  S.  Industrial  Alcohol,  pref.  (quar.)...       IK 

Universal  Leaf  Tobacco,  pref.  (quar.) 2 

Utah  Power  &  Light,  pref.  (quar.) IK 

Vanadium  Corp.  of  Amer.  (quar.) ♦$1.50 

Virginia  Iron,  Coal  &  Coke  (in  stock)...  clO 

Warren  Bros.,  1st  pref.  (quar.) *\\4 

Second  preferred  (quar.) *1K 

Weber  Piano  Co.,  prof,  (quar.) IK 

Western  Union  Telegraph  (quar.) IK 

Wostlnghouse  Air  Brake  (quar.) $1.75 

Wlilte  Eagle  Oil  &  Ref.  (quar.) "SOc. 

Wilson  &  Co.,  pref.  (quar.) IK 

Wyman-Gordon  Co.,  latpref.  (quar.) 1.'^ 

Youncstown  .ShcetATubc,newcom.(qu.)   *$1.50 
Preferred    (quar.) *  1 


Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Oct. 


Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 30 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct- 
Oct. 
Sept.  30 


1 

30 

1 

1 

1 

1 

15 

15 

1 


Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct.  I 

Oct. 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec 
♦Holders  of  rec, 
♦Sept.  22      to 

♦Holders  of  rec, 
♦Holders  of  rec, 
♦Holders  of  rec, 
♦Holders  of  rec, 
♦Holders  of  rec. 


Oct. 
Oct. 
Sept, 
Sept 
Sept 
Oct. 
Oct. 


10 
10 
15a 
30 
20 
15 
1 


26 
30 


Oct. 
Sept 
Sept. 20 
Sept.  20 
Sept.  20 


Sept.  30 


1 

15 

15 

1 

1 

1 

1 

15 

1 

1 

10 

1 

15 

15 

1 


Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  3C 

Sept.  30 

Sept.  30 

Oct.     1 

Sept.  30 

Oct.   15 

Oct.     1 

Sept.  30 

Sept.  30 

Sept.  30 

Oct.     1 

Oct.     9 

Sept.  30 

Oct.    15 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Oct.      1 

Oct.      1 

Oct.      1 

Sept.  28 

Sept. 15 

Sept.  30 

Oct.      1 

Oct.      5 

Oct.      5 

Sept.  30 

Oct.    15 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct.? 

Sept. 

Oct. 

Oct. 


Sept.  20 

Sept.  20 
,  Sept.  20 
,  Sept.  18 

Sept.  30 
,  Sept.  25 
,  Sept.  20a 

Sept. 30 


1 

1 

1 

1 

20 

1 

30 

30 

30 

1 

1 


Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  10 
♦Holders  of  rec.  Sept.  29 
Sept.  19      to      Sept.  29 
♦Holders  of  rec.  Oct.    15 
♦Holders  of  rec.  Oct.   15 
♦Holders  of  rec  Oct.   15 
Holders  of  rec  Sept.  25 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Oct.     1 
♦Holders  of  rec.  Oct.     1 
♦Holders  of  rec  Oct.      1 
Holders  of  rec.  Sept.  20 
Holders  of  rec  Oct.    15J 
♦Holders  of  rec.  Oct.  20 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  25 
Holders  of  rec,  Sept.  25 
Sept.  25      to      Sept.  30 
Holders  of  rec  Sept.  18 
♦Holders  of  rec  Oct.   12 
♦Holders  of  rec  Oct.   15 
Holders  of  rec  Sept.  20 
♦Holders  of  rec  Sept.  20 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec  Sept.  15 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  26      to 
Holders  of  rec 
Holders  of  rec 
Sept.  21     to 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  16a 
♦Holders  of  rec  Sept.  27 
♦Holders  of  rec.  Oct.   20 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Sept.  23 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec  Sept.  30 
♦Holders  of  rec.  Sept.  30 
Sept.  21      to      Sept.  30 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Sept.  30 
♦Holders  of  rec.  Sept.  25 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  23 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  14 
♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Oct.     la 
Holders  of  rec  Sept.  24 
Holders  of  rec.  Oct.     H 
[♦Holders  of  rec.  Sept.  27 
♦Holders  of  rec.  Sept.  21 
♦Holders  of  rec.  Sept.  21 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  30 
♦Holders  of  red.  Sept.  30 
♦Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept,  20 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  14 
Holders  of  rec.  Sept.  17 
Holders  of  rec.  Sept.  18 


Name  of  Company. 


♦Holders  of  rec.  .=!ept.  27 

Sept.  21  to  Sept.  30 
♦Holders  of  rec  Sept.  25 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  24 

Holders  of  rec.  .Sept.  20 

Holders  of  rec.  Sept 

Holders  of  rec.  Sept 

Holders  of  rec.  Oct. 
♦Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 
♦Holders  of  rec.  Oct. 

Holders  of  rec.  Sept 
♦Holders  of  rec.  Sept.  26| 
♦Holders  of  rec.  Sept.  26 

Holders  of  rec  Sept.  25 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec, 
♦Holders  of  rec 
♦Holders  of  rec 


,  Oct 
,  Sept 
,  Sept 
Sept 


20 
20 

1 
12 
30a 
22 
16 

1 
300 


Sept.  20a 
,  Sept,  30 

Sept.  30 
,  Sept.  25 
,  Sept.  8 
.  Sept.  20 
.  Sept,  20 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroad!)  (Steam). 

Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.) 

Can.ifllan  Pacific,  com.  (quar.) 

Preferred 

Delaware  &  Hudson  Co.  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 


Per 

When 

Cent. 

Payable . 

•2 

Sept.  30 

IK 

Sept.  30 

2H 

Oct.      1 

2 

Oct.      1 

2K 

Sept.  20 

1 

Oct.      1 

Books  Closed. 
Days  Inclusive. 


Railroads  (Steam)  Concluded. 
Lehigh  Valley  com.  (quar.) 

Preferred    (quar.) 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref. 

Newark  &  Bloomf leld 

N.  Y.Lackawanna  &  Western  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Plttsb.  Bessemer  &  Lake  Erie,  com 

Pittsb.  Ft.  Wayne  &  Chic.  com.  (quar.) 

Preferred    (quar.) 

Southern  Pacific  (3o.  (quar.) 

Southern  Ry.,  M.  &  O.  stk.  tr.  ctfs 

Union  Pacific,  common  (quar.) 

Preferred 

Warren  RR 

Western  Pacific  RR.  Corp..  pref.  (quar.) 

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 


Street  &  Electric  Railways. 

Boston  Elevated  Ry.,  com.  (quar.) 

Brazilian  Tract.,  Lt.  &  Pow.,  pref.  (qu.). 
Duluth-Superlor  Traction,  pref.  (quar.). 

Franktord  &  Southwark  Pass,  (quar.) 

Illinois  Traction,  pref.  (quar.) 

Ottawa  Traction  (quar) 

2d  &  3d  Streets  Pass..  Phlla.  (quar.) 

Springfield  (Mo.)  Ry.  &  Lt..  pref.  (qu.). 

Trl-City  Ry.  &  Light,  pref.  (quar.) 

Twin  City  R.  T..  Minneap.,  pref.  (quar.) 
United  Light  &  Rys.,  1st  pref.  (quar.).. 
West  End  Street  Ry.,  Boston,  common.. 

Banks. 
Chase  National  (quar.) 

Chatham  &  Phenix  Nat.  (quar.) 

Commerce  National  Bank  of  (quar.) 

YorkviUe  (quar.) 

Trust  Companies. 

Guaranty  (quar.) 

Lawyers  Title  &  Trust  (quar.). 


Per 
Cent. 


When 
Payable. 


87Hc 
$1.25 

3H 

3 

IK 

75c. 
IK 
IK 

IH 
2 

2H 
2 

3H 
1)4 
dSl.25 
2 


$1,3712 
1)4 
1 
$4.50 
IK 
1 
$3 
IK 
IK 
IK 
IH 
$1.7t 


♦Holders  of  reo. 
Sept.  16      to 
Holders  of  rec. 
Aug.  22      to 
Holders  of  reo. 
Holders  of  roc. 


Aug.  31 
Sept.  30 
Aug.  310 
Oct.      1 
Aug.  280 
Sept.    8o 


Miscellaneous. 

Advance-Rumely  Co.,  pref.  (quar.). 
Aliis-Chalmers  Mfg.  com.  (quar.)  .. 

Preferred    (quar.) 

Amalgamated  Oil  (quar.) 

American  Bank  Note,  preferred  (quar.). 

American  Beet  Sugar,  pref.  (quar.) 

American  Bosch  Magneto  (quar.) 

American  Can.  pref.  (quar.) 

American  Car  &  Foundry,  com.  (quar.) 

Preferred    (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  pref.  (quar.) 

Amer.  Exch.  Secur.  Corp.,  class  A  (qu.) 

American  Express  (quar.) 

Amer.  Hide  &  Leather,  pref.  (quar.)  — 
.^mer.  Internal.  Corp.,  com.  &  pf.  (quar) 
American  Locomotive,  common  (quar.) 

Preferred    (quar.) 

American  Pottery,  preferred 

American  Public  Service  Co.,  pref.  (qu.) 
American  Radiator,  common  (quar.).. 
Amer.  Rolling  Mill,  com.  (in  com.  stock) 
Amer.  Smelters  Securities,  pf.  A  (qu.).. 

Preferred  B  (quar.) 

American  Snuff,  com.  (quar.) 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.). 

Preferred    (quar.) 

American  Stores,  common  (quar.) 

First  and  second  preferred  (quar.) 

Amer.  Sugar  Refg..  com.  &  pref.  (qu.) 

Common  (extra) 

American  Telephone  &  Telegraph  (quar.) 
American  Tobacco,  preferred  (quar.)  — 
Amer.  Wind.  Glass  Mach.,  com.  (quar.) 

Preferred    (quar.) 

American  Woolen,  com.  &  pref.  (quar.). 
Ames  Holden  McCready,  Ltd.,  pref.(qu.) 

Arkansas  Natural  Gas,  com 

Common  (extra) 

Armour  &  Co.,  preferred  (quar.) 

Atlantic  Sugar  Refineries,  oom.  (quar.). 

Pref errc d    (quar.) 

Baltimore  Tube,  pref.  (quar.) 

Barrett  Co.,  common  (quar.) ,.. 

Preferred    (quar.) 

Beaver  Board  Cos.,  com.  (quar.) 

Preferred    (quar.) 

Bell  Telep.  of  Canada  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  pref.  (quar.).. 

BIgheart  Prod.  &  Ref.  (quar.) 

Booth  Fisheries,  preferred  (quar.) 

Borden  Co.  preferred  (quar.) 

Borne,  Scry mser  Co 

British-American  Tobacco,  ord. (Interim) 

British-American  Tobacco,  pref 

Bucyrus  Co.,  pref.  (quar.)  — 

Preferred  (acct.  accum.  dividends)  — 

Buffalo  General  Electric  (quar.) 

CalWornia  Petroleum,  preferred  (quar.). 

Calumet  &  Arizona  Mining  (quar.) 

Cambria  Iron 

Canada  SS.  Lines,  pref.  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar) 
Cauad.  Crocker-Wheeler,  com.&pf.  (qu.) 
Canadian  General  Electric,  com.  (quar.) 

Preferred 

Canadian  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

Caracas  Sugar  (No.  1) 

Carbo-Hydrogcn  Co.,  pref.  (quar.) 

Case  (J.  I.)  Plow  Works- 
First  and  second  preferred  (quar,) 

Case  (J,  I)  Thresh.  Mach.,  pref.  (quar.) 

Central  Leather,  preferred  (quar.) 

Central  Petroleum,  preferred 

Central  Teresa  Sugar,  coin.  &  pref.  (qu.) 
Certaln-teed  Products,  common  (quar.). 

Common  (extra) 

First  and  second  preferred  (quar.) 

Chandler  Motor  Car  (quar.) 

Chesebrough  Mfg.,  com.  (quar.) 

Preferred    (quar ,) 

Chicago  Mill  &  Lumber,  Pref.  (quar.).. 

Chino  Copper  (quar.) 

Cities  Service,  com.  and  pref.  (monthly) 
Common  (payable  in  common  stock) . . 

Preferred  B  (monthly) 

c:itli'.sSi  rvlce  Hankers  Shares  (monthly). 

Ciiictt,  re:iliody  &  Co.,  pref.  (quar.) 

Colonial  Finance  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Columbia  Oraphophone  Mfg.,  com.(qu.) 
Common  (payable  In  common  gt^ck).. 
Preferred    (quar. ) 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 


5 
IK 

IK 

1 

IK 
♦$1.5t 
K 

IK 
$2.50 

IK 

3 

IK 

IK 
*1K 

2 

IK 

IK 
$1.50 

IK 

IK 

3K 

IK 
$1 
•/25 

IK 

IM 

3 

IK 

75c 

IK 
$1 

IK 

IH 
H 

2 

IK 

3 

IK 

IK 

IK 

♦20c 

•30c. 

IK 

2K 

IK 

IK 

2 

IK 
►$1 
♦IK 

2 

IK 

IK 

IK 

2 

2H 

IK 

IK 

20 

4 

2K 

IK 

1 

2 

IK 
$1 
$1 

IK 

IK 

IK 

2 

3K 

2 

IK 
SI 
8KC. 

♦IK 
IK 
IK 
$2.50 
2 
$1 
$1 

IK 
$2.50 
♦3!.^ 
•IK 
*1K 
37  He 

•K 
•/IK 

40.75c 
IK 

•25c 

•2 

250. 
(P) 
IK 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 


of  rec 
of  rec, 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
oJ  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
21  to 


Sept.  Ho 
Sept.  Ua 
Sept.  22a 
Sept.  22 
Sept.  14a 
Aug.  31a 
Sept.  15 
Sept.  10a 
Sept.  lOo 
Aug.  31a 
Sept.  15a 
Sept.  la 
.Sept.  la 
Oct.  4 
Sept.  14a 
Sept.  150 
Sept.  20 


Sept.  16 
Sept.  15 
Sept.  15a 
Sept.    la 
Sept.  15 
Sept.  15 
Sept.    la 
Sept.  15a 
Sept.  20 
Sept.  15a 
Sept.  15 
Oct.      1 


Sept.  30 
Oct.     1 


Oct.     1 

Nov.  15 

Oct.   15 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Sept.  30 

Sept.  30 

Sept.  30 

Oct.      1 

Sept.  30 

Nov.  15 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 
Deo. 
Oct. 
Sept.  30 
Sept.  30 
Oct.      1 
Oct.      1 
Sept. 30 


1 
1 
1 
1 

15 
.30 
1 
1 
2 
2 

15 
1 
1 
1 

15 
1 
1 
1 
1 
1 
1 
1 
1 

15 
1 
1 

15 
1 
1 
1 
1 
1 
1 

15 

15 


Holders  of  rec.  Sept.  23a 
Sept.  19      to      Sept.  30 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  21 

Holders  of  rec  Sept.  17 
Sept.  16      to      Oct.      1 


Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.  25a 
Holders  of  rec. Sept.  24o 

♦Holders  of  rec  Sept.  30 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept.  11a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  I5a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  18 

♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  11a 
Holders  of  rec  Sept.  15a 
Holders  of  rec.  Sept.  13o 
Holders  of  rec.  Sept.  13a 


Holders  of  rec.  Sept. 
Sept.  23  to  Sept. 
•Holders  of  rec.  Nov 
Sept.  12  to  Sept. 
Sept.  12  to  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept. 
Sept.  21  to  Oct. 
Sept.  21  to  Oct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Aug.  15  to  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Sept.  16  to  Sept. 
Holders  of  rec.  Sept. 
♦Holders  of  rec.  Sept. 
♦Holders  of  rec  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  reo.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
♦Holders  of  rec.  Sept. 
♦Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec  Sept. 
Holders  of  rec.  Sept. 
Holders  of  reo.  Deo. 
Sept.  12  to  Oct. 
Holder  of  coup.  No. 
Holders  of  coup.  No. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec  Sept. 
Sept .  20  to  f ept . 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  reo.  Oct. 
Sept.  30    Holders  of  rec.  Sept. 


Oct 

Sept 

Oct. 

Oct. 

Oct. 

Sept.  30 

Oct.     1 

Oct. 

Oct. 

Oct. 

Oct. 


Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Sept.  30 

Oct.      1 

Sept.  30 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


28  *H(  Iders  of  rec   Sept 

Holders  of  rec.  Sept. 

Holders  of  reo.  Sept, 

Holders  of  rec.  Sept 

Holders  of  rec.  Sept 

Holders  of  rec.  Sept 

Holders  of  rec  Sept, 

Holders  of  rec.  Sept, 

Holders  of  reo.  Sept 

♦Holders  of  rec.  Sept 

•Holders  of  reo.  Sept 

•Holders  of  rec  Sept 

Holders  of  rec  Sept 

1  •Holders  of  rec.  Sept 

1  •Holders  of  rec.  Sept 

I  *Holders  of  rec.  Sept 

1     lIol<l(Ts  of  rec.  Sept 

1     Holders  of  rec  Sept 

1  'HolderB  of  rec.  Sept 

1  •Holders  of  rec.  Sept 

1    Holders  of  rec.  Sept 

1    Holders  of  rec.  Sept 

1    Holders  of  reo.  Sept 


15 
30 
.  1 

20 
20 
lOo 
10a 

la 
15a 

1 

1 

la 

la 
20* 
15 
10 
10 
25 
17 
15 
15 
15 
20 
20 
20o 
15a 
30o 
15 
15 
30 
15a 
15a 
15a 
ISa 
20 
14a 

la 
14 
821 
34 
20 
20 
20 
20a 

3a 
15a 
15 
25 
30 
15 
15 
20 
20 

1 
20 

11 

13 

lOa 

17 

15 

17a 

170 

17a 

lOo 

14 

14 

.23 
18a 
IS 

.15 

.15 
IS 
20a 

.    1 
1 

10a 
10a 
10a 
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Name  of  Company . 

Miscellaneous  {Continued) 
Computing-Tabulating-Record.  (quar.) . 
Consol.  Gas.  VA.  L.  &  P..  Bait,  (quar.).. 
Contlnental  Can,  common  (quar.) 

Preferred    (quar.) — 

Continental  Candy  Corporation  (quar.). 
Continental  Motors  Corp.,  pref.  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuba  C;me  Sugar,  pref .  (quar.) 

Cuban-American  Sugar,  com.  (quar.).. 

Preferred    (quar.) 

Detroit  &  Cleveland  Navigation 

Detroit  Tron  &  Steel,  pref.  (quar.) 

Dome  Mines,  Ltd.    (quar.) 

Domlnioii  Glass,  Ltd.,  common  (quar.). 

Preferred    (quar .) 

Dominion  Iron  &  Steel,  Ltd.,  com.  (qu.) 
Dominion  Iron  &  Steel,  pref.  (quar.)  — 

Dominion  Steel  Corp.  (quar.) 

Dominion  Te.vtile,  common  (quar.) 

Preferred    (quar.) 

Draper  Corporation  (quar.) 

du  Pont  (E.  I.)  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

duPont  (E.  I.)  deNem.  Pow.,com.  (qu.) 

Preferred    (quar .) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Eisenlohr  (Otto)  &  Bros.,  Inc.,  pf.  (qu.) 
Electric  Storage  Batt.,  com.  &  pf.  (qu.) 
Endicott-Johnson  Corp.,  com.  (quar.).. 

Preferred    (quar.) 

Erie  Lighting,  preferred  (quar.) 

Famous  Players-Lasky  Corp.,  com.  (qu.) 
Farrell  (Wm.)  &  Son.  Inc.,  pref  (quar.) 
General  Baking,  preferred  (quar.) 

Pref.  (account  accumulated  divs.) 

General  Chemical,  preferred  (quar.) 

General  Cigar,  debenture  pref.  (quar.).. 

General  Electric  (quar.) 

Goodrich  (B.  F.)  Co.,  com.  (quat  > 

Preferred    (quar  ) 

Grasselli  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.).. 

Preferred  (quar.) 

Guantanamo  Sugar  ( quar .) 

Extra 

Hanes(P.H.)Knitting,com.&com.B(qu.) 

Preferred  (quar.) 

Harbison-Walker  Refrac,  pref.  (quar.). 
Hart,  Schaffner  &  Marx,  pref.  (quar.).. 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.). 

Preferred   (quar.) 

Hendee  Mfg.,  pref.  (quar.) 

Hercules  Powder,  common  (quar.) 

Common  (extra) 

Hillcrest  Collieries,  common  (quar.) 

Preferred  (quar.) 

Huntington  Devel.  &  Gas,  pref.  (quar.). 
Hupp  Motor  Car  Corp.,  pref.  (quar.)... 
Ide  (Geo.  P.)  Co.,  Inc.,  pref.  (quar.)... 
Imperial  Oil  Corp.,  common  (monthly).. 

Preferred    (qu.ar .) 

Intemat.  Buttonliole  Sewing  Mach.  (qu.) 
Int.  Motor  Truck,  lst&  2d  pref.  (quar.). 

International  Salt  (quar.) 

International  Silver,  preferred  (quar.)... 
Kaufinann  Department  .Stores,  pf.  (qu.) 
Kelly-Springfield  Tire,  preferred  (quar.). 
Kennecott  Copper  Corp.  (quar.). 

Capital  distribution 

Keystone  Tire  &  Rubber,  com.  (quar.).. 

Kolb  Bakery,  preferred  (quar.) 

Kresge  (S.  S.)  Co.,  preferred  (quar.)  — 

Kress  (S.  H.)  Co.,  preferred  (quar.) 

Lackawanna  Steel,  common  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 

Lindsay  Light,  preferred  (quar  ) 

Locomobile  Co.,  preferred  (quar.) 

Loose-Wiles  Biscuit.  1st  pref.  (quar.)... 
Lorillard  (P.)  Co.,  common  (quar.) 

Preferred   (quar.) 

Lucey  Mfg.,  class  A  (quar.) 

Mackay  Companies,  common  (quar.)  — 

Preferred    (quar.) 

Mallinson  (H.  R.)  &  Co.,  pref.  (quar.).. 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Electrical  Supply,  com.  (qu.) 

Common  (payable  in  common  stock) .  . 

First  preferred  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

Merck  &  Co. ,  pref.  (quar.) 

Mergsnthaler  Linotype  (quar.) 

Mexican  Petroleum,  common  (quar.)  — 

Preferred  (quar.) 

Middle  States  Oil  (quar.) 

Mill  Factors  Corp.,  Class  A  (quar.) 

Montana  Power,  common  (quar.) 

Preferred    (quar.) 

Montgomery  Ward&Co.,pf.&Cl.A  (qu.). 
National  Aniline  &  Chem.,  pref.  (quar.) 

National  Biscuit,  com.  (quar.) .— 

National  Breweries  (quar.) — 

National  Lead,  com.  (quar.) 

Nat.  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

Nevada  Consol.  Copper  (quar.) 

New  River  Co.,  preferred  (quar.) 

New  York  Air  Brake  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

Nlles-Bement  Pond,  common  (quar.)  — 
Nlpissing  Mines  Co.  (quar.) 

Extra 

North  American  Co.  (quar.) 

Nova  Scotia  Steel  &  Coal,  common  (qu.) 

Preferred  (quar.) 

Ohio  on  (quar.) 

Extra 

Oklahoma  Producing  &  Refg.,  com.(qu.) 
Ontario  Steel  Products,  common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Preferred    (quar.) 

Orpheum  Circuit,  common  (quar.) 

Preferred  (quar.) 

Otis  Steel ,  pref.  (quar.) 

Ottawa  Car  Manufacturing  (quar.) 

Pacific  Telep.  &  Teleg.  (quar.) 

Pan-Amer.  Petrol.  &Transp.,  com.  (qu.) 

Common  cla.S3  B  (quar.)... 


Per 
Cent. 


1 
2 

IH 
IVi 
25c. 
*IH 
IH 
IH 
1% 

ly* 

SI 

•iM 

25c. 

1 

IH 
I'A 
IH 

IH 
2H 

1% 

3 

I'A 
*1H 
*1K 

2)^ 

2H 

IH 
*ljf 

3 
S1.25 

IH 

IH 
S2 

IH 

IH 

hH 

IH 

2 
$1.50 

m 

iji 
m 

IH 
IH 

50c. 

50c. 
2 

IH 
IH 
IH  • 
*S1 
2'A 
IH 
IH 

2 
2 

lA 
IH 
lA 
IH 
2 
1 
2 

15c. 
IH 
I A 
IH 
IH 
lA 
25c. 
25c. 
30c. 

IH 

IH 

lA 

lA 

2 

IH 
*1H 
*IH 

IH 

3 

IH 
*$1.25 

1^ 

1 

IH 
IH 
lA 

no 

m 

IH 

,?2 

2A 
3 
2 

40c. 
2 

H 

IH 

»S1.75 

IH 

IH 

$1 

IH 

3H 

3 
25c. 

lA 

2A 

4 

IH 

2 

25c. 

25c. 

IK 

I'A 

2 
*S1.25 
♦S4.75 

2 

2 

2 

2 

IH 

IH 

\% 

IH 

50c. 

2 

IH 

1 
»1H 
S1.50 
$1.50 


When 
Payable 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Oct.  25 
Nov.  1 
Nov.  1 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct.  1 


Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Nov.  15 
Oct.  1 
Sept.  30 
Sept. 30 
Sept.  30 
Sept.  30 
Oct.  1 
Sept.  30 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  19 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  25 
Sept.  25 
Oct.  15 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  15 


Oct. 
Oct. 
Oct. 


Oct.  1 


Oct 
Oct.  1 
Sept.  30 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Sept  30 


Books  Closed. 
Days  Inclusive. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

15 

Oct. 

Oct. 

Oct. 

.Sept.  30 

Oct. 

11 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

15 

Oct. 

1 

Sept 

30 

Oct. 

2 

Oct. 

1 

Sept 

30 

Sept 

28 

Sept 

24 

Oct. 

15 

Oct. 

15 

Sept 

20 

Oct. 

20 

Oct. 

20 

Oct. 

1 

Oct. 

15 

Oct. 

15 

Sept.  30 

Sept.  30 

Oct. 

1 

Nov 

15 

Feb. 

cl5 

Mayiie 

Nov 

15 

Feb. 

clB 

Mayil5 

Aue.il5 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

15 

Oct.dll 

Oct.dll 

Holders 
Holders 
Holders 
Holders 
Holders 

•Oct.  7 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  I'ec. 
of  rec. 


Sept 

24a 

Sept. 

15a 

Sept. 

20a 

Sept 

200 

Sent 

20a 

Oct. 

15 

Sept 

1.5n 

Sept. 

15o 

Sept 

10a 

Sept 

lOo 

Sept. 

15a 

Oct. 

1 

Sept. 

30a 

Sept. 

15 

Sept. 

15 

Sept. 

4 

Sept. 

15 

Sept. 

4 

Sept. 

lb 

Sept. 

30 

Sept 

4 

Oct.  9 
Oct.  20 
Oct.  20 
Aug.  3la 
Aug.  310 


Sept.  13a 
Sept.  11a 
Sept.  11a 
Sept.  15 
Sent.  15a 
Sept.  20 


,  Sept.  17a 
Sept.  24a 
Sept.  9a 
Nov.  5a 
Sept.  2la 
,  Sept.  15 
.  Sept.  15 
15 
30 
1 
100 
100 
20 
20 

9a 


11a 
20 
Sept.  25 
Sept.  25 
Sept.  30 
Sept.  30 
Sept.  15 
,  20 
15a 
.  30 
,30 
.  Sept.  15 
,  Sept.  15a 
,  Sept.  15a 
Oct.      1 


'Holders  of  rec. 

"Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Aug    310 

"Holders  of  rec.  Sept.  20 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  18 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Sept. 
Sept.  16      to      Sept. 
Sept.  16      to      Oct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept.  20 

♦Holders  of  rec.  Sept  21 
Holders  of  rec.  Sept.  11a 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Sept.  16      to 
Sept.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept, 
Holders  f  rec.  Sept 
Holders  of  rec.  Sept. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  18      to 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20a 
Holders  of  reo.  Sept.  14a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  15a 

♦Holders  of  rec   Aug   31 

♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  18a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 

♦Holders  of  rec.  Sept.  23 
Holders  of  rec.  Sept.    4a 
Holders  of  rec.  Sept.   4o 
Holders  of  rec.  Sept.  210 
Holders  of  rec.  Sept.  15a 
Sept.  21      to      Sept.  30 
Holders  of  rec.  Sept.20p 
Sept.  21       to      Sept.  30 
Holders  of  reo.  Sept  16' 
Holders  of  rec.  Sept.  17 
Holders  of  rec.  Sept.    7a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  14a 
Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Sept   13 
Holders  of  rec.  Sept.20a 
Holders  of  rec.  Sept.  18a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.    2a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  30 
Holders  of  lec.  Sept.    la 
Oct.     1      to      Oct.   17 
Oct.     1      to      Oct.   17 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30 

♦Aug.  29      to      Sept.  24 

♦Aug.  29      to      Sept.  24 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.  30 
Holders  of  rec.  Jan  31  '21 
Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  Oct.  30 
Holders  of  rec .  Jan  31  "21 
Holdersofrec.Apr.30'21 
Holdersof  rec.  July  30'21 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 

♦Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16a 


Sept.  140 
Sept.  20 
Sept.  13a 
Sept. 300 


Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Cone  vded) 

Peerle.ss  Truck  &  Moto.   (quar.) 

Penney  (J.  C.)  Co.,  preferred  (quar.) 

Pennsylvania  Rubber,  com.  (quar.) 

Preferred    (quar .) 

Pennsylvania  Water  &  Power  (quar.) 

Pettibone.  Mulliken  Co — 

First  and  second  preferred  (quar.) 

Phelps-Dodge  Corp.  (quar.) 

Pierce-Arrow  Motor  Car,  pref.  (quar.).. 
Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  In  com.  stock) 

Preferred  (quar) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Provincial  Paper  Mills,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Pure  Oil,  common  (quar.) _ 

6^^  preferred  (quar.) 

8%  preferred  (quar.) 

Quaker  Oats,  commtm   (quar.) 

Common  (payable  In  common  stock). 

Preferred    (quar) 

Railway  Steel-Spring,  com.  (quar,) 

Preferred    (quar  ) 

Ray  Consolidated  Copper  ((luar.) 

Reece  Buttonhole  Machine  (qu.'ir.) 

Reece  Folding  Machine  (quiir.) 

Reis  (Rolert   &  Co..  1st  ^  2(i  pref.  (qu  ) 
Remington  Typewriter,  Isl  pref.  (quar.) 

Second  preferred  (quar.) 

First  preferred.  Scries  S  (quar.) 

Republic  Iron  &  Steel,  common  (quar.). 

Preferred    (quar.) 

Reyuiilds  (R.  J.)  Tobacco,  com.  (quar.). 

Preferred    (quar.) 

Riordon  Co.,  Ltd..  pref.  (qu.)  (No.  I).. 

Ritz-Carlton  Hotel,  preferred 

Royal  Baking  Powder,  com.  (quar.) 

Preferred    (quar.) 

St.  Joseph  Lead  Co.  (quar.) 

Stock  dlvidendrmillllllllinil" 
St.LouisRockyMt.&Pac.Co.,com.(qu.) 

Preferred  (quar.) 

Seamans  Oil  (quar.) _ 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Sherwin-Williams  Co.  of  Canada,  pf.(qu) 
Sloss-Sheffield  Steel  &  I.,  pref.  (quar.).. 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,. com.  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

South  West  Penn.  Pipe  Lines  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)  common  (quar.)... 

Common  (extra) 

Standard  Screw,  com.  (quar.) 

Common  (special) 

Common  (payable  in  common  stock)  _ . 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) .   . 

Swift  &  Co.  (quar.) 

Texas  Company  (quar.) 

Texas  Pacific  Coal  &  Oil  (quar.) 

Extra,  payable  in  stock 

Texon  Oil  &  Land  (quar.) 

Thompson  Starrett  Co.,  preferred 

Tobacco  Products  Corp.,  pref.  (quar.).. 
Todd  Shipyards  Corporation  (quar.) 

Extra 

Tonopah-Belmont  Devel 

Tonopah  Extension  Mining  (quar.) 

Tuckett  Tobacco,  common  (quar.) 

Preferred    (quar.) 

Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Carbide*  Carbon  (quar.) 

United  Drug,  common  (quar.) 

United  Dyewood  Corp.,  com.  (quar.) 

Preferred    (quar.) 

United  Gas  Improvement,  common  (qu.) 
United  Paperboard  preferred  (quar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Preferred    (quar.) 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.)... 

Preferred    (quar.) 

U.  S.  Gypsum,  common  (quar.) 

Preferred    (quar .) 

United  States  Steel  Corp.,  com.  (quar.)_ 

United  Verde  Exten.  Mining  (quar.) 

Utah  Copper  (quar.) 

Utilities  Securities  Corp.,  pref.  (quar.).. 

V.  Vlvaudou,  Inc.,  common  (quar.) 

Victor  Talking  Machine,  com.  (quar.)_. 

Preferred    (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 

Wabasso  Cotton  (quar.) 

Wahl  Co.,  common  (quar.) 

Preferred    (quar.) 

Waldorf  System,  common  (quar.) 

Preferred  &  1st  pref. (quar.) 

Walworth  Mfg.,  preferred  (quar.) 

West  Co.ast  Oil  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.). 

Preferred    (quar.) 

Weyman-Bruton  Co.,  com.  (quar.) 

Preferred    (quar .) 

Wheeling  Steel  Corp.,  com.  (No.  1) 

Preferred  A 

Preferred  B 

White  Motor  (quar.) 

Willys-Overland  Co. ,  pref.  (quar.) 

Woolworth  (F.  W.)  Co..  pref.  (quar.).. 
Worthington  Pump  &  Mach.,  com.(qu.). 

Preferred  A  (quar.) 

Preferred  B  (quar.) 

Yukon-Aliiska  Trust  (quar.) 


SI  .25 

IH 
lA 
IH 
IH 

IH 
*2A 
2 

/2H 

2 
*2 

lA 

1 

IH 

IH 

I A 

2 

«/25 

♦IH 
2 

IH 
2.5c. 
30c. 
10c. 

ly* 

IH 
2 

IH 

IH 

IH 

50c. 

IH 
dl  h 

3H 
*2 
♦IH 

25c 

25c. 

(0) 

1 

IH 

5 

IH 

IH 

15i 
•5 

3 

2 

2 

2 
*3 
*3 
♦1 

6 

20 

/40 

$1 

$1.25 

2 

3 

2H 
e2 

5 

4 

IH 
♦SI. 75 
♦S2.25 

5c. 

*5o. 

1 

IH 

IH 

2 

IH 
♦S1.50 

2 

IH 

IH 
SI 

IH 

IH 

IH 

IH 
*1H 
nn 
*1 
*1H 

IH 
♦50c. 
SI. 50 

IH 

50c. 
♦15 
*1H 

2 

2 
♦SI 
*1H 

*25c. 

*20c. 
*1H 
♦S1.50 
SI 
SI 

2H 

IH 

1 

2 

2H 
SI 

IH 

IH 

IH 
dlH 

\A 
♦SI 


Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
UCi.  1.'. 
.Sept.  3(1 
Nov.  30 
Sept.  30 
Sept,  20 
Sept.  30 


Oct 
Oct. 
()(t. 
Oct. 
Oct. 
Oct. 
Nov 
Oct. 
Oct. 
Oct. 
Oct. 
Mar.  xi 
Sept.  30 
Sept.  30 
Sept.  20 
Sei)t.20 
Oct.  1 
Sept.  30 
Sept.  30 
Sept.  30 
Oct.  1 
Sept.  30 
Oct.  1 
Sept.  30 


When 
Payable 


Oct.  1 
Sept.  3(j 
Sept.  30 
Sept.  30 
Oct.   1 

(Jet.  1 
Oct.  2 
Oct.   1 


Holders 

Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
'Holders 
Holders 
H'llders 
Holders 
Holders 
Holders 
Holfiers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Oct 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 
ept.  30 
Sept.  30 
Oct.  2 
Oct.  1 
Oct.  1 
Sept.  20 
Sept.  20 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  15 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct.  15 
Oct.  15 
Jan. Ill 
Apr.l5i^ 
July  15J- 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  29 
Nov.  1 
Sept.  30 
Sept.  27 
Oct.  1 
Oct.  15 
Oct.  15 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 
Oct.  5 
Oct.  30 
Oct.  15 
Oct.  1 
Oct.  1 
Nov.  1 
Oct.  1 
Oct.      1 


Sept.  30 


Oct. 
Oct. 


Oct.   15 


Oct. 
Oct. 


Sept.  30 


Book$  Closed 
Days  Inclusive. 


Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  17o 

Holders  of  rec.  Sept.  21a 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  15 


of  rec. 

ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug.  31a 
Sept.  20o 
.Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Oct   1 
Sept.  1 
Nov.  1 
Sept.  170 
Sept  7a 
Sept.  18a 
Sept.  150 
Sept.  15 
Sept.  15a 
Sept.  lOo 
Sept.  10a 
Sept.  10a 
Oct.  150 
Sept.  150 
Sept.  15 
Sept.  15 
Sept.  24 


Sept.  20 
Sept.  20 
Sept  18a 
Sept.  18o 
Sept.  15 
Sept.  15a 


Sept.  13 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  15 
Oct.   1 
Aug.  27 
Aug.  27 


♦Holders  of  rec.  Sept.  15 

♦Holders  of  rec.  Sept.  15 
Sept  10  to  Sept.  20 
Sept.  10      to 

rSept.  10  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  18a 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Sept.  16      to 

♦Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20, 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  170 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16o 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 
Sept.  16      to 

♦Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  4o 
Holders  of  reo.  Sept.   4a 

♦Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  30a 


Sept.  20o 
Sept.    6 
Sept.    6 
Sept.  21 


Holders  of  rec.  Oct.     1 
Holders  of  rec.  Jan.      Zz 
Holders  of  rec.  Apr.     li 
Holders  of  rec.  July      Ix 
♦Holders  of  rec.  Sept.    8 
♦Holders  of  rec.  Sept.    8 
•Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  IS 

Aug.  31 
♦Holders  of  rec.  Oct.     5 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  17 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  30 
♦Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept   15o  ■ 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  21 
♦Holders  of  rec.  Sept.  21 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30o 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13o 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Oct.     5n 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20o 
♦Holders  of  rec.  Sept.    3 


*  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  Government 
of  an  adequate  payment  of  the  rental  now  due.  t  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-divldend  on  this  date  and  not  until  further 
notice,  a  Transfer  books  not  closed  lor  this  dividend,  b  Less  British  income  tax, 
d  Correction .  e  Payable  In  stock .  /  Payable  In  common  stock .  g  Payable  In  scrip . 
a  On  account  of  accumulated  dividends,     i  Payable  In  Liberty  Loan  bonds. 

.;  New  York  Stock  Exchange  has  ruled  that  South  Porto  Rico  Sugar  commoD 
stock  be  quoted  ex  the  100%  stock  dividend  on  Aug.  9. 

I  All  transfers  received  In  order  In  London  on  or  before  Sept.  14  will  be  In  time  to 
be  passed  for  payment  of  dividend  to  transferees. 

0  In  the  ratio  of  one  share  to  each  ten  shares  held . 

p  New  York  Stock  Exchange  has  ruled  that  Manhattan  Electrical  Supply  eoramon 
stock  be  quoted  ex-  the  10%  stock  dividend  on  Oct.  15. 

T  New  York  Stock  Exchange  has  ruled  that  St.  Joseph  Lead  Co.  be  quoted  ex- 
stock  dividend  on  Oct.  1 . 

w  Payable  In  new  class  B  common  stock,  par  value  $25. 

X1921. 


Sept.  18  1920.] 


THE  CHRONICLE 


1159 


Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  11(53. 


Week  ending 
Sept.  17  1920. 

Stocks. 

Railroad, 

AC, 

Bonds . 

State,  Mun 

&  Foreign 

Bonds. 

U    S 

Shares. 

Par  Value. 

Boruii. 

Saturday 

231,625 
346.902 
466.710 
559.010 
367.650 
973.589 

.«19.825,.500 
30,619.700 
39.923.500 
47.081.500 
29,960.500 
83.716.900 

SI. 687 .000 
2.369.000 
2.935.000 
3,939.000 
1.602.000 
3.606.000 

$387,000 
875,500 
1.345.000 
3.176,000 
1,886.000 
2,530,500 

S2. 2 16. 000 

Monday 

4.890.000 

Tuesday 

2,927.000 

Wednesday 

Thursday  _ 

6.186,000 
3,314.000 

Fridrtv  .     

7.967.400 

'   Total 

2,945,486 

,S251, 127,000 

810,138,000 

S10,200.000 

S32,520.400 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Sept.  17. 

Jan.  1  to  Sept.  17. 

1920.                 1919. 

1920. 

1919. 

Stocks — No.  shares 

Par  value 

2.945.486         5..534.S10 
.1251.127.600  S513. 488. 7.50 

1.58.423.2.38 
.813.963.514.175 

.si.4oe 

SI. 955,339 .850 
251.002.500 
441.044.500 

215.748.464 
S19  704.674.005 

Bank  shares,  par 

►■              Bonds. 
Government  bonds  _  -  _ 
State,  mun.. &c., bonds 
RR.  and  raise,  bonds, _ 
f   M 
P  Total  bonds 

S32, 520.000 
10.200.000 
16.138.000 

_ 

.•508.681.000 
3.446.500 
7.060.000 

.S47.200 

Sl.727.291.300 
212,980.000 
373.665.000 

$58.8.58,000 

879,1 87. .500 

82.647.386.850 

$2.313.9.36.300 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  17  1920. 

Boston 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday      

8,808 
11,793 
14,905 
16,320 
14,720 
22,175 

.'J10..300 
30,000 

145,300 

78,500 

55.250 

6,000 

5,915 
6,368 
8,860 
9,113 
8,138 
5,585 

37,500 
32,600 
67,700 
63.300 
102.900 
21,000 

1.991 

HOLl 

1,930 

772 

"3",630 

$7,000 
DAY 

Tuesday 

11,000 

Wednesday 

Thursday 

Friday            

4.000 

Vs'.ooo 

■Total 

88,721 

$325,350 

43.979 

.S295.000 

8.323 

835,000 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE, 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  lOOOi  omitted.) 


CLEARING 

NON-MEMBERS 

Week  ending 
Sept.  10  1920. 


I    Net     \Loans,\ 
Capital  [Profits .\    Dls-    \ 

{counts. \   Cash 

Nat  bks.JuneSO /npfs!-!      in 
StatebksJun  30  men?s.    Vault. 
Tr.  cos.  June  30     &c. 


Reserve 

Net 

Net 

with 

Demand 

Time 

Legal 

De- 

De- 

Deposi- 

poslis. 

posits. 

tories. 

Nan 
Bank 
Circu- 
lation. 


Members  of 
Fedi  Res.   Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace  &  Co'e 
YorkvUle  Bank. 
First  N  Bk.  Jer  Cy 


Total 

State  Banks. 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Bank  of  Wash  Hts 
Colonial  Bank.. 


Total 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr.Bkln. 
Mech  Tr.  Bayonne 


Total. 


Grand  aggregate.. 
Comparison  previo 

Gr'd  aggr  Sept.  3 
Gr'd  aggr  Aug.  28 
Gr'd  aggr  Aug.  21 


1,500 
200 
600 
500 
200 
400 


3,400 


100 
600 


500 
200 


700 


4.800 
us  week 


4.800 
4.800 
4.800 


1.494 
697 
682 

1,108 
755 

1,332 


Average\Average 


$ 

15,631i 

10,627 

9,717 

3,604 

14,039 

9,616 


6,071    63,234 


444 
1,400 


70O      1.845 


3,555 
14,832 


1,005 
452 


1,458 


9,374 


9.374 
9.374 
9.374 


18,387 


9,150 

8,842 


17,992 


99,613 
-1-1,073 


99,613 
98,334 
98,907 


$ 
226 
272 
216 
29 
386 
568 


1,697 


455 
2,125 


2,580 


611 
386 


997 


5,274 
-f-437 


5,274 
4,570 
4,722 


.iter  age 
$ 

1,796 

1,452 

999 

405 

1,315 

820 


6,787 


222 
1,374 


1,596 


382 
401 


783 


9,166 

—48 


9,166 
8,972 
8,885 


Average 
$ 
12,770 
10,126 
6,630 
2,166 
7,787 
7,875 


47,354 


3,703 
16,180 


19,883 


7,643 
5,014 


12,657 


a79,894 
-1-3,190 


379,894 
a77,768 
a81,427 


Average 
S 

69 

338 

231 

658 

6,841 


8,137 


30 


30 


906 
5,009 


5,915 


14,082 
-F39 


14,082 
14,164 
13.942 


Average 
$ 
191 


391 


582 


582 


582 
583 
579 


a  U.  S.  deposits  deducted.  S359,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  S8, 172. 000. 

Excess  reserve,  decrease  5188,970. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Sept.  12  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  .3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  n6t  a  part  of  legal  reserve.  For  trust  companies 
not|  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Twolciphers  (00)  omitted. 


Members  of      Trust     | 
F.R.St/stem  Companies! 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investm'ts.. 
Exchanges  tor  Clear.  House. 

Due  from  banks 

Bank  deposits 

Individual   deposits 

Time  depoKits 

Total  depo.sits 

U.  S.  depo.sits  (not  Included) 
Res've  with  legal  depo.slt's. 
Res've  with  Fed.  Res.  Bank 

Cash  In  vault* 

Total  reserve  and  cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault.. 


Week  ending  Sept.  12  1920. 


Total. 


$33,225,0 

90.040.0 

714.709.0 

24.035,0 

110,615,0 

135,369,0 

519.032,0 

9.011,0 

663,412,0 


54,891,0 
12,965,0 
67,856,0 
52.245,0 
16,611,0 


54,500,0 
12,478,0' 
36.625,0 

413,0 
16,0 

303,0 
20,330,0 

250,0 
20,883,0 

2",'l2V,0 


Sept.  5 
1920. 


876,0 

2,997,0 

3.042,0 

der.  45,0 


$37,725,0 

102,518,0 

751,334.01 

24,448.0' 

110,631.0 

135,672,0 

539,362,0 

9,261,0 

684.295,0 

1.542,0 

2,121,0 

54,891,0 

13,841,0 

10,853,0 

55,287,0 

15,566.0 


$37,725.0 

101,971.0 

753,461.0 

31,071.0 

110.281.0 

134,091.0 

543,849.0 

8.326.0 

686,266.0 

3,018.0 

2,202.0 

54.061.0 

13,418.0 

69,681.0 

54,927.0 

14.754.0 


Aug.  28 
1920. 


.$37,725.0 

101.996.0 

760,640.0 

24.387.0 

109, .548.0 

131,688,0 

550,152,0 

7.713.0 

689,553,0 

5.368.0 

2.340.0 

52.882.0 

13.736,0 

68.967.0 

56.030.0 

12.931.0 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  &  investments. 
Individual  deposits,  ind.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Sept.  12 
1920. 


Changes  from 
previous  week. 


2.960, 

599,005, 

448,548, 

110.711, 

17.484, 

1.382, 

17.541, 

67.224, 

53.880, 


000  Dec . 
000  line. 
000  line. 
000  Inc. 
000  Dec. 
000  Dec. 
000' Inc. 

000  Inc. 

000 1  Dec. 


5.906 
4,264 
6,182 

233 
2,080 
1,969 
1.341 

696 


000 
000 
,000 
000 
,000 
,000 
,000 
000 
000 


5.906.000  Dec.  1.403,000 


Sep'.,  i 
1920. 


2 

593 

444 

104 

17 

3 

15 

65 

54 


S 
965.000 
189.000 
2,84.000 
529.000 
717.000 
462,000 
572.000 
,883.000 
576.000 


7.309.000 


Aug.  28 
1920. 


2,967,000 

596,929,000 

448.159,000 

103.946,000 

16.250.000 

5,313.000 

14.595,090 

66.914.000 

53.494,000 

5.947.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.— The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Sept.  11.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 

(Stated  In  thousands  of  dollars — that  is,  three  ciphers  1,000]  omitted.) 


*  Cash  In  vault  Is  not  counted  aa  reserve  for  Federal  Reserve  Bank  members. 


CLEARING        *                Net 

Loans, 

Reserve 

Nat. 

HOUSE         Capital.  ProfUs. 

Discount. 

Cash 

with 

Net          Time 

Bank 

Invest- 
ments, 

In 
Vault. 

Legal 
Deposit 

Demand       De- 
Deposits,    posits. 

Circu- 
lation. 

(.000  omitted.)    Nafl,   June   30 

Week  ending   State,   June   ?0 

&c. 

lories. 

Sept.  11  1920.  lTr.Co3..June30 

1 

Members  of 

Average. 

Average 

Average 

Average.   ^Average 

Avge. 

Fed.  Res.  Bank        $ 

$ 

% 

$ 

$ 

S                S 

$ 

Bk  of  NY.  NBA;     2.000 

6.862 

49.581 

835 

4.679 

32.133 

4.907 

792 

Manhattan  Co-      5.000 

15,974 

144.512 

2.948 

12.682 

95,451 

12.019 

Mech  &  Metals. i   10.000 

14.929 

206.957 

10.936 

19.476 

146.600 

4.254 

1,000 

Bank  of  Americal     5. .500 

6.108 

58.941 

1.820 

7,546 

55.998      1.722 

National  City..    25.000 

58,826 

579,244 

14.282 

:>9,441 

*572,270    40.915 

1.377 

Chemical  Nat.. 

4  500 

14.491 

158.3.38 

1.417 

13.915 

104.627 

2,22f 

1.255 

Atlantic  Nafl.. 

1.000 

1.076 

20.725 

446 

2.156 

15.778 

846 

243 

Nat  Butch  &  Dr 

300 

158 

4,698 

107 

434 

3.543 

3 

292 

Amer  Exch  Nat 

5,000 

6.856 

125..529 

1.361 

12.206 

87.849 

5.41.: 

4.875 

NatBkofComm 

25,000 

31.533 

329.892 

2.525 

34.207 

259,091 

7,377 

Pacific  Bank... 

1 ,000 

1.765 

23.799 

1.407 

3.086 

21.970 

3: 

. 

Chath  &  Phenlx 

7.000 

7.470 

■  126.041 

4.713 

14,722 

107.301 

13,38e 

4.705 

Hanover  Nat'l. 

3.000 

19.995 

119.837 

5.269 

17,7,53 

121.903 

100 

Metropolitan  .. 

2.000 

2,988 

36,085 

1.940 

5.932 

39.837 

Corn  Exchange 

ye.ooo 

y7.758 

146,381 

6.912 

25.3.57 

147,474 

10,533 

Imp  &  Trad  Nat 

1 .500 

8.338 

43,1.54 

775 

4,051 

30,932 

4-! 

51 

National  Park.. 

d7..500 

d22.494 

212.796 

1.314 

19.90S 

151,496 

3.407 

5.076 

East  River  Nat. 

1.000 

764 

11.475 

360 

1..567 

11,204 

90: 

50 

Second  National 

1.000 

4,439 

25.098 

988 

2.626 

17,99.- 

lot 

631 

First  National-. 

10,000 

36,185 

303.826 

926 

22,938 

173.736 

7,199 

7,356 

Irving  National. 

X12.500 

xlO.520 

224.183 

8.001 

27.192 

205.301 

2. .506 

2,307 

N  Y  CountyNat 

1.000 

443 

14.897 

781 

1.646 

12.780 

787 

197 

Continental  Bk. 

1.000 

783 

7,671 

124 

913 

5,9.50 

100 

Chase  National. 

15.000 

22.667 

392,179 

5.886 

32.991 

274.912 

13,587 

1,079 

Fifth   Avenue.. 

500 

2.253 

20,446 

1.041 

2,78( 

19.658 

Commercial  Ex. 

200 

980 

7,036 

449 

1.038 

7.223 

Commonwealth. 

400 

801 

9.218 

.537 

1.17f 

9.266 

Garfield  Nafl.. 

1.000 

1.496 

14.811 

442 

1.917 

14.271 

ii2 

391 

Fifth  National. 

l-.OOO 

665 

15.204 

329 

1.608 

12.040 

545 

247 

Seaboard  N»tl. 

1.000 

4.442 

,50.820 

1.065 

6.467 

47.352 

800 

65 

Liberty  Nat  Bk 

5.000 

7,211 

91,266 

465 

10.02f 

76.308 

2, .532 

1.946 

Coal  &  Iron  Nat 

1 .500 

l.,534 

19,987 

930 

1.897 

14.498 

572 

403 

Union  Exch  Nat 

1.000 

1.466 

19,7.59 

381 

2.292 

16.4.56 

461 

391 

Brooklyn  Trust 

1..500 

2.596 

41.206 

679 

3.740 

27.329 

6,.502 

Bankers  Trust. 

20.000 

17,407 

285.344 

777 

29,083 

*221.177 

15.881 



U  S  Mtge  &  Tr. 

2.000 

4,6.50 

56.665 

7.55 

6,480 

48.617 

8,6.54 



Guaranty  Trust 

25.000 

33,260 

520,854 

2.098 

53.601 

*501.036 

36.002 

Fidelity  Trust.. 

gl..500 

gl.500 

19.147 

503 

2.318 

17.6.57 

760 

Columbia  Trust 

5.000 

7.206 

77,041 

1,149 

9. .551 

74 .068 

4.261 



Peoples  Trust.. 

1.500 

1.900 

33,483 

1.171 

3.44S 

32,367 

1.969 

New  York  Trust 

3.000 

11.292 

87,228 

571 

8.394 

59.149 

1.515 

Lincoln  Trust.. 

2.000 

1,060 

24.654 

481 

3.347 

24,256 

457 



Metropolitan  Tr 

2.000 

3.282 

34.501 

612 

3. .504 

25.429 

1,392 



Nassau  N.Bklyn 

1.000 

1.370 

17.305 

502 

1.383 

13,428 

1.122 

50 

Farm  Loan  &  Tr 

5.000 

10,713 

128.851 

1,766 

14. ,527 

*124.771 

15.971 



Columbia  Bank. 

2.000 

1  374 

22,307 

706 

2.767 

21,018 

113 



Average 

235.900 

421.899 

4.962,972 

93.482 

518  769 

c3.858.84S 

231.922 

34,879 

Totals,  actual  CO 

ndition 

Sept.  11 

4.9.50.694 

93.009 

536.364 

c3. 893. 246 

232,061 

34.834 

Totals,  actual  co 

ndition 

Sept.   4;4.970,095 

.86.965 

535.173 

c3.S70.29'? 

231,512 

34.956 

Totals,  actual  co 

ndition 

Aug.  28 

4,991,256 

/  Federal 

86.709 

526.409 

c3. 890.788 

228.865 

35.287 

State  Banks. 

Not  Me 

mbers  o 

Reserve 

Bank 

Greenwich  Bank 

1.000 

1.716 

17.941 

2.296 

1.385 

18.016 

.... 

Bowery  Bank.. 

250 

842 

5.421 

690 

322 

5.36.'- 

3 

State  Bank 

2,500 

2.007 

67,583 

3.646 

1.949 

28.597 

39.758 



Average 

3,750 

4. .566 

90,945 

6.632 

3.656 

51.978 

39,761 



Totals,  actual  co 

ndition 

Sept  11 

91  ..533 

6.434 

3.702 

52,448 

39,816 

Totals,  actual  co 

ndition 

Sept.   4 

90.847 

6.2.55 

3.71f 

51.641 

39.62f 

Totals,  actual  co 
Trust  Compan 

ndition 

Aug.  28 

91.367 

6,268 

3,536 

.52.362 

39.463 



les.     A^ 

ot  Mem 

bers  of  Fe 

deral  Re 

serve  Ba 

nk 

Title  Guar  &  Tr 

yO.OOfl 

yl2.316 

47.048 

991 

3,41- 

29,2.52 

074 



Lawyers  T.A  Tr 

4.000 

6.167 

26.668 

931 

1  ,.547 

16,000 

356 



Average 

10.000 

18.483 

73.716 

1,922 

4.961 

45.252 

1.330 



Totals,  actual  CO 

ndition 

Sept.  11 

75  215 

1,912 

5,132 

46,269 

1,2961    

Totals,  actual  condition 

Sept.   4 

75.014 

1,792 

5.251 

45.76! 

1,377     

Totals,  actual  CO 
Gr'd  aggr.  avge 

ndition  Aug.  28 

75,305 

1,757 

5.238 

45.876      1,431|     

249.650444.948 

5,127,033 

102,036 

.527.386 

e3.9.56.078  273.013'34.879 

Comparison,  pre 

vious  w 

eek 

—24.586 

-f  5,406 

—5.05.' 

1    —30.032      -f95l|    —98 

Gr'd  aggr,  acfl 

oond'n 

Sept.  11 

5.117.442 

101.3.55 

.545,19? 

f3.991.963  273.173  34.834 

Comparison,  prejvious  w 

eek 

—18,514 

-1-6,343 

-)-1.05S 

1     -f- 24,260     -f  6.58  -122 

Gr'd  aggr,  act'l'oontl'n 

Sept.  4 

5,135.9.56 

95.012 

.544,140 

'f3,nfi7.703'272.51 5  34.956 

Gr'd  aggr,  acflcond'n 

Aug.  285,1.57.928 

94. 73-1 

.535.1,8? 

3.989,026  '269,7,59  35,287 

Gr'd  aggr.  acflcond'n 

Aug.  215,116.689 

91.992 

521. 39r 

3,9S4,'255  2.59,888  35.167 

Gr'd  aggr.  acfl 

cond'n 

Aug.  14 

5.112.510 

96,.322 

.543.016 

4.017.344 

•>,59.37S 

34,918 

«■■  ♦  Includes  deposits  In  foreign  br.anrhes  not  Included  In  total  footing  .as  follows: 
National  City  B.ank,  $128,611,000:  Bankers  Trust  Co,,  $2,882,000:  Guar.antv  Trust 
Co,,  $95,914,000:  Farmers'  Loan  A  Trust  Co,,  $17,2,50,000,  Balances  carried  In 
banks  In  foreign  countries  as  reserve  for  such  deposlt-s  were:  Vatlonal  CItv  Bank. 
$52,036,000:  Bankers  Trust  Co,,  $365,000:  Guaranty  Trust  Co.,  $6, 719,000":  Farm- 
ers' Loan  &  Trust  Co,,  $3,163,000.  c  Deposits  In  foreign  branches  not  Included. 
o  U.  S.  deposits  deducted.  $16,932,000.  f  U.  S.  deposits  deducted.  $12,159,000. 
Bills  p.ayable,  rcdiscoUDts,  acceptances  and  other  llbblUtles,  $1,208,007,000.  ft  As 
ot  July -20  1920.     J  As  of  July  24  1920.      yAs  of  July  31  1920.     d  As  of  Sept.  1. 
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STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Averages. 

Cash 

Reserte 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  compantes*... 

% 

6",632".6o6 
1,922,000 

$ 
518,769,000 
3,656,000 
4,961.000 

S 

518,769,000 

10.288,000 

6,883,000 

$ 
508.609.000 
9.356,040 
6,787.800 

S 

10,161,100 

931,960 

95.200 

Total  Sept.  11 

Total  Sept.    4 

Total  Aug.  28 

Total  Aug.  21 

8.554,000 
8.162.000 
8.104.000 
8,077,000 

527,386,000 
532,441,000 
525.165,000 
534,641.000 

535,940,000 
540,603,000 
533,269.000 
542.718.000 

524,751,740 
528,655,030 
527,188,470 
530.859.920 

11,188.260 

11.947.970 

6.080.530 

11,858.080 

Member.  Federal 

Reserve  banks 

State  banks* 

Trust  companies*.. 

Total  Sept.  U... 
Total  Sept.  4... 
Total  Aug.  28... 
Total  Aug.  21... 


Actual  Figures 


Cash       I     Reserve 
Reserve  in 

in  Vault.     Depositaries 


6.434.000 
1.912.000 


8.346.000 
8,047.000 
8.025,000 
s,099,000 


536.364,000 
3,702.000 
5.132.000 


.545.198,000 
544.140,000 
535.183,000 
.521,390,000 


Total 
Reserve. 


536,364,000 

10,136,000 

7,044,000 


5.53,544,000 
552,187.000 
543.208.000 
529.489.000 


b 

estrve 
Required. 


513.083.810 
9.440,640 
6,940.350 


529.464.800 
526.244,180 
528,974,950 
528,060,470 


Surplus 
Reserve. 


23.280,190 
695,360 
103,650 


24,079,200 

25,942.820 

14,233,050 

1.428,530 


•  Not  members  ol  Federal  Reserve  Bank. 

a  This  la  the  reserve  required  on  net  demand  deposits  in  the  case 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which 
Sept.  11,  .'56,632,000;  Sept.  4,  36,931,860;  .\ug.  28.  S6. 739. 800;  Aug. 

bThis  Is  the  reserve  required  on  net  demand  deposits  In  the  !ase 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal 
Include."*  also  amount  of  reserve  required  on  net  time  deposits,  which 
Sept.  11,  S6. 434.000;  Sept.  4.  .?6, 945, 360;  Aug.  28.  S6. 865.950;  Aug. 


of  State  banks 
Reserve  banks 
was  as  follows: 
21.  56.591,900. 
of  State  banks 
Reserve  Bank 
was  as  follows: 
21,  S6,.577.110 


New  York  City  State  Banks  and  Trust  Companies. — 

For  explanation  of  discontinuance  of  these  returns  see  item 
in  Chronicle  of  August  14,  page  643. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES   IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Dif/erffKcs  from 
Sept.  II .  previous  week . 

Loans  and  investments $781,609,000     Inc.  $2,869,400 

Specie 8,019,000     Inc.  93,300 

Currency  and  bank  notes 17,923,400     Inc.        789,700 

Deposits  with  Federal  Reserve  Bank  of  New  York..       71,450.300     Inc.     1.001,000 

Total  deposits 815,195,200     Dec.        173,900 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    768.865,200     Inc.     2.625,200 

Reserve  on  deposits 138,237,700     Inc.     3.081,500 

Percentage  of  reserve,  20.1%. 

RESERVE. 

State   Banks ^-Trust  Companies 

Cash  in  vaults $24,412,200     15.68%         $72,980,800     14.22% 

Deposits  In  banks  &  trust  companies  10.746,900     06.91%  30,097,800     05.86% 

Total... $35,159,100     22.59%        $103,078,600     20.08% 


*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Sept.  4  were  570.349,800. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 


Week  ended — 

Loans  and 
Investments. 

Demand 
Deposits. 

*Total  Cash       Reserve  la 
in  Vault.       DeposUarUi. 

July    10 

$ 

5,938,501,400 
5,933,082,000 
5,939,839,600 
5,922,559,300 
5,888,285,600 
5,883,338,600 
5.908.034.900 
5,906.454,700 
5,930,958,600 
5,909,242,000 

$ 
4.972,091,500 
4,955,519,800 
4.909,587,400 
4,867,495,100 
4,857,213,900 
4,814,390,800 
4,793,133.700 
4,750,119,900 
4,752,350.000 
4,724.943,200 

% 
138,243,400 
129,651,100 
124,771,600 
129,596,400 
125,715,400 
126,676,200 
122.705.800 
113,816,000 
121,689,700 
119,424,400 

t 

669,101,300 
691,297,100 
641,112,900 
647,841,700 
650,841,700 
847,879,600 
644.440.200 
635,852,100 
642,537,500 
639.681,000 

July    17 

July    24     

July    31 

Aug.     7 

Aug.    14 

Aug.   21 

Aug.    28 

Sept.     4 

Sept.  10 

•  This  item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

Sept.  12  1919 
S 
148.884,000 
128,740,000 


Resources — 

Gold  and  gold  certificates 

Gold  settlement  fund — F.  R.  Board. 
Gold  with  foreign  agencies 


Sept.  10  1920.   Sept.  3   1920. 


63,613,194 
75,563,930 
40.905.694 


77,021,043 
50.101,650 
40,905,694 


Total  gold  held  by  bank 180,082,819       168,028,388      277.624,000 

Gold  with  Federal  Reserve  Agent 269,181,430      275,070,430      289,854,000 

Gold  redemption  fund 35.898,900         35,803,000         25,000,000 


Total  gold  reserves 485.163,150 

Legal  tender  notes,  silver,  &c 125.126.243 


478.901.818 
124.841.672 


592,478,000 
51.397.000 


Total  reserves 610.289,394 

Bills  discounted: 

Secured  by  Government  war  obllg'ns: 

For  members .547.146.782 


603,743.491       643.875,000 


582,977,873      611.441,000 


547,146,782 
All  Other: 

For  members 382.124,970 

Less  rediscounts  with  other  Federal 

Reserve  banks - 34.600.000 

347,524.970" 
102.6.55,394 


582,977,873   611,441,000 

392,368,360    49,692,000 

47,500,000 


Bills  bought  in  open  market 

Total  bills  on  hand 

U.S.  Government  bonds 

U.  S.  Victory  notes 

U.  S   certificates  of  indebtedness 

Total  earning  assets 1 

Bank  premises 

5%  redemption  fund  against  F.  R.  Bank 

notes 

Gold   in   transit  or  custody   in   foreign 

countries 

Uncollectible  items  and  other  deductions* 
All  other  resources 

Total  resources 1 

Liabilities —  = 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members — reserve  account 

Deferred  availability  items 

Other  deposits.  Incl.  foreign  govt.  credlt3_ 

Total  gross  deposits. 

F.  R.  notes  in  actual  circulation 

F.  R.  Bank  notes  In  circulation — netliab 
All  other  liabilities 


344,868,360 
94,475,658 


49,692,000 
70.956,000 


997,327,146 

1,462,347 

50,000 

76.. 504. 000 


1,022,321,892 

1,462,347 

50,000 

75.767,000 


732,089,000 

1,257,000 

50,000 

92.753,000 


,075,433,494 
3,945,534 

2.281,300 


179,386,797 
1,037.188 


1,099,601,239 
3.943,403 

2,122,050 


168,038,249 
697,638 


826,149,000 
3.994,000 

2.530,000 

158.232.000 

206.934,000 

2.312,000 


,872.373.709   1,878,146,072   1.844,026,000 


25,3.53,000 

51,307,5.34 

9.494,370 

719,671,638 

110,180.178 

19.312,789 


25,3.52,300 
51,307,534 
27,006,287 
719,621,007 
101,259,551 
19,171,246 


22,060,000 

32,922,000 

162.000 

751.883,000 

152,175,000 

76,891,000 


858,658.976 

864.438.380 

39,001,000 

33,614.818 


867.058,093 

865,548,750 

36,268,000 

32.611,395 


981,111,000 

752,894.000 

46,042.000 

8.997,000 


Total  liabilities 


.1,872.37:^709   1.878.146.072   1.844.026.000 


Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 39.5%  38.6%  47.0% 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  deducting  35%  against 
deposit  liabilities 56.8% 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against 
F.  R.  notes  in  circulation 38.9%  36.8% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 6,075,832.22     6,070,366.62  

•  Including  gold  In  transit  or  custody  In  foreign  countries. 

Note. — The  following  was  issued  by  the  Federal  Reserve  Bank  of  New  York  in 
connection  with  this  week's  statement:  "By  way  of  anticipating  partially  the  read- 
justment of  funds  which  comes  on  Sept.  15  in  connection  with  tax  payments  and 
the  redemption  throughout  the  country  of  $650,000,000  of  certificates  of  indebted- 
ness, the  Federal  Reserve  Bank  of  New  York  purchased  for  the  account  of  certain 
other  Federal  Reserve  Banks  a  substantial  amount  of  certificates  due  on  that  date, 
which  were  held  by  banks  in  New  York.  This  Federal  Reserve  District  held  an 
unusually  large  proportion  nearly  $400,000,000,  of  the  total  amount  maturing,  and 
it  was  to  correct  this  disproportionate  distribution  that  the  sales  were  made.  With 
the  proceeds  banks  in  New  York  were  enabled  to  reduce  their  loans  at  the  Federal 
Reserve  Bank,  and  the  latter  received  credit  from  other  Federal  Reserve  Banks 
through  the  gold  settlement  fund  for  the  amount  sold.  The  operation  affected 
favorably  the  reserve  position  of  the  Federal  Reserve  Bank  of  New  York. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  11. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  say: 


Reduction  of  66-3  millions  in  tot.al  Ijill  holdings,  as  against  an  incre.ise 
of  ,52.8  millions  in  Treasury  certificate  holdings  is  indicated  liy  the  Federal 
Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business  on 
Sept.  10  1920.  As  against  a  decline  of  55.7  millions  in  deposit  liaijilities, 
the  Reserve  banks  report  a  further  expansion  of  51.9  millions  in  Federal 
Reserve  note  circulation,  and  a  gain  of  13.3  millions  in  cash  reserves,  with 
the  consequence  that  the  reserve  ratio  shows  a  rise  for  the  week  from  42.5 
to  42.8%. 

Holdings  of  paper  secured  by  United  States  w^ar  obligations  show  a 
reduction  of  33.8  millions,  those  of  other  discounted  paper — a  reduction 
of  about  36  millions,  wnile  the  total  of  acceptances  bought  in  open  market 
and  held  by  the  Reserve  banl^s  increa.sed  by  3.5  millions.  During  the  week 
the  New  York  Reserve  Bank  purchased  from  local  member  banks  and  .sold 
to  the  Boston  and  Cleveland  Reserve  banks  a  total  of  45  millions  of  Treasury 
certificates.  This  transaction  brought  about  a  substantial  improvement  in 
the  New  York  bank's  reserve  position,  through  a  corresponding  credit  in 
Gold  Settlement  Fund,  besides  causing  a  more  equable  geographic  distri- 
bution of  Treasury  tax  certificates,  thereby  facilitating  the  redemption  of 
the.se  certificates  at  maturity.  It  is  understood  that  tne  bulk  of  the  cer- 
tificates acquired  during  the  week  by  the  Boston  and  Cleveland  banks  will 
be  held  until  Sept.  15,  when  they  are  to  be  redeemed  by  the  Government. 
Total  earning  assets  of  the  Reserve  banks  .show  a  decrease  of  13.5  millions. 

Of  the  total  of  1,299.1  millions  of  paper  secured  by  Government  war 


obligations  675.5  millions,  or  52%,  were  secured  by  Liberty  bonds,  316.3 
millions,  or  24.3%,  bv  Victory  notes,  and  307.3  millions,  or  23.7%  by 
Treasury  certificates,  as  against  49.6.  23.8  and  26.6%  of  a  corresponding 
total  of  1332.9  millions  shown  the  week  before.  Totals  of  discounted  paper 
held  by  the  Boston,  Philadelphia  and  Cleveland  banks  include  193. 2  rail- 
lions  of  paper  discounted  for  the  New  York  bank  and  six  other  Reserve 
banks  in  the  South  and  ^Iiddle  West,  while  acceptance  holdings  of  the 
Philadelphia,  Cleveland  and  San  Francisco  banks  are  inclusive  of  22.7 
millions  of  bankers'  bills  purcnased  from  the  New  York  and  Chicago  banks, 
compared  with  34.5  millioTis  reported  the  week  before. 

Government  deposits  show  a  reduction  for  the  week  of  34.4  millions, 
members'  reserve  and  other  deposits  show  a  combined  decline  of  1.3  mil- 
lions, while  the  "float"  carried  by  the  Reserve  banks  and  treated  as  a 
deduction  from  gross  deposits  was  20  millions  larger  than  the  week  before, 
with  the  consequence  that  calculated  net  deposits  are  55.7  millions  les.s 
than  on  the  preceding  Friday.  All  Reserve  banks  report  further  additions 
to  their  note  circulation .  the  total  expansion  for  the  week  including  besides 
51.9  millions  of  Federal  Re.serve  note  circulation  also  3.7  millions  of  Federal 
Reserve  bank  notes. 

.^.cquisition  of  gold  received  during  the  week  from  foreign  sources  partly 
accounts  for  an  increase  of  13.9  millions  in  gold  reserves.  The  capital 
account  shows  a  furtner  increase  of  S58.000,  in  consequence  of  moderate 
Federal  Reserve  stock  issues  by  9  Reserve  ^anks. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve    Banks  at  the   Close   op  Business  Sept.  11  1920 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund,  F.  R.  Board 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents. 
Gold  redemption  fund 

Total  gold  reserve 


Sept.  10  1920 


150,990  000 
428  768.000 
111.455.000 


691,213.000 

1  147.239,000 

137  774.000 


1,976,226,000 


Sept.   3  1920. 


S 

165,070,000 
410.507,000 
111,455,000 


687,032,000 

1,132,219,000 

143,059,000 


1,962,310,000 


Aug.  27  1920. 


186,139,000 
373,272,000 
111,455,000 


670,866,000 

1,154,684.000 

146,275,000 


1,971,825,000 


Aug.  20  1920 


183.125,000 
366,892,000 
111,455,000 


661,472,000 

1,164,264,000 

140,615,000 


.iug.  13  1920. 


$ 
179,630,000 
389,927,000 
111,531,000 


Aug.   6  1920 


$ 

185,165,000 
381,259,000 
111,531.000 


681,088.000 

1,164,562.000 

131,708,000 


1.966,351,000  1,977,358,000 


677,955,000 

1,150,343,000 

152,307,000 


1,980,605,000 


Julv  30  1920. 


July  23  1920 


174.179,000 
389.389,000 
111,531.000 


675.099.000 

1,153,712,000 

148,893,000 


1,977.704.000 


$180,529,000 
387,345,000 
111,531,000 


679,405,000 

1.160,215,000 

143.651,000 


1,983,271.000 


Sept.  12  1919 


231,609,000 
537,723,000 


769,332.000 

1.190.760.000 

108,766.000 


2,068.867.000 


Sept.  18  1920.J 
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Sept.  101920. 


Sept.  3  1920 


Aug.  27  1920 


Aug.  20  1920 


Aug.  13  1920, 


Aug.  6   1920. 


Julv  30  1920. 


Jul!/  23  1920. 


Sept.  12  1919 


Legal  tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted. 
Secured  by  Govt,  war  obligations. - 
All    other 

BUla  bought  In  open  market 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  notes. 

tJ.  S.  certlJlcates  of  Indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other   resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits.  Incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  in  circulation — netUab. 
All  other  liabilities. 

Total  liabilities. 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


155.021.000 


155.647,000 


S 
156,002,000 


155,486,000 


155,527.000 


151,139,000 


150,936,000 


150,741,000 


$ 
69,632,000 


2.131,247,000 

1.299.123,000 

1,376.076,000 

316,982,000 


2,117,957,000 

1,332,892,000 

1,412,035,000 

313.501.000 


2.127,827.000 

1,314,830,000 

1,352,297,000 

321,965.000 


2,121,837.000 

1,301,609,000 

1,317.820.000 

320.597,000 


2,132,885,000 


,296,981,000 
,292,025,000 
320,618,000 


2,131.744,000 

1,285,398,000 

1.264,435,000 

339,390,000 


2,128,640,000 

1.241.017.000 

1.250.613,000 

345,305,000 


2,134,012,000 

1,247,371,000 

1,222,536,000 

353,543,000 


2.138,499,000 

1,524,521,000 
230,317,000 
362,005,000 


2,992.181,000 

26.807.000 

69.000 

332.426.000 


3.058,428,000 

26,806,000 

69,000 

279,633,000 


2,989.092.000 

26,810.000 

69.000 

273,701.000 


2.940,026,000 

26,809,000 

69,000 

277,158.000 


.909.624.000 

26.810.000 

69.000 

277.836.000 


2,889.223.000 

26,810.000 

69.000 

271,490.000 


2.836.935,000 

26,791,000 

69,000 

298,520,000 


2,823,450,000 

26,791,000 

68,000 

287,909,000 


2,116,843,000 

27,096,000 

192,000 

341,655,000 


3.351,483.000 
15.086,000 

837.060.000 

11.788.000 

6.569,000 


3,364,936,000 
*14.921,000 

*753,707,000 
11,695,000 
*3.875,000 


3,289.672.000 
14.869,000 

729,889,000 

11,956,000 

4,558,000 


3,244,062,000 
14,654,000 

785,240,000 

11,600,000 

3,827,000 


3,214,339,000 
14,604,000 

798,155,000 

11.947,000 

3,859,000 


3,187,592,000 
14,444.000 

733.688,000 

12,644.000 

3.331.000 


3,162,315,000 
14,289,000 

711,074.000 

12.684.000 

3,767.000 


3,138.218.000 
14,243.000 

772.333.000 

12.742.000 

3.576.000 


2,485,786,000 
13.143,000 

1,031,298,000 
11,343,000 
11,007,000 


6.353,233.000 


97.191.000 
164.745,000 

30,975.000 

1  828.924.000 

617.785.000 

38.793.000 


►6  267091000 


97,133,000 
164,745,000 

65,387,000 
*1  829  832  000 
*554.475.000 

39.123.000 


6,178,771.000 


97,055,000 
164.745,000 

43,510,000 

1,818,502,000 

542,564.000 

43,180.000 


6.181.220,000 


96,759,000 
164,745,000 

54,959,000 

1,793,675.000 

591.094.000 

44,828.000 


6,175,789.000 


96,551,000 
164,745.000 

11,623.000 
,834,542,000 
599,397,000 

45,043,000 


6.083,443,000 


95,341.000 
164.745.000 

20.253.000 

1.816.798.000 

549 .778.000 

44.821.000 


6,032,769.000 


95,225.000 
164.745,000 

12.167.000 

1.808.156.000 

536.690,000 

51.296.000 


6.075,124,000 


95,008,000 
164,745,000 

11,280,000 

1,825,564,000 

572,109,000 

49,024,000 


5,691,076,000 


85,140,000 

81,087,000 

33,584,000 

1,802,791,000 

679.043,000 

134.096,000 


2.516,477,000  *2 488  817 000 
3.295.175.000  3.243,270,000 


209,083.000 
70.562.000 


,353.233.000 
39.72% 

42.8% 

46.8% 


205,423,000 
67,703,000 


2,447,756.000  2,484,556,000 

3,203.637.000  3,174.725.000 

200,793,000|     198.563.000 

64.785.000        61.872.000 


2,490.605,000 

3,169,181.000 

196.912.000 

57.795.000 


2.431.650.000 

3.141.861.000 

194.834,000 

65.012.000 


2,408.309.000  2.457.977.000 
3,120.138.000  3.118.205.000 


192.168.000 
52,184.000 


♦6  267091  000 
39.4% 

42.5% 

46.6% 


6.178,771,000 

40.2% 
43.2% 

47.7% 


6,181,220,000 
40.3% 
43.5% 

48.1% 


6,175,789,000 
40.6% 
43.9% 

48.6% 


1,083,443.000 
40.9% 
44.0% 

48.9% 


6,032.769.000 
41.1% 
44.2% 

49.2% 


190.067.000 
49.122,000 


2,649,514,000 

2,621,228,000 

228,169,000 

25,938,000 


6,075,124,000 
41.3% 

44.4% 

49.5% 


5,691,076,000 


50.4% 
60.0% 


Distribution  ny  .Maturities — 
1-15  days  bills  bought  In  open  market.. 

1-15  days  bills  discounted 

1-15  dayaU.  S.  certlf  of  Indebtedness.. 

16-30  days  bills  discounted 

6-30  daysU.  S.  certlf  of  Indebtedness.. 
31-60  days  bills  bought  In  open  market.. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market.. 

61-90  days  bills  discounted 

61-90  daysU.  S.  certlf.  of  Indebtedness.. 
Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Federal  Reserve  Notes — 

O  atstandlng 

Held  by  banks 


112 

1,608 

84 

67 

268 
17 

107 

512 
25 
28 

253 
16 


$ 

,627.000 
,558  000 
,.560  000 
,941,000 
,947.000 
,195.000 
,930.000 
529.000 
,029.000 
,475.000 
001.000 
,700,000 


99 
,666 

32 

77 
243 

20 
109 
504 

27 

27 
294 

12 


S 

481,000 
391,000 
568,000 
394,000 
771,000 
695,000 
404.000 
969,000 
,929,000 
222,000 
3.30,000 
501,000 


110 

1,581 

27 

79 

247 
.    15 

105 

491 
34 
26 

301 
11 


,768,000 
792.000 
.325.000 
865.000 
986.000 
441.000 
,240.000 
886.000 
431.000 
.092.000 
,240.000 
.002.000 


112.734.000 

.515.379.000 

25.538.000 

70.815.000 

219.669.000 

19.483.000 

110.891,000 

511,330,000 

28,524,000 

26,157,000 

332,684,000 

16,908,000 


3 
114,917,000 
1,549,969,000 

27, .340. 000 

71,014.000 
189.632.000 

16.700.000 
105,155.000 
458,770.000 

38,102,000 

'.56",2"3o".o66 
170.191,000 


114 

,529 

17 

69 

189 
12 

122 

434 
37 
32 

342 
40 


$ 

800,000 
,341,000 
,967,000 
,882,000 
,930.000 
,900.000 
.345.000 
.400.000 
738.000 
363.000 
.326.000 
273.000 


99.100 
.464.290 

42.325 

86.034 
225.623 

12.000 
129.544 
426.928 

27.430 

30.627 
304.257 

28.144 


.000 
000 
.000 
,000 
000 
000 
.000 
000 
000 
000 
.000 
,000 


97,177,000 
,422,134,000 

31,1.36,000 

88,680.000 
240.829.000 

13.773.000 
138.714,000 
416,780,000 

23.680.000 

28.972.000 
316.347.000 

43.945.000 


32.164.000 
188.942.000 


35,466,000 
185,940,000 


44,223,000 
185,502,000 


40.367.000 
186.705.000 


56.230,0J0 
170.191,000 


53.836.000 
162,612.000 


70.532.000 
188.621.000 


73.817,100 
176,375.000 


3.549.041.000 
253.755,000 


3,501.897,000 
258.627.000 


3.471.731.000 
268.094.000 


3,462.875,000 
288,150,000 


3,450,969.000 
281.788.000 


3.438.500.000 
296,639.000 


3.425.788.000 
305,650,000 


3,434,186,000 
315,981.000 


In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts)- 

Recelved  from  the  Comptroller 

Returned  to  the  Comptroller 


3,295.175.000 


7.525.140.000 
3.537.490.000 


3.243.270.000 


7,468,.540,000 
3,511,315,000 


3,203,637,000 


7,435,580.000 
3,490,516,000 


3,174,725,000 


7,387,780,000 
3,465,042.000 


3.169.181.000 


7,338,200,000 
3,439,212,000 


3,141,861,000 


7,290,760,000 
3,408,446,000 


3,120,138,000 


7,276,540,000 
3.381,434,000 


3,118,205,000 


7,241,340.001 
3,350.921,000 


Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 


How  Secured — 
By  gold  and  gold  certificates. 

By  eligible  paper 

Gold  redemption  fund. 

With  Federal  Reserve  Board . 


3.987.650,000 
438.609.000 


3.957.225.000 
455.328.000 


3.945.064.000 
473.333.000 


3.922.738.000 
459,863.000 


3.898.988.000 
448.019.000 


3.882.314,000 
443.814,000 


3,895.106,000  3,890,419,000 
469,318,000      456,233,000 


3,549,041,000 


3.501.897.000 


3.471.731.000 


3.462.875.000 


3.450,969.000 


3,438,500,000 


3,425,788.000 


274.225.000 

2.401.802.000 

117  269  000 

755.745.000 


274.225.000 

2.369,678,000 

112,797,000 

745,197,000 


260,226.000 

2.317.047.000 

114.531.000 

779.927.000 


260.226.000 

2.298.611.000 

118.254.000 

785.784.000 


260.226.000 

2.286.407,000 

117.943.000 

786.393.000 


259.226.000 

2.288.157,000 

117,784,000 

773,333,000 


259,226,000 

2,272,076.000 

111,633.000 

782.853.000 


Total 

Eligible  mnpr  dpilvprpfl  tn  F   R    Aeent. 


3. .549 .041 .000 


3.501,897,000 


3,471,731,000 


3,462,875,000 


3,450,969,000 


3,438,500.000 


3,425.788,000 


2. 899. .^72, 000 


2.962.403,000  2.896.956.000  2.860.488.000  2.805.951.000  2,818.486.000 


2.777.081.000 


3.434,186.000 


259.226.000 

2.273.971.000 

107.700.000 

793,289,000 


3,434.186,000 


2.737.010.000 


87 

1,547 

28, 

lOS 
54 
10 

103 

147 
24 
40 
91 
15 
15 
6 

170 


S 

511,000 

106,000 

686.000 

119,000 

803.000 

536.000 

354.000 

354,000 

777,000 

663,000 

790,000 

532,000 

020,000 

365,000 

692,000 


2,794,100,000 
182,403,000 


2,611,697,000 


5,122,941,000 
1,937,783,000 


3,185,158,000 
391,058,000 


2,794,100,000 


236.248,000 

1,621,932.000 

144,217,000 

791,703,000 


2,794,100,000 


2.107.324.000 


•  Revised  figures. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF    BUSINESS   SEPT.   10  1920. 


Two  apherx  (00)  omUted. 
Federal  Reserve  Bank  of — 

Boston. 

New  York. 

PhVa. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Mlnneap. 

Kan.CUy. 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund.  F.  R.  B'd 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

$ 

12.282,0 

28.718.0 

8.136.0 

$ 
63.613.0 
75,565.0 
40,905,0 

S 
1,326.0 
46.953.0 
8.916.0 

S 
10.670.0 
52.410,0 
9,139,0 

2,445.0 

22,318,0 

5,461,0 

S 
8,352,0 
3,066,0 
4,013,0 

24,416.0 

103,805.0 

13,263.0 

$ 
3.514,0 
9,266,0 
5.238,0 

S 
7,198,0 
8,504,0 
3,00o,0 

S 

592.0 

21,928,0 

5,350,0 

S 
4.976,0 
6,531,0 
2,898,0 

S 
11.606,0 
49,704,0 
5,127,0 

S 
150,990,0 
428,768,0 
111,455,0 

49.136,0 

114,964,0 

15,954,0 

180,083,0 

269.181.0 

35,899.0 

57.195,0 

118,141,0 

12,921,0 

72,219,0 

151,692,0 

1,316,0 

225,227,0 
1,831,0 

30,224,0 

48.794,0 

6,138,0 

15.431.0 

53,914.0 

5.146.0 

141.484.0 

160.844.0 

34.738.0 

18.018.0 

47,099.0 

5.301,0 

18,711,0 

30,867,0 

215,0 

27,870,0 

39,004,0 

4,335,0 

14,405,0 

27,460,0 

5,730,0 

66,437,0 
85.279,0 
10,081,0 

691,213,0 

1,147,239,0 

137,774,0 

Total  gold  reserves. 

Legal  tender  notes,  silver,  &c... 

180,054,0 
5,750,0 

485.163.0 
125,126,0 

188,257,0 
284,0 

85,156,0 
33.0 

74.491.0 
1,417.0 

337.066,0 
8,080,0 

70,418,0 
7,783,0 

49,793,0 
80,0 

71,209,0 
1,484,0 

47,595,0 
2,445,0 

161,797,0 
702,0 

1,976,226,0 
155.021,0 

Total  reserves 

185,804,0 

98,032,0 
89,679,0 
25,502,0 

610,289,0 

547,148,0 
347,525,0 
102,655,0 

188,541,0 

139,458,0 
37,493,0 
18,644,0 

227,058,0 

96,162.0 

120,368,0 

43,712,0 

85.189,0 

42,354,0 

63,316,0 

7,512,0 

75,908,0 

62,569.0 

57.352.0 

1.637.0 

345,152,0 

157,840,0 

273,661,0 

48,638,0 

78,201,0 

33,753,0 

80.808,0 

1,630,0 

49,873,0 

11,456,0 

73,662,0 

1,038,0 

72,693,0 

41,038,0 

68.056,0 

3,701,0 

50,040,0 

17,856,0 

56,569,0 

698,0 

162,499,0 

51,457,0 

107,587.0 

61.615,0 

2.131.247.0 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a): 
All  other 

1,299.123,0 
1,376,076,0 

BUla  bought  In  open  market  (b).. 

316,982,0 

Total  bills  on  hand 

213,213,0 

556,0 

5,0 

53,171,0 

997,328,0 

1,462,0 

50,0 

76,594,0 

195,595,0 
1,386,0 

33',34b",6 

260,242,0 

833.0 

10.0 

43,322.0 

113.182,0 
1.233,0 

12V26b',0 

121.558.0 

113.0 

3.0 

15.665.0 

480,139,0 
4,490,0 

39,643",6 

116,191,0 
1,153,0 

177536",6 

86.156,0 
116,0 

8,48V,6 

112,795,0 

8,867,0 

1,0 

12,826,0 

75,123,0 
3,906,0 

8",3bb",6 

220.6.59,0 
2,632.0 

11.288".0 

2,992,181,0 

U.  S.  Government  bonds 

U.  S.  Government  Victory  notes 
V.  S.  certificates  of  Indebtedness 

26,807,0 

69,0 

332,426.0 

Total  earning  assets 

Bank   premises 

266,945,0 
1,789,0 

60,026,0 

1,072,0 
1,085,0 

1,075.434.0 
3.946.0 

179,388,0 

2,281,0 
1,036.0 

230,321,0 
638,0 

71,288,0 

1,300,0 
559,0 

304,407,0 
1,168,0 

78,898,0 

1,139,0 
656,0 

126,675,0 
1,191,0 

59,398,0 

451,0 
933,0 

137,339.0 
615.0 

30,606.0 

541,0 
238,0 

524,272.0 
2.137.0 

110,247.0 

1.781.0 
529,0 

134,880.0 
866.0 

52,583,0 

624,0 
360,0 

94,753,0 
586,0 

25,957,0 

432,0 
99,0 

134,489.0 
836,0 

74,234,0 

916,0 
250,0 

87,389,0 
1,082,0 

56,435.0 

586,0 
366,0 

234.579.0 
232,0 

38,000,0 

665,0 
458,0 

3,351,483,0 
15,086,0 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%     redemption     fund     against 
Federal  Reserve  bank  notes 

All  other  resources 

837,060.0 

11,788,0 
6,569,0 

Total  resources.. 

LIAlllLlTlBS. 
Capital  paid  In 

516,721,0 

7,584,0 
12,351.0 

1.396,0 

119,887,0 

46,435.0 

1,889,0 

1,872,374.0 

25.3.53.0 

51  .308,0 

9,494,0 

719.672.0 

110.180.0 

19.312.0 

492,647,0 

8,402.0 

13.069.0 

4.435.0 

110.791,0 

53.008.0 

2,615,0 

613,326,0 

10,249,0 

13,712,0 

789,0 

148,248,0 

62,742,0 

1,896,0 

273,837,0 

5,147,0 
8,067,0 
1,665,0 
60,318,0 
47,011,0 
1,110,0 

245,247,0 

3,917,0 

7,050,0 

2.012.0 

46.198.0 

24.232.0 

836,0 

984,118,0 

13,704,0 
23,917,0 

2,512,0 

257,473,0 

78,974,0 

3,456,0 

267,514,0 

4,299,0 
5,884,0 
2,567,0 
65,0.39,0 
43,951,0 
1,325,0 

171,700,0 

3,.329,0 
5.178.0 
1.194.0 
48.996.0 
22.564.0 
1.039.0 

283,418,0 

4,426,0 
8,395,0 
2.535.0 
80.497.0 
01.721.0 
1,156,0 

195,898,0 

3,951.0 

4,152.0 

1.465.0 

54.829.0 

37.026.0 

703.0 

436,433,0 

6,830,0 

11,602,0 

911,0 

116,976.0 

29,341.0 

3,4,56,0 

6,353.233,0 
97.191.0 

Surplus 

104.745,0 

Government  deposit H  .   .. 

30.975,0 

Due  to  members,  reserve  account 

Deferred  availability  Items. 

Oth.deposlts.lncl.  for.  Oovt.cred. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

net  liability 

1.828.924.0 

617.785.0 

38,793.0 

169,607,0 
307,079,0 

16,056,0 
3,444,0 

858.658.0 
864,439.0 

39,001,0 
33,615,0 

171,449,0 
276,054,0 

20,475.0 
3,198,0 

213.676.0 
350.558.0 

21.059.0 
4.073.0 

110,104,0 
137,603,0 

11,028,0 
1,888,0 

73,278,0 
146,346,0 

12,514,0 
2,142,0 

342,415,0 
558,335,0 

35,843.0 
9,904,0 

112,882.0 
132.163,0 

9.962.0 
2,324,0 

73.793.0 
79,522,0 

7,982,0 
1,896,0 

145,909,0 
106,508,0 

15,779,0 
2,401,0 

94.023.0 
84.567.0 

7.415.0 
1,790,0 

150,084,0 
252,001,0 

11,369,0 
3,887,0 

2.516.477.0 
3.295.175.0 

209,083,0 

All  other  liabilities 

Tntn\   H„l.lMtt..u 

70,662,0 

516.721.0 

1.872.374.0 

492.647.0 

613.326.0 

273,837,0 

245.247,0 

984,118,0 

267,514,0 

171.700,0 

283,418,0 

195,898,0 

436,433,0 

6,353,233.0 
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Two  ciphers  omitted. 

Boston 

New  York. 

Phlla. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  LouU. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran. 

Total. 

LIABILITIES  (Cnnctuded)— 

Ratio  of  total  reserves  to  net  de- 
posit and  F.  R.  note  liabilities 
combined,  per  cent 

Memoranda — Contingent  liability 

Discounted  paper  rediscounted 

with  other  F.  R.  hanks 

Bankers'  acceptances  sold  to  other 
F.  R.  banks  without  endors't_  _ 

Contingent  liab.  on  bills  purch. 
for  foreign  correspondents 

(a)  Includes  bills  discoiuited  for 
other  F.  R.  hanks,  viz 

(6)  Includes  bankers'  acceptances 
Without  their  endorsement 

S 

44.6 
as  endorse 

1,168,0 

72,812,0 
bought  fr 

S 

39.5 
r  on:) 

34,600.0 

20,064,0 

6,076,0 

om  other  F. 

$ 
50.1 

1,280,0 

3,999,0 

R.  banks: 

10.050,0 

S 
46.8 

1,312,0 

116,388,0 

2,615.0 

S 
45.2 
20,000,0 

784,0 

$ 
40.2 
31,711,0 

576,0 

$ 
43.7 

2,615,0 
1,904,0 

$ 
40.6 
26,172.0 

752,0 

$ 
39.2 
18,777,0 

432.0 

S 
40.8 
22.842.0 

768,0 

$ 
41.0 
39,097.0 

416,0 

S 

44.6 



736,0 

10,014,0 

i 

42.8 

193.199,0 
22,679,0 
16,204,0 

193,199,0 
22,679,0 

STATEMENT   OF   FEDERAL    RESERVE    AGENTS'   ACCOUNTS    .\T   CLOSE  OF    BUSINESS    SEPT.    10    1920. 

Federal  Reserve  Agent  at — 


Resources —  (In  Thousands  of  Dollars) . 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  securit.v  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

I A  iiiount  required 

Eligible  paper:!  Excess  amount  held 


Total 

LiabilUies — 
Federal  Reserve  notes  received  from  Comptroller,  gross- 
Less  amounts  returned  for  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       (Gold 

Federal  Reserve  bank:\ Eligible  paper 


Total 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  in  actual  circulation. 


San  Fr. 


5.380 
281,042 


17.092 

68,187 

195.763 


14,923     13,289 


202,803, 580, 7.''3 

181,820  499,440 
81,600  213,018 


Total. 


S 
438,603 
3,549,041 

274,225 
117,269 
755,545 
2,401,802 
497,670 


8,034.361 


7,525,140 
3,537,490 


110,871 
.4.363 


100,220,286.422  3,987,650 
27.460  85.279.1,147,239 
75,123  209.052|2,899 ,472 

8,034,361 


202,8031580.753 


87,660  281,042  3,549,041 
3.093]  28.9.30   253,755 


307,079   864.439  276,054  350,558  137.603  146.346   558,335  132,163  79,522  106,508  84.567  252.00l'3,295,175 


Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2-523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKS  IN  FEDERAL  RFSERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  SEPTEMBER  3  1920. 

Moderate  liquidation  of  ITnited  States  security  holdings  and  of  loans 
based  on  such  securities,  more  tnan  offset  by  increases  in  loans  based  upon 
corporate  securities  and  in  other  loans  and  investments  are  Indicated  in 
the  Federal  Reserve  Board's  weekly  statement  showing  condition  on 
Sept.  3  of  819  member  banks  in  leading  cities. 

All  classes  of  Government  securities  .show  decreases  since  last  week: 
United  States  bonds — by  2.2  millions:  Victory  notes — bv  3.4  millions,  and 
Treasury  certificates  by  about  5  millions,  making  a  total  reduction  for  the 
week  of  10.6  millions.  For  the  member  banks  in  New  York  City  an  increase 
of  about  2  millions  in  United  States  bonds  and  but  nominal  changes  in  other 
United  States  securities  are  shown.  Loans  secured  by  government  war 
obligations  declined  by  8.1  millions,  though  for  the  New  York  City  banks 
a  slight  increase  under  this  head  is  noted.  As  against  these  decreases  loans 
based  upon  corporate  securities  .show  an  increase  of  13.6  millions,  and 
other  loans  and  investments — an  increa.se  of  23.6  millions.  For  the  New 
York  Oity  banks  a  reduction  of  1.2  millions  under  the  first  head  and  an 
increase  of  4.8  millions  under  the  latter  head  are  shown.  Total  loans  aud 
investments  of  all  reporting  banlcs,  accordingly,  show  an  increase  of  18-6 


millions,  of  which  5.5  millions  rem-esents  the  increase  for  the  member  banks 
in  New  York  City. 

Accommodation  of  all  reporting  banks  at  the  Federal  Reserve  banks,  as 
shown  on  the  books  of  the  latter,  showed  a  further  increase  of  75.6  millions 
from  2125.4  to  2201  millions,  and  constituted  slightly  over  13%  of  the  banks' 
total  loans  and  investments  on  Sept.  3.  as  against  !2.6%  on  the  preceding 
Friday.  For  the  New  York  City  banks  an  increase  under  this  head  of  54.7 
millions  from  about  811  to  865.7  millions  is  shown,  resulting  in  an  advance 
of  tne  ratio  of  accommodation  at  the  Federal  Reserve  bank  from  14.3  to 
15.3%. 

As  against  a  further  reduction  by  62.1  millions  in  Government  deposits. 
the  reporting  banks  show  increases  of  about  11  millions  in  other  demand 
deposits  (net)  and  of  22.6  millions  in  time  deposits,  ror  the  New  York 
City  banks  reductions  of  29.8  millions  in  Government  deposits  and  of  10.3 
millions  in  other  demand  deposits  as  against  a  gain  of  9.9  millions  In  time 
deposits  are  noted. 

Reserve  balances,  in  accord  with  the  increase  in  accommodation  at  the 
Federal  Reserve  banks,  show  an  increase  of  25.6  raiiUons  (4.3  millions  for 
the  New  York  City  banks),  wnile  cash  in  vault  fell  off  by  7.3  millions- 


>.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  biislacf'  September  3  1920.     Three  ciphers  (00!»)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation 

other  U.  S.  bonds,  Incl.  Liberty  bonds.. 
U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness 


Total  U.  S.  secu.-ities 

Loans  and  Investments,  Including  bills  re- 
discounted  with  Federal  Reserve  Bank 
Loans  sec.  by  U.  S.  war  obligations. 

Loans  sec.  by  stocks  and  bonds 

All  other  loans  and  investments 


Total  loans  and  Investments,  Including 

rediscounts  with  F.  R.  banks 

Reserve  balances  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  depfjsiis 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  war  oblgations  ... 

All  other 

Bills  redlttcounted  with  F.  R.  Bank: 

Secured  by  U.  S.  war  obligations-.. 

All  of  her 


Boiston . 


47 

$12,311 

15,389 

6,157 

22,211 


56,068 


47,565 
182,851 
793,232 


New  York 


596,775 


467,800 
1,266,038 
4,058,572 


079,716  6,389,185 
80,561  662,884 
23,540      113.954 

809,218  4,984,221 


144,306 
6,279 

25,863 


17,524 

48.450 


464,667 
28,062 


409,363 


142,4,')4 
382,339 


PMladel 


71,966 


85,656 
201,582 
598,782 


957,986 
71,938 
16,782 

685,190 

38,768 

3,947 

57,550 


43,759 

39.140 


CUc'.land 


92 

$42,335 

59,639 

19,724 

25,478 


147,176 


68,077 
323,537 
961,883 


1,500,673 

103,529 

33,006 

941,009 

375,373 

5,600 

21,984 
91 

4,340 
46,699 


RichWd. 


82 

$28,709 

33,210 

7.597 

11,856 


81,372 


39,878 
107,637 
394,018 


622,905 

38,608 

16,146 

347,652 

107,818 

1,577 

35,248 


4,733 
36,348 


Atlanta. 


47 

$14,285 

28,312 

4,319 

11,017 


57,933 


Chtcayo 


106 

$21,550 

51,531 

41.706 

63,919 


178.706 


30.672       99,447 

60,881     471,960 

417,434  1,767,100 


566,9202,517,213 

31,453]     191,344 

12,990   62,533 

263,4971,406.334 

150,542   627,741 

2,008    6,837 


St.  Louis 


35 

$16,924 

13,270 

2,683 

5.318 


38,195 


31,875 
125,579 
412,011 


33.249 
10 

8,715 
62,348 


98,169 


18,671 
249,036 


607,660 
39,760 

9,573 
315,351 
124,916 

1,575 

22,721 


8,858 
75,508^ 


Minneap 


35 

$7,371 

9,811 

1,036 

2,951 


21,169 


16,525 

32,527 

289,293 


359,514 

20,661 

8,665 

209,630 

64,144 

365 

5,581 
450 

2.114 
56,874 


Kan.  CUy 


83 

S15,471 

24,496 

4,937 

8,451 


53,355 


26,657 

80,288 

510,405 


Dallas .    San  Fran 


51 

$19,573' 

21,224 

3,116 

5.619 


69 

$32,635 

64,3  5 

11,717 

26,935 


Total. 


819 

$268,906 

604,105 

192,778 

422,050 


49,532 


135,592 


1.487,839 


10,407   32.965   957,524 

42,104   149,136  3,044,120 

258,297,  977.468  11,438,495 


670,705 
47,598 
13,683 

426,849 

98,661| 
1,9861 

26,8131 
3101 

6,534 

60,281 


360,3401,295,161  16,927,978 
25,097  81,524  1,394,957 
11.593        27.040       349,505 

222,242     641.14111,252,334 

55,130     515,716    2,767,782 

776,         2,743         61,755 


19,526 


1,738 

26,259 


29.679 
85 


785,746 
946 


Oaca  oi  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


2,793       262.233 
68,898    1,152,18 
0 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  o  secure  circulation. 
Other  U.  S.  bonds,  Incl.  Lib.  bonds. 
U.  S.  VlcKjry  notes 

U.  S.  certificates  of  Indebtedness 

Toial  U.  S.  securities-. 

Loans  and  Investments,  Incl.  bills  re- 
discounted  with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  war  obligat'ns 
Loans  sec.  by  stocks  and  bonds.. 
All  other  loans  and  investments.. 
Total  loans  &  Investments,  l.icl. 
rediscounts  with  F.  R.  Bank: 
Reserve  balance  with  F.  R.  Bank.. 

Cash  in  vault 

Net  demand  deposits 

Tlmedep)8its 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations. 

All  other 

Bills  rediscounted  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations. 

All  other ^ 

Ratio  01  U .  & .  war  securities  and  war 
paper  lo  total  loans  and  Invest- 
ments    per  rent, 

a  Exclusive  of  rediscounts  with 


NeiD  York  CUy. 


Sept.  3,   ]Aug.    27 


71 

$36,698! 

221,083 

71,314 

195,857 


524,952 


71 

$36,858 

218,857 

72,006 

195,753 


523,474 


438,038  437,625 
1,111,460  1,112,668 
3,583,254  3,578,476 

5,657,704  5,652,243 
618,559  614,267 
100,519  99,540 
491,4554,.501,785 
331,395     321,528 


26,601 
370,185 


56,391 
337,343 


138,529      137,686 
356,961      336,076 


16.4 


16.4 


Ciiy  of  Chicago. 


Sept.  3.   Aug.    27. 


49 
$1,439 
16,289 
10,877 
20,593 


49,198 


66. 

354, 

1,046, 

1,516, 

135, 

33, 

965, 

285, 
3, 


376 

508 
210 

292 
913 
567 
599 
170 
111 


27,214 


10, 
177, 


589 
854 


7.5 


All  F.  R.  Bank  CUles 


Sept.  3.      Aug.  27. 


49 
$l,439l 
19,366; 
10,8191 
21,249 


282 

$96,637 

338,693 

99,940 

277,899 


52,873   813,169 


68,333  726,083 
333,844'  2,142,242 
,053,042  7,317,040 

,508,092  10,998,534 
137,184!  1,024.679 
197,780 
7,850,616 
1,268,751 
44,333 


39,374 

956,278 

283,528 

6,192 


31,317 


10,951 
174,032 


7.9 


534,337 


225,399 
841,269 


13.1 


281 
$96,750 
339,632 
101,091 

282,114 


819,587 


729,672 
2,126,197 
7,318,466 


F.  R.  Branch  CUies 


Sept.  3.    Aug.    27. 


208 

$72,169 

146,976 

55,043 

90,307 


364,495 


133,261 

490,280 

2,263,091 


209 

$72,169 

147,953 

57,454 

91,092 


368,668 


All  Other  Reprt.Bks. 


Total. 


Sept.  3.    .Aug.    27.]    Sept.  3.       Aug.  27.    Sept.  5 '19 


329 

$100,100 

118,436 

37,795 

53,844 

310,175 


139,310       98,180 

489,077     411,598 

1.243,3291,858,364 


10,993,9223,251,127 

1,010,364     211,208 

202,395   70,873 

7,845,4181,782,689 


1.251,127 
91,707 

509,284 


229,467 
803,756 


13.2 


902,093 
9,762 

155,631 
280 

23,757 
163,138 


13.1 


3,240,3842,678,317 

205,070!  159,070 

73,29l!   80,852 

1,781,4721,619,029 


895,947 
18,338 

161,124 
603 

31,110 
142,056 


13.4 


596,938 
7,660 

95,778 
666 

13,077 
147,773 


11.5 


329' 

S99,800i 

118,897 

37,611 

53,851 


819 

$268,906 

604,105 

192,778 

422,050 


310,159,  1,487,839 


819 

$268,719' 

606,482 

196,156 

427,057 


1,498,414 


774 

$269,393 

636.804 

316,489 

1,334,416 


2,557.102 


06,.59l!  957,524  965.573'al,294,285 
415,204  3,044,120  3,030.478,  2.956,596 
,853,139  11.438,495  11,414,934  a8,425, 179 


675,09316,927,978 
153,9311  1,394,957 

81,073:  349,505 
614,362  11,252,334 
598,131  2,767.782 

13,829    61,755 


95,727 
1,637 

11,389 
139,292 


11.5 


785,746 
946 

262,233 
1,152,180 


12.9 


16,909.39915,233,162 

1,369,3651  1,342.058 

356.759   365.330 

11,241,252  10,901,999 

2,745.205  1,921,549 

123.874       686,443 


2,240 

271,966 
1.085.104 


13.0 


}1.1 


r,40i 

297,805 


Federal^Reserve  banks 
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Wall  Street,  Friday  Night  Sept.  17,  1920. 

Railroad  and  Miscellaneous  Stocks. — Following  Mon- 
day's dull  and  reactionary  market,  there  has  been  a  steady 
increase  in  both  the  volume  of  business  and  security  values 
at  the  Stock  Exchange.  This  movement  had  its  inception  in 
the  news  of  an  overwhelming  republican  majority  at  the 
Maine  State  election,  was  augmented  perhaps  by  a  somewhat 
easier  money  market  and  by  a  sharp  recovery  in  sterling 
exchange.  The  latter  sold  at  S3.43J^  on  Tuesday  and  at 
$3.51  M  today. 

The  net  advance  in  railway  stocks  runs  from  small  fractions 
to  nearly  5  points,  the  latter  in  the  cas  of  Ches.  &Ohio, 
while  industrials  have  covered  a  much  wider  range.  Mexi- 
can Petroleum  leads  this  group  in  an  advance  13^  points, 
10  of  which  were  added  today.  Pan.  Amer.  Pet.,  Stromburg 
and  Baldwin  follow  with  gains  of  4  to  5  while  Am.  Smelt.  & 
Ref.,  Cruc.  Steel  and  Studebaker  are  from  2  to  3  points 
higher  than  last  week. 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 
For  transactions  on  New  York,  Boston,  Philadelphia  and  Baltimore  ex- 
changes see  page  1159. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

.  1. 

Week  ending  Sept.  17. 

for 

Week 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per  share. 

$  per  share. 

$  per  share. 

S  per  share. 

AU-American  Cables 

.100 

IOC 

106      Sept  16 

106      Sept  16 

103 

Juiv 

109M 

May 

Allied  Chem  &  D.no  par 

21.90f 

59?^  .Sept  13 

62  34  Sept  17 

59=.^ 

Sept 

62  H 

Sept 

60C 

895-4  Sept  13 

90J^  Sept  14 

89J-4 

Sept 

90^ 
60 

Sept 
July 

Am  Brake  S'&  F__«o  par 

10() 

54      Sept  14 

54      Sept  It 

53  H 

Aug 

Preferred 

.100 

400 

87  H  Sept  14 

SSH  Sept  15 

86 

July 

90 

July 

Am  Tobac.  com  B__ 

.100 

4.350 

nS'A  Sept  13 

123'<  Sept  17 

102 

Aug 

210 

June 

-Assets  Realization  _- 

..10 

1.300 

2%  Sept  13 

SVs  Sept  It 

2 

Aug 

6H 

Apr 

Atlantic  Fruit no 

par 

800 

19  H  Sept  11 

20      Sept  14 

18 

Sept 

20 'i 

Aug 

Allan  Refining,  pref. 

100 

200 

no      Sept  17 

lll?f  Sept  16 

103 

Mav 

114 

Feb 

Austln.  Nioh  &  Co.«o  par 

200 

19  K  Sept  15 

19^i  Sept,15 

ISW 

Sept 

24 

May 

Barnsdall  Class  B.. 

..25 

100 

38      .Sept  15 

38      Sept  1.^. 

35 

June 

43  U 

Mav 

Brown  Shoe.  Inc 

.100 

100 

65      Sept  11 

65      Sept  1 1 

65 

Sept 

118K 

May 

Buff  &  Susq.  pref  vtc 

.100 

200 

45      .Sept  14 

45      Sept  11 

45 

.Tulv 

45 

Julv 

Case  Thresh  M,  pf. 

-100 

300 

88  H  .Sept  15 

90K  Sent  11 

88  y 

Sept 

101 

Jan 

CentralRRof  N  J._ 

.10(1 

50 

214      Sept  15 

214      Sept  1.^ 

175 

.Tan 

220 

July 

Cert'n-Teed  Prod_«<; 

par 

300 

ibl      .Sept  17 

.53      Sept  13 

40 

Mav 

R2 

Jan 

Chic  &  Alton,  pref.. 

.100 

100 

18      Sept  15 

18     Sept  i.^; 

12 

Aug 

19 

Sept 

Chic&  E  lUtrrects. 

100 

11      Sept  17 

11      Sept  17 

4 

Feb 

12H 

Sept 
Sept 

C  &  E  III  pref  trust  rects_ 

500 

10      Sept  15 

13      Sept  17 

4% 

Jan 

14  H 

C  St  P  M  &  Omaha . 

-100 

200 

64      Sept  15 

64      Sept  l."; 

58 

June 

66 

Mar 

Cluett.  Peabody  &  ColOO 

200 

70      Sept  17 

70      Sept  17 

69 

Sept 

106 

Jan 

Computlng-Tab-Rec 

.100 

100 

47      Sept  16 

47      Sept  16 

43  ^ 

.Aue 

56 

Jan 

Consol  Coal  of  Md .  _ 

.100 

100 

85      Sept  15 

85      Sept  15 

85 

Sept 

85 

Sept 

Davison  Chemical. rao  pai 

200 

35  H  Sept  Ifi 

35!^  Sept  16 

32 

Aug 

35  H 

Sept 

Deere  &  ("lo,  pref 

.  100 

IOC 

92  K  Sept  14 

92  ^  Sept  14 

92 

May 

101 

Feb 

Detroit  United  Ry.. 

.100 

300 

92  K  Sept  17 

92  K  Sept  17 

85 

July 

101 

Jan 

Duluth  So  Sh  &  AU. 

.100 

IOC 

5      Sept  14 

5      Sept  14 

3 

Mav 

5K 

Feb 

Fairbanks  Co 

-.25 

200 

531^  Sept  16 

.5514'  Sept  17 

47 

Aug 

83-^ 

Jan 

General  Chemical.. 

.100 

464 

155      Sept  17 

1.56  H  Sept  15 

150 

Jtme 

192 

Mar 

Preferred 

.100 

50 

93      Sept  11 

93      Sept  11 

86  H 

Mav 

100 

Jan 

General  Ciear.  pref. 

.100 

300 

90      .Sept  13 

90      Sepi  1 1 

no 

Sept 

100 

Jan 

Guantanamo  Sug.no 

par 

300 

IH'4  Sept  14 

19      Sept  17 

ITi 

Aug 

2oi-<; 

Aug 

Habirshaw  E  C no  par 

1 ,000 

HH  Sept  13 

15'-^  Sept  17 

U'A 

Sept 

in% 

Aug 

Hydraulic  Steel.  ..no 

par 

3.400 

731       Sept  10 

33  '4  Sept  1 1 

r31 

Sept 

33V< 

Sept 

IllCRR  Recstk  trctfs.. 

380 

54      .Sept  14 

54      Sept  14 

40 

Julv 

54 

Sept 

Indian  Refining 

..10 

100 

19  H  Sept  15 

niH  Sept  1"^ 

19  M 

Sept 

20  H 

Sept 

Tnternat  Paper,  pref 

100 

300 

103      Sept  15 

103      Sent  1 '; 

103 

Sept 

103 

Sept 

International  Salt.. 

100 

100 

65      Sept  17 

65      Sept  17 

61 

June 

71 

Jan 

Lake  Erie  <t  Western 

.100 

700 

12-H  Sept  U 

14      Sept  15 

8'/^ 

Feb 

14K 

Sept 

Preferred 

1(H) 

4,000 

21       Sept  11 

24 '4  Sept  17 

16 

Feb 

2iH 

Sept 

Liggett  *  Myers  B_ 

100 

500 

145      Sept  16 

145      Sept  16 

l-'O-H 

Julv 

155H 

-iVpr 

Martin-Parry.  _.  .no 

pa- 

800 

2  m  Sept  13 

22 1{.  Sept  17 

lOi.b 

Aug 

30 1< 

Jan 

Maxwell  Motor 

-100 

5,600 

S'4  .Sept  11 

9H  Sept  17 

7H 

.Aug 

38 

Apr 

Certificates  of  deposit- 

1.800 

8      Sept  15 

9      Sept  16 

8 

Sept 

35  H 

Jan 

First  preferred . . . 

.1(K» 

1,100 

18      Sept  15 

191X  Sept  13 

16 

Au" 

63  H 

Jan 

M  St  P  &  S  S  Marie. 

-100 

300 

78      Sept  15 

78  H  Sept  11 

63 

Feb 

SO 

I\Tar 

Preferred 

.100 

300 

92      Sept  14 

92  ^  Sept  14 

80if 

June 

94 

Feb 

Mullins  Body no  par 

1,300 

29  K  .Sept  15 

32      Sept  17 

2^4 

Sept 

51 

Jan 

National  Biscuit... 

.100 

100 

109      .Sept  11 

109      Sept  11 

105 

Julv 

125 

Jan 

Preferred 

.100 

100 

109      Sept  13 

109      Sent  13 

103'^ 

Julv 

116 

Jan 

N  Y  State  Railways 

.100 

lOOi 

29  H  .Sept  15 

291.^  Sept  15 

90  K 

Sept 

29  H 

Sept 

Ohio  Body  *  Blow  .no  par 

200 

20      .Sept  14 

21       Sept  17 

?0 

Sept 

29  K 

June 

Orphpum  Circuit.  .. 

..-1 

2,000 

2r)<4  Sept  n 

28       Sept"!  7 

26'-^ 

Sept 

28 

Sept 

Peoria  <t  Eastern... 

100 

400 

12      Sept  14 

12H  Sept  1- 

9 

June 

16 

Mar 

ReisCRobt)*  Co.. no  pa' 

44 

lOK  Sept  15 

10'<i  Sept  1" 

13 

-\ng 

23 

Apr 

First  preferred..  _ 

.100 

227 

T70'-r  Sept  15 

t70  ><;  Sept  1  '■ 

r70'-f 

Sept 

84 

Apr 

Stand  Oil  part  pd  rec 

100 

\Or>'/i  Sept  14 

105  "<;  Sept  1  ' 

100 ''5  .Tune 

105';; 

Sept 

Superior  Oil no 

par 

22, POO 

18  7<  Sept  11 

20 '<  Sept  l' 

18K 

Sent 

203-S 

Sept 

Third  Avenue  Rv.. 

.100 

3,100 

10'-^  Sept  14 

12t<  Sent  1' 

914 

Auc 

17 '4 

Mar 

To!  St  L  A-  West  tr  rectp 

100 

13'<  Sept  16 

13ti;  Sept  1*^ 

107^ 

Feb 

155< 

Feb 

Preferred  trust  rects.. 

200 

20 '4  Sept  15 

20'^  Sept  15 

15 

Mav 

24 

Jan 

Underwood,  pref 

.100 

100 

100      ,Sept  14 

100      Septl" 

100 

Sent 

110 

Jan 

Wisconsin  Central. . 

.100 

500 

32      Sept  1 5 

33      Sent  14 

25 

Mav 

33 

Feb 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $153,000  Virginia  6s  deferred  trust 
receipts  at  63  to  65. 

Not  only  has  the  general  market  for  domestic  bonds  been 
unusually  active  but  enormously  heavy  transactions  in 
the  new  French  8s  have  very  largely  increased  the  total 
volume  of  business  in  this  department.  Railway  bonds  have 
also  been  in  favor  and  of  a  list  of  25  well  known  standard 
issues  only  5  show  a  fractional  decline  and  of  the  15  which 
have  advanced,  several  show  a  gain  of  over  a  point.  Among 
the  notably  strong  features  are  some  of  the  "Friscos," 
Union  Pacifies,  So.  Pacifies,  St.  Pauls,  Burlingtons,  At- 
chisons.  Rock  Islands,  NewYork  Centrals,  the  local  tractions, 
Am.  Tel.  &  Tel.  and  Cuba  Cane  Sugars.  On  the  other  hand 
Gen.  Electric,  Consol.  Gas.,  B.  R.  T.,  and  U.  S.  Steels  are 
lower. 


United  States  Bonds. — Sales  of  Government  Bonds  at 
Board  are  limited  to  the  various  Liberty  Loan  issues. 


Dally  Record  of  Liberty  Loan  Prices. 

Sept.n. 

Scpt.13. 

Sept. 14. 

SfW.15. 

Sept. 16. 

Sept.n. 

First  Liberty  Loan                   (  High 

90.00 

90.06 

90.06 

90.10 

90.04 

90.04 

3J48,  15-30  year,  1932-47     <  Low- 

90.00 

89.94 

90.00 

90.00 

90.00 

90.00 

l  Close 

90.00 

89.98 

90.04 

90.00 

90.04 

90.00 

Total  sales  in  $1,000  units 

161 

678 

637 

666 

279 

343 

Second  Liberty  Loan               (  High 



85.00 

84.70 

84.90 

85.10 

85.10 

4s,  IO-25-year-conv.  1942     ^Low. 

84.82 

84.60 

84.84 

84.94 

84.96 

I  Close 

84.72 

84.60 

84.90 

84.94 

85.10 

Total  sales  In  $1,000  units 

1.S 

10 

l.S 

3 

59 

Second  Liberty  Loan              (  High 

85.42 

85.44 

85  .,34 

85.88 

85.74 

85.70 

4s,  convertible,  1932  47        {  Low. 

85.40 

85.44 

85.34 

85.70 

85.60 

85.70 

l  Close 

85.42 

85.44 

85.34 

85.70 

85.74 

85.70 

Total  ailes  in  .$1,000  units 

2 

1 

1 

1 

6 

3 

Third  Liberty  Loan                 (  High 

88.50 

88.48 

88.28 

88.54 

88.60 

88.68 

4MS  0  11928                             (Low- 

88.40 

88.14 

87.98 

88.30 

88.42 

88.44 

l  Close 

88.40 

88.20 

88.28 

8S..3S 

88.54 

88.14 

Total  sales  In  $1,000  units 

171 

871 

1,006 

783 

304 

2.04J 

Third  Liberty  Loan                 f  High 

85.74 

85.86 

85.72 

85.90 

86.00 

86.00 

4JisonstLLconv.'32  '47{Low. 

85.00 

85.60 

85., 52 

85.64 

85.80 

85.72 

I  Close 

85.70 

85.72 

85.70 

85.76 

85.82 

86.00 

Total  sales  In  $1,000  units 

127 

44 

120 

67 

77 

162 

Third  Liberty  Loan                 f  High 

85.08 

85.06 

84.90 

85.04 

85.20 

85.30 

4  14s  of  2d  L  L  conv,  •27-'42(  Low. 

85.00 

84.90 

84.50 

84.82 

84.92 

85.06 

I  Close 

85.06 

S4.90 

S4.76 

84.98 

85.18 

85.12 

Total  sales  in  $1,000  units. 

412 

642 

1.013 

1,095 

733 

1,640 

Fourth  Liberty  Loan              (  High 

85.26 

85.28 

85.12 

85.22 

8,>.40 

85.50 

4;is  of  1933-38                       <Low. 

85.20 

85.04 

84.71 

84.08 

85.18 

85.26 

(Close 

85.24 

85.04 

84.96 

85.18 

85.32 

85.32 

Total  sales  In  $1,000  units 

803 

1,382 

3,142 

1,980 

1,330 

2,716 

Fourth  Liberty  Loan              (  High 

97.84 

97.30 



4).is,lst  LL2d  conv,32-'47{LoW- 



97.50 

97. ,30 

l  Close 





97.50 

97.30 



Total  sales  in  $1,000  units 

5 

5 

Victory  Liberty  Loan              (  High 

95.48 

P5.56 

95.50 

95.58 

95.48 

95.50 

4H  conv  gold  notes,  ■22-'23<Low 

95.38 

95.38 

95.40 

95.40 

95.42 

95.42 

[Close 

95.48 

95.48 

95.40 

95.46 

95.48 

95.50 

Total  sales   n  $1,000  units 

3.^5 

9U<> 

1,364 

527 

308 

1,244 

Victory  Liberty  Loan              f  High 

95.44 

95.46 

95.50 

95.50 

95.46 

95.44 

3J4S  conv  gold  notes. •22-'23{Low- 

95.40 

95.40 

95.40 

95.40 

95.42 

95.42 

1  Close 

95.42 

95.50 

95.44 

95.42 

95.42 

95.44 

Total  sales  In  $1,000  units 

8.* 

238 

608 

962 

262 

196 

Foreign  Exchange.— The  market  for  sterling  exchange 
sustained  further  heavy  declines  early  in  the  week,  but  by 
the  close  all  of  the  loss  had  been  recovered.  In  the  conti- 
nental exchanges  considerable  irregularity  was  shown  with 
francs,  marks  and  lire  conspicuously  weak,  but  closing  steady. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  44^(g 
3  49Ji  for  sixty  days  3  49®  3  54  Ji  for  cheques  and  3  49  Ji®  3  55  for 
cables.  Commercial  on  banks  sight  3  48,t^@3  53M  sixty  days  3  43  ?i  @ 
3  49  ninety  days  3  40^  @3  46)^  and  documents  for  payment  (.sixty  days) 
3  43;i@3  48 5^.  Cotton  for  payment  3  48,^® 3  53  M  and  grain  for  pay- 
ment 3  48H@3  53  %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  14.73@ 
15.31  for  long  and  14. fi6@  15.24  for  short.  Germany  bankers'  marlts  are 
not  yet  quoted  for  long  and  short  biUs.  Amsterdam  bankers'  guilders 
were  30  9-16@30  5-16  for  long  and  30  15-16@30  II-I6  for  short. 

Exchange  at  Paris  on  London  52.98  francs:  week's  range  52.98  francs 
high  and  53.80  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterlinq  Actual —  Sixtii  Days.      Cheques.  Cables. 

High  for  the  week 3  49%  3  54M  3  55 

Low  for  the  week 3  39?^  3  43H  3  44J4 

Parts  Bankers'  Francs — 

High  for  the  week 14.73  14.62  14.60 

Low  for  the  week 15.78  15.67  15.65 

Germanii  Bankers'  Marks — 

High  for  the  week 1.85  1.86 

Low  for  the  week 1.48  1.50 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 30  13-16  315-16  31?^ 

Low  for  the  week ^ 29  15-16  30J^  305-ii 

Domestic  Exchange. — Chicago  par.  St.  Louis  15@25c.  per  $1  000 
discount.  Boston  par.  San  Francisco  par.  Montreal  $109,375  per 
$1  000  premium.     Cincinnati    par. 

Outside  Market. — There  was  a  good  undertone  to  "curb" 
trading  this  week  and  despite  the  havoc  wrought  by  the 
explosion  in  Wall  St.  at  noon  on  Tnursday,  which  caused  a 
suspension  of  business  for  the  rest  of  that  day,  trading  was 
resumed  as  usual  on  Friday,  advances  being  recorded  and 
the  closing  very  firm.  Several  prominent  features  marked 
the  trading.  The  sharp  upturn  in  National  City  Bank 
"rights"  was  one  of  tnese.  On  the  announcement  that  the 
dividend  rate  liad  been  increased  and  that  the  actual  book- 
value  of  the  stock  was  .f310  a  share  the  "rights"  jumped 
from  93  to  106.  Standard  Oil  (Indiana)  made  a  sensational 
advance  from  660  to  710.  Simms  Petroleum  was  heavilj^ 
traded  in  and  after  early  weakness  from  13^2  to  12,  moved 
up  to  14  with  the  close  to-day  at  1S%.  White  Oil  was  con- 
spicuous for  an  advance  almost  tliroo  points  to  25 H.  the  final 
figure  to-day  being  24 3^.  Dominion  Oil  rose  from  73^  to  10 
and  ends  the  week  at  9.  Internal  Petroleum  sold  down  at 
first  from  33  to  31 H,  then  up  to  34^-  Merritt  Oil  lost 
hah"  a  point  to  14  and  sold  finally  at  15.  Midwest  Refining 
improved  from  147  to  154  and  sold  finally  at  153.  Tropical 
Oil  gained  two  points  to  19  and  finished  to-day  at  18.  Indus- 
trials wore  not  as  active  as  t!ie  oil  stocks.  Conley  Foil 
rose  from  20 J^  to  215^.  General  Asphalt  Com.  sold  up 
some  eight  points  to  60  J^,  the  close  to-day  being  at  60^2- 
Hercules  Pa]:)er  advanced  over  a  point  to  25^.  Indian 
Paoldng  declined  from  4J^  to  4,  but  recovered  to  5}4- 
Submarine  Boat  was  off  from  13  to  11^  and  sold  finally  at 
12.  U.  S.  High  Speed  Steel  and  Tool  was  active  and  sold 
up  from  30  to  31 H-     Bonds  were  moderately  active. 

A  complete  record  of  "curb"   market  transactions  for  the 
week  will  be  found  on  page  1173. 
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HIQB  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saiurday 
Sept.  11 


Monday 
Sept.  13 


Tuesday 
Sept.  14 


Wednesday 
Sept.  15 


Thursday 
Sept.  16 


S  per  share 
8234     S3l2 

767s     767s' 
7l2       712' 


4034 
50 

105s 

610 

11812 

5912 

*8l2 
*25 

36I4 

54I4 

74 
*105l4 

36 

7634 
*66 
*51 
♦66 

27 


4134 

soui 

11    I 

738 

11978' 

60    I 

878 
26 
3658 1 
5334 1 
74    I 

36  U 
7634  i 
68  I 
5512 
6684 
27 


100 

24734 

1178 

lols 

23I2 

17 

77 

3134 
*11:4 
*26 

88I4 
3I2 

11 

1834 
*46 
*46lg 


IOOI4 
248 
534 

12 

I5I2 

23I2 

17 

7714 

32 

1234 

28 

88I4 
3I2 

11 

19 

48 

47 


S  per  share 

82i2  8312 

7612  7612 

7I4  714 

89  8912 

41  4134 

4934  5018 

*10l2  11 

7>4  714 

11838  1191s 

597s  6OI2 

858  878 

*25  26 

36I4  37 

54  54I4 

74  74I2 

105  106 

36  3612 

*76i2  78 

66I4  66i<i 

»51  5612 

66  66 

2778  2778 


S  per  share 

83^8  837s 

7612  76i2 

7I4  712' 

*88  93    I 

4158  42I2 

5OI2  5OI2! 

934  lOSsI 

512  6I2' 

1181s  120    I 

60  6118 

858  9 

25I4  25I2' 

37  38I2' 

54I4  56    I 

74I2  74I2' 

105  105    I 

3612  37I4 

*7634  78l2 

68  68    I 


*15 
6 

III4 

26 

47 
6l8 

49 

73I2 

39 
*59 
*53 

33 

'94' 
7812 
425s 
24 
60 


16 

6I4 
III4 
2612 
47I4 

61s 
51 
7438 
39 
69 
56 
3334 

9Yu 

79 
4214 
24 
60 


2934     2934 
*72        73 
9158      92I2 


45  45 

257s  2612 

39  39 

2634  27I4 

371s  3734 
8l8        8'8 

'9334  "9"4"l2 

2734  28 


36 
•34 
120'8 
•6312 

11 

22I2 
9'4 

2612 
*16 

IOI2 
•16 

29I4 


3638 

37 

121 

64 

11 

22I2 
9U 
2G34 
20 
1034 
17 
29I4 


100 

248 

55s 

1112 
1514 

23 

17 

7612 

32I4 

•1114 

•26 

*88'4 

355 

11 

1878 

461s 

4658 
*100l2 

43 
*14 

6l8 
*lll4 

26 

47 
5I2 

48I4 

7312 

40 
*59 
*52 

33 

20 

94 

78 

42I2 

2334 


55 

*62 
28 


57lp 

68 

28I4 


100        102 
24934    24934 

534 1         55s 


S  per  share 

8378  84 

761s  7634 

7I2  8I2 

9134  92    I 

42  4234 

5OI4  5078 

1038  1134! 

614  738  i 

II9I4  I2OI2 

6134  63 

85s  9 

26  2612 

3734  3758 

5534  5612 

74  7458 

*105  IOGI2 

3634  3734 

78  78I4 

67  68I2 

*56  5934 

*62  68 


$  per  share 

8312  84 

76  76 

734  8'4 

•91  93 

42I2  43I8 

5OI2  5034 

1178  llVg 

7I8  7I8 

11934  12114 

6234  6434 

•834  9 

•26  26i2 


38 
56 
74 


3812 
57I2 
74I2 


12 
1638 
2478 
1818 

7734 
3212, 
1234I 

28 
89 

334 
11 
19 
47 
47 

10312*100 
43    I      43 


1134 
I6I4 
24.4 
I7I2 
77I2 
3234 

•nu 

•26 
887s 
312 
H 
I9I2 
4658 
4658 


1614' 

638 
12 

2658 

4712 

■    6 

4934 

74 

40 14 

69 

55 

33I2 

2OI2 

94I4 

79 

4234 

24I4 


2934     30 
*72        73 
91ix     92I2 


26I4     2678 

"27r4    "2'8"l8 
•3714     39 


12        I2I4 


•34I2 
*28i4 
*61l2 


1534 
9378 

2734 

*58 

3014 
•34 
120 

633s 

11 

22I2 
9I4 

27I2 
•16 

IOI2 

I6I2 

29I2 

69 

12 

23I4 


36i2  *35i2 
3OI2  3OI2 
63I2      633s 


II4 
1^8 

3378 

7458 
•81 

87 

47 
•40 

SI 
•75 

'hiu 

•91 
134 


1534 
9434 
28 
60 
36I4 
40 
121 
6412 
1134 
23I2 
9I2 
27I2 
20 
IOI2 
I6I2 
29I2 
6918 
I2I2 
23I4 

3612 
3OI2 
6312 


1518 
6l4 
III2 
26I2 
47I4 
5I2 
49 
74 
41 
•59 
55 
33I2 
19 
93I2 
7812 
42I2 
23I2 


102 

260 
534 
I2I2 
1678 
2534 
19 

7S14 

33 
1234 
28 
893s 
3I2 

1118 
1958 

48 
47I4 
103 
43 
153s 
7I4I 

125sl 

27 
4818 
534! 
49I2 
7434 
4612 
69 
55 
341s 
2OI4 
94 
79I2 
4234 
2418 


2912  3II4 

73  73 

9II4  93I8 

44  44I2 


2634  27I2 

39  39 

28I4  3OI2 

38  413s 

8I4  8I4 


II4 

17s 
34 
7458 
87 
87 
47 
45 
8II2 

78    I* 

84 

34I2'     34I4 

92    I     9II2 

I35I2     1347g 


II4         13s 


•3214 
•7434 

85 
87 
47 

"so" 


35 

76 
85 
87 
47 

"8"o"34 
82 
84 
34I4 
92 
I35I2 


25.       25I2'     2518    253s 


10 
I35I2 

1278 

70 

38 
*58 

75 
•10 

0834 
•85 

95 
"10012 

13 

20 

72 

60 
•9178 

36 


10  10 

13714*131 


13', j 

7058 

38 

60 

7612 

1038 


125s 
083i 
38 
»58 
75 
'10 


6834!   *67i2 


87 
9534 
102 
I3l8 
20 
72 
6OI4 
9278 
36 


'85 

I93l2 

•98'4 

1278 

I9I2 
*72 

593? 
•9134 

35 


10 
I37I4 

13 

7012 

38 

60 

765, 

IOI2 

09 

87 

911o 
102 

13 

20 

751 2 

OOI4 

93 

35I2 


9418 
2758 
6018 
361,- 

•34 

120 

•64 
11 
22 

958 
27I2 

*16 


95 
28l2 
601s 
37I4 
37 
I2II2 
05 
III4 
23I4 
958 
2734 
18 


102 

25334 
3 
6 
1634 
25I4 
1834 
78I4 
33 14 

*lll4 

*26 
89 
334 
III2 
197s 
4758 

4718 
10234 

"i5r2 

658 
11 

2658 

4712 

5=8 

50 

74I8 

45 
•60 
•56 

33 14 

20 


IO3I4 

26012 

5I2 

1134 

17 

2534 

19 

7878 

3438 

1234 

28 

893s 

4 

I2I4 
203s 
4758 
47I2 
10318 

"I'o" ' 

7 
1134 
27I4 
4838 

558 
52 
7434 
47 
69 
61 
3438 
2OI2 


*105  IO8I2 
37  37I2 
77I2  77I2 
67  67I4 
57I2    58I4 


2778    2812 


102 
253 

338 

712 

1634 

2538 

19 

78U 

3378 

*11 

*26 
*89 
4 
I2I0 
20 
*46l2 
47I4 
l'I01l2 


102 

25334 
334 
8'4 
I7I4 
26 
I912 
7812 
3134 
12 
27I2 
8958 

418 

125g 
2058 
48 
47I2 
103 


157s  15 

6I2  7 

Ills  III2 

2634  27I8 

4734  48I4 

53^8  5'4'58 

74i2  75 '4 


46 
*60 


46 
69 


795s 
42 14 
24 


8018 
4234 

24I4 


47I2    47I2 


311s  3134 

•72  73 

925s  935s 

4312  4312 

4512  45I2 

27  275s 

401s  41 

291s  3OI4 

40  4118 


163, 
9434 
2734 
6OI4 
36I4 

•34 

12118 
65 
11 
23I2 
9I2 
28 


163 
951 
2818 
6038 
37 
37 
1221 
65I2 
121s 
2578 
958 
2812 


5634     57 
3334     34I4 
2OI4     2OI2 


7934  7978 
4218  4238 
243s     2538 


47-2    47I2 


3118  3238 

•72  73 

9234  95 

"45l"2  4Y" 

27I2  2734 


295s 
4058 

8 
1638 
!15ia 
277, 
Oils 
36I4 

*34 

I2OI4 
6578 
IIU 
25 

93s 
28 


3OI2 
41 

8 
I6I2 
95I2 
2838 
OUs 
37 
37 
I22I4 
6578 
32 
251; 

938 
28I4 


Friday 
Sept.  17 


$  per  share 

8358  8434 

76  76 

83s  9 

*91  93 

43  44I2 

505g  51 

III2  III2 

*6i2  714 

12034  1213g 

64  66I4 

878  8^8 

2618  2038 

38  3878 

57I8  581.. 

75  75!2 

*105  IO6I2 

3738  38I4 

7734  79 

•67  68I2 

60  61 


28'2    2914 


IO2I2 
250 

3l2 

7I2 
17 
2618 
197s 
7812 
341s 
12 
28 
8912 

33- 
I212 
21 
47  Is 
47I2 
1027s 
42I2 
16 

634 
1134 
27 
4778 

558 

54 

745s 

4634 
•60 
*56 

34 

2034 


10458 

257 

334 

8I4 
18'8 
2714 
2OI4 
79I4 
3434 
12 
28 
8934 

4 
121 
2II2 
47l8 
50 
102 
42 12 
lOU 

7 

113,1 

2734 
49I8 

558 
5678 
7612 
4634 
69 
61 
34I2 
21 


7934  8078 
42  42-38 
2534    26I4 


321s 
73 
9434 
443s 
47I' 
2734 
41 
30 
411s 
8I2 
161 
95 
28 
6II2 
3658 

•34 

12112 
65I4 
11 
25 

9l8 
28 


3258 

731 

961s 

45I4 

4S"'8 

2SI4 

411 

3II2 

4134 

8I2 
17 
9OI2 
29 
6212 
38 
3612 
123  4 
65"s 
1134 
2538 

9I2 
2914 


Sales 
/or 
the 

Week 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


1658  165s' 

29I2  3OI2' 

107  67    I 

1258  1278 

2334  24 


1034     HI2    •1034     III4I 


36I4 
3OI2 
6312 


36I4 
3II4 
63I2 


lU      II4 


34 

75Is 
•84 
*85l2 
•42 
•40 

80 

"83l"4 

341-> 

92 

I35I2 

1095s 

"627, 
97s 

135 

*12l2 
70 

•38 
5834 
7534 

•10 

"87" 

01 
►100 

127, 

193s 
*72 

60 

93 

35I8 


34 

7518 

87 

87I4 

48 

45 

8OI2 

82 

85 

3434 

92 


18  193s 

3OI2  3234 

67l2  6712 

1234  1278 

24I2  24I2 


*34i2 

•29 

i65 


3712 
3II2 
65 


11.1 
II2 
34 
•75 

8512 
*85l2 
*42 
*40 
80 


II4 
134 

34 

7.578 

8512 

87I4 

48 

45 

80 

82 


3458 
*90 


25       25 


13612  7I32I4 
10958] 


6278 

135 

I3I4 
7OI2' 
38I2I 
59I4 


3478 
92 
133is 


135 

125s 

691'> 
38 

•5834 
781s  I   3:7.514 


1038 
•68 
*83 

95 
IOOI21    *98ii 


1038 

8'7' 
9434 


14 

1938 

74 1') 
6038 
93 

3.578 


111    iiivr  noij  mill  iiou  m 

*105      110    I  lOoVi  IO5I1I    105      105 

S4I4     85's  85        85l!>       85I4     86 

•84        801;  *84        8912     •SS        90 


143,) 

I9I4 
*72 

6058 
*92 

35I2 


934 
135 

1318 
7OI4 
38 
61 
7634 
1-038 
70 
90 
9534 
102 
147s 
194 

7412 

6318 

93 

3.5I2 


IIO4  111 
IO7I4  1071) 
85-34      86-38 
•88        90 


187s  i9 

3218  33 

*67l2  70 

1258  1234 


3458 
•30 

•62 
*46-54 
188 


35I2 
3II2 
65 
48 
138 


7578 
•82 
*8.5l2 
•43 
•40 
•7912 


75'8 

85 

8714 

47 

45 

82 

82 


11  III4 

•18  19 

32ij  33 

67I2  68 

125s  13 

23ls  24 

•34l'>  361s 

317s  31-8 

•02  6 1 

4678  47 
•lU       II2 


34I8  31-34 

*82"  "8"6' ' 

•86  87I4 

47  47 


35 

a:91i2 


7934     8612 

82 
iiu     84-34 
3.55s     36 
9II9     *90        92 
...    I    135      136-% 


3514 


25I2    25>2      25 


10 

135V.. 

13 

71 


10 

I35I4 

13 

7II4 


77 

10 

69I4 
•83 

957, 
•10012 

15 

1938 
•72 

6212 

93 


78 
10 
69  U 
90 
96 
102 
lS5g 
20 
75I2 
631 
93 


25 


10        10 
137      1.37 
13I4     13V 
7218     73 


60  60 

7OI4  7858 

*]ni4  1038 

6QI4  00-34 

•83  90 

90  97-3X 

*100  102 

I.5I2  lOls 

I9-3s  1978 

72I4  72I4 

r,m  64's 

92-34  9234 

30  3738 


111      II2I2     II2I2  112-34 


8'ii3     89I4       89 
•84        89l2       85 


90I.' 

85 


Shares  Railroads.  Par 

8,900  Atch  Topeka  &  Santa  Fe..l00 

l,2O0      Do     prel.-      100 

5,700  Atlanta  Birm  &  Atlantic. .100 
500  Atlantic  Coast  Line  RR     .100 

29,800  Baltimore  &  Oblo.. 100 

3,000|     Do     fret ..100 

5, 200. Brooklyn  Rapid  Transit...  100 
12,700      Certiricates  of  deposit.. 

22 ,482  Canadian  Pacific .100 

22,370  Cliesapeake  &  Obio 100 

2,300,Clilcago  Great  Western. ..100 

1,700      Do     pref 100 

17,800  Chicago  Milw  &  St  Paul. ..100 

18,800!     Do     pref 100 

3,600  Cbicago  &  Northwestern..  100 

600      Do     pref 100 

19,500  Chic  Rock  Isl  &  Pac 100 

1,000      7%    preferred 100 

800      6%   preferred 100 

2,100  Clev  Cin  Chic  &  St  Louis..  100 

100      Do     pref 100 

1,950  Colorado  &  Southern 100 

Do    Ist  pref .100 

Do     2d  pref. 100 

1,200  Delaware  &  Hudson 100 

4,900  Delaware  Lack  &  Western.  50 

21,300  Denver  &  Rio  Grande 100 

05,400       Do     pref 100 

42,200  Erie ..100 

16,400      Do    1st  pref-. ...100 

5,000      Do     2d  pref 100 

9,200  Great  Northern  pref 100 

7,000      Iron   Ore  properties. A''o  por 
100  Gulf  Mob  &  Nor  tr  ctf3...100 

100      Do     Pref 100 

1,700  Illinois  Central 100 

11,500  In terboro  Cons  Corp.  .No  par 

5,400      Do     pref 100 

7,000  Kansas  City  Southern 100 

1,300      Do     pref 100 

8,900  Lehigh  Valley 50 

400  Louisville  &  Nashville 100 

400  Manhattan  Ry  guar 100 

1,700  Minneap  &  St  L  (.new) 100 

8,700  Missouri  Kansas  &  Texas.  100 

3,100      Do     pref 100 

11,700  Missouri  Pacilic  trust  otfs.lOO 

8,200      Do     pref  trust  ctfs 100 

1.400  Nat  Rys  of  Mex  2d  pref..  100 
7,800  New  Orl  Tex  &  Mex  v  t  c.lOO 

16,700  New  York  Central 100 

5,600  N  Y  Chicago  &  St  Louis. ..100 

First  preferred 100 

400      Second  preferred- 100 

16,100  N  Y  N  H  &  Hartford 100 

2,200  N  Y  Ontario  &  Western     .100 

1,100  Norfolk  &  Western 100 

7,600  Northern  Pacilic ...100 

11,400  Pennsylvania 50 

10,900  Pere  Marijuette  v  t  c 100 

100      Do     prior  pref  v  t  c 100 

200      Do     pref  v  t  c 100 

Pitts  Cin  C  &  St  L  ctfadep... 

9.300  Pittsburgh  &  West  Va..     100 

300      Do     pref 100 

113,200  Reading 50 

1,100      Do    1st  pref 50 

1,200      Do     2d  pref.. 5 

13,200  St  Lou  s-San  Fran  tr  ctfs. .100 
1,000      Preferred  A  trust  ctfs...  100 

24,900  St  Louis  Southwestern 100 

8,000      Do     pref 100 

500  Seaboard  Air  Line ..100 

1,200      Do     pref ..100 

34,900  Southern  Pacific  Co 100 

22,400  Southern  Railway 100 

1,400      Do     pref.. 100 

9,100  Texas*  Pacific 100 

Twin  City  Rapid  Transit.  .100 

19,900  Union  Pacific 100 

1,300      Do     pref 100 

9,300  United  Railways  In  vest...  100 

8.900      Do     pref 100 

2,300  Wabash 100 

5,900      Do     prei  A 100 

Do     prefB 100 

Western  Maryland  (.new) ..100 

Do     2d  pref 100 

Western  Pacific. 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.lOO 

Do     pref ...100 

Industrial  &  Miscellaneous 

Adams   Express 100 

Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.   10 

Allis-Chalmers  Mfg 100 

Do     pref :.. 100 

Amer  Agricultural  Chem..l00 

Do     pref 100 

American  Bank  Note 50 

Do      Pret. 50 

2,803  American  Beet  Sugar 100 

Do     pref 100 

Amer  Bosch  Magneto.. iVo  par 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry..  100 

Do     pref 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Synd  cate.   10 

American  Express 100 

American  Hide  &  Leather.  100 

Do     pref 100 

American  Ice 100 

Do     pref 100 

Amer  International  Corp. .100 

Am  La  France  F  E... 10 

American  Linseed 100 

Do     pref ..100 

American    Locomotive 100 

Do     pref 100 

18,950  American   Safety  Razor...  25 

3,100  Am  Ship  A  Oomm  Corp.A^o  par 

2.50  Am  Smelt  Secur  pref  ser  A. 100 

19,100  Amer  SmelMn?  *  Refining.  100 

300|     Do     pref 100 

2,200  Am  Steel  Fdry  tern  ctfs. .33  1-3 

I     Pref  temp  ctfs No  par 

4,800  Araorlcan  Sugar  Refining..  100 

300'     Do     pref- - 100 

5,200  Amer  Sumatra  Tobacco. ..100 
100      Do     pref 100 


PER  SHARE 

Range  since  Jan.  1. 

On  basis  of  \00-share  lots 


Lowest 


Highest 


2,700 

3,200 

14.000 

700 
3,900 

909 

800 
500 
500 
300 
700 
300 
1,300 
300 
400 
200 
300 


1,200 

2, .500 

900 

5,900 

100 

1,000 

100 

800 

1,000 

1,000 

6,100, 

500 

500 

32,100 

200 

500 

100 

9,500 


54 
42 
62 
20 
46 
35 


$  per  share 
76     Feb  11 
72     May20 

5  Apr  21 
x82is  Junel8 

2758   Feb  13 

401s  June28 

9I4   Aug31 

5I2  Septl4 

110    May20 

47      Febl3 

7      Febl3 

1978May24 

3OI4    Feb  6 

4534   Feb  13 

67     June24' 

98    June28 

2312   Febl3 

64       Feb 13 

Feb  11 

Feb  6 

Mayl9 

Feb  11 

July  6 

Augll 

83I4  June29 

165       FeblO 

3     Septl5 

6  Septl5 
9I2   Febl3 

17i2May20 
I2I2  Feb  9 
6534  Junel2 

30  Aug  9 

7  Jan  24 
25I2  Augl8 
8078   Feb  13 

3      Aug  4 

834  July29 

135s  May  5 

40     Mayl9 

3934  May24 

94  Aug  9 
38I4  July  2 

9       Febl3 

3I2  May22 

^  7     May24 

21  FebU 

36  Febll 
4I4    Feb  13 

31  JunelS 
6414  Febl3 
2334  Febl3 
50  Aprl3 
41I4  May  4 
2312  Febll 
16  Feb  6 
84I4  Juneie 
6684  Junel2 
3778  May24 

22  Augl7 
58  Aug  5 
39  June  8 
69  May28 
2II2  Febll 
667s  AuglO 
6434  Febll 
3278  Mar  9 
33I4  Mar  9 
I.5I4  Febl3 
2312  Janl4 
11  Febll 
2018  May24 

6  July  1 
July  1 

Febl3 

Feb  14 

Feb  13 

Feb  13 

27I4  June23 

110      Febl3 

6II4  May24 

7i8  Augl2 

14      .\ug  9 

7  May20 
2OI2   Febll 

14  June21 
858   Feb  13 

II      Jiilv30 

2012    Feb  13 

54 12   Feb  5 

9    June23 

15  May20 

25  Febll 
25  Aug  6 
5712  AuglS 
44  Aug  9 
1  Aug  9 
1  Augll 
28  Aug  9 
7018  -TsUgn 
75  Aug  9 
845s  June  2 
39  Febl3 
Augl6 
Augl9 
SeptlO 
Aug  6 
Aug  9 
Augll 

Feb25 

10534  July  7 

2314  Aug  9 

61       Aug26 

9I2  AuglO 

95  Feb  6 
1258  Septl3, 
6834  Sentl3 

37  AuglO 
.53  Feb  13 
6412  Aug  5 

9I2  Aug  7 
6II4  Aug  6 
80  Aug  3 
82  Pebl3 
9612  June  1 
115s  Aprl5 
I6.34  Feb  13 
70i8  Aug23 
52-34  Aug  9 
88  Aug  9 
33I4  Aug  9 
85  June22 
109  AugSO 
102  May20 
74I4  Febl3 
SO      AtielS 


10 

88ii 

18 

50 

25 


40 

7034 
r78 

8118 

3058 

87 
12418 


$  per  share 
86I2  Mario 
82  Jan  3 
9  Sept 17 
931s  Sept  1 
44I2  Septl7 
5214  Sept  7 

17  Marl5 
13I4  Maris 

134  Jan  3 
66I4  Septl7 
1078  Feb20 
271s  Feb28 
42I2  Marll 
6II2  Marll 
91I2  Mario 

120  Jan  6 
41     Mar  8 

79  Sept  2 
6834  Sept  7 

61  Sept  17 
68  Feb24 
2938  Sept  3 
5II2  Mar25 
43      Janl6 

104-5s  Sept  17 
2OOI2  Septl5 
9  Jan  3 
1638  Feb24 
1818  Septl7 
2714  Septl7 
2OI4  Sept  7 
8434  Marl3 
4178  Mario 
15  May  5 
34  Aprl4 
9334  Mario 
4-34  Marl3 
I6I2  Marl5 
21 1'  Sept  2 
497g  Sept   1 

50  Septl7 
II2I2    Jan  5 

5218  Mar20 
I8I2  Mar  9 
11       Feb21 

18  Febl9 
3118  Feb28 
.50     Sept  2 

758  Mar29 
5678  Sept  17 
77I2  Mario 
47     Septl5 

62  Marll 
58  Sept  2 
3634  Mario 
22      Sept  2 

lOOis  Mario 
8458  Marl 8 
4312  Mario 

32  Febl9 
68      Feb27 

51  Jan  5 
75I2  June24 
33I4    Apr26 

80  Mar26: 
9618  Septl7 
45  Apr27 
48 '8  Sept  17 
28'4  Sept  2 
42I2  Sept  7 
31I2  Septl7 
41-34  Sept  17 

938  Febl9 
I8I2  Mar  1 

105-38  Jan  3 
307s  .rulyl2 
62I2  Septl7 
47  Mai22 
35I2  July20 

I25I2  Mario 
69I4  Jan  3 
I312  M.nrlS 
2934  Jan27 
IOI2  Feb24 
31  Feb24 
2OI2  FeM9 
127s  Feb24 
2OI2    Feb19 

33  SeptlO 
6912  Sept  7 
His  Feb20 
26I4  Sept  2 


I  PER  SHARE 

Range  for  Previout 
Year  1919 


42-34 

4658 

72 

8834 
2-38 
3 

5378 

92 

95 

9612 

4812 

4512 
10334 

93 
12834 

6I34 
101 
147-38 
II6I2 

5434 

86 

1518 
175 

303s 
122 

53I2 

68 
I2OI2 

I4I2 

95 

9958 

10914 

107 
1778 

3012 

83 

72 
lOOU 

.50 

93I2 
14258 
11834 
10054 
105 


Apr  1 

Mar29 
Janl2 
Jan  5 

Mar24 

Mar31 
Jan  3 
Jan  3 
Jan28 
JanlO 
Apr  1 
Jan28 
Aprl6 
Jan  5 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 

Mar26 
Janl4l 

Mar3 1  i 
Jan  3 
Jan  3 

Mario, 
Jan  2 
Jan  3j 
Jan22! 
Apr  7i 
Jan27( 
Apr  8 

Mar  9 

Junel6 
Jan  5 

Mar  30 
Jan  3, 
.Tan  13 

Mar22l 
.Tan  19 
Aprl4 
Jan20 

Mar22 
\nr\9 


Lowest 


Highett 


$  per  share 
8OI2  Dec 
7678    Dec 

6  Mar 
8712  Dec 
28-34  Dec 
3812  Dec, 
10      Dec! 

5      Dec 

12618   Dec 

5II2   Dec 

714  Jan 
21  Dec 
3418  Dec 
4878  Dec 
85  Nov 
116  Dec 
2218  Jan 
68  Dec 
55I4  Aug 
32       Feb 


63 
19 
48 
45 


Sept 
Dec 
Dec 
Feb 


91 12  Dec 
17212  Mar 

3I2   Apr 

61s  Feb 
12-38  Dec 
I8I2  Dec 
1334  Dec 
751s  Dec 
3134   Jan 

7  Sept 
30  Dec 
8578  Dec 

3 Is  Mar 
10  Dec 
13  Nov 
40  Dec 
4OI2  Dec 

10478  Aug 
3758  Dec 
918  Jan 
458  Feb 
8I2  Jan 
221s  Nov 
3712  Dec 
4I4  Dee 
28-34  Apr 
6684  Dec 
2334  Sept 
60li,  Dec 
40  Nov 
2518  Dec 
16t2  Nov 
95  Dec 
77  Dec 
3978  Dec 
1218  Jan 
56  Mar 
39      Apr 


24 

75 

7378 

33 

3334 

10-34 

20 

1078 

23 

658 
12 
9178 
2OI4 
5278 
27I2 
2934 
11918 
63 

714 
15 

7I4 
2OI4 
14 

958 
16 
17 
5218 

734 
17 

2958 

21 

5612 

66 
II2 
134 

30 

817s 

87 
i92 

33 

42 

62 

843i 

8412 

4278 
t98 

841s 
113 

395s 

88 

IOI4 

7612 

1318 

7114 
3712 
5434 

52-38 


s  per  share 

104  May 
89  Jan 
I5I2  July 

107  May 
55I4  May 
59I2  May 
33'8  July 
28I4  July 

17078  July 
68I2  May 
12  July 
3078  May 
52«4  July 
76     July 

105  May 
133      Jan 

3214  July 
84    June 

73  July 
6478  June 

74  July 
31-34  May 
5812  July 
51i2May 

116    May 

217  May 
1512  July 
24  July 
20i4May 
33  July 
23I4  July 

1005s  May 
5234  July 
127g  July 
4012  July 

104  May 
918  June 
3114  June 
2514  May 
57  May 
60-38  June 

12234  May 
88  Jan 
2412  July 
1658  July 
2518  July 
3878  July 
5834  June 
14  Mar 
60  Sept 
8334  June 
33I4  July 
70  Apr 
53I2  July 
4078  July 
2414  July 

112i2May 
9978  May 
4812  May 
3312  Dec 
70  Dec 
6318  Dec 


Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov' 
Decj 
Dec 
Jan  I 
Dec  I 
Aug 
Dec 
Jan 
Janj 
Dec' 
Dec 
Dec 
Apr 
Dec 
Feb 
Feb 
Marl 
Jan 


Apr 
JaOj 
Jan  I 
Jan  I 
Dec, 
Janj 
Jan 
Jan 

Sept 
Dee 
Janj 
Jan, 
Jan, 
Jan' 

Mayl 
Feb 
Dec' 
Feb 
Jan' 
Jan! 
Jan 

Nov 

Sept 
Jan 
Jan 
.\ug 
.Ian 
Feb 


4434  June 
84I2  June 
9358  June 
3812  Feb 
3912  May 
2734  July 
37  May 
2338  June 
3778  June 
12  July 
2334  July 

115  June 
33  May 
72I2  May 
7OI2  July 
60    June 

13812  May 
7434  Mar 
1578  July 
34»4  July 
13-38  July 
3S  May 
2512  July 
1478  July 
3012  July 
26  July 
6II2  Jan 
I8I4  Sept 
2834  Sept 

64    May 

54  July 
76    June 

113     July 

4I4    Jan 

314  July 

515g    Oct 

97     Sept 

1 1334  May 

103     Mar 

55  July 

49  Oct 
10134    Oct 

95  May 
14378  Nov 

6858  Sept 
1075s  June 
14  838  Nov 
119     July 

6712  July 

93      Apr 

1414  Mar 
103    May 

431s  July 

142-38    Oct 

76I2  June 

76I4  June 

I32I4    Oct 


441« 

Mar 

89"     Nov 

85 

Mar 

9838    Apr 

58 

Jan 

II712   Oct 

100 

.Tan 

10934  July 

26  Dec 

793s  Dec 

61  ij  Dec 

94  Dec 
33I4  May 

91  Dec 

IIII4  J.an 

H3i2  Jan 

73  .^ug 

005,  nor- 


471!   Oct 

941'' June 

8934  July 

1095s  July 

47    July 

961:  Aug 

l48Ss    Oct 

119    May 

1301:  June 

'no    Msv 


*  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ej-rfghts      }  Less  than  100  shares      a  Es-dlv.  and  rights     i  Bi-dlvldend      e  Full  paid. 
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For  record  of  sales  during  tbe  week  of  stocks  usually  Inactive,  see  second  page  preceding. 
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HIGH  AND  LOW   SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturdav 
Sept.  11 


$  per  share 

9834     9878 
•12112  125 
*90        9112 

80^8     81% 
•95        97 

53       631; 


53I2    54I2 
•28       31 
•59       61 

• 57 

•8912    92 
136      1371 

60        60 
107      10918 


•41  43I2 

I34I4  13612 

•IOII2  105 
»5g  78 

534        684 
"7434    V6I4 


•678 

•83 

49 

•90 

•7U 


7 
90 
49 
93 

8 


•IOI2  18 
19  19 
1558     I6I2 


5II2  52 

•95  97 

43  43 

82  83 


•I4I2     151 
29       2934 
33I2     3378 


*54l2    56 
2234    23 

•78 
73 

•82 


80 

7334 

84 


IOI2 
28I2 

•77 

•90 
lU^ 
87I4 

IOII4 
39 

12234 

♦94 
3758 
77I8 
44 

•Ills 
23I4 


Monday 
Sept.  13 


$  per  share 

99  9938 
12158  12178 
•90        9II2 

8II4 

96 

53 12 
*12i2     14 
•4412    49 

53I4 
*28 
*59 


83 
961 
53I2 


5334 
31 
61 
57 


137     I4II2 
*60       62 
IO612  108 


*41        4312 
I3514  137 
•101      108 

"558    "  5'34 
72        72 
74I8     7534 


10634  10634 

7  7 

•83       93 


93 
7'4 
•1114 

20 

Ifi 
•6534 
*27l2 

70 
*55l2 


94 

7I4 
13 
20 
16 
671 
29I2 
70 
6034 


Tuesday 
Sept.  14 


$  per  share 

9938  9978 
121  I24I4 
*90i8    9II2 

82       8438 

'52'  '52 

12  12 

*44  49 

533j  54 

*28  31 

♦57  61 

♦ 57 


141  143 
*60  64 
IO7I4  10938 


*41        43I; 
136      137 
102      102 

•34         '1 
5H      534 


74i8     7618 


107      107 

7  7 

•83       93 


95       9512 

7I4       7I2 
•1114     13 


5OI2 
95 
*43 
8O34 


5178 
95I8 
4312 
8212 


15 

2812 

3312 

34 

55I2 

22 
•76 

75 
•82 


15 

29 

33I2 

34I2 

55I2 

22V8 

81 

77I2 

85 


101 
2812 
79 
105 
1133 
8758 

10114 

39 
124 

95 

38 

77I8 

443, 

111 

24 


IOI4 
29 

•77 


101- 
2938 
79 


73 

73 

82 

82 

♦in. 

12 

33 

33 

•100 

105 

•27 

28 

2234 

23 

8I4 

8'4 

•66 

68 

•61 

64 

•78I4 

83 

•I4OI4  143 

*72l2 

741? 

207, 

21lR 

•69 

70 

79I2 

791? 

55I2 

551? 

•865s 

90 

*34l2 

37 

Ills 
8612 

10078 
3812 

122I2 

•9414 

3734 

•77 
4314 
III4 

•22 

•37 


111,1 

881-1 
10078 

3834 
1246s 

95 

3734 

78 

44I1 

III4 
2434 
41 


2634 
55 

•76 

68 
*24l2 
10434 

1558 
73s 

4768 

1912 

•77 


2678 

551 
80 
68I4 
26 
1071 
155, 
7I2 
48 
2nis 
7934 


23        23 


43 
•76 
•60 

19 


43 
77 
62 
I9I4 


7858    79 


35I2    3534 
"ih    "63s 


•16 
73 

•91 

•54 
26 

•17 
67 


20 

73 

95 

60 

26I4 

li 

67ii 


23I2 
•138 

•looia 

•2034 
13 
44 
•101 
•134 
*98'2 
•61 
•591'> 


231 

155 

lOR 
203, 
I3I2 
44 

104 

145 

105 
64 
601 


73  73 

*81l2  8212 

•1112  12 

*33l2  35 

•100  102 

27  277, 

23  231s 

8I4  8I4 

60  66 


141       1411; 
"2OI2    2'l" 


16  1638 

6714  6714 

28  28 

•70  7058 

•56  57I2 


Wednesday      Thursday  Friday 

Sept.  15  Sept.  16  Sept.  17 


S  per  share 
9934     9978 
12434  125 
*90i8     9II2 
X8I34    83 
♦93I4    96 
53        55 


54  5434 

*2S  31 

*57  61 

■ 57 


I4II2  14358 
*61        64 
IO8I4  10934 


41        41 

•13412  I37I2 

10334  10334 


5I4       534 


X7438     7558 


678 
•83 
50 
95- 
7I2 
•IIU 


738 
93 
50 
95 

734 
12 


$  per  share 
9934     9978 

126  12618 
905s  9058 
8258    84 

•9314     96 
55       56ij 

*12         I2I9 

•4413  47 
5414     55 

•28       31 


59 

*90' 
144 
•61 
109 


59 

57 

92 
14612 

63 
11034 


*41  43 
137  137 
103  38  10338 


514       56s 


75I4    76 


S  per  share 
100      IOOI4 
126      12734 
*90l2    9II2 

823^     83''8 
•9314    95 

56I2    59 
•12        I2I2 

4634     4634 

5434     5578 
•28       31 


61 
57 
94 
152 
63 
IIOI2  II3I8 


•69 

'92" 

147 

■61 


*41        43 

136      138 

*103      10834 


5I4 


Sales 

SOT 

he 

Week 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


Shares 

5.500 

2,650 

100 

15,500 

200 

3,500 

200 

100 

11,400 


100 

"'500 

18,200 

100 

134,800 


100 

5,100 

400 


534 


7538    78'8 


•7  .-- 

•83  93 

SO  50 

95I2  95I2 

734  734 


51 
♦95 
♦43 

8I34 

8234 

15 

2858 

34 

34 
♦541'> 

22I4 
•76 

75I2 
•82 


5212 

97 

43I4 

82 

83I4 

15 

2834 

34I2 

34!s 

56 

2234 

80 

77I4 

84 


10        101; 
29        291; 
♦77        79 


87 
►10034 

3812 
12214 

95 

3SI4 

77 

44I8 
♦Ills 

24 
♦37 


8712 
103 

39 
I24I4 

95 

3838 

7712 

447s 

1112 

247, 
41 


72        73I4 


55I2 
87I4 
37 


56 

87I4 
37 


I8I2     181' 
25       27 


•76  80 

68'4  69 

2412  2412 

106  IO7I2 

♦I5I2  16 

734  778 

*47l2  48 

2OI2  2034 

•77I2  80 


22  2312 

74I2  75I0 

42  42 

•75  77 

62  62 

1918  19l8 

7SI2  791, 


3434    353, 

423,    425s 

614       63s 


73  73 

•92  95 

•54  .56 

26  26l8 

1634  17 

6512  661? 


2334     2334 
♦138      155 
♦IOOI3  106 
201 1     2OI0 
1.31 2     l.'?34 
44        44 
♦101       104 
135      135 
•98l2  105 
62        62 
•5913     nolo 


♦934 

12 

•3212 

34 

101 

101 

271, 

2734 

23 

23I4 

8I4 

8I4 

•66 

68 

♦62 

64 

82 

82 

I4II4 

142 

74I2 

74U 

207s 

2II4 

69I4 

697s 

7934 

80 

55 

56I4 

871 0 

871? 

•35 

38 

19 

19 

2612 

2612 

1614  1734 

•66  67I2 

28I2  3OI2 

7OI2  7OI2 


20       20 

I7I4      1758 


52 
95 
43 
83 

84 


53I8 
95 
44I2 
83 

84 


1438  15 

2812  29I4 

34I2  3412 

34I2  35 

55I2  55I2 

2238  2234 

'75i"2  7734 

♦82  83 


xlO        IOI4 

2858    29 
78       7834 


8712 
101 

39 
12368 
♦921 1 

3778 

X7558 
44 
Ills 


ion 

3934 

12434 
95 
3812 
7558 
4458 

Ills 


37       37 


•76  80 

68I2  6912 

24I2  24I2 

IO5I2  1073, 

1558  16l8 


48 

21 

80 
125 
104 

22I2 

74I2 

42 
♦75 
♦60 

19 

78I4 

723, 

3518 

43 
6I4 
7 


48 

21 

81 
127 
104 

23 

7434 

42 

77 

64 

19 

7938 

7312 

36 
441s 

e,u 


•16 
74 

•92 
60 


20 
74 
95 
60 


X253j  26I4 
I6I4  167, 
66       67 


•138     1.55 

♦IOOI2  106 

2OI2     21 

1334     137, 

♦43        45 

♦101       104 

♦132      140 

♦nsl3  105 

♦61'2     64 

♦501?     62 


z72 
821s 
♦934 

33I4 
♦100 
X2634 
23 
8I4 
•66 

'so' 

14112 
♦73 

21 
♦6834 

80 

55 
♦87 


72 
8218 
12 
35 
114' 

2634 

24I2 
8I4 
68 

'8'0'34 
1417, 
78 
2138 
7OI4 
80 
56 
93 


♦66 

30 
♦71 

57I2 


6712 
3038 
72 
57I2 


52I4  53 

♦95  97 

43  4338 

83I4  84 

84I4  85 

♦14'8  I5I4 

2878  2878 

343s  34I2 

"553,  '66' 

225,  23 

♦761..  80 

77  77 

♦80  83 


IOI4     101. 

2918    291, 

♦77        791.. 


88        8878 
►10034  103 

3934     4034 
I24I2  126 
♦93        94 

381s     4038 

'441',  "4434 

III4  III2 

24  24 

•3214  38 


7138 
83 
♦11 
341. 
"100 
261s 
241 


7234 
83 
12 
34I4 
108 
2812 
2434 


IO6I2  IO6I2 
7I2       7I2 
♦83       93 

"9534    '9*6" 

758        734 


•19 

I7I4 
*66 

30 
•70 
*55l2 


20 

1878 

67 

311s 

72 

6712 


5234 

9438 

431. 

84 

85 

15 
12858 

34I2 

34I2 

66 

227s 
♦76 

75I2 
♦81 

79 '8 
9'8 

2818 

79 


543, 

95 

44I2 

86 

85 

I6I4 

293; 

3512 
351 

57 

24 

80 

76I4 

83 

81 

103, 

29 

7978 


III4 
8878 

10012 

401 1 
I2.5I2 
931'> 
3934 
76 
44I2 

115s 

23I0 

♦32I4 

70 


115, 

8912 
lOlU 

407, 
I27I0 

931" 

401? 

76 

45 

1158 

24 
37 
71 


*18 

2712 

5314 
♦76 

68I4 

25 
106 

1534 
758 

4734 

21 

813, 
1117s 

"22l'2 

75I4 

42 
•75 
•58    ■ 

193, 

79I2 


19 

28I4 

.53I4 

80 

68I4 

26 
108 

16 
8 

4812 

21 

813, 
1117s 

'2'3' 

75I4 

42 

77 

62 

1934 

80', 


3618  38 

43  437, 
61,  6I2 
6J2       71, 


7378  76 

•92  95 

•55  50 

26  263, 

xl6  165, 

671,  671, 


221,     221, 
145      145 
♦983,1  106 
203.     21 
I3I4      1.334 
♦43        45 
■101       104 
■132      140 
♦963,  105 
62        62 
♦59I2     6OI2 


♦65 
621" 
801- 

I42I4 

♦73 
211, 
693s 
8O34 
55Is 
87 


68 
6212 
80i-> 
143 
78 
2138 
691- 
803, 
56I4 
87 


72  73I4 

83I2  85 

1134  12 

35  35 

♦100  108 

20  27I8 

24I4  2434 


18 
2812 

♦76" 
69I2 
*  24 
lOS 
1534 

'48l'2 
•21 

*81l4 

106' 
23I4 
75 
44 

♦75 

♦61 '4 
193i 
7978 


1 
29I4 

"8'o" 
70 
27 

1083s 
16 

'4'8'5s 
213, 
85 

fo'6' 
25 
76 
4412 
77 
63 
193j 
81 


37  383, 

•40  44 

63s  61 

678  7 


7333  731 

♦92  95 

♦53  65 

♦26  261 1 

I61i  161, 

661,  071. 


145 

♦983, 
203, 
1318 
44 
'101 
■135 
♦963,, 
♦62 
♦591- 


145 

100 

2! 

135, 

45 
104 
145 
105 

63 

60 1 2 


♦65  68 

637s  65 

81  81 

143  I44I4 

'ill's  '2'l'7s 

691-  69l2 

8073  807, 

5578  5738 


3,500 

100 

58,900 


300 
1,700 


400 
1,900 
1,400 


400 
10,600 
100 
7,000 
300 
100 


19,400 
600 
5,200 
5,600 
1,600 
3.500 
4.. 500 
3,100 
1,300 
1.800 

11,400 


4,500 


1 ,400 

3,000 

2,100 

500 


1.000 

13,800 

1,000 

9,400 

17.300 

200 

6,900 

1,100 

8.700 

2.500 

1,300 

400 

200 


15 

28I2 

54 
♦76 

70 

26 
107 

16 
778 

481, 

213, 
♦81 
113 


15 

291- 

54 

80 

70V8 

261- 
1081; 

16 
77, 

491 

23 

85 
113 


2463     251- 
761-     79I2 


45 
♦75 
621- 
I9I2 


461- 
77' 
631, 
195, 


8OI4     83 


37I2  3834 

*40  44 

63s  65? 

758  75, 


71 
♦92 
*.53 

26I4 

163s 

671- 

36 

231- 
►135 
♦9834 

207, 

I3I2 

45 
■101 
1361, 
♦963, 
♦62 

591- 


75 

95 

65 

261- 

171, 

69I4 

36 

231- 
160 
106 

21li 

145, 

45 
104 
1361, 
105 

63 

.50-2 


e,400 

1.200 
200 

1.100 
100 

3,200 

3,800 

1,300 
100 
800 
800 

1,900 

100 

55,480 

1,200 
800 

4,200 
300 

2on 

700 

4,400 

600 

'  5,060 

800 

5,300 

2.000 

1 .000 

6.100 

1.400 

400 

1.000 

200 

9.500 

6.500 

1.700 


.500 

7.700 

8.400 

700 

22.600 

90 

16.200 

2.. 500 


4.900 

"106 
4.700 
5.,'?00 
5,100 
100 
500 
1.000 


8,200 

7,."?no 

600 
'"'.300 

"ioo 

100 


Indus,  uc  Mlscell.  (Con.)  Par 
Amer  Telephone  &  Teleg..l00 
Amer  Tobacco 100 

Do     pref  (new) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt..  25 

Do     pref... 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred .100 

Do     2d   preferred 100 

Associated  Oil 100 

Atl  Gulf  &  W  I  SS  Line 100 

Do     pref 100 

Baldwin  Locomotive  Wka.lOO 

Do     pref 100 

Barnsdall  Corp  CI  A 26 

Barrett  Co  (The) 100 

Do     pref 100 

Batopllaa  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do     CLass  B  common..  100 

Do    pref 100 

Do     cum  conv  8%  pref- 100 

Booth  Fisheries No  par 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gas 100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c..6 

Butterick 100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref..lOO 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Calumet  &  Arizona  Mining.  10 
Case  (J  I)  Plow  Wka..A''o  par 
Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino   Copper 5 

Coca  Cola No  var 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Columbia  Graphophone  No  par 

Do     pref ..100 

Consolidated  Cigar No  par 

Do     pref 100 

Consolidated  Gas  (N  Y)..100 
Cons  Tnter-State  Call  Mg-.IO 

Consolidated  Textile No  par 

Continental  Can.  Inc 100 

Do    pref 100 

Continental  Candy  Corp  No  par 
Corn  Products  Refining,  .  100 

Do     pref 100 

Cosden&Co No  par 

Crucible  Steel  of  America..  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp. 50 

Do     pref 60 

Endlcott-.lohnson 50 

Do     pref 100 

Famous  Players  Lasky  No  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do    pref... 100 

Fisher  Body  Corp No  par 

FIsk  Rubber 25 

Freeport  Texas  Co No  par 

Gaston  W  &  W,  Inc No  par 

Gen  Amer  Tank  Car..A'^o  par 
General  Cigar.  Inc 100 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp  pref.  100 

Do     temporary  ctfs.A^o  par 

Do     Deb  stock  (6%) --.100 

Do  deben  stock  (7% ) . .  100 
Goodrich  Co  (B  F 100 

Do     pref 100 

Granby  Cons  M  S  &  P 100 

Gray  <%  Davis.  Inc. -25 

Grwne  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctf3--100 

Hartman  Corporation 100 

H.askcl  &  Barker  Car No  par 

Hendee   Manufacturing 100 

Houston  Oil  of  Texas 100 

Tlunn  Motor  Car  Corp 10 

tndiahoma  Refining 5 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do     nref.- 100 

Inter  Harvester  (new) IOO 

Do     Preferred,    nnit 100 

Int  Mercantile  Marine 100 

Do     prpf IOO 

Internat  Motor  Truck. ATo  par 

Do     1st   pref. IOO 

Do    2d  pref 100 

International  Nickel  (The). 2.' 
International    Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp. 50 

Iron  Products  Corp No  par 

Island  Oil  *  Transp  v  t  c.lO 
.fewel  Tea.  Inc IOO 

Do     pref 100 

.Tones  Bros  Tea.  Inc 100 

Kelly-Sprlncfleld   Tire 25 

Tempornry  8%  preferred  100 

Kelsey  Wheel .  Inc 1 00 

Kcnnecott  Copper No  pnr 

Key.stnne  Tire  *  Rubber...  10 

Lackawanna  Steel.-. 100 

Laclede  Gas  (St  Louis) 100 

T,oe  Rubber  fi  Tire No  vnr 

Llg'-'Ptt  fz  Myers  Tobacco, ,  IOO 

no     pref IOO 

LoeWa  Incorporated No  par 

Loft  Incorporated   . No  par 

Loose- Wilos  Riflcnir  tr  ctfR.IOO 

Do     2d   preferred IOO 

Lorlllard  (P) IOO 

Do     pref 100 

Mackay   Companies 100 

Do     nref IOO 


PER  SHARE 

Range  since  Jan.  1 

On  basis  0/  lOO-share  lots 


Lowest 


68 

90 

104 

6I2 

85 


16 
12 
63 


52 
10 
49 


$  per  share 

9218  May 22 

IO4I4  Aug  9 

86I4  May20 

7234   AuglO 

9134  Aug  2 

37     May20 

11      Aug  9 

44     Sept  7 

491a   Aug  9 

26      Aug  9 

55     May24 

60    June  6 

8512  Augl3 

I28I2  Augl8 

60      Augl4 

100      Aug  9 

9512  Aug30 

35      AuglS 

114      Mar  3 

IOOI2  Sept  7 

I2  Aub20 

5I8  Aug26 

65      Aug  9 

Aug  9 

Aug  3 

July28 

Aug  18 

Julyl2 

4812  June30 

84      Aug  9 

6I4  May20 

11      Aug27 

Aug  9 

Aug  6 

-_       Aug  9 

22I4   Aug  9 

65      Feb 10 

Aug  6 

Aug  13 

Aug  4 

943,  Septl7 

337,   Aug  9 

79I2  Aug  9 

74I4  AuglO 

1258  Aug  9 

24I4   Aug  9 

3OI4  May20 

28    May20 

50     May  19 

193,  Aug  9 

7834  Aug  11 

55I2   FeblO 

27614   Feb  13 

7373  July28 

97,  Aug  9 

25      Feb27 

74I4   Aug  7 

9734  June22 

lOis  Mav24 

76I4    Feb  1 3 

100      Aug  II 

30     May24 

116l2May24 

925s  June30 

3138  Aug28 

7,512  AuglO 

361-  AuglO 

9I4  Mayl9 

18    May24 

33      Feb 17 

62      Aug  5 

92      Aug  6 

6518    Feb  11 

80     May20 

10       Jan  6 

26I4    Jan  2 

99      AugI4 

2578   Aug  6 

20     May20 

578   Aug  9 

49     JunelO 

5818    Feb27 

79I4  May25 

134      May20 

721-   Aug  9 

1978  Aug  9 

68  Aug20 
7812  Aug26 
49I2  Aug  9 
84      Aug  9 

Feb25 

Septl7 

Aug  6 

Aug  9 

Aug  3 

Aug  9 

Aug  9 

July  2 

-       Febl3 

553   Aug  11 

431s    Aug  9 

I3I2   Febl3 

69  Feb 11 
1117s  Septl5 
IO3I4   Augl3 

215,  Aug  9 
70''3  AuglR 
37  Sept  1 
72  Feb  4 
60  Feb 1 8 
155,  May20 
62I4  May20 

70  FeblO 
3OI4  Aug  9 
361,  Mar  1 

51,   AuglO 

61-  Septl5 

22      Augl6 

191-  .Sppt    1 

71 '  SeptI7 

Aug   4 

Augl7 

Aug  6 

Aug  9 

Feb26 

Aug  7 

Aug  6 

Aug  6 

„..     June2l 

ISis   Aug26 

III4  Sept   I 

431-  Aug23 

102       Auk26 

125       AuglO 

98      Aub25 

60      Aug  9 

581,  ,Ti,|vl3 


Highest 


31 
15 
i23 
41 
75 
64 
2134 
75 
13 


91 
50 
22 
131- 
63 
35 
21 
1.30 
99 


$  pei  share 

10034  Marl8 

283       Jan  5 

9734    Jan  7 

I66I2   Jan  2 

IO5I2    Jan29 

6138    Jan  3 

21I2    Jan  9 

5912    Jan  9 

66I2   Apr  6 

67I4    Jan  3 

7458    Jan  17 

7534    Jan  7 

125      Jan  8 

176I2   Jan  5 

75      Jan  7 

14812   Apr  9 

IO212   Jan  5 

5018  Mar25 

154i2Junel9 

IIII2   Jan  6 

1-38   Jan  6 

321-    Apr  9 

9638  May  6 

IO212    Jan  3 

IO214   Feb24 

114  Jan  5 
15  Jan  9 
9634  Apr  1 
62      Mar20 

129  Apr  7 
III2    Jan  9 

26  Jan  6 
29I4  Janl2 
28I4  Jan  6 
8512  Jan28 
46  Jan  3 
7612    Jan  6 

69  Mar26 
1934  Junel8 

10434    Jan  5 

IO8I2    Jan  6 

6138    Jan  3 

I6434  Mar29 

11178   Apr  8 

21I4    Jan, 3 

415s   Jan  3 

4034   Jan  2 

4414   Jan  3 

67      Jan  9 

65I2   Jan  6 

9234    Janl4 

80      Aug27 

8978  Aug25 

9378  Mar22 

2038    Jan  5 

46I4   Apr26 

98      Apr  9 

10234    Jan22 

141-   Aprl6 

IO5I4    Aprl4 

107       Jan  9 

4333   Apr29 

27812   Apr  7 

100      Jan  7 

5933   Aprl4 

8578   Jan21 

n605      Aprl7 

Jan  3 

Jan  2 

Mar25 

Jan  6 

Jan  3 

Jan  5 

9163    Aprl5 

I6I2  MarSO 

4434  Mayl4 

13478  Mar20 

48      Jan  3 

36I2   Jan  5 

1912   Jan  5 

77I2  July23 

7538    Jan  3 

94»4    Jan  5 

172       Jan  2 

8934    Jan  3 

42      Mar26 

85I4    Jan  6 

94  Apr20 
8578    Jan  6 

10234  Jan  3 
55I2  .Ian  3 
4934  Jan  5 
381s  Jan  3 
847s    Jan  8 

1091-  July23 
78I4  July  8 
46I4    Aprl9 

llOis  SeptlO 

23I4    Apr  9 

934    Apr  6 

61/8    Apr  8 

27  Aprl4 
8838    Aprl5 

I42I2    Aprl3 

115  ,Ian24 
61»4    Jan  3 

11178    Jan  5 

170       Apr  7 

84      Jan 19 

71       Apr  9 

2634    Jan  7 

9134  Maris 

707,    .Tan  3 

47I4  Jutyl5 

51J-    Jan27 

71,  July  9 

2 IT,    J.an  9 

451,    Jan  10 

30      .Ian  5 

l,52i2   .Ian  5 

105      Jan21 

95  Apr  9 
331-  Apr  7 
481-  Jan  5 
9134  Jan  5 
48  Marl5 
387,    Jan  fi 

207       Jan 10 

10973  ..ran31 

30       Apr12 

28  .Inn  3 

70  Jan  3 
II5I2  Jan  1 9 
1.83T|  Jan  2 
1101-    Jan  8 

6O34  Jnn  7 
641,  Mnr22 


13 

28 

45 

147 

104 

95 


PER  SHARE 

Range  /or  Previous 

Year  1919 


Lowest 


S  per  share 
95      Dec 

19178  Feb 
9353  Dec 
45I4  Jan 
9438  Feb 
2763  Jan 
11  Jan 
40  Jan 
5458  Nov 
1714  Jan 
61  Mar 
5818  Feb 
68  Jan 
92  Feb 
64  Jan 
6478   Jan 

100      Dec 


103 
110 
II4 

26 

55I2 

5533 

90 
10158 

11 

8512 

41 
116 
513 
16 
1678 

1914 

4814 
2033 

6418 
5634 


Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Mar 


5612 
IO4I2 
31 
90 
68 

1634 
321s 
37I2 
3434 
3914 
5034 
9II2 
54 

178 

7834 

573 

3012 

651- 

IOOI2 
1034 
46 

102 


Feb 
Jan 
Jan 

Nov 
Apr 
Dec 
Feb 

Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Apr 
Dec 
Feb 
Oct 

Sept 
Jan 
Jan 


Highest 


$  per  share 

10863  Mar 

31412   Oct 

106      Jan 

I6912  Deo 

11034  June 

69       Oct 

29     July 

66     July 

7773  July 

65I2  Dec 

82     Aug 

8OI4  May 

142     Nov 

19258    Oct 

7612  May 

I66I4    Oct 

1 1 17s  June 


146 
119 

2l8 
45 

10734 

112 

108 

116 
25 

102 
92 

166 
17 
39S4 
37I2 
54I4 
8712 
567 
8658 
86'4 


July 

May 

May 

Oct 

July 

Oct 

July 

Sept 

July 

Aug 

May 

Apr 

Oct 

July 

July 

May 

Dec 

Oct 

Sept 

July 


62 13  Feb 
91  Jan 
2033  Jan 
69I2  Mar 
nl50  Jan 
1058  Jan 
2333  Dec 
39  Dec 
80  ■  June 
10112  Aug 
83      Dec 


9  Dec 
25  Dec 
38I4  Jan 
3918  Nov 
3178  Dec 
15      Dec 


47  Jan 

90  Dec 

I44I2  Feb 

82  Jan 


8212  Feb 


5612 
102 
47I2 
463, 
321- 
491- 
54I4 
40 


Jan 
Aug 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 


421 2  Feb 

101-  Jan 

48  .Ian 

IlOis  .Ian 

111  Dec 

2II4  Jan 

9234  Feb 


205,  Dec 
30I4  Jan 
62       Jan 


34      Dee 


15 

387, 

2434 

68 
IOII2 

34 

275, 

385, 

6212 

33 

21 
195 
107 


Dec 
Dec 
Dec 
Jan 
Dec 
Jnn 
Nov 
Dec 
Jan 
Dec 
Jan 
Dec 
Jan 


251,   Dec 

4018    Feb 

94       Feb 

14734    Apr 

107       Jan 

63       Dec 

Tfi3      Tune 


II6I2  July 

114     July 

6712  July 

I4II4  Nov 

II3I2  Nov 

29I4  July 

507   July 

4358  Nov 

66     July 

69       Oct 

75I4    Oct 

95I2    Oct 

76     June 

863,  July 

10638  July 

23       Oct 

37I2  Nov 

10334  June 

110    June 

1533    Oct 

99       Oct 

10973  July 


261 
105 

55 

877g 
n410 

I6I4 

43 

49 
150 
1071s 
123 


Oct 
July 
Dec 
Dec 
Oct 
May 
July 
July 
Dec 
Dee 
July 


2312  July 
48I4  July 
173  Oct 
55  Oct 
643,  July 
3834  July 


9578  July 
101  Aug 
176       Oct 

95    June 


94'4   Apr 


933, 

IO912 

80 

5334 

47I2 

891, 

10012 

7I3g 


Oct 
Apr 
Jan 
Nov 
July 
Oct 
Dec 
July 


687s  July 

37S4  July 

91     July 

1495,  July 

120    June 

67'4  July 

12812  May 


337s  June 
82  Nov 
80     July 


05      Nov 


48 

91 

44 
164 
1101, 
1143, 

43 
1261- 
10734 

S3 

40 
25OI4 
115 


Mar 

Mar 

July 

Nov 

Oct 

Oct 

July 

July 

Nov 

Jnn 

Oct 

Aug 

July 


755,  Deo 

81      July 

120    .Tune 

245     July 

-1 1 5     July 

797s  May 

66     .lulT 


•Bid  and  asked  prices  no  sales  on  this  day.     5  Leas  than  100  shares,     t  Ex-rlght,i      n  Ex-dlv.  and  rights,     n  Par  value  SIOO.     »  Old  stock,     z  Ex-dlvldend. 
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For  record  of  sales  durme  the  week  of  stocks  usually  Inactive,  see  siecund  page  preceding. 


HIGH   AND  LOW   SALE  PRICES- 

-PER  SHAh 

'B.   NOT  PE 

«  CENT. 

Sales 
for 
the 

Saturday 

Monday         Tuesday 

Wednesday  ,     Thursday 

Friday 

Sept. 

11      1 

Sept.  13          Sept.  14 

Sept.  15     1     Sept.  16 

Sept.  17 

Week 

$  -per  share 

S  per  share     S  per  share  \ 

S  per  share 

S  per  share 

S  per  share 

Shares 

•102 

106 

103      103 

•102      110 

10218  10218 

•26'     "2"2" ' 



200 

•74I4 

70 



•74        76 

7434    7434 

__  ._ 

7434    75 

500 

•9713 

*97l2 

_ 

5102      102 

50 

17034  174    1 

17114  17J1: 

I73I8  17558 

175      17'8"5s 

j:175l2  177-4 

17534  I87I4 

123,130 

•92        96 

*9'^        06 

*90      100    , 

19I1 

19!'. 

I9I4     I9I2 

I9I4      195s 

iyi2     193, 

i9i2    igi'' 

2,700 

14'4 

143> 

I412     147s 

1^34      16!, 

1«55      18  4 

I7I4     18 '4 

175g     181s 

117,30') 

391? 

39=4 

3912     3978 

39i:>    3934 

393.1    ?'•  - 

3958     40 14 

4018     40 14 

11,300 

•5914     6II2 

•5914   60I2 

♦59I4     6OI2 

•5914     6W'> 

*93'4     96 

•95       98 

*95        98 

*95        98 

31l8 

32 

321s    32is 

32.8     3218 

3218     3^7, 

32        32 

2,100 

•34 

35 

34I8     34I8 

34I4     34I4 

33'-8     34 

*33l2     3t 

34        34 

1 ,500 

8118 

831?, 

8II2     83 

8158     83 

SII4     83 

8234     833s 

83        8418 

26,000 

89 

89 

188       8878 

88       89 

8SI2    88I2 

S-i        88 

88-2     88i4 

2,000 

3334 

35 

3OI4    3234 

3II4    33 

34        35 

•33I2 

37I4     37i4 

4,830 

•S2l2 

86 

8212    8212 

*79        84 

•79        86 

♦79        84 

•79        84 

100 

•8 

8I4 

83s        8^8 

*8         8I2 

8          8I4 



838        838 

400 

•58 

o9l!i 

5812     5812 

585s      5858 

59        59 

•59        59I2 

59 14     60 

1,00.T 

•88 

95 

*88        95 

•88       95 

92        92 

*90        95 

•90        95 

100 

75I4 

75I4 

75I4     75I2 

75        75I2 

75       75 

•70        78 

753s     761- 

1,200 

•10114 

103 

•10112  105 

*101l2  102 

102      102 

*102l2  105 

•102      110 

10(1 

III2 

III2 

11=8     1134 

1 178     12 

I2I4     1258 

1238     1212 

Z1238      1258 

3,400 



"23i"2   ¥5'" 

*24'     '36 " 

*22"     '3"2"" 

*23"     "2"7"li 

"25i'4    "2"5"i4 

""'800 

*40       47 

*44l2     48 

•4414     48 

•441?     47 

*41l2     47 

•51 

52 

52        52 

51        51 

14978     50 

50        50 

•48        50  ■ 

80!) 

•45        49 

*45        49 

*44l2     47I2 

•4514     49 

•4tl2     49 

•1412 

15 

*]4l2     15 

•1412     15 

*14l2     15 

•I4I2     15 

•145s     1473 

•47 

50 

48       48 

•47        49 

*47        49 

48l2     48l2 

•47        49I2 

•       fiOn 

4l8 

4I4 

4'8       4I4 

4I4       438 

1414       438 

43s       438 

4I4       438 

9,600 

•5I4 

534 

538        53s 

•514       6 



♦514       6 

6          6 

200 

•128 

129'4 

*123      I27I4 

•123      12812 

*123      I26I4 

•123      126'.. 

•123      I26I4 

*22l2     23I4 

2212    2212 

*22l2     23 

22I2     22I2 

22.8     23I4 

1 ,500 

4684 

47 

•46       48 

*46       48 

47I4     47I4 

•46        48 

48        48 

700 

•3212 

33 

32        32 

3258    3258 

3234     3234 

3212     32I2 

32I2     32I2 

700 

45       45 

45        45 

45I4     45I4 

46        46  Ig 

1,100 

•2& 

31 

•28       31 

•28       31 

•28       31 

•28        31 

•28       31 

"89' 

"9'l"" 

"§91"^    "9"l"" 

"9012    "9"2'l4 

"9134   '9"3"i4 

i9i7s    "9'2'34 

'92"      9"5"/8 

"8"8".46o 

8334 

85 

8234    84lo 

84        85I4 

85        86I4 

185        8538 

85        88-2 

15,600 

2534 

2634 

2612     27 

27        27 

*26l2    2712 

•25        27 

27        29 

2,400 

2II2 

22 

2OI4     2II2 

21        2II2 

2II4    2II2 

21        22 

4,009 

32I2 

33 

3234    33I2 

. 

3338    3"3"38 

3258    3334 

1,300 

375g 

38 

3778    383o 
36        36  ' 

3678     38is 

37        3758 

3712    38 

37>8     38'4 

10,000 

35I2 

36 

3612     37I4 

371?     38 

371?     3758 

1,900 

36 

36I4 

3512    36I4 

3534     3634 
89        89 

3558     303s 

3612    37I2 

3738    3913 

20,300 
100 

1358 

141s 

14        14 

14        I4I4 

14ls     I4I2 

1434     1434 

1412     1434 

3,400 

81 

81 

81        81 

81=4      8178 

82        82 

82        8212 

900 

6434 

66 

63I2    65 

64I4     6578 

65        6578 

6534    6618 

6534     671/ 

23,100 

•84 

85 

*&4        85 
fB          1618 

8434     85 

1,200 

*1C12 

171'> 

I714     I714 

*16l2     I712 

•16        17 

I7I4     I7I1 

400 







9538     9538 

95I4     95I4 

96        9714 

9634     9712 
98I4     98U 

2,200 
300 

* 

55 

. 

* 55 

.   . 

11458  II5I2 

114      II4I2 

112      II3I2 

II3I4  II3I2 

•111      113 

1131^  11334 

"2,266 

•76 

771a 

75       76I4 

76        7658 

763,     7634 

7'ili     77I2 

7712     7858 

6,b00 

39 

391s 

3834    3918 

3834     387s 

3834     3938 

39I4     3134 

3918     40 

6,100 

•93I2 

95 

•93        97 

•93        96 

*93        97 

•93        97 

3:9234     91 

100 

•IOOI2 

710 

100      100 

*100      110 

•100      110 

*100      110 

102      102 

400 

10 

16 

1534      1578 

I5I2     I5I2 

I5I2     I5S4 

)5l2      IS's 

1558      1573 

2,900 

56 

56 

5634    56^4 

58       60 

57I2    58 

56 14     56I4 

56ls     57 

1,700 

78 

801  •> 

78       78Vi 

77I2     81 

7858     SII4 

8OI4     S37 

8134     8334 

lO.GOO 

SII2 

83's 

7834    8212 

7Si2    8II2 

7934     817, 

8OI2     82l2 

82        8538 

55,100 

•95 

951.1 

♦95       95I4 

•95        95I1 

•9314    9514 

93I'.     93I2 

9312     94 

400 

29 

29Is 

29I2    3OI2 

26I2     3038 

25       2738 

26I2    2S5s 

277s     295s 

52,200 

88 

89 

8634     8878 

875s     88I2 

8758     885s 

8SI4     89 

S7'2     8938 

21,300 

•16 

17 

1638      163s 

I6I2     I6I2 

I6I2     I6I2 

I6I2     lfil2 

16I2    1612 

800 

•1134 

I6I3 

*12        17 

I3I2     14 

•16         I6I2 

*12l2     14 

400 

•35I2 

38 

•3512    3812 

•35       3812 

*34l2    38 

*34l2     38 

_ 

.5I2 

6 

534       53j 

55s       534 

6          6 

57.       61s 

"1,466 

139 

13914 

•138     139 

*138      140 

13812  13812 

•13712  140 

138      139 

600 

53I2 

5334 

53        53 

5258     53I4 

5278      53I4 

53  3i     543, 

5t        553j 

6.200 

30% 

315r 

3078    31 12 

3118    32I2 

3158     325s 

325s     33-'s 

331.     3tl2 

65,200 

e93s 

G93s 

68       70 

68I2     69 

6834     69 

69        70 

70        7234 

4,800 

•8514 

89 

*85i4     88 

*85i4     88 

*85l4     88 

*85i4     89 

•8312     87I4 

§659 

670 

5662      662 

5655     655 

§651      655 

^655      655 

5656      659 

238 

105 

H)5is 

105%  105'8 

10518  IO5I4 

105      10538 

10514  IO5I4 

IO5I8  1053s 

2,300 

•81 

853r 

*81        853g 

*80l4     8538 

*81l4     8538 

*813s      85^8 

•81        853s 

31        3II2 

3II2     32 

3258     33 

3312     313s 

34        3478 

"2,766 

7058 

71 

7118     72I2 

691 2     7158 

7034     71 14 

73        7414 

74        77 

9,700 

62 

625r 

01  Is      6234 

6II4     63I4 

62I4     63I4 

635s     6412 

64is     6578 

71,100 

•90 

93 

*90       93 

90       90 

•85        90 

•85        89l2 

•85        8912 

200 

53 

53 

52        52 

523s     53I4 

53        53 I 2 

53I2     53I2 

53I4     541s 

2,000 

•39 

4812 

•4034 

*40l2    481? 

*40l2    4812 

•4OI2     443s 

•39        45 

""978 

"'9"7; 

'    ""978    "9"'^ 

""978    "l"o"" 

"16"     "fo'is 

"16"  "ro"i"i 

'16     "i"o'i^ 

4,100 

493g 

501? 

49I2    50^*8 

497,      5034 

5OI4     5U4 

51 14     52 

z513s     53 

81,600 

39I2 

40 

3912  3912 

4012  4012 

4014     41 

*39l2     40" 

4038    43I3 

7,900 

21/s     23I4 

22        223, 

3,400 

65 

65 

64       64 

64        6412 

6412     641? 

65        67 

67        6734 

7.400 

•84 

86 

*S4        86 

*84        88 

•85        86 

•85        SP 

•85        86 

I3I4 

14 

13I4     1334 

I3I2     1334 

1334     I4I2 

I4I4     I5I4 

I4I2     I5I4 

3"7,906 

46       46 







100 

•150 

170 

•8412 

861? 

8518     8"5"is 

8514     85I4 

*85l4     87 

•85        87 

*85        87 

266 

28I2 

2834 

28       28I2 

277s    28 

28's     2812 

2838     283, 

28i2    3OI4 

14,700 

40 

40 

*3934    40 

40        40 

3934     3n7s 

*39li     397s 

39  ?8     40 

1,300 

•105 

115 

*105      115 

»106      115 

•10314  115 

*105      122 

•106      115 

•41 

48 

*41        48 

•44        48 

*44        48 

•14        48 

•44        48 

203I2 

205 

203      205 

20238  204 

203      203I2 

20414  20634 

208     213 

4,800 

67 

6734 

66I2    6712 

67        68I4 

6734    6834 

68I2     6934 

69        703, 

18,800 

•14 

15 

*13        15 

*13        14 

•13         15 

14         14 

100 

401s 

401s 

4018     4018 

*40        41 

4018     4018 

*40        401' 

40        40 

500 

•6I4 

7 

*6i4       7 

*6l4       7 

*6l4       7 

*6l4       7 

*6i4       7 

'5834 

6034 

5918    6OI2 

59I2    6OI2 

59I0     5934 

59!s     59I2 

5958     607s 

"6,766 

84 

84I4 

83        8334 

83I4     84 

8234     8434 

84l'>     8tl2 

8ti2     86 

8.700 

•92 

95 

*92        95 

*92        9515 

•OIU     95 

•91U     95 

48 

48 

*46        50 

48        48 

•48        50 

51        5114 

466 

85I4 

853,, 

8534     86 

8578     87I4 

8658     8712 

861-     87I4 

87        8912 

15.912 

107      107 

108     108 

108      108 

400 





59        59 

58       58 

58       60 
43        43 

59        59I4 

59 14     603s 

4.400 
100 

88'4 

89 

875,    89i4 

88.      8912 

8834      8958 

8S5s     895fi 

SO        91-2 

146.700 

10578   10618 

10578   IO6I4 

10578  1061s 

1057s  106 

105'8  1057s 

10534  1057s 

3.400 

6418 

64I4 

■      64        64 

64        6478 

6458     6512 

65        6512 

r63i2    6512 

6.S00 

1       *7l4        8I4 

•714       8I4 

•714       8I4 

7I2       71c 

•714       8 

100 

67I2 

6SI4 

67'4     6818 

67I4     6914 

68I4     69I4 

68-'i     71i.< 

7OI4     72 

33.700 

70 

70 

*691o     70 

*6Ql2     70 

*61        68 

i    *6tio    68 

*63        68 

100 

•10734  108 

*107i2  108 

•10712  108 

*107l2  108 

*107i'>  108 

108      108 

300 

117 

118 

116      116 

•113      119 

11434  1143,, 

115      115 

116      I2OI2 

1.100 

1 47s 

15 

1412     15 

1412     147« 

Il4        14    1      1334     133,, 

14        14 

2.200 

•55 

58 

•54        59 

5478     547a 

5i        54I4     *52        58 

*52        56 

400 

8378 

84 



84        84 

84        84    1 

103      103        

8434     85 
lot      104 

1,100 
200 

47I4 

48 

481s    483^ 

481s     485j 

4858     487s       48        481j 

48'4     49 

4,300 

•4514 

463< 

45I4     46 

4434    4534 

♦  4414     46          46        46 
25        26          26l8     2712 

1      4612     48l2 
28        29I2 

4, "00 
1,.500 

1518 

153» 

(      15        ISlj 

1518     15^ 

1514      1538        1518      153g 

15l8     1534 

12,900 

I    *75        76    1    *75        76 

*75        76 

1    *75        77 

56 

56 

1      5534     5534       54I2     55 

5II0     53'2     •5112    

1      517,     5212 

2,166 

♦IO6I2 

108 

108      108      *106      108 

IO7I1  IO8I2  ♦IO7I3  109 

108'8  109 

1,000 

•102 

110 

•102      110      *102      110 

•100      110      +100      110 

•100      110 

6II2 

611 

.    *60       63    1    *60       63 

1      62        6212       63        63 

6312     651: 

"3,166 

* 

90 

* 90     * 90 

,• 90      * 90 

34 90 

•64 

66 

*64        66 

•64        66 

1    *64        66 

I    *64        66 

64        64 

160 

STOCKS 

NEW    YORK   .STOCK 

EXCHANGE 


ndus.  &  Miscell.  (Con.)   Par 

Manatl  Sua;:ir 100 

Manhattan  Shirt 25 

May  Department  Stores.  .100 

Do     pref 100 

Mexican  Petroleum ..100 

Do     pref     100 

Miami  Copper 5 

MiddleStates  Oil  Corp 10 

Midvale  Steel  &  Ordnance. _50 
Montana  Power 100 

Do    Pref 100 

Mont  Wd&Co  Ills  Corp  No  pa- 

National  Acme 50 

Nat  Anil  &  Chem  vtC-.No  par 


Do    preferred  v  r  c. 
National  Cloali  &  Suit.. 
Do     pref. 


.100 
.100 
.100 

Nat  Conduit  &  Cal)Ie-A^o  pa 


Nat  Enam'g  &  Stamp'?. 
Do     pref- 


PER  SHARE 

Range  since  Jan.  1 

On  basts  of  \(M  share  lots 


Lowest 


$  per  share 
96  Sept  1 
20  Sept  1 
7OI4  Aug  18 
9712  Augl3 
148      Aug  9 

88  Marl3 
I8I2  Aug  6 
101  Aug  5 
37I4  Aug  3 
59  Mayl9 
95  May  4 
2734  Aug  9 
32I2  May24 

44  Feb 13 
83  Feb 13 
3OI4  Septl3 
8212  Sept  13 

6I2  Aug  4 
50  Aug  9 
90  Augll 
7018  Aug  9 
j:100i8May21 
IOI4   AuRlO 

89  Aug  9 
20      Aug  9 

45  Febll 
48  May20 
42I2  Augll 


1434  Aug  7 

44  .Febl3 
353  Aug  6 
5      FeblO 

107  May20 
I9I4  Aug  9 
4513  Augl9 
3012  Sept  1 
4II4  May20 
28  Aug  9 
37  Jan 13 
7134  Febl3 
6734  Feb  13 
2318  Sept  9 
16  AuglO 
27  Aug  9 
3OI2  AuglO 
3312  Aug  9 
3418  Sept  1 
88     July  2 

11  Aug  6 
79  Augl2 
5II2  Febl3 
84  Augl8 
I2I2  Aug  2 
84  Feb 13 
96  June  3 
.55      Aug  17 

10834  May24 
66      AuglO 

t36  Aug  9 
8834  May20 
9212  May  3 
I314   Aug  9 

45  AuglO 
34I2  Feb26 
765s  Aug  9 
92I4  Augl9 
26  Sept  1 
69'8  Aug  9 
14I2    Jan  2 

12  Augl9 
36     Sept  9 

.5I4  Sept  3 

130      AuglO 

t455s   Augl2 

2313   Aug  9 

59      Aug  9 

87    June  5 


-100 
.  100 

National  Lead .100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  Yorli  Air  Braise 100 

New  York  Dock 100 

Do    preferred 100 

North  American  Co 160 

Nova  Scotia  Steel  &  Coal. .  100 

Niinnaiiy  Co  (The No  par 

Ohio  F.iel  Supnlv 25 

Oklahoma  Prod  ■%  Ref  of  Am. 5 

Ontario  Silver  Mliiin? 100 

Otis  Elevator No  par 

Otis   Steel No  par 

Owens  Bottle. 25 

Pad  lie  Development 

PaiflcGas  fe  Electric 100 

Pa;ificMailgS... 5 

Pacific  Tcleph  &  Teieg 100 

Pan-Am  Pet&Trana 50 

Do     Class  B 50 

Parish  &  Bingham No  par 

Penn-Seaboard  St'l  v  t  c  No  nar 
People's  G  L  &  C    CilO.lOO 

Philadelphia  Co  (Pittst)i .50 

Phillips  Petroleum No  par 

Pierce-Arrow  M  Car No  pa'- 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Pittsburjh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal .10 

Pressed  Steel  Car ...100 

Do     pref .    100 

Public Serv  Corp  of  NJ.-.IOO 

Pullman   Company 100 

Punta  -Aierre  Su?ar 50 

Piu-e  Oil  (Thei.t 25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  clOO 

Replogle   Steel..      No  par 

Republic  Iron  &  Steel 100 

Do    pref 100 

Republic  Motor  Track.  ATo  par 
Royal  Dutch  Co  (N  Y  shuresi . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  e.No  par 

Savage  Arms  Corp  .    100 

Savon  Motor  Car  Corp.A^n  par 

Sears.  Roebuck  &  Co 100 

Shell  Transp  &  Trading  ..£2 
Sinclair  Cons  Oil  Corp.A''o  nar 
Sioss-Sheffleld  Steel  &  Iron  100 

Do    preferred 100 

Standard  Oil  of  N  J 100  §600      AuglO 

Do     pref  non-voting 100,   10013  Junel7 

Steel  &  Tube  of  A  m  i;ref. . .  100 
Stewart  Warn  Sp  Coro-A^o  par\ 

.Stromberg-Carbiu'et No  par 

Studebaker  Corp  (The)...  100 

Do     pref 100 

Superior  Steel  Corp'n 100 

Temtor  Corn  <t  F  nref  A  no  par 

Do     pref  Class   B   ..No  par 

Tenn  Copp  &  C  tr  rt.M.No  par 

Texas  Cotnoany  (The 25 

Texas  Pacific  Coal  &  Oil 10 

Times  Sq  Auto  Suooly-ATo  nar 

Tobacco  Products  Corp 100 

Do     pref 100 

Transcontinental  Oil  .No  par 
Transue  <fe  Williams  St.A^o  par 
Underwood  Typewriter... 100 
Union  Bag  &  Paper  Corp . .  100 

Union  Oil No  par 

United  Alloy  Steel No  na 

United  Drug. 100 

Do    1st  preferred 50 

United  Fruit 100 

United  Retail  Stores. ..A^o  nar 

U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref 100 

U  S  Express. 100 

U  S  Food  Products  Corp..  100 

U  S  Indiis^riai  Alcohol 100 

Do     pref ..100 

U  S  Realty  &  ImirovementlOO 

United  States  Rubber 100 

Do     Isturef... 100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  na 

Virrinia  Carolina  Chem...  100 

Do     pref ...100 

Virginia  Iron  C  &  C 100 

V   Vlvaudou No  na- 

Wells  Fargo  Express lOO 

Western  Union  Tele 'raph.  100 

Westlnghouse  Air  Brake 50 

Westinghouse  Elec  &  Mfg.. .50 

White  Motor 50 

Wickwire  Snencer  Steel 5 

Willys-Overland  (The) 25 

Do    pref  («ew) 100 

Wllson&Co.Inc.v  t  c.No  na'- 

Woolworth  (F  W) ...100 

Do     pref. 100 

Worthington  P  &  M  v  t  c.lOO 

Do     pref  A 100 

Do     prefB 100 


50 
5834 
90 
41 
40 
38 
9 
4OI4 


Hlahest 


$  per  share 
I5II2    Aprl4 


Jan 
Aprl9 
Jan  12 
Jan  3 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 
Jan  6 
Mar25 
Marl9 
8638  July  9 
98  June28 
80  Jan  3 
IO2I2  Janl3 
Apr  7 
Jan  2 
Jan  7 
Aprl2 
Jan  3 


3312 
I3712 
107 
222 
105 

26 

7134 

5234 

69I2 
10034 

40 

40 


13 

8912 
IO2I4 

93I4 
110 


17I2   .Jan  5 
II714    Jan  5 


4812 
61 


157 
4173 
65 
78 
6II4 
3838 
46 


Jan  3 
Jan  3 
59'8  Junp26 
77'i  Jan  5 
2238  Aprl7 
55I2  Apr  8 
534  Mar  8 
953  Apr  6 
Aprl4 
Jan  5 
Jan  2 
Jan  2 
Jan  5 
Jan  9 
June22 


11638 

11134 
4712 
36I4 
42 
42I2 


Aprl4 
Apr  14 
Jan  6 
Apr  8 
Feb  9 
.Ian  10 
44I2  July  2 
8278  Jan  3 
IO8I2  Jan  8 
2314  Jan  8 
98  Jan  7 
6714  Septl7 
91 14  Jan24 
Jan  5 
Aprl2 
Feb  2 
Jan28 
Marl9 


2758 
11334 
IO412 

68 
124 


83     Sept 

2678  Aug  9 

Feb  13 

-Aug  18 

Septl4 

Feb  13 

Aug  9 

Mar26 

July29 

Aug  6 

3>58  Sent  1 

2138  Sept  3 

.57      AuglO 

8312   Augl2 

9I8  Aug24 

40       Aug  9 

156     Sept  8 

73I2  May22 

2534  Aug28 

3878   Augl8 

105     Sept  3 

44      Aug  2 

176      Febll 

59      Aug  9 

I2I2   AuglO 

40     Sept  8 

6  Apr20 
5338  Febl3 
77I2   Febl3 

Aug  6 

Feb  13 

Aug  9 

Aug  9 

Aug  9 

4178  Junel4 

8378  Aug  9 

10433  June  15 

561s  Aug  9 

7  Aug25 
42  Feb 13 
591s   Feb  13 

104  May  3 
76  Fpbl3 
1278  AuglO 
48  Mayl9 
8018  J>ilyl3 

103  Sept  15 
44I2  May20 
42i2  Sept  1 
24  Aug24 
15  Sept  1 
75  Sept  2 
5038  Aug  9 

100    June  3 

103  JulylO 
55  Aug  9 
80  July20 
621'  Aug  9 


120       Aprl9 

t4278  July  7 

IO6I2    .Aorl2 

10634    Feb20 

2234    Jan  6 

94       Jan  3 

93I2  July  7 

12434    Jan  3 

10634    Janl3 

5534    Jan  2 

1233sMayl0 

1773    Aprl2 

2.5I4  JunelS 

83^8   Apr  6 

Jan  13 

Aprl4 

Jan28 

Jan  5 

Jan26 

94I4    Aprl9 

i850     Mar25 

113-38  Mar25 

91I2  lune24 

51 12  Mar26 

II8I4    Apr  8 

Apr  8 

JanSl 

Apr  8 

Apr  7 

Mar26 


2158 
243 

9OI4 
4834 

S2U 


PER  SHARE 

Range  for  P  eviout 

Year   1919 


12638 
IOII2 

60 

47 

38 


90 
40 
80 
101 
50 


I3I4  Mar31 
C5734  Jan  2 
5338  July  7 
34I4  Julyl5 
95I2    Jan  3 


106 
3834 
66I2 

200 

127 
38 
53 

148 
53 

224 
9612 
2.5I2 
55I4 
377s 
7838 

1163g 

10334 

6934 

14334 

11612 

76 


Jan  7: 
Jan  5 
Jan  3 
.Aprl5 
Aprl4 
Jan  6 
Jan  5 
Janl4 
Jan  13 
Aprl4 
Jan  3 
Jan  3 
Anr  7 
Apr  6 
Jan  5 
Jan  8 
Jan  6 
Apr  8 
Jan  5 
Jan  13 
Jan  3 


4758  Mar27 
109       Jan  5 


11534 
8034 
127s 

97 
8OI4 
1121 


J.an28 
Jan  3 
Jan  2 
Aorie 
Aprl4 
Jan  7 


I2OI2  Septl 
21     June  7 
76      Mar31 
89I4  Marl8 

119  Jan  8 
5518  Jan  3 
6912  M.ar29 
317s  July23 
32      Jan  3 


93 

8218 
145 
II6I4 

95 

93'4 

76 


Jan  5 
Jan  5 
.\prl4 
Jan  6 
Jan27 
.Tan  13 
Jan  6 


Loxce.st 


$  per  share 

130      Aug 

28      Dec 

60       Jan 

104       Jan 

16234   Jan 

99      Dec 

21      Nov 

32       Oct 

40I4   Feb 

54      Nov 

100      Nov 


29I2 

45 

87 

70 
103 
8I2 

451s 

93 

64 
102 

I3I4 

9II4 

I9I2 

44 14 

47 

46 


Jan 
Sept 
Nov 
Jan 
Dec 
Dae 
Feb 
Jan 
Jan 
Sept 
Nov 
Feb 
Feb 
Mar 
Jan 
Jan 


43      Jan 


512 
128 
34I2 
46 
7934 
5812 
29I2 
22 
67 
9234 
42 
27I2 
32 
30 


Mar 
Nov 
Dec 
Mar 
Dec 
Dec 
Feb 
Jan 
Jan 
Dec 
Dec 
Apr 
Dee 
Jan 


3834 

IOII2 

16 

93 

45 

8512 

1238 
t59 
100 

60 
110 

51 

'6"8l2 
104 

19 

68 

46 

7II2 
100 

44I2 

84 

I2I2 


Highest 


%  per  share 

137      Dec 

3812  July 

13I84    Oct 

HO    May 

264       Oct 

11834  Sept 

3234  July 

7134  Nov 

6234  July 

83     July 

IO6I4   Feb 


43I2 

75 
IOII2 

92 
IO8I4 

2434 

8838 
604 

94I2 
112 

217s 
14534 

7034 

75 

67 

97 


July 

Nov 
Oct 
July 
May 
July 
June 
May 
Oct 
July 
July 
Oct 
July 
July 
July 
June 


55     July 


III4 
149 
39I4 
74 
80 
75I4 

4238 

41 

14814 
10473 

4734 

58 

57 

43 


Nov 

Nov 

Nov 

Oct 

Oct 

July 

July 

Dec 

Oct 

Dec 

Nov 

July 

May 

Apr 


Jan 
Jan 
Jan 
Dec 
Feb 
Mar 
Feb{ 
Feb 
Mar 
Dec 
Nov 
Apr 

"Feb 
Feb 
Mar 
Aug 
Dec 
.Tan 
Jan 
Sept 
-Aug 
Dec 


99  Oct 
111       Oct 

2858  May 
IO512    Oct 

7458  July 

98    May 

3112  Oct 
109  Oct 
106     July 

9134  Jan 
I.32I2  July 

98I4  Dec 


IO712 
112 

27I2 
IO.5I2 

5334 
145 
IO6I2 

74I2 
121 

17 


Nov 
June 
July 
Oct 
Dec 
Nov 
July 
Nov 
July 
July 


53 's 

Jan 

9412    Oct 

6I4 

Mar 

29      Aug 

1681? 

Feb 

23OI4   Dec 

74 

Dec 

8I34   Dec 

4118 

Dec 

64I4  Nov 

461? 

Feb 

89      Nov 

85 

Mar 

97I2  July 

'36"34 

Jan 

{6912  "Oct 

4534 

Jan 

151       Oct 

92 

Jan 

10412  Nov 

32 

Jan 

5473  June 

9S4  Dec      17i4May 
71184      Jan  n345      Oct 


115    June 

120    June 

625s  Nov 

7473    Oct 

19712  Dee 

100     July 

4518    Oct 

5838  July 

17.518  July 

5818  May 

215      Oct 

II9I4    Oct 

3834  Aug 

7434  July 

3234  May 

913s    Oct 

167    May 

111     May 

5973  June 

139I4  Nov 

11912  July 

78I4  N'ov 

50     Mar 

11512  July 

II712  July 

97i">  July 

213^  June 

62      Dec 

92i'>  July 

1157^    Oct 

188     Dec 


5114 

Nov 

79    May 

82 

Sept 

92i'>  May 

941') 

Jan 

126    July 

4012 

Jan 

5978  June 

45 

Jan 

86      Oct 

23I4 

Jan 

4014  June 

875, 

Jan 

98I4  May 

655s 

.Tan 

10478  July 

120 

Feb 

136»sMay 

112'4 

Dec 

11 71 2  July 

50 

Fob 

117       Oct 

88 

Jan 

OSl'    Oct 

66 

Jan 

81       Oct 

•  Bid  and  asked  prices:  no  sales  on  this  day.     5  Less  than  100  shares,     t  Ex-rlghts.    a  Ex-dlv.  and  rights,    i  Ex-dlv.    0  Reduced  to  basts 
*  Name  changed  from  Ohio  Cities  Gas  to  present  title  July  1  1920,  range  Incl.  prices  from  July  1  only  range  for  Ohio  Cities  Gas  Jan.  1  to  July  1 . 


of  $25  par.     n  Par  $100 
37  May  20,  50'/i  Jan.  S 


New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly       H^'^' 

Jan.  1909  the  Bzchange  method  of  quoting  Donda  urns  changed  and  prices  are  now — -and  interesr —except  for  interest  and  defaulted  Donds. 


BONDS 

N.  y.  STOOiV   EXCHANGE 
Week  ending  Sept.  17 


U.  S.  Government. 

First  Liberty  Loan 

3l4s     1st  15-30  year..  1932-47 
Second  Liberty  Loan 

4s         1st  L  L  conv...l932-'47 

4s         2nd  L  L. 1927-'42 

Third  Liberty  Loan 

4 Ms     1st  LLconv...  1932-47 
4>is     2nd  L  L  conv..l927-'42 

4Jis     3rd  L  L 1928 

Fourth  Liberty  Loan 

4  Ms     1st  LL2udconv  1932-47 

■i'As     4tb  L  L 1933-38 

Victory  Liberty  Loan 

4 Ms     conv  g  notes 1922-23 

3 Ms     conv  g  notes 1922-23 

23  consol  registered dl930 

23  consol  coupon dl930 

43  registered 1925 

4s  coupon 1925 

Pan  Canal  10-30-yr2s A:193r 

Pan  Canal  10-30-yr  2s  reg. .  1938 

Panama  Canal  3s  g 1961 

Registered 1961 

Philippine  Islands  4s 1914-'34 

Foreign   Government. 

Anglo-French  5-yr  5s  Exter  loan. 

Argentine  Internal  5s  of  1909 

Belgium  25-yr  ext  s  f  7)^sg.l945 

1-year  6%  notes Jan  1921 

5-year  6%  notes Jan  1925 

Bordeaux  (City  of)  15-yr  6s.  1934 
Chinese  (Hukuang  Ry)  5s  of  1911 
Copenhagen  25-yr  s  f  5Hs..l944 
Cuba — Externa!  debt  5s  of  1904. 
Exter  dt  of  Ss  1914  set   A.. 49 

External  loan  4  H  s 1949 

Dominican  Rep  Cons  Adm  s  f  5s  58 

Dominion  of  Canada  g  5s 1921 

do  do  ...1926 

do  do  ...1931 

2-yr  5^5  gold  notes  Aug  1921 

10-year  543 l1929 

French  Repu  die  2o-yr  ext  8s  1945 
Italy  (Kingdom  of),Ser  A  6'-2S'25 
Japanese  Govt — £  loan  4i2S.1925 

Second  series  His 1925 

do     do     "German  stamp". 

Sterling  loan  4s 193 1 

Lyons  (City  of)  15-yr  6s 1934 

Marseilles  (City  of)  15-yr  6s  1934 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  43  of  190t 1954 

Paris  (City  of)  5-year  6s 1921 

Switzerland  (Govt  of)  s  f  Ss  1940 
Tokyo  City  5s  loan  of  1912...  . 
U  K  of  Gt  Brit  &  Ireland — 

5-year  5'A%  notes 192 1 

20-year  gold  bond  5Ks.-1937 

10-year  conv  5'-^s.. 1929 

5-year  conv  5Ks • pl922 

■\  These  are  prices  on  the  basis  of 


ca- 


price 
Friday 
Sept.  17 


IV'eet'i' 
Ra  .ye  or 
Last  Hale 


Bid 


J     D 


J 

D 

M 

N 

J 

D 

M 

N 

M 

S 

J 

D 

A 

O 

J 

D 

J 

D 

Q 

J 

Q 

J 

Q. 

F 

Q. 

F 

(). 

F 

Q 

N 

Q 

M 

Q 

M 

Q 

F 

A 

O 

M 

S 

J 

D 

M 

N 

J 

D 

J 

J 

IVI 

S 

F 

A 

F 

A 

F 

A 

A 

() 

A 

O 

A 

O 

F 

A 

F 

A 

M 

S 

F 

A 

F 

A 

J 

J 

Ask  Low 


90.00  Sale  ,89.94 

85.70  Sale  85.40 

85.10  Sale  84.60 

86.00  Sale  8552 

85.12  Sale  84.56 

88.44  Sale  87.98 

96.50 197.30 

85.32  Sale  184.74 


High    No. 
90.10  2764 


8.5.88 
85.10 


14 
102 


86. OJ    598 
85.3J5J3J 

88.68|5178 

97.841      10 
85. 50 1 11353 


95..50  Sale  9538  95.58 
95.44  Sale  95.40  95.50 
100  10112  100  July'2U 
100  lOUa  10012  June'20 
105  10612  105  Aa,''20 
105  IO6I2  IO512  Sept  20 
100  IOII2  98  MV19; 
99  Jaiy'i8 
83  79I2  Aj£-'20 
87  87I2  Mir'20 
85     100       Feb' 15 


4704 
2349 


78 


100^ 
69I2 
9758 
9918 
92 
8212 

t   4212 

7678 


68I2 
82^4 
9838 
88I4 
88% 
9818 
9012 
10134 

tVs'is 

t  73 


Sale 
Sale 
Sale 
Sale 
Sale 

84 

4278 
Sale 

85 

80 

73 
Sale 
Sale 
Sale 
Sale 

98% 
Sale 
Sale 

91 
Sale 
Sale 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

J  J 

M  S 

M  N 

F  A 

F  O 

F  A 

$5to£ 


State  and  City  Securities. 

N  Y  City— 4 '4s  Corp  stock.  I960' M     S 

4M3  Corporate  stock 1964  M     S 

4Ms  Corporate  stock 1966  A     O 

4J^s  Corporate  stock  July  1967  .- 

4J4s  Corporate  stock 1965  J     D 

4)^s  Corporate  stock 1963  M     S 

4%  Corporate  stock 1959  M    N 

4%   Corporate  stock 1958  M    N 

4%  Corporate  stock 1957  IVI    N 

4%  Corporate  stock  reg..  1956  M  N 

New   4Hs 1957  M    N 

4H%  Corporate  stock...  1057  M    N 
H'/i%  Corporate  stock..    1954  M 

N  Y  State — 4s 1961  M 

Canal  Iiirpovement  4s 1961  J 

Canal  Imt>rnveTipnt  4s 1962  J 

Canal  Im  irovement  4s I960  J 

Canal  Tmi-dvement  4!^s.l9fi4  J 
Canal  Improvement  ilis- 1965  J 
Highwav  Improv  t4Hs..l063  M 
Highway  Improv  t  4 '^s..  1965  IVI 

Virginia  funded  debt  2-3s-.1991  J 
59  deferred  Brown  Bros  ctfs -- 

Railroad. 

Ann  Arbor  1st  g  4s tl990  Q     J 

Atchison  Topeka  &  Santa  Fe — ■ 

Gen  g  4s.. 1995  A     O 

Registered 1995  A     0 

-Adjustment  gold  4s 41995  Nov 

Stamped J:1995  Nov 

Conv  gold  43 1955  J 

Conv  4s  issue  of  1910 I960  J 

East  Okl  I  Oiv  1st  g  4s...  1928  M 
Rocky  Mtn  Div  1st  4s. ..1965  J 
Trans  Con  Short  L  1st  4s.  1958  J 
Cal-Ariz  1st  .t  ref  4i-^s"A  1962  M 
S  Fe  Pres  <%  Ph  1st  g  .5s..    1942  M 

Atl  Coast  L  1st  gold  4s 41952  M 

l()-year  secured  7s 1930  M 

Gen  unified  4'/<s 1964  J 

Ala  Mid  1st  gu  gold  5s...  1028  M 
Bruns  &  W  1st  gu  gold  4s  103s  J 
Charles  &  Sav  1st  gold  73. 1036  J 

L&Ncollgold43.- 01952  M 

Sav  F  &  W  1st  gold  6s 1934  A 

1st  gold  5s 1934  A 

Bait  &  Ohio  p-ior  3Hs 1925  J 

Registerel... A 1925  Q 

1st  50-vear  gold  4s 41948  A 

Registered 41948  Q 

10-yr  conv  41-^s 1933  .. 

Refund  Jk  gen  .5s  Series  A.  1905  J 

Temporary  10-vr  6s .1929  J 

Pitts  June  1st  gold  6s..  .1922  J 
P  June  &  M  Div  Ist  g  3  Hsl925  M 
PLE  *  W  VaSysrer4s..l04I  M 
Southw  Div  Ist  gold  3V^s.  1925  J 
Cent  Ohio  Ist  c  g  4'4s..|930  M 
CI  Lor  .fe  W  eon  1  St  g  .5s  lOSSJA 
Ohio  River  RR  1st  g  .5s.. .  1936  J 

Gen'Tal  gold  .53 1937  A 

Pittfl  Clcv  *  Tol  1st  R  63..  1022  A 
Tol  A  C|n  cliv  1st  ref  Is  A  .19.59  J 

Buffalo  R  ife  P  gen  g  5s |037|M 

Consol  41/^3 1957i M 

All  &  West  Ist  g  4s  gu 1998  A 

Clear  &  Mah  1st  gu  g  .5s..  19.13  J 
Roch  &  Pitts  1st  gold  6s.  .1921  F 

Consol  1st  g  6s 1922  J 

Canada  Sou  cons  gu  A  53 1962  A 

CarlCllnch  Ac  Ohio  1st  30-yT  .5s  38  J 
Central  of  Oi  1st  gold  .5s...pI945  F 

Consol  gold  5s 1945  M 

10-yr  temp  .so^nr  6s  Inne   1920  ._ 


t  5834  Sale 

83       84 

81     Sale 

t  4214  Sale 

36     Sale 

94     Sale 

102%  Sale 

s52%  Sale 

97I2  Sale 
82%  Sale 
85%  Sale 
94%  Sale 


84     Sale 
83%    8412 
8314    90 
90     Sale 


9978 
69 
97 
9812 
9114 
8214 
42'i4 
7612 
84% 
81 
70 
82 
9778 
87 
8734 
98 
89% 
101 
9^14 
73 14 
73 
76 
57I2 
83i8 
81 
4138 

3212 
9314 

10218 
52% 


10  J  Mi 
70 
97% 
9912 
92 
83h 
43 
77 
8">l2 
8II2 
70 
8312 
98  8 
8814 
8)14 
98 
9)l2 

102  8 
Sep.-,'20 
75I4 
74% 
Jan'20 
59 
84 
8234 
43 
36% 
91% 

103 
5318 


1116 

Li 

341 

46 

5 

11 

10 

19 

5.5 

12 

2 

117 

68 

38 

43 

44 

66 

5053 

'225 
281 

'203 

9 

20 

407 

81 

260 

181 

13 


Low     High 

89.10  100.40 

83.00  93.48 
81.40  92.90 

84.00  94.00 
81.10  92.86 
85.80  95.00 

88.00  101.10 
82.00  93.00 

94.70  99.40 
94.64  99.40 
100  101 14 
IOOI2  101 
105  IO6I4 
104      IO6I4 


Ra  ige 
Since 
Jan.  1 


7912    89I4 
8678     8712 


9612  9712  911 

82  8234'  207 

84%  85%1  239 

92  '8  9458  714 


90 

Sale 

90 

9012 

81 

Sale 

8OI4 

82 

81 

Sale 

79I4 

81 

8912 

91 

8934 

9OI4 

71 

73 



91 

::::  ::::i 

100 



98 



72I2 



65     Sale 


53     Sale 


83 

84 

84 

SepL'20 

8534 

Aug'20 

90 

90 

90 

90 

8934 

90% 

81 

81 

8OI4 

81 

81 

81 

8212 

Aug'20 

8912 

Sej)t'20 

90 

Sept'20 

7134 

Aug'2C 

9812 

Aug' 19 

100 

Nov'19 

91 

June'2C 

93 

July'20 

IO7I2 

Jan'2C 

99 

Mar'2C 

102 

Ma.v'2C 

95 

July'2C 

787s 

Djc'lS 

63 

65 

11 


9312 

68 

96I4 

981s 

8912 

8234 

41 

74 

84% 

80 

68I2 

79 

95I4 

86% 

8112 

93% 

89I4 
101 

92 

69 

67I2 

76 

52I2 

83 

81 

2934 

26 

88I2 
IOOI2 

50 


100  Mi 

75 
101 

99I2 

98 

92% 

50 

8034 

92% 

86 

76 

8734 

98% 

96 

92I2 

98i2 

97I2 
102% 

95I2 

82 

82 

77 

71 

9234 

93 12 

44 

37 

94% 
IO312 

61 


92%  97I2 

81 14  90% 

83  9534 

89I4  9434 


81% 
84 
8534 
90 
9     89% 
22'    88 
21  I   80 
3!   79I2 


25 


8OI4 
8212 
8912 
89I2 
7134 


95I4 

95I4 

93 
100% 
IOOI2 
100% 

90% 

91 

90 

89 
10012 
100% 

81 


91        91 

93  97 
'  IO7I2  108 
!    99       99 

100    10712 

:  95       95 


S75l2 

73 

7OI2 

6934 

68 

84 

83% 

69 

7234 

75% 

81 

75 

9934 

71 

9038 

7.5% 
101 

67I2 

99I4 

8834 

8134 

s68" 


Sale 

Safe" 
Sale 
Sale 
Sale 

85 

7II2 

7334 

80 

'75"l4 
Sale 

74% 

92.34 

79 
113 

68 
100 

Safe' 

78 
Sale 


153    50 


66 


77 

77% 

63 

Sjle 

■lit 

Sale 

8OI2 

90'l4 

81 

90 

6734 

80 

52-34 

89% 

80 

61% 

8OI4 

99 

9SI4 

84 

73 

86% 

81 

87I4 


97I2 

Sale  I 

95    I 

8II2 


IOU2 

'84781 

"88"" 
Sale  ! 
Sale 


75% 

71% 

68 

6912 

6412 

82% 

83I4 

69 

7234 

75% 

82 

75 

99% 

75 

92 

78 
129% 

67% 
100 
105 

80% 

81 

67% 

60 

67 14 

67 

88% 
112 

77 

01% 

74 14 

85 

91 

90% 

88 

99% 

52 

89 

72% 

73 14 

85 
100 

98 

84 

73% 

87 

81 

86 


53I4 

76 
July'20 
70% 
70% 
65% 
84 
Aug'20 
Aug'20 
74  , 
75% 
July'20 
75% 
9934 
75 
Sepf20  . 
Jau'20 
Aug'15  , 

68 
Aug'20  . 

July  15 

8 134 
Apr'20  . 

68% 

Feb' 20 

68  8 

68% 

90 

Jan' 12 

Sept  20 

6314 

75 

M  u'20 

Mir'20 

Mir'20 

A'I'J'19 

Mvr'18 

5234 

Sepi,'20 

Aug'20 

Jan'20 

Apr'20 

Mav'20 

Sept'20 

81 

7.3% 

87% 

8^14 

87I4 


S     4734    58 


366  69 

..--  67% 

6  62 

62  62 

12  60 

69  77I4 

...  82 

64% 

5  67 

10  68% 

...J  82 

15  6978 

26  95% 

3  68 

...h  9OI4 

--- j  78 

"4;  "6014 

---li  98I4 


8234 

79 

71% 

71% 

69% 

89-34 

88 

69 

76% 

81 

82 

80 

99% 

78 

92% 

78 


72% 
100 


17  ,   78  84% 

I   81  81 

55     57%  70 

60  60 

161     57%  69 

77     57I4  69I4 

191  I   81%  92 

.IIJ''6'o'"  '78'" 

46     51-34  6314 

85     67%  77% 

85  85 

91  9II4 

90%  90% 


107     44-34     53 
■  88%     9234 
7OI4     83% 
73I4     73I4 
85        85 
99-3i  100% 
9778  100 
1  '   77I1     87 
1      69%     73% 
10     85        95% 
12     75%     88 
27     83        94 


BONDS  I    So 

N.  Y.  STOCK   EXCHANGE       ~  § 

Week  enJing  Sept.  17  n  "" 


Price 
Friday 
Sept.  17 


Week's 
Range  or 
Last  Sale 


■o  3  Range 
Since 
Jan.  1 


=  «i 


Cent  of  Ga  (Concl.) —  i 

Chatt  Div  pur  money  g  43  1951  J 
Mac  &  Nor  Div  1st  g  53..  1946  J 

Mid  Ga  &  Atl  Div  53 1947  J 

Mobile  Div  1st  g  5s 1946  J 

Cent  RR  &  B  of  Ga  coll  g  5s.  1937  M 

Cent  of  N  J  gen  gold  53 1987  J 

Regijterel ftl987  Q 

Am  Dock  &  Imp  gu  53...  1921  J 
N  Y&Long  Br  gen  g  4s..  1941  M 

Chesa  &  O  fund  &  Impt  53..  1929:  J 

1st  consol  gold  5s 1939  M 

Rsgiiterei 1939  M 

General  gold  4Hs 1992  M 

Regi  itered 1992  IH 

20-year  convertible  4)^3..  1930  F 
30-year  conv  secured  53..  19461 A 

Big  Sandy  Ist  4s. .1944  J 

Coal  Rivei  Ry  1st  gu  4s..  1945 

Craig  Valley  1st  g  53 1940 

Potts  Creek  Br  Ut  Is 1946 

R  &  A  Div  1st  con  g  43. ..1989 

2d  consol  gold  iA 1989 

Greenbrier  Ry  1st  gu  g  43.1940 
Warm  Springs  V  1st  g  53..  1941 

Chic  .fe     Alton  RR  ref  g  3s. .  1949 
Ralliiau  ist  lien  3Hs 1950 

Chic  B  .fe  Q — Denver  Div  4s   1922 

Illinois  Div  3J^s 1949 

Illinois  Div  43 1949 

Joint  bond-i  Sze  Gr3at  North 
Nebraska  Extension  43...  1927 

Registere  J 1927 

General  4s 1958 

Chic  &  E  III  ref  <fe  imp  43  g. .  1955 
U  S  Mtg  &  Tr  Co  cts  of  dep. . . 

Ist  consol  gold  6s_ 1930 

General  consol  1st  5s 1937 

U  S  Mtg  .fe  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s..  1942 
Chic  &  lud  C  Ry  1st  5s. ..1936 

Chicago  Great  West  1st  4s..  1959 

Chic  Ind  &  Louiw — ^Ref  6s.  1947 

Refunding  gold  53 1947 

Refunding  4s  Series  C 1947 

Ind  &  Loulsv  1st  gu  4s...  1956 

Chi-  Inl  &  S,)n  50-vr  4s..      1956 

Chic  LS&  East     1st  4^3. .1969 

Ch  M  &St  Pgeng4s.ser  A.el989 

Registere  1 el989 

Gen'l  gold  3  WsSer  B el989 

General  4!4s  Series  C...fl989 

Gen  &ref  Ser  A  4Ms a2014 

Gen  ref  conv  Ser  B  53...(z2014 

Convertible  4:)4s 1932 

Permanent  4s 1925 

2-5-year  debenture  Is 1934 

Chic  &  LSup  Div  g  .5s 1921 

Chic&Mo  Riv  Div5s..      1926 

Chic&P  W  Ist  g  5s 1921 

C  M  &PugetSd  1st  gu  43.1949 
Fargo  &  Sou  assum  g  6s..  1924 
Mihv<fe  Nor  1st  ext  4Hs.. 1934 

Cons  extended  4^3 1934 

Wi3<fe  Minn  Div  g  5s 1921 

Chic  (fe  N'west  Ex  4s...  1886-26 

Registered 1886-1926 

General  gold3^s 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  Ss 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

10-year  secured  7s  g 1930 

Des  Plalnes  Val  1st  gu  4Ks  '47 
Frem  Elk  &  Mo  V  1st  6s 
ManG  B&N  W  lst3!^ 
Mllw&S  L  lstgu3^s. 
Mil  L  S  &  West  1st  g  6s. 

Ext  &  imp  s  f  gold  5s. . .  1929 

Ashland  Div  1st  g  6s. ..1925 

Mich  Div  1st  gold  6s. ..1924 

Mil  Spar&  N  W  lstgu4s   1947 

St  L  Peo  &  N  W  1st  gu  5s  1948 

Chic  R  I  &  P— -/Jv  gen  4s 1988 

Registered 1988 

Refunding  gold  4s ..1934 

R  I  Ark  <fe  Louis  1st  4 Hs..  1934 

Burl  C  R  &  N  1st  g  53 1934 

C  RI  F&N  W  1st  gu  53..  1921 

Ch  Okia  &  G  cons  ?>s 1952 

Keok  &  Des  Moines  1st  .5s  1923 
StPaul&KCShL  lst4Hs'41 

Chic  St  PM  &0  cons  6s 1930 

Cons  6s  reduced  to  3^3. .1930 

Debenture  5s 1930 

North  Wisconsin  1st  63 1930 

Superior  Short  L  1st  5s  g.cl930 

Chic  T  H  ft.  So  E.ast  1st  5s.. I960 

Chic  &  West  Ind  gen  g  6s..cl932 
Consol  50-vear  4s 1952 

CIn  H  &  D  2d  gold  4'^s 1937 

C  Find  *  Ft  W  1st  gu  43  g  1923 
Day  &  Mich  1st  cons4!^s  1931 

Clev  Cin  Ch  A:  St  L  gen  4s.  .1993 

20-year  deb  4^s 1931 

General  5s  Series  B 1993 

Cairo  Div  1st  gold  43 1939 

Cln  W  &  M  Div  1st  g  43. .1991 
St  L  Div  Ist  coll  tr  g  43...  1900 


F 
J 
M 
J 
J 
J 
J 
J 
J 
J 
Q 
J 
J 
A 
F 
J 
J 
J 
J 
J 
J 
J 
J 
J 
J 
J 
F 
F 
M 
Q 
M 
M 
M 
A 
A 
A 
A 
A 
A 
IVI 
IVI 
J 
IVI 
1933  A 
1941  J 
1941  J 
1921  IW 
F 
IVI 
J 
M 
J 
J 
J 
A 
IVI 
A 
A 


Bid 


Ask 


78I4 
*87% 
80 
82 
96% 
93% 
97 
78% 
83 
90 


85 
83 
99 

"99' 

"84" 
Sale 


74I4 

'75"i4 
84-34 
64I4 
60% 
6II4 
58I4 
69 
6II4 
6II4 
62% 
44 
38 


Sale 

74 

Sale 

Sale 

"■71  " 


6934 
70 


44% 
Sale 


6914 
79% 


70 
Sale 


86%    8734 


77% 

33 

31 

88 

70 

70 

53 


78I4 
Sale 
Sale 

95 

75 


A 

J 
S 
J 
J 
J 
J 
J 
D 
J 
J 
J 
J 
O 
A 
D 
D 
J 
J 
J 
J 
J 
J 
D 
D 
J 
A 
A 
N 
F 
N 
N 
N 
O 
O 

o 
o 

o 
o 

N 
N 
D 
S 

o 

J 
J 

s 

A 

s 
J 
s 
J 
J 
J 
o 
s 
o 
o 

M   N 


54%  Sale 

90% 

76      


67% 
7II4 
67 


75 
71 

71 

77 

Sale 


Spr  .fe  Col  Div  Ist  g  43. 


.1940 


VV  VV  Val  Div  Ist  g  43 1940 

CIStL&Clst     g     43. .41936 

Registered 41936 

Cin  S,fe  CI  cons  1st  g  5s.  ..1928 
C  C  C  &  I  gen  cons  g  63..  1934  J 


Ind  B  &  W  1st  pref  49 1940 

O  Ind  <fe  W  Ist  pref  59...rfl93S 
Peoria  .fe  East  1st  cons  43.1940 


Income  4s 1990    Apr 


Cleve  Short  L  Ist  gu  4^9...  196 1  A 

Colorado  &  Sou  1st  g  4s 1929  F 

Refund  A  Ext  4^s 1935  M 

Ft  W  .fe  Den  C  Ist  g  6s. ..1921  [J 

Conn  fi  Pas  RIvs  Ist  g  43     .1943  A 

Cuba  RR  Ist  50-year  5s  g..  19.52  J 

Del  Lack  <fe  Western —  | 

Morris  &.  E.ssex  Ist  gu  3!-i32000  J 

N  V  Lack  A  W  1st  63 1921  J 

Construction  .5s 1923  F 

Term  A  Improv  4s...  1923  M 


57 
73I4 
62 
70 
71 
76 
62 
94% 
82% 
98 
65 
90 
73 
73 
96 
82% 
*78i4 
66 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

"9'7' " 
Sale 
Sale 

9834 
80 
77% 
98 

'85' 
6634 


75% 
75 
94 
95% 


76% 
78I4 
94I4 
100 


90%    96 


9734 


86% 
84 

101% 
76 
98% 
58% 
55% 
99% 
90 
95 
95 
72% 
82 
72% 

'68-34 
66-34 
86% 
90 

'76' 

66% 
100% 

79-34 

83 

97 

79I4 

52 
100 

6O-34 

70% 

"7"3l4 
67% 
76% 
81 
71 
6O-34 
65% 
62% 
61% 
73% 
72% 
82% 
95% 
68% 
701 1 
60% 
31 
SO 
78ti 
71.34 
90 


Sale 
ioi'u 


Low 

74% 

90 

97% 

85 

81 

96 

90% 

98-34 
100% 

83 

89% 

78"8 

74 

86 

7334 

80-% 

63-34 

8234 

78% 

69 

69% 

60 

88% 
113 

44I4 

3778 

98 

69 

78% 

87% 

90% 

77% 

33 

30% 

87% 

733g 

50 

50 

70 

9734 

32 

54I4 

93% 

80% 

68 

63 

62% 

80 

6678 

92% 

56 

72% 

62 

70 

70 

76 

62 

94% 

93I4 

98 

63 
102 

78 

75I4 

96 

84% 

81 

66 

70% 

75 

75I4 

94 

99 
109% 

94 

94l'> 

98" 

98 

86% 

97 

IOII4 
101% 
105% 


High 
May' 19 
May' 18 
June'17 

85 

Aug'20 

Sept'20 

Aug'20 

98-34 

Jan' 18 
Sept'20 

90 

June'20 

74% 

Mar' 17 

75I4 

85 

July'20 

May'19 

Dec'19 

June' 19 

69% 

Aug'20 

Sepfie 

Feb'15 

44% 

38%! 

Feb'20 

70 

79% 

Sept'20 
Oct'19 

78 

33 

31 
Sept'20 

73% 
Apr'20 
May'20 
Mar'20 
Feb' 13 
Mar' 17 

55 
Aug'20 
Mar'20 
Mar'20 
May'19 
May'20 
Mar'20 

68 
Feb' 16 
Aug'20 

73% 

63% 

71 

71% 

77    I 

64  I 
June'20 

Feb'20 
98% 

65  I 
Sept' 19 

Jan'20 
Sept'20 
Sept  20 
Aug'20 
July'20 

66-34 
Apr' 19 

75    I 

7.5I4I 
Sepf20 
Apr'20 
Apr' 10 

94 
Feb'20 
Aug'20 
Mar' 19 

86% 
Nov' 18 
101% 
Oct' 16 
Novl9 
Jan'17 


No.  Low    High 


I     76%     85 

..||  79       81% 
..!'   90      100% 


87I4 

99% 

6 

96% 

9834 

79 

8534 

28 

84 

95 

78% 

82I2 

31 

6934 

77 

126 

66I4 

77 

617 

70 

85 



5738 

6334 

1 

6114 

73 



58% 

65 

24 

'41" 

49 

44 

29I4 

38% 

96 

98 

2 

64 

76 

10 

73 

84 



8334 

92 

17 

67 

8II4 

12 

2OI4 

33 

31 

I9I4 

32% 



873s 

90% 

1 

68 

7338 

50 

50 



50 

52 



64% 

70 

, 

18 

5038 

57% 



93% 

97 

80% 

80% 



68 

68 

62'% 

62% 



80 

82 

33  5934    72 

I  

.I-.l  53'l4  60% 

25  67%  78 

119  .52%  64% 

5  60  72% 

144  61  73 

34  70  7978 
84  53  65% 

I:  94%  9734 

I  93I4  93I4 

9  94%  9834 

57  58  65 

'.'.'.']  'is'  '78' 

i    75I4     7734 

-.'    94        9634 

!     8II4     92 

....     81        81 
5     59%    68% 

"'i  '(57'     8() 

3  70       75U 

84%    98 

99     103 

""i  '92"  '99' 

94%    94% 

96        98 

'"5   "83%    9078 

"46  '99%  10178 


100 

97 

101 


88 
Sale 


98-34 

i   99% 
100 

96U 
i   72 
I   81 

71% 


70%     76% 
Sale  ;   67I4 


Sale 
92 

"82" 

71 

Sale 


66 

87% 

97I4 

89 

70 

66% 


IOOI4  100% 


81 
Sale 


70 
103 
Sale 


Sale 
77 
82% 


79-34 

83 
118 

95 

67% 
100 

60 

90 

88 

81 

67% 

77 

83 


74%    69 


681) 
67 
72 
68 


86 


61% 
Sale 
100 
Sale 
Sale 

97 


60       70 


69 
99% 
89% 
87 


691- 
Sale 
95 
93 


57% 
66I4 
74% 
84 
69 
821 1 
931« 
1021 1 
76»4 

61'  ' 

29% 

77% 

78I4 

71 

96 


July'20 
Apr'20 

Sept' 191 
June'20| 
Aug'20 

July"20 

72%' 
Mav'19 

6834 

671s  I 

Apr'20 

Fob'19 

Oct'19 

70 

67 

100% 

Sepf20, 

83 

Nov'  1 6 

May' 18 

.Tune' 19 

Aug'20 

61K 

Mav'17 

Mar"  17 

Jan'20 

67%  I 

771,1 

aept'20 

Aug'20 

Aug'20 

66I4 

Jan'iol 

Nov' 16 

.Sept '20 

Scpt'19 

Mav'19 

Oct' 1 9 

Nov'19 


98I4  99.34 

I    95%  99% 

'I"  '96%  ioo'u 

....'    70  72% 

79  8734 

13     65  76% 

292   '6014  6884 

53     58%  67'4 

....     85%  90% 


1  65       73 

3  58       6714 

4  98     104 

. .  7934     79S4 

1  78       87% 


...i    98     103 
31     62%    62 


...  81 

10  60 

9  69 

...  79 

...  68 

...  .56%    62 

2  6O34    67 


81 

70 

77I4 

84 

75 


62 
3114 
•\ug'20 
781 1 
72I4 
96 


69       77I4 


68 


68 


8  47  62 

79  16  31% 

...I  73  88% 

.r,  7.«  85% 

63  6fil4  75 

1  01%  98 

i 


69ii  Sept"  20 
991"  991.. 
92%  May'2(i 
90     Junp'20 


69       73 

i 
.  .  !  63        70% 
2     9S7a  100% 
..     92%    9734 
. .     no       94 


*  No  price  Friday  latest  this  week.  aDue  Jan.  ((Due  April.  eDue  May.  fDue  June.  ADue  July.  tDue  Qug.  f Due  Got.  pDue  Nov.  oDue  Deo.  «  Option  sal*. 
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New  York  BOND  Record— Continued— Page  2 


BONDS 

N.  y.  STOCK  EXCHANGE 
Week  ending  Sept.  17 


Delaware  Lack  &  West — Concl. 

Warren  1st  ref  gu  g  3  K  s.  .2000 
Delaware  &  Hudson — 


1st  lien  equip  g  4Hs 

1st  &  ref  43 

20-year  conv  5s 

10-year  secured  7s 

Alb  &  Susq  conv  3Hs 

Renss  &  Saratoga  1st  7s  _. 
Denver  &  Rio  Grande — 

l3t  cons  g  4s 

Consol  gold  4)^s 

Improvement  gold  5s 

1st  &  refunding  Ss 

Trust  Co  certifs  of  depos 

Rio  Gr  June  1st  gu  5s 

Rio  Gr  Sou  1st  gold  4s 

Guaranteed 

Rio  Gr  West  1st  gold  4s.. 

Mtge  &  coll  trust  4s  A__ 

Det  &  Mack — 1st  lien  g  4s. . 

Gold  4s 

Det  Riv  Tun  Ter  Tun  4  >^s. . 
Dul  Missabe  &  Nor  gen  5s.. 

Dul  &  Iron  Range  1st  5s 

Registered 

Dul  Sou  Shore  &  Atl  g  5s... 
Elgin  Joliet  &  East  1st  g  5s.  . 

Erie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s. 

3rd  ext  gold  4Hs 

4th  ext  gold  5s 

5th  ext  gold  4s . 

N  YLE&  W  lstgfd7s.. 

Erie  1st  cons  g  4s  prior 

Registered 

1st  consol  gen  Hen  g  4s_ 

Registered 

Penn  coll  trust  gold  4s. . 
50-year  conv  4s  Ser  A.. 

do    Series  B 

Gen  conv  4s  Series  D. 
Chic  &  Erie  1st  gold  5s 
Cleve  &  Mahon  Vail  g  5s.  . 

Erie  &  Jersey  lstsf6s 

Genesee  River  1st  s  f  Gs 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s.. 
Dock  &  Impt  1st  ext  53.  .  . 
N  Y  &  Green  L  gu  g  5s 
N  Y  Susq  &  W  1st  ref  5s. . 

2d  gold  4Ms 

General  gold  5s 

Terminal  1st  gold  5s... 
Mdd  of  N  J  1st  ext  53 
Wilk  &  East  1st  gu  g  5s.. 
Ev  &  Ind  1st  cons  gu  g  6s 
Evansv  &  T  H  1st  cons  6s. . 

1st  general  gold  5s 

i   Mt  Vernon  1st  gold  6s 
'■   Sull  Co  Branch  Ist  g  5s 
Florida  E  Coast  1st  4}<s 
Fort  St  U  D  Co  1st  g  4";<s' 
Ft  Worth  &  Rio  Gr  1st  g  4s. 
Galv  Rous  &  Hend  1st  5s 
Great  Nor  C  B  &  Q  coll  4s. . 

Registered h 

1st  &  ref4Ms  Series  A-. I. 

Registered 

St  Paul  M  &  Man  4s I 

1st  consol  g  6s 

Registered 

Reduced  to  gold  4">is. 

Registered 

Mont  ext  1st  gold  4s.. _ 

Registered 

Pacific  ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g  4s 
Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s.. 
Will  &  S  F  1st  gold  5s 
Green  Bay  &  W  deb  etfs  "A" 

Debenture  ctfs  "B" 
Gulf  &S  I  Istref  &  tgSs-.« 
Hocking  Val  1st  cons  g  4)^s_ 

Registered 

Col  &H  V  1st  ext  g  4s 
Col&Tol  1st  ext  4s. 
Houston  Belt  &  Term  1st  5s 
Illinois  Central  1st  gold  4s.. 
Registered 

1st  gold  3Hs IIIII"" 

Registered 

Extended  1st  gold  3)is.. 

Registered 

1st  gold  3s  sterling 

Registered 

Collateral  trust  gold  isll  I 

Registered 

Ist  refunding  4s 

Purchased  lines  3  Ks 

L  N  O  &  Texas  gold  4s. .  _ 

Registered 

15-year  secured  5Hs 

Cairo  Bridce  gold  4s 

Litchfield  Div  1st  gold  3s  . 
Loiiisv  Div  &  Term  g  3  Hs 

Middle  Div  reg  5s 

Omaha  Div  1st  gold  3s 

St  Louis  Div  &  Term  g  3s  _ 

Gold  3'4s 

Registered 

Springf  Div  1st  g  3 Ms 

Western  Lines  1st  g  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  *  Shaw  ist  gold  43 
Chic  St  L  &  N  O  gold  5s. . 
Registered.. 

Gold   3i<s 

Registered 

Joint  1st  ref  5s  Series  A. 

Mempli  Div  1st  g  4s 

Registered 

St  Louis  Sou  1st  gu  g  4s.- 

Ind  111  &  Iowa  1st  g  4s 

Int  &  Great  Nor  1st  g  fis..I. 
James  Frank  &  Clear  Ist  4s, 
Kansas  City  Sou  1st  gold  3s  _ 

Registered 

Ref  <t  Impt  5s Apr 

Kansas  City  Term  Ist  4s... 
Lake  Erie  ft  West  1st  g  53 

2d  gold  53 

North  rihlo  lstguarg53_ 

LeMVal  X  Y  1st  gu  g  4Ms.. 

Registered 


922 
943 
935 
930 
946 
921 

936 

936 

928 

955 

t 

939 

940 

940 

939 

949 

995 

995 

961 

941 

937 

937 

937 

941 

920 


■^^ 


F     A 


J 
J 
J 
J 
A 
J 
J 
IVI 
J 
A 
A 
J 
M 
M 
947|IVI 
923  IW 
920  A 
928!J 
920  M 


Price 
Friday 
Sept.  17 


Week's 
Range  or 
Last  Sale 


Bid 


Ask  Low         High 
10218  Feb'0  8 


996 
996 
996 
996 
951 
953 
953  A 
953  A 
982  IW 
938]  J 
955  J 
957  J 
935  A 

922  M 
943  J 
946  M 
937  J 
937  F 
940  F 
943  IW 

940  A 
942  J 
926  J 
921  J 
942  A 

923  A 
930  A 
959  J 

941  J 
928  J 
933  A 
921  J 

921  Q 
961  J 
961  J 
933  J 
933  J 
933  J 
933  J 
933  J 
937  J 
937  J 
940  J 
948  A 

922  J 
937  J 
937  J 

937  J 

938  J 


Feb 
Feb 


952  J 
999  J 
999  J 


948 

955 

937 

051 

951 

951 

951 

951 

951 

951 

951 

952 

952 

955 

952 

953 

953 

934 

950 

951 

953 

921 

951 

951 

951 

051 

951 

951 

951 

023 

032 

951 

051 

951 

051 

963  J 

951  [J 

95rJ 

031  M 

950  J 

919  M 

959' J 

050  A 

050  A 

050  J 

960  J 

937  J 

941  J 

045  A 

040  J 

940  J 


95        95l8 
78     Sale 
8418    8512 
101 U  Sale 
6714    69I2 
9934 


65 
68 
70 
52 

48 
70  Is 


Sale 
Sale 

72 
Sale 

51 

75 

3738 


65  72 
53U  Sale 
50       78 


7312 

91 
84 

Sale 
'87" 

707s 
8412 
97 

78 

95 

100 

89 



96 
55I2 

99  Is 

57 

46I4  Sale 

66       67I2 
4314  Sale 
4284  Sale 
49I4  Sale 
76       80 

75% 

80       8312 
80       83 

95      

75     100 

795g 

83 

'ed  "  Sale 

30     

50  55 
78  88 
72I4 

54 


95 
78 
8418 
IOII4 
65 


95 

78 

84I3 

10158 

Aug'20 


lOOU  July'20 


65 
67 
70 
52 
52 


68 

68 

72 

53I4 

Sept'20 


34 

66 

53I4 

82 

25I2 

7278 


701s  Ju!y'20 
6II4  Apr'll 
July"  17 
67 
55 
Dec' 16 
July' 16 
73I2 
9318  June'20 
86  86 

IO5I2  Mar"08 

83  June' 19 
86  May'20 
9878  Aug'20 
80  Jan'20 
9II2  Sept'20 
93  June'20 
9434  Nov' 15 
98'2  Aug'19 
54I2         57 

84  Dec' 16 
45  47I2 
73  June' 16 
74%   Apr'20 

43 14 


4II2 

4112 
45 
75I2 
1067s 
82 
79 


4284 

49I2 

7578 

Jan'17 

Sepf20 

Aug  '20 


IO8I2  Sept' 19 


86       90 
65      


74       7634 

65      

571s 

64        75 
96I4  Sale 


80     Sale 


8218 

100 

96       99 
8712  Sale 
84       91 
79ls 


72 

86l-> 

701'> 

_ 

9612 

991? 

101 

Sale 

8758 

70     Sale 
9l!>     IOI4 
6478     7134 
65      


67I2 

66      

7518    95 

81      

66I2 

66      


66I2    6734 


7118  Sale 

67 

751    Sale 

6434 

68I2  Sale 

63      

91     Sale 
74      


5612 

60 

95 

57I2 

55I2 

6212 


58 


581 
6558 


6II2 
6578 


6912 
69 


90 
70 
87 


100 


62 


78 
6478 


81 
70 


79        80 
69I4  .  -  - 
92I4  100 
6912    75I4 
s54i8  Sale 


69I2  Sale 
71i8  Sale 


77 
64 
60 
79I2 


79 
67 

81 
87I2 


103 

91 

85 

60 
IOOI4 

55 

97 

72 

48 

23I2 

86 

68 
108 

95 


Jan' 18 
Feb'20 
Jan' 18 

60 
Dec'06 

55 
Dec' 18 
Nov' 19 
June'20 
Jan'17 
Aug'20 
Dec'15 
Nov'll 
June' 12 


7634  Sept'20 
92  Aug'lO 
5158   Aug'20 


76 

951s 

9478 

80 

96 

82 

99 

99 

86I2 


Dec'19 
9612 
95I4 
80 
June' 16 
82 
99 
99 
89 


IO212  May'16 


70 
80 
83 
78 
97 
985g 


79 
Sept' 19 
Mar'20 
July'20 
Feb'20 
101 


No. 


71 
12 
14 
70 


Low    High 


48 


168 


49 

97 

221 

6 


15 


Range 
Since 
Jan.  1 


9434    9678 
67       81 
73       8518 
9978  102 
65       72I2 
IOOI4  IOOI4 

5834  68 

627s  7278 

63  73 

38  56 

39  54 
7018  75 


58 
48 


67 
55 


69       80 
9278    93I8 
86       9018 


84  86 

93I2  991s 

80  80 

9II2  92 

93  96 


666 

7 

12 


47       57I8 


38       47I2 


73I4  7934 

301s  44 

30  43I8 

34  4OI2 

66I2  83 


7878    90 
79       79 


91       91 


136I4  May'06 
85  87 

9118    Apr'20 
70  70 

lOU  Sept'20 
6412  Aug'20 
6934  72 
73I2  June'18 
7312  Oct' 18 
Apr'19 
Mar'20 
Aug'20 
Sept' 17 
Aug'20 
Nov' 15 


40       60 
36"  '55" 


48       55 


81 14    92 


7378    80 


515s    5618 


92I2  9612 
89  95I4 
70       8512 


8118     88I2 
96l2  1053s 
99       99 
83I4    92 


76ls    83I4 


82  83 
78  78 
97  99 
96U  IO6I2 


85  04 

911s  91is 

55  70 

7  IOI2 

5812  65 

5934  73 


76I4 
78 

sns 

92 
64 
84 


6234  June'20 
so"  Juiy'69 


70  711s 

9538  Sept'12 


751 
Aug'20 

6912 
July'20 

91 
Aug'20 
Aug'20 
Aug'20 
June' 16 
Aug'20 

55 
Feb'20 


74 

64I4 

6838 

63 

8884 

70 

54 

62 
102 

54 

54 

6II2 

80     June' 16 

8058  Nov' 16 

701')  May.  10 

92  Nov' 10 
II7I2  May'lO 
»73      Mar' 19! 

87      Sept'20 

951s'  Feb'lO 

6512  JiUy'18 


78       78 
791s    8318 


6312    72 
6234  '6234 


18 


23 
"28 
"27 


62        74I2 


65  7612 

62I2  633, 

5958  7218 

63  63 


83 
68 
54 
62 


93I2 
80 
54 
69 


16 


52 


8OI2 

6912 

65 

77I2 

6838 

9118 

78 

54 

78 

68 

70 


801 

Feb'20 

Nov' 17 

Aug'19 

6838 

93 

Jan'20 

543, 

Oct'09 

eoi'i 
7112 

751s  Sepf20 
8038  Feb' 17 
65  Aug'19 
8OI2  Sept'20 
78      Sepfl9 


122 


86 
58 


62 
53  55 
6II2    6II2 


84       93 


70ls    831s 
69I2    69I2 


683s  6838 

01  Is  93 

78  78 

4978  59 


63li    75 
627s    7658 
72        815s 


79       87I4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept    17 


Lehigh  Val  (Pa)  cons  g  4s.. 2003  IW 

General  cons  4)^3 2003  IW 

Leh  VTermRy  1st  gu  g  5s.  .1941  A 

Registered 1941  A 

Leh  Val  RR  10-yr  coll  6S-.»1928  .. 
Leh  Val  Coal  Co  1st  gu  g  5s.  1933  J 

Registered... 1933  J 

1st  int  reduced  to  43 1933  J 

Leh&N  Y  1st  guar  g  4s 1945  M 

Registered 1945  M 

Long  Isid  Ist  cons  gold  53..ftl931  Q 

Ist  consol  gold  4s A1931  Q 

General  gold  43 1938J 

Ferry  gold  4V^3. .1922  IW 

Gold  43... 1932  J 

Unified  gold  43... 1949  IW 

Debenture  gold  53 1934  J 

20-year  p  m  deb  5s 1937  IW 

Guar  refunding  gold  4s 1949  IW 

Registered 1949  IW 

N  YB&M  B  Ist  con  g  5s.  1935  A 

N  Y  &  R  B  Ist  gold  5s 1927  M 

Nor  Sh  B  1st  con  g  gu  S3.ol932  Q 

Louisiana  &  Ark  1st  g  5s 1927  M 

Louisville  &  Nashv  gen  6s..  1930  J 

Gold   53... 1937|IW 

Unified  gold  43. 1940  J 

Registered. 1940,  J 

Collateral  trust  gold  5s...l93llM 

10-year  secured  73 1930  IW 

L  Cin  &  Lex  gold  4J^s_..1931iM 

N  0&  M  1st  gold  6s 1930  J 

2d  gold  6s 1930  J 

Paducah  &  Mem  Div  4s..  1946  F 
St  Louis  Div  1st  gold  6s. .1921  IW 

2d  gold  33 1980  IW 

Atl  Knox  &  Cin  Div  4s. ...1955  IW 
Atl  Knox  &  Nor  1st  g  5s. .1946  J 
Mender  Edge  1st  s  f  g  6s..l931|M 
Kentucky  Central  gold  4s _  1987 1 J 
Lex  &  East  1st  50-yr  5s  gu  1965  A 
L&N&M&M  Ist  g4}^S  1945  M 
L  &  N-South  M  joint  4s. .1952  J 

Registered... ..ftl952  Q 

N  Fla  &  S  1st  gu  g  53 1937  F 

N&CBdgegengug4HS-1945  J 

Pensac  &  Atl  1st  gu  g  6s..  1921  F 

S  &  N  Ala  cons  gu  g  5s. ..1936  F 

Gen  cons  gu  50-year  5s.  1963  A 

La&Jeff  BdgeCogug43...1945  IW 

Manila  RR — Sou  lines  43... 1936  IW 

Mex  Internal  Ist  consg  4s..  1977  M 

Stamped  guaranteed 1977, M 

Midland  Term — 1st  s  f  g  53.1925  J 

Minn  St  Louis  1st  7s 1927 1 J 

Pacific  Ext  1st  gold  63 192 1  A 

1st  consol  gold  5s 1934!m 

1st  &  refunding  gold  4s_..1949  IW 
Ref  &  ext  50-yr  5s  Ser  A..  1962  Q 
Des  M  &  Ft  D  1st  gu  4s..  1935  J 
Iowa  Central  1st  gold  5s. .1938  J 

Refinding  gold  4s 1951  IW 

MStP&SSMcong4sintgU-1938  J 

1st  cons  5s 1938  .. 

1st  Chic  Term  s  f  4s 1941  M 

M  SSM&A  lstg43intgu.  26  J 

Mississippi  Central  1st  5s 1949  J 

Mo  Kan  &  Tex — 1st  gold  4s.  1990  J 

2d  gold  4s ffl990  F 

Trust  Co  certfs  of  deposit 

1st  ext  gold  5s 1944  M 

1st  &  refunding  4s 2004  M 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4Hs 1936 

Trust  Co  certfs  of  deposit 

St  Louis  Div  1st  ref  g  4s.. 2001  A     O 

5%  secured  notes  "ext  16 
Dall  &  Waco  1st  gu  g  5s..  1940 
Kan  City  &  Pac  1st  g  4s. .1990 

Mo  K  &  E  1st  gu  g  5s 1942 

M  K  &  Okla  1st  guar  5s..  1042 
M  K  &Tof  T  1st  gug  53.1942 
Sher  Sh  &  So  Ist  gu  g  5s.. 1942 
Texas  &  Okla  1st  gu  g  53.-1943 
Missouri  Pacific  (reorg  Co) — 
Ist  &  refunding  5s  Ser  A_  .  1965 
1st  &  refunding  53  Ser  Ba.  1923 
1st  &  refunding  5s  Ser  C..1926 

General  43_ 1975)1W 

Missouri  Pac  Ist  cons  g  6s..  1920  M 

40-vear  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

Cent  Br  U  P  1st  g  4s 1948 

Pac  R  of  Mo  1st  ext  g  4s. .  1938 

2d  extended  gold  5s 1938 

St  L  Ir  M  &  S  gen  con  g  53  1931 
Gen  con  stamp  gu  g  5s..  1931 
Unified  &  ref  gold  43...  1929 

Registered: 1929 

Riv  &  G  Div  1st  g  4s-..1933 
Verdi  V  I  &  W  1st  g  5s-..1926 

Mob  &  Ohio  new  gold  6s 1927 

Ist  ext  gold  6s A1027 

General  gold  4s 1938 

Montgomery  Div  1st  g  53.1947 

St  Louis  Div  5s 1927 

St  L  &  Cairo  guar  g  4s. .  1931 
Nashv  Chatt  &  St  L  1st  5s..  1928 

Jiisper  Branch  1st  g  6s 1923 

Nat  Rys  of  Mex  pr  lien  4  H  s .  1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4!^S-1926 

1st  consol  4s 1951 

New  Orleans  Term  1st  43...  1053 
N  O  Tex  &  Mexico  1st  6s...  1925 

Non-cum  income  5s  A 1035 

New  York  Central  RR^ 

Conv  deb  6s 1935 

Consol  4s  Series  A 1098 

Ref&imp4Hs"A    2013 

New  York  Cent  &  Hud  Riv — 

Mortgage  3'-^3 1997 

Registered 1997 

Debenture  cold  4s 1934 

Registered 1934 

30-year  deb  4s . 1942 

Lake  Shore  coll  g  3 Hs 1998 

Registered ....1998 

Mich  Cent  coll  gold  3'^s..l90S 

Registered ..1998 

Battle  Cr  &  Stur  1st  gu  3s .  1989 
Beech  Creek  1st  gu  g  4S-.1936 

Registered 1936 

2d  guar  gold  5s 1936IJ 

Registered 1936. J 

Beech  Cr  Ext  1st  g  3HS.61951  A 

Cart  &  Ad  1st  gu  g  4s 19S1,J 

Gouv  &  Oswe  1st  gu  g  5s..  1942  J 
Ka  A  &  G  R  Ist  gu  g  5s..  1938  J 


Price 
Friday 
Sept.  17 


Bid 

701s 
7458 
87 


Ask 
7312 
78 
100 


97 
93 


Sale 


74I2 
64 


873s 


86I2 
77I4 
66I4 
85I4 

'63'" 
65 
64 
65 


Sale 
9512 
80 
73 
70 
65 
65I2 


SUs 

811s 

85 

80 

92 

62 

7078 

90 

80 

Sale 

86       88I2 
IO2I4 

8534 
100 

99 

70 

9838 

4734 

713i 

82 

97I2 

68I2 

82 

75 '4 

63 


Week's 
Range  or 
Last  Sale 


Low  Highf 
7U2  Sept'20 
72  7418 

89I2  June'20 

113      Mar'L7 
9678         97 
92  92 

l05       Oct' 13 


Range 
Since 
Jan.  1 


73      Jan'20 


8658 
79 
66I4 
92 
99I4 
65I4 
651s 
65 
65 
95 
92 
86 
9018 
7034 
94 
893s 
79I2 
8II2 
87I2 
Sale  110134 

87    I   85 
IOOI2  lOlis 
100    ,100 

97       79I2 

Sale      9838 

4812    48I4 

Sale  I  7134 

95I2 

104 


No.  Low    High 

!   60      72 

10     69       83 
;    8912    95 


13     92      103 
5     92        9818 


73       73 


84l2 
72I2 
98 
8734 
80 
6412 
37 
*15 


68I2 
7934 
75 
64I4  65 
95 
89 
9778 

9814 
9312 

80is 
65 


88 


9812 
101 
85 
6434 


9OI4 

91 

68 

44I2 

54 

46 

68I2 

44I4 

79 

86I4 

70 

86I2 

70 

57I2 

37I8 

3612 

25 

45 

43 

26 

26 

"32"' 

55 

4OI2 

43 

4838 

40 

30 

29 

791s 

88I2 

84 

56 

9812 


99 

"93'" 

68I2 

45 
Sale 

47 

75 
Sale 
Sale 


Sale 
Sale 


8658 

May'20 

66I4 

Oct' 19 

Oct'06 

65I4 

Sept'20 

65 

65 

Jan' 11 

Aug'19 

Dec'19j 

June' 19 

Aug'20 

May'20 

Sept'20 

80 

SepflO 

Sept'20 

IO2I4 

Aug'20 

Apr'20 

Feb'20 

Jan' 19 

9834 

48I4 

72 

Nov'19 

Aug'20 

Sept'20 

July'20 

Aug'20| 

65 
Feb'05 
Mar'20 
May'16 
Dec'19 
.Ian'20 
Aug'20 
65 


1  8458  92 
77  79 
6412    72 


22 


24 


63  7378 

6518  67 

5918  68 

60  69I2 


7034  75 
9II2  94 
8712  100 
72        84I2 


84  91 
99     IO2I4 

85  90 
.  IOOI4  103 
.   100     100 


3 

965g  100 

2 

45I2 

51-''8 

12 

6OI2 

76 

...   lOHs  104 
..J    631s    75 
...!    7934    877g 
...     72.      8212 
6     58       65 

III'  '89"'  "89" 


-.1;  93I2  9318 
..';  7612  8II4 
2,i  61        65l8 


77 
75 


Mar'lO  . 
NoVlO 


Sale 


237s 

36 

58 


50 


32 

Sale 
Sale 

86 
Sale 

99is 


62 

65 

58I4 

73I2 

77I2 

8514  Sale 

*85 

89 

721s 

7358 

6912 

80 

95 

82I4 

5738 

68 

"7"2" ' 
9II4 
95I2 
25 
15 
28 
17 
6II4 
92 
58 


70 


93 
60 
76 
78 
Sale 
96 
99 


28 
Sale 
Sale 
Sale 


9134  Sale 
69  Sale 
7618    78 

66I2  Sale 
64  65 
7518    76 


99      July'20 



85 

99 

95      Mar'20 

.. 

95 

95 

91            91 

1 

'  91 

97I(» 

67I2         68 

14 

6558 

75 

4358         45 

21 

3478 

45 

51 14         54 

25 

42 

55 

46            4678 

13 

40 

4678 

68I4  Sepf20 

68I4 

71 

44  .         44I4 

12 

3512 

45 

79            79 

4 

7OI2 

82 

88            88 

3 

,  88 

91 

88      Nov'19 

86I4         86I4 

2 

1  85 

92l2 

95       Dec' 16 

56l2 

35 

3558 

27 

40 

35 

24I2 

24 

23 

49"34 

62I2 

40 

48I4 

44 

51 

29I2 

7812 

88 

84I4 

55I2 

9812 

58 

65 

68 

73 

79I2 

85 
102 

72 

8078 

6912 

87 

91 

86I4 

58 

77I2 

777s 

7OI2 

84 
IIOI4 

25 

13 

25 

15 

6II4 

92 

57 


57I2 
37I9 
3558 
27 
45 
35 
Aug'20 
June'20 
Feb'20 


172     5218  6078 

31     2318  37l8 

20     27I2  355a 

"     17  27 

3OI4  45 

25  37 

23I4  28 

24  26 

23  23 


5 

52 

1 


Aug'20 
Dec'14 
Sept'20 
Aug'20 

44 
Dec'16 

29I2 

79I8 

88I2' 

Sept'20 

5634 

9812 

Oct' 18 

Aug'20 

June' 19 

75 
Aug'20 

85I4I 
July"  14 

73 
Oct'17 

70 
Sept'20 
Sept'20 
Sept'20 

58 
Mar'20 

7778 
73 
Sept'20 
Mar' 17 

25 
Sept'20 
Sept'20 
Jan'20 
6312 
92 
58 


45       49'4 


33I2    40 

48I4    50 

2;    20       50 


29I2    29I2 


5  7418  831» 

6  84  911» 
74I2  89S8 

170  51  59 

1  I  9612  9812 

llllired'  "67"»4 

'3   "70'  '79'>4 
7612     87 
80       94«j 


13  I  66       76 


10 

9     68 

...      84 


6388    72 
80       87 
91      102^8 
86I4    9558 
517s    59 
761'.    771* 
781* 
74«» 
97»4 


28     I7I4  30 

13  23 

25  25 

.1     15  15 

10     5678  65 

li     0084  96 

83,1  4II2  59'S 


9058         92       252     86       93«| 

69  6912      111    63       72 

75  7618        5,,  69I4    79 


68     ._ 
6II4    613s 
54I2    6OI4 
6II4  Sale 
•6OI4    6II2 

42      

7338 


5512 

64 

781s 
75 


66 
64 
75 
66I2 
65 
6OI4 
52I2 
6II4 
58 
49 
8212 
9534 
104 


67 

Sepf20 

76    I 

June'20 

Aug'20 

6II2 

May'20 

6II4I 

Aug'20 

Feb'20 

Jan'20 

Nov' 16 

May'16 


30j  6134    70 
61        64>» 
69       821« 
66I4    76U 
65       65 
55 
52I2 
54 
58 
49 


11 


21 


73     June'20  .- 


62 

60 

6II1 

58 

491* 


8288    821* 


73       73 


•No  price  Friday   laten  bid  am  asked  thla  week,     a  Due  Jau.     ft  Due  Feb.     ff  13  n  (  1 1 !       lOnruy.     »  D  la  Sapt.     0  Due  Oct.     jOptloQsila. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  17 


Price 
FrUay 
Sept.  17 


Week's 
Range  or 
Last  Sale 


N  Y  Cent  &  H  R  RR  iCoti)— 

Lake  Shore  gold  3  J-as 1997  , 

Registered 1997  , 

Debenture  gold  4s 1928  ; 

25-year  gold  4s 1931 

Registered. 1931 

Moh  &  Mai  1st  gu  g  4s....  1991 

Mahon  C'l  RR  1st  Ss 1934 

Michigan  Central  5s 1931 

Registered 1931  ' 

4s 1940  , 

Registered 1940  . 

JL&S  1st  gold  3Hs... 1951 

lstgold3>-28 1952  IW 

20-year  debenture  4s 1929iA 

N  Y  Chic  &  St  List  g  4s..  1937' A 

Registered 1937 

Debenture  4s 1931 

N  J  June  RR  guar  1st  4s-- 1936 

NY  &  Harlem  g3i^s 2000 

N  Y  &  Northern  1st  g  53.1923 
N  Y&Pu  1st  cons gug 4s -1993 
Pine  Creek  reg  guar  6s...  1932 
R  W&Ocon  Istext  53-./il922 
Rutland  1st  con  g  4HS..-1941 
Og&L  Cham  1st  gu  4s  g.  1948 
Rut-Canada  1st  gu  g  4s.  1949 
StLawr&  AUir  1st  g  5s..  .1996 

2d  gold  6s 1996 

Utica  &  Blk  Riv  gu  g  4s.  .1922 
Pitts  &  L  Erie  ?d  g  5s  ..al928 
Pitts  McK  &  Y  1st  gu  6s. .  1932 

2d  guaranteed  6s 1934 

West  Shore  Ist  4s  giiar.._2361 

Registered 2361 

NYC  Lines  eq  tr  5s_.  1920-22 
Equip  trust  4Ms-. 1920-1925 
NY' Connect  1st  gu4H3  A..1953 
N  Y  N  H  &  Hartford— 

Non-conv  deben  4s 1947 

Non-conv  deben  3}^s 1947 

Non-conv  deben  3i4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s.. 1956 

Conv  debenture  3!$s 1956 

Conv  debenture  6s 1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4s 1954  J 

Non-conv  deben  4s 1955].J 

Non-conv  deben  4s 1956  J 

Harlem  R-Pt  Ches  1st  4s.  1954  IVI 
B  &  N  Y  Air  Line  1st  4s..  1955  F 
Cent  New  Eng  1st  gu  4s. .  1961  'J 

Hartford  St  Ry  1st  4s 1930  M 

Housatonic  Ry  cons  g  5s_  _  1937  M 

Naugatuck  RR  1st  4s 1954  IVI 

N  Y  Prov  &  Boston  4s...  1942  A 
NYW'ches&B  1st  Ser  I  4^^s  '46' J 
Boston  Terminal  1st  4s ...  1 939  j  A 

New  England  cons  5s 1945'J 

Consol4s 1945' J 

Providence  Secur  deb  4s_  .1957  M 
Prov  &  Springfield  1st  53.1922  J 

Providence  Term  1st  4s 1956  WI 

W&Con  East  1st  4^s...l943:  J 

N  Y  O  &  W  ref  1st  g  4s !7l992  M 

Registered  $5,000  only.. 91992  M 

General  4s 1955  J 

Norfolk  Sou  1st  &  ref  A  5s..  1961  F 
Norfolk  &  Sou  1st  gold  53..194l'lVI 

Norf  &  West  gen  gold  6s 1931  Wl 

Improvement  &  ext  g  6s. .  1934  F 

New  River  1st  gold  6s 1932  A 

N  &  W  Ry  1st  cons  g  4s..  1996  A 

Registered 1996iA 

Div'l  1st  Hen  &  gen  g  4s.  1944' J 

10-25-year  conv  4s 1932  J 

10-20-year  conv  4s 1932  M 

10-25-year  conv  4Hs...  1938  M 

10-year  conv  63 1929S.- 

Pocah  C  &  C  joint  4s..  .1941 1 J 
CC&T  1st  guar  gold  5s.. 1922  J 
ScioV&NE  1st  gug  4s.. 1989  M 
Northern  Pacific  priof  lien  rail- 
way &  land  grant  g  4s 1997  Q 

Registered 1997, Q 

General  lien  gold  3s a2047  Q 

Registered a2047  Q 

Ref  &  imp  4Ks  ser  A 2047  J 

St  Paul-Duluth  Div  g  4s.. 1996' J 

St  P  &  N  P  gen  gold  6s...  1923  F 

Registered  certificates..  1923  Q 

St  Paul  &  Duluth  1st  5s..l93l|Q 

1st  consol  gold  4s 1968  J 

Wash  Cent  1st  gold  4s 1948  Q 

Nor  Pac  Term  Co  1st  g  6s..  1933  J 
Oregon-Wash  Ist  &  ref  4s...  1961  J 
Pacific  Coast  Co  1st  g  53...  1946  J 
Paducah  &  Ills  1st  s  t  4!4s..l955  J 
Pennsylvania  RR  1st  g  4s..  1923  M 

Consol  gold  4s 1943  M 

Consol  gold  4s 1948  M 

Consol    4>^3 ...1960,F 

General  4HS.. .1965  J 

General  5s 1968!  J 

10-year  secured  7s 1930  A 

-\lleg  Val  gen  guar  g  4s.. .  1942  M 
P«D  R  RR  &  B'ge  1st  gu  4s  g  1936IF 
Pennsylv  Co  gu  1st  g  4MS..1921J 

Registered 1921 'J 

Guar  3!^s  coll  trust  reg  A. 1937iM 
Guar  3Hs  coll  trust  Ser  B.194t|F 
Guar  3Ks  trust  ctfs  C... 1942  J 
Guar  3Hs  trust  ctfs  D... 1944  J 
Guar  15-25-year  gold  4s_.1931|A 
40-year  guar  4s  ctfs  Ser  E .  1952  i  M 
Cin  Leb  &  Nor  gu  4sg...l942  M 
CI  &  Mar  1st  gug  4  Hs...  1935  M 
Cl&Pgengu  4HsSer  A.1942  J 

Series  B 1942  A 

Int  reduced  to  3HS..1942  A 

Series  C  3'4a 1948  M 

Series  D  3l4a ...1950  F 

Erie  &  Pitts  gu  g  3Ms  B..1940  J 

Series  C 1940  J 

GrR&  lex  1st  gue4Ms. 1941  J 
Ohio  Connect  1st  gu  4s-_.1943|M 
Pitts  Y  &  Ash  1st  cons  5s. 1 927  M 


82     Sale 
8II4  Sale 


Tol  W  V&  O  gu  4Hs  A. 

Series  B  4Hs. 

Series  C  4a 

P  C  C  &  St  L  gu  4Hs  A. 


.1931 
.1933 
.1942 
.1940 


Series  B  guar 1942 

Series  C  guar. 1942 

Series  D  4s  guar 1945 

Series  R  3  Ss  guar  gold.  1949 
Series  F  guar  4s  gold.. .  1953 

Series  O  4s  guar 1957 

Series  I  cons  guar  4^s- 1963 
Oenera'  r.s  SerlM  A 1070 


Low 
68 
65 
8II2 
81 
84i2 
75I2 


67 
6434 


69I2  Sale 

58     

6512 

90      

63       71 


73     Sale 
68       70 

"98I2  '99"i4 
7412  Sale 


4458 


High 
68 
Aug'20 

82 
.  8138 
Nov' 19 
Jan'20 
93I4  May'20 
99I2  Aug'17 
9812  Nov' 18' 
82  Nov'19 
77  May'20 
66i8  Mar'20 
661?  July'20 
73^8  Aug'20' 
73  Sept'20 
85  Nov' 17 
69I2  6934' 
8912  Feb'iel 
64  May'20| 
92%  Jan'20| 
78I4  Apr' 19 
113  May'15 
96l2  Aug'20 
Oct'19 
Aug'20 
Feb'20 
Nov'16 
Nov' 16 
Jan'20 
May' 17 
Jan'09 
95I4  Juue'20 
7134  74 
6934  6S34 
99I2  Feb'19 
9712  June'20 


No. 
1 


17 
44 


77 

60 

60 
101 
103 

93I8 
103 
ISO's 


6412  .. 

"55I4 


65 


7II4 

47     Sale 


70 

58 
37I8 


67^8 

74 

6212  Sale 


58 

55       56 
751$    8234 

100 

98l8 

9034 

7458  Sale 


74I4  Sale 
75     Sale 

7258 


101     Sale 
76       78 

95     

73^8    7412 

7534  Sale 


74I2 

5212 

4518 

43 

5112 

50 

44 

7612 

50  ■ 

9II2 

60 

49 

63 

79I2 

58 


77 

52I2 
Feb'20 
Sepf20 
5112 
53 
44 
78 
Oct'17 
Jan' 12 
July'18 
Oct'19 
Aug'20 
Dec' 17 
58 


IO6I2  May'15 
87     July' 14 
Aug' 13 

47 


83 

45I4 


5434  Sale  1 

54 



7738  Sale  | 

82^8 

975s 

97Vs 

9612 

93 

94 

63 

70 

6058 



10438  Sale 

7OI2  Sale 

71 

74 

75 

781s 

91l8 

93I2 

74I2 



80 

905s 

92 

79I3  Sale 

86I4  Sale 

103 

Sale 

7612 

79 

721s 

9734  Sale  1 

9612 



6534 

66I2 



6OI2 



65 

72 14 

7914 



70 

64 

74I4 

8412 

80 

77 



62 



63 

63 

66l8 

661s 

72I2 

81 

86 

82 

88 

8734 

65" 

821s 

827, 

82  Is 

90 

821s 

90 

771,, 

■77 

77I4 



77I4 

82  Is 

86 

701 1 

701-. 

70 

36 

9978 

8838 

7412 

61 

63 

60 

55 

7118 
100 
122 
103 

74I4 

79 

7118 

75 

76 

9634 
IOOI4 

75I4 

9812 

73^8 

7434 

72 

54 

55 

77I8 

8278 

9758 

96 

97 

7618 

37I2 

10438 

69I4 

71 

7818 

89 

81 14 

80 

90% 

77 

8534         86I4 

10258       IO3I4 

72I4  June'20 

83       Feb'20 

97I2         9734 

96I2   Aug'20 

6918  Mar'20 

68     '  .\ug'20 

7358    Jan'20 

Nov'19 

8034 

Scpt'20 

Feb'20 

84I2  June'20 

96I4  May'18 

104       Dec' 15 

96I4    Feb' 12 

Dec'12 

Feb' 17 

Apr'20 

79I4  May'19 

7612    Apr'20 

80     Sept'20 

93      Mar' 10 

9334    Apr' 17 

871s  Nov' 1 9 

SS's  Sept' 17 

74'8   Aug'20 

7912  Aue'20 

80       Apr'20 

78      Aug'20 

72I4  May'20 

82I4    Apr'20 

733s  June'2n 

76 's  June'20 

781,         701, 


Sept' 17 
Aug'20 
Dec' 13 
Feb' 14 
Dec' 19 

63 
Sept'20 
Apr'20 

55 
Aug'20 
Sepf20 
Nov'16 
Feb'20 

75 '8 
Ocfl9 

74I4 

75 
Mar'20 
Dec'19 
101 

75I2 
Jan*20 

7378 

76 
July'20 

5434 
Nov'19 

7738 

Aug'20 

Aug'20 

June'20 

Feb'19 

Oct'19 

Dec'16 

105 

7OI2 

7II4 

7818 

June'20 

.\pr'20 

8018 

9018 

79I2 


77 
79I4 
70 
80 


901s 
88I4 
75 


65 


Low    High 
65       70 
05       69 
76       87i2 
74I8    8412 


Range 
Since 
Jan.  1 


75I2    7512 
9314    93I4 


77  77 

66ls  B61s 

6338  7OI2 

72  81 

67I4  8I34 


64        75 


64        64 
9258    9258 


95       97I2 


52 
53 


60 
60 


93I8    93I8 


95I4  95I4 
6434  7434 
64        7178 


94I2    97I2 
3  I  6534    79 


1 

2 

4 

49 


29 


22 


45  5212 

45Is  4518 

4OI2  48l2 

44I2  55 

45  55 

39I2  50 

65  78 


6278    63 


44       58 


34I2    47 


32-     40 


55 


37 
5 


176 
"37 


51        63i2 
63       63 
60       60 

48       56I4 

71  Is    775s 

100     1045s 


103     103 

eru   80 


70 
70 
76 


7812 
7712 
76 


94I2  10434 

72I2  80 

9812  9812 

69  77 

69  8018 

67I4  72 

49I4  56I4 


25 


3 

31 

5 

2 


5 
7 

142 
80 

134 


14 


31 


69  81 I2 
8278  8278 
97ls  IO2I2 
96     lOO's 


1031s 

62 

65 

75 

89 

81'4 

75I2 

83 

73 

82 
101 

72I4 

83 

9534 

9538 

6918 

66 

7358 


108 
72I2 
7II4 
7818 
93I2 
8338 
861 2 
921'" 
8478 
931'> 

IO3I4 
82 
83 
98 
9612 
69  >8 
7II2 
735s 


67  8311 

66  81 

80  80 

8412  84l2 


68       75 


7612 
80 


8078 
80 


741s  90 

701s  90 

80  80 

78  78 

72I4  84 

82  li  82'4 

733s  7378 

76  883, 

7  Mo  701, 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  17 


Price 
Friday 
Sept.  17 


Week's 
Range  or 
Last  Sale 


Range 
Since 
Jan.  1 


Pennsylvania  Co  iCoTicl.) — 

est  L&P  Istconsg  5S..1932  A  O 
Phila  Bait  &  W  1st  g  43_.1943  M  N 
Sodus  Bay  &  Sou  1st  g  5s.  1924  J  J 
Sunbury  &  Lewis  1st  g  4s- 1936  J  J 
UN  J  RR&  Can  gen  4s..  1944  M  S 
Peoria&PekinUn  Ist6sg..l921  Q    F 

2d  gold  4}'$s ftl921  M  N 

Pere  Marquette  1st  Ser  A  5s- 1956 

1st  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4s  1937  J      J 

Pitts  Sh  &  L  E  1st  g  5s 1940  A     O 

1st  consol  gold  5s 1943  J      J 

Reading  Co  gen  gold  4s 1997  J      J 

Registered 1997  J      J 

Jersey  Central  coll  g  4s...  1951  A    O 

Atlantic  City  guar  4s  g 1951  J      J 

St  Jos  &  Grand  Isl  1st  g  4s. .1947  J      J 
St  Louis  &  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4s 1950  J      J 

Prior  lien  Ser  B  5s ..1950  J      J 

Prior  Hen  Ser  C  63 1928 

Cum  adjust  Ser  A  6s A1955  A     O 

Income  Series  A  6s ;iil960    Oct 

St  Louis  &  San  Fran  gen  6s.  1931  J      J 

General  gold  5s 1931  J      J 

St  L  &  S  F  RR  cons  g  4s..  1996  J 
Southw  Div  1st  g  5s...  1947  A 
K  C  Ft  S  &  M  cons  g  6s.  1928  IVI 
KCFtS&M  Ry  ref  g4s- 1936  A 
K  C  &  M  R  &  B  1st  gu  5s_  1929  A 
StLS  W  1st  g  4s  bond  ctfs..  1989  M 
2d  g  4s  income  bond  ctfs.pl989  J 

Consol  gold  4s 1932  J 

1st  terminal  &  unifying  5s.  1952  J 
Gray's  Pt  Ter  1st  gu  g  5s.  1947  J 

SA&  A  Pass  1st  gug  4s 1943  J 

Seaboard  Air  Line  g  4s 1950  A 

Gold  4s  stamped 1950  A 

Adjustment  5s ol949  F 

Refunding  4s 1959  A 

Atl&  Birm  30-yr  1st  g  4s.el933  M 

Caro  Cent  1st  con  g  4s 1949  J 

Fla  Cent  &  Pen  1st  oxt  6s.  1923  J 
1st  land  grant  ext  g  5s. .  1930  J 

Consol  gold  5s 1943  J 

Ga&  AlaRy  1st  con  5s_.ol945  J 
GaCar&No  1st  gu  g  5S-.1929  J 
Seaboard  &  Roan  1st  5s.. 1926  J 
Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll). .41949  J 

Registered ftl949  J 

20-year  conv  4s ffl929  M 

20-year  conv  53 1934  J 

Cent  Pac  1st  ref  gu  g  4s..  1949  F 

Registered 1949  F 

Mort  guar  gold  3Ks..ftl929  J 

Through  St  L  1st  gu  4s.  1954  A 

GH&SAM&PlSt  5s.  1931  IVI 

2d  exten  5s  guar 1931  J 

Gila  V  G  &  N  1st  gu  g  5s. .  1924  IVI 
House  &  WT  1st  g  5s. ..1933  M 

1st  guar  5s  red 1933  M 

H  &  T  C  1st  g  5s  int  gu...l937  J 

Gen  gold  4s  int  guar...  1921  A 

Waco  &  Ni  W  div  1st  g  6s  '30  M 

.\  &N  W  1st  gug  5s 1941  J 

Louisiana  West  1st  6s 1921  J 

No  of  Cal  guar  g  5s 1938  A 

Ore  &  Cal  1st  gtiar  g  5S-..1927  J 
So  Pac  of  Cal— Gu  g5s_..1937  M 
So  Pac  Coast  Ist  gu  4s  g..l937  J 
Tex  &  N  O  con  gold  5s.. .1943  J 

So  Pac  RR  1st  ref  4s 1955  J 

San  Fran  Terml  1st  4s 1950  A 

Southern — -Ist  cons  g  5s 1994  J 

Registered 1994  J 

Develop  &  gen  4s  Ser  A 1956  A 

Mob  &  Ohio  coll  tr  g  43.  .  .  1938  M 
Mem  Div  1st  g  4Ks-Ss_..1996  J 

St  Louis  div  1st  g  4s 1951  J 

Ala  Gt  Sou  1st  cons  A  5s.  .  1943  J 
Atl  &  Charl  A  L  1st  A  4^31944  J 

1  St  30-year  5s  Ser  B 1 944  J 

.4tl  &  Danv  1st  g  4s 1948  J 

2d   4s 1948J 

Atl  &  Yad  1st  g  guar  4s..  1949  A 

ET  Va&GaDivg5s 1930  J 

Cons  1st  gold  53 1956  M 

E  Tenn  reorg  Hen  g  53 1938  M 

Ga  Midland  1st  3s 1946  A 

Ga  Pac  Ry  1st  g  6s 1922  J 

Knoxv  <fe  Ohio  1st  g  6s. ..1925  J 
Mob  &  Bir  prior  lien  g  5s.  1945  J 

Mortgage  gold  4s 1945  J 

Rich  &  Dan  deb  5s stmpd.  1927  A 

Rich  &  Meek  1st  g  5s 1948  M 

Virginia  Mid  Ser  D  4-5s..l92]  IW 

Series  E  5s 1926  IVI 

SeriesF5s 1926  M 

General  5s 1936  IW 

Va  &  So'w'n  1st  gu  5s.. 2003  J 
1st  cons  50-year  5s..  1958  A 

WO&  Wlstcy  gu4s 1924  F 

Spokane  Internat  1st  s  5s 1955  J 

Term  Assn  of  St  L  1st  g  4  K  s  1939  A 

1st  cons  gold  5s 1894-1944  F 

Gen  refund  sfg4s 1953  J 

St  L  M  Bridge  Ter  gu  g  5s.  1930  A 

Texas  &  Pac  1st  gold  5s 2000  J 

2nd  gold  Income  5s 172OOO  Mar 

La  Div  B  L  1st  g  5s 1931  J      J 

W  Min  W  &  N  W  1st  gu  5sl930  F 
Tol  &  Ohio  Cent  1st  gu  5s. .1935  J 

Western  Divlstg5s 1935A 

General  gold  5s 1935  J 

Kan  &  M  1st  gu  g  4s 1990  A 

2d  20-year  5s.. 1927  J 

T0IP&  W  1st  gold  4s 1917  J 

Tol  St  L  &  W  pr  Hen  g  3^8.1925  J 

50-year  gold  4s 1950  A 

Coll  trust  4s  g  Ser  A 1917  F 

Trust  CO  ctfs  of  deposit .. 

Tor  Ham  &  Buff  1st  g  4s..tl946  J 
Ul.ster  &  Del  1st  cons  g  53...  1928  J 

1st  refundlng'g  48 1952  A 

Union  PaclWc  1st  g  4s 1947  J 

Registered 1947  J 

20-year  conv  43 1927  J 

1st  &  refunding  4s (72008  M 

10-year  perm  secured  63. .1928  J 
Ore  RR  &  Nav  con  g  43..  1946  J 
Ore  Short  Line  1st  g  6s...  1922  F 

1st  consol  g  53 1946  J 

Guar  refund  4s 1929  J 

Utah  &  Nor  gold  53 1 926  J 

1st  extended  4s 1933]j 

Vandalla  cons  g  43  Ser  A 1955iF 

Consols  4s  Series  B 1957'M 

Vera  Cruz  <t  P  1st  eu  I  'fs_.103«  J 


Bid 


96       98 
8312 


Ask  Low         High,  No.  Low    High 


7OI4 

7714 

I" I"  "so 

8178  Sale 
60       6438 


97     May'20,. 

78     May'20,, 

102     Jan  '93, 


97 

.Jl  78 


99 
8218 


41 


92  Dec'  17 

100  June' 17 

87  Mar' 16 
81  8178       21: 

62  Sept'20.. 


82i2    SO 


4434    41I4         4II4 


8OI2  Sale 
77  79 
86     Sale 


593g  Sale 
7II2  Sale 
87 14  Sale 
66  Sale 
5714  Sale 

94  95 
85I4     8658 

66I2 

65      

95  96 
6678  Sale 

76I4 

6358    6578 
52        54 
64     Sale 
63     Sale 


60  6II2 
5558    60 

54  Sale 
3778  Sale 
43     Sale 

55  63 

61  63 

8934 

80     104 
72I2    80 

8478 

8II2 


1 


93ls    Apr'20 

97I4  Dec  '17i i 

80%         80i2i      52 

76I4  Aug  '20 : 

83  86  16 


60      July'20 


68I2  Sale 


s76i2  Sale 
9934  Sale 
7268  Sale 


77  ^- 
69%  7OI2 
7812  ... 
78I4  ... 
85  95 
83%  84' 
8278  ... 
8458  .  . . 
95       97 


587g 

69I4 

86I2 

65 

5534 

92 

85 12 

78 

90 

94I2 

66 

86 

64 

48 

6334 

61% 

9812 

60 

60 

54 

37I2 

4212 

6278 

64 

9978 
101 

81 
•93 

81 

96I4 


5934' 

7112 

8714! 

66    I 

57I2 

Aug  '20, 

Sept'20 

May'16 

May'17 

96 

6712 

Aug  '20 

66 
Aug  '20 
66I2 
63 
Jan  '14 

60 
Sept'20 
55 
3812 
4334 
63 
May'20 
Nov'19 
Dec  '15 
Mar'20 
July' 19 
July'20 
May'19 


294 

140 

23 

167, 
1174 


75 

8212 

9538 

99    1 

85 



8734  Sale  1 

88I4 



80 



7458  Sale 

6878  Sale 

84 

Sale 

59*34  Sale  1 

59 

Sale 

80 

83 

65 

Sale 

80 

87 

767s 

84 

833.1 

8738 

64 

69 

55 

60 

66 

84% 

92 

85 

86 

75 

9378 

47U 

49 

95H 

99 

947s 

9678 

73 

80 

51 

871s 

96 

56 

955s 

865s 



84 

8438 

98 

79 

82 

65 

70 

81 14 

86 

60 

70 

83 

85 

801 2 

8412 

65 

68 

83 

84 

79 

81% 

53 

6OI4 

7912 

7634 

83I4 

75 

8134 

67I4 

80l» 

63% 

70 

75 

85 

25 

35 

75 

81 

481s 

507s 

347s 

8 

I2I2 

61 

7112 

711s 

81 

45 

8088  Sale 

8078  Sale 

76ii 

Sale 

973, 

Sale 

70 

763| 

971s 

9Si2 

871? 

877s 

79 

Sale 

S7ls 

89 

74I2 

86 



8434 

27 

6714       6812 

90  Feb  '14 
76  77 

98  100 

72%  73I2 
8712  Sept'16 
76I4  7612 
69  70% 

100  Oct  '18 
87      Mar'20 

95  Nov' 18 
8478  July'20 
82I4  Aug  '20 
8434  8434 
94     June'20 

94  Mar' 19 
83     Sept'20 

IOOI4  Oct  '17 
91%  Apr'20 
8634         8734 

96  Apr'20 
8058  Aug  '20 
85  July'19 
7438         75 

68  6878 
8358  84% 
8512  Sept' 19 

59  6OI4 
58  59 
83      Sept'20 
6458         65 
7634  June'20 
74I2  Aug  '20 
87  87I2 
66            66 
8II2  Mar'16 
63     Sept'20 

91  May'20 

85  85% 

92  July'19 
4612  Sept'20 
99%  Jan  '20 
97%  Apr'20 
80%  May'20 

65  Avig'19 
9268  N0VI9 

60  Feb  '20 
102%  June' 11 

95  Jan  '20 
104%  Dec  '16 

84%  84% 
7934  Aug  '20 

69  Aug  '20 
80%  June'20 
75%  Apr'19 
83  Sepf20 
80%         SOI2 

66  Au^  '20 

81  July'20 
81%  81% 
55       Apr'20 

86  May'18 
106%  Nov'04 

83%  May'20 
77%  Apr'20 
65  July'20 
62%  June'20 
83  Aug  '20 
36  Feb  '19 
75%  May'20 
51%  Sepf20 
1858  Mar'16 
18  Aug '18 
65     Mav'20 

82  July'20 
52      Sept'20 
80%         81 
77     June'20 
SOSs         811 


7434 
9734 
75% 

9778 
87% 
79 
87% 


76% 

9818 

76I4 

98 

88% 

791 

871 


89  Feb  '18 
8O34  Dec  '19 
80%  Juno' 18 
22  28 


22 
26 

"57 

"75 
88 


14l 

102 

30 

6 


7558  87% 

58  71% 

40  43 

93%  93% 


71  87% 
75%    7834 

72  .89 


55  60 

52  60 

62%  7134 

81  87% 
56%  67 
39.8  57% 

82  102 
85  9234 


9234  100 

5678  70 

86  8678 

60  66 

39%  50 

4858  66% 

49  63 


54%  6278 

55  6078 

4938  61 

30  41% 

38  49 

52  64% 

64  64 


41 


192 
119 
156, 


10, 
10 


64 


128 

14| 
43 


80 

"if 


8114 

"88'34 


61%    73 


73%    9378 
9338  106 
65%    78 


75%    82% 
60%    '70% 


87       87 


126 
6 


167 

"43 

59| 
6 
6 

17 

3 

?4 

2 


81%  85% 

82%  82% 

8468  9334 

93  94 


83       87 


91%  93% 

85%  9378 

96  96 

8058  SS 

68 "  '7934 

6278  7368 

77  87% 


54  61% 
50  59 
7138  90 
61%  6758 
7634  7634 
74%  805s 
8158  88% 

55  '  66 


60%    63 
91        92% 
79%    91 


46%    46% 
991»  100 
96       97% 
80%    90% 


60       60 


95       95 


84%  90 

7934  80 

55  70 

80%  80% 


79  83 

80%  85% 

6258  7358 

81  85 

7538  85 

52%  55 


83%  84% 

77%  80% 

65  82 

62%  73 

80  83 


74       75% 
4278    S3 


64%  68 

82  85% 

52  52 

74%  85% 

77  77 

78%  887g 

60  81 
95     103 

66%  81 
9684  101 

S2  93 

74%  85 

84%  92ISg 


69     20       28 


•  No  Drioo  Friday  latest  bid  and  asked,   a  Due  Jan.    6  Due  Feb.    a  Due  June.    A  Due  July.   *  Due  Aug.    0  Due  Oct.    v  Due  Nov.    ;  Due  Deo.     (  Option  saleT 
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BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  eu  lins;  Sept.  17 


Virginia  1st  Ss  series  A 1962  IW  N 

Wabash  1st  gold  5s _..1939rVI  N 

2(1  gold  53 193!)  F  A 

Debenture  series  B 1939  J  J 

1st  lien  equip  s  fd  g  5s 1921  IW  S 

1st  lien  50-yr  g  term  4s 1954  J  J 

Det  &  Ch  Ext  1st  g  5s 1941  J  J 

Des  Moines  Div  1st  g  43-.  1939  J  J 

Om  Div  lstg3V2S 1941iA  O 

Tol  &  Ch  Div  g  Is 1941  IW  S 

WashTerml  Istgu  3'^s 1945  F  A 

1st  40-yr  guar  43 1945  F  A 

West  Maryland  1st  g  4s 1952  A  O 

West  N  Y  &  Pa  1st  g  5s 1937  J  J 

Gen  gold  4s 1943  A  O 

Income  55 pl943   Nov 

Western  Pic   Ist  ser  A  5s. .1946  IW  S 

Wheeling  &  L  E  1st  g  5s 19261 A  O 

Wheel  Div  1st  gold  5s 1928  J  J 

Exten  &  Impt  gold  5s 1930  F  A 

Refunding  4 '-^3  series  A..  1966  M  S 

RR  1st  consol  4s 1949  M  S 

Wlnston-Salem  S  B  1st  4s_.1960  J  J 

Wis  Cent  50-yr  1st  gen  4s__.1949  J  J 

Sup  &  Dul  div  &  term  1st  4s '36  IW  N 


Street   Railway. 

Brooklyn  Ripil  Tran  g  5s- .  1945  A     O 

1st  refund  conv  gold  43 2002  J      J 

3-yr  7%  secured  notes.. *l:»21  J      J 

Certific vtes  of  deposit |.. 

Certificates  of  deposit  stmp'd 
Bit  City  1st  eons  53..  1916-1941 
Bk  Q  Co  &  S  eon  gu  g  5s..  1941 

BklynQCo&S  1st  5s 1941 

Bklyn  Un  El  1st  g  4-5S...1950 

Stamped  guar  4-5=i 1956 

Kings  County  E  1st  g  4s.  .1949 

Stamped  g'lar  4s 1949 

Nassau  Elec  guar  gold  4s.  1951 

Chicago  Rys  1st  5s 1927 

ConnRy&L  1st  &ref  g4^s  1951 

Stamped  guar  4'/2S 1951 

Det  United  1st  f'ons  s;  44s_. 1932 
Ft  Smith  Lt  &Tr  1st  g  5s..  _  193") 

Hud  &  Manhat  5s  ser  A 1957 

Adjust  Income  5s 1957 

N  Y  &  Jersey  1st  5s 1932 

Interbor)-Metr'ip  coll  41^3.1956 

Certificates  of  Deposit 1..  .. 

Interboro  Rap  Tran  1st  5s..  1966  J      J 
Manhat  Rv  (NY)  cons  g  4s-1900  A     O 

Stamped  ti\--exempt_ 1900  A    O 

Manila  El»p  Rv  &Ltsf  53.-1953  IW     S 

Metropolitan  Street  Ry —  I 

Bway  &  7th  Av  Ist  eg  5s.l943'j      D 

Col  &  9th  Av  1st  gugSS-.  1993  M    S 

Lex  Av&  PF  lstgug5s-.  1993  M    S 

Met  W  S  El  (Chic)  1st  g  43.193S  F     A 

Milw  Elec  Hy  *  Lt  cms  !»5t  1926  F     A 

Refunding  A  exten  4^S-.1931  J      J I 

Montreal  Tram  1st  &  ref  5s_  1941  J       J 

New  Orl  Rv  &  Lt  gen  4  'Xs. .  1935  J      Ji 

N  YMuni-ipRv  Istsf  5-!  A    1966  J       J 

NY  Rys  1st  R  E  ^ref  Is... 1942  J       J 

Certificates  of  deposit .-  ..| 

30-year  adi  inc  5s 11942  A     O, 

Certi  f  1  "ates  of  deposi  t I I 

N.Y  State  Rvs  1st  cons4Hs-1962  M    N 

Portland  Rv  1st  <feret5s 1930  M    N 

Portid   Ry  Lt*  ^  1st  ref  5S-1942  F     A 

Portland  Gen  Elec  1st  .53   1935  J      J 

St  JosRvLH&P  Istg5s..l937  M    N 

St  Paul  Citv  Cab ''onsg5s..l937  J      J 

Third  Ave  1  ^t  ref  Is in-'O  J      J 

AdjincomeSs fjl9fi0  A     O 

Third  Ave  Rv  1st  g  53 I037  .J      J 

Tri-City  Rv  &  Lt  1st  sf  5S-.1923  A     O 

Undergr  of  London  4  H s 1"33  J      J, 

Income  6s 19  t8  ..  ..i 

United  Rvs  Tnv  5s  Pitts  iss.    IO26  IH    N 

ITnited  Rvs  St  L  1st  g  43 103t  J       J 

Stt>onisTr^nsit  <ru  53.        looiA     O 
United  RHs  San  Ft  s  f  4s.    .1927  A     O 

Union  Ti- (N  V)  cfs  dep I 

EqiiitTr  (NY)  inter  ctfs 1 , 

Va  Ry  Pow  1st  &  ref  .5s...  1931  ■ 


Bid 
79 
87 
80 


95I4 

50 

70 

'so'ij 


Ask  Low 

Sale  77 

Sale  ;  So^g 

81    j  81 

'  90 

97I2 

6118  70^4 


75I8 
58I3 


66 

7OI2 
53 
85 
59 

22 
81 -is 
84 
78 


69     ! 


54''8 
Sale 
Sale  , 

Sale 
88 

8378 


55 
55I2 
69 
70 

O8I2 


64 


Sale 

Sale 

77 


8.) 
53 
74I2 
66 
82 
51U 
83U 
59 
36 
Si's 
83 
100 
90^8 
58 
55 
68 
70 
69-2 


High 

7^14 

87 

Sept'20 

Alg'18 

Jily'19 

Nov' 19 

Mir' 20 

\ii  '12 

July'20 

Oct  '19 

Jjly'20 

Aug '18 

55I4 

85 

59 

Oct  '17 

81^4 

Sept'20 
Feb  '17 
Mar' 17 
58 
5514 
69 
70 
Sept'20 


J 
N 
J 
A 
A 
A 
A 
J 
A 
J 
J 
J 
S 
a! 

■i\ 

O, 


27  40 
22  30 
4018  44 
401s  40% 
40  Sale 
6OI2     72^8 

75     ; 

80    ' 

5758 

60 

64 

56 

28 

6112 

64 

60      

5812    59 


57 
57 
51 
51 

"eo" 


59  Sale 
2438  Sale 
70  78 
17  Sale 
16  Sale 
4718  Sale 
5II4  54 
5II2    55 


29  29 

2II4  Aug '20 
40  4OI4 

39I8  3914! 

40  40 

66  Aor  '20 
80  May' 18 
4OI2  Dec  '19 

57  57 
55  57 
51 12  Aug '20 

50  Alg  '20 
23  Aug  '20 
59  59I2 
66l->  June'20 

77  July' 19 
5812         60 

58  Jan  '20 
58  5912 
2218  2412 

78  Apr  '20 
15  nig 
I5I4          16 
46             4734 

51  Is  52 
51      Aug  '20 
75     Oct  '19 


No. 

Low 

High 

16 

ll'f. 

804 

8 

79 

91 



73 

84 



"88"34 

'88"7s 



51 

55I2 



66 

72 

6 

47 

56 

6 

81 

92 

3 

5t 

6312 

6 

767s 

SS 



88 

92I2 

1 

45I8 

58 

26 

50 

56 

4 

61 

69 

33 

ao's 

7i 



61 

70 

2 

21 

3334 



2II4 

28 

1     30 

35 

50 

1     28 

34I2 

47 

2 

311;, 

45 



60 

66 







6 

5.5' 

61 

12 

55 

i3 

23 


59I4  55 

23  28 

5710  70 

60  66I2 


10 


93 
396 


280 

84 

304 

3 


6434 
7OI2 


52 


Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  .5s 19 17 

Bkly  Ediion  Inc  gen  5s  A  .1949 
Bklyn  Un  G^3  1st  cons  g  5=i  1945 
Cincin  Gas  >k  Elec  Ist-feref  5s  1956 

Columbia  G&  E  1st  5s 1927 

Stamped 1927 

Columbus  Gas  1st  gold  53.-1932 

Consol  Gas  .5-vr  conv  7s 1925 

Cons  Gas  ELAP  of  Bait  5  yr5s'21 
Detroit  Citv  Gas  gold  53.  J  .  _  1923 
Detroit  Edison  1st  coll  tr  5s.  1933 

1st  &  r^f  5s  ser  A )fcl940 

Eq  G  L  N  Y  1st  cins  g  .5s. . .  1932 
Gas  &  Elec  Rerg  Co  c  g  5s_-1949 

Havana  Elec  consol  g  53 1952 

Hudson  Co  Gas  1st  g  .5s 1949 

Kan  Citv  (M  i)  Gas  1st  g  53-1922 

Kings  Co  El  L  *  P  g  .5s 1937 

Purchase  money  6s 1997 

Convertible  deb  63 1925 

Ed  El  111  Bkn  Ist  con  g  4s_1939 
Lac  Gas  L  of  St  L  Ref  *  ext  .53  '34 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  G is  g  .53..    .      1918 

NYOELH^Pg  .53 19m 

Purchase  monev  g  4s 1919 

Ed  Elec  Tii  i3t  cons  g  .5s..  1905 
NY&Q  El  Lf  1st  con  g  5s  1930 
Pacific  G  .t  E  Co — Cal  G  &  E— 

Corn  uni'ving  <fe  ref  5s 1937 

Pacific  G  •%  E  gen  •%  ref  .5s..  1942 
Pac  Pow  &  Lt  1  St  •%  t-ef  20-yr 
.5s  Infnational  Series..    1930 

Pat  &  Passaic  G  •%  El  .5s 1949 

Peop  Gas  A  C  1st  cons  g  63-1943 

RefiindlnT  go'd  5s 19  47 

Ch  G-L  4  Coke  Ist  gu  g  5s  1937 
Con  G  Co  of  Oh  1st  gu  g  5s  1936 
'^Ind  Nat  Gas  *  Oil  30-vr  5s  1936 
'"Mu  F'lel  Gas  1st  gi  g  5s,.  19 17 
Philadelohla  Co  conv  g  .53. .1922 
Stand  Gas  ^  El  conv  s  f  63 ..1926 
Syracu.se  I,lght|ng  1st  g  5S-.1951 
Syracuse  Light  ^  Power  .5S-.  1951 
Trenton  G  Xc  El  Ist  g  53-  1949 
Union  Elec  T,t  -fe  P  Ist  g  5S-.1932 
Refunding  ^  exteislon  53  1033 
Unit"-'  ^■-'  ^ -.  ' "»   ■  <  f  .     x^-^". 


7212 

6978  80 
8678 

75i'>    80 

81 

85 

99  Sale 
97 


791s     8OI2 

"8.5'l2  "913, 
8118  85I4 
90      100 

897, 

8712 

67        7II2 
76        78 
83 

'7.5I8  Sale 
6II2  Sale 

85     

78i2    89 


4314  43I4 
21     June'20 

Mar'20 
Dec  '19: 
Apr  '20' 
Jan  '201 
7OI2  July'20' 
61      July'19 
July'19j 
24 
23 
578 ' 
578 

Sepf20 
Aug  '20 
Dec  '19 
Feb  '17 
July'17 
Jan  '20, 
42 
23 
Sept'20 
8912  June'20 
73  May' 19 
50  50 

66  66I4 

4712  Apr  '20 
50  Jime'17 
2II2  Aug '20 
25I3  26I2 
2638  26I2 
65  65 


103      Sept' 15 
75I8  Sept'20 


40 
54 
92 

77 


57 

22I2 

22I4 
5-i 
434 

51 

59 

55 

9OI2 

95 

80 

41 

21 

75 


2 
23 

1 
22 


5812  69 

68  f8 

53I8  60 

13  241'> 

73  78 

11  1934 

10  193g 

4158  58 

49I2  60 

4934  6OI2 


40 
21 
40 


67  I 

40 

42 


92 
77 
69 


941; 

77 
75 


I9I2  32 

20  31 
5  734 

4I2       7I2 

45  55 

59  6478 


12 
35 


89  80 

37I2  43 

I9I4  31 

75  84 

8778  92 


10     50        50 

13  I   6334    75I4 

...  I  47I2    47I2 


71 

86 

81 

82 

87 

9878 

79 


...  2II2  30 

21  21  30 

10  2018  30 

3  63  70 


71 
Apr  '20' 
July'20 
July'20 
Jime'19 
99I2 
Apr  '20 
9.512  Apr  '20 
S5')t  Aug  '20, 
767g  77    I 

94     Feb  '18 
100     Feb  '13 
79  7912 

91  Sept'19 
9212  Dec  '19 
8II2  8II2' 
90  June'20 
8978  Sept'20 
77  Feb  '20 
7OI2  Sept'20 
75I2  75I2 
I0412  Apr  '17| 
751s  7515' 

61  6II2' 

89     Anr  '20 
7812  May'20 


66I4    S2i2 
70        79 


79 
81 
81 


86 
89 
8712 


123 


96I4  10134 

79        79 
95I2    95I2 
8234    95 
76^8     90 


M  N 

.  J 

F  a' 

M  S 

A  O 

M  S 

J  J 

J  J 

M  N 

M  N 

M  N 

J  D 

J  D 

J  J 

IW  S 

M  S 

M  N 


82        83    I   83     Aug  '20  . 
74I2     757g     74I2  74781 


77 

Ilir  "89" 

6OI2  Sale 

60       70 

6978 


86 
85 


68 


8634 
88  , 
80'8 


7314     80 

7978 


751-. 

105 
89 
6018 
7118 

100 
89 
75 
857s 
823s 
97I2 
6712 

9838 

74 
82 


Aug '20  . 
July'17«- 
Sept'20  . 

6OI2 
Apr  '20  . 
Aor  "17  . 
Mir' 17  . 
May' 19  . 

86I2 
Aug  '20  . 
May' 17  . 
Aug  '20  . 
Oct  '17  . 
July'20  . 
Julv'19  - 


10 


14 


79        8512 


8038  8112 

85  90 

8978  89Vg 

7534  77 

70  8212 

75I2  8712 


7434  85 

5812  6534 

89  89 

7812  81 

79I2  9OI4 

7212  83 

75I2  7512 

"88'i8  "89" 

57  6OI2 

7118  80 


85 
8OI2 

89 
91 

6'7'l2 

"70  ' 

74" 

"siV 

70 

0   '-T 

BONDS 

N.  Y.  sroci  aXGa\NGE 
Wes.i  en  liag  Sipt.  17 


Price 
Friday 
Sept.  17 


Week's 
Ita  ige  or 
Last  Sale 


Hang' 
Since 
Jan.  1 


Gis  &  Electric  Lt— (Co/i;/.)     1 

Utih  Pjwar  &  Lt  lit  53 1914  F  A 

Uti^a  Else  L  &  P  l5t  ?53-..1950  J  J 

UtloaGn&  Ele^rsf  5i 1957  J  J 

Westchester  Ltd  gold  53 1950  J  D 


Btd 

73 12 

77 
70 
7IU 


IWiscsllanaaui  | 

Adami  Ev:  30II  tr  g  15- 1948  IW  S 

AiaskaGjld  M  deb6s  A 1925  IW  S 

Conv'de')  65  series  B 192'i  IW  S 

Am  S3  )t  VV  Va  I3t5i 1920  M  N 

Armiur  &  Cj  1st  real  est  iKs  '3  )  J  D 

AtUntL'Fmit  coiv  d3b7s  A  1931  J  D 

B53th  Fisheries  deb  s  f  6s. ..192')  A  O 

Br.iden  Cop  M  cod  tr  s  r6s_.1931  F  A 

Bjia  rermiiU  Ist  43 1)52  A  O 

C)n53l5i.-. 1955  J  J 

B  lildiig  5i  g  iir  ta'i  ex.. 19  iO  A  O 

Chi3C  fe  C>in  R/5sr  55...1927  A  O 

ChicUn  Sti'n  Istgu  IHi  A.1963  J  J 

1st  Ser  C  6 '-^  i  (ctfs) igiS  J  J 

Chile  Copner  10-yr  conv  75-1923  IW  N 

C:)ll  tr  &  conv  6s  ser  A...1932  A  O 

Com.)utin?-Tib-Rec  s  f ')5..19t!  J  J 

GraibvC  >nsMS&Poon6iA192S  IW  N 

Stimpel ..192SIW  N 

Great  Falls  P-iw  Ists  f  55. ..1910  M  N 

lot  Mercan  Mi-ine  s  f  63 1911  A  O 

Montana  Power  l5t  5i  A. ..1913  J  J 

Morris  fe  Co  Ists  t  l!4s 1939  J  J 

Mtge  Binds  (N  Y)  Is  ser  2. 1966' A  O 

10-20-year  55  series  3 1932  J  J 

N  Y  D)ck  50-yr  1st  g  4s 1951  F  A 

Nia;ara  Falls  Piwer  1st  5!. .1932  J,  J 

Ref  &  gen  65 t1932  A  O 

NiigLick  &  O  Pov  1st  55..1951  M  N 

Nor  States  Powe-  2'i-vr  55  A  1941  A  O 

Ontario  P:)wer  N  F  1st  55..  1943  F  A 

Ontario  Transrai-siin  5! 1915IW  N 

Pub  Serv  Cirp  N  J  gen  55..1959  A  O 

Tennessee  Cip  l5t  conv  65.. 1925  M  N 

Wash  Witer  Po-ver  1st  55. .1939  J  J 

Wilson  AGO  l5t25-yrsf  6s   1941  A  O 

10-year  conv  s  f  6s 192S  J  D 

IWanufacturini    &    Industrial 

Am  Agric  Chem  1st  c  5; 192S  .'\  O 

Conv  de*ien  5s 1921  F  A 

Am  Cot  Oil  debenture  53-. .1931  M  N 

AraSm  &  R  1st  30-vr55ser  A '47JA  O 

Am  Tobacc  1  40-year  g6s 1941|a  O 

Gold   4s 1951jF  A 

Am  Writ  Pip -r  3  t  7-65 1939|j  J 

Baldw  LocT  Works  1st  55. .1910  M  N 

Cent  Foundry  1st  s  f  6s 1931IF  A 

Cent  Leath-r  20-vear  g53..1925  A  O 

Consol  Tobacco  g  45 195l|F  A 

Corn  Prod  Ref g  s  f  g55 1931  !lW  N 

1st  25-year  s  f  5s 193l!lW  N 

Cuba  Cane  Sugar  conv  7s..  1930  J  J 

Distill  Sec  Cor  conv  Istg  53. 1927  A  O 

E  I  du  Pont  Powder  ms--.103<;'J  D 

General  Baking  1st  25-vr  6s -1930  J  D 

Gen  Electric  deb  g  3 Hs 1942  F  A 

Debenture  5s 1952  M  S 

20-year  deb  6s Feb  1940 

Ingersoll-Rand  1st  5s 1935  J  J 

Int  Agric  Corn  1st  20-yr  55.  .  1932  M  N 

Int  Paper  conv  s  f  g  5s 1935  J  J 

1st  &  ref  s  f  conv  ser  A 19471--  -- 

Liggett  &  Myers  Tobac  73. .1941  IA  O 

5s 1951  F  A 

Lorillard  Co  (P)  7s 1944  A  O 

5s 1951  F  A 

Nat  Enam  &  Stamog  1st  .5s .  1929  J  D 

Nat  Starch  20-vear  deb  5s-.  1930  J  J 

National  Tu'^e  1st  5s 1942  M  N 

N  Y  Air  Brake  1st  "onv  6s      1938  M  N 

Standard  Mining  I't  5s 1930  M 

Union  Bag  &  Paper  1st  5s..  1930  J 

Stamoed  - 1930  J 

Union  Oil  Co  of  Cal  1st  5s_.1931  J 
U  S  Realty  &  T  conv  deb  g  5s  1924  J 
U  S  Rubber  .5-year  see  7s  ..1922  J 

1st  &  ref  .53  series  A 1947  J 

10-year  7'.!;s 1930  F 

U  S  Smelt  R°f&M  conv  6s.  1926  F 
Va-Caro  Chem  1st  1.5-yr  .58.1923  J 

Conv  deb  6s pI924  A 

West  Electric  1st  5s  Dec 1922  J 


Ask  Low  Hlglt 

Tih     7.i'>g  7334 

95  Mar'20 

88I2    87  Nov' 19 

7912     88  Oct'19 


No.  Low    High 
11     7OS4    81 14 
95        P5 


58 
15 
15 
98 
77 
83 


6014'  55 

I8I2  15 

161^  15 
102 
Sale 
85 

9OI2  90 

8912    903g  87I2 

69        741s  73 


Au?'20 
.\u?'20  . 
Sepc'20 


76 
84 


6918  Sale 
72        78 


G834 
72 
58 

77     Sale      77 

IO2I2  Sale    102i-> 

9858  Sale  i   98 

74     Sale      7358 

80  Sale  I   80 

9512    92 

90       95 

82 

SHi  Sale 

81  Sale 
72 


65 


89 
81 
7934 
7278 
83 
94 
65 
8.5I2 
IOII2 
5 


65 
61 
90 
90 'p 


64 

85 

97 

82        84 

7378     74l2    75 

75        78       78l.<. 

63        69 

60        61 

9II2    95 

82      „„  , 

87     Sale      86-38 
823s  Sale      8238 


8712  91.3g 
9OI4  .91 

77       79 
75%  Sale 

117      

747s  Sale 
7714  .Sale 
8512    90% 
70       78 
9OI2  Sale 

7812 

88I2  101 
8958     92 
92I4  Sale 
77     Sale 
95       96 

6512  Sale 
8578  Sale 
9812  Sale 


77 
Sept'20 
Feb' 18 
Sept'20 
Sept'20 

6934 

72 
Mar' 18 

7812 
103 '8 

99    I 

74    I 

81  ig 

May'20 

Apr"20 

Mar'20 

8I34 

81 
Sept'20 
Apr'14 
June' 16 
Sepf20 
Jily'20 
Oct'19 
May'20 

7518 
July'20 
Auij'20 
Sept'20 
May'20 
July'19 

87 

8312 


55  S8 
11  20 
10       17 


39 

737g 

841* 

83 

85 

84 

93 

65 

797, 

3 

67 

82 

^ 

71 

827g 

27 

701. 

18334 

4 

100 

105 

37 

92 

108 

72 

70 

86 

5 

80 

88 



90 

9512 



94 

95 



89 

89 

169 

801  • 

95I4 

22 

7634 

86 

... 

72  7g 

83  ig 

5812    67I4 
85l2    93 


85  88 

70  85 

7612  85 

65  75  Is 

53%  66 

90  96 


26     857g    98U 
51     823s    96I4 


7  875g  100 
18  '  90       9934 

79       89l2 

252  73       86I2 
2   117     119 

1  73'8    747g 

15  74 


837s 
9134    97 


31 


68 
90 


817g 
971; 


-.98     IOOI4 
6     8912  IOOI2 


67     87 

22     75 

... i   95 

.--     88 

10     60 

2  I   81 


100 
83 
95I4 
91 
7OI2 
97 


Caai,  Iron  &  Ste^i 

Beth  steel  Ist  ext  s  f  5s 1926  J 

1st  &  ref  .5s  guar  A 1942  WI 

20-vr  p  m  &  imp  s  1  5s...  1936  J 

Buff  &  SusT  Iron  s  f  53 1932  J 

Debenture  5s -1926  IW 

Cahaba  C  M  Co  1st  gu  6s..  1922  J 

Colo  F&  I  Co  gen  3  f  5s 1943  F 

Col  Indus  1st  fc  coll  5s  gu_.1934  F 
Cons  Coal  of  Md  1st  &  ref  5s  1950  J 

Elk  Horn  Coal  conv  6s 1925  J 

Illinois  Steel  deb  4Hs 1940  A 

Indiana  Steel  1st  5s 19.52  M 

Jeff  &  Clear  C  &  I  2d  53 1926  J 

Lackawanna  Steel  1st  g  53.-1923  A 

1st  cons  5s  series  A T'oO  M 

Lehigh  C  &  Nav  s  f  4'4  A..  19.54  J 
Midvale  St^el  fe  O  conv  s  f  .5s  1936  M 
Pleasant  Val  Coal  1st  s  1  53.1928  J 
Pocah  Con  Collier  1st  s  f  53.1957  J 
Rcpub  I  &  S  10-30-vr  5s  s  f-1940  A 
St  L  Rock  Mt  &  P  .5s  ,stmpd-1955  J 
Tenn  Coal  I  &  RR  gen  .5s..  1951  J 
U  S  Steel  Corn — fcoup...(fl963  M 

s  f  10-60-vear  ,5slreg rfl963  M 

Utah  Fuel  1st  s  f  .53- __1931  M 

Victor  Fuel  1st  3  f  .5s 1953  J 

Va  Iron  Coal  &  Coke  1st  g  5s  1949  IW 

Telegraph  &  Telephone        I 

AraTelep  &  Tel  coll  tr  4S-..1929  J 
Convertible  4s 1936  IW 

20-year  conv  4^s.. 19.33  IW 

30-year  temp  coll  tr  5s 1946  J 

7-year  convertible  63 1925  F 

Cent  Oist  Tel  1st  30-vear  5S.1943  J 
Commercial  Cab'e  1st  g  4s. .2397  Q 

Registered 2397  Q 

CumbT&T  1st  &  gen  5s...  1937  J 
Keystone  Teieohone  1st  5s.  .1935  J 
Mich  State  Tel^ph  1st  5s...  1924  F 
N  YTe'ep  Ist&gensf  414s   1939  M 
30-vear  deben  s  f  6s. Feb  1949  .. 

Pacific  Tel  .t  Tr-I  ist  55 1937  J 

South  Bell  Tel  ,feT  Ists  f5s-19tl  J 

West  Union  coll  tr  cur  .53 -..1938  J 

Fund  Xi  real  est  g  4HS-..1950  IW 

Mut  Un  T»i  TU  ext  55 1911  IW 


75I4    7534 

lOOis 1 

87    I 

IO412  Sale 

81     Sale 
IO4I2  105 

8OI2  Sale 

91  9212 
89  9012 
84l'>  Sale 

92  937g 
80  8412 
821s    90    , 

"87""  89" 
78ij  Sale 
977s  Sale 
79i'>  Sale  I 
98is  Sale 
951s  Sale 
9134  9212 
95       9612 

93  9418 


8678    87^8 
7858  Sale 

79  Sale 

"76"  "" 

7538 
7078 
71      

85      

78     Sale 
85I4  Sale 

94     

89l2  Sale 

80  82 


72 


8534 
78 
79 
93I2 
91 '8 
101 
78 
70 
72 
98 
77 
85I4 


28     95»4    9958 

i   "7.5"'  "841 1 

i  9912    99I2 

I   81        86I2 

6     9934  111 
17     77       89i« 
100     110 

1  76       88 

I  91        97I2 

!  93lg    9634 

6     83  I  93I2 

2  1   91  9934 

•    85  93I2 

85  90 

<  87  87 

5  8712    88 

43  74       843i 

30  9612  IO3I4 

72  76    I  90 

255  97I2I  98I4 

11  93    '105 

1  901-    951, 

1  92I4  101 

6,  93       9734 


Aug'20,. 
80 
SO    I 

July'19  . 

Nov' 19  . 

Dec'14  . 

June'20  . 

Aug'20  - 
72     I 

Feb' 19  . 
78    I 
8558 1 


14 
16 


8534    97% 
77       89 
77I2    867, 


78       95ig 
697g    74 
70       76 


2 
18 


72I4    84 
831j    93I2 


Sale 


78 

80      

7334  82 
86  87. 
65  70 
S434  Sale 
92  Sale 
92I2  Sale 
80  86 
....  62 
83%    84 


76  Sale 
6312  70 
8OI2  83 
7912  Sale 
9558  Sale 
83I4  8478 
62i-> 


8912         90 
80  80 

83I2  Aug'20 
7734         78 


32 


8912  94I4 

797g  99I2 

831*  831- 

757g  8512 


8OI4  Aug'20,. 
86  86    I 

71  June'20  . 
8412         8478 
9II2         92    I 
91  91    I 

8634  Nov'19  . 

70  Mar'19 

80  Aug'20 


13 

"is 

192 
15 


79I2    90 

88 

85I4  86 
7812  Sale 
8734  Sale 
81%  Sale 
8OI2    83 

79      

75       75I8 
97 


7514 
64 
SOSg 
79 
9434 
83 
6412 
68I2 
7910 
98 
85 
78 
8712 
81 
8OI2 
78 
741s 
IOII2 


76 

64 

82 

80 

95>s 

83 
Aug'20 
Jan' 18 

7912 
Apr' 16 
Sept'20  . 


31 

2 

8 

109 

142 

1 


80  82l2 

80lg  96 

67  72 

SO  93 

8858  9934 

88  9914 


80       8312 


73 
621. 


801s 
69 


77is  85 

725s  8334 

92  997s 

8II4  96 

60  641. 

'76'  "seij 


791s 

25 

8834 

42 

SU. 

11 

81 

12 

Sept'20 



Sept'20 



•Sent' 17 



S23s  96 
721.  811. 
SM|96»i 
767,  'S8I4 
7814  "8512 
701.  S6I2 
70    i  811. 


•No  Dcloe Friday  latest  bid  and  aaked.  aDtieJan.  »Dua  April.  cDue  May.  fDueJuu.  ADneJoly.  itDnaAog.  •I>MOet.  »Dn«H«T.  f Due  Dm.    lOodonsaie. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  next  page 


1171 


SHAKE  PKICES—  NOT  PER  CENTUM   PKiCES 


Saluriay 
Sept.  11 


Monday 
Sept.  13 


Tuesday 
Sept.  14 


Wednesday      Thursday  Friday 

Sept.  15  Sept.  16  Sept.  17 


Sales 

for 

the 
Week 


STOCKS 

BOSTON   STOCK 
KXCHANGE 


Range  since  Jan.  I. 


Lowest. 


12712  12712    127i->  12712    12712  127I2 
66        66I2      65lo    66I2      65?4    66I2 

*85        87        *S5       

3812    3812  *  38i2    38=8 

•45       48       »45       

♦135      145     »135      145 


•86 

3812    40 

46        46 
14012  HOij  ♦ 


1271-. 

6512 

87 

3812 

48I4 
135 


I27I2 

66 

87 

3812 

48I4 
140 


•31»       4I2       *31')       4I2     

•130       *130       *130 

*71        76    I      72        72        *71 


76 


*3l2 
"ISO 
»71 


4I2 

Ye ' 


331 


•63 
33 

•63  _._ 

•84  ... 

•8014  ... 

*24"«  25 

•78  88 

•42  46 

4934  50 


*3l!> 

•l/g 

•8 

98-8 
*74 
•75 

•4 
*15 

24 

*7l2 
9I2 

*2l8 

*2 

14 

•4I2 

3034 

20 

75 
147 

23 

14 
•39I2 

27I2 
•I9I4 

4412 

*6l8 

1334 

HI4 

94 

82l2 
*60 
121 

33!e 

90 
*21 

263g 


4 

2 

9 
99I4 
75 
80 

5 
17 
24 

77s 

9^8 

2h 

3 
14 

5 
30i4 
20' 
75 
148 
23 
14 
40 
28ls 
1934 
44I2 

6>4 
1378 
12 
94 
83 
01 
121 
343 
91 
23 
2612 


65  66 

3234  3334 

•62  

*84  

*81  

•2414  25 

*76  80 

43  43 

50  50 


*3l» 
2 
9 
99 
75 
♦75 
•4 
•15 
24 
•7I2 
91^ 
2lt 
2",s 
14 
*4l2 
3OI2 
20 
75 
•147 
23 
I4I2 
39 
28 
lO^s 
*4o 
61s 
1334 
12 
*93 

8212 
•60 
*118 
33I2 
91 
•21 
2612 
165 


33I2  33I2 

80  80 

*84  

85  85 

*24i2  25 

79I2  79I'>' 

♦42  427s; 

50  50 


*13l2 
•29 
2OI2 

I4I4 
•2218 

11438 

6434 
2534 

4034 
•2434 

1718 

19 
•24 
*17l2 


33.1 

2 

o 

9!)  3s 

75 

80 
5 

17 

24I2 
734 
97s 
2I4 
2l8 

14 
5I2 

301- 

20 

75 
150 

23 

1410 

39 

28I.S 

I9-°'s 

453.1 
6l,s 

14 

12 

94 

83 

01 
121 

34 

92 

23 

203 
105 


14 
3OI2 
2034 
I4I4 

I'l'sil 
6434 

2534 

41 

2478 

1738 

19 

26 

18 

60 

6OI2 


•24  26 

*.40  .75 

57I2  57"2 

*.20  .40 

•23  25 

338  358 

•IOI4  IOI2 

*8l2  9 

.05  .05 

290  290 


23 

♦10 

36 

•4 
734 

nvi 

*2l2 
*4 
*2i'> 
.50 


2312 
lOU 
36 
4I2 


111. 

27; 
41 

3 
,75 


•57:2    59 
•76        77I2 


29 
*3'8 
•ISg 
•3I2 
234 

*1I4 

314 
614 

•4 
*60 
*17l2 

♦3I2 
•30 

90 
934 


29I2 
338 
134 
4 

234 
134 
3I1 
6' I 
4r>8 

601 

18 
6 

90' 
10 


*16l4  I6I2 
*.40  .75 
•II..       2 

2534  2534 

•37  40 


48 
42 
•14 
•Us 
•134 
•.15 
•41/ 
•4 
•II4 
*.50 
•134 

8 
•138 
•2 
•.30 


13^8 
•29 
•20 
♦14 
•3212 
113 

64I2 

25I2 

4034 

25 

I7I4 

19 
♦24  I2 

1734 

60 


3% 
2 

*8l2 

9914 

75 

75 

*4 
•15 

241 

♦7I4 
9I2 
2I4 
2 

I4I4 

*4l2 

3OI2 

20 
♦75 
149 

23 
•141^ 

3834 

27 

19 
*44l2 

*61j 

13 

!2 

94 

83I4 

60 
♦II8I2 

32I2 

91 
•21 

2fil2 
♦160 


334 
21s 

10 
100 

75 

75 
5 

15"2 

24I2 
734 
934 
2I4 
2 

141-. 
5 

3OI2 

20 

14"9l2 
23 
15 
39 
27 
19 
45I2 
63s 

1334 

12 

94 

83I4 

60 
121 

34 

91 

22 

261 
165 


133 
30 

22 
14-"i 
35 
114 
6412 
2.-)l" 
41 
2.5 
I7I2 
10 
25I2 
1734 
60 
6OI2 


*13l2 

*29 

♦20 

•14 

♦32I2 

10034 

64 
♦25I4 

4034 
♦2434 

1678 

19 
♦24I2 

1778 


33I2 
♦75 
♦84 
♦82 

24I4 
*76 

42 

50 

4 

2  Is 
9 
9934 
75 
•72 
♦4 
♦15 
♦24 
7'2 
9l'> 
2I4 
2 
♦I4I2 
*4l2 
3OI3 
20 
♦78 
150 
23 
15 

.T3834 

12638 

1834 
♦  4,4.1, 

6I4 
1278 

12 
94 

82I2 

60 
•11812 

33I2 

91U 
♦20 
.r26i" 
165 


127 

164 

87 

381 

•48 

•135 


65 
34 


84 
24I4 

4212 
50 

4 

2i8 

9 

IOOI4 

75 

75 

5 
IS'-. 
24I2 

7I2 

O's 

2I2 

2 
1434 

5 
311 
20 
80 
1.50 
23 
15 
391 
261-) 
18^ 
45 

61; 
131s 
I2I2 
94 
83 
61 
121 
35 
92 
22 
207, 
165 


I<i7l2 
64  Is 
88 
3812 
52 
140 
List  S-ile 
Lxsl  S-de 
List  Sale 
Lust  S.Ue 
71        71 
L'isl  Sdlt 
I.n-d  Sale 

•65       

3378     34 

'70       

St  Sole 
84 


127      127 
64        641- 


Shares 


♦18 
♦135 
lOo. 
334 
6 


52 

140 

Dec'19 

Aug'20 

Aug'20 


L, 
*S1 
•21 
•76 

42 

4934 


24 
80 

42 
50 


130   Sepf20 

10334  Oct' 19 

72      Mar'20 

66        66 

34        34 

♦70       --- 

81       \ug'20 

♦81        84 

♦21        24 

•76        80 

42        42 


4I4       414 
•2l8       2I4 

9I2       9I2 
99'8  100-14 
75        75 
*T/,        75    i 

Last  sAe 
16        16 
24I2    241? 
>7-4       71? 


4  4 

2  21 

9I2       9I2 
lOOis  1001 
75        76 
•72        75 
5       Sepf20 


934 

2l8 
2 

I4I2 

♦4I2 

31 

♦20 

•75 

149 


934 

2I2 

2 
I4I2 

5 

31I2 

21 

80 

14.< 


48 
42 
1434 
II2 

23s 

.20, 

4I4! 

I'2 

.60, 

2 

8 

II2 

238 

.50 
1334     141, 

*.•','-.  7'-, 


♦23 

*.40 

58 
♦.20 
•22 

312 
♦10 

834 
♦.03 
•285 
2234 
lOir 
36 
♦4 

8I4 
11 
*2l2 
♦4 
♦2I2 
♦.60 
57I2 
76 
28 
*3 

1% 
•3I2 

2I2 
•II4 
•3  Is 

6I4 
♦3I2 
60 
*17l2 
♦Slo 
301s 
89 

97s 
161s 
♦.40 
♦  U, 
24U 
39 
47 
42 
♦14 

♦  _  _ 

'*.'l5 

*iU 
4 
II4 
.60 

•13, 
.      8 
H4 

♦2 

♦.30 

14 

♦,''5 


26 


.75 
581 

.40 
24 

36s 
101. 

83. 

.OS 
290 
231 
101 
361 
•  41 

8I0 
11 

25| 

41' 

3 

.75 

58 

76 

28 
338 

1% 
4 

2I2 
II2 
3I2 
61 
4'^s 

61 

181 
5 

301 

90 

10 

lOls 
.75 
2 

2410 

39 

48 

42 

1434 
II4 
238 
.251 
5 

4>s| 
I'l 
.00, 
2 

ivJ 

238 
.50 
14 


14 
30 
23 

1434 
35 
1131 
65 
2534 
41 
2478 

1714 

19 
25 
18 
60 
6OI2 


•13 
•29 


14 
30 


•25 


27 


58 

.40 
24 

3I2 
103^ 


58 

*.20 
♦22 

♦33s 
♦10 
9 

.05       .05 
*285      289 

23        241 

IOI4     101 

3612     36I2 

*4l8       4I2 

*8l4 

III4     III4 

*21<> 

»4  " 

258 

*.60 


278 
4I2 

2H 
.7. 


57I2  571 

7712  77I2 

*28  30 

3%,  3I4 

■13s 


134 

4 

3 

1'4 

3! 

6I4 

5 

62 

18 

5 

35 

90 

973 
I6I4 
.75 
2 
25 
381 
47I3     4712 
411.,     4II2 
I4I4     I4I4 

♦Us     u 

23s 


*3l2 

•2I2 

II4 

•S's 

614 

•4I4 
♦6010 

«17u 

♦  3U 
•30li 

90 

97s 
16 
•40 

•  llj 
»241.> 

3812 


4I» 
4  " 
II4 
.60 

•134 
77, 
1'4 

♦2 


4! 
4 

IV 
.60 
2 
77a 

138 

23g 


•14  1434 

•32 12  35 

IO9I4  111 

♦6234  64 

♦25I4  2534 

4OI2  41 

25  25 

17  17 
I9I4  I9I4 
23I2  24I3 

18  18 
• 60 

• 6OI2 


■'2234  2278 

♦I4I2  15-4 

39  39 

*20is  28I4 

19  19 

*44l2  45I2 

61  OI2 

1284  I3I2 

11  .'s  121 

92I2  9212 

83  83I2 

60  60 

i^llHU  120 

35  08 

92  94 

Last  Sal 

♦2634  27 

•164  165 

91  91 

1378  137s 
LaU  Suit 


*14  141j 
Last  Salt 

IO9I4  IIOI4 

64  65 

♦25I4  2534 

41  41 

2478  25 

17  I7I2 


24        25 


I58 

♦.25 
•221', 

•314 

*10!4 

*9 
*.03 
285 
237g 
♦9l.> 
35I2 
♦414 

838 
•1034 

2% 
41,1 
2I2 
♦..50 
♦57 
♦76 
♦28 
*3 
•138 
*3l2 
•2i'> 

♦nI 

*31s 

014 
♦41 

♦60 
17I2 
♦312 
♦31 
91 

934 

lOls 

.25 

1'4 

2434 

38I» 

4612 

40 

141s 

♦11« 


♦19 
25 
18 
60, 


191/ 
25 
18 
60 


24I4 
•7I4 
934 
2l2 
134 
I4I2 
fl2 

31 

2018 
♦75 
149 

2234 
•  141, 

391.> 
•26  Is 


251a  I 
7I2 

Ids 
212 
2 

1434 

4I2 
3134 
201s 
80 
149 
241.! 
1  514 
40 
281' 


•4412  4512 

638  6I2 

1338  133a 

I2I2  I2I2 

8112    W'"' 
60        60 

'1191,  120 
37U     38i'> 
933.1     94 

23%    AUS'20 

27        28 

164      165 


2978  Sept'20 


I4I4     1414 

32l.>  Senf20 

109      10934 

651.>     651 

•2514     253j 

4078     4II4 


58 

.40 
24 

3I2 
IOI2 

9I4 

.05 
285 
2478 

1012 

301 
412 
812 

1112 

2^s 
4I4 
2I2 
.75 

58 

78 

30 
3.3s 
I'l 
4 
3 

II2 
3I2 
6I4 
41-.S 

61 

1734 
5 

35 

93 
978 

I6I4 
.25 
Uj 

2434 

39I2, 

4612 

40 

Ml-'s 
Ha 
23« 


Last  Sale 
Last  Suit 


Last  Sail 
♦5712    58 
Last  Sail 


23 

♦3I4 
*10 
9I4 

♦.03 
280 


23 
3I2 
1034 

9I4 
.05 
285 


60      Anj,''20 

60      AUFT'20 

29        29 

.50     Auc'20 

57-2     57I2 

25    .July'20 


24I2  251, 
*9l2  101 
35I2     36 

Lust  Sul: 

8h     8I2 


*l07a 

♦  2U 
♦414 
♦2I2 


11 
278 
4I2 
3 


Lust  Sale 
571s     58 
76 
■*27 

3 'At 
"138 


76 

30 

■J  3  / 

O  /I* 

13, 

4 

3 

Hi 
31 


♦31 

♦21 
114 
312 

638 

Last  Sale 
60        60 
*17l2     181 
Last  Sole 


«4U 
4 

II4 

♦.55 

M4 

♦712 
♦II4 
♦2 


4 

II4 

.60 

178 

8 

13,1 

238 


*31 

93 

10 
*16 
♦.25 

*llo 

2434 
♦38 

47 
♦39 
♦14 

■I's 


35 
93 
10 
1634 

.50 

2 
24.34 
40 
47 
41 
15 

11 


Last  Sale 


•1312 


14I2 


•13-14     I4I4 

•  •"■>  7-> 


.25 
5 
41 
Hi 
.55 
2 
71 
!'■; 
Last  S'llr 
Last  Sale 
*13U     14I2 
T  -.7  S-lr 


•.15 
♦4I2' 

*37s 

114 

.55 
*134 

712 

1  /I 


17 
19 

24 
18 
60 


173s 
19 

2534 

18 

60 


24 

3I4 

IOI2 

9I9 

.03 

285 

2578 

IOI2 

361  •, 


22 

31,1 
IOI2 
•9 

.03 
285 
251s 
•91. 

43.1     Repf20 

81  .>       81- 

10-34     III4 

•212      2 'a 

•414      412 

23t       23, 

.60    Sept'20 

59  59 
*76l2  77 
*27 

•31s 
•138 

3I2 
•2I2 
*ll4 
•314 

6I4 
4I4     Rept'20 

60  61 
18        181 

5       Senl'20 
♦37I0    38 
*88l2 

I6I2 
♦.25 

*n, 

•211" 
•38 

47 
•39 
*14l2 

♦lis 


30 
3% 

13 

31' 

3 

2 

3.3 

63, 


10 
16.34 

.50 

2 
251 
40 
47I2 
41 
15 

IK 


.15 

*4S, 

*37s 

13s 

*.50 

•1.34 

♦  7U 
•11," 


.Iuly'20 


.1; 

5 

41s 

13s 

.60 
2 
8 
1.1a 


i         AUK'20 

.35    Sepf20 

13I2    14 

,"5     AM.'-in 


29 

30 

22 

190 

133 

785 
1,104 

285 

3,511 

1,718 

5 


Railroads 


119 

60 
80 
30 
39 
124 


Feb  17 

May  25 
Feb  18 
Feb  11 
Jan  6 
Jan  28 


68  Jan  12 
60  Jan  3 
23I2  Feb  11 
80  July  9 
July  21 
July  8 
Jan  20 
June  15 
May  17 
July   7 


77 
73 
15 
70 

38 
48 


3 
1 

5 
80 
74 
71 

5 


187    Boston  &  Albany 100 

1,2.'>0   Boston   Elevated 100 

30       Do     pref.. 100 

096  Boston  &  Maine. 100 

15       Do     pref 100 

6   Boston  &  Providence 100 

Boston  Suburban  Elec no  par 

Do     pref no  par        334  Aug    6 

Boat  &  Wore  Elec  pre. no  par        6     Aug  12 

Ohio  June  Ry  &  U  S  Y 100    130      Jan  30 

3        Do     pref 100      71     Aug31 

Georgia  Ry  &  Elec  stampd. 100 

Do     pref... 100 

101   Maine  Gen  ral 100 

407    N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old  Colony.- 100 

Rutland    pref .. 100 

Vermont  &  Massachusetts.  100 

West  End  Street 50 

Do     pref... 50 

Miscellaneous 

Am  on  Engineering 10 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Mfg no  par 

Do     pref no  par 

Anglo-Am  Comml  Corp.no  par 

8   Art  Metal  Construe  Inc..   10 
1,060   AtlasTackCcrporatlon.no  par] 

25   Beacon  Chocolate 10 

13.228   Blgheart  Prod  &  Refg lOi 

1 ,675   Boston  Mex  Pet  Trusteesno  pari 
1 ,545   Century  Steel  of  Amer  Inc.   lo! 

7^5  Conner  (John  T) 10 

.  20   East  Boston  Land 10 

1,785   Eastern  Manufacturing 5 

275   Eastern  SS  Lines  Inc 25' 

180        Do     pref 100 

100   Edison  Electric  Ilium 100 

1,395   Elder  Corporation no  par  \ 

185  GortonPew  Fisheries 50 

1,917   Greenfield  Tap  &  Die 25 

264   Internat  Cement  Corp.no  par 

145   Internat   Products no  par 

200       Do     pref 100 

350   Island  Oil  &  Trans  Corp..   10 
982   Llbby.  McNeill  &  LIbby..    10 

366   Loew's  Theatres 10 

45  McElwain  (W  H)  1st  pref.lOO' 

859   Massachusetts  Gas  Cos 100 

14S        Do     pref. 100 

10  Mergenthaler   Linotype 100 

3,825  Me.\)can  Investment  Inc..   10 

449  New  England  Telephone. .  100 

Ohio  Body  &  Blower no  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills. .. 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole 10 

Root  &  V  Dervoorl  CI  A  no  par 

ShawmutSS 25 

SImmsMagneto 5 

Stewart  Mfg  Corp no  par 

Swift  &  Co... 100 

Torrington 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp...  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth   Manufacturing.  20 

Warren  Bros 100 

Do     1st   pref 100 

Do     2d  pref 100 

Wlckwlre  Spencer  Steel 5 

Mining 
Adventure   Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

325  Arcadian  Consolidated 25 

15  Arizona  Commercial 5 

775  Bingham  Mines 10 

450  Buttc-Balaklava  Copper..   10 
51   Calumet  &  Hecla 25 

14,040   Carson  Hill  Gold 1 

15  Centennial 25 

957,  Copper  Range  Co.. 25 

Daly- West 20 

1,264!  Davis-Daly  Copper 10 

545  East  Butte  Copper  Mln...  10 

100   Franklin 25 

55  Hancock  Consolidated 25 

720   Helvetia 25 

I  Indiana  Mining 25 

856   Island  Creek  Coal 1 

55|       Do     pref 1 

165   Isle  Royale  Copper 25 

170KerrLake 5 

75  Keweenaw   Copper 25 

15   Lake  Copper  Co 25 

65  La  Salle  Copper 25 

.500  Mason  Valley  Mine 5 

235;  Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do    pref 100 

Nlplsslng  Mines 5 

North  Butte 15 

North    Lake 25 

OJibway   Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Quincy 25 

St  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp... no  par 

Shannon. 10 

South  Lake.. 25 

South  UtahM  AS 6 

Superior 25 

Superior  &  Boston  Copper.   10 

Trinity.. 25 

Tuolumne  Copper 5 

Utah-Apex  Mining 5 

Utah   Consolidated.. 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

91   Wolverine 25 

\\''nn''n"P  '"■■ 


Highest. 


132    Mar  16 
67I4  Jan   2 

88    Sept  16 

40    Sept  14 

48i4Septl5 

143     Mar  15 


7  Mar  8 

11  Mar 

132  Jan  8 

86  Jan  2 


470 

"166 
319 

"166 

P. 82 

630 

260 

20 

11 

.50 

13 

120 

75 

130 

30 

'206 

7 

560 

645 

1,300 

80 

195 

1 ,225 


Aug  11 

Feb  24 

Feb  10 

Apr  30 

July  29 

July  26 

-     July    2 

I4I2  Augl7 

23i4Sept    3 

7i2Septl5 

6      Feb  HI 

II2  Aug   5 

134  Sept  17, 

I212  Apr23 

334  Feb  14 

2734  Feb  13 

I7I4  Aug  13 

62     Aug  10 

140    May  15 

2234  Sept  17 

r2l"Sept   8 

3734  July  27 

16  Apr  14 
1434Junel9 
42     Aug    91 

434  Mar  4! 
11  AuglO' 
9I2  Apr 30! 
92l2July20i 
6834  Feb  6 1 
57   June   8 

I2OI2  Augl8 
31  AuglO 
8258May  8' 
23^8  Aug 20, 
2478  Aug  10 

150  July26j 
90  June  16 
13l2Aug  4 
29l2Sept  9 1 
19l2Sept  7, 
13  Feb  13 
32liSeptlO 

104  Aug  9] 
64  &eptl4' 
24i2July  li 
39i2Junel8 
23S4  Aug24 
I2I4  Feb  Hi 

17  Feb  16 
23  AuglO 
I6I2  AuglO 
51     Mar  2 

59  May    5 

60  Feb  6 
23     Feb  25 

40c  Aug  10 
56  Aug  2 
25c  June  9 
20     Aug  12 

2  Aug  5' 
834  Aug  9 
OK  Mar  18 
3c  .lulylO 

280    Sept  16 

17I2  Feb  13 

9I2  Aug  24 

73234  Aug  20 

,     3      Jan   3 

7     Aug  30 

9^8  Aug  19 

50c  Aug  11 

3  Aug  18 
1      Aug  17 

60c  Mar  26 

39     Feb  13 

76    Sept  13 

26     Aug  14 

3     Aug    3 

138  July  10 

2i2Aug    3 

2I4  Aug   3 

lis  Sept   9 

278  Aug    9 

434  July  20 

3  Aug  18 
Aug  19 

May  20 

July  10 

Mar  12 

Feb  16 

8i4Julyl9 

1334  Aug    6 

I2  Feb    2 

II4  Aug    2 

20     Aug  19 

36     Aug    6 

43I2  Aug  24 

35     Aug  18 

12KMay24 

1      Aug  1 1 

lOK  Mario 

10c  May  11 

4  Aug  5 
234  Auk  24 
1  Is  Sept    7 

50c  May  19 
l%,Aug    7 

6  June  26 
95c  Aug  11 

II2  Aug  26 

2.5c  Sept    1 

12     Aug   9 

ll   Inly    1 


57 
16 
5 
21 
79 


28 
49 
26 


72  Mar  30 
70  Mar  5 
3668  Mar  10 
86  Jan  6 
89    July   7 

86  Apr  1 
2534  Sept    1 

87  Jan  31 
4534  Jan  3 
55I2  Jan   6 

7l4Marl5 

2i2Septl7 

9i2Sept  17 

10034  Sept  16 

167      Apr  20 

83     Jan  13 

19      Jan    5 

38     Apr  20 

35I4  Apr  17 

10     Apr  23 

1278  Apr  14 

338  Jan   3 

7      Jan    5 

1434  Sept  17 

6i2Mar23 

3612  Jan    3 

2838May    7 

88  Apr  8 
157     Feb  20 

36I2  Jan  2 
26  June  3 
60  May  25 
28I4  Aug  14 
45  Jan  2 
801 2  Feb  7 
Sis  Apr  8 
3178  Apr  8 
12l2Septl5 

10112  Jan  10 
8478  Sept  7 
63      Jan  20 

13812  Jan  21 
53  Jan  26 
94  Sept  16 
3638  Jan  3 
34i8Mar30 

17618  Jan  19 
99  Jan  12 
16  Jan  2 
55  Jan  3 
31I2  Jan  7 
25I2  Apr  6 
4934  Apr   8 

133     Jan   2 

76  Mar  10 
Apr  13 
Jan  2 
Feb  11 

19  Marl9 
23I4  Apr  7 
44I2  Jan  26 
26  Feb  3 
79  June  18 
66  Jan  21 
70  Jan  9 
31l2July21 

134  Feb  27 

77  Jan   3 
lo  Jan   6 

42      Jan    7 

4I2  Apr   7 

1534  Jan   5 

107s  Apr 27 

40c    Jan    2 

409      Jan    3 

4018  Jan  10 

161 2  Jan   5 

48%  Jan    5 

47s  Mar    3 

1414  Jan   5 

16      Jan   3 

5I4  Apr    7 

6i8Mar31 

4  Jan    5 
34  Jan  14 

5934  July  13 
82  June  21 
38     Jan   3 

5  Mar  24 
2I4  Jan  5 
47s  Apr  7 
3i8  Jan  3 
3  Jan  21 
553  Jan    3 

1134  Jan   2 

712  Jan   2 

72     Mar  27 

24      Jan    5 

712  Jan   8 

30  Is  Sept  13 

93    Sept  15 

I2I2  Jan    3 

2II2  Apr20 

80c    Jan  27 

2%  Jan  26 

37I2  Jan    5 

58     Jan    3 


65 

58 

19 

2 


Jan  3 
Jan  5 
Jan  6 
Jan  7 
2I2  Apr  15 
25c  Jan  10 
6  Jan  7 
6is  Jan  29 
234  Jan  19 
134  Jan  10 
3  Jnn  23 
934  Fob  20 
3%  Jan  5 
3I2  Jan  8 
2  Jan  7 
23  Jnn  10 
n.-T\tnr?-> 


Range  for  Previous 
Year  1919. 


Lowest. 


Htghetl 


116 

62 

85 

28 

40 
130 

10c 
3I2 
2l8 
132 

84 

9938 

70 

5978 

2514 

86 
94 
I71 
15 
82 
3812 
47 


Dec 
Dec 

Dec 
Jan 
Oct 

Sept 
Deo 
Nov 
Nov 
Oct 

Feb 
Mar 
Mar 
Dec  I 
Dec  I 
Dec 
Oct  I 
Decl 
Dec 
Oct 
Sept 
Sept 


5  Dec 
55c     Jan 

21'  Apr 
95  Dec 
79  Feb 
7812  Jan 
16  Dec 
1712  Jan 


7  Dec 
21'  Dec 
6      Dec 


41'  Jan 

3118  Dec 

6  Jan 

39  Apr 

138  Oct 

23I2  Oct 

28  Apr 


19 
75 

534 
2838 

858 
90 
67I4 
60 
130 
471' 
83 


Mar 
July 
Dec 
Nov 
Feb 
Jan 
Nov 
Dec 
Feb 
Nov 
Sept 


145 
93 
14 


Feb 
Jan 
Jan 


35  July 
30  Dec 
I.5I2  Dec 
321'  Jan 
115  Jan 
52I2   Jan 


44       Jan 

25ls    Oct 

734    Jan 

16    May 

Aug 


145      Apr 

8OI4  Apr 
97  Jan 
3812  July 
50      Jan 

108  Jao 
70c  Nov 
11  Jan 
30      Feb 

135  Jan 
90    June 

110  June 
7812  July 
83  Jan 
4034  July 
9912  Aug 

115      Oct 

105  Jan 
23    May 

100  Jan 
50  Apr 
58    June 

7I4  Nov 

2      Aug 

9I4  Aug 

IO8I2  May 

152     Nov 

8412  Dec 

2II2  Nov 

26I2  Dec 


ISKMay 

473  Nov 

15U  Mar 


675  June 
34  Nov 
24  Deo 
79  Dec 
172  Jan 
3834  No^ 
38    May 


581; 
90 

9.3| 

35 
11 
99 
86 
71 
149 
72 
96 


,    Oct 

Sept 

;  Feb 

Oct 

Jan 

Mar 

Jan 

Jan 

June 

July 

Mar 


199  Nov 
991'  Dec 
16  May 
59I2  Oct 
3514  Dec 
2714  Nov 
591 4    Oct 

150  May 
7412  Nov 


28 
17 
15 
37 
38 


Mar 
Feb 
Jan 
Jan 


.50  Apr 
62I2  Mar 
10c"  Apr 
32I2  Dec 


55  May 
31  Jan 
20^8  Nov 
211'  July 
43  "  Oct 
25  July 
83  July 
721' May 
80  "  July 


21'  July 
91  "  July 

II4  July 
52     July 


10.34  Feb 

6      Nov  I 

20c     Jan I 

350     Mar 

I2I4  May 

12  Mar 

39  Mar 

2  Mar 
434  Feb 

8  Feb 
13s  May 
4     May 

20c  Feb 
60c  Mar 
42  Apr 
78  Apr 
24  Jan 
312  Oct 
99c   Mar 

3  Jan 
2  Apr 
21s   Apr 

4  Feb 
2  Jan 
21'   Feb 

49I2  Feb 

1434  Mar 

OKMay 

87s   Feb 

57S4  Mar 

8I4    Jan 

9  Feb 
25c  Apr 
75c  Mar 
3OI2  Mar 
45  Mar 
52     Mar 

40  Mar 

13  Jan 
II2  Mar 

40c    Jan 

8c    Jan 

4     Mai 

1      M.or 

Hi   Dec 

71c    Dec 

I'jMay 

71'   Jan 

II4    Jan 

IVi  Mar 

500    Jan 

15     Mnr 

40o    >'nr 


18  July 
101  May 
90c  May 
480  July 
365s  Dec 

20  July 
62     July 

334  May 
1412   Oct 

21  Aug 
634  July 
9I2  July 
734  May 

2  July 
5534  July 
881'  July 
41     July 

61s  May 

238  July 

73s  July 

5I"  July 

45s   Oct 

10     July 

1314  June 

10     July 

83     July 

2914  July 

121"  July 

28      Oct 

87     Nov 

13l2May 

20.'<8  July 

IS4  July 

414  July 

5212  July 

73     July 

83     July 

75     July 

26I2  July 

4I4  July 

31;  June 

50c  Aug 

nil  June 

5  '<«  Nov 

514  June 

2'"<f.  Sept 

Siia  June 

12»4  July 

5    July 

4.'>4  July 

3  July 
31  July 
I'V,  Mrv 


BM  aad  Mk«a    rle«.    » Bz-atook  diTtdend.    4  Ez-dlyldend  and  rigbts.    «  Aaseisuient  paid.    ftBx-rtcbta.    s  Si-dlyldend.    0  Half-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Sept.  11  to  Sept.  17,  both  inclusive: 


Friday 

Last 

Week's  Range 

Sales 

Range  since  Jan.  1. 

Sale. 
Price. 

of  Prices. 
Low.      High. 

for 
Week. 

Bonds — 

Low. 

High. 

V  S  Lib  Loan  3 }^S- 1932-47 

89.74  90.12 

82,150 

89.04  May 

100.00  Jan 

1st  Lib  Loan  4s.  .1932-47 

84.54  84.54 

100 

82.04  May 

93.04  Jan 

2d  Lib  Loan  4s..  1927-42 

84.44  84.44 

550 

82 .04  May 

92.34   Jan 

1st  Lib  L'n  41^8.1932-47 

• 

85.44  85.96 

1.750 

82.14May 

93.80  Jan 

2d  Lib  L'n  4KS.. 1927-42 

84.44  85.22 

15,650 

81.60May 

92.98   Jan 

3d  Lib  Loan  4Ms. . .  1928 

87.84  88.70 

28,500 

86.00  May 

94.96  Jan 

4th  LibL  n  43^3.1933-38 

84.70  85.48 

34,600 

81.74May 

92.98   Jan 

Victory  4Ms 1922-23 

95.24  95.64 

146.050 

94.84  May 

99.30  Jan 

Am  Agric  Chem  5s.. .1924 

91H     91H 

1,000 

90 H    Sept 

91 M  June 

Am  Tel  &  Tel  coll  4s-.1929 

75         75 

1,000 

72  5i    Apr 

81       Mar 

Atch  Top  &  S  Fe  4s. -.1995 

75)4.    75J4 

1,000 

70  H  June 

81 K     Jan 

AtlG&  W  I  SSL5S-.1959 

71         71 

1,000 

68        Aug 

81         Jan 

Carson  Hill  Gold  7s_..1923 

ibiM 

106  !4  106!^ 

1.000 

100,        Feb 

150        Jan 

Chic  June  &  U  S  Y  5s- 1940 

76  H    76  Ki 

2,000 

74       July 

84  H     Jan 

Del  &  Hudson  7s 1930 

ioiH 

lOlH  1015^ 

1,000 

101 J^   Sept 

10154   Sept 

Gen  Electric  6s 1940 

98% 

985^    985< 

2,000 

98 H  Sept 

99}i   July 

KC  Mem  &  B  ine  5s 

63        63 

2,oon 

63       Sept 

66         Jan 

Miss  Riv  Power  5s...  1951 

73        74 

15,500 

695^    Mar 

76         Jan 

N  E  Telephone  53 1932 

79        79  H 

14,000 

77       Aug 

85       Mar 

New  River  5s 1934 

79H     79« 

1,000 

75        Feb 

80      May 

Pond  Creeli  Coal  6s...  1923 

92         92 

2,000 

92        Jan 

93Ji     Apr 

Western  Tel  &  Tel  5s  _  1932 

78 

77        78 

41,000 

77      June 

84        Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Sept.  11  to  Sept.  17,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


AUegheny  Trust  Co 100 

Amer  Vitrified  Prod  com  50 
Amer  Wind  Glass  Mach  100 
Am  Wind  Glass  Co  pref  100 
Arkansas  Nat  Gas  com..  10 

Bank  of  Pittsburgh 50 

Bamsdall  Corp  class  A.. 25 

Class  B 25 

Carbo-Hydrogen  com 5 

Preferred 5 

Guffey-Gillespie  Oil  (no  par) 
Habir.shaw  El  Cable(no  par) 
Harb-Walk  Retr  com..  100 
Indep  Brewing  com 50 

Preferred 50 

Kay  County  Gas 1 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Marland  Petroleum 5 

Nat  Fireproofing  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply .25 

Oklahoma  Nat  Gas 25 

Oklahoma  Prod  &  Ref 5 

Pittsburgh  Brewing  pref. 50 

Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.l 

Pittsb  Oil  &  Gas.. 100 

Pittsb  Plate  Glass 100 

Transcontinen'l  Oil  (no  par) 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake 50 

West'house  El&Mfg  com  50 
West  Penn  Tr&WP  comlOO 


Friday 
Last 
Sale. 

Price 


160 


109 


12M 


IM 


33  >^ 


90 


8M 
IK 
31 


i% 


27 
49 
32  J^ 


15 


90 
'49" 


Week's  Range 

of  Prices. 
Low.      High. 


160 

109 
100 

IIH 
140 
41 
38 

IM 

3% 
32  K 
14M 
90 

2M 

8 

IM 
30 
57  M 

4M 

6K 
13K 
26 
48 
30  }i 

4 
10  H 

7c 
41c 
121^ 
169 
15 
118 
90 
103  5i 
47  M 

8K 


160 
11 

way.. 
100 

125-g 
140 
41 
38 

IM 

35i 
3314 
15 
90  M 

2K 

9 

\y» 

31 
59 

i% 

e% 
13K 
27 
49 
32  H 

4 

lOH 
7c 

44c 

13 

170 

15 

120 

90 

104 

49 

SH 


Sales 

for 

Week. 

Shares 


3 

175 

390 

16 

8,885 

9 

100 

300 

160 

45 

11,040 

620 

73 

40 

395 

1,730 

780 

720 

6,055 

455 

20 

220 

575 

3,351 

25 

150 

9,500 

8,000 

110 

173 

150 

243 

100 

50 

275 

100 


Range  since  Jan.  1. 


Low. 


160 

9K 
107K 
99"^ 
9Va 
131 
36 
34 
IH 
ZV% 
25^ 

14^; 

89 

2K 

8 

IH 
25 
48  H 

4 

5M 
11 
21 
44 
29  H 

zy% 

10  H 
4c 

30c 

11 
149 

9Ji 
117H 

84  Ji 
103)4 

45  Ji 


Sept 
July 
Aug 
Mar 
Aug 
Feb 
Aug 
Aug 
May 
June 
June 
June 
Sept 
July 
Jan 
Jan 
June 
July 
May 
July 
Aug 
Aug 
Feb 
July 
Sept 
Sept 
July 
Aug 
May 
Aug 
Aug 
June 
Aug 
Aug 
May 
Jan 


High. 


160 
16K 

135 

104 
45 

147 
47 
45 
3M 
5 
39 
17 

119 
5H 
15K 
2H 
45  H 
61 5i 
6J4 
9H 
19H 
34% 
55  M 
52  K 
10  5i 
18M 
25c 
53c 
18 

172 
37  H 

130 

107!^ 

IISH 
55 
15H 


Sept 
Apr 
Jan 
Jan 
Jan 

June 
Apr 
Api» 
Jan 
Jan 
Jan 
Apr 
Feb 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 

Mar 
Apr 

Mar 
Jan 
Apr 
Jan 
Jan 

Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Sept.  11  to  Sept.  17,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par 


American  Radiator 100 

Preferred 100 

American  Shipbuilding.  100 

Preferred 100 

Armour  &  Co  pref 100 

Armour  Leather 15 

Preferred 100 

Beaver  Board, (•) 

Briscoe,  common (*) 

Bunte  Bros 10 

Case  (J  I) (*) 

Chic  City  &  Con  Ry  pf.(*) 
Chicago  Elev  Ry  pref..  100 
Chic  Rys  Part  Ctf  Series  1. 
Chicago  Title  &  Trust.  .  100 
Commonwealth  Edison.  100 

Continental   Motors 10 

Cudahy  Pack  Co  com..  100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Godzchaux  Sugar  com..(*) 

Great  Lakes  D  &  D 100 

Hart  Schaf  &  Marx  com  100 

Hupp  Motor 10 

Illinois  Brick 100 

Llbby  McNeil  &  Libby .  .  10 

Lindsay   Light 10 

Mid  West  Utilities  com.  100 

Preferred 100 

Mitchell  Motor  Co (*) 

Nat  Leather.. ...10 

Orpheum  Circuit  Inc 1 

Page  Wov  W  Fence  com. 20 

Pick  (Albert)  &  Co (*) 

Piggly  Wiggly  Stores  Inc(*) 
Quaker  Oats  Co  pref...  100 

Reo  Motor 10 

Root  &  Van  Dervoort..(*) 

Sears-Roebuck  com 100 

Shaw  W  W  com .(*) 

Stewart  Warner  Sp  com  100 

Swift  &  Company 100 

Swift  International 15 

Thompson  J  R  com 25 

Union  Carbide  &  CarbonlO 
United  Iron  Wks  V  T  C.50 
United  Pap  Board  com.  100 

Preferred 100 

U  S  Steel  com 100 

WahlCo.. (♦) 

Ward  Montg'y  &  Co  pf  .100 
Western  Knitting  Mills. (*) 

Wilson  &  Co  com (*) 

Wrigley  Jr  com 25 


Friday 
Last 
Sale. 

Price. 


102 


15H 
45K 


Wl% 
S% 
71 


50  >^ 
62  H 
75 
16 


13% 


16K 

27 

16 

10% 

27% 


40 
32  "4 
89 
24 


139 
84  M 
34  M 

109 
32yi 


68 


29 

78 


51 
"15' 

'74" 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

69 

69 

100 

102 

102 

100 

88 

88 

100 

68  M 

68  H 

40 

93  M 

94 '4 

840 

15H 

15  K 

1,050 

92  H 

93 

350 

45  >4 

45  H 

25 

25 

25 

190 

14  H 

14  K 

25 

10  )i 

10  H 

350 

6 

7 

1,055 

4K 

5 

190 

15 

15 

75 

205 

205 

25 

101 

101 H 

455 

S% 

9 

760 

65 

78  ^^ 

2,545 

92  34 

93 

155 

104  V^  104  H 

25 

50 

51 

1.395 

61H 

63 

275 

75 

75 

25 

15H 

IdVi 

1.190 

70 

70 

25 

12  Ji 

13  H 

7.775 

6K 

6»4 

860 

16 

16^i 

630 

27 

28 

1,220 

14 

16 

200 

10  "^ 

UVb 

7,217 

26  H 

27% 

415 

3M 

3H 

25 

40 

40 

50 

32  H 

33 

610 

88 

89 

335 

23  H 

24  ii 

905 

29 

29 

100 

139 

140 

256 

77 

85  H 

5,625 

BIH 

35 

14,600 

lOSH  115 

5,310 

31'A 

33  )i 

6,890 

28 

28 

25 

65  H 

68  H 

17.905 

19Ji 

20 

185 

29 

29 

50 

76 

78 

528 

89 

89 

100 

48 

52 

1,325 

31H 

32  H 

350 

15 

15  Hi 

205 

52 

55 

110 

71 

74 

241 

Range  since  Jan.  1. 


Low. 


High. 


94 

88 

65 

90  5i 

15 

91 

40 

25 

14M 

9K 

6 

3 
15 
200 
100  J^ 

8M 
65 
92H. 
104)^ 
44 
60 
75 
13 
70 
llJi 

5 
11 
25 
14 

9K 
25 

3 
39 
32 
87  5i 
21 
29 
130 
61 

27H 
103  J^ 
2834 
25H 
54  5i 
1434 
20 
63  H 
89 
36  H 
28M 
15 

50  H 
70  Ji 


July 
Mar 
Aug 
Sept 
July 
Aug 
Aug 
Aug 
Sept 
Feb 
Sept 
Jan 
May 
Sept 
May 
Aug 
Aug 
Sept 
Sept 
Sept 
Aug 
Aug 
Aug 
Feb 
Sept 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
July 
Feb 
Aug 
Aug 
Aug 
May 
Sept 
Aug 
Feb 
Aug 
Aug 
Aug 
Aug 
Apr 
Aug 
Feb 
July 
Sept 
Mar 
Aug 
Aug 
Aug 
Aug 


85 
120 
120 

80  3i 
llOM 

17)4 

95  H 

58 

75 

1734 

2434 

113^ 
8M 

20 
215 
108 

13}i 
101 
102 
12534 

61 

92 

96 

2334 

89 

32 
9)4 

22 

45  3i 

44 

15% 

35 
3)4 

50^ 

43 

98  3i 

28 

52 
243 

90 

50  H 
128 

55 

52  M 

74  >i 

42 

31 

78 
105  M 

56 

40 

23>A 

76 

8134 


Mar 

Jan 

Jan 

.Ian 

Jan 

Mar 

Feb 

Mar 

Jan 

Mar 

Apr 

June 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Feb 

Mar 

May 

Jan 

Jan 

Apr 

Mar 

Apr 

July 

Jan 

Jan 

Apr 

Jan 

Mar 

May 

Jan 

July 

Jan 

Mar 

Jan 

Apr 

Apr 

Apr 

Jan 

Jan 

Mar 

Jan 

Apr 

Aug 

Sept 

Mar 

May 

Mar 

Jan 

Mar 

Apr 


Bonds — 


Armour  &  Co  deb  7s..  1930 
Chicago  City  Ry  53...  1927 
Chicago  Railway  53...  1927 

53  Series  "A" 1927 

Commonw  Edison  5s..  1943 
Met  W  side  Elv  1st  4s.  1938 


Friday 
Last 
Sale. 

Price. 


44  H 


Sales 

Week's  Range 

for 

of  Prices. 

Week. 

Low.      High. 

9634    96H 

1,000 

62        62 

5,000 

603^    6034 

6,000 

44H     44H 

1,000 

77%     77% 

1,000 

47        47 

1.000 

Range  since  Jan.  1. 


Low. 


9534   July 
60  M  May 


57 
42 
77 
45 


May 
Feb 
Aug 

Junel 


High. 


96% 

72  H 

70 

45 

87 

49 


Aug 
Feb 
Mar 
July 
Feb 
Feb 


Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Sept.  11 
to  Sept.  17,  both  inclusive,  compiled  from  the  official  sales 
lists  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Alabama  Co  2d  pref...  100 
Atlan  Coast  L  (Conn). .100 

Atlantic  Petroleum 10 

Boston  Sand  &  Gray  pref. . 

Celestine  Oil.- 1 

Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Consol  G.  E  L  &  POW..IOO 

Consolidation  Coal 100 

Cosden  &  Co  pref 5 

Davison  Chemical.  _no  par 
Houston  Oil  pref  tr  ctfs.lOO 
Mt  V-Wood  Mills  V  t  r.  100 

Preferred  v  t  r 100 

Pennsvl  Water  &  Power  100 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

Bonds — 

Chicago  Ry  1st  5s 1927 

Consol  G.  E  L  &  P  434s  "35 

5  per  cent  notes 

7  per  cent  notes 

Consol  Coal  conv  6s.. 1923 

Cosden  <t  Co  conv  s  f 

Macon  Dub  &  Sav  5s.  1947 

United  Ry  &  E  4s 1949 

Income  4s 1940 

Wash  B  &  A  5s 1941 


Friday 
Last 
Sale. 

Price. 


3% 
70 
1.20 

'23M 


95  H 
85 
4 
3534 


67 

81 '4 
1134 


94 


92 
"49" 


Week's  Range 

of  Prices. 
Low.      High. 


70  Ji 
85 

3% 
70 

1.20 
45 
23 
22 
95 
84  M 

4 
35 
75 
30 
66 
81!^ 
1134 
16 


70  )i 
85 

3% 
70 
1.30 
46 
23  M 
22 
9554 
8534 

35 
75 
30 
67 

825^ 
1134 
16 


67 

74 

94 

97  J 

96 

92 

62 

62 


67 

74 

94 

97?^ 

96 

92 

62 

62  3i 


48  H    49 
69  H    69  ^ 


Sales 

for 

Week. 

Shares. 


20 

1 

700 

20 

5,410 

156 

60 

5 

240 

409 

110 

215 

90 

9 

160 

339 

110 

60 


1,000 
1.000 
7,000 
1,000 
1.000 
3.000 
3.000 
4.000 
10,000 
3,000 


Range  since  Jan.  1. 


Low. 


70  Feb 

85  Sept 

2%  Feb 

53  Jan 

1.05  June 

39  Julv 

22  July 

20  June 

95  Sept 

74  )i  June 

3H  May 

32  ^  Feb 

6734  May 

30  Aug 

66  Aug 


74 
11 
13 


Feb 
Feb 

May 


56% 

72  H 

92  H 

9634 

96 

83 

60 

55 

42 

69 


May 
June 
June 
July 

Jan 
May 
June 
May 
Mar 

Aug 


High. 


76        Jan 

88  Jan 
4}^    Apr 

70  Sept 
3.40  Jan 
46  Jan 
29  May 
25  Jan 
103  H     Jan 

89  May 
4%    Jan 

4434    Apr 
93  H     Jan 


70 
95 


Jan 
Jan 


8434  Mar 
15  Jan 
20  3i    Jan 


70  Jan 

81  Jan 

95  Jan 

1003^  Jan 

98  K  Apr 

9334  Apr 

62  Sept 

69  Jan 

4934  Sept 

76?i  Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Sept.  11  to  Sept.  17,  both  inclusive,  compiled  from  the  official 
slaes  lists,  is  given  below.  Prices  for  stocks  are  aU  dollars 
per  share  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


stocks- 


Par. 


American  Gas 100 

American  Railways  pref  100 

American  Stores no  par 

Buff&Susq  Corppf  v  t  c  100 
Elec  Storage  Battery. ..100 

General  Asphalt 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Minehill&SH 50 

Northern   Central 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)— 

Pref  (cumulative  6%). 50 

Phlla  Insul  Wire no  par 

Phila  Electric  of  Pa 25 

Warrants  . 

Phlla  Rapid  Transit 50 

Philadelphia  Traction... 50 
Reading 50 

First  preferred 60 

2d&3dStsPas3 

Tono- Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

Preferred 

West  Jersey  &  Sea  Shore. 50 

Bonds— 

U  S  Lib  L'n  3348.-1932^7 
2d  Lib  Loan  4s.  1927-42 
1st  Lib  L'n  4)48.1932-47 
2d  Lib  L'n  4  )is.  1927-42 

3d  Lib  L'n  4\ia 1928 

4th  Lib  L'n  4)43.1933-38 

Victory  4 Ms 1922-23 

Elec  &  Peoples  tr  ctfs  4s  '45 

French  Republic  8s 

Lake  Superior  Corp  6s  1924 
Lehigh  C  &  N  cons  4^8  '54 
Lehieh  Valley  annuity  6s-. 
Lehigh  Valley  cons  4)4s  '23 
Penna  RR  10-year  7s. 1930 
Philadelphia  Co — 

Cons  &  ooU  tr  5s  stpd  '51 
Phila  Electric  1st  5s..  1966 

do      small 1966 

Reading  gen  4s 1997 

J-C  collat  4s 1951 

Un  Tr.ac  Pitts  5s 

Welsbach  Co  5s 1930 


Friday 
Last 
Sale. 

Price. 


35 


51  ?i 
45 
134 


27  H 


12 
59 


32  H 

52 

•20% 


14H 
50 


24)4 
167 
35M 
49% 


52 


49 

81 

106 

81 


SO 


Week's  Range 

of  Prices. 
Low.      High 


34 
28 
46 
45 
130 
59 
27% 
39  J4 
113^ 
581^ 
46% 
39% 
413^ 
60 
42)4 


35  3f 
28 
53 
45 
139 
60 
28 
39  M 
12 
69 
473$ 
39% 
41)^ 
60 
42% 


32    33 
51 3i  52 
20^4  2134 
1-16  Vs 
1334  14)^ 
50    50 
91'A     95 
45    45 

180       180 
IM      1% 
1%       1% 
24^     24% 

167  167 
34  H  36 
49%  49% 

I37   x37 


89.80 
83.60 
85,50 
84.74 
88.10 
85.00 
96,20 

52 
101 H 

4S)-< 

81 
106 

81 
102% 


89.80 
83.60 
85.50 
86.20 
88.68 
85.38 
95.56 

62 
101% 

49 

81 
106 

81 
103 


70  70 

80  80% 

83  83 

80M  803^ 

82  }i  82  H 

25  25 

9254  93 


Sales 

for 

Week. 

Shares. 


110 

10 

4.011 

150 

4.856 

120 

134 

10 

2.050 

72 

281 

10 

5 

50 

2.607 

321 

670 

7.692 

2.762 

5.318 

645 

260 

100 

5 

1.900 

25 

1.755 

12 

7.330 

172 

20 


SI. 600 

200 

100 

55.900 

30.900 

76.400 

45.200 

20.000 

11.000 

8.000 

1.000 

7  000 

7.000 

14.000 

1.000 
17,100 
1.000 
2.000 
1.000 
2,000 
2,000 


Range  since  Jan.  1. 


Low. 


31 

27 

37H 

44 

99 

45 

27  3i 

34 

9% 
57 
40^ 
373.i 
40 
60 
37% 


Apr 

Aug 

Feb 

Apr 

Feb 

Aug 

Aug 

Aug 

Aug 

June 

May 

Aug 

May 

Sept 

July 


29)4  May 

5034  July 

20)^  Sept 
1-16  Sept 

12)^  July 

50  June 

65  Feb 

3334  [Mar 

180  Sept 


13i 

1 
23 
163 
3451 


Aug 
Aug 
July 
July 
Sept 


49%   Sept 


35 


Jan 


89.80  Sept 
83.60  Sept 
85.00  Aug 
84. 20  May 
86.40May 
82.30May 
94.70May 
51  »4   Sep' 


101 K 

48 

80 
105 

81 
100% 


Sept 
May 

Aug 
May 
Sept 

Apr 


70  Sept 
793^  July 
82       July 


72 
SO 
25 
92 


Apr 
Jan 
Sept 
July 


High. 


5634 

64H 

63 

50 
141 
130 

37% 

68  >4 

22 

66 

49  H 

51H 

50 

69% 

43% 


Feb 

Jan 

Sept 

Jan 

Jan 

Jan 

Jan 

Apr 

Mar 

Mar 

Sept 

Jan 

Jan 

Jan 

Mar 


36)4  Jan 
52  Sept 
25%  Jan 
H  Sept 
28        Jan 


63 

95 

46 

195 


Jan 
Sept 

Apr 
Mar 


3  1-16  Jan 

254    Feb 

37        Jan 


185 
57 
50 
40 


Jan 

Jan 

June 

Feb 


100.00  Jan 
90.10  Feb 
91.78  Apr 
91.90  Jan 
94.60  Jan 
92.88  Jan 
99.34  Jan 


65 


Jan 


101%   Sept 

63 

90  3i 
110 

94 
103 

81 
93 
93  3i 

82% 


Jan 
Jan 
Apr 
Jan 
July 

Jan 
Jan 
Feb 

Apr 


82)4  Sept 
25  Sept 
9854   Mar 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Sept.  11 
to  Sept  .17,  both  inclusive .  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  busi  ess,  and  they 
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are  permitted  to  d  al  mly  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certaia  stringent  requirements  before  being 
admitted  to  dealmgs.  Every  precaution,  too,  is  taken  to 
insur  ■  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  oil  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  t  iose  who  make  it  a  ludness  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  ficti  ious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties mj,y  be  included,  should,  hence,  always  be  kept  in  min^l, 
particularly  as  regards  mining  shares.  In  ohe  circumstances, 
it  is  out  of  the  question  for  a  ly  one  o  vouch  for  the  absolute' 
trustworthmess  .f  this  record  of  "Curb"  transacti  ns,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Sept.  17. 
Stocks —  Par. 


Industrial  &  Miscell. 
4cm6  Coal.r 1 

AetQa  Exploslves-rino  pan 
Air  Re(lactiou_r_.(uo  par) 

Allied  Cbeoi  &  Dya.r 

Mumluum  Mfrs.r 100 

Am  Candy  Co.com(no  par) 

Amer  Chicle  pref.r 100 

Amer  Writ  Paper,  corn.  100 
Armour  Leather  com.  r._  15 

Preferred,  r 100 

Automatic  Fuels . 

Bliss  (E  W)  Co  com (t) 

Borde»  Co  com.r 100 

Preferred,  r 100 

Brltish-Amer  C^iem.r 10 

Brlt-Am  Tob  Ord  bear  ..£1 
Brit  Empire  Steel,  com  100 

7%   preferred -lOU 

Bucyrus  C  >.r 100 

Buick   Carburetor.r 10 

Caracas  Sagar.r 50 

Carbo-Hy  Irogeo  Co  com.  5 

Prelerred 5 

Oar  Ltg  A  Power.? 25 

Central  Teres i  Sui?  com.  10 
Chicago  .Vlpple  Mts  il  A  10 
Cities  Serv  Bankers  ■>&■(  r(t' 
Cleveland  Auto  Co.  new(t) 

Conley    Pin  Foil r   (t) 

Continental  Motors. r 10 

Crude  Chemical,  com.r 

Datoe-Eustice  Co.r (*) 

Divifts(Wm  I  Co  [no  r  'ti 
tfimplrefurteitsteeKno  par) 
FarrelK  Winl.tSon.cotnr  (t) 
Firestone  T  .fc  Iiir>,  com.  10 
Gardner  Motor  Co  (no  D  r' 

Garland  Steamship. r .,t) 

Gen  Asphalt,  com  r..  100 
Goldwyn  ;^icture  r  (no  par) 
Goodyear  Tire  &  R  pi  _r.  100 
Grape  Ola  Prod  Uoro  com  1 

Preferred 1 

Hercules  Paper. r.. (no  oar) 
Heyden  Chemical  _r(no  par) 
Hocking  Va!  Prod,  (no  p.ar) 
Indian  Packing  C  )rp.r_(t) 
Intercontinental  Rubb.lOO 

Kay  County  Gas. r I 

Llbby.McNelil&Llbby.r  10 
Lima  Locomot  com.r.  .100 
Lincoln  Mot  Co  C!  A.r-.50 
Locomobile  Cn.r_. (no  par) 

New  preferred 

Mercer  Motors-r.(no  par) 

Nat  Ice  &  Coal.r 100 

National  Leather.r 10 

Nor  Am  Pulp  &  Paper. .(t) 

Peerless  Tr  &  Mot.r 50 

Perfection  T  A  R .  r 10 

Radio  Corp  of  Amer.r..(t) 

Preferred,  r 5 

Rainier  Motor. r.. (no  par) 

Republic  Navigation,  r 

Republic  Rubber. r  (no  par) 
Reynolds  (R  .))  Tob  B  r  25 
Root  &  V'andev't  com.-lOO 
Roy  de  FranceTollet  Pro    5 

Singer  Mfg  Ltd.r £1 

Singer  Mfg.r 100 

Submarine  Boat  »  t  e..(ti 
Sweets  Co  of  Amer-r...l0 

Swift  <t  Co.r 100 

Swlfi    Internat  r ..l."; 

Todd  Shlpy.ards^  Corp  r.(t) 
Union  Carbide  &  Carb.r(t) 
United  Profit  Sharing.. 25c 
CTn  Retail  Sfs  Candy  r  (ti 
U  S  Distributing  com.r. 50 
V  S  High  Sp  Steel  A  Tool(t) 
U  S  Light  &  Heat  .'oin.r.  10 

U  S  Metal  Cap  Seal.r 

Cr  3  Steamship 1(1 

Warren  Bros.r 100 

Wayne  Coal 5 

Willys  Corp  com  r  (no  par) 

1st  preferred .  r 100 

Rlaht9. 
Nat  city  Hankr 

New  Jersey  Zlnc.r. 


Friday 
Last 
Sale. 

Price. 


Former  Standard  Oil 

Subsidiaries 

Aoirlo-Amnr  Oli   r £1 

Galena-Signal  Oil  com  r  100 
Prairie  Oil  ."k  Gas .  r  100 
Sland.ard  Oil  ((lalif) .  r.  100 
Standard  Oil  (Tnd)  .r__I0n 
Standard  Oil  of  N  Y.r.lOO 

Other  Oil  StoclCR 

Allen  Oil.r... 1 

Allied  Oil. r .1 

Anna  Bell 1 

Arkansas  Nat  Gas. r...  10 
Atlantic  Gulf  Oil  Corp.  100 
BleryOU 10 


2.H 

llH 


7 
"9" 

"si' 


98  M 


12H 
'41" 


50  ^i 


33  H 


21>1 
9 


38 
135/; 

126" 
"60H 


2^ 

3K 

25  5i 


5H 


13 
75 


10 

ii 


if4 


1V> 
2% 
3H 
35 

"ili 
39 

"hll 

3'A 


Week's  Range 

0/  Prices . 
Low.      High. 


172 

67^ 

liH 

12J.6 


2 

2V, 
2% 
63 
3'.{ 


106 


22y, 


722 
3.ST 


V-/i 
27c 


i2i:r 
73  H 


47 
59 

82  K 
7 

61 H 
9 

10 

94 

50 

30 

98 

83 
6 

VVA 

21 

40  ^ 

19 

11 

50}-i 
1« 
3% 
3% 
hM 

33  >A 

50 

21 

9 
H 

2 '4 
37 
13  !i 
23 
120 
24 

4 
52  V 

7 
105 

2W 

3H 
24  « 

4 

7H 

4 
12K 

1% 
13 
70 
40  ¥ 

OJi 
60 
10 
32  H 
U 

6 14 
33 

1% 

2 'A 

3 
28 
lOH 

IH 
37  « 
29 

5 

3^ 
129 
ll?i 

1 
113K 
32.'< 
172 
66 

IK 
lUi 
36 
30 

1 

2 

2% 
60  . 

3 
16  H 
71 


93 
10 '< 


21' 
49 
540 
315 
600 
381 


2li 

11  H 
48 
61!-^ 
83 

7 

61 7-;; 
10 

16 

94  H 
58 
30 

100  y 
84  M 

6H 
13'4 
22 
42 
23 
11>^ 
50  M 

2 

4K 

3% 

5»4 
10  k 
33  K 
50 
21 H 

9 

1 

2M 
39 
13 '4 
23 
120 
24  '4 

iVi 
603^3 

8 
108 

2% 

3H 
26 

41^ 

TVi 

m 

14 
75 
41 
7 
62 

12  K> 
33 
11 

6?« 
33 

!'•; 

2K 
3K 

35  K) 

10  K 
2',, 

39 

29 
5Vs 
3M 
129 

13 
IVs 
113J^ 

33 
176 

67  K. 
IH 

12H 

37 

31'<i 
2H 
2'A 
2H 

63 
3 '4 

16  '< 

71 


100 

10  K 


22 1. i 

49 
.'■)40 
317  ■ 

722 
387 


I'A 
22c 

'4 

15 


28c 
H 
\2Vx 
73  t^ 

15  ^ 


Sales 

for 

Week.. 

Shares. 


4,700 

5.900 
300 

8,500 
200 
100 
100 
500 
400 
400 

1 ,500 
200 
355 
300 
300 

2,300 
200 
250 

1,200 

1  200 
100 

1,100 

400 

21.100 

300 

7,600 

1  400 
100 
400 
800 

2  400 
600 
■100 

4,200 

100 

20 

200 

900 

28.800 

900 

6S 

3.600 

11.800 

3,600 

200 

1,300 

20,300 

3.800 

15,800 

700 

400 

300 

400 

l.TO 

1,200 

400 

200 

7,700 

100 

9.100 

8,. 500 

6. .300 

300 

1,000 

1 1 ,700 

l.+OO 

200 

1  300 

200 

30 

7  ,,500 

5,400 

50 

500 

180 

500 

12,300 

7.400 

600 

6,04 

4.400 

2.900 

17,800 

200 

14.700 

100 

200 


4,100 
200 


1 ,500 
20 
10 
30 
352 
77 


5.100 
130,500 

4.800 
90n 
400 

3  800 


Range  since  Jan.  1. 


Low. 


IH    Jau 
7       May 

35  Adri 
aSVg  Sept 
80        Aug 


5 
58 

5 
15 


May 

July 

May 

Fei) 


90 J4  June 

45 H  Sept 

26  Aug 

94  Aug 

80  July 

bii  July 

12  Aug 

18  Aug 
36  Aug 

19  Sept 
10^  July 
48  Am 

1  -i  Sept 

3H  Sept 

1  i  Aug 

■i'A  Aug 

3 '4  June 

29 '/^  Aug 

48  Aug 

18  Aug 

SH  Aug 

%  Aug 

1  July 

31  Aug 

7H  July 

20  Aug 
107  .-^ug 

24  Sept 

4  Sept 
40  H  AU^ 

7  Sepi 

102  Aug 

1  Jan 

1  Jan 

14   H  Mar 

3ii  Aug 

6 '4  July 

5  Sept 
10  Feb 

15^  Sep 

10  V4  Aug 

65  AUii 


37 
6 
60 
10 
30 
10 


4ug 
Sept 
Sept 
Sept 

July 
Ai:g 


3H  Aug 
30  '4  Aui.' 
1"4  Aug 
1%  June 
IH   May 

28  Sept 
10!-^   Sept 

1   8  Sept 
36 K  Sept 

29  Sept 
4  Aug 
3Ji   Sept 

117      Jime 

10       Aug 

H    Aug 

100        Aug 

28  '4    Aug 

151         Feb 

58  H    Aug 

I        Aug 


High. 


9 

Aug 

32 

June 

27 

Jan 

1 

Sept 

2 

Aug 

l»/8 

July 

52 

May 

2H 

Aug 

13k; 

Aug 

70 

Aug 

85 

July 

lOH 

Sept 

lit 

May 

44 

Aug 

540 

Sept 

300 

Aug 

660 

Sept 

343 

Aug 

\'i 

Jan 

19c 

Aug 

H  Sept  1 

9 

Aug 

71 

A  ug 

15 

Aug 

4M 
IIM 
49 
62'A 
97 
1 1  '.£. 
69 
12'A 
18 

94% 
61 
48 
108 
91 

9A 
28 14 
39 
52  ■ '2 
32 

60 

2!4 

9 

44  >8 

91 

29 

14 
04 

11 

50 

13  5i 

54 
170 

29  H 
•  5H 
130 

34 
132 
2H 

3    4 

33 

TA 

19 
20 
17 

2H 
32 
92 
53 
35 
62 
39 
46 
18 

7H 
47 

3 

4!4 
54  Vi 
lOJi 

6 
45 
65^ 

7 

3'A 
150 

9 

e'g 

113 '4 

5<l 
230 

78 
3H 

19 

55 

40  ^i 
3H 
2',:, 
4^ 

80 
5)4 

26  A 
100 


106 
20 


Apr 

July 

Jan 

Sept 

July 

Feu 

July 

Jan 

Feb 

July 

June 

July 

Julv 

July 

Jan 

Jan 

July 

July 

Juue 

Sapt 

July 

Sept 

Sept 

Apr 

.(an 

July 

Jan 

Mar 

Jan 

Jan 

July 

Jan 

JaL 

Aug 

Apr 

Mar 

July 

Aug 

Jan 

Jan 

June 

Sept 

Sept 

Apr 

Mar 

Apr 

Jan 

Jan 

Apr 

Apr 

Mar 

Jan 

Jan 

Sept 

Jan 

Mar 

Jan 

June 

Mar 

Jan 

Jan 

Jan 

Apr 

Sept 

Jan 

May 

Jan 

June 

Sept 

.VI  ar 

Mar 

Jan 

Sept 

Jan 

Apr 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Aug 

Jan 

June 

Jan 

Jan 

Jan 


Sept 
Apr 


31 

65 
730 
355 
740 
480 


Jao 

Mar 
Mar 
Mar 
.Apr 
May 


3\<i  Ai>r 

18-16  Jan 

!  Apr 

45  Jan 

90  Apr 

16?<  Aug 


Other  Oil 
Stocks  (Concluded). 


Par 


Blgheart  Prod  &  Ref 10 

looue  Oll.r ...o 

Boston-Mc.'C  Petrol. r 1 

fcloaton- Wyoming  Oil  r  .; 
Carih  Synd'c  le  n  w  r  .. 
Colum  Emer  Synd,  new... 

Cosdeu  &  Co  com.r 5 

Gushing  Petr  Corp  com  r.o 

Denny  Oll.r 

Dominion  OH  r    1( 

Dunn  Petroleum 

Elk  Basin  Petrol. r 5 

Engineers  Petrol  Co.r 1 

Esmeralda  OH  <fe  Ga8.r_.l 

Fetleral  OH. ..d 

Fensland  Oil (no  par) 

Gilliiand  Oil.com.r.(uo  par) 
Ulenrock  oll.r.  .  ...10 
Grenada  Oil  Corp  cl  A  r  lO 
Guffey-Gillespie  Oil.r.. (t) 

Imperial  Oil.r 

Internal    Petr.. I   1 £] 

Leetone   Petroleum. r l 

Livinston  Petrol.r 

Lone  Star  Gas.r 25 

Maracalbo  OH  Kxplor.r(t) 

Merritt  OH  Corn  r It, 

Mexican  Kagle  Oil 

Mexican  Panuco  Oil 10 

Midwest  Rciiniug.r /)0 

Mldwest^Te.'sas  OH.r.  .1 
National  Oll.r      .  10 

Noble  Oil  &  Gas 1 

North  American  OH.r 0 

Ohio  Ranger.r 1 

Omar  Oil  &  Gas 111 

PanhandlePr&Ref  com.  (t) 

Preferred.r lOO 

Pennok  (.)ll.r 10 

Prcjd  ucers  &  Rel  of  .A  mer .  1 1 1 
Red  Rock  OH  <fe  Gas.i.. 

Ryan   Gonad  r  w   1 

Salt  Creek  Producers-r..25 

Sapulpa  RefluluBf 5 

Settled  Prod.r 

Slmms  Petroleum  r(no  par) 

Slncl.Ur  Con  Oil,  pref 

Skeily  Oil  Co  r .10 

Spencer  Petroleum  Corp.  10 

Te.\as  Chief  (Jil.r lo 

Texas-Ranger  Prod  &  Ref  1 

Texon  Oil  &  Land.r 1 

Tropical  Oil  Corp.r 25 

United  Tex  Petrol.r 1 

Victoria  Oll.r     10 

Vulcan  Oil.r .  5 

Whelan  Oil.r 1 

White  Oil  Corp.r  .(no  par) 
Woodburn  Oil  Corp  r      (t) 

Mining  Stocks— 
Alaska-Brit  Col    Metals      1 
Alvarado  Min&  Mill. r.. 20 

America  Mines. r .1 

Aioer  Tin  &  Tungsten. r._l 
Arizona  Globe  Copper...! 

Atlanta   Mines. r I 

Beleher-Dlvlde  r itir 

Belcher  Extensicm  r..loc 
Big  Ledge  Copper  Co..     0 

Booth. r   .    J 

Boston  &  Montana  Dev..5 
Caledonia   Mining      .  1 

Calumet&Jerome  Copp.r.l 
Canada  Copper  Co  l.tr,  6 
Candalarla  Silver. r   ..    ..1 

Carson  Hill  Gold.r 1 

Cash  Boy  Consol .1 

Consol  Virginia  Silver  r..d 
Cortex   Silver -r  1 

Cresson  Con  Gold  M  &  M.l 

D.irwin  Silver 1 

Divide  Extension 1 

El  Salvador  Silver  Mln.r   I 

Emma  Sliver 

Eureka  Croesus  Mln.r 1 

Eureka  Holly   r. 1 

Forty-nine  Mining .r 1 

Golden  Gate  Explor'n.r.lO 
Goldfleld  Consul  d  r  11. 

Goldfl'ld    Devel   r    .    .    Hk 

Golilfleld  Merger. r 1 

Gold  Zone  Divide  r  1 

Great  Bend  .r 1 

Hecla  Mining 25- 

Honduras-Amer  Synd.r(t) 

Iron    Blossom. r 10c 

Jim    Butler  r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.r 1 

Knox  Divide  r lOi 

La  Rose  Mines,  Ltd 5 

Louisiana  Cons  il    1 

MacNamara  Mining. r 1 

Mar-ih  Mining  r   . I 

Montana  Silver  King.r..l 

Motheriode  r. .    l 

Molherlodc  (old)  .r 1 

Miirray-Mog  M,  Ltd 1 

Nabob  Consolidated 

Nat  Tin  Corp.r 50c 

Nevada  Ophlr  Mln.r..  10c 

New  Jersey  Zinc   r liKi 

Nlplsslng    Mines 5 

Ophlr  Sliver  Mines. r 1 

Prince  Cons  )1 2 

Rex  Consolidated  Mln...l 

Roper  Group  Mining 1 

at  Croix  Silver      1 

Seneca  Cop  Corp  .(no  par) 

Silver  King  Divide  r I 

Silver  Pick  Cont'd,   r — I 

Simon  Silver  &  Lead 1 

SoAranrGold*  l'lat.r..lO 

Standard  Silver-Lead 1 

Stewart,  r 1 

Success  Mining I 

Sutherland  Divide. r 1 

Tonopah  Belmont  Dev I 

Tonopah  Divide   r ) 

Tonopah  Extension I 

Tonopah   Mlidng   r I 

United  Eastern  Mining..] 
U  S  Continental  Mhies.r.l 

Northwest  Oil.r ...1 

Victory  Divider lOc 

West  End  Coiisol'd .5 

White  Caps  Exten lOc 

White  Cai)8  Mining lOc 

Wllbert  Mining   ....        I 


Fndag 
L/i.il 
Sate. 

Price. 


9K 
2ii 
2  A 


13K 

8 '4 

IH 
9 
95c 
9 

'"h 

2A 
13 


2% 

lOJ-i 

33 

17 

34 'i 
IK 
5M 

"li'A 
15 


12 
153 
9C 
8 

"4. 


7M 

5% 

A 

21 

32 
5% 
1% 

13-54 

84 

10 


13 


y% 

18 

IH 


24).i 
3 '4 


1 
.... 

3-16 
9-16 
2C 

uc 

".5e" 
SIC 
20c 

■K 
A 
'k 


9KC 
4-M 
64c 


2% 
32C 
1'4 
5 

1  7-16 


9  Ho 
60 
A 
39c 
Ic 
4. '4 
15'^ 

ific 

7c 
3'4 


Week's  Range 

of  Prices . 
Low.      High. 


9c 

""a 
"lie 

5Jic" 


12c 
2 

177' 
10 
15-16 

6140 
3-32 

\Vi 
15  H 

4c 

5c 

1 

4M 
H 
16c 

4o 

3c 

2 

i',i; 

IH 
3^ 
6  He 
7A 
Sc 
I  .3-16 
I',-c 
9c 
4c 


9H 
2 

2H 
11-32 

12 
7J4 


6>S 
85c 

8M 

1 
Vz 

2V, 
13 
2f' 

IVi, 
10 
32 
16 
31^'? 

iVi 

5 
29!^ 
ISH 
14 
41 
12 
147 

9C 

7A 
Vi 

3 
% 

2U 

8 
68  H 

7 

5A 

20  A 

31 
54 
1.4 

12 

83 
9?4 

12 

12 
H 
H 

17 

9-16 

VA 

IH 

H 

22  A 

3A 


9K 
2H 
2  A 
IV, 

13H 

SA 

SA 

A 

Hi 

10 

IH 
9 

1'4 
A 

2  A 
13 
30 

2H 
1014 
331^ 
17 
3414 

m 
5  A 

30H 
19H 
15 
41 
12 
l.'>4 
lOe 


3  A 

A 

3  A 

8 

69  H 

7H 

6H 

A 

22'.$ 

32 
5H 
2 
13  A 
84 
lO.H 
12 
13 
H 
A 
19 
11-16 

15-8 

lA 

zaVs 

3A 


UA 
A 
3-16 

A 
iAc 
5  c 


1 

15A 

1 

3-16 

A 
2c 
60 


SAC.  10c 
7-16     A 


4c 
79c 
19c 
H 

7-16 

A 

23  A 

8c 

3 

61C 


6c 
!;2c 
21c 
7-16 
A 
■4 
23  A 
9Kc 

o'4 
64c 

1 

3 
32c 

1'4 

5H 


2A 
29c 

m 
5 

3-16  5-16 
1  5-16  1  7-16 

?4        A 
A        A 
SAC  10c 


4c 
A 
32c 
Ic 
43^ 
15 
9-32 


6c 
A 
40c 
Ic 
4  A 
15H 
A 


Sales 

for 

Week. 

Shares 


14c 
5c 
3  A 
2C 
80 
A 
A 

3-16 
14c 


16c 

7HC 
3-4 
4c 
10c 
A 
A 
A 
17c 

A    m 

HAc  6c 
7c  57  c 
77c 
12c 

2 
250 


76c 
10c 

IM 

25c 

177  H  178 '•« 

OA     10 

9-16   m 

5-16      A 

6c     6  HO 

1-16  3-32 

1  H      1 H 


14H 
3c 
5c 
1 
4  A 


15  H 
4c 
7c 

m 
4  A 

M 


16c 
5c 
3c 


10c 
2  Ac 
2^ic 
IH  1  15-16 
1  13  16  2  1-16 
1  7  16  1   11-16 
1  5  10    I  7-16 
2  1,3-16  3  tf 
6c         7c 
7  Ti 

7  He    9c 
IH    1  7-16 
Ic         2c 
7'^c     9c 
9c         4  c 


300 

12.300 

4,700 

40,000 

5. .300 

400 

800 

10.600 

20  600 

10.100 

9,500 

6.600 

17,750 

5,700 

5.900 

100 

500 

9.900 

1,200 

14,000 

1 ,500 

3.400 

4,400 

900 

300 

1,000 

2,200 

400 

100 

850 

27,400 

12  900 

2  500 

1.100 

1,000 

1  000 

200 

300 

400 

7,400 

3.000 

2, .500 

900 

700 

4.100 

20.600 

600 

8,600 

200 

3.600 

5.800 

41.600 

2,200 

5,400 

14,200 

2,300 

2.100 

31  800 

2.200 


8.000 

1  500 

2.400 

3,100 

4,200 

17  000 

25  000 

36,400 

9,600 

10  700 

118, .500 

15,800 

100  700 

1.100 

6,100 

200 

23.900 

4,970 

27.500 

400 

27.200 

,53,400 

3.700 

19,200 

24,700 

11.100 

2,100 

600 

14.500 

30.100 

4.000 

110  .500 

1,000 

1,010 

600 

8.200 

Ii,900 

25.700 

200 

13,700 

23.700 

1,000 

6,000 

2.200 

17  900 

1 ,350 

4,100 

1  000 

.500 

10  300 

2. .300 

3,000 

95 

1 .600 

4,700 

5.900 

8.400 

19,800 

3  900 

2.600 

10.900 

14  600 

4,700 

1.900 

1  100 
27.200 
14  700 
12.000 

2,090 

25.2.50 

2.510 

2  010 
8.000 

15,100 
2,600 

16  200 
8.1.50 
9.300 

14,100 

I2.?00 


Range  since  Jan    1. 


Low. 


8-8 

1   .' 
I  A 
A 
9 

4M 

BH 

A 

A 

5  j 
80c 
&A 
1 

2 
5 

26 

Oi 

6 

25  Ji 

15 

27 

lA 

4ii 
25 
15   , 
10  i 
41 

9 
128 

4- 

6 
9-16 

2 
H 

2H 

6 
59 

5 

5'^ 

18 
29'-^ 

4H 

1   . 

9H 
80 

a 

12 
8 

H 
A 

15 

9-16 


16 

2!^ 


High. 


Aug 
.Aug 
Apr 
Apr 
A"g 

June 
Aug 
July 
Aug 
Aug 
Sept 
.Aug 

May 

Juiv 

Ma- 
Feb 
.\    .'I 

A3  v  IT ! 
Jan 

June 
Aug 
Aug 
Aug 
Aug 

May 
Aug 
Aug 
Sent 
Feb 

-Mav 
July 
Aug 

June 
Aug 

May 
Auk 

June 

June 
Apr 
Aug 

May 
Aug 
Aug 

May 
Aug 
Aug 
Aug 
Feb 
Sept 
Aug 
Aug 
Apr 
Feb 

Sept 

May 
Aug 
Jan 

July 
Aug 


13  Apr 

7H  Jan 

3  A  Jan 

IH  Mar 

53  nn 

25  Jan 

10  ii  Jan 

3  Jan 

l^i  Aug 

39  u,  Jan 

1!4  Aug 

UH  vlar 

7  A  Feb 


A  Julv 

13  Sept 

H  June 

3-16  Sept 

7-16  Au 


ic 
2 

2 '4 
3-lh 

3c 
58c 
17 


May 
Jiini 

Aug 
Ma.v 
July 

Mar 

Aug 


1-16  June 

.    Jul.s 

!4   May 

20        Feb 

4'-^cJune 

m    Aug 

52i       Mar 

A   Sept 

2A   Sept 

.July 

Sept 

July 

Aug 

Feb 

V4    July 

A    Sept 

■Jc     May 

2-       Aug 

AC      Aug 

III      June 

Ac  July 

15-11  Jan 

15        Sept 


19 

1>4 

5 
3-16 
V»-ltl 


3-16 
10c 

4 

3 


Sept 
Aug 
July 
July 


H 

15 
60  A 
3  A 

16 


Mar 
Jan 

July 
Jan 
Jao 
Apr 


3914  Jan 
17  July 
77         Ian 

IH    Aug 
11       May 


38 
29 
22  L 

44 

21 

190 


Feb 

July 

Jan 

Jan 

Jan 

Jan 

A      Ihd 

SJi   Sept 

5-16      Apr 

5  '»     Jan 

1)4     Jan 

7'o.  Jan 

26        Jan 

90  n 

9  4     Jan 

lOiii     Jan 

1 H    Mar 

40  H   May 

56         Feb 

7A  n 

2  Sept 

73  H  Jan 

85(4  Aug 

13 H  Ian 

22%  Mar 

47  A  Jan 

lA  June 

IH  Jao 

23  .'4'  Jan 

m  Jan 


•2H 

9H 

1 

•.50 

SH 


Jao 
Jan 
Jan 
Jao 
Jan 


2  A     Apr 

15  A   July 

1  3- 16  Mar 

A     Jan 

15-16 

4c 


38c 
49c 

•4 

7o 
92c 
12' 
7-16 

In 
1  16 
40 
120 
10 
64c 

2 '4 

3 


June 

Mar 
Jao 
Jan 

June 

Jan 

Aug 

lai) 

Sept 
Jao 
Jan 
Jan 
Mar 
Jao 

Sept 
Jan 

Sept 


1  15-lH  Jan 

3  A    Mar 

16        Mar 

1  15-16  Jon 

I  15^16  Apr 

2  A     Jan 

2H 


15r 
15c 

4c 

4fll 


JaD 
Jac 
Feb 
Jan 


4 Ac  Mar 
4H    Mar 


Ac  July 

4c      Aug 

'4   May 

H     Jan 

1-16  May 

10c     June 

1       Sept 

4  '4C  Mar 

56c      Am: 

74c       Jan 


10c 

I'A 
20c 
176 

SH 


Sept 

Aug 

Apr 

Sept 

Aug 

A  May 

A    Aug 

5c      Aug 

1-16  Mar 

s  June 

12         Apr 

IHcJuly 

2o       Jan 

'■»    Aug 

4 '4   Sept 

3-lH   J»n 

10c      Scpl 

2  He  Sept 

Hi^June 

1  3-16    Aug 

1         Aug 

1  6-18  June 

1  July 

2  A    AiiL- 
6c     May 

27  Sept 
4Hcjuly 
1  A  ug 
Ic  May 
6c  Aug 
3c       \"i.' 


20 

7-16 

27c 

12c 

4A 
15c 
15c 
A 
H 
97c 
32c 


Feb 
Feb 
Jas 
Mar 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Ian 


IH   Sept 
•>^c  \lay 

5Sc      .\ug 


78c 
14c 
13H 
41c 
300 
12  <, 
lA 


Jan 
June 
Jan 
Feb 
Apr 
Jan 
Feb 


1  3-16  Jan 
12c      Jan 


H 

1'4 

19 

14c 

30c 


Jul 

Sept 
Jan 
Jan 
Mar 


1  9-16  June 


S' 

190* 

7c 

7c 

3H 

4H 
2  15  10  JaD 

3H     JftO 

4H 
lie 
35 
29c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Apr 

Sept 
Jan 


2  7-16  Jan 

3c       Jan 

20c      Apr 

12c      Mar 
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Bonds  — 


Allied  Pack  couv  debtis  r  39 
Amer  Tel  A-  Tel  fis.r..  1922 

6'^,  uoles  t .1924 

Anglo-Anier  Oil  7Hs  .-'25 
Armour  &  Co  7%  noiesr'30 

BodDeOil  6s 1921 

C  C  C  *  St  L  Ry  fis  r  1929 
Colum  Graph  Mfg  Ss-1925 
Cons  Te^  tile  deb  "s.r.  1923 

/  French  Rep  Ext  Ss-r 

French  Govt  4s. r 

P"reDch  Govt  os.r 

Goodrich  (BF)  Co  79.1925 
luterboro  R  T  7s.  r.  ..1921 
Kennecott  Ci  pper7sr.l930 
Morris*  Co7Hs.r-..1930 

.Vat  Clo.Hk  &  Suit  Ss 

N  YCent  RR  7s  w  l.r.  1930 
X  Y  N  H  *  Hart  43-r  1922 
Ohio  Cities  Gas  7s. r..  1922 

7s.r 1923 

7s. r 1925 

Pan- Amer  Petrol  &  Tr  7s'2n 
Russian  Govt  5Hs_r..l921 

Seaboiinl  Air  Line  6s 

SlnclairConOlI  7  H  e  r . . .  '25 
?out)iwestern  I'ellTel  7s'25 
Sweillsh  Govt  68  June  15  '39 
Switzerland  Govt  5).2S.1929 
Texas  Co  7 "y,  notes. r  1923 
Union  Tank  Car  eq  7s- 1930 
Western  Flee  conv  78.  r.  "25 

'Germao  Govern mfnt  and 

Municipal  Bonds 

(Dollart  per  I, OIK)  Marks) 

Bartische  Anil  Soda  4,Hs.. 

Berlin  48. r 

Bremen  48  r 

Cologne   4s. r 

Danziq'4s.r 

Dresden  4s. r 

4r  ;-2  8    r      

Frankfort  4a  r 

German  Electric  4Ks.r 

German  Govt  Ss.r 

Hambiu-g  4s-r 

4i^s.r 

Leipzg  Ss.r 

Mannheini  4s. r 

Nuremburg  4s_r 

Stiitte.irt  4s. r 


I  Friday 
Last 
Sale 

\  Price. 

ofiK- 
95  K 
93  K- 
99  '-4 
96 
41 
87', 
99 


57  U 
92 'i 

'92^'-^ 
98 


73  ii 

93" 
94 
94  H 
23 
54 
91 !» 


S4.', 
,S4 
98  ?j 
97 

98  a 


15 

"I'oll 


15 

15 

IS 

17 

14 

16'/, 

16 


19 


Week's 

Range] 

of  Prices.     \ 

Low. 

High. 

56 !  •:. 

59 

94-4 

95 !« 

92  H 

93  Vi 

98*4 

99 'i 

96 

96 '4 

41 

42 

87 

87 '.r 

99 

99 

91', 

93  Ji 

100  >S 

101.'^ 

45 

48 

56 

00-!^ 

92!-/ 

92  H 

62  '4 

61 

92  H 

9-?.y« 

97J5 

98  ^ 

95 

98  'A 

100 

lOO'i 

73 

74 

95 

95 

93 

97 

93'. 

94 

94  v. 

94'5 

23 

24 '-2 

53 

54  }■<■ 

90 '< 

91  54 

92 

92  H 

83 

84, '-2 

83  '-2 

84 

98»,» 
97 
98  !i 


18 

14  K 

16  K> 

15 

17-^ 

15 

14 

IS 

17 

14 

16 

16 

19 

17 

16  ^ 

19 


985i; 

97  '■<; 

98 -Vj 


18 

16><; 

17 

18H 

20 

15 

16 

19'^ 

20 

14 

16 'f 

19 

20 

17 

16H 

20 


Hales 

for 

Week. 


102,000 
UO.OOOl 
36,000 
16.000 
91 .000 
24.000 
9.000 
'9  000 
7.000 
125  000 
237.000 
178.000 
25,000 
34.000 
2G  OOO 
78.000 
35,000 
92,000 
37.000 
5,000 
9.000 
14.000 
62.000 
15.000 
15,000 
185.000 
28.000 
12.000 
6,000 
60,000 
46,000 
60,000 


Mails. 

5.000 

512  000 

325.000 

335.000 

25.000 

25.000 

10,000 

275,000 

100.000 

26.000 

45.000 

180.000 

10.000 

30,000 

5  000 

35 ,000 


Range  since  Jan.   1 


Low. 


56 1  < 
92  H 
91?4 
98 
94  ?i 
36 
!<2 
99 
90 
100 
45 
56 
90 
56"-^ 
90 
97% 
95 
99s-r 
69M 
95 
93 
90 'A 
94 
23 
53 
86  K 
90 
81?i 
82  H 
•  97'. 
96  H 
96  J., 


High. 


Sept 
Aug 
June 
Ausr 
July 
Aug 
.\  pp 
Aug 
July 
Sept 
Sept 
Sept 
Aug 
A  us; 
May 
Sept' 
Sept' 
Angl 

Augl 

SeptI 
Sept 
Sept 
Aug 

Jan 
Sept 

Aug 

Aug 
Aug 
July 
June 

Aug 
July 


18        Sept 
14'/^  Sept 
163^   Sept 
15       Sept 


17 
15 
14 
18 
17 
14 
16 
16 
18 
17 
16 
19 


Aug 
Sept 
Sept 
Sent 
Sept 
Sept 
Sept 
Aug 
Sept 
Aug 
Sept 
Sept 


98  H 
97^ 

96  H 
101 

96 '4 

43 

89 

99  K 
103', 
101% 

62 
77 
99 
76 

98'^ 
9«  'v 
98'-; 
100  ii 
74  5i 

97  5-i; 

95  'X, 

96  H 
94 '4 
38 
55  '-2 
98 
97^ 
97 

93 
99H 
98 
99  ' ;. 


27 

28 

28 

29M 

30  K 

27 

27 

31 

29  >^ 

23  H 

28 

27  M 

27J.!; 

26 

27 

31 


Jan 
JaL 
Jan 
Mar 

Aui- 

Sept 

Jan 

Aug 

Apr 

Sept 

June 

July 

A|.r 

Jiui 

Jun 

Aug 

Soot 

Aug 

Sept 

June 

June 

June 

July 

Feb 

Sept 

Apr 

Apr 

Jan 

Jan 

May 

i^ept 

Apr 


Aug 
June 
July 
June 
June 
June 
June 
June 
July 
June 
June 
June 
July 
July 
July 
June 


*  Odd  lots.     *  No  par  value,     i  Listed  as  a   prospect.     I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,     o  New  stock. 
Unlisted,     w  When   issued,      t  Ex-dividend,     y  Ex-rights,     z  Ex-stock   dividend. 
*  Dollars  per  1,000  lire,  flat.     A- Correction. 


CURRFNT     NOTICES 


— Imbrie  &  Co.  of  New  York.  Chicago  and  Boston  announce  the  opening; 
of  their  Cleveland  office  under  the  joint  management  of  LeSeiir  T.  Collins 
and  John  B.  Henkle.  With  the  opening  of  this  branch  Imbrie  &  Co.  have 
eleven  offices  located  throughout  the  eastern  and  middle  western  United 
■States. 

— A.  E.  Fitkin  of  A.  E.  Fitkin  &  Co.  has  left  New  York  on  an  inspection 
trip  of  pulMic  utility  and  oil  properties  controlled  by  his  firm  in  the  States 
of  Pennsylvania,  Miclilgan,  Missouri,  Kansas,  Oklahoma,  Texas  and  Cali- 
fornia.     He  will  be  absent  for  about  two  months. 

— F.  J.  Bowlan,  formerly  of  McLaughlin,  Bowlan  &  MacAfee  of  Pitts- 
burgh, Pa.,  is  now  associated  with  the  New  York  office  of  Graham,  Par- 
sons &  Co. 

— Blyth,  Witter  &  Co.,  61  Broadway,  announce  the  removal  of  their 
officas  to  larger  quarters  on  the  20th  floor  of  the  saiue  building.  Their 
facilities  and  staff  have  been  correspondingly  increased. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  transfer 
agent  of  the  stock  of  AVarren  Brothers  Co. 

. — The  New  York  Trust  Co.  has  been  appointed  registrar  of  the  Common 
slock  of  the  Asuncion  Port  Conces.sion  corporation. 


New  York  City  Banks  and  Trust  CcJinpauie.- 

All   prices  dollars   per  share. 


Banks— AT  Y 

Bid 

Ask 

1        Banks 

Bid 

Ask 

Trust  Go's 

Bid 

Ask 

America* 

207 

215    j  Industrial*-.. 

200 

215 

A'fW^  York 

Amer   Exeh.. 

260 

270    1, Irving  Nat  of 

American 

Atlantic 

215 

1     NY 

220 

230 

Biinkers  Trust 

365 

375 

Battery  Park. 

185 

200     Liberty 

390 

400 

Central  Union 

368 

375 

Bowery* 

450 

Lincoln- 

440 

Columbia 

.■!08 

315 

Broadway  Ceu 

150 

160' 

Manhatt.in  *  - 

208 

215 

Commercial.. 

155 

165 

Bronx  Boro*. 

105 

125 

Mech  &  Met- 

318 

326 

Empire.   

300 

Bronx  Nat--. 

145 

155 

Mutual* 

490 



Equitable  Tr. 

305 

315 

Bryant  Park* 

145 

155 

Nat  American 

155 

Farm  L  &  Tr. 

375 

385 

Butch  &  Drov 

37 

43    !New  Neth*.. 

190 

200 

Fidelity 

200 

210 

Cent  Merc-.. 

200 

210 

New  York  Co 

135 

Fulton  - 

265 

275 

Chase 

390 

400 

New  York 

460 

480' 

Guaranty  Tr. 

3,50 

358 

Chat  &  Phen. 

275 

285 

Pacific  * 

160 

Hudson 

155 

165 

Chelsea  Exch* 

138 

1'15 

Park 

475 

490 

Law  Tit  &  Tr 

135 

145 

Chemical 

550 

560 

Public 

310 

325 

I  incoln  Trust 

100 

170 

City 

295 

305 

Republic* 

Mercantile  Tr 

325 

Coal  &  Iron.. 

250 



Seaboard  

625" 

650 

Metropolitan. 

255 

265 

Colonial* 

350 

1  Second 

450 

470 

Mutual  (West- 

Columbia*  

ISO 

190    jState* 

190 

200 

chester)  ._- 

105 

125 

Commerce 

219 

223     Tradesmen's* 

200 

N  Y  I  ife  Ins. 

Comm'l   Ex*. 

425 

l23d  Ward*... 

220 

&   Trust.. - 

550 

625 

Common- 

Union  Exch.. 

175 

185 

N  Y  Tiust.-- 

595 

615 

we.ilth* 

210 

225    1  United  States* 

175 

185 

n  itie  Gu  &  Tr 

313 

318 

Continental-. 

130 

Wash  H'ts*.. 

350 

U  S  Mtg  &  Tr 

395 

405 

Corn  Exch*.. 

330 

310    lYorkville*... 

375 

425 

United   States 

810 

830 

Cosmop'tan*. 

110 

125 

Cuba  (Bkof). 

184 

190    1       Brooklyn 

Brooklyn 

East  River. -- 

170 

iConey  Island* 

140 

155 

Brooklyn  Tr- 

480 

500 

Fifth  Avenue* 

910 

940    'First 

205 

215 

Hamilton 

265 

275 

Fifth 

160 

170     Grecnpoint... 

ISO 

Kings  County 

630 

660 

First 

900 

915     Hillside* 

110 

120 

Manufacturers 

195 

205 

Garfield 

225 

235     Homestead*. - 

80 

100 

People's 

270 

2,S5 

Gotham 

200 

210     Mechanics'*- - 

88 

92 

Greenwich  *.. 

2.50 

Montauk* 

85 

100 

Hanover 

815 

S30    j  Nassau 

210 

620 

Harriman 

340 

360     North  Side*. - 

195 

205 

Imp  &Trad.. 

510 

520    1  People's 

1.50 

160 

Ridge  wood 

200 

New  York  City  Realty  and  Surety  Ootupanie^ 

All  prices  dollars  per  share. 


Alliance  R'lty 
Amer  Surety- 
Bond  &  M  G. 
City  Investing 
Preferred  -. 


Bid 

Ask 

75 

85 

67 

72 

214 

220 

58 

65 

75 

85 

Lawyers  Mtge 
Mtge   Boud- 
Nat   Surety. 
N   Y  Title  & 
Mortgage- - 


Bid 

110 

75 

200 


Ask 

118 

82 

206 


Bid    I   Ask 


112       122 


Realty  Assoc 
(Brooklyn).! 
U  S  C-isualty. 
U  S  Title  Guar 
West  &  Bronx! 
Title  &  M  G 


100 

150 

75 


110 

160 

85 


165    I  175 


Quotations  for  Sundrv  Securities 

All  bond  prices  are  "and  interest"  except  where  marked  "f.' 


Standard  Oi!  Sf  .cks    Per  share 

Par   Bid.  '  ASk 
Anglo  American  Oil  new.    £1    '2112    22i2 


*  Banks  m.irke<I  with  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Exchange 
this  week.     «  New  stock,     z  Ex-dividend.     »  Ex-rlghls. 


A t l:i  n t ic  Refining 1 00 1 1 80 

Preferred 100    108 

Borne  Scrymser   Co 100    410 

Buckeve  Pipe  Line  Co...  .50  *93 
Chesebrough  Mfg  new. ..100   220 

Preferred  new 100   100 

Continental  Oil... 100    120 

Crescent  Pipe  Line  Co...  .50  '30 
CuniberUuKl  Pipe  Line. . .  100    140 

Fureka  Pipe  Line  Co 100    105 

Galena  Signal  Oil  cum. ..100      46 

Preferred  old 100      90 

Preferred  new 100      88 

Illinois  Pipe  Line 100    155 

Indiana  Pipe  Line  Co 50    *87 

International  Petr'  leum.  £1  *33 
National  Transil  Co. ..12. 50    *27 

New  York  Transit  Co 100    185 

Northern  Pipe  Line  Co..  100      98 

Ohio  Oil  Co 25*313 

Penn  Mex  Fuel  Co 25    *46 

Prairie  Oil  &  Gas 100    585 

Prairie  Pipe  Line 100    220 

Solar  Refining.. 100    375 

Southern  Pipe  Line  Co..  100    122 

South  Penn  on 100    275 

Southwest  Pa  Pipe  Lines.  100  63 
Standard  Oil  (California) .  100  315 
Standard  Oil  (Indiana). .100  720 
Standard  Oil  (Kansas). -.100  520 
Standard  oil  (Kentucky)  100  365 
Standard  Oil  (Nebraska)  .100  420 
Standard  Oil  of  New  Jer.lOO    655 

Preferred 100    105 

Standard  Oil  of  New  Y'k. 100 5387 
Standard  Oil  (Ohio) 100    430 

Preferred 100,   106 

Swan  &  Finch-- lOOj     70 

Union  Tank  Car  Co 100    123 

Preferred 100,     96 

Vacuum  Oil lOOJ  360 

Washlngti  n  Oil 10,  *29 

Other  Oi<  Sf  .cks  I 

Imperial  Oil 25*101 

Magnolia    Petroleum 100    320 

Midwest  Refining .50*152 

Ordnance  St'.cks — Per  Share 
Aetna  Explosives  pref--.100j  75 
Ath.s  Powder  common  — 100|   140 

Preferre<l 100     75 

Babcock  &  Wilcox. lOO'   108 

Bliss  (F  W)  Co  common.   50^270 

Preferred 50* 

Canada  Friys&  Forgings.  100  100 
Carbon  Steel  common. .-100, 

1st   preferred 100 

2d  preffrre<l 100 

Colt's  Patent  Fire  Arms 

Mfg ■. 25      49 

duPont  (E  I)  de  Nemours 

&  Co  common -..100   220 

Debenture  stock. 100     761; 

Eastern  Steel ..100      60 

Empire  Steel  &  Iron  com.  100      30 

Preferred 100      72 

Hercules  Powder  com 100   205 

Preferred 100     92 

Niles  Bement  Pond  com- 100     86 

Preferred  _ 100      90 

Phelps  Dodge  Corp 100    170 

Scovill  Mrinufacturing.-.IOO    370 

Thomas  Iron.- ---   50    "23 

Winchester  Co  com 100    380 

1st   preferred 100 

2d  prelerred 100 

Woodward    Iron 100 

Preferred 

Pub'ic  Utilities 
Amer  Gas  &  Elec  com 50 

Prelerred 50 

Amer  Lt  &  Trac  com 100 

Prelerred 100, 

A  mer  Po wer  &  Lt  (  om 100, 

Preferred 100| 

Amer  Public  Utilities  com  100, 

preferred 100 

Carolina  Pow&  Light  com  100 
Cities  Service  Co  com 100i2S9 


1200 

!112 

|425 

96 
j23l' 
105 
125 

32 
145 
■1.10 

50 

95 
!  92 
160 

92 

34 

29 
195 
!102 
318 

49 
600 
225 
.395 
128 
280 

68 
320 
725 
540 
380 
440 
665 
1051.1 
390 
450 
109 
1  80 
126 
100 
370 
j   33 

105 
340 

154 


Preferred -.100 

Colorado  Power  com 100 

Preferred lOOl 

Com'w'lh  Pow  Ry  &  Lt-.lOO! 

Preferred -.100] 

Elec  Bond  &  Share  pref.-lOO 
Federal  Light*  Trsction  100 

Preferred 100 

Gre.iit  West  Pow  5s  1946. J«-J 
Mississippi  Riv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951- --J&J 
Northern  Ohio  Elec  Corp-(t) 

Preferred  -- 100 

North 'n  States  Pow  com- 100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Prelerred 100 

PacificGas&  Elec  1st  pref  100 
Puget  Sd  Pow  &  Light-- -100 

Preferred 100 

Republic  Ry  &  Light 100 

Prelerred 100 

South  Calif  Edison  com-.  100 

Prelerred 100 

Standard  Gas  &  E!  (Del)  -  50 

Preferred 50 

Tennessee  Ry  L  &  P  com- 100 

Preferred 100 

United  Lt  &  Rys  com 100 

1st  preferred. lOO! 

Western  Power  Corp lOOi 

Preferred    d lOO' 


6512 

J    ! 

80    I 

15    I 

36 

79 
6 

38 

70 

10 

46 

73 

*5 

28 

30 

76 

73 

67 

79 

13 

52 
7 

24 

84 

92 
•12 
»34l2 
>2 
2 

18 

55 

I7I2 

60 


90 
18 
38 
83 

9 
42 
75 
12 
48 
74 

9 
32 
32 
78l2 
77 
70 
81 
15 
55 
10 
29 
85I4 
95 

56 

I 

31.1 

IS 
58 

62 


RR.  Equipments — Per  Ct. 

Baltimore  &  Ohio  4Hs 

Buff  R'  ch  &  Pittsliurgh  4Ms 

Equipment  4s 

Equipment  6s 

Caniidian  Pacific  4;.2S&  6s.. 
Carol  Clinchtield  &  Ohio  5s-. 

Central  of  Georgia  i'AS 

Chesapeake*  Ohio 

Eqtiipment  58 -■ 

ChicagoA-  Alton  4Hs 

Fqtnpment  .5s 

Chic:>go  &  Eastern  III  5J48-- 

CMc  Ind  *  Louisv  4!4s 

Chic  St  Louis  &  N  O  .5s 

Chicago  *  N  W  4^s 

[Chicago  R1&  Pae4)^s 

I     Equipment  5s 

Colorado*  Southern  5s 

Erie  .5s 

Equipment  i'As 

Hocking  \  alley  4)^3 

Equipment  .5s 

Illinois  Central  .58 

Equipment  i'As 

Kan.awha  &  Michigan  4H3-- 

Louisville  &  N:ishviUe  58 

Michigan  Central  5s 

1     Equipment  6s 

Minn  St  P  &  S  S  M  i]4e 

'     Equipment  5s  &  73 

Missouri  Kansas  &  Texas  5s. 

Missouri  Pacific  .53 

Mobile  &  Ohio  .5s 

Equipment  4V2S .;  — 

New  York  Cent  iV^s.  5s,  7s. 
N  Y  Ontarii^  &  West  4 Ms... 

Norfolk  &  Western  4Hs 

Northern  Pacific  7s 

Pacific  Fruit  Express  73 

Pennsylvania  RR  4Hs 

Equipment  43 

Reading  Coi'As 

St  Louis  Iron  Mt  &  Sou  5s.- 
St  Louis  &  San  Francisco  59. 
Seaboard  Air  Line  5a... 

Equipment  4^8 

Southern  Pacific  Co  4  Hs 
Southern  Railway  4MS- 

Fquipment  5s 

Toledo  &  Ohio  Central  48... 

Union  Pacific  73 

Virginian  Ry  6s. 

Tobacco   Stocks— Per   Sh 

Par 

.iVmcrlcan  Cigar  common.  100 

Prelerred 100 

Amer  Machine  &  Fdry..I00 
British  Amer  Tobac  ord..£l 
Brit  Amer  Tobac.  bearer. £1 
Conlev  Foil  (new),  no  par 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Frrbes.  .100 

Preferred 100 

Reynolds  (R  J)  Tobacco.   25; 

B  common  stock 25; 

Preferred 100, 

Young  (J  S)  Co .100, 

'     Preferred 100 

Short  Term  Securities— Pe 
Am  Cot  Oil  69  1924.. M&S2, 
Amer  Tel  &  Tel  6s  1924.  F&a| 

I     6%  notes  1922 A&O 

Amer  Tobacco  7s  1920. M&N, 

I     7%  notes  1921. M&N 

7%  notes  1922 M&N; 

I     7%  notes  1923 M4N 

Anaconda  Cop  Min  '29-J&JJ 
Anglo  Amer  Oil  7  Hs '25  A&O 
Arm'r&Co7sJulyl5'30J&J15 
Beth  St  7s  July  15'22.J&J15 
i  7%notesJuly  15'23J&J15 
Canadian  Pac  6s  1924  M&S2 
Federal  Sug Rfg  6s  1 924  M& N; 
Goodrich  (BF)  Co 7s '25  A&O, 
Hock  ng  Valley  Ps  1924M&S 
In-.crboro  R  •:  7s  1921  M&S 
K  C  Term  Ry  4i,4s  1921. J&J 
I  6s  Nov  15  1923-.M&N15 
Laclede  G.as  7s  Jan  1929  F&  A, 
L'h  gh  Pow  e'^6s1927-F&A 
Liggett&MyersTob63'21  J&D 
Penn  Co  4H8  1921- --J&D15 
Pub  Ser  Corp  N  J  7s  '22. M&S 
Reyn  (R  J)  Tob  6s  •22.F&A, 
Sloss  Sheff  S  &  I  6s  •29.F&A 
Southern  Ry  6s  1922. -.M&S 
Swilt  &  Co  Os  1921.-.F&A15 

Texas  Co  7s  1923 M&S 

U  S  Rubber  7MS  1930--F&AI 
Utah  Sec  Corp  6s  '22 .  M&  S 1 5 
West  Elec  c(mv  7s  1925..'\&0 
j  Industrial 

and  Miscellaneous 

American    Brass 100 

American  Chicle  com. no  par 

I     Preferred 100, 

American  Hard  ware 100; 

Amer  Typefounders  com.  100 

I     Preferred 100 

Borden  Company  com.._100j 

I     Preferred lOOJ 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

I     Preferred 100 

I  lstg5sJunel  1 922 -.J&D 
Intercontinen  Kubb  conulOO 

International  Salt 1 00 

I      1st  gold  .5s  1951 A&O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  50, 
Koyal  Baking  Pow  c.!m.-100 

Preferred 100 

Singer  Manufacturing 100 

SingerMfgl.td £1 


Basis. 

8.30 

7.50 

7.751  7.00 

7.75 

7.00 

7.75 

7.00 

8.00 

6.90 

8.50 

7.50 

8.50 

7.25 

8.25 

7.25 

8.25 

7.25 

9  00 

7.50 

9.00 

7.50 

8.50 

7.50 

8.25 

7.25 

7.75 

7.00 

7,50 

6.50 

8.50 

7.50" 

8..50 

7.50 

8  75 

7.50 

8.75 

7.50 

8.75 

7.50 

8.25 

7.25 

8.25 

7.25 

7.50 

6..50 

7. .50 

6.. 50 

8.25 

7.25 

7.50 

6.50 

7.40 

6.85 

7.40 

6.85 

7.25 

7.00 

7.25 

7.00 

8.75 

7.50 

8.75 

7.50 

8  25 

7.25 

8.25 

7.25 

7.35 

6.75 

825 

7.25 

7.50 

6. .50 

7.20 

6.75 

7.00 

6.70 

7.50 

6.50 

7.50 

6.60 

7.62 

6.62 

8.75 

7.60 

8.75 

7.50 

8.50 

7.50 

850 

7.50 

7.37 

6.62 

8  00 

7.00 

8.00 

7.00 

8.25 

7.25 

6.90 

6. ,50 

7  37 

7.00 

ore. 

Bid. 

Ask. 

125 

130 

75 

80 

145 

160 

*12 

14 

•I2I2 

14 

*20 

25 

100 

110 

103 

107 

75 

85 

*65 

•40 

4"5 

100 

103 

125 

135 

83 

93 

r  Cetu 

91 

92 

92'« 

93l,s 

95I4 

95I2 

99'8  lOOlg 

9912IOO 

9912 

100 

99 

991:, 

91 

92 

99 

99I2 

9578 

96is 

98 

9812 

971., 

971s 

94I4 

9434 

92I2 

931;' 

92I4 

9234 

'61  " 

"621". 

93 

96 

94 

96 

87 

SS 

69 

71 

97I2 

98 

97 

97I2 

82 

84 

957g 

961.S 

85 

87 

94I2 

95 

98 14 

9834 

9812 

98V8 

97-^4 

98I4 

82 

S3 

98's 

98^8 

191 

195 

39 

41 

62 

65 

135 

140 

37 

41 

84 

SS 

98 

991? 

83 

8f 

160 

155 

1 

3 

4 

8 

m 

55 

13 

13I« 

62 

60 

69 

»85 

89 

*S2i'> 

S3 

110 

120 

J-S3 

85 

12s 

130 

*3 

3.14 

*  Per  share,     ft  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price.     /»  Nominal,     i  Ex-dlvldend.     w  Ex-righta. 
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RAILROAD   GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  he  obtained.  The  first  two  (columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  Aveek  or  month.  The  returns  of  the  electric  railways 
arc  Irrought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Alabama  &  Vieksb.ijuly 

Anu  Arbor '4th  wk  Aug 

Atch  TopHka  &  S  PelJuIy 

Gulf  Colo  &  S  FeJjulv 

Panhandle  &  S  Fe  July 

Atlanta  Binn  &  Atl.jJulv 

Atlanta  &  West  Pt.jjuly 

Atlantic  City July 

Atlantic  Coast  Line. '  Ju'y 
Atlantic  &  St  Lawr.jJune 
Baltimore  &  Ohio..  July 
B  &  O  Ch  Term_.|july 
Bangor  &  Aroostook  July 
Bellefonte  Central. .  I  June 
Belt  JRy  of  Chicago. !  July 
Belt  Ry  of  Chicago. | July 
Bessemer  &  L  Erie.. {July 
Bingham  &  Garfield  July 
Birmingham  South.  [July 

Boston  &   Maine July 

Bklyn  E  D  Terminal  July 

Buff  Roch  &  Pittsb.  1st  \vk  Sept 

Buffalo  &  Susq July 

Canadian  Nat  Rys.  j  1st  wk  Sept 

Canadian  Pacific 1st  wk  Sept 

Can  Pac  Lines  in  Me' July 
Oaro  Clinch  &  Ohio.  July 
Central  of  Georgia..  July 
Central  RR  of  N  J.-jJuly 
Cent  New  England.  [July 

Central  Vermont July 

Charleston  &  W  Car  July 
C  &  O  Lines  of  Ind.  July 

Ciiicago  &  Alton July 

Chic  Burl  &  Qiiincy  July 
Chicago  &  East  111..  July 
Chicago  Great  West  July 
Chic  Ind  &  Louisv..  July 
Chicago  Junction..  July 
Chic  Milw  &  St  Paul  July 
Chic  &  North  West.  July 
Chic  Peoria  &  St  L_  July 
Chic  R  I  &  Pacific.  July 
Chic  R  I  &  Gulf- .  July 
Chic  St  P  M  &  Om.  July 
Chic  Terre  H  &  S  E.  July 
Cine  Ind  &  Western  July 
Cin  N  O  &  Tex  Pac.  July 

Colo  &  Southern l.st  wk  Sept 

Ft  W  &  Den  City.  July 
Trin  &  Brazos  Val  July 

Colo  &  Wyoming July 

Copper  Range May 

Cuba  Railroad June 

Camaguey&Nuev  June 
Delaware  &  Hudson  July 
Del  Lack  &  West...  .luly 
Denv  &  Rio  Grande  July 
Denver  &  Salt  Lake  July 
Detroit  &  Mackinac  July 
Detroit  Tol  &  Iront.  July 
Det  &  Tol  Shore  L. .  May 
Dul  &  Iron  Range..  July 
Dul  Missabe  &  Nor.  July 
Dul  Sou  Shore  &  Atl  1st  wk  Sept 
Duluth  Winn  &  Pac  July 
East  St  Loui«  Conn.  ,Tuly 
Elgin  Joliet  &  East.  July 
El  Paso  &  So  West..  July 

Erie  Railroad July 

Chicago  &  Erie..  July 

N  J&  N  Y  RR._.  July 

Florida  East  Coast.  July 

Fonda  Johns  h  Glov  July 

Ft  Smith  &  Western  July 

Galveston  Wharf July 

Georgia  Railroad July 

Georgia  &  Florida.  _  July 

Grd  Trk  Ry  in  Cana  .luly 

Grand  Trunk  Syst. .  1st  wk  Sept 

Atlantic  &  St  Law  July 

Ch  D  &  C  G  T  Jet  .Tune 

Det  G  H  &  Milw.  July 

Grd  Trunk  West.  July 

Great  North  System  July 

Green  Bay  &  West.  July 

Gulf  Mobile  &  Nor.  July 

Gulf  &  Ship  Island.  July 

Hocking  Valley July 

Illinois   Central July 

Illinois  Terminal July 

Internat  &  Grt  Nor.  July 
Kan  City  Mex  &  Or  July 
K  C  Mex  &  O  of  Tex  July 
Kansas  City  South.  July 
l>»-Texark  &  Ft  Sin..  July 
Kansas  City  Term..  July 
Kansas  Okla  &  Gulf  July 
Lake  Sup  &  Ishpem  June 

Lake  Terminal June 

Lehigh  &  Hud  River  July 
LeJiigh  &  New  Eng.  July 

Lehigh    Valley July 

Los  Ang  &  Salt  Lake  July 
Louisiana  &  Arkan.  luly 
Louisiana  Ry  &  Nav  July 
Louisville  &  Nashv.  July 
Louisv  Hend  &  St  L  July 

Maine  Central July 

Midland  Valley July 

Mineral  Range 1st  wk  Sept 

Minneap  &  St  Louis  July 
Minn  St  P  &  S  S  M .  Julv 


Previous 

Year . 


274.695 

19(i,628 

18060  951 

1,962.931 

800,859 

514.184 

2.37.590 

687,291 

5.717.419 

225.783 

19072  421 

141.426 

436.291 

9.510 

381 .856 

370.758 

1,513.213 

177.315 

51,559 

7,508.588 

124.044 

526.327 

244,006 

1.998,011 

3.991,000 

156,351 

566.966 

2.289,048 

4,997.796 

676,505 

624.654 

296.970 

7,259,357 

2,795.2.50 

14720003 

2,161,309 

1,979.580 

1,375.040 

280.123 

15083  931 

14081 128 

241,845 

11897  837 

578.3.56 

2,559,874 

4.55,867 

392,715 

1,875,614 

572,773 

1,101.355 

135,238 

88,959 

65.129 

1,268,300 

175,454 

4,055.981 

7,03S.97r, 

7,442,870 

273,4.55 

180,848 

427, .333 

180,298 

1,763.078 

3,307,747 

118,266 

185.093 

114,590 

1,858,496 

1.210,507 

9.751,931 

1,207,623 

119,890 

830,987 

123,672 

138,122 

167,617 

547,155 

136,196 

194.904 

2,473,270 

234,274 

106.001 

496,615 

1,498.542 

10780786 

98,889 

274,783 

245,824 

1,523,062 

11646139 

107.8.5d 

1,575,976 

148,615 

154,847 

1,586,722 

1.55,584 

137.842 

211,065 

274,2,56 

115,867 

274,089 

444,769 

6,607,629 

1,985,934 

325,6.59 

321,863 

10494  484 

261,111 

1,754,956 

385,963 

8,217 

1,328,867 

4.304.9.53 


Jan.  1  to  Latest  Date. 


Current 
Year. 


234,609 

145.404 

14833  620 

1,740.137 

5.53,819 

449,934 

215,621 

570,708 

4,612,692i 

362.617 

16320  566; 

210.134 

319.126 

7.8.58 

3.55.1.55! 

355.1.56 

1,433,648' 

85,925' 

42,713 

6,518.287 

85.1,54' 

3,50,604 

221,315 

1,789,169 

3,599.000 

131.291 

.541.427; 

1.9,30.223 

4.352,061 

.594.330 

.532,575 

220,. 526 

6.665.251 

2,220,875 

1.3068.386 

2,154,410 

1.8.57. .564 

1,052,074 

325,130 

12617419 

13321  598 

136,421 

9,847.273 

374, .592 

2,352,012 

339,193 

266.8.53 

1,168.391 

.525,202 

977,489 

98,4.58 

84,031 

79,051 

1,097,478 

143,  ".30 

3.253,727 

6.342,013 

6,860.6t;9 

296,924 

161,252 

313,390 

154.179 

1,318,816 

3,342.896 

90,718 

148.679 

119,100 

1,699,458 

896,157 

7,868.833 

855,385 

108.0.39 

703,531 

134,997 

130,284 

80,419 

484,977 

88,975 

180,273 

1,949,914 

154,019 

164  ,,506 

388,. 505 

1,148,217 

10226  746 

88,005 

251,378 

237,41.0 

1,321,946 

9,026,106 

78,432 

1,172,190 

137,297 

98,733 

1,286,013 

121,262 

123,112 

130,751 

138,022 

80,383 

234,907 

312,729 

5, 731,, 596 

1,313,20^ 

178,7.59 

297,405 

8,894,919 

2,34,331 

1„522,5,56 

314,297 

12,234 

1,128,932 

3.875.7.50 


Previous 
Year. 


1,844,397 

3,212,430 

117.553  022 

14,013,838 

4,793.686 

3.299.359 

1.720,288 

2,. 536. 393 

42,636,535 

1,473,935 

1188.59143 

1,. 5.55. 614 

3.649,292 

47,983 

2,242,996 

2,231,898 

6, .531. 285 

1.080,371 

343,268 

45. 9 11. .303 

595.667 

14,328.92" 

1  ,,587.878! 

66.149,498^ 

1281710001 

1,727,731 

3.846,751 

14,528,772, 

25,874,136 

3,537,064 

3,644,828 

1.996.586 

46.145.621 

15,9o9,719 

98,638,678 

15,801,181 

12.9,50,981 

8,3,59,996 

1,780,581 

91,084,990 

86.910,831 

1,411,152 

74.018,832 

3, '17.820 

17,314,170 

2,927,429 

2,428,752 

11,224,0.56 

19,271,965 

6  81-\016 

1.000,034 

540.826 

354.616 

7,826,971 

1,891,482 

22.170,928 

40,201.807 

20,271,7.58 

1,431,165 

1,062,282 

2,669,219 

705,012 

5,337.677 

9.274,921 

3,742,141 

1,3  70  ,.305 

722.197 

9,221  ,,340 

8,134,068 

55,447.728 

6.566,525 

712,746 

8,080,691 

703,'  91 

996,219 

816,959 

3,712,176 

798,025 

940,687 


S 

1,556,343 

2.7.52.124 

93.250.466 

10„596.970 

3,055,108 

2,853,192 

1,555,968 

2,496.594 

37,471,601 

2.130.206 

96,080,417 

1,006.789 

2,930.855 

44 .845 

1., 588.073 

1,588,074 

7,122,065 

669,221 

347.4.52 

38.564,067 

■     525.308 

10,015,792 

1,231,096 

,59„597,668 

107557000 

1,703,389 

3,306.195 

12,034,783 

24,549,467 

3.651,730 

3,162„567 

1.699,008 

41,443.383 

14,.301,866 

81,553,470 

13,664,945 

11,669,630 

6,656,402 

2,013,876 

81,710,902 

75,871.921 

905,171 

,58.930,131 

2,551,097 

14,992,392 

2,186,489 

1,647,8,57 

9,472,090 

16,797,493 

5,967,40 1 

686,022 

653.418 

402.772 

7.269,821 

1.644,682 

19.161,851 

40, .504,366 

16,938,9.57 

1,499,909 

881,205 

2,029,978 

735,293 

4,6,58,573 

11,642,416 

3,128,763 

1,113.163 

676,556 

11,9,53.462 

7,135,586 

49,700,458 

5,807,846 

613,240 

6,094.263 

804,050 

834,116 

484,943 

3,4.39,198 

557.531 

1,130,108 


1.654, 

745. 

2,420. 

8,458, 

65,021, 

684. 

2,081. 

1.625. 

7.972, 

77,426. 

563, 

9,837, 

890, 

975, 

10,290, 

1,118, 

853, 

1,344, 

523, 

610. 

1,461, 

2,520, 

37,577, 

11,209, 

2,346, 

2,287, 

68.817, 

1,714, 

10,909, 

2,552, 

415, 

9,009, 

21,499, 


488 
782 
636 
919 
221 
121 
135 
317 
581 
152 
699 
675 
944 
964 
014 
258 
276 
029 
080 
,484 
,109 
,941 
,070 
024 
,247 
,678 
,535 
.820 
,888 
,707 
663 
,814 
,441 


,284,226 
949.884 
.271.668 
,666.911 
,498.930 
661.479 
,495.379 
.368. 093 
850.240 
379,938 
548.914 
,929,953 
683,271 
585,278 
,243.195 
792,146 
748,690 
741,193 
276,668 
540.970 
419.312 
004,237 
,056.878 
,699,303 
194.748 
,979,866 
,351,090 
,667.980 
679,022 
,188,843 
,534,016 
150,685 
,855,574 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K&  T  RvofTex 
Mo  &  North  Arkan. 

Mo  Okla  &  Gulf 

Missouri  Pacific 

Mobile  &  Ohio  RR. 

Monongahela 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern.. 
Nowburgh  ft  Sou  Sh 
New  Orl  Great  Nor 
New  Orl  &,  Nor  East 
N  O  Texas  &  Mex  . 
Beaum  S  L  &  W   . 
Clev  C  C  &  St  L. 
New  York  Central . . 
Ind  Harbor  Belt 
Lake  Erie  &  Wosi 
Michigan   Centra' 
ClevCCft  StL.. 
Cincinnati  North 
Pitts  &  Lake  Eri 
Tol  &  Ohio  Cent 
Kanawha  &  Mic^ 
N  Y  Chic  &  St  Loui 
N  Y  N  H  &  Hartf  _  . 
N  Y  Ont  &  Western 
N  Y  Susq  &  West-. 
Norfolk   Southern.. 
Norfolk  &  Western. 
Northern  Alabama. 

Northern  Pacific 

Minn  &  Internat 
NorthwesternPacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylv  RR  &  Co. 
Bait  Chesft  Atl.. 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phila  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  ft  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Poi't  Reading 

Quincy  Om&  KC. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran 

St  LS  P  of  Texas. 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.. 

.South  Buffalo 

Southern   Pacific 

So  PacAtl  SS  Lines 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Housft  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Railway.. 

Ala  Great  South. 

Cin  NO&  Tex  Pac 

Mobile  &  Ohio... 

Georgia  Sou  &  Pla 

New  Orl  ft  Nor  E . 

NorthernAlabama 

South  Ry  in  Miss. 

Spokane    Internat.. 

Spok  Portl  &  Seattle 

Staton  Island  R  T 

Tenn  Ala  &  Georgia 

Tennessee  Central . . 

Term  RR  Assnof  StL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware.. 
Union  Pacific 
Oregon  Short  Line 
Ore- Wash  RR  &  N 
Union  RR  (Penn). 

Utah 

Vicks  Shrevo  &  Pac 

Virginian  RR 

Wabash  Railroad.. 
Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.  . 
Wheel  &  Lake  Brie. 
Wichita  Falls  &  N  W 
Wichita  Valley  Ry. 
Yazoo  &  Miss  Valley 


Current 
Year. 


July 

July 

July 

July 

June 

July 

4  th  wk  Aug 

July 

July 

July 

July 

tth  wk  Aug 

July 

July 

luly 

July 

luly 

luly 

luly 

luly 

luly 

luly 

rnly 

ruly 

Inly 

ruly 

ruly 

ruly 

luly 

uly 
ruly 
July 
July 
July 
July 
luly 
luly 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 

1st  wk  Sept 
July 
July 
July 
July 
July 
August 
July 
July 
July 
July 
July 
July 
July 
July 
July 

1st  wk  Sept 
July 
June 

1st  wk  Sept 
July 
June 
June 
July 
Julv 
July 
July 

1st  wk  Sept 
July 
July 
July 
1st  wk  Sept 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
1st  wk  Sept 
July 
July 
July 
July 

July 
July 


Previous 
Year. 


Current 
Year. 


90.848 

3.560,188 

2. 119, .581 

200  196 

173,507 

9,262,785 

413.063 

3  29  ,.386 

251.661 

150.692 

2,059,014 

8.190 

168,954 

137,445 

222,944 

664,727 

251,228 

196,259 

7,697,772 

32579  679 

754,671 

1,115,311 

7,873,446 

7,697,772 

291,306 

2,398,130 

1,117,140 

465,968 

2,, 520, 280 

11011890 

1,538,190 

398.781 

620.032 

7.231,136 

125,646 

8,676,446 

100,442 

814,137 

249,561 

405,301 

43970,502 

179,201 

3,001,281 

143,045 

810,422 

159,890 

1,690,919 

8,204.964 

122,8,57 

3,803,886 

97.713 

118,121 

,907,626 

142,314 

122,810 

225,812 

108,635 

97  ,,327 

912,958 

489,273 

241,492 

404,<ill 

130,942 

105,636 

662, .338 

722,459 

101,223 

508,512 

129,081 

3,620,262 

136,038 

17781  186 

253,566 

343,914 

2,075,638 

9,52,032 

222,617 

442,376 

739.313 

870,128 

3,921,425 

1,066,484 

1.617.742 

413,063 

386.863 

636.1.55 

112,436 

125,645 

130,615 

813,495 

250,191 

4,963 

229,855 

383,508 

356,298 

787,962 

1,003,642 

147,027 

10161  766 

3,479,016 

2,741,668 

854,332 

155,183 

340,186 

1,579,173 

5,006,889 

479,661 

1,434,443 

213,018 

163,132 

212„5S1 

122,781 

2,534,078 


103,604 

2,967,076 

2,025,905 
134,808 
107,328 

7,741,548 
299,681 
320,725 
135,039 
136,762 

1,677,520 
8,470 
131,951 
107,873 
240,333 
590,289 
171,489 
114.035 

6.255,155 

28185031 
583,672 
792,568 

6,654,232 

6.255.155 
244.912 

2.465.194 
928.985 
392.592 

1.804, .503 

9,612,541 

1.369,302 
336,527 
518,522 

6,385.269 
74,365 

8,679,735 

93,563 

691,787 

220,298 

378.219 

407379,33 
174,428 

2.741,.891 
156,635 
824,958 
126,455 

1,372.040 

7,135,402 
94,953 

3,061,499 
101,416 
60,215 

6,602,516 

94,111 

112,589 

105,381 

197„537 

8  7,973 

1,118,388 
420,696 
216,376 

6,751,175 
126.904 
143.727 
436.910 
590.819 
100.908 
400,491 
93,340 

3,606,672 
84,271 

14734  603 
6,50,610 
329.133 

1,929, ,826 
75.5,187 
193,880 
368,961 
676,708 
722,183 

3,.364,797 
906,083 

1,380,962 
299,681 
337„827 
554,680 
79,345 
133,185 
112,881 
683,816 
218,131 
2,733 
199,706 
332,803 
257,752 
740,744 
663,367 
1  2'  2''7 

9,064;4,59 

3,152,984 

2,431,632 

696,018 

98,663 

285,743 

1,031,118 

4,214,715 
278.718 

1,096,800 
191,070 

1,403,599 
202.511 
101  ..5,56 

1.968,809 


% 
5.50 

21,542 

15,503 
1,101 
1.132, 

62.838 

9.008 

1.966 

1.767 

701 

13.854 
210, 
1,108. 
912, 
1,454. 
4.291, 
1,446, 
1,187, 

47,8,50, 

191946 
4,420, 
6.098, 

46.257, 

47.850, 
1  8.58, 

15.254, 
6,219, 
2,734, 

14,760, 

66,416, 
6,631, 
2,415, 
4,484, 

43,928, 
871, 

58.9.50. 

742, 

4.175. 

1,059, 


479 
434 
132 
511 
964 
291 
795 
024 
,829 
965 
230 
718 
512 
272 
,662 
952 
129 
722 
283 
709 
,237 
,29-) 
,451 
,283 
,820 
,075 
,753 
451 


Prevoius 
Year. 


578,515 
18,577.000 
13,397.214 
838,156 
610.441 
49.781.248 
7,671  ,,599 
1,896.510 
967.705 
695.906 
10.738.919 
193,327 
952,210 
919,038 
1,295,219 
3.686.057 
1,060,637 
7 1 8. ,349 
38,560.155 
169998  641 
3.585.378 
5.222.362 
41.737.700 
38.560.155 
1,654.383 
16.023,307 
4. ,899. 442 
2,368,463 
916' 13.635.027 
828  57.147,715 
1271  5,979.368 


794 
631 
131 
508 
420 
631 
392 
573 


2,171,350 

3,499,748 

41,741.065 

633,157 

54,249,960 

636,113 

3,436,286 

917,531 


234250095 

806,132 

13,667.891 

643.860 

4,320,275 

1,081.392 

6,878,710 

40.961,753 

860.2.59 

21.202.3.53 

651.387 

733,399 

48,189,538 

906,670 

798.643 

1.134,721 

950,179 

728,812 

6,453,216 

3, 084. .524 

1,762,638 

49,927,685 

918.211 

780,144 

4,292.689 

5,012,832 

749,506 

2,643,413 

855,775 

28,297,327 

925,649 

107,594  417 

2.995,552 

2,348,206 

13.563,136 

6.247.078 

1.6,52,667 

2,959,007 

5,828,450 

5,332,091 

106283703 

6,246,180 

9,348,442 

12,0r9,5r4 

3,014,956 

3.627,225 

745,861 

1,034,021 

671,070 

4,843,471 

1,2,88  ,,801 

127,651 

1,631,627 

2,496,658 

2,134,981 

26,765.656 

6,071,6.59 

718,421 

66,491.35' 

24,247,864 

18,535,491 

5.295.2,89 

1.034., 593 

2,441.071 

8., 80  1.616 

30,170.998 

12,251,089 

8,116,074 

1,576,667 

8,721.031 

I. 485. 883 

932.0-2 

16.731.295 


224468523 

830.066 

14.154,454 

716,662 

4,517,671 

912,019 

6,319,190 

35.889,146 

681,732 

18,699,575 

612.608 

474.944 

40,2.52.120 

630.084 

600.686 

747.571 

1.457,128 

591,946 

7.494.701 

2,622.129 

1,643,165 

42.231,843 

668.086 

657,3,50 

3,157,163 

3.515,926 

572,307 

2,341,350 

632.020 

24,0,56,037 

720,738 

90.736.529 

5.802.494 

2,204,805 

12,011,982 

4.8.58,366 

1,294,672 

2.338,369 

4.321.367 

4.162.343 

88,534,808 

5.8,53, .541 

8,303.699 

10,024,861 

2,467,946 

3.095.768 

558,791 

951.226 

578,013 

4,062.019 

1.291.413 

80.857 

1 .441 ,666 

2.101.324 

1,557.088 

23,291,513 

4,116,215 

.583.945 

58,516,715 

19,618,926 

15,196,785 

4.453.655 

614.507 

1.818,445 

6.140.977 

26,915„567 

9,012,162 

6,455.185 

1.496,746 

7,089,877 

1,129,0.57 

523,694 

13,004,067 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


'*Weeklij  Summaries. 


Current 
Year. 


2d    week  June  (16  roads). 

3d    week  Jxine  (15  roads). 

4th  week  June  (17  roads). 

1st  week  July  (13  roads). 

2dj  week  Julv  (16  roads). 

3d    week  July  (16  roads). 

4th'week  July  (15  roads). 

1st  ('week  Aug  (14  roads). 

Sdfweek  Aug  (17  roads). 

4th  week  Aug  (10  roads)  . 

1st    week  Sept  (16  ro.ads)- 


12,339,698 
11,609,818 
16,721,323 
10,402, .541 
13,021,126 
13,230,796 
24,822,135 
15„5.36,839 
15,142,176 
18,469,887 
15,9,58.176 


Previous 
Year. 


10,527,110 
9,820,863 
12,893.479 
9,026,900 
10,808,089 
11  ,,302 .6,50 
21,285,462 
13.276,893 
12,8,59,576 
15,434,886 
13,411.122 


Increase  or 
Decrease. 


+  1,812 
+  1,788 
+3,827, 
+  1,375 
+  2.213, 
+  1.928, 
+3.,536, 
+  2,2,59, 
+  2,282, 
+  3,035, 
+  2.517, 


% 


„588  17.22 
,985118.22 
,844i29.69 
,644il5.24 
.33720. 49 
146117,60 
674  16.61 
946  17,02 
600,17,70 
001  19,60 
051  18,72 


*Monlhly  Summaries. 


Mileage. 
September 

October 

November 
December. 
January  .. 
February  . 

March 

April 

May 

June 

.July 


Curr.Yr. 
-.232,772 
..2.33,192 
..233,032 
-.233,899 
-.232.511 
..231,304 
..213,434 
..221,725 
..213,206 
..213,525 
..220,4,59 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Prev.Yr. 
232,349 
233,136 
232,911 
233,814 
232,210 
231,0171421 
212,7701408 
220,9181387 
211.010  3S7 
208, .598  130 
218,9181    18 


495 
508 
436 
151 
191 


s 
,123, .397 
,023,851 
,436„551 
991,330 
,706,125 
,1.80.876 
.582,167 
,680,082 
330.187 
031,183 
827,833 


$ 
485,870,475 
4,89,081.3.581 
'439,029.989: 
110. 181. 121 1 
392.927.365! 
318.749,7871 
317.090,277 
372,828.115 
318,701.114 
369.225.761! 
,87.949.402 


S 

+9.252,922 
+  18,912.496 

—2. .593. 138 
+  11.510.209 
+  101778  760 
+  72.131.089 
+  61,492,190 
+  12, 852. ,867 
+,38,629.073 
+61.70.5,722 
—69,121,669 


1.97 

3.87 

0..59 

2,61 

25.90 

20,77 

17,72 

3,45 

11. 08 

16.9fl 

78.70 


*  We  no  looser  include  Me.xican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — lu  the  table  which 
follows  we  sum  up  separate  y  the  earuiugs  for  the  first 
week  of  September.  The  table  covers  16  roads  and  shows 
18.72%  increase  in  the  aggregate  over  the  same  week  last 
vear. 


First  n'eek  of  September. 


Buffalo  Rochester  &  Pittsburgh 
Canadian  National  Railways  — 

Canadian   Pacific 

Colorado  «&  Southern 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 1 

Grand  Trunk  W'estern \ 

Detroit  Cirand  Hav  &  Milw. 

Canada  .Atlantic J 

Mineral  Range 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern   R  ailway 

Tennessee  Alabama  &  Georgia.  . 

Texas  &  Pacific 

Western  Maryland 

Total  (16  road.s) 

Net  increase  (18.72%) 


1920. 


526,327 

1.998.911 

3.991,000 

572,773 

118,266 

2,473,270 


8,217 
413.063 
662.338 
,921,425 

4.963 
787,962 
479.661 


15,958,176 


1919. 


350.603 
1,789,169 
3,599,000 

525,202 
90,718 

1.949,914 


12.734 
299.681 
436.910 
3,364.997 
2,733 
740.744 
278.717 


13,441.122  2.521,571 
2.517.054 


Increase. 


175,724 
209.742 
392,000 

47.. 571 
27,548 

523,356 


113,382 
225,428 
556,428 
2,230 
47,218 
200,944 


Decrease. 


4.517 


4,517 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
follo'wing  shows  the  gross  and  net  earnings  with  charges  and 
sm'plus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week. 

Gross  Earnings • Ket  Earnings 

Current  Previovs        Cvrrenl  Previous 

Roads.                           Year.  Year.             Year.  Year. 

$  ?                    -S  $ 

Cent  New  England. b-_- July      676.005  ,594.330  def354.601  156,552 

Jan  1   to  July  31 3,537.064  3.651 ,730dfl. 170, 928  215.374 

Chic  Burl  &  Quincy.b_.July  14,720.003  13.068,386     1,673,9,84  3,151,373 

Jan  1  to  July  31 98,638,678  81,553,470  12,178.337  15,738.618 

Chic  Rock  Tsl  &  Gulf. b. July      578,356  374,592        431,817  297,505 

Jan  1   to  July  31 3,717,820  2.551.097         957,044  259,721 

Colorado  &  Southern — 

Trinity  &  Braz  Val.b-July      135,238  98,4.58     defl9,860  def.57,227 

Jan  1   to  July  31 1,000,034  686,022  def301,498  def.358.004 

Wichita  Valley  Ry.b. July      122,781  101,5.56           13.541  38,105 

Jan  1   to  July  31 932,072  523,694        163,022  75,169 

Duluth  So  Sh  &  Atl.b.. July      545, .589  475,605         102,680  83,753 

Jan  1   to  July  31 2,999,400  2,626,733         184.330  153.254 

Dul  Winnipeg  &  Pac.b-July      185,093  148,679     defl4,105  def  1.576 

Jan  1   to  July  31 1.370.305  1.113.163         126.322  99,277 

Green  Bay  &  West.b-.July        98,889  88,005           10.534  def  1 ,703 

Jan  1   to  July  31 684.121  661.479          29,331  36,318 

Kan  City  Term  Ry.b_.July      137,842  123,112          23.383  58.397 

Jan  1   to  July  31 8.53,276  748,690             9,771  133,447 

Kan  Okla  &  Gulf  Ry.b.July      211,065  1.30,751             6,694  def67.631 

Jan  1   to  July  31 1,344,029  741,193  defll3,901  def477,403 

Louisiana  Ry  &  Nav.b.July      321,863  297,405             1,957  35.406 

Jan  1   to  July  31 2,287.678  1,979.866         141.4.39  defS.lT? 

Midland  Valley. b July      385.963  314,297  def  121, 397  49,917 

Jan  1   to  July  31 2,552,707  2,188.843        201.890  430,172 

Mineral  Range  RR.b.- -July        53,087  43,100     defll,958  def22,442 

Jan  1  to  July  31 371.876  458.761     def79,483  def51,160 

N  Y  N  H  &  Hartf_b_--July  11,011.890  9.612.541df3,25l  .970  1.984,7.55 

Jan   1   to  July  31 66.416.828  ,57. 147, 715dfl ,486.175  "1,239,228 

OahuRy&  Land  Co-b.. July      249.561  220,298         123, "72  126,771 

JanltoJuly31 1,059,573  917,531         372,668  363,064 

Pennsylvania^ 

N  Y  Phila  &  Norf.b..JuIy      810,422  824,958          83,337  169,198 

Jan  1  to  July  31 4,320,275  4,517,671  def266,288  654,304 

W  Jersey  &  Seashore. July  1.690.919  1.372.040        476,080  368,0.34 

JanltoJuly31 6.878.710  6.319,190  uef450,316  108.915 

Pitts  Sbawmut&  Nor. b-July-     122.810  112.569     def35.282  def3.951 

Jan  1   to  July  31 798,643  600,686  def247„364  lefl99,905 

Port  Reading  Co .July       108,665  197,537           29,742  61,582 

t,    Jan  1  to  July  31.. 950,179  ,457.128,     F181,305  29,229 

Quincy  Om  &  Kan  C-b..Iuly         97.327  87,973     d6f.55.290  def21.704 

Jan   1    to  .July  31 728.812  591.996  defl82.792  def69.189 

StLouisS  W  of  Tex_b..July       722.4.59  ,590,819  def273. 697  def90.388 

Jan  1   to  July  31 5.012.832  3. 515,926dfl .389,927  lef769,957 

San  Ant  Uv  &  Gulf_b-.July       129,081  f03.340     def87,063  8,819 

Jan  1   to  .July  31 855.775  [632. 020 Jdef  130. 105  ■lef49.635 

South  Buffalo  Ry  Co. b. Aug       136.038  84,271             2,719  def9,125 

Jan  1  to  Aug  31 925,649  ^,720,938         105,634  106,446 

Wabash  Ry  Co.b July  5,006,889  4.214,715  def431.271  574,175 

Jan  1   to  July  31 30,170.998  26.945.567  def546.522  2,537,233 

b  Net  earnings  here  given  are  before  deduction  of  taxes. IJ 


ELECTRIC  RAILWAY  AND' PUBLIC^  UTILITY^COS. 

Name  of  Road 
or  Company. 

Latest  Gross  Earnings. 

■Jan.  1   to  Latest  Date. 

Month . 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

Adirondack  El  Pow  Co 

Alabama  Power  Co.. 

Atlantic  Shore  Ry.._ 

Bangor  Ry  &  Electric 

Barcelona  Trac  L  &  P 

Baton  Rouge  Elec  Co 

Blackstone  V  G  &  El. 

fBrazilian  Trac,  L&P 

Bklyn  Rap  Tran  Sys 

aBklyn  City  RR..- 

aBklyn  Hts  RR.._ 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric 

South  Brooklyn 

New  York  Consol.  _ 

Bklyn  Qu  Co  &  Sub 

Cape  Breton  Elec  Co_ 

Cent  Miss  V  El  Prop. 

Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Citizens  Traction  Co. 
Cleve  Patnesv  &  East 
eColumbia  Gas  &  Elec 
Columbus  (Ga)  El  Co 
Com'w'th  P,  Ry  &  Lt 
Connecticut  Power  Co 
Consum  Pow  (Mich). 
Cmnb  Co  (Me)  P  &  L 

June! 

Julyj 

July 

Jime 

July 

July 

July 

July 

April 

April 

April 

April 

April 

April 

April 

April 

July 

June 

June 

July 

July 

June 

June 

July 

July 

July 

July 

Jime 

S 

177.464 

337,407 

29,161 

100,839 

2542202 

38,696 

2.59,808 

11745000 

872.377 

6.876 

197,301 

5,994 

526,958 

57,890 

1776,021 

156,328 

54.765 

39.453 

107.218 

2117.919 

91,374 

74,419 

1233,720 

132,185 

2546.612 

.112,296 

1128.462 

249.264 

$ 

123.891 

220.358 

21.891 

84.769 

2012289 

31.239 

208,813 

10070000 

1790,725 

157,395 

4.681 

452,196 

62,637 

1364,757 

126,732 

48,749 

34.523 

82,373 

1583,722 

69,290 

63.130 

1067,919 

101.555 

2039.149 

99,400 

872.076 

221,793 

$ 

1,051.433 

3.655.953 

119,582 

577,319 

12923,755 

266,279 

1.845.768 

72.785.000 

3.273.762 

27.032 

726,510 

18,939 

1,977.063 

274.991 

6,861,787 

574,482 

340,1104 

237.359 

648,517 

14.861.219 

362".254 
7.500.727 

915.890 
17.550.990 

830.097 
7.9.34.3.56 
1.429,769 

$ 

807,945 

2.997.499 

93.030 

498.693 

9.761.023 

203.788 

1.523,053 

64,033,000 

12,937,921 

573,293 

14,376 

1,660,084 

231,651 

5.093.264 

454.899 

326.162 

199.257 

472.163 

12,346,540 

3()6",652 
6.108.464 

712.071 
14.358.823 

696.697 
6.298.815 
1.244,238 

Name  of  Road 
or  Company. 


Dayton  Pow  &  Light.  July 

d  Detroit   Edison June 

Duluth-Superior  Trac  July 
DuquesneLtGosubsid 

light  &  power  cos._  July 
East  St  Louis  &  Sub.  Jiuie 
East  Sh  G  &  E  Subsid  July 
Eastern  Texas  Elec.  July 
Edison  El  of  Brockton  July 
;'Elec  Light  &  Pow  Co  July 
e  El  Paso  Electric  Co.  July 
Equitable  ("Joke  Co__  June 
Erie  Ltg  Co  &  Subsid.  July 
Fall  River  Gas  Works  July 
Federal  Light  &  Trac.  June 
Fort  Worth  Pow  &  Lt  July 
Galv-Hous  Elec  Co__  July 
Georgia  Lt,  P  &  Rys.  June 

Great  Nor  Pow  Co June 

e  Great  West  Pow  Sys  July 
Harrisburg  Rallwa>s_  June 
Havana  El  Ry.  L  &  P  May 
Haverhill  Gas  Lt  Co.  July 
Honolulu  R  T  &  Land  July 
Houghton  Co  El  Co.  _  July 
Houghton  Co  Trac  Co  JiUy 
Hudson  &  Manliattan  April 
Hunting'n  Dev  &  Gas  July 

(/  Illinois  Traction July 

;  Interboro  Rap  Tran.  April 
Kansas  Gas  &,  Elec  Co  July 
Keokuk  Electric  Co._  July 
Keystone  Teleph  Co.  July 
Key  West  Electric  Co  July 
Lake  Shore  Elec  Ry..  May 
Long  Island  Electric.  April 

Louisville  Railway June 

Lowell  Electric  Corp^  July 
Manhattan  &  Queens  April 
Manhat  Bdge  3c  Line  April 
cMilw  El  Ry  &  Lt  Co.  .July 
Miss  River  Power  Co_  .July 
Nashville  Ry  &  Light  June 
Nebraska  Power  Co.  _  July 
Nevada-Calif  El  Corp  ,july 
New  England  Power.  June 
Newp  N&H  Ry,G&E.  .July 
New  York  Dock  Co..  .July 
N  Y  &  Long  Island..  April 
N  Y  &  North  Shore..  April 
N  Y  &  Queens  County  April 

h  N  Y  Railways April 

1}  Eighth  Avenue..  April 

')  Ninth  Avenue April 

Nor  Caro  Pub  Ser  Co  June 
Northern  Ohio  Elec  July 
North  Texas  Electric.  July 
Ocean  Electric  (L  I) .  _  April 
Pacific  Power  &  Light  July 
Penn  Cent  Lt&P&Sub  July 
Philadelphia  Oil  Co..  July 

Phila  &  Reading July 

Phila  &  "Western .July 

Phila  Rap  Transit  Co  July 
Portland  Gas  &  Coke  July 
Port(Ore)Ry,L&PCo!May 
Puget  Sd  Pow  &  Lt  Col  July 
Republic  Ry  &  Lt  Co.  July 
Richmond  Lt  &  RR.  .  i April 
St  L  Rocky  Mt  &  Pac  July 
Schenectady  HyCcljulv 

Second  Avenue    i April 

Southern  Cal  Edison  July 
Southwestern  Pow  &I  July 
Tampa  Electric  Co       luly 

Tennessee  Power June 

ftTenn  Ry,  Lt  &  P  Co  Tune 
Texas  Power  &  Lt  Co  July 
Third  Avenue  System  July 
Twin  City  Kap  fran  VorUI 
United  Rys  of  Bait  July 
Virginia  Ry  &  Power  luly 
Wash  Bait  &  Annap  lune 
Western  Gas  &  Elec.  July 
West  Pow  Co  of  Can  July 
Youngstown  &  Ohio.  July 


Latest  Gross  Earnings. 


Month. 


Current     Previous 
Year.         Year. 


S      % 

277,932  202. 83.'^ 

1607,8041185.753 

161.145  169.46^ 


1173.651 

316.517 

30.311 

138,389 

92,449 

31,774 

156,328 

123.916 

90.065 

74.347 

347.735 

242.370 

337.937 

828.144 

179.549 

592,087 

146,244 

946,301 

35,. 507 

76,064 

37,453 

28,010 

.309.406 

117.289 

1616,926 

4599,225 

233,289 

30,222 

143,919 

21,046 

299,029 

25.261 

347,818 

98.622 

22.283 

23.266 

15.50.611 

2.33.048 

307.142 

221,549 

301,908 

486,254 

276,246 

489,576 

43.018 

5.767 

97.131 

718.8331 

85 .345  ^ 

34,5811 

82.095 

903.028 

334.754 

12.798 

214,682 

176,6.36 

107.563 

6907.627 

78.069 

3107.945 

200.473 

741.360 

766,693 

691,216 

51,821 

402.493 

163.785 

51.821 

1524.458 

749,706 

112.321 

207.635 

536.946 

362.763 

1160.623 

I  o?7hi  I 

10046665 

892.134 

K  6.083 

179.683 

44,501 

54.272 


893.578 

235.00f 

22,438 

118.976 

79.947 

23,1.58 

123,184 

107,025 

58,659 

64,726 

297,350 

104,719 

285.020 

691,751 

131,650 

451. .535 

128.634 

740.304 

27,894 

63,422 

31.141 

24.327 

516.722 

74.664 

1339,813 

3996,886 

181,116 

25,891 

139,6r?l 

19,006 

218,574 

17,786 

346,565 

73.255 

21.737 

13,530 

1161,610 

196.693 

2.56.521 

174.154 

269.519 

297.766 

262,538 

449,796 

47,5.57 

12.442 

86.194 

1090.708 

66.510 
803.251 
278.076 
9., 578 
185.911 
129.029 

85.022 
6602,517 

69.130 
2872,717 
I  s  9"4 
71 1 ,453 
684.345 
490.880 

42.662 
314.0.39 
146.840 

42.662 

1009.. 541 

484.95^ 

100.043 

153. ,567 

426.663 

260,787 

1020,799 

■<«a  221 

8241,055 

756.135 

203.115 

1.53.495 

40.603 

44.2,2 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


2.068.142 
10.309.003 

1.130.8.38 

8,408.948 
1.977.956 


897.782 
769.431 
194.744 
1.067,794 
457,893 


487,070 
2,2.58,288 
1.2,54.242 
2,098,098 
1,. 589,326 

951.118 
2.929,272 

861.948 
4. .587 .376 

255.084 

345. 591 

289.114 

189.301 

1.983.2.33 

1,399.811 

11.605.338 

18.388.849 

1.904,527 

200,655 
1,149,420 

149,667 

1,294,073 

82.819 

2,0.39,798 

705.. 536 

75.926 

85.708 

10.4.53.075 

1.516.018 

1.847.681 


1.804.739 

2.760.062 

1.. 557 .451 

3.224.431 

137.174 

21,120 

330.68 

2.511.851 

268.93 

88.905 

937.132 

6.562.238 

2.245.971 

41.602 


1.049 

48.189 

511 

21.761 

1.434 

3.700 

5.675 

4.657 

183 

2.835 

1.048, 

183 

12.305 


143 
539 
981 
538 
Oil 
267 
3.59 
203 
803 
966 
6S0 
803 
371 


844 
1.185 
3.187 
2.405 
6.857 
t.l35. 


.524 
830 
676 
926 
289 
03S 


932.270 
2.102.894 


335,561 


Previous 
Year.   ■ 


1,614.626 
7.837  060 
1.103.233 

6.960.896 
1.556.348 


769,778 
609.328 
155.267 
874.054 
460.677 

405".979 
1,912.108 

712,085 
1,7.54,902 
1,329,461 

661,195 
2.529.603 

775.573 
3.576.815 

205.140 

301.204 

250.608 

173.238 
2.021.637 

977.482 

19. .595.911 

12,877,239 

1,510,300 

176.651 
1,061,022 

131,995 

963,769 

63.812 

2,014,593 

557.916 

80.601 

50.447 

8.232.911 

1.305.543 

1.577.844 


1.500.976 

1.816  938 

1.584.383 

3.031.959 

165.410 

45.752 

319.990 

1 

K, 052 ,405 

770.687 

5,116,187 

1,836.644 

31,162 


686.771 
,252.121 
476.825 
047.683 
,214.525 
,544.323 

.503'.  501 
1.58.918 

.387.330 
919.536 
1.58.918 

,713.354 


713.856 
,122.280 
,775.425 
,883,388 
.373.333 
,500.724 


1,175.052 
1,770,932 


263.945 


a  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore, 
since  Oct.  18,  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11.  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  d  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  '  Earnings 
given  in  milreis.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
RaUway.  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines      i  Of  Abington  &  Rockland  tMass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  foUoAving  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Cxirrenl 
Companies.  Year.  Year.  Year. 

Q  a*  0 

American  Pow  &  Lt  Co.July  1.650.157  1.218.567  461.482 

12  mos. 19.035.911  15.147.769  7.042.223 

Keystone  Telephone  Co-July       143.919  139.631  39.943 

12  mos. 1.149.420  1,061.022  388,226 

♦Southwest  Pow  &  Lt... July      749,706  484,952  204,251 

12  mos 8,028.618  6.094.513  3,121.523 

Western  Power  Co July        44.501  40.695  25.644 

12  mos 515.507  .467,621  309,282 


*  These  are  the  earnings  from  the   operation  of  the  propert 
sidiary  companies  and  not  the  earnings  of  the  Southwestern  Pow. 


Bangor  Ry  &  Elec 
Co 

12 

Chattanooga  Ry  & 
Light  Co 

12 


July  '20 

'19 
mos  '20 

'19 
July  '20 

'19 
mos  '20 

'19 


Gross 

Earnings. 

% 

100,447 

89,710 

1,184,040 

992,385 

107,553 

83,287 

1,2.35.476 

1,008,313 


Net  after 
Taxes. 

$ 

30,684 

33,194 

449.448 

349,336 

30,197 

23,353 

426,865 

359,236 


Fixed 
Charges. 

21.474 

20.840 

260.104 

244.778 

21.583 

21.164 

252.944 

253.362 


Previous  j 
Year,  u  j 

S 

430.195 

5.586.688 

49.702 

344.992 

161.874 

2.131.039 

25.315 

292.603 

ies  of  sub- 
&  Light  Co 

Balance, 
Surplus. 
S 

9.210 

12.354 

189.344 

104.558 

8.614 

2.189 

173.921 

105,874 


Sept.  18  1920.] 


THE  CHRONICLE 


1177 


Citizens  Trac  Co       July 
and  Subsidiaries 

12  mc! 

Cominonw't-.h  Pow,   July 
Ry  &  Light  Sys 

12  mos 

Consumers  Pow  Co  Julv 
(Michis^an) 

12  mos 

Cumbcr'd  Coiintv     July 
Power  &  I.isht  Co 

12  mos 

East  St  T,  *;  Snh  Co  July 
(exol  Alton  Gran  gr 
St  L,  Trao  <fe      1 2  mos 
Alton  Gas  .%  KIpc  Co) 

Eastern  Shore  Gas    July 
&  Elec  Subsid's 

12  mos 

Erie  Liffht  Co  and     July 
Subsidiaries 

12  mos 

Ft  Worth  Power  &    July 
Light  Co 

12  mos 

Huntington  Devel     Julv 
&  Gas  Co 

12  mos 


Gross 

Earnings. 

$ 

91 .874 
69.200 
899.364 
708.276 
2. ."146. 61 2 
2.089.149 
?0  29.162.9.W 

19  24.1.88.4.58 

■20     1.128.462 
■19        8~2,077 

20  18,074.684 
19  10,518.6.50 


'20 
19 
'20 
19 
'20' 
19 


Kansas  Gas  & 
Electric  Co 


July 
12  mos 


Nashville  Ry  &  Lt    July 
Co 

12  mos 

Nebraska  Pow  Co     July 

12  mos 

Newport  News  &       July 
Hampton  Gas  & 
Electric  7  mos 

Pacific  Pow  &  Lt      July 

12  mos 

Penn  Central  Lt  A-    July 
Power  &  Subsid's 

12  mos 

Phila  &  Western       July 

8  mos 

July 


Portland  Gas  & 
Coke  Co 


12  mos 


Portland  Ry,  Lt  &    July 
Power 

12  mos 

Tennassee  Ry,  Lt      July 
Power  Co 

12  mos 

Tennessee  Pow  Co    July 

m 

12  mos 
Texas'Pow  &  Lt  Co  .Tuly 
12  mos 


•20 
•19 
■on 
•19 
•20 
•19 
•90 
■19 
•20 
•19 
">0 
'19 
">0 
•19 
■20 
'19 
•20 
•19 
'20 
■19 
•90 
'19 
'20 
19 
■20 
■19 
•20 
'19 
'90 
•19 
'20 
■19 
•20 
"19 
•20 
•19 
•20 
•19 
•20 
'19 
•20 
•19 
■20 
19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
■20 
•19 
•20 
■19 
■20 
•19 
•90 
■19 
•oo 
'19 
■90 
•19 

•20 
•Ki 

•10 

•19 

•20 
•19 
■20 
•19 


296.428 

2.58,217 

2,999.842 

2,949,889 

89Q.714 

246,189 
8,718.901 
3,268.~05 

89.004 

89.7«4 

46.5.888 

390.126 

90,065 

.58  6.59 

1  .04'7.81^^ 

1.049.904 

242,870 

104.719 

1,904.478 

1,279,686 

117,9<5() 

■^4.664 
1,8Q0  811 

9"^7.482 

288,289 

181.116 

.8,062.648 

2,4.52,570 

.801 ,494 

261.4-1 

8, .584  174 

3,145.808 

221, .549 

174.1.54 

2,708.880 

2.182.613 

247.946 

2«9..588 

1,5.57,451 

1,584,883 

214,682 

185.911 

2,427,2.52 

2,006.812 

199, ?14 

129,029 

1,909.170 

1,645.577 

78.069 

60,130 

511.081 

476.825 

900,748 

166,994 

2,404,858 

2,047.880 

806.181 

698.065 

8,9-J6.119 

8,818.1.80 

^l-}  040 

425,610 

5.85''>,1-8 

5.4-2.178 

211.225 

160.561 

■>   OtJI     109 

2;307,657 

362.768 

260.787 

4,010.7.84 

3,416,505 


Net  after 

Taxes. 

$ 

15,925 

19.172 

219.042 

169.969 

400,055 

648,042 

9,009, .564 

8,186.447 

206,004 

275,414 

4,212,515 

3, 844. .568 

116,664 

98.478 

1.092.498 

872.724 

82.908 

48.944 

809.491 

720. .880 

5,''S2 

6.. 567 

117,972 

91.677 

80,688 

90.800 

899  500 

878.908 

*74.966 

*48.191 

*945,848 

*582.2.54 

55,401 

90  s'^s 

697,900 

441  or.S; 

*19,784 

*4  5.099 

*780.412 

♦776,155 

44  71S 

68,10T 

7'^5,169 

864  406 

*61 ,987 

*49.481 

*981  .918 

*899  695 

*51,189 

*50.488 

♦218.882 

*298,922 

*Q1 ,997 

*98  !288 

*1. 190. 100 

*988.827 

80,802 

43,886 

788.-04 

642.797 

28,827 

84,989 

20-    77C> 

185.060 

*80,927 

*76,S18 

*998,948 

♦883.213 

247  ci-^7 

264,-95 

2,797,557 

2,745  9.58 

1 0 1 ,992 

165.505 

9   I  77  rtoq 

2,230  !428 

86  09.5 

66.790 

005.405 

855, .598 

*60.752 

*78  051 

♦1.808.840 

♦1,075,963 


Fixed 

Char  pes. 

$ 

8.204 

7.101 

91 .0,85 

84.457 

.581,6.56 

544 ,056 

6,786,7.51 

6. 884. .860 

171,180 

186.022 

1.8'^1   806 

1,724.967 

55,824 

.55,  "728 

667.977 

7.52.116 

54.456 

5«,665 

655  S58 

668  9??2 

5  S'^O 

4.. 568 

66  1  97 

.54  188 

15.145 

14  108 

170. 5-6 

188.5''5 

16,506 

18.447 

170.216 

1,55.804 

16,070 

17.105 

10-  .ro 

108  8t8 

48,558 

40  868 

586.008 

460.668 

40, 095 

80,fi55 

477.-546 

474  fioq 

34  ,978 

89.080 

386  067 

327.980 

27.477 

25.648 

186  085 

165.446 

44,704 

46.119 

,529.944 

542,726 

97   997 

90   9Q2 

,840,058 

350  098 

14.771 

14, ''49 

11 7, .595 

112.864 

81  .796 

28.827 

860.661 

3.50,710 

18'T..-i30 

108.4.50 

2.261  ..581 

2.265.104 

1^0.052 

190.719 

...548.085 

1., 58.^.869 

5  .  516 

58.999 

648,081 

641,-05 

,57., 595 

.54.. 575 

665.667 

677,061 


♦After  allowing  for  other  income  received. 


Balance, 
Sii  mills. 
$ 

7,680 

11,981 

197.0.56 

85  517 

94,601 

98,086 

2.2^^2. 818 

1.809  0-8 

.84,865 

189,022 

2,840  610 

2. 119, .596 

61  ,840 

49,750 

355.151 

120.608 

rtPfoo  948 

defl2.721 

146  688 

52.148 

1.510 

1  446 

40.855 

39,149 

15,402 
6  fi07 

218,022 

104. R68 

58,460 

84,674 

775.189 

426  950 

.89,881 

12.758 

49Q  991 

9,-f   415 

def28.819 

4,286 

244  814 

315.487 

4,183 

28,418 

207  f.93 

380  ■'97 

26,959 

16.442 

,595,851 

.501 ,765 

28,661 

24.784 

27,796 

128.475 

46.. 528 

47.169 

.590.8.56 

395.601 

8  565 

14.508 

.888.8''5 

292.698 

14,0.56 

19,940 

90.177 

72,106 

49,181 

48,486 

688.287 

532.503 

60.207 

71  .275 

586.026 

480.764 

64.040 

85.883 

698.844 

696. ,559 

88.400 

12.721 

289.414 

248.788 

3.227 

19,876 

6.88.173 

398,902 


FINANCIAL  REPORTS. 


Financial  Reports. — An  iTK^ex  to  annual  reports  of  steani 
railron.HR,  strrpt  rai'wav  and  mispplln.noons  companips  which 
have  been  piiblishpd  during  the  preceding  montli  will  beie-ven 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports?  in  the  issue  of  the  "Chronicle"  in  which  it  is 
publi.shed.  The  latest  index  will  be  found  in  the  issue  of 
August  28.     The  next  wiU  appear  in  that  of  September  25. 

The  Canadian  Northern  Railway  System. 

(Fith  Annual  Report — Year  ended  Dec.  .31  1919.) 

President  D.  B.  Ilanna,  Toronto.  May  S,  wrote  in  subst: 
(Compare  map  on  pages  20  and  21  of  "Railway  &  Industriar^  Section.] 
^  Milenof. — The  total  mileage  opernted  Dec.  81  1910  was  9.685.7  belnsr 
an'increaso  of  110  2  miles  The  average  mileage  in  operation  throughout 
the  year  was  9.686.9  miles. 

»■  Revemips. — Ooerating  revenues  for  the  year  1010  increased  by  .16.252.166 
over  1018  or  13  92*^  .  The  increases  ^^'ere  deri-'ed  from  passonirer  traffic. 
«2. 951  .964  or  87.72%:  Freight  traffic,  $2,439,683  or  6.64%;  other, 
$861,219,  or  31.82%, 

^Traffic  Movement  in  1919. — The  ine-eise  in  nas.senger  earnings  was  due 
in  part  to  the  removal  of  war-time  restrictions  on  travel,  augmented  by  tlje 
movement  of  troons  for  demobilization. 

With  the'transit'on  fi'om  war  to  peace,  there  was  a  loss  in  frnin-ht  tonnage 
from  Jan.  1  to  July  31  1910  of  IH  million  tons,  after  which  the  tonnage 
showed  an  increase  o^'er  1918  so  that  for  (he  entire  year  1019  the  net  loss 
was  850  327  tons.  Additional  long  haul  business  is  indicated  l>y  the 
Increase  of  23  miles  in  the  averatro  distance  e;>ch  Ion  of  freight  was  hauled. 

While  movements  of  live  stoclc.  lumber  and  building  material  show  trains 
over  last  year,  the  declines  in  grain,  coal  and  m'.seell.anoous  traffic  more  than 
offset  these  trains.  The  decline  in  coal  traffic  is  due  to  the  loss  of  shinments 
from  Drumheller,  Cardiff  and  Wayne  during  Juno.  Julv  and  August, 
caused  by  the  strike  of  the  miners  in  the  Alberta  coal  fields. 

Opernlina  Frpenses. — The  total  increase  in  expenses  in  1919  duo  to  wage 
advances  m.ade  in  1918-19  was  $12,850,227  or  77.31  '^  of  the  total  increase. 
^  The  dof'cit  of  ?;5.700.648  is  after  crediting  miscellaneous  earnines  and 
chareincr  ded'ictions  from  income.  The  actual  oner'iting  deficit  for  the 
year'is  $6,471,816  as  against  net  earnings  of  ,13.247.062  for  1918  and  net 
earnings  of  $7,443,369  ror"1917.  a'direct  reflection  of  the  improper  relation 
existinglbetweenTearnings  andloperating  expenses. 


Total   Annual   Pay-RoU   and    Increase    Over    Preceding    Year. 
1917.  1918.  Inc.%  1919.  Inc.  % 

$20,871,397  $29,269,906  40.24  $41,620,133  42.19 

For  every  dollar  earned  in  the  last  year  the  railway  had  to  pay  out  over 
75c.  in  wages.  Wben  the  the  large  increases  in  the  cost  of  materials  and 
supplies  are  also  considered,  the  difficulties  of  the  situation  will  be  more 
fully  appreciated.  The  cost  of  running  a  train  one  mile  increased  jrom 
$1  98  in  1917  to  .$2  65  in  1918  and  to  $3  36  in  1919,  ani  ncrease  of  70%. 

Gross  earnings  per  mile  of  line  increased  from  $4,396  in  1917  to  $5,005 
in  1918  and  to  $5,558  in  1919,  the  total  increase  over  1917  being  25%. 
Under  these  conditions  and  with  less  than  1  %  increase  in  train  service, 
the  net  result  for  the  last  two  years  has  been  to  convert  net  earnings  of 
$789  per  mile  of  line  in  1917  and  .$343  in  1918  to  a  deficitof  $672  for  1919. 

A  larger  percentage  of  the  expenses  also  is  going  towards  the  improvement 
of  the  roadway,  structuras  and  rolling  stock,  the  cessation  of  hostilities 
having  appreciably  relieved  the  labor  situation.  The  amount  of  money 
spent  on  deferred  maintenance  throughout  the  year  is  estimated  at  over 
$4,500,000,  which  is  included  in  operating  expenses  for  the  year. 

Freight  Rales. — Canadian  and  United  States  freight  rates  being  generally 
on  an  equality,  the  general  percentage  of  increase  in  the  United  States 
will  in  the  opinion  of  your  directors  largely  determine  what  the  increase 
in  Canada  should  be.  (See  wage  and  rate  increases  in  last  week's  "Chron- 
icle", p.  1082.) 

Land  Department. — Land  sales  in  1919  were  79,053  acres  for  $1,535,608 
an  average  of  $19  42  per  acre  against  $19  45  for  1918.  The  net  decrease 
in  acreage  of  land  available  for  sale  46,650  acres,  leaving  a  total  of  772,309 
acres  unsold. 

Car  Trusts. — Additional  car  trust  obligations  were  created  during  last 
year  to  the  extent  of  $22,500,000  for  the  purchase  of  equipment  of  different 
kinds,  and  $4,705,000  was  renaid  in  respect  of  previous  obligations,  thus 
making  the  net  increase  $17,795,000  and  leaving  the  total  amount  of  car 
trust  obligations  outstanding  at  Dec.  31   1919,  $32,936,000. 

Neto  Equipment. — The   equipment   ordered   in    1919  includes  25  Pacific 
engines;    25  six- wheel  switch  engines;    2.055  cars  for  freight  service;    550  ■ 
dump  cars;    250   Hart  ballast  cars;     150  refrigerator  cars;    260  cars  for 
passenger  service,  incl,  30  steel  baggage  cars,  6  snow  plows  and  6  flanges. 

Construction  and  Betterments. — The  construction  program  contemplated 
the  completion  of  certain  branches  in  Western  Canada.  Work  was  done  on 
the  following  lines  and  these  should  be  largely  completed  in  1920.  viz.: 

Acadia  Valley  Extension,  Jack  Pish  Lake  Extension,  Onoway  Extension, 
Alsask  South-Easterly,  Luclc  Lake  Extension,  Peebles-Lampman  Exten- 
sion, Amaranth  Northerly,  Melfort-Humbolt  Extension,  Gravelbourg 
Extension,  Eston  South-Easterly,  Melfort  North-Easterly,  ThunderhiU 
Extension,  Hanna  South-Easterly,  Oliver  North-Easterly,  Kamloops- 
Kelowna-Lumby  Branch. 

The  improvement  and  betterment  work  in  1919  included:  (a)  550  miles 
of  track  laid  with  heavier  rails;  (b)  good  progress  with  ballasting;  (c)  101 
temporary  structures  replaced  with  permanent  work:  11  timber  trestles 
partly  filled;  (d)  diversions  at  Falding  and  Grenville  and  on  the  Sudbury: 
(e)  work  on  line  along  the  St.  Lawrence  River  West  of  Quebec,  washed  out 
by  the  tidal  wave  of  1918;  '.0  45  additional  passing  tracks,  19  siding  exten- 
sions. 32  transfer,  storage  and  other  tracks;  (g)  new  buildings:  27  stations, 
6  freight  sheds.  39  section  houses,  36  bunk  houses,  3  express  buildings; 
(h)  completion  of  Vancouver  Passenger  Terminal  and  the  St.  Charles 
River  Bridge  at  Quebec.  The  value  of  these  improvements  and  better- 
ments has  been  already  demonstrated  in  improved  operating  conditions. 

Upon  the  directors'  recommendations,  appropriations  have  been  included 
in  the  Government's  estimates  for  the  year  which  will  enable  the  improve- 
ment and  betterment  programme  to  be  continued. 

Canadian  Government  Merchant  Marine,  Limited. — The  ocean  steamship 
service  established  through  the  Canadian  Government  Merchant  Marine! 
has  continued  with  success,  and  will  be  further  enlarged  and  extended. 
To  date  63  vessels  have  been  ordered  by  the  Department  of  Marine,  with  a 
total  dead  weight  tonnage  of  380,615  tons.  Of  this  number  19  were  in 
service  on  Dec.  31  1919  and  it  is  hoped  that  by  the  end  of  1920  there  will 
be  nearly  60  vessels  in  service. 

The  operation  of  the  services  established  has  up  to  date  show  a  sub- 
stantial return.  The  Canadian  National  Railways  also  benefit  from  the 
earnings  on  goods  moving  to  and  from  Ocean  ports  in  connection  there- 
witli. 

Outlook. — Your  directors  view  the  future  with  the  confidence  based  on 
knowledge  of  the  particularly  favorable  location  of  the  System's  lines  and 
the  general  good  character  of  the  country  served.  The  railway  property 
of  your  System  has  invested  in  it  not  less  than  550  million  dollars.  The 
prospect  in  the  near  future  of  having  the  lines  of  the  Grand  Trunk  System 
co-ordinated  with  those  of  the  Canadian  Northern  and  other  Government 
owned  Railways  presents  favorable  opportunities  of  increased  traffic  and 
the  benefits  which  will  result  from  the  inclusion  of  the  Grand  Trunk  Lines 
in  the  National  System  are  certain  to  prove  substantial. 

In  the  past,  the  Canadian  Northern  Railway  has  operated  under  a  great 
disadvantage  in  not  having  a  Niagara  frontier  line  and  connections  in  Ontario 
with  United  States  lines.     These  the  Grand  Trunk  will  provide. 

Traffic  returns  since  Jan.  1920  indicate  that  tonnage  on  your  Imes  is 
running  about  8H%  over  the  same  period  last  year.  Immigration  is, 
according  to  late  reports  reviving.  The  Live  Stock  industry  in  Western 
Canada  continues  to  thrive  and  is  developing  most  remarkably.  The 
Province  of  Saskatchewan  now  ranks  first  in  the  production  of  horses  in 
Canada 

Coal  Field. — The  importance  of  the  Drumheller  coal  field  development 
was  well  demonstrated  when  the  supply  of  coal  from  United  States  mines 
was  interrupted  through  the  general fstrike  which  occurred  in  October  last. 
The  double  tracking  of  the  line  between  Drumheller  and  Munson  Junction 
has  been  completed  and  the  output  of  the  23  mines  in  the  district  is  being 
distributed  to  a  constantly  widening  field  of  consumers,  wit''  increasing 
gross  revenue  to  your  company. 

FREIGHT  CARRIED  CAL.  YEARS  1919,  1918  &  1917;  JUN±  YR.  1917. 

Calendar    Years June  30  Yr. 

1919.               1918.               1917.  1916-17. 

Grain,  bu.shels. --.  91,373„574     93.985,078  112,971,191  130,720.761 

Flour  (100  lbs.) 8.978,640       8,904,498       7,l.-i8,9'27  8.333.769 

Live  stock,  head 834,991           6.54„583          609,409  518.735 

Logs  &  lumber.  1,000  ft.     1,9'28,698       1,614,8'29       1,970,6.56  2,080,002 

Firewood,  cords .3'29,138          362,118          334,489  316,107 

Coal,  tons 2,174,207       2.373,985       2,126,834  1,940.023 

Immigrants'  effects,  cars            4,728               5,279    ■           3,9.58  4.696 

Building  material,  cars.-           34,076            29,794            33,340  42.840 

Miscellaneous,   tons 3,142,961       4,048,065   ,  4,269,115  ^■237_,92l_ 

'"  '    '^EARNINGS.    EXPENSES   A?£D   NET^  EARNINGS. 

June  so  Av. Miles     Total       Qperaling  '     ""Net  "" Per  Mile  Oper. 

Years —  Oner.  Earnings.  Exnenses.  Earnings.  Earns.  On.  Exp.  Net. 
1914-15. .7,269  .$25,912,106  $19,288,814  $6,623,'292  $3,565  $2,6,54  $911 
1915-16  .8,048  .85,476,275  26,102,745  d,373„530  4,408  3,243  1,165 
1916-17--9.306     43,495,077     31,.349,108   12.145,668     '',629     3,336   1.'293 

Calendar  Years —  '       - 

1917         41,470,022     34,026,652     7,443  ,.369     4,396     3,607       789 

1018     .    -9, .567     47,310,012     44,062,9.50     3,-247,062     5.005     4.<V;i       344 
1910     ...9.686     53..562.178     60.t)34.024df6,471,816     5.559     6.230def672 

Fixed  Charges  Per  Mile  of  Line—  1919.      1918.1917. 

Amount  required  per  mile  ot  road  to  pay  fixed  charges 

including  leaseti  lines $2,072  $1,894  $1,695 

PASSENGER,    FREIGHT   A  YD  MT.SCf-irj.ANEOUS    STATISTICS   FOR 
CALENDAR  YEARS. 

Years  Ending —  1919.  1918.  1;m/. 

Average  mileage  operated 9.686  9,.')67  Not  stated 

Passengers  carried  (revenue) 4.925,517  4. 114. 965  4. .508,958 

do                  one  mile 344,773,0'?9  288,067,800  293,322.2.55 

do                  p.m.  of  road  36.256  30.477  31.425 

Average  distance  carried 70.00  70.01  65.13 

Total  passenger  revenue .$9.6'>9,460  .$7,128,142  ?6.437,:}05 

Amt.  received  per  pass,  per  mile  2.793  cts.  2.471  ets.  2.191  cts. 

Total  pa.ss.  train  earnings .$11,811,613  $8.788.0,85  $7,970,490 

do                 per  tr.ain  mile  $1.. 58.575  $1.28903  $1.14649 

Revenue  tons  freight  carried...  12,439,314  13,289.611  13.S3',676 

do                         1  inilo...4,046.023,.363  4,021,275,963  4, 328, '241 .987 

do                         p.m.  road  425.472  4'>5.442  463,707 

Average  distance  haul  of  1  ton..  325.-26  .■102.,'59  312.86 

Total  freight  revenue $38,276,419  $35,674,817  $31,134,035 

/Xverago  rev.  per  ton  per  mile .0(1946  cts.  .O0SS7  cts.  .00719  cts. 

Total  freight  train  earnings $39,010,668  $36.719. 137  .$31,937,927 

do       '       per  train  mile.  $3.34877  S3.24220  $2.69118 


1178 


THE  CHRONICLE 


[Vol.  hi. 


IXCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Operating  Revenue —  1919. 

Passenger.. $10,775,708 

Freight 39,175.552 

Mail.. 374,926 

Express 1,209,64(5 

MisceUaneoiis 2 ,026 ,345 

Sub.  miscellaneoas  earnings l,79l!7f3 

Total  operating  revenues 

Operating  Expenses — 
Maintenance  of  way  and  structures.. $15. 905  059 


1918. 

.$7,824,444 

36,735.869 

245,187 

964,618 

1,539,893 

1.752,701 


1917. 

$7,055,428 

32,012,791 

249,983 

856,403 

1,295,417 


$55,3o3,?30  »^49,062,713  $41,470,022 


Maintenance  of  equipment il,5f)9!897 

Traffic  expenses 1,031 ,282 

Transportation    expenses 29,002  878 

Taxes,  rentals,  joint  facil's,  &c 1,020,554 

General  expenses 1,566,460 

Miscellaneous  expenses 9.58  !449 

Total  oper   expenses,  incl.  taxes... $61. 054. 5 78  .»45,662.275  $34  ,026  652 
Netearnings def  $5,700,648     $3,400:437     $7;"43:369 


$9,060,265 

8,498,673 

797,182 

23,907,348 

1,599,325 

1,223,411 

576,071 


$7,059  884 

6,086,902 

777,121 

18,247,440 

Not  stated 

1,308,928 

546.378 


$6,875,466 

.  J,301,208(Notrepor'd 
for  tnis  peri- 

3,926, 2801od;  s<  e  V. 

2. 795. 294/107  ,p. 2183) 


1918. 


6,724,828 


2,979,059 

1,657  ,,500 
6,254,156 


Deductions — 

Fixed  charges  of  Canadian  Nor.  Ry..  $8,012  970 

Fixed  caarges  of  affUiated  co's 4,895  113 

Int.  on  demand  &  short-term  loans: 

Goveriunent .     .      _       g  939  374 

Other 1        '122. '2.54  , 

Bal.  translerred  to  debit  of  p.  &  loss  $25,670,358  $14,497,810 
BALANCE  SHEET  DECEMBER  31. 

1Q1Q 
Assets —  ^  j^ 

Property  investment — Railway  and  equipment  at  * 

cost  (mcl.  discount  on  securities,  &c.) .538,044,748  488  528  409 

Acqiured  securities  (cost) 46  312  995     46 'I?-?  809 

Other  investments .  3015409     ^^'''^'^-^^^ 

National  Trust  Co.  cts.    re  Land  Grant  bonds  o         ■        ■" 

1899,  held  as  collateral  to  loans.. 

Terminal  and  other  properties .   .    '   "l 

Deferreo  payments  and  accrued  interest  on  safes 

$7,162,025;  lands  unsold,  $18,902,775 
Cash  held  on  acct.   of  Dom.   Govt..  $1,354  b'97- 

Provinces  of:  Manitoba,  $50  617;  S;iskatcnewan. 

$l,202,82o;  Alberta,  .$2,368,170;  Ontario,  $223,- 

048,  and  Brit.  Col.,  .$2,126,368,  and  Nat.  Trust 

Co.,  .$3,260,489;  sinking  funds,  $,535,879;  British 

Empire  Trust  Co.,  $92,953;  trustee's  account, 

$37,441;  Pennsylvania  Co.  re  equip't  series  A  of 

1918  and  B  1919.  .$401,388;  Fidelity  Trust  Co.  re 

equip't  series  D  (1919),  $7,500,000,  and  Guardian 

Trust  Co.,  .$896 .  .  19  154  173 

Cash   on   hand,   $2,762,064;   miscellaneous   accts. 

receivable,  $8,338,439 11,100,503 

Value  of  materials  and  supplies  on  hand .   .   10  375  300 

Due  from  agents,  station  balances,  &c .         2  738  623 

British    Admiralty 

Insurance  paid  in  advance .  --------       ^.^-^^..-_ 

Advancers  by  Can.  Nor.  Ry.  Co.  to  affiliated  cosll   11 ',236 375 

Deferred  charges,  unadjusted  debits,  balance 2,583,672 

Profit  and  loss 9.535  528 


26,064,800     28,390,554 


14,330,334 

11,349,907 

6,996,270 

3,061,620 

281,461 

476,261 

10,494,459 

1,580,648 


Z^^^ 688,097,282  622.753,529 

Common  stock.  $100,000,600;  capital  stock  affili-  ' 
ated  COS..  .$77,179,500;  less  .$71,264,800  held  in 
treasury,  balance    $0,914,700 105,915,300  105,915,700 

5%  Income  Charge  Convertible  Debenture  stock..   24,999  500     24  999  500 

Funded   debt   (incl.   short-term  notes) — Canadian 

Nor.,  $126,301,676;  affiliated  cos.,  $127,771,712  254,073,387  253.729,601 

Equiprnent  trust  obligations 32,936,000     15,141,000 

Dominion  of  Canada 165,230,658        

Deman.    and  short-term  loans  secured  by  collateral  62,836,178  166  355  148 

Pay-rolls,  $3,663,762;  audited  vouchers  and  other  "^'^'"'•"''  ^"o-500,i^o 
floating  liabilities,  $15,135.021 18,798,783 

Interest  and  equip,  oblig.  matured,  $2,988,906;  ac- 
crued int.  on  bonds,  loans  and  equipment  se- 
curities,  $4,234,156 .     7,223,062 

Reserves — Equip,  replacement  reserve,  $259,696; 
insiu-.  acct.,  $607,822;  accrued  taxes,  $670,300; 
.steamship  replacement  fund,  $3.310.019 .847.838 

Affiliated  companies,  aavances  account.  ..  11,236  675 

Surplus 

Total  liabilities.    . 
—V.  110,  p.  2191. 


16.144,167 


6.441.106 


6.600.623 
10,494,459 
17.932.225 


-uaa,u97,282  6i!2,753,529 


Chicago   &   Alton  Railroad. 

(,14th  Annual  Report—Year  Ended  Dec.  31  1919) 
President  W.  G.  Bierd  writes  in  substance: 

Operating  Results. — Operating  revenue  increased  $913,673,  or  3.75%  — 
$8.36.645  of  this  being  from  passenger  revenue  and  $80,927  from  freight 
/o^  JS'  Maintenance  of  way  and  structures  expenses  increased  $765,431 
(21.73%) ,  principally  due  to  tne  inflated  prices  paid  for  labor  and  materials. 
1  he  cost  of  track  maintenance  per  mile  of  all  tracks  was  $1,980  in  1918  and 
$2,384  in  1919. 

Ballasting   and  tie  renewals   (in  main  track)    were  applied   as  follows; 

(1)  Track  Miles  of  Ballasting (2)  Tie  Renewals — 

Slag.    Stone.  Gravel.  Cinder.     Total. 

Year  1918 9.54     37.65     13.29     16.38     76.86     287  per  mile-9.59% 

Year  1919 31.40     18.44     19.04     24.63     93.51     261  per  mile-8.72% 

Maintenance  of  equipment  expenses  increased  $1,363,316.  or  22.74%. 
This  increase  was  largely  due  to  the  higher  cost  of  labor  and  materials,  but 
was  also,  in  part,  the  result  of  work  necessary  to  bring  about  improvement 
in  motive  power. 

Accrued  Taxes. — Tax  accruals  amounted  to  $743,654,  divided  as  follows: 
Railroad  tax  accruals,  $738,867,  and  miscellaneous  tax  accruals.  $4,787. 
The.se  represent  a  total  increase  over  1918  of  $29,809,  aad  resulted  princi- 
pally from  a  change  in  the  basis  of  assessment,  which  was  formerly  one-third 
of  the  assessed  value  but  has  now  been  increased  to  one-half  the"  valuation. 

Equipment. — During  the  year  500  new  drop-bottom  gondola  cars  were 
purchased  and  received:  one  new  steel  underframe  baggage  car  constructed; 
14  locomotives  equipped  with  superheaters,  &c. 

Status. — Under  the  Transportation  Act  of  1920  all  railroads  and  systems 
of  transportation  were  returned  to  their  respective  owners  at  12:01  a.  m. 
March  1  1920.  The  Chicago  &  Alton's  properties  are  therefore  now  being 
operated  by  the  corporate  management,  and,  until  Sept.  1  1920,  under  a 
Government  guaranty  of  income  identical  with  that  during  Federal  control. 

[Additions  and  betterment  expenditures  for  road  and  equipment  aggre- 
gated $987,666  in  1919,  against  $1,130,970  'n  1918.  Included  in  these 
amounts  are  $440,020  and  $262,385,  respectively,  on  account  of  leased  lines. 
— Ed.) 

FEDERAL   EARNINGS  FOR   1919   .4JVD   1918   AS   COMPARED    WITH 
CORPORATE  ACCOUNT  FOR  PREVIOUS    YEARS. 

Operating  Revenues —  1919  1918  1917  1916 

Freight    $17,330,784  $17,249,857  $14,240,232  $12,288,204 

Passenger 6,404,081       5,567,436       4,893,287       4,172,178 

Mail,  express  &  miscell.       1,194,818       1,191,111       1,110,543       1,040,829 
Incidental,   &c 342,651  350,258  281,627  280,068 

Total  oper  revenues.  $25,272,334  $24,358,66'  $20,525,689  $17,781,279 
Maint.  way  &  structure     $4,287,8,50     $3,522,418     $2,299,138     $1,992,507 

Trans  expenses 10,903,7.52     10,238,656       7,526,859       5,961,099 

Maint.  ol  eqmpment..       7.359.846       5,996,530       4,375,493       3,625,186 

Traffic   expenses 292.379  316,522  477,484  454,515 

General  expenses .581,660  490,251  405,036  392,749 

Miscell    operations 172,250  164,036  135,948  123,719 

Trans,  for  invest Cr  44,025       Cr. 50,984       Cr.85,980       Cr. 51, 521 

Total  oper.  expenses-  $23,553,711  $20,677,429  $15,133,977  $12^98,253 
^^ct  operating  revenues     $1,718,623     $3,681,232     $5,391,712     $5,283,026 

Tinn?^wt-Ti 738,867  713,000  693,710  595,290 

Uncollectible    2,594  2,608  3.508  10,008 

T5:n,'j,;S'"^^'°S°™® ---         S977.162     $2,965,624     $4,694,494     $4,677,728 

T^^^t^S'^n';'"''"^^-. §08.429  875,966  802,990  448,106 

Joint  facility  rents 398,979  312,908  285,369        .... 

Operating  income rfc/$230,246     $1,776,750     $3,606,135     $4,229,622 


CORPORATE  INCOME  ACCOUNT 

r.    *.   .  1919       1918       1917 

Operatmg  income $3  606  1'?'; 

Standard   return $3,178,315  .$3,178"31,5  *''•**"*' '^"^^ 

Other  mcome. 97,897  9.599  132",436 


1916 
$4,229,622 


Gross  Corp.  income..  $3,276,212 

Miscell.  rents 6,139 

Miscell.   interest 388,096 

Int.  on  funded  debt 3,193,252 

Miscellaneous 333 ,893 

Div.  on  gu.  stk.  (rents)  250,024 

Amort,  bond.  &c.  disct.  102,278 


$3,187,914 
4,712 
242,310 
3,211.200 
803,821 
250,024 
105,166 


$3,738,571 

6,012 

183,436 

3,220,513 

19,123 

250,024 

106,555 


283,-349 

$4,512,971 
395,299 
148,940 
3,228,023 
12.360 
250,024 
162,682 


■Total  deductions ,§4273,681     $4,617,2.33     $3,785,663     .$4,197,327 

Balance de/.$997,469de/,l,429.319    de/.$47,092  sur.$315,644 


Assets — 

Road  &  equip.. 
Improvern't  on 

leased  prop. 
Sinking  funds. 
Dep.  in  lieu  of 

mtged.  prop. 
Mis.  phys.  prop 
Sec.  of  affil.  cos 

Pledsed 

Unpledged  . 
Mis.  sec.  uupl. 
Other  invests. - 

Cash   

Special  deposits 
Loans&bills  rec 
Traffic,<^-c,bals 
Misc.  accts.  rec 
Int.  receivable. 
Oth.  cur.  assets 
U.  S.  RR.  -A.dm 
Deferred  assets 
Dis.  fund,  debt 
Oth.  unadj.  deb 
Corp.  sui-pIiLs.a 


GENERAL 

1919 
S 
120.264.477  119 

.■^.900..567 
924 

808.858 
1,294.229 

4.027.745 

202,171 

1,001 

698,9.55 

29.964 

405.815 

8 

29,724 

43,672 

5.876 

8.000 

9,308.3.56 

101.077 

1,332, .508        1. 

33„536 
4,481,291 


BALANCE  SHEET  DEC  31. 


1918 
S 
716,831 

3,460..547 
629 

835,311 
1.294.229 

1.027.745 

174.311 

1,051 

608.835 

.51.944 

25,646 

546 

46.364 

143.320 

5.783 

111.779 

'.825.030 

157,597 

435,242 

102,311 

469,390 


Liabilities — 
Cum.  4%  prior 

lien&par  stk. 
Non-cum.    4% 

pref.  stock.. 
Common  stock 
C.   <fe  A.    (old) 

3%  ref  bonds 
C.  <t  A.  3J.<% 

1st  lien  bonds 
C.&A.6%gen. 

Mtge.  bonds. 
C.&A.5%  s.f. 

deben.  bonds 
Equip,  tr.  oblig 
Due  afril.  COS.. 
Loans    &    bills 

payable 

Accts.  ife  wages. 

Mis.   accts 

Int.&divs.  mat. 
Int.  &  rts.  accr. 
U.  S.  RR.  .\6.m 
Tax  liability.. 
Oth.  def.  liabil. 
Ac.  dep. (equip) 
Oth.  unad.  ered 


1919 

S 
b86S,700 

19,544.000 
19.542.800 

45.350,000 

22,000.000 

16,834,000 

691.000 

263.000 

4.833 

4,051,060 

12.937 

1,506 

4,068.038 

741,637 

9,299.271 

13.748 

34,109 

3,357.304 

390,813 


1918 

868,700 

19.544,000 
19,542,800 

45.3.50,000 

22,000.000 

16,834.000 

7.50.000 

443.000 

31,331 

2.423,060 

26,675 

5.338 

3.011.694 

543.069 

8.248,348 

21,539 

38,648 

3.414.798 

397.442 


T0t.1I 147,068,7.57   143,494.442        Total 147,OfiS.7.-,-    1 '3,494.442 

a  Corporate  surplus  is  here  shown  after  deducting  $5,269,378  additions 
to  property  through  income  and  sm-plus  and  $175,000  appropriated  sur- 
plus not  specifically  invested. 

b  After  deducting  106  shares  in  treasury,  $10,600. 

Note — There  are  $6,817,000  Chicago  &  Alton  RR.  5%  improvement  and 
equipment  bonds  issued  by  consolidated  company,  all  held  in  treasury. 
—V.  110.  D.  1848. 

St.  Louis  Southwestern  Ry.  Co.  "Cotton  Belt  Route" 

i29th  Annual  Report—Year  Ended  Dec.  31   1919.) 
Chairman  Edwin  Gould,  N.  Y.,'July  15,  wrote  in  subst.: 

Improvements ,  &c. — In  conformity  with  program  previously  outlined  and 
authorized,  the  'Hirectoi-General  of  Railroads  expended  during  1919  for 
addition.*  and  betterments  the  sum  of  $1,773,348.  The  net  sum  was  $1.- 
411,(i00  after  deducting  a  credit  of  $361 .748  on  account  of  equipment  retired. 

Funded  Debt. — The  funded  debt  was  decreased  during  the  year  by  pay- 
ment of  $301 ,000  Equipment  Trust  Obligations. 

Digest  of  Statement  by  President  J.  M.  Herbert,  St.  Louis.  July  1. 

Maintenance . — Effective  with  April  1919,  the  Regional  Director  limited 
expenditure.>  for  maintenance  of  way  and  structures  to  l¥2,000  per  operated 
mile,  this  allowance  to  be  retroactive  to  .Tan.  1919.  The  expenditures  for 
the  first  three  months  of  1919  were  on  the  basis  of  $2,857  per  operated  mile. 
The  limitation  of  $2,000,  therefore,  left  for  the  remaining  nine  months  an 
appropriation  equal  to  only  $1,714  per  mile  per  annum. 

I  immediately  remonstrated  that  the  property  could  not  be  maintained 
for  safe  operation  on  this  reduced  appropriation,  and  after  repeated  demands 
on  my  part  the  Director  of  Operation  sent  two  of  his  staff  to  inspect  the  road. 

In  summarizing  his  findings  the  representative  of  the  Central  Adminis- 
tration recommended  that  additional  amounts  should  be  expended  during 
the  remainder  of  1919  to  maintain  the  road  in  safety  and  that  these  amounts, 
aggregating  $415,527,  .should  be  charged  to  the  corporation,  viz.: 

Roadway  maintenance  and  track  laying  and  surfacing. $132,077 

Bridges,  trestles  and  culverts ^ 212,633 

Ties 70,817 

I  declined,  on  Dehalf  of  the  corporation,  to  accept  such  stipulation,  but 
the  physical  condition  of  the  roadway  became  so  bad  that  I  wired  the  Direc- 
tor of  Operation  on  Sept.  3  as  follows:  "In  consideration  of  the  numerous 
wrecks  and  derailments  occurring  on  the  system,  traceable  to  inadequate 
inspection  and  maintenance,  resulting  iu  death  and  injury  to  employees  and 
others,  I  am  willing  in  interest  of  safety  of  public  and  employees  that  .■S415,- 
527  recommended  in  addition  to  unexpended  portion  of  S2.000  per  mile  per 
annum  be  expended,  leaving  question  of  whether  Administration  or  corpo- 
ratioji  should  be  charged  with  above  amount  open  for  future  determination 
and  with  the  proviso  that  work  should  begin  inmiediately." 

On  Sept .  1 1  Federal  Manager  was  authorized  to  spend  the  additional 
amount  recommended,  but  b\i  months  of  favorable  working  season  had 
elapsed.  In  order  to  confirm  my  opinion  that  neglect  of  the  property  had 
become  unsafe  for  public,  I  requested  the  P.  S.  Commissions  of  Arkansas 
and  Texas  and  employed  W.  J.,  Kendrick.  an  expert  railroad  engineer  and 
manager,  to  make  inspection  and  report  on  condition  of  the  property. 

The  Directot-General,  however,  chose  to  .sustain  the  action  of  his  sub- 
ordinates rather  than  accept  the  findings  of  two  unbiased  booies  of  men 
and  a  consulting  engineer  of  undisputed  standing  and  integrity. 

No  Contract  Signed. — After  being  coii^.inccd  of  the  manner  in  which  the 
Director-General  of  Railroads  construed  his  obligation  for  maintenance  of 
the  property,  we  declined  to  enter  into  the  standard  form  of  agreement, 
choosing  to  stand  on  our  rights  under  the  terms  of  the  Federal  Control  Act, 
wherein  it  is  required  that  the  carrier's  property  shall  be  retiu-ned  in  sub- 
stantially the  same  condition  as  when  taken  over  by  the  Government. 

Gnrernment  Claim.. — .\lthough  we  have  not  been  officially  ad%-ised.  we 
understand  that  too  Director-General  has  set  up  a  charge  agamst  the  rail- 
way company  for  alleged  maintenance  of  the  property  in  excess  of  his  obli- 
gation to  maintain  it.  based  on  a  clause  of  the  standard  agreement  providing 
that  the  expenditure  of  an  amount  equal  to  the  average  of  the  test  period, 
equated  to  the  basis  of  current  prices,  shall  constitute  a  full  compliance  with 
the  Director-General's  obligation  for  maintenance,  but  not  being  party  to 
this  agreement  the  company  does  not  recognize  this  interpretation  of  the 
law  and  we  not  only  shall  resist  any  such  claim,  but  shall  file  and  prosecute 
a  claim  for  a  suostantial  amount  on  account  of  inadequate   maintenance. 

Claim  Against  RR.  Administration. — In  checking  and  auditing  the  Federal 
expenses,  as  well  as  all  charges  for  additions  and  betterments,  numerous 
errors  have  been  discovered  and  many  thousands  of  dollars  ha^•e  been  cred- 
ited to  the  corporation.  We  have  also  filed  claim  with  the  RR.  .idminis- 
tration  for  $92 1 .034  for  overcharge  on  additions  and  betterments  as  result 
of  this  audit.  Our  force  is  still  engaged  in  this  work  and  will  continue  as  a 
separate  o.-ganization  until  such  time  as  the  final  status  of  the  railway  com- 
pany's account  with  the  RR.  Administration  is  determined  and  agreed  to. 

CHARACTER  OF  STEEL  RAIL  IN  MAIN  TRACK. 
Miles—  85-lb.        7o-lb.       70-lb.     60-lb.      56-/6. 

Dec. 31  1919 106.70   950.02  30.67  44.15  395.27 

Dec. 31  1918 75.41   981.33  30.67  44.15  407.07 

Dec. 31  1917 35.05  1,021.69  30.67  44.15  381.34 

Dec. 31  1916 8.95  1,045.44  60.67  44.15  383.15 

BALLAST  AND  BRIDGES  IN  MAIN  TRACK. 

Miles —  Rock.       Gravel.    Cinders. 

Dec.  31  1919..*222.,54  584.58  100.66 
Dec.  31  1918..*221.98  583.65  102.05 
Dec.  31  1917..*199.57  612.42  92.92 
Dec.  31  1916..*189.33     633.88       81.74 


*  Includes  15.02  miles  in  second  main  track. 


Total. 
1., 538. 72 
1.53S.63 
1.512.90 
1,512.36 


Burn  Clay  .Soil,  Tres .  etc .       Total . 

212.18  *1., 552.40 

211.58  434.39  *!.. 553.65 
211.58  411.43  *  1.527. 92 
212.42    409.97    *1 .527.34 


Sept.  18  1920.] 
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STATISTICS  FOB  CALANDA   YEARS. 

1919.                     1918.  1917. 

Average  miles  operated 1,754                    1,783  1,754 

Operations — 

Passen-jpi-s  carried 3,7,31,930             3,181,261  3,058,782 

PasstniKcrs  carried  1  mile 140,477,148         106,683.999  132,489,817 

Bate  r)er  pissenger  per  mile..           2.72  cts.                2.54  cts.  2.48  cts. 

Tons  freiijht  moved a4, 762, 210            4,Sr2,201  4.996.813 

do       do       1  mile 1,140.459,526     1,240,619,003     l,270,8-'9,273 

Rate  per  ton  per  mile al.39cts.                l.Uicts.  1.03cts. 

Earnings  per  pass.  tr.  mile...               $1,921                   .'81.917  .$1.3687 

Earnings  per  freight  tr.  mUe            $6.4219                $5.2133  $4.4281 

Gross  earnings  pr  mUe. $11,776                $10,984  .$9,871 

a  Not  including  company's  freight. 

COMBINED  CORPORATE   &  FEDERAL  INCOME    STATEMENTS  FOR 
1919  AND   1918  AS  COMPARED    WITH  CORPORATE    ACCOUNT 

IN  1917. 

1919.               1918.  1917. 

Freight  revenues $15,821,318  $14,365,854  $13,062,975 

Passenger 3,819,762       4,235,869  3,284,490 

Mail,  express,  &c 755,751           749,220  742,530 

Incidental,  &c 264,331           237,818  219,662 

Total  operating  revenues $20,661,163  $19,588,761  $17,309,657 

Maintenance  of  way  and  structures..  $4,127,516     $3,226,375  $1,777,729 

Maintenance  of  equipment 5,220,162       4,688,980  2,915,460 

Traffic  expenses t 314,114          376,207  564,420 

Transportation 7,880,833       6,843,340  5,031,343 

General,  &c 789,959          705,714  607,909 

Total  operating  expenses ^.-.$18,332,583  $15,840,615  $10,896,860 

Netearnings .$2,328,579     $3,748,146  $6,412,797 

Tax  accruals 853,182          822,610  1,075,096 

Uncollectibles. 4,182               2,303  1,330 

Operating   income $1,471,215     $2,923,233  $5,336,371 

Hire  of  freight  cars $158,474        .$.578,658  $1,216,995 

Joint  facility  rents 260,711           208,531  235,098 

Interest  income 300,400          284,775  232,897 

MisceUaneous 940,099          9,54,806  138,140 

Gross  income $3,130,899     $4,950,003  $7,1.59,500 

Deductions — 

Joint  facility  rents $546,967        $581,644  $581,815 

Rent  for  leased  roads.. 283,600          283,600  277 ,.300 

Miscellaneous  rents 41,580             67,113  82,365 

Int.  on  1st  M.  bonds... 2.071,390       2,071,390  2,091,246 

Int.  on  2d  M.  inc.  bonds 121,700           121,700  121,700 

Int.  on  equipment  trusts .           57,400             71,928  93,977 

Other  interest 103,932             32,195  7,829 

Miscellaneous 833.923          830,308  29,81f) 

Total  deductions .$4,060,492     $4,0,59,879  $3,286,042 

Net  income def.$929,593        $890,124  $3,873,458 


CORPORATE   INCOME    STATEMENT   FOR 


1919. 
Standard  returnx$3,910,914 


Dividend  income 
Inc .  fr .  fund .  sec . 
Inc.fr.unf'd  sec. 

&  accts 

Misc.  income 


44,600 
210,712 

62,289 
342,139 


1918. 
83,910.914 
44,600 
228,616 

36,728 
75,511 


Maint.  of  corp. 

organ'n 

Ry.  tax  accruals 
Rt.for  leas'drds. 
Int.  on  f'ded  debt 
Int.on  unf'd  debt 
Miscellaneous  .. 


CALENDAR 
1919. 


SI 64, 658 

72,607 

283,600 

2,260,490 

63,212 

39;M77 


YEARS. 
1918. 

S70.820 
79,831 

283,600 

2,265,018 

26,492 

709,956 


Gross  income.   84,570,653     $4,296,369    Inc. to  profit,&c.  81,345,909        8860,652 
X  Tentative  standard  return  as  certified  by  Intor-State  Commerce  Comm. 


FEDERAL  INCOME  STATEMENT  FOR  CALENDAR  YEARS. 


Oper. 
Oper. 


1919.  1918. 

revenues. 820, 661, 163  819,588,761 
expenses.   18,332,583     15,840,615 


Netrevenue..  82,328,579  $3,748,146 
Ry.  tax  accruals  $780,575  $742,779 
Uncoil,  revenues  4,182  2,303 


Oper.  income. 
Hire  of  frt.  cars. 
Rent  from  equip. 
Joint  lac.  rent.. 


$1,543,822 

8158,474 

194,053 

260,711 


83,003,064 

8578,658 

214,915 

208,531 


Int.  income 

Misc.  inc. (net). 


1919. 

$27,399 
379,745 


1918. 
819,4.30 
569,971 


Gross  income. 

82,264,205 

84,594,359 

Deduct — 

Rent  for  equip.. 

$41,106 

866,624 

Joint  fac.  rent.. 

546,967 

581,644 

Int.  on  unf .  debt 

40,720 

5,704 

Balance,  sur..  $1,635,412     83,940,386 
Standard  return     3,910,914       3,910,914 


Net  income.— $2,275,501  829,472 

1  Expenses  prior  to  Jan.  1  1918,  after  deducting  income  charges,  $279,562. 

CONDENSED  BALANCE  SHEET  (^ENTIRE  SYSTEM)  DEC.  31. 


.Assets — 
Road  &  equip.. 
Inv.in     affil.cos. 
U.S.Lib.bds,Ac. 
Misc.  investm'ts 

Cash 

Speci.al  deposits. 
Traffic&cbals. 
Loans  &  bills  rec 
Misc.  accounts. 
Accrued    int., 

divs.,  &c 

Iasur.fund.s.  &c. 
U.S.Govt.df.ass' 
Unadj.  accounts 


1919 

$ 
98,651, 
.  6,578 
110, 

38, 
146, 
541, 
296, 
686, 
517, 

346, 

44 

Sl5,247 

107, 


323 
,234 
000 
640 
822 
203 
725 
774 
053 

325 
195 
„'i39 
019 


1918. 

$ 

97,2.39,722 

6,487,080 

100,000 

46,448 

61,689 

703,553 

830,493 

686,774 

504,939 

180,671 

43,540 

9,617,525 

1.50,730 


Liabilities — 
Common  stock. 

Pref.  Stock 

Bonds  (see  "Ry. 

&Iud."Sec.). 
Loans&billspay. 
Accts. &  wages.. 
Traffic, &c.,bals. 
Int.  &  divs.  due. 
Misc.  accounts. 
Int.,  &c.,  ace. 
Taxes  accrued.. 
Oper'g  reserves. 
Accrued  dcprec. 
Unad].,&c., accts 
U.S. Govt. (if. Uab 
Add'ns  to  prop. 

tlu'o.  iucome. 
Sinkins  fund... 
Proflt  and  loss.. 


1919. 

8 

16,356,100 

19,893,650 

53,833,250 

1,500,000 

14,761 

321,613 

697,653 

332,1.37 

256,867 

()3,670 

156,103 

3,182,432 

1,219,767 

13,529,000 

1,309,074 

412,860 

10,238,915 


1918. 

8 

16,3.56,100 

19,893,650 

54,134,2,50 

100. 000 

26,099 

799,846 

7.30,433 

334,319 

258,689 

79,498 

156,103 

3,312,738 

118,474 

9,689,597 

1,.30S,650 

412,860 

8,041,859 


Total 123,317,853  116,653,164       Total 123,317,853  116,653,164 

The  System  balance  sheet,  as  above  stated,  represents  a  consolidation  of 
the  general  balance  .sheets  of  the  St.  Louis  Southwestern  Ky.  Co.  and  its 
wholly  owned  subsidiary,  the  St.  Louis  Southwestern  Ry.  Co.  of  Texas, 
eliminating  the  bonds  and  capital  stock  of  the  St.  L.  S.-W.  Ry.  Co.  of 
Texas,  together  with  the  loans  and  advances  made  as  between  the  two  com- 
panies, and  thus  showing  the  book  value  of  the  assets  and  liabilities  of  the 
system  without  duplication. 

The  pledged  securities  (i-ssued  and  assumed)  not  included  in  the  outstand- 
ing indebtedness  aggregate  $31,413,833. 

The  St  1,.  S.-W.  Ry.  is  guarantor  of  the  payment  of  the  principal  and 
interest,  as  the  same  matures  (if  default  in  payment  bo  made  by  the  issuing 
companies)  of  the  following  securities:  (1)  Grays  Point  Term.  Ry.  mtge. 
bonds,  $1,343,000:  (2)  Central  Ark.  &  E.  RR.  l.st  M.  bonds,  $1,()85,000; 
(3)  Shrevep.  Bridge  &  Term.  Co.  1st  M.  bonds,  $450,000:  (4)  Terminal  RR. 
Assn-  of  St.  Louis  Gen.  M.  bonds,  l-15th  of  $21,700,000  (proporlional  in(.. 
on  bonds  and  sinking  fund  guaranteed).  $1,446,667:  (5)  Memphis  Union 
Station  Co.  1st  M.  bonds  (l-.5th  of  $2,500,000) ,  $500,000;  (6)  Stophenvillo 
North  &  South  Tex.  Ry.  1st  M.  bonos,  $2,607,000:  (7)  Paragould  S.  K.  Rv. 
1st  Ref.  M.  bonds,  $511,000:  (8)  Ark.  &  Mompli  Ry.  Bridge  &  Term.  Co. 
1st  M.  bonds  (l-,3d  of  $3,750,000),  $1,2.50,000,  and  (9)  The  Union  Term. 
Co.  (Dallas,  Tex.)  1st  M.  bonds  {'A  of  $5,0()0,000>,  $625,000.  Of  tue 
amounts  shown  above  $843,000  of  the  Gray's  Point  Term.  Rv  Co't-  mtgo. 
bonds  and  $184,000  of  the  Stc))henvillo  North  &  South  Texas  Ry.  ]s1,  M. 
bond.-i  are  owned  by  the  St.  L.  S.-W.  Ry.and  pledged  under  its  First  Term. 
&  Unifying  Mtge.  ani-  $511,000  of  the  Paragould  S.  E.  Ry.  1st  &  Ref.  Mtge. 
bonds  are  owned  by  the  St.  L.  S,-W.  Ry.  and  held  in  its  troa,sury  unpledged. 
—V.  Ill,  p.  793. 


Mobile  &  Ohio  Railroad. 

(72nd  Annual  Report — Year  Ended  Dec.  31  1919). 
President  Fairfax  Harrison,  Mobile,  Ala.,  July  31,  wrote 
in  substance: 

Results. — ^The  total  corporate  income  for  the  year  was  $2,685,301  an  in- 
crease of  $24,627.  After  deducting  $1,672,294  for  interest  and  other  charges 
the  balance  was  $1,013,007,  out  of  which  the  $240,672  required  for  the 
dividend  of  4%  on  the  capital  stock  was  appropriated,  leaving  a  final 
surplus  of  $772,335  compared  with  $747,786  for  1918. 

Government  Contract. — A  contract  with  the  Government  for  the  use  of 
the  property  during  thr  period  of  Federal  control  was  signed  and  delivered 
under  date  of  Feb.  7  1920.  and  provides  for  the  payment  to  the  company 
for  each  year  of  such  use  of  an  amount  equal  to  the  average  annual  railway 
operating  income  for  the  three  years  ended  .lune  30  1917,  viz.:  $2,597,478. 

A  final  statement  of  accounts  between  thS  Government  and  toe  company 
arising  from  Federal  operation  cannot  be  rendered  at  this  time. 

Government  Equipment  Trust. — The  company  has  entered  into  an  equip- 
ment trust  agreement  dated  Jan.  15  1920,  with  the  Director-General  of 
Railroads,  whereby  the  Company  will  acquire  title  to  10  smtch  engines 
and  100  fifty-ton  coal  cars  which  were  purchased  by  the  Goveriunent  and 
allotted  to  the  Company,  and  will  pay  therefor,  in  1.5  equal  annual  install- 
ments bearing  6%  interest,  the  price  charged  by  the  manufacturers  will 
be  not  less  than  $580,250  and  not  more  than  $634,991.  (Compare  p.  5  &  6 
of  "Railway  &  Industrial  Section"). 

The  Government  continued  to  operate  the  property  until  Mar.  1  1920 
when  possession  was  surrendered  to  the  company. 

The  company  has  accepted  Section  209  of  the  Transportation  Act  of  1920, 
and  will  thus  from  Mar.  1  to  Aug.  31  1920,  be  guaranteed  an  operating 
income  equivalent  to  one-half  of  the  annual  compensation  paid  during 
Federal  control.  Effective  Sept.  1  1920  the  company  will  resume  the 
operation  of  the  property  for  its  own  account. 


OPERATIONS,   EARNINGS  AND  CHARGES. 


1919. 

Average  miles  operated 997 

Operations — ■ 

Passengers  carried 2,242,094 

Passengers  carried  1  mile 78,577,198 

Average  rate  per  pass,  per  mile.         2.833  cts. 

Revenue  tons  moved 6,150,826 

Tons  moved  one  mile 1,492,380,726 

Average  rate  per  ton  per  mile_.         0.839  cts. 

Avge.  rev.  train-load  (tons) 407.61 

Gross  earnings  per  mile $15,691 


1918. 

1,097 

2,006,904 

81,330,989 

2.582  cts. 

6,793,728 

,539,343,707 

0.773  cts. 

387.70 

$13,533 


1917. 

1,160 

1.899,205 

69,921,362 

2.269  cts. 

7,483,036 

,763,262,:252 

0639  cts. 

457.14 

$11,726 


FEDERAL   OPERATING   STATEMENT  IN  1919  AND   1918  AS  COM- 
PARED  WITH  CORPORATE  STATEMENT  IN  1917. 


Operating  Revenues —  1919. 

Passenger $2,226,122 


Miscell.  pass,  train  revenue.. 
Freight 

Other  transportation  revenue. 

Mail  and  express 

Incidental,  &c 


60,764 

12,52V  ,835 

130.028 

424,360 

267,606 


Total  operating  revenue ^15,636.715 


$2,815,764 

5,041,699 

295,419 

7,372,567 

507,413 

10,504 

Cr.321 


1918. 

.$2,099,882 

45,430 

11,903.288 

113,429 

398.299 

280,574 

« 14, 840 ,901 

$1,916,624 

4,728,705 

362,044 

6,697,083 

438,226 

4,022 

Cr. 15,581 

$14,131,172 
$709,729 
525,234 
2,249 

.»182,246 

Cr. 304, 545 

239,424 

Net  income def. $1,051, 543  $247,367 

CORPORATE  INCOME  STATEMENT  FOR  CALENDAR 

1919.  1918. 

Ceriified  standard  return  under            $  $ 

Federal  Control  Act 2.597,478  2,603,527 

Operating  income  revised 

Miscellaneous  income 87,823  57,148 


Maintenance  of  way,  &C- 

Maintenance  of  equipment 

Traffic  expenses 

Transportation    expenses 

Genera  1  expenses 

Miscellaneous  operations ^_. 

Transportation  for  invest 

Total  operating  expenses $16,043,045 

Net  earnings def.$406.331 

Taxes   accrued 588,022 

Uncollectibles 1,.558 


Operating   income- 
Equipment  rents 

Joint  facility  rents 


def  .$995,9 11 

Cr. 105, 711 

161,342 


1917. 

$1,586,293 

41,061 

11,263.406 

114,189 

377.844 

221,713 

$13,fi04,506 

$1,424,371 

3,266,114 

4,54,761 

4,818,612 

389,605 

16,971 

Cr. 17, 456 

$10,352,977 

$3,251,530 

685.859 

3,157 

$2,562,513 

Cr  .962 ,637 

479,026 

$3,219,640 
YEARS. 
1917. 

S 

'"3,2V9",645 
48,027 


Total  corporate  income. . 

Interest  on  fundea  debt 

Int.  on  equip,  obligations.. 
Interast  on  unfunded  debt. 

War  taxes 

Miscellaneous  charges 


Total  deductions 

Net    income 

Dividend  (4%) 

Additions  and  betterments 

Income  balance 


2,685,301 

1,365,090 

104,986 

51,500 

85,560 

65,158 

1,672,294 

1,013,007 

240,672 


772,335 


2,660,675 

1,371,090 

141,883 

10,066 

110,000 

39,177 

1,672,216 

988,4.59 

240,672 

701 

747,086 


3,267,667 

1,377,090 

157,018 

17,406 

174,115 

148,347 

1,873,976 

1,393,691 

240,672 

12,957 


1.140,063 


GEJSTERAL  BALANCE  SHEET  DECEMBER  31. 


1919. 

Assel.<s — 

8 

Road  &  equipment46.961,049 

Sinking   funds 

11,031 

Cash  dcp.  in  lieu  of 

mtacd.  prop 

5.2.50 

Pliysieal  property. 

400.203 

Inv.  in  .alfil.  cos: 

Stocks 

163,253 

Bonds  _ 

603,000 

Notes 

178.172 

-Advances 

42.271 

Other  Investments 

378 

U.S. Govt,  accrued 

compensation  .. 

1,902.298 

Cash _ 

24.295 

Speci.al  deposits 

772,418 

I.o.ins  &  bills  rec 

1,417 

Traffic,  &c..bals.. 

119 

Miscell.  accts.  rec. 

128.604 

Other  assets 

10 

Deferrod  assets. .  _ 

,54.897 

TI.S.Gov.der..issots 

4,3.50,073 

Unadjusted  debits 

104.049 

U.  S.  Gov.  unad. 

deb 

1,621.357 

191S. 
8 
47.325.074 
141.560 

5.250 
401.448 

163.253 

603,000 

178.172 

42.267 

5.828 

1.820.527 

21.788 

638,369 

2,417 

4,775 

240,021 

286.4,57 

,56,381 

4.1.53.074 

120.954 

814,019 


1919. 

LioMlities —  S 

Common  stock...  6,016,800 

Funded  debt 28.351 .000 

Eulp.  tr.  obllg..       1.493.000 

Gov't  grants 2,500 

Loans  &.  bills  pay.  697.450 
Traffic.  &c.,  bals-  270 

Accts.  <t  wages 25,667 

Miscell.  accounts.  17.544 
Interest  matwed..      191.233 

Divs.  matured 574.848 

Fund,  debt  matur.  40.800 
Interest  accrued..  303.751 
Other  curr't  Itabll.  17.677 
Deferred  liabilities  92.4,S8 
U.S.Gov.def.Uab..   4.673,426 

Taxes    2S  1.927 

Oper.  reserves 132.957 

Acer.  depr.  equip.   4.414,701 

Sundry  Items 1G8.593 

U.S.Gov.unadl.cred  613.848 
Add.  to  prop.  thro. 

Inc.  &  surplus..      320.877 
Profit  and  loss 8.889.794 


1918. 

S 

6.016.800 

28.470.000 

2.788,000 

2.500 

350.000 

29.275 

236.504 

23.106 

234.454 

345.436 

8.800 

297.725 

22,,564 

102,378 

4.2.52,142 

309.046 

204,364 

4.086,467 

2,50  ,S6S 

,502.492 

315,399 
8.176,313 


Total  . .57.324.143  ,57,024.634        Total ,57.324.143  .57,024,634 

Note. — Securitie^s  of  the  company  held  by  it:    Unplodgod,   SI. 714, 200: 
pledged,  $501,000,  total,  $2,215,200— V.  HO,  p.  970. 


''""  Cuba  Railroad. 

[Report  for  Fiscal  Year  Ending  June  30   1920.) 
President  H,  C.  Laldn,  Sept.  2,  wrote  in  substance: 

Results. — The  gross  earnings,  operating  expenses,  net  earnings  and  net 
income  were  all  increased.  Owing  however  to  increased  cost  of  labor  and 
mater  als.  especially  fvtel .  the  ratio  of  oi)om(ing  exjienses  to  gross  o.irnings 
was  72.20%  as  against  69.6.S%  for  the  previous  fiscal  year.  The  sum  of 
??060.179  was  added  to  the  reserve  for  doiireriation.  .\n  addition  of  $1  ,- 
898.357  was  made  to  the  profit  and  loss  surplus,  which  now  amounts  to 
.$7,400,503. 

Loans. — The  loan  to  the  Camaguey  &  Nuevitas  Railway  has  been  reduced 
from  .$692,883  to  $181 ,623.  The  net  earnings  of  the  Camaguey  &  Nuevitas 
Railway  were  $615,409. 
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The  loan  of  the  Republic  of  Cuba  against  services  to  be  rendered  has  been 
reduced  from  SI .673,953  to  SI. 320.068. 

Rolling  Stock. — During  the  year  500  freight  cars.  31  passenger  train  cars 
and  12  locomotives  were  bought.  Their  purcha'te  was  financed  through  the 
medium  of  an  issue  of  SI. 696, 000  7%  equipment  trust  certificates. 

Orders  have  been  placed  for  additional  equipment,  consisting  of  50  oU 
cars,  500  box  cars  and  12  locomotives.  Deliveries  of  this  equipment  are  now 
being  made. 

Wooes. — Material  increases  m  wages  have  been  granted  to  all  labor. 

Fuel,  Oil. — Owing  to  the  high  cost  of  coal  and  the  difficulty  of  obtaining 
it,  arrangements  have  been  made  to  use  fuel  oil  instead  of  coal,  and  a  five 
year  contract  for  oil,  including  the  necessary  storage  installations  and 
conversion  of  locomotives,  has  been  made  with  the  Sincl.Tu-  Cuba  Oil  Co. 

Strike.  Elc. — In  the  latter  part  of  ,Tanuary  there  was  a  general  railroad 
strike  in  Cuba,  instituted  out  of  sympatby  for  the  striking  longslioreman  of 
Havana.  On  your  railroad  the  strike  lasted  eight  days.  There  was  a 
serious  drought  throughout  the  territory  served  by  your  railroad  which 
materially  increased  the  difficulties  of  operation. 

Additions.  Etc. — Work  on  the  new  locomotive  and  car  shops,  storage 
warehouse  and  roundhouse  in  Camaguey  has  progressed  as  rapidly  as 
materials  and  labor  could  be  obtained.  Work  has  also  been  begun  on  the 
construction  of  the  branch  line  to  Santa  Cruz  del  Sur.  New  ballast  has  been 
put  in  place  on  49  kilometres  of  track. 

Dividends.  Elc. — The  scrip  dividend  warrants  payable  on  Feb.  1  1921, 
were  redeemed  one  year  in  advance  of  their  due  date. 

The  usual  dividends  on  the  preferred  stock  were  paid.  No  dividends  were 
paid  on  the  common  stock  or  on  the  stock  of  the  Camaguey  &  Ntievitas  Ry. 

OPERA  TIONS  AND  FISCAL  RESULTS  FOR  YEARS  ENDED  JUNE  30. 

Gross  Earnings—  1919-20  1918-19  1917-18  1916-17 

Passenger $4,329,573  $3,245,504  $3,181,265  $2,039,227 

Mail 232,233  204,102  179,290  109,230 

Express  and  baggage..  547,572  347,928  3,57.625  273,742 

FreigDt    6,931.975  6,702,680  6.118,183  2,883,007 

Car   kilometerage 290,761  160,947  208,937  147,355 

Hire  of  equipment 1,032,920  1,026,978  998.554  698,471 

Antilla  terminals 599.883  525.448  335.281  193,848 

Miscellaneous 184,192  22,6,58  265,962  107,227 

Total $14,149,108  $12,236,246  $11,645,098  $6,452,108 

Operating  Expenses — 

Maint.  way  &  struct...  $2,465,388  $2,215,170  $2,017,925  $1,112,725 

Maint.  of  equipment..  1,9.53.099  1,572,058  1,313,335"       75b,703 

Conducting  transporta.  4,964,894  3,944,169  3,48^,714  2,073,359 

General  expeases 400,297  400.,  74  362,9801  356.626 

Taxes 385,181  400,371  343,343) 

Antilla  terminals 432,616  393,471  261,558  228,550 

Total $10,601,476  $8,926,014  $7,784,855  $4„529,962 

Ratio  op.  exp.  to  gross.  (72.20)            (69.68)            (63.90)  (70.21) 

Net  earnings $3,547,632  $3,310,231  $3,860,243  $1,922,146 

Other  income. 157,241           156,729             76,835  12,386 

Gross  income $3,704,873     $3,466,960     $3,937,078     $1,934,532 

Int.  on  fund,  debt,  etc.       1,264,705       1,269,640       1,311,488       1,140,715 
Preferred  dividend... b    (6)600,000    (6)600,000    (9)900,000    (6)600,000 


Balance,  surplus $1,840,168     $1,597,320     $1,725,590        $193,817 

b  Includes  two  semi-annual  dividends  of  3%  each,  viz;  3%  paid  Feb.  1 
and  3%  Aug.  1  in  1920  and  1919.  as  against  three  semi-annual  dividends  of 
3%  each  (;n  the  pref.  shares,  viz:  3%  in  cash  paid  .lug.  1  1917  and  two 
dividends  of  3%  each  declared  payable  in  6%  3-year  warrants,  one  on 
Feb.  1  1918  and  the  other  Aug.  1  1918. 

GENERAL  BALANCE  SHEET  JUNE  30. 

Liabilities — 
Preferred  stock... 

Common  stock 

IstM.  bond.s,  5%. 
Impr,  &  equip.  5s. 
2-year  6%  notes.. 
Trust  equip,  ctfs.. 

Loans  payable 

Traffic  balances.. 
Acets.&waijres  pay 
Matured  interest, . 
Int.  on  fund.  debt. 

Notes  payable 

Rep.  of  Cuba.  adv. 
Scrip  dlv.  warr'ts. 

Accrued  ta.\es 

Accrued  items 

Deprec'n  reserve.  . 
Dividend  reserve. . 

Deferred  items 

Profit  &  loss  surp. 

Total 65,703.252  59,927.120        Total 65,793.2.52  50.927,120 

a  Cuban  Government  advances  against  services  to  be  rendered. 

X  After  adding  .S54.000  fifth  installment  of  subsidy  o7i  Trinidad  branch; 

$98,992  second  installment  on  Trinidad  line  from  Tomento  to     Casilda; 

$21,125  loss  on  storehouse  and  contents  destroyed  by  fire  April  25  1919; 

and  deducting  .$2,762  commissions  paid:  $71,250  discount  on  Cuban  bonds 

sold:  and  $40,915  proportion  of  discount  on  fii-st  mortgage  and  other  bonds. 

—V.  110,  p.  1289. 

Cosden  &  Company  (Delaware). 
{Reports  for  Six  Months  end.  June  30  1920  and  Cal.  Year  1919.) 
President  J.  S.  Cosden,  N.  Y.,  July  2S,  wrote  in  substance: 

'  Improrements  and  Additions  Since  July  1917. — This  company,  org.anizedin 
July  1917,  acquired  through  ownership  of  stocks  and  t>onds  several  related 
companies  theretofore  .separatey  operated  and  at  the  same  time  provided 
funds  for  retiring' certain  purchase  money  obligation'.;,  acquiring  additional 
property  and  making  Improvements  at  the  West  Tulsa  refinery.  Since 
then  large  sums  have  gone  into  the  property  out  of  earnings,  resulting  in  a 
consideral:)le  reduction  and  a  great  Increase  in  values  and  earning  power. 

Expenditures  Aggregating  $21,300,122  Made  on  Property  From  Aug. Zl  1917, 

To  June  30,  1920. 


1920. 

1919. 

Assets — 

S 

S 

Cost  road  &  equip. 52,914,074  50,456.982 

Mar.  &  Ind.  Co.  of 

Cuba   stock 

111.805 

111,805 

Camaffuej'  &  Nue. 

RR.stk.  pledged 

2.692,700 

2.692,700 

Adv.  to  Caraag.  & 

Nuev.    RR.    tor 

eonstr'n  of  Poa- 

tellello  terminals 

692.883 

Material  &  supp. . 

2.129,161 

1.528.453 

Cash 

775,725 

2.237,495 

Agts.  &  conductors 

452.770 

278.360 

Cos.  &  individuals 

2.221.941 

346.502 

Traffic  balances.. 

3.36,681 

300.406 

Compania  Cubana 

2.318.725 

448.805 

Expend,    aect.    of 

revolution  dam. 

532.920 

532.459 

Bond  &  nofe  disc. 

998.559 

283.879 

Insur.ance  claims.. 

286.861 

Deferred  items.  _. 

21,330 

16.392 

1920. 

1919. 

S 

S 

10.000.000 

10,000,000 

15.800.000 

15.800,000 

13.170.000 

13.170.000 

4.000.000 

4.000,000 

2.000.000 

2,000,000 

4.022.000 

2.742,000 

646.539 

3.443 

3,412 

1.382.344 

657,877 

2.39,684 

544.914 

329,250 

1.190.410 

a  1,320 .069 

1.673,9.53 

300.000 

600.000 

394.784 

498,027 

37.823 

101,892 

2,964,917 

1.997.673 

300,000 

300.000 

3 15, .506 

312,205 

x7,400,.503 

5.501,146 

Reduction  oJ  debt 84,279.411 

New  leaseholds 1.738.952 

Additions  to  property 8,420.157 


Pipe  lines ?2.067 .738 

Ta.nlt  cars 1 ,730.005 

Drilling  (ch.irged  off) 3.063.769 


Of  the  foregoing  about  $6,000,000  was  provided  by  sale  of  Common 
stock  and  $1,000,000  by  sale  of  stocks  held  as  investments. 

There  has  al«o  been  paid  out  in  cash  dividends  from  Sept.  1917,  to 
June  30  1920,  $4,725,100. 

There  is  now  outstanding  $215,000  in  Car  Trust  Certificates  against 
approximately  2 ,200  steel  tank  cars;  payment  of  which  is  provided  for  out 
of  1920  earnings. 

>    The  net  working  capital  at  Dec.  31  1917.  amounted  to  $2,430,945.  and  on 
June  30  1920  aggregated  $7,000,00f)  over  and  above  current  liabilities. 
I    No  Financing  Except  from  Earnings  Since  Organization . — -The  company  in 
the  last  three  years  has  been  entirely  developed  out  of  earnings,  and  has 
not  called  on  the  public  or  its  security  holders  for  any  additional  capital. 

Output. — The  enlargement  of  the  refining  capacity  and  the  installation 
of  a  complete  cracking  plant  have  resiilted  in  an  increase  of  50%  in  the  re- 
covery of  gasoline  and  kerosene,  and  have  increased  the  amount  of  crude 
run  through  the  refinery  from  15,000  barrels  daily  in  1917  to  30,000  barrels 
daily  in  1920.  The  monthly  output  of  gasoline  is  now  approximately 
13,000,000  gallons. 

■     Sales. — Sales  for  the  first  six  months  of  1920  show  an  increase  of  nearly 
75%  over  the  same  period  in  1919. 

Earnings. — The  earnings  for  the  Vix  months  endmg  .Tune  30  1920,  after 
deducting  all  interest  and  taxes  (Federal  taxes  estimated) ,  but  before  depre- 
ciation and  depletion  were $6,632,587 

being  at  the  rate  of  more  than  $15  per  share  for  the  year. 

The  earnings  for  the  same  period  of  (six  months)  1919  were..  $4,281,533 
The  earnings  for  the  year  1920  after  interest  and  taxes  are 

therefore  expected  to  exceed $12 ,000 ,000 

The  average  earnings  for  the  last  three  years  after  interest  and 

taxes  have  been 8,600,000 


Otitlook. — It  may,  therefore,  reasonably  be  expected  that  the  end  of  1920 
will  see  the  company  in  a  stronger  financial  position  than  at  any  other  time 
in  its  history,  and  that  the  present  fiscal  year  will  be  by  far  the  most  pros- 
perous the  company  has  ever  enjoyed. 

6  Mos.  '20        Year  '19 
Income  from  refining,  prod,  and  transportation..  $25,153,459  $34,136,150 

Profit  on  sale  of  securities 458,042 

Int.  on  bonds  of  and  loans  to  sub.  cos 522,565       1.023,891 

Miscellaneous  income 497,413  991,454 


Gross    income .$26,176,438 

Co.st  of  refining,  production  and  transport $17,495,410 

Gen .  and  adm .  expense  (including  taxes) 698 .426 

Interest  and  discount 522,472 

Int.  on  bonds  owned  by  and  loans  from  Cosden 

&  Co.  of  Del 525,565 


$36 ,609, .537 

$24,075,483 

2,620,585 

876,165 

1,023,891 


Earnings $6,934, .565     .$8,013,412 

Estimated  Federal  taxes — 6  mos 301,978  

Dividends.. 619,701       2,539,080 


Net  earnings $6,012,886     .$5,474,332 


CONSOLIDATED  BALANCE  SHEET 
Assets —  Ju7ie  30  '20 

O'l  laitds .  leases ,  refineries ,  pipe  lines ,  &c $52 ,439 ,725 

Investments  in  affiliated  cos.  at  book  value, $736,- 

868:  advances  to  same,  $100,500 837,368 

Cash  in  sinking  fund ^ 61,690 

Materials  and  supplies 7,400,444 

Prepaid  insurance  and  deferred  expenses 336,481 

Bond  disc,  and  exp.  (less  prop,  written  off) 

Notes  and  accounts  receivable,  after  providing  for 

doutitful  items 4,016,232 

U.  8.  Liberty  bonds 24,001 

Cash  in  banks  and  on  hand 1,678,140 


Dec.  31  '19 
$52,989,144 

797,371 

60,230 

6,394,136 

258,788 
22,764 

3,064,684 

30,201 

746,132 


Total .- 

Liabilities: 
Pref.  stock,  7%  cum.  convertible,  par  $5  a  share; 

auth..  $7,000,000;  outstanding 

Common  stock,  auth.  1.400.000  shs.  no  par 

Outstanding  shares  of  stib.  cos.  at  book  value 

15-year  6%  sinking  fund  convertible  gold  bonds  of 

Cosden  &  Co.  (Delaware),  due  1932 

1st  mtge.  6%  conv.  bonds  of  Cosden  &  Co.  (Okla.) 

due    1926 

3-yr.  6%  notes  of  Cosden  Oil  &  Gas  Co.  due  1919. 

Miscellaneous    

Car  trust  equipment  notes 

Lease  purchase  obligations 

Notes  payable  to  bankers,  $1,579,185;  to  others, 

.$443,668 

Accts.  pay.,  $2,505,748;  accept,  aisc.  $705.000. .. 
Accrued  int.  and  taxes,  incl.  estimated  Federal 

taxes,  $301,978:  pref.  dividend  accd.,  $20.984.. 

Items  in  suspense 

Reserve  for  depletion,  depreciation,  etc 

Surplus 


$66,794,080  .$64,363,451 


$3,594,530 

18.985.575 

101.011 


.$3,594,455 

18,523,345 

134,060 


8,045,000       8,326,000 


605,000 

4,000 

7,52 

215,998 

.    335.981 

2,022,853 
3,210,748 

821,345 

207,814 

14.926.111 

13.717.363 


709,000 

4,000 

20,000 

412,750 

403,905 

3,270,633 
2,683,808 

626,396 

248,547 

9,640,998 

15,765,553 


Total $66,794,080  $64,363,451 

6s  Due  1926 
Okla.  Co.      3-yr.  Notes 
$6,000,000     $6,000,000 


Bonded  Indebt.  June  30  1920 —  6s  Due  1932 

Total  authorized $11,423,500 

Issued 10,740,.500 


Purchased  through  sinking  fund 

Purchased  and  cane,  through  annual 

sinking  fund 

Converted  into  stock  and  canceled.  . 

Owned  by  Cosden  &Co.,   Okla 

Owned  by  Cosden  &  Co.,  Del 

Outstanding  in  hands  of  public 

— V.  111.  p.  1086. 


1,957,500 

613,500 
68,000 
56,500 


5,753,000   6,000,000 


2,070,000 


4,000 


$8,045,000    $605,000 


3,078,000   5,992.000 


$4,000 


Mullins  Body  Corporation,  Salem,  Ohio. 

(First  Ann.  Report— 7  Mos.  end.  Dec.  31  1919— i/a//-Fr.  19^0) 
Pres.  W.  H.  Mullins,  Salem,  Ohio,  Feb.  2,  wrote  in  subst.: 

This  corporation  was  incorporated  on  July  22  1919  but  has  been  doing 
business  since  June  1  1919.  During  this  time  the  property  has  been  main- 
tained to  the  highest  degree  of  efficiency.  Large  increases  in  equipment 
and  ijuildings  are  now  under  way  which  we  know  wiU  add  greatly  to  the 
earning  power  of  the  corporation  in  the  future. 

RESULTS  FOR  THE  7  MOS.  ENDED  DEC.  31  1919  AND  6  MOS.  ENDED 

JUNE  30  1920. 

7  Mos.  "19.  6  Mos.  '20. 
Gross  sales,  customers,  $1,679,756;  less  returns  & 

allowances,  $7,554;  discounts,  $4,365 $1,667,837  

Cost  of  sales 1,142.300  

Net  earnings $525,537        $723,342 

General    and    administrative    expenses,    $85,877; 

seUing  expenses,  $23, 218 109.095  110.852 

Net  income $416,442        $612,490 

Other  income 36,285  none  shown 

Gross  income $452,726        $612,490 

Income  charges , 21,347  ...-.- 

Federal  taxes  (estunated) 148,500  184,428 

Net  profit  $282,880        $428,062 

Preferred  dividends (2%)20,000   (4%)40.000 

Common  di-vidends (75052.500   ($2)200,000 

Siu-plus  for  period .$210,380        $188,062 

Th-  surplus  as  of  .Tune  1  1919  aggregated  $408,869.  to  which  was  credited 
$1,050,000  excess  above  declared  value  on  sale  of  30. 000  shares  of  Common 
stock,  less  discount.  $374,302  adjustment  of  property  and  accounts  to 
appraisal  and  .$210,380  siu-plus  for  year  as  sho^vn  above. 

Note. — Initial  quarterly  dividends  of  75  cents  per  share  on  the  Common 
and  $2  per  share  on  the  Pref.  stock  were  paid  Nov.  1  1919.  The  Common 
dividend  was  increased  to  $1  in  Feb.  1920;  same  amount  paia  in  May  and 

again  in  August  1920.  

BALANCE  SHEET. 


Assels- 
Plant  &  equip. 


/>ec.31'19.  June30-20 
...81.287.275  $1,837,958 


C;ish 1,252.586 

Notes  &  acc'ts  rcc.  343,707 

Inventories 631.703 

Liberty  bonds 69.885 

Advances  for  pur- 

ch.niie  of  prop 57,200 

Sundry  invest 22,600 

Acc'ts  receivable..  60, .506 

Pats.  &  good  will.  85.210 

Deferred    charges.  8.510 


623  .-225 

1.013.816 

785,252 

50.000 


52,600 


85.210 
4,664 


Total 

—V.  Ill 


$3,819,181   $4,452,724 

p.  1088. 


Liabilities —  iDec.31'19.  June\i0'20. 
S%  cum.  pref.  stk.Sl.000,000  51,000,000 
Com.  stk.  (no  par) 


100,000  shares. 

Notes  payable 

Accoimts  payable. 
Accr'd  wages,  int.. 

&c 

Federal  taxes 

Deprec.  itc,  res.. 
Deferred  liabilities 


500,000 
2.300 
58.8901 

65. 940 J 
148.500 


500,000 


372.678 

250.527 

57.077 

27.443 


Surplus 2.043  551     2.214.999 

Total ...83.819.181  84,452,724 


Motor  Wheel  Corporation,  Lansing,  Mich. 

{Financial  Statement  for  ThrecMordhs  Ended  Maij  31  1920.) 
[Tne  directors  in  May  Last  declared  „  stock  dividend  of  50%  on  the  Com- 
mon stocl^.  pavable  June  10  to  stocKholders  of  May  i5.  Tnis  increased  the 
outstanding  Common  stock  to  $4,493,989.  A  cash  dividend  of  2^i%  was 
paid  on  the  Common  stock  on  May  20.  being  the  first  distribution  since  the 
merger  of  the  Prudden  AATiee!  Co..  Weiss  &  Lesh  Mfg.  Co.  and  the  Gier 
Pressed  Steel  Co.  On  Aug.  20  a  further  ca.sh  dividend  of  2%  w.as  paid  on 
the  Common  snares.  See  V.  lU,  p.  595;  V.  110,  p.  1977, .1192.] 
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Results  for  Three  Months  ended  lay  31  1920 — Profit  and  Loss  Statement. 
Sales — Man-ifncturpd    products,    $2,349,136;    less    returns    and 

allowan,-es,  ^5(4,169■.  freight  out.  $2,692 .$2,302,275 

Oosi  of  sales 1,856,239 

Administration  and  selling  expense 1"9  S97 

Oporatiner  profit .»,:i,<H,139 

Miscell.  income,  int.  received,  cash  discount  taken,  &c 28.416 

Gross  income _  $361  5.'>6 

Miscell.  deductions;  Int.  f$3,905) ,  cash  discbunt  ($18^482)  ,'&c..  29.706 
Reserve  for  i'Vderal  income  tax RS,765 

Net  profit  for  period .  .,ioH.()X4 

Surplus  Feb.  28  1920 3.777  ^38 

Total $4  ,01:-!. .'^22 

Common  dividend  (stock),  50%  [paid  .Tune  10  1920 — Ed.|  1,500,000 

Common  dividend  (cash).  2!^%  [paid  May  20  1920 — Ed.)   ...         75,000 

Preferred  dividend  fcash),  2% ....       .         19.722 

Federal  tax  adjustment 1 3,812 

Balance,  surplus ..$2,444,988 

BALANCE  SHEET  MAY  31    1920. 


Assets — 

Cash $380,249 

Accts.  recelv    (loss  reserve)..  1,071,389 

Notes  receivable 96,098 

Accrued    Interest 3,43.5 

Inventories,  supplies.  &c 2,650,557 

U.  S.  bds..  bankers'  accep.,&c.  1,068,203 

Investments 129,299 

Fixed  assets ..x4, 805, 545 

Prepaid  expenses 58,144 


Total $10,262,920 


Liabilities — 

Accounts   payable.. $248,772 

Accrued  wages  and  Insurance.        88.017 

Accrued  taxes  (local) 10.339 

Accrued  Federal  taxes. 469,586 

Reserves  for  repairs. 7.228 

Common  stock  (par  $10) y4. 493. 989 

Preferred  stock  (par  $100) 2.500,000 

Surplus 2,444,988 


Total $10,262,920 

X  Fixed  assets  include;  (a)  Land  and  buildings,  .$2,614,434;  machinery  and 
equipment.  .$2.8.58,440;  dies.  $10,000;  total,  .$5,512,875;  less  depreciation  re- 
serve, $899,070;  .$4,613,805;  (h)  patents.  $596;  (c)  camp  and  timber  tract 
equipment.  $63,841.  less  depreciation  reserve,  $12,267;  $51,584;  (d)  Brand- 
ing timber.  $139,560;  total  net,  .$4, 805, ,545. 

y  Common  -tock  auth.,  $8,000,000,  par,  $10:  Pref.  stock,  $2,500,000, 
par,  $100.  Outstandini?,  Common,  .$4,500,000,  le.ss  $6,011  in  treasury. 
$4,493,989;  Pref..  $2,. 500, 000 .—V.  Ill,  p.  595. 

Torrington  Company  (of  Maine) 

(Report  for  Fiscal   Year  Ending  June  30  1920.) 
President  John  S.  Alvord  Sept.  14  wrote  in  substance: 

Possession  of  property  and  business  of  the  German  Corporation ,  Metal- 
waaren-Gesellschaft.  m.b.H..  was  regained  Feb.  23  1920.  Though  the 
business  is  in  full  operation,  the  brief  time  of  po.ssession  and  extraordinary 
expenses  have  prevented  the  earning  of  a  profit  during  the  period  ended 
June  .30  1920. 

Necessity  of  providing  increased  space  for  electric  vacuum  cleaner 
manufacture  compelled  the  purchase  .Tuly  1  1920  of  a  factory  in  Worcester 
Mass..  having  floor  space  of  about  90,000  sq.  ft.  Additional  floor  space  of 
about  50.000  sq.  ft.  has  also  been  added  to  the  factory  at  Coventry.  England 
by  the  recent  purchase  of  a  complete  factory  there.  These  two  purchases 
provide  greatly  needed  space,  which  will  become  available  and  allow  neces- 
sary expansion  towards  the  middle  of  the  new  fiscal  year. 

Floor  space  to  the  amount  of  about  77,000  sq.  ft.  has  been  added  to  the 
Standard  Plant  at  Torrington  by  new  buildings,  and  about  8.000  sq.  ft. 
of  floor  space  has  been  added  to  Excelsior  and  Lakeport  plants. 

The  preferred  stock  of  The  Torrington  Company  (of  Maine)  has  been 
exchanged  for  preferred  stock  of  The  Torrington  Company  (of  Connecticut) 
except  fifteen  shares. 

The  Maine  Company  still  holds  $6,999,000  par  value  of  The  Torrington 
Company   (of  Connecticut)  common  stock  against  its  own  common  stock 
of  $3,500,000. 
THE  TORRTNGTON  CO.  [OF  CONNECTICUT)  AND  SUB.  COS.'  CONS. 

PROFIT  AND  LOSS  ACCOUNT  FOR   YEARS  ENDING  JUNE  30. 

.     .r^      .     .      ^  1919-20        1918-ly        1917-18 
Net  oper.  prof,  of  Torrington  Co.  and 

its  sub.  COS. a 13,807.954  .$2,982,696  $1,656,238 

Dividends  from  other  corporations 6  631             8.9'^9            7.7'36 

Total      income $3,814,585  »2.991.6:i6  $1,5/2,964 

Deduct — Admin,  salaries  and  expenses.  89,621 


98,071 
o=;0 


53,563 


o  n-.c; 


.  $3,1  Z-i,:.tH 
595.000 
(8^) 
70.000 

b1   I^S'OOO 


»J,6,/...u  lO 

573.125 
(8  3-16) 
70,000 

85^"no6 


564.375 

(8  1-16) 

70.000 

7.200 

510.808 


Interest  paid  on  The  Torrington  Co.  (of 
Maine)  outstanding  bonds 

Net  profit  for  year 

Less;Dividends  paid;  common 

Rate 

Preferred  7% 

Subsidiary  preferred  6% 

Res.  for  inc.  and  excess  profits  taxes 

Total  deductions _.  jslo  ,  ..uOu  •ji.tyw.i.iS  $1,152,473 

Balance,   surplus 1,891,964     1,393,490        364.853 

a  Includes  Canadian  Co.  and  in  1919-20  and  1918-19  includes  the  English 
and  South  American  Cos.  for  the  year  ended  June  30.  In  1919-20  figures 
shown  before  deducting  American  or  Canadian  income  taxes. 

b  In  addition  to  this  amount  $181,591  was  deducted  from  surplus  for 
adjustment  of  domestic  taxes. 

INCOME  ACCOUNT   OF    THE    TORRINGTON   CO.    (OF     lAINE) 
FOR   YEARS  ENDED  AUGUST  31. 

Receipts—  1919-20        1918-19        1917-18        1916-17 

Dividends  from  sub.  cos x.$594,941      $573,087      $566,855    y$287,069 

Miscellaneous  income 38  122  287  49  80(5 

Rentals _ 82,500 

Accounts  receivable 3,200 

Loans  to  subsid's  repaid 140,000 

Total  receipts .$594,979      $573,209      $567,142      $562,5  5 

Divs.  on  pref.  (7%) 26  44  2. .560  70.000 

Divs.  on  common (17)595.000(16)560,000(16)560,000(16)560.000 


Salaries  &  directors'  fees 

Torr.  Co.  bds.  purchased 

Loans  to  sub.  cos.  repaid 

Taxes 

Other  expenditures 


275 
2,147 


11,580 
1,861 


1,872 


22.414 

31.000 

140,000 

9b".879 


Total  payments ,$597,448      $573,485      .$.564,432      $914,292 

Balance  .sur.  or  def def..$2.469       def.$276    sur.$2.710  def.351 ,717 

Cash  bal.  end  of  year $35  2.4.34  .$86,018  

X  Dividends  received  from  .subi.sdiary,  The  Torrington  Co.  (of  Connecti- 
cut), viz;  H^4%  on  its  common  stock.  $594,915  and  7%  on  pref.  stock 
remaining  unexchanged,  $26 — total  $594,941. 

THE  TORRINGTON  CO  (OF  CONN.)  AND  ITS  SUB.  CORPORATIONS' 
CONSOLIDATED  BALANCE  SHEET,  JUNE  30. 

Assets —  1920  1919 

Real  estate  and  buildings,  $1,216,113;  machinery 

and   equipment.    $1,846,143,   less   reserves   for 

depreciation ,    $584 .856 

Good-will,  patents.  &c 

Invest,  in  foreign  subs.,  inc.  bal.  due  on  cur.  acct... 

Investments  in  other  corporations 

Inventories  of  material ,  supplies ,  etc 

Bills  and  accounts  receivable  less  reserve 

United  States  Liberty  bonds 

United  States  certificate's  of  indebtedness 

Canadian  Victory  bonds 

Cash 

Deferred  charges  (prepaid  insurance) 


$2,477,400  $1,919,744 
1,942, .538     1,942. .538 


» 1,426. 391 

70.073 

3,760,256 

2,101,898 

753,587 

120.000 

199,502 

696,304 

10,154 


1,119,048 

.55,303 

2,501,3.34 

1,092,793 

762,497 

300.000 

.36,888 

994,484 

28,314 


Total  assets 13,559,002  10,752,940 

Liabilities — 
Cap,  .stock:  Common  .$7,000,000;  Pref,,  $1 ,000,000.   .$8,000,000  .$8,000,000 

Accounts  payable 678 .82:{         34 1 .525 

Roservas  for  income  and  excess  profits  taxes 1 . 1 68 .000        856 .000 

Balance  surplus 3,712,179     1,555,416 


Total    13.559,002  10,7.52,940 

allncludeslprofitslto  JuneiSO  of  the  current  year. — V.  Ill ,  p.  697. 


Godchaux  Sugars,  Inc. 

{First  Annual  Report — Year  ending  June  30  1920.) 

President  Charles  Godchaux,  New  Orleans,  La.,  Aug.  16, 
wrote  in  substance: 

Results. — The  capital  investments  made  during  the  year  were  largely 
with  the  view  of  increasing  efficiency  in  manufacture  and  of  giving  our 
employees  better  homes  and  all  Qomforts  possible.  Our  profits  are  not 
abnormal,  but  reasonable  on  the  volume  of  business  transacted,  our  price 
ranging  during  the  year  from  $10  30  per  100  pounds  up,  according  to  the 
cost  of  raw  sugar. 

A  First  Preferred  sinking  fund  reserve  has  been  established,  amounting  to 
$331 .009.  which  will  be  applied  to  reduce  our  35,000  shares  of  First  Preferred 
outstanding  by  about  3,600  shares. 

OiUlook. — The  company  enters  its  second  year  of  operation  with  very 
favorable  prospects.  The  labor  situation  shows  improvement,  crops  m 
Louisiana  are  better  than  last  year  and  we  have  already  made  a  satisfactory 
contract  to  toll  considerable  sugar  during  the  first  four  months  of  1921, 
which  will  assure  a  fair  return  on  our  investment  for  the  coming  year. 

Appraisal. — The  American  Appraisal  Co.  was  engaged  to  make  a  detailed 
appraisal,  and  its  preliminary  figures  just  received  show:  Replacement 
value,  ,$9,660,507;  sound  value,  $6,879,961,  against  the  appraisal  of  $6,- 
570,646  on  which  the  company  was  organized  and  capitalized  on  July  1  1919. 
(Compare  V.  108,  p.  26.33;  V.  109,  p.  76,  176.  2360.) 

[For  income  account  for  year  ending  June  30  1920  see  V.  111.  p.  1087.] 


BALANCE  SHEET  JUNE  30   1920. 


Assets — 

Cash $3,797,236 

Accounts  &  notes  receivable..  1,469,233 
Sugar,  molasses,  &c.,  on  hand 

and  in  transit 2.409,874 

Materials  &  supplies. 331.564 

Planted  &  growing  crops 746.975 

Livestock 183,393 

Securities  owned 1.  a305,522 

Real  est.,  bldgs.,   machinery, 

railroads,  equipment,  Ac...  8,228,130 

Good-will,  trade  names,  &c 1 

Deferred  charges 342,569 


Liahilitie^ — 

First  Preferred  stock 

Second   Preferred   stock 

Common  stock  (70,000  shares, 
no  par) ,  represented  by  capi- 
tal surplus  of 

Surplus 

Accounts  payable 

Drafts  and  notes  payable 

2d  Pref.  dividend  payable 

Preferred  stock  sinking  fund.. 
Estimated  Federal  taxes 


$3,500,000 
3,500.000 


3,219,327 

1,404,079 

809.199 

4,048,025 

61,250 

331,009 

941,607 


Total $17,814.4961      Total $17,814,496  , 


a  Represents  3,306  shares  First  Preferred  stock  at  cost,  purchased  in 
anticipation  of  sinking  fund  requirements. 

The  inventories  of  sugars,  molasses,  materials  and  supplies  have  been 
taken  and  valued  by  officials  of  the  company;  raw  sugar,  materials  and 
.supplies  are  carried  at  cost  and  molasses  at  below  market.  Refined  sugar 
is  shown  at  prices  subsequently  realized  under  contracts  made  prior  to 
June  30  1920,  less  an  amount  estimated  to  cover  cost  to  complete  manu 
facture  of  such  of  this  sugar  as  was  still  in  process. — V.  Ill,  p.  1087. 

American  Bosch  Magneto  Corporation. 

(Report  for  Fiscal   Year  Ended  Dec.  31   1919.) 

President  Arthur  T.  Murray,  March  20,  wrote  in  subst.: 

Operations. — Early  in  the  year  our  efforts  were  directed  largely  to  the 
conversion  from  a  war  to  a  peace  basis.  On  Jan.  11919  unfilled  orders 
aggregate  $1,050,612. 

Production. — During  the  year  our  total  shipments  were  207,069  magnetos, 
valued   at  .$5,982,668. 

The  unfilled  orders  on  hand  as  of  Jan.  1  1920  were  $5,442,382  or  $4,391.- 
770  in  excess  of  Jan.  1  1919. 

Our  average  monthly  [production  of  magnetos  for  1918  was  9.031;  for 
1919  it  was  17.256  and  for  the  last  four  months  of  1919.  25.(30.  Ouf 
production  schedule  for  1920  calls  for  449.000  magnetos,  or  an  average  of 
37.417  a  month  and  the  orders  on  hand  indicate  that  the  demand  will  far 
exceed  the  supply  J 

Additions. — Substantial  additions  have  been  made  to  our  machine-tool 
and  the  equipment  as  planned,  we  believe,  will  adequately  take  care  of 
our  production  schedule  for  1920. 

Neiv  Stock,  &c. — Late  in  1-919  the  stockholders  voted  to  increase  the 
authorized  capita  Istock  from  60,000  to  100,000  shares;  20.000  additional 
shares  were  sold  to  the  stockholders  at  $100  a  .share,  one  new  share  to  each 
three  held.  This  transaction  was  consummated  early  in  Jan.  1920  and 
the  7%  Serial  Gold  Notes  ($1,161,000  outstanding  Jan.  1  1920).  have  aU 
been  paid,  and  the  balance  of  the  proceeds  has  gone  into  working  capital. 

Exports. — Diu'ing  1919,  we  largely  increased  our  efforts  in  the  export 
field,  and  are  novi^  represented  in  practically  all  countries  in  a  very  sub- 
stantial manner.  The  number  of  active  Service  Stations  in  America  was 
increased  during  that  period  from  slightly  over  200  to  310. 

INCOME  ACCOUNT  FOR  CALENDAR   YEAR   1919. 
Net  operating  income  after  mfg.  sell.,  etc.  exp.,  and  State  & 

Federal  taxes $921,963 

Dividends  ($7  per  share) 420,000 

Surplus    adjustments 139, 152 

Balance  surplus .$362 ,811 

Profit  and  loss  surplus $6,118,663 


BALANCE  SHEET. 


Assets — 

Cash. 

Notes  (taccts.  rec. 
Liberty  bonds,  &c. . 

Inventories 

Stocks  in  other  cos. 
Property  &  plant.. 

Patents 

Tracings 

Prepaid   expenses . . 
Deferred  charges 


Z)ec.31'19 

$ 
.       88.379 
,1.088,468 
.       15.725 
.2.928,582 

[2.578",627 
.\  674. .588/ 
./  \ 

.1  280  675/ 

-/  1 


Jun.30'19 

S 

731,941 

615,019 

678,940 

2,779,904 

1,.501 

2,230,950 

.500,000 

2,50.000 

60.306 

78.935 


i)ec.31'19 
Liat>ilUies —  S 

Accounts  psiyable...     274,302 

Acer. salaries  &  wa?'s      

Accrued  taxes,  lns.& 

unearned  Interest.      

Deferred   credits 36.627 

Cap.  stk.  &  surplusa  6,118.603 
7%  serial  gold  notes. 1,161, 000 
Tax  reserve 64,453 


Jun.30'19 
$ 
145,987 
22.705 

81.769 

28,073 

5.930.962 

1.718.000 


Total 7.655.0J5  7.927,496        Tot.al 7,6.55.045  7,927,496 

;   Represents  60,000  shares  of  no  par  value. — V.  Ill,  p.  1085. 

Spanish  River  Pulp   &   Paper  Mills,    Ltd. 

""""^    (Report  for  Fiscal  Year  Ending  June  30  1920.) 
~Pres,  Geo.  H.  Mead,  Toronto,  Aug.  27,  wrote  in  substance: 

"Fiscal  Results. — The  reduced  balance  carried  forward  this  year  a-s  com- 
pared with  last  year  is  due  principally  to  the  distribution  of  accumulated 
dividends  to  Preferred  stockholders  (see  below). 

Refunding. — Tbc  company  called  for  payment  on  Feb.  1  1920  the  talons 
and  promissory  notes  issued  in  respect  of  the  deferred  (wo  years'  bond  and 
note  interest,  and  also  called  .for  i)aynicnt  on  March  1  1920  the  "A"  deben- 
tures issued  at  the  same  time.  The  above  indobtedne.ss  h:vs  now  been  paid 
out  of  the  funds  raised  by  the  sale  of  $3,500,000  (out  of  a  total  authorized 
is.suo  of  .$6,000,000)  10-year  serial  mortgage  lien  6%  notes,  which  were  issued 
in  September.  1919.  The  companywius  fortunate  in  raising  the.se  funds  in 
the  United  States  at  very  reasonable  rates,  and  the  expenses  in  connection 
with  the  i.ssue  have  been  largely  mot  by  the  favoral  le  exchange  rate-s  ruling 
on  American  funds  (V.  109,  p.  894.  1280,  1706.) 

All  Accumulated  DUidends  Paid. — Under  iho  agreement  entered  into  in 
1914,  covering  the  bond  and  note  interost,  it  w.is  required  that  the  whole 
of  the  deferred  interest  should  bo  paid  before  a  dividonil  could  bo  declared 
on  the  capital  stock.  The  payment  of  such  obligations  has  rendered  it 
possible  to  satisfy  the  dividends  on  the  Pref.  stock  accumulated  to  June  30 
1920  by  the  issue  of  $2,871 ,493  Pref.  stock,  reprc-sonting  the  amount  of  such 
dividends  and  the  proportion  (10%)  thereof  payable  to  the  bondholders. 
The  relative  slock  certificates  have  now  been  is.sued.  (V.  110.  p.  771,  1420, 
1857,  1978,  2663.) 

Production. — The  production  of  all  plants  of  the  company  contimiwl  satis- 
factorily throughout  the  year    and  with  norniril  water  suppl.N   and  the  com- 
pletion of  the  two  now  paper-making  units  at  ICspanohi  the  net  earnings 
the  year  show  a  fair  increase  over  the  previous  year.      It  is  exinxued  that 
total  output  will  bo  considerably  greater  during  the  ensuing  year  a.s 
Espanola  extensions  were  only  recently  completed  and  all  plant*. have 
bceniadvanced^lo»a.,high.stato.of  efficiency. 
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COMBINED  RESULTS   {INCL.   LAKE  SUPERIOR  PAPER 
Tears  Ended  June  30 —  1919-20.  1918-19. 

Total  net  revenue $3,915,051     $2,757,964 

Reserved  for  depreciation 594,620  501,068 

Int.  on  funded  debts  and  otiier  loans.         768,362  799.975 

Govt,  tax  and  contingent  reserve 350,000  160.000 


CO.,   LTD.) 

1917-18. 

$1,729,231 

344,137 

807.519 


Balance,   surplus.. $2,202,069 

Bal.  of  consol.  profit  &  loss  account..     2,368,222 
Deficiency  account ' 


$1,296,921 
1,071.301 


$577,575 
993,726 
500,000 


Total $4,570,291 

Acciunulated  preferred  dividends x2, 871,493 

Bond  sinking  fund 638,000 


$2,368,222     $1,071,301 


Profit  and  loss,  surplas $1,060,798     $2,368,222     $1,071,301 


X  Accumulated  preferred  dividends  to  June  30  1920  met  by  issue  of  Pref . 
stock  and  includes  7%  per  annum  since  July  1  1913  and  share  thereof  (10%) 
payable  to  bondholders. 

CONSOL.  BAL.  SHEET  JUNE  30  {Incl.  Lake  Superior  Paper  Co.,  Ltd.) 


,348,390  $31,603,105 
000,000     .$8,000,000 


Assets —  1920. 
Property  account,   $24,133,558;  additions  dm-ing 

year,  $2,402,899-.. $26,536,457  $24 

Piilpwood,   $3,465,648;  woods  operations — equip- 
ment, stores,  mill  stores  and  supplies,  $1,973,- 

268;  paper  null  products,  $1,029,241 6,468,157       5 

Victory  bonds 184.150 

Ji.ccounts  receivable  (less  doubtful  debts) 2,953,032 

Cash  on  hand  and  in  banks 530 .882 

Securities  purchased  for  sinking  fund  pajTnents 577.705 

Insur.  prem.  unexpired  &  pajTnents  in  advance 98.008 

Total $37 

Liabilities — 

Conmion  stock  issued $8, 

Pref.  7%  cum.  stock  issued  (divs.  on  $3,000,000 

cum.  from  July  1  '13  and  on  bal.  from  July  1  '14)     8 

First  Mtge.  6s  (authorized,  $5,000,000) 8 

Ontario  Pulp  &  Paper  Co.,  Ltd.,  1st  M.  6s,  auth., 

$2,500,000:  issued.  $1,500,000;  less  red.,  $100,900     . 

6%  serial  mortgage  lien   notes 3 

Lake  Superior  Paper  Co.  1st  6s 

Second  M.  6%  debentures,  £330.000 . 

Deferred  int.  on  bonds  and  notes 

Specific  mortgages 

Loans    from    banks    (secured    by    lien    on    forest 

products  and  accounts  receivable) 1, 

Accounts  and  bills  payable 2 

Interest  on  bonds  and  debentures 

Deprec.  reserve,  $1,926,814;  misc,  res.,  $1,037,261     2 

Bond  sinking  fund  reserve 

Profit  &  loss  ace. ,  as  per  income  acct.  above 1 


1919. 
,133,558 


,422,444 

91.650 

,301.012 

516,012 

84,461 

53.968 


571.493 
511.167 


,500.000 


000.000 
,835.478 
267,379 
,964,075 
638,000 
,060.799 


5,699,100 
2,327,013 

1,399,100 

5',00b"666 

1,606,000 

1,463,072 

110,000 

500,000 

793,330 

243,903 

2,093,363 

2',368'223 

Total $37,348,390  $31,603,105 

— y.  111.  p.  1089. 

Crex  Carpet  Company. 

{Re-port  for  Fiscal  Year  ending  June  30  1920.) 
Pres.  Myron  W.  Robinson,  N.  Y.,  Sept.  14,  wrote  in  subst.: 

Results. — There  was  a  substantial  increase  in  the  net  earnings  and  surplus 
over  the  preceoing  year,  and  the  company  finds  itself  at  the  close  of  tne 
fiscal  year  in  a  strong  financial  po.sition. 

New  Products. — The  company  has  made  considerable  improvement  in  its 
products  and  has  added  new  departments  for  the  manufacture  of  chenille 
rugs,  cretex  carpets  and  drill  cloth.  The  latter  is  used  in  the  manufacture 
of  automobile  tires.  These  new  lines  have  been  developed  during  the  past 
year,  and  the  company  expects  that  during  the  coming  season  considerable 
additional  profit  will  be  derived  from  the  sale  of  these  goods. 

The  company  has  also  made  desirable  improvements  at  its  St.  Paul  plant. 

Crop. — The  reports  from  the  grass  fields  indicate  a  most  satisfactory  crop, 
both  as  to  quantity  and  quality,  which  should  materially  aifect  the  results 
of  operation  for  the  current  year. 

English  Branch,  &c. — Dm'ing  the  year  the  company  has  formed  the  "Crex 
Carpet  Co.  (England),  Ltd.",  wnich  is  handling  its  business  in  England 
very  successfully.  The  sales  in  other  coimtries  have  increased  and  it  is 
hoped  that  the  export  market  will  substantially  contribute  to  the  business. 

Outlook. — The  management  looks  forward  to  a  continued  increase  in 
business  in  ^new  of  the  addition  of  the  new  departments  and  of  the  growing 
demiand  for  floor  coverings. 

INCOME  ACCOUNT. 

.   12  Months  to  Jzme  30- — ■ — —  18   Mas.   to 

1919-20.  1918-19.         1917-18.     Ju?(e  30 '17. 

Manufacturing  profits..       .$921,687         $562,256        $530,942        $733,008 
Exp.— Sell.,  adm.&  gen.        345.916  277.219  231,068  338,519 


Net  earnings 

Deprec'n  charges,  &c 

Federal  taxes 


■$575,771 
38.893 
89.835 


Net  surplus  for  year. .      $447 ,043 
Dividends (6)180,000 


.$285,037 
52,120 
25,661 

.$207.2.56 
(6)180,000 


$299,874 
104,533 


$195,341 
(5)150,000 


.$394,489 
84,542 


$309,947 


Balance,  surplus 

$267,043 

.$27,256          $45,341 

$309,947 

BALANCE  SHEET  JUNE  30. 

As.'iets — 

1920. 

1919. 

Liabililies — 

1020. 

1919, 

Property *S2 

.:«7.870 

S2. 4 1.5. 746 

Capital 

$3,000,000 

§3,000,000 

Pats..  Goodwill. &c. 

200.000 

200.000 

.Accounts  payable. 

67,411 

35,093 

Investments 

lO.Onii 

6,163 

Unpaid   pay-roll.. 

25,559 

5.793 

Cash 

266,22-' 

124,763 

Dlv.  acc't  (bal.)-. 

752 

661 

Notes  &  accts.  rec. 

643,802 

333.923 

Res've  tor  Fed.  in- 

Manutacfd   prod- 

come taxes,  &c. 

89,835 

20,000 

ucts  (cost) 

3.57.107 

439.069 

Federal  stock  tax. 

5.661 

5.661 

Material  and  sup- 

Deprec'n reserve.  - 

223,759 

217.843 

plies  (cost) 

.')47,542 

.50.'>,24.'> 

Contingent  reserve 

7,500 

7,500 

Liberty  bonds 

162.101 

131,.'>00 

Grass,  &c..  res'ves 

12.856 

14.331 

Due  from  employ- 

5.498 

Profit*  loss 

Total 

1,122,068 

855.026 

Total  S4.545.401 

.$4,161,908 

$4,545,401 

■51,161.908 

*  Includes  St.  Paul  plant,  .$807,967;  land  at  Oshkosh,  $1,950;  Minnesota 
Transfer  plant,  .$89,396;  grass  dept.,  $1,437,478;  furniture  and  fistm-es. 
.$13,178;  and  auto  trucK,  $7,900. — V.  Ill,  p.  899. 
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RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Rail-way  News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
•sray  news  of  a  more  or  less  general  character — news  con- 
cerning which  detailed  information  is  commonly  published 
on  preceding  page  under  the  heading  "Current  Events  and 
Discussions"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter 
as  may  be  practicable. 

strike. — (a)    Brooklyn    Rapid   Transit   Co.,   see   that   company   below. 

(b)  On  Sept.  13  striking  switchmen  at  Chicago  were  returning  to  work. 

(c)  Coal  miners,  see  "Industrial"  index  below. 

Mexican  Railivays. — (a)  CommLssion  arranging  for  retiu-n  of  roads  to 
owners,  see  Boston  "News  Bureau"  of  Sept.  17;  (b)  a  25%  increase  in  freight 
rates  went  in  force  on  Sept.   1. 

Matters  Noted  Fully  in  "Chronicle"  of  Sept.  11. — (a)  N.  Y.  Curb  market 
commission  rates,  p.  1043.     (b)  Intra-State  BR.  rates,  p.  1049.      (c)  Test- 


ing powers  of  I.-S.  C.  Commission  as  to  security  issues;  also  preferential 
assignments,  p.  1049.  (d)  Car  Service  Commission,  new  name,  p.  1050. 
(e)  Freight  rate  increase  in  Canada,  p.  1050. 

Akron  Canton  &  Youngstown  Ry. — Bond  Application. 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to  re- 
sell or  pledge  as  collateral  for  short-term  loans  First  Mtge.  6%  gold  bonds 
which  have  been  acquired  and  held  in  its  treasury. — V.  110,  p.  560. 

American  Rys.  Co.— ^Soie  of  Stock,  &c. — 

See  National  Properties  Co.  below. — V.  Ill,  p.  1082. 

Brooklyn  Rapid  Transit  Co. — Strike  Situation. — 

According  to  Receiver  Lindley  M.  Garrison,  the  company  on  Sept.  16 
had  4,500  men  at  work,  of  whom  returned  strikers  nimibered  2,700  of  this 
number  350  retiu-ned  on  that  date.  The  men  going  back  did  not  receive 
their  seniority  rating. 

Service  on  the  subway  and  elevated  lines  of  the  B.  R.  T.  system  was  re- 
ported as  82  J^  %  normal  on  Sept.  17,  the  best  record  since  the  strike,  there 
being  202  trains  running  with  1,029  cars.  The  surface  lines  also  showed 
the  best  record  yet  with  794  cars. — V.  Ill,  p.  1082. 

Chicago  &  Eastern  111.  RR. — To  Discuss  Reorganization. 

A  Chicago  dispatch  states  that  interests  in  the  company  will  hold  a  meet- 
ing Oct.  15  to  discu.ss  the  question  of  reorganization  without  settlement  of 
company's  claim  against  the  Government  for  about  $2,000,000  more  than 
the  standard  return  as  approved  by  the  Railroad  Administration.  Sale  of 
the  property  at  Danville,  111.,  is  scheduled  for  Oct.  19. — V.  Ill,  p.  385. 

Cleveland  Railway. — To  Refund  Dividend  Payments. — 

It  is  understood  that  an  ordinance  is  pending  befpre  the  Cleveland  Street 
Railway  Committee  ordering  the  company  to  pay  back  into  the  Interest 
fund  $72,000  paid  out  in  dividends  over  the  regular  rate  of  6%.  This  the 
company  has  refused  to  do. — V.  Ill,  p.  1082. 

Delaware  &  Hudson  Co. — Siib.  Co.  Dividend. — 

See  Rensselaer  and  Saratoga  RR.  below. — V.  Ill,  p.  791,  692. 

Delaware  Lackawanna  &  Western  RR. — To  Segregate 
Coal  Properties. — -The  company  has  submitted  a  plan  to  the 
I.-S.  C.  Commission  for  the  segregation  of  its  coal  properties 
from  railroad  operations. 

According  to  a  Washington  dispatch  the  road  has  asked  the  Commission 
for  permission  to  increase  its  Capital  stock  for  the  wider  distribution  of 
profits  to  prevent  the  inference  that  the  high  dividends  paid  by  the  company 
on  its  limited  Capital  stock  is  the  result  of  excessive  earnings. 

The  application  declares  that  the  sm-plus  of  the  company  at  present 
exceeds  $90,000,000  whUe  the  capital  is  less  than  $13,000,000.  The 
money  invested  in  road  and  equipment  wthin  Pennsylvania  exceeds  $87.- 
000,000.  while  total  investment  in  controlled  lines  exceeds  $244,000,000. 
The  company's  ownership  of  coal  properties,  it  was  said,  }ias  prevented  the 
expansion  oi  capitalization. 

With  segregation  of  its  coal  properties  completed,  it  was  declared  that  the 
company  will  conluct  only  a  transportation  business.  The  brief  filed  also 
states  that  the  company  desires  to  extend  its  lines  by  the  acquisition  of  or 
consolidation  of  other  lines. — V.  Ill,  p.  989. 

Denver  &  Rio  Grande  RR. — Probable  Sale — Stockholders' 
Protective  Committee.— '^he  newspa^per  reports  of  an  order  of 
sale  of  the  road,  in  U.  S.  District  Court  at  Denver,  to  satisfy 
a  judgment  aggregating  $.36,000,000  in  favor  of  Equitable 
Trust  Co.  of  New  York,  are  erroneous. 

It  is  stated  that  a  hearing  has  been  set  for  Sept.  27  at  which  the  Court 
will  decide  whether  or  not  the  road  will  be  sold  to  satisfy  the  judgment,  but 
that  the  sale  had  not  yet  been  ordered. 

A  protective  committee  to  represent  the  Common  and  Preferred  stock- 
holders is  being  formed,  and  it  is  understood  that  former  Congressman 
Jefferson  M  Levy  of  New  York  will  be  made  Chairman.  Daniel  W.  Blu- 
menthal  of  law  firm  of  Maurice  B.  &  Daniel  Blimienthal  of  New  York  is 
counsel  and  Butler  Disman,  former  First  District  Attorney  of  Denver,  will 
become  associate  coimsel.  Mr.  Blumenthal  says  that  Justice  Lewis  of  the 
U.  S.  District  Court  in  Denver  will  be  asked  to  adjourn  the  proposed  sale 
of  the  property  on  the  ground  that  If  sale  were  to  take  place  at  this  time  the 
interests  of  Common  and  Preferred  stockholders  would  be  wiped  out. — 
V.  111.  p.  990. 

Denver  Tramways  Co. — Martial  Law  Ends. — 

On  Sept.  7  martial  law.  that  had  been  in  force  owing  to  the  street  car 
strike  riots  and  other  sympathetic  distm-bances.  ended.  Some  500  Federal 
troops  will  remain  in  tlie  city  until  it  is  assured  that  no  further  outbreaks 
will  occur.  Street  car  service  has  been  restored  to  normal  by  new  employees 
under  the  open  shop  system .  The  union  men  still  remain  on  strike  and  seven 
of  their  leaders  are  in  jail  for  contempt  of  Com-t. — V.  Ill .  p.  1082. 

Eastern  Massachusetts  Street  Ry.—Wage  and  Fare  Inc. 

— Payment  of  Interest  Deferred. — 

A  majority  of  the  board  of  arbitration  has  granted  the  uniformed .  mechani 
cal  and  miscellaneous  employees  a  wage  increase  of  20%  which  is  retroactive 
to  May  1  last.  The  employees  who  have  been  recei\'ing  51  cents  per  hour 
will  now  receive  62.  The  men  asked  for  a  flat  rate  of  75  cents  an  hour.  The 
wage  increase  will  mean  an  additional  $1,400,000  annual  expen.se  to  the  co. 

The  trustees  on  Sept.  15  put  into  effect  a  revised  schedule  of  fares.  A 
15c.  fare  unit  has  been  adopted  in  a  few  places;  fares  in  secondary  zones 
have  been  advanced  from  5  to  10c. ,  eliminating  all  oc.  fares. 

The  trustees  state  that  interest  due  Sept.  15  1920  on  $972  000  Series  C 
bonds,  amounting  to  $29,160.  and  interest  due  Oct.  1  1920  on  880.000 
Series  D  bonds,  amounting  to  $24,180.  will  not  be  paid  at  matiu-ity.  The 
trustees  have  been  obliged  to  extend  this  interest  under  moratorium  pri%'ilege 
of  the  mortgage  indenture,  because  the  company  has  no  available  income  for 
its  payment.     For  previous  postponement  see  V.  111.  p.  73.  493.  1083. 

Georgia  Southern  &  Florida  Ry. — Anmial  Report. — 

Federal  Statistics  (Calendar  Years) —  1919.  1918.  1917. 

Total  operating  revenues $4.374,.501  S3.694.801   $2,983,428 

Total  operating  expenses 4.121,924     3.249.538     2.336.081 

Netearnings $252,577  $445,263  $647,347 

Corporate  Statistics  {Calendar  Years) — 

Certified  standard  return $511,457  $511,457      

Operating   income $697,206 

Other  income 13.246  10.671  18.803 

Gross  income $524,703  $522,128  $716,009 

War  taxes 9.600  20.000  31.917 

Interest  on  funded  debt 280.000  280.000  280.000 

Interest  on  equipment  trust  obligations.  21.883  28.048  34.239 

Miscellaneous 42.135  21,520  11,513 

Dividends 88,400  88,400  88,400 

Balance,   surplus $82,684        $84,160      $269,939 

— V.  109,  p.  1790. 

Gulf  Mobile  &  Northern   RR.— To  Execute  $1.5,000,C00 

Mortgage  to  Furnish  Collateral  for  Government  Loans,  &c. — 
The  voting  trustees  in  a  letter  dated  Sept.  7  19"20,  addressed 
to  the  holders  of  stock  trust  certificates  for  Preferred  and 
Common  stock  issued  under  the  Voting  Ti-ust  Agreement 
dated  Jan.  18  1917,  state: 

The  stockholders  on  Jan.  2  1917  authorized  the  execution  of  a  mortgage 
of  $1.^,000.000  on  the  entire  property  and  equipment,  and  the  issuance  of 
bonds  thorfninder  bearing  5%  interest.  The  mortgage,  as  authorized,  has 
not  yet  been  executed,  the  additions,  betterments  and  extensions  made 
since  organization  having  lieen  fi.nanced  from  current  earnings  and  tempor- 
ary loans. 

In  order  to  avail  of  loans  of  about  $850,000  from  agencies  of  the  V.  S. 
Government,  on  favorable  terms,  it  is  necessary  to  furnish  as  collateral 
mortgage  bonds  of  the  company.  The  proceeds  of  .such  loans  vriW  be  used 
to  jirovide  for  additional  equipment  and  improvements  absohitely  necessary 
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to  insure  the  proper  and  economical  operation  of  the  property  and  to  ineet 
certain  maturing  loans.  In  order  to  make  it  possible  to  secure  renewals  of 
tlie  balance  of  existing  loans  it  will  be  necessary  to  pledge  bonds  of  the 
above  issue  as  security  therefor.  It  has,  therefore,  been  decided  by  the 
directors  to  execute  the  aforesaid  mortgage.  A  portion  of  the  bonds  to  be 
presently  issued  under  the  mortgage  will  be  used  for  the  purposes  stated 
above  and  the  balance  will  be  reserved  for  the  future  development  of  the 
properties. 

The  directors  have  found  that  under  present  conditions  it  is  impossible  to 
use  5%  bonds  for  purposes  of  collateral  or  sale.  A  special  meeting  of  the 
stockholders,  therefore , has  been  called  to  adopt  appropriate  resolutions  to 
the  effect  that  said  bonds  shall  bear  such  interest  as  from  time  to  time, 
upon  or  prior  to  the  issue  thereof,  shall  be  fixed  by  the  dii'ectors. 

While  the  voting  trustees  have  full  power  under  the  voting  trust  agree- 
ment to  vote  the  stock  deposited  thereunder  for  the  aforementioned  pur- 
po.se,  it  is  their  desire  to  obtain  the  approval  of  holders  of  stock  trust  cer- 
tificates thereto.— V.  110,  p.   1289. 

Hudson  &  Manhattan  RR.  (Hudson  Tubes). — Fares. — 

The  New  Jersey  P.  U.  Commission  has  ruled  that  the  collection  of  an 
Initial  6  cent  fare,  for  which  a  refund  check  of  one  cent  is  given  to  passengers 
travelling  between  stations  in  New  Jersey  is  not  unreasonable.  The  time 
for  the  redemption  of  the  excess  fare  tickets  has  been  extended  from  ten 
minutes  to  one  half  hoiu-. 

Jersey  City  officials  recently  sought  to  get  the  passengers  travelling 
between  points  in  New  Jersey  to  refuse  to  pay  the  extra  cent  but  the  com- 
pany officials  insisted  on  the  full  6  cent  fare. — V.  Ill,  p.  892. 

Huntington  &  Broad  Top  Mountain  RR.  &  Coal  Co. 

The  $416,000  First  Mtge.  (Extended)  4%  bonds  of  1854,  due  Sept.  30 
1920,  will  be  redeemer,  at  maturity  Sert.  30  at  the  Pennsylvania  Co.  for 
Insurances,  &c.,  517  Chestnut  St.,  Phlladelpnia,  Pa. — V.  110,  p.  561. 

Illinois  Southern  Ry.— Sold.— The  road  has  been  sold 
for  $725,000  to  the  Chicago  Clearing  House,  one  of  the  credi- 
tors, at  public  auction. 

The  road  which  is  136  miles  In  length  was  declared  insolvent  and  placed 
in  the  hands  of  a  receiver  in  Sept.  1918.  The  sale  was  authorized  in  a  decree 
issued  July  16  last  by  Judge  Faris  in  the  United  States  District  Court. 
St.  Louis.  Company  has  $1,528,000  bonds,  $1,000,000  Pref.  stock  and 
$4,000,000  Common  stock. — V.  Ill,  p.  493. 

International  Traction  Co. — Amendment  Adopted. — 
The  protective  committee,  Elliott  C.  McDougal,  Chairman, 
in  a  notice  to  the  depositors  of  the  Collateral  Trust  4%  bonds, 
says  in  brief: 

Under  date  of  Aug.  17  1920  the  protective  committee  under  the  protective 
agreement  dated  Dec.  10  1918,  gave  to  all  depositors  under  said  agreement 
notice  of  a  proposed  amendment  of  said  agreement  and  of  the  filing  of  a 
copy  thereof  with  the  Guaranty  Trust  Co.,  N.  Y.,  depositary  (V.  Ill,  p.  792). 

The  protective  committee  g'ves  norice  that  it  has  adopted  the  said 
amendment,  within  20  days  after  the  expiration  of  the  time  for  filing  objec- 
tions thereto,  and  that  the  amendment  becomes  effective  and  binding  upon 
all  depositors,  in  accordance  with  the  provisions  of  the  protective  agreement. 

Objections  to  the  amendment  have  not  been  filed  by  depositors  repre- 
senting 30%  of  the  bonds  deposited  under  the  protective  agreement,  and  no 
depositor  has  the  right  to  withdraw  from  the  agreement. 

The  protective  committee  expects  to  issue  within  a  .short  time  a  further 
notice  to  the  depositors  with  respect  to  the  plan  for  the  readjustment  of  the 
affairs  of  International  Ry.  Co.  outlined  in  its  letter  to  the  depositors  dated 
Aug.  17  1920  (V.  Ill,  p.  895).— V.  Ill,  p.  990. 

Joplin  &  Pittsburgh  Ry. — Bond  Application. — 

The  company  has  applied  to  the  Missouri  P.  S.  Commission  for  authority 
to  issue  .5278,000  bonds  to  pay  for  necessary  improvements.— V.  110.  p.  1289. 

Kan.  City  Mex.  &  Orient  Ry. — To  Issue  Receivers'  Ctfs. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
issue  $1,000,000  6%  receivers'  certificates,  proceeds  to  be  used  to  meet 
expenses  for  continued  operation  of  the  road.     Compare  V.  Ill,  p.  1083. 

Kentucky  Traction  &  Terminal  Co. — Wage  Increase. — 

The  Board  of  Arbitration  on  Sept.  9  gi-anted  the  employees  an  increase 
«f  7  cts  an  hour.     The  men  asked  an  increase  of  20  cents. — V.  Ill ,  p.  1083. 

Lehigh  Valley  RR. — Government  Anti-Trust  Suit. — 

It  is  stated  that  the  Attorney-General  has  notified  the  U.  S.  Supreme 
Court  that  the  Government  is  ready  for  argument  in  the  Lehigh  anthracite 
coal  suit.  The  Court  has  been  notified  that  the  Government  will  ask  to 
have  passed  on  the  calendar  the  Eastman  Kodak  case,  the  American  Can 
case,  the  Southern  Pacific  case  and  the  Keystone  Watch  case. — V. Ill , p. 792 

Milwaukee    Electric    Ry.     &    Light    Co. — Equipment 

Trusts  Offered. — Wm.  A.  Read  &  Co.,  New  York,  &c.,  are 
offering  at  par  and  div.  $1,090,000  10- Year  8%  Sinking  Fund 
Equip.  Trust  Gold  Certificates.     Issued  under  Phila.  Plan. 

Dated  Oct.  1  1920.  Due  Oct.  1  1930.  Denom.  $1,000  (c*).  Company 
agrees  to  pay  the  U.  S.  normal  income  tax  up  to  2%  (so  far  as  lawful),  if 
exemption  is  not  claimed  by  certificate  holder.  Divs.  payable  A.  &  O. 
at  the  office  of  Fidelity  Trust  Co.,  Phila.,  trustee,  and  at  office  of  Wm. 
A.  Read  &  Co..  N.  Y.  City.  One  twentieth  of  the  issue  is  to  be  retired  each 
6  months  beainning  April  1  1921,  at  or  under  103  and  div.,  thus  retiring  the 
entire  issue  by  maturity.  Callable  as  a  whole  at  "[07 14  and  div. 
Data   from   Letter    of   John    I.    Beggs,     President   of   the   Company. 

SecurUv. — Secured  on  139  new  standard  street  railway  cars  costing 
$1,560,000,  an  initial  payment  of  .$470,000,  or  over  30%  of  the  cash  cost, 
having  been  made  by  the  company. 

Comvany. — Organized  in  1896.  Owns  and  operates  substantially  the 
entire  central  station  electric  light  and  power  and  street  railway  business  and 
a  steam  heating  lousiness  in  Milwaukee  and  suburbs.  Also  does  practically 
the  entire  electric  light  and  power  and  most  of  the  interurban  railway  busi- 
ness throughout  surrounding  territory,  including  the  city  of  Racine,  in  which 
it  also  operates  the  local  street  railway  sy-stem.  Population  served  esti- 
mated at  065,000. 

Earnings.' — Net  income  after  taxes  available  for  interest,  depreciation 
reserves  and  dividends,  has  averaged  for  the  past  10  years  2.20  times  all 
interest  cnarges,  and  for  the  first  7  months  of  1920  was  at  the  rate  of  2.11 
times  all  interest  charges.  Over  61%  of  the  net  earnings  are  derived  from 
light  power  and  heating  business. 

Vahialion. — The  reproduction  value  of  the  physical  property  based  on 
the  Wisconsin  Rli.  Commission's  valuation  as  of  .Ian.  i  1914.  and  added 
capital  exponditm-es  to  June  30  1920,  is  .$49,286,103  (exclusive  of  $2,461,854 
material  and  supplies).  Company's  liability  as  of  June  30  1920  on  account 
of  bonded  delit  and  bond  secured  notes  with  the  public  was  .129,504,340. 
Company  estimates  that  the  cost  of  reproduction  of  its  physical  properties 
at  present  prices  would  be  at  least  $90,000,000. — V.  Ill,  p.  1083. 

Missouri  Kansas  &  Texas  Ry. — 

The  companv  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
issue  $675,000  6%,  equipment  tru.st  notes. — V.  110,  p.  2387. 

Muskogee  (Okla.)  Electric  Trac.  Co. — Fare  Increase. — 

Effective  Sept.  9,  fares  were  increased  to  8  cents  on  the  company's  lines. 
Tickets  will  be  sold  at  2  for  15  cents,  but  school  children  under  15  years  of 
age  will  be  given  25  tickets  for  $1 . — V.  95.  p.  1331. 

National  Properties  Co. — Foreclosure  Sale. — In  con- 
formity with  the  reorganization  plan  of  the  Randolph 
Committee  (V.  Ill,  p.  189,  493),  the  181,860  shares  of 
American  Railways  Common  stock  pledged  as  collateral  for 
the  National  Properties  4-6%  bonds  will  be  sold  at  public 
auction  Nov.  8,  at  the  Federal  Building,  Wilmington,  Del., 
byl Francis  de  H.  Janvier,  special  master. 

P  The''ordcr  for  the  sale  has  boon  made  by  the  U.  S.  District  Court,  the 
proceedings  having  been  instituted  by  the  Continental-Eqnitaljle  Trust 
Co..  trustee  of  the  bonds,  at  the  request  of  tne  conunittee.     The  plan  pro- 


vides tne  usual  authority  for  the  committee  to  buy  in  the  collateral  at  the 
sale  for  purposes  of  the  proposed  reorganization. 

Tne  Phila.  "News  Bureau"  says:  Depositing  holders  of  the  4-6s  have  not 
yet  been  called  upon  for  the  first  50%  of  the  $17  50  assessment  for  $100 
par  value  of  tneir  bonds.  Reporu  of  the  engineers  on  the  American  Rail- 
ways properties,  showing  the  need  of  raising  about  $1,000,000  cash  capital 
provided  by  the  plan,  is  expected  shortly. 

The  time  when  notices  will  go  out  wUl  depend  upon  when  copies  of  the 
expert's  report  are  ready  for  mailing. 

As  there  is  but  one  reorganization  flan  before  the  security  holders,  it  is 
evident  that  if  any  interest  except  the  committee  whicn  has  promulgated 
it  should  bid  for  and  take  the  American  Railways  stock  at  tne  foreclosure 
sale  they  would  run  the  risk  of  some  of  the  numerous  bank  creditors  stepping 
in  and  enforcing  their  claims  and  a  receivership . 

Such  a  result  would  be  avoided  upon  tne  completion  of  tne  re-organization 
committee's  plan,  since  under  its  tei-ms  tne  bank  creditors  accept  5-year 
notes  for  their  claims. 

[The  bondholders'  committee  for  the  4-6%  bonds,  of  which  V.  Gilpin 
Robinson  is  Chairman  (V.  Ill,  p.  792),  nas  extended  the  time  ''or  the 
deposit  of  tne  bonds  to  Sept.  22.] — "V.  Ill,  p.  1084. 

New   York  Central    RR. — Bonds    Auth. — The   I.-S.    C. 

Commission  has  authorized  the  company  to  issue  $25,000,000 

10-year   7%   Collateral   Tru  t   gold   bonds,    dated   Sept.    1 

1920,  and  $25,000,000  Ref.  &  Improv.  Mtge.  6%  Series 

"B"  bonds,  to  be  dated  Oct.  1  1913.     The  latter  are  to  be 

pledged  as  part  security  for  the  10-yr.  7%  bonds  which  are 

fully  described  in  V.  Ill,  p.  792. 

The  New  York  Stock  Exchange  has  admitted  to  the  list  the  New  York 
Central  RR.  Co. -J.  P.  Morgan  «&  Co.  interim  receipts  for  10-year  7%  Col- 
lateral Trust  gold  bonds,  due  Sept.  1  1930. — V.  Ill,  p.  792. 

New  York  New  Haven  &  Hartford  RR. — Note  Applica- 
tion.-— The  company  has  petitioned  the  Massachusetts  De- 
partment of  Public  Utilities  for  authority  to  issue  notes 
aggregating  $12,130,000. 

The  notes  are  to  be  issued  as  follows:  $8,130,000  demand  notes  for  im- 
provements at  yards  at  Cedar  Hill  and  Providence,  $2,000,000  7%  equip- 
ment trust  notes,  and  $2,000,000  six  months  promissory  notes. 

The  petition  states  that  tne  road  contemplates  buying  30  locomotives. 
10  switching  locomotives,  8  multiple  unit  cars  and  14  trailers,  at  a  cost  of 
$3,500,000,  for  wliich  it  will  issue  equipment  trusts.  Of  this  amount  it 
expects  to  receive  $1,500,000  from  the  Government,  the  remaining  $2,000,- 
000  to  be  provided  lay  the  company. 

The  isstie  of  $3,500,000  would  be  divided  into  two  classes,  A  and  B. 
Class  A  notes  to  an  amount  of  $2,800,000  would  entitle  the  holders  to  first 
lien  on  the  equipment  involved,  and  notes  to  an  amount  of  $700,000  would 
entitle  the  holders  to  second  lien.  Class  A  notes  amounting  to  $800,000, 
and  the  entire  issue  of  Class  B  notes  would  be  taken  by  the  Government. 

The  .$2,000,000  7%  Class  A  equipment  trust  notes  are  to  be  secured  by 
pledge  of  the  $2,000,000  promissory  notes  bearing  interest  at  7%,  payable 
in  six  months,  but  renewable  from  time  to  time  for  a  period  not  to  exceed 
thi-ee  years. — V.  Ill,  p.  1084,  990. 

N.  Y.  &  North  Shore  Traction  Co. — Possible  Resumption. 

According  to  C.  Loomis  Allen,  Pres.  of  Syracuse  &  Suburban  Traction 
Co.,  who,  it  is  said,  is  now  reorganizing  the  company,  which  closed  its  lines 
several  months  ago,  the  road  can  be  put  m  a  sound  operating  basis  for 
$350,000.— V.  Ill,  p.  896. 

Oklahoma  Railway. — Fare  Increase. — 

Effective  Sept.  10  fares  were  increased  from  5  cents  to  7  cents,  with  4 
tickets  for  25  cents. — V.  110,  p.  78. 

Paris  &  Mount  Pleasant  RR. — Receivers'  Ctfs.  Auth. — 

The  I.-S.  C.  Commission  has  authorized  R.  W.  Wortham,  receiver,  to 
issue  $100,000  1-year  8%  receiver's  certificates,  proceeds  to  be  used  In 
making  necessary  repairs  to  the  roadway  station  buUduigs  and  equipments. 
— V.  Ill,  p.  990. 

Peruvian  Railways. — Descriptive  Data. — 

The  "Railway  Age"  of  Sept.  10  published  an  article  entitled  "The  Ameri- 
can Equipped  British  Railways  of  Peru,"  by  John  P.  Risque.  The  article; 
which  is  illustrated  with  charts,  is  the  third  of  the  series  of  the  "Railway 
Age's"  South  American  correspondent. — -V.  108,  p.  1061. 

Philadelphia  Rapid  Transit  Co. — President  Mitten  Sub- 
mits Proposition  to  Eliminate  Transfers. — President  Mitten 
has  submitted  a  plan  to  the  Philadelphia  City  Council 
asldng  for  the  elimination  of  all  free  transfers  as  a  means  to 
increase  the  revenues  of  the  company.  President  Mitten's 
letter  says  in  part: 

"P.  R.  T.  has  been  tmable  to  proceed  with  the  improvements  described 
in  its  traction  program  for  1920,  because  of  its  inability  thus  far  to  secure 
the  necessary  consent  of  the  Union  Traction  Co.  on  possible  terms,  to  the 
issuance  of  the  proposed  $6,000,000  equipment  trust  loan.  It  is  unfor- 
tunate that  until  Union  reaches  a  final  decision  as  to  tne  giving  of  this 
consent,  only  such  improvements  Can  be  undertaken  by  P.  R.  T.  as  may  be 
paid  for  out  oi  current  revenues. 

"The  companv,  after  careful  consideration,  is  of  the  opinion  thaC  the 
simplest  and  most  effective  method  of  now  securing  the  required  increase, 
will  be  to  abolisn  all  transfer  and  excnange  tickets,  and  maive  a  straight 
charge  ot  5  cents  for  eacn  ride.  By  th's  means  it  is  osoimated  the  com- 
pany's revenue  will  bo  increased  by  about  $350,000  per  month,  an  amount 
imperatively  needed  for  the  continued  operation. 

"The  company's  system,  as  now  operated  within  tne  city,  supplies  routes 
by  which  pa.ssongers  may  continue  to  ride  from  almost  all  residential  dis- 
tricts directly  to  or  from  tne  busine-^s  districts  for  a  5-cent  faro  without 
change  of  cars.  ,         .      ^    ,    , 

"760,000,000.  or  76%  of  all  present  passengers,  wul,  it  is  estimated,  be 
carried,  without  change  of  cars,  for  a  5-cent  fare.  Th&se  5-cent  passengers 
will  not,  therefore,  be  disturbed  so  as  to  lessen  the  number  o  short  riders 
in  the  encouragement  and  accommodation  of  which  so  much  -work  on  tne 
part  of  both  management  and  men  has  been  expended." 

For  the  complete  text  of  President  Mitten's  letter,  together 
with  a  tentative  draft  of  an  ordinance  charging  the  fare,  &e., 
see  the  Philadelphia  "Press"  of  Sept.  15. 

Among  the  large  items  included  in  the  loan  bill  submitted 
to  the  Philadelphia  City  Council  by  Mayor  Moore  is  $3,500,- 
000  for  the  completion  and  equipment  of  the  Frankford 
Elevated.— V.  Ill,  p.  990. 

Pittsburgh  &  Lake  Erie  RR. — Equipment  Trust  Auth- 
orized.— The  I.-S.  C.  Commission  has  approved  the  applica- 
tion of  the  company  for  authority  to  issue  $2,400,000  7% 
equipment  trust  certificates  to  be  sold  at  not  less  than  97% 
and  int.,  to  net  ,$2,328,000. 

The  money,  it  is  said,  is  to  bo  used  in  the  purchase  of  1,375  55-ton  all 
steel  hopper  cars  at  an  estimated  cost  of  S3„")08,300. — V.  HI,  p.  990. 

Puget  Sound  Power  &  Light  Co.— Offering  of  Notes. — 
The  company  is  offering  at  par  and  int.  $1,000,000  5-year 
8%  gold  coupon  notes.  Notes  may  be  purchased  at  the 
offices  of  the  company  or  through  specifieti  banks  cither  for 
cash  or  in  ten  equal  monthly  payments.  The  "Seattle-Post- 
I ntellegencer"  of  Sept.  29  quoting   an  official  circular  says: 

•S'Datod'Sept.  1  1920.  due  Sept.  1  1925.  Denom.  §100,  $.")00.  $1,000  (c*). 
Int.  payable  M.  c&  S.  at  any  bank  in  the  Puget  Sound  district.  .  ('ompany 
pays  the  normal  Federal  income  tax  of  2%.  Doxtcr,  liorton  Trust  & 
Savings  Bank,  trustee.     Callable  at  a  whole  only  on  anyjnt.  date  on  40 
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day's  notice  at  104  if  called  on  March  or  Sept.  1  1921;  at  103  in  1922;  at 
102  in  1923:  at  101  In  1924;  and  at  lOOH  if  called  on  March  1  1925. 

Company. — The  company  early  in  1920  changed  its  name  from  Puget 
Sound  Traction  Light  &  Power  Co.  to  the  above  title  (V.  110,  p.  1296). 
Through  ownership  or  control,  does  the  greater  part  of  the  commercial 
electric  lighting  and  power  business  and,  outside  of  the  city  of  Seattle, 
does  substantially  all  the  electric  street  and  interurban  railway  business  in 
the  Puget  Sound  district,  including  the  cities  of  Seattle,  Tacoma,  Belling- 
ham  and  Everett.     Estimated  population  600.000. 

Territory  Served,  Etc. — Company,  including  its  subsidiaries  (Puget  Sound 
Electric  Ry,  Tacoma  Ry.  &  Power  Co.,  Pacific  Traction  Co.,  Puget  Sound 
International  Ry.  &  Power  Co.,  Pacific  Northwest  Traction  Co.,  Western 
Washington  Power  Co.  and  Diamond  Ice  &  Storage  Co.)  is  the  largest 
pubhc  utility  in  Washington.  It  serves  6  counties  and  147  communities 
between  the  Canadian  boundary  and  Olympia  with  light  and  power. 
Directly,  or  through  its  subsidiaries,  it  owns  and  operates  4  water  power 
plants  and  5  steam  power  plants,  with  a  total  electric  generating  capacity 
of  160.000  h.  p.  Also  owns  or  controls  additional  undeveloped  water  power 
sites  with  a  capacity  of  more  than  100.000  h.  p. 

Company  operates  the  street  railways  in  Bellingham  and,  through  its 
subsidiaries,  in  Tacoma  and  Everett,  also  the  interurban  electric  railroads 
between  Tacoma  and  Seattle,  between  Seattle  and  Renton,  between  Tacoma 
and  Puyallup,  between  Everett  and  Seattle,  between  Everett  and  Snoho- 
mish, and  between  Bellingham,  Mount  Vernon  and  Sedro-Woolley,  a 
total  of  over  ^86  miles  of  track.  Does  the  entire  gas  business  of  Bellingham 
and  the  entire  steam  heat  distributing  business  of  Seattle. 

Transmission  Lines. — A  total  of  more  than  720  miles  of  transmission 
lines  cover  the  Western  part  of  Washington  in  the  Puget  Sound  region  and 
this  net- work  is  fiu-ther  connected  with  100. 000- volt  transmission  lines  by 
way  of  the  Chicago  Milwaukee  &  St.  Paul  Ry.  electrification  to  the  water 
power  plants  in  Spokane.  Over  50,000  consumers  of  light  and  power  are 
connected  to  its  lines.  The  total  demand  on  the  system,  including  power 
supply  to  all  the  street  and  interurban  railroads  and  the  Chicago  Milwaukee 
&  St.  Paul  RR.  should  be  this  winter  in  the  vicinity  of  130,000  h.  p.,  leaving 
available  for  sale  approximately  30,000  h.  p.,  a  portion  of  which  will  be 
generated  by  steam. 

Capitalization —  Outstanding. 

*TotaI  mortgage  debt $39,490,500 

5-year  8%  gold  coupon  notes  (auth.  $2,000,000),  this  issue 1,000.000 

Cumulative  6%  preferred  stock 14.793,000 

Cormnon  stock 20.112,000 

*Note. — As  an  offset  to  this  mortgage  debt,  the  trustee  for  the  bond- 
holders received  from  the  City  of  Seattle  and  now  holds  .115,000,000  City 
of  Seattle  utility  bonds  taken  in  exchange  for  the  street  railway  property  in 
Seattle. 

Earnings  and  Expenses  for  the  Twelve  Months  ending  July  31  1920. 

Gross  earnings $9, .564 ,896 

Net  after  operating  expenses  and  taxes ,3 ,933 . 1 00 

Income  from  Seattle  utUity  bonds 750,000 

Balance $4,683,100 

Interest  and  amortization  charges 2,586,129 

Balance  for  reserves,  replacements  and  dividends $2,098,971 

Purpose. — Company  has  served  the  Puget  Sound  district  for  many  years 
with  electric  power  and  light  and  the  steady  growth  of  tlie  district  "has  re- 
quired larger  facilities  for  development  and  distribution  of  power.  It  is 
the  company's  purpose  to  continue  to  give  service  and  to  meet  the  increasing 
demands  for  power. — V.  110,  p.  1296. 

Rensselaer  &  Saratoga  RR. — Dividend  Less  Tax. — 

Accompanying  the  checks  for  the  semi-annual  dividend  paid  on  July  1 
each  stockholder  received  from  the  Delaware  &  Hudson  as  lessee  of  the 
road  a  circular  saying:  "Pro  rata  deduction  has  been  made  from  dividend 
pajinents  to  all  stockholders  to  provide  for  U.S.  income  tax  against  Rensse- 
laer &  Saratoga  RR.  Co.,  pursuant  to  injunction  order  of  N.  Y.  Supreme 
Court,  Rensselaer  County,  entered  June  19  1920." 

Previous  to  this  time  the  income  tax  of  the  R.  &  S.  has  been  met  by 
approximately  85%  of  the  stockholders  of  the  road  who  voluntarily  fell  in 
with  the  .suggestion  of  the  R.  &  S.  management  that  inasmuch  as  the  com- 
pany was  without  funds  to  meet  the  Federal  taxes,  they  should  permit  the 
Delaware  &  Hudson,  which  as  lessee  was  distributing  direct  to  the  stock- 
holders the  dividends  of  4%.  payable  each  six  months  vmder  the  lease,  to 
withhold  therefrom  sums  sufficient  to  meet  the  Federal  income  taxes  as 
these  accrued.  This  deduction  has  accordingly  been  made  from  all  divi- 
dends paid  since  July  1917  to  the  assenting  stockholders. 

Feeling  that  it  was  inequitable  that  the  entire  body  of  stockholders  should 
not  contribute  pro  rata  to  meet  the  Federal  levy,  and  in  order  that  the 
whole  annual  tax  might  be  provided  for  the  Rensselaer  &  Saratoga 
RR.  Co.  brought  suit  to  compel  the  Delaware  &  Hud.son  to  make  the 
pro  rata  deduction  universal  as  regards  the  R.  &  S.  shareholders  and  the 
favorable  decision  of  the  N.  Y.  Supreme  Coiu't  to  this  effect  took  the  form 
of  the  injunction  order  entered  June  19  1920.  The  tax  deduction  for  the 
year  1920  was  fixed  at  79.06  cts.  per  share  and  this  has  been  met  by  all  the 
shareholders,  either  in  semi-annual  authorized  deductions,  or  as  to  the  non- 
assenting  holders  in  full  on  July  1 .  Appeal  is  pending  so  that  the  injunction 
ordpr  may  be  reviewed  by  the  higher  courts. 

The  R.  &  S.  RR.  was  leased  to  the  Delaware  &  Hudson  in  perpetuity  on 
May  1  1871  at  an  annual  rental  covering  interest  on  bonds,  rentals  under 
Cfcriain  leases,  all  ordinary  taxes  on  the  road,  the  sum  of  $1 ,000  for  organiza- 
tion expenses,  and  also  di\'1dends  equal  after  July  1  18"2  to  4%  semi- 
annually (8%  p.  a.),  these  la.st  to  be  paid  direct  to  the  shareholders.  In 
recent  litigation  it  was  held  that  under  the  tax  clauses  of  the  lease  the  Dela- 
ware &  Hudson  was  not  obligated  itself  to  meet  the  R.  &  S.  income  taxes. 

The  lease  stipulates  as  follows:  "But  the  party  of  the  second  part 
(the  Delaware  &  Hudson)  shall  not  be  required  to  pay  the  present  income 
tax  upon  the  aforesaid  interest  and  dividends  or  any  tax  thereon  imposed 
or  hereafter  to  be  imposed  by  whatever  name  the  same  may  be  called.  And 
if  the  law  imder  which  the  tax  is  or  may  be  levied  requires  the  party  of 
the  second  part  to  pay  the  same,  then  the  amount  of  the  tax  so  paid  may 
be  deducted  and  kept  back  from  and  out  of  the  aforesaid  interest  and 
dividends." — V.  106,  p.  709. 

San  Francisco-Oakland  Terminal  Rys. — Seeks  Interest. 

F.  C.  Peters,  who  owns  $14,000  bonds,  interest  on  which  he  states  has 
been  in  default  since  July  1918,  has  brougnt  suit  in  the  Superior  Court  at 
San  Francisco  to  compel  the  stockliolders  to  levy  an  assessment  against 
the  .$28,175,000  Capital  stock  in  order  to  raise  the  money  to  pay  the  interest. 

Superior  Judge  James  M .  Troutt  has  issued  an  order  asking  the  directors 
to  show  cause  on  Sept.  22  why  they  should  not  be  compelled  to  levy  the 
assessment. — V.  Ill,  p.  693. 

Seaboard  Air  Line  Ry.— Loan  Approved. — -The  I.-S.  C. 
Commission  has  approved  a  loan  of  $6,073,000  out  of  re- 
volving fund  to  the  company. 

The  Commission  certified  its  approval  of  the  loan  to  aid  the  company  in 
acquiring  refrigerator  cars  at  a  total  cost  of  $1 ,058.000;  in  making  additions 
and  betterments  to  promote  the  movement  of  freight  train  cars  at  a  total 
cost  of  $750,000,  and  in  meeting  its  1920  maturities  aggregating  $8,248,000. 
To  meet  the  Government  loan  the  carrier  itself  is  required  to  finance  $3,982, 
600. 

The  I.-S.  C.  Commission  has  also  granted  the  company 
authority  to  issue  and  pledge  as  follows: 

(a)  To  issue  $1,000,000  3-vr.  7%  ext.  secured  notes,  datea  Sept.  15  to  be 
secured  by  $1,500,000  1st  Consol.  Series  "A"  tjs  of  1945;  (b)  to  issue  as 
security  for  loans  obtained  under  the  transportation  act  of  1920  (1)  $7,- 
770.000  1st  &  Consol.  Series  A6s  of  1945;  (2)  $2,235,000  6%  pref.  stock;  (3) 
$1,500,000  Common  stock;  (4)  241,400  shares  Capital  stock  of  Fruit  Growers 
Exi)ress  Co. 

(c)  To  pledge  and  repledge  from  time  to  time  all  the  1st  &  Consol  Series  A 
6s  of  1945  in  reimbursement  of  its  treasury  for  expenditures  made  for 
improvements  &c.  and  in  particular  to  have  executed  and  delivered  to  the 
company  for  pledge  $1,184,000  of  said  bonds  for  said  purposes;  (d)  to  have 
deliverea  to  the  company  4%  Refunding  bonds  dated  Oct.  1  1909  for  the 
purpose  of  pledging  same  mider  First  and  l^ref.  Mortgage  dated  Sept.  1  1915. 

(e)  To  enter  into  contract  ot  piu-chase  or  guarantee  with  the  Secretary 
of  War  relating  to  the  purcha.se  of  20  locomotives  known  as  "Russian" 
freight  locomotives  of  the  Decapod  type,  and  to  give  such  security  in 
connection  therewith  as  maybe  available,  provided  purchase  price  shall  not 
exceed  $500,000. 

(f)  To  assume,  extend,  renew  or  to  guarantee  the  $200,000  ©f  Tampa 
Northern  RR.  Co.,  guaranteed  by  company  and  heldtbyiBankers  Trust.Co. 


New  York:  to  extend  or  renew  the  same  from  time  to  time  and  to  secure 
same  by  the  pledge  or  repledge  of  any  collateral  now  or  hereafter  available. 

(g)  To  renew  in  whole  or  in  part  or  to  extend  or  renew  from  time  to  time 
outstanding  loans  to  the  Guaranty  Trust  Co.  of  New  York,  National  City 
Bank  and  Chase  National  Bank,  New  York,  and  to  secure  the  same  by  the 
pledge  or  repledge  of  any  collateral  now  or  hereafter  available. 

It  is  understood  that  application  does  not  mean  that  the  company  is 
seeking  to  issue  or  sell  bonds  at  this  time.  The  application  covers  certain 
bonds  already  issued  and  in  the  company's  treasury.  The  Commission 
authorized  the  pledging  or  repledging  of  these  bonds  or  some  of  them  from 
time  to  time  as  occasion  may  arise.     Compare  V.  Ill,  p.  991. 

Sea  View  KB,.— Temporary  Operation.— 

Nathaniel  T.  Bacon,  purchaser  of  the  line,  is  quoted  as  saying:  "The 
dispute  between  the  workmen  and  the  superintendent  has  made  it  impossible 
for  me  to  run  the  new  railroad  pensonally,  but  the  Narragansett  Pier  RR. 
wishes  to  try  to  operate  the  line  for  a  fortnight,  as  a  basis  for  determining 
whether  they  can  afford  to  continue  to  do  so  in  connection  with  their  own 
road.  If  not,  the  Sea  View  line  will  be  scrapped.  The  entire  management 
is  iMaced  in  their  hands  until  further  notice."  ^ 

Following  the  sale  of  the  road  the  men  quit  work  but  service  was  resumed 
again  on  Sept.  9.— V.  Ill,  p.  1084.    

Southern  Pacific  Co. ^Government  Anti-Trust  Suit. — 

See  Lehigh  Valley  RR.  above. — V.  Ill,  p.  295. 

Spokane  &  Inland  Empire  Ry.-Wage  Decision. — 

According  to  a  decision  of  the  United  .States  Circuit  Court  of  Appeals 
upholding  the  action  of  the  receiver  of  the  concern,  the  company  was  not 
bound  to  make  a  retroactive  increase  in  the  wages  of  its  platform  employees 
in  1919  as  recommended  by  the  War  Labor  Board. — V.  110,  p.  563,    262. 

Terminal  RR.  Assn.  of  St.  Louis. ^GouL  Loan. — 

The  I.-S.  C.  Commis.sion  has  approved  a  loan  of  $893,925  to  the  company 
to  aid  it  in  meeting  its  demand  notes  and  in  making  additions  and  better- 
ments to  its  phy.sical  property.  The  amount  loaned  for  maturing  obliga- 
tions was  $377,750,  the  total  amount  of  such  obligations  lieing  $1,511,000. 
The  carrier  itself  is  required  to  effectively  finance  for  a  period  o!^  not  less 
than  one  year  at  a  cost  of  not  more  than  7%  the  remainder,  $1,133,250,  of 
its  maturities.  The  amount  loaned  for  additions  and  betterments  is  $519.- 
175,  and  the  carrier  itself  must  finance  an  amount  equal  to  the  loan  of  the 
Government  for  the  same  purposes. — V.  Ill,  p.  794. 

United  Light  &  Railways. — Sub.  Cos.  Increase  Fares. — 

Acting  under  the  terms  of  a  recent  decision  of  the  Iowa  Supreme  Court 
in  the  case  of  the  Ottumwa  Ry.  &  Light  Co.  holding  that  agreements  or 
franchises  permanently  establishing  rates  are  not  binding  (V.  Ill,  p,  896) 
the  Cedar  Rapids  &  Marion  City  Ry  and  the  Mason  City  &  Clear  LakeRR. 
have  increased  their  fares  to  8  cents. — V.  Ill, p.  1084. 

United  Rys.  Co.  of  St.  Louis. — President  Exonerated. — 
President  Richard  McCulloch  was  freed  of  a  charge  of  burglary  tn  the 
second  degree  and  larceny  in  the  Missouri  Greene  County  Criminal  Court 
when  Cii'cuit  Judge  Orin  T.  Patterson  sustained  a  demurrer  to  the  State's 
evidence  and  held  that  referendum  petitions,  "lacking  all  the  attributes  of 
personal  property,  could  not  be  stolen  in  the  eyes  of  the  law." 

The  charges  against  McOullock  grew  out  of  the  loss  more  than  two  years 
ago  of  referendum  petitions  on  a  city  ordinance  affecting  the  company. 
— V.  111.  p.  991. 

United  Trac.  Co.,  Phila. — Director — Rental  Cut  Opposed. 

John  A  Murphy  has  been  elected  a  director,  successor  to  Thomas  E. 
Mitten,  resigned. 

Replying  to  a  question  at  the  annual  meeting  J.  J.  Sullivan,  .Tr.,  Coun.sel, 
s  quoted  as  saying:  "The  Union  Traction  Co.  does  not  expect  to 
have  any  reduc/ions  in  rentals.  As  to  harmony,  we  propose  to  do  every- 
thing we  can  to  promote  good  relations  witn  the  P.  R.  T.  Co." — See  also 
Phila.  Rapid  Transit  Co.  above. — V.  Ill,  p.  794. 

Washington-Virginia  Ry.— Interest  Defaulted. — Note 
Holders  Protective  Committee. -^-New  Management  to  Take 
Control. — Letters  addressed  to  the  holders  of  the  ($2,370,000) 
outstanding  Wash.,.  Alexandria  &  Mt.  Vernon  1st  Mtge. 
5s  and  the  outstanding  ($100,000)  1st  Mtge.  6s  and  ($250,- 
000)  2nd  Mtge.  5s  of  the  Wash.  ArUngton  &  Falls  Church 
Ry.  from  the  office  of  Graham  Parsons  &  Co.,  Phila.,  under 
djite  of  Aug.  27  say  in  substance:     _        ^  ___ 

""^Respecting  the  situation  affecting  the  delay  in  payment  of  interest  on 
the  above  bonds  important  actions  are  being  taken  towards  their  protection 
and  welfare.  Due  to  the  accumulation  of  floating  debt  which  the  company 
has  been  unable  to  finance  without  aid,  the  property  requires  about  $250,000 
to  meet  its  over  due  interest  and  maturities. 

Following  yom-  bonds  is  an  issue  of  $2,000,000  Class  A  and  B  Bond 
Secured  Gold  Notes  and  the  noteholders  have  formed  the  below  protective 
committee .  * 

This  Committee  has  agreed  to  advance  the  necessary  funds  now  required 
subject  to  audit  now  be.ng  made,  and  when  the  stock  of  the  Company  is 
deposited  under  an  agreement  giving  the  Committee  control  of  the  manage- 
ment of  the  company.  The  Committee  is  endeavoring  and  hopes  to  recog- 
nize thfe  finances  of  the  Company  without  expense,  delay  and  legalities 
which  would  be  required  by  receivership,  which  of  course  would  be  vastly 
to  the  benefit  of  the  bondholders. 

The  outstanding  above  mentioned  notes  are  junior  to  your  bonds  and  as 
these  notes  are  principally  held  by  bajiks,  trust  companies  and  strong 
financial  institutions  we  feel  that  your  bonds  will  be  protected  and  that  the 
active  measures  which  are  being  taken  by  the  noteholders  committee,  are 
protecting  yom-  interest  in  the  best  possible  way  and,  if  its  plans  are  accom- 
plished, will  be  without  cost  or  loss  to  you. 

Noteholder's  Protective  Committee. — Howard  S.  Graham  of  Graham.  Parsons 
Co.  (Chairman),  Joseph  Wayne,  Jr.,  Pres.,  Gu-ard  Nat.  Bk;  H.  W.Goodall, 
Vice-Pres.  Guarantee  Trust  &  Safe  Deposit  Co.  of  Philadelphia;  Van  Lear 
Black,  Pies.,  Fidelity  Trust  Co.,  Baltimore;  R.  Golden  Donaldson,  Chair- 
man, Commercial  National  Bank;  C.  F.  Norment,  Pres.,  National  Bank  of 
Washington;  W.  F.  Ham,  Pres.  Wash.  Ry.  &  El.  Co.,  Washington,  D.  C. 
Counsel  Edward  Hopkinson,  Jr.,  Phila.,  C.  C.  Tucker,  Washington,  and 
Gardiner  Booth,  Alexandria.  ___«^^ 

~  Regal'diug  the  situation  the  Washington  "Post"  of  Sept. 
11  summarizes  a  circular  sent  to  the  stockholders  by  Pres. 
Norman_^Grey   (in  substance): 

Tlie  committee  promises  to  advance  the  company  $100,000  and  to  dis- 
count a  promissory  note  for  $76,000  said  note  to  be  signed  by  foiu-  of  the 
directors,  and  the  proceeds  to  be  used  to  take  up  $84,000  of  Class  A  notes, 
provided  certain  conditions  which  would  give  the  committee  control  of  the 
road  are  complied  with. 

The  committee  proposes  that  the  directors  shall  be  increased  from  /  to  9, 
and  that  it  shall  name  five  of  these  directors  [said  to  include  Mr.  Graham, 
R.  Golden  Donald.son,  Van  Lear  Black,  Gardner  L.  Booth].  It  is  also 
proposed  that  Howard  S.  Graham  shall  succeed  Norman  Grey  as  Pres.  the 
latter  to  Ijcconie  a  Vice-Pres.  and  that  the  committee  shall  also  name,^a 
Secretary  and  Treasurer,  and  other  officers.  '-m 

The  committee  also  stipulatss  that  90%  of  the  outstanding  stock  (con- 
sisting of  $1,378,300  Common  and  $1,000,000  Pref.]  shall  be  deposited 
oefore  Sept.  24  1920  ^vith  the  Guarantee  Trust  &  Safe  Deposit  Co.  of 
Phila. ,  under  the  terms  of  an  option  agreement,  under  which  the  committee 
would  have  the  right  within  2  years  from  the  date  of  the  agreement  to  pur- 
chase the  entire  deposited  stock  at  the  rateof  $10  a  sharefor  the  Preferred 
stock  and  $2.50  a  share  for  the  Common  stock.  The  agreement  also  pro- 
vides that  the  depositary  shall  vote  the  deposited  stock  from  time  to  time 
as  the  committee  may  direct. 

The  Washington  "Post"  furher  quotes  Pres.  Grey: 

The  company  has  outstanding  approximately  $1,500,000  6%  notes,  due 
Jan.  1  1922  secured  by  a  deposit  of  $3,000,000  5%  bonds,  being  all  the  bonds 
issued  under  a  Gen.  Mtge. ,  covering  all  the  property.  .  ■,"* 

The  company  is  unable  to  pay  $83,500  of  coupons  on  bonds  secured  by 
underlying  mortgages  on  its  property,  the  extended  term  for  payment  ha\^g 
expired  July  1  1920.  and  is  also  unable  to  provide  for  the  payment. ofa 
similar  amomit  of  coupons  due  Sept.  1  1920.  ...  '**^ 

It  is  unable  to  pay  coupons  approximating  $40 .000  on  the  above  mentionea 
note  issuelof  July»l  1920.  tLak^u 
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It  is  unable  to  pay  $35,000  of  principal  and  $4,000  of  accrued  int.  due 
July  1  1920.  under  a  car  trust  agreement  covering  49  new  cars,  which  were 
put  in  operation  last  spring. 

It  is  unable  to  pay  accumulated  taxes  in  arrears  amounting  to  $77,000. 

With  the  increase  in  rates  effective  .7an.  7  1920.  and  the  new  equipment 
which  was  delivered  May  1  1920  earnings  have  improved.  Net  earnings 
above  all  operating  costs  for  the  period  May  1  to  July  .il  1920  have  exceeded 
all  fixed  charges  for  that  period. — V.  no,  p.  1850- 

Wilmington  &  Phila.  Traction  Co.^Wage  Increase. — 

The  employees  have  accepted  the  f--cent  wage  increase  offered  by  the 
company  as  a  compromise  on  their  demand  for  15  cents.  The  award  is 
retroactive  to  Sept.  5. — V.  111.  p.  897. 

Wisconsin  &  Northern  RR, — Note  Application. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
Issue  $500,000  8%  six  months  notes.  The  money  is  needed,  it  was  said, 
to  complete  construction  of  the  road. — V.  Ill,  p.  390. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public   Utility  News. — The 

following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  on  a  preceding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concurrently  or  as 
early  as  practicable  after  the  matter  becomes  public. 

Five  Anti-Trust  Suits  Delayed — One  to  Proceed. — See  Lehigh  Valley  RR. 
above. 

Anthracite  Coal  Strike  Ending. — See  "Current  News"  above. 

Other  Strikes,  &c. — (a)  Longshoremen  demand  25%  increase,  N.  Y. 
"Timas,"  Sept.  16.  (b)  N.  Y.  plumbers  return  to  work  on  a  scale  of  $9 
a  day.  (c)  Some  10,000  Cincinnati  machinists  on  Sept.  16  voted  to  return 
to  work  after  20  weeks  strike,  (d)  British  steamship  lines  replace  Iri.sh 
sympathizers  at  N.  Y.  piers.  N.  Y.  "Times,"  Sept.  11.  (e)  N.  Y.  paint- 
ers' strike  for  $10  per  day.  See  adv.  bv  both  sides  in  "N.  Y.  Times"  of 
Sept.  10  and  "N.  Y.  Ev.  Sun"  of  Sept.  15. 

U.  S.  Trade  Board  Condemns  Packers'  Plan. — See  "N.Y.  Ev.  Sun"  Sept.  17. 

Miscellaneous . — (a)  Krupp  works  underbid  American  locomotive  builders. 
"N.  Y.  Times"  of  Sept.  1.  (b)  N.  Y.  milk  distributors  reject  proposed 
increase  of  20  cts.  a  hundred  l)y  producers.  "N.  Y.  Times"  Sept.  14. 
(c)  Court  forbids  interference  with  contract  mines.  "N.  Y.  Times"  Sept. 
l7,  p.  22.  (d)  Packers  protest  against  charge  of  profiteering.  "N.  Y. 
Times,"  Sept.  14,  15,  16.  (e)  Why  building  has  slumped,  "N.  Y.  Ev. 
Post,"  Sept.  8.  (f)  Mexican  textile  duty  to  increase  Nov.  1,  "Financial 
American,"  Sept.  15.  (g)  Idle  labor  figures  exaggerated,  "Boston  News 
Bui-eau,"  Sept.  11. 

Prices. — (a)  Lead  weak,  St.  Louis  quoted  Sept.  17  at  8.25  cts.  (b)  Re- 
fined sugar  again  drops,  at  14H  cts.  Sept.  17,  against  15  cts.  on  Sept.  3. 
(c)  Lower  woolen  prices,  see  V.  Ill ,  p.  1045.  (d)  Plantation  rubber  reaches 
lowest  price  in  years  on  Sept.  15.  (e)  Print  cloth  advance  Sept.  14-17. 
(f)  Cotton,  wheat,  &c.,  see  "Commercial  Epitome"  below,  (g)  Motor 
truck  prices  advance,  "Wall  Street  Journal"  Sept.  15. 

Matters  Treated  Fully  in  "Chronicle"  of  Sept.  11. — (a)  N.  Y.  Curb  com- 
missions, p.  1043.  (b)  Problems  of  live  stock  industry,  p.  1043.  (c)  Sugar 
matters,  p.  1045.  (d)  Rice  embargoes,  p.  1045.  (e)  Italian  wheat  price, 
p.  1045.  (f)  Woolen  matters:  mills  reopen;  spring  prices  reduced;  to  in- 
vestigate cancellation  of  orders,  p.  1085-86,  104.5-46.  (g)  Court  action 
against  picketing,  p.  1046-7.  (h)  British  and  Italian  labor  troubles,  p. 
1017  to  1020.     (i)  Gompers  on  open  shop,  p.  1047. 

Aetna  Petroleum  Corp.,  Dallas,  Tex. — Earn's — Output. 

For  the  6  Months  ending  July  31  1920. 


Gross  income SI ,6.S4.373 

Expenses 1.111,266 


Net  income $523 ,107 

-V.  Ill,  p.  .590,  190. 


Gross  production 191,602  bbls. 

Amount  refined 182,086  bbls. 

Output  (tor  August  only)..  36. .584  bbls. 


Allied  Chemical  &  Dye  Corp. — Listed.— The  New  York 
Stock  Exchange  ha.s  admitted  to  the  list  the  corporation's 
7%  Cumul.  Pref.  when  issued,  and  Common  stock  without 
nominal  or  par  value  when  issued.     Compare  V.  Ill,  p.  1085. 

Amalgamated  Leather  Cos.,  Inc. — No  Common  Div.— 

The  Common  dividend  due  Oct.  1  has  not  been  declared  and  will  be 
omitted  on  that  date,  due,  it  is  said,  to  conditions  in  the  leather  indu.stry 
at  the  present  time.  Dividends  at  the  rate  of  $4  per  annum  ($1  quarterly) 
have  been  paid  in  Jan.,  April  and  July  last. — V.  110,  p.  1190. 

American  Brake  Shoe  &  Foundry  Co. — Quarterly  Divi- 
dend of  $1  per  Share  on  Common  Stock. — A  quarterly  dividend 
of  $1  per  share  has  been  declared  on  the  outstanding  150,000 
shares  of  no  par  Common  stock,  together  with  the  first  regu- 
lar quarterly  dividend  of  1%%  on  the  new  Pref.  stock,  both 
payable  Sept.  30  to  holders  of  record  Sept.  22. 

In  accordance  with  the  recapitalization  plan  of  May  27  1920  (V.  110,  p. 
2293),  holders  of  the  former  $5,000,000  7%  and  Participating  Pref.  Stock 
received  in  exchange  for  each  share  thereof  one  share  of  new  7%  Cumulative 
Preferred  stock  and  three  shares  of  new  no  par  value  Common  stock;  holders 
of  the  old  $5,000,000  Common  stock  received  in  exchange  for  each  share 
thereof  one  share  of  the  new  7 '7,,  Cumulative  Preferred  stock. 

The  dividend  rate  now  established  on  the  Common  shares  affords  the 
holders  of  the  old  Preferred  stock  participating  in  the  aforesaid  exchange,  an 
annual  return  equivalent  to  19%  per  annum  on  each  share  of  his  old  stock, 
viz.:  $4  per  share  on  each  of  the  three  shares  of  new  Common  and  $7  (7%) 
on  the  one  share  of  new  Preferred  received  in  exchange. 

In  August  1920  a  special  dividend  of  $2  per  share  was  paid  on  the  no  par 
Common  stock.     Compare  V.   Ill,  p.  495,  390. 

American  Can  Co. — Government  Anti-Trust  Suit. — 

See  Lehigh  Valley  KR.  under    'Railroads"  above. — V.  Ill,  p.  794. 

American  Cyanamid  Co. — Injunction. — 

Justice  Tompkins  in  the  Supreme  Court  of  White  Plains  on  Sept.  4 
signed  a  preliminary  Injunction  in  a  suit  brought  by  Charles  ri.  Baker, 
a  stockholder,  restraining  amajority  of  the  directors  from  buying  in  30%  of 
Common  stock  at  $60  a  share.  The  preliminary  injunction  was  granted. 
it  is  stated,  with  the  understanding  that  the  case  would  come  to  trial  In 
■Special  Term  later  this  month,  and  on  condition  that  Baker  file  a  bon<l  to 
cover  any  damage  which  might  bo  caused  to  the  company  by  the  granting 
of  the  preliminary  injunction. 

Through  this  suit,  it  is  said,  minority  stockholders  hope  to  force  the 
board  of  directors  to  declare  a  dividend  on  Common  stock,  and  seek  other 
relief  from  the  court.  Baker  claims  that  the  majority  of  the  board,  con- 
trary to  the  constitution  have  voted  themselves  large  bonuses  amounting 
to  $3.52,077  since  Nov.  14  1906,  instead  of  paying  out  the  money  as  dividends 
on  Common  stock. 

Following  a  roargumcnt  on  the  above  injunction  Judge  Tompkins  on 
Sept.  14  reaffirmed  his  earlier  decision  in  favor  of  C.  H.  Baker.  It  was 
provided  however,  that  (he  plaintiff  furnisn  a  l)on'l  oi  $100,000  wliich  ho 
has  not  done.  His  attorney  however,  stated  th  •'  ttio  fiilure  to  provide 
the  botul  in  such  a  largo  amount  In  no  way  discli  ri?  '  I  the  liability  of  the 
Direclors.— Conip  re  V.   111.  p.  794    893.  898,  9  2. 

American  International  Corp. — United  Fruit  Holdinns. 

According  lo  th(^  "Sun  and  Now  \ork  Herald  "  It  is  learned  semi-offlc'ally 
that  the  American  Internal  lonal's  holdings  In  Uniti  d  Fruit  amount  to  Ijut 
14.000  shares,  against  rumoreu  50.000  shares. — V.   111.  p.   1085. 

American  Sales  Book  Co.,  Ltd. — Back  Dividends. — 

A  regular  (luarterly  dividend  of  1  ^  %  has  been  declared  on  the  Preferred 
stock,    payable,    it    is   understood,   on    Nov.    1. 

Advices  from  Toronto  state  that  the  company  has  commenced  to  pay  the 
'back  dividends  on  its  Pref.stock.wnicn  amounts  to  12)4%. — V.  106,  i).l570 


Amer.  Ship  &  Commerce  Corp. — Permanent  Injunction. 

Justice  Irving  Lehman  in  the  Supreme  Coiu-t  on  Sept.  15  made  perma- 
nent the  temporary  injunction  obtained  by  J.  F.  Kerr  and  A.  E.  Clegg,  of 
the  Kerr  Steamship  Co.,  Inc.,  again.st  the  Harriman  intsrests,  restraining 
them  from  interfering  with  the  steamship  Kerlew  during  the  life  of  the 
contract,  which  expires  about  Oct,  22.  Justice  Lehman  provided  that 
within  6  days  the  Kerr  and  Clegg  interests  give  bond  to  cover  any  amount 
which  may  become  due  under  the  contract  or  for  any  damages  for  improper 
use  of  8  ships,  one  of  which  is  the  Kerlew. 

The  decision  of  Judge  Lehman ,  together  with  statements  of  other  parties 
in  the  proceeding  may  be  found  in  the  N.  Y.  "Commercial"  of  Sept.  16. 

The  statement  of  A.  E.  Clegg  denouncing  the  agreement  between  the 
Hamburg-American  Line  and  the  American  Ship  &  Commerce  Corp. 
may  bo  found  in  the  N.  Y.  "Times"  of  Sept.  13.     Compare  V.  Ill,  p.  108.5. 

American  Star  Line,  Inc. — Guarantees  Bonds,  &c. — 

Sec  Newfoundland  Maritime  Co.,  Ltd.,  below. 

American  Sugar  Refining  Co.— New  Director. — 

Charles  Francis  Adams  of  Boston,  Treasurer  of  Harvard  University,  has 
been  electea  a  director,  succeeding  Washington  B.  Thomas. — V.  110,  p.2'69. 

American  Telephone  &  Telegraph  Co. — Tenders. — 

The  Old  Colony  Trust  Co.,  trustee,  17  Court  St.,  Boston.  Mass.,  will, 
until  Sert.  20,  receive  bids  for  the  sale  to  it  of  30-vear  5%  Collateral  Trust 
Gold  Bonds,  due  Dec.  1  1946,  to  an  amount  sufficient  to  exh:i,ust  $800. .il7 
now  in  the  sinking  fund.^V.  Ill,  p.  898,  795. 

American  Tobacco  Co.^Capital  Increa.se.— The  stock- 
holders on  Sept.  15  authorized  an  increase  in  the  Class  "B" 
Common  stock  from  .$50,000,000  to  .1100,000,000.  The 
directors,  it  is  stated,  do  not  contemplate  issuing  anv  part 
of  the  new  stock  in  the  immediate  future.  Compare  V.  Ill, 
p.  .591,  795,  10S5. 

American  Woolen  Co. — Mills  Resume. — 

The  4  mills  of  the  company  in  LawTence  whicu  shut  down  July  10  resumed 
operations  in  some  departments  on  Sept.  13. 

The  8  Rhode  Island  mills  o.  the  company,  all  Isut  2  of  which  had  been 
closed  since  July  1 1 ,  also  resumed  operations  in  tne  preparatory  departments. 

President  Wood  is  quoted  as  saying:  "Indicacions  are  tna.,  we  can  sell 
every  yard  of  cloth  that  we  can  make  in  our  worsted  m'lls.  Tne  unemploy- 
ment period  is  ended.  I  know  nothing  about  what  clothes  will  cost.  We 
manu^actiu-e  cloth,  and  not  clothing.  Ch-th  counts  very  little  in  the 
making  oi  a  suit  of  clothes.  With  the  prevailing  nigj  prices  our  margin 
of  profit  last  year  was  less  than  $1  on  the  doth  tuat  goes  to  make  a  stiit 
If  we  should  give  away  the  clotn  it  would  not  make  mucj  difference  in  an 
$80  suit."— v.  HI.  p.  1085. 

Atlas  Crucible  Steel  Co. — Notes  Called. — 

Four  hundred  thirhy-two  (,.432,000)  7%  Serial  Gold  Notes  (balance 
outstanding  at  present)  have  been  called  for  payment  Nov.  1  at  107  and 
int.  at  the  Columbia  Trust  Co.,  N.  Y.  See  financing  in  V.  110,  p.  1644. — 
V.  Ill,  p.  591. 

Austin  Machinery  Corp.— ilfer^'er,  &c. — A  statement 
approved  for  the  "Chronicle"  states  in  substance: 

A  merger  of  five  big  concerns,  engaged  in  the  manufacture  of  road  making 
machinery  and  contractors'  equipment  and  supplies  into  the  above  cor 
por.ition  with  offices  in  Chicago  and  New  York  hns  been  effected. 

The  company  was  innorporated  March  3  1920  in  Virginia.  The  concerns 
included  in  the  consolidation  are  the  P.  C.  Austin  Machinery  Co.,  Inc., 
Chicago,  the  plant  of  Linderman  Steel  &  Machine  Co.,  Muskegon,  Mich.. 
Toledo  Bridge  &  Crane  Co..  Toledo.  Ohio,  Municipal  Engineering  & 
Contracting  Co.,  and  F.  C.  Austin  Drainage  Excavator  Co.,  Winthrop 
Harbor.  111.  One  or  two  other  large  concerns,  it  is  stated,  will  be  taken 
over  shortly. 

The  authorized  Capital  stock  consists  of  200.000  shares  of  common 
stock  (no  par  value)  $5  000.000  1st  pref.  stock  (par  SlOO)  and  $10,000,000 
2d  pref.  'par  $10(1).  Stock  outstanding  100,667  shares  Common  stock, 
$933,333  1st  Pref.  and  $2,900,000  2d  Pref.  Pref.  stock  Is  callalMe  three 
years  from  date  of  issuance,  1st  Pref.  at  108  and  div.  and  2d  Pref.  at  110 
and  div.  The  stock,  it  is  understood  was  placed  privately  and  none  offered 
for  public  subscription. 

The  directors  are  B.  A.  Linderman,  Pres.  of  Linderman  Steel  &  Machine 
Co.;  Samuel  McRoberts  formerly  V.-Pres.  of  National  City  Bank,  N.  Y.; 
Ralph  Crews,  of  National  City  Co.,  N.  Y.;  Clay  H.  Holhster.  Pres.  of 
Old  National  Bank,  Grand  Rapids.  Mich.;  C.  A.  Peckham,  Pres.  of  Toledo 
Bridge  &  Crane  Co.,  and  John  R.  Shaw,  V.-Pres.  of  Canadian  Manufac- 
turing Ass'n,  Woodstock,  Out 

The  officers  are  B.  A.  Linderman,  Pres.;  S.  A.  McRoberts,  V.-Pres.; 
C.  B.  McLaughlin.  Jr.,  Sec'y;  C.  R.  Van  Keppel,  Treas.  Address  of 
company,  609  Railway  Exchange  Bldg.,  Chicago,  111. — V.  Ill,  p.  694. 

Baldwin  Locomotive  Works. — Orders. — 

President  Samuel  M.  Vauclain  on  Sept.  16  stated  that  orders  on  the  books 
of  the  company  are  .sufficient  to  keep  the  plants  in  operation  at  capacity  for 
more  than  six  months.  An  order  for  20  freight  locomotives,  Midako  type, 
was  received  from  the  Western  Maryland  RR,  this  morning. — V.  Ill,  p. 

297,  75. 

Baltimore  &  Eastern  Shore  Ferry  Line,  Inc.— Stock. — 

An  offering  of  30,000  shares  8%  cumul,  participating  Preferred  stock 
(par  $10)  and  15,000  shares  Common  stock  (par  $5)  was  recently  made  in 
the  following  units:  4  shares  of  Pref.  and  2  shares  of  Common  stock  at 
$70.  Capitalization  auth.:  Pref.,  $500,000;  Common,  $500,000.  Out- 
.standing,  Pref..  $500,000;  Common,  $125,000.     A  circular  shows: 

Organized  by  authority  and  under  the  supervision  of  the  P.  S.  Commis- 
sion of  Maryland,  to  own  and  operate  a  ferry  line  between  Hay  Shore  and 
Rock  Hall,  Md.  Owns  two  double-end  ferry  boats,  a  1,000-ft.  reinforced 
concrete  and  steel  pier  at  Bay  Shore,  completely  equipped  for  the  landing 
of  ferry-boats  as  well  as  excursion  steamers;  together  with  riparian  rights 
and  the  right  of  way  from  the  county  road  to  the  pier,  of  1  J-i  miles.  Com- 
pany receives  a  subsidy  of  $9,500  annually  from  the  State  of  Maryland, 
which  will  be  increased  on  the  operation  of  additional  boats.  The  U.  S. 
Government  has  made  application  for  the  privilege  of  using  the  new  ferry 
for  carrying  parcel  post  and  mail  matter. 

Baltimore  Dry  Dock  &  Shipbuilding  Co. — Files  Suit. — 

The  company  has  filed  a  bill  of  complaint  at  Wilmington,  Del.,  against 
the  Pusey  &  Jones  Co.,  alleging  that  they  are  owners  of  20,000  shares  of 
Preferred  and  3,850  shares  of  Common  stock  of  the  defen;lant  company, 
constituting  the  m:  jorlty  Interest,  and  that  its  request  for  the  transfer  of 
this  stock  and  the  issuance  of  new  stock  in  its  name  for  a  corresponciing 
amount  has  been  refused  by  the  defendants.  Tne  court  is  asked  to  make 
an  order  compelling  the  issuance  and  delivery  of  the  new  stock.  It  is 
understood  $750,000  are  involved. — V.  110,  p.  766. 

Bayuk  Brothers,  Inc.,  Phila. — Pref.  Stock  Offered. — ^John 
Nickerson  .Jr.,  New  York,  recently  offered  at  par  with  a 
bonus  of  20%  in  Common  stock,  $850,000  S%  Cumul. 
Conv.  Sinking  Fund  Pref.  (a.  &  d.)  stock.     Par  $100. 

Dividends  Q.-J.  Red.  at  $110.  all  or  part,  at  any  time,  upon  60  days' 
notice,  ('onv.  into  Common  stock  at  any  time  prior  to  .\pril  1  1925,  at 
the  ratio  of  one  share  of  Prof,  stock  for  two  shares  of  Common  stock. 
Sinking  fimd  to  retire  Pref.  siock  will  be  a  sum  oqii.il  to  10%  of  the  net 
income.  )ut  not  less  th  in  3%  of  the  m  ixim  in  a-uou  it  )f  Pref.  stock  Issued 
until  April  1  1923,  and  there  ifter  not  less  th  vn  5%  .)f  the  m  i.'Climiin  amount 
of  Pref.  stock  ever  Issue  I.  p.iy  i  ile  form  aviilibte  )rofits. 
Data  from  Letter  of  Pres.  Samuel  Bayuk.  Dated  Plilla..  Ma\   1  1920. 

Company. — Formed  In  MaryLiud  iind  will  acquire  all  the  i>ro  lerty  and 
business  of  Bayuk  Brothers  CJo.,  Mipacubi  (^iig  i.r  C>..  ml  .Merchvnts 
Re  il  Kstate  tJo.  Pre-eni  business  of  cig  ir  m.iuuf  icturlug  will  be  continued 
by   the   new   corporation. 

The  company  has  cig  r  fvctories  in  Phil  ulol  )hia.  Pa.;  Trenton,  N.  J.; 
Perth  Amboy.  N.  .1  :  MIddlotown,  Pa.;  Allounvu.  Pi.;  Mew  B-inswick, 
N.  .1.;  South  Bothleheii.  Pa.:  N^oWH-k.  iV.  J.:  Binrhimto'i  V.  Y.:  Girfield. 
N.  ,1.,  and  Sieelton,  ['a.,  owning  Its  own  biill  liiig<  in  the  fir<t.  f.i.ir  of  the 
above-named  towns.     At  Lancaster  it  owns  plant  for  the  curing  and  sweat- 


1186 


THE  CHRONICLE 


[Vol.  111. 


ine  of  cigai-  leaf.     Production  has  been  at  rate  of  about  100.000,000  cigars 
per  year.     Present  production  is  at  tlie  rate  of  about  150,000,000  per  year. 

Capitalization  after  This  Financing  (No  Bonds) —  Authorized.        Issued. 

Pref.  stocli  8%  Cum.  Conv.  Sinking  Fund $1,800,000        .S850,000 

2d  Pref.  stock,  8%  (non-cumulative) 1.280,450       1,280,450 

Common  stock  (no  pai'  value) 100,000  shs.    64,000  shs. 

Earnings. — -The  income  account  from  audited  statements  of  Price,  Water- 
house  &  Co.  for  12  mos.  ended  Dec.  31  shows: 

X1915.  xl916.  yl917.  yl918.  yl919. 

Sales $2,241,636  $2,721,372  $3,858,211  $4,174,242  $5,463,450 

Net  bef.  Fed.  tax.      156,024         129,832        249,835        225,858        276,086 


X  Bayulv  Bros.  Co.     y  Bayuk  Bros.  Co.  and  Mapacuba  Cigar  Co. 
Net  earnings  for  the  six  months  to  May  1  1920  before  Federal  tax  reserve 
were  $393,318. 

Billings  &  Spencer  Co.,  Hartford. — Richter  &  Co.  and 

Chas.  W.  Scranton  Co.  are  offering  at  $26  and  div.,  $750,000 

8%  Cum.  Conv.  Pref.  (a.  &  d.)  stock,  par  .$25. 

Callable  subsequent  to  Oct.  1  1922  at  $27  50  and  divs.  Company  has 
no  bonds  and  can  place  no  mortgage  on  property  without  the  consent  of 
three-quarters  of  pref.  stock.  Company  agrees  to  maintain  at  all  times 
net  assets  of  not  less  than  200%  and  net  quick  assets  of  not  less  than  125% 
of  the  pref.  stock  outstanding.  Shall  not  pay  any  div.  on  common  stock 
unless  surplus  is  equal  to  16%  of  outstanding  pref.  stock.  Company  shall 
set  aside  annually,  beginning  Dec  31  1925,  a  siun  sufficient  to  retii-e  4% 
of  the  largest  amount  of  pref.  stock  ever  issued. 

Data  from  Letter   of   President   F.   C.    Billings. 

Company.— Incorp.  in  1872  and  in  1915  was  reorganized  in  Connecticut. 
Manufactm-es  drop  hanuners,  presses  and  other  forging  and  die-making 
machinery.  This  business  consists  of  the  manufacture  in  steel,  iron,  copper, 
bronze  and  other  metals  and  alloys,  of  the  rough  parts  of  automobiles,  aero- 
planes, tractors,  pistols,  rifles  and  all  classes  of  machinery,  tools  and 
appliances.  Plant  located  at  Hartford,  Conn,  contains  320,000  sq.  ft.  of 
floor  space. 

Purpose. — Proceeds  will  be  used  as  additional  working    capital. 

Nel  Sales  and  Profits  after  Maintenance,  Depreciation  and  All  Taxes,  Cat.  Yrs. 

1915.  1916.  1917.  1918.  1919. 

Net  sales $1,569,750  $2,480,023  $3,698,933  $5,022,848  $3,045,700 

AvaU.fordivs...       261,990        669,246        503,062         574,781         276,028 

Capitalization  after  This  Financing  {No  Bonds) —     Authorized.  Outstand'g. 

8%  Cum.  Conv.  Pref.  stock  (this  issue) $1,000,000      $750,000 

Common  stock  (par  $25,  paying  20%;) 2,000,000     1,000,000 

Balance   Sheet  Dec.    31    1919    [Erduding   Present  Financing]. 


j\sS€tS 

Land,  bldgs.,  &c.,  less  res_$l. 170,094 

Cash 67,720 

hcc'ts  rec,  &c.,  less  res've  593,96(3 

Inventories 1 ,487,820 

Subscrip.  to  capital  stock.  250,000 

Investments 582,566 

Deferred  charges,  &c 38,813 


$4,190,978 
Compare  V.   Ill,  p.   694,   591. 


Liabilities. 

Accounts  payable $124,627 

Notes   payable 800,000 

Accr'd  taxes,  payroll,  &C-         15,874 

Sundry  deposits 3,706 

Res've  for  deprec.  &  taxes        93,229 

Capital  stock 1,000,000 

Surplus 2,153,542 


$4,190,978 


Brier  Hill  Steel  Co. — Com.  Div. — Description  of  Prop., &c. 

A  quarterly  dividend  of  60  cents  per  share  has  been  declared  on  the  out- 
standing no  par  value  Common  stock,  jjayable  Oct.  1  to  holders  of  record 
Sept.  20.  This  is  at  the  rate  of  $3  60  per  share  on  the  old  Common  .stocK 
(par  $100). 

For  description  of  property.  &c.     See  V.  Ill,  p.  988,  1086. 

British  Empire  Steel  Corp.^ — New  Financing. — 

Montreal  advices  from  London,  according  to  press  reports  indicate  that 
final  arrangements  have  been  made  for  the  underwriting  of  the  $25,000,000 
8%  Preference  &  Participating  stock  of  the  corporation.  These  negotia- 
tions ,  it  is  stated ,  have  been  in  progre.ss  for  some  tune  and  it  is  expected  that 
a  formal  announcement  will  be  made  in  the  near  future.  It  is  also  stated 
that  this  issue  will  represent  the  investment  of  the  English  interests  in  the 
company . — V .  1 1 1 ,  p .  687 ,  496 . 

Brooklyn  Edison  Co.,  Inc. — Bonds  0//ered.— Guaranty 
Trust  Co.,  New  York,  are  offering  at  95  and  int.,  to  yield 
7M%,  $2,000,000  Gen.  Mtge.  Series  C  7%  Gold  Bonds. 
(See  advertising  pages.) 

To  be  dated  .Jan.  1  1920  and  to  mature  Jan.  1  1930.  Int.  payable 
.T.  &  J.  in  so  far  as  permitted  by  law,  without  deduction  for  any  Federal 
income  tax  not  in  excess  of  2%.  Denom.  $500  and  $1,000  c*&r*,  $1,000, 
$5,000  and  $10,000.  Red.  upon  30  days'  notice  at  105%  and  int.  on  any 
int.  date.  .Series  A  bonds  have  been  listed  on  the  N.  Y.  Stock  Exchange 
and  application  will  be  made  to  list  the  Series  B  and  these  Series  C  bonds. 
Auth.,  $100,000,000.  Outstanding:  Series  A  5%,  .$5, .TOO, 000;  Series  B  6%, 
.$3,000,000;  Series  C  7%,  (this  issue) ,  $2,000,000.  Central  Union  Trust  Co., 
New  York,  trustee. 

Data  from  Letter  of  Pres.  M.  S.  Sloan,  Dated  Brooklyn,  Sept.  10  1220. 
Company. — Successor  by  change  of  name  to  Kmgs  County  Electric  Light 
&  Power  Co.  and  by  merger  to  the  Edison  Eletcric  Illuminating  Co.  of 
Brooklyn.  Directly  owns  all  of  its  plants  and  franchises  and  does  all  the 
electric  light  and  power  business  in  the  Borough  of  Brooklyn  (except  the 
29th  Ward) ,  serving  a  population  estimated  at  1 ,600,000.  Company  or  its 
predecessors  have  been  engaged  in  .supplying  electric  light  and  power  .since 
1885. 

Capitalization  upon  Completion  of  Present  Financing. 

Capital  stock $17,354,400 

xConv.  Debenture  6%  Bonds,  due  1922  and  1925 1,645,600 

Gen.  Mtge.  Bonds:  .Series  A  5%,  due  1949  (V.  108,  p.  582), 
.$5,500,000;  Series  B  6%,  due  1930  (V.  110,  p.  972),  $3,000,- 

000;  Series  C  7%>,  due  1930  (this  issue),  $2,000,000. 10, .500,000 

Underlying  bonds  (closed  mortgages) 11 ,996 ,000 


X  Convertible  debentures  to  the  extent  of  $9,000,000  have  been  issued, 
all  of  which,  excepting  $1,645,600,  have  been  converted  into  stock  at  par. 

Purpose. — Proceeds  will  be  used  to  reimburse  company  in  part  for  expen- 
ditures heretofore  made  for  extensions  and  improvements  to  its  plants  and 
facilities  necessitated  by  tne  increasing  demand  for  service. 

Security. — Secured  by  mortgage  on  all  company's  real  and  personal 
property,  including  two  steam  generating  plants  with  a  rated  capacity  of 
134,000  k.w.,  and  6,660  miles  of  distribution  lines,  of  which  2,970  miles 
are  undergi'onnd.  The  mortgage  also  co^^ers  all  other  property  of  the 
company,  real  and  personal,  which  it  may  hereafter  in  any  way  acquire. 

From  Oct.  1  1912  to  .June  30  1920  there  was  expended  in  excess  of 
$18,500,000  for  additions  to  fixed  property  against  which  only  $11,500,000 
par  value  of  securities  have  heretofore  fjeen  issued.  The  plant  and  property 
account  carried  at  over  $45,000,000,  represents  the  companj^'s  property  at 
fair  and  legitimate  valuations,  and  exceeds  t'ivice  the  amoimt  of  the  secured 
debt,  including  tncse  82,000,000  bonds. 

Calendar  Gross       Op. Exp. .Tax      Gross  Int.  on 

Year —  Earnings.  &  Plant  Res.    Income.     Fund.  Debt.    Balance. 

1915. .$7,000,814  $4,569,5.30  $2,431,284      $791,175  $1,640,109 

1917 8,381,0.55     5,511,982     2,869,073        711,241     2,1.57,832 

1918 -.  8,S54,.301     6,162,445     2,691,8.56        715,374     1,976,482 

1919 10,8.50,114     7,499,102     3,351,012        954,791     2,396,221 

1920(Junc30yr.)12,098,234     8,709,868     3,388.366     1,037.743  2,350,623 

Compare  previous  offerings  and  very  full  description  of  property  in 
V.  108.  p.  .582;  V.  110,  p.  972,  2659.  'SUMi&M 

Brooklyn  Union  Gas  Co. — Injunction. —  |^ 

Supreme  Coiu-t  .Justice  Townsend  Scudder  in  Brooklyn  has  granted  a 
temporary  injunction  to  Gerald  Morrell  restraining  the  company  from 
charging  him  at  the  rate  of  $1  40  a  1 .000  cu.  ft.  for  gas  supplied  and  from 
entering  the  premises  of  the  plaintiff  to  change  the  meter  to  confrom 
with  the  new  rate.  Justice  Scudder  at  the  same  time  granted  permission  to 
the  city  to  intervene  as  a  party  plaintiff  and  suggested  that  the  city  bring 
action  as  trustee  to  have  the  gas  rate  fixed.  Tlie  Justice  said  the  courts 
had  the  right  to  fix  the  rate. — V.  Ill,  p.  1086. 


(F,  N.)  Burt  Co.,  Ltd. — Dividend  Increased. — 
A  quarterly  dividend  of  2>:2%  has  been  declared  on  the  Common  stock, 
payable  Oct.   1.  thereby  increasing  the  dividend  rate  from  8  to  10%  per 
annum.— V.  108,  p.  1277.  '^°  ' 

Butte  &  Superior  Mining  Co.,   Ltd.— Earns. — Product. 
Results  for  Quarter  and  Six  Months  ending  June  30. 

1920 -3  Mos. 1919.  1920 -6  Mos.- 1919' 

Net  value  (zinc  concent.)       .$587,957        .$608,741     $1,812,505        $990  897 
Net  value  (lead  concent.)         177,854  368.664  684,156  619  001 

Miscellaneous  income--.  27,620  175.727  47,540  194,921 

Total  income $793,431     $1,1,53,132     .$2, .544,201     $1,804,820 

Oper.  costs,  taxes,'&C--         940,4.33  942,906       2,063,947       1,710,972 

Balance,   surplus def.$147,002        $210,226        ,$480,254  $93,847 

There  was  milled  during  the  quarter  81 .619  tons  of  ore  at  an  average  cost 
of  $3.45  per  ton,  as  compared  with  an  average  cost  of  $2.79  for  the  corres- 
ponding quarter  of  last  year.  Mill  operations  showed  a  recovery  of  93.45% 
of  zinc  in  concentrates,  averaging  52.77%  zinc. 

1920 — -August 1919.        1920—8  Mos. — 1919. 

Zinc    (lbs.) 7,800,000     10,7.50,000     71,314,024     67,426,000 

Silver  (ozs.) 140,000  200,000       1,310,778       1,286,000 

— V.  Ill,  p.  796,  297. 

California  Associated  Raisin  Co. — Dissolution  Sought. — 

Attorney-General  Palmer  has  announced  that  by  his  instruction,  an 
equity  suit,  under  the  Sherman  Anti-Trust  Law.  had  been  filed  on  Sept.  9 
in  the  U.S.  District  Court  at  Los  Angeles  against  the  companj''  and  seeldng 
its  dissolution  as  an  alleged  combination  In  restraint  of  trade. — V.  Ill, p. 796 

Canada  Copper  Corp.,  Ltd. — Over  64%  of  Stock  De- 
posited Under  Plan — Time  Extended. — 

R.  H.  Eggleston,  Sec,  has  notified  the  shareholders  that  there  have 
been  deposited  approximately  700,000  shares  of  Capital  stock  out  of  a 
total  of  1,088,209  shares  outstanding,  under  the  plan  and  agreement  of 
readjustment  (V.  Ill,  p.  694). 

The  shareholders  are  advised  that  the  time  for  deposit  has  been  extended 
from  Sept.  1  to  Oct.  1 ,  so  that  a  further  opportunity  may  be  given  to  all 
who  have  not  so  far  come  in  under  the  plan.  Compare  reorganization 
plan  in  V.  Ill,  p.  694. 

Canadian  Locomotive  Co.,  Ltd. — Earnings. — 

Year  ending  June  30.                                1919-20.  1918-19.  1917-18. 

Total  income.. $367,969  $892,976  $677,937 

Balance  after  deductions 109,189  677,377  462,937 

— V.   110,  p.  873. 

Canadian  Woolens,  Ltd. — Initial  Common  Dividend. — • 

An  initial  quarterly  dividend  of  1 34  %  has  been  declared  on  the  Common 
stock  ($1,750,000  outstanding,  par  $100),  payable  Oct.  1  to  holders  of 
record  Sept.  20. 

The  company,  it  is  stated,  has  orders  on  hand  for  a  good  many  months 
ahead,  and  is  reported  to»have  earned  $300,727,  net,  or  over  17%  on  the 
Common  stock,  for  the  first  year  of  business. — V.  109,  p,  374. 

(J.  I.)  Case  Plo'W  Works  Co. — Additional  Working  Force. 

Due  to  the  increase  in  the  demand  for  its  products,  the  company  added 
a  night  shift  to  its  force  at  Racine,  Wis.,  beginning  Sept.  1.  This  addition 
of  men  is  crowding  the  factory  somewhat  but  the  6  up-to-date  modem 
constructed  buildings  which  formed  the  building  program  this  year,  due 
to  expansion  in  business  are  nearing  completion. 

Work  on  the  buildings  that  will  comprise  the  units  of  the  new  Wallis 
Tractor  plant  is  being  rushed  and  the  problem  of  moving  the  vast  amount 
of  machinery  and  transferring  the  work  of  the  Wallis  Tractor  unit  to  the 
new  buildings  will  be  started  probably  within  the  next  two  weeks. — V.  110, 
p.  2655. 

Central  Aguirre  Sugar  Co. — Cap.  Inc. — 100%  Stock  Div. 

Sufficient  proxies  it  is  announces  have  been  received  to  permit  an  increased 
in  tne  authorized  capital  stock  from  $4,000,000  (-$3,000,000  outstanding)  to 
$6,000,000.  The  stockholders,  it  is  understood,  have  voted  to  distribute 
the  additional  stock  as  a  stock  dividend  of  100% .  The  directors  will  meet 
Sept.  23  to  consider  tbe  proposed  stock  distribution. — V.  111.  p.  69.D. 

Central  Sugar  Corp. — Bonds  Authorized. — 

The  stockholders  on  Sept.  17  authorized  the  issuance  of  $4,000,000  8% 
10-yr.  Convertible  Gold  Notes  to  be  dated  Oct.  1  1920 — Oompare  V.  Ill, 
p.  899. 

Certain-Teed  Products  Co. —  To  Increase  Capital. — 
The  company  has  notified  the  New  York  Stock  Exchange  of  a 
proposed  increase  in  its  Common  stock  of  from  100.000 
shares  to  150,000  shares.     Compare  V.  Ill,  p.  992. 

Chickasaw  Refining  Co. — Bonds  Offered. — Freeman  & 
Co.,  New  York,  are  offering,  at  prices  to  yield  9%  for  anv 
maturity  $400,000  Equipment  Trust  8%  Gold  Bonds  (issue 
of  1920).     (See  advertising  pages.)     , 

Dated  Sept.  15  1920.  Maturing  $50,000  each  March  and  Sept.  15  until 
Sept.  15  1924,  incl.  Int.  payabk,  M.  &  S.  without  deduction  for  the  norma 
Federal  income  tax  up  to  4%  which  the  company  may  lawfully  pay  at  the 
source.  Denom.  fl,()00.  Company  covenants  to  refund  Penn.  4-mill  tax. 
Columbia  Trust  Co.,  New  York,  trustee. 

Data  from  Letter  of  S.   A.   .Apple,   President  of  the  Company. 

Capitalization —  Authorized.     Outstand'g. 

Preferred  stock $1,500,000     $1,060,000 

Common  stock 3,500,000       1,420,555 

Equipment  Trust  6%,  Gold  Notes 261,125  44,125 

Equipment  Trust  8%  Gold  Bonds  (this  issue) 400,000  400,000 

Security. — Secured  on  (a)  100  aU-steel  standard  tank  cars,  8,000  gals, 
capacity.  40-ton  trucks,  buUt  in  1920  by  American  Car  &  Foundry  Co. 
(b)  loo  all-steel  standard  tank  cars.  10,000  gals,  capacity,  50-ton  trucks, 
built  in  1019  by  Cambria  Steel  Co. ,  having  a  combined  present  market  value 
estim.ated  at  .$575,000. 

The  company  has  been  leasing  165  cars  additional  to  those  which  it  owned 
and,  owing  to  the  recent  advance  in  leasing  rates,  finds  it  much  more 
advantageous  do  purcnase  new  cars  under  tne  car  trust  plan  then  to  renew 
its  expiring  leases  at  high  rental  prices. 

A  cash  sum  of  $44,125,  together  with  interest  to  maturity  will  be  deposited 
in  escrow  with  the  Columbia  Trust  Co.  to  pay  off  the  remainder  of  an 
equipment  trust  which  had  been  previousl.v  placed  on  the  100  cars  which 
were  built  by  the  Cambria  Steel  Co.,  thus  gi-sTng  the  holders  of  the  present 
issue  of  certificates  the  complete  margin  of  security  represented  by  the  full 
current  value  of  the  200  cars. 

Purpose. — Proceeds  will  be  used  to  pay  for  the  100  cars  now  being  de- 
livered, and  also  to  pay  for  the  installation  of  a  still  which  is  at  present  on 
the  company's  propertj'  at  Ardmore.  On  completion  of  the  work  of  erec- 
tion in  connection  with  this  new  still,  the  capacity  of  the  plant  will  be  in- 
creased from  5,000  bbls.  to  7,. 500  bbls.  per  day. 

Properties. — Company  owns  and  operates  a  5.000-bbl.  refinery  at  Ard- 
more. Okla.  (Company  commenced  operating  early  in  1918  and  has  never 
.shut  down  its  plant.  The  company  owns  its  own  storage  tanks  and  gather- 
ing lines  and  nas  its  own  marketing  organization. 

Earnings. — Net  earnings  for  the  six  months  ending  July  31  1920,  before 
preferred  dividend,  are  $110,000.     Compare  V.  109,  p.  273. 

Cities  Service  Co. — Offers  to  Exchange  Debenture  Bonds 
for  Stock  and  2d  Mtge.  Bonds  of  KaJisas  Natural  Gas  Co. — 
See  Kansas  Natural  Gas  Co.  below. 

Series  "C"  Debentures — Earnings  Regular  Monthly  Divs. — 
The  directors  have  extended  to  holders  of  Series  "C"  7%  convertible 
gold  debentures  of  record  Sept.  15  the  privilege  of  converting  10%  of  their 
then  holdings  on  Oct.  1  or  the  first  day  of  any  month  thereafter,  this  being 
the  eighth  such  partial  pri-s'ilege  of  conversion  extended  to  this  series  of 
debentures,  which  will  become  entirely  convertible  on  Jan.  1  1921. 


Skpt.  18  1920.1 


THE  CHRONICLE 


1187 


Results  for  August  and  Eight  Montlis  endino  Aug.  31. 

1920 August- 1919.    1920 — —SMos. 1919. 

Gross  earnings .12,014,224     .$1,300,709  .$16,87.5.443  $13,647,249 

Exrcnses 56„34S  .51,432  463,187  470,344 

Interest  on  delentm-es..         15.5,988  166,541       1,284,703       1,282,699 

Preferred  dividend 391,993  354,763       3,087,047       2,769,317 

Not  to  reserves.  Com. 
stock    &  .surplus $1,409,895        $727,973  $12,040,506     $9,124,888 

The  regular  montlily  di\idends  of  y.2  of  1%  in  cash  on  the  Pref.  stock, 
the  Preference  B  stock  and  the  Common  stock  have  been  declared  together 
with  the  regular  monthJy  dividend  of  1 J^  %  on  the  Common  stock  payable 
in  (Common  stock  at  par,  all  payable  Nov.  1  to  holders  of  record  Oct.  15. 
—V.  Ill,  p.  108G. 

Consolidated  Cigar  Corporation. — Plan  to  Increase 
Auth  rizcd  Common  Stock  from  90,000  to  150,000  Shares  and 
Pay  15%  Dividend  in  the  New  Stock. — 

At  a  meeting  oi  the  board  held  Sep  .  14  the  regular  quarterly  dividend  of 
$1  75  per  share  was  declared  upon  the  Conmion  stock,  payable  Oct.  15  1920 
to  stocknoldors  of  record  Oct.  1  1920,  and  in  addition  it  was  voted  to  recom- 
mend t  lie  calling  of  a  meeting  of  the  stockholders  for  the  purpose  of  increas- 
ing the  authori:6od  Conmion  stock  issue  from  90,000  shares  (all  outstanding) 
to  150,000  shares  of  Common  stock,  without  nominal  or  par  value. 

Upon  the  authorization  of  such  increase  the  payment  of  a  15%  Common 
stock  dividend  is  recommended  by  the  board,  payable  Nov.  1  1920  to  Com- 
mon stockholders  of  record  Oct.  15  1920. 

Apart  from  the  15%  stock  dividend,  it  is  not  purposed  presently  to  issue 
any  more  of  the  authorized  Common  stock.  (Tucker,  Anthony  &  Co., 
60  Broadway,  N.  Y.,  are  interested.) — V.   Ill,  p.  192. 

Consolidated  Indiana  Coal  Co. — Sells  Holdings. — 

Transfer  of  the  complete  holdings  of  the  company  in  Sullivan  County, 
Ind.,  to  the  Templeton  Coal  Co.,  it  is  stated,  was  made  on  Sept.  9.  The 
sale  is  said  toinvolve  $1,032, 755. — V.  107,  p.  2011. 

(Wm.)  Cramp  &  Sons  Ship  &  Engine  Bldg.  Co. — Listing 

The  Philadelphia  Stock  Exchange  on  Sept.  1 1  listed  $8,795,850  additional 
Voting  Trast  Certificates,  making  the  total  amotint  listed  $14,6.59,750. 
—V.  Ill,  p.  796,  497. 

Cudahy  Packing  Co. — Common  Dividend  Omitted. — 
The  directors  on  Sept.  14  decided  not  to  declare  the  quarterly 
dividend  of  \%%  on  the  Common  stock,  usually  paid 
Oct.  5,  it  being  thought  more  conservative  to  husband  the 
cash  resources  during  the  ])resent  period  of  tight  money 
markets.  [Armour  &  Co.  reeentlv  boiTOwed  $60,000,000 
and  Morris  &  Co.  $15,000,000— See  V.  Ill,  p.  191,  297, 
901,    1088.] 

President  Edwarc  A.  Cudahy.  in  a  letter  tc  the  stocknolders  s,;ated  that 
"while  the  packing-house  industry  has  been  one  of  the  first  to  sutler,  owing 
to  deflation  now  going  on,  I  liave  reason  'o  believe  our  business  has  returned 
more  nearly  to  normal  conditions  and  that  t^e  pro.spects  for  the  coming 
year  are  very  bright." 

Dividend  Record  of  the  Cormnnn  Stocks. 
•07.   '08-09  '10.  '12.    13.  '14.  '15.  '16.  '17.  '18.  '19.  9  Mos  '20 
Reg.casn..  7         lOp.a.     7       4       7       4       --   ]H   bli     7       7         5U' 
Stkdivs...     ..     .._  ..      __      ._      _     58     .50     __      __  25 

—V.  Ill,  p.  993,  77. 

Cumberland    County    Power    &    Light    Co. — Report. 

Calendar  Years—  1919  1918 

Gross    income $2, ?68,599  $2 .376 ,967 

Oper.  expenses  and  taxes 1.813,933     t,5i6,368 

Other     deductions 672,252        661,005 

Preferred  dividends a69.000 

Balance   surplus $282,414      $130, .594 

a  Includes  dividend  paid  May  1  1918  in  5  year  6%  scrip. — V.  Ill ,  p.  692. 

Davis  Mills  Corp.,  Fall  River,  Mass. — Stock  Dividend. — 

The  directors  have  voted  to  submit  to  the  stockholders  a  plan  to  increase 
the  authorized  Capital  stock  from  f  1  .875,000  (all  outstanding)  to  $2,500,000 
(par  $100)  by  the  declaration  of  a  33  1-3%  stock  dividend. — V.  110,  p.  1852. 

Dodge  Manufacturing  Co. — Extra  Dividend  of  1%. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  Common  stock  in 
addition  to  the  regular  quarterly  dividend  of  114%.  both  payable  Oct.  1 
to  holders  of  record  Sept.  25.  An  extra  dividend  of  1%  has  been  paid 
quarterly  since  April  1919,  while  in  Jan.  1919  2%  was  paid  extra. — V.  110, 
p.  2570. 

Eastman   Kodak  Co. — Government  Anti-Trust  Suit. — 

.See  Lehigh  Valley  RR.  under  "Railroads,"  above. — V.  Ill,  p.   1087. 

Elder  Manufacturing  Co. — Sales. — 

1920  1919  Increase 

Four  montli-s  May  1  to  Sept.  1 $2,185,000  $1,728,218     $4.56,782 

—V.  no,  p,  1529. 

Fairbanks  Co.,  New  York. — A'^e*!  Sales. — 

1920 — August — 1919.  Increase.  \      1920 — 8  Mos. — 1919.         Increase. 

*82. 1.13. 145      $1,361,466      $771,679|$16,6.53.700    $8,597,535    .$8,056,16.5 

*  Net  sales  for  domestic  branch  houses,  including  Havana. — V.  Ill ,  p. 392. 

Flint  Mills  of  Fall  River. — -Dividend  Decreased. — 
A  quarterly  dividend  of  6%  has  been  d<!clared  on  the  stock,  payable 
Oct.  1  to  holders  of  record  Sept.  15.  This  dividend  will  make  a  total  dis- 
tribution of  48%  for  the  year  as  against  a  total  of  16%  in  1919.  In  .July 
last,  a  dividend  of  10%  was  paid  and  in  .Jan.  and  April  last,  6%  each. 
In  .June  last,  a  special  dividend  ot  20%  was  paid. — V.  Ill,  p.  77. 

Florian  &  Co.,  Ltd. — Stock  Offered. — 

Elorian,  Thoiiio  &  Co..  New  York,  in  .July  offered  40,000  .shares  Common 
stock  (no  par  value,  at  $20  per  share.  Authorized  and  outstanding,  100,000 
.shares.     No  funded  debt  or  notes.     A  circular  shows: 

Company  has  been  incorporated  in  Delaware  to  acquire  the  business  of 
Plorian  &  Co.,  a  partnership  organized  five  years  ago,  which  has  been  en- 
gaged in  the  production  and  distribution  of  Mexican  raw  materials  to  all 
parts  of  the  world.  <^omi)any  has  been  doing  a  gross  business  at  the  rate 
of  .$)  ,250,000  annually.  Comjiany  will  engage  in  general  exploration  and 
development.  ,      ,     ,  ^ 

The  new  company  has  offices  in  New  iork,  Laredo.  Tex.,  and  Tampico, 
Max.,  and  a  world-wide  organization  for  the  distribution  of  its  products, 
with  representation  in  London.  Hamburg.  .Vntwerp,  Christiania,  Rotter- 
dam Kobe,  Ha\Te,  Genoa,  15arc<>lona,  &c.  Charles  H.  Florian,  Fresident. 
Office.   ,52   Wall  St..  N.  Y.  City. 

General  American  Tank  Car  Corp. — Equipment  Trusts 
Offered. — Chas.  D.  Barney  &  Co.,  New  York,  are  offering 
at  prices  ranging  from  98.19  and  int.  to  96.45  and  int.,  to 
yield  from  8%  to  7.75%,  according  to  maturity,  $1,500,000 
7%  Equip.  Trust  Certificate's,  Series  12.  Guarante(>d,  prin- 
cipal and  divs.,  by  Gen.  American  Tank  Car  Corp.  of  W.  Va. 

Dated  July  1  1920,  due  $300,000  each  Sept.  1  1922  to  1926  incl.  Divs. 
payable  M.  &  S.  at  office  of  Philadelphia  Trust  Co.,  trustee.  Denoni. 
.$1,000  (c*).  Callable,  all  or  jiart.  on  div.  dates  at  101.  Divs.  payable 
without  deductions  of  the  Federal  income  lax  not  exceeding  2%  per  annum. 

Security. — Secured  by  1,000  steel  tank  cars  at  the  rate  of  $1,500  per  car, 
whlcli  is  about  66%  of  the  cost  of  each  car. 

Earnings  Calendar  Years  1917  to  1919  and  6  Mos.  to  June  30  1920. 

1917.  1918.  1919.     6  Mos.  '20. 

Net  profits     .     $2,024,642  ,$2,721,722  $3,911,960  $2,880,161 

Excess  profits  &  inc,  taxes. .        397,707     1,283,909  cs/. 800 ,000 

Interest  on  equipments 151,138        229,180        353,074        239,905 

Balance,  surplus $1,873,504  $2,094,834  $2,274,977  $1,840,256 


Capital  Stock. — The  company  now  has  outstanding  $5,038,400  7%  Fu-st 
Pref.  stock  and  25^,872  shares  Common  stock  (no  par)  having  a  total  raar- 
ket  valuation  of  about  $22,000,000.  Compare  full  statement  to  the  N.  Y. 
Stock  Exchange  in  V.  110,  p.  2090,  2571.  • 

(B.  F.)  Goodrich  Co. — Reduces  Working  Force. — 
B.  F.  Goodrich  Co.  has  laid  off  about  4.000  of'the  29.000  operatives 
employed  earlier  in  the  year  and  isrunning  eight-hour  .shifts  five  days  a  week. 
Although  total  production  has  been  somewhat  curtailed .  the  present  force  is 
working  under  a  new  system  whicli  has  increased  output  per  man  and  is 
more  satisfactory  to  both  employees  and  the  company.  (Boston  "News 
Bureau")— V.  Ill,  p.  899. 

Greene-Cananea   Copper   Co. — Production. — 

Copper  (Lbs.)   Silver  (Ozs.)   Gold  (Ozs.) 

August  1920 3. .500.000  129,130  830 

August  1919 4,200.000  179.470  880 

8Monthsl920 29,1,58,000       1,121,670  6,315 

8  months  1919 25.600.000       1.072,783  5.810 

— V.  111.  p.  696,  194. 

Hargraves  Mills,  Fall  River,  Mass. — 100%  Stock  Div. — 

The  stockliold°i-s  on  Sept.  16  voted  (a)  to  increase  the  capital  stock  from 
$800,000  to  $1,600,000,  par  $100:  (6)  to  authorize  the  paj-ment  of  a  100% 
stock  dividend. — V.  Ill,  p.  993. 

Hawks  Electric  Co.,  Goshen,  Ind. — New  Company. — 

The  Hawks  Electric  Co.  and  the  Warsaw  Light  &  AVater  Co.  have  formed 
the  Northern  Indiana  Transmission  Co..  with  an  authorized  capital  of  $75.- 

000  Common  stock  and  $50,000  Pref.  stock  for  the  purpose  of  completing 
a  transmission  line  connecting  Goshen  and  War'-av;  with  a  view  to  exchang- 
ing sinplus  electric  energj'  of  their  Goshen  and  Warsaw  plants.  The  new 
transmission  line  will  connect  with  21  northern  Indiana  cities  and  towns. 
— V.  101,  p.  926. 

Herring-Hall-Mar'-in  Safe  Co. — Extra  Dividend. — 

An  extra  dividend  ot  1H%  has  been  declared  on  the  Common  stock  in 
addition  to  the  usual  quarterly  dividend  of  1 M  %  on  the  Common  and  of 

1  ?i  %  on  the  Preferred  stocks,  all  payable  Oct.  1  to  holders  of  record  Sept.  25. 
In  .July  last  an  extra  dividend  of  214%  was  paid  on  the  Common  stock,  and 
in  .January  last  an  extra  of  5%  was  paid.      (Official.) — V.  110.  p.  2661. 

Hey  wood    Brothers     &     Wakefield     Co.,     Boston. — 

$.3,000,000  2d  Pref.  Stock  for  Purchase  of  Lloyd  Mfp.  Co.  and 
$500,000  New  Common  as  Stock  Dividend  of  16  2-3%— Pian 
to  Reincorporate  in  Massachusetts,  Giving  Present  6%  Pref. 
Stockholders  New  7%  Pref.  Stock  and  the  Common  Stock 
Holders  Two  Shares  of  New  Common  Stock  for  One  of  Old. — 
The  directors  have  recommended  that  the  shareholders  de- 
posit their  stock,  amounting  in  ^he  aggregate  to  $.3,000,000 
Common  and  $4,000,000  6%  Prefen-ed  with  the  First  Na- 
tional Bank  of  Boston  as  depositary,  pursuant  to  a  financial 
plan  described  in  substance  as  follows: 

Explanation  as  to  Plan  of  Reorganization  and  Merger. 

Acquisition — Charter  Changes. — Opportunity  has  been  offered  to  acquire 
the  property  of  the  Lloyd  Mfg.  Co.  of  Menominee,  Mich.,  and  at  the  same 
time  it  is  thought  desirable  to  make  certain  chanees  in  tne  charter  of  your 
corporation.  Your  company  was  chartered  in  New  .Jersey  but  there  are 
now  important  advantages  offered  by  the  corporation  and  tax  laws  of 
Massachusetts,  where  a  large  part  of  the  property  is  situated  and  many  of 
our  stockholders  reside. 

Exchange  of  Pref.  Stock. — Mindful  of  the  prosperity  which  your  company 
has  enjoyed  during  the  last  few  years,  we  believe  that  both  classes  of  stock- 
holders should  share  the  success  of  the  enterprise.  The  present  Pref.  stock 
is  now  limited  to  cumulative  dividends  at  6%  p.  a.  without  preference  on 
the  assets.  Market  conditions  have  depreciated  the  value  of  a  6%  invest- 
ment, and  to  bring  the  preferred  investment  more  nearly  to  its  par  value, 
we  believe  we  should  in  re-chartering  the  company  increase  the  dividend 
rate  tipon  the  Pref.  stock  from  6%  to  7%  ,  with  provisions  making  stich  stock 
prefeiTcd  as  to  assets  and  subject  to  call  at  $105  plus  accrued  dividends.  If 
at  any  time  in  the  future  it  appears  desirable  to  retire  the  issue. 

Exchange  of  Common  Stock. — Yotir  directors  are  also  of  the  opinion  that, 
in  connection  with  these  changes  in  capitalization,  the  Common  stock  may 
properly  be  increased  by  issuing  to  our  Common  stockholders  an  additional 
share  of  Common  stock  for  each  share  now  held  by  them. 

Increase  in  Capital  Stock,  &c. — We  also  ask  your  consent  to  the  adoption, 
if  necessary,  of  an  arrangement  which,  while  it  does  not  permit  those  changes 
in  our  present  corporation  which  we  consider  desirable,  nevertheless  will 
•illow  the  present  corporation  to  issue  to  the  Lloyd  interests  $3,000,000  of 
2d  Pref.  stock  and  take  over  the  assets  and  liabilities  of  that  company  under 
the  merger  law  of  New  Jersey. 

The  laws  of  New  Jersey  require  that  the  Preferred  stock  shall  not  exceed 
two-thirds  of  the  total  authorized  capital.  Our  present  capitalization  is 
$4,000,000  Preferred  and  $3,000,000  Common,  and  an  additional  $500,000 
of  Common  stock  must  therefore  be  authorized.  If  this  plan  is  followed 
it  is  proposed  that  such  additional  Common  stock  be  issued  immediately 
in  the  form  of  a  stock  dividend  to  our  ('ommon  stockholders. 

Committee. — Charles  H.  Lang,  Levi  H.  Greenwood  and  Seth  Hey  wood, 
comprising  our  executive  committee,  have  consented  to  act  as  a  committee 
to  carrv  out  the  proposed  plan. 

[Signed  by  Directors  Charles  H.  Lang.  Levi  H.  Greenwood.  Seth  Hey- 
wood,  Calvin  H.  Hill,  Hem-y  H.  Morrill,  Charles  A.  Stone.  .John  D.  Walsh. 
Frank   G.   Webster.) 

Outline  of  Plan  Dated  at  Boston,  Aug.  28  1920. 

1 .  A  new  corporation,  to  be  called  "Hey wood- Wakefield  Company,"  or 
some  other  appropriate  name,  to  be  organized  in  Massachu.setts,  for  the 
ptirpose  of  acquiring  (1)  all  of  the  propei-ties  and  assets  of  the  Lloyd  Mfg. 
Co.  of  Menominee,  Mich.,  subject  to  liabilities,  or  all  of  its  capital  stock: 
(2)  all  of  the  properties  and  assets  of  Hey  wood  Brothei-s  &  Wakefield  Co., 
the  New  ,Jersey  corporation,  subject  to  liabilities,  or  in  lieu  thereof  such 
amount  of  its  capital  stock  as  may  be  deposited  under  the  plan. 
Capitalization  of  Proposed  MassacJnesetts  Corporation. 

(1)  $4,000,000  of  7%  Cumulative  First  Pref.  Stock,  same  to  be  issued  in 
exchange,  share  for  share,  for  the  $4,000,000  6%  Cum.  Pref.  stock  of  the 
New  Jersey  corporation,  to  be  subject  to  redemption  at  any  time  and  from 
time  to  tune,  in  whole  or  in  part  by  lot  at  $105  per  share  and  accumulated 
dividends,  and  in  case  of  liquidation  to  be  paid  in  full  at  par  and  divs.  before 
any  payment  is  made  upon  the  2d  Pref.  or  Common  stock.  Also  to  have 
full  votins  power. 

(2)  $3,000,000  of  7%  Cumulative  2d  Pref.  Stock,  same  to  be  is,eued  only  for 
th  purpose  of  acquiring  the  property  or  stock  of  the  Lloyd  Mfg.  Co.  To 
be  stibjecl  to  redemption  by  lot  at  $105  per  .share  and  dividends  as  the  com- 
mittee shall  deem  equitable.  Vnit  not  to  exceed  Sl.50.000  per  annum.  To  bi- 
preferred  in  respect  of  dividends  and  assets  and  over  the  Connnon  slock  and 
to  liave  voting  power  to  the  extent  only  that  it  may  elecA  one  director. 

(3)  Sixty  Thousand  Shares  of  Common  Sl<>ck  of  tne  i)ar  value  of  SI 00  each, 
or  of  nominal  or  no  par  value  if  the  committee  so  determine,  to  be  is,sued  in 
exchange  for  the  $3,000,000  of  Common  stock  of  the  New  .Jersey  corporation 
so  that  as  a  final  result  each  stockholder  will  have  two  shares  of  Conunon 
stocic  in  place  of  each  share  now  held,  each  snare  being  entitled  to  one  vote. 

Description  of  the  Llojd   Manufacturins  Co. 

Tyocated  at  Menominee,  Mich.,  on  tract  of  17  acres,  with  3.50,000  sq.  f  t .  of 
floor  area.  Employs  about  500  people  in  the  manufacture  of  machine- 
woven  fibre  baby  carriages.  The  President.  Marshall  B.  Lloyd,  is  the 
inventor  of  the  paten tedprocp.sses  for  the  weaving  of  paper  fibre  and  it,s 
application  to  the  frames  of  baby  carriages  and  go-<-arts  and  also  houseriold 
furniture.     This  invention  has  resulted  in  the  following  sales: 

1016.  1917.  191S.  1919.  19'20  (est.) 

$.506,947  8669,833  $1,1.88,172  $1,800,000  $3,000,000 

Actual  tangible  assets  are  slightly  under  S2. 000. 000:  an  additional  million 
dollars  for  the  patents,  good-will  and  value  as  a  going  concern  is  not  thought 
excessive.  The  earnings  should  retire  the  preferred  slock  to  lie  i.s.sucd  to 
the  Lloyd  stockholders  at  a  reasonably  rapid  rate. — V.  110,  p.  1192. 

Imperial  Tobacco  Co.  of  Canada. — Interim  Dividend. — 

An  interim  dividend  of  1  '>i'~;  has  been  declared  on  the  orduiary  shares, 
payable  Sept.  29  and  the  regular  semi-anmial  dividend  of  3%  on  "the  Pret. 
shares,  payable  Sept.  30.  A  like  amount  was  paid  on  the  ordinary  shares 
in  March  and  Jimc  la.st. — V,   110,  p.  2061. 
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International  Agricultural  Corp. — Earnings.— 

Years  E7iding  June  30 —  1919-20        1918-19        1917-18 

Gross   profit $5,73^,562  $4,734,553  $4,504,583 

Operating  expenses 2,704,590     1,969,709     1,908,860 


Net  profit $3,031,062  $2,764,844  $2,595,723 

Di-s-idends  received 217,650  80,170         130,955 


Total  income. 
Bond  interest — 


,248.712 
491.569 


J, 845. 01 4  $2,726,678 
511,097        533,237 


Bond  amortization,  etc 217.2.56  196.059 

Prof i t  on  bonds  purchased Cr79,603  Cr69 .547 

Tax  resen-e .  etc .500.000  600.000 

Preferred  dividends 652.775  815.968 


248, .508 
123.337 
400,000 


Balance  surplus $1,476,715      $791,437  $1,168,270 

Total  surplus 4,073,234     2,596,519     1,805.082 

—V.  110.  p.  2197. 

Iron  Products  Corporation. — Earnings. — 

Six  Afoplhs  to  June  30 —  1920. 

Total  earnings $1,397,.566 

Taxes,  depletion,  depreciation,  interest.  &c 465,100 

Preferred  dividends 37 ,044 


Balance,  surplus $191,962 

Profit  and  loss,  .surplus.  June  30  1920 $1,087,384 

— V.   110.  p.  2197. 

Kansas  Natural  Gas  Co. — Offer  to  Exchange  Cities  Service 
Co.  Series  D  1%  Debentures  for  Capital  Stock  and  2d  Mtge. 
Bonds. — Henry  L.  Doherty  &  Co.,  fiscal  agents  for  the  Cities 
Ser-v'ice  Co.,  in  letters  addressed  to  the  holders  of  the  capital 
stock  and  2d  Mtge.  bonds  of  the  Kansas  Nat.  Gas  Co..  state: 

(A)  We  are  authorized  to  offer  for  each  Kansas  Natural  Gas  Co.  2d  Mtge. 
bond  (face  value  now  $750)  Cities  Service  Co.  Series  D  7%  Deb.  of  .$900. 
face  value  plus  debentures  at  face  value  equalling  at  the  same  ratio  per 
dollar,  the  interest  accrued  since  Jan.  1  1915  and  not  heretofore  paid. 

As  an  Explanaiory  Example —  Old  Povds.     Debentures. 

For  each  bond  (original  face  $1,000,  now $750) 

The   holder   wo'ild   receive  in    Cities    Service    Co. 

Series  D  7  %  debentu  res ,  face  value 

And  if  no  interest  has  been  collected  would  receive 

additional  dehentvires  of  a  face  value  of 

For  the  accrued  int.  from  Jan.  1   1915  to  date  on 

wh'ch  ercbange  is  effected,  which,  computed  to 

Sept.  15  1920,  would  amount  to 


$900  00 
308  25 


256  88 


Amount  received  in  debentures,  $1 ,200;  cash  $7  50 


$1,208  25 


Total  amount  bond  and  interest $1,006  88  

As  Cities  Service  Co.  debentures  are  only  issued  in  multiples  of  $10,  each 

holder  will  be  paid  in  cash  such  odd  amount  as  may  be  found  to  be  due. 

Debentures  will  be  in  registered  form  transferable  after  Jan.  1  1922. 

(B)  We  are  authorized  to  offer  for  each  share  of  Kansas  Natural  Gas  Co. 

stock  $50  face  amount  of  Cities  Service  Co.  Series  D  7%  deb.  in  registered 

form,  transferable  after  Jan.  1   1922. 

As  explanatory  for  the  above  offers  the  letters  state: 

The  prolonged  litigation  has  retarded  the  company's  development,  and 
only  recently  orders  of  the  Kansas  Court  of  Industrial  Relations  and  of  the 
Federal  Court  controlling  the  receivership,  have  made  it  possible  for  the 
company  to  secure  rates  which  would  warrant  making  plans  of  finance 
justifying  its  contracting  for  an  available,  adequate  supply  of  gas. 

For  the  most  part  such  supply  of  gas  is  only  available  from  o.her  gas- 
producing  and  distributing  systems,  and  then  only  through  the  expenditure 
of  a  substantial  amount  of  new  capital  by  the  company  in  conjunction  with 
the  interests  of  the  producing  and  distributing  systems  mentioned. 

To  bring  this  about  it  has  been  felt  advisable  to  make  an  offer  to  the 
holders  of  the  2d  Mtge.  bonds  and  to  the  capital  stock  not  heretofore  ac- 
quired to  exchange  their  securities  for  securities  of  Cities  Service  Co.  so 
that  the  arrangements  necessary  may  be  effected  and  all  parties  interested 
mutually  share  thereunder. 

Under  the  order  of  the  Federal  Court  the  2d  Mtge.  bonds  and  all  interest 
thereon  were  reduced  to  75%  of  their  face  value,  and  all  interest  prior  to 
Jan.  1  1915  was  eliminated.  The  interest. (6%)  has  accrued  on  some  of  the 
bonds,  but  on  the  majority  it  has  been  paid  since  that  date;  where  not  paid 
this  accrual  amounts  to  $256  25  on  each  bond  (original  face  $1,000,  now 
$750)  computed  to  Sept.  10  1920.— V.  108,  p.  2634. 

Kentucky  &  West  Virginia  Power  Co.,  Inc., — Bonds 
Offered.— West  &  Co.  and  Reilly,  Brock  &  Co.,  Philadelphia, 
are  offering  at  913/2  and  int.  to  jaeld  7%%  this  company's 
1st  Mtge.  7%  Gold  bonds: 

Dated  Aug.  2  1920.  Due  Aug.  1  1950.  Red.  all  or  part,  at  103  and  int. 
on  Aug.  1  1925.  or  any  int.  date  thereafter  upon  30  days'  notice.  Denom. 
$1,000  (c*).  Int.  payable  F.  &  A.  in  New  York  City.  The  Pennsylvania 
Co.  for  Insurances  on  Lives  &  Granting  Annuities,  Phila.,  and  George  M. 
Clarke.  N.  Y.  City,  trustees. 
Data  from  Letter  of   Pres.  R.  E.  Breed,   dated  Phila.,  June  5  1920. 

Company. — Incorp  in  Ky.in  July  1919.  by  consolidation  andmerger  of  all  the 
properties  and  franchises  of  the  Kentucky  River  Power  Co.  of  Hazard.  Ky., 
and  the  Tug  River  Electnc  Co.  of  Sprigg,  W.  Va.  Controls  through  owner- 
ship over  99.74%  of  the  Common  stock  of  Logan  (W.  Va.)  County  Light 
&  Power  Co.,  which  company  it  operates  under  a  40-yr.  lease. 

Capitalization —  Authorized.  Outstanding. 

1st  Mtge  7s $20,000,000     .$2..304.0C0 

Logan  County  L.  &  Pwr.  Co.,  1st  Mtge.  6s 2.000.000     xl  .2.55.000 

7%,  Cum.  Pref.  stock  (par  $100) - 3.000.000       2.000,000 

Common  stock  (par  $25) 3.000.000       2,097..500 

Logan  County  L.  &   Pwr.   Co.,    7%o    Pref.    stock        500,000  500,000 

X  Does  not  include  $417,000  bonds,  which  will  be  immediately  deposited 
as  collateral  under  1st  M.  As  additional  1st  M.  6%  bonds  of  Logan  Co. 
are  exchanged  for  1st  M.  7%  bonds  of  the  Kentucky  Co.,  the  outstanding 
bonds  of  each  company  will  be  correspondingly  increased    or    decreased. 

Security. — Secured  by  a  first  mortgage  on  all  the  properties,  franchises 
and  real  estate  now  owned,  or  hereafter  acquired:  on  all  buildings,  machin- 
ery, generators,  electric  transmission  lines  and  system:  all  sub-stations, 
transformer  stations,  lines,  etc.  Further  secured  by  99. 74%  of  the  Com- 
mon stock  as  well  as  First  Mortgage  Bonds  of  the  Logan  Co.,  also  the  40-yr. 
lease  of  the  latter  company. 

Sinking  Fund. — From  1925  to  1929.  inclusive,  an  annual  sinking  fund 
is  provided  of  1  %  of  all  bonds  outstanding;  from  1930  to  1934,  114  %■  and 
from  1935  and  each  year  thereafter  as  long  as  any  of  the  bonds  are  out- 
standing and  unpaid,  2%  of  face  value  of  such  bonds. 
Earnings  Year  Ending  May  31  1920,  actual,  and  Years  Ending  April  30 
•   1921,  and  April  30  1922.  estimated. 

Years  (as  above)—  1919-20.      1920-21  Est.  1921-22  Est. 

Operating  revenues $1,061,190     $1,414,000     $2,340,000 

Net  after  Oper.  exp.  incl.  taxes 402.093  693,000       1,170,000 

Net  non-operating  income 4.356        


Total  gross  income. 

Rental   .  

Fixed  charges 


$406,449 
110. .300 
134  680 


$693,000     $1,170,000 
110.300  110..300 

201.680  309  680 


F.Hlance $16M69         $378,020  $7.50.020 

Pvperiy  c^r. — Company  manufactnr.«  and  d'stributes  littht  and  power 
to  the  towns,  mines  and  other  industries  in  the  counties  of  IHoone.  Logan, 
l\'ingr)and  IVcT^owell,  W.  \a  and  I'ike.  Ferry  and  I  etcher  a'ld  other  coun- 
ties in  southeastern   Kentucky.      Kstimated   pMOulation   120,000. 

Onerates  ad'aceni  to  cohI  mines,  three  modern  electric  ;  lauts.  all  using 
ste.am  and  all  e'uupi)Pd  since  1914.  I'resent  capacity  Tua  liiver  9,:!75 
K,  a  Kent"c'-v  River  7,500  k.  v.  a  .  Logan  15.000  k.  v.  a.  There 
is  als'>  to  be  installefl  it  the  Logan  plant  an  IS  /lO  li.  v.  a.  unit  from  thi' 
ornceeds  of  thf^i'  bonds    making  :i  total  of  50. (^2 i  k.  v.  a. 

A  lip  I'ne  connecMng  the  l,o'?ati  and  Tm'T  Tver  plants  his  iust  been 
completed  through  promising  territory.     The  transmission   and  distributing 


volt   lines. 

For  further 

110,  p.  266. 


system  consists  of  approximately  260  miles  of  44  000  to  2  300 
Total  valuation  of  physical  property  April  30  1920   .155  000  000 
particulars  see  offering  .>f  6%  bonds  (never  distributed)  .—V 

Kerr  Lake  Mines,  Ltd. — Dividends  Resiimed. — 

A  dividend  of  12  K  cents  per  share  has  been  declared  on  the  outstanding 
$2,400,000  Capital  stock  (par  .$4).  payable  Oct.  15  to  holders  of  record 
Oct.  1.  In  Jime  1919  a  dividend  of  25  cents  was  paid,  and  in  Sept.  1919  a 
capital  distribution  of  $1  per  share  was  made;  no  dividends  paid  since. — 
V.  Ill,  p.  697. 

Keystone  Watch  Case  Co.— Govt.  Anti-Trust  Suit.— 

See  LeliJgh  Valley  RR.  under  "Railroads"  above. — -V.  109,  p.  76. 

King  Philip  Mills,  Fall  River,  Mass.— 50%  Stock  Div.— 

Tne  stockholders  will  vote  Sept.  21  on  increasing  the  capital  stock  from 
$1,. 500,000  to  $2,250,000,  with  a  view  to  the  declaration  of  a  50%  stock 
Qividend  reconmiended  by  the  directors. — V.   110,  p.  2492. 

(S.  S.)  Kresge  Co.— August  Sales. — 

1920 — August — 1919.  Increase.  \      1920 — 8  Mos. — 1919.  Increase. 

$4,040,825  $3,405,208  .$635,617 1. $30.21.5,929  $24,817,.329  $5,396,600 
— V.   Ill,  p.   1088.  798. 

Laurentide  Co. — Earnings. — 

The  new  Laurentide  Co.,  Ltd..  whicQ  succeeded  to  the  business  of 
Laurentide.  Ltd. .  at  the  first  of  the  year  when  tne  stock  was  exchanged  three 
new  for  one  of  old,  has  issued  the  following  statement  for  the  first  six 
months  operations: 

Results  for  Six  Months  Ending  June  30  1920  and  Calendar  Years  1919  and  1918 

1920-6  M0S.-191 9.       Cal.  Yr.' 18 

Operating   mcome $2. .566. 673  $2,955,979  $2. .593, 835 

Interest.   &c 304.447        236.926        227,296 

War  tax  reserve 280,000        240.000        240,000 

Pensions  Fed 150,000        150.000 

Depreciation  and  depletion 482.687        505.396        271,884 

Dividends   864,000    1,392,000        960,000 


Balance  siu-plus $635,539     $431,657      .$744,6.55 

— V.  Ill,  p.  299. 

Loft,  Incorporated,  Ne-w  York  City. — Earns. — Sales. — 

Results  for  the  6  Months  ended  June  30  1920  and  5  Months  ended  Dec.  31  1919. 

6  mos.  '20.   5  mos.  '19. 

Sales,  net $3,376,681  $3,069,365 

Oper.  exp.,  incl.  depreciation,  retail  stores  expense, 

and  administrative  and  other  general  charges. 2,727.837     2,263,813 


Miscellaneous  income. 


$648,844 
57.860 


$805,552 
40,122 


Profits  before  deducting  Federal  taxes $706,704      $845,674 

Note. — Reserve  for  Federal  taxes  for  five  months  period  of  1919  aggre- 
gated $243,505. 

Sales  for  the  three  montns  ending  June  30  1920  were  $1,724,323,  as 
compared  with  $1,286,765  in  1919.— V.  110,  p.  1647. 

Magor  Car  Corporation, — Extra  Dividend. — 

An  extra  dividend  of  .$2  per  share  has  been  declared  on  the  Commonstock 
in  addition  to  the  usual  quarterly  dividends  of  $1  per  share  on  tlie  Com. 
and  of  1%%,  on  the  Pref.  stocks,  all  payable  Sept.  30  to  holders  of  record 
Sept.  25.  An  extra  dividend  of  $2  per  share  has  been  paid  on  the  Common 
stock  in  each  quarter  since  Jan.  1918. — V.  Ill,  p.  499. 


Mathieson 


& 


Real    Property 

general  plant  _ 
Franc. &  good  will. 
Cash .  - 

Securities  owned 
Accounts  rec 
Inven.  &  store     . 
Prepaid  accounts. 
Pref.  stock  purch. 


Alkali  Works, 

cc.Ol'ig.   June3Q'lQ. 

S 


Inc. — Balance  Sheet,  etc. — 


8.561.252 
2,000.000 
270.807 
346.142 
342.830 
954.051 
65.555 
117.000 


8.227.237 

2.000.000 

159.565 

379.441 

126.950 

1,721.729 

29.985 

92,700 


Common  stock 

Preferred  stock 

Accounts  payable. 
Customer's  pm'ts. 

Sinking  fund 

Profit,  loss 

Reserves 

Deferred  liab 


;  ec.31'19.  Jur,e30'19. 

S  -S 

5,885.700  5 

3,169.600  3 

753.817  1 


142  000 

1.364  345     1 

1.324  565     1 

17.610 


,885,700 
,169,600 
087,029 
X26.465 
142.000 
.292.021 
,134,791 


Total 12,657,636  12,737.606        Total 12.657.636  12.737,606 

X  Customer's  payments  held  against  retiu-n  of  cylinders  and  drums. 

Quarterly  dividends  at  the  rate  of  7%  p.  a.  have  been  paid  regularly  on 
the  Pref.  stock:  nothing  has  been  paid  on  the  Common  since  Jan.  1919. 

The  company's  executive  and  general  offices  have  been  transferred  from 
Providence.  R.  I.,  to  25  West  43d  St.,  N.  Y.  City.  Pres.  E.  M.  Allen  and 
R.  Thornton  Wilson  have  been  elected  directors,  succeeding  Frank  A.  Sayles 
and  James  M.  Edwards.  F.  B.  Richards  has  been  elected  Secretary  and 
Treasurer. — V.  Ill,  p.  1081. 

Merrimac   Chemical   Co. — Extra  Dividend. — 

An  extra  dividend  of  4%  has  been  declared  on  the  outstanding  CapitsJ 
stock  (par  $50) ,  together  with  the  regular  quarterly  dividend  of  214%. 
both  payable  Sept.  30.  Regular  quarterly  divldem  is  payaiile  to  jolders 
of  record  Sept.  18  and  the  extra  dividend  to  holders  of  record  Sept.  14. 
Record   of  extra  cash   and   stock   dividends: 

1901.     1909.     1910.     1911-15.     1916.     1918.     SepM920. 
Extra  (cash)...      1%         3%         3%     3%p.a.        3%     5H%  4% 

Stock  dividends 20%        50%       

— V.  110.  p.  1854. 

Midwest  Engine  Co.,  Indianapolis. —  Stocks  Offered. — 
Van  Riper,  Day  &  Co.,  Denver,  are  offering  Common  stock 
and  8%  Cumulative  Pref  (a.  &  d.)  stock  in  blocks  of  2  shares 
8%  Pref.  stock  and  1  share  Common  stock  at  $210  per 
block.     A  circular  sho-^vs: 

Company. — Incorp.  in  Delaware  (June  8  1920  .]  Owns  entire  Common 
stock  of  Midwest  Engine  Co  of  Indiana,  and  will  acquire  all  the  properties 
and  assets  of  this  latter  corporation  as  soon  as  necessary  details  can  be 
completed . 

Capitalization. — Authorized  and  to  be  presently  outstanding  $8,000,000 
8%  Cum.  Pref.  stock  (par  $100);  and  140.000  shares  of  Common  stock  of 
no  par  value. 

Purpose. — A  portion  oi  the  Pref.  stock  will  be  used  to  retire  $1,046,950 
funded  debt,  and  $932,400  of  6%  Pref.  stock,  of  the  Midwest  Engine  Co. 
of  Indiana.  Balance  from  this  financing  will  be  used  for  additional  mach- 
inery and  equipment  and  additional  working  capital,  in  the  continued 
expansion  of  business. 

Sales  &  Earnings. — For  1919,  gross  sales  approximated  $7,000,000,  with 
earnings  of  $1,400,000  before  extraordinary  charges  for  depreciation.  &c., 
and  exclusive  of  the  Utilitor  division.  With  the  addition  of  Utilitor  sales 
and  earnings,  and  tlie  development  of  the  company's  production  schedules, 
it  is  estimated  that  gross  business  should  reach  a  total  of  at  least  $15,000,000 
for  the  year  ending  July  1  1921 ,  and  $25,000,000  for  the  followmg  year,  with 
corresponding  increases  in  net  earnings. 

Consolidated  Balance  Sheet  as  of  Die.  31  1919,  and  Giving  Effect 
to  Consolidation  and  New  Financing. 

Assets —  [     Liabilities — 

Cash,  aocts.  &  notes  rec.  (less  [Current  accounts  &  notes  pay.    $437,470 

res.)  and  inventories $5,112,058  8%  Cum.  Pref.  stock 8.000.000 

U    S    Onvernnicnt  securities..         92,207|Common   stock,    140,000   sh., 

I.;inci,  tmiirtiiiss  *  eeiuipment.   6,365,141       no  par. 1.575.2S6 

Miilwest   Fn^^lne  Co..  of  Inrt..  Depreciation  reserve 1.4S7.272 

adjustments 270.650  Tax  re-serves 343,S:i9 

Pre|)airl  items 90.808  Mlscell^ineoiis  reserves 87.000 

Compare  \     111.  p    I9.i.  '     Total  (ea.-h  side). $11,930,866 

Miller.  &  Lux,  Inc. — To  Pay  Bonds. — 

The  ompanv  .;  .  )~  notice  hit  lUuU  ird  i .  ...  1 1  )la  -■t  t.ie  Mercantile 
T'Ust  C  >..  I  '  t  C  d'lornia  S.  .  S  n  Kr  in^is"!-).  f  >r  f'le  pivment  of  F  rst  Mtge. 
5%  bonis,  waif  n  ^ive  bean  T  ille.i  for  redam  >tiori  on  O;;..  1  19!).  >n  1  i"or 
the  pavmt.nt  of  First  &  Refun  ling  6%  l)on  Is.  which  nave  been  called  for 
redemn+ion  on  Nov.  1  1920.  Owners  of  bonis  of  either  of  said  issues  can 
obtain  payment  it,  once  at  the  Mercantile  Trust  Co.,  San  Francisco.  Calif. 
See  V.  HI,  p    195:  V.  110.  p.  2662. 
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Mullins  Body  Corp. — Earnings. — 

Net  earniiipts  before  Federal  taxes  in  August  ag^egated  $134,300,  com- 
pared with  $134,958  in  July.  For  eight  months  ended  Aug.  31,  net  earnings 
before  Federal  taxes  were  $881,300  compared  with  $452,726  for  the  seven 
months  ended  Dec.  31  1919. 

See  also  "Annual  Reports"  above. — V.   111.  p.   1088. 

Narragansett  Electric  Lighting  Co. — Note  Conversion. 

Notice  was  given  Sepi.  3  that,  at  the  option  of  tne  holders,  any  of  the 
[$1,700.0001  7%  Gold  Convertible  Coupon  notes,  dated  Oct.  1  1918.  might 
be  converted  into  Capital  stock,  Oct.  1  1920  at  tae  office  of  tje  Xreasurer. 
Franklin  L.  Hall,  TurKs  Head  BUlg.,  Providence,  R.  I.,  provided  notice  of 
intention  .so  to  do  was  given  the  company  on  Sept.  15.  Such  conversion 
may  he  made  in  like  manner  at  any  future  interest  period.  These  notes  do 
not  carr.v  rights  on  any  future  issues  of  securities  of  the  company  unless 
they  are  converted  into  Capital  stock.     See  V.  110.  p    2081. 

National  Aniline  &  Chemical  Co.,  Inc. — To  Increase 

Common   Stock  and  Declare  40%  Common   Stock  Dividend. — 
The  stockholders  will  vote  Sept.  29  1920,  on  the  following: 

(1)  To  increase  the  number  of  shares  of  Common  stock,  of  no  par  value 
from  395,990  .shares  to  554,386  shares  of  no  par  value. 

(2)  To  increase  the  amount  of  stated  capital  from  .$25,504,650  to  $26,- 
296.630. 

(3)  To  consent  to  the  issuance  (if  authorized)  of  not  in  exce-ss  of  158.396 
of  such  additional  Conmion  shares,  for  the  consideration  of  $5  per  share,  by 
the  transfer  of  $791,980  from  surplus  to  capital,  which  sum  shall  constitute 
an  addition  to  the  amount  of  capital  with  which  the  corporation  will  carry 
on  business. 

The  voting ' trustees  have  directed  Guaranty  Trust  Co.,  New  York, 
upon  receipt  of  the  above  mentioned  40%  stock  dividend  to  distribute  on 
Oct.  9  1920.  to  holders  of  record  of  V.  T.  C.  for  Common  stock  Oct.  1 
Voting  Trust  Certificates  and  Voting  Trust  Scrip  Certificates  for  additional 
shares  (or  fractions  of  shares)  of  such  common  stock. — Compare  proposed 
merger  plan  in  V.  Ill,  p.  1088. 

National  Cloak  &  Suit  Co. — No  Common  Dividend. — 
The  directors  on  Sept.  14  decided  to  take  no  action  on  the 
declaration  of  a  dividend,  usually  payable  Oct.  15  on  the 
Common  stock.  Dividends  have  been  paid  at  the  rate  of 
5%  per  annum  {114%  quar.)  from  April  1917  to  July  1920, 
inclusive.     An  official  statement  says: 

The  board  believes  that  while  the  current  sales  are  satisfactory,  it  is 
prudent,  on  account  of  the  present  unsettled  merchandise  conoitions.  to 
conserve  the  cash  of  the  company  and  to  build  up  its  working  capital. — 
v.  Ill,  p.  902.  698. 

Neild    Mfg.    Co.,    New    Bedford,    Mass. — Dividends. — 

A  quarterly  dividend  of  10%  was  paid  Aug.  15  to  holders  of  record 
Aug.  5,  on  the  .$800,000  Capital  stock   (par  $100).     Dividend  record: 

1913.  '14.  '16.  '16.  '17.  '18.  '19.  Feb.'20.  May-20.  Aug/20 
ReguIar4J<%  5%  53^%  7  %  8%  8%  8%  2%  10%  10% 
Extras 1J^%    10%   11%   12%  -..  

The  company  was  incorporated  in  Massachusetts  in  1910.  Mill  located 
at  New  Beilford,  Mass.,  equipped  with  59,500  spindles  and  1,472  looms, 
and  manufactures  cotton  goods,  etc.  Funded  debt  $250,000  First  Mtge. 
5%  gold  bonds  dated  Nov.  1  1910  and  due  Nov.  1  1930.  callable  at  105 
and  int.  on  any  int.  date  on  and  after  Nov.  1  1920.  John  Neild  is  President, 
and  General  Manager  and  Joseph  H.  Allen  is  Treasurer.- 

New  River  Co. — Coal  Production. — 

Coal  Onlnut  in  1920 —      August.        .Juli/.  June.         May.        April. 

Tons    produced 180,000     191,000     115,000     110,000     155,000 

—V.  Ill,  p.  1089,  699. 

New  York  Telephone  Co. — Telephones  for  "L"  and  Sub- 
way Stations. — 

The  company  was  to  begin  the  installation  of  public  telephones  in  the 
stations  of  the  Interborough  Rapid  Transit  Co.  and  the  B.  R.  T.  in  New 
York.  Brooklynanu  Queens  this  week.  On  the  city-ownedlines, about  1,158 
coir  box  booths  will  be  installed  and  about  the  same  niunber  will  be  placed 
in  the  elevated  stations.  The  work  of  in.stalling  the  telephones  will  cover 
a  period  of  about  three  months. 

Under  the  terms  of  the  agreements,  tne  company  will  pay  to  the  operating 
roads  as  rental  10%  on  the  first  50  cents  received,  5%  additional  on  the 
next  25  cents,  and  20%  on  all  receipts  above  i»l  per  diem. — V.  Ill,  p.  1089. 

Northwestern  Yeast  Co. —  Usual  Extra  Dividend. — 

An  extra  dividend  of  3%  was  payable  on  the  stock  Sept.  15  to  holders  of 
record  Sept.  12  along  with  the  regular  quarterly  dividend  of  3%.  An  extra 
dividend  of  3%  has  been  paid  quarterly  since  Sept.  1914. — V.  110,  p.  2573. 

Ogilvie  Flour  Mills  Co.,  Ltd. — Extra  Dividend. — 

An  extra  dividend  of  10%  has  been  declared  on  the  stock,  together  with 
the  regular  quarterly  dividend  of  3%,  both  payable  Oct.  i  to  holders  of 
record  Sept.  23.  This  distribution  brings  the  total  amount  of  dividends 
paid  in  1920  to  $22.  as  compared  with  27%  in  1919. — V.  109,  p.  1530. 

Orpheum  Circuit,  Inc. — Sub.  Co.  Bonds  Offered. — 

Sealed  bids  for  toe  purchase  of  158  Orpheum  Theatre  &  Realty  Co.  First 
Mtge.  sinking  fund  6%  30-year  gold  bonds  of  .j  1,000  denom.,  due  Sept.  1 
1946,  were  called  for  at  the  office  of  Union  Tru-st  Co.,  San  FVancisco,  on  or 
before  Sept.  7.  Bids  were  for  cash  and  at  not  le.ss  than  par  and  interest. — 
V.  Ill,  p.  1079. 

Packard  Motor  Car  Co. — Annual  Report. — 

Net  earnings  including  subsidiaries,  for  the  fiscal  year  ended  Aug.  31, 
aggregated  $10,044,952  before  Federal  taxes.  Out  of  these  earnings  there 
were  paid  during  the  year  regular  cash  dividends  on  the  Pref.  stock  and 
Common  stock  to  a  total  of  $2,511,441.  Sales  aggregated  $62,597,240 
against  .$58,729,573  in  year  1918-19. 

President  Macauley  said  in  part:  "At  Aug.  31  1920,  the  company  had 
loans  from  banks  amountmg  to  $5,000,000  and  apart  from  this  was  entirely 
free  from  indebtedness,  except  for  ordinary  current  purchases.  At  the  same 
date  cash  deposits  in  banks  were  $3,342,865.  leaving  a  balance  due  the 
banks  of  $1 .657.134.  In  addition  the  company  had  in  banks  for  collection, 
but  not  discounted,  drafts  with  bills  of  lading  attached  amounting  to 
$936,896.  Deducting  these  items  from  bank  indebtedness  the  net  amount 
owing  by  the  company,  outside  of  current  purchases,  would  total  $720,237. 
In  addition  to  the  casli  in  bank  and  the  inventory  the  company  has  cash 
assets  of  $10,787,368.  Total  net  a.ssets  over  and  above  all  liabilities  and 
charges  are  approximately  $49,223,120  and  surplus  over  and  above  all 
liabilities  and  stock  outstanding  is  .$22,114.522." — V.  111.  p.  699. 

Parker  Mills,  Fall  River,  Mass. — Stock  Dividend. — 

The  stockholders  on  Sept.  16  voted  («)  .to  increase  the  capital  stock  from 
$800,000  to  $1,600,000,  par  $100;  (6)  to  authorize  the  payment  of  a  100% 
stock  dividend. — V.  Ill,  p.  995. 

Pathe  Freres  Phonograph  Co. — Notes  Offered. — Mont- 
gomery &  Co.,  Frazier  &  Co.  and  Cassatt  &  Co.,  New  York 
and  Phila.,are  offering  at  983^  and  int.,  to  vield  over  814%, 
$1,500,000  3- Year  8%  Sinking  Fund  Gold  Notes. 

Dated  Aug.  2  1920,  due  Aug.  1  1923.  Denom.  $100.  $.500  and  $1,000 
(c*).  Int.  payable  P.  &  A.,  without  deduction  of  Federal  income  tax  up 
to  2%.  Callable  av  any  time  on  30  days'  notice,  at  101  4  and  int.  Penn. 
4-mill  tax  rcfundo<i.  Convortihlo  at  any  time  into  Common  stock  at  $35 
per  share  (par  $10).  Lilx-rty  National  Bank,  N.  Y.,  trustoo.  Sinking;  fund 
payments  amounting  to  .$400,000  per  annum,  in  semi-annual  installments  of 
•$200,000,  beginning  Feb.  1  1921,  will  be  used  to  purchase  or  call  notes  at 
not  over  IQl  H  and  int.  No  mortgage  or  other  lion  may  be  created  while 
any  notes  are  outstanding.  The  company  also  covenants  to  maintain  net 
quick  jissets  at  1,50%  of  all  notes  at  any  time  outstanding. 

Data  from  Letter  of  Pres.  Eugene  A.  Widmann,  Dated  Aug.  14  1920. 

Company. — Incorp.  in  Delaware  In  1912.  Owns  a  seven-story  rein- 
forced concrete  Brooklyn  factory  (built  in  1917),  where  it  now  manufac- 
tures about  30,000  records  daily,  together  with  the  sound-reproducing  de- 


vices, &c..  required  by  its  sales  of  talking  machine.s.  A  reinforced  concrete 
addition  recently  completed  doubles  the  size  of  the  plant.  Total  land  area 
owned,  66,195  sq.  ft.,  allowing  for  further  expansion.  Floor  area  of  factory 
and  warehoase,  including  new  addition  (about  89,300  sq.  ft.) ,  169.860  sq.  ft. 

Controls  through  100%  stock  ownership  a  modern  cabinet  factory  with 
110.000  sq.  ft.  floor  area,  on  the  outskirts  of  Long  Island  City,  and  has  tw£> 
sales  subsidiaries,  and  one  engaged  in  manufacturing,  besides  owning  all 
the  stock  of  an  English  manufacturing  and  selling  organization.  The  great 
bulk  of  the  business  is  conducted  directly  by  the  parent  company,  which 
also  owns  directly  a  very  large  percentage  of  the  combined  assets.  The 
company's  recording  laboratories  are  located  in  New  York  City. 

Contract. — Has  a  contract  with  Compagnie  Generale  des  Machines 
Parlantes  Pathe  Freres  (of  France)  for  exclusive  right  to  use  the  Pathe 
Freres  trade  mark  on  phonographs  and  records  in  North  and  South  America 
(except  Cnile  and  Peru),  Great  Britain,  Ireland  and  the  British  Colonies 
(except  Egypt).  Is  thus  iu  touch  with  other  Pathe  companies,  exchanging 
ioeas,  patents  and  processes. 

Productions. — Pathe  records  are  played  with  a  permanent  sapphire  ball 
Instead  of  the  usual  steel  needle.  This  insiu-es  the  life  of  the  records. 
Pathe  machines  are  constructed  to  play  not  only  Pathe  but  all  other  disc 
records. 

Also  produces  the  "Actuelle"  machine,  the  neeiJe  in  which  is  directly 
connected  by  a  taut  wire  to  a  parchment  cone  of  about  10  in.  in  diameter 
at  the  ba-se,  reproducing  music  in  full  volume  with  a  natural,  non-metallic 
sound.     Large  advance  orders  nave  been  booked  for  the  "Actuelle." 

Growth  of  Sales. — Its  1919  business  was  1,500%  greater  than  that  of  1916 
and  300%  greater  than  that  ol  1918  and  1920  sales:  to  June  30,  exceeded 
200%  of  those  in  the  corresponding  period  in  1919;  July  sales  were  25% 
above  those  in  July  1919,  and  tnere  is  every  indication  of  an  increasing  fall 
business 

Earnings. — Net  earnings,  including  subsidiaries,  after  depreciation  and 
interest  paid,  but  before  Federal  taxes,  for  the  year  ended  June  30  1919, 
equaled  $477,600.  Ernst  &  Ernst,  certified  public  accountants,  state  that 
such  earnings  for  the  year  ended  June  30  1920  equaled  $1,002,361,  or  over 
eight  times  interest  charges  on  $1,500,000  notes. 

Capitalization  after  This  Financing —  Authorized.    Oulstand'g. 

3~Year  8%  Sinking  Fund  Gold  Notes $2,000,000     $1,500,000 

8%,  Debenture  Stock  (par  $100) 1500.000  459,000 

8%  Preferred  stock  (par  $100). 10,000,000       1,409,400 

7%  Preferred  stock  (par  $100) 1,250,000  98,600 

Common  .stock  (par  $10) 10,000,000       2.000,000 

No  bonds  or  mortgages,  except  one  real  estate  mortgage  of  $5,000. 

The  $.500,000  unissued  notes  may  not  be  sold  unless  (a)  Net  quick  assets 
are  150%  of  the  notes  outstanding  and  to  be  issued;  (b)  annual  net  earnings 
are  four  times  the  annual  interest  requirements  of  all  notes  outstanding 
and  to  be  issued. 

Consolidated  Balance  Sheet. 


1,552.344     1.090.387 


xJune30  '20.  Feb.29  '20 

Assets — 

Cash 

Notes    &    accts. 

receiv.  (net) 

Inventories 

Otlier  curr.  assets. 

Investments 

Land   &    buildings 

(less  reserve) -..1 1,689 ,432 
Equip,  (less  re.s've)  / 
Con  tracts, matric's, 

patents.  lie,  &c.  1.039,477 
Prepaid   expenses.      274,144 


1,178,942 

3,206.729 

342.428 

331.167 


1.789.734 

1,438,724 

114.821 

419,503 

J531.581 
(535.276 

756.500 
31.705 


Total 9.614,663     6.708,232 


xJuru30  '20. 
LiabiliHes —  S 

Pref.  stock.  8%.. .  1,409.400 
Pref.  stock,  7%..-  98.600 
Deben.  stock.  8% .  459.000 
Com.  stk..  par  $10  2.000.000 
8%  3-yr.  notes...  1,500.000 
Bonds  &  mtges...  5.000 

Accounts  payable.   1.038.792 

Accrued  items 97,548 

Notes.loans.&cpay.    988,509 

Divs.  payable 201.220 

Fed.  taxes  (est.)..  104.372 
Surplus 1.712,221 


Feb.29  '20. 

S 

2.117.000 


2.000  000 


20.000 

686.473 

82.130 


1.802,629 


Total 9.614  663     6.708,232 


X  After  giving  effect  as  of  that  date:  (a)  The  sale  of  $1 ,500,000  3-year  8% 
gold  notes;  (h)  the  introduction  of  additional  cash  capital  representing  the 
proceeds  of  these  notes;  (c)  exchange  of  $335,600  7%  Pref.  stock  for  8% 
Pref.  stock.     Compare  V.  110,  p.  2662,  2297.  173. 

Penn  Seaboard  Steel  Corp. — To  Increase  Authorized 
Capital  Stock  from  250,000  to  350,000  Shares— To  Issue  Stock 
Purchase  Warrants  to  Cover  15,000  Shares  Purchasable  at 
$33  1-3  per  Share  in  Notes  or  Cash— To  Sell  ;«500,000 
Treasury  Notes — Statistics,  &c. — The  stockholders  will  vote 
Sept.  24  on  the  following  propositions: 

(1)  To  increase  the  authorized  capital  stock  from  250,000  shares  to 
350.000  shares  of  no  par  value,  and  the  stated  capital  from  $1,250,000  to 
.$1,750,000. 

(2)  To  authorize  the  issuance  and  sale  of  stock  purchase  warrants  cover- 
ing the  sale  of  15.000  shares  of  stock  of  no  par  value,  at  $33  1-3  per 
share,  at  any  time  after  March  1  1921 ,  and  prior  to  the  conversion,  redemp- 
tion or  maturity  (by  declaration  or  otnerwise),  of  the  entire  issue  of  the 
3- Year  7%  Sinking  Fund  Convertible  Gold  Notes  (V.  110.  p.  665).  Each 
warrant  will  provide  that  the  nolder  thereof  may  pay  for  the  30  shares  of 
stock  represented  thereby  either  in  cash  or  by  surrender  before  maturity, 
of  one  of  said  notes  at  the  face  value  thereof  (without  adjustment  for  Inter- 
est) together  with  all  unmatured  interest  coupons  thereto  attached. 

(3)  To  authorize  the  issuance  and  sale  by  the  board,  from  time  to  time, 
to  any  person  or  persons,  whether  stockholders  or  not,  of  all  or  any  part  of 
the  unissued  shares,  for  sucn  consideration  and  upon  such  terms  as  the 
directors  may  recommend  and  approve. 

Data  from  Letter  of  President  John  B.  Warren,  Dated  Sept.  9. 

Improvements .  <^-c. — During  t,ie  current  year  the  Improvements  at  Now 
Castle  have  been  completed  and  that  plant  is  now  in  effective  operation. 
All  steel  Ingots  are  now  cast  at  New  Castle  and  converted  by  tje  blooming 
mill  into  the  various  types  of  billets  suitable  for  the  rolling  mills  at  Tacony. 
effecting  a  saving  of  30%  in  the  previous  costs  of  billets.  The  Penn  Sea- 
board is.  therefore,  a  self-contained  plant  capable  of  producing  its  output  at 
very  favorable  operating  cost*.  Its  products,  consisting  of  blooms,  billets 
and  slabs,  are  extensively  used  by  the  railroads  and  by  builders  of  locomo- 
tives and  cars. 

New  Working  Capital  Renuired. — The  conversion  of  the  New  Castle  plant 
into  a  blooming  mill  and  its  operation  on  a  larger  scale,  as  well  as  the 
substantial  increase  in  inventories  due  to  prolon-^ed  interference  with  trans- 
portation facilities',  make  necessary  additional  working  capital.  The 
directors,  therefore,  recommend  the  sale  of  $500,000  of  the  3-Ycar  7%  Sink- 
ing Fund  Convertible  Gold  Notes  now  in  the  treasury,  and  in  addition  the 
Corporation  propo.ses  to  increase  the  authorized  number  of  shares  of  capital 
stock,  as  set  forth  above. 

Notes  Underwritten. — The  sale  of  these  notes  has  been  underwritten  by  a 
syndicate  of  bankers,  but  the  privilege  has  been  reserved  for  stocJiholders 
to  purchase  the  notes  on  a  most  attractive  basis,  the  details  of  which  will 
bo  laid  before  the  stockholders  later. 

Orders,  ctr.— Several  units  of  the  Corporation  were  never  in  more  effective 
working  condition  and  all  are  in  active  operation.  At  tne  present  time  the 
Corporation  has  on  its  books  orders  and  contracts  sufficient  to  keep  its 
.several  plants  operating  until  after  the  first  of  the  ye.ar.  With  the  recent 
improvements,  insuring  the  closest  co-operation  between  New  Ca,stle  and 
Tacony,  and  in  view  of  the  aditional  financing  referred  to  above,  it  is 
confidently  believed  that  the  Corporation  will  be  able  to  show  future  earn- 
ings of  a  most  gratifving  character. — V.  Ill,  p.  1089. 

(J.  C.)  Penney  Co.,  Inc.,  N.  Y.  City. — August  Sales. — 

1920 — August — 1919.  Increase.  \      1920 — S  Mcs. — 1919.  Increase. 

.$3,405,502     $2,281,806     $1.123,696l$22,533,659i.S15,541.589   $6,992,070 
— v.  Ill,  p.  799.  499. 

Philadelphia  Insulated  Wire  Co. — Sales. — 

Gross  s.alcs  for  the  8  months  ending  Aug.  30  were  SI. 979, 419  compared 
with  $1,165,748  for  1919.  an  increase  of  S81 3.671 . — V.  Ill,  p.  699. 

Philadelphia  &  Camden  Ferry  Co. — Kate  increased. — 

Officials  of  both  the  Pennsylvania  KK.  and  the  Heading  Co.  at  a  confer- 
ence held  on  Sept.  8,  between  officials  of  the  railroails  and  the  Camden 
C^hamber  of  Commerce,  refused  to  reduce  the  ferry.rates.from  4  cents  tojtho 
old  rato  of  3  cents. — V.  lOS.  m.  l.'Jl. 

Piggly  Wiggly  Stores,  Inc. — Au()vst''Saies,<{-c. — 

Gro.ss  sales  for  August  were  ,$3,148,065.  an  increase  of  $224,562  over 
July  last.     The  number  of  stores  has  grown  from  124  in  Jan.  1920  to  275 
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in  Au"     an  increase  of  120% ,  and  monthly  sales  increased  from  $1 ,183.48.1 
for  Jan.  to  S3. 148.065  for  Aug.,  an  increase  of  165%. — V.  Ill,  p.  300,  195. 

Pittsburgh  Coal  Co. — Trustees  Ask  Report  Confirmation. 

Tne  trustees  of  the  Pittsburgh  Coal  Co.  of  New  Jersey  having  completed 
their  duties  In  connection  with  its  voluntary  dissolution,  have  obtained 
from  Vice-chancellor  Backes  a  rule,  returnable  at  Newark  Sept.  28,  re- 
quiring creuitors  and  stockholders  to  show  cause  why  the  report  of  the 
trustees  should  not  be  confirmed. 

In  an  accounting  as  of  Sept.  3  1920  the  trustees  indicate  they  had  realized 
upon  all  the  assets  of  the  corporation  and  have  in  their  hands  for  distribu- 
tion S331,892.—V.  111.  p.  1089. 

Prairie  Oil  &  Gas  Co. — Extra  Dividend.—'       ''' 

An  extra  dividend  of  $5  per  share  has  been  declared  on  the  $18,000,000 
Capital  stock  (par  $100)  along  with  the  regular  quarterly  dividend  of  $3 
per  share,  both  payable  Oct.  30  to  holders  of  record  Sept.  30.  In  July 
last  $3  extra  was  paid;  in  April  last,  $5;  in  Jan.  last,  $7;  in  Jan.  and  Oct. 
1919,  S5  each  and  in  AprU  and  July  1919.  $2  each. — V.  111.  p.  1089. 

Producers  &  Refiners  Corp.,  Denver. — New  Stock,  &c. 

A  press  dispatch  from  Denver  states  that  an  Increase  in  the  authorized 
Capital  stock  from  $20,000,000  to  $50,000,000  is  contemplated  with  a  view 
to  acquiring  the  Gates  Oil,  the  Templeman  Oil  and  possibly  other  oil  and 
gas  companies.  A  stockholders  meeting  will  be  called  to  ratify  the  pro- 
posed measures. — V.  Ill,  p.  7y9,  79. 

Pusey  &  Jones  Co. — Suit. — 

Se«  Baltimore  Dry  Dock  &  Shipbuilding  Co.  above. — V.  Ill,  p.  995. 

Rand  Gold    Mines,  Ltd. — Output  {in  Ounces). — 

iqon — August — 1919.  Decrease.  I  1920 — 8  \^os. — 1919.  Decrease. 
702'083  706,669  4,58615,543,028  5,579,650        36,622 

—V.  Ill,  p.  902,  699. 

Riordan  Company,  Ltd. — Initial  Dividends. — 

Initial  quarterly  dividends  of  IH%  on  the  7%  Pref.  stock  and  of  2% 
on  the  8%  Preference  shares  have  been  declared,  both  payable  Oct.  1  to 
holders  of  record  Sept.  24.— V.  Ill,  p.  596,  500. 

St.  Joseph  Lead  Co. — Amended  Notice. — 

The  New  York  Stock  Exchange  has  received  notice  that  the  10%  stock 
dividend  will  be  payable  Oct.  1  to  holders  of  record  Sept.  9.  The  Com- 
mittee on  Securities,  however,  has  ruled  that  the  capital  stock  shall  not  be 
quoted  ex  said  stock  dividend  on  the  Exchange  until  Oct.  1. — V.  Ill,  p. 
1079,  902. 

Salt's  Textile  Mfg.  Co.  of  Conn. — Stocl  Increased. — 

This  company,  incorporated  in  Connecticut  in  1893  with  an  authorized 
Capital  stock  of  $3,000,000  (later  increased  to  $5,000,000)  on  or  about 
Aug.  26  increased  its  authorized  stock  to  $7,000,000,  and  advanced  the 
dividend  rate  on  the  Second  Pref.  stock  from  5%  to  7%  per  annum.  F.  E. 
Kip  is  Pres.,  R.  F.  Kip,  Sec,  and  F.  Rhodes,  Treas.  Office  at  38  East 
25th  St..  New  York  City. 

Securities    Corporation    General. — Annual    Report. — 

June  30  Years—                                       1919-20.           1918-19.  1917-18. 

Grossincome - $360,558        $224,481  $188,327 

Interest  on  loans --          21,301             33,607  37.291 

Preferred   dividend... (1H)36.000  (6)144,000 

General.  &c..  expenses .-           31,372            31,962  36,135 

Depreciation 2.50,000  250,000        

Balance,   surplus... sur$,57,885  def$127.088  def  $29,099 

Profit  and  loss  surplus $272,334        $214,449        $341,537 

—V.  109,  p.  1373. 

Sheridan- Wyoming  Coal  Co.,  Inc. — Dividend. — 

The  executive  conmaittee  of  the  corporation,  all  of  the  stock  of  which  is 
owned  by  the  United  States  Distributing  Corp.,  declared  a  dividend  of 
$1  25  per  share  on  its  Common  stock  (no  par  value),  payable  Ocu.  10  to 
holders  of  record  Oct.  1.— V.  Ill,  p.  1089. 

""Sinclair  Consolidated  Oil  Corp. — 7%  Gold  Notes. — 

Blair  &  Co.,  24  Broad  St.,  N.  Y.,  have  issued  a  circular  recommending 
the  5-year  Secured  7H%  Conv.  gold  notes. — V.  Ill,  p.  1089,  800. 

Skelly  Oil  Company. — Earnings. — 
Resvlts  for  First  and  Second  Quarters  of  1920  and  Six  Mas.  end.  June  30  1920 

2d  Quar.         1st  Quar.  6  Mos. 

Gross  earnings $1,524,657        $921,174     $2,445,831 

Net  before  deprec.,depl.&  Fed.  taxes        983,131  642,211        1,625,344 

—V.  111.  p.  301. 

Southern  California  Edison  Co. — Big  Power  Program. — 

The  cflmpanv  has  announced  that  a  15-year  program,  involving  the 
expenditure  of  $200,000,000  in  the  development  of  750.000  h.  p.  of  electric 
energy  from  the  waters  of  the  Kern  and  San  Joaquin  rivers.  Big  Creek  and 
Huntington,  Shaver  and  Florence  lakes.  Gen.  Mgr.  R.  H.  Ballard 
states  that  according  to  figiires  advanced  by  chambers  of  commerce  in  ten 
counties  in  which  the  company  operates,  it  would  be  necessary  to  develop 
60,000  h.  p.  of  hydroelectric  energy  a  year  to  keep  abreast  of  the  estimated 
demands  of  increasing  population.  The  programme  calls  for  an  electric 
plant  on  Kem  river  with  a  generating  capacity  of  40,000  h.  p.;  and  addition 
of  22  000  h.  p.  on  the  company's  second  plant  on  Big  Creek,  and  a  new  Big 
Creek  plant  of  30,000  h.  p.  early  in  1921 . 

The  company  has  applied  to  the  Calif.  R.  R.  Commission  for  authority 
to  issue  $660,600  bonds,  proceeds  to  be  used  to  reimburse  the  company  for 
construction  expenditures  already  made,  and  to  finance  additional  improve- 
ments to  its  system  estimated  at  $425,000. — V.  Ill ,  p.  597. 

Standard  Parts  Co. — Will  Probably  Re-finance  Co. — 

"The  creditors  of  the  company  at  a  meeting  Sept.  10  agreed  toco-operate 
with  the  stockholders  to  enable  the  latter  lO  proetct  their  equiti  in  the 
company's  property.  The  creditors  promised  to  make  long-time  extensions 
on  their  claims  if  the  stockholders  take  prompt  action  in  providing  a  form  of 
refinancing  that  would  provide  at  least  $6,000,000  in  working  capital,  and 
the  opinion  was  expressed  that  an  underwriting  for  that  amount  should  be 
undertaken  within  60  days  to  preserve  the  good  will  of  the  company.  It  is 
expected  that  the  plan  of  refinancing  will  be  worked  out  during  the  present 
week."    ("Iron  Age"  Sept.  16) — Compare  V.  Ill,  p.  996. 

Swift  &  Co. — Dissolution  Plan  not  tavordble. — 
It  is  reported  that  Attorney-General  Palmer  will  reject  the  plan  for  a 
holding  company  to  take  over  the  stock  yard  and  terminal  properties  which 
the  "Big  Five"  packers  agreed  to  dispose  of  under  the  recent  Department 
of  Justice  decree.  It  is  understood  the  Attorney-General  has  been  largely 
Influenced  by  the  Commission  inquiry  to  go  into  Court  Oct.  3  and  announce 
that  the  Department  of  Justice  has  found  it  impossible  to  accept  the  pro- 

Other  efforts  at  compromise,  it  is  said,  will  be  made,  and  it  is  believed, 
the  packers  will  ask  for  further  time  to  formulate  another  plan.— Com- 
pare V.  110,  p.  996. 

Tecumseh  Cotton  Mills  Corp. — Dividend  Decreased. — 

A  quarterly  dividend  of  3%  has  been  declared  on  the  stock,  payable  Oct.  1 
to  holders  of  record  Sept.  20.  In  July  last  10%  was  paid  and  in  Jan.  and 
April  la.st,  5%  each.  On  March  1  1920  a  distribution  of  50%  was  made  in 
Liberty  bonds.— V.  110,  p.  2496. 

Templeton  Ccal  Co. — Acquisition. — 
See  Consolidated  Indiana  Coal  Co. — V.  110.  p.  1297. 

Texas  Telephone  Co.  Waco,  Tex. — New  President. — 

A.  F.  Adams,  of  Kansas  City,  Mo.,  has  been  elected  President,  succeeding 
B.  C.  Blomeyer. 

Tide  Water  Oil  Co. — Common  Dividend  Rate  Increased. — 
A  quarterly  dividend  of  4%  has  been  declared  on  the  stock,  payable 
Sept.  30  to  holders  of  record  Sept.  24.  During  the  four  quarters  of  1919 
and  in  March  and  June  last,  regular  quarterly  dividends  of  2%  were  paid 
along  with  extra  dividends  of  2%,  making  a  total  of  4%  for  each  quarter. — 
V.  Ill,  p    688. 


Todd  Shipyards  Corp. — Meeting  Postponed. — 
The  shareholders'  meeting  called  for  Sept.  16  to  vote  upon  TX-oposa    to 
double  authorized  capital  from   116,000  shares  to  232,000  shares  with  a 
view  to  the  declaration  of  100%  stock  dividend  has  been  postponed  until 
noon  Oct.  2.     See  V.  HI,  p.  903. 

United  Button  Co.,  New  York. — Bonds  Called. — 

All  outstanding  5%  General  Mtge.  bonds  dated  July  1  1917  and  secured 
by  mortgage  of  June  2  1917  were  called  for  payment  Sept.  7  at  par 
and  interest  at  the  Bankers  Trust  Co.,  trustee,  16  Wall  St.,  N.  Y.  City. 
— V.  106,  p.  2006. 

United  Fruit  Co. — American  International's  Holding. — 

See  American  International  Corp.  above. 
No  Extra  Dividend. — 

As  foreshadowed  last  week  the  directors  on  Sept.  15  declared  the  regular 
quarterly  dividend  of  3%  on  the  Capital  stock,  payable  without  any  extra 
distribution  on  Oct.  16  to  holders  of  record  Sept.  15. — Compare  V.  Ill, 
p.  1090. 

United  Gas  Improvement  Co. — Seeks  Readjustment  of 
Lease  of  City  Gas  Works. — 

President  Samuel  T.  Bodlne  announced  to  Mayor  Moore  and  the  Phila. 
City  Council  that  it  was  financially  impossible  for  the  company  to  continue 
to  operate  the  City's  Gas  Works  under  the  lease  of  1897,  and  the  recent 
temporary  supplemental  agreement,  suspending  the  candle  power  standard 
and  substituting  the  530  B.  T.  U.  until  Jan.  1  1921.  Pres.  Bodine  pleads 
for  a  readjustment  of  the  terms  of  the  lease  for  the  remainder  of  the  term 
ending  1927  and  requests  the  appointment  of  a  commission  of  experts  to 
study  and  report  to  Mayor  Moore  and  Council  the  facts  upon  which  he 
bases  his  petition  for  readjustment  and  relief. 

Pres.  Bodine  says  in  part:  "In  1897,  the  gas  works  had  a  daily  manufac- 
turing capacity  of  19,440,000  cubic  feet.  In  the  Fall  of  1920,  when  changes 
In  apparatus  now  under  way  are  completed,  the  daily  manufacturing  capac- 
ity will  be  74,000.000  cubic  feet. 

"In  1897.  the  number  of  consimiers  was  123,026,  at  this  date  the  number 
of  consumers  is  418.863. 

"The  sales  of  gas  in  1898,  the  first  year  of  the  lease,  amounted  to  3,- 
633,366.805  cu.  ft.     In  1920  (the  last  six  months  est.)  18,166,455,000  cu.  ft. 

"The  plant  when  leased  to  the  company  was  worth  about  $14,000,000. 
It  is  now  conservatively  valued  at  $40,000,000. 

"The  price  of  gas  in  Philadelphia  has  been  $1  per  1,000  cu.  ft.  since 
Jan.  1  1894.  Durinij  the  first  4  years  of  this  period  the  property  was 
operated  under  municipal  management,  at  a  loss  of  $981,644,  or  an  average 
loss  of  $245,410.98  per  annum. 

"From  Dec.  1  1897  to  Dec.  31  1920,  under  the  management  of  the 
company  (the  last  six  months  of  1920  est.),  the  city's  profit  amounts  to 
$73,742,197  or  an  average  profit  to  the  city  of  $3,206,182  per  annu.  as 
follows: 

Cash  paid  into  City  Treasury $30,679,370 

Betterment  and  extension  of  plant 26,718.848 

Free  gas  for  and  care  of  street  lamps 14,889,081 

Free  gas  for  city  buildings 2,464,898 

During  the  same  period,   the  United   Gas  Imp.   Co.'s  profit 

averages  (per  annum) $634,676 

In  his  letter  Pres.  Bodine  also  points  out  that  the  city  would  receive  a 
profit  of  $6,274,766  this  year  under  its  contract,  and  that  while  the  city 
received  a  cash  payment  of  $4,414,700  in  1919  the  company  stood  a  loss 
of  $732,271.  He  estimates  the  company  will  have  to  stand  a  loss  of 
$2,654,089  on  the  operation  of  the  gas  worta  this  year. 

It  was  reported  that  an  agreement  has  been  reached  between  Mayor 
Moore  and  ois  department  heads  to  the  effect  that  under  no  consideration 
would  the  city  consent  to  give  up  its  receipts  of  .$3,600,000  cash  a  year  and 
free  lighting  service  from  the  U.  G.  I.  Co. 

Dividend  Rate  To  Be  Reduced — Pres.  Bodine  in  a  letter  to 
stockholders  says  in  part : 

With  the  approval  of  the  directors  I  beg  to  advise  you  that  while  tpe 
(quarterly  div.  of  2%  payable  Oct.  15  to  holders  of  record  Sept.  30]  dividend 
will  be  at  tne  rate  of  8%  per  annum,  as  heretofore,  in  view  of  the  great 
losses  which  the  company  is  now  suffering  in  operating  the  Philadelphia 
Gas  Works,  and  of  which  I  deem  it  proper  that  you  should  be  ad\ised.  it  is 
impossible  to  continue  the  payment  of  dividends  at  the  rate  of  8%  per  an- 
num upon  the  Common  stock  in  the  inmiediate  future.  Such  dividends  as 
may  be  declared  after  Oct.  15  1920  must  certainly  be  materially  less  than 
heretofore,  and  the  restoration  of  an  8%  rer  annum  dividend  rate  is  depend- 
ent upon  the  company  being  able  to  secure  an  amelioration  of  the  conditions. 

A  portion  of  your  dividend  paid  <luring  the  years  1919  and  1920,  as  you 
know,  has  been  charged  against  your  accumulated  undivided  profits  of  past 
years:  but  the  object  of  these  accumulations  is  to  enlarge  your  business,  as 
indicated  by  the  investments  composing  this  fund,  in  carrying  on  the  operas 
tions  of  the  company  in  various  parts  of  toe  country  in  which  you  are 
interested.  It  is  manifest  that  the  present  financial  conditions  make  it 
unwise  to  dispose  of  these  securities  at  the  sacrifice  which  would  be  en- 
tailed.    They  are,  therefore,  not  available  for  cash  dividend  purposes. 

The  proceeds  of  the  sale  of  Preferred  stock  this  year  have  been  loaned  to 
tne  various  companies  in  which  we  are  shareholders  at  a  rate  of  interest 
which  of  course  insures  an  income  in  excess  of  that  required  for  Preferred 
stock  dividends. 

[It  is  understood  the  syndicate  underwriting  the  Preferred  is.sued  about 
three  months  ago  has  been  extended  for  another  90  days  as  provided  for 
under  terms  of  the  original  agreement.] — V.  Ill,  p.  800.  698. 

United  Paper  Board  Co. — Suit  Dismissed. — 

The  suit  of  $1,600,000  brought  by  the  late  O.  C.  Barber  against  the 
company  which  has  been  pending  for  4  or  5  years,  has  been  dismissed  by 
Judge  McKinley  in  the  Circuit  Court.  The  action  involved  certain  col- 
lateral trust  bonds  of  the  old  United  Boxboard  &  Paper  Co.,  which  were 
held  by  the  United  Paperboard  Co.  The  purchasers  of  Mr.  Barber's 
interests  did  not  desire  to  continue  the  suit. — V.  Ill,  p.  893. 

United  Shoe  Machinery  Co. — Dividend  Decreased. — 

A  regular  quarterly  dividend  of  m%  on  the  Preferred  (par  $25)  and  a 
dividend  of  50  cents  on  the  Common  stock  (par  $25),  have  been  declared, 
both  payable  Oct.   1  to  holders  of  record  Sept.  20. 

A  dividend  of  $1  60  was  paid  on  the  Common  in  June  last  and  in  Sept. 
1919  $1  was  paid. 

Charles  G.  Bancroft,  President  of  the  International  Trust  Co.,  has  been 
elected  a  director. — V.  Ill,  p.  800. 

United  States  Distributing  Corp. — hiitial  Dividend. — 

The  directors  have  declared  an  initial  dividend  of  $1  per  share  on  the 
Common  stock  ($6,000,000  outstanding,  par  value  $50),  payable  Oct.  15. 
to  holders  of  record  Oct.  1. 

The  Tongue  River  Trading  Co.,  of  Sheridan,  Wyo.,  recently  declared 
its  initial  dividend  at  the  rate  of  8%  per  annum  on  its  stock,  all  of  which  is 
owned  by  the  United  States  Distributing  Corp. 

See  Sheridan-Wyoming  Coal  Co..  Inc..  above. — V.  Ill,  p.  1090. 

Virginia-Carolina  Chemical  Co. — Scrip  Called. — 

All  of  the  outstanding  6%  Convertible  debenture  scrip  of  1914  has  been 
called  for  redemption  Oct.  16  at  102  and  int.  at  the  Equitable  Trust  Co. 
This  scrip,  issued  at  the  time  that  the  Convertible  Debenture  bonds  were 
sold,  aggregates  approximately  $1,500.  The  Convertible  Debenture  bonds, 
themselves,  have  not  been  called. — V.  Ill,  p.  986,  685. 

Virginia  Iron,  Coal  &  Coke  Co. — Stock  Dividend. — 

A  stock  dividend  of  10%  has  been  declared  on  the  Capital  stock,  payable 
on  or  before  Nov.  1  to  holders  of  record  Sept.  30.  This  dividend  will  in- 
crease the  outstanding  Capital  stock  from  $9,073,600  to  $9,980,900  (par 
value  $100).— V.  HI.  p.  598. 

Willys  Corporation. — Takes  Over  Plant. — 

The  company  has  taken  over  the  (^hurchhill  St.  plant.  Buffalo,  of  the 
Curtiss  Aeroplane  &  Motor  Corp.  and  "ill  use  the  buildings  for  automobile 
motor  manufacture.  Company  plans  to  improve  and  extent  the  plant  and  it 
is  stated  will  employ  2,000  operative^. — V.  110,  p.  2495. 

Youngstown  Sheet  &  Tube  Co. — Larger  Dividends. — 
A  quarterlv  dividend  of  $1  50  per  share  has  been  declared  on  the  aew 
no  par  value  Common  stock,  payable  Oct.  1  to  holders  of  record  Sept.  3. 
This  is  at  the  rate  of  6%  on  the  old  Common  shares  of  $100  par,  which  were 
exchanged  In  Julv  1920  at  the  rate  of  four  new  shares  of  no  par  value  for 
each  share  of  old  $100  stock  then  held.  In  March  and  June  tekst  4uart«ctr 
dividends  of  3%  each  were  paid. — V.  111.  p.  903.  400. 
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COMMERCIAL  EPITOME 

Friday  Night,  Sept.  17  1920. 
Trade  as  a  rule  has  been  quiet  and  prices  in  many  cases 
liave  fallen.  The  note  of  hesitation  is  still  very  apparent 
throughout  the  country.  The  fall  trade  drags.  The  uncer- 
tainty as  to  future  prices  is  still  the  lion  in  the  path.  Some 
buying  must  be  done;  that  goes  without  saying,  for  stocks 
have  been  more  or  less  reduced  by  a  period  of  quietness  in 
trade.  But  the  point  is  that  buyers  are  keeping  as  close  to 
shore  as  possible.  There  is  the  old  fear  of  being  caught 
with  big  stocks  on  a  falling  market,  which  is  assuredly  no 
agreeable  experience.  Even  the  iron  and  steel  trades  are 
noticeably  less  active,  with  apparently  some  tendency 
towards  a  fall  in  prices.  In  this  case,  however,  especially 
in  the  matter  of  steel,  buyers  appear  to  be  well  supplied,  now 
that  railroad  cars  are  more  plentiful  and  old  purchases  are 
being  delivered.  Some  of  the  woolen  mills  have  resumed 
work,  but  their  business  has  not  improved;  quite  the  con- 
traiy.  Yet  rather  marked  "cuts"  were  made  in  prices  re- 
cently. There  have  also  been  sharp  declines  in  various  de- 
scriptions of  cotton  goods,  evidently  for  the  reason  that  mid- 
summer reductions  did  not  stimulate  business  very  much. 
There  is  very  little  increase  in  the  shoe  and  leather  trade. 
Silks  are  dull  despite  some  advance  recently  in  the  raw 
material.  Less  business  is  being  done  in  lumber  and  prices 
are  rather  weaker.  As  regards  building,  the  feeling  seems 
less  hopeful  of  anything  like  a  boom,  at  this  stage  of  the 
season.  Cotton  has  declined  and  it  is  intimated  that  the 
Federal  Reserve  Bank  system  does  not  favor  granting  spec- 
ial accommodation  to  Southern  holders.  At  the  same  time 
the  cost  of  food  declines  but  slowly,  where  it  declines  at  all, 
although  grain  is  lower.  Meats  are  higher;  hogs  are  at 
the  highest  price  seen  this  year.  Butter,  cheese  and  eggs 
remain  high.  The  raw  wool  trade  is  disappointing.  Rail- 
road companies  are  not  buying  material  as  freely  as  had 
been  exi>ected.  Coal  is  not  plentiful.  New  England,  in  fact, 
is  said  to  be  threatened  with  a  severe  scarcity  unless  effec- 
tive measures  are  taken. 

On  the  other  hand,  the  grocery  trade  at  the  West  is  re- 
ported better.  Coffee  and  sugar  are  lower,  as  well  as  grain. 
The  drift  of  prices  in  many  directions  seems  to  be  down- 
ward. The  money  market  has  been  somewhat  more  encour- 
aging, with  call  loans  occasionally  easier  and  time  money  a 
trifle  more  plentiful.  Wheat  exports,  too,  were  continued 
on  a  big  scale,  reaching  this  week  nearly  12,000,000  bushels. 
They  are  now  far  in  the  lead  of  the  total  of  a  year  ago. 
Failures  are  larger  than  a  year  ago,  but  somewhat  smaller 
in  number  than  two  years  ago  and  far  smaller  than  in  1917 
and  1916.  The  more  cheeful  tone  in  Wall  St.  has  not  been 
without  its  effect,  especially  the  advance  in  prices  to-day 
following  the  abrupt  closing  of  the  Exchange  yesterday  af- 
ter the  big  explosion.  On  the  whole  the  country  is  jogging 
along  in  a  conservative  way  and  gradually  moving  towards 
pre-war  conditions  and  more  stabilized  prices.  In  other 
words  it  is  moving  in  the  right  direction  and  sooner  or  later 
a  revival  of  business  Is  expected  on  a  conservative  basis  of 
prices,  far  preferable,  of  course,  to  the  feverish  state  of 
trade  and  the  inflated  prices  which  prevailed  during  the  war 
and  for  some  time  thereafter.  London  cables  say  that  the 
Government,  in  preparation  for  the  threatened  miners' 
strike,  is  mobilizing  motor  vehicles.  Plans  are  said  to  have 
been  made  to  commandeer  coal  from  all  non-essential  in- 
dustries and  to  place  an  embargo  on  its  export.  The  latest 
reports,  however,  are  more  hopeful  that  a  strike  may  be 
avoided.  Famine  in  China  menaces  40,000,000  people.  The 
recent  cut  in  woolen  prices  by  the  leading  company  was  not 
drastic  enough  to  encourage  i-enewed  activity.  A  Boston 
dispatch  says  that  one  of  the  signs  of  the  times  is  the  in- 
crease of  borrowing  of  small  sums  of  money  from  the  loan 
agencies,  which  are  becoming  active  again,  after  dull  times 
during  the  flush  period  of  the  war. 

Serious  coal  shortage  is  feared  in  New  England.  Boston 
it  is  intimated  may  be  forced  to  observe  war-time  regula- 
tions in  regard  to  fuel  unless  conditions  improve  within  the 
next  sixty  days.  Col.  Edward  House,  just  returned  from 
Europe,  says  that  the  coal  question  is  the  leading  question 
of  Europe  to-day,  overshadowing  even  the  disoi-ders  in 
South  and  Central  Europe.  The  Japanese  Cabinet  Council 
has  decided  to  aid  the  silk  industry  of  Japan  by  financing 
a  syndicate  to  maintain  i)rices  through  control  of  exports. 
The  syndicate  will  be  financed  by  a  loan  of  $7,500,000  by  the 
Bank  of  Japan  and  $25,000,000  by  the  Government  at  2%  a 
year.  A  Berlin  dispatch  to  the  Loudon  Daily  Telegraph 
says  that  negotiations  between  the  Nordeutscher  Lloyd 
and  the  United  States  Mail  Steauisliip  Co.  have  resulted  in 
an  agreement  which  seems  practically  identical  with  the 
compact  of  the  Harriman  .shipping  concern  and  the  Huni- 
burg-Amerika  Line.  Operations  will  l)e  begun  with  lines 
from  New  York  to  Bremen  via  Baltimore,  Boston  to  liremen 
and  New  York  to  Danzig.  Coffee  dealers,  at  their  fifth  an- 
nual convention  yesterday,  i)redlcted  that  proliibition  hav- 
ing become  tlie  law  of  the  land,  coffee  houses  will  take  the 
place  of  the  naloon.  That  wouki  neau  the  revival  of  an  old 
cuBtoui  dating  back  to  the  eighteenth  century. 


The  Brooklyn  Rapid  Transit  strike  appears  to  be  nearing 
its  end.  Labor  troubles  in  the  domestic  coal  fields  also 
seem  to  be  gradually  disappearing.  The  American  Federa- 
tion of  Labor  has  decided  to  postpone  the  formation  of  a 
Committee  to  organize  the  mills  of  the  United  States  Steel 
Corporation  until  after  the  November  election.  This  is 
taken  to  mean  that  there  will  be  no  move  in  the  matter 
before  next  spring,  if  then.  Following  a  statement  by  Mar- 
shal Foch  that  the  French  steel  industries  at  Briey  and 
Thionville  will  be  reorganized  accompanied  by  a  hint  that 
Judge  Gary  will  have  something  to  do  with  the  reorganiza- 
tion, the  head  of  the  Steel  Corporation  said  he  would  make 
a  full  statement  on  his  return  to  America  in  three  weeks. 
In  Wall  Street,  the  betting  is  3  to  1  on  Senator  Harding  in 
the  Presidential  election,  as  a  result  of  the  Maine  vote 
showing  a  65,000  landslide  for  the  Republicans.  Previously 
the  best  odds  offered  on  Senator  Harding  were  2  to  1. 
Chicago  employment  agencies  say  that  the  supply  of  labor 
now  far  exceeds  the  demand  and  they  are  placing  only  one- 
fifth  of  the  men  they  found  situations  for  a  year  ago.  De- 
creased buying  has  caused  a  laying  off  of  many  men  from 
Chicago  stores  and  factories.  Large  numbers  of  men  from 
the  East  are  seeking  employment  in  the  West. 

LARD  firmer;  prime  Western,  21.30@21.40c.;  refined  to 
Continent,  23c.;  South  American,  24e.;  Brazil  in  kegs,  25c. 
Futiires  advanced  with  packers  and  shorts  good  buyers. 
Also  there  was  a  new  feature.  That  was  a  reduction  in 
stocks  in  the  fortnightly  statement.  Those  of  all  kinds  of 
lard  fell  off  in  the  first  half  of  September  about  6,500,000 
pounds  and  there  were  small  decreases  also  in  the  stocks  of 
meats.  At  the  same  time  hogs  prices  have  been  rising.  All 
this  had  a  noticeable  effect.  Not  a  little  of  the  business, 
however,  was  evidently  hedging.  To-day  prices  advanced 
and  the  end  noticeably  higher  than  last  week. 

DAILY    CLOSING    PRICES 
Sat. 
September  delivery. cts. 19. 72 

October  delivery 19.82 

Ja  luary  delivery 19.32 


OF    LARD    FUTURES 

Mon.       Tubs.        Wed. 
19.65       19.82       20.25 
19.75       19:92       20.35 
19.15       19.05       19.20 


IN    CHICAGO. 

Thurs.  Fri. 
20.30  20.80 
20.40  20.85 
19.32       19.05 


PORK  steady;  mess  $30  @  $31;  family  $44  @  $.50;  Sept. 
closed  at  $25.95  and  Oct.  at  $26,  a  sharp  advance  for  the 
week.  Beef  firmer;  mess  $19  @  $20;  packet  $20  @  $21; 
extra  India  mess  $42  @  $44.  No  1  canned  roast  iDeef 
$3.25;  No.  2  $8.25.  Cut  meats  steady;  pickled  hams, 
10  to  20  lbs.  29^  @  29Kc-;  pickled  bellies,  6  to  12  bis., 
25  @  28c.  Butter,- creamery  extras  593^  @  60.  Cheese, 
flats  20  @  2Q}4.     Eggs,  fresh  gathered  extras  62  @  63e. 

COFFEE  on  the  spot  quiet  and  lower;  No.  7  Rio,  8c.; 
No.  4  Santos  lS}i@,U}4c.;  fair  to  good  Cueuta  12H@l3c. 
Futures  at  one  time  were  firmer  on  some  advance  in  Bra- 
zilian markets,  more  hopeful  of  a  European  demand.  Of 
the  clearances  last  week  of  160,000  bags  for  Europe  from  Rio 
and  Santos  19,000  bags  were  for  Germany.  These  are  the 
first  shipments  to  Germany  that  have  been  officially  reported. 
Rio  exchange  rate  also  advanced  at  one  time  both  for  sterling 
and  dollars.  But  later  on  the  markets  had  a  rather  hollow 
look.  Brazilian  quotations  turned  downward  again.  Buy- 
ers seem  to  desert  the  Brazilian  market.  The  total  quantity 
in  sight  of  Brazilian  coffee  for  the  United  States  is  1,658,027 
bags,  or  350,000  bags  more  than  a  year  ago.  At  the  same 
time  spot  business  here  has  remained  unsatisfactory.  New 
Orleans  and  Wall  Street  have  been  selling  here.  To-day 
futures  advanced,  but  the  close  was  lower  for  the  week. 
Closing  prices  were  as  follows: 

September...7.30@7.32IMarcli 8.36@8.38)May 8.56PI8.58 

December... 7.80@7.81 1  (July ...8.72@8.74 

SUGAR  has  been  dull  and  none  too  steady.  A  cut  took 
place  in  refined  sugar  to  14J/^c.  less  2%.  Peru,  October 
shipment  sold  at  9J^c.  c.  i.  f .  Cuba  prompt  shipment  it  was 
rumored  were  offered  at  9^c.  c.  &  f.  Some  export  business 
in  refined  sugar  has  been  done  i.  e.  5,000  tons  for  Italy 
prompt  shipment  supposedly  at  somewhere  near  12.50c.  in 
bond.  Refiners  have  bought  Peruvian  raw  sugar  to  some 
extent  against  export  sales.  Futures  have  been  irregular  but 
on  the  main  lower.  Today  they  advanced  but  closed  lower 
than  a  week  ago.  Sugar  production  in  Europe,  according  to 
information  received  here,  will  far  exceed  during  the  coming 
season,  the  yields  of  last  year.  The  per  capita  and  total 
sugar  consumption  by  the  American  people  during  the  first 
six  months  of  1920  exceeded  all  previous  records,  according  to 
figures  compiled  by  the  Washington  Bureau  of  Foreign  and 
Domestic  Commerce.  The  candy  business  is  reported  to 
have  grown  enormously.  A  process  by  which  white  sugar 
of  the  best  domestic  and  commercial  kinds  may  be  obtained 
from  corn  in  quantities  that  will  do  away  entirely  with  any 
further  shortage  of  the  commodity  in  American  homes,  has 
it  is  said,  been  invented  and  perfected. 

September.l0.10®10.25|December.  9.60(a  9.70|M;u-cli 9.35^  9.40 

October...  9.70®  9.80   lanuary...  9.40(n^  9.42|May 9.40^  9.46 

November    9.70@   980 1  February..  9.35®  9-401 

OILS. — Linseed  in  small  demand  but  steady;  carloads, 
$1  22;  less  than  carloads.  $1  25;  five  barrels  or  less,  fl  28. 
Cocoanut  oil,  Ceylon,  barrels,  15^@16c.;  Cochin.  15'/^o. 
Olive,  $3(3:i$3  15.  Cod,  domestic.  9.')c.@$l  (X);  Newfound- 
land, $1  ()0(3^$1  05.  Spirits  of  turpentine,  $1  49.  Common 
to  good  strained  rosin,  $13  80. 

PETROT.,EUM  firm  and  in  good  demand;  refined,  in 
barrels.  24. .50 ^,25. 50c.;  bulk.  I3.50@14.50o.;  oasea,  20.50® 
27.50c.  Gasoline  in  brisk  demand  and  steady  at  .33c.  for 
steel  barrels,  39c.  for  consumers   (wood  barrels)  and  50o. 
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Pennsylvania $6  10 

Corning 4  25 

Cabell 4  17 

Somerset,   32   deg. 

and    above 4  00 

Ragland 2  35 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 


Strawn $3  00 

Thrall 3  00 

FTeildton 2  75 

Moran 3  00 

Henrietta 3  00 

Caddo.  La.,  light.  3  50 

Caddo,  crude 2  50 

De   Soto 3  40 


for  gas  machine.  A  gusher  on  the  Trinidad  lease  was 
brought  in  on  the  16th  inst.  which  flowed  at  the  rate  of 
100,000  barrels  for  four  days  and  then  tapered  off  to  about 
153  barrels  a  day.  The  "Oil  City  Derrick's"  August  report 
shows  that  completions  and  production  were  in  excess  of  the 
July  totals.  Id  the  Mid-Continent  field  the  completions 
numbered  1,31.5  and  new  production  97,098  baiTels,  an  in- 
crease of  19,473.  Texas  and  Louisiana  reported  1,056 
completions  with  a  new  production  of  173,752  barrels,  an 
increase  of  31,537  barrels.  In  Pennsylvania  the  comple- 
tions totaled  596,  with  a  new  production  of  4,565  barrels. 
In  the  Lima-Indiana  division  the  completions  were  103,  with 
new  production  of  1,605  baiTels.  Kentucky  completed  255 
wells,  an  increase  of  66,  and  new  production  of  9,479  barrels, 
an  increase  of  1,950  barrels.  Oklahoma  gained  195  in  com- 
pletions with  a  total  of  982  wells  and  a  gain  of  14,662  barrels 
in  new  production,  with  a  total  of  64,333  barrels  a  day. 

Indiana... $3  63 

Princeton 3  77 

Illinois 3  77 

Plymouth 3  98 

Kansas     &     Okla- 
homa  3  50 

Corsicana,  light 3  00 

Corsicana,   heavy.   1  75 
Electra 3  50 

RUBBER  quiet  and  lower.  There  were  rumors  to  the 
effect  that  certain  trade  interests  were  in  financial  straits. 
Smoked  ribbed  sheets  sold  at  233^0.  on  the  spot  and  Septem- 
ber-October 24c.;  December,  243^3.;  January-March  29e., 
and  January-June  293^c.  Paras  and  Centrals  remain  dull 
and  unchanged  at  28}^c.  for  Para  up-river  fine  and  19c.  for 
Corinto. 

OCEAN  FREIGHTS  have  remained  quiet.  Time  char- 
ters have  been  especially  dull.  To  Europe  rates  have  been 
firm;  to  South  America  generally  steady.  Coal  rates  to  the 
West  Indies  have  in  some  cases  advanced  a  trifle.  Coal 
almost  monopolizes  the  traffic.  Taking  business  as  a 
whole,  it  is  not  in  good  shape;  there  is  so  little  of  it.  Every- 
body is  hoping  the  ride  will  turn  ere  long. 

Charters  included  coal  from  Atlantic  range  to  Rotterdam  $12  50  Oct.; 
to  Rotterdam,  Antwerp  or  French  Atlantic  ports  $13;  from  Virginia  to 
River  Plate  $14  50  September;  from  a  Gulf  port  to  Denmark  $11;  from 
Atlantic  range  to  French  Atlantic  port  $13  50;  to  Antwerp  $12  50;  to 
Gothenburg  $16  50  September;  from  Virginia  to  Marseilles  $17  50;  from 
Atlantic  Range  to  West  Italy  $14;  grain  from  River  Plate  to  Gibraltar- 
Hamburg  range  $16for  lower  leading  ports  and  $18  for  upper  ports  October; 
coal  from  Atlantic  Range  to  Rosario  and  Zarate  $12  50  prompt;  from 
Pensacola  and  Mobile  to  French  Atlantic  port  $14  October  5;  sugar  from 
Philadelphia  to  France  $18;  sulphur  from  a  Gulf  port  to  New  Zealand  and 
.Sydney  55s.;  deals  from  New  Richmond  or  Miramarhi  to  United  Kingdom 
175s.  September;  grain  from  a  Gulf  port  to  United  Kingdom  12s  6d. 
October;  heavy  grain  from  River  Plate  to  Mirseilles-Rotterdam  $18 
upper  ports  and  $16  lower  ports  September-October;  lumber  from  Resti- 
gouche  to  Buenos  Ayres  $28. 

TOBACCO  still  shows  a  rather  steady  tone  but  without 
any  marked  activity  in  trade.  In  fact  transactions  seem  to 
be  as  a  rule  on  a  moderate  scale  pending  further  develop- 
ments. It  is  very  generally  expected,  however,  that  trade 
will  brighten  up  before  very  long.  Whether  prices  wiU  ease 
much  in  sympathy  with  other  commodities  remains  to  be 
seen. '  ICxpr^'-ts  of  cigarettes  from  the  United  States  in  June 
were  1,718,026,000  a  gain  of  9.3%  over  June  1919.  For  the 
twelve  months  ended  June  30,  cigarette  exports  amounted  to 
17,547,371,000  or  28%  above  the  preceding  twelve  months 
and  92%  above  two  years  ago.  This  is  certainly  striking. 
Cigar  and  cheroot  exports  in  June  were  4,325,000  a  decrease 
of  47%  from  June  1919.  Exports  for  the  twelve  month  per- 
iod were  66,874,000  a  gain  of  101  %  over  the  preceding  twelve 
months  and  346%  over  the  same  period  two  years  ago. 
Here  is  something  significant  indeed.  The  shipments  of 
leaf  tobacco,  it  is  true,  were  28,041,064  pounds  in  June  a 
decrease  of  71%  compared  with  June  1919  but  for  the  twelve 
months  ended  with  June,  leaf  exports  totaled  632,773,620 
pounds  an  increase  of  1.2%  over  the  preceding  year  and  of 
119%  over  two  years  ago.  June  exports  of  smoking  tobacco 
showed  a  decrease  of  24%.  Exports  for  the  twelve  month 
period  were  38%  below  1919  but  31  %  above  1918.  Small 
wonder  that  prices  have  advanced  in  this  country. 

COPPER  quiet  and  unchanged  at  18 34c.  for  electrolytic. 
There  are  some  inquiries,  however,  from  France,  Holland 
and  Germany,  and  actual  business  is  expected  in  the  near 
future.  Exports  have  been  light  thus  far  this  month, 
amounting  to  only  3,162  tons,  as  against  3,828  in  the  same 
time  last  month.  Tin  declined  in  sympathy  with  London. 
Spot  tin  was  quoted  at  44^@45c.  Lead  quiet  and  easier, 
with  London  prices  also  lower.  While  leading  interests  here 
quote  83^c.  for  prompt  delivery,  smaller  dealers  are  offering 
at  this  price  as  a  maximum,  and  in  some  cases  asking  only 
8c.  duty  paid  on  local  docks.  Zinc  lower  and  quiet  at  7.80 @ 
8.00c.  for  spot  St.  Louis. 

PIG  IRON  has  been  quiet  and  Illinois  and  Tennessee 
companies  it  is  stated  have  reduced  prices  $4  to  $10  a  ton. 
The  Alabama  output  it  seems  has  been  increased  25%. 
There  is  evidently  plenty  of  Southern  iron  and  a  scanty 
demand.  Northern  iron  is  at  the  moment,  it  seems,  neither 
plentiful  nor  wanted.  Alabama's  output  in  the  first  8 
months  of  1920  was  1,636,255  tons  against  1,304,760  tons 
in  the  same  time  last  year.  It  looks  as  though  Southern 
production  of  foundry  iron  will  continue  to  increase  on  the 
basis  of  $38  with  outside  furnaces  asking  $42  to  .$44. 

STEEL  trade  has  been  slower  than  at  any  time  for  some 
years  past.  The  market  is  adrift.  Everybody  is  awaiting 
further  developments.  Prices  are  weaker.  Billet  are  said 
to  be  offered  at  $60  and  sheet  bars  at  $67  50.  August's  big 
production  of  crude  steel  has  weakened  semi-finished  steel 
very  noticeably.     Railroad  business  is  on  a  small  scale;  the 


roads  are  economizing.     Plates  look  none  too   promising. 
In  general  the  steel  market  acts  overbought. 

WOOL  has  been  quiet  with  the  tone  rather  pessimistic. 
The  outlook  for  the  woolen  goods  trade  is  regarded  as  none 
too  promising.  Mills  unless  they  have  orders  for  goods  are 
evidently  disinchned  to  buy  raw  wool.  Besides  the  Aus- 
tralian auctions  are  not  far  off.  They  will  be  resumed  at 
Adelaide  on  Oct.  1,  at  Sydney  on  Oct.  5,  at  Brisbane  on 
Oct.  12  and  at  Melbourne  on  Oct.  18.  They  may  bring 
interesting  developments.  Buenos  Aires  wools  have  been 
more  or  less  depressed.  In  general  the  wool  market  is 
stagnant.  Boston  reports  a  fair  business  in  the  better 
grades  of  worsted  cloths  and  a  moderate  demand  for  the 
corresponding  grades  of  wool. 

COTTON 

Friday  Night,  Sept.  17  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
77,434  bales,  against  76,219  bales  last  week  and  66,096  bales 
the  previous  week,  making  the  total  receipts  since  Aug.  1  1920 
342, '391  bales,  against  3 ''5,023  bales  for  the  same  period 
of  1919,  showing  an  increase  since  Aug.  1  1920  of  32,329 
bales. 


Receips  at — 

Sat. 

Man. 

Tubs. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

6.860 

10.494 

13,415 

6.288 

8,273 

7.721 

53,051 

Texas   City 





467 

467 

Houston.  &c 

198 

198 

New  Orleans 

623 

796 

1,927 

2,551 

2,348 

656 

8.901 

Mobile 

2 

56 

9 

158 

2 

4 

231 

Pensacola 

Jacksonville 

63 

i  ; 

Savannah  

Brunswick 

Charle.ston 

1,682 

1.052 

1,351 

1,181 

3,197 

2,501 

10,961 

"20 

"""4 

■"16 

'"4 

"19 

"■"5 

"68 

Wilmington 

14 

7 

21 

Norfolk 

31 

255 

228 

106 

14. 

270 

898 

N'port  News.  &c. 

28 

28 

New  York 

339 

339 

Boston 

381 

50 

537 

119 

379 

150 
296 

1,619 

Baltimore 

296 

PhUadelphia 

100 

97 



50 

43 



290 

Totals  this  week. 

9.716 

n.1.50 

17,483 

10,451 

14,275 

12,359 

77.434 

The  following 
total  since  Aug. 
with  last  year. 


table  shows  the 
1  1920  and  the 


week's  total  receipts,  the 
stocks  to-night,  compared 


Receipts  to 
Sept.  17. 

1920. 

1919. 

Stock 

This 

SinreAug 

This 

Since  Aug 

Week. 

1  1920. 

Week. 

1  1919 

1920. 

1919. 

Galveston 

53,051 

191,316 

17,474 

117.055 

161.468 

117.945 

Texas  City 

467 

3,151 

271 

2.470 

4.314 

7,001 

Hoiiston,  &c 

198 

31,709 

279 

1  .506 

*  —  *  —  .- 

Nesr  Orleans 

8,901 

50,318 

4,456 

48.332 

195.644 

258.499 

Mobile 

231 

1,757 

3,225 

6.905 

2.490 

10.963 

Pensacola  . 

4.038 

Jacksonville 

63 

282 

10 

3.341 

1.526 

11.300 

Savannah  

10,964 

34,648 

24,478 

121,710 

69.080 

189.962 

Brunswick 

574 

1,000 

30,000 

845 

15,500 

Charleston 

68 

3,997 

1,322 

10.132 

224.274 

18,778 

Wilmington 

21 

61 

629 

5,502 

27.088 

26.048 

Norfolk 

898 
28 

8,595 
283 

4,033 
106 

16.249 
422 

23.019 

57,627 

N'port  News,  &c. 

New  York 

339 

1,934 

450 

5,487 

24,681 

91.026 

Boston 

1,619 

9,974 

40 

1,355 

13,262 

5,097 

Baltimore. . 

296 

2,952 

250 

1.776 

2.825 

4.200 

Philadelphia 

290 

1,143 

208    ,     2.781 

5,142 

7.930 

Totals 

77,434 

342,694 

.58,23ll     375.023 

755,658 

825.914 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

TexasCity.&c. 
New   Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston.&c. 
Wilmington.. 

Norfolk. 

N'port  N.,&& 
All  others 

Total  this  wk- 

Since  Aug.  1.. 


1920. 


53.051 

665 

8.901 

231 

10,964 

68 

21 

898 

28 

2,607 


77,434 


342.694 


1919. 


1918. 


17,474 

550 

4,456 

3,225 

24,478 

1,000 

1.322 

629 

4,033 

106 

958 


60,710 

107 

26,044 

4.681 

31.663 

2.000 

6.162 

5.637 

1.698 

86 

968 


1917. 


1916. 


53.597 
1.263 

20.062 
2.748 

53.239 
6.500 
3.715 
4,466 
3.491 
87 1 

11.253 


99,676 
6,101 

37,840 
2,024 

51,464 
4,000 

10.477 
9,163 
6,061 


3.569 


58.231   139.754!  160.421   230.375 


375.023  538.7541  709.928  964.814 


1915. 


97.402 
26.079 
28.704 

5.853 
64.494 

4,500 
23.749 
19,508 
12.342 

"2'367 


284,998 


725.582 


The  exports  for  the  week  ending  this  evening  reach  a 
total  of  45,521  bales,  of  which  7,567  were  to  Great  Britain, 
5,789  to  France  and  32,165  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1920: 


Week  ending  Sept.  17  1920. 

From  Aug.  1  1920  to  Sept.  17  1920. 

Exported  to — 

Exporud  to — 

Exports 

— .— ^-^-'- 

from — 

Oreat 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston . . 

1  326 

28.050 

29.376 

44.215 

11  837 

63  980 

120.032 

Texas  City. 

1.096 





1,096 

5.165 

2.709 

7.874 

Houston 

New  Orleans 

5'293 

"410 

5".763 

18.834 
IV. 906 

11.435 
5.293 

86 
35.548 

30.355 
6S.747 

Mobile 

Savannah  .. 

4' 595 

l".359 

5".954 

716 

7.282 

""4'.6ii 

716 
11.893 

Wllminiton 

5.500 

5,500 

Norfolk 

New  York-. 

'556 



2".346 

2".896 

io^ 

■  4,057 

"2'.65i 

"1V.826 

lOS 
18,5'2S 

Boston 

Baltiraore.- 

"496 



"496 

2.663 
317 

72 
1.146 

477 
467 

3.212 

1.930 

303 

4 
3 

Phllaelphia. 



__._ 







303 
4 
3 

San  Fran... 







«• 

Seattle 











Total 

7.567 

5.789 

32,165 

45.521 

101.263 

35.143 

122.799 

259.205 

Total    1919. 

9.890 

1.7.58 

12.616 

24.264 

291.149 

40.109 

295.436 

626.694 

Total   1918. 

S3. 182 

16,2.8.'i 

21  OM 

120..551 

238.693 

92.823 

1SS.455 

519.971 

Sbpt.  18  1920.] 
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In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Sept.  17  at — 


Galveston  * 

New  Orleans.. 

Savannah 

Charleston 

Mobile 

Norfolk 

New  York  *... 
Other  ports  *.. 

Total  1920- . 
Total  1919- . 
Total  1918.. 


On  Shipboard.  Not  Cleared  for- 


Great 
Britain.  France. 


13.000 

2,415, 


8,000 
100 


Ger- 
many. 


400. 


500 
1.200 


200 


17,515 
36,056 
35,607 


8.300 
1.840 
7,000 


10,000 
2,264 
2,500 


400 


15,164 
6,393 


Other 
Cont't. 


Coast- 
vnse. 


5,000 
2.008 
1.000 


4,000 

56 

1,000 

1,000 


600 
500 


300 


*  Estimated. 


9.108  6,356 
52,970  5,326 
30.700    14,600 


Total. 


40,000 
6.843 
4,500 
1.000 
400 
300 
1,700 
1.700 


56.443 

102,585 

87,907 


Leaving 
Stock. 


121,468 

188,801 

64,580 

223,274 

2,090 

22,719 

22,981 

53,302 


699,215 
723,329 
745,820 


Speculation  in  cotton  for  future  delivery  has  been  at 
lower  prices  on  the  whole,  though  occasional  sharp  upturns 
have  occurred.  These  were  due  to  an  oversold  market, 
quite  as  much  as  to  anything  else.  Yet  it  is  true  that  at 
times  Liverpool  had  shown  unexpected  strength.  This  was 
traceable  in  part  to  more  cheerful  reports  as  to  the  likeli- 
liood  of  averting  the  coal  strike  and  also  to  a  better  demand 
for  spot  cotton,  partly  from  the  Continent.  Moreover  there 
have  been  reports  of  a  somewhat  more  cheerful  tone  in  the 
American  drygoods  trade.  Not  that  there  has  been  any 
very  marked  improvement.  But  there  has  been  just  a  mod- 
erate increase  in  the  demand  for  gray  goods  and  other  fab- 
rics. New  Bedford  has  reported  a  better  demand  for  fine 
goods  and  firmer  prices  for  mill  shares. 

I'eople  on  the  Exchange  who  believe  in  higher  prices  are 
watching  the  drygoods  developments  very  sharply.  And  it 
is  a  fact  that  there  has  been  further  resumption  of  work  by 
mills  here  and  there,  in  New  England  and  at  the  South. 
Georgia  has  sent  reports  that  there  is  no  curtailment  so 
far  as  the  Columbus  district  is  concerned.  In  parts  of  Ala- 
bama mills  have  resumed  work.  In  South  Carolina  one 
company  has  declared  a  stock  dividend  of  100%,  though 
this  is  said  to  be  on  the  accumulated  profits  of  12  years.  It 
is  reported  that  there  is  less  curtailiueut  in  the  Carolinas 
than  is  generally  supposed.  And  although  the  weather  has 
latterly  been  in  the  main  clear  and  warmer,  a  good  many 
bad  crop  reports  have  been  received.  They  dwell  on  the 
effects  of  recent  cold,  wet  weather.  Boll  worm  and  boll 
weevil  have  done  a  good  deal  of  harm  in  different  parts  of 
the  South.  And  the  report  of  the  Southern  Products  Co. 
on  the  15th  instant,  putting  the  conditioij  at  59.7  as  against 
68.2  on  August  23,  took  the  shorts  by  surprise.  It  shows 
deterioration  of  8.5%,  whereas  the  average  falling  off  for 
September  in  the  Government  report  for  10  years  past  is 
5.1%).  The  10  years'  average  condition  for  Sept.  25  is  63. 
Also  sterling  exchange  has  latterly  advanced  after  touch- 
ing a  new  "low'."  Silver  rose  in  London.  The  stock  market 
here  at  times  has  been  noticeably  stronger.  Time  money  has 
been  a  little  easier.  German  merchants  are  paying  pre-war 
debts  to  British  merchants.  France  is  making  rapid  prog- 
ress towards  a  return  to  normal  trade  conditions,  as  to  rail- 
roads, coal  mines,  textile  industries,  etc.  It  turns  out  that 
Texas  rainfall  in  August  was  5.75  inches,  or  3.15  inches 
above  the  normal  and  that  the  temperature  was  2.9  degrees 
below  normal. 

On  the  other  hand,  however,  there  is  a  very  general  and 
deep-rooted  scepticism  as  to  the  possibility  of  t)uUing  com- 
modities for  a  permanent  advance  in  the  present  state  of 
things,  commercial,  financial  and  political,  to  say  nothing  of 
the  fear  of  a  big  coal  strike  in  England,  beginning  Sept.  25. 
There  are  intimations  that  if  it  does  occur  it  may  spread  to 
the  Continent,  and,  taking  in  other  industries  such  as  rail- 
road and  transport  workers,  involve  all  western  Europe. 
And  the  weekly  Government  report  on  the  15th  was  not  so 
bad  as  was  expected,  though  nobody  as.serts  that  it  was 
favorable;  quite  the  contrary.  Spot  markets,  too,  have  been 
generally  quiet,  even  though  now  and  then  some  improve- 
ment in  the  demand  has  been  reported.  The  Federal  He- 
serve  Banks,  however,  at  a  meeting  at  Washington  on  the 
15th  instant,  are  said  to  have  made  it  i)lain  to  cotton  deal- 
ers at  the  South  that  no  special  favors  will  be  granted  them 
in  the  matter  of  loans.  This  alone  caused  not  a  little  sell- 
ing on  that  day,  and  a  reaction  from  the  top  i)rices  of  the 
morning  of  some  80  to  05  points.  And  receipts  are  begin- 
ning to  increase  noticeably,  both  at  ports  and  interior  towns. 
So  that  the  persistent  hedge  selling  here  by  the  South  is  not 
difficult  to  understand.  The  receipts  are  outrunning  the 
demand.  Hedge  selling  under  the  circumstances  seems  the 
only  outlet. 

Some  knitting  mills  at  Cohoes,  Now  York,  have  closed 
down  indefinitely  owing  to  the  dulness  of  trade.  Some  80,- 
000  men  in  the  anthracite  coal  trade  of  this  country  are  said 
to  be  out  on  a  strike.  And  fear  of  a  coal  strike  in  England 
has  been  by  no  means  ilispelled  by  cheerful  dispatches  from 
time  to  time  from  London  and  Liverpool.  Denims  have  been 
offered  here  at  below  the  cost  of  production.  (Jormany  is 
sending  paper  suits  to  the  United  States  for  exhibition 
throughout  the  country  at  15  cents  to  :$'2.(>r)  each  to  manu- 
facturers and  clothing  firms.  This  may  mean  little  or  noth- 
ing, but  it  is  one  of  the  signs  that  the  peojile  are  thoroughly 
disgusted  with  the  high  prices  still  charged  for  ordinary 


clothing,  despite  a  decline  in  cotton  and  wool  within  the 
last  few  months.  To-day  prices  advanced  with  a  sharp  de- 
mand for  October,  a  leading  feature.  The  certificates  stock 
here  is  about  7,650  bales,  and  some  is  to  be  shipped  out, 
it  is  said.  Prices  end  lower  than  a  week  ago.  Middling  on 
the  spot  closed  at  31c..  a  decline  for  the  week  of  125  points. 
The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

^Sept.  11  to  Sept.  17—  Sat.     Mon.    Tues.   Wed.  Thurs.      Fri. 

MiddUng  uplands 31.75     31.25     31.00     3100     31.00     31.00 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1920-C 31.00 

1919-. .30.00 

1918 .35.40 

1917-. 21.50 

1916 15.55 

1915 10.90 

1914 

1913 13.40 


1912 -c 11.75 

1911-- 11.75 

1910 13.90 

1909 12  70 

1908- 9.60 

1907 12.25 

1906- -  9.80 

1905 10.75 


1904. c. 

...10.90 

1896.C.. 

.--  8.62 

1903 

...11.75 

1895--. 

...  8.25 

1902 

...  9.00 

1894 

...  6.75 

1901 

.-.  8.38 

1893 

...  8.44 

1900 

...10.88 

1892 

...  7.19 

1899 

.--  6.38 

1891 

...  8.50 

1898 

.--  5.62 

1890 

...10.62 

1897 

...  7.00 

1889 

...11.38 

FUTURES. — The  highest,  lowest  and' closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


September — 

Ransre 

Closing... 

October — 

Range 

C;  losing 

November — 

Ranee 

Closing. . . 

December — 

Ranee 

Closing... 

Janvary — 

Ranee 

Closing 

February — 

Ranee 

Closing... 

Ma  'Ch — 

Ranee 

Closing... 

AprV — 

Ranee 

Closing.-. 

May — 

Ranee 

Closing--. 

Jvne — 

Ranee 

Closing-.. 

J-ulv — 

Ranee 

Closlne_  _ . 


Salurday,  Monday, 
Sept.   11.  Sept.   13. 


29.33-.40 
29.00   — 


28.50-.2.5 
28.50-.55 


26.30    — 

25.80-. 50 
25.80-. 85 

24.50-.90 
24.55-.65 


24.00 


23.75- 
23.75- 


,27 


28.35    — 


27.73-.25 
27.95-.11 


26.10    — 

25  15-. 75 
25.45-.48 

23.88-.35 
24.15    — 


23.75    — 

23.17-.65 
.78;23.45-.50 


.  23.45 

-23.28- 
-  23.30 


.80 


23.10 
23.20 

22.80- 
22.80 


I-.42 


23.20    — 
23.20   — 

22.8i3-.22 
23.00-.05 


22.80 


Tuesday, 
Sept.   14. 


28.45 
28.30 

27.50- 
27.86-, 


26.25    — 


25.25- 
25.52- 

23.98- 
24.10- 


23.'0    — 


23.23 
23.40 

23.50 
23.30 

22.78-, 
22.98 


-.63 


18 


22.80 


22.35-.75  22.40-.78 


Wed' day. 
Sept.   15. 


28.20 


27..55-.46 
27.68-.80 


26.05   — 

25.15-.10 
25.21-.28 

23.95-.78 
23. 95- .02 


23.50   — 

23.18-.00 
23.18-.25 


23.00   — 

22.77-.50 
22.80   — 


22.60   — 
22.60-.85 


— '22..''>8-.fi.'i  22. 5.5-. 60  22. 35-. 45 


Thursd'y, 
Sept.    16. 


28.50    — 


27.75- 
27.97 


26.45 


25.15-, 
25.44-, 


23.85-, 
24.18- 


07 


23.65 


23.03- 
23.27 


23.05 

22.70- 
22.90- 


45 


22.70   — 


22.35- 
22.45 


70 


Friday, 
Sept.   17.1 


Week. 


29.20  — 


—  28.45-.40 


28.2.5- 
28.70 

27.00 
26.65- 

25..55-, 
25.S7-, 

24.35- 
24.67- 

24.01- 
24.30 

23.42- 
23.64 


I 
80  27.50-i25 

—  27.00   — 
05 

I 

.97  25.15-/50 
.90 

.72  23.85-J90 
.70 

.05  24.01-.05 
75  23.17-J27 

—  23.20-.50 


23.40    — 1  — 


22.9,5- 
23.13- 


,30  22.70-/80 
15 


23.10   — 


22.90   — 


22.. 50-. 
22.65-, 


80  22. 35-/42 
70 


I29c.      /20c.      J  24p.      /23c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Sept.  17—  1920.  1919.  1918.          .917. 

Stock  at  Liverpool bales-  872,000  818,000  le.-.STOO  261,000 

Stork  at  London 12  000  12.000  19,000         20,000 

Stock  at  Manchester      90.000  108,000  47,000         18.000 

Total  Great  Britain.. 974,000      938,000      227,000      299.000 


Stock  at  Ghent 

Stock  at  Bremen 

Stock  at  Havre 

Stock  at  Rotterdam  &c. 

Stock  at  Barcelona 

Stock  at  Genoa 

Stock  at  Trieste 


13.000 
57,000 
109,000 
8.000 
58,000 
66,000 


173,000 

3,000 

65,000 

85,000 


117,000 

1,000 

22,000 

21,000 


145,000 

3.000 

80,000 

1 1 .000 


Total  Continental  stocks 311,000      326,000      161,000      239.000 


Total  European  stocks.,- 1.285.000 

India  cotton  afloat  for  Europe---  126,000 
American  cotton  afloat  for  Europe  113,284 
Epypt  .Brazil  „-c.  .floatforEurope-  .      35 .000 

Stock  in  Alexandria.  Egypt 71.000 

Stock  in  Bombay.  India 1.168.000 

Stock  in  U.  S    ports 755,6.58 

Stock  in  U.  S.  interior  towns 821,889 

U.  S   exports  to-day- 12.458 


1.264,000 

17.000 

264,372 

57,000 

83,000 

850,000 

825,914 

666,314 

8,847 


388.000 
15,000 

193,000 
54,000 

175.000 
♦685.000 

8.33.727 

736,904 
65,271 


Total  visible  supply 4,388,289  4,036,087  3,145.902 

Of  the  above,  totals  of  American  and  other  descriptions  are 
American — 

)  iverpool  stock bales.     531.000      597,000  50.000 

Manchester  .stock 80.000        71,000  20,000 

Continental  stock 245.000      285.000  *141 .000 

American  afloat  for  Europe 113.284      264,372  193,000 

U    S.  portstocks 755.658      825.914  833.727 

U.  S.  interior  stocks 821889      666,314  7.36,904 

U.  S.  exports  to-day 12.458           8,487  65.271 


538.000 
29.000 

273.000 

44.000 

54.000 

♦840.000 

287.143 
19,157 

2,640,195 
as  follows 

.$164,000 

12.000 

♦203.000 

273.000 

555.805 

287,143 

19,157 


Total  American 2.559.289 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 341.000 

London  .stock 12.000 

Manchester  stock 10,000 

Cyontinental  stock 66.000 

India  afloat  for  Europe 126.000 

EgM)t,  Brazil.  &c  .  afloat 35.000 

Stock  in  Alexandria.  Eeypt 71.000 

Stock  in  Bombay,  India 1.168.000 


2,718,087  2,039,902  1,514.195 


221,000 
12,000 
37,000 
41,000 
17,000 
57,000 
83,000 

850,000 


111,000 
19.000 
27.000 

♦20.000 
15.000 
,54.000 

175.000 
♦685.000 


97.000 

20.000 

6.000 

♦36.000 
29.000 
41 .000 
54 .000 

840.000 


Total  East  India.  &c 1  829.000  1,318.000  1,106,000  1,126,000 

Total  American 2.559.289  2,718,087  2,039,902   1,514,195 


Total  visible  .supply 4,.388,289  4,036,087  3,145.902 

Middling  upland.  Li'verpool . ~'         "         ""  " ' 


21  68<l. 

Miildling  upland,  New  York 31  00c. 

Egypt,  good  sakel    Ijverpool 63  (Hid. 

I'ofuvian,  rough  good    Liverpool.  36.00d. 

Broach,  fine,  Liverpool 17.85d. 

TinnovcUy,  good,  Liverpool 19.10d. 

♦  Estimated. 


18.58d. 
30.2.5d. 
32..50d. 
28.50d. 
18.05d. 
18.50d. 


23.34d. 
33.9.5d. 
33.92d. 
39.00d. 
24.7,')d. 
25.00d. 


,640.195 
17.82d. 
24.70d. 
34.50d. 
27.00d. 
17.75d. 
17.93d. 


Continental  imports  for  past  week  have  been  r)9.000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  2,220  bales,  a  gain  of  8.V2,202  bales  over  1910,  an  excess 
of  1,242,387  bales  over  1918  and  a  gain  of  1,748,094  bales 
over  1917. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
•orresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


MovemeiU  to  Sept.  17  1920. 

Movement  to  Sept.  19  1919. 

T0tffns. 

Receipts. 

Ship- 
ments. 

Stocks 
Sept. 

Receipts. 

Ship- 
ments. 

Stocks 
Sept. 

Week. 

Season. 

Week. 

17. 

Week. 

Season. 

Week. 

19. 

Ala..  Eulaula._ 

150 

338 

50 

555 

300 

718 

100      1,977 

Montgomery  .. 

2.105 

3.053 

1.156 

6,430 

3,669 

7.443 

2,228 

18,606 

Selma 

969 

1  674 

364 

1.407 

1,848 

4,306 

1,261 

9,878 

Ark.,  Helena  .. 

5 

6 

2,247 

25 

124 

37 

550 

Little  Rock.. 

90 

1,186 

272 

14,868 

2,108 

5.182 

1,061 

11,969 

Pine  BluJf... 

. 

1 

23,159 

100 

530 

100 

12,000 

Sa.,  Albany 

800 

2.131 

500 

1.944 

1.234 

4.544 

1,057 

4,007 

Athens 

10 

690 

300 

11.980 

2.109 

5.215 

75 

16,043 

Atlanta 

961 

5.494 

1..5.56 

11.172 

3.962 

17.449 

1,314 

19,974 

Augusta 

8,978 

17.209 

5.105 

48,639 

18.706 

54,459 

11,115130,154 

Columbus 

116 

396 

3.200 

3.405 

4,550 

17,550 

Macon 

531 

1.728 

273 

8.400 

8.186 

22.475 

4,065 

35,601 

Rome 

4 

217 

137 

2  896 

500 

1.611 

300 

6,611 

La.,  Slireveport 

2.524 

3.276 

1.244 

24.493 

626 

2.515 

972 

33,. 54  6 

Miss., Columbus 

13 

68 

648 

123 

189 

1 .254 

Clarksdale  ._ 

1  000 

2.656 

200 

42  300 

977 

1.893 

2.i0 

6.185 

Greenwood.. 

615 

1,478 

25 

18.8.50 

2.000 

3.288 

400 

10,000 

Meridian 

78 

293 

65 

1 ,054 

195 

1.104 

60 

5.443 

Yazoo  City.. 

598 

600 



2,7.50 

780 

1.171 

7 

4.715 

Mo.,  St.  Louis- 

46 

204 

5,433 

300 

1.072 

100      2.462 

N.CGr'nsboro 

206 

358 

11 

4 .369 

732 

1.164 

1.743 

Ralcieh 

2.280 

22,072 

2.289 

9.764 

4.070 

36.892 

4,221 

49.534 

Naielez 

14 

884 

468 

2.722 

602 

4,298 

229 

5.223 

ViiksbiirK... 

7 

210 

•       24 

34 

104 

297 

50 

124 

Okla.,  Altus  .- 

88 

4,378 

419 

6.042 



ChJckasha 

IC 

576 

07 

5.051 

19 

1.197 

Hugo 

500 

500 

500 

1.0.34 

2.144 

2,144 

371 

1.810 

Oklahoma 

24 

344 

215 

2.431 

3 

838 

S.C, Greenville 

802 

5.340 

731 

7. 486 

2.805 

8.163 

2.663 

15.218 

Greenwood .  _ 

2.711 

898 

1,221 

598 

6.432 

Tenn., Memphis 

3.138 

23,463 

3.335 

252.335 

1,867 

18.490 

5,182;i27,.583 

Nashville 

. 

955 

88 

601 

Tex.,  Abilene. - 

17.3 

173 

65 

1.227 

. 

Brenham 

1.442 

3.072 

1.262 

2,0.55 

122 

448 

4J 

2..527 

Clarksvllle  .. 

700 

700 

700 

3., 500 

3.800 

3.800 

2,325 

2.5.55 

Dallas 

490 

1,1.54 

702 

15.788 

972 

2,177 

315 

6.285 

Honey  Grove 

800 

soo 

800 

1.999 

3,098 

3,09? 

1,295 

2.138 

Houston 

77.454 

273,952 

49,917 

244,191 

17,920 

74,323 

18,324105,674 

Paris 

107 

1.743 

71 

12.827 

11,598 

13,407 

5,1.5? 

8.866 

San  Antonio. 

2..'>5.? 

6  932 

1.652 

3.14S 

2,000 

4,427 

l.OOf 

2.522 

Fort  Worth.. 

245 

2.989 

596 

9.79S 

600 

4,300 

l,10fl 

21.500 

Totnl.  41  towns 

nn,fi2R 

392,338 

7.^.101 

S2t.8S?l 

104.5SO 

318,.597 

'  67,377 

666,314 

*  Last  year's  figures  are  for  Cincinnati. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  35,52.5  bales,  and  are  to-night  155,575 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  6,096  bales  greater,  than  the 
same  week  last  year. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  future 
colsed  on  same  days. 


Spot 
Market 
Clothed. 

Futvres 
Market 
Closed. 

SALESf 

Spot. 

Contrt. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Quiet.  50  pts.  dec. 
Quiet,  50  pts.  dec. 
Quiet,  25  pts.  dec. 
Quiet,  unchanged.. 
Quiet,  unchanged  .. 
Quiet,  unchanged  .. 

Easy 

Easy 

Steady 

Easy 

Ouiet 

Steady 





;;;; 

Total 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  17 — 
Shipped — 

Via  St.  Louis 

Via  Mounds,  &c 

Via  Rock  Island 

Via  Louisville 

Via  Virginia  points 

Via  other  routes.  &c 


Week. 

2,289 

598 

50 

394 

517 

2,684 


Total  gross  overland 6,532 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.-  2,544 

Between  interior  towns 201 

Inland,  &c.,  from  South 2.268 


Total  to  be  deducted.. 5,013 


Leaving  total  net  overland* 1,519 


-1920- 

Since 

Aug.    1. 

26.516 

16,062 

868 

2,609 

6,623 

13.264 

65,942 

16,003 

1,857 

14,481 

32,341 

33,601 


Week. 
4,221 
2,790 

"518 

498 

8,587 


-1919- 


Since 

Aug.  ! . 

043,249 

34,342 

230 

6,545 

4,286 

37,843 


16,614.     126,495 


948 

592 

3,516 


11,399 

3,537 

27,267 


5,056        42.203 


11,558        84,292 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  stows  the  week's  net  overland  movement 
this  year  has  been  1,519  bales,  against  11,558  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  50,691 
bales. 

1920 1919 

In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  17 77,434 

Net  overland  to  Sept.  17 1,519 

Southern  consumption  to  Sept.  17a  69,000 


Since 
Aug.  1. 
342,694 

33,601 
492,000 


Week. 
.58,231 
11,558 
69,000 


Since 
Aug.  1. 
375,023 

84,292 
453,000 


Total  marketed ..147,953 

Interior  stocks  in  excess 35.525 

Camelnto  sight  during  week 183,478 

Total  in  sight  Sept.  17 


868,295     138,789        912,315 
x38,062       37,153      1135,673 


830,243 


175,942 


Movement  into  sight  in  previous  years 

Week —  Bales. 

1918— Sept.    20 -315,943 

1917— Sept.    21 , 302,571 

1916— Sept.    22 450.394 


Since  Aug.  1 —  Bales. 

1918— Sept.  20 1,254,159 

1917— Sept.  21.. .1,411,977 

1916— Sept.  22.. .1.820.306 


WEATHER    REPORTS   BY    TELEGRAPH.— Advices 

to  us  by  telegraph  from  the  South  this  evening  indicate 
that  the  weather  has  been  much  more  favorable  during  the 
week  and  the  gathering  of  the  crop  has  progressed  well. 
The  weather  has  been  dry  over  much  the  greater  part  of  the 
cotton  belt. 


776,642 
Nor.  spinners' takings  to  Sept.  17.  20,250         156,215       22,184        234,949 

♦Decrease   during   week,     z  Less    than    Aug.    1.     o  These   figures   are 
consumption;  takings  not  available. 


Ra  n.     Ra  nfall. 

Abilene,  Texas dry 

Brenham  — dry 

Brownsville dry 

Cuero dry 

Dallas 1  day      0.14  in. 

Henrietta dry 

Lampasas dry 

Longview dry 

Luling dry 

Nacogdoches 1  day      0.23  in. 

Palestine dry 

Paris dry 

San  Antonio i dry 

Weatherford dry 

Ardmore,  Olda dry 

Altus dry 

Muskogee dry 

Oklahoma  City.. dry 

Brinkley,  Ark dry 

Eldorado dry 

Little  Rock dry 

Marianna dry 

Alexandria,  La dry 

Amite 1  day      0.71  in. 

Slu-eveport dry 


■Thermometer- 
high  92  low  66  mean  79 
high  95  low  73 
high  98  low  72 
high  99  low  71 
high  95  low  70 
high  93  low  60 
high  97  low  66 
high  94  low  67 
high  97  low  71 
high  100  low  59 
high  94  low  64 
high  97  low  63 
high  96  low  72 
high  94  low  67 
high  98  low  60 
high  95  low  61 
high  97  low  56 
high  94  low  56 
high  96  low  55 
high  94  low  59 
high  92  low  65 
high  95  low  68 
high  95  low  64 
high  98  low  68 
high  94  low  64 


mean  84 
mean  85 
mean  85 
mean  82 
mean  77 
mean  82 
mean  81 
mean  84 
mean  80 
mean  79 
mean  80 
mean  84 
mean  81 
mean  79 
mean  78 
mean  77 
mean  75 
mean  76 
mean  77 
mean  79 
mean  82 
mean  80 
mean  83 
mean  79 
mean  85 
mean  79 
mean  81 
mean  79 
mean  77 


I 


New  Orleans 2  days     6-89  in.      

Columbus,  Miss dry  high  98     low  60 

Greenwood dry  high  98     low  64 

Okalona 2  days     0.60  in.     high  98     low  59 

Vicksburg dry  high  92     low  63 

Mobile.  Ala. — Crop  in  this  section  badly  damaged  by  insects.     Cotton  open 

ing    rapidly.     Labor    very 

scarce  and  high 1  day      0.40  in. 

Decatur 2  days     0.71  in. 

Montgomery 1  day      0.40  in. 

Selma trace 

Gainesville,   Fla dry 

Madison dry 

Athens 1  day       0.50  in. 

Augusta dry 


high  95 
high  92 
high  93 
high  95 
high  96 
high  97 
high  92 
high  93 
high  96 
high  95 
high  95 
high  89 
high  93 
high  95 
high  89 
high  90 
high  96 
high  90 


low  76 
low  59 
low  70 
low  69 
low  67 
low  69 
low  65 
low  68 
low  70 
low  68 
low  67 
low  65 
low  63 
low  58 
low  64 
low  54 
low  60 
low  60 


mean  86 
mean  76 
mccin  82 
mean  82 
mean  82 
mean  83 
mean  79 
mean  81 
mean  83 
mean  82 
mean  81 
mean  77 
mean  78 
mean  77 
mean  76 
mean  72 
mean  78 
mean  75 


Columbus 1  day      0.43  in. 

Savannah 3  days     0.43  in. 

Charleston,  S.C 3  days     3.63  in. 

Greenwood 1  day      0.40  in. 

Columbia 1  day      0.03  in. 

Conway dry 

Charlotte.  N.  C -.2  days     0.81  in. 

Weldon dry 

Dversburg,  Tenn 2  days     0.55  in. 

Memphis,  Tenn .1  day      0.13  in. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 

at  8  a.  m.  of  the 'dates  given: 

Sept.  17  1920 
Feet. 

New  Orleans Above  zero  of  gauge.  6.0 

Memphis Above  zero  of  gauge.  12.8 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 


24.8 
19.8 
18.6 


Sept.  19  1919. 
Feet. 
5.8 

4.6 

9.5 
9.6 
5.0 


RECEIPTS  FROM  THE  PLANTATIONS.— The  foUow- 
ing  table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 

ending 


July 

30  . 
Aug. 
6. 

13. 

20., 

27. 

Sept. 

3. 

10. 

17. 


Receipts  at  Ports. 


1920. 


1919. 


26,945 

24,820 
32,599 
34.840 
37.386 

66,096 
76,219 
77.434 


87,579 

66.856 
72,104 
50,756 
39,517 

33,572 

48,173 


1918. 


37,069 

33,727 
39,074 
47,901 

75,988 

89,652 
104,110 


Stocks  at  Interior  Towns.      Receipts  from  Plantationt 


1920. 


58,231139,756 


871,707 

842.646 
808,327 
794,609 
794,244 

785,5^3 
786,364 
821,889 


1919. 


815,987 

746,904 
694,551 
658,319 
633,334 

623,050 
629,161 
666,314 


1918. 


1920.   1919. 


692,616   4,242,  15,179 

672.613 7,773 

655,211 1  19,751 

653,534   21,122  14,524 

626,645   37.0211  14,532 

628,183   57,435'  23,288 
661,407    77,000 
736,904112,959 


1918. 


9,557 

13,724 
21,622 

46,224 
49,099 

91,190 

54,284137.334 
95,3841215,253 


The  above  statement  shows:  1.  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1920  are  304,642  bales; 
in  1919  were  239,3.50  bales,  and  in  1918  were  579,042 
bales.  2.  That  although  the  receipts  at  the  outports 
the  past  week  were  77,434  bales,  the  actual  movement  from 
plantations  was  112,959  bales,  the  balance  going  to  increase 
stocks  at  interior  towns.  Last  year  receipts  from  the  planta- 
tions for  the  week  were  95,384  bales  and  for  1918  they  were 
215,253  bales. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


September  .  . 

October 

December 

January 

March 

May 

July- 

Tone — 

Spot 

Options 


Saturday}  Monday.]  Tuesday. 
Sept..  11.  Sept.   13.  Sept.  14. 


27.95  —27.30  —27.00  — 
27.20-.30  26.55-.66  26.25- .35 
25.00- .08  24.47-.56  24.38-. 50 
24.00- .07  23.67  —  23.56-.5S 
23.23-.25  22.90  —  22.85- .90 
22.70-.85  22. 47-.55  22.42  — 
22.40   —  22.00-. 10, 22.02-.07 


Steady. 
B'ly  st'y, 


Quiet. 
Steady. 


Quiet. 
Steady. 


Wed'day.lTkursd'v. 
Sept.  15.  Sept.  16. 


26.88  —'27.05  — 
26. 13-. 25  26.30  — 
24.18-.26  24.36-.40 
23 .30-.  31  23. 50-.. 52 
22.56-.70  22.S8-.90 
22.25  —22.45  — 
21.75-.85  21.95   — 


Quiet. 
Steady. 


Steady . 
Steady. 


Friday. 
Sept.   17. 


27.51  — 
26.76-.80 
24.76-.80 
23.S8-.90 
23. 14  — 
22.70--75 
22.20--25 

QiUet. 
Steady. 


Sept.  18  1920.] 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Sept.  17. 

Closing  Quotations  for 

Middling 

Cotton  on 

— 

Saturday. 

Mondatj. 

Tuesday. 

Wed' day. 

Thursd'y, 

Friday. 

Galveston 

New   Orleans 

Mobile 

Savannah 

Charleston 

30.00 
29.25 
29.25 
31.00 

29.50 
29.25 
29.25 
30.00 
30.00 
30.00 
31.00 
31.50 
32.00 
32.00 
27.75 
28.50 
29.00 
27.75 

29.50 
28.50 
29.25 
30.00 
30.00 
30.00 
30.50 
31.25 
32.00 
32.00 
27.15 
28.25 
28.75 
27.25 

29.50 
28.50 
28.50 
30.00 
30.00 
30.00 
30.50 
31.25 
29.88 
32.00 
26.65 
28.00 
28.75 
26.75 

28.75 
28.00 
28.50 
30.25 
30.00 
30.00 
30.50 
31.25 
30.00 
32.00 
26.85 
28.25 
28.50 
26.75 

28.75 
28.00 
28.50 
30.50 
30.00 

Norfolk 

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

Dallas 

30.00 
31.00 
32.00 
32.00 
32.00 
28.35 
29.00 
29.25 

30.00 
30.50 
31.25 
30.25 
32.00 
27.15 

Houston 

Little   Rock 

Port  Worth 

28.50 
28.50 
27.15 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 


MENT TO  SEPT.  1.— Below 
crop  movement  for  the  month 

Gross  overland  for  August bales 

Net  overland  for  August 

Port  receipt  in  August 

Exports  in  August 

Port  stocks  on  August  31 

Northern  spinners'  takings  to  Sept.  1_. 

Southern  consumption  to  Sept.  1 

Overland   to  Canada  for  August    (in- 
cluded) in  net  overland 

Burnt  North  and  South  in  August 

Came  in  sight  during  August 

Came  in  sight  balance  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


we  present  a  synopsis  of  the 
of  August  for  three  years: 

1918 

91,2.38 

35,421 

216,778 

288,191 

797.0.33 

78,320 

372,000 


1920 

1919 

47,502 

78,018 

27,431 

50.440 

160,629 

268.951 

152,569 

510,894 

708,4.38 

839,882 

116,995 

159,857 

319,000 

264,000 

14,147 

14,076 

3,000 

437,060 

383,391 

11,834,161 

12,217,552 

505,90 

506.02 

480.90 

481.02 

11,828 

555',  199 

11,047,435 

11.602,634 

517.50 

492.50 


EXPORTS  OF  COTTON  GOODS  FROM  GRETA 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  month  of  July  and 
since  Aug.  1  1919-20  and  1918-19  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


Yarn  &  TTiread 


OOO's 

omitted. 


1919-201918-19 


August . 

Sept 

October 

Ist  qu. 

Nov 

Dec 

January 

2d  qu. 

Feb 

March.  _ 
April 

3d  qu. 

May 

June 

July  .-- 

4th  qu. 


lbs. 
17,568 
14,141 
16,139 


lbs. 
9,665 
8,176 
8,717 


Cloth. 


1919-20.  1918-19.  1919-20.  1918-19 


yards. 
331,182 
277,793 
393,246 


47,848  26,5581.002,221 


15,530  11,018 
16,748,  10,132 
18,744  11,391 


376,621 
392,863 
414,757 


51,022)  32,541 

13,662,  10,542 

11,980!  14,298 

13,068  17,714 


38,710  42,554 

16,080  17,787 

16,727  15,587 

17,582  14,868 


1,184,241 
311.989 
397,139 
423,818 


1,132,946 
443,251 
405,843 
395,200 


50.389   48,2421,244.294 


Year.. .'187,969  149,8954,563,702 


yards 
267,620 
247,790 
226,110 


lbs. 
61,903 
51,924 
73,504 


741,520 
232,763 
207,449 
219,701 


659,913 
232.012 
195,263 
268,459 


696,334 
258,327 
303,583 
279,106 


187,331 
70,396 
73,432 
77,524 


221,352 
58,136 
74,232 
79,218 


211,586 
82,851 
75,859 
73,869 


841,016     232,579     157,199 


lbs. 
50,022 
46,316 
42,264 


138,602 
43,503 
38,165 
41,066 


122,734 
43.367 
36,610 
50,179 


130,156 
48,286 
56,744 
52,169 


2,938,7831    852,8481    548,691 


Sundry  article.s 


Total  exports  of  cotton  manufacturers 1,134,216 


Total  of  All. 


1919-20. 1  1918-19. 


lbs. 
79,471 
66,065 
89,643 


lbs. 
59,687 
54,492 
50,981 


235,179 
85,926 
90.180 
96,268 


272,374 
71,798 
86,212 
92,286 


250,296 
98.931 
92.586 
91,451 


282,968 

1,040,817 

93,399 


165,160 
54,521 
48,297 
52,457 


155,275 
53,909 
50,908 
67,893 


172,710 
66,073 
72,331 
67,037 


205,441 

698,586 

54,595 

753,181 


The  foregoing  shows  that  there  was  exported  from  the 
United  Kingdom  during  twelve  months  1,134,216,000  pounds 
of  manufactured  cotton,  against  753,181,000  pounds  last 
y^ar,  an  increase  of  381,035,000  pounds. 

EGYPTIAN  COTTON  CROP.— The  Commercial  Com- 
pany of  Egypt,  Inc.,  of  Boston,  haf^  the  following  from 
Alexandria  under  date  of  Aug.  1  covering  the  report  of  the 
Ministry  of  Agriculture  on  the  state  and  prospects  of  the 
cotton  crop  at  the  end  of  July. 

The  weather  was  favorable  with  a  considerable  rise  of  temperature. 
The  water  supply  was  ample,  except  in  some  localities  at  the  tail  erds  of 
canals.  The  cotton  worm  attack  was  very  light  and  has  now  almost  dis- 
appeared. Theix  have  been  very  few  signs  as  yet  of  the  boll  worm  and  the 
pink  boll  worm,  and  some  slight  attacks  of  aphis.  The  crop  has  made  ex- 
cellent progress  during  July  and  may  now  be  said  to  have  completely  made 
up  for  its  past  lateness,  except  in  a  very  few  places.  The  flpwering  is  pro- 
fuse and  the  boll  formation  general.  In  Middle  and  Upper  Egypt  the  pick- 
ing of  the  parly  crop  will  commence  shortly.  In  fact,  some  of  tno  ginneries 
have  already  received  samples  of  the  produce  of  early  picking. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Aug.  25  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
August  25. 

1920. 

1919. 

1918. 

Receipts  fcantars) — 

This  week 

400 
4,000 

24,000 
69,668 

15,697 

Since  Aug.   1 t 

80,733 

Exports  (.bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester ,  &c 

To  Continent  and  India. 
To  America 

Total  exports 

■355 

2,800 
4,500 
1.400 
1,200 

17„500 

9,750 

7,250 

300 

43,080 
0,7.50 
8,150 

21,301 

9,958 
10',933 

17,1.58 

3,447 

18,018 

300 

9.900 

34,800 

82,281 

20.891 

.38,623 

Note. — A  canlar  is  99  lbs.     Egyptian  l)ales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the    week  ending  Aug.   25 
were  400  cantars  and   the  foreign  shipments  300   bales. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  "a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Sept.  10 

Visible  supply  Aug.  1 

American  in  sight  to  Sept.  17. . 

Bombay  receipts  to  Sept.  16 

Other  India  shipm'ts  to  Sept.  16 
Alexandria  receipts  to  Sept.  15.. 
Other  supply  to  Sept.  15* 


Total  supply 

Deduct — 
Visible  supply  Sept.  17. 


Total  takings  to  Sept. 
Of  which  American  . 
Of  which  other 


17. a... 


1920. 


Week. 


4,390,509 

r83"',478 

615,000 

&5,000 

61,000 

63,000 


4,597,987 
4,388,289 


209.698 

171,698 

38.000 


Season. 


,956,257 

830,243 

158,000 

73,000 

10,000 

19,000 


6,046,500 
4,388,289 


1,658,211 

1,256,211 

402,000 


1919. 


Week. 


4,059.551 


175,942 
13,000 

9,000 
11,000 

2,000 


4,306,493 
4,036,087 


270.406 

172,406 

98,000 


Season. 


4,792,018 

776,642 

203,000 

31,000 

31,000 

17,000 


5,850,660 
4.036,087 


1,814,573 

1,258,573 

556,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mUls, 
492,000  bales  in  1920  and  453,000  in  1919 — takings  not  being  available — 
and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
1,166,211  bales  in  1920  and  1,361,573  bales  in  1919,  of  which  764,211 
and  805,573  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT. 


Aug.  26. 
Receipts  at — 

1920. 

1919. 

1918. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

24,000 

82,000 

32,000 

168,000 

34,000 

141.000 

For  the  Week, 

Since  August  1. 

Exports 
from — 

Great 

Contl-  Japan& 

Great 

Conti-     Japan    & 

Britain. 

nent. 

China. 

Total. 

Britain. 

nent. 

China. 

Total. 

Bombay — 

1920 

2,000 

2.000 

4.000 

8.000 

9,000 

45,000 

22,000 

76,000 

1919: 

2,000 

4,000 

12.000 

18.000 

8.000 

14,000 

103,000 

125,000 

1918 



12.000 

9,000 

21,000 

Other  India* 

— 

1920 

1.000 

.. 

3.Q00 

4.000 

2.000 

14,000 

18,000 

34,000 

1919 



2,000      2,000 

4.000 

500 

5.000 

6,000 

11,500 

1918 









Total  all— 

1920 

3,000 

2,000 

7.000 

12.000 

11,000 

59,000 

40,000 

110,000 

1919 

2,000 

6.000 

14,000 

22,000 

8,500 

19,000 

109,000 

136,500 

1918 









12,000 

9.000 

21,000 

*  No  figures  for  1918. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
weak  with  pressure  to  sell  in  both  yarn  and  cloths.  We 
give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison. 


1920. 

1919. 

32*  Cop 

Twist. 

8M  lbs.  Shirt- 
ings, Common 
to  finest. 

Col'n 
Mid. 
Upl's 

32s  Cop 

Twist. 

8'4  lbs.  Shirt- 
ings, Common 
to  finest. 

Com 

Mid. 
Upl's 

July 
23 
30 

d. 

d. 

a.  d. 

s.  d. 

d. 

d. 

d. 

s.  d. 

s.  d. 

d. 

50 
49 

® 
@ 

70 
69 

40  0 
39  6 

©42  6 
©42  0 

26.77 
26.15 

42 
42 

© 
@ 

45 
45 

27  0 
27  0 

©31  6 
@31  6 

21.45 
19.88 

6 
13 
20 
27 

54 
52  H 
50 
46  H 

® 
@ 
@ 
® 

70 
69 
67 
64 

39  6 
38  6 
38  0 
37  6 

©42  0 
©41   0 
©40  6 
©40  0 

27.10 
27.19 
24.82 
22.49 

42 

41 
40 

© 
© 
© 
© 

45 

43  H 
45 
43  >^ 

27  0 
27  0 
27  0 
27  0 

©31  6 
©31  6 
©31   6 
©31  6 

18.53 
18.40 
19.05 
19.10 

Sept. 
3 
10 
17 

46 
40 

44 

@ 

@ 
@ 

60 

58 
56 

36  6 
36  0 

35  0 

©39  0 
©39  6 
©37  6 

20.96 
21.65 
21.68 

39  5i 
39  H 

© 
© 
© 

43  M 
42)^ 

44  ^ 

25  6 

25  3 

26  9 

©30  0 

©29  9 
©31   0 

18.15 

17.85 
18.58 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  45,521  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows 


-To  Liverpool- 


rota/  bales 
Sept.  10 — Kaiserin  Augusta  Victoria, 


NEW  YORK-    r —     —r-  --     

550          550 

To  Hamburg— Sept.  16— Kerlew,  1,.303 1.303 

To  Rotterdam — Sept.  13 — New  Amsterdam,  24-. -  24 

To  China— Sept.    10— 1,019 1.019 

GALVESTON — To  Liverpool — Sept.  12 — Cranford,  856 856 

To  Manchester — Sept.  12 — West  Bridge,  470 „  ^^S 

To  Bremen — Sept.  14 — Brookvale,  12,458.. - 12,458 

To  Hamburg — Sept.  10 — Moschico.  7,632 7.632 

To  Antwerp — Sept.  13 — Middleham  Castle.  2.588. 2,588 

To  Ghent — Sept.  13 — Middleham  C:vstle,  5,372_. 5,372 

TEXAS  CITY — To  Manchester— Sept.  12 — West  Bridge,  1,096 1,096 

NEW  ORLEANS — To  Havre — Sept.  11 — Usambara,  5,293... 5,293 

To  Rotterdam— Sept.  10 — Zildijk,  100 100 

To  Hamburg— Sept.  15— Bogstad,  300 ' 300 

To  Havana — Sept.   17 — Chalmette,   10 ^,10 

SAVANNAH — To  Liverpool — Sept.   11 — Lakonia,  4.595 ^•S^S 

To  Venice— Sept.    11— Srgj,   1,359 --. ----  1.359 

BALTIMORE — To    Havre — Aug.    29 — Ontario,    200-.- Aug.    30 — 

City  of  Euieka,  296 - -- -  496 

Total 45.621 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great  Ger- 

Britain.  France,  many. 

New   York 550      1.303 

Galveston. 1,.326       20,090 

Texas  City 1,096      

New   Orleans 5,293  300 

Savannah 4.595      

Baltimore 496       


Holl- 
and. 
24 


100 


Bel- 
gium. 

7".960 


China  I'i. 
Italy.     Cuba 
1,019 


1.359 


10 


Total 
2,896 
29,376 
1.096 
5.703 
5.954 
496 


Total. 7,567     5,789  21.693         124     7.960     1.359     1,029  45.521 
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COTTON  FREIGHTS. — Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool.  2.05c. 

Trieste,  1.50c. 

Vladivostok,  1.50c. 

Manchester.  2.05c. 

Flume.  2.02 He.  asked. 

Gothenburg,  2.00c.  asked. 

Antwerp.  85c. 

Lisbon.  2.00c. 

Bremen,  1.50c. 

Ghent,  via  Antwerp,  8oc. 

Oporto,  2.00c. 

Venice,  2.02)^c.  asked. 

Havre.  70c. 

Barcelona  direct,  1.50c. 

Danzig,  2.250. 

Rotterdam,  90c. 

a.sked. 

Llbau 

,  2.25c. 

Genoa.  1.35c. 

Japan.   1.50o. 

Riga. 

2.25c. 

Christianla,  2.00c. 

Shanghai,  1.50c. 

Reval 

.  2.25c. 

Stockholm.  2.00c. 

Bombay,  1.50c. 

LIVERPOOL.— By  cable  from  Liverpool 

we  have  the  fol- 

lowing  statement  of  1 

he  week's  sales, 

Stocks,  &c.,  at  that  port: 

Alio.  27. 

Sept.  3. 

Sept.  10.     Sept.  17. 

Sales  of  the  week 

19,000 

21,000 

26.000        27.000 

Sales.  American 

13,000 

16.000 

16.000         19.000 

Actual  export 

4,000 

9.000 

4.000          5.000 

Forwarded 

44,000 

54.000 

48.000        51,000 

Total   stock 

957,000 

917.000 

892,000      872,000 

Of  which  American 

614,000 

580.000 

561,000      531,000 

Total  imports  for  the  week 46.000 

16.000 

24.000        31.000 

Of  which  American 

-.       27,000 

11.000 

21.000        13.000 

Amount  afloat 

98,000 

96.000 

117.000        

Of  which  American 

- 50,000 

48,000 

64.000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market.     ( 
12:15      '. 
V.  M.     1 

Quiet. 

Quiet. 

Moderate 
demand. 

Good 
Inquiry. 

Quiet. 

Mid.UpI'ds 

21. .57 

21.57- 

21.81 

21.98 

21.68 

Sales 

HOLIDAY 

5.000 

6.000 

7.000 

6.000 

4,000 

Futures. 
Market      \ 
opened      \ 

Quiet. 

.30@41  pts. 

advance. 

Steady. 
9@1T  pts. 
advance. 

steady. 

18@27  pts. 

advance. 

Steady. 

29@42  pts. 

decline. 

Quiet. 
1©9  pts. 
advance. 

Market,     f 
4              { 
P.  M.     I 

Quiet. 

13@.39  pts. 

decline. 

Steady. 
6@16  pts. 
advance. 

Very  st'dy. 

28 ©69  pts. 

advance. 

Steady. 

16@61  pts. 

dedine. 

Steady. 
6@33  pts. 
advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Sept.  U 

to 
Sept.  17 


September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

July 

-August 


Sat. 


12  !4    12;2 
p.  m.  p.  m. 


d. 


HOLI- 
DAY. 


Men. 


12  M      4 
p.  m.  p.  m 


d 

19. .57 
19.12 
18.69 
18.49 
18.20 
17.97 
17.74 
17.47 
17.20 
17.00 
16.80 
16. .50 


d 

19. .52 
19.12 
18.60 
18.42 
18.13 
17.91 
17.70 
17.44 
17.1.« 
16.98 
16.78 
16.48 


Tues. 


12!4      4 
p.  m.  p.  m 


d 

19.57 
19. li 
18.72 
18.. 52 
18.23 
18.01 
17.80 
17.55 
17.29 
17.0! 
16.88 
16.58 


d 

19.58 
19.08 
18.73 
18.54 
18.27 
18.05 
17.84 
17.59 
17.34 
17.14 
16.94 
16.64 


Wed. 


12'4     4 
p.  m.  p.  m 


d. 
19.81 
19.31 
18.91 
18.70 
18.42 
18.18 
17.95 
17.70 
17.45 
17.25 
17.04 
16. ,9 


d 

20.16 
19.77 
19.32 
19.06 
18.71 
18.43 
18.16 
17.90 
17.64 
17.43 
17.22 
16.97 


Thurs. 


12ii      4 
p.  m.  p.  m 


d 

19.98 
19.00 
19.11 
18.81 
18.49 
18.22 
17.95 
17.67 
17.41 
17  20 
16.99 
16.74 


d 

19.55 
19.49 
19.05 
18.82 
18.49 
1».24 
17.99 
17.72 
17.46 
17.26 
17.06 
16.81 


Frl. 


12'4 
p.  m.p.  m. 


d 

19.68 
19.48 
19.02 
18.78 
18.42 
18.14 
17.86 
17.60 
17.35 
17.14 
16.93 
16  68 


d. 
19.88 
19.68 
19.23 
19.00 
18.61 
18.33 
18.06 
17.80 
17.54 
17.33 
17.12 
16.87 


BREADSTUFFS 

Friday  Nifjht,  Sept.  17  1920. 
Flour  has  been  more  or  less  depressed,  owing  to  the  de- 
cline in  wheat  and  what  is  more  the  continued  indifference 
of  buyers.  The  weakness  of  exchange  early  in  the  week 
naturally  did  not  help  matters.  Also  when  buyers  see  wheat 
markets  at  the  Northwest  and  Southwest  dropping  any- 
where from  5e.  to  8c.  per  bushel  in  a  single  day  they  are 
loath  to  buy  flour  freel.y.  They  are  naturally  inclined  un- 
der such  circumstances  to  look  for  lower  prices  and  to  re- 
strict their  purchases  of  flour  to  the  smallest  quantity  pos- 
sible. No  doubt  flour  supplies  are  steadily  decreasing  in 
this  country.  Some  think' that  stocks  in  the  hands  of  con- 
sumers as  a  matter  of  fact  are  rather  small.  But  railroad 
cars  .are  more  plentiful,  and  with  a  better  transportation 
service  buyers  are  inclined  to  adhere  to  a  waiting  policy. 
Under  the  circumstances  the  market  here  is  dull  and  more 
or  less  weak.    At  the  same  time  it  is  far  from  interesting. 

WHEAT  advanced  early  in  the  week  on  export  buying  of 
350,000  bushels  and  reports  of  still  larger  sales,  in  spite  of 
falling  rates  of  foreign  exchange.  Exports  almost  kept 
pace  with  primary  receipts.  For  instance,  on  a  given  day 
shipments  from  seaboard  ports  were  2.260,000  bushels,  coin- 
cident with  primary  receipts  of  2,287.000  bushels.  It  is  true 
that  the  visible  supply  in  the  United  States  increased  last 
week  2,173.000  bushels,  but  in  the  same  week  last  year  the 
increase  was  6,816,000  bushels.  The  total  is  even  now  only 
22.931,000  bushels,  against  70.125,000  bushels  a  year  ago. 
At  one  time  wheat  advanced,  not  only  on  an  export  demand, 
but  light  country  offerings,  as  well  as  the  statistical  posi- 
tion. On  a  single  day  Galveston  cleared  2,115,000  bushels. 
Rec-eipts  have  been  light  at  both  American  and  Canadian 
points.  In  the  more  prosperous  old  settled  communities 
there  may  be  some  holding  back,  but  in  most  of  the  North- 
western grain-producing  countries,  particularly  in  Western, 
North  and  South  Dakota  and  Montana,  there  is  pressure 
upon  farmers  to  sell.  Many  old  debts  are  being  carried 
along  from  last  year,  owing  to  partial  crop  failure,  and  in 
such  localities  the  farmer  is  not  going  to  hold  back  his 
grain.  Even  if  he  were  so  disposed,  the  country  banker  will 
want  kis  loan  paid  up.  In  Argentine  heavy  downpours  have 
fallen  over  a  wide  area,  and  conditions  have  considerably 
improved.     In  Australia,  according   to  a   Renter  report,  a 


proposal  to  sell  Egypt  about  10,800,000  bushels  of  wheat 
for  six  million  pounds  sterling  is  being  considered.  The 
Argentine  crop  outlook  is  improving  and  on  the  14th  in- 
stant prices  there  fell  9%c.  per  bushel.  The  February  de- 
livery at  Buenos  Aires  was  quoted  early  in  the  week  at  $2, 
or  40c.  under  Chicago  December.  East  India  will  export,  it 
is  stated,  15,000.000  bushels  or  more  in  October.  The  sur- 
plus there  is  estimated  at  36,000,000  bushels.  Yet  it  was 
said  that  on  the  13th  and  14th  some  800,000  bushels  all  to- 
gether were  sold  to  Belgium  for  November,  December  and 
January  shipment,  via  the  Gulf,  etc.  On  that  day  Minne- 
apolis cash  wheat  dropped  7%c.  to  9%c.  and  Kansas  City 
oc.  to  5c.  The  weather  at  the  Northwest  at  times  has  been 
hot  and  forcing.  In  the  later  business  a  weaker  tone  was  no- 
ticed, owing  to  rains  in  Argentina,  the  lifting  of  the  East  India 
export  embargo,  lower  exchange,  political  news  from  Europe 
and  the  fears  of  a  big  coal  strike  in  England.  Supplies  of 
wheat  in  the  United  Kingdom  are  very  large.  The  weather 
is  good  in  that  country  and  harvesting  is  making  rapid 
progress.  To-day  prices  advanced,  but  they  end  lower  for 
the  week.  Something  like  half  a  million  bushels,  it  is 
stated,  were  sold  last  night  and  to-day,  mainly  via  the  Gulf 
ports.  No.  2  winter  is  quoted  at  2.72  f.o.b.  last  half  of  Sept., 
2.70  first  half  of  October,  and  2.09  last  half.  Liverpool  ad- 
vices say  that  'Continental  countries  will  be  the  chief  im- 
porters of  wheat,  as  their  crops  of  wheat  are  most  uneven 
and  disappointing.  At  the  same  time  it  is  said  that  the 
Continent  will  make  great  efforts  to  economize  in  the  use 
of  wheat. 

DAILY   CLOSING   PRICES   OF   WHEAT    IN    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.   Theirs.    Fri. 
No.  2  red-- ctS-277       279       269       267^2643-^277 

DAILY   CLOSING   PRICES   OP   WHEAT   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs       Fri. 
December  delivery  in  elevator-CtS-247       249       239M   241 J4   237M   242 
March  delivery  in  elevator -242 M  244       236^   235       2323^  237 

INDIAN  CORN,  though  higher  at  one  time,  reacted 
sharply  later.  The  weather  in  parts  of  the  belt  has  been 
hot,  warm  and  forcing.  Temperatures  have  been  unusually 
high  for  this  time  of  the  year.  Also  some  four  corn  prod- 
ucts companies  have  shut  down  their  works.  The  interior 
shows  more  disposition  to  sell.  Argentine  prices  have  de- 
clined. Wall  Street  has  sold.  Of  course,  too,  the  depression 
in  foreign  exchange  had  more  or  less  effect.  Cash  mar- 
kets at  the  interior  have  been  depressed.  Large  glucose  and 
starch  works,  it  is  said,  have  closed  down.  The  United 
States  Food  Products  Co.,  at  Peoria,  which  has  been  grind- 
ing 25,000  bushels  of  corn  a  day,  has  stopped  work.  A 
starch  plant  at  Decatur,  111.,  has  ceased  operations.  Eleva- 
tor concerns  at  Chicago  have  been  buying  on  a  restricted 
scale.  The  vbsible  supply  increased  last  week  228,000  bush- 
els, against  an  increase  in  the  same  week  last  year  of  27.000 
bushels.  The  total  is  now  2,792,000  bushels,  against  1.300.000 
a  year  ago.  From  present  appearances  the  promise  of  a 
high  record  crop  in  this  country  bids  fair  to  be  realized.  At 
one  time  corn  advanced  in  company  with  wheat,  in  the 
teeth  of  increased  country  offerings.  September  was  then 
in  rather  sharp  demand  to  close  "spreads."  Besides  some 
500,000  bushels  of  rye  were  sold  for  export.  To-day  prices 
declined  and  then  ended  9c.  to  10c.  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fn. 
No.  2  yellow cts-164M   166Ji    161H    159H    154H    150}^ 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO.. 

Sat.     MOn.    Tues.    Wrd.   Thxirs.      Fn. 
September  delivery  in  elevator-cts- 137 ?i    140  Ji    135^4    I32'8    129?i    129 

.December  delivery  in  elevator 118M    119H    114H    112Ji   1115^    llOJ^ 

May  delivery  in  elevator 1163^   lllVi   11214   111}-^    UlH   llO'A 

OATS  have  declined  with  other  grain.  Cash  interests  in 
the  West  have  been  selling.  The  visible  supply  increased 
3,418,000  bushels,  as  against  an  increase  in  the  same  week 
last  year  of  only  454,000  bushels.  The  "visible"  has  in- 
creased in  two  weeks  over  8,000,000  bushels,  and  is  now 
16.210,000  bushels,  against  21,023,000  bushels  a  year  ago. 
At  the  samp  time  the  cash  demand  has  been  only  moderate. 
On  every  rally  there  is  a  good  deal  of  selling.  There  is  not 
a  little  talk  to  the  effect  that  oats  are  relatively  low,  as 
compared  with  prices  for  other  grain.  But  this  does  not 
help  trade,  and  the  drift  of  prices  seems  to  be  steadily  down- 
'  ward,  with  only  short  interruptions.  The  crop  is  large  and 
foreign  and  domestic  buyers  are  indifferent,  especially  as 
stocks  are  increasing.  To-day  prices  fell  on  Canadian  sell- 
ing of  Mav  in  Chicago  and  dulness  of  the  cash  trade,  but 
later  rallied.     They  end  lower  for  the  week,  however. 

DAILY    CLOSING    PRICES   OF   OATS   IN    NEW  YORK.        . 

Sat.     Mon.    Tues.    Wed.  Thurs.      Fn. 

No.  1  white- cts.   79         79         76         76  76         76 

No.  2  white.- - 78          <8          <6          '6  -b          (b 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.    tted.  Thurs.  Fn. 

.Septemberdelivery  inelevator-cts-  63?^     63K     61         61         60^  60M 

December  delivery  in  elevator 655^     65 ?i     63  J^     63 >|     6^5^  bS% 

May  delivery  in  elevator 68J^     69         6i  H     GiH     obj^s  bbH 

RYE,  like  other  grain,  has  been  declining,  though  early 
in  the  week  export  business  was  reported  to  the  amount 
of  500.000  bushels.  This  for  the  moment  imparted  a  strong 
tone  to  the  market.  But  it  was  only  for  the  moment. 
Prices,  it  is  true,  advanced  at  the  opening  of  the  week,  but 
later  on  they  fell  some  5c.  per  bushel.  Cash  prices  have 
been  particularlv  weak  at  times.  Sales  were  reported  of 
cash  rye  in  transit  at  $2.04  c.i.f.  track  at  New  York.  The 
visible  supply,  it  is  true,  increased  last  week  only  189,000 
bushels,  against  an  increase  in  the  same  week  last  year  of 
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l.lSrt.OOO  bushels.  So  that  the  present  total  is  only  2,398,000 
bushels,  asainst  14,351,000  a  year  ago.  But  the  poiat  is  that 
present  supplies  seemed  largo  enough  for  the  demand,  es- 
pecially as  they  are  bound  to  increase  as  the  season  ad- 
vances. To-day  prices,  however,  advanced  on  renewed  de- 
mand, and  they  end  higher  on  September  than  a  week  ago, 
though  lower  on  December. 

DAILY  CLOSING  PRICES  OP  RYE  FUTURES  IN  CHICAGO. 

Sat.     Man.    Tues.    Wed.  Thurs.      Fri. 
September  delivery  in  elevator.cts.  1941^   197}^   192K   1923^   190%   194,^ 
December  delivery  in  elevator 178       181"^   174%   174>i   171J4   17534 

The  following  are  closing  quotations: 

FLOUR. 


Spring  patents - 


Winter  straights,  soft  11  25(5)  11  50 

Kansas   straights 12  50®  13  25 

Clear 10  25®  1125 

RyeHour 10  00®  1100 

Corn  goods,  100  lbs.: 

Yellow  meal 3  85  ®  4  00 

Cornflour 4  05®  4  15 


_fl2  75@$13  .50 1  Barley  goods — Portage  barley: 


No.  1 $6  75 

Nos .  2 ,  3  and  4  pearl     6  00 
Nos.  2-0  and  3-0--.     6  75® 
Nos .  4-0  and  5-0-  -  -     7  00 
Oats   goods — Carload 

spot  delivery 840 


6  90 


Wheat — 

No.  2  red .12  77 

No.  1  spring Nominal 

Corn — 

No .  2  yellow $1  50}4 

Rye- 
No.  2 2  20 


GRAIN. 
Oats — 

No.  1 76 

No.  2  white --       76 

No.  3  white 75 

Barley — 

Feeding 116®118 

Malting 128@130 


For  other  tables  usually  given  here,  see  page  1154. 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  July,  and  the  seven  months  for  the 
past  tiiree  years  have  been  as  follows: 


EipOTtS 

from 
V.  S. 


ijnantitli's 
Wheat,  bii 
Flour. bbls 


Wheat  *bu 
Com.-  bu 

Total  bu 
values . 
Brearisfffs 
Provisions. 

Cotton 

Petrol. .&c. 
Cot's' (1  oil . 


1920. 


July. 


23.837.341 
2,403.822 


34,6.54..540 
1.151.339 


35,805,879 
122.648. .551 


7  Mos. 


72,081,059 
14.148.761 


85,750.483 
9,828.439 


95.578,922 

$ 

518.974,119 


32.8.50.520  358,122.192 


44,151.827 
51,243.933 

775.102 


92,1.50.13' 

298.9.56.398 

24.035,092 


1919. 


July. 


5,834,1.54 
1,731,017 


13,623,730 
587.816 


7  Mas. 


79,733.418 
18,274,576 


161,969.010 
5,910,890 


14,211.546  167,879.900 

S  S 

54.826,529;.562.9S2.84,« 

104.1.52.227  819.060  2-2 

89.974,.5.S2  593.63R..592 

23.130.148  188.018.07 

2,260,004'  30,189.733 


1918. 


July. 


225.381 
2,428,540 


11,153.811 
2,009,159 


13,162,970 

S 
.59.296,200 


7  Mos. 


6,719.075 
16,496,820 


80,9.54.765 
30,543,786 


111,498,551 

S 
414.302.898 


94, 758. .^85  .584.774.196 

34,923.673.3.39,128.8.54 

29,630.024  194. .550, 238 

3,197,111  17,340,624 


Tot.  vabiP251.6fin  033  1 99923-938  g-'4  343.440  91  n3««'"^23  221  805. ."^OS  1550968100 
*  Including  flour  reduced  to  bushels. 

WEATHER  BULLETIN  FOR  WEEK  ENDING  SEPT. 
14. — The  influences  of  weather  on  the  crops  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  Sept.  14  were  as  follows: 

CORN. — Temperature  averaged  above  the  normal  throughout  the  corn- 
growing  St.ate=!  tnis  week,  and  there  was  an  abundance  of  sunshine  in  most 
of  the  Great  Plains  region  and  in  the  South.  Sunshine  was  deficient,  how- 
ever, in  many  central  districts,  and  rains  were  frequent  in  the  lower  Mis- 
souri and  lower  Ohio  valleys.  Corn  matured  rapidly  in  the  northern, 
western,  and  southern  corn-growing  States,  but  made  rather  slow  progress 
towards  maturity  from  Missouri  eastward  to  the  middle  Atlantic  coast. 
Warm,  dry  weather,  with  ample  sunshine,  is  needed  in  all  central  districts 
to  place  the  bulk  of  the  corn  crop  beyond  first  damage.  Cutting  was  under 
way  as  far  north  as  Southern  Kansas  and  Missouri .  and  the  cutting  of  the 
early  crop  was  commenced  in  parts  of  Indiana  and  Pennsylvania.  From 
two  to  three  weeks  more  are  needed  for  proper  maturity  in  Nebraska,  .about 
two  weeks  in  lovva,  and  until  Oct.  1  to  10  in  Illinois  and  Indiana.  Harvest 
made  good  progress  in  the  Southern  States  under  favorable  weather  condi- 
tions, except  in  parts  of  Southern  Oklahoma. 

COTTON. — The  week  averaged  comparatively  warm  in  all  parts  of  the 
cotton  belt  and  only  light  local  showers  occurred  except  for  some  heavy 
falls  in  parts  of  Florida,  the  Carolinas,  and  in  northern  districts  of  the  belt. 
The  week  was  rainless  in  much  of  Texas,  portions  of  Louisiana,  and  the 
southern  part  of  .Mabama  and  Mississippi.  The  week  in  general  was  more 
favorable  for  cotton  than  has  been  experienced  for  some  time  past,  particu 
larly  the  latter  oart.  which  was  mostly  fair  and  warm.  In  some  sections 
the  crop  responded  more  or  less  to  the  better  weather  conditions,  but  as  a, 
rule  very  little  change  was  reported  in  condition  at  the  close  of  the  week. 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Niqht,  Sept.  17,  1920. 
There  was  a  slightly  more  optimistic  feeling  in  the  dry 
goods  trade  this  week.  The  hope  was  expressed  that  the 
influx  of  monev  into  the  hands  of  the  farmers  from  the  big 
crops  that  are  being  grown  in  all  quarters  of  the  country  this 
year  will  have  a  definite  effect  in  stimulating  consumers' 
demands.  The  policy  of  the  Federal  Reserve  Banking  sys- 
tem toward  commercial  credits  is  getting  a  large  share  of 
present  market  conversation,  and  the  trade  professes  to  see 
a  healthv  sign  in  the  refusal  to  extend  credits  to  cotton  gi-ow- 
ers  of  the  South ,  to  enable  them  to  hold  their  cotton  for  specu- 
"lative  profits.  Buyers  and  sellers  in  different  quarters  are 
•still  far  apart  on  their  ideas  of  what  goods  should  sell  for; 
but  sellers  are  generally  more  hopeful  than  they  have  been 
for  some  time.  It  is  thought  that  there  is  a  considerable 
volume  of  requirements  still  uncovered,  which  will  make 
itself  felt  in  the  near  future.  There  is  a  strong  conviction 
in  well-informed  eircles  that  the  consumer  will  not  continue 
to  absorb  merchandise  e.xcepting  at  lower  levels.  Mean- 
while manufacturers  who  have  placed  their  products  on  sale 
at  the  cost  of  production  find  difficulty  in  seeing  how  the 
market  can  go  lower.  Credit  is  pointed  to  as  a  strong  factor 
against  much  further  progress  on  a  high  price  level,  and 
financing  facilities  are  not  aA^ailable  at  present  to  permit  a 
volume  of  business  on  the  old  high  levels.  Reports  from  the 
West  sav  that  jobbers  out  there  are  cutting  agents'  guaran- 
teed prices  4J/2C.  to  .'")C.  per  yard  on  standard  prints,  staple 
ginghams,  &c.,  and  30  to  40%  on  silks  and  hosiery.  Dry 
goods  merchants  are  hopeful  1  hat  the  Federal  Reserve  banks 
will  not  hold  their  policy  of  credit  restriction  too  strongly 


Commercial  paper  still  discounts 


over  the  export  trade, 
at  8  and  83^%. 

DOMESTIC  COTTON  GOODS.— There  is  a  better  feel- 
ing reported  by  sellers  of  certain  lines  of  goods.  Optimistic 
merchants  believe  that  orders  are  in  readiness  in  many 
quarters,  and  that  they  will  be  placed  after  buyers  have  had 
the  opportunity  of  looking  the  market  over  as  a  whole. 
The  most  evident  and  gratifying  sign  of  better  times  is  the 
increased  volume  of  business  in  retail  establishments  showing 
autumn  lines.  Other  signs  of  improvement  are  seen  in 
efforts  of  producers  to  meet  jobbers  part  way  in  price  ad- 
justments for  new  business.  Drastic  reductions  in  prices 
for  merchandise  and  particularly  cotton  piece  goods  and 
merchandise  made  from  cotton  materials  are  reported  by 
'arge  jobbers  throughout  the  country.  And  some  of  the 
offerings  are  below  cost.  Prices  all  along  the  line  were 
reported  firmer.  Interest  still  centres  on  the  nearer  de- 
liveries. The  slight  advance  in  prices  for  various  construc- 
tions of  cotton  goods  at  the  end  of  last  week  combined  with 
the  Jewish  holidays  to  produce  a  holiday  tone  in  many  quar- 
ters of  the  market.  A  revision  of  the  jobbing  basis  on  many 
lines  of  cotton  goods  to  a  point  considerably  lower  is  parti- 
cularly disconcerting  to  some  merchants. 

One  of  the  most  talked  of  incidents  in  the  market  is  the 
cut  in  the  price  of  denims  announced  by  the  Jobbers  Overall 
Company  of  Lynchburg,  Va.,  to  the  basis  of  31c.  a  yard 
for  2.20  indigo  blue  denims.  This  basis  was  of  wide  interest 
to  the  trade,  inasmuch  as  it  is  said  to  be  under  the  present 
cost  of  production,  and  is  a  34%  reduction  from  the  peak 
price  of  47}^e.  at  which  this  material  formerly  sold.  Some 
slight  improvement  is  noticeable  in  the  gray  goods  market, 
and  a  few  of  the  best  sellers  of  gray  goods  descriptions  ad- 
vanced a  fraction  of  a  cent  in  price.  A  better  business  was 
done  in  the  coarser  gray  goods.  38J^-incli,  64  x  64s,  were 
offered  at  14i/^c.  Sheetings  were  in  fair  demand,  with  the 
bulk  of  attention  of  buyers  given  to  the  lighter  constructions . 
Trading  in  print  cloths  was  steady;  there  were  numerous 
inquiries  and  higher  prices  were  obtained  on  some  construc- 
tions. The  bulk  of  this  business  was  placed  through  second 
hands  and  at  prices  that  almost  entirely  favored  the  buyer. 
Some  sales  of  voiles  were  reported  at  slight  upturns.  The 
hosiery  market  is  inactive,  but  manufacturers  and  distri- 
butors are  optimistic,  and  prospects  are  brighter  because 
there  are  not  such  large  accumulations  of  unsold  merchan- 
dise on  hand.  The  knit  goods  trades  present  an  irregular 
situation.  Only  a  small  scattered  business  is  going  on  at 
cut  prices.  The  knit  goods  markets  are  to  have  a  seasonal 
opening  about  Oct.  1.  The  opinion  is  more  or  less  general 
that  openings  of  underwear  and  the  naming  of  new  prices 
for  spring  lines  will  exert  a  salutary  influence  on  the  knit 
goods  trades.  Prices  in  the  cotton  yaiTi  market  are  nominal. 
Buyers  are  not  operating,  and  when  they  talk  of  a  price  basis 
they  are  considerably  under  spinners'  ideas.  Most  sellers 
and  many  buyers  of  cottons  are  of  the  opinion  that  prices 
have  about  reached  bottom. 

WOOLEN  GOODS.— Little  progress  was  made  in  the 
woolen  goods  markets.  Buying  for  spring  so  far  has  not 
been  large.  The  rank  and  file  of  manufacturing  clothiers 
were  not  enthusiastic  over  the  American  Woolen  Company's 
opening  of  spring  hnes,  and  they  are  awaiting  the  offerings 
by  many  of  the  smaller  factors  in  the  trade  before  placing 
their  orders.  The  selling  prices  of  woolens  for  next  spring 
are  approximately  ten  cents  a  yard  lower  than  quotations 
a  year  ago  for  spring,  1920,  materials.  On  the  other  hand, 
the  new  quotations  range  about  25%  imder  selling  prices 
in  the  early  months  of  the  present  year.  Additional  lines 
of  men's  wear  are  being  opened  for  the  spring  season,  and  as 
a  whole  they  show  fair  agreement  with  the  basis  set  by  the 
Woolen  Company  in  its  opening  last  week.  Conditions 
improved  in  the  worsted  yarn  market  during  the  week  in 
spite  of  there  being  no  noticeable  development  in  the  way  of 
actual  business.  Yarns  for  the  men's  wear  trade  are  said 
to  be  moving  more  favorably.  One  feature  of  the  woolen 
buying  is  the  superior  grades  now  demanded  by  the  boys' 
clothing  trade. 

FOREIGN  DRY  GOODS.— Trading  in  the  linen  mar- 
kets is  not  as  brisk  as  it  might  be.  Actual  new  business  is 
slow  in  coming  into  the  hands  of  importers.  Pure  linen 
stocks  are  reported  as  not  overly  plentiful,  but  many  buyers 
continue  to  be  of  the  opinion  that  prices  should  be  lower. 
Importers  of  hnens  continue  to  explain,  however,  that  their 
prices  are  not  as  high  as  they  should  be  in  comparison  with 
the  cost  of  raw  material  abroad.  Jobbers  seem  well  per- 
suaded that  linens  cannot  go  lower  despite  the  conditions 
which  may  arise  in  this  country  and  make  a  lower  price 
advantageous.  The  mills  in  Belfast  are  well  supplied  for 
tlie  remainder  of  the  year  with  orders,  but  importers  say 
that  deliveries  in  the  early  months  of  next  year  arc  readily 
obtainable.  Linen  buyers  for  several  large  Western  jobbers 
came  to  town  during  the  week,  but  they  are  backward  in 
buying.  The  burlap  markets  are  unsettled.  Heavyweights 
are  slightly  firmer  at  10.30c.,  and  lightweights  a  trifle  wehker 
at  7.90  to  8c.  Neither  buyers  or  sellers  are  pressing  the  mar- 
ket. The  market  in  Calcutta  is  considerably  firmer,  and 
selling  prices  in  the  local  market  are  now  below  replacement 
costs.  Shipments  from  Calcutta  to  the  United  States  for 
August  are  given  as  follows  in  a  cable  received  in  the  trade  : 
49,500,000  yards  to  the  east  coast,  and  19,700,000  yards 
to  the  west  coast. 
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NEWS   ITEMS. 

Connecticut. — Federal  Woman  Suffrage  Amendment  Rati- 
fied.— The  Connecticut  Legislature  on  Sept.  14  ratified  the 
Federal  Woman  Suffrage  Amendment  thus  making  Connecti- 
cut the  37th  State  to  approve  the  measure.  The  House  of 
Representatives  voted  216  for  to  11  against  the  amendment 
while  the  Senate  passed  it  without  a  dissenting  vote.  A 
special  dispatch  from  Hartford  to  the  New  York  "Times" 
said: 

This  action  was  taken  in  disregard  of  Governor  Holcomb's  instructions 
that  the  Legislature  should  confine  itself  to  changing  tne  State  laws  for 
new  women  voters,  as  stated  in  his  convening  proclamation.  The  Gov- 
ernor warned  that  legal  complications  might  ensue  if  the  legislators  did  not 
wait  for  the  second  special  session,  which  he  called  at  noon  to  meet  Tuesday 
(Sept.  21). 

Both  houses,  with  a  cheer  in  which  hvindreds  of  suffragists  joined,  ad- 
journed until  next  Tuesday   (Sept.  21),  at  11  oclock.     The  leaders  plan 
to  have  all  controversial  matters  settled  by  that  time,  so  that  in  the  one 
hour  given  they  will  have  passed  all  the  necessary  business  and  adjourn 
sine  die  by  noon. 

Then,  %vithout  leaving  their  seats,  the  legislators  will  be  reconvened  in 
another  special  session  called  by  the  Governor.  There  being  no  serious 
opposition  to  the  course,  they  again  will  ratify  the  suffrage  amendment  as 
requested  by  the  Governor. 

Maine. — Bepublican  Governor  Elected. — At  the  election 
held  Sept.  13  the  Repubhcan  nominee  Frederic  H.  Parkhurst 
was  elected  Governor  of  Maine  by  a  plurality  of  65,877, 
with  returns  missing  from  only  five  towns  and  five  plan- 
tations. 

West  Virginia. — Legislature  Convenes  in  Special  Session. — 
The  West  Virginia  Legislature  convened  in  special  session 
on  Sept.  14,  at  noon,  called  by  Governor  Cornwell  primarily 
to  enact  legislation  for  the  registration  of  women  to  vote  in 
the  November  election. 


BOND  CALLS  AND  REDEMPTIONS. 

Lake  County  (P.  O.  Leadville),  Colo. — Bond  Call. — 
County  bonds  numbered  434  to  449,  incl.,  for  $1,000  each 
have  been  called  and  will  be  paid  Oct.  1.  Frank  E.  Ken- 
drick,  County  Treasurer. 

Portland  School  District  No.  1  (P.  O.  Portland), 
Multonomah  County,  Ore. — Bond  Call. — School-building 
bonds  numbered  1  to  35,  inclusive,  dated  Get.  1  1910,  for 
$1,000  each,  and  bearing  4J4%  interest,  have  been  called 
and  will  be  paid  Oct.  1  at  the  Chase  National  Bank,  N.  Y. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ABERDEEN,  Monroe  County,  Miss. — BOND  SALE. — The  .525,000  6% 
refunding  bond  issue  offered  on  June  2 — ^V.  1 10, p. 221 5 — has  been  disposed  of. 

ADA  COUNTY  SCHOOL  DISTRICT  NO.  36  (P.  O.  Meridian),  Ida.— 

BONDS  WILL  NOT  BE  SOLD  AT  PRESENT.— The  $5,000  6%  school  bonds 
mentioned  in  V.  Ill,  p.  612 — will  not  be  offered  until  1921. 

ADAMS  COUNTY  fP.  O.  West  Union),  Ohio. — BOND  SALE. — The 
$45,800  6%  road  bonds,  offered  on  July  12 — V.  110. p.  269.3 — have  beensolci 
to  local  banks  at  par,  it  is  stated.     Due  part  yearly  to  19.30. 

ADRIAN,  Lenawee  County,  Mich.— B07VD  OFFERING.— The 
$225,000  water  works  bonds  for  which  no  bids  were  received  when  offered 
at  5%  on  Aug.  30 — V.  Ill,  p.  1009 — are  being  placed  on  the  market  by 
G.  Percy  Lone,  City  Clerk,  for  sale  on  Sept.  20.  Denom.  100  for  SI, 000, 
250  for  $100  and  200  for  $500.  Date  Sept.  1  1920.  Prin.  and  semi-ann. 
int.  (M.  &  S.)  payable  at  the  Commercial  Savings  Bank,  the  Adrian  State 
Savings  Bank,  the  Lenawee  County  Savings  Bank,  the  National  Bank  of 
Commerce,  all  of  Adrian,  or  at  the  City  Treasurer's  office.  Due  $5,000 
yearly  on  Sept.  1  from  1922  to  1931,  incl.,  and  $175,000  Sept.  1  1932. 

AKRON,  Summit  County,  Ohio. — BOND  SALE. — The  foUomng  four 
issues  of  6%  special  assessment  street  impt.  bonds,  offered  unsuccessfully 
on  Sept.  1 — V.  Ill,  p.  1009 — have  been  sold  at  private  sale  at  par  and 

$7,700  Cook  street  bonds.     Date  July  1  1920.     Due  $770  yearly  on  Jul>  1 

from  1921  to  1930,  incl. 
26,500  No.  Portage  Path  bonds.     Date  July  1  1920.     Due  vearlv  on  .July  1 

as  foUows:  $3,000  1921  to  1926.  incl.;  $2,000  1927  to  1929.  incl.; 

and  $2..500  1930. 
52,000  Ide  Ave.  bonds.     Date  Aug.  1  1920.     Due  $5,000  yearly  on  Aug.  1 

from  1921  to  1929,  incl.;  and  $7,000  Aug.  1  1930. 
47,000  Brookside  Ave.  bonds.     Date  Aug.  1  1920.     Due  $5,000  yearly  on 

Aug.  1  from  1921  to  1929,  incl.  and  $2,000  Aug.  1  1930. 

ALLIANCE,  Stark  County,  Ohio.— BOND  SALE. — Tho  issue  of 
$22,000  6%  water  works  bonds,  which  was  offered  unsuccessfully  on  July 
31 — V.  1 1 1 ,  p.  612 — has  been  awarded  to  the  First  National  Bank  of  Alliance 
at  par,  according  to  reports.  Date  Aug.  1  1920.  Due  $2,000  yearly  on 
Sept.  1  from  1925  to  1935,  incl. 

AMARILLO,  Potter  County,  Tex. — BON^DS  VOTED. — At  a  recent 
election  the  following  bonds  carried  $300,000  auditorium  and  library, 
$60,000  sanitary  sewer  system  extension.  $20,000  sewer  disposal  plant, 
$30,600  electric  fire  alarm  system  and  $18,000  incinerator  bonds. 

BAKER,  Baker  County,  Ore.— BONDS  NOT  YET  SOLD. — No  sale 
has  yet  been  made  of  the  $40,000  Goodrich  Creek  Reservoir  and  $12,000 
fire  department  57c  20-year  bonds  offered  on  May  31  (V.  110,  p.  2215). 

BAKERSFIELD     SCHOOL     DISTRICT,     Kern     County,     Calif.— 

BOND  SALE. — The  $300,000  5H%  1-10-year  serial  school  bond  issue 
offered  April  26  (V.  110,  p.  1661),  was  recently  sold  to  Bradford,  Wesden 
&  Co. 

BAY  VILLAGE,  Cuyahoga  County,  Ohio. — BOND  SALE. — The 
810.000  6%  road  inipt.  bonds  offered  on  July  6 — V.  .li,  p.  26.4 — have 
been  sold  at  private  sale.  Date  July  1  1920.  Due  $2,000  yearly  on  Oct.  1 
from  1926  to  1930.  incl. 

BEAVERHEAD  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O. 
Dillon),  Mont. — BOND  SALE.— The  .$95,000  6%  tax  free  bonds  offered 
on  June  2 — V.  110.  p.  2312 — have  been  sold  to  Kauffman-Smith-Emert  & 
Co.  of  St.  Louis.  Denom.  $1 ,000.  Date  Julv  1  1920.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  Chase  National  Bank,  N.  Y.  Due  July  1  1940 
optional  July  1  1930. 

Financial    Statement 

Assessed  value  of  taxable  property,  1919 $8,068,760 

Total  bonded  indebtedness,  this  issue  included 139,000 

Present    population 5,000 

BENTON  COUNTY  (P.  O.  Camden),  Tenn.— BOA^D  OFFERING.— 
Until  12  m.  Oct.  4  sealed  proposals  will  be  received  bv  A.  L.  Hassell,  Clerk 
of  Court,  for  $,50,000  5%  road  bonds.  Denom  $1 ,000.  Date  Oct.  1  1920. 
Int.  A.  &  O.  Due  $10,000  yearly  on  March  1  from  1926  to  19.30,  incl. 
Certified  check  for  $1 ,000,  or  2% ,  required.  Purchaser  to  pay  accrued  int. 
Satisiactory  prooi  of  the  validity  ol  this  issue  of  bonds  will  be  furnished. 


BETHEL,  Clermont  County,  Ohio. — A^O  BIDS. — No  sale  was  made 
of  the  $35,000  6%  Plain  Street  impt.  bonds  offered  on  Sept.  4 — V.  Ill,  p. 
514 — as  no  bids  were  submitted. 

BRIDGEPORT, Fairfield  County,  Conn.— BOiVD  SALE. — The  Harris 

Trust  &  Savings  Bank,  of  Chicago,  New  York  &  Boston,  has  purchased 
and  is  now  offering  to  investors  at  prices  yielding  from  5.20%  to  5.30%, 
an  issue  of  $100,000  5%  gold  tax-free  coupon  (with  privilege  of  registration) 
park  bonds,  of  which  $50,000  are  dated  June  1  1920  and  $50,000  Sept.  1 
1920,  each  share  maturing  an  equal  amount  each  year  from  five  to  twenty- 
nine  years  from  date.  Denom.  $1,000.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  in  Bridgeport. 

BRIMFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Tallmadge 
R.  F.  D.  No.  19),  Summit  County,  Ohio. — BOND  SALE. — The  State 
Industrial  Commission  of  Ohio  has  purchased  the  $75,000  5!^%  coupon 
school  bonds,  which  were  offered  without  success  on  Feb.  28  last — V.  110, 
p.  1216.  Denom.  $1,000.  Date  April  1  1920.  Int.  A.  &  O.  Due 
$1,000  Oct.  1  1922  and  $1,000  each  six  months  from  Oct.  1  1923  to  April  1 
1960,  incl. 

BROCKTON,     Plymouth     County,.       Mass — BOND     OFFERING. — 

Proposals  for  the  following  two  issues  of  5%  coupon  tax-free  bonds  will  be 

received  by  John  J.  O'Reilly,  City  Treasurer,  until  12  m.  Sept.  21: 

$175,000  sewer  bonds  (outside  debt  lunit).     Due  $7,000  yearly  on  Sept.  1 

from  1921  to  1945.  incl. 

135,000  Franklin    School    Addition    bonds.     Due   vearly   on    Sept.    1    as 

follows:    $7,000.   1921   to  1935,  incl.;    $6,000.   1936  to  1940.  incl. 

Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M,  &  S.) 
payable  at  the  First  National  Bank  of  Boston.  Bonds  are  engraved 
under  the  supervision  of  and  certified  as  to  genuineness  by  The  First 
National  Bank  of  Boston;  their  legality  will  be  approved  by  Storey.  Thorn- 
dike.  Palmer  &  Dodge,  whose  opinion  will  be  furnished  tlie  purchaser. 
All  legal  papers  incident  to  these  issues  will  be  filed  with  said  bank  where 
they  may  be  inspected  at  any  time. 

Bonds  will  be  delivered  to  the  purchaser  on  or  about  Sept.  23  at  The  First 
National  Bank  of  Boston. 

BROOKHAVEN,  Lincoln  County,  Miss. — BOND  ELECTION. — 
The  voters  will  have  a  proposition  to  issue  $40,000  bonds  for  the  building 
of  a  new  hospital,  submitted  to  them  on  Oct.  4,  it  is  stated. 

BUTTE  SCHOOLDISTRICTNO.  1  (P.  O.Butte).  Silver  Bow  County, 

Mont.— B07VD  ELECTION. — On  Nov.  13  an  issue  of  $525,000  bonds  wUl 
be  voted  upon,  it  is  stated. 

BYRON,  Bigr  Horn  County,  Wyo. — BOND  ELECTION. — An  issue  of 
$40,000  water  works  system  bonds  is  to  be  voted  upon. 

CAMBRIA  COUNTY  (P.  O.  Ebensburg),  Pa. — BOND  SALE. — The 
$500,000  5H%  13!-$  year  (aver.)  tax-free  road  bonds,  described  in  V.  Ill, 
p.  812 — were  awarded  on  Sept.  10  to  Glover  &  McGregor,  of  Pittsburgh, 
for  $507,220  (101.444)  and  interest,  a  basis  of  about  5.35%.  Date  Sept.  1 
1920.  Due  yearly  on  Sept.  1  as  follows:  $10,000  1931,  $16,000  1922. 
$15,000  1923  to  1925,  in^-l.,  $16,000  1926,  $17,000  1927  and  19?8,  $18,000 
1929,  $19,000  1930.  $20,000  1931,  $21,000  1932,  $22,000  1933,  $23,000  1934, 
.$25,000  1935  and  1936.  $26,000  1937.  $28,000  1938,  $29,000  1939,  $30,000 
1940,  $31 ,000  1941,  $33,000  1942,  $29,000  1943. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Stark  County, 
Ohio. — BOND  SALE. — On  Sept.  17  the  $1,840,000  6%  1-40  vear  serial 
school  bldg.  bonds,  dated  Sent.  20  1920 — V.  111.  p.  1106 — were  sold  to  a 
syndicate  managed  by  the  Bankers  Trust  Co.,  at  a  premium  of  $38,456 
making  the  bid  equal  to  102.09,  a  basis  of  about  5.81%. 

CARBON  COUNTY  (P.  O.  Mauch  Chunk),  Pa.— BOND  OFFERING. 
It  is  reported  that  H.  C.  Gephart,  Clerk  of  Board  of  Countv  Commissioners, 
will  receive  bids  until  Sept.  21  for  $200,000  5'4%  22  J^  year  (aver.)  highway 
bonds.     Int.  semi-ann.     Cert,  check  for  10%  required. 

CASCADE,  Cascade  Countv,  Mont. — BONDS  VOTED. — On  Sept.  3 
$200,000  sewer  system  bonds — V.  Ill,  p.  911 — carried. 

CASS   COUNTY    (P.    O.    Logansport),    Ind.— BOA^jD   OFFERING.— 

Proposals  will  be  received  until  10  a.  m.  Sept.  22  by  U.  S.  Hoffman.  County 
Treasurer,  for  the  following  4^%  road  bonds-  $23,400  Albert  Rodgers 
Road:  $35, .500  Wm.  R.  Henry  Road:  $35,400  Morphet-Thomas  Road;  and 
$26,400  Henderson  Fickle  Road  bonds.     Date  Sept.  15  1920. 

CHARLES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Charles), 
Floyd  County,  Iowa. — BOND  SALE. — An  issue  of  $13,000  5%  refunding 
bonds  has  been  sold  to  Schanke  &  Co.,  of  Mason  City.  Denom.  $1,000. 
Int.  M.  &  N.     Due  N%v.  1  1925. 

CHELSEA,     Suffolk     County,     Mass.— TEMPORARY     LOAN. — On 

Sept.  13  the  temporary  loan  of  $100,000  dated  Sept.  14  1920  and  maturing 
Ma\  19  1921 — \.  Ill,  p.  1106 — was  awarded  to  the  Old  Colony  Trust  Co,, 
of  Bo.ston,  on  a  6%  ba.sis.  plus  a  premium  of  $7  25. 

CLEARCREEK  TOWNSHIP   RURAL   SCHOOL   DISTRICT   (P.   O. 

Stoutsville),  Fairfield  County,  Ohio.— BOiVD  .S.4LB.— The  $5,300  6% 
coupon  school  building  bonds,  offered  on  Aug.  17 — V.  111.  p.  51.5 — were 
awarded  to  the  Farmers  &  Citizens  Bank  of  Stouts\'ille.  at  par.  Denom. 
1  for  $1,300.  4  for  $1,000.  D.ate  Aug.  1  1920.  Int.  M.  &  S.  Due$l,.300 
Sept.  1  1938,  and  $1 ,000  yearly  on  Sept.  1  from  1939  to  1942.  incl. 

COAL  GROVE  DISTRICT  (P.  O.  Coal  Grovel,  Lawrence  County, 
Ohio.— A'^O  BIDDERS. — There  were  no  bidders  for  the  $5,000  6%  refunding 
school  bonds  offered  on  Aug.  2.5 — V.  Ill,  p.  613. 

COLFAX  COUNTY  SCHOOL  DISTRICT  NO.  27  (P.  O.  Raton). 
N.  Mex. — BOND  SALE. — The  First  National  Bank  of  Raton  on  Sept.  10 
purchased  the  $40,000  6%  10-30  year  (opt.)  building  bonds — V.  Ill,  p. 
1011 — at  95.     Denom.  .$500.     Date  July  1  1920.     Int.  J.  &  J. 

COLUMBUS,    Luna    County,    N.      M.— BOA'^D    SALE    PENDING.— 

Newspapers  state  that  $50,000  of  the  $100,000  6%  20-30  year  (opt.)  water 
works  system  bonds  offered  with  out  success  on  June  8 — V.  Ill,  p.  108 — 
will  probably  be  purchased  by  the  State. 

COLUMBUS,  Franklin  County,  Ohio.— BOARDS  OFFERED  BY 
SINKING  FUND  TRUSTEES. — Grade  Crossing  No.  3  bonds  to  the 
amount  of  $200,000  dated  Aug.  20  1912  will  be  sold  on  Sept.  28  by  the 
Sinking  Fund  Trustees.  Proposals  will  be  received  until  2.30  p.  m.  on 
that  date  bv  Willis  G.  Bowland.  Secretary  of  the  Trustees.  Denom. 
$1,000.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  fiscal  agency  in 
New  York.  Due  Sept.  1  19,52.  Cert,  check  for  2%  of  amount  of  bonds 
bid  for,  payable  to  the  Sinking  Fund  Trustees,  required. 

CONEJOS  COUNTY  SCHOOL  DISTRICT  NO.  8    (P.  O.  La    Jara) 

Colo. — BONDS  VOTED.— An  issue  of  $5,500  6%  10-20  year  (opt.)  school 
bonds  has  carried.  Same  have  been  sold  to  Benwell,  Phillips,  Este  &  Co. 
of  Denver,  as  previou.sly  reported  in  V.  Ill,  p.  911. 

COXSACKIE,  Greene  County,  N.  Y. — BOA^D  SALE. — OnSept.ll  the 

issue  of  $47,000  coupon  water  supply  bonds,  offered  on  that  date — V.  111. 
p.  1010 — ^was  awarded  to  Thaver,  Drew  &  Co.,  of  New  York,  for  $47,-  . 
,545  20,  equal  to  101.16,  for  5?is,  a  basis  of  about  5.64%.     Denom.  $1,000. 
Date  Sept.  1  1920.     Int.  M.  &  S.     Due  $2,000  yearly  on  Sept,  1  beginning    ' 
Sept.  1  1925. 

CROW  WING  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  41  (P.  O.  Peauot),  Minn. — BOND  SALE.— The  $40,000  nH"c  school 
bonds  offered  on  Mav  7  (V.  110.  p.  1897) ,  have  been  awarded  to  the  North- 
western Trust  Co.  of  St.  Paul  at  par.     Date  April  1  1920.     Due  1935. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— A"0  BIDS  RECEIVED. 

— No  bids  were  received  for  the  two  issues  of  6%  sewer  bonds,  aggregating 
$75,000,  offered  on  Sept.  ,3. — V.  HI,  p.  813. 

CYRUS,  Pope  Countv,  Minn.— BOA^D  OFFERING.— On  Sept.  18  at 
S  p.  ni.  L.  L.  House.  ViUa'^e  Clerk,  will  receive  proposals  for  $15,000  6% 
electric-lischt  bonds,  it  is  stated.      Int.  semi-annual 

DALTON,    Cheyenne    County,    Neh.—BOND    SALE.— An    issue     of 

$4,000  6%  water  bonds  was  .sold  dm-ing  August  to  the  State  of  Nebraska  at 
par.     Date  Aug.  1  1919.     Due  Aug.  1  1939  optional  Aug.  i  1929. 

DAYTONA    BEACH,    Volusia    County,    Fla.— BOV£>     SALE —The 

$16,000  6%  20  vear  impt.  bonds  offered  on  July  5 — V.  1 1 1 .  p.  108 — have 
been  sold  to  H.  "E.  Pence  and  F.  W.  Pope  of  Da>tona .  jointly  at  nar. 

DEFIANCE.  Defiance  County,  Ohio.— BOA'D  OFFERING.— HarFy 
R.  W.  Horn.  Citv  Auditor,  will  receive  bids  until  12  m.  Oct.  5  for  S.50.000 
6%  coupon  water-works  bonds.  Auth.  Sec.  3939,  Geo.  Code.  Denom. 
$500.  Date  Julv  1  1920.  Prin.  and  semi-ann.  int.  payable  at  tho  City 
Treasurer's  office.     Due  $5,000  yearly  on  Sept,  1  from  1930  to  1939,  iucl 
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Certified  che'^k  on  a  local  solvent  bank  for  2%  of  amount  of  bonds  bid  for, 
payable  Co  the  City  Treasurer,  required. 

DENVER  (CITY  AND  COUNTY)  SCHOOL  DISTRICT  NO.l 
(P.  O.  Denver),  Colo. — BOND  ELECTION  DATE  SET. — The  •'Denver 
Rocky  Mountain  News"  of  Sept.  9  says:  "Decision  to  submit  a  proposal 
for  a  new  $2,000,000  issue  of  school  bonds  bearing  interest  at  6%  per  annum 
to  the  taxpayers  (not  Oct.  19.  as  reported  in  V.  11 1  ,  p.  1106) ,  was  reachea 
at  the  regular  meeting  of  the  Denver  Board  of  Education  on  Sept  8.  The 
propo.sed  bonds  woulo  be  in  addition  to  the  $2,000,000  in  5%  bonds  author- 
ized last  winter  ^  hirh  the  Board  has  jeen  unable  to  sell  oecause  of  the  low 
rate  of  interest.  The  old  bonds  will  not  be  cance!ed  immediately,  however, 
the  Board  deciding  to  hold  them  in  hope  of  being  able  to  dispose  of  them 
later.  The  new  issue  is  necessary,  it  was  explained,  to  carry  on  the  building 
program  under  which  contracts  for  new  schools  already  have  been  let." 

ELK  GROVE  UNION  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Elk 
Grove),  Sacramento  County,  Calif. — BONDS  VOTED. — An  issue  of 
$50,000  6%  20-year  bonds  was  recently  voted  by  195  to  13,  it  is  stated. 

ENTERPRISE,  Wallowa  County,  Ore.— BOND  OFFERING.— O.  J . 
Roe.  City  Auditor,  will  receive  bids  for  $88,486  41  6%  coupon  improvement 
bonds  until  8  p.  m.  Sept.  20.  Denoms.  176  for  $500  and  1  for  $48fi.41 
Date  April  1  1920.  Principal  and  semi-annual  interest  payable  at  fiscal 
agency  of  the  State  of  Oregon  in  New  York.  Due  in  ten  years,  optional  at 
any  semi-annual  coupon  date  after  one  year  from  date.  Certified  check  for 
5%  of  the  amount  of  bonds  bid  for  required.  A  complete  transcript  of  all 
proceedings  will  be  furnished  to  the  successful  bidder  and  the  bonds  must 
be  taken  up  and  paid  for  by  the  purchaser  thereof  twenty  days  after  date 
o  Isale,  and  failure  to  do  so  within  the  time  limited  shall  entitle  the  city  of 
Enterprise  to  retain  the  amount  deposited  as  liquidated  damages.  Pur- 
chaser to  pay  accrued  interest. 

ESTHERVILLE,  Emmet  County,  Iowa.— BOND  SALE. — This  city 
sMl  840  000  6%  sewer  construction  bonds  to  Schanke  &  Co.,  of  M^son 
City.     Denom.  $1,000.      Date  Sept.  1  1920.     Int.  M.  &  S.     Due  serially. 

EXTENSION  DRAINAGE  DISTRICT  (P.  O.  Las  Animas),  Bent 
County,  Colo.— BOND  ELECTION.— On  Sept.  25  $30,000  drainage  bonds 
are  to  be  voted  upon.     Jno.  W.  Moore,  Secretary. 

FAIRVIEW  SCHOOL  DISTRICT  (P.  O.  Fairview),  Multnomah 
County,  Ore. — BONDS  NOT  SOLD. — BONDS  BEING  SOLD  LOCALLY. — 
Failing  to  secure  bids  from  bond  brokers  for  the  $37,500  issue  of  bonds  the 
School  Directors  are  conducting  a  campaign  to  Place  the  bonds  with  local 
investors.     So  far  $14,000  worth  have  been  sold. 

FAYETTE  COUNTY  ROAD  DISTRICT  NO.  2,  Tex.— BONDS  REG- 
ISTERED .-This  district  registered  $200,000  5%  bonds  on  Sept.  1  with  the 
State  Comptroller. 

FRAMINGHAM.  Middlesex  County,  Mass.— LOAN  OFFERING.— 
Herbert  E.  Stone,  Town  Treasurer,  vrill  receive  bids  until  1  p.  m.  Sept.  21 
for  the  purchase  at  discount  of  a  temporary  loan  of  $100,000  maturing 
Dec.  20  1920.     Notes  to  be  delivered  to  purchaser  on  Sept.  23. 

PJFRANKLIN  COUNTY  (P.  O.  Hampton).  Iowa.— BOIVD  SALE.— 
Schanke  &  Co.,  of  Mason  City  have  purchased  $86,000  6%  funding  bonds. 
Denom.  $1,000.  Date  Sept.  1  1920.  Int.  M.  &  S.  ■  Due  yearly  from 
1925  to  1940,  incl. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  88  (P.  O.  Royalton) 
m.— BONDS  OFFERED  BY  BANKERS.— An  issue  of  $16,000  7%  school 
bonds  is  being  offered  oo  investors  by  the  Hanchett  Bond  Co.  of  Chicago. 
Denom.  $1,000.  Date  April  1  1920.  Prin.  and  annual  int.  (April  1) 
payable  at  the  First  National  Bank,  of  Chicago.  Due  $2,000  yearly  on 
April  1  from  1924  to  1931,  incl. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT   NO.  95  (P.  O.  Valier), 

ll\.— BONDS  OFFERED  BY'BANKERS. — The  Hanchett  Bond  Co.  of 
Chicago  is  offering  to  investors  an  issue  of  $20,000  7%  school  bonds. 
Denom.  $1,000.  Date  April  1  1920.  Prin.  and  annual  int.  (April  1) 
payable  at  the  First  NaJonal  Bank,  of  Chicago.  Due  *2,000  yearly  on 
AprU  1  from  1925  to  1934,  iucl. 

FREEPORT,  Harrison  County.  Ohio.— BO ATD  SALE.— The  $2,000 
6%  bonds,  offered  on  Sept.  6  (V.  Ill .  P.  912) .  were  awarde>-  to  the  Freeport 
State  Bank,  of  Freeport,  at  par  and  interest.  Date  June  1  1920.  Due 
$500  yearly  on  June  1  from  1926  to  1929,  inclusive. 

GEORGE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  George), 
Lyon  County,  Iowa.— BOiVD  SALE. — This  district  recently  awarded 
$50,000  school  building  bonds,  bearing  5%  interest,  to  Schanke  &  Co. 
of  Mason  City.  Denom.  $1,000.  Date  July  1  1920.  Int.  J.  &  J.  Due 
July  1  1925. 

GEORGETOWN,  Brown  County,  Ohio.— BOND  SALE.— It  is  re- 
ported that  the  First  National  Bank  of  Georgetown  has  been  awarded  the 
$12,000  5H%  electric-works-erection  bonds  offered  on  July  10. — V 
111.  p.  215. 

GRAFTON,  Lorain  County,  Ohio.— BOiVD  SALE— An  issue  of 
$40,000  6%  water  works  bonds  was  recently  awarded  to  Seasongood  & 
Mayer  of  Cincinnati.  Denom.  $1,000.  Date  July  1  1920.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  pavable  at  the  Grafton  Savings  &  Banking  Co.  of 
Grafton.     Due  $5,000  yearly  on  July  1  from  1930  to  1937,  incl. 

HAMILTON,  Madison  County,  N,  Y.—BOND  SALE.— The  National 
Hamilton  Bank  of  Hamilton  was  awarded  at  par  and  interest  the  following 
two  issues  of  5\4%  bonds  offered  on  Sept.  1.5 — V.  Ill,  p.  1011: 
$28,000  electric-light-plant  bonds.     Due  $2,000  yearly  on  Sept.  15  from 
1923  to  1936,  incl. 
22,000  gas-lighting  bonds.     Due  $2,000  yearly  on  Sept.  15  from  1925  to 
1935,   incl, 
Denom.  $1,000.     Date  Sept.  15  1920.     Prin.  and  semi-ann.  int.  payable 
at  the  National  Hamilton  Bank  of  Hamilton. 

HAMMOND,     Ind.— BOiVDS  AWARDED   IN  PART.— Of  the  $26,000 
6%  fire-equipment  bonds  offered  on  Aug.  23   (V.   Ill,  p.  614),  $16,000 
were  awarded  on  that  day  at  par  and  interest  as  follows: 
$6,000  bonds  tojthe  American  Trust  &  Savings  Bank,  Hammond. 

2,000  bonds  to  the  Hammond  Savings  &  Trust  Co.,  Hammond. 

6,000  bonds  to  the  Citizens'  National  Bank,  Hammond. 

2,000  bonds  to  Whiting  Carpenter,  Whiting. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.—BOND  OFFERING.— 
Grover  Van  Duyn,  County  Treasurer,  will  receive  bids  until  9  a.  m.  Sept. 
20  for  $17,600  5%  Noah  H.  Fry  et  al.  Center  Twp.  road  bonds.  Denom. 
$880.  Date  Aug.  15  1920.  Int.  M.  &  N.  Due  $880  each  six  months 
from  May  15  1921  to  Nov.  15  1930.  incl. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOiVD  SALE.- News- 
papers report  that  three  issues  of  bonds,  amounting  to  $59,500,  have  been 
sold  at  par  and  interest  as  follows: 

$7,500  6%  Nassler  Road  impt.  bonds,  offered  unsuccessfully  on  Aug.  14 
(V.  Ill,  p.  814)  to  the  Commercial  Bank  &  Savings  Co.  Date 
Aug.  1  1920.  Due  $1,000  yearly  on  Aug.  16  from  1921  to  1927. 
inclusive,  and  .¥500  Aug.  15  1928. 
26,000  6%  Hendricks  Road  impt.  bonds,  offered  unsuccessfully  on  July  31 
(V.  Ill,  p.  614)  to  the  Buckeye  National  Bank  and  the  Commer- 
cial Bank  &  Savings  Co.  Date  Aug.  1  1920.  Due  yearly  on 
Aug.  1  as  follows:  $2,500  1921  to  1928,  inclusive,  and  S3",000 
1929  and  19.30. 
26,000  Essingor  Road  improvement  bonds  to  the  Vanluo  Bank. 

HARRISON  COUNTY  (P.  O.  Corydon,)  Ind.— BOiVD  SALE.— 
On  Sept.  15  the  two  issues  of  5%  road  bonds,  offered  on  that  date — V.  Ill, 
p.  101 1 — were  disposed  of  at  par  and  interest  as  follows: 
$15,000  Sam  P.  McRae  et  al  bonds  to  Nicholas  Eeve.  Due  $750  each  six 
months  from  May  15  1921  to  Nov.  15  19.30.  incl. 
28,000  John  J.  Seipel  et  al  bonds  to  the  Corydon  National  Bank.  Due 
$1,400  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

HARRISON  COUNTY  (P.  O.  Logan),  Iowa.— BOiVD  SALE.— A 
$61,000  6%  funding  bond  issue  was  recently  obtained  by  Schanke  &  Co. 
of  Mason  City.  Denom.  $1,000.  Date  Sept.  1  1920.  Ino.  M.  &  S. 
Due  Sept.  1  1930. 

HARTFORD,  Hartford  County,  Conn.— BOiVD  SALE.— On  Sept.  17 
the  $200,000  4%  coupon  (wth  privilege  of  registration)  tax-free  water- 
supply  bonds,  dated  June  1  1917  and  maturing  June  1  1949  (V.  Ill,  p. 
1107),  were  awarded  to  Estabrook  &  Co.,  of  Boston,  at  87.39,  a  basis  of 
about  4.86%. 

HEYBURN  HIGHWAY  DISTRICT  (P.  O.  Rupert),  Minidoka 
County,  Ida. — BID. — It  is  reported  that  a  bid  was  recently  received  from 


the  American  Bank  &  Trust  Co.  of  Denver  for  the  purchase  of  $55,000  6% 
highway  bonds.  Due  $5,000  annually  from  1930  to  1940,  incl.  Dated 
Aug.  1  1920.  Assessed  valuation  1919,  $2,552,769.  Bonded  debt  ap- 
proximately $200,000.     Population  8,000. 

HILLIARDS,  Franklin  County,  Ohio. — BOND  OFFERING. — H.  S. 
Romick.  Village  Clerk,  will  receive  bids  until  12  m.  Oct.  4  for  $3,000  6% 
deficiency  funding  bonds.  Denom.  .$500.  Date  Aug.  1  1920.  Int.  F.  &  A. 
Due  $500  yearly  on  Aug.  1  from  1922  to  1927,  mclusive.  Purchaser  to  pay 
accrued  interest. 

HINDS  COUNTY  (P.  O.  Jackson),  Miss.— BOiVD  ELECTION.— At 
their  meeting  last  week  the  Hinds  County  Board  of  Supervisors  decided  to 
submit  to  the  voters  a  proposition  to  issue  bonds  in  the  sum  of  $1,000,000 
for  further  improving  and  caring  for  the  public  roads  of  the  county,  at  an 
election  to  be  held  Oct.  1. 

HOBOKEN,  Hudson  County,  N.  J. — BOND  SALE. — On  Sept.  14  the 
issue  of  6%  coupon  (with  privilege  of  registration)  school  bonds — V.  111. 
p.  1011 — was  awarded  to  the  National  Citv  Co.  of  New  York,  which  bid 
$125,159  for  $120,000 — the  price  thus  being  104.299,  a  basis  of  about  5.70%. 
Date  Oct.  1  1920.  Due  yearly  on  Oct.  1  as  follows:  $3,000  1921  to  1943, 
incl.;  $4,000  1944  to  1955.  incl.,  and  $3,000  1956.  Other  bidders,  all  of 
New  York,  were: 

Name —  Amount  Bid  For.  Price  Bid. 

Han-is.  Forbes  &  Co $124,000  $125.7.50  00 

M.  M.  Freeman  &  Co... 122,000  125.245  20 

A.  B.  Leach  &  Co 121,000  125,050  00 

Geo.  B.  Gibbons  &  Co... 121,000  125,100  00 

B.  J.  Van  Ingen  &  Co 122,000  125,350  00 

HOLMES  COUNTY  (P.  O.  Millersburg),    Ohio.— BOiVD  SALE.— The 

is.sue  of  $8,887.50  6%  road  bonds  offered  on  July  19 — V.  Ill,  p.  312 — has 
been  sold  to  the  Commercial  &  Savings  Bank  of  Millersburg  at  par.  Date 
July  1  1920.  Due  $900  each  six  months  from  March  1  1921  to  March  1 
1925,  incl.,  and  $787.50  Sept.  1  1925. 

IRONTON,  Lawrence  County,  Ohio.— iVO  BIDS. — No  bids  were 
received  for  the  four  issues  of  6%  bonds,  aggregating  $37,330,  offered  on 
Sept.  10  (V.  Ill,  p.  912.) 

IRONTON  SCHOOL  DISTRICT  (P.  O.  Ironton),  Lawrence  County, 
Ohio. — BOND  SALE. — On  Sept.  14  the  $75,000  6%  .school  house  erection 
bonds,  described  in  V.  Ill,  p.  814,  were  awarded  to  the  Brighton  Bank  & 
Trust  Co.  at  101.03  and  interest,  a  basis  of  about  5.91%.  Date  Aug.  15 
1920.     Due  Aug.  15  1940. 

JACKSON,  Madison  County,  Tenn.— BOiVD  SALE. — The  Harris 
Trust  &  Savings  Bank  of  Chicago  has  purchased  $151,000  6%  tax-free 
coupon  sewerage  and  general  impt.  bonds.  Denom.  $1,000.  Date 
Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Harris 
Trust  &  Savings  Bank,  Chicago.     Due  Aug.  1  1930. 

Financial  Statement. 

Assessed  valuation  for  taxation $11,937,670 

Total  debt  (this  issue  included) 1,121,515 

Less  water  debt ..$126,.500 

Less  sinking  fund 14,998 

Net    debt 980.107 

Population  1920,  18,860;  1910  census  15,770. 

JALAMA   SCHOOL   DISTRICT,    Santa   Barbara   County,    Calif. — 

NO  BIDS. ^At.  the  offering  on  Sept.  7  of  the  $2,500  6%  school  bonds 
(V.  Ill,  p.  715).  no  bids  were  received,  it  is  stated.  The  bonds  will  be 
re-offered  on  Oct.  4. 

JASPER  COUNTY  (P.  O.  Paulding),  Miss.- BOiVDS  VOTED.— 
On  Sept.  10  an  issue  of  $60,000  bonds  carried  by  a  majority  of  65  votes,  it  is 
stated. 

JEFFERSON,  Ashtabula  County,  Ohio.— BOiVD  OFFERING.— Vro- 
posals  will  be  received  until  12  m.  Oct.  9  by  John  P.  Goluenbogen,  Village 
Clerk,  for  $1,900  6%  light  bonds.  Denom.  $100.  Date  .Tune  28  1920. 
Interest  semi-annual.  Due  $200  yearly  on  July  1  from  1923  to  1929.  incl.; 
ana  $500  July  1  1930.  Certified  check  for  10%  of  amount  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  required. 

JEFFERSON  CITY,  Cole  County,  Mo.— BOiVD  OFFEBLiVG.— Sealed 
bids  will  be  received  by  Joe  P.  Macy,  City  Clerk,  rntil  8  p.  m.  Sent.  27 
for  the  $22,000  6%  10-20-year  (opt.)  registered  funding  bonds  recently 
voted  (V.  Ill,  p.  1107).  Date  Sept.  1  1920.  Int.  semi-ann.  (M.  &  S.), 
payable  at  the  City  Treasurer's  office.  Denom.  $1,000.  Certified  check 
for  $450,  pavable  to  Louis  S.  Rephlo,  Mayor,  required. 

Bonded  debt  (including  this  issue)  Sept.  15  1920,  $141,000.  Floating 
debt  (additional),  $73,000.  Sinking  fund,  $12,000.  Assessed  value  1920, 
$6,100,000.  

JERUSALEM  SCHOOL  DISTRICT  (P.  O.  Jerusalem),  Monroe 
County,  Ohio. — BOND  OFFERING. — Proposals  for  $4,500  6%  school 
bonds  will  be  received  until  8  p  m.  Sept.  25  by  Chas.  T.  Moore.  Clerk  of 
Board  of  Education.  Den  mi.  $500.  Date  Oct.  1  1920.  Prin.  and  semi- 
ann.  int.,  pavable  at  the  off -e  of  the  Clerk  of  Board  of  Education.  Due 
Oct.  1  193-5;  subject  to  call  Oct.  1  1925.  Cert,  check  or  10%  of  amount 
of  bonds  bid  for,  payable  to  the  Board  of  Education,  required.      • 

JOICE°INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Joice),  Worth 
County,  Iowa. — BOND  SALE. — Recently  Schanke  &  Co.  of  Mason  City, 
were  the  successful  bidders  for  an  issue  of  $14,000  5%  school  building  bonds. 
Denom.  $1,000.     Date  Sept.  1  1920.     Int.  M.  &  S.     Due  Sept.  1  1930. __ 

KANDIYOHI  COUNTY  (P.  O.  Wilmar),  Minn.— BOiVD  SALS.— 
The  Drake-Ballard  Co.  of  Minneapolis  offering  par  was  awarded  on  Sept.  9 
the  $32,350  5'4%  drainage  bonds— V.  Ill,  p.  1011 — Denoms.  31  for  $1,000 
and  1  for  $1,350.     Date  Sept.  1  1920.     Int.  M.  &  S.     Due  Sept.  1  1910. ;  ^ 

KANSAS  CITY,  Mo.— CERTIFICATE  OFFERING.— T.  C.  Harrington' 
Sfcretary  Board  of  Park  Commission,  will  receive  sealed  bids  until  2  p.  m 
Sept.  2.3  for  the  following  6%  park  fund  certif-icates. 

$25,078.23  certificates.  Series  "A  11."     Cert,  check  for  $1,000,  requii'ed. 
37.782.49  certificates.  Series  "A  12."     Cert,  check  for  $1,000.  required. 

Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the  City  Treasurer's  oftice 
Due  Jan.  1  and  July  1  1921  to  1930,  incl, 

KANSAS  CITY,  Jackson  County,  Mo.— BONDS  REGI.'iTERED. 
On  Sept.  8  .$640,000  5%  water  bonds  due  1937  were  registered  with  State 
Auditor. 

KAW  CITY,  Kay  County,  Okla.— BOiVDS  VOTED— BOND  SALE.- 
Without  an  opposi.uon  vote  citizens  of  Kaw  City  favored  the  i.ssuance  of 
$25,000  gas  system  and  equipment  bonds,  it  is  stated.  The  bonds  were 
taken  by  Kaw  City  people. 

KENDALL  COUNTY  (P.  O.  Boerne),  Tex.— BOiVD  OFFERING.— 
J.  A.  Phillip,  County  Judge,  will  receive  sealed  bids  for  $40,000  5H% 
Precinct  No.  2  bonds  until  1  p.  m.  Oct.  4.  Denom.  $1,000.  Int.  semi- 
ann.     Cert,  chtck  for  $500,  required.         4 

KENOSHA,  Kenosha  County,  Wis.— iVO  ACTION  YET  TAKEN.— 
No  action  has  vet  been  taken  looking  toward  the  reoffering  of  the  $200,000 
5%  street  bonds. — V.  Ill,  p.  516. 

KENT  COUNTY   (P.  O.   Chestertown),  Md. — BONDS  NOT  SOLD. — 

No  sale  was  made  of  the  $17,000  school  bonds  offered  on  Sept.  14  at  a 
rate  not  to  exceed  5%. — V.  Ill,  p.  1011. 

•    KERMAN    SCHOOL    DISTRICT,    Fresno    County,     Calif.— BOiVD 

SALE. — This  district  on  Sept."  8  awarth-d  the  $4,000  6%,  bonds — V.  Ill, 
p.  1011 — to  Fresno  County  at  par  and  interest.  There  were  no  other  bid- 
ders.   

KOSSUTH  COUNTY  (P.  O.  Algona),  Iowa. — BOiVD  SALE. — Schanke 
&  Co.  of  Mason  City  recently  purchased  a  funding  bond  issue  amounting 
to  $47,000  and  bearing  6%  interest.  Denom.  Sl.OOO.  Date  Sept.  1  1920. 
Int .  M .  &  S .     Due  yearly  from  1 9.3 1  to  1 9 10  i  ncl . 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— BOiVD    SALE.— 

The  $50,000  6%  road  bonds  offered  oil  July  6  (V.  110.  p.  2695),  have  beea 
taken,  it  is  stated,  by  the  First  National  Bank  of  Meridian  at  par. 

LEMMON,  Perkins  County,  So.  Dak. — BOATD  OFFERING. — It  is 
stated  that  proposals  will  be  received  until  8  p.  m.  Sept.  27  for  $22,000  6fi 
sewer  bonds  bv  R.  M.  Watson,  City  Auditor,  Denom.  to  suit  piuT.ha.ser. 
Date  Oct  1  1920.  Int.  A.  &  O.  Duo  Oct.  1  1940.  Cert,  chock  for 5% 
required.  » 

LENAWEE  COUNTY  (P.  O.  Adrian),  Mich.— BO .VD  SALE.— TUe 
"Adrian  Telegram"  reiiorts  that  an  issue  of  $64,000  roiKl  bonds  has  beam 
sold  to  four  Adrian  banks. 
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LEXINGTON,    Dawson    County,    Neb. — BOND     S.4LB.— This    place 
awarded  a  paving  bond  issue  amounting  to  $20,000  and  bearing  7%  interest 
to  the  btate  of  Nebraska  at  par  during  August.     Date  June    1  1920       Duo 
June  1   1940.  optional  June  1   1921. 

LIBERTY    TOWNSHIP    RURAL    SCHOOL    DISTRICT,    Hancock 

County,  Ohio.— BOA^Z)  S.4LB.— The  American  National  Bank,  of  Findlav 
on  Sept.  14  purchased  the  $170,000  6%  school  site  and  bldg.  bonds  which 
had  prev^ously  been  offered  on  Jime  16 — V.  110.  p  231,5  Date  Tiitip  l 
1920      Due  $4,000  on  June  1  and  .$,3,000  on  Dec       in  1921;.$2^TO  on  June 

\^2^  ?q&y°iQ9l?-«\^^n*  ^"-T^'  33.000  on  June  1  and  $2,000  on  Dec  Un 
is'^^x„1^26  *  1927;  $3,000  an  June  1  and  Dec.  1  in  1928.  19''9  &  1930- 
$3,000  on  June  1  and  $4,000  on  Dec.  1  in  1931  &  1932  $4  000  on  June  1 
?q^fi^^''6•.''-  "«^^^^n  ^H^  *  1935:  $5,000  on  June  1  and  $4  000  on  Dec"Ti^ 
i?36&  193/,  $5,000  on  June  1  and  Dec.  1  n  1938.  1939.  1940  1941  &  1949- 
$5,000  on  June  1  and  $4,000  on  Dec.  1  in  1943:  and  $3,000  June  1  1944.        ' 

RP^rt^PFS^n'^Vv.  ^'^-  P-  Albany),  Ore.— BOiVD.S  NOT  SOLD.— BONDS 
RE-OFFERED —The  on]y  bm  received  on  Sept.  4  for  the  $50,000  roaa  bonds 
^V"  ,'tP'  V'-'-,^""^"  ^^s  P^""  ^nd  mterest  and  submitted  bv  the  First 
National  BaiJi  of  Albany,  was  turned  down.  The  bonds  were  not  sold 
owing  to  the  failure  of  one  of  the  local  newspapers  to  publish  the  notice  of 
sale  m  one  of  Its  issues.     Taey  will  be  reoffered  at  2  p.  m.  on  Oct.  4. 

\i{.— PRICE  PAID.— The  $10,000 
Aug.  23  as  reported 


MOGADORE   VILLAGE   SCHOOL   DISTRICT     (P.    O.   Mogadorc), 
Summit   County,    Ohio.— BOiVD   SALE.— On   Aug.   31    the   .$2  250    6% 
St'^o']' n  °"'*^  °/'?r'^..9°  that  date— V.  111.  p.  913— were  sold  to' Amanda 
McClellan   and    Hattie    Heathman,    of   Mogadore.     Date    Sent     1    1920 
Due  $500  jearly  on  Sept.  1  from  1921  to  1924.  incl.,  and  $250  Sept,    1  1925 

MONTGOMERY  COUNTY  (P.  O.  Dayton).  Ohio._B0iVD.S  NOT 
SOLD— RE-OFFERED.— f^o  sale  was  made  of  the  $9,000  6%  1-5  vear  serial 
road  impt.  bonds,  dated  Sept.  15  1920,  offered  on  Sept.  10— \  .  Ill    p   913 

The  issue  is  now  being  re-offered  on  Sept.  24,  Clerk  of  Board  of  County 
Commissioners  Floyd  A.  Kilmer,  advises  us. 


31  $4,100,000  auditoriimi  and  $900.00P 


LIVERMORE,  Alameda  County,  C . 

5%  fire  apparatiLs  bond  issue  was  solo  on  Sept.  1  (no 
in  V.  111.  p.  1107).     The  price  was  par  and  interest. 

eti!'°5^^?'*rir'  "^'f^^^^  £°""ty'  N.  Y.—nOND  SALE.— Toe  $o,253 
Street  Dept.  Truck  twnds  offered  unsuccessfully  on  Aug.  4.  have  been  sold 
i0C3.iiy  civ  |!)3.r. 

Tj\^*l^^^}^\  MOUNTAIN,  Hamilton  County,  Tenn.— BOA^D  ELEC- 
IlUN.—  lhe  t_own  of  Lookout  Mountain  will  hold  an  election  to  vote  on 
the  question  of  a  $45,000  bond  issue  for  improvements  to  the  school  build- 
ing m  about  a  month,  it  is  .stated. 

LORAIN,  Lorain  County,  Ohio.— BOA^D  OFFERING. — Chas.  L. 
S^nr!^^^,?-  J^'M  Auditor,  will  receive  proposals  until  12  m.  Sept.  27  for 
SIOO.OOO  5;4%  coupon  water  works  bonds.  Denom.  $1  000  Date 
l?l'  I?-  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.),  pavable  at  the  office 
?^  *,'ioo^'"'^'?S  ^'""^  Trustees.  Due  $20,000  yearly  on  Sept.  15  from  1934 
to  1938.  incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to 
the  City  Treasurer,  required. 

LORAIN,  Lorain  County,  Ohio. — BONDS  NOT  SOLD.— As  no  bids 
were  received  the  $239,300  6%  coupon  deficiency  funding  bonds,  offered 
on  Sept.  3 — V.  Ill,  p.  913 — ^were  not  sold. 

LOS  ANGELES,  Calif.— BOAT/)  SALE.— The  $1,200,000  6%  tax-free 
coupon  (with  privilege  of  registration)  harbor  impt.  bonds  ret-ently  offered 
tor  sale  have  been  sold  to  Eldredge  &  Co..  Stacy  &  Brown,  Girvin  &  Miller 
and  Anglo  &  London  Paris  National  Bank,  jointly,  at  103.592.  a  basis  of 
about  5.6?%.  Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann. 
mt.  payable  in  New  York  or  Los  Angeles.  Due  $30,000  yearly  on  Sept.  1 
from  1921  to  1960,  incl. 

Financial  Statement. 

Assessed  Valuation  of  Taxable  Property,  1920 $533  566  355 

Bonded  Debt  (including  this  issue)    _  .38  R9o'f,7'\ 

Water  Debt Mi::::::::::::::.  22:479:^50 

Sinking    Fund _        __        __  .568  703 

Net  bonded  debt  0ess  than  3%  of  assessed  valuation)"   '"    """    15  :574'722 

r.rf^lo'i'^*''"^  ^^10  '^-  S-  Census).  319.198:  population  1920  (U.  S.  Ceasus  ) 
57.5 .4S0. 

BOND  DEFEATED.— On  Aug 

coliseum  bonds  failed  to  carry. 

LOWELL,  Middlesex  County,  Mass. — BOND  SALE. — On  Aug.  14 
•MCJO.OOO  5%  1-20  year  serial  coupon  tax-free  high  school  bonds  were  awarded 
iP,  Cj^'J?*-^  ^*^*"P^'''"'  o*"  Boston,  at  101.372.  a  basis  of  about  4.82% .  Denom. 
*i'  v?",,^^*''  ^®P*-  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.).  payable 
at  tne.  First  National  Bank  of  Boston.  Due  $20,000  yearly  on  Sept.  1 
from  1921  to  1940.  incl. 

LUMBERTON,  Robeson  County,  No.  Caro. — BOND  OFFERING  — 
Proposals  will  be  received  until  Oct.  7  by  J.  R.  Russell.  Town  Clerk  and 
Treasurer,  for  $80,000  6%  water  works  and  sewerage  bonds. 

MADISON  SCHOOL  TOWNSHIP  (P.  O.  Petersburg  Route  No.  6). 
Pike  County,  Ind. — BOND  OFFERIA^G. — ^Proposals  will  be  received  until 
^  P-  V\;9'^^-  2  by  Will  C.  Hoggatt.  Township  Trastee,  for  $20,000  6% 
school  Wdg  bonds.  Date  July  1  1920.  Int.  J.  &  J.  Due  each  six  months 
begmning  .Tuly  1   1921.     Cert,  check  for  $100,  required. 

x,.^AV9^i^'  Middlesex  County,  Mass.— BOA^D  SALE.— On  Sept.  14 
the  $65,000  6%  11  year  (aver.)  bonds  offered  on  that  date — V.  Ill  p  1107 
7"<^^£''  a^rded  to  Blodget  &  Co..  of  Boston,  at  100.43,  a  basis  of  about 
4.95%.     Denom.  $1,000.     Date  April  1  1920.     Int.  A.  &  O. 

MANSFIELD,  Richland  County,    Ohio. — BOND  OFFERING  —C    E 

Rho-les.  City  Auditor,  will  receive  proposals  until  12  m.  Oct.  7  for  $86  00() 
57°  ^.^r^'™''^  bonds.     Denom.  $1,000.     Date  Oct.  1  1920.     Int.  semi-ann. 
Due  .$9,000  Ore.  1  1921  and  $11,000  yearly  on  Oct.  1  from  1922  to  19'>8 
incl.     Certified  check  for  2%  of  amoun    oi  bonds  bio  for,  payable    o  the 
City  Treasurer,  required. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Phoenix), 

Ariz.— BONDS  NOT  SOLD.— The  $350,000  6%  bonds  offered  on  Sept.  8 
— V.  111.  p.  814 — failed  to  sell. 

,„!y'A^'^"-"^,'  Marion  County,  Ohio.— BOARDS  NOT  SOLD.— The  $271.- 
127  19  6%  deficiency  funding  bonds,  offered  on  Sept.  13 — V.  Ill,  p.  1012 — 
were  not  sold,  as  no  bids  were  received. 

<:^^^^^^HiSP^^'^^    <P-    O-    Britton),    So.     Dak— BOA'DS    NOT 

SOLD.— The  $60,000  drainage  bonds  offered  on  Sept.  1— V.  Ill  p.  815 — 
were  not  sold. 

MARSHALL  COUNTY  (P.  O.  Marshalltown),  Iowa.— BOA'D  SALE. 
— A  drainage  ditch  construction  bond  issue  amounting  to  $100,000  has 
been  .sold  to  Schanke  &  Co.,  of  Mason  City.  Interest  rate  6%.  Date 
Aug.  1   1920.     Int.  M    &  N.     Due  yearly  from  1924  to  1935.  incl. 

MARSHALL-WITTS  SPRING  ROAD  DISTRICT  (P.  O.  Marsha'l). 
Searcy  County,  Ark.— BOATD.S  NOT  SOLD.— The  $220,000  road  bonds 
offered   on   Sept.    10  did  not  sell. 

MARTINSVILLE,  Morgan  County,  Ind. — BOA^D  OFFERING. — It  is 
reported  that  Prank  O.  Good,  City  Clerk,  will  recevie  bids  until  730  P.  m. 
Sept.  30  for  $20,000  bonas.  ^ 

MEBANE,  Alamance  County,  No.  Caro. — BOND  OFFERING. — Bids 
i^,'^^^^^'"®''^''^^  ""*''  2  p.  m.  Sept.  21  by  U.  S.  Ray,  Town  Clerk,  for  the 
•$160,000  6%  gold  water  and  sewer  bonds  offered  without  success  on  May  14 
—V.  110.  p.  2218.  Denom.  $1,000.  Date  Jan.  1  1920.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  payable  in  New  York.  Due  yearly  on  Jan.  1  as  follows: 
^h^rP^  '?'-2  to  1926,  incl.;  $4,000  1927  to  1946,  incl..  and  $5,000  1947  to 
1960.  ind.     Certified  check  for  2%  of  the  amount  of  bonds  bid  for  required. 

The  bonds  are  to  be  prepared  under  the  .supervision  of  the  United  States 
Mortgage  &  Trust  Co.  of  New  York  City,  which  will  certify  as  to  the 
genumeness  of  the  signatures  of  the  city  officials  and  the  seal  impressed 
thereon.  Legality  will  be  approved  by  Messrs.  Caldwell  &  Raymond  of 
New  York  City,  and  J.  L.  Morehead  of  Durham.  N.  C,  whose  approving 
opinions  will  be  furnished  to  the  purchaser  without  charge.  All  bids  must 
be  on  >>lank  forms  which  will  be  furnished  by  the  undersigned  Clerk  or  said 
trust  company.     Bonds  will  be  delivered  in  N.  Y.  on  or  about  Sept.  23  1920. 

MEDFORD  IRRIGATION  DISTRICT  (P.  O.  Medford),  Jackson 
County,  Ore. — BOND  OFFERING. — Bids  will  be  received  until  11  a.  m. 
Oct.  1  by  E.  M.  Wilson,  Secretary  Board  of  Directors,  for  $1,250,000  6% 
:':^''"^»*^'^!l-?.?'''^U^P''^  coupon  bonds.  Denom.  not  le-ss  than  $100  nor  more 
tlian  $1  000.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  place  to  be 
fiesignat^ed  r6spect.ively  in  the  bonds  and  coupons,  said  place  to  be  in  the 
United  States,  and  to  be  designated  by  the  successful  bidder  or  bidders. 
„. MERCER  COUNTY  (P.  O.  Celina),  Ohio.— BOATD  SALE— The 
I'lrst  National  Bank  ot  Celina.  has  purchased  three  l.ssues  ot  5%  road  bonds, 
aggregating  .$28,000.     Int.  A.  &  O. 

MINNEAPOLIS,  Minn.— BOA^D  OF  FJ^RJATG.— Proposals  will  be 
received  until  2  p.  m.  Sept.  20  for  $131,900  1-10  year  serial  special  park 
impt.  bonds  at  not  exceeding  5%  interest  by  J.  A.  Ridgway,  Sec'v  Board 
of  Park  Commission.  Date  Sept.  1  1920.  Int.  M.  &  S.  Due' $13  190 
yearly  on  Sep„  1  jFom  1921  to  1930.  incl.  Cert,  check  for  2%  of  the 
amount  of  bands  bid  for  payable  to  C.  A.  Bloomquist  "  ~ 
required . 


BOND  SALE.— The  $3,800  6%  coupon  road  bonds,  offered  on  Sept.  9 
— V.  111.  p.  913— were  awarded  to  the  Laura  Gravel  Co.  of  Potsdam  at 
par  aiid  interest.  Date  Sept.  1  1920.  Due  $950  each  Six  montas  from 
March  1  1921  to  Sept.  1  1922.  incl. 

MURRAY  CITY,  Salt  Lake  County,  Utah.— B0A7D  OFFERING.— 
W.  J.  Warenski.  City  Recorder  will  receive  bids  until  5  p.  m.  Sept.  30  for 
the  $50,000  paving  Series  "A"  and  $10,000  water  Series  "C"  6%  bonds 
voted  on  Aug.  3— V.  HI.  p.  715.  Date  Oct.  1  1920.  Prin.  and  semi-ann. 
int.  payable  at  some  bank  in  New  York.  Due  Oct.  1  1940  optional  Oct  1 
1930.  Cert,  check  for  1%  of  the  amount  of  bonds  bid  for,  payable  to  the 
City  Treasurer  required. 

MUSKINGUM  COUNTY  (P.  O.  Zanesville),  Ohio.— BOND  SALE.— 
On  Sept.  9  the  $50,123  10  6%  Sonora-Southern  Road  impt.  bonds,  offered 
on  that  date — -V.  111.  p.  913 — were  awarded  to  the  First  Trust  &  Savings 
Bank  of  Zanesville.  for  $.50,128  10,  equal  to  100.009,  a  basis  of  about 
^A^'i^".-  P^^^  ^1^-  3  1920.  Due  $5,000  yearly  on  Aug.  3  from  1921  to 
1929,  incl.;    and  $5,123  10  Aug.  3  1930.  -^  "6 

NEWPORT    BEACH,    Orange    County,    Calif.— B0A7DS    VOTED.— 

An  issue  of  $50,000  harbor  bonas  was  recently  authorized,  it  is  stated. 

NEWTON,  Newton  County,  Miss. — BOA'^D  SALE. — The   $35,000  67o 
water-works  and  electric-light  improvement  bonds.  Series  of  1920.   offered 
on  July  6  (V.  110.  p.  2696),  have  been  awarded  at  par  as  follows: 
$17,500  bonds  to  Fairbanks,  Morse  &  Co..  Chicago. 
17.500  bonds  to  Newton  County  Bank,  Newton. 

NIAGARA    FALLS,    Niagara    County,    N.    Y. — BOA'D     SALE. — On 

Sept.  17  the  $250,000  5i^%  28-year  (aver.)  school  bonds,  dated  Oct.  1 
1920 — V.  111.  p.  1012 — were  awarded  to  R.  M.  Grant  &  Co.,  of  N.  Y 
for  $262,375  equal  to  104.95  a  basis  of  about  5.16%. 

NILES  SCHOOL  DISTRICT  (P.  O.  Niles),  Berrien  County,  Mich.— 

BOND  SALE. — An  issue  of  $120,000  5%  tax-free  coupon  school  bonds  has 
been  purchased  by  the  Harris  Trust  &  Savings  Bank  of  Chicago,  which  is 
now  offering  the  bonds  to  investors  at  prices  to  yield  from  i)^%  to  6%. 
Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.). 
payable  at  the  Harris  Tru.st  &  Savings  Bank,  of  Chicago.  Due  $8,000 
yearly  on  Sept.  1  from  1921  to  193.j,  incl. 

NORFOLK,  Va.—BOND  S.4L£;— Recently  $936,000  refunding  and 
$100,000  dock  and  terminal  6%  coupon  tax-free  (with  prii-ilege  of  regis- 
tration) bonds  were  purchased  by  Harris,  Forbes  &  Co.  of  N.  Y.  Denom. 
.|1 .000.  Date  Oct.  1  1920.  Prm.  and  semi-ann.  int.  payable  in  New  York. 
Due  Oct.  1  1950. 

CORRECTION. — The  correct  amount  of  bondssoldto  the  abovecompany 
during  Augu.st  was .$808,000  (not  $800,000  as  reported  in  V.  111.  p.  1012). 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— ATOTE  OFFERING.— 
The  Coimty  Treasurer  will  receive  bids  until  10  a.  m.  Sept.  21  for  $50,000 
revenue  notes,  dated  Sept.  21  and  payable  Nov.  8  1920. 

NORTH  BEND,  Dodge  County,  Neh.—BOND  SALE.— During  August 
the  State  of  Nebraska  purchased  $10,000  6%  paving  bonds  at  par.  Date 
June  1   1920.     Due  June  1   1940.  optional  at  any  time. 

OLATHE,  Johnson  County,  Kans. — BONDS  VOTED. — An  issue  ot 
$63,000  water  bonds  was  recently  voted,  it  is  stai«d. 

O'NEILL,  HOLT  COUNTY,  fieb.— DESCRIPTION  OF  BONDS.— 
The  .$31,000  6%  coupon  water  bonds  recently  voted — V.  111.  p.  913 — are 
in  denom.  of  $1,000  and  are  dated  Jan.  1  1921.  Int.  annually  pavable 
at  the  office  of  the  County  Treasurer.  Due  in  20  years  optional  after  5 
years.  Bonded  Debt  (including  this  issue)  Sept.  11  1920,  539,000.  As.sessed 
value  1920  $338,482. 

ORANGE,  New  Haven  County,  Conn.  ADVERTISEMENT  COR- 
RECTION.— We  are  requested  to  call  attention  to  the  fact  that  in  an 
advertisement  appearing  on  p.  XXI  in  the  advertising  eoliunns  of  our  issue 
of  Sept.  11.  the  interest  rate  on  the  bonds  was  published  as  being  5%, 
through  an  inadvertance  on  the  part  of  the  office  of  R.  M.  Grant  &  Co. 
These  bonds  bear  bl4%  interest,  not  5%. 

ORANGE    COVE    JOINT    SCHOOL    DISTRICT,    Fresno    Cotinty,- 

Calif .— BOAT/J  OFFERING.— On  Sept.  24  the  Clerk  Board  of  County  Super- 
visors (P.  O.  Fresno) .  will  receive  bids  for  $18,000  school  bonds,  it  is  stated. 

OREGON  (State  of). — BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  Sept.  28  by  Roy  A.  Klein.  Secretary  of  the  State  Highway 
Commission  (P.  O.  Room  520  Multnomah  Countv  Court  House.  Portland) 
for  $2,000,000  4H%  Kold  highway  bends.  Denom.  $1,000.  Date  Oct.  1 
1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of  the 
State  Treasm-er  or  at  the  of i  ice  of  the  Fiscal  Agent  of  the  State  of  Oregon 
in  New  York  City.  Due  $50,000  on  Oct.  1  and  April  1  each  vear  from  1925 
to  1 94.T  incl .  Cert .  check  for  5  %  of  the  amount  of  bid .  payalile  to  the  State 
Hignway  Commission,  required.  The  bonds  will  be  printed,  executed 
and  ready  for  delivery  about  Oct.  6  1 920.  The  legality  of  this  issue  of  bonds 
has  been  passed  upon  by  Storey,  Thorndike.  Palmer  &  Dodge  of  Boston  ana 
an  approving  opinion  will  be  furnLshea  to  the  successful  bidder. 

Total  bonded  debt  (including  this  issue) .  $18  243  759 

Population  1920  (Census).  $783,285. 

OREGON  CITY,  Clackamas  County,  Ore. — BOND  OFFERING.— 
Bids  will  be  received  by  the  City  Clerk  for  $35,000  City  Hall  and  .«15.006 
fire  truck  5%  2-20  year  (opt.)  bonds  until  Sept.  20.  Denoms.  $100  and 
$500.     Date  July  1  1920.     Cert,  check  for  5%  required. 

OREVILLE    SCHOOL    DISTRICT    (P.    O.    Straitsville),    Hocking 

County,  Ohio.— BOATOS  A^or  SOLD.— Tne  $25,000  6%  coupon  school 
bonds,  offered  on  Aug.  30 — V.  Ill,  p.  615 — were  not  sold,  there  being  no 
bidders  for  the  issue. 

OTTAWA,  Franklin  County,  Kans. — BOND  ELECTION. — On  Sept. 
24  $165,000  water  and  light-plant  improvement  and  $30,000  memorial 
bonds  will  be  voted  upon,  it  is  stated. 

OXNARD  UNION  HIGH  SCHOOL  DISTRICT,  Ventura  County, 

Calif  .-BOATDS  A^OT  YET  SOLD.— No  sale  has  yet  been  made  of  the  $150,- 
000  5!^%  school  bonc'.s  offerev  on  May  20 — V,  110,  p.  2106. 

PALMYRA  SCHOOL  TOWNSHIP  (P.  O.  Frichton),  Knox  County, 

Ind.— BOA^D  OFFERING. — Proposals  for  $51 .000  6%  school  bidg.  erection 
bonds  will  be  received  until  1  p.m.  Oct.  4  by  W.  A.  Draper.  Township 
Trustee.  Denom.  $425.  Date  Oct.  4  1920.  Int.  A.  &  O.  Due  S3.400 
yearly  on  Oct.  4  from  1921  to  1935.  incl. 

A  similar  amount  of  bonds  was  offered  on  Sept.  7. — V.  111.  p.  913. 

PAN  AMERICAN  SCHOOL  DISTRICT,  Santa  Barbara  County, 
Calif. — A'O  BIDS  RECEIVED. — No  bids  were  received,  it  is  stated  for  the 
$6,000  6%  school  bonds  offered  on  Sept.  7 — V.  Ill,  p.  1012 — .  They  will 
be  reoffered  on  Oct.  4. 

PARIS,  Lamar  County,  Tex. — BONDS  REGISTERED. — On  Sent.  2 
$255,000  public  school  bldg.  and  $45,000  grammar  5%  10-40  year  bonds 
were  registered  with  the  State  Comptroller. 


PARKIN  ROAD  IMPROVEMENT  DISTRICT,  Cross  County,  Ark.- 

CORRECTION. — The  road  bond  issue  sold  to  M.  M.  Elkins  of  Little  Rock 
at  par  during  May  amounted  to  $700,000  (not  $750,000  as  reported  in 
V.  110,  p.  2219).  Denom,  $1,000.  Interest  rate  6%.  Date  March  1 
1920.     Int.  M.  &  S.      Due  yearly  from  1922  to  1940,  incl. 

PENSACOLA,  Escambia  County,  Fla. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Oct.  18  bv  F.  D.  Sander.  Mavor.  for  all 
or  any  part  of  $400,000  4}-i%  dock  and  Belt  Raih-oad  Impt.  bonds.  Prin. 
ana  int.  payable  in  gold       Bonds  will  bo  delivered.  Nov.  1  1920. 

PHILADELPHIA   SCHOOL  DISTRICT    (P.  O.  Philadelphia).  Pa.— 
SUCCESS  OF  BOND  ISSUE  IN  B.4L.4ACE.— When  it  appeared  that  the 
$1,000,000  bond  issue  offered  by  the  district  the  present  week  (W  ill,  p. 
914)  might  not  prove  successful  only  $254,500  bonds  having  been  disposed  of, 
-,~  —      several    financial    institutions,    acccording    to    the    Philadelphia      "Press" 

City  Treasurer,  I  stepped  in  with  offers  to  take  up  the  unsold  portion,  on  the  condition  how- 
ever, that  the  funds  be  appUed  to  a  flat  increase  in  teachers"  salaries.     The 
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Finance  Committee,  declaring  that  it  could  not  bind  the  Board  of  Education 
to  any  action,  rejected  the  terms  and  agreed  to  purchase  the  bonds  with  its 
own  funds,  should  the  bidders  Insist  upon   their  stipulation.     The    'Press 
states  that  a  favorable  adjustment  is  expected. 

PIKE  COUNTY  ROAD  DISTRICT  NO.  1,  Ark.— BOND  SALE.— 
Accoraing  to  newspaper  reports  a  $565,000  bond  issue  has  been  taken  by 
J.  O.  Gunter  of  Little  Rock  at  par. 

QUAY  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Nara  Visa), 
N.  Mex. — BOND  SALE. — On  Aug.  20,  Keeler  Bros,  of  Denver,  were  award- 
ed 345,000  6 %  tax-free  school  building  bonds  at  95  a  basis  of  about  6.51  % . 
Denom.  S500.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  National  Bank  of  Commerce,  N.  Y.  Due  $4,500  yearly  on 
Sept.  1  from  19ol  to  1940,  incl. 

Financial  Statement. 

Real    value.    e.stimated - $1,800,000 

As.sessed    valuation,     1920- - ---      84.3,860 

Total  indebtedness,  including  this  issue $49,500 

Population  officially  estimated 1,000 

READING  TOWNSHIP  (P.  O.  Streator),  Livingston   County,  111.— 

BOND  SALE. — P.  W.  Chapman  &  Co.  of  Chicago,  have  purchased  and  are 
now  offering  to  investors  at  a  price  to  yield  6%,  an  issue  of  $55,000  5% 
road  bonds.  Date  Sept.  1  1920.  Due  yearly  on  Sept.  1  as  follows:  $10,000 
1921  and  1922;  $11,000  1923:  and  $12,000  1924  and  1925.  Bonded  Debt, 
this  issue  only.  Assessed  value,  $2,005,078.  Actual  value  (est.),  $5,000, - 
000. 

REFUGIO  COUNTY  (P.  O.  Refugio),  Tex.— BONDS  REGISTERED. — 
On  Sepf.  1  the  following  5H%  road  bonds  mentioned  in  V.  Ill,  p.  517 — 
were  registered  with  the  State  Comptroller. 
$90,000  Road  District  No.  2  bonds. 
50,000  Road  District  No.  4  bonds. 

RICHLAND  SCHOOL  TOWNSHIP  (P.  O.  Bloomfield),  Greene 
County,  Ind. — BOND  SALE. — On  Sept.  7  the  $8,000  6%  school  bldg 
bonds  offered  on  that  date  (V.  Ill,  p.  914)  were  awarded  oo  Duke  Bros, 
of  Bloomfield.  Date  Sept.  10,  1920.  Due  $400  each  six  months  from 
July  1  1921  to  Jan.  1  1931.  incl. 

RICHMOND,  Va.—BOND  OFFEfiJiVG.— Sealed  bids  will  be  received 
until  8  p.  m.  Sept.  21  by  H.  C.  Gofer.  City  Comptroller,  for  the  purchase 
of  $750,000  gas  works  and  $600,000  public  impt.  6%  coupon  (with  privilege 
of  registration)  bonds.  Denom.  $1,000.  Date  July  1  1920.  Int.  J.  &  J. 
Prin.  will  be  payable  at  the  office  of  the  City  Comptroller  or  at  the  fiscal 
agent  of  the  city  of  Richmond  in  New  York,  at  option  of  purchaser.  Due 
July  1  1930.  Cert,  check  for  1  K  %  of  the  amount  of  bonds  bid  for.  required. 
The  successful  bidder  will  be  furnished  with  the  opinion  of  Reed,  Dougherty 
&  Hoyt  of  N.  Y.  that  the  bonds  are  valid  and  binding  obligations  of  the 
city  of  Richmond.  The  bonds  will  be  prepared  under  the  supervision  of 
the  U.S.  Mtge.  &  Trust  Co.  ot  N.Y  which  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  city  officials  and  the  seal  impres.sed  thereon. 

RIDCEVILLE,  Randolph  County,  Ind. — BOND  SALE. — An  issue  of 
$4,000  6%  City  Hall  bonds  was  awarded  on  Aug.  30  to  the  Ridgeville 
State  Bank  at  par.  Denom.  .$500.  Date  Aug.  30  1920.  Int.  F.  &  A. 
Due  $1,000  yearly  on  Aug.  30  from  1930  to  1933,  incl. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— 3.  C.  Wilson,  City  Comp- 
troller, will  receive  bids  until  2:30  p.  m.  Sept.  22  for  $150,000  Overdue  Tax, 
$100,000  Sewage  Disposal,  $10,000  Repairs  Under  Guarantee,  and  $25,000 
Brown  Street  Subway  notes,  payable  at  the  Central  Union  Trust  Co.,  of 
New  York,  four  months  from  Sept.  27.  Delivery  to  purchaser  Is  to  be  made 
Sept.  27  at  the  Central  Union  Trust  Co..  of  New  York.  Bidders  must 
state  rate  of  interest,  designate  denominations  desired,  and  to  whom  (not 
bearer)  notes  shall  be  made  payable. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOiVD  SALE.— On  Sept.  11 
the  Peoples  National  Bank  of  Rushville.  was  awarded  at  par  and  interest 
an  issue  of  $26,160  4^%  Homer  Power  et  al  Rushville  Twp.  road  bonds. 
Denom.  $654.  Date  Aug.  15  1920.  Int.  M.  &  N.  Due  $1,308  each  six 
months  from  May  15  1921  to  Nov.  15  1930,  incl. 

ST.  HELENA,  Napa  County,  Calif.— BONDS  DEFEATED .—'Vbe 
citizens  of  this  place  rejected  tje  proposition  of  issuing  $50,000  paving  bonds 
it  is  stated  on  Aug   30. — V.  Ill,  p.  616. 

SACRAMENTO,  Calif.— BOA^D  OFFERING.— Bids  for  $15,568.41  7% 
street  impt.  bonds  will  be  received  until  11  a.  m.  Sept.  23by  M.  J.  Desmond, 
City  Clerk,  it  is  stated.  Date  Aug.  23  1920.  Cert,  check  for  10%  payable 
to  the  above  clerk,  required. 

SALEM,  Essex  County,  Mass.— TEMPORARY  LOAN.— On  Sept.  15 
the  temporary  loan  of  $200,000  dated  Sept.  15  1920  and  matiu-ing  Dec.  8 
1920 — V.  Ill,  p.  1108 — ^was  awarded  to  Bond  &  Goodwin  on  a  5.94% 
discount  basis. 

SANDUSKY,  Eric  County,  Ohio.— BOIVD  OFFERING.— Tlo\a.nd  D. 
Kunz,  City  Treasurer,  will  receive  bids  until  12  m.  Sept.  28  for  the  $51,000 
5J^%  coupon  harbor  impt.  bonds  offered  but  no6  sold  on  Aug.  2 — V.  Ill, 
p.  616.  Denom.  $1,000.  Date  Aug.  1  1920.  Int.  F.  &  A.  Due  yearly 
on  Aug.  1  as  follows:  $2,000,  1921  to  1929,  Incl.;  $5,000  1930  to  1934,  incl.: 
and  $8,000  1935-  Cert,  check  for  10%  of  amount  of  bonds  bid  for.  payable 
to  the  City  Treasiu-er,  required.  Bonds  to  be  delivered  and  paid  for  at 
Sandusky.     Purchastr  to  pay  accrued  interest. 

SAN  PATRICIO  COUNTY  ROAD  DISTRICT  NO.  1,  TeK.-BONDS 
REGISTERED. — On  Sept.  1  the  State  Comptroller,  registered  $100,000 
5}4%  serial  bonds . 

SAVANNAH,  Hardin  County,  Tenn.— BOiVDS  NOT  SOLD.— There 
was  no  sale  made  on  Sept.  8  of  the  $25,000  6%  school  impt.  bonds. — 
V.  111.  p.  716. 

SCHLEISINGERVILLE,  Washington  County,  Wise— BOiVD  SALE. 
■ — The  $6,000  5%  water  works  bond  issue  offered  on  May  3 — V.  110,  p. 
1901 — has  been  sold  to  the  State  Bank  of  Schleisingerville  at  par.  Denom. 
$1,000. 

SHELBY  COUNTY  (P.  O.  Shelbyville),   Ind.— BOIVDS  AWARDED 

IN  PART. — Of  tne  five  issues  of  414%  roacl  bonds,  aggregating  $99,560, 

offered  on  Sept.  10 — V.  Ill ,  p.  1013 — two  is.sues  were  disposed  of  as  follows: 

$20,400  W.  H.  Swinford  et  al  road  bonds,  to  the  Fletcher  Amreican  Co.  of 

Indianapolis. 

15.520  Michael  Fair  e.  al  road  bonds  to  the  City  Trust  Co.  of  Indianpolis. 

Due  one-twentieth  of  each  issue  each  six  months  from  May  15  1921  to 

Nov.  15  1930,  incl. 

There  were  no  bids  for  the  remaining  throe  issues. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  66  (P.  O.  Ray- 
mond), Mont. — BOND  SALE. — On  Sept.  10  the  State  Land  Board  pur- 
chased $4,800  6%  10-20  year  (opt.)  school  bonds — V.  Ill,  p.  716— at  par. 

SILVER  LAKE,  Summit  County,  Ohio. — BOND  OFFERING. — E.  A 
Tewkesbury,  Village  Clerk,  will  receive  bids  until  12  m.  Sept.  20  for  $6,000 
6%  coupon  electric  light  bonds.  Donom.  $500.  Date  Juno  15  1920. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Falls  Banking  &  Trust 
Co.,  of  Cuyahoga  Falls.  Due  Oct.  I  1935.  Cert,  check  on  some  solvent 
bank  in  Summit  County,  for  5%  of  amount  of  bonds  ))id  for,  payable  to 
the  Village  Trea.surer,  required.  Bids  must  be  made  on  blanlis  furnished 
by  the  Clerk. 

SOLANO  COUNTY  (P.  O.  Fairfield),  Calif.— BOiVD  SALE.— 
Carstens  &  Earles,  Inc.,  and  Bradford-Weeden  &  Co.,  wore  awarded 
$154,421.40  6%  highway  construction  bonds  on  Aug.  2.  Denoms.  140 
for  $1,000.  20  for  $,500  and  20  for  .$221.07.  Date  Aug.  2  1920.  Int. 
J.  &  J.     Due  yearly  from  1921  to  1940,  incl. 

SOMERVELL  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BOiVD.S 
REGISTERED. — An  i.ssuo  of  .$60,000  5%  bonds  was  registered  on  Sept.  1 
with  the  State  Comptroller. 

SPRINGFIELD,  Clark  County,  Ohio.— NO  BIDDERS.— Thovo  were 
no  bidders  for  the  three  issues  of  6%  coupon  special  assessment  sewer 
bonds,  aggregating  $18,022,  offered  on  Sept.  7. — V.   Ill,  p.  816. 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont.— BOiVD  SALE.— 
The  $100,000  6%  highway  bond  issue  offered  on  Sept.  10 — V.  HI .  p.  816 — 
has  been  sold.  Date  July  1  1920.  Due  July  I  1940;  redeemable  $1,000 
yearly  on  July  1  from  i930  to  i939  incl. 

SUNFLOWER  COUNTY  (P.  O.  Indianola),  'Mies.— BOND  SALE.— 
A  6%  tax-free  county  agricultural  higii  scliool  l>ond  issue  amounting  to 
390.000  was  recently  taken  by  the  Mortgage  Trust  Co.,  of  St.  Louis. 
Denom.  $1,000.     Date  Aug.  2,  1920.     Prin.  and  semi-ann.  int.  (F.  &  A.) 


payable  in  New  York.  Due  yearly  on  Aug.  1  as  follows:  $2,000  1921  to 
1925,  incl.,  and  $4,000  1926  to  1945,  incl. 

TEXARKANA,    Bowie    County,    Tex.— BONDS    REGI STERED .—An 

issue  of  $300,000  6%  street  impt.  was  registered  with  the  State  Comptroller 
on  Sept.  2. 

THOMPSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Bellevue  R.  F.  D.  No.  4),  Seneca  County,  Ohio. — BOND  SALE. — 
The  Wright  Banking  Co.,  of  Bellevue,  offering  to  print  the  bonds  in  addition 
to  paying  par  and  interest,  was  awarded  the  $50,000  6%  coupon  school 
bonds,  offered  on  Sept.  10 — V.  Ill,  p.  915.  Date  Oct.  1  1920.  Due 
each  six  months  as  follows:  $1,000  Mar.  1  1923  to  Sept.  1  1930.  incl.: 
$2,000  on  Mar.  1  and  $1,000  on  Sept.  1  from  1931  to  1937.  incl.;  $1,000 
on  Mar.  1  and  $2,000  on  Sept.  1  from  1938  to  1941,  incl.;  and  $1,000  Mar. 
1  1942.  The  First  National  Bank  of  Bellevue,  the  only  other  bidder,  offered 
par  and  interest, 

TIFFIN,  Seneca  County,  Ohio.— BOJVD  SALE.— The  $31.394  08 
6%  deficiency  funding  bonds,  offered  on  Sept.  8 — V.  Ill,  p.  816— -were 
awarded  to  the  First  National  Bank,  of  Tiffin,  at  par  and  interest.  Date 
Sept.  1  1920.     Due  Sept.  1  1928. 

TINTIC  SCHOOL  DISTRICT  (P.  O.  Tintic),  Juab  County,  Utah.— 
BOND  SALE.— An  issue  of  $55,000  5%  tax-free  school  building  bonds  was 
awarded  on  Aug.  lo  to  Keeler  Bros. ,  of  Denver  at  par  and  interest.  Denom. 
$1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
at  the  Hanover  National  Bank.  N.  Y.  Due  $5,000  yearly  on  Sept.  1 
from  1922  to  1932,  incl. 

Financial  Statement. 

Assessed    valuation.    1919 $8,920,084 

Real  value,    e.stimated 14 ,866 ,808 

Total  indebtedness  (including  this  issue) 105,000 

Less   sinking   fund 12,000 

Net    debt 93,000 

(Debt  less  than  1  1-10%  of  assessed  valuation). 
Population,  officially  estimated,  8,000. 

TOLEDO,  Tama  County,  Iowa. — BOND  SALE. — An  issue  of  $13,000 
6%  funding  bonds  was  sold  by  the  City  of  Toledo  to  Schanke  &  Co.,  of 
Mason  City.  Denom.  $1,000.  Date  Sept.  1  1920.  Int.  M.  &  S.  Due 
yearly  from  1924  to  1930.  incl. 

TOMAH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Tomah),  Monroe  County, 
Wise. — BOND  SALE. — The  $34,000  5%  bonds  offered  on  Feb.  21— V. 
110,  p.  680 — have  been  awarded  to  the  Bank  of  Tomah,  Farmers  and 
Merchants'  Bank  and  Warren's  Bank,  aU  of  Tomah,  jointly,  at  par.  Denom. 
$500.     Date  Jan.  I  1920.     Int.  J.  &  J.     Due  yearly  beginning  Jan.  1  1921. 

TROY,  Rensselaer  County,  N.  Y. — BOiVD  OFFERI2VG.— William  A. 
Toohey.  City  Comptroller,  will  receive  bids  until  10  a.  m.  Sept.  20  for 
$200,000  6%  registered  fire  alarm,  telegraph  and  police-signal  bonds. 
Date  Oct.  I  1920.  Interest  semi-annual.  Due  $10,000  yearly  on  Oct.  1 
from  1921  to  1940,  inclusive.  Certified  check  for  1%  of  amount  of  bonds 
bid  for,  payable  to  the  "City  of  Troy,"  required.  Bonds  to  be  delivered 
and  paid  for  within  five  days  from  date  of  award .  Purchaser  to  pay  accrued 
interest. 

TURLOCK  IRRIGATION  DISTRICT  (P.  O.  Turlock),  Stanislaus, 
County,  Calif. — BOND  SALE. — The  Bank  of  Italy  of  San  Francisco 
recently  obtained  a  irrigation  bond  issue  amoimting  to  $510,000  and  bear- 
ing 5H%  interest.     Int.  J.  &  J. 

TYRONZA-ST.  FRANCIS  ROAD  IMPROVEMENT  DISTRICT, 
Cross  County,  Ark. — CORRECTION. — The  amount  of  bonds  sold  during 
April  to  M.  W.  Elkins  of  Little  Rock  at  par  was  $350,000  (not  $300,000  as 
reported  in  V.  110.  p.  1902).  Interest  rate  6%.  Denom.  $1,000.  Date 
April  1  1920.     Int.  M.  &  S.     Due  yearly  from  1922  to  1940  mcl. 

UNION  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Union),  Union 
County,  N.  J. — BOND  SALE. — On  Sept.  8  the  $18,000  6%  coupon  school 
bonds,  offered  on  that  date — V.  111.  p.  915 — were  awarded  to  the  First 
National  Bank  of  Millburn,  at  par.  Date  Oct.  1  1920.  Due  yearly  on 
Oct    I  as  follows:  $1,000  1921  to  1929,  incl.,  and  $1,500  1930  to  1935,  inel. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOiVD  SALE. 
— The  $20,900  4H%  10-yr.  highway  impo.  bonds,  offered  on  Sept.  13 — 
(V.   111.  p.   1013) — were  sold  at  par  to  Phil  J.  Eirler,    of  Tanderburgh. 

VENTNOR  CITY,  Atlantic  County,  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  Sept.  27  by  James  T.  G.  Hand, 
City  Clerk,  for  the  issue  of  6%  beach  park  and  water  front  bonds,  not  to 
exceed  $147, ()00,  which  was  offered  unsuccessfully  at  5%  on  May  10— 
V.  HO,  p.  2108.  Denom.  $1,000.  Date  May  1  1919.  Int.  M.  &  N. 
Due  $3,000  yearly  on  May  I  from  1921  to  1969,  incl.  Cert,  check  on  a 
National  or  State  bank  or  trust  company  in  New  Jersey  for  2%  of  amount 
of  bid.  payable  to  Geo.  F.  Wingate,  City  Treasurer,  required. 

VERMILION  COUNTY  (P.  O.  Newport),  Ind.— BO;VD  SALE.— 
The  two  issues  of  414%  road  impt.  bonds,  offered  on  July  5 — V.  110,  p. 
2698 — have  been  disposed  of  as  follows: 

•$9,700  Henry  Meyers  et  al,   Helt  Twp.  bonds  to  local   investors.     Due 

$970  each  six  months  from  May  15   1921  to  Nov.   15   1925.  incl. 

75,000  Ed.  F.  McCown  et  al,  Vermillion  Twp.  bonds  to  J.  F.  Weld  &  Co. 

of  Indianapolis.     Due  $7,500  each  six  months  from  May  15  1921 

to  Nov.  15  1925,  incl. 

VIENNA  SCHOOL  TOWNSHIP  (P.  O.  Scottsburg),  Scott  County, 
Ind. —  BOND  SALE. — J.  F.  Wild  &  Co.  of  Indianapolis,  bidding  par  and 
interest,  were  awarded  the  .$42,000  6%  school  bldg.  bonds,  offered  on  Sept. 
11. — V.  Ill,  p.  1013.  Date  Sept.  1  1920.  Due  $1,400  each  six  months 
from  July  1  1921  to  Jan.  1  1936.  incl. 

VIVIAN,  Caddo  Parish,  La.— A^O  BIDS  RECEIVED. — There  were  no 
bids  received  on  Sept.  7  for  the  $34,000  5%  street  impt.  bonjte. — V.  Ill, 
p.  717. 

WABASHA  COUNTY  (P.  O.  Wabasha),  Minn.— BOATD  SALE.— 
The  $24,000  6%  county  bonds  offered  without  success  on  Aug.  31 — V.  Ill , 
p.  1108 — have  been  sold,  we  are  informed. 

WACO,  McLennan  County,  Tex.— BOND  ELECTION  PROPOSED.— 
A  proposition  to  issue  $65,000  t)onds  for  the  fui-ther  improvement  and  beaut- 
ification  of  Cameron  Park  may  be  submitted  to  the  voters,  it  is  stated. 

WALBRIDGE,      Wood      County,       Ohio.— BOiVD      OFFERING.— C. 
Metzger,  Village  Clerk,  will  receive  bids  until  12  m.  Oct.  5  for  the  following 
6%  Perrv  Street  impt.  bonds: 
$3,500  village's    portion    bonds.     Denom.    $350.     Due    $350    yearly    on 

Sept.  I  from  1921  to  1930,  inol. 
14,500  special    a.ssessment    bonds.     Denom.    $250    and    $750.     Duo    $250 

Sept.  1  1921,  and  $750  each  six  months  from  Mar.  1  1922  to  Mar.  I 

1931,  incl. 
Auth.  Sec.  .3939  Gen.  Code.     Date  Sept.  I   1919.     Int.  M.  &  S.  Cert, 
check  for  5%  of  amount  of  bonds  bid  for.  payable  to  the  Tillage  Treasurer, 
required.     Purciiaser  to  pay  accrued  interest. 

WALLA  WALLA  COUNTY   SCHOOL   DISTRICT   NO.  35,  Wash.- 

BOND  OFFERING.— The  County  Treasurer  (P.  O.  AValla  Walla)  wiU 
receive  bids  until  Sept.  18  for  $30,000  school  bonds,  it  is  stated.  Denom. 
$1,000. 

WALWORTH  COUNTY  (P.  O.  Elkorn).  Wise— BO ATD  SALE.— 
The  $400,000  5',;,  liiglnvay  bonds  offered  on  Feb.  26  V.  110,  p.  488 — have 
been  sold  to  local  banks. 

WASHINGTON,  Fayette  County,  Ohio.— BOND  .S.4LB.— On  Sept.  1 

the  Commercial  Bank  of  Washington,  was  awarded  the  following  two  issues 

of  6%  bonds,  offered  on  that  date — V.  Ill,  p.  617  &  817: 

$16,000  refunding  bonds.     Duo  $500  yearly  on  Aug.  I  from  1921  to  1952, 

incl. 

5  000  sewer,  ditch  and  drainage  construction  bonds.     Due  $500  yearly 

on  Aug.  1  from  1921  to  1930.  incl. 
Date  Aug.  1  1920. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Hazleton) 
Luzerne  County,  Pa. — BOND  OFFERING. — Proposals  will  bo  received, 
until  1  p.  m.  Oct.  2  by  Louis  Sisson.  Township  Trustee,  for  $57,000  6% 
8-year  (aver.)  school  borids.     Int.  somi-aun. 

WATERLOO,  Blackhawk  County,  Iowa. — BOND  S.4.LB. — R«contlv 
$40,000  6%  serial  fire,  grading  and  sewer  impt.  bonds  were  sold  to  Schanke 
&  Co.  of  Mason  City.     Denom.  $1,000.     Date  Aug.  I  1920.     Int.  F.  &A. 
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WEATHERFORD,  Parker  County,  Tex.— BOND  ELECTION  — 
At  a  meeting  of  the  City  Commission  on  Sept.  3  an  election  for  S25  000  of 
sewer  bonds  was  ordered,  it  is  reported. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  67,  (P.  O.  Nunn),  Colo  — 
BOND  SALE. — The  International  Trust  Co.  of  Denver  has  purchased  a 
6%  15-30  >T.  (opt.)  school  refiuiding  bond  issue.  Amount  not  yet  deter- 
mined but  should  be  about  $10,000. 

WHITE  COUNTY   (P.   O.   Monticello),    Ind.— BOND  OFFERING  — 

Proposals  will  be  received  until  10  a.  m.  Sept.  21  by  E.  B.  Steely  County 
Treasurer,  for  S8.500  4i4%  William  Gross  et  al  Honey  Creek  Twp  road 
bonds.  Denom.  $1,062.50.  Date  Sept.  7  1920.  Int.  M.  &  N  Due 
$1,062.50  each  six  months  from  May  15  1921  to  Nov.  15  1924,  incl. 

WILSON,  Wilson  County,  No.  Caro. — BOND  SALE. — This  town 
on  Sept.  9  awarded  the  $110,000  5%  coupon  (with  privilege  of  registration) 
electric  light  bonds — V.  Ill,  p.  916 — to  Sidney  Spitzer  &  Co.  of  Toledo 
at  par. 

WICHITA    FALLS    WATER    IMPROVEMENT    DISTRICT    (P.    O 
Wichita   Falls),    Wichita   County,   Tex. — BONDS   VOTED. — By  a  vote 
of  843  to  29  an  is,sue  of  $4,500,000  bonds  was  authorized  on  Sept.  7.     This 
district  embraces  the  city  of  Wichita  Falls  and  its  environs. 

YUMA,    Yuma    County,    Colo. — BOND     SALE. — The    Bankers   Trust 
Co.  of  Denver  has  purchased  $10,000  6%    I5-yr.  water  extension  bonds 
Date   Mar.   1    1920.      Total  bonded  debt  inclusive  of  this  issue  $103  900 
of  which  $101,000  is  water.  •»ioo,»ul> 


CANADA,     its    Provinces    and    Municipalities! 

AYTON,  Ont.— DEBENTURES  VOTED.— A  by-law  providing  for  the 
issuance  of  $1 1 ,000  Hydro-installation  debentures  was  voted  upon  favorably 
at  an  election  held  Sept.  2,  according  to  reports. 

BIENVILLE,   Que.— DEBENTURES   VOTED.— According  to  reports 
the  ratepayers  have  voted  favorably  upon  a  by-law  to  issue  $25,000  public 
works  debentm-es. 

BRANTFORD,  Ont.— DEBENTURE  SALE.— It  is  reported  that 
$500,000  6%  debentures  have  been  sold  locally  at  par.  and  that  $125, 00() 
5>i  %  debentures  have  been  piu-chased  by  outside  brokers  at  a  price  which 
costs  the  city  about  6%.     Due  serially  on  Dec,  31  from  1920  to  1939,  incl. 

CALGARY,  Mta.— DEBENTURES  OFFERED  LOCALLY.— The  city 
is  offering  locally  an  issue  of  $75,000  63^  %,  5-year  debentures,  according  to 
reports. 

CALGARY  SCHOOL   DISTRICT  NO.   19   (P.   O.   Calgary),  Alta.— 

NOTES  ISSUED  AFTER  FAILURE  OF  DEBENTURE  OFFERING — 
After  the  School  Board  had  rejected  the  tenders  of  Wood,  Gundy  &  Co 
and  Brent,  Noxon  &  Co.,  who  asked  for  30  day  options  at  87.50  andSS' 
respectively,  onlthe  $225,000  30-year  and  $25,000  15-year  6%  installment 
debentures  offered  on  Aug.  31 — V.  HI,  p.  1109 — a  meeting  was  called,  at 
which  the  Chairman  and  the  Trustee  were  authorized  to  issue  $250,000 
snort  term  notes. 

At  a  later  meeting,  the  committee  appointed  to  arrange  the  sale  reported 
that  W.  Ross  Alger  &  Co.  of  Edmonton,  and  Morris  Bros,  of  Portland 
offered  to  pay  par  for  2-year  notes,  98.75  for  2i4  year  notes,  and  97.50  for 
3  year  notes,  to  bear  6%.  The  committee  recommended  that  2H  year 
treasury  notes  to  mature  Mar.  15  1923,  with  interest  at  6%,  payable  semi- 
annually at  the  Imperial  Bank  of  Canada,  in  Calgary,  Montreal  or  Toronto 
or  at  the  Bank  of  Manhattan  Co.  of  New  York,  be  issued  to  W.  Ross 
Alger  &  Co.  and  Morris  Bros,  at  their  bid  of  98.75,  the  original  issue  of 
$250,000  bonds  to  be  held, as  security  for  the  payment  of  the  notes,  at  the 
Imperial  Bank  of  Canada,  at  Calgary  or  Toronto,  as  the  purchasers  may 
desire. 

It  Is  said  that  the  School  Board  adopted  this  recommendation. 

COBOURG,  Ont.— DEBENTURE  SALE.— Uuring  August  Wood 
Gimdy  &  Co.  of  Toronto  purchased  at  94.77  the  following  two  Issues  of  6% 
debentures,  dated  .luly  1  1920:  $50,000,  maturing  yearly  on  July  1  from  1921 
to  1940;  and  $25,000  maturing  yearly  on  July  1  from  1921  to     1935. 

EDMONTON,  Alta.— DEBENTURE  SALE.— The  Royal  Financial 
Corp.,  Ltd..  has  purchased  at  a  price  which  is  on  a  7.25%  basis,  $57,000 
10-year  and  $72,000  5-year  5%  debentures. 

FERTILE  VALLEY  R,  M.  NO.  285,  Saak.— DEBENTURES  AUTHOR- 
IZED.— The  municipality  has  been  given  permission  to  issue  $5,050  7% 
10-year  installment  municipal  building  bonds,  it  is  stated. 


GLENWOOD,  Man.— DEBENTURE  OFFERING.— Pronos^U  will  b« 
received  imtil  Oct  4  by  J.  W.  Breakey  (P.  O.  Souris),  fo?'s25,00(r5H% 
Ba'nk  o^f  simis         ^^ebentures.  dated  Dec.  31  1919.     Payable  at  the  Union 

GRAND  FORKS,  B.  C— DEBENTURE  S/ILB.— Newspaper  renorts 
state  that  an  i.ssue  of  $25,000  debentures,  maturing  in  5  and  20  years  f?oS 
date,  has  been  sold  locally.  jcoia  nuuj 

*v,^H?^^'*9'  Sask.— D£BBiVr(7flES  AUTHORIZED.— It  is  reported 
«'?n^hn''ogF^  r?*"''^''"™''."^,''"'^'''*  '^''^'^  ^^"^^  t^^e  village  authority  t<J  issue 
$10,000  8%   10-year  installment  street  grading  and  sidewalk  debentiirS! 

LAKEFIELD,  Ont.— DEBENTURE  S.ALE.—A.  E.  Ames  &  Co  of 
JS''°?n°'  ^^Xf  Pi^chjised  at  a  price  yielding  about  7%,  an  issue  of  $33  500 
6%   30-installment  debentures,  according  to  reports.  ■i'oo.o^aj 

MERRIT,  B.  C— DEBENTURES  OFFERED  LOCALLY.— An  issue  of 
$13,000  6%  15-year  debentures  is  being  offered  to  local  investors  in  de- 
nominations of  $100.  the  prices  being  99  for  cash,  and  100  for  deferred  nav 
ments.  '^  •' 

•  MILTON,  Ont.— DEBBATTt/fiS  SALE.— The  $48,000  6%  coupon  30- 
in-stallment  debenture  offered  on  Sept.  7  (V.  Ill,  p.  818).  were  awarded 
It  IS  stated,  to  Wood,  Gundy  &  Co.,  of  Toronto,  at  90.31. 

MONCTON,  N.  B.— DEBENTURE  SALE.—F.  B.  McCurdy  &  Co  of 
Moncton  purchased  the  .$300,000  6%  10-year  school  debentures  offered  on 
Aug.  12— V.  111.  p.  618.     Date  June  1  1920.     Due  June  i  1930. 

.  ^.^'tWA.  Ont.— -DfiSSiVrc/Rfi  OFFERING.— The  town  is  selling 
locally  $6/  ,000  of  its  debentures,  which  are  guaranteed  by  Simcoe  Coimty 
The  price  at  which  the  issue  is  being  offered,  will  yield  purchasers  6K  %. 

OTTAWA,  O^'iT.— DEBENTURE  OFFERING.— Froposa.ls  wiU  be 
received  by  the  Chairman  of  the  Board  of  Control  until  3  p.  m  Sept  28 
for  the  following  6%  coupon  (with  privilege  of  registration)  instaUnient 
debentures:  $85,307  31  10-year  debentures,  $357,562  68  15-year  deben- 
tures: $448, 3(>2  14  20-year  debentures;  $1,409,000  30-year  debentures. 
Date,  July  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Bank  of  Nova 
Scotia,  in  Ottawa,  Toronto  and  Montreal,  or  at  the  National  Bank  of 
Commerce,  in  New  York,  Cert,  check  for  $10,000  payable  to  the  City 
Treasurer,  required.  Tenders  must  be  based  on  payment  of  principal  and 
interest  either  in  Canada,  or  in  both  Canada  and  the  U,  S.  Bids  must  be 
made  upon  forms  which  will  be  furnished  by  the  City  Treasurer. 

PARRY  SOUND,  Ont.— DEBENTURES  NOT  SOLD— The  $18  744  65 

6%  15-year  sewer  debentures,  offered  on  Sept.  4 — V.  m,  p.  1014 were 

not  sold,  as  no  satisfactory  tenders  were  received.  The  issue  will  he 
reoffered  at  a  later  date. 

SASKATCHEWAN     (Providence    of)— DEBENTURE     OFFERING  — 
Proposals  are  being  received  Sept.  21  for  the  purchase  of  $3,000  000  6% 
debentures,  to  become  payable  either  in  ten  years,  at  Regina    Toronto 
Montreal  and  New  York,  or  in  twenty  years,  at  Regina,  Chicago  and  Mon- 
treal , 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SaaU..— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Monetary  Times  "  of 
loronto,  is  a  list  of  authorizations  granted  by  the  Local  Government 
Board  from  Aug.   13  to  18  1920: 

8%  10-years  annuity:  Bangor,  .$4,000;  Hill  Hall,  $4,000;  Nicklet,  $3,500- 
Crocus,  $5,600,  8%  20-years  annuity:  Alameda  South,    $5,500;    Lampman, 

•IpIo  .UUu* 

BOND  SALE. — The  following  is  a  list  of  debentures  aggregating  $48  550 
reported  sold  by  the  Local  Government  Board  from  Aug.  13  to  18  1920- 
».'^^^J5®^H^^'^'  *5,000;  Antelope  Valley,  $3,050;  Bradley,  $5,500;  CampbeU, 
$5,000;  Boharm,  $5,700;  Edward  Grey,  $12,000,  all  sold  to  Waterman- 
Waterbury  Mfg.  Co.,  Regina.  Odessa  Village,  $7,000,  sold  to  the  Regina 
Public  School  Sinking  Fund  Trustees.  Onward,  $1,000;  Morton  S2  000- 
Creswell,  $600;  MacVert,  $900;  Clunie,  $200,  all  sold  to  C.  M.  Grip'ton' 
St.  Catharines,  Ont. 

STRASBOURG,  Sask.— DEBENTURE  SALE.— It  Is  reported  that 
duting  August  an  issue  of  $2,000  debentures  was  sold  to  M.  McKay  of 
Morden, 

WINDSOR,  Ont.— DEBENTURES  VOTED.— The  voters  on  Sept,  4 
approved  the  by-law  to  issue  $150,000  water  works  Impt.  debentures  men- 
tioned m  V.  Ill,  p.  818, 
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$1,700,000 

City  of  Bethlehem 

PENNA. 

41/2S 
Due  Jan.  1,  1925  to  1948 

Prices  to  Net  5.20% 
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Private  Wire  to  New  York. 
Call  Canal  8437. 


MUNICIPAL  BONDS 
Underwriting  and  distributing  entire  issue* 
of   City,    County,    School    District    and    Road 
District    Bonds   of   Texas.      Dealer's  inquiries 
and  offerings  solicited. 

Circulars  on  Reotieat. 
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$150,000 

Bayonne,  N.  J.  Water  Sl^a 

Due  Apr.   1,  1926.  to  return  5.65%, 

M.  M.  FREEMAN  &  CO. 

«1  Chestnut  Street  Philadelphia 

Telephone,  Lombard  710 


National  Bank  of  Commerce 
IN  New  York 


Capital,  Surplus  And  Undivided  Profits 
Over  Fifty.five  Million  Dollars 


Approved  Investment  Issues 

Long  and  active  association  with  so  many  of  the  leading 
business  enterprises  of  the  Pittsburgh  District  causes 
us  10  be  thoroughly  familiar  with  opportunities  for  safe 
and  profitable  investment. 

Bids  for  and  offers  of  bonds  originating  in  this  district 
are  solicited. 

Mellon  National  Bank 

Pittsburgh         Pennsylvania 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  banli 
clearings  of  all  the  clearing  houses  of  the  United  States  tor  the  week  ending  to-day 
have  been  58,455,622,949,  against  88,925,734,451  last  week  and  $8,109,374,848  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  25. 

1920. 

1919. 

Per 
Cent. 

$3,677,200,642 
535,524,725 
408,347,616 
282,592,353 
198.456,310 
135,891.259 
132,300,000 
167,701,705 
110,015,346 
79,401,592 
60,755,834 

$3,780,075,062 

495.782,959 

376,415,289 

260,704,331 

202,169,395 

136,321,148 

130,122,307 

129,480,403 

78,937,645 

72,331,710 

61,782,935 

—2.7 

Chicago 

+  8.0 

Philadelphia 

+  8.5 

+  8.4 

Kansas  City                             ._   -   

—  1.8 

St.  Louis 

—0.3 

San  Francisco                                     

+  1.7 

Pittsburgh    ..            . .   . 

+  29.1 

Detroit 

+  39.4 

Baltimore                                   -   - 

+  9.8 

New  Orleans       -     _     .   

—1.7 

Eleven  cities,  5  days 

$5,788,187,382 
1,321,487,293 

$5,724,123,184 
1,069,474,918 

+  1.1 

Other  cities,  5  days 

+  23.6 

Total  all  cities,  5  days 

$7,109,674,675 
1,345,948,274 

$6,793,598,102 
1,315,776,746 

+  4  7 

All  cities,  1  day 

+  2.3 

Total  all  cities  for  week - 

$8,455,622,949 

$8,109,374,848 

+  4.3 

The  full  details  of  the  week  covered  by  the  above  will  be  given  ne.xt  Saturday. 
We  cannot  furnish  tliem  to-day,  cle.irings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  aises  estimated,  as  wc  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Sept.  18  show: 


Clearings  at — 

Week  Ending  September  18. 

1920. 

1919. 

Inc.  or 
Dec. 

1918. 

1917. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo   .- 

$ 

4.529.691,211 

524,715,116 

197,085,324 

103,915,435 

49,838,815 

4,500.000 

17.000.000 

12,948,402 

4,921,659 

4.754,.585 

2.700,000 

3.124.791 

2.653..5R7 

6.0.50,396 

4,567,173 

1,507.940 

3,148.741 

1.328,896 

1,150,000 

1,786,495 

1,167,085 

2,750.000 

687.109 

3.842,721 

1.968.221 

s 

5,403,931,346 

516,495,312 

188,986,743 

104.605.280 

45.921. .554 

5,432.643 

15,417,815 

10,837,.301 

5,238.108 

4.382.773 

2.565,483 

3.896.925 

2,600,000 

6.542.603 

3.230,941 

1.. 571. 029 

2.201,652 

800.000 

1.067.800 

1.. 395, 974 

950.144 

2.600.613 

429,935 

Not  included 

Not  Incluclert 

% 

—16.2 

+  1.6 

+  4.3 

—0.7 

+  8.5 

—17.2 

+  10.3 

+  19.5 

—6.1 

+8.5 

+  5.3 

—19.8 

+  2.1 

—7.5 

+  41.4 

—4.0 

+  43.0 

+  66.1 

+  7.7 

+  28.0 

+  22.8 

+  5.8 

+  60.0 

in  total 

in  total 

S 

3,377,528,085 

404,624,985 

124,774.758 

74,537.918 

28.218.907 

5,191,246 

14,618,060 

7,974,290 

3,934,553 

4,112,306 

2,613,044 

3,178,036 

2,162,064 

4,6.57,208 

2,825,344 

1,324,7.50 

2,379,974 

5,57,298 

834,100 

1,947,691 

851.2,58 

2.387.876 

379,160 

$ 

3,337,139,352 

346,809,970 

82,415,239 

45,743,764 

18,896,471 

4,819,582 

10,568,336 

6,830,568 

3,167,858 

4,600,000 

2,446,569 

3,484,765 

2,096,041 

4,071,038 

4,260.411 

1  128,218 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

York 

Erie 

1,9,57,625 

1,113,269 

894,100 

1.130,085 

Greensburg 

Binghamton 

Chester.- 

Altoona 

Lancaster 

Montelair 

Bethlehem 

Huntington 

737,298 

2,327,226 

529,766 

Total  Middle.. 
Boston 

5.481.992.740 

400,238.276 

11.768.400 

10,921.205 

6,000.000 

2,585,000 

5,092.077 

4.800.090 

1.7y9.9:i(l 

2.293.94S 

1,.3.56,}21 

900,000 

800.000 

6.331.101.974 

420.900,583 
10,720,300 
10,375.657 
6,134,785 
2.350.000 
4.375,036 
4,224.9.58 
2.241.5.50 
1.447.111 

i.oT'i.Km 

825,000 
736.0.25 

—13.4 

—4.9 

+  9.8 

+  5.3 

—22.3 

+  10.0 

+  10.4 

+  13.6 

—19.7 

+  .58.5 

+  25.6 

+  19.1 

+  8.6 

4,069,862,911 

296,812,160 

10,843,100 

9,204.830 

6.054. .5,88 

2.574,536 

3.808,479 

3,680,641 

2,270,794 

1,861,771 

1,187„599 

710.49.S 

579.497 

3,887,173,545 
242,365,934 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall   River 

New  Bedford 

Lowell 

9,251,200 
7,705,070 
4,813,640 
3.000.000 
3.S0r,,014 
3,747,035 
1,333,1.57 
1,477,496 
1,067„5,S3 

Holyoke 

Bangor 

800,485 
727,521 

Total  New  Kng. 

448.. 5,55,3 17 

465.711.614 

—3.7 

339..5.S8.499 

280.095.741 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

IndianiipoUs 

Columbus 

Toledo 

Peoria 

Gr.and  Rapids. 

D.ayton 

Evansville 

Springfield,  III 

Youngstown 

Fort  Wayne 

Akron 

Rockford 

Lexington 

Quincy 

Bloomlngton  .. 

Canton 

Springfield,  O... 
South  Bend... 

Decatur 

Mansfield 

Danville 

Jacksonville,  III.. 

Lima 

Ann  Arbor 

Adrian 

Lansing 

O  wensboro 


Tot.  Mid.  West 

San  Francisco. - 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Fresno 

Stockton 

San  Jo.se 

Pasadena  

Yakima 

Reno 

Long  Beach 

Santa  Barbara.. 
Total  Pacific. 


Kansas  City 

Minneapolis 

Om.aha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topeka 

Cedar  Rapids  .. 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Hastings 

Aberdeen 

Helena 

Waterloo 

Billings , 

Total  oth.  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Savannah 

Fort  Worth 

Atl.anta 

Memphis 

Nashville 

Norfolk 

Birmingham 

Augusta 

Knoxvllle 

Jacksonville 

Chattanooga 

Mobile 

Little   Rock 

Clialrcston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

J.ackson 

Tul.sji  - 

Muskogee 

Dallas 

Shrcvcport 


Week  Ending  Septerriber  18. 


1920. 


1919. 


Inc.  or 
Dec. 


1918. 


S 

691,904.553 

81.920.175 

167,409,189 

139,000,000 

39,000,000 

19,624,000 

16,500,000 

17,703,701 

5,373,753 

7,676,787 

4,645,119 

5,635,723 

3,135,146 

5,313,7.54 

2,379,408 

10,614,000 

3,100.000 

1.000,000 

1,713,429 

1,836,158 

4,821,685 

1,658,7,30 

1.550,000 

1,639,524 

2,016,172 

700,000 

634,508 

1,0.59,855 

623,027 

259.291 

2.116.790 

494. .890 


1,243,659,367 

200,600,000 

99,792,000 

49,248,005 

54,326,456 

15,660,621 

16,700,000 

5,676,179 

13,471,371 

9,175,815 

3,498,491 

7,022,180 

6,551,500 

2,789,702 

3,580,556 

1,755,951 

1,000,000 

4,319,211 

992,7.52 


Totjil  Southern 

Total  .all 

Outside  N.  Y.. 


495,174.038 

246.589.755 

107.099.512 

62.520,471 

20,805,038 

23,835,030 

15,539,091 

11,330.528 

8.500.000 

15.454.270 

13.8.54.018 

5,566.219 

3.221.208 

2,481,952 

4,000,000 

1,597,221 

1,072,4.33 

789,409 

853,456 

2,333,487 

1,852,348 

2,146.954 

1.050.000 


650,323.280' 

80,446,060 

156,349,865 

116,112,251 

30,459,013 

17,695,000 

14,467,500 

17,430,357 

4,653,282 

6,240,107 

4,579,513 

5,901,818 

2,687,820 

5,201,434 

1,7.37,995 

10,770,000 

2,313,197 

1,795,605 

1,900,000 

1,942,524 

5,198,686 

1,524,997 

1,1.50,000 

1,448,124 

1,582,206 

560,000 

727,061 

1,100,000 

375,000 

128,256 

1,581,184 

762,6.53 


1,149,204,788 

182,921,598 

52,446,000 

52,320,178 

46,978.755 

16,782.295 

17,936.653 

5,122.251 

9.000.000 

7.429.344 

2.200,000 

6,071,181 

3,162,378 

2,332,728 

1,569,064 

1,726,126 

1.144.006 

1.896.828 

Not  Included 


553.092,400 

185,062,770 
05,291,8,30 
34,024,593 
35,000,000 
11,000.000 
58,414.428 

8.700.000 
18,500,000 
63,.543.447 
17.360,920 
24,923,820 

9.370,727 
21,741,098 

3,373,320 

4,000,000 
11, 979. .596 

8.8,50.273 

2.200,000 
10,200.000 

3,300,000 
35,5.30.485 

5,000.000 

1.339.000 

395.162 

730..526 

15.3.50.000 

4.893.816 
37,492.215 

4.675.905 


703.200,589 


8,925,734,451 


4,396,043.240 


411,039,985 

270,242,225 

55,150,093 

67,510.315 

20.762,029 

22,996,252 

18,897,795 

11,114,967 

10,294,910 

10,031,946 

9,797,238 

5,768,903 

4,2.56.665 

2.394,070 

4,360,558 

1,100,047 

917,375 

982,774 

1,030,220 

2,228,945 

2,484.002 

2.125.688 

1.178.740 


+  6.4 

+  1 

+  7.1 
+  19.7 
+  28.0 
+  10.9 
+  14.1 

+  1.0 
+  15.3 
+  23.0 

+  1.2 

—4.5 
+  16.7 

+  1.0 
+  30.9 

—1.4 
+  34.0 
— 10.9 

—9.8 

—5.2 

—7.3 

+  8.8 
+  34.8 
+  13.2 
+  27.4 
+  25.0 
—  12.8 

—3.6 

+  66.1 

+  102.3 

+  33.8 

—35.1 


+  8.2 

+  9.7 

+  90.3 

—5.9 

+  15.6 

—6.7 

—6.9 

+  10.8 

+  49 

+  23.5 

+  59.0 

+  15.7 

+  107.2 

+  19.6 

+  128.6 

+  1 

—12.6 

+  127.5 

in  total 


531.0.32,957 

191,799,513 

65,954,458 

10.242.516 

23.997.417 

7,956.064 

73. .529.228 

9.231.071 

17.9.56.479 

76.221.270 

20.065.533 

15. .528. 140 

9.259.815 

17.874.194 

5.488.1.53 

3.,534,000 

8,909,130 

8,259,189 

2,073,173 

9,971.013 

3.000.000 

15.292.196 

4.000.000 

1.300,000 

277,272 

,599,717 

11,5,54,082 

4.025.346 

37.4.54.009 

3.091.6511 


+  20.5 

— S.8 

+  95.3 

—7.2 

+  0.2 

+  3.7 

—17.8 

+  1.9 

—17.4 

—3.6 

+  41.4 

—3.5 

—24.3 

+  3.6 

—8.3 

+  45.2 

+  10.9 

—  18.0 

—17.2 

+  4.7 

—25.4 

+  1.0 

— 10.9 


$ 

535,818,524 

59,345,315 

94,230,579 

74,259,731 

32,463,456 

16,441,000 

10,812,500 

10,792,711 

5,300,666 

5,532.937 

4,240,193 

3,972,374 

2,054,729 

3,982,111 

1,315,198 

5,124,000 

2,003,051 

836,958 

1,345,421 

1,307,699 

2,058,318 

1,008, .321 

1,096.079 

1.078.712 

1,238,53: 

530,000 

493,483 

979,955 

320,000 

100,000 

997,572 

701.042 


881,581,167 

131,268,823 

33,484,000 

47,870,043 

32,261,315 

10,255,162 

14,711,590 

5,871,712 

7,093,520 

5,847,945 

2,000,000 

3,047,476 

2,501,000 

1,194,456 

1,091,672 

876,157 

711,475 

1,175,841 


+  4.0 

—3.5 
—1.0 
+  10.9 
+  45.9 
+  37.8 
—20.6 
—5.8 
+  3.0 

—  10.6 

—  13.5 
+  60.5 

+  1.3 

+  21.0 

—38.5 

+  13.2 

+  34.5 

+  7.2 

+  6.1 

+  2.3 

+  10.0 

+  13.2 

+  40.0 

+  3.0 

+  42.6 

+  21.9 

+  32.9 

+  21.6 

+  0.1 

+  26.7 


605.045.295'   +5.7 


3  01,262,177 

204,902,332 

63,448.540 

64.279,171 

16,794,419 

26,024,030 

15,536,791 

8,893,041 

8,650,984 

9,122,853 

19,937,057 

4,709,229 

2,828,099 

2,119.054 

3.389.9; 

693.307 

735.556 

742,0.34 

720,100 

2,245,805 

2,278,884 

1,.394.003 

1.146. .538 


1917. 


S    "4 

490,220,227 

42,253,103 

73,141,093 

55,290,479 

20,934,731 

13,811,000 

10,040,900 

10,663,441 

4,600,000 

4,223,484 

2,951,765 

3,043,983 

1,768,771 

2,702,346 

1,297,497 

0,743,000 

1,773,663 

857,388 

1,152,366 

1,113,562 

3,803,781 

1,198,959 

1,055,785 

757,810 

1,082,310 

505,000 

422,574 

606,000 

336,647 

106,856 

1,122,131 

580,766 


766,221,418 

99,433,505 

26,645,000 

26,763,814 

16,992,484 

7,250,000 

13,906,978 

3,430,289 

5,589,401 

4,104,987 

2,120,486 

2,449,767 

1,919,502 

1,009,107 

8.50,025 

800.000 

550.000 

697.667 


400,698,954 

166,625,532 

52,092,786 

21,300,564 

20,337,3.52 

8,340,101 

51,490,923 

11,341,272 

16,670,943 

57,962,349 

13,426,033 

17,014,027 

8.190,099 

6,551,3.35 

6.197.423 

2,806,329 

6,268,009 

4,949,124 

1,034,932 

6,295,066 

3,200,000 

11,671,1,59 

2,100,000 

2,697,535 

400,270 

.873,369 

8,396,423 

2,881,741 

28,198,6,53 

3. .502.920 


214,579,072 

159,991,537 

41,035,181 

39,442,035 

16,221,451 

20,242,284 

15,113,676 

8,205,483 

7.202,717 

7.849,178 

11,106,726 

3,762,000 

2,913,733 

2,480,631 

2,317,883 

979,934 

021,601 

558,748 

601,777 

1,5.34.499 

1,880,135 

2,109,747 

1.171.088 


347.414.044 

139.288.872 

37,287.792 

18.020,687 

15,600,000 

6„500,000 

30,919,994 

12, .88 1,053 

13,802,771- 

34,285.492 

8.371.557 

10.020.119 

5.341.299 

3.033.451 

4.071,727 

2,312,977 

3,308,186 

4,700,874 

1,479  ,,875 

3,924,178 

2,341,.562 

7.855.U5 

2.000.000 

2,000,000 

292,380 

654,549 

7,087,645 

1,7.59. ,387 

18.645.067 

1.300.000 


543.-543.249'  399.701.609 


9.553.736.6131  — 6.5  6.590.787.905  5.895.186.032 


4.149..S05.2e7'   +6.0  3.219.2.59,820  2. .558 .040. 080 
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TEE  FINANCIAL  SITUATION. 

There  have  been  many  noteworthy  developments 
the  present  week,  all  indicative  of  the  same  thing, 
namely  that  the  process  of  readjustment  to  a  nor- 
mal basis  in  the  country's  affairs  is  growing  apace, 
leaving  no  longer  room  for  any  doubt  as  to  what  is 
going  on  in  that  respect.  The  week's  events  include 
commodity  price  reductions  of  a  character  that 
should  convince  even  the  most  confirmed  skeptic 
that  mercantile  values  are  tending  strongly  down- 
ward and  that  the  extraordinarily  high  level  of 
prices  previously  prevailing  must  now  be  definitely 
regarded  as  a  thing  of  the  past.  Henry  Ford  has 
given  a  new  impetus  to  the  declining  tendency, 
which  has  now  become  apparently  all-pervading.  He 
has  cut  the  prices  of  his  passenger  cars  to  a  pre- 
war basis.  At  first  it  was  stoutly  maintained  that 
none  of  the  other  automobile  manufacturers  could 
be  depended  upon  to  follow  suit — that  Mr.  Ford 
was  a  free  lance  and  a  law  unto  himself — but  almost 
immediately  thereafter  came  the  news  that  the  H. 
H.  Franklin  Manufacturing  Co.,  producers  of  the 
Franklin  automobile,  had  foUowed  the  Ford  exam- 
ple by  making  a  reduction  in  the  price  of  its  cars, 
running  from  17  to  21%. 

Then  came  two  of  the  largest  mail-order  concerns 
in  the  country — Sears,  Roebuck  &  Co.  and  Montgom- 
ery Ward  &  Co.,  of  Chicago — and  proclaimed  cuts  in 
prices  of  nearly  all  commodities,  including  clothing, 
shoes,  furniture  and  staple  foodstuffs.  The  cuts 
were  drastic  in  some  instances — in  sheeting  45%, 
standard  muslin  60%,  automobile  tires  25%,  shoes 
20%,  with  more  moderate  reductions  in  foodstuffs, 
though  running  up  to  10%  on  some  articles.  Simul- 
taneously the  Amoskeag  Manufacturing  Co.,  at  Man- 
chester, N.  H.,  one  of  the  largest  producers  in  the 
country  of  ginghams,  seersuckers,  chambray  and 
ticking,  made  a  reduction  of  33  1-3%  in  the  price  of 
all  its  cotton  products,  hoping  thereby  to  avoid  a 
shut-down  such  as  occurred  in  the  woolen  mills 
through  the  absence  and  cancellations  of  orders. 
Other  concerns  have  been  quick  to  respond  with 
similar  action.  Thus  textile  manufacturers  at  Utica 
have  reduced  prices  of  cotton  sheetings  and  yarns 
30%  to  40%. 

Yesterday  also  there  was  a  tumble  in  the  price  of 
wheat  and  other  grains.  At  Chicago  the  break  in 
wheat  amounted  to  over  12c.  a  bushel  and  the  De- 
cember option  for  wheat  in  that  market  closed  at 
12.25  against  |2.42  on  Friday  of  last  week.  De- 
cember corn  at  Chicago  dropped  to  below  fl.OO  a 
bushel,  for  the  first  time  in  a  long  while,  the  close 
being  at  97l^c.,  against  |1.29  on  Friday  of  last  week. 
Spot  cotton  here  in  New  York  is  down  2I/2C. 
for  the  week,  the  quotation  yesterday  having  been 
at  2814c.  It  is  not  so  very  long  ago  that  the  price 
was  above  40c. — the  quotation  July  22  having  been 
43.75c. 

In  our  foreign  trade  economic  law  is  working  out 
its  own  cure,  just  as  it  was  certain  to  do  as  abnor- 
mal conditions  gradually  disappeared.  The  statis- 
tics for  August  became  known  by  telegraph  yester- 
day afternoon  and  we  review  them  further  below.  The 
changes  from  a  year  ago  are  startling  and  signifi- 
cant. Notwithstanding  prices  all  around  were  very 
much  higher  in  that  month  this  year  than  last,  the 
value  of  our  merchandise  exports  for  August  1920  is 
only  584  millions  as  against  646  millions  in  August 


1919.  On  the  other  hand,  the  merchandise  imports 
as  compared  with  a  year  ago  have  increased  no  less 
than  212  million  dollars,  being  519  millions  for  1920, 
as  against  only  307  millions  for  1919.  As  a  result 
of  this  two-fold  adverse  movement  the  merchandise 
excess  of  exports  for  this  year  is  only  65  millions,  as 
compared  with  339  millions  in  1919  and  254  millions 
in  1918. 

While  all  this  may  not  be  pleasing  to  many,  it  is 
nevertheless  wholesome  and  corrective.  In  the  for- 
eign trade  its  importance  can  hardly  be  exaggerated, 
for  it  will  serve  powerfully  as  aid  in  correcting  the 
dislocation  in  foreign  exchange  rates,  and  in  both 
the  internal  and  the  external  trade  it  means  that 
much  more  rapidly  than  seemed  likely  or  possible 
only  a  short  time  ago  the  old  equilibrium  in  affairs, 
under  which  the  country  advanced  and  prospered,  is 
being  restored. 

It  must  be  admitted  that  Europe's  condition,  in 
some  respects,  remains  deplorable,  but  even  the 
declaration  of  so  eminent  a  writer  as  Anatole 
France,  that  European  civilization  is  dying  should 
not  be  taken  too  seriously,  certainly  not  literally. 
Europe  is  in  no  such  extreme  state  as  it  was  at  the 
end  of  the  Sixth  Century,  when  the  western  Roman 
Empire  collapsed  from  the  inherent  rottenness  of 
society,  and  Europe  entered  upon  a  sleep  of  a 
thousand  years,  or,  in  other  words,  the  Middle 
Ages.  Europe  is  suffering  from  a  sudden  and  un- 
expected blow.  The  fabric  of  society  at  bottom  is 
sound.  Bolshevism  in  Russia  is  a  flat  failure.  It 
will  be  an  equally  flat  failure  in  Italy,  or  wherever 
it  is  tried,  serving  to  disfigure  a  page  of  human  his- 
tory from  which  future  ages  will  take  warning.  In 
brief,  Europe  will  recover;  it  is  in  process  of  re- 
covering now,  though  convalescence,  as  is  often  the 
case,  may  be  painful  for  a  time. 


The  foreign  export  trade  of  the  United  States  for 
August,  1920,  as  measured  by  aggregate  values,  was 
not  only  much  smaller  than  in  July,  thus  apparently 
confirming  reports  of  less  activity  in  our  business 
on  foreign  account,  but  actually  less  than  for  all 
months  since  December  1918,  only  excepting  July 
in  1919.  And  this  notwithstanding  the  greater  in- 
flation in  values  this  year.  Imports,  on  the  other 
hand,  were  greatly  in  excess  of  the  period  last  year, 
though  of  lesser  volume  than  in  either  of  the  two 
preceding  months.  For  the  calendar  year  to  date 
the  aggregates  in  both  cases  are  high-water  marks, 
but  most  decidedly  so  in  the  imports  and,  conse- 
quently, the  export  balance  on  the  merchandise 
movement  for  the  eight  months  of  1920  is  very  no- 
ticeably less  than  the  high  record  total  established 
in  1919.  Concerning  the  extent  to  which  the  higher 
prices  this  year  have  served  to  obscure  the  actual 
decrease  in  the  current  monthly  total  of  exports, 
we  are  without  sufficient  data  to  even  approxi- 
mately determine,  but  in  one  commodity — cotton — 
the  difference  in  price  is  sufficient  to  account  for  a 
difference  of  some  nine  million  dollars — that  is,  ex- 
cept for  the  higher  price  obtained  the  value  of  the 
cotton  exports  would  have  been  |9,000,000  less  than 
they  have  actually  proved  to  be. 

The  total  of  exports  from  the  country  for  August 
at  -f  584,000,000  compares  with  |646,054,425  in  1919 
and  1527,013,918  in  1918,  while  for  the  two  elapsed 
months  of  the  current  fiscal  year  an  aggregate  prac- 
tically the  same  for  1920  (1,315  million  dollars)  as 
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for  1919  is  disclosed,  but  201  millions  in  excess  of 
1918.  For  the  eight  mouths  of  the  calendar  year, 
however,  the  shipments  of  merchandise,  as  expressed 
in  value,  were  a  high  record  by  a  moderate  amount, 
comparison  being  between  |5,483,000,000  in  1920  and 
15,272,163,691  in  1919.  Imports  of  merchandise  in 
August  at  $519,000,000,  while  not  a  high  monthly 
record,  ran  ahead  of  all  but  three  months  in  our 
history  (March,  June  and  July  1920)  and  enor- 
mously exceeded  the  total  for  1919,  contrast  being  be- 
tween |519,000,000  and  ,<f307,293,078.  The  total  of 
the  imports  for  the  two  months  of  the  fiscal  year  is, 
furthermore,  at  1,056  millions,  a  high  mark  by  a  very 
large  amount,  as  is  the  aggregate  for  the  eight 
months  since  January  1,  which,  standing  at  $4,000,- 
000,000,  compares  with  but  |2,261,550,440  last  year. 
The  net  result  of  our  foreign  trade  in  August  is  an 
export  balance  of  but  $65,000,000,  this  contrasting 
with  1338,761,347  in  1919  and  $254,011,002  in  1918, 
w^hile  for  the  eight  months  the  favorable  balance 
is  the  smallest  since  1915,  a  total  of  $1,483,000,000, 
comparing  with  $3,010,613,251  last  year  and  $1,947,- 
823,689  two  years  ago. 

The  movement  of  gold  in  August  1920  was  moder- 
ately against  the  United  States.  The  imports 
reached  $15,412,347,  most  of  which  were  on  English 
account,  about  $11,000,000  coming  from  Great  Brit- 
ain direct  by  steamers  and  $2,000,000  from  the  de- 
pository in  Canada.  Exports,  on  the  other  hand, 
totaled  $24,986,182,  some  13  million  dollars  going 
to  Japan,  4  millions  to  China,  3i/^  millions  to  Peru, 
11/2  millions  to  Hong  Kong  and  1  million  to  the  East 
Indies.  The  net  efflux  was,  therefo're,  $9,573,835, 
swelling  to  $82,593,543  the  net  withdrawals  from 
our  stock  for  the  eight  months  ended  August  31 
1920.  For  the  same  period  last  year  the  shipments 
exceeded  the  inflow  by  a  somewhat  greater  amount 
—$142,089,040— but  in  1918  and  1917  we  were  the 
gainers  on  balance  by  $21,912,778  and  $206,524,789, 
respectively.  Due  to  the  operations  of  the  Pittman 
Act,  our  exports  of  silver  for  the  month  were  quite 
restricted  in  volume  and  only  slightly  larger  than 
the  imports.  They  reached,  in  fact,  but  $4,489,409, 
raising  to  $92,105,393  the  aggregate  for  the  eight 
months.  Against  this  latter  total  there  were  im- 
ports of  $66,961,348,  leaving  the  net  outflow  only 
$25,344,045,  against  $107,731,760  in  1919  and  $110,- 
000,863  in  1918. 


Canada's  foreign  trade  for  August  1920,  as  for  all 
preceding  months  of  the  Dominion's  current  fiscal 
year,  showed  an  adverse,  or  import,  balance  but  of 
smaller  volume  than  heretofore.  Still  for  the  five 
elai)sed  months  of  the  fiscal  year  the  value  of  the  net 
imports  of  commodities  was  no  less  than  132  million 
dollars,  against  balances  on  the  other  side  of  the 
account  in  aU  years  back  to  and  including  1915.  In- 
creased shipments  of  paper,  etc.,  are  to  be  noted,  as 
compared  with  August  1919,  but  these  were  more 
than  offset  by  a  falling  off  in  agricultural  and  an- 
nual products,  the  complete  total  of  exports  for 
the  month  being  $113,727,395,  against  $120,878,593 
a  year  ago.  The  aggregate  of  merchandise  exports 
ftom  the  Dominion  for  the  eight  months  was  only 
$775,556,485,  against  $804,204,518  in  1919.  Imports 
for  the  month,  on  the  other  hand,  were  decidedly 
heavier  than  a  year  earlier,  reflecting  the  large  in- 
crease in  the  inflow  of  textiles,  iron,  steel  and  coal, 
etc.  The  contrast  is  between  $124,318,014  and  $81,- 
357,385.    For  the  period  since  January  1,  moreover. 


imports  reached  the  unprecedented  total  of  $882,- 
099,667,  against  only  $595,285,282  in  1919.  The  im- 
port balance  for  the  month  stands  at  $10,590,619 
contrasts  with  an  export  remainder  of  $39,521,208 
in  August  1919.  For  the  eight  months  the  import 
or  unfavorable  balance  is  $106,543,182,  whereas  in 
1919  there  was  a  balance  on  the  other  side  of  the 
account  of  no  less  than  $208,919,236.  In  1914  the 
import  balance  was  126  millions. 


Curtailment  of  activity  in  building  operation  at 
such  a  time  as  this  when,  with  the  need  for  struc- 
tures for  dwelling  occupation  most  urgent  the  coun- 
try over,  every  energy  should  be  employed  to  speed 
up  work,  is  much  to  be  deplored,  but  not  difficult  of 
explanation.  Practically  all  recent  developments  in 
connection  with  the  building  industry  have  been  of 
a  hindering  nature.  A  shortage  of  materials  and 
the  high  price  thereof ;  mounting  labor  wage  sched- 
ules; fuel  shortage,  car  famine,  difficulty  in  ar- 
ranging for  the  financing  of  work,  have  brought 
about  a  condition  apparently  without  a  parallel  in 
the  industry.  It  is  true  that  within  the  past  few 
weeks  there  has  been  some  improvement  in  the  ma- 
terials part  of  the  problem;  complaint,  however, 
continues  quite  general  of  the  financial  end  (a  dif- 
ficulty not  encountered  where  business  structures 
are  concerned)  and  the  situation  as  regards  labor  is 
cause  for  utmost  anxiety,  the  fear  in  this  latter  in- 
stance being  that  with  radicalism  becoming  a  domi- 
nating factor,  demands  for  further  increases  only 
await  the  psychological  moments  for  making  them. 
With  this  the  situation  architects  and  contractors 
find  it  very  difficult,  if  not  impossible,  to  figure  with 
safety  on  construction  costs.  Indicating  the  situa- 
tion locally,  we  note  that  the  head  of  the  Tenement 
House  Department  is  reported  to  have  made  the  an- 
nouncement that  there  is  to-day  a  shortage  of  ap- 
proximately 100,000  regular  housekeeping  apart- 
ments in  Greater  New  York,  with  no  signs  of  im- 
provement in  sight,  and  a  prospective  shortage  in 
1921  of  120,000  apartments,  the  recent  construction 
of  dwellings  having  been  offset  by  the  demolition 
of  such  buildings  or  their  conversion  to  other 
uses. 

We  find  conclusive  evidence  of  the  effect  of  the 
various  enumerated  deterring  influences  in  the 
building  returns  for  August.  Though  the  estimated 
outlay  represented  by  the  permits  issued  during 
the  month  is  only  nominally  less  than  for  July,  it 
is  much  smaller  than  for  the  corresponding  period  a 
year  ago,  when  material  prices  and  wage  schedules 
were  lower  than  at  present.  In  other  words,  were 
due  allowance  made  for  that  fact  the  decrease  shown 
would  be  much  heavier.  Furthermore,  as  indicating 
how  widespread  has  been  the  contraction  in  con- 
templated building,  we  note  that  in  August  106  out 
of  the  173  cities  included  in  our  compilation  show 
declines  from  a  year  ago,  and  in  many  important  lo- 
calities the  falling  off  is  quite  pronounced.  This  is 
particularly  true  of  such  leading  cities  as  New  York, 
Philadelphia,  Cleveland,  Detroit,  Newark,  Buffalo, 
Toledo,  Richmond,  Seattle,  Atlanta,  Dallas,  Fort 
Worth,  Houston,  Hartford,  New  Haven,  Worcester, 
New  Bedford,  Minneapolis,  Omaha,  Denver,  Des 
Moines,  St.  Louis,  Sioux  City,  Indianapolis,  Youngs- 
town  and  Dayton.  On  the  other  hand,  noteworthy 
activity  has  been  confined  to  Baltimore,  Atlantic 
City,  Trenton,  Los  Angeles,  Long  Beach,  San  Diego, 
Berkeley,  San  Antonio,  Miami,  Savannah  and  sev- 
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eral  cities  of  lesser  prominence.  Altogether  the  173 
municipalities  from  which  we  have  reports  for  Au- 
gust 1920  furnish  an  aggregate  of  only  |118,505,494, 
against  §164,302,362  in  1919.  For  ^Greater  New 
York  the  result  is  |29,067,302,  against  $45,734,175  a 
year  ago,  with  all  the  boroughs  sharing  in  the  de- 
crease to  a  very  important  extent,  notwithstanding 
the  fact  that  it  is  here  that  the  need  for  housing  ac- 
commodations is  seemingly  most  seriously  felt — a 
need  that  has  brought  the  State  Legislature  together 
this  week  at  the  call  of  Gov.  Smith,  with  the  expec- 
tation of  taking  action  to  afford  some  relief.  Ex- 
clusive of  this  city,  the  total  for  the  country  is  |89,- 
442,192,  against  $118,568,187,  with  the  Pacific  Slope 
group  alone  making  a  better  exhibit  than  last  year 
in  the  aggregate  of  intended  expenditure. 

For  the  eight  months  of  1920  and  due  to  the  great 
volume  of  outlay  arranged  for  in  the  earlier  months 
of  the  year,  the  projected  expenditure  for  building 
operations  stands  as  the  high  record  for  such  a  pe- 
riod, but  it  is  an  open  question  whether,  allowance 
being  made  for  current  inflated  costs  for  labor  and 
materials,  quantitative  construction  has  been  much, 
if  any,  greater  than  in  some  earlier  years — 1916  for 
example.  The  result  for  173  cities,  as  compiled  by 
us,  for  the  eight  months  since  January  1  is  an  aggre- 
gate of  $1,092,722,912,  against  $751,572,064  in  1919, 
$344,669,537  in  1918  and  about  700  millions  in  1916. 
The  gain  in  contemplated  outlay  1920  over  1916  is 
seen  to  be  close  to  400  million  dollars,  but  investiga- 
tions of  the  United  States  Geological  Survey  seem 
to  prove  that  the  cost  of  operations  (material  and 
labor)  in  1919  (and  inferentially,  therefore,  even 
more  so  in  1920)  were  practically  double  those  of 
1913  and  1914  (adopted  as  normal).  On  that  basis 
the  work  planned  thus  far  in  1920  is  actually  less 
than  in  1916  and  several  earlier  years.  Greater  New 
York's  operations  at  $223,647,085  compare  with 
$150,907,023  last  year  and  for  the  outside  cities  the 
totals  are  $869,075,827  and  $600,665,041  respectively. 
Of  the  various  groups  into  which  our  returns  are 
segregated  the  Pacific  Slope  and  Southern  make  the 
best  exhibits,  but  in  all  cases  the  increases  in  outlay 
are  heavy. 


Building  operations  in  Canada,  in  line  with  those 
in  the  United  States,  showed  contraction  in  August, 
1920,  although  there,  as  here,  there  is  much  com- 
plaint of  housing  shortage.  Briefly,  the  projects  for 
the  month  at  28  cities  in  the  Eastern  Provinces  call 
for  an  outlay  of  only  $7,185,041,  against  $10,887,746 
in  1919,  while  in  the  West  (17  cities)  the  contrast  is 
between  $2,066,065  and  $2,602,856.  For  the  whole 
of  the  Dominion  (45  cities)  the  total  is,  therefore, 
but  $9,251,106,  against  $13,490,602.  But,  as  in  the 
United  States,  the  eight  months  total  of  contem- 
plated expenditure  Is  much  greater  than  that  of 
1919.  Specifically,  the  outlay  arranged  for  at  the 
28  cities  in  the  East  foots  up  $55,637,600,  against 
$41,753,651  last  year,  and  in  the  West  (17  cities) 
$23,942,537,  against  $9,614,240,  giving  in  all  a  total 
of  $79,580,181,  against  $51,367,891.  In  1913  and 
1912,  however,  the  outlay  was  weU  above  100  mil- 
lion dollars. 


France  has  a  new  President.  At  a  joint  session 
Thursday  of  the  Senate  and  the  Chamber  of  Depu- 
ties at  Versailles,  Premier  Alexandre  Millerand  was 
chosen  to  succeed  Paul  Deschanel,  who  resigned  last 
week  because  of  illness  extending  over  a  period  of 


several  months.  At  a  full  assembly  of  both  houses 
of  Parliament  Wednesday  afternoon  Premier  Mille- 
rand received  "an  overwhelming  majority  over  the 
other  two  candidates,  Leon  Bourgeois  and  Raoul 
Peret,  whose  names  had  been  put  forward  against 
their  own  wishes."  This  gathering  would  be  regard- 
ed in  the  nature  of  a  caucus  in  this  country.  Out  of 
the  813  votes  cast  528  were  for  Millerand.  It  was 
stated  by  the  Paris  correspondent  of  the  New  York 
"Tribune"  Thursday  morning,  that  "Millerand's  op- 
ponents put  up  a  poor  fight."  M.  Peret  is  President 
of  the  Chamber  of  Deputies,  while  Leon  Bourgeois 
is  President  of  the  Senate.  The  Paris  advices  stated 
that  both  gentlemen  protested  against  allowing 
their  names  to  be  submitted  as  candidates.  One 
correspondent  added,  however,  that  "most  of  the 
votes  cast  against  Millerand  were  for  either  Bour- 
geois or  Peret."  The  result  of  the  formal  voting  at 
Versailles  on  Thursday  was  695  votes  for  Millerand 
out  of  a  total  of  892.  At  4 :57  o'clock  that  afternoon 
he  was  formally  proclaimed  eleventh  President  of 
France  by  Leon  Bourgeois,  Chairman  of  the  As- 
sembly. 

The  resignation  of  Paul  Deschanel  as  President 
of  the  French  Republic  and  the  selection  of  his  suc- 
cessor, together,  have  been  the  chief  topics  of  in- 
terest and  discussion  in  France.  Naturally  the  in- 
cident was  watched  with  special  interest  in  all  of 
the  Allied  capitals,  and  probably  in  others  as 
well.  It  is  likely  that  the  latter  suggestion  is  the 
more  accurate  because  of  statements  credited  to  Pre- 
mier Millerand  to  the  effect  that  "he  believes  the 
President  should  be  less  of  a  figurehead  than  has 
been  the  rule  in  the  past  and  that  he  should  play  a 
role  of  confident  and  cordial  collaboration  with  the 
Government  in  office."  It  was  suggested  also  that 
"in  other  words,  his  idea  would  be  that  the  Presi- 
dent should  be  like  the  head  of  a  stock  company  in 
which  the  Ministers  would  take  the  part  of  direc- 
tors, and  the  Premier  that  of  Managing  Director." 
Millerand  was  said  to  be  "convinced  that  this  plan 
would  assure  great  continuity  and  cohesion  in  the 
executive  branch  of  the  Government." 

Premier  MiUerand  made  formal  announcement 
of  his  willingness  to  be  a  candidate  on  September 
20.  The  following  day  the  resignation  of  M.  Descha- 
nel, which  was  "handed  to  Premier  Millerand  at 
Rambouillet  last  week,  was  read  simultaneously 
in  the  Senate  and  Chamber  of  Deputies."  As  al- 
ready noted,  imperfect  health  was  given  as  the 
chief  reason  for  surrendering  the  high  office.  In 
part  the  former  President  said:  "My  state  of 
health  no  longer  permits  me  to  assume  the  high 
functions  with  which  your  confidence  invested  me 
upon  the  occasion  of  the  session  of  the  National  As- 
sembly on  January  17,  last."  The  most  impressive 
paragraph  of  the  letter  of  resignation,  and  the  one 
which  has  attracted  the  greatest  attention  in  the 
important  political  circles  in  this  country,  reads  as 
follows :  "The  duty  of  the  President  of  the  Repub- 
lic involves  at  all  times  grave  responsibilities.  It 
demands  activity  and  energy,  free  from  all  weakness, 
during  the  years  when  victorious  France  is  called 
upon  to  reconstruct  her  domestic  resources,  mean- 
while assuring  broad  integral  application  of  the 
Treaty  of  Peace,  so  gloriously,  but  so  dearly, 
gained."  The  resignation  was  accepted  at  the  joint 
session  of  the  Senate  and  the  Chamber  of  Deputies, 
after  tributes  had  been  paid  to  the  services  of  M. 
Deschanel  to  his  country  and  expressions  of  regret 
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over  the  necessity  of  his  taking  the  action  had  been 
uttered.  A  decree  was  issued  calling  the  National 
Assembly  together  at  Versailles  on  Thursday,  Sep- 
tember 23,  for  the  election  of  his  successor.  As  often 
happens  under  such  circumstances,  the  condition  of 
M.  Deschanel,  according  to  Paris  cables,  improved 
considerably  after  he  realized  that  he  had  been 
actually  relieved  from  the  duties  of  President  dur- 
ing the  important  period  of  reconstruction  through 
which  his  country  is  now  passing.  The  Paris  cor- 
respondent of  the  New  York  ^'Tribune,"  who,  for 
some  reason,  did  not  seem  inclined  to  give  hearty 
support  to  the  candidacy  of  Premier  Millerand,  de- 
clared in  a  cablegram  to  his  paper  on  Tuesday  morn- 
ing that  "Millerand's  insistence  upon  revision  of  the 
Constitution  to  give  more  power  into  the  hands  of 
the  President  has  awakened  widespread  opposition. 
His  threat  to  assume  greater  powers  has  brought  on 
an  immense  political  upheaval."  In  view  of  these 
assertions  it  was  interesting  to  find  that  at  the  cau- 
cus on  Wednesday  Millerand  received  528  votes, 
against  only  157  for  Peret  and  113  for  Bourgeois. 
Thursday  morning  a  Paris  cablegram  from  the  cor- 
respondent at  that  centre  of  the  '*Sun  and  New  York 
Herald,"  filed  the  night  before,  intimated  that  op- 
position to  Millerand  had  not  been  altogether  with- 
drawn. He  stated  that  "while  his  political  enemies 
have  not  given  up  their  efforts  to  defeat  Premier 
Alexandre  Millerand  for  President  of  the  Kepublic 
to-morrow,  unless  some  unexpected  change  occurs 
overnight  they  are  doomed  to  failure."  The  "Trib- 
une" correspondent  appeared  to  have  changed  his 
position  materially,  for,  in  speaking  of  the  session 
of  the  National  Assembly  to  be  held  in  Versailles  on 
Thursday,  admitted  that  "the  voting  is  likely  to  be 
nothing  more  than  a  formality." 

Owing  to  the  illness  of  former  President  Descha- 
nel, the  induction  into  office  of  the  new  Chief  Ex- 
ecutive was  devoid  of  "the  usual  ceremony  of  re- 
ceiving the  powers  from  the  hands  of  the  retiring 
President  at  Elysee  Palace."  Surrounded  by  Depu- 
ties and  Senators,  the  dispatches  stated  that  "M. 
Millerand  was  greatly  moved."  In  reply  to  con- 
gratulations from  M.  Bourgeois  he  was  reported  to 
have  said  that  "Victorious  France  must  rebuild  its 
ruins  and  repair  its  wounds.  We  must  continue  a 
foreign  policy  worthy  of  our  victory  and  our  dead. 
The  Eepublican  whom  Congress  has  just  designated 
as  President  will  bring  to  the  discharge  of  his  duties 
all  his  intelligence  and  energy  and  try  to  be  worthy 
of  the  confidence  of  the  people's  representatives." 
It  was  made  known  in  the  Paris  advices  yesterday 
morning  that  he  takes  office  for  a  full  seven  years. 
Attention  was  drawn  to  the  fact  also  that  he  re- 
ceived the  third  highest  vote  ever  given  a  French 
President.  The  election  of  M.  Thiers  was  unani- 
mous. Deschanel  received  734  votes.  Millerand's 
was  C95,  as  already  noted. 

The  new  President  was  born  in  Paris,  February 
10  1859,  and  is  therefore  in  his  62nd  year.  He  is 
spoken  of  as  being  in  perfect  health  and  as  a  man 
of  absolutely  regular  habits.  He  was  educated  at 
the  Lycee  Henri  IV  and  the  Lycee  Michelet,  and  is 
characterized  as  "lawyer,  publicist,  Deputy  from 
the  Department  of  Seine,  Socialist,  then  Socialist 
Reformer,  and  then  Nationalist  Reformer."  Sketch- 
es of  his  career  state  also  that  in  "the  early  eighties 
he  was  frequently  called  upon  to  arbitrate  between 
capital  and  labor,  to  defend  Socialists  before  the 
Court  of  Appeals."    M.  Millerand  formally  entered 


politics  in  an  important  way  when  he  became  a 
Deputy  in  1885.  His  activities  and  rise  from  that 
time  have  been  notable.  He  held  important  port- 
folios in  various  Cabinets. 

It  became  known  here  yesterday  afternoon, 
through  cablegrams  from  Paris,  that  "Georges  Ley- 
gues,  Minister  of  Marine  in  the  Clemenceau  Cabi- 
net, has  accepted  a  call  to  the  first  Premiership  un- 
der President  Millerand's  administration."  He  will 
also  act  as  Foreign  Minister.  President  Millerand 
has  asked  him  to  form  a  new  Cabinet. 


On  Tuesday  the  French  Ministry  of  Finance  made 
official  announcement  of  a  summary  of  the  trade  of 
the  country  for  the  first  eight  months  of  the  current 
year.  It  showed  that  the  importations  amounted  to 
24,561,195,000  francs.  These  figures  were  in  con- 
trast with  21,743,346,000  francs  for  the  correspond- 
ing period  of  the  previous  year.  As  might  have  been 
expected,  in  view  of  the  policy  of  all  the  European 
countries  to  sell  as  much  and  to  buy  as  little  abroad 
as  possible,  there  was  a  big  jump  in  the  exports. 
For  the  first  eight  months  of  this  year  they  totaled 
14,406,438,000  francs,  against  only  5,743,218,000 
francs  for  the  same  period  of  last  year.  The  state- 
ment shows,  furthermore,  that  "the  greatest  increase 
among  the  exportations  was  in  manufactured  goods, 
which  totaled  9,226,052,000  francs,  as  against  5,643,- 
548,000  francs  for  the  first  eight  months  of  1919." 
It  was  pointed  out  also  that  even  with  the  improve- 
ment that  took  place  during  the  period  of  this  year 
under  review,  the  import  balance  against  France  is 
fully  nine  times  greater  than  it  was  before  the  war. 

On  Wednesday,  M.  Francois  Marsal,  French  Min- 
ister of  Finance,  announced  to  the  Cabinet  Council 
that  "France  will  pay  every  dollar  of  the  $250,000,- 
000  loan  due  in  New  York  October  15."  This  amount, 
of  course,  is  her  share  of  the  $500,000,000  Anglo- 
French  loan,  maturing  at  the  middle  of  next  month. 
It  will  be  recalled  that  recently  a  syndicate  headed 
by  J.  P.  Morgan  &  Co.  offered  $100,000,000  French 
Government  8%  bonds,  and  that  the  issue  was  very 
largely  oversubscribed  even  before  the  formal  offer- 
ing was  announced. 


The  industrial  situation  in  Italy  and  the  threat- 
ened strike  of  coal  miners  in  Great  Britain,  contin- 
ued to  attract  special  attention  throughout  Europe 
and  in  industrial  and  financial  centres  in  this  coun- 
try. Announcement  was  made  in  a  cablegram  from 
Milan  a  week  ago  this  morning  that  the  masters  in 
the  metal  trades  had  passed  a  resolution,  "accepting 
the  proposal  that  the  workers  participate  in  the  man- 
agement of  their  concerns."  It  was  added,  however, 
that  "the  condition  is  imposed  that  there  shall  be  no 
predominance  by  the  workmen's  organization,  but 
collaboration  and  reciprocal  responsibility  and  no 
interference  with  the  freedom  necessary  to  the  de- 
velopment of  the  industry."  In  the  resolution  adopt- 
ed by  the  masters,  they  insisted  that  their  repre- 
sentatives shall  not  participate  on  any  commission 
with  the  workmen  until  they  have  evacuated  the 
factories  they  are  now  holding."  Premier  Giolitti 
intervened  in  the  situation  as  a  whole  and  announced 
"his  decision  to  appoint  a  commission  to  deal  with 
the  situation  in  the  metal-working  industry."  The 
plan  of  the  Premier  appeared  to  be  much  more  radi- 
cal than  that  of  the  masters,  to  say  the  least.  In 
another  cablegram  from  Milan  it  was  asserted  that 
"employers  and  their  supporters  voiced  indignation 
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over  the  Premier's  intervention  at  the  present  phase 
of  the  situation,  after  maintaining  neutrality  when 
the  works  were  occupied."  The  Paris  correspondent 
of  the  jSIew  York  "Tribune"  cabled  that,  according 
to  advices  received  there,  "under  official  sanction 
of  the  Italian  Government,  not  only  the  metal  in- 
dustry in  Italy,  but  all  the  other  factories  of  the 
country,  have  passed  into  the  hands  of  the  Com- 
munists." He  added  that  the  "Reds  had  been  au- 
thorized to  exercise  full  powers  over  all  industrial 
life,  pending  legislation  by  the  National  Chamber  to 
legalize  the  control  of  Italian  industries  by  the 
workers."  In  portraying  further  the  ideas  that  were 
said  to  exist  in  the  French  capital  regarding  the  Ital- 
ian situation  the  correspondent  asserted  that  "Ital- 
ian employers  have  decided  to  bow  to  the  inevitable. 
Their  only  hope  now  is  that  in  the  eventual  settle- 
ment Parliament  will  compensate  them  or  prevent 
the  seizure  of  their  property."  Probably  the  fore- 
going represents  a  rather  too  extreme  view  of  what 
is  proposed,  or  that  has  actually  taken  place  in 
Italy.  The  fact  remains,  however,  that  the  pro- 
posals sanctioned  by  the  Italian  Government  can  be 
regarded  as  little  less  than  revolutionary.  They 
are  an  experiment.  Heretofore  such  extreme  ex- 
periments generally  have  failed.  Russia  has  fur- 
nished several  striking  illustrations. 

The  dispatches  received  for  several  days  during 
the  early  part  of  the  week  told  of  the  seizure  of  fur- 
ther plants  by  workmen,  particularly  in  southern 
Italy.  In  one  dispatch  from  Rome  it  was  asserted 
that  "30,000  workmen  have  occupied  the  factories  at 
Terni,"  It  is  located  in  that  section  of  the  country, 
and  is  said  to  be  one  of  the  most  important  of  all 
the  industrial  towns.  Mention  was  made  from  day 
to  day  in  the  dispatches  from  Rome  and  Milan  of 
the  negotiations  that  were  in  progress  between  the 
masters  and  the  workmen.  One  of  the  chief  diffi- 
culties appeared  to  be  the  demand  of  the  former  that 
the  plants  be  first  evacuated  by  those  who  had 
seized  them.  The  question  of  wages  was  actively 
discussed  also.  In  a  cablegram  from  Paris  an- 
nouncement was  made  that  "representatives  of  the 
employers  and  of  the  workmen  who  had  seized  the 
factories  had  accepted  Premier  Giolitti's  offer  of 
mediation."  As  might  have  been  expected,  word 
was  received  in  the  French  capital  also  that  "the 
extreme  Italian  Socialist  faction,  which  had  been 
gaining  strength  since  Premier  Giolitti  advocated 
acceptance  of  the  workers'  control  of  the  factories, 
although  under  the  Government's  direction,  is  now 
threatening  to  institute  a  great  national  campaign 
for  nationalization." 

In  outlining  his  ideas  as  to  how  the  industries  of 
Italy  should  be  controlled  the  Premier  was  quoted 
in  part  as  follows:  "I  think  the  historic  moments 
through  which  we  are  passing  can  be  interpreted  in 
one  way  only,  and  that  is  that  a  radical  revision  of 
the  relations  hitherto  existing  between  capital  and 
labor  is  inevitable.  It  is  no  longer  possible  to  up- 
hold the  criterion  that  in  a  great  industry  there 
must  be  only  one  head  in  command,  while  thousands 
of  dependents  must  obey  without  possessing  the 
guarantee  of  control  over  the  activities  of  the  head 
himself.  I  am  convinced  it  is  necessary  to  make  it 
possible  for  the  workers  to  contribute  toward  the 
functioning  of  a  firm  to  the  extent  of  giving  them  a 
true  sense  of  co-responsibility.  Once  this  idea  is  ac- 
tuated by  raising  the  function  of  the  workmen  they 
will  be  placed  in  conditions  which  will  enable  them 


to  learn  and  to  advance  and  to  better  their  posi- 
tions." Signor  Crespi,  a  representative  of  the  em- 
ployers, in  commenting  upon  the  concessions  origi-  j 
nall}^  made  by  the  owners  of  the  industries,  and  also  " 
upon  the  demands  of  the  Government,  made  through 
Premiar  Giolitti,  said:  "Now  that  the  plan  for  ■ 
participation  by  the  men  in  our  industries  has  been 
accepted,  it  remains  to  be  seen  whether  the  new 
system,  which  theoretically  would  bring  capital  and 
labor  closer  together  and  increase  production,  will 
work  out  in  practice.  If  the  system  proves  a  success 
the  industries  will  prosper.  Otherwise  they  will  be 
irretrievably  crippled."  In  a  special  cablegram  un- 
der date  of  Wednesday,  Sept.  22,  from  Milan  to  the 
New  York  "Times,"  the  correspondent  announced 
that  "no  decision  has  been  reached  yet  regarding  the 
evacuation  by  workmen  of  the  iron  and  steel  factor- 
ies. When  the  Metal  Workers'  Federation  met  here 
last  night  to  ratify  the  Rome  agreement  it  found  by 
a  referendum  that  the  workers  were  strongly  averse 
to  evacuation,  except  after  a  revision  of  the  terms 
relative  to  payment  of  wages  during  the  occupa- 
tion period."  The  dispatch  further  stated  that  "the 
Federation  therefore  proceded  to  vote  upon  three 
proposals.  That  put  forward  by  the  extremists  for 
holding  fast  to  the  factories  unconditionally  ob- 
tained only  28  votes ;  another  demanding  full  wages 
for  the  occupation  period  as  a  sine  qua  non  for  re- 
turn to  normal  conditions  scored  96  votes,  but  the 
majority  of  the  delegates  decided  eventually  that 
the  order  for  evacuation  should  depend  upon  the 
result  of  further  negotiations  with  the  masters  for 
due  payment  of  work  actually  executed  since  the 
factories  were  seized."  The  Paris  correspondent  of 
the  "Sun  and  New  York  Herald"  declared  that  "op- 
timistic dispatches  from  Rome  in  reference  to  a 
settlement  of  the  dispute  between  metal  workers 
and  owners  of  the  factories  which  the  former  seized, 
arriving  here  through  various  news  agencies,  are 
not  borne  out  by  advices  received  in  French  official 
quarters.  It  was  intimated  to-day  that  the  Italian 
Government  was  inspiring  the  prophecies  of  an  early  - 
settlement  of  the  crisis  in  the  hope  of  ameliorating  1 
exchange  rates,  which  have  suffered  against  Italy 
since  Sovietism  made  its  appearance  in  that  coun- 
try." 

On  Thursday,  according  to  a  cablegram  from  Tu- 
rin yesterday  morning,  "all  the  men  occupying  the 
metallurgical  establishments  met  to  discuss  the 
agreement  reached  in  Rome  between  the  Government 
and  the  metal  workers."  It  was  stated  also  that 
"out  of  51  works  the  men  in  34  have  declared  them- 
selves, for  various  reasons,  against  the  agreement. 
The  other  17  announce  themselves  as  ready  to  ac- 
cept it."  London  heard  that  strikers  in  Turin  had 
attacked  the  Royal  Guards  and  that  it  had  been 
necessary  to  call  out  the  troops.  According  to  the 
report  seven  deaths  occurred  and  six  strikers  were 
seriously  wounded. 

In  dispatches  from  Rome  last  evening  additional 
seizures  of  industrial  plants  were  reported.  Pre- 
mier Giolitti  was  said  to  be  "much  annoyed  at  la- 
bor's failure  to  keep  its  agreement  to  evacuate  fac- 
tories pending  enactment  of  a  labor  control  bill," 
but  it  was  added  that  "no  Government  action  to 
compel  obedience  was  anticipated."  According  to 
one  dispatch  from  Rome,  the  Italian  Senate  has 
passed  a  bill  "providing  for  sweeping  confiscation 
of  war  profits." 
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The  conference  at  Riga  between  representatives 
of  the  Polish  Government  and  the  Russian  Soviets 
has  been  in  progress.  The  interesting  announce- 
ment was  made  at  the  beginning  of  the  week  that  a 
Polish  courier  had  left  Riga  by  airplane  for  Dan- 
zig, '"whence  he  intended  to  leave  by  train  for  War- 
saw, carrying  official  and  private  messages  from 
the  Polish  peace  delegation."  An  Associated  Press 
correspondent  at  Riga  said  that  "it  is  the  intention 
of  the  Poles  to  arrange  for  an  airplane  courier  serv- 
ice over  the  same  route  during  the  conference,  which 
will  be  in  striking  contrast  to  the  lack  of  communi- 
cations between  Minsk,  where  the  first  conference 
was  held,  and  Warsaw."  After  a  long  conference 
between  M.  Dombski,  head  of  the  Polish  Peace  Mis- 
sion, and  Adolph  Joffe,  chief  of  the  Russian  Soviet 
delegation,  "the  opinion  was  expressed  by  M.  La- 
dos,  secretary  of  the  Polish  Mission,  that  there  was 
little  chance  of  a  cessation  of  the  Russo-Polish  fight- 
ing until  preliminary  peace  terms  were  agreed 
upon."  It  was  added  that  "action  at  the  confer- 
ence, which  will  endeavor  to  reach  an  agreement  on 
armistice  terms  and  formulate  a  treaty  of  peace  be- 
tween Poland  and  Soviet  Russia,  will  be  controlled 
largely  by  the  military  situation,  according  to  views 
expressed  here."  The  regular  sessions  of  the  con- 
ference began  on  Tuesday,  September  21.  Dis- 
patches from  Riga  stated  that  the  delegates  were 
welcomed  by  M.Meirimwitch,  Lettish  Minister  of  For- 
eign Affairs,  who  declared  that  "a  peace  which  will 
be  a  solid  peace,  based  on  the  principles  of  justice 
and  democracy,  will  soon  crown  the  labors  of  the 
Riga  conference."  He  added  that  "only  these  prin- 
ciples can  effect  and  maintain  peace.  It  can  never 
be  lasting  unless  based  upon  respect  for  the  free 
national  rights  of  Governments."  M.  Dombski,  head 
of  the  Polish  delegation,  asserted  that  "even  if  peace 
is  not  effected  the  Polish  delegates  will  always  re- 
main under  great  obligation  to  Latvia."  M.  Joffe, 
the  Russian  Soviet  leader,  in  his  response  expressed 
confidence  that  peace  would  be  arranged  at  an  early 
date.  In  a  subsequent  dispatch  from  Riga  by  the 
Associated  Press  correspondent  the  opinion  was  ex- 
pressed that  "the  prospects  do  not  appear  bright 
for  a  speedy  peace  between  Poland  and  Soviet  Rus- 
sia resulting  from  the  conference  which  was  for- 
mally opened  here  yesterday."  He  added  that  the 
indicated  refusal  of  Soviet  Russia  to  disarm,  as  the 
Poles  are  expected  to  demand,  seems  to  be  the  chief 
stumbling  block.  In  another  Associated  Press  dis- 
patch from  Riga,  dated  Wednesday,  Sept.  22,  it  was 
said  that  "probably  the  next  meeting  of  the  Peace 
Conference  will  be  held  Friday  [yesterday].  The 
two  delegations  did  not  communicate  with  each  other 
to-day.  Reports  showing  heavy  fighting  in  the  vi- 
cinity of  Grodno  apparently  are  responsible  in  part 
for  the  delay  in  starting  the  negotiations. 

In  an  Associated  Press  cablegram  from  Riga  last 
evening  announcement  was  made  that  "Adolph 
Joffe,  head  of  the  Soviet  peace  delegation,  at  to-day's 
session  of  the  Russo-Polish  peace  conference  pro- 
posed an  armistice,  which  he  said  must  be  accepted 
by  the  Poles  witliin  ten  days  or  the  Russian  winter 
campaign  would  be  inaugurated,  which  Joffe  de- 
clared the  Soviet  Government  desired  to  avoid."  It 
was  added  that  "M.  Joffe  preceded  his  proposal  by 
offering  to  withdraw  virtually  all  the  fifteen  peace 
points  submitted  at  Minsk,  to  which  the  Poles  ob- 
jected." The  opinion  was  expressed  that  "M.  Joffe's 
proposals  make  the  prospect  of  peace  much  brighter 


than  hitherto."  On  the  other  hand,  London  received 
dispatches  from  Warsaw  yesterday  that  "Poland  is 
renewing  preparations  for  intensive  warfare."  It 
was  claimed  that  "new  classes  are  being  called  for 
army  service,"  and  that  "all  leaves  of  absence  were 
canceled."  It  was  understood  that  "Poland's  coun- 
ter-proposals for  peace  will  be  presented  to  the  Bol- 
shevik representatives  at  Riga  to-day  [yesterday] ." 
The  Bolsheviki  were  reported  to  have  massed  30,000 
troops  in  the  Vilna-Leda  region. 


Several  times  during  the  week  cablegrams  have 
come  to  hand  from  Berlin  indicating  more  or  less 
friction  in  the  Cabinet.  In  an  Associated  Press  dis- 
patch from  that  centre,  made  public  here  yesterday 
morning,  it  was  asserted  that  Herr  Wirth,  Minister 
of  Finance,  had  threatened  to  resign  his  post  if  the 
Cabinet  did  not  at  once  "tackle  the  problem  of  the 
Nation's  tangled  finances."  According  to  the  cor- 
respondent his  threat  was  effective  regarding  this 
important  matter,  and  also  in  obtaining  "for  him- 
self an  ascendant  influence  in  Governmental  affairs." 
At  a  special  session  of  the  Cabinet  the  Finance  Min- 
ister is  reported  to  have  "presented  an  unvarnished 
analysis  of  Germany's  financial  condition,  hurling 
billions  of  marks  of  deficits  at  his  colleagues  and 
charging  that  the  'wretched  finances  are  but  an  ex- 
pression of  mal  administration.'  "  The  further  as- 
sertion was  made  in  the  dispatch  that  "as  a  result 
of  his  frank  exposition  the  Cabinet  unanimously 
voted  to  take  up  immediately  the  problem  of  the  con- 
fiscation of  coal  fields  and  ordered  the  Minister  of 
Economy  to  prepare  the  draft  of  a  law,  based  on  the 
report  recently  compiled  by  the  National  Commis- 
sion for  Socialization."  His  colleagues  in  the  Cabi- 
net are  said  to  have  agreed,  "regardless  of  party  af- 
filiations, that  the  appalling  situation  demanded 
prompt  and  drastic  action."  The  correspondent 
added  that  "it  is  taken  for  granted  now  that  the  cri- 
sis rumors  which  have  been  current  during  the  last 
week  are  disposed  of,  and  that  the  Majority  Social- 
ists will  continue  as  onlookers,  according  benevo- 
lent neutrality  to  the  Bourgeois  Cabinet." 

In  a  Berlin  cablegram  last  evening  the  assertion 
was  made  that  "as  a  result  of  Finance  Minister 
Wirth's  revelation  to  the  German  Cabinet  that  the 
country's  debts  total  226,000,000,000  marks,  the  be- 
lief was  expressed  in  semi-official  quarters  that 
Germany  will  ask  financial  aid  from  the  League  of 
Nations  at  the  Council  meeting  in  Brussels." 


The  announcement  was  received  early  in  the  week 
in  a  cablegram  from  Constantinople  that  "three 
members  of  the  Turkish  Cabinet  have  resigned,  be- 
cause they  have  been  unable  to  bring  about  a  com- 
promise agreement  with  the  Turkish  Nationalists, 
by  which  the  treaty  between  Turkey  and  the  Allies 
may  be  carried  out."  It  was  suggested  that  "their 
action  makes  the  selection  of  a  new  Ministry  neces- 
sary." ^i 


Word  came  from  Paris  Tuesday  morning  that  the 
ninth  session  of  the  Council  of  the  League  of  Na- 
tions adjourned  the  day  before,  "after  having 
smoothed  out  difficulties  between  four  nations  in 
controversies  which  at  one  time  threatened  to  re- 
sult in  war."  Speaking  further  of  what  was  accom- 
plished, the  correspondent  observed  that  "through 
its  action  in  the  Polish-Lithuanian  crisis  the  Coun- 
cil succeeded  in  getting  the  two  countries  to  agree 
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to  an  immediate  suspension  of  hostilities  pending  a 
settlement  of  their  differences,  which  both  sides 
agree  to  accept."  He  was  of  the  opinion  that  "the 
Aland  Islands  question  likewise  is  considered  in 
a  fair  way  for  settlement."  Before  its  adjournment 
''the  Council  approved  the  purchase  of  the  Hotel  Na- 
tional in  Geneva  as  the  future  home  of  the  League." 


Dispatches  from  Constantinople  and  other  points 
have  told  of  further  military  successes  by  General 
Wrangel  against  the  Bolsheviki  in  southern  Russia. 
In  one  instance  he  was  said  to  have  captured  more 
than  2,000  prisoners  and  quantities  of  supplies.  In 
a  cablegram  from  Sebastopol,  made  public  here 
Thursday  morning,  it  was  asserted  that  word  had 
been  received  there  that  "General  Wrangel  is  ad- 
vancing rapidly  in  the  Alexandrovsk  and  Taganrog 
regions  of  southern  Russia.  The  Bolsheviki  are  de- 
moralized, often  surrendering  without  fighting. 
Wrangel  so  far  has  taken  5,000  prisoners,  including 
men  from  the  Twenty-second  Division  of  Infantry 
and  also  200  machine  guns,  dozens  of  field  guns  and 
several  armored  trains." 


Outside  of  a  letter  addressed  to  the  "Sun  and  New 
York  Herald"  by  Lord  Northcliffe,  the  hunger  strike 
of  Terence  MacSwiney,  the  hunger-striking  Lord 
Mayor  of  Cork,  occupied  little  space  in  the  Euro- 
pean cable  advices.  They  indicated  also  that  the 
matter  was  not  attracting  anything  like  the  atten- 
tion in  Ireland  and  England  that  it  did  during  the 
early  stages  of  his  strike.  In  a  word,  it  may  be  said 
that  the  bulletins  issued  told  of  increasing  weak- 
ness and  suffering.  Yesterday  was  the  44th  day  of 
the  strike.  He  was  still  conscious,  without  pain  and 
less  exhausted,  according  to  the  morning  bulletin. 
Cable  advices  from  London  last  night  stated  that 
the  Lord  Mayor  was  "in  a  very  exhausted  condition 
and  suffering  severe  pains  in  the  head." 

There  were  more  or  less  serious  political 
disturbances  in  Ireland,  apparently  under 
the  leadership  of  the  Sinn  Feiners.  For  instance, 
announcement  was  made  of  the  wrecking  of  the  town 
of  Balbriggan,  near  Dublin.  Sinn  Feiners  were  said 
to  have  taken  twenty  automobiles  from  week-end 
pleasure  seekers  at  midnight,  near  Belfast,  and  to 
have  "carried  out  one  of  the  biggest  raids  for  arms 
in  the  history  of  Ireland."  In  a  cablegram  from 
Dublin  Thursday  morning,  announcement  was  made 
that  "John  Lynch,  a  Limerick  County  Councillor, 
who  was  also  a  Republican  leader  and  Sinn  Fein 
judge,  was  shot  dead  in  a  Dublin  hotel  early  this 
[Wednesday]  morning."  It  was  added  that  "an  of- 
ficial report  says  that  Lynch  was  killed  when  he 
opened  fire  on  twelve  soldiers  who  had  gone  to  the 
hotel  to  arrest  him."  In  an  Associated  Press  dis- 
patch from  Balbriggan  the  same  day  it  was  stated 
that  "nearly  1,000  persons,  about  half  of  the  popu- 
lation of  this  partly  devastated  town,  crept  back  to 
their  homes  this  morning,  after  having  spent  a  sec- 
ond night  of  terror  in  the  outlying  hay  fields."  The 
damage  done  to  the  town  was  estimated  at  $1,000,- 
000.  In  a  cablegram  from  Dublin  Thursday  eve- 
ning it  was  reported  that  earlier  in  the  day  three 
civilians  were  killed  near  Milltown  Malbay.  A  num- 
ber of  houses  were  said  to  have  been  burned.  This 
destruction  of  life  and  property,  it  was  claimed,  was 
in  revenge  for  the  killing  of  two  policemen.  Gen. 
Sir  Nevil  Macready,  commander  of  the  Military 
Forces  in  Ireland,  while  denying  that  "the  reprisals 


for  the  assassination  of  police  taken  at  Balbriggan 
by  the  'Black  and  Tans'  and  elsewhere  by  the  regu- 
lar police  or  military  were  actuated  by  any  set  pol- 
icy formulated  by  the  Government,"  in  a  Dublin  ca- 
blegram yesterday  morning  was  quoted  as  having  de- 
clared that  "if  the  guerilla  warfare  of  the  Irish  Re- 
publican Army  continued  the  situation  might  be- 
come such  that  reprisals  would  be  necessary." 


Although  a  strike  of  the  British  miners  next  Mon- 
day, Sept.  27,  appeared  to  be  threatening  all  week, 
the  cable  advices  from  London  did  not  reflect  as 
much  anxiety  there  over  the  situation  as  might  have 
been  expected.  A  conference  was  held  on  Monday 
between  Sir  Robert  Home,  President  of  the  British 
Board  of  Trade,  and  the  miners'  executive,  but  it  was 
stated  in  a  special  cablegram  from  London  to  the 
New  York  "Times"  that  "no  approach  to  a  settlement 
of  the  coal  situation  was  made."  The  conference 
lasted  for  two  hours  and  a  half.  On  Tuesday  there 
was  to  be  a  meeting  of  mining  delegates,  who  were 
to  be  asked  to  decide  whether  a  strike  shall  take 
place  or  the  Government  proposals  shall  be  ac- 
cepted. Dispatches  giving  an  account  of  the  latter 
gathering  stated  that  the  delegates  "accepted  the 
report  of  the  executive  committee  of  the  Federation 
to  the  effect  that  nothing  had  been  achieved  by  the 
negotiations  to  prevent  a  strike."  It  was  stated, 
furthermore,  that  "the  delegates,  who  numbered 
nearly  200,  also  endorsed  the  proposals  which  the 
committee  made  to  Sir  Robert  S.  Home,  President 
of  the  Board  of  Trade."  At  that  time  it  was  thought 
that  a  strike  could  be  averted  only  by  action  on  the 
part  of  the  Cabinet.  A  committee  from  the  Triple 
Alliance  had  a  conference  with  Premier  Lloyd 
George  late  Wednesday  afternoon.  It  became 
known  in  London  that  evening  that  a  meeting  of  that 
body  had  been  called  for  the  following  day  to  hear 
the  reply  of  the  Premier.  It  was  declared  that  it 
"was  a  reiteration  of  the  proposal  made  to  the 
miners'  executive  committee  the  previous  day,  that, 
there  being  a  difference  of  opinion  between  the 
miners  and  the  Government  as  to  the  facts  and  fig- 
ures, the  question  of  the  increase  in  wages  should 
be  referred  to  an  impartial  tribunal,  or,  alternately, 
the  miners  should  consent  to  work  out  with  the  col- 
liery proprietors  and  the  Government  some  scheme 
whereby  in  return  for  increased  production,  the 
miners  could  get  increased  wages."  Cablegrams  re- 
ceived here  Thursday  afternoon  stated  that  the  pro- 
posals of  the  Premier  had  been  rejected.  London 
cablegrams  yesterday  morning  told  of  a  full  confer- 
ence of  the  Triple  Alliance  the  night  before,  lasting 
until  midnight.  It  adjourned  "without  reaching  a 
decision."  In  a  special  dispatch  to  the  New  York 
"Times"  yesterday  morning  it  was  said  to  have 
been  learned  "on  good  authority  that,  while  the 
miners,  bound  by  the  majority,  were  'standing  solid' 
for  a  strike,  the  railway  and  transport  workers  were 
anxious  to  avoid  coming  out  in  their  support."  Yes- 
terday forenoon,  however,  cable  advices  stated  that 
official  announcement  had  been  made  that  "the  Brit- 
ish coal  miners  had  postponed  striking  for  one  week, 
pending  negotiations."  It  was  added  that  "the  out- 
look is  favorable." 


The  British  Treasury  statement  of  national  financ- 
ing for  the  week  ending  Sept  18,  for  the  first  time  in 
several  weeks,  showed  that  ingoes  had  exceeded  outgo, 
with    the   result   of   an   increase   in   the   Exchequer 
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balance  of  £771,000  Another  favoring  feature  was 
an  additional  reduction  in  temporary  advances  of 
£21,500,000  to  £175,441,000  while  the  total  floating 
debt  is  now  £1,258,540,000  against  £1,262,814,000 
a  week  ago  and  £1,218,910,000  last  year.  Expendi- 
tures for  the  week  amounted  to  £19,766,000  (against 
£15,321,000  for  the  week  ended  Sept  11),  while  the 
total  outflow  including  Treasury  bills,  advances  and 
other  items  repaid  was  £99,895,000,  comparing  with 
£95,282,000  last  week.  The  total  of  receipts  from 
all  sources  was  £100,668,000  in  comparison  with 
£94,778,000  the  preceding  week.  Of  this  total, 
revenue  contributed  £30,136,000  against  £20,642,000, 
savings  certificates  £800,000,  the  same  as  a  week  ago 
and  sundries  £150,000  against  £200,000  last  week. 
From  advances  the  sum  of  £5,600,000  was  received, 
against  £22,000,000.  Foreign  debt  brought  in  £4,- 
894,000,  against  nothing  from  this  source  in  the 
previous  statement.  8:jles  of  Treasury'  bills  totaled 
£58,898,000,  an  increase  of  £7,912,000  over  last 
week's  issues  and  £17,164,000  in  excess  of  repay- 
ments. Hence  Treasury  bills  outstanding  expanded 
to  £1.083,099,000,  as  contrasted  with  £1,065,873,- 
000  last  week.  Treasury  bonds  were  issued  to  the 
amount  of  £190,000,  against  £150,000  a  week  earlier. 
The  Exchequer  balance  now  stands  at  £3,935,000, 
which  compares  with  £3  164,000  the  previous 
week. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  at  Berlin,  Vienna, 
Spain  and  Switzerland;  5}^%  in  Belgium;  6%  in 
Paris  and  Petrograd;  7%  in  London  and  Norway,  and 
4H%  ^^  ITolland.  According  to  a  cablegram  from 
Stockholm  under  date  of  Sept.  21,  the  Bank  of 
Sweden  has  raised  its  discount  rate  3^  of  1%  to  73^%. 
The  previous  rate  of  7%  had  been  in  effect  since 
March  18  last.  In  London  the  private  bank  rate 
has  been  lowered  to  6  11-16%  for  sixty  and  ninety 
days,  which  compares  with  6^  @  6  13-16%  last  week. 
Money  on  call  in  London  remains  at  53<^%,  un- 
changed. No  reports,  so  far  as  we  have  been  able  to 
ascertain  ha,ve  been  received  by  cable  of  open  market 
discounts  at  other  centres. 


The  Bank  of  England  this  week  announced  a 
reduction  in  its  gold  holdings  of  £28,726,  while  total 
reserve  was  cut  £350,000  as  a  result  of  an  increase  in 
note  circulation  of  £321,000.  Deposits,  however, 
were  brought  down,  so  that  the  proportion  of  reserve 
to  liabilities  advanced  to  13.12%,  as  against  11.89% 
last  week  and  21.4%  a  year  ago.  Public  deposits, 
it  is  true,  increased  £1,506,000,  but  other  deposits 
showed  a  reduction  of  no  less  than  £17,127,000  while 
Government  securities  declined  £20,585,000.  Li 
loans  (other  securities)  there  was  a  gain  of  £5,- 
332,000.  The  Bank's  stock  of  gold  now  stands  at 
£123,064,646,  which  compares  with  £88,196,371  in 
1919  and  £71,542,360  the  year  before.  Reserves 
aggregate  £16,028,000.  Last  year  the  total  was 
£25,035,726  and  £29,496,515  in  1918.  Circulation 
has  reached  a  total  of  £125,485,000  in  comparison 
with  £81,610,645  in  1919  and  £60,495,845  a  year 
earlier,  while  loans  amount  to  £88,723,000  as  against 
£83,706,067  and  £100,335,523  one  and  two  years  ago 
respectively^  Clearings  through  the  London  banks 
for  the  week  were  £659,655,000  in  comparison  with 
£665,411,000  a  week  ago  and  £559,350,000  last  year. 
No  change  has  been  made  in  the  Bank's  minimum 
discount    rate    from    7%.     We    append    a    tabular 


statement  of  comparisons  of  the  different  items  of  the 
Bank  of  England  return: 

BANK-  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1920. 

1919. 

1918. 

1917. 

1916. 

Sept.  22. 

Sept.  24. 

Sept.  25. 

Sept.  26. 

Sept.  27. 

£ 

£ 

£ 

£ 

£ 

Circulation 125,484,000 

81,010,645 

60,495,845 

41,181,745 

36,935,555 

Public  deposits 16,706.000 

19,396,366 

31,942,198 

44,284,907 

53,371,842 

Other  deposits 105,446,000 

97,457,386 

133,987,785 

121,702,542 

101,483,434 

Governm't  securities  35,518,000 

26,229,213 

54,202,545 

58,189,220 

42,187,627 

Other  securities 88,723,000 

83,706,067 

100,335,523 

93,593,721 

95,386,643 

Reserve  notes  &  coin  16,028,000 

25,035,726 

29,496,515 

32,364,856 

35,466,693 

Coin  and  bullion-. .123,004,646 

88,196,371 

71,542,360 

55,096,601 

53,352,248 

Proportion  of  reserve 

to  liabilities 13.12% 

.    21.4% 

17.80% 

19.50% 

33.90% 

Bank  rate 7% 

5% 

5% 

5% 

6% 

The  Bank  of  France,  according  to  the  "Chronicle's'J 
special  cable,  reports  a  decrease  of  9,604,684  francs 
in  the  amount  of  gold  in  vault  this  week.  The 
Bank's  gold  holdings  abroad  for  the  first  time  since 
May  8  1919  dit^close  a  decrease,  the  shrinkage  being 
21,383,741  francs.  The  total  gold  holdings  now 
aggregate  5,489,579,225  francs,  of  which  1,956,894,- 
675  francs  are  held  abroad.  At  this  time  in  1919  the 
total  was  5,573,837,539  francs  (including  1,978^2787- 
416  francs  held  abroad),  and  in  1918  5,437,880,762 
francs  (including  2,037,108,484  francs  held  abroad). 
During  the  week  advances  fell  off  8,352,000  francs, 
while  general  deposits  were  diminished  972,000  francs. 
On  the  other  hand,  silver  gained  6,052,000  francs ; 
bills  discounted  rose  104,917,000  francs,  and  Treasury 
deposits  were  augmented  by  24,543,000  francs.  N©te 
circulation  registered  the  further  expansion  of  23,- 
998,000  francs,  bringing  the  total  outstanding  up  to 
38,689,733,370  francs.  This  compares  with  35,- 
786,798,270  francs  last  year  and  with  29, 922,374, 4j0 
francs  at  this  time  in  1918.  On  July  30  1914,  just 
prior  to  the  outbreak  of  war,  the  total  was  only 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  figures  of  last 
week  and  the  corresponding  dates  in  1919  and  1918 
are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
for  Week. 
Gold  Holdings —  Francs. 

In  France Dec 

Abroad Dec.  21,383,741 


-Status  as  of— 


Sept.  23  1920.  Sept.  25  1919.  Sept.  26  1918' 

Francs.  Francs.  Fronts. 

9,604,684     3,532,684,550  3,595,559,123  3,400,772,277 

1,956,894,675  1,978,278,416  2,037,108,484 


Total Dec.  30,988,425 

.Silver Inc.     6,052,000 

Bills  discounted Inc.  104,917,000 

Advances Dec.    8,352,000 

Note  circulation... Inc.  23,998,000 
Treasury  deposits.. Inc.  24,543,000 
General  deposits. ..Dec.       972,000 


5,489,579,225 

261,057,495 

1,964,641,298 

1,997,454,000 

38,689,733,370 

59,384,000 

3,025,114,894 


5,573,837,539 

292,649,237 

942,710,608 

1,296,702,201 

35,786,798,270 

81,015,035 

2,882,397,447 


5,437.880.762 

320,563,819 

851,271,638 

831,458,538 

29,922,374,480 

57,485,396 

3,106,899,005 


The  Imperial  Bank  of  Germany,  in  its  statement, 
issued  as  of  Sept.  7,  again  showed  sensational  changes 
in  its  principal  items,  among  which  should  be  men- 
tioned a  decline  in  bills  discounted  of  1,518,954,000 
marks.  Deposits  registered  the  huge  reduction  of 
3,697,278,000  marks,  while  liabilities  increased  1,- 
279,753,000  marks.  Total  coin  and  bullion  fell  off 
349,000  marks  and  gold  lost  2,000  marks .^"A  ton- 


traction  of  36,555,000  marks  was  shown  in  Treasury 
certificates  and  923,000  marks  in  notes  of  other  banks. 
Investments  were  smaller  by  17,649,000  marks  and 
securities  declined  516,250,000  marks.  Advances 
were  expanded  24,219,000  marks.  As  to  note  circula- 
tion, there  was  an  expansion  of  35,164,000  marks. 
The  Banks'  reports  its  gold  holdings  as  1,091,583,00?/ 
marks.  In  the  corresponding  week  of  1919  the! 
total  held  was  1,102,320,000  marks  and  2,348,260,006 
a  year  earlier.  Note  circulation  now  stands  at 
58,436,211,000  marks,  which  compares  with  28,- 
408,040,000  marks  last  year  and  13,804,680,000 
marks  in  1918. 
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Last  week's  statement  of  New  York  Associated 
banks  and  trust  companies,  issued  on  Saturday,  was 
a  somewhat  unusual  one  and  reflected  perceptibly 
tke  heavy  Sept.  15  turnover.  Loans,  mainly  as  a 
result  of  borrowing  on  new  certificates  of  indebted- 
ness, expanded  $112,981,000,  while  net  demand 
deposits  showed  the  large  increase  of  $85,067,000, 
to  $4,077,030,000.  This  does  not  include  Govern- 
ment deposits  to  the  amount  of  $180,390,000,  a 
gain  of  $168,231,000  during  the  week,  brought  about 
largely  by  payments  or  credits  to  the  Government 
on  account  of  the  certificates  of  indebtedness  re- 
ferred to.  Net  time  deposits  also  increased  $8,658,- 
000,  to  $281,831,000.  Reserves  of  member  banks 
with  the  Federal  Reserve  Bank  were  expanded  $6,- 
627,000,  to  $542,991,000,  although  cash  in  own  vaults 
of  members  of  the  Federal  Reserve  Bank  declined 
$2,116,000,  to  $90,893,000  (not  counted  as  reserve). 
The  reserves  of  State  banks  and  trust  companies  in 
own  vaults  gained  shghtly,  $62,000,  to  $8,408,000, 
but  reserves  in  other  depositories,  of  State  banks  and 
trust  companies,  fell  off  $120,000,  to  $8,714,000. 
Circulation  was  slightly  lower,  declining  $118,000, 
to  $34,716,000.  Aggregate  reserves  were  augmented 
$6,569,000,  to  $560,113,000,  but  surplus,  owing  to 
the  increase  in  deposits  and  consequent  expansion 
of  reserve  requirements,  was  cut  $4,763,790,  thus 
carrying  the  total  of  excess  reserves  to  $19,295,410, 
as  against  $24,079,200  last  week.  The  above  figures 
for  surplus  are  on  the  basis  of  13%  reserves  above 
legal  requirements  for  member  banks  of  the  Federal 
Reserve  system,  but  do  not  include  cash  in  vaults 
amounting  to  $90,893,000  held  by  these  banks  on 
Saturday  of  last  week.  The  Federal  Reserve  Bank 
showing  was  also  out  of  the  ordinary.  The  cash 
ratio  of  reserves  was  maintained  at  39.5%  but  total 
reserves  decHned  $28,470,000.  Borrowings  by  mem- 
ber banks  were  reduced  $158,587,000,  of  which  total 
$54,640,000  was  in  rediscounts  of  Government  paper 
and  $103,947,000  commercial  paper.  The  Bank 
reduced  its  borrowings  from  other  Reserve  banks 
$23,625,000,  while  advances  to  the  Treasury  regis- 
tered an  increase  of  $94,891,000. 


The  local  money  market  this  week  probably  has 
been  more  nearly  normal  than  for  many  months,  if 
not  for  a  longer  period.  For  call  money  7%  may 
be  said  to  have  been  the  ruling  rate.  There  appeared 
to  be  an  abundant  supply.  The  demand  from  brok- 
ers to  finance  speculative  transactions  in  stocks  was 
in  fair  volume.  The  investment  houses  were  only 
moderately  active  in  the  placing  of  new  securities. 
Government  transactions,  so  far  as  they  affected 
this  centre,  were  not  on  a  large  scale.  About  mid- 
week the  Government  withdrew  some  $12,000,000 
from  depository  institutions.  Superficially  at  least 
it  is  assumed  that  the  money  market  in  this  country 
is  generally  easier.  Those  who  study  money  market 
conditions  critically  say  that  before  they  are  wilHng 
to  make  an  unqualified  statement  on  this  point  they 
want  to  see  time  money  rates  lower  and  funds  offered 
in  larger  volume  for  the  longer  period.  As  a  matter 
of  fact,  while  there  has  been  no  important  change  in 
rates  this  week,  the  offerings  and  actual  loans  have 
been  somewhat  larger.  They  have  been  arranged 
quietly  and  the  bankers  are  not  advertising  the  fact. 
On  the  other  hand,  they  are  still  disposed  to  suggest 
caution  with  respect  to  new  loans  and  financing 
generally.  The  price  reductions  that  are  in  progress 
are  bound  to  be  reflected  in  the  money  market  in 


due  time.  Lower  prices  for  commodities  will  involve 
the  tying  up  of  less  money  to  purchase  and  carry 
them.  Price  cutting  also  will  bring  about  hquida- 
tion,  as  the  commodities  are  really  the  collateral  for 
the  loans.  The  collateral  will  be  sold  in  part  at 
least  and  the  loans  paid  off. 


Dealing  with  specific  rates  for  money,  loans  on  call 
have  ruled  at  7%  during  the  entire  week,  which  was 
the  high,  low  and  renewal  rate  on  each  day  from 
Monday  up  to  the  close  on  Friday.  This  is  a  some- 
what unusual  showing  and  compares  with  a  range  of 
6  @  7%  last  week.  These  figures  are  for  both  mixed 
collateral  and  all-industrials  alike.  Funds  on  call 
have  been  in  fair  supply,  but  generally  speaking  the 
market  has  ruled  dull,  with  only  a  light  inquiry. 
In  time  money  the  situation  remains  without  essential 
change.  The  feature  of  the  week  was  the  fact  that 
some  loans  for  short  periods  were  negotiated  at  8% 
on  all-industrials.  For  the  most  part,  however, 
industrial  money  has  loaned  at  83^%,  the  same  as  a 
week  ago,  with  regular  mixed  collateral  still  at  8%. 
No  important  trades  were  reported  and  transactions 
in  the  aggregate  continue  moderate,  with  nearly  all 
of  the  business  confined  to  the  shorter  maturities. 
Very  little  inquiry  is  noted  for  five  and  six  months' 
money. 

Mercantile  paper  rates  are  now  being  quoted  at  8% 
for  sixty  and  ninety  days'  endorsed  bills  receivable, 
six  months'  names  of  choice  character,  and  names 
less  well  known,  without  differentiation.  This  com- 
pares with  the  previous  level  of  8%  for  the  best  names 
and  83^%  on  others  last  week.  A  fairly  large  turn- 
over is  reported  with  country  banks  the  principal 
buyers. 

Banks'  and  bankers'  acceptances  were  dealt  in  only 
to  a  moderate  extent.  Savings  banks  who  have  been 
the  principal  buyers  of  prime  New  York  bills  during 
the  recent  past  are  practically  out  of  the  market  now. 
However,  brokers  are  looking  for  a  more  active  mar- 
ket before  very  long.  The  tone  has  remained  firm 
at  levels  previously  current.  Loans  on  demand 
for  bankers'  acceptances  continue  to  be  quoted  at 
5M%.     Quotations  in  detail  are  as  follows: 


Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks 65^@6M     6Ji@6J^     6H@6 

EUglble  bills  of  non-member  banks 634@6J^     6H@6%     6H@6}i 

IneUgible  bills 6Ji@6i^     6H@6H     6J^@6H 


Delivery 
wUhin 
30  Days. 
&%  bid 

7  bid 

8  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL   RESERVE    BANKS 
IN  EFFECT  SEPTEMBER  23.   1920. 


Federal  Reserve 
Bank  of — 


Boston 

New  York 

Philadelphia... 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discounted    bills 

maturing 

within 

90  days 

including 

member 

banks'   l^day  col- 

Bankers' 

lateral 

notes)  secured  by — 

accep- 
tances 
disc'ted 

Trade 
accep- 
tances 

Treasury 

Liberty 

Other- 

certifi- 

bonds 

wise 

for 

maturing 

cates  of 

and 

secured 

member 

within 

indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

5H 

6 

7 

7 

5H 

6 

7 

6 

7 

t6 

5)^ 

6 

5M 

6 

5J^ 

5H 

6 

5M 

55i 

t6 

6 

6 

6 

6 

t6 

5H 

6 

5H 

6 

t6 

6 

7 

6 

7 

*5M 

5H 

6 

5H 

6 

5H 

6 

7 

6 

6H 

t6 

5H 

6 

5H 

6 

t6 

5M 

6 

5M 

6 

t6 

6 

6 

6 

6 

Agricul- 
tural and 
live-stock 

paper 

maturing 

91  to  ISO 

days 


•  5M  %  on  paper  secured  by  5  Ji  %  certificates,  and  5%  on  paper  secured  by  45i  % 
and  5%  certificates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  as 
collateral  with  minimum  of  5%  In  the  case  of  Philadelphia,  Atlanta,  Kansas  City 
and  Dallas  and  5>^%  In  the  case  of  Richmond,  Chicago  and  San  Francisco. 

Note. — Rates  shown  for  Atlanta,  St.  Louis,  Kansas  City  and  Dallas  are  normal 
rates,  applying  to  discounts  not  in  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
subject  to  a  }^%  progressive  Increase  for  each  25%  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line. 


Sept.  25  1920.] 


THE   CHRONICLE 


1313 


The  improvement  in  sterling  exchange  noted  at 
the  close  last  Friday  proved  of  short  duration  and 
early  in   the   week   rates   took   a  fresh   downward 
plunge,  during  which  nearly  all  of  the  recent  gains 
were    canceled    and    demand  bills  dropped  back  8 
cents  in  the  pound,  to  3  463^, — less  than  3  cents 
above  the  extreme  low  point  of  the  preceding  week. 
Later  on,  it  is  true,  there  was  a  partial  rally  and 
some    of    the  loss  was  recovered,  but  price  levels 
throughout  were  subjected  to  frequent  fluctuations 
and  the  undertone  was  for  the  most  part  nervous 
and    unsettled,    with    the    close    weak.     Although 
heavy  selling  of  cotton   and  grain  bills  was  again 
largely  responsible  for  the  decline,  it  was  sharply 
accentuated    by    the    unfavorable    turn    in    Euro- 
pean affairs,  which  once  more  caused  a  widespread 
withdrawal   of  bids  from  the   market.     Cable   ad- 
vices that  the  coal  miners'  delegates  had  endorsed 
the   attitude   of   British   union   leaders   in   refusing 
the  Government's  offer  to  avert  a  strike  had  an 
adverse    effect    upon    market    sentiment,    as    also 
did  reports  of  unrest  in  India  and  other  parts  of  the 
British  Empire,  while  evidences  that  the  labor  crisis 
in  Italy  was  still  acute,  together  with  the  fact  that 
London  sent  appreciably  lower  quotations,  all  com- 
bined to  depress  prices.     In  some  quarters  the  opinion 
was  expressed  that  the  market  had  already  partially 
discounted  the  effects  of  the  British  coal  strike,  and 
it  is  asserted  that  the  recoveries  recorded  in  the  latter 
part  of  the  week  were  due  quite  as  much  to  a  lessen- 
ing in  the  volume  of  offerings  as  to  hopes  that  a  com- 
promise agreement  would  be  reached  in  settling  the 
differences  of  British  mine  workers  without  resort 
to  the  doubtful  expedient  of  a  nation-wide  strike. 
The  final  quotation  was  3  473^  for  sight  bills,  or  not 
far  from  the  lowest  for  the  week.     So  far  as  could 
be  learned,   the  arrival  of  a  large  consignment   of 
gold  this  week  had  no  tangible  effect  upon  actual 
quotations.     The   announcement   that   the   Federal 
Reserve  Bank  had  decided  to  bring  to  this  country 
gold  which  is  being  held  by  the  Bank  of  England  for 
American   account  likewise  failed   to   exercise  any 
influence  upon  the  course  of  the  market. 

Bankers  and  foreign  exchange  dealers  generally  are 
beginning  to  focus  attention  upon  the  coming  Inter- 
national Financial  Conference  at  Brussels,  which  was 
opened  formally  Friday  (yesterday)  and  considerable 
discussion  is  heard  as  to  its  probable  results  in  stabiliz- 
ing exchange.  The  view  most  widely  held,  however, 
is  that  unless  some  radical  readjustment  of  the  war 
indebtedness  of  the  leading  European  nations  can  be 
brought  about,  very  little  real  progress  in  the  actual 
and  permanent  restoration  of  the  foreign  exchanges  to 
anything  like  their  former  levels  need  be  looked  for. 
Nevertheless  the  conferences  are  likely  to  be  closely 
watched  and  may  have  a  wholesome  effect  upon 
currency  values  as  a  whole. 

DeaHng  with  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  of  last  week  was  a  trifle  easier 
and  demand  bills  receded  fractionally  to  3  523^@ 
3  53^,  cable  transfers  to  3  53@3  543^2  and  sixty 
days  3  47%@3  4:9%.  On  Monday  the  market  once 
more  turned  weak  and  prices  ran  off  sharply  on  heavy 
offerings  of  commercial  bills;  the  range  was  3  51^@ 
3  54%  for  demand,  3  533^@3  55  for  cable  transfers 
and  3  473/^@3  50  for  sixty  days.  Increased  weak- 
ness developed  on  Tuesday  and  following  news  that 
the  British  Union  leaders  had  rejected  the  Govern- 
ment's offer  of  mediation  between  the  coal  miners 
and  their  employers,  there  was  a  break  of  5^c., 


which  carried  demand  down  to  3  463^@3  51,  cable 
transfers  to  3  47@3  51%  and  sixty  days  to  3  423/8® 
3  46^;  continued  selling  was  the  principal  factor, 
while  lower  quotations  from  London  contributed  to 
the  general  depression.  Wednesday's  market  was 
firmer  and  quotations  ruled  well  above  the  low  figures 
of  the  preceding  day;  the  high  for  demand  was  3  48% 
and  the  low  3  463^,  while  cable  transfers  ranged  be- 
tween 3  4734  and  3  493^  and  sixty  days  at  3  42%@ 
3  445/3;  trading  was  less  active.  A  lessening  in  the 
volume  of  offerings  was  the  feature  of  Thursday's 
dealings  and  prices  were  marked  up  to  3  49@3  50% 
for  demand,  3  49%@3  51 3^^  for  cable  transfers  and 
3  443/8@3  45^  for  sixty  days.  Friday's  market  was 
dull  and  weak  with  demand  bills  quoted  lower  at 
3  46%@3  48%,  cable  transfers  3  473^@3  49  and 
sixty  days  3  4.2y^@4  443/g.  Closing  quotations  were 
3  433^8  for  sixty  days,  3  47%  for  demand  and  3  49 
for  cable  transfers.  Commercial  sight  bills  finished 
at  3  463^^,  sixty  days  at  3  42%,  ninety  days  3  38i/g, 
documents  for  payment  (sixty  days)  3  41%  and 
seven-day  grain  bills  at  3  45^.  Cotton  and  grain 
for  payment  closed  at  3  463/8-  More  gold  has  been 
received  this  week,  approximately  $10,200,000  on  the 
S.  S.  Lafayette  consigned  to  J.  P.  Morgan  &  Co.  for 
account  of  the  French  Government,  and  a  shipment 
of  $3,000,000  British  gold  on  the  Cunarder  Aquitania 
for  Kuhn,  Loeb  &  Co.,  making  a  total  in  all  of 
$13,200,000.  The  French  gold  is  of  course  incidental 
to  the  payment  of  France's  part  of  the  Anglo-French 
loan.  An  additional  shipment  of  $5,000,000  is 
expected  to  arrive  in  a  day  or  so  on  the  S.  S.  La 
Touraine. 


Renewed  weakness  marked  dealings  in  the  Con- 
tinental exchanges,  and  rates  again  slumped  heavily. 
Exchange  on  Paris  for  a  time  was  conspicuously  weak, 
losing  45  points,  from  the  close  last  week,  to  15.07. 
No  adequate  explanation  could  be  found  for  the  reces- 
sion, beyond  the  continued  offering  of  French  bills  in 
huge  volume,  which  some  dealers  ascribe  to  prepara- 
tions for  the  forthcoming  loan  payments.  Italian  lire 
also  lost  ground,  and  following  less  favorable  reports 
of  industrial  conditions  in  Italy,  broke  to  24.07,  or  a 
loss  of  107  points,  and  a  new  low  on  the  present  down- 
ward swing.  Movements  were  extremely  erratic 
and  in  the  initial  dealings  both  of  these  currencies 
were  marked  up  for  a  time  to  as  high  as  14.07  and 
22.57,  respectively.  Antwerp  francs  were  heavy 
practically  throughout,  though  losses  were  less  pro- 
nounced. Persistent  selling  in  a  narrow,  unrespon- 
sive market  almost  bare  of  buyers,  coupled  with  a 
sunstantial  lowering  in  quotations  from  abroad, 
figured  largely  in  the  decline.  German  marks,  on 
the  other  hand,  were  in  better  demand  and,  after 
early  weakness  when  a  new  low  on  the  current  move- 
ment to  1.34  was  reached,  there  was  a  subsequent 
rally  of  29  points,  to  1.63  for  checks,  though  the  close 
was  under  this  figure.  It  is  alleged  that  the  re- 
cent break  in  marks  was  due  to  reports  from  Ber- 
lin that  a  forced  loan  is  being  seriously  consid- 
ered, also  that  to  some  extent  traders  are 
discounting  the  likelihood  of  Germany's  being 
obliged  to  import  large  quantities  of  foodstuffs  during 
the  coming  winter.  Very  little  hope  is  entertained 
of  anything  like  a  material  recovery  in  the  value  of 
the  mark,  since  it  is  pointed  out  that  there  is  only  a 
light  demand  for  Berlin  exchange  for  commercial  or 
other  legitimate  purposes  and  that  the  exchange  rate 
has  been  maintained  lately  largely  by  speculative 
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manipulation.  With  the  subsidence  of  the  wave  of 
speculation  and  the  removal  of  artificial  support, 
prices  dropped  and  marks  are  now  said  to  be  following 
their  natural  course.  Trading  as  a  whole  in  the 
Continental  exchanges  was  spotty  with  price  varia- 
tions nervous  and  irregular.  In  the  latter  part  of 
the  week  a  firmfer  tone  developed  and  some  of  the 
loss  was  regained,  but  at  the  extreme  close  weakness 
again  set  in  and  final  quotations  were,  in  most  cases, 
the  lowest  for  the  week. 

According  to  advices  from  the  American  Trade 
Commissioner  at  Constantinople,  the  Greek  Govern- 
ment has  officially  announced  the  removal  of  all 
restrictions  on  foreign  exchange  transactions  in 
Greece.  American  business  men  at  that  centre,  how- 
ever, intimate  that  the  decree  is  not  particularly 
important,  since  it  has  been  possible  to  obtain 
authorization  for  exchange  transactions  whenever 
necessary.  It  is  understood  that  the  Brazilian  Gov- 
ernment intends  to  open  a  credit  for  750,000,000 
francs  for  the  economic  reconstruction  of  Belgium, 
and  that  a  final  decision  in  the  matter  will  be  reached 
after  conference  with  the  Belgian  Royal  party  now 
visiting  the  Brazilian  capital.  Announcement  comes 
from  Madrid  that  a  further  prolongation  of  the  Span- 
ish credit  to  France  is  again  being  discussed.  No 
decision  has  as  yet  been  reached,  but  the  matter  is 
under  advisement  by  the  Ministers  of  Finance  and 
Foreign  Affairs.  Bankers  here  are  said  to  be  watch- 
ing with  considerable  interest  the  novel  banking  plan 
recently  put  in  operation  in  Spain  whereby  Govern- 
ment support  of  industrial  loans  is  to  be  had  by  means 
of  a  bond  issue  up  to  80%  of  the  credits  extended. 
A  recent  dispatch  from  Budapest  announces  that 
French  and  Italian  aid  for  Hungarian  banks  is 
expected.  Negotiations  are  said  to  be  in  progress 
whereby  a  substantial  block  of  the  Hungarian  Bank 
of  the  Fatherland's  stock  is  to  be  transferred  to  Paris, 
while  Italian  financiers  are  preparing  to  supply  a 
part  of  the  capital  for  the  General  Savings  Institute 
of  Hungary. 

The  official  London  check  rate  on  Paris  closed  at 
52.00,  which  compares  with  52.98  last  week.  In 
New  York  sight  bills  on  the  French  centre  finished 
at  14.97,  against  14.62;  cable  transfers  14.95,  against 
14.60;  commercial  sight  15.00,  against  14.66,  and 
commercial  sixty  days  15.08,  against  14.73.  Closing 
quotations  for  Belgian  francs  were  14.17  for  checks 
and  14.15  for  cable  remittances.  Last  week  the  close 
was  13.85  and  13.83.  Berlin  marks  finished  the  week 
at  1.52  for  checks  and  1.54  for  cable  transfers,  in 
comparison  with  1.50  and  1.52  a  week  ago.  For 
Austrian  kronen  the  close  was  00.43  for  checks  and 
00.44  for  cable  transfers,  against  00.45  and  00.46 
the  week  previous.  Lire  finished  at  23.97  for  bank- 
ers' sight  bills  and  23.95  for  cable  transfers,  in  com- 
parison with  23.00  and  22.98  last  week.  Exchange 
on  Czecho-Slovakia,  which  continues  to  follow  the 
course  of  the  other  exchanges,  ruled  weak  and  de- 
clined to  1.28,  though  the  close  was  1.33,  against 
1.36;  Bucharest  finished  at  1.95,  against  2.06; 
on  Poland  at  45,  against  46,  and  on  Finland  at 
2.70,  against  3.00  on  Friday  of  the  week  before". 
Greek  exchange  established  another  new  low  level, 
namely,  10.35  for  checks,  though  the  close  was 
10.40  and  10.50  for  cable  transfers,  comparing  with 
10.60  and  10.70  a  week  ago. 

Movements  in  the  neutral  exchanges  have  been 
rather  colorless,  though  here  also  the  trend  was 
do^rnward  and  losses  were  again  sustained  in  Scandin- 
avia*   ra'es,    Swiss    francs    and    guilders.     Pesetas 


received  some  support  and  ruled  slightly  above  the 
levels  recently  current.  While  the  adverse  trade 
balances  of  these  countries  is  of  course  the  outstand- 
ing factor  in  depressing  currency  values,  the  declines 
of  the  recent  past  have  been  largely  in  sympathy 
with  variations  in  the  other  exchanges,  since  trading 
remains  exceedingly  small  in  volume.  For  a  while 
a  better  tone  was  noted  and  some  of  the  declines 
were  recovered,  but  before  the  close  prices  had  again 
sagged  off. 


Bankers'  sight  on  Amsterdam  closed  at  31,  against 
31;  cable  transfers  at  31^,  against  313^8;  commercial 
sight  at  30  15-16,  against  30  15-16,  and  commercial 
sixty  days  30  9-16,  against  30  9-16  a  week  ago. 
Swiss  francs  after  declining  to  6.24,  recovered  and 
closed  at  6.22  for  bankers'  sight  bills  and  6.20  for 
cable  transfers,  in  comparison  with  6.16  and  6.14 
last  week.  Copenhagen  checks  finished  at  13.65 
and  cable  transfers  13.75,  against  13.70  and  13.80. 
Checks  on  Sweden  closed  at  20.00  and  cable  trans- 
fers 20.10,  against  20.25  and  20.35,  while  checks  on 
Norway  finished  at  13.25  and  cable  remittances  13.35, 
against  13.70  and  13.80  the  week  preceding.  Spanish 
pesetas,  following  a  decline  to  14.62,  rallied  and 
closed  at  14. 74  for  checks  and  14.76  for  cable  transfers. 

With  regard  to  South  American  quotations  a 
slightly  firmer  tone  has  been  evident  and  the  check 
rate  on  Argentina  moved  up  to  37^  and  cable 
transfers  37 J4,  with  the  close  37. 12^^  and  37.25,  as 
against  36.10  and  36.20  a  week  ago.  For  Brazil 
the  final  rate  was  17. 623^2  for  checks  and  17. 75  for  cable 
transfers,  against  18.00  for  checks  and  18.50  for  cable 
transfers,  last  week.  Chilian  exchange  was  a  shade 
easier  at  20,  against  21,  while  Peru  is  still  at  5.02. 

Far  Eastern  exchange  is  as  follows:  Hong  Kong, 
763/^@77,  against  77@77K;  Shanghai,  106^@107, 
against  108@108H;  Yokohama,  513^@513^,  against 
51H@513^;  Manila,  46H@47,  against  4&}4@47}4; 
Singapore,  43@433^,  against  423^ @43;  Bombay, 
33@33M,  against  33@34,  and  Calcutta,  333^@ 
34,  against  343^@353^. 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $5,364,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  24. 
Their  receipts  from  the  interior  have  aggregated 
19,762,000,  while  the  shipments  have  reached  |4,398,- 
000.  Adding  the  Sub-Treasury  and  Federal  Ke- 
serve  operations  and  the  gold  imports,  which  to- 
gether occasioned  a  loss  of  $52,112,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a 
loss  of  146,748,000,  as  follows : 


Week  ending  Sept.  24. 

Into 
Banks. 

uui  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

§9,762,000 
28,479,000 

S4.398,000 
80,591,000 

Gain   $5,364,000 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  imports 

Loss     52,112,000 

Total 

338,241,000 

S84, 989,000 

Loss  S46,74S,00» 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 

Banks  of — 

Sept.  23  1920. 

Sept.  25  1919. 

Gold. 

Silver. 

Total. 

Gold. 

saner. 

Total. 

England.. 
France  a.. 
Germany  . 
Aus-Hun.- 

Spaln 

Italy 

Netherl'ds 
Nat.  Bel.. 
Switz'land 
Sweden. -_ 
Denmark  . 
Norway  ._ 

£ 

123,064,646 

141,307,382 

54,579,150 

10,944,000 

98,092,000 

32,229,000 

53,029.000 

10,660.000 

21,613.000 

14,514,000 

12,643,000 

8,119,000 

£ 

WMo'.obb 

348,600 
2,369,000 
23,762,000 
2,998,000 
1,449,000 
1,068.000 
3,720,000 

"l45",600 

£ 

123,064,646 

151,747,382 

54,927,750 

13,313,000 

121,854,000 

35,227,000 

54,478,000 

11,728.000 

25,333,000 

14,514,000 

12,788.000 

8,119,000 

£ 
88,196,371 
143,822,364 
54,849,250 
10,926,000 
96,412,000 
32,200,000 
52,631,000 
10,641,000 
18,696,000 
16,684,000 
10,382,000 
8,167,000 

£ 

ll,68b",6o6 

972,450 

2,354.000 

25,624,000 

2,984,000 

486,000 

1,404,000 

2,579,000 

"V67",6oo 

£ 
88,19«,371 

155,502,364 
55,821,700 
13,280,000 

122,036,000 
35,184,000 
53,117,000 
12,045,000 
21,275,000 
16.684,000 
10.549,000 
8,167,000 

Total  week 
Prev.  week 

580,794,178 
581,195.189 

46,299,600 
46.161,950 

627,093,778 
627.357.139 

543,606,985 
543.668.971 

48,250,450 
48.383.200 

591,857,435 
592.052,171 

a  Gold  holdings  o(  the  Bank  of  Fr.ance  this  year  are  exclusive  of  £78.275. 
held  abroad. 
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THE  NEW  PRESIDENT  OF  FRANCE. 

By  a  vote  of  695  out  of  the  total  892  recorded 
votes  of  the  French  Electoral  Congress — which  com- 
prises members  of  the  two  houses  of  the  French  Par- 
liament— Alexandre  Millerand  was  on  Thursday 
elected  President  of  France.  Millerand  steps  from 
the  office  of  Prime  Minister  to  that  of  the  Presi- 
dency, and  his  election  is  interesting  as  the  first 
occasion  in  French  politics,  we  believe,  on  which  the 
choice  has  fallen  upon  the  chief  of  an  existing  Gov- 
ernment. This  would  have  been  equally  true  of 
Clemenceau,  had  that  statesman's  candidacy  for 
President  in  succession  to  Poincare  been  successful 
last  January,  But  his  defeat  was  so  decided  as  to 
make  the  success  of  MUlerand  all  the  more  impres- 
sive; not  less  so,  when  it  is  well  known  that  Mille- 
rand accepted  the  candidacy  with  some  reluctance 
and  under  pressure  from  his  legislative  colleagues. 
Three  of  the  former  French  Presidents — Thiers,  Cas- 
imir-Perier  and  Loubet —  had  served  as  Prime  Min- 
ister before  their  election  to  the  Presidency,  but 
none  of  them  was  taken  directly  from  that  office. 

This  fact,  and  the  circumstances  under  which  Mil- 
lerand has  been  chosen,  have  resulted  in  a  political 
agreement  which  may  eventually  have  far-reaching 
results.  Urged  by  his  fellow-deputies  to  accept  the 
candidacy,  the  Premier  immediately  laid  down  cer- 
tain stipulations;  insisting  that,  if  the  members  of 
Parliament  were  to  elect  him  President,  they  should 
do  so  with  the  clear  understanding  that  their  vote 
implied  acceptance  of  the  conditions.  Those  con- 
ditions, as  reported  in  this  week's  cablegrams  from 
Paris  are:  First,  that  there  shall  be  no  essential 
change  in  national  policy  from  that  pursued  by  the 
Millerand  Ministry  since  last  spring,  particularly 
in  regard  to  the  terms  of  the  treaty  of  peace  and  of 
German  reparation ;  second,  that  Millerand  as  Presi- 
dent shall  himself  have  a  more  important  voice  in 
Cabinet  consultations  than  has  heretofore  been  con- 
ceded to  the  President.  It  was  proposed  and  tacitly 
agreed  to  that  this  active  participation  in  Cabinet 
consultations  should  continue,  regardless  of  what 
political  party  should  hereafter  control  the  Deputies 
and  the  Cabinet. 

It  is  declared,  in  some  of  the  comments  on  this 
agreement  which  have  come  to  us  from  Paris,  that  it 
amounts  to  a  constitutional  amendment  greatly  en- 
larging the  powers  of  the  French  President.  That 
official  has  hitherto  occupied  a  somewhat  anoma- 
lous position.  He  selected  the  Ministry  when  a 
change  of  Government  was  forced  by  a  change  in 
Parliamentary  majorities ;  but  since  he  had  to  suit 
the  Chamber  of  Deputies  by  his  new  appointees,  his 
actual  power  in  the  matter  has  amounted  to  no  more 
than  the  power  of  the  British  Crown  in  a  similar 
case — which  is  purely  nominal.  He  had,  however, 
like  our  own  President,  the  power  of  civil  and  mili- 
tary appointments,  but  in  these  also  the  concurrence 
of  the  Ministry  has  proved  to  be  necessary  as  a  mat- 
ter of  practice. 

In  regard  to  matters  of  legislation  he  has  no  power 
whatever;  neither  the  proposal  of  new  laws  in  an 
official  message,  nor  the  veto  power  over  laws  en- 
acted— two  of  the  most  important  functions  of  the 
American  Presidency — is  granted  to  the  President 
of  France.  His  past  official  status  seems  in  fact 
to  have  resulted  from  the  curious  effort  of  the 
French  Constitution  of  1875  to  combine  the  English 
system  of  a  responsible  parliamentary  ministry  and 


a  titular  head  of  State — in  England  the  hereditary 
sovereign — with  the  American  system  of  an  elected 
President,  irremovable  from  office  during  a  fixed 
term  of  service.  The  compromise  was  not  alto- 
gether fortunate ;  for,  although  the  office  of  French 
President  enjoyed  great  social  prestige,  was  highly 
salaried — the  President  receives  600,000  francs  per 
annum  with  an  equal  additional  allowance  for  ex- 
penses— and  had  in  certain  cases  the  exclusive  power 
to  make  treaties,  he  was  bound  to  become  a  political 
figurehead,  because  of  what  he  was  not  allowed  to 
do. 

How  far  the  character  of  the  office  can  be  perma- 
nently changed  by  such  an  agreement  as  that  be- 
tween Millerand  and  the  Parliament,  is  necessarily 
a  matter  of  conjecture.  The  agreement  could  hardly 
bind  even  members  of  the  present  Parliament  who 
did  not  vote  for  him,  and  it  certainly  could  not  bind 
subsequently  elected  members.  It  was  a  kind  of 
arrangement  which  would  not  have  been  possible 
at  all,  except  in  a  political-system  under  which  the 
President  is  elected,  not  by  the  people  but  by  the 
majority  of  Parliament. 

In  our  own  country,  changes  from  the  original 
purposes  of  the  constitution  have  occurred  which 
were  fully  as  far-reaching  as  the  granting  to  the 
French  President  of  an  active  voice  in  Cabinet  coun- 
cils. Our  constitution  allowed  the  people  at  large 
to  vote,  not  for  the  President  directly,  but  for  elec- 
tors who  were  supposed  to  exercise  their  own  judg- 
ment in  the  choice.  Our  own  early  political  prac- 
tice placed  the  nominating  of  a  Presidential  candi- 
date in  the  hands  of  a  Congressional  caucus.  But 
both  of  these  older  traditions  were  swept  aside  by 
the  people's  will,  and  very  early  in  our  history  the 
Presidential  electors  became  mere  machines  to  reg- 
ister the  popular  will,  while  the  voting  electorate 
itself  chose  its  delegates  to  the  nominating  con- 
ventions. 

These  changes,  however,  came  about  as  direct 
concessions  to  the  voting  public.  The  proposed  en- 
larging of  the  French  Presidential  power  is  in  no 
sense  recognition  of  the  public,  since  that  public 
has  no  voice  in  the  selection  of  the  President,  but  a 
very  positive  and  frequent  voice  in  selection  of  the 
Deputies,  and  therefore  of  the  Ministry,  which  the 
Deputies  support  so  long  as  they  believe  it  to  em- 
body the  public  will.  These  considerations  render  it 
doubtful  how  much  of  permanency  the  Millerand 
arrangement  could  possess.  It  is  possible  to  fore- 
see some  serious  obstacles  to  its  workable  efficiency 
after  the  situation  created  by  the  personal  prestige 
of  Millerand  and  the  moral  obligation  of  the  present 
Parliament  has  passed.  The  arrangement  has  a 
faint  resemblance  to  the  lately  discussed  proposal 
of  admitting  our  own  Vice-President  to  active  par- 
ticipation in  the  discussions  of  the  Cabinet. 

Any  new  experiment  with  the  French  Presidency, 
however,  is  bound  to  be  of  much  political  interest. 
The  office  has  suffered  much  from  unfortunate  in- 
cidents which  have  occurred  in  connection  with  it. 
The  rather  common  statement,  that  no  French  Presi- 
dent before  Poincare  served  out  his  seven-year  term 
of  office,  is  not  correct.  Fallieres,  who  held  the 
place  from  1906  to  1913,  and  Loubet,  who  held  it 
from  1899  to  1906,  served  out  their  respective  terms ; 
while  among  their  predecessors,  Faure  and  Carnot 
died  in  office.  But  it  is  true  that  all  of  the  three 
Presidents  chosen  between  1871  and  1887 — Thiers, 
McMahon  and  Grevy — resigned  with  their  term  un- 
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completed,  and  that  Casimir-Perier  in  1895  threw  up 
his  office  seven  months  after  his  election.  Descha- 
nel's  retirement  for  illness  and  incapacity,  eight 
months  after  his  election,  made  five  resignations  for 
the  ten  French  Presidents  who  have  been  elected  un- 
der the  present  republic.  It  is  possible  that  the  new 
dispensation  may  promise  something  better. 


IS  ''CIVILIZATION"  TO  BE  SUBMERGED  IN 
''SOCIALISM"? 

Anatole  France,  according  to  an  interview,  sees 
in  Eussia  "all  the  travail,  strength,  and  agony  of 
something  great  being  born  there,"  even  though 
there  are  "tremendous  faults  and  lacks,  elemental 
crudeness  there."  "What  do  you  see  being  born 
there?"  he  is  asked.  "Socialism,  of  course.  I  mean 
that  for  the  first  time  Socialism  is  a  tremendous 
fact  instead  of  an  agitating  theme  only.  Socialism 
in  one  form  or  another  is  inevitable  throughout  the 
world.  And  it  is  the  one  hope  for  Europe."  In  keep- 
ing with  this  he  sees  in  the  "Red  armies,  barefooted 
and  half-starved  .  .  .  against  a  ring  of  enemies," 
the  valiant  martyrs  of  a  new  era.  Asked  if  he  does 
not  except  the  United  States  and  Japan  from  the 
"advance,"  he  replies :  "Yes,  they  are  the  only  na- 
tions that  have  come  out  economically  more  power- 
ful. .  .  .  They  have  grown  richer,  while  Europe  is 
going  bankrupt.  .  .  .  And  therein  I  see  a  great  dan- 
ger for  both  of  these  countries — militarism.  There 
industrialism  is  developing  tremendously.  Indus- 
trialism in  turn  demands  protection  and  expansion 
for  its  vast  properties,  transport,  foreign  markets. 
This  means  large  standing  armies  and  navies."  And 
he  visions  a  "dangerous"  "temper"  that  may  turn  to 
imperialism  if  not  spiritualized. 

The  eye  that  can  pierce  the  dark  welter  of  ideas 
and  conditions  in  Russia  and  discover  any  leading 
for  the  world  at  large  must  be  a  bold  and  prophetic 
one.  The  American  people  are  far  away.  Poland 
and  Germany  are  near  at  hand.  Poland  is  fighting 
the  Red  armies;  and  Poland  has  been  aggressive 
and  is  again  on  the  verge.  The  dispatches  intimate 
that  refugees  of  the  Red  armies  fleeing  into  Germany 
furnish  an  object  lesson  of  Sovietism  and  that  Ger- 
mans are  aghast  at  the  spectacle  of  the  result  of  this 
poisonous  fungus  of  government.  It  is  undoubtedly 
true  that  we  as  a  people  do  not  know  how  this  other 
half  of  the  world  lives.  The  vague  spectre  of  Bol- 
shevism has  been  held  up  to  us,  that  by  a  certain 
quasi-socialism,  by  a  concession  of  capital  to  labor, 
we  may  escape  the  alleged  coming  travail.  We  have 
lived  secure  in  our  Government  and  our  social  order 
heretofore,  but  there  is  abundant  turmoil  here  now, 
and  there  are  those  who  would  frighten  us  with 
more  to  come.  A  bloody  ogre,  it  seems,  stalks  the 
world,  and  the  compromise  between  despotism  and 
decadence  is  "Socialism." 

Is  this  dire  surmise  as  to  what  may,  nay  will,  hap- 
pen, worthy  the  serious  pause  of  this  great  nation? 
And  one  might  insinuate  that  we  may  go  on  in  "pro- 
gressivism,"  in  yielding  to  insidious  and  selfish  class 
demands  under  the  threat  of  "disintegration"  if  we 
do  not,  until  our  foundations  and  stability  are  in- 
deed swept  away.  If  civilization  is  a  wall  against 
disorder  that  descends  logically  to  barbarism  shall 
the  seepage  be  allowed  to  continue,  or  shall  we  in 
time  take  thought  of  our  institutions  that  they  be 
not  undermined  by  social  theories  and  economic  va- 
garies? But  are  we  really  alarmed,  and  are  we 
really  in  danger?    There  is  but  one  definite  answer 


— and  that  is  if  we  do  not  stand  firm  against  error 
it  ivill  j)revail.  If  we  do  not  see  the  tendencies  in 
certain  domestic  movements  among  us,  they  will 
gain  in  power,  until  they  may  overthrow  existing 
institutions.  The  time  to  act  is  now.  The  lesson 
to  be  learned  is  in  the  "conditions"  elsewhere.  The 
way  to  profit  by  example  is  to  take  time  by  the  fore- 
lock. 

Confine  our  thought  to  one  principle.  Can  we 
continue  our  own  civilization  as  we  have  builded  it 
without  recognition  of  the  rights  of  ownership,  with- 
out protection  of  property,  without  freedom  of  op- 
portunity and  guaranty  of  the  rewards  of  toil? 
There  is  idle  talk  among  us  of  some  cataclysmic  in- 
dustrial revolution.  The  vast  majority  of  our  peo- 
ple continue  their  work  and  business  on  the  old 
basis  and  are  annoyed  more  than  alarmed.  We 
do  not  really  vision  our  factories  suddenly  seized  by 
the  Commune.  We  do  not  imagine  the  farms  of  our 
vast  area  will  soon  be  confiscated  into  the  keeping 
of  the  State.  And  yet  do  we  really  appreciate  the 
tendency  of  this  doctrine  that  property  shall  be  part- 
ly managed  by  those  who  do  not  legally  or  morally 
own  any  part  of  it,  or  that  it  shall  be  given  partially 
into  the  control  of  those  who  are  whoUy  outside  its 
actual  operation?  Do  we  realize  that  this  everlast- 
ing insistence  on  a  "new  era,"  or  a  "humanizing"  of 
our  affairs,  on  this  claim  of  "better  living  condi- 
tions" is  the  inception  of  a  tendency  that  can  lead 
nowhere  else  than  to  its  logical  conclusion  in  Social- 
ism or  Sovietism? 

If  one  can  stand  apart  from  it  all  and  for  a  mo- 
ment look  upon  the  scene  independently  are  we  not 
now  engaged  in  denying  those  processes  which  alone 
have  advanced  us,  and  covertly  attacking  that  Gov- 
ernment which  has  protected  us?  The  war  disor- 
dered everything,  everywhere.  But  did  the  war  dis- 
rupt this  Government  of  ours  or  destroy  one  of  its 
fundamental  principles  and  laws,  of  itself  and  per- 
manently f  Sweep  away  all  that  necessity  and  ex- 
pediency constructed  for  the  war,  and  what  have 
we  left  but  that  industry,  society  and  Government 
which  preserved  us  and  progressed  us^to  be  one  of 
the  foremost  nations  of  earth — a  nation  now  little 
enervated  by  the  poison  of  discontent?  Who  then, 
loving  this  land  of  his  birth,  would  in  economic,  so- 
cial, or  political  discussion,  capitalize  the  aftermath 
of  war  to  upset  tradition,  to  deny  our  essential 
safety  from  the  boisterous  clamor  of  the  few,  to 
spread  upon  the  retreating  winds  of  war  the  false 
reasonings  of  fanatics,  and  to  temporize  with  those 
who  seek  to  fatten  upon  a  temporary  disorder  to 
gain  a  selfish  end,  either  in  a  triumph  of  doctrine 
or  an  advantage  in  personal  affairs.  If  Europe  is 
doomed  to  Socialism  where  is  individualism  to  be 
maintained  if  not  in  the  United  States  ?  And  how  is 
the  dire  disaster  to  be  prevented  save  by  precautions 
in  the  present? 

Yet  some  would  tell  us  that  the  way  to  preserve  is 
to  procrastinate,  the  way  to  safeguard  is  to  ignore 
the  seepage,  the  way  to  "determinism"  in  our  own 
affairs  is  to  continually  look  away  from  them  to  the 
troubles  overseas  and  into  the  mists  of  a  dreamed- 
of  future !  Civilization  icill  perish  if  what  we  have 
attained  to  in  industry  and  the  institutions  that 
flower  above  it  are  all  wrong.  There  may  be  no  dan- 
ger of  a  sudden  "overturn,"  there  is  danger  of  a  con- 
stant sapping  at  the  walls.  The  nation  may  fall  into 
ruin  when  too  weak  by  enervating  inroads  to  defend 
itself.    It  is  a  far  cry  from  the  protection  of  what 
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we  have — our  individual  liberties  and  our  personal 
ownership  of  property — to  an  imperialistic  ambition 
to  rule  the  world  in  fact,  or  even  to  lead  it  in  the 
access  of  an  emotional  idealism.  If  Bolshevism  in 
Eussia  is  only  Socialism  gone  mad — all  countries 
that  accept  it  are  doomed  to  a  like  fate— unless  it 
can  be  shown  that  separating  men  from  their  free- 
dom of  initiative  and  their  private  ownership  of 
property  is  not  only  stabilizing  to  Government  but 
uplifting  to  humanity.  If  tyranny  arise  from  below 
it  is  no  less  tyranny  than  if  imposed  from  above. 
Nursing  all  sorts  of  millenial  ideas  will  not  conduce 
to  law  and  order  builded  on  what  we  have,  what  we 
are.  And  it  may  be  said  of  a  political  campaign, 
since  that  is  now  uppermost,  that  it  will  not  elevate 
or  stabilize  or  rightfully  advance  a  people,  if  it 
profits  by  denying  what  we  have  accomplished  as 
good,  and  crusading  upon  fantastic  pictures  of  an 
Utopian  era  to  come.  The  storms  shall  not  prevail 
against  a  people  and  a  Government  standing  upon 
a  rock — the  rock  of  an  actual  accomplishment  that 
has  proven  its  worth — but  the  house  will  fall  builded 
on  the  sands — the  shining  and  shifting  sands  of  a 
melodramatic  futurism. 


''LABOR'S''  LACK  OF  LOGIC. 

"Convince  a  man  against  his  will,  he's  of  the  same 
opinion  still."  The  American  Federation  of  Labor, 
through  its  President,  Samuel  Gompers,  replies  to  a 
report  of  the  Committee  on  Industrial  Eelations  of 
the  U.  S.  Chamber  of  Commerce,  entitled  "Princi- 
ples Underlying  the  Employment  Relation,"  by 
quoting  first.  Plank  II,  as  follows:  "The  right  of 
open-shop  operation,  that  is,  the  right  of  employer 
and  employee  to  enter  into  and  determine  the  condi- 
tions of  employment  relations  with  each  other,  is  an 
essential  part  of  the  individual  right  of  contract 
possessed  by  each  of  the  parties."  And  then  follows 
with  this  statement :  "This  is  a  direct  challenge  to 
the  trade  union  movement  coming  from  the  heart  of 
America's  financial  power.  The  proposition  set 
forth  by  the  United  States  Chamber  of  Commerce 
in  this  plank  involves  no  principle.  On  the  contrary, 
it  is  merely  a  statement  of  what  the  United  States 
Chamber  of  Commerce  hopes  the  employers  of  the 
United  States  wUl  do  if  they  have  the  power  to  do  it. 
The  spirit  of  it  coincides  exactly  with  the  spirit  of 
the  jungle  man  who  started  out  to  kill." 

We  have  not  space  for  proper  comparison  of  this 
report  with  the  reply  of  the  A.  F.  of  L.  But  one 
other  statement  from  the  reply  will  suffice  for  our 
purpose.    Mr.  Gompers  says: 

"That  the  Chamber  of  Commerce  has  gone  outside 
of  its  legitimate  field  in  launching  this  attack  upon 
the  trade  union  movement  is  not  surprising,  because 
the  membership  of  the  Chamber  of  Commerce  is 
overwhelmingly  an  employing  membership,  a  mem- 
bership long  in  opposition  to  the  trade  union  move- 
ment, and  a  membership  not  above  using  any  instru- 
ment with  which  it  thinks  the  progress  of  the  trade 
union  movement  may  be  impeded  and  its  beneficial 
work  retarded." 

Now  it  must  be  understood  that  in  this  so-called 
"attack"  there  occurs  this  "plank" :  "When  in  the 
establishment  or  adjustment  of  employment  rela- 
tions, the  employer  and  his  employees  do  not  deal 
individually,  but  by  mutual  consent,  such  dealing  is 
conducted  by  either  party  through  representatives, 
it  is  proper  for  the  other  party  to  ask  that  these 
representatives  shall  not  be  chosen  or  controlled  by, 
or  in  such  dealing  in  any  degree  represent,  any  out- 


side group  or  interest  in  the  questions  at  issue."  Re- 
duced to  a  minimum  this  expresses  opposition  to 
what  is  known  as  "collective  bargaining  outside  the 
plant"  as  against  the  shop  committee  or  council. 
And  the  United  States  Chamber  has  a  perfect  right 
to  its  own  opinion  so  expressed.  But  why  designate 
this  as  a  vicious  attack  upon  trade  unionism  as  a 
whole — unless  the  spear  enters  a  vital  spot,  unless 
the  American  Federation  of  Labor  admits  it  cannot 
exist  and  perform  helpful  work  unless  there  is  col- 
lective bargaining  by  representatives  of  labor  not 
directly  engaged  in  the  plant  or  industry  employing 
labor — unless,  to  go  one  step  further,  negotiations 
and  enforcement  of  demands  of  laborers  in  a  plant 
or  industry  may  be  backed  up  by  "strikes"  ordered 
by  unions  local  or  general  not  direct  parties  to  the 
employment? 

Suppose  the  directors  of  the  U.  S.  Chamber  of 
Commerce  are  employers — they  have  nothing  to  do, 
as  a  board  of  directors,  with  the  employer,  employee 
or  employment  of  any  plant  or  industry — do  not  and 
cannot  become  parties  thereto — and  do  not  demand 
the  right  to  send  representatives  into  any  plant  or 
industry  to  declare  the  terms  of  contract  to  he  en- 
tered into.  The  very  essence  of  the  "open  shop"  is 
that  the  employer  and  employee  shall  enter  into  a 
direct  relation  by  contract  without  interference 
from  the  outside.  But  the  American  Federation  of 
Labor,  by  its  advocacy  of  the  right  of  interference 
by  representatives  of  its  own  will  from  outside  of 
employer  or  employee,  lays  itself  liable  to  the  very 
charge  it  hurls  against  the  Chamber  of  Commerce. 
The  truth  is  that  these  two  bodies  are  both  "federa- 
tions." A  Chamber  of  Commerce,  though  it  may 
represent  in  the  main  employers,  represents  both 
merchant  and  manufacturer,  as  well  as  transport 
companies,  in  all  lines  of  trade.  And  it  does  not 
undertake  to  present,  advocate  or  enforce  its  own 
estimates  of  wage  scales.  This  is  exactly  what  the 
A.  F.  of  L.  does  do.  Why  charge  an  onslaught  on 
the  A.  F.  of  L.  as  an  organization  when  there  is  only 
a  declaration  of  principle  as  to  what  relation  shall 
prevail  between  employer  and  employee — a  mere 
matter  of  opinion,  which  ends  where  it  begins?  Does 
the  A.  F.  of  L.  stop  with  the  declaration  of  a  princi- 
ple when  it  demands  that  selected  members  shall 
"sit  in"  in  contracts  that  solely  concern  employer 
and  employee  as  parties  thereto?  Suppose  these 
employers  who  are  said  to  form  and  direct  the  U.  S. 
Chamber  of  Commerce  do  meet  together  to  further 
the  interests  of  employers  (in  addition  to  the  gen- 
eral good  of  commerce  and  industry  through  study 
and  enlightenment)  the  moment  they  attempted  to 
set  prices  in  one  particular  industry  the  whole  or- 
ganization would  fall  into  ruin.  Yet  similarly 
trades  may  form  themselves  into  class  unions,  join 
the  A.  F.  of  L.,  and  when  one  of  these  class  unions 
strikes  to  enforce  wage  demands  it  is  as  a  rnle  sup- 
ported by  the  A.  F.  of  L.  and  all  other  class  unions. 
And  if  there  be  any  people  outside  these  two  congre- 
gations, employers  in  industry  and  employees,  then 
which  organization  exerts  most  power  on  tho  peo- 
ple? And  are  not  wages  as  much  a  concern  of  the 
non-interfering  and  non-organized  worker  as  prices? 
Move  even  than  this,  strikes  over  which  the  A.  F.  of 
L.  concerns  itself  most  are  those  that  affect  basic 
industries — coal,  steel,  etc.  Does  any  Chamber  of 
Commerce  anywhere,  local  or  general,  undertake  to 
coerce  by  any  process,  the  conduct  of  any  individ- 
ual industry  as  to  its  profits  or  prices — or,  in  fact, 
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do  anything  other  than  promulgate  proper  laws  of 
trade  and  disseminate  information  as  to  capital's 
opportunity  ? 

The  charge  of  vicious  attack  seems  clearly  unjus- 
tified. To  attack  a  principle  is  not  to  attack  a  prin- 
cipal. To  announce  a  belief — and  leave  the  matter 
there — not  striving  to  enter  from  the  outside  into 
the  terms  of  a  free  contract,  is  not  to  imperil  any 
man's  liberty.  Why  is  not  the  A.  F.  of  L.  content 
to  declare  its  belief  in  a  "closed  shop"  and  stop 
there?  Why  does  it,  an  outside,  unincorporated 
body,  employing  no  worker  and  producing  nothing 
that  can  enter  into  trade  of  itself,  demand  the  right 
to  send  a  representative  to  sit  in  council  with  an 
employer  and  body  of  employees  and  maJce  a  con- 
tract? The  shoe  of  interference  seems  to  be  on  the 
other  foot. 


A  CASE  OF  REAL  DEMOCRACY  IN  INDUSTRY. 

Industrial  peace,  social  welfare,  and  national 
progress  are  the  universal  ideal,  and  even  the  wild- 
est Red  would  declare  himself  for  it,  if  he  could  be 
calmed  down  long  enough  to  answer  a  straight  in- 
quiry as  to  his  own  aims.  But  no  firm  steps  toward 
this  ideal  will  be  won  except  as  the  preachers  of  dis- 
cord lose  their  listeners,  the  falsity  of  the  dogma  of 
an  irrepressible  conflict  between  labor  and  capital  is 
exposed,  and  employer  and  employee  (the  two  ends 
of  the  line)  come  together  by  blending  under  gen- 
uine co-operation,  or  (as  perhaps  the  natural  pre- 
liminary to  such  a  blending)  realize  that  their 
interests  are  really  common  and  their  efforts  should 
be  common  also.  Labor  and  capital  are  partners. 
What  God  thus  joined  together  misunderstanding 
and  false  teachers  are  keeping  apart.  The  separa- 
tion cannot  last;  the  throes  and  wastes  and  dis- 
tresses of  the  industrial  upheaval  we  are  now  endur- 
ing are  a  part  of  the  disciplinary  teaching  by  which 
the  world  will  learn. 

All  beginnings  of  a  real  attempt  to  produce  a 
partnership  between  capital  and  labor  are  of  keen 
interest  and  have  their  lesson.  A  large  bleachery 
plant  at  Wappinger's  Falls,  N.  Y.,  employing  500 
persons,  has  been  for  two  years  carrying  out  a  plan 
of  partnership  on  lines  which  are  in  some  respects 
distinctive.  The  plan  includes,  and  operates 
through,  three  Boards.  A  Board  of  Operatives,  rep- 
resenting the  employees  and  not  the  management, 
is  made  up  of  one  member  from  each  of  the  eleven 
departments  of  the  plant,  chosen  by  secret  ballot  in 
each ;  for  this  Board  a  secretary  is  appointed,  paid 
by  the  company,  but  regarded  as  the  Board's  em- 
ployee. The  functions  of  this  Board  are  wholly  ad- 
visory, with  one  exception :  the  company's  tenement 
properties  are  committed  to  it,  with  entire  control 
in  every  particular,  but  with  the  expectation  that 
a  fair  return  on  the  investment  as  a  business  propo- 
sition will  be  shown. 

Next,  and  perhaps  as  one  step  higher  up,  there  is 
a  Board  of  Management,  of  six  persons,  consisting  of 
three  company  officers,  of  whom  the  manager  is  one, 
and  three  chosen  by  the  Board  of  Operatives  from 
their  own  number.  All  questions  of  wages  and 
hours  and  of  management  in  general  come  before 
this  second  Board.  Four  are  a  quorum,  and  a  ma- 
jority decide  any  proposition;  in  case  of  a  tie  the 
Board  may  choose  an  arbitrator,  whose  vote  shall 
conclude  on  the  particular  question.  The  manager 
is  the  plant's  executive  head,  but  he  is  under  con- 
trol of  this  Board. 


No.  3,  and  another  step  higher,  is  a  Board  of  Di- 
rectors, five  in  number.  The  company  is  represent- 
ed by  its  president,  its  secretary,  and  its  treasurer; 
the  employees  have  the  fourth  as  their  representa- 
tive, who  may  or  may  not  be  of  Board  No.  1,  while 
the  "public"  has  the  fifth,  who  is  a  resident  of  the 
town.  Board  No.  1  is  usually  asked  to  nominate  this 
"member  for  the  public,"  but  the  company  reserves 
the  right  to  select  him.  The  membership  in  these 
Boards  is  one  year,  subject  to  re-election. 

Board  No.  3  has  exclusive  control  of  disburse- 
ments, with  the  important  exception  of  wages,  those 
being  in  the  hands  of  Board  No.  2,  that  of  Manage- 
ment. 

There  are  some  things  established  beyond  the 
power  of  man  to  alter,  however  he  disapproTe  and 
fight  them.  Any  desired  change  in  the  method  of 
recording  the  sun's  movements  may  be  made,  but 
his  movements  are  unalterable;  equally  so  is  the 
law  that  the  work-day  cannot  be  shortened,  except 
by  accepting  a  reduction  of  total  product,  with  all 
that  involves,  or  by  increasing  efficiency  of  each 
worker  and  each  hour.  Organized  labor  is  demand- 
ing more  and  more  for  less  and  less — that  is,  an  in- 
creasing share  of  a  diminishing  product;  but  the 
workers  at  Wappingers  Falls  see  more  clearly.  At 
one  time  the  company  was  considering  a  reduction 
of  working  hours,  and  the  Board  of  Operatives  asked 
that  two  hours  be  taken  off  the  ten-hour  day  and 
15%  be  added  to  the  wage;  this  was  according  to  the 
usual  demand  so  far,  but  these  workers  declared 
that  they  would  produce  as  much  in  the  eight  hours 
as  they  had  been  doing  in  the  ten;  the  Board  also 
asked  that  the  employees  be  called  together  and 
that  the  need  of  keeping  up  production — so  that  loss 
should  not  come  on  company  and  workers,  partners 
in  profits — be  explained  to  them.  This  was  done. 
The  meeting  was  held,  the  case  was  explained,  the 
two-hour  cut  was  inaugurated,  the  15%  wage  in- 
crease was  granted,  and  the  result  was  an  increase 
of  10%  per  man-hour  in  the  output.  This  is  inter- 
esting; it  is  significant;  it  is  encouraging;  but 
should  it  be  thought  strange? 

Evidently  these   operatives   mean  business   and 
see  things  as  they  are.    They  realize  that  checks  on 
conduct  are  appropriate  for  those  who  need  them 
and  should  not  seem  objectionable  to  those  who  do 
not  need  them;  so  they  suggested  time-clocks,  and 
the  clocks  were  installed.     How  such  devices,  and 
how  all  means  of  recording  and  rewarding  individ- 
ual ambition  and  proficiency,  or  the  lack  of  those 
qualities,  are  regarded  by  organized  labor  generally 
(and  by  labor  in  Government  service)  is  well  known. 
This  No.  1  Board  of  Operatives  also  offer  prizes  for 
suggestions    of   practical   value,   the   Board   being 
judge.     In  each  room  of  the  plant  is  a  sealed  box, 
and  adjacent  to  it  is  a  rack  of  cards;  each  card  has 
a  coupon  attached,  cards  and  coupons  being  num- 
bered serially  and  in  duplicate.    The  employee  who 
thinks  he  has  evolved  something  useful  writes  it  on 
a  card,  not  signing  his  name;  he  drops  the  card  in 
the  box  and  pockets  the  coupon.    When  the  box  is 
opened  by  the  Board  at  the  end  of  the  month  and 
any  acceptable  suggestion  found  is  published,  the 
produced  coupon  proves  the  authorship,  and,  since 
the  card  bears  no  name,  there  can  be  no  favoritism 
in  the  Board's  verdict. 

Naturally,  grievances  are  not  many,  but  when  a 
worker  thinks  he  has  one,  he  must  take  it  up  with 
his  department's  representative  on  the  Board,  and 
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the  Board  will  pass  it  on,  if  worthy,  to  Board  No.  2 
for  decision  without  appeal. 

Company  and  workers  are  partners  in  profits, 
which  is  the  ideal  conception,  and  in  this  instance 
they  are  equal  partners.  All  expenses,  including 
income-tax,  depreciation,  and  6%  to  capital  invest- 
ed, are  deducted;  then  the  remainder  goes  "50-50." 
The  conviction  underlying  the  whole  plan  was  that 
paying  wages  according  to  the  market  price  of  labor 
and  making  all  possible  profit  for  the  capital  own- 
ers is  not  equitable ;  the  idea  underlying  the  genuine 
scheme  of  modern  co-operation  and  expressed  in 
what  is  called  "the  wage"  of  capital  is  applied  here 
in  practice.  The  stockholder's  "wage"  is  considered 
to  be  6%,  and  the  operative's  wage  is  his  weekly  pay. 
A  cost-accounting  system  is  used,  so  that  monthly 
statements  can  be  made.  The  employee  receives  his 
share  monthly,  and  it  begins  with  his  entering  the 
service.  The  percentage  of  the  division  is  upon 
salary  or  wage,  and  is  the  same  from  the  head  of  the 
concern  to  the  humblest  worker.  The  indications 
so  far  in  the  year  are  that  the  rate  for  1920  will  be 
from  7%  to  10%. 

How  about  losses,  the  opposite  and  the  guerrilla- 
pursuer  of  profits?    Christian  Kevelation  promises 
men  crowns,  and  many  would  like  (and  perhaps  ex- 
pect) to  receive  the  crown  without  having  borne  the 
cross  which  is  its  price  and  its  maker ;  similarly,  on 
the  lower  and  mundane  stage,  people  are  ready  to 
divide  profits,  but  regard  losses  as  meet  for  others. 
When  business  seems  large  and  profits  are  assumed 
by  the  employee  to  be  ample,  he  argues  that  he  really 
ought  to  share  them,  since  he  helped  produce  them ; 
when  losses  are  mentioned  he  turns  away  with  a 
shrug  and  a  scowl.     Any  scheme  of  profit-sharing 
must  therefore  meet  its  searching  test  in  its  treat- 
ment of  losses.    In  this  concern,  before  any  individ- 
ual distribution  of  profits  is  made,  15%  of  the  one- 
half  is  taken  off  and  set  aside  in  a  Stockholders' 
Sinking  Fund,  and  the  like  clip  from  the  other  half 
goes  to  an  Operatives'  Sinking  Fund.     On  the  as- 
sumption that  capital  is  or  should  be  always  work- 
ing and  therefore  its  owners  are  entitled  to  their 
full  "wage,"  the  Stockholders'  Sinking  Fund  is  ex- 
pected to  pay  the  regular  6%  if  and  whUe  the  busi- 
ness yields  no  profits;  but,  on  the  assumption  that 
when  the  workers  are  laid  off  in  dull  times  they 
can  find  some  temporary  employment,  the  Opera- 
tives' Sinking  Fund  pays  them  for  half-time,  so  that 
they  take  some  share  in   any  loss   experience  of 
the  business.    These  funds  are  replenished,  as  need- 
ed, to  the  maximum  of  |85,000  for  each,  but  not  over 
15%  of  each  monthly  dividend  is  taken  for  so  doing. 
If  the  funds  became  exhausted,  the  company  would 
begin  re-establishing  them  as  soon  as  practicable, 
or,  as  a  dernier  resort,  return  to  the  old  system  of 
wages;  but  so  harsh  an  alternative  is  not  antici- 
pated. 

The  operatives  do  not  so  fully  share  in  losses  as  in 
profits,  yet  their  dividends  are  at  once  hit  by  unfa- 
vorable results  of  any  kind,  and  the  half-time  wage 
when  laid  off  is  paid  them  by  themselves.  It  does 
not  seem  inconceivable  that  such  plans  might  de- 
velop into  a  still  larger  fund  contributed  by  opera- 
tives, paying  a  fair  interest  normally  and  held 
against  a  larger  participation  in  any  positive  losses. 
At  least,  the  principle  of  participation  and  partner- 
ship is  clear,  and  is  justified  by  results. 

The  low  and  far  too  general  stage  in  industry  is 
when  the  worker,  with  his  eye  on  the  clock,  views 


his  work  as  a  hateful  task,  has  no  pride  in  it,  and 
cares  nothing  for  the  employer.  Profit-sharing  is 
plainly  a  pointer  and  an  incitement  to  better  things, 
and  when  the  complementary  loss-sharing  is  added 
the  pointer  is  more  direct  and  the  incitement  in- 
creases. While  the  employee  thinks  his  wage  comes 
from  the  office  of  the  plant  and  the  employer  pays 
it  the  breach  between  him  and  the  employer  remains 
wide  and  open ;  add  some  sharing  in  losses — that  twin 
missing  half  of  sharing  in  profits— -and  personal  re- 
sponsibility begins  making  its  presence  known  in  the 
plant.  The  workers  realize,  and  appreciatively,  that 
as  they  are  to  share  desired  results  they  will  and 
must  share  somewhat  in  the  undesired.  An  instance 
is  told  of  this  particular  plant.  So-called  "pin  cuts" 
had  ruined  a  large  quantity  of  cloth.  Under  the 
plan,  this  loss  of  -$6,000  fell  equally  upon  both  "part- 
ners," and  when  the  employees  considered  that  this 
one  piece  of  carelessness  would  cost  each  of  them 
$6  on  the  dividends,  peaceful  but  effectual  means 
were  found  for,  bringing  their  fault  home  to  the  cul- 
prits. Similarly,  slackers  and  quitters  and  the  in- 
efficient are  not  popular ;  their  comrades  find  them, 
scorn  them  as  drags,  and  seek  to  correct  them  or  to 
shake  them  out,  thus  again  proving  the  partnership 
with  the  owners  of  plant  and  capital. 

The  foregoing  is  a  sketch  of  one  concrete  applica- 
tion of  a  plan;  compared  with  other  applications, 
this  one  may  have  defects  as  well  as  merits  in  the 
details,  but  it  is  correctly  founded.  It  brings  the 
employees  in,  as  to  a  hearing,  as  to  participation  in 
all  results,  and  as  to  control,  thus  meeting  the  defi- 
nition of  a  partnership.  It  answers  to  the  postu- 
lates of  reason  and  justice,  and  it  agrees  with  human 
nature.  It  finds  dividends  by  joint  and  concurrent 
action,  and  does  not  seek  them  in  quarrels,  where 
they  can  never  be  found. 


THE  BONUS  PROPOSITION  TO  BE  VOTED  ON 
AT  THE  NEW  YORK  ELECTION. 

One  constitutional  amendment  and  one  "proposi- 
tion" will  be  offered  to  the  electorate  of  this  State 
on  November  2,  for  ratification,  rejection,  or  an  un- 
informed and  perhaps  indifferent  passing-by  without 
any  expression.  The  amendment,  filling  nearly  one 
and  one-half  columns  of  solid  newspaper  advertising 
type,  applies  to  present  Article  7,  chiefly  relating  to 
State  debts.  The  amendment  would  strike  out  con- 
siderable present  matter  and  insert  much  more.  The 
existing  power  to  contract  debt  for  meeting  "casual 
deficits  or  failures  in  revenues"  is  enlarged  and 
made  somewhat  more  loose  by  striking  out  the  pres- 
ent limit  of  a  million  dollars,  but  the  bonds  issued 
for  this  purpose  must  be  paid  off  within  one  year. 
The  other  changes  appear  to  be  in  manner  of  expres- 
sion and  order  of  position  rather  than  very  serious, 
but  a  very  careful  comparison  of  the  Article  in  its 
present  form  with  the  amendment  would  be  needed 
before  even  the  most  careful  voter  could  pass  intel- 
ligently upon  it;  the  burden  of  proof  should  also  be 
always  held  to  lie  upon  the  proponents  of  any  con- 
stitutional tinkering,  and  it  will  be  better  for  the 
voter  who  does  not  feel  informed  upon  this  to  put 
his  mark  on  the  "No." 

The  "proposition"  brings  up  matter  of  a  very  dif- 
ferent nature,  a  "bonus."  This  is  a  referendum  on  a 
law  enacted  May  21  last  and  provides  for  issue  of 
5%  tax-free  State  bonds,  up  to  45  millions,  to  be 
placed  at  not  under  par  and  to  be  paid  off  in  twen- 
ty-five equal  annual  installments,  the  first  of  those 
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to  be  one  year  after  date  of  issue.  The  purpose  is 
"the  payment  of  a  bonus  to  persons  who  served  in 
the  military  or  naval  service  of  the  United  States  at 
any  time  between  April  6  1917  and  November  11 
1918."  The  money  thus  distributed  is  to  be  exempt 
from  all  tax  and  from  levy  on  execution,  and  the  dis- 
bursement is  to  be  by  a  special  commission  created 
by  the  legislature  for  that  purpose.  Every  person, 
male  or  female,  who  entered  and  acted  honorably  in 
the  service  between  those  dates  and  was  then  and 
still  is  a  citizen  of  the  State  shall  be  entitled  to  re- 
ceive, up  to  a  total  of  |250,  a  bonus  of  |10  for  each 
month  or  fraction  of  such  person's  active  service. 
Officers  above  the  grade  of  captain  in  the  land  forces 
or  senior-grade  lieutenant  in  the  navy  are  excluded 
from  participation;  so  are  conscientious  objectors 
who  did  not  render  unqualified  service,  those  who 
served  only  in  the  students'  army  training  corps, 
and  those  who  have  received  a  like  bonus  from  an- 
other State.  Near  relatives  of  persons  deceased  may 
receive  the  allowance  which  such  deceased  persons 
would  have  had  title  to  if  they  had  lived.  The  Leg- 
islature "shaU  provide  by  law  for  the  establishment 
and  administration  of  a  fund  to  be  used  for  the 
amelioration  of  the  condition  of  residents  of  this 
State  who  are  suffering  from  disability  incurred  in 
the  military  or  naval  service  of  the  United  States 
at  any  time"  within  the  dates  above-named,  "and 
shall  authorize  any  person  who  so  desires  to  assign 
to  such  fund  the  bonus  to  which  he  is  entitled  under 
this  Act." 

This  bill  was  slipped  through  while  the  like  bonus 
scheme  was  in  Congress,  and  it  may  have  escaped 
public  notice  because  attention  was  directed  upon  the 
more  comprehensive  attempt.  The  objections  to  both 
are  substantially  the  same  as  in  last  May  and  need 
not  be  reviewed  at  length.  Everything  just  and  prac- 
ticable is  due  to  Americans  who  were  in  the  struggle, 
and,  while  their  service  is  not  expressible  in  terms 
of  money,  there  is  a  debt  due  in  compensation  for  the 
lives  that  were  lost  and  the  injuries  that  were  sus- 
tained. A  bonus,  however,  does  not  fend  off,  but 
may  even  tend  to  bring,  a  renewal  of  the  old  pen- 
sions and  the  abuses  thereof;  moreover,  no  small 
number  of  participants  in  the  inestimable  service 
suffered  no  physical  or  other  injury,  but,  on  the  con- 
trary, gained  in  point  of  worldly  advantage  and  by 
an  experience  which  is  of  priceless  value  to  them- 
selves and  their  descendants ;  these  need  neither  pen- 
sion nor  bonus,  and  the  best  of  them  (far  the  ma- 
jority, we  would  believe)  want  none  and  resent  the 
offer  as  an  affront  to  their  manhood.  An  indiscrimi- 
nate largess  is  not  relieved  one  whit  of  its  inherent 
viciousness  by  the  needless  proviso  that  persons  who 
are  entitled  to  receive  it  but  neither  need  nor  want 
it  may  pass  it  on  to  others  for  whom  it  is  appro- 
priate ;  some  State  provision  for  real  disability  and 
for  the  dependents  of  the  slain  would  have  merit, 
but  it  should  be  proposed  separately  and  without 
appeal  to  selfishness  in  a  general  scramble.  The 
question  to  go  on  the  ballot  is  distinct  enough  to 
indicate  the  purpose  unmistakably  to  every  voter, 
and  there  should  be  no  doubt  of  the  rejection  of  such 
an  indiscriminating  proposition;  the  very  least 
which  can  be  said  is  that  no  such  scheme  should  be 
slipped  through  unobserved  and  by  default. 

And  this  suggests  anew  the  serious  and  proved 
dangerous  defect  in  the  manner  of  getting  constitu- 
tional changes.  The  very  extraordinary  number  of 
eighteen   amendment  propositions  are  pending  in 


this  State,  but  only  the  one  already  sketched  is  now 
before  the  electorate;  the  other  seventeen  are  re- 
ferred to  the  Legislature  now  to  be  chosen,  and  some 
or  all  of  them  may  therefore  come  up  for  acceptance 
next  year.  But  the  constitutional  provision  regard- 
ing amendments  has  the  defect  that  any  such  propo- 
sitions become  portions  of  the  fundamental  law  of 
the  State,  "if  the  people  shall  approve  and  ratify 
such  amendment  or  amendments  by  a  majority  of 
the  electors  voting  thereon."  These  last  two  words 
are  deadly  in  import  and  have  proven  harmful  in 
result.  The  matter  now  printed  fills  one  and  one- 
half  pages  of  solid  newspaper  advertising  type;  ad- 
vertising is  not  necessarily  "publishing,"  and  if  this 
comes  up  before  the  electorate  in  1921  or  at  any 
other  time  not  even  the  most  watchful  and  intelli- 
gent of  citizens  can  form  an  opinion  upon  it  without 
a  diligent  comparison  of  the  offered  changes  with 
the  present  text. 

The  assumption  that  under  a  representative 
scheme  of  government  the  interest  taken  in  the 
question  of  who  shaU  have  the  offices  wiU  be  suffi- 
cient to  always  draw  out  a  reasonably  full  vote  is 
sound,  and  no  requirement  that  a  vote,  in  order  to 
elect,  must  be  "full"  to  any  particular  fraction  of 
the  total  number  of  qualified  voters  is  necessary  or 
would  be  practicable ;  but  with  respect  to  making  or 
altering  constitutions  this  assumption  is  unsound 
and  lamentably  fails.  Amendment  proposals  are 
nominally  "published"  but  not  read.  Interest  and 
newspaper  discussions  are  absorbed  in  the  candi- 
dates for  offices.  When  the  elector  enters  the  voting 
booth  he  is  confronted  by  questions  of  which  he 
knows  nothing,  and  there  is  nobody  by  to  inform 
him;  some  heedlessly  assume  that  it  is  all  right  to 
vote  "yes,"  but  the  greater  number  omit  to  vote  or 
do  not  even  look  at  that  part  of  the  ballot-sheet.  So 
a  minority  decide  the  most  important  of  all  ques- 
tions. If,  as  has  occurred  in  a  number  of  instances, 
the  amendment  is  for  the  supposed  advantage  of  or- 
ganized labor,  or  is  one  in  which  some  faction  has  a 
personal  axe  to  grind,  the  interested  persons  are 
"tipped  off"  in  advance  to  vote  "yes,"  and  they  carry 
their  way  through  default  because  of  ignorance  and 
inattention  of  the  public  at  large. 

As  the  "Chronicle"  has  already  urged,  and  more 
than  once,  no  proposal  should  become  valid  as  part 
of  the  fundamental  law  of  the  State  on  which  all  else 
rests,  unless  it  receives  an  affirmative  vote  equal  to 
at  least  the  smallest  total  vote  cast  for  any  regular 
party  candidate  for  office  at  the  same  election ;  per- 
haps the  largest  rather  than  the  smallest  of  such 
votes  should  be  the  required  minimum,  but  to  make  it 
even  the  smallest  would  secure  a  vast  advance  in 
safety.  All  persons  who  desired  constitutional 
changes  would  immediately  perceive  that  such  could 
no  longer  be  accomplished  "on  the  quiet,"  and 
through  default,  since  a  regularly  full  vote  upon  all 
changes  must  be  brought  out.  In  order  to  bring  it 
out,  a  real  publicity  through  explanation  and  dis- 
cussion would  be  necessary.  This  would  discourage 
attempts  to  get  "class"  and  other  selfish  provisions 
into  the  constitution ;  and  any  proposition  not  suf- 
ficiently meritorious  and  timely  to  enlist  a  full  pub- 
licity by  effort  of  its  proponents  might  well  wait  for 
a  more  favorable  opportunity. 

Such  a  change  of  course  requires  a  constitutional 
amendment  to  bring  it  about,  and  here  is  the  obvious 
difficulty.  Persons  who  are  generally  indifferent 
to  matters  of  public  concern  will  not  have  a  motive 
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to  push  this,  and  those  who  are  selfishly  interested 
in  keeping  the  way  to  constitution-tinkering  open  as 
at  present  will  be  alert  rather  to  estop  than  to  fur- 
ther this  change.  Unhappily,  the  intrinsic  merits  of 
a  proposition  are  not  always  sufficient,  under  a 
democratic  form,  to  cause  it  to  be  taken  up  and 
carried  through.  So  we  have  to  wait  for  the  grad- 
ual betterment  of  public  opinion ;  meanwhile,  every 
bit  of  mention  and  argument  yields  its  bit  of  help. 


THE  RESEARCH  MAGNIFICENT. 
Since  we  published  in  our  issue  of  Sept.  4  the  edi- 
torial on  "The  Eesearch  Magnificent,"  in  which  we 
made  reference  to  David  Baines-Griffith,  who  died 
in  Liverpool  soon  after  his  arrival  in  England, 
where  he  had  gone  to  try  to  help  on  the  war,  and 
through  whom  the  phrase  constituting  the  title  of 
the  article  had  come  to  us,  we  have  received  a  copy 
of  this  poem  of  his,  which  was  printed  in  the  Spring- 
field "Eepublican,"  not  long  before  he  sailed.  It 
enlarges  and  confirms  the  noble  purpose  of  his  life 
and  thought. 

SISYPHUS? 
Thou  urgent  Christ,  thy  blood-sweat  is  in  vain. 
For  all  thy  kindliness,  world's  hate  abides; 
Black  lust  endures  despite  thy  purity. 
Thou  lovest  peace:    Thy  lovers  are  at  war, 
They  mock  the  travail  of  thy  soul. 

Thy  hope  for  love  is  vain,  O  dreaming  Christ, 
In  men  thou  shalt  not  find  high  martyr-mood. 
Their  law  is  Strength,  the  god  most  muscular 
Whom  all  the  tribunes  worship,  and  confess 
He  is  supreme,  majestic  Lord. 


But  on  my  hill  of  sorrows  lovelight  falls. 
See  these  my  friends  with  garments  not  defiled 
Who  constant  serve  in  holy  gentleness. 
Who  for  my  sake  would  even  dare  to  die:* 
Thou  poor  in  faith,  my  hope  shines  clear. 

Thou  tempted  child,  the  blood-sweat  shall  avail. 
Sudden  my  might  of  love  shall  hurl  the  load 
That  nevermore  may  crush  the  sons  of  men. 
ffihen  pride's  surcease,  the  kingdom  of  the  kind, 
And  earth  shall  yet  keep  holiday. 

— David  Baines-Gbhtiths. 
*There  are  still  among  us  strong  men  into  whose  eyes  the  name  of  Christ 
brings  tears,  who  for  His  sake  would  even  dare  to  die. — Frederic  Sbebohm. 


CANADA'S  GROWTH  IN  EXTERNAL  TRADE- 
AIDED  BY  BANKS. 

Ottawa,  Can.,  Sept.  22  1920. 

Since  1914  the  total  external  trade  of  Canada  has 
developed  by  119%  and  the  value  of  her  total  ex- 
ports by  182%.  For  the  year  1913-14  the  total  ex- 
ternal trade  stood  at  |1,073,894,368,  while  for  1919- 
20  it  was  $2,351,174,778.  During  the  same  period 
the  total  exports  rose  from  1455,437,224  to  $1,286  - 
658,709. 

An  important  contributory  factor  in  the  develop- 
ment of  export  trade  channels  is  to  be  found  in  the 
aggressive  policy  of  the  leading  Canadian  banks, 
which  of  late  years  have  established  their  agencies 
in  scores  of  foreign  trade  centres.  For  example, 
one  Canadian  bank,  which  has  enjoyed  a  meteoric 
rise  during  the  past  ten  years,  has  now  a  chain  of 
nearly  one  hundred  foreign  branches  through  the 
West  Indies,  in  seven  countries  of  Southern  and 
Central  America  and  in  England,  France  and  Spain. 
Canadian  business  men  have  definitely  recognized 
that  the  banker  must  lead  the  way  in  foreign  trade 
expansion. 


The  latest  figures  available  show  that  55.4%  of 
Canada's  trade  is  with  the  United  States;  26.5% 
with  the  United  Kingdom,  and  18.1%  with  other 
countries,  among  which  come  Asia,  West  Indies, 
South  America,  Oceania,  Africa  and  Central  Amer- 
ica in  the  order  named.  Six  years  ago  53.2%  of 
the  total  trade  of  the  Dominion  was  with  the  United 
States;  33.1%  with  the  United  Kingdom  and  13.7% 
with  other  countries.  In  that  year  the  United 
Kingdom  took  approximately  50%  of  the  exports; 
the  United  States  37.8%  and  aU  other  countries 
12%. 

There  is  a  steady  and  gratifying  increase  in  Ca- 
nadian exports  to  Asia,  to  Southern  and  Western 
Africa  and  New  Zealand,  as  weU  as  to  South  Amer- 
ica and  the  West  Indies.  The  Canadian  Govern- 
ment Merchant  Marine,  which  now  has  a  score  of 
ships  in  the  public  service,  the  largest  being  short 
of  10,000  tons,  is  another  element  in  establishing  Ca- 
nadian products  in  foreign  countries. 

THE  MORATORIA  IN  THE  CANADIAN  WEST- 
ERN PROVINCES. 

Ottawa,- Can.,  Sept.  22  1920. 

United  States  investors  in  municipal  and  other 
securities  of  the  Canadian  prairie  provinces,  will 
be  interested  in  a  summary  of  the  present  standing 
of  the  moratoria  established  during  the  war  for  the 
protection  of  mortgagors  and  purchasers  of  the  land. 

In  Manitoba  the  War  Belief  Act,  passed  in  1915, 
provided  for  its  own  termination  and  will  cease  to 
have  any  effect  after  the  first  day  of  May  1921. 
Manitoba's  moratorium,  like  that  of  other  Canadian 
provinces,  relieved  purchasers  of  lands  and  mort- 
gages from  the  payment  of  principal  at  the  time  spe- 
cifically stated  in  their  contracts  or  agreement,  if 
interest,  taxes  and  insurance  chargeable  against  the 
security  had  been  paid. 

In  Saskatchewan  the  '^Volunteers  and  Reservists 
Relief  Act"  will  practically  come  to  an  end  on  the 
first  day  of  November  1921.  In  Alberta  the  Act 
providing  for  the  release  of  mortgagors  can  be  can- 
celed at  any  time  by  an  order-in-council.  Efforts 
have  been  made  to  induce  the  Government  to  bring 
it  to  an  end,  but  have  not  been  successful  thus  far. 
A  similar  state  of  indefiniteness  exists  in  British 
Columbia,  where  the  provisions  of  the  Moratorium 
Act  have  been  extended  for  one  year.  The  province 
of  Ontario,  at  the  last  session  of  the  legislature,  pro- 
vided that  repayment  of  the  principal  money  due  on 
any  mortgage  or  agreement  to  purchasers  cannot 
be  deferred  longer  than  the  first  of  January  1921. 


THE    BOMB    IN    WALL    STREET— WHAT    DOES    IT 
FORESHADOW? 

[By  Daniel  Chauncey  Brewer  of  the  Order  and  Liberty  Alliance.) 

This  generation  may  never  know  what  the  explosion  of 
the  bomb  in  Wall  Street  portended. 

If  it  was  without  significance,  it  will  shortly  be  forgotten. 

If  it  occurred  by  Soviet  intrigue,  the  crash  may  either 
mark  the  knell  of  mass  tyranny  which  perpetrates  any  horror 
without  conscious  emotion,  or  usher  in  a  new  epoch  of  the 
sort  of  slavery  that  mass  tyranny  wishes  to  compel. 

Wall  Street  has  been  supposed  to  be  particularly  alert  to 
the  economic  and  political  drift  of  the  hour,  but  so  great  are 
its  concerns  that  it  would  not  be  surprising  if  it  sometimes 
slept  at  the  helm,  as  it  was  asleep  prior  to  Sept.  16. 

Has  the  report  which  immediately  secured  the  attention 
of  the  authorities  wakened  the  men  whose  force  and  judgment 
have  made  them  a  big  factor  in  the  Republic?  If  it  hi^  not, 
we  may  doubt— as  Jerry  Cruncher  doubted  in  the  case  of 
the  deafened  Miss  Press  (Tale  of  Two  Cities),  when  he  found 
her  oblivious  to  the  horrid  sound  of  the  tumbrils — whether 
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it  will  ever  hear  anything  again.     Has   Wall  Street  been 
aroused  ? 

If  it  has  been,  we  shall  shortly  hear  whether  the  catastrophe 
of  the  hour  was  an  accident  or  a  challenge  calling  upon  or- 
dered society  to  grapple  with  the  noxious  beast  which  would 
never  have  been  spawned  if  it  had  not  been  for  Society's 
own  dereliction. 

We  shall  also  know  whether  the  men  whose  importance 
in  the  public  mind  reflects  the  part  they  play  in  our  national 
life  are  preparing  to  take  up  the  glove  which  has  been  hurled 
in  the  face  of  the  law-abiding  public. 

It  will  require  courage  to  do  this,  some  self-sacrifice,  some 
assumption  of  tasks  heretofore  delegated  to  little  men, 
some  self-correction;  but  Wall  Street  at  its  best  is  equal  to 
any  task,  and,  like  less  important  entities,  may  save  its  life 
by  daring  to  hazard  something  in  a  great  cause. 

If  it  takes  up  the  glove,  we  shall  all  know  it.  If  it  does 
not,  that  part  of  our  citizenry  which  is  still  the  greater  part 
of  our  population  and  which  values  its  freedom  as  it  does 
the  security  provided  by  law — looking  elsewhere  for  leader- 
ship— ought  to  lose  no  time  in  launching  a  campaign  to  block 
the  aspirations  of  the  intellectuals  and  the  lawless.  If  it 
does  this,  it  may  demonstrate  that  the  Wall  Street  explosion 
signaled  the  death  of  organized  tyranny  in  the  United  States . 

OPwrrjeut  gxueiits  mid  §iscnsBio%xs 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bUls 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
coimt  basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
Sept.  20. 

RATE   ON    FRENCH    TREASURY    BILLS   CONTINUED 

AT  6H%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discoimt  basis  of  6J^% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
some  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  September  24. 


FRANCE  READY  TO  MEET  MATURING  ANGLO- 
FRENCH  LOAN— GOLD  SHIPMENTS. 
The  statement  that  France  would  pay  every  dollar  of  her 
half  ($250,000,000)  of  the  Anglo-French  loan  due  in  New 
York  on  Oct.  15,  was  made  in  Paris  on  Sept.  22  by  Minister 
of  Finance  M.  Francois  Marsal,  in  the  Cabinet  Council. 
As  to  his  further  observations  the  cablegrams  to  the  daily 
papers  say: 

M.  Francois  Marsal  informed  the  Ministers  that  the  French  Treasury 
ah-eadK  had  shipped  to  the  United  States  $150,000,000  in  gold  and  securi- 
ties. He  added  that  the  success  of  the  $100,000,000  loan  contracted 
through  J.  P.  Morgan  &  Co  would  permit  the  picking  up  of  all  notes  due 
Oct.  15. 

Finance  Minister  Marsal,  replying  to  a  question  submitted  to  him  by  a 
member  of  the  Senate,  said  to-day  that  the  expenses  incurred  through  the 
Rhine  occupation  were  estimated  at  the  end  of  March  to  have  reached 
18,000,000,000  francs.  The  amount  paid  by  Germany  on  account  was 
13.088,000,000  marks  by  the  end  of  July,  the  equivalent  of  402,000,000 
francs.  M.  Francois  Marsal  added. 

The  gold  shipments  which  have  already  arrived  in  this 
country  as  payment  toward  the  Anglo-French  loan  have 
included  a  consignment  of  $10,000,000  to  J.  P.  Morgan  & 
Co.,  received  on  the  Lafayette,  which  docked  here  on  the 
20th,  this,  it  is  stated,  having  been  the  largest  gold  ship- 
ment conveyed  on  any  one  steamer  since  1914,  when  the 
North  German  Lloyd  steamer  Kronprinzessin  Cecihe  earned 
a  similar  amount  of  gold. 


The  disposal  of  these  bonds,  to  the  amount  of  $100,000,000, 
by  a  syndicate  headed  by  J.  P.  Morgan  &  Co.,  was  referred 
to  in  our  issue  of  Sept.  11,  page  1035;  last  week,  page  1131, 
we  gave  the  basis  of  allotments. 


N.  Y.  STOCK  EXCHANGE  RULING  ON  SETTLEMENT 
OF  CONTRACTS  FOR  FRENCH  GOVERNMENT  BONDS. 
The  Committee  on  Secmities  of  the  New  York  Stock 
Exchange  announced  a  ruling  on  Sept.  20,  to  the  effect  that 
contracts  for  Government  of  the  French  Republic,  J.  P. 
Morgan  &  Company  Trust  Receipts  for  25-year  External 
Gold  Loan  8%  Sinking  Fund  Coupon  Bonds,  due  1945, 
"When  Issued,"  must  be  settled  on  Tuesday,  Sept.  28  1920, 
by  delivery  of  J.  P.  Morgan  &  Company  Trust  Receipts; 
further: 

That  said  contracts  may  be  settled  prior  to  Sept.  28  1920,  upon  the  seller 
giving  to  the  buyer  one  day's  written  notice  of  his  intention  to  make  de- 
livery; that  such  notice  must  be  given  before  2.15  p.m.;  that  interest  wUl 
cease  upon  the  giving  of  such  notice. 

The  accrued  interest  from  Sept.  15  1920.  to  Sept.  28  1920,  (viz.,  13  days) 
will  amoimt  to  $2.8888  per  $1,000  bond. 

Settlement  of  contracts  may  be  enforced  "under  the  rule"  beginning  Sept. 
28  1920. 


RESTRICTIONS  ON  EXCHANGE  IN  GREECE  REMOVED. 
Announcement  was  made  by  the  Department  of  Commerce 
at  Washington  on  September  21  of  the  receipt  of  a  recent 
communication  from  Trade  Commissioner  George  Wythe  at 
Constantinople,  stating  that  the  Constantinople  branch  of 
the  Bank  of  Athens  has  received  a  telegram  announcing 
the  removal  of  the  restrictions  on  foreign  exchange  trans- 
actions in  Greece.     The  Department  adds. 

However,  American  business  men  who  have  lately  been  in  Greece  say 
that  the  decree  is  of  slight  importance,  inasmuch  as  it  has  not  been  difficult 
to  obtain  authorization  for  exchange  transactions  whenever  necessary. 


SWEDISH  DISCOUNT  RATE  ADVANCED  TO  7J^%. 
The  receipt  was  announced  at  Washington  on  Sept.  20,  of  a 
cablegram  from  Consul-General  Murphy  at  Stockholm, 
Sweden,  stating  that  the  Riksbank's  discount  rate  had  been 
increased  to  73^%  on  Sept.  17. 


RETENTION  BY  SOUTH  AFRICA  OF  GERMAN 
PROPERTY  AS  LOAN. 
The  local  papers  of  Sept.  16  printed  the  following  advices 
from  Cape  Town,  Africa,  under  date  of  Aug.  16: 

Property  of  Germans  to  the  value  of  £9,000,000  is  to  be  retained  by  the 
South  African  Government  as  a  loan  repayable  in  thirty  years.  This  in- 
tention of  the  Government  was  announced  to-day  in  the  South  African 
House  of  Assembly  by  the  Premier,  General  Smuts. 

He  e.icplatned  that  enemy  assets  held  by  the  Custodian  of  Enemy  Property 
in  South  Africa  totaled  £13,000,000,  of  which  £3,000,000  had  ah-eady  been 
paid  out  to  Germans  domiciled  in  South  Africa.  Of  the  remaining  £10,- 
000,000,  £1,000,000  would  be  temporarily  employed  applied  in  satisfaction 
of  South  African  claims  on  Germans  for  debts  or  for  property  in  Germany 
sequestrated  by  that  Government. 

On  the  balance  of  £9,000,000  the  Government  of  South  Africa  has  de- 
cided to  pay  interest  at  4%  raising  the  total  to  £10,000,000,  which  will  then 
be  held  by  South  Africa  as  a  loan  from  the  German  owners  for  a  term  of 
thirty  years,  the  Government  paying  owners  4%  intercot. 

Premier  Smuts  added  that  the  Government  did  not  purpose  to  pay  this 
money  to  the  Reparation  Commission,  which  would  practically  mean  con- 
fiscation .  As  there  was  no  guarantee  that  if  the  money  was  sent  to  Germany 
it  would  ever  reach  the  proper  owners,  he  said,  it  had  been  decided  to  take 
it  over  as  stated,  namely,  as  a  loan. 


BOND    ISSUE   AUTHORIZED    BY  CHINA'S  FINANCE 

BOARD. 

A   copyright   cablegram    to    the    "Brooklyn   Eagle"    and 

"Philadelphia  Public  Ledger"  received  from  Pekin  Sept.  17 

said: 

The  Board  of  Finance  has  authorized  an  i-ssue  of  bonds  for  860,000.000 
to  retire  from  circulation  the  depreciated  Pekin  notes  from  banks  in  China 
and  in  circulation  which  have  fluctuated  from  $40  to  $80  since  the  mora- 
torium in  May  1916,  because  of  the  depletion  in  the  banks'  cash  reserves, 
owing  to  the  Yuan  Shi  Kai  monarchy  movement. 


OFFERING  OF  SWISS  GOVERNMENT  6%   TREASURY 

NOTES. 
The  Shawmut  Corporation  of  Boston  (affiliated  with  the 
National  Shawmut  Bank  of  Boston)  and  A.  Iselin  &  Co. 
issued  a  circular  under  date  of  Sept.  15,  announcing  an 
offering  of  a  new  issue  of  Swiss  Government  6%  Treasury 
Notes  (internal  loan),  dated  Sept.  5  1920  and  maturing  In 
three  and  five  years — Sept.  5  1923  and  1925,  respectively. 
The  notes  are  issued  in  denominations  of  500,  1,000,  5,000 
and  10,000  francs.    The  circular  says : 

Principal  and  semi-annual  interest  paj-able  in  Swiss  francs  without  de- 
duction for  any  Swiss  taxes,  at  the  offices  of  aU  the  banks  and  postoffices 
in  Switzerland.  Payable  also  at  the  offices  of  the  undersigned  at  the  pre- 
vailing rate  of  exchange,  free  of  commission. 

These  treasury  notes  are  issued  for  public  subscription  this  month  in 
Switzerland  for  the  purpose  of  financing  the  government  purchases  of  food- 
stuffs. 

Selling  price,  par  plus  accrued  interest  from  Sept.  5,  in  Swiss  francs,  in 
the  United  States  at  the  daily  rate  of  exchange  for  cable  transfers  on  Zu- 
rich, as  fixed  by  the  undersigned,  to-day  [Sept.  15],  $165  for  each  1,000 
francs. 

Temporary  receipts  will  be  issued,  calling  for  delirery  of 
definite  notes,  when,  as  and  if  issued  and  received. 


ARGENTINE  COMMITTEE   URGES  REPEAL  OF  GOLD 
RESTRICTIONS. 
A  press  cablegram  from  Buenos  Aires,  Argentina.   Sep- 
tember 16,  says: 

The  special  committee  appointed  by  the  Chamber  of  Deputies  to  studj'  the 
questions  of  exchange  and  the  exportation  of  gold,  reported  to-day  recom- 
mending the  repeal  of  the  law  against  gold  leaving  the  country.  It  also 
recommended  authorization  for  the  Banco  de  la  Nacion  to  withdraw  from 
the  "Caja  de  Conversion,"  where  the  gold  reserve  is  deposited,  64,000,000 
pesos  in  gold,  which  amount  could  be  exported.  According  to  this  plan, 
with  the  exception  of  the  sum  stated,  only  gold  held  by  the  banks  could 
be  exported. 
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It  is  iorecast  in  political  circles  that  the  report  probably  wiU  be  adopted, 
with  the  result,  it  is  believed,  of  an  improvement  in  the  exchange  siUia- 
tion  and  consequent  relief  for  North  American  business,  which  has  been 
seriously  affected  by  the  cheapness  of  Argentine  money. 

ABGMVTINE  EXCHANGE  AND  CONDITIONS  IN  THAT 

COUNTRY. 
The  -'Wall  Street  Journal,"  in  its  issue  of  Sept.  15,  had 
the  following  to  say  with  reference  to  the  anomalous  state 
•f  things  at  present  existing  in  that  country : 

Gold  in  the  amount  of  6.651.760  marks,  about  $1,500,000  has  been 
received  by  the  Anglo-South  American  Bank  which  was  shipped  from  Bueons 
\tres  on  Board  the  S.  S.  Vauban.  Being  German  gold,  it  attractea 
considerable  attention.  Officials  of  the  New  York  branch  of  tiie  bank 
refuse  to  state  for  whose  account  this  gold  has  been  received,  but  it  ih 
understood  to  be  for  account  of  their  Buenos  Aires  branch.  It  was  turnea 
ever  to  the  Assay  Office.  It  is  beUeved  the  consignment  has  been  inducea 
by  the  Fecent  decline  in  Argentine  exchange,  which  has  faUen  to  $.8310  per 
peso  the  lowest  figure  ever  recorded.  Heretofore  Argentina  has  generally 
received  gold  from  U.  S.  and  it  has  been  on  a  rare  occasion  that  gold  has 
moved  from  Buenos  Aires  to  New  York. 

Exchange  on  Buenos  Aires  declmed  to  $.8310.  the  lowest  figure  ever 
touched  for  pesos.  Once  before  it  approached  that  figure,  but  quickly 
rebounded  on  comparatively  small  purchases.  Regarding  this  weakness  a 
prominent  banker  who  has  close  connection  in  the  Argentine,  said:  Iraao 
ctmditions  in  that  country  are  almost  chaotic.  Exports  from  Buenos  Aires 
have  almost  completely  stopped,  owing  to  the  strike  of  the  dockmen.  it 
seems  peculiar  t*at  just  what  Argentina  bas  to  export  we  are  not  m  tne 
market  for,  and  those  commodities  which  we  could  use  cannot  be  exportea. 
Stevedores  have  gone  on  a  strike  and  what  little  goods  that  are  bemg  ex- 
ported are  loaded  on  ships  by  the  clerical  help  of  export  firms. 

I  cannot  confirm  the  report  that  the  Argentine  Government  has  autnor- 
ized  the  release  of  $23,000,000  held  at  Washington  for  the  account  of  their 
Embassy.  However,  wbile  the  release  of  the  previous  metal  would  un- 
doubtedly have  the  effect  of  improving  the  exchange  rate,  1  doubt  whethOT 
the  improvement  would  be  any  more  than  temporary.  What  is  needed 
most  is  increased  exports  and  when  this  will  take  place  is  largely  problemati- 

It  will  be  recalled  that  on  the  drop  in  the  prices  of  wool,  skins  and  hides-- 
not  so  long  ago,  exports  of  these  commodities  practicaUy  stopped.  Cost  of 
production  had  been  greater  than  the  prevailing  price  after  the  decline,  so 
that  exporters  chose  to  hold  their  goods  rather  than  to  dispose  of  them  at  a 
big  loss.  Prices  have  improved  very  little  and  those  goods  are  stiU  on  the 
shelves  of  the  Argentme  merchants. 

Wheat  is  one  of  the  principal  exports  of  that  country.  Price  of  florn-  has 
advanced  so  rapidlv  in  Buenos  Aires,  that  the  Government,  fearing  trouble 
from  the  workingman,  has  put  an  embargo  on  the  further  exportation  of 
wheat.  Considering  the  decreased  exports  of  wool,  hides,  skins  and  wheat 
it  can  readily  be  seen  that  Argentina's  exports  at  present  are  comparatively 

M©ff  liffibl© . 

It  is  true  that  she  had  huge  favorable  trade  balances  during  the  war. 
With  the  proceeds  of  these  balances  she  retu-ed  a  large  portion  of  her  foreign 
debt.  What  has  become  of  the  reaminder  is  still  somewhat  of  a  mystery, 
but  it  is  apparent  she  has  very  little  of  the  previous  metal  to  export. 

Every  day  we  have  a  number  of  bills  returned  from  our  Argentme  office, 
the  drawees  having  refused  to  pay  for  the  goods.  This  is  due  iu  part  to  the 
high  cost  of  New  York  exchange.  It  has  been  said  in  some  quarters  that  in 
many  cases  American  exporters  have  failed  to  live  up  to  contracts  made  with 
Argentine  merchants,  when  they  were  able  to  reseU  goods  ordered,  at  a 
higher  price.  Buenos  Aires  merchants  feel  that  the  course  which  they  are 
taking  is  justified.  I  believe  it  is  unwise  for  an  Americna  to  make  any 
contracts  with  Argentine  people  at  the  present  time. 

When  conditions  will  improve  it  is  difficult  to  say.  It  will  depend  part  y 
•n  how  quickly  our  market  for  wool,  hides  and  skins  picks  up,  and  partly 
•n  how  soon  labor  troubles  will  be  adjusted.  I  do  not  expect  any  marked 
improvement  for  probably  two  months,  and  it  would  not  surprise  me  to 
see  no  improvement  for  nearly  six  months. 


SUPERVISION  OF  ALL  BANES  IN  BRAZIL. 
The  receipt  is  announced  in  Washington  of  a  cablegram 
from  Ambassador  Morgan  at  Rio  de  Janeiro,  under  date  of 
September  11,  stating  that  the  Banli  Comptroller,  by  order 
of  the  Minister  of  Finance,  has  issued  the  following  circu- 
lar to  all  banks  in  Brazil,  on  account  of  the  recent  unfa- 
vorable conditions  of  foreign  exchange,  quotations  on  Sep- 
tember 9  being  5  milreis  720  reis  to  the  United  States  dollar  : 

In  accordance  with  decree  No.  1811.  of  July  19.  the  strict  observance  of 
the  provisions  thereof  is  advised,  no  solUng  or  buying  operation  of  exchange 
to  be  effected  without  the  previous  authorization  of  thi.s  office,  by  de- 
manding production  of  the  documents  considered  indispensable  for  the  proof 
of  legitimate  business.  In  case  of  offense,  article  2  of  said  decree  provides 
as  a  penalty  the  seizure  of  the  values  in  question  and  a  fine  of  50%  of  the 

sums.  ,      ,      . 

You  are  requested,  when  called  upon  to  do  so.  to  supply  the  mspector 
with  all  details  connected  with  money-exchange  operations,  as  well  as  to 
produce  the  books  and  documents  of  your  office  for  examination:  also  to 
prove  that  the  bank's  capital  has  been  paid  up  according  to  law,  and  that 
you  are  strictly  obeying  the  provisions  to  operate,  in  order  to  faciUtate  the 
general  supervision  of  the  banks  by  this  office,  according  to  the  provisions 
of  the  Brazilian  laws,  and  especially  of  the  decrees  of  Aug.  15  1891 .  and  Fob. 
»    1892,  numbered  respectively,  493  and  727. 


EFFORTS  OF  AMERICAN  EXPORTERS  AND  IMPORT- 
ERS ASSOCIATION  TO  SECURE  FREE  FILING 
TIME  ON  CABLEGRAMS. 
The  American  Exporters  &  Importers  Association  had  the 
following  to  say  under  date  of  Sept.  13  regarding  its  efforts 
to  have  cable  companies  record  free,  the  filing  time  on  cable- 
grams: 

The  American  Exporters  &  Importers  Association,  whose  membership 
includes  most  of  the  important  export  houses  and  banks  of  New  York  inter- 
ested in  foreign  trade,  has  been  working  for  some  time  to  have  cable  com- 
panies record  the  fUing  time  on  cablegrams  as  a  free  service. 


Although  this  necessary  Information  is  given  free  of  charge  in  all  European 
countries,  the  All  America  Cables,  Inc..  is  the  only  company  showing  filing 
time  on  all  cablegrams  delivered  in  the  United  States.  Therefore  our  ex- 
porters and  importers  are  forced  to  incorporate  and  pay  for  the  filing  time 
in  their  messages  sent  by  other  cable  companies.  Thus  they  are  out  of 
pocket  thousands  of  dollars  for  service  costing  then-  foreign  competitors 
nothing  and  are  handicapped  in  their  trading  to  that  extent. 

The  American  Exporters  &  Importers  Association  is  giving  the  "showing- 
the-filing-time"  service  of  the  All  America  Cables  wide  publicity  among 
ts  members  and  reports  much  enthusiasm  for  its  further  extension. 


SALVADOR    DECLINES    TO   DECLARE   MORATORIUM 
ASKED  FOR  BY  AGRICULTURAL  INTERESTS. 

According  to  press  advices  from  San  Salvador,  Sept.  17, 
the  Government  of  Salvador  has  refused  to  accede  to  the 
request  of  a  group  of  agricultural  interests  to  establish  a 
moratorium  law.  The  decision,  it  is  stated,  was  reached 
after  consultation  with  representatives  of  commercial  in- 
terests, the  industries  and  the  banks,  the  refusal  to  adopt 
such  a  measure  having  been  based  on  the  fact,  it  is  under- 
stood, that  the  financial  situation  was  considered  good  and 
confidence  was  felt  in  the  condition  of  the  banks.  In  our 
issue  of  July  3,  page  21.  we  referred  to  the  fact  that  the 
Moratorium,'  which  had  been  in  effect  since  the  worl*  war, 
had  been  terminated  on  June  28. 


HUNGARIAN  BANKER  ON  EUROPE'S  "PAPER  MONEY 

CARNIVAL.'' 
The  Chicago  "Evening  Post"  of  Sept.  10  printed  the  follow- 
ing (delayed)  advices  from  Budapest  Aug.  21  as  to  the 
"paper  money  carnival"  in  Europe,  in  which  it  is  observed 
among  other  things  that  the  United  States  "cannot  recon- 
struct Europe  by  loans": 

"The  peoples  of  Europe  are  in  a  dark,  deep  pit  and  they  must  work  them- 
selves out  of  it,"  says  Roland  Hegedus,  bank  du-ector  and  lecturer  at  th« 
Budapest  university. 

"The  United  States  is  richer  than  she  knows,  but  she  cannot  reconstruct 
Europe  by  loans.  All  the  nations  of  Europe  are  beset  with  a  succession  of 
political  and  economic  problems  that  are  well-nigh  unsolvable. 

Russia  Holds  Key. 

"Russia  is  the  key  to  the  situation,  and  until  some  sort  of  consistent 
government  is  established  there  we  can  hope  for  Uttle  here.  What  th« 
United  States  can  do,  perhaps,  is  to  work  to  secure  free  trade  among  tbes« 
central  European  countries.     None  of  us  can  do  any  business  with  tariff 

frontiers.  .  .  .         ^  ^,_ 

"I  believe  the  paper  money  situation  will  force  a  revision  of  the  peace 
treaties  All  these  little  nations  are  living  from  hand  to  mouth,  printing 
money  to  keep  going.  Poland  is  hardly  a  year  old,  and  akeady  she  haa  a. 
national  debt  of  130,000,000,000  marks,  with  a  40,000.000,000  deficit. 
The  same  is  more  or  less  true  of  Czechoslovakia,  of  Hungai'y  and  of  ail  of 
us.  The  armies  are  eating  up  half  our  incomes,  yet  each  nation  is  afraid 
to  disarm  because  of  possible  attacks  from  neighbors. 

Barred  from  Trade. 

"With  this  paper-money  carnival,  central  Europe  cannot  trade  with  coun- 
tries having  better  moneys,  such  as  Spain,  Holland  and  Switzerland.  This 
situation  also  applies  to  Italy  and  France. 

"Meanwhile,  our  civilization  is  going  by  the  board.  Because  of  the  ex- 
change, our  universities  and  reading  people  cannot  afford  to  subscribe 
for  science  or  law  publications  of  England  or  the  United  States. 

"For  the  same  reason  our  educated,  but  impoverished  classes,  cannot  go 
abroad  to  find  work,  provided  they  could  secm-e  passports. 

"These  conditions  ai-e  not  altogether  the  result  of  a  big  war,  but  of  a  bad 
peace  which  has  faUen  harder  on  Hungary  than  any  other  country.  God 
made 'her  the  centre  of  a  geographical  unit  and  the  peace  frontiers  rum  not 
only  new  Hungary,  but  the  parts  taken  away." 


RELEASE   OF   AMERICAN    SHIP    BY    ITALY    CONDI- 
TIONAL ON  LOAN. 
A  London  cablegram  Sept.  12  to  the  daily  papers  is  auth- 
ority for  the  following: 

A  Piume  dispatch  received  in  Rome  says  Gabriele  d'Annunzio  has  in- 
formed the  Italian  Government  that  he  will  release  the  American  steamer 
Cogne  on  condition  that  a  loan  of  200,000.000  lire  is  granted  to  Fiume,  says 
a  dispatch  to  the  Central  News  from  Rome.  .,     k     .i-a 

The  Cogne  bound  for  Buenos  Ayres.  was  captured  recently  by  d  An- 
nunzio's  officers  at  Catania  and  taken  to  Fiume.  It  was  said  the  vessel 
had  a  cargo  valued  at  40,000,000  lu-e.  comprising  Swiss  and  Italian  ship- 
ments destined  for  Buenos  Ayrcs.  


REPORTS  OF  PROPOSED   LOAN   FOR  PALESTINE. 
A  London  cablegram  of  Sept.  15,  credited  to  the  Jewish 
Telegraphic  Agency,  says:  

Plins  are  being  formiUated  for  the  raishig  of  a  State  loan  of  £2,500.000 
for  Palestine,  according  to  authoritative  sources  hei-e.  The  piu-poso  of 
the  loan  is  to  guarantee  an  income  for  Palestine,  and  the  entire  amount 
is  first  to  bo  absorbed  by  Jewish  bankers  here  and  iu  New  \ork.  who  m 
tui-ii  will  offer  it  for  public  subscription.  „  •»•  u 

It  is  not  made  clear  whether  the  loan  will  be  raised  through  the  British 
Government  or  direct  by  the  Palostmo  administration. 


AMERICANS  HOLDING  TAXABLE  PROPERTY  IN 
ITALY  SUBJECT  TO  ITALY'S  CAPITAL  TAX. 
Through  the  Chamber  of  Commerce  of  the  United  States 
the  Italian  Embassy  calls  the  attention  of  American  investors 
and  business  men  to  the  law  imposing  a  capital  tax  that  re- 
nuircs  immediate  returns.     The  Embassy  announcement  says 

in  accordance  «ith  the  Italian  Law  of  April  22  1920.  making  provisions 
for  a  tax  on  patrimony  all  persons,  regardless  of  their  nationality  or  reside  nee. 
possessing  taxable  property  in  Italy,  iucluduig  Ilaliau  taxable  securities 
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wherever  held,  are  required  to  declare  such  property  when  its  value  on  the 
1st  of  January  1920  was  not  less  than  fifty  thousand  lire. 

Property  acquired  or  capital  invested  or  deposited  In  Italy  after  Jan.  1 
1920  is  exempt  from  the  ta.x  in  question  which  is  intended  to  be  levied 
on  the  wealth  in  existence  on  Dec.  31  1919,  on  which  date  for  fiscal  purposes 
the  period  of  the  war  was  considered  as  closed. 

Persons  in  the  United  States  are  required  to  make  such  declaration  not 
later  than  Aug.  31  1920,  at  the  local  Italian  Consular  Office  where  aU 
desired  information  on  the  subject  may  be  obtained. 

Failure  to  make  such  declaration  within  the  stated  time  will  result  in  a 
fine. 

Reference  to  Italy's  tax  levy  on  capital  acquired  during  the  war  was 
referred  to  in  our  issue  of  July  17,  page  249. 


JUGOSLAV  DECREE  FORBIDS  THE  OPENING  OF 
CREDITS  ABROAD. 
"Commerce  Reports"  published  by  the  Department  of 
Commerce  at  Washington,  of  Sept.  15,  announces  the 
receipt  of  the  following  advices  from  Consul  K.  S.  Patton, 
at  Belgrade,  under  date  of  Aug.  2011920: 

With  a  view  to  protecting  the  dinar  exchange,  the' Ministry  of  Finance 
has  issued  the  following  decree  under  date  of  Aug.  10^1920: 

"No  bank  nor  enterprise  can  open  a  credit  abroad  without  previously 
obtaining  the  authorization  of  the  Minister  of  Finance.  Infraction  of  this 
decision  will  be  pimished  by  a  hea^'y  fineJIor  by  the  dismissal  of  the  func- 
tionary involved. 


T.  W.  LAMONT  ON  TRADE  OPPORTUNITIES  IN  THE 
FAR  EAST— THE  CHINESE  CONSORTIUM. 
The  Far  East  was  referred  to  by  Thomas  W.  Lamont  of 
J.  P.  Morgan  &  Co.,  in  an  address  dehvered  at  the  Hotel 
Pennsylvania  on  Sept.  15,  as  "a  region  which,  if  properly 
developed  and  encouraged  by  American  business  men  and 
investors,  bids  fair  for  the  long  future  to  be  the  greatest 
foreign  outlet  in  the  world  for  American  manufacture  and 
enterprise."  Mr.  Lamont's  remarks  were  addressed  to  the 
American  Manufacturers  Export  Association,  and  he  men- 
tioned as  the  first  step  toward  the  building  up  by  them  of 
American  trade  in  the  Far  East  the  securing  of  an  adequate 
imderstanding  of  those  various  peoples  over  there."  Mr. 
Lamont  said  he  never  imagined  until  he  went  there,  "a  region 
calling  for  the  products  of  American  industry  so  strongly  as 
China  will  call  in  the  next  twenty  years. "b^^  He  added: 

A  great  system  of  railways  must  be  built  over  there,  and  its  inception 
should  not  be  long  delayed.  Those  railways  will  require  a  fair  share  of 
American  steel,  of  American  bridges,  American  equipment.  The  country 
calls  for  electrical  equipment, — for  all  the  multitudinous  forms  of  farming 
implements  required  in  that  intensely  agricultural  land,  now  cultivated 
with  the  rude  implements  of  the  long  ago.  China  will  demand  cotton 
mill  machinery  on  a  great  scale,  and  machine-making  tools.  Then  it  wiU 
require  quantities  of  mining  machinery  both  for  the  baser  and  the  precious 
metals.  Finally,  those  four  hundred  milhons  of  kindly,  honest  and  highly 
intelligent  people  will  require,  on  a  prodigious  scale,  the  many  domestic 
appurtenances  that  American  ingenuity  has  evolved.  Don't  forget,  too. 
that  to  keep  four  hundred  milUon  people  supphed  with  moving  picture 
I  hows  will  be  quite  a  task  even  for  Americans  1 

Mr.  Lamont's  remarks  on  China  also  included  a  reference 
to  the  new  Consortium,  what  he  had  to  say  -with  respect 
thereto  being  appended  herewith. 

Gradually  the  European  nations  have  come  to  reahze  that  the  policy  of 
the  warship  and  of  "grab"  is  outworn,  and  that  they  could  best  serve  the 
interests  of  their  own  nationals,  to  say  nothing  of  China's,  by  stopping  the 
race  for  concessions  and  by  adopting  plans  of  co-operation. 

International  Effort  Through  the  Consortium. 
The  clearest  and  most  recent  tangible  evidence  of  all  this  is  in  the  forma- 
tion of  the  New  Consortium  for  the  assistance  of  China.  It  was  to  endeavor 
to  complete  this  new  plan  of  co-operative  effort  for  China  that  I  was  asked 
to  visit  the  Far  East  last  winter.  You  may  recollect  that,  acting  upon  the 
initiative  of  the  American  Government,  the  Governments  of  Great  Britain, 
France  and  Japan  agreed  to  encourage  the  formation  of  strong  banking 
groups  in  each  of  the  four  countries;  these  groups  to  act  together  as  a  Con- 
sortium (literally  a  consorting  together)  in  affording  fmancial  assistance  to 
China  in  the  upbuilding  of  her  great  pubUc  enterprises,  such  for  example 
as  her  railroads;  the  establishment  of  which  would  make  a  firmer  economic 
basis  in  China  for  the  private  initiative  of  manufacturers  and  merchants 
like  yourselves.  The  plan  looked  to  be  ahnost  completed  when  a  serious 
hitch  arose,  in  that  Japan  declared  that  the  Chinese  provinces  of  Manchuria 
and  MongoUa  should  be  reserved  from  the  operations  of  the  Consortium. 
Japan's  declaration  was  not  acceptable  to  either  the  banking  groups  in 
America,  England  and  France,  nor  to  the  three  Governments.  Obviously 
any  such  reservations  were  almost  tantamount  to  slamming  shut  that  open 
door  of  John  Hay's.  Such  reservations  as  to  certain  regions  meant  the 
re-establishment  of  the  old  and  pernicious  spheres  of  influence — the  relic 
of  outworn  diplomacy.  So,  to  speak  in  the  personal  vein,  I  was  asked  by 
the  American,  British  and  French  Banking  Groups  to  go  out  and  try  to 
untie  that  knot.  After  a  long  and  somewhat  arduous  negotiation,  we  came 
to  terms,  and  the  Japanese  with  great  wisdom  and  foresight  withdrew  those 
reservations.  The  New  Consortium  wOl  thus  be  formed  on  the  American 
basis  of  a  free  and  full  partnership,  and  the  results  should  be  of  permanent 
advantage,  both  in  stabilizing  economic  and  financial  conditions  in  China, 
and  in  making  that  a  more  attractive  field  for  American  trade  and  invest- 
ment. 

Growth  of  National  Feeling  in  China. 
In  explaining  to  you  this  important  development  of  the  New  Consortium 
for  China  (the  American  Banking  Group  not  being  a  New  York  affair  but 
being  made  up  of  institutions  from  every  part  of  the  Umted  States) ,  I  have 
pointed  out  one  factor — the  Consortium— calculated  in  time  to  make  China 
a  fine  and  stable  market  for  your  manufactures.  The  other  factor  hes  in 
the  development  of  the  Chmese  people  themselves.  1  said  to  you  that  for 
centuries  China  had  been  hving  in  the  past.  Frequently  she  was  likened  to 
a  slumbering  giant.  But  now  that  giant  is  awaking  from  the  Rip  Van 
Wmkle  slumber  that  has  nm  for  nearer  twenty  centuries  than  twenty  years. 
The  giant  is  rubbing  his  eyes  and  opening  them  to  new  visions.  There  is 
a  great  growth  of  National  feeling  now  going  on  in  China,  a  feeling  that,  if 


we  Americans  encourage  and  assist  it,  is  bound  to  liberalize,  to  modernize 
China.  Among  the  universities  there  is  close  study  of  Government  and 
economics.  Chinese  students,  who  are  the  aptest  of  any  I  have  met  in  the 
whole  world,  are  scattering  throughout  their  country  and  spreading  the 
gospel  of  better  government,  better  living. 

We  must  not  be  misled  by  press  reports  of  disorder  and  factional  fighting 
m  China.  It  is  true  that  there  is  lack  of  organization,  that  the  Central 
Government  is  not  strong.  But  it  is  less  than  ten  years  since  China  shook 
herself  free  from  the  thrall  of  an  ancient  and  absolute  monarchy.  She 
cannot  be  e.xpected  to  settle  down  into  the  grounded  ways  of  a  modem  re- 
public without  occasional  setbacks.  The  pomt  to  remember  is  that  she  is 
making  steady  progress.  Her  cabinet  is  better  and  stronger  to-day  than 
It  was  when  I  left  Peking  on  the  first  of  May .  China ,  in  her  march  towards 
stable  self  government,  has  to  traverse  valleys  as  well  as  hills  before  she 
reaches  the  heights  whence  she  can  view  the  promised  land  of  genuine 
stability. 

As  to  conditions  in  Siberia  and  Japan,  Mr.  Lamont  said 
in  part: 

The  people  of  Siberia  are  described  as  a  hardy,  upstanding  race  of  innate 
sobriety  and  integrity.  The  Russian  Soviets  have  to  be  sure  gained  a  foot- 
hold there,  but  as  our  most  excellent  Ambassador  to  Japan,  Roland  S.  Morris 
(who  went  far  into  Siberia  on  two  important  war  missions)  told  me,  the 
simon-piu-e  brand  of  Bolshevism  has  never  flom-ished  in  Siberia.  There 
has  never  been  a  red  terror  there  of  the  Moscow  variety.  The  people  are 
ah-eady  landholders.  If  ever  peace  comes  to  Russia— as  come  it  must  some 
day— then  Siberia  will  find  itself.  And  for  that  day  American  manufac- 
turers should  be  prepared.  Don't  forget  too  that  England  regards  close 
trade  intercourse  between  America  and  Siberia  as  natural  and  inevitable. 
England  realizes  that  the  United  States  are  particularly  well  adapted  to 
furnish  to  Siberia  the  kind  of  manufactures  that  Siberia  requires.  In 
saying  all  this  to  you,  I  am  teUing  you  nothing  new.  I  am  simply  emphasiz- 
ing some  of  the  points  that  impressed  me  in  the  Far  East. 

So  much  then  for  China  and  Siberia!  What  of  Japan?  It  is  difficult 
to  discuss  the  future  trade  and  financial  relations  of  the  United  States  and 
Japan  without  considering  the  pohtical  relations.  We  are  hearing  a  great 
deal  of  Japan  these  days,  some  of  it  good  and  some  of  it  bad — some  of  it 
true,  much  untrue.  Scores  of  people  have  asked  me  since  my  return: 
What  is  the  real  Japan  ?  And  I  fmd  a  tendency  on  the  part  of  most  people 
to  be  either  intensely  pro-  or  intensely  anti-Japanese.  Now  the  truth  is 
that  no  one  can  meet  the  Japanese  upon  intimate  terms  and  leave  them 
unmoved  by  admiration  and  friendship.  At  the  same  time  no  one  study- 
mg  their  conditions  can  fail  to  detect  certain  serious  defects  m  their  govern- 
mental and  pohtical  institutions. 

The  Japanese  Man  of  Business. 
As  for  the  charge  that  Japanese  men  of  business  are  sharp  and  untrust- 
worthy, "forget  itl"  It  is  not  so.  The  Japenese  business  men  are  not  as 
frank  as  we  are.  They  want  to  be,  but  don't  know  how.  For  generations 
they  have  been  taught  reserve.  It  is  bred  in  the  bone  and  in  the  flesh. 
But  I  want  no  honester  person  to  deal  with  than  the  Japanese  business 
man.  As  far  as  he  alone  is  concerned,  you  can  well  afford  to  trust  him  and 
to  enter  into  important  relations  with  him.  But  Japan  is  commerciaUy 
to-day  under  a  handicap  which  I  should  hardly  attempt  to  analyze  if  it  had 
not  been  done  for  me  by  the  Japanese  themselves.  This  handicap  is  the 
pohcy  of  the  so-caUed  Mihtary  Party  which,  of  recent  years,  has  been  so 
strong  as  almost  to  constitute  an  actual  super-government.  There  are  two 
schools  of  thought  in  Japan  and  the  cleavage  is  a  deep  one.  In  general  the 
men  of  affairs — manufacturers,  great  merchants  and  bankers — are  liberal 
in  their  ideas.  They  beheve,  as  we  do  here  in  America,  that  a  nation's 
development,  to  be  sound  and  sure,  must  be  along  hues  of  peaceful  trade 
and  the  cultivation  of  good  wUl. 

The  Policies  of  the  Militarists. 

The  other  party  in  Japan,  the  MiUtarists,  have  a  different  philosophy. 
They  might  not  admit  it,  but  if  you  study  their  actions  you  will  realize  that 
they  still  think  the  world  is  ruled  by  force  rather  than  by  ideas.  They 
believe  in  a  mighty  army  and  navy.  They  are  sincerely  convinced  that 
Japan's  safety  and  future  he  in  having  a  dominating  influence  on  the  Con- 
tinent of  Asia.  They  have  taken  Korea  and  made  it  a  part  of  Japan,  m- 
cidentally  improving  its  material  condition  distinctly.  They  hold  Port 
Arthur.  They  have  seized  Shantimg  and  have  Japanized  it  far  more  com- 
pletely than  it  wa^ever  Teutonized  during  the  years  that  Germany  held  it. 
They  have  seized  Vladivostok  on  the  Siberian  coast;  they  control  the 
mouth  of  the  Amur  River  and  they  have  recently,  as  you  know,  occupied 
the  Russian  half  of  the  island  of  Saghalien.  In  reciting  this  I  am  not 
criticising;  I  am  merely  simmiariziag  what  the  newspapers  hiave  told  us 
hundreds  of  times. 

Now  the  Japanese  Mihtary  party  have,  as  I  have  said,  pursued  this  poUcy 
on  the  theory  that  in  these  measures  lay  the  only  sound  defence  of  her 
National  safety  that  Japan  could  devise.  They  sincerely  feel  that  to  make 
a  food  supply  certain  for  their  growing  population  domination  of  a  part 
of  Asia  is  necessary:  ordinary  trading  is  not  secure  enough.  This  isfa 
pohtical  philosophy  which  is  perfectly  understandable.  But  in  the  pursu- 
ance of  its  pohcy,  according  to  the  liberals  in  Japan,  this  Mihtary  Party 
seems  to  have  ovei-looked  certain  economic  considerations.  Their  efforts 
in  China,  their  expeditions  to  Siberia  have  been  enormously  expensive. 
Every  year  they  have  cost  hundreds  of  mUlions  of  yen.  And  the  increase 
of  the  navy  and  the  maintenance  of  the  army  are  a  serious  burden  upon  the 
people  of  Japan.  Her  National  debt  is  inconsiderable,  but  her  taxes  are 
hea\-y  and  an  extraordinary  proportion  of  her  budget  is  for  the  military 
establishment.  Japan  is  not  a  rich  coimtry  in  the  sense  that  Great  Britain 
or  America  or  France  is  rich;  that  is  to  say,  she  is  lacking  in  natural  re- 
sources, coal,  oU,  iron  ore,  &c.  And  her  people  cannot  afford  these  heavy 
outlays  unless  they  bring  in  compensating  dividends. 

They  do  not.  On  the  contrary  they  seem  to  bring  h'abiUties.  For 
instance,  because  of  Japan's  "21  Demands"  served  on  China  m  1918,  and 
because  of  her  action  as  to  Shantung,  there  has  been  an  intense  boycott 
of  Japanese  goods  throughout  China.  Japan  has  lost — at  any  rate,  for 
the  moment — a  part  of  her  most  valuable  foreign  trade.  As  one  of  her 
leading  Government  officials  said  to  me,  in  Far  Western  slang;  "We  are 
in  terribly  Dutch  in  China.  By  becoming  partners  in  the  New  Consortium 
with  Americans,  who  are  popular  in  China,  we  hope  now  to  fare  somewhat 
better." 

American  Co-operation  with  Japan. 
Meanwhile  Japan  would  welcome  American  capital  on  a  large  scale  to 
develop  her  own  industries.  She  has  a  limited  supply  of  coal  and  is  anxious 
to  develop  her  water  powers  on  a  grand  scale.  She  feels  sorely  the  need  of 
building  good  roads  and  of  constructing  new  trolley  Unes.  The  United 
States  will,  as  time  goes  on.  be  in  a  position  to  supply  a  good  part  of  this 
demand.  You  manufacturers  can  supply  much  of  the  machinery  and 
equipment  that  are  needed.  Our  investment  community  can  furnish 
much  of  the  capital.  But  at  the  present  time  the  apparent  policy  of  Japan's 
Military  party  will  prevent  any  such  American  co-operation  on  a  grand 
scale.     We  shall  continue  to  buy  Japan's  silks  and  trade  with  her  along  or- 
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dinary  lines,  but  we  shall  hardly  be  encouraged  to  accept  her  invitation  to 
co-operate  actively  in  the  development  of  her  enterprises  until  we  feel  more 
assured  that  her  Military  party  is  not  going  to  bring  her  into  additional 
financial  distress. 

In  his  concluding  remarks  Mr.  Lamont  said: 

To  you,  more  than  to  most  men,  is  given  the  chance  to  perform  a  great 
work  in  the  Far  East.  The  private  citizen,  with  the  will  to  help,  can  ac- 
complish something.  But  you,  because  of  the  organization  of  your  great 
manufacturing  establishments,  because  of  the  organization  of  this  very 
export  association,  can  accomplish  much.  It  is  your  business  to  carry  on 
your  enterprises  at  a  profit  for  your  shareholders:  an  end  that  ought  not 
to  be  difficult  with  the  many  commercial  advantages  which  Americans 
possess  to-day.  But  over  and  above  all  that,  you  have  another  concern — 
a  concern  that,  in  the  enlightened  world  of  business  as  it  exists  in  America 
to-day,  yoiu-  operations  should  be  carried  oa  in  a  spirit  of  generovis  toler- 
ance, so  as  to  enhance  throughout  the  world  the  name  of  America  for  fair 
and  constructive  methods  of  enterjjrise.  You  indeed  are  among  those  to 
to  whom  the  gods  have  gi-anted  the  opportunity  to  make  "America  First" — 
first  not  in  her  own  mere  safety  or  freedom  from  the  troubles  of  a  war- 
worn world,  but  first,  in  the  eyes  of  the  world,  because  of  her  friendliness 
and  helpfulness  to  the  other  nations  of  the  earth. 


SECRETARY  OF  STATE  COLBY  ON  POSITION  OF  U.  S. 

TOWARD  H AY TI— NATIONAL  CITY  BANK'S 

POSITION. 

A  statement  dealing  with  the  position  of  the  United 
States  towards  Hayti,  was  issued  at  Washington  on  Sept. 
20,  by  Secretary  of  State  Colby  who  was  moved  to  making 
the  explanation  by  reason  of  criticisms  of  this  Government's 
pohcy  toward  the  Haitian  Government,  one  of  the  criticisms 
in  question  having  come  from  the  Republican  Presidential 
candidate,  Senator  W.  G.  Harding,  who  in  a  speech  at 
Marion,  Ohio,  on  Sept.  17,  alleged  that  "thousands  of 
native  Haitians  have  been  killed  by  American  Marines, 
and  that  many  of  our  own  gallant  men  have  sacrificed  their 
lives  at  the  behest  of  an  Executive  Department  in  order  to 
establish  laws     ...     to  secure  a  vote  in  the  League." 

Another  report  which  has  crept  into  the  papers  during  the 
past  week,  and  which  Secretary  Colby  has  taken  cognizance 
of  is  one  alleging  that  interests  associated  with  the  National 
City  Bank  of  New  York  had  obtained  control  of  all  the 
resources  of  Hayti,  and  in  its  proceedings  had  the  support 
of    representatives    of    the    United    States    Government. 

Secretary  Colby,  in  answering  these  allegations  says  among 
other  things,  "no  assistance  or  support  has  been  given  the 
National  City  Bank  in  Hayti  other  than  that  which  would 
be  extended  to  any  first  class  American  bank  in  any  foreign 
country;"  he  also  says,  "the  National  City  Bank  does  not 
control,  directly  or  indirectly,  the  customs  collections,  nor 
is  it  the  financial  arbiter  of  Hayti.  It  exercises  no  control 
of  loans,  exchange  rates  or  commercial  contractions,  as  has 
been, charged."  The  following  is  Secretary  Colby's  state- 
ment: 

The  position  of  the  United  States  with  relation  to  Hayti  should  not  be 
misimderstood,  and  it  certainly  should  not  be  misrepre.sented,  even  under 
the  temptations  that  a  poUtical  campaign  presents  to  irresponsible  utterance 
and  conscious  unveracity. 

This  country  is  engaged  in  a  task  which  has  only  a  benevolent  purpose. 
It  is  a  task  which  was  undertaken  for  the  benefit  of  the  Haitian  people  and 
with  their  acquiescence  the  task  was  defined  in  a  treaty  entered  into  by  the 
two  countries.  The  work  which  the  United  States  undertook  to  do  is 
nearing  completion  and  upon  its  completion  this  Government  hopes  to 
withdraw  and  leave  the  administration  of  the  island  to  the  vmaided  efforts 
of  the  Haitian  people. 

As  is  well  known,  for  many  years  prior  to  1915,  the  island  of  Haiti  was 
the  scene  of  many  revolutions  and  chronic  disorder.  The  revolutions 
were  sometimes  accompanied  by  wholesale  massacres  and  fatahties.  Public 
authority  had  broken  down  and  the  people  in  the  rural  districts  v/ere  fre- 
quently reduced  to  starvation.  The  culmination  of  those  conditions  came 
with  the  murder  of  President  Villbrun  Gmllaiune  Sam,  who  was  dragged 
by  a  mab  from  the  French  legation  where  he  had  taken  refuge.  This 
gave  affront  to  the  rights  of  the  French  Government  and  resulted  in  the 
landing  of  French  troops  in  Port  au  Prince. 

Aq  this  time,  Haiti's  European  creditors  were  pressing  for  payment  of  the 
foreign  debts  of  Haiti  and  the  fear  was  frequently  entertained  that  murder 
of  the  Haitian  President  would  prompt  an  aggressive  problem  on  the  part 
of  some  European  governments  which  would  not  only  challenge  the  Monroe 
Doctrine  but  arraign  the  United  States  for  a  failure  to  perform  duties  which 
it  had  expressly  avowed  as  a  part  of  the  Monroe  Doctrine.  These  duties 
have  nowhere  found  more  explicit  statement  than  in  the  addresses  and 
messages  of  the  late  President  Roosevelt.  In  an  address  delivered  by  him 
in  August  1915,  he  said: 

"Inasmuch  by  the  Monroe  Doctrine  we  prevent  other  nations  from 
interfering  on  this  side  of  the  water  we  should,  ourselves,  in  good  faith,  help 
our  sister  republics  upward  in  peace  and  order." 

In  the  performance  of  this  duty,  and  with  one  thought  but  to  help  the 
Haitian  peoiJle  until  order  could  bo  restored  on  the  island,  the  United 
States  with  full  assent  of  public  opinion  in  this  country  and  of  Haiti  occupied 
the  City  of  Port  au  Prince  on  Sept.  3  1915.  Proclamation  of  martial  law 
was  made  by  Admiral  Oaporton,  commanding  officer  of  the  forces  of  the 
United  States  in  Haiti  and  Haitian  waters.  It  was  expressly  stated  that  no 
interference  was  contemplated  or  would  be  suffered  with  the  proceedings  of 
the  Constitutional  Government  and  Congress  of  Haiti,  or  with  the  admin- 
istration of  justice  in  the  com-ts  of  law  whicii  did  not  affect  the  military 
operations  or  the  authorities  of  the  United  States  Government.  All 
municipal  and  civil  employes  were  requastcd  to  continue  in  their  vocations 
without  change  and  the  express  pledge  was  made  by  the  military  authorities 
not  to  interfere  with  the  functions  of  the  civil  administration  or  with  the 
courts. 

A  few  days  thereafter  a  convention  was  signed  by  the  two  Governments 
oxpre.ssing  the  mutual  desires  of  both  countries  to  strengthen  the  amity 
between   them    by    measures   for   the   common   advantage.     The    United  I 


States  obligated  itself  to  assist  Haiti  in  three  specific  ways;  to  co-operate 
with  the  Haitian  Government  in  placing  the  revenues  and  tinances  of 
Haiti  on  a  stable  basis;  to  help  the  Haitian  Government  to  maintain 
tranquility  throughout  the  republic;  and  to  contribute  in  other  ways  to 
advance  the  prosperity  of  the  republic  and  welfare  of  its  people. 

The  United  Staes  has  confined  its  energies  entirely  to  the  announced  pur- 
poses of  its  occupation  and  as  a  result  thereof  complete  tranquility  exists 
thi'oughout  the  republic.  The  Haitian  revenues  are  greatly  improved  and 
much  progress  has  been  made  in  road  construction,  port  works,  establish- 
ment of  telegraphs,  &c. 

These  resTilts  have  been  brought  about  by  Americans  appointed  under 
the  provisions  of  the  treaty,  and  from  every  quarter  in  Haiti,  with  the  excep- 
tion of  a  few  centres  of  selfish  and  interested  agitation ,  credit  and  gratitude 
are  freely  manifested  and  express  to  this  Government. 

The  course  of  this  country  has  been  moderate  and  dictated  only  by  the 
desire  to  meet  its  duties  and  in  not  any  degree  to  go  beyond  them.  Had 
less  been  done,  this  country  would  have  been  guilty  of  a  dereliction  of  duty 
and  might  have  been  exposed  to  sound  criticism. 

As  to  assertions  that  have  appeared  in  the  press  recently  to  the  effect 
that  the  National  City  Bank  of  New  York  has  received  improper  support 
from  this  Government  in  the  matter  of  its  Haitian  Branch,  the  following 
are  the  facts: 

1.  No  assistance  or  support  has  been  given  the  National  City  Bank  in 
Haiti  other  than  that  which  would  be  extended  to  any  first-class  American 
bank  in  any  foreign  country. 

2.  Par  from  encouraging  the  National  City  Bank  in  obtaining  monop- 
olistic privileges  in  connection  with  its  interests  in  Haiti,  the  department 
has,  so  far  as  it  has  had  an  opportunity  to  exert  an  influence,  used  it  toward 
preventing  the  National  City  Bank  from  enjoying  monopolistic  privileges. 
The  National  City  Bank  owned  50  %  of  the  stock  of  the  Banque  National 
de  la  Republic  d'Haiti  and  last  year  when  the  approval  of  the  department 
was  sought  to  the  purchase  by  the  National  City  Bank  of  a  stUl  larger 
interest  in  the  French  bank,  the  approval  of  this  Government  was  only 
given  after  the  National  City  Bank  had  agreed  to  certain  important  modi- 
fications in  the  charter  of  the  Banque  National  de  la  Republic  d'Haiti, 
insisted  upon  by  the  Department  of  State  and  all  of  which  were  designed 
in  the  interests  of  the  Haitian  people,  to  eliminate  the  monopolistic  features 
of  the  original  concession  granted  by  Haiti. 

3.  The  National  City  Bank  does  not  control,  dii-ectly  or  indirectly,  the 
customs  collections,  nor  is  it  the  financial  arbiter  of  Haiti.  It  exercises 
no  control  of  loans,  exchange  rates  or  commercial  contractions,  as  has  been 
charged. 

The  following  likewise  bearing  on  the  financial  affairs  of 
Hayti,  appeared  as  a  special  dispatch  from  Washington 
Sept.  22  in  the  New  York  "Evening  Post"  of  that  date. 

Secretary  Colby  justifies  the  action  of  the  Department  of  State  In  calling 
upon  the  Haytian  Government  to  consent  to  restricting  the  importation  or 
exportation  of  non-Hay  tian  money  except  as  regulated  by  John  McElhenny, 
American  financial  adviser  to  the  Haytian  Government.  To  enforce  consent 
by  the  Government  of  the  negro  republic  the  financial  adviser,  acting  upon 
the  instruction  of  the  American  Minister  in  Hayti,  has  refused  to  pay  the 
salaries  of  the  Haytian  President  and  other  officials. 

"There  is  always  a  considerable  quantity  of  foreign  money  in  circulation 
in  Hayti,"  said  Mr.  Colby.  "Its  regulation  is  a  matter  which  requires 
exact  technical  information  and  judgment.  I  have  no  doubt  that  the 
American  financial  adviser  desires  control  of  this  exchange  problem  in  the 
interest  of  his  trusteeship  of  Haytian  funds.  It  is  a  subject  that  must  be 
treated  with  quite  expert  capacity." 

Haytian  Affairs  Directed 
It  appears  that  in  July  Mr.  McElhenny  notified  the  Haytian  Department 
of  Finance  that  he  had  instructions  from  Secretary  Colby  dated  May  20  to 
inform  the  Haytian  Government  that  its  approval  was  required  to  the 
following  meastu'es: 

(1)  Modification  of  the  bank  contract  agreed  upon  by  the  Department 
of  State  and  the  National  City  Bank  of  New  York. 

(2)  Transfer  of  the  National  Bank  of  the  Republic  of  Hayti  to  a  new  bank 
registered  imder  the  laws  of  Hayti  to  be  kno\vn  as  the  National  Bank  of  the 
Republic  of  Hayti. 

(3)  Prohibition  of  importation  and  exportation  of  non-Haytian  money 
except  that  which  might  be  necessary  for  needs  of  commerce  in  opinion  of 
the  financial  ad\-iser. 

Conflicting  Interests. 

Because  the  foregoing  measures  were  grouped  in  the  order  given  the 
Haytian  critics  of  the  American  military  occupation  of  Hayti  have  voiced 
charges  that  the  third  measure  was  in  effect  an  instrument  which  would  giv3 
to  the  National  City  Bank  lucrative  control  of  foreign  exchange.  Adminis- 
tration officials  here  insist  that  there  is  no  justification  for  connecting  the 
power  sought  to  be  secured  for  the  financial  adviser  with  National  City 
Bank  interests. 

Some  foreign  interest  in  Hayti  joined  in  the  opposition  to  the  measures 
cited  above,  one  being  the  Panama  Railroad  and  Steamship  Line,  owned  by 
the  United  States  Government. 

As  to  the  withholding  of  salaries,  an  Associated  Press 
dispatch  from  Washington  Sept.  20  said: 

Withholding  the  salaries  of  the  President,  the  Secretaries,  State  Council- 
lors and  Palace  Interpreter  of  Hayti  will  be  continued  until  the  Government 
of  the  occupied  island  adopts  a  less  antagonistic  attitude  toward  the  Ameri- 
can authorities,  the  State  Department  has  informed  J.  Barau,  Haytian 
Minister  of  Foreign  Affairs. 

Mr.  Barau  protested  against  the  action  of  Col.  John  McElhenny,  the 
American  financial  adviser,  in  wthholdlng  the  salaries  of  these  officils  who, 
the  financial  adviser  contends,  apparently  are  unwilling  to  carry  out  certain 
provisions  of  the  treaty  entered  into  at  the  time  of  the  occupation  of  that 
coimtry  by  American  marinas. 

According  to  Mr.  Barau,  these  officials  have  not  receivetl  any  salaries 
since  June,  although  other  public  officers  in  Hayti  have  been  regularly  paid. 


ANTONY  GIBBS  &  CO.  OF  NEW  YORK  INCORPORATED. 

Antony  Gibbs  &  Co.  of  61  Broadway,  this  City,  announces 
the  incorporation  of  their  company,  the  business  in  future 
to  be  conducted  under  the  name  of  Antony  Gibbs  &  Co., 
Inc.  The  capital  is  $1,000,000  all  paid  up.  The  officers 
are  Louis  B.  Chandler,  President;  Mather  M.  Richardson, 
Vice-President  &  Treasurer;  and  D.  P.  Cawlfcy,  Secretary. 

The  following  are  the  Directors:  James  M.  Beck,  Beck, 
Crawford  &,  Harris;  Louis  B.  Chandler,  Presideuti  Lord 
Cullen  of  Ashbourne,  late  Governor    of  the  Bank  of    Eng- 
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land;  the  Hon.  Herbert  C.  Gibbs,  partner  Antony  Gibbs 
&  Sons,  London;  Seward  Prosser,  President  Bankers  Trust 
Co.,  New  York;  Mather  M.  Richardson,  Viee-Pi-esident  & 
Treasurer. 

The  above  firm  was  established  in  New  York  in  1912 
under  the  name  of  Antony  Gibbs  &  Co.  as  a  branch  of  Antony 
Gibbs  &  Sons,  London,  to  engage  in  business  as  export  and 
import  merchants,  then*  principal  activities  being  with 
Australia,  New  Zealand,  Chile,  France  and  Great  Britain. 

A  history  of  the  parent  firm  in  London,  which  has  been 
furnished  us,  gives  the  following  information: 

Antony  Gibbs,  founder  of  Antony  Gibbs  &  Sons,  was  born  in  1756  and 
In  1774  was  apprenticed  to  a  merchant  in  Exeter,  Devonshire,  who  was 
engaged  in  export  business  with  Spain.  In  1778  Antony  Gibbs  entered 
into  business  in  Exeter  on  his  own  account,  directing  his  attention  to  the 
cloth  industry  of  that  city.  From  1790  to  1807  his  mercantile  labors  were 
devoted  to  the  export  of  textiles  to  Spain  and  Portugal.  In  1808  he  foimded 
the  London  firm,  taking  into  partnership  his  oldest  son,  George  Henry 
Gibbs.  In  1813  his  second  son,  William  Gibbs,  was  taken  into  partnership 
when  the  style  of  the  firm  became  Antony  Gibbs  &  Sons.  Antony  Gibbs 
died  in  1815. 

The  connection  of  the  firm  with  the  Bank  of  England  has  been  a  close 
one  for  many  years.  Henry  Hucks  Gibbs,  who  was  created  Lord 
Aldenham  in  1896,  was  a  director  of  the  bank  from  1853  to  1901,  being 
Governor  during  the  years  1875  to  1877.  One  of  the  present  partners, 
Lord  Cullen  of  Ashbourne,  a  nephew  of  the  first  Lord  Aldenham,  was,  as 
Brien  Cokayne,  elected  a  Director  of  the  bank  in  1902  and  served  as  Gover- 
nor during  the  years  1917  to  1920. 

Antony  Gibbs  &  Sons  acted  as  the  sole  agents  during  the  war,  for  the  pur- 
chase of  the  nitrate  requirements  of  the  British  and  French  Governments. 

Antony  Gibbs  established  direct  dealings  with  Lima  in  1806,  and  in  1821 
opened  a  branch  in  Lima  and  subsequently  in  other  towns  in  Peru  and 
Ecuador.  Their  house  in  Valparaiso  was  opened  in  1826.  The  firm  in 
1841  began  to  interest  itself  in  the  export  to  Europe  of  guano  found  on 
the  islands  and  coasts  of  Peru  and  in  1865  the  South  American  branch  of 
the  Company,  which  was  known  as  William  Gibbs  &  Co.,  entered  into  the 
manufacture  of  nitrate  of  soda  which  has  since  formed  a  prominent  part  of 
this  business.  In  1881  the  name  of  the  firm  in  Chile  was  changed  to 
Gibbs  &  Co.,  Valparaiso  becoming  the  head  office.  Gibbs  &  Co.  maintain 
branches  at  Iquique,  Antofagasta,  Mejillones,  Santiago,  Concepcion,  Tal- 
cahuano,   Temuco,   Mulchen,   Victoria,  Traiguen,  Lautaro  and  Valdivia. 

In  1881  Antony  Gibbs  &  Sons  acquired  the  business  of  Gibbs,  Bright  & 
Co.,  Australia.  The  firm  are  largely  Interested  in  the  import  of  merchan- 
dise, the  export  of  AustraUan  products  and  are  also  identified  \vith  the  gi-eat 
mining  and  pastoral  industries  of  that  Continent.  Gibbs,  Bright  &  Co. 
have  offices  at  Melboui-ne,  Sydney,  Adelaide,  Brisbane,  Newcastle,  N.S.W., 
Fremantle  and  Port  Plrie.  The  Company  act  as  the  agents  in  Australia  for 
the  Commonwealth  &  Dominion  Line  and  are  responsible  for  the  movement 
of  a  large  proportion  of  the  wool  clip  of  the  Commonwealth.  Gibbs, 
Bright  &  Co.  In  addition  act  as  managing  agents  of  the  Sulphide  Corpora- 
tion of  Broken  Hill,  N.S.W.,  and  also  of  the  AustraUan  Pastoral  Co.  The 
latter  has  a  chain  of  sheep  and  cattle  stations  In  Queensland  and  New 
South  Wales. 


INCREASE  IN  DUES  OF  NEW  YORK  STOCK 
EXCHANGE. 
An  amendment  to  the  constitution  of  the  New  York  Stock 
Exchange,  adopted  by  the  Governing  Committee  on  Wednes- 
day of  this  week,  fixes  the  dues  of  members  at  not  exceeding 
$1,000  a  year.  The  amount  heretofore  had  been  $300,  the 
dues  having  been  raised  to  this  figure  from  $150  per  year  in 
March  1919.  The  preceding  year  (August  1918)  they  had 
been  increased  from  .$100  to  $150.  The  amendment  whereby 
the  dues  are  raised  to  $1 ,000  wiU.  go  into  effect  next  Wednes- 
day if  not  disapproved  prior  thereto  by  a  majority  vote  of 
the  entire  membership.  Under  this  week's  action  of  the 
committee.  Section  1  of  Article  XIV  will  be  amended  by 
striking  out  the  words  "$300"  in  the  fourth  line  and  insert 
in  Ueu  thereof  the  word  "$1,000,"  said  section  a?  amended 
to  read: 

Section  1 .  The  dues  payable  by  a  member  of  the  Exchange  In  each  year 
exclusive  of  fines  and  of  assessments  under  Article  XVIII  of  the  constitu- 
tion shall  not  exceed  .$1,000  a  year.  Said  dues  shall  be  payable  in  semi- 
annual installments  on  May  1  and  November  1  m  each  year  and  the  amount 
of  each  installment  shall  be  determined  by  the  Governing  Committee  at 
least  fifteen  days  before  the  date  on  which  the  same  is  payable. 

In  the  notice  to  members  regarding  the  increase  in  the 
dues,  WiUiam  H.  Remick,  President  of  the  Exchange,  said: 

The  subject  matter  of  the  enclosed  proposed  change  of  the  constitution 
is  one  which  has  been  approached  with  considerable  reluctance,  and  ap- 
Ijroved  after  long  consideration. 

The  building  operation  which  has  been  made  necessary  by  the  enormous 
increase  In  the  number  of  listed  stocks  and  the  growth  of  our  business,  has 
developed  unlooked-for  requirements  in  the  way  of  expenditures  for  replace- 
ments upon  ovir  present  building. 

The  pajToU  of  our  Institution  has  of  necessity,  as  in  all  other  institutions, 
advanced  enormously.  Supplies  of  every  name  and  nature  have  not  been 
laggards,  and  we  find  ourselves  in  need  of  relief. 

The  revenue  of  the  Exchange  is  largely  dependent  upon  the  activities  of 
its  members.  Any  Increase  in  the  volume  of  business  will  decrease  the 
amount  of  dues  required  to  enable  the  Governing  Committee  to  keep  well 
within  the  limit  which  has  been  fixed  as  the  maximum  m  the  proposed 
change  of  the  constitution. 

The  Governing  Committee  and  its  sub- committees  will  continue  to  make 
every  effort  to  keep  the  expenditiu-es  of  the  Exchange  at  the  lowest  possible 
level  without  interfering  with  its  efficient  operation. 


NEW    YORK   STOCK   EXCHANGE   COMMISSIONS  ON 
VICTORY  LIBERTY  LOAN  TRANSACTIONS. 
The  Committee  on  Commissions  of  the  New  York  Stock 
Exchange  on  Sept.  22  issued  the  following  notice  regarding 
commissions  on  Victory  Liberty  Loan  transactions: 


New  York.  Sept.  22  1920. 
The  Committee  on   Commissions  determines  that  the  commission   on 
Victory   Liberty   Loan   3H%    and   4M%    Series   Convertible   Gold   notes 
due  1922-23,  is  as  follows: 

Rates  to  Non-Members,  &c. — Not  Irss  than  $6  25  per  $10,000  par  value. 
Rates  to  Members — Give-ups.— Not  less  than  .$2  per  $10,000  par  value. 
Rates  to  Members — Clearance  Business.— Not  less  than  $3,125  per  $10,000 
par  value. 

HARRISON  S.  MARTIN.  Assistant  Secretary. 


W.  P.  G.  HARDING  OF  FEDERAL  RESERVE  BOARD  ON 
EFFORTS  TO  CURTAIL  CREDIT  EXPANSION. 

In  detailing  "the  functions  and  policiea  of  the  Federal 
Reserve  Board,"  W.  P.  G.  Harding,  Governor  of  the  Board, 
in  an  address  before  the  Chamber  of  Commerce  of  Cleve- 
land on  September  16,  declared  that  "the  Federal  Reserve 
system  is  now  passing  through  a  crucial  stage  of  its  exist- 
ence." Observing  that  "the  experience  of  the  past  four  years 
has  demonstrated  the  expansive  power  of  the  Federal  Re- 
serve system,"  but  that  "an  elastic  system  of  Federal  Re- 
serve Bank  credit  and  note  issue  implies  capacity  to  control 
and  power  to  curtail  as  well  as  to  expand,"  he  added  that 
"the  ability  of  the  system  to  check  undue  expansion  and  to 
induce  normal  and  healthy  liquidation  is  still  on  trial."  In 
the  course  of  his  remarks  he  also  noted  that  "the  test  of 
the  functioning  of  a  credit  system  must  be  found  in  what 
it  does  to  promote  the  production  and  distribution  of  goods"  ; 
"too  rapid  or  too  drastic  deflation,"  he  added,  "would  defeat 
the  very  purpose  of  a  well-regulated  credit  system  by  its 
unsettling  effect  upon  productive  industry.  On  the  other 
hand,  over-production  at  high  cost  on  expanded  credit  would 
be  a  grave  menace."  The  Board  believes,  he  said,  "that  this 
equilibrium  can  be  restored  only  by  speeding  up  the  process- 
es of  production,  by  the  orderly  distribution  of  goods,  by 
the  avoidance  of  excessive  consumptiom  and  by  the  in- 
creased accumulation  of  savings." 

The  efforts  of  the  Board  to  curtail  expansion  were  dealt 
with  at  length  by  Mr.  Harding.  Since  last  Spring  he  said 
there  had  been  "a  marked  improvement  in  the  credit  situa- 
tion." .  .  .  due  to  "the  better  character  and  greater  liquid- 
ity of  bank  credits  rather  than  to  any  actual  decrease  in 
the  volume  of  credit."  As  a  matter  of  fact,  he  pointed  out, 
"the  expansion  in  loans  and  currency  during  the  past  twelve 
months  has  been  greater  than  for  any  like  period  in  the 
history  of  the  country,  with  the  single  exception  of  the  pe- 
riod between  September  1917  and  September  1918,  when 
we  were  in  the  midst  of  the  war."  As  a  direct  result  of 
the  discount  policy  of  the  Federal  ReserTe  Bank,  Mr.  Hard- 
ing said,  "there  has  been  a  very  large  decrease  in  the 
amount  of  speculative  and  non-essential  loans,  and  it  is  be- 
lieved that  the  increase  in  the  loan  accotimt  of  these  report- 
ing member  banks  has  been  due  largely  to  a  response  to 
legitimate  agricultural,  commercial  and  industrial  require- 
ments." Mr.  Harding,  in  his  further  comments,  stated  that 
"as  non-member  banks  cannot  rediscount  with  Federal  Re- 
serve Banks  and  as  by  far  the  larger  part  of  the  loans  of 
member  banks  are  made  out  of  their  own  resources,  it  is 
evident  that  the  total  of  bank  accommodations  to  agricul- 
ture and  livestock  interests  are  far  greater  than  the  amounts 
rediscounted  at  the  Federal  Reserve  banks.  As  a  majority 
of  these  loans  are  seasonal  in  their  character,  it  is  evident 
also  that  their  liquidation  will  do  more  than  any  other  sin- 
gle factor  towards  strengthening  the  banking  position."  Mr. 
Harding  expressed  himself  as  "a  firm  believer  in  gradual 
and  orderly  methods  of  marketing  our  great  agricultural 
staples."  Agriculture  is  the  most  important  of  all  indus- 
tries, he  declared,  "for  upon  its  fruits  depend  the  lives  of 
those  engaged  in  all  other  industries."  The  gradual  and 
orderly  marketing  of  our  great  staple  crops  is,  he  contend- 
ed, "  a  matter  of  importance  both  to  producers  and  consum- 
ers. The  dumping  upon  the  market  within  a  shott  period 
of  time  of  a  large  part  of  a  crop,  consumption  of  which  ex- 
tends throughout  the  year,  means  not  only  a  loss  to  the  pro- 
ducers, often  to  those  who  can  least  afford  it,  but  involves 
also  a  great  strain  upon  our  transportation  facilities  and 
upon  the  banks  in  providing  the  funds  necessary  for  large 
purchases  in  advance  of  actual  requirements  for  consump- 
tion." What  is  needed,  Mr.  Harding  said,  "is  an  open  mar- 
ket in  which  the  law  of  supply  and  demand  is  given  free 
play,  and  in  which  buyer  and  seller  may  meet  on  equal 
terms.  Theoretically,  at  least,  it  is  possible,  if  adequate 
warehousing  facilities  are  provided,  for  the  farmer  to  ob- 
tain the  benefit  of  the  average  price  for  the  year  without 
any  increase  in  cost  to  the  consumer  and  with  lessened 
strain  upon  transportation  lines  and  banks  by  distributing 
the  marketing  process  over  a  reasonable  period."     In  hi» 
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concluding  remarks  he  said,  "the  Federal  Reserve  system  is 
still  confronted  with  conditions  more  or  less  abnormal,  but 
we  have  passed  through  the  period  of  exhilaration  or  intoxi- 
cation which  characterized  American  business  activities 
several  months  ago,  and.  notwithstanding  the  gloomy  pre- 
dictions which  were  frequently  made  at  that  time,  the  tran- 
sition to  a  more  normal  basis  is  proceeding  quietly  and  with- 
out alarming  features.  Credit  which  is  required  for  sea- 
sonal needs  is  being  granted,  and  business  generally  is  look- 
ing forward  to  a  Fall  and  Winter  of  at  least  average  activ- 
ity." Mr.  Harding's  address  is  given  in  large  part  here- 
with : 

The  enactment  of  the  Federal  Reserve  law  and  of  its  various  amendments 
and  the  operations  of  the  Federal  Reserve  banks  have  brought  about 
changes  in  our  banking  structure  hardly  less  marked  than  the  economic 
changes  that  have  been  caused  by  the  world  war.  Cash  in  vault  and 
balances  with  banks  other  than  the  Federal  Reserve  banks  no  longer  coiint 
as  lawful  reserve  for  the  member  banks  of  the  Federal  Reserve  system — 
their  entire  reserve  must  now  be  earned  ivith  the  Federal  Reserve  banks. 
The  lending  power  of  the  member  banks  has  been  greatly  increased  because 
of  the  substantial  reduction,  in  more  than  50%.  in  the  reserve  they  are 
required  to  carry  and  because  of  the  phenomenal  growth  in  their  deposits, 
without  taking  into  accoimt  the  greatly  extended  rediscoimt  facilities 
afforded  them  by  the  Federal  Reserve  banks  and  the  power  given  them  in 
the  Federal  Reserve  Act  to  lend  their  credit  by  accepting  drafts  drawn 
upon  them  m  domestic  transactions  involving  the  shipment  of  goods  and  in 
transactions  growing  out  of  importations  and  exportations.  No  one  has 
denied  that  our  old  banking  system,  with  the  rigidity  of  its  currency  and  \snth 
the  limitations  upon  its  rediscount  faciUties,  would  have  collapsed  under 
the  strain  which  would  have  been  imposed  upon  it  by  war  conditions. 
Even  had  there  been  no  war,  the  old  system  would  have  been  imable  to 
respond  to  the  business  requirements  of  the  present  day. 

The  Federal  Reserve  banks,  as  the  custodians  of  the  ultimate  banking 
reserves  of  the  country,  as  the  mainstay  of  the  acceptance  market,  as  the 
agencies  of  last  resort  in  the  matter  of  rediscounts,  and  as  the  media  through 
which  so  large  and  Important  a  part  of  the  currency  is  issued,  must  always 
be  kept  in  an  absolutely  sound  and  strong  position.  Their  strength  must 
be  measured  by  the  liquidity  and  intrinsic  value  of  their  invested  assets, 
which  include  rediscounts  for  member  banks,  as  well  as  by  the  proportion 
of  gold  and  lawful  money  to  their  liabilities.  A  gold  reserve  is  essential 
to  a  sound  financial  system.  This  percentage  of  reserve  ought  normally 
to  be  considerably  higher  than  the  minimum  required  by  law,  in  order  to 
provide  ample  margin  for  meeang  unusually  large  seasonal  requirements 
and  unexpected  emergencies,  but  even  though  the  reserve  should  fall 
temporarily  below  legal  requirements,  there  would  be  no  occasion  for  un- 
easiness provided  the  assets  of  the  banks  are  of  the  self-hquiditing  character 
which  would  admit  of  the  restoration  of  the  reserve  within  a  reasonable  time. 
It  would  be  folly  to  inflict  serious  injury  upon  agriculture,  commerce,  and 
industry  merely  for  the  sake  of  maintaining  an  arbitrary  minimum  reserve, 
but  it  would  be  still  more  consummate  folly  to  treat  a  low  reserve  position, 
brought  about  by  an  emergency,  as  a  normal  base  from  which  future  emer- 
gencies are  to  be  met. 

The  average  reserve  now  reqtiired  of  all  national  banks  is  about  8%  of 
their  net  deposits.  As  this  reserve  must  be  carried  with  the  Federal  Reserve 
Bank,  it  will  amoimt  to  8%  in  terms  of  gold  and  lawful  money,  only  when 
the  reserve  of  the  Federal  Reserve  Bank  is  100%  of  its  liabiUties,  and  it 
is  reduced  pari  passu  as  the  reserve  of  the  Federal  Reserve  Bank  dechnes. 
There  are  some  who  believe  that  the  minimum  I'eserve  required  by  law 
may  be  hghtly  Infringed  upon,  for  they  say  "what  is  a  reserve  for,  if  it  is 
not  to  use."  Some  who  hold  these  views  are  fond  of  referring  to  the  case 
of  a  hospital  where  all  the  beds  are  occupied  except  a  few  which  are  held  in 
reserve.  The  ambulance  brings  in  a  badly  injm'ed  man,  who  is  denied 
admission  upon  the  ground  that  all  the  beds  are  full.  The  ambulance  sur- 
geon points  to  two  or  three  imoccupied  beds  and  is  met  with  the  response, 
■  'Those  are  reserve  beds  and  cannot  be  used .' '  Certainly  any  hospital  under 
sane  management  would  use  those  beds  in  case  of  real  emergency,  but  would 
not  permit  their  use  by  strangers  of  sound  and  healthy  appearance  who 
might  have  been  unable  to  obtain  hotel  accommodations,  or  by  husky 
hoboes  who  find  park  benches  too  hard  for  comfort,  nor  would  a  hospital 
with  its  capacity  taxed  to  the  limit  encourage  convalescent  patients  to  re- 
main a  day  longer  than  necessary. 

The  law  fixes  the  minimum  reserve  to  be  carried  by  Federal  Reserve 
banks  against  their  note  issues  at  40%,  and  against  their  member  banks' 
deposits  at  35%.  It  permits  temporary  suspension  by  the  Federal  Reserve 
Board  of  these  minimum  reserves  under  certain  graduated  penalties,  but 
in  order  to  illustrate  the  danger  of  regarding  the  legal  minimum  as  the  nor- 
mal base  from  which  to  operate,  I  would  like  you  to  consider  what  would 
be  the  outcome  if  we  had  to  meet  another  emergency  such  as  war,  with 
Federal  Reserve  Bank  reserves  at  their  present  level.  When  a  state  of 
war  was  declared  on  April  6  1917,  the  combined  reserves  against  deposits 
and  note  issues  of  all  Federal  Reserve  banks  averaged  84.7%.  Due  to 
this  condition  the  United  States  was  able  to  meet  all  financial  obUgations 
incurred  without  any  impau-ment  of  its  own  ability  or  of  that  of  the  banks 
to  redeem  currency  in  gold ,  thus  preser\'ing  the  parity  of  aU  forms  of  money 
in  circulation.  This  was  an  achievement  impossible  of  accomplishment 
during  the  Civil  War.  when  current  prices  were  quoted  in  terms  of  irredeem- 
able paper  money,  which  was  not  brought  back  to  a  parity  with  gold  until 
fourteen  years  after  the  close  of  the  war. 

Early  in  January  1919,  shortly  after  the  armistice,  the  combined  reserve 
of  the  Federal  Reserve  banks  was  51.3%,  showing  a  diminution  of  33.4% 
from  the  date  of  our  country's  entry  into  the  war.  The  gold  embargo  was 
removed  in  June  1919,  when  large  amounts  of  gold  held  for  foreign  account 
were  released.  Even  after  this  the  reserves  stood  at  51%  on  Sept.  26, 
after  which  date  they  showed  a  steady  and  conlmuous  decline  to  44.8% 
at  the  close  of  the  year. 

During  the  last  six  months  of  the  year  1919,  tendencies  towards  unre- 
strained extravagance  and  abuse  of  credit  were  manifest  all  over  the  coun- 
try. It  became  evident  that  the  rediscount  facilities  of  the  Federal  Reserve 
banks  were  being  used  too  freely  and  that  unless  corrective  measures  were 
applied  the  situation  would  become  exceedingly  dangerous.  The  rediscount 
rates  of  the  Federal  Reserve  banks  were  much  below  the  market  rates  for 
money,  thus  affording  member  banks  an  opportunity  for  profit  in  their 
rediscount  transactions,  and  making  it  exceedingly  difficult  to  keep  in 
check  borrowing  demands  made  upon  them.  The  Federal  Reserve  Board 
and  the  Federal  Re.sorvc  banks,  while  recognizing  the  necessity  of  holding 
these  dangerous  tendencies  in  check  by  means  of  a  reasonable  and  effective 
control  of  credit  in  order  that  its  flow  might  bo  once  more  regulated  and 
related  to  the  economic  welfare  of  the  country  and  the  needs  of  its  producing 
industries,  were  reluctant  to  take  any  precipitate  action.  It  was  realized 
that  productive  industries  are  profoundly  affected  by  credit  conditions, 
that  modern  business  is  done  on  credit  and  that  the  mood  and  temper  of 


the  business  community  are  deeply.jaffected  by  the  state  of  credit  and  may 
be  easily  disturbed  by  ill-considered  or  hasty  action.  The  test  of  the  func- 
tioning of  a  credit  system  must  be  found  in  what  it  does  to  ijromote  the 
production  and  distribution  of  goods.  It  is  well  understood  that  too  rapid 
or  too  di'astic  deflation  would  defeat  the  very  purpose  of  a  well-regulated 
credit  system  by  its  unsettling  effect  upon  productive  industry.  On  the 
other  hand,  over-production  at  high  cost  on  expanded  credit  would  be  a 
grave  menace.  The  Federal  Reserve  authorities  recognized  the  importance 
of  avoiding  extremes  and  their  energies  were  therefore  directed  more  par- 
ticularly to  the  prevention  of  fm-ther  expansion  for  non-essential  purposes 
and  to  the  gradual  and  orderly  liquidation  of  non-essential  loans.  The 
predominant  idea  was  not  necessarily  to  reduce  the  loan  accounts  of  the 
banks  of  the  country  but  to  bring  about  such  a  readjustment  in  them  as 
would  ultimately  lead  to  a  restoration  of  a  proper  balance  between  the 
volume  of  credit  and  the  volume  of  concrete  things,  which  credit  helps  to 
produce  and  which  are  the  normal  basis  of  credit.  The  Board  believes 
that  this  equilibrium  can  be  restores  only  by  speeding  up  the  processes  of 
production,  by  the  orderly  distribution  of  goods,  by  the  avoidance  of  excess- 
ive consumption  and  by  the  increased  accumulation  of  savings. 

On  several  occasions,  before  changes  were  made  in  the  discount  rates  of 
the  Federal  Reserve  banks,  the  Federal  Reserve  Board  brought  these 
matters  to  the  attention  of  the  public  wth  a  view  of  testing  thoroughly  the 
theory  that  the  credit  situation  could  be  controlled  without  advancing  the 
discount  rates  of  the  Federal  Reserve  banks.  But  because  of  the  exhaus- 
tion of  capital  throughout  the  world  and  of  the  universal  demand  for  credit ,  . 
it  soon  developed  that  this  was  impossible.  Rates  were  advanced  slightly 
during  November  1919  and  again  on  Jan.  23  1920,  approximately  to  their 
present  level.  The  rates  established,  however,  were  stUl  considerably 
lo\#3r  than  current  market  rates.  It  became  evident  early  in  the  spring 
that  no  reduction  in  the  total  volume  of  loans  was  taking  iilacc,  and  that 
unless  a  more  discriminating  judgment  was  used  by  member  banks  in 
granting  accommodations,  the  country  would  be  confronted  with  a  real 
crisis  during  the  crop-moving  iieriod,  into  which  we  have  now  entered. 

At  a  conference  held  last  May  between  members  of  the  Federal  Reserve 
Board,  members  of  the  Federal  Advisory  Council  and  the  Class  "A,"  or 
banker,  directors  of  the  Federal  Reserve  banks,  there  was  an  exhaustive 
discussion  of  the  banking  and  financial  situation.  In  presenting  to  the 
conference  an  outline  of  the  Board's  views,  I  pointed  out  that  since  June  30 
1914  there  had  been  an  expansion  of  banldng  credit  in  the  United  States, 
properly  attributable  to  the  war,  of  $11,000,000,000,  and  that  during  the 
same  period  there  had  been  an  increase  in  the  volume  of  money  in  actual 
circulation  of  about  $1,990,000,000.  When  it  is  considered  that  our 
Government  during  a  period  of  three  years  floated  $26,000,000,000  of 
securities  to  meet  war  requii-ements,  the  credit  expansion  which  had  taken 
place  could  not  be  regarded  as  excessive  or  alarming  when  viewed  from  the 
standpoint  of  war  necessity.  Attention  was  called,  however,  to  the  con- 
tinued expansion  which  had  taken  place  since  the  flotation  of  the  Victory 
Loan  in  May  1919,  in  the  face  of  a  decreased  production  of  essentials. 

In  order  that  you  may  imderstand  the  Board's  viewpoint  of  some  of  our 
major  problems  last  May,  I  shall  quote  literally  from  the  statement  presen- 
ted to  the  conference.  [This  statement  was  given  in  our  issue  of  May  22, 
page  2138. — Ed.l 

The  policies  outlined  by  the  Board  have,  generaly  speaking,  met  wit  h  the 
approval  of  solid  banking  and  business  sentiment,  and  there  has  been  since 
last  spring  a  marked  improvement  in  the  credit  situation .  This  is  due  to  the 
better  character  and  greater  liquidity  of  bank  ci-edits  rather  than  to  any 
actual  decrease  in  the  volume  of  credit.  As  a  matter  of  fact,  the  expansion 
in  loans  and  currency  diu-lng  the  past  twelve  months  has  been  greater  than 
for  any  like  period  In  the  history  of  the  country  with  the  single  exception  of 
the  period  between  Sept.  1917,  and  Sept.  1918,  when  we  were  in  the  midst  of 
the  Xfstr. 

I  wish  to  call  your  attention  to  a  comparative  statement  showing  certain 
items  of  resources  and  habilities  of  the  Federal  Reserve  banks  as  of  the_last 
Friday  in  August.  1918,  1919  and  1920.  *i   -i 

Aug.  30  1918  Aug.  29  1919  Aug.  27  1920 

$                          $  $     ^-4 

Total  gold  reserves 2,013,794,000  2,066,788,000  1,971,825,000 

Legal  tender  notes,  sUver,  &c.      53,168,000          69,188,000  156,002,000 

Total  cash  reserves 2,066,962,000  2,135,976,000  2,127,827.000 

Bills  discounted  secured  by 

Govt,  war  obhgations---  896,3.33,000  1,609,296,000  1,314,830,000 

All  others... 531,862,000  205,838,000  1,352,297,000 

Bills  bought  in  open  mkt...  232,603,000  363,138,000  321,965.000 


Total  bills  on  hand 

Long  term  Securities  U.  S. 

Govt.    Bonds 

Victory  notes 

Treas.  ctfs.  of  indebtedness 
All  other  earning  assets.  . 


1,660,798,000     2,178,272,000     2,989,092,000 


30.350.000 


25,772,000 
67.000 


27,096,000 

198,000 

243,411,000 


26.810.000 

69.000 

273.701,000 


1,716,987.000     2,448,977,000     3,289.072,000 
104,729,000  54,494,000  43,510,000 


Total  earning  assets.. 

G  o vernmen  t  d  eposits 

Due    to    Member    Banks 

(Reserve   Account) 1,478,639,000     1,729,950,000     1,818,502,000 

F.  R.  Notes  in  actual  ch-cu.     2.092.708,000     2,580,629,000     3,203,637.000 
Federal  Res.  Bank  notes-.  20.687.000        219,815.000        200.793.000 

These  figures  show  that  the  banks  of  the  country  and  the  Federal  Reserve 
banks  have  functioned  well  in  meeting  business  requirements.  While  the 
procass  of  bond  distribution  and  liquidation  of  loans  secured  by  Government 
obligations  has  proceeded  steadily,  there  has  been  a  large  expansion  of 
commercial  loans.  This  expansion  would  be  disquieting  if  the  character  of 
the  loans  was  not  imderstood.  but  as  long  as  the  advances  are  made  on  short 
time  and  for  essential  purposes  in  connection  with  the  processes  of  production 
and  distribution  of  goods,  there  is  no  reason  for  apprehension.  There  haa 
been  little  change  in  the  actual  reserve  held  by  the  Federal  Reserve  banks 
dm'ing  the  past  two  years,  but  the  total  amount  of  bills  held  by  them  has 
increased  from  $1,660,798,000  on  Aug.  30  1918,  to  $2,178,272,000  on 
Aug.  29  1919,  and  $2,989,092,000  on  Aug.  27  1920,  the  increase  from  Aug. 
30  1918  to  Aug  29  1919  having  been  $517,474,000,  and  from  Aug.  29  1919  to 
Aug.  27  1920  $810,820,000.  The  total  amount  of  bills  held  by  the  Federal 
Reserve  banks  on  Jan.  23  1920  the  date  when  the  present  rate  schedule 
became  effective  was  $2,729,247,000  so  that  the  increase  from  that  date  to 
Aug.  27  1920  has  been  $259,845,000.  i«( 

This  increase  in  loans  of  the  Federal  Reserve  banks  during  the  past  year 
is  a  net  increase  despite  a  reduction  in  bills  secured  by  Government  war 
obligations  of  $294 .466 ,000  and  of  bills  bought  in  open  market  of  $41 ,173 ,000 
the  mcrease  in  all  other  bills,  including  commercial  rediscounts,  having 
been  $1,146,459,000. 

On  Aug.  30  1918,  Federal  Reserve  notes  in  actual  circulation  amounted  to 
$2,092,708,000;  on  Aug.  29  1919.  to  $2,580,629,000  an  increase  of  H87.- 
921,000,  and  on  Aag.27  1920  to  $3,203,637,000,  an  increase  during  the  past 
year  of  $623,008,000.     Smce  the  end  of  Ajgust,  this  year,  the  crop  moving 
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demands  have  accelerated,  and  Federal  Resevre  note  Issaes  have  increased 
at  the  rate  of  from  $30,000,000  to  $40,000,000  a  week,  and  bills  discounted 
and  bought  by  Federal  Reserve  banks  at  the  rate  of  about  $50,000,000  a 
week.  The  increase  in  the  volume  of  Federal  Reserve  notes  outstanding 
from  Jan.  23  1920,  to  Aug.  27  1920,  was  .$360,000,000. 

Your  attention  is  also  in\ited  to  the  following  statement  giving  some  of  the 
figures  furnished  by  a  number  of  banks,  including  all  of  the  more  important 
member  banks  in  the  Federal  Reserve  and  branch  bank  cities  and  clearing 
house  cities  throughout  the  country.  For  convenience  they  are  designated 
as  "reporting  member  banks."  Their  resources  are  estimated  to  be  between 
65  and  70%  of  the  resources  of  all  member  banks  and  between  35  and  40% 
of  all  commercial  banks  in  the  country. 

Reporting  Member  Banks. 

Sept.  5  1919.  Sept.  3  1920. 

Number  of  reporting  member  banks 774  819 

Liberty  bonds $636,804,000  $604,105,000 

Victory  notes 316,489,000  192,778.000 

Certificates  of  indebtedness 1,334,416,000  422,050,000 

U.  S.  bonds  securing  circulation 269.393.000  268,906,000 


Total  United  States  securities  owned _.  $2,557,102,000 

Loans  secured  by  Government  obligationsx  1 ,294,285.000 
Loans  secured  by  stocks  and  bonds  other 

than  United  States  securities 2,956,596,000 

All  other  loans  and  investments.x 8.425,179.000 


$1,487,839,000 
695.291,000 

3,044.120,000 
10.286,315,000 


Total  loans  and  invest.,  excl.  of  redisc. -$15,233,162,000  $15,513,565,000 
Total   loans    and   investments,    including 

rediscounts  with  Federal  Reserve  banks.  15.530,967.000  16.927.978.000 

Reserve  balances  with  F.  R.  banks 1.342.058.000  1.394.957,000 

Cash  in  vault .365.330.000  349.505,000 

Net  demand  deposits 10,901.999,000  11,252,334,000 

Time  deposits 1,921,549,000  2,767,782,000 

Government  deposits 686,443,000  61,755,000 

BUls  payable  with  Federal  Reserve  banks-  1,147,401,000  786,692,000 

Bills  discounted  with  F.  R.  banks-,; 297.805.000  1.414.413,000 


X  Exclusive  of 
Reserve  banks. 


bills  rediscounted  with  other   banks,  including  Federal 


The  figures  given  in  the  foregoing  table  for  Sept.  5  1919    were  furnished 
by  774  member  banks,  and  those  for  Sept.  3  1920.  by  819  member  banks. 
United  States  securities  owned  by  all  reportiug  member  banks  on  Sept.  5 
1919.  amounted  to  .$2,557,102,000  against  $1,487,8.39,000  on  Sept.  3  1920, 
a  decrease  of  $1,069,263,000.  of  which  $156,410,000  represents  the  per- 
panent  distribution  of  Liberty  bonds  and  Victory  notes  to  the  investing 
public  and  $912,366,000  the  decrease  in  the  amoimt  of  Treasm-y  certifi- 
cates held  by  the  reporting  banks.     During  the  same  period  the  loans  of 
these  banks  secured  by  Government  obligations  (exclusive  of  rediscounts) 
declmed  from  $1,294,285,000  to  $695,291,000,  a  decrease  of  $598,994,000. 
An  increase  of  $87,524,000  in  loans  secured  by  stocks  and  bonds  other  than 
United  States  securities  is  not  significant,  but  all  other  loans  and  invest- 
ments, which  include  commercial  loans  (exclusive  of  rediscounts) ,  increased 
from  $8,425,179,000  to  $10,286,315,000,  an  increase  of  $1,861,136,000,  or 
22.1%.     On  Jan.  23  1920    the  loans  and  investments  (less  rediscounts)  of 
the  reporting  member  banks,  exclusive  of  loans  secured  by  Government 
obligations  and  by  other  stocks  and  bonds,  amoimted  to  $9,505,927,000. 
The  increase  in  these  loans  from  that  date  up  to  Sept.  3  1920  has  been  $780,- 
388,000,  being  an  increase  of  8.2%  for  the  period.     If  the  increase  is  figiu'ed 
on  the  amounts  of  loans,  inclusive  of  rediscounts  with  the  Federal  Reserve 
banks,  the  increase  since  that  date  works  out  at  $1,252,379,000.  or  12.3%. 
As  shown  in  the  table,  total  loans  and  investments  (exclusive  of  redis- 
counts) of  these  reporting  member  banks  show  a  net  increase  for  the  annual 
period  covered  from  $15,233,162,000  to  $15,513,565,000.  or  $280,403,000. 
If  the  larger  amounts  of  rediscounts  with  the  Federal  Reserve  banks  on  the 
more  recent  date  are  taken  Into  account,  an  increase  of  $1 ,397,011 ,000  from 
515,530,967,000    to    $16,927,978,000    is    shown.     Reserve    balances    with 
Federal  Reserve  banks  and  cash  in  vault  show  a  negligible  increase  of  but 
$37,074,000,  on  the  two  items  combined,  while  net  demand    deposits    of 
these  reporting  banks  increased  from  $10,901,999,000  to  $11,252,334,000 
or  .$350,335,000. 

{Note. — Increase  of  time  deposits  due  to  a  very  large  extent  to  admission 
of  California  State  banks  and  trust  companies  with  large  savings  deposits.) 
Dm-ing  the  same  time  Government  deposits  held  by  them  declined  from 
$686,443,000  to  $61,755,000,  a  loss  of  $624,688,000.  BUls  payable  with 
Federal  Reserve  banks,  consisting  principally  of  member  banks'  collateral 
notes  secured  by  Government  obligations,  amounted  on  Sept.  5  1919.  to 
$1,147,401,000.  while  on  Sept.  3  1920.  they  had  declined  to  $786,692,000, 
a  decrease  of  $360,709,000.  On  Sept.  5  1919  the  reporting  member  banks 
showed  bills  discounted  with  Federal  Reserve  banks  (this  item  includes 
commercial  paper  of  various  type.s)  amounting  to  $297,805,000,  and  on 
Sept.  3  1920.  $1,414,413,000,  an  increase  of  $1,116,608,000.  The  total 
accoromodation  received  by  these  member  banks  from  Federal  Reserve 
banks,  being  the  sum  total  of  bills  payable  and  bills  rediscounted.  amounted 
on  Sept.  5  1919  to  $1,445,206,000,  and  on  Sept.  3  1920  to  $2,201,105,000, 
an  increase  of  $755,899,000. 

It  is  known  that  as  a  direct  result  of  the  discount  policy  of  the  Federal 
Reserve  banks  there  has  been  a  very  large  decrease  in  the  amount  of  specu- 
lative and  non-essential  loans ,  and  it  is  believed  that  the  increase  in  the  loan 
account  of  these  reporting  member  banks  has  been  due  largely  to  a  response 
to  legitimate  agricultural,  commercial  and  industrial  requirements. 

The  rapid  expansion  in  loans  which  is  just  now  taking  place  is  due.  un- 
doubtedly, to  crop  moving  requirements.  Seven  Federal  Reserve  banks 
are  now  rediscounting  paper  with  three  other  Federal  Reserve  banks,  and 
at  the  close  of  business  on  Sept.  9  1920  the  Federal  Reserve  Bank  of  New 
York  had  rediscounted  with  other  Federal  Reserve  banks  bills  receivable 
amounting  to  $35,250,000.  The  Federal  Reserve  Bank  of  Richmond  has 
rediscounted  $20,000,000;  Atlanta,  ,$30,200,000;  St.  Louis.  $27,422,000; 
Minneapolis.  .$21,293,000;  Kansas  City.  $18,902,000;  and  Dallas.  $37,618.- 
000;  making  a  total  of  rediscoimt  transactions  of  $190,685,000.  Of  this 
amount  the  Federal  Reserve  Bank  of  Boston  advanced  $76,195,000;  the 
Federal  Reserve  Bank  of  Philadelphia,  $4,000,000  and  the  Federal  Reserve 
Bank  of  Cleveland,  $110,490,000. 

With  the  exception  of  New  York  all  of  the  borrowing  Federal  Reserve 
banks  are  located  in  agricultural  sections.  The  Federal  Reserve  Bank  of 
New  York  is  the  greatest  single  supporter  of  the  acceptance  market  and  it  is 
known  that  member  banks  in  New  York  City  are  lending  heavily  just  now 
to  country  banks  m  the  farming  sections.  Consequently  it  is  not  over- 
stating the  case  to  say  that  all  of  the  Federal  Reserve  Bank  inter- bank 
borrowing  is  for  crop  moving  purposes. 

Your  attention  is  called  to  a  statement  of  bills  discounted  by  Federal 
Reserve  banks  in  the  South  and  AVest  which  represent  advances  in  support, 
directly  and  indirectly  of  agricultural  and  live  stock  interests. 


BILLS   DISCOUNTED  BY  FEDERAL  RESERVE   BANKS  IN  THE  SOUTH 

AND    WEST    WHICH    REPRESENT    ADVANCES    IN    SUPPORT 

DIRECTLY    OR    INDIRECTLY.    OF    AGRICULTURAL 


AND   LIVE  STOCK  INTERESTS. 


Federal 
Reserve 
Banks. 


Richmond 
Atlanta  __ 
Chicago.. 
St.  LouiS- 
Mlnneapolis 
Kansas  City 

Dallas 

S.in  Fran 


BUls  dis- 

couvted  for 

members  out- 

slandtng 

Sevt.  3 

1920. 


.S128.411.000 
150,612,000 
448.8.55,000 

dl31,900,000 
103,618,000 
131,238,000 
112,280,000 
162. .559.000 


Discounts  di- 
rectly in  sup- 
port  of  agrl- 
uliural  ar.d 
live  Slock 
interests. 


816.000,000 

17, .508.000 

bl42.000,000 


58.000.000 


33.452.000 
38.300.000 


Est.  amount 
of  disc'ts  in- 
dir'lij  in  sup- 
port of  agri- 
cultural and 
lite  stock 
interests. 


Total  est. 
amt.  of  di.'!- 
c'nts  in  sup- 
port of  agri- 
cultural and 
live  stock 
interests. 


$19,000,000 
al8.213.000 
c75.000,000 


elO,000,000 


22.688.000 
f57 .200.000 


335,000.000 
35,721,000 

217,000.000 
29,000,000 
68,000,000 
78,500,000 
56,140,000 
95.500,000 


Ratio 

of 
2  to  1. 


12.5% 

11.6% 
31.6% 

56"6% 


Ratio 

of 
3  to  1 


14.8% 
12.1% 
16.7% 

9".6% 


29.8%  20.2% 
23.5%,  35.2% 


Ratio 

of 
ito  1. 


27.3% 
23.7% 
48.3% 
22.0% 
65.6% 
59.8%, 
.50.0% 
58.7% 


a  Includes  §13,200,000  advanced  against  Government  war  securities  to  banks  in 
strictly  agricultural  sections,  b  Includes  loans  made  directly  or  indirectly  to  banks 
in  strictly  agricultural  sections,  c  Loans  to  industries  directly  allied  with  agricul- 
ture, d  Figures  for  Aug.  13  to  which  date  estimate  of  .?29.000.000  of  loans  for  agri- 
cultural and  live  stock  purposes  applies,  e  Advances  against  Government  war 
securities,     f  Includes  S24. 300.000  advanced  against  Government  war  securities. 

Of  the  total  amount  of  bills  under  discount  as  of  Sept.  3  1920.  the  Federal 
Reserve  Bank  of  Richmond  estimates  that  27.3%  were  in  support  of  agri- 
cultural and  live  stock  interests.  The  Federal  Reserve  Bank  of  Atlanta 
estimates  its  percentage  of  agricultiu-al  and  live  stock  bills  to  be  23.7%. 
and  this  does  not  include  the  large  amount  of  export  bills  discounted  by  the 
New  Orleans  Branch  Federal  Reserve  Bank.  At  Chicago  the  percentage 
of  paper  rediscounted  in  support  of  agricultxu-al  and  live  stock  interests 
to  total  bills  held  was  48.3%;  at  St.  Louis,  22%;  at  Minneapolis,  65.6%; 
Kansas  City,  59.8%;  Dallas,  50%,  and  at  San  Francisco,  58.7%.  The 
total  of  bills  discounted  for  member  banks  by  these  eight  Federal  Reserve 
banks  on  Sept.  3  was  $1,369,673,000. 

As  non-member  banks  cannot  rediscount  with  Federal  Reserve  banks 
and  as  by  far  the  larger  part  of  the  loans  of  member  banks  are  made  out  of 
their  own  resoiu^ces.  it  is  evident  that  the  total  of  bank  accommodations  to 
agriculture  and  live  stock  interests  are  far  greater  than  the  amoimts  redis- 
counted at  the  Federal  Reserve  banks.  As  a  majority  of  these  loans  are 
seasonal  in  their  character,  it  is  evident  also  that  their  liquidation  will  do 
more  than  any  other  single  factor  towards  strengthening  the  banking 
position. 

Si)eaking  for  myself  personally.  1  desire  to  say.  however,  that  1  aih  a  firnl 
believer  in  gradixal  and  orderly  methods  of  marketing  our  great  agricultural 
staples.  Agricultiu-e  is  the  most  important  of  all  industiries,  for  upon  its 
fruits  depend  the  lives  of  those  engaged  in  all  other  industries.  The  farmer 
is  a  gi'eat  consumer  of  manufactiu-ed  products  and  anything  that  affects 
his  buying  power  is  soon  reflected  in  the  business  of  the  merchant  and  the 
manufacturer.  While  the  individual  farmer  may  be  just  as  well  off  with 
small  production  and  high  prices,  the  mass  of  the  population  is  far  better 
off  with  full  production  and  moderate  prices.  But  farming  as  a  business 
must  be  remunerative  or  production  will  languish.  It  is,  therefore,  im- 
portant that  the  efforts  of  the  farmer  be  supported  and  stimulated,  that  he 
be  aided  in  preserving  the  full  measure  of  his  harvest  and  that  he  be  afforded 
an  opportunity  of  marketing  his  products  on  terms  sufficiently  profitable 
to  warrant  his  staying  in  the  business  of  farming. 

Great  staple  crops,  the  production  of  which  extends  over  a  period  of 
several  months .  must  meet  the  requirements  of  consumption  for  a  full  year 
and  in  order  to  prevent  possibility  of  shortage  it  is  desirable  that  there  be 
a  reasonable  surplus  held  over  from  one  crop  pending  the  marketing  of  the 
next.  The  gradual  and  orderly  marketing  of  oiu"  great  staple  crops  is .  there- 
fore, a  matter  of  importance  both  to  producers  and  Qonsumers.  The 
dumping  upon  the  market  within  a  short  period  of  time  of  a  large  part  of 
a  crop,  consimiption  of  which  extends  throughout  the  year,  means  not 
only  a  loss  to  the  producers,  often  to  those  who  can  least  afford  it.  but 
involves  also  a  gi'eat  strain  upon  our  transportation  faciUties  and  upon  the 
banks  in  providing  the  fimds  necessary  for  large  purchases  in  advance  of 
actual  requirements  for  consumption.  Dumping  of  farm  products  pro- 
motes speculation  and  usually  results  in  higher  prices  to  the  ultimate  con- 
sumer. Farm  products,  however,  should  not  be  hoarded  or  held  back  from 
the  market  by  the  use  of  credit  merely  in  the  hope  of  forcing  prices  up  to 
an  artificial  level.  It  is  estimated  by  some  that  the  value  of  this  year's 
staple  crops  will  be  around  $22,000,000,000.  and  it  is  manifestly  impossible 
for  any  bankmg  system  to  provide  funds  to  withhold  these  staples  entirely 
from  the  market.  There  is  no  occasion  to  discuss  the  questions  of  public 
policy  involved  for  it  is  clear  that  the  volume  of  our  great  staple  crops  is  so 
large  and  the  value  so  enormous,  that  any  efforts  to  valorize  them  by  means 
of  bank  credits  would  inevitably  result  in  disaster  by  the  operation  of  econ- 
omic law.  But  I  think  that  all  reasonable  assistance  should  be  given  pro- 
ducers to  enable  them  to  market  their  crops  in  an  orderly  way  provided 
they  are  ^viUing  to  sell  enough  to  meet  current  requirements  and  that  con- 
sumers should  concede  to  the  farmer  reasonable  profits  in  order  that  future 
production  may  be  adequate. 

What  is  needed  is  an  open  market  in  which  the  law  of  supply  and  demand 
is  given  free  play  and  in  which  buyer  and  seller  may  meet  on  equal  terms. 
Theoretically  at  least  it  is  possible,  if  adequate  warehousing  facilities  are 
provided ,  for  the  farmer  to  obtain  the  benefit  of  the  average  price  for  the 
year  without  any  increase  in  cost  to  the  consumer  and  with  lessened  strain 
upon  transportation  lines  and  banks  by  distributing  the  marketing  process 
over  a  reasonable  period. 

I  have  called  your  attention  to  figures  which  should  con%ince  anyone  that 
there  has  been  no  restriction  of  credit  for  legitimate  business  but  on  the 
other  hand  an  unusually  large  expansion  of  credit.  Exception  is  frequently 
taken,  however,  to  the  discount  rates  now  prevailing  at  the  Federal  Reserve 
banks.  There  has  been  some  criticism  of  the  Federal  Reserve  banks' 
percentage  of  profits  as  related  to  their  paid-in  capital.  iVs  is  the  case  with 
other  banking  institutions,  the  earnings  of  the  Federal  Reserve  banks  are 
derived  principally  from  interest  on  their  loans  and  investments.  Their 
earnings  vary  according  to  the  volume  of  loans  and  with  the  rate  of  discount. 
The  return  from  $3,000,000,000  of  invested  assets  at  6%  is  exactly  the  same 
as  that  from  $4,500,000,000  of  loans  at  4%.  While  the  Federal  Reserve 
banks  were  not  organized  for  the  purpose  of  making  money,  their  present 
high  rate  of  earning  is  unavoidable  and  would  not  be  reduced  by  a  reduction 
in  the  rediscount  rate,  which  would  merely  attract  a  larger  volume  of  re- 
discounts and  involve  a  reduction  in  reserve  already  nearly  at  the  legal 
minimum. 

The  law  allows  Federal  Reserve  banks  to  retain  for  distribution  annually 
to  their  stockholding  member  banks,  out  of  their  net  earnings,  only  an 
amount  equal  to  6%  of  theu-  paid-in  capital  stock.  The  remainder  of  then- 
net  earnings  goes  to  the  Government,  either  indirectly  in  the  shape  of 
additions  to  surplus  or  directly  as  a  franchise  tax.  Very  large  payments 
will  be  made  to  the  Treasury  by  the  Federal  Reserve  banks  next  January, 
which  can  be  used  in  the  discretion  of  the  Secretary  of  the  Treasury  either 
to  supplement  the  gold  reserve  held  against  outstanding  United  States  notes 
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or  they  can  be  applied  to  the  reduction  of  the  outstanding  bonded  indebted- 
ness of  the  United  States. 

Discount  rates  of  a  Federal  Reserve  bank  are  established  from  time  to 
time  by  the  directors  of  the  bank,  subject  to  the  review  and  determination 
of  the  Federal  Reserve  Board.  The  law  provides  further  that  these  rates 
shall  be  fixed  with  a  view  of  "accommodating  commerce  and  business." 
Section  13  of  the  Federal  Reserve  Act  provides  that  "nothing  in  this  Act 
contained  shall  be  construed  to  prohibit  notes,  drafts  and  bills  of  exchange, 
•secured  by  staple  agricultural  products  or  other  goods ,  wares  or  merchandise 
from  being  eligible  for  discount;  but  such  definition  shall  not  include  notes, 
drafts  or  bills  covering  merely  investments,  or  issued  or  drawn  for  the 
purpose  of  carrying  or  trading  in  stocks ,  bonds  or  other  investment  securities , 
except  bonds  and  notes  of  the  Government  of  the  United  States." 

There  is  a  world-wide  demand  for  credit.  There  are  nearly  S25.000.000,- 
000  of  Liberty  Bonds,  Victory  Notes  and  Treasury  Certificates  outstanding. 
Promissory  notes  secured  by  any  of  these  bonds  or  notes  of  the  United  States 
are  eligible  for  discount  at  the  Federal  Reserve  banks.  A  low  rate  of  dis- 
count at  the  Federal  Reserve  banks  would  attract  heavy  offerings  of  paper 
secured  by  these  obligations ,  the  proceeds  of  which  could  be  used  for  any 
purpose  and  the  result  would  be  that  pressure  on  member  banks  for  loans 
of  this  character  would  be  greatly  increased,  and  the  lending  power  of  the 
Federal  Reserve  banks  absorbed  by  non-liquid  loans  in  a  very  short  time. 
The  Federal  Reserve  banks  would  then  lose  their  ability  to  accommodate 
commerce  and  business. 

As  I  have  already  pointed  out ,  a  thorough  test  was  made  last  year  of  the 
theory  that  the  credit  situation  could  be  controlled  without  advancing 
discount  rates,  but  it  was  found  that  control  could  not  be  affected  by  an 
appeal  to  reason  alone.  As  long  as  the  customers  of  banks  were  aware  of 
the  fact  that  the  member  banks  with  which  tehy  dealt  could  lend  them  money 
and  discount  with  the  Federal  Reserve  banks  at  a  profit,  it  was  much  more 
difficult  for  the  member  banks  to  refuse  accommodations  than  is  the  case 
when  they  can  point  out  to  would-be  borrowers  that  member  banks  can 
rediscount  with  Federal  Reserve  banks  only  on  even  terms  or  at  a  loss. 

Interest  rates  at  the  Bank  of  England  and  other  central  banks  are  higher 
than  the  current  market  rates;  for  instance,  the  Bank  of  England  rate  is  7% 
while  current  market  rates  in  London  range  from  6  3^  to  6  M  %  • 

Interest  rates  are,  in  the  last  analysis,  governed  by  the  time-honored 
law  of  supply  and  demand.  As  the  demand  for  credit  becomes  less  acute 
and  as  the  supply  of  loanable  funds  increases,  interest  rates  will  fall.  Do 
not  understand  me,  however,  as  attempting  to  justify  any  effort  to  keep  the 
general  level  of  rates  above  the  Federal  Reserve  bank  discount  rates,  for 
when  our  banking  sy.stem  reaches  the  point  where  it  can  function  normally 
the  Federal  Reserve  discount  rates  ought  always  to  be  somewhat  higher  than 
the  current  market  rates. 

If  a  member  bank  or  a  group  of  member  banks  have  been  in  the  habit  of 
charging  customers  interest  at  the  rate  of,  say  6%  per  annum,  the  mere  fact 
that  these  banks  may  be  rediscounting  four  or  five  per  cent  of  their  total 
loans  with  the  Federal  Reserve  Bank  at  6  or  7%  does  not,  in  my  judgment, 
justify  a  corresponding  increase  in  the  member  bank's  rate  on  all  loans. 
However,  this  is  a  matter  which  the  member  banks  must  settle  with  their 
own  customers,  with  the  Comptroller  of  the  Currency  or  the  State  super- 
intendent of  banks  as  the  case  may  be. 

In  view,  however,  of  the  present  insistent  demand  for  credit  accommoda- 
tions, I  can  appreciate  the  fact  that  the  pathway  of  the  average  member 
bank  is  not  strewn  with  roses.  Our  money  market  at  present  is  distinctly 
a  lenders'  and  not  a  borrowers'  market,  and  banks  all  over  the  country  are 
having  applications  for  loans  which  they  cannot  make  and  many  of  which 
they  would  not  care  to  make  even  during  a  period  of  extreme  ease  in  the 
money  market.  However,  I  do  not  think  it  altogether  fair  for  any  bank 
to  say  to  an  applicant  that  it  cannot  make  a  loan  because  the  Federal 
Reserve  Board  or  the  Federal  Reserve  Bank  will  not  permit  it  to  do  so. 
The  Federal  Reserve  authorities  have  no  jurisdiction  whatever  over  the  loans 
which  the  directors  and  officers  of  a  member  or  non-member  bank  may  deem 
it  expedient  to  make  or  to  decUne.  The  Board's  function  is  to  define  eU- 
gible  paper  under  the  terms  of  the  law  and  the  managements  of  the  Federal 
Reserve  banks  use  their  judgment  in  discounting  offerings  of  eligible  paper 
as  defined  by  the  Board.  All  banks  have  perfectly  good  paper  which  is  not 
eligible  for  discount  at  the  Federal  Reserve  Bank  under  the  terms  of  the  law 
and  it  does  not  follow,  merely  from  the  fact  that  any  particular  loan  is 
technically  eligible,  that  It  must  necessarily  be  intrinsically  good. 

The  limitations  upon  the  lending  powers  of  national  banks  are  defined 
In  those  sections  of  the  Revised  Statutes  of  the  United  States  known  as  the 
"National  Bank  Act,"  and  the  banking  departments  of  the  respective 
States  administer  the  laws  applying  to  banking  institutions  operating  under 
State  charters.  I  would  like  to  have  it  distinctly  understood  that  the 
Federal  Reserve  Board  has  never  sought  to  influence  a  bank  either  to  make 
or  decline  a  loan. 

The  Federal  Reserve  banks  are  authorized  to  purchase  in  the  open  market 
bankers'  acceptances  and  bills  of  exchange  of  the  kinds  and  maturities  made 
eligible  for  rediscount,  but  with  this  exception  they  have  no  authority  to 
deal  directly  with  the  public  in  their  discount  transactions;  they  are  limited 
to  eUgible  paper  endorsed  by  a  member  bank.  The  extent,  however,  to 
which  their  discount  facilities  are  now  being  used  shows  that  through  the 
medium  of  member  banks  the  Federal  Reserve  banks  are  participating 
actively  in  extending  credits. 

In  order  to  show  the  tendency  of  the  banks  of  the  country  to  lean  more  and 
more  upon  the  Federal  Reserve  banlts,  I  would  ask  your  attention  to  some 
figures  showing  the  amount  of  net  depo.sits,  loans  and  discounts,  and  bills 
payable  and  rediscounts  of  national  banks  at  corresponding  periods  during 
a  series  of  years,  the  figures  being  compiled  from  reports  made  to  the 
Comptroller  of  the  Currency  in  response  to  calls  sent  out  by  this  office. 
It  is  impossible  to  give  the  exact  figures  for  the  State  banks  and  trust 
companies  but  the  tendencies  manifested  in  the  national  bank  figures  relate 
also  to  other  banks. 

Statement   Showing  Net    (.Demand    Plus  Government  and   Time)   Deposits, 

Loans  and  Discounts,  also  Rediscounts  and  Bills  Payable  of  National 

Banks  on  Dates  of  Comptroller's  Calls  Specified  below: 

{In  thousands  of  dollars.) 


Net  demand 

Loans  and  dis- 

Total 

Percentage  of 

plus  time 

counts,  gross. 

rediscounts 

total  bills  pan- 

Dates — 

and 

i.e.,  including 

and 

able  and  redis- 

Government 

rediscounts  and 

bills 

counts  to  total 

deposits. 

overdrafts. 

paijable. 

loans  &  disc'7its 

Sept.  4  1906-.. 

S.5,024,641 

$4„331,459 

$48,842 

1.13 

Aug.  22  1907.. 

5,399,367 

4,709,027 

59,177 

1.26 

Sept.  23  1908.. 

5,809,887 

4,781,522 

53.285 

1.11 

Sept.  4  1912... 

7,140.596 

6.061,009 

82,375 

1.36 

Sept.  12  1914.. 

7,362,621 

6,417,910 

150,071 

2.34 

Sept.  12  1916.. 

10,247.920 

7,921,070 

91,893 

1.16 

Sept.  11  1917.- 

11,676.340 

9,234,289 

285,104 

3.09 

Aug.  31  1918.- 

12,412,213 

10,111,113 

1,294,005 

12.8 

Sept.  12  1919.. 

14,.561,218 

11„54 1,503 

1,. 505,516 

13.04 

June  30  1920.-. 

15,008,567 

13,623.892 

2,205,633 

16.2 

The  latest  figures  available  at  the  Comptroller's  office  are  taken  from  the 
statements  of  June  30  1920.  On  that  date  the  net  deposits  of  all  national 
banks  were  three  times  what  they  were  on  Sept.  4  1906,  while  loans  and  dis- 
counts had  increased  to  the  same  extent.  Their  investments,  however, 
which  Include  bonds  and  securities,  more  than  make  up  the  difference. 
Figures  are  given  for  ten  years,  between  1906  and  1920,  and  show  an  un- 
broken gain  in  deposits  as  well  as  continuous  increase  in  loans. 

Your  attention  is  directed  particularly,  however,  to  the  proportion  of  bUls 
payable  and  rediscounts  of  all  national  banks  to  their  total  volimie  of  loans 
and  discounts.  On  Aug.  22  1907,  just  before  the  panic  of  that  year,  bUls 
payable  and  rediscoimts  of  all  national  banks  amounted  to  $59,177,000 
against  total  loans  and  discounts  of  $4,709,027,000.  The  percentage  of 
blUs  payable  and  rediscounts  to  total  loans  was  1.26%.  On  September 
23  1908,  the  percentage  was  1.11%,  on  Sept.  12  1914,  total  bills  payable 
and  rediscounts  had  increased  to  the  unprecedented  amount  of  $150,071,- 
000  or  2.34%  of  the  total  loans  which  amoimted  to  $6,417,910,000.  This 
increase  was  due  to  the  disturbance  incident  to  the  outbreak  of  the  Em-opean 
war.  On  Sept.  12  1916  bills  payable  and  rediscounts  had  fallen  to  $91,- 
893,000,  or  1.16%,  of  the  total  of  loans  of  all  national  banks.  On  Sept.  11 
1917  (the  first  year  of  our  participation  in  the  war)  bills  payable  and  redis- 
counts amounted  to  .$284,104,000,  or  3.09%  of  the  total  loans,  which 
amoimted  to  $9,234,289,000.  These  figures  of  course  reflect  war  fmancing. 
The  same  observation  will  apply  to  figures  for  Aug.  31  1918,  and  Sept.  12 
1919,  when  the  percentages  to  total  loans  were  12.8%,  and  13.04%  re- 
spectively. 

But  there  has  been  no  new  financing  by  the  Government  since  the  flota^ 
tion  of  the  Victory  loan;  the  total  volume  of  Government  obligations 
outstanding  has  decreased  since  Sept.  12  1919,  when  rediscounts  and  bUls 
payable  of  all  national  banks  amoimted  to  $1,505,516,000,  while  on  June 
30  1920  the  national  banks'  Uability  for  money  borrowed  in  this  way 
amounted  to  $2,205,633,000,  or  16.2%  of  then-  total  loans  of  $13,623.- 
892,000. 

In  conclusion  I  would  say  that  the  Federal  Reserve  system  is  still  con- 
fronted with  conditions  more  or  less  abnormal,  but  we  have  passed  through 
the  period  of  exhilaration  or  intoxication  which  characterized  American 
business  activities  several  months  ago,  and  notwithstanding  the  gloomy 
predictions  which  were  frequently  made  at  that  time  the  transition  to  a 
more  normal  basis  is  proceeding  quietly  and  without  alarming  features. 
Credit  which  is  required  for  seasonal  needs  is  being  granted,  and  business 
generally  is  looking  forward  to  a  Fall  and  Winter  of  at  least  average  acti- 
vity. Sentiment  is  being  helped  by  the  bountiful  harvests,  by  the  better 
outlook  for  the  railroads  and  by  the  knowledge  that  many  highly  essential 
developments  which  have  been  long  deferred  by  force  of  circumstances, 
such  as  enlargement  of  our  transportation  faculties  and  additions  to  housing 
accommodations  throughout  the  country,  must  soon  be  undertaken.  A 
broad  demand,  which  will  probably  extend  over  a  period  of  years,  is  opening 
up  for  the  products  of  our  basic  industries,  and  if  in  the  readjustments  ahead 
of  us,  any  lines  of  business  should  prove  to  be  overdone,  there  is  every  assur- 
ance that  any  surplus  of  brains  and  energy  now  engaged  in  such  lines  can 
be  readily  utihzed  in  other  fields  of  activity. 

We  have  problems  confronting  us  and  we  shaU  always'have  them,  but,  as 
always  in  the  past,  we  can  cope  with  them  successfully  if  we  approach 
them  with  a  spirit  of  confidence  and  self-reliance  tempered  with  common 
sense. 


REPRESENTATIONS    TO    FEDERAL    RESERVE    BOARD 

AS    TO    FINANCIAL    NEEDS    OF    LIVE    STOCK 
INDUSTRY. 

The  financial  needs  of  the  live  stock  interests  were  set 
before  members  of  the  Federal  Reserve  Board  in  Washing- 
ton on  the  20th  inst.  by  the  committee  which,  as  we  noted 
last  week,  page  1141,  was  named  at  the  Chicago  meeting 
on  Sept.  10,  to  confer  with  the  Board  in  the  matter.  The 
committee  represented  live  stock  producers,  packers,  bankers 
and  railroad  interests  and  included  John  Fletcher,  vice- 
president  of  the  Fort  Dearborn  National  Bank,  Cliicago; 
Frank  J.  Hagenbarth  of  Salt  Lake  City;  Dr.  J.  M.  Wilson 
of  McKinley,  Wyo.,  and  Charles  E.  CoUins,  Kit  Carson, 
Colo.  Senator  Jones  of  New  Mexico  also  appeared  with 
with  the  delegation.  Besides  the  members  of  the  Federal 
Reserve  Board,  the  members  of  the  Advisory  Council, 
who  were  present  in  Washington  for  their  customary  con- 
ference with  the  Board,  participated  in  the  deliberations 
with  the  committee  seeking  financial  aid  in  behalf  of  the 
hve  stock  industry.  Mr.  Hagenbarth  who  acted  as  spokes- 
man for  the  committee  declared  that  the  live  stock  industry 
was  in  danger  of  curtailment  because  of  the  lack  of  credit, 
and  he  suggested  that  the  Federal  Reserve  Board  urge  upon 
the  Reserve  Banks  that  member  banks  be  enlightened  as 
to  the  situation  and  that  the  latter  be  advised  as  to  the 
necessity  of  extending  such  credit  facilities  as  would  give  the 
needed  reUef. 

W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve 
Board,  we  learn  from  the  New  York  "Commercial"  assured 
the  delegation  that  the  industry  should  have  everj'^  consid- 
eration at  the  hands  of  the  bankers,  and  that  there  was  no 
intention  to  curtail  credit.  Strong  pleas  for  the  live  stock 
industry,  according  to  the  paper  quoted,  came  from  some 
of  the  Western  members  of  the  Ad-visory  Council  present 
at  the  conference.  The  "Commercial"  quotes  Mr.  Hagen- 
barth as  saying: 

The  meeting  at  Chicago  definitely  developed  the  fact  that  the  llvastock 
industry  was  in  danger  of  such  curtailment  as  to  constittite  a  groat  menace 
to  the  food  supply  of  the  country.  The  chief  cause  was  the  lack  of  credit  or 
the  proper  application  of  such  credit  as  is  available.  The  livestock  industry 
is  dependent  on  credit  to  a  large  extent.  The  factors  in  furnishing  this 
credit  to  which  we  desire  to  call  your  specific  attention,  are  the  banks  and 
cattle  loan  companies  located  at  the  various  markets  of  the  county.  These 
con\panies  operate  similarly  to  note  brokers,  with  the  important  exception 
that  they  endorse  all  paper  sold.  They  have  outstanding  at  the  present 
time  conservatively,  in  excess  of  $100,000,000,  secured  entirely" by  chattel 


1330 


THE   CHRONICLE 


[Vol.  111. 


mortgages  on  cattle  and  sheep.  Such  compani&s  are  usually  strongly 
capitalized,  and  have  perfected  organizations  capable  of  determining  in  the 
highest  degree  the  granting  of  credit  to  the  livestock  producer. 
J6i These  companies  depend  upon  banks  to  purchase  the  notes  of  the  pro- 
ducer and  for  many  years  have  enjoyed  ithe  confidence  of  banks  in  the  large 
money  centres,  as  well  as  the  smallest  banks  in  the  coimtry  districts  and 
most  banks  have,  when  deposits  were  normal,  freely  purchased  this  class  of 
loans,  considering  them  as  excellent  secondary  reserve.  Such  loans  have 
been  made,  so  that  they  are  eUgible  for  rediscount  at  the  Federal  Reserve 
Ijanks.  During  the  past  sumnaer  months  there  has  been  a  large  falling  off 
in  the  funds  available  through  these  sources,  so  that  many  of  the  banks  at 
the  livestock  centres  and  many  cattle  loan  companies  have  been  forced 
to  required  borrowers  to  ship  livestock  to  market  regardless  of  sex,  age  or 
condition.  This  has  resulted  in  their  being  slaughtered — many  thousand 
head  of  cows,  calves  and  young  stock — which  has  reduced  production  to  an 
alarming  degree  and  if  permitted  to  continue  will  have  an  effect  that  it  will 
take  from  five  to  ten  j-ears  to  correct  and  during  that  time  the  supply  of 
livestock  for  human  consumption  will  be  far  short  of  the  requirements  of  the 
coimtry. 

The  figures  issued  by  the  Department  of  Agriculture  on  July  1  empha- 
size emphatically  the  trend  of  the  situation.  On  July  1  1920,  the  number 
of  hogs  in  the  United  States  was  16.6%  less  than  that  on  July  1  1919; 
the  number  of  cattle  7.7%  less  and  the  number  of  sheep  3.3.3%  less. 

The  banks  in  the  large  money  centres  that  have  heretofore  taken  this 
class  of  paper  in  liberal  quantities  are  now,  by  reason  of  the  general  credit 
situation,  demanding  liquidation.  This  means  that  at  least  the  100,000,- 
000  mentioned  above,  which  has  always  heretofore  been  available,  is  being 
withdrawn,  with  the  result  that  large  herds  of  breeding  cattle  and  sheep  are 
being  forced  to  market. 

This  committee  desired  to  impress  upon  the  members  of  the  Federal  Re- 
serve Board  and  the  Ad^'isory  Council  the  great  danger  to  the  live  stock  in- 
dustry now  existing  and  to  enlist  your  earnest  and  sustained  help  in  over- 
coming, as  far  as  possible,  the  disabilities  now  existing.  There  is  no  new 
problem  in  the  livestock  industry.  The  crisis  arises  solely  from  the  with- 
drawal of  sources  of  credit,  which  have  always  heretofore  been  available. 

The  granting  of  credits  for  movement  of  livestock  into  feed  lots  or  for  the 
purpose  of  carrjTiig  producing  herds  on  the  range  is  in  no  sense  speculative. 
Feeding  for  market  is  an  orderly  step  in  the  progress  to  market  of  a  legi- 
timate crop.  Owing  to  the  uncontrollable  agencies  of  weather  conditions, 
high  costs  and  low  markets — the  latter  largely  caused  by  liquidation — the 
producing  interests  must  have  the  usual  financial  help  that  they  have  here- 
tofore enjoyed. 

It  is  oxu-  suggestion,  therefore,  that  your  organization  promulgate,  in  such 
a  manner  as  may  seem  best,  the  facts  regarding  the  situation  and  urge  upon 
the  officials  of  the  Federal  Reserve  banks  in  all  districts  that  they  fully 
enlighten  all  members  of  their  districts  of  the  situation  and  urge  upon  mem- 
ber banks  the  necessity  of  such  use  of  theii-  credit  facilities  as  will  give  all 
possible  relief. 

As   to   the   presentments   by  members   of   the   Advisory 

Council  the  "Commercial"  says: 

A.  L,  MUls.  member  of  the  Advisory  Council  of  the  Federal  Reserve 
svstem  of  the  dist  :ict  embracing  Portland  and  San  Francisco,  declared  that 
Federal  Reserve  banks  should  be  no  e  liberal  in  discounting  live  stock  paper. 

"InabiUty  to  obtain  sufficient  credit  means  the  cartaihnent  in  the  live 
stock  industry  that  will  throw  us  back  cen  years,"  said  Mr.  Mills  "My 
suggestion  is  that  the  Federal  Reserve  banks  must  be  more  liberal  in  their 
line  of  credit.  1/  the  Federal  Reserve  bank:i  viill  allow  discoimts  to  a  large 
value  per  animal  it  will  help  the  country  banks  which  are  loaded  down  with 
this  paper.  Unless  the  producers  can  get  feed  to  go  through  another  winter 
you  are  going  to  see  a  destruction  of  breeding  stock . 

"The  word  should  go  out  with  as  much  authority  as  possible  to  give  that 
industry  every  assistance.  We  must  lend  such  financial  support  as  it  is 
possible  to  give." 

F.  O.  Watts,  member  of  the  Advisory  CoimcU  fro  n  the  St.  Louis  di,jtrict, 
said  that  thi  trouble  is  that  much  of  the  outstanding  cattle  paper  has  been 
a.-tlficiaUv  placed  and  that  as  these  lo  .ns  expired  they  ..re  bemg  called  in. 

"So  far  as  cattle  loan  companies  have  laid  a  substantial  foundation  for 
credit  for  livestock  there  will  be  no  trouble  in  getting  the  money,"  said 
Mr.  Watts.  "It  seems  to  me  that  we  are  near  to  the  peak.  We  are  looking 
over.     I  beUeve  there  may  be  an  easing  of  credit  " 

F.  T.  JUffray,  member  of  the  Advioory  Council  from  the  Minneapolis 
District,  said  that  it  was  the  policy  of  the  banks  of  that  district  to  Insist  that 
cattle  loans  be  paid  when  shipments  have  been  made,  rather  than  to  allow 
the  money  to  be  held  for  othc  purposes.  He  said  that  much  of  the  diffi- 
culty has  been  due  to  the  fact  that  a  large  number  of  small  cattle  loan  com- 
panies were  formed  without  sufficient  banking. 

Senator  Jones  declared  that  eastern  bankers  should  do  more  toward  the 
financing  of  the  western  live  stock  industry. 

R.  L.  Ball,  member  of  the  Advisory  Council  from  the  Texas  district,  said 
that  there  was  no  question  but  that  cattle  ioans  were  being  called  in  in 
large  quantities  lie  said  he  beheved  the  Board  should  urge  the  bankers 
to  carry  as  much  of  the  live  stock  paper  as  they  can. 

It  was  reported  on  Sept.  23  that  Mr.  Fletcher,  upon  his 
return  to  Chicago  from  Washington  has  stated  that  the  Fed- 
eral Reserve  authorities  had  requested  Western  bankers  to 
go  ahead  as  far  as  they  could  in  making  loans  to  cattlemen 
for  cannnng  stock  to  the  next  shipping  period.  "We  were 
assured,"  Mr.  Fletcher  is  quoted  as  sajang,  "that  the  Federal 
Reserve  banks  would  be  liberal  in  rediscounting  cattle  paper." 


FARM  INTERESTS  PETITION  FEDERAL  RESERVE 
BOARD  FOR  CREDIT  FACILITIES. 
Overtures  on  the  part  of  representatives  of  farm  interests 
for  additional  credit  facilities  were  made  to  the  Federal 
Reserve  Board  in  Washington  on  Sept.  21.  To  their  plea 
W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board, 
reiterated  (so  it  is  stated  in  the  New  York  "Commercial" 
of  Sept.  22,  which  had  a  special  Washington  account  of  the 
Conference),  what  he  has  told  several  other  groups,  namely, 
that  every  possible  consideration  is  being  given  agriculture, 
but  that  it  is  not  within  the  province  of  the  Federal  Reserve 
Board  to  give  the  banks  specific  instructions  as  to  just  what 
loans  to  make.  Mr.  Harding,  it  is  added,  indicated  that 
there  seemed  to  be  no  action  that  the  Board  could  take  at 
this  time.     Those  who  appeared  before  the  Reserve  Board 


in  behalf  of  the  farm  interests  included  O.  M.  Kile  and 
Gray  Silver,  representing  the  American  Farm  Bureau 
Federation;  Charles  A.  Lyman,  secretary  of  the  National 
Board  Farm  Organizations;  T.  C.  Atkeson,  representing 
the  National  Grange;  Benjamin  C.  Marsh,  secretary  of  the 
Farmers'  National  Council,  and  R.  W.  H.  Stone,  president 
of  the  North  Carolina  Farmers'  Union .  Henry  Sterling,  of  the 
American  Federation  of  Labor,  was  also  .n  attendance. 
Mr.  Kile  is  quoted  in  the  "Commercial"  as  saying: 

The  farmer  feels  that  he  has  not  been  receiving  a  fair  .share  of  the  credit 
of  the  country.  There  has  been  too  much  concentration  in  the  cities. 
The  livestock  interests  of  the  West  report  that  their  loans  are  being  caUed; 
the  cotton  men  of  the  South  find  it  impossible  to  get  advances  on  their 
crops,  the  wool  people  have  had  great  difficulty  in  financing  their  needs. 
The  present  market  conditions  would  mean  great  loss  if  products  were 
thrown  on  the  market. 

There  is  no  dearth  of  funds  or  credit  available  for  use  by  the  Federal 
Reserve  banking  system.  The  utilization  of  the  fuU  resources  of  the 
system  has  not  even  been  approached. 

We  cite  testimony  of  farmers,  livestock  men,  bankers  and  market  experts 
which  proves  beyond  a  doubt  that  farmers'  legitimate  productive  credit 
needs  are  not  being  met. 

The  rulings  and  policies  adopted  by  the  Federal  Reserve  Board  to  curtail 
speculation  and  control  production  have  reacted  to  tjhe  injury  of  agricultiu-e. 

We  feel  that  in  the  face  of  these  facts  the  distinct  responsibility  and  duty 
lies  with  the  Federal  Reserve  Board  and  the  Treasury  Department  to  so 
adapt  the  existing  credit  facihties  to  better  meet  the  needs  of  the  farmers 


SECRETARY  HOUSTON  DENIES  RESTRICTION  OF 
CREDITS— LOANS  AGAINST  COTTON  AND  WOOL. 
A  denial  that  the  Federal  Reserve  Board  of  any  other 
agency  of  the  Government  was  unduly  restricting  credit  was 
made  by  Secretary  of  the  Treasury  Houston  on  Sept.  22, 
according  to  "Financial  America"  of  that  date,  which  also 
had  the  following  to  say: 

Mr .  Houston  pouited  out  that  the  last  report  by  Governor  Harding  of  the 
Reserve  Board  showed  the  credit  had  been,  extended  bj'  more  than  S2,000.- 
000,000.  and  to-day  he  said  this  sum  had  been  increased.  He  denied  the 
credit  of  the  country  had  been  unreasonably  inflated. 

Demands  are  reaching  the  Treasury,  he  said,  for  removal  of  credit  re- 
strictions, but  these  demands  were  largely  from  interests  that  were  not 
following  policies  likely  to  bring  about  a  satisfactory  solution  of  the  present 
high  costs.  These  interests  Mr.  Houston  characterized  as  piu-ely  specu- 
lative and  as  for  the  maintenance  of  continued  high  prices. 

Speaking  of  cotton,  Mr.  Houston  declared  the  men  who  complained  of 
credit  restrictions  on  cotton  were  the"  same  who  were  interested  in  main- 
taining high  prices  by  warehousing  cotton  and  keeping  it  off  the  market. 
The  same  complaint,  he  stated,  was  heard  from  cattle  men,  steel  men 
and   others. 

"During  the  war,"  Mr.  Houston  said,  "the  price  of  cotton  went  to  40  cents 
and  the  price  of  wool  to  85  cents.  These  same  prices  would  be  sought  to  be 
maintained,  irrespective  of  the  question  of  supply  and  demand.  Loans 
placed  against  these  commodities,  if  they  remain  good  security,  may  be 
obtained .  but  it  is  not  the  policy  of  the  Treasury  Department  or  the  Federal 
Reserve  Board  to  help  any  individual  or  any  interest  to  warehouse  goods 
or  materials  for  the  sole  purpose  of  keeping  them  off  the  market  and  main- 
tain what  may  be  considered  high  prices.  This  would  be  an  evasion  of  the 
Sherman  Act  in  which  the  Federal  Reserve  Board  and  other  financial  insti- 
tutions engaged  in  the  transaction  would  be  co-conspirators." 

Mr.  Houston  pointed  out  there  is  no  desire  on  the  part  of  the  Reserve 
Board  or  the  Treasury  to  hamper  business  by  arbitrarily  calling  good  loans 
or  unduly  restricting  credit. 


DISCUSSIONS  A  T  CONFERENCE  OF  FEDERAL  RESERVE 
BOARD  AND  ADVISORY  COUNCIL. 
Members  of  the  Federal  Reserve  Board  and  the  Advisory 
Council  of  the  Reserve  Board  were  in  conference  at  Washing- 
ton on  Monday  and  Tuesday  of  this  week,  Sept.  20  and  21, 
but  no  official  announement  has  been  made  as  to  the  matters 
discussed.  In  its  issue  of  Sept.  21  the  "Journal  of  Com- 
merce" had  the  following  to  say.  in  part  regarding  the  con- 
ference. 

Practically  all  the  important  questions  now  being  discussed  in  banking 
ci  'cles  were  brought  bsfore  the  conference.  Progress  made  by  the  banks  in 
checking  inflation,  whether  additional  action  should  be  taken  by  the 
Federal  Reserve  Board  immediately  to  facilitate  the  deflation  of  values,  the 
disbursement  of  bank  credit  th;  credit  needs  of  industry  and  other  subjects 
of  similar  importance  are  understood  to  have  been  on  the  programme  for 
discussion. 

Information  for  the  Board. 

The  Federal  Reserve  bank  officials,  who  compose  the  Advisory  Coimcil 
because  of  their  position  as  representative  of  business  of  each  Federal 
Reserve  district,  are  relied  upon  by  the  Federal  Reserve  Board  to  furnish 
information  as  to  the  financial  and  ousiness  situation  in  each  district  in  order 
that  the  board  may  be  guided  in  determining  whatever  action  U  necessary 
to  improve  conditions.  Whatever  views  and  reconmiendations  are  ex- 
pressed at  the  periodical  meetings  of  the  Advisory  Coimcil  with  the  Federal 
Reserve  Board  undoubtedly  will  carry  with  them  considerable  weight  in 
shaping  the  policies  of  the  board. 

Whether  further  action  shall  be  taken  by  the  Federal  Reserve  Board  to 
alter  the  present  level  of  discount  rates  as  a  part  of  the  Board's  campaign 
to  reduce  inflation  and  prevent  the  disbursement  of  any  material  amount  of 
credit  to  less  essential  industries  and  uses  also  will  depend  in  a  large  measure 
on  the  conference  held  today  and  uhe  view  of  the  Advisory  Council  members, 
it  is  expected. 

Favors  Use  of  Acceptances. 

The  general  use  of  bankers'  acceptances  also  was  a  question  that  drew 
out  a  considerable  amount  of  discussion,  it  is  understood.  The  Federal 
Reserve  Board  has  been  desirous  of  increasing  the  use  of  bankers'  accep- 
tances in  the  operations  of  the  Federal  Reserve  banks  and  it  is  possible 
that  the  banks  will  be  urged  to  make  gi-eater  use  of  the  acceptances  than 
they  have  done  heretofore. 

Unusual  demands  upon  the  banks  by  industries  for  credit  furnished  one 
of  the  principa   questions  befor    th  e  conference  for  discussion ,  it  is  under- 


Sept.  25  1920.] 


THE   CHRONICLE 


1331 


stood.  The  Federal  Reserve  Board  for  the  past  several  weeks  has  received 
many  complaints  of  various  industries  against  an  alleged  shortage  of  credit 
and  the  general  inability  to  obtain  a  sufficient  amount  of  credit  from  the 
banks  to  meet  necessary  requirements. 

Although  the  Federal  Reserve  Board  has  answered  all  appeals  of  this  sort 
for  financial  aid  with  the  statement  that  the  banks  are  adequately  equipped 
with  finances  to  meet  all  necessary  financial  needs,  and  that  whatever  aid  is 
obtained  must  be  obtained  from  that  quarter,  it  is  likely  that  tjie  attention 
of  the  banks  will  be  called  to  this  cause  of  complaint. 

That  any  immediate  action  will  be  taken  by  the  Federal  Reserve  Board 
as  a  result  of  this  conference  is  thought  improbable.  The  Board  is  not 
thought  to  be  dissatisfied  with  the  present  credit  and  general  financial  situ- 
ation, and  is  not  likely  to  disturb  existing  conditions  in  the  midst  of  the 
movement  of  crops  and  other  important  industrial  operations. 


NEW  YORK  FEDERAL  RESERVE  BANK'S  STATE- 
MENT AS  TO  ACCEPTANCE  PURCHASES  AC- 
COUNT OF  FOREIGN  TRADE. 
According  to  a  statement  submitted  to  W.  P.  G.  Harding, 
Governor  of  the  Federal  Reserve  Board  by  the  Federal  Re- 
serve Bank  of  New  York  relative  to  the  financing  of  foreign 
trade,  the  purchases  of  acceptances  by  the  Bank  from  the 
first  of  the  year  to  the  end  of  August  totaled  approximately 
$758,330,000,  and  of  this  .$568,457,000  represented  accept- 
ances on  account  of  foreign  trade.  The  statement  of  the 
Reserve  Bank  as  presented  to  Governor  Harding  was  trans- 
mitted by  the  latter  to  Secretary  of  Commerce  J.  W.  Alex- 
ander, who  in  making  it  public  on  the  16th  inst.  is  said  to 
have  noted  that  the  figures,  contrary  to  the  supposition  that 
a  policy  of  restricting  credits  is  being  enforced,  indicates 
that  all  possible  aid  is  being  rendered  by  the  Reserve  Banks 
in  furthering  foreign  trade.  The  following  is  the  memoran- 
dum as  submitted  to  Governor  Harding  bj^  the  Federal 
Reserve  Bank  of  New  York: 

Since  the  firsj  of  the  current  year  to  the  close  of 'last  month  our  gross 
outright  purchases  of  acceptances  of  all  kinds  amounted  to  appro.  Imately 
$758, .330, 000.  This  is  exclusive  of  bills  purchased  by  us  from  the  dealers 
under  their  15 -day  repurchase  agreement.  Of  the  above  amount,  approxi- 
mately $568,457,000  represents  acceptances  in  connection  with  foreign 
trade,  both  import  and  export. 

In  order  to  arrive  at  the  amount  of  bills  purchased  oj  us,  covering  particu- 
larly our  trade  wich  the  Orient,  we  have  taken  the  total  volume  of  bills 
bearing  the  names,  as  acceptor  and  as  indorser,  of  the  various  foreign 
banks  which  have  agencies  in  New  York  as  well  as  in  the  Orient,  and  of 
the  American  foreign  trade  banks  whose  chief  business  is  in  connection 
with  the  Oriental  trade.  This  shows  that  since  the  first  of  the  year  up 
to  the  close  of  August,  we  piu'chased  acceptances  upon  which  their  names 
appeared: 

As  Indorser,  approximately $96,281,000 

As  Acceptor ,  approximately 33 ,801 ,000 

Total,  approximately .-. ,5130,082,000 

These  figures,  oi:  course,  give  only  a  very  approximate  indication  of  the 
total  bills  originating  in  the  Oriental  trade,  as  there  is  no  doubt  a  fairly 
considerable  volume  of  bills  accepted  by  American  banks  covering  exports 
to  the  Orient  which  only  a  detailed  summary  of  our  schedules  would  dis- 
close with  any  degree  of  accuracy. 

I  believe,  however,  that  the  above  mentioned  amount  of  approximately 
.?96,281,000,  representing  acceptances  purchased  by  us  with  the  indorse- 
ment of  the  particular  classes  of  banks  referred  to ,  gives  a  fairly  good  idea 
in  connection  with  imports  to  this  country  from  the  Orient,  There  is,  how- 
ever, no  similar  method  by  which  we  can  arrive  quickly  at  the  volume  of 
bills  purchased  by  us,  coverin;:.  our  exports  to  the  Orient,  because,  as  above 
indicated,  it  would  mean  an  exceedingly  large  amount  of  work  to  pick  out 
from  our  schedules  the  Oriental  export  bills  during  the  period  dealt  with 
above. 

In  order  to  get  some  idea ,  however ,  of  what  this  figure  amounts  to ,  we 
have  examined  our  schedules  for  one  representative  day  each  month,  from 
January  to  August,  1920,  inclusive.  This  shows  that  the  total  amount  of 
bills  purchased  by  us  on  those  days,  drawn  against  exports  to  the  Orient, 
was  as  follows: 

January ,. $565,000 

February 761,000 

March - 1,328,000 

April. 1,071,000 

May ---      484,000 

June 2.55,000 

July. 582,000 

August — --- 500,000 

Total  for  8  days $5,546,000 

All  of  the  above  figures  relate  to  acceptances  purchased  for  our  own 
account  alone.  To  arrive  at  the  aggregate  amount  purchased  by  us,  not 
only  for  oiu-selves  but  for  account  of  other  Federal  Reserve  banks,  member 
banks  and  foreign  correspondent  banlcs,  the  above  figures  should  in  each 
ca.;e  be  increased  by  approximately  30  to  35%. 

As  you  know,  we  have  always  been  most  favorably  disposed  toward  bills 
drawn  in  connection  with  our  foreign  trade,  and,  as  indicated  by  the  above 
figures,  we  have  shown  them  a  marked  preference  and  have  always  piu-- 
chased  them  freely  when  offered  to  us  through  the  market. 

In  addition  to  their  active  support  by  us  in  our  open  market  purchasps, 
we  have  taken  every  occasion  to  encourage  and  develop  their  use  along 
the  proper  lines. 


D.    C. 


WILLS    NAMED    AS    MEMBER    OF    FEDERAL 
RESERVE  BOARD. 

D.  C.  Wills,  Chairman  of  the  Board  and  Federal  Reserve 
Agent  of  the  Federal  Reserve  Bank  of  Cleveland  was  this 
week  appointed  by  President  Wilson  as  a  member  of  the 
Federal  Reserve  Board  succeeding  Henry  A.  Moehlenpah. 
The  latter  had  been  named  a  year  ago  to  fill  the  unexpired 
term  of  F.  A.  Delano,  resigned. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 
The  Federal  Reserve  Board  at  Washington  announces  the 
following  list  of  institutions  which  was  admitted  to  the  Fed- 
eral Reserve  System  in  the  week  ending  Sept.  17  1920: 

Total. 
District  No  1 —  Capital.       Surplus.      Resources. 

Exchange  Trust  Co.,  Boston,  Mass. .$1,000,000  $1,000,000  $18,221,402 
District  No.  3 — 

PeoplesTrust  Co.,  Tamaqua,  Pa 125,000  40,000  930,496 

District  No.  5 — 

Peoples  State  Bk.,  Inc.,  of  Galax,  Va.        25,000  18,700  329.425 

District  No.  10 — 

Oakland  State  Bank,  Oakland,  Neb..         25,000  10,000  410,640 

District  No.  11 — 

First  State  Bank,  Celina,  Texas 50,000  40,000  471,496 

Guaranty  State  Bank,  Hedley  Texas  25,000  12,500  131,109 

District  No.  12 — 

Bankof  Ephraun,  Ephraim,  Utah...         50,000  25,000  744,533 


WAR  SAVINGS  SECURITIES  HAVE  ALL  ELEMENTS 
SUGGESTED  FOR  POSTAL  SAVINGS  FUNDS, 
ACCORDING  TO  WILLIAM  MATHER  LEWIS 
The  fact  that  the  War  Savings  Securities  carry  interest  at 
4%  and  are  available  at  all  post  offices,  thus  providing  an 
opportunity  for  small  investors,  is  pointed  to  by  William 
Mather  Lewis,  Director  of  the  Savings  Division  of  the 
Treasury  Department  as  making  unnecessary  the  agitation 
for  raising  the  interest  rate  on  postal  savings  deposits.  Mr. 
Lewis  also  states  that  since  the  beginning  of  the  war  savings 
movement  in  1917  the  total  amount  of  these  securities  sold 
has  been  about  $1,168,559,000;  of  this,  he  says,  some 
$360,356,000  have  been  redeemed,  leaving  about  $808,- 
203,000  still  in  the  hands  of  savers.  Mr.  Le^vis's  statement, 
issued  at  Washington  Sept.  20,  says: 

In  the  discussion  now  going  on  as  to  the  desirability  of  raising  the  postal 
savings  rates  and  thus  increasing  the  funds  available  from  this  source,  one 
element  has  been  left  out  of  consideration  by  those  who  have  made  state- 
ments concerning  the  matter.  An  interest  rate  of  4%,  the  estabhshment 
of  facilities  for  savings  in  all  post  offices,  the  creation  of  a  security  which 
always  remains  at  par,  have  been  suggested,  but  it  has  not  been  added  that 
all  these  elements  are  already  in  existence  in  War  Savings  Securities.  Every 
post  office  in  the  Um'ted  States  sell^Thrift  stamps  and  War  Savings  stamps. 
War  Savings  stamps  pay  4%  interest  compounded  quarterly,  if  held  to 
maturity,  and  are  always  redeemable  even  before  maturity  at  cost  price 
plus  nearly  3%  interest.  Treasury  Savings  Certificates  having  maturity 
values  of  $100  and  $1,000,  which  have  the  same  general  features  as  the 
War  Savings  stamps,  are  on  sale  at  numerous  post  offices  and  banks.  Agi- 
tation for  a  4%  rate  on  small  savmgs  is,  therefore,  without  basis  inasmuch 
as  such  a  rate  is  now  available  through  Government  savings  securities 
offered  at  all  post  offices. 

The  total  amount  of  these  small  securities  sold  since  the  beginning  of  the 
war  savings  movement  in  1917  is  about  $1,168,559,000.  Of  this  amount 
some  $360,356,000  have  been  redeemed,  leaving  about  $808,203,000  still 
in  the  hands  of  savers.  Although  sales  have  decreased  since  the  war, 
because  of  the  lack  of  the  war  appeal  and  the  discontinuance  of  spectacular 
campaigns,  the  let  up  on  the  habit  of  savings,  and  the  natural  tendency 
to  turn  funds  from  War  Savings  securities  to  Liberty  bonds  at  the  present 
attractive  prices,  the  demand  for  the  securities  still  continues  strong  in  many 
parts  of  the  country  and  fills  a  real  need.  While  sales  have  decreased,  re- 
demptions have  also  materially  decreased  and  the  evidence  is  constantly 
accumulating  that  the  people  appreciate  the  value  of  savings  securities  as 
investments.  Numerous  labor  organizations  have  recently  passed  reso- 
lutions presenting  to  their  membership  the  advantages  of  W'ar  Savings 
securities,  and  in  the  Third  Federal  Reserve  District  alone  60,000  members 
have  been  added  to  Government  savings  societies  in  industrial  plants  during 
the  present  year.  In  the  textile  plants  of  New  England  savings  groups  are 
flourishing.  The  National  Educational  Association  has  recognized  the 
educational  and  economic  value  of  these  small  securities  as  used  in  the 
schools.  In  Ohio  the  children  invested  an  average  of  $7  per  capita  in  them 
during  the  last  school  year,  and  in  Texas  the  children  have  purchased 
approximately  $13,000,000  worth  since  they  were  put  on  sale  in  1917. 
These  are  only  random  examples  of  hundreds  which  could  be  cited  to  prove 
the  wisdom  of  providing  small  Government  securities  which  give  the  smallest 
saver  the  opportunity  for  absolutely  sound  investment  at  a  good  rate  of 
investment  and  at  the  same  time  the  chance  to  aid  in  financing  the  Gov- 
ernment.  


INCREASE  IN  POSTAL  SAVINGS  DEPOSITS  AT  NEW 
YORK  POST  OFFICE. 
According  to  a  statement  issued  on  Sept.  16  by  Thomas 
G.  Patten,  Postmaster  at  New  York,  the  statistics  of  the 
Postal  Savings  system  covering  the  depositories  in  the 
General  Post  Office,  New  York,  and  the  various  branch 
stations  tliroughout  Manhattan  and  the  Bronx,  show  that 
during  the  month  of  August  there  was  an  increase  of  1,216 
in  the  number  of  depositors  and  that  there  are  now  in  excess 
of  158,000  depositors  mth  open  accounts.  These  have  on 
deposit  $47,870,511.  The  deposits  show  a  net  increase  in 
August  of  $914,912.  Interest  is  paid  on  deposits  at  the  rate 
of  2%  and  as  much  as  $2,500  is  accepted  from  a  single 
depositor.  ^^_____________^_^^^^ 

NEW  YORK  SCHOOLS  OFFER  NEW  GOVERNMENT 
SAVINGS  SYSTEM. 
The  Government  Loan  Association  of  the  Federal  Reserve 
District  of  New  York  states  that  as  part  of  the  Government's 
School  Savings  program  to  help  boys  and  girls  in  their  ambi- 
tion to  succeed,  a  plan  will  be  introduced  into  the  schools 
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of  the  New  York  Federal  Reserve  District.  Although  the 
details  of  the  plan  are  not  yet  announced  it  is  understood  that 
the  Government  has  de\dsed  a  sj^stem  which  is  extremely 
easy  to  operate  and  it  is  believed  will  arouse  new  enthusiasm 
on  the  part  of  the  children  for  the  saving  of  money.  In  its 
letter  to  school  superintendents  the  Government  Loan 
Organization  said  in  part: 

Because  of  your  official  capacity  and  your  personal  interest  in  making 
better  Americans  through  the  medium  of  teaching  thrift  in  a  practical  way 
in  our  schools  we  are  writing,  briefly,  regarding  the  Government  Savings 
program  for  the  coming  year. 

In  order  that  the  Government  may  render  the  utmost  assistance  to  our 
boys  and  girls  in  their  ambition  to  succeed,  the  school  savings  system 
has  been  greatly  simplified  thus  making  it  easier  to  operate,  more  interest- 
ing to  teachers  and  parents,  and  more  inspiring  to  the  children. 

As  we  appreciate  that  this  is  for  you  one  of  the  busiest  periods  of  the  whole 
year,  ws  are  sending  this  letter  merely  to  give  you  advance  information 
regarding  the  Government  plan,  and  we  are  refraining  from  sending  sup- 
plies of  the  simplified  Savings  Books  for  another  ten  days  with  the  thought 
that  it  will  then  be  more  convenient  for  you  to  give  some  attention  to  this 
important  activity.     ^^^^^^^^^^^^^^^^^^^^ 

HERBERT  HOOVER  ON  ADVISABILITY  OF  INCREAS- 
ING RATE  ON  POSTAL  SAVINGS  FUNDS. 
In  a  discussion  of  the  question  of  an  increase  in  the  rate 
on  postal  savings  deposits  from  2  to  4%,  before  the  Senate 
Committee  on  Reconstruction  and  Production,  on  the  23d 
inst.,  Herbert  Hoover  stated  that  the  real  question  at  issue 
"appears  to  me  to  be  not  only  justice  to  depositors  but  also 
whether  the  aggregate  of  national  savings  can  be  increased 
by  offering  a  larger  return  on  postal  savings  deposits — 
whether  more  savings  can  be  pulled  out  of  stockings,  waste 
and  luxuries  and  'wild  cats.'  "     He  added: 

Every  dollar  so  saved  is  a  contribution  to  national  welfare  for  many 
reasons.  I  have  no  doubt  of  the  validity  of  the  priiiciple  that  the  Govern- 
ment, through  the  postal  savings  bank,  should  not  compete  with  mutual 
and  other  sa-^angs  banks,  but  I  do  believe  the  aggregate  of  national  savings 
would  be  stimulated  if  the  Government  stopped  profiteering  and  if  it  paid 
something  lUie  an  adequate  rate  of  interest  to  depositors. 

Mr.  Hoover  also  said: 

Even  the  2%  of  the  original  Act  has  been  defeated  by  departmental 
regulations.  An  examination  of  any  annual  report  will  show  that  they  do 
not  receive  much  in  excess  of  1%,  owing  to  the  regulations  in  force.  For 
instance,  in  1918  the  average  deposits  were  approximately  between  $125,- 
000,000  and  $130,000,000,  and  the  interest  paid  to  depositors  is  $1,259,000. 
And  not  only  is  the  system  subject  to  criticism  for  this,  but  the  same 
reports  wid  .show  that  profits  obtained  by  the  Governmenc  in  1918.  chiefly 
from  redeposit  in  banks  at  2J4%,  is  given  as  $1,135,000.  If  a  complete 
balance  sheet  were  made  from  the  beginning,  this  return  would  probably 
represent  at  least  a  100%  per  annum  profit  on  any  capital  invested  by  the 
Government  in  supporting  the  scheme  in  its  early  years,  or  any  capital 
extension  that  has  been  necessar,>'  in  the  Post  Offcie  Department.  Such 
an  operation  in  private  banks  would  be  dignified  by  the  term  "profioeering" 
and  a  public  aemand  would  require  investigation  by  the  Attorney-General. 
The  depositors  are  the  poorest  and  the  least  wise  of  the  community,  and 
deserve  especial  care. 

If  notning  more  were  done,  it  would  seem  only  justice  ihat  the  whole 
method  of  payment  of  interest  should  be  reorganized  in  such  a  manner  as 
oo  approximately  distribute  the  profits  back  to  the  depositors.  In  other 
words,  if  interest  were  payable  at  2%  compoimid  interest  on  quarterly  bal- 
ances, it  would,  in  view  of  the  considerable  deposits  that  remain  for  less 
than  a  quarter,  absorb  about  the  present  profits  made  by  the  Government. 

It  appears  to  me  that  the  first  thing  to  do  is  to  pay  interest  at  the  rate  of 
J^  %  quarter!/  on  average  deposits.  Thi;  is  only  a  matter  of  justice  and  is 
the  implication  of  the  law — at  the  rate  of  2%  per  annum — not  1%  as  at 
present.  The  second  step  that  seems  to  me  worth  considering  is  the  declar- 
ation yearly  in  advance  of  an  additional  rate  that  will  be  paid  upon  deposits 
of  twelve  months'  duration.  Such  a  declaration  to  e  based  upon  safe 
experience  and  by  yearly  determination  will  rise  and  fall  with  general  interest 
rates  and  the  earnings  of  the  baiik.  In  order  that  a  re  sonable  addition 
shall  be  provided  in  this  super-rate,  for  twelve  months  deposits,  p  obably 
70%  of  the  average  deposits  should  be  invested  in  Government  securities, 
the  30%  repr  senting  the  re-deposit  in  anlcs  in  pr  itection  against  the  de- 
mand of  character  of  deposits.  Such  annual  declaration,  after  deduction 
or  expenses  and  depreciation  of  securities,  would  raise  the  rate  on  deposits 
remaining  for  twelve  m  nths  to  probably  somewhat  under  the  mutual 
savings  banks.     It  would  stimulate  the  le  ving  of  deposits  for  longer  periods. 

The  principle  of  redeposit  in  local  banlcs  to  prevent  national  congestion 
of  funds  is  no  lo  ger  the  essential  principle  it  was  when  the  original  Acts 
were  passed.  The  inaugiu-ation  of  the  Fed  ral  Reserve  system  has  rendered 
the  banking  capital  of  the  country  so  liquid  that  the  Postal  Savings  deposits, 
amounting  to  less  than  1  %  of  the  National  d  posits,  bears  no  relation  to  it. 

It  would  appear  to  me  also  time  that  a  more  definite  organization  should 
be  given  to  the  Postal  Savings  at  the  top.  I  believe  it  is  nee  ssary  and 
desirable  that  a  real  directorate  should  be  appointed  ia  which  the  Federal 
Reserve  Board  and  soma  independent  membership  should  be  introduced. 


HYWEL    DAVIE S   OF    DEPARTMENT   OF   LABOR    ON 
QUESTION    OF    INCREASING    POSTAL    SAVINGS 

INTEREST  RATE. 
Hywel  Da\aes,  Commissioner  of  Conciliation  for  the 
Federal  Department  of  Labor,  furnished  testimony  on  Sept. 
21  before  Senate  Committee  on  Reconstruction  in  regard 
to  sa\angs  banks.  Mr.  Davies  for  thirty-five  years  has 
been  in  touch  with  the  industrial  workers;  for  twenty-five 
years  he  superintended  and  managed  mines  in  Kentucky 
and  Tennessee  during  which  period  he  assisted  in  the  adjust- 
ment of  wage  disputes  between  coal  operators  and  workers. 
Mr.  Da\des,  in  giving  his  reasons  for  the  expansion  of  the 
Post  Office  Savings  Bank  facilities,  expressed  the  belief 
that  this  expansion  would  do  as  much  as  atxy  ot^ie    orts 


thing  toward  helping  in  the  solution  of  the  industrial  problems 
of  the  country.  Men  to-day,  he  said,  are  earning  more 
surplus  money  than  ever  before.  It  is  something  new  to 
them  and  the  temptation  to  spend  it  is  often  a  controlling 
factor.  They  become  an  easy  prey  to  all  sorts  of  "get  rich 
quick"  and  gambUng  schemes  and  make  useless  purchases 
that  leave  them  poorer  than  they  were  before  the  era  of  the 
High  Cost  of  Living.  Very  few  save  for  a  rainy  day.  It 
s  of  pressing  public  duty  to  educate  these  people  in  the  ways 
of  thrift,  to  make  saving  easy  for  them,  and  to  enable  them 
ito  get  reasonable  returns  on  their  savings.  The  aUen  is 
more  saving  than  the  native  American,  but  the  alien,  he 
contends,  has  little  faith  in  banks  and  wonders  why  he  can- 
not lend  his  money  to  the  Government  as  he  did  in  his  home 
country.  The  American  on  the  other  hand,  Mr.  Davies 
declared,  chafes  because  the  investments  of  the  poor  do  not 
earn  as  much  as  those  of  the  rich.  He  cannot  discriminate 
between  stocks,  bonds,  and  savings.  He  cannot  understand 
why  one  hundred  dollars  in  Post  Office  savings  should  not 
earn  about  as  much  as  a  $100  Liberty  Bond.  He  caimot 
understand  why  the  $100  he  paid  for  his  bond  is  not  worth 
the  $100  any  time  he  wants  to  cash  it  in.  The  variations 
of  bond  values  are  beyond  his  economic  grasp.  He  feels 
that  the  2%  on  postal  savings  is  not  enough  interest  under 
present  conditions,  so  he  either  hoards  or  spends  his  money. 
Mr.  DaAdes,  in  his  argument,  said: 

The  adoption  of  a  simple,  convenient  banking  arrangement  for  deposit 
and  withdrawal,  with  enough  interest  to  make  the  worker  feel  that  he  is 
getting  a  square  deal,  will  quickly  restore  confidence.  The  evidence  will 
be  that  "savings  fund"  with  the  Government  will  do  more  to  stabilize  labor 
and  reduce  the  expensive  turnover  at  plants  working  even  three  hundred 
or  more  days  per  annum  than  any  other  one  thing. 

The  Post  Office  could  even  establish  near  large  plants  "branch  savings 
banks"  open  on  pay  days  and  one  or  two  days  thereafter,  in  addition  to  the 
re^Tilar  Post  Office.  The  solicitation  of  such  "savings"  could  be  conducted 
by  similar  "poster"  propaganda  as  during  the  war,  and  investment  in  Gov- 
ernment funds  (as  such  deposits  would  reall .  be,  even  though  represented 
by  a  deposit  book)  would  do  more  towards  real  Americanization  than  all 
the  academic  lectures  or  talks  that  could  be  Indulged  in.  Labor  has  some 
surplus  mopey — why  not  show  the  advantages  of  saving  it  by  keeping  It 
in  circulation  and  the  disadvantages  of  the  multiplying  losses  as  the  result 
of  hoarding? 

My  special  interest  lies  in  the  economic  benefits  to  the  industrial  welfare 
of  the  country  as  a  whole.     There  are: 

(1)  Contribution  to  greater  stability  of  labor.  The  man  with  a  savings 
fund  will  not  impair  it  by  "striking"  without  a  good  and  sufficient  cause. 

(2)  Reduction  of  labor  turnover.  The  man  with  a  savings  account  will 
not  be  so  ready  to  roam  or  move  except  when  he  feels  that  the  move  is  for 
the  better. 

(3)  The  owner  of  a  savings  fund  account  will  have  a  greater  tendency  to 
find  an  anchorage  and  a  home,  which  in  turn  will  increase  his  interest  in  his 
neighborhood  and  neighbors,  also  in  the  general  welfare  of  county.  State 
and  nation. 

Mr.  Davies  stated  that  the  60,000  mine  and  metal  workers 
of  the  West,  and  the  15,000  oil  workers  of  CaUfornia  that 
he  dealt  with  in  the  production  of  copper  and  oil  during  the 
war,  and  with  whom  he  is  still  deaUng,  were  100%  buyers     ■ 
and  contributors  during  the  war. 

Why  not  do  something  to  keep  up  the  incentive  to  do  for  themselves 
what  they  did  for  their  country  ?  It  can  be  done,  but  it  will  take  a  campaign 
of  education  through  posters,  moving  pictures  and  publicity  men  and  a 
guaranty  of  the  same  interest  rates  as  that  of  Liberty  bonds,  but  with  one 
hundred  cents  on  the  dollar  assured,  coupled  in  addition  to  such  short  talks 
on  Americanization  that  points  the  way  to  a  "real  partnership"  in  this 
great  republic  of  ours. 

It  is  my  duty  as  the  representative  of  the  Department  of  L  bor  to  be 
on  the  alert  to  note  and  disseminate  any  idea  or  plan  that  has  the  ear- 
marks of  an  "aid"  to  the  solution  of  the  industrial  problem  of  the  West 
on  the  theory  that  prevention  is  better  than  cure,  and  I  could  tell  you  an 
interesting  story  of  how  the  Department  of  Labor  has  maintained  real 
industrial  peace  for  the  last  three  years  in  the  misnamed  "wild  and  wooly 
West." 

But  that  is  not  germane  to  the  present  "hearing"  except  to  say  that  the 
present  peace  or  truce  can  be  clinched  only  oy  showing  the  worker  that  the 
"employers"  and  the  '  Government"  have  their  general  welfare  in  mind 
other  than  merely  paying  wages,  collecting  taxes  and  registering  votes. 

I  know  of  no  better  method  that  will  appeal  to  the  workers  to  renew  their 
interest  in  Government  financial  affairs  than  to  adopt  some  plan  similar 
to  the  one  recommended  by  Mr.  Meyer,  because: 

(1)  It  will  not  only  relieve  Government  wants  and  remove  pressure  from 
the  banks  by  putting  milHons  in  circulation,  but 
(2)  it  will  make  more  interested  citizens  of  the  depositors,  and 

(3)  go  a  long  way  towards  the  solution  of  industrial  unrest. 

Saving  is  a  "habit"  too  httle  cultivated  in  this  good  land  of  ours,  and  we 
may  have  to  supplement  industrial  savings  b  ■  encouraging  "school  savings" 
in  order  to  develop  the  "habit"  of  saving  "pennies,"  so  that  when  we  grow" 
up"  the  habit  of  saving  "dollars"  will  naturally  follow.  The  "peimies" 
or  their  equivalent  in  Europe  go  for  stamps  which  are  cancelled  and  con- 
verted into  a  deposit  when  the  stamp  card  amounts  to  a  shilling,  a  franc, 
a  mark,  &c. 

The  demonstration  of  some  such  evidence  of  "thrift"  should  be  a  part  of 
the  curriculum  of  every  public  school. 

The  development  of  the  "thrift"  habit  would  then  grow  to  be  a  national 
characteristic. 

A  habit  of  extravagance  is  easy  to  form  an-i  hard  to  break — so  is  a  habit 
of  saving;  something  should  be  done  at  once  to  make  saving  easier  and  more 
attractive. 


J 


OPPOSITION  OF  SAVINGS  BANK  SECTION  OF  A.  B.  A. 

TO  PROPOSED   HOUSING  MEASURES. 

Criticism  of  the  pending  proposals  intended  to  relieve 

housing  conditions  has  come  from  the  Savings  Bank  Section 

0    ik  '«4vMerican  Bankers'  Association,  which  in  what  it  has 
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to  say  in  the  matter  states  that  "the  unfortunate  haste  with 
which  the  New  York  Legislature  may  frame  its  projects 
for  improving  the  housing  situation"  has  prompted  the 
association,  through  the  Sa\dngs  Bank  Section,  "to  comment 
on  certain  economic  principles  which  might  escape  atten- 
tion." Treating  of  the  untoward  results  of  the  several  pro- 
positions advanced  for  relief,  one  of  these,  that  to  exempt 
new  dwellings  from  taxation  for  five  or  ten  years,  is  declared 
to  be  "subject  to  all  the  inquities  and  wroog  principles  in- 
volved in  Henry  George's  so-called  'single  tax.'  "  As  to  the 
proposal  to  confer  tax  exemption  on  the  bonds  of  the  Land 
Bank  of  the  State  of  New  York  the  Savings  Bank  Section 
finds  "most  sei-ious"  the  "fact  that  this  scheme  contem- 
plates the  issue  of  tax  exempt  securities,  to  compete  with 
other  private  financing  and  also  with  Federal  State  and 
municipal  borrowings."  Finally,  it  saj's  "the  profit  from 
the  rediscounting  operation  wiU  accrue  to  the  investors  in 
the  loan  associations"  and  it  goes  on  to  add  that  "from  the 
loan  associations'  viewpoint  this  will  be  merely  a  step  to- 
ward nationalizing  the  loan  associations  as  proposed  by  the 
Calder-Nolan  'Home  Loan  Bank'  Bill  and  it  will  create  a 
new  and  perhaps  inflated  relation  between  the  savings  and 
the  borrowings  of  each  locality."  The  statement  of  the 
Association,  presented  under  date  of  Sept.  16  by  S.  Fred 
Strong,  President  of  the  Savings  Bank  Section  and  Leo  Day 
Woodworth,  Secretary,  in  portraying  the  views  of  that  body 
toward  the  proposed  measures,  says: 

The  unfortunate  haste  with  which  the  New  York  Legislature  may  frame 
its  projects  for  improving  the  housing  situation  has  prompted  the  American 
Bankers'  Association,  through  its  Savings  Bank  Section,  to  comment  on 
certain  economic  principles  which  might  escape  attention. 

Quick  decisions  will  be  attempted  by  the  legislators  both  because  of  the 
near  approach  of  the  fall  moving  session  and  the  exigencies  of  the  present 
political  campaign.  Furthermore,  it  is  notable  that  much  of  the  public  dis- 
cussion by  candidates  for  public  office  appears  to  have  been  directed  more 
to  the  sympathy  of  certain  radical  districts  in  New  York  City  where  the 
housing  situation  is  especially  bad,  than  with  a  view  to  the  framing  of 
policies  which  will  be  of  permanent  value. 

These  remarks  and  criticisms  are  submitted  because  we  believe  them  to 
be  more  constructive  than  is  any  plan  which  will  supply  temporary  relief 
at  the  cost  of  violatuig  economic  principles — and  therefore  in  the  end  be 
destructive.  The  penalties  which  accompany  such  violations  of  economic 
law  will  increase  in  burden  from  year  to  year  and  no  legislation  can  avoid 
them. 

A  few  of  the  principal  objects  on  which  we  will  comment  are  as  follows: 
A— AMENDMENT  OF  BANK  LAWS. 

1. — To  require  savings  banks  to  loan  a  larger  percentage  of  their  resources 
on  real  estate  sectirity. 

This  proposal  disregards  two  facts:  First,  savings  banks  hold  mortgage 
loans  as  the  most  desirable  of  the  investments  which  are  now  specified  by 
law.  Most  savings  banks  appear  to  be  actively  In  the  market  for  mortgage 
loans  at  this  writing.  Usually  there  has  been  a  scarcity  of  good  mortgage 
loans.  New  loans  are  being  taken  in  some  cases  at  5H%  or  even  5%. 
although  the  actual  value  of  the  money  for  such  Investments  is  now  around 
8%.  Second,  each  bank  must  so  manage  its  affairs  that  it  can  meet  the 
demands  of  depositors  for  cash.  The  percentage  of  permanent  invest- 
ments must  therefore  vary  according  to  localities,  to  the  special  clientele 
of  each  bank,  and  to  industrial  conditions. 

2. — Require  banks  to  loan  up  to  80%  of  the  real  estate  security. 

This  proposal  could  not  be  enforced  without  causing  disaster.  Real 
estate  mortgages  are  safe  investments  only  so  long  as  there  is  ample  equity 
to  pay  the  loan  and  other  liens  in  event  of  foreclosure  under  any  conditions 
which  may  reasonably  be  expected.  Shifting  of  population  and  changes 
in  the  use  of  property  are  so  rapid  that  they  must  be  guarded  against  by 
banks  having  hundreds  and  thousands  of  such  loans.  Even  the  co-operative 
building  and  loan  associations  do  not  maintain  any  such  standard.  On 
loans  at  80%  the  banks  would  be  assuming  the  risks  taken  by  purchasers 
of  second  mortgages,  which  risks  are  ordinarily  covered  at  a  cost  of  two  or 
three  times  the  normal  rate  of  interest. 

3. — To  repeal  the  provision  of  law  under  which  savings  banks  invest  a  small 
part  of  their  resources  in  bankers'  acceptances. 

This  would  be  distinctly  unfavorable  to  savings  bank  depositors.  It 
would  reduce  the  earnings  of  savings  banks  without  increasing  the  amount 
of  their  mortgage  loans.  Investments  in  acceptances  are  in  fact  cash  re- 
serves rather  than  investments.  The  real  seriousness  of  the  situation  is 
evident  when  we  compare  the  thirty-five  millions  of  bankers'  acceptances 
and  bills  of  exchange  held  by  the  savings  banks  with  the  one  billion  two 
hunch'ed  twenty-seven  million  dollars  Invested  in  loans  on  real  estate. 

Savings  depositors  are  entitled  to  the  highest  return  which  is  compatible 
with  sound  savings  banking  and  means  should  be  devised  for  increasing 
ihe  earnings  of  the  mutual  savings  banks,  if  possible,  rather  than  by  forcing 
this  thirty-four  million  dollars  back  to  the  2%  which  can  be  earned  by  re- 
deposit  in  commercial  banks. 

B— SUBSIDY  THROUGH  TAX  EXEMPTION. 

We  have  yet  to  see  any  logical  argument  in  defense  of  the  principle  o^ 
tax  exemption.  On  its  very  face  it  removes  a  financial  burden  from  one  or 
more  individuals  and  makes  the  burden  still  heavier  upon  those  who  are  still 
taxable.  Such  methods  are  clearly  incompatible  with  our  American 
system  of  equality  and  democracy.  Fiu-thermore,  experience  shows  that 
an  exemption  once  granted  will  not  be  repealed.  Also,  to  grant  exemptions 
and  thereby  to  narrow  the  tax  base  instead  of  reducing  the  rate  and  spread- 
ing the  assessment  over  the  widest  possible  base,  can  only  result  in  more 
demands  for  exemption  as  various  interests  and  especially  utilities,  find 
themselves  unable  to  pay  the  going  price  for  capital. 

The  New  York  general  property  tax  became  largely  inadequate  and  mon- 
strous in  its  inequalities  by  reason  of  the  tax  exemptions  through  legislation 
and  administration.  The  income  tax  law  was  adopted  as  a  measure  of 
justice  to  real  estate  investors  as  well  as  of  public  revenue — shall  it  now  be 
vitiated  by  establishing  a  precedent  for  exemptions? 

4. —  To  exempt  incomes  from  mortgages  up  to  S40,000  from  the  state  income 
lax. 

That  this  small  exemption  of  only  from  1  to  3%  on  the  interest  received 
can  have  any  appreciable  bearing  upon  the  flow  of  capital  is  not  claimed 


even  by  its  proponents.  But  it  is  made  to  apply  to  both  the  billions  of 
mortgages  now  outstanding  and  to  the  new  capital  which  it  is  sought  to 
divert  to  the  mortgage  field.  Exactly  why  a  limit  of  forty  thousand  dol- 
lars was  selected  has  never  been  shown  and  in  view  of  the  large  real  estate 
units  required  for  residential  and  industrial  uses  in  New  York  City,  we  fail 
to  see  why  large  investors  should  not  be  subsidized  as  well  as  small,  if  this 
is  really  an  emergency  measiire. 

But  it  is  said  that  this  will  help  to  obtain  Federal  exemption.  No 
encoiu-agement  for  any  Federal  exemption  to  mortgage  interests  can  be 
obtained  from  reading  statements  of  the  present  or  previous  United  States 
Secretaries  of  the  Treasury  nor  from  the  remarks  of  the  House  Committee 
which  heard  the  present  proponents  of  the  exemption  in  what  they  claim 
to  have  been  an  "exhaustive"  but  absolutely  one-sided  discussion.  Con- 
gressional leaders  are  so  commonly  on  record  as  opposed  to  tax  exemption 
that  it  is  doubtful  if  even  the  Federal  Farm  Loan  Act  could  again  be  enacted 
with  its  exemption  features. 

5. — To  exempt  new  duellings  from  taxation  for  five  or  ten  years. 

This  is  subject  to  all  the  inequities  and  wrong  principles  involved  in 
Hem-y  George's  so-called  "Single-Tax."  Even  granted  that  it.would  create 
a  form  of  wealth  which  would  become  taxable  in  a  few  years,  building 
activity  must  of  necessity  create  new  expenditures  by  the  public  for  the 
inhabitants  of  the  new  houses,  and  the  cost  thereof  would  only  increase  the 
burden  upon  housing  not  exempted.  This  exemption  might  well  present  a 
very  attractive  income  to  any  Investors  able  to  take  advantage  thereof  as 
of  course  the  rents  in  the  exempted  baikllngs  woald  be  on  a  level  with 
those  still  taxable.  Rents  will  be  fixed  according  to  the  laws  of  supply 
and  demand  in  spite  of  any  legislation  which  can  be  enacted. 

6. — To  confer  tax  exemption  on  the  bonds  of  the  Land  Bank  of  the  State 
of  New  York  (a  private  mortgage  bank  owned  by  the  building  and  loan  ass  o- 
ciations) ,  or  to  make  its  bonds  "instrumentalities"  of  the  State  Government 
or  to  provide  an  artificial  market  for  its  bonds  by  investing  State  sinking  funds 
therein. 

The  excellent  work  of  these  co-operative  loan  associations  Is  not  to  be 
disparaged,  but  we  question  the  propriety  of  selecting  them  for  such  a  sub- 
sidy. If  public  subsidy  is  necessary  for  stimulation  of  housing  con.struc- 
tion,  it  should  be  extended  to  all  agencies.  The  total  resources  of  the  loan 
associations  are  less  than  10%  of  the  real  estate  mortgage  Investments  of 
the  mutual  savings  banks  in  New  York,  and  less  than  5%  of  those  banks' 
resotirces.  There  are  in  addition  billions  of  dollars  in  real  estate  mortgages 
held  by  individuals,  insurance  companies  and  estates.  Vv'icther  or  not 
the  Nation  or  State  can  confer  upon  private  seciu'ities  the  advantages  but 
not  the  responsibilities  of  its  own  obligations  which  are  protected  by  the 
taxing  power,  by  making  them  "instrumentalities,"  is  so  doubtful  that 
decision  of  the  United  States  Supreme  Coiu't  in  the  land  bank  case  is 
awaited  with  much  interest. 

Most  serious  Is  the  fact  that  this  scheme  contemplates  the  issue  of  tax 
exempt  securities,  to  compete  with  other  private  fmanclng  and  also  with 
Federal,  State  and  Municipal  borrowings. 

Finally,  the  profit  from  the  re-discounting  operation  will  accrue  to  the 
investors  In  the  loan  associations. 

From  the  loan  association's  viewpoint,  this  wUl  be  merely  a  step  toward 
nationalizing  the  loan  associations  as  proposed  by  the  Calder-Nolan  "Home 
Loan  Bank"  bill,  and  it  will  create  a  new  and  perhaps  inflated  relation 
between  the  savings  and  the  borrowings  of  each  locality — this  latter  being 
the  main  ground  for  the  emphatic  rejection  of  the  bill  by  the  New  Jersey 
loan  associations  through  their  State  organization. 

C— USE  OF  PUBLIC  MONEY. 

7. — State  purchase  of  land  bank  bonds. 

This  has  already  been  mentioned  under  the  previous  heading.  Such 
bonds  are  already  a  legal  investment  for  mutual  savings  banks  in  New  York, 
and  about  one-half  of  the  amount  sold  by  the  underwriters  was  purchased 
by  four  savings  banks.  The  interest  rate  on  those  bonds  does  not  conform 
with  the  present  value  of  either  taxable  or  non-taxable  securities. 

8. — To  authorize  the  investment  of  tax  funds  in  private  dwellings. 

Fii'st,  the  injection  of  Government  into  this  speculative  activity  wUl 
unquestionably  stop  aU  private  initiative  until  the  scope  and  success  of  the 
public  operation  is  apparent.  This  precludes  the  remedy  from  being  effec- 
tive In  the  present  emergency  even  If  we  concede  the  ability  of  Government 
to  handle  such  projects  either  quickly  or  efficiently  or  economically. 

Second,  the  mere  fact  that  foreign  governments  have  engaged  in  real 
estate  operations  or  have  extended  the  scope  of  their  State  socialism  to 
include  housing  operations  does  not  warrant  any  stampede  in  that  direction 
by  this  country.  The  present  housing  standards  of  America  and  their 
constant  Improvement,  for  both  rich  and  poor,  are  far  in  advance  of  condi- 
tions in  those  countries  where  private  initiative  has  been  destroyed  through 
interference  of  Government. 

D— REGULATION;     PRICE   FIXING. 

9. — To  make  real  estate  mcnership  onerous  or  uncertain  as  to  profits;  to 
limit  the  income  from  real  estate  investments;  to  place  rented  property  on  the 
dead  level  of  a  utility. 

The  practical  phase  of  all  such  proposals  will  be  answered  if  each  of  us 
will  ask  himself,  "Would  I  Invest  my  savings  in  real  estate  investments 
(always  more  or  loss  speculative)  imdcr  such  conditions?" 

The  legal  difficulties  are  equally  obvious  so  long  as  we  have  constitutions 
intended  to  protect  what  wo  have  rather  than  to  provide  each  with  what  he 
thinks  he  wants — to  use  an  expression  of  Dr.  David  Jayne  Hill.  When 
Governor  Lowden  of  Illinois  was  importuned  to  call  an  extra  session  to 
meet  housing  conditions  In  Chicago  which  parallel  those  in  New  York,  he 
replied:  "For  the  last  two  years  the  Attorney  General  has  been  searching 
for  a  way  to  curb  profiteering.  We  have  looked  in  vain.  Relief  laws 
passed  in  other  States  are  of  doubtful  constitutionality.  No  one  wishes. 
I  take  it,  that  I  call  a  special  session  of  the  Legislature,  ^vith  no  defuiite 
program  to  submit  and  with  the  prospect  that  law.  If  passed,  would  soon 
after  bo  held  invalid.  *  *  *  The  only  thing  I  sec  now,  is  that  you 
real  estate  men  round  up  and  discipline  these  rent  hogs.  It  is  to  your 
interest  more  than  any  one  else.  If  some  correction  of  the  evil  docs  not  come 
soon,  it  will  mean,  gentlemen,  that  a  few  more  years  and  you  will  see  your 
property  impressed  as  a  public  utility." 

Finally,  the  Congressional  act  to  create  at  Washington  a  rent  commission 
with  power  to  decide  the  reasonableness  of  rent  and  among  other  provisions 
depriving  an  owner  of  the  privilege  of  taking  possession  of  his  property  at 
the  termination  of  a  lease,  was  declared  to  be  a  confiscation  withovit  com- 
pensation and  not  oven  within  tlie  war  powers.  It  was  decided  in  other, 
words,  that  Conprress  hiis  no  power  under  any  circumstances  to  take  private 
property  for  a  private  use — and  that  is  the  net  effect  of  many  of  the  so- 
called  remedies  which  are  now  proposed. 

FOR  THE  SAVINGS  BANK  SECTION, 
S.   Fred  Strong,   President, 
Leo  Day  Woodworth,  Secretary. 
Sept.  16  1920. 
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COMMITTEE  TO  DEVISE  CO-OPERATIVE  PLAN  FOR 
MARKETING  OF  GRAIN  CROPS. 
The  appointment  of  a  committee  of  seventeen  to  work  out 
a  plan  for  the  co-operative  marketing  of  the  country's  grain 
crop  was  announced  at  Washington  on  Sept.  16  by  J.  R. 
Howard,  President  of  the  American  Farm  Bureau  Federation. 
It  is  stated  that  methods  of  co-operative  grain  elevator  asso- 
ciations in  the  Middle  West  and  of  the  grain  raisers  of  Western 
Canada  wiU  be  studied,  as  well  as  the  systems  used  in  similar 
marketing  enterprises  by  fruit  growers  and  other  producers. 
Two  years  of  preparation  would  be  required  before  a  co- 
operative plan  for  the  grain  crop  could  be  put  in  action,  the 
Federation  decided.     Mr.  Howard  is  quoted  as  saying: 

I  desire  emphatically  to  deny  that  any  policy  or  plan  involving  price  fix- 
ing has  been  decided  upon  by  the  American  Farm  Bureau  Federation  or 
any  committee  appointed  by  it.  We  desire  merely  to  evolve  a  marketing 
system  which  will  eliminate  useless  handling  costs,  unnecessary  selling  ex- 
penses, ruinous  price  fluctuations  due  to  market  jugglmg  and  speculation, 
and  to  so  co-ordinate  supply  and  demand  as  to  insure  that,  on  the  one  hand, 
the  producer  receives  the  cost  of  production  plus  a  reasonable  and  living 
profit,  and  on  the  other  hand,  the  consimier  gets  an  adequate  and  unin- 
terrupted food  supply  at  the  least  possible  markup  over  actual  costs. 

George  LiAdngston,  Chief  of  the  Bureau  of  Markets  of  the 
U.  S.  Department  of  Agriculture,  is  one  of  the  members  of 
the  committee. 


PLANS  FOR  MARKETING  OF  WOOL  IN  MIDDLE  WEST. 

According  to  press  advices  from  Manhattan,  Kans., 
Sept.  23,  prehminary  arrangements  were  made  at  a  meeting 
there  of  officials  of  the  Farm  Bureau  Federation  of  the 
Middle  Western  States  to  handle  aU  wool  grown  in  the 
United  States.  By  resolution  J.  R.  Howard,  President  of 
the  American  Farm  Bureau  Federation,  was  asked  to  ap- 
point a  committee  to  work  out  plans  for  a  national  seUing 
agency.     The  New  York  "Commercial"  in  its  advices  says: 

The  first  problem  for  the  agency,  it  was  stated,  will  be  the  marketing  of 
more  than  30,000,000  poimds  of  wool  accumulated  in  the  Middle  West  and 
Texas  last  spring  by  the  growers  and  taken  over  by  State  federations  when 
the  wool  commission  houses  refused  to  send  buyers  to  sections  where  the 
wool  was  polled.  The  central  association  will  attempt  to  deal  directly  with 
the  manufacturers  of  woolen  goods  in  the  East,  according  to  J.  F.  Walker, 
Chairman  of  the  Wool  Committee  of  the  American  Farm  Bureau  Federa- 
tion. 


FARM  BUREAU  PROPOSES  CREDIT  ARRANGEMENT 
WITH  GERMANY  ACCOUNT  OF  NEEDS  OF  WOOL 

INTERESTS. 
The  negotiation  of  a  credit  arrangement  with  Germany 
in  the  interest  of  the  wool  industry  is  advocated  by  the 
American  Farm  Bureau  Federation,  which  proposes,  so  the 
New  York  "Commercial"  said  in  a  Washington  dispatch 
Sept.  7,  when  Congress,  convenes  in  December,  to  ask  that 
body  to  establish  immediately  a  credit  for  Germany  and 
other  Central  European  countries  equal  to  the  fund  now  held 
in  this  country  as  the  net  proceeds  of  sales  of  the  Ahen 
Property  Custodian,  less  existing  claims.  The  following 
statement  is  credited  to  the  Bureau: 

Funds  from  this  source  which  must  eventually  be  turned  over  to  Germany 
and  her  former  associates  mount  well  up  toward  a  billion  dollars  and  a 
credit  of  this  amoimt  can  be  gi-anted  without  involving  further  increase  of 
Germany's  indebtedness  to  us. 

At  a  time  when  we  have  surplus  stocks  of  certain  raw  materials  which 
Germany  needs  in  order  to  get  on  an  efficient  producing  basis  some  arrange- 
ment which  will  finance  the  transaction  and  transfer  of  goods  is  highly 
desirable.  The  credit  suggested  seems  a  feasible  plan  and  has  ah-eady  been 
given  careful  and  serious  consideration  by  several  Congressional  committees. 
A  bill  looking  toward  this  end  would  have  been  passed  last  summer,  in  all 
probability,  had  Congress  not  adjourned  so  early. 

Wool  is  one  of  the  commodities  which  furnishes  an  interesting  example 
of  the  need  of  this  German  market.  The  world's  reserve  wool  stock  to-day. 
according  to  the  best  available  information,  is  greater  than  usual.  Where 
the  usual  holdings  prior  to  1919  amounted  to  about  half  a  year's  supply, 
or  around  a  bilUon  and  a  quarter  pounds,  the  stocks  now  available  seem  to 
amount  to  about  a  fuU  year's  supply.  But  nearly  all  of  this  siu-plus  is  of 
the  coraser  gi'ades.  Apparently  there  is  no  real  surplus  of  the  finer  grades 
of  wool,  the  kinds  which  we  use  in  this  country  for  the  manufactui-e  of  our 
clothing.  The  accumulation  of  coarse  wool  stocks  seems  to  be  a  direct 
result  of  the  mabiUty  of  Germany  and  Austria  to  buy  and  consume  their 
usual  quotas.  The^e  markets  have  been  practically  closed  for  a  long  time 
now,  and  as  a  result  coarse  wool  stocks  have  accumulated  in  all  parts  of  the 
world. 

About  half  of  the  wool  produced  In  the  United  States  is  fine  wool,  of  which 
every  poimd  is  needed  for  clothing,  but,  unfortimately,  the  presence  of  these 
vast  quantities  of  coarse  wool  have  been  allowed  to  depress  the  fine  wool 
markets  also.  To-day  the  wool  grower  cannot  get  on  the  open  market 
much  more  than  half  what  the  wool  cost  him  to  produce. 

Sheep  men  and  farmers  all  over  the  country  are  holding  their  current 
wool  clip  in  tremendous  pools — usually  State  pools  aggregating  many 
millions  of  pounds  each — ^and  will  attempt  to  get  prices  more  nearly  ap- 
proaching cost  of  production.  The  negotiation  of  a  credit  arrangement 
with  Gei'many  would  prevent  enormous  losses  to  wool  producers  and  would 
be  far-reaching  in  its  effect  In  encoiiraging  sheep  men  to  continue  in  business 
and  thereby  protect  ovu-  future  wool  supply. 


AMERICAN     ASSOCIATION     OF     COMMERCE     AND 
TRADE    OF    BERLIN    TO    BE    RE-ESTABLISHED. 
In  the  interest  of  American  exporters  it  is  announced  that 

the  American  Association  of  Commerce  and  Trade  (American 


Chamber  of  Commerce)  of  Berlin,  Germany,  is  to  be  re- 
established. The  Chamber  of  Commerce  of  the  United 
States  has  been  notified  that  a  New  York  advisory  board  has 
been  established  for  the  purpose  of  re-organizing  the  Berlin 
Association.  W.  R.  Steinway,  107  E.  14th  Street,  is  chair- 
man of  this  board.  The  Association  -wiU  be  re-organized 
to  limit  voting  power  to  Americans,  assuring  American 
control.  The  outlook  is  hopeful  that  the  men  who  are 
re-establishing  this  organization  will  be  successful  in  build- 
ing out  of  the  old  association  an  American  Chamber  of 
Commerce  that  will  do  good  work  and  have  the  respect 
of  all  business  communities.  It  is  pointed  out  that  there  is 
a  distinct  commercial  need  for  such  an  organization  in  Berlin 
at  all  times  and  particularly  now  when  our  Government  has 
no    peacetime   representations    in    the    German    Capital. 


PROCEDURE  NECESSARY  FOR  OBTAINING  MEMBER- 
SHIP IN  INTERNATIONAL  CHAMBER  OF  COMMERCE. 

Numerous  requests  for  information  respecting  the  proceed-  d 
ure  necessary  for  obtaining  membership  in  the  newly  created 
International  Chamber  of  Commerce  are  reaching  the  offices 
of  the  Chamber  of  Commerce  of  the  United  States  at  Wash- 
ington. The  constitution  of  the  new  organization,  the 
National  Chamber  explains,  provides  for  two  classes  of  mem- 
bership— organization  and  individual.  The  annual  dues  of  ■ 
both  classes  of  members  is  fixed  at  three  hundred  francs, 
except  that  in  the  case  of  organizations  this  fee  is  used  as  a 
basis  and  is  a  minimum  charge  for  organizations  and  entitled 
to  only  one  delegate.  An  additional  fee  of  500  francs  is 
charged  for  each  additional  delegate.  In  general  the  number 
of  delegates  to  which  an  organization  is  entitled  is  fixed  ■ 
on  the  basis  of  one  delegate  for  each  200  members  of  the  or- 
ganization, the  minimum  in  all  eases  to  be  one  and  the  max- 
imum number  of  delegates,  ten.  Organization  members  ■ 
will  comprise  National  and  local  commercial,  financial  and 
industrial  organizations  representative  of  the  interests  they 
embrace.  They  must  not  be  conducted  for  indi'vidual 
profit  or  for  partisan  purposes.  Associate  members  will 
consist  of  indi\'iduals,  firms  and  corporations.  American 
organizations,  fhms  and  corporations  seeking  membership 
should  fubmit  their  applications  through  the  Chamber  of 
Commerce  of  the  United  States. 


SURVEY  OF  U.  S.  CHAMBER  OF  COMMERCE  OF 
FOREIGN  TRADE  ACTIVITIES. 
Evidence  of  unusual  activity  in  the  promotion  of  foreign 
trade,  even  in  inland  cities,  is  found  in  a  survey  of  the  foreign 
trade  activities  of  chambers  of  commerce  in  various  parts 
of  the  country  just  completed  by  the  Foreign  Trade  Depart- 
ment of  the  Chamber  of  Commerce  of  the  United  States. 
The  Chamber,  in  an  accouncement  issued  Sept.  17,  said: 

In  many  cases,  it  was  found  that  chambers  of  commerce  in  inland  cities 
are  displaying  as  much  interest  in  matters  of  foreign  trade  as  cities  along 
the  seaboard.  In  such  towns  as  Chicago,  Cleveland,  St.  Louis,  Cincinnati 
Pittsburgh,  Detroit  and  other  large  interior  manufacturing  centers  intense 
interest  in  foreign  commerce  was  shown.  Many  inland  chambers  of 
commerce  have  established  foreign  trade  bureaus. 

This  study  of  foreign  trade  activities  developed  that  organizations  con- 
sider foreign  trade  matters  of  three  more  less  distinct  varieties:  Foreign 
trade  matters  of  National  importance;  foreign  trade  matters  of  general 
importance  in  local  communities;  matters  of  foreign  trade  information  and 
service. 

Regarding  the  last  phase  of  foreign  trade  promotion,  it  was  pointed  out 
b.,  the  National  Chamber  that  greater  use  .should  be  made  of  the  valu.ible 
commercial  and  other  information  to  be  obtained  from  Government  agencies. 

The  investigation  showed  that  chambers  of  commerce  indulged  in  twenty - 
seven  various  activities  in  promoting  foreign  trade. 


LIBERTY  NATIONAL  BANK'S  INVENTORY  OF  IN- 
DUSTRIAL CONDITIONS. 
The  "Index,"  issued  by  the  Liberty  National  Bank  of  this 
city  on  the  20th  inst.,  contains  an  "inventory  of  industrial 
conditions"  based  upon  an  inquiry  covering  many  repre- 
sentative concerns  in  diversified  lines.  Summarizing  the 
results,  the  bank  says,  it  may  be  said  that  only  42%  of  those 
interviewed  report  the  volume  of  their  sales  as  being  "above 
normal."  "Above  normal"  also,  but  in  these  cases  meaning 
excessive,  are  cancellations,  inventories,  accounts  receivable 
and  transportation  difficulties.  Conditions  are  regarded  by 
the  majority  of  those  interviewed  as  being  "below  normal" 
with  respect  to  collections,  supply  and  efficiency  of  labor. 
It  is  the  feeling  of  tiie  majority  that  a  normal  situation 
exists  as  to  accounts  payable,  availabiUty  of  materials, 
and  labor  supply.  It  will  be  noted  that  65%  of  those 
interviewed  are  of  the  opinion  that  merchandise  prices  will 
be  lower.  The  following  is  a  digest  of  the  replies,  classified 
under  the  various  subjects  in  regard  to  which  information 
was  sought: 
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Production. — 30%  report  production  above  normal;  22%  operating  on  a 
normal  basis;  48%  report  production  below  normal. 

Sales. — 42%  say  that  sales  are  above  normal;  25%  say  that  sales  are 
normal:  35%  say  that  sales  are  below  normal. 

Cancellations. — 52%  report  cancellations  above  normal;  33%  as  normal; 
15%  report  less  cancellations  than  usual. 

Unfilled  Orders. — 36%  say  that  unfilled  orders  are  above  normal;  47% 
report  normal  conditions;  17%  below  normal. 

Inventories. — 68%  report  inventories  in  excess  of  normal  figures;  20% 
normal;  12%  below  normal. 

Availability  of  Materials. — 17  %  of  those  interviewed  describe  conditions  as 
above  normal;  55%  normal;  28%  below  normal;  100%  of  those  interviewed 
complain  of  shortage  of  coal. 

Labor. — 9%  report  a  present  surplus  of  labor;  53%  report  the  availability 
of  labor  as  normal;  38%  report  a  shortage  of  labor  in  their  particular  in- 
dustry; 100%  maintain  that  efficiency  of  labor  is  below  normal. 

Merchandise  Prices. — 23%  of  those  interviewed  believe  that  prices  will  be 
higher;  65%  that  prices  will  be  lower;  12%  that  present  prices  will  continue. 

Accounts  Payable. — 19%  say  situation  is  above  normal;  62%  normal; 
19%  of  those  interviewed  state  that  they  are  below  normal  in  this  item. 

Accounts  Receivable. — 48%  report  amount  above  normal;  40%  normal; 
12%  below  normal. 

Collections.- — 48%  say  they  are  running  on  a  normal  basis;  52%  state  that 
collections  are  slow,  and  that  in  a  few  instances  it  was  reported  that  notes 
are  being  given  by  houses  which  heretofore  discounted  their  bills. 

Transportation. — 92%  of  those  interviewed  complain  of  difficulties  ex- 
perienced, with  only  8%  reporting  normal  conditions  prevailing.  Of  those 
interviewed  94%  express  the  opinion,  based  upon  their  experience,  that 
transportation  conditions  are  growing  better. 


U.  S.  MORTGAGE  &  TRUST  COMPANY'S  FIGURES  OF 
REAL  ESTATE  SALES.  &C.,  1914-1919. 
Figures  showing  real  estate  sales,  buildings  permits  and 
mortgages  filed  during  the  years  1914-1919  have  been  com- 
piled by  the  United  States  Mortgage  &  Trust  Company 
of  New  York,  covering  the  following  cities  in  which  it  is 
represented:  Atlanta,  Ga.;  Birmingham,  Ala.;  Cincinnati, 
Ohio;  Dallas,  Tex.;  Denver,  Colo.;  Des  Moines,  Iowa; 
Houston,  Tex.;  Jacksonville,  Fla.;  Kansas  City,  Mo.; 
Memphis,  Tenn.;  Mobile,  Ala.;  Omaha,  Neb.;  Portland, 
Ore.;  Richmond,  Va.;  St.  Paul,  Minn.;  Salt  Lake  City, 
Utah;  San  Antonio,  Tex.;  San  Diego,  Cal.;  Savannah, 
Ga.;  Seattle,  Wash.;  Sioux  City,  Iowa;  Spokane,  Wash.; 
Toledo,  Ohio;  Topeka,  Kans.;  Wichita,  Kans.  Compari- 
sons for  the  years  1914  and  1919  are  shown  by  the  following 
tabulation: 

Real  Estate  Sales.      Building  Permits.       Mortgages  Filed. 

1914 ..-.$201,987,000      $100,122,000      3222,628,000 

1919.. 390,073,231       141,863,445      310,226,658 

The  totals,  it  is  stated,  are  based  on  daily  published 
reports  in  the  cities  covered,  but  on  account  of  the  large 
number  of  transfers  made  at  nominal  considerations  and 
the  custom  of  understating  building  costs  in  connection 
with  apphcations  for  permits,  they  are  doubtless  far  below  the 
actual  figures.  It  is  added  that  practically  without  ex- 
ception substantial  gains  were  made  in  real  estate  sales  and 
building  permits  in  1919  as  against  1914,  noteworthy  in- 
creases being  shown  by  Cincinnati,  Dallas,  Des  Moines, 
Fort  Worth,  Omaha,  Seattle,  Sioux  City,  Topeka,  Wichita 
and  Oklahoma  City.  In  commenting  on  the  general  situa- 
tion Frank  J.  Parsons,  Vice-President  of  the  United  States 
Mortgage  &  Trust  Co.,  says: 

It  is  clear  that  construction  costs  and  labor  difficulties  have  made  it 
almost  impossible  for  new  building  to  keep  pace  with  real  estate  sales  and 
the  real  demand  for  homes  and  business  structures.  This  has  resulted  in 
increased  borrowing  and  to  a  certain  extent  makes  the  real  estate  situation 
insecure  and  calls  for  careful  watching.  In  the  long  run  it  may  prove, 
however,  that  these  factors  are  blessings  in  disguise,  as  they  have  prevented 
excesses  in  building  construction  and  real  estate  speculation  at  a  time  when 
the  mass  of  the  people  were  little  incUned  to  put  any  restraint  upon  their 
spending  or  the  enterprises  in  which  they  were  engaged. 


ANALYSIS  OF  CONTRACT  CANCELLATION  BY  U.  S. 
CHAMBER  OF  COMMERCE. 

According  to  a  statement  issued  by  the  Chamber  of  Com- 
merce of  the  United  States  on  Sept.  3,  final  analysis  of  the 
investigation  of  contract  cancellations  made  by  it  shows  that 
almost  every  phase  of  business  is  affected  by  this  problem. 
Some  industries  it  says  are  hit  harder  than  others.  In  one 
division  of  the  lumber  industry  alone,  cancellations  have 
amounted  to  77,000,000  feet  since  January,  or  more  than 
3,500  cars.  The  survey  reveals  that  these  cancellations 
were  largely  by  buyers.  Some  pertinent  facts  with  regard 
to  cancellations  in  various  industries  are  furnished  as  fol- 
lows by  the  Chamber: 

Paper. — There  has  been  a  tendency  to  pyramid  orders  predicated  on  low 
production,  these  orders  later  being  cancelled  after  deliveries  began  to  im- 
prove. Again,  there  has  been  considerable  cancelling  where  pricas  decline, 
working  co  siderable  injury  to  the  manufacturer  who  has  been  reluctant 
to  stand  on  his  legal  rights.  There  is  a  disposition  in  this  industry  to  create 
a  bureau  to  curb  this  evil  in  some  equitable  way. 

Lumber. — In  one  division  of  the  industry  the  cancellations  amounted  to 
77,000,000  foet  since  .January,  or  over  3,500  cars.  These  cancellations  were 
largely  by  buyers  and  without  any  reason  which  would  bo  valid  in  law. 
There  were,  of  course,  quite  a  number  of  cancellations  because  of  inability 
to  secure  cars.  No  doubt  there  were  also  many  instances  where  cancella- 
tions wtre  predicated  on  decline  of  prices. 


Machinerij  Parts. — Most  of  the  work  is  done  on  special  or  er  under  an 
agreement  which  protects  the  contractor  from  loss  in  case  of  cancellation. 

Building  Lines. — Cancellations  are  uncommon  except  where  for  financial 
or  similar  reasons  the  project  is  abandoned. 

Clothing. — Many  cancellations  based  on  fear  that  the  public  will  not  buy, 
induced  by  the  general  pubUcity  attacking  present  pr  ces. 

Women's  Wear. — Only  a  mo-Jerate  nvunber  of  cancellations  and  an  effort 
is  being  made  to  educate  the  trade  against  repudiation  of  orders. 

Machine  Tools. — Cancellations  due  largely  to  inabUity  of  manufacturer 
to  produce  in  time  to  meet  requirements. 

Pressed  Metal  Trades. — Cancellations  largely  on  account  of  manufacturers 
using  these  products  revising  their  manufacturing  schedules,  particularly 
the  automobile  makers.  Most  contracts  so  drawn  that  the  buyer  must  pay 
damages  in  case  of  cancellations,  owing  to  the  fact  that  most  of  their  product 
is  made  to  specal  patterns  or  designs. 

Furniture. — During  the  period  of  low  production  the  demand  increased 
rapidly,  leading  to  over-buying  and  later,  due  to  restrictions  on  building 
and  housing  conditions,  there  came  a  reaction  in  demand  and  a  consequent 
cancelling  of  orders,  particularly  from  those  who  had  overbought.  The 
industry  contempates  taking  steps,  either  through  placing  certain  restric- 
tions n  orde  s  and  contracts,  or  by  an  educational  process  to  secure  more 
equitable  treatment  for  the  manufacturer  who  at  present  carries  the  burden. 

Silks. — An  unusual  number  of  cancellations  are  reported,  due  to  condi- 
tions in  this  line  that  have  been  given  considerable  publicity.  The  repre- 
sentative organiz  tions  of  the  silk  people  has  a  bureau  which  adjudicates  all 
claims  for  cancellation,  with  due  regard  to  both  parties  to  the  contract. 

Hosiery  and  Underwear . — Tha  cancellations  in  this  hue  have  been  con- 
siderable, the  buyers  apparently  taking  advantage  of  the  manner  in  which 
orders  are  given  and  accepted.  Steps  will  be  taken  to  make  these  orders 
in  future  definite  contracts,  so  that  they  will  be  more  seriously  considered. 

In  an  earlier  statement  made  public  Aug.  26,  the  Chamber 
stated  that  most  cancellations  of  orders  are  largely  due 
either  directly  or  indirectly  to  chaotic  conditions  arising  from 
war  times,  according  to  a  report  on  a  survej'  of  the  man- 
ufacturing field.  The  percentage  reporting  that  customers 
have  cancelled  orders  because  of  failure  to  recognize  the 
sacredness  of  contract,  and  the  legal  force  and  responsibihty 
of  an  order  received  and  accepted  in  good  faith  was  it  is 
stated,  comparatively  small.  There  is  danger,  however, 
the  report  declares,  that  unless  a  definite  stand  is  taken 
against  any  tendency  to  regard  cancellation  of  orders  as 
unimportant,  and  unless  there  is  cultivation  of  a  general 
feeling  that  an  order  is  to  be  considered  more  than  a  mere 
memorandum,    this  evil   may   assume  serious  proportions. 

The  Chamber  says:  A 

The  investigation  of  cancellations  was  made  by  the  Fabricated  Production 
Department  of  the  National  Chamber  in  response  to  complaints  from  mem- 
bers that  production  was  being  interferred  with,  so  much  so,  that  plants 
having  had  sufficient  orders  to  run  for  months,  were  curtailing  their  efforts 
or  shutting  down  even  though  production  of  their  product  is  below  normal 
and  stock  in  the  hands  of  wholesalers  and  retailers  are  light.  The  com- 
plaints protested  that  the  sacredness  of  the  sale  contract  was  being  dis- 
regarded and  that  the  buyer  was  wilUug  to  chance  its  legal  enforcement. 

To  get  at  the  bottom  of  the  problem,  inquii'y  was  sent  to  106  leading 
trade  associations  to  learn  the  situation. 

Some  of  the  questions  were: 

Is  your  industry  being  affected  at  this  time  by  the  so-called  cancellation 
evil  and  to  what  extent? 

State  most  common  reason  given  for  cancellation.  ^ 

Has,  or  will  your  association  take  any  action  in  this  matter?     State  what. 

If  your  members  accept  cancellations,  under  what  conditions? 

Have  your  members  in  times  of  large  production  in  securing  orders, 
inserted  cancellation  clauses  in  order  or  contract? 

Would  you  cooperate   in  a  general  effort  to  reduce  the  nunaberj  of  can" 
cellations  by  proper  methods? 

In  analyzing  replies  it  was  found  that  the  responsibility  for  many  can- 
cellations waj  chargeable  in  part  to  the  seller  as  well  as  to  the  buyer.  Some 
of  the  chief  reasons  for  cancellations  are  as  follows: — inability  to  make 
prompt  delivery;  over  stock;  business  declining;  revision  of  production 
schedule;  financial  embarrassment.  Some  repUes  indicated  also  that  the 
public  will  not  buy  at  present  prices. 

The  survey  showed  that  several  organizations  have  created  a  bureau 
of  contracts,  to  deal  with  all  claims  for  cancellation  of  orders.  These 
bm-eaus  act  simply  in  an  advisory  way,  receiving  from  the  complainant  a 
statement  of  facts  as  a  basis  for  investigation,  in  due  time  rendering  an 
advisory  report,  and  in  some  cases  endeavoring  to  secure  a  settlement  i* 
desired. 

E.  W.  McCuUough,  who  made  the  investigation  for  the  National  Chamber 
will  hold  a  series  of  conferences  with  the  Credit  Cooperation  Executive 
Committee  of  the  National  Association  of  Credit  Men  in  New  York,  to  try 
to  devise,  if  possible,  equitable  means  for  handling  cancellations. 

Cancellations  are  not  confined  to  this  country  as  is  shown  by  a  report 
from  Nottingham,  England,  that  British  lace  and  hosiery  manufacturers 
and  exporters  have  become  concerned  over  the  large  number  of  orders 
cancelled  by  foreign  firms.  The  Nottingham  Lace  Exporters'  Association, 
which  represents  the  lace  export  trade  of  the  coimtry,  recently  decided  that 
no  member  of  the  association  should  hereafter  accept  any  cancellation  of 
orders  without  the  special  permission  of  a  committee  appointed  for  the 
pui'pose  of  investigation. 

This  means,  according  to  Consul  Calvin  M.  Hitch,  that  should  a  customer 
decline  to  accept  goods,  after  having  placed  an  order,  he  will  not  be  per- 
mitted to  purchase  goods  from  any  other  member  of  the  association  until  he 
has  complied  with  his  contracts.  The  hosiery  trade  is  considering  similar 
action.  There  is  no  disposition  here  to  imitate  these  English  methods  but  it 
is  beUeved  that  the  time  is  opportune  to  emphasise  and  stabilize  tradclcthics 
which  make  for  fundamental  soundness  in  business. 


FRANKLIN  K:  LANE'S  SURVEY  OF  NATIONAL 
CONDITIONS. 
A  statement  making  public  what  he  calls  "the  first  compre- 
hensive, carefully-mado  and  appro.ximately  accurate  picture 
of  industrial,  agricultural,  financial  and  political  conditions 
throughout  the  United  States,"  was  issued  on  Sept.  21  by 
Franldin  K.  Lane,  formerly  Secretary  of  the  Interior. 
Mr.  Lane's  statement  summarizes  a  survey  made  through 
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900  field  representatives  of  the  Fidelity  and  Deposit  Co. 
of  Maryland  at  Baltimore  and  purports  to  cover  every  sec- 
tion of  the  country.  Manufacturers,  merchants,  chambers 
of  commerce,  bankers,  lawj-ers,  business  men  and  farmers, 
it  is  stated,  were  questioned  in  the  effort  to  mirror  the 
immediate  economic  and  political  situation  and  obtain  a 
consensus  of  representative  opinion  as  to  the  future,  the 
rephes  being  made  simultaneously  by  telegraph.  Mr. 
Lane's  statement  in  setting  out  his  conclusions  based  on  the 
report,  says: 

The  large  outstanding  fact  developed  by  the  Fidelity  and  Deposit  Co. 
seems  to  be  that  the  greatest  issue  in  the  public  mind  is  being  overlooked 
by  the  campaigners — the  high  cost  of  living.  I  think  this  conclusion 
might  well  be  justified,  but  the  blame  shoidd  not  be  cast  upon  the  producer, 
and  certainly  the  farmer  has  not  received  his  share  of  the  wealth  which  he 
creates. 

The  cost  of  li^^ng  and  foreign  relations  seem  to  be  the  main  issues.  Tax- 
ation and  industrial  relations  also  occupy  a  place  in  the  general  political 
thought.  Least  interest  appears  to  be  shown  in  the  railroad  policy  of  the 
present  administration,  radica!  movements,  and  prohibition. 

It  is  clear  that  the  country  is  on  a  sound  economic  basis,  and  there  is 
generally  a  spirit  of  confidence  in  the  future,  regardless  of  the  outcome  of 
the  election. 

The  business  outlook  appears  to  be  good  in  every  section.  Wholesalers 
and  retailers  view  the  fall  and  winter  optimistically.  The  retailer  is  find- 
ing that  the  consumer  is  lookicg  forward  without  fear  to  the  winter,  and  his 
pm"chases  from  the  wholesaler  are  founded  upon  this  optimism.  From  the 
simple  toiler  up  through  the  tradesman  to  the  industry  and  the  financier 
there  runs  the  connected  feeling  of  confidence. 

Among  other  things,  Mr.  Lane  states  that  "in  no  section 
of  the  country  did  the  investigators  find  sentiment  in  favor 
of  Government  ownership  of  railroads,  and  everywhere 
better  transportation  conditions  are  reported."  As  to  finan- 
cial conditions  the  statement  says: 

In  the  financial  field  money  is  tight.  That  may  mean  several  things: 
First,  that  the  people  want  money  badly  to  put  into  producing  activities; 
second,  that  the  banks  attempt  to  get  whatever  the  traffic  will  bear,  shear- 
ing close  to  the  skin;  third,  that  there  is  an  inadequate  supply  of  money,  or, 
foiu-th,  that  those  who  have  money  lack  confidence. 

There  are  other  reasons,  no  doubt,  and  among  them  that  as  the  dollar 
now  buys  less  than  heretofore  people  with  money  wish  to  charge  more  for 
the  service  that  money  gives.  No  one  can  accurately  say  which  of  these 
causes  is  the  most  important  factor,  but  probably  all  contribute  to  the  pres- 
ent situation. 

The  telegraphic  reports  from  every  section  of  the  country  state  that  the 
banks  are  well  loaned  up,  although  money  is  available  in  the  East  and  Cen- 
tral districts  at  from  6  to  8%  Interest.  The  Southwest,  Rocky  Mountain 
and  Pacific  States  report  the  highest  Interest  rates,  averaging  from  8  to 
10%,  and  m  the  Mountain  district  as  high  as  12%. 

There  is  great  encouragement,  however,  to  be  drawn  from  the  fact  that 
m  only  one  of  the  nine  geographical  divisions,  the  Rocky  Mountain,  has 
there  been  a  decrease  in  bank  deposits  during  the  last  six  months.  "While 
the  general  increase  includes  corporation  deposits,  individual  savings  ac- 
counts show  a  more  marked  improvement  everywhere.  This  seems  to  show 
clearly  that  the  orgy  of  spending  and  extravagance  is  over. 

"The  country"  Mr.  Lane  in  his  statement  says,  "does  not 
like  the  present  taxation  system.  The  Excess  Profits  Tax 
is  in  bad  favor  everywhere.  Opinion  is  divided,  however, 
as  to  a  substitute.  In  the  East  and  Central  West,  senti- 
ment runs  strongly  for  a  sales  tax,  but  elsewhere,  opinion 
as  to  a  substitute  is  divided."  Noting  that  "we  are  not  yet 
masters  of  the  art  of  distribution  of  products,"  Mr.  Lane 
makes  the  following  comments: 

The  fact  that  the  farmers  uniformly  report  a  desire  for  sonie  co-operative 
method  by  which  their  products  can  be  brought  to  consmners  means  that 
this  problem  is  of  the  greatest  Importance.  But  it  is  not  for  the  farmers' 
benefit  primarily  that  such  a  movement  must  quickly  culminate  In  action. 
The  consumer  feels  that  somewhere  between  the  farmer  and  himself  too 
much  is  taken  for  a  service  of  comparative  Insignificance  in  contrast  with 
that    which    the    producer    himself   rendesr. 

Under  the  heading  of  industrial  conditions,  Mr.  Lane  says: 

Economically  the  United  States  is  shown  to  be  better  off  than  any  other 
country  In  the  world.  There  is  no  evidence  of  idleness.  Our  people  have 
the  opportunity  to  work  and  are  at  work. 

"Politically,"  he  says,  "the  replies  indicate  that' it  is  too 

early  to  tell  what  the  outcome  of  the  November  election  will 

be.     Three  months  ago,  there  was  a  stronger  Republican 

sentiment  than  there  appears  to  be  now.     The  trend  has 

been,  and  is,  Repubhean.     What  it  will  be  in    November 

these  gentlemen  do  not  prophesy." 


FEDERAL     TRADE     COMMISSION    OPPOSED     TO 
PACKERS'  PLAN  FOR  HOLDING  COMPANY. 

The  plan  proposed  by  the  meat  packers  for  the  sale  of 
their  holdings  in  stock  yard  market  companies  to  F.  H. 
Prince  &  Company  of  Boston,  and  the  formation  of  a  holding 
company  is  opposed  by  the  Federal  Trade  Commission, 
which  in  a  report  to  the  U.  S.  Attorney  General  on  Sept.  17 
asserts  that  the  plan  "will  result  in  a  greater  monopolization 
of  the  stock  yard  services  of  the  country  than  now  exists." 
It  wiU  amalgamate,  it  says,  into  one  holding  company 
fifteen  of  the  principal  stock  yards  in  which  the  different 
packers  now  hold  varying  interests,  a  single  holding  company 
owning  all  fifteen  yards.  The  plan  of  the  packing  companies 
as  submitted  to  the  Supreme  Court,  was  indicated  in  these 
columns  Sept.  4,  page  996.  The  Federal^Trade  Commission 
in  its  report  says: 


The  Federal  Trade  Commission  responsive  to  the  duties  devolving  upon 
it  under  Section  6  (paragraph  C)  of  the  Federal  Trade  Commission  Act, 
hereinafter  set  forth,  hereby  reports  its  findings  and  recommendations  as  a 
result  of  an  investigation  made  by  it  of  the  manner  in  which  the  consent 
decree  in  the  case  of  the  Government  against  the  five  largest  meat  packers 
(U.  S.  vs.  Swift  &  Company,  et  al.  Supreme  Court  of  the  District  of  Col- 
umbia, in  Equity,  No.  37623)  is  being  carried  out  as  respects  the  stock- 
yards. No  other  aspect  of  the  carrying  out  of  the  decree  is  covered  in  this 
report. 

The  conclusion  of  the  Commission  is  that  the  plan  presented  by  the  pack- 
ers for  divesting  themselves  of  their  holdings  In  pubhc  stockyard  market 
companies,  viz. ,  by  sale  of  same  to  F.  H.  Prince  «&  Company  of  Boston,  and 
the  formation  of  a  holding  company  for  all  these  yards,  will  not  secure  the 
objects  sought  in  this  Utigation. 

There  are  two  principal  grounds  for  this  conclusion: 

1.  The  long-time  stockyards  relations  of  F.  H.  Prince  with  the  packers 
have  been  such  that  the  plan  as  outlined  will  not  result,  in  the  opinion  of 
the  Commission,  in  a  divorcement  of  the  stockyards  from  packer  interest. 

2.  The  plan  as  outlined  will  result,  in  the  opinion  of  the  Commission,  in 
an  uifraction  of  the  monoply  law  of  the  land  greater  and  more  serious  than 
the  existing  Infraction. 

The  facts  as  to  the  past  stockyards  relations  of  F.  H.  Prince  with  the 
packers  are  set  out  briefly  in  this  report  and  have  been  shown  in  detail  in 
Chapter  5  of  Part  III  of  the  Commission's  report  on  the  Meat-Packing  In- 
dustry, which  traces  the  history  of  Mr.  Prince's  connection  with  the  packers      _ 
in  the  Chicago  stockyards:  ■ 

(a)  In  the  formation  in  1890  of  a  holding  company  (a  New  Jersey  com-  ^ 
pauy)  which  paid  .$3,000,000  as  a  bonus  to  the  Armour,  Swift  and  Morris 
companies  on  the  claim  that  it  was  necessary  to  do  tliis  m  order  to  Induce 
them  to  maintain  their  plants  at  the  Chicago  yards  for  a  15-year  period  be- 
ginning with  1891;  and  which  holding  company  has  issued  $27,000,000  in 
stock  and  bonds  without  adding  any  new  capital  to  its  funds  or  the  funds  of 
its  subsidiaries;  and 

(6)  In  the  formation  in  1911  of  a  second  holding  company.  The  Chicago 
Stockyards  Company  of  Maine,  by  wliich  the  Prince  and  Armour  interests 
by  the  investment  of  .$1,000,000  secured  control  of  the  largely  undisclosed 
surpluses  of  the  previously  formed  underlying  companies  aggregating  up- 
wards of  .$13,500,000;  and  meantime  concealed  their  connection  with  the 
transaction  through  the  use  of  "bearer  warrants,"  and  of  dxmomy  officers 
and  directors,  with  the  result  that  the  producers  of  Uve  stock  and  the  pubUc 
authorities  for  years  did  not  know  that  there  was  any  packer  interest  in 
the  Chicago  Stockyards,  nor  did  the  stockholders  of  the  New  Jersey  com- 
pany know  that  Mr.  Prince,  contrary  to  the  provisions  of  the  plan  to 
which  ho  had  secured  their  assent,  was  himself  a  beneficiary  of  the  surpluses 
they  had  signed  av/a.v. 

That  the  plan  now  presented  to  the  court  will  result  in  a  greater  monopU- 
zation  of  the  stockyards  services  of  the  country  than  now  exists  is  shown  by 
the  fact  that  it  will  amalgamate  into  one  holding  company  fifteen  of  the 
principal  stockyards  In  which  the  different  packers  now  hold  varying  in- 
terests. A  single  holding  company  will  own  all  fifteen  yards.  This  will 
be  a  more  extensive  stockyards  monoply. 

These  fifteen  yards  handle  73  %  of  the  animals  received  at  all  stockyards 
markets  m  the  country: 

Stockyards  Proposed  to  be  Combined — Per  Cent  (Based  on  Receipts  of  Live 

Stock  in  1916). 

Loul.sville 1.62% 

Chicago 21.18% 

New  Orleans .28% 

Denver 3.14% 

El  Paso .08% 

Fort  Worth 3.14% 

Kansas  City 8.95% 

Oklahoma  City 1.52% 

Pittsburgh 1.75% 

St.  Jo,seph 4.41% 

St.  Louis 6.24% 

St.  Paul 5.37% 

Sioux  City 3.86% 

Omaha 9.77% 

Wichita,.. 1.03% 


Total,  15 -. 72.34% 

The  amalgamation  of  the  yards  through  this  promotion  by  Mr.  Prince 
not  only  will  be  a  greater  monopolization  of  the  stockyards  business  than 
now  exists,  but  it  contains  elements  to  strengthen  the  packing  house  mono- 
ply until  such  time  as  the  defendants  are  divested  of  their  stock  in  the  hold- 
ing company  by  order  of  the  court.  The  decree,  while  ordering  that  the 
defendants  divest  themselves  of  all  their  stockyard  interests,  permits  a 
temporary  retention  of  an  interest  less  than  controlling  in  the  yards  (if 
necessary  in  order  to  dispose  of  them  on  reasonable  terms)  or  in  any  cor- 
poration organized  to  take  over  yard  companies.  The  petitions  of  the 
defendants  and  the  affidavit  of  Mr.  Prince  allege  that  financial  conditions 
are  such  that  they  cannot  now  dispose  of  stockyards  securities,  unless  the 
defendants  retain  a  substantial  interest.  The  offers  of  the  contracting 
parties  embodied  in  the  plan  provide  for  the  retention  of  an  interest  of 
"less  than  50%"  in  the  holding  company,  but  In  no  way  indicate  that  this 
interest  is  to  be  other  than  permanent.  At  present  the  packer  defendants 
show  an  ownership  in  these  yards  that  amounts  to  38%  of  the  total  voting 
stock  outstanding.  The  plan  permits  the  defendants  to  hold  up  to  49% 
of  the  holding  company's  stock. 

Furthermore  some  of  the  family  estates,  trust  funds,  or  members  of  the 
five  packer  families  who  are  not  defendants  in  this  case  are  nevertheless 
large  holders  in  these  stockyards.  The  plan  makes  no  provision  for  the  di- 
vestment of  the  non-defendant  packer  interests,  nor  to  prevent  further 
acquisition  up  to  the  complete  control  or  total  ownership  of  the  stockyards 
holding  company  by  the  non-defendant  packer  interests.  The  non-defend- 
ant packer  Interests  own  17  %  of  the  voting  stock  of  the  15  yards  In  addition 
to  the  38%  owned  by  defendant  packers. 

The  plan  provides  that  the  old  stock  may  be  paid  for  half  in  cash  and  half 
in  securities  of  the  new  company,  but  there  is  no  limitation  on  the  defend- 
ants' share  other  than  that  it  shall  be  "less  than  50%"  of  the  total  stock 
issue.  At  the  lowest,  the  total  big  packer  ownership  (defendant  and  non- 
defendant)  would  be  27^-2%  (half  of  38  for  the  defendants  and  half  of  17 
for  the  non-defendants).  Quite  as  readily  it  might  be  from  66  to  100% 
(49  for  the  defendants  and  17  or  more  for  the  non-defendants  packer  in- 
terests) . 

In  brief,  though  the  decree  provides  for  a  total  divestment  of  stock  interest 
by  the  defendants,  this  plan  leaves  the  way  open  for  them  and  the  non- 
defendant  packer  interests  temporarily,  and  for  the  non-defendant  packer 
interests  permanently,  to  acquire  absolute  control  of  a  holding  company 
that  will  own  15  of  the  principal  yards  of  the  country,  whereas  now  they 
have  majority  control  of  but  eleven  of  the  15.  The  Chicago,  Omaha,  Louis- 
ville and  Wichita  yards,  in  which  the  packers  assert  they  have  only  a  minor- 
ity interest,  will  be  brought  with  the  other  yards,  under  a  single  domination. 
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with  the  packers  the  strongest  force  in  that  domination  and,  for  anything 
this  plan  provides,  absohitely  controlling  and  directing  it. 

It  is  submitted  that  not  least  among  the  effects  of  this  proposed  plan,  if 
adopted,  will  be  a  confirmation  of  the  structure  and  methods  of  the  Chicago 
Stockyards  Company  of  Maine,  including  the  employment  of  bearer  war- 
rants. 

For  the  foregoing  reasons  the  Commission  respectfully  recommends  this 
plan  be  not  approved. 

This  report  is  made  and  transmitted  to  you  by  authority  of  law  con- 
tained in  Section  6  (O)  of  the  Federal  Trade  Coroinission  Act,  which  reads: 

"Section  6.  That  the  Commission  sh?.ll  also  have  power 
"(C)  Whenever  a  final  decree  has  been  entered  against  any  defendant 
corporation  in  any  suit  brought  by  the  United  States  to  prevent  and  re- 
strain any  violation  of  the  anti-tru.st  acts,  to  make  investigation,  upon  its 
own  initiative,  of  the  manner  in  which  the  decree  has  been  or  is  being 
carried  otit,  and  upon  the  application  of  the  Attorney  General  it  shall  be 
its  duty  to  make  such  investigation.  It  shall  transmit  to  the  Attorney 
General  a  report  embodying  its  findings  and  recommendations  as  a  result 
of  any  investigation,  and  the  report  shall  be  made  public  in  the  discretion 
of  the  Commission." 

A  statement  in  which  he  said  "the  plan  is  intended  in 
good  faith  to  bring  about  an  absolute  separation  of  the  yards 
from  packer  ownership"  was  issued  at  Hamilton,  Mass.,  on 
Sept.  19  by  Frederick  H,  Prince,  following  the  announcement 
of  the  Commission's  conclusions.  As  to  the  Commission's 
assertion  that  it  would  permit  increased  rather  than  dim- 
inished control  of  the  yards  by  the  packers,  with  a  resultant 
suppression  of  competition,  Mr.  Prince  said: 

"The  Commission  overlooks  the  fact  that  the  court  to 
which  the  plan  has  been  submitted  has  the  power  to  investi- 
gate this  aspect  of  the  case  and  to  impose  such  conditions  as 
it  may  think  necessary  to  make  the  separation  certain  and 
permanent."  Regarding  the  charge  that  the  plan  means 
the  suppression  of  competition,  Mr.  Prince  said: 

The  yards  are  merely  terminals  and  do  not  compete.  There  can  be  no 
competition  between  stockyards  or  terminals  handling  other  commodities 
in  different  cities  except  in  the  sense  that  there  is  competition  between  the 
cities  themselves. 

F.  Edson  White,  Vice-President  of  Armour  &  Co.,  is 
quoted  as  saying: 

If  the  Commission  has  a  better  plan  we  invite  them  to  submit  it  and  they 
may  rest  assiu'ed  if  it  is  feasible  it  will  be  adopted.  Their  claims  that  our 
plan  does  not  provide  for  real  segregation  is  erroneous,  but  we  will  welcome 
any  plan  which  satisfies  the  Government  and  is  fair. 

Here  is  an  opportunity  for  the  Federal  Trade  Commission  to  present  some- 
thing constructive  instead  of  following  its  usual  practice  of  destroying  with- 
out replacing. 


NATIONAL    COAL    ASSOCIATION   ON   OUTLOOK   FOR 

COAL  SUPPLY. 

With  the  temporary  suspension  by  the  Inter-State  Com- 
merce Commission  of  the  New  England  priority  order,  which 
called  for  shipments  of  1,250,000  tons  of  soft  coal  a  month 
to  tidewater  for  tans-shipment  to  New  England  ports,  the 
entire  soft  coal  situation  throughout  the  country  is  appreci- 
ably improved,  according  to  a  statement  made  public  by 
the  National  Coal  Association  on  Sept.  23.  The  suspension 
of  the  New  England  priority,  wliich  was  ordered  by  the 
Commission,  last  week,  at  the  request  of  the  New  England 
Coal  Committee,  makes  it  possible,  says  the  Association, 
for  a  substantial  quantity  of  coal,  released  from  tidewater 
shipments,  to  be  diverted  to  other  points  in  the  East  and  in 
the  middle  West.  The  diversion  of  this  coal  can  be  made, 
it  is  stated,  without  prejudice  to  the  supply  which-  New 
England  will  need  to  fill  its  Winter  requirements.  The 
statement  further  says: 

Although  the  New  England  priority  order  is  only  temporarily  suspended, 
every  evidence  is  at  hand  to  indicate  that  the  New  England  demands  for 
the  remainder  of  the  year  will  be  met  without  further  resort  to  preferential 
shipments.  The  estimated  requirements  for  New  England  for  the  calendar 
year  of  1920  are  22,000,000  tons  of  soft  coal.  From  Jan.  1  up  to  Sept. 
11,  15,480,000  tons  had  been  shipped  into  New  England.  Of  this,  8,094,000 
tons  went  all-rail  and  7,386,000  tons  by  way  of  tidewater.  It  is  exjiected 
that  the  remaining  6,520,000  tons  needed  to  supply  the  22,000.000  tons  for 
the  Winter  will  be  shipped  into  New  England  before  the  middle  of  Decem- 
ber. The  railroads  have  signified  their  ability  to  handle  this  tonnage  in 
the  ordinary  way,  in  tidewater  and  all-rail  movements. 

Evidence  of  how  effectively  the  New  England  priority  worked  is  found  in 
official  figures  submitted  to  the  U.  S.  Geological  Sm'vey  showing  recent 
movements  of  foal  for  New  England.  Under  the  program  agreed  upon  by 
the  bituminous  coal  operators  and  New  England  coal  distributors  early 
in  .July  a  movement  of  2,000,000  tons  of  coal  a  month,  all-rail  and  througli 
tidewater  was  set  down.  Of  this,  1,250,000  was  to  go  to  tidewater,  the 
balance  all-rail.  In  July,  2,57.3,000  tons  of  soft-coal  were  shipped  to  New 
England,  1,566,000  all-rail  and  1,007,000  through  tidewater.  In  August, 
2,458,000  tons  were  shipped  ui  the  New  England  movement,  of  which  1 ,048,- 
000  were  dumped  at  tidewater  and  1,410,000  went  all-rail.  The  all-rail 
shipments  arc  estimated  from  reports  of  the  American  Raihoad  Association 
on  the  numbers  of  cars  moving  through  the  Hudson  River  gateways. 

The  fact  that  New  England,  at  the  beginning  of  last  week,  had  all  the  coal 
at  disposal  that  could  bo  immediately  absorbed  in  the  tidewater  and  all- 
rail  movements  was  the  factor  that  induced  the  New  England  Coal  Com- 
mittee to  advise  the  Inter-State  Commerce  Commission  that  the  priority 
order  was  no  longer  necessary. 

With  the  New  England  situation  now  admittedly  improved  so  that  spe(!ial 
relief  is  no  longer  necessary,  efforts  are  being  redoubled  by  the  operators, 
railroads  and  shippers  to  clear  up  the  shortage  in  the  Northwest,  where  the 
situation  has  been  even  more  acute.  While  there  has  been  a  slight  decrease 
in  the  last  three  weeks  in  the  Great  Lakes  movement  under  priority  ord(!r 
No.  10,  the  railroads  are  endeavoring  to  make  up  the  deficiency,  with  the 
announced  expectation  of  fully  maeting  the  requirements  before  the  close 
of  navigation,  about  Dec.  1.  > 


Up  to  this  week  the  lake  movement  for  the  year  aggregated  approximately 
13,900,000  tons,  out  of  a  scheduled  movement  of  approximately  24,000,000 
tons.  The  remaining  tonnage  must  be  shipped  before  the  lakes  become 
unnavigable,  entailing  a  movement  of  over  1,000,000  tons  a  week.  This 
the  raihoads  promise  to  accomplish 

As  soon  as  the  Northwest  program  is  cleared  up  ample  coal  will  be  re- 
leased for  the  balance  of  the  country,  with  every  assurance  that  all  the  wants 
of  the  big  and  small  consumers  will  be  adequately  met  before  Winter  sets  in. 

While  public  utilities  commissions  in  Ohio,  Indiana  and  Michigan  liave 
expressed  concern  as  to  the  wants  of  householders  in  thost  States  being 
filled  before  Winter,  it  may  be  stated  that  there  is  no  need  for  alarm.  The 
Ohio  situation  recently  has  been  taken  up  by  the  bituminous  coal  operators 
and  the  railroads,  in  conjunction  with  the  retail  dealers  of  Ohio  communities 
in  direst  need,  and  a  progi-am  developed  to  give  an  immediate  supply  of 
coal,  sufficient,  to  last  until  the  Great  Lakes  movement  is  out  of  the  way. 
In  the  same  way  consumers  in  other  states  will  be  furnished  with  coal  for 
immediate  uses. 

Householders  need  not  feel  it  necessary  to  fill  their  bins  with  the  entii'e 
Winter's  supply  at  this  time.  By  taking  only  enough  coal  now  to  tide  them 
over  Dec.  1,  the  entire  situation  will  work  out  vrith  no  great  deprivation  to 
anyone. 


COAL  PRIORITY  ORDERS  EXTENDED  BY  INTER- 
STATE COMMERCE  COMMISSION. 
The  Inter-State  Commerce  Commission  on  Sept.  17,  issued 
several  orders  designed  to  facilitate  the  movement  of  coaL 
Under  these  new  pronouncements  the  Commission  extended 
until  further  notice  its  orders  giving  preference  in  supply 
of  open-top  equipment  to  coal  mines  and  to  priority  of 
movement  of  coal  to  pubhe  utilities,  public  institutions  and 
ice  plants;  it  likewise  suspended  the  order  giving  priority 
to  movement  of  coal  to  New  England  via  tidewater  and 
issued  an  order  giving  wagon  mine  operators  practically 
what  they  asked  for  in  the  recent  hearing  before  the  Com- 
mission. As  to  these  orders,  the  New  York  "Commercial"' 
in  a  Washington  dispatch,  Sept.  17,  said: 

The  extension  of  the  orders  as  to  coal  car  supply  and  priority  movement' 
of  coal  to  public  utilities,  public  institutions  and  ice  plants  was  accomplished 
by  the  issuance  of  service  orders  No.  15  and  16  which  supersede  servise 
orders  No's.  7,  9,  and  12.  These  orders  would  have  expired  within  tie 
next  few  days.  The  Commission  states  that  the  emergency  exists  whica 
justifies  the  issuance  of  the  orders. 

It  was  pointed  out  at  the  Commission,  however,  that  in  service  order  No. 
16,  which  relates  to  priority  of  movement  of  coal  to  public  utilities,  &c. . 
that  the  new  order  eliminates  those  utilities  or  ice  plants  which  do  not  serve 
the  public  generally.  In  other  words,  such  institutions  will  not  benefit 
by  the  order  which  reads  as  follows: 

"It  is  ordered  that,  effective  Sept.  19  1920,  and  until  further  order  of 
the  Commission,  all  common  carriers  by  railroad  within  said  territory  to 
the  extent  that  may  be  necessary  in  order  that  public  xitilities  which  directly 
serve  the  general  public  under  a  franchise  therefor  \vith  street  and  inter- 
lu-ban  railways,  electric  power  and  light,  gas,  ice,  water  and  sewer  works; 
also  ice  plants  which  du-ectly  supply  the  public  generally  -svith  ice;  also 
hospitals,  schools  and  other  public  institutions  of  the  United  States,  state  or 
municipal  governments,  may  be  kept  supplied  for  cm-rent  use,  but  not  for 
.storage,  exchange,  or  sale,  be,  and  they  are  hereby  authorized  to  jilace, 
furnish  and  assign  cars  to  coal  mines  for  the  transportation  of  such  coal  in 
addition  to  and  without  regard  to  the  existing  ratings  and  distributive 
shares  for  mines  upon  said  railroads;  provided,  no  cars  shall  be  placed, 
furnished  or  supplied  by  any  such  caniers  without  written  application  there- 
for, showing  that  such  coal  is  needed  solely  for  the  current  use  of  the  appli- 
cant and  not  for  storage,  exchange  or  sale,  in  order  that  applicant  may 
continue  its  public  service  in  dailj'  operation;  which  application,  in  the 
case  of  public  utilities  not  owned  by  some  governmental  agency,  shall  be 
approved  by  the  public  service  commission  or  railroad  commission  of  the 
State  in  which  said  plant  is  located  if  there  be  one;  and  all  such  applications 
shall  b°  concmred  in  by  the  delivering  railroads;  and  provided  further, 
that  such  coal  shall  not  be  subject  to  reconsignment  except  to  puoUc  insti- 
tutions as  above  described,  and  that  a  written  report  of  tlie  cars  placed 
hereunder  shall  be  made  to  ttie  Inter-State  Commerce  Commission  by 
the  railroad  placing  the  cars,  as  often  as  once  each  week." 

There  was  practically  no  change  made  in  the  order  with  respect  to  the 
supply  of  open  top  cars.  The  commission  did  not  modify  the  order  as 
requested  by  the  steel  companies,  which  asked  that  the  order  be  made  to 
read  that  "coal  cars"  should  not  embrace  open  top  cars  with  sides  less  than 
42  inches  in  height.  The  order  as  it  stands  reads  "38  inches."  The 
steel  interests  said  that  the  modification  requested  would  have  released  a 
large  number  of  open  top  cars  for  the  use  of  the  steel  industry,  which  has 
been  suffering  as  the  result  of  the  car  shortage. 

The  action  of  the  commission ,  with  regard  to  the  New  England  situation 
was  regarded  by  officials  as  reflecting  a  distinct  improvement  in  the  North- 
west. The  commission  made  the  following  statement  as  to  the  suspension 
of  the  New  England  order: 

"The  commission  this  afternoon  suspended  the  operation  of  Service 
Order  No.  11  until  further  order.  This  order  gave  preference  for  the  ship- 
ment of  approximately  1,250,000  tons  of  coal  monthly  to  New  England 
through  tidewater  ports  from  Hampton  Roads  to  New  York,  inclusive. 
The  action  of  the  commission  is  b"osed  upcn  a  thorough  review  of  the  coal 
situation,  and  was  taken  with  the  acquiesence  and  consent  cf  the  New  Eng- 
land coal  committee'  and  because  the  coal  situation  in  New  England  had  im- 
proved sul'ficiently  so  that  the  present  continuance  of  this  emergency  order 
is  regarded  as  unnecessary.  Whether  the  order  giving  preference  ^vill 
later  be  revived  will  depend  upon  the  future  coui'se  of  coal  production  and 
movement." 

The  order  affecting  the  supply  of  cars  to  'wagon  mines  provides  that: 

"'Upon  any  day  when  a  common  carrier  by  railroad  is  unable  to  supply 
any  mine  upon  its  line  with  the  requii-ed  open  top  cars,  open  top  cars  shall 
not  be  furnished  or  supplied  by  it  to  any  other  mine  which  customarily  does 
not  load  oris  unable  to  load  such  open  top  cars  with  coal  within  24  hours 
from  and  after  the  time  of  placement  for  loading  by  the  carrier,  until  all 
other  mines  have  been  fully  supplied  with  open  top  cars." 

The  wagon  mine  operators  asked  that  they  be  put  on  an  equal  basis  with 
tipple  mines  and  said  they  would  be  satisfied  with  a  rule  that  would  require 
that  they  load  a  car  within  24  hours. 


RESUMPTION  OF  WORK  AT  ANTHRACITE  MINES. 
Dispatches  from  Hazletou,  Pa.,  oI^  Sept.  23,  reported  that 
preparations  were  under  way  for  a  full  resumption  of  opera- 
tions in  the  anthracite  coal  fields,  where,  for  nearly  a  month, 
the  industry  virtually  has  been  at  a  standstill  because  of  a 
"vacation"  strike  of  the  mine  workers.  Practically  all  of 
the  mines  in  the  Wyoming-Lackawanna  district,  -vWth  the 
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exception  of  the  Peiinsj'lvania  Coal  Company's  collieries  at 
Pittston,  resumed  work  several  days  ago.  These  men  and 
those  in  the  Shamokin  district  were  expected  by  union 
officials  to  return  to  their  places  within  a  few  days  Follow- 
ing the  receipt  of  a  telegram  from  the  United  States  Depart- 
ment of  Labor  assuring  its  assistance  in  adjusting  any  griev- 
ances the  men  might  have  after  they  return  to  work,  the 
general  committee  of  the  mine  workers  in  the  Shamokin 
district  voted  on  Sept  22  to  go  back  on  Friday,  Sept.  24. 
News  of  the  committee's  action  was  bulletined  throughout 
the  district,  and  imion  officials  said  they  expected  a  full 
response.  The  dispatches  also  stated  that  the  Pennsylvania 
Coa  Company's  men,  who  had  been  on  strike  against  the 
"contractor  system,"  had  held  a  meeting  that  day  to  con- 
sider a  new  proposition  submitted  by  the  company,  which 
strike  leaders  thought  undoubtedly  would  be  accepted.  It 
provides  for  the  discharge  of  all  men  convicted  of  graft,  and 
promises  that  all  miners  who  retiirn  to  work  will  be  given 
the  same  places  they  had  when  the  strike  began  on  Julj'  19. 


MASSACHUSETTS   TO  RATION  ANTHRACITE  COAL. 

The  State  of  Massachusetts  took  control  of  the  distribu- 
tion of  anthracite  coal  within  the  Commonwealth  on  Sept. 
23,  under  an  order  issued  by  Gov.  Coolidge,  by  which  the 
rationing  of  coal  to  the  householders  is  to  begin  at  once. 
The  order  directs  retail  coal  dealers  of  the  State  not  to  deliver 
more  than  three  tons  of  anthracite  to  any  one  family  and  to 
deliver  no  coal  to  any  family  that  has  more  than  one  month's 
supply  on  hand.  The  order  was  made  public  by  Eugene  C. 
Hultman,  chairman  of  the  State  Commission  on  Necessaries 
of  Life,  also  Fuel  Administrator. 

The  new  regulation  came  directly  after  a  conference  at 
the  State  House  of  Gov.  Coolidge,  the  committee  of  coal 
dealers  and  F.  E.  Dewey,  transportation  expert  of  the  New 
Haven  Railroad.  Gov.  Coolidge  issued  a  statement  apart 
from  the  coal  committee's  ration  order,  the  gist  of  which  was 
that  there  was  no  occasion  for  alarm,  that  he  was  confident 
that  there  would  be  no  serious  shortage,  but  for  the  public 
must  "use  coal  carefully  and  not  to  hoard  it." 

The  conference,  which  was  called  to  consider  the  hard  coal 
shortage,  is  said  to  have  been  a  long  one  and  held  in  secret. 
At  the  close  announcement  was  made  that  the  decision  ar- 
rived at  was  to  make  every  effort  to  get  hard  coal  to  Boston 
in  train  load  lots,  and  then  to  have  its  distribution  suprvised 
by  the  special  committee  of  five  coal  dealers.  A  dispatch 
to  "The  Sun  and  New  York  Herald"  from  Boston  under 
date  of  Sept.  23  describes  the  condition  of  things  as  acute, 
saying: 

The  fuel  situation,  is  critical,  and  Boston  and  New  England  house- 
holders are  again  on  the  verge  of  another  winter  with  little  or  no  coal  in 
their  cellars. 

In  this  city  the  price — when  one  can  get  the  coal — is  generally  around 
$18  a  ton,  but  in  scores  of  cities  and  towns  in  New  England  one  is  com- 
pelled to  pay  $19  and  S20  for  anthracite,  coal     Even  higher  prices  have 
6»een  paid  by  cities  and  towns  and  by  manufacturers  to  secure  bituminous 
1»1. 
Few  families  can  be  found  that  have  more  than  one  month's  supply  in 
i  I  icellars.     Three  tons  maximum  allowed  under  the  rule  soimds  like 
. -ejity ,  but  this  rule  is  to  prevent  favorites  from  getting  unlimited  quanti- 
•■'       .  The  fact  is,  the  average  man  is  unable  to  obtain  even  half  a  ton  or  a 
Jj5,»Tid  the  situation  is  one  that  borders  on  panic. 
'     jJ3redicted  by  dealers  in  many  cities  and  towns  that  coal  will  cost  $25 
!;1    .»ad  possibly  $30  a  ton  here  before  the  winter  is  well  under  way.     On 
fi  cother  hand  it  is  being  urged  upon  the  authorities  to  prevent,  if  possible, 
jhe  prices  from  soaring  to  prohibitive  figures. 

The  Governor  and  his  associates,  in  this  fuel  emergency,  believe  that  if  the 
/oal  producers  can  be  induced  to  rush  coal  here  in  trainload  lots  and  to  live 
rfp  to  their  contracts  with  Massachusetts  coal  dealers  the  difficulty  will 
rfoon  be  righted.  ^^^^________^___^_^^_____ 

LABOR  TROUBLES  ON  A  LABOR  PAPER.— CHICKENS 
COMING   HOME   TO   ROOST. 
{From  the  ''Virginian  Pilot''  of  Norfolk  Sept  17,  1920) 

Like  lightning,  labor  strikes  sometimes  in  unexpected 
places.  The  last  oddity  of  this  sort  has  occurred  in  Washing- 
ton, where  the  September  issue  of  a  labor  journal,  published 
in  the  interest  of  the  Plumb  Plan  League,  has  been  delayed 
as  the  result  of  a  strike  of  pressmen  and  assistants.  To 
add  to  the  irony  of  the  incident,  the  publication  bears  the 
name  of  "Labor."  For  once  the  strike  chickens  appear  to 
have  come  home  to  roost. 

It  is  a  distinct  novelty  for  the  strike  to  be  directed  against 
its  own  champions.  If  there  is  such  a  thing  as  immunity 
from  this  evil,  it  would  have  been  a  fair  assumption  that  an 
organ  devoted  to  the  interests  of  labor,  and  named  "Labor," 
was  safe.  But  it  seems  not.  Even  if  it  is  aU  in  the  family, 
a  strike's  a  strike— and  there  is  at  least  one  labor  journal 
in  America  that  is  acquiring  first  hand  information  as  to  what 
this  form  of  industrial  war  means. 


ENGLISH  TRADE  UNION  CONGRESS  WOULD  HAVE 
INDUSTRY  PAY  FOR  UNEMPLOYMENT. 

The  demands  of  the  Trades  Union  Congress,  at  Plymouth, 
Eng.,  are  announced  as  follows  in  cablegrams  Sept.  9: 

The  Trades  Union  Congress  in  session  here,  adopted  a  resolution  today 
declaring  reponsibility  for  unemployment  shall  be  borne  by  industry,  and 
that  in  no  case  should  the  level  of  income  fall  below  85%  of  wages  earned 
when  in  full  employment.  Power  should  be  obtained  to  force  a  levy  on 
industry  to  raise  the  necessary  fund,  the  resolution  added.  The  parliamen- 
tary committee  was  instructed  to  take  a  necessary  action  to  this  end. 

By  a  large  majority  on  a  card  vote,  the  congress  decided  to  replace  tha 
parliam,entary  committee,  which  hitherto  had  managed  national  labor 
affairs,  by  a  labor  general  staff  or  general  council  representing  every  distinct 
industry  affiliated  with  the  congress. 

James  Henry  Thomas,  general  secretary  of  the  National  Union  of  Railway- 
men,  .said  that  the  two  delegates  appointed  by  labor's  council  of  action  to 
proceed  to  Riga  for  the  purpose  of  obtaining  full  information  on  the  Russo- 
Polish  peace  negotiation  arrangements  were  having  difficulty  in  obtaining 
passports .  


MEXICAN  OIL  LAW  UPHELD. 
The  following  copyright  cable  dispatch  from  Mexico  City 
appeared  in  the  New  York  "World"  of  yesterday  (Sept.  24): 

The  Carranza  decrees  interpretmg  Article  27  of  the  Constitution  were 
upheld  to-day  by  a  decision  of  the  District  Court  in  the  case  of  the  Trans- 
continental Oil  Company,  a  subsidiary  of  Standard  Oil  vs.  the  Mexican 
Government.  The  Carranza  decrees,  which  provide  for  national  ownership 
of  subsoil  petroleum  rights,  require  that  claimants  of  oil  lands  declare  their 
discovery  to  the  proper  authorities  and  pre-empt  them,  in  order  to  establish 
title.     In  Mexican  mining  law  this  is  "denouncing"  the  property. 

To-day's  decision  is  most  Important,  for  it  was  made  in  a  test  case.  The 
court  ruled  that,  where  outsiders  had  denounced  a  company's  property. 
after  the  company  had  failed  to  comply  with  the  required  denouncement 
proceedings,  the  outsiders  had  obtained  title  to  the  property. 

The  Transcontinental  Company,  which  had  failed  to  denounce  its  pro- 
perty, contended  that,  if  Article  27  is  applied  retroactively,  it  is  confisca- 
tory.    The  Transcontinental  will  appeal  to  the  Supreme  Covu-tof  Mexico. 


DEFECTS  OF  THE  JONES  SHIPPING  ACT. 
[Fron  an  editorial  in  the  "Boston  News  Bureau." 

It  is  a  peculiar  situation,  in  both  legislative  and  diplo- 
matic aspects,  which  has  arisen  in  connection  ■with  the  new 
Jones  bill  to  protect  and  promote  an  American  mercantile 
marine.  The  law  was  passed  rather  hurriedly,  and  in  the 
haste  there  apparently  was  involved  in  some  of  the  "dis- 
criminatory" provisions  which  feature  the  biU  a  partial  con- 
flict of  attitude  and  prerogative  as  between  our  domestic 
law  and  our  commercial  treaties  with  other  nations. 

Section  34  of  the  Jones  bUl  "authorizes  and  directs"  the 
President,  within  ninety  days,  to  give  notice  of  abrogation 
of  any  parts  of  treaties  that  restrict  our  right  to  impose 
discriminating  customs  duties  or  tonnage  dues.  The  Act 
gives  a  5%  preferential  to  goods  shipped  in  American  bot- 
toms, in  addition  to  other  preferential  treatment  as  in  lower 
railroad  rates  on  exports  and  imports  carried  in  Yankee 
vessels.  But  the  President  has  let  the  ninetj'  days  go  by 
■without  action,  and  apparently  "will  await  new  amending 
action  to  be  suggested  to  Congress  in  "view  of  the  effect 
upon  some  29  commercial  treaties  more  or  less  involved. 

At  first  blush  this  might  seem  in  part  an  easily  stirred 
resentment  of  invasion  of  Presidential  prerogative  as  regards 
foreign  relations.  It  is  argued  that  Congress  really  has  no 
"directing"  power  in  the  premises,  since  the  abrogating  as 
well  as  the  formulating  of  treaties  is  a  matter  solely  of  execu- 
tive jurisdiction.  On  the  other  hand  it  is  argued  by  some 
critics  that  the  President's  own  signature  to  the  bUl  obligates 
him  to  carry  out  its  pro^visions.  One  Senator  thinks  there 
is  involved  even  a  Uability  to  impeachment. 

That  there  is  in  the  White  House  a  sensitiveness  amounting 
to  jealously  on  the  score  of  prerogative  has  been  amply 
enough  demonstrated  in  the  matter  of  the  Treaty  and  the 
League,  as  also  in  the  veto  of  the  Budget  bill.  But  there  is 
no  need  to  weigh  such  contingencies  in  view  of  more  direct 
and  practical  consequences  contained  in  the  situation  as 
between  law  and  Treaty.  Other  nations,  some  of  them  our 
commercial  rivals,  are  not  aU  pleased  ■with  the  terms  of  the 
Act,  as  they  have  sho^wn  in  informal  protests  and  otherwise, 
and  it  is  doubtful  how  far  they  would  agree  to  omit  any 
pro-dsions  as  desired,  or,  if  abrogation  were  insisted  on,  to 
reinstate  other  pro^visions. 

Such  protest  or  un-wiUingness  has  not  been  formally  ex- 
pressed as  yet  because  these  other  nations  have  not  to  date 
been  officially  advised  of  the  passage  of  the  Jones  Act  by 
Congress;  they  know  of  its  enactment  merely  through  the 
press.  So  far  as  we  are  concerned  the  bill  has  become  law; 
but  so  far  as  the  rest  of  the  world  is  concerned,  the  treaties 
still  stand  as  made.  It  is  an  incongruous  situation  that 
calls  for  straightening  out. 

It  may  require  some  skill  to  alter  the  Act  so  as  not  to 
jeopardize  any  desirable  features  of  the  29  treaties  we 
possess,  yet  also  to  keep  intact  the  value  of  the  protections 
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intended  by  the  Act.  There  had  already  been,  mainly  on 
the  Pacific  Coast,  some  distrust  of  these,  as  supposedly 
affecting  local  interests,  but  such  sentiment — possibly  in- 
spired by  alien  interests — now  seems  to  have  been  dissi- 
pated. 

We  now  have  in  existence  a  considerable  merchant  marine 
— as  to  which  the  great  need  is  the  working  out  of  managing 
and  operating  policy  and  a  rapid  divorcement  from  Govern- 
mental control.  We  have  provided  shipping  assistance 
equivalent  to  subsidies  and  other  preferences.  It  is  a  ques- 
tion now  of  not  surrendering  any  of  these  to  retain  advan- 
tages of  other  sort. 


DIFFICULTY  OF  OBTAINING  LOANS  FROM  THE 
RAILROAD  REVOLVING  FUND. 
In  a  dispatch  from  Washingtonjin  its  issue  of  Sept.  23, 
the  "Wall  Street  Journal"  comments  upon  the  slow  process 
of  securing  loans  from  the  $300,000,000  revolving  fund 
provided  by  the  Transportation  Act  "for  the  purpose  of 
enabling  carriers  properly  to  serve  the  public  during  the  trans- 
ition period  immediately  following  the  termination  of 
Federal  control."  The  matter,  it  says,  has  been  further 
complicated  by  a  difficulty  as  to  interpretation .  of  the 
words  in  the  law  requiring  the  commission  to  certify,  as  a 
precedent  to  the  making  of  a  loan,  "that  the  applicant,  in 
the  opinion  of  the  commission,  is  unable  to  provide  itself 
with  the  funds  necessary  for  the  aforesaid  purpose  from 
other  sources."  The  Commission  has  certified  to  the 
Treasury  its  approval  of  loans  to  various  carriers,  including 
the  Illinois  Central,  Chicago  Burlington  &  Quincy,  Atchison 
Topeka  &  Santa  Fe,  Great  Northern,  Ann  Arbor,  Delaware 
&  Hudson,  and  Chicago  Great  Western,  the  certificates 
including  a  statement  similar  to  that  quoted  above,  with 
the  addition  of  the  words  "except  at  excessive  rates  of 
interest,"  and  the  Treasm-y  Department  has  returned  cer- 
tificates and  held  up  several  loans  on  the  ground  that  to  say 
that  a  road  cannot  borrow  money  from  other  sources  than 
the  Government  at  reasonable  rates  of  interest  is  not  a  cer- 
tification that  it  is  impossible  for  the  road  to  borrow  money, 
and  that,  therefore,  the  certificate  is  not  in  the  form  required 
by  the  law.  Continuing  all  along  these  lines,  the  dispatch 
referred  to  adds: 

There  is  no  controversy  between  the  Commission  and  the  Treasury 
Department  on  this  point  and  the  Commission  has  readily  conceded  the 
correctness  of  the  department's  view  that  it  must  furnish  a  "clean"  or  un- 
qualified certificate,  but  the  Commission  is  faced  with  some  difficulty  in 
accepting  the  responsibility  thus  placed  upon  it.  This  is  because  of  the 
previous  clause  in  the  same  sentence  of  the  law  requiring  it  to  certify ,  as  a 
precedent  to  the  issuing  of  a  loan,  "that  the  prospective  earning  power  of 
the  applicant,  together  with  the  character  and  value  of  the  security  offered, 
furnish,  in  the  opinion  of  the  commission,  reasonable  assurance  of  the  ap- 
plicant's ability  to  repay  the  loan  within  the  time  fixed  therefor  and  reason- 
able protection  of  the  United  States." 

It  is  somewhat  difficulty  to  say  that  a  company  that  complies  with  these 
requirements  cannot  borrow  money  from  other  sources,  without  some  such 
qualification  as  the  Conmiission  had  inserted  with  reference  to  the  rate 
of  interest,  but  the  Commission,  considering  that  Congress  had  intended 
to  loan  money  under  the  terms  of  the  law,  had  endeavored  to  give  it  a 
practical  construction  by  inserting  the  qualification.  In  the  case  of  the 
Great  Northern  it  has  since  issued  a  "clean"  or  unqualified  certificate 
and  the  company  has  got  its  money,  but  before  proceeding  further  the 
Commission  is  seeking  further  advice. 

It  has,  therefore,  announced  a  hearing  before  Division  4  at  Washington, 
on  Sept.  2.3,  on  the  interpretation  of  the  controlling  provisions  of  the  Act. 

Although  the  most  critical  part  of  the  transition  period  referred  to  in  the 
Act  has  expired,  the  Commission  has  thus  far  announced  its  certification 
of  only  about  .S60,000,000  of  the  loans  from  the  $300,000,000  fund,  and  it 
now  appears  that  some  of  the  most  important  of  the  loans  which  the  Com- 
mission has  approved  have  been  held  up  in  the  Treasury  Department. 
Most  of  the  delay  thus  far  experienced  in  the  administration  of  the  fund  has 
been  caused  by  the  necessity  of  formulatmg  some  plan  for  apportioning  the 
fund  among  the  various  roads,  and  for  various  purposes.  Further  delays 
were  caused  by  the  desire  of  the  Commission  to  make  the  available  sum 
go  as  far  as  possible,  by  requh-ing  various  roads  which  were  to  receive 
assistance  from  the  fund  to  finance  a  part  of  their  requirements  from  other 
sources.  In  many  cases  the  Commission  has  also  imposed  a  reo.uircment 
that  the  additional  money  thus  raised  should  be  procured  at  not  to  exceed 
a  specified  rate  of  interest. 


JOHN  H.  PARDEE  ON  NECESSITY  OF  RESTORING 
ELECTRIC  RAILWAY  CREDIT. 

The  statement  that  "credit,  vitally  needed  by  electric 
railways  throughout  the  United  States,  can  best  be  restored 
by  regulatory  bodies  making  the  rates  of  returns  to  lines 
more  flexible,"  was  made  by  John  H.  Pardee,  President  of 
the  American  Electric  Railway  Association,  on  Sept.  12. 
He  also  strongly  indorsed  the  declaration  of  the  Federal 
Electric  Railways  Commission  in  its  report  to  President 
Wilson  that  the  "first  essential  to  the  industry  is  to  restore 
credit."  The  formal  statement  in  which  he  presented  his 
views  was  issued  by  Mr.  Pardee  at  Washington,  and  he 
stated  therein: 

In  the  electric  railway  industry,  as  in  every  other  business,  economic 
law  dictates  that  the  price  of  the  product  mtist  be  based  upon  the  cost  of 


producing  it.  In  the  attempt  to  regulate  the  profits  and  the  service  o' 
electric  railways  this  truth  has  been  lost  sight  of,  and  the  operation  of  these 
carriers  has  been  so  hedged  about  w*th  laws,  ordinances,  regulations  and 
contract  restrictions  that  in  the  main  their  revenue  has  been  controlled  by 
the  dictum  of  commissions  and  other  regulatory  authorities,  while  their 
expenses  have  been  controlled  by  economic  law  alone,  and  have  amounted 
as  expenses  in  all  other  business  and  among  the  private  individuals  have 
mounted. 

To  restore  electric  railway  credit  it  is  essential  that  these  artificial  methods 
of  fixing  electric  railway  prices  should  be  done  away  with.  As  the  Com- 
mission well  states,  "public  control  must  be  flexible  enough  to  enable  them 
to  secure  sufficient  revenues  to  pay  the  entire  cost  of  the  service  rendered , 
including  the  necessary  cost  of  both  capital  and  labor." 

The  report  of  the  Federal  Electric  Railways  Commission  strongly  em- 
phasizes its  finding  that  the  systems  of  electric  railway  transportation  are 
permanent,  essential  to  and  must  be  preserved  for  the  social  and  economic 
functioning  of  our  cities  and  communities. 

A  very  acute  situation  exists  among  the  electric  railways  at  the  present 
time.  The  abnormal  increase  in  urban  population,  which  has  marked  the 
development  of  the  country  dming  the  last  thirty  years,  continues,  as  is 
evidenced  by  the  latest  Census  retiu-ns.  The  problem  of  caring  for  these 
new  millions  of  city  dwellers  is  not  alone  one  of  providing  dwellings,  it  is 
equally  a  problem  of  providing  local  transportation  facilities. 

The  industry  needs  immediately  for  such  extensions  and  betterments 
and  for  the  rehabilitation  of  existing  properties  which  have  deteriorated 
diu-ing  the  war  between  $300. 000,000  and  .$400,000,000  of  new  capital, 
and  it  will  need  for  years  to  come  an  average  of  more  than  $200,000,000  a 
year,  exclusive  of  its  refunding  obligations.  To-day  the  investor  looks 
askance  at  electric  railway  securities,  and  it  is  practically  impossible  for 
these  companies  to  dispose  of  either  their  stocks  or  bonds. 

Under  such  circumstances  it  is  no  wonder  that  the  Commission  declared 
that  the  "first  essential  is  to  restore  credit."  No  impartial  investigator 
can  come  to  any  other  conclusion  and  it  cannot  too  forcibly  be  brought  home 
to  the  American  public  that  unless  the  confidence  of  the  investor  be  regained 
the  electric  railways  of  this  country ,  which  represent  an  outlay  of  more  than 
five  billions  of  dollars,  will  cease  to  properly  function  and  will  prove  of  little 
avail  in  the  solution  of  the  housing  and  transportation  problem  which  con- 
fronts almost  every  community  in  the  entire  United  States. 

Ordinary  business  common  sense  dictates  the  way  in  which  this  must  be 
accomplished.  The  credit  of  the  industry  was  destroyed  because  its  reve- 
nues were  insufficient  to  provide  a  retiirn  satisfactory  to  the  investor  and 
at  the  same  time  to  provide  surety  that  this  return  should  be  continuously 
forthcoming. 

The  social  service  performed  by  these  utilities  is  their  most  important 
function  and  the  public  interest  demands  that  no  undue  obstacles  should  be 
put  in  the  way  of  the  performance  of  their  full  public  duty.  They  perform 
an  essential  public  service,  which,  as  the  Commission  points  out,  can  be 
performed  by  no  other  means  of  transportation  now  in  existence.  They 
should  not  be  weakened  in  their  ability  to  serve  the  public  by  the  competi- 
tion of  jitneys  or  city  buses  which  cannot  approach  the  complete  service 
rendered  by  electric  railways;  they  should  not  be  compelled  to  bear  an 
undue  burden  of  taxation  and  public  charges  and  they  should  be  given  free- 
dom to  put  into  operation  every  practicable  operating  economy  that  is  in 
the  public  interest.  Only  in  this  way  are  low  fares  possible  and  the  lowest 
fare  compatible  with  the  payment  of  full  cost  of  service,  including  a  return 
that  will  attract  the  necessary  new  capital  is  In  the  interest  of  both  the  pub- 
lic and  the  companies. 

The  report  of  the  Commission  should  awaken  the  public  to  the  necessity 
of  restoring  electric  railway  credit,  and  if  so  the  Commission  will  have 
accomplished  a  great  work  in  the  public  interest. 


H.  M.  ADDINSELL  ON  FINANCING  OF  ELECTRIC 
LIGHT  AND  POWER   COMPANIES. 

H.  M.  Addinsell,  of  Harris,  Forbes  &  Co.,  a  member  of 
the  Public  Utilities  Committee  of  the  Investment  Bankers 
Association,  addressed  the  annual  convention  of  the  asso- 
ciation of  Edison  Illuminating  Companies,  at  New  London. 
Conn.,  on  Sept.  15,  on  the  subject  of  Central  Station  Finan- 
cing. This  association  is  composed  of  the  leading  men  of 
the  electric  light  and  power  industry  in  the  United  States. 
Mr.  Addinsell  called  attention  to  the  fact  that  the  problems 
of  this  great  industry  are  the  problems  of  every  man,  woman 
and  child  in  the  country,  as  either  directly  or  through  the 
banks,  insurance  companies,  etc.,  practically  every  individ- 
ual is  directly  or  indirectly  interested  in  the  securities  of 
these  companies.    He  also  said  : 

"Not  only  on  account  of  the  direct  or  indirect  financial  relation  are  your 
problems  those  of  the  man  in  the  street,  but  also  because  of  the  economic 
importance  of  your  industry,  as  the  growth  and  prosperity  of  the  com- 
munities you  serve  are  directly  affected  by  the  character  and  extent  of  the 
facilities  with  which  you  are  able  to  provide  them. 

"My  theory  is  that  the  solution  of  all  the  problems  of  the  electric  light 
and  power  companies  is  the  same  broad  solution  that  is  the  answer  to  the 
economic  and  industrial  problems  that  are  at  present  pressing  the  entire 
world  for  answer  and  of  which  the  labor  problem  is  an  important  and 
conspicuous  example.  That  solution  is  very  simple  to  e.^ress,  but  prob- 
ably very  difficult  to  achieve,  and  it  is  simply  to  arrive  at  a  complete  and 
mutual  understanding  of  each  other's  problems  which  when  arrived  at  wUl 
make  possible,  if  approached  in  a  spirit  of  sympathy  and  fair  play,  the 
equitable  adjustment  of  our  relations  to  each  other.  ...  All  that  the 
public  utility  companies  wish  at  the  present  time  is  a  square  deal,  and 
that  is  all  they  are  entitled  to,  and  if  it  is  a  square  deal  that  means  that 
the  employees'  and  customers'  sides  of  the  deal  is  square  also.  .  .  . 
We  may  just  as  well  face  frankly  the  fact  that  the  day  of  possible  large 
speculative  profit  in  public  utility  securities  is  passed.  With  the  regula- 
tion that  exists  and  the  incontrovertible  fact  that  these  industries  are  an 
indispensable  and  permanent  part  of  the  economic  structure  of  the  com- 
munities they  sen^e,  they  are  becoming,  and  I  think  will  become,  increas- 
ingly of  the  nature  of  quasi-municipal  securities.  I  look  forward  to  the 
diiy  when  the  public  utility  practice  and  financing  will  be  so  standardized 
and  stabilized  that  the  securities  of  these  companies,  at  first  in  the  larger 
communities  and  eventually  everywhere,  will  command  a  market  closely 
upproximating — both  as  to  level  and  ready  marketability — that  enjoyed  by 
the  obligations  of  municipalities  themselves.  I  think  that  eventually  some 
combination  of  the  indeterminate  permit  and  service-at-cost  franchise  will 
be  universal.  I  perhaps  should  mention,  however,  that  in  view  of  recent 
experience,  to  be  sati.-ifactory  such  franchises  should  contain  no  maximum 
rate  and  should  provide  a  cushion  in  the  form  of  a  resen-e  fund  to  take  up 
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slack  pending  the  readjustment  of  rates  and  thus  insure  continuously  to 
the  companies  the  fair  rate  of  return  on  their  investment  that  is  contem- 
plated by  such  a  franchise.  So  the^broad  solution  lies  in  frankly  putting 
the  cards  on  the  table  and  letting  the  light  of  publicity  shine  on  your  prob- 
lems and  purposes.  In  the  accomplishment  of  this  educational  work  im- 
portant progress  has  already  been  made.  The  citizens  who  are  already 
familiar  with  your  problems  and  who  are  interested  in  a  broad  way  in 
addition  to  possible  financial  or  other  personal  interest,  and  who  approach 
the  situation  with  a  desire  to  'promote  the  public  welfare' — and  it  would 
not  be  very  far-fetched  to  add  'to  provide  for  the  common  defense' — of  our 
country,  are  already  on  your  side  on  the  fundamental  proposition  of  seeing 
that  you  get  a  square  deal.  The  problems  of  your  industry  are  the  prob- 
lems of  every  man,  woman  and  child  in  this  country.  Let  us  place  these 
problems  definitely  before  them  and  I  feel  confident  that  in  the  long  run 
we  can  count  on  the  American  spirit  of  fair  play  and  the  square  deal  pav- 
ing the  way  to  their  final  and  permanent  solution." 


RESIGNATION  OF  PAUL  DESCHANEL  AS  PRESIDENT 
OF  FRANCE— PREMIER  MILLERAND  HIS  SUCCESSOR. 
The  resignation  of  Paul  Deschanel,  President  of  France, 
which  was  presented  to  Premier  Alexandre  Millerand  at 
Rambouillet  on  Sept.  16,  was  read  simultaneously  in  the 
French  Senate  and  Chamber  of  Deputies  with  the  recon- 
vening of  those  bodies  on  Sept.  21. 

Premier  MiUerand  was  installed  as  successor  to  M.  Deschanel 
as  President  on  Sept.  23,  without  the  usual  formality  of 
receiving  the  powers  from  the  hands  of  the  retu'ing  President 
M.  Millerand  was  elected  as  President  on  the  23,  by  the 
National  Assembly  which  had  convened  at  Versailles, 
having  received  695  votes  out  of  a  total  of  892.  The  com- 
plete vote  was: 

Alexandre  Millerand,  695. 

Gustave  Delory  (Socialist  Deputy  from  L;lle,  Department  du  Nord),  69. 

Scattering,  20. 

Blank,  one  hundred  odd. 

M.  MiUerand's  election  to  the  presidency  was  foreshadowed 
in  the  Caucus  action  on  the  22nd,  when,  by  a  large  majority 
of  the  Senators  and  Deputies ,  he  was  chosen  as  the  candidate 
of  virtually  all  the  groups  and  parties  in  both  chambers  to 
succeed  former  President  Deschanel.  Premier  Millerand 
received  528  votes,  Raoul  Peret,  President  of  the  Chamber 
of  Deputies,  157,  and  Leon  Bourgeois,  President  of  the 
Senate,  113.  Regarding  nis  election  on  the  23rd,  the  As- 
sociated Press  cablegrams  from  Paris  Sept.   2.3rd,   said: 

M.  Millerand  takes  office  for  a  full  seven  years.  Future  Presidential 
elections  will  take  place  in  September  at  a  time  when  both  Chamber  and 
Senate  have  been  officially  adjourned,  necessitating  the  recall  of  all  the 
Deputies  and  Senators.  In  his  election  to-day  M.  Millerand  received 
the  thii'd  highest  vote  ever  given  a  French  President,  the  election  of  M. 
Thiers  being  unanimous  and  M.  Deschanel  receiving  734  votes.  Mil- 
lerand's  vote  was  695. 

On  Sept.  20,  Premier  MiUerand  had  agreed  to  be  a  candi- 
date for  the  presidency. 

PrBsident  Deschanel  in  his  letter  of  resignation  said: 

My  state  of  health  no  longer  permits  me  to  assume  the  high  functions 
with  which  your  confidence  invested  me  ui)on  the  occasion  of  the  session 
of  the  National  Assembly  on  Jan.  17  last. 

The  absolute  obligation  imposed  upon  me  to  take  a  complete  rest  makes 
it  my  duty  no  longer  to  delay  announcing  to  you  the  decision  I  have  been 
compelled  to  reach.  It  is  infinitely  painful,  and  it  is  with  profound  heart 
pangs  that  I  renounce  the  noble  post  of  which  you  deemed  me  worthy. 

The  duty  of  the  President  of  the  Republic  involves  at  all  times  grave 
responsibilities.  It  demands  activity  and  energy,  free  from  all  weakness, 
during  the  years  when  victorious  France  is  called  upon  to  reconstruct  her 
domestic  resom-ces,  meanwhile  assuring  abroad  integral  application  of  the 
treaty  of  peace  so  gloriously,  but  so  dearly,  gained. 

I  have  persevered  even  to  the  last  extremity ,  but  the  hour  is  come  when 
I  fail  in  what  I  owe  you  in  nob  resigning  my  functions  into  your  hands. 
At  the  instant  when  I  retire  I  dare  express  the  hope  that  the  representatives 
of  the  nation,  whose  patriotic  unity  was  a  powerful  aid  to  victory,  wiU 
maintain  in  peace  their  union  for  the  greatness  and  prosperity  of  this  adored 
France,  to  whose  service  I  have  devoted  my  life  and  who  shall  have  my  last 
thought. 

It  will  be  the  role  and  enviable  privilege  of  my  successor  to  glorify  priv- 
ilege of  my  successor  to  glorify  before  the  world  within  a  few  days  the  ac- 
complishments of  the  Republic,  which,  after  having  saved  the  National 
honor  fifty  years  ago,  has  brought  back  under  our  flag  Alsace  and  Lorraine. 

Sure  of  fulfilling  a  most  imperious,  as  well  as  the  cruelest  of  duties,  I  sub- 
mit upon  the  desk  of  the  Senate  and  Chamber  of  Deputies  my  resignation 
as  President  of  the  Republic. 

The  Associated  Press  cablegrams  from  Paris  Sept.  21,  in 
detailing  the  action  in  the  French  Chambers  on  the  resigna- 
tion, state: 

According  to  the  newspapers,  Premier  Millerand,  if  he  is  elected,  wiU 
attempt  revision  of  the  constitution  to  give  greater  stabiUty  to  the  Govern- 
ment and  enlarge  the  electoral  college  which  chooses  the  President.  He 
would  have  the  college  include  not  only  members  of  the  two  houses  of  Par- 
liament, but  delegates  from  local  elected  bodies  and  great  corporations. 

M.  Millerand  also  beUeves  the  President  should  be  less  of  a  figurehead 
than  has  been  the  rule  in  the  past ,  and  that  that  official  should  play  a  role 
of  confident  and  cordial  collaboration  with  the  Government  in  office. 
In  other  words,  his  idea  would  be  that  the  President  should  be  like  the  head 
of  a  stock  company ,  in  which  the  ministers  would  take  the  part  of  directors , 
and  the  premier  the  managing  director.  He  is  convinced,  it  is  said,  that 
this  plan  would  assure  great  continuity  and  cohesion  in  the  executive  branch 
of  the  Government. 

In  his  address  outlining  his  program  upon  entering  office,  M.  Millerand 
said. that  it  w»  mot  so  much  the  dispositions  of  the  French  constitutional 
syst&Ti  which  irjused  criticism  as  its  application. 

T  I  lessen  t  lijguarantee  of  liberty,"  he  declared,  "is  a  division  of  powers 

)  the    ji^  t'nment.     Each  department  should  be  independent  in  its 
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may  be  defined  as  a  union  of  all  powers  under  one  head,  whether  it  be  a 
person  or  an  assembly.  The  responsibility  of  the  executive  power,  which 
theoretically  chooses  and  appoints,  inevitably  disappears  the  day  when  it 
ratifies  decisions  instead  of  freely  choosing.  These  decisions  are  whispered 
in  his  ear  under  threats  which  are  sometimes  but  thinly  veiled.  We  must 
break  with  this  system  and  give  to  each  department  entire  authority  ac- 
cording to  its  rights.  The  President  of  the  Republic  is  to-day  elected  by 
900  members  of  Parhament.  Constitutionally  he  is  not  the  creature  of 
Parliament,  but  is  really  the  first  representative  of  France. 

"Serious  reasons  rule  out  the  election  of  President  by  universal  suffrage, 
but  between  that  method  and  the  method  of  to-day  there  is  a  gulf  which  can 
without  danger  be  bridged,  in  my  opinion,  with  great  advantage  by  consid- 
erably enlarging  the  electoral  college." 

Mr.  Deschanel's  resignation  was  brought  about  by  impaired 
health,  dating  from  May  24  last,  when  he  fell  from  a  moving 
train  while  from  Paris  to  Montbrison,  where  he  was  to 
officiate  at  the  dedication  of  a  monument.  Walter  Duranty, 
in  a  copyright  cablegram  to  the  New  York  "Times"  from 
Paris  Sept.  15,  referring  to  M.  Deschanel's  proposed  resigna- 
tion had  the  following  to  say  anent  his  failed  health: 

Some  newspapers  here  declare  that  the  President's  health  grew  suddenly 
worse  on  Thursday  or  Friday.  This  is  not  the  case.  The  facts  are  that  at 
the  end  of  last  May,  M.  Deschanel,  who  had  been  greatly  overworked  and 
fatigued  for  some  time,  had  a  cerebral  lesion — in  plain  language,  an  apop- 
lectic stroke.  The  lesion  was  due  to  excessive  blood  pres.sure,  and  in  such 
cases  the  fii-st  treatment  prescribed  is  absolute  repose  and  freedom  from 
worry. 

In  a  younger  man  this  might  have  led  to  a  complete  cure,  but  with  a 
patient  over  64  years  of  age  it  was  obviously  impossible  for  him  to  resume 
the  onerous  duties  of  public  life.  Having  benefitted  physically  by  his  rest, 
M.  Deschanel  was  reluctant  to  admit  the  need  of  retirement,  but  it  has 
been  for  weeks  common  gossip  in  political  circles  here  that  he  never  would 
be  able  to  stand  the  strain  of  the  Presidential  office. 


ALAND    ISLAND'S    DISPUTE    BETWEEN    FINLAND 

AND  SWEDEN  TO  BE  SETTLED  THROUGH  LEAGUE 

OF  NATIONS. 

The  agreement  on  the  part  of  Finland  and  Sweden  to  accept 
the  intervention  of  the  League  of  Nations  for  the  settlement 
of  the  dispute  between  them  as  to  the  possession  of  the 
Aland  Lslands,  lying  at  the  mouth  of  the  Gulf  of  Bothnia, 
between  the  two  countries,  was  known  in  Associated  Press 
dispatches  from  Paris  Sept.  18.  According  to  these  advices 
a  commission  will  be  appointed  by  the  Executive  Council 
of  the  League  to  investigate  the  question  and  reach  an  early 
decision.     The  Associated  Press  dispatches  also  said: 

The  acceptance  of  the  Council  as  arbitrator  is  regarded  by  the  members 
of  the  Council  as  a  long  step  toward  the  recognition  of  the  League  by  the 
Nations  of  the  world  as  a  mediimi  for  the  prevention  of  future  wars. 

The  decision  of  Finland  and  Sweden  to  accept  the  intervention  of  the 
League  was  taken  at  to-day's  meeting  [the  18th]  of  the  Council,  which  was 
attended  by  Hjahnar  Brantlng,  the  Swedish  Premier,  and  M.  Enckell, 
the  Finnish  Foreign  Minister.  The  Council  adopted  the  report  of  the 
committee  of  international  jurists  which  had  been  appointed  to  determine 
whether  the  League  had  jurisdiction  in  the  case.  The  committee  deter- 
mined that  under  Articles  III.  and  XI.  of  the  League  covenant  it  had  the 
right  to  act. 

The  action  of  the  two  Nations  places  in  the  hands  of  the  League  an  Inter- 
national dispute  which  at  one  time  was  thought  might  lead  to  war,  and  the 
members  of  the  Council  do  not  disguise  then-  satisfaction  over  the  decision, 
which  is  pointed  to  as  one  of  the  strongest  expressions  of  support  and  con- 
fidence the  League  has  yet  received. 

A  commission  of  three  has  been  selected  to  fiirnish  the  League  in  the  short- 
est possible  time  a  report  which  will  enable  it  to  frame  either  a  final  or  a 
provisional  settlement. 

In  a  resolution  which  was  unanimously  adopted  the  Council  expressed 
the  hope  "that  the  forthcoming  settlement  of  the  question  of  the  Aland 
Islands  will  be  the  basis  of  the  maintenance  of  peace  in  that  part  of  the 
world." 

Premier  Branting  and  Foreign  Minister  Enckel  both  expressed  their 
approval  of  the  course  of  the  Council,  and  said  they  felt  confident  that  a 
solution  acceptable  to  both  Finland  and  Sweden  would  soon  be  reached 
by  that  body. 

Prime  Minister  Branting  of  Sweden  is  reported  as  stating 
on  the  19th  inst.,  that  the  League,  through  its  intervention 
in  the  Aland  Islands  question,  has  proved  its  right  to  live  as 
an  effective  means  of  preventing  future  wars  gro^\'ing  out 
of  International  disputes.  The  Associated  Press  in  Paris 
cablegrams,  reports  what  he  has  to  say  as  foUows: 

"I  will  not  use  the  word  'war,'  but  the  situation  between  Sweden  and 
Finland  was  tense,"  Premier  Branting  declared.  "The  Council  of  the 
League,  through  its  cautious  but  prompt  action  has  dissipated  the  feeling 
and  Sweden  believes  the  Council  will  settle  the  matter  to  the  satisfaction 
of  both  countries. 

"Sweden  has  complete  confidence  in  the  League  as  a  means  of  preventing 
future  wars,  and  proof  of  this  lies  in  the  fact  that  we  unhesitatingly  placed 
our  case  m  its  hands.  I  believe  the  action  the  League  has  taken  on  the 
Aland  Islands  question  furnishes  proof  to  the  world  that  the  League,  even 
In  its  present  state,  is  an  efficient  world  court  for  hearing  International 
difficulties  and  forestallmg  conflicts  between  Nations.  All  that  the  League 
needs  to  make  it  a  most  effective  and  certain  instrument  of  reducing  future 
wars  to  the  absolute  minimum  is  the  participation  of  the  United  States. 
Sweden  and  the  other  Nations  of  the  world  await  the  entrance  of  America 
with  anxiety  and  the  keenest  interest." 

Referring  to  Sweden's  position  concerning  the  Aland  Islands,  Premier 
Branting  pointed  out  that  Sweden  never  would  give  up  the  islands,  which 
he  declared  are  essentially  Swedish.  Sweden  has  suggested  a  plebiscite 
to  prove  her  claim,  the  Premier  said,  but  the  Council  has  not  yet  decided 
what  means  it  will  employ,  and  three  commissioners  will  make  an  investi- 
gation. 

Premier  Branting  expressed  the  belief  that  the  conunissioners'  report 
will  recommend  return  of  the  islands  to  Swedish  sovereignty.  Their  in- 
quiry will  disprove  the  Finnish  contention  that  the  majority  of  the  islanders 
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are  Finns,  Premier  Branting  asserted,  and  the  islanders  themselves  have 
expressed  strongly  a  desire  to  be  joined  with  Sweden. 

M.  Enckell,  Finnish  Minister  in  Paris,  has  declared  that  the  League  of 
Nations'  conclusions  on  Saturday,  when  the  Council  of  the  League  decided 
it  had  the  right  to  act  as  arbitrator  between  Sweden  and  Finland  in  the 
Aland  Islands  controversy,  and  announced  its  intention  of  appointing  a 
commission  of  three  to  investigate  the  question,  were  based  on  inaccurate 
premises,  inadmissible  by  Finland. 

With  regard  to  the  contentions  of  the  two  Nations  in  the 
dispute,  the  New  York  "Times"  of  Sept.  19,  said: 

Sweden's  claims  to  ownership  of  the  Aland  Islands  date  back  more  than 
a  century.  They  belonged  to  her  up  to  1809,  when  they  were  taken  by 
Russia  and  attached  to  the  Pro\ince  of  Finland.  Separated  from  Russia 
as  a  consequence  of  the  war  and  the  Russian  revolution,  Finland  now 
asserts  that  she  is  entitled  to  the  continued  ownership  of  the  group .  Sweden 
is  setting  up  her  pre\aous  ownership,  together  with  the  large  preponderance, 
of  Swedish  population  in  the  islands,  as  reasons  why  they  should  now  revert 
to  her. 

In  the  Spring  of  1918,  when  warfare  between  the  White  Guards  and  the 
Bolsheviki  broke  out  in  Finland,  and  it  was  reported  that  the  Germans 
planned  to  make  use  of  the  islands  in  connection  with  their  operations  in 
Finland,  Sweden  sent  troops  to  occupy  them. 

The  Aland  aichipelago  comprises  some  eighty  inhabited  islands,  with  a 
population  of  about  25,000,  a  large  proportion  of  which  are  Swedes.  The 
largest  of  the  group  is  Aland  Island,  which  contains  nearly  one-half  the 
pOp  ulation. 

The  dispute  over  the  ownership  of  the  islands  has  caused  considerable 
bitterness  between  the  Finns  and  Swedes,  and  at  one  time  an  open  break 
in  relations  was  feared.  Sweden  has  been  insistent  upon  the  taking  of  a 
plebiscite  to  decide  the  ownership  of  the  islands,  and  before  to-day's  definite 
action  by  the  League  of  Nations  the  Aland  question  has  been  before  the  vari- 
ous allied  councils  in  one  form  or  another. 


ACTION  BY  LEAGUE  OF  NA  TIONS  IN  CONTROVERSIES 
OF  FOUR  NATIONS. 
The  smoothing  out  of  difficulties  between  four  nations  in 
controversies  which  at  one  time  threatened  to  result  in  war  is 
recited  as  the  accomplishment  of  the  ninth  session  of  the 
Council  of  the  League  of  Nations  which  adjourned  at  Paris 
on  Sept.  20.  In  part,  the  Paris  press  advices  in  recounting 
what  has  been  effected  said: 

Through  its  action  in  the  Polish-Lithuanian  crisis  the  Council  succeeded 
in  getting  the  two  countries  to  agree  to  an  immediate  suspension  of  hostilities 
pending  a  settlement  of  their  dispute,  which  both  sides  agreed  to  accept. 

The  Aland  Island  question  likewise  is  considered  in  a  fair  way  for  settle- 
ment. A  Finnish  reservation  which  at  first  appeared  seriously  to  cloud  the 
issue  was  explained  as  not  offering  an  insurmountable  difficulty  and  as 
having  been  made  largely  for  techincal  reasons. 

League  officials  explained  that  although  neither  Finland  nor  Sweden 
was  legally  bound  to  accept  the  League's  decision,  they  were  morally  bound 
to  do  so.  It  was  further  pointed  out  that  a  settlement  "if  backed  by  public 
opinion  would  virtually  compel  acceptance." 

Count  Quinoues  de  Leon,  Spanish  Ambassador  to  Prance,  and  Baron 
Keishir-Matsui,  the  Japanese  Vice  Foreign  Minister,  have  been  appointed 
to  represent  the  League  of  Nations  in  the  settlement  of  the  Polish-Lithuan- 
ian questions,  and  it  is  expected  that  at  least  a  tentative  decision  will  be 
ready  for  the  approval  of  the  League  Council  at  its  October  session. 

The  PoUsh-Lithuanian  accord  came  after  the  Council  had  passed  a  resolu- 
tion calling  on  the  countries  to  cease  hostihties  immediately.  The  resolution 
asked  Lithuania  to  adopt  the  provisional  line  of  the  frontier  fixed  by  the 
Supreme  Council  in  December  last  and  withdraw  her  troops  from  the  terri- 
tory to  the  west  of  the  line,  while  Poland  was  asked  during  its  war  with 
Soviet  Russia  to  respect  the  neutrality  of  the  territory  occupied  by  Lithua- 
*nia  east  of  the  line  of  demarkation  fixed  by  the  Supreme  Council. 

Finland  also  ironed  out  her  difficulties  with  the  Council  by  accepting,  with 
certain  reservations ,  the  report  of  the  Council  on  the  Aland  Islands  question, 
which  calls  for  an  investigation  by  three  commissioners.  These  reservations 
as  given  out  by  M.  Enckell,  Finnish  Mjnister  in  Paris,  were  that  Finland 
retains  the  right  to  continue  to  maintain  the  vie^vpoint  that  Finnish  interests 
are  so  interwoven  with  sovereignty  over  the  Aland  Islands  that  Finland 
alone  has  the  right  to  decide  whether  there  shall  be  a  plebiscite.  Sweden, 
however,  is  urging  the  League  to  hold  a  plebiscite. 


SIGNATORIES  TO  VERSAILLES  TREATY— MEMBER- 
SHIP OF  LEAGUE  OF  NATIONS. 
Advices  to  the  effect  that  Rumania  had  deposited  ratifi- 
cations of  the  Treaty  of  Versailles  on  Sept.  14  were  conveyed 
to  the  State  Department  at  Washington  on  the  17th  inst. 
This,  it  is  stated,  makes  a  total  of  26  signatories  to  the 
Treaty  which  have  deposited  their  ratifications  at  Paris. 
The  list  is  given  as  follows: 

Belgium,  Bolivia,  Brazil,  British  Empire, 

Canada,  Australia,  South  Africa,  New  Zealand, 

India,  Cuba,  Czecho-Slovakia ,  France, 

Greece,  Guatemala,  Haiti,  Italy, 

Japan,  Liberia,  Peru,  Poland, 

Portugal,  Rumania,  Siam,  Uruguay, 

Germany,  Jugoslavia  (Serbs,  Croats  and  Slovenes). 

The  membership  of  the  League  of  Nations  under  the 
Versailles  Treaty  is  now  thirty-nine  with  Rumania's  acces- 
sion. The  official  list  of  members  of  the  League  was  given 
out  by  Secretary  Colby  as  follows  on  the  71th: 

Argentine  Republic,  Belgium,  Bolivia, 

Brazil,  British  Empire,  Canada,  Australia, 

South  America,       New  Zealand,  India,  Chile, 

China,  Colombia,  Cuba,  Ozecho-Slovakia , 

Denmark,  France,  Greece,  Guatemala, 

Haiti,  Italy,  Japan,  Jugoslavia, 

Netherlands.  Norway,  Paraguay, 

Portugal, 


Liberia , 
Persia , 
Rumania 
Sweden, 


Peru, 
Salvador, 
S^vitzerland , 


Poland, 
Siam, 

Uruguay, 


Spain , 


Sp 
■Ve 


enezuela. 


SENATOR   HARDING  ASSERTS  NO   AMERICAN   CAN 
BE  FOR  LEAGUE  AND  FOR  CONSTITUTION- 
WHITE  HOUSE  ANSWER. 
In  answer  to  a  statement  made  by  Senator  Harding  this 
■week  to  the  effect  that  "no  American  can  be  simultaneously 


for  Article  X  and  for  the  constitution  of  our  repubhe," 
Joseph  P.  Tumulty,  Secretary  to  President  Wilson,  gave  out 
a  statement  on  the  21st  inst.  in  which,  in  seeking  to  dis- 
prove Senator  Harding's  assertions,  Mr.  Tumulty  quoted 
from  utterances  made  by  Republican  leaders^former  Presi- 
dent Taft,  former  U.  S.  Attorney-General  Wickersham, 
Oscar  S.  Straus  and  Herbert  Hoover — on  the  article  in  ques- 
tion. Senator  Harding's  declarations  were  made  at  Marion, 
Ohio,  on  Sept.  20,  before  a  gathering  of  G.A.R.  veterans,  the 
particular  remarks  which  occasioned  the  issuance  of  the 
statement  by  Mr.  Tumvdty  being  as  follows: 

There  is  much  dispute  about  that  which  is  known  as  "the  heart  of  the 
League."  No  American  can  be  simultaneously  for  Article  X  and  for  the 
Constitution  of  our  Republic  any  more  than  an  American  in  Lincoln's  time 
could  be  simultaneously  for  emanciptaion  and  for  slavery. 

Article  X,  "the  heart  of  the  League,"  to  revise  which  is  "to  break  the 
heart    of   the    world." 

Let  me  say  right  here,  in  passing,  that  I  am  a  fairly  sympathetic  human 
being,  and  I  wouldn't  break  the  heart  of  anybody  knowingly,  but  I  would 
rather  break  the  heart  of  the  world  than  destroy  the  soul  of  the  United 
States  of  Anaerica. 

Mr.  Tumulty's  statement  was  given  to  the  New  York 
"Times,"  which  prints  it  as  foUows: 

In  discussing  Article  X  in  a  speech  made  at  Marion  yesterday  Senator 
Harding  said: 

"No  American  can  be  simultaneously  for  Article  X  and  for  the  Constitu- 
tion of  our  Republic  any  more  than  an  American  in  Lincoln  s  time  could 
be  simultaneously  for  emancipation  and  for  slavery." 

This  statement  of  Senator  Harding  is  very  interesting  in  view  of  the 
attitude  of  the  leading  members  of  his  own  party  on  Article  X . 

In  an  article  in  the  "Public  Ledger"  April  30  1919,  Mr.  Taft  said,  in 
discussing  Article  X: 

The  arguments  against  Article  X  which  have  been  most  presse  1  are  those 
directed  to  showing  that  under  its  obligations  the  United  States  can  be 
forced  into  many  wars  and  to  support  burdensome  expeditionary  forces  to 
protect  countries  in  which  it  has  no  legitimate  interest.  This  objection 
will  not  bear  examination. 

In  the  same  article  Mr.  Taft  gave  additional  reasons  why  Article  X 
would  not  involve  us  in  war: 

How  much  will  it  involve  us  in  war?  Little,  if  any.  In  the  first  place, 
the  universal  boycott,  first  to  be  applied,  -vvill  impose  upon  most  nations 
such  a  withering  isolation  and  starvation  that  in  most  cases  it  ^^'ill  be  effec- 
tive. In  the  second  place,  we  will  not  be  drawn  into  any  war  in  which  it  will 
not  be  reasonable  and  convenient  for  us  to  render  efficient  aid,  because  the 
plan  of  the  Councl  must  be  approved  by  ovu-  representatives,  as  already 
explained  in  the  thu-d  place,  the  threat  of  universal  boycott  and  the  union 
of  overwhelming  forces  of  the  members  of  the  League,  if  need  he.  will  hold 
every  Nation  from  violating  Article  X  and  Articles  XII,  XIII  and  XV 
unless  there  is  a  world  conspu-acy,  as  in  this  war,  in  which  case  the  earlier 
we  get  into  the  war  the  better." 

In  another  article  Mr .  Taft  said: 

"All  who  have  pressed  for  a  League  of  Nations  to  maintain  peace  and 
prevent  war  must  thank  God  as  they  read  the  provisions  of  the  constitution 
of  the  League  upon  which  the  Nations  in  conference  at  Paris  have  agreed. 

President  Wilson  is  to  be  warmly  congratulated  that  the  League  of 
Nations  which  he  promised  to  the  harrassed  peoples  in  his  messages  and 
addresses  and  has  lu-ged   before  the  conference  has  taken  such  a  form. 

It  is  a  real  League.     It  has  clinching  provisions. 

Article  X  covers  the  Mom'oe  Doctrine  and  extends  it  to  the  world.  The 
League  is  not  a  super-soverei.gn ,  but  a  partnership  intended  to  secure  to  us 
and  all  Nations  only  the  sovereignty  we  can  properly  have,  i.e..  sovereignty 
regulated  by  International  law  and  morality  and  consistent  with  the  same 
sovereignty  of  other  Nations.  The  United  States  is  not  under  this  con- 
stitution to  be  forced  into  actual  war  against  its  will.  This  League  is  to 
be  regarded  in  conflict  with  the  advice  of  Washington  only  with  a  narrow 
and  reactionary  viewpoint. "iS 

Mr.  Taft  closes  his  editorial  indorsemant  of  the  Lsa^ua  with  th3  hops 

"That  a  forward-looking  Senate  will  not  seek  to  defeat  this  grand  advance 
of  manldnd  toward  a  just  and  lasting  peace.  Now  that  President  Wilson 
brings  back  to  us  a  real  League  and  has  fully  made  good  his  announced 
purpose,  it  would  greatly  please  this  country  if  the  Senators  would  give  him 
unanimous  support.  Such  action  would  be  heard  around  the  world  with 
acclaim." 

In  another  article  Mr.  Taft  said: 

"I  consider  that  the  moral  effect  of  Article  X  on  predatory  Nations  would 
restrain  them  from  war  as  the  declaration  of  the  Monroe  Doctrine  has  done, 
and  tiiat  the  requirement  of  unanimous  consent  by  the  representatives  of 
the  great  powers  in  council  before  League  action,  would  safeguard  the  United 
States  from  any  perversion  of  the  high  purpose  of  the  League.  ISloreover, 
1  believe  that  the  issue  of  the  League  transcends  in  its  importance  any 
domestic  issue  and  would  justify  and  require  one  who  believes  so  to  ignore 
party  ties  and  secure  this  great  boon  for  the  world  and  this  country. 

Evidently   Mr.    Wickersham,    formerly   Attorney    General    under    Mr. 
Taft,  and  who  is  now  supporting  Mr.  Harding,  does  not  agree  with  the' 
Republican  candidate  that  the  ratification  of  the  League  of  Nations  and 
the  Treaty  of  Versailles  means  that  our  bays  "will  b3  sent  across  the  seas." 
In  an  article  in  the  "Baltimore  Sun"  ha  said:  ___, 

"For,  if  Sir  Edward  Grey  had  been  able  to  get  Austria  into  a  conference 
with  the  representatives  of  the  other  great  powers  over  the  Serbian  question 
at  the  outset  of  the  war,    1,000,000  dead  men  would  be  aUve  to-day." 

There  is  another  leading  Republican,  Mr.  Oscai-  Straus,  formerly  Secre- 
tary of  Commerce,  whose  views  are  at  variance  with  those  of  the  Republican 
candidate  as  to  the  burdens  our  countrj'  would  have  to  bear  under  ArticIeX . 
In  an  article  appearing  in  the  New  York  "Sun-Herald,"  he  characterized 
the  Versailles  Treaty  as  "the  greatest  political  achievement  of  the  world's 
diplomacy."  He  said  that  Article  X  means  the  adoption  by  the  world  of 
the  principles  of  the  Monroe  Doctrine. 

Evidently,  Mr.  Hoover,  who  is  now  supporting  the  Republican  candidate, 
Mr.  Harding,  does  not  agree  with  the  Article  X  bugaboo,  that  under  it  we 
will  bo  compelled  to  send  "our  boj's  across  the  seas."  Mr.  Hoover,  in 
discussing  our  responsibilities  imder  Article  X,  said: 

~'^'Th(^  League  agrees  that  niiTitury  force  may  bo  used  in  defense  against 
invasion  of  one  country  by  another,  and  the  consent  must  mean  the  United 
States  (^Jongress  on  our  side.  From  my  own  experience  1  believe  that  the 
discu,ssion,  negotiations,  arbitration  and  enlightenment  of  public  opinion, 
leading  to  the  normal  isolation  of  an  outcast,  will  be  all  sufficient,  coupled 
with  the  knowledge  that  other  weapons  exist.  The  hope  whica  I,  .is  an 
independent  observer,  ha-\'o  placed  in  the  League  is  that  it  will  forever  re- 
lio\'e  the  United  States  of  the  necessity  to  again  send  a  single  soldier  outside 
of  our  boundaries." 


In  fiu'ther  discussing  our  responsibilities  under  Article  X,  Mr.    Hoover 

■said: 

"We  hoar  the  cry  that  the  League  obligatas  that  oiu*  sons  be  sent  to  fight 
in  foreign  lands.  Yet  the  very  intent  and  structiu-e  of  the  -League  is  to 
prevent  war.     There  is  no  oblio'ation  for  the  United  States  to  engage  in 
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miliiary  operations  or  allow  any  interference  with  our  internal  affairs  with- 
out the  full  consent  of  our  repi-esentatives  in  the  League. 

To  me  every  Une  of  the  Covenant  is  the  complete  negation  of  militarism. 
During  the  course  of  ne.?otiations  in  Paris  the  fact  stood  out  witli  regard 
to  the  League.  The  opposition  there  arose  entu-ely  from  the  representatives 
of  the  old  militaristic  regimes  and  from  the  reactionaries  of  the  world  in 
general." 

Evidently  Mr.  Hoover  does  not  agree  with  Mr.  Harding  that  the  League 
of  Nations  is  a  mere  super-Government  whose  object  is  war,  for  in  his 
Leland  Stanford  University  speech  he  said: 

"I  am  one  of  those  who  hold  that  this  war  would  never  have  happened  if 
the  Nations  of  Europe  had  accepted  the  invitation  of  Sir  Edward  Grey  to 
a  conference  of  civilians  in  July  1914 .  1  believe  that  if  the  intelligence  of  the 
world  can  be  aggregated  around  a  table,  the  pressure  from  these  responsible 
men  for  a  solution  which  will  prevent  the  enormous  loss  of  life  and  the  fabu- 
lous amount  of  hiunan  misery  created  by  war  will  be  such  that  no  body  of 
decent  men  in  these  times  can  resist  it.  We  have  now  seen  the  most  ter- 
rible five  years  of  history  because  the  reactionaries  of  Eui'ope  refused  to 
come  into  a  room  to  discuss  the  welfare  of  humanity. 

From  this  mighty  political,  social  and  economic  upheaval  there  has 
resulted  a  host  of  outstanding  proolems  which  can  breed  war  at  any  minute. 
The  Kberal  world  is  asldng  us  to  come  into  a  council  to  find  a  solution  for 
these  things.  That  world  is  not  asking  for  soldiers;  it  is  asldng  for  our 
economic  and  moral  weight,  our  idealism  and  our  disinterested  sense  of 
justice.  Are  we  not  to  take  the  responsibility  that  rests  on  the  souls  of  these 
men  in  Europe  who  refused  this  in\ntation  in  1914?" 


WARREN    G.    HARDING    COMPARES    ENGLISH    AND 

FRENCH  TEXT  OF  LEAGUE  OF  NATIONS  COVENANT. 
A  comparison  of  the  English  and  French  text  of  the 
language  in  the  League  of  Nations  covenant  affecting  the 
Monroe  Doctrine  figured  in  the  address  Doctrine  figured 
in  the  address  delivered  to  business  men  at  Marion,  Ohio, 
on  Sept.  11,  by  the  Repubhean  presential  candidate,  Warren 
G.  Harding.  Comparing  the  two  versions,  Mr.  Harding 
said,  "no  one  can  fail  to  perceive  that  one  text  is  the  com- 
plete reversal  of  the  other."  As  to  the  French  text  he  said, 
"the  intimation  in  English  is  that  in  the  event  of  conflict 
concerning  the  two  provisions,  the  League  covenant  must  be 
made  to  coincide  with  the  Monroe  Doctrine  but  the  literal 
effect  of  the  clause  as  originally  drawn  in  the  French,  in 
case  a  controversy  arises,  is  the  subordination  of  the  Monroe 
Doctrine  to  such  a  degree  as  virtually  to  involve  its  com- 
plete abandonment."  Here  are  Mr.  Harding's  remarks  in 
detail  on  this  point: 

Because  I  am  speaking  to  business  men,  and  because  they  have  a  special 
appreciation  of  the  importance  of  clearness  in  their  contracts,  I  have  a  very 
special  matter  in  mind  that  I  want  to  speak  to  you  about  to-day.  Inciden- 
taUy,  it  ought  to  be  said  that  one  of  the  most  important  things  in  the 
relationship  of  men  is  the  keeping  of  contracts.  We  must  perform  our 
legal  obligations  with  great  fidelity,  and  we  must  always  hold  our  moral 
obligations  as  iuTiolable.  If  every  one  keeps  his  contracts  faithfully  there 
would  not  be  many  conflicts  among  either  the  peoples  or  the  nations  of  the 
world. 

The  special  matter  which  I  have  in  mind  relates  to  the  ambiguity,  or  the 
confhct  of  terms,  in  a  very  important  contract  which  it  has  been  proposed 
that  America  shall  enter  upon  with  other  leading  nations  of  the  world.  If 
the  agent  of  a  business  establishment  should  negotiate  so  contradictory  an 
agreement  an  explanation  would  be  called  for  very  quickly. 

Some  of  you  will  recall  that  Mr.  Lansing,  who  was  then  Secretary  of 
State,  and  who  was  in  a  position  to  know  pretty  intimately  about  what  was 
going  on  during  the  negotiations  at  Paris,  made  the  very  frank  statement 
that  if  the  American  people  knew  what  the  Versailles  covenant  would  "let 
them  in  for,"  they  never  would  stand  for  its  adoption.  It  was  for  such 
frank  expressions,  and  like  fideUty  to  America,  that  Secretary  Lansing  was 
retired  from  the  service  at  the  moment  of  his  highest  need  to  our  country. 
I  want  to  point  out  to  you,  and  through  you  to  Ajnerica,  one  of  the  danger- 
ous things  Secretary  Lansing  was  thinking  about  when  he  was  speaking  for 
our  nation.  I  am  sure  it  is  a  contradiction  that  no  business  man  would 
tolerate  in  a  contract  to  which  he  is  expected  to  append  his  signature. 

The  thing  in  mind  is  the  consideration  given  to  the  great  Monroe  Doc- 
trine in  the  League  Covenant  and  the  very  evident  possibility,  if  not,  indeed 
a  probability  of  the  necessary  abandonment  of  that  doctrine  by  this  country 
if  we  had  entered  upon  the  covenant  as  negotiated  by  the  President.  I  do 
not  presume  to  give  you  an  explanation  as  to  the  sources  of  contradictions  or 
the  probable  intent  thereof.  However,  the  plain  facts  are  that  in  the  first 
draft  of  the  League  Covenant  the  Monroe  Doctrine,  that  strong  declaration 
of  a  great  national  poUcy  which  we  have  cherished  for  more  than  one  hundred 
years,  was  ignored  entirely. 

When  the  President  made  his  brief  visit  at  home,  between  periods  of 
negotiations  he  discovered  that  America  would  never  consent  to  "scrap"  the 
Monroe  Doctrine;  that  America  was  very  strongly  committed  to  the  uphold- 
ing of  this  doctrine,  and  held  it  in  Uttle  less  reverence  than  the  American 
Constitution  itself.  So,  on  his  return  to  Paris,  the  President  made,  or  pre- 
tended to  make  a  concession  to  the  reverence  of  the  American  people.  The 
concession  was  made  in  connection  with  Article  XXI.  The  official  copies  of 
the  League  Covenant,  executed  by  the  various  commissioners,  including  our 
own,  were  printed  in  both  English  and  French,  in  parallel  columns.  The 
signatures  to  the  covenant  were  appended  beneath  these  parallel  columns, 
and  very  naturally  each  column  is  presumed  to  express  precisely  what  the 
other  column  conveys. 

In  the  English  text  the  exact  words  of  Article  XXI  read  as  follows: 

"Notning  in  this  covenant  shaU  be  deemed  to  affect  the  validity  of  inter- 
national engagements,  such  as  treaties  of  arbitration  or  regional  understand- 
ings like  the  Monroe  Doctrine,  for  securing  the  maintenance  of  peace." 

This  is  the  quotation  from  the  English  text  as  proclaimed  to  America,  and 
alluded  to  as  the  one  outstanding  expression  which  safeguards  the  Monroe 
Doctrine.  But  it  really  does  nothing  of  the  sort,  for  it  is  a  very  flagrant  mis- 
representation of  what  the  Monroe  Doctriue  really  is.  The  Monroe  Doc- 
trine is  not  an  "international  engagement"  nor  a  "treaty  of  arbitration"  nor  a 
"regional  understanding."  It  is  a  plain,  square,  fearless  declaration  of  the 
United  States  which  is  a  warning  against  European  nations  exerting  undue 
influence  or  appljong  improper  pressure  upon  the  helpless  republics  of  the 
western  hemisphere,  indeed,  it  is  America's  warning  to  the  Old  World 
against  foreign  aggression,  for  our  own  protection  and  for  the  protection  of 
those  who  have  a  right  to  look  to  this  Republic  for  an  effective  manifestation 
of  neighborly  interest. 

But  this  is  not  the  main  aombigulty  in  the  contract.  The  point  I  reaUy 
wish  »o  stress  Is  the  difference  between  the  French  and  the  English  text. 


which  might  very  readily  involve  us  in  unhappy  conflict.     The  French 
text  is  quoted  as  follows: 

"Les  engagements  internationaux,  tels  que  les  traites  d'arbitrage  et  les 
ententes  rogionales,  comme  la  Doctrine  de  Monroe,  qui  assurent  le  maintien 
de  la  pais,  ne  sont  consideres  comme  incompatibles  avec  aucune  des  dis- 
positions du  present  pacte." 

Translators  say  that  the  French  is  so  simple  and  lucid  that  one  can  reatj  it 
without  being  a  master  of  the  language  and  imderstand  it  perfectly.  The 
iteral  translation  reads  as  follows; 

"International  engagements,  such  as  treaties  of  arbitration,  like  the 
Monroe  Doctrine,  wnich  assm-e  the  maintenance  of  peace  are  not  considered 
as  incompatible  with  any  of  the  provisions  of  the  present  pact." 

Comparing  the  two  versions  of  this  solemn  covenant,  no  one  can  fail  to 
perceive  that  one  text  is  the  complete  reversal  of  the  other.  The  English 
translation  pretends  to  say  that  nothing  in  the  covenant  shall  affect  the 
validity  of  the  Mom-oe  Doctrine,  while  the  original  version  in  F^-ench  asserts 
very  plainly  that  engagements  like  the  Monroe  Doctrine  "are  not  considered 
as  incompatible  with  any  provisions  of  the  present  pact."  The  intimation 
in  English  is  that  in  the  event  of  conflict  concerning  the  two  provisions,  the 
League  Covenant  must  be  made  to  coincide  with  the  Monroe  Doctrine,  but 
the  literal  effect  of  the  clause  as  originally  drawn  in  the  French,  in  case  a 
controversy  arises,  is  the  subordination  of  the  Monroe  Doctrine  to  such  a 
degree  as  vii-tually  to  involve  its  complete  abandonment.  The  President 
and  the  other  American  Commissioners  signed  both  of  these  tests  in  com- 
mitting this  Republic  to  the  League  Covenant .  It  is  not  difficult  to  see  what 
the  result  would  have  been  if  the  Senate  had  been  driven  into  unqualified 
ratification. 

Inevitably  some  question  involving  the  integrity  of  the  Monroe  Doctrine 
would  have  soon  arisen,  with  an  apparent  conflict  between  this  cherished 
American  doctrine  and  the  League  covenant.  Americans  would  naturally 
have  said  "the  doctrine  must  stand  unimpaired,  for  the  covenant  says  that 
nothing  in  the  covenant  shall  affect  the  doctrine."  Any  European  power 
might  have  replied  in  good  reason,  "No,  the  doctrine  must  give  way  to  the 
covenant,  for  the  covenant  says  nothing  in  the  doctrine  shall  be  considered 
incompatible  with  the  treaty."  Each  side  would  have  been  right,  accord- 
ing to  its  version  of  the  language  in  the  treaty. 

The  question,  which  version  is  correct,  would  of  course,  have  been  raised 
incidentally,  and,  in  the  words  of  Lord  Cecil,  the  Council  of  the  League, 
containing  one  vote  from  the  United  States,  "would  have  been  called  upon 
to  settle  it."  Can  any  one  doubt  that  the  decision  would  have  followed  the 
original  French  text,  which  is  by  universal  recognition,  the  official  language 
of  diplomacy?  America  would  have  had  to  acquiesce  in  the  demolition  of 
her  cherished  doctrine,  or  go  to  war,  contrary  to  her  own  solemn  pledge, 
to  sustain  that  doctrine. 

One  cannot  help  but  wonder  whether  the  whole  thing  was  a  trap  to  destroy 
the  good,  American  doctrine  of  Monroe,  to  which  this  republic  has  been 
committed  for  more  than  a  century.  It  is  impossible  to  believe  that  the 
English  version  was  intended  to  be  an  exact  rendering  of  the  French;  no 
one  will  consent  to  believe  it  was  meant  to  be  identical  in  purport.  In 
short,  we  were  starting  out  with  an  ambiguity  which,  in  itself,  might 
readily  be  the  first  basis  of  controversy,  and  involve  us  with  the  nations  of 
the  Old  World. 

One  wishes  to  be  both  charitable  and  considerate,  but  it  is  hard  to  believe 
that  this  very  marked  discrepancy  was  perpetrated  without  intention. 
Clearly,  either  America  is  being  deceived  or  the  representatives  of  America 
have  sought  to  deceive  the  nations  with  whom  we  propose  to  covenant  our 
peaceful  associations. 

I  do  not  believe  the  President  would  have  knowingly  been  a  party  to  the 
deception  of  his  own  country,  and  I  will  not  assume  to  say  that  the  Commis- 
sioners of  other  lands  have  deliberately  meant  to  dupe  us,  but  there  is  mani- 
fest misunderstanding  in  the  very  beginning,  which,  in  any  business  con- 
tract, would  have  to  be  clarified  before  any  prudent  business  man  would 
sign. 

Wherever  the  fault  may  lie,  whether  it  is  the  fruit  of  duplicity  or  the  fail- 
ure of  intelligent  understanding,  it  is  very  clear  that  only  the  Senate's 
demand  that  the  Monroe  Doctrine  be  explicitly  recognized  saved  this  coun- 
try from  a  highly  dangerous  controversy,  and  probably  has  saved  the 
Doctrine  from  complete  extinction. 

Those  who  advocate  America's  acceptance  of  the  League  covenant  ought, 
in  all  seriousness,  bring  forth  the  explanation  of  this  shocking  ambiguity  of 
contract.  I  only  point  it  out  to  emphasize  the  fact  that  the  acceptance  of 
the  League  covenant,  as  negotiated,  which  the  President  and  the  Democratic 
nominee  for  his  successor,  have  urged  upon  us  "in  complete  accord,"  would 
have  meant  the  surrender  of  one  of  the  precious  inheritances  of  this  Republic, 
or  in  all  probabiUty  would  have  involved  us  in  a  controversy  with  other  na- 
tions and  destroyed  our  peaceful  relationship. 

It  is  purely  a  matter  of  business  prudence,  therefore,  that  we  propose  to 
cling  to  our  own  freedom  in  International  relationship,  and  enter  upon  only 
such  compact  of  perfect  clarity  as  will  permit  us  to  play  our  part  in  bringing 
about  disarmament  and  commit  the  consciences  of  nations  to  maintain 
peace.  Nobody  is  proposing  to  hold  aloof  from  the  onward  procession  of 
humanity.  On  the  contrary,  it  is  our  part  to  be  conspicuous  in  leading 
to  new  achievements.  We  mean  to  lift  the  voice  of  America  to  outlaw  war 
and  settle  controversies  between  nations  as  become  the  devotees  of  peace. 
In  seeking  this  great  advance,  we  do  not  mean  to  begin  on  a  foundation 
which  is  of  itself  an  encouragement  to  controversy,  but  we  want  to  start 
with  that  clarity  of  understanding  wherein  we  know  America  is  right  and 
which  may  hold  us  resolute  and  unafraid. 


SENATOR  HARDING'S  VI EW  S  ON  LE  AGU  E  A  S 
PRESENTED  TO  DR.  JACOB  GOULD  SCHURMAN. 
Senator  Harding  in  a  communication  to  Dr.  Jacob  Gould 
Schurman,  President  of  Cornell  University,  has  stated  anew 
his  views  on  the  League  of  Nations,  setting  out  therein  that 
"an  association  of  nations  for  purposes  of  conference,  and  a 
world  court  with  jurisdiction  of  justifiable  questions,  would, 
I  am  confident,  now  be  accepted  by  all  nations."  Lender 
conditions  now  prevaUing,  he  says,  "it  is  wholly  possible  to 
perfect  The  Hague  Tribunal  so  that  its  determination  shall 
be  effective,  and  accepted  without  surrender  of  national 
rights."  A  request  for  an  exposition  of  his  \iews  came  to 
Senator  Harding  from  Dr.  Schurman  who  indicated  that  the 
request  was  prompted  by  the  fact  that  a  conference  of  college 
and  university  executives  interested  in  international  policies 
was  to  be  held  last  Saturday  (Sept.  18),  and  a  message  from 
Senator  Harding  would  be  opportune.  The  Senator  in 
his  advices  to  Pro  v.  Schurman  said: 
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Marion,    Ohio,    Sept.    15    1920. 
Dr.  Jacob  Gould  Schurman, 

President's  Hoiise.  Cornell  University,  Ithaca,  N.  Y. — 

My  Dear  Dr.  Schurman — Your  letter  of  Sept.  11  is  before  me,  with  its 
suggestion  that  a  word  of  greeting  to  the  conference  of  university  people 
which  you  will  hold  on  Saturday,  Sept.  18,  might  be  acceptable.  I  am  very 
glad  to  comply. 

The  difference  between  our  attitude  toward  the  League  of  Nations  and 
that  of  our  oponents  is  easily  stated.  President  Wilson  has  twice  rejected 
the  opportunity  to  secure  ratification  of  the  peace  treaty  with  what  the 
Senate  agreed  upon  as  safeguarding  reservations,  because  he  insists  upon  the 
original  Article  X  as  the  very  essence  of  the  covenant.  The  Democratic 
platform  indorses  this  attitude  and  the  Democratic  nominee  has  unquaUf  ied- 
ly  committed  himself  to  it.  We  must  in  fairness  to  him  asstune  that  if  he 
had  the  authority  he  would  stand  by  this  position.  If  he  should  be  elected, 
indeed,  we  would  have  to  assume  that  the  country  had  given  him  a  mandate 
to  accomplish  this . 

The  Democratic  nominee  has  declared  "in  favor  of  going  in"  to  the 
covenant  the  President  brought  back  from  Paris.  I  oppose  going  into  that 
league.  I  favor  participation  in  a  world  association  of  nations  with  an 
international  court  of  justice,  a  tribunal  that  shall  be  governed  by  definite 
principles  of  international  law.  I  favor  a  world  association  aiming  at  the 
practical  expression  of  the  consciences  of  nations  planned  to  focus  world 
opinion. 

I  am  opposed  to  an  offensive  and  defensive  alUanco  of  powers  seeking  to 
dominate  the  rest  of  the  world.  Even  the  other  great  powers  which  were  to 
have  been  associated  with  us  in  this  proposed  alliance  were  themselves  hesi- 
tant about  accepting  it. 

I  heartily  favor  an  association  of  nations  inspired  by  ideals  of  justice  and 
fair  dealing,  rather  than  of  power  and  self-interest.  Such  an  association 
could  and  I  believe  would  be  potent  in  the  effort  to  maintain  peace.  The 
Hague  tribunal  gives  us  the  foundation  of  such  an  organization.  Under 
the  conditions  now  prevailing  in  the  world,  with  the  world  fully  realizing 
the  awfulness  of  modern  war,  it  is  wholly  possible  to  perfect  The  Hague 
tribunal  so  that  its  determinations  shall  be  effective,  and  accepted  without 
smrender  of  national  rights. 

I  recognize  that  the  world 's  peace  is  now  to  a  great  extent  intertwined  with 
the  settlement  of  Versailles.  From  that  settlement  I  would  save  all  that  is 
good  and  useful.  An  association  of  nations  for  piu-poses  of  conference,  and 
a  world  court  with  jurisdiction  of  justificble  questions  would,  I  am  confident, 
now  be  accepted  by  all  nations. 

This  plan  we  have  been  repeatedly  assured  by  European  statesmen,  would 
meet  their  approval.  Mr.  Lloyd  George  has  frankly  exprsssed  opinion  that 
the  League  of  Nations  covenant  might  well  be  changed  for  the  better. 
Certainly  it  is  our  thought  to  improve,  to  save  and  build  upon  whatever  is 
good  rather  than  to  abandon  the  good  there  is  and  repudiate  the  world's 
aspirations  for  peace. 

«  Viscount  Grey  has  generously  proposed  that  the  Americans  be  intrusted 
with  drafting  a  reconstruction  scheme.  It  is  apparent  that  the  enUghtened 
leadership  of  Europe  wishes  us  to  do  this,  and  I  should  feel  that  to  refuse 
would  be  a  dereliction.  As  I  view  it,  we  have  an  opportimity  to  do  a  great 
service  to  the  world  if  we  will  but  undertake  this  effort  which  the  world 
wishes  us  to  xmdertake. 

On  the  other  hand,  I  cannot  but  feel  that  for  us  to  continue  insistence 
upon  a  plan  which  has  proved  ineffective,  upon  which  om-  own  people  cannot 
unite,  and  which  the  world  recognizes  as  incapable  of  preserving  peace, 
would  be  to  make  this  coxmtry  recreant  to  a  service  which  we  really  aspire 
to  render  to  mankind.  The  Republican  Party  will  not  place  itself  in  such  a 
position  nor  will  it  surrender  the  supreme  inheritance  of  national  freedom  and 
self-determination . 

Sincerely  yours 

WARREN    G.    HARDING. 


STATE  DEPARTMENTON  AUTHENTICITY  OF  FRENCH 
AND  ENGLISH  VERSIONS  OF  LEAGUE  COVENANT. 
The   following    special    advices    to    it   from   Washington 

appeared  in  the  New  York  "Times"  of  Sept.  12. 

Officials  of  the  State  Department,  commenting  on  Senator  Harding's 
statements  at  Marion  to-day  concerning  Article  XXI.  of  the  League  Cov- 
enant, pointed  out  that  Article  CCCCXL.,  of  the  Peace  Treaty  says:  "The 
present  treaty,  of  which  the  French  and  English  texts  are  both  authentic 
shall  be  ratified."  Therefore,  the  English  translation  of  Article  XXI., 
as  carried  in  the  treaty,  is  regarded  as  the  proper  translation  of  the  French 
text. 

Officials  added  that  there  could  have  been  no  attempt  on  the  part  of  the 
American  Government  to  deceive  the  public  as  to  the  translation  of  this 
article.  While  the  translation  given  by  Senator  Harding  might  be  more 
literal,  it  was  said,  the  English  text  as  translated  by  officials  connected 
with  the  peace  conference,  was  signed  by  the  commissioners  representing  all 
the  powers  and  is,  therefore,  the  accepted  translation. 

It  was  stated  further  here  to-night  that  this  same  question  had  been 
brought  up  before  by  Republican  opponents  of  the  League,  but  had  been 
dismissed  as  meaningless,  inasmuch  as  even  the  translation,  given  by  Sena- 
tor Harding,  did  not  change  the  sense  or  intent  of  the  article  as  translated 
in  the  treaty  itself. 


SENATOR   WARREN  G.   HARDING     ON  BENEFICIAL 
EFFECT    OF     TRANSPORTATION    ACT— GOVERN- 
MENT CONTROL. 
A  speech  dealing  with  the  Government's  administration  of 
the  railroads,  in  which  he  observed  that  it  mig  t  readily  be 
assumed  that  if  the  experiment  with  the  railroads  and  the 
telegraph  and  telephone  lines  had  been  successful  the  policy 
would  have  bee    made  permanent,  wa   delivered  by  Senator 
Warren  G.  Harding  at  Marion,  Ohio,  on  the  13th  inst.  before 
a  gathering  of  trainmen,  shopmen  and  clerks.     In  making 
the  statement  that  "the  railroads  were  taken  over  for  the 
war,  to  put  them  utterly  under  the  command  of  Govern- 
ment agents.     Senator  Harding  continued  in  part: 

Undoubtedly  there  was  back  of  the  movement  the  insistent  forces  in  our 
country  who  believe  in  Government  ownership  of  railways.  War  seemed 
to  offer  the  opportunity  for  the  application  of  their  theories  of  Government, 
and  I  sometimes  suspect  the  taking  over  of  the  railroads  was  more  impelled 
by  the  thought  of  modifying  our  Government  policy  than  the  developing 
of  a  better  service  for  the  conduct  of  the  war. 

This  suggestion  was  later  on  confirmed  by  the  insistence  of  the  Admln- 
stration  that  it  be  given  authority  to  take  over  the  telephone  and  telegraph 


Unes.  When  Congress  voted  a  grant  of  authority  to  take  over  the  telephone 
and  telegraph  Unes  it  was , expressly  stipulated  that  no  such  seizure  would 
be  made  unless  the  exigencies  of  war  urgently  required  it,  but  after  the 
authority  was  given,  without  a  new  exigency  having  arisen  and  without  a 
single  new  condition  of  peril,  the  telephone  and  telegraph  lines  were  seized, 
because  an  Administration  was  in  power  which  was  disposed  to  take  advan- 
tage of  the  anxieties  of  people  while  Involved  in  war  to  completely  revolu- 
tionize our  Government  policy  in  dealing  ^vith  these  public  utilities. 

If  the  experiment  with  the  railroads  and  these  communication  lines  had 
been  successful,  it  reasonably  may  be  assumed  that  the  policy  would  have 
been  made  permanent.  Such  was  the  undoubted  Intent  of  the  present 
Administration.  The  experiment,  however,  did  not  have  the  effect  of 
committing  the  country  to  the  policy  of  Government  ownership.  We  were 
already  enormously  in  debt,  and  the  pin-chase  of  the  railroads  and  com- 
munication lines  involved  so  stupendous  a  sum  that  no  sane  Govarunent 
would  contemplate  the  purchase  and  financially  disastrous  Government 
operation. 

The  Administration  fotmd  itself  without  a  policy.  There  was  a  very  deep 
concern  everywhere  as  to  whether  the  railway  Unes  would  be  handed  back 
to  their  owners  in  a  condition  of  chaos,  or  whether  Congress  could  work  out 
a  plan  to  return  them  and  perform  the  Government's  proper  part  in  aiding 
to  restore  them  to  efficient  service  and  the  necessary  solvency  to  continue 
theii'  development  and  effective  operation. 

Congress  found  itself  confronted  with  this  very  serious  problem,  which 
involved  the  effectiveness  of  that  transportation  on  which  all  the  country 
relies,  and  Congress  gave  very  earnest  and  solemn  thought  to  the  solution 
of  the  problem.  No  one  can  dispute  there  was  considerable  haste,  in  view 
of  the  extreme  importance  of  the  task,  but  legislation  had  to  be  speeded  to 
avoid  a  National  disaster. 

The  outcome  was  the  enactment  of  what  is  known  as  the  Cummins-Esch 
law.  The  law  is  not  precisely  the  thing  proposed  by  the  lower  house  of 
Congress,  nor  is  it  the  Senate's  conception  of  the  best  plan  for  restoring  the 
railroads  to  their  owners  under  certain  necessary  provisions  of  government 
regulation. 

Like  all  cases  in  which  there  is  a  conflict  between  House  and  Senate,  the 
Cummins-Esch  law  is  a  compromise  which  harmonizes  the  two.  I  do  not 
ventiu-e  to  say  that  the  law  is  perfect,  or  that  it  is  the  final  word  in  govern- 
ment regulation  and  co-operation.  I  do  insist  that  the  measure  represents 
the  best  expression  of  Congress  which  could  be  worked  out  in  the  time  at 
the  conmaand  of  the  two  houses,  and  that  it  has  made  the  just  restoration  of 
the  railway  properties  to  their  owners,  and  has  happUy  provided  the  means' 
and  fixed  a  policy  under  which  the  raiUoads  can  be  restored  to  that  degree 
of  efficiency  which  is  so  essential  to  the  requirements  of  service  to  our  com- 
mon country. 

The  law  effecting  the  restoration  includes  the  best  provisions  which  we 
had  developed  in  the  period  of  regulation  which  existed  prior  to  the  Govern- 
ment seizure.  In  some  respects  we  have  gone  much  further,  and  in  many 
ways  we  have  enlarged  the  Government  control,  and  at  the  same  time  we 
have  taken  into  new  consideration  the  necessary  concern  of  the  country 
for  railway  improvement. 

As  a  simple  matter  of  truth,  under  the  new  regime  we  have  an  Inter-State 
Commerce  Commission  with  enlarged  authority;  we  have  recognized  the  ne- 
cessity of  granting  the  railways  a  compensation  for  service  which  will  enable 
them  to  live;  we  have  put  an  end  to  financial  exploitation;  we  have  put  a 
limit  on  capital  issues;  we  have  even  gone  so  far  as  to  put  a  limit  on  the 
return  which  railway  capital  may  earn. 

At  this  pint  I  must  emphasize  one  of  the  gross  misunderstandings  relating 
to  the  Cummins-Esch  Law.  It  did  not  provide  for  a  permanent  Govern- 
ment guarantee  of  dividends  on  railway  capital.  On  the  contrary,  it  placed 
a  limit  on  these  dividends.  It  did  provide  for  a  maintenance  of  rates  for  a 
period  of  six  months,  which  would  guarantee  a  sufficient  railway  earning  to 
make  possible  the  financing  of  necessary  railway  improvements  under  the 
control  of  their  owners.  But  this  guarantee  of  a  53-^  %  earning  was  limited 
to  the  period  of  transition  of  six  months'  duration,  and  was  universally 
rscognized  as  being  necessary  because  of  the  admitted  failure  of  the  Gov- 
ernment to  maintain  the  railways  in  a  state  of  preparedness  for  efficient 
service. 

Hundreds  of  million  .were  known  to  be  necessary  to  provide  new  rolling 
stock  and  motive  power,  and  we  have  already  had  most  convincing  proof  of 
the  inadequacy  of  railway  transportation  to  our  present  day  needs.  Coal 
transportation  affords  a  striking  example.  If  we  had  returned  the  railroads 
without  this  temporary  guarantee  of  earnings,  which  would  permit  them  to 
finance  their  necessary  improvements,  in  all  probability  the  great  American 
system  would  have  broken  down  entirely. 

It  ought  to  be  said  in  passing  that  Congress  was  not  thinking  alone  of  the 
owners  in  providing  for  this  period  of  transition.  When  we  guaranteed  the 
stockholders  a  return  on  their  property  for  the  first  six  months  we  also 
stipulated  that  there  should  be  no  reduction  of  American  railway  wages 
during  that  same  period.  In  other  words,  we  gave  the  American  railway 
workman  precisely  the  same  guarantee  that  we  gave  to  the  American  owners, 
and  in  neither  case  was  this  done  with  a  solo  thought  of  owners  or  of  work- 
men, but  Congress  was  thinking  of  the  welfare  of  all  the  American  people. 

I  have  already  alluded  to  the  restrictions  which  the  Government  has 
laced  upon  railway  capital,  raUway  rates  and  railway  earnings.  It  is  the 
simple  truth.  We  have  eliminated  every  speculative  phase  of  railway  opera- 
tion until  the  railway  business  has  become  an  extremely  conservative  one, 
with  nothing  left  to  inspire  efficiency  and  pride  in  management  except  that 
of  competition  in  service.  We  have  taken  away  that  impelling  force  known 
as  money  making  and  reduced  railway  operation  to  a  serivce  to  the  American 
people  with  a  very  Umited  return  made  possible  on  capital  employed .  There 
does  remain  that  competition  which  may  aim  at  superiority  in  service,  and 
through  that  a  genuine  railway  genius  and  talent  may  continue  to  appeal  for 
the  approval  of  their  constituency  and  the  American  people  generally. 

Naturally  this  enactment  did  not  appeal  to  those  radical  advocates  of 
railway  ownership  or  those  socialistic  theorists  who  thought  the  railwaj-s 
ought  to  be  seized  by  the  Government  and  placed  at  the  disposal  of  the 
railway  workers  for  permanent  operation  and  profit.  Congress  felt  an 
abiding  obligation  to  restore  the  property  seized  for  war  to  those  who  held 
title  thereto. 

I  do  not  believe  America  will  ever  consent  to  seize  the  righteously-owned 
property  of  any  citizen  to  place  it  in  the  hands  of  another.  This  would  be  a 
violation  of  the  very  fundamental  of  civil  liberty  and  would  take  away  from 
all  men  the  inspiration  to  acquire,  because  the  protection  of  honest  acquire- 
ment is  the  thing  whicli  inspires  men  to  do  and  achieve  and  loads  to  that 
wholesome  ambition  for  iwssesslon  which  is  the  impelling  force  lu  all  o"r 
activities. 

I  like  to  speak  of  these  things  to  wage-earners  because  I  know  that  the 
workman  most  worth  while  is  the  one  who  aspires  not  only  to  acquire  for 
himself,  but  is  ever  thinking  of  doing  better  for  his  cliildren  than  he  has  ever 
been  able  to  do  for  himself;  and  we  would  paralyze  America,  If  wo  were  to 
adopt  the  policy  of  seizing  property  lawfully  owned  to  bastow  it  on  others  at 
the  will  of  any  group  which  temporarily  finds  itself  In  a  position  of  great 
influence.  Every  man  has  the  right  to  an  inspiration  to  acquire,  and  ho  has 
also  the  right  to  expect  his  Government  to  protect  him  In  his  righteous 
acquirements. 
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I  say  it  deliberately,  I  think  tlie  Cumniins-Esch  law  the  most  considerate 
piece  of  legislation  ever  enacted  in  the  protection  of  any  group  of  workmen  in 
the  United  States. 

The  Government  has  fixed  a  tribunal  in  which  the  workmen  are  given 
equal  representation  with  their  employers,  a  tribunal  to  hear  and  adjust  all 
disputes,  all  wage  demands  and  grievances.  And  back  of  this  tribunal  is  the 
power  of  the  United  States  Government  eager  to  support  the  just  demand  of 
labor  and  to  grant  to  it  immediate  and  ample  justice. 

"While  the  law  was  pending  I  talked  to  a  group  of  labor  representatives 
about  the  fairness  of  this  pro\'ision ,  and  they  all  agreed  that  it  was  ideal ,  that 
it  constituted  a  distinct  advance,  and  when  asked  to  say  why  it  should  not  be 
the  decision  of  Congress  tiieir  only  reply  was  that  they  did  ont  have  faith  in 
our  Government.  The  reply  to  them  was,  as  it  shall  be  to  you  today: 
It  is  ours  to  maintain  a  Government  in  which  every  citizen  shall  have 
unfaltering  faith. 

Frankly  men,  I  think  that  the  Ctimmins-Esch  law  has  brought  to  yoti  a 
protection,  along  with  an  expression  of  Government  concern  which  has 
never  been  espoused  in  a  legislative  enactment  heretofore  and  has  given  you  a 
new  charter  of  freedom  under  wiiich  to  continue  your  activities. 

I  think  it  is  an  extremely  important  thing  that  the  railroad  workmen  are 
insured  against  the  uncertain  operations  of  that  natural  law  of  supply  and 
demand  which  often  interrupts  employment  and  that  your  relationship  to 
your  employment  is  based  upon  the  consideration  of  humanity  and  justice. 

If  any  man  thinks  this  policy  is  unfriendly  to  labor  he  has  not  stopped 
to  contemplate  the  spirit  of  the  enactment.  There  is  not  an  anti-union 
suggestion  in  it.  It  does  not  even  decree  compulsory  arbitration.  But  it 
does  open  the  way  to  a  complete  revelation  of  all  differences  and  puts 
irresistable  public  opinion  back  of  an  immediate  and  just  settlement. 

It  cost  America  SI, 000 ,000, 000  to  make  the  Government  operation  experi- 
ment in  war,  and  no  one  can  say  that  it  would  have  cost  less  to  make  a  tike 
experiement  in  peace.  During  the  experuuent  of  Government  operation  the 
deterioration  in  railway  property  was  a  billion  more,  and  the  whole  adven- 
ture brought  a  crushing  obligation  to  the  Government  and  the  people  who 
pay  the  Government's  obligations.  Our  big  task  is  to  liquidate  the  loss 
and  start  afresh. 

It  is  a  matter  of  very  great  gratification  that  the  Cummins-Esch  law  saved 
us  from  the  collapse  of  railway  securities  and  has  permitted  a  promising 
beginning  of  the  necessary  restoration.  We  have  not  yet  recovered  the 
efficiency  for  which  the  country  is  calling,  but  that  must  be  worked  out  in  a 
spirit  of  co-operation  between  management  and  employes. 


GOVERNOR  COX,  DEMOCRATIC  PRESIDENTIAL  NOM- 
INEE, SEES  COURT  OF  INTERNATIONAL  JUSTICE 

AS  PART  OF  LEAGUE  OF  NATIONS. 
Spealdng  at  the  Mormon  Tabernacle  at  Salt  Lake  City, 
Utah,  on  Sept.  15,  Governor  James  M.  Cox,  the  Democratic 
nominee,  referred  to  the  plans  for  a  Court  of  International 
Justice  as  reported  in  the  press  advices  from  Paris,  and  in 
arguing  that  these  plans  further  tend  to  confound  Senator 
Harding,  and  other  Republican  opponents  stated  that  it 
(the  Court),  "now  appears  as  an  essential  part  of  the  League, 
and  one  which,  without  the  League,  would  have  no  standing 
whatever."     In  part  Gov.  Cox  said: 

In  a  mad  effort  finally  to  offer  some  substitute  to  the  people  of  this 
country  who  ardently  desire  the  blessings  of  peace,  the  candidate  of  the 
opposition  [Senator  Harding]  in  his  speech  of  Aug.  28  made  the  suggestion 
that  a  world  court  of  justice  be  established  for  the  purpose  of  settling  dis- 
putes; that  they  be  settled,  moreover,  by  fixed  and  definite  principles  of 
law.  Later  there  were  hints  from  Marion  that  such  a  court  v/as  being 
organized  by  EUhu  Root,  which  was  to  be  a  substitute  for  the  League 
of  Nations. 

To-day  we  learn  that  the  Commission,  of  which  Mr.  Root  is  a  member, 
has  made  its  report,  establishing  a  world  court  for  the  adjudication  of 
questions  according  to  rules  of  law.  We  find,  however,  that  this  court  is 
a  part  of  the  League  Covenant;  that  Mr.  Root  and  his  colleagues  were 
appointed  by  the  Council  of  the  League;  that  they  made  their  report  to  the 
Council  of  the  League  and  this  report  is  now  to  be  submitted  to  the  various 
members  of  the  League.  Furthermore,  it  appears  that  the  judges  of  the 
court  are  to  be  chosen  by  the  Council  and  the  Assembly  of  the  League, 
and  theh  salaries  are  to  be  paid  by  the  League. 

It  is  apparent,  therefore,  that  this  court  of  International  ju.stice,  which 
Mr.  Harding  hoped  would  be  a  substitute  for  the  League  of  Nations,  now 
appears  as  an  essential  part  of  the  League,  and  one  which  without  the  League 
wo\ild  have  no  standing  whatever. 

This  limb  having  been  cut  off,  Mr.  Harding  .sitting  on  the  end,  we  may 
confidently  look  forward  to  another  frantic  effort  from  Marion  in  an  attempt 
to  confuse  the  pubUc  and  to  keep  both  Senator  Johnson,  who  is  against 
any  kind  of  a  League,  and  EUhu  Root,  M'ho  is  not  only  for  the  League  but 
has  performed  valiant  services  for  the  existing  League,  for  the  party  candi- 
date. 


GOVERNOR  COX  ON  DEMOCRATIC  ATTITUDE 
TOWARD  JAPANESE  QUESTION. 
In  a  discussion  of  the  Japanese  question  at  San  Francisco 
on  Sept.  17,  James  M.  Cox,  the  Democratic  nominee  for 
President,  pledged  the  genuine  co-operation  of  the  National 
Government  in  the  working  out  of  a  plan  whereby  the  State 
of  California  proposed  to  exclude  the  Oriental  settler  from 
land  ownership.  The  Governor's  remarks  were  drawn  forth 
in  a  criticism  of  the  views  of  his  opponent  for  Pi'esident, 
Senator  Harding,  on  the  Japanese  issue;  and  in  part  the 
Governor  said: 

Prior  to  the  coming  of  the  Western  contingent.  Senator  Harding,  in  his 
advance  speech  which  was  already  in  the  hands  of  the  newspapers,  ex- 
pressed himself  for  a  new  "understanding"  between  Japan  and  the  United 
States.  This  meant  but  one  thuig;  a  new  arrangement  between  the  two 
countries  on  the  question  of  immigration.  You  people  in  California  know 
what  the  present  status  is.  Senator  Harding,  prior  to  the  coming  of 
Governor  Stephens,  annottnced  a  change  and  the  change  clearly  was  to  be 
a  modification  of  existing  compacts. 

A  complete  reversal  was  witnessed  after  a  conference  between  Governor 
Stephens  and  Senator  Harding.  The  latter,  by  spoken  word,  said  that  m 
favoring  "assimilabiUty  of  ahen  born,"  we  must  hold  to  "a  full  consecration 
to  American  prices  and  ideals."     In  thi"  country  you  will  catch  the  fine 


distinction  and  you  will  see  that  the  Marion  position  was  one  thing  one 
day  and  quite  another  the  day  after. 

I  repeat  again  what  was  said  in  my  speech  of  acceptance,  that  this  is  not 
time  for  wobbling. 

The  Democratic  platform  on  the  subject  of  Asiatic  immigration  says: 

"The  policy  of  the  ITnited  States  with  reference  to  the  non-admission 
of  Asiatic  immigrants  is  a  true  expression  of  the  judgment  of  our  people, 
and  to  the  several  States  whose  geographical  situation  or  internal  conditions 
make  this  policy  and  the  enforcement  of  the  laws  enacted  pursuant  thereto 
of  particular  concern  we  pledge  om-  support." 

My  interpretation  is  that  California  objects  to  land  owned  within  her 
borders  by  Orientals.  The  fundamental  principle  of  the  Democratic  Party 
is  that  the  States  shall  exercise  every  right  in  the  determination  of  their 
domestic  poUcies  which  they  may  properly  exercise  within  the  Constitution 
of  the  United  States.  To  th  United  States  is  reserved  the  treaty-making 
pov/er  estabUshing  the  relation  of  the  Nation  as  a  whole  with  friendly 
nations.  California  should  not  ask,  and  I  am  sure  does  not  ask,  for  any 
procedure  in  the  Oriental  settlement  problem  which  cannot  be  accommo- 
dated to  the  general  policy  of  the  Goverimient  in  Jharmoniousiy  working 
out  such  agreements  as  must  be  made  with  friendly  nations.  At  the  same 
time,  if  California  does  not  desire  her  lands  to  come  into  the  possession  of 
Orientals,  she  may  e.vpect,  in  consequence  with  the  established  Democratic 
principle,  the  genuine  co-oper  tion  of  the  National  Government  in  the  work- 
ing out  of  a  plan  whereby  she  excludes  the  Oriental  settler.  There  is  noth- 
ing evasive  about  this.  It  constitutes  a  flat  offer  of  co-operation  tn  any 
decent  settlement  of  this  question. 

In  a  further  allusion  to  the  Japanese  issue,  it  is  learned 
from  a  "Times"  dispatch.  Governor  Cox,  in  a  statement 
made  at  the  Convention  Hall  at  San  Francisco  Sept.  17,  said: 

Some  one  said,  "Ameri  a  first."  Yes,  and  every  part  of  America.  I 
know  what  your  thought  is  with  reference  to  foreign  ownership  of  land. 
God  Almighty  intended  this  hemisphere,  this  continent,  which  is  now  called 
America,  to  be  the  experime  tal  field  for  the  sons  of  men  throughout  all 
time,  a  d  when  Christopher  Columbus  discovered  it  the  Almighty  pulled 
back  the  curtain,  and  then  and  there  was  staged  the  greatest  drama  in  all 
the  history    f  the  world. 

And  here,  under  the  inspiration  of  the  hour,  the  fertile  fields,  the  forests, 
the  mineral  resources  were  made  a  part  of  the  reclamation  of  a  great  con- 
tfneat.  And  the  ;  our  fathers  institute  a  democracy  form  of  Government, 
not  only  for  the  benefit,  the  happiness,  the  improvement  of  our  children 
and  our  children's  children,  but  as  an  inspiration  to  all  the  peoples  of  th 
earth  as  well.  And  God  Almighty  provided  that  the  fathers  of  America 
sh  uld  be  whte  men.  They  builded  the  ideals  upon  which  a  republc  has 
lived,  and  those  ideals  will  be  maintamed,  and  those  from  other  shores  who 
are  not  disposed  to  subscribe  to  that  doctrine  have  the  privilege  of  going 
back  whence  they  came. 

Again,  in  referring  to  the  same  question  at  Long  Beach 
on  Sept.  21,  the  Governor  stated  that  his  policy  as  President 
would  be  to  permit  the  State  of  California,  as  mostly  inter- 
ested, to  have  the  leading  voice  in  the  fixing  of  the  National 
policy  toward  Oriental  races. 


GOVERNOR  COX  TO  MEET  ALL  REASONABLE  LEAGUE 
RESERVATIONS. 
A  telegram  sent  by  Gov.  Cox  to  Prof.  Ir\ing  Fisher  of 
Yale,  in  which  the  former  made  known  his  determination 
in  the  event  of  his  election  as  President  to  secure  the  earliest 
possible  entrance  of  the  United  States  into  the  League  of 
Nations,  was  made  public  on  September  17.  In  his  message 
the  Governor  also  said  that  he  would  "endeavor  to  meet  all 
reasonable  desires  for  proper  reservations  which  are  offered 
in  sincerity."  According  to  advices  from  Reno  Sept.  16  to 
the  New  York  "Times"  the  telegram  was  sent  in  response  to 
the  message  from  Professor  Fisher,  who  has  organized  a 
movement  among  independent  voters,  favoring  the  entrance 
of  the  United  States  into  the  Legaue.  Professor  Fisher,  it  is 
stated,  spoke  of  a  statement  by  ex-President  Taft  that  the 
election  of  Cox  would  mean  an  uncompromising  attitude  on 
both  sides  in  relation  to  ratification  of  the  treaty.  In  his 
telegram  to  Professor  Fisher,  Governor  Cox  said: 

I  am  determined  to  secm-e  the  earliest  possible  entrance  into  the  League 
of  Nations,  with  the  least  possible  delay  and  with  the  least  possible  reser- 
vations needed  to  accomplish  that  result. 

The  platform  adopted  by  the  convention  at  which  I  was  nominated  pere 
mits  reservations  which  will  claiify  and  reassure  our  people  and  is  opposed 
only  to  reservations  which  would  nullify  and  destroy.  I  have  no  doubt 
that  the  Republican  and  Democratic  Senators  aUke  will  loyally  fulfill  tht 
people's  mandate  wliich  my  election  v\ill  signify. 

I  shall  endeavor  to  meet  all  reasonable  desu-es  for  proper  reservations 
which  are  offered  in  smcerity  and  not  merely  presented  as  trumped  up  for 
political  ptirposes.  My  heart  is  in  this  fight  and  I  will  put  forth  all  effort 
and  make  any  reasonable  concession  to  win  it,  that  we  may  secure  member- 
ship in  the  League  for  America. 


SENATOR  WARREN  G.  HARDING  ON  REPUBLICAN 
PARTY'S  PLEDGES  IN  BEHALF  OF  FARAIERS. 
Talldng  to  a  delegation  at  the  Minnesota  State  Fair  at 
St.  Paul  on  Sept.  8  Senator  Warren  G.  Harding  declared 
"The  time  has  come,  when,  as  a  Nation,  we  must  determine 
upon  a  definite  agricultural  policy."  We  must,  he  said, 
"decide  whether  we  shall  undertake  to  make  the  United 
States  a  self-sustaining  nation — which  means  that  we  shall 
grow  vidthin  our  own  boundaries  all  of  the  staple  food  pro- 
ducts needed  to  maintain  the  highest  type  of  ci\dlization — 
or  whether  we  shall  continue  to  exploit  om-  agricultural 
resources  for  the  benefit  of  our  industrial  and  commercial 
life,  and  leave  to  posterity  the  task  of  finding  food  enough, 
by  strong-arm  methods,  if  necessary,  to  support  the  coming 
hundreds    of    miUions.     I    believe    in    the    self-sustaining, 
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independent,  self-reliant  nation,  agriculturally,  industrially 
and  politically.  We  are  then  the  guarantors  of  our  own 
security  and  are  equal  to  the  task."  Some  of  the  things 
which  ought  to  be  done  if  we  are  to  put  our  agriculture 
on  a  sound  foundation  have,  Ssnator  Harding  noted,  been 
mentioned  in  the  National  platform  of  the  party  to  whose 
pledges  he  is  committed,  and  in  a  recital  of  these  hesaid: 
in  part: 

Farm  Representation. 

First,  the  need  of  farm  representation  in  larger  governmental  affairs  is 
recognized.  During  the  past  seven  years  the  right  of  agriculture  to  a 
voice  in  governmental  administration  has  been  practically  ignored,  and,  at 
times,  the  farmer  has  suffered  grievously  as  a  result.  The  farmer  has  a 
vital  interest  in  our  trade  relations  with  other  countries,  in  the  admini- 
stration of  our  financial  policies,  and  in  many  of  the  larger  activities  of  the 
government.  His  interests  must  be  safeguarded  by  men  who  understand 
his  needs,  he  must  be  actually  and  practically  represented. 

Second,  the  right  of  fai-mers  to  form  co-operative  associations  for  the 
marketing  of  their  products  must  be  granted.  The  concert  of  agriculture 
Is  as  essential  to  farms  as  a  similar  concert  of  action  is  to  factories. 

Scientific  Study. 

Third,  the  RepubUcan  party  pledges  itself  to  a  scientific  study  of  agri- 
cultural prices  and  farm  production  costs,  both  at  home  and  abroad 
with  a  view  to  reducing  the  frequency  of  abnormal  fluctuations  here 
Stabilization  will  contribute  to  everybody's  confidence.  Farmers  have 
complained  bitterly  of  the  frequent  and  violent  fluctuations  in  prices  of 
farm  products,  and  especially  in  prices  of  live  stock.  They  do  not  find 
fluctuations — such  fluctuations — in  the  products  of  other  industries.  In  a 
general  way  prices  of  farm  products  must  go  up  or  down  according  to  whether 
there  is  a  plentiful  crop  or  a  short  one.  The  farmer's  raw  materials  are  the 
fertility  of  the  soil,  the  sunshine  and  the  rain;  and  the  size  of  his  crops  is 
measured  by  the  supply  of  these  raw  materials  and  the  skill  with  which 
he  makes  use  of  them.  He  can  not  control  his  production  and  adjust  it 
to  the  demand  as  can  the  manufacturer.  But  he  can  see  no  good  reason  why 
the  prices  of  his  products  should  fluctuate  so  violently  from  week  to  week. 
and  sometimes  from  day  to  day.  We  must  get  a  better  understanding  of 
the  factors  which  influence  agricultural  prices,  with  a  view  to  avoiding 
these  violent  fluctuations  and  bring  about  average  prices,  which  shall  bear 
a  reasonable  relation  to  the  cost  of  production.  We  do  not  offer  any  quack 
remedies  in  this  matter,  but  we  do  pledge  ourselves  to  make  a  thorough 
study  of  the  disease,  find  out  what  causes  it,  and  then  apply  the  remedy 
which  promises  a  cure. 

To  Stop  Price-Fixing. 

Fourth,  we  promise  to  put  an  end  to  unnecessai-y  price-fixing  of  farm 
products  and  to  ill-considered  efforts  arbitrarily  to  reduce  farm  product 
prices.  If  the  price  of  any  farm  product,  for  example,  is  arbitrarily  fixed 
at  a  point  which  does  not  cover  the  cost  of  production,  the  farmer  is  com- 
pelled to  reduce  the  production  of  that  particular  crop.  This  results  in  a 
shortage  which  in  turn  brings  about  higher  prices  than  before,  and  thus  in- 
tensifies the  danger  from  which  it  was  sought  to  escape.  In  times  past, 
many  nations  have  tried  to  hold  down  hving  costs  by  arbitrarily  fixing 
prices  of  farm  products.  All  such  efforts  have  failed,  and  have  usually 
brought  national  disaster. 

Fifth,  we  favor  the  administration  of  the  farm  loan  act  so  as  to  help 
men  who  farm  to  secure  farms  of  their  own ,  and  to  give  to  thera  long-time 
credits  needed  to  practice  the  best  methods  of  diversified  farming. 

We  also  favor  the  authorization  of  associations  to  provide  the  necessary 
machinery  to  fiunish  personal  credit  to  the  man,  whether  land  owner  or 
tenant,  who  is  hampered  for  lack  of  working  capital.  The  highest  type  of 
rural  civihzation  is  that  In  which  the  land  is  farmed  by  the  men  who  own  it. 
Unfortunately,  as  land  increases  in  value,  tenancy  also  Increases. 

Transportation  Systems. 

Sixth,  we  do  not  longer  recognize  the  right  to  speculative  profit  in  the 
operation  of  our  transportation  systems,  but  we  are  pledged  to  restore 
them  to  the  highest  state  of  efficiency  as  quickly  as  possible.  Agriculture 
has  suffered  more  severely  than  any  other  industry  thi'ough  the  inefficient 
railroad  service  of  the  last  two  years.  Many  farmers  have  incurred  dis- 
astrous losses  through  inabihty  to  market  their  grian  and  live  stock.  Such 
a  condition  must  not  be  permitted  to  continue.  We  must  bring  about  condi- 
tions which  will  give  us  prompt  service  at  the  lowest  possible  rates. 

Seventh,  we  are  pledged  to  the  revision  of  the  tariff  as  soon  as  condi- 
tions shall  make  it  necessary  for  the  preservation  of  the  home  market  for 
American  labor,  American  agriculture  and  American  industry.  For  a 
permanent  good  fortune  all  must  have  a  comnjon  interest.  If  we  are  to 
build  up  a  self-sustaining  agriculture  here  at  home,  the  farmer  must  be 
protected  from  unfair  competition  from  those  countries  where  agricultiu-e 
is  still  being  exploited  and  where  the  standards  of  hving  on  the  farm  are 
much  lower  than  here.  We  have  asked  for  higher  American  standards, 
let  us  maintain  them. 


CONFERENCE  LOOKING  TO  REVISION  OF  TAX  FORMS. 
That  few  important  changes  in  the  1920  forms  for  the  filing 
of  income  tax  returns  will  be  necessary  was  the  view  expressed 
by  the  Committee  appointed  by  the  Committee  of  Internal 
Revenue  and  representatives  of  varied  business  organizations 
at  a  conference  held  in  Washington  on  September  16. 
The  committee,  it  is  stated,  has  in  mind  no  radical  changes, 
and  such  suggestions  as  the  business  men  have  to  offer  will 
be  of  minor  character.  The  committee  which  was  appointed 
by  Commissioner  Williams  to  revise  and  simplify  the  forms 
consists  of  Deputy  Commissioner  C.  B.  Hurrey,  Chairman; 
Oliver  Kinsel,  Z.  M.  Smith,  H.  C.  Armstrong,  D.  W.  Bell, 
A.  R.  Grever,  W.  H.  Lawder,  J.  G.  Remey  and  H.  C. 
Weston.  The  organizations  represented  at  the  Conference 
included  the  American  Economic  Association,  American 
Farm  Bureau  Federation,  American  Federation  of  Labor, 
American  Petroleum  Institute,  Association  of  Life  Insurance 
Presidents,  Investment  Bankers'  Association  of  America, 
National  League  of  Commission  Merchants,  National 
Lumber  Manufacturers'  Association,  National  Retail  Dry 
Goods  Association,  Southern  Pine  Association,  and  the 
American  Electrical  Railway  Association. 


INCOME  TAX  RETURNS  FILED  FOR  1919—20,000  IN 
MILLIONAIRE  CLASS. 

In  a  notice  calling  attention  to  the  fact  that  Sept.  15  was 
the  last  day  for  the  payment  of  the  third  instalment  of  in- 
come and  excess  profits  taxes,  the  Bureau  of  Internal  Rev- 
enue at  Washington  on  Sept.  11  stated  that  the  greater 
number  of  taxpayers  paid  their  1919  ta.xes  in  full  at  the  time 
of  filing  their  returns,  on  or  before  March  15  1920.  It  also 
says  the  total  number  of  individual  income  tax  returns  re- 
ceived was  5,600,000.  Of  this  number  4,900,000  were  for 
incomes  of  $5,000  and  less.  Three  million  taxpayers  in 
this  class  elected  to  pay  in  full,  and  600,000  by  the  install- 
ment plan.  There  were  received  1,300,000  non-taxable 
returns.  The  number  of  individual  returns  for  incomes  in 
excess  of  $5,000  was  700,000.  Two  hundred  thousand  of 
these  tax  payers  paid  in  full  and  500.000  by  installments. 
Corporation  returns  numbered  340,000.  Sixty-five  thous- 
and paid  in  full,  and  100,000  in  part.  The  number  of  non- 
taxable corporation  returns  filed  was  175,000. 

According  to  a^dvices  from  Washington  appearing  in  the 
daily  papers  the  middle  of  August  about  20,000  persons  made 
sworn  statements  to  the  effect  that  their  incomes  during 
1919  reached  $50,000  a  year;  these  it  is  stated,  are  placed  in 
the  millionaire  class,  since  .$.50,000  is  figured  as  the  lowest 
probable  return  on  $1,000,000.  The  New  York  "Times" 
of  Aug.  15  in  reporting  this,  added: 

However,  not  all  of  these  "millionaires  "  are  actually  the  possessors  of 
•SI. 000, 000.  Men  with  Incomes  of  $50,000  as  .salaries  would  come  in  this 
classification,  and  many  of  these  have  no  large  sums  in  bank.  Some,  in- 
deed, live  on  their  salaries  and  have  no  investments. 

But  contrasted  with  these  "milhonaires"  are  the  two  milUon  persons  in 
the  United  States  whose  incomes  are  .12,000  or  less.  The  Internal  Revenue 
Bureau  estimates  that  half  of  the  4,000.000  individuals  who  have  rendered 
statements  come  within  the  .S2,000  class. 

There  are  two  men  in  the  country  who  have  incomes  above  $3,000,000 
annually,  twenty-eight  with  incomes  above  $2,000,000,  and  thirteen  with 
incomes  between  .$1,500,000  and  .$2,000,000.  It  is  said  162  have  incomes 
of  $1,000,000  and  ninety  possess  incomes  of  more  than  $750,000. 

Officials  said  to-day  [Aug.  141  that  16.000  men  had  incomes  of  $50,000  to 
$750,000.  Among  the  rich  men  there  are  1,271  in  the  $50,000  to  360,000 
income  class;  901  in  the  $60,000  to  $70,000  class;  658  who  have  $70,000  to 
$80,000:  472  who  have  $80,000  to  $90,000;  374  who  have  $90,000  to  $100,- 
000;  1,084  who  have  $100,000  to  $150,000;  476  who  have  $150,000  to  $200,- 
000;  263  who  have  .$200,000  to  $250,000;  131  who  have  .$250,000  to  .$300,- 
000;  134  who  have  $300,000  to  $400,000:  74  who  have  $400,000  to  $500,000. 

More  than  6,000  of  the  men  with  incomes  of  more  than  $50,000  live  In 
New  York  State,  and  about  half  of  these  reside  in  New  York  City.  Of  the 
twenty-eight  richest  men  in  the  United  States  about  half  also  live  in  New 
York  State.  Two  of  them  reside  in  Delaware  and  are  said  to  have  engaged 
in  munition  making  on  a  large  scale.  Another  whose  name  is  celebrated 
lives  in  Michigan.  One  lives  in  Ohio,  two  in  Pennsylvania,  one  In  Texas, 
and  one  in  Rhode  Island.  Of  course,  the  identity  of  these  men  is  secret, 
but  the  fact  that  they  live  in  certain  States  establishes  their  identity  with 
many  persons.  ___^_^^^^^^^__________ 

U.    S.    CHAMBER    OF    COMMERCE    IN    ARGENTINA 
PROTEST  TO  WASHINGTON  AGAINST  INCOME  TAX 
Associated  Press  advices  from  Buenos  Aires  Sept.  18  said: 

Protest  against  the  assessment  of  the  United  States  income  and  excess 
profits  tax  upon  American  citizens  and  business  firms  residing  and  operating 
abroad  is  voiced  In  a  resolution  adopted  by  the  Chamber  of  Commerce  of 
the  United  States  in  Argentina  and  sent  to  the  Government  at  Washington. 
Amendment  to  the  law  is  asked  on  the  ground  that  it  is  proving  an  obstacle 
to  the  development  and  extension  of  United  States  foreign  commerce. 

Collection  of  the  tax  not  only  increases  the  heavy  expenses  of  Ameri- 
cans residing  abroad,  but  constitutes  a  serious  handicap  to  them  in  trade 
competition,  the  resolution  states,  as  no  such  tax  is  collected  from  the 
nationals  of  other  countries.  It  is  further  pointed  out  that  American 
citizens  and  business  houses  must  pay  heavy  taxes  levied  by  the  country  in 
which  they  are  located  and  are  thus  taxed  twice  without  representation 
either  in  the  Government  of  that  country  or  their  own. 


ADDITIONAL  REVENUE  TO  GOVERNMENT  THROUGH 
COLLECTION  OF  DELINQUENT  TAXES. 
An  addition  of  nearly  $4,000,000  to  the  revenues  of  the 
Government  as  the  result  of  a  special  drive  begun  June  16 
by  the  Bureau  of  Internal  Revenue  for  the  collection  of 
delinquent  sales,  admission,  transportation  and  other  mis- 
cellaneous taxes,  was  reported  by  the  Bureau  on  Aug.  11,  in 
a  statement  which  added: 

Reports  for  the  seven  weeks  ended  July  31  show  that  the  largest  single 
item  was  from  the  manufacturers'  excess  tax,  amounting  to  $2,058,048. 
This  tax  is  on  sales  by  the  manufacturer  of  automobiles  and  automobile 
accessories,  musical  instruments  ,  sporting  goods,  firearms,  hunting  and 
bowie  knives,  chewing  gum,  cameras,  dirk  knives,  pleasure  boats,  automatic 
slot-device  vending  machines,  liveries  and  hunting  garments,  articles  made 
of  fur,  pleasure  boats  and  canoes,  candy  and  toilet  soap  and  toilet  soap 
powders .     The  tax  ranges  from  3  %  on  chewing  gum  to  1 00  %  on  dirk  knives . 

The  next  largest  item  is  the  transportation  tax,  collections  of  delinquen 
taxes  from  this  source  amounting  to  $951,569.  Delinquent  jewelry  tax 
collections  yielded  $266,131,  the  so-called  luxury  tax  on  articles  of  wearing 
apparel,  $109,416,  and  the  admission  tax,  $213,133.  Collections  of  the  tax 
on  the  sale  of  soft  drinks,  toilet  and  medicinal  prep^irations,  &c.,  amount  to 
$169,521.  Included  in  the  totals  are  penalties  Imposed  in  a  number  of 
ca  ses . 

The  drive,  which  is  sitll  in  progress,  will  reach  every  large  city  in  the 
United  States.  It  is  being  conducted  by  a  force  of  .special  revenue  officers 
co-operating  under  the  direction  of  the  Colle<-tor  of  Internal  Revenue  in  each 
district,  with  assistant  supervisors  and  field  deputies.  The  investigating 
officers  are  armed  by  the  Commissioner  of  Internal  Revenue  with  authority 
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to  examine  any  books,  papers,  record  or  memoranda  bearing  upon  the 
matters  required  to  be  included  in  the  returns,  and  to  summon  for  examina- 
tion under  oath  any  person  having  knowledge  in  the  premises. 


WM.  C.  CORNWELL  ON  DESTRUCTIVE  WAR  TAXES- 
GROSS  SALES  TAX  REMEDY. 
The  declaration  that  two  important  sources  of  the  coun- 
try's progress  are  being  dried  up  by  the  operation  of  the 
excess  profits  tax  and  the  heavy-  surtaxes  on  income  was  made 
by  William  C.  Cornwell,  of  J.  S.  Bache  &  Co.,  Editor  of  the 
Bache  Review,  in  addressing  the  National  Association  of 
Cotton  Manufacturers  at  Maplewood,  White  Mountains, 
on  Sept.  23.  Mr.  Cornwell  addressed  the  gathering  under 
the  head  "An  Intolerable  Situation — The  Gross  Sales  Tax 
the  Remedy."  High  taxes,  he  asserted  are  driving  people 
with  large  incomes  to  invest  as  much  as  possible  in  tax- 
exempt  securities,  instead  of  furnishing  capital  for  new  busi- 
ness and  general  commercial  and  financial  development. 
Likewise,  he  pointed  out,  extra  profits  in  business  are  being 
appropriated  by  the  Government,  instead  of  being  used  to 
strengthen  business  concerns  and  to  provide  against  losses 
in  lean  periods,  which  are  bound  to  come.  The  destructive 
war  taxes,  Mr.  Cornwell  observed,  were  loaded  upon  business 
through  poUtical  initiative,  founded  upon  class  and  sectional 
bias,  and  in  the  inevitable  endeavor  to  shift  the  burden, 
taxes  have  added  2.5%  to  prices  of  nearly  everything.  Mr. 
Cornwell  showed  that  the  requirements  of  a  good  tax  system 
are: 

(1)  That  it  be  fair  to  all. 

(2)  That  the  burden  be  universally  distributed  and 

(3)  That   collection   be  simple   and   easy,   instead   of  complicated   and 
irritating. 

A  tax  on  gross  sales  or  tax  on  turnover  would,  he  argued, 
be  ideal  in  meeting  all  these  requiremtnes .  The  disturbing 
and  complicated  provisions  of  the  present  tax  and  the  turmoil 
in  its  collection  would,  he  thinks,  be  superseded  by  an  auto- 
matic, smoothly- working  operation,  under  which  every 
merchant  or  seller  throughout  the  country  would  send  on  to 
the  Government  once  a  month  a  memorandum  of  his  gross 
cash  sales  with  a  check  for  1  %  of  them.  The  retail  purchaser 
would  never  be  disturbed  by  it.  Money  market  strains 
would  be  relieved  through  these  regular  and  gradual  payments 
by  the  merchant  or  seller.  Further,  he  said,  the  tax  would 
jdeld  an  ample  amount  to  allow  the  excess  profits  tax  to  be 
aboUshed,  together  with  surtaxes  on  incomes,  and  would 
probably  be  sufficient  to  exempt  incomes  under  $4,000, 
$5,000  or  even  $10,000.  The  exempt  individuals  would  still 
contribute  through  amounts  spent  by  them  for  things,  to 
the  prices  of  which  the  sales  tax  had  presumably  been  added 
(but  added  only  in  fractional  amounts  on  account  of  the  small 
size  of  the  tax,  instead  of  as  now  25%  being  added  to  cost  of 
things  by  reason  of  the  excess  profits  tax  being  passed  along) . 
Through  the  example  of  France,  which  has  just  adopted  a 
similar  tax,  he  sought  to  show  from  their  estimates  of  yield 
that  the  taxes  which  would  be  collected  here  would  amount  to 
from  3  to  5  billion  dollars  or  even  more.  He  called  attention 
to  the  fact  that  this  is  not  the  retail  tax  paid  by  the  purchaser, 
as  in  soda  water  and  druggist  sundries,  but  the  public  would 
never  be  annoyed  by  it,  as  the  merchant  would  pay  the  tax 
direct  to  the  government  once  a  month  on  his  gross  sales. 
This,  he  contended,  is  not  a  movement  to  spare  wealth  from 
just  burdens  but  to  relieve  business  from  withering  taxation 
which  is  drying  up  supplies  of  needed  capital  and  devitalizing 
the  whole  industrial  structure,  thus  damaging  the  welfare 
of  everyone.  Mr.  Cornwell  asserted  that  great  governmental 
problems  need  business  direction  in  this  country  to  properly 
solve  them,  and  he  called  upon  business  men  and  associations 
of  business  men  to  inform  themselves  of  the  danger,  and  the 
merits  of  this  remedy,  and  to  put  forth  every  effort,  individu- 
ally and  collectirely,  to  help  lift  the  nation  "out  from  under 
this  dangerous  and  destructive  legislative  monstrosity." 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  bank  or  trust  company  stocks  were  sold  at  the  Stock 
Exchange  or  at  auction  this  week. 

A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week  the  consideration  being  stated 
at  $90,000.     The  last  previous  transaction  was  at  $88,000. 


Following  the  consolidation  of  the  Lincoln  National  Bank 
with  the  Irving  National  and  the  continuance  of  the  foi'mer 
institution  as  the  Irving's  Lincoln  office,  the  Irving  has  dis- 
continued its  Long  Island  City  office  and  transferred  its 
Long  Island  City  business  to  the  Lincoln  office.    This  action 


was  necessary  because  the  national  banking  law  does  not 
allow  any  increase  in  the  number  of  district  offices  main- 
tained by  a  national  bank. 

W.  E.  Paine  has  been  elected  a  member  of  the  board  of 
the  Seaboard  National  Bank  of  this  city  to  fill  a  vacancy. 
Mr.  Paine  is  a  director  of  the  Equitable  Life  Assurance 
Society. 

H.  G.  P.  Deans,  Vice-President  of  the  Merchants'  Loan  & 
Trust  Co.,  Chicago,  and  Manager  of  its  Foreign  Depart- 
ment, has  been  elected  a  director  and  a  member  of  the  Bank- 
ing Corporation  of  New  York  City. 

The  Fidelity-International  Trust  Co.  of  this  city  an- 
nounces the  appointment  of  Kenneth  D .  Hull  as  an  Assistant 
Secretary.  Mr.  Hull  will  have  charge  of  the  new  business 
department  of  the  branch  of  the  bank  which  is  to  open 
shortly  at  William  and  John  streets. 

At  a  meeting  held  Sept.  23  the  board  of  directors  of  the 
Liberty  National  Bank  of  New  York  authorized  the  payment 
of  extra  compensation  to  all  employees,  amounting  to  25% 
of  salaries  for  the  quarter  ending  Sept.  30. 


William  G.  Avery,  who  has  just  returned  from  China, 
where  he  has  been  the  General  Manager  for  the  Asia  Bank- 
ing Corporation,  has  been  appointed  an  Assistant  Manager 
of  the  Foreign  Department  of  the  Guaranty  Trust  Co.  of 
New  York. 

R.  E.  Saunders,  New  York  Agent  of  the  National  Bank 
of  South  Africa,  has  received  cable  advice  from  the  bank's 
head  office  that  a  branch  has  been  opened  at  Molteno, 
Cape  Province. 


Philip  L.  Wheeler,  Assistant  Cashier,  has  been  made 
Cashier  of  the  Second  National  Bank  of  Maiden,  Mass.,  to 
succeed  William  T.  Halliday,  who  resigned  to  become  asso- 
ciated with  the  Newton  Trust  Company  of  Newton,  Mass., 
as  Treasurer. 

The  interests  in  the  recently  organized  City  Trust  Co. 
of  Newton,  Mass.,  have  decided  to  merge  that  institution 
with  the  Newton  Trust  Co.  of  Newton,  Mass.  As  a  result 
the  latter  institution  has  taken  action  toward  increasing 
its  capital  from  $400,000  to  $600,000,  and  its  surplus  from 
$400,000  to  $600,000.  The  new  capital  is  to  become  effective 
Nov.  1.  The  price  at  which  the  new  stock  is  being  disposed 
of  is  $200  per  $100  share.  The  Newton  Trust  also  plans 
to  add  seven  new  directors  to  the  board,  making  a  total  of 
twenty-five  members.  William  T.  Halliday,  heretofore 
Cashier  of  the  Second  National  Banlc  of  Maiden,  Mass.,  has 
been  elected  Treasurer  of  the  Newton  Trust  to  succeed 
Frank  L.  Richardson,  who  will  probably  serve  as  Vice-Presi- 
dent. 

For  the  convenience  of  its  clients  and  others  desiring 
Central  District  banking  facilities  for  insuring  titles  to  real 
estate,  the  Real  Estate  Title  Insurance  &  Trust  Co.  of  Phila- 
delphia has  opened  a  Broad  Street  office  in  the  Lincoln 
Building,  45  So.  Broad  Street.  The  main  office  of  the  com- 
pany is  at  523  Chestnut  Street. 

A  new  institution,  namely  the  Northeast  National  Bank, 
is  being  organized  in  Tacony,  Pa.,  with  a  capital  of  $250,000. 
The  stock,  in  shares  of  $50,  is  being  disposed  of  at  $70  per 
share.  The  officers  of  the  new  institution  are :  Charles  H. 
Heyer,  Chairman  of  the  Board;  Herbert  U.  Porter,  Treas- 
urer; William  H.  Lingo,  Secretary,  and  C.  Warren  AUen, 
Vice-Chairman.  The  directors  are  as  follows:  George  T. 
Sale,  Frank  Curtis,  Caspar"  Titus,  Charles  Merz,  Chris 
Gercke,  Fred  Glazier,  George  Shallcross,  Dr.  Elmer  E.  Reis- 
er, Jacob  Knup,  Sr.,  William  Miller,  Lewis  Deitrich,  Charles 
E.  Lever  and  J.  Harvey  Byres.  The  present  board,  we  are 
advised,  is  a  "Board  of  Trustees"  to  receive  the  funds.  The 
permanent  Board  of  Directors  will  be  elected  by  stockhold- 
ers shortly. 

The  suspension  of  the  Washington,  D.  C,  brokerage  firm 
of  Moorhead  &  Elmore  was  announced  from  the  rostrum  of 
the  New  York  Stock  Exchange  on  Monday  last,  Sept.  20. 
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A  Robert  Elmore  was  the  Stock  Exchange  member,  Mr. 
Elmore  having  been  admitted  as  a  member  of  the  Exchange 
on  April  24  1919.  Since  the  death  of  J.  Upshur  Moorhead 
about  a  year  ago,  Mr.  Elmore  and  Henry  R.  Duryea  had 
been  the  sole  members  of  the  firm.  A  petition  in  bank- 
ruptcy was  filed  against  the  firm  in  the  District  Supreme 
Court  on  Sept.  20,  the  cause  assigned  being  that  the  business 
engaged  in  was  too  great  for  the  liquid  capital  commanded. 
Following  the  filing  of  the  petition  William  Clabauagh  was 
named  as  receiver.  Mr.  Elmore  in  expressing  confidence 
that  with  proper  liquidation  proceedings  and  the  exei'cise  of 
due  care  and  sound  judgment  in  disposing  of  the  firm's 
assets  it  would  be  able  to  pay  100  cents  on  the  dollar  on  all 
outstanding  obligations  was  quoted  in  the  Washington 
"Post"  of  Sept.  21  as  saying: 

The  one  big  thing  I  am  concerned  with  right  now  is  to  see  this  liquidation 
through  and  see  to  it  that  my  creditors  get  back  every  dollar  duo  them. 
This  I  am  confident  can  be  brought  about  if  the  costs  of  the  receivership 
are  reduced  to  the  mintmum.  I  shall  be  at  my  office  each  day  for  some  time 
and  shall  be  glad  to  meet  every  creditor  face  to  face  and  explain  exactly  what 
the  situation  is  in  the  hope  of  gaining  their  support  and  cooperation  in 
conducting  the  proper  settlements. 

I  have  realized  for  some  time  the  necessity  for  having  additional  capital 
to  take  care  of  this  business.  I  have  been  at  the  point  of  concluding  ar- 
rangements with  new  capital  on  several  occasions  and  had  definitely  de- 
termined to  consolidate  my  business  ^vith  another  New  York  Stock  Exchange 
house  last  week.  Last  Friday  that  deal  was  called  off.  Meanwhile  the 
business  conduct  committee  of  the  New  York  Stock  Exchange  had  impressed 
upon  me  the  necessity  for  conforming  mth  the  necessary  requirements  and 
the  only  alternative  was  liquidation. 

After  the  deal  fell  through  definitely  last  Friday  I  had  only  until  noon 
today  to  correct  the  situation.  I  have  left  no  stone  unturned  to  conform 
with  the  New  York  Stock  Exchange  requirements. 

The  total  assets  and  liabilities  of  the  firm  have  not  been  announced, 
but  they  will  include  the  building,  which  cost  the  firm  about  S117,000,  and  is 
said  to  be  salable  at  or  near  $150,000,  and  an  equity,  in  a  seat  on  the  New 
York  Stock  Exchange. 

The  financial  community  was  shocked  over  the  news  of 
the  death  last  week  of  Claud  H.  Corrigan  of  Grand  Rapids, 
Vice-President  of  the  Investment  Banking  House  of  Fenton, 
Corrigan  &  Boyle.  Mr.  Corrigan  was  formerly  a  member 
of  the  firm  of  Howe,  Snow,  Corrigan  &  Boyle. 


William  H.  Gehl,  formerly  with  the  Union  Trust  Co., 
Chicago,  is  now  associated  with  the  Bond  Department  of 
the  Standard  Trust  &  Savings  Bank,  Chicago. 

The  West  Side  National  Bank  of  Chicago  is  distributing 
a  booklet  in  the  Jewish  language,  under  the  caption,  "The 
Journey  of  Herman  Elenbogen  Through  Poland  and  Lithu- 
ania." An  English  translation  of  the  same  is  also  made 
available  by  the  bank,  of  which  Mr.  Elenbogen  is  Vice-Presi- 
dent. ■ 


According  to  the  weekly  biiUetin  of  the  Comptroller  of 
the  CmTency,  made  public  to-day  (Sept.  25),  the  First 
National  Bank  of  Grajid  Rapids,  Wis.,  has  changed  its  name 
to  the  First  National  Bank  of  Wisconsin  Rapids,  to  con- 
form to  the  change  in  the  name  of  the  City  of  Grand  Rapids 
to  Wisconsin  Rapids. 

An  addition  of  $250,000  has  been  made  to  the  capital  of 
the  Northern  National  Bank  of  Duluth,  Minnesota,  raising 
it  from  $500,000  to  $750,000.  The  stockholders  authorized 
the  increase  in  capital  August  3,  and  the  enlarged  amount 
became  available  September  11.  The  new  stock  (par  $100) 
was  disposed  of  at  $175  per  share. 


The  Unaka  National  Bank  (capital  $100,000)  of  Johnson 
City,  Tenn.,  has  been  placed  in  voluntary  liquidation,  ef- 
fective Sept.  11,  having  been  consolidated  with  the  City 
National  Bank  of  Johnson  City.  As  a  result  the  latter  has 
changed  its  name  to  the  Unaka  and  City  National  Bank, 
and  has  increased  its  capital  from  $200,000  to  $400,000. 


The  Canal-Commercial  Trust  &  Savings  Bank  of  New 
Orleans  has  inei-eascd  its  surplus  from  $1,500,000  to  .12,000,- 
000,  thus  making  the  capital  and  surplus  $6,000,000.  The 
Canal-Commercial  National  Bank  has  increased  its  surplus 
from  $750,000  to  $1,000,000,  its  capital  and  surplus  amount- 
ing as  a  result  to  $1,500,000.  The  combined  capital  and 
surplus  of  the  Canal-Commercial  Banks  of  Now  Orleans 
now  is  $7,500,000;  while  their  total  resources  are  over 
$90,000,000. 


tion  from  $600,000  to  $800,000  and  to  increase  the  surplus 
account  from  $175,000  to  $375,000.  At  the  same  time  the 
directorate  of  the  institution  was  increased  by  the  addition 
of  the  following  new  members :  P.  R.  Markham,  O.  J. 
Keliebor,  S.  W.  Gladney,  G.  B.  R.  Smith,  Rowen  Mills, 
Clinton  Phelps,  A.  Y.  Creager,  T.  S.  Clyce,  S.  C.  Swain,  D.  B. 
Talieferro,  C.  S.  Roberts,  M.  C.  Everheart,  Tom  E.  Hopson, 
R.  L.  Heflin,  John  Uphrees,  and  W.  B.  Munson,  Jr. 

The  First  Securities  Co.  is  the  name  of  an  institution 
recently  organized  and  which  has  already  begun  operations 
in  Los  Angeles,  Cal.  The  capital  of  the  new  institution  is 
all  subscribed  and  held  by  trustees  for  the  benefit  of  the 
stoelvholders  of  the  First  National  Bank  of  Los  Angeles, 
and  hence  none  of  the  stock  has  been  offered  publicly  nor 
to  any  outside  interests.  The  company  is  authorized  to  deal 
in  cattle  loans,  commodity  financing  and  other  financial 
enterprises.  Henry  M.  Robinson,  President  of  the  First 
National  Bank,  is  President  of  the  new  company,  and  John 
E.  Barber,  formerly  of  Harris,  Forbes  &  Co.  of  New  York 
and  now  Assistant  to  the  President  of  the  Los  Angeles 
Trust  &  Savings  Bank  and  of  the  First  National  Bank,  is 
its  Vice-President.  A.  B.  Jones  is  Secretary  and  Treasurer 
of  the  First  Securities  Company,  the  headquarters  of  which 
will  be  in  the  I.  N.  Van  Nuys  Building,  at  Seventh  and 
Spring  Sts.,  Los  Angeles. 


At  a  special  meeting  of  the  stockholders  of  the  Mer- 
chants &  Planters  National  Bank  of  Sherman,  Texas,  on 
Aug.  30,  it  was  voted  to  increase  the  capital  of  the  institu- 


The  Banco  Internacional  de  Cuba  issues  a  monthly 
bulletin  entitled  "Cuban  Commerce  and  Finance"  in  which 
it  furnishes  an  epitome  of  Cuban  Commercial  and  Financial 
Life.  The  current  number  dwells  on  such  topics  as  the 
Sugar  and  Tobacco  Outlook,  the  Harbor  Tie-up,  the  Political 
Situation,  the  Strike  on  the  Cuba  Railroad  and  numerous 
other  phases  of  affairs  in  Cuba.  Copies  of  the  Bulletin, 
we  are  informed,  may  be  had  by  applying  to  the  bank's 
Head  Office,  Mercaderes  y  Teniente  Rey,  Havana. 


The  139th  semi-annual  report  of  the  Bank  of  New  South 
Wales  (head  office  Sydney),  for  the  six  months  ended  March 
31  1920,  presented  to  the  shareholders  at  their  half  yearly 
general  meeting  on  May  28,  has  recently  come  to  hand. 
The  statement  shows  net  profits  for  the  half  year,  after 
the  usual  deductions,  of  £304,219,  which  v/hen  added  to 
£140,370,  the  balance  brought  forward  from  the  preceding 
sLx  months,  made  the  sum  of  £444,589  available  for  distribu- 
tion. Out  of  this  sum  an  interim  dividend  at  the  rate  of 
10%  per  annum,  calling  for  £100,000  was  paid  on  Feb.  26, 
leaving  a  balance  of  £344,589.  This  balance,  the  directors 
proposed  be  distributed  as  follows:  £119,142  to  pay  an 
interim  dividend  for  the  quarter  ending  March  31  1920  at 
the  rate  of  10%  per  annum  and  £75,000  to  be  added  to 
reserve  fund,  leaving  a  balance  of  £150,447  to  be  carried  for- 
ward to  the  next  half  year's  profit  and  loss  account.  Total 
assets  on  March  31  1920  were  £75,544,242  and  deposits, 
accrued  interest  and  rebate  aggregated  £50,132,727.  The 
paid-in  capital  of  the  bank  is  £4,765,700  and  its  reserve  fund 
£3,275,000.  During  the  half-year  branches  of  the  bank  have 
been  opened  at  Ashford,  Alston ville  and  Werris  Creek  and 
Wingham  (in  New  South  Wales)  and  at  Boort,  Horsham  and 
MUdura  (in  Victoria);  and  at  Mackay  and  Richmond  (in 
Queensland);  and  the  branch  at  Cory  don  (in  Queensland)  has 
been  closed;  and  sub-branches  have  been  opened  at  Epping 
(in  New  South  Wales)  and  Millaa  Millaa  (in  Queensland). 
The  branches  and  agencies  now  number  351.  Hon.  Sir 
C.  K.  MacKellar  is  President  and  Sir  John  Russell  French, 
General  Manager. 

The  annual  report  of  the  Union  Bank  of  Australia,  Ltd. 
(head  office  London),  for  the  twelve  months  ending  Feb.  28 
1920,  presented  to  the  shareholders  at  their  annual  general 
meeting  on  July  26  1920,  shows  total  assets  of  £41,009,450 
of  which  £5,548,137  consists  of  specie  on  hand  and  cash 
balances,  £69,547  of  buUion  and  advances  on  bulhon  and 
£1,140,000  of  money  at  call  and  short  notice  in  London. 
On  the  debit  side  of  the  account  deposits  are  given  at  £31,- 
840,563.  Net  profits  for  the  fiscal  year,  after  making  pro- 
vision for  bad  and  doubtful  debts  and  other  contingencies, 
amounted  to  £458,102,  which  when  added  to  £78,614  the 
balance  brought  forward  from  the  preceding  year,  made 
£.536,716  available  for  distribution.  From  this  sum  £175,- 
000  was  deducted  to  pay  interim  dividend  of  14%  per  annum 
as  of  Jan.  1920;  £60,000  was  transferred  to  reserve  fund  and 
£20,000  written  off  bank  premises,  leaving  a  balance  of 
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£281,716.  Out  of  this  balance,  the  report  tells  us,  the  direc- 
tors resolved  at  the  annual  meeting  to  pay  a  final  dividend 
at  the  rate  of  16%  per  annum,  making  15%  for  the  year, 
calling  for  £200,000,  which  left  £81,716  to  be  carried  forward 
to  next  year's  undi\aded  profits  account.  During  the  year, 
the  reports  states,  new  branches  were  opened  at  Marnoo  in 
Victoria  and  Te  Puke,  New  Zealand,  and  the  branch  at 
Matata,  New  Zealand,  was  converted  into  an  agency  of 
Te  Puke.  It  also  states  that  the  new  shares  issued  in  Feb. 
1919  ha\ang  been  fully  subscribed  for,  the  dividend  an- 
nounced at  the  annual  meeting  would  be  paid  on  the  present 
paid-up  capital  of  the  bank,  viz.,  £2,500,000,  and  that  the 
premium  of  £500,000  received  on  the  new  shares  has  been 
added  to  reserve  fund,  making  the  same  £2,630,000. 


In  view  of  the  rapid  development  which  has  taken  place  in 
the  Central  West,  The  Canadian  Bank  of  Commerce  has 
decided  to  establish  an  additional  superin tendency.  Hereto- 
fore the  Central  Western  District  comprised  the  Provinces  of 
Manitoba,  Alberta  and  Saskatchewan,  but  the  progress  of 
the  Peace  River  District  and  other  outlj-ing  parts  of  the 
Inland  Empire,  in  addition  to  the  very  general  expansion  of 
the  bank's  business  throughout  the  older  settled  portions  of 
these  Provinces,  have  made  it  difficult  to  handle  all  the 
business  at  one  central  point,  namely,  Winnipeg,  with  the 
faciUty  of  service  which  has  always  been  the  bank's  aim. 
It  has  accordingly  been  decided  to  leave  the  branches  in 
Manitoba  and  Saskatchewan  under  the  supervision  of  the 
Superintendent  at  Winnipeg  and  to  place  the  Alberta  and 
Peace  River  branches  under  the  supervision  of  a  Superin- 
tendent at  Calgary.  C.  W.  Rowley  has  been  appointed 
Su  perintendent  of  Branches  in  Manitoba  and  Saskatchewan , 
with  headquarters  at  Winnipeg,  and  J.  B.  Corbet  has  been 
appointed  Superintendent  of  Branches  in  Alberta.  Mr. 
Rowley  has  been  for  the  last  nine  years  Manager  of  the 
bank's  main  branch  in  Winnipeg  and  was  accountant  at 
the  Winnipeg  branch  during  the  years  1898-1902,  after 
which  he  served  in  Vancouver  for  a  short  time,  and  in 
October  1902  established  a  branch  of  the  bank  in  Calgary. 
He  was  one  of  the  founders  of  the  Calgary  Clearing  House 
and  its  first  Chairman,  and  in  addition  served  on  the  local 
directorates  of  many  companies.  He  went  to  Winnipeg  as 
Manager  of  the  main  branch  in  May  1911  and  has  been 
there  since  that  time.  Mr.  Corbet  entered  the  bank's 
service  at  New  Westminster  in  1901,  and  in  1903  was 
brought  to  Toronto.  From  that  date  until  July  1911  he 
was  attached  to  the  Head  Office  staff;  his  appointment  as 
Assistant  Inspector  at  Winnpieg  occurred  in  1911.  For 
the  last  three  and  one-half  years  he  has  been  senior  inspector 
of  the  bank's  Western  busines  swith  headquarters  at  Winni- 
peg. C.  G.  K.  Nourse,  the  present  Manager  at  Calgary, 
will  go  to  Winnipeg  as  Mr.  Rowley's  successor.  Mr. 
NoursG  wiU  be  succeeded  as  Manager  in  Calgary  by  A. 
Maybee,  the  present  Manager  at  Moose  Jaw. 

The  particular  occasion  of  these  changes  is  the  action  of 
V.  C.  Brown,  who  has  been  Superintendent  of  the  bank's 
business  in  the  Central  West  since  May  1911  in  rehnquishing 
his  post  and  taking  a  position  with  the  National  City  Bank 
of  New  York  as  an  Executive  Manager. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Sept.  9  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  notes  Is  £121 .555.210,  a  slight 
increase  of  £2,790  as  compared  with  that  of  last  week.  A  fair  amount  of 
gold  came  into  the  market  this  week  and  was  taken  for  the  United  Staets 
of  America,  excepting  a  small  quantity  acquired  for  India. 

We  understand  that  $1,800,000  in  gold  has  been  received  in  New  York 
from  London,  and  of  the  gold  newly  arrived  here  from  South  Africa  iJo.OOO,- 
000  has  been  engaged  for  shipment  and  is  due  shortly.  Further  $40,000,000 
or  more  is  expected  to  arrive  from  France. 

"We  are  informed  from  Bombay  under  date  of  Aug.  20  last  that  sovereigns 
were  quoted  at  Rs.  14-12,  and  the  disparity  which  at  one  time  existed 
between  sovereigns  and  bullion  had  disappeared,  owing  to  large  arrivals 
of  the  former. 

SILVER. 

The  market  during  the  week  has  been  quiet  and  the  absence  of  business 
rather  marked.  Following  our  last  advices,  some  Indian  bear  covering, 
coupled  with  a  little  inquiry  from  China,  took  effect  upon  a  sensitive  market 
and  caused  quotations  to  rise  daily  untU  60?^d.  for  cash  and  60d.  for  for- 
ward delivery  were  reached  on  the  6th  inst.  Since  then,  however,  a  down- 
ward movement  has  been  steadily  maintained  until  to-day  we  returned  to 
58 Kd.  and  58 3^ d.,  the  same  prices  as  those  which  were  quoted  a  week  ago. 

News  to  hand  this  week  from  China  gives  aisquieting  reports  of  the  har- 
vest, which,  apparently,  has  been  extremely  bad  in  that  country.  We 
understand  that  the  warehouses  here  of  China  merchants  are  well  stocked, 
and  consequently  very  little  is  expected  from  China  in  the  way  of  exports. 
It  would  appear,  therefore,  that  unless  for  speculative  purposes,  inquiry 
for  silver  on  China  account  is  not  likely  to  press  hardly  on  the  market. 


INDIAN   CURRENCY   RETURNS. 

{In  lacs  of  rupees.)  Aug.l^.    Aug.  22.  Aug. 31. 

Notes  in  circulation 16295         16200         16327 

Silver  coin  and  bullion  in  India 5229  5333  5529 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 4180  3981  3912 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian   Government) 4733  4733  4733 

Securities  (British  Government) 2153  2153  2153 

No  rupees  were  coined  diu-ing  the  week  ending  31st  untimo. 

The  "Times"  correspondent  at  Simla  under  date  of  Sept.  2  states  that  a 
bill  has  been  introduced  into  the  Legislative  Council  prescribing  the  perma- 
nent constitution  of  a  paper  currency  reserve.  It  is  proposed  that  the 
minimum  of  metallic  reserve  should  be  50%  of  the  total  reserve  of  Indian 
seciu-ities  held  and  be  limited  to  20  crores.  Sterling  securities  held  should 
be  confined  to  securities  issued  by  the  United  Kingdom  and  maturing  within 
one  year  of  purchase.  Pending  the  establishment  of  a  permanent  consti- 
tution, it  is  proposed  to  limit  the  amoimt  of  securities  held  to  85  crores, 
instead  of  120  crores,  as  now  authorized. 

The  stock  in  Shanghai  on  the  4th  inst.  consisted  of  about  33,800,000 
ounces  in  sycee,  22.500,000  dollars,  as  compared  with  about  35,400,000 
ounces  in  sycee,  22,000.000  dollars,  and  270  bars  of  silver  on  the  28th 
ultimo.     The  Shanghai  exchange  is  quoted  at  5s.  lOd.  the  tael. 

Bar  Silver  per  Oz.  Standard.  Bar  Gold 

Quotations —  Cash.  2  Mas.  perOz.Fine. 

Sept.    3 59d.  58Md.  115s.  3d. 

"       4 60^d.  59%d.  

6 60^d.  60d.  11.5s.  6d. 

7 59Kd.  593^d.  11,5s.  6d. 

8 59d.  58J^d.  115s.  lid. 

9 58Md.  58i^d.  115s.  9d. 

Average 59.416d.  59.083d.  115s.  7d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  the  same 
as  those  fixed  a  week  ago. 


ENGLISH    FINANCIAL    MARKETS— PER    CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Scpt.18.   Sepi.20.    .Sep?. 21.   Rept.22.   Sept.23.    Sepl.2i. 

Weekending  Sept.  2i —  Sat.         Mon.       Tues.         Wed.  T/iurs.       Fri. 

Silver,  per  oz d.  59H  59>A  59'4  60  59H  59H 

Gold  per  fine  oz 117s. 6d.  117s. 6d.  117s. 6d.  117d.        117s. 6d.  117s.9d. 

Consols,  2i'2  per  cents 46  46  46  46  46  46 

British,  ,5  per  cents 84  11-16  84Ji         84?^  84^  84%  845i 

British,  4  H  per  cents 78  78  78  78  78  77Ji 

French  Rentes  (in  Paris),  fr. 54.3.5        54.50  54.15  54.20  54 

French  W.T,r  Loan (inParis),fr. 85.45        85.50  85.52  85.57  85.57 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.' 

Domestic 99M  99H         99H  99}^  99>^         99H 

Foreign 93H         94H  94H         94  94Ji  93 


Breadstuffs   figures   brought  from   page   1295. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

)l7;.<;f7;. 

Co>n. 

oats. 

Barley. 

Rye. 

bl>ls.l96lbs. 

bush.  GO  lbs. 

bush.  56  lbs. 

bush.  56  lbs. 

bush.iSlbs. 

b-uih.b&lbs. 

Chicago 

127,000 

843,000 

2,053,000 

2,262,000 

300.000 

■  89,000 

Minneapolis- - 

2,828,000 

76,000 

966,000 

763.000 

125,000 

Duluth 

2,317.000 

567,000 

102,000 

794,000 

Milwaukee 

16,000 

83.000 

325,655 

911,000 

345,000 

147,000 

Toledo 

116,000 

33,000 

405,000 

Detroit 

122,000 

41,000 

217,000 

St.  Louis 

64,000 

1,134,000 

403,000 

568.000 

43,565 

12,556 

Peoria 

34,000 

65.000 

317,000 

252,000 

Kans.as  City.. 

1,832,000 

109.000 

189,000 

Omalia 

711,000 

352,000 

256,000 

Indianapolis.. 

130,000 

333,000 

414,000 

Total  wk.  1920 

241,000 

10,181,000 

4,043.000 

7,007,000 

1,594,000 

1,174,000 

Samewk.  1919 

538,000 

15,768,000 

3,522,000 

5,024,000 

1,255.000 

903,000 

Samewk.  1918 

409,000 

18,412,000 

6,450,000 

7,339,000 

1.850,000 

1,177,000 

Since  Aug.  1 — 

1920 

1,755,000 

66,862,000 

19,222,000 

45.829,000 

6,100,000 

5,570,000 

1919 

3,296,000 

136,776,000 

21,257,000 

47,653.000 

11,757,000 

6,720,000 

1918 

2,570.000 

144,211,000 

35.059.000 

73.336.000 

8,871,000 

4,488,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  18  1920  foUow: 


Receipts  at- 


New  York., 
Philadelphia 
Baltimore... 
New  Orleans  a 
Galveston.  _ 
Montrejil  .. 
Boston 


Total  wk.  1920 
Since  Jan.  1'20 


Flour. 


Barrels. 

123,000 

77.000 

30,000 

97,000 


42,000 
24,000 


393,000 
17,402,000 


Wheat. 


Bushels. 

2,652,000 

929,000 

905,000 

1,945,000 

2,093,000 

2.3,53,000 

410,000 


11,161.000 
156,276,000 


Corn. 


Bushels. 

204,000 

17,000 

57,000 

138,000 


416,000 
14,899,000 


uats. 


BusheU. 

350,000 

105,000 

58.000 

80,000 


238,000 
37,000 


868,000 
19.627,000 


Bailey. 


Bushels. 
10,000 


2,000 


25,000 


Rye. 


Bushels. 
933,000 
29,000 
121,000 


37,000    1,083,000 
7,239,000  39,236,000 


Week  1919...        606,000      6,558,000  85,000      1,403,000         63,000i       196.000 

.Since J.an.  1  •2927,224.000  158,766,000      9,365.000    57,595,000  53.892.00024.9,'"0.000 

a  Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  18  are  shown  in  the  annexed  statement: 


Eiports  from — ■ 


New  York 

Boston 

Phil.adelphla 

Baltimore 

Newport  News.. 

New  Orleans 

Galveston 

Montreal 

Total  week 

Week  1919 


Wheat. 

Corn. 

Bushels. 

Buskeli 

1,818,887 

7,782 

313,000 

458,000 

486.000 

355,000 

2,862,000 

2,555 

235,000 

1,757,000 

10399887 

9,782 

5.136.685 

31.000 

Flour. 


Barrels.'  Bushels. 
99.566       


35,000 
6,000, 


52,000       



i"5',o55    f2b",556 


Rye. 


Busliels. 
150,777 


46,000 


43,000 


207,566   120,000  239,777   378,395 
2S1.362  1,152.092     8.572  1.145.122 


Barley. 


Bushels. 
136,398 


168,000 
74",55o 


Peas. 


Bushels 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  follows: 


EipottsfoT  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

Sept.  18 

1920. 

Since 
July  1 
1920. 

Week 

Sept.  18. 

1920. 

Since 
July  1 
1920. 

Week 

Sept.  18 

1920. 

Since 
July  1 
1920. 

United  Kingdom  _ 

Continent 

So.  &  Cent.  Amer_ 

West  Indies 

Brit. No. Am. Cols. 
Other  countries... 

Barrels. 

66,826 
111,493 

13,000 
7,000 

"9"247 

Barrels. 
658,264 

2,331,523 
248,976 
250.007 

5"4'7",868 

Bushels. 
5,171,009 
4,828,878 
400,000 

Bwthels. 
40,255,263 
47,774,067 

1,3.58,060 
1,000 

"8"4"8',65i 

Bushels. 
7,782 

'2",oo6 

Bushels . 

294,228 

1  ,.599 

29,270 

444,160 

""r2',342 

Total 

207,566 
281,362 

4,036,578 
6,502,201 

10,399,887 
5,636,685 

90  237  041 

9.782 

781,599 

Total  1919 

42.865.475l       31,000 

890.403 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Sept.  18  1920  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1920. 

1919. 

1920. 

1919. 

Week 
Sept.  18. 

Since 
July  1. 

Since 
July  I. 

Week 
Sept.  18. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Bushels. 
11.656,000 

'i"9"i"oo5 

302,000 

Bushels. 
110,051.000 

3"6",'4"8'5",6o6 
9,710,000 

Bushels. 
94,253,000 

4l","6"89"600 
25,335,000 

'l","o"5"4",o6o 

Bushels. 
66,000 

4","4"7"8",6o6 

Bushels. 
638,000 

'""635",000 
35,433,000 

Bushels. 
516,000 

Argentina 

Australia 

30,331,000 

India 

Oth.  countr's 

"""8"6"4",656 

1,301,600 

Total 

12.149.000 

156,246,000 

162.331,'' 00 

4,544,000 

37,570,000 

32,148,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  18  1920  was  as  follows: 


GRAIN  STOCKS. 


United  States  — 

New  York 3 

Boston 

Philadelphia 1, 

Baltimore 3 

Newport  News 

New  Orleans 3 

Galveston 1 

Buffalo 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 2 

Minneapolis 1 

St.  Louis 

Kansas  City 1 

Peoria 

Indianapolis 

Omaha 1 

On   Lakes 

On  Canal  and  River 


Wheat, 

bush. 

115.000 

653,000 

773,000 

,742,000 

407,000 

287,000 

,967,000 

805,000 

131,000 

27,000 

928,000 

55,000 

,837,000 

,403,000 

296,000 

,581,000 

12,000 

126,000 

140,000 

756,000 

24,000 


Corn.  Uats. 

bush.  bush. 

495,000     1,469,000 

5,000  17,000 

72,000        269,000 

448,000        254,000 


Rye.  Barley 

bush.  bush. 

954,000         170,000 


57,000        413,000 


117,000 

17,000 

19,000 

873,000 

127,000 

45,660 
170,000 
280,000 

31,000 
203,000 
328,000 


1,099,000 

579,000 

41,000 

8,495,000 

2,495,000 
769,000 

2,501,000 
628,000 
715,000 
577,000 
472,000 
541,000 


131,000 

635,000 

1,000 

i66'666 

268,000 

9,000 

26,000 

202,000 

174,000 

633,000 

96,000 

14,000 

65,000 


39,000 
184,000 


10,000 
3,000 

,238",666 

5000 

159,000 


302,000 
147,000 
154,000 
925,000 
15,000 


7,000 

94,000 

8,000 


Total  Sept.  18  1920.. 
Total  Sept.  11  1920- . 
Total  Sept.  20  1919- - 


.-25.065,000 
..22,931,000 
■  -77,988,000 


3.287,000  21.334,000  3,594,000  3,237,000 
2,792,000  16,216,000  2,398,000  2,578,000 
1,750,000  20,935,000  I4,.366,000     5,311,000 


Note. — Bondei  grain  not  included  above-  Oats.  16,000  bu.shels  New  York;  total, 
16,000.  against  35,000  bushels  in  1919;  barley.  New  York,  8,000;  Duluth,  1,000; 
total.  9,000  bushels,  against  37,000  bushels  InJOj^^ 

Canadian- 


Montreal 5,152,000 

Ft.  William  &  Pt.  Arthur.   1,661,000 

Other  Canadian 1 ,3 1 1 ,000 

Total  Sept.  18  1920 8,124.000 

Total  Sept.  11  1920 7,309,000 

_Tofaj_gept .  20  1 9 19  - ...   6 ,050 ,000 
Summary — ■ 

American 25,065,000 

Canadian 8,124,000 


276,000 


276,000 

276.000 

2,000 


237,000 
133,000 
24.000 
394,000 
355,000 
2,088,000 


154,000         198,000 
351,000 


3,287,000  21,334,000 
276,000        394,000 


Total  Sept.  18  1920 33.189,000 

Total  Sept.  11  1920 30,240,000 

Total  Sept.  20  1919 84.038.000 


3,563.000  21.728.000 
3,068,000  16,.571,000 
1,752,000  23,023,000 


154,000  549,000 

95,000  560,000 

247,000  1,393,000 

■'— *?~~^  mm 

3,594,000  3,2.37,000 

154,000  549,000 

3,748,000  3,786.000 

2,493,000  3.138.000 

14,613,000  6,704,000 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Urig  .lal  organizations —  Canita.l. 

The  Westwood  National  Bank.  Westwood,  Calif $50,000 

President,  Willis  J.  Walker:  Cashier,  A.  G.  Graham. 
The  First  National  Bank  of  Shoomakersville.  Pa 50,000 

President,  W.  C.  Bagensto.se:  Cashier,  H.  A.  Deibert. 
The  Commercial  National  Banlc  of  Durant.  Okla. 100,000 

President,  G.  A.  Ma.son;  CasWer,  W.  E.  Clark. 
The  Greenville  National  Bank,  Greenville,  Mich... 50,000 

President,  F.  A.  Johnson;  Casliier,  W.  C.  Chappie. 

Total...    -. ..-$250.nno 

APPLICATIONS  FOR  CnARTER.'S 
Conversion  of  State  banks  and  trust  companies: 

The  National  Bank  of  Boaz.  Boaz,  Ala $25,000 

Conversion  of  The  Farmers'  &  Merchants'  Bank  of  Boaz,  Ala. 

Correspondent,  D.  K.  Searcy,  Boaz,  Ala. 
Original  organization: 

The  Moulton  National  Bank,  Monlton,  Texas ,_     25,000 

Correspondent,  O.  Buesclicr.  Moulton,  Texas. 
The  Central  National  Bank  of  Oklahoma  City,  Olda 200,000 

Correspondent,  W.  J.  Thompson,  509  East  Oth  St.,  Oklahoma 
■"      City. 
The  Peoples  National  Bank  of  Pitcairn.  Pa 75,000 

Correspondent,  C.  B.  Yothers.  Pitcairn,  Pa. 
The  Citizens  Nation.al  Bank  of  Malone.  N.  Y 100,000 

Correspondent,  John  M.  Cantwell.  Malone,  N.  Y. 
The  First  National  Bank  of  Farnham\'illo,  Iowa 40,000 

Correspondent,   Chas.   Beacham.   Farnhamville,  Iowa. 
The  Fu-.st  National  Bank  of  Maroa,  111 50,000 

Corre.spondent.  D.  N.  Gray,  Marca,  111.     Succeeds  Citizens 

Bank  of  Marca,  111. 

$515,000 
CAPITAL  STOCK  INCREASED. 

Ami.  of  Cap.  ivhcn 
W  Jncreasc.  Increased. 

The  First  National  Bank  of  Carmi.  Ill $40,000     $100,000 

The  First  National  Bank  of  Bremerton,  Wash 60,000       100.000 

The  Fu-st  National  Bank  of  Mis.sion,  Texas 25,000         50,000 

Total.. $115,000 


CHANGE  OF  TITLE. 
The  First  National  Bank  of  Grand  Rapids,  Wis.,  to  "The  First  National 
Bank  of  Wisconsin  Rapids"  (to  conform  to  change  in  name  of  city  of  Grand 
Rapids  to   Wisconsin   Rapids) . 

VOLUNTARY  LIQUIDATION. 

The  First  National  Bank  of  Picher.  Okla.,  capital  $100,000.  To  take 
effect  Aug.  20  1920.  Liquidating  agent,  D.  L.  Connell,  Picher,  Okla. 
Succeeded  by  The  Picher  National  Bank,  Picher,  Okla. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Sept.  16  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1919,  show  an  increase  in  the  aggregate  of 
13.6%. 


Clearings  at — 

Week  ending  September  16. 

1920. 

1919. 

Inc.  or 
Dec. 

1918. 

1917. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa . 

139,075,170 

100,041,774 

54,287,775 

18,897,204 

8,458,094 

7,143,983 

5,909,228 

7,816,547 

3,049,621 

8,324,189 

3,418,475 

2,960,402 

5,131,902 

4,150,798 

784,483 

921,470 

2,231,092 

1,809,457 

1,132,420 

745,348 

738,878 

560,689 

1,073,971 

1,265,338 

1,114,481 

3,948,576 

434,517 

920,327 

S 

119,762,786 

86,825,974 

50,537,876 

14,614,165 

8,422,239 

6,434,406 

4,814,352 

7,212,173 

3,067,742 

6,817,439 

3,074,961 

2,479,423 

4,367,930 

5,243,804 

799,393 

815,326 

2,103,132 

1,798,007 

1,086,385 

866,693 

598,684 

463,792 

1,012,463 

1,043,289 

979,876 

2,656,220 

406,122 

Not  included 

% 
+  16.1 
+  15.2 

+  7.4 
+  29.3 

+  0.4 
+  11.0 
+  22.7 

+  8.4 

—0.6 
+  22.1 
+  11.2 
+  19.4 
+  17.5 
—20.8 

—1.9 
+  13.0 

+  6.1 

+  0.6 

+4.0 
—13.9 
+  23.4 
+  20.9 

+  6.0 
+  21.3 
+  14.0 
+  48.6 

+  7.0 
in  total 

S 

90,064,434 

61,827,129 

29,731,296 

13,265,073 

7,806,619 

4,345,852 

4,196,398 

5,434,586 

2,269,603 

6,062,849 

2,492,095 

2,111,260 

3,376,675 

3,397,996 

575,110 

1,036,788 

1,543,512 

1,612,977 

800,608 

631,997 

632,019 

404,149 

666.664 

756.582 

631,755 

1,123,045 

226,750 

$ 

73,389,109 

55,104,461 

37,715,688 

9,956,959 

5,212,514 

3,754,968 

3,261,952 

4,828,448 

1,811,296 

5,619,075 

2  150  247 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgary 

London 

Victoria 

Edmonton 

Regina 

1,615,922 

2,893,215 

3,351,518 

664,313 

884,726 

1,617,680 

1,275,604 

828,963 

553,981 

432,456 

527,306 

593,000 

708,163 

557,668 

Brandon 

Lethbridge 

S.askatoon 

Moo.se  Jaw 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Total  Canada. 

385,425,942 

338,304,652 

+  13.6 

246,923,821 

219.309,432 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  reeentlj^  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.     Stocks. 
400  Internations  Comml.   Corp., 

SlOeach S13  lot 

1,100  Dixie  Industrial,  $10  each__S50  lot 
20  New  Central  Coal,  S20 

each S8>$  persh. 

17  Bleecker  St.  &  Ful.  F.  RR..) 
800  Un.  Pet.  Farms  Assn.,  S2  ea.  I 
400  Hoffman  Petroleum.  $10  ea.| 
20  Bklyn.  &  Bright.  Bch.  RR.,IS85 

com (      lot 

20  Bklyn.  &  Bright.  Bch.  RR.,| 
pref J 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


Shares.     Stocks. 

23  Bway.  &  7th  Ave.  RR..S10  per  sh. 
1  Batavia  Rubber,  pre!.,  ctf.  of 

dep .. S31 

50  Benedict  Stone  Corp.,  pref\S4,600 
150  Benedict  Stone  Corp.,  com./       lot 

Bonds.  Per  cent. 

SI, 000  Sou.  Pac.  Co.  equip,  tr.  7s, 

1927 1005^ 

5,000  Provident  Loan  Soc.  6%  ctfs.  90H 
45,000  Coast    &    Lakes    Contract. 

Corp.  6%  notes,  1917. S255  lot 


Shares.     Stocks.  S  per  sh. 

1  Second  Nat.  Bank,  Boston 320K 

35  1st  Nat.  Bank,  Northampton..  135 

5  Pepperell  Mtg 207K 

5i4  U.  S.  Worsted,  com.,  SIO  each.     Z'A 
10  Waldorf  System,  Inc.,  1st  pref. 

SlOeach 10 

5  Samson  Cordage 150 


Shares.     Stocks.  S  per  sft. 

31  A.  L.  Sayles  &  Sons,  pref.,  S50 

each 40 

100  Newton,  M.ass.,  Real  Est.  Assn.  10 

10  Package  Confectionery,  pref 10 

2  Packiige  Confectionery,  com..     1 

1  Merchants  Nat.  Bank 261 

70  Mass.  Bonding 80 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.                              S  per  sh. 
1  Warwick   Mills 118 

4  Plttsfleld  Coal  Gas 100 

11  Robertson  Paper,  pref., S50  each  35 

20  Draper  Corporation,  ex-div 129 

1  Waterbury  Gas  Lt.,  S25  each..  25 


Shares.     Stocks.  $  per  sh. 

3  Nashua  &  Lowell  RR llSJi 

125  Buckeye  Pipe  Line 93 

150  Galena  Signal  Oil,  com.. 46 

25  N.  Y.  Transit 185 

50  Indi.ina  Pipe  Line 87 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  S  per  sh 

10  Marine  Nat.  Bk.  of  Wildwood.260 

20  Bristol  Trust 50 

10  Pennsy.  Co.  for  Insuances,  &C.515 

10  West  End  Trust .156 

15  Glrard  Ave.  T.  &  T.,  -550  each.  80 H 

10  Victory  Insurance,  $50  each 109 

33  .lohn  B.  Stetson,  com. ..316 

4  Phila.  Bourse,  com.,  $50 each--     6H 
10  Washington  &  Va.  Ry.,  pref--     1 

135  Southmere  Farms  &  Fruit.. $45  lot 
25  Mann  St.  Car  Indlc.  &  Adv., 

$10  each $8  lot 

186  U.  S.  Land  &  Lumber $55  lot 

500  Cal.avada  Copper $140  lot 


Shares.     Slocks.  $  per  sh. 

74  Arcadia  Land.  $50  each $35  lot 

100  Newlln  Haines,  com-. S201ot 

Bonds.  Per  cent. 

$6,000  Little  Falls  Fh-e  Clay  1st  6s, 

1929 20 

$5,000  Washington  Arling.  &  Falls 

Church  Ry.  1st  53,  1920 30 

$50,000    Am.    Public   Utilities   6% 

notes,  1930... .--  20 

$20,000  Preston  Fuel  1st  5s,  1943, 

Sept.  1914  coupons  on 1 

$7,500  Consumers  Brewing  gen.  4s. 

1943 $25  lot 


DIVIDENDS —   hange  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  di\ndend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
Fii'st  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

Railroads  (Steam). 
Kansas  City  Southern,  preferred  (qu.ar.)  _ 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern  Pacific  (quar.) 

Street  and  Electric  Railways. 

Ashcvlllc  Power  &  I.lglil.  prof,  (quar.).. 
Hangor  Railway*  Electric,  prof,  (qu.ar.) 
Carolina  Power  &  Light,  pref.  (quar.).. 
Elmira  Water,  Light  &  RH.,  Ist  pf.  (qu.) 

Second  preferred  (quar.) 

Kentucky  Securities  Corp.,  pref.  (quar.; 
Manchester  Trac.  Lt.  &  Pow.  (quar.).. 
Pacific  Gaa  *  Electric,  common  (quar.). 
Porto  Rico  Rys.,  Ltd.,  common 

Preferred    (quar.) 


Per 

When 

Cent. 

Payable. 

1 

Oct.   15 

*1 

Nov.  19 

•IM 

Nov.    1 

IM 

Oct.     1 

1« 

Oct.      1 

1« 

Oct.      1 

15i 

Sept.  30 

IH 

Sept.  30 

*IH 

Oct.    15 

2 

Oct.    15 

IH 

Oct.    15 

1 

Oct.      1 

154' 

Oct.      1 

Books  Closed. 
Days  IncJusire. 


Holders  of  rec.  Sept.  30a 
•Holders  of  rec.  Oct.  30 
♦Holders  of  rec.  Oct.     2 


Holders 
Holders 
Holders 
Holders 
Holders 
'Sept.  28 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of'rec. 


Sept.  22 
Sept.  18 
Sept.  22 
Sept.  21 
Sept.  21 
Oct.  15 
Oct.  1 
Sept.  30a 
Sept.' 15 
Sept.  15 


1:^50 
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Name  of  Companu. 

Street  and  Electric  Rys.  (Concluded). 
Public  Service  Corp.  ofN.  J.,  com.  (qu.) 

Prelerred  (quar.) 

Wash.  Bait.  &  Ann.  Elec.  RR.,  com.  (qu.) 

Preferred  (quar.) 

VadMn  River  Power,  preferred  (quar.)-. 

Banks. 

America,  Bank  of   (quar.) 

Coal  &  Iron   National  (quar.) 

CoIoni.al  (quar.) , 

Fifth  Avenue  (quar.) 

First  National  (quar.) 

First  Security  Co 

Garfield  National  (quar.) 

Gotham  National  (quar.) 

Greenwich   (qu.-ir .) 

Irving  National  (quar.) 

Liberty  National  (quar.) 

Manhattan  Co.,  Bank  of  the  (quar.) 

Mechanics  (Brooklyn)  (quar.) 

Mutual  (quar.) 

Nassau  National  (Brooklyn)  (quar.) 

Park,  National  (quar.) 

Second  National  (quar.) 

ii»  E.\tra 

TJnitei  States.  Bank  of  (quar.) 

Washington  Heights,  Bank  of  (quar.) 

Trust  Companies. 

Bankers  (quar.) 

BrookljTi  (quar.) 

Central  Union  (quar.) 

Corporation  (quar.) 

Empire  (quar.) 

Fidelity-International  (quar.) 

Hudson  (quar.) 

Mercantile  (quar .) 

Title  Guarantee  &  Trust  (quar.) 

U.  S.  Mortgage  &  Trust  (quar.) 

Fire  Insurance. 
Hanover  (quar.) 

Miscellaneous. 

Abitibl  Power  &  Paper,  pref.  (quar.) 

Acadia  Mills  (quar.) 

Air  Reduction  (quar.) 

Alabama  Co.,  lst&2dpref.  (quar.) 

Alliance  Realty  (quar.) 

Amer.  Agricultural  Chem.,  com.  (qu.).. 

Preferred  (quar.) 

American  Cyanamid .  pref.  (quar.) 

American  Hardware  Corporation  (quar.) 

Extra 

American  Piano,  common  (quar.) 

Common  (payable  in  common  stock) .  . 

Preferred  (quar.) 

Amer.  Power  &  Light,  pref.  (quar.) 

American  Rolling  Mill,  common  (quar.). 

Common  (extra) 

Six  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

American  Screw  (quar .) 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

American  Stirety  (quar.) 

Amer.  Zinc,  Lead  &  Smelt.,  pref.  (quar.) 
Arkansas  Natural  Gas  (quar.) 

Extra 

Arlington  Mills  (quar.) 

Asbestos  Corp.  of  Canada,  common  (qu.) 

Preferred    (quar.) 

Astoria  Mahogany,  preferred  (quar.) 

Auburn  Automobile,  common  (quar.) 

Preferred    (quar.) 

Barnet  Leather,  preferred  (quar.) 

Bayuk  Bros.,  Inc.,  1st  &  2d  pref.  (quar.) 
Beatrice  Creamery,  common  (quar.) 

Preferred    (quar.) 

Brandram-Henderson,  Ltd.,  pref.  (qu.). 
Brighton  Mills,  common  (quar.) 

Preferred    (quar .) 

Canada  Bread,  preferred  (quar.) 

Canada  Cement  (quar.) 

Canadian  Consol.  Rubber,  pref.  (quar.). 
Canad.  Connecticut  Cott.  Mills,  pf .  (qu.) 

W  Second  preferred  (quar.) 

Canadian  Cottons,  common  (quar.) 

Preferred    (quar.) 

Canafliau  Iron  Foundries,  non-cum.  pref. 
Canadian  Woollens,  common  (quar.) 

Preferred   (quar.) 

Carbo-Hydrogen  Co.  of  Amer. ,  pref  .(qu.) 

Centra,l  Aeuirre  Sugar  (quar.) 

Centnil  Bond  &  IVTortgage,  prof,  (quar.) 

Chicago  Railway  Equipment  (quar.) 

Conley  Tin  Foil  Corporation  (quar.) 

Consolidated  Textile  Corporation  (quar.) 
Consumers  Elec.  Lt.  &  P..  pref.  (qu.).. 
Continental  Motors  Corp.,  com.  (quar.). 
Com  Products  Refining,  com.  (quar.).. 

Common  (extra) 

Preferred    (quar.) 

Cosden  &  Co.,  common  (quar.) 

Detroit  EdLson  (quar .) 

Dictograph  Products  Corp.,  pref.  (qu.). 
Dominion  Canners,  Ltd.,  pref.  (quar.).. 

Driver-Harris  Co . ,  com .  (quar .) 

K'  Preferred    (quar.) 

Dunn  Petroleum  Corp.  (stock  div.) 

Durham  Hosiery  Mills,  com.  B  (quar.).. 

(B»  Common  B  (extra) 

Eastern  Mfg.,  common  (quar.) 

9'  Common  (extra) 

Elder  Mfg.,  pref.  (quar.) 

Emerson  Phonograph,  pref.  (quar.) 

Everett,  Heany  &  Co.,  Inc.  (quar.) 

Falcon  .Steel,  com.  (No.  1) 

Preferred    (quar.) 

Famous  Players-Lasky  Corp.,  pref.  (qu.) 

Flint  Mills  (quar.). 

GeucHil  Movors  Corp.,  com.  (quar.) 

Common  (payable  in  common  stock) . 
^   Preferret!    (qiLar.).. 

6%  debenture  s;ock  (quar.) 

7%  debenture  stock  (qu.ar.) 

General  Railway  Signal,  com.  (quar.) 

!••  Preferred    (quar.) 

Gold  &  Stock  Telegraph  (quar.) 

Goodwins,  Ltd.,  pref.  (quar.) 

GooCiye«r  Tire  &  Rubber,  pref.  (quar.).. 

GorhamMfg.,  7%  pref.  (quar.) 

t*'6%  preferred  (quar.) 

Gre.at  Lakes  Transit,  common  (quar.).. 

Preferre<i    (quar.) 

Greene  Cananea  Copper  (quar.) 

Harris  Bros.  &  Co..  pref.  (quar.). 

Harrisburg  Light  &  Power,  pref.  (quar.). 
Hartford  City  Gas  Light,  com.  (quar.)_. 

Preferred    (quar.).. _ 


Per 
Cent. 


*1 
*2 
*1 
*1H 


3 
3 
3 
6 
5 
5 
3 
3 
.3 
3 

6 

2 

5 

3 

6 

3 

3 

2J4 

3 


5 
5 

2y2 

3 

2M 
2'A 
2 
5 
*6 

*2'A 


2 

*$1 
1« 

IH 

2 

l}i 

I'A 

2 

2 

IH 

'5 
IH 
I'A 

*50c. 

*25c. 

*1A 

*1H 
I'A 
1-X 
2M 
IK 

SI  ..50 

20c. 

30c. 

2 

IH 

1% 

2 
*.S1 
nVi 

IVi 

2 
*4 
*lVi 
*1% 

2 

IM 
*1M 

IM 

IJi 

2 

2 

2 

iy2 

2 

IH 
IH 
1« 
$2 

I'M 
*2 

*50c. 

75c. 

1% 

*25c. 
*1 

*50c. 
*LX 
62}^c. 

2 

2 

1% 

2 

1% 
flOO 
STAC. 
25c. 
50c. 
SI 

2 
*2 
*.50c. 
*.S2 

2 
*6 
25c. 

(m) 
I'A 
I'A 
1« 
I'A 
lA 
I'A 
IH 
IVi 
IH 
I'A 

S1.25 
I'X 

*.50c 

*m 

I'A 
50c. 
50c. 


When 
Payable. 


.Sept.  30 
Sept.  30 
Oct. 
Oct. 
Oct. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 


Oct. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

.Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept. 

.Sept. 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec.  Sept.  28 
♦Holders  of  reo.  Sept.  22 
♦Holders  of  roc.  Sept.  18 
♦Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  22 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  24 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 


Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  25 
Sept.  23 
Holders 
Holders 
♦Holders 


of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 


Sept.  21 
Sept.  8a 
Sept.  20a 
Sept.  30o 
Sept.  30a 
Sept.  30a 
Sept.  30 
Sept.  30a 
Sept.  20a 
Sept.  24 
Sept.  25a 
Sept.  22a 
Sept.  ISa 
Sept.  25a 
Sept.  29a 
Sept.  24a 
Sept.  30a 
Sept.  30a 
Sept.  29a 
Sept.  30 o 


Sept.  22 
Sept.  17a 
Sept.  24a 
Sept.  30a 
Sept.  25a 
Sept.  30 
Sept.  30 
Sept.  15a 
Sept.  23 
Sept.  25 


♦Holders  of  rec.  Sept.  25 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  23 

Sept.  23 

Sept.  26 

Sept.  26 

Sept.  26 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Sept.  10 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  21 

Sept.  21 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec, 
of  rec, 

to 

to 

to 

to 

to 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec, 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec, 

rec. 

rec. 

rec. 

rec. 

rec. 

rec, 

rec. 

rec. 

rec, 

rec, 

rec, 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec 

rec. 

rec. 

rec. 

rec. 

to 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

to 

to 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 


Sept.  20 
Sept.  21a 
Sept.  30 
.Sept.  15a 
Oct.  8 
Oct.  I 
Oct.  1 
Sept.  22a 


Holders  o 
♦Holders  o 
Holders  o: 
Holders  o* 
Holders  o: 
Holders  o: 
Holders  o 
Holders  o: 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  oi 
Holders  o 
Holders  o 
Holders  o: 
'Holders  o 
Oct.  12 
Holders  o' 
Holders  o 
Holders  o 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  23 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  23a 
Oct.  15 
Oct.  15 
Oct.  15 
Sept.  25a 
Oct.  15 
Sept.  1.5a 
Sept.  1.50 
Sept.  21 
Oct.  1 
Oct.  1 
Sept.  22a 
Sept.  20 
Sept.  20 
Sept.  30 
Oct.  1 
Sept.  20 
Sept.  20 
Sept.  1 
Sept.  23 
Sept.  23 
Sept.  15 
Sept.  30 
Sept.  24 
Sept.  21 
Sept.  16 
Sept.  24 
Sept.  24 
Sept.  30 
Sept.  20 
Sept.  20 
Sept.  20a 
Sept.  25 
Sept.  25 
Sept.  28 
Oct.  1 
Oct.  5 
Sept.  30 
Nov.  7 
Oct.  4 
Oct.  4 
Oct.  4 
Sept.  30o 
Sept.  30a 
Sept.  .30a 
Sept.  18 
Oct.  1 
Oct.  1 
Sept.  25 
Sept.  20a 
Sept.  20a 
Sept.  25 
Oct.  10 
Sept.  25 
Sept.  25 
Sept.  30 


rec.  Oct.  15 
rec.  Sept.  15 
rec.  Oct.  5 
rec.  Oct.  5 
rec.  Oct.  5 
rec.  Oct.  5 
rec.  Oct.  5 
rec.  Sept.  20 
rec.  Sept.  20 
rec.  Sept.  30a 
rec.  Sept.  21 
rec.  Sept.  15 
rec.  Sept.  25 
rec.  Sept.  25 
rec.  Sept.  25 
rec.  Sept.  25 
rec.  Nov.  5 
to  Oct.  31 
rec.  Sept.  17a 
rec.  Sept.  14 
rec.  Sept.  14 


Name  of  Company. 


Miscellaneous  (Concluded) 

Heath  (D.  C.)  &  Co.,  pref.  (quar.) 

Hlllman  Coal  &  Coke,  pref.  (quar.) 

Houston  Gas  &  Fuel,  preferred  (quar.).. 
Howe  Scale,  common  (quar.) 

Preferred    (quar.) 

Howe  Sound  Co.  (quar.) 

Hydraulic  Steel,  com.  (quar.) 

Preferred    (quar.) 

Imperial  Tobacco  of  Canada  ordinary 

Preferred 

Inspiration  Consolidated  Copper  (quar.) 

International  Braid,  preferred  (quar.) 

Island  Creek  Coal,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Jones  Bros.  Tea,  common  (quar.) 

Preferred    (quar.) 

Kansas  Gas  &  Electric,  pref.  (quar.) 

Kelsey  Wire,  Inc.,  preferred  (quar.) 

Lawton  Mills  Corp.  (quar.) 

Lawyers  Mortgage  (quar.) 

Mathieson  Alkali  Works,  Inc.,  pf.  (qu.). 
Mays  Food  Products,  Inc.,  pref.  (quar.) 

Mexican  Investment,  preferred 

Mohawk  Mining  (quar.) 

Monomac  Spinning  (quar .) 

Montreal  Telegraph  (quar.) 

Bonus 

Mortgage-Bond  Co.  (quar.) 

Nashua  Manufacturing,  pref.  (quar.) 

National  Fuel  Gas  (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

N.  Y.  Title  &  Mortgage  (quar.) 

O'Bannon  Corporation,  preferred 

Ogilvie  Flour  Mills,  common  (quar.) 

Common   (bonus) 

Ohio  Fuel  Supply  (quar.) 

Extra   (pay.  in  Victory  4K%  bonds). 
Ohio  State  Telephone,  preferred  (quar.). 

Oklahoma  Natural  Gas  (quar.) 

Oriental  Navigation,  1st  &  2d  pref.  (qu.) 
Otis  Elevator,  common  (quar.) 

Preferred    (quar .) 

Ottawa  Light,  Heat  &  Power  (quar.) 

Panhandle  Prod.  &  Ref.  (quar.) 

Penick  &  Ford,  preferred  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Pick  (Albert)  &  Co.,  common 

Pittsb.  Rolls  Corp.,  pref.  (quar.) 

Pond  Creek  Coal  (quar .) 

Procter  &  Gamble  8%  pref.  (quar.) 

Punta  Alegre  Sugar,  common  (quar.) 

Republic  Motor  Truck,  pref.  (quar.) 

Santa  Cecelia  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Shawinigan  Water  &  Power  (quar.) 

Southern  N .  E .  Telephone  (quar.) 

Standard  Tank  Car,  preferred  (quar.).. 
Standard  Textile  Products,  com.  (quar.) 

Preferred  A  and  B  (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 
Taylor- Wharton  Iron  &  Steel,  com.  (qu.) 
Thompson  (John  R.)  Co.,  com.  (quar.). 

Preferred    (quar .) 

Times  Square  Auto  Supply  (quar.) 

Tonopah  Mining 

Torrington  Company,  com.  (quar.) 

Traylor  Eng.  &  Mfg.,  com.  cfe  pref.  (qu.). 
Union  Natiu-al  Gas  Corporation  (quar.). 

United  Iron  Works,  com.  (quar.) 

United  States  Oil,  common  (quar.) 

Common  (payable  in  common  stock)  . 

Preferred    (quar.) 

U.  S.  Printing  &  Litho.,  1st  pref.  (quar.) 

First  pref.  (account  accum.  divs.) 

Virginia-Carolina  Chem.,  com.  (quar.).. 

Preferred    (qu,ar.) 

Waring  Hat  Mfg.,  pref.  (No.  1) 

West  Kootenay  Pow.  &  Light,  pf.  (qu.). 

Western  Electric,  com.  (quar.) 

Westmoreland  Coal  (quar.) 

Whitman  (William)  &  Co.,  Inc.,  pf.  (qu.) 
Win  &  Baumer  Co.,  common  (quar.) 

Preferred    (quar .) 

Winnsboro  Mills,  common  (quar.) 

Preferred    (quar .) 

Woods  Manufacturing,  pref.  (quar.) 

Yale  &  Towne  Mfg.  (quar .) 


Per 
Cent. 


I'A 

I'A 

IH 

1 

1% 

5c. 
75c. 

IH 
*1A 
♦3 
SI 

IK 
$1 
S2 
SI  .50 

♦50c. 
♦IM 

I'A 

I'A 

2 

2'A 

I'A 

2 

4 

♦SI 

S2 

2 
'A 

IH 

I'M 
♦S2.50 

2 

2 

3'A 

3 
10 
♦62>^c 

♦i50c 

IJi 
♦62>4c 
♦2 
S2 

I'A 

I'A 

2 

I'A 

2 

IH 

4 

I'A 

25c. 

2 
♦S2 

I'A 

♦25c. 
*l'A 

I'A 

2 

2 

2 

I'A 

I'A 

I'A 

*3TAc 

*1'A 

62'Ac 

*5c 

SI. 25 

2 

2i^ 
♦62  He 

2A 
/5 

2A 

I'A 

3>5 

1 

2 
♦S2.33 

I'A 
♦S2.50 
♦SI. 25 

I'A 
*62'Ac 
♦2 

2 

I'A 
I'A 
5 


When 
Payable 


Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


Sept.  26 
Oct.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept.  30 
Oct.  24 
Sept.  7a 
Sept.  20o 
Sept.  20o 
Sept.  30o 
Sept.  16a 
Sept.  16o 


Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Holders 
Holders 
Oct.  24 
Holders 
Holders 
Sept.  26 

♦Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  24 

♦Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Sept.  22 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Nov. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 


8 
27 
24 
24 
24 
30 
24 
22 
21 
23 
23 
20a 
30 
25 

9 
21 
30 
30 
24 
24 
30 
22 
24 
25 
23 
23 
30 
30 
20 
24 
30 
30 
30 
20 
20 
30 

5 
21 
31 
25 
24 
13 

1 
24 
15 
15 
27 
30 
15 
15 
15 
11 
29 
30 
30 

5a 
30 
24 
25 
30a 

1 
20 
20 
20 
20 
20 
15a 

2a 
21 
27 
23 

1 
17 
15 
16 
22 
22 
23 
25 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 

Beech  Creek  (quar.) 

Boston  <fe  Albany  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.) 

Canadian  Pacific,  com.  (quar.) 

Preferred 

Chicago  Burlington  &  Quincy  (quar.) 

Clev.  Cin.  Chic.  &  St.  Louis,  pref.  (qu.). 

Great  Northern  (quar .) 

Joliet  &  Chicago  (quar.) 

Kanawha  &  Michigan  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.)... 

Lehigh  Valley  com.  (quar.)  : 

Preferred    (quar .) 

Manhattan  Railway  (quar.) 

Minn.  St.  Paul&  S.  S.  M.,  com.  &  pref. 

Leased  lines 

Newark  &  Bloomfleld ,. 

New  York  Central  RR.  (quar.) 

N.  Y.Lackawanna  &  Western  (quar.) 

Pittsb.  Bessemer  &  Lake  Erie,  com 

Pittsb.  Ft.  Wayne  &  Chic.  com.  (quar.) 

Preferred    (quar .) 

Pittsburgh  &  West  Virginia   pref.  (qu.). 
Reading  Company,  common  (quar.) 

Second  preferred  (quar.) 

St.  Louis  &  San  Jranciseo — 

K.  C.  Ft.  S.  &  M.,  pref.  trus  ctfs.  (qu.) 

Southern  Pacific  Co.  (quar.) 

Southern  Ry..  M.  &  O.  stk.  tr.  ctfs 

Union  Pacific,  common  (quar.) 

Preferred 

Warren  RR 

Western  Pacific  RR.  Corp.,  pref.  (quar.) 

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 

Street  &  Electric  Railways. 

Boston  Elevated  Ry.,  com.  (quar.) 

Brazilian  Tract..  Lt.  &Pow.,  pref.  (qu.). 


Per 

When 

Cent. 

Payable. 

50c. 

Oct.     1 

•2 

Sept.  30 

154 

Sept.  30 

2'A 

Oct.    .1 

2 

Oct.     1 

2 

Sept.  25 

I'A 

Oct.   20 

I'A 

Nov.    1 

I'A 

Oct.     4 

*IH 

Sept.  30 

1 

Oct.     1 

87Mc 

Oct.     2 

$1.25 

Oct.     2 

I'A 

Oct.     1 

3'A 

Oct.   15 

o 

Oct.     1 

3 

Oct.     1 

IH 

Nov.    1 

iVi 

Oct.     1 

75c. 

Oct.     1 

I'A 

Oct.     1 

1»4 

Oct.      5 

♦m 

Nov.  30 

.?1 

Nov.  11 

50c. 

Oct.    14 

1 

Oct.      1 

IH 

Oct.      1 

2 

Oct.      1 

2K 

Oct.      1 

2 

Oct.      1 

3H 

Oct.   15 

m 

Oct.      1 

S1.25 

Oct.      1 

»2 

Oct.      1 

SI.37I2 

Oct.     1 

m 

Oct.     1 

Books  Closed. 
Days  Inclusive. 


Holders 
♦Holders 
Sept.  16 
Holders 
Aug  22 
Holders 
Holders 
Sept.  25 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 

Sept.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 


of  rec, 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec, 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept.  17a 
Avig.  31 
Sept.  30 
Aug.  310 
Oct.      1 
Sept.  20a 
Oct.      la 
Oct.   14 
Sept.  24a 
Sept.  23 
Sept.    8a 
Sept.  11a 
Sept.  11a 
Sept.  15a 
Sept.  220 
Sept.  20a 
Sept.  22 
Oct.     la 
Sept.  14a 
Sept.  15 
Sept.  10a 
Sept.  lOo 
Oct.  25 
Oct.   19a 
Sept.  28a 

Oct.  1 
Aug.  310 
Sept.  150 
Sept.  10 
Sept.  10 
Oct.  4 
Sept.  140 
Sept.  15a 
Sept.  20 


Holders  of  rec.  Sept.  16 
Holders  of  rec.  Sept.  15 
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Name  of  Compani/. 


Street  and  Electric  Rys.  (Concluded). 

Cincinnati  •&  Hamilton  .Tract,  com.  (qu.) 

Preferred    (quar .) 

Cincinnati  Street  Ry.  (quar.) 

Duluth-Superior  Traction,  pref.  (quar.). 

Duquesne  Light,  preferred  (quar.) 

Eastern  Te.xas  Electric  Co..  com.  (quar.) 

Pranliford  &  South wark  Pass,  (quar.) 

Illinois  Traction,  pref.  (quar.) 

Manila  Electric  RR.  &  Lighting  (quar.) 
Monongahela  Val.  Trac,  new  pref.  (qu.) 
Northern  Ohio  Trae.  &  Light,  pref.  (qu.) 

Ottawa  Traction  (quar.) 

Philadelphia  Co.,  common  (quar.) 

Six  per  cent  cumulative  preferred 

Philadelphia  Traction 

Phila.  &  Western  Ry.,  pref.  (quar.) 

Ridge  Ave.  Pass.  Ry.,  Phila.  (quar.) 

2d  &  3d  Streets  Pass.,  Phila.  (quar.) 

Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (qu.). 

Tri-City  Ry.  &  Light,  pref.  (quar.) 

Twin  City  R.T.,  Minneap.,  pref.  (quar.) 
United  Light  &  Rys.,  1st  pref.  (quar.)__ 
Washington  Water  Power,  Spoljane(qu.) 
West  End  Street  Ry.,  Boston,  common.. 

Banks. 

Atlantic  National  (qtiar.) 

Extra 

Chase  National  (quar.) 

Chatham  &  Phenix  Nat.  (quar.).. 

City,  National  (quar.) 

Extra 

Commerce  National  Bank  of  (quar.) 

Hanover  National  (quar.) 

Mechanics  &  Metals  Nat.  (quar.) 

Metropolitan  (quar.) 

National  City  Co.  (quar.) 

New  Netherland  (quar.) 

New  York  .Bankof,N.B.A.  (quar .) 

Seaboard  National  (quar.) 

Yorkville  (quar.) 


Trust  Companies. 

Columbia  (quar.) 

Equitable  (quar.) 

Ouaranty  (quar.) 

Lawyers  Title  &  Trust  (quar.) 

Manufacturers,  Brooklyn  (quar.). 

Metropolitan  (quar.) 

New  York  (quar.) 

People's,  Brooklyn  (quar.) 


Miscellaneous. 

Abitibi  Power  &  Paper,  pref.  (quar.) 

Advance  Candy  Mfg..  pref.  (quar.) 

Advance-Rumely  Co.,  pref.  (quar.) 

Aeolian  Co.    preferred  (quar.) 

Aeolian,  Weber  Piitno  <fe  Pianola,  pf .(qu .) 

Ahmeek  Mining  (quar.) 

Allegheny  Steel  &  Tube.  pref.  (quar.) 

Allis-Chalmers  Mfg.  com.  (quar.) 

Preferred    (quar.) 

Amalgamated  Leather  Cos.,Ine.,pf.(qu.) 

Amalgamated  Oil  (quar.) 

American  Bank  Note,  preferred  (quar.). 

American  Beet  Sugar,  pref.  (quar.) 

American  Bosch  Magneto  (quar.) 

Amer.  Brake  Shoe  &  Fdy.,  new  com.(qu.) 

New  preferred  (quar.) 

American  Can.  pref.  (quar.) 

American  Car  &  Foundry,  com.  (quar.) 

Preferred    (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  pref.  (quar.) 

Amer.  E.xch.  Seem-.  Corp.,  class  A  (qu.) 

American  Express  (quar.) 

Amer.  Fruit  Growers,  Inc.,  pref.  (quar.) 
American  Gas  &  Electric,  com.  (quar.) .. 

Preferred    (quar.) 

Amer.  Hawaiian  SS.  (quar.) 

Amer.  Hide  &  Leather,  pref.  (quar.) 

Amer.  Internat.  Corp.,  com.  &  pf.  (quar) 
Amer  .-La  France  Fire  Eng..  com.  (qu.) 

Preferred    (quar.) 

American  Locomotive,  common  (quar.) 

Preferred    (quar.) 

American  Pottery,  preferred 

American  Public  Service  Co.,  pref.  (qu.) 

American  Radiator,  common  (quar.) 

Amer.  Rolling  Mill,  com.  (in  com.  stock) 
Amer.  Seedin?  Mach.,  com.  &  pf.  (quar.) 
Amer.  Smelters  Securities,  pf.  A  (qu.).. 

Preferred  B  (quar.) 

American  Snuff,  com.  (quar.) 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.) . 

Preferred    (quar.) 

American  Stores,  common  (quar.) .. 

First  and  second  preferred  (quar.) 

Amer.  Sugar  Refg.,  com.  &  pref.  (qu.) 

Common  (extra) 

American  Telephone  <fe  Telegraph  (quar.) 
American  Tobacco,  preferred  (quar.).. 
American  Type  Founders,  com.  (quar.) 

Preferred    (quar.) 

American  Wholesale  Corp.,  pref.  (quar.) 
Amer.  Wind.  Glass  Mach.,  com.  (quar.) 

Preferred    (quar.) 

American  Woolen,  com.  &.  pref.  (quar.) 
Ames  Holden  McCready,  Ltd.,  pref  .(qu.) 
Arkansas  Natural  Gas,  com 

Common  (extra) 

Armour  &  Co.,  preferred  (quar.) 

Associated  Oil  (quar.).. 

Atlantic  Coast  Co.  (quar.) 

Atlantic  Sugar  Refineries,  oom.  (quar.). 

Preferred    (quar.) 

Austin.  Nichols  &  Co..  pref.  (quar.) 

Avery  Co.,  preferred  (quar.) 

BaltimoroTube,  pref.  (quar.) 

Barnett  Bros.  &.  Spindler — 

First  and  second  preferred  (quar.) 

Barnsdall  Corp.,  Class  A  &  D  (quar.)... 
Barrett  Co.,  common  (quar.) 

Preferred    (quar.) 

Beaver  Board  Cos.,  com.  (quar.) 

Preferred    (quar .) 

Bell  Telep .  of  Canada  (quar .) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  pref.  (quar.).. 

Bigheart  Prod.  &  Ref .  (quar.) 

Booth  Fisheries,  preferred  (quar.) 

Borden  Co.  preferred  (quar.) 

Borne.  Scrymser  Co 

Brier  Hill  Steel,  new  com.  (quar.) 

Preferred    (quar.) 

British-American  Tobacco,  ord . (Interim) 

British-American  Tobacco,  pref 

Bnmswlck-Balke-Collcnder,   pf.    (ouar.) 


Per 
Cent. 


1 

IM 

IH 

1 

IH 

2 

$4.50 
134 
IH 
37i.^c. 
I'A 
1 
75c. 

S1.50 

S2 
IM 

S3 

$3 
IM 
IM 
IH 
IK 
IH 

$1.75 


2H 
H 
4 
4 
4 
1 
3 
8 
5 

2K 
2 
d2 
5 
3 
5 


4 
4 
5 

3 

4 


2 
IH 

IVi 
IH 
*50c. 
2 
1 

IH 

1« 

*$1.50 

iy2 

$2.50 

SI 
IH 

3 

IJi 
IH 
I'A 
2 

IM 
IVi 
2K 
1>^ 
*.S2 

1% 
$1.50 

*2y. 

*Vii 

IH 
1% 
iVi 
IH 

$1 
»/25 
IH 
IH 
lii 
3 

I'A 
75c 
IH 

$1 
IH 
IH 
H 
2 
lii 

*1 

*IH 
IH 
3 

IH 
1% 
IH 

*20c. 

♦300. 
IH 
I'A 

.?2..50 
2'A 
IH 
IH 

nn 
IH 


Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct.   30 

Nov.    1 

Oct.     1 

Oct.   15 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct.   15 

Oct.     1 


*1H 
62HC 

2 

IK 
*$1 
*1H 

2 

IH 

IK 

IH 

2 

2K 

IM 

lyi 

20 

*60c. 

*1H 

4 

2H 
*IH 


When 
Payable. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 


Sept.  30 
Sept.  30 
Sept.  30 
Oct.  1 
Oct.  1 
Sept.  30 
Sept.  30 
Sept.  30 


Oct. 
Oct. 
Oct.  1 
Sept.  30 
Sept.  30 
Sept.  30 
Oct.  1 
Nov.  15 
Oct.  15 
Oct.  1 
Oct.  15 
Oct.  1 
Oct  .8  2 
Oct.  1 
Sept.  30 
Sept.  30 
Oct. 
Oct. 
Oct.| 
Oct. 
Oct.!  1 
Oct.  ^ 
Oct. 
Oct. 
Oct. 
Nov.  1 
Oct. 
Oct. 
Sept.  30 
Nov.  15 
Oct. 
Sept.  30 
Sept.  30 
Sept.  30 
Oct. 
Sept.  30 
Nov.  16 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  2 
Oct.  2 
Oct.  15 
Oct.  1 
Oct.  15 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  25 
Sept.  30 
Oct.  1 
Oct.  1 
Nov.  1 
Oct.  1 
Oct.  1 


Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Deo. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct, 


Books  Closed. 
Days  Inclusive. 


Sept.  20  to 
Sept.  20  to 
Sept.  17  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
.Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.   21  to 


Sept.  30 
Sept.  30 
Sept.  30 
Sept.  15a 
Oct.      1 
Sept.  18a 
Sept.    lo 
Sept.  15 
Sept.  21a 
Sept.  30a 
Sept.  10 
Sept.  15 
Oct.     la 
Oct.      la 
Sept.  10a 
Sept.  30a 
Oct.      1 
Sept.    In 
Sept.  15a 
Sept.  20 
Sept.  15a 
Sept.  15a 
Sept.  24 
Oct.     1 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  19      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.    19   to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  26      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


.  Sept.  25a 
.  Sept.  25a 
.  Sept.  23a 

Sept.  30a 
.  Sept.  30 
.  Sept.  30a 
.  Sept.  17a 
Sept.  30a 
.  Sept.  ISa 
.  Sept.  18 
.  Sept.  30 

Sept.  18a 
.  Sept.  21a 
.  Sept.  25a 
.  Sept.  21 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Sept.  26  to 
Holders  of  rec. 


.Sept.  20 
Sept.  22a 
Sept. 17 
Oct.  1 
Sept.  20 
Sept.  18 
Sept.  30 
Sept.  29 


Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept.  20 

.  Sept.  IG 

Sept.  15a 

Sept.  25 

Sept.  25 

Sept.  15 

.Sept.  18 

.  Oct.    25a 

.Sent.  24a 

Sept.  18 

Sept.  30 

Sept.  15a 

,  Sept.  11a 

Sept.  15a 

Sept.  22a 

Sept.  22a 

Sept.  16a 

,  Sept.  15a 

,  Sept.  15a 

Sept.  18 

.  Sept.  15a 

,  Sept.  18 

Aug.  31a 

,  Sept.  20 

Sept.  16 

Oct.    15 

,  Sept.  16 

Sept.  11a 

Sept.  15a 

,  Nov.    1 

,  Sept.  18 

,  Sept.  13a 

.  Sept.  130 


Holders  of  rec. 

Sept.  23      to 
♦Holders  of  rec. 

Holders  of  rec. 

Sept.  12      to 

Sept.  12      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  21      to 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Aug.     15    to 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 
♦Sept.  22      to 

Holders  of  rec. 


Sept.  15 
Sept. 30 
Nov.  i 
Sept.  30 
Sept.  20 
Sept.  20 
Sept. 10a 
Sept.  10a 
Oct.      la 
Sept.  15a 
Oct.     1 
Oct,     1 
Sept.    la 
Sept.    la 
Sept.  200 
Sept.  15 
Oct.    10 
Oct.   10 
Sept.  16a 
Sept.  10 
Sept.  10 
Sept.  26 
Sept.  17 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  30a 
Sept.  20 
Sept.  20 
Sept.  20 
Oct.   15a 
Oct.      1 
Sept.  20a 


♦Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  12 

♦Holders 

♦Holders 

Holder 

Holders 

♦Holders 


of  rec.  Oct.   26 
of  rec.  Sept.  30a 
of  rec.  Sept.  15a 
of  reo.  Sept.  30o 
of  rec.  Sept.  15 
of  rec.  Sept.  15 
of  rec.  Sept.  30 
of  rec.  Sept.  15o 
of  rec.  Sept.  15a 
of  rec.  Sept.  15a 
of  rec.  Sept.  15a 
of  rec.  Sept.  20 
of  rec.  Sept.  14a 
of  reo.  Deo.     la 

to  Ort.  14 
of  reo.  Sept.  20 
of  rec.  Sept.  20 
of  coup.  No.  S2J 
of  coup.  No.  .34 
of  rec.  Sept.  20 


Name  of  Company. 


Miscellaneous  (Continued) 
Bucyrus  Co.,  pref.  (quar.) 

Preferred  (acct.  accum.  dividends) 

Buffalo  General  Electric  (quar.) 

Burt  (F.  N.)  Co.,  Ltd.,  com.  (quar.) 

California  Petroleum,  preferred  (quar.). 

Cambria  Iron 

Canada  SS.  Lines,  pref.  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar.). 
Canad.  Crocker-Wheeler,  com.&pf.  (qu.) 
Canadian  General  Electric,  com.  (quar.) 

Preferred 

Canadian  Locomotive,  com.  (quar.) 

Preferred   (quar.) 

Caracas  Sugar  (No.  1) 

Carbo-Hydrogen  Co.,  pref.  (quar.) 

Case  (J.  I.)  Plow  Works- 
First  and  second  preferred  (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 
Central  Coal  &  Coke,  com.  (quar.) 

Preferred    (quar.) 

Central  Leather,  preferred  (quar.) 

Central  Petroleum,  preferred 

Central  States  Elec.  Corp.,  pref.  (quar.) 
Central  Teresa  Sugar,  com.  &  pref.  (qu.) 
Certain-teed  Products,  common  (quar.). 

Common  (extra) 

First  and  second  preferred  (quar.) 

Chandler  Motor  Car  (quar.) 

Chesebrough  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Chicago  Mill  &  Lumber,  Pref.  (quar.).. 

Chicago  Telephone  (quar.) 

Chino  Copper  (quar.) 

Cmcinnatl  &  Sub.  Bell  Telep.  (quar.)... 
Cities  Service,  com.  and  pref.  (monthly) 

Common  (payable  in  common  stock).. 

Preferred  B  (monthly) 

Cities  Service,  com.  &  pref.  (monthly). 

Common  (payable  in  common  stock) .  . 

Preferred  B  (monthly) 

Cities  Service  Bankers  Shares  (monthly) 

City  Investing,  pref.  (quar.) 

Cleveland  Automobile,  pref.  (quar.) 

Cluett,  Peabody  &  Co.,  pref.  (quar.).. 
Colonial  Finance  Corp.,  com.  (quar.). 

Preferred    (quar . ) 

Columbia  Graphophone  Mfg.,  com.(qu.) 

Common  (payable  in  common  stock) 

Preferred    (quar.) 

Computing-Tabulatlng-Record.  (quar.) . 

Consolidated  Cigar,  com.  (quar.) 

Consol.  Gas,  El.  L.  &  P.,  Bait,  (quar.) 
Continental  Can,  common  (quar.) 

Preferred    (quar.) 

Continental  Candy  Corporation  (quar.). 
Continental  Motors  Corp.,  pref.  (quar.) 
Creamery  Package  Mfg.,  com.  (quar.). 

Preferred    (quar.) 

Crowell&Thm-lowSS.  (quar.) 

Crucible  Steel,  com.  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuba  Cine  Sugar,  pref.  (quar.) 

Cuban-American  Sugar,  com.  (quar.). 

Preferred   (quar.) 

Daly  West  Mining  (quar.) ... 

Dayton  Power  &  Light,  pref.  (quar.) 

Delion  Tire  &  Rubber,  pref.  (quar.) 

Detroit  &  Cleveland  Navigation 

Detroit  Iron  &  Steel,  pref.  (quar.) 

Dodge  Mfg.,  com.  (quar.) 

Common  (special) 

Preferred  (quar.) 

Dome  Mines,  Ltd.   (quar.) 

Dominion  Canners,  Ltd.,  pref.  (quar.).. 

Dominion  Coal,  pref.    quar.) 

Dominion  Glass,  Ltd.,  common  (quar.). 

Preferred    (quar.) 

Dominion  Iron  &  Steel,  Ltd.,  com.  (qu.) 
Dominion  Iron  &  Steel,  pref.  (quar.).. 

Dominion  Steel  Corp.  (quar.) 

Dominion  Steel,  pref.  (quar.) 

Dominion  Textile,  common  (quar.) 

Preferred   (quar.) 

Draper  Corporation  (quar.) 

Duluth  Edison  Elec,  prer.  (quar.) 

du  Pont  (E.  I.)  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

du  Pont  (E.  I.)  deNem.Pow.,com.  (qu.) 

Preferred    (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Edmund  &  Jones  Corp.,  com.  (quar.) .. 

Preferred    (quar.) 

Eisenlohr  (Otto)  &  Bros.,  Inc.,  pf.  (qu.) 
Electric  Storage  Batt.,  com.  &  pf.  (qu.) 
Endicott- Johnson  Corp.,  com.  (quar.). 

Preferred   (quar.)., 

Erie  Lighting,  preferred  (quar.) 

Fairbanks  Co.,  pref.  (quar.) 

Fairbanks,  Morse  &  Co.,  com.  (quar.).. 
Famous  Players-Lasky  Corp.,  com.  (qu.) 
Farrell  (Wm.)  &  Son.  Inc.,  pref.  (quar.) 

Fisk  Rubber,  com.  (quar.) 

Gen.  Amer.  Tank  Car,  pref.  (quar.) 

General  Baking,  preferred  (quar.) 

Pref.  (account,  accumulated  divs.) 

General  Chemical   preferred  (quar.) 

General  Cigar,  debenture  pref.  (quar.).. 

General  Electric  (quar.) 

Gllmers,  Incorporated,  pref.  (quar.) 

Goodrich  (B.  F.)  Co.,  com.  (quai.i 

Preferred    (quar.) 

Goulds  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Grasselll  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.).. 

Preferred  (quar.) 

Guantanamo  Sugar  (quar.) 

Extra 

Hablrsh.aw  Electric  Cable 

Hancs(P .  II .)  Knitting, com  .&com  .B  (qu .) 

Preferred  (quar) 

Harbison-Walker  Refrac.  pref.  (quar.). 
Hart,  Schaffner  &  Marx,  pref.  (quar.).. 

H!iskell&  Barker  Car  (quar.) 

Haverhill  Gas  Light  (quar.) S 

Helme  (Geo.  W.)  Co.,  common  (quar.). 

Preferred   (quar.) 

Hendce  M fg. ,  pref.  (quar.) 

Hercules  Powder,  common  (quar.) 

Common  (extra) 

Herrlng-Hall-Marvln  Safe,  pref.  (quar.) 
Hlllcrest  Collieries,  common  (quar.) 

Preferred  (quar.) 

Holt,  Renfrew  Co.,  pref.  (quar.) 

Huntington  Devel.  <fe  Gas,  itref.  (quar.). 

Hupp  Motor  Car  Corp.,  pref.  (quar.) 

Ide  (Geo.  P.)  Co..  Inc.,  prof,  (quar.) 


Per 
Cent. 


IH 
1 

2 

*2K 

IM 
$1 

IH 

IH 

IH 

2 

334 

2 

IH 
$1 
&H<s. 

IH 

IH 

IH- 

IH 

IH 
$2.50 

IK 

2 
$1 
$1 

IH 
$2.50 
*ZH 
*1H 
*1H 
♦2 
3734c 

2 

*H 
*flH 

*H 

♦34 
♦/Hi 

♦34 
40.75c 

IH 
♦82 

IH 

*25c. 
♦2 
25c. 

(P) 

IH 
•  1 

IH 

2 

IH 

IH 

250 

*1H 

*1H 

*1H 

75c. 

2 

IH 
IH 
IH 
IH 
♦25c. 
134 
2 
$1 
*1H 
134 
1 

1% 
25c. 
IH 
IH 
1 

IH 
IH 
IH 
134 
134 
234 
IH 
3 
134 

IH 

•134 

*1H 

234 

234 

IH 

♦50c. 

*1H 

*1H 

3 

$1.25 
IH 

1^ 
IH 

$2 
IH 

75c. 

*1H 
IK 
hH 
I'A 
IK 
2 

IK 

SI. 50 
IK 
IH 
IK 
I'A 
134 
I'A 
IK 
IK 

50c. 

500. 

3734c 
2 

IK 

IK 
SI 

1.1254 
2H 
IK 
IK 
2 
2 

IK 
IH 
IK 
IK 
1!4 
IK 
2 


Oct 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  9 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Sept.  30 


When 
Pat/able. 


Oct.  1 
Oct.  1 
Sept.  30 


dOct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

.NTov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct.* 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 


15 


20 


15 


Oct.   25 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct.1 

Sept.  30 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct.   1 

Oct. 

Nov.  15 

Oct. 

Oct. 

Oct. 

Sept.  30 

Sept.  30 

Sept.  30 

Sept.  30 

Oct.     1 

Sept.  30 

Sept.  30 

Oct.     1 

Oct.     1 

Oct.      1 

Oct.    19 

Sept.  30 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  25 

Sept.  25 

Oct.     1 

Oct.   15 

Oct.    15 

Oct.      1 

Oct.     1 

Oct.     1 

Oct.     1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept.  20 
Sept.  20 
Sept.  20 


Holders 
Holders 
Holders 
Holders 
Sept.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec, 
of  rec, 
of  rec. 
of  rec 
to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 


Sept  .d  11     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 

♦Holders  of  rec, 

♦Holders  of  rec 

♦Holders  of  rec. 

Holders  of  rec, 

Sept. 19.     to 

♦Holders  of  rec, 

♦Holders  of  rec, 

♦Holders  of  rec 

*Holders  of  rec 

♦Holders  of  rec 

♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

♦Holders  of  rec. 

Holders  of  rec, 

♦Holders  of  rec, 

♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

♦Oct.     7      to 

♦Holders  of  rec 

♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

♦Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Sept.  25      to 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  reo 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  reo 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

■"Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  roc 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Sept. 16  to 
Sept.  16  to 
Holders  of  rec 
Holders  ot  reo. 
Holders  ot  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  ot  rec. 
Holders  of  rec 
I  Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  ot  roc 
Sept.  16  to 
Sept. 16  to 
Sept.  26  to 
Holders  of  rec 
Holders  ot  roc 
Holders  ot  rec 
lldlders  of  roc 
HoUloraof  rec 
Holders  of  rec. 


Sept.  20a 
Sept.  15a 
Sept.  15 
Sept.  25 
Sept.  30 
Sept.  15 
Sept.  15 
Sept.  20 
Sept.  20 
Oct.  1 
Sept.  20 

Sept.  30 
Sept.  13 
Sept.  30a 
Sept.  30a 
Sept.  10a 
Sept.  17 
Sept.  10 
Sept.  15 
Sept.  17a 
Sept.  17a 
Sept.  17a 
Sept.  10a 
Sept.  14 
Sept.  14 
Sept.  23 
Sept. 29 
Sept.  18a 
Sept. 29 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.   15 
Oct.   15 
Oct.   15 
Sept.  15 
Sept.  25 
Sept.  20 
Sept.  20a 
Sept.    1 
Sept.    1 
Sept.  10a 
Sept.  10a 
Sept.  10a 
Sept.  24a 
Oct.     la 
Sept.  15a 
Sept.  20a 
Sept.  20a 
Sept.  20a 
Oct.   15 
Oct.     1 
Oct.     1 
Sept.  20 
Oct.   15a 
Sept.  15a 
Sept.  15a 
Sept.  10a 
Sept.  10a 
Oct.  20 
Sept.  20a 
Sept.  25 
Sept.  15a 
Oct.     1 
Sept. 25 
Sept.  25 
Sept.  30 

,  Sept.  30a 
Sept.  18 
Oct.   12 
Sept.  15 
Sept.  15 

,  Sept.    4 

,  Sept.  15 
Sept.  4 
Oct.  15 
Sept.  15 
Sept.  30 

,  Sept.  4 
Sept.  20 

Oct.  9 
Oct.  20 
Oct.  20 
Aug.  310 
.\ug.  310 
Aug.  310 
Sept.  20 
Sept.  20 
Sept.  20 
Sept.  130 
Sept.  11a 
Sept. 11a 
Sept.  15 
Sept.  20a 
Sept.  15 
,  Sept.  150 
Sept.  20 
,  Sept.  15 
,  Sept.  20 
,  Sept.  18 
Sept.  18 
Sept.  170 
Sept.  24a 
Sept.  9a 
,  Sept.  15 
,  Nov.  50 
Sept.  210 
,  Sept.  20 
,  Sept.  20 
.  Sept.  15 
,  Sept.  15 
,  Sept.  15 
Sept.  30 
Oct.  1 
Sept.  lOa 
Sept.  10a 
,  Sept.  20 
Sept.  200 
Sept.  20O 
Oct.  9a 
Sept.  20 
Sept  21a 
Sept  .'.18 
Sept.  \\a 
Sept.  Ha 
Sept.  20 
Sept.  25 
Sept.  25 
Sept.  30 
.  Sept.  .30 
,  Sept.  30 
Sept.  25 
Sept.  15 
Sept.  20 
Sept.  15(1 
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Name  of  Company. 


Per 
Cent. 


When 
Payable. 


Miscellaneous  {Continued) 
Imperial  Oil  Corp.,  common  (monthly). - 

Preferred    (quar.) 

Indiahoma  Refining  (quar.) 

Indianapolis  Water  Works  Sec,  pref 

Internat.  Agric.  Corp.,  pref.  (quar.) 

Intemat.  Buttonliole  Sewing  Mach.  (qu.) 

Internat.  Harvester,  com.  (quar.) 

Int.  Motor  Truck,  lst&  2d  pref.  (quar.). 

International  Salt  (quar.) 

International  Silver,  preferred  (quar.)  — 
Invader  Oil  &  Refining  (monthly) 

Extra 

Kaufmann  Department  Stores,  pf.  (qu.) 
Kayser  (Julius)  &  Co.,  com.  (quar.) 

First  and  second  pref.  (quar.) 

Kelly-Springfield  Tire,  preferred  (quar.). 
Kennecott  Copper  Corp.  (quar.) 

Capital  distribution 

Kerr  Lake  Minine:  (quar.) , 

Keystone  Tire  &  Rubber,  com.  (quar.).. 

Kolb  Bakery,  preferred  (quar.) 

Kresge  (S.  S.)  Co.,  preferred  (quar.)... 

Kress  (S.  H.)  Co.,  preferred  (quar.) 

Lackawanna  Steel,  common  (quar.) 

Laurentide  Company  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 

Lindsay  Light,  preferred  (quar  ) 

Locomobile  Co.,  preferred  (quar.) 

Loose- Wiles  Biscuit,  1st  pref.  (quar.) 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred   ^quar.) 

Luoey  Mfg.,  class  A  (quar.) 

Ly all  Construction  Co .  (quar .) 

Lyons  Petroleum  (No.  1) 

MacAndrews  &  Forbes,  com.  (quar.) 

Preferred    (quar.) 

MacArthur  Concrete  Pile  &  Foun.,  pref. 
Mackay  Companies,  common  (quar.) 

Preferred    (quar.) ... 

Magor  Car  Corp.,  com.  (quar.) 

Common  (extra) 

Preferred    (quar .) 

MaJlinson  (H.  R.)  &  Co.,  pref.  (quar.).. 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Electrical  Supply,  com.  (qu.) 

Common  (payable  in  common  stock) .  . 

First  preferred  (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

Manning.  Maxwell  &  Moore  (quar.) 

Massachusetts  Lighting  Cos.,  pf.  (qu.) 
May  Department  Stores,  pref.  (quar.). 

McCrory  Stores  Corp.,  pref.  (quar.) 

Merchants  Despatch  Transp.  (quar.) 

Merck  &  Co.,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Merrimack  Chemical  (quar.) 

Extra 

Mexican  Petroleum,  common  (quar.) 

Preferred  (quar.) 

Middle  States  Oil  (quar.) 

Mill  Factors  Corp . ,  Class  A  (quar .) 

Montana  Power,  common  (quar.) 

Preferred    (quar.) 

Montgomery  Ward&Co.,pf.&Cl.A  (qu.). 

Narragansett  Elec.  Ltg.  (quar.) 

National  Aniline  &  Chem.,  pref.  (quar.) 
Nat.  Aniline  &  Chem.,  com. (in  com.  stk.) 

National  Biscuit,  com.  (quar.) 

National  Breweries  (quar.) 

National  Lead,  com.  (quar.) 

National  Licorice,  pref.  (quar.) 

National  Oil,  pref.  (quar.) 

Nat.  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

Nevada  Consol.  Copper  (quar.) 

New  River  Co.,  preferred  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

Nipi.ssing  Mines  Co.  (quar.) 

Extra 

North  American  Co.  (quar.) 

Nova  Scotia  Steel  &  Coal,  common  (qu.) 

Preferred  (quar.) 

Ohio  Body  &  Blower  (quar.) 

Ohio  Oil  (quar.). 

Extra 

Oklahoma  Producing  &  Retg.,  com.(qu.) 
Ontario  Steel  Products,  common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Orpheum  Circuit,  common  (quar.) 

Preferred  (quar.) 

Otis  Steel,  pref.  (quar.) 

Ottawa  Car  Manufacturing  (quar.) 

Owens  Bottle  Co . .  com .  (quar .) 

Preferred    (quar.) 

Pacific  Telep.  &  Teleg.  (quar.) 

Panama  Power  &  Light,  pref.  (quar.) 

Pan-Amer.  Petrol.  &  Transp.,  com.  (qu.) 

Common  class  B  (quar.) 

Parish  &  Bingham  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Penn  Central  Light  &  Power. pref.  (qu.). 

Penney  (J.  C.)  Co.,  preferred  (quar.) 

Pennsylvania  Rubber ,  com .  (quar .) 

Preferred   (quar.) 

Pennsylvania  Water  &  Power  (quar.)... 
Pettibone,  Mulllken  Co — 

First  and  second  preferred  (quar.) 

Phelps-Dodge  Corp.  (quar.) 

Pierce-Arrow  Motor  Car,  pref.  (quar.).. 
Pierce  Oil  Corporation — 

Common  (quar.)  (pay.  In  com.  stock) 

Preferred  (quar.) 

Pittsburgh  Plate  Glass,  com.  (quar.).. 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Price  Bros,  (quar.) 

Providence  Gas  (quar.) 

Provincial  Paper  Mills,  com.  (quar.).. 

Common  (extra) 

Preferred    (quar.) 

Pure  Oil,  common  (quar.) 

6%  preferred  (quar.) 

8%  preferred  (quar.) 

Quaker  Oats,  common   (quar). 

Common  (payable  In  common  stock) 

Preferred    (quar.) 

Railway  Steel-Spring,  com.  (quar.) 

Ranger  Gulf  O il  Corporation 

Ray  Consolidated  Copper  (quar.) 

Reece  Buttonhole  Machine  (quar.) 

Reece  Folding  Machine  (quar.) 


1 
2 
3 

3K 

IVi 

15c 

1% 

1% 

1^ 

IK 

1 

1 

IH 

2 

IK 

IK 

25c 

2Sc 
12K.C 

30c 

IM 

IH 

IM 

IM 

IH 
S2 

IH 

2 

1% 
*IH 
•IK 

IK 

3 

IK 
*S1.25 

2 

2 
*2% 
*1M 

4 

I 

SI 

$2 
IK 
IK 
IK 

iy2 

/lO 

IK 

IK 

IK 
SI. 50 

IK 
*1K 
*2K 
$2 

2H 
$1.25 
S2 

3 

2 

40c. 

2 
K 

IK 
♦S1.75 
$1 

IK 
/4 

IK 
SI 

IM 

m 

2 

3Ji 

3 

25c. 
IK 
4 

IK 
2Sc 
25c 
IK 
IK 
2 
*62Kc 
♦S1.25 
•S4.75 
2 
2 
2 
2 

IK 
IK 
IK 
IK 
50c. 
2 

IK 
I 

75c. 
IK 
IK 
IK 

SI. 50 

•SI. 50 

$1 

S1.25 
80c. 
IK 
IK 
IK 
IK 

IK 
*2K 
2 

}2'A 

2 
*2 
*3 
*5 
*3 

2 
♦SI 

IK 

1 

IK 

IM 

IK 

2 
*S 

*/25 
*1K 
2 
2 
25c. 
30c. 
10c. 


Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept.  30 

Sept.  30 

Oct.    15 

Oct.      1 

Oct.      1 

Oct.     1 

Oct.     1 


Sept.  30 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Sept  30 


Books  Closed. 
Days  Inclusive. 


1 

1 

1 

1 

1 

10 

1 

15 

15 

1 

1 

1 


Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Sept.  30 

Sept.  30 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Oct.   15 

Oct.     1 

Oct.     1 

Sept.  30 

Oct.     1 

Sept.  30 

Sept.  30 

Sept.  30 

Oct.   11 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Sept.  30 

Oct.    15 

Oct.      2 

Oct.      1 

Sept.  30 

Sept.  28 

Oct.    15 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Sept.  30 

Oct.      1 

Nov.  15 

Feb  .1 15 

Mayiie 

Nov.  15 

Feb  .z  16 

MayilS 

Aug.j;I5 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Sept.  30 

Sept.  30 

Oct.     1 

Oct. 
Oct. 
Oct.     1 


15 
20 
20 

1 
15 
15 

1 


1 

1 

1 

1 

1 

1 

15 

1 

11 

11 

20 

1 

1 


Holders  f  rec.  Sept..  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  20a 
Sept.  21      to      Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15o 
Sept.  18      to      Oct.      1 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  27a 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Sept.  23 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  15a 
♦Holders  of  rec   Aug   31 
♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  18a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15o 
♦Holders  of  rec.  Sept.  23 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  30 
♦Holders  of  rec.  Sept.  30 
Sept.  21      to      Sept.  30 
Holders  of  rec.  Sept.   4a 
Holders  of  rec.  Sept.   4a 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  21o 
Holders  of  rec.  Sept.  15a 
Sept.  21      to      Sept.  30 
Holders  of  rec.  Sept.20p 
Sept.  21       to      Sept.  30 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept  15o 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  23 
Holders  of  rec.  Sept.  17 
Holders  of  rec.  Sept.    7a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  14 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  lOa 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  14a 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  24 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.20a 
Holders  of  rec.  Sept.  18a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  30 
Oct.     1      to      Oct.   17 
Oct.     1      to      Oct.   17 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30 
♦Holders  of  rec.  Sept.  27 
Aug.  29      to      Sept.  24 
♦Aug.  29      to      Sept.  24 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.   30 
Holders  of  rec.  Jan  31  '21 
Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  Oct.   30 
Holdersof  rec.  Jan31  '21 
Holdersotrec.Apr.30'21 
HoIdersorrec.July30'21 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Sept.  21a 
Oct.     1      to      Oct.   15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  I7a 

Holders  of  rec.  Sept.  2Ia 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  15 


Name  of  Company. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Nov. 

Sept, 

Sept 

Sept 

Oct. 

Oct. 


Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec 
of  red 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug.  31a 
Sept.  20a 
Sept.  15 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  20 
Sept.|15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Oct       1 
Sept.    1 
Nov.    1 
Sept.  17a 
Sept.  20 
Sept.  180 
Sept.  1.5a 
Sept.  15 


Miscellaneous  (Concluded'' 

Regal  Shoe,  pref.  (quar.) 

Rels  (Robert   &  Co.,  1st  &  2d  pref.  (qu .) 
Remington  Typewriter,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

First  preferred,  Series  S  (quar.) 

Reo  Motor  Car  (quar.) 

Republic  Iron  &  Steel,  common  (quar.). 

Preferred    (quar.) 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.). 

Pref erred    (qu.ar.) 

Riordon  Co.,  Ltd.,  pref.  (qu.)  (No.  1).. 

Ritz-Carlton  Hotel,  preferred 

Royal  Baking  Powder,  com.  (quar.) 

Preferred    (quar.) 

Safety  Car  Heat  &  I,ighting  (quar.) 

St.  Joseph  Lead,  stock  dividend 

St.  Louis  Rocky  Mt.&Pac.  Co.,  com.  (qu.) 

Preferred  (quar.) 

Savoy  Oil  (qu.ar.) 

Seamans  Oil  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Sherwin-Williams  Co.  of  Canada,  pf  .(qu) 
Sloss-Shetfield  Steel  &  I.,  pref.  (quar.).. 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  com.  (quar.).. 

Common  (extra) 

Preferred    (quar.) 

South  West  Penn .  Pipe  Lines  (quar .) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)  common  (quar.)  — 

Common  (extra) 

Standard  Safe  Deposit  (quar.) 

Standard  Screw,  com.  (quar.) 

Common  (special) 

Common  (payable  in  common  stock) .  . 

Steel  &  Tube  of  Amer . ,  pref .  (quar .) 

Sterling  Oil  &  Development 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) 

Swift&  Co.  (quar.) 

Temtor  Corn  &  Fruit  Prod.  A  &  B  (qu.). 

Texas  Company  (quar.) 

Texas  Pacific  Coal  &  Oil  (quar.) 

Extra,  payable  in  stock 

Texon  Oil  &  Land  (quar.) 

Thompson -Starrett  Co..  preferred 

Tide  Water  Oil  (quar.) 

Tobacco  Products  Corp.,  pref.  (quar.).. 

Tonopah-Belmont  Devel 

Tonopah  Extension  Mining  (quar.) 

Tuckett  Tobacco,  common  (quar.) 

Preferred    (quar.) 

Underwood  Computing  Mach.,  pf.  (qu.) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Carbide  &  Carbon  (quar.) 

United  Drug,  common  (quar.) 

United  Dyewood  Corp.,  com.  (quar.) 

Preferred    (quar .) 

United  Fruit  (quar.) 

United  Gas  Improvement,  common  (qu.) 

United  Paperboard  preferred  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

United  Shoe  Machinery,  com.  (quar.) 

Preferred    (quar.) 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.) 

Preferred    (quar.) 

U.S.  Distributing  Corp.,  com.  (No.  1).. 

U.  S.  Food  Products  (quar.) 

U.  S.  Gypsum,  common  (quar.) 

Preferred    (quar .) 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

United  States  Steel  Corp.,  com.  (quar.). 

United  Verde  Exten.  Mining  (quar.) 

Universal  Leaf  Tobacco,  pref.  (quar.) 

Utah  Copper  (quar.) 

Utah  Power  &  Light,  pref.  (quar.) 

Utilities  Securities  Corp.,  pref.  (quar.).. 

V.  Vivaudou,  Inc.,  common  (quar.) 

Vanadium  Corp.  of  Amer.  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Preferred    (quar .) 

Virginia-Carolina  Chemical,  com.  (extra) 

Virginia  Iron,  Coal  &  Coke  (in  stock) 

Wabasso  Cotton  (quar.) 

Wahl  Co.,  common  (quar.) 

Preferred    (quar.) 

Waldorf  System,  common  (quar.) 

Preferred  &  1st  pref. (quar.) 

Walworth  Mfg.,  preferred  (quar.) 

Warren  Bros.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Weber  Piano  Co.,  pref.  (quar.) 

West  Coast  Oil  (quar.) 

Western  Union  Telegraph  (quar.) 

Wcstinghouse  Air  Brake  (quar .) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.). 

Preferred    (quar.) 

Weyman-Bruton  Co.,  com.  (quar.) 

Preferred    (quar.) 

Wheeling  Steel  Corp.,  com.  (No.  1) 

Preferred  A 

Preferred   B 

White  Eagle  Oil  &  Ref .  (quar .) 

White  Motor  (qu.ir.) 

Willys-Overland  Co.,  pref.  (quar.) 

Wilson  &  Co.,  pref.  (quar.) 

Woolwnrth  (F.  W.)  Co..  pref.  (quar.).. 
Worthington  Pump  &  Mach.,  com.(qu.)- 

Preferred  A  (quar.) 

Preferred  B  (quar.) 

Younsstown  Shcet<tTube,newcom.(qu.) 

Preferred    (quar .) 

Yukon-Alaska  Trust  (quar.) 


Per 
Cent. 


When 
Payable. 


IK 

IK 

IK 

2 

IK 

♦25c. 

IK 

IK 

50c. 

IK 
IK 
3K 
*2 

*1K 

IK 

(0) 

1 

IK 

3 

5 

IK 

IK 

IK 
*5 

3 

2 

2 

2 
*3 
*3 
*1 
*2K 

6 

20 

/40 

IK 
♦10c. 
$1 
$1.25 

2 
SI 

3 

2K 
e2 

5 

4 

4 

IK 
5-. 
♦5c. 
1 

IK 
IK 

2 

IK 
*$1.50 

2 

IK 

IK 

3 
SI 

IK 

IK 

IK 

IK 
50c. 

IK 

IK 

IK 
SI 

SI. 50 
♦1 
•IK 

IK 

IK 
50c. 

2 
SI. 50 

IK 

IK 

50c 

SI. 50 

♦15 

*I 

2 
clO 

2 
♦SI 
*1K 

*25c. 

*20c. 
•IK 

IK 

IK 

IK 
♦SI.50 

IK 
S1.75 
SI 
SI 

2K 

IK 

I 

2 

2K 
*50c. 
SI 

IK 
IK 
IK 
IK 
IK 
IK 

♦SI. 50 
♦IK 

♦SI 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Jijar.  xl 

Sept. 30 

Sept.  30 

Oct.      1 

Oct.      1 

Sept.  30 

Sept.  30 

Sept.  28 

Sept.  30 

Oct.     1 

Sept.  30 

Oct.      1 

Sept.  30 

Oct.     1 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 
ept.  30 

Sept.  30 

Oct.     2 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Jan. 17j 
.\T>T.lbz 

.TulylSz 

Oct.      5 

Oct.      5 

Sept.  30 

Sept.  30 

Oct.    15 

Oct. 

Sept 

Sept 

Oct. 

Sept.  29 
Nov.    1 

Oct.  I 
Sept.  30 
Oct.  1 
Sept.  27 


1 
1 
1 
1 
1 
1 
.30 
1 
1 
1 
1 
5 
1 
1 
1 
5 


I 

.30 

1 

1 

1 

15 

15 

1 

1 

1 

1 

1 

1 

1 

15 

15 

15 


Boolcs  Closed 
Days  Inclusive. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 


Sept.  30 


Oct 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Sept.  30 

Oct.      1 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct 


5 

15 

30 

30 

15 

1 

I 

.    1 

1 

1 

10 


Sept.  30 


Holders  of  rec.  Sept.  20 
Holders  of  rec.   Sept.  15a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
♦Holders  of  rec.  Sept.  14 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  24 

♦Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  17 
rSept.  10      to      Sept.  20 
Holders  of  rec.  Sept  18a 
Holders  of  rec.  Sept.  18a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  18a 
♦Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.  I5a 
Holders  of  rec.  Sept.  I5a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Sept.  16      to      Oct.     1 
♦Holders  of  rec.  Aug.  27 
♦Holders  of  rec.  Aug.  27 
♦Holders  of  rec.  Sept.  27 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20, 
Holders  of  rec.  Sept.  20 
Sept.  21      to      Sept.  30 
♦Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  20a 
Sept.  16      to      Sept.  21 
♦Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.   4« 
Holders  of  rec.  Sept.   4o 
♦Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Apr. 
Holders  of  rec.  July 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.    8a 
Holders  of  rec.  Sept.    8a 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Oct.  d2a 
♦Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  30a 

Aug.  31 
Holders  of  rec.  Oct.     5a 
Holders  of  rec.  Sept.  22 
Holders  of  rec.  Sept.  18o 
Holders  of  rec.  Sept.  16 
Holders  of  rec.  Sept.  17 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.     1 
♦Holders  of  rec.  Sept.  30 
♦Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  15o 
Holders  of  rec. Sept. J:30a 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  21 
♦Holders  of  rec.  Sept.  21 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  d25 
Holders  of  rec.  Sept.  (i25 
Holders  of  rec.  Sept.  25 
♦Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  151 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  lOa 
Holders  of  rec.  Oct.     6a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.    3 


.150 

,  20a 

,30a 

1 

3i 
U 
\z 


*  From  unofficial  sources,  t  Conditional  on  receipt  from  the  U.  S.  Government 
of  an  adequate  payment  of  the  rental  now  due.  X  The  New  York  Stock  Exchange 
has  ruled  that  stock  will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further 
notice,  a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax. 
d  Correction,  e  Payable  In  stock .  /Payable  in  common  stock.  (7  Payable  In  scrlD. 
h  On  account  of  accumulated  divid  ends,     i  Payable  in  Liberty  or  Victory  Loan  bonds . 

.;  New  York  Stock  Exchange  has  ruled  that  South  Porto  Rico  Sugar  commoD 
stock  be  quoted  ex  the  100%  stock  dividend  on  Aug.  9. 

k  New  York  Stock  Exchange  has  ruled  that  Va.  Iron,  Coal  &  Coke  be  quoted 
ex — the  10%  stock  dividend  on  Nov.  1. 

I  All  transfers  received  In  order  In  London  on  or  before  Sept.  14  will  be  In  time  to 
be  passed  for  payment  of  dividend  to  transferees. 

m  One-fourth  of  a 'share  of  common  stock. 

0  In  the  ratio  of  one  share  to  each  ten  shares  held. 

p  New  York  Stock  Exchange  has  ruled  that  Manhattan  Electrical  Supply  common 
stock  be  quoted  ex-  the  10%  stock  dividend  on  Oct.  15. 

r  New  York  Stock  Exchange  has  ruled  that  St.  Joseph  Lead  Co.  be  quoted  ex- 
stock  dividend  on  Oct.  1. 

w  Payable  In  new  class  B  common  stock,  par  value  $25. 

XI921. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  1257. 


Week  ending 
Sept.  24  1920. 

Stocks. 

Railroad, 

&c.. 

Bonds . 

State,  Mun. 

&  Foreign 

Bonds. 

V    S 

Shares. 

Par  Value. 

Bonds . 

Saturday 

420,630 
1,030,960 
744.675 
728.600 
934.630 
605.704 

$37,589,000 
91,903,000 
66,179,000 
64, .583, 500 
83,008,500 
51,740,400 

$2,371,000     $1,121,500 
4,282,000       2.607,000 
4.048.000       1,667,500 
3,602,000       2.256,000 
4.535,000,      1,729,500 

$2,781,000 

Mofeday             

5,468,000 

Tuesday 

6,612.000 

Wednesday 

Thursday 

8,890,000 
9,705,000 

Friday  . 

3,688,000       1,322,0001    11,072,850 

Total 

4,465.199 

.S395,003,400 

822,526,000  $10,703,500  $44,528,850 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Sept.  24. 

Jan.  1  lo 

Sepl.  24. 

1920. 

1919. 

1920. 

1919. 

Stocks — No.  shares-.. 
K  Par  value 

4,465,199 
$395,003,400 

$44,528,850 
10,703,500 
22,526,000 

5,114,759 
$465,049,600 

$61,467,500 
3,033,500 
5,746,000 

162,888,437 

814,358,517,575 

$1,400 

$1,999,868,700 
261,706,000 
463,570,500 

220,863,223 
$20,169,720,605 

Bank  shares,  par 

t»i           Bonds. 

Government  bonds 

State,  mun.,  &o.,  bdS- 
RR.  and  misc.  bonds. . 

$47,200 

$1,788,758,800 
216,013,500 
382,411,000 

Total  bonds 

877,758,350 

873,247.00oi    $2,725,145,200 

$2,387,183,300 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  24  1920. 

Boston 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

10,167 
17,158 
27,678 
10,6.58 
16,523 
11,639 

$20,000 
20,300 
52,4.50 
65,750 
54,700 
18,000 

4,627 
11.976 
13,668 
6,112 
7,898 
4,264 

$61,100 
63,000 

114,400 
38,750 

191,300 
3,000 

541 

1,155 

4,558 

390 

964 

2,634 

$12,500 
13,200 

Tuesday . 

32,000 

Wednesday 

Thursday 

Friday 

17,000 
40,000 
13,600 

Total 

93,823'     .$237,200 

48,545 

8471.550 

10,242 

$128,300 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OP  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is.  three  ciphers  lOOOl  omitted.) 


CLEARING 
NON-MEMBERS 

Week  ending 
Sept.  18  1920. 


Loans 
Dis- 
counts 
Nat  bks.JuneSOjinnesi- 
Statebks.Jun.30J  merits, 
Tr.  COS.  June  30     &c. 


Cash 

in 
Vault. 


Reserve 
with 
Legal 

Deposi- 
tories. 


Net 
Demand 
De- 
posits. 


Net 
Time 

De- 
posits . 


Nan 
Bank 
Circu- 
lation. 


Members  of 

Average 

Average 

Average 

Average 

Average 

Average 

Fed  I  Res.   Bank. 

$ 

$ 

$ 

S 

$ 

S 

S 

$ 

Battery  Park  Nat. 

1,500 

1,494 

15,702 

224 

1,816 

12,713 

65 

191 

Mutual  Bank 

200 

697 

10,683 

293 

1,521 

10,139 

355 



New  Netherland.. 

600 

682 

9,573 

230 

999 

6,932 

237 



W  R  Grace  &  Go's 

500 

1,108 

3.913 

34 

386 

1,600 

658 



Yorkvllle  Bank... 

200 

755 

14,427 

367 

1,360 

8,062 

6,895 



First  N  Bk.  Jer  Cy 

400 

1,332 

9,848 

543 

1,084 

9,589 



388 

Total 

3,400 

6.071 

64,146 

1,691 

7,166 

49,035 

8,210 

579 

State  Banks. 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Bank  of  Wash  Hts 

100 

444 

3,605 

465 

226 

3,751 

30 



Colonial  Bank 

600 

1,400 

15,136 

2,024 

1,512 

16,383 





Total 

700 

1,845 

18,741 

2,489 

1,738 

20,134 

30 

Trust  Companies 

Not  Members  of  the 

Fed'l  Reserse  Bank. 

Hamilton  Tr.Bkln. 

500 

1,005 

9,399 

608 

375 

7,511 

888 



'Mech  Tr.  Bayonne 

200 

452 

8,942 

301 

451 

5,007 

5,028 



Total L 

700 

1,458 

18,341 

909 

826 

12,518 

5,916 

Grand  aggregate.. 

4,800 

9.374 

101,228 

5,089 

9,730 

a8 1,687 

14.156 

579 

Comparison  prevlo 

us  week 

+  1,615 

—185 

+  564 

+  1,793 

+  74 

—3 

Gr'd  aggr  Sept.  11 

4,800 

9.374 

99,613 

5,274 

9,166 

a79,894 

14,082 

582 

Gr'd  aggr  Sept.   4 

4.80C 

9.374 

98,540 

4,837 

9,214 

a76,704 

14,043 

582 

Gr'd  aggr  Aug.  28 

4,800 

9.374 

98,334 

4,570 

8,972 

a77,768 

14,164 

583 

a  U.  S.  deposits  deducted,  $729,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $6,814,000. 

Excess  reserve,  increase  $242,790. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Sept.  19  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted 


Memberso/i     Trust 
F.R. System' Companies 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investm'ts.. 
Exchanges  for  Clear.  House. 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Totaldeposlts 

U.  S.  deposits  (not  Included) 
Res've  with  legal  deposit's. 
Res've  with  Fed.  Res.  Bank 

Cash  in  vault* 

Total  reserve  aud  cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault. . 


Week  ending  Sept.  19  1920. 


Total. 


.$33,225,0 

91,191.0 

718,277,0 

26,331,0 

122,7.53,0 

141,035,0 

531,454,0 

9,009,0 

681.498,0 


.54,921,0 
13,888,0 
OS. 809.0 
52.610.0 
16.199.0 


S4,.500.0I 
12,478.0^ 
36,379,01 

494,01 
14.0 

310.0 
20,422.0 

250,0 
20,988,0 


2,363,0 

"  898,6 

3,261,0 

3,046,0 

215.0 


8.37,725,0 

103,669,0 

754.6.56.0 

26.825,0 

122.707,0 

141,351,0 

551,876,0 

9,259,0 

702.480.0 

13.842,0 

2, .303,0 

.'54,921,0 

14,786,0 

72,070,0 

55,056,0 

16.414.0 


Sepl.   12 
1920. 


$37,725,0 

102,518,0, 

751,334,0 

24,448,0 

110,631,0 

135,672,0 

539,362,0 

9,261,0 

684,295,0 

1,542,0 

2,121.0 

54.891,0 

13,841,0 

10,853,0 

55,287,0 

15.566.0 


Sepl.   5 
1920. 


$37,725.0 

101,971.0 

753.401.0 

31,071.0 

110.281.0 

134,091.0 

543,849.0 

8,326.0 

686,266.0 

3,(118.0 

2,202.0 

54,061.0 

13,418.0 

69,681.0 

54.927.0 

14.7,54.0 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weely  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  tn  bank  and 

Federal  Reserve  Bank 


Sepl.  19 
1920. 


$ 

2,953 

606,533, 

460,680, 

115,867. 

17.390, 

8,340, 

17,826, 

74,018, 

55,506, 


,000 
000 
000 
000 
000 
000 
000 
000 
000 


6.514.000 


Changes  from 
previous  week. 


Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 
Inc. 
Inc. 

Inc. 


$ 

7 

7,438 

12,132 

5,156 

94 

6,958 

285 

6,794, 

1,626, 


,000 
,000 
,000 
,000 
,000 
000 
,000 
000 
000 


608,000 


Sept.  12 
1920. 


$ 

2,960, 

599,095, 

448, .548, 

110,711, 

17,484 

1,382, 

17,541, 

67,224, 

53,880, 


000 
000 
000 
000 
000 
000 
000 
000 
000 


5.906.000 


Sepl.  5 
1920. 


2 

593 

444 

104 

17 

3 

15 

65 

54 


S 
965,000 
189,000 
.284,000 
529,000 
717,000 
462,000 
572,000 
883,000 
576,000 

.309.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Sept.  18.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 

(.Stated  in  thousands  of  dollars — that  is.  three  ciphers  1,000]  omitted.) 


'  Cash  is  vault  Is  not  counted  as  reserve  tor  Federal  Reserve  Bank  members. 


CLEARING 

Net 

Loans, 

Reserve 

■  Nat. 

HOUSE 

Capital.  Profits. 

Discount. 

Cash 

with 

Net 

Time 

Bank 

Invest- 
ments, 

in 
Vault. 

Legal 
Deposit 

Demand 
Deposits. 

(,000  omitted.) 

Nafl.   June   30 

posits. 

latlon. 

Week  ending  ;State,   June   ?0 

&c. 

lories. 

Sept.  18  1920.  |Tr.Cos.,June30 

Members  of 

Average. 

Average 

Average 

Average. 

Average 

Avge. 

Fed.  Res.  Bani       S 

S 

$ 

S 

$ 

$ 

S 

$ 

Bkof  NY.  NBA 

2,000 

6,862 

49,479 

795 

4,826 

32,995 

4,826 

787 

Manhattan  Co. 

5,000 

15.974 

143,741 

2,739 

16,272 

99,239 

12,169 

Mech  &  Metais- 

10.000 

14,929 

208,264 

10,950 

20.882 

150,149 

4,182 

i,oo6 

Bank  of  America 

5,500 

6,108 

58,881 

2,022 

7,916 

57,409 

1,737 

National  City.. 

25,000 

58,826 

589,719 

13,809 

62,628 

*602,217 

41,496 

1,393 

Chemical  Nat.. 

4.500 

14,491 

1.58,101 

1,463 

14,816 

111,072 

2,266 

1,143 

Atlantic  Nat'l.. 

1.000 

1,076 

20,921 

457 

2,203 

16,181 

861 

240 

Nat  Butch  &  Dr 

300 

1.58 

4,576 

104 

590 

3,654 

34 

288 

Amer  Exoh  Nat 

5.000 

6,856 

131,995 

1,398 

11,938 

86,684 

5,461 

4,876 

NatBkofComm 

25,000 

31,533 

340,785 

2,725 

36,633 

277,440 

7,412 

Pacific  Bank... 

1,000 

1,765 

23,929 

1,558 

3,388 

23,131 

39 

Chath  &  Phenlx 

7.000 

7,470 

126,349 

4,740 

14,840 

107,961 

13,427 

4,717 

Hauover  Nat'l. 

3,000 

19.995 

122,896 

5,149 

18,435 

123.230 

100 

Metropolitan  -. 
Corn  Exchange  - 

2,000 

2,988 

38,067 

1,963 

6,194 

42,. 530 

y6,000 

y7,7.58 

149,458 

6,421 

21,675 

145,562 

10,678 

Imp  &  Trad  Nat 

1,500 

8,338 

43,584 

844 

4,138 

31,443 

44 

51 

NutlonaiPark.. 

d7,.500 

d22,494 

215.397 

1,422 

21,027 

160,064 

3,384 

5,090 

East  River  Nat. 

1,000 

764 

11,811 

424 

1,618 

11,316 

907 

50 

Second  National 

1,000 

4.439 

25,394 

947 

2,669 

17,984 

100 

629 

First  National.. 

10,000 

36,185 

300,826 

1,013 

24,076 

183,045 

7,198 

7,312 

Irving  National. 

xl2,500 

xlO,.520 

225,005 

8,846 

26,876 

203,762 

2,510 

2,312 

N  Y  CountyNat 

1.000 

443 

14,971 

784 

1,947 

13,375 

781 

196 

Continental  Bk. 

1,000 

783 

7,766 

136 

938 

6,093 

100 

Chase  National. 

15,000 

22.667 

394,435 

5,332 

34,023 

276,318 

13,120 

1,059 

Fifth   Avenue.. 

500 

2,253 

20,543 

976 

2,857 

19,373 

Commercial  Ex. 

200 

980 

6,972 

438 

1,139 

7,254 

400 
1,000 

801 
1,496 

8,954 
15,082 

520 

558 

1,344 
1,849 

9,206 
14,310 

Garfield  Nat'l.. 

108 

391 

Fifth  National- 

1,000 

665 
4,442 

15,209 

323 

1,661 

12,623 

557 

249 

Seaboard  Nafl. 

1,000 

50,727 

1,070 

6.432 

48,268 

SOO 

65 

Liberty  Nat  Bk 

5,000 

7,211 

92,389 

.    501 

9,894 

75,043 

2,532 

1,954 

Coal  &  Iron  Nat 

1,500 

1,.534 

19,876 

875 

2,270 

14,543 

575 

404 

Union  Exch  Nat 

1,000 

1,466 

19,887 

461 

2,383 

17,336 

431 

390 

Brooklyn  Trust 

1,500 

2,596 

41,727 

729 

3,900 

27,587 

6,519 

Bankers  Trust. 

20,000 

17,407 

286,628 

866 

30,358 

*230,216 

15,761 

U  S  Mtge  &  Tr. 

2,000 

4,650 

59,985 

727 

6,907 

.50,119 

9,747 

Guaranty  Trust 

25,000 

33,260 

532,212 

1,941 

57,098 

*523,789 

36,057 

Fidelity  Trust-. 

gl,500 

g  1,500 

19,092 

507 

2,577 

17,977 

750 

Columbia  Trust 

5,000 

7,206 

77,683 

1,099 

10,425 

78,093 

4,361 

Peoples  Trust.. 

1,500 

1,900 

34,165 

1,138 

3,461 

32,521 

1,951 

New  York  Trust 

3,000 

11,292 

85,964 

568 

8,556 

.59,373 

2,393 

Lincoln  Trust.. 

2,000 

1,060 

24,373 

516 

3,317 

24,046 

457 

Metropolitan  Tr 

2,000 

3.282 

34,410 

642 

3,683 

26,286 

1,429 

Nassau  N.Bklyn 

1,000 

1,370 

17,762 

526 

1,525 

14,260 

1,129 

50 

Farm  Loan  &  Tr 

5,000 

10,713 

130,261 

1,740 

15,564 

*118,S65 

16,736 

Columbia  Bank. 

2,000 

1,374 

22,957 

657 

2,873 

21,948 

113 

Average 

235,900 

421,899 

5,023,868 

93,419 

540,621 

c3,979,650 

235,168]34,746 

Totals,  actual  CO 

ndition 

Sent.  18 

5.063,675 

90,893 

542,991 

c3,977,739 

240,433  34,716 

Totals,  actual  co 

ndition 

Sept.  11 

4.950.694 

93.009,536.364 

c3.893,246 

232,06134,834 

Totals,  actual  co 

ndition 

Sept.  4 

4,970,095 

86,965,535.173 

c3, 870,293 

231,512  34.956 

State  Banks. 

Not  Me 

mbers  n 

/  Federal 

Reserve 

Bank 

Greenwich  Bank 

1,000 

1,716 

18,028 

2,317 

1,309 

18,187 

Bowery  Bank.. 

2.5f 

842 

5.481 

687 

324 

5,406 

a 

State  Bank 

2,500 

2,007 

68,493 

3,529 

1,999 

29,183 

39,950 

Average 

3,750 

4,566 

92,002 

6.533 

3,632 

52,776 

39,953 

Totals,  actual  co 

ndition 

Sept.  18 

02,656 

6,519 

3,752 

53,496 

40,013 

Totals,  actual  co 

ndition 

Sept.  11 

01, .533 

6.434 

3.702 

52 .44? 

39.816 

Totals,  actual  CO 

ndition 
ies.    N 

Sept.   4 

90,847 

6,255 

3,716 

51.641 

39,626 



Trust  Compan 

ot  Mem 

bers  of  Fe 

deral  Re 

serve  Ba 

nk 

Title  Guar  &  Tr 

yO.OOC 

yl2,316 

47,608 

i,ooa 

3,.5.55 

29,9.52 

985 

Lawyers  T.&  Tr 

4.000 

6,167 

26,661 

913 

1,493 

15,860 

325 

Average 

10,000 

18,483 

74,269 

1.916 

5,048 

45,812 

1,310 

Totals,  actual  CO 

ndition 

Sept.  18 

74,092 

1,889 

4,962 

45,795 

1 ,385 

Totals,  actual  CO 

ndition 

Sept.  11 

7.5  215 

1.912 

5.132 

46,26? 

1,29( 

Totals,  actual  co 

ndition 

Sept.  4 

75.014 

1.792 

5,251 

45.769 

1.377 



Gr'd  aggr,  avge 

249,6.50 

444,948 

5.190,139 

101,868  549.301 

e4,078,238 

•276,431  34,74n 

Comparison,  pre 

vious  w 

eek  ... 

+  62,506 

—168  +21,915 

+  122,160 

+  3,418  —133 

Gr'd  aggr,  act'I 

cond'n 

Sept.  18 

5,2.30,423 

99,301551,705 

f4, 077, 030 

•281, .831  34,716 

Comparison,  pre 

vlous  w 

cck  . . . 

+  112,981 

—2,054+6,-507 

+  85,06/ 

+  8,658]- US 

Gr'd  aggr,  act'I 

cond'n 

Sept.  11 

5.117.442 

101.3.55.545,198 

3.991,963 

273.173  34.8.34 

Gr'd  aggr,  act'I 

cond'n 

Sept.  4 

5.135,956 

05.012  5.J4.14r 

f3,967.70r 

272,515  34,9.56 

Gr'd  aggr,  act'I 

cond'n 

Aug.  28 

5,157.92? 

94,7.34.535,185 

3,989,026 

•269,7,59  35,287 

Gr'd  aggr,  act'I 

cond'n 

Aug.  21 

5.116,689 

91,992 

521.390 

3.984,255 

259,888 

35,167 

*  Includes  deposits  In  foreign  branches  not  Included  In  total  footing  as  follows- 
National  City  Bank,  $131 .742.000;  Hnnkors  Trust  Co..  $2,913,000:  Guanmtv  Trust 
Co.,  895..583.000;  Fanners'  Loan  X-  Trust  Co..  $16,602,000.  Balances  oarrlw!  In 
banks  In  foreign  conntrlos  as  reserve  for  such  deposits  were  National  CItv  Bank. 
$50,411,000:  Bankers  Trust  Co..  .^208.000:  Guaranty  Trust  Co..  .SS. 485.000:  Farm- 
ers' Loan  &  Trust  Co.,  $1,952,000.  c  Deposits  In  foreign  branches  not  Includixl. 
eU.  S.  deposits  deducte<I,  $86,949,000.  f  U.  S.  depivslts  dejluoted..  SlSO.390.000. 
Bills  payal)Ie.  rediscounts,  acceptances  and  other  llabllltlo.s.  «1, 105. ,595.000.  li  As 
of  July  20  1920.     x  As  of  July  24  1920.     y  As  of  July  31  1920.     d  As  of  .Sept.  1. 
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STATEMENTS  OF  RESERVE   POSITION   OF  CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 
Reserve  banks.  . 

State  banks* -- 

Trust  aompanies*. 

Total  Sept.  18-- 
Total  Sept.  11-- 
Total  Sept.  4.. 
Total  Aug.  28-- 


Averages. 


Cash 

Reserve 

to  Vault. 


$ 


6,533,000 
1.916,000 


8,449,000 
8.564,000 
8.162,000 
8,104.000 


Reserve 

to 

Depositaries 


540,621,000 
3,632.000 
5,018,000 


549,301,000 
527,386,000 
532,441,000 
525.165.000 


Total 

Reserve. 


$ 
540,621,000 
10,165.000 
6.964,000 


557,750,000 
535,940,000 
540,603.000 
533,269,000 


Reserve 
Required. 


524,409,540 
9,499,680 
0,871,800 


540,781,020 
524,751,740 
528,655,030 
527,188,470 


Surplus 
Reserve. 


$ 

16,211.460 

665.320 

92.200 


16.968,980 

11,188.260 

11.947,970 

6,080.530 


Member.  Federal 
Reserve  banks.  _ 

State  banks* 

Trust  companies*. 

Total  Sept.  18-- 
Total  Sept.  11.- 
Total  Sept.  4-. 
Total  Aug.  28.. 


Actual  Figures 


Cash 

Reserve 

in  Vault. 


6,519,000 
1.889.000 


8.408,000 
8.346,000 
8,047,000 
8,025,000 


Reserve 

in 

Depositaries 


542,991,000 
3,752.000 
4,962,000 


551,705,000 
545,198.000 
544.140.000 
535.183.000 


Total 
Reserve. 


560.113,000 
553,544,000 
552,187,000 
543,208,000 


b 

eserve 
Required. 


524,319,060 
9,629,280 
6,869,250 


540,817,590 
.529,464,800 
526,244,180 
528,974.950 


Surplus 
Reserve. 


18.671.940 

641.720 

den8,250 


19,295,410 
21.079,200 
25,942.820 
14,233,050 


•  Not  members  of  Federal  Reserve  Bank . 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which 
Sept.  IS,  56,957,660:  Sept.  11,  86,632,000:  Sept.  4.  $6,931,860;  Aug. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which 
Sept.  18.  56,961,830:  Sept.  11,  $6,434,000:  Sept.  4,  S6.945.360;  Aug. 


of  State  banks 
Reserve  banks 
was  as  follows: 
28,  56,739,800. 

of  State  banks 
Reserve  Bank 
was  as  follows: 
28,  .56,865,950. 


New  York  City  State  Banks  and  Trust  Companies. — 

For  explanation  of  discontinuance  of  tliese  returns  see  item 
ID  Chronicle  of  August  14,  page  643. 

State  Banks  and  Trust  Companies  Not  in  Clearing 

House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 


{Figures  Furnished  by  State  Banking  Department.) 

Sept.  18. 

Loans  and  Investments. 5784,750.400 

Specie- 8,032,900 

Currency  and  bank  notes - 17,839,800 

Deposits  with  Federal  Reserve  Bank  of  New  York..      75,310,500 

Total  deposits 832,540,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    781,141,600 

Reserve  on  deposits *141, 684,400 

Percentage  of  reserve.  20.6%. 

RESERVE. 


Differences  from 

previous  week. 

Inc.   $3,141,400 

13,600 

83,600 

3,860,200 

17,345,000 


Inc. 
Inc. 
Inc. 
Inc. 


Inc. 
Inc. 


12,276,400 
3,446,700 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 


July    17- 

July    24 

July    31 

Aug.     7 

Aug.   14 

Aug.  21 

Aug.   28--- -. 

Sept.     4 

Sept.  ll 

Sept.  18 


Loans  and 
Investments. 


5,933 
5,939 
5,922 
6.888 
5,883 
5.908, 
5,906 
5,930 
5,909. 
5,974 


$ 

,082,000 

,839,600 

,559,300 

,285,600 

,338.600 

,034.900 

,4.34.700 

,958,600 

,242,000 

,889,400 


Demand 
Deposits. 


4,955 
4,909 
4,867 
4,857 
4,814 
4.793, 
4,750 
4,752 
4.724, 
4.859 


S 

,519.800 

,587.400 

,495.100 

,213,900 

,390,800 

,133.700 

.119,900 

,350,000 

,943,200 

,379,600 


'Total  Cash 
in  Vault. 


S 
129,051,100 
124,771,600 
129,596,400 
125,715,400 
126,676,200 
122.705,800 
113,816,000 
121,689,700 
119,424,400 
119,291,700 


Reserve  ia 
DeposUartei. 


691.297.100 
641.112.900 
647,841,700 
650,841,700 
647,879,600 
644.440.200 
635,852,100 
642. .537, 500 
639,681,000 
635,358,40O> 


*  Ttiis  item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Sept.  17  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Sept.  17  1920.  Sept.  10  1920.  Sept.  19  1919» 
Resources —  5  S  $ 

Gold  and  gold  certificates 81,829,519        63,613,194       139,243,000 

Gold  settlement  fund— F.  R.  Board 25.537,530        75,563,930      152,696,000 

Gold  with  foreign  agencies 40,905,694        40,905,694         16,691,000 


Total  gold  held  by  bank 148 ,272 ,744 

Gold  with  Federal  Reserve  Agent 268.711,530 

Gold  redemption  fund... - 35,857,000 

Total  gold  reserves 452,841,275 

Legal  tender  notes,  sliver,  &c..- 128,978,114 

Total  reserves 581,819,389 

Bills  discounted: 

Secured  by  Government  war  obllg'ns: 

For  members 492,507,110 


180,082,819 

269,181,430 

35,898,900 

485,163,150 
125,126,243 


308,630,000 

289,256,000 

25,000,000 

622,886,000 
51.330,000 


610,289,394       674,216,000 


547.146,782       483,052,000 


492,507,110      647,146,782      483.052,000- 
All  Other: 

For  members 278,178,176      382,124,970        45,539,000 

Less  rediscounts  with  other  Federal 

Reservebanks 30,975,000        34,600,000       


267,203,176 
Bills  bought  m  open  market -     103,702,288 


Total  bills  on  hand- -  863,412,575 

U.  S.  Government  bonds 1,462,347 

U.  S.  Victory  notes 50,000 

U.  S.  certificates  of  Indebtedness 171.485,000 


347,524,970 
102,655,394 

997.327,146 

1,462.347 

50,000 

76,594,000 


Total  earning  assets. 


1,036,409,923   1,075.433,494 


Bank  premises 3 ,945 ,574 

5%  redemption  fund  against  F.  R.  Bank 

notes 2 ,345,950 

Gold  in   transit  or   custody   in   foreign 

countries 

Uncollectible  items  and  other  deductions*  269 ,515 ,809 

All  other  resources 850,100 


3.945.534 
2,281,300 


179,386,797 
1,037,188 


45,539,000 
73,522,000 

602,113,000 

1.257,000 

50,000 

130,786,000 

734,206,000 
3,994,000 

2,527,000 

114,138,000 

261,279,000 

3,129,000 


Total  resources. 1,894,886,747   1,872,373,709  1,793,489,000 

Liabilities — 


-State  Banks- 


Ca.sh  in  vaults .$25,600,100 

Deposits  in  banks  &  trust  companies  11 ,633 ,000 


16.05% 
7.29% 


— Trust  Companies — 

$75,583,100     14.34" 

28,868,200       5.47^ 


Total $37,233,100     23.34% 


5104,451,300     19.81% 


*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Sept.  18  were  $75,310,500. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


Capital  paid  in .-.  25,353.000 

Surplus 51.307.534 

Government  deposits 94.570 

Due  to  members — reserve  account 732,127,026 

Deferred  availability  items 125,807,400 

Other  deposits,  Incl.  foreign  govt,  credits  19,500,794 

Total  gross  deposits. 881,529,792 

F.  R.  notes  In  actual  circulation 861,597,310 

F.  R.  Bank  notes  In  circulation— net  liab  40.611,000 

All  other  liabilities. 34,488,110 


25,353,000 

51,307,534 

9,494,370 

719,671.638 

110.180,178 

19,312,789 

858,658,976 

864.438,380 

39.001.000 

33,614.818 


22,060,000 

32,922,000 

169,000 

646,592.00« 

208,935,000 

77,992,000 

933,688,000 

747,239,000 

48,197,000 

9,383,000 


Total  liabilities 1,894,886,747   1,872.373,709   1, 793,489,000 


Ratio  of  total  reserves  to  deposit  and 

F.  R .  note  liabilities  combined 39. 5% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against 
F.  R.  notes  In  circulation 38.8% 

Contingent  liability  on  bills  pvirchased 

for  foreign  correspondents 6,073.683 


39.5% 


38.9% 
6.«TS,832.22 


51.6% 
64.1% 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  18. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  ea,ch  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  say: 

-     -    --  -  .  Q^  ^^^  ^^^^j  ^j  1,202,6  millions  of  paper  secured  by  Government  war 

obligations  615.8  millions,  or  51.2%,  were  secured  by  Liberty  bonds, 
312.3  millions,  or  26% ,  by  Victory  notes,  and  274.5.  or  22.3% .  by  Treasury 
certificates,  as  against  52,  24.3  and  23.7%  of  a  corresponding  total  of 
1,299.1  millions  reported  the  week  before.  Totals  of  discounted  paper 
held  by  the  Boston,  Philadelphia  and  Cleveland  banks  include  about  173 
millions  of  paper  discoimted  for  the  New  York  bank  ajtd  six  other  Reserve 
banks  in  the  South  and  Middle  West,  while  acceptance  holdings  of  the 
Philadelphia  and  San  Francisco  banks  are  incluslre  of  14.4  millions  of 
bankers'  bills  purchased  from  the  New  York  bank. 

Government  deposits  show  an  increase  for  the  week  of  104.2  millions, 
members'  reserve  and  other  deposits — a  reduction  of  about  3.5  millions, 
while  the  "float,"  in  consequence  of  the  large  volume  of  tax  checks  ana 
drafts  received  by  the  Reserve  banks,  shows  an  Increase  of  201.8  millions. 
Net  deposits  accordingly  figure  out  101.1  millions  less  than  the  week  before. 

Federal  Reserve  note  circulation  for  the  first  time  since  July  23  shows 
a  moderate  reduction  (by  5.5  millions),  while  Federal  Reserve  Bank  note 
circulation  shows  a  further  expansion  of  3.1  millions.  Cash  reserves  of  the 
banks,  notwithstanding  the  loss  of  slightly  over  3  millions  of  gold,  show  a 
gain  of  1.9  millions.  The  Banks'  reserve  ratio,  mainly  in  consequence  of 
the  reduction  in  deposit  liabilities,  shows  a  rise  for  the  week  from  42 .S 
to  43.8%. 


Aggregate  reductions  of  about  166  millions  In  the  holdings  of  discounted 
bills,  accompanied  by  an  increase  of  61.1  millions  in  Treasury  Certificate 
holdings  and  a  reduction  of  101.1  millions  in  net  deposits  are  indicated  in  the 
Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business 
on  Sept.  17  1920.  These  changes  reflect  the  week's  heavy  Government 
operations,  including  the  redemption  of  the  bulk  of  the  principal  and  the 
semi-annual  interest  coupons  of  about  640  millions  of  tax  certificates,  the 
payment  of  semi-annual  interest  on  the  Third  Liberty  loan  bonds, the  col- 
lection of  the  quarterly  installment  of  income  and  excess  profits  taxes  all 
of  which  fell  due  on  Sept.  15,  and  the  issuance  under  the  same  date  of 
448.6  millions  of  new  Treasury  certificates. 

Redemption  of  Treasury  certificates  enabled  member  banks  to  liquidate 
large  amounts  of  bills  held  under  discount  by  the  Reserve  banks.  As  a  result 
Federal  bank  holdings  of  paper  secured  by  Government  war  obligations 
decreased  by  96.5  millions,  while  other  discounts  on  hand  show  a  reduction 
of  69.5  millions.  Holdings  of  acceptances  purchased  in  open  market  in- 
creased 4.6  millions.  An  increase  of  61.1  millions  in  Treasury  certificate 
holdings  represents  approximately  the  difference  between  the  amount  of 
special  certificates  given  to  the  New  York  and  Cleveland  banks  to  cover 
advances  to  the  Treasury,  pending  collection  of  funds  from  depositary  in- 
stitutions, and  the  amounts  of  certificates  presented  for  redemption  on  Sept. 
15  by  the   Reserve  banks.     Total   earning  assets  of  the   Reserve  banks 


show  a  reduction  for  the  week  of  100.3  millions.  ^  ir»on 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the   Close   of  Business  Sept.  1  /  1920. 


Sept.  17  1920. 

Sept.  10  1920. 

Sept.  3   1920. 

Aug.  27  1920. 

Aug.  20  1920. 

Aug.  13  1920. 

Aug.  6  1920. 

Jrdu  30  1920. 

Sept.  19  1919 

RB  Sources. 

Gold  and  gold  certificates. 

S 
164.529,000 
331,308,000 
111,455,000 

S 
150,990  000 
428  768.000 
111.455,000 

$ 
165,070,000 
410,507,000 
111,455,000 

S 
186.139,000 
373.272,000 
111,455,000 

183.125,000 
366,892,000 
111,455,000 

S 
179,630,000 
389,927,000 
111,531,000 

S 

185,165.000 
381,259.000 
111,531,000 

174.179,000 
389.389.000 
111.531,000 

S 
230,047,000 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies ' 

512,080,000 
45,479,000 

Total  gold  held  by  banks 

607,292,000 

1,237,942,000 

127,893,000 

691,213.000 

I  147.239.000 

137  774.000 

687,032,000 

1,132,219,000 

143,059,000 

670,866,000 

1,154,684.000 

146,275,000 

661,472,000 

1,164,264,000 

140,615,000 

681,088,000 

1,104,562,000 

131,708,000 

677,955,000 

1,150,343,000 

152,307,000 

675,099.000 

1.153,712,000 

148,893,000 

787,606,000 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

1,208,961.000 
95,399,000 

Total  gold  reserve 

1,973.127.000 

1.976.226,000 

1,962,310.000 

1,971.825.000 

1.966.351.000 

1.977.358.000 

1,980.605.000 

1.977.704.000 

2.091.966,000 

Sept.  25  1920.) 
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Sept.  17  1920. 


Sept.  101920. 


Sept.  3   1920. 


Aug.  27  1920. 


Aug.  20  1920. 


Aug.  13  1920. 


Aus.  a   1920. 


July  30  1920. 


Sept.  191919 


Legal  tender  notes,  silver,  &c 

Tot!il  reserves 

Bills  discounted. 

Secured  by  Govt,  war  obligations. . 

All  other 

Bills  bought  in  open  market 

Total  bills  on  hand 

IJ.  S.  Government  bonds 

U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness 

Total  earning  assets 

Bank  preni ises 

Uncollected  items  and  other  deductions 

from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus -. J 

Government  deposits 

Due  to  members ,  reserve  accoimt 

Deferred  availability  iteica 

Other  deposits,  incl.  for'n  goT't  credits,. 

Total  gro.ss  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — net  liab. 
All  other  liabilities 

Total  liabilities 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  in 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


160,018,000 


155.021,000 


s 

155,647,000 


156,002,000 


S 
155,486,000 


•5 
155,527.000 


151.139,000 


150.936.000 


70.091.000 


2,133,145,000 

1.202, .593,000 

1.306.610.000 

321,605,000 


2.131.247,000 

1,299.123,000 

1.370.070,000 

310,982.000 


2,117,957,000 

1,3.32,892.000 

1.412,0:i.^>.()00 
313,501,000 


2,127.827.000 

1,314.830,000 

1,352,297,000 

321,965,000 


2.121,837,000 

1,301,609,000 

1.317,820,000 

320,597,000 


2,132,885,000 

1,296.981,000 

1,292,025,000 

320,618,000 


2,131,744,000 

1,285.398,000 

1,264,435,000 

339.390,000 


2,128,640,000 

1,241.017.000 

l,2.b0.013.000 

345,305,000 


2,162.057.000 

1,383.896,000 

261,985.000 

353  817  000 


2.830.808.000 

26,805.000 

69.000 

393.479,000 


:.992. 181,000 

26.807,000 

69,000 

332.426,000 


3,058,428,000 

26,800,000 

69,000 

279.633.000 


2.989.092.000 

20,810.000 

69,000 

273,701.000 


2.940,026,000 

26,809,000 

69,000 

277,158,000 


2,909,624,000 

26,810,000 

69,000 

277.836.000 


2,889,223,000 

26,810,000 

69,000 

271,490,000 


2,836,935,000 

26,791,000 

69,000 

298,520,000 


1,999,698.000 

27,095.000 

192.000 

322,986.000 


3.251.161.000 
15,203.000 

1.097.408,000 

12,024,000 

4.000.000 


3.351.483.000 
15.086.000 

837,060.000 

11.788.000 

0.569,000 


3,364,936,000 
*14.921.000 

*753.707.000 
11,695.000 
*3 .875 .000 


3.289.672.000 
14.869.000 

729,889.000 

11.956.000 

4.558.000 


3,244.062.000 
14,654,000 

785,240,000 

11,600,000 

3,827,000 


3,214,339.000 
14.604.000 

798,155.000 

11.947.000 

3,859.000 


3,187.592.000 
14.444.000 

733.688.000 

12.644.000 

3,331,000 


3,162.315,000 
14,289,000 

711,074,000 

12,684.000 

3,767,000 


2,349,971,000 

13.146.000 
1,139,260.000 
11,289,000 
10.886.000 


6.513.661,000 


97,366,000 

164,745,000 

135.178.000 

1,821,833,000 

676,275.000 

42,409,000 


0,353,233,000 


97.191,000 
164.745,000 

30.975.000 

1  828.924,000 

617,785,000 

38.793.000 


♦6267  091000 


97,133,000 
164,745,000 

65,387,000 
'1829  832  000 
*554,475,000 

39,123,000 


6,178,771,000 


97,055,000 
164.745.000 

43.510.000 

1.818.502.000 

542.564.000 

43.180.000 


6,181,220,000 


96,759.000 
164.745,000 

54,959,000 

1,793.075.000 

591.094.000 

44.828.000 


6,175.789,000 


96,551.000 
164,745,000 

11,623.000 
,834,542,000 
599,397,000 

45,043,000 


6,083,443,000 


95,341,000 
164,745,000 

20.253,000 

1,816,798,000 

549,778,000 

44,821,000 


6,032,769,000 


95,225,000 
164,745,000 

12,167,000 

1,808,156,000 

536,690,000 

51,296,000 


5,686,609,600 


85.208.000 

81,087,000 

78,134,000 

1,651,426,000 

802,715,000 

106,899,000 


2,675.095.000 

3,289.681,000 

212,219.000 

73,955,0''0 


2.510,477,000  *2  488  817  000 
3,295.175,000  3,243.270,000 


209.083,000 
70,502,000 


6,513,061,000 

40.5% 
43.8% 

48.1% 


6.353,233,000 

39.72% 

42.8% 

46.8% 


205.423,000 
67.703,000 


2,447,756.000  2,484.556.000 

3.203.637,000  3,174,725,000 

200,793,0001     198,563,000 

64,785,000        61,872.000 


2.490.605.000 

3.169.181.000 

196.912.000 

57.795.000 


2.431.650,000  2,408,309,000 

3,141,861,000  3,120,138,000 

194,834,000      192,168,000 

55,012,000        52,184,000 


2,639,174,000 

2,621. 25<S, 000 

232,594,000 

27.288,000 


*6  267  091 000 
39.4% 

42.5% 

40.6% 


6,178.771,000 
40.2%, 
43.2% 

47.7% 


6,181,220,000 
40.3% 
43.5% 

48.1% 


6,175,789,000 
40.6% 
43.9%, 

48.6% 


6,083,443,000 
40.9% 
44.0% 

48.9% 


6,032,769,000 
41.1% 
44.2% 

49.2% 


5,686.609,00ft 


52.5%, 
62.5%, 


Distribution,  by  Maturities — • 
1-15  days  bills  bought  in  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif.  of  indebtedness. 
10-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  indebtedness. 
31-00  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-60  days  TJ.  S.  certif.  of  indebtedness. 
61-90  days  bills  bought  in  open  market. 

01-90  days  bills  discounted 

61-90  days  U.  S.  cwtif.  of  Indebtedness. 
Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtwlness.. 

Federal  Reserve  Notes — • 

Outstanding 

Held  by  banks 

In  actual  circulation.. 

Fed.  Res.  Notes  (Aoents  Accounts') — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


109 

1,349 

147 

62 
265 

13 
123 
579 

23 

26 
280 

22 


S 

,503,000 
550,000 
405,000 
189,000 
315.000 
052.000 
260.000 
,209,000 
108,000 
653,000 
,988,000 
382,000 


112 

1.608 

84 

67 

268 
17 

107 

512 
25 
28 

253 
16 


627,000 
558  000 
560  000 
,941,000 
,947,000 
,195,000 
,939.000 
529.000 
,029.000 
475.000 
001.000 
700.000 


99.481,000 
,666,391,000 

32,568,000 

77,394.000 
243.771.000 

20.695,000 
109,404,000 
504,969,000 

27,929,000 

27,222,000 
294,330,000 

12,501,000 


110 

1,581 

27 

79 

247 
15 

105 

491 
34 
26 

301 
11 


S 

768,000 
792,000 
,325,000 
865,000 
,986,000 
,441,000 
,240,000 
,886,000 
,431,000 
,092,000 
,240,000 
.002,000 


112 

1,515 

25 

70 

219 
19 

110 

511 
28 
26 

332 
16 


,734,000 
379,000 
538,000 
,815,000 
669,000 
,483,000 
891,000 
330,000 
524.000 
.157.000 
684.000 
908.000 


28.141,000 
187,532,000 


32.164,000 
188,942.000 


35.466.000 
185,940,000 


44,223,000 
185,502,000 


40,367,000 
186,705,000 


s 

114,917,000 
1,549,969,000 

27,340,000 

71,014.000 
189.632.000 

16.700.000 
105.155.000 
458.770.000 

38,102,000 

"5"6,230"000 
170,191,000 

'5"o',23o',6oO 
17.0.191,000 


114 

1,529 

17 

69 

189 
12 

122 

434 
37 
32 

342 
40 


$ 

,800,000 
,341,000 
,967,000 
,882,000 
,930,000 
,900,000 
,345,000 
,400,000 
,738,000 
,303,000 
,320,000 
,273,000 


99 
1,464 

42 

86 
225 

12 
129 
426 

27 

30 
304 

28 


S 

100,000 

290,000 
,325,000 
,034,000 
,023,000 
,000,000 
,544,000 

928.000 
,430,000 
,027,000 

257,000 
,144,000 


53,830,000 
102,612,000 


70,532,000 
188,621,000 


S 

99,259,000 

.443,535,000 

121,321,000 

168,054,000 

49,019,000 

11,659,000 

111,087,600 

166,970.000 

19,676.000 

43,605,000 

88,579,000 

18,032,000 

6.735,606 
170,967.000 


3,581,625,000 
291,944,000 


3.549,041.000 
253,755,000 


3,501,897,000 
258,627,000 


3,471,731,000 
268,094,000 


3,462,875,000 
288,150,000 


3,450,969,000 
281,788,000 


3,438,500,000 
296,639,000 


3,425,788,000 
305,650,000 


2,830,146,000 
208,918,000 


3,289,681,000 


7,582,040,000 
3,554,226,000 


3.295.175,000 


7,525.140.000 
3.537.490,000 


3,243,270,000 


3,203,637,000 


7,468,540,000  7,435,580,000 
3,511,315,000  3,490,516,000 


4,027,814,000 
446,189,000 


3,987.650,000 
438.609,000 


3,957,225,000 
455,328,000 


3,581,625,000 


3,549,041,000 


3,501,897,000 


279,226,000 

2,343,683,000 

115,600,000 

843,116,000 


274,225,000 

2.401.802,000 

117  269  000 

755,745.000 


274.225.000 

2,369,678,000 

112,797,000 

745,197,000 


3,581,025,000 


3,549,041.000  3.501,897,000 


2,732,661,000 


2.899,472.00012,962.403,000 


3,174,725,000 


7,387,780,000 
3,465,042,000 


3.169,181,000 


7,338,200,000 
3,439,212,000 


3,141,861,000 


7,290,760,000 
3,408,446,000 


3,120.138,000 


7,276,540,000 
3,381,434,000 


2,621,228,000 


5,195,640,000 
1,962,997,600 


3,945,064,000 
473,333,000 


3,922,738,000 
459,863,000 


3,898,988,000 
448,019,000 


3,882,314,000 
443,814,000 


3,895,106,000 
469,318,000 


3,471,731,000 


3,462,875,000 


3,450,969,000 


3,438,500,000 


3,425,788,000 


3,232,643,600 
402,497,060 

2,830,146,000 


260,226,000 

2,317,047.000 

114.531.000 

779.927.000 


260.226,000 

2,298,611,000 

118,254,000 

785,784,000 


260,226,000 

2,286,407,000 

117,943,000 

786,393,000 


259,226,000 

2,288,157,000 

117,784,000 

773,333,000 


259,226,000 

2,272,076,000 

111,633,000 

782,853,000 


243.248,000 

1,639,377,000 

93,090,000 

854,431,000 


3,471,731,000 


3,462,875,000 


3,450,969,000 


3,438,500,000 


3,425,788,000  2,830,146,000 


2,896,956,000 


2,860.488,000 


2.805,951.000 


2.818.486.000 


2.777,081. 000'2, 825.994.000 


*  Revised  Hgiures. 
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Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

Boston. 

Neu)  York. 

PhUa. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Mlnneap. 

Kan.CUy. 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 

S 
7,415,0 
25,291,0 
8,136,0 

S 
81,830,0 
25,537,0 
40,905,0 

$ 
l,343-,0 
30,287,0 
8,916,0 

S 
10,338,0 
66.862.0 
9.139.0 

$ 
2,449,0 
18,070,0 
5,461,0 

$ 
7,437,0 
8,081,0 
4,013,0 

S 
24.442.0 
61.949.0 
13.263.0 

3,445,0 
8,560,0 
5,238,0 

S 
7.199.0 
7,182.0 
3.009.0 

S 

605,0 

28,185.0 

5.350.0 

S 
5,120,0 
5,013,0 
2,898,0 

S 
12,906.e 
46.285,0 
6.127.0 

S 

104.529.0> 
331.308,0. 
111.455,0. 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

40,842,0 

158,662,0 

16,380,0 

148,272,0 

268,712,0 

35,857,0 

40,546,0 

131,791,0 

13,172,0 

86.339.0 

151,782,0 

502,0 

25,986,0 

47,383,0 

6,706,0 

19,531,0 

53,186,0 

5,751,0 

99.654,0 

193,752,0 

21,321,0 

17,243,0 

47,892,0 

5,678,0 

17.390.0 

30,253.0 

574.0 

34.140.0 

39.006.0 

4.992.0 

13,031,0 

26,697,0 

6,154,0 

64,318,0 
88,826,0 
10,806,0 

607,292,0. 

l,237,942,a 

127,893,0- 

Total  gold  reserves 

Legal  tender  notes,  silver,  &e 

215,884,0 
5,732,0 

452,841,0 
128,978,0 

185,509,0 
360,0 

238,623,0 
1,892,0 

80,075,0 
96,0 

78,468,0 
1,351,0 

314,727,0 
8,009,0 

70,813,0 
7,836,0 

48,217,0 
49,0 

78.138.0 
1,872.0 

45,882,0 
2,618,0 

163,950,0 
625,0 

1,973,127,0- 
160,018,0 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a): 
All  other 

Bills  bought  In  open  market  (b).. 

221,616,0 

91,044,0 
62,583,0 
31,000,0 

581,819,0 

492,507,0 
267,203,0 
103,702,0 

185,869,0 

127,248,0 
39,258,0 
14,521,0 

240,515,0 

77,395,0 

121,529,0 

40,541,0 

80,171,0 

43,057,0 

67,898,0 

7,588,0 

79,819,0 

60,964,0 

60,893,0 

1,497,0 

323,336,0 

149,099,0 

301,451,0 

52,013,0 

78,649,0 

44,469,0 

76,578,0 

1,720,0 

48,266,0 

12,634,0 

71,908,0 

1,238.0 

80,010,0 

37,240,0 

77,037,0 

3,874,0 

48.500,0 

17,980,0 

54,626,0 

515,0 

164,575,0 

48,956,0 

105,646,0 

03,330,0 

2,133,145,0- 

1,202,593,0 

1,306,010,0 

321,605,0 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S,  Government  Victory  notes 
U.  S.  certificates  of  indebtedness 

184,093,0 

555,0 

5,0 

21,000,0 

863,412,0 

1,462,0 

60,0 

171,486,0 

181,027,0 
1,386,0 

32",136',6 

239,465,0 

833,0 

10,0 

42,299,0 

118,543,0 
1,233,0 

12",26b",6 

123,354,0 

113,0 

3,0 

15,666,0 

502,563,0 
4,490,0 

39V8'65",0 

122,767,0 
1,153,0 

17",325',0 

85,780,0 
116,0 

8",486',6 

118,151,0 

8,800,0 

1,0 

12,868,0 

73,121,0 
3,966,0 

8",3bb',6 

217,932,0 
2,632,0 

ll,"l88",6 

2,830,808,0 

20,805,0 

,69,0 

393, -479,0 

Total  earning  assets 

Bank   premises 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. 

6%     redemption     fund     against 
Federal  Reserve  bank  notes... 

All  other  resources 

200,853,0 
1,827,0 

89,506,0 

1,072,0 
388,0 

1,036,410,0 
3,940,0 

269,516,0 

2,346,0 
849,0 

214„549,0 
638,0 

92,351,0 

1,300,0 
577,0 

282,607,0 
1,172,0 

107,627,0 

1,140,0 
251,0 

132,0.36,0 
1,191,0 

75,258,0 

451,0 

254,0 

139,136,0 
615,0 

36,941,0 

615,0 
179,0 

546,918,0 
2,137,0 

156,127,0 

1,825,0 
728,0 

141,245,0 
866,0 

56,077.0 

623.0 
414,0 

94,382,0 
586,0 

26,818,0 

585,0 
98,0 

139,886,0 
836,0 

75,964,0 

916,0 
281,0 

85,387,0 
1,217,0 

56,765,0 

586,0 
252,0 

231,752,0 
232,0 

54,458,0 

665,0 
389,0 

3,251.101.0 
15,263,0 

1,097,408,0 

12,024,0 
4,660,0 

Total  resources 

LIABILITIES. 
Capital  paid  in .  . 

521,262,0 

7,644,0 

12,.351,0 

580,0 

120,600,0 

51,409,0 

2,327,0 

1,894,886,0 

25,353,0 

51,308,0 

94,0 

732,127,0 

129,808,0 

19,502,0 

495,284,0 

8,408,0 
13,009,0 

3,589,0 

100,623,0 

61,175,0 

2,328,0 

633,312,0 

10,249,0 

13,712,0 

971,0 

148,799,0 

87,047,0 

2,052,0 

289,361,0 

5,211,0 

8,007,0 

17,973,0 

57,952,0 

47,279,0 

943,0 

257,205,0 

3,922,0 

7,050,0 

14,634,0 

45,359,0 

24,385,0 

706,0 

1031071,0 

13,713,0 
23,917,0 
52,019,0 
258,068,0 
76,464,0 
4,980,0 

277,874,0 

4,303,0 

5,884,0 

10,424,0 

63,733,0 

45,234,0 

1,170,0 

170,735,0 

3,329,0 

5,178,0 

4,929,0 

43,178,0 

22,724,0 

942,0 

297,893,0 

4,429,0 

8,395,0 

10,910,0 

81,049,0 

00,835,0 

1,107,0 

192,707,0 

3,9.55,0 

4,1.52,0 

1,442,0 

50,269,0 

34,077,0 

804,0 

452,071,0 

6,850,0 

11,662,0 

1 1 ,583 ,0 

114,076,0 

35,238,0 

4,948,0 

6,513,661.0 
97,366,0 

Surplus 

164,745,0 

Government  deposits 

135,178,0 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Oth.deposlts.incl.  for.  Govt.cred. 

1,821,833,0 

676,275,0 

42,409,0 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

net  liability. 

174,910,0 
305,693,0 

16,950,0 
3,708,0 

881,531,0 
861,597,0 

40,011,0 
34,486,0 

173,715,0 
276,039,0 

20,705,0 
3,348,0 

239,409,0 
344,203,0 

21,347,0 
4,332,0 

124,147,0 
138,800,0 

11,007,0 
2,009,0 

85,084,0 
110,441,0 

12,432,0 
2,276,0 

391,531,0 
554,820,0 

30,211,0 
10.879,0 

120,501,0 
134,578,0 

10,165,0 
2,383,0 

71,773,0 
80,439,0 

8,023,0 
1,993,0 

1.59.931.0 
106.711.0 

15.781,0 
2,640,0 

87,192,0 
87,950,0 

7,060,0 
1,798,0 

165,845,0 
252,350,0 

11,267,0 
4.097.0 

2,075,695,0 
3,289,681,0 

212,219,0 

All  other  liabilities 

73,955,0 

Total  liabilities 

521,262,0 

1,894  ,,886,0 

495,284,0 

633,312,0 

289,361,0 

257,205,0 

10310710 

277.874,0 

170.735,0 

297,893,0 

192,707.0 

452.071.0 

fl.513.661,0 

1^56 
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Two  ciphers  omitted. 

Boston 

New  York. 

Phila. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  LouU. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran. 

Total. 

LIABILITIES  (.Conduded)— 
Ratio  of  total  reserves  to  net  de- 
posit and  F.  R.  note  liabilities 
pombined.  oer  cent           _   -   _ 

S 

56.7 
as  endors 

1.168,0 

45,308,0 
bought  fr 

S 

39.5 
er  on: 

10,975,0 

14.379.0 

6,071.0 

om  other  F. 

$ 

52.0 

1,280,0 

15,767,0 

R.  banks: 

5,795,0 

$ 
50.5 

1,312,0 
111,972,0 

S 
42.7 
20,000.0 

784,0 


$ 
41.0 
34,748,0 

576,0 

S 
40.9 



1,904,0 

39.5 
27,978,0 

752.0 

$ 
38.5 
15,432,0 

432,0 

$ 
42.0 
26.729.0 

768.0 

$ 

41.0 
37,185,0 

416,0 

$ 
45.2 

736,0 
8,584,0 

S 

43.8 

173,047,0 
14,379,0 
16,202,0 

173,047,0 
14.379,0 

Memoranda — Contingent  liability 

Discounted  paper  redlseounted 

with  other  F.  R.  banks 

Bankers'  acceptances  sold  to  other 
F.  R.  banks  without  endors't__ 

Contingent  liab.  on  bills  purch. 
for  foreign  correspondents 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 
Without  their  endorsement 

STATEMENT   OF   FEDERAL   RESERVE   AGENTS*  ACCOUNTS   AT  CLOSE  OF   BUSINESS    SEPT.    17   1920. 


Federal  Reserve  Agent  at — 


Resources —         (In  Thousands  of  Dollars) . 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  tor  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

/Amount  required 

Eligible  paper:  1  Excess  amount  held 


Total 

LtdbUUles — 

Federal  Reserve  notes  received  from  Comptroller,  gross. 
Less  amounts  returned  for  destruction 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       (Gold 

Federal  Reserve  bank:l  Eligible  paper 


Total  . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Boston.  New  York   Phila.     Clcvel.   Rlchm'd  Atlanta   Chicago.     St.  L 


S 

40,800 

321,049 

5,900 

21,762 

131,000 

162,387 

17,306 

700,204 

645,500 
283,651 


.S 
143,000 
969,939 

209,608 

14,104 

45,000 

701,227 

131,715 


S 

33,780 

289,799 


2,214,593 


2,270,740 
1,157,801 


621,470 


649,280 
325,701 


S 

26,205 

366,144 

32,025 

19,757 

100,000 

214,362 

17,627 


776,120 


668,900 


S 

25,709 

145,198 


1,883 
45,500 
97,815 
14,717 


330,912 


276,551  194,883 


700.204 


321,049 
15,356 


1,112,939 
268,712 
832,942 


2,214.593 


969,939 
108,342 


■  Federal  Reserve  notes  in  actual  circulation 305,693      861.597  276.039  344.203  138.860  140.441'     5.54.820  134. .578 


323,579 
131,791 
166,100 


621,470 


289,799 
13,760 


392,349 
151,782 
231,989 


776,120 


366,144 
21,941 


365,880 


S 

69,110 

130,745 

2,500 

4,186 

46,500 

97,5.59 

25,790 


396,390 


375,500 
155.645 


•S  • 

60,800 

618,527 


8,608 

185,144 

424,775 

77,210 


1,375,064  340,499 


19,520 
150.376 

3,810 

3,451 

40.631 

102,484 
20,227 


170,997 

47,383 

112,532 


330,912 


145.198 
6. .338 


219.855 

.53,186 

123,349 


396,390 


150,745 
4,304 


1,129,800 
4.50,473 


679,327 
193,752 
501,985 


1,375,064 


618.527 
63,707 


366,020 
196,124 


Minn. 


S 
6,205 
81,629 

13,052 
1.001 
16,200 
51,376 
16,802 


186,265 


173,080 
85,246 


169,896 

47,892 

122,711 


340,499 


150,376 
15,798 


87.834 
30.253 
68.178 


K.  CUy. 


S 

5,430 
112,273 


3,646 
35,360 
73,267 
42,276 


272,252 


249,020 
131,317 


Dallas. 


S 
10,160 
91,816 

12,331 
5,632 
8,734 

65,119 
8,002 


201,794 


186,265 


81,629 
1,190 


80.439 


117,703 

39,006 

115,543 


272,252 


112,273 
5,562 


106,711 


101,976 
26,697 
73,121 


San  Fr. 


S 

5,380 
284,130 


16.168 

72.658 

195.304 

9.214 


582.854 


503.980 
214.470 


289.510 

88.826 

204,518 


201,794 


582,854 


87.950 


284,130 
31,780 


252,350 


Total. 


446,189 
3,581,625 

279,226 
115,600 
843,116 
2,343,683 
388,978 


7,998,417 


7,582,040 
3,554,226 


4,027,814 
1,2.37,942 
2,732,661 


7,998,417 


3,581,625 
291,944 


3,289.681 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATR/WENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY 
IBANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING 

Liquidation  of  71.7  millions  of  Treasury  certificates,  of  which  45  millions 
represents  the  amoiuit  sold  to  Federal  Reserve  banks,  as  against  a  further 
substantial  increase  in  the  volume  of  commercial  loans  and  discounts  is 
indicated  in  the  Federal  Reserve  Board's  weekly  statement  showing  condi- 
tion on  Sept.  10  of  818  member  banks  in  leading  cities. 

United  States  bond  holdings  show  an  increase  for  the  week  of  about 
6  millions,  while  those  of  Victory  notes  decreased  by  3.7  millions.  These 
changes,  in  combination  with  the  liquidation  of  71.7  millions  of  Treasury 
certificates  above  mentioned,  account  for  a  reduction  of  69.3  millions  in 
total  United  States  secui-ity  holdings.  For  the  member  banks  in  New 
York  City  corresponding  reductions  of  67.6  millions  in  Treasury  certificates 
and  of  66.1  millions  in  total  United  States  seciu-ities  are  shown.  Loans 
supported  by  Government  obligations  and  by  corporate  securities  show  but 
slight  increases,  while  other  loans  and  investments,  including  commercial 
loans  and  discoimts  show  increases  of  about  60  millions  for  all  reporting 
banks  and  of  33.5  millions  for  the  New  York  City  members.  In  conse- 
quence of  the  above  changes  in  the  several  earning  assets,  total  loans  and 
investments  show  a  decline  of  4.5  millions.  For  the  New  York  City  banks 
a  considerably  larger  decline  of  29.3  millions  is  noted. 


ITEMS  OF  REPORTING  MEMBER  BANKS  IN  FEDERAL  REbfiRVB 
BANKS  AS  AT  CLOSE  OF  BUSINESS  SEPTEMBER  10  1920. 

Accommodation  of  all  reporting  banlts  at  the  Federal  Reserve  banks,  a^ 
.shown  on  the  books  of  the  latter,  shows  a  reduction  by  59.7  millions  from 
2,201.9  to  2,142.2  millions,  and  constituted  12.7%  of  the  banks'  total  loans 
and  investments  on  Sept.  10,  as  against  slightly  over  13%  on  the  preceding 
Friday.  For  the  New  York  City  banks  a  reduction  under  this  head  from 
865.7  to  826.6  millions  is  noted,  resulting  in  a  decline  of  the  ratio  of  accom- 
modation at  the  Federal  Reserve  bank  from  15.3  to  14.7%. 

As  against  a  further  decrease  of  31.7  millions  in  Government  deposits 
and  a  3.4  million  increase  in  time  deposits,  an  increase  of  118.3  millions  in 
other  demand  deposits — partly  in  anticipation  of  payments  of  income  and 
excess  profits  taxes — is  shown.  In  the  case  of  the  New  York  City  banks  a 
reduction  of  13.8  millions  in  government  deposits  is  accompanied  by  an 
increase  of  32.1  millions  in  other  demand  deposits.  Reserve  balances, 
notwithstanding  the  considerable  increase  in  demand  deposits,  show  a 
reduction  of  5.5  millions,  while  cash  in  vault,  largely  Federal  Reserve 
notes,  went  up  by  25.6  millions,  material  gains  in  cash  being  shown  for  the 
banks  located  in  Federal  Reserve  points  as  well  as  by  the  country 
banks. 


Data  for  all  reportinf*  member  banks  In  each  Federal  Reserve  District  at  close  of  business  September  10  1920.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Boston. 


New  York 


Philadel. 


Chvtland  Richm'd. 


Atlanta. 


Chicago.  St.  Louis .fMlnneap . 


Kan.  CUy':  Dallas. 


SanFran 


Total. 


Number  of  reporting  banks 

U .  S .  bonds  to  secure  circulation 

Other  U.  3.  bonds,  incl.  Liberty  bonds. 

U.  S.  victory  notes - 

U.  S.  certificates  of  indebtedness 


47 

$12,354 

15,981 

6.202 

18,319 


113 

$46,525 

254,059 

81,390 

147,887 


59 

811,347 

29,205 

8,960 

21,644 


92 

$42,235 

60,448 

18,709 

25,237 


Total  U.  S.  secui-ities 

Loans  and  Investments.  Including  bills  re- 
discounted  with  Federal  Reserve  Bank 
Loans  sec.  by  U.  S.  war  obligations. 

Loans  sec.  by  stocks  and  bonds 

All  other  loans  and  Investments 


52.856 


46,048 
185,670 
800,989 


529,861 


471,824 
1,262,263 
4,093,719 


71,156 


85,571 
205,311 

594,749 


146,629 


74,963 
320,403 
961,321 


Total  loans  and  Investments,  Including! 

rediscounts  with  F.  R.  banks 1 

Reserve  balances  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  war  oblgatlons  — 

All  other 

Bills  redlseounted  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations — 
All  other 


,085.563 

80,931 

25,785 

820,312 

144,634 

3,073 

27,171 


6,357,667 
661,683 
121,219 

5,027,538 

465,155 

13,471 

372.673 


956.787 
72,315 
18.249 

696.909 

38,952 

1,880 

56,043 


16,8 
48.732 


142,861 
372,540 


44,332 
34.269 


1,503.316 

104,220 

31,896 

938,051 

375,510 

2,804 

32,496 
36 

11,204 

39.494 


82 

$29,329 

32,798 

7,184 

12,059 


47 

$14,285 

28,767 

4,317 

11,111 


106 

$21,549 

53,045 

38,409 

65,020 


35 

$16,923 

13,299 

2,686 

5,615 


35 

$7,371 

9,876 

1,036 

3,054 


83 

$15,471 

25,182 

5,208 

8,415 


51 

$19,573 

22,085 

3,100 

5,604 


68 

$32,635 

64,682 

11,916 

26,419 


818 

$269,597 

609,427 

189,117 

350,384 


81,370 


31.963 
106.383 
404.823 


58,480 


178,023   38,523 


31,821        98,420 

61,316     472,321 

417, 142jl, 762,417 


31,790 
126,393 

417,187' 


21,337 


16,279 

32,808 

291,304 


54,276 


26,569 

81,157 

514,806 


50,362 


10,721 

42,057 

258,708 


135,652 


1.418,525 


33,035  959,004 
151,1251  3,047,407 
981,36611,498,531 


624,739 

38,379 

17,219 

354,272 

107,391 

949 

35,049 
825 

3,894 
9 


568,759 

30,034 

14,216 

269,249 

150,849 

803 

33,605 
10 

9,646 
61.290 


2,511,181 

187,213 

69,544 

1,423,836 

630,279 

3.315] 

96,350 


613.893 

41,527 

9,580 

325,285 

125,566 

759 

21,716j 


18,650 
233.106! 


8, 4031 

75.2891 


361,728 

23,828 

9,325 

211,344 

63,980 

175 

6,336 
460 

2,122 
57.624 


676,808 
46,046 
15,237 

425,300 

97,441 

954 

27,285 
150 

6,370 
60.982 


361 ,848 1,301 ,178 16,923 ,467 


24,246 

11,964 

224,443 

54,751 

375 

19,701 
500 

2,079 
26,434 


79,056'   1,389,478 

30.860        375.094 

654.05111,370,590 

516,700    2,771,208 

l,496i         30,054 


28,023 
85 

2,777 
68.194 


756,448 
2,056 

269,204 
1,114,544 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.S.  bonds  o  secure  circulation 

Other  U.  S.  bonds.  Incl.  Lib.  bonds. 
U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness... 


Total  U.  S.  securities 

Loans  and  Investments.  Incl.  bills  re- 
discounted  with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  war  obllgat'ns 
Loans  sec.  by  stocks  and  bonds. . 
All  other  loans  and  investments.  _ 
Total  loans  &  investments,  incl 
rediscounts  with  F.  R.  Bank: 
Reserve  b.alance  with  F.  R.  Bank.. 

Cash  in  vault 

Net  demand  deposits 

Tlmedepjslts 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Secured  by  U.  S.  war  obligations. 

AU  other 

Bills  redlseounted  with  F.  R.  Bank 
,_  Secured  by  U.  S.  war  obligations. 

All  other 

Ratio  01  U.  S.  war  securities  and  war 
paper  oo  total  loans  and  invest- 
mentfl    ppr  rpnr 


New  York  CUy. 


City  of  Chicago.     All  F.  R.  Bank  CUies.F.  R.  Branch  CUies. 


Sept.    10.1  Sept.  3.    Sept.    10.    Sept.  3.  I  Sept.  10. 


71 

$36,828 

221.801 

71.965 

128.277 


458,871 


71 

$36,698 

221,083 

71,314 

195,857 


524,952 


441,650  438,038 
1,111,1281,111,460 
3,616,7783,583,254 


5,628,427 
618,737 
107,524 


5,657,704 
618,559 
100,519 


4,523,5804,491,455 


331,351 
12,769 

334.774 


138,739 
353,065 


15.3 


331,395 
26,601 

370,185 


138  ,,529 
356,961 


16.4 


49 
81,438 
16,263 
10,709 
21,358 


49,768 


65 

354 

1,042 


296 
770 
998 


,512 

130 

39 

971 

287, 
1 


832 
999 
940 
483 
523 
504 


28,192 


10 
169 


665 
304 


'7.5 


49 
$1,439 
16,289 
10,877 
20,593 


49,198 


66,376 
354,508 
,046,210 


281 
$96,762 
340,564 
100,782 
207,729 


745,837 


719,832 
2,148,036 
7,372,480 


,516,292 
135,913 
33,567 
965,599 
285,170 
3,111 

27,214 


10,589 

177,854 


7.5 


10,986.185 

1.020,503 

215,332 

7,920,032 

1,272,120 

21,268 

497,417 
500 

225,604 
826,752 


12.5 


Sept.  3.  \Sept.    10.1  Sept.  3. 


Sept.    10.  Sept.  3.     Sept.  10 


282 

$96,637 

338,693 

99,940 

277,899 


813,169 


726,083 
2,142,242 
7,317,040 


10,998,534 

1,024,679 

197,780 

7,850,616 

1,268,751 

44,333 

535,175 


225,399 
841,269 


13.1 


208 

$72,269 

149,668 

50,990 

90,063 


362,990 


140,312 

487,200 

2,268,031 


208 

872,169 

146,976 

55,043 

90,307 


364.495 


133.261 

490,280 

2,263,091 


3,258,533 

209,313 

73,776 

1,801,8221, 

902,678 

4,875 

160,743 
120 

30,846 
147,476 


13.2 


251,127 
211,208 
70,873 
782,689 
902,093 
9,762 

155,631 
280 

23,757 
163,138 


13.1 


All  Other  Reprt.Bks.' 


Total. 


329 

$100,566 

119,195 

37.345 

52,592 


309,698 


98,860 

412,171 

1,858,020 


2,678,749 

159,662 

85,986 

1,648,736 

596,410 

3,911 

98,288 
1,436 

12,754 
140,316 


11.5 


329 

$100,100 

118,436 

37,795 

53,844 


818 

$269,597 

609,427 

189,117 

350,384 


310,175 


1,418,525 


98,180       959,004       957,524 
411,598    3,047,407    3,044,120 
1,858,364:11.498.531 11.438.495 


Sept.  3.     Sept.  12'19 


819 

$268,906 

604,105 

192,778 

422,050 


1,487,839 


2,326,094 


al,309,370 

3,012,523 

a8,497,269 


2,678,317:16,923,467 

159,070    1,389,478 

80,852'       375,094 

1,619,02911,370,590 

596,9381  2,771,208 

7,660!         30,054 


95,778 
666 

13,077 
147,773 


11.5 


756,448 
2,506 

269,204 
1,114,544 


12.5 


16,927,978 

1,394,957 

349,505 

11,252,334 

2,767,782 

61,755 

786,584 
946 

262,233 
1,152,180 


12.9 


774 

$269,551 

632,065 

312,628 

1,111,850 


15,457,705 

1,383.481 

368,649 

11,220,961 

1,928,472 

505,296 

11,037,148 

/ 

\    312,449 

; 


a  Exclusive  of  rediscounts  with  Federal  Reserve  banks 


Sept.  25  1920.] 
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Wall  Street,  Friday  Night,  Sept.  24  1920. 

Railroad  and  Miscellaneous  Stocks, — The  stock  market 
lias  this  week  reflected  the  drift  of  public  sentiment  under  the 
influence  of  the  improved  railway  situation  and  the  steadily 
increasing  tendency  to  lower  commodity  prices.  The  latter 
has  been  apparent  for  some  time  past  in  fabrics,  both  woolen 
and  cotton,  and  has  been  emphasized  this  week  by  the 
announcement  of  two  large  mail  order  establishments  that  a 
reduction  of  from  10  to  20%  in  catalogue  prices  is  now  being 
made  and  a  similar  announcement  by  two  of  the  best  known 
motor  car  manufacturers.  This  tendency  is  already  well 
under  way  in  some  food  supplies,  notably  in  sugar,  and  corn 
has  this  week  been  reported  as  selling  in  the  Chicago  market 
at  less  than  a  dollar  a  bushel,  the  lowest  price  recorded  since 
1917.  Wheat  has  also  declined  sharply,  selling  today  18 
cents  a  week  ago.  The  effect  of  all  this  in  the  stock  market 
has  been  a  general  advance  in  railway  issues  and  a  very 
substantial  decline  in  many  industrial  stocks.  Of  a  list  of 
20  prominent,  well  known  issues  of  this  group,  2  are  frac- 
tionally higher  than  last  week  and  several  of  the  18  which 
declined  lost  from  5  to  10  points. 

Today's  market  has  been  exceptionally  dull  and  price 
changes  were  generally  unimportant.  Oiily  about  500,000 
shares  were  traded  in,  as  against  over  1,000,000  earlier  in 
the  week. 

Call  loans  have  held  steady  throughout  the  week  at  7%. 
Sterling  exchange  has  fluctuated  over  a  range  of  4  points  or 
more  and  closed  near  the  lowest. 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 
For  transactions  on  New  York,  Boston,  Philadelphia  and  Baltimore  ex- 
changes see  page  1253. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sept.  24. 


Par 
Allied  Chem  &  Dye  reo  par 

Preferred 

Am  Brake  S  &  F-.rw  par 

Preferred 100 

Am  Tobacco  com  B.-lOO 
Ann  Arbor 100 

Preferred 100 

Assets  Realization 10 

Atlantic  Fruit no  par 

Atlantic  Refg  pref . . .  100 
Austin,  Nichols,  pref. 100 

Auto  Sales  pref  _ _50 

Brunswick  Terminal.  100 
Certain-Tced  Prod  no  par 
Chicago  &  Alton 100 

P>ref  erred 100 

Chic  &  East  111  tr  rects 

Preferred  tr  rec 

CStPM  &  Omaha-. 100 
Cluett,  Peabody  &  Co  100 

Continental  Insur 25 

Crex  Carpet 100 

Davison  Chemical  _  no  par 

Detroit  United  Ry 100 

Duluth  S  S  &  Atl 100 

Preferred 100 

Durham  Hosiery 50 

Preferred .100 

Emerson-Bran  ting 100 

Guantanamo  Sug.no  par 

Hablrshaw  E  C no  par 

Homestake  Mining. _100 

Hydraulic  Steel no  par 

Indian  Refining 10 

Internat  Paper  pref..  100 

Iowa  Central 100 

Kayser  &  Co  1st  pref.  100 

Keokuk  &  Des  M 100 

Kelly-Springf  6%  pf.lOO 

Kresge  (S  S)  Co 100 

Lake  Erie  &  Western.  100 

Preferred 100 

Loose- Wiles  1st  pref.  100 
Mair8on(HR)&Corio  par 

Preferred 100 

Marlin  Rock  v  t  c_«o  par 

Martin  Parry no  par 

Maxwell  Motor 100 

Certificates  of  deposit. 

First  preferred 100 

Certificates  of  dep.. 
M  St  P  &  S  S  Marie. .  100 

Preferred 100 

Mulllns  Body no  par 

Nashv  Chatt  &  St  L.IOO 
National  Biscuit  pref  100 

Norfolk    Southern 100 

Norfolk  &  Western  pref. 
Ohio  Body  &  Blow  no  par 

Orpheum  Circuit 1 

Penney  (.1  C)  pref...  100 

Peoria  &  Eastern 100 

Phillips  Jones no  par 

Pittsburgh  Steel  pref.  100 
Rand  Mines  Ltd.. no  par 

Rensselaer  &  S.ira 100 

Shattuck  Ariz  Copper.  10 
So  Porto  Rico  Sug.T,r.]0n 

Superior  Oil no  par 

Third  Avenue  Ry.._100 

Tidewater  Oil .  100 

Toledo  St  L  &  West.  .  100 

Trust  receipts 

Preferred  trust  rects 
Wisconsin  Central 100 


Sales 
for 
Week.       Lowest. 


Range  for  Week. 


Shares 
11,800 
300 
500 
100 
18,000 
400 
300 
700 
900 
300 
100 
100 
500 
100 

4.100 

1,000 
800 

4,600 

200 

100 

50 

100 

1,300 
200 
600 

2,300 
200 
100 
200 
700 
400 
300 

1,000 
100 
200 
600 
100 
600 
100 
200 

3,100 

8,300 
100 
300 
100 
15 
900 

5,800 
100 

1,700 

400 

600 

25 

5oo; 


400  105 
100109 
9001  20 


100 

500; 

3,100 

100 

•1,300 
200 
200 
100 
100 
800 
200 
6,700 
1,600 
109 
300 

10,300 


S  pel  share. 
59  K  Sept  24 
90%  Sept  20 
55  Sept  20 
88  !4  Sept  24 
122 >.,  Sept  18 

16  Sept  18 
33   Sept  22 

2%  Sept  20 

18%  Sept  24 

108   Sept  24 

76   Sept  23 

13   Sept  20 

5H  Sept  23 
52K  Sept20 
10   Sept  18 

17  'A  Sept  22 
12K  Sept  24 

13  Sept  23 
65  Sept  21 
70  Sept  18 
70M  Sept  23 
59  M  .Sept  20 
35%  Sept  18 
83   Sept  21 

4  Sept  18 
SVa  Sept  21 

40  Sept  24 
92  Sept  21 
15   Sept  18 

18  Sept  23 
liH  Sept  22 
46  Sept  24 
30M  Sept  22 
19^2  Sept  20 

100   Sept  21 

5  Sept  18 
103   Sept  21 

GVb  .Sept  22 

82J.2  Sept  23 

125   Sept  23 

14  Sept  18 
24K!Sept  18 
93J^iSept23 
18   Sept  20 

Sept  23 
Sept  20 
Sept  24 
Sept  22 
Sept  22 
Sept  21 
17  J^  Sept  21 
75  Sept  24 
90  Sept  21 
31 M  Sept 

Sept  li.S 

Septal 

Sept  22 

Sept  24 

'  Sept  23 

27Ji'Sept24 

86   Sept  IS 

12   Sept  23 

50   Sept  23 

90   Sept  24 

24M'Scpt21 

105   Sept  21 

Sent  20 

Se|)l,  21 

Sepi,  23 

Sept  23 

Sept  20 

Sept  22 


45 
22 

7 

7 

16J 


Highest. 


18 

34 

3 

20 


93 

55 
10 
43 
92 
15 


67 
19 


S'.i 
130 

lS\i 

ll>i 

210 
12 


13%  Sept  20 
2,000  20%  Sept  20 
4.100  31   Sept  20 


S  per  share. 

61%  Sept  20 

91   Sept  18 

55  Ji  Sept  20 

88  K  Sept  24 

132%  Sept  24 

Sept  24 

Sept  22 

Sept  22 

Sept  22 

108  H  Sept  22 

76   Sept  23 

13   Sept  20 

6  Sept  22 
52  M  Sept  20 
13Ji  Sept  24 
20   Sept  24 

13  Sept  24 
15M  Sept  24 
66  Sept  22 
70  Sept  18 
70M  Sept  23 
59  5i  Sept  20 
39   Sept  22 

Sept  18 

Sept  23 

Sept  23 

Sept  22 

Sept  21 

Sept  18 

19%"Sept20 

15%;Sept5l8 

47  M  Sept  22 

31%  Sept  18 

WVi  Sept  20 

100   Sept"21 

6%  Sept  23 

103   Sept  21 

7  Sept  22 
82  H  Sept  23 

125   Sept  23 

17  Sept  24 
35K  Sept'24 
93%  Sept  23 

18  Sept  20 
57  H  Sept  23 
45  Sept  20 
23%  Sept  22 

9   Sept  20 
7   Sept  22 

19  Sept  20 
18%  Sept  21 
79%  Sept  21 
90   Sept  21 

Sept  18 

.'-'ept  L'.'i 

Sept  21 

Sept  20 

Sept  24 

Sept  18 

28  Ji  Sept  20 

86   Sept  18 

16   Sept  22 

50   Sept  23 

90   Sept  24 

24%  Sept  21 

105   Sept  21 

9   Sept 
130   Sepi  L'H 

20  Sept  KS 
12%  Sept  18 

210  f  Sept  20 

14  Sept"24 
17%  Sept  24 
24%  Sept  24 
35      Sept  22 


S  per  share 
59%  Sept 
89%  Sept 
53%    Aug 


32% 

no 

109 
23 
67 
21 


Range  since  Jan.  1. 


Lowest.        Highest. 


$  per  share. 
62%  Sept 
91        Sept 


86 
102 

7 
20 

2 

18 

103 

76 

13 

4% 
40 


July 

Aug 

Jan 

May 

Aug 

Sept 

May 

Sept 

Sept 

Aug 

May 

6        Feb 

12        Aug 

4        Feb 

4%     Jan 

58      June 

69       Sept 

68        Aug 

45%    Aug 

32        Aug 


60 
90 
210 
18 
34 


6%     Apr 

20M    Aug 

114        Feb 

82      June 

30%     Jan 

8%  Mar 
62  fJan 
13M  Sept 
20  Sept 
13  Sept 
15%  Sept 
66       Mar 


83 
3 
7 
40 
92 
15 


Sept 
May 
Apr 
Sept 
Sept 
Sept 


106 
82 
64 
39 

101 


17%  Aug 
14%  Sept 
46  Sept 
30M  Sept 
19%' Sept 
100       Sept 


4 

103 

3 

82 
120 


May 
Sept 
June 

Aug 
Aug 


8%  Feb 

16  Feb 
93  %S  Sept 

15  Aug 

52  Aug 

15  Aug 

19%  Aug 

7  Sept 


7 
16 
15 
63 


Sept 
Aug 
Aug 
Feb 


80%  June 
29%  Sep 

100        Aug 

103%  July 
10  Feb 
64  May 
19  '  Sept 
26%  Sept 
86  f  Sept 
9  June 
50  Julv 
73%  June 
24%    Sept 

105  Sept 
8%  June 

loo        Aug 

18%    Sept 

9%    Aug 

190  May 
12  Sept 
10%  Feb 
15  I  May 
25     '  Mav 


July 
July 
June 
Sept 
Sept 


Jan 
Jan 
Apr 
Sept 
Jan 


5%  Feb 

11  Feb 

67%  Jan 

102%  Jan 

29  Jan 

20%  Aug 

15%  Sept 

71  Jan 

33%  Sept 

20%  Sept 

103  Sept 


6% 

112 

7 

91 

155 

17 


Apr 
Aug 
Sept 
Apr 
Jan 
Sept 


35^i 

Sept 

100 

Jan 

45 

Mar 

80% 

Apr 

45 

Mar 

30% 

Jan 

38 

Apr 

35% 

Jan 

63% 

Jiin 

62% 

Jan 

80 

Mar 

94 

Feb 

51 

Jan 

111% 

Jan 

116 

Jan 

29 

[Mar 

73 

Jan 

29% 

June 

28% 

Sept 

98 

May 

16 

Mar 

68 

Mar 

94% 

Jan 

29 

June 

105 

Sept 

12% 

Jan 

310 

Apr 

20% 

Sept 

17% 

Mar 

229 

Mar 

14 

Sept 

17% 

Sept 

24% 

Sept 

35 

'  Sept 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $140,000,  Virginian  6s  deferred  trust 
receipts  at  65  to  663^. 

The  market  for  railway  and  industrial  bonds  has  main- 
tained its  late  record  for  activity  and  strength.  Moreover, 
the  transactions  have  included  a  larger  number  of  issues 


than  usual,  several  of  which|have  been  infrequently  men- 
tioned of  late.  Of  25  notably  active  bonds  18  have  advanced. 
Of  these  So.  Pac.  conv.  4s  are  conspicuous  as  leaders  in  an 
upward  movement  of  23^  points,  while  U.  P.  conv.  4s  are 
1%  higher  and  Am.  Tel.  &  Tel.  6s,  Ches.  &  Ohio  4i^s, 
New  York  Cent.  6s,  So.  Pac.  fd.  4s,  So.  Ry.  5s,  Inter. 
Mer.  Mar.  6s,  Gen.  Elec.  6s,  and  some  of  the  local  tractions 
have  gained  a  point  or  more  within  the  week.  On  the 
other  hand  Burlington  joint  4s  and  Rock  Island  ref .  4s,  have 
lost  a  part  of  last  week's  advance  and  Consol.  Gas  7s, 
continuing  its  recent  movement  is  again  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $4,000  4s  reg.  at  105 J^  and  the  various 
Liberty  Loan  issues. 


Dallu  Record  of  Liberty  Loan  Prices. 

Sept. IS 

Sept. 20 

Sep?. 21 

Sept.22 

Sept.2Z 

Sept. 24: 

First  Liberty  Lo&n                   (  High 

90.04 

90.18 

90.14 

90.40 

95.38 

90.32 

3%s,  15-30  year,  1932-47     <  Low- 

90.50 

90.00 

90.00 

90.10 

90.20 

90.26 

l  Close 

90.04 

90.04 

90.04 

90.26 

90.26 

90.32 

'  Total  sales  In  $1,000  units 

61 

349 

247 

2,808 

916 

302 

Second  Liberty  Loan              [  High 

85.40 

85.56 

85.70 

85.80 

86.00 

87.20 

4s,  10-25-year-conv,  1942     {Low. 

85.10 

85.20 

85.20 

85.54 

85.62 

86.70 

I  Close 

85.10 

85.20 

85.70 

85.56 

85.86 

87.20 

Total  sales  in  $1,000  units 

36 

67 

25 

27 

19 

28 

Second  Liberty  Loan              [  High 

86.40 

86.62 

87.90 

43,  convertible,  1932  47        ■{  Low. 

85.70 

96.60 

87.00 

(.Close 

86.40 

86.62 

87.90 

Total  sales  In  $1,000  units 

45 

31 

14 

Third  Liberty  Loan                 (  High 

88.48 

88.56 

88.90 

88.94 

89.16 

90.16 

4%8  0J1928                             ■{Low. 

88.24 

88.34 

88.52 

88.70 

88.82 

89.64 

I  Close 

88.38 

88.48 

88.84 

88.86 

89.16 

90.16 

Total  sales  In  $1,000  units 

684 

676 

998 

1,765 

2,246 

2,320 

Third  Liberty  Loan                 (  High 

86.10 

86.10 

86.70 

86.98 

87.30 

88.40 

4%sof  iBt  L  Lconv.'32  ■47<Low. 

86.00 

85.80 

86.00 

86.80 

86.82 

87.40 

I  Close 

86.06 

86.00 

86.70 

86.82 

87.30 

87.70 

Total  sales  In  $1,000  units 

36 

123 

274 

82 

616 

51 

Third  Liberty  Loan                 [  High 

85.30 

85.44 

86.00 

85.86 

86.44 

87.50 

4  "is  of  2d  L  L  conv,  ■27-'42<  Low. 

85.06 

85.18 

85.36 

85.60 

85.78 

86.80 

l  Close 

85.18 

85.44 

85.86 

85.78 

86.24 

87.32 

Total  sales  in  $1,000  units 

342 

1,614 

946 

860 

100 

2,254 

Fourth  Liberty  Loan              (  High 

85.48 

85.60 

86.04 

86.10 

86.56 

87.52 

4%s  of  1933-38                       {Low. 

84.48 

85.20 

85.54 

85.86 

86.02 

86.80 

I  Close 

84.48 

85.60 

86.00 

85.90 

86.48 

87.36 

Total  sales  In  $1,000  unlta 

1,241 

1,581 

3,066 

2,159 

3,558 

40,74 

Fourth  Liberty  Loan              f  High 

4%s.lst  LL  2d  conv,'32-'47<  Low- 

l  Close 

Total  sales  In  $1,000  units 

Victory  Liberty  Loan              f  High 

95.56 

95.66 

95.56 

95.62 

95.70 

96.10 

4%  conv  gold  notes,  •22-'23<Low. 

95.44 

95.50 

95.48 

95.48 

95.50 

95.68 

[Close 

95.44 

95.51 

95.50 

95.54 

95.66 

96.08 

Total  sales  n  $1,000  unlta 

348 

785 

680 

1,589 

1,551 

1,380 

Victory  Liberty  Loan             (  High 

95.48 

95.58 

95.56 

95.56 

95.64 

96.08 

3%s  conv  gold  notes. '22-'23{  Low. 

95.40 

95.52 

95.48 

95.50 

95.50 

95.86 

1  Close 

95.40 

95.56 

95.56 

95.50 

95.64 

96.05 

Total  sales  In  $1,000  units 

29 

258 

151 

177 

615 

557 

Cheques. 
3  54% 
3  46% 

Cables. 
3  55 
3  47 

14.07 
15.07 

14.05 
15.05 

1.63 
1.34 

1.65 
1.36 

31% 
30  M 

31 H 
30  >, 

Foreign  Exchange. — Sterhng  exhcage  moved  irregular- 
ly, another  slump  having  been  followed  by  partial  recovery, 
but  turned  weak  at  the  close.  The  Continental  exchanges 
likewise  moved  erratically,  with  sharp  declines  registered  in 
nearly  aU  leading  currencies. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  425^@ 
3  44  J^  for  sixty  days,  3  46%  @3  48%  for  cheques  and  3  47%  @3  49  f  r 
cables.  Commercial  on  banks  sight  3  455^8@3  47%,  sixty  days  3  41  %  (a- 
3  43%,  ninety  days  3  37%@3  39%,  and  documents  for  payment  (six  y 
days)  3  41%@3  42M.  Cotton  for  payment  3  455-i@3  47%.  and  grain  f  r 
payment    3  45  5^  ©3  47%.       — 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  14.93 
15.15  for  long  and  14.86@15.08  for  short.     German  bankers'  marks  a 
not  yet  quoted  for  long  and  short  bills.     Amsterdam  bankers'  giulde 
were  30  9-16  for  long  and  30  15-16  for  short. 

Exchange  at  Paris  on  London  52.00  francs;  week's  range  51.00  fran 
high  and  52.00  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days. 

High  for  the  week. 3  50 

Low  for  the  week -     3  42J^ 

Paris  Bankers'  Francs — 

High  for  the  week 14.18 

Low  for  the  week 15.18 

German  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week .-.     30  13-16 

Low  for  the  week 30  5-16 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $106  75  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — Trading  on  the  "curb"  this  week  was 
in  moderate  volume  only  with  the  chief  characteristic 
irregularity.  The  general  tone  was  heavy.  Clev.  Auto,  lost 
some  three  points  to  50.  Gardner  Motor  sold  down  from 
24^  to  23.  General  Asphalt  com.  gained  about  four 
points  to  63  M,  then  broke  to  58,  the  close  to-day  being 
at  5S}4-  Hercules  Paper  advanced  fractionally  to  26,  but 
reacted  finally  to  235^.  Indian  Packing  declined  from  o% 
to  4  and  ends  the  week  at  4^/8  •  Intercontinental  Rubber 
was  off  from  13M  to  lOH-  Locomobile  Co.  weakened  from 
7%  to  7.  R.  J.  Reynolds  Tobacco  B  stock  was  a  strorg 
feature  and  sold  up  from  39  to  44  with  a  final  reaction  to  41. 
Submarine  Boat  lost  about  a  point  to  11^'  and  sold  finally 
at  12.  Tob,  Prod.  Ex.  moved  up  from  135^^  to  17  and  reacted 
to  16.  National  City  Bank  "rights"  were  off  two  points  to 
104  early  in  the  week  but  jumped  to  108  and  to-day  to  110. 
Irregularity  was  also  prominent  in  the  oil  shares.  Carib 
Syndicate  from  13 J^  reached  15M,  but  dropped  to  12}4:. 
Dominion  Oil  improved  from  9  to  11  Ji  and  closed  to-day 
at  103^.  Guffey  Gillespie  Oil  sold  up  from  33  to  33 ^s  and 
down  to  32  with  the  final  figure  to-day  32  J4-  Ryan  Con- 
solidated dropped  from  21^  to  20  and  soUi  finally  at  20  H- 
Salt  Creek  Producers  was  off  from  33  .V2  to  31  with  the  close 
to-day  at  31 H-  Simms  Petroleum  declined  from  13 >^  to 
12J4>  White  Oil  lost  two  points  to  23  and  closed  to-day 
at  23 J4-  There  was  some  improvement  in  bonds  towards 
the  close.  The  new  Beth.  Steel  7s  sold  "when  issued" 
down  from  95  to  945^  and  up  to  95}i,  the  close  being  at  95. 
Allied  Packers  6s  after  a  droj)  from  563^  to  50,  recovered  to 
57,   the  final  transaction  to-day  being  at  553^. 


1268     New  York  Stock  Exchange — Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING  THREE  PAGES 
For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  preceding  page. 


HIGH  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Sept.  18 


$  per  share 

84  84% 

761^  76I4 

9  9 

•91  9312 

44  44I2 

50%  51 

11  1178 

7  7 

12118  I23I4 

65I4  65'8 

9  10=8 

26%  28 

38I4  3812 

5712  5818 

*74l2  76 

»105l4  IO6I2 

38  38I4 

•78  791 

68I4  68I4 


29        29 


Monday 
Sept.  20 


S  per  share 
S4i2     85% 
7612    77 
8^8       9I4 


91 

44 

51 

11 

7 


93 
45 
5178 
11% 

7 


2% 
5% 

18 

27 

2OI2 

79 

34 
*12 
•26 

8934 
334 

I2I4 

2II4 
•47 

49I4 
•101 


3I2 
7I2 
2078 
291s 
22I4 
79% 
34I8 
I2I4 
29 
8934 
334 
I212 
21% 
48 
4978 
103 


16 
678 


16 

7 


I212  I2I2 

27l8  2734 

48I4  49 

534       578 

56  57 

7534  7612 

47I4  4934 

•59  69 

*57  63 

337g  34I2 

2078  22% 

9.558  9578 

80  8O34 

4218  42% 

2534  26% 

"48*  48 


I2II2  12278 

66  67 

11  I2I4 

28  2934 
38I4  39% 
57I4  58 
75  75I2 

*105  IO6I2 

38I4  39% 

79  80 

67I2  69 

•51  60 

*64  70 

29  29I2 


105 

*240 

3 

534 
19% 
2634 
21 
7878 
3378 
12 
•27 
90 
4 
12 
2134 
47 
49 
IOII2 


105 

250 
338 
634 
21% 
29% 
2234 
7934 
34 
12 
29 
90 
4 
I2I2 
2234 
477s 
5018 

102% 


32  32I2 

*73l2  75 

95  95% 

45  46I4 

4934  50 

28  2812 

42I4  42I4 

3II4  3178 

4134  42 


95% 

2884 

627g 

37 

35 
I23I4 
•65I4 

III2 

25I4 
934 

29 

19 

11 
•16 

323, 
•68 

1234 


35 
•3112 
•62 

48 

•II4 


9718 
2978 
63 
3734 
35 
12334 
66 
III2 
2512 
978 
29I4 
19 
III4 
19 
3234 
70 
13 


363^ 
32 
6312 
49 
11? 


16 

684 
12 
27I2 
4812 

534 
5434 
76 
47 
•60 
57 
34I2 
21% 
96l2 
80 
42% 
26I4 
60 
48 


16% 
7% 

I2I4 

2812 

49I4 
61 

56 

77 

49 

69 

57 

36 

23 

977s 

807s 

4278 

27 

61 

4812 


Tuesday 
Sept.  21 


S  per  share 

84I4  8478 

•76  77 

878  9I4 

93  93 

43 12  4438 

5118  5118 

11  11 

678  678 

121  122% 

65  6638 

11  I2I4 

28  30 

3734  3834 

5612  57% 

75I2  75I2 

IO6I2  IO6I2 

38  3834 

7834  7978 

68I2  69 


29I2    2934 


•84 


86 
8684 


82I4 


36% 
•90 
135 


8212 
82 

"3IBI2 

91I2 

13534 


25I2    25I2 


10 
138 
•1318 

7134 


7734 
•IOI4 

7OI4 
•83 

96l2 
102 

7534 

1934 

721o 

6378 

93 

37I2 


10 
140 
I3I2 
73I2 


7812 
107g 
7034 
89 
97% 
102 

ifi's 

20 

721-> 

6»l8 

93 

37I2 


II2I2  11234: 


90 

*85 


90% 
90 


32% 

•74 
94I4 
47 
49I2 
2734 
411'> 
31 
4134 
8% 
1678 
9678 

2912 

62% 
3734 

•34 

123 
65I4 
IIU 
2534 
10 
29% 
19 

n'4 
1714 

32% 
68 
1234 
2318 


33I2 
75 
9612 
4734 
49% 
2834 
4II2 
31% 
42  U 
8% 
17 
98% 
3OI4 
63 
39I8 
37 
124% 
6534 
11% 
26% 
IOI2 
3OI4 
20 
I2I4 
19 
33I4 
68 
13% 
24I2 


105 
240% 
3I4 
6% 

19% 

27 

21% 

79 

34I2 

12 
•27 

90 
334 

12 

2II2 

4612 

49I2 
IO2I2 

43% 

1534 
634 

IIU 

27% 

4818 
512 

55 

75% 

46 
•60 
•56 

3434 

2II2 

96 

79I2 

4238 

26% 


105 
242 
3I2 
634 

20% 

28% 

2134 

79% 

35% 

12 

29 

90 
4 

12 

22% 

4612 

4934 
102U 

43% 

16 
7I4 

12% 

28 

4834 
5I2 

55 

77I4 

46% 

69 

63 

35I2 

22 

97 

8OI4 

42% 

27I2 


Wednesday 
Sept.  22 


S  per  share. 

84  8434 

76  76i2 

9  10 

•92  9312 

43I4  4378 

50%  51 

11  11 
•684  7 

I2OI2  I2II4 

64I2  65I2 

12  1368 
29%  3034 
3712  38I4 
57  5734 
75  75I2 

•105  110 

38%  40 

79  79 

•6712  69 

59  59 

•66  68 

2934  3II4 


Thursday 
Sept.  23 


49       49 


32I2  34% 

•74  75 

9334  95 

45  45 

49  49 

2734  2834 

42  42S8 

31  33 

42  43% 


37  3738 

31%  31% 

•62  62% 

48  49% 

1%  II9 

1%  1% 

34  34% 


86I4     87 
•86        87% 
*42l2     47 


82%  83 

' 82 

84  84% 

36%  37% 

134%  13'534 


25       25I4 


10 
138 

12% 

69% 

40 
•59 

77 
•10 

70 

86 

96% 
102 

1534 

1958 

74% 

63% 
•92% 

36% 


10 
141 
13% 
71 

40 
60 
78% 

n 

70% 
86 
9734 
102 
IfiU 
20 
7434 
R434 
93 
37 


112      112% 
106      106 

89%     9078 
•88       90 


161.. 

9634 

29 

62% 

37% 

•34 

122% 
65% 
11% 
25 
10% 
29% 
19% 
12% 
18% 
32 


17 
9734 
2934 
63 
38 
37 
124 
6534 
1134 
25% 
11% 
30% 
20 
14% 
2034 
32 


241% 

3 

6% 
1934 
27% 
21 
78% 
34% 
13 
28 
90 

334 
12% 
21% 
47 
49% 
102% 
44 
16 

634 
12 
27% 
48 

534 
55 
75% 
46 
•58 
58 
34% 
21% 
95% 
79% 
42% 
27 
62 
49 


241% 
3% 
6% 
201 
28% 
21% 
7934 
34% 
13% 
29% 
90% 
334 
12% 
22% 
47 
4934 
102% 
44 
17% 
7% 
1234 
28% 
4834 
6% 
55% 
76% 
46 
69 
58 
35% 
23 
96 
80% 
42% 
28% 
62 
49 


S  per  share 

8334  84% 

76%  76% 

934  1034 

•91%  93% 

43%  44 

5058  51 

10%  10% 

658  e's 

120%  121 

6538  67 

12  1334 

29%  3034 

3734  38% 

57  58% 

74%  76 

10534  10534 

37%  40% 

7934  80 

67%  69 

•48  60 

•66  68 

31  31% 


Frldaii 
Sept.  24 


104 

241 

3 

6 
19% 
27% 
21 

7834 

•3334 
1334 

29% 

90 
334 
•11% 

21% 

47 

48% 
102 

44 

16l:> 
6% 

11% 

28 

48% 
6 


104 
241 
3% 
6% 

20 

28% 

21% 

79% 

3434 

14 

2934 

90 
3% 

12% 

23 

47 

49% 
102% 

44 

17% 
7% 

12% 

29% 

50 
6% 


S  per  share 

84%  84% 

•76  77 

10  11% 

•90  93 

43%  44% 

50%  51 

•10%  11% 

•6%  7 

120%  120% 

65%  66% 

12%  13% 

29%  303g 

38%  39% 

5734  59% 

74  741 

106  106 

38%  39% 

7934  80% 

6834  69 

'67"  eY 

3034  34% 

52  62 


Sales 

/or 

the 
Week 


12%  14% 

24  24 

36%  3634 

30  31% 

46%  '47" 

1%  1% 

1%  1% 

3434  35% 


86  86% 

86%  86% 

•42%  47 

•40  44 

•80%  84 

• 82 

81  83 

3534  3634 

90%  90% 
133      134 


9% 
139% 
12% 
69U 
4034 
60 
76% 
•10% 

'84" 
95% 

101 
ISl" 
19% 

•74 
62% 

•92% 
37 


10 
141% 
13 
70% 
41 
60 
77% 
11 

'8"4' ' 

97 
105 

16 

19% 

75% 

64% 

94 

37% 


109%  112 
105      105 
89        9058 


34 

75 

93^8 

45% 

48% 

27% 

43 

33% 

43 

8% 
1634 
96% 
29 
62% 
37% 
•34 
122% 
•65% 
10% 
24 
11% 
30 
20% 
13% 
19% 
32% 
69% 
14 
25 

•35 
*28l2 
•62 
4() 
1% 

'34% 

•76 

84% 
•86 


3534 
75 
94% 
46% 
49 
2834 
43 
35% 
44 
10% 
18% 
97% 
31 
63% 
38 
36% 
123% 
66 
11% 
25% 
12 
31% 
21 
14% 
20% 
34% 
69% 
14% 
2534 

37 
32 
63% 
46 
1% 

'34"l9 

78 

85% 

87 


75%  76% 

45  4534 

•59  69 

•55  «  62 

3558  37% 

2234  24% 

9534  9634 

79  80 

42  423s 

27%  28% 


7934 

"so" 

35% 

i.3.3" 
107% 

24% 

65 

•934 
140 

12% 

69% 

40% 

60 

76 
*I0% 

67% 

85 

95 
101 

151s 

I9I2 
•73 

61% 

91 

36% 


80 
82% 
81 
3534 

l"3"3"58 
107% 

25 

65 

10 
140 

1234 

69% 

40% 

60 

76% 

11 

68 

85 

9558 
101 

15% 

20 

75% 

6234 

92 

37 


109%  111 
•104      110 
89       89% 


34% 

•75 
92% 
45% 
4834 
28%. 
43 
34% 
43% 
9% 
1734 
95% 
301  o 
63 14 
37% 

♦34 

12134 
65% 
10% 
241-. 

lllo 

30% 

21 

13 

20 

33% 

691.. 

13% 

24 

36 

29 

63 

45% 

•1% 
1% 

331.. 

77  " 

84 

87 
•42 
*40I'> 

7834 

I: 
"79' 

35 

90% 

132% 

"23" 

64% 
934 
140 

12% 

67% 

40% 

5834 

74 

10 

67 
♦84 

93 
100 

15 

19 
•73 

6OI0 

91 

35% 


3534 
80 
94% 
45% 

4834 

2912 

43 
37% 
45% 
10% 
1834 
97U 
313^ 
64 
3934 
361o 
123 
65% 
11 
25 
12% 
32 
211 
14 
2038 
34% 
69% 
141 
25 

38 
29% 
63 
46 
1% 
1% 
34 
77 
85 
87 
47 
45 
79% 
821 
79I9 
35 
90% 
133 

"2"4"l4 

65 
934 
151 

I2I0 

69 

4034 

59 

76% 

10 

67 

89 

95 
102 

15% 

19% 

75 

6I34 

91% 

36% 


104 
24134 
3 

458 
19% 
27% 
21% 

2-77% 
34% 
13 
29% 

•89% 
334 
12% 
22% 
47 
49% 

102 
42% 
17% 

63s 

1034 

2834 
49% 
5% 
55 
76% 
43% 

•58 

•55 
36% 
23% 
96I'> 
793, 
41% 
2734 
6334 
48% 


105 
24134 
3% 

6% 
19% 
28 
21% 
78% 
34I9 
13 
30 
90 

3% 
12% 
2234 
47 
4934 
10234 
42% 
18% 

7 
11% 
29I4 
49% 

5% 
57% 
7634 
45 
69 
61 
37% 
24% 
97% 
81 
42% 
28% 
6334 
49 


Shares 

13,200 

1,100 

12.700 

500 

29,600 

2,300 

1,600 

750 

22,800 

25,300 

59,900 

19,600 

30,200 

21,300 

3.000 

300 

64.800 

3,700 

2,200 

100 

100 

6.600 

100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  sirice  Jan.  1. 

On  basis  of  100-share  lots 


Lowest 


Highest 


PER  SHARE 

Range  /or  Prevlotu 

Year  1919 


Lowest 


Railroads.  Par 

Atch  Topeka  &  Santa  Fe.-lOO 

Do    prel..     100 

Atlanta  Blrm  &  Allan  tic.  100 
Atlantic  Coast  Line  KR     .100 


600 
700 

12.200 

29.800 
132,600 

30.400 
9.300 

14.100 
3.200 
1,450 
1.000 
1.500 
5,600 
2,300 

16,400 

1,000 

8.200 

l.,300 

500 

16.400 

17.600 
5.900 

38,900 

13.900 
4,400 
5,200 

22,900 
3.000 


3434     3.5% 
•76        78 
92%     94 


108-38  1101: 

105      105 

88%    90 

•85        90 


481.> 

29 

43 

36% 

44% 

10 

18% 

95% 

30% 

63 

3778 
•34 
12234 

65% 

10% 

24 

1134 

31 

20% 

13% 

20 

32 

69% 

14 

24% 

36% 
•28% 
♦60 

42% 
1% 


49 
29% 
43 
37% 
45 
10% 
I8.54 
96% 
31 
63% 
38% 
36 
123% 
6534 
1034 
24% 
12% 
31% 
21% 
14 
20% 
34 
691 
14% 
25 

36% 
31 

62% 
45 
1% 


800 

156.540 

22.600 

5.600 

11.900 

15.100 

47,100 

600 

700 


33%     33% 


84% 
•87 
•45 
•40% 


84% 
90 
47 
45 


79 

34% 

90 
132% 
■108 

"64" 
9% 
148 

12 

65% 


73% 
9% 
65% 
83% 
9319 

IOOI4 
14% 
I8.34 

♦73 
.59% 
90 
36% 


791 
35% 
90 
133 


65 

9.34 

1.50 

12 

68 


74% 
9% 
65% 
83U 
94 
IOOI4 
15% 
19 
75% 
60% 
90% 
37 


108      110 
•105      108 
861'>     S934 
•88        89% 


39.900 

300 

78.500 

2.200 

1.600 

32.700 

1.400 

28.700 

10.200 

24.800 

10.800 

87,500 

118,400 

5.600 

18.100 

100 

19.100 

1.200 

2. .300 

3.300 

51., 800 

32,700 

3.300 

50.500 

7,000 

9.700 

400 

28.600 

5.200 

2.000 
500 
100 

2.800 

1 ,600 
200 

4.000 
100 

1,200 
400 


2,800 


2.400 
5.400 

.535 
4,200 

100 
1,300 

600 
1.800 
5.300 
2.600 
5,900 

800 

400 
21.100 

400 
1,500 

400 
15,500 

400 

17.400 

6,800 

300 

24.900 

1 ,300 

3.300 


7.100 

600 

8.400 


Baltimore  &  Oblp 100 

Do    Pret 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit.. 

Canadian  Pacilic 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western 100 

Do    pre! -100 

Chicago  Milw  &  St  Paul...  100 

Do     pre! 100 

Chicago  &  North  western..  100 

Do     prel 100 

Chic  Rock  Isi  &  Pac 100 

7%   preferred 100 

6%   preferred 100 

Clev  Cln  Chic  &  St  Louis..  100 

Do    pref 100 

Colorado  &  Southern 100 

Do    Ist  pref 100 

Do     2d  pref ..100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  50 

Denver  &  Rio  Grande 100 

Do    pref 100 

Erie 100 

Do    Ist  pref -.100 

Do     2d  pref ..100 

Great  Northern  pret 100 

Iron  Ore  properties.Afo  par 
Gull  Mob  &  Nor  tr  ctfs...l00 

Do    Pref -100 

Illinois  Central 100 

Interboro  Cons  Corp..iVo  par 

Do    prel --100 

Kansas  City  Southern 100 

Do    pref 100 

Lehigh  Valley 50 

Louisville  &  NashviUe 100 

Manhattan  Ry  guar- 100 

Mlnneap  &  St  L  (.new) 100 

Missouri  Kansas  <k  Texas.  100 

Do     pref 100 

Missouri  Paclllc  trust  ctfs.lOO 

Do     pref  trust  ctls 100 

Nat  Rys  of  Mex  2d  pref..  100 
New  Ori  Tex  &  Mex  v  t  c.  .  100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis. -.100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western     .100 

NorfoUi  &  Western 100 

Northern  Pacific ...100 

Pennsylvania 50 

Pere  Marquette  V  t  c 100 

Do    prior  pref  v  t  c 100 

Do    pref  v  t  c 100 

Pitts  Cln  C  &  St  L  ctfs  dep 
Pittsburgh  &  West  Va..     100 

Do    pref 100 

Reading 50 

Do     Istpref 50 

Do    2d  pref 5 

St  Louls-San  Fran  tr  ctfs..  100 
Preferred  A  trust  ctfs...  100 

St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line. ..100 

Do     pref 100 

Southern  Pacific  Co. 100 

Southern  Railway 100 

De     pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit..  100 

Union  Pacific 100 

Do    pref 100 

United  Railways  Invest...  100 

Do    pref 100 

Wabash 100 

Do    prel  A 100 

Do    prefB 100 

Western  Maryland  (nea!)..100 

Do    2d  pref. 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.lOO 

Do    pref 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.   10 

Allls-Chalmers  Mfg 100 

Do    pref 100 

Amer  Asrlcultural  Chem..lOO 

Do     pref 100 

American  Bank  Note 50 

Do     Pref 50 

American  Beet  Sugar 100 

Do    pref 100 

Amer  Bosch  Magneto.. ATo  par 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  .100 

Do    pref 100 

American  Cotton  Oil 100 

Do    pref 100 

Amer  Druggists  Synd  cate.  10 

American  Express 100 

American  Hide  &  Leather.  100 

Do    pref 100 

American  Ice 100 

Do     pref ...100 

Amer  International  Corp..  100 

Am  La  France  FK 10 

American  Linseed 100 

Do    pref 100 

American    Locomotive 100 

Do    pref.. 100 

American  Safety  Razor 25 

Am  Ship  *  Coram  Corp. No  par, 
Am  Smelt  Secur  pref  ser  A. 100 
Amer  Smelting  <fe  Refining- 100' 

Do     pret 100 

Am  Steel  Fdry  tem  ctfs. .33  1-3 

Pref  temp  ctfs No  pan 

American  Sugar  Refining..  100 

Do     pret 100 

Amer  Sumatra  Tobacco 100 

Do    pref 100 


$  per  share 
76     Feb  11 
72     May20 

5     Apr  21 

x82%  JunelS 

2758   Febl3 

40%  June28 

9%  Aug31 

5%  Septl4 

110    May20, 

47      Febl3 

7  Febl3 
19%  May24 
30%  Feb  6 
4534  Febl3 
67  June24 
98  June28 
23%  Febl3 


64 
54 
42 
62 
20 
46 
35 


Febl3 

Febll 

Feb  6 

Mayl9 

Febll 

July  6 

Augll 

83%  June29 

165       Feb 10 

278  SeptlS 

458  Sept24 

9%  Febl3 

17%May20 

12%  Feb  9 

6534  Junel2 

30  Aug  9 
7     Jan  24 

25%  Augl8 

80%    Febl3 

3      Aug  4 

884  July29 

1358  May  5 

40    Mayl9 

3934  May24 

94      Aug  9 

38%  July  2 

9       Febl3 

3%  May22 

7     May24 

21  Febll 
36      Febll 

4%    Febl3 

31  Junel8 
64%  Feb  13 
2334  Febl3 
50  Apr  13 
41%  May  4 
23%  Febll 
16  Feb  6 
84%  Juneie 
6684  Junel2 
3778  May24 

22  Augl7 
56  Aug  5 
39  June  8 
69  May28 
21%  Febll 
667g  AuglO 
6484  Febll 
3278  Mar  9 
33%  Mar  9 
15%  Febl3 
23%  Janl4 
11  Febll 
26%  May24 

6  July  1 
July  1 

Febl3 

Febl4 

Feb  13 

Feb  13 

27%  June23 

110      Febl3 

61%May24 

7%  Augl2 

14      Aug  9 

7  Mav20 
20%   Febll 

14  Jiine21 
8%   Febl3 

11      July30 

20%   Febl3 

54%   Feb  5 

9    June23 

15  May20 


10 

88% 

18 

50 

25 


25 
25 


Febll 
Aug  6 
57%  Augl8 
42%  Sept24 
1  Aug  9 
1  Augll 
28  Aug  9 
70%  %ugl7 
75  Aug  9 
8458  June  2 

39  Febl3 

40  Augl6 
7034  Augl9 

i78     SeptlO 

79  Sept23 
30%  Aug  9 

87  Augll 
124%  Feb25 
10534  July  7 

23  Sept23 
61      Aug26 

9%  AuglO 
95  Feb  6 
12  Sept24 
65%  Sept24 
37  AuglO 
53  Febl3 
64%  Aug  5 

9%  Aug  7 
61%  Aug  6 

80  Aug  3 
82  Febl3 
96% June  1 
11%  Aprl5 
1684  Febl3 
70%  Aug23 
5284  Aug  9 

88  Aug  9 
33%  Aug  9 
85     June29 

108%  Sept23 

102     May20 

74%    Febl3 

80      Aug  18 


S  per  share 
86%  Mario 
82  Jan  3 
1138  Sept24 
93%  Sept  1 
45  Sept20 
52%  Sept  7 
17  Marl5 
13%  Marl5 

134       Jan  3 

67  Sept2G 
1334  Sept23 
3034  Sept22 
42%  Marll 
61%  Marll 
91%  Mario 

120  Jan  6 
41  Mar  8 
80%  Sept24 
69  Sept20 
61     Septl7 

68  Feb24 
34%  Sept24 
52  Sept24 
43      Jan 16 

105  Sept20 
260%  Septl5 
9  Jan  3 
16%  Feb24 
21%  Sept20 
29%  Sept20 
2284  Sept20 
8434  Marl3 
417g  Marl9 
15  May  5 
34  Aprl4 
9334  Mario 
434  Marl3 
16%  Maris 
23  Sept23 
4978  Sept  1 
50%  Sept20 
112%  Jan  6 
52%  Mar20 
18%  Mar  9 
11  Feb21 
18  Febl9 
31%   Feb28 

50  Sept  2 
7%  Mar29 

5758  Sept24 
77%  Mario 
4934  Septl8 
62  Marl  1 
58  Sept  2 
37%  Sept23 
2478  Sept23 
100%  Mario 
8458  Maris 
43%  Mario 
32  Feb 19 
68      Feb27 

51  Jan  5 
75I2  June24 
3534  Sept22 
80  Mar2R 
96%  Sept20 
4734  Sept20 
50  SeptlS 
29%  Sept23 
43  Sept22 
37%  Sept23 
45%  Sept23 
10%  Sept22 
1884  Sept23 

105%  Jan  3 
3138  Sept23 
64  Sept23 
47  Mar22 
35%  July20 

125%  Mario 
69%  Jan  3 
13%  Marl  8 
2984  Jan27 
12%  Sept24 
32  Sept23 
21%  Bept23 
14%  Sept22 
2084  Sept21 
34%  Sept22 
69%  Sept  7 
14%  Sept24 
26%  Sept  2 


4284  Apr  1 
46%  Mar29 
72  Janl2 
8884  Jan  5 
2%  Mar24 
3  Mar31 
Jan  3 
Jan  3 
Jan28 
Jan  16 
Apr  1 
Jan28 
Aprl6 
Jan  5 
Jan  2 
Jan  3 
Jan  3 
Apr  9 


53% 
92 
95 
96% 
48% 
45% 
10334 
93 
12884 
6134 
101 
147% 

116%   Feb  4 

5484    Jan  3 

86     Mar26 

15%    Janl4 

175     MarSl 

30%   Jan  3 

122       Jan  3 

53%  Marl9 

68      Jan  2 

120%    Jan  3 

Jan22 

Apr  7 

Jan27 

Apr  8 

Mar  9 

1778  Junel6 

30%    Jan  5 

Mar  30 

Jan  3 

Jan  13 

Mar22 

Jan  19 

Aprl4 

Jan20 

IO6S4  Mar22 

105       Anrl2 


14% 

95 

99% 
109% 
107 


83 

72 
100% 

50 

93% 
142% 
II8S4 


Higheit 


$  per  share 
80%  Dec 
76%   Dec 

6  Mar 
87%  Dec 
2884  Dec 
38%  Dec 
10      Dec 

5      Dec 

126%  Dec 

51%  Dec 

7%  Jan 
21  Dec 
34%  Dec 
4878  Dec 
85  ^ 
116 
22% 
68 


Nov 
Dec 
Jan 
Dec 


55%  Aug 
32      Feb 


63 
19 
48 
45 


Sept 
Dec 
Dec 
Feb 


91%  Dec 

172%  Mar 

3%   Apr 

6%   Feb 

12%  Dec 

18%  Dec 

1334  Dec 

75%  Dec 

3134   Jan 

7     Sept 

30      Dec 

85%  Dec 

3%  Mar 

10      Dec 

13     Nov 

40      Dec 

40%  Dec 

10478  Aug 

3758  Dec 

9%    Jan 

4%  Feb 

8%   Jan 

22%  Nov 

37%  Dec 

4%  Dec 

2884   Apr 

6684  Dec 

2334  Sept 

60%  Dec 

40     Nov 

25%  Dec 

16%  Nov 

95      Dec 

77      Dec 

39%  Dec 

12%   Jan 

56     Mar 

39      Apr 


24 

75 

73% 

33 

3334 

IO84 

20 

10% 

23 

6% 
12 
91% 
20% 
52% 
27% 
2984 
119% 
63 

7% 
15 

7% 
20% 
14 

9% 
16 
17 
52% 

734 
17 


Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Jan 
Dec 
Aug 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec 
Apr 
Dec 
Feb 
Feb 
Mar 
Jau 


j  per  thare 

104  May 
89  Jan 
15%  July 

107  May 
55%  May 
59%  May 
33%  July 
28I4  July 

170%  July 
68%  May 
12  July 
3078  May 
5284  July 
76     July 

105  May 
133       Jan 

32%  July 
84    June 

73  July 
5473  June 

74  July 
3134  May 
58%  July 
51%  May 

116  May 
217  May 
15%  July 
24  July 
20%  May 
33  July 
23%  July 
100%  May 
5234  July 
12%  July 
40%  July 
104  May 
9%  June 
31%  Juna 
25%  May 
57  May 
60%  .iTins 
12284  May 
88  Jan 
24%  July 
16%  July 
25%  July 
38%  July 
5884  Juna 
14  Mar 
50  Sept 
8334  Juns 
33%  July 
70  Apr 
53%  July 
4078  July 
24%  July 
112%  May 
9978  May 
48%  May 
33%  De* 
70  Dec 
53%  Dec 


29%  Apr 
21  Jan 
56I2  Jan 
66  Jan 
1%  Dec 
184  Jan 
30  Jan 
81%  Jan 
87  Sept 
Dec 
Jan 
Jan 
Jan 
Jan 


z92 
33 
42 
62 
8434 


84%  May 
4278   Feb 

i98  Dee 
84%  Feb 

113  Jan 
39%  Jan 
88  Jan 
10%  Nov 
76%  Sept 
13%  Jan 
71%  Jan 
37%  Aug 
5434  Jan 
52%  Feb 


26  Dec 
79%  Dec 
61%  Dec 
94  Dec 
33%  May 
91  Dec 
111%  Jan 
113%  Jan 
73  Aug 
90%  Dec 


4484  June 
84%  June 
93%Jtuie 
38%  Feb 
39%  May 
2784  Jaiy 

37  May 
23% June 
37%  Jtraa 
12  July 
2334  July 

lis  June 
33  May 
7212  May 
70%  July 
60    Juna 

13812  May 
7484  Mar 
15%  .Tuly 
3434  July 
13%  July 

38  May 
25%  July 
14%  July 
30%  July 
26  July 
61%  Jan 
18%  Sept 
2884  Sept 

64     May 

54  July 
7S     June 

113     July 

4%    Jan 

3%  July 

51%    Oct 

97     Sept 

113S4May 

193     Mar 

55  July 
49       Oct 

10184  Oct 
95    May 

14378  Nov 
68%  Sept 

107%  June 

148%  Nov 

119  July 
67%  July 
93  Apr 
14%  Mar 

103  May 
43%  July 

142%  Oct 
76%  June 
76%  June 

132%    Oct 


I 


44%  Mar 

89     Nov 

85     Mar 

98%  Apr 

58      Jan 

1171!    Oct 

100      Jan 

10984  July 

47%  Oct 
94%  June 
8934  July 

109%  July 
47  July 
96%  Aug 

148%    Oct 

119    May 

1201?  Juna 
100    May 


•  Bid  and  asked  priceai  no  sales  on  this  day.     t  Ex-rlghts.     S  Leas  than  100  shares      a  Ex-dlv.  and  rights      t  Es-dlvldead.     e  Full  paid. 


New  York  Stock  Record — Continued — Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 
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HIOH  AND  LOW  SALE  PRICES—PER  SHARE.  NOT  PER  CENT. 


Saturdap 
Sept.  is 


Monday     i     Tuesday       Wednesday      Thursday  Friday 

Sept.  20  Sept.  21  Sept.  22  Sept.  23  Sept.  24 


$  per  share 

100      IOOI4 

•I23I2  128 

90H    90h 

83        8358 

•93I4     97 

S8I4     5812 

I2I2     I212 

"55"  S5li 

2978  29% 

♦59  61 

* 57 

i49'^4  1511^ 
*60        04 
113      114% 

*4i"      431^ 

16414  i6*H 

h     % 


7734     7»4 


•94 

♦734 

12 

20 

1834 
*66 

3018 

7OI2 


517g 

*94l4 

437g 

8512 

29I4 
35 

'4734 
2334 


7»: 


96*2 
7% 
12 
20 
18% 
67 
31** 
7OI2 


54»2 

44I2 
86I4 

Y5l4 

29I2 

35 

'is 

2414 


76 
*81 

""978 
29I2 
7934 


76»2 
83 

"i"o" 

31's 
79«4 


III2 

89 
»101 

40 
126 
*93l2 

4OI4 

76 

45 


III2 

89% 
103 

4034 
127^ 

95 

41 

76 

45 


23S4     24 
"7i"     "7"l" 


73 14 
8434 
♦10 
3478 
•100 
2612 
24 
8I4 
*65 

"si' 

14378 

"2134 
6912 
•80 


7334 
85I4 
12 
3478 
109 
27I4 
24 
83 
68 

'si 

14378 

"2"2 

69I2 

81 


I8I4 
2918 
53 

"TOIj 

27 
1071s 

1534 

'4834 

•2II2 

82 


19 

2914 

53 

Yl' 

27 

II4I2 

16 

"4"9' 

22% 

82 


106  106 

25  26 

78l2  78% 

46I4  4612 

*76  77 

*63  64 

I9I2  1934 

82  8212 


3734     3934 
4378     44 
6I2       658 


75I4  77 

•92  95 

•60  65 

26%  261 

17  173s 

69  6912 


•135      160 
•9834  106 
21%     2134 
I4I2     14% 
•44       48 

•iss"  l"40' 

•95      104 
•62        64 


135 
99 
2II2 
I4I2 
•45 
•101 
135 
•96S4 
*f.2 
♦SOI"     fini-)  *';oio 


S  per  share 
z98        9812 
I28I4  130 
*90i2     9II2 
82l2    84 


59 

13 
*45 

5434 
*27 
*59 
* 

•93" 
I49I4 
*62 
114 
98 
4II2 
*135 
*104 


6II4 

13 

47 

55% 

31 

61 

57 

1'5'4'li 

65 
116 

98 

4II2 
137 
106 


5I2       534 


77%    7812 


107      107 

7%        738 
•83        90 
48I4     48I4 


758 

III2 

20 

I7I2 
*66i4 

3OI4 
*69 
*55% 

10 

49 

94I2 

43I4 

85 

8434 

15 

29% 

3434 

34I2 

58I4 

24 


734 
1134 
2034 
19 
67I2 
31 
72 
6O34 
10 
5112 
94I2 
45% 
86 
8434 
I5I2 
2934 
34% 
35 
59 
2434 


74 14 
•82 

80 

10 

3012 
27812 


75I4 

83 

8II4 

10 

3II2 

7812 


11034 

8834 
10112 

40 
127 

9358 

40% 

77 

45 

1134 

24 
*32l4 

7134 


11 

903| 

10112 

41 
132 
9358 
4II4 
77 
45I2 
II84 
24 
37 
7134 


73 

85I4 

12 

35 
*100l2 

26 

23 
8I4 
•66 

64 

82 
143 
♦75 

2158 

6912 
*80i2 

54 
♦87 
•35 
•18 

27I2 

♦76" 
70% 

•27 

II2I2 
1558 
1712 
4868 

•21 
84 


S  per  share 

98%    9834 

12934  131I4 

9034      9034 
80        82I4 


59 

•1214 
*44l2 
54I2 
•28 
•59 

•93" 
I49I4 
♦62 
112% 


60 

I4I4 

49 

55% 

30 

61 

57 
100 
152 

6312 
11434 


•41 

136 

*104l2 

♦34 
534 


43I2 
136 
106 
1 

534 


75%     7758 


10612  10684 

7I4       7I4 
♦83        03 


94I4 

738 

"20" 

1758 
O7I2 
30 

•68 

*55% 


94I4 
7I2 

"2'0'  " 

1814 

67% 
3034 
72 
58 


$  per  share 
98%    9834 

I3II4  136 
9058      9058 
78        80% 


59  59 

13  13% 

•44%  50 

54  54% 

*28  30 

•59  61 

53  53 

149'    15"l'" 
♦62        68 
IIII4  11234 


♦41        43% 
♦134      136 
*104l2  106 
•34        1 
5%       5% 


7338     76 


7% 
90 


4634 

♦94I4 
43 
82% 
82% 
1458 
2858 

33 


5034 
96 

44 

85 

8258 

1434 

2834 

34% 


58 

2358 

80 

75% 


58 
24I4 
80 
7534 


8OI4 

9% 

29% 


80% 

9% 

29% 


1034 
8758 

101 
39% 

128 


1034 
88% 

10134 
3934 

133% 


3834    40% 


73% 

85% 

12 

35 
109 

26% 

24 
8: 

68 

65 

82 
143% 

78 

22 

6934 

81 

55 

88% 

39 

20 

28% 

"s'o' 

7158 

28% 
116% 
16 
75s 
4934 
23 
84 


43% 
116s 
23% 
•32% 
7034 
9434 


43% 

11% 

23% 

37 

7034 

9434 


2438 
7838 
45 
•76 
62 
193g 
82 


2534 

7934 

45 

77 

62 

20% 

8358 


3858 
♦40 
6% 
7% 


40% 

44% 

6S4 

7% 


♦16 

75 
•93 

63 

2534 

1658 

68% 


20 

77 

95 

63 

26 

17% 

69 


160 

99 

22 

1434 

50 
104 
145 
105 

64 

an    I 


♦934 

35% 
10034 

2514 

23 
8% 

64 

64% 

82 
143% 
♦75 

20% 

69% 

80 

52 
♦8534 
♦35 
♦17% 

27% 

54 

J68' 

27 
111% 

1558 


12 

35% 
IOO84 

26 

23 
838 

66 

65 

82 
145% 

78 

2158 

6912 

80 

5358 

88I4 

39 

19 

2758 

54 

'6"9'l2 

27 
114% 

15% 


7I4 
*Ul4 
20 

175s 

*66i-> 
29% 
♦68 
♦55 


7% 
12 
20 
1734 
68 
29% 
72 
58 


46%  4758 

♦91  .. 

42%  42% 

80%  82 

8O34  8234 

14%  1458 

28%  28% 

33%  331 


58        58% 
23%    24% 


76        76 


79%     80 

9%       934 
2858     29% 


8658 
•101 
39 
129 
94 
376s 


103 

3938 
132 

94 

38% 


42 

11% 

23% 

♦32% 
71 


431 

1158 

2438 

37 

71% 


73        73% 


48 

21 

81% 
116% 
106 

24% 

7734 
♦44 

76 
♦61 

193s 

81% 


4858 

21 

831 

118% 

106 
24% 
781 
46 
76 
63% 
T9% 
82% 


38 

44% 
6% 
734 


39% 

44% 

658 

734 


♦16 

68 

93% 
•55 

25% 

16 

68 

36 


20 

73 

94 

70 

25% 

1638 

68% 

36 


1443,1 
♦9831 
21% 
14% 
•45% 
♦104 
139 
•9634 
62 


14434 
106 

21 12 

14^8 

48 
115 
130 
105 

62 


♦934 
♦33% 
♦100 

2438 

23 

8% 
♦62 
♦63 

82% 
143% 

'20' 

68% 

80 

51% 

86% 
♦35 
♦17 

28% 

51 
♦76 

67% 

25 
111 

1538 


12 

36% 
109 

25 

23 
8% 

68 

65% 

82% 
14334 

"2'0'34 
69% 
80% 
52% 
8684 
365, 
20 
28% 
53% 
80 
68% 
26 
112 
16 


$  per  share 
98       98% 
132      136% 
9034     9034 
77%     7834 
♦93%     96 
57%     59 
12%     12% 
♦44%     50 
53        54% 
27        28 
♦59        61 

♦ 55 

♦93% 

146%  150% 
*62        66 
10958  112% 

98        98 

♦41        43% 

134%  13478 

♦104%  107 

34         34 

5%       5% 

70%    70% 

72        7334 


10484  104% 

7  7 

♦82        90 


♦94l->  96 

7  7% 

10  11% 

19  19% 

1684  1738 

65  67 

288s  29% 

♦69  72 

57  57 


45%  46% 

♦91  97 

41  42 

7834  80% 


80 
141; 


80 
1458 


27%    28% 
3134     3338 


57        58% 
23%     24 


74I9 
♦81 
80 

9I4 
27 


74% 
83 
80 
9I9 

28% 


lOi-) 
8434 
*101 
38% 

128% 

♦93% 
37% 
76% 
4234 

♦11 
24 

♦32% 
69 


1058 

8684 

103 
3834 

131 
96 
38% 
76% 
43% 
11% 
2538 
37 
69 


4758 

♦18% 

♦81 

116% 


48% 

21% 

84 

116% 


231'> 

7534 

44 
•75 
•61 

19% 

79 

73 

37 
♦42 
6% 
7% 


24 

78 

44 

77 

63% 

1958 

81 

73 

38 

43% 
658 
7% 


71% 
♦83% 

♦984 
♦33% 
»100 

23% 

23 

8 

♦62 

64 
♦82% 
142% 

75 

19% 

68 
♦79% 

51% 

86% 
•35 

17 

2768 


72 

86 

12 

35% 
109 

248g 

23 
8% 

65 

64% 

85 
1« 

75% 

2058 

68 

81 

53 

8658 

39 

17 

2768 


$  per  share 
9778     98 

133%  136 
90%     9058 
76%     78% 

§93        93 
55%     57% 


5138     53 
27        27 


►60 
50 

♦92       

147      149% 


65 
50 


10978   11078 

♦41       "43" 
133      134% 
♦102%  103 
♦84       1 
538        538 
♦70        71 
72%    7334 


105  105 

7  7 

♦82  93 

48  48 

92%  94% 

7%  7% 

10  1084 

1838  18% 

1684  1684 

63  6' 

28%  2838 


44% 
♦92U 

41 

77% 
♦79 

14% 

2738 

32% 
♦33 

57 

22% 

78% 

74% 
♦81 

80 
9 

27 

75% 


46 

"4"l' 
791 
84 
14% 
271 
33% 
34% 
57% 
23% 
78% 
74% 
83 
80 
9% 
27% 
75% 


10%     10% 
84        S534 

10138   101% 
38%     3884 

128      130% 
94        94 
37%     38% 
76        76% 

♦42        44 
11  1138 

24        2458 


68  61 

93I'>  93I1 

71  713 

'•934  ~\2' 

33%  331' 

108  108 

2034  22% 

23  23% 


♦76        80 
67        68 
♦24        26% 
107%  110 
15        15% 
7%       7% 
46l2     471 
19%     2038 
♦81         85 
116      11634 


♦16 

66% 
•91 
♦57 

2538 

1538 

65 


20 
70 
95 
63 

255, 
153, 
66 


22 
145 

♦983, 

213s 
14% 
•45 
•104 
140 
♦9684 
62 


22 

145 
106 

2I8fl 

14% 

47 
110 
14484 
105 

62 

KQloi 


2238 

75% 
♦42I9 
♦75 
♦61 
19 
7758 
72% 
35% 
4184 
6% 
7 


23% 

76 

44 

77 

631 

193s 

79 

72% 

36% 

43% 
6% 
7% 


♦16 

61% 

91 
♦55 

25 

15 

64% 


20 
66 
91 
63 

256s 
15% 
65% 


21% 
140 
09 

21% 
14's 
4484 
■104 

143 

•96 
62 

♦  AOU 


21% 
140 

ino 

215s 
14% 
45% 
110 

105 
62 


64 

♦62 

♦80 

142% 
75% 
19% 

♦67 

♦75 
4838 
86% 
35% 

♦16 

♦27% 


64 
65 
85 
143 
75% 
19% 
6810 
78 
51 
86% 
35% 
17 
28% 


Sales 

for 

the 
Week 


Shares 

3,800 

7,300 

1,000 

13,000 

15 

6,700 

700 


19,900 
400 


200 


10,900 


269,800 

200 

100 

1,100 

100 

600 

2,300 

100 

50,700 


900 
800 

"266 

300 

2,400 

1,100 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


Indus.  &  Miscell.  (Con.)  Par 
Amer  Telephone  &  Teleg..l00 
Amer  Tobacco 100 

Do     pref  (new) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt. .  25 

Do    pref 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     Ist  preferred 100 

Do    2d   preferred 100 

Associated  Oil 100 

Atl  Gulf  &  W  I  SS  Line 100 

Do     pref 100 

Baldwin  Locomotive  Wfes.lOO 

Do    pref 100 

Barnsdall  Corp  CI  A 25 

Barrett  Co  (The) 100 

Do    pref 100 

Batopilas  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do    pref 100 

Do     cum  conv  8%  pref.  100 

Booth  Fisheries .No  par 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gas 100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  I  c__5 
Butt^riclj 100 


67  67io 

♦25  26 

IO8I4  110 

14%  15 

7%  7% 

4434  46l.> 

1938  19% 

8058  8058 


22%    23 

75        75% 


611,     61I4 
^SU     19 
76%     78% 


1 ,700  eutte  &  Superior  Mining. .  10 
4.100  Caddo  Central  Oil  &  Ref..lOO 

2,300  California  Packing No  par 

3,500  California   Petroleum 100 

100      Do    pref 100 

100  Calumet  &  Arizona  Mining.  10 
200  Case  (J  I)  Plow  Wka.-No  par 

89 ,900  Central  Leather 100 

100      Do     pref 100 

6,400  Cerro  de  Pasco  Cop No  par 

12,600  Chandler  Motor  Car.-.ATo  par 
700  Chicago  Pneumatic  Tool..  100 

5,700  Chile  Copper 25 

3,000  Chino    Copper... 5 

10,800  Coca  Cola No  par 

300  Colorado  Fuel  &  Iron 100 

4,800  Columbia  Gas  &  Elec 100 

14,700  Columbia  Graphophone  No  par 

200      Do    pref.. ...100 

1,400  Consolidated  Cigar No  par 

Do    pref 100 

1,. 500  Consolidated  Gas  (N  Y)..100 
3,600  Cons  Inter-State  Call  Mg..lO 
6,200  Consolidated  Textile... iVo  par 

400  Continental  Can.  Inc 100 

Do    pref 100 

,100  Continental  Candy  Corp  iVo  pa;' 
41,700  Corn   Products  Refining..  100 

400      Do    pref. 100 

4,200  Cosden&Co Nopar 

43,800  Crucible  Steel  of  America..  100 

400     Do    pref 100 

12,100  Cuba  Cane  Sugar No  par 

1,200      Do    pref 100 

3 ,300  Cuban-A  merican   Sugar 10 

1,100  Dome  Mines,  Ltd 10 

5,200  Elk  Horn  Coal  Corp ,50 

Do    pref 50 

.400  Endlcott-Johnson 50 

200      Do    pref 100 

3.200  Famous  Players  Lasky  No  par 

400      Do     preferred  (8%) 100 

100  Federal  Mining  &  Smelting  100 

.500      Do    pref... ...100 

200  Fisher  Body  Corp No  par 

1 7,. 500  Fisk  Rubber .25 

2.600  Freeport  Texas  Co Nopar 

1,800  Gaston  W  &  W.  Ibc.TVo  par 
.500  Gen  Amer  T.ank  Cai..No  par 

900  General  Cigar.  Inc 100 

400      Debenture   pref 100 


PER  SHARE 

Range  since  Jan.  1 

On  basis  of  lOO-share  lots 


Lowest 


7,800 

400 

109.400 

1,400 

400 

15.000 

1.610 
200 
500 

1,200 
700 


7,100 


.34% 
41% 

fi% 

7 

13 

•16 

91 

♦,55 
245, 
135, 
64% 


36% 
416, 

638 

7 
15 
20 
67% 
91 
66 
2434 
15 
05 


19%     21% 
►130      145 
100%  lOOU 
21%     21% 
14         14 
♦43        45 
'104      110 
143l.>  145% 
♦963,  105 
•6 13,     64 
SOI,     fioi, 


20..500 
9,500 

i.oon 

7.900 

900 

700 

1,800 

300 

7,200 

5,600 

500 

100 

200 

22.. 500 

15,100 

900 

35,900 

2,200 

29,200 

1  ,.500 

600 


29,040 
400 
100 

6,300 
12,200 

4,300 
100 

2,20n 
200 

1,000 

6,900 

5.600 

3  00 

100 

2,500 


400 
300 


General  Electric 1(X) 

General  Motors  Corp  pref.  100 

Do    temporary  ctfs.JVo  par 

Do     Deb  stock  (6%)...  100 

Do  debon  stock  (7  % ) .  .  100 
Goodrich  Co  (B  F ..100 

Do    pref 100 

Granby  Cons  M  S  &  P 100 

Gray  &  Davis.  Inc ._25 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctf8..100 

Hartman  Corporation 100 

Haskei  &  Barker  Car No  par 

Hendee   Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indiahoma  Refining 5 

Inspiration  Cons  Copper 20 

Internal  Agricul  Corp 100 

Do     prof._ 100 

Inter  Harvester  (new) 100 

Do     Preferred,   nev; 100 

Int  Mercantile  Marine 100 

Do     pref 100 

Internat  Motor  Truck. ATo  par 

Do     l8t   pref .100 

Do     2d  pref. 100 

International  Nickel  (The). 25 
Int<>rnatlonal   Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c.  10 
.lewel  Tea.  Inc 100 

Do     pref 100 

.lones  Bros  Tea.  Inc 100 

Kelly-Sprlnefleld    Tire 25 

Temporary  8%  preferred  100 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  <t  Rubber 10 

Lackawanna  Steel 100 

Laclede  Gas  (St  Tx)ul8) 100 

T/Pe  Rubber  *  Tire No  par 

LlBcptt  A  Myers  Tobacco. .  100 

Do     pref. 100 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose- WIlea  Rlsciilt  tr  ctfs.lOO 

Do    2d   preferred 100 

Lorlllard  (P) 100 

Do     pref .100 

Mnckay   Companies 100 

Ttr>       rtrr^r  ^OO 


12 

63 

22% 

65 

52 

10 


S  per  share 
92%  May22 

104%  Aug  9 
85%  May20 
7234  AuglO 
9I84  Aug  2 
37  May20 
11  Aug  9 
44  Sept  7 
49%  Aug  9 
25  Aug  9 
55  May24 
50  Sept24 
85%  Augl3 

128%  AuglS 
60      Augl4 

100  Aug  9 
9-5%  Aug30 
.35      Aug  18 

114      Mar  3 

100%  Sept  7 

%  Aug20 

5%  Aug26 

65      Aug  9 

68      Aug  9 

90  Aug  3 
104      July28 

6%  Augl8 
85     .Iuiyl2 

48  Sept24 
84      Aug  9 

6l4Mav20 
10  Sept24 
16  Aug  9 
Aug  5 
Aug  9 
Aug  9 
FeblO 
Aug  6 
AuglS 
44%  Sept24 
9434  Septl7 
33%  Aug  9 
77%  Sept24 
74%  AuglO 
1258  Aug  9 
24%  Aug  9 
30%  May20 
28  Mav20 
50  Mayl9 
1934  Aug  9 
78%  Sept24 
55%  FeblO 
I76%  Feb  13 
73%  .Tuly28 
9  Sept24 
25  Feb27 
74%  Aug  7 
9734  June22 
10%  Mav24 
76%  Feb  13 
100  AugU 
30  May24 
11.5i2May24 
925g  JuneSO 
3138  Aug28 
75%  AuglO 
36%  AuglO 
9%  Mayl9 
18  May24 
33      Febl7 

62  Aug  5 
92  Aug  6 
65%  Feb  11 
80  May  20 
10  Jan  6 
26%  Jan  2 
99  Augl4 
2084  Rppt24 
20     Mar20 

57g   Aug  9 

49  JunelO 
58%  Feb27 
79%  May25 

134  May20 
72%  Aug  9 
19%  Sept24 

68  Aug20 
78%  Aug26 
4838  Sept24 
84      Aug  9 

Feb25 
Septl7 
Aug  6 
Aug  9 
Aug  3 
Aug  9 
2I84  Aug  9 
75  July  2 
13  Febl3 
558  Augll 
43%  Aug  9 
13%   Febl3 

69  Feb 11 
111%  SeptlS 
103%   AuglS 

2158  Aug  9 
705s  AuglS 
37  Sept  1 
72  Feb  4 
60  Feb 18 
1558  May20 
62%  May 20 

70  FeblO 
.30%  Aug  9 
361s  Mar  1 

5%   AuglO 

6i'>  Soptl5 

13      Sept  24 

I91-.  Sept   1 

55%  Sept24 

91  Aug  4 

50  Augl7 
22  Aug  6 
13%  Aug  9 

63  Feb26 
35  Aug  7 
19%  Sept24 

130  Aug  6 
99  Junc21 
18%  Aue2R 
11%  Sept  1 
43%  Auk23 
102  Aug26 
125  AuglO 
98  Aug25 
60  Aug  9 
,iiSi«   liilvla 


Highest 


$  pet  share 
10034  Maris 
283       Jan  5 

9734  Jan  7 
165%  Jan  2 
105%   Jan29 


31 
21% 


Jan 
Jan 


59%   Jan  9 

66%   Apr  6 

67%    Jan  3 

7458    Janl7 

7534    Jan  7 

125      Jan  8 

176%    Jan  5 

75       Jan  7 

148%   Apr  9 

102%    Jan  5 

50%  Mar25 

154%Junel9 

111%   Jan  6 

188    Jan  5 

32l'>    Apr  9 

9638  May  6 

102%    Jan  3 

102%    Feb24 

114      Jan  5 

15      Jan  9 

9634    Apr  1 

62      Mar20 

Apr  7 


26 
29% 

28% 


129 

11%   Jan  9 

Jan  6 

Jan  12 

_.  .    Jan  6 

85%    Jan28 

46      Jan  3 

75%    Jan  6 

69      Mar26 

1934  JunelS 

10434    Jan  5 

108%    Jan  5 

618s    Jan  3 

I6434  Mar29 

11178    Apr  8 


Jan  3 
Jan  3 
_  ,  Jan  2 
44%  Jan  3 
67  Jan  9 
65%  Jan  5 
9234  Janl4 
80  Aug27 
89^8  Aug25 
937s  Mar22 
2038  Jan  5 
46%  Apr26 
98  Apr  9 
10234  Jan22 
14%    Aprl6 


21% 

4I5s 
4034 


105% 
107 


Aprl4 
Jan  9 


4338  Apr29 

278%  Apr  7 

100  Jan  7 

5988  Aprl4 

8578  Jan21 

r»605  Aprl7 


13 
28 
45 
147 
104 
95 


31 

15 
x23 
41 
75 
64 


Jan  3 
Jan  2 
Mar25 
Jan  6 
Jan  3 
Jan  5 
915s  Aprl5 
16%  Mar30 
4434  Mayl4 
13478  Mar20 
48  Jan  3 
36%  Jan  5 
19%  Jan  5 
77%  July23 
7538  Jan  3 
9434  Jan  5 
172  Jan  2 
89*4  Jan  3 
42  Mar26 
85%  Jan  6 
Apr20 
Jan 


94 
85% 


10284    Jan  3 
55%    Jan  3 


4934 
38% 
84% 


Jan  5 
Jan  3 

Jan  8 


109%  Jiily23 

78I4  July  8 

46%     \nr10 

116%  Sept20 

23%    Apr  9 

Apr  6 

Apr  8 

Aprl4 


934 
61 /s 
27 


8838  AprlS 
142%  Aprl3 
115       Jan24 

51»4    Jan  3 


1117^ 
170 

84 

71 

2684 


Jan  5 

Apr  7 

Janl9 

Apr  9 

Jan  7 

9134  Maris 

707,    Jan  3 

47%  Julyl5 

Sl%    .Ian27 

7%  July  9 

2IS4    Jan  9 

45%    Jan 10 

30       Jan  5 

152%   Jan  5 

105      Jan21 

95       Apr  9 

33%    Apr  7 

48%    Jan  5 

9184    Jan  5 

48     Maris 

3878    Jan  6 

Jan  10 

Jan31 

Aprl2 

Jan  3 

Jan  3 


207 
10978 
36 
28 

70       , 

11.5%    JnnlO 
18334    Jan  2 
Jan  S 
Jan  7 


110' 

69'4    

«i%  Mnr99 


PER  SHARE 

Range  for  Previous 

Year  1919 


Lowest 


$  per  share 
95      Dec 

1917g  Feb 
9358  Dec 
45%  Jan 
943g  Feb 
275g  Jan 
11  Jan 
40  Jan 
545s  Nov 
17%  Jan 
61  Mar 
58%  Feb 
68  Jan 
92  Feb 
64  Jan 
6478    Jan 

100      Dec 


103 

110 

1% 
26 
55% 
5538 
90 

10158 
11 

85% 
41 

115 
5% 
16 
16% 
19% 
48% 
2038 
64% 
5634 


Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Mar 


56% 

104% 
31 
90 
68 
1684 
32% 
37% 
.3434 
39% 
5034 
91% 
54 

178 

7884 

5% 

30% 

65% 

100% 
1084 
46 

102 


Feb 
Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Apr 
Dec 
Feb 
Oct 
Sept 
Jan 
Jan 


Highest 


$  per  share 

10858  Mar 

314%    Oct 

106      Jan 

169%  Dec 

11034  June 

69       Oct 

29     July 

65     July 

7778  July 

65%  Dec 

82       Aug 

80%  May 

142     Nov 

19258    Oct 

76%  May 

156%    Oct 

11178  Jxine 


145 

119 

2% 
45 

10734 

112 

108 

116 
25 

102 
92 

166 
17 
39S4 
37% 
54% 
8712 
567 
86*8 


July 
May 
May 

Oct 
July 

Oct 
July 
Sept 
July 

Aug 
May 

Apr 

Oct 
July 
July 
May 

Dec 

Oct 
Sept 
July 


52%  Feb 
91  Jan 
2038  Jan 
69%  Mar 
nlSO  Jan 
10*8  .Tan 
2338  Dec 
39  Dec 
80  June 
101%  Aug 
83      Dec 


9  Dec 
25  Dec 
38%  Jan 
39%  Nov 
317a  Dec 
15      Dec 


116%  July 

114 

Jtilv 

67i2  July 

141% 

Nov 

113%  Nov 

29%  July 

507 

.IlllV 

4368  Nov 

56 

July 

69 

Oct 

75% 

Oct 

95% 

Oct 

75 

Jtme 

8688  July 

10638  July 

23 

Oct 

37%.  Nov 

IO3S4  Jnne 

110 

June 

158s 

Oct 

99 

Oct 

10978  July 

261 
105 

55 

87% 
n410 

16% 

43 

49 
1,50 
107% 
123 


Oct 

July 
Dee 
Dee 
Oct 
May 
July 
July 
Dec 
De« 
July 


47       Jan 

90      Dec 

144%   Feb 

82       Jan 


82%  Feb 


56%  .Tan 

102  Aug 

47%  Dec 

4638  Dec 

32%  Dec 

49%  Feb 

54%  Jan 

40  Feb 


42%  Feb 

10%  Jan 

48  Jan 

110%  .Ian 

111  Dec 

21%  Jan 

9284  Feb 


20*8  Dec 
30%  Jan 
62       Jan 


34      Dec 


15 

38% 
2484 
68 

101% 
34 
2768 
386, 
62% 
33 
21 

195 

107 


Dec 
Dec 
Deo 
Jan 
Dec 
Jan 
Nov 
Dec 
Jan 
Doc 
Jan 
Dec 
Jan 


25%  Deo 

40%  Fob 

94  Fob 

147'4  Apr 

107  Jan 

63  Deo 

rK'X  Ti.no 


23%  July 
48%  July 
173  Oct 
55  Oct 
64»8  Jtily 
3&4  July 


9578  July 
101  Aog 
176       Oct 

95    June 


9434   Apr 


93«8  Oct 
109%  Apr 
SO  Jan 
5334  Nov 
4712  July 
89%  ©«. 
100%  Deo 
7138  July 


68^8  July 

3734  July 

91     July 

14958  .Inly 

120     June 

67S4  July 

128%  Mav 


3378  June 
82  Nov 
80     July 


65     Nov 


48 

91 

44 
164 
llOV, 
11484 

43 
126U 
10734 

83 

40 
250% 
115 


Mar 
Mar 
July 
Nov 
Oct 
Oct 
July 
Julv 
Nov 
Jan 
Oct 
Aug 
July 


7.568   r>cc 

81     ,TuIv 

120    June 

245      .Tulv 

1 1 5      .Tuly 

7978  Mav 

Rfi        lilly 


•  BM  and  asked  prloea  no  sales  on  this  day.     {  Lees  than  100  shares,     t  Ex-rlghts.    a  Ex-dlv.  and  rights,     n  Par  value  $100.     »  Old  stock,    i  Ex-dlvldend . 
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For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER    CENT. 


Saturday 
Sept.  18 


S  per  share 


18512  188 


1734 

40 
*59l4 
•95 

'32" 
831s 
89 
36I4 

*79 

'60l"2 
*90 
*75 
*102 
1234 

*25i4 
*44U 

50 
*45l4 
*Uh 
*48i2 
4I4 
6I4 
126 

23 
*48 

32I2 


1818 
4078 

6012 

98 

34" 

83% 

8938 

37I2 

84 

601 
95 
78 
110 
1234 

'del'" 
47 

50 

49 

14^8 

50 
4I4 
6I4 
I26I4 

2334 

49 

32I2 


*28       31 


9334 
87 
29 
2118 


3712 
38I4 
8978 
15 

"6634 
8512 
*16 


9534 
88I4 
29 
2178 


38 
39 
8978 
15^8 

67  " 
8512 
I7I2 


♦11314 

7812 

3978 
*94 
*102 

15I2 

58 

82^8 

84 

93I2 

29 


38 
6l8 
140 

54I2 

34 

72 
*83l2 
§657 
IO5I4 
*81 

33I2 

7434 

64I4 


114 

79I2 

40 

95 
105 

1578 

58 

8338 

85I4 

9334 

30 


38 

6l8 
140 
55I8 
35 

7234 
87I4 
660 

10538 
8538 
3438 
77 
6534 


Monday 
Sept.  20 


S  per  share 
104      10434 


*74 

*95i2 

I86I4 

*92 
20 
151s 
40 
62 

*95 
33 
3258 
823s 
88I2 
37I4 

*79 
8 
6OI2 

*90 
75I4 
*102 
I2I2 
93 14 
26l2 

*45 
50 
4834 
14^8 
49 
4I8 


75I2 

196"" 

108 
2OI0 
1834 

4012 

62 

98 

3338 

3258 

8378 

89 

37I2 

84 

8I4 
605s 
94 
75I4 
105 
1318 
93I4 
28 
48 
50 
4878 
1458 
49I4 

438 


*123 
23I2 
*48 
32I2 

47 
*28 


126 
2334 
50 
32I2 
47 
30 


9358 

8634 

28I4 

21 

341s 

37 

38 

37I2 

"i5i"8 

i83 
67 
8512 
I5I2 
9718 


9678 

89 

28I4 

2II2 

3434 

37I2 

3812 

39 

"r5"78 

84 

6878 

8512 

16l8 

97I2 


11334 

79I2 

3912 

95 
'102 

1578 

5812 

81 

8212 
*93 

27I2 

8678 
*16 

14 
*36 
6 
I37I2 

54 

3458 

7OI4 
*83l2 


*40l2    45 


105 

0:7938 

3278 

73I2 
64I4 

*85 
54 

*39 


IOI4 
5238 
42 12 
22 
67I2 


1038 

53 

4358 

22I4 
68 


1438      1478 


86  86 

3018  303g 

3938  40 

*106  115 

*44l2  48 

*208  211 

6934  7OI2 

15  15 

"*6i'4  "i' 

6058  61 

8558  86I4 

*91l2  95 

50  60 

8938  9OI2 


91        9II2 

10558  10638 

64I2    65 

*7l4        8I4 

7038     72I4 

6838     6838 

*107      112 

II8I2  II8I2 

»13l2     14 

56        60 


49  49 

48  4834 

295s  3OI2 

I5I2  1534 

'54"  "5"4"' 

*108  110 

*102  110 

65  6534 


64 


64 


55 

11378 
81 
40 
96I4 

105 
1618 
5858 
8312 
84 
95 
3038 
88I4 
1634 
15 
39 
6I4 

138 
5434 
35I2 
7OI4 
87I4 

660 

IO5I4 
7938 

3312 

75 

66I2 
8912 
54 
4812 


Tuesday 
Sept.  21 


S  per  share 
*103      110 


7434 
*9534 
191 
*92 

20 

1534 

3978 
*60 
*95 

33 
*33 

82l8 

89 
*35 
*80 
8I4 

6OI2 
*90 

7434 
►102 

I2I4 

9434 

27 
*46 
*50 
*44l2 
*14l2 
*47 
4 


7434 

l"9"6"34 
100 

2018 

1634 

4OI4 

65 

98 

3378 

35 

83I4 

8912 

39 

84 
8I4 

6II4 

94 

75 
105 

1234 

95 

27 

48 

52 

48 

15 

49I2 
4I4 


23 

*48 


23I4 
50 


47        47 


93I8 

87I4 
*28 

2078 

34 

37 

38 

36I4 

89 

15 

81 

6734 
*84i2 

1658 


96I4 

88I4 

29 

2178 

34I2 

371s 

3812 

38 

89 

I5I2 

83I4 

68I2 

86 

I7I2 


IOI4 
5218 
42 
2018 
67 
*83 
13I2 
4638 


103s 
5338 

4312 

215s 
697s 

8534 
1434 

4638 


87 

2934 

*3938 

*105 
*45 

*202 
6934 
14 
41 
*6l4 
6OI4 
86I4 
9434 
501s 
8738 


87 

3OI2 

4OI2 

115 
48 

211 
7158 
141s 
4118 

7 
6II4 
875s 
9434 
53 12 
8934 


5512 
44I2 
9OI4 

10578 
6378 

8 
6912 
*67i3 
»105 


5958 
4412 
9114 

106 

66I2 

8I2 

7178 

68I2 

110 


1378 

*57l2 
♦82 


1438 
6OI2 
8312 


4738 
4734 
3034 
1518 
75 

10858 
*106 
63I2 
*79 
3:63 


4878 

4819 

32I4 

1534 

75 

52 

10858 

110 
6312 
80 
63 


112 
79 
39I2 
9534 
*102 
1538 
57 
80 
8II4 
93I4 
2818 
85 

*16l2 

♦36" 
6 
137 

53I4 

331s 

70 

*83l2 

§65412 

1051s 

83 

3278 

72 

6258 
♦85 

5312 

4018 


II3I2 

8078 
3978 

9534 
10214 

1558 
5818 

8114 

8312 
93 14 
2968 
87 
1634 

"3"9" " 
6l8 

137 
5334 
3410 
70 
87I4 

659 

IO5I4 
83 
3278 
74I2 
645s 
89 
53I2 
401s 


Wednesday       Thursday  Friday 

Sept.  22  Sept.  23  Sept.  24 


S  per  share 


♦74 
♦9534 
19OI4 
♦92 

20 

16 

38^8 
♦60 
♦95 

33I4 
♦33I4 

82 

89ls 

36 

'"7r2 

♦60 

♦89 
7534 
♦IO2I4 
1238 
9634 
26 
♦44 
♦50 
♦45I2 
♦I4I2 
48 
4 
512 


75 

19"3"l' 
100 

20 

1658 

40 

65 

96 

33I4 

35 

82 14 

8938 

36 

"7"l2 

63 

92 

78 
105 

I2I2 

97 

26 

48 

52 

49 

15 

48 
4I8 
5I2 


23  23 

♦48  50 

321s  3238 

4612  4634 

♦28  31 


92 12  9438 

86  86I2 

28I4  28I4 

"34"  "3"4"' 

3634  37I2 

3812  3834 

3538  37 


89 
15 
81 


89 
15 
81 


6712    6934 
♦8412    8512 


I7I2 
95 


If 
96 


IOI4  IOI4 

5II2  5238 

405s  41i'> 

1858  2OI2 

68I4  7078 

8434  8434 

13  I3I2 


♦86 

2918 
♦39I4 
*105 

47 
203 

70 

I4I2 
♦4OI4 

♦6I4 

59 

855s 


3OI2 

4OI2 
115 

47 
205 

7238 

15 

4II2 
7 

6OI2 

8658 


8934     907s 

10558  106 

64        6512 

8  8I2 

68I2     7OI4 

♦65        6734 

►108     111 


♦13I2  14 

♦52  60 

83  83 

♦102  106 

4738  48 

46  47I8 

2812  3158 

I4I2  I5I4 

'hsH  '54' 

♦108      110 

♦100      110 

62        64 

♦79        80 

♦6212     66 


112 
77 
3938 
95 

102 
I5I4 
501s 
79I4 
801s 
93 14 
2SI2 
85I4 
I6I4 

♦12 

♦36 
5I4 

138 
53 
33  Is 
68 

♦83I2 
♦650 

105 

♦82 
32 
7138 
61 14 

♦85 
52 14 

♦40 


II2I2 
7938 
3934 
95 

102 
I5I2 
6018 
8018 
8134 
93I4 
31 
86I2 
I6I4 
15 
39 
6 

138 
535s 
35I8 
69 
87I4 

655 

IO6I4 
8538 
32 
72I2 
6258 
88 
5234 
41 


S  per  share 
♦10212  108 


74I4 
♦9534 
18412 
♦95 
20 
1534 
37I2 
♦60 
♦96 
305s 
3234 
8II4 
8912 
36 
♦80 


74I4 

l"9"2'l4 

100 
20 
1658 
3938 
66 
96 
33 
3334 
82 14 
8934 
361, 
84 


6OI4 
♦90 

767s 
♦IO2I4 

I2I4 
♦93 

25 
♦44 

50 
♦45I2 

14 

49 
4 


611 
94 
78I4 
105 
I2I2 
98 
25 
48 
50 
4734 
I4I2 
49 
41s 


♦I26I4  I29I4 

2218  23 

49  49 

"46i'2  "46"l2 

28  28 


91  9338 

8412  8634 

27I2  27I2 

I9I2  2038 

33I2  34 

3634  37 

3634  37I2 

35  3612 

8912  8912 

I4I4  14I2 

81  81 

70  72I4 

8512  8512 

I8I4  I9I4 

9578  9612 


' 56 

112      112 

♦76        79 

39I2    397s 

95       95 

►102       


10  lOls 

51  Is  52I4 

40  4OI2 

2OI2  22I4 

6834  6934 

8434  8434 

1234  1314 

4718  4718 


87        87 
2938    295s 
♦3938    40 
♦105      115 

♦45I4     48 

202I4  2O3I2 

7OI2     7158 


658  63^ 
5818  59I8 
84        85I2 


♦51        53 

♦50        53 

8518     87 

84l8     85I4 

10758  10758 

10738  10738 



57        57 

8918  897s 
1055s  106 
6378  6434 
♦734  8I2 
65I2  6934 
6434  6434 
►108     111 


1278 
♦66 


14 
60 


471s 
461s 
2812 
1234 

♦71 

53 

►108 

►100 

61 

♦79 

♦62 


4734 

46 

30 

I4I2 

74 

53 
110 
110 

6II2 

80 

66 


62 

79 

79I4 

93I4 

3II4 

865s 

I6I2 

♦12 
36 
5I4 

134 
5234 
3218 
66 

♦8312 
(650 

10478 

♦82I4 
32 
6834 
5834 
86 
51 

♦41 


8 


62U 
8312 
8II4 
93 14 
38I4 
8712 
I6I2 
16 
361s 
63s 

13678 
53I2 
3334 
67 
87I4 

651 

10618 
85 
32 
72 
611-. 
86 
52 
43 


S  per  share 
*100      105 


74  74 

♦9534  ... 

I84I2  18S34 

"i9r2  "l"9"34 

I6I2  I6I4 

3734  3812 

♦60  66 

96  95 

30  3034 

"sVg  'si^'s 

897s  897s 

3678  3678 

♦80  84 


6OI2  60i'> 

♦89  94 

76I4  7678 

♦IO2I2  106 

12  12 

96  96 

♦20  25 

♦44I2  47 

'ilU  "4'5l2 

♦48"  "5"2" 

4  4 

1  ... 


I29I4  I29I4 

♦22I2     23 

4878     4878 

32        32 

46        461 

■ 31 


91  9378 

84  86I4 

:  ::g:_:: 

33  33 

3634  377s 

361s  3612 

351s  36 

88I0  881:> 

14  141s 

...!-.. 

7OI2  72 

8434  8434 

2:18  19 

94I4  94I4 

-S 


54        66 

11178  112 

78        79 


391 
♦94 
'102 

15 
♦60 

79% 

79I2     8019 


39I2 
95 
110 
I5I8 
53 


931 
341 

87 

1618      1638 


931; 
361, 


♦12 
♦30 
5'4 


15 
36 
5I4 


978  101s 

6018  5II2 

3812  401s 

22  23 

68I2  7058 

♦85I2  8712 

I2I2  I3I2 

46  47 


86 

29 

3834 
110 
♦45I4 
202 

70 
♦13 

41 

♦6I4 

57I2 

83I2 
♦92 

49 

8278 
IO6I2 

5612 

43 

88I4 
10558 

6314 
♦734 

6658 

6414 

♦108 


86 

30 

3938 
110 

48 
202 

72 14 

15 

41 
7 

69I4 

85I4 

95 

50 

8512 
IO6I2 

661 2 

43I2 

893s 
10638 

6358 
8 

69 

6438 
111 


1278 
60 

8478 
102 

47 

4438 

29 

1238 
♦7II4 

52 

inoi-> 

"100 
60 
♦79I4 
63 


131s 
6OI4 
847s 
102 
4734 
45I2 
2934 
1338 
7412 
6219 
10919 
110' 
60  "^ 
90'' 
63' 


13334  13334 
53 12     5334 
3218     3234 
66        66 
♦8312     87I4 
639      650 
10478  106 
♦83        85 
3OI2     31 
68I2    7OI4 
5778     59I2 
♦86        89 

....5---. 

♦405s    43 


Sales 
tor 
the 

Week 


Shares 
400 


300 


172,400 

100 

2.500 

80,510 

35,386 

100 

200 

7,500 

2,600 

9,800 

2,800 

1,630 

400 

600 

1,500 


4,600 


4,200 
1,100 
1,100 


400 
800 
800 
500 

8,200 
200 
300 

1,900 
200 
800 

1,600 
100 


113,900 

11,200 

400 

4,100 

1,605 

6,600 

5,500 

21,700 

500 

8,700 

700 

30,300 

600 

7,500 

1,100 


100 

2,000 

12,200 

7,200 

1,700 

200 

3,400 

1,800 

10,200 

41,900 

700 

48,800 

21,500 

600 

400 

400 

3,200 

1,300 

4,900 

90,700 

1,600 


958  978 

501s  5078 

3812  39 

227s  23 

0858  71I4 

86  86 

I2I2  1278 

*45  50 


85 
28 
381s 


85 
29 

3812 


200 
7118 
14 
41 

6I4 
67I2 
8318 

81 14 

IO5I2 

54I2 

"88% 
♦10558 

62 

♦734 

66% 

64 
♦108 


201 

7234 
I4I2 
41 

6I4 
5819 
8378 

"5"o"i4 

83% 

IO6I2 

55I8 

'8'9"i8 
106 
63I4 
834 
67I9 
6418 

111 


1234 
♦6612 

10634 

4678 
44 14 
30 
1218 

7114 

501s 
IO9I2 
♦100 

60 
♦79I4 
♦63I9 


13 
60% 

l"oYl4 

4719 

44I2 

31 

1234 

7II4 

5II4 

IO9I9 

110 
60Is 
96 
66 


2SS 

4.65  3 

100 

2,300 

10,100 

98,500 

100 

1,700 

100 


4,100 

70,000 

6,600 

12,300 

24,000 

510 

25,500 

800 


600 

16,000 

1,500 

100 

100 

1„500 

62,200 

3,800 

400 

300 

10,600 

11,397 

100 

2,900 

42,500 

510 

1,700 

500 

106,300 

6,100 

9,800 

600 

40,600 

700 


100 
4,140 
1,300 

300 

800 

8,000 

4,600 

6,600 

61,200 

300 
1,700 

400 


3,000 
200 
200 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


Indus.  &  Miscell.  (Con.)   Par 

Manatl  Sugar 100 

Manhattan  Shirt 25 

May  Department  Stores..  100 
Do     preJ 100 

Mexican  Petroleum 100 

Do    pref     ...100 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Midvale  Steel  &  Ordnance.. 50 
Montana  Power 100 

Do    Pref 100 

Mont  Wd&Co  Ills  Corp. No  par 

National  Acme 60 

Nat  Anil  &  Chem  vtC-.iVopar 

Do     preferred  vtc 100 

National  Cloak  &  Suit 100 

Do     pref 100 

Nat  Conduit  &  Cable. A'^o  par 
Nat  Enam'g  &  Stamp'g...lOO 

Do    pref ..100 

National  Lead 100 

Do    pref 100 

Nevada  Consol  Copper 5 

New  Yorlj  Air  Brake 1 00 

New  York  Dock 100 

Do   preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal.  .  100 

Nunnally  Co  (The) No  par 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Ref  of  Am-5 

Ontario  Sliver  Mining 100 

Otis  Elevator No  par 

Otis   Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas  &  Electric 100 

Pacific  Mail  SS... .6 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  &  Trans 60 

Do     Class  B ...50 

Parish  &  Bingham No  par 

Penu-Seaboard  St'l  vtc  No  par 
People's  G  L  &  C  (Chic)..  100 

Philadelphia  Co  (Pittsb) 60 

Phillips  Petroleum No  par 

Pierce- Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do    pref... 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal. 10 

Pressed  Steel  Car 100 

Do    pref 100 

Public Serv  Corp  of  NJ...100 

Pullman  Company 100 

Punta  Alegre  Sugar. 50 

Pure  Oil  (The).*_. ...25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  clOO 

Replosle  Steel..     No  par 

Republic  Iron  &  Steel 100 

Do    pref 100 

Republic  Motor  Truck. A'^o  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp. No  par 

Sears,  Roebuck  &  Co 100 

Shell  Transp  &  Trading.. .£2 
Sinclair  Cons  Oil  Covp. No  par 
Sloss-Sheffleld  Steel  &  Iron  100 

Do    preferred 100 

Standard  Oil  of  N  J 100 

Do    pref  non- voting 100 

Steel  &  Tube  of  Am  pref. . .  100 
Stewart  Warn  Sp  Corp.A'^o  par 

Stromberg-Carburet No  par 

Studebaker  Corp  (The). ..100 

Do    pref 100 

Superior  Steel  Corp'n 100 

Temtor  Corn  &  F  pref  A  no  par 

Do     pref  Class  B No  par 

Tenn  Copp  &  C  tr  ctfs.A'^o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil 10 

Times  Sq  Auto  SuppIy.A'^o  par 
Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  Oil  .No  par 
Transue  &  Williams  St. No  par 

Underwood  Typewriter 100 

Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

United  Drug 100 

Do   1st  preferred ..50 

United  Fruit. 100 

United  Retail  Stores No  par 

U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref. 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     Istpref 100 

U  S  Smelting  Ref  &  M 50 

Do    pref 50 

United  States  Steel  Corp..  100 

Do    pref_ 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem...lOO 

Do     pref 100 

Virginia  Iron  C  &  C 100 

V  Vivaudou No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 60 

Westlnghouse  Elec  &  Mfg.. 60 

White  Motor .50 

Wlckwlre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do    pret  (new) 100 

Wllson&Co.Inc.v  t  c No  par 

Woolworth  (F  W) ..100 

Do     pref 100 

Worthlngton  P  &  M  v  t  c.lOO 

Do    pref  A 100 

Do     nref  B 100 


PER  SHARE 

Range  since  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


$  per  share 
96     Sept 
20     Sept  1 
7OI4  Augl8 
9712  Augl3 

148      Aug  9 

88  Marl3 
I8I2  Aug  6 
101  Aug  5 
37I4  Aug  3 
69  Mayl9 
96  May  4 
2734  Aug  9 
32     Septl8 

44  Febl3 

83  Febl3 
3OI4  Septl3 
8212  Septl3 

6I2  Aug  4 
50  Aug  9 
90  Augll 
7018  Aug  9 
ilOOis  May21 
IOI4  Aug  10 

89  Aug  9 
20      Aug  9 

45  Febll 
48  May20 
42I2  Augll 
14     Sept23 

44  Febl3 
358  Aug  6 
5      Febl9 

107  May20 
I9I4  Aug  9 
45I8  Augl9 
3012  Sept  1 
41I4  May20 
28  Aug  9 
37  Janl3 
7134  Febl3 
6734  Febl3 
231s  Sept  9 
16  AuglO 
27  Aug  9 
3OI2  AuglO 
33I2  Aug  9 
34I8  Sept  1 
88     July  2 

11  Aug  6 

79  Augl2 
5II2   Febl3 

84  Augl8 
I2I2  Aug  2 
84  Feb 13 
96  June  3 
54     Sept24 

10834  May24 
66      AuglO 

ft36  Aug  9 
8834  May20 
92i2May  3 
13I4  Aug  9 

45  AuglO 
34I2  Feb26 
7658  Aug  9 
92I4  Augl9 
26  Sept  1 
6918  Aug  9 
14I2   Jan  2 

12  Augl9 
36     Sept  9 

6I4  Sept  3 

130      AuglO 

t4CH  Augl2 

281s  Aug  9 

59      Aug  9 

87    June  5 

§600      AuglO 

100i8Junel7 

Z7938  Sept20 

2678  Aug  9 

50      Feb 13 

6778  Sept24 

86     Sept23 

Febl3 

Aug  9 

Mar26 

July29 

4OI4  Aug  6 

36%  Sept   1 

1858  Sept21 

57      AuglO 

8312  Augl2 

9I8  Aug24 

40      Aug  9 

156     Sept  8 

73I2  May22 

2534  Aug28 

3818  Sept24 

105     Sept  3 

44      Aug  2 

176      Febll 

59      Aug  9 

I2I2  AuglO 

40     Sept  8 

6  Apr20 
63%  Feb  13 
77I2  Febl3 

Aug  6 

Feb  13 

Aug  9 

Aug  9 

Aug  9 

4178  Junel4 

8378  Aug  9 

10438  Junel6 

6618  Aug  9 

7  Aug25 
42  Febl3 
59I8   Feb  13 

104  May  3 
76  Feb 13 
1234  Sept24 
48  Mayl9 
sols  Julyl3 

10034  Sept24 
44I2  May20 
4212  Sept  1 
24  Aug24 
1218  Sept24 
7114  Sept  24 
501s  Sept24 

100    June  3 

103  Julyl9 
56      Aug  9 

80  July20 
62I9  Aug  9 


Highest 


S  per  share 
I5II2   Aprl4 
3312   Jan  5 
I37I2   Aprl9 
107      Janl2 


222 

105 

26 


Jan  3 
Jan  6 
Jan  6 
7134  Jan  6 
5234  Jan  6 
6912   Jan  7 

10034  Jan  6 
40  Mar26 
40  Marl9 
8638  July  9 
98  June28 
80      Jan  3 

IO2I2  Janl3 
13  Apr  7 
89I2   Jan  2 

IO2I4  Jan  7 
93I4  Aprl2 

110  Jan  3 
I7I2   Jan  5 

II7I4  Jan  5 
4812  Jan  3 
61  Jan  3 
59I8  June26 
77I4  Jan  6 
22%  Aprl7 
56l2  Apr  8 
534  Mar  8 
958   Apr  6 

157  Aprl4 
4178   Jan  5 


66 

78 


Jan  2 
Jan  2 
6II4  Jan  5 
3838  Jan  9 
46  Jime22 
116%  Aprl4 
11134  Aprl4 
47I2   Jan  6 


36I4 
42 


41 

40 

38 

9 


90 
40 
80 
101 
50 


Apr  8 

Feb  9 

42I2   JanlO 

4412  July  2 

827s   Jan  3 

IO8I2   Jan  8 

23I4    Jan  8 

98      Jan  7 

7214  Sept23 

9II4   Jan24 

2758   Jan  6 

11334  Aprl2 

IO4I2  Feb  2 

68      Jan28 

124     Marl9 

120      Aprl9 

44278  July  7 

IO6I2   Aprl2 

10634   Feb20 

2234   Jan  6 

94      Jan  3 

93I2  July  7 

12434   Jan  3 

10634   Janl3 

5534   Jan  2 

123%MaylO 

1778   Aprl2 

26I4  JunelS 

83%  Apr  6 

2158   Janl3 

Aprl4 

Jan28 

4884   Jan  5 

82I4    Jan26 

94I4   Aprl9 

§850     Mar26 

113%  Mar25 

91i2June24 

51I2  Mar26 

II8I4   Apr  8 

12638   Apr  8 

IOII2   Jan31 

60      Apr  8 

47      Apr  7 

38     Mar26 

I3I4  Mar31 

e5734   Jan  2 

53%  July  7 

34I4  July  15 

95I2   Jan  3 


243 
9OI4 


106 

3854 


Jan  7 
Jan  6 


66I2   Jan  3 
200      Aprl5 


127 
38 
53 

148 
53 

224 


Aprl4 
Jan  6 
Jan  5 
Jan  14 
Jan  13 
Aprl4 
9612  Jan  3 
25I2  Jan  3 
5514  Apr  7 
3778  Apr  6 
78%  Jan  5 
11638  Jan  8 
Jan  6 
Apr  8 
Jan  6 


10334 

6934 

14334 

II6I2  Janl3 
76  Jan  3 
4758  Mar27 


109 
11534 
8034 


Jan  5 
J!in28 
Jan  3 
1278  Jan  2 
97  Aprl6 
SOU   Aprl4 

11 219    Jan  7 

I2OI2  Septl7 
21  June  7 
76  Mar31 
89I4  Maris 

119  Jan  8 
3214  Sept20 
6912  Mar29 
3178  July23 
32  Jan  3 
93  Jan  5 
821s    Jan  5 

145      Aprl4 


II6I4 
95 
9334 
76 


Jan  6 
Jan27 
Jan  13 
Jnn  6 


PER  SHARE 

Range  for  Previoxu 

Year  1919 


Lowest 


$  per  share 

130      Aug 

28      Dec 

60      Jan 

104      Jan 

16234   Jan 

99      Dec 

21     Nov 

32       Oct 

4OI4   Feb 

54     Nov 

100     Nov 


29I2 

45 

87 

70 
103 
8I2 

45I8 

93 

64 
102 

13I4 

9II4 

I9I2 

44I4 

47 

46 


Jan 
Sept 
Nov 
Jan 
Dec 
Dec 
Feb 
Jan 
Jan 
Sept 
Nov 
Feb 
Feb 
Mar 
Jan 
Jan 


Highest 


%  per  share 

137      Dec 

3812  July 

13134    Oct 

110    May 

264       Oct 

11834  Sept 

3234  July 

7134  Nov 

6234  July 

83     July 

IO6I4   Feb 


43      Jan 


512 
128 
34I2 
46 
7034 
5812 
29I2 
22 
67 
9234 
42 
27I2 
32 
30 


Mar 
Nov 
Dec 
Mar 
Dec 
Dec 
Feb 
Jan 
Jan 
Dec 
Dec 
Apr 
Dec 
Jan 


3834 

IOII9 

16 

93 

46 

8512 

12% 
169 
100 

60 
110 

51 


Jan 
Jan 
Jan 
Dec 
Feb 
Mar 
Feb 
Feb 
Mar 
Dec 
Nov 
Apr 


68I2 
104 

19 

68 

46 

71l2 
100 

44I2 

84 

I2I2 


Feb 
Feb 
Mar 
Aug 
Dec 
Jan 
Jan 
Sept 
Aug 
Dec 


5318  Jan 
6I4  Mar 
I68I2  Feb 
74  Dec 
4118  Dec 
4619  Feb 
85     Mar 


3634  Jan 

4534  Jan 

92  Jan 

32  Jan 


4312  July 
75     Nov 

IOII2  Oct 
92     July 

IO8I4  May 
2434  July 
88%  Jime 

604  May 
94I2    Oct 

112  July 
2178  July 

14534  Oct 
7034  July 
75  July 
67  July 
97    June 


55     July 


III4 
149 

39I4 

74 

80 

75I4 

42% 

41 

14614 
1047g 

4734 

58 

57 

43 


Nov 

Nov 

Nov 

Oct 

Oct 

July 

July 

Dec 

Oct 

Dec 

Nov 

July 

May 

Apr 


99      Oct 

111  Oct 
2858  May 

IO5I2  Oct 
74%  July 
98  May 
3II2    Oct 

109      Oct 

106  July 
91'4    Jan 

I32I2  July 
98I4  Dec 


10712  Nov 
112     June 

2712  July 

IO6I2  Oct 
53'4  Dec 

145     Nov 

IO6I2  July 
74I2  Nov 

121  July 
17     July 


94I2  Oct 
29  Aug 
23OI4  Dec 
8IS4  Dec 
6414  Nov 
89  Nov 
9712  July 


IO9I2    Oct 

151       Oct 

IO4I2  Nov 

5478  June 


984 

Dec 

17I4  May 

nl84 

Jan 

n345      Oct 

7258 

Jan 

115    June 

9712 

Dec 

120    June 

3434 

Dec 

62%  Nov 

3714 

Jan 

7478    Oct 

116 

Jan 

197I2  Dec 

76 

Jan 

100     July 

34% 

Dec 

45I8    Oct 

37% 

Jan 

58%  July 

9OI2 

Jan 

1751s  July 

50 

July 

58%  May 

157 

Feb 

215       Oct 

sols 

Aug 

II9I4    Oct 

14 

Jan 

3834  Aug 

42I2 

Jan 

74S4  July 

1634 

Feb 

32S4  May 

66 

Apr 

91%    Oct 

297% 

Dec 

167    May 

96I4 

Jan 

111     May 

17I4 

Jan 

5078  June 

73 

Jan 

139I4  Nov 

109 

Jan 

II912  July 

43I4 

Jan 

78I4  Nov 

45 

Jan 

SO     Mar 

SSI4 

Feb 

11519  July 

IIII4 

Dec 

II712  July 

6618 

Feb 

9712  July 

834 

Dec 

21% June 

54I9 

Dec 

62      Dec 

51 

Feb 

92i9  July 

110 

Jan 

1157s    Oct 

54 

Mar 

188      Dec 

"sfu  Nov 

79    May 

82 

Sept 

9219  May 

94I2 

Jan 

126     July 

4012 

Jan 

5978  Jime 

45 

Jan 

86      Oct 

23I4 

Jan 

4OI4  June 

S734 

Jan 

98U  May 

65% 

Jan 

1047s  July 

120 

Feb 

136%  May 

11234 

Dec 

I171J  July 

50 

Feb 

117      Oct 

88 

Jan 

9812    Oct 

66 

•T.-^n 

SI       Oct 

•  Bid  and  asked  prices:  no  sales  on  this  day.     §  Leas  than  100  shares,     t  Ex-rights,    a  Ex-dlv.  and  rights,    x  Ex-dlv.    0  Reduced  to  baala  of  $25  par.     n  Par  $100 
t  Name  changed  from  Ohio  Cities  Gaa  to  present  title  July  1  1920.  range  Incl.  prices  from  July  1  only  range  for  Ohio  Cltlea  Gas  Jan.  1  to  July  1.  37  May  20,  50>^  Jan.  3 


New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly       1^61 

Jan.  1909  Ibt  Eichanae  method  of  quoting  bonds  was  changed  and  vricet  art  note — "and  interest" — except  for  interest  and  defaulted  bondt. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  24 


U.  S.  Government. 

First  Liberty  Loan 

3H3     1st  15-30  year.. 1932-'47 
Second  Liberty  Loan 

43         lstLLconv...l932-'47 

43         2ndLL 1927-"42 

Third  Liberty  Loan 

4Ms  lstLLconv...l932-'47 
4MS     2nd  L  L  conv..l927-'42 

4M3     3rd  L  L... 1928 

Fourth  Liberty  Loan 

4}is     lstLL2ndconvl932-'47 

4M3     4th  L  L 1933-38 

Victory  Liberty  Loan 
4Ms     conv  g  notes...  1922-23 

3Hs     conv  g  notes 1922-23 

23  consol  registered dl930 

23  consol  coupon dl930 

43  registered 1925 

48  coupon 1925 

Pan  Canal  10-30-yr  2s X:193fi 

Pan  Canal  10-30-yr  23  reg..l938 

Panama  Canal  3s  g 1961 

Registered 1961 

PhUlpplne  Islands  4s 19 14-'34 

Foreign   Government. 

Anglo-French  5-yr  53  Exter  loan_ 

Argentine  Internal  53  of  1909 

Belgium  25-yr  ext  s  I  7Hs  g-1945 

1-year  6%  notes Jan  1921 

5-year  6%  notes Jan  1925 

Bordeaux  (City  of)  15-yr  63.1934 
Chinese  (Hukuang  Ry)  53  of  1911 
Copenhagen  25-yr  s  f  5HS..1944 
Cuba — Externa!  debt  5s  of  1904. 
Exter  dt  of  5s  1914  ser  A. .49 

External  loan  4 1^3 1949 

Dominican  Rep  Cons  Adm  s  f  5s  58 

Dominion  of  Canada  g  5s 1921 

do  do  ...1926 

do  do  ...1931 

2-yr  5}2S  gold  notes  Aug  1921 

10-year  5,Hs 1929 

French  Republic  25-yr  ext  83  1945 
Italy  (Kingdom  of), Ser  A  6Hs'25 
Japanese  Govt — £  loan  4i2S.1925 

Second  series  4Ms 1925 

do     do     "German  stamp". 

Sterling  loan  43 193 1 

Lyons  (City  of)  15-yr  6s 1934 

Marseilles  (City  of)  15-yr  6s  1934 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Switzerland  (Govt  of)  s  f  8s  1940 
Tokyo  City  5s  loan  of  1912...  . 
U  K  of  Gt  Brit  &  Ireland— 

5-year  5J^%  notes 1921 

20-year  gold  bond  5J^s..l937 

lO-year  conv  5Hs 1929 

5-year  conv  5H3 pl922 

^These  are  prices  on  tJie  basis  of 

State  and  City  Securities. 

N  Y  City— 4KS  Corp  stock. 1960 

4Ji3  Corporate  stock 1964 

4Hs  Corporate  stock 1966 

4J^s  Corporate  stock  July  1967 

4Ms  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg..l956 

New  4J4s 1957 

4H%  Corporate  stock 1957 

3M%  Corporate  stock...  1954 

N  Y  State— 4s 1961 

Canal  Imrpovement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s...  1960 
Canal  Improvement  4KS-1964 
Canal  Improvement  4^is-1965 
Highway  Improv  t4^s..l963 
Highway  Improv  t  4 14s. .1965 

Virginia  funded  debt  2-3s-.1991 
53  deferred  Brown  Bros  ctfs. 


Railroad. 

Ann  Arbor  1st  g  4s 41990 

Atchison  Topeka  &  Santa  Fe — 
Gen  g  4s 1995 

Registered 1995 

Adjustment  gold  4s 41995 

Stamped 41995 

Conv  gold  4s. _ 1955 

Conv  4s  issue  of  1910 1960 

East  Okla  Div  1st  g  4s...  1928 
Rocky  Mtn  Div  1st  4s...  1965 
Trans  Con  Short  L  1st  43.1958 
Cal-Ariz  1st  &  ref  4Hs"A  1962 
SFePres&Ph  1st  g  5s...  1942 

Atl  Coast  L  1st  gold  4s 41952 

10-year  secured  7s 1930 

Gen  unified  4^3 1964 

Ala  Mid  1st  gu  gold  53...  1928 
Bruns  &  W  1st  gu  gold  4s.  1938 
Charles  &  Sav  1st  gold  73.1936 

L  &  N  coll  gold  43 .01952 

Sav  F  &  W  1st  gold  6s 1934 

1st  gold  5s. 1934 

Bait  &  Ohio  prior  3Hs 1925 

Registered. 41925 

l3t  50-year  gold  43 .41948 

Registered. 41948 

10-yr  conv  4)^s... 1933 

Refund  &  gon  5s  Series  A.  1995 

Temporary  10-yr  63 1929 

Pitts  June  1st  gold  6s 1922 

P  June  &M  Div  lstg3Hsl925 
P  L  E  &  W  Va  Sys  ref  43. .  1941 
Southw  Div  1st  gold  3Hs_1925 
Cent  Ohio  1st  c  g  4H3..1930 
CI  Lor  &  W  con  Ist  g  ,5s..  1933 
Ohio  River  RR  1st  g  5s...  1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s..  1922 
Tol  &  Cln  div  1st  ref  4s  A.  1959 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  !^s.. 1957 

All  &  West  lstB4sgu 1998 

Clear  <fe  Mah  1st  gu  g  .53. .1943 
Roch  &  Pitts  Ist  gold  6s. .1921 

Consol  1st  g  6s ..1922 

Canada  Sou  cons  gu  A  .5s...  1962 
Car  Clinch  &  Ohio  1st  30-yr  5s  38 
Central  of  Ga  1st  gold  5s..  .pl945 

Consol  gold  .53 1945 

lO-jT  temp  scour  63  June.  1929' 


J     D 


A  O 
M  S 
J     D 


M  N 
J     D 


M  S 

F  A 

F  A 

J  J 


Price 
Friday 
Sept.  24 


Bid         Ask 

90.32  Sale 

87.90  Sale 
87.20  Sale 

87.70  Sale 
87.32  Sale 
90.16  Sale 

96.50 

87.36  Sale 

96.08  Sale 
96.08  Sale 
100     lOUa 
100     IOII2 
105     106 
105     IO5I2 
100      IOII2 
100     IOII2 

83 

87 

78       85 


Low  High 

90  00  90.32 

85.70  87.90 

85.10  87.20 


85.86  88.40 
85.06  87.50 
88.24      90.16 

97.30  Sepf20 
84.48      87.52 


9978 
69U 
98 
99I2 
93 
8412 
t  43 
77 
s84U 

"68li 
8212 

97% 
8958 

8938 

98I4 

9II2 

IOII2 

90 

t  7434 

t  74I2 


Sale 

6938 

Sale 
Sale 
Sale 
Sale 
4314 
7714 
Sale 
81 
Sale 
Sale 
98i2 
90I4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

J  J 

M  S 

M  N 

F  A 

F  O 

F  A 

S5to£ 


M  S 

M  S 

A  O 

y  D 

M  S 

M  N 

M  N 

M  N 

M  N 

M  N 

IW  N 


IW    N 

M 

J 


J 

J 

J 

J 

M 

M 

J 


Q      J 

A     O 
A     O 

Nov 

Nov 


M  S 

IW  N 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 

A  O 

J  J 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

A  O 

A  O 

J  J 

M  S 

M  N 

A  O 

J  J 

F  A 


D 
O 

D 
F  A 
M    N 


t  5812  Sale 

84       85 

8334    8412 

t  43     Sale 

s35     Sale 

9434  Sale 

103     Sale 

5318  Sale 

9818  Sale 
8278  Sale 
87I4  Sale 
951s  Sale 


8458  85I4 
8458  91 
8458  90 
9010  Sale 
9018  91 
9012  Sale 
81  86 
8II2  Sale 
8II2  82 
81  82 
9OI4  91 
9OI4  Sale 
8178 


89     Sale 


92     ... 
100     ... 


99 


7212 

67     Sale 


TFee4's 
Range  or 
Last  Sale 


95.44 

95.40 

100 

IOOI2 

10518 

IO5I2 

98 

99 

79I2 

87i2 
100 


96.10 

96.08 

July'20 

June'20 

10518 

Sept'20 

Mar' 19 

July'18 

Apr'20 

Mar'20 

Feb'15 


No. 

4683 

90 
202 

1182 
6116 

8689 

i56Y9 

6333 

1787 


9978 

6914 
9712 
9814 
9134 
8334 

43 

7678 

84I4 

80 

68I2 

8212 

98I4 

89I4 

8834 

98I4 

9OI2 

101 
8978 
7418 
7418 
76 
58 
8412 
8412 
4012 
33 
9373 

10212 
5218 

97I4 
8212 
8512 
9458 


100  >x, 

6912 

983s 

9912 

93 

8412 

43I4 

77I4 

85I4 

80 

68I2 

8312 

9858 

90 

90 

9838 

9112 

102 
90 
76l8 

755g 
Jan'20 

5938 

8512 
8534 
43 
36 
9538 
103 
5434 

9818 
8278 
8712 
9558 


8378 
8412 
8534 

9012 

9058 

90I4 

82 

8OI2 

81 

8212 

9OI4 

9OI4 

7134 

9812 

89 

91 

93 
IO7I2 

99 
102 

95 

7878 

65 


85 
85 
Aug'20 
9OI2 
9058 
9034 
82 
8II2 
Sepf20 
Aug'20 
91 
9OI4 
Aug'20 
Aug'19 

89 
June'20 
July'20 
Jan'20 
Mar'20 
May'20 
July'20 
Dec' 18 
67 


1286 

43 

262 

15 

22 

9 

23 

8 

37 

7 

3 

89 

93 

6 

68 

23 

49 

3211 

9 

523 

237 

'187 

2 

8 

304 

29 

481 

116 

20 

1407 
431 
383 

1312 


58 
16 

"20 

2 

18 

1 

7 


16 
22 


Low     High 

89.10  100.40 

83.00  93.48 
81.40  92.90 

84.00  94.00 
81.10  92.86 
85.80  95.00 

86.00  101.10 
82.00  93.00 

94.70  99.40 
94.64  99.40 
100  IOII4 
IOOI2  101 
105  IO6I4 
104     IO6I4 


Range 
Since 
Jan.  1 


79I2    89I4 
8678     8712 


93I2 

68 

9634 

981s 

8912 

8234 

41 

74 

84I4 

80 

68I2 

79 

95I4 

867s 

84I4 

9378 

89I4 
101 

92 

69 

6712 

76 

52I2 

83 

81 

2934 

26 

88I2 
IOOI2 

50 


100 'X, 

75 
101 

99I2 

98 

9258 

50 

8O34 

9258 

86 

76 

8734 

987s 

96 

92I2 

9812 

97I2 
10258 

95I2 

82 

82 

77 

71 

9234 

9312 

44 

37 

953s 
IO312 

61 


9238  9818 

8II4  9058 

83  9534 

89I4  955s 


8178 

84 

8534 

90 

897s 

88 

80 

79I2 

8OI4 

8212 

89I2 

89I2 

7134 


95I4 

95I4 

93 

1003s 
IOOI2 
100  Is 

9038 

91 

90 

89 
IOOI2 
1005s 

81 


89  89 
91  91 
93       97 

IO7I2  108 
99       99 

100  10712 

95       95 


56 

Sale 

765g  Sale  1 

76 

6958 

Sale 

6958  Sale 

84I4  Sale 

86I2  Sale 

69 

7II2 

73I2 



■/6:is 

8II2 

_ 

7ti 

Sale 

IOOI2  Sale  1 

76 

Sale 

9058 

, 

76 

79 

102 

113 

70I4  Sale  1 

100 

8912 

-   _        _ 

83I4 

Sale 

69 

Sale 

67"78  Sale  | 

681?: 

Sale 

891.1 

Sale 

77 

78 

63U 

Sale 

76 

Sale 

8OI2 

9OI4 

81 

90 

6734 

80 

97I2 

,54" 

Sale 

901s 

95 

7Slo 

7873 

6258 



80 

99I8  IOII2I 

98I4 

101 

82 

90 

72 

75I4 

90 

94 

821' 

Sale 

88 

Sale 

533g 


57 


75I2         7678 
7178  July'20 


6958 

6958 

67 

8312 

83 

69 

73 


74 

9958 

7534 

92 

78 

12978 

68 
100 
105 

8II4 

81 

67I2 

60 

67I2 

68 

89 
112 

77 

62 

74^8 

85 

91 


79 
73 14 
85 
100 
98 
84 


70 
71 
67I2 
8438 
861 
Aug'20 
73I2 
75I8  Sept'20 
82      July'20 
76 
IOOI2 
76 
Sept'20 
Jan'20 
Aug' 15 
7012 
100 
July'15 
83I4 
Apr'20 

69 
Feb'20 
68I2 
6834 
8978 
Jan' 12 
77 
64 
76 
Mar'20 
Mar'20 
90'8  Mar'20 

88  Aug'19 
99I8  Mar' 18 
5234         5,' 

89  Sept'20 
79 

Jan'20 
Apr'20 
May'20 
Sept'20 
Sept'20 
737s  Scpt'20 
87  Sepf20 
81  82I4 

87  88 


172     50       67 


27 
413 


64 

21 

103 

10 


66 
41 

7 


22 

137 

124 
117 
105 


1 

73 

105 


142 
"13 


4734    58 

69       8234 
6778    79 


62 

711^ 

62 

7178 

60 

6912 

77I4 

8934 

82 

88 

6412    69 
67        7612 


68I2 
82 


81 
82 


6978    80 
95I2  IOOI2 
68       78 
90U    9258 
78       78 


6OI4    72I2 
98I4  100 


8478 
81 


78 

81 

57I2  70 

60  60 

5718  69 

57I4  69I4 

8II2  92 


60  78 

5134  64 

6778  77I8 

85  85 

91  9II4 

9018  go's 


4434    55 
8818    9234 


7014 
73I4 
85 


83I2 
7314 
85 


18 
42 


9934  100  Is 

9778  100 

77I4  87 

691s  7378 

85  9558 

75I2  88 

83  94 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  24 


Cent  of  Ga  (.Concl.) — 

Chatt  Div  pur  money  g  43  1951 
Mac  &  Nor  Div  1st  g  5s. .1946 

Mid  Ga  &  Atl  Div  53 1947 

Mobile  Div  1st  g  5s 1946 

Cent  RR  &  B  of  Ga  coll  g  53. 1937 

Cent  of  N  J  gen  gold  5s 1987 

Registered ftl987 

Am  Dock  &  Imp  gu  53. ..1921 
N  Y  &  Long  Br  gen  g  4s.  .1941 

Chesa  &  O  fund  &  impt  53..  1929 

1st  consol  gold  53 1939 

Registered 1939 

General  gold  4Ms 1992 

Registered. 1992 

20-year  convertible  4HS..1930 
30-year  conv  secured  5s..  1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  43..  1945 

Craig  Valley  1st  g  53 1940 

Potts  Creek  Br  1st  4s 1946 

R&  ADlv  l3tcong4s...l989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 
Warm  Springs  Vlstg  5s..  1941 

Chic  &     Alton  RR  ref  g  3s.  .1949 
Ralluay  1st  lien  3Hs 1950 

Chic  B  &  Q — Denver  Div  43  .  1922 

Illinois  Div  3  >^s 1949 

Illinois  Div  43 1949 

Joint  bond3     See  Great  North 

Nebraska  Extension  43 1927 

Registered 1927 

General  4s 1958 

Chic  &  E  111  ref  &  imp  4s  g..l955 
U  S  Mtg  &  Tr  Co  cts  of  dep. 

1st  consol  gold  6s 1930 

General  consol  1st  5s 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s..  1942 
Chic  &  Ind  C  Ry  1st  5s  - .  .  1936 

Chicago  Great  West  1st  43..  1959 

Chic  Ind  &  Louisv — Ref  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  &  Louisv  1st  gu  4s. ..1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

Chic  L  S  &  East     Ist  4J23..1969 

Ch  M  &  St  P  gen  g  4s  ser  A.el989 

Registered el989 

Gen'I  gold  3Hs  Ser  B el989 

General  43-^3  Series  C...el9S9 

Gen  &ref  Ser  A  4>^3 a2014 

Gen  ref  conv  Ser  B  53...a2014 

Convertible  4J^3 1932 

Permanent  4s 1925 

25-year  debenture  4s 1934 

Chic  &  L  Sup  Div  g  Ss 192 1 

Chic  &  Mo  Riv  Div  53 1926 

Chic&P  W  IstgSs 1921 

CM  &PugetSd  1st  gu  43.1949 
Fargo  &  Sou  assum  g  6s..  1924 
Milw&Nor  lstext4J^s..l934 

Cons  extended  4Ms 1934 

Wis&Minn  Divg5s 1921 

Chic  &  N'west  Ex  43...1886-'26 

Registered 1886-1926 

General  gold  3J^3 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Staking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  Ss 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s. 1933 

Registered 1933 

10-year  secured  7s  g 1930 

Des  Plaines  Val  Ist  gu  iViS  '47 

FremEIk  &  Mo  V  1st  6s..  1933 

Man  G  B  &  N  W  1st  3>^s.l941 

Milw&SL  1st  guSJ^s... 1941 

Mil  LS&  West  1st  g  63. ..1921 

Ext  &  imp  s  f  gold  5s. ..  1929 

Ashland  Div  1st  g  6s...  1925 

Mich  Div  1st  gold  6s. ..1924 

MilSpar&N  W  1st  gu  4s.  1947 

St  L  Peo  &  N  W  Ist  gu  53  1948 

Chic  R  I  &  P— /Jy  gen  4s 1988 

Registered. .  , 1988 

Refunding  gold  43 1934 

R  I  Ark  &  Louis  lst4Hs..l934 

BurlCR&N  IstgSs 1934 

C  R  I  F&N  W  1st  gu  5s..  1921 

Ch  Okla  &  G  cons  53 1952 

Keok  &  Des  Moines  1st  53  1923 
St  Paul  &  K  C  Sh  L  1st  4M3  '41 

Chic  St  PM  &0  cons  6s 1930 

Cons  6s  reduced  to  3>^3..1930 

Debenture  53 1930 

North  Wisconsin  1st  6s...  1930 
Superior  Short  L  1st  5s  g.fl930 

Chic  T  H  &  So  East  1st  5s..  1960 

Chic  &  West  Ind  gen  g  63..el932 
Consol  50-year  4s 1952 

Cln  H  &  D  2d  gold  iMs 1937 

C  Find  &  Ft  W  1st  gu  4s  g  1923 
Day  &  Mich  1st  cons  4Hs  1931 

Clev  Cln  Ch  &  St  L  gen  4s..  1993 

20-year  deb  4!^3 1931 

General  5s  Series  B 1993 

Cairo  Div  1st  gold  43 1939 

Cln  W  &  M  Div  1st  g  4s. .1991 
St  L  Div  1st  coll  trg4s...l990 

Spr&ColDlv  lstg4s 1940 

W  W  Val  Div  1st  g  43 1910 

CIStL&Clst    g    43..ftl93fi 

Registered 41 936 

ClnS&  CI  cons  1st  g  5s.  ..1928 
C  C  C  &  I  gen  cons  g  63..  1934 

Ind  B  &  W  1st  prcf  43 1940 

OInd  &  W  Istpref  53...dl03S 

Peoria  &  East  Ist  cons  43.1940 

Income  4s 1990 

Cleve  Short  L  1st  gu  4^3. ..1961 

Colorado  &  Sou  1st  g  43 1929 

Refund  &  Ext  4H8 1935 

Ft  W&  Don  C  Ist  g  63. ..1921 

Conn  &  Pas  RIV3  Ist  g  4s-..1943 

Cuba  RR  Ist  50-ycar  5s  g..l952 

Del  Lack  fc  Western — 

Morris  &  E.s.sex  Ist  gu  3H32000 

N  Y  Lack  &  W  Ist  63 1921 

Construction  53 1923 

Term  &  Improv  43. ..1923 


J  D 

J  J 

J  J 

J  J 

IW  N 

J  J 


IW  N 

IW  N 

IW  S 

IW  s 

F  A 


M    N 

IW     S 


IW  N 

IW  N 

IW  N 

J  J 

A  0 

M  N 


Price 
Friday 
Sept.  24 


Bid 


Ask 


80 

8712 

80 

83 

97 

95I2 

97I2 

7812 

83 

91 


85 
"9734 
"98" 

'si" 

Sale 


7534 

'7'5'3i 
86I4 
6412 
63 
6II4 
58I4 
67 
6258 
6II4 
6212 
45 
38I4 


Sale 

74 

Sale 

Sale 

'78" 


6978 
70 


4534 
Sale 


72 
7978 


Sale 


88I3    8934 


78  Sale 
37  Sale 
37I2  Sale 
90I2  95 
741s    75 

70      

56      


J 
J 

J 

D 

J 

J 

Q 

J 

.r 

J 

J 

J 

A 

0 

F 

A 

J 

D 

J 

D 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

D 

J 

D 

J 

J 

F 

A 

F 

A 

M 

N 

Q 

F 

M 

N 

M 

N 

M 

N 

A 

0 

A 

0 

A 

0 

A 

0 

A 

0 

A 

0 

IW 

N 

IW 

N 

J 

D 

IW 

S 

A 

0 

J 

J 

J 

J 

IW 

s 

F 

A 

IW 

S 

J 

1 

IW 

f? 

J 

J 

J 

J 

J 

J 

A 

0 

IW 

s 

A 

0 

A 

0 

M 

N 

A 

0 

F 

A 

J 

D 

J 

D 

IW 

S 

J 

J 

M 

s 

J 

D 

Q 

M 

J 

J 

.r 

J 

M 

N 

J 

J 

J 

D 

J 

J 

J 

D 

J 

J 

J 

J 

M 

N 

M 

S 

J 

J 

Q 

F 

Q 

F 

J 

J 

J 

J 

A 

0 

Q 

J 

A 

0 

Apr  1 

A 

0 

F 

A 

IW 

N 

J 

D 

A 

0 

J 

J 

J 

0 

J 

J 

!•' 

A 

IW 

N 

8 
56 
93 
79 
67 


Sale 


75 
...    71 
675s    71 
71I2  Sale 
68     Sale 


57     

74  Sale 
6338  Sale 
7312  Sale 
71  Sale 
7534  76 
64       6434 

9458 

8258    9334 
98       981 


63 

95 

73 

73 

96 

83I4 

78I4    89I4 

67     Sale 


66I4 

9834 

80 

77I2 

97 


7534    7612 
75I2    78I4 
94I4  Sale 
9568 


9034    96 
'97'34  1 1 II 


8838 
*87l2 
lOlls 
76 
99I2 
53I2 
57I2 
99I4 
90 
96 
96 
74I2 
8414 
7338 

es'u 

6634 

8612 
9012 


9058 

Sale 


Week's 
Range  or 
Last  Sale 


Low 
74 12 
90 
9758 
85 
81 
9658 

9012 

9834 

10012 

83 

9OI4 

781s 

7434 

86 

7438 

8458 

6334 

8234 
781s 
69 
6912 
60 
88I2 
113 
4434 
3778 
98 
6912 
79 


907s 

7738 

31 

32 

88I2 

7338 

50 

50 

70 

9734 

32 

5412 

91 

8OI2 

68 

63 

621s 

7II2 

6712 

9258 

56 

73I2 

62 

6978 

7034 

76 

63 

94I2 

93I4 

98 

65 
102 

78 

75I4 

96 

8412 

81 

6618 

7OI2 

7534 

75I4 

94I4 

99 
10912 

96 

94I2 

98 

98 

865s 

97 
101 
IOII2 
IO5I2 


High 
May' 19 
May'l 
June' 17 
Sept'20 
Aug'20 

98 

Aug'20 

Sept'20 

Jan' 18 

Sept'20 

91 
June'20 

76 

Mar' 17 

7512 

86I2 

July'20 

May'19 

Dec' 19 

June'19 

Sept'20 

Aug'20 

Sept'16 

Feb'15 

46 

38I4 

Feb'20 

70 

7978 


Oct'19 

78 

37 

37I2 

88I2 

Sept'20 

Apr'20 

May'20 

Mar'20 

Feb' 13 

Mar' 1 7 

5634 

93 
Mar'20 
Mar'20 
May'19 
May'20 
71I2 
68 
Feb' 16 
Aug'20 
74 
6338 

7312 

72 
771 
65 
June'20 
Feb'20 
98 
6658 
Sept' 19 
Jan'20 
Sept'20 
Sepf20 
Aug'20 
July'20 
6734 
Apr'19 
7534 
Sept'20 

95 
Apr'20 
Apr' 10 

96 
Feb'20 
Aug'20 
Mar' 19 
Sept'20 
Nov'18 

lOllo 

Oct' 16 
Nov' 19 
Jan' 17 


No. 


21 
'70, 


199 
685 


21 
26 

'"'7 
197 


14 

68 

218 

2 


111 


97 
101 


88 

Sale 

70 

Sale 
Sale 


70 

6634 
10038 

7934 

8412 

97 

79I4 

52 
100 

5978 

701s 


82 
Sale 

07 
IOOI2 

"8512 


70 
101 
Sale 


7OI2 

70     Sale 

77  77I2 
81        84 
7II4    74I2 
61        68l8 
67        6718 

627s 

6 11"    68 
7334 

"S'ila  "86" 

961s 

6812 

7OI4 

63     Sale 
29S4    31 
83     

78  7978 
75     Sale 
9218    97 


66       70 

68I2  69 
99I2  100 
8934  95 
90       93 


9834 
9978 
100 
9612 
72 
82 
72 
703s 
68 
66I2 
8778 

9714 

89 

70 

6612 

9934 

7934 

85 
118 

95 

67I2 
100 

59 

90 

88 

81 

70 

76ls 

84 

69 

575s 

67 

74  Is 

84 

69 

82I4 

93I2 
IO2I4 

7034 


July'20 

Apr'20 

Sepfl9 

June'20 

Aug'20 

82 

733s 

May'19 

C834 

67 1 2 

Apr'20 

Feb' 19 

Oct'19 

70 

6634 

IOOI4 

Sepf20 

8512 

Nov' 16 

May' 18 

June'19 

Aug'20 

60 

May' 1 7 

Mar' 17 

Jan'20 

70 

77 

84 

Aug'20 

Aug'20 

67 
Jan' 19 
Nov' 16 
Sept'20 
Sept' 1 9 
May'19 
Ocfl9 
Nov'19 


6OI2         64 
2934         311 
7712   Aue'20 
7934         7934 
72  75 

96      Sopt'20 


5 
35 


31 
98 
54 

183 
13 

141 


2 
15 


18 


74 


Range 
Since 
Jan.  1 


Low    High 


7612    85 
79       8118 
90      lOOlj 
87I4    99I8 
961s    9834 


79  85»4 

84  95 

781s  8212 

6934  77 


66I4  77I2 
70  86I2 
573s    63»4 


6114    73 
5812    65 


41  49 

29I4  387» 

96  98 

64  76 

73  84 

8334  92 


67  8II4 
2OI4  37 
I9I4  37 12 
873s  901a 

68  7338 
50  50 
50  52 
64I2  70 


5038  577s 

91  97 

8OI2  8OI2 

68  68 


621s    6218 
80       82 
5934    72 


53I4  6078 

677s  78 

5218  64I2 

60  72I2 


61 
70 
53 


73 

7978 

65I2 


94I2     9734 
93I4     93I4 


94I2 
58 


9834 
6658 


78  78 

75I4  7734 

94  96»4 

8II4  92 

81  81 

59I8  68 


67  80 

70  7514 

8478  98 

99  103 

92  '  99 

94I2  94I2 

96  98 


8312    9078 
9912  i6l'7g 


2 
45 


354 1 
64, 


13 


8 

6 

13 


10 
29 


68     Sept'20 

69I4  Sept'20 
90i->  Scpf20' 
92I2  May'20l 
90     Junp'20' 


98I4    99»4 
9558     9978 


96lo  IOOI4 
70  72'l8 
79  87S4 
65       76l2 


6OI4  68»4 
581s  67l2 
8514    905g 


65       73 
58       67l< 
98     104 
7934     79S4 
78       87ts 


98     103 
52I2    62 


81 
60 
69 
79 
68 


81 

70 

77I4 

84 

75 


565s    62 
6O34    67 


69       77U 


47  62 

16  31 !« 

73  SSlj 

74  8,51 8 
66'4  75 
91l!  98 


63       73 

63  707« 
987s  100  Is 
921-  97'4 
90  "    94 


*  No  price  F  1  ay  lateatvili  f  1    k.  aDue  Jaa.  I  '^ue  April.  eDue  May.  (Due  June.  ADue  July.  tDue  Aug.  «Due  Oct.  ]>Due  Nov.  oDue  Deo.  s  Option  sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  24 


Delaware  Lack  &  West — Concl. 

Warren  1st  refgug  3 Hs.. 2000  F  A 
Ddaware  &  Hudson — 

1st  lien  equip  g  i^s 1922 

iBt  4  ret  48 1943 

20-year  conv  5s 1935 

10-year  secured  7s 1930 

Aib  &  Susq  conv  3Hs 194e 

Renss  &  Saratoga  1st  7s..  1921 
Denver  &  Rio  Grande — 

1st  cons  g  43 1936 

Consol  gold  4Hs 1936 

Improvement  gold  5s 1928 

1st  &  refunding  53 1955 

Trust  Co  certlfs  of  deposit.. 

Wo  Gr  June  1st  gu  5s...  1939  J  D 

Rio  Gr  Sou  1st  gold  4s 1940  J  J 

Guaranteed 1940J  J 

Rio  Gr  West  Ist  gold  4s.  .1939  J  J 

Mtge  &  coll  trust  4s  A.  .  1949  A  O 

Det  &  Mack — 1st  lien  g  4s.  .  1995  J  D 

Gold  4s. 1995  J  D 

DetRlvTunTerTun4Ks..l961  M  N 

Dul  MIssabe  &  Nor  gen  5s..  1941  J  J 

Dui  <St  Iron  Range  1st  53 1937  A  O 

Registered 1937  A  O 

Dul  Sou  Shore  &Atlg  5s...  1937  i  J 

Elgin  Jollet&  East  1st  g  5s. .1941  M  N 

Erie  1st  consol  gold  7s 1920  M  S 

N  Y  &  Erie  1st  ext  g  4s        1947  M  N 

Srd  ext  gold  4>is 1923  M  S 

4th  ext  gold  5s 1920  A  O 

5th  ext  gold  4s 1928  J  D 

N  YL,E&  Wist  gfd  7s.. 1920  M  S 

Erie  1st  cons  g  4s  prior...  1996  J  J 

Registered 1996  J  J 

let  consol  gen  lien  g  43. 1996  J  J 

Registered 1996  J  J 

Penn  coll  trust  gold  4s..  1951  F  A 

SO-year  conv  4s  Ser  A..  1953  A  O 

do     Series  B. 1953  A  O 

Gen  conv  43  Series  D       1953  A  O 

Chic  &  Erie  1st  gold  5s       1982  IW  N 

caeve  &  Mahon  Vail  g  5s.  .  1938  J  J 

Erie  &  Jersey  1st  s  f  6s 1955  J  J 

Genesee  River  1st  s  f  6s.  .  .  1957  J  J 

Long  Dock  consol  g  63         1935  A  O 

Coal  &  RR  1st  cur  gu  6s.  .  1922  IW  N 

Dock&Impt  Istext5s...l943  J  J 

N  Y&GreenLgug5s...l946  M  N 

N  YSusq&  W  Istref  5S..1937  J  J 

2d  gold  4J^s 1937  F  A 

General  gold  5s .   1940  F  A 

Terminal  1st  gold  53...  1943  M  N 

Mid  of  N  J  Ist  ext  5s...   1940  A  O 

WUk  &  East  1st  gu  g  5s..  1942  J  D 

Ev  &  Ind  1st  cons  gu  g  6S..1926  J  J 

Evansv  &  T  H  1st  cons  Bs     1921  J  J 

1st  general  gold  5s 1942  A  O 

Mt  Vernon  1st  gold  6s.    .1923  A  O 

Sull  Co  Branch  1st  g  53. .1930  A  O 

Florida  E  Coast  1st  4J^s        1959  J  D 

Fort  St  U  D  Co  1st  g  4)^S      1941  J  J 

Ft  Worth  &  Rio  Gr  1st  g  4s  1928  J  J 

Galv  Hous  &  Hend  1st  5s       1933  A  O 

Great  Nor  C  B  &  Q  coll  4s     1921  J  J 

Registered ftl921  Q  J 

1st  &ref  4^3  Series  A 1961  J  J 

Registered 1961  J  J 

St  Paul  M  &  Man  4s Il933  J  J 

1st  consol  g  6s 1933  J  J 

Registered 1933  J  J 

Reduced  to  gold  4Ji3. 1933  J  J 

Registered 1933  J  J 

Mont  ext  1st  gold  4s-..  1937  J  D 

Registered 1937  J  D 

Pacific  ext  guar  4s  £.. II 1940  J  J 

E  Minn  Nor  Div  1st  g  4s     1948  A  O 

Minn  Union  Ist  g  6s.          1922  J  J 

Mont  C  1st  gu  g  63 1937  J  i 

Registered 1937  J  J 

1st  guar  gold  5s.              1937  J  J 

Will  &S  Fist  gold  5s..  1938  J  D 

Green  Bay  &  w  deb  ctfs  "A"  Feb 

Debenture  ctfs  "B".  Feb 

Gulf  &  S  I  1st  ref  &  t  g  581161952  J 

Hocking  Val  Ist  cons  g  4J^3  1999  J 

Registered 1999  J 


Col&HVlstextg43..      194S 

CS)i&Tol  lstext4s..      _   1955 

Houston  Belt  &  Term  Ist  5s.  1937 

rulnols  Central  1st  gold  4s     1951 

Registered I95I 

Ist  gold  3Hs 1951 

Registered 195I 

Extended  1st  gold  3 Ks...  1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Collateral  trust  gold  4s.. 1 1952 

Registered 1952 

1st  refunding  4s I"  1955 

Purchased  lines  3Hs 1952 

L  N  O  &  Texas  gold  4s...  1953 

Registered 1953 

15-year  secured  5 Hs..       1934 

Cairo  Bridge  gold  4s 1950 

Litchfield  Div  1st  gold  3s  1951 
Loulsv  Div  &  Term  g  3Ms.l953 

Middle  Div  reg  53 1921 

Omaha  Div  Ist  gold  3s...  1951 
St  Louis  Div  &  Term  g  3s.  1951 

Gold  3K8 1951 

Registered 1951 

^ringfDlvlstg3Ms 1951 

Western  Lines  Ist  g  4s 1951 

Registered .       1951 

Bellev  &  Car  1st  6s...  1923 
Garb  &  Shaw  Ist  gold  4s. .1932 
Chic  St  L  &  N  O  gold  58     1951 

Registered .       1951 

Gold  3Hs 1951 

Registered ' 1951 

Joint  1st  ref  5s  Series  A.  1963 
Memph  Div  1st  g  4s...  1951 

Registered 1951 

St  Louis  Son  Ist  gu  g  4s..  1931 

Ind  HI  &  Iowa  1st  g  4s 1950 

Int  &  Great  Nor  1st  g6S-.  1919 
James  Frank  &  Clear  Ist  48.1959 
Kansas  City  Sou  1st  gold  38.1950 

Registered 1950 

Ref  &Impt53 Apr  1950 

Kansas  City  Term  1st  4s...  1960 
Lake  Erie  &  West  1st  g  53...  1937 

id  gold  5s. 1941 

Norti")  Ohio  1st  guar  g  5s. .1945 

Leh^Val  F^  Y  1st  gu  g  4Ks..  1940 

Reglster-sd 1940 


Price 
Friday 
Sept.  24 


Bid 


Ask 


95       96l8 
78^8  Sale 
85       871a 
102     Sale 

6712 

99^8 


6512 
6918 
7134 
5H2 
5038 
7018 


6412 
5312 

525g 


Sale 
Sale 

7234 
Sale 
Sale 

75 

373s 

40 

66 
Sale 

78 


7712 
9114 

84 

Sale 

'87'" 

78 
86 
97 

"95" 
100 

89 



96'       99"l4 
57I2  Sale 

4734  Sale 

7012 

4314 

4358 

5218 

77I4 

75I4 

81 

80 

98 

75 

80 


30 

52 
78 
72I4 


7II2 

44 

4478 
Sale 
Sale 

"85  ' 

8212 

160"" 

"83"" 
61 

Sale 


54 


Week's 
Range  or 
Last  Sale 


Low        High 
10218  Feb'OS 

95  Sepf20 
78  7912 

8512         8712 

10158  IO2I2 
65       Aug'20 

lOOU  July'20 


6518 

6818 

71 

50 

50 


34 
66 
53I4 
82 


65% 

69I2 

7312 

53 

5038 

7018  July'20 
6II4  Apr' 11 
July' 17 
Sept'20 
5312 
Dec' 16 
2512  July' 16 
7312  7712 
9318  June'20 
86  Sept'20 
IO5I2  Mar'08 
77I2  7712 
86  May'20 
98^8  Aug'20 
80  Jan'20 
91I2  Sept'20 
93  June'20 
9434  Nov'15 
9812  Aug'19 
57  5812 

84      Dee'16 
49 
June' 16 
7012 


47I4 
73 
67I2 
44 
43I2 
49I2 
77 
1067a 
81 
83 


45I2 
45 
5333 
77I4 
Jan'17 
81 
83 


IO8I2  Sept'19 


86 
60 


92 
68 


7478 

65 

57I8 

64 

9558 


7634 


75 
Sale 


7878    80 


8212 
10018 

96 

89 

84 

8018 
*77 

7612 

7OI4 

97 
lOOis 

97 

89 

92 

66 

10 

6478 

7178 


85 
IO2I2 

"90'34 
91 

8118 

'7812 

78 
99I2 
101 

'96 
93 

"I'o'u 

7134 
73I2 


69 
66I2 
7518 
81 


95 
83 


6618 
'6658 


6734 


52 


A 

0 

M 

N 

J 

J 

M 

N 

M 

N 

J 

J 

J 

D 

J 

J 

J 

J 

F 

A 

F 

A 

J 

J 

J 

J 

J 

J 

J 

J 

F 

A 

F 

A 

J 

D 

M 

S 

J 

D 

J 

D 

J 

D 

J 

D 

J 

D 

J 

D 

J 

D 

M 

S 

J 

J 

M 

N 

J 

D 

A 

0 

A 

0 

J 

J 

J 

J 

J 

J 

J 

J 

A 

0 

J 

J 

J 

J 

72 

'75" 
6434 
71 
63 
90 
74 
56I4 
62 
95 
57 
5812 
6338 


Sale 
67 
7612 

Safe" 

Sale 

"58" 
Sale 


Sale 
6558 


6II2    69I2 
66I2    691: 

'90' '  ioo" ' 

70      

87      


6218 


8212  Sale 
64^8    70 


79       80 

7OI4 

9212  100 
71        75it 
5478  Sale 


7OI4  Sale 
71I2  Sale 
78I4     7834 
64       75 
60       81 
8OI2    87l2 


103 
91 

85 

6OI2 
IOOI4 

52 

97 

72 

48 

23I2 

86 

68 
108 

95 


Jan' 18 
Feb'20 
Jan' 18 

6OI2 
Dec'06 

55 
Dec' 18 
Nov' 19 
June'20 
Jan'17 
Aug'20 
Dec'15 
Nov' 11 
June' 12 
7634  Sept'20 
92      Aug' 10 
Aug'20 
Dec'19 

96I4 

9534 

80 
June' 16 
Sepf20 

100 
Sepf20 

88I2 
May'16 
Sept'20 
Sept'19 
Mar'20 

82 

Feb'20 

101 

136I4  May'06 
87      Sept'20 
Apr'20 
Sept'20 

10 
Aug'20 

71% 
73I2  June'18 
73I2  Oct' 18 
Apr' 19 
Mar'20 
Aug'20 
Sept' 17 
Aug'20 
Nov'15 


5158 

76 

9558 

9534 

7SI4 

96 

82 
100 

99 

88 
1021; 

79 

80 

83 

82 

97 
IOOI2 


oi's 

70 

9I2 
64I2 
7II2 


76I4 

78 

8118 

92 

64 

84 


No. 


19 
15 
43 


51 

14 

30 

197 

6 


19 


48 


270 


33 

79 

118 

582 

9 


514 

2 

11 


76 

"h 


Low    High 


Range 
Since 
Jan.  1 


9434  9678 
67  81 
73  87I2 
9978  IO2I2 
65  72I2 
IOOI4  IOOI4 

5834  68 

6278  7278 

63  7312 

38  56 

39  54 
7018  75 


58 
48 


67 
55 


69        80 
9278    9318 
86       9018 


77I2  77I2 

84  86 

9312  99I8 

80  80 

9II2  92 

93  96 


47       5812 


38       49 


6712  7934 

301),  45I2 

30  45 

34  5338 

66I2  83 


7878    90 
79       83 


91       91 


40 
"36" 


6OI2 
'55" 


48       55 


8II4    92 


7378    80 


5158     5618 


92I2  9612 
89  9534 
70       85I2 


8118    88I2 
9612  10538 
99       99 
83I4    92 


761s    83I4 


82  83 
78  82 
97.  99 
96I4  IO6I2 


85  94 

9118  9118 

55  70 

7  IOI2 

5812  65 

5934  73 


6234  June'20 


80     July'09 


70I2 

9538 

7412 

64I4 

68I2 

63 

89 

74 

54 

6034 
102 

54 

58 

6II2 

80 

8058 

79I2 

92 
II7I2 

73 

87 

95I8 

65I2 


72 
Sept'12 

76 
Aug'20 

71 
July'20 

90 

74 
Aug'20 

62 
June"  16 
Aug'20 

5812 
Feb'20 
June' 16 
Nov' 16 
May.  19 
Nov'lO 
May'lO 
Mar' 19 

87 
Feb' 19 
July'18 


80  82i2 

6912  Feb'20 
65  Nov' 17 
77I2  Aug'19 
68'8  Sept'20 
93  Sept'20 
Jan'20 
547, 
Oct'09 
7012 
7II2 
78 
Feb' 17 
Aug'19 
8OI2  Sepf20 
78      Sept'19 


78 

54 

78 

6934 

70 

78 

803g 

65 


21 


17 
'48 


44 
1 


116 


166 

61 

1 


78       78 
79I8    83l8 


63I2    72 

62'S4  "62'34 


62       74I2 


65  7612 

6212  6334 

5958  721s 

63  63 

83  93I2 

68  80 

54  54 

6O34  69 


52  62 

53  5Sl2 
6II2    6II2 


84       93 


70ls    8318 
6912    6912 


68%  6838 

Oils  93 

78  78 

497s  59 


63I4    75 
6278     7658 
72        8158 


79       87I4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept   24 


921 
936 
963 
945 
936 
977 
977 
925 
927 
921 
934 
949 
962 
935 
938 
951 
938 
938 
941 
.  26 
949 
990 
990 


Leh  V  Term  Ry  1st  gu  g  53.. 
Registered 

Leh  Val  RR  10-yr  coll  63.. » 

Leh  Val  Coal  Co  1st  gu  g  53. 

Reglstered 

1st  int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4s 

Registered 

Long  Isld  1st  cons  gold  5s.. A 

1st  consol  gold  4s h 

General  gold  4s 

Ferry  gold  4>^s 

Gold  4s 

Unified  gold  43 

Debenture  gold  5s 

20-year  p  m  deb  53 

Guar  refunding  gold  43 

Registered 

N  Y  B  &  M  B  1st  con  g  5s. 

N  Y&RB  1st  gold  53 

Nor  Sh  B  1st  con  g  gu  53.0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashv  gen  6s.. 

Gold  5s 

Unified  gold  43 

Registered 

Collateral  trust  gold  5s 

10-year  secured  73 

L  Cin  &  Lex  gold  4!^s... 

N  O  &  M  1st  gold  6s 

2d  gold  6s 

Paducah  &  Mem  Div  4s.. 
St  Louis  Div  1st  gold  6s.. 

2d  gold  33. 

Atl  Knox  &  Cin  Div  4s... 
Atl  Knox  &  Nor  1st  g  53.. 
Hender  Bdge  1st  s  f  g  63.. 
Kentucky  Central  gold  43. 
Lex  &  East  1st  50-yr  5s  gu 
L&N&M&M  lstg4!^3 
L  &  N-South  M  joint  4s.. 

Registered h 

N  Fla  &  S  1st  gu  g  53 

N  &  C  Bdge  gen  gu  g  4Hs. 
Pensac  &  Atl  1st  gu  g  6s.. 

S  &  N  Ala  cons  gu  g  53 

Gen  cons  gu  50-year  53. 

La  &  Jeff  Bdge  Co  gu  g  43 

Manila  RR — Sou  lines  4s 

Mex  Internat  1st  cons  g  4s.. 
Stamped  guaranteed 

Midland  Term — 1st  s  f  g  53. 

Minn  St  Louis  1st  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

Ist  &  refunding  gold  4s 

Ref  &  ext  50-yr  5g  Ser  A.. 

Des  M  &  Ft  D  1st  gu  43.. 

Iowa  Central  1st  gold  5s.. 

Refindlng  gold  4s 

MStP&SSMcong4slntgu. 

Ist  cons  5s 

1st  Chic  Term  3f4s 

M  S  S  M  &  A  Ist  g  4s  int  gu 

Mississippi  Central  1st  5s.. 

Mo  Kan  &  Tex — 1st  gold  4s. 

2d  gold  43 g 

Trust  Co  certfs  of  deposi 

1st  ext  gold  5s 

1st  &  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4Hs.. 

Trust  Co  certfs  of  deposi 
St  Louis  Div  Istref  g  43.. 2001 

5%  secured  notes  "ext 
Dall  &  Waco  1st  gu  g  5s.. 
Kan  City  &  Pac  1st  g  43.. 

Mo  K  &  E  Ist  gu  g  5s 

M  K  &  Okla  1st  guar  53.. 
M  K  &  T  of  T  1st  gu  g  5s. 
Sher  Sh  &  So  1st  gu  g  53.. 
Texas  &  Okla  1st  gu  g  5s.. 

Missouri  Pacific  (reorg  Co)- 
1st  &  refunding  5s  Ser  A.. 
1st  &  refunding  5s  Ser  Ba. 
1st  &  refunding  53  Ser  C. 
General  4s 

Missouri  Pac  Ist  cons  g  63.. 

40-year  gold  loan  43 

3d  7s  extended  at  4% 

Cent  Br  U  P  1st  g  4s 

Pac  R  of  Mo  1st  ext  g  4s.. 

2d  extended  gold  5s 

St  L  Ir  M  &  S  gen  con  g  53 
Gen  con  stamp  gu  g  5s.  . 
Unified  &  ref  gold  4s... 

Registered 

Riv&GDiv  Ist  g  43... 
Verdi  V  I  &  W  1st  g  5s_.. 

Mob  &  Ohio  new  gold  6s 

1st  ext  gold  63 h 

General  gold  4s 

Montgomery  Div  1st  g  5s. 

St  Louis  Div  53 

St  L  &  Cairo  guar  g  4s. . 

Nashv  Chatt  &  St  L  1st  53.. 
Jasper  Branch  Ist  g  6s  — 

Nat  Rysof  Mex  pr  lien  4H8- 
Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4Ks- 
l8t  consol  4s 

New  Orleans  Term  l8t  4s — 

N  O  Tex  &  Mexico  1st  6s 

Non-cum  Income  5s  A 

NYCentRR  conv   deb  6s. 

10-year  coll  tr  7s 

Consol  4s  Series  A — , — 
Ref  &  imp  4!^s  ''A 

New  York  Cent  &  Hud  Riv- 

Mortgage  3H3 

Registered 

Debenture  gold  4s 

Registered 

30-year  deb  4s 

Lake  Shore  coll  gS^s 

Registered 

Mich  Cent  coll  gold  3Hs.. 

Registered 

Battle  Cr  &  Stur  1st  gu  3s  . 
Beech  Creek  1st  gu  g  4s.. 

Registered 

2d  guar  gold  5s 

Registered 

Beech  Cr  Ext  1st  g  3Hs.6 

Cart  &  Ad  1st  gu  g  4s 

Gouv  &  Oswe  Ist  gu  g  5s.- 
Ka  A  &  G  R  1st  gu  g  59.. 


944 


936 


16 
940 
990 
942 
942 
942 
942 
943 

965 
923 
926 
975 
920 
945 
938 
948 
938 
938 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
927 
931 
928 
923 
957 
977 
926 
951 
953 
925 
935 
935 
930 
998 
2013 

997 
997 
934 
934 
942 
998 
998 
998 
998 
989 
936 
936 
936 
936 
951 
981 
942 
938 


A     O 


Price 
Friday 
Sept.  24 


Bid 

72 
76 


Ask 

73 
Sale 
100 


97 
93 


Sale 


7434 
64 


8738 


8712 

7758 

67 

85I4 

'ei" 

65 

64I2 

66 


89 

"70' 

95I2 

80 

73 

74 
Sale 


811s 

811s 

85 

80 

92 

62 

71 

90 

80 

Sale 

87 
102 
86I4 
94 
90 
70 
9858 
5134 
73I2 
8334 
97I2 
70 
81 
77I8 
6478 


89 
IO2I2 

91 
IOOI2 
100 

97 

9834 
Sale 
Sale 


72 
88 


Sale 


8512 
73 

98 

8734 

8II4 

67 

37 


95 

'9812 
101 

85 

68 


Week's 
Range  or 
Last  Sale 


Low        High 
72  7218 

74I8         7f 
8912  June'20 

113      Mar' 17 
97  9712 

92     Sept'20 

105       Oct'13 


73       Jan'20 


9014 

91 

7414 

44% 

5458 

47 

7II2 

44 

785g 

87 

70 

87 

70 

60 

40 

35 

27I2 

49I2 

47I2 

35 

35 

15 

35 

55 

43I4 

42 

5218 

40 

30 

37 

80 

88 

8518 

5678 

9812 


99 

'93" 

7478 
Sale 
Sale 

50 

80 

441  ■> 

80 


875, 

Safe" 
Sale 


Sale 

49 

Sale 

'24' 
37 
58 

'50' 

'60 " 

Sale 

Sale' 
897s 
86 

Sale 
99 


62 

5918 

73I2 

82 

8534 


65 

76" 
88" 


7312 

7334 

70 

Sale 

80 



95 

82I4 

93 

60 

__ 

68 

76 

78 

Sale 

74 

Sale 

92I2 

93 

95I2 

9534 

25 



15 



28 

17 

18 

63 

65 

92 

97 

57I2 

Sale 

93 

Sale 

1003s 

Sale 

6834 

69I4 

77 

Sale 

68 

Sale 

64I4 



771'. 

Sale 

64I4 



68 



65 

Sale 

64 

62 

Sale 

45 
74 


5578 
6412 
78l8 
75 


8658 

79 

66I4 

92 

99I4 

6II4 

65 

6418 

66 

95 

92 

86 

9018 

7934 

94 

8938 

79I4 

8II2 

8712 

10178 
87 

100 

100 
79I2 
9858 
49 
7134 
95I2 

104 
68I2 
7934 
75 
637s 
95 
8818 
9773 
9814 
93I2 
8018 
6434 


Sepf20 

May'20 

Sept'20 

Oct' 19 

Oct'06 

6412 

6518 

641  o 

66I2 

Jan' 11 

Aug'19 

Dec'19 

June' 19 

Aug'20 

May'20 

Sept'20 

80 
Sept'19 
Sepf20 
IO212 
87 
100 
Feb'20 
Jan' 19 

9858 
5134 

73I2 
Nov'19 
Aug'20 
Sept'20 
July'20 
75 
6478 

Feb'05 

8818' 

May'lO 

Dec'19 

Jan'20| 

Aug'20 

65I4 


■c-a 


No. 

2 

18 


3 
12 
18 
15 


27 


Range 
Since 
Jan.  1 


Low    High 
60      72it 
69       83 
8912    95 


92     103 
92       981a 


73        73 


8458  92 
77  79 
6412    72 


61U  737« 

65  67 

.59I8  68 

60  69I2 


7034  75 
OUb  94 
8712  100 
72       84I2 


84       91 

60     99  IO2I2 

1  85       90 

2  100  103 

...  100  100 


2 
11 
13 


6 
17 


9658  100 
4512    5178 
60lg    76 


lOlig  104 
6318    75 
7934    8778 
72       8212 
58       65 


88i«    89 


77  Mar' 10 
75  Nov' 10 
99  July'20 
95  Mar'20| 
91  Sept'20 
73I4        747g 


44 

5334 

46 

7018 

44 

7838 


45 

5458 

46 

7018 

44I2 

7812 


88  Sept'20 
88  Nov'19 
86I4  Sept'20 
95  Dec' 16 
57I4  6OI2 
38  4OI4 

38  38 

27  Sepf20 
4518  4912 
45  4912 

3438         35 
35  35 

23      Feb'20 


55  55 

6212  Dec' 14 

40  Sepf20 

50  50 
44  Sept'20 

51  Dec'16 
32  37 


7812 

88I2 

86 

56I4 

9812 

58 

65 

68 

76 

79I2 

85 
102 

73 

8078 

6912 

87 

91 

86I4 

61 

77I2 

78 

73 

84 
IIOI4 

25 

13 

28 

15 

64 

92 

57I2 

9114 

lOOis 
6834 

77 

66I4 
64 
76 
66I2 
65 
6118 
52I2 
6II4 
58 
49 
8212 
9534 
104 


80 

89 

86 

57 

99 

Oct'18 

Aug'20 

June'19 

76 
Aug'20 
8534 
July' 14 

74 

Oct' 17 

70 

Sept'20 

Sept'20 

Sept'20 

61 

Mar'20 

78 

74 

Sept'20 

Mar' 17 

26 
Sept'20 

28 
Jan'20 

64 
Sept'20 
58 
93 
IOOI2 
70 
78 

68 

6412 

7758 

June'20 
Aug'20 
66 

May'20 

62 
.4.ug'20 
Feb'20 
Jan'20 

Nov' 16 

May'16 


73     June'20 


37 

27 

29 

2 

1 

I 


67 
50 
13 

"61 
24 
10 
35, 


12' 

15 

4! 

320 

7 


4 


42 


31 


10 
10 


51 
336 
195 

42 

15 
27, 


13 

'27 


9312  93I2 
7612  8II4 
61       65I4 


85  99 

95  95 

91  97I8 

6558  75 

3478  45 


55 
4678 


42 
40 

68I4  71 

35I2  45 

7OI2  82 

88  91 


86       92I2 


5218  6078 

231s  4OI4 

27I2  38 

17  27 

3OI4  49I2 

25  49»2 

2314  35 

24  35 

25  23 


45       55 


33I2  40 
48I4  50 
20       50 


29I2  37 

7418  8312 

84  9118 

74I2  893, 

51  59 

9612  99 


60       67*4 


70       79»4 
7612    87 
80       94I2 


66       76 


6838  72 

80  87 

91  10278 

86I4  9558 

5178  61 

7612  77IJ 

75  7812 

68  74I2 

84  97»4 


I7I4  30 

13  23 

25  28 

15  15 

5678  65 

9034  96 

4II2  59I2 

86  93»4 

lOOis  IOOI2 

63  72 

69I4  79 

6I84  70 


61 
69 


6412 
8212 


66I4  76I4 

65  65 

55  66 

5212  60 

54  66 

58  58 

49  49I1 

82%  8212 


73 


•  No  price  Friday  latest  bid  and  *9ked  this  week,    o  Due  Jan.     6  Due  Feb.     jDaeJuae.     nOisJUy.    n  Due  Sept.     0  Due  Oct.     j  Option  aile. 
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BONDS 
».  T.  STOCK  EXCHANGE 

Week  ending  Sept.  24 


N  Y  Cent  &  H  R  RR  (Con) — 

Lake  Shore  gold  3>2S 1997  J 

Registered 1997  J 

Debenture  gold  4s 1928  M 

25-.vear  gold  43 1931  IVI 

Registered 1931  M 

Moh  &  Mai  1st  gu  g  4s. .-1991  M 

Mahon  C'l  RR  1st  Ss 1934  J 

Michigan  Central  6s 1931  WI 

Registered- 1931  Q 

4s 1940  J 

Registered 1940  J 

JL&SlstgoId3>^3-..1951  M 

1st  gold  3)^s 1952  M 

20-year  debenture  4s 1929  A 

N  Y  Chic  &  St  L  1st  g  43-  - 1937  A 

Registered-  -  - 1937  A 

Debenture  4s 1931  IVI 

N  J  June  RR  guar  1st  4s-. 1936  F 

NY  &  Harlem  g  3)^8 2000  IVI 

N  Y  &  Northern  1st  g  5s -1923  A 
N  Y  &  Pu  1st  cons  gu  g  43-1993  A 
Pine  Creek  reg  guar  6s---1932  J 
R  W  &  O  con  1st  ext  5s- ./il922  A 
Rutland  1st  con  g  4^3-..  1941  J 
Og&LChamlstgu4sg-1948  J 
Rut-Canada  1st  gu  g  43-1949  J 
St  Lawr  &  Adlr  1st  g  Ss.  .  - 1996  J 

2d  gold  63 1996  A 

Utica  &  Blk  Rlv  gu  g  4s--1922  J 
Pitts  &  L  Erie  2d  g  5S-.-al928  A 
Pitts  McK  &  Y  1st  gu  63-  - 1932  J 

2d  guaranteed  6s 1934  J 

West  Shore  1st  4s  guar... 2361  J 

Registered 2361  J 

NYC  Lines  eq  tr  5S-. 1920-22  M 

" "  J 

F 


925 
953 


Equip  trust  4  H  S-  .  1920 
N  Y  Connect  1st  gu  4Hs  A 
N  Y  N  H  &  Hartford— 

Non-conv  deben  43 

Non-con V  deben  3Hs 

Non-conv  deben  3J4s 

Non-conv  deben  43 

Non-conv  deben  4s 

Conv  debenture  3Ms 

Conv  debenture  63 

Cons  Ry  non-conv  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Harlem  R-Pt  Ches  1st  4s - 
B  &  N  Y  Air  Line  1st  4s-- 
Cent  New  Eng  1st  gu  4s-- 

Hartford  St  Ry  1st  4s 

Housatonlc  Ry  cons  g  5s-. 

Naugatuck  RR  1st  4s 

N  Y  Prov  &  Boston  4s 
NYW'ches&B  1st  Ser  1 4H 

Boston  Terminal  1st  4s 

New  England  cons  53 

Consol  4s 

Providence  Secur  deb  4s.- 
Prov  &  Springfield  1st  5s- 

Providence  Term  1st  4s 

W&  Con  East  lst4H3 

N  Y  O  &  W  ref  1st  g  4s g 

Registered  $5,000  only..? 

General  4s 

Norfolk  Sou  1st  &  ref  A  53- . 
Norfolk  &  Sou  1st  gold  5s-. 

Norf  &  West  gen  gold  6s 

Improvement  &  ext  g  6s- . 

New  River  1st  gold  6s 

N  &  W  Ry  1st  cons  g  43-. 

Registered 

Dlv'l  l3t  lien  &  gen  g  4s. 

1 0-25-year  conv  4s 

1 0-20-year  conv  4s 

10-25-year  conv  4Ks 

10-year  conv  6s 

Pocah  C  &  C  joint  4s-  -  _ 

C  C  &  T  1st  guar  gold  5s.  - 

Sclo  V&  N  E  1st  gu  g4s-. 

Northern  Pacific  prlof  lien 

way  &  land  grant  g  4s-- 

Reglstered ».,„, 

General  lien  gold  Ss a2047 

Registered a2047 

Ref  &  imp  4  Ms  ser  A 2047 

St  Paul-Duluth  Div  g  4s     1996 

St  P  &  N  P  gen  gold  63-. -1923 

Registered  certificates.. 1923 

St  Paul  &  Duluth  1st  53--1931 

let  consol  gold  4s- 1968 

Wash  Cent  1st  gold  4s 1948 

Nor  Pac  Term  Co  1st  g  63- -1933 
Oregon- Wash  1st  &  ref  4s ,..  1961 
Pacific  Coast  Co  1st  g  5s.. .1946 
Paducah  &  Ills  1st  s  f  4H8-.1955 
Pennsylvania  RR  1st  g  4s-.1923 

Consol  gold  43 1943 

Consol  gold  4s- -..   1948 

Consol    4^8 I960 

General  4>^s 1965  - 

General  5s -.1968  J 

10-year  secured  7s 1930  A 

Alleg  Val  gen  guar  g  4s.. -1942  "' 


.947  IW 
947  IVI 

954  A 

955  J 
.956  M 

956  J 
,948  J 
.930 

954  J 

955  J 
956 

954  IVI 

955  F 
961 
930  M 
937  M 

1954 
942 
!'46 
939 
1945 
945 
957 
922 
956 
943 
992 
992 
.955 
961 
941 
931 
934 
932 
996 
996 
944 
932 
932 
938 
929 
941 
922 
989 
•all- 
997 
997 


D  R  RR  &  B'ge  1st  gu  43Vl936  F 


M 

J 
IVI 
J 

M 

M 

J 

F 

M 

m 

F 

A 

A 

A 

J 

J 

M 

M 

j' 
J 

M 


IVI 


Price 
Friday 
Sept.  24 


BU 
67I4 

83 


Pennsylv  Co  gu  1st  g  4Ms--192i 

Registered 1921  - 

Guar  3Ms  coll  trust  reg  A -1937  M 
Guar  3  Hs  coll  trust  Ser  B.  1941  F 
Guar  3Hs  tnist  ctfs  C.--1942  J 
Guar  3 Ms  trust  ctfs  D-.-1944  J 
Guar  l,';-25-year  gold  4s-.1931  A  ^ 
40-year  guar  4s  ctfs  Ser  E  - 1952  M  N 
CIn  Leb  &  Nor  gu  43  g  -  1942  M  N 
ClAMar  lstgug4Hs--.1935  M  N 
Cl&Pgengu4HsSer  A-1942  J     J 

Series  B--- - 1942  A    O 

Int  reduced  to  3Hs.-1942  A     O 

Series  C  3^3 -.1948  M   N 

Series  D  3Ms..- -1950'F     A 

Erie  &  Pitts  gug3HsB--1940  J      J 

Series  C 1940  J      J 

GrR&  lex  1st  gu  B  4^^8-1941 '  J  J 
Ohio  Connect  1st  gu  43. -.1943 iM  S 
Pitts  Y  &  Ash  1st  cons  53.1927iM  N 
Tol  W  V&O  gu4M3  A-.1931  J       J 

Series  B  4!^s 1933  J      J 

Series  C  4s-- 1942  M    S 

P  C  C  &StLg«  4Ms  A..1940  A    O 

Series  B  guar 1942  A     O 

Series  C  guar 1942  M   N 

Series  D  4s  guar 1945  M   N 

Series  E  3  Ks  guar  gold.  1949|F     A 
Series  P  guar  4s  gold...  1953  J     D 

Series  G  4s  guar 1957  M   N 

Series  I  cons  guar  4H3-19fi3|F     A 
General  5s  Series  A 1070  J     T> 


Ask 

68 

6712 
Sale 
Sale 


71 
80 
58 


75I4 


70 
6434 


66 
75 
73I4 


Sale 

7778 


7II2 

58 

6558 

90 

71 

95 

9678 

7OI2 

50 

50 


Sale 


97 
80 
60 
60 
76 


94 

78 

94I4 

9312 

73I8 

70 


Sale 
71I2 


98l2 

74I2 


99I4 

77I4 


50%  ... 
43  ... 
45  ... 
5II2  ... 
51  54 
45I2  49^8 
77     Sale 


65     .-- 

65 

57       5734 


7II4 

50     Sale 


70 

59 
38i8 


6758 

74 

6II2    62I4 


58 

5478  Sale 
75I8     8234 

10034 

9918 

9818 

7612  Sale 


75     Sale 

7014 

7518 


IOII2  Sale 

7418 

9818 

75     Sale 

7612  Sale 


94 
70 


66     Sale 

64     

78     

83     

98       9812 
9612 
93 
64I4 
60^8  - 

104^8  106 
7158  Sale 
70       72 

75I2 

9118  9312 
78i2  ..- 
8OI2  -  -  - 
88  90 
8034  Sale 
8818  Sale 

IO3I2  Sale 
77I2  79 
7358 

98I4  Sale 

9612 

6534 

68     

6II2 

6II2 

80 

7018 

64 

75 

81 

81 

62I2  --- 

6312  .  - . 

6312  -  - . 

66I2  -  -  - 

66I2  .  .  . 

75     .  -  - 

81       86 


Week's 
Range  or 
Last  Sale 


Low 
68 
65 

8258 

8114 

8412 

75I2 

9314 

99I2 

98i2 

82 

7434 

66l8 

661? 

75 

73 

85 

70 

8912 

64 

9258 

71 
113 

9612 

77 

60 

60 
101 
103 

93I8 
103 
130'8 

95I4 

72 

6934 

99I2 

97I2 

75 


High 
Sept'20 
Aug'20 

8334 

83 
Nov' 19 
Jan'20 
May'20 
Aug'17 
Nov' 18 
Nov'19 

7434 
Mar'20 
July'20 

75 
Sept'20 
Nov'17 

7II2 

Feb' 16 

May'20 

Jan'20 

71 

May'15 

Aug'20 

Oct'I9 

Aug'20 

Feb'20 

Nov' 16 

Nov' 16 

Jan'20 

May' 17 

Jan'09 

June'20 

7318 

Sept'20 

Feb' 19 

June'20 

77I4 


52I2  Sepf20 


45 

45 

53 

5II2 

44 

7612 

50 

9112 

60 

49 

63 

79I2 

57 


45 
45 
53 
53 
Sept'20 
77I2 
Oct' 17 
Jan' 12 
July'18 
Oct' 19 
Aug'20 
Dec' 17 
58 


IO6I2  May'15 
87  July' 14 
83  Aug' 13 
4638         51 


70 

36 

9978 

8838 

7412 

6II2 

63 

60 

5478 

7118 
100 
122 
103 

74I4 

79 

7334 

75 

76 

9634 
IOOI2 

7612 

9812 

75 


Sept' 17 
Aug'20 
Dec' 13 
Feb' 14 
Dec'19 

6II2 
Sept'20 
Apr'20 

5518 
Aug'20 
Sept'20 
Nov' 16 
Feb'20 

7612 
Oct' 19 

75 

Sept'20 

Mar'20 

Dec'19 

IOII2 

77 
Jan'20 

75 


72 14 

74' 

84"i2 


82  88 
8734 

65      

8318    87I2 

83  .-. 
8218  ... 
7858  -  -  - 
77  --. 
7858  . . . 
785,  .  -  - 
82 18  86 
7934     80 


75I2  7658 
72  July'20 
54I2  66 
55  Nov'19 
7734  7812 
8278  Aug'20 
9758  Aug'20 

96  June'20 

97  Feb' 19 
7618  Oct' 19 
37I2   Dec'16 

10438  Sept'20 
7OI4  72 
71  Sept'20 
7818  Sept'20 
89  June'20 
8II4   Apr'20 


■5  ■a 


No. 


17 
61 


20 


10 


51 


1 

2 
10 
22 

'46 


94 


37 


31 


109 
9 


47 
"35 


Range 
Since 
Jan.  1 


Low    High 
66       70 
65       69 

76       87I2 
74I8    84I2 


75I2    75I2 
9314    93I4 


7434  77 

66i8  6618 

6338  7OI2 

72  81 

67I4  8I34 


64       75 


64       64 
9258     9258 
71        71 


95       97I2 


52 
53 


60 
60 


93l«    93I8 


95I4  95I4 

6434  7434 

64  7178 

"94I2  "97'l2 

6534  79 

45  52I2 

45I8  4518 

4OI2  48l2 

44I2  55 

45  55 

39I2  50 

65  78 


6278    63 


44       58 


34I2    51 


32       40 


51        63i2 
63       63 
60       60 
48       56I4 
7118     7758 
100     10458 


103     103 
67"4     80 


70  7812 
70  77I2 
76       76 


94I2  10434 

72I2  80 

9812  9812 

69  77 

69  8018 

67I4  72 

49I4  56I4 


8OI4 
89I4 
7838 
88I2 
103 


8OI2 
90 
81 
891s 
10334 


72I4  June'20 
83  Feb'20 
9734  98l'> 
9612  Aug'20 
6918  Mar'20 
68  Aug'20 
Jan'20 
Nov'19 

80 
Sept'20 
Feb'20 
84I2  June'20 
96I4  May'18 
104  Dec'16 
96I4  Feb' 12 
Dec"  12 
Feb' 17 
Apr'20 
79I4  May' 19 
7612  Apr'20 
80  Sept'20 
93  Mar'lO 
93'4  Apr'17 
87's  Nov'19 
8818  Sept'17 
74I8  Aug'20 
8218  8218 
8218         82l8 

78  Aug'20 
72I4  May20 
82I4  Apr'20 
7338  June'20 
7618  June'20 

79  70U 


43 


41 


7 
5 

49 
156 

92 


23 


69  8II2 
8278  8278 
97I8  IO2I2 
96     lOOIs 


7358 

77 

80 

70 

80 


9018 

88I4 
75 


31 


10318 
62 
65 
75 
89 
8II4 
75I2 
83 
73 
82 

lot 

72I4 

83 

9534 

9538 

6918 

66 

7358 


108 
72I2 
7II4 
7818 
93I2 
8338 
8fil2 

9212 

847g 
9312 
10334 
82 
83 
9812 
9612 
691s 
7II2 
7358 


67  83I4 

66  81 

80  80 

84I2  8412 


68       75 


7612    8078 
80       80 


74  Is  90 

7918  90 

80  8218 

78  78 

72I4  84 

82'4  82I4 

7338  737s 

76  8838 

■^^u  7f)i« 


BONDS 

•0 

Price 

Week's 

5^ 

Ranee 

N.  Y.  STOCK  EXCHANGE 

»^ 

Friday 

Range  or 

1^0 

Since 

Week  ending  Sept.  24 

•>< 

&: 

Sept 

24 

Last  Sale 

63^ 

Jan.  1 

Pennsylvania  Co  (Concl.)— 

Bid 

Ask 

Low         High 

No. 

Lov$ 

High 

C  St  L  &  P  1st  cons  g  5s- 

.1932 

A 

0 

96 

98 

97     May'2C 

97 

99 

Phila  Bait  &  W  l3t  g  4s. 

.194.1 

M 

N 

8312 

78     May'2C 

78 

82  Ig 

Sodus  Bay  &  Sou  1st  g  5£ 

1Q5>4 

T 

1 

102     Jan  '9S 

Sunbury  &  Lewis  Ist  g  4s  I93fi 

T 

1 

70I4 

U  N  J  RR  &  Can  gen  43. 

.1944 
.1921 

M 
Q 

S 
F 

7714 



92     Dec'  17 
100     June'17 

Peoria  &  Pekln  TJn  1st  6s  g. 

2d  gold  4Ms 

61921 
.1956 

M 

N 

80 

8258  Sale 

87     Mar'lO 

8II4           8258 

Pere  Marquette  Ist  Ser  A  5s 

12 

755« 

8712 

1st  Series  B  4s 

.19,56 

6512  Sale 

62            6512 

16 

58 

7II2 

Philippine  Ry  1st  30-yr  s  f  43  1937 

J 

J 

41 

42 

41I4         4II4 

5 

40 

43 

Pitts  Sh  &  L  E  1st  g  53 

-1940 

A 

0 

8234 

SO 

93I8    Apr'2C 



93I« 

931)1 

1st  consol  gold  53 

1943 

1 

1 

97I4  Dec  '17 

Reading  Co  gen  gold  4s 

-1997 

J 

J 

8O34  Sale 

8014        81 

65 

71 

8712 

Registered- 

.1997 

J 

J 

77 

79 

76U  Aug  '2C 

7.51f. 

7834 

Jersey  Central  coll  g  4S-. 

.1951 

A 

0 

8518 

86=8         87 

9 

72 

89 

Atlantic  City  guar  43  g 

.1951 
1947 

J 
1 

J 

T 

St  Jos  &  Grand  Isl  1st  g  4s 

60      July'20 

55 

60 

St  Louis  &  San  Fran  (reorg 

Co)— 

Prior  lien  Ser  A  4s - 

19.50 

J 

J 

5912  Sale 

5914         5978 

459 

62 

60 

Prior  lien  Ser  B  5s 

.1950 

J 

J 

7318  Sale 

7II2         7334 

203 

6218 

7334 

Prior  lien  Ser  C  6s 

.1928 

89 

Sale 

8714         90 

29 

81 

90 

Cum  adjust  Ser  A  6s 

7il955 

A 

0 

68 

Sale 

66            68 

457 

56U 

68 

Income  Series  A  6s 

;il960 

Oct 

5778  Sale 

57            58 

1170 

39-8 

58 

St  Louis  &  San  Fran  gen  6s 

.1931 

J 

J 

9412 

95 

92     Aug  '20 

---- 

82 

102 

General  gold  5s 

.1931 

J 

J 

8514 

8684 

86            86 

1 

85 

9234 

St  L  &  S  F  RR  cons  g  43. 
Southw  Div  1st  g  53.  . 

.1996 
.1947 

J 

A 

J 
0 

66I2 
66 



78     May' 16 
90     May'17 

K  C  Ft  S  &  M  cons  g  6s 

1928 

IVI 

N 

95 

951-. 

96            96 

4 

9234 

100 

K  C  Ft  S  &  M  Ry  ref  g  4s 

-1936 

A 

0 

6714  Sale 

6634         6712 

35 

567, 

70 

KC&MR&Blstgu5s 

-1929 

A 

0 

7614 

86     Aug  '20 

86 

8678 

St  L  S  W  1st  g  4s  bond  ctfs. 

.1989 

M 

N 

67I4  Sale 

6412         6778 

32 

60 

e7'g 

2d  g  4s  Income  bond  ctf3.pl989 

J 

J 

52I2 

,64 

52             52 

1 

39i« 

52 

Consol  gold  4s 

.1932 

J 

D 

64 

Sale 

6358         6478 

90 

4858 

66I2 

1st  terminal  &  unifying  5a 

-1952 

J 

J 

63I4  Sale 

6212         6334 

79 

49 

6334 

Gray's  Pt  Ter  1st  gu  g  5s 
S  A  &  A  Pass  Ist  gu  g  43... 

1947 

I 

n 

9  SI"  Jan  '14 

.1943 

J 

J 

6OI4  Sale 

60            61 

18 

541e 

6278 

Seaboard  Air  Line  g  43 

-19.50 

A 

0 

5618 

57 

67            58 

3 

55 

60V, 

Gold  43  stamped 

.1950 

A 

0 

64 

54I2 

54I2         55 

15 

4938 

61  «< 

Adjustment  5s 

01949 

F 

A 

39 

Sale 

37             39I4 

386 

30 

4II2 

Refunding  43 

-1959 

A 

0 

43I4  Sale 

43I4         4478 

36 

38 

49 

Atl&  Birm  30-yr  1st  g  4s. 

C19.S3 

M 

S 

55I4 

62 

6278  Sept'20 



52 

64ii 

Caro  Cent  1st  con  g  43-. 

.1949 

J 

60 

7OO4 

64     May'20 

.... 

64 

64 

Fia  Cent  &  Pen  Ist  oxt  fis 

1923 

T 

9134 
83 

9978  Nov'19 

1st  land  grant  ext  g  53. 
Consol  gold  6s 

1930 

1 

104 

101     Dec  '15 

1943 

J 

72I2 

86 

81      Mar'20 

- 

80 

8II4 

Ga  &  Ala  Ry  1st  con  6S-. 

01945 

J 

7314 

80 

8412         841s 

9 

84l« 

841 

Ga  Car  &  No  1st  gu  g  53 

-1929. J 

82 



81      July'20 

81 

8834 

Seaboard  &  Roan  1st  53 

1926 

T 

88I2 

96I4  May'19 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).. 

ftl949 

J 

D 

70 

Sale 

68           7OI4 

83 

61if 

73 

Registered 

*1949 

.1 

D 

90     Feb  '14 



20-year  conv  4s 

(71929 

M 

S 

79 

Sale 

76I4          7938 

336 

73lg 

9378 

20-year  conv  53 

.1934 

J 

D 

9934  Sale 

99          10078 

347 

933s 

106 

Cent  Pac  1st  ref  gu  g  43- 

-1949 

b- 

A 

7358 

Sale 

72I4          74 

16V 

6518 

78 

Registered 

Mort  guar  gold  3Hs.- 

1949 

K 

A 

87I2  Sept' 16 

A;1929 

J 

D 

77 

80 

7658         77 

36 

751s 

82l2 

Through  St  L  1st  gu  4s 

.1954 

A 

0 

6918 

71 

6912         7OI2 

4 

6OI4 

7OI2 

G  H  &  S  A  M  &  P  1st  5s 

-1931 

IVI 

N 

7812 

100     Oct  '18 

__-_ 

2d  exten  53  guar 

.1931 

J 

J 

78I4 

87      Mar'20 



87 

87 

Gila  V  G  &  N  1st  gu  g  5s. 
Hous  E&WTl3tg6S-- 

1924 

IVI 

N 

88 

95 

95      Nov'18 

-1933 

IVI 

N 

8358 

8478 

8312        8312 

1 

8II2 

85I4 

1st  guar  6s  red 

.1933 

M 

N 

8312 



82I4  Aug  '20 



82I4 

82I4 

H&TC  l3tg5slntgu-. 

-1937 

J 

J 

8434 



8434  Sept'20 



845s 

9334 

Gen  gold  4s  int  guar.. 

-1921 

A 

0 

95 



9738           9738 

5 

93 

973, 

Waco  &  N  W  div  1st  g 
A  &  N  W  1st  gu  g  53 

6s  '30 

IVI 

N 

94        M.lr'19 

.1941 

J 

J 

75 

82'l2'    83      Sept'26 



83 

87 

Louisiana  West  1st  63-.. 

.1921 

J 

J 

95I4 

9538 

IOOI4  Oct  '17 







No  of  Cal  guar  g  5s 

.1938 

A 

0 

85 



911s    Apr'20 



9118 

9318 

Ore  &  Cal  1st  guar  g  5S-- 

.1927 

J 

J 

8718 

873s 

87            87=8 

47 

8514 

9378 

So  Pac  of  Cal — Gu  g  5s-. 

-1937 

M 

N 

88I4 



96       Apr'20 



96 

96 

So  Pac  Coast  1st  gu  4s  g- 

.1937 

J 

J 

8212 



8058  Aug  '20 



8058 

83 

Tex  &  N  0  con  gold  5s 

1943 

,1 

1 

85      July'19 

- 

So  Pac  RR  1st  ref  43 

.1955 

J 

J 

76 

Sale 

74I2         7612 

224 

68 

7934 

San  Fran  Terml  1st  4s-.- 

.1950 

A 

0 

6858 

74 

68I2         68I2 

4 

62r8 

735s 

Southern — Ist  cons  g  5s 

.1994 

J 

J 

86I2  Sale 

8334         86I2 

169 

77 

8718 

1994 

1 

1 

8512  Sept'19 

Develop  &  gen  4s  Ser  A-. 

.1956 

A 

0 

6OI2  Sale 

59I2          6118 

288 

54 

6II2 

Mob  &  Ohio  coll  tr  g  4s.. 

-1938 

M 

S 

59 

63 

591s         60 

25 

50 

60 

Mem  Div  1st  g  4M3-5S-- 

.1996 

J 

J 

83 

Sale 

82            83 

33 

713g 

90 

St  Louis  div  1st  g  43 

.1961 

J 

J 

6818 

65      Sept'20 



ens 

67»g 

Ala  Gt  Sou  1st  cons  A  5S- 

.1943 

J 

D 

8018 

87 

7634  June'20 



7634 

76S4 

Atl  &  Chad  A  L  1st  A  4Hsl944 

J 

J 

7678 

84 

74I2  Aug  '20 



74I2 

8058 

l3t  30-year  5s  Ser  B... 

.1944 

J 

J 

8712 

9134 

8712         8712 

1/ 

8158 

88lg 

Atl&  Danv  1st  g  4s 

.1948 

J 

J 

6418 

67 

66      Sept'20 



55 

66 

2d  4s-., --. 

Atl  &  Yad  1st  g  guar  4s- 

-1948 

■1 

1 

55 

8II2  Mar'16 

--._ 

,  _ 

.1949 

A 

0 

6118 

66 

63      aepf20 



6OI4 

63 

ET  Va&GaDivg6s_.- 

.1930 

J 

J 

891s 

92       91     May'20 1 

91 

92I4 

Cons  1st  gold  53 

-1956 

M 

N 

8518 

86 

85     Sept'20 

791s 

91 

E  Tenn  reorg  lien  g  5s 

Ga  Midland  1st  3s- 

.1938 
.1946 

IVI 

S 

75 

9378 

48 

92      Julv'19 

A 

0 

47I2 

4612  Sept'20 



4612 

4612 

Ga  Pac  Ry  1st  g  6s 

.1922 

J 

J 

9558 

99 

99l2Jan  '20 



99I2 

100 

Knoxv  &  Ohio  1st  g  6s-. 

-1925 

J 

J 

9478 

9678 

97I8    Apr'20 



96 

97I8 

Mob  &  Bir  prior  lien  g  58 

-1945 

J 

J 

73 

80 

8OI2  May'20 



801s 

90l2 

Mortgage  gold  4s 

Rich  &  Dan  deb  5s  stmpd 
Rich  &  Meek  1st  g  5s 

1045 

r 

1 

51 

65     Aug  "19 

1927 

A 

0 

87I2 

96 

9258  Nov'19 

.1948 

M 

N 

56 

6OI2 

60     Feb  '20 



60 

60 

Virginia  Mid  Ser  D  4-5s. 
Series  E  5s.- 

1921 

IVI 

S 

97I2 

IO2I2  June'll 

-1926 

IVI 

s 

8658 

95     .Ian  '20 



95 

95 

Series  F53 

1926 

IVI 

s 

87 

IO4I2  Dec  '16 



_  -        _ 

General  5s-.- 

..1936 

IVI 

N 

8438 

98 

8414  Sept'25 

84I4 

90 

Va  &  So'w'n  l3t  gu  5s- 

2003 

J 

J 

79 

82 

79            79 

1 

79 

80 

1st  cons  50-year  53- 

.  1958 

A 

0 

6012 

61 

69     Aug  "20 



65 

70 

WO&Wlstcy  gu4s... 

-1924 

F 

A 

8II4 

86 

8OI4  June'20 

8OI1 

SOU 

1955 

I 

1 

60 

70 

75l'>   Apr'19 

Term  Assn  of  St  L  1st  g  4Hs 

1939 

A 

0 

79I2 

85 

83     Sepf20 



79 

83 

1st  cons  gold  5s 1894-19441 

F 

A 

8OI2 

8412 

8334         83S4 

8 

8012 

85I2 

Gen  refvind  s  f  g  4s 

1953 

J 
A 

J 
0 

67 
8438 

68I2 
99 

66     Aug  '20 
81      July'20 



625g 
81 

7358 

St  L  M  Bridge  Ter  gu  g  5s 

-1930 

85 

Texas  &  Pac  1st  gold  53... 

.2000 

J 

D 

82 

SS'-'a 

85            85 

i 

75»s 

85 

2nd  gold  income  53 

i?2000 

Mar 

53 



55       Apr'20 



S2l2 

55 

La  Div  B  L  1st  er  .'is 

1051 

1 

I 

61 

79l'> 

86     May'18 

W  Mln  W  &  N  W  1st  gu  531930 

F 

A 

IO6I2  Nov'04 

Tol  &  Ohio  Cent  1st  gu  53- 

.1935 

J 

J 

7812 

83 

83I4  May'20 

83I4 

8418 

Western  Div  1st  g  5s 

.1935 

A 

0 

75I4 

8I34 

77I2    Apr'20 



771. 

8012 

General  gold  5s 

.1935 

J 

D 

67I4 

801s 

65     July'20 



65 

82 

Kan  &  M  1st  gu  g  4s 

.1990 

A 

0 

65I'> 

70 

62I2  June'20 



621s 

73 

2d  20-year  5s 

.1927 

J 

J 

85 

Sale 

85            85 

2 

80 

85 

Tol  P  &  W  1st  gold  43 

Tol  St  L  &  W  pr  lien  g  3^3 

1917 

T 

1 

25 

35 

36     Feb  '19 

.1925 

J 

J 

77 

81 

75I2  May'20 

---- 

74 

7512 

50-year  gold  4s 

-1950 

A 

0 

49 

5212 

4812         50 

11 

4278 

53 

Coll  trust  4s  g  Ser  A 

1917 

F 

A 

3478 

185s  Mar'16 

8 

18     Aug  "18 

Tor  Ham  &  Buff  1st  g  4s-. 

tl946 

J 

D 

61 

7II2 

65     May'20 



64if: 

68 

Ulster  &  Del  Ist  cons  g  5s.. 

.1928 

J 

D 

711. 

81 

82     July'20 



82 

85l( 

Ist  refunding  g  4s 

.1952 

A 

0 

45 



52      Sept'20 



52 

52 

Union  Pacific  1st  g  43 

.1947 

J 

J 

8OI2  Sale  1 

8OI4           8078 

306 

741s 

85U 

Registered..   

.1947 

T 

J 

77     June'20 

1 

77 

77 

20-year  conv  4s 

.1927 

J 

J 

821, 

Sale 

8078         8258 

161' 

781|. 

887« 

1st  fi  refunding  4s 

72008 

M 

S 

7534  Sale 

7Slo         7634 

49 

66 

81 

10-year  perm  secured  63. 

.1928 

J 

J 

98I4  Sale 

977s         9812 

72 

95 

103 

Ore  RR  &  Nav  con  g  43- 

.1946 

J 

D 

7534 

7678 

76I4  Scpf20l i 

66I4 

81 

Ore  Short  Line  1st  g  6s.. 

.1922 

F 

A 

98 

9834 

98            98 

11 

96»4 

101 

1st  consol  g  5s 

.1946 

I 

J 

8712 

88 

87S4         88 

6 

82 

93 

Guar  refund  4s 

1929 

J 

D 

7912 

8038 

79I4         8OI2 

51 

741. 

85 

Utah  &  Nor  gold  5s. . . 

1926 

J 

J 

89     Sale  | 

87            S9I2I 

19, 

84I4 

9258 

1 8t  extended  4s 

.1933 

T 

J 

74I2 

86 

89     Feb  '18, 

Vandalia  cons  g  4s  Ser  A.. 
Consols  4s  Series  B 

1955 

F 

A 

80'4  Dec  '19 

1957 

M 

N 

84 

SO's  June' 18 

Vera  Cruz  <t  P  1st  eu  4  if  a.. 

193t 

T 

J 



26 

26            28    1 

5 

20 

28 

*  No  Drioe  Friday ,  Utwt  Ud  and  asked,   a  Due  Jan.   &  Due  Feb.   0 Dae  June.   A  Due  July,  t  Due  Aug.   •DaeOot.    r  Due  Nov.   f  Due  Deo.    (Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  24 


Virginian  1st  5s  series  A.. 

Wabash  1st  gold  os 

2d  gold  OS 

Debenture  series  B 

1st  lien  equip  s  f d  g  5s-  . 
1st  lien  50-5T  g  term  4s. 
Det  &  Ch  Ext  1st  g  5s-. 
Des  Moines  Div  1st  g  4s- 

OmDiv  lstg3Hs 

ToI&  Ch  Div  g4s 

Wash  Terml  1st  gu  3Hs 

Ist  40-JT  guar  4s 

West  Maryland  1st  g  4s 

West  N  Y  &  Pa  1st  g  OS.. 

Gen  gold  4s 

Income  5s 

Western  Pac  1st  ser  A  os 

Wheeling  &  L  E  1st  g  5S-. 

Wheel  Div  1st  gold  5s-. 

Exten  &  Impt  gold  5s. . 

Refunding  4^s  series  A 

RR  1st  consol  4s 

Winston-Salem  S  B  1st  4s 
Wis  Cent  50-jT  1st  gen  4s.. 
Sup  &  Dul  div  &  term  1st 


1962 

1939 

.1939 

.1939 

.1921 

.1954 

.1941 

.1939 

1941 

1941 

1945 

1945 

.1952 

1937 

1943 

pl943 

.1946 

.1926 

.1928 

.1930 

.1966 

.1949 

-1960 

.1949 

4s '36 


IW  N 
IVI  N 
F     A 


Price 
Friday 
Sept.  24 


Bid  Ask 

8OI4  Sale 
88  89 
8138  Sale 


Nov 
IVI     S 


IW    N 


Street   Railway. 

Brooklyn  Rapid  Tran  g  53..  1945 

1st  refund  conv  gold  4s 2002 

3-yr  7%  secured  notes.. tl921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  1st  cons  53..  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s..  1941 

BklynQCo&S  1st  53 1941 

BklynUn  El  1st  g  4-5s..- 1950 

Stamped  guar  4-53 1956 

Kings  County  E  1st  g  43..  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  43.1951 

Chicago  Rys  1st  53 1927 

Conn  Ry  &  L  1st  &  ref  g  4 1^3  1951 

Stamped  guar  4^3 1951 

Det  United  1st  cons  g4J^3.. 1932 
Ft  Smith  Lt  &  Tr  1st  g  53.  .  _  1936 

Hud  &  Manhat  5s  ser  A 1957 

Adjust  income  53 1957 

N  Y  &  Jersey  1st  53 1932 

Interboro-Metrop  coll  4,^3.1956 

Certificates  of  Deposit 

Interboro  Rap  Tran  1st  5s..  1966 
Manhat  Ry  (NY)  cons  g  43.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  &  Lt  s  f  53..  1953 
Metropolitan  Street  Ry — 

Bway  &  7th  Av  1st  c  g  53.1943 

Col  &  9th  Av  1st  gu  g  5s. .1993 

Lex  Av&PF  lstgug5s_.1993 

Met  W  S  El  (Chic)  1st  g  43.1938 

Milw  Elec  Ry  &  Lt  cons  g  5s  1926 

Refunding  &  exten  4^3. .1931 

Montreal  Tram  1st  &  ref  53.1941 

New  Ori  Ry  &  Lt  gen  4  Ks. .  1935 

N  Y  Municip  Rv  1st  s  f  53  A .  1966 

N  Y  Rys  1st  R  E  &  ref  4s. ..  1942 

Certificates  of  deposit 

30-year  ad]  incSs. .al942 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  4  >^ 3. 1962 

Portland  Ry  1st  &  ref  53 1930 

Portld  Ry  Lt&  P  1st  ref  Ss.l942 

Portland  Gen  Elec  1st  53.1935 

St  Jos  Ry  L  H  &  P  1st  g  5S-.1937 

St  Paul  City  Cab  cons  g  53..1937 

Third  Ave  1st  ref  4s .1960 

Adj  income  OS al960 

Third  Ave  Ry  1st  g  53 1937 

Tri-City  Ry  &  Lt  1st  s  f  53..  1923 

Undergr  of  London  i'As 1933 

Income  63 1948 

United  Rys  Inv  53  Pitts  las..  1926 

United  Rys  St  L  1st  g  43 1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  3  f  43 ...  1927 
Union  Tr  (N  Y)  ctfs  dep  . 
Equit  Tr  (N  Y)  inter  ctfs. 
Va  Ry  Pow  1st  &  ref  53_..1934 


Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  53 1947 

Bkly  Edison  Inc  gen  53  A.  1949 
Bklyn  Un  Gas  1st  cons  g  53.1945 
Clncin  Gas  &  Elec  Ist&ref  5s  1956 

Columbia  G  &  E  1st  53 1927 

Stamped 1927 

Columbus  Gas  1st  gold  53..  1932 

Consol  Gas  5-yr  conv  73 1925 

Cons  Gas  EL&P  of  Bait  5  yr5s"21 

Detroit  City  Gas  gold  53 1923 

Detroit  Edison  1st  coll  tr  53  _  1933 

1st  &  ref  53  ser  A itl940 

EqGLN  Y  1st  cons  g  5s..  .1932 
.  Gas  &  Elec  Berg  Co  c  g  5s- .  1949 

Havana  Elec  consol  g  53 1952 

Hudson  Co  Gas  Ist  g  5s 1949 

Kan  City  (Mo)  Gas  ist  g  5s.  1922 

Kings  Co  El  L&Pg53 1937 

Purchase  money  63 1997 

Convertible  deb  63 192 

Ed  El  IllBkn  1st  con  g  43.1939 
Lac  Gas  L  of  St  L  Ref  &  ext  53  '34 

Milwaukee  Gas  L  Ist  43 1927 

Newark  Con  Gas  g  53 1948 

NYGELH&PgSs 1948 

Purchase  money  g  4s 1949 

Ed  Elec  III  l3t  cons  g  5s-.1995 
NY&Q  El  L&P  1st  con  g  5s.  1930 
Pacific  G  &  E  Co— Cal  G  &  E— 
Corp  unifying  &  ref  53_._1937 
Pacific  G  &  E  gen  &  ref  5s..  1942 
Pac  Pow  &  Lt  1st  &  ref  20-yr 

53  International  Series 1930 

Pat  &  Passaic  G  &  El  5s 1949 

Peop  Gas  &  C  1st  cons  g  63. 1943 

Refunding  gold  53 .1947 

Ch  G-L  &  Coke  1st  gu  g  53  1937 

Con  G  Co  of  Ch  Ist  gu  g  5s  1936 

Ind  Nat  Gas  &  Oil  30-yr  53  193R 

Mil  Fuel  Gas  1st  gu  g  53. .1947 

Philadelphia  Co  conv  g  53..  1922 

Stand  Gas  &  El  conv  s  f  63. .  1926 

Syracuse  Lighting  1st  g  53..  1951 

Syracuse  Light  <fe  Power  53..  1954 

Trenton  G  &  EI  1st  g  53..  1949 

Union  ElecLt  &P  1st  g  53..  1932 

Refunding  &  extension  53. 1933 

United  Fuel  Gas  1st  s  f  63^1936 


J      J 
IH    N 


in    S 
F     A 


F     A 

A     O 


J  J 

A  O 

A  O 

IVI  S 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


IVI  N 

J  J 

A  O 

A  O 


J     D 
J      J 

IW    N 


M  N 

J  J 

J  J 

M  S 

IW  S 

J  D 

F  A 

IH  N 

A  O 


IW  s 

J  J 

A  O 

IW  N 

J  D 

J  D 

F  A 

J  J 

F  A 

M  N 

J  J 

F  A 

M  S 

A  O 

M  S 

J  J 

J  J 

M  N 

M  N 

M  N 

J  D 

J  D 

J  J 

IW  S 

M  S 

IW  N 

J  J 


95I4  .. 
50       6118 
75I2  ... 

75I8 

5OI2    5812 

67      

68  69 

7OI2 

55  Sale 
85  87 
6OI2    63 

221s 

82        8238 
8418     88 
82       83^8 


5558    58 
5534    62 

69  6938 

70  Sale 
72     Sale 


26  40 
22       30 

41     SalG 
39       4038 
36U    39 
6OI4    637a 

75 

60 

57  58 
60  Sale 
51  61 
51       56 

28 

591 2  Sale 

64 

60      

58l2  Sale 


5838  Sale 
23I4  Sale 
70  78 
I7I2  Sale 
16  I7I4 
48I4  Sale 
52I2  55 
52       53I2 


Week's 
Range  or 
Last  Sale 


Low 

79 
8634 
80 
90 
97I2 
7034 
88^8 
80 
53 
74I2 
66 
82 
5234 
84 
59 
36 
81 
86 
100 
9058 
58 
55 
69 
70 
72 


40 
22 
27 


42 
30 

3978 


87  94 
6434  80 
7OI2  74I2 
59^8 


2812    2912 

2712  Sale 

6     Sale 

534 

5II2    521 

72 

66 

94 

82 

95I2 

41  43 
22  23 
75  Sale 
85   93 

50 

40  55 
66  Sale 

50 

2934 
30^8 
24I4  2578 
24I4    2718 


21 


High 
8014 
8712 

8138 

Aug  'IS 
July' 19 
N0VI9 
Mar'20 
Aug  '12 
July'20 
Oct  '19 
July'20 
Aug '18 

5578 
85 
Sept'20 
Oct  '17 

82 
Sept'20 
Feb  '17 
Mar' 17 
Sept'20 
S3pf20 
Sept'20 
71 
72 


29      Sept'20 
2114  Aug  '20 


41 

36  39 

36  36 

66  Apr  '20 
80  May' 18 
4OI2  Dec  '19 

57  Sept'20 
57I2  60 
5II2  Aug'20 
501,1  Aug  '20 
23  Aug  '20 
59I2  61 
66I2  June'20 

77  July' 19 
SSU         59 

58  Jan  '20 
58I4        60 
22 14        2434 

78  Apr  "20 
17  I8I2 
16  17 
4712         4834 


OS 

5212 

75 


52I2 

521 
Oct  '19 


57 
25 
2434 

6 

5 
51 
59 
55 


80 
42 
23 
75 


ATo.l 

5o 
23 


Low     High 
T2H    85I4 
79        91 
73       84 


89' 
20 


53 


19| 

14' 

2 


15 


13 


13 

134 

369 

...J 

216 

76 

551 

6 

1 


4178         43 
21     June'20 
40      Mar"20 
54     Deo '19 
92     Apr  '20 
77     Jan  '20 
7012  July'20 
61      July'19 
July' 19 
29 
27I2 
6 
5 
Sept'20 
Aug  '20 
Dec  '19 
9OI2  Feb  '17 
95     July' 17 
Jan  '20 
4312 
24 
75 

89I2  June'20 
73  May' 19 
Sept'20 
6678 
50 
June' 17 
Aug  '20 
24 


...J 


Range 
Since 
Jan.  1 


8834     8878 


51 

66 


55I2 
"72"" 


47  56 
81  92 
54       6312 


767s    88 
86       92I2 


4518  58 

50  56 

61  69 

6078  71 

61  72 


21  3334 

2II4  28 

35  50 

34I2  47 

3II2  45 

66  66 


55  64 

55  .33 

50  60 

5914  55 

23  2S 

57I2  70 

60  66I2 


58I4  69 

68  68 

53I8  60 

13  2434 

73  78 

11  1934 

10  1938 

IPs  58 

49I2  60 

4934  6OI2 


40 
21 
40 


67 14 

40 

42 


25' 

80 

16 

7 


50 

65 

50 

50 

2II2 

24 


61 

74 

77 

7118 

80 

8678 

751? 

80 

81 

80 

82 

98^8 

Sale 

97 

93 

811'. 

8512 

79 14 

80 

73 



78 

Sale 

86 

9138 

8118 

85I4 

901s 

100 

897, 

95 

8712 

69!?: 

7018 

76 

78 

83 

77I4 

811s 

62 

6212 

85 

.    . . 

78l2 

89 

83 

88 

75 

Sale 

77 

Sale 

89 

62 

6278 

64 

7II2 



6978 

:::: : ::  :i 

8634 

877s 

85 

88 

. .    . 

80!s 

68" 



73I4 

80 

7978 

80 

86    1 

2638  Sept'20 
65      Sept'20 


44 
3 


2 


92 
77 
69 


9412 
77 

75 


I9I2  32 

20  31 

5  734 

4I2  7I2 

45  55 

59  6478 


80  80 

37I2  43I2 

I9I4  31 

75  84 

8778  92 


50       50 

6334    75I4 
47I2    50 


103 

75  Is 

72 

86 

827s 

82 

87 

98l2 

79 

9512 

8518 

7812 

94 
100 

78 

91 

921'> 

8II2 

90 

8978 

77 

7OI2 

75I4 
IO4I2 

75I4 

6178 

89 

7812 

82% 
75 

77 

105 
89 
6OI2 
7118 

100 
89 
75 
8634 
8238 
97I2 
6712 
9838 
74 
82 
79 


Sept' 15 
Sept'20 

72 
Apr  '20 

8278 
July'20 
June' 19 

99 
Apr  '20 
Apr  '20 
Aug  '20 

79  Is 
Feb  '18 
Feb  '13 

78 
Sept' 19 
Dec  '19 
S3pt'20 
June'20 
Sept'20 
Feb  '20 
Sept'20 

75I4 
Apr  '17 

7514 

6178 
Apr  '20 
May'20 

831; 
77 

77 

Juiyi7 

Sept'20 

63 
Apr  '20 
Apr  '17 
Mar' 17 
May'19 
87I2 
Aug  '20 
May' 17 
Aug  '20 
Oct  '17 
July'20 
July'19 
3ept'20 


2II2  30 

21  30 

2018  30 

.--     63  70 


69 


11 


33 
30 


13 


66I4    8212 

70       79 

79 

81 

81 


89 

8712 


96'4  10134 
79       79 
95I2    95I2 
8234    95 
76 's     90 


78       8512 


8038  8412 

85  90 

8978  897s 

7534  77 

70  8212 

75I4  8712 


7434  85 

5812  6534 

89  89 

7812  81 

79I2  9OI4 

72I2  83 

75I2  77 


881s  89 
57  63 
711s    80 


85       89 
8OI2    91 

6712  "70 


74 

"7"9' ' 


8412 

"9"4'7s 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  24 


^  « 

•:;^ 


Gas  &  Electric  Lt — (.Concl.) 

Utah  Power  &  Lt  1st  53 1944  F  A 

Utica  Elec  L&  P  1st  g  5S...1950  J  J 

Utica  Gas  &  Eleo  ref  03 1957JJ  J 

Westchester  Ltd  gold  5s 1950  J  D 

IWiscellaneous 

Adams  Ex  coll  tr  g  4s 1948'lW  S 

Alaska  Gold  M  deb  6s  A 1925' IW  S 

Conv  deb  6s  series  B 1920|lW  S 

Am  S3  of  W  Va  ist  53 1920  M  N 


Price 
Friday 
Sept.  24 


Week's 
Range  or 
Last  Sale 


Bid 


Armour  &  Co  1st  real  est  4Ks  '39  J 
Atlantic  Fruit  conv  deb  73  A  1934  J 
Booth  Fisheries  deb  3  f  63...  1926  A 
Braden  Cop  M  coll  tr  sf  63..  1931  F 
Bush  Terminal  1st  43 1952  A 

Consol  53 1955  J 

Building  5s  guar  tax  ex. .1960  A 
ChlcC  &Conn  Rys  s  f  5s-.. 1927  A 
ChicUnSta'n  lstgu4HsA.1963  J 

Ist  Ser  C  6^3  (ctfs) 1963  J 

Chile  Copper  10-yr  conv  73.1923  IW 

Coll  tr  &  conv  63  ser  A.. .1932  A 
Computlng-Tab-Rec  s  f  63. .1941  J 
GranbyConsMS&Pcon6sA192S  IW 

Stamped 1928  IW 

Great  Falls  Pow  Istsf  53 1940  M 

Int  Mercan  Marine  s  f  6s 1941  A 

Montana  Power  Ist  53  A 1943  J 

Morris  &  Co  Ists  f  4Hs 1939  J 

Mtge  Bonds  (N  Y)  4s  ser  2.1966  A 

10-20-year  53  series  3 1932  J 

NY  Dock  50-yr  1st  g  43 1951  F 

Niagara  Falls  Power  1st  53..  1932  J 

Ref  &  gen  6s al932  A 

Niag  Lock  &  O  Pow  1st  53..  1954  M 
Nor  States  Power  2,5-yT  53  A  1941  A 
Ontario  Power  N  F  1st  5s. .  1943  F 

Ontario  Transmission  5s 1945  IW 

Pub  Serv  Corp  N  J  gen  53..  1959  A 
Tennessee  Cop  1st  conv  6s..  1925  M 
Wash  Water  Power  1st  .53..  1939  J 
Wilson  &  Co  1st  25-yr  s  f  63.1941  A 

10-year  conv  s  f  6s.. 1928  J 

Manufacturing    &    industrial 

Am  Agric  Chem  1st  c  53 1928  A     O 

Conv  deben  53... ..1924  F     A 

Am  Cot  Oil  debenture  5s. ..1931  IW  N 
Am  Sm  &  R  1st  30-yr  5s  ser  A  '47  A  O 
Am  Tobacco  40-year  g  63 1944  A    O 

Gold  43. 1951  F     A 

Am  Writ  Paper  3  f  7-63 1939  J      J 

Baldw  Loco  Work3  1st  5s..  1940  IW    N 

Cent  Foundry  Ist  s  f  6s 1931  F     A 

Cent  Leather  20-year  g  5s..  1925  A    O 

Consol  Tobacco  g  4s 1951  F     A 

Corn  Prod  Refg  3  f  g  53 1931  IW    N 

Ist  2.5-year  s  f  5s 1934  M    N 

Cuba  Cane  Sugar  conv  73..1930  J  J 
Di3till  Sec  Cor  conv  1st  g  53.1927  A  O 
E  I  du  Pont  Powder  4J^s... 1936  J  D 
General  Baking  Ist  25-yr  6s. 1930  J  D 
Gen  Electric  deb  g  3Hs 1942  F     A 

Debenture  53 .1952  M    S 

20-year  deb  6s Feb  1940 

Ingersoll-Rand  1st  53 1935  J       J 

Int  Agric  Corp  1st  20-yr  53. .1932  IW  N 
Int  Paper  conv  s  f  g  53 1935  J      J 

1st  &  ref  s  f  conv  ser  A 1947  .  -  -  . 

Liggett  &  Myers  Tobac  7s..  1944  A 

53 1951  F 

Lorillard  Co  (P)  7s ...1944  A 

53 1951  F 

Nat  Enam  &  Stampg  1st  53.1929  J 
Nat  Starch  20-year  deb  53..  1930  J 

National  Tube  1st  5s ..1942 

N  Y  Air  Brake  1st  conv  6s..  1938 

Standard  Milling  1st  5s 1930 

Union  Bag  &  Paper  1st  5s..  1930 

Stamped  _ 1930 

Union  Oil  Co  of  Cal  1st  5s..  1931 
U  S  Realty  &  I  conv  deb  g  5s  1924 
U  S  Rubber  .5-year  sec  7s. ..1922 

1st  &  ref  53  series  A 1947 

10-year  7>^s 1930 

U  S  Smelt  Ref  &  M  conv  6s_1926 
Va-Caro  Chem  1st  15-yr  53.1923 

Conv  deb  6s el924 

West  Electric  1st  Ss  Dec 1922 

Caal,  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  53 1926 

1st  &  ref  53  guar  A. 1942 

20-yr  p  m  &  imp  s  f  5s.. .1936 

Buff  &  Susq  Iron  sf  53 1932 

Debenture  5s al926 

Cahaba  C  M  Co  1st  gu  6s..  1922 

Colo  F  &  I  Co  gen  sf  53 1943 

Col  Indu3  1st  &  coll  53  gu..l934 
Cons  Coal  of  Md  1st  &  ref  53  1950 

Elk  Horn  Coal  conv  63 1925 

Illinois  Steel  deb  4^3 1940 

Indiana  Steel  1st  53 1952 

Jeff  &  Clear  C  &  I  2d  5s 1926 

Lackawanna  Steel  1st  g  53. .1923 

1st  cons  .53  series  A 1950 

Lehigh  C  &  Nay  a  t  i^i  A..  1954 
Midvale  Steel  &  O  conv  3  t  .53  1936 
Pleasant  Val  Coal  1st  s  f  53.1928 
Pocah  Con  Collier  1st  s  f  53.1957 
Repub  I  &  S  10-30-yr  5s  s  f.  1940 
St  L  Rock  Mt  &  P  53  stmpd  .1955 
Tenn  Coal  I  &  RR  gen  53. .1951 
U  S  Steel  Corp— fcoup...dl963 

sf  10-60-vear.5s\reg dl963 

Utah  Fuel  1st  s  f  53. ..1931 

Victor  Fuel  1st  3  f  53 1953 

Va  Iron  Coal  &  Coke  1st  g  5s  1949 

Telegraph  &  Telephon 

Am  Telep  &  Tel  coll  tr  43.. .1929 

Convertible  4s 1936 

20-year  conv  4  Hi  3 1933 

30-year  temp  coll  tr  5s 1946 

7-year  convertible  6s 1925 

Cent  Dist  Tel  1st  30-year  5s_  1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered. 2397 

Cumb  T  &  T  Ist  &  gen  5s...  1937 
Keystone  Telephone  1st  53.-1935 
Mich  State  Teleph  1st  5s.. .1924 
N  YTelcp  lst&  gensf  4^3.1939 
30-year  deben  s  f  6s .Feb  1949 

Pacific  Tel  &  Tel  1st  53 1937 

South  Bell  Tel  &  T  Ist  s  f  53.1941 

West  Union  coll  tr  cur  5s.. .1938 

Fund  &  real  est  g  4^3. ..1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tol  gu  4^ag..l934 


O 

A 
O 

A 
D 

J 

IW  N 
IW  N 
M  N 
J      J 


74I2  Sale 

77      

70        88I2 
73I2    79I2 


58       59I4 
1538     I8I2 
17        1712 
98     102 
79     Sale 
84     Sale 

9012 

89^8  901 2 
70  741s 
691s  69I9 
7612  Sale 


Ask'Low 


7312 
95 
87 
88 


High 

75 

Mar'20 

Nov' 19 

Oct'19 


Low  High 
7034  81U 
95        95 


7712  Sale 
IO314  10334 


58  5818 

15      Aug'20 
15     Sept'20 


J 
A 

0 

J 

J 

J 

J 

IW 

N 

J 

J 

J 

D 

IW 

S 

J 

D 

F 

A 

F 

A 

.T 

D 

.1 

D 

A 

0 

IW 

N 

J 

D 

A 

0 

IW 

S 

J 

J 

M 

s 

J 

J 

J 

J 

A 

0 

J 

J 

J 

J 

M 

N 

M 

N 

M 

N 

J 

J 

IW 

S 

J 

J 

IW 

s 

IW 

s 

J 

D 

F 

A 

J 

D 

Q 

J 

Q 

J 

J 

J 

J 

J 

F 

A 

M 

N 

J" 

"j 

J 

J 

J 

J 

IW 

N 

IW 

N 

^.^ 

J 

9812 
73 

Sale 
Sale 

80 

82 

.  -  -. 

9512 

90 

82i-> 

8734 

821o 

Sale 

8212 

Sale 



72 

::::  :::"i 

66 

66I2 

83 

90 



98 

8218 

85 

74 

Sale 

771s 



63 

75 

63 

Sale 



9412 

85 

85I4  Sale 

8134  Sale 

881^ 

90 

92i'> 

Sale 

77 

79 

7634  Sale  | 

117 

7"5 

797, 

Sale 

903s 

931s 

70 

78 

8934  Sale 

. 

7812' 

8978  Sale 

8934 

92 

93 

Sale 

77I4 

79 

94Vs 

96 

89 



65 

6712 

86 

Sale 

99I2  Sale 

78 

80 

lOOis 



80 

8412 

767s 

84 

90 

8712 

73 

6912 

72% 

58 

77 
102-34 

9812 

73 

80 

92 

95 

89 

81 

81 

7278 

83 

94 

65 

85I2 
IOII2 

82 

74 

78is 

65 

6212 

90 

9078 

8434 

8134 


90 
9OI2 
79 
7434 
117 
7478 
78 
9038 
70 
8912 
73I2 
8978 
8912 
9II4 
7712 
95 


79 

84 
Feb' 18 
Sept'20l 
Sept'20' 

69I2' 

76I2I 
Mar' 18' 

7712I 
IO312' 

9912! 

74l2t 

80 

May'20' 

Apr'20| 

Mar'20' 

8234! 

8258  i 

Sept'20' 

Apr' 14 1 

June'16' 

65    I 

July'20 

Oct'19 

82 

74I4' 
July'20! 
Aug'20' 

63    I 

94781 
July'19 

86I4I 

82I4I 


Sept'20 
9212' 

Aug'20' 
7534 1 

Sept'20' 

Sept'20' 

7978! 

903s! 
Aug'20 ' 

90  I 
Dec' 18 

8978 1 
Sept'201 

9334 1 

77I2I 

95  I 
Sept'20 

66 


15 
69 


4 

..1 
330 


225 


1! 

--! 

204 

10 

5 


9958 
Nov' 18 

78 
Jan'20 


IO5I2  10558 

8118 

IO313  Sale 

81  Sale 
91       92i'> 

89 

841  ■>  Sale 
9334    94 

82  8412 
82       90 


66 

85 

9812 

96 

76U 

99I2  -    , 

84     May'20... 


86  89 
80  Sale 
9818  Sale 
80  Sale 
98I4  Sale 
95  96 
9134  Sale  „., 
9514  96I2'  96I2 
93 14  Sale      9314 


IO412 

82 
IO312 

8OI2 

91 

931s 

8412 

92 

81 

85I2 

87 

87I2 

79 

97I8 

7878 

9734 

9538 

9114 


86I4    89 
7812    7834 
7714  Sale 


Sept'20 
82 

IO4I4 

81 

July'20 

Apr'20 

8412 

Sept'20 

Aug'20 

Sept'20 

May'20' 

Sept'20' 

SO 

9818' 

8OI41 

98I4' 

9538 

9212 

Sepf20 
9358 


1 

6 

21 


76 


757s    7812 
7178    72 
7134    73 

85      

77       79 
86I4    86I2 

94      

9010  Sale 
80       82 


7834  Sale 

70      

741s    83 
87     Sale 
66        70 
85       867j 
92I4  Sale 


80       84 

62 

83I4    8912 


86l.> 
78I4 
77I4 
9312 
91V8 
101 
78 
7178 
7II2 
98 
77 
8512 


8678 

7912 
7912 

July'19 

Nov'19 

Dec' 14 

June'20 

7178 

71I2 

Feb' 19 

7734 

86I2 


90  9034 

8OI2         82 

83I2  Aug'20 
77  79 


8OI4  Aug'20 
87  87 

71  June'20 
8434  8434 
9II2  92I4 
91  Sept'20 
8634  Nov'19 
70  Mar'19 
83I4         8314 


75^8 

Sale 

651s 

70 

81 

Sale 

81 

Sale 

97 

Sale 

83I4 



62I2 



::::::  VI 

88 

8514 

7/58 

Sale 

8S58  Sale  | 

SI  3., 

Sale 

SOI-. 

Sale 

791s 

S75 

Sale 

97 

7512 

64 

8058 

7912 
9512 

83 
6412 
68I2 
7912 
98 
85 
7712 
88 
8II4 
80 
78 
75 
IOII2 
94 


77 
Sepf20 
81 
81 14 
97 
Sept' 25 
Aug'20 
Jan' 18 
7912 
.\pr'16 
Sept'20 


86 

37 

175 

272 

3 

12 


4 
21 
39, 


Rangi 
Since 
Jan.  1 


55        5818 
II       20 
10       17 


7378     8418 
83        85 


84  93 

65  7978 

67  82 

71  8278 


7OI2 
100 
92 
70 
80 
90 
94 
89 
8OI2 
7634 
7278 


8334 
105 
108 

86 

88 

9512 

95 

89 

95I4 

86 

831s 


5812    6714 
85I2    93 


82  88 

70  85 

7612  85 

65  75I8 

53%  66 

90  96 


8434    98I4 
8I34    96U 


87% 
90 
79 
73 
117 
73% 
74 
90% 
68 
8912 


100 
9934 
89I2 
86I2 

119 
7478 
8378 
97 
8178 
97I4 


8978  IOOI4 
8912  IOOI2 
87     100 
83 


95I4 
91 
7OI2 
97 


9534    9958 


19 
20 


75' 


347 


45 

'"'4 
182 
188 


141 
42 
23 
7 


891 

82%! 

8II2 
Sept'20 

751s  I        3 

Sept'17j 

Nov'16' 


75 

84I4 

99I2 

99I2 

81 

86I2 

9934 

111 

77 

891s 

100 

110 

76 

88 

91 

97I3 

931s 

9634 

83 

93I2 

91 

9934 

85 

•93I2 

85 

90 

87 

87 

871^ 

88 

74 

8434 

9612  IO3I4 

76 

90 

97I2 

98I4 

93 

105 

9OI2 

9512 

92 14 

101 

93 

9734 

8534 

77 
77I4 


97% 

89 

867s 


78 

6978 

70 


95% 

74 

76 


72I4 
8312 


84 
93I2 


8912 
79% 
8312 
75% 


94I4 
99I2 
8312 
8512 


80 

80% 

67 

80 

88% 

88 


8212 

96 

72 

93 

9934 

99I4 


80       8312 


73 

6212 

77% 

72% 

92 

8II4 

60 


80% 

69 

85 

83S4 

99% 

96 

64% 


70       86I4 


82% 

72% 

84 

76% 

78I4 

70% 

70 


96 

81% 

96S4 

88% 
85% 
86% 
81% 


No  price  Friday  latest  bid  and  aaked.  oDueJan.  6Due  April.  cDue  .May.  ((Due  June.  AUueJuly.  tuae  .mj*.  jujoooi.  pDue  Nov.  jDue  Deo.    »  Option  sale. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  next  page 


1265 


SHARE  PRICES—  NOT  PER  CENTUM  PRICES 


Saturday 
Sept.  18 


Monday 
Sept.  20 


12712  12712    127      127 
6334    6334      64        6412 


•85       87 

39        39 

•48      .... 


*3l2        4l2 
•131      136 

72        72 


•65      

•3358    34 
•80      

•82       

•81 

23 

•76 


84 
23 
80 

•4212    42'8 
•49I4    4934 


•378 
*23g 

*9l2 
100 

75I2 
•72 

•4 
•15 

25 

•714 

10 
258 
2l8 

1434 

*4l2 

3134 
•20 
•75 
1"49 

23I2 
•1418 

39 
•27 
•19 
•44I2 

•638 

I3I8 

I2I2 
•94 

83 

60 
120 

37 

93I2 
•20 

2818 
•162 


4 

212 

10 

10058 

76 

75 

5 


25 

734 
IOI4 

258 

3 
1434 

5 
3234 
21 
80 
150 
24I4 
15 
39I2 
28 
I9I2 
45I2 

658 
I3I4 
ia<2 
9412 
84 
60 
120 
37I4 
94 
22 
2818 
165 


•13 
•29 


30 


*14 

345s 

IO8I2 
65I2 
25I4 
4078 

•2434 
17% 
I9I4 

*24l2 

•18 


*60 
29 


58 

*.20 
•22 

•314 
♦IOI4 


285 

25I2 
•10 

3658 

•414 
812 
11 

238 
•4I4 
•2I2 
•.60 
59 
77 

•27 
3I4 
•138 
•3I2 
•2I2 
»ll4 
•3I4 
6I4 
•414 

•60 

•I8I4 
*3l2 

•31 

♦88I2 
10 
I6I2 
*.25 
*ll2 

•24I2 
391'> 
48 
41 
15 

•lis 

* 

'•".'15 

*4I'> 
•378 

II4 

.57 
•134 
•71') 

II4 
•178 

.40 
I3I4 
*.25 


•85        87 
3834    39 

•48       

'133      140 


•314       3I2 
'131      136 
•71        76 


•65       

34I2    3534 

•80      

•84       

83 
24 

*76 


83 
24 
80 

*40l4     4II2 
•4914     4934 


4 

2 '8 

912 

19838 

•76 

*72 

*4 


4 

2lj 

9I2 
9834 
79 
75 

5 


2438 

•714 
2:934 

258 

234 

I4I2 

•434 

3234 

201s 

•75 

150 

2334 

*14l8 

39I2 
28 
1834 
45 
61^ 
1234 
I2I9 
9412 
83I4 
60 
*118l2 
3612 
94 
*20 
28 


2612 

734 
10 

3 

3 
I4I2 

5I2 
33I4 
2018 
80 
150 
24 
15 
39I2 
28I4 
19 
4538 

678 

1312 

1212 

941') 
84 
60 
121 
39 
94I2 
22 
2858 


•13 
2978 


137s 
30 


15 
3458 
10934 
6512 
25I4 
4II4 
2478 

1712! 

19141 

25    ' 
I8I2 
60 
60 


30 


58 

.40 
24 

334 
IOI2 

9 
.03 
285 
26 
IOI2 
3658 

4I2 

9 
11 

2I2 

4I2 

3 

.75 
5938 
77 
30 

3I4 

134 

4 

258 
II2 
33 

61 
458 

61 

I9I4 
5 

35 

Yo" 

I6I2 
.50 
2 

2534 

391 

48 

41 

ISlg 
II2 
238 
.20 
5 

4I4 
II2 
.57 
2 
8 

II4 
23s 
.40, 

14 
.75' 


14 
•34 
109 
*65l2 
•2514 
3:40 
z24:h 

17 
ZI9 

25 

18 

60 


1418 
37 
110 
68 
2534 
4OI2 
2438 
1738 
19 
25 
19 
60 
60 


Tuesday 
Sept.  21 


Wednesday 
Sept.  22 


Thursday 
Sept.  23 


I27I4  127I4  127  127 
6334  64I4I  6312  64 
87  88  I  •SS  87 
3812    3812      3812    38l2 

•48      *48       

•133      140 

*10       

334       334 
•314 


3I4       3I4 


7II2     7II2 


66 
35 

•82' 

80 

♦24 

♦76 

40 


67 
35I8 


82 
25 

78 
4OI4 


49I4     49I4 


4I4 
*2l4 
*9I.> 
98I4 
•76 
75 
•4 


24 

7I4 
9I0 

138 

234 

•I4I4 

♦434 

3234 
*20 

75 
149 

2334 

15 

39 

28I2 

19 

45 

*6l2 

1234 

I2I2 

94I2 

83 

60 
119 

3634 

94 
•19 

28I2 
165 


4I4 
2I2 

10 

9878 

'75' 

5 
16 
25 

7I4 
1014 

278 

234 
1434 

51, 
3334 
21 
75 
150 
2334 
15 
39 
281 
I9I2 
45 

634 
131s 
1212 
94l-> 
84 
60 
120 
38 
98 
22 
2812 
165 


*71l2 


•66 
35 

•80 
83 
80 
25 

•76 
40 
49 


1378      1378 
•29       30 


•14  15 

•33  36 

110  IIOI2 

65  6534 

•2514  2534 

39I3  41 

24I2  24I2 

17  1718 

•1878  19 

24  241 

•1712  18 


4 
•214 

9 
9812 
79 
75 
•4 

"2412 
*7l4 
938 
158 
2I2 
I4I4 
•434 
3234 
•20 
*75 
1497s 
*23 
*I41, 

•39li 

28 

19 

45I2 
6I2 

1278 

1178 

94I2 

83 
■  60 
120 

3612 
2-9512 

20 
•28I4 
►160 


35I2 

s's" 

80 

25 

80 

4OI4 

49 

4 

2I2 

9 

99 

79 

75 
5 

16 

25 
734 
958 
134 
2I2 

I4I4 
5l8 

3334 

21 
80 
14978 
23I2 
15 
41 
2812 
19 
45I2 

65s 
1278 

121 

9412 

83 

60 
121 

37 

96 

20 

2812 
165 


127      127 
6312    63I2 

•87      ... 
38I2    39 
Last  Sale 
Last  Sale 
Last  Sale 
•334       4 
•314    ... 
Last  Sale 
*71l2 
Last  Sale 
Last  Sale 
68       68 
3534    37 

Last  Sale 
*85       91 
80       80 
■24I4     25 


127     127 
63I2    6334 
86        86 
3812    39I4 
48I4  Sept'20 
I4OI2  Sep'20 
10c     Dec' 19 
•334       4 
*3I.|    .... 
130   Sept'20 

*71l2    -- 

10334  Oof  19 

72      Mar'20 

70       70 

36i8     37I4 

80     Sepf20 

•85       91 

"25"      25" 


76 
40 

•49 


76 
40 
50 


*3l'>      4 

238       238 

*9l2  10 

98  9834 

78  78 

74  74 
Last  Sale 

•16  .. 


24 

7 

9 

II2 

2I2 
14 


24I2 
7 

938 
134 
2I2 

14 


Last  Sale 

33  331 2 

201s  2018 

*75  80 

149  150 

•2234  23 

14  I4I4 

39I2  39I2 

27I2  28 

19  19' 

•45  45I2 

65g  658 

1218  I2I2 

*117s  I2I4 

92I2  92I2 


84 

60 

120 

36 


84 14 
61 
121 
36 


•1314 
2878 


1378 
29 


•14 

33I2 
IO8I2 

66 

25I2 

39l'> 

2358 

17 

1878 
•23 

1734 


1434 
33I2 
110 

66 

25I2 

3934 

2438 

17I2 

19 

25 

1778 


Friday 
Sept.  24 


Sales 

for 

the 
Week 


39 

•49 


40 
50 


•3I2      4 

258        258 

10  11 

98  9812 

"72'      72 

5       Sept'20 

16        16 

....     .._. 

9  9I4 

II4         16j 

'1378    Y3"78 

412    Sepf20 

1.32        32 19 

20        20 

*75        80 

148      149 

2234     2234 


195s  2018 
44I2  45 
6I4  614 
13 
I2I2 
941'> 
84  ' 
60 


Shares 

85 

1,098 

27 

360 


I2I4 

I2I3 

94I2 

83 

60 


95I2     96 
20        20 
•28        28I4 
•160      16478 
Last  Sale 
1378     137s 
2878     2878 
Last  Sale 
14        14 
•33        36 
108     IO9I2 

67        57 
•25I4     2534 
3938     3934 
2278     23I2 
17        I7I4 
1834     19 
•23        25 
•1734     18 


36I4     38 

95       9534 

I8I2     I8I2 

•28       28I4 

•160      16478 

91      Sept'20 

'28%    ¥8'3s 

2OI2  Sept'20 

14       14 

*33       36 

108     IO8I2 

*2.5i4  25"34 

39I4  39I'. 

23I2  231.> 

17  171s 

19  19 

*23  25 

17  1734 


30  32 

•65  .90 

*55l2  58 

•25  .40 

•23  24 

3%     3I2 

1038  103s 

•9  9I2 

* .03 

*280  285 

25  25I2 

•1014  11 
36 
•4 
8I2 


60 


3138     313s 


3612 
4I2 
8I2 
1078      Ills 
•2U       284 


*57i->    58 
•25       .40 
•23        24 

3'/r6    312 

10        IOI4 

*9       gis 

► .03 

285     285 
24I4     2434 
•1014     11 


•4I4 
2I2 
.60 


4I2 
2I2 
.60 


36 

•4 
8I2 


361 

41 
834 


1078      1078 
•2I2         258 


58I4     59 14 

7712   7712' 


•27 
3I4 
•138 
•3I2 
•238 
*ll4 
•3I8 
6I4 
•4I4 

•fiO 
18 
•3I2 

•31 


30 
3I4 
134 
4 

234 
ll2 

312 
612 

458 
61 

18I4 

5 
35 

•88I2 

*95s  10 
165s  17 
•.25      .50 


•414 
2I4 
.60 
59 

•77 

•27 
•3I4 
*13s 
•3I2 
*2lo 
•II4 
•3l8 

6 
•4I4 

•60 


41 

2I4 

.60 

59 

77I2 

30 
3I2 
II2 
4 

258 
II2 
3I2 
61; 
468 

61 


I8S4      1834 


•  llj 
24I2 

♦38 
47 

•40 


2 
24I2 
40 
47 
41 


•1458     15 

•Us     112 


.20 

•4I2 

334 

II4 

.58 

•13| 

•7U 

l'.i 

•178 


238 
.20 

378 
13r 
.60 
2 

II4I 
238 


*3I" 
•31 
•90 

10 

16 

•.25 

*ll2 

25 
•38 

47 
•40 

15 

♦lis 

"*.'l5 
*41'> 

334 
*ll4 

.56 
•134 

•  7U 

13r 
♦178 


5 
35 
93 
101, 
I6I2 

.50 

2 
25 
40 
47 
41 
1534 

II2 

238 

.20 

5 

334 

13« 

.58 

2 

8 

13s 
238 


60 


•28       30 


*57l2 
*.25 
•22 

3I2 
IOI4 
•9 

.03 
►280 
24 
•1014 
36I2 
•4 

8I2 
1034 
*2U 
•4I4 

25s 

•50 

59 

•7612 

27 

3I4 
•138 
•3I2 

2I2 
•II4 
•314 

6 
•4 
60 
I8I2 
*3l2 
•31 
♦90 
•934 
1534 
*.25 
*ll2 
25 
♦38 
46 
40 
I5I2 

Us 


58 

.40 
24 

358 

1014 

91a 
03 
285 

25 

11 

3612 
4I2 
8I2 

11 
258 
4I2 
258 
.60 

60 

77I2 

28 
3I4 
II2 
4 

2I2 
134 
334 
fi 
45s 

60 

I8I2 
5 

35 

93 

10 

16 
.50 
2 

25 

40 

48 

40 

1534 
Us 
2I2 


Last  Sale 
Last  Sale 
•29       31 

Last  Sale 
5712    58 

Last  Sale 
•22       24 

3I2  358 
•10        lOis 

9         9 

28.5"    2'8'5'" 
24I4     25 
10        IOI4 
36        36 
Last  Sale 
8h      8I2 
IOI2     1034 
♦212       25s 
Last  Sale 
25s      25s 
.50 
591 
77I2 
2738 

314 
1 


.50 

58lo 

77I2 

2738 
3I4 
138 
Last  Sale 
2I4  2I4 
Last  Sale 

•3I4       334 
534       6 
Last  Sale 

591 2    60 
♦I8I4     I8I2 
Last  Sale 
•31        35 

90       93 
978        978 

I5I4      16 
Last  Sale 
Last  Sale 


25 
♦38 

48 
•39 

15 

♦1 


25 
3934 
481 
40 
1534 
II4 


•I3I2     14 

*.25       .75 


I3I2     I3I2 

♦.25       .75 


♦.15 

.20 

•41'. 

5 

334 

334 

•II4 

13s 

•.55 

.56 

15s 

134 

7I2 

71? 

•11^ 

13r 

•Hs 

23s 

•.35 

.50 

•I312 

14 

*  25 

.75 

Last  Sale 
M5       .20 
Last  Sale 
312      4 


♦II4 
.55 

*ll2 
7I4 
Us 

♦2I4 

♦.35 
•I3I9 


13s 
.57 
134 
7'4 
Us 
21'. 
.50 
14 
.75 


60       Aug'20 

60      Aug'20 

30       30 

.50    Aug'20 

•57       5712 

.25    July'20 

23  23 
*3l2        358 
10        10 

9  9 

♦ .03 

♦280     284 

24  24I4 
10        10 
351 2     36 

434    Sept'20 
Sis      8I2 

IOI2      105s 
2I2        258 

4I4     Sepf20 

♦2  21 

♦50  .75 

2-55  55 

♦75I2  77I2 

♦27  29 

♦3I4  334 

31V "  Sept"'20 
2i-      2W 
II4    Sept'2d 
3I4       3I4 
♦51?       6 
414     Sepf20 
58        60 
I8I4     181 
5       Sept'20 
3II4     3II4 
93        93 
934     10 
13        153s 
.25    Sept'20 
11.1     Sopt'20 
2iU    25 
♦3S 
47 
38 
15 
♦1 
2        ,Jul5"20 
I      ♦.15       .20 
4I2    Sept'20 
3I2       31 
♦II4 
.55 
♦158 

♦71s 

•114 

2 

.35 
•13 

♦50 


40 
48 
39 
IS 
1'4 


138 
.55 
178 
8 

138 
2 

.3: 

131: 

.7; 


15 
50 


31 


110 
1,781 


5 
143 

285 
20 

170 
27 

540 
721 
277 
2,523 
255 
80 


200 

1,079 

200 

3, .591 

18,311 

800 

250 


5,335 

200 

18 

112 

665 

no 

120 
1,337 

2,212 

330 

528 

1,589 

2,30 

62 

417 

239 

48 

1,685 

1,572 

100 

650 

10 


35 
760 


70 

12 

279 

79 

50 

2 ,564 

458 

2,061 

1  ,.34.'; 

75 

302 

30 


802 


180 


25 

2,035 

496 

210 

200 

10 

3,945 

25 

400 


1,010 
920 
605 


95 

400 

1 ,759 

37 

40 

770 

100 


9; 


185 
1,301 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


223 
170 


300 

39 

StO 

1,630 


2.50 

25 

102 

145 

1 ,955 

20 


200 

V,4fi0 

440 

1 ,600 

380 

95 

181 

20 

60 

120 

mo 


Railroads 

Boston  &  Albany 100 

Boston  Elevated ...100 

Do    pref 100 

Boston  &  Maine 100 

Do     pref 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

Do    pref no  par 

Bost  &  Wore  Elec  pre.no  par 
Chic  June  Ry  &  U  S  Y 100 

Do    pref 100 

Georgia  Ry  &  Elec  stampd.lOO 

Do    pref... 100 

Maine  Central loo 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old  Colony lOO 

Rutland   pref lOO 

Vermont  &  Massachusetts .100 
West  End  Street 50 

Do    pref... 50 

Miscellaneous 

Am  Oil  Engineering 10 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Telep  &  Teleg .100 

Amoslieag  Mfg no  par 

Do    pref no  par 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Inc 10 

AtlasTackCorporation.no  par 

Beacon  Chocolate 10 

Bigheart  Prod  &  Refg 10 

Boston  Mex  Pet  Trustees«o  par 
Century  Steel  of  Amer  Inc.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc 25 

Do    pref 100 

Edison  Electric  Ilium 100 

Eider  Corporation no  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internal  Cement  Corp.no  par 
Internal   Products no  par 

Do    pref 100 

Island  Oil  &  Trans  Corp..  10 
Libby.  McNeill  &  Libby..  10 

Loew's  Theatres... 10 

McEiwaln  (W  H)  1st  pref. 100 
Massachusetts  Gas  Cos 100 

Do    pref.. 100 

Mergenthaler  Linotype...  100 
Mexican  Investment  Inc..  10 
New  England  Telephone. .  100 

Ohio  Body  &  Blower no  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills . 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole 10 

Root  &  V  Dervoort  CI  A  no  par 

ShawmutSS 25 

Slmms  Magneto 5 

Stewart  Mfg  Corp no  par 

Swift  &  Co 100 

Torrington 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp 25 

Do    pref 25 

Ventura  Consoi  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros lOO 

Do     1st  pref... 100 

Do    2d  pref 100 

Wickwire  Spencer  Steel     .     5 

IVfining 
Adventure   Consolidated..  25 

Ahmeek , 25 

Algomah  Mining 25 

Ailouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Baiaklava  Copper..   10 

Calumet  &  Hecla 25 

Carson  Hill  Gold. 1 

Centennial 25 

Copper  Range  Co 25 

Daly- West  ._ 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Min 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia  .__ 25 

Indiana  Mining 25 

Island  Creek  Coal.. 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw   Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

M .ass  Consoi.  _ 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do    pref... 100 

Niplssing  Mines 5 

North  Butte 15 

North    Lake 25 

OJlbway   Mining 25 

Old  Dominion  Co 25 

Oaceoia 25 

(Julncy 25 

St  Mary's  Mineral  Land..  25 

Seneca  Copper  Corp no  par 

Shannon 10 

South  Lake 25 

South  Utah  M&S 5 

Superior 25 

Superior  &  Boston  Copper.   10 

Trinity 25 

Tuolumne  Copper 6 

Utati-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandotte 25 


Range  since  Jan.  1. 


Lowest. 


119  Feb  17 
60  May  25 
80  Feb  18 
30  Feb  11 
39     Jan   6 

124     Jan  28 


334  Aug   6 

3i4Sept21 

130     Jan  30 

71     Aug  31 


68  Jan  12 
60  Jan  3 
23I2  Feb  11 
80  July  9 
July  21 
July  8 
Jan  20 
70  June  15 
38  May  17 
48    July   7 


77 
73 
15 


3 

1 

5 

80 

74 

71 

5 


Aug  11 

Feb  24 

Feb  10 

Apr  30 

July  29 

July  26 

July   2 

I4I2  Augl7 

23l4Sept    3 

7    Sept  23 

6  Feb  11 
ll4Sept24 
134  Sept  17 

I2I2  Apr23 
334  Feb  14 
2734  Feb  13 
I7I4  Aug  13 
62  Aug  10 
140  May  15 
2234  Sept  17 
12i2Sept 
3734  July  27 

16  Apr  14 
1434Junel9 
42     Aug    9 

434  Mar   4 

11  Aug  10 
9I2  Apr  30 

92l2July20 
6834  Feb  6 
57   June 

119  Sept21 
31  Aug  10 
8258May  8 
18l2Sept24 
247g  Aug  10 

150  July  26 
90  June  16 
13l2Aug  4 
2838  Sept  24 
19i2Sept  7 
13  Feb  13 
32ijSeptlO 

104  Aug  9 
64  &ept 14 
24l2July  1 
39i4Sept24 
2278  Sept  23 
1214  Feb  11 

17  Feb  16 
23  Aug  10 
I6I2  AuglO 
51     Mar   2 

59  May    5 

60  Feb  6 
23     Feb  25 

40c  AuglO 
56  Aug  2 
25c  June  9 
20     Aug  12 

2  Aug  5 
834  Aug  9 
6l2Marl8 
3c  July  19 

280    Sept  10 

I7I2  Feb  13 

9I2  Aug24 

J3234  Aug  20 

3  Jan   3 

7  Aug  30 
958  Aug  19 

50c  Aug  11 

3     Aug  18 

1     Aug  17 

50c  Sept  23 

39     Feb  13 

76    Sept  13 

26     Aug  14 

3     Aug    3 

138  July  10 

2I2  Aug    3 

2I4  Aug   3 

Us  Sept    9 

278  Aug 

434  July  20 

3  Aug  18 
AuglO 

May  20 

July  10 

Mar  12 

Feb  16 

SUJuiyig 

13    Sept  24 

I2  Feb   2 

II4  Aug    2 

20     AuglO 

36     Aug    6 

4312  Aug  24 

35     Aug  18 

12l2Mav24 

1     Aug  1 1 

10c  Mario 

10c  May  11 

4  Aug  5 
2'4  Aug  24 
Us  Sept   7 

SOcMay  19 
l%Aug   7 

6  June  26 
95c  Audi 

II2  Aug  26 
2.5c  Sept    1 

12  Aug    9 
I4JUIV   1 


Highest. 


132  Marie 
6714  Jan  2 
88  Sept  16 
40  Sept  14 
48i4SeptlS 

143    Mar  15 


7  Mar   8 

11  Mar   5 

132  Jan   8 

86  Jan   2 


57 
16 
5 
21 
79 


76 
28 
49 
26 
19 


72  Mar  30 
70  Mar  5 
37l4Sept24 
86  Jan  6 
89    July   7 

86  Apr  1 
2534  Sept    1 

87  Jan  31 
4534  Jan  3 
5512  Jan   6 

7I4  Mar  15 

258  Sept  24 

11    Sept  24 

10034  Sept  16 

167     Apr20 

83     Jan  13 

19     Jan   5 

38     Apr20 

35I4  Apr  17 

10     Apr  23 

1278  Apr  14 

33s  Jan   3 

7     Jan   5 

1434  Sept  17 

6l2Mar23 

3612  Jan   3 

2838May   7 

88  Apr   8 
157     Feb  20 

36I2  Jan  2 
26  June  3 
60  May  25 
28l2Sept21 
45  Jan  2 
8OI2  Feb  7 
8i8  Apr  8 
317s  Apr  8 
12l2Septl5 

IOII2  Jan  10 
847s  Sept  7 
63      Jan  20 

13812  Jan  21 
53      Jan  26 

98  Sept  21 
3638  Jan  3 
341s  Mar  30 

17618  Jan  19 

99  Jan  12 
16  Jan  2 
55  Jan  3 
31I2  Jan  7 
25I2  Apr  6 
4934  Apr    8 

133  Jan  2 
Mario 
Apr  13 
Jan  2 
Feb  11 
Mario 
23I4  Apr  7 
44I2  Jan  26 
26  Feb  3 
79  June  18 
66  Jan  21 
70  Jan  9 
32    Sept  20 

134  Feb  27 

77     Jan   3 

I2  Jan   6 

42     Jan   7 

4I2  Apr  7 
1534  Jan  5 
1078  Apr 27, 
40c  Jan  2 
409  Jan  3 
4018  Jan  10 
I6I2  Jan  5 
4858  Jan    5 

4^8  Mar  3 
I4I4  Jan  5 
16     Jan   3] 

5I4  Apr   7 1 

61s  Mar  31 

4  Jan   5 
34  Jan  14 

60  Sept  22 
82  June  21 
38     Jan   3 

5  Mar  24 
2I4  Jan  5 
4'8  Apr  7 
3i8  Jan  3 
3  Jan  21 
558  Jan   3 

1134  Jan   2 

712  Jan   2 

72     Mar  27 

24      Jan    5 

7I2  Jan   8 

31i4Sept24 

93    Sept  15 

I2I2  Jan    3 

2II2  Apr 20 

80c    Jan  27 

258  Jan  26 

3712  Jan   5 

58      Jan    3 

Jan   3 

Jan   5 

Jan   6 

Jan   7 

2I2  Apr  15 

25c    Jan  10 

6  Jan  7 
61s  Jan  29 
234  Jan  19 
134  Jan  10 
3  Jan  23 
934  Feb  20 
338  Jan  5 
3i2  Jan  8 
2      Jan    7 

23     Jan  10 
ll2Mnr22 


Range  /or  Previous 
Year  1919. 


65 

58 

19 

2 


Lowest. 


116 
62 

85 

28 

40 
130 

10c 
312 
2l8 
132 

84 

9938 

70 

5978 

25I4 

86 

94 
171 

15 

82 

3812 

47 


Dec 

Dec 

Dec 

Jan 

Oct 

Sept 

Dec 

Nov 

Nov 

Oct 

Feb 

Mar 

Mar 

Dec 

Dec 

Dec 

Oct 

Dec 

Dec 

Oct 

Sept 

Sept 


5  Dec 
55c    Jan 

2I2  Apr 
95  Dec 
79  Feb 
7812  Jan 
16  Dee 
17I2   Jan 


7  Dec 
2I2  Dec 
6     Dee 


412  Jan 

3  Us  Dec 

6      Jan 


39 
138 


Apr 
Oct 


23I2    Oct 
28      Apr 


19  Mar 
75     July 

534  Dec 
283s  Nov 

85s  Feb 
90  Jan 
67I4  Nov 
60  Dec 
130  Feb 
47I2  Nov 
83     Sept 


145 
93 
14 


Feb 
Jan 
Jan 


Highest 


145  Apr 
8OI4  Apr 
97  Jan 
3812  July 
50      Jan 

168  Jan 
70c  Nov 
11  Jan 
30      Feb 

135  Jan 
90    June 

110  June 
7812  July 
83  Jan 
4034  July 
99I2  Aug 

115      Oct 

105  Jan 
23    May 

100  Jan 
50  Apr 
58    June 

7I4  Nov 

2      Aug 

9I4  Aug 

IO8I2  May 

152     Nov 

8412  Dec 

21i«  Nov 

26ii  Dec 


13i2May 

478  Nov 

I512  Mar 


678  June 
34  Nov 
24  Deo 
79  Dec 
172  Jan 
3834  Not 
38    May 


SSI''  Oct 
90  Sept 
938  Feb 
35  Oct 
11  Jan 
99     Mar 


86 
71 


Jan 
Jan 


149  June 
72  July 
96     Mar 


35  July 
30  Dec 
I5I2  Dec 
32I2  Jan 
115  Jan 
52 12   Jan 


44      Jan 

251s    Oct 

734    Jan 

16  May 
28      Aug 

17  Mar 
15      Feb 


37 
38 


Jan 
Jan 


,50  Apr 
6212  Mar 
10c  Apr 
3212  Dec 


1034  Feb 

6     Nov 

20c     Jan 

350     Mar 

12l4May 

12  Mar 

39  Mar 

2  Mar 
434  Feb 

8  Feb 
13s  May 
4    May 

20c  Feb 
50c  Mar 
42  Apr 
78  Apr 
24  Jan 
312  Oct 
99c   Mar 

3  Jan 
2  Apr 
2i8  Apr 

4  Feb 
2  Jan 
2I2  Feb 

491-  Feb 

1434  Mar 

6I2  May 

878  Feb 

5784  Mar 

81 4   Jan 

9  Feb 
25c  Apr 
75c  Mar 
3012  Mar 
45  Mar 
52     Mar 

40  Mar 

13  Jan 
II2  Mar 

40c    Jan 

8c    Jan 

4     Mar 

1     Miir 

lU  Dec 

71r    Dec 

134  May 

71'  Jan 

II4   Jan 

111  Mar 

50c    Jan 

15     Mar 

40c   Mar 


199  Nov 
99I2  Dec 
16  May 
59I2  Oct 
3,514  Dec 
27I4  Nov 
S9I4    Oct 

150  May 
74I2  Nov 


55  May 
31  Jan 
2058  Nov 
2II2  July 
43  Oct 
25  July 
83  July 
72l2May 
80     July 


2t2  July 
91     July 

II4  July 
52     July 


18  July 
101  May 
90c  May 
480  July 
3658  Dec 

20  July 
62     July 

334  May 
1412   Oct 

21  Aug 
634  July 
gi'  July 
734  May 

2  July 
5534  July 
88I2  July 
41     July 

6i8  May 

238  July 

738  July 

SI-  July 

458    Oct 

10     July 

1314  June 

10     July 

S3     July 

29I4  July 

12i->  July 

28      Oct 

87     Nov 

1312  May 

203s  July 

13.1  July 

414  July 

.521-  July 

73     July 

83     July 

75     July 

26I2  July 

414  July 

3i2June 

50c  Aug 

1 1 14  June 

5  'i.  Nov 

5I4  June 

2"u  Sept 

358  June 

1234  July 

5     July 

434  July 

3  July 
31  July 
l%iMay 


Bid  kod  aiked     rtoet.    •  Bx-8took  dividend,    d  Ex-dlvldend  and  rlgbta.    «  Assessment  paid.    A  Ex-rights,    x  Ex-dlvldend.    toHaU-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Sept.  18  to  Sept.  24,  both  inclusive: 


Friaay 
Last 
Sale. 

Price. 

Week's  Ranee 

0/  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

U  S  Lib  Loan  3  Hs.  1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  L'n  4 MS.  1932-47 
2d  Lib  L'n  4 Ms.  1927-42 
3d  Lib  Loan  4MS-.-1928 
4th  Lib  L'n  4MS.  1933-38 

Victory  4Hs 1922-23 

Atch  Top  &  S  Fe  4s.  .  .  1995 
AU  G  &  W  I  SS  L  5s.. 1959 
Carson  HUl  Gold  7s...  1923 
Chic  June  &  U  S  Y  5s.  1940 

French  Govt  8s 1945 

K  C  Mem  &  B  inc  5s.  .  1934 
Miss  River  Power  5s.  .1951 

N  E  Telephone  5s 1932 

New  River  5s 1934 

N  Y  Central  deb  6s...  1935 
Pond  Creek  Coal  6s_  . .  1923 

Swilt  &  Co  1st  5s 1944 

Union  Pacific  6s 1928 

Western  Tel  &  Tel  5s. .  1932 

"79M 

""83M 

"77% 

89.84  90.24 
85.04  85.04 
85.64  86.98 
84.84  86.24 
88.44  89.20 
85.24  86.58 
95.34  95.76 
76^     76% 
70M     70H 

109       109 
77         77 

102K  102}^ 
66        66 
73H     7iH 
791^     80K 
79^     79  H 
91%     91% 
93         93 
82%     83H 
98>|     98H 

n%    78 

515,450 

100 

10,500 

32,550 

32,400 

46,850 

13,300 

2,000 

9,500 

3,000 

2,000 

3,000 

1,000 

28,000 

9,000 

12,000 

1,000 

15,000 

14,000 

2,000 

4.000 

89. 04  May 
82 .04  May 
82. 14  May 
81.60May 
86 .00  May 
81 .74May 
94.84May 
70%  June 
68        Aug 
100        Feb 

74  July 
1021^    Sept 

63       Sept 
69%    Mar 
77        Aug 

75  Feb 
91%   Sept 
92        Jan 
82       May 
98M    Sept 
77      June 

100.00  Jan 
92.34  Jan 
93.80  Jan 
92.98  Jan 
94.96  Jan 
92.98  Jan 
99.30  Jan 
81%  Jan 
81        Jan 

150        Jan 

84  H     Jan 
102}^    Sept 

66        Jan 
76        Jan 

85  Mar 
80      May 
91%    Sept 
93  H     Apr 
93%     Jan 
9Sys    Sept 
84        Jan 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Sept.  18  to  Sept.  24,  both  in- 
elusive,  compiled  from  official  sales  hsts: 


Stocks — 


Par. 


Alabama  Co 100 

Atlantic  Petroleum 10 

Baltimore  Brick 100 

Boston  Sand  &  Gravel 

Celestine  Oil 1 

Cent  Teresa  Sugar  pref 

Commercial  Credit 25 

Consol  Gas,  E  L  &  Pow.  100 

Consolidation  Coal 100 

Cosden  &  Co no  par 

Preferred 5 

Davison  Chemical.. no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  pref  tr  ctfs.lOO 
Mt  V-Wood  Mills  v  t  r.lOO 

Preferred  v  t  r 100 

Northern   Central 50 

Pennsyl  Water  &  Power  100 

Seaboard  Air  Line 100 

United  Ry  &  Electric... 5.0 

Bonds — 

Chicago  Ry  1st  5s 1927 

Consolidated  Gas  5s..  1939 
Cons  G,  EL&P  4KS..1935 

7  per  cent  notes 

6  per  cent  notes 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  &  Co  conv  s  f 

Elkhorn  Coal  Corp  6s. 1925 
Fla  Cent  &  Penin  extd  6s.  _ 
Georgia  &  Ala  cons  5s.  1945 
Ga  Sou  &  Florida  5s..  1945 
Macon  Dub  &  Sav  5S-1947 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

do      smaU 1936 

6  per  cent  notes 

Wash  B  &  A  5s 1941 


Friday 
Last 
Sale. 

Price. 


81 
3H 
2 


1.10 


93^ 

84  H 


38  H 


76% 
"69"" 


12% 


74% 


72% 

"gi"" 


62 


62% 
90 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

ihaies. 
35 

81 

81 K 

3% 

3% 

325 

2 

2% 

100 

25 

25 

4 

I.IC 

1.25 

3,424 

8 

8 

20 

46 

46 

35 

93K 

94% 

482 

84% 

85 

248 

40 

40% 

546 

iH 

4% 

200 

37 

39 

285 

23% 

23% 

1,600 

76% 

80 

130 

30 

30 

10 

69 

69 

93 

64 

64% 

42 

81% 

82 '4 

99 

16% 

16  M 

400 

115i 

12% 

700 

60% 

60% 

56,000 

86 

86  >4 

4,000 

74 

74% 

12,000 

96% 

9654 

1,000 

93 

93% 

3,000 

72% 

72  Hi 

5,000 

96 

96 

4,500 

92% 

93 

17,000 

91 

'91 

4,000 

93 

93 

1,000 

78 

78 

2,000 

75% 

75% 

1,000 

62 

62 

4,000 

61% 

62 

18,000 

48% 

48  H 

4,000 

61% 

62% 

12,000 

62% 

62% 

600 

89% 

90 

5,000 

69% 

69% 

1,000 

Ranee  since  Jan.  1. 


Lew. 


75       July 

2%  Feb 
1%  Jan 
20  Aug 
l.OSJune 
7]4    Aug 

39  July 
93%  Sept 
74%  June 

40  Sept 
3%  May 

32%  Feb 
20  !4  Feb 
67%  May 
30  AUff 
66        Aug 


60 
74 
13 
11 


July 
Feb 
-Aug 
Feb 


56% 

85% 

72^ 

96% 

93 

69 

96 

83 

89 

93 

75 

75% 

60 

55 

42 

56 

56 

85% 

69 


May 
Aug 
June 
July 
June 
July 
Jan 
May 
May 
June 
July 
Sept 
June 
May 
Mar 
Mar 
Mar 
May 
Aug 


High'. 


90        Jan 

4%    Apr 

2%     Jan 

25       Aug 

3.40  Jan 

11        Jan 

46        Jan 

103%     Jan 

89      May 

45%    Mar 


4% 
44% 
27 
93% 
70 
95 
70 


Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 


84%  Mar 
16%  Sept 
15        Jan 


70 
96 

81 
100% 
96 
79 
98% 
93% 
95% 
99% 
82% 
87% 
62 
69 
49% 
62% 
63 
91 
76% 


Jan 
Jan 
Jan 
Jan 
'Jan 
Jan 
Apr 
Apr 
Jan 
Feb 
Mar 
Jan 
Sept 
Jan 
Sept 
Jan 
Jan 
Feb 
Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Sept.  18  to  Sept.  24,  both  in- 
clusive, compiled  from  official  sales  lists: 


stocks- 


far. 


Amer  Rolling  Mill  com.  .25 
Amer  Vitrified  Prod  com  50 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Nat  Gas  com. .  10 

Bank  of  Pittsburgh 50 

Barnsdall  Corp  class  A.. 25 
Carbo  Hydrogen  Co  com. 5 

•>-  Preferred 5 

Carnegie  Lead  &  Zinc 5 

Consolidated  Ice  com 50 

Crucible  Steel  pref 100 

Fayette  County  Gas 

Guf fey-Gillespie  Oil  (no  par) 
Habirshaw  El  Cable  (no  par) 
Harb-Walk  Refrac  com  100 
Indep  Brewing  com 50 

Preferred 50 

Kay  County  Gas 1 

Lone  Star  Gas 25 

Mfrs'  Light  &  Heat 50 

Marland  Petroleum 5 

Middle  States  Oil 10 

Nat  Flreprooflng  com — 50 

Preferred 50 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Paragon  Refining 

Plttsb  Brewing  com 50 

Preferred 50 

Pittsburgh  Coal  com 100 

Preferred 100 

Plttsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.l 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass 100 

Stand  Sanit  Mfg  com..  100 
Transcontin'fl  Oil  (no  par) 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

Preferred 100 

We.st'house  Air  Brake 50 

West'h'ee  El  &  Mfg  com. 50 
West  Penn  Tr  &  W  P  pref 


Bonds — 
Indep  Brewing  63 1955      49 


Friday 
Last 
Sale. 

Price. 


60% 

iio"' 


11% 
140 
41 

1% 


6 

3% 


32% 

14% 


31% 

64% 
4% 


6% 
"49% 


10 

"is"' 

"42c' 


165 


13 
120 


102 

47 


Sales 

Week's 

Range 

for 

nf  Pr^fo^ 

Week. 
Shares. 

Low. 

High. 

60% 

60% 

16 

12 

16 

420 

110 

111 

250 

86 

86 

25 

11 

12% 

2,950 

140 

140 

4 

41 

41 

125 

1% 

1% 

540 

3% 

3% 

40 

5 

6 

1,328 

3% 

3% 

800 

95 

95 

10 

90 

90 

10 

32% 

33% 

3.465 

14% 

15% 

110 

91 

91 

70 

2 

2% 

1.765 

8 

8 

35 

1% 

1% 

200 

30 

32% 

1,-535 

54% 

58 

297 

4% 

4% 

9,829 

16% 

16% 

10 

6% 

6% 

670 

13 

13% 

430 

48 

50 

1,400 

32% 

34% 

1,344 

26 

26 

325 

4 

4 

240 

10 

11 

420 

66% 

71 

255 

85 

85% 

227 

7c 

9c 

1,000 

41c 

42c 

8,000 

12% 

14 

345 

165 

170 

612 

120 

120 

40 

12% 

13% 

100 

120 

120 

75 

88% 

90% 

140 

105%  105% 

135 

101% 

105 

463 

47 

48 

440 

58 

58 

50 

49 

49 

$2,000 

Range  since  Jan.  1. 


Low. 


50 

9% 
107% 
86 

9% 
131 
36 

1% 

3% 

3% 

3 
92 
90 
25% 
14% 
89 

2 

8 

1% 
25 
48% 

4 
12 

5% 
11 
44 
29% 
26 

3% 
10 

51% 
84% 

4c 
30c 
11 
149 
114 

9% 

117% 

84% 

105% 

101% 

45% 

58 


Feb 
July 
Aug 
Sept 
Aug 
Feb 
Aug 
May 
June 
Aug 
June 
July 
Sept 
June 
June 
Sept 
Sept 
Jan 
Jan 
June 
July 
May 
Aug 
July 
Aug 
Feb 
July 
Sept 
Aug 
Sept 
Mar 
Aug 
July 
Aug 
May 
Aug 
May 
Aug 
June 
Aug 
Sept 
Sept 
May 
Sept 


High. 


64% 

16% 
135 

95 

45 
147 

47 
3% 
5 

11% 
4% 
100 

90 

39 

17 
119 
5% 

15% 
2% 

45% 

61% 
6% 

38% 
9% 

19% 

55% 

52% 

26 
8% 

18% 

71 

92 

25c 

53c 

18 
172 
225 

37% 
130 
107% 
115% 
118% 

55 

75% 


July 
Apr 
Jan 
Jan 
Jan 
June 
Apr 
Jan 
Jan 
Jan 
Mar 
Jan 
Sept 
Jan 
Apr 
Feb 
Apr 
Apr 
.  Apr 
Jan 
Jan 
Jan 
Feb 
Apr 
Apr 
Apr 
Mar 
Sept 
Apr 
Apr 
Sept 
Jan 
Jan 
Jan 
Mar 
Apr 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Sept.  18  to  Sept.  24,  both  inclusive, 
compiled  from  official  sales  lists: 


stocks- 


Par. 


American  Radiator 100 

American  Shipbuilding.  100 

Armour  &  Co. ,  pref 100 

Armour  Le.'xther 15 

Preferred 100 

Briscoe,  common (*) 

Case  (J  I) (*) 

Chic  Cy  &  Con  Ry,  pref  (♦) 
Chicago  Elev  Ry,  pref.  100 
Commonwealth  Edison.  100 

Continental    Motors 10 

Cudahy  Pack  Co,  com.  100 

Deere  &  Co,  pref 100 

Diamond  Match. 100 

Godschaux  Sug.ar,,  com_(*) 

Great  Lukes  D  &  D 100 

Hart, Shaff&Marx.com.  100 

Hupp  Motor 10 

Illinois  Brick 100 

Inland  Steel 100 

Kansas  City  Ry  com  ctfs 
Libby,  McNeill  &  Libby.lO 

Lindsai*  Light 10 

Middle  West  Util.  com.  100 

Preferred 100 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

People's  G  L  &  Coke..  100 

Pick  (Albert)  &  Co (*) 

PlgglyWiggly  Stores, Inc(*) 
Pub  Serv  of  N  III,  com.  100 
Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Republic   Truck (*) 

Sears-Roebuck,  com 100 

Shaw  W  W,  com !_(») 

Standard  Gas  &  Electric.  50 

Preferred 50 

Stew't  Warn  Speed,coml00 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"(*) 
Union  Carbide  &  Carbon.lO 

United  Iron  Wks  v  t  c 50 

Unit  Pap  Board,  com. .100 

Wahl   Co (*) 

Ward,  Montg  &  Co,  pf.lOO 
Western  Knitting  Mills.  (*) 
Wrigley  Jr,  com 25 

Bonds — 
Armour  *  Co  deb  7s..  1930 
Chicago  City  Ry  .5s.  .  - 1927 
Chic  City  &  Con  Rys  5s  '27 
Chicago  Railways  5s-.1927 
Commonw  Edison  5s..  1943 
South  Side  Elpv  4  i^s.  _  1924 


Friday 
Last 
Sale. 

Price. 


91% 
15% 


101% 
"68"" 


107 
50 


75 


58 

"12% 

6 

16% 


16 
10% 

"33"" 
39M 


65 


23% 


131 

85 
13 


30% 

108% 

31% 


65% 
19% 
30% 


30% 

15 

74 


62M 

"eo"" 
"eo"" 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Scares. 

69% 

75% 

265 

88 

90 

140 

90% 

93 

780 

15% 

16 

7,836 

92% 

93 

60 

23 

24% 

785 

10 

10% 

1.50 

6% 

6% 

525 

4 

4% 

1,300 

100%  101% 

472 

8% 

9 

1.740 

68 

70 

1,565 

93 

93 

25 

107 

107 

75 

50 

51 

760 

61 

62 

555 

75 

76 

200 

15 

16% 

515 

71 

71 

.50 

58 

58 

30 

5 

5 

247 

12% 

13% 

8,420 

6 

6% 

1,285 

16% 

16% 

45 

27 

27 

127 

16 

18 

875 

lOK 

11 

2,005 

28 

28% 

1,425 

33 

33% 

600 

39M 

39% 

25 

31M 

33% 

615 

65 

65 

75 

180 

190 

91 

88 

88% 

270 

23% 

24% 

1,540 

34% 

34% 

25 

130 

141 

918 

83% 

89 

10,615 

12% 

13 

4.50 

36 

36 

25 

30% 

34% 

11,?20 

108%  110% 

1,545 

31% 

33 

2,255 

40% 

41 

110 

65 

68% 

12,100 

19 

19% 

175 

30 

31% 

1,214 

48 

51 

450 

30 

33 

3,065 

15 

15% 

1,205 

73 

74 

190 

96% 

96% 

52,000 

62% 

62% 

3,000 

36 

36 

12,000 

60 

60 

3,000 

77% 

77% 

6.000 

60 

60 

2.000 

Range  since  Jan.  1. 


Loic. 


68 

88 

90% 

15 

91 

23 

9% 

6 

3 
100% 

8% 
65 
92% 
104% 
44 
60 
75 
13 
70 
58 

3 
11% 

5 
11 
25 
14 

9% 
25 
28% 
39 
31K 
65 
180 
87% 
21 
28 
130 
61 
12 
35 
27% 
103% 
28% 
39% 
54% 
14% 
20 
36% 
28% 
15 
70M 


July 
Aug 
Sept 
Aug 
Aug 
Sept 
Sept 
Jan 
May 
Sept 
.■^ug 
Sept 
Sept 
Sept 
Aug 
Aug 
Aug 
Feb 
Sept 
Sept 
Apr 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
Sept 
Sept 
Sept 
Aug 
May 
Sept 
Aug 
Feb 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
Apr 
Aug 
Feb 
Mar 
Aug 
Aue 
Aug 


95%  July 
60%  May 
34  Feb 
57  May 
77  Aug 
60        Aug 


High. 


85 
120 
110% 

17% 

95% 

75 

24% 

11% 
8M 
108 

13% 
101 
102 
125% 

61 

92 

96 

23% 

89 

58% 
5 

32 
9% 

22 

45% 

44 

15% 

35 

41 

50% 

43 

79% 
310 

98K 

28 

52% 
243 

90 

26% 

42% 

50% 
128 

55 

49 

74% 

42 

31% 

56 

40 

23% 

81% 


Mar 
Jan 
Jan 

Mar 
Feb 
Jan 
Apr 

June 
Feb 
Jan 
Feb 
Feb 
Feb 

Mar 

May 
Jan 
Jan 
Apr 

Mar 

May 

Sept 
Apr 

July 
Jan 
Jan 
Apr 
Jan 

Mar 
Feb 
JaB 

July 
Feb 

Mar 
Jan 

Mar 
Jan 
.4pr 

'Apr 
Jan 
Feb 
Apr 
Jan 
Jan 

Mar 
Jan 
Apr 

Sept 

May 

Mar 
Jan 
.4pr 


96%  Aug 
72%  Feb 
42  June 
70  Mar 
87  Feb 
66%   Mar 


(*)  No  par  value 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Sept.  18  to  Sept.  24,  both 
inclusive,  compiled  from  official  sales  lists: 


stocks — 


Par. 


Alliance  Insurance 10 

American   Gas 100 

American  Milling 10 

American  Stores no  par 

First  preferred 

Buff  &  Susq  Corp  v  t  c.lOO 

Preferred  v  t  c 100 

Elec  Storage  Battery..  100 

General  Asphalt 100 

Preferred 100 

Hunt  &  Bd  Top  ctfs 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lehigh  Val  Transit  pref  .50 

Little  Schuvlkill 50 

Midvale  Steel  &  Ord 50 

Minehill&SH 50 

Northern  Central 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) .  .50 
Pref  (cumulative  6%)  .50 

Phila  Insul  Wire no  par 

Phila  Electric  of  Pa 25 

Warrants 

Phila  Rapid  Transit .50 

Philadelphia  Traction 50 

Phila  &  Western  pref 50 

Reading 50 

Second  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation..  100 
Warwick  Iron  &  Steel...  10 
West  Jer.sey  &  Sea  Shore. 50 

Bonds — ■ 
U  S  Lib  Loan  3 %3- 1932^7 
1st  Lib  L'n  4%s- 1932-47 
2d  Lib  L'n  4%s . .  1927-42 
3d  Lib  Loan  4%s._.1928 
4th  Lib  L'n  4%s.  1933-38 

Victory  4%s 1922-23 

Allegheny  Vail  gen  4s.  1942 
Baldwin  Locom  lat  5S-1940 
Elec  &  Peo  tr  ctfs  4s..  1945 

French  Govt  8s 

Lake  Superior  Corp  5a  1924 
Lehigh  C  &  N  cons  4  %  s  1 954 
Natl  Properties  4-6S--1946 
Pennsylvania  10-yr  7s.  1930 
Peoples  Pass  tr  ctfs  43. 1943 
Phila  Electric  1st  5s..  1966 

Small 1966 

PC  C  &  St  L  5s 1970 

Reading  gen  43 1997 

United  Rvs  Invest  5s.  1926 

U  S  Rubber  7%3 

Welsbach  Co  5s 1930 


Friday 
Last 
Sale. 

Price. 


33% 
"51"" 


70 

44 

130 


28 


11 
60% 


33 

"26% 

"14"%' 


1'/. 

1% 
24% 


36 


51% 


81 


IFee.^'s  Range 

of  Prices. 
Low.      High. 


19  19% 
33%  35 

8%  8% 

50  51% 

91%  91% 

70  70 

44  45 
128       128 

62  62 
96%  96% 

7%  7% 

27%  28 

40  42 

8%  8% 

11%  12% 

58%  62 

48%  50 

20  20 
33%  33% 
39%  40% 
42  42 

63  63 
65  65 
42%  42% 
37%  37% 
32%  34 
52  52% 
20%  20% 

1-16 

14%  15 

50  50 

28  28 

93%  93% 

48  %  49 

1%  1  9-16 

24%  25 

167       167 

35  36 

88%  90 

8  8% 

37  37 


89.90 

87.30 

85.16 

88.36 

85.20 

95.30 

79 

90% 

51% 

loiM 
49 

81 
3 
103% 
57 
80% 
82 
79% 
80% 
65% 
98% 
93 


90.34 
87.30 
86.00 
88.94 
86.34 
95.60 

79 

90% 

52 
101 

49 

81 

3 

103% 

57 

81 

83 

79% 

81% 

65% 

98  J 

93 


Sales 

for 

Week. 

Shares 


28 

130 

200 

1,512 

5 

15 

80 

3,484 

5 

5 

100 

833 

35 

50 

1,765 

6,740 

798 

12 

100 

580 

45 

16 

100 

2,308 

100 

310 

880 

5,760 

2,004 

8,108 

708 

5 

50 

200 

685 

1,260 

1,418 

10 

3,413 

60 

no 
11 

S7,100 

86,000 

34,200 

33,700 

53,150 

66,600 

1,000 

2,000 

21.000 

38,500 

2.000 

2.000 

12.. 500 

8,000 

1,000 

34,000 

3,100 

15,000 

13,000 

5,000 

1,000 

13.000 


Range  since  Jan.  1. 


Lorn. 


19       Sept 
31        Apr 

8%   Mar 
37%    Feb 
90     [July 
Jan 


60 

44 
99 
45 
77 


Apr 
Feb 
Aug 
Aug 


6%|June 
27%    Aug 

34  Aug 
8%  Aug 
9%    Aug 

57  June 
40%  May 
20  Apr 
33%  Sept 
37%  Aug 
40  May 
60       Sept 

64  July 
37%  July 
31%  Aug 
29%  M.ay 
50%  'July 
20%   Sept 

1-16  Sept 
12%  July 
50  June 
27%   Sept 

65  Feb 
33%     Feb 

Ikk  Sept 

1         Aug 

23       July 

163       July 

34%  Sept 

84%    Aug 

8        Feb 

35  Jan 

89.80  Sept 
85.00  .\ug 
84.20May 
86. 40  May 
82.30May 
94.70  May 

79  Sept 
90%  Sept 
51 K   Sept 

101%  Sept 

48  May 

80  Aug 
3  Ai^e 

100%  Apr 
53  Aug 
79%  July 
82  July 
79%  Apr 
72  Apr 
65  ,T<me 
98%  Sept 
92        Julv 


H.gh. 


23        Jan 

64  %     Jan 

8%  'Mar 

53     gSept 

Feb 


93 

70 

50 
141 
130 
193 

13 

47  ^ 


Sept 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


,58%    -Apr 
13        Jan 


22 
65 
50 
20 
41 


Mar 
Mar 
Sept 
Apr 
Jan 


51%  Jan 

50  Jan 

69%  Jan 

76  Jan 

43%  Mar 

42%  Jan 

36  %  Jan 

52%  Sept 

25%  Jan 

%  Sept 

28  Jan 


6S 
29 
95 
49 


Jan 
Mar 
Sept 
Sept 


3  1-16  Jaa 
2%  Feb 


37 

185 
57 


JaB 
Jan 
Jan 


108%  Jan 
8%  Jan 


40 

100.00 
91.78 
91.90 
94.60 
92.88 
99.34 
82 
99% 
65 

101% 
63 
90% 
30 

103% 
72 
9S 

93%- 
79% 
82% 
76 
98% 
98% 


Feb 

Jan 
-\pr 
Jan 
Jaa 
Jan 
JaB 
Apr 
Jan 
Jan 

Sept 
JaB 
Jaa 
Jan 

July 
Fell 
Jan 
Feb 

Sept 
Apr 
Jan 

Sept 

Mar 
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New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Sept.  18 
to  Sept.  24,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
compUed  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insur  ■  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  seeiu'ity  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transaction-;.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  (  f  this  record  of  "Curb"  transactiuns,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Sept.  24. 
Stocks —  Par. 


Industrial  &  IVllscell. 
Acme  Coai.r 1 

Aetna  Exploslve9-r(no  part 
Air  Reduction-r.-(DO  par) 
Allied  Packers_r..(no  par) 
.Am  Candy  Co.cora{no  par) 

Amer  Chicle  pref.r 100 

Amer  Writ  Paper,  com.  100 
Armour  Leather  com.r.  .15 

r    Preferred. r 100 

Automatic  Fuel  S.r 

Borde«  Co  com.r 100 

Preferred  .r 100 

Brlt-Am  Tob  Ord  bear  .  .  £1 
Brit  Empire  Steel,  com  100 

7%  preferred 100 

Bucyrus  Co.r 100 

Car  Ltg  &  Power.r 25 

Chicago  Nipple  Mfg  cl  A  10 
Cities  Serv  Bankers  shs  r(t) 
Cleveland  Auto  Co,  new(t) 
Colombian  Emer  Synd  new 

Conley  Tin  Foil r.(t) 

Continental  Motora.r 10 

Crude  Chemical,  com.r 

Davies(Wm.)Co.Ino.r-(t) 
EmplreTube&SteeKno  par) 
FarrelI(Wm)&Son  com  r(t) 
Firestone  T  &  Rub,  com.  10 
Gardner  Motor  Co  (no  oar) 
Garland  Steamship. r...(t) 

Gen  Asphalt,  com.r 100 

Goldwyn  Picture  r  (no  par) 
Goodyear  Tire  &  Rub  r  100 

Preterred-r 100 

Grape  Ola  Prod  Corp  com  1 

Preferred 1 

Hercules  Paper. r_. (no  par) 
Heyden  Chemical. r(no  par) 
Hocking  Val  Prod,  (no  par) 
Imp  Tob  &  G  B  &  Ire_r_£l 
Indian  Packing  Corp.r.(t) 
Intercontinental  Rubb.lOO 

Kay  County  Gas.r 1 

Ubby,McNelll&Llbby.r  10 
Locomobile  Co.r. .  (no  par) 

New  preferred -r 

Mercer  Motors. r. (no  par) 

Morris  (Philip)  Co  Ltd 

National  Leather.r i6 

Nor  Am  Pulp  &  Paper.,  (t) 

Peerless  Tr  &  Mot.r 50 

Perfection  T*R.r 10 

Radio  Corp  of  Amer.r..(t) 

>»•  Preferred. r 5 

Reo  Motor  Car.r 10 

Republic  Rubber. r  (no  par) 
Reynolds  (R  J)  Tob  B  r  25 
Root  &  Vandev't  com..  100 
Roy  de  France  Toilet  ProdS 

Singer  Mfg  Ltd.r £1 

Singer  Mtg.r 100 

standard  Parts  com.r.  .100 
Submarine  Boat  »  t  c..(t) 
Sweets  Co  of  Amer. r... 10 

Swift  <t  Co.r ...100 

8wlft  Internat.r 15 

Tobacco  l>i'0d  Exports  r  (t) 
lYIangle  Film  Corp  v  t  c. 
Union  Carbide  &  Carb-r(t) 

Union  Shipyards 

United  Profit  Sharing.. 25c 
Un  Retail  Sfs  Candy. r.(t) 
U  S  Distributing  com.r. 50 
U  8  High  Sp  Steel  &  Tool(t) 
U  S  Light  &  Heat  com  .r.  10 

Prefcrreil 10 

U.S.  Ship  Corp.  -r..      .. 

U  8  Steamship 10 

Warren  Bros.r ..100 

Wayne  Coal 5 

Willys  Corp  com  r  (no  par) 

Ist  preferred. r 100 

Second   preferred. r..  100 

Rights. 
Nat  City  Bank. r 


FTiday 
Last 
Sale. 

Price. 


Week's  Range 

0/  Prices. 
Low.      High. 


Former  Standard  Oil 

Subsidiaries 

Anglo-Amer  Oll.r .£1 

Galena-Signal  Oil  com  r  100 

Ohio  Oil. r ..25 

South  Penn  Oll.r 100 

Standard  Oil  (Ind).r..l00 
Standard  Oil  of  N  Y.r.lOO 
Vacuum   011_r ..100 


2H 
IIM 


15% 
93  5i 
55 
98 


9M 
34% 


21^ 


14M 
22 
121 
23 


58}i 


3 

23^ 


4H 


12H 

7 


5 

"ili 

3 

3% 


2 
41 


5!4 
SH 
128 


12 
VA 


32 
16 


5 
15 
12 

"30k 


2 


110 


1%  2M 

11  llJi 
44  45 

8H  8M 

6  6 

?62M  64 

:  10  11 

15'A  16 

>  93  93M 

■i  54  59 

96'A  99 

S2'A  83 

12  12H 
^21  21 

,'  41  41 

20'A  20K 

ZH      4 

•'9  lOM 

33H  34% 
50    53 

21H  21% 
9  9 

1  I 

37}^  37K 

ISA  14M 

22  22 


119 
23 

3% 
58 

7A 


120 

24  K 

4 
64  M 

7% 


100  101 

84  84 

lA  2M 

2H  3% 

23^  26 

4  4% 

7M  7A 

8  8 

4  5H 

lOA  13  H 

1%  1% 

12A  13H 

7  7% 


55 

8 

5 
11 

6M 


55 

12 

5 

II 

6H 


33M     33M 
IM       lA 


2% 
3H 

24 
1% 

39 


3 
3 

243^ 
2% 
44 


28  J^  28  A 

5A  HA 

3A  3A 

126  128 

10  10 

115<  125i 

I  1% 

110  110 

32  33 

13  H  17 

K  % 

65)^  675^ 

5  5M 

UA  12A 

37A  39H 

30  31  Mi 


V20 
382 


m 

lA 
3 

1% 
60 
3 


2li 
lA 
3« 
2H 
60 
4 


16H     UA 
70        70 
57A    57A 


104       110 


21M  21A 
48  48 
318 
276 
730 
390 
368 


318 
275 
720 
382 
364 


Sales 

for 

Week. 

Shares. 


7,500 

11,300 

300 

500 

100 

105 

400 

1,300 

400 

1,900 

100 

125 

1,400 

100 

100 

100 

10,100 

9,200 

5,800 

400 

100 

400 

300 

900 

300 

5,700 

600 

120 

2,400 

700 

31,400 

6,100 

65 

30 

8,400 

8,400 

3,600 

1,600 

200 

1,000 

7,. 500 

3,000 

14,900 

1,.500 

600 

40 

1,900 

GOO 

500 

5,200 

100 

6,300 

9,.500 

5,900 

200 

6,700 

7,100 

100 

1,400 

400 

75 

100 

2,200 

19,200 

50 

900 

9,600 

12,500 

600 

500 

10,400 

7,500 

1,500 

4,050 

5,100 

200 

5,300 

23,350 

100 

21,000 

200 

100 

100 


2,900 


100 
10 
10 
20 
85 

100 
40 


Range  since  Jan.  1. 


Loiv. 


IK    Jan 
7      May 

35        Aug 

SA   Sept 

5       May 

58       July 

5       May 

15         Feb 

90  J^  .Tune 

ibA   Sept 

94        Aug 


80 
12 
18 
36 
19 


July 
Aug 

Aug 
Aug 
Sept 


1^4    Aug 

3%  June 
29A  Aug 
48        Aug 

i%  June 
18       Aug 

8%    Aug 

H    Aug 

3l       Aug 

7  A   July 

20        Aug 

107        Aug 

23      Sept 

3%  Sept 
id  A   Aug 


7 

100 

83 

1 
1 

14)- 


Sept 
Sept 
Aug 
Jan 
Jan 
Mar 


3M    Aug 
6M   July 

8  Sepl 

4  Sept 
10        Feb 

\%  Sept, 
WA    Aug 

6       Sept 

55  Sept 

■  8       Sept 

5  May 
10        Aug 

3K    Aug 

30  K    Aug 

II4     Aug 

1%  June 

1%  May 

21      June 

I  A  Sept 

36 H  Sept 

28A  Sept 

4        Aug 

3%   Sept 

117      June 

9  Sept 
10        Aug 

A    Aug 

106        Aug 

28  H    Aug 

9        Aug 

K   Sept 

58^    Aug 

Sept 


1 

9 

32 

27 

1 


Aug 

Aug 

Jime 

Jan 

Sept 

I A  Sept 

'-  3      Sept 

IH  July 

62       May 

2%    Aug 

13  H    Aug 

70        Aug 

50       July 


85       July 


High. 


4Ji 

49 
36 
IVA 
69 
V2A 
18 

94  3i 
61 
108 
91 

28  A 
39 
52  5-^ 
32 

4 

l4Ji 
44% 
91 
25 
29 
14 

lA 
50 
UK 

54 
170 

29  A 
51.2 

130 

34 

132 

100 

2% 

3M 
33 

7M 
19 
17 
20 
17 

2A 
32 
35 
62 
39 

6 
18 

7% 
47 

5}i 

3 

29 

6 
45 
651^ 

7 

3H 
150 
40 
19 

e'g 

113% 
6P 
32 

% 
78 

5 

Z^ 
19 
55 
40  >i 

3% 

4 

3i8 

4H 
80 

5M 
26% 
100 
85 


Apr 

July 

Jan 

Jan 

Feb 

July 

Jan 

Feb 

July 

June 

July 

July 

Jan 

July 

July 

June 

Sept 

July 

Jan 

Mar 

Jan 

Jan 

Jan 

July 

Jan 

Sept 

Apr 

Mar 

July 

Aug 

Jan 

Jan 

June 

June 

Sept 

Sept 

Apr 

Mar 

Apr 

Jan 

Jan 

Jan 

Apr 

Apr 

Jan 

Sept 

Jan 

May 

Jan 

June 

Mar 

Jan 

Jan 

Jan 

Apr 

Jan 

May 

Jan 

June 

Sept 

Mar 

Mar 

Mar 

.Tan 

Sept 

Jan 

Jan 

Jan 

Jan 

Sept 

Jan 

Jan 

Feb 

Feb 

Jan 

.Tan 

Sept 

Jan 

June 

Jan 

Jan 

Jan 

Jan 


110      Sept 


I  Other  Oil  Stocks 


Par. 


19 

May 

31 

Jan 

44 

Aug 

65 

.Mar 

273 

Aug 

388 

Jan 

260 

Aug 

372 

Sept 

<)60 

Sopt 

740 

.\pr 

343 

Aug 

480 

May 

350 

Mav 

448 

Mar 

Allen  Oll.r 1 

AlUed  Oll.r I 

Anna  Bell 1 

Arkansas  Nat  Gas.r 10 

Atlantic  Gulf  Oil  Corp.  100 

BIgheart  Prod  &  Ret 10 

Boone  Oll.r 5 

Boston-Mex  Petrol. r 1 

Boston-Wyoming  Oll.r..l 

Carib  Syndicate  new.r 

Cosden  &  Co  com.r 5 

Gushing  Petr  Corp  com  r.6 

Denny  Oll.r. 

Dominion  Oll.r 10 

Dunn  Petroleum 

Elk  Basin  Petrol. r 5 

Engineers  Petrol  Co.r 1 

Esmeralda  Oil  &  Ga8.r..l 

Federal  Oil 6 

Gllllland  Oil, com.r. (no  par) 

Preferred -r lOO 

Glenrock  Oll.r 10 

Grenada  on  Corp  cl  A. r  10 
Guffey-Gillespie  Oil_r..(t) 

Imperial  Oll.r 

Internal  Petrol.r £] 

Leetone  Petroleum. r..     1 

Livingston  Petrol.r 

Lone  Star  Gas.r 25 

Manhattan  Oll.r.  _  (no  par) 
Maracalbo  Oil  Explor.r(t) 

Merritt  Oil  Corp.r id 

Mexican  Panuco  Oil 10 

Midwest  Refinlug-r 50 

Mldwestf-Texas  Oll.r 1 

National  Oll.r 10 

Noble  Oil  &  Gas I 

North  American  Oll.r 5 

Omar  OH  A  Gaa 10 

Panhandle  Prod&Ref  pf  100 

Paragon  Refining _r 

Pennok  Oll.r 10 

Petrol  Prod  of  America 

Producers  A  Ref  of  Amer .  10 

Red  Rock  Oil  A  Gas.r 

Ryan   Cons'd.r.w  I 

Salt  Creek  Producer3-r..25 

Sapulpa  Refining. r 5 

Settled  Prod.r 

Slmms  Petroleum  r(no  par) 
Sinclair  Con  Oil,  pref  . 

Skelly  Oil  Co.r. 10 

Spencer  Petroleum  Corp.  10 

Texas  Chief  Oll.r 10 

Texas-Ranger  Prod  &  Ref  1 

Tex-Ken  Oil  Corp.r 5 

Texon  on  &  Land.r 1 

Tropical  oil  Corp.  r 25 

United  Tex  Petrol.r 1 

Victoria  Oll.r 10 

Vulcan  Oll.r 5 

Whelan  Oll.r 1 

White  on  Corp.r.  .  (no  par) 

Mining  Stocks — 
Alaska-Brit  Col  Metals..  1 
Alvarado  Mln  &  Mill. r.. 20 

America  Mines.r 1 

Arizona  Globe  Copper 1 

Atlanta  Mines. r 1 

Belcher-DI  vide,  r .lOc 

Belcher  Extension .  r  .  .  10c 

Big  Ledge  Copper  Co 6 

Booth.r I 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet&Jerome  Copp.r.l 

Canada  Copper  Co  Ltd 5 

Candalaria  Silver. r 1 

Carson  Hin  Gold.r 1 

Cash  Boy  Consol 1 

Consol  Virginia  Silver. r.. 5 

Cortez  Silver.! 1 

Darwin  Sliver 1 

Divide  Extension 1 

Dolores    Esperanza 5 

El  Salvador  Silver  MIn.r.I 

Emma  Sliver 

Eureka  Croeaua  Mln.r i 

Eureka  Holly  .r 1 

Forty-nine  Mining. r I 

Gadsden.r 5 

Golden  Gate  Explor'n.r-.5 

Goldfleld  Consol'd  r 10 

Goldfleld  Devel.r 10c 

Goldfleld  Merger. r 1 

Gold  Zone  Divide. r I 

Harmill  Divider 10 

Hecla  Mining 25c 

Honduras-Amer  Synd.r(t) 

Howe  Sound  Co 1 

Jim    Butler. r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.  r I 

Knox  Divide. r lOc 

Louisiana  Consol 1 

Magma  Chief. r 1 

Marsh  MInlng.r 1 

Montana  Silver  Klng.r..! 

Motherlode.r 1 

Nabob  Consolidated 

New  Jersey  ZIno.r 100 

NIplssIng    Mines S 

Ophlr  Sliver  Mines. r 1 

Prince  Consol 2 

Ray  Verde  Copper I 

Rex  Consolidated  Mln 1 

Roper  Group  Mining I 

St  Croix  Sliver 1 

Seneca  Cop  Corp  ..(no  par) 

Silver  King  Divide,  r I 

Silver  Pick  Cons'd.  r— I 

Simon  Silver  &  Lead 1 

So  Amer  Gold  *.  I'lat.r..l0 

Standard  Silver-Lead 1 

Stewart,  r 1 

Success  Mining I 

Sutherland  Divide. r 1 

Tonopah  Belmont  Dev I 

Tonopah  Divide. r 1 

Tonopah  Exton.>ilon 1 

Tonopah  Mining. r 1 

United  Eastern  Mining..! 
U  8  Continental  Mines,  r.l 

Unltv  Gold  Mines 1 

Victory  Divide. r 10c 

West  End  Consol'd 6 

White  Caps  Exten lOo 

White  Caps  Mining lOc 

Wllbert  Mining 1 


FHday 
Last 
Sale. 

Price. 


22c 
"llA 


2M 
\A 

1  1-16 

12M 

""% 
1% 

10% 

% 

8% 

IM 
""'2% 

30 

94 

2 

"iili 

16 
33% 


14M 

isi"" 

8C 

7% 


3% 


25% 

'"% 
6J4 


31% 
..... 

12% 


9H 
13% 
10% 


% 


1% 
I 


23% 


1.5-16 

14% 

1 

9-16 
2c 
6c 
8%c 
% 
6c 
72c 
20c 
% 
7-16 

"24% 
9c 
4% 

64c 
2% 

32c 
2A 

1% 

4% 
5-16 


9c 
6c 

"4ic" 
15% 


Week's  Range 

of  Prices. 
Low.      High. 


15c 
10c 


2%c 
9c 
A 


15c 

'53^c 

12c 
179 
9% 

""% 

1% 

6%c 

H 

1% 

14 

4c 

5HjC 

1 


H 

16c 

4^c 

2Hic 

\H 

1% 

1% 

1% 

3  1-16 

7c 

8^4 

8^0 

1  3-16 

mc 

80 
5p 


1% 
22c 

11 

73% 

10% 

2% 

1% 

1 
12>i 

7% 
A 

1% 

8% 
90c 

8M 

1% 
% 

2% 
29% 
94 

1% 

9% 
32 
16 
33% 

1% 

6 
30% 

7% 
19 
14% 
12 
151 

7C 

7% 


2% 

27c 

% 

12% 

74% 

10% 

2K 

2^4 

1  1-16 

155i 

8 

H 

IM 

11% 

1  1-16 

9 

IM 
% 

2% 
30 
94 

2% 

9% 
33% 
17% 
35 

IJi 

6% 
32 

7M 
20 
15% 
13 
155 
IOC 

8 


3M  4 

3M  3% 

68  68 

25%  26% 

7  7% 
H         % 


55<- 

6% 

% 

% 

20 

21H 

31 

33  A 

5% 

5% 

ra 

2% 

12  A 

13% 

8-iH 

85% 

9H 

10% 

13 

14^4 

10% 

12% 

H 

% 

2 

2% 

11-16      % 

18 

18 

9-16 

11-16 

IH 

1% 

1 

1% 

H 

% 

23 

25 

145 


% 


% 
l%c 
5%c 
8c     10%c 


1 

15% 
1 

% 
2c 
Sc 


7-16 
4c 
65c 
17c 
U 
Vs 

H 

24% 

8c 

4^ 
61c 

2% 
30c 

2 

4 

H 

1% 

% 

65e 

M 

9c 


% 
6c 
82c 
21c 

% 
7-16 

H 

25 
9%c 
5 
64c 
2% 
38c 
2H 
1% 
5 
% 
17-16 


70c 

K 
10c 
4%c  6%c 
Mc     %c 
35 %c  44c 
18c      25c 
4  1-16  4K 
15%     15% 
3%      3!4 
14c       16c 
7%c  13c 
3}4      3% 
2%c    4c 
8%c  10c 
A         A 
16c      18c 
14c      17c 
1%       1% 
5%c5%c 
lie      1,3c 
177       179 
9%     10 
13-16   1 
5-16      H 
1  1-16  1% 
6c       6%c 
1-16     H 


Sales 

for 

Week. 

Shares. 


1% 
16 
4c 
6c 
1 


1 
14 
3c 
5c 
1 
4  5 

1.5c  19c 
3Hc  4%c 
2%c  3%c 
1%  15f 
I  U-16  2  3-16 
1%  1« 
13-16  1% 
3 
60 
7% 
8c 
1.% 
l%c 
80 
3%c 


3H 
7c 
SH 
10c 

iH 
IHc 
9Hc 

5c 


10,000 

76,000 

1,500 

820 

430 

200 

25,600 

4,700 

7,500 

13,900 

200 

17,300 

12,000 

14, .500 

11,700 

2,800 

18,600 

3,800 

6,500 

300 

100 

7,600 

600 

8,900 

1,600 

1,900 

1,800 

2,300 

475 

500 

900 

2,400 

400 

600 

11,600 

4,000 

500 

3,800 

1,000 

100 

500 

700 

3,300 

14,250 

2,600 

1,400 

1.100 

100 

6,700 

11,400 

500 

7,500 

3,600 

2,900 

1,800 

500 

47,500 

100 

4,800 

13.000 

7,800 

800 

17,500 


8,100 

2,600 

1,500 

3,100 

24,800 

20,400 

22,600 

7,500 

18,500 

147.600 

18,100 

55,100 

900 

7,700 

450 

29,800 

2,275 

27,.5O0 

10,400 

93,700 

6,500 

20,200 

17,500 

20,900 

7,500 

2,300 

500 

200 

16,500 

16..300 

7,200 

132.200 

10,000 

5,185 

775 

2,500 

17,700 

40,070 

900 

17,000 

20,500 

6,200 

6,000 

19,100 

1,200 

1,700 

8,000 

130 

2.900 

4.000 

4,600 

9,500 

66,000 

39,200 

4,700 

6,200 

16.000 

19,100 

2.000 

5,000 

900 

39,500 

17,700 

16, .500 

2,120 

21.900 

2,  S3  5 

2  ,,575 

8,020 

34,100 

9,800 

20.800 

16,100 

10,000 

21,100 

12.650 


Range  since  Jan.  1. 


Low. 


1% 
19c 

% 
9 
71 

8% 

1% 

1% 
H 

9 

6% 
A 
% 

5% 
80c 

6% 

1 

% 

2 
26 
80 

1% 

6 
25% 
15 
27 

1% 

4% 
25 

2 
15% 
10% 

9 
128 

4C 

6% 
9-16 

2 

2% 
59 
25% 

5 

.H 

5% 
% 
18 
29% 

4H 

1% 

9% 
80 

9 
12 

8 

IM 
A 
15 

9-16 
% 
1 
.% 
16 


Sept 
Aug 

Sept 
Aug 
Aug 
Aug 
Aug 
Apr 
Apr 
Aug 
Aug 
July 
Aug 
Aug 
Sept 
Aug 

May 

July 

May 
Aug 

June 

May 
Jan 

June 
Aug 
Aug 
Aug 
Aug 

May 

May 
Aug 
Aug 
Feb 

May 
July 
Aug 

June 
Aug 
Aug 

June 
Sept 
Apr 
Aug 
Aug 

May 
Aug 
Aug 

May 
Aug 
Aug 
Aug 
Feb 
Sept 
Aug 
Aug 
July 
Apr 
Feb 
Sept 

May 
Aug 
Jan 

July 


%    July 

13       Sept 

%  June 

7-16    Aug 

Ic    May 

2c    June 

2%c  Aug 

3-16   May 

30     July 

58c     Mar 

17c      Aug 

1-16  June 

%    July 

A  May 

20         Feb 

4%cJune 

1%    Aug 

520     Mar 

2%  Sept 

190     July 

1%    Aug 

S4  Sept 

4       Sept 

3-16    Aug 

9-16    Feb 

%   July 

62c    June 

%    Sept 

80     May 

Aug 

Aug 

June 

Aug 


2c 
%0 
Uo 
15c 


15-16  Jan 

15  Sept 
2%    Aug 

IOC  Aug 
4o     July 

3  July 
%c  'July 
40     Aug 

%     Jan 

16c     Sept 

lOo    June 

1       Sept 

4%cMar 

10c     Sept 

176       Sept 

8%    Aug 

H  May 

H    Aug 

1  1-16  Sept 

60      Avig 

1-16  Mar 

H  June 

12        Apr 

IHcJuly 

2o       Jan 

%    Aug 

4  Sept 
3-16  Jan 

IOC     Sept 

2%cSept 

%oJune 

1  3-16  Aug 
1         Aug 

1  6-16  June 
1  July 
2K  Aug 
60  May 
7  Apr 
4%  0  July 
1  Aug 
lo  May 
60  Aug 
30      Aug 


High. 


3%  Apr 

16-16  Jan 

1  Apr 

45  Jan 

90  Apr 

13  Apr 

7H  Jan 

3%  Jan 

1%  Mar 

53  Jan 

10%  Jan 

3  Jan 

1%  Aug 

39%  Jan 

1^  Aug 

UH  Mar 

7%  Feb 
H  Mar 

iH    Jan 

60%     Jan 

120        Jan 

3H  Jan 
16  Apr 
39%  Jan 
17%  Sept 
77        Jan 

1%  Aug 
11  May 
38        Feb 


41 
29 


Jan 
July 


22%     Jan 

21        Jan 

190        Jan 

H     Jan 

8%   Sept 

1  5-16     Apr 

6%     Jan 

7%  Jan 

90        Jan 

26%   Sept 

9%     Jan 

1  Aug 
10%     Jan 

1^  Mar 
40%  May 
56        Feb 

7%     Jan 

2  Sept 
73%  Jan 
85%  Aug 
13%  Jao 
22%  Mar 
47  %     Jan 

1%  Jime 
4  Mar 
1%    Jan 

23%  Jan 
1%    Jaa 

•2%    Jan 

9%     Jan 

1        Jan 

•60        Jan 


2%     AOT 

15%  July 

1  3-16  Mar 

16-16  June 

40     Mar 


380 
490 

% 

70 
92C 
420 


Jan 

Jaa 

June 

Jan 

Aug 
Jan 


7-16    Sept 

1%     Jan 

1  1-16     Jan 

40        Jan 

120     Mar 

10        Jan 

64o    Sept 

3       Sept 

1  15-16  Jan 

2%   Mar 

3%  Mar 

16      Mar 

1  15-16  Jan 

1  15-16  Apr 

2H    Jan 

3        Jan 

2Vi    Jan 

I60      Jon 


16c 

4c 
44c 
65c 


Feb 

Jan 
Jan 

Mar 


4%  Mar 

20  Feb 

4%  Feb 

270  Jan 

13c  Sept 

4%  Jan 

15c  Jan 

150  Jan 

H  Jan 

%  Jan 

32o  Jon 

1%  Sept 

6%oMay 

14c  June 

300  Apr 

12%  Jan 

1%  Feb 
I  3-16  Jan 

1%  Sept 

I2o  Jan 

H  Jan 

1%  Sept 

19  Jan 

140  Jan 

300  Mar 

1  9-10  Jane 

8?i  Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 


lOo 

7o 

7o 

3% 

4% 
2  16-10  Jan 

3H  Jan 

4%  Jan 

llo  Aw 

9  Jau 

290  Jan 
2  7-10  Jan 

3c  Jan 

2O0  Apr 

120  Mar 
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Bonds — 


Allied  Pact  conv  debes  r'39 
Amer  Tel  &  Tel  6a. r..  1922 

6%  notes. r 1924 

American  Tobacco  7S-1923 
Ancaonda  Cop  Mia  6s. r  '29 
Anglo-Amer  Oil  7J48  .-'25 
Armour  &  Co  7%  notes  r' 30 
Beth  Steel  7%  notes  r-1923 
7%  equip  tr  ctfs  w  i.l935 

Boone  Oil  6s 1921 

Canadian  Nat  Rys  7s -1933 
CCC&StLRy6sr  1929 
Colum  Graph  Mfg  8s.  1925 
Cons  Textile  deb  7s-r.l923 

French  Govt  4s. r 

French  Govt  5s.  .r 

Goodrich  (BF)  Co  78.1925 
Interboro  R  T  7s. r... 1921 
Kennecott  Copper  7sr.  1930 
Morris  &  Co  7KS-r... 1930 
Nat  Cloak  &  Suit  8s  r  1930 
N  Y  N  H  &  Hart  43.r  1922 
Ohio  Cities  Gas  7s-r..l921 

7s-r 1922 

7s.r. 1923 

Ta.r 1924 

7s.r 1925 

Pan-Amer  Petrol  &  Tr  78'20 
Russian  Govt  6 ' -.S-r-  _  1919 

5i-is_r 1921 

Seaboard  Air  Line  6s 

SlnclalrConOll7"^8r...  '25 
Southern  Ry  6%  notes  1922 
Southwestern  Bell  Tel  7s  '25 
Switzerland  Govt  5  HiS. 1929 
Texas  Co  7%  notes. r.  1923 
Union  Tank  Car  eq  7a.  1930 
Western  Elec  conv  7s.r.'25 


German  Government  and 
Municipal  Bonds 

IDoUari  per  l.OOO  Marts) 


Berlin  4s  r 

15M 

Bremen  48. r 

4Ws_r.- 

Coblenz   4s -r     . 

17J-4 

Dresden  43. r 

10  !< 

Frankfort  Ss.r 

German  Govt  Ss.r 

Hamburg  43-r.        ... 

16 

4Hs.r 

Leipzig  4Ms.r 

16 

5s -r.. 

19 

Munich  Ss.r 

Friday 
Last 
Sale. 

Price. 


55  H 
95M 


91!.; 
99  J4 
95  M 


95 
41 


873^ 
"92H 


93 

97  « 


75 


SK 


93M 
95 


55H 


98  M 


Week's 

Range 

Sales 

of  Prices. 

for 

Low. 

High. 

Week. 

50  ^^ 

57 

2.55,000 

953^ 

953-; 

574,000 

92  H 

93,3i 

31.000 

993^ 

9934 

35,000 

91 H 

92 

6.000 

99 

99  ^ 

52,000 

95Ji 

96  3.^, 

145,000 

97 

9734 

5,000 

94  Ji 

95  K 

266,000 

40 

42 

42,000 

993^ 

993-2 

9,000 

87 

87  34 

15,000 

99 

99 

10,000 

92 

92  3-v 

10,000 

47 

4854 

60,000 

60 

61 

18,000 

92 

9234 

34,000 

623$ 

64 

50,000 

9234 

93 

18.000 

96  Ks 

98 

88,000 

98 

99  Ji 

60.000 

73 

75 

145.000 

98 

983-5 

13,000 

953^ 

96 

7,000 

92  3^ 

93  34 

20.000 

933^ 

94 

6,000 

93  M 

96 

17,000 

94 

94  ?4 

140,000 

22 

24 

10,000 

22 

23 

50,000 

53  3^ 

56  J4 

120,000 

9134 

92  H 

410,000 

95 

9535 

12,000 

9234 

92  9i 

50,000 

83 

S3M 

44,000 

98% 

99 

51,000 

97^ 

97  »4 

115.000 

98 

^»% 

60,000 

Marks 

nVi 

16 

485,000 

16 

17 

110,000 

16 

16 

10,000 

17^ 

1734 

100.000 

10 

16 '4 

45,000 

2154 

•21H 

10,000 

16 

16 

1,000 

1434 

16 

25,000 

15 

17 

419,000 

15 

16  34 

55,000 

19 

19 

32,000 

16K 

16H 

10,000 

Range  sirtce  Jan.  1. 


Low. 


5034 
9234 
91^ 

9934 
87  34 
98 
94  »4 
97 

94  5i 
36 
9935 
82 
99 
90 
45 
56 
90 

90 

seva 
95 

69J4 

98 

95 

93  !4 

93  3i 

9034 

94 

22 

22 

53 

86  M 

92 

90 

8234 

973-^ 

96  H 

96  Ji 


13  ?i 

16 

16 

1734 

10 

2l5i 

14 

1434 

15 

15 

18 

16  J^ 


Sept 
Aug 
June 
Sept 
June 
Aug 
July 
Sept 
Sept 
Aug 
Sept 
Apr 
Aug 
July 
Sept 
Sept 
Aug 
Auc 
May 
Sept 
Sept 
Aug 
Sept 
Sept 
Sept 
Sept 
Sept 
Aug 
Sept 
Sept 
Sept 
Aug 
Aug 
Aug 
July 
June 
Aug 
July 


Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


High. 


98  H 
97H 
96  H 

lOlM 
9834 

101 
96  H 

loiM 
95 

43 

9934 
89 

99  >^ 
10334 

62 
77 
99 
76 

98  K 
98H 

99  Ji 
75 
9834 
9754 
95  H 
94 
96H 
94  Ji 
39 
38 

56  34 
98 
96 

97M 
93 
99  ?i 
98 

99 'A 


28 
28 

29  5-5 

2934 

27 

34 

23  H 

28 

27  34 

2834 

27  34 

28 


Jan 
Jan 
Jan 

Mar 

Jan 

Mar 

Aug 

Jan 

Sept 

Sept 

Sept 

Jan 

Aug 

Apr 

June 

July 

Apr 

Jan 

Jan 

Aug 

Sept 

Sept 

Sept 

June 

June 

Sept 

June 

July 

Feb 

Feb 

Sept 

Apr 

Jan 

Apr 

Jan 

May 

Sept 

Apr 


June 
July 
June 
July 
June 
June 
June 
June 
June 
June 
July 
July 


*  Odd  lots,     t  No  par  value,     i  Listed  as  a  prospect.     /  Listed  on  the  Stook 
Exchange  this  week,  where  additional  transactions  will  be  found.     0  New  stock, 
r  UnlLsted.     tc  When   issued,      z  Ex-dividend,     y  Ex-rights.     0  Ex-.stock   dividend 
X  Dollars  per  1.000  lire,  flat,     fc  Correction. 


CURRENT     NOTICES 


— Charles  E.  Brickley  &  Co.  announce  the  formation  of  the  New  York 
Stock  Exchange  firm  under  that  name  consisting  of  Charles  E.  Brickley, 
former  Harvard  football  star;  J.  Russell  Butler,  formerly  with  Paine, 
Webber  &  Co.;  Warren  Ackerman,  formerly  with  Carlisle,  MelUck  &  Co., 
and  W.  J.  McGlinn,  a  director  of  the  Continental  Equitable  Title  &  Trust 
Co..  Philadelphia.     The  offices  of  the  firm  are  at  61  Broadway. 

— "Canada  as  a  Field  for  Investment"  is  the  title  of  an  interesting  booklet 
just  issued  by  Wood,  Gundy  &  Co..  14  Wall  St.,  New  York.  outUnlng  the 
resources  of  the  Dominion  and  giving  interesting  data  regarding  the  provinces 
and  cities  offering  opportunities  for  investment.  Contained  within  the 
booklet  are  also  complete  statistics  pertaining  to  the  War  and  Victory  Loan 
bonds  of  the  Dominion. 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


Banks— AT  Y 

America* 

Amer  Exeh.. 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 
Bronx  Nat-.. 
Bryant  Park* 
Butch  &  Drov 
Cent  Mercan. 

Chase 

Chat  &  Phen. 
Chelsea  Exch* 

Chemical 

City 

Coal  &  Iron.. 

Colonial* 

Columbia* 

Commerce 

Comm'l  Ex*. 
Common- 
wealth*  

Continental.. 
Corn  Exch*.. 
Cosmop'tan*. 
Cuba  (Bkof). 

East  River 

Fifth  Avenue* 

Fifth.. 

First 

Garfield 

Gotham 

Greenwich  *.. 

Hanover 

Harrlman 

Imp  &Trad.. 


Bid 

Ask 

205 

215 

260 

270 

215 

185 

200 

450 

150 

160 

105 

125 

145 

155 

145 

155 

37 

40 

200 

210 

385 

395 

270 

280 

138 

145 

550 

560 

305 

312 

250 

350 

180 

190 

217 

222 

425 



210 

225 

130 

330 

3"40 

110 

125 

180 

190 

170 

900 

925 

160 

170 

900 

915 

225 

235 

200 

210 

250 



815 

830 

340 

360 

510 

520 

I        Banks 
Industrial*. 
Irving  Nat  of 

NY 

Llt>erty 

Lincoln 

Manhattan  *  . 
Mech  &  Met. 

Mutual* 

Nat  American 
New  Neth*.. 
New  York  Co 

New  York 

Pacific  * 

Park 

Public 

Republic* 

Seaboard  

Second 

State* 

Tradesmen's* 
23d  Ward*... 
Union  Exch.. 
United  States* 
Wash  H'ts*.. 
Yorkville* 

Brooklyn 
Coney  Island* 

First 

Greenpolnt 

Hillside* 

Homestead*.. 
Mechanics'*.. 

Montauk* 

Nassau 

North  Side*.. 

People's 

Ridgewood 


Bid 
200 

220 
380 
440 
205 
313 
490 
140 
190 
135 
460 
160 
475 
310 

63"o" 

450 

190 

200 

220 

175 

175 

350 

375 


140 

205 

180 

110 

80 

88 

85 

210 

195 

150 

200 


Ask 
215 

2.30 

895 

2T5" 
320 

155' 
200 

4'80" 

496' 
325 

650  " 

465 

200 


185 
185 


425 


155 
215 

12'o" 
100 
92 
100 
220 
205 
160 


Trust  Go's 

Bid 

New  York 

American 

Bankers  Trust 

360 

Central  Union 

368 

Columbia 

308 

Commercial.. 

155 

Empire 

300 

Equitable  Tr. 

300 

Farm  L  &  Tr. 

370 

Fidelity  Inter. 

200 

Fulton 

265 

Guaranty  Tr. 

348 

Hudson 

160 

Law  Tit  &  Tr 

135 

Lincoln  Trust 

150 

Mercantile  Tr 

325 

Metropolitan. 

255 

Mutual  (West- 

chester) ... 

105 

N  Y  Life  Ins. 

&  Trust... 

550 

N  Y  Trust... 

595 

Title  Gu  &  Tr 

308 

U  S  Mtg  &  Tr 

395 

United  States 

810 

Brooklyn 

Brooklyn  Tr. 

480 

Hamilton 

260 

Kings  County 

630 

Manufacturers 

195 

People's 

270 

Ask 


370 
375 
315 
165 

3"o"7" ' 

380 

210 

275 

358 

170 

145 

160 

2"6'5'" 

125 

625 
615 
315 
405 
830 


500 
270 
660 
205 
285 


*  Banks  marked  with  (*)  are  State  banks,    t  Sale  at  auction  or  at  Stock  Exchange 
this  week.     ( Newjstock.     z  Ex-divldend.     i^  Ex-rights. 


New  York  City  Realty  and  Surety  Companies. 


All  prices  dollars  per 

share 

• 

Bid 

Ask 

Bid 

Ask 

Bid 

Atk 

Alliance  R'lty 

75 

80 

Lawyers  Mtge 

110 

115 

Realty    Assoc 

Amer  Surety. 

67 

72 

Mtge  Bond.. 

75 

80 

(Brooklyn). 

98 

108 

Bond  &  M  G. 

214 

220 

Nat  Surety.. 

204 

209 

U  S  Casualty. 

150 

160 

City  Investing 

58 

63 

N  Y  Title  & 

U  S  Title  Guar 

75 

86 

Preferred  .. 

72 

78 

Mortgage.. 

110 

120 

West  &  Bronx 
Title  &  M  G 

165 

176 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  interest"  except  where  marked  "f.' 


Standard  Oil  Stocks   Pe 

Par 

Anglo  American  Oil  new.  £1 

Atlantic  Refining 100 

Preferred 100 

Borne  Scry mser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new. ..100 

Preferred  new 100 

Continental  OH 100 

Crescent  Pipe  Line  Co...  50 
Cumberland  Pipe  Line.  .  .  100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com. ..100 

Preferred  old 100 

Preferred  new — 100 

Illinois  Pipe  Line.. 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co — 12.50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas) ...  100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  Oil  of  New  Jer.lOO 

Preferred .100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil... 100 

Washington  Oil 10 

Other  Oil  Stocks 

Imperial  Oil 25 

Magnolia  Petroleum 100 

Midwest  Refining 50 

Ordnance  St'K;ks — Per  S 
Aetna  Explosives  pref — 100 
Atlas  Powder  common...  100 

Preferred 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  &  Forgings.lOO 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com...  100 

Preferred 100 

NUes  Bement  Pond  com.  100 

Preferred 100 

Phelps  Dodge  Corp 100 

Scovill  Manufacturing — 100 

Thomas  Iron 50 

Winchester  Co  com 100 

1st  preferred 100 

2d  preferred... 100 

Woodward   Iron — 100 

Preferred  

Public  Utilities 
Amer  Gas  &  Elec  com —  60 

Preferred 50 

Amer  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred .100 

Amer  Public  Utilities  com  100 

Preferred 100 

Carolina  Pow  &  Light  com  100 
Cities  Service  Co  com...  100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  &  Lt..lOO 

Preferred 100 

Elec  Bond  &  Share  pref..  100 
Federal  Light  &  Traction  100 

Preferred 100 

Great  West  Pow  5s  1946. J&J 
Mississippi  Riv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951... J&J 
Northern  Ohio  Elec  Corp.  (f) 

Preferred 100 

North'n  States  Pow  com. 100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Ga8&  Elec  1st  pref  100 
Puget  Sd  Pow  &  Light...  100 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison  com. .100 

Preferred 100 

Standard  Gas  &  El  (Del) .  50 

Preferred 50 

Tennessee  Ry  L  &  P  com.  100 

Preferred 100 

United  Lt&Rysoom 100 

Ist  preferred 100 

Western  Power  Corp 100 

Preferred 100 


r  shar 

e 

Bid. 

Ask. 

•21I2 

22 

1150 

1200 

107 

110 

410 

425 

♦92 

95 

220 

230 

100 

105 

120 

125 

*29 

32 

140 

145 

120 

125 

48 

52 

90 

95 

88 

92 

160 

165 

»93 

95 

*33l2 

35 

»29 

31 

170 

180 

98 

100 

•313 

318 

*50 

53 

665 

575 

228 

233 

405 

415 

121 

128 

270 

276 

64 

68 

313 

316 

718 

723 

530 

550 

370 

380 

430 

445 

650 

655 

10478 

IO5I4 

380 

384 

420 

440 

105 

108 

65 

75 

122 

126 

96 

99 

360 

370 

♦32 

37 

•100 

105 

325 

350 

•151 

153 

bare. 

75 



140 

150 

76 

78 

108 

112 

Z270 

310 

« 

60 

100 

125 

50 

65 

90 

100 

50 

65 

50 

52 

222 

230 

76 

78 

64 

32 

36 

72 

76 

203 

210 

92 

95 

87 

90 

90 

95 

170 

200 

370 

400 

•23 

33 

375 

410 

80 

93 

SO 

60 

45 

55 

80 

90 

•89 

90 

•  36 

37 

123 

125 

83 

86 

46 

49 

66 

68 

5 

10 

20 

24 

26 

293 

296 

66 

66I4 

7 

9 

80 

90 

15 

18 

27 

30 

78 

83 

6 

9 

40 

45 

70 

75 

10 

12 

45 

50 

73I2 

74I0 

•5 

9 

28 

32 

30 

34 

77 

80 

72 

76 

67 

71 

80 

82 

13 

15 

52 

55 

6 

8 

25 

29 

84 

86 

92 

95 

•I2I2 

Vih 

•34 

36 

l2 

1 

2 

3 

17 

18 

55 

58 

18 

20 

60 

62 

RR.  Equipments— f«r  Ct 

Baltimore  &  Ohio  434s 

Buff  Roch  &  Pittsburgh  434  s 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  434  s  &  6s. 
Carol  Cllnchfield  &  Ohio  6s.. 
Central  of  Georgia  434s. 
Chesapeake  &  Ohio 

Equipment  5s 

Chicago*  Alton 434s 

Equipment  58 

Chicago  &  Eastern  111  534s.. 

Chic  Ind  &  Louisv  434s 

Chic  St  Louis  &  N  O  5s... 

Chicago  &  N  W  4^8 

Chicago  R  I&  Pac4348... 

Equipment  53 

Colorado  &  Southern  5s 

Erie  5s 

Equipment  4348 

Hocking  Valley  434s 

Equipment  5s 

Illinois  Central  5s 

Equipment  434s 

Kanawha  &  Michigan  4348 
Louisville  &  Nashville  5s.. 
Michigan  Central  6s. 

Equipment  6s 

Minn  St  P  &  S  S  M  4348.. 

Equipment  5s&7s 

Missouri  Kansas  &  Texas  5a. 

Missouri  Pacific  5s 

Mobile  &  Ohio  6s. 

Equipment  4343 

New  York  Cent  434s.  5s,  7a. 
N  Y  Ontario  &  Weat  434  s 

Norfolk  &  Western  434s 

Northern  Pacific  7a 

Pacific  Fruit  Express  7s. 
Pennsylvania  RR  434s.. 

Equipment  4s 

Reading  Co  4348 

St  Loula  Iron  Mt  &  Sou  5s.. 
St  Louis  &  San  Francisco  5s 
Seaboard  Air  Line  5s 

Equipment  4348 

Southern  Pacific  Coi'As.la 
Southern  Railway  4348 

Equipment  5s 

Toledo  &  Ohio  Central  4s... 

Union  Pacific  7s 

Virginian  Ry  6s 

Tobacco  Stocks — Per  Sh 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  &  Fdry.-lOO 
British  Amer  Tobac  ord..£l 
Brit  Amer  Tobac,  bearer. £1 
Conley  Foil  (new). ..no  par 
Johnson  Tin  Foil  &  Met.  100 
MacAndrewa  &  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100 

Young  (J  S)  Co... 100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  Oil  68  1924.. M&S2 
Amer  Tel  &  Tel  6s  1924.  F& A 

6%  notes  1922 A&O 

Amer  Tobacco  7s  1920. M&N 

7%  notes  1921 M&N 

7%  notes  1922. M&N 

7%  notes  1923 M&N 

Anaconda  Cop  Min  '29. J&J 
Anglo  Amer Oil734s'25A&0 
Arm'r&Co7sJulyl5'30J&J15 
Beth  St  7s  July  16  •22-J&J15 

7%  notes  July  15  '23  J&J15 
Canadian  Pac  6s  1924. M&S2 
Federal  Sug  Rfg  6s  1924  M&N 
Goodrich  (B  F)  Co  7s  '25  A&O 
Hocking  Valley  6s  1924M&S 
Interboro  R  T  7s  1921  M&S 
K  C  Term  By  4148  1921.J&J 

6s  Nov  15  1923..M&N15 
Laclede  Gas  7s  Jan  1929  F&A 
Lehigh  Pow  Sec  6s  1927. F&A 
Liggett&Myer3Tob6s'21  J&D 
Penn  Co  434s  1921..-J&D15 
Pub  Ser  Corp  N  J  7s  '22. M&S 
Reyn  (R  J)  Tob  63  '22. F&A 
Sloss  Sheff  S  &  I  63  '29. F&A 
Southern  Ry  6s  1922... M&S 
Swift&  Co  6s  1921...F&A15 

Texas  Co  7s  1923. M&S 

U  S  Rubber  734s  1930.. F&a 

Utah  Sec  Corp  6s  '22.M&S15 

West  Elec  conv  7s  1925. a&O 

Industrial 

and  Miscellaneous 

American   Brass 100 

American  Chicle  com.no  par 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred ..100 

Borden  Company  com — 100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922..  J&D 
Intercontinen  Rubb  com.  100 
International  Salt 100 

1st  gold  5s  1951 A&O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  50 
Royal  Baking  Pow  com..  100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £  1 


Basis. 
8.36  7.50 


7.00 
7.08 
7.00 
6.75 
7.50 
7.25 
7.25 
7.25 
7.58 
7.50 
7.56 
7.25 
7.00 
6.50 
7.50 
7.50 
7.58 
7.50 
7.50 
7.25 
7.25 
6.50 
6.50 
7.26 
6.50 


7.76 
7.75 
7.76 
7.75 
8.50 
8.25 
8.25 
8.25 
9.00 
9.00 
8.50 
8.25 
7.75 
7.50 
8.50 
8.50 
8.75 
8.75 
8.75 
8.26 
8.25 
7.50 
7.50 
8.20 

7.50,  „. 
7.25  6.75 
7.25;  6.76 
7.30  7.00 
7.30;  7.06 
8.75:  7.60 
8.75  7.50 
8.25'  7.25 
8.25'  7.25 
7.371  6.76 
8.25  7.25 
7.50  6.50 
7.25'  6.75 
7.00  6.70 
7.50,  6.50 
7.50,  6.60 
7.60,  6.60 
8.75  7.50 
8.75  7.60 
8.50  7.50 
8.50:  7.50 
7.37  6.60 
8.00,  7.00 
8.00  7.00 
8.25'  7.26 
6.90  6.60 
7.35  7.00 
are 


Bid. 
128 

73 
145 
•12 
•I2I4 
*21 
100 
110 

S3 
*80 
•42 

98 
130 

76 
•  Cent 

91 

92% 

95 


Ast. 
130 

77 
160 

I2I2 

1234 

24 
110 
115 

88 

90 

44 
100 
140 

85 

92 

9234 

95I4 


99"8'l00i8 
9SI2IOO 
99I2IOO 
99    I  99l» 


9II2 

99 

9578 

98 

97I4 

9438 

92I2 

92 


62 

64 

93 

96 

93 

96 

881;; 

90 

69 

70 

9212 
9912 

9618 
98lj 
9718 
9434 
9312 
92I2 


9734'  98I4 

97I2  98 

84    I  86 

9578'  9618 

84    I  86 

9612  9534 

98I4  9834 

9834  99 

9Sl8  9SI4 

S2    I  S3 

98I4  9834 


194 

197 

39 

41 

62 

65 

135 

138 

37 

41 

84 

88 

97 

99 

S3 

86 

150 

155 

1 

3 

4 

8 

/47 

55 

l0'2 

121s 

62 

^ 

66 

69 

•85 

89 

*Sll2 

83 

112 

120 

S2 

83 

125 

128 

«3'S 

314 

*  Per  share,    b  Basis,     d  Pm-chaaer  also  pays  accrued  dividend,    e  New  stock. 
/Flat  price,     n  Nominal,     i  Ex-dlvldend.     » Ex-rlghtt. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb 

Ann   Arbor 

Atch  Topeka  &  S  Fe 

GulX  Colo  &  S  Fe 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Atlantic  &  St  Lawr. 
Baltimore  &  Ohio.. 

B&  O  ChTerm.. 
Bangor  &  Aroostook 
Belief onte  Central.. 
Belt  Ry  of  Chicago. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie.  . 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Bklyn  E  D  Terminal 
Buff  Roch&Pittsb. 

Buffalo  &Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio 
Central  of  Georgia. 
Central  RRof  N  J. 
Cent  New  England 
Central  Vermont.. 
Charleston  &  W  Car 
C  &  O  Lines  of  Ind. 
Chicago  &  Alton 
Chic  Burl  &  Quincy 
Chicago  &  East  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Chicago   Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
ChicR  I  &  Pacific. 

Chic  R  I  &  Gulf .  . 
Chic  St  P  M  &  Om. 
ChicTerreH&SE- 
Cinc  Ind  &  Western 
Cin  N  O  &  Tex  Pac. 
Colo  &  Southern 

PtW&  Den  City. 

Trin  &  Brazos  Val 
Colo  &  Wyoming.. 

Copper  Range 

Cuba  Railroad 

Camaguey  &  Nuev 
Delaware  &  Hudson 
Del  Lack&  West... 
Deny  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
El  Paso  &  So  West.. 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&N  YRR... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grd  Trk  Ry  in  Cana 
Grand  Trunk  Syst.. 

Atlantic  &  St  Law 

Oh  D  &  O  G  T  Jet 

Det  G  H  &  Milw. 

Grd  Trunk  West. 
Great  North  System 
Green  Bay  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hoddng  Valley 

Illinois   Central 

Illinois  Terminal 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  Pt  Sm.  . 
Kansas  City  Term. _ 
Kansas  Okia  &  Gulf 
Lake  Sup  &  Ishpem 

Lake  Terminal 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nash  v. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central . 


Latest  Gross  Earnings. 


Week  or 
Month. 


July 

1st  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

JiUy 

2d  wk  Sept 

July 

2d  wk  Sept 

2d  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk  Sept 

July 

July 

July 

July 

June 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

1st  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk  Sept 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June] 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

1st  wk  Sept 

July 

July 

July 


Current     Previous 
Year.  Year. 


274.695 

124.623 

18060954 

1,962.931 

800.859 

514,184 

237.590 

687,291 

5,717.449 

225,783 

19072421 

141.426 

436,291 

9.510 

381,856 

370.758 

1.513,213 

177,315 

51,559 

7,508,588 

124,044 

569,692 

244,006 

2,372,906 

4.258,000 

156,354 

566.966 

2.289.048 

4.997.796 

676.505 

624.654 

296,970 

7,259.357 

2,795,250 

14720003 

2.161.309 

1.979.580 

1,375.040 

280.123 

15083  931 

14081 128 

241,845 

11897  837 

578.356 

2.559,874 

455,867 

392,715 

1.875,614 

654,334 

1,101,355 

135.238 

88,959 

65,995 

1.268,300 

175,454 

4,055,981 

7.038,976 

7,442,870 

273,455 

180,848 

427,333 

186,042 

1.763,078 

3.307,747 

118,266 

185,093 

114,590 

1.858.496 

1.210.507 

9.751.931 

1.207,623 

119,890 

830,987 

123,672 

138,122 

167.617 

547.155 

136,196 

194.904 

2.680,720 

234.274 

106,001 

496,615 

1,498.. 542 

10780  786 

98,889 

274.783 

245.824 

1,523,062 

11646139 

107,855 

1.575,976 

148,615 

154,847 

1.586,722 

155,584 

137,842 

211,065 

288,715 

115,867 

274,089 

4-14,769 

6,607,629 

1,985,934 

325,659 

321,863 

10494  484 

261,111 

1.7,54,956 

385,963 

8,217 

1.. 328.867 

4.304,953 

90,848 


234,609 

94,956 

14833  620 

1,740,137 

553,819 

449,934 

215,621 

570,708 

4.612,692 

362,617 

16320  566 

210,134 

319,126 

7,858 

355,155 

355,156 

1.433,648 

85,925 

42,713 

6,518,287 

85.154 

350,603 

224.345 

2,069,675 

3,763,000 

131,291 

541.427 

1.930.223 

4.352,061 

594,330 

532,575 

220.526 

6,665,251 

2,220.875 

13068386 

2,154,410 

1,857,564 

1,052,074 

325,130 

12617449 

13321 598 

1.36.421 

9.847.273 

374,592 

2.3.52.012 

339.193 

266,853 

1.168.391 

571.094 

977.489 

98.458 

84,031 

89,606 

1.097,478 

143,^.30 

3,253,727 

6.342,043 

6,860,669 

296,924 

161.252 

313,390 

210,075 

1,318,816 

3,342,896 

90,718 

148,679 

119,100 

1.699.458 

896,157 

7,868,833 

855.385 

108,039 

703,534 

134.997 

130,284 

80.419 

484,977 

88,975 

180,273 

2,178,855 

154.019 

164.506 

388,505 

1.148,217 

10226  746 

88,005 

251,378 

237,418 

1,321.946 

9,026,106 

78,432 

1,172,190 

137,297 

98,733 

1,286.013 

121,262 

123,112 

130,751 

219,637 

80,383 

234,907 

312.729 

5.731,596 

1.313,207 

178.759 

297.405 

8.894,919 

234.334 

1.. 522.556 

314,297 

12,234 

1,128,932 

3,875.750 

103,604 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

1,844,397 

3.3(i7.0>53 

117553  022 

14,043,838 

4,793.686 

3.299,359 

1.720.288 

2,536,393 

42,636,535 

1,473,935 

118859143 

1,555,614 

3,649,292 

47,983 

2,242,996 

2,231,898 

6,531,285 

1,080,371 

343,268 

45,911,303 

595,667 

14.898,619 

1,587.878 

68.522,404 

132729000 

1.727,731 

3,846,751 

14,528,772 

25,874,136 

3,537,064 

3,644,828 

1,996.586 

46,145,621 

15.969,719 

98,6.38,678 

15,804,184 

12,950,981 

8,359,996 

1,780,581 

91.084,990 

86.940.834 

1.411.152 

74,018,832 

3,717,820 

17,314,170 

2,927,429 

2,428,752 

11,224,056 

19,926,299 

6,814,016 

1,000,034 

540,826 

491,400 

7,826,971 

1,891.482 

22,170,928 

40,201,807 

20,271,758 

1,431,165 

1,062,282 

2,669,219 

1,033,148 

5,337,677 

9,274,921 

3,742,141 

1,370,305 

722.197 

9,221.340 

8.134,068 

55.447.728 

6,566,525 

712,746 

8.080,694 

703  ,'.91 

996,219 

816,959 

3,712,176 

798,025 

940.687 


Previous 
Year 


1,654 

745, 

2,420 

8,458 

65,021 

684 

2,081 

1,625 

7,972. 

77,426 

.5(13 

9,S37 

S90 

975 

10,290 

1,118 

853 

1,344 

811 

610 

1,461 

2,. 520 

37,577 

11,209 

2,346 

2,287, 

68,817, 

1,714 

10,909 

2,552 

445, 

9,009, 

24,499, 

550, 


488 
782 
636 
,919 
.221 
121 
435 
.317 
581 
152 
699 
<)7.') 
914 
964 
.014 
258 
276 
029 
.796 
,484 
.109 
.941 
070 
024 
247 
678 
535 
820 
888 
707 
663 
814 
441 
479 


1„556.343 

2,846.881 

93,250.466 

10,596,970 

3,055,108 

2,853,192 

1,555,968 

2.496,594 

37,471,601 

2,130,206 

96,080,417 

1.006.789 

2,930,855 

44,845 

1,588,073 

1.588,074 

7.122,065 

669,221 

347,452 

38,564,067 

525,308 

10,366,395 

1,231.096 

61,657,343 

111320000 

1,703,389 

3,306,195 

12,034,783 

24.549,467 

3,651,7.30 

3,162,567 

1.699,008 

41,443,383 

14,301,866 

81,553,470 

13,664,945 

11,669,6.30 

6,656,402 

2,013,876 

81.710.902 

75,871,921 

905,171 

58,930,131 

2, .551, 097 

14.992.392 

2,186,489 

1,647,857 

9,472,090 

17,368, .587 

5,967,404 

686,022 

653,418 

572,065 

7,269,821 

1,644,682 

19,161,854 

40,504,366 

16,938,957 

1,499,909 

881 ,205 

2,029,978 

1.120,911 

4,658.573 

11.642.416 

3,128,763 

1,113,163 

676,556 

11,953.462 

7.135.586 

49,700,458 

5,807,846 

613,240 

6.094,263 

804,050 

834,116 

484,943 

3.439.198 

557,531 

1.130.108 


,284,226 
949.884 
.271,668 
,666,911 
.498.930 
661,479 
,495.379 
,368,093 
850,240 
379,933 
,5  48,914 
929,9,53 
683,271 
585,278 
243.195 
792,146 
748,690 
741.193 
496,305 
540,970 
,419,312 
.904.237 
,056.878 
,699,303 
194,748 
979,866 
,354,090 
.667.980 
679.022 
188.843 
.534,016 
1.50.685 
855.574 
578.515 


ROADS. 


Missouri  Kan  &  Tex 
MoK&TRyofTex 
Mo  ,&  North  Arkan. 

MoOkla&Gulf 

Missouri  Pacific 

Mobile  &  Ohio  RR. 

Monongahela 

Monongahela  Conn. 

Montour _ 

Nashv  Chatt  &  St  L 
Nevada-  Cal-  Oregon 
Nevada  Northern.. 
Newburgh  &  Sou  Sh. 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Texas  &  Mex  . 
BeaumS  L&  W.. 
Clev  C  C  &  St  L_ 
New  York  Central.  . 
Ind  Harbor  Belt- 
Lake  Erie  &  West 
Michigan  Central 
ClevCC&StL.. 
Cincinnati  North. 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  YNH&  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West. 
Norfolk   Southern.. 
Norfolk  &  Western. 
Northern  Alabama 
Northern  Pacific. 

Minn  &  Internat. 
NorthwesternPacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylv  RR  &  Co 
Bait  Ches&  Atl.. 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phila  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seasb 
^  Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen  _ 

Phila  Beth  &  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va. 

Port  Reading 

Quincy  Om&  K  C. 
Rich  Fred  &  Potom 

Rutland . 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran 

St  LSPof  Texas. 

St  Louis  S  W  Ry  Sys 

.St  Louis  Southwes 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.. 

South  Buffalo 

Southern  Pacific. 
So  PacAtl  SS  Lines 
Arizona    Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent 
Hous  E  &  W  Tex 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  Railway.. 
Ala  Great  South. 
.Cin  N  O  &  Tex  Pac 
Mobile*  Ohio... 
Georgia  Sou  &  Pla 
New  Orl  &  Nor  E. 
Norther  nAlabama 
South  Ry  in  Miss 
Spokane   Internat. 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tenn  Ala  &  Georgia 
Tennessee  Central.. 
TermRRAssnofStL 
St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  cfe  Delaware.. 

Union  Pacific 

Oregon  Short  Line 

Ore-Wash  RR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Waba.sh  Railroad.. 
Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Erie. 
Wieliita  Falls  &  N  W 
Wichita  Valley  Ry. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Alonlh. 


July 

July 

July 

June 

July 

2d  wk  Sept 

July 

July 

July 

July 

2d  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

I  July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

Jun6 

2d  wk  Sept 

July 

July 

July 

July 

July 

July 

August 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk  Sept 

July 

June 

2d  wk  Sept 

July 

June 

June 

July 

July 

July 

July 

1st  wk  Sept 

July 

July 

July 

2d  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk  Sep 

July 

July 

July 

July 

July 

July 


Current 
Year. 


3,560.488 

2.119.584 

200.196 

173.507 

9,262,785 

393,544 

329,386 

254,661 

150,692 

2.059.014 

10,208 

168,954 

137,445 

222,944 

664,727 

251,228 

196,259 

7,697,772 

32579679 

754.871 

1,115.311 

7,873,446 

7.697,772 

291.306 

2,398,130 

1.117,140 

465,968 

2.520.280 

11011890 

1.538.190 

398,781 

620,032 

7.231.136 

125,646 

8,676,446 

100,442 

814,137 

249,561 

405,304 

51209820 

179.201 

3.001,281 

143.045 

810,422 

159,890 

1,690,919 

8,204,964 

122,857 

3.803,886 

97,713 

118.121 

6.907.626 

142,314 

122,810 

225,812 

108,665 

97,327 

912,958 

489,273 

241 ,492 

7.404,''ll 

130,942 

105,636 

715,777 

1,797,331 

722,459 

101,223 

508,512 

129,081 

3.620.262 

136,038 

17781 186 

253,566 

343,914 

2,075,638 

952,032 

222,617 

442.376 

739,313 

870,128 

4,411,400 

1,066,484 

1,617.742 

393,544 

386,863 

636,155 

112.436 

125,645 

130,615 

813,495 

250,191 

4,963 

229,855 

383,508 

356,298 

787,5.52 

1.003,642 

147,027 

10161  766 

3,479,016 

2,741,668 

854.3,32 

155,183 

.340.186 

1,579.173 

5,006,889 

t    515,15 

1,434,443 

213.018 

163.132 

212. .581 

122.781 

2,534.078 


Previous 
Year. 


2,967,076 

2,025,905 
134,808 
107.328 

7,741,548 
316,4.53 
320,725 
135,039 
136.762 

1.677.520 
9,438 
131,951 
107.873 
240,333 
590,289 
171,489 
114,035 

6,255,155 

28185031 
583,672 
792,568 

6,654,232 

6,255,155 
244,912 

2.465,194 
928,985 
392.592 

1.804,503 

9,612,541 

1,369,302 
336,527 
518,522 

6,385,269 
74,365 

8,679,735 

93,563 

694,787 

220,298 

378,219 

44534948 
174,428 

2.744.891 
156.635 
824,958 
126,455 

1,372,040 

7,135,402 
94,9.53 

3,061,499 

101,416 

60,245 

6.602.516 

94.111 

112,569 

105,381 

197, .537 

87,973 

1,118,388 
420,696 
246,376 

6,751,175 
126.904 
143.727 
483,317 

1,030.173 

590,819 

100,908 

400,491 

93,340 

3,606.672 
84,271 

14734  603 
650,610 
329,133 

1.929.826 
755,187 
193,880 
368.961 
676.708 
722,183 

3,460,784 
906,083 

1,380.962 
316.4.53 
337,827 
554,680 
79,345 
133,185 
112,884 
683,816 
218,134 
2,733 
199,706 
,332,803 
257.752 
771.199 
663,367 
122,227 

9,064,459 

3,152,984 

2,431,632 

696.018 

98,663 

285,743 

1.031,118 

4,214,715 

9  278.71 

1,096,800 
194.(17(1 

l,403,.'.'.i'.i 
202,.")  11 
101, .5.56 

1,968.809 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


21,542,434 

15.503,132 

1.104,541 

1.132.964 

62.8.38,291 

12,473,118 

1,968,024 

1,767.829 

701.965 

13.854.230 

228,335 

1,108,512 

912,272 

1.454.662 

4,291,952 

1,446,129 

1,187,722 

47,850,283 

191946  709 

4,420,237 

6,098,296 

46,257.451 

47,850,283 

1  8,58,820 

15,254,075 

6.249,753 

2,7.34,454 

14,760,916 

66,416,828 

6,634,127 

2,415.794 

4.484,634 

43,928,134 

871,508 

58,950,420 

742,631 

4,175,392 

1,059.573 

2854.59916 

806.132 

13,667,891 

643,860 

4,320,275 

1,081,392 

6,878,710 

40,961,753 

860,259 

21,202,353 

654,387 

733.399 

48.189.538 

906.670 

798,643 

1,134,724 

950,179 

728,812 

6,453.246 

3,084,524 

1,762,638 

49,927,685 

918,211 

780,144 

20,409,938 

11,501,498 

5,012,832 

749,506 

2,643.413 

855.775 

28.297.327 

925,649 

107594  417 

2,995,552 

2,348.206 

13.563.136 

6.247,078 

1,652,667 

2.959.007 

5,828,4,50 

5,332,094 

110695103 

6,246,180 

9,348,442 

12,473,118 

3,014,956 

3,627.225 

745,861 

1,034,021 

671,070 

4,843,471 

1.288,801 

127,654 

1.631,627 

2,496,658 

2,134,981 

27,5,53,208 

6.071,659 

718.424 

66,491,357 

24,247,864 

18,535,491 

5,295,289 

1,034„593 

2,444,074 

8,804,616 

,30.170.99S 

812,7Ci(i2l'.' 

8,11(1.(17  1 

1  ..'i7(i.(;(i7 

s.:.M.(i:u 

l,l.s,'>.SS3 

932,072 

16,731,295 


Prevoius 
Year. 


•S 

18,577.000 

13.397,214 

838.156 

610.441 

49.781.248 

10,341,314 

1,896.510 

967.708 

695,906 

10.738,919 

212.202 

952,210 

949,038 

1,295,219 

3,686,057 

1,060,637 

718,349 

38,560,155 

169998641 

3.585,378 

5,222,362 

41,737.700 

38,560,155 

1,654,383 

16,023,307 

4.899.442 

2,368,463 

13,635,027 

57,147,715 

5,979,368 

2,171.350 

3.499.748 

41.744,065 

633,157 

54,249,960 

636,113 

3,436,286 

917,531 

26900.3472 

830,066 

14.154,454 

716.662 

4,517,671 

912,019 

6.319,190 

35.889.446 

681,732 

18.699,575 

612,608 

474.944 

40,252,120 

630,084 

600,686 

747.571 

1,457,128 

591,946 

7,494.701 

2,622,129 

1,643,165 

42,231,843 

668,086 

657,350 

13,452,074 

7,158,918 

3,515,926 

572.307 

2.341,350 

632,020 

24.056.037 

720,738 

90,736,529 

5,802.194 

2,204.805 

12.041.982 

4,858,366 

1,294,672 

2,338,369 

4,321.367 

4.462,343 

91,995,592 

5,853  „541 

8.303.699 

10.341,314 

2,467,946 

3,095,768 

558,791 

951,226 

578,013 

4,062,019 

1,291.413 

80,857 

1 .441 .666 

2,101,324 

1,557,088 

24,062,712 

4,116,245 

583,945 

,58,516,715 

19,618,926 

15,196,785 

4.453,655 

614,507 

1,818,445 

6,140.977 

9 15,. 567 

J'.iii.SSO 

l,-..-|.l85 

196.746 

7.089,877 

1,129,057 

523,694 

13,004,067 


L'(i 


1. 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Surrmnaries. 


4th  week  June  (17  roads). 

1st  week  July  (13  roads). 

2d    week  July  (16  roads). 

3d    week  July  (Iti  roads). 

4th  week  July  (15  roads). 

1st  week  Aug  (14  roads). 

3d    week  Aug  (17  roads). 

4th  week  Aug  (10  roads). 


1st 
2d 


week  Sept  (16  roads), 
week  Sept   (16  roads) . 


Current 
Year. 


$ 

16.721,323 
10,402,544 
13,021,426 
13,230,796 
24,822,135 
15.536,839 
15.142,176 
18,469,887 
15,958,176 
17.369,292 


Previous 
Year. 


12,893,479 
9,026,90(1 
10,808,089 
11,302,650 
21,285,462 
13,276,893 
12,859,576 
15,434.886 
13,441,122 
14,253,136 


Increase  or 
Decrease. 


-1-3.827.844 
4-1,375,611 
-)-2, 213,337 
+  1,928,146 
+3  ,,5.36, 674 
+  2,2.59,946 
+2,2.82,600 
+3,035,001 
+2.517,(151 
+3,116,1561 


% 


29.69 
15.24 
20.49 
17.60 
16.61 
17.02 
17.70 
19.60 
18.72 
21.86 


*Monthlv  Summaries. 


Mileage.        Curr.Yr. 

October 233.192 

November  ..233,032 
December.  .  .233 ,899 

January 232,511 

February  ...231,304 

March 213,434 

April 221.725 

May 213,206 

June.. 213,525 

July 220,459 


Current 
Year. 


Prev.Yr.  S 

2.33,i.'!6  .-.n.'^.oj:? 
232,911  i:ii-..i:i(i 
233 ,814, 451. '.mi 
232, 2101491. 7(1(1 
231,017  421. isd 
212,770  I(l,S..".s_' 
220,91.S  3S7,C.,S(l 
211,01(1  3,S7..-(:iO 
208,.59,S  13(1. <l.n 
218. 918     KS..S27 


Previous 
Year. 


Increase  or 
Decrease. 


1  L'.". 

,s.  C, 

1(17 

,9.S2 

i.sr 
is:i 
,s:!;i 


IS'.I 

i.;',i 
I  III 
:('.i.' 

■■}\7 

:iis 
:!(;9 

.S7 


•? 

,(1S1 
.ll_'9 
.181 
.927 
.749 
.(190 

.7(11 


3,58+18.942.496 
989i  —2,593.438 


♦  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 


121  +11.510,209 
365  +101778760 
787  +72,431,089 
277  .(■.1.192.190 
11,.  I.'.s,'.2.,s67 
11  I,  1  :KS,li29,073 
i.'2.-..761  +61,705.722 
9  19.102'— 69,121,669 


3.87 

0.59 

2.61 

25.90 

20.77 

17.72 

3.45 

11.08 

78.7o 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
folloTTS  we  sum  up  separately  the  earnings  for  the  first  week 
of  September.  The  table  covers  14  roads  and  shows  21.86% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Seeond  Week  of  September. 


Buffalo  Rochester  &  Pittsburgh. 

Canadian  National  Rys 

Canadian  Pacific 

Colorado  &  Southern 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western J 

Detroit  Grand  Haven  &  Mil  | 

Canada  Atlantic J 

MobUe  &  Ohio 

Nevada-California-Oregon 

St  Louis  Southwestern 

Southern   Railway 

Texas  &  Pacific 

Western  Maryland 


Total  (14  roads) 

Net  increase  (21.86%). 


1920. 


.569,692 
2.372,906 
4,258,000 

654,334 

2.680,720 


393,544 
10,208 
715.777 
4.411,400 
787,552 
515,159 


17,369.292 


1919. 


Increase. 


$ 

350,603 
2,069,675 
3,763,000 

571,094 

$ 

219.089 

303.231 

495.000 

83,240 

2,178.855 

501,865 

316,453 
9,438 
483,317 
3,460,784 
771,199 
278,718 

77.091 

770 

232.460 

950,616 

16,353 
236,441 

14.253,136  3.116.156 


Decrease. 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Yeari 

Jj)  <l5  (jp  <Ip 

Copper  Range-b July         65.995  89.606     defl2.133  12.805 

JanltoJuly31 491.400        572.065     def69,872  2.184 

Lake  Sup  &  Ishpeming.b July  288,715  219,637  192,4.56  148,7.30 
JanltoJulySl 811,796        496,305        356,900         105,951 

Penn  RR  Co.b July51,209,820  44,534,948     3,057,245     o,668,737 

JanltoJulySl 285459916  269003472df20739082  21,790,812 

ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
#r  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  El  Pow  Co  June 

Alabama  Power  Co..  July 

Atlantic  Shore  Ry...  July 

Bangor  Ry  &  Electric  June 

Barcelona  Trac  L  &  P  July 

Baton  Rouge  Elec  C«  July 

Blackstone  V  G  &  El_  July 

/■Brazilian  Trac,  L  &  P  July 

Bklyn  Rap  Tran  Sys- 

aBklynCity  RR...  April 

aBklyn  Hts  RR...  April 

Coney  Isld  &  Bklyn  April 

Coney  Isld  &  Grave  April 

Nassau  Electric April 

South  Brooklyn...  April 

New  York  Consol. .  April 

Bklyn  Qu  Co  &  Sub  April 

Cape  Breton  Elec  Co.  July 

Cent  Miss  V  El  Prop.  June 

Chattanooga  Ry  &  Lt  June 

Cities  Service  Co July 

Citizens  Traction  Co.  July 
Cleve  Painesv  &  East  July 
eColuinbia  Gas  &  Elec  August 
Columbus  (Ga)  El  Co  July 
Com'w'th  P,  Ry  &  Lt  July 
Connecticut  Power  Co  July 
Consum  Pow  (Mich).  July 
Cumb  Co  (Me)  P  &  L  June 
Davton  Pow  &  Light.  August 

d  Detroit  Edison August 

Duluth-Superior  Trac  August 
Duquesne  Lt  Co  subsid 

Ught  &  power  cos..  July 
East  St  Louis  &  Sub.  June 
East  Sh  G  &  E  Subsid  July 
Eastern  Penn  Ry  Co.  July 
Eastern  Texas  Elec.  July 
Edison  El  of  Brockton  July 
TElec  Light  &  Pow  Co  July 
e  El  Paso  Electric  Co.  July 
Equitable  Coke  Co..  June 
Erie  Ltg  Co  &  Subsid.  July 
Fall  River  Gas  Works  July 
Federal  Light  &  Trac.  June 
Fort  Worth  Pow  &  Lt  July 
Galv-Hous  Elec  Co..  July 
Georgia  Lt,  P  &  Rys.  June 

Great  Nor  Pow  Co June 

e  Great  West  Pow  Sys  July 
Harrisburg  Railways.  June 
Havana  El  Ry.  L  &  P  May 
Haverhill  Gas  Lt  Co.  July 
Honolulu  R  T  &  Land  July 
Houghton  Co  El  Co. .  July 
Houghton  Co  Trac  Co  July 
Hudson  &  Manhattan  April 
Hunting'n  Dev  &  Gas  July 

d  Illinois  Traction July 

2  Interboro  Rap  Tran.  April 
Kansas  Gas  &  Elec  Co  July 
Keokuk  Electric  Co..  July 
Keystone  Teleph  Co_  August 
Key  West  Electric  Co  July 
Lake  Shore  Elec  Ry..  June 
Long  Island  Electric.  April 

Louisville  Railway June 

Lowell  Electric  Corp.  July 
Manhattan  &  (queens  April 
Manhat  Edge  3c  Line  April 
cMilw  El  Ry  &  Lt  Co.  July 
Miss  River  Power  Co.  July 
Nashville  Ry  &  Light  June 
Nebraska  Power  Co. .  July 
Nevada-Calif  El  Corp  July 
New  England  Power.  June 
Newp  N&H  Ry.G&E.  July 
New  York  Dock  Co..  July 
N  Y  &  Long  Island..  April 
N  Y  &  North  Shore..  April 
N  Y  &  Queens  County  April 

b  N  Y  Railways AprU 

ft  Eighth  Avenue..  April 

h  Ninth  Avenue April 

Nor  Caro  Pub  Ser  Co  June 
Northern  Ohio  Klec.  July 
North  Texas  Electric.  July 
Ocean  Electric  (LI)..  AprU 


Current     Previous 
Year.        Year. 


177,464 
337,407 

29,161 
100,839 
2542202 

38,696 

259,808 

11745000 

872,377 

6.876 

197,301 

5,994 

526,958 

57,890 

1776,021 

156,328 

54,765 

39.453 

107,218 

2117.919 

91,374 

86,785 

1023,278 

132,185 

2546,612 

112,296 

1128.462 

249.264 

280.027 

1689.829 

159,968 

1173,651 

316,517 

30,311 

151,891 

138,389 

92,449 

31,774 

156,328 

123,916 

90,065 

74,347 

347,735 

242,370 

337,937 

828,144 

179,549 

592,087 

146,244 

946.301 

35.507 

76.064 

37.453 

28.010 

309.406 

117.289 

1616.926 

4599,225 

233,289 

30,222 

143,919 

21,046 

289,351 

25,261 

347,818 

98,622 

22,283 

23,266 

1550,611 

233,048 

307,142 

221,549 

301,908 

486,254 

276,246 

489,576 

43,018 

5,767 

97,131 

718,8331 

85,345} 

34,5811 

82,095 

903,028 

334,754 

12,798 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

123,891 

220,358 

21.891 

84.769 

2012289 

31.239 

208,813 

10070000 

I 

1790.725 

157,395 

4,681 

452,196 

62,637 

1364,757 

126,732 

48,749 

34.523 

82.373 

1583.722 

69.290 

73.896 

804,071 

101,555 

2039,149 

99.400 

872.076 

221.793 

208.924 

1228,073 

172,060 

893,578 

235.006 

22.438 

129.238 

118.976 

79.947 

23.158 

123,184 

107,025 

58,659 

64.726 

297,350 

104,719 

285,020 

691,751 

131,6,50 

451,535 

128,634 

740,304 

27.894 

63.422 

31.141 

24,327 

516,722 

74,664 

1339.813 

3996,886 

181,116 

25,891 

139,631 

19,006 

226,427 

17,786 

346,565 

73,256 

21,737 

13,530 

1161,610 

196,693 

256,521 

174.154 

269,519 

297.766 

262,538 

449,796 

47,557 

12,442 

86,194 

1090,708 

66.510 

803.251 

278.076 

9.578 


1.051.433 

3.655.953 
119,582 
577.319 

12923.755 
266.279 

1.845,768 
72.785.000 

3.273.762 

27.032 

726,510 

18,939 

1,977,063 

274,991 

6,861,787 

574,482 

340,604 

237.359 

648,517 

14,861.219 


Previous 
Year. 


449.039 
9. .503, 915 

915,890 
17,550,990 

830,097 
7,934,356 
1,429,769 
2,348,169 
13,672,949 
1,290,807 

8,408,948 
1.977,956 


1,813,470 
897 ,782 
769,431 
194.744 

1.067.794 
457.893 


487.070 
2,258.288 
1,254,242 
2,098,098 
1,589,326 

951,118 
2,929,272 

861,948 
4,587.376 

255.084 

345,591 

289.114 

189.301 

1.983.233 

1.399.811 

11.605.338 

18.388.849 

1.904,527 

200.655 
1,149,420 

149,667 

1,583,424 

82,819 

2,039,798 

705,536 

75,926 

85,708 

10,453,075 

1,516,018 

1,847.681 


$ 

807.945 

2,997,499 

93,030 

498,693 

9,761,023 

203,788 

1,523,053 

64,033,000 


12,937,921 

573,293 

14,376 

1,660,084 

231,651 

6,093,264 

454,899 

326,162 

199.257 

472,163 

12,346,540 


380,548 
7,709,114 

712.071 
14.3.58.823 

696,697 
6,298,815 
1,244,238 
1,823,550 
10,295,895 
1.275,293 

6.960.896 
1,556.348 


1.436.848 
769.778 
609.328 
155.267 
874,054 
460,677 


1,804,739 

2,760,062 

1,557,451 

3,224,431 

137,174 

21,120 

330,687 

2,511,851 

268,937 

88,905 

937.132 

6, .562. 238 

2.245.971 

41.602 


405,979 
1,912,108 

712,085 
1,754,902 
1,329,461 

661,195 
2.529,603 

775,573 
3,576.815 

205,140 

301,204 

250,608 

173,238 
2,021,637 

977.482 

19,595,911 

12.877,239 

1,510,300 

176,651 
1,061,022 

131.995 

1.190.196 

63.812 

2,014.593 

557.916 

80.601 

50.447 

8.232,911 

1.305,543 

1.577.844 


1.500.976 

1.816.9.38 

1.584,383 

3,031.959 

165,410 

45,7,52 

319,990 

1 

1-4,052,406 

770.687 

6.116.187 

1,836.644 

31.162 


Name  of  Road 
or  Company. 


Pacific  Power  &  Light 
Paducah  El  Co  &  Sub 
Penn  Cent  Lt&P&Sub 
Philadelphia  Oil  Co.. 

Phila  &  Reading 

Phila  &  Western 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke 
Port(Ore)Ry.L&POo 
Puget  Sd  Pow  &  Lt  Co 
Republic  Ry  &  Lt  Co. 
Richmond  Lt  &  RR.. 
St  L  Rocky  Mt  &  Pac 
Schenectady  Ry  Co.. 

Second  Avenue 

Southern  Cal  Edison. 
Southwestern  Pow  &L 
Tampa  Electric  Co.. 

Tennessee  Power 

hTenn  Ry.  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 
Twin  City  Rap  Tran. 
United  Rys  of  Bait.. 
Utah  Power  &  Light. 
Utah  Securities  Corp. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap.. 
Western  Gas  &  Elec.  . 
West  Pow  Co  of  Can. 
Yotmgstown  &  Ohio. 


Latest  Gross  Earnings.  Jan.  1  to  Latest  Date. 


Month. 


Current     Previous 
Year.        Year. 


July 

July 

July 

July 

July 

July 

August 

July 

May 

July 

July 

AprU 

.July 

July 

April 

July 

July 

July 

June 

.Tune 

Julv 

Julv 

April 

Julv 

August 

August 

-A.ugust 

June 

July 

July 

July 


$ 

214.682 

39.292 

176.636 

107.563 

6907,627 

78,069 

2999,199 

200.473 

741,360 

766.693 

691.216 

51,821 

402,493 

163,785 

51,821 

1524,458 

749,706 

112,321 

207,635 

536,946 

362,763 

1160,623 

1017814 

10046665 

531,642 

695,212 

922,490 

156,083 

179.683 

44.501 

54.272 


Current 
Year. 


185,911 

129,029 

85,022 

6602,517 

69,130 

2916,816 

166.994 

711.453 

684,345 

490,880 

42,662 

314,039 

146.840 

42.662 

1009.541 

484.952 

100.043 

153.567, 

426.663 

260.787 

1020.799 

882.221 

8241.055 

460,739 

604.779 

766,910 

203.115! 

153.495 

40.603 

44.272 


1.049 

48.189 

511 

24.760 

1.434 

3,700 

5.675 

4.6.57 

183. 

2.835 

1,048, 

183 

12,306 


143 
539 
981 
738 
Oil 
267 
359 
203 
803 
966 
680 
803 
371 


Previous 
Year. 


844 
1.185 
3.187 
2.405 
6.857, 
4.135, 


524 
830 
676 
926 
289 
038 


932 
2.102 


270 
894 


335.561 


9 


686.771 
.2.52.121 

476.825 
.964.499 
.214.525 
.544.323 

..503".50i 
158.918 

.387.330 
919.636 
158.918 

.713.364 


713.856 
1.122.280 
2.775.425 
1.883.388 
6. 373  ..333 
3,500,724 


1.175.052 
1.770.932 


263.945 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18.  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly  i 
leased  to  the  New  York  RaUways  Co.,  but  these  leases  were  terminated  on  ' 
July  11.  1919.  respectively,  since  which  dates  thase  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  d  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  Earnings 
given  in  mUreis.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
RaUway,  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  %  Includes 
both  subway  and  elevated  lines,    i  Of  Abinfiton  &  Rockland  CMass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
raihvay  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

^  «&  c-  c 

Detroit  Edison  Co Aug  1,689,829     1,228,073  956.958          

Jan   1   to  Aug  31 13,672.949  10.295.895  1.025,914          

Eastern  Penn  Ry  Co. ..July       151.891         129,238  41,771  14.958 

12   months. 1.813,470     1.436.848  529,738  321,130 

Utah  Securities Aug      695.212        604.779  321,009  304, ,507 

12mos    ..  8,077,363     7,094,821  3,862,076  3,702.704 

Gross         Net  after         Fixed  Balance, 

Earnings.        Taxes.        Charges.  Surplus. 

jg  ©  ft  » 

Cleve  Painesv  &        July  '20  86.785  26,407  13.368  13.039 

Eastern  Ry  System        '19  73.896  32,441  13,017  19.424 

7  mos '20  449.039  133.878  94.831  .39.047 

'19  380.548  128.289  103.031  25.258 

Columbia  Gas  &       Aug '20  1.023.278  667.918  424.871  243.047 

Electric  Co                       '19  804,071  512.157  401.406  110.750 

8  mos  '20  9.603,915  6,561,738  3,345.494  3.215.744 

'19  7,709,114  5,139,629  3,079.541  2.059.586 

Dayton  Power  &        Aug '20  280.027  71,801  69,827  11,973 

Light                                  '19  208,924  71,869  68,765  3,103 

8  mos  '20  2,348,169          

•19  1,823,550          

Duluth-Superior          Aug  '20  159,968  26,702  14,741  10,960 

Traction  Co                     '19  172,060  31,267  14.741  16,5^5 

8  mos  '20  1,290,807  184,937  116,714  68,223 

•19  1.275.293  207.169  117.206  89.963 

Keystone  Telep  Co   Aug  '20  143.919  39.943  35.729  4.214 

•19  139.631  49.702  29.062  20.640 

8  mos  '20  1.149.420  388,226  287,063  101.163 

•19  1.061.022  344.992  233.786  111,206 

Lake  Shore  Elec-      June  '20  289,351  73,916  35,263  38,653 

trie  Ry  System                '19  226,427  71.642  36,825  35,817 

6  mos '20  1,583,424  370,457  211.177  159.280 

"19  1.190.196  291,263  216.193  76.070 

Paducah  Elec  Co       July '20  39.292  10.670  6.239  4.331 

&  Subsid  Co  '19  

10  mos  '20  390,749  117,837  58,994  .58.843 

'19  

Phila  Rap  Transit     Aug '20  2.999.199  705.881  818.735  defll2. 854 

'19  2.916,816  867.244  813.721  53.523 

8  mos  '20  24.760.738  6,946.841  6.535,970  410,871 

'19  22,964,499  7,485,268  6,483,664  1,001.594 

Utah  Power  &             Aug '20  531,642  258,253  144,079  114.174 

Light                                  '19  460.739  233.615  136.367  97.248 

12  mos '20  6.284,700  3,033,492  1,671,500  1,361,992 

•19  5,582,294  3,000,070  1,718,407  1,281,663 

Virginia  Ry  &  Pow   Aug '20  922,490  308,063  197,522  110,541 

Co                                      '19  766,910  322,650  183.653  138.997 

2  mos  '20  1.814,625  605,950  396.160  209.790 

•19  1.523.046  639.418  363.818  27S.600 


FINANCIAL  REPORTS. 


Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  and  other  financial  reports  of  steam  roads,  street 
railways  and  other  companies  published  since  Aug.  28. 

This  index,  which  is  given  monthly,  does  7wt  include 
reports  in  to-day's  "Clironicle." 

FuU-face  figures  indicate  reports  published  at  length. 

steam  Roads —                      '            Page.  •      Electric  Railuays — 
Alabama  Great  Southern  RR 984  Brooklj-n  Rapid  Transit  Co.. 9S9 


I 


Canadian  Northern  Ry. 1177 

Chicago  &  Alton  RR 1178 

Cin.  New  Orl.  &  Texas  Pac  Ry  989.  1078 

Duluth  Missabe  &  Northern  Ry 891 

Georgia  Southern  &  Florida  Ry 1182 

Grand  Rapids  &  Indiana  Ry 895 

Florida  East  Coast  Ry 890 

Mobile  &  Ohio  RR H79 

New  Orleans  &  Northeastern  RR..1078 

Norfolk  Southern  RR 891 

Pennsylvania  Co 983 

St.  Louis-San  Francisco  Ry.. 982 

St.  Louis  Southwestern  Ry ..1178 


Hudson  &  Manhattan  RR.. 892 

Interborough  Rapid  Transit  Co 1076 

Puget  Sound  Power  &  Light  Co 10S4 

United  Light  &  Rys.  Co S97 

Industrial  Companies  — 

Adams  Express  Co 986 

Aetna  Explosives  Co.  Inc .987 

Aetna  Petroleum  Corp 1185 

Algoma  Steel  Corp 1080 

American  Agricultural  Chemical  Co.. 984 
American  Bosch  Magneto  Corp  1085.1181 

American  Cyanamid  Co 893 

American  Druggists  Syndicate 895 
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Industria!  Cos.  (Continued)  Pagt. 

Amoxlcan  Hide  &  Leather  Co 984 

American-La  France  Fire  Engine  Co-985 

American  Public  Utilities  Co 1080 

American  Ship  &  Commerce  Corp — 892 

Atlantic  Refining  Co 898 

Baldwin  Co   (Pianos) 986 

Bayuk  Brothers  Inc 1185 

Billings  &  Spencer  Co 1186 

Brier  Hill  Steel  Co 988 

Brighton   Milk .987 

BrookbTi  Edison  Co 1186 

Butte  &  Superior  Mining  Co 1186 

CfUifomia  Petroleum  Corp 893 

Canadian  Locomotive  Co.  Ltd 1186 

Carib    Syndicate 894 

Chicago  Pneumatic  Tool  Co 89» 

Cities  Service   Co 1186 

Continental  Candy  Corp 899 

Cosden  &  Co 1086,  1180 

Crex  Carpet  Co 1182 

Cumberland  County  Pow.  &  Lt.  Co. 1187 

Detroit  Edison  Co 899 

Famous  Players  Lasky  Corp 989 

Fan-  Alpaca  Co 993 

Fischer  Body  Corp 1087 

Genera!  American  Tank  Car  Co 1187 

General  Motors  Corp... 1078 

General  Petroleum  Corp 985 

Godchaux  Sugars  Inc 1087,  1181 

Great  Western  Power  Co 899 

Hablrshaw  Electric  Cable  Co 900 

Harttord  Electric  Light  Co 993 

Hupp  Motor  Car  Corp 985 

Hydraulic  Steel  Co 1087 

Indian  Refining  Co.,  Inc 1080,  1088 

International  Agricultural  Corp 1188 

International  Cement  Corp 901,984 

Island  Oil  &  Transport  Corp 994 

Kentucky  &W.Va.  Power  Co.  Inc. .1188 


Indwitria'  Cos.  (Concl.) —  Page. 

Lake  Superior  Corp 1079 

Laurentide  Co 1188 

Loft,  Inc 1188 

Manhattan  Electrical  Supply  Co 1088 

Mathieson  Alkali  Works 1188 

Middle  States  Oil  Corp 1088 

Midwest  Engine  Co 1188 

Motor  Wheel  Corp 1180 

Mulllns  Body  Corp 1088,  1180 

N.  Y.  &  Honduras  Rosario  Min.  Co.. 902 

New  York  Shipbuilding  Corp 1081 

New  York  Telephone  Co 995 

North  &  Judd  Mfg.  Co 994 

Nunnally  Co 902 

Orpheum  Circuit  Inc 1079 

Pacific  Gas  &  Electric  Co 995 

Pathe  Freres  Phonograph  Co 1188 

Pennock  Oil  Co 902 

Pittsburgh  Oil  &  Gas  Co 1089 

Prairie  Oil  &  Gas  Co 1089 

St.  Joseph  Lead  Co 902,  1079 

Saguenay  Pulp  &  Power  Co 1080 

Securities  Corp.  General 1190 

Shattuck  Arizona  Copper  Co 902 

Sierra  Pacific  Electric  Co 1089 

Spanish  Riv.Pulp  &  Paper  Co  1089,  1181 

Standard  Parts  Co 894,  995 

Standard  Tank  Car  Co 1089 

Stromberg  Carburetor  Co  of  Amer...903 

Superior  on  Corp 1090 

Torrington   Co 1181 

Union  Oil  Co.  of  Delaware 988 

United  Drug  Co ..1090 

United  Paperboard  Co.,  Inc 893 

United    States    Glass    Co 903,987 

U.  S.  Light  &  Heat  Corp 1079 

U.  S.  Rubber  Co 1090 

Virginia  Carolina  Chemical  Co 986 

White  Eagle  Oil  &  Refining  Co 1090 


Missouri  Kansas  &  Texas  Lines 

(Heport  for  Fiscal    Year  ended  Dec.  31   1919.) 
Receiver  C.  E.  Schaff,  St.  Louis,  Aug.  2,  wrote   in  sub: 

Lines  Included. — The  receiver  submits  the  following  report  covering  the 
operations  of  the  following  Unes,  aggregating  on  Dec.  31  1919.  3,863.35 
miles,  viz.: 

Missouri  Kansas  &  Texas  Railway 1,738.63 

The  Missoviri  Kansas  &  Texas  Railway  of  Texas 1,796.04 

The  Wichita  Falls  &  Northwestern  Railway  Co . 328.68 

Results  for  the  Year. — These  show  (including  U.  S.  RR.  Administration 
sperations  but  excluding  intercorporate  items  excepting  freight  charges 
on  company  material,)  as  follows: 

Increase 
Operating  revenues  were  861.825,376,  being  an  inc.  of__  $7,686,577  or  14% 
Operating  expenses  were  $56,986,895,  or  an  increase  of.     9,657,862  or  20% 

Taxes  were  $2,031,869,  or  an  increase  of 

Oper  .  income,  taxes  deducted,  was  .$2,806,612 dec. 

Miscellaneous  income  was  .$451,838,  or  an  increase  of_- 
Rentals  and  other  payments  were  $1,684,291,  or  an 

increase  of 

Income  for  year,   before  deduction  for  interest,   was 

$1,574,159,  or  a  decrease  of dec. 

Interest  accrued  (428%  of  income  for  the  year)  was 

$6,736,793,  or  a  decrease  of dec. 

Net  loss  for  the  year $5,162,635 

INTEREST  AND  SINKING  FUNDS  MATURED  DURING  RECEIVER- 
SHIP BUT  NOT  PAID  DEC.  31   1919. 
(o)  Interest  Deferred,  Aggregating  $1,056,615 — 
M.K.  &T.  1st  M.Dec.  1  1919  $799,990 
M.  K.  &  Ok.  1st  M.Nov.  1  1919     136,700 
K.C.&Pac.  1st  M.Aug.  1  1919       50.000 

(6)   Interest  Defaulted,  Aggregating  $15.967,185 — 

Coupons  Maturing. 
Mo.K.  &T.Ry.Co.  2dM.bds.Feb.    1  1916,  to  Aug.   11919 

do       Genl.  M.  bonds Jan. 

do       1st  and  Ref.  M.  bonds.. Mar. 

do       1st  M.  Ext.  bonds Nov. 

do       St.  L.  Div.  1st  M.  Ref. .Apr. 

do       2-Yr.  Gold  Notes  Ext... Nov. 
Mo.K.  &  East. Ry .Co.  1st  M.bds.Oct. 

do       2d  M.  bonds Apr. 

Tex.&Okla.RR.Co.  IstM.  bds.Mar. 
S.W.Coal&Imp.Co.  IstM.  bds. Jan. 
M.K.&T.Ry.of  Tex.  1st  M.  bds. Sept.  1  1916 
Sherman,   Shrevep.  &   Sou.  Ry. 

Co.  1st  M;.  bonds Dec. 

Wichita  Falls  &  N.  W.  Ry.  Co. 

1st  M.  bonds July 

do       1st  &  Ref.  M .  bonds July 

do       1st  Lien  Coll.  Tr.  bonds. July 

(c)  Sinking  Funds  Deferred — 
BoonvilleKR.Br.Co.  IstM 

(d)  Sinking  Funds  Defaulted,  Aggregating  $2,337,107 
Mo.  K.  &  T.  Ry.  Co.  Genl.  M.-Jan.    1  1916,  to  July 
Southw.  Coal  &  Imp.  Co.  1st  M.Jan. 
Wichita  Falls&Northw.  Ry. IstM  July 

do       1st  Lien  Coll.  Tr.  M .July 

Wichita  Falls  &  Southern  Ry .  Co. 
1st  M Jan 


260,336  or  15% 

2,231,621  or  44% 

99,276  or  28% 

347,355  or  26% 

2,479,699  or  61% 

24,489  or    4% 


Boonv.Bdge.lst  M.Nov.  1  1919  $18,200 
Dallas  &  W.  1st  M.Nov.  1  1919  33,500 
W.  F.  &  So.  1st  M..Iuly   1  1919     18,225 


1  1916,  to  July  1  1919 
1  1916,  to  Sept.  1  1919 
1  1915,  to  Nov.  1  1919 
1  1916,  to  Oct.  1  1919 
1  1915,  to  Nov.  1  1919 
1916,  to  Oct.  1  1919 
to  Oct.  1  1919 
to  Sept.  I  1919 
1  1916,  to  Jvily  1  1919 
to  Sept.  1  1919 

1  1915,  to  Dec.   1  1919 


1 

1  1916, 
1916, 


1  1918,  to  July 
1  1917,  to  July 
1  1918,  to  July 


1  1919 
1  1919 
1  1919 


Nov.  1  1919 


1  1916,  to  July 
1  1918,  to  July 
1  1917,  to  July 


1  1919 
1  1919 
1  1919 
1  1919 


1  1916,  to  July    1  1919 


$3,200,000 

1,857,780 

1,598,720 

731,925 

307,840 

5,130,000 

700,000 

11,600 

469,400 

178,320 

788,375 

380,025 

157,350 

375,000 

62,850 

13,686 

2,094,820 

154,087 

34,500 

22,500 

31,200 

Funded  Debt. — The  changes  in  funded  debt  in  hands  of  public  in  1919  show 
a  net  decrease  of  •$770,980  as  follows: 

Decrease 

Boonville  RR.  Bridge  Co.  First  Mtge.  4%  bonds $13,000 

M.  K.  &  T.  Ry.  Co.  10-Year  5%  Equipment  Notes  of  1913 190,000 

M.  K.  &  T.  Ry.  Amer.  Car  &  Foundry  Equip.  Piu-ch.  Agreement        599,980 
M.  K.  &  T.  Ry.  Co.  of  Texas  10- Year  Equip,  notes.  Series  A, 

5%  Serialof  1914 68,000 

S.  A.  B.  &  T.  Ry.  Co.  IstM.  3- Year  6%  notes  due  1919 1.750,000 

Increase 
S.  A.  B.  &  T.  Ry.  Co.  1st  M.  5-Year  6%  notes  due  1924 1,850,000 

Rate  of  Return  on  Properly  Investment. — The  per  cent  of  income  from  trans- 
portation operations  on  property  investment  has  been  as  follows: 
1910.     1911.     1912.     1913.     1914.      1915.      1916.      1917.      1918.     1919. 
3.05       2.92       3.56       3.02       3.27       3.10       2.34       3.40       2.20       2.85 

The  property  investment  in  1919  was  $243,045,363  [against  $205,991,512 
in  1910,  and  $240,355,951  in  19181  and  the  aforesaid  percentage  for  that 
year  is  calculated, as  in  1918,  on  the  basis  of  "corporateincome  before  de- 
duction of  Interest,"  such  income  amounting  to  $6,935,411  in  1919  and  $5,- 
292,241  in  1918. 

Rolling  Stock. — During  the  year,  expenditures  were  made  for  new  equip- 
ment amounting  to  $115,878,  and  impro\oincnts  to  existing  equipment 
amounting  to  $.333,482.  The  value  of  ((luipment  retired  diu-ing  the  year 
was  $227,840  leaving  a  net  increase  of  §221,521  in  equipment  owned. 

Federal  Compensation. — Negotiations  are  still  pending  vrith  the  Director- 
General  for  ju.st  compensation  to  be  i)aid  for  use  by  the  U.  S.  RR.  Admini- 
stration of  the  several  railways  comprising  the  system. 

The  application  of  the  receiver  has  resulted  in  the  Director-General 
agreeing  to  allow  as  compensation  in  excess  of  the  standard  rettu-n,  to  the 
Missomi  Kansas  &  Texas  Railway,  $688,972  and  to  the  Missouri  Kansas 
&  Texas  Railway  of  Texas,  $98,700,  and  by  authority  of  the  courts  the 
receiver  has  accepted  these  offers. 

The  Inter-State  Commerce  Commission  still  has  imdor  investigation  the 
average  net  railway  oy)erating  income  for  the  three  years  ended  June  30  1917, 
for  each  of  the  three  railways,  and .  subject  to  some  slight  changes  which  they 
may  make,  the  annual  compensation  to  bo  paid  by  the  Director-General 
will  be  as  follows: 

Missouri  Kansas  &  Texas  Ry $6,542,803 

The  Missouri  Kansas  &  Texas  Ry.  of  Texas.. 720,473 

Wieliita  Falls  &  Northwestern   liy 145,245 

Funds  Received  from  U.  S.  RR.  Administration. — Advance  payments  on 
account  of  compensation  have  been  made  by  the  Director-General  to  the 


receiver  of  the  M.  K.  &  T.  Ry.  sufficient  to  continue  the  payment  for  th« 
year  of  all  equipment  trust  obligations  and  interest  on  mortgages,  which, 
under  authority  of  the  court,  were  being  paid  prior  to  Federal  control. 

Funds  have  also  been  furnished  by  the  Director-General  to  the  receiver 
of  the  Missouri  Kansas  &  Texas  Ry.  of  Texas  as  loans,  secured  by  pledges 
of  corresponding  amounts  of  receiver's  certificates,  heretofore  authorized 
by  the  com-t,  sufficient  to  pay  equipment  trust  obligations  and  interest, 
which,  by  authority  of  the  court  were  being  paid  prior  to  Federal  control. 

End  of  Federal  Control. — Federal  operation  of  the  lines  ceased  as  of  mid- 
night Feb.  29  1920,  but  for  the  six  months  beginning  March  1  1920,  was 
deemed  advisable  to  accept  the  profferred  guaranty  for  each  of  the  thre« 
lines,  of  a  fixed  amount  equal  to  one  half  of  the  annual  amount  estimated 
as  just  compensation  under  the  Federal  contract. 

COMMODITIES  CARRIED  FOR  YEAR  ENDED  DEC.   31. 


(All  in  tons.)      Agriculture.  Animals.        Mines. 

1919 2,463,314  719,028  4,837,662 

1918 2,685,712  704,985  4,510,078 

1917 2,329,886  693,115  4,624,013 

1916 2,452,768  552,106  4,531,497 

1915 2,380,710  447,520  4,378,935 


Forests.  M'fac.,&c. 
975,020     4,313,923 


897,882 
944,994 
842,132 
825,936 


4,077,230 
4,218,965 
2,747,351 
2,184,847 


GENERAL  STATISTICS  FOR   YEARS  ENDING  DEC.  31. 

1919.  1918.  1917.  1916. 

Average  miles  operated.  3,839  3,861  3,866  3,865 

Passengers  carried 8,322,218       6,051,075       6,777,365       6,604,249 

Pass,  carried  onemUe... 626, 535,040  561,969,428  467,763,812  413,950.000 

Rev.  pass,  per  mile 2.67  cts.         2.62  cts.         2.39  cts.         2.23  cts. 

Revenue  tons  carried...   13, .308, 947     12,875,867     12,864,973     11,125,854 
do     1  mile  (000s  omit) 


Revenue  per  ton  per  mile 
Itevenue  per  mile  of  road 


2,978,281 
1.39  cts. 

$16,106 


3,263,766 
1.10  cts. 
.$14,022 


2,986,316 
0.97  cts. 
$11,211 


2,413,801 
1.03  cts. 
$9,504 


CON  SOL.  FED.  AND~CORP.  rNCOMEACCOUNT~FOR''i9lOi'  AND  1918 , 
COMPARED   WITH  QORPORATE  ACCOUNT  FOR  PRIOR   YEARS. 
Operating  Revenues —  1919.  1918.  1917.  1916. 

Freight  traffic .$41,283,106  .$35,754,940  $29,027,903  $24,795,720 

Passenger  traffic 16,709,711     14,715,178     11,160,922       9,215,627 

Mail 715,239  765,503  796,848  783.676 

Expre,ss 1,609,690       1,623,472       1,239,934       1,055,446 

Miscellaneous 1,507,631       1,279,705       1,118,543  883,214 


Total  oper.  revenues.. $61, 825,376  $54,138,799  $43,344,150  $36,733,682 

Maintenance  of  way,  &c. $12, 124,064  .$9,539,254  $6,353,665  .$7,635,695 

Maint.  of  equipment...    14.814,835  12.6.30,284  8,737,922  7,273,804 

Traffic  expenses 657,120  582,149  786,980  725,564 

Transportation  expenses  26,876,430  22,377,510  15,672,561  12,400,521 

Miscellaneous  operations        402,028  382,947  345,659  240,615 

General  expenses 2,146,421  1,852,763  1,273,611  1,169,910 

Transp'n  for  investment     C/-.34,002  Cr.35,875  Cr.24,287  Cr .6,408 

Total  oper.  expenses.. $56,985,896  $47,329,0.33  .$33,146,111  $29,439,701 

Operating  ratio (92.17%)        (87.42%)        (76.47%)  (80.14%) 

Net  earnings .$4,838,481     .$6,809,766  $10,198,040  $7,293,981 

Otherincome 451,838          352,562          588,837  396,389 


Gross  income. $5,290,319 

Hire  of  equipment .$841,411 

Taxes 2,031,869 

Rentals 814,463 

Other  deductions 28,417 

Int.  on  bonds,  notes,  &c.  6,662,719 

Int.  on  equipment  trust.  74,074 


7,162,327  $10,786,877 
$585,024 


$7,690,371 

$f,546';659 

678,079 

22,614 

6,429.156 

148,495 

Total  deductions $10,452,9.53     $9,869,751     $9,407,304     .$3,825,005 

Balance,  sin-,  or  def..def..$5. 162,634df$2,707 ,424  sr$I,379,573df$l, 134,634 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1,771,532 

736,734 

15,177 

6,635,671 
125,611 


$1,983,115 

750,277 

18,400 

6,524,075 

131,437 


1919.  1918. 

a  Compens'n  accr.$6,551,207  $6,656,207 
Add'l  comp.  tor  use 

of  prop,  of  S.  A. 

B.  &  T.  Ry 105,000 


Total 

Other  income. 


,551,207  86,761,207 
731,480        320,888 


Rent  leased  roads. 

Tax  accruals 

Corp.  oper.  expen. 
Miscell.   charges.. 
Int.on  bds.,notes,&c.6, 654,000 
Int.on  equip.tr.oblig.      74,074 


1919.  1918. 

524,000  $6,580 

27,962  bCr.  17,006 
211,438         100,288 
83,815     1,699,992 
6,624,42,^ 
125,611 


Gross  income... S7, 282 ,687  $7,082,095       Net  mcome S207,336dfS1457,793 


a  Accruals  made  on  basis  of  average  annual  railway  operating  income  for 
test  period.  Final  certification  of  the  standard  return  has  not  been  mad» 
by  the  Inter-State  Commerce  Commission,  b  Adjustments  during  1918  of 
over  accruals  for  taxes  for  1917  resulted  in  credit  balance  in  this  account. 


GENERAL  BALANCE  SHEET  DEC.  31. 


1919. 

A.SS€tS S 

Road  &  equip.. 243,038 
Impr.  on  leased 

property 

Sinking  funds.. 
Deposit  in  lieu  of 

mtged.  prop'y 
Misc.  phys.  prop. 
Inv.inaffil.  cos.' 

Pledged  

Unpledged 

Other  invest'ts' 

Pledged  

Unpledged 

Cash 

Special  deposits. 
Loans  &  bills  rec. 
Traffic,  &e.,  bal. 
Misc.  accts.  rec. 
Int.  &  divs.  rec. 
Rents  receivable 
Oth.  cur't  assets 
U.  S.  RR  Adm  a28,990 
Wkg.  fund  adv.  18 

Unadjust.  debits        192 


6, 

2, 

31, 
274, 

955, 
8, 

472, 

62, 

850, 

370, 

1, 

58 

344, 

6 


770 

594 
,044 

,377 
,648 

,907 
,310 

,267 
,909 
,880 
,509 
352 
,501 
204 
114 


32 


022 
,878 
065 
536 


1918. 

s 

240,351,313 

4,638 
2,231 

30,827 
262,619 

955,907 
8,065 

028,467 

62,859 

843,220 

503,090 

484 

135,292 

573,364 

7,645 

26,492 

27,013 

23,125,924 

16,693 

310,065 


1919. 
Liabilities —  S 

Common  stock' 

Held  by  pubhe  63,283 
Held  by  CO...  26 

Pref.  stock 13,000 

Fund.dt.unmat.  142,993, 


Loans&bills  pay. 

Traffic,  &c.,  bal. 

Accts.  &  wages- 

Miseell.  accounts 

Int.  matured 

Int.  accrued 

Rents  accrued-. 

Oth.  cur.  liabil. 

U.  S.  RR.  Adm. 

Deferred  llabils. 

Accrued  deprec. 
on  equipment 

Otli.  un,adj.  cred. 

Add.  to  prop'ty 
thro,  income 
and  surplus.. 

Sink,  fund  res.. 

Approp.   surplus 

Profit  &  loss... 


1.629 

87 

160, 

21, 

18,566. 

1,209, 

4, 

16, 

25,277, 

2, 

2,906, 
240, 


1918. 
$ 

63,288,257 

26, Wo 

13,000,00* 

143,764,480 

1,832,882 

380,753 

325,771 

27,382 

14,650,559 

1,257,0.54 

5,074 

10,286 

20,013,019 

5,115 

2,932,022 
197,247 


,257 
,500 
,000 
500 
,233 
068 
317 
702 
,299 
,857 
,575 
,731 
,056 
,760 

868 
039 


1,669 
273 
112 

4,236 


948 
760 
414 
,002 


1,649,756 
273,760 
117,326 

4,184,166 

Total 275,717,886  267,876,209        Total 275,717,886  267,876,209 

Note. — The  following  securities  are  not  includedin  balance  sheet  accoimts: 
Seciu-ities  issued  or  assiuned,  unpledged.  $17,043  in  both  years:  securities 
issued  or  a.s.sumed.  pledged,  $30,894,000  in  1919.  $30,292,000  in  1918; 
funded  debt  in  sinking  funds,  $2,749,000  in  both  years. 

a  Does  not  include  the  liability  of  the  U.  S.  RR.  Administration  for  de- 
preciation .accrued  on  equipment  diu-ing  Federal  control.   $2,384,938. 

The  company  is  also  guarantor  of  Kansas  City  Terminal  Ry.  Co.  1st  M. 
bonds  due  1960  (jointly  with  11  other  railway  cos.),  $43,910,000;  Union 
Terminal  Co.  (of  Dallas.  Tex.)  1st  M.  bonds  due  1942  (jointly  with  7  other 
railway  cos.),  $2,193,000;  Joplin  Union  Depot  Co.  1st  M.  bonds  due  1940 
(jointly  vrith  3  other  railway  cos.),  $6.50,000,  and  Houston  &  Brazos  Valley 
Ry.  Co.  1st  M.  bonds  due,  1937,  $210,000.  Accounts  with  the  U.  S. 
Govt.,  both  assets  aud  liabilities, are  subject  to  adjiistmont. — V.lll  .p.  1183. 

Texas  &  Pacific  Railway. 

(Report  for  Fiscal   Year  ended  Dec.  31   1919.) 
Receivers  J.  L.  Laiicaster  and  Charles  L.  Wallace,  New 
Orleans,  La.,  May  31,  Avrote  in  substance: 

Receivers. — J.  L.  Lancaster  resigned  as  Federal  Manager  of  the  property 
Dec.  1  1919.  and  effective  on  same  date.  Pearl  Wight  having  rtwigned  as 
Receiver,  J.  L.  Lancaster  and  Charles  L.  Wallace,  were  appointed  Receivers. 

Net  Income. — The  income  account  shows  a  gain  of  $209,310,  principally 
on  account  of  increased  miscellaneous  rent  income  and  the  dccroiise  iu 
expenses  prior  to  Jan.  1  1918,  paid  by  the  Railroad  Administration. 

Prosperous  Conditions. — The  territory  served  by  The  Texa-s  &  Pacific 
Lines  has  enjoyed  exceptional  prosperity,  brought  about  by  abundant 
crops,  high  prices  received  for  the  products  of  agriculture  and  I  ho  business 
created  through  the  development  of  the  oil  fields  in  Texas  aud  Louisiana. 

In  addition  to  the  remarkable  development  of  oil  properties  in  the  vicinity 
of  Ranger,  Ejustland  and  Cisco,  Texius,  located  on  the  line  bt>tween  Fort 
Worth  and  Baird,  'I'exas,  there  has  been  a  largo  dcvolopuicut  in  Louisiana 
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in  ivhat  is  commonly  known  as  the  Bull  Bayou  field,  located  on  the  Natchi- 
toches Branch  in  the  ^^cinity  of  Gahagan,  Louisiana. 

►•  Prospecting  is  being  carried  out  at  practically  all  points  along  the  Fort 
Worth.  Eastern  and  Rio  Grande  Divisiom,  which  is  accompanied  by  heavy 
passenger  travel  and  the  movement  of  supplies  for  development  purposes 
Funded  Debt. — $310,000.  maturing  equipment  obligations  were  paid  off 
Hoad  and  Equipment. — Additions  and  betterments,  aggregating  $3  454  - 
986.  were  made  in  1919  and  charsed  to  income   and  carried  to   cost   of  road 
and  equipment,  except  the  unmatured  payments  on  the  19  new  locomotives 
which  are  a  part  of  the  equipment  in  Car  Trust  Series  "EE."    [Road  ex- 
penditures   aggregated    $2,112,945.    notably:     Grading.     $246,794-    ties 
$82,189:  rails,  $176,265;  other  track  material.  $156,592:  ballast,  $275, ISO- 
track  la>ing  and  surfacing,  $193,099:  stations  and  office  buildings.  $152  718- 
water  stations.  $164,516;  shops  and  enginehouses.  $238,178;  shop  mach- 
inery.  $187,618.     Equipment  expenditures  aggregated   (net),   $1.342  041 
viz.:  (o)  Purchased  new.  12  Santa  Fe  type  and  7  Pacific  type  locomotives' 
$974,642:  (&)  built  or  rebuilt  in  shops,  229  box  and  other  cars,  $417  029- 
(c)  miscellaneous,  $305,505:  total.  $1,697,176;  less  equipment  sold  or  de- 
stroyed. $55,135;  balance.  $1.342.041. — Ed.] 

Very  large  expenditures  were  made  diu-ing  the  year  on  account 
of  the  roadbed,  track,  and  other  facilities.  Among  the  leading  items  were- 
(a)  Reconstructing  new  machine  shop.  Marshall.  $267,519:  (&)  applying 
gravel  balast.  $320,309;  industry  tracks  and  sidings  principally  around 
Ranger.  $361,870.  During  the  year  35.64  miles  of  additional  yard  and 
side  tracks  were  constructed,  of  which  16.64  miles  were  industry  and  19  0 
additional  yard  and  passing  tracks;  new  gravel  was  applied  to'  125  miles 
of  track,  of  which  57  miles  was  on  joint  track  between  Wliitesboro  and  Fort 
Worth,  and  68  miles  on  Eastern  Division.  There  was  also  16  miles  of 
sand  ballast  applied  on  Louisiana  Di-vision.  Heavier  rail  was  laid  on  66 
miles  of  the  Fort  Worth  Division,  of  which  31  miles  was  on  joint  track 
between  Wliitesboro  and  Fort  Worth:  17  miles  of  the  Eastern  Division  was 
also  relayed  with  heavier  rail. 

Equipment. — The  twelve  Santa  Fe  type  freight  engines  and  the  seven 
Pacific  type  passenger  engines  purchased  under  agreement  of  conditional 
sale.  Series  "EE."  dated  Feb.  1  1917.  were  received  and  placed  in  service 
during  the  first  half  of  the  year.  The  11  light  Mikado  freight  locomotives 
assigned  by  the  Administration  and  placed  in  service  during  1918  were  coal 
burning  engines.  These  were  replaced  by  the  Administration  during  the 
year  -mth  oU  burning  engines  of  the  .same  type.  The  14  standard  six-wheel 
s-mtch  engines  allocated  by  the  Administration  were  also  received  and  placed 
in  service  dm'ing  the  year. 

Arrangements  were  made  by  which  the  Railroad  Administration  would 
purchase  for  the  account  of  the  company  18  Santa  Fe  type  freight  engines 
and  seven  Pacific  type  passenger  engines  of  Texas  &  Pacific  design,  wiiich 
engines  were  received  and  placed  in  service  in  Dec.  1919.  and  early  in  1920. 
|»  Safety  appliances  required  by  law  were  applied  to  92  freight  train  and 
work  cars,  and  276  freight  train  and  work  cars  received  improved  draft 
gear.  Nine  locomotives  were  equipped  for  superheat;  174  locomotives 
were  changed  from  coal  to  oil  burners,  and  the  efficiency  of  various  other 
locomotives  was  greatly  increased  by  the  application  of  various  modern 
de-vices.  27  locomotives  of  small  tractive  power  were  condemned  and 
written  off  during  the  year. 

Steel  Rolling  Stock. — The  passenger  train  equipment  of  the  company  has 
not  been  sufficient  to  meet  its  requirements,  and  there  has  been  purchased 
from  the  Pullman  Company  for  delivery  during  1920  the  following  all  steel 
passenger  equipment:  50  coaches;  12  baggage  and  express  cars;  5  dining 
cars;  2  baggage  and  mail  cars. 

Upon  the  delivery  of  this  equipment  all  of  the  principal  main  line  trains 
of  the  company  will  be  provided  with  steel  equipment,  which  will  materially 
miprove  the  character  of  the  passenger  train  service.  [As  to  equipment 
trusts.  &c..  see  V.  110.  p.  971;  V.  111.  p.  794.1 

Oil  for  Fuel. — During  the  past  three  years  the  principal  fuel  used  in  loco- 
motives on  the  Eastern  Division  has  been  oil.  Effective  Oct.  1  1919,  a 
new  contract  was  made  under  which  oil  will  be  furnished  for  a  period  of 
three  years,  as  fuel  for  all  locomotive  equipment.  This  required  the  con- 
version of  a  large  number  of  engines  from  coal  to  oil  burners:  the  installation 
of  fuel  oil  handling  facilities  and  the  piu-chase  of  certain  tank  car  equipment 
needed  to  transport  the  oil.  The  major  portion  of  this  work  had  been  com- 
pleted by  Dec.  31  1919. 

Guaranty. — The  receivers  accepted  the  guarantee  as  to  income  pro-vided 
by  the  Transportation  Act  of  1920.  which  extends  through  the  immediate 
period  of  readjustment.  This  guarantee  provides  for  a  continuation  of 
the  Standard  Return  for  the  six  months  ending  Aug.  31  1920.  to  be  com- 
puted in  accordance  -nrith  the  Act  of  March  1  1918. 

AMOUNTS  OF  COMMODITIES  CARRIED. 

Forest.  Animal.      Agricultural.       Mfg.,&c.  Mines. 

416,745         2,182,959         3,233,945  1,878,521 

475,227         2,429,317         2,543,928  1,306,125 

504,489         2,091,630         2,220,995  1,500,584 

419.693         2.137.854         2,289.535  1.564.770 


1919-tons. 1,658.980 

1918 1,409.155 

1917 1,297,592 

1916 1,213,109 


STATISTICS  OF  OPERATIONS  FOR  CALENDAR    YEARS. 

1919.  1918.  1917.  1916. 

Miles   operated 1,947  1.947  1,947  1,947 

Operations — 

Passengers    carried 5,064,193  3,373,235  3,428,487  3,049.105 

Pass,  carried  one  mile.. .386,447,738  277,394.000  254,500,000  213,052,000 

Rate  per  pass,  per  mile.       2.76  cts.  2.69  cts.  2.46  cts.  2.35  cts. 

Freight   (tons) 9.371,150  8,163,752  7,615,490  7,624,941 

Tons  one  mile  (000) 1.659.727  1,477,965  1,480,535  1,521,019 

Av.  rate  per  ton  per  mile       1.42  cts.  1.22  cts.  1.01  cts.  0.94  cts. 

Av.  train-load  (revenue).                297  363  312  298 

FEDERAL  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Operating  Revenues- 


1919. 


1918. 


1917. 


Freight $23,575,837  $17,996,085  $14,933,635 


Passenger 10,676,693 

MaU 315,838 

Express 762.209 

Miscellaneous 153, 148 

Incidental,  &c 728,714 


7,449.816 
340.117 
853,444 
156,980 
498,390 


6,252,827 
382,234 
606,872 
162,587 
375,852 


Total $36,212,438 

Revenue  per  mile  operated 18,603 

Operating  Expenses — 

Maintenance  of  way,  &c $5,118,022 

Maintenance  of  equipment 7,716,051 

Traffic  expenses 305,174 

Transportation   expenses 15,827,619 

General  expenses 865,945 

Transportation  for  investment C7-.23.091 

Miscellaneous  operations 327,852 


527.294.833  $22,714,007 
$14,022  $11,669 

$3,610,862     $2,036,463 


5.130,583 

294.4-28 

11,894,810 

765.244 

Cr.13.542 
217,995 


2,999.166 
477.450 

9,022,788 
722,082 

Cr. 29.865 
161.671 


Total  operatmg  expenses $30,137,572  $21,900,380  $15,389,755 

Netearnings $6,074,865     $5,394,453     $7,324,252 

Tax  accruals,  &c 1,230,026       1,105,482       1,249,364 

Operating  income 

Non-operating   income 


$4,844,839     $4,288,970     $6,074,888 
931,851       1,092,784  796,899 


Gross  income $5,776,691 

Hire  of  equipment 626,361 

Rentals.  &c 1,301,086 


$5,381,754 
212,891 
873,536 


,871,787 
108,140 
731,112 


Net  income. $3,849,245     .$4,295,327     .$6,032,535 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

_         ^.                                                                1919.  1918.  1917. 

Operating    mcome $6,074,888 

U.  S.  Government  standard  return $4,107,432  $4,107,432 

Other  income 574,317  442,106  796,899 


Gross  corporate  income 

Deductions — 

Accrued  bond  interest $1,578,180 

Other  interest _        292,624 

Rentals,  &e 

Hire  of  equipment I      IZZIIIII 

Miscellaneous "920,064 


$4,681,749     $4,549,538 


$1,539,220 
211,273 


Total  deductions $2,790,868 

Net  corporate  income $1  890  881 

Improvements        1   2,823,250/ 

Eqmpment  obhgations  paid J  \ 


1,063,474 

.$2,867,967 

$1,681,571 

1,437,285 

217,576 


$6,871,787 

$1,601,639 
194.824 
731.112 
108.140 


.$2,635,715 

$4,236,072 

2,222,466 

342.945 


Sinking  funds.. 

Depos.  in  lieu  of 
mtged.  prop.. 

Misc. phys. prop. 

Inv.  in  affll.  cos.: 

Stocks 

Notes 

Advances 

Other  investm'ts 

Cash 

Special  deposits. 

Misc.  acc'ts  rec. 

Int.  &  divs.  rec. 

Rents  rec.  U.  S. 
Government  . 

Work'g  fund  adv 

Deferred  assets. 

Disc,  on  fund.dt. 

Oth.  unadj,  deb. 

Sees.  iss.  or  ass'd 


GENERAL  BALANCE  SHEET  DECEMBER  31. 

1919. 
Liabilities —  s 

.      Capital  stock...  38.76.3. 

24,000  24,000   Equip,  tr.  oblig'3     1.419 


1919.  1918. 

Assets —  $  s 

Road  &  cauip't.117.700.368   114,245.382 


5,221 
9,661 

1,167.980 

871.871 

30.000 

70.292 

484.808 

202.731 

266.273 

8.682 

6.239.940 

9,289 

10,013.651 

26.011 

33.784 

1,046,700 


5,221 
4,625 

1,167,980 

871,871 

30,000 

73,307 

138.298 

1,229.383 

556,007 

8.682 

4.107,432 
9,164 

8,564,093 
34.528 
86,635 

1.046.700 


Total ..138.211,262  132.203.308 

—V.  111.  p.  794. 


1st  M.  5%  bonds  25.000 
La.  Div.  Br.  Ist 

mtge.5%bds.  5.683 
2d  M.  inc.  bonds  25.000 
Loans&billspay.  4.128 
Traffic.  &c..bal.  deb.l 
Acc'ts  &  wages.  93 

Misc.  accounts- 
Interest  matured     1 ,002 
Fund,  debi  mar.  28 

tJnmat.  int.  accr  206 
Deferred  liabll's.  11,976 
Tax  liability...  145 
Accrued  deprec.  3,198 
Oth.  unadj.  cred  83 

Add'ns  to  prop. 

through  inc.  & 

surplus 18.601 

Profit  and  loss. .     2 .882 


810 
,000 
,000 


.000 
.000 
.670 
.449 
.597 
5 
,258 
.870 
,285 
152 
833 
.776 
,238 


,126 
,091 


1918. 

S 
38.763.810 
1.729,000 
25,000.000 

5,683,000 

25,000,000 

4,038,670 

2,537 

142,288 

1,811 

811.652 

29,005 

149.716 

8.286,485 

100,000 

2,751,784 

132,193 


15.777,876 
3,803,481 


Total 138,211.262  132.203,308 


Toledo  &  Ohio  Central  Ry. 

(Report  for  Fiscal  Year  ended  Dec.  31  1919.) 
President  William  K.  Vanderbilt  Jr.  writes  in  substance: 

Income  .Account. — The  compensation  stated  in  the  contract  and  accrued 
as  mcome  for  the  use  of  the  property  and  its  leased  line  by  the  U.  S.  RR 
Administration  remained  at  $1,086,651  for  the  year  1919  There  was' 
ho we-ver.  accrued  additional  compensation  in  amount  $187,587  account 
completed  additions  and  betterments  (this  bemg  mainly  on  cost  of  Govern- 
ment allocated  equipment).  There  had  been  accrued  in  1918  interest 
amounting  to  .$15,935  on  Government  allocated  equipment  placed  in  service 
during  Federal  control.  ^  tf  ^ 

The  decrease  of  $17,133  in  separately  operated  properties— prof i«.  is  due 
to  the  fact  that  the  property,  which  was  the  source  of  this  income,  was  sold 
in  1918.  Decrease  of  $1,770  in  separately  operated  properties — loss,  rep- 
resents the  decrease  m  the  corporate  deficit  of  the  ZanesvUle  &  Western 
Railway  Co.  for  the  year  1919. 

Decrease  of  $62,612  in  income  from  imfunded  securities  and  accoimts  is 
due  to  an  adjustment  of  interast  in  connection  with  amoimts  due  the  U  S 
Government.  The  increase  of  $171,652  in  interest  on  imfunded  debt  is 
mamly  due  to  interest  on  deferred  payments  of  Government  aUocated  equip- 
ment and  is  an  offset  to  the  increase  shown  for  additional  compensation, 
rhe  increase  of  $,  .739  m  interest  on  funded  debt  is  mainly  due  to  interest  on 
loans  and  advances  made  by  the  New  York  Central  RR  Co 
•  ,«S''o^l'^  '°  corporate  general  expenses  of  $19,623  is  due  to  the  fact  that 
in  1918  the  outlay  for  only  six  months  was  Included,  while  in  1919  not  only 
were  a  full  years  expenses  included  but  the  corporate  organization  reached 
Its  full  development.  The  decrease,  of  $8,681  in  miscellaneous  income 
charges  is  due  to  interest  on  obligations  charged  to  this  account  in  1918 
but  charged  to  mterest  on  funded  debt  in  1919 

^^?S'^Ji'^^^I\}  Trusts.— The  funded  debt  was  reduced  during  the  year  by 
$S4b.b4fa  through  payments  on  the  company's  liability  for  certificates 
'^/'^?,,„"^'l'^''.'^1"'P'"''"*  ^^^^  agreements  as  foUows:  (a)  T.  &  O.  C.  trust 
?L^o^iP'  closing  out  the  trust.  $180,000;  (6)  N.  Y.  Central  Lines  trust  of 
1913.  installments  aggregating  .$426,646;  (c)  T.  &  O.  C.  trust  of  1917  in- 
stallments aggregating  .$240,000. 

Rolling  Stock.— Of  the  750  freight  cars  and  20  locomotives  aUotted  by  the 
JJu-ector-General  to  this  company  there  were  delivered  in  1919,  358  freight 
cars;  these,  together  with  the  locomotives  and  cars  delivered  in  1918,  com- 
pleted the  entire  allotment.  Arrangements  have  been  made  by  which  the 
Du-ector-General  is  to  take  at  par  the  6%  equipment  trust  notes  of  the 
company,  maturing  m  equal  annual  installments  over  a  period  of  15  years 
in  payment  for  approxunately  75%  of  the  cost  of  this  equipment,  and  by 
which  the  remainder  is  to  be  paid  to  him  by  deducting  the  amount  from  the 
eqmpment  depreciation  and  retirement  credits  arising  in  the  company's 
favor  under  its  standard  contract  -vrith  him. 

Property  Account. — The  property  investment  accoimt  shows  a  net  in- 
crease of  $1,227,030.  as  follows: 

Add'ns  &  bettermts  to  road.  incl.  $123,380  for  tunnel,  Moxahala.  $273,856 
Addition^  and  betterments — equipment: 

Equipment  assigned  to  T.  &  O.  C.  Ry.  by  U.  S.  RR.  Admin.  1.133.986 
Expenditures  by  Federal  Mgr.  less  equip,  retired  and  transferred  55.850 
Credit  adjustments  by  the  corporation 236 ,662 

TRAFFIC  STATISTICS  FOR  CALENDAR   YEARS. 


1919. 

436 

873.901 

29.623,258 

2.758  cts. 

8,838.466 


Miles  operated 

Operations — 
No.  passengers  carried. 
Pass,  carried  one  mile. . 
Rev.  per  pass,  per  mile. 

Tons  moved  (revenue) . 

Tons  moved  Im.  (rev.).  1240327. 581  15522231476  1537769;i25  1285102;910 


1918. 

436 

871,601 

32,431,224 

2.354  cts. 

11.494.536 


1917. 

436 

1,067.665 
37.056.531 

1.865  cts. 
10.578.418 


1916. 

436 

1.011,260 

34,773,637 

1.776  cts. 

9.450.132 


Rev.  per  ton  per  mile 
Avge.  train-load  (tons). 
Earn,  per  pass,  train  m. 
Earn .  per  freight-train  m . 
Gross  earnings  per  mUe. 


0.627  cts.  0.565  cts.       0.447  cts.  0.403  cts. 

„  914  910                  855  800 

$1.45  $1.44              $1.10  $1.00 

$5.73  $5.14               $3.82  $3.22 

$20,839  $23,251           $18,565  $14,239 
FEDERAL    INCOME   ACCOUNT   FOR    1919    AND    1918     COMPARED 
WITH  COMPANY'S  ACCOUNT  IN  PREVIOUS  YEARS 

T^    ■  v.^                                   „    1919-  1918.               1917.  1916. 

Freight  revenue $7,771,846  $8,776,009     $6,868,769  $5,172,703 

Passenger  revenue 817,155  763,113          691,119  617,494 

Mail,  express,  &c 255,915  243,601           250,201  226,404 

Incidentals 233.994  346.937 278.453  187;246 

Total  operating  revs 


,,  .           .            $9,078,910  $10,129,660 

Maint.  of  way,  &c $1,545,851  $1,543,243 

Maint.  of  equipment...  2,824,786  2,498,700 

Traffic  expenses 79,040  79,066 

Transportation 3,957,136  4,609,714 

General  &  miscellaneous  235.988  222.073 

Total $8,642,801  $8,952,795 

Net  operating  revenue..  $436,109  $1,176,865 

Taxes  accrued ,  &c 439.025  361.926 

Operating  income def.$2,917  $814,938 

Hire  of  freight  cars,  rent 

of  equipment,  &c 233,992  590,556 

Gross  income $231,075  $1,405,494 

Joint  facdity  rents,  &c..  261.372  304.256 

Net  income 


$8,088,541 

$1,035,569 

1,468,680 

99,451 

3,356,445 

154,160 

$6,114,305 

$1,974,236 

371,913 

$1,602,324 

692,149 

$2,294,473 

1,379,783 


$6,203,847 

$786,127 

1,395,068 

87,707 

2,197,850 

144,084 

$4,610,835 

$1,593,012 

299.841 

$1,293,171 

916.063 

$2,209,234 
1.464.933 


def.$30,297     $1,101,238        $914,690        $744,301 

CORPORATE  INCOME  ACCOUNT.  YEARS  ENDING  DEC.  31. 


1919. 

Operating  income 

Compensation  accrued.. a$l. 086. 651 
Add.  compens'n  accrued      bl87,587 

Hire  of  equipment 

Dividends  received 447.393 

Miscellaneous 135.054 

Gross  Corp.  income.. 

Deduct — 

Miscel.  interest,  &c 

Interest  on  funded  debt 

Joint  facility  rents 

Other  rents.  &c.. 
Deficit  of  Z.  &  W.  Ry.. 

Miscellaneous 

Accts.  applic. prior  period 

Total  deductions '  $1,681,660 

Balance,  surplus $175,026 


1918. 


$1,086,651 
15.935 


1917. 
$1,602,324 


1916. 
$1,293,171 


447,390 
215.176 


42.812 
447.390 
201.947 


267,896 
447,390 
200,777 


.  $1,856,685 

$790,869 
528,196 

"'4';  745 

227,504 

43, .545 

1    86.800 

$1,765,152 

$591,679 
547,995 

■4';  777 
229,275 

36,933 
275.566 

$2,294,473 

$541,052 

565,929 

154,968 

6,788 

111,045 

$2,209,234 

$545,700 

544.006 

129.164 

6,637 

239,426 

$1,686,225 

$78,927 


$1,379,783 
$914,690 


$1,464,933 
$744,301 


Balance,  sur.  or  def 


.def. $932,369   sur.$26,710sr.$l,670,661 


a  Compensation  stated  in  contract. 

b  Additional   compensation   accrued  account   completed   additions  and 
betterments. 
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BALANCE  SHEET  DEC.  31 
1919.  1918. 

Road  &  cquipm't. 33 ,090,042  31,863,012 
Inv.  in  atfll.  cos.' 

Stock .--  8,201.303 

Uonds 2,018,000 

Notes 347,860 

-■Vdvances 267,040 

Other  investments        13,700 
Misc.  phys.  prop--         10,643 

Materials  &  supp.        

Cash 182,447 


Special  deposits 1 1 , 870 

Agents  &  conduc ._        

Mlscell.  accounts.  443,447 
Interest,  &c.,  rec.  1,218.760 
Uuadj.  debits,  &c.  33,374 
Compensation  due  237,302 
U.  S.  Govt.  acct_-   3,067,142 


8,201,203 

2,000,000 

330,000 

302,900 

13.000 

10,643 

1,345,071 

13,250 

15,370 

317,371 

433,467 

1,485,376 

144,809 

1,086,651 

1,152,569 


1919.  1918. 

LlabilUies —                 S  „  S  „„„ 

Stock.  Common. a  5,846,300  5.846,300 

Stock,  Preferred. a  3,701,400  3,701,400 

Bonds  (see  "Ry.  &  „  „„„  _.. 

Ind."  Section). a  8,272,000  8,272,000 

Equipm't  oblig'ns-   2,546,584  3,393,230 

Non-nego'ble  debt  ,,,,010 

to  affiliated  cos.         43,845  Iti'f^n 

Notes,  &c 11.543,199  ll,5f3,199 

Accounts  &  wages .         1 1 ,43 1  2 1 9 ,049 
88,385 
2,257,560 
50,787 


Mat'd  int.  unpaid. 
Mlscell.  accounts- 
Accr.int.,divs.,&c. 

Unadj.,  &c.,  items  3,175,293 

Accrued  deprec'n.  1,596.404 

U.  S.  Govt.  acct_.  2,617,811 

Approp.   surplus..  1,334,889 

Profit  and  loss 6 ,057 ,038 


167,618 
2,022,690 

246,187 
2,198,084 
1,630,997 
2,111.053 
1.334,889 
5,880,775 


Ratio  of  Cash   Fares   and    Tickets    Throughout   the   Year    1919— Number  of 
Revenve  Passengers  (000  Omitted). 


Cash  Fares —     Jan. 
Rate 6c. 

Per  cent  to  total  18.62 
Ticket  Fares — 

Rate o^c. 

Per  cent  to  total  81 .38 
Rev.  pass..  No.  9,395 


Mar. 

ec. 

24.17 
75.83 


May. 

6c. 

82.28 

6c. 
17.72 


9,425  10,109 


July. 

7c. 

31.63 

6Hc. 
68.37 
9,864 


Sept. 

7c. 

32.33 

6Hc. 
67.67 
9.972 


Nov. 
7c. 
76.66 

7c. 
23.34 


Dec. 
7c. 
78.32 

7c. 
21.68 


9,717   10,335 


Yr.Av 
53.54 

46.46 


Total 49,142,928  48,714,691 

a  After  deducting  $653,700  Common  stock. 


Total 49,142,928  48,714,691 

600  Pref.  stock  and  $228,- 


000  income  bonds,  St.  Mary's.division,  held  b/  or  for  earner 

Xole . — Unpledged  securities ,  issued  or  assumed ,  S.888 .300 . —  v.iiu.p.i-ai- 

International  Railways  of  Central  America. 

(Report  for  Fiscal   Year  Ended  Dec.  31   1919.) 
The  text  of  the  report,  balance  sheet  and  statistics  will  be 
cited  more  fully  another  week. 

INCOME  ACCT.  FOR  CAL.  YRS.iEXCL.  OCCIDENTAL  RR.)  (U.S.GOLD) 

1919. 
MUes  op.(excl.Occ.RR.)  515.04 

Operating  revenues $2 ,909 ,614 

Operating  expenses 1,881,160 

Net  earnings $1,028,454 

Taxes 102,541 


Operating  income $925,912 

Outside  operations  (net)  28,246 

Int.  disct.,  &c.,  received  10,999 

Gross  income $965,158 

Bond  interest ,  &c 614 ,808 

Unexting.  discount,  &C-  7,505 

Total  deductions $622,313 

Balance,  surplus $342,846 

P.  &  L.  surplus  Jan.  1_-  1,177,669 
X  Pref.  divs.  (paid  in  10- 

vear  notes) 

Loss     of     property     by  ^ 

earthquake aCr.  <0.292 

Miscellaneous 106,2(3 


1918. 

508.52 

$2,474,653 

1,333,474 

$1,141,179 
56,548 

$1,084,631 

46,866 

8,620 

$1,140,117 

618,245 

7,505 

$625,750 

$514,368 

745,660 


25,000 
57,358 


1917. 

487.89 

$2,554,647 

1,353,605 

$1,201,042 
26,123 

$1,174,919 

39,004 

3,291 

$1,217,214 

612,711 

28,170 

$640,881 
$576,333 
1,578,187 

1,250,000 

123,737 
35,123 


1916 

486.89 

$2,575,619 

1,185,818 

$1,389,801 
11,700 

$1,378,101 

34,824 

5,987 

$1,418,913 

559.562 

28,138 

.$587,700 

$831,213 

781,252 


34.277 


P.&L.sur.  Dec   31..  $1,484,533     $1,261,877        $745,660     $1,578,188 


X  Covering  period  July  14  1914  to  Feb.  1917.  12H%.^  ,^„  „.  ..  ^, 
The  above  earnings  do  not  include  the  Occidental  RR.  (50.25  niiles). 
The  gross  earnings  of  that  company  in  1919  were  $228.85/  and  the  operating 
expenses  $137,023,  against  $167,163  and  $113,132,  respectively,  in  1918. 
On  Dec  31  1919  the  Occidental  RR.  Co.  had  outstanding  30,000  shares, 
of  which  the  International  Rys.  of  Central  America  owned  28,208. 

a  Written  back  because  cost  of  replacement  of  property  was  aosoroeo 
in  operating  expenses. — V.  110.  p.  1415. 


Cincinnati  Traction  Company. 

{Report  for  Year  1919  by  Department  of  Street  Railroads  of 
City  of  Cincinnati  under  Service-at-Cost  Plan.) 

W  C.  Culkins,  Director  of  Street  Railroads  for  the  City 
of    Cincinnati,    in   an   elaborate   47-page   pamphlet   report 

written  under  date  of ,  gives  a  resume  of  street 

railway  conditions  and  problems  in  that  city  which  wiil  be 
found  of  very  considerable  general  interest.  Much  con- 
densed extracts  follow: 

Service-at-Cost.—The  year  1919  was  the  first  complete  year  under  the  new 
service-at-cost  franchise,  effective  Oct.   1   1918.  ^i,    ,- 

Effect  of  Fare  Changes.— The  effect  of  the  service-at-cost  upon  the  finances 
of  the  company  present  an  interesting  study.  ,  ^.    ^  ^,  4.    , 

The  committee  which  prepared  the  ordinance  found  that  the  cost  of  ser- 
^^ce  was  5.76  cents  per  revenue  passenger,  including  an  increase  to  employees 
from  a  maximum  of  32  cents  to  37  cents  per  hour.  It  therefore  recommend- 
ed that  the  initial  rate  of  fare,  under  the  ordinance,  be  6  cents.  Unfor- 
tunately, the  initial  rate  of  fare  was  fixed  at  5  cents  m  spite  of  the  known 
deficit.  In  October  and  November  a  serious  epidermc  of  influenza  swept 
the  city,  and  these  two  months,  constituting  the  basing  (or  f are-determimng) 
period,  showed  a  deficit  of  $222,081.  ^  ,,      .    .  ^  ^     ■  •  „  ,•„ 

In  November  1918  the  War  Labor  Board  handed  down  a  decision  in- 
creasing the  wages  of  conductors  and  motormen  to  a  maximtim  of  48  cents 
per  hour,  and  provided  that  the  maximum  should  be  reached  at  the  begin- 
ning of  the  second  year,  instead  of  the  fifth,  as  before.  ,  This  increased  the 
annual  payrolls  approximately  $1,000,000.  A  proportionate  increase  was 
ordered  for  miscellaneous  employees  from  which  an  appeal  was  taken. 
Automatically  fares  were  increased  on  Jan.  1  1919  to  5>^  cents  for  tickets 
and  6  cents  cash.  However,  January  and  February  showed  a  deficit  of 
$223,407.     The  income  per  revenue  passenger  was  5.72  cents  and  the  cost 

°^Frr%^we?e^increS'on  April  1  1919  to  6  cents  flat.  In  May  the  War 
Labor  Board  affirmed  its  grant  of  November  to  miscellaneous  employees 
and  added  an  additional  S9,000  per  month  to  the  payrolls  dating  back  to 
November  The  months  of  April  and  May  showed  a  deficit  of  $120,021,  01 
a  cost  of  6.70  cents  with  an  income  of  6.09  cents  per  revenue  passenger. 
This  indicated  that  the  next  increase  of  H  cent  to  6M  cents  would  be 
sufficient.     This  was  made  on  July   1   1919.  .  ,4.  j  .     ti. 

On  that  date,  however,  a  demand  for  an  increase  in  wages  resulted  m  the 
scale  being  increased  to  a  maximum  of  50  cents  per  hour  and  m  Aug.  1919 
a  coal  shortage  necessitated  buying  coal  at  prices  above  the  contract.  Ihe 
citv  also  required  the  relaying  of  track  in  connection  with  a  number  of  im- 
provements. There  was  a  falling  off  of  75,000  in  the  number  of  passengers 
in  July,  so  that  the  basing  months  of  July  and  Augu.sl  showed  a  deficit  of 
$89,590,  or  a  cost  of  7.18  cents  per  passenger  and  an  income  of  6.74  cents, 
necessitating  an  increase  to  7  cents  flat  on  Oct.  1- 

October  1919  gave  the  first  surplus  of  $25,678.  In  November  and  De- 
cember the  showing  was  less  favorable  by  reason  of  the  coal  strike,  which 
again  necessitated  the  payment  of  higher  prices  and  reduced  the  surplus  in 
those  months  to  a  nominal  figure.  However,  there  was  no  deficit  and  fares 
remained  unchanged. 

Effect  of  Varying  Conditions  upon  the  Total  Income  and  Cost  of  Service. 
1918 ■ 1919 

Per  Revenue  Pass.—  Oct.      Dec.      Feb.     April  June.   Aug.      Oct.      Dec 
Income  5.11c.  5.11c.  5.69c.  6.09c.  6.10c.  6.76c.  7.g4c.  7.08c. 

Cost ..::::::::::  thL.  6.76c.  6.99c.  6.84c.  7.22c,  7.09c.  6.79c.  7.07c. 

Deficit 1.45c.  1.65c.  1.30c.     .75c.  1.12c.     .33c.  S.25c.  S.Olc. 

Note. — On  Sept.  1  1920  the  faro  was  increased  from  7l4c.  by  ticket  to  a 
straight  8c.  fare  basis.  This  followed  an  arbitration  award  increasing  the 
wages  of  motormen  and  conductors  to  59c.  per  hour.     V.Ul,  p.  791,  989, 

The  average  fare  per  revenue  pas.senger  for  the  year  1919  was  6.28  cents, 
as  compared  with  4.98  cents  in  1918,  and  th^)  average  for  all  passengers  was 
4.67  cents  as  compared  with  3.71  cents  in  1918. 

Under  the  7-cent  rate  the  average  in  December  1919  was  6.92  cents  per 
revenue  passenger,  and  the  average  per  passenger,  including  all  passengers, 
was  5.23  cents. 


This  shows  that  while  80%  availed  themselves  of  the  ticket  rate  on  the 
Sj/i-S-cent  fare,  only  70%  did  so  when  the  fare  was  6M-7  cents. 
"What  Has  Become  of  Money  Produced  by  Incraese  in  Fares"? — Comparison 

of  1916  with  1919.  ,    ^       ^^.^. 

The  question  is  frequently  asked,  Wliat  has  become  of  the  additional 
money  produced  by  higher  fares.  

The  year  1916  was  the  last  in  which  the  company  broke  even  on  a  5-cent 
fare,  after  setting  aside  an  amount  equal  to  that  allowed,  m  the  present 
ordinance,  for  return  on  capital.  The  rate  of  fare  for  adults  in  1916  was 
5  cents,  and  in  1919  an  average  of  6  J4  cents.  The  total  number  of  revenue 
passengers  in   1919  was  only   .77%   greater  than  m   1916. 

The  increase  in  earnings,  $1,531„505,  with  other  income,  made  the  total 
amount  received  in  1919  $1,578,620  more  than  in  1916,  or  2(5.52%  . .  What 
became  of  this  large  sum' '  ?  It  went  toward  meeting  the  following  increases 
in   expenses: 

Increase  in  Expenses  in   1919  as   Compared   with   1916. 

Wages    and    salaries *l'^gM?^  ff  ''''  i^o-ol^" 

Materials  and  supplies EVtiR  m   Z  ^7^dJZ" 

nna\  --      222,816  01  or     73.21% 

va  uati6n  expenseii:::::::::::::::::: 20,710 17  or  100.00% 

Depreciation. ?HR9  ^S  °^     P'^l^ 

Insurance  -    . 10,302  02  or     .it.tt% 

Kr  expensei::::::::::::::::-: 49,09273  or  28.27% 

Total  increase $2,095,285   59  or     66.70% 

The  increase  in  operating  expenses  exceeded  by  $500,000  the  increaswi 
fares  and,  furthermore,  there  was  an  increase  in  general  taxes  of  .$lo2,727, 
or  37.46%;  and  in  city  taxes  of  $17,452,  or  5.15%;  whUe  the  interest  on 
equipment  notes  increased  $5,633,  or  16.19%.  .   ^     ^i,        ~ 

Since  the  total  expenses  were  far  in  excess  of  the  total  receipts,  the  com- 
pany was  compelled  to  borrow  money  from  the  banks  to  meet  current 
expenses  and  for  capital  charges  required  by  the  city,  m  connection  with 
street  improvements .  The  interest  charges  on  this  unfunded  debt  amounted 
to  $57  465,  an  increase  of  100%;  no  similar  charge  was  necessary  in  1916. 

Story  in  a  Nutshell—  ,»^"22'i"io«  ^nalV^'  ^^  °^ 

Increased  income  over  1916... *},'?l§'rco     ^c'?iw     ViVSiof 

Increase  in  expenses  over  1916 2,328,562     45.14%     147.51% 

The  year  1917  produced  a  deficit  of  $171,528;  1918  showed  a  deficit  of 
$827  551-  1919  an  operating  deficit  of  $668,770  uncollectible  accoiuits. 
written  off  in  1919,  $1,747.  Total  accumulated  deficiency,  $1,669, .d9(  .  m 
unpaid  obligations  and  moneys  owed  to  the  banks  . 

Under  the  provisions  of  the  franchise  it  is  required  that  fares  be  increased 
successively  until  the  gross  receipts  provide  for  the  cost  of  service  and  all 
accumulated  deficits  are  paid.  Therefore,  notwithstanding  the  fact  that 
for  three  months  the  7-cent  fare  had  produced  the  current  cost  of  service, 
further  increases  would  be  necessary  to  pay  off  the  deficiencies  for  the  pre- 
vious months  and  years.     This  alone  would  reqmre  mcreased  by  successive 

^^'^S^urities^'ls'SIedto  Fund  the  Deficits  and  in  Lieu  of  Dividends ,  &c  —It 
was  decided  that  it  would  be  fairer  to  the  public  to  fund  the  deficits  by 
issuing  securities  wMch  would  be  amortized  in  a  period  of  years,  at  a  rate 
which  could  be  absorbed  by  current  operation.  Authority  was  granted  the 
company  to  issue  and  seU  $4,650,000  of  6J^.%  bonds  at  9a%  and  also 
S'^  100  000  6%  debenture  notes.  The  condition  of  the  monej  naarket 
wecluded  the  sale  of  such  securities,  and  instead  there  were  sold  (1)  at 
961-^%,  $2,250,000  of  3-year  7%  notes  [of  Ohio  Traction  Co.;  see  offering, 
V  11(3  D  5621;  these  provided  for  the  deficits  and  accrued  capital  accounts. 
(2)  $2  250,000  debentui-e  notes  bearing  6%  were  issued  m  lieu  of  the  accrued 
dividends  and  payments  aUowed  to  the  stockholders,  under  the  ordinance, 
and  to  provide  the  initial  $250,000  of  the  reserve  fund    V.  110,  p.- 7). 

It  was  also  provided  that  the  company  seU  an  additional  $1,500,000  of  the 
3-year  notes  to  provide  for  improvements,  upon  further  order  of  the  City 

^'rhe^compaSy^also  issued  $1,250,000  of  6%  equipment  notes,  the  proceeds 
of  which  were  used  for  the  purchase  of  additional  cars. 

Car  Riding.— A  careful  study  was  made  during  the  year  of  the _ effect  ot 
increased  fares  upon  the  car-riding  habit,  since  it  is  well  recogmzed  that 
under  the  operation  of  the  economic  law  of  diminishing  returns,  a  pomt 
may  be  reach^  where  an  increase  in  fares  may  fail  to  produce  an  increase 
ifi  revenue  by  Veason  of  the  falling  off  in  short-haul  passengers .  Experience 
in  other  cities  showed  this  possibility  by  the  fact  that  the  increase  in  gross 
receipts  showed  a  lower  percentage  than  that  of  the  tare. 

T*  or>n«oo  tviot.  in  ninpiTinati  the  rate  of  fare  had  little,  it  i 


It^eei^  that  in  CincinS^ti  the  rate"of  fai^  had  little.. if  any,  effect  upon 
the  number  of  passengers.  The  percentage  of  increase  in  gross  receipts  in 
each  case  was  greater  than  the  percentage  of  increase  in  fares.  Many  other 
cftles  made  tremendous  gains  in  population  becuase  of  few  war  industries 
Cincinnati  manufactured  much  war  material,  but  mainly  by  adaptation  or 
already  existing  industries.  As  a  consequence,  there  was  a  loss  of  popula- 
tion during  the  war  period  which  had  barely  been  overcome  in  1919. 
Effect  of  War  Period  on  Number  of  Revenue  Passengers  in  Cincinnati. 

1916.  1917.  1918.  1919. 

Revenue  passengers.  No.  116, 599, 800  118,152,860  112,525,698  117,495,936 

The  restoration  did  not  occur  until  the  latter  half  ot    1919-  ,  ^  ^,^„„ 

This  situation  must  be  considered  in  connection  with  a  study  ot  the  ratM 
of  fare      It  costs  as  much  to  haul  a  car  with  one  passenger  as  with  titty. 
Cincinnati  is  a  city  of  long  haul  through  sparsely  settled  territory . 
Comparison   by   Cities— Average  Number  of  Passengers   per   Car    Mile,   or 

"Density  of  Traffic'        ,„,,^.     .       ^.,       .  -, 

Cleveland... 8.73 IBoston 5.951  Kansas  City.4.94  Cincinnati |...5.o5 

Detroit 7.41  Baltimore  ...6.83  St.  Louis         5.981 

Density  of  traffic  is  an  index  to  service.     The  fervice-at-cost  plan  for 
Memphis  provides  that  there  shall  be  not  less  than  .155  car  mles   nor  more 
than   .185  car  miles  per  revenue  passenger.     Cincmnati  in  1919  enjoyed 
184  car  miles  per  revenue  passenger,  or  within  .001  of  said  maximum. 

Cost  of  Operation.— In  1919  labor,  materials  and  supphc.s,  and  fuel showwl 
an  increase  over  1916  of  66.54%,  100.27%  and  73.31%.  respectively. 
These  items  represent  91.44%  of  the  operating  expenses  m  1919. 


Statement  of  Hourly   Wage   Scale  for   Irainmen  Since 
^     Minimum.       Maximum. 
16  2-3c. 


1900. 

Overtime. 


Prior  to  1900 16  2-3c. 

1900  to  April  30  1901 19c. 

May  1  1901  to  Dec.  31  1906 ..-  19c. 

1  1907  to  Dec.  31  1909 20c. 

1  1910  to  Jime  30  1913 20c. 

1  1913  to  June  30  1914 -.  20c. 

1  1914  to  June  30  1915 20c. 

1  1915  to  June  30  1916 20c. 

1  1916  to  June  30  1917 23c. 

.,...,    1  1917  to  Apr.  15  1918 24c. 

Apr. 16  1918  to  June  30  1918 26c. 

July    1  1918  to  July   31  1918 26c. 

Aug.  1  1918  to  Nov.  20  1918.- 31c. 

21  1918  to  June  30  1919 


Jan. 
Jan. 
July 
July 
July 
July 
July 


19c 
21c.  over  6  years 
22c.  over  6  years 
25c.  over  16  years 
27c.  over  9  years 
27c.  over  8  years 
27c.  over  7H  years  1  1-3  time 
30c.  over  6  years       1  1-3  time 
30c.  over  5  years 
32c.  over  5  years 
32c.  over  4  years 
37c.  over  4  years 


25c.  p.  h. 
25c.  p.  h. 
1  1-3  time 
1  1-3  time 


1  1-3  time 
1  1-3  time 
11-3  time 
1  1-3  time 


48c.  over  1  year 
50c.  over  1  year 


1  1-3  time 
11-3  time 


Nov.  _^ -- , ,^     ^„ 

(Nat'l  War  Labor  Board  s  award).  43c. 
July  11919  -   45c.     _ .  „  .  .  —      .       .  . 

This  scale." whife  higher  than  in  Southern  cities,  is  l9\ver  than  in  cities  of  a 
comparable  size  in  the  North,  due  to  the  fact  that  living  costs  l(»s  in  Cin- 
cinnati and  working  conditions  under  the  contract  are  more  favorable. 
[Increase  in  1920  to  59c.  per  hour — see  above.) 

Great  Increase  in  the  Cost  of  Materials  and  Supplies. 

Cost  of  Materials—  1914.     1915.     1916.     1917.     1918.     1919. 

Iron  poles.  6  in.  x  7  in.  x  30  ft.^^^  ^^  ^^^  ^^  ^^^  ^^  ^^.  ^^  ^^^  ^^  ^^^  3^ 

ood  pofe^:  sTnVx  35'ft'..  each     6  80       6  80  .     6  80       7  60     U  55  ^13.86 


Wood., OQ   ,n 

Rails,  per  ton 00  10 

Switches,  each 164  00 

Ties,  each 0  70 

Cement,  per  bbl 1  73 

Hand,  per  ton 0  50 

Track  bolts,  per  cwt 2  05 

Cast  iron  wheels,  per  cwt 1  42 

Brake  shoes,  per  ton 28  00 

Trolley  rope,  per  lb 0  20 

Dry  batteries,  per  100 14  50 


38  10  ■  38  10     69  30     69,30     64  70 
164  00  164  00  284  00  284^00  375  00 


0  67 

0  67 

0  78 

1,00 

130 

1  69 

1  84 

2  09 

2.79 

2  90 

0  50 

0  50 

0  70 

1  20 

1  15 

2  34 

2  20 

5  55 

5155 

4  88 

1  42 

1  42 

I  52 

2  50 

3  19 

28  00 

28  00 

31  65 

64  50 

65  00 

0  19 

0  23 

0  35 

0  47 

0  62 

14  50 

14  50 

28  70 

28  85 

33  05 
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In  1916  coal  cost  the  company  an  average  of  $2  15  per  ton:  in  1919. 
S3  53,  or  an  increase  of  SI  38  or  64.19%  per  ton.  for  111,227  tons,  the 
amount  used  being  larger  by  7,910  tons  or  5,60%  than  in  1916,  due  to  its 
inferior  quality  and  the  operation  of  a  greater  number  of  double-truck  cars. 

Additions  and  Betterments. — In  1919  authority  was  given  for  such  expen- 
ditures amounting  to  .$1,840,340,  which  included  .$253,820  as  charge  to 
operating  expenses  and  $1,586,520  to  additions  and  betterments.  Tlie 
latter  amoimt  included  $1,250,000  for  105  new  double-truck  passenger  cars. 
[The  expenditures  under  such  authorizations  aggregated  (net)  $1,504,613 
and  8201,416,  respectively. — Ed.] 

Legislation — Funding  Improvements — Payment  Serially. — In  order  to 
make  it  possible  to  compel  the  company,  as  occasion  might  require,  to 
improve  or  reconstruct  its  trades  coincident  with  street  improvements 
without  too  great  fluctuations  in  rates  of  fare,  a  bill  was  passed  by  the 
Legislature  authorizing  the  city  to  lay  the  tracks  and  assess  the  cost,  with 
interest,  against  the  company  in  not  to  exceed  ten  annual  installments. 
The  budget  of  1920,  accordingly,  provided  for  the  expenditure  of  $630,000 
by  the  company,  one-tenth  to  be  deducted  in  that  year.  At  the  end  of 
the  year  the  constitutionality  of  the  low  was  raised  by  a  taxpayer's  suit. 

Motor  Buses,  &c. — Many  have  predicted  that  motor  buses  woulji  soon 
replace  street  cars.  Inquiry,  however,  shows  that  while  experiments  are 
being  made,  motor  bus  operation  has  only  been  successful  on  very  short 
hauls  and  is  not  applicable  to  tlie  long  lines  in  Cincinnati. 

Mechanical  questions  of  acrtli-ration  and  equipment,  congestion,  the 
faUure  of  busses  to  meet  the  suspension  of  street-car  operation  in  Toledo, 
and  the  known  losses  in  operation  by  street  railway  companies  now  oper- 
ating buses  as  feeders,  raise  questions  as  to  the  advisability  of  a  substitu- 
tion of  street  cars  by  motor  buses. 

Henry  Ford  is  still  working  on  a  gasoline  car  for  fixtid  tracks,  but  it  has 
not  yet  made  its  trial  trip  and  is  intended  for  interurban  and  not  for  city 
service,  since  its  motor  is  not  adapted  to  frequent  stops  made  by  street 
cars.  Mr.  Ford  announced  that  if  the  interurban  car  is  a  success,  he  will 
begin  experiments  on  a  city  street  car. 

A  distinct  advance  has  been  made,  however,  by  a  new  type  of  light-weight 
car  known  variously  as  the  "'One  Man  Car,"  "Safety  Car."  or  "Frequent 
Service  Car,"  which  permits  increased  service,  lower  cost  of  operation  and 
higher  wages.  Its  success  in  many  cities  seems  to  be  unquestionable,  al- 
though its  use  on  very  heavy  lines  during  rush  hour  periods  is  still  open  to 
demonstration.  Its  operation  in  Cincinnati  would  not  be  feasible  with  the 
present  double  trolley  system,  which  is  an  eye-sore  peculiar  to  Cincinnati. 
A  partial  estimate  of  the  cost  of  eliminating  the  double  trolley  places  the 
gross  cost  at  .$523,550;  net,  after  salvage,  at  $170,550.  The  company  has 
publicly  expressed  opposition  to  the  elimination  of  the  double  trolley  or  the 
introduction  of  the  safety  car, 

Interurban  Situation. — The  situation  relative  to  interurban  railroads 
centring  at  Cincinnati  has  been  very  unsatisfactory.  Of  the  five  inter- 
urban lines,  three  are  in  the  hands  of  receivers,  one  is  being  operated  by  a 
bondholders'  committee,  and  the  Cincinnati  &  Columbus  has  been  ordered 
abandoned .  Conditions  responsible  for  the  difficulties  in  which  these  roads 
find  themselves  are,  the  heavy  increase  in  costs  of  labor  and  materials,  the 
competition  of  motor  trucks,  the  lack  of  adequate  city  terminal  facilities 
and  the  inability  of  these  companies  to  procure  financial  assistance  with 
which  to  properly  compete  for  business. 

The  Cincinnati  Lawrenceburg  &  Aurora  Electric  Street  RR.  Co.  demon- 
strated the  imijortance  of  some  of  these  features  by  a  reduction  in  costs 
and  an  increase  in  business,  after  procuring  lighter  and  more  attractive 
equipment,  abandoning  its  obsolete  power  plant  and  straightening  its  line. 

Similarly  the  application  of  Improved  methods  on  the  Cincinnati  &  Day- 
ton RR.  is  showing  marked  results.  The  completion  of  the  Rapid  Transit 
loop  will  give  this  road  an  entrance  to  the  city. 

There  is  a  proposal  to  build  an  extension  to  afford  an  entrance  for  the 
cars  of  the  Cincinnati  Lawrenceburg  &  Autora  Electric  Street  RR.  Co..  to 
enable  it  to  reach  Third  and  Walnut  streets. 

Discussion  of  the  Franchise. — Cincinnati's  new  service-at-cost  franchise 
has  attracted  wide  attention  throughout  the  United  States  and  Canada, 
In  many  respects  it  has  been  recognized  as  establishing  a  distinct  advance. 
A  reserve  fund,  h  wever,  to  pro\'ide  for  seasonal  or  other  temporary  fluc- 
tuations should  be  established  and  a  greater  elasticity  in  changes  of  fare  is 
desirable.  If  the  ordinance  permitted  a  skipping  of  one  or  more  of  the 
appointed  grades  of  fare,  the  large  deficit  which  has  accumulated  could 
have  been  avoided. 

An  option  to  operate  a  short  line  at  less  than  the  maximum  fare  and  to 
eliminate  or  charge  for  transfers  would  give  an  added  degree  of  elasticity. 
The  right  to  charge  a  higher  fare  on  unprofitable  extensions  would  afford 
opportunity  for  development  of  the  city  -svithout  placing  an  undue  burden 
upon  the  general  car  rider.  The  expense  of  tlie  city's  Street  Railway 
Department  also  should  be  made  a  i^art  of  the  road's  operating  expenses. 

Fares  in  Other  Cities. — The  war  conditions  shattered  the  universal  5-cent 
fare  and  cities  were  compelled  to  allow  the  companies  to  charge  a  higher 
rate  or  go  into  the  hands  of  a  receiver;  49  companies,  including  some  of  the 
largest  in  the  country,  are  now  in  this  latter  situation. 
Rates  of  Fares  Fund  in  406  Cities. 


59  cities,  10c,  fare 

1  city,  9c,  fare 
23  cities,  8c,  fare 
26  cities,  7c,  fare, 
Ic.  for  transfer 


with 


129  cities, 

98  cities, 

7  cities, 

26  cities. 


7c.  fare 
6c.  fare 
7c.  zone 
6c.  zone 


2  cities,  5c.  zone, 
35  cities,  5c.    fare    with 
Ic.  to  2c.  for  transfer 


COMPARATIVE 


Statement  of  revenues, 
income  account. 

Year  1919.   Year  1918. 
Passenger  revenue $7,377 ,231 


EXPENSES    AND 


Increase. 
$5,614,606  $1,762,625 


PerCent. 
31.39 


2,151       103.32 
dec.3,276  dec. 19.39 
694  8.32 


120,755         116,956 


3,799 


3.25 


Parlor,  chair  &  special  car  rev.  _  4,234  2,082 

MaUrevenue 13,618  16,894 

Freight  revenue  (inclines) 9,041  8,347 

Station  &  car  privileges,  rent  of 
tracks,  buildings,  power,  &C- 

Total  railway  oper.  revenue.$7, 524,878  $5,758,883  $1,765,995         30.67 

Railway  Operating  Expenses — 

AVay  and  structures $575,459  $255,668      $319,791       125.08 

Equipment 523,791  444,336          79,455         17.88 

Power 903,850  771,729         132,121          17.12 

Conducting  tranportation 2,744,246  1,870,238        874,008         46.73 

Traffic 3,729  300             3,429       143.08 

General  and  miscellanous 485,386  390,679           94,707         24.24 

Taxes  assignable  to  ry.  oper 553,972  502,445          51,527         10.26 

Rental  of  viaducts 6,500             6,500      


Operating  income $1,727,944  $1,516,988      $210,9,55         13.91 

Total  non-operating  income 5,557  9,957      (Jec.4,399  dec.44.18 


Gross  income $1,733, .501 

Rentals  of  leased  lines 1,234,937 

Int.  on  equip,  trust  notes  "B, 

C,  D,  E  and  F" 40,425 

Interest  on  reducible  debt 215,000 

Sinking  fund  on  reducible  debt-  82,445 

Interest  on  unfunded  debt 57.465 


Return  on  capital 416,000 


Deficit — $312,770- 

Taxes — City  of  Cincinnati 350,000 

Taxes — City  of  Norwood 6,000 


$1,526,945 
1,234,937 

49,075 

215,000 

82,445 

20,564 

416,000 

-$491,076 
336,475 


$206,556 


13.53 


dec. 8,650  rffc.17.63 


36,900       179.44 


$178,305 

13,524 

6,000 


36,31 

4.02 

100.00 


Deficit —$668,770 —$827,551 

Revenue  passengers.  No 117,495,936112,525,698 

Car  miles — Passenger,  No 21,165,550  20,395,148 

Special  and  mail.  No 48,625  58,606 

Density  of  traffic 5.55  5.52 


$158,781    19.19 

4,970,238     4.42 

770,402     3.77 

dec.9,981  dec. 17,03 

.03      .54 


CAPITALIZATION  AS  OF  DEC.  31   1919  UPON  WHICH  RETURN  IS 
ALLOWED   UNDER  ORDINANCE  NO.  253   (1918). 
Capital  Slock —  Outstanding .    -Interest  Allowed- 

Cincinnati  St.  Ry.  Co.    (leased). .$18, 738,950 
Ctn.  &  Ham.  Trac.  (leased  line) . .     2,200,000 

Ohio  Traction  Co,  Pref.  5% 8. .500,000 

Ohio  Traction  Co.  bonds,  5%, 2,500,000 

Ohio  Traction  Co,  notes,  &% 1,500,000 

Cine.  Trac.  Co.  equip,  notes,  5%-         683,000 
Cine,  Trac.  Co.  equip,  notes,  6%,-     1,175,000 


$1,124,337 

100,000 

416,000 

125,000 

90,000 

40,425 


6', 

4.55% 

4.89% 

5% 
6% 
5% 


Sink.Fd. 


$55,100 

27,345 

167,000 


Grand  total 


..$35,296,950  $1,895,762  5,56%  $249,445 


Note. — The  interest  allowed  on  the  capital  st(x;k  of  leased  lines  is  in 
accordance  with  the  contracts  made  by  the  Cincinnati  Traction  <'o,  in  1902 
as  rental  for  the  use  of  the  property  of  the  Cincinnati  Street  Ry.  Co.  and 
the  Cincinnati  &  Hamilton  Traction  Co.  (Millcreek  Valley  Lines).  The 
Cincinnati  Street  Ry.  Co.  is  also  paid  an  annual  amount  of  $10,000  and  the 
Cincinnati  &  Hamilton  Traction  Co.  .$600  to  maintain  their  corporate 
organization. 

The  interest  on  the  Cincinnati  Traction  Co.  6%  equipment  note.,  dated 
April  1  1919,  was  not  included  in  the  cost  of  operation,  but  was  charged  to 
additions  and  betterments  'interest  diu-ing  construction),  as  the  majority 
of  the  cars  were  not  completed  until  late  in  1919.  The  total  issue  was 
$1,250,000.  of  which  $75,000  were  retired  at  Sept.  30  1919.  A  totil  of 
$167,000  of  the  5%  equipment  notes  was  retired  during  the  year. — V.  Ill, 
p.  1082. 

Cosden  &  Company  (Delaware). 

{Report  for  Six  Months  Ended  June  30  1920). 

The  text  of  the  report  signed  by  President  J.  S.  Cosden, 
together  with  the  Income  Account  and  Balance  Sheet  in 
detail,  will  be  found  on  a  subsequent  page  of  this  issue. 
The  report  in  the  usual  comparative  form  was  published  last 
week  on  page  1180  of  the  "Chronicle."— V.  Ill,  p.  1180. 

Pullman  Company,  Chicago. 

(Report  for  Fiscal  Year  Ending  July  31  1920.) 
INCOME  ACCOUNT  FOR  YEARS  ENDING  JULY  31. 

1919-20.  1918-19.        1917-18. 

Earnings  of  cars  5  mos  end  Dec. 3ri7-      .  $23,287,252 

*Federal  compensation $11,750,000  $11,7.50,000     *6,854,167 

Retm-us  from  mfg,  interest,  &c 2,769,777       3,689,936       3,216,760 


Gross  income $14,519,777  $15,439,936  $33,358,179 

Operating  expenses  &  taxes .$1,606,268     $2,709,879  $17,348,081 

Net  earns,  pd.  to  other  interests (5  m.)      Cr.  18,639 

xDepreciation  in  general __     .     . 2,607,891 

Dividends  (8%) 9,599,800       9,.599,792       9,599,792 


Balance  surplus $3,313,709     $3,130,265     $3,802,414 

*  Federal  compensation  for  seven  months  ended  Dec.  31    1917. 

X  The    provision    for  depreciation  during  Federal  control  accrues  under 

the  contract  with  the  Director-General  of  Railroads,  and  hence  does  not 

appear  in  the  income  account. 

BALANCE  SHEET— JULY  31. 


1919. 

878,287,971 

3,410,447 

1,027,387 

6,651 

2^,68,994 
1,848 
8,600,900 
6.522,004 
8,907,851 
3,629,578 

20,136,408 

38,194,511 


Liabilities^        1920.  1919. 

Capitul  stock. .5120,000,000  S120,000,000 


Acc'ts  payable  17,151,164 
Accrued  div-.  2,399,950 
Ins.  &  other  res.  2,370,969 
U.S.Govt.  (U. 

S.  RR.  Adm)  29,711,792 
Net  surplus..     23,678,091 


5.017,507 
2,399,948 
2,342,071 

21,130,641 
20,364,382 


Tot'l  ea.side-  ..5195,31 1 ,967  S171 ,2.54,548 
subject  to  adjustment  at  the  end  of  Federal 


Assets —  1920. 

Cars  &  equip. x) 
Repaid  shops..  J  | 

Pullman  bldg..  |-:381,800,276^ 
Other  real  est ..  J  [ 

Oper.     supplies, 

linnen,   Ac...     7,979,678 
XJuexpired  insur.         123,224 

Securities 8,533,527 

Car  leases 5,606,566 

Cash 25,596,562 

Bills  &  acc't.s  ree.  10,019,629 
Mfg. dept. plants 

&  investments  20,136,408 
♦U.S.Govt. (U.S. 

RR.  Admin.)-   35,519,097 

*  Includes  depreciation, 
control . 

X  Includes  amount  invested  in  one-half  interest  in  three  Association  cars. 

y  "By  reason  of  the  taking  over  of  cash  by  the  U.  S.  RR.  Admin.,  and 
payment  of  corporate  indebtedness,  the  net  cash  balances  as  of  July  31 
1918  is  reflected  in  the  U,  S.  Gov't,  item  of  $-23, 194 ,904." 

—V.  Ill,  p.  596. 

Canadian  Locomotive  Co.,  Ltd. 

(9i/i  Annual  Report  Year  ending  June  30  1920.) 
Aemilius  Jarvis,  Chairman  of  the  Board,  ^vrites  in  sub,: 

Results  Greatly  Affected  by  Strike. — The  strike  of  last  year  extended  into 
this  year,  completely  cutting  off  our  production  for  the  first  three  mouths. 
This,  together  with  the  great  difficulty  in  securing  material — owing  to  the 
strike  and  embargoes  on  the  American  railways — has  affected  our  output 
for  the  past  year  very  materially. 

Orders. — However,  we  have,  at  the  present  time,  sufficient  contracts 
on  hand  to  run  us  up  to  Jan.  1  1921,  before  which  time,  undoubtedly, 
further  contracts  will  be  closed. 

Reserues. — From  our  profits  we  added  $100,000  to  depreciation  reserve 
account  and  $25,000  for  special  replacement  account,  the  same  as  in  the 
previous  year. 

Reviewing  the  Profits. — For  years  ending  Jtme  30: 


\ 


1912 .$326,380 

1913 396,886 

1914 342,057 


1915 $134,613 

1916 574,212 

1917 721,254 


1918 $677,937 

1919 892,976 

1920 367,969 

-\nnual  aver..  492,698 


INCOME   ACCOUNT   FOR    YEARS   ENDING    JUNE   30. 


1919-20. 

Profits,  after  charging 
profits  war  tax  and  all 
special  charges,  allow- 
ances, &c $278,554 

Interest  from  invest 89.416 

Total  income S367 ,969 

Deduct — Bond  interest..  $90,000 

Loss  inv.  bds.  sold,  &c.  22,780 

Depreciation  reserve.  .  100,00(5 

Sinking  fund 21,000 

Special  replace,  res 25.00() 

Pref.  divs.  (7%) 105,000 

Common  dividends 145,000 

Total  deductions $508,780 

Balance,     surplus def  .$140,81 1 


1918-19. 


$848,684 
44,293 

$892,976 

$90,000 

599 

100,000 

15,000 

25,000 

105,000 

(6)120,000 

$455,599 
$437,377 


1917-18. 


$669,9161 
8,021/ 

$677,937 
890,000 


1916-17, 


$721,255 


$721,255 
$90,000 


100,000 

15,000 

25,000 

105,000 

(6)120,000 


100,000 
15,000 
25,000 

105,000 


$455,000 
$222,937 


$335,000 
$386,255 


BALANCE  SHEET  JUNE  30. 


Assets — 
Plant,  goodwill,  &C..5 
Sinking  fund  invest. 
Officers  &  empl.  bals. 
Can.  W.ar&  Vic.bondsl 
Work  in  prog,  (cost) . 
Mater.  &  supp.(cost) 
Notes   and   accounts 

rec,  less  reserve.. 

Cash 

Del,  charges  to  oper. 


1920. 

S 
,499,041 
85,074 

2,472 
,071,533 
865,271 
311,953 

74,648 
304,311 

23,888 


1919. 

S 

5,484,444 

65,925 

38,2.54 

1,359,979 

373.440 

158,447 

64,996 

303,315 

22,675 


1920, 
Liabilities —  S 

Preferred  shares 1,500,000 

Ordinary  shares 2,000,000 

First  mtge,  bonds.  ..1,500,000 
Int.accr.(pd.Ju]y  1).  45,000 
Accts.  payable,  &c..  965,884 
Pi-ef.  dividend  July..  26,250 
Com.div.(pd.  July  1)  40,000 
Depreciation  reserve  650,000 
Res.  special  replace.    215,000 

Other  reserves 85,074 

Profit  and  loss 1,210,984 


1919. 

S 

1,500,000 

2,000,000 

1,500,000 

45,000 

532,505 

26,250 

30,000 

550,000 

190,000 

130,925 

1,366,794 


Total 8,238,192  7,871,474 


Total 8.238,192  7.871,474 

—v.  Ill,  p.  1186. 

International  Agricultural  Corporation, 

(llth  Annual  Report —  Year  ended  June  30  1920.) 
President  Stephen  B.  Fleming  ^ivTites  in  substance: 

Results. — The  consolidated  operating  and  surplus  account  shows  profits 
for  the  year,  after  general  reservesfor  contingencies  and  taxes,  of  $2,129,490. 
as  against  $1.607T406  for  the  corre.sponding  period  in  1919.  or  a  gain  of 
$522,084.  Dividends  at  the  rate  of  5%  per  ann.  have  been  paid  on  the  Pref, 
stock  during  the  vear,  and  the  sm-plus  account  has  been  increased  from 
$2,596,519  to  $4,073,234  as  of  June  30  1920.  Inventories  were  taken  at  cost. 


Sept.  25  1920.] 
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Bonds. — Through  the  operation  of  the  sinking  fund  bonds  to  the  amount  of 
$401,500  have  been  retired  during  the  year,  reducing  the  bonded  debt  of 
the  company  to  $9,470,900  as  of  June  30  1920. 

Additions,  Ac. — The  two  new  fertilizer  plants  located  at  Woburn,  Mass., 
and  Norfolk,  Va..  have  been  completed.  There  is  under  construction  a 
new  mining  plant  on  the  company's  phosphate  rock  lands  in  Giles  County, 
Teiin.  Tliis  plant  will  be  completed  by  Jan.  1  1921  and  will  have  a  capacity 
of  between  seven  and  eight  thousand  tons  per  month.  The  entire  output 
of  this  plant  for  the  years  1921 .  1922  and  1923  has  been  sold. 

Improvements  at  our  Florida  phosphate  rock  properties  will  be  fully 
completed  by  October  1920.  These  improvements  will  enable  the  company 
to  increase  its  output  from  600.000  to  900.000  tons  per  annum. 

The  demand  for  phosphate  rock  in  both  the  foreign  and  domestic  markets 
assures  us  that  we  will  be  able  to  operate  our  rock  plants  to  their  full  capacity . 
It  seems  conservative  to  say  that  this  demand  will  continue  for  several  years. 

Acid  Contract. — On  Dec.  31  1920  our  sulphuric  acid  contract  with  the 
Tennessee  Copper  &  Chemical  Co.  will  terminate.  A  new  contract  has  been 
entered  into  running  for  three  years  from  Jan.  1  1921.  Under  the  terms  of 
the  new  contract  we  are  only  required  to  take  the  acid  estimated  by  us  neces- 
sar.v  for  our  own  manufactiu-ing  requirements  and  are  relieved  of  the  biu-den 
of  marketing  the  excess  tonnage.   (Compare  V.  110,  p.  1419.) 


INCOME   ACCOUNT    FOR    YEARS    ENDING    JUNE   30. 


1916-17. 
.§2,851,408 
957,405 


1919-20.         1918-19.  1917-18. 

Gross  profit  on  operations  $5,735,652     .?4, 734, 553     $4,504,583 
Operating,  &c.,  expenses     2,704,590       1,969,709       1,908,860 

Net  eai-ntngs $3,031,062     $2,764,844     $2,595,723     $1,894,003 

Div.  jointly  owned  corp's        217,650  80,170  130,955  81,170 

$1,975,173 
556,629 


Gross  income $3,284,712 

Bond  interest 491,569 


$2,845,014 
511,097 


,726,678 
533,237 


Balance,  surplus $2,757,143  $2,333,917  $2,193,441  $1,418,544 

Amort .  of  bond  disc . ,  or- 

ganizationexp.,&c._.         207,256  196,059  248,508  202,052 

Profit  on  bonds  piu-ch.*.      Cr. 79,602  Cr.69,547  Cr. 123,337  Cr. Ill, 991 

Reserve  for  contingencies        .500,000  600,000  400,000  750,000 

Kes.  for  loss  on  invest't-      500,000        

Preferred  dividends (5%)652,775(6M)815,969x      


Balance,  surplus $1,476,715        $791,437     $1,168,270        $578,483 


*  Profit  on  bonds  purchased  at  a  discount  and'  canceled  under  operation 
of  sinking  fund,     x  Includes  five  quarterly  dividends  of  134%  each. 

CONSOLIDATED  BALANCE  SHEET  JUNE  30,  INCLUDING  AFFILI- 
ATED (i.  e..   100%   OWNED)   COMPANIES. 


Assets — 
Real  est.,plant,&c.22 

Investments. 1 

Cash _  1 

Accts.,  notes,  &c., 

rec.  (less  res' ve).  9 
Inventories,  cost.-  2 
Due  from-  Jointly 

owned  corp'ns..  1 

Other  companies  1 
Deterred  charges. .   1 
Cash  in  sink.  land 
U.  S.  Liberty  bds. 
Overburden     from 

unmined  phosph. 

property 


1920. 

S 
,335,003 
,490,380 
,825,592 

,860,895 
,635,880 

,697.506 
,230,163 
,341,163 
85 
298,763 


1919. 

S 

21,653,007 

1,371,556 

1,636,163 

7,860.043 
2,738,474 

1,685,661 

1,158,327 

1,400,436 

390 

422,350 


356,734        434,588 


Liabilities — • 

Preferred  stock 13 

Common  stock 7 

First  mtge.  bonds.  9 
Accounts  payable.  1 
Loans    and    notes 

payable. _  4 

Dividends  payable 
Interest  on   bonds 
and     loans     ac- 
crued, &c 

Special  reserves 2 

Surplus 4 


1920. 

S 
,055,500 
,260.600 
,476,900 
,582,689 

,590,000 
163.194 


4.53.420 
416,626 
073,234 


1919. 

.? 

13,055.500 

7,260.600 

9,881,400 

730,291 

4,409,665 
163,194 


230,942 
1,982,882 
2,596,519 


Total 43,072,162  40,360,993       Total 43,072.162  40,360,993 

Note. — There  are  also  contingent  liabilities  consisting  of  endorsements 
on  notes  of  jointly  owned  corporations,  $235,000  not  included  above. 
—V.  Ill,  p.  1188. 

East  St.  Louis  &  Suburban  Co. 

{Report  for  Fiscal  Year  ended  Dec.  31  1919.) 
'Pres.  C.  M.  Clark,  Philadelphia,  April  9,  wrote  in  sub.: 

Results. — The  statement  below  gives  the  earnings  of  the  operating  com- 
panies controlled  by  The  East  St.  Louis  &  Suburban  Co.  for  1919  and  1918, 
all  inter-company  transactions  being  eliminated.  In  this  statement, 
depreciation  accruals  for  1918  and  1919  have  been  taken  out  of  operating 
expenses  and  deducted  lower  in  statement  so  as  to  give  a  more  accurate 
comparison  between  the  two  years.  Cash  expenditures  charged  to  accrued 
depreciation  amounted  to  $96,816  in  1919  and  $88,094  in  1918. 

The  past  year  has  shown  a  continuation  of  the  old  troubles  connected  with 
increased  demands  of  labor  and  rising  prices  of  materials.  These  increased 
costs  invariably  anticipate  by  long  periods  relief  granted  in  fares  or  rates, 
and  in  some  cases  it  has  been  impossible  to  secure  relief.  The  result  is  that 
the  companies  have  been  subjected  to  increased  costs  before  the  income 
was  available  to  provide  therefor. 

Adverse  Conditions  in  1919. — The  reduced  industrial  activity  following  the 
Armistice  affected  the  gross  power  sales.  The  nation-wide  strike  in  the 
bituminous  coal  fields  caused  an  almost  entire  shutdown  of  the  mines  in 
our  district  over  a  considerable  period  in  the  fall  months,  materially  reducing 
earnings  from  coal  freight.  The  employees'  demand  for  increased  wages 
was  submitted  to  the  National  War  Labor  Board  which  in  August  granted 
an  increase  of  12  % ,  due  to  increase  in  living  costs.  The  street  railway  men 
struck  upon  hearing  of  this  award.  This  strike  lasted  for  nine  days,  after 
which  the  men  returned  to  work  witjiout  any  concessions.  The  wages 
of  the  electrical  workers  were  increased  in  Dec.  1919   approximately  15%. 

In  view  of  the  general  and  special  conditions  outlined  above,  it  is  perhaps 
remarkable  that  the  results  for  1919  were  as  good  as  given  in  the  statement. 

Fares  &  Rates. — Although  strenuous  efforts  have  been  continued  to  get 
adequate  increases  in  fares  and  rates,  no  result  has  yet  been  accomplished 
towards  increasing  above  6  cents  the  street  car  faro  in  East  St.  Louis,  and 
the  case  is  still  pending  (V.  Ill,  p.  3891).  Fares  on  the  Alton  city  lines 
were  increased  in  March  1920,  to  8  cents  with  reduced  ticket  rates,  but  no 
increase  has  yet  been  granted  in  the  price  of  gas,  and  that  department  is 
being  operated  at  a  loss. 

In  Sept.  1919,  the  East  St.  Louis  &  Suburban  Railway  Co.  secured  a 
Federal  injunction  against  the  application  of  tha  Illinois  2  cents  per  mile 
passenger  law  because  of  its  confiscatory  nature. 

There  has  been  substantial  increase  in  the  earnings  of  the  interurban 
lines  as  a  result  of  higher  fares  after  this  injunction  was  granted. 

Delay  In  Interest  Payment. — The  delay  in  payment  of  interest  on  the  bonds 
of  the  Alton,  Granite  &  St.  Louis  Traction  Co.  was  referred  to  in  the  last 
annual  report.  The  interest  due  Aug.  1  1918,  was  paid  in  Jan.  1919. 
The  interest  due  Feb.  1  1919,  was  paid  in  July  1919.  The  interest  due 
Aug.  I  1919,  was  paid  in  Jan.  1920.  It  is  probable  that  there  will  be  longer 
delay  in  payment  of  the  interest  due  Feb.  1  1920,  as  the  earnings  of  the 
Alton  System  are  not  yet  equal  to  the  constantly  mounting  costs  of  opera- 
tion on  account  of  the  long  delay  in  securing  increased  fares  and  rates. 

Outlook. — During  the  first  three  months  of  1920  the  earnings  have  im- 
proved, and  there  has  been  an  absence  of  any  special  adverse  conditions. 
The  management  expresses  the  opinion  that  the  low  point  has  been  reached 
and  passtd  in  so  far  as  net  earnings  are  concerned .  This  applies  particularly 
to  the  earnings  from  coal  freight,  wnich  are  comparatively  large,  and  will 
probably  so  continue  except  when  these  earnings  are  interrupted  by  switch- 
men's strikes,  miners'  strikes  and  similar  occurrences. 

Finances. — The  financial  condition  of  the  companies  has  not  materially 
changed  during  the  past  year,  with  the  exception  of  reduction  of  $126,- 
756  25  in  bills  payable.  There  remains  a  considerable  floating  debt  which 
it  is  hoped  can  be  at  least  partially  liquidated  this  year.  The  .$2,116,000 
Two-year  Notes  of  this  company  mature  on  Jan.  1  1921,  and  provision 
therefor  wUl  necessarily  depend  upon  the  results  of  operations  during  the 
balance  of  this  year.  I 

The  outlook  for  1920  is  in  many  respects  better  than  for  several  years, 
except  as  regards  continued  exorbitant  demands  for  wage  increases.  The 
demands  of  the  employees  have  been  submittsd  to  arbitration,  which  is 
now  pending.     (V.   Ill,  p.  294.) 

The  territory  served  and  the  service  requires  is  growing,  and  promises 
to  grow  more  rapidly  than  in  past  years. 


EARNINGS  OF  OPERATING  COS.  FOR   12  MONTHS  ENDED  DEC.  31. 

1919.  1918.  1917.  1916. 

Gross  earnings... $4,258,919  $4,215,887  $3,692,472  $3,027,699 

Operating  expenses 1  (1,731,431 

Taxes 13.190,058  3,093,243  x2,481,520  I       89,343 

Net  earnings $1,068,861 

Interest,  &c.. 825,424 

Depreciation x290,194 

Pref .  dividend  paid 


$1,122,643 
813,289 
210,073 

(34)45,000 


$1,206,925 
755,033 

(3)180",005     (3)18d"o66 


$1,210,952 
785,382 


Balance,   surplus def.$46,758 


$54,281        $245,570        $271,892 


X  In  1917  and  1916,  depreciation  was  included  in  operating  expenses. 
BALANCE  SHEET  OF  EAST  ST.  LOUIS  ct  SUBURBAN  CO.  DEC. 


31. 


Assets — 
Securities  owned. 
Adv.  to  sub.  cos. 
Acer.  int.  receiv.. 

Bills  receivable 

Discount  on  bonds 
Cash 


1919.  1918. 

s  s 

23,471,806  23,470,775 


264,870 
94,903 

'10,736 
66,648 


433,071 

104,338 

8,000 

'  ¥,226 


1919.  1918. 

Liabilities —                 S  S 

Preferred  stock...  6,000,000  6,000,000 

Common  stock...   7,000,000  7,000,000 

I'unded  debt 10,116,000  10,116,000 

Bills    &    accounts 

payable 275,000  262,500 

Accrued  accounts.       187,196  187,763 

Profit  &  loss 330,762  454,147 


Total 23,908,959  24,020,410        Total 23,908,959  24,020,410 

For  full  financial  statement  concerning  funded  debt,  &c.,  see  "Electric 
Ry."  Section  of  April  24  1920,  page  42.— V.  Ill,  p.  389. 

Havana  Tobacco  Company. 

{Report  for  Fiscal   Year  ending  Dec.  31   1919.) 

Treasurer  George  G.  Finch,  under  date  of  March  2,  reported  for  1919: 

The  company  for  earnings  relies  entirely  on  the  dividends  on  its  holdings 

of  stock  of  Henry  Clay  &  Bock  &  Co.,  Ltd.,  Havana  Cigar  &  Tobacco 

Factories,  Ltd.,  Havana  Commercial  Co.,  H.  de  Cavanas  y  Carbajal  and 

J.  S.  Murias  y  Ca. 


Dividends  Received —  1919. 
Henry  Clay  &  Bock  Co., 

Ltd $203,376 

Hav.Cig.&Tob.FacLtd.  41,914 

Havana  Commercial  Co.-  138,905 

H.  de  Cabanas  y  Carbajal  150,000 


Total  divs.  received $534,195 

Oper.  exp.    (incl.  int.  on 

bills  payaole) 424,637 


1918. 

$37,075 

48,336 

138,905 


$224,316 
398,785 


1917. 

$37,065 
48,307 

138,905 
75,000 

$299,278 

371,338 


1916. 

$259,772 

80.568 

138.905 


$479,245 
347,302 


Netearnmgs sur.$109,558  def$174,469 

Int.  on  5%  gold  bonds...      375,000  375,000 


def$72,060  sur$131,943 
375,000  375,000 


Balance,  deficit. $265,442        $549,469        $447,060 


The  combined  earnings  of 
the  above  cos.,  after 
int.  depreciation,  &c..$] 

Proportion  due  Havana 
Tobacco  Co.  based  on 
their  security  holdings. 


1919.  1918.  1917. 

,146,045        $796,340        $657,661 
945,741  629,205  497,043 


$243,057 
1916. 

$735,428 

566,829 


BALANCE  SHEET  DECEMBER  31. 
1919. 


1918. 

Assets —  S  S 

Stock  in  other  cos. 39,055, 626  39,055,626 
Stock  in  foreign  cos  2,810,692  2,810,692 
BiUs&acc'tsrec.  9,005  9,005 

Treas.  stock — pref  296,200  296,200 
Treas.  stock — com  209,059  209,059 
Cash 8,364  14,157 


Liabilities — 
Common  stock-.. 30 

Preferred  stock 5 

Bonds, 5<5r, 7 

Accrued  bond  int. 
Bills  &  acc'ts  pay.  7 
Deficit 7 


1919. 
S 

,000,000 
,000,000 
,500,000 
34,800 
,102,379 
,248,232 


1918. 

S 

30,000,000 

5,000,000 

7,500,000 

38,575 

6,838,9.55 

6,982,790 


Total 42,388,947  42,394,740 


Total 42,388,947  42,394,740 

— V.  110,  p.  1530. 

Chicago  Utilities  Company. 
{Report  for  Fiscal  Year  ended  Dec.  31  1919.) 
President  S.  W.  Tracy  writing  as  of  Jan.  19  says  in  subst 

Capitalization  and  Assets. — Numerous  inquiries  received  indicate  that 
stockholders  are  not  informed  about  the  company.  Therefore,  we  feel 
that  a  brief  statement  should  be  made. 

Capi4al  Stock  &  Bonds  Issued  by  the  Chicago  Utilities  Co. 

Preferred  stock 830.475,000  I  Bonds  Series  "A" $5,974,900 

Common  stock 18.794,000 1  Bonds  Series  "B" 4,000,000 

Assets  of  Chicago  Utilities  Co.  Consisting  of  Capital  Stock  and  Demand  Notes^ 
Entire  Capitalization  of  Subsidiary  Cos.,  Viz.:  Cap.  Stock.    Dem.  Notes. 

Chicago  Tunnel  Co $100,000  $23,913,000 

Chicago  Warehouse  &  Terminal  Co 100,000       6,293,000 

Illinois  Telephone  &  Telegraph  Co 5,000  

The  stock  and  bonds  of  subsidiary  companies  as  shown,  which  include 
all  the  secm-ities  issued  by  the  Chicago  Tunnel  and  Chicago  Warehouse  and 
Terminal  Companies,  are  deposited  as  collateral  security  for  bonds  issued 
by  yotor  company  as  above  described. 

Revenue — Properties  Operated . — The  only  som-ce  of  revenue  to  the  Chicago 
Utihties  Co.  is  the  profits,  if  any,  arising  from  the  operation  of  the  pro- 
perties owned  by  the  Chicago  Tunnel  and  Chicago  Warehouse  and  Terminal 
Companies.  These  two  companies  own  and  operate  a  system  of  small 
tunnels  under  streets  and  private  property  in  the  City  of  Cliicago,  thi-ough 
which  is  conducted  an  underground  transportation  business  between  rail- 
roads, commercial  houses,  buildings  and  public  receiving  stations. 

Description  of  Properties  of  Controlled  Subsidiary  Companies . 
61  miles  of  horse-shoe  shaped  tunnels  size  6  ft.  x  7  J-^  ft.,  including  inter- 
sections and  tiu"nouts  situated  both  under  public  and  private  property, 
and  all  equiped  with  trolley  and  track  of  2  ft.  gauge,  with  necessary 
crossings,  switches  and  signals  for  railway  operation. 
70  pumps  connected  with  about  3,000  pumps  for  the  pumijing  of  seepage 

entering  the  timnel  at  low  places. 
89  shafts  equipped  with  freight  elevators,  viz.:  56  serving  RR.  freight 

houses;  29,  commercial  houses;  4,  public  receiving  stations. 
55  connections  with  buildings,  viz.;  12  for  handling  coal;  43,  ashes. 
2  shafts  with  refuse  elevators  connecting  with  a  disposal  station,  where 
ashes  from  buildings,  and  excavated  material  from  new  building 
sites  are  dumped. 
2,990  cars,  v.z.;  2,405  for  merchandise  freight;  235,  coal;  ZbO,  excavation. 
117  electric  motors  of  from  30  to  hO  hor.se  power. 

The  companies  have  under  favorable  leases,  sites  and  buildings  for  three 
public  receiving  stations,  offices  and  repair  shops — the  latter  being  equipped 
with  machinery  and  facilities  for  taking  care  of  all  repairs  to  equipment  and 
other  property. 

Business. — The  transportation  operations  consist  of  the  handling  of 
merchandise  between  shippers'  premises  and  railroads;  the  hauling  of  merch- 
andise interchanged  between  railroads;  the  receiving  of  freight  from  nume- 
rous small  .shippers  at  public  stations,  and  the  distribution  and  delivery  of 
same  to  railroad  freight  houses;  the  transporting  of  coal  from  two  railroad 
tc.iiu  trai'ks  to  large  )>uildings;  the  carrying  away  of  ashe^  from  buildings. 
and  excavated  materials  from  new  building  sites  to  disjiosal  station. 

Earnings. — The  transportation  operations  have  never  earned  the  com- 
pany any  net  revenue,  in  fact  there  has  been  a  constant  deficit.  This  is 
because  of  the  inadequacy  of  the  rates  and  inability  to  secure  sufficient 
business  from  pic-^i  lu  connections  to  make  operations  profitable.  The 
results  of  operation  during  the  past  seven  years  have  jiroduced  deficits  as 
follows: 

1913.  1914.  1915.  1916.  1917.  1918.  1919. 

$62,576  $11,100  $25,661  $28,411  $86,550  $75,226  SS5,SS0 
The  above  deficits  include  depreciation  on  motors  and  cars  only.  Depre- 
ciation on  other  equipment  would  in(!rease  deficits  about  S85,000  per  annum. 
The  constantly  increasing  cost  of  labor  and  materials,  and  the  clifficulty  of 
sociu'ing  adequate  increases  in  rates  have  made  the  operations  exceedingly 
difficult  diu-ing  the  past  three  years.  The  inabiUty  of  the  company  to 
pay  cm-rent  wage  rates  out  of  the  revenues  provided  by  its  tariffs  resulted  in 
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strike  the  latter  part  of  Nov.  1919,  causing  a  great  loss  of  business  during 
"he  month  of  December.  New  rates  were  finally  authorized  by  the  Inter- 
fState  Commerce  Cominission,  taking  effect  Dec.  15  last,  which  will  take 
care  of  necessary  wage  increases,  and  result  in  a  better  operating  showing 
for  the  coming  year. 

During  the  past  year  the  possibilities  of  the  transportation  business  have 
been  thoroughly  analyzed  by  the  management  and  outside  expeits,  and 
there  seems  to  be  no  present  hope  of  making  the  property  earn  any  sub- 
stantial amount  ^Wthout  the  expenditure  of  large  sums  of  money,  and  in 
the  light  of  past  experience,  it  does  not  at  this  time  seem  advisable  to  le- 
commend  any  new  construction  or  improvements.  While  the  future  of 
the  properties  is  uncertain,  comprehensive  terminal  and  civic  plans  now 
pending  may  eventually  benefit  the  property. 

Sale  of  Telephone  Properly. — As  advised  in  reports  presented  at  annual 
meetings  in  1918  and  1919,  the  telephone  property  has  all  been  sold  and 
removed.  After  paying  compensation  to  the  city,  expenses  of  sale,  past 
due  franchise  compensation  and  taxes,  there  remains  in  the  hands  of  the 
trustee  of  the  Chicago  Tunnel  Company's  mortgage  at  close  of  Dec.  31 
1919,  the  sum  of  ,?480,709.  Out  of  this  sum  must  eventually  be  paid  other 
past  due  taxes  now  in  litigation.  When  back  taxes  have  been  settled,  it 
is  estimated  that  about  .S250,000  will  be  available  for  such  disposition  as 
may  finally  be  determined  upon. 

CHICAGO   TUNNEL  CO.    &   CHICAGO    WAREHOUSE&    TER  MINAL 

CO.  OPERATING  REVENUES  A  EXPENSES  FOR  CALENDAR 

YEAR  1919. 

Revenue — 


Mdse.  freight  haulage $771,423 

Excavation  haulage 36,298 

Coal  and  ashes  haulage 74,493 

Other  revenue 5,217 


Eipenscs — 

Maintenance  &  operation $840,614 

Deprec.  of  motors,  cars  &  dis- 
posal station 59,138 


Operating  loss S12,321 

Taxes 73 ,560 

Total 5887,431       Net  deficit S85,881 

BALANCE  SHEET— DECEMBER  31   1919. 


Assets — 

Property  &  franchise $31,139,922 

Road  &  equipment 26,243,210 


Sinking  fund 

Stock  of  other  companies 

U.  S.  Gov't  certificates 

Gash 

Miscel.  acc'ts  receivable 

Material  and  supplies 

Prepaid   accounts- 


480,709 

11,850 

111,080 

102,225 

193,243 

64,753 

2.079 

Profit  and  loss. 5,352,128 


Liabilities — 

Common  stock $18,794,000 

Preferred  stock 30,475,000 

Bonris 9,974,900 

Loans  &  notes  payable 259,140 

Acc'ts  &  wages 196,017 

Matured  interest 2,075.192 

Matured  funded  debt 300,000 

Accrued  interest 120,161 

Deferred  liabilities 4,838 

Taxes  accrued 229,691 

Operating  reserves 13,826 

Accrued  depreciation 1,076,405 

Other  unadjusted  credits...  182,029 

Total §63,701,199       Total $63,701,199 

Directors. — S.  W.  Tracy,  Joseph  Harris,  W.  E.  Worth,  R.  J.  Dunham, 
A.  Slade,  W.  J.  Gavin. 

Officers. — S.  W.  Tracy,  President,  Chicago;  Chas.  Richter,  Vice-Presi- 
dent, New  York;  L.  J.  Gundlach,  Secretary,  Chicago;  L.  P.  Ray,  Treasurer, 
Chicago;  Dodge  L.  Marks,  Asst.  Secy.  &  Asst.  Treas.,  New  York;  James 
E.  Manter,  Clerk,  Portland. 

Chicago  Office. — 754  West  Jackson  Boulevard. — V.  108,  p.  683. 

General  Petroleum  Corporation. 

{4:th  Annual  Report  Year  ended  June  30  1920.) 
President  John  Barneson,  San  Francisco,  Aug.  26,  wrote 
in  substance: 

Results. — The  company  shows  net  profits  for  the  year  of  $2,449,237 
after  reserving  sum  of  $363 ,768  to  meet  Federal  Taxes.  In  determining  these 
profits  there  has  been  set  aside  as  a  reserve  for  depreciation  and  depletion 
the  sum  of  $2,229,081,  computed  in  accordance  with  the  latest  U.  S. 
Treasury  regulations;  and  there  has  been  deducted  from  income,  in  accord- 
ance with  the  option  given  by  Treasury  rulings,  the  sum  of  $808,457  cover- 
ing labor  and  incidental  expenses  on  new  wells  drilled  during  the  year, 
ordinarily  chargeable  to  capital  expenditures.  Increases  in  wages  and 
cost  of  supplies  have  again  had  a  material  bearing  upon  the  net  profits. 

Quarterly  Pref.  di\'idends  at  the  rate  of  7%  p.  a.,  and  monthly  dividends 
of  1%  on  the  Common  stock,  were  paid  during  the  year.  The  dividend 
payments  diu-ing  the  past  four  years  total  over  $6,000,000. 

Development. — The  delay  in  the  passage  of  the  OU  Leasing  Bill  having 
continued  to  keep  the  known  prolific  oil-bearing  territory  in  the  Midway 
Field  closed  to  development,  the  company,  like  all  others,  has  continued 
its  vigorous  campaign  of  exploration  of  other  prospective  teri'itory.  Unpro- 
ductive drilling  in  new  areas  necessitated  charges  against  the  current  year's 
income  of  $206,780  for  lo.ss  on  abandoned  leases,  and  $248,823  for  materials. 

Plant  Property  and  Equipment. — The  total  of  these  accounts  on  June  30 
1920  was  $38,364,265,  an  increase  of  $6,744,614  over  year  1918-19. 

Current  Assets. — The  total  current  assets  were  $8,293,361,  or  nearly 
three  times  current  liabilities. 

Capital  Stock. — During  the  fiscal  year  subscriptions  for  $5,707,600  par 
value  of  Common  stock  were  received  from  stockholders  at  $125  per  share. 
Up  to  June  30  1920  $4,814,406  was  paid  in  on  these  subscriptions  and 
Conunon  Capital  stock  of  the  par  value  of  $3,840,600  was  issued  to  sub- 
scribers on  account  of  these  partial  payments;  $100,000  stock  was  also 
issued  for  options  on  Louisiana  properties.     V.  110.  p.  81.  470. 

The  outstanding  Common  stock  on  June  30  1920  was  $21,123,900. 

Funded  Debt. — During  the  year  there  were  retired  $330,000  of  General 
Petroleum  Corporation  6%  Gold  Notes  and  the  full  amount  necessary 
under  Sinking  Fund  provisions  of  General  Pipe  Line  Co.  1st  M.  bonds 
was  deposited  with  the  Mortgage  Trustee.  After  deducting  bonds  and  notes 
owned  by  the  company,  there  remain  in  the  hands  of  the  public  $383,000 
of  Gold  Notes  and  .S2, 537, 000  bonds  of  General  Pipe  Line  Co, 

Current  Liabilities. — This  account  shows  a  decrease  of  $216,579. 

Properties  in  Hands  of  Government  Receiver. — For  the  last  fom-  years, 
pending  the  passage  of  a  leasing  bill  or  the  determination  of  Government 
suits,  no  account  has  been  taken  of  the  financial  outcome  of  the  Annex, 
Bear  Creek  and  Buena  Vista  properties.  There  is  now  in  the  hands  of  the 
Receiver  a  balance  of  slightly  over  $3,500,000  which  does  not  appear  in  the 
company's  balance  sheet. 

Leases  Souqht  under  Oil  Leasing  Act. — Applications  for  leases  under  the 
Oil  Leasing  Bill  have  been  filed  and  ii.  is  confidently  expected  that  leases 
will  be  granted  and  the  major  portion  of  the  funds  now  held  by  the  Receiver 
turned  over  to  the  company  in  the  near  future.  (Compare  Act  V.  110,  p. 
1600  to  1604.) 

Oil  Production,  &c. — The  production  of  oil  from  the  properties  of  the 
company.  Including  368,343  barrels  of  royalty  oil  from  Mexican  sub-leases, 
was  4,262,465  barrels,  an  increase  for  the  year  of  50,749  barrels.  Daily 
production  from  California  properties  during  July  1920,  was  approximately 
1,400  barrels  greater  than  dm-ing  July  1919.  Net  storage  June  30  1920 
was  702,798  barrels. 

The  company  handled  during  the  year  20,063,164  barrels  of  oil.  Sales 
totaled  1 1 ,600,495  barrels  of  refined  and  fuel  oils.  The  balance  is  represented 
in  oil  exchanges,  fuel  consumed,  losses  in  transportation  and  refining,  &c. 

Property  and  Equipment. 

California. — During  the  year  the  company  acquired  by  purchase  or  lease 
7,614  acres  of  proven  or  prospective  oil  land  in  California;  and  leases  were 
abandoned,  after  test,  on  3,036  acres. 

34  wells  were  completed  to  production,  and  26  wells  were  drilling  June 
30  1920.  Nine  exhau.sted  wells  \»ere  abandoned  and  the  book  value  was 
written  off  of  5  dry  holes.  In  the  Richfield  District,  the  company  now  h?s 
6  wells  producing  a  total  of  1.400  barrels  of  21  deg.  oil  per  day;  9  wells 
dtUUng  and  rigs  erected  for  5  additional  wells.  72  acres  of  additional  prop- 
erty in  this  district  were  acquired  during  the  year. 

The  company  constructed  32  miles  of  six-inch  pipe  line  connecting  the 
Southern  Fields  with  the  refinery  at  Vernon,  and  a  pump  station  and 
storage  facilities  were  erected  on  the  company's  Brea  property. 

Operations  were  simultaneously  commenced  on  the  development  of  the 
607  acre  Tonner  property  owned  by  the  company  in  fee.  These  operations 
resulted  in  new  production  of  high  gravitj  oil  from  three  completed  wells, 
totaling  2,100  barrels  per  day.  on  July  31;  3  wells  are  now  drilling  and  4 
additional  rigs  have  been  erected.  An  absorption  plant  to  handle  the  gas 
produced  by  these  wells  has  been  erected  and  is  operating  profitably. 

The  operations  in  Ventura  County  have  met  with  sufficient  success  to 
encom-age  the  drilling  of  2  additional  wells. 


Wyomnig. — Development  work  in  the  Ferris  Dome  section  of  the  Lost 
Soldier  Field  resulted  in  the  bringing  in  of  a  300-barrel  well  on  Section  16 
late  in  October  1919.  Owing  to  the  lack  of  pipe  Une  facilities  this  well  has 
only  been  pumped  for  a  total  of  10,500  barrels.  Work  is  progre^^sin"  on  6 
additional  wells.  These  wells,  together  with  other  wells  being  drilled  bv 
sub-lessees  of  this  company,  will  enable  the  company  to  decide  whether  it 
is  expedient  to  proceed  with  the  construction  of  a  pipe  line  and  refinery 
for  handling  the  production  from  this  field, 

7'exas. — Drilling  on  prospective  oil  lands  in  Texas  has  been  unsuccessful 
and  the  company's  leases  in  that  State  are  now  being  abandoned 

Louisiana. — An  option  was  purchased  on  a  1,100  acre  lease  in  the  Pine 
Island  field,  with  an  alternative  option  to  acquire  a  one-half  interest  in  the 
company  which  now  owns  this  lease,  together  with  producing  properties 
in  the  Bull  Bayou  field.     Drilling  is  now  proceeding  in  Pine  Id.  field 

Mexico. — Construction  work  was  started  on  the  company's  terminal 
opposite  Tampico.  The  plans  include  storage  facilities  totaUng  about  700  - 
000  barrels,  wharves  and  loading  facilities  for  the  handling  of  crude  and 
fuel  oils,  and  a  pipe  line  connecting  with  the  main  Une  of  the  Mexican 
Gulf  Oil  Co.  on  the  Panuco  River.  The  refinery  will  probably  be  in  operation 
until  about  July  1  1921.  However,  the  terminal  facilities  aforementioned  will 
be  completed  within  the  next  sixty  days  and  will  permit  the  company  to 
handle  and  ship  its  oil  from  both  the  Tepetate  and  Panuco  Fields.  The 
delivery  of  royalty  oil  at  the  present  time  is  being  handled  by  arrangement 
with  the  Mexican  Gulf  Oil  Co.     (V.  109,  p.  977.) 

Additional  lands  in  Mexico  are  being  acquired  from  time  to  time. 

Pugel  Sound. — The  company  has  completed  the  Harbor  Island  Station 
in  Seattle  and  now  has  on  Puget  Sound  storage  facilities  for  approximately 
175,000  barrels  of  oil.  The  plant  began  active  operations  several  months 
ago  and  handles  oil  for  the  U.  S.  Shipping  Board  as  well  as  our  own  oil. 

Son  Pedro. — We  have  installed  at  Channel  Station  an  up-to-date  plant 
for  the  handUng  of  gas  oil,  distillate  and  lubricating  oil  for  supplying  fishing 
boats  working  out  of  that  harbor,  and  has  bmlt  up  a  very  substantial  busi- 
ness in  these  products. 

Vernon. — Work  on  the  synthetic  plant  was  delayed  considerably  pending 
settlement  with  the  Government  on  that  part  of  the  plant  being  purchased 
from  them.  To^vards  the  latter  part  of  the  year,  however,  operations  were 
started  and  the  output  of  synthetic  products  has  been  steadily  increased. 
During  the  coming  year  it  is  proposed  to  erect  a  complete  lubricating  plant. 

Marine  Equipment. — Contracts  were  let  for  two  10,250  ton  tankers,  which 
are  now  under  construction  at  shipyards  on  San  Francisco  bay;  one  is  ex- 
pected to  be  completed  in  November  1920  and  the  other  in  January  1921. 
The  company  has  also  purchased  a  tug  boat  and  is  building  three"  barges 
at  Beaumont,  Texas,  to  be  used  on  the  Panuco  River  for  tran-sporting 
Panuco  oil  to  the  company's  facilities  now  being  Installed  at  Tampico. 

Appreciation  in  Value  of  Company's  Holdings. — Due  to  the  discovery  of 
new  productive  areas  in  the  Richfield  and  Tonner  districts,  the  company's 
geologists  estimate  that  the  properties  on  which  production  has  been 
obtained  have  a  present  net  value  of  over  $12,000,000  in  excess  of  the  fig- 
ures now  on  the  balance  sheet. 

The  comparative  tables  of  income  account  and  balance 
sheet  will  be  found  in  V.  Ill,  p.  985. 

Chino  Copper  Company. 

{\Oth  Annual  Report — Year  ended  Dec.  31  1919.) 
President  CM.  MacNeil,  N.  Y.,  April  9,  wrote  in  brief: 

Results. — The  total  net  income  was  $1,301,797,  or  at  the  rate  of  SI  50 
per  share,  as  compared  with  $3,908,222,  or  $4  49  per  share  for  the  year  1918. 
This  marked  decrease  is  accounted  for  by  the  smaller  production  and  t 
lower  price  of  copper.     Production  was  cut  to  about  50%  of  capacity  begin 
ning  Jan.  1  1919  and  has  since  continued  at  that  rate. 

For  the  first  few  months  of  1919  there  was  practically  no  demand  for 
copper,  and  as  late  as  June  sales  were  recorded  as  low  as  14.5c.  per  lb. 
Towards  the  end  of  the  year,  however,  a  marked  improvement  in  the  de- 
mand and  a  fair  advance  in  market  prices  followed  the  general  resumption 
of  industrial  activities,  so  that  sales  in  excess  of  production  have  effected 
a  moderate  reduction  of  the  large  surplus  of  marketable  copper  which  re- 
mained imsold  at  the  end  of  1918.  The  average  price  received  for  copper 
delivered  during  the  year  was  18.784c.  per  lb. 

The  net  operating  income  for  the  year  was  $1,038,908;  misceUaneous  in- 
come, $69,589;  adjustment  of  treatment  charges,  &c.,  $193,299,  era  balance 
to  surplus  account  of  $1,301,797. 

Production. — Gross  copper  production  for  the  year  in  concentrates  and 
precipitates  was  42.325.449  lbs.  After  smelter  deductions  the  net  produc- 
tion was  40.488.706  lbs.  In  addition  there  were  also  produced  gold  and 
silver  valued  at  $17,928.  The  net  cost  of  producing  copper  for  the  year  was 
15.53c.  per  lb.,  as  compared  wth  14.13c.  per  lb.  for  1918. 

Payments  to  Shareholders. — Capital  distributions  were  made  to  stockhold- 
ers during  the  vear  at  the  rate  of  75c.  per  share  per  quarter,  a  total  of  $3 
per  share  for  the  vear,  or  $2,609,940.  The  total  disbursements  to  stockhold- 
ers up  to  and  including  Dec.  31  1919  amounted  to  $29. 012. 9S2. *»•'«-"  ■»■-< 
Data  from  Ma'na'ging"Director  D.  C.  Jackling  and  Qen.  Mgr.  John 
M.  Sully.   March  18  1920. 

Ore  Reserves. — Only  two  development  drUl  holes  were  completed,  adding 
924  ft.  to  development  drilling  for  1919,  making  the  total  drilled  since  the 
beginning  of  operations  265.6'72  ft. 

No  recalculation  of  ore  reserves  has  been  made  smce  Dec.  31  1918,  when 
a  total  of  114,528,175  tons,  having  an  average  grade  of  1.66%  copper, 
was  reported  as  being  fully  developed  by  churn  driUing.  Since  the  begin- 
ning of  operations  there  has  been  miUed  or  shipped  direct  to  the  smelter 
a  total  of  19  746  650  tons  of  ore  averaging  1.86%  copper,  leading  a  total  of 
ore  unmined  together  -with  that  mined  but  untreated  and  stored  in  stock 
piles  as  of  Dec.  31  1919  of  94,781,525  tons,  averaging  1.62%  copper.  In 
addition  to  ore  reserves  stated  above  there  are  considerable  tonnages  of 
partially  developed  ore  based  on  scout  drill  holes  that  are  over  200  ft.  apart. 

Costs,  &c. — The  average  operating  cost  per  pound  of  copper  produced 
for  the  year  excluding  charge  for  Federal  income  and  profits  taxes  and 
■nithout  credit  for  precious  metals  values  and  regular  miscellaneous  income, 
was  15.53c.  as  compared  with  14.13c.  per  lb.  calculated  in  the  same  way 
for  1918.  The  credit  fpr  precious  metals  amounted  to  0.044c.  per  lb.  or 
copper,  and  that  for  miscellaneous  income  amounted  to  0.172c.  per  lb.. 
making  a  total  of  0.216c.  for  1919  as  against  0.109c.  for  1918. 

The  per  pound  cost.  15.53c.,  as  stated  for  the  year  1919,  includes  depre- 
ciation and  charges  for  accrual  of  all  taxes  except  Federal  income  and  profits 
taxes,  for  which  no  reserves  were  set  up  in  1919.  From  the  cost  for  the  year 
1918  as  shown  above  for  purposes  of  comparison  a  charge  of  3.16c.  per  lb. 
is  deducted  for  such  Federal  tax  reserves  as  were  established  in  that  year. 
Applving  the  usual  credits  for  gold  and  silver  values  and  for  the  regular 
miscellaneous  income  for  both  years  as  above  stated  and  excludmg  FederaJ 
taxes  for  both  vears,  the  net  cost  for  1919  is  15.31c.  per  lb.,  as  compared 
with  14.02c.  for  1918.  ^  ,     .      ,„„.  ...     ,,„ 

fFor  production  and  earnings  statements  made  in  1920,  see  \  .  110. 
p.  175i:  2079,  2196,  2570;  V.  Ill,  p.  192,  695.  1086.] 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.  1918.  1917.  1916. 

Copper  produced  (lbs.).  40.488,706     75,655.641     79,636.235     < 2,319,508 

Average  rec   ner  lb  18.05  cts.     22.536  cts.     24.116  cts.     26.465  cts. 

Revenue  from^copperi::  $7  308,598  S17,049,580  $19,205,146  519,139,269 

do     from  gold  &  silver  17.928  39.732  56,160  80, 49^ 

Totalrevenues $7,326,525  $17,089,312  $19,261,306  $19,219,767 

Mpntagandmiiunl!!".  $3,587,946     S7.377.287     $4,904,732     $2,600,572 

Treatment,  refining  and  ^^        _  _„^  „^„       „  „_„  .„.        _  n-n  aoo 

freight  1,835,288       4,130,349       3,253,086       2, 9<  9,622 

seiiiSs  coiiis-si6n:::::    '70:043      131,929      193,316      193,220 

stripping 794,340       1,439,475       l,083,o5<  928,4/7 


Total  expenses. $6,287,617  $13,079,040     f9.434,690     S6,.01.891 

Net  profits. $1,038,909     $4,010,272     «9.|26.616  $12.51.  .876 

other  income 69.589  43,052  310,436  32o,286 

$4,053,324  $10,137,052  $12  843.162 


Total  income.. $1,108,498 

Depreciation ,  &c 

Adjustment  of  charges.  . 
Red  Cro.ss,  &c.,  funds.. 
Dividends  (earnings) 

do     (capital  distrib'n) 
Total  rate  per  cent 


259,841 


2,609.940 
(60%) 


$336,077 
288.121 


S315.214 


145.102 

2,827,435 

1,087,475 

(90%) 


7,325,327 

1,087,475 

(198%) 


177,335 
(165%) 


Balance,  surplus.. .def.$l,308, 143     def.$6.68S        5900,052    $5,350,613 


Sept.  25  1920.] 
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BALANCE  SHEET  DEC.  31. 


Assets — 

Property  acc't xll 

Investments 1 

Deferred     charges 

(stripping) 4, 

Mater'l  &  supplies  1 
Accts.  recelv.,  &c- 
Copper  on  hand  & 

iu  transit 5 

Oreatmill.&c 

Marketable  secur's 

Cash 1, 

Due  in  January  for 

Dec.  cop.  delivs- 


1919.  1918. 

S  $ 

,224,033  11,159.286 

,077,300  579.840 

148,531  3,135,663 

,645,125  1.989,990 

60,694  508,621 

,279,905  3,886,177 

404,543  208,699 

5,309  1,939,921 

320,088  1,000,050 

476,737  1,154,962 


Total 25,642,264  25,563,210 


LiabiHHes — 

Capital  stock 4 

Acc'ts  payable 

Accrued  taxes.  In 

surance,  &c 1 

Bills  payable 2 

Treatment,     refin- 
ing &  delivery, 

not  due 

Surplus   from   sale 

of  securities 

Surplus  from  oper.l3 


1919. 

S 
,349,900 
238,519 

,549,756 
,569,650 


1918. 

4,349,900 
723,825 

1,794,211 


390,091        842,782 


,995,253 
549,095 


2,995,253 
14,857,238 


Total .25,642,264  25,563,210 


X  After  deducting  reserve  for  depreciation, 
n  1918.— V.  Ill,  p.  1086. 


,232,621,  against  $1,774,699 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character — news  con- 
cerning which  detailed  information  is  commonly  published 
on  preceding  page  under  the  heading  "Current  Events  and 
Discussions"  (if  not  in  the  "Editorial  Department"),  either 
in  the  week  the  matter  becomes  public  or  as  soon  thereafter 
as  may  be  practicable. 

Anthracite  and  B.R.T.  Strikes  Practically  Over. — See  "Current  Events'' 
above  and  Brooklyn  Rapid  Transit  Co.  below. 

Rates — (a)  North  Dakota  Supreme  Court  on  Sept.  18  enjoins  the  rail- 
roads of  that  State  from  continuing  to  charge  the  increased  intra-State 
rates  effective  Sept.  1.  (b)  Cabinet  Council  of  Canadian  Government  will 
on  Sept.  29  hear  appeals  from  recent  order  of  Railway  Commission  increasing 
rates,  (c)  Commercial  travelers  protest  against  increased  fares,  N.  Y. 
"Times"   Sept.  22. 

Miscellaneaus. — (a)  Slow  payment  to  RRs.  by  U.  S.  Govt.,  see  p.  790 
of  "Iron  Age"  of  N.  Y.  for  Sept.  23.  (b)  "Railway  Valuation,"  the  "Rail- 
way Review"  of  Chicago  for  Sept.  18  contains  on  p.  429  to  431  the  tenth 
Installment  of  an  article  on  this  subject  by  Frank  Rhea,  (c)  Striking 
Chicago  switchmen  return  to  work,  -"Railway  Review"  Sept.  18,  p.  432. 

Matters  Treated  Fully  in  "Chronicle"  of  Sept.  18. — (a)  Gross  and  net  earn- 
ings for  July,  p.  1129  to  1131.  (b)  Anthracite  wage  award,  p.  1142. 
(c)  Broolilyn  Rapid  Transit  strike,  p.  1144-5. 

Alabama    &    Mississippi   RR. — Abandonment    Sought. — 

The  company  has  appUed  to  the  I.-S.  C.  Commission  for  authority  to 
abandon  its  hne  from  Vinegar  Bend,  Ala.,  to  Leakesville,  Miss.,  and  Pasca- 
goula.— V.  104,  p.  862. 

American  Rys.  Co. — Assessment  Under  Plan&c. — 
See  National  Properties  Co.  below. — V.  Ill,  p.  1182. 

Atlanta  Birmingham  &  Atlantic  Ry. — No  Merger. — 

"A  director  of  the  company  when  asked  concerning  statements  that  a 
merger  or  consolidation  with  some  other  railroad  system  is  under  contem- 
plation, stated  that  there  have  been  no  negotiations  of  this  kind  and  that 
the  matter  has  not  been  considered.  He  said  he  did  not  know  the  reason 
for  the  recent  activity  in  stock,  but  pointed  out  the  fact  that  nearly  all  of 
the  securities  of  the  recently  reorganized  railroads  had  been  quite  active." 
("Wall  Street  Journal,"  Sept.  20.)— V.  Ill,  p.  989. 

Bangor  &  Aroostook  RR. — Labor  Board  &  Wages. — 

The  "Railway  Review"  of  Sept.  11  gives  the  full  decision  of  the  U.  S. 
Railroad  Labor  Board  in  the  wage  case  of  the  railroad  unions  against  the 
Bangor  &  Aroostook  RR.,  which  was  handed  down  at  Chicago  Aug.  27. 
This  was  the  first  decision  affecting  a  short- line  railroad  and  is  known  offi- 
cially as  Decision  No.  5,  Docket  No.  27.  The  advanced  rates  of  pay 
granted  are  practically  the  same  as  those  recently  allowed  to  employees  of 
the  Class  I  roads.— V.  Ill,  p.  587. 

Berkshire  Street  Ry. — Accepts  Wage  Offer. — 

The  union,  it  is  stated,  has  accepted  the  company's  latest  offer  of  a  16% 
increase  in  wages  and  10  cents  an  hour  extra  for  one  man  cars.  The  men 
had  previously  refused  an  increase  of  15%  and  demanded  a  40%  increase 
in  wages. — V.  Ill,  p.  492. 

Bolivia  Railway. — Railway  Progress  in  Bolivia. — 

The  "Railway  Review"  of  Sept.  4  has  an  article  entitled  "Railway  Pro- 
gress in  Bolivia."— V.  110,  p.  2387. 

Boston  &  Maine  RR. — Appeal  Waived. — 

The  minority  stockholders  on  Sept.  23  waived  their  appeal  before  the 
full  bench  of  the  Mass.  Supreme  Court  against  the  order  of  the  P.  tj. 
Department  allowing  the  road  to  issue  <?13,300,000  bonds  under  the  plan 
of  reorganization,  thereby  eliminating  the  opposition  to  the  readjustment 
program. — V.  Ill,  p.  1082. 

Brooklyn  Rapid  Transit  Co. — Strike  Situation. — 

It  was  announced  on  Sept.  22  that  all  the  strike-breakers  employed  by 
the  company  have  departed  and  that  300  of  the  old  men  resumed  work,  and 
106  new  men  were  taken  on  for  permanent  employment  on  that  date  making 
a  total  of  8,505  men  now  at  work,  the  old  number  having  been  about  12,000. 
— See  also  under  "Current  Events"  in  last  week's  "Chronicle,"  p.  1144-45. 
—V.  Ill,  p.  1182. 

Bryan  (Tex.)  &  Central  Interurban  Ry. — Road  Sold. — 

The  road,  according  to  a  dispatch  from  Houston,  Tex.,  has  been  sold  at 
auction  to  Sam  Wexler  by  Guy  Graham  of  Houston,  Master-ln-Chancery, 
for  $250,000  cash.— V.  109,  p.  774. 

Buffalo  &  Lake  Erie  Traction  Co. — 

See  Cleveland  &  Erie  Ry.  below.— V.  Ill,  p.  1082. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Working  Agree- 
ment Sought. — 

According  to  President  William  T.  Noonan,  a  closer  working  agreement 
between  his  road  and  Delaware  Lackawanna  &  Western  RR.  is  the  object 
of  negotiations  now  under  way  between  officials  of  the  two  roads.  Pres. 
Noonan  who  with  other  officials  recently  inspected  the  trackage  terminals 
&c.  of  both  roads,  says: 

"All  this  is  in  line  with  a  closer  working  relationship  which  may  give  that 
line  trackage  facilities  into  Rochester,  to  the  great  benefit  of  this  city.  In 
turn,  through  the  Buffalo  Rochester  &  Pittsbm'gh,  the  city  would  have 
another  line  by  way  of  the  Delaware  Lackawanna  &  Western  to  New  York 
city,  and  all  the  territory  tapped  by  that  lino  would  be  directly  accessible 
toitraffic  originating  here  and  elsewhere  on  lines  of  the  Buffalo,  Rochester 
&  Pittsburgh.— V.  Ill,  p.  791. 

Chattanooga  Railway  &  Light  Co. — Wage  Increase. — 

Effective  Sept.  16  the  employees  received  an  increase  in  wages  of  4  cents 
an  hour,  bringing  the  maximum  pay  up  to  46  and  55  cents  an  hoiu-. — 
V.JllO,  p.  2291. 

Chicago  Indianapolis  &  Louisville  Ry. — To  Buy' Yard. 

"  Itjiis  stated  that  the  company  has  applied  to  the  I.-S.  C.  Commission 
for  permission  to  issue  $140,000  bonds,  to  bo  used  in  the  purchase  of  the 
Indianapolis  yard  of  the  Cin.  Indianapolis  &WesternRR. — V.  110,  p. 2487 

Cincinnati  &  Columbus  Trac.  Co. — Interurban  Situation. 

See  Cincinnati  Traction  Co.  under  "Fin.  Reports"  above. — V.llO,  p.  658 


Central  RR.  of  New  Jersey. — Annual  Report. — 

(1)  Federal  Statistics—  1919.  1918.  1917. 

Operating  revenues .$44,837,302  $44,790,671  $37,096,739 

Operating  expenses 40,273,951     36,369,271     26,412,853 

Net  operating  revenues... $4,563,352  $8,421,400  $10,683,887 

(2)  Corporate  Statistics — 

Standard  return  accrued $9,352,301     $8,417,071  

do         do         do         prior  year..      a935,230  

Operating  income $8,291,241 

Other  Income 1,783,037  2,106,067       4,364,480 

Gross  income $12,070,568  $10,523,138  $12,655,721 

Bond  interest 2,445,550       2,445,550  2,275,097 

Taxes 453,646          253,590  141,822 

Miscellaneous  rentals,  &c .     4,075,747       4,220,431  3,462,728 

Dividends  (12%)-. 3,292,416       3,292,416  3,292,416 

Balance,   surplus $1,803,209        $311,151     $3,483,658 

a  Only  90  %  of  the  standard  return  was  accounted  as  accrued  during  the 
year  1918  in  accord  with  Section  2  of  the  Federal  Control  Act,  pending  the 
execution  of  agreement.  The  contract  was  executed  bearing  date  of  Jan. 
24  1919,  and  the  balance  of  10%  was  included  in  the  accruals  for  the  current 
year.- V.  110,  p.  2657. 

Cincinnati  &  Dayton  RR. — Interurban  Situation. — 

See  Cincinnati  Traction  Co.  under  "Financial  Reports"  above. 

Cincinnati  Indianapolis  &  Western  RR. — To  Sell  Yard. 

See  Cincinnati  Indianapolis  &  LouisvUle  Ry.  above. — V.  Ill,  p.  488. 

Cincinnati  Lawrenceburg  &  Aurora  Elec.  St.  Ry. — 

See  Cincinnati  Trac.  Co.  undr  "Financial  Reports"  above. — V.lll,p.294. 

Cincinnati  Northern  Railroad. — Annual  Report. — 

Federal  Statistics —  1919.  1918.  1917. 

Operating  revenue $2,872,269  $2,812,979  $2,440,829 

Net  after  taxes ...  587,5,52  340,076  578,9.33 

Equipment  rentals,  &c 12,287  def.59,298  def.188,252 

Net  operating  income $599,839  $280,778  $390,681 

Corporate  Data —  1919.  1918.  Changes. 

Federal  compensation $317,628  $317,628            

Other  income 18,343  9,158  Inc.9.185 

Total  income $335,971  $326,786  Jnc. $9, 185 

Interest,  tax.  rentals,  &c 95,323  89,967  /nc. 5,356 

Expenses  &  rev.  applic.  prior  to  Jan.  1 

1918 106,248  23,028  Jw;.83,220 

Balance,   surplus. $134,400        $213,791  Dec.$79,391 

— V.  107,  p.  1003. 

Cleveland  &  Erie  Ry. — Receivership. — 

Following  proceedings  in  equity  brought  by  George  Bullock,  receiver  of 
the  Buffalo  &  Lake  Erie  Traction  Co.,  A.  O.  Chapin,  Erie,  Pa.,  was  ap- 
pointed receiver  by  Judge  U.  P.  Rossiter.  The  bUl  in  equity  charges  that 
the  int.  due  on  bonds  July  1  last  has  been  defaulted  and  that  $2,489  due  the 
Buffalo  Co.  for  use  of  its  lines  in  the  City  of  Erie  remains  unpaid.  The 
company  operates  about  33  miles  of  track  from  Erie,  Pa.  to  Conmeau,  O. 

Cleveland  Railway. — Refund  of  Dividend  Asked. — 

The  Mayor  of  Cleveland  has  ordered  Street  Railroad  Commissioner 
Fielder  Sanders  to  make  formal  demand  on  the  company  for  the  return  of 
$72 ,000  paid  stockholders  on  April  1  as  dividends  at  the  rate  of  7  % .  If  the 
$72,000  is  paid  back  it  will  keep  the  interest  fund  (the  fare  barometer) 
from  going  below  $300,000  as  of  Aug.  31,  and  will  put  off  a  fare  increase 
until  the  interest  fund  goes  below  that  figure  despite  the  addition  of  the 
$72,000. 

It  is  imderstood  the  company  takes  the  position  that  the  $72,000  was 
paid  legally  because  petitions  for  the  referendum,  which  defeated  the  divi- 
dend increase  from  6  to  7  % ,  had  been  held  invalid  by  the  Conmaon  Pleas 
Court  at  that  time. — ("Electric  Railway  Journal.") — V.  Ill,  p.  1182. 

Columbus  New  Albany  &  Johnstown  Traction  Co. — 

The  company  has  filed  notice  decreasing  its  capital  from  $575,000  to 
$550,000.— V.  108,  p.  784. 

Connecticut  Company. — May  Operate  Part  of  Shore  Line 
Electric  Ry. — Jitney  Regulation  in  New  Haven. — 

See  Shore  Line  Electric  Ry.  Com.  below. 

The  Board  of  Aldermen  of  New  Haven,  Conn,  has  passed  an  ordinance 
ruUng  motor  buses  off  a  number  of  streets  in  that  city  served  by  the  com- 
pany. The  measure  designates  eleven  streets  in  the  central  area  of  New 
Haven  from  which  the  jitneys  will  be  barred.  It  provides  that  all  persons 
operating  public  service  motor  vehicles,  while  carrying  passengers,  shall 
keep  in  the  traffic  route  fixed  in  the  ordinance. — V.  Ill,  p.  1082. 

Dallas  (Tex.)  Ry. — Plans  New  Franchise. — 

Vice-Pres.  Richard  Meriwether  has  announced  that  the  company  will 
seek  a  strictly  service-at-cost  franchise  from  the  city  of  Dallas  at  the  muni- 
cipal elections  to  be  held  in  April  1921  instead  of  the  present  franchise 
granted  in  1917  which  embodies  some  of  the  service-at-cost  features  but  does 
not  provide  for  increased  revenues  when  the  company  is  operating  at  a  de- 
ficit. The  present  franchise  orovides  that  whenever  the  earnings  shall  ex- 
ceed 7%  on  the  agreed  valuation  the  fare  shall  be  automatically  reduced. 
—V.  Ill,  p.  1082. 

Delaware  Lackawanna  &  Western  RR. — Submits  Plan 
with  Commission  for  Segregation  of  Its  Coal  Properties — To 
Become  a  Carrier  Only — Capital  Increase  Proposed  so  as  to 
Distribute  Stock  to  Stockholders — Desire  to  Extend  Lines  by 
Acquisition  of  or  Consolidation  with  Other  Lines. — The  com- 
pany on  Sept.  17  submitted  to  the  I.-S.  C.  Commission  a 
plan  for  the  segregation  of  its  coal  properties  and  the  opera- 
tion of  its  mines  owned,  as  distinct  enterprises  from  its  rail- 
road properties.  The  company  asks  permission  to  capital- 
ize its  surplus,  exceeding  $90,000,000,  either  in  whole  or  in 
part,  as  the  Commission  may  order.  The  company  has  not 
yet  submitted  plans  for  the  formation  of  a  separate  coal  com- 
pany, and  it  is  not  definitely  known  whether  the  stock  of  the 
new  coal  company  wall  be  distributed  as  a  stock  dividend,     l 

Data  from  Petition  as  Filed  with  the  Inter-State  Commerce  Comm 

The  applicant  prays  that  the  Commission  authorize  the  issue  of  its  capita 
stock  to  the  full  amount  of  its  svn-plus,  or  such  part  thereof  as  the  Commis- 
sion may  approve,  and  approvinir  the  uses,  purposes  and  disposition  of  the 
proi)oscd  issue,  and  that  the  applicant  be  granted  such  other  and  further 
relief  in  the  premises  as  may  to  the  Commission  seem  proper. 

Since  early  in  its  history  applicant  has  been  functioning  in  the  dual 
capacity  of  coal  mining  company,  holding  in  fees  by  lease  and  operating 
largo  tracts  of  anthracite  coal  lands,  and  of  transportation  company  operat- 
ing an  important  system  of  railroads. 

Such  ownership  and  operation  of  coal  lands  has  subjected  it  to  laws  pre- 
venting it  from  expanding  its  capitalization  to  keep  pace  with  the  growth  of 
Its  assets  as  it  would  otherwise  have  had  the  right  to  do.  It  is  now  ready 
to  segregate  its  coal  properties  from  its  rail  properties  and  to  thereafter 
continue  as  a  transportation  company  only,  and  thus  place  itself  in  a  posi- 
tion subject  to  this  Commission's  assent  to  accept  the  benefits  of  general 
laws  of  Pennsylvania  permitting  it  to  increa-se  its  capitalization  to  more 
nearly  conform  to  its  assets  and  to  what  such  capitalization  would  doubtless 
have  "been  but  for  tli.^  (ipiiNition  of  such  restrictive  laws. 

The  declaration  ol"  dividends  at  a  rate  abnormally  high  when  compared 
with  the  dividend  rate  of  other  railroads  operatin:<  in  the  sanu'  territory  has 
led  to  the  unwarranted  conclusion  on  the  p.-vrt  of  the  public  that  applicant 
has  earned  and  Is  earning  a  grossly  excessive  return  on  its  investment  in 
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propertv  devoted  to  public  use.     An  increase  in  capital  stock,  as  Is  here 
proposed,  wculd  tend  to  remove  this  source  of  dLstruct  and  suspicion. 

The  D.  L.  &  "W.  RR.  is  a  highly  developed  modern  railroad  with  an 
established  earnin?;  power  siifficient  to  enable  it  to  render  an  adequate 
return  upon  capital  stock  increase  in  accordance  with  the  application  with 
the  Commission. 

The  surplus  of  the  road  exceeds  $90,000,000  in  compari.son  with  the  capi- 
talization of  the  railroad  of  less  than  §43.000,000.  Money  invested  in  the 
road  and  equipment  of  the  D.  L.  &  W.  RR.  proper,  or  that  part  of  the  com- 
pany within  the  State  of  Pennsylvania,  is  in  excess  of  SST.OOO.OOO.  The 
total  investment  in  its  owned,  leased  and  controlled  lines  exceeds  $244,000,- 
000,  an  amount  about  double  the  aggregate  outstanding  stocks  and  bonds 
of  such  lines. 

'  Outlining  the  growth  of  the  company  to  its  present  proportion  by  the 
acquisition  of  the  different  railroad  properties  and  coal  properties,  the  peti- 
tion declared  that  before  and  since  such  mergers  the  applicant  from  tune 
to  time  acquired  other  coal  lands  until  it  is  now  possessed  of  many  thousand 
acres  thereof,  and  since  early  in  its  history  and  down  to  the  present  time  it 
has  actively  engaged  in  the  mining  of  coal  from  such  lands. 

The  petition  also  declares  that  the  applicant  proposes  to  issue  additional 
capital  stock  to  the  full  amount  of  its  surplus  and  to  distribute  such  stock 
pro  rata  among  its  stockholders,  transferring  to  capital  account  the  amount 
of  such  surplus.  It  a-sks  in  the  proceeding  that  the  Commission  make 
an  order  authorizing  the  issue  of  additional  capital  stock  and  approving 
the  distribution  of  the  new  stock  as  proposed. 

Extracts  from  Opinion  of  Counsel  Filed  with  Application. 

It  is  the  desire  of  the  company  to  extend  and  improve  its  lines  of  railroads 
by  acquisition  of  or  consolidation  with  other  lines.  It  is  believed  that  much 
better  terms  can  be  obtained  in  connection  with  voluntary  consolidation 
if  otir  capital  stock  represents  more  nearly  oar  value  than  as  at  present. 
It  is  universally  true  with  prosperous  and  progressive  corporations  that  the 
market  value  of  its  stock  as  a  whole  is  increased  as  it  is  enlarged.  In  other 
words,  our  present  stock  of  $42,000,000,  which  in  the  past  has  averaged 
around  $200  in  market  value  ($50  shares) ,  shows  an  aggregate  value  of 
$168,000,000.  If  increased  to  $100,000,000,  for  example,  we  have  no 
doubt  that  its  aggregate  market  value  would  increase  to  at  least  $200,000,- 
000.  Market  values  will  have  an  almost  controlling  Influence  upon  the 
terms  of  voluntary  consolidation. 

Our  company  is  a  Pennsylvania  corporation  and  has  had  the  statutory 
powers  prescribed  by  various  special  Acts  of  the  Legislatures  of  Pennsyl- 
vania, New  Jersey  and  New  York.  Such  Acts  authorized  an  increase  in 
the  capital  stock  of  the  company  for  the  sole  purpose  of  new  construction 
of  its  owned  lines  in  the  State  of  Pennsylvania.  To  obtain  general  statutory 
authority  to  increase  its  stock  it  was  necessary  under  the  laws  of  Pennsyl- 
vania for  the  company  to  formally  accept  its  Constitution.  A  section  of 
such  Constitution,  however,  prohibited  a  railroad  company  from  engaging 
in  the  business  of  producing  coal. 

Partly  because  of  history  of  the  company,  partly  because  of  a  fear  that 
if  it  should  divest  itself  of  its  coal  properties  the  same  might  be  acquired 
by  competitive  interest  and  the  coal  tonnage  diverted  from  its  lines,  the 
managers  of  the  company  have  been  unwilling  in  the  past  to  segregate  its 
coal  properties.  The  result  has  been  that  there  has  been  no  increase  in 
the  amount  of  its  capital  stock  since  the  year  1876,  when  it  amounted  to 
$26,200,000,  except  on  two  occasions — in  1909,  on  merger  and  exchange, 
some  $4,000,000  of  stock  was  distributed  as  a  15%  stock  dividend:  in  1914, 
$12,000,000  for  the  construction  of  a  30-mile  cut-offline  in  Pennsylvania. 

From  the  foregoing  it  is  apparent  that  the  financial  policies  of  the  com- 
pany as  to  capitalization  and  otherwise  have  been  controlled  by  its  owner- 
ship of  coal  mines  and  its  charter  restrictions  growing  out  of  such  ownership. 
But  for  this  relationship  to  coal  properties  and  the  consequent  legal  restric- 
tion its  financial  policies  and  capitalization  would  have  been  entirely 
different. 

Under  these  circumstances,  if  we  are  now  to  change  fundamentally  the 
plan  and  purpose  of  the  company,  divest  it  of  its  coal  properties  and  convert 
it  into  a  transportation  industry  alone,  we  should  readjust  its  financial 
structure  so  as  to  make  it  conform  now  to  what  it  would  undoubtedly  have 
been  except  for  the  conditions  which  are  now  to  be  changed. 

Manifestly  there  can  otherwise  be  no  justification  for  accepting  the  dis- 
advantages of  disposing  of  our  coal  properties.  To  establish  for  the  com- 
pany a  normal  and  adequate  financial  structure  adapted  to  the  company's 
changed  conditions  and  its  expected  growth  and  expansion  as  a  transporta- 
tion company  only,  is  an  essential  part  of  oiu-  plan. 

Seeks  Working  Agreement  with  Buffalo  Roch.  &  Pitts.  Ry. — 
See  Buffalo  Rochester  &  Pittsbiu-gh  Ry.  above.— V.  Ill,  p.  1182. 

Denver  &  Interurban  Ry. — Collision. — 

Up  to  1 1  persons  were  Idlled  and  from  70  to  100  were  injured,  some  fatally 
on  Sept.  6  in  a  head-on  collision  near  GlobevUle,  Col.,  a  Denver  suburb. 
—V.  109,  p.  676. 

Denver  &  Rio  Grande  RR. — Stockholders  Protective 
Committee  Seeks  Extension  of  Time  in  Sale  of  Property. — 

The  stockholders  protective  committee,  consisting  of  Jefferson  M. 
Levy,  Chairman,  A.  Hicks  Lawrence,  C.  H.  Johnson,  E.  V.  Jaeger  on  Sept. 
18  in  a  letter  to  Judge  Robert  E.  Lewis  of  the  U.S.  District  Court  at  Denver 
urged  the  granting  of  a  temporary  stay  in  the  order  to  sell  the  property  so 
as  to  enable  the  stockholders  to  present  then-  side  of  the  case. 

The  U.  S.  District  Com-t  m  Denver  it  is  stated,  will  grant  the  stockholders 
the  30  day  extension  of  the  tune  of  hearing  of  a  decree  of  sale  of  the  property 
asked  for  if  the  stockholders  will  present  before  Sept.  25  the  date  set  for  the 
hearing,  a  petition  outlining  facts  with  which  they  say  they  hope  to  prevent 
the  decree. 

It  is  announce  that  a  stockholders'  meeting  will  be  held  at  the  offic  e  of 
H.  Hicks  Lawrence,  50  Broad  St.,  on  Sept.  29. — See  V.  Ill,  p.  1182. 

Erie  RR.— 0//er  to  Extend  $2,926,000  N3Y.&J<.Erie  RR. 
Bonds. — J.  P.  Morgan  &  Co.  on  behalf  of  the  company  have 
offered  to  extend  the  $2,926,000  N.  Y.  &  Erie  RR.  4th  Mtge. 
Extended  5%  Bonds  from  Oct.  1  1920,  until  Oct.  1  1930,  at 
5%  per  annum  and  will  pay  $142.50  per  $1,000  Bond  to 
such  holders  as  present  their  bonds  for  extension  on  or  before 
Sept.  20  1920,  thus  making  the  net  yield  of  the  extended 
bonds  about  7%  per  annum. 

The  extended  bonds  are  subject  to  redemption  at  105  %  and  int  .on  any  int 
date  on  30  days  notice,  and  interest  is  to  be  paid  without  deduction  for 
any  taxes  which  the  company  may  be  permitted  or  required  to  pay  threron 
or  to  deduct  therefrom  (except  such  part  of  any  Federal  income  tax  as  may 
be  in  excess  of  2  % ) . 

The  present  mortgage  security  is  to  remain  unimpaired.  The  company 
announces  that  it  will  make  provision  whereby  the  coupon  due  Oct.  1  1920 
on  bonds  presented  for  extension  will  be  paid  at  time  of  presentation  with 
proper  income  tax  certificates. 

The  N.  Y.  &  Erie  RR.  was  chartered  in  1832  to  build  a  railroad  across  the 
State  of  New  York,  extending  from  Piermout  on  the  Hudson  River  to 
Dunkirk  on  Lake  Erie,  a  distance  of  446  miles.  The  mortgage  under  which 
the  4th  Mortgage  Extended  5%  Bonds  was  issued  was  created  in  1857  and 
has  never  been  disturbed  in  any  reorganization.  Under  this  mortgage, 
which  is  closed,  $2,926,000  4th  Mtge.  Ext.  .5%  bonds  are  outstanding,  being 
at  rate  of  about  .$6,285  per  mile.  Including  $9,250,000  prior  debt  on  the 
mileage  covered  by  the  hen  of  these  bonds,  the  total  debt,  including  N.  Y. 
&  Erie  RR.  Co.  4th  Mtge  Ext.  5%  bonds,  is  at  the  rate  of  about  .$26,150 
per  mile.  The  amount  of  bonds  outstanding  and  subsequent  to  the  lien 
of  these  bonds,  but  covering  certain  other  property  as  well,  is  .$132,827,000, 
and  the  market  value  of  these  junior  securities,  together  with  that  of  the 
1919  issue  of  Secured  Gold  Notes  and  of  the  capita]  stock,  is  estimated 
at  current  quotations  at  $103,000,000.  Of  the  465  miles  covered  by 
direct  lien  over  343  mUes  are  double  track  lines. — Compare  V  111,  p.  588, 
692,792.895.990. 

Geneva  Seneca  Falls  &  Auburn  RR. — Fare  Increase. — 

The  New  York  P.  S.  Commission  has  authorized  the  company  to  charge 
a  fare  of  8  cents  in  Geneva  including  that  part  of  the  interurban  line,  city 
line  to  Lake  road,  and  8  cents  in  each  of  the  existing  zones.  The  fare  pre- 
viously was  6  cents.  Commutation  and  school  fares  and  chartered  car 
rates  remain  unchanged.  Book  tickets  may  be  sold  on  the  basis  of  7  cents 
Tor  each  zone  involved .     The  new  fare  rates  became  effective  for  a  year  from 

SPPii  1    ^""^   thereafter   until   otherwise   ordered    by   the   commission. — 

V.  97,  p.  298. 


Illinois  Southern  Ry. — May  Be  Junked. — 
According  to  a  Chicago  dispatch  this  road  with  a  total  of  137  miles  of 
track  and  a  capital  stock  of  $5,000,000,  probably  will  be  junked  in  the  near 
future.     It  has  been  sold  at  public  auction  in  a  foreclosure  proceeding 
being  bid  in  by  W.  T.  Abbott,  Vice-Pres.  of  Central  Trust  Co.  of  Illinois 
Chicago,  for  $725,000,  on  behalf  of  the  majority  bondholders.     About  90% 
of  about  $2,000,000  bonds  outstanding  are  owned  by  the  Chicago  Clearing 
House  banks. — V.  Ill,  p.  1183. 

Interborough  Rapid  Transit  Co. — Files  Brief. — 

This  company  and  the  New  York  Municipal  Rv.  Corp.  have  filed  in 
the  Appellate  Division  of  the  Supreme  Court  breifs  in  connection  with  the 
proceedings  started  last  June  to  determine  whether  P.  S.  Commissioner 
Lewis  Nixon  has  jurisdiction  over  the  regulation  of  fares  in  the  subway. 
When  the  matter  was  brought  up  last  June,  Commissioner  Nixon  turned  it 
down  as  not  having  authority  to  take  action  in  the  matter. — V.  111. 
p.  1076,  1083. 

International  Railway  Co.,  Buffalo. — Collateral  Sold. — 

The  $2,667,000  Refunding  &  Impt.  5%  gold  bonds  due  Nov.  1  1962. 
pledged  by  the  United  Gas  &  Electric  Engineering  Corp.  in  1917  to  secure 
$2,000,000  3-year  6%  notes  of  the  International  Traction  Co.  due  Aug.  1 
1920  (still  unpaid)  were  sold  at  auction  by  the  Bankers  Trust  Co..  trustee, 
on  Sept.  22  and  bought  in  by  the  noteholders'  protective  committee  for 
$500,000.— V.  Ill,  p.  990. 

International  Traction  Co.,  Buffalo. — Sale  of  Collateral. 

See  International  Ry.  above. — V.  Ill,  p.  1183. 

Kansas  City  Railways. — Receivership. — 

In  connection  with  the  appointment  of  Frank  C.  Niles  as  temporary 
receiver  on  Sept.  9,  on  the  petition  of  the  Kansas  City  Refining  Co.,  the 
railway  company  in  a  bill  of  acceptance  admitted  the  following  facts  as  set 
forth  by  the  Kansas  City  Refining  Co.: 

That  the  company  has  an  authorized  capital  of  $30,000,000,  of  which 
there  has  been  $10(3,000  issued  and  outstanding. 

That  the  company  has  outstanding  more  than  $27,508,000  1st  Mtge. 
bonds  and  $5,290,000  2d  Mtge.  bonds,  both  dated  July  1916. 

That  $11,590,600  1st  Mtge.  bonds  have  been  pledged  to  secure  gold 
notes  totaling  $8. .500,000,  of  which  $1,000,000  are  not  paid,  although  due. 

That  the  company  defaulted  in  the  payment  of  the  interest  due  upon  the 
1st  Mtge.  bonds  on  Jan.  1  1920,  and  again  on  July  1  1920. 

That  it  defaulted  in  the  payment  of  the  interest  on  the  2d  Mtge.  bonds 
and  secured  gold  notes,  which  defaults  have  continued  more  than  60  days 
and  are  still  unpaid. 

That  2.000  suits  are  now  pending  in  the  various  courts  in  which  damages 
to  the  extent  of  $20,000,000  are  asked  and  that  the  company  will  be  without 
means  to  meet  judgments  recovered  in  such  suits. 

That  the  railway  has  current  liabilities  in  excess  of  $5,500,000,  represented 
by  notes  payable  for  materials,  equpiment,  taxes,  and  supplies  for  $2,230,- 
000;  vouchers  payable  for  the  same,  $625,000:  accounts  payable  for  the 
same,  $110,000;  wages  due  employees,  $40(1,000:  moneys  due  to  city  for 
Twenty-tliird  St.  viaduct,  $190,000,  and  accrued  and  matured  interest, 
$2,000,000. 

That  judgments  which  have  not  been  satisfied  are  now  in  the  courts  of 
Missouri  and  Kansas  against  the  company  totaling  approximately  $800,000, 
which  include  judgments  rendered  in  the  recent  term  of  the  Circuit  Court 
for  $180,000. 

That  there  is  an  additional  several  million  dollars  of  indebtedness  arising 
from  the  default  of  the  first  and  second  mortgage  interest  pajinents. 

That  there  is  danger  that  the  lines  of  the  company  may  be  broken  up 
and  operated  separately. 

That  the  cities  through  which  the  lines  run  are  making  claims  for  large 
amounts  of  capital  expenditures,  totaling  nearly  $1,000,000,  which  cannot 
be  obtained. 

The  "Electric  Railway  Journal"  of  Sept.  18  gives  further  details  about  the 
receivership,  together  with  details  of  the  company's  application  to  the 
Missouri  P.  S.  Commission  for  an  increase  in  fares  to  9  or  possibly  10  cents 
cash  with  3  tickets  for  25  cents. — V.  Ill,  p.  1083. 

Kansas  City  Mex.  &  Orient  Ry. — Receiver's  Certificates. 

The  I.-S.  C.  Commission  has  approved  the  application  of  the  receiver  for 
authority  to  issue  and  sell  $1,000,000  of  receiver's  certificates  maturing 
Dec.  1  1920.— V.  Ill,  p.  1183,  1083. 

Lehigh  Valley  RR. — Employees  Purchase  Stock. — 
According  to  Pres.  E.  E.  Loomis  about  1,000  employees  of  all  classes 
have  purchased  an  average  of  4.4  shares  of  the  company's  stock  apiece 
since  they  were  offered  the  opportunity  to  subscribe  for  it  on  the  installment 
plan  a  short  while  ago.  See  also  Morris  Canal  &  Banking  Co.  under 
••Industrials"  below. — V.  Ill,  p.  792,  1183. 

Louisville  (Ky.)  Railway. — No  Action  on  Franchise. — 

The  "Electric  Ilailway  Journal"  states  that  there  have  been  no  further 
developments  of  real  interest  in  the  company's  fight  for  higher  fares.  The 
proposed  solution  of  the  "Round  Table  Club"  did  not  get  anywhere.  The 
company  has  also  withdrawn  its  ordinance  before  the  City  Coimcil. — V.  Ill, 
p.  1083. 

Manhattan  &  Queens  Traction  Co. — Resumes  Service. — 

Following  the  instructions  issued  by  Deputy  P.  S.  Commissioner  Al&ed 
N.  Barrett,  the  receivers  on  Sept.  18  notified  the  P.  S.  Commission  that  the 
lines  (which  have  been  closecf  down  about  four  weeks,  alleging  that  the 
revenue  derived  from  5-cent  fares  is  insufficient)  would  resume  operation 
in  the  shortest  possible  time  and  at  a  5-cent  fare. 

The  company  has  petitioned  the  Commission  for  permission  to  increase 
its  fares  from  5  to  13  cents. — V.  Ill,  p.  792. 

Memphis  Dallas  &  Gulf  RR. — Receivership. — 

On  the  petition  of  four  St.  Louis  banks  which  claim  to  hold  obligations 
of  the  company  in  excess  of  $200,000.  Martin  Walsh,  Vice-Pres.  &  Gen. 
Mgr.  of  the  road,  was  appointed  receiver  on  Sept.  10  by  Judge  Youmans  in 
the  U.  S.  District  Court  at  Fort  Smith,  Ark.  The  road,  which  operates 
between  Hot  Springs,  Ark.,  and  Ashdown,  130  miles,  has  suspended  opera- 
tions indefinitely,  as  all  train  crews  quit  work  on  Sept.  1  as  a  result  of  a 
10%  cut  in  wages. — V.  108,  p.  1610. 

National  Properties  Co. — First  Installment  of  Assessment 
Called. — The  holders  of  the  4-6%  bonds  have  received  notice 
that  under  the  terms  of  the  reorganization  plan  (V.  Ill, 
p.  189,  483)  the  first  payment  of  50%  of  the  $17.50  per  $100 
assessment  on  the  face  value  of  the  bonds  shall  be  paid  on  or 
before  Oct.  5,  and  remaining  50%  on  or  before  Nov.  1  1920. 

Phila.  "News  Bureau"  states  in  substance:  As  to  the  report  of  Day  & 
Zimmerman,  engineers,  who  made  an  investigation  at  the  instigation  of  the 
committee,  addressed  to  Evan  Randolph.  Chairman,  the  bondholders' 
protective  committee  says  "This  report,  in  the  opinion  of  your  committee, 
conclusively  shows  that  unless  the  plan  approved  by  them  is  carried  out  and 
the  money  paid  to  the  American  Railways  Co.  in  the  future,  a  receivership 
of  that  company  is  inevitable  and  a  consequent  disastrous  disintegration 
of  that  company  will  result;  thus  destroying  the  value  of  the  sole  security 
for  your  bonds." 

The  report  presents  figures  and  other  financial  data,  but  the  accountants 
state  that  their  work  "has  notembraced  an  examination  of  the  physical  prop- 
erties or  earnings  of  the  underlj-ing  companies,  nor  their  requii'einents  for 
working  capital,  additions,  betterments,  renewals  or  deferred  maintenance." 

It  is  sho\vn  that  according  to  the  balance  sheet  of  the  American  Railway 
Co.  and  subsidiaries  current  liabiUties  are  $6,955,627,  exceeding  current 
assets  by  $4,183,515.  Accounts  payable  overdue  June  30  aggregated  at 
least  $700,000  and  notes  payable  on  demand  and  notes  past  date  of  maturity 
amounted  to  more  than  $1,7.50.000.  The  exchange  of  $3,500,000  5-year 
8%  gold  notes  takes  care  of  that  amount  of  indebtedness  to  the  banks  and 
the  $17.50  cash  assessment  on  the  4-6%  National  Properties  bonds  provides 
$900,000  to  satisfy  merchandise  creditors. 

Earnings  for  6  months  were  $9,514,985  gross  and  $325,666  in  excessjof 
fixed  charges. 

In  concluding,  the  report  says:  "It  is  manifest  from  the  foregoing  figures 
that  the  plan  carried  out  as  contemplated  will  result  in  the  payment  of  all 
overdue  accounts  payable,  the  refunding  of  all  notes  payable  for  a  period  of 
5  years  (which  refunding  is  contingent  upon  the  carr^^ng  out  of  the  plan) 
and  will  provide  approximately  $200,000  additional  cash  for  appropriation 
to  current  accounts  payable.     This,  it  is  reasonable  to  suppose  will  stabilize 
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the  general  commercial  credit  of  the  cmopany  at  present  and  save  it  from 
the  threatened  imminent  attack  of  its  general  creditors.  The  permanent 
success  of  the  plan  must  depend  upon  a  variety  of  factors  to  which  we  have 
given  no  consideration." — V.  Ill,  p.  1183 

National  Railways  of  Mexico. — To  Return  Roads. — 

A  dispatch  from  Mexico  City  states  that  the  commission  appointed  to 
arrange  for  the  return  of  the  road  to  its  owners  has  begun  its  labors,  and  it  is 
said  favorable  progress  is  being  made.  It  is  expected  the  return  to  private 
ownership  w^ill  be  completed  toward  the  end  of  the  year  or  about  the  time 
Gen.  Obregon  enters  office  as  President.  The  road  is  being  operated  but 
that  is  all  that  can  be  said  for  it.  Everything  is  badly  out  of  repair  and  the 
passenger  coaches  are  wrecks.  It  will  take  more  than  15.000,000  to  repair 
the  damage  done  to  the  railroad  property.  Where  the  money  is  to  come 
from  no  one  knows,  although  all  hope  is  fastened  upon  an  American  loan. 

The  general  increase  of  25%  on  freight  rates  by  the  National  Railways 
came  into  force  on  Sept.  1,  except  to  competitive  points  on  the  Mexican 
Railway,  including  Mexico  City  via  Vera  Cruz.  Foreign  goods  consigned 
to  Mexico  City  via  Vera  Cruz  are  not  affected. — V.  Ill,  p.  189. 

New  Orleans  Texas  &  Mexico  Ry. — Interest.— 

The  u-sual  semi-annual  2^i%  will  be  paid  Oct.  1  on  the  5%  non-Cumula- 
tive Income  bonds.  Series  "A"  due  1935. — V.  110,  p.  2564. 

New  York  New  Haven  &  Hartford  RR. — To  Refund 
$60,000,000  owed  the  Government  for  10  years  at  6%.— To 
create  New  Mortgage  to  he  used  as  Security  for  Government 
Loans  and  other  Purposes — New  Equipment  Note  Issue 
Proposed. — The  stockholders  will  vote  Oct.  11  on  the  fol- 
lowing propositions: 

(1)  To  consider  and  act  upon  a  proposed  issue  of  bonds  or  other  evi- 
dences of  indebtedness  for  the  purpose  of  either  funding  or  refunding  the 
company's  indebtedness  or  both,  for  providing  funds  for  additions,  better- 
ments and  extensions,  or  for  any  other  lawful  purpose,  and  of  securing  the 
same  by  either  mortgage  or  pledge  or  both,  of  a  part  of  all  of  the  company's 
rights,  franchises  and  real  and  personal  property  now  owned  or  hereafter 
acquired. 

(2)  To  consider  and  act  upon  a  proposed  issue  of  notes,  debentures,  cer- 
ficates  or  other  evidences  of  indebtedness  for  the  purpose  of  acquiring  new 
equipment  by  means  of  an  equipment  trust  or  otherwise,  and  to  this  end 
to  consider  and  act  upon  any  necessary  modification  or  amendment  of  the 
vote  of  the  company  passed  April  21  1920,  having  relation  to  the  acquiring 
of  new  equipment  and  the  issuance  of  the  company's  obligations  therefor. 

(3)  To  consider  and  act  upon  a  proposition  to  amend  the  vote  passed 
by  the  stockholders  on  April  21  1920,  by  extending  the  term  of  the  loan  to 
be  obtained  from  the  United  States  under  Section  210  of  the  Transportation 
Act,  1920,  from  5  years  to  not  exceeding  15  years. 

Data  from  Letter  of  Pres.  E.  J.  Pearson.  New  Haven,  Sept.  20  19201 

When  the  President  of  the  United  States  took  possession  and  contro 
of  the  road  on  Jan.  1  1918,  the  company  had  a  floating  debt  of  .$44,000,000 
which  became  due  April  15  1918.  It  proposed  at  that  time  to  pay  this 
debt  by  means  of  an  issue  of  7%  Preferred  stock  authorized  on  Oct.  27 
1917.  and  was  duly  offered  to  shareholders  for  subscription.  (V.  106,  p. 
1231). 

On  Mar.  21  1918,  the  Congress  passed  the  Federal  Control  Act,  under 
which  the  issue  of  any  new  securities  required  the  approval  of  the  Director 
General  of  Railroads,  who  declined  to  approve  the  proposed  issue  of  pre- 
ferred stock  and  in  lieu  thereof  agreed  to  loan  to  the  company  the  amount 
of  the  debt,  $43,964,000,  for  two  years  with  interest  at  6%  per  annum. 
(V.  106,  p.  1344). 

You  authorized  the  making  of  this  loan  April  17  1918.  This  loan  which 
was  reduced  to  .S43.026.500  became  due  April  15  1920,  and  since  then 
has  been  held  bv  the  Secretary  of  the  Treasury  as  a  demand  obligation. 

During  the  period  of  Federal  control,  Jan.  1  1918,  to  Feb.  29  1920.  the 
Director  General  expended  upon  your  property  for  additions,  bettements 
and  improvements,  not  including  new  equipment,  approximately  $17,000.- 
000.  The  total  amount  that  company  owed  the  Government  on  Sept.  1 
1920,  cannot  be  stated  exactly,  but  it  is  probably  roughly  $66,000,000. 

Under  the  provisions  of  the  Transportation  Act,  the  U.  S.  Government 
is  authorized  to  refund  this  debt  for  a  period  not  exceeding  10  years,  with 
interest  at  6%  p.  a.,  provided  secm-ity  is  furnished  that  is  satisfactory  to 
the  Director  General.  The  Director  General  has  stated  that  the  company 
must  furnish  its  mortgage  bonds. 

Inasmuch  as  the  company  has  no  general  mortgage  upon  its  property  it 
is  proposed  hat  a  suitable  mortgage  be  made  properly  protecting  all  bonds, 
notes  and  other  evidences  of  indebtedness  previously  issued  and  now  out- 
standing of  which  the  company  is  the  maker  or  which  it  has  assumed  through 
merger  or  consolidation  with  the  original  maker  The  proposed  mortgage 
will  authorize  not  only  the  issue  of  bonds  to  take  care  of  $66,000,000  (the 
estimated  am.ount  due  the  Govenment) ,  but  also  bonds  to  seciu-e  such 
amounts  as  may  be  advanced  pursuant  to  the  application  for  loan  from 
the  United  States  authorized  April  21  1920.  so  that  the  company's  plans 
for  additions,  betterments  and  any  other  improvements  necessary  to  give 
adequate  service  to  the  public  and  to  increase  the  earning  capacity  of  your 
property  may  be  carried  out.  It  provides  for  refunding  of  the  company's 
indebtedness  as  it  matures  from  time  to  time  and  also  authorizes  future 
issues  of  bonds  at  such  times  as  they  may  be  advantageously  sold  on  the 
market  to  proA-ide  funds  for  additions  and  betterments. 

The  proposed  mortgage  is  not  to  be  for  a  fixed  amount  but  a  maximum 
is  set  beyond  which  no  issue  of  bonds  may  be  made.  It  is  provided  in 
the  mortgage  that  the  amount  of  bonds  which  at  any  time  may  be  issued 
and  outstanding  is  limited  to  an  amount,  which,  together  with  all  other 
outstanding  bonds,  notes  and  other  evidences  of  indebtedness,  of  which 
the  company  is  the  maker  or  which  it  has  assumed,  shall  not  exceed  twice 
the  amount  of  Capital  stock  plus  twice  the  amount  of  the  premiums  hereto- 
fore paid  and  set  up  in  the  balance  sheet  as  prescribed  by  the  I.-S.  C.  Com- 
msion  but  no  bonds  can  be  issued  without  the  approval  of  the  Commis- 
sion and  any  other  authorities  having  jurisdiction. 

Your  Directors  believe  that  the  proposed  mortgage  protects  the  interest 
of  the  company  and  of  its  security  holders  and  that  it  provides  a  most  de- 
sirable method  of  refunding  the  present  large  floating  debt  of  the  company 
for  a  period  of  10  years  at  6%  per  annum,  a  rate  tha.t  is  much  lower  than 
can  be  obtained  from  any  other  source,  even  if  the  money  could  be  obtained 
at  all.— V.  000,  p.  000. 

[The  company  has  applied  to  the  I.  S.  C.  Commission  for  authority:  (a) 
to  execute  $2,000,000  6  months  7%  promissory  notes  to  cover  a  loan  of 
$2,000,000  which  was  used  to  purchase  equipment:  (b)  Issue  $2,800,000 
equipment  trust  notes  of  which  .$2,000,000  are  to  be  pledged  with  bankers 
for  the  first  loan  of  $2,000,000;  (c)  to  execute  promissory  demand  notes 
totalling  ,$8,130,000.     Compare  V.  Ill,  p.  1183. 

New  York  Railways. — Realty  to  be  Sold. — 

Judge  Mayer  in  the  U.S.  District  Court  on  Sept.  17  entered  a  final  decree 
ordering  the  receiver  to  .sell  at  public  auction  certain  parts  of  the  real  estate 
belonging  to  the  company  to  satisfy  claims  for  defaults  under  the  First  & 
Ref.  Real  Estate  Mtge.  Proceeds  from  the  sale  are  to  be  deposited  with 
the  Guaranty  Trust  Co.,  trustee  under  the  mortgage. 

An  upset  price  of  $2,500,000  is  put  on  parcel  A,  which  contains  the 
entire  block  between  32d  and  33d  Sts.  and  4th  and  Lexington  Aves.:  parcel  B 
comprising  711  to  717  East  11th  St.;  parcel  C,  mo.st  of  the  frontage  between 
East  10th  and  East  11th  St.,  Ave.  C  and  Dry  Dock  St.;  parcel  D,  the  block 
front  on  the  west  side  of  Madison  Ave.  between  85th  and  86th  Sts.,  and 
parcel  E,  a  plot  between  Broad  and  Moore  Sts..  consisting  of  a  storage 
warehouse  building  on  a  plot. — V.  Ill,  p.  1084,  793. 

New  York  State  Rys. — Syracuse  Street  Railway  Commis- 
sion Recommends  Service-at-Cost — Valuation  of  Property  in 
City  Set  at  $12,690,000.— 

In  a  final  report  filed  on  Sept.  18  the  Syracuse  Street  Railway  Commission 
recommends  the  adoption  of  a  service  at  cost  plan  of  street  railway  opera- 
tion, entailing  control  of  all  trolley  service  by  the  city  and  regulation  of 
fares  on  a  sliding  scale,  beginning  with  a  10-cent  cash  fare  and  a  '7;2-cent 
ticket  fare.  The  plan  also  involves  an  extra  charge  for  transfers  and  an 
extra  charge  for  "owl  car,"  or  after  midnight  .service. 

The  principal  recommendations  of  the  Commission  are: 

(1)  That  while  the  tran.sportation  facilities  furnished  by  the  New  York 
State  Rys.  in  Syracuse  are  on  a  par  with  those  of  other  cities  of  the  same 
size,  improvements  in  these  facilities  can  and  should  be  made. 

(2)  That  the  fair  valuation  of  the  property  of  the  company  used  and  useful 
in  the  operation  of  the  Syracuse  lines  is  $12,415,000,  to  which  should  be 


added  the  sum  of  $275,000  working  capital  to  be  deposited  in  a  "fare 
regulation  fund"  and  the  total  amount  upon  which  the  company  is  entitled 
to  a  fair  and  equitable  return  is  the  sum  of  $12,690,000. 

(3)  That  additional  capital  in  an  estimated  amount  of  from  $1,000,000 
to  $1 ,250,000  is  required  in  order  to  provide  sufficient  additional  equipment 
and  transportation  facilities  to  give  adequate  street  railway  service. 

(4)  That  the  return  the  company  now  receives  is  not  a  fair  and  just  retur 
upon  the  property  used  and  devoted  to  public  service. 

(5)  That  6%  as  a  minimimi  is  a  fair  and  just  retiu-n  upon  the  propert 
actually  used  and  useful  in  the  operation  of  the  Syracuse  lines,  which  per  cen 
should  be  susceptible  of  increase  under  certain  compensating  conditions. 

(6)  That  a  modification  of  the  present  system  of  fares  and  transfers 
and  control  of  the  Syracuse  lines  is  necessary  in  order  to  provide  adequate 
service  to  the  public,  just  return  to  the  company  and  proper  control  by  city. 

The  complete  text  of  the  findings  may  be  found  in  the  Syracuse  "Post" 
of  Sept.  19.— V.  Ill,  p.  990. 

Northern  Ohio  Traction  &  Light  Co. — Neio  Franchise. 

According  to  the  "Electric  Railway  Journal,"  the  proposed  new  franchise 
to  be  granted  the  company  is  practically  completed .  It  provides  for  service 
at  cost.  The  city  will  guarantee  the  company  7%  return  on  the  valuation 
of  the  railway  property,  which  is  to  be  determined  bv  the  city  and  the 
company  jointly.  The  initial  fare  will  be  5  cents,  but  this  will  be  increased 
from  time  to  time  if  it  is  shown  that  additional  fare  is  needed  to  pay  the 
7%  and  also  to  carry  out  other  provisions. — V.  Ill,  p.  793. 

Ohio  Traction  Co. — Annual  Report. — 

See  Cincinnati  Traction  Co.  under  "Fin.  Reports"  above. — V.llO,  p.  562 

Omaha  &  Council  Bluffs  Street  Ry. — Wage  Controversy. 

The  trainmen's  union  has  filed  an  appeal  in  the  Nebraska  Supreme  Court 
against  the  recent  decision  of  the  Railway  Commission  denying  the  men  an 
increase  in  wages  of  13  cents  an  hour  above  the  present  scale  of  53  to  57 
cents  an  hour. — V.  Ill,  p.  1084. 

Pennsylvania  RR. — New  Certificates  Ready. — 

The  Treasurer  of  the  company  at  85  Cedar  St.,  N.  Y.  City,  is  ready  to 
deliver  definitive  10-year  7%  bonds,  dated  April  1  1920,  on  surrender  of 
the  interim  certificates  now  held. 

Application  has  been  made  to  the  New  York  Stock  Exchange  to  list 
$50,000,000  5%  Secured  bonds  due  April  1  1930. 

Howard  Heinz,  Pres.  of  H.  J.  Heinz  Co. ,  and  former  Federal  food  Director 
of  Pennsylvania,  has  been  elected  a  director  succeeding  Perclval  Roberts. — 
V.  Ill,  p.  793. 

Philadelphia  Rapid  Transit  Co.— Higher  Fares  or 
Bankruptcy — Deficit  Increased. — Pres.  Mitten  in  a  statement 
before  the  Transportation  and  PubKc  Utihty  Committee  of 
the  Phila.  City  Council  said  in  part: 

"Under  the  terms  of  the  1907  agreement,  fares  may  be  changed  from  time 
to  time,  but  only  with  the  consent  of  both  parties.  Acting  under  this  provi- 
sion, the  P.  R.  T.  has  petitioned  the  city  to  assent  to  the  collection  of  a 
straight  5-cent  fare  without  transfers  or  exchange  tickets;  this  is  a  measure 
of  temporary  relief,  to  continue  until  the  value  of  the  company's  property 
for  rate-making  piu-poses  can  be  finally  determined  as  required  by  law.  The 
full  inventory  of  the  P.  R.  T.'s  property  will  be  ready  for  presentation  to 
the  P.  S.  Commission  Sept.  23,  the  pricing  of  the  parts  is  as  yet  incomplete, 
but  can  be  accomplished  with  sufficient  rapidity  to  keep  ahead  of  the  city 
and  P.  S.  Commission  representatives,  so  that  there  need  by  no  delay. 

"Meantime,  the  P.  R.  T.  must  have  more  money  or  go  to  the  wall. 
P.  R.  T.'s  operating  statement,  just  made  public,  shows  a  deficit  of  $425,- 
354  for  August  and  an  accumulated  deficit  of  $  1 , 1 51 ,628  for  the  eight  months 
ended  Aug.  31 .  The  operating  deficit  for  the  next  twelve  months  will  exceed 
$4,000,000  against  which  the  straight  5-cent  fare  increase  without  transfers 
or  exchanges  is  estimated  to  bring  in  about  $350,000  per  month." — V.  Ill, 
p.  1183. 

Pittsburgh  (Okla.)   County  Ry. — Wage  Increase. — 

Wage  increases  ranging  from  26  to  40%,  and  affecting  all  employees 
except  office  men,  have  been  granted  by  the  company. — V.  109,  p.  677. 

Port  Wentworth  Terminal  Corp.— Ma?/ Issue  Conv. Bonds. 

It  is  understood  that  the  company  intends  to  create  an  authorized  issue 
of  $2,000,000  1st  Mtge.  Profit  Sharing  Sinking  Fund  8%  Convertible  Gold 
bonds,  to  be  dated  Oct.  1  1920  and  due  Oct.  1  1950,  of  which  it  intends  to 
presently  issue  $1,000,000.  The  bonds  are  to  be  callable  at  125,  all  or 
part,  upon  30  days'  notice.  Bondholders,  it  is  stated,  may  elect  to  convert 
their  bonds  on  any  interest  date  into  real  estate  on  the  basis  of  the  principal 
amount  of  bonds  in  real  estate  at  prices  stipulated  for  various  parcels,  the 
location  of  real  estate  to  be  at  the  option  of  the  company.  If  the  $1,000,000 
are  sold  it  is  understood  that  the  oroseeds  of  $500,000  will  be  used  to  pay 
off  the  present  outstanding  $500,000  7%  notes  due  Oct.  1. 

The  Sav.innah  &  Atlanta  Ry.  owns  the  entire  $500,000  Pref.  and  5,000 
shares  of  Common  stock  and  the  earnings  of  the  Terminal  Company  are 
largely  merged  with  those  of  the  railway  company  which  owns  and  operates 
the  terminal. — V.   106,  p.  296. 

Quebec  Ry.  Light  Heat  &  Power  Co. — Earnings.— 

June  30  Years—  1920.  1919.  1918. 

Gross  eai-nings $2,373,034     $2,077,621     $1,797,852 

Oper.  expenses 1,769.563       1,444,516       1,235,724 

Netearnings $602,671         $633,105        $.562,128 

Other  income 647,374       Cr. 27,722     Cr.230,088 

Less  fixed  charges 726,101  696,909 

Balance def.$44,703   def.$65,273   sur.$95.307 

— V.  110,  p.  562. 

Richmond  Fredericksburg  &  Potomac  RR. — New  Pres. 

Eppa  Hunton,  Jr,  has  been  elected  President  to  succeed  the  late  William 
H.  White.— V.  Ill,  p.  1084.  793. 

St.  Louis  &  Hannibal  RR.-Road  Bought. — 

The  company  has  withdrawn  its  petition  made  to  the  Missouri  P.  S. 
Commission  in  May  1919  for  permi-ssion  to  abandon  the  entire  sy.stem, 
eminacing  about  100  mUes,  and  scrap  the  entire  road.  George  A.  Mahan, 
Hannil)al,  attorney  for  the  company,  stated  that  the  property  has  been 
sold  to  John  Ringling  (one  of  the  brothers  who  owns  Ringling  Bros.  Circus) , 
who  intends  to  improve  the  property  and  operate  it.  It  is  said  that  the 
operation  of  the  line  has  been  a  losing  proposition  for  some  years. — V. 
108,   p.   2123. 

Savannah  &  Atlanta  Ry. — Sub.  Company  Bonds. — 

See  Port  AVentworth  Terminal  Corp.  above.^ — V.  110,  p.  1090. 

Savanna  (Ga.)   Electric  Co. — Wage  Increase. — 

Effective  Sept.  1 ,  motormon  and  conductors  received  an  increase  in  wages 
of  from  3  to  4  cents  an  hour,  bringing  the  maximum  wage  up  to  41  and  46 
cents  an  hour. — V.  Ill,  p,  295. 

Shore  Line  Elec.  Ry.  (Conn.) — Line   May   Be  Restored. 

The  "Klectric  Railway  Journal"  states  that  the  part  "of  the  road  from 
Now  Haven  to  Flanders,  about  44  miles,  recently  sold  for  junk,  may  be 
saved  from  the  junk  pile  by  citizens  along  the  line  who  became  concerned 
when  the  actual  operation  of  tearing  up  the  tracks  began.  The  citizens 
are  proposing  to  form  an  organization  to  buy  the  property  .-vud  have  it 
operated  by  the  Connecticut  Co.,  New  Haven  Division.  Options  have 
been  secured  from  the  present  owners  of  the  "junk"  on  about  16  miles  of 
the  lino  at  about  $10,000  per  mile.  Negotiations  are  fast  proceeding  toward 
restoration  of  service,  and  the  (Connecticut  Co.  has  agreed  to  operate  the 
lino  at  cost  plus  a  fixed  sum  for  management  and  operating  charges. — V.  Ill, 
p.  1084. 

Southern  Pacific  Co. — Prc-War  Schedtde. — 

The  company  has  announced  that  its  Morgan  I..ino  of  steamers  would 
henceforth  operate  on  a  pre-war  serAdce  schedule  with  regular  sailings  from 
New  ■'i'ork  to  Galveston  every  Tui;sday,  Thursday  atid  Saturday,  and  from 
Now  "\'ork  to  New  Orleans  on  Wednesday  and  Saturday,  with  corresponding 
egular  departues  in  the  opposite  direction.  The  .Southern  I'.icific  lino 
comprises  16  steamers  with  an  average  capacity  of  140  carloads  each, — 
V.  Ill,  p.  1184.  ^  ^^h^-j,Jil^  ^ ^ 
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Spokane  &  Eastern  Ry.  &  Power  Co. — Wage  Increase. — 

The  company  has  granted  Its  employees  wage  increases  of  from  $12  50 
to  S17  50  a  month  retroactive  to  Sept.  1.  The  increase  will  amount  to 
SIOO.OOO  annually. 

The  Washington  P.  S.  Commission  has  permitted  the  company  effective 
Sept.  26  to  increase  its  intenu-ban  passenger  rates  20%.  The  company 
increased  its  freighti|rates|on  Aug.  26. — V.  110,  p.  1189. 

Staten  Island  Midland  RR. — Service  Resumed.— 

It  is  stated  that  the  first  trolley  car  to  be  put  into  operation  for  passenger 
service  on  the  company's  line,  which  suspended  in  January,  was  started 
on  Sept.  20  at  the  old  rate  of  5  cents. — V.  Ill,  p.  991. 

Toledo  Railways  &  Light  Co. — To  Vote  on  Ordinances. — 

The  Toledo  City  Council,  it  is  stated,  will  on  Sept.  27  pass  the  Milner 
ser\'ice-at-cost  and  the  twin  municipal  ownership  ordinances,  so  as  to  place 
them  before  the  electorate  at  the  general  electionon  Nov.  2.  The  municipal 
ownership  was  defeated  by  over  4,000  votes  on  Aug.  10. — V.  Ill,  p.  1084. 

Union  Traction  Co.,  Phila. — Sub-Committee. — • 

The  following  sub-committee  has  been  appointed  to  confer  with  the 
committee  of  Philadelphia  Rapid  Transit  directors  relative  to  obtaining 
the  consent  of  the  Union  Traction  Co.  to  the  proposed  issue  of  $6,000,000 
equipment  trust  notes. 

The  sub-committee  comprises  Chas.  Heed,  Chas.  McManus,  Arthur  V. 
Morton  and  Joseph  GUfillan.  Mr.  Gilfillan  is  credited  with  saying  that 
neither  the  committee,  the  Union  Traction  Co.  nor  its  stockholders  would 
consider  or  even  discuss  any  question  of  reduction  of  rentals. — V.  Ill, 
p.  1184,  974. 

United  Rys.  of  the  Havana  &  Regla  Warehouses. — 

Merger  Plan. — London  "Economist"  of  Sept.  4  says  in  subst.: 

A  circular  has  been  issued  to  the  shareholders,  pointing  out  that  in 
191 1 ,  the  company  acquired  a  large  interact  in  the  Western  Ry.  of  Havana, 
Ltd..  and  at  present  holds  nearly  99%  of  the  entire  capital.  In  1913.  a 
large  interest  was  also  acquired  in  the  Cuban  Central  Rys.,  Ltd.,  and 
to-day  the  company  holds  99%  of  the  Ordinary  shares  and  50%  of  the 
Preference  shares. 

The  directors  now  propose  to  absorb  these  two  undertakings,  and, 
with  this  end  in  view,  meetings  of  the  Western  and  Cuban  Central  Rail- 
ways are  being  convened,  at  which  schemes  for  the  absorption  will  be 
submitted  for  approval  as  follows 

Holders  for  Each  Nominal  £100  Will  Receive  of  United  Railways 

Of  Cuban  Central  5M%  Pref.  shares £110  5%  Cum.  Pref.  shares 

do  Ordinary  shares £71  10s.  in  Ordinary   capital 

Western  Railways  shares £71  10s.  in  Ordinary  capital. 

Cuban  Central  5%  Debentures  will  be  raised  to  a  5M%  basis,  with 
redemption  at  or  below  par,  instead  of  at  110.  and  interest  on  the  Western 
Debentiu'es  will  be  raised  from  4H%  to  4^  % . 

[The  London  Stock  Exchange  report  as  outstanding  and  listed  (a)  of 
Cuban  Central  £120,000  514%  Pref.  shares,  £703,400  4J^%  Mtge.  deben- 
tiu-es,  and  £1,178,000  5%  debenture  stock  (ft)  of  Western  Railways  of 
Havana  £590,000  41-^%  Deb.  stock. 

The  London  Stock  Exchange  has  granted  an  official  quotation  to 
£4,369,036  additional  5%  Irredeemable  debenture  stock  of  1906  of  the 
United  Railways.  There  are  now  listed  in  London  (o)  £6.536,380  Ordinary 
stock,  (b)  £2,786,67J  Pref.  stock,  (c)  £6,037,538  5%,  Irredeem.  Deb.  stock, 
(d)  £628,558  4%  Deb.  stock,  (e)  £652,897  4%  Deb.  stock  and  (/)  £965,663 
4M%  Deb.  stock,  thase  last  four  items  from  part  of  a  £10,960,000  authori- 
zation.— Ed.   "Chronicle." — V.   Ill,  p.  991. 

United  Rys.   Co.   of  St.    Louis. — To    Refund    Bonds. — 

Rolla  Wells,  receiver,  it  is  reported,  has  offered  the  holders  of  the  $1,- 
948,000  4K  %  bonds  of  the  St.  Louis  R.  R.,  which  fell  due  May  1  1920.  the 
option  of  having  them  exchanged  for  three-year  receiver's  certificates  bear- 
ing 7%  interest.  Under  the  terms  of  the  mortgage  the  period  of  grace 
allowed  before  foreclosure  proceedings  may  be  instituted  expires  Nov.  1. 

Several  bondholders  it  is  said  are  not  inclined  to  favor  the  plan  because 
the  receiver  proposes  to  pay  only  4  }^  %  interest  upon  the  bonds  for  the  6 
months'  period  of  grace  whereas  the  legal  rate  calls  for  6%  for  the  defaulted 
period.  The  bondholders,  it  is  said,  also  contend  that  the  interest  rate  on 
the  receiver's  certificates  should  bear  8%. — V.  Ill,  p.  1184.  js^a^titti     US 

Western  New  York  &  Pennsylvania  Trac.  Co. — Wages. 

Effective  Sept.  1  employees  in  car  service  on  the  company's  lines  received 
a  raise  in  wages  amounting  to  5  cents  an  hour.  Carmen  in  passenger  ser- 
vicefreceive  from  43  to  48  cents  an  hour  now  and  new  men  in  freight  service 
the  same.     Older  men  in  freight  work  get  50  cents  an  hour. — V.  110,  p.  1850. 

West  Virginia  Traction  &  Electric  Co. — Fare  Increase. 

The  West  Virginia  P.  U.  Commission  recently  authorized  the  company 
to  raise  the  fare  in  each  of  the  four  zones  between  Elm  Grove.  W.  Va.,  and 
West  Alexander,  Pa.,  from  6  cents  to  7  cents. — V.  110,  p.  2293. 


INDUSTRIAL   AND   MISCELLANEOUS 

General  Industrial  and  Public  Utility  News. — The 

following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  particulars  regarding 
which  are  commonly  to  be  found  on  a  preceding  page  under 
the  caption  "Current  Events  and  Discussions"  (if  not  in 
the  "Editorial  Department"),  either  concurrently  or  as 
early  as  practicable  after  the  matter  becomes  public. 

Marked  Clianges  in  Prices,  Mostly  Dounuard  (Compare  "Current  Events," 
&c.,  above) — (a)  Automobiles,  see  Ford  Motor  Co.  and  Franklin  Mfg.  Co. 
below,  (b)  Department  stores,  see  Montgomery  Ward  &  Co.  and  Sears, 
Roebuck  &  Co.  below,  (c)  Cotton  goods,  see  Amoskeag  Mfg.  Co.  below, 
(d)  Copper  for  Sept.  and  Oct.  deliveries  reduced  from  19  (nominal)  to 
18Mc.  per  lb.  on  Sept.  24  by  leading  selling  agencies,  (e)  Wheat,  corn, 
cotton,  sugar,  coffee,  &c.,  decline;  see  "Commercial  Epitome"  below, 
(f)  MUk  higher,  see  "Wall  Street  Journal"  Sept.  18,  Boston  "News  Bureau" 
Sept.  23,  N.  Y.  "Evening  Post"  Sept.  22  and  N.  Y.  "Times"  Sept.  19, 
Sec.  2,  p.  1.  (g)  Crude  oU  advances  In  Kentucky  2.5c.  a  bbl.  (h)  Food  at 
wholesale  drops  12%  in  August;  see  Govt,  report  in  N.  Y.  "Times"  of 
Sept.  19,  .Sec.  1,  p.  10.  (i)  Downward  trend  in  many  lines,  N.  Y.  "Times" 
of  Sept.  24,  p.  1  &  2.  (j)  Retail  coal  prices  up  about  $2  a  ton,  N.  Y. 
"Evening  Sun"  Sept.  20.  (k)  Pipe  line  rates  increased,  effective  Sept.  10 
in  midcontinent  field. 

Anthracite  Miners  Generally  Returning  to  Work — British  Coal  Strike  De- 
ferred   Sept.    24. — See    "Current    Events"    above. 

Miscellaneous. — (a)  Iowa  miners  on  Sept.  22  vote  to  accept  wage  con- 
tract signed  Sept.  7.  (b)  Coal  operators  said  to  fear  no  famine,  N.  Y. 
"Eve.  Sun"  Sept.  23,  p.  3.  (c)  More  troops  sent  to  Alabama  coal  field, 
N.  Y.  "Times,"  sec.  1.  p.  12.  (d)  Strike  begun  May  1  by  journeymen 
plumbers,  men  to  get  $10  for  8-hour  day.  (e)  Five  housing  bills  passed 
by  N.iY.  Legislature  on  Sept.  23.  (f)  15%  wage  increase  at  Cohoes,  N.  Y., 
N.I»Y.  "Eve.  Post."  Sept.  23.  (k)  Heavy  immigration,  N.  Y.  "Times,' 
Sept.'24.  (1)  Belgian  orders  for  German  freight  cars  (report  of  Am.  Consul 
at  Brussels  July  29.)  (m)  Machinists  strike,  see  Am.  Can  Co.  below. 
(n)>Open  shop  victory  in  Cincinnati,  see  "Iron  Age"  Sept.  23,  p.  812. 
(o)  "Nation  Savings  to  Open  Shop,"  see  "Iron  Trade  Review"  of  Cleveland 
forJSept.  23  (7  pages),  (p)  Unemployment  gains  steadily,  "Iron  Trade 
Review"   Sept.   23,   p.   271. 

Matters  Treated  Fully  in  "Chronicle"  of  Sept.  81. — (a)  Commercial  insol- 
vencies, p.  1112.  (b)  Gold  and  silver  production  in  1919,  p.  1112.  (c)  Brit- 
ish and  Italian  labor  matters,  p.  1113  to  1115  and  p.  1147.  (d)  Cotton  loans, 
prices,  &c.,  p.  1138-9.  (e)  Commission  rates  on  PhUa.  Stock  Exch..  p. 1141. 
(f)  Live  stock  industry,  p.  1141.  (g)  Changes  in  living  cost  1914-20.  p 
1142.  (h)  Ilefusal  to  reopen  anthracite  wage  award,  p.  1142  to  1144. 
(i)<Mexican  oU  matters,  p.  1146.  (j)  Mexican  decree  as  to  mining  taxes, 
p.  1147.     (k)  Income  tax  ruling,  p.  1148  to  1150. 

Aetna  Iron  &  Steel  Co. — Receiver  Appointed. — 

ThetPeoples  Trust  Co.,  Muncie,  Ind.,  was  appointed  receiver  on  Sept.  17 
for  the  company  inithe  Lake  Circuit  Court  at  Crown  Point,  Ind.  in  a  suit 
brought  by  about  17  stockholders  asking  an  accounting  for  $175,000  assets. 
The  company  was  organized  about  a  year  ago  with  Chester  E.  Wirt  as 
President,  and  several.Gary  steel  men  as[stockholders. 


Allen  Motor  Co. — Reorganization  Approved. — 
A  majorityi  of  the  stockholders  on  Sept.  17  approved  a  plan  for  the 
reorganization  of  the  company  and  the  lifting  of  the  Federal  receivership. 
The  plan  includes  the  raising  of  $500,000  cash  by  the  stockholders.  Credi- 
tors to  the  extent  of  $1,400,000  have  agreed  to  waive  their  claims  for  one 
year  and  banks  representing  about  $500,000  have  indorsed  the  plan- 
At  the  meeting  more  than  $100,000  it  is  stated  was  subscribed  by  present 
stockholders,  seeking  to  assist  in  lifting  the  receivership. — V.  Ill,  p.  190. 

American  Agricultural  Chemical  Co. — New  Officers,  &c. 

Horace  Bowker  and  J.  D.  Cameron  Bradley  have  been  elected  Vice- 
Presidents;  George  B.  Burton,  a  Vice-President,  has  been  made  First  Vice- 
President,  and  James  A.  Starrett,  Secretary.  Regular  quarterly  dividends 
of  2%  on  the  Common  and  1K%  on  the  Pref.  stock  have  been  declared 
payable  Oct.  15  to  holders  of  record  Oct.  1. — V.  Ill,  p.  984. 

American  Can  Co. — Machinists'  Strike. — 
The  "Iron  Trade  Review"  of  Cleveland,  of  Sept.  23,  says:  "The  Inter- 
national Association  of  Machinists  has  called  a  nation-wide  strike  of  mach- 
inists employed  in  the  various  plants  of  the  company.  The  company  has 
55  plants  in  as  many  cities,  about  one-third  of  them  being  open  shop  and 
not  affected  by  the  strUve.  while  in  the  others  agreements  have  been  made 
with  union  machinists  covering  wages  and  working  conditions.  About  a 
year  ago,  a  machine  shop  at  Newark,  N.  J.,  was  opened  to  manufactiu-e 
can-making  machinery,  and  this  plant  was  begun  as  an  open  shop.  The 
Interntional  association  has  made  efforts  to  unionise  the  Newark  shop, 
and  failing  has  called  out  on  sympathetic  strike  the  union  machinists  from 
all  those  plants  where  agreements  were  in  force.  In  Indianapolis  450 
machinists  walked  out.  The  company  has  decided  to  operate  all  its  plants 
henceforth  as  open  shops." — V.  Ill,  p.  1185. 

American  Cyanamid  Co. — Injunction  Dissolved. — 

Treasurer  C .  M .  Grant .  under  date  of  S  ept .  1 7 ,  in  a  notice  to  the  Preferred 
stockholders  offering  to  purchase  23.983  shares  of  the  Preferred  stock  (30%) 
at  $60  per  share  (V.  Ill,  p.  794.  893),  states:  "The  mailing  of  this  notice 
has  been  delayed  by  a  temporary  injunction  at  the  instance  of  one  small 
stockholder,  which  injunction  has  just  been  dissolved." 

The  suit  to  restrain  the  company  from  issuing  the  notice  was  brought  by 
Charles  H.  Baker.     Compare  V.  Ill,  p.  794,  893,  898,  992,  1185. 

American  Lace  Mfg.  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  capital  stock,  together 
with  a  quarterly  dividend  of  2%,  both  payable  Oct.  1  to  holders  of  record 
Sept.  15.— V.  98,  p.  1539. 

American  Piano  Co. — 5%  Stock  Dividend. — 

An  extra  dividend  of  5  %  in  stock  hais  been  declared  on  the  Common  stock 
in  addition  to  a  quarterly  cash  dividend  of  1>^%,  both  payable  Oct.  1  to 
holders  of  record  Sept.  25.  A  like  amount  was  paid  extra  in  stock  in  Janu- 
ary. April  and  July  la.st. — V.  110.  p.  2659. 

American  Rolling  Mill  Co. — Extra  Dividend. — 

An  extra  dividendof  25  cents  per  share  has  been  declared  on  the  Common 
stock,  in  addition  to  the  regular  quarterly  dividend  of  50  cents  per  share, 
both  payable  Oct.  15  to  holders  of  record  Sept.  30.  A  like  amount  was 
paid  extra  in  July  last.  In  January  last  a  stock  distribution  of  5%  was 
made.  Extras  of  25  cents  have  been  paid  quarterly  from  Jan.  1918  to 
Oct.  1919.  inclusive.— V.  Ill,  p.  591. 

American  Safety  Razor  Corp. — New  Director. — 

L.  Montefiore  Stein,  of  Stein-Alstrin  &  Co.,  Chicago,  has  been  elected 
a  director.— V.  110,  p.  2194. 

American  Seeding-Machine  Co. — New  President,  &c. — 

Frank  C.  Johnson,  former  Vice-President,  has  been  elected  President 
succeeding  James  A.  Carr  who  becomes  Chairman  of  the  board. — V.  110, 
p.  2659. 

American  Shipbuilding  Co. — Extra  Dividend. — 

An  extra  dividend  of  2M%  has  been  declared  on  the  Common  stock  in 
addition  to  the  usual  quarterly  dividend  of  \%%,  both  payable  Nov.  1 
to  holders  of  record  Oct.  15.  Extra  dividends  of  like  amount  have  been 
paid  quarterly  since  Feb.  1919. — V.  110,  p.  2659. 

American  Ship  &  Commerce  Corp. — Court  Order,  &c. 

Justice  Lehman  on  Sept.  22  signed  an  order  requiring  Kerr  SS.  Co..  Inc., 
to  furnish  a  bond  of  $350,000  to  protect  the  interests  of  the  Kerr  Navigation 
Corp.  under  his  recent  decision.  The  bond  is  to  secure  prompt  payment  to 
the  Kerr  Navigation  Corp.  all  moneys  due  it  by  the  Kerr  Steamship  Co.. 
Inc.,  now  or  hereafter.  Also  to  secure  paymient  of  damages  to  ships  that 
may  be  improperly  used. 

See  also  Kerr  Navigation  Corp.  and  Shawmut  Steamship  Co.  below. 
— V.  Ill,  p.  1184. 

American  Ship  &  Commerce  Nav.  Corp. — New  Name. — 

See  Kerr  Navigation  Corp.  below. — V.  110,  p.  2190. 

American  Tube  &  Stamping  Co. — Bonds  Called. — 

Ten  (.$10,000)  First  Mtge.  5%,  30-year  gold  bonds  of  1902  have  been 
called  for  redemption  Oct.  1  at  105  and  int.  at  the  Equitable  Trust  Co., 
37  WaU  St.,  N.  Y.  City.— V.  104.  p.  1146. 

Amoskeag  Manufacturing  Co. — Reduces  Prices. — 

The  company  on  Sept.  23  announced  a  reduction  of  33  1-3%  In  the  price 
of  manufactured  cotton  goods.  The  company,  which  employs  10.000 
operatives  in  its  fcotton  departments  and  has  a  weekly  production  of  4.000.- 
000  yards  of  cotton,  took  the  step  to  forestall  a  condition  similar  to  that  in 
the  woolen  departments,  unsettled  by  heavy  cancellations  of  orders. — 
V.  110.  p.  2194. 

Auburn  (Ind.)  Automobile  Co. — Common   Div.  No.  2. 

A  dividend  of  $1  per  share  (4%)  has  been  declared  on  the  outstanding 
30.000  shares  of  Common  stock,  par  $25,  together  with  the  regular  quarterly 
dividend  of  1 M  %  on  the  Pref.  stock,  both  payable  Oct.  1  to  holders  of 
record  Sept.  20.  On  July  1  last  an  initial  dividend  of  8%  was  paid  on 
the  Common  stock. — V.  110,  p.  2659. 

Autocar   Company,  Ardmore,   Pa. — Stock  Subscribed. — 

The  $800,000  Capital  stock  recently  offered  at  par  ($100  per  share), 
it  is  stated,  has  all  been   subscribed. — V.  Ill,  p.  495,  992. 

Autosales  Corporation. — Earnings. — 

Results  for  Six  Months  ended  June  30  and  Three  Months  ended  March  31  1920. 

6  Mos.  3  Mos. 

Net  profits $67,882  $43,843 

Preferred  dividend ---  39,795  39,795 

Balance,  surplus $28,087  $4,048 

Profitandloss - -      $301,576        $277,789 

— V.  Ill,  p.  390. 

Baldwin  Co.,  Cincinnati. — Capital  Increase. — 

The  company  has  filed  notice  increasing  its  capital  from  $2,800,000  to 
$6,000,000. — Compare  V.  Ill,  p.  992,  986. 

Batopilas  Mining  Co. — Official  Statement — Bonds. — 

President  Francis  D.  Merchant,  47  Cedar  St.,  N.  Y.,  in  circular  dated 
Sept.  9  1920.  says  in  brief: 

"In  Sept.  1913  our  Gen.  Mgr.  and  other  American  employees  were  called 
out  of  Mexico  by  the  U.  S.  Department  of  State  through  the  U.  S.  Consul 
at  Chihuahua.  In  Aug.  1914  an  edict  from  the  office  of  the  Governor  of 
Chihuahua  declared  that  all  mines  not  fully  operated  by  their  owners  on 
Sept.  1  would  be  declared  open  for  denouncement.  The  Gen.  Mgr.  with 
several  American  employees  retiu-ned  to  Batopilas  and  carried  on  some  work 
until  again  notified  by  the  Department  of  State  to  leave  for  the  United 
Stat&s,  having  been  in  Batopilas  about  one  year. 

"During  the  absence  of  the  American  employees  it  was  necessary  to  allow 
the  Mexican  miners  to  work  the  mines  on  shares  under  supervision  of  our 
Mexican  employees,  as  the  people  were  star-sing  and  threatened  to  e.nt«r 
and  work  the  mines.  During  the  years  1916.  191/ .  1918  and  part  of  1919 
the  company's  one-third  share  of  the  product  barely  sufficed  to  cover  the 
expense  of  supervision  and  guarding  its  properties.  .         ,        « 

"In  April  1919  the  company,  taking  advantage  of  the  increase_in  value  or 
silver,  shipped  the  silver  bullion  obtained  from  its  one-thira  of  the  share- 
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workers'  product  to  the  United  States  and  introduced  Mexican  gold  to  pay 
its  employees.  In  Dec.  1919  Gen.  Mgr.  John  R.  Harbottle  returned  alone 
to  Batopilas  and  renovated  the  cyanide  plant  and  has  shipped  out  monthly 
small  amounts  of  silver,  the  result  of  working  up  the  low-grade  ores  and 
concentrates  that  had  accumulated,  as  well  as  the  company's  one-third  of 
the  ores  received  from  the  shareworkers. 

"The  companv  has  outstanding  .$366,500  1st  Mtge.  6%  bonds.  These 
matured  Dec.  1  1917,  but  the  holders  of  89%  have  agreed  to  another  ten 
years'  extension.  The  remaining  11%  is  principally  held  by  estates  and 
trustees.  The  interest  on  the  bonds  has  been  paid  to  Dec.  1  1917,  and  the 
company  hopes  to  make  further  payment  diu-ing  the  present  year. 

"The  attitude  of  the  Carranza  Government  was  inimical  to  the  develop- 
ment of  foreign-owned  properties,  with  absolutely  no  protection  for  our 
employees  and  properties,  our  taxes  were  enormously  increased.  The  form- 
er Mexican  Government  had  encouraged  the  acquisition  of  large  holdings 
by  a  reduction  in  taxes.  As  a  result  of  the  various  Carranza  edicts,  accom- 
panied by  threats  of  forfeiture,  the  company  has  been  compelled  to  relin- 
quich  some  of  its  holdings  which  had  been  acquired  under  its  contract 
with  the  Mexican  Government,  which  specified  that  100  mining  claims  (of 
about  2!^  acres  each')  should  be  taken  up  each  year.  As  the  mining  taxes 
were  increased  from  3  pesos  per  year  on  each  claim  to  18  pesos  it  became 
necessary  to  give  up  the  unproductive  claims,  reserving  only  those  proper- 
ties that  have  produced  silver  in  the  past  or  that  gave  indications  of  being 
of  value,  including  most  of  the  original  mines  held,  prior  to  the  contract 
mentioned. 

"Mining  taxes  and  taxes  on  water  power  have  been  paid  to  date.  Aside 
from  the  .bond  interest  past  due,  the  company  has  funds  to  more  than 
cover  all  current  liabilities." — V.  101,  p.  1808. 

Bayuk  Brothers,  Inc.,  Phila. — Additional  Pref.  Stock. — - 

We  are  informed  that  on  Aug.  26  the  company  sold  an  additional  $150,0  0 
Pref.  stock  so  that  the  total  outstanding  is  now  $1,000,000.  The  orignal 
underwriters  of  the  $850,000  stock  were  John  Nickerson  Jr.,  New  York, 
S.  B.  Lewis  &  Co.,  Phila.,  Girvin  &  Miller  and  Strassburger  &  Co.,  San 
Francisco.     Compare  V.  Ill,  p.  1185. 

Second  quarterly  dividends  of  2%  on  the  First  Pref.  and  Second  Pref. 
stocks  have  been  declared,  payable  Oct.  15  to  holders  of  record  Oct.  1. — 
V.  Ill,  p.  1185. 

Bethlehem  Steel  Co. — Equipment  Trusts  Sold. — Guar- 
anty Trust  Co.  and  Bankers  Trust  Co.,  New  York,  have 
sold  at  94 M  and  div.,  to  yield  about  7^%,  $20,000,000 
15- Year  7%  Marine  Equip.  Trust  Certificates;  to  be  issued 
under  the  Philadelphia  plan.     (See  advt.  pages.) 

Dated  Oct.  1  1920,  due  Oct.  1  1935.  Denom.  $1,000  (c*).  Dividend 
warrants  payable  A.  &  O.  at  Guaranty  Trust  Co..  New  York.  Red.  at 
any  time  on  20  days'  notice  at  102H  and  dividend. 

Red.  by  purchase  or  by  call  by  lot  if  not  obtainable  at  not  exceeding  call 
price,  at  the  rate  of  $1,000,000  on  or  before  each  div.  date  from  April  1  1922 
to  Oct.  1  1927,  incl.,  and  $500,000  on  or  before  each  div.  date  thereafter 
until  maturity;  these  amounts  to  be  ratably  reduced  if  certificates  are  red. 
in  advance  of  schedule.  Certificates  so  retired  to  be  canceled.  Guaranty 
Trust  Co.  of  New  York,  trustee. 
Data   Furnished   Bankers   by   Bethlehem   Steel   Co.   and   Bethlehem 

Shipbuilding  Corporation,  Ltd. 
Five  steauLships  of  20,000  deadweight  tons  each,  to  be  constructed,  and 
five  steamships  already  constructed,  totaling  52,417  deadweight  tons  (all 
less  than  three  years  old  and  one  of  which  has  just  been  delivered) .  This 
fleet,  aggregating  about  152,417  deadweight  tons  (valued  at  .$30,000,000), 
will  be  employed  for  the  transportation  of  ore  from  the  Bethlehem  iron  mines 
in  Chile  and  Cuba  for  use  in  Bethlehem  Steel  Co.'s  plants.  All  ships  are  so 
constructed  as  to  provide  for  efficiently  caiTying  other  commodities,  thus 
substantially  increasing  their  earnin,;  power  through  retiu-n  cargoes. 

Title  to  these  ships  is  to  be  vested  in  the  trustee  or  its  no  ninee,  and  they 
are  to  be  chartered  to  Bethlehem  Steel  Co..  which  will  pay  charter  hire  in 
semi-annual  installments  that  will  cover  dividend  warrants  and  retire  the 
entire  issue  by  maturity.  These  charter  payments  will  be  guaranteed  by 
Bethlehem  Shipbuilding  Corp.,  Ltd.,  thus  placing  behind  these  certificates 
the  strength  and  credit  of  substantially  the  entire  Bethlehem  system. 

The  trust  agreement  and  charter  will  provide  that  if  at  any  time  after 
completion  and  delivery  of  the  ships  to  be  constructed  the  depreciated  value 
(calculated  upon  the  then  current  reproduction  cost  new  of  similar  tonnage, 
less  depreciation  at  the  rate  of  5%  per  annum  from  the  respective  dates  of 
construction)  of  the  ships  held  falls  below  150%  of  the  amount  of  then 
outstandta,.?  certificates  in  excess  of  deposited  cash,  Bethlehem  Steel  Co.  wUl 
agree  to  maintain  this  margin  by  the  delivery  of  additional  ships  or  by 
pledge  of  U.  S.  Government  obligations,  or  Bethlehem  Steel  Corporation's 
Consolidated  Mortgage  bonds  or  certain  underlying  bonds,  or  other  securi- 
ties which  shall  be  legal  investment  for  trustees  in  New  York,  all  such 
seciu-ities  to  be  taken  at  their  market  value. 

Pending  completion  and  delivery  of  the  ships  about  to  be  constructed, 
Bethlehem  Steel  Co.  will  agree  to  maintain  the  above-mentioned  margin 
of  50%. 

The  entire  capital  stock,  excepting  directors  shares,  of  Doth  Bethlehem 
Steel  Co.  and  Bethlehem  Shipbuilding  Corp.,  Ltd.,  is  owned  by  BetMehem 
Steel  Corp.,  and  the  combined  earnings  of  these  two  subsidiaries  comprise 
practically  the  entire  earnings  of  Bethlehem  Steel  Corp.,  ,vhich  have  oeen 
as  follows: 

Ca/.  years  (V.  110,  p.  1285)—            1917.  1918.                 1919. 

Gross  sales _. $298,929. 531  $448,410,808  $281,641,907 

Net  (after  all  taxes,  maint.,&c.)..   $53,979,360  $57,188,769     $37,441,218 

Interest  &  proportion  of  discount-       8,746,982  9,748,013         9,518,206 

Balance $45,232,378     $47,440,7.56     $27,923,012 

Depreciation,  depletion,  &c 17,911,641       31,510,366       12,566,152 

Net  income  after  all  charges...    $27,320,737     $15,930,390     $15,356,860 
Current  net  earnings  are  running  at  a  rate  substantially  in  excess  of 
those  of  1919. — V.  110,  p.  2078. 

Bethlehem  Shipbuilding  Corp.,  Ltd. — Equip.  Trusts. — 

See  Bethlehej-  Steel  Co.  above. — V.  110,  p.  2490. 

Bethlehem  Steel  Corp. — Sub.  Co.  Equipment    Trusts. — 

See  Bethlehem  Steel  Co.  above.— V.  111.  p.  992. 

Binghamton  (N.  Y.)  Light,  Heat  &  Power  Co. — Notes 
Offered. — Halsey,  Stuart  &  Co.  in  June  offered,  at  prices  to 
yield  8K%,  the  company's  7%  Secured  Gold  Notes. 

Dated  May  1  1920,  due  May'l  1925.  Int.  payable  M.  &  N.  in  New  York 
without  deduction  for  Federal  income  taxes  now  or  hereafter  deductible  at 
the  source,  not  in  excess  of  2%.  Tax  refund  in  Pennsylvania.  Denom. 
$1,000,  $500  and  $100  (c*).  Red.,  all  or  part,  on  any  int.  date,  upon  30 
days  notice,  at  101  and  int.     Guaranty  Trast  Co.,  N.  Y..  trustee. 

Data  from  Letter  of  Pres.  W.  S.  Barstow,  Dated  N.  Y.,    June  16  1920. 

Conwany. — Incorp.  in  1902  as  successor  to  Binghamton  General  Electric 
Co.  Furnishes  electric  liglit  and  power  to  the  cities  and  towns  of  Bingham- 
ton, Endicott,  Johnson  City,  Union,  and  the  surrounding  territory  in 
Broome  County,  N.  Y.     Population  served  estimated,   100.000. 

Capitalization  after  This  Fijiancing —  Authorized.     Outstand'g. 

7%  Secured  Gold  Notes  (this  issue),  due  1925 $500,000        $227,500 

First  Ref.  Mtge.  5%  Gold  Bonds,  due  1946 x  yl,285,000 

First  Mtge.  5%  Gold  Bonds,  due  1942- (Clo.sed)  zl55,000 

6%  Preferred  stock 1,000,000  522,500 

Common  stock 1,000,000  500,000 

X  Issuance  of  additional  bonds  is  limited  by   provisions  of  the  mortgage. 

y  In  addition  $325,000  are  pledged  as  security  for  this  note  issue. 

z  Exclusive  of  $253 ,000  deposited  with  trustee  as  part  security  for  the 
First  Ref.  Mtge.  bonds,  and  $92,000  held  in  Fir.st  Mtge.  sinlting  fund. 

Purpose. — Proceeds  will  bo  apiilird  principally  to  the  cost  of  an  additional 
5,000  k.  w.  generating  unit,  made  necessary  through  increased  demand 
upon  the  company's  system,  and  for  other  construction  expenditures. 

Earnings  12  Months  ended  April  30  1920 — 

Gross  revenue  (including  other  income) $558,393 

Net,  after  operating  expenses  and  taxes 182,513 

Annual  interest  on  total  fimded  debt,  including  this  note  issue 92,525 

Calendar  Years—         1915.  1916.  1917.  1918.  1919. 

Gross  &  other  incomo-.$270,3,54     .$315,207     .$.372,085     .$446,923     $508,584 

Net  earnings 121,848       128,701       130,163       150,602       179,371 

Bond  interest  charges.  25,000  33,741  39,053  53,080  74,043 
—V.  110,  p.  1529. 


Bird  &  Son,  Inc.,  East  Walpole,  Mass. — Pref.  Stock 
Offering. — Lee,  Higginson  &  Co.,  Boston  and  New  York, 
who  in  July  1920,  brought  out  $1,000,000  8%  Cum.  Prior 
Pref.  (a.  &  d.)  stock  (par  $100),  are  now  offering  the  stock 
at  102  and  div.,  jrielding  about  7.84%. 

Dividends  payable  Q.-F.  Callable,  all  or  part,  on  any  div.  date  on  30 
days'  notice  at  110  and  divs.  Entitled  to  $110  per  sbare  on  dissolution. 
A  sinking  fund  of  3  %  annually  of  greatest  amount  of  Prior  Pref.  stock  at 
any  time  outstanding  will  operate  to  purchase  or  call  the  Prior  Pref.  stock 
at  not  exceeding  $110  and  divs. 
Data  from  Letter  of  Pres.  Chas.  S.  Bird,  East  Walpole,  July  26  1920. 

Company. — Business  established  in  1795.  In  more  recent  years  business 
was  carried  on  under  names  of  F.  W.  Bird  &  Son  and  Bird  &  Son,  and  on 
May  10  1918  was  incorp.  in  Mass.  under  above  name. 

Company  manufactures  a  large  variety  of  paper,  roofing  and  building 
materials,  including  paper  boxes,  roll  roofings  and  waterproof  building  ma- 
terials. Its  roofing  and  building  materials,  extensively  advertised  under 
the  trade  name  of  "Nepon-set,"  have  had  a  nationwide  cUstribution  for  the 
last  20  years.  Plants  at  East  Walpole  and  Norwood,  Mass.,  PhUUpsdale, 
R.  I.,  and  Chicago,  111. 

P?/rpose.— Proceeds  will  be  used  to  provide  additional  working  capital, 
necessitated  by  rapidly  expanding  business,  and  for  minor  improvements. 

Capitalization  after  Present  Financing —  Authorized.    Outstand'g. 

x8%  Cumulative  Prior  Preference  stock $5,000,000     $1,000,000 

7%  First  Preferred  stock 2,000,000       2,000,000 

6%  Second  Preferred  stock--. _  3,000,000       3,000,000 

Common  stock _.   1,000,000       1,000,000 

10-year  6%  notes,  1929  (V.  108,  p.  382) 1,000.000  870,000 

X  Authorized  but  unissued  Prior  Preference  stock  may  bear  the  same  or 
lesser  dividend  rate. 

Profits. — Net  profits,  before  interest,  for  six  years  ending  Dec.  31  1919 
were  over  $3,50(5,000,  an  average  of  $583,333  per  year,  or  more  than  four 
times  the  requirements  for  int.  and  divs.  on  Gold  Notes  and  Prior  Pref. 
stock.  Net  profits  after  deprec'n,  taxes  and  interest  were  over  $3,200,000. 
an  average  of  over  $500,000  per  year,  or  more  than  six  times  the  dividend 
requirement  on  this  stock.  Gross  sales  and  net  profits  for  first  six  months 
of  1920  have  shown  a  substantial  increase  over  the  same  period  of  1919. 

Compare  very  full  statement  of  history,  description  of  property,  &c..  in 
connection  with  the  offering  of  $1,000,000  10-year  notes  in  V.  108,  p.  382. 

Black  &  Decker  Mfg.  Co.,  Bait. — Stock  Oversubscribed. — 

The  $250,000  block  of  8%  Cum.  Pref.  stock  recently  issued  by  the 
company  was  oversubscribed  by  the  employees. 

Tne  "Baltimore  Sun"  says:  "The  total  amount  subscribed  by  the  em- 
ployees amounts  to  over  $300,000.  In  addition,  subscriptions  have  been 
received  from  all  over  the  county,  whicn  bring  the  total  amount  subscribed 
to  date  to  about  $450,000.  Only  the  first  block  of  .$250,000  was  intended 
to  carry  the  25%  bonus  of  Common  stock,  but  as  this  was  oversub-scribed, 
it  was  decided  to  issue  tne  second  block  immediately  and  to  have  it  carry 
the  same  bonus  of  Common  as  the  first  block." — V.   Ill,  p.  1086. 

Butte-Ballaklava   Copper   Co. — Reorganization. — 

A  notice  to  the  stockholders  states:  "All  bonds  necessary  to  make  tne 
reorganization  plan  effective  have  been  deposited  with  tne  bondholders' 
committee,  and  the  company's  property  will  be  sold  at  foreclosure  sale  at 
Butte,  Mont.,  about  Oct.  2  1920.  Under  the  reorganization  plan,  tne 
company's  properties  will  be  acquired  at  foreclosure  sale  by  tne  Silver  Butte 
Mines  Corp.,  organized  for  that  purpose.  That  company  has  also  acquired 
certain  silver  properties  in  the  Corbin-Wickes  district,  Montana.  Stock 
of  the  Butte-BaUaklava  Co.  is  exchangeable,  share  for  share,  for  the  stock 
of  the  Silver  Butte  company  on  payment  of  50  cents  for  each  share  of  Butte- 
Ballaklava  stock  so  exchanged.  A  large  amount  of  stock  has  already  been 
exchanged.  Stockholders  who  have  not  yet  exchanged  their  stock  may  do 
so  at  any  time  before  the  foreclosure  sale.  Stock  so  exchanged  should  be 
sent  to  City  National  Bank,  Duluth,  Minn.,  depository." 

A  Butte," Mont.,  dispatch  states  that  the  sale  of  the  property  has  been 
ordered  by  the  District  Court  to  satisfy  a  judgment  entered  in  a  suit  against 
the  companv  by  John  C.  Williams. 

As  trustee,  Williams  in  1914  entered  into  a  contract  with  the  company 
to  sell  bonds  authorized  bv  the  directors  amounting  to  $200,000,  and  sold 
bonds  to  the  extent  of  $177,800.  Interest  on  the  bonds  has  not  been  paid 
since  June  1916,  and  the  judgment  granted  Williams  was  $222,820,  which 
includes  the  amount  of  the  bond  issue,  interest,  fees  and  delinquent  taxes. 

Butterick  Company,  New  York. — Semi-Annual  Report. 

G  Mas.  to  June  30—  1920.         1919.  1918.         1917.         1916. 

Net  income $59,419  $391,798  $300,991  $206,319  $201,724 

Preferred  dividend 33,433      


Balance,  surplus $25,986  $391,798  $300,991 

Consolidated  Balance  Sheet  as  of  June 


Assets — 
Real  e.st.  &  impts.\2 
Machinery  &  planti 
Patents,  good-will, 
contracts,  copy- 
rights,  marks ,  &cl  3 

Stock  owned 

Liberty  bonds 

Acc'ts  receivable  . .   1 
Notes  receivable 

Paper  in  stock 1 

M(j.se.   manufact'd  }! 
and  In  process..  J 

Cash 

Deferred  charges.. 


1920. 

S 
,093,425/ 


1919. 


1,630,372 
2,006,277 


,S93,271 

13,700 

9,350 

,S78,.551 
16,031 


12,873,400 

5,860 

201,898 

2,601,731 


592,666^ 
I 
372,068 
206,697 


f        .534,625 


912,853 
265,099 


Liabilities — 
Common  stock. 
Preferred  stock. 
Fed  .Pub .  Co .  bonds 

Mortgages 

Butterick  Co. notes 
Bills  payable — Lib- 
erty bonds 

Bills  payable 

Dividend  payable. 
Accounts  payable. 
Reserve  for  taxes- 
Reserves  and  de- 
preciation  

Surplus 


$206,319 

30. 

1920. 

S 

14,642,100 

1,000,000 

"687",  500 


600,000 
17,809 

869,843 
20,286 

248,053 
,990,169 


$201,724 

1919. 
14,647,200 

'  Vo9,6o6 

500,000 
239,000 

250,000 
500,000 


378,853 
78,000 

1.597,431 
2,732.631 


Total ...20,075,760  21,032,115 


Total 20,075,760  21,032,115 

—T.  110.  p.  2490. 

Butterworth-Judson    Corporation. — $400,000    Fire. — 

Four  buildings  of  the  company's  plant,  located  at  Jersey  City,  were 
burned  on  Sept.  20,  causing  a  loss  estimated  at  more  than  $400,000. — 
V.  106,  p.  2453. 


Calumet  &  Hecla  Mining 


Co. — Production  (lbs.) — 

Calumet  &       Subsi- 
Hecla.         diaries. 
4,259,566     3,260,541 
4,136,818     3,449,783 

39,880,037  31, 542, .561 


Total 

7,520,107 

7,8.56.601 

71,422,598 

65,259.234 


Aug.  1920 

Aug.  1919 

8  months  1920 -.      -.     „„      „    „„„ 

8  months  1919 33,284,837  31,974.397 

— V.  Ill,  p.  496. 

Canadian  General  Electric  Co. — Affiliation. — 

See  Marconi  Wireless  Telegraph  Co.  of  Canada  below. — V.  110.  p.  973. 

Canadian  Locomotive  Co.,  Ltd. — New  Directors,  &c. — 

William  Harty  Jr.  has  been  elected  Secretary,  and  William  Casey,  Vice- 
President;  both'men  were  also  made  directors. — V.  Ill,  p.  1186. 

Central  Aguirre  Sugar  Co. — Stock  Dividend, &c. — 

A  dividend  of  $2  per  share  has  been  declared  on  the  Capital  stock,  par 
.$20,  payable  Oct.  1  to  holders  of  record  Sept.  25.  On  July  31  last,  a  dis- 
tribution of  .$5  per  share  was  made;  on  July  1  last,  $5  per  share  and  in  .\pril 
last,  .$2  per  share. 

The  question  of  declaring  a  100%  stock  dividend  wa.«i  discussed  by  the 
directors  on  Sept.  23  but  they  decided  that  it  was  inadvisable  at  this  time. 
The  stockholders  recently  voted  to  increase  the  authorized  Capital  stock 
from  .$4,000,000  to  $6,000,000.— Compare  V.  HI,  p,  1186,  695. 

Central  Leather  Co. — No  Common  Dividend — Directors. 

— The  directors  on  Sept.  21  omitted  the  declaration  of  the 

dividend  usually  due  Nov.  1,  on  the  Common  stock.     An 

official  statement  says: 

"In  view  of  the  continued  depression  in  the  leather  and  shoe  industries  and 
the  desirabilitv  of  conserving  the  cash  resources  of  t  he  company  have  deemed 
it  inadvisable  io  declare  the  usual  quarterly  dividend  on  the  Common  stock;" 
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[In  connection  Trith  the  aforesaid  depression  it  is  noted  that  with  export 
business  largely  at  a  standstill,  hide  prices,  since  the  last  week  of  Aug.  1919, 
have  fallen  from  52  cents  a  poimd  for  native  steers  and  48  cents  a  pound  for 
Texas  steers  to  the  present  price  of  28  cents  and  23  cents  a  pound,  respect- 
ivelj-,  or  decrease  of  46%  and  52%.] 

Common  Dividend  Record  from  1914  to  Aug.  1920. 

May  '20  to 

1914.  1915.  1916.  1917.  1918.  1919.  Feb. '20.    Aug. '20. 

Regular  divs...  2%       7%      3%       5%       5%       5%       1^4%      134%   QU. 

Extra  divs ...      4%       4%       2%       2%       2%  

TheodoreR.  Hoytand  A.  T.  Lynch  have  been  elected  directors  succeeding 
W.  S.  Hovt  and  Frank  H.  Piatt.  Mr.  Lynch  has  also  been  elected  a  mem- 
ber of  the  Executive  Committee. — V.  111.  p.  496,  297. 

Central  Sugar  Corp. — Earnings. — 

Results  for  Year  Ended  June  30  1920  and  Eight    dos.  Ended  June  30  1919 

Year'20  8  Mos.  '19 

Total   income $661,420       $55,601 

Adjustments 33,875         

Expenses   and   taxes 63,493  18,666 

Interests,    discounts,    etc , 281,429        125,676 

Net  profit $283,623  def.  $88,742 

Central  Fe  S.  A.,  whose  stock  is  all  owned  by  Central  Sugar  Corp.,  reports 
profits  before  provision  for  Cuban  income  tax,  for  the  vear  ended  June  30 
1920  of  $1 ,377, .532,  from  which  dividends  amounting  to  $540,000  were  paid, 
leaving  surplus  of  $837,532. — V.  Ill,  p.  1186. 

Chace  Cotton  Mills  Co. — Smaller  Dividend. — 

A  quarterly  dividend  of  4%  has  been  declared  on  the  stock  payable 
Oct.  1  to  holders  of  record  Sept.  21.  In  April  and  July  last,  dividends  of 
10%  each  were  paid,  while  in  January  last,  6%  was  paid. — V.  110,  p.  1292. 

Chicago  Pneumatic  Tool  Co. — Bonds  Called.— 

All  outstanding  First  Mtge.  6%  Serial  Gold  bonds  of  1918  (excepting 
those  which  mature  Oct.  1  1920)  have  been  called  for  payment  Oct.  1  at 
101  and  int.  at  the  Central  Trust  Co.  of  Illinois,  trustee,  125  West  Monroe 
St.,  Chicago.  These  bonds  are  part  of  an  authorized  issue  of  $3.2,50.000, 
of  which  $2,967,500  was  outstanding  Dec.  31  1919  (V.  110,  p.  1287). 

Stockholders  of  record  Dec.  19  1919  were  allowed  to  subscribe  for 
new  stock  at  par,  equivalent  to  their  present  holdings,  thereby  bringing 
the  outstanding  capital  stock  to  $12,897,600,  the  proceeds  to  be  used  for 
the  retirement  of  the  aforesaid  outstanding  bonds  and  all  fixed  charges, 
and  to  increase  the  company's  working  capital. — V.  Ill,  p.  899. 

Chile  Copper  Co. — Production  {in  lbs.) — 

1920 — August — 1919.         Increase.  I     1920 — 8  Mos. — 1919.        Increase. 
10,640.000       8.994,210        1.645.790171,910,000     48,071,054      23,838.946 
—V.  111.  p.  993,  592. 

China  Mail  Steamship  Corp. — Bonds  Called. — 

All  outstanding  ($584,000)  First  Mtge.  Short-Term  7%  gold  bonds  of 
SI, 000  each,  designated  as  Series  "C,"  have  been  called  for  redemption  on 
Oct.  1  at  101 J2  and  int.  at  the  Union  Trust  Co.  of  San  Francisco.  See 
offering  in  V.   Ill,  p.  391. 

Columbia  Graphophone  Mfg.   Co. — Listing — Earnings. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  (a)  60,492 
shares  of  Common  stock  (no  par  value)  upon  official  notice  of  issuance  as 
1-20  of  a  stock  dividend,  payable  Oct.  1  to  holders  of  record  Sept.  10: 
(6)  with  authority  to  add,  on  and  after  Feb.  1  1921  18,000  shares  of  Common 
stock  to  Guaranty  Trust  Co..  trustee,  for  piu-chase  by  the  holders  of  out- 
standing 5-year  8%  gold  notes  dated  Aug.  1  1920  (see  offering  in  V.  Ill, 
p.  496),  making  the  total  amount  applied  for  1,340,136  shares.  The  out- 
standing Common  stock  on  Sept.  10  1920,  will  be  about  1,209,833  shares 
(incl.  fractional  scrip). 

Income  Account  Six  Months  ended  June  30   1920. 

Earnings  from  all  sources  for  the  six  months $5,552,875 

Interest  on  funded  and  floating  debt 122,058 

Depreciation  reserves  and  other  charges 234,264 

Reserve  for  excise,  income  &  excess  profits  taxes  for  six  mos.  2,387,179 

Net  income $2,809,375 

Surplus,  Dec.  31  1919 2,864,545 

Total  surplus ..$5,673,920 

Deduct:  Dividends  on  Pref .  and  Common  stock. 982 ,842 

Other  charges  against  sm-plus 437,883 

Surplus  at  June  30  1920 $4,253,194 

—V.  Ill,  p.  496. 

Consolidated  Arizona  Smelting  Co.,  N.  Y. — Financial 
Plan — Stockholders  and  Income  Bondholders  Asked  to  Partici- 
pate in  Exchange  of  Securities  and  Purchase  of  Stock  of  South- 
west Metals  Co.,  Organized  Primarily  to  Liquidate  or  Refund 
$650,000  or  More  of  Floating  Debt.— 

The  Souhwest  Metals  Co.  was  organized  in  Delaware  last  July,  at  the 
suggestion  of  large  security  holders  in  the  Consol.  Arizona  Smelting  Co., 
and  with  the  approval  of  its  directors,  primarily  to  refund  at  least .$650,000 
of  the  .$855,000  of  unfunded  'liabilities,  largely  due  in  the  near  future,  and 
later  on  if  conditions  and  capital  permit  to  augment  and  supplement  the 
company's  operations  by  other  kindred  enterprises. 

Offer  to  Security  Holders  of  Consol.  Arizona  Smelting  Co. 

To  Holders  of —         Outst'o-       If  Paying  Will  Receive  Stock 

Each$l,000 Inc. bond  $885,000  $50  cash*        20  shares  of  S.  W.  Metals  Co. 
Each  $5  share  of  stk-8,315,000  40  cts.  cash     One-fortieth  of  share  of  said  stk 

*  Or  $50  par  value  of  Income  bond  scrip. ^ 

Assenting  stocknoiuers  ana  income  Dondholders  must  deposit  their  hold- 
ings with  the  N.  Y.  Trust  Co.,  26  Broad  St.,  N.  Y.,  prior  to  3  p.  m.  Oct.  15, 
the  income  bondholders  making  their  cash  payment  forthwith .  The  stock- 
holders may  either  pay  in  full  at  once  or  25%  each  Oct.  15,  and  Dec.  1 
1920  and  March  1  and  June  1  1921. 

The  holders  of  a  majority  of  the  Income  bonds  and  of  a  large  number  of 
the  shares  of  stock  have  signified  their  acceptance  of  the  foregoing  offer. 
James  A.  Heitzmann  is  President  of  the  new  company. 

Disposition  of  Southxcest  Metals  Co.  Auth.  Stock — 100,000  Shs.  of  No  Par  Val. 

Shares.  Proceeds. 

Already  subscribed  for  at  $20  cash,  per  share 5,000  $100,000 

Reserved  for  fm-ther  cash  subscription 1,000     200,000 

Reserved  under  terms  of  option  agreement 6,000     120,000 

Required  for  exchange  on  basis  of  offer  for  said  $885,000 

Income  bonds  (if  all  are  exchanged) 17.700       44,250 

Required  for  exchange  for  said  1,663,000  shares  of  stock 

(if  all  is  exchanged) 41,575     665,200 

Stock  in  Treasury  in  excess  of  above  requirements 28,725       

Total  capital  stock 100,000  -$949,950 

Condensed   Extracts  from  Official   Circular  of   Sept.    IS. 

For  the  seven  months  ending  .July  31  we  have  shown  a  deficit  of  $28,589. 
Costs  have  been  extremely  high,  due  to  many  causes,  notably  the  low 
copper  content  of  our  own  ores  shipped  from  the  Blue  Bell  and  De  Soto 
mines — oxu-  financial  condition  having  prevented  the  proper  development  of 
the  mines.  We  have  just  completed  sinking  the  shaft  at  the  Blue  Bell 
mine  to  the  1,350-foot  level,  and  have  started  to  drift  for  the  ore  bodies 
which  should,  if  conditions  permit,  be  reached  about  Oct.  15,  when  better 
ore  should  be  available. 

Our  custom  business  also  has  been  much  restricted,  due  to  the  high  cost 
of  production  and  the  low  price  obtainable  for  copper.  One  of  our  largest 
shippers — the  Swansea  Lease  Inc. — has  twice  stopped  shipments  entu-ely. 
Recently  we  have  taken  over  the  operation  of  this  property  under  an 
option  agreement,  which  gives  us  the  right  to  purchase  a  75%  interest  at 
a  reasonable  price. 

The  offer  to  our  seciu-ity  holders  will  if  generally  accepted  supply  ample 
working  capital  and  place  up  to  59,275  shares  or  more  than  80%  of  the 
presently  contemplated  stock  issue  of  the  Southwest  Metals  Co.  in  the 
hands  of  om*  security-holders,  giving  them  control.  Our  indebtedness, 
aside  from  current  pay-rolls,  &c..  \vUl  then  be  held  by  the  Southwest 
Metals  Co.,  which  itself  will  be  free  of  indebtedness.  [Signed  bv  Pres. 
Charles  A.  Kittle.]— V.   108.  V.  2125. 


Consolidated  Gas  Co.  of  N.  Y. — Sub.  Co.  Capital  Inc. — 

See  New  York  Edison  Co.  below. — V.  111.  p.  695. 

Consolidated   Textile   Corp. — President  Rupprecht  Pur- 
chases Entire  Property  of  B.  B.   &  R.  Knight,  Inc. — 
See  B.  B.  &  R.  Ivnight.  Inc.,  below. — V.  Ill,  p.  496. 

Consumers  Po-wer  Co. — Securities  Offered  to  Customers. — 

The  company  on  Sept.  1  put  into  operation  the  plan  of  offering  its  7% 
Cumulative  Preferred  stock  on  either  a  cash  or  partial  payment  basis  to  its 
customers.  The  stock  is  offered  on  a  cash  basis  at  $95  and  div.  The  par- 
tial payment  plan  calls  for  $10  payment  at  time  of  purchase,  $10  per  month 
for  seven  months  and  $15  as  a  final  payment.  Purchases  under  the  partial 
payment  plan  are  limited  to  25  shares  and  the  purchaser  has  the  option  of 
withdrawing  all  partial  payments  on  10  days'  notice  at  any  time  prior  to 
the  date  o  1  final  payment  for  the  stock. — V.  Ill,  p.  1086. 

Continental  Candy  Corporation. — Nev)  Note  Issue. — 

The  company  recently  sold  to  bankers  $1,500,000  8%  Debenture  serial 
gold  notes,  dated  July  1  1920,  due  $500,000  each  July  1  1923,  1924  snd 
1925.  Authorized,  $2,000,000.  The  notes  were  all  placed  privately.  The 
proceeds  will  be  used,  it  is  stated,  to  finance  the  construction  of  new  build- 
ings in  Jersey  City.     Guaranty  Trust  Co.,  N.  Y.,  is  trustee. — V.  Ill,  p.  899. 

Cornell  (Cotton)  Mills  Corp. — Extra  Dividend. — 

An  extra  dividend  of  3%  has  been  declraed  on  the  stock,  in  addition  to  the 
quarterly  dividend  of  2% ,  both  payable  Oct.  1  to  holders  of  record  Sept.  21 
In  April,  and  July  last,  dividends  of  10%  were  paid;  Ln  Jime  last,  a  special 
distribution  of  20%  was  made. — V.  110.  p.  2491. 

Corn  Products  Refining  Co. — Dividends — Operations. — 

An  extra  dividend  of  }4  of  1  %  has  been  declared  on  the  Common  stock, 
in  addition  to  the  regular  quarterly  dividend  of  1%,  both  payaole  Oct.  20 
to  holders  of  record  Oct.  4.  An  extra  dividend  of  }^  of  17o  was  paid  in 
January,  April  and  July  last. 

The  company's  big  plant  at  Edgewater.  N.  J. ,  which  had  been  closed  down 
for  a  week  has  resumed  operation.  The  company  is  said  to  be  operating 
at  about  75%  of  capacity  and  grinding  around  100,000  bushels  of  corn  daily; 
maximum  capacity  of  the  plant  is  150,000  bushels  daily. — V.  Ill,  p. 796.  392. 

Corona  Typewriter  Co.,  Inc.,  Groton,  N.  Y. — Stock 
Offered. — All  stockholders  of  record  Sept.  15  are  given  the 
right  to  subscribe  up  to  Oct.  1  to  approximately  3,200  shares 
of  2nd  Pref.  stock  (par  $100)  and  1,600  shares  of  Common 
(no  par  value)  stock  in  blocks  of  two  shares  of  Pref.  and  one 
share  of  Common  at  $265  per  block. 

An  official  circular  dated  Sept.  1  and  issued  to  the  stock- 
holders says  in  substance: 

The  success  of  the  company  and  the  popularity  of  the  machine  manu- 
factured have  been  gratifying.  The  demand  for  the  Corona  typewriter 
for  the  past  several  years  has  greatly  exceeded  our  abihty  to  meet  it.  We 
now  find  it  absolutely  necessary  to  materially  enlarge  our  plants  by  the 
erection  of  several  new  buildings  and  the  installation  of  a  large  amoimt  of 
machinery  and  equipment,  in  order  to  take  care  of  the  present  demands  and 
also  provide  for  the  future  requirements. 

In  order  to  finance  the  enlargements  directors  have  decided  to  offer  for 
sale  the  Capital  stock  (as  above).  Second  Pref .  shares  are  entitled  to  7% 
cum.  dividends,  which  company  is  paying  regularly.  The  Common  has  been 
paying  dividends  at  the  rate  of  $8  per  share  for  some  tune  and ,  based  on  the 
present  and  estimated  future  business  and  earning,  there  is  every  reason  to 
justify  the  belief  that  this  rate  will  continue.  (Of  the  issue  of  5.000  shares 
of  First  Pref.,  nearly  750  shares  have  been  taken  up  by  the  company,  and 
it  is  planned  to  retire  all  of  it  within  a  few  years.) 

We  now  give  to  stockholders  the  opportimity  to  purchase  the  above  shares 
before  offering  them  to  the  public  at  a  price  to  yield  8.31  % .  Directors  have 
arranged  that  the  holder  of  any  number  of  shares  less  than  17  will  have  the 
privilege  of  subscribing  for  one  block  as  above.  The  holder  of  more  than 
17  shares  will  be  entitled  to  subscribe  to  one  block  for  every  17  shares  held. 

Payments  may  be  made  either  in  full  with  the  subscription,  or  25%  with 
the  order;  25%  Dec.  1;  25%  Feb.  1  1921.  and  25%  April  1  1921. 

Company  has  had  a  wonderful  growth  and  development  and  the  outlook 
for  the  future  is  now  more  promising  than  at  any  period  in  its  history. 

[Signed  Benn  Conger.  Pres.,  Carleton  F.  Brown.  Treas.] — Compare  V. 
111.  p.  993.  592. 

Crown  Oil  &  Refining  Co. — Bonds  Called. — 

All  of  the  outstanding  First  Conv.  7%  gold  bonds,  dated  May  1  1919 
($1,150,000  authorized)  have  been  called  for  payment  Oct.  16  at  110  and 
int.  at  the  Mechanics  &  Metals  National  Bank.  N.  Y. — V.  110.  p.  1976. 

Crown   Overall   Manufacturing   Co.,    Cincinnati,    — 

Stock  Offered.— Breed,  Elliott  &  Harrison  and  W.  E.  Hutton 
&  Co.,  Cincinnati,  are  offering  at  par  and  div.  $1,500,000 
8%  cum.  sinking  fund  Pref.  stock. 

Dividends  payable  Q.-M.  Red  all  or  part  at  110  and  divs.  Company, 
after  Sept.,  1921,  must  retire  annually  3%  of  the  greatest  amount  of  Pref. 
stock  outstanding  at  any  time  at  not  over  110.  Must  maintain  net  current 
assets  equal  to  100% ,  and  net  tangible  assets  equal  to  200%  of  Pref.  stock. 

Capital  After  This  Financing  (No  Boiids) —  Authorized.  Oiilstnnd'g. 

Authorized     Outstand . 

Preferred   stock $1,500,000  $1,500,000 

Common    stock 2,000,000    1.200,000 

Data  From  Letter  of  Pres.  Oscar  Berman,  Dated  Sept  10  1920 

Company. — Organized  as  a  partnership  in  1903.  Original  plant  consisted 
of  14  sewing  machines  in  a  rented  loft.  Properties  and  plant  located  in 
Cincinnati.  Has  acquired  Q9H  %  of  the  entire  capital  stock  of  the  Stonewall 
(Miss)  Cotton  MUls.  Plant  of  latter  is  valued  at  $2,200,000.  Growth  of 
business  has  been  continuous,  sales  having  increased  from  $40,000  in  1903 
to  the  rate  of  over  $5,000,000  a  year  for  the  first  6  mos,  of  1920. 

Purpose. — $1,000,000  will  be  used  to  finance  the  purchase  of  99 M%  of 
the  capital  stock  of  Stonewall  Cotton  Mills,  $225,000  to  refund  an  equal 
amount  of  Preferred  stock  of  Crown  Overall  Mfg.  Co.,  and  the  balance  is 
to  be  used  for  working  capital. 

Earnings. — For  the  past  five  years  the  combined  net  profits  of  the  two 
concerns  have  averaged  2  J^^  times  the  dividend  requirements  of  the  present 
issue  of  Pref.  stock.  Dm-ing  the  first  6  months  of  1920  after  deducting 
Federal  taxes  earnings  have  been  estimated  to  be  over  8  times  the  redemp- 
tion fund  and  dividends  requirements  on  the  entire  issue  of  Pref.  3tocfc. 

Balance  Sheet  June  30   1920  Adjusted  to  Show  Effects  of  This  Financing. 
Assets — 

Cash S311,033 

U.  S.  Treasury  Certificates..  101,313 

Accounts     receivable 1,043,810 

Inventory    (est.) 1,252,728 

Other    assets 114.010 

Investment 1,000,000 

Permanent  assets 572,801 

Deferred  &  prepaid  assets 114.196 

— V.  105,  p.  2368. 

Dalton  Adding  Machine  Co.,  Cincinnati. — Capital. — 

The  stockholders  in  June  last  authorized  an  increase  in  the  Common  stock 
from  $2,000,000  to  .$9,250,000.  the  Preferred  .stock  remaining  the  same  at 
$7.50.000.  Of  the  new  Common  stock  $5.50.000  was  offered  to  aU  stock- 
holders of  record  July  15  at  par  ($100)  and  oversubscribed. 

Outstanding  Capitalization   (No  Bonds  Outstanding) 

Common  stock $2,550,000 

Pref.  stock  7%  cumul.  and  particip.  with  com.  after  com.  gets      ^ 

7%;  also  conv.  into  com.  share  for  share  at  any  time 750,000 

Beginning  July  1  1920  both  classes  of  stock  were  placed  on  an  8%  annual 
basis. 

The  offering  of  the  Common  stock  wasjunderwritten  by  GeorgejEustis 
&  Co..  Cincinnati. — V.  111.  p.  77. 

^vDavis-Watkins  Dairymen's  Mfg.  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  '■i  %  has  been  declared  on  the  Preferred  stock 
(par  $100)  together  with  the  regular  semi-annual  dividend  of  3}^%,  both 
payable  to  Sept.  15  to  holders  of  record  Sept.  1. — V.  109,  p.  175. 


I 


Liabilities — 

Notes     payable 8480,000 

Accounts     payable 648,987 

Accrued  accounts 2,147 

Res  for  Fed  tax  (est  1919-20).  207,837 

Pref.     stock 1,500,000 

Common   stock 1,200,000 

Surplus 470,920 

Total    (each    side) S4, 509.891 


Sept.  25  1020. 
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Davis-Daly  Copper  Co. — Quarterly  Report. — 

Results  for  Quarter  and  Six  Months  ending  June  30. 

1920 3  Mos.- 1919.  1920 6  Mos. 1919. 

Orereturns $249,462        $249,296        $682,541         $450,361 

Miscellaneous  revenues.  61.572  8.440  93,255  21,294 


Total  receipts $311 ,034 

Mining  cost  &  develop.-  234,738 

Equipment 15,2621 

General  expenses a75,035) 

Balance,  surplus def.$l4,001 


$257,736 
154.629 
31.1071 


$775,796 
503.716 
44,1321 
132,665) 


$471,655 

344,247 

51,845 


$72,001 


$95,282 


x^aia^jvc:.     ou^^i^i.3 v^^x  ..jpjL^.uvx  ivi^iyjyji-  iv^^J^^'-^* 

a  Includes  U.  S.  income  tax  on  Boston  expenses. — V.  110. 


$75,564 


p.  2196. 


Davis  Sewing  Machine  Co.,  Dayton,  O. — Re-Incorp. — 

Incorporated  in  Delaware  Aug.  9  1920  with  an  authorized  capital  of 
$13,000,000  to  conduct  and  carry  on  the  business  of  general  manufacturers. 
The  Corporation  Trust  Co.  is  the  company's  Delaware  representative. 
It  is  understood  that  this  a  re-incorporation  of  the  old  company  incorpor- 
ated in  Ohio  1895  which  at  latest  accounts  had  outstanding  $600,000 
Common  and  .$600,000  6%  Pref.  stock,  also  $240,000  1st  Mtge.  6s  due 
serially  to  1924.— V.  96,  p.  364. 

Detroit  Edison  Co. — Earnings. — Rate  Increase. — 

Mo7Uhs  of  7  Months     8  Months 

Earnings  in  1920 —  July  Aug.  toJulySl    to  Aug.  31 

Gross     revenue $1,674,117  $1,689,829  $11,983,120  $13,672,949 

Increase    over     1919 36.7%  37.6%  32.2%  32.8% 

Net     aft     int.     chgs d(;/.$40.4.36  de.f.$68,956  .-!wrl025.514  swr.956.5.W 

Earnings  for  July  and  August  reflect  the  result  of  the  accident  in  July 
which  cut  off  more  than  one-fourth  of  the  generating  acpacity.  Repairs  to 
machinery  are  ahead  of  schedule  and  a  new  generator  is  also  now  being 
installed . 

The  company  has  been  allowed  rate  increases  effective  July  1  amounting 
to  17%  on  general  schedule  and  larger  percentages  on  power  schedule. 
These  increases  are  the  first  the  company  or  its  predecessor  has  ever  had 
during  its  existence,  covering  a  period  of  35  years,  except  as  to  occasional 
adjustments  in  industrial  power  business.  Not  over  1%  of  the  increase  of 
32.8%  in  rtro.ss  revenues  for  the  eight  months  ended  Aug.  31  1920.  resulted 
from  rate  increases. 

The  generating  plants  have  been  overloaded  with  business  during  and 
since  the  war.  and  new  business  is  awaiting  service.  The  management  is 
confident  that  operating  conditions  will  be  normal  in  November  at  the 
latest.  The  quarterly  dividend  of  2%,  payable  Oct.  15  was  declared  Sept. 
20.— V.  Ill,  p.  899. 

Detroit  Press  Steel  Co. — Capital  Increase. — "? 

w  The;' company  has  filed  notice  with  the  Secretary  of  State  of  Delaware 
increasing  its  capiteU  from  $10,500,000  to  $23.750,000.— V.  110,  p.  2294. 

W.  L.  Douglas'^Shoe  Co.,  Brockton,  Mass. — Bat.  Sheet. 

Jvne'SQ  "20.  Jutt/  5  '19 


$ 


A»a» — 

Cash  &  cust.  acets. 

receivable 1,145,228 

Due   from    emp.    on 

Liberty  bonds 

Sundry  notes  receiv.      

Mater.  &  supplies...     835,627  1,259.116 

Finished  goods 3,409.100  2,400,850 

Sundry  assets 173,097      166,206 

Plant&fix.  (bk.  val.)    297.267      256,728 
Good  will  (book  val.)    933.034      933.034 


987,863 

26,011 
2,325 


June  30 
Liabilities —  $ 

Preferred  stock 3,752, 

Common  stock 1,000, 

Notes  pa.  for  bor.  M.      

Notes  pay.  to  carry 
empl .  Lib .  bonds — 

(see.  by  bonds) 

Accts.  payable ...    454, 

Re.serve  for  taxes...    966, 
Surplus 620, 


•20.  July  5 '19. 

3 

000  2.500.000 
000  1,000,000 
...       550.000 


35,000 
692  753,665 
237  573,043 
424       620,424 


.6,793,353  6,032.133 


Total 6,793,353  6,032,133       Total 

—V.  110,  p.  662. 

Dryden  Pulp  &  Paper  Co.,  Ltd. — Stock  Oversubscribed. — 

*  Montreal  advices  state  that  the  issue  of  100.000  shares  of  stock  of  no 
par  value  offered  privately  at  $35  per  share  by  a  syndicate  of  Montreal 
bankers  headed  by  Greenshields  &  Co.  has  been  oversubscribed. 

The  Company  is  being  formed  to  take  over  the  properties  and  business 
of  the  Dryden  Pulp&  Paper  Co. from  English  interests.  Holdings  comprise 
1,157  sq.  miles  of  timber  limits  surrounding  Lake  Wabigoon  and  Eagle 
Lake,  in  the  district  of  Kenora,  Ontario.  In  addition,  there  are  2,000  sq. 
mUes,  containing  some  4,000,000  cords,  available  to  the  company  in  the 
Drvden  district. 

The  funded  debt  comprises  $405,000  10-year  6%,  bonds,  due  in  1928 
and  1,100,000  in  30-year  6%  debentures,  due  1945.  These  securities  are 
the  only  ones  ranking  before  the  Common  stock  now  issued,  there  being 
no  preference  shares. 

The  "Stock  Exchange  Weekly  Official  Intelligence"  of  London  in  its  issue 
of  Sept.  6  says:  "At  a  meeting  of  the  holders  of  7  %  Income  Debenture  stock 
held  Aug.  26  resolutions  were  passed  authorizing  the  exchange  of  the  present 
stock  and  arrears  of  interest  to  March  31  1920  for  6%  Fixed  Mtge.  Deben- 
ture stock  of  the  company  or  of  another  company  to  be  formed  to  take  over 
its  assets.  The  stock  wiU  bear  interest  from  April  1  1920,  will  be  issued  at 
the  rate  of  £110  face  value  for  each  £100  of  present  stock,  and  will  be  se- 
cured by  a  trust  deed  to  be  approved  by  the  bondholdrrrs'  committee,  which 
will  contain  stipulations  for  the  provision  of  $800,000  new  capital  ranking 
after  the  debenture  stock." 


Dunn  Petroleum  Corp. — 100%  Stock  Dividend. — • 

A  100%  stock  dividend  has  been  declared  on  the  Capital  stock,  payable 
Oct.  1  to  holders  of  record  Sept.  25.  This  distribution,  it  is  understood, 
will  increase  the  outstanding  Capital  stock  from  $2,249,500  to  $4,949,000 
par  value  SI.— V.  Ill,  p.  899,  796. 

Durham  Hosiery  Mills. — Extra  Dividend. — 

An  extra  dividend  of  25  cents  per  share  (14  of  1%)  has  oeen  declared  on 
the  Common  B  stock  (par  $50)  together  with  the  regular  quarterly  dividend 
of  87  J^  cents  per  share  (1M%),  both  payable  Oct.  1  to  holders  of  record 
Sept.  20.  Extra  dividends  of  like  amount  were  paid  in  April  and  July  last. 
—V.  110.  p.  2571. 

Eastern  Manufacturing  Co.  of  Mass. — Extra  Dividends. 

An  extra  dividend  of  $1  per  share  has  been  declared  on  the  Common 
stock,  along  with  the  regular  quarterly  dividend  of  50  cents  both  payable 
Oct.  15  to  holders  of  record  Oct.  10.  An  extra  dividend  of  $1  per  share  was 
paid  in  Julv  last,  together  with  the  regular  quarterly  dividend  of  50  cents. — 
V.  110,  p.  2390. 

Ford  Motor  Co. — Reduces  Prices — Balance  Sheet — Sub- 
sidiary Company  Formed. — 

The  company  on  Sept.  21  announced  a  reduction  in  the  price  of  its  cars, 
trucks  and  tractors  effective  at  once  at  the  following  prices: 

Old        Neu^ 
Model  Price     Price 

Touring  car... ,'§.575         $440 

With  starter 650  510 

Truck  chassis (540  545 

All  the  above  prices  include  demountable  rims  and  pneumatic  tires . 

The  coupe  has  been  reduced  from  $850  to  $7'45,  which  price  includes 
starter  and  demountable  rims.  The  sedan  is  reduced  from  $975  to  .$795, 
including  starting  system  and  demountable  rims.  The  Fordson  tractor  is 
reduced  from  $850  to  $790. 

In  announcing  this  reduction  the  company  statas:  "The  Ford  Motor  Co. 
makes  this  reduction  in  the  face  of  the  fact  that  they  have  on  hand  immetliate 
orders  for  146,065  cars  and  tractors.  The  company  will  suffer  a  temporary 
loss  while  xising  up  the  material  bought  at  high  prices.  They  are  willing 
to  make  the  sacrifice  in  order  to  briu?  business  back  to  a  going  condition  ;vs 
quickly  as  possible,  and  maintain  the  momentum  of  the  buying  power  of 
the  country." 

"Henry  Ford  says:  'The  war  is  over  and  it  is  time  war  prices  were  over. 
There  is  no  sense  or  wisdom  in  trying  to  maintain  an  artificial  standard  of 
values.  For  the  bost  interests  of  all  concerned  it  is  tune  a  real  practical 
effort  was  made  to  bring  the  businass  of  the  country  and  the  life  of  the 
country  down  to  regular  pre-war  standards'  " 

A  Windsor.  Out.,  dispatch  states  that  price  reductions  by  the  Ford 
Motor  Co.  of  Can.,  proportionate  to  those  announced  by  the  Detroit 
company,  were  announced  oy  Gordon  McGregor,  Pres. 


Old 

New 

Model — 

Price 

Price 

Stripped  chassis 

$525 

$360 

Runabout 

550 

395 

With  starter 

625 

465 

Balance  Sheet 

Assets — 

Real    estate 

Maoh.,  &  equip. 
Merc,  mat.,  stk. 

process 

Cash  &  debts  rec 

Patent  rights 

Bonds 

Stk  in  sub.  cos.. 
Exp.   inventor.. 


as  of  June  30 
1920 


85,549,726 
41,661,136 


96,069,908     76, 
62,499,029   156, 

77,858 
18,921,608     20 
1,126,742 
789,102 


(as  Filed  With  the  Mass. 

1919 

$  Liabilities — 
975,541  Capital  stock...  17 
,212,779  Accounts  pay...  15 
Notes  payable..  35 
,400,049  Ac.  sal.  &  wages  3 
,011,982    Floatine   debt..  

Deprec.    res 18,654,989 

,903,511   Res.  for  ins.,  tax 

etc 

494,259   Acer,  expense. . 


Secretary  of  State. 

1920  1919 

S  « 

,264,000  2,000,000 

,958,115  24,097,324 

,112,977  

,363,498 


72,174,637 


,163,974  

498,424        7,139,579 
Surplus 165,679,132  227,586,581 


49, 

1, 


Total 306,695,109  332,998,121        Total 306,695,109  332,998,121 

The  company  has  asked  the  Federal  Power  Commission  for  a  license  under 
the  new  waterpower  act  to  construct  a  project  on  the  Hudson  River  at 
Troy,  N.  Y.,  to  supply  power  for  a  new  manufacturing  plant  at  that  place, 
land  for  which  has  already  been  purchased. 

The  Michigan  Iron,  Land  &  Lumber  Co.,  nas  been  incorporated  with  a 
capital  ot  $1,000,000  to  conduct  the  Ford  Motor  Co.'s  iron  mining  and 
timber  milling  in  the  upper  peninsula  of  Michigan.  Henry  Ford  is  Pres.; 
Edward  G.  Kingsford,  Vice-Pres.;  Edsel  Ford,  Treas.,  and  C.  B.  Longley, 
Sec.  The  tract  has  approximately  400,000  acres  and  was  acquired  as  part 
of  the  Ford  plan  to  make  the  automobile  company  self-contained . 

The  "Iron  Age"  of  Sept.  16  states  that  boilers  of  exceptional  size  are  now 
in  process  of  erection  at  the  company's  plant  at  Detroit;  a  brief  description  is 
also  given  in  the  same  issue. 

The  "Gas  Age"  of  N.  Y.  Sept.  10,  has  an  illustrated  article  on  the  Ford 
by-product  coke  oven  plant  at  River  Rogue,  Mich, — V.  Ill,  p.  1087. 

(H.  H.)  Franklin  Manufacturing  Co. — Sales,  &c. — 

Years  ending —                        Aug.  31  1920.      ,4Mg.  31  1919.  Increase. 

Total  sales $31,001,565         $16,439,631         $14,561,934 

Foreign  sales  is  said  to  show  a  gain  of  166%  over  year  1918-19;  total 
number  of  cars  of  the  Sedan  type  sold  during  the  year  1919-20,  3,181. 

The  additions  to  the  company's  plants,  on  which  about  $1,000,000  is 
being  expended,  is  expected  to  be  completed  about  Jan.  1921. 

Reductions  of  between  17  and  21%  in  the  price  of  the  company's  auto- 
mobiles were  announced  on  Sept.  23. — V.  Ill,  p.  797,  59S. 

(Robert)  Gair  Co.,  Brooklyn,  N.  Y.^New  Plant. — 

The  company,  it  is  stated,  has  awarded  a  contract  for  the  erection  of  a 
one  and  two-story  plant,  in  the  Montville  section  of  New  London,  Conn. — 
V.  110.  p.  2197. 

Gardner f Motor  Co.,  St.  Louis. — Production. — 

Diu-ing  the  last  two  weeks  in  August,  it  is  stated,  625  cars  were  shipped 
as  compared  with  882  for  Jvily  and  1,687  for  the  3  months  ending  June  30 
last.  On  Aug.  31  1920  the  company .  it  Is  said,  had  no  bank  loans  and  only 
current  accounts  payable,  while  cash  on  hand  was  in  excess  of  $900,000. 
— V.  Ill,  p.  298,  193. 

General  American  Tank  Car  Corp. — Balance  Sheet. — 


June  30  "20  Dec.  31  '19 
.  .?1 ,080,917         $950,619 


590,573 


Notes  &  accts 
payable,  etc. 

Dlvs.  declared. 

Res  for  amort., 
taxes,  etc.-- 

Equip.  bonds  & 
notes 

Pref.  stock 

Sm-plus 


June  30  '20.  Dec.  31  '19. 


$6,179,057 
186,108 

1,591,438 

12,145,500 

5,038,400 

xl2,067,512 


$4,240,533 
159,222 

978,930 

7,844,000 

4,813,000 

y9,701,951 


Cash 

Cap.  stk  subscr 

&accr.  int.__ 
Shaffer    Oil    & 

Refbonds---  464,950 

Notes  receiv. _-       6,664,616       3,060,272 
Accts.  receiv...       2,234,839       2,204.796 

Inventory 5,416.102       3,007,056 

U.S.Gov  bonds    656,535    627,000 

Other  assets...  81,700 

Fixed  assets. . .  a20, 564,434     17,341,244   Total(eachside)S37,208,016  $27,737,636 

a  Other  investments,  $105,000:  rolling  stock,  $13,090,161;  real  estate, 
buildings,  machinery,  etc..  $2,394,797;  other  as.sets,  $529 ,475; patents, 
goodwill,  etc.,  $1;  appreciation  of  plant,  machinery  and  equipment  as  per 
appraisal,  .$4,445,000.  „ 

X  Represented  by  252,872  shares  Common  stock  (no  par  value) .     y  Rep- 
resented by  50.000  shares  Common  stock  (no  par  value). — Compare  offering 
of  $1,500,000  7%  equipment  trust  certificates  in  last  week's  "Chromcle 
page  1187. 

General  Electric  Co. — New  Vice-President. — 

Charles  E.  Patterson,  Comptroller,  has  been  elected  Vice-President. 
— V.  Ill,  p.  993.  899. 

General  Motors  Corp. —  Usual  Stock  Distribution. — 

The  regular  quarterly  dividend  of  25  cents  per  share  in  ca-sh  and  l-40th 
of  a  share  in  stock  on  the  new  Common  stock,  no  par  value,  both  payable 
Nov.  1  to  holders  of  record  Oct.  5.  Like  amounts  were  paid  on  May  1  and 
Aug.  1  last.— V.  Ill,  p.  1087,  1078. 

W.  R.  Grace  &  Co.,  N.  Y. — Real  Estate  Deal. — 

W .  R .  Grace  &  Co .  have  taken  a  63-year  lease  at  a  rental  of  approximately 
$750,000,  with  a  contract  to  purchase,  covering  the  properties  at  96-100 
Pearl  St.,  N.  Y.  City,  consisting  of  three,  four  and  five  story  bmldmgs  on 
plot  of  4,200  sq.  ft.  This  deal  was  negotiated  by  the  Charles  F.  Noyes  Co., 
through  whom  W.  R.  Grace  &  Co.  have  now  accumulated  approximately 
40.000  feet  of  ground,  taking  in  the  entire  block  front  from  Pearl  to  Water, 
invoking  over  $3,000,000- 

Death  of  Chairman  Michael  P.  Grace  in  London. — 

Michael  P.  Grace,  Chairman  of  the  board  of  directors,  died  in  sleep  in 
London  on  Sept.  20,  aged  78.  Mr.  Grace  was  a  brother  of  the  late  William 
R.  Grace,  twice  Mayor  of  New  York  City,  and  he  took  an  active  part 
in  the  upbuilding  of  W.  R.  Grace  &  Co.  who  are  reported  to  be  the  largest 
fuin  of  international  merchants  in  the  world. — V.  109,  p.  1895. 

Smelt.   &  Power  Co. 


Increase. 
961,799 


Granby  Consolidated  Mining, 
Ltd. — Copper  Production  {in  Lbs.). — 

1920 — August — 1919.         Increase.]     1920 — 8  Mos. — 1919. 
2,471,200         2,171.204  299,996117,437,750     16,475,951 

— V.  Ill,  p.  696,  392. 

Great  Atlantic  &  Pacific  Tea  Co. — Sales. — 

Sales  for  the  first  six  months  of  fiscal  year.  March  1  to  Aug.  28,  1920,  incl., 
were  $129,480,293  compared  with  $89,275,779  in  1919,  showmg  an  increase 
of  $40,204,514  or  over  45%.— V.  111.  p.  77. 

Greenfield  (Mass.)  Tap  &  Die  Corp.— iVew;  Pref.  Stock. 

The  stockholders  on  Aug.  31  voted  to  create  an  issue  of  $5.000.00()  8% 
Preferred  stock  of  which  it  is  expected  $2,500,000  will  be  issued  to  hqmdate 
floating  debt  &c,  and  $1,500,000  will  be  exchanged  share  for  share  for  the 
outstanding  $1,500,000  67o  Pref.  stock.— Compare  V.  Ill,  p.  900. 

Harbison-Walker  Refractories  Co. — 

The  stockholders  have  recently  adopted  a  resolution  empowering  the  direc- 
tors to  purchase  the  outstanding  6%  Cumulative  Pref.  stock  (.$9,600,000 
authorized  and  outstanding)  at  such  a  timejuid  to  such  an  extent  as  surplus 
of  the  company  may  permit. — V.  111.  p.  77. 

Howe  Scale  Co. — Annual  Report. — 

Calendar  Years—  1919 . 

Gross  profit  on  sales.. $1,694,941 

Net  profits $574,423 

Interast 50,60i 

Depreciation ih'Ai 

Federal  taxes  (estimated) 100,000 

Preferred  dividends  (7%)-. ^^'Si^ 

Common  dividends  (4%) 40,000 


1918. 

$1.5(>2,326 

$680,048 

35,665 

38,6-26 

318,500 

68,358 

40,000 


Balance,  surplus $275,145      $178,899 

— V.  110,  p.  2295. 

(T.  A.)  Huston  &  Co.,  Inc.— Pref.  Stock  Offered.— 

Burgess,  Lang  &  Co..  Boston,  are  offering  at  100  and  div..  $2.50,000  8% 
Cumulative  Prof,  slock,  par  $100.  Company  is  a  Maine  .corporation. 
I'lant  located  in  Auburn,  Me.  Engaged  in  the  manufacture  of  fancy  cakes, 
crackers,  biscuits  and  many  varieties  of  confectionory,  including  chocolates, 
hard  candies,  cocoanut  biscuit,  &c. 
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Independent  Warehouses,  Inc.,  N.  Y. — Acquisition. — 

Tne  company  has  acquired  tne  stores  of  the  W.  C.  Casey  Co.  locatea  at 
151-169  Leroy  St..  362-364  West  St.  and  600-604  Washington  St.,  N.  Y. 
City.  These  stores,  which  are  both  bonded  and  tree,  have  110,000  sq.  ft. 
of  space,  and  are  particularly  adapted  to  the  storage  of  textiles  and  dry 
goods  of  all  kinds.  With  the  addition  of  this  unit  company  is  now  operating 
13  modem,  fireproof  warehouses  in  the  Metropolitan  District,  all  convenient 
to  railroad  terminals  and  within  free  lighterage  limits  of  New  York  Harbor. 
—V.  111.  p.  194. 

Island  Creek  Coal  Co. — Extra  Dividend. — 

An  extra  di%adend  of  S2  per  share  has  been  declared  on  the  Common 
stock,  together  with  the  usual  quarterly  dividend  of  $1  per  share,  both  pay- 
able Oct.  1  to  holders  of  record  Sept.  24.  In  Jan.  and  April  1917  extra 
dividends  of  SI  each  were  paid:  no  extra  di\idends  since. — V.  Ill,  p.  594. 

Kelly  Springfield  Tire  Co. — Common  Stock  Offered — 
Underwritten. — Common  stockholders  of  record  Oct.  15  are 
to  be  given  the  right  to  subscribe  to  about  82,000  shares  of 
Common  stock  (par  $25)  at  $50  per  share. 

Subscriptions  are  payable  50%  on  Nov.  10  and  50%  Dec.  10.  The 
Common  stockholders  -will  accordingly  be  given  the  privilege  to  subscribe 
for  35%  of  their  holdings. 

The  proposed  issue  has  been  underwritten  by  a  syndicate  headed  by 
H.  P.  Goldschmidt  &  Co..  Goldman,  Sachs  &  Co.',  and  Lehman  Bros. 
—V.  111.  p    194. 

Kinnecott  Copper  Co. — Production  (in  lbs.) — 

1920 — August — 1919.  Increase.]      1920 — 8  Mos. — 1919.  Increase. 

11.268,000       8,224,000        3,044,000175,777,860     47,747.560     28,030,300 
—V.  111.  p.  994.  393. 

Kerr  Lake  Mining  Co. — Silver  Output  (in  ozs.) — 

1920 — August — 1919.  I    1920 — -8  Mos. 1919.     Decrease. 

62.5.59  *None  1 593,596  832,507  238,911 

*  The  property  was  shut  down  in  August.  1919. — V.  Ill,  p.  1188.  697. 

Kerr  Navigation  Corp. — Changes  Name. — 

Over  94%  of  the  stockholders  of  the  KeiT  Navigation  Corp.  on  Sept.  7 
voted  to  change  the  name  to  American  Ship  &  Commerce  Navigation  Corp. 
—V.  111.  p.  994. 

King  Philips  Mills,  Fall  River,  Mass. — Stock  Dividend. — 

The  stockholders  on  Sept.  21  voted  to  increase  the  capital  stock  from 
$1,500,000  to  $2,250,000,  and  authorized  the  declaration  of  a  50%  stock 
dividend. — V.  Ill,  p.  1188. 

(B.  B.  &  R.)  Knight,  Inc. — Properties  Sold. — The  entire 
mill  properties  were  sold  on  Sept.  17  to  Frederick  R.  Rup- 
precht,  New  York,  fPres.  of  the  Consolidated  Textile  Corp.] 
at  a  price  believed  to  be  between  $15,000,000  and  $20,000,- 
000.     An  authorized  statement  states  in  substance: 

This  sale  includes  all  the  null  properties,  real  estate,  farm  lands  and 
buildings,  houses  for  employees,  good-will  and  brands,  and  all  quick  assets 
owned  by  company,  to  one  of  the  largest  manufacturers  of  cotton  textiles 
in  the  world,  at  present  operating  over  500,000  spindles  and  in  addition 
a  large  bleaching  plant. 

The  products  which  are  fine  sheeting,  shirtings,  twills,  cambric  and  high- 
grade  yarns.  wUl  be  continued  on  their  present  high  standard.  "Fruit  of  the 
Loom" — famous  the  world  over — the  best  known  of  the  many  brands  owned 
by  the  Knight  interests,  will  still  be  manufactured  and  sold  under  the  same 
ticket  and  its  reputation  for  quality  carefully  guarded.  It  can  be  definitely 
stated  that  the  policies  of  the  new  owners  contemplate  no  radical  change 
either  in  the  management  of  the  property  or  in  the  consideration  of  the 
welfare  of  its  employes . 

The  properties  consist  of  the  following:  Arctic  Mill.  Arctic;  Centreville 
Mill.  Centreville:  Clinton  Mill.  Woonsocket;  DodgevUle  Mill.  Dodgeville. 
Mass.;  Grant  Mill.  Providence;  Hebron  MUl,  Hebronville,  Mass.:  Jackson 
MUl.  Jackson;  Lippitt  MUl,  Llppitt;  Manchaug  Mills  Nos.  1,  2  and  3, 
Manchaug,  Mass.;  NatJck  MiU.  Natick;  Nottingham  Mill.  Providence; 
Pontiac  Mill  and  IJleachery.  Pontiac;  Royal  Mill  and  Valley  Queen  Mill, 
Riverpoint;  and  White  Rock  Mill.  Westerly. 

The  new  Royal  MUl  at  Riverpoint.  replacing  the  mill  destroyed  by  fire  on 
Jan.  27  1919.  will  be  in  full  operation  before  the  end  of  this  year.  This 
mill  is  laid  out  for  120.000  ring  spindles  and  3.000  Draper  automatic  looms 
and  wiU,  in  all  respects,  represent  the  most  modern,  up-to-date  cotton  textUe 
manufacturing  plant  In  New  England.  It  is  intended  to  devote  the  larger 
part  of  its  production  to  the  "Fruit  of  the  Loom." 

Landers,   Frary   &   Clark,   New  Britain. — To  Enlarge. 

The  company,  it  is  stated,  will  add  three  additional  stories  to  one  of  its 
three-story  60x210-ft.  plants. — V.   111.   p.   1088. 

Libby  Glass  Co.,  Toledo. — Litigation  Ended. — 

Judge  Orr  in  the  U.S.  Com-t  at  Pittsbiu-gh .  has  filed  a  decision  terminating 
the  litigation  started  in  1914  between  the  Company  and  the  McKee  Glass 
Co.  Libby  Co.  charged  infringements  on  valuable  patents  used  in  con- 
nection with  the  glass  industry.  The  decree  ordered  that  the  plaintiff 
recover  from  the  McKee  Co.  ,$78,537.  with  interest  from  June  24  1919, 
the  amount  of  the  master's  original  award,  which  was  contested  but  held 
valid:  and  other  amounts  totaling  .S23,481.  The  McKee  Co.  was  also 
ordered  to  pay  the  costs  of  the  suit  and  likewise  .S6.045  compensation  paid 
to  the  accountant;  F.  W.  Main. — V.  110,  p.  769. 

Libby,  McNeill  &  Libby. — Listed. — 

The  Boston  Stock  Exchange  on  Sept.  14  added  to  the  list  1,350.000  addi- 
tional shares  (par  $10)  capital  stock,  with  authority  to  add  70.000  additional 
shares  on  issuance  and  sale  to  employees,  making  the  total  authorized  for 
the  list  2,700,000,  of  which  2,630,000  are  now  admitted  thereto. 

The  Exchange  is  advised  under  date  of  Sept.  7  1920  by  the  company  that 
the  1,280,000  additional  shares  representing  a  50%  stock  dividend  and  stock 
subscription  have  all  been  issued  and  payment  had  for  all  of  the  subscrip- 
tion stock  and  that  of  the  140,000  shares  reserved  for  employees  approxi- 
mately 70,000  shares  have  been  Issued  to  date.  Compare  V.  110,  p.  2080, 
2295.  2384.  2391. 

McCrory   Stores   Corp.,   N.   Y. — August   Sales. — 

1920 — August — 1919.  Increase.]      1920 — 8  Mos. — 1919.  Increase 

$1,150,321         .$972,981         $177,340  [$8,497,229      $6,931,191      $1,566,037 
—V.  111.  p.  901.499. 

Manhattan  Electrical  Supply  Co.,  Inc. — Sales. — 

Eight  Months  Ending  Aug.  31 —  1920.  1919.  Increase. 

Gross  sales $5,121,333  $4,340,776      $780,557 

—V.  Ill,  p.  1088.901. 

Manufacturers'  Light  &  Heat  Co. — To  Pay  Bonds. — 

The  $348,000  6%  bonds  due  Oct.  1  1920  wUl  be  paid  off  at  maturitj 
Oct.  1  1920  at  Colonial  Trust  Co.,  Pittsburgh.— V.  111.  p.  595. 

Marconi  Wireless  Teleg.  Co.  of  Canada. — Affiliation. 

The  company,  it  is  stated,  has  become  affiliated  with  the  Canadian 
General  Electric  Co.,  and  the  President  of  the  latter,  Frederic  NichoUs, 
becomes  President,  while  Sir  William  Mackenzie  and  A.  E.  Dyment,  of  the 
Electric  board .  join  the  Marconi  board.  The  affiliation,  it  is  said,  improves 
the  position  of  the  Marconi  company  with  respect  to  a  number  of  the  patent 
rights  and  manufacturing  developments. — V.   109,  p.   1183. 

Middle  States  Oil  Corp. — Capital  Increase. — The  stock- 
holders on  Sept.  20  authorized  an  increase  in  the  capital  stock 
from  $8,000,000  to  $16,000,000  (par  $10). 

The  new  capital  ^vill  be  used  at  the  discretion  of  the  directors  in  continuing 
the  company's  policy  in  capitalizing  settled  production  by  the  issuance  of 
stock  allotments  and  in  the  effort  to  obtain  new  production. 

The  "Oil  Trade  Journal"  in  a  recent  issue  stated:  "The  Imperial  Oil  Corp.. 
affiliated  with  the  Middle  Stat&s  Oil  Corp.  and  controlled  by  the  same  inter- 
ests, has  been  chartered  in  Delaware  with  an  authorized  capital  of  $10,- 
000.000  Common  stock  (par  $10)  and  $10,000,000  87o  Cum.  Pref.  (par  $10) . 
The  Imperial  company  now  has  under  ownership  or  firm  contract  in  Okla- 


homa. Texas.  Kentucky  and  Indiana  approximately  8.800  acres.  The 
properties  are  now  undergoing  gauging  with  a  view  to  determining  the 
exact  production,  which  will  also  determine  the  issue  of  Preferred  and 
Common  stocks." — V.  Ill,  p.  994,  1088. 

Mohawk  Mining  Co. — Div.  Decreased — Production  (inlbs.) 

A  quarterly  di%-idend  of  $1  per  share  has  been  declared  on  the  stock  (par 
$25).  payable  Nov.  1  to  holders  of  record  Oct.  9.  Quarterly  dividends  of 
$1  50  per  share  were  paid  in  Feb.,  May  and  Aug.  last,  while  in  May,  Aug. 
and  Nov.  1919  dividends  of  $1  per  share  were  paid. 

1920 — August — 1919.  Decrease.]      1920— 8  Afos. — 1919.         Decrease. 

681,567  922,209  240.642  7,128,026         8,762,548         1,634,522 

— V.  110,  p.  2662. 

Montgomery  Ward  &  Co.,  Chicago. — Reduces  Prices. — 

See  Sears.  Roebuck  &  Co.  below. — V.  111.  p.  994. 

Morris  &  Co.,  Chicago. — Guarantees    Sub.    Co.  Notes. — 

See  WnUam  F.  Mosser  Co.  below. — V.  Ill,  p.  1088. 

Morris  Canal  &  Banking  Co.— To  Retire  Bonds. — 

We  are  informed  that  the  $500,000  6%  bonds  maturing  on  Oct.  1,  which 
are  owned  by  Lehigh  Valley  RR.  wUl  be  retired.— V.  101.  p.  1811. 

(Leonard)  Morton  &  Co.,  Chicago. — Pref.  Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  2%  on  the  Pref. 
stock,  payable  Oct.  1  to  holders  of  record  Sept.  30. — Compare  V.  110, 
p.  2492;  V.  111.  p.  595. 

(William  F.)  Mosser  Co.,  Boston. — Guaranteed  Notes 
Off ered. —Halsey ,  Stuart  &  Co.,  New  York,  &c..  Continental 
&  Commercial  Trust  &  Sa'vings  Bank,  Merchants  Loan  & 
Trust  Co.,  Chicago,  and  F.  S.  Mosely  &  Co.,  Boston,  &c., 
are  offering,  at  100  and  int.,  yielding  8%,  $3,000,000  8% 
Ten-Year  Sinking  Fund  Gold  Notes.  Prin.  and  int.  guar- 
anteed by  Morris  &  Co.,  Chicago.     (See  adv   pages). 

Dated  Oct.  1  1920,  due  Oct.  1  1930.  Int.  A.  &  O.  in  New  York  and 
Chicago  without  deduction  for  normal  Federal  income  tax  not  in  excess  of 
2%.  Denom.  $1,000,  $500  and  $100  (c*).  Red.,  all  or  part,  on  any  int. 
date  on  60  days  notice  at  107  during  1921.  1922  and  1923.  106  during  1924. 
105  during  1925,  104  during  1926,  103  during  1927,  102  during  1928,  101 
during  1929,  and  on  April  1  1930.  A  sinking  fund  is  provided  beginning 
April  1  1923.  which  will  retire  in  semi-annual  installments  $1,500,000,  par 
value,  notes  before  maturity. 
Data  from  Letter  of  President  Nelson  Morris,  Boston,  Sept.  20    1920. 

Company. — Engaged  in  the  tanning  of  hides  and  manufacture  and  sale  of 
leather.  Was  incorp.  Jan.  1  1908  in  Mass.  Business  established  in  1900. 
Plants  at  Richwood,  W.  Va.,  where  two  tanneries  and  a  large  tanning  ex- 
ti'act  plant  are  in  operation,  and  at  Westover.  Pa.,  where  one  tannery  is 
operated.  Combined  daily  capacity  of  plants  about  100,000  lbs.  of  raw 
hides. 

Capitalization  after  Thi^  Financing —  Authorized.  Outstanding. 

Common  stock  (all  owned  bv  Morris  &  Co.) $5,000,000     .$4,000,000 

8%  Ten-year  Sink.  Fund  Gold  Notes  (this  issue)..  3,000,000       3,000,000 

Purpose. — Proceeds  will  be  appUed  to  the  reduction  of  current  obligations. 

Earnings. — Average  net  profits  available  for  interest  after  deductions, 
except  Federal  taxes,  for  the  four  calendar  years  1916  to  1919,  inclusive,  were 
$855,824:  average  net  profits  available  for  interest  charges  for  the  same 
period  after  all  deductions,  including  Federal  taxes,  were  $761,529. 
Balance  Sheet  Jan.  3  1920  (Total  Each  Side.  $10,335,476). 


i4.  sscts- 

Fixed   assets $1,102,966 

Cash 427,137 

Accounts  receivable 823,565 

Inventory 7,896,010 

Investments i  ,093 

Other  debits. 


Liabilities- 

Capital  stock $4,000,000 

Surplus 1.092,906 

Bills  payable 4,216,000 

Accounts   payable 331.634 

Tax  reserves 176.674 


' 84.705 1  Reserves 518.262 

Nash  Motors  Co.,  Kenosha,  Wisconsin. — New  Plan. — 

Regular  production  has  begun  in  the  new  works  on  Clement  Avenue, 
MUwaukee.  The  force  numbers  1.000.  which  will  be  increased  to  2,000  by 
Jan.  1  to  make  possible  a  first  year's  production  of  10,000  four-cylinder 
Nash  passenger  cars.  Most  of  the  equipment  has  been  purchased  and 
instaUed.  but  additional  tools  are  being  contracted  for  from  time  to  time. 
G.  E.  Bechtel  is  works  manager. — "Iron  Age"  of  Sept.  16. — V.  111.  p.  300. 

National  Tea  Co.,  Chicago. — Sales. — John  Burnham  & 
Co.,  Chicago,  who  are  offering  some  of  the  7%  Cum.  Pref. 
stock  to  yield  7.8%,  submit  the  following  table: 

Sales—  1920  1919  1918 

January $1,328,304  $886,518  $716,499 

February 1.292,991        891,901  645,269 

March 1,413,806  1,016.370  743,417 

April 1.580.457  1,014.776  719,502 

Mav 1,507,567  1,185,115  698.521 

June 1.839.928  1.091,748  846,934 

July -.  1.724,043  1.196,193  829.758 

Total  7  months $10,687,096  $7,282,620  $5,199,901 

Increase  for  7  months  in  1920  46%  over  1919  and  105%  over  1918. 
Company  now  has  in  operation  163  stores  which  compares  with  about  130 
stores  in  operation  a  year  ago . — C  ompare  V  109p.780,  1897;V.  111.  p. 394. 

Newfoundland  Maritime  Co.,  Ltd. — Bonds  Offered. — 
The  Tillotson  &  Woleott  Co.,  Cleveland,  are  offering  at 
prices  to  yield  9%,  average  maturities,  $700,000 First  ISItge. 
7%  Marine  bonds.     Circular  shows: 

Dated  July  1  1920.  Denom.  $1,000.  Due  quarterly  Oct.  1  1920  to 
July  1  11,23.  Guaranteed  principal  and  interest  by  the  American  Star 
Line,  Inc. .  New  York.  Int.  payable  J.  &  J.  in  U.  S.  gold  com  at  the  Agency 
Bank  of  Montreal.  N.  Y.  City.  Royal  Trust  Co.  of  Montreal,  trustee. 
Red.  at  102.  U.  S.  Federal  income  taxes  paid  up  to  2%.  Tax  refund^m 
Penna.  .  ,  ,,  • 

Security. — Secured  by  a  fu-st  closed  mortgage  on  the  British  steellsteam- 
ship  "North  Pacific"  of  8,400  tons  d.  w.  capacity  built  in  1913.  andlap- 
praised  at  $1 .554,000,  or  at  the  rate  of  $185  per  d.  w.  ton,  on  July  31  1920. 

Company. — Incorp.  in  1918  in  Newfoundland.  Is  affiUated  with  the 
American  Star  Line,  Inc. ,  New  York,  by  whom  this  vessel  is  operated  imder 
a  contract  effective  during  the  life  of  this  issue.  The  American  Star  Line. 
Inc.  owns,  directly  or  by  stock  o^vnership,  and  operates  a  fleet  of  9  vessels 
of  4w,028  total  d.  w.  tons  capacity,  having  a  total  value  (as  reported)  over 
$7,000,000.  ^  ,.      , 

Earnings. — Net  earnings  of  the  above  vessel  for  the  current  fiscal  year 
are  estimated  at  $400,000. 

New  England  Telephone  &  Telegraph  Co. — Div.  Incr. 

The  directors  have  declared  a  quarterly  dividend  of  2 % .  payable  Sept.130 
to  holders  of  record  Sept.  22.  „      ^.   .,"*■*! 

President  Matt.  B.  Jones  says:  "Our  stock  has  been  upon  a  t  %  dl^^dend 
basis  since  1911.  Since  then  the  cost  of  all  materials,  wages.  &c. ,  has  gone 
up  by  leaps  and  bounds.  Sound  corporation  bonds  which  formerly* sold 
on  a  4  3^%  to  5%  basis  now  pay  the  investor  7}^%  to  8%.  For  these 
reasons  our  stock  has  persistently  sold  below  par.  The  laws  govermng 
the  company  do  not  permit  the  issue  of  stock  at  less  than  par.  They  also 
require  ihat  new  plants  shall  be  paid  for  with  new  capital.  To  pro\^de  for 
the  growing  requirements  of  the  community  the  company  must  pay_  a  fair 
retm-n  upon  the  money  that  has  been  risked  in  the  enterprise.  — \  .  110. 
p.  2296. 

New  Idria  Quicksilver  Mining  Co. — Fire  Dainage. — 

It  is  stated  that  satisfactory  progress  is  being  made  in  reconstructing  the 
reduction  plant  of  the  company,  which  was  destroyed  by  fire  on  June  22. 
As  the  propertv  destroyed  by  fire  was  covered  in  large  part  by  insurance, 
the  loss  to  the  company,  it  is  said.  wUl  not  be  large. — V.  198,  p.  1169. a 

New  York  Edison  Co. — Capital  Increase. —         „  „   „„ 

The  companv  has  fUed  notice  increasing  its  capital  froml$66,349,400  to 
$69,849,400.— V.  110.  p,  2296. 


Sept.  25  1920.] 


THE   CHRONICLE 


1385 


New  York  Times  Co. — To  Create  Preferred  Stock. — 
The  stockhokiors  will  vote  Sept.  30  on  increasing  the  capital  stock  from 
SI. 000. 000  to  S."j.OOO,000  and  to  issue  the  additional  $4,000,000  par  value 
of  stock  as  8%  Cumulative  non-voting  redeemable  Preferred  stock. 

Nipissing  Mines  Co.,  Ltd. — Production,  &c. — 

August.  July. 

Total  production $238,919  .1182,111 

Shipments  of  bullion  and  residue *$701,981  $129,315 

Tons  of  bullion  and  ore  treated 7,961  7,463 


Minn.  gen.  el.  1st  5s  1934 §7,323,000 

Ist&ref.  bonds  1941  5s 24,567,500 

do     6s  (this  issue) 1,500,000 


*  Shipments  of  bullion  and  residue  for  August  include  598,199  fine  ounces 
of  silver.— V.  Ill,  p.  994,  902. 

Northern  States  Power  Co.  (Minn.). — Bonds  Offered. — 
Hams  Trust  &  Savings  Bank,  Chicago,  are  offering  at  85 
and  int.,  yielding  over  7.40%,  $1,500,000  First  &  Ref.  Mtge. 
6%  Gold  bonds  of  1916,  due  April  1  1941.     A  circular  shows: 

Company. — Owns  or  controls,  and  operates  electric  light  and  power, gas, 
steam  heat  or  other  utility  properties  serving  233  communities  located  in 
Minnesota.  Wisconsin.  Illinois,  North  Dakota,  South  Dakota  and  Iowa. 
Population  estimated  to  exceed  1.022,000. 
Capitalization  Outst'd'g — Total  Stock  .$25,689,700;  Bonded  Debt  $53,390,500 

Common  stock 86,170,000 

Preferred  stock  7%  cumul.--19,519,700 

10-year  gold  notes 7,805,000 

5-year  convertible  gold  notes,   1,800,000 

Earnings  &  Expenses  Years  ended  July  31. 

1920.  1919. 

Gross  earnings.. $10,515,056     $9,085,098 

Operating  expenses,  Incl.  taxes,  insurance,  &c 6,264,919       5,191,049 

Net  earnings $4,250,137     $3,894,049 

Annual  interest  charge  on  above  $33,390,500  bonds     1 ,684,525 

Balance $2,565,612 

Note. — The  above  statements  of  capitalization  and  earnings  do  not  in- 
clude the  "Southwestern  Division."  the  name  given  to  three  small  groups 
of  electric  light  and  power  utilities  in  Minnesota  in  which  the  Company 
has  acquired  a  majority  Interest,  and  which  have  $549,000  bonds  and  $111  ,- 
500  stock  outstanding  in  hands  of  public. 

For  description  of  bonds  see  V.  104,  p.  264  and  compare  annual  report 
V.  110,  p.  1969,  2662. 

Ohio  Fuel  Supply  Co. — Extra  Dividend. — 

An  extra  dividend  of  2 %  in  Victory  Loan  4:H%  notes  has  been  declared 
on  the  capital  stock,  in  addition  to  the  regular  quarterly  dividend  ot  214% 
in  cash,  both  payable  Oct.  15  to  holders  of  record  Sept.  30.  In  Jan.  and 
July  last  and  in  Jan.  and  July  1919  2H%  each  was  paid  extra  in  Liberty 
bonds. — V.  Ill,  p.  499. 


Co.    of    San    Francisco. 


Pacific    Gas    &    Electric 

Subsidiary  Company  Bonds. — 

The  Mount  Shasta  Power  Co.,  San  Francisco,  owned  and  operated  by 
the  Pacific  Gas  &  Electric  Co.,  has  made  application  to  the  California  RR. 
Commission  for  permission  to  issue  bonds  for  $125,000,000,  the  proceeds 
to  be  used  for  the  construction  of  five  new  electric  generating  plants  on 
the  Pitt  River. — V.  Ill,  p.  995. 

Paragon  Refining  Co. — Stock  Listed. — 

The  Pittsburgh  Stock  Exchange  has  authorized  the  listing  of  320,000 
shares  Common  stock  (par  $25) . 

Earnings. — As  reported  to  Pittsburgh  Stock  Exchange: 

Earnings  Year  ended  March  31  1920. 

Gross  earnings  (gasoline,  $1,849,651;  crude  benzine,  $563,061; 
fuel  oil,  $1,583,259;  tar,  $223,469;  paraffine,  $148,361;  refined 
oil,  $398,066;  lubricating  oil,  $120,304;  crude  oil,  &c.,  $9,413: 
interest  earned,  $87,680;  miscellaneous.  $189,967) $5,173,233 

Operating  expenses  (production.  $2,339,353;  pipelines,  $717,482; 

refining,  .$558,493;  tank  stations,  $272,581;  gen.  exp.,  $303,007)  4,190,916 

Net  earnings $982,316 

Deduct— Int.,  $29,733;  divs.:  Pref.,  $97,998;  Com.,  $560,000-.-      687,731 

Surplus  earnings $294,586 

Earnings  Nine  Months  ending  July  31  1920 


Gross. 
$405,250 
569,796 
5.58,398 
590,921 
708,371 


Net. 
$89,642 
136,426 
123,024 
127,475 
164,115 


Gross. 

April $768,477 

May 805.517 

June 877,715 

July 1,335,021 


Net. 

$176,817 

202,874 

278,104 

280,757 


November  .. 

December 

January 

February 

March 

Total,  nine  months $6,619,465  $1,579,234 

Common  Dividends .— Initial   1M%    Feb.   1    1917;  May    1    1917,   1M%; 

Aug.  1  1917.  May  1  1918,  paid  1K%:  Aug.  1  1918  and  each  quartersince, 

2!^%   has  been  paid.     Pref.  stock  outstanding,   7%   Cum.,   $1,420,100. 

Compare  V.  110.  p.  172,  1754,  1855. 

Pennsylvania    Utilities    System. — Earnings. — 

(Incl.    Pennsylvania    Utilities   Co.    Eastern   Pennsylvania   Power   Co., 
and  Easton  Gas  Works.) 

Results  for  June  and  Tvelve  Months  Ended  June  30. 

1920 — Jwne— 1919.  Inc.   Year  1919-20. 

Operating  revenues $150,795      $138,522        8.8%      y$1961,166 

Oper.  exp.,  taxes  &  rentals..    xl34,635  93,777    x43.5%         1,416,865 


Operating  income.. $16,159        $44,745      dec.64.0%     $544,301 

Int.  on  $738,000  East.  Gas  Works  ,5s;  $3,930,000  Penn.  Util. 

Co.    1st   5s  "A";   $137,000   Penn.    Util.   Co.     1st   5s     "8"; 

$l,125,000Penn.  Util.  Co.   lO-yr.    6%    notes 309,120 

^'alance  after  aforesaid  interest  charges $235,181 

X  Abnormal  increase  in  expenses  due  to  inability  to  secure  contract  coal 

owing  to  railroad  car  shortage  thereby  necessitating  purchase  of  "spot 

coal"  wherever  possible  at  extremely  high  prices. 
y  Includes  other  income. — V.  109,  p.  2177. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Condition. — 

President  Samuel  Insull  is  quoted  as  saying  in  substance;  "For  the  first 
5  months  of  1920  the  company  ran  behind  each  month  and  did  not  earn 
within  $1,250,000  of  its  fixed  charges  for  this  period.  It  is  now  earning 
its  proportion  of  fixed  charges  and  a  surplus.  Expenses  run  higher  than 
estimates  because  of  high  coal,  coke  and  oil  costs.  Labor  has  increased  in 
effectiveness  this  month." 

Company  has  considerable  indebtedness  for  goods  purchased,  and  it  will 
take  six  to  nine  months  to  liquidate  accumulated  accounts.  Sales,  have 
increased,  and  the  manufacturing  capacity  is  taxed  to  the  utmost.  Ilelief, 
as  to  cost  of  manufacture  and  capacity,  will  come  some  time  next  year,  with 
completion  of  new  coal  gas  plant  and  water  gas  plant,  both  of  which  are 
now  being  constructed  for  the  company  by  Koppers  Co.  of  Pittsburgh. 
—V.  HI.  p.  596. 

Petroleum  Corp.  of  America. — Receiver  Asked. — 

In  a  suit  filed  in  the  Supreme  Court  by  28  stockholders,  who  ask  for  the 
appointment  of  a  receiver  of  the  proi^erty  and  for  an  injunction  restraining 
the  Empire  Trust  Co.  as  trustee  under  a  deed  of  trust  executed  Aug.  1 
1919,  from  taking  action  to  foreclose  on  the  mortgage,  charges  of  improvi- 
dence and  neglect  of  duty  "amounting  to  fraud"  on  the  part  of  officers  and 
directors  of  the  company  are  made.  Among  the  persons  named  are  Alwyn 
Ball.  Jr.,  Pres.;  Edward  A.  Clark,  Edwin  B.  Cadwell,  Charles  R.  Flint, 
•George  H.  Gudebrod,  Raymond  D.  Fuller,  Burr  E.  Clements  and  James 
R.  Carlton.     See  N.  Y.  "Times"  of  Sept.  22  and  compare  V.  109.  p.  1279. 

Phillips  Petroleum  Co. — Earnings,  &c. — 

Net  earnings  in  July,  before  taxes  depreciation  and  depletion,  are  under- 
stood to  have  been  in  excess  of  $600,000,  the  best  month  thus  far.  The 
company,  it  is  stated,  has  recently  opened  up  several  valuable  propertias 
In  the  Osage  field  in  conjunction  with  the  Gypsy  Oil  Co.,  a  subsidiary  of 
Gulf  Oil  Corporation. — V.  Ill,  p.  596. 


Pittsburgh  Plate  Glass  Co. — To  Increase  Capital  and 
Acquire  Alkali  Plant — -To  Absorb  Also  Subsidiary  Com- 
panies and  Declare  20%  Stock  Dividend — Status,  &c. — The 
stockholders  will  vote  Oct.  5  (a)  on  increasing  the  authorized 
Capital  stock  from  $25,000,000  (consisting  of  $24,850,000 
Common  and  $150,000  12%  Pref.)  to  $37,500,000  all  Com- 
mon, the  Pref.  stock  to  be  retired  forthwith;  (b)  on  acquir- 
ing property  &c.  of  Columbia  Chemical  Co.;  (c)  on  absorbing 
by  consolidation  all  the  subsidiary  companies. 
Digest  of  Letter  of  Chairman  William  L.  Clause,  Pittsburgh,  Sept.  17. 

Acquisition  qf  Property  and  Business  of  Columbia  ChemicalCo. — In  manu- 
facturing glass  products  your  company  uses  large  and  Increasing  quantities 
of  soda  ash.  The  company  now  has  an  opportunitv  to]  insure  its  full  re- 
quirements of  alkali  at  the  cost  of  manufacture,  by  the  acquisition  of  the 
chemical  plant  and  business  of  the  Columbia  Chemical  Co.  Organized  in 
Pennsylvania  with  present  outstanding  capital  stock  of  $5,966,000,  and  net 
assets  worth  far  in  exce.ss  of  that  amount;  its  average  earnings  and  dividends 
on  capital  and  surplus,  for  the  18  years  of  its  existence,  have  considerably 
exceeded  those  of  the  Pittsburgh  Plate  Glass  Co. 

The  plant,  located  at  Barberton.  O.,  has  a  productive  capacity  of  700 
tons  of  heavy  chemicals  per  day,  chiefly  soda  ash  and  caustic  soda;  Ume 
fertilizer  is  the  principal  by-product.  It  consumes  daily  about  1,000  tons 
of  coal  and  1,200  tons  of  limestone.  The  company  owns  a  fine  limestone 
property  near  Zanesville,  O.,  which  is  being  equipped  and  will  be  in  opera- 
tion in  November. 

The  consolidated  company  will  be  able  to  draw  part  of  its  requirements 
of  limestone  for  its  glass  operations  from  this  quarry,  and  to  supply  from  its 
coal  operations,  a  portion  of  the  fuel  needed  for  the  chemical  plant. 

Subsidiary  Companies. — When  the  Pittsburgh  Plate  Glass  Co.  decided 
to  distribute  its  own  plate  glass,  the  necessity  for  the  jobbing  of  kindred 
products,  including  window  glass,  art  glass,  paints,  varnishes,  di-y  colors, 
bru.shes,  &c..  soon  became  evident,  and  later  in  order  to  participate  in  the 
manufacturing  profit  and  to  secure  a  lasting  commercial  arrangement  your 
company  pm-chased  in  1900.  49%  of  the  Capital  stock  of  the  Patton  Paint 
Co..  and  in  1901  48%  of  the  Capital  stock  of  Rennous.  Kleinle  &  Co., 
Baltimore,  subsequently  acquiring  a  majority  interest  in  both.  Later  your 
company  received  as  stock  dividends,  a  majority  of  the  Capital  stocks  of 
the  Pitcairn  Varnish  Co.  and  the  Corona  Chemical  Co.,  which  were  natural 
developments  of  the  business  of  the  Patton  Paint  Co. 

A  new  company.  The  Patton-Pitcairn  Co..  has  been  organized  in  Pennsyl- 
vania, and  has  acquired  all  the  outstanding  stocks  of  the  above-named  four 
subsidiary  companies.  One  share  of  the  stock  of  Patton-Pitcairn  Co. 
(par  $100)  was  issued  for  every  .share  (par  $100)  of  the  outstanding  Capital 
stocks  of  the  subsidiaries,  the  total  amount  issued  and  outstanding  being 
$2,317,500.  The  surplus  of  the  subsidiaries,  which  include  the  entire 
Capital  stocks  of  the  Red  Wing  Linseed  Oil  Co.  and  of  several  smaller  sub- 
companies,  at  book  value,  amount  to  over  60%  of  such  outstanding  stocks. 
The  Pittsburgh  Plate  Glass  Co.  owns  over  50%  of  the  Capital  stock  of 
Patton-Pitcairn  Co. 

Proposed  Merger. — It  is  proposed  that  the  Columbia  Chemical  Co.  and 
the  Patton-Pitcairn  Co.  become  consolidated  with  the  Pittsburgh  Plate 
Glass  Co.,  on  a  basis  outlined  below.  No.  change  will  be  made  in  the  hold- 
ings of  the  stockholders  of  the  Pittsburgh  Plate  Glass  Co.,  except  as  to  the 
small  amount  of  Pref.  stock  outstanding,  which  will  be  retired  on  an  equit- 
able basis,  so  that  the  consolidated  company,  which  will  bear  the  present 
name,  Pittsburgh  Plate  Glass  Co.,  shall  have  but  one  class  of  stock. 

As  soon  as  practicable  all  of  the  assets,  real  and  personal,  of  the  four  sub- 
sidiary companies  will  be  transferred  to  the  Pittsbm-gh  Plate  Glass  Co., 
which  thereafter  will  directly  own  and  operate  the  paint,  varnish,  brush  and 
other  manufacturing  plants,  and  there  will  be  no  minority  interest  in  any 
department  of  the  business.  All  of  the  assets  of  the  Columbia  Chemical 
Co.,  also,  by  virtue  of  the  consolidation,  will  be  directly  owned  and  oper- 
ated by  the  consolidated  company. 

Proposed    Capitalization    of    Consolidated    Company    ("Pittsburgh 
Plate  Glass  Company")  and  Basis  of  Exchange. 
The  consolidated  company  will  have  an  authorized  Capital  stock  of 
$37,500,000  of  which  $30,734,200  will  be  issued  Immediately  as  follows: 
To  the  present  Common  stockholders  of  the  Pittsburgh  Plate 
Glass  Co . .  one  ($100)  share  of  the  consolidated  stock  for  every 

($100)  share  of  their  present  holdings $24,750,000 

To  the  stockholders  of  the  Columbia  Chemical  Co.,  8-lOths  of 
a  share  of  consolidated  company's  stock  (par  $100)  for  every 
share  of  the  stock  of  the  Columbia  Chemical  Co.  (par$100)--     4,772,800 
To    the   stockholders   of   Patton-Pitcairn    Co.,    one 
share  of  consolidated  company's  stock  for  every 
share  of  stock  of  Patton-Pitcairn  Co.  (par  $100).  .$2,317,500 
Less  the  present  holdings  of  the  Pittsburgh  Plate 

Glass  Co.,  of  stock  of  Patton-Pitcairn  Co 1.260,100 

1,057,400 

For  the  $150,000  of  12%  Pref.  stock  of  the  Pittsburgh  Plate 
Glass  Co..  two  shares  of  consolidated  company's  stock  (no 
preference)  for  every  share  of  said  Pref.  stock,  less  treasury 

stock 154,000 

Assets. — On  the  conservative  book  values  of  the  assets  of  the  consolidated 
company,  there  will  be  at  the  time  of  the  consolidation,  after  deducting 
estimated  income  and  excess  profit  taxes  on  the  profits  of  the  elapsed  por- 
tion of  1920,  and  the  balance  of  taxes  payable  on  1919  profits,  net  assets 

of  approximately .$61,000,000 

Or  a  surplus  in  excess  of  the  Capital  stock  of  the  consolidated  companv, 

of  about $30,000,000 

Aside  from  necessary  working  capital,  practically  all  of  this  surplus  will 
be  represented  by  property.  Extensive  improvements  have  been  made 
during  the  current  year  by  all  the  companies  entering  the  consolidation. 
The  expenditiu-es  of  the  Pittsburgh  Plate  Glass  Co.  for  improvements  have 
been  the  largest  of  any  year  in  its  history. 

To  Declare  Stock  Dividend. — Of  the  remaining  unissued  stock,  about 
$6,146,840  is  provided,  to  be  used  in  the  discretion  of  the  directors,  for 
the  payment  of  a  20%  stock  dividend  near  the  end  of  the  year. — V.  110, 
p.  7V0. 

Premier  Motor  Corp.  (of  N.  Y.),  Indianapolis. — Notes. 

It  is  stated  that  efforts  are  being  made  to  induce  the  holders  of  the  5-year 
5%  notes,  due  Nov.  1  (about  $400,000  outstanding)  to  exchange  their  notes 
for  a  new  issue  of  7%  notes,  running  for  five  years.  The  management,  it  is 
said,  admits  that  it  has  no  funds  to  meet  maturity  of  the  notes,  and  unless 
the  noteholders  accept  the  proposition  they  will  have  to  take  over  the  col- 
lateral behind  the  notes,  consisting  of  Common  and  Pref.  stock  of  the 
Premier  Motor  Corp.  of  Delaware. — V.  106,  p.  92. 

Pressed  Steel  Car  Co. — Equipment  Notes  Offered. — 
A.  G.  Becker  &  Co.  and  Ames,  Emerich  &  Co.,  New  York 
and  Chicago  are  offering  at  prices  ranging  from  99.52  and 
int.  to  96.52  and  int.  to  yield  from  8%  to  7.50%  according  to 
maturity  (see  advertising  pages)  $2,200,000  7%  Equipment 
Notes.  Guaranteed  principal  and  interest  by  Pressed  Steel 
Car  Co.     Bankers  state: 

Dated  Oct.  1  1920.  Due  serially  $110,000  A  &  O.  each  year  from  April  1 
1921  to  Oct.  1  1930,  incl.  Red.  all  or  part  on  any  int.  date,  upon  30  days 
notice  at  102  J^.  If  less  than  all  the  notes  of  any  one  maturity  shall  be 
called  at  anjr  one  time,  notes  to  be  redeemed  shall  be  selected  by  lot  by  the 
trustee,  and  if  less  than  the  entire  issue  is  called  the  notes  of  the  last  maturity 
or  maturities  outstanding  shall  be  first  called.  Int.  A.  &  O.  payable  at 
New  York  Trust  Co.,  N.  Y.,  Trustee.  Denom.  $1,000  (c*).  Company 
agrees  to  pay  any  Fed.  income  tax  deductible  at  the  source  not  exceeding2% . 

Company. — Organized  In  New  Jersey  in  1899,  to  acquire  the  principal 
pressed  steel  car  manufacturing  plants  in  the' United  States.  Business 
consists  of  the  manufacture  of  steel  passenger  and  freight  cars,  trucks, 
truck  frames,  bolsters,  and  other  pressed  steel  specialties  for  wooden  and 
steel  cars. 

Security. — The  notes  represent  the  obligation  of  the  Steel  Car  Equipment 
Co..  which  is  organized  to  lease  cars  to  railroads  or  industrial  corporations 
requiring  their  use,  and  all  the  capital  stock  of  which  is  owned  by  the  Pressed 
Steel  Car  Co.  Secured  by  1 ,000  new,  all-steel  self-clearing  standard  hopper 
coal  cars  of  55  tons  capacity  each,  costing  $2,934,000,  which  provides  an 
equity  of  more  than  33%  over  the  total  amount  of  the  notes  Lssued. 

Earnings. — Average  annual  net  earnings  for  the  past  6  years  have  been 
reported  at  $2,447,364.  or  more  than  15  tunes  the  maximum  annual  Interest 
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requirements  on  these  notes.     For  1919  (See  V.  110,  p.  761)  earnings  were 
reported  equivalent  to  more  than  23  times  these  requirements. 

Calendar  Years         1919  1918  1917  1916  1914 

Netearnings $3,634,776  $3,950,785  S2.  30.307  $2,751,152      $892,351 

Compare  "Annual  Eeport"  in  V.  110.  p.  761,  1648. 

Producers  &  Refiners  Corp.,  Denver. — Earnings. — 

Condensed  StalcmciH  of  Earni7igs  and  Expeiises  for  June  1920  and  June  1919. 
Gross  Income.      Expenses.    Net  Income.  Net  to  Gross. 

June   1920 $619,150        §212,121       *.$407,029  66% 

June   1919 219,712  183,219  36,492  17% 


Increase $399,438 

-V  111,  p.  1190.  799. 


$28,902        $370,537 


Punta  Alegre  Sugar  Co. — Dividend  Increased.^- 
A  di-^adend  of  $2  per  share  (4%)  has  been  declared  on  the  Common  stock 
(par  $50) ,  payable  Oct.  15  to  holders  of  record  Oct.  1 .     Quarterly  dividends 
of  2  J^%  have  been  paid  from  Pet.  1919  to  July  1920,  incl. — V.  Ill,  p.  499. 

Railway  &  Light  Securities  Co. — Earnings. — 

Ju/y  31  years  1919-20    1918-19    1917-18 

Interest  dividends,  &c.,  received $293,070  $286,095  $292,125 

Bond  interest,  taxes  and  expenses 134,332     133,312     134,932 


Profit  from  income $158,738  $152,783  $157,193 

Profit  on  seciu-ities  sold,  &c 12,708       25,977         8,290 


Total  income $171,446  $178,760  $165,483 

Preferretl  dividends  (6%) $90,000     $90,000     $90,000 

Common  dividends   (6%) 60,000       60,000       60,000 


Balance,   surplus $21,446     $28,760     $15,483 

— V.  109,  p. 1080. 

Ralston  Steel  Car  Co.,  Columbus,  O. — Obituary. — 

President  Joseph  S.  Ralston  died  Sept.  11  in  Colimibus,  Ohio. — V.  106 
p.  2014. 

Rand  Mines,  Ltd. — New  Certificates  Ready. — 

Permanent  certificates  are  now  ready  for  delivery  at  the  Bankers  Trust 
Co..  14  Wall  St.,  N.  Y..  in  exchange  for  the  present  outstanding  temporary 
certificates. — V.  Ill,  p.  1190,  902. 

Remington  Typewriter  Co. — Common  Dividend. — 

President  F.  N.  Kondolf,  referring  to  reports  that  the  directors  had 
decided  to  omit  the  Common  dividend  for  two  years,  says:  "The  report  is 
absolutely  without  foundation.  There  is  no  resolution  on  the  corporation's 
minute  book  to  the  effect  that  no  dividend  will  be  paid  on  the  Common 
stock  for  two  years  or  any  period.  The  question  of  a  dividend  on  the 
Common  stock  has  been  discussed  at  several  meetings  of  the  directors, 
and  at  the  last  meeting  held  Sept.  14  it  was  discussed  but  no  action  was 
taken."— V.  Ill,  p.  500. 

(Dwight  P.)  Robinson  &  Co.,  Inc. — Initial  Dividend. — 

The  directors  have  declared  an  initial  dividend  of  2  11-12%  on  the  First 
Pref.  stock  for  the  five  months  ending  Sept.  30.  and  a  dividend  of  2H% 
on  the  Second  Pref.  stock,  both  payable  Oct.  1  to  holders  of  record  Sept.  20. 
—V.   110,  p.  2573. 

San  Francisco  Gas  &  Electric  Co. — Bonds  Called. — 

One  hundred  ($100,000)  General  Mtge.  41-2%  30-year  sinking  fund  gold 
bonds  have  been  called  for  pajTnent  Nov.  1  at  105  and  int.  at  the  Union 
Trust  Co.  of  San  Francisco. — V.  93,  p.  875. 

Santa  Cecilia  Sugar  Corp. — Chairman,  &c. — 

Lindsay  Hopkins,  of  Atlanta,  has  been  elected  Chairman. 

A  quarterly  dividend  of  25c.  has  been  declared  on  the  Common  stock, 
no  par  value ,  in  addition  to  the  regular  quarterly  dividend  of  X%%  on 
the  Pref.  stock,  both  payable  Nov.  1  to  holders  of  record  Oct.  15. — V.  Ill, 
p.  500- 

Sears,  Roebuck  &  Co.,  Chicago. — Reduces  Prices. — 

This  company  and  Montgomery  Ward  &  Co.  have  issued  new  lists  cutting 
their  regular  catalogue  prices  from  10  to  20%  on  several  lines  of  merchan- 
dise, notably  cotton  staples,  such  as  muslins,  cambrics,  sheetings  and 
poplins.  There  were  cuts  in  both  men's  and  women's  ready-to-wear  clothes, 
shoes  and  corsets.  Food  prices  were  not  marked  lower  as  a  whole. — 
V.   Ill,  p.  995. 

Shawmut  Steamship  Co. — Over  90%  of  Stock  Exchanged 

for  American  Ship  &  Commerce  Corp.    Securities. — 

A  little  over  90%  of  the  Sha%vmut  Steamship  Co.  stock  accepted  the 
proposal  for  exchange  into  securities  of  the  American  Ship  &  Conunerce 
Corp.  Of  the  132.0(50  shares  of  Shawnaut  stock  outstanding,  approximately 
120,000  shares  approved,  about  65%  taking  the  Ship  &  Commerce  10% 
notes  and  35%  electing  to  take  the  stock. —  (Boston  News  Bureau) — Com- 
pare V.  Ill,  p.  1089,  902. 

Sinclair  Consol,  Oil  Corp. — Stock  for  Employees. — 

The  company  has  adopted  a  plan  whicli  will  enable  the  employees  to 
acquire  shares  in  the  corporation  on  defeiTed  payments  and  thus  participate 
in  the  profits  of  the  company.  The  stock  which  is  offered  to  employees 
has  been  or  will  be  acquired  by  the  corporation,  and  the  plan  will  not  in- 
crease the  outstanding  number  of  shares. 

The  Common  shares  are  offered  to  employees  at  $35  a  share,  and  the 
stock  shall  be  paid  for  in  a  year  in  easy  monthly  instalbnents.  The  Pref. 
stock  is  offered  at  $85  a  share,  and  similar  easy  monthly  payments  are 
provided. 

Whenever  employment  terminates  before  the  full  payments  have  been 
made,  the  subscriber  will  receive  the  full  amount  of  payments  made,  plus 
5%  interest.  If  an  employee  subscriber  dies  or  is  permanently  disabled, 
the  company  will  pay  to  his  estate  or  to  him,  if  heso  desires,  the  full  amount 
of  payments  made  plus  5%  interest. — V.   Ill,  p.  1190. 

Southern    Wisconsin    Electric    Co. — Bonds    Offered. — 

Morris  F.  Fox  &  Co..  Milwaukee,  recommend  for  investment  this  com- 
panj  slstM.6%  Gold  bonds  of  1916  and  due  Jan.  1  1936.  A  circular  shows: 

Capitalization  (June  30  1920) — •  Authorized .  Outstandinq . 

First  mortgage  6%  bonds,  due  1936 $1,000,000         $462,100 

Preferred  stock,  7%  cumulative 250,000  x21,300 

Common  stock 158,300  136,100 


X  In  May  1920.  company  sold  $34,900  Preferred  stock  at  par,  distributed 
amongst  l.'?2  of  its  customers.  A  part  was  sold  on  the  installment  plan  and 
only  that  fully  paid  is  shown  above. 

Earnings  Years  ended  June  30. 
6  Mas.  1916.    1916-17.    1917-18.    1918-19.    1919-20. 

Grossearnings $78,743     .$89,363  $110,196  $130,976  $172,490 

Net,  after  oper.exp.,  $127,912;  and  add.  merch  sales,  $28,327 72,905 

Bond  interest  actual 27,207 


Balance,  surpliLs $45,698 

Compare  V.  104.  p.  1050. 

Southwest   Metals   Co. — -Financial  Plan. — 

See  Consolidated  Arizona  Smelting  Co.   above. 

Steel  &  Tube  Co.  of  America. — Earnings. — 

Results  for  Aug .  and  ?>  Mos .  ended  Aug .  ^\  1920 —  Auoust. 

Sales $8,181,924 

Cost  of  sales 6.807,303 

Miscellaneous  income Cr. 45, 977 

Miscellaneous  charges  &  reserve  for  Federal  taxes.  301 ,070 

Interest  on  funded  and  other  indebtedness 145,155 

Proportion  of  preferred  dividend 102,083 

Net  earnings-- i $872, 289S $6,450,248 

—V.  Ill,  p.  903. 

Superior  &  Boston  Copper  Co. — Delinquent  Stock. — 

The  company  announces  that  all  shares  of  stock  which  are  delinquent  in 
the  payment  of  Assessment  No.  9  of  $1  per  share,  payable  Aug.  8  1919,  will 


8  Months. 

$56,305,680 

46,752,601 

Cr  .316,049 

1,476,845 

1,125,368 

816,666 


be  sold  at  public  auction  in  the  city  of  Globe,  Ariz.,  on  Oct.  15.  The  stock 
may  be  redeemed  before  the  date  set  for  said  sale  by  payment  of  assessment 
with  interest  at  6%  and  cost  of  adversiting.  Remittances  should  be  made 
to  the  Boston  Safe  Deposit  &  Trust  Co.,  Boston. — V.  109.  p.  180. 

Superior  Steel  Corporation. — Semi- Annual  Report. — 

Six  Months  ending  June  30 —  1920.  1919 

Net  sales $6,451,843     $3,0,56,041 

Cost  of  sales 4.471.333       2,386,219 


Gross  profit 

Miscellaneous  income- 


Gross  income 

Admin.,  &c.,  exp.,  ord.  taxes,  deprec. 

Federal  tax  reserve 

Sinking  fund,  &c 

Dividends 


&c. 


Balance,  surplus, 
-V.  111.  p.  196. 


$1,980,510 
49,943 

$2.030.4.53 
236.071 
629.873 
246,437 
326,309 

$.591,764 


$669,822 
53,268 

$723,090 

269,849 

45.675 

82. .500 

306.023 

$19,043 


Swift  &  Co. — Opposition  to  Dissolution  Plan. — The  Fed- 
eral Trade  Commission,  in  opposing  the  sale  of  the  "Big 
Five"  packers'  stock  yards  to  a  holding  company  to  be 
formed  by  F.  H.  Prince  &  Co.,  Boston,  says  in  part: 

The  long-time  stock  yards  relations  of  F.  H.  Prince  with  the  packers  have 
been  such  that  the  plan  as  outlined  will  not  result,  in  opinion  of  the  com- 
mission, in  divorcement  of  the  stock  yards  from  packer  interest,  but  will 
result  in  infraction  of  the  monopoly  law,  greater  and  more  serious  than  the 
existing  infraction. 

That  the  plan  presented  will  result  in  a  greater  monopolization  of  stock 
yards  service  of  the  country  than  now  exists  is  shown  by  the  fact  that  it 
will  amalgamate  into  one  holding  company  15  of  the  principal  stock  yards 
in  which  the  different  packers  now  hold  varying  interests.  These  15  yards 
handle  73%  of  the  animals  received  at  all  stock  yard  markets  in  the  country. 

The  offers  of  contracting  parties  embodied  in  the  plan  provide  for  reten- 
tion of  an  interest  of  "less  than  50%"  in  the  holding  companies,  but  in  no 
way  indicate  this  interest  is  to  be  other  than  permanent.  At  present  the 
packer  defendants  show  an  ownership  in  these  yards  that  amounts  to  38% 
of  the  total  voting  stock  outstanding.  The  plan  permits  the  defendants 
hold  up  to  40%  of  the  holding  company's  stock. 

Fiu-thermore ,  some  of  the  family  estates,  trust  funds,  &c.,  are  large 
holders  in  these  stock  yards.  The  plan  makes  no  provision  for  the  divest- 
ment of  the  non-defendant  packer  interests,  nor  to  prevent  further  cquai- 
sition  up  to  the  complete  control  or  total  ownership  of  the  stock  yards 
holding  company  by  the  non-defendant  packer  interests.  The  non-defend- 
ant packer  interests  own  17%  of  the  voting  stock  of  the  15  yards,  in  addition 
to  the  38%  owned  by  defendant  packers.  Quite  as  readily  it  might  be  from 
66%  to  100%. 

In  brief,  though  the  decree  provides  for  a  totaJ  divestment  of  stock 
interest  by  the  defendants,  this  plan  leaves  the  way  open  for  them  and  the 
non-defendant  packer  interests  temporarily,  and  for  the  non-defendant 
packer  interests  permanently,  to  acquire  absolute  control  of  a  holding  com- 
pany that  will  own  15  of  the  principal  yards  of  the  country,  whereas  now 
they  have  majority  control  of  but  11  of  the  16. 

F.  H.  Prince,  in  reply  to  the  above  report,  said: 

"The  commission  overlooks  the  fact  that  the  court  to  which  the  plan  has 
been  submitted  has  the  power  to  investigate  this  aspect  of  the  case  and  to 
impose  such  conditions  as  it  may  think  necessary  to  make  the  separation 
certain  and  permanent.  There  can  be  no  competition  between  stock  yards 
or  terminals  handling  other  commodities  in  different  cities  except  in  the 
sense  that  there  is  competition  between  the  cities  themselves." 

The  plan  of  the  packers  to  dispose  of  their  stock  yard  interests  to  F.  H. 
Prince  &  Co.  of  Boston  had  not  been  amended  by  them  when  the  time  limit 
set  by  the  District  of  Colmnbia  Supreme  Court  expired  on  Sept.  21.  The 
failure  of  the  packers  to  amend  the  plan  will  enable  the  Department  of 
Justice  to  present  the  Government's  view  to  the  Court  before  *he  expira- 
tion of  the  time  limit  on  Sept.  28. — V.  Ill,  p.  996,  1190. 

(J.  V.)  Thompson  Coal  Properties,  Uniontown,  Pa. — 

By  virtue  of  a  decree  of  the  U.S.  District  Court  for  the  Western  District 
of  Pennsylvania  in  the  case  of  John  Skelton  Williams.  Comptroller  of  the 
Currency,  and  against  Josiah  V.  Thompson,  et  al.  J.  W.  Clark,  special 
master,  will  offer  for  sale  at  public  auction,  Oct.  1 ,  at  the  Allegheny  County 
Court  House,  Pittsburgh.  7,000  shares  of  the  capitai  .stock  of  the  Wetzel 
Coal  &  Coke  Co.  (of  W.  Va.)  and  3,000  shares  of  the  capital  stock  of  the 
Liberty  Coal  Co.  (of  W.  Va.).— V.  ilO.  p.  2199. 

Timken-Detroit  Axle  Co. — Dividends  Reduced. — 

Pi-esident  A.  R.  Demory  says  that  the  decision  m  pay  a  di\'idend  of  2% 
bi-monthlv.  in  place  of  the  usual  4%.  was  reached  "notwithstanding  the 
fact  that  total  shipments  for  the  first  half  of  the  year  were  $25,914,128, 
against  $14,409,915  for  the  corresponding  period  of  last  year.  This  largely 
increased  output  made  it  necessary  for  us  to  greatly  expand  om:  factory 
and  increase  ovu"  inventories,  to  keep  up  with  the  demand  which  had  been 
put  upon  us  by  our  customers.  Owing  to  general  business  conditions  there 
has  been  a  let  up  in  the  demand,  with  the  result  that  our  output  for  the  last 
half  of  this  year  will  be  less  than  for  the  first  half." 

For  the  6  months  ending  June  30  1920  net  earnings  after  taxes  were 
$1 ,939.697.  from  which  dividends  amoxmting  to  $655,833  were  paid,  leaving 
-sm-plus  of  $1,283,864.  Profit  and  loss  surplus  on  June  30  1920  amounted 
to  $11,459,444. 

On  Sept.  21  the  company  was  reported  to  have  canceled  contracts  with 
the  steel  makers  involving  approximately  20,000  tons  of  various  products 
on  account  cf  withdrawals  of  orders  for  axles  and  bearings  by  the  automo- 
bile companies. — V.  Ill,  p.  700,  80. 

Tonopah  (Nev.)  Mining  Co. — Dividends  Resumed. — 

A  dividend  of  5%  has  been  declared  on  the  stock  payable  Oct.  21  to 
holders  of  record  Sept.  30.  In  Oct.  1919.  a  semi-annual  dividend  of  15% 
was  paid;  none  since.  "The  labor  situation  at  the  Tonopah  and  Divide 
mining  camps  has  become  more  settled  and  operations  are  said  to  be  almost 
normal. — V.  110,  p.  1420. 

Triangle  Film  Corp.  and  Sub.  Cos. — Bal.  Sheet  July  3. 

1920.  1919.  1920.  1919. 

S  $  Liabilities —  S  •? 

.500.075  5,000.075 
505.500      244,300 


Assets — 
Studios,    props,    and 

equipment 

Inv.  in  other  cos 

In  v.,  bds.  &  mtges-. 
Releasci  neg.  (depr. 

value),    good-will, 

trad  e-marks 5 

Unrel.  neg.(cost  val.) 

Inventories 

Cash 

Accounts  receivable. 
Purch.   acct.   N.   Y. 

M.  Pic.  cap.  stk. 
Lenox  Produc'g  Co.  . 
Triangle  Distr.  Corp. 
Deferred  assets 


290,331 

2.187 

150,000 


972,917 
270,135 


385,035  4 

9,789 

77,981 

37,537 

88,151 

55,000 
11,740 


,997,744 

328.488 

130,951 

49,317 

68,860 


2,743 


824,127 
11,464 


.6,110,494  7,654,003 


Liat)llllics — 

Common  stock 4 

Preferred  stock 

Minor.  stocIUlolders' 

int.  In  sub.  cos 

Notes  payable 

Accounts  payable 

Administrative 

Film  rentals 

Miscellaneous 

Reserve  for  taxes 

Other  reserves 

Surplus 


248,400 

159,999 

140,872 

47,714 


53,944 
453',990 


416,060 
277,630 
189,626 


352,361 

24.118 

96.693 

381.675 

671,465 


Totsil 6,110,494  7,654.003 


Total 

— V.  111.  p.  700. 

Union  Land  &  Cattle  Co. — Bonds  Retired. — 

Federal  Judge  E.  S.  Farrington,  of  Nevada,  has  issued  an  order  directing 
Receiver  W.  T.  Smith  to  retire  a  $60,000  bond  issue  which  matm-ed  Sept.  2 
1920,  and  to  pav  $30,600  interest  upon  a  balance  of  $1,020.00(1  still  out- 
standing. The  company  went  into  receivership  on  the  request  of  the  tu^t 
National  Bank  of  San  Francisco,  with  the  consent  of  the  du-ectors.  See 
V.  Ill,  p.  700,  597. 

United  Cigar  Stores  Corporation. — Sales  Increase. — 

Sales,  exclusive  of  agencies,  in  the  first  14  days  of  September  .showed  an 
increase  of  $825,837,  or  39%,  over  1919.  and  is  said  to  be  the  largest  in- 
crease for  any  similar  period  in  the  history  of  the  company.  Net  profits 
in  August  last  were  said  to  show  an  increase  of  more  than  100%  over  Aug. 
1919.— V.  Ill,  p.  1090,  903. 
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United   Shoe   Machinery   Co. — Gort.   Files  Appeal. — 

The  c;o\e.nimeiit  has  filed  a  cross  appeal  in  the  U.  S.  Supreme  Court 
in  connection  with  appeals  already  instituted  by  the  company  growing  out 
of  Fo^icral  court  decrees  sustaining  the  principal  contentions  made  by  the 
Government  in  proceedings  brought  in  St.  Louis  against  the  company 
under  the  Clayton  Act.  Compare  V.  110,  p.  1421.  2289,  2393;  V.  Ill, 
p.  800. 

U.  S.  Mail  Steamship  Co.,  Inc. — Neiv  President — German 
Operating  Contract  Submitted  to  Shipping  Board. — • 

Francis  R.  Mayer  has  been  elected  President. 

The  company  and  the  North  German  Lloyd  Steamship  Interests  have 
submitted  to  the  U.  S.  Shipping  Board  for  consideration  and  approval  a 
contract  providing  for  joint  operation  of  the  vessels  of  both  lines  in  passenger 
and  freight  service  between  Germany  and  the  American  Atlantic  ports. — 
V.  111.  p.  700. 

Virginia  Iron,  Coal  &  Coke  Co. — Stock  Dividend. — 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has  ruled 
that  the  capital  stock  be  not  quoted  ex  stock  di^^dend  on  Sept.  30  and  not 
until  Nov.  1. — Compare  V.  Ill,  p.  1190,  598. 

(V.)  Vivaudou,  Inc. — Earnings. — 

Quarter  Ending —  J^me  30  1920.  Mar.  31  1920 

Net  earnings,  before  taxes .5343,525         ,»,  S278,0S2 

Wabasso    Cotton    Co.,    Ltd. — No   Par    Value    Shares. — 

The  stockholders  recently  voted  to  increase  the  Common  stock  from 

$17,500  shares  to  35.000  shares  and  to  convert  the  par  of  the  shares  from 

$100  to  no  par  value.     The  stockholders  will  receive  two  of  the  no  par 

value  shares  for  each  share  of  $100  par. — V.  Ill,  p.  500,  700. 

Waring  Hat  Mfg.  Corp. — Initial  Dividend. — 

An  initial  dividend  of  $2  33  per  share  has  .leen  declared  on  the  Pref 
stock  for  the  3  H  months  ending  Sept.  30.  payable  Oct.  1  to  holders  of  record 
Sept.  21 .     This  is  at  the  annual  rate  of  .$8  per  share  ($2  quarterlv)  — V   111 
p.  996,  ,503. 

(Raphael)  Weill  &  Co.  (The  White  House),  San  Fran- 
cisco.— Stock  Offered. — Stephens  &  Co.,  San  Francisco,  are 
offering,  at  104  flat,  $400,000  capital  stock  to  their  cus- 
tomers.    The  bankers  state: 

Company. — The  White  House  was  established  under  the  name  of  David- 
son &  Lane  in  1854  as  a  general  store  dealing  in  dry  goods,  &c.  In  1884 
name  changed  to  Raphael  Weill  &  Co.,  a  partnership.  In  1870  the  trade 
name  of  "The  White  House"  was  adopted,  and  in  1895  the  business  was 
incorporated  in  California  as  Raphael  Weill  &  Co. 

The  White  House  to-day  is  perhaps  the  largest  e,stablishment  in  San 
Francisco  m  pomt  of  volume  of  sales  and  niunber  of  customers  serving  a 
discriminatmg  public  in  high-grade  dry  goods  and  wearing  apparel.  One 
of  the  chief  elements  of  strength  is  its  foreign  connections,  more  particularly 
its  Pans  and  London  buving  organization. 

Capitalization. — Authorized.  $5,000,000  (oar  SlOO).  To  be  presently 
outstanding,  $4,250,000;  held  in  treasury  for  future  corporate  purposes, 
$750,000. 

Company  has  no  Preferred  stock  or  funded  debt  -svith  the  exception  of  a 
collateral  trust  note  issue  amounting  to  .$750,000.  maturing  serially  Dec 
1920  to  1924,  inclusive,  secured  by  pledge  with  trustee,  of  U.  S.  Govern- 
ment. California.  State  and  municipal,  and  high-grade  railroad  bonds 

Until  qmte  recently  capitalization  was  $1,500,000,  wluch  was  increased 
to  $5,000,000,  of  which  $1,500,000  has  been  issued  to  former  stockholders 
as  a  100%  stock  dividend,  $1,250,000  has  been  offered  to  stockholders  for 
subscription,  three-quarters  of  which  has  been  subscribed  bv  stockholders  in 
the  United  States,  but,  due  to  the  present  condition  of  foreign  exchange  the 
French  stockholders  could  not  avail  themselves  of  the  privilege,  and  there  is 
therefore  offered  for  public  subscription  approximately  4,000  shares  (at 
104  flat). 

Dividends. — Has  an  uninterrupted  dividend  record  since  the  date  of  in- 
corporation .  except  the  year  of  the  fire  (1906) ,  when  the  dividend  was  earned 
but  not  paid.  Dividend  has  never  been  less  than  5%;  the  rate  for  the  last 
mne  years  has  been  10%  in  addition  to  100%  stock  dividend  above.  It  is 
the  intention  of  the  directors  to  pay  dividends  at  the  rate  of  at  least  8% . 

Earnings. — Net  earnings  for  1919  were  $587,000,  or  about  40%  on  the  old 
$1,500,000  capital,  and  12%  on  the  new,  with  onlv  two  months'  use  of  the 
completed  and  enlarged  store.  Sales  for  the  first  six  months  of  this  year 
have  increased  50%  over  the  same  period  last  year. 

Purpose. — Proceeds  of  $1,250,000  capital  was  required  to  pay  for  enlarge- 
ments and  improvements,  consisting  of  two  stories  added  to  the  present 
building,  a  new  ground-floor  section,  and  the  acquisition  of  a  large  four-story 
building  on  the  corner  of  Post  and  Grant  Ave.  (the  old  Hastings  store). 

Western  Power  Co.  of  Canada;  "Ltd.—Option  Sought  on 
Majority  of  Capital  Stock. — The  committee  named  below  in 
circular  of  Sept.  15  says  in  substance: 

The  undersigned  indi\idually  own  substantial  amounts  of  both  classes  of 
st^ock.  and  represent  a  large  number  of  other  shareholders.  We  have  been 
directors  since  organization,  and  previously  were  members  of  the  reorgani- 
zation  committee. 

At  reorganization  business  in  British  Columbia  was  greatly  depressed 
■Nevertheless,  the  new  company  has  been  able  to  earn  its  fixed  charges, 
with  a  small  margin,  and  the  earnings  are  increasing.  An  increase  in  the 
capacity  of  the  plant  by  raising  the  height  of  the  dam  at  Stave  Lake  and  the 
installation  of  a  fourth  turbine,  should  considerably  increase  the  earning 
capacity,  but  would  require  considerable  time  and  new  financing  which 
"'^.^S'"  P^'^'^nt  conditions,  would  be  expensive  and  perhaps  difficult. 

Ihe  foregoing  being  the  situation,  the  undersigned  were  recently  ap- 
proached by  parties  seeking  an  option  upon  a  majority  of  the  Pref.  and 
Common  stock.  After  consultation  with  majority  holders,  we  are  con- 
vmced  that  a  sale  upon  the  terms  suggested  would  be  advantageous. 

Acting  as  a  committee,  at  the  suggestion  of  other  shareholders,  we  have 
entered  into  an  agreement  with  Chartered  Trust  &  Executor  Co.  of  Toronto 
under  which  the  latter  is  given  an  option  until  Nov.  1  1920  (which  in  certain 
events  may  be  extended  to  Jan.  15  1921),  upon  all  voting  trust  certificates 
deposited  with  the  Canadian  Bank  of  Commerce  either  at  its  office,  183 
bt.  James  St.,  Montreal,  or  its  branch  office,  16  Exchange  Place,  N.  Y.,  on 
or  before  Nov.  1  1920,  in  exchange  for  certificates  of  deposit. 

Ihe  option  price  is  $70  per  share  for  the  Pref.  stock;  $3510  per  share  fOp 
the  Common  stock,  both  payable  in  Canadian  currency  at  the  time  th 
option  IS  exercised.  e 

V^o?-",  J^'^^^^^'^PP^'*  "f  $2,813,600  (56.27%)  par  value  of  the  Common  stock 
and  $441,900  (51.99%)  of  the  Pref.  stock,  the  purchaser  will  pay  $1  per 
Share  (Canadian  ciurency)  to  the  depositary  for  account  of  the  depositors, 
to  be  paid  over  to  the  depositors  as  part  of  the  purchase  price  if  the  option 
IS  exercised,  and  otherwise  as  a  consideration  for  the  option.  The  pm-chaser 
wui  pay  for  stock  transfer  stamps  and  the  committee  will  serve  without 
compensation,  so  that  the  purchase  price  will  be  net  to  the  depositors.  No 
expenses  wUl  be  cJiarged  against  the  depositing  stockholders,  whether  the 
option  be  exercised  or  not. 

[Signed  by  Mm-ray  H.  Coggeshall.  128  Broadway,  N.  Y.,  and  Bayard 
Domimck,  115  Broadway,  N.  Y.,  committee.] — V.   106.  p.  404. 

Westinghouse    Electric    &    Manufacturing    Co. — To 

Create  $30,000,000  Debt  and  Increase  Common  Stock  from 
$71,000,000  to  $121,000,000 /or  Conversion  or  Other  Purposes 
as  Directors  May  Deem  Proper — Financial  Statement. — The 
stockholders^ will  vote  Nov.  18  on  the  followng: 
,„,(l^  Pii  increasing  the  company's  indebtedness  in  the  sum  of  $30,000,000; 
1^1.°^  increasing  the  Capital  stock  from  $75,000,000  (consisting  of  $71 ,000,- 
000  Common  and  $4,000,000  Pref.)  to  $125,000,000,  the  additional  stock 
to  be  Common  stock; 

iS)  If  such  increase  in  indebtedness  be  favorably  acted  upon,  on  auth- 
orizing the  directors,  from  time  to  time  and  at  any  time,  and  in  their  dis- 
cretion, to  Lssue,  sell,  pledge,  or  otherwise  dispo.se  of,  at  such  prices  and 
otherwise  upon  such  terms  and  conditions  as  they  may  determine,  bonds, 
deoentui-es,  notes  or  other  obligations, such  obligations  to  bo  in  such  prin- 
cipal amounts,  to  bear  such  rates  of  interest,  to  bo  payable  at  such  times, 
to  be  issued  inisuch  manner  and  to  contain  such  terms  and  provisions  (in- 


cluding provisions  forjtheir  conversion  into  stock  of  this  company  if  the 
directors  shall  so  determine)  as  they  may  deem  proper. 

(4)  If  such  increase  in  Capital  stock  be  favorably  acted  upon,  on  auth- 
orizing the  directors,  in  their  discretion,  from  time  to  time  and  at  any  time, 
to  set  aside  all  or  any  part  of  said  additional  Common  stock  and  to  use  the 
same  for  conversion  into  such  stock  of  obUgations  of  the  company,  at  any 
time  outstanding,  at  such  prices  and  upon  such  terms  as  the  directors  may 
determine,  and  on  authorizing  the  directors,  in  their  discretion,  from  time 
to  time  and  at  any  time,  to  issue  all  or  any  of  such  additional  Capital  stock, 
not  set  aside  or  used  for  conversion  purposes,  for  such  purposes  (including 
any  la^vful  distribution  among  stockholders  and  also  the  sale  of  part  there- 
of to  employees)  and  in  such  manner  as  the  directors  may  deem  proper. 
Data  from  Letter  of  Chairman  Guy  E.  Tripp,  New  York,  Sept.  18  1920. 

Growth  of  Electrical  Business. ^The  growth  of  the  electrical  manufactur- 
ing business  has  been  phenomenal.  Since  1914  the  capacity  and  output 
of  the  company's  plants  have  about  doubled,  while  by  reason  of  increased 
costs  and  prices  the  volume  of  sales  has  almost  quadrupled.  Unfilled  orders 
on  the  books  at  the  present  time  exceed  $95,000,000,  an  increase  of  about 
$24,000,000  in  five  months.  This  volume  of  business,  coupled  with  the 
increased  prices  of  labor  and  raw  materials,  requires  a  substantial  increase 
in  the  capital  to  enable  the  company  to  carrv  enlarged  inventories  and  the 
increased  volume  of  customers'  accounts.  Directors  do  not  in  this  period 
of  high  costs  contemplate  a  poUcy  of  extensive  plant  expansion. 

Future  Possibilities. — It  is  the  opinion  of  your  board  that  the  electrical 
manufacturing  field  never  presented  such  possibilities  for  continued  large 
biLsiness  as  at  present.  The  increased  cost  of  fuel  and  the  demand  for  its 
conservation  will  result  not  only  in  the  development  of  water  powers,  but 
also,  it  is  believed,  in  the  establishment  of  large  central  steam  power  sta- 
tions located  near  the  coal  fields.  The  electrification  of  raih-oads  has  been 
demonstrated  as  the  best  solution  of  the  pressing  traffic  problems  in  many 
congested  districts  and  mountain  sections,  while  the  demand  for  the  pro- 
ducts ot  your  company  for  use  in  the  marine  field  is  rapidly  increasing 
There  is  also  a  daily  broadening  use  of  electricity  in  the  daily  Ufe  of  the  peo^ 
pie.  If  company  is  to  take  full  advantage  of  the  opportunities  thus  offered 
it  must  add  to  its  permanent  capital  investment. 

Current  Borroioings. — Company's  current  borrowings  now  approximate 
$30,000,000  which  the  directors  beUeve  should  be  provided  for  all  or  a  large 
part  debt  by  the  issue  of  obligations  of  a  longer  maturity,  under  existing 
conditions. 

Consolidated  and  Condensed  Statement  of  Income  for  Four  Months  ended  .July  31 . 

1920.  1919 

Net  profit  from  operations $4,726  556     $">  019  524 

Otherincome 402,533  '473'l96 


Totaiincome *i5, 129,089     $2,492  720 

Interest  charges 364,886  558,639 


Net  income 


- $4,764,203 

Consolidated  and  Condensed  General  Balance  Sheet. 


Assets — 
Fact'y  pl'ts — rl. 

estate, bldgs., 

equip.,  &c 

Stks.,bds.,  deb., 

&c.,of  oth.  CO. 

incl.   those  ot 

European      &. 

Canadian  cos. 
C.T,sh  accounts.. 
Notes    &    acc'ts 

receivable 

Inventories 

Pats.,     charters 

&  Ir.inchises-. 
IiLS..  taxes.  &c., 

paidinadv 

Def.  charges 


July  31  '20.  .1/ar.  31'20. 
42,920,366     39,347,074 


11,916,355 
8,474,215 

34,781,666 
75,034,310 


13,216,532 

7,966,290 

30,912,539 
63,018,123 


4,885,038   4,931,833 


735.094 
50,845 


306,540 
35,390 


July  31  '20. 

3,998,700 
70,813,950 


Liabilities' 
Preferred  stock. 
Common  stock. 
First  &  ref.  M., 

due  1940 

5%    bonds    due 

1926 

15-yr.  5%  notes 
Real  est.  purch. 

mone.v  mtge. 
Notes  payable.. 
Acc'ts  payable.. 
Int.,  ta.xes,  &c., 

accr.,  not  due 
Div.on  pref.stk. 
Div.on  com,  stk. 
Adv.    payments 

on  contracts. 
Unp.  debs.,  int. 

&divs 1,664,390 

Res.  &  def.  cred.     5.165,033 
Prof.  &  loss,  sur.  46,807,242 


$1,934,081 

Mar.  31  '20. 
1=; 
3,998,700 
70,813,950 


6,167,090       6,167,000 


108,000 
7,500 

90,000 
795,009 
9,773,849 

8,793,282 


20, 


133,000 
7,500 

90,000 

15,l"9'2",539 

9,424.945 

79,974 

1,416,279 

4,613,943       4,722,210 


166,594 

4,085,866 

43,435.764 


Total 178.797.889   159,734,320       Total 178,797,890  159,734  320 

Compare  annual  report  in  V.  110,  p.  2289,  2574. 

Whalen  Pulp  &  Paper  Mills,  Ltd. — Directorate. — 

Sir  George  Bury  has  resigned  from  the  Presidency  and  the  board 
The  new  board  of  directors  is  as  follows:  A.  H.  Douglas  and  Walter  AIc- 
Lachland,  representing  British  shareholders;  R.  Higgins  of  the  Zellerbach 
Paper  Co.,  San  Francisco;  James  Whalen.  Alexander  Smith  of  Peabody 
Houghtelling  &  Co.,  Chicago;  L.  W.  Killam,  President  Royal  Securities 
Corp.;  Prof.  Lawrence  lOUam,  University  of  British  Columbia-  T  W  Mc- 
Carry,  Toronto;  P.  P.  Cole,  N.  Y.;  W.  D.  Ross,  Vice-President  of  the  Nova 
Scotia  Steel  &  Coal  Co.,  and  M.  J.  Haney,  Toronto,  who  was  recently  ap- 
pointed a  director  of  the  Riordan  Pulp  ,&  Paper  Co. — V.  Ill,  p.  200. 

White   Oil    Corporation.- 

Earnings  for  July  1920  and  7 
July.  7  Mas. 

Net  oper.  earnings.. §460,137  $1,695,187 
Excess  of  market  val. 
over  cost  of  oil  in 
storage 78,171     1,401,856 


-Earnings . — 

Months  ending  July  31  1920. 

Reserves  for  Feder;U 

taxes.  &c 150,000 

Interest 11,174 

Miscellaneous 29,304 


1,0.^,000 
68,151 
83,749 


Surplus S347,830  $1,895,143 

Month  of—  Aug.        Juli/.       June.       May. 

Net  production  (bbls.) 192,348  185,253  144,746  166,505 

The  number  of  wells  on  Aug.  31  1920.  were:     Producing    214-  drilling 

31;  rigs  up,  7. 

Otis  H.  Cutler.  Chairman  of  the  board  of  the  American  Brake  Shoe  & 
Foundry  Co.  has  been  elected  a  director. — '\^.  HI,  p.  598,  80 


Wolverine  Copper 

1920 — August — 1919 
225,7,34  402,822 

— V.  Ill,  p.  598. 


Mining  Co. — Production  (in  lbs.) — 

Decrease]      1920 — SMos. — 1919  Decrease 

177,088(2,237,125  3,241,350      1,004,225 


(Wm.)  Wrigley,  Jr.  Co. — Acquisition. — 

William  Wrigley,  Jr.,  is  said  to  have  acquired  control  of  the  Gunnison 
Valley  Sugar  Co.  of  Utah  for  .$400,000  in  order  to  supply  the  sugar  needs 
of  his  factories.— V.  Ill,  p.  491,  506. 


CURRENT     NOTICES 


■ — Spencer  Trask  &  Co.,  Chicago,  have  issued  a  compj-ehensive  circular, 
giving  full  information  on  the  Allied  Chemical  &  Dye  Corporation  to  be 
formed  by  the  consolidation  of  the  Barrett  Company,  General  Chemical 
Co.,  National  Aniline  &  Chemical  Co.,  Inc.,  the  Solvay  Process  Co.  and 
Semet-Solvay  Co. 

— C.  F.  Andcr.son,  formerly  of  the  bond  department  of  Bernhard,  Scholle 
&  Co.,  having  just  returned  from  a  transcontinental  trip.  Is  now  associated 
with  the  bond  department  of  Miller  &  Co. 

— Roosevelt  &  Son,  30  Pine  St..  New  York  City,  have  issued  a  pamphlet 
entitled  "The  Preferred  Secm-ity  of  the  American  Investor."  It  is  short, 
to  the  point  and  very  sound.     The  p.imphlet  Ls  offered  for  free  distribution. 

— C.  J.  Heyne,  formerly  with  Schmidt  &  Deery,  Pittsbiu-gh  branch,  has 
been  appointed  manager  of  Anderson,  Brown  &  Co.'s  Pittsburgh  office 
at  323  Fourth  Avenue. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  co-transfer  agent 
and  co-registrar  of  stock  of  the  National  Refuiing  Co.,  and  also  transfer 
agent  of  the  stock  of  the  Dingwall  Oil  Producing  Corporation, 

— McCoy  &  Co.,  Chica.go,  announce  that  Theodore  E.  Joiner  has  become 
a  Vice-President  of  their  corporation,  in  charge  of  sales. 

— The  death  is  annovuiccd  of  George  T.  Rico,  member  of  the  fii'm  of 
Bond  &  Goodwin  of  New  York, 
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COSDEN   AND   COMPANY 

(DELAWARE) 

and  Subsidiary  Companies 


CONSOLIDATED  BALANCE   SHEET  AND   INCOME  ACCOUNT  AS  OF  JUNE  30,  1920 


REPORT  OF  PRESIDENT 

Cosden  and  Company  (of  Delaware)  was  organized  in 
July,  1917,  and  acquii-ed  through  ownership  of  stocks  and 
bonds  several  related  companies  theretofore  separately 
operated.  At  the  time  of  its  organization  it  provided  funds 
for  the  purpose  of  retiring  certain  purchase  money  obligations 
acquiring  additional  property  and  making  improvements 
at  the  West  Tulsa  refinery.  Since  then  large  sums  have  gone 
into  the  property  out  of  earnings,  resulting  in  a  considerable 
reduction  of  debt  and  a  great  increase  in  values  and  of 
earning  power. 

The  total  amount  that  has  been  spent  on  the  property 
from  Aug.  31  1917  to  June  30  1920,  is  $21,300,122,  divided 
as  follows: 

Reduction  of  debt : $4,279,411 

New  leaseholds 1,738,952 

Additions  to  property 8,420,157 

Pipe  lines 2. 067, 738 

Tank    cars 1 .730,095 

DrUling   (charged  off) 3.063,769 

of  which  about  $6,000,000  was  provided  by  sale  of  Common 
stock  and  $1,000,000  by  sale  of  stocks  held  as  investments. 
In  addition  there  has  been  paid  out  in  cash  dividends  from 
Sept.,  1917,  to  June  30  1920,  $4,725,099  60. 

There  is  now  outstanding  .$215,000  in  Car  Trust  Cer- 
tificates against  approximately  2,200  steel  tank  cars,  and 
payment  of  these  certificates  is  provided  for  out  of  1920 
earnings. 

The  net  working  capital  at  Dee.  31  1917  amounted  to 
$2,430,945,  while  at  June  30  1920  net  working  capital  was 
more  than  $7,000,000  overhand  above  current  liabilities. 

The  Company  in  the  last  three  years  has  been  entirely 
developed  out  of  earnings,  and  has  not  called  on  the  public  or 
its  security  holders  for  any  additional  capital. 

The  enlargement  of  the  refining  capacity  and  the  installa- 
tion of  a  complete  cracking  plant  have  resulted  in  an  increase 
of  fiftj^  per  cent  in  the  recovery  of  gasoline  and  kerosene, 
and  have  increased  the  amount  of  crude  run  through  the 
refinery  from  15,000  barrels  daily  in  1917  to  30,000  barrels 
daily  in  1920.  The  monthly  output  of  gasoline  is  now 
approximately  13,000,000  gallons. 

Sales  for  the  first  six  months  of  1920  show  an  increase  of 
nearly  75%  over  the  same  period  in  1919. 

The  earnings  for  the  six  months  ending  June  30  1920  were 
$6,632,587,  after  deducting  all  interest  and  taxes  (Federal 
taxes  estimated),  but  before  depreciation  and  depletion, 
which  earnings  are  at  the  rate  of  more  than  $15  per  share  for 
the  year. 

The  earnings  for  the  same  period  in  1919  were  $4,281,533, 
an  increase  of  $2,351,054,  so  that  the  results  for  the  year  are 
expected  to  show  earnings  after  interest  and  taxes  of  over 
$12,000,000,  while  the  average  for  the  last  three  years  has 
been  .$8,600,000. 

It  may,  therefore,  reasonably  be  expected  that  the  end  of 
1920  will  see  Cosden  and  Company  in  a  stronger  financial 
position  than  at  any  other  time  in  its  history,  and  that  the 
present  fiscal  year  will  be  by  far  the  most  prosperous  the 
company  has  ever  enjoyed. 

J.  S.  COSDEN,  President. 

New  York,  July  28  1920. 


COSDEN  AND  CO.   (Dela.)  AND  SUBSIDIARY  COS. 

CONSOLIDATED  BALANCE  SHEET— AS  OF  JUNE  30  1920. 

ASSETS. 

Capital  Assets — 
Refineries,  pipe  lines  and  misc.  equipment.. $17, 024,096. 37 
OU  lands,  leases,  gasohne  plants  &  misc.  equip  31 ,816,049.59 

Tank  cars. 3,599,579.06 

S52,439.725.02 

Investments  in  and  Advances  to  Affiliated  Cos. — 

Investments $736 ,867 .50 

^<i— - _200^500^        g^^_^^^^^ 

Cash  in  hands  of  sinking  fund  trustees 61,690.14 

Deferred  Charges — • 
Prepaid  insurance  and  deferred  expense 336,480.77 

Current  Assets —  o,x /., 

Cash  in  banks  and  on  hand $1,678,139.61 

CrudeoU  (at  cost) 1,157,660.75 

Refined  oil  (at  cost) 3,355,694.48 

Material  and  suppUes  (at  cost) 2 ,887,089.49 

Notes  receivable 303,543.52 

Acctsrec  (after  prov  for  doubtful  items) 3,712,688.11 

United  States  Liberty  Bonds 22 ,950.00 

Due  from  employees  on  subscriptions  to  U.  S. 

Liberty  Bonds  and  War  Savings  Stamps 1,051.01 

13.118,816.97 

$66,794,080!40 


LIABILITIES. 

Reserve  for  depletion  of  oil  lands  and  depre- 
ciation of  plant  and  equipment $14,926,110.94 

Capital  Stock — 

7%  Cumulative  Convertible  Preferred  Stock 
(par  value  of  shares  $5  each) — 

Authorized $7,000,000.00 

Unissued 3,402,960.00 


Issued $3,597,040.00 

Converted  into  Common  stock $2,000.00 

Intreasury 510.00  2,510.00 


Outstanding 

Common  Stock  Withovt  Par  Value — 

Authorized 1 ,400,000  shares 

Unissued 488 ,606  shares 


$3,594,530.00 


Issued 911,394  shares 

Held    for    conv    of 

bds  151,930  shares 

In  treas     41  shares 

—  151,971  shares 


Outstanding 

Minority   shares   of 

(Held  by  public) 

Current  Liabililies — 
Notes  payable  to  bankers 
Notes  payable  to  others. 


759,423  shares  @ $25.00 
sub   cos   at   book   value 


$18,985,575.00  . 
$101,011.23 


Accounts  payable 

Acceptances  discounted 

Accrued  interest,  UabiUty  insurance,  state  and 

local  and  1919  Federal  tax 

Estimated  amount  of  Federal  income  and  ex- 
cess prof,  tax  for  period  Jan  1  to  June  30  '20 

Dividends  payable 

Preferred  dividends  accrued 


$1,579,184.82 
443,668.13 

$2,022,852.95 

2,505,747.86 

705.000.00 

498.383.39 

301,977.73 

751.65 

20,984.32 


Bonded  Indebtedness — 
15-vear  6%  conv.  s.  f .  gold  bonds  of  Cosden  & 
Co.  Series  "A"  and  "B",  dated  .luly  1  1917, 
due  July  1  1932  (since  July  1  1919,  Series 

"A"  and  "B"  are  precisely  alike)  auth i 

Issued 

Pm-chased  through  sinking fund$l, 957, 500. 00 
Purch.  &  cane,  through  annual 

sinking  fund 613.500.00 

Conv.  into  stock  and  canceled  68,000.00 

Owned  by  Cosden  &  Co.,  Okla.  56,500.00 


$6,055,697.90 


Outstanding  in  hands  of  public 

First  mtge.  s.  f.  conv.  6%  gold 

bonds  of  Cosden  &  Co .  (Okla) 

dated  Oct.  1  1916.  due  Oct.  1 

1 926 — Authorized $6 .000 .000.00 

I.ssued 5.753 .000.00 

Purch.  through  sinking  fund 

and    canceled 2,070,000.00 


11,423,500.00 
10,740,500.00 


2,695.500.00 
$8,045,000.00 


Outstanding $3,683,000.00 

Owned  by  Cosden  &  Co 3.078,000.00 


Outstanding  in  hands  of  public 
3-vr  6%  con.  mtge.  gold  notes 

of  Cosden   Oil  &   Gas  Co., 

dated  July  11916,  due  July  1 

1919— Authorized $6,000,000.00 

Converted  into  stock  and  cane.  4.000.00 


605.000.00 


Outstanding $5,996,000.00 

Owned  by  Cosden  &  Co 5 ,  992 .000 .00 

Outstanding  in  hands  of  public 


4,000.00 


Purchase  Money  Obligations — 

Car  trust  equipment  notes $215,997.62 

Lease  purchase  obligations 335,980.68 


Items  in  suspense — (subsidiary  cos.) 

Surplus —  _      . , 

Balance  Dec.  31  1919 $7,739,938.93 

Net  earnings — six  months  to  June  30  1920, 

after  dividends  and  taxes 6,012,885.75 


8,654,000.00 


551.978.30 
207,813.58 


Deduct—  $13,752,824  68 

Proportion  appUcble  to  stocks  of  sub.  cos. 

held  by  pubUc 35.461.23 


13,717,363.45 
$66,794,080.40 


CONSOLIDATED  INCOME  ACCOUNT  FOR  SIX 
MONTHS  ENDING  JUNE  30,   1920. 

TtiCOTYl  C~~"~ 

Income  from  refining,  production  and  trans. .$25, 156,459. 13 

Interest  on  bonds  of  and  loans  to  sub.  cos 522,565.00 

MisceUaneous  income 497,413.44 

$2o,17o,4o7.0i 

Expenditures — 

Cost  of  refining,  production  and  transpor $1/  ,495,409.98 

General  and  administrative  expense... 698,426.13 

Interest  and  discount 525,4/1.65 

Interest  on  bonds  owned  by  and  loans  from 

Cosden  &  Co.  (Dela.) 522.565.00  ^g  241  87'  76 

Earnings -  36,934,564.81 

Estimated  amount  of  Federal  income  and 
excess  profits  tax  for  period  Jan.  1  1920, 
to  June  30  1920 ---     »  gVA'§A!-4S 

Dividends   paid 619,701.rfrf 

921,679.06 

Net  earnings  for  six  months  ending  June  30  '20  $6.012,885.75 


Sept.  25  1020. 
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COMMERCIAL  EPITOME 

Fridaij  Night,  SepK  ^4  1920. 

Taken  as  a  whole  business  is  quiet  at  home  jv..^j  abroad, 
and  throuiihout  the  world  the  tendency  of  pricei^  is  plainly 
downward.  Another  sharp  decline  is  reported  ^a  textiles 
in  Japan.  But  the  overshadowing  feature  of  tht  week  ha 
been  the  big  cuts  in  prices  by  mills,  mail  order  Louses  and 
others  throughout  the  United  States.  A  wave  of  lowei 
prices,  in  fact,  has  swept  the  country.  Prices  ot  textiles, 
clothing,  shoes,  etc.,  have  been  reduced  anywhere  from 
10%  to  33%%.  They  have  occurred  in  Chicago,  S.t.  Louis, 
Baltimore,  Philadelphia,  Pittsburgh,  New  Englaml^  and  as 
far  west  as  San  Francisco,  where  clothing  has  dros_  ^  15% 
to  25%.  All  over  the  country  the  people  are  buying  from 
hand  to  mouth.  They  are  tired  of  war  prices.  Further 
declines  are  expected  between  now  and  Nov.  1.  It  it  said 
that  some  of  the  shoe  factories  of  Massachusetts  may  have 
to  close  down,  partly  from  a  lack  of  orders,  and  partly, 
strange  as  it  may  sound  to  a  demand  by  workers  for  higher 
wages.  Unusually  warm  weather  for  this  time  of  the  year, 
though  good  for  the  corn  crop,  is  bad  for  trade  in  season- 
able merchandise.  At  best  sales  are  only  fair  in  volume. 
Iron  and  steel  are  dull  and  steel  prices  somewhat  weaker, 
coincident  with  cuts  in  prices  by  the  Ford  and  Franklin 
Auto  Companies  and  the  idea  that  other  concerns  may  fol- 
low suit.  The  lumber  trade  is  less  active  and  prices  show 
a  downward  tendency.  It  does  not  look  as  though  there 
will  be  a  boom  in  building  this  fall.  It  is  believed  that  it 
would  have  been  much  better  to  have  allowed  natural  laws 
of  trade  to  deal  with  the  building  situation  rather  than  high 
taxation,  legislation,  litigation,  etc.,  which  have  had  the 
effect  in  New  York  at  least  of  actually  causing  a  reduction 
in  building  just  at  a  time  when  the  housing  question  is 
becoming  more  and  more  acute.  It  is  said  that  in  this  city 
alone  40,000  persons  will  be  without  homes  on  moving  day, 
October  1.  One  noticeable  fact  is  that  while  prices  are  de- 
clining wages  are  not.  Yet  the  time  must  come  when  there 
will  be  a  liquidation  of  labor  as  well  as  of  commodities.  It 
will  come  about  through  the  inexorable  operation  of  eco- 
nomic law.  In  other  words  mills  and  factories  will  close 
rather  than  run  at  a  loss.  In  a  few  isolated  cases  workers 
have  had  the  alternative  already,  of  stopping  work  or  ac- 
cepting lower  wages,  and  then  accepted  lower  wages. 

Meanwhile  the  vei-y  fact  that  pi'ices  are  declining  has  a 
tendency  to  make  buyers  hesitate  to  purchase  with  a  free 
hand.  They  hope  for  still  lower  prices.  Another  deterrent 
on  wholesale  buying  is  that  the  mass  of  the  people  are  buy- 
ing sparingly.  In  New  York  and  Boston  there  is  said  to  be 
the  beginning  at  least  of  a  campaign  by  a  certain  element 
of  the  business  population  to  ignore  the  restaurants.  It  is 
certain  that  food  is  still  high.  Dairy  products  have  ad- 
vanced within  a  week.  It  is  true  that  livestock  has  de- 
clined, but  meats  are  still  very  high.  Flour  is  lower.  Grain 
has  declined  within  a  week  12c.  to  17c.  per  bushel ;  corn,  Ic. 
to  4c. ;  oats,  6c.  to  7c. ;  pork,  $1.50  per  bbl.,  and  cotton,  $10  to 
$15  per  bale.  Refined  sugar,  raw  wool  and  leather  are  also 
lower.  The  weather  has  been  much  better  for  both  corn  and 
cotton.  Collections  are  somewhat  better.  There  are  more 
failures,  but  the  number  is  much  below  the  years  previous 
to  1918,  although  larger  than  at  this  time  last  year,  and 
about  the  same  as  in  1918.  It  looks  as  though  there  would 
be  a  large  winter  wheat  acreage  planted,  larger  in  fact 
than  that  of  last  year,  as  the  price  is  still  attractive  to  the 
farmer.  Corn,  it  is  true,  has  fallen  below  $1  per  bushel 
for  the  first  time  in  about  three  years.  Prices  began  slowly, 
but  with  gathering  momentum,  to  decline  last  May,  and  the 
belief  is  widespread  and  deep-seated  that  it  is  by  no  means 
over.  In  other  words  trade  at  home  and  abroad  is  slowly 
and  more  or  less  painfully  making  its  way  back  towards  the 
old  level  of  the  years  of  peace.  This  was  inevitable  and  it 
will  no  doubt  be  brought  about  without  any  very  serious 
consequences.  This  country,  of  course,  is  in  far  better  shape 
than  Europe,  where  Russia,  Germany  and  Austria  are  suf- 
fering more  or  less  from  semi-starvation,  and  where  Italy  is 
feeling  a  touch  of  the  baleful  Bolshevism.  Great  Britain 
itself  has  to  pick  its  way  carefully.  France  is  slowly  re- 
covering. Chicago  mail  houses  have  been  cutting  prices 
sharply.  Although  sugar  is  quoted  at  $17.95  a  hundred 
pounds,  an  official  of  the  sales  department  of  Montgomery, 
Ward  &  Go.  predicts  it  will  reach  12%c.  to  10c.  a  pound 
after  the  canning  season.  There  is  reduction  of  10%  to  20% 
on  men's  heavy  wool  garments,  according  to  the  amount  of 
shoddy  used.  Standard  dress  goods  are  reduced.  Silks  also 
will  remain  lower.  Women's  made-up  dresses  sold  at  $75 
to  $80  three  months  ago  are  down  to  $50  to  $60.  Shoes  for- 
merly selling  at  $5  to  $12  are  offered  at  $4  to  $9.  Blankets 
and  all  textiles  are  coming  down.  Sewing  machines  are 
selling  fast,  which  is  significant  of  domestic  economy.  The 
Amoskeag  Manufacturing  Co.  of  Manchester,  N.  H.,  has 
announced  a  reduction  of  33  1-3%  in  the  price  of  manufac- 
tured cotton  goods.  The  present  weekly  production  of  the 
company,  which  employes  10,000  operatives,  is  4,000,000 
yards.  Fear  that  the  cotton  market,  already  unsettled  be- 
cause of  heavy  cancellation  of  orders,  might  reach  a  condi- 


tion similar  to  that  which  has  forced  the  closing  of-  the 
company's  woolen  department,  is  given  in  the  announce- 
ment as  the  reason  for  the  price  reduction. 

Pittsburgh  restaurants  have  cut  prices  38%.  Boston 
business  people  are  beginning  to  carry  lunches  and  avoid 
restaurants.  A  similar  movement  is  reported  in  New  York. 
Abstention  from  buying  has  caused  reductions  in  prices  of 
wearing  apparel.  Restaurant  prices  in  many  cases  are  re- 
garded as  much  too  high. 

There  will  be  a  resumption  of  mining  in  the  Pennsylvania 
anthracite  region,  it  is  stated,  by  next  Monday,  after  a  cur- 
tailment of  production  of  about  70%.  Some  8,000  striking 
miners  of  the  Pennsylvania  Coal  Co.,  at  Pittston,  have  voted 
to  return.  The  Van  Owners  Association  of  New  York  City 
announce  that  they  will  have  1,200  moving  vans  ready  for 
October  1,  which  is  expected  to  be  the  biggest  moving  day 
in  the  history  of  New  York  City.  Officials  of  the  Interna- 
tional Longshoremen's  Association  denied  a  report  that  a 
strike  was  impending.  Philip  Heineken,  Director-General 
of  the  North  German  Lloyd,  on  his  arrival  at  Plymouth, 
England  from  New  York,  on  his  way  to  Germany,  said  that 
America  would  recover  from  world  unrest  more  rapidly 
than  any  other  Power,  owing  to  the  country's  vast  resources. 
Government  officials  look  upon  the  Ford  motor-car  re- 
duction in  prices  to  about  pre-war  level  as  one  of  the  most 
important  steps  taken  by  any  large  industrial  concern 
toward  advancing  the  return  to  what  can  be  considered  as 
the  post-war  normal  basis. 

An  ultimatum,  but  one  that  meets  with  general  approval, 
was  issued  by  the  Manchester,  England,  Federation  of  Mas- 
ter Cotton  Spinners,  declaring  that  all  the  cotton  operatives 
will  be  locked  out  if  the  Oldham  dispute  is  not  settled  by 
Sept.  28. 

The  betting  in  Wall  Street  on  Senator  Harding,  Republi- 
can candidate  for  President  of  the  United  States,  is  now 
6  to  1,  the  biggest  odds  it  is  said  ever  known  in  a  Presiden- 
tial campaign. 

LARD  qiiiet;  prime  Western  20.98@21e.;  refined  to  the 
Continent  23c.;  South  Amercan  23^0.;  Brazil  in  kegs  24J^c. 
Futures  declined  owing  to  falling  prices  for  hogs  of  late  after 
an  early  advance  and  outside  scepticism  as  to  the  stability 
of  a  rise  at  this  time.  Packers  buying  was  the  only  support 
at  times.  Exports  of  lard  increased  last  week  but  those  of 
meats  decreased.  To-day  prices  fell  and  the  market  closed 
lower  than  last  Friday. 


DAILY    CLOSING    PRICES 

Sat. 
September  deUvery-Cts.20.77 

October  delivery 20. 80 

January  delivery 19.10 


OP    LARD    FUTURES 
Mon.       Tues.       Wed. 
20.6.5       19.95       19.95 
20.70       19.97       19.95 
19.02       17.90       18.20 


IN    CHICAGO. 

Thurs.  Fri. 
19.95  19.87 
19.95  19.87 
18.07       18.00 


PORK  dull;  mess  $31  @$32;  family  $44 @$50.  September 
closed  at  $24  40  and  October  also  at  $24  40,  a  sharp 
decline  for  the  week.  Beef  steady;  mess  $19@$20;  packet 
$20@$21;  extra  India  mess  $42@$44.  No.  1  canned  roast 
beef  $3  40;  No.  2,  $6  25.  Cut  meats  higher;  pickled  hams, 
10  to  20  lbs.,  29^@30Kc.;  pickled  bellies,  6  to  12  lbs., 
26@.28c.  Butter,  creamery  extras,  623^@63e.  Cheese, 
flats,  20@29^c.     Eggs,  fresh  gathered  extras,  64@65e. 

COFFEE  on  the  spot  in  better  demand  and  steady; 
No.  7  Rio,  8c.;  No.  4  Santos,  13@13Mc.;  fair  to  good 
Cucuta,  12J^@I3e.  Futures  advanced  at  one  time  on 
buying  by  those  who  think  coffee  is  cheap.  Possibly,  too, 
the  Brazilian  Government  is  getting  ready  to  give  the  price 
support.  Brazilian  markets  have  now  and  then  rallied. 
Europe  and  Wall  Street  are  believed  to  have  bought  here. 
That  New  York  will  advance  is  the  belief  of  not  a  few  if 
Brazil  wiU  set  the  pace.  Later  on  prices  advanced  on 
steadier  cables  and  reports  that  the  Brazilian  Government 
was  giving  support.  A  New  Orleans  dispatch  to  the  "Journal 
of  Commerce"  says  of  the  recent  decline:  "It  is  said  that  the 
slump  in  coffee  prices  has  caused  losses  which  may  amount 
to  $1,500,000,  to  M.  Levy's  Sons  and  the  financial  condition 
New  Orleans  bankers  seeking  to  find  a  means  by  which  the 
company  may  be  assured  a  solid  footing.  It  is  believed  that 
the  company  has  nearly  150,000  bags  of  coffee  on  hand. 
To-daj^  prices  declined  and  then  rallied,  closing  about  un- 
changed but  easy.  They  are  practicallj-  the  same  as  a 
week  ago . 

September._.7.30@7.35lMarch 8.36@8.38JMay 8.60@8.61 

December.. -7.83@7.85l  (July. 8.78®S.79 

SUGAR  has  been  as  a  rule  quiet  and  more  or  less  depressed. 
It  is  tine  that  rather  larger  sales  wero  made  eai-ly  in  the  week, 
includiiig  Venezuelas  and  San  Domingos,  ex-store  at  10.76c. 
duty  paid,  of  Porto  Rico,  ex-lighter  at  10.76c.  c.i.f.  deliv- 
ered; of  Cuba,  prompt  shipment  at  9^e.  c.&f.,  and  Peru 
afloat  at  93^e.  c.i.f.;  also  low  grade  sugars,  Perus,  Brazils, 
Muscovados  and  molasses  at  6.50c.  c.i.f.  basis  89  test  and 
at  4.75c.  c.i.f.  basis  82  test.  But  buyers  in  general  have 
held  aloof  as  refined  sugar  has  further  declined.  Willett  & 
Gray  put  the  receipts  at  Atlantic  ports  for  the  week  at  20,351 
tons  against  25,140  tons  last  week  and  58, .390  tons  last  year; 
meltings  34,000  against  40,000  last  week  and  71,000  last 
year;  total  stock  73,070  tons  against  87,319  last  week  and 
55,485  last  year.  To-day  prices  declined  and  closed  weak. 
They  are  lower  than  a  week  ago.     Quotations  follow: 


September.. .9.30@9.50 1  December. ..9.27@9.35 

October 9.35 (<i)9. 40  January 8.90(3)8.91 

November...9.35@9.40 1  February  ...8.75@8.80 


March 8.75®8.80 

May 8.85®8.90 


OILS. — Linseed  steady  but  quiet;  carloads,  $1  20@$1  22; 
less  than  carloads,  $1  23@$1  25;  five  barrels  or  less,  $ 


1390 


THE   CHROXICLE 


[Vol.  111. 


SI  28.  Cocoanut  oil,  Ceylon,  barrels,  17@18c.;  Cochin, 
153/2e.  Olive,  S3@S3  15.  Cod,  domestic,  90@92c.;  New- 
foundland, 93@95e.  Lard,  c.  a.  f.  prime,  $1  55@$1  65. 
Spirits  of  turpentine,  $1  46.  Common  to  good  strained 
rosin,  S13  75. 

PETROLEUM  in  good  demand  and  steady;  refined  in 
barrels  24.50@25.50e.;  bulk  13.50@14.50e.;  cases  26.50© 
27.50c.  Gasoline  in  heavy  demand  and  steady  at  33c.  for 
steel  barrels,  40c.  for  consumers  wood  barrels,  and  50c.  for 
gas  machine.  A  shortage  of  baiTels,  cans  and  cases  is  said 
to  be  hampering  shippers  in  supplying  the  demand  for  gaso- 
line from  Australia  and  New  Zealand.  Manufacturers  of 
these  containers  are  booked  for  six  months  to  come,  owing 
to  the  heavy  domestic  demand.  The  "Oil  City  Derrick's" 
August  report  showed  a  considerable  increase  in  initial  pro- 
duction and  completions  over  the  July  total.  The  greatest 
increase  in  production  was  in  the  Texas- Louisiana  field, 
which  showed  a  total  of  173,752  barrels  of  new  production, 
an  increase  of  31,537  barrels  from  1,056  wells.  New  work 
in  this  field,  however,  showed  a  decrease  of  608.  Mid- 
Continent's  total  new  production  was  97,098  barrels  an  in- 
crease of  19,473  barrels.  Completions  in  this  field  were 
1,315.  New  work  decreased  by  785.  Kentucky  also 
showed  an  increase  of  1,950  barrels,  with  a  total  of  9,479 
barrels.  The  number  of  completions  was  255,  an  increase  of 
66.  Pennsylvania  showed  a  new  production  of  4,565  barrels 
and  a  total  of  596  completions.  The  Lima-Indian  divisions 
had  a  new  production  of  1,605  barrels,  a  slight  improvement 
over  the  July  showing. 


Pennsylvania $6  10 

Corning 4  25 

Cabell 4  17 

Somerset,   32   deg. 

and    above 4  25 

Ragland 2  60 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  73 


Indiana $3  63|Strawn $3  00 

Princeton. 3  77|Thrall 3  00 

Illinois 3  77|Healdton.- 2  75 


PljTnouth S  98 

Kansas     &      Okla- 
homa  3  50 

Corsicana,  light 3  00 

Corsicana,   heavy.   1  75 
Electra 3  50 


Moran 3  00 

Henrietta 3  00 

Caddo,  La.,  light.  3  50 

Caddo,  crude 2  50 

De   Soto 3  40 


RUBBER  has  been  quiet  with  no  news  of  striking  interest. 
Manufacturers  are  holding  aloof.  Purchases  are  limited  to 
small  quantities.  Offerings  have  also  been  light.  Smoked 
ribbed  sheets  quoted  at  23J^c.  Para  up  river  fine  higher  at 
29c.     Central  Corinto  steady  at  19c. 

OCEAN  FREIGHTS.— Shipments  of  grain  have  increased 
from  New  Yoi-k  on  a  noteworthy  scale,  but  in  general  trade 
is  quiet.  Coal  charters  are  slow  with  $10,  it  is  said,  paid  to 
the  French  Atlantic,  Antwerp  and  Rotterdam  and  $13  to 
Marseilles,  or  West  Italy.  Deals  from  the  Bay  of  Fundy  to 
the  United  Kingdom  would  it  seems  pay  180s.  to  190s. 
There  are  300  idle  freighters  in  British  ports  and  200  in 
Japanese.  It  has  been  said  that  conference  agreements 
rather  than  demand  for  space  have  supported  rates.  It  is 
not  believed  that  artificial  means  of  sustaining  them  wiU  be 
of  any  avail  in  the  end  if  the  supply  of  tonnage  outruns  the 
demand.  Latterly  grain  charters  have  been  quiet  and  there 
has  been  little  doing  in  lumber  and  cotton.  Coal  traffic  has 
been  increasing;  it  overshadows  pretty  much  everything 
else. 

Charters  included  coal  from  Atlantic  range  to  Bergen  or  Malmo  $15 
October;  to  Antwei-p  or  Rotterdam  $13  prompt;  to  French  Atlantic  port 
$13.50  October;  to  Marseilles,  $14.50;  to  River  Plate  $14.50  September- 
October;  cement  from  New  York  to  Havana  $10;  coal  from  Atlantic  range 
to  St.  Nazaire  $12  October  10;  Virginia  to  Malmo  $15  October;  nitrate  of 
soda  from  Chili  to  a  Gulf  port  $12  November;  grain  from  River  Plate  to 
New  York  $10,  from  upper  ports  $8;  if  lower  ports  also  $8  October;  coal  from 
Atlantic  range  to  Gothenbiirg,  Malmo,  Christiania  or  Copenhagen  $15 
October;  steamer  2,916  tons  8  to  9  months'  time  charter  12s.;  delivery  United 
Kingdom,  prompt;  timber  from  a  Gulf  port  to  Rotterdam  and  one  port 
United  Kingdom  350s.  October  15. 

In  insurance  circles  it  is  said  that  serious  trouble  appears 
to  have  developed  in  the  cotton  marine  insurance  situation, 
with  the  result  that  the  great  North  Atlantic  Marine  Cotton 
Pool  has  made  a  cut  of  20%  in  the  marine  rates. 

TOBACCO  has  been  in  moderate  demand  and  generally 
steady  without  features  of  striking  interest.  The  crop  is 
large — the  largest  on  record  in  this  country — and  with  the 
drift  of  most  commodity  prices  downward,  buyers  in  some 
cases  appear  to  think  that  tobacco  must  follow  at  least  to  a 
certain  extent.  On  the  other  hand,  the  consumption  is 
undoubtedly  large,  probably  larger  than  ever  before.  To- 
bacco growers  in  Virginia  are  carrying  their  tobacco  back 
to  the  barns,  it  is  stated,  rather  than  accept  the  prices  ruhng 
at  the  opening  of  the  season. 

COPPER  easier  on  heavy  imports  and  a  curtailed  demand. 
Imports  now  amount  to  6,400  tons  so  far  this  month;  ex- 
ports 4,536  tons.  The  threatened  coal  strike  in  England  has 
latterly  depressed  prices  in  London.  Electrolytic  here  was 
quoted  at  18 Me-  And  it  was  reported  on  the  23rd  instant 
that  a  sale  had  been  made  at  17.9oc.  a  pound  f.  o.  b.  re- 
finery. This  was  the  lov/est  price  seen  for  many  months. 
Tin  lower  on  the  possibility  of  a  coal  strike  in  England  and  a 
slackening  demand.  Spot  tin  was  quoted  at  44c.  Lead 
easier  on  big  importations  from  foreign  countries;  8c.  is 
quoted  for  spot  New  York.  Zinc  like  lead  declined  from  the 
effects  of  large  foreign  imports.  Spot  east  St.  Louis  was 
quoted  at  7.S0e.  Lead  and  zinc  ores  have  latterly  dechned 
SIO  a  ton  oA\'ing  to  the  heavy  foreign  business. 

PIG  IRON  has  been  quiet.  Consumers  seem  to  be  well 
supplied.  It  is  said  that  supplies  in  Pennsylvania  and  Vir- 
ginia are  small.  But  taking  the  market  as  a  whole,  it  is  so 
slow  that  mere  statistics  count  for  little.  The  available 
supply  of  iron  seems  ample  for  the  current  demand.  That  is 
the  outstanding  factor.     And  mth  steel  more  or  less  de- 


pressed, there  is  no  talk  of  stronger  prices  for  iron  in  the 
immediate  future.  It  is  even  said  that  the  advance  a  while 
back  went  too  far.  Meanwhile,  the  output  of  pig  iron  is 
increasing.  It  is  even  predicted  that  October  figures  will 
be  not  a  little  interesting  on  this  point. 

STEEL  has  been  dull  and  more  or  less  weak.  If  outward 
indications  are  at  all  trustworthy  the  drift  is  toA^ards  lower 
prices.  At  Pittsburgh  premium  prices  for  sheets  have 
relaxed.  Offerings  for  the  fourth  quarter  have  increased 
on  finished  steel  in  general.  Railroad  buying  is  not  active. 
The  roads  are  not  yet  in  financial  shape  it  is  intimated  to 
buy  on  a  big  scale.  There  is  no  trouble  about  supplies. 
The  output  of  steel  products  is  increasing.  The  October 
total  may  possibly  make  people  stare  a  little.  In  the 
Pittsburgh  and  Chicago  districts  big  concerns  have  added 
to  the  number  of  active  blast  furnaces.  The  steel  ingot 
output  at  Chicago  at  one  case  is  85%  of  capacity.  Mild 
steel  bars  it  is  intimated  have  sold  below  3  cents.  There  is  a 
demand  from  foreign  railroads  for  ears  including  New 
Zealand  and  South  Africa  as  well  as  Cuba.  But  buyers  in 
general  are  playing  a  waiting  game.  Formerly  they  were 
glad  to  pay  anything.  Now  the  boot  is  on  the  other  leg. 
The  "cuts"  by  the  Ford  and  Franklin  Auto  Companies  have 
an  unsettling  effect. 

WOOL  has  been  quiet.  The  opening  of  the  spring  goods 
trade  has  not  been  a  success.  At  the  recent  Liverpool 
auction  sales  America  bought  little  and  Colonial  wools 
declined  except  on  the  choicest  warp  merinos  and  the  low 
crossbreeds.  At  the  Cape  prices  are  reported  firm.  River 
Plate  markets  are  duU  with  large  stocks.  Large  stocks  of 
wool  the  world  over  are  declai-ed  to  be  an  unsettling  factor 
not  only  in  this  country,  but  also  in  Europe.  Yorkshire 
manufacturers  it  is  said,  are  figuring  on  buying  the  new 
Colonial  wools,  which  wiU.  be  available  in  manufacturing 
centres  toward  the  end  of  the  year  at  prices  weU  under  present 
levels,  which  are  expected  to  cause  England  to  reduce  her 
minimum  price  limits  on  her  large  wool  holdings  amounting 
at  the  end  of  July  to  nearly  1,000,000,000  pounds.  This  is 
about  twice  the  normal  annual  consumption  of  this  country. 
Buenos  Aires  the  lower  grade  wools  are  now  down  to  a  pre- 
war basis  for  grades  below  46s.  The  finer  grades  have  also 
dropped  a  little.  Some  reports  say  that  strictly  fine  Mon- 
tana is  obtainable  at  $1.40  clean  basis;  some  say  less;  graded 
fine  and  fine  medium  Montana  wool  of  fair  staple  has  been 
sold  at  $1.25  @  $1.30  clean  basis.  Choice  fine  clothing 
wool  is  quoted  nominally  at  about  $1.20  @  $1.25  clean  basis. 
In  London  on  the  21st  instant,  the  eighth  series  of  Govern- 
ment Colonial  wool  auctions  opened  with  100,300  bales  of 
Australian  and  32,700  bales  of  New  Zealand.  But  there 
was  little  demand  except  for  the  finest  grades.  Compared 
with  the  preceding  auctions  superior  grades  fell  10%,  medium 
inferior  15%,  fine  greasy  crossbred  5  to  10%  and  medium 
10%.  All  lower  coarse  crossbreds  were  ignored.  Scoured 
merino  crossbred  dropped  10  to  15%.  At  Thursday's 
London  auction  there  was  no  better  demand.  Withdrawals 
included  fine  wools.  Prices  in  some  cases  were  5%  lower. 
Sydney,  5,074  bales,  about  haH  being  sold  included  greasj' 
merinos  at  28d.  to  50d.;  scoured  merinos  at  30d.  to  67d.; 
greasy  crossbreds  at  18J/^d.  to  27J^d.  Other  Australian 
wools  were  mostly  withdrawn.  New  Zealand  2,330  bales; 
about  500  medium  fine  greasy  cross  bred,  18d.  to  29J^d. 
The  remainder,  which  consisted  of  scoured  crossbreds  and 
coarse  greasies  was  neglected.  In  other  words  the  London 
auction  sales  have  sent  prices  backward.  Australian  sales 
now  near  at  hand  have  already  hit  the  price.  Boston  reports 
lower  prices.  On  Sept.  29,  the  United  States  Government 
will  offer  572,000  lbs.  for  sealed^bids.  This  includes  no 
choice  wool.  

COTTON 

Friday  Night,  Sept.  24  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  eA^ening  the  total  receipts  have  reached 
128,999 bales,  against  77,434  bales  last  week  and  76,219  bales 
the  previous  week,  making  the  total  receipts  since  Aug.  1  1920 
471,693  bales,  against  452,845  bales  for  the  same  period 
of  1919,  showing  an  increase  since  Aug.  1  1920  of  18,848 
bales. 


Receipts  at — • 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

7,435 

11,337 

21,547 

8,628 

4,687 

2.093 

26,247 

1,918 

87 

53,634 
2,093 

Houston,   &c.   _ 

26,247 

New  Orleans 

Mobile 

1,681 
66 

1,529 

57 

2,926 
33 

2,688 

2,511 
32 

13,253 
275 

Pensacola 

Savannah 

Brunswick 

2,505 

2,312 

7.811 

4,502 

6,183 

7,236 

30,549 

Charleston 

Wilmington.   .. 

136 

18 

117 

144 

6 

169 

329 

8 

214 

351 
93 
11 
67 

1,095 
107 

Norfolk 

N'port  News,  &c. 
New  York 

118 

114 

187 

813 
67 

177 

177 

Boston 

75 

320 

93 

102 

488 

1     

102 

Philadelphia 

99 

99 

Totals  this  week. 

12.115 

15.3fi7 

S9.79S 

Ifi   IPT 

O  WT 

40.0<!R 

l-7q  ppq 

The  following 
total  since  Aug. 
with  last  year. 


tableStshows '?the  week's  total  receipts,  the 
1  1920  andfthe  stocks|to-night,  compared 
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Receipts  to 
Sept.  24. 


Galveston 

53,634 

Texas  City 

2,093 

Houston.  &c 

26,247 

New  Orleans ■- 

13,253 

Mobile-. -   - 

275 

Pensacola  - - 

Jackson\'ille 

Savannah  

30.549 

Bruns\Tick 

Charleston 

1 .095 

Wilmington 

107 

Norfolk -_ 

813 

Newport  News  &c. 

67 

New  York 

177 

Boston 

488 
102 

Baltimore 

Philadelphia 

99 

Totals  . 


1920. 


This 
Week. 


128,999 


Since  Aug 
1  1920. 


244,9.50 

5,244 

57.956 

63.571 

2,032 

""282 

65,197 

574 

5,092 

168 

9,408 

350 

2,111 

10,462 

3,054 

1,242 


471,693 


1919. 


Stock. 


This 
Week. 


34.266 

473 

516 

7.624 

788 

'565 

20,200 

2,000 

1 .937 

4.159 

3.310 

63 

738 

99 

858 

266 


77.822 


Since  Aug 
1  1919. 


151.321 

2,943 

2,022 

55.956 

7.693 

"3",956 
141,910 

32,000 

12,069 
9,661 

19,559 
485 
6,225 
1,454 
2,634 
3,007 


452,845 


1920. 


153, .325 
6,357 


199,. 500 
2.727 

■l',526 
99,081 
845 
225,184 
27,195 
22,255 


25.391 

13,720 

2,819 

5,241 


785,166 


1919. 


124,302 
6.304 

254".49i 

11,662 

4,038 

10,653 

190,148 

8,000 

20, .538 

30,207 

57,328 

90',i44 
5.170 
4.200 
8.2.52 


825.437 


In_ order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919. 

1918. 

1917.     1     1916. 

1915; 

Galveston 

Texas  City,  &c 
New  Orleans. 

MobUe 

Savannah 

Brunswick 

Charleston.  _- 
Wilmington  .  . 

Norfolk 

Newp'tN.,&c. 
All  others 

53.634 
28,340 
13,253 
275 
30,549 

T69'5 

107 

817 

63 

866 

34,266 

989 

7,624 

788 

20.200 

2,000 

1.937 

4,159 

3,310 

63 

2.486 

64,950 

226 

37,349 

2,535 

33,050 

2,000 

6,326 

5,740 

4.100 

108 

203 

76,931  120,8.54 
398        14,805 

26,556  49,876 
2,792,            993 

43 ,991 1  49,304 
3,000  5,000 
9,590  11,857 
4,739  8,596 
5,6011  13,563 
113       

12,259        10,713 

105,716 
13,661 
41,019 

4,214 
61.532 

9.800 

28.532 

21.899 

17.335 

268 

2,480 

Tot.  this  week 

128.999 

77.822 

156.587 

185,430     285,561 

306,456 

Since  Aug.  1.. 

471.693 

452,845 

695,341 

895,358  1,250,375 

1.032,038 

The  exports  for  the  week  ending  this  evening  reach  a 
total  of  89,042  bales,  of  which  50,967  were  to  Great  Britain, 
22,822  to  France  and  15,253  to  other  destinations.  Below  are 
the  exports  for  the  week  and  since  Aug.  1  1920: 


Exports 
from — 

Week  ending  Sept.  24  1920. 
Eiported  lo — 

From  Aug.  1  1920  to  Sept.  24  1920. 
Exported  to — 

Great 
Britain. 

France. 

(jtfier. 

Total. 

Great 
Britain. 

France. 

utJier. 

Total. 

Galveston . . 
Texas  Citj-. 

31,646 

11,868 

11.201 

54,715 

75,861 

5,165 

34,115 

2'r,938 

716 

7,282 

"""ios 

4.057 

2,663 

325 

23.705 
2.709 

22,158 

'  '5',293 

""2',882 

72 

1.146 

75.186 

86 
37,995 

"4',6ii 
5.500 

"l2".925 
477 
567 
303 
404 
3 

174,752 
7,874 

Houston 

El  Paso.  &c_ 

15,281 

10,723 

26,004 

56,273 
86 

New  Orleans 
Mobile 

4,032 

2.447 

6,479 

65,226 
716 

Savannah  . . 

11,893 

Wilmington. 

5, -500 

Norfolk 

108 

New  York-- 
Boston 

231 

1,105 

1,336 

19,864 
3,212 

Baltimore .  _ 
Philadelphia 

8 

100 

108 

2,038 
303 

Ran  Fran 

400 

400 

404 

Seattle 

3 

Total 

50,967 

22,822 

15,253 

89.042 

142,230 

57.965 

138.057 

348,252 

Total   1919. 
Total   1918. 

14.814 
30,901 

83 
11,412 

42,381 
29.929 

57.278 
72.242 

305,963 
269.594 

40.192 
104.235 

337,817 

218.384 

683,972 
,592.213 

_  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Sept.  2i  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Conft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

Savannah 

Charleston.. 

1.729 
1,155 
2,000 

16.626 

903 

5,000 

6,981 

1,324 

14,000 

13.664 
5,491 
1.000 

1,500 
100 
500 

1,000 

40,500 

8,973 

22,500 

1,000 

101 

250 

1.500 

2. .500 

112.825 

190.527 

76.581 

224.184 

Mobile 

101 

2.626 

Norfolk 

250 

22  005 

New  York  * 

Other  ports  *.- 

500 
2.000 

100 

600 

300 
500 

23,891 
55,203 

Total  1920- . 
Total  1919- . 
Total  1918 

7.485 
58.356 
52.044 

22,629 

3,390 

11.000 

22.905 
6.393 

20,9,55 
27,3.59 
28,000 

3.350 

5,208 

19,200 

77,324 
100,706 
110,244 

707.842 
724.371 
803,122 

*  Estimated. 

Speculation  In  cotton  for  future  delivery  has  been  on 
only  a  moderate  scale  at  declining  prices.  Not  but  that 
there  have  been  occasional  rallies,  especilaly  early  in  the 
week,  when  the  cotton  belt  seemed  to  be  menaced  by  a  tropi- 
cal storm.  But  later  on,  when  the  storm  was  said  to  have 
passed  harmlessly  inward  with  a  minimum  of  damage,  prices 
broke  violently.  On  a  single  day  they  fell  120  to  160  points 
from  the  high  level  of  the  morning.  That  was  on  the  22nd 
instant.  Also  it  Is  said  that  spot  prices  at  Augusta,  Ga., 
in  two  days  had  fallen  2c.  per  pound.  Other  Southern 
markets  fell  sharply.  There  is  a  notion  that  as  the  crop 
movement  is  increasing  and  banks  are  understood  to  be  not 
so  ready  as  formerly  to  encourage  holding,  dealers  in  spot 
cotton  will  be  more  ready  sellers  than  they  were  a  year 
ago.  At  times  the  receipts  at  the  ports  have  been  double 
those  on  the  corresponding  day  last  year.  Another  bad 
feature  was  the  fear  of  a  coal  strike  in  England,  to  begin 
on  the  25th  instant.  It  looked  at  times  as  though  it  could 
hardly  be  avoided.  The  men  were  stubborn  and  at  least 
the  transport  workers  of  England  have  voted  to  back  up 
the  miners.  And  it  is  believed  that  the  railroad  workers 
at  a  pinch  would  do  the  same.  To  make  matters  worse 
cotton  operatives  at  Oldhaui,  England,  have  struck  to  the 
number  of  .some  30,000.  A  similar  number,  it  also  appears, 
have  gone  on  strike  at  Blackburn.  And  the  master  spinners 
of  Lancashire  have  announced  that  unless  the  Oldham  strike 


can  be  settled  by  the  2Sth  instant,  they  will  declare  a  gen- 
eral lockout.  Trade  is  dull  in  England  and  the  mills  are 
evidently  ready  for  a  contest.  They  certainly  appear  com- 
placent enough  about  strikes  at  Oldham  and  Blackburn. 
They  have  a  chance  to  reduce  their  stocks  and  deal  with 
labor  at  the  same  time  in  a  way  that  they  have  long  wanted 
to.  As  for  the  threatened  coal  strike.  Premier  Lloyd  George 
is  urged  to  stand  firm  and  make  a  test  ease  of  whether  la- 
bor is  to  be  allowed  to  carry  on  a  policy  of  rule  or  ruin.  But 
the  net  result  of  big  strikes  would  be  a  profound  disturb- 
ance of  trade.  And  this  has  been  reflected  in  lower  prices 
for  cotton  on  this  side  of  the  water  and  noticeable  weakness 
in  Liverpool. 

In  the  main,  too,  the  weather  in  this  country  has  been 
favorable.  The  latest  weekly  Government  report  was  re- 
garded by  many  as  the  best  that  had  been  issued  in  many 
weeks.  It  showed  that  the  rainfall  west  of  the  river  has 
been  very  small,  east  of  the  river  almost  as  small,  and  that 
everywhere  the  weather  had,  for  the  most  part,  been  warm. 
These  looked  like  favorable  conditions  for  the  crop.  Mean- 
time cotton  goods,  though  now  and  then  showing  a  little 
more  activity,  have  been  in  the  main  quiet.  Short  time  was 
rei)orted  in  some  of  the  mills.  The  Knight  mills  in  Rhode 
Island  and  Massachusetts,  now  acquired  by  Rupprecht  in- 
terests, have  announced  a  four-day  week  schedule  as  against 
five  days  recently.  Some  mills  at  Passaic,  N.  J.,  which  make 
tire  fabrics,  are  on  a  four  and  a  half-day  week.  Alabama 
mills  show  a  tendency  to  reduce  production  by  closing  now 
and  then  for  a  week.  Staple  ginghams  have  been  cut  to  20c., 
a  price  it  seems  which  shows  no  profit.  Sterling  exchange 
has  been  declining.  Exports  are  far  behind  those  of  last 
year.  Spain  reports  that  American  cotton  is  a  drug  In 
the  market  there;  that  it  is  using  East  Indian.  Czecho- 
slovakia has  stopped  buying.  France  is  not  taking  much. 
Neither  is  Great  Britain.  The  world  seems  to  be  going 
slow,  especially  as  appearances  point  to  larger  crops  this 
season  in  the  United  States,  East  India  and  Egypt.  Mean- 
while, too,  money  continues  stringent  in  the  world  at  large, 
even  though  rates  have  eased  a  trifle  in  this  country. 

The  suspen.sion  is  reported  of  a  firm  of  cotton  factors, 
John  Welch  of  Athens.  ^Ga.,  with  liabilities  of  $837,000  and 
assets  of  about  $400,000.  Spot  markets  have  latterly  fallen 
100  to  200  points. 

On  the  other  hand,  prices  have  now  and  then  showed  not 
a  little  strength.  And  there  are  not  wanting  those  who 
believe  that  if  the  coal  strike  can  be  avoided  in  England 
the  outlook  will  change  for  the  better,  especially  if  some 
means  are  found  to  settle  the  dispute  with  textile  workers 
at  Oldham,  England.  Time  money  is  easier.  For  five 
years  past  the  South  has  shown  its  ability  to  hold  back 
cotton  when  it  has  seen  fit  to  do  so.  Many  Southern  holders 
if  they  choose  can  do  it  again.  Fall  River  has  been  more 
active.  There  is  a  tendency  here  to  overdo  the  short  side. 
The  crop  is  still  late.  And  early  frost  would  go  a  good  deal 
of  harm.  No  real  improvement  has  taken  place  in  Georgia, 
except  possibly  in  the  northern  section.  A  late  fall  would 
increase  the  yield  there.  The  boll  weevil  is  still  active  in 
south  central  Oklahoma.  Little  or  no  top  crop  is  expected 
in  central,  southern  South  Carolina  and  in  Mississippi  and 
Florida,  and  it  will  be  very  short  in  Georgia.  This  is  the 
official  Washington  statement  on  the  subject.  Twelve  mills, 
moreover,  at  Cohoes,  New  York,  have  increased  wages  15%. 
That  does  not  look  as  though  things  were  in  a  very  bad  way 
there.  They  are  going  to  build,  it  seems,  a  $2,500,000  cotton 
yarn  mill  at  Waco,  Texas.  In  Manchester  some  people  think 
that  the  world's  production  of  cotton  goods  is  so  much 
smaller  than  the  consumption  was  before  the  war  that  it 
does  not  seem  possible  that  trade  can  long  remain  stag- 
nant. At  the  sharp  cuts  in  gingham  prices  on  this  side  of 
the  water  it  is  noticed  that  trade  has  become  more  active. 
Fine  combed  yarn  fabrics  have  been  much  stronger  at  New 
Bedford.  Latterly  rains  have  occurred  in  the  eastern  belt. 
And,  although  it  was  said  that  the  tropical  storm  which 
broke  on  Tuesday  night  in  the  Gulf  had  done  no  damage  to 
cotton,  it  did  bring  a  rainfall  to  New  Orleans  of  3^^  inches, 
and  the  precipitation  was  also  noteworthy  in  parts  of 
Texas,  Arkansas  and  Alabama.  The  one  thing  dreaded  is 
a  rainy  spell,  which  would  infallibly  reduce  the  grade  of 
open  cotton,  and  otherwise  do  no  small  injury  to  the  crop. 
To-day  prices  were  rather  irregular,  but  ended  much  lower 
on  the  near  months.  Price  cutting  of  merchandise  through- 
out the  country,  falling  spot  markets  and  fears  of  an  Eng- 
lish coal  strike,  despite  some  reassuring  reports,  caused  the 
decline.  Wall  St.,  Southern  and  Japanese  interests,  more- 
over, sold  freely.  Prices  ended  decidedly  lower  for  the  week. 
Spot  cotton  to-day  fell  100  points,  and  closed  250  points 
lower  for  the  week  at  28.50c. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Sept.  23  quotations  of  the  ten  markets 
designated  by  the  Seeretaiy  of  Agriculture,  are  the  differ- 
ences established  for  deliveries  in  this  market  on  Sept. 30 1920: 


Middling  fair.- 3.58  on 

Suici,  !,'niid  middling 2.73  on 

CSood  middling. 2. OS  on 

Strict  middling - 1.10  on 

Strict  low  middling 300ott 

I,ow  middling 7.58  olf 

•Strict  Rood  ordinary — 11.53  ofl 

*Oood  ordinary 14.08  olf 

strict  good  ndd.  "yellow  tinged.  1.08  off 
Good  middling  "yellow  tinged..  1,90  off 
Strict  middling  "yellow    tinged. .3.00  olf 


♦Middling  "yellow    tinged 4.65  off 

♦Strict  low  mld.".vcllow"  tinged. 7. 13  olf 
•Low  middling  "yellow  tinged. 10.70  off 
Good  middling  "yellow  stained. 4.48  off 
♦Strict  mid.  "yellow    stained. ..5. 98  off 

♦Middling  "yellow    stained 7.95  off 

♦Good  middling  "blue  stained.. 5  58  off 
♦Strict  .Tilddling  "blue    stained.. 7. 08  off 

♦Middling  "blue    stained 8.70  off 

•  These  ten  grades  are  not  deUverable 
upon  new  style  contracts. 
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The  official  quotation  for  middling  upland  cotton  in  the 
Xe'n"-  York  market  each  day  for  the  past  week  has  been: 

Sept.  18  to  Sept.  24 —  Sat.      Mon.     Tues.     Wed.  Thurs.     Fri. 

Middling  uplands 31.00     31.00     31.00     30.50     29.50     28.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations  for  middling  upland   at  New   York   on 
Sept.  24  for  each  of  the  past  32  years  have  been  as  follows: 


1920-C 28.50 

1919 --31.75 

1918 32.75 

1917 26.30 

1916 --15.95 

1915 11.55 

1914 

1913 --13.60 


1912. c 11.75 

1911 10.85 

1910 13.70 

1909 13.75 

1908 9.40 

1907 11.90 

1906 9.60 

1905 11.10 


1904-C 11.20 

1903 11.40 


1902. 
1901. 
1900. 
1899. 
1898. 
1897. 


9.00 
.  8.25 
.10.75 
.  6.62 
.  5.44 
.  6.75 


1896. c 8.56 

1895 8.44 

1894 6.62 

1893 8.31 

1892 7.62 

1891 8.69 

1890 10.38 

1889 --11.12 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Mondav, 

Tuesday, 

Wed' day. 

Thursd'y, 

Friday, 

Sept.  18. 

Sept.  20. 

Sept.  21. 

Sept.  22. 

Sept.  23. 

Sept.  24. 

Week. 

September — 
Range 

Closing 

29.10   — 

29.30  — 

29.25  — 

28.30   — 

27.35   — 

—  —  — 

—  —  — 

October — 

Range 

28.30-.75 

28.20-.00 

28.75-.45 

27.30-/95 

26.60-i90 

25.95-.85 

25.95-/95 

Closing 

28.58-.6S 

28 .80- .92 

28.75-.85 

27.80-.85 

26.85   — 

25.95-.00 

— 

Xiiremier — 

Range 

Closing 

25.50-.20 
25.55   — 

25.50-.20 

26.70-.92 

27.15   — 

27.15   — 

26.35   — 

24.95   — 

December — 

Range 

25.44-.96 

25.38-742 

26.10-.65 

25.00-J20 

24.30-.20 

23.S0-.55 

23.80-^42 

Closing 

25.70-.77 

26. 12-. 17 

26.10-.15 

25.33-.40 

24.45-.50 

23.95-.05 

—  —  — 

Janvary — 

Range 

24.27-.75 

24.09-.05 

24.80-.30 

23.92-.85l23.42-.15 

23.12-.75 

23.12  c30 

Closing 

24.55-.57 

24.88-.90 

24.85   — 

24.20-.30 

23.65-.75 

23.30-.40 



February — 

Range 

Closing 

24.20   — 

24.15-. 18 

24.40   — 

24.40   — 

23.90   — 

23.40   — 

23.05   — 

March— 

Range 

23.20-.75 

23.05-i28 

24.03-.48 

23.20-.00 

22.85-.50 

22.75-.35 

22.75-Z48 

Closing 

23.57-.60 

24.00-.08 

24.05   — 

23.62-.70 

23.20   — 

22.85-.90 



April— 

Range 

Closing 

23.30   — 

23.70   — 

23.65   — 

23.25   — 

22.85   — 

22.60   — 



May— 

Range 

22.80-.20 

22.70-«70 

23.35-.85 

22.60-.34 

22.30-.85 

22.30-.85 

22.30-«85 

Closing 

23.05-.08 

23.40-.45 

23.38-.40 

22.90-.96 

22.25-.65 

22.35   — 

—  —  — 

June — 

Range 

—  —  — 

—  —  — 

—  —  — 

23.00   — 

—  —  — 

—  —  — 

23.00  — 

Closing 

22.85   — 

23.20   — 

22.95   — 

22.50   — 

22.15    — 

22.00   — 

July — 

Range 

22.40-.70 

22.35-.05 

22.89-.30 

21,60-.50 

21.55-.00 

21.72-.20 

21.55-«30 

Closing 

22.60   — 

23.05   — 

22.48   — 

22.00   — 

21.65-.75 

21.72-.75 

.  — 

/28c.      !27c.     J  260.      c2.5c.       1 24c.     Z  23c. 

THE  VISIBLE  SUPPLy  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
weU  as  the  afloat,  are  this  week's  returns,  and  consequently 
aU  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Sept.  24—  1920.  1919. 

Stok   at  Liverpool bales.  854,000  785,000 

Stocli  at  London 12,000  12,000 

Stock  at  Manchester       84.000  98,000 


1918.  1917. 

145,000  266,000 
19,000         19,000 

39,000  31.000 


Total  Great  Britain 950,000      895,000      203,000      316,000 

Stock  at  Ghent     8,000        

Stock  at  Bremen 67,000        

Stock  at  Havre 103,000 

Stock  at  Rotterdam,  &c 7,000 

Stock  at  Barcelona 70,000 

Stock  at  Genoa 35,000 

Stock  at  Trieste 


188,000 

5,000 

75,000 

98.000 


132,000 

1,000 

14,000 

23,000 


149,000 

4,000 

74,000 

12,000 


Total  Continental  stocks 290,000      366,000       170,000      239,000 


Total  Eviropean  stocks 1,240,000 

India  cotton  afloat  for  Europe 129,000 

American  cotton  afloat  for  Europe    116,935 
Egypt,Brazil,&c.,afloatfor  Europe    31 ,000 

Stock  in  Alexandria,  Egypt 78,000 

Stock  in  Bombay,  India-. -1,150,000 

Stock  in  U.  S.  ports 785,166 

Stock  in  U.  S.  interior  towns 851,827 

U.  S.  exports  to-day 65,994 


1,261,000 

16,000 

212.012 

45,000 

87,000 

835,000 

825,437 

717.820 

2,200 


373,000 
17,000 

207,000 
82,000 

168,000 
*680,000 

913,366 

880,094 
16,778 


555,000 
31,000 

306,000 

48,000 

66,000 

*820,000 

582,043 

355,449 
25,549 


Total  vi.sible  supply 4,447,922  4,001,469  3,265,238  2.789,041 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

Liverpool  stock bales-  508,000  574,000  44,000  172,000 

Manchester  stock 74,000  68,000  14,000  25,000 

Continental  stock 2.30,000  304,000  *153,000  *202,000 

American  afloat  for  Europe 116.935  212,012  207,000  306,000 

U.  S.  port  stocks 785,166  825,437  913,366  582,043 

U.  S.  interior  stocks-- 851,827  717,820  808,094  355,449 

U.  S.  exports  to-day 65,994  2,200  16,778  25,549 


Total  American- 2,631,992  2,723,469  2,156,238  1,668,041 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 346,000  211,000  101,000  94,000 

Londonstock 12,000  12,000  19,000  19,000 

Manchester  stock 10,000  30,000  25,000  6,000 

Continental  stock 60,000  42,000  *17,000  *37,000 

India  afloat  for  Europe 129,000  16,000  17,000  31,000 

Egypt,  Brazil,  &c.,  afloat 31,000  45,000  82,000  48,000 

Stock  in  Alexandria,  Egypt 78,000  87,000  168,000  66,000 

Stock  in  Bombay.  India 1,150,000  835,000  *680,000  820,000 

Total  East  India,  &c 1^16,000  1,278,000  1,109,000  1,121,000 

Total  American 2,631,922  2,723,469  2,156,238  1,668,041 


Total  visible  supply 4,447,922 

Middling  upland,  Liverpool 21.35d, 

M iddling  upland.  New  York 28. 50c. 

Egypt,  good  sakel,  Liverpool 59.00d. 

Peruvian,  rough  good,  Liverpool.  35.00d. 

Broach,  fine,  Liverpool 17.60d. 

Tinnevelly,  good,  Liverpool 19.10d. 


4;001,469 
19.88d. 
32.85c. 
32.50d. 
28.50d. 
18.45d. 
18.70d. 


,265.238  2,789,041 
23.23d.       18.62d. 


35.15c. 
33.13d. 
28.50d. 
24.50d. 
24.75d. 


25.30c. 
34.75d. 
27.50d. 
18.70d. 
18.88d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  31,000  bales. 

The  above  figures  for  1920  show  an  increase  over  last  week 
of  59,633  bales,  a  gain  of  464,453  bales  over  1919,  an  excess 
of  1,182,684  bales  over  1918  and  a  gain  of  1,658,881  bales 
over  1917. 

AT  THE  INTERIOR  TOWNS  the  movement— that  Is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 


corresponding   period   of   the   previous   year — is   set  out  in 
detail  belovv'. 


Toirns. 


Ala.,  Eufaula 

Montgomery 
Selma 

Ark.,  Helena 
Little  Rock 
Pine  Bluff. 

Ga.,  Albany.. 

Athens 

-Atlanta 

.>\ususta  ... 
CoUimbus.. 

Macpn 

Rome 

La..  Shreveport 

Miss., Columbus 
Clarksdale  . 
Greenwood  . 

Meridian 

Natchez 

Vicksburg... 
Yazoo  City. 

Mo..  St.  Louis 

N.C.Gr'nsboro 
Raleigh 

Okla.,  Altus. 
Chickasha. 

Hugo 

Oklahoma  . 

S.C, Greenville 
Greenwood 

Tenn., Memphis 
Nashville  _. 

Tex.,  Abilene. 

Brenham 

Clarksville  . 

Dallas 

Honey  Grove 

Houston 

Paris 

Siin  Antonio 
Fort  Worth* 


Movement  to  Sept.  24  1920. 


Receipts. 


Week.     Season. 


372 

3,191 

1,756 

84 

1,404 

2,693 

217 

367 

1,014 

15,061 

218 

2,123 

10 

4,372 

36 

800 

1,000 

296 

400 

91 

373 

2,437 

1 

58 

41 

30 

100 


500 


3,589 


256 
1,368 

500 
1,411 

600 
90,791 

338 
3,068 

520 


Ship- 
ments. 
Week. 


710 

6,244 

3,430 

90 

2,590 

2,694 

2,348 

1,057 

6,508 

32,270 

614 

3,851 

14 

7,648 

104 

3.456 

2,478 

589 

1,121 

295 

731 

24,509 

885 

268 

4,419 

606 

600 

344 

5,840 


27,053 


429 
4,440 
1,200 
2,565 
1,400 
364,743 
2,081 
10,000 
3,509 


200 

1,377 

1.058 

8 

277 

1,000 

34 

100 

822 

5,474 

25 

1,292 

58 

934 


400 

87 

100 


5 
2,703 
264 
50 
213 
292 
200 


400 
4,465 


1,128 
500 
269 
600 
83.328 
6.50 
2,942 
293 


Stocks 

Sept. 

24. 


727 

8,244 

2,105 

2,323 

15,995 

24,852 

2,127 

12,247 

11.364 

58,226 

3,393 

9,231 

2,848 

27,931 

684 

43,300 

19,250 

1,263 

3,050 

5,524 

4,737 

9,498 

2,459 

42 

5,870 

4,789 

934 

2,431 

7, .586 

2,711 

251,459 

955 

1,483 

2,295 

3.500 

16,930 

1,999 

251,654 

12,515 

3,274 

10,022 


Movement  to  Sept.  26  1919. 


Receipts. 


Week.     Season. 


344 
4,379 
2,909 

751 
4,125 

200 

1,200 

4,804 

6,574 

24,453 

425 
9,528 
1,747 
1,365 

300 

13,909 

4,000 

698 
1,599 

308 
1,979 
3,432 

700 

461 


1,826 


4,180 

996 

4,785 


135 
4,618 
1,701 
2,208 
28,820 
7,757 
1,912 
1,000 


Ship- 
ments. 
Week. 


861 

11,822 

7,215 

963! 

9,307i 

730, 

5,744 

10,019] 

24,023 

78,912 

4,975 

32,003 

3,047 

3,880 

489 

15,802 

7,538 

1,802 

2,770 

1,244 

3,310 

40,324 

5,388 

758 


26 

3,970 

3 

12,343 

2,217 

23,275 


641 
8,418 
3,878 
5,306 
103,143 
21,164 
6,027 
5,300 


368 

2,239 

1,523 

5 

481 

200 

700 

1,500 

3,082 

13,2.50 

275 

6,096 

1.447 

559 

3 

10,051 

1,500 

326 

1,069 


Stocks 

Sept. 

26. 


3,770 
400 
350 


1,029 


2,132 

320 

4,214 


151 

2,584 

1,063 

2,814 

27,653 

6,056 

912 

500 


1,953 

20,746 

11,264 

1,296 

15,613 

12,000 

4,507 

19,347 

23,466 

141,357 

17,700 

39,033 

6,911 

34,352 

1,551 

10,043 

12,500 

5,815 

5,245 

2,770 

3,722 

4,615 

5,523 

235 


1,197 

2,607 

838 

17,266 

7,108 

128,154 

601 


2,511 

4,589 

6,923 

1,532 

106,841 

10,567 

3,522 

22,000 


Total.  41  townsl41.486     533.733111.548851,827  150,128     468.725100,622  717.820 
*  Last  year's  figures  are  for  Cincinnati. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  29,938  bales,  and  are  to-night  134,007 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  81,642  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


September  24 — 
Shipped —  Week. 

Via  St.  Louis 2,703 

Via  Mounds,  &c 1,025 

Via  Rock  Island. 390 

Via  Louisville 746 

Via  Virginia  points 628 

Via  other  routes,  &c 4,986 


Total  gross  overland 10,478 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c 866 

Between  interior  towns 98 

Inland,  &c.,  from  South 3,142 


Total  to  be  deducted 4.106 


Since 

1» 

i\) 

Since 

Aug.    1. 

Week. 

Aug.  1. 

29.219 

as, 770 

a47,019 

17,087 

2,653 

36,995 

1,258 

100 

300 

3,3.55 

692 

7,237 

7,251 

1,526 

5,812 

18,250 

6,113 

43,956 

76,420 

14,854 

141,349 

16,869 

1,921 

13,320 

1,955 

928 

4,465 

17,623 

4,364 

31,631 

36,447 

7,213 

49.416 

Leaving  total  net  overland  * 6,372         39,973 


,641 


91,933 


*  Including  movement  by  rail  to  Canada,     o  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  6,372  bales,  against  7,641  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  51,960 
bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  14 128,999 

Net  overland  to  Sept.  24 6,372 

Southern  consumption  to  Sept.  24a  69,000 


-1920- 


Since 

Aug.  1. 

471,693 

39,973 
561,000 


-1919- 


Week. 
77,822 

7,641 
69,000 


Since 

Aug.  1. 

452,845 

91,933 
522,000 


Total  marketed 204,371 

Interior  stocks  in  excess 29,938 


1,072,666     154,463     1.066,778 
i8,114       51,506        z84,I67 


982,611 


Came  into  sight  during  week. --234, 309      205,969 

Total  in  sight  Sept.  24 1,064,552       

Nor.  spinners' talfings  to  Sept.  24-   23,016         179,231       27.162        262,111 

a  These  figures  are  consumption;  takings  not  available. 
X  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1918— Sept.    27 334,008 

1917— Sept.    28 364,436 


Since  Aug.  1 —  Bales. 

1918— Sept.  27.. 1.588.167 

1917— Sept.  28... ..1,776.413 


1916— Sept.   29 530,989  1916 — Sept.  29 2,351,295 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
where  rain  has  fallen  during  the  week  the  rainfall  has  been 
light  or  moderate  as  a  rule,  and  that  in  the  greater  part  of 
the  Southwest  dry  weather  has  prevailed.  The  gathering 
of  the  crop  has,  consequently  made  good  progress  although 
there  are  some  complaints  that  labor  is  scarce  and  high. 

Rain.  Rainfall.    Thermometer 

AbUene,  Texas dry  high  94  low  58  mean  76 

Brenham dry  high  95  low  62  mean  79 

Brownsville dry  high  1 00  low  62  mean  81 

Cuero dry  high  98  low  59  mean  79 

Dallas dry  high  95  low  62  mean  79 

Henrietta dry  high  95  low  57  mean  76 

Lampasas dry  high  lOO  low  52  mean  76 

Longview 1  day      0.10  in.     high  93  low  55  mean  74 

Luliug dry  high  100  low  60  mean  SO 
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Rain.    Rainfall.    Thermometer 

Nacogdoches dry  high  98     low  57     mean  78 

Palestine dry  lilgh  92     low  62     mean  77 

Paris 1  day      0.03  in.  high  95     low  60     mean  78 

San  Antonio dry  high  98     low  66     mean  82 

Weatherford dry  high  91     low  54     mean  73 

Ardmore,  Olda dry  high  97     low  56     mean  77 

Altus dry  high  95     low  57     mean  76 

Muskogee 2  days     0.45  in.  high  95     low  55     mean  75 

OklahomaCity dry  high  97     low  58     mean  78 

Brinkley,  Ark 1  day      0.64  in.  high  93     low  51     mean  72 

Eldorado 2  days     2.14  in.  high  92     low  53     mean  73 

Little  Rock 1  day       1.07  in.  high  89     low  62     mean  76 

Marianna 1  day      009  in.  high  91     low  54     mean  72 

Alexandria,  La 1  day       1.80  in.  high  93     low  62     mean  78 

Amite dry  high  93     low  64     mean  77 

Shreveport 1  day      0.40  in.  high  92     low  62     mean  77 

Columbus,  Miss 1  day      0.12  in.  high  95     low  62     mean  79 

Okalona 1  day      0.02  in.  high  94     low  60     maen  77 

Vicksbiu-g 1  day      0.30  in.  high  89     low  64     mean  77 

Mobile,  Ala. — Crop  in  this  section  badly  beaten  out  by  heavy  rains.     Cot- 
ton opening  fast 3  days     6.32  in.  high  91     low  67     mean  79 

Decatur dry  high  87     low  59     mean  73 

Montgomery 1  day      1.94  in.  high  91     low  71     mean  81 

Sehna 2  days     0.10  in.  high  89     low  60     mean  75 

Gainesville,   Fla 3  days     1.39  in.  high  90     low  59     mean  75 

Madison 2  days     0.41  in.  high  93     low  62     mean  78 

Athens dry  high  90 .    low  59     mean  75 

Augusta dry  high  90     low  59     maen  75 

Columbus 1  day      0.06  in.  high  93     low  61     mean  77 

Savannah dry  high  90     low  63     mean  7b 

Charleston,  S.C 1  day      0.15  in.  high  87     low  65     mean  76 

Greenwood dry  high  84     low  58     mean  71 

Columbia dry  high  87     low  59     mean  73 

Conway dry  high  88     low  57     mean  73 

Charlotte,  N.  C 2  days     0.86  in.  high  86     low  55     mean  70 

Weldon 1  day      0.20  in.  high  87     low  45     mean  66 

Dyersburg,  Tenn dry  high  89     low  57     mean  73 

Memphis 1  day      0.10  in.  high  90     low  60     mean  75 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 

For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  future 
eolsed  on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Conlr't. 

Total. 

Saturday 

Monday 

Tuesday  ... 
Wednesday. 
Thiu'sday  __ 
Friday 

Quiet,   unchanged.. 
Quiet,   unchanged.. 
Quiet,   unchanged.. 
(Juiet,  50  pts.  dec. 
Quiet,  100  pts.  dec- 
Quiet,  100  pts.  dec. 

Steady 

Easy 

Easy 

Steady 

Easy 

Steady 







r'  Total 





QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Sept.  24. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

ThuTsd'y, 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Charleston 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

Dallas 

28.75 
28.00 
28.50 
30.50 
30.00 
30.00 
30.00 
31.25 
30.25 
32.00 
27.00 
28.50 
28.50 

28.75 
28.00 
28.50 
30.00 
30.00 
30.00 
30.00 
31.25 
30.00 
31.50 
27.35 
28.50 
28.50 
27.20 

29.25 
28.00 
28.50 
30.00 
30.00 
30. Oo 
31.00 
31.25 
29.75 
32.50 
27.35 
29.00 
28.50 
27.20 

28.25 
28.00 
28.50 
28.25 
30.00 
29.50 
31.00 
30.75 
29.25 
30.50 

27.25 
27.00 
28. ,50 
28.00 
28.25 
29.00 
30.50 
29.75 
28.38 
30.00 
25.45 
27.00 
27.50 
25.40 

25.75 
26.50 
27.00 
27.50 
27.50 
28.50 
30.. 50 
28.75 
27.13 
29.50 
24.95 

Houston 

Little  Rock 

Forts  Worth 

25.75 
27.00 
24.75 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


September  . . 

October 

December 

January  

March 

May 

July 

Tone — 

Spot 

Options 


Saturday, 
Sept.   18. 


27.58  — 
26.83-.88 
24.87-.90 
23.92  — 
23.08-. 11 
22.55  — 
22.00-.07 

Quiet . 
Steady. 


Monday, 
Sept.   20. 


28.33  — 
27.58-.67 
25.39-.47 
24.45-.48 
23.61-.65 
22.95-.98 
22.35-.40 

Quiet. 
Steady. 


Tuesday, 
Sept.  21. 


28.05  — 
27.30-.35 
25. 21-. 27 
24.18-.29 
23.35  — 
22. 7.5-. 80 
22. 12-. 15 

Steady. 
Steady. 


Wed'day, 
Sept.  22. 


27.05  — 
26.30-.35 
24.42-. 50 
23. 52-.. 55 
22.86  — 
22.38-.43 
21.80-.90 

Quiet. 
Steady. 


Thursd'y, 
Sept.  23. 


25.70  — 
25.25-.36 
23. 50-.. 58 
22.68-. 71 
22.30-.35 


Friday, 
Sept.  24. 


24.3.5-.36 
27. 90-. 98 
22.28-.31 
21.90-.95 
21.55-.80  21.42-.46 
21. 20-.30  21.00   — 

Steady.     Steady. 
Steady.     Steady. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Sept.  17 

Visible  supply  Aug.     1 

American  in  sight  to  Sept.  24.. 

Bombay  receipts  to  Sept.  23 

Other  India  sliipm'ts  to  Sept.  23 
Alexandria  receipts  to  Sept.  22. 
Other  supply  to  Sept.  22  * 


Total  supply 

Deduct — 
Visible  supply  Sept.  24. 


Total  takings  to  Sept.  24-a 

Of  which  American 

Of  which  other 


1920. 


Week. 


Season. 


4,388,289 


234, .309 

blO.OOO 

66.000 

62,000 

62,000 


4,642,598 
4,447,922 


4,956.2.57 

1,064,. 5.52 

168,000 

79.000 

12,000 

21,000 


6,300,809 
4,447,922 


194,676    1,852,887 

161,676    1,417.887 

33,000'       435.000 


1919. 


Week. 


4,036,087 


205,969 

6,000 

10,000 

16,000 

3,000 


4,277,056 
4,001,469 


275,587 

200,, 587 

75,000 


Season. 


4,792,018 

982,611 

209,000 

41,000 

47,000 

20,000 


6,091,629 
4,001,469 


2,090,160 

1,4.59,160 

631,000 


*  Embrace.s  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
This  total  embraces  the  estimated  consumption  bv  Southern  mills, 
661,000  bales  in  1920  and  2,000  bales  in  1919 — takings  not  being  avail- 
able— and  the  a  gre  -im  nnts  taken  bv  Northern  and  foreign  spinners, 
1,291,887  bales  in  1  20  and  1  568.160  bales  iu  1919,  of  which  856,887  bales 
*ud|937,160Ib:i,    s  6  Estimated. 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
lifeless.  We  give  prices  for  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison. 


1920. 

1919. 

S]4  lbs.  Shirt- 

Cofn 

1  8>4 

fts.  Shirt- 

Cot'n 

32s  Cop 

ings, 

Com7non 

Mid. 

32s  Cop 

ings 

Common 

Mid. 

Twist. 

to  finest. 

UpVs 

Twist 

to  finest. 

UpVs 

d. 

d. 

s.  d. 

a.  a. 

a. 

(1. 

d. 

s.  d. 

s.  d. 

d. 

July 

30 

49 

@     69 

39  6 

©42  0 

26.15 

42 

© 

45 

27  0 

@31  6 

19.88 

Aug. 

6 

54 

@     70 

39  6 

@42  0 

27.10 

42 

© 

45 

27  0 

©31  6 

18.53 

13 

52  H 

@     69 

38  6 

@41  0 

27.19 

40  H 

© 

43  H 

27  0 

©31  6 

18.40 

20 

50 

@     67 

38  0 

@40  6 

24.82 

41 

© 

45 

27  0 

@31  6 

19.05 

27 

Sept. 

3 

46  H 

@     64 

37  6 

©40  0 

22.49 

40 

® 

43  M 

27  0 

©31  6 

19.10 

4R 

@     60 

36  6 

©39  0 

20.96 

39  K 

© 

43 '4 

25  6 

©30  0 

18.15 

10 

46 

@     58 

36  0 

@39  6 

21.65 

mH 

© 

42  !4 

25  3 

©29  9 

17.85 

17 

44 

@      56 

35  0 

©37  6 

21.68 

39  ■/; 

© 

44  K 

26  9 

©31  0 

18.58 

24 

46 

@      56 

35  0 

©37  6 

21.35 

40 

© 

44  H 

27  0 

@31  6 

19.88 

SHIPPING  NEWS. — As  shown  on  a  previ6us  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  89,042  bales.     The  shipments  in    detail    as    made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bales. 

NEW  YORK — To  Havre — Sept.  22 — Rochambeau,  224.. .Sept.  23 

— Burmese  Prince,  7 231 

To  Bremen — Sept.  23 — Schoharie,  1,055 1,055 

To  Gothenburg — Sept.  22 — Lake  Galien,  50 50 

G.A.LVESTON— To     Liverpool— Sept.      17— Huberfeld,      5,434-.. 

Sept.  22— Patrician,  15,631 21,065 

To  Manchester — Sept.  22 — Ventura  de  Larrinaga,  10,581 10,581 

To  Havi-e — Sept.  23— Glen  Ridge,  11,868 11,868 

To  Bremen — Sept .  22 — Christel  SaUing ,4,503 4,503 

To  Hamburg — Sept .  22^Christel  SaUing ,  500 500 

To  Barcelona — Sept.  18 — Paz  de  Espalza,  3,300 3,300 

To  Genoa— Sept.  17— Nobles,  2,898 2,898 

HOUSTON— To  Liverpool- Sept.  23— Savan,  15,281 lo,281 

To  Liverpool — Sept.  23 — Savan,  15.281 l^-SSi 

To  Havre — Sept.  23 — City  of  Lordsbm-g,  10,723 10,*23 

NEW  ORLEANS— To  Liverpool— Sept.  22— Chancellor,  4,000 4,000 

To  Manchester — Sept.  22 — Terverbyn.  32 g^ 

To  Bremen— Sept.  22 — Peekskill,  1,380 I'??? 

To  Rotterdam — Sept.  23 — Minooka,  516 51b 

To  Gothenbiu-g — Sept .  22 — Noruega  ,451 4^1: 

To  Japan — Sept.  17 — Tacoma  Maru,  100 100 

BALTIMORE — To  Manchester— Sept.  10 — West  Harley,  8 8 

To  Rotterdam — Sept.  4 — Edgemont,  100 100 

SAN  FRANCISCO— To  Japan— Sept.  18— Tenyo  Maru,  400 ^00 

Total -.89.042 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 


Sept.  3. 

21,000 

16,000 

9,000 

54,000 


Sales  of  the  week 

Sales,    American 

Actual   export 

Forwarded 

Total   .stock 917,000 

Of  which  American... 580,000 

Total  imports  for  the  week 16,000 

Of  which  American 11,000 

Amount  afloat 96,000 

Of  which  American. 48,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows:  


Sept.   10. 

26,000 

16,000 

4,000 

48,000 

892,000 

561,000 

24,000 

21,000 

117,000 

64,000 


Sept.  17. 

27,000 

19,000 

5,000 

51,000 

872,000 

531,000 

31,000 

13,000 

109,000 

57,000 


Sept.  24. 

16,000 

11,000 

7,000 

44,000 

854,000 

508,000 

26,000 

13.000 


Spot. 

Saturday. 

Monaay. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
1215      { 
P.  M.     { 

Quiet. 

Dull. 

Quiet. 

Quiet. 

Dull. 

Mid.Uprds 

21.28 

21.48 

21.54 

21.53 

21.35 

Sales 

Futures. 
Market      J 
openeti       \ 

HOLIDAY 

4,000 

Easy 

14@23  pts. 

decline. 

3,000 

Quiet 
7©  14  pts. 
advance. 

5,000 

Easy 

21®  28  pts. 

decline. 

4,000 

Quiet 
6  ©16  pts. 
decline. 

2,000 

Easy 

12  ©25  pts. 

decline. 

Market,     f 
4             { 
P.  M.     ( 

Quiet 

16 ©60  pts. 

decline. 

Steady 

21©41  pts. 

advance. 

Quiet 

18 ©29  pts. 

decline. 

Quiet 
3®  13  pts. 
decline. 

Quiet,  19 
pta.  dec.  to 
1  pt.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Sept  18 

to 
Sept.  24. 


September 

October 

November 

December 

January  

February  

Miireh 

April 

May 

June 

July 

August 


Sat. 


12M    12  K 
p.  m.  p.  m. 


HOLI- 
DAY. 


Men. 


12M|     4 
p.  m.p.  m 


Tues. 


12341     4 
p.  m.p.  m 


d.  d 
19. 2819. 2S 
19.1619.1'.! 
18.79  18.S3 
18.58 


18.25 
17.99 
17.74 


18.64 
18.29 
18.04 
17.79 


17.49  17.55 
17.2417.31 
17.0317.14 
16.81  16.66 
16.56  16.41 


d. 
19. 4S 
19.L'C. 
IS.UO 
18.71 
18.36 
18.12 
17.S7 
17.62 
17.37 
17.19 
17.01 
16.76 


Wed. 


12M      4 
p.  m.p.  m. 


d. 
10.69 
19.45 
19.00 
18.88 
18.53! 
18.28 
18.03 
17.79 
17.54 
17.35 
17.17 
16.93 


a. 
19.54 
19.21 
18.84 
18.68 
18.33 
18.09 
17.84 
17.61 
17.38 
17.20 
17.02 
16.78 


d 
19.48 
19.16 
18.80 
18.63 
18.28 
18.04 
17.80 
17..57 
17.34 
17.16 
16.98 
16.75 


Thurs. 


12K      4 
p.  m.  p.  m 


d. 
19.53 
19.24 
18.87 
18.69 
18.33 
18.09 
17.S5 
17.62 
17.40 


d. 
19.35 
19.05 
18.69 
18.52 
18.17 
17.93 
17.69 
17.48 
17.28 


17.23117.10 
17.0516.92 
16.81116. 72 


Fri. 


12M|     4 
p.  m.  p.  m. 


d. 
19.36 
18.88 
18,51 
18.33 
18.00 
17.77 
17.55 
17.37 
17.26 
17.05 
16.90 
16.70 


d. 
19.35 
18.931 
18.591 
18.41 
18.09 
17.88, 
17.67 

17.48; 

17.30: 
17.15 
17.00| 
I6.SOI 


BREADSTUFFS 

Friday  Night,  Sept.  24  1920. 
Flour  has  been  quiet  and  a  decline  iu  wheat  early  in  the 
week  had  an  unsettling  effect.  It  was  believed  that  mills 
would  reduce  prices.  Besides  Canadian  mills  are  competing 
with  American  more  and  more  keenly.  Two  cargoes  for 
Greece,  it  seems,  for  which  inquiries  were  recently  made 
here,  were  bought  in  Canada.  Not  only  that,  but  domestic 
buyers  are  talcing  more  or  less  Canadian  floor  at  what  are 
declared  to  be  cheaper  prices  than  those  current  for  American. 
Also  there  is  a  certain  amount  of  reselling  here.     That  neu- 
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tralizes  the  fact  that  fii'st-hand  stocks  here  are  not  large. 
Later  on  wheat  advanced,  but  this  had  no  effect  on  flour. 
In  fact,  prices  turned  downward  when  wheat  weakened 
again.  American  prices  were  perforce  lowered  to  meet 
Canadian  competition.  The  downward  movement  was  led 
by  mills  using  Canadian  wheat.  Herbert  Hoover,  spealdng 
to  the  American  Association  of  the  Baldng  Industry,  in  con- 
vention at  Atlantic  City,  said  "thirty-one  per  cent  of  Eu- 
rope's population  is  stiU  on  bread  rations.  The  great  ex- 
porting centres  of  the  world  wiU  have  available  some  575,- 
000,000  to  625,000,000  bushels  of  wheat  for  export.  The 
import  necessities  of  Europe,  if  bread  consumption  was 
restored  to  normal  would  exceed  this  amount.  In  any 
event,  there  does  not  appear  either  any  great  shortage  or 
any  great  surplus.  The  4.30c.  for  flour  in  a  loaf  of  bread 
means  that  the  Mississippi  Valley  farmer  receives  about 
three  cents  from  the  loaf;  the  balance  of  the  flour  price  goes 
to  handling,  storage,  transportation,  milling  and  wholesale 
distribution.  This  should  tend  to  dissipate  any  notion  that 
the  farmer  is  primarily  responsible  for  doubling  the  price  of 
the  loaf.  In  fact,  a  reduction  of  60  cents  per  bushel  in 
wheat  would  affect  the  loaf  but  one  cent."  The  price  of 
bread  is  not  likely  to  be  reduced,  the  master  bakers  of  the 
countiy  declared  at  this  convention.  This  disappointing 
outlook  was  attributed  to  the  high  cost  of  flour,  increased 
labor  costs  and  transportation  troubles,  by  the  President  of 
the  Association.  There  is  no  relief  in  sight  at  this  time,  and 
we  shall  be  fortunate  if  we  are  able  to  go  ahead  without  a 
further  advance  in  prices,  declared  the  President. 

Wheat  declined  owing  to  fears  of  large  offerings  by  Canada. 
The  Canadian  crop  is  beginning  to  move  freely.  Elevator 
interests  and  local  traders  sold  freely.  English  buyers  have 
been  doing  little.  They  are  declared  to  have  supplied  their 
wants  early  in  the  present  year.  Whether  that  is  really  so 
or  not  remains  to  be  seen.  Certainly  they  have  been  holding 
aloof  of  late.  Whether  they  are  simply  waiting  for  lower 
prices  remains  to  be  seen.  There  has  been  big  Contin«ntal 
bu3dng  in  shipment  from  the  Gulf.  Foreign  buying  here  at 
times  has  looked  to  some  like  covering.  The  visible  supply 
in  the  U.  S.  increased  last  week,  2,134,000  bushels  against 
7,863,000  in  the  same  week  last  year.  It  makes  the  total 
however  only  25,065,000  bushels  against  77,988,000  bushels 
a  year  ago.  The  Dominion  Bureau  of  Statistics  estimates 
that  the  Canadian  crop  of  wheat  will  reach  289,000,000  bush- 
els, which  means  big  exportable  surplus.  The  Province  of 
Alberta  will  have  18  bushels  per  acre  and  a  total  yield  of 
66,300,000  while  the  Saskatchewan  yield  is  estimated  at 
13  bushels  per  acre. 

The  Rome  International  Institute  of  Agriculture  says  that 
estimates  of  the  wheat  crops  of  Argentina,  South  Africa  and 
Austraha  show  those  countries,  which  comprise  92%  of  the 
wheat-gi-owing  area  of  the  Southern  Hemisphere,  will  pro- 
duce 28%  above  the  average.  Crops  in  Spain,  Italy, 
Algeria,  Tunis,  Bulgaria,  Finland,  Switzerland,  British  India 
and  Guatemala  are  about  the  same  as  last  year.  Wheat  is 
above  the  average  in  Austria,  Czecho-Slovalda,  Denmark, 
France,  Holland  and  Sweden.  The  average  in  Germany 
and  Ireland  is  slightly  lower  than  that  in  England  and  Scot- 
land. Preliminary  estimates  of  the  area  seeded  to  wheat  in 
Argentina  show  it  to  be  7%  larger,  but  the  condition  of  the 
crop  is  3%  below  the  average.  Argentine  new  crop  condi- 
tions have  improved,  with  rains  reported  from  the  Southern 
and  Western  provinces,  where  the  bulk  of  the  wheat  is 
grown.  Cables  from  Argentina  report  the  weather  fine, 
the  wheat  crop  in  most  provinces  looks  healthy  and  the  jdeld 
will  undoubtedly  be  substantial. 

Later  on  prices  advanced  sharply  i.  e.  3H@43^c.  The 
feature  was  tne  enormous  export  sales,  estimated  at  as  high 
8,000,000  to  10,000,000  bushels.  The  largest  sale  ever 
previously  reported  was  6,000,000  bushels  a  little  before  war 
was  declared  by  the  United  States  in  April,  1917.  Accep- 
tances were  on  an  enormous  scale,  and  there  was  very  heavy 
buying  of  wheat  futures  in  Chicago.  Two  houses  were 
credited  with  bujang  about  4,000,000  bushels,  understooa  to 
be  for  New  York  export  account.  On  the  23rd  inst.  3,- 
000,000  bushels  more  were  taken  for  export.  Most  of  this 
big  total  of  10,000,000  to  13,000,000  bushels  was  American 
wheat  taken  by  the  Continent  via  the  Gulf.  Included 
however,  some  durum  and  Manitoba  wheat.  Later 
Canadian  wheat  was  freely  offered  prices  fell  and  premiums 
shrunk.  Today  prices  declined  1 1  to  12e .  on  futures .  No.  2 
f.  o.  b.  Gulf  is  quoted  for  last  half  of  Sept.  at  35c.  over 
Chicago  December.     Prices  are  much  lower  for  the  week. 

DAILY   CLOSING   PRICES   OP   WHEAT   IN   NEW   YORK. 

Sat.     Man.    Tves.    Wed.  Thurs.    Fri. 
No.  2  red --.cts.268       268       260       262       26314   262 }4 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   CHECAQO. 

Sat.  Mon.  Tties.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts. 240 M  239M  2.32  23634  236  34  225  ' 
March  deUvery  In  elevator 235       234 M  2263^  230       227       215 

Indian  corn  has  declined,  owing  to  heavy  receipts,  large 
country'  offerings,  weakness  of  cash  markets  and,  to  crown 
all,  favorable  weather.  The  visible  supply  in  the  United 
States  increased  last  week  495,000  bushels,  against  390,000 
last  year.  This  brought  the  total  up  to  3,287,000  bushels, 
against  1,750,000  a  year  ago.  Elevator  interests  and  com- 
mission houses  have  been  selling.  The  price  has  fallen 
below  $1  in  Kansas  City  for  the  first  time  since  the  summer 


of  1917  andfat  Chicago  for  the  first  time  this  season.  About 
the  only  buying  was  covering  and  against  bids.  The 
weather  has  been  clear  and  warm  enough  to  hasten  the 
maturity  of  the  crop.  The  cash  demand  has  been  poor. 
Rallies  occurred  from  time  to  time  as  the  market  became 
sold  out  and  a  bit  oversold.  Also  a  tropical  storm  threatened 
the  Gulf  States  and  it  was  feared  that  it  might  penetrate  the 
Southwestern  portion  of  the  belt.  This  caused  covering 
apart  from  anything  else.  It  turned  out  in  the  end  that  it 
has  done  no  harm.  But  later  the  September  situation  be- 
came acute.  September  rose  on  the  22d  inst.  133^c.  and 
closed  near  the  high  point.  New  crop  deliveries  were  weak 
early  that  day  on  the  weather,  which  was  again  extremely 
favorable  all  over  the  belt,  but  rallied  with  some  excitement 
in  wheat,  and  the  rise  in  September  corn. 

The  Atchison's  weekly  crop  report  says  com  is  excellent 
and  if  present  weather  continues  a  week  or  ten  days  it  will 
be  out  of  frost  danger.  Small  grain  threshing  is  proceeding 
as  rapidly  as  the  weather  permits  and  is  80%  completed. 
Much  fall  ploughing  is  being  done  with  a  good  deal  of  plant- 
ing in  Kansas,  which  expects  an  increase  in  wheat  acreage 
and  probably  total  acreage.  Minnesota's  corn  crop  esti- 
mated at  103,146,000  bushels,  is  safe,  it  is  said,  from  frost 
damage.  For  nearly  a  month  unusually  dry,  clear  weather 
has  prevailed  in  Minnesota,  and  over  a  portion  of  the  Dakotas 
and  temperatures  have  been  mild.  To-day  prices  declined 
and  they  wind  up  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sal.     Mon.    Tues.    Wed.  Thurs.     Fri. 
No.  2  yeUow cts.149}^   1463^   14354   154       147K   1405i 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
September  delivery  in  elevator. cts.  125       1243^   123 '4   135H   127       1253^ 

December  delivery  in  elevator 108       107  ?i    1053^   1053^     9934     973^ 

May  delivery  in  elevator 108H   1083^   10551    1053^   100         98^ 

Oats,  like  other  grain,  declined.  There  was  another 
big  increase  in  the  visible  supply,  i.  e.,  5,118,000  bushels  or 
some  13,000,000  bushels  in  three  weeks.  And  for  the  first 
time  in  a  long  while  the  total  visible  supply  is  now  larger 
than  at  the  corresponding  date  last  year.  It  is  21,334,000 
bushels,  against  20,935,000  bushels  a  year  ago.  This 
looked  something  like  the  handwriting  on  the  wall.  And 
the  big  Canadian  crop  is  also  to  be  reckoned  with.  It  is 
much  talked  of.  Canada  will  compete  sharply  in  the  foreign 
market  with  America.  That  seems  clear  enough.  Cash 
markets  have  been  duU  and  weak.  There  has  been  large 
hedge  selling.  New  low  record  prices  for  the  season  have 
been  reached.  Weakness  in  corn  has  hurt  oats.  But  at 
times  prices  have  rallied  for  the  moment  with  other  grain, 
and  on  the  covering  of  shorts  who  have  a  good  deal  of  com- 
pany and  occasionally  become  a  bit  uneasy.  The  drift  of 
opinion,  however,  looks  to  a  further  decline.  Naturally, 
there  are  bound  to  be  sudden  and  perhaps  sharp  upturns 
from  time  to  time  on  the  short  interest  if  for  no  other  reason. 
To-day  prices  eased  a  little.  They  are  6  to  6H  cents  lower 
on  futures  than  a  week  ago. 

DAILY   CLOSING   PRICES   OF   OATS  IN   NEW   YORK« 

Sat.     Mon.       Tues.  Wed.       Thurs.         Fri. 

No.  1  white.. cts.  75         74             73  73             71         70@7I 

No.  2  white 75         74         71@73  72@73     70^5  71     70@71 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
September  delivery  in  elevator. cts.  60         59         563^     565^     5454     54  3^ 

December  delivery  in  elevator 623^     6154     5934     59%     5754     5751 

May  deUvery  in  elevator 663^     6554     63         6354     615^     615i 

RYE  has  fallen  like  other  grain.  The  downward  pull 
seemed  irresistible.  The  September  delivery  has  been  an 
exception.  The  visible  supply  increased  last  week  1,196,000 
bushels  against  onlv  15,000  bushels  in  the  same  week  last 
year.  It  is  still  only  3,594,000  bushels  against  14,366,000 
a  year  ago,  but  it  is  gaining.  And  although  sales  to  Germany 
early  in  the  week  were  estimated  at  400,000  bushels  they  were 
not  fully  confirmed.  Buyers  in  the  main  appeared  to  be 
pursuing  a  waiting  policy.'  On  the  22nd  instant  prices  shot 
upward  6  to  21 J^  cents,  the  latter  on  Sept.  The  feature  was 
the  covering  of  shorts  in  Sept.  The  advance  lifted  the 
price  in  Chicago  for  Sept.  higher  than  the  cash  price  in 
New  York.  Later  prices  reacted  "ssath  those  for  other  grain 
and  large  Northwest  selling.  Today  prices  ga^-e  way  4 
to  5J^c.  on  futures.  They  closed  5c.  higher  for  the  week  on 
September  and  7^0.  lower  on  December. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thzirs.     Fri. 
September  delivery  in  elevator.cts.  191 34   1923^   19054  209       204       200 
December  delivery  in  elevator 173       1723^   17054   176H   173 >4   16<  54 

The  following  are  closing  quotations: 

FLOUR. 
Spring  patents $12  00®$13  00 1  Barley  goods — Portage  barley: 


Winter  straights,  soft  10  85®  11  25 

Kansas   straights 11  75®  12  75 

Clear _.   10  00®  1100 

Ryeflour 10  00®  1100 

Corn  goods,  100  lbs.: 

Yellow  meal 3  65®  3  80 

Cornflour 3  85®  4  05 


No.  1 $7  00 

Nos  .2,3  and  4  pearl     700 
Nos.  2-0  and  3-0...     7  00® 

Nos .  4-0  and  5-0 7  25 

Oats   goods — Carload 

spot  delivery 820 


7  15 


Wheat — 

No.  2  red $2  623^ 

No.  1  spring Nominal 

Corn — 

No.  2  yellow $1  4054 

Rye — 

No.  2 1  99 


GRAIN. 

Oats —  _   „_, 

No.  1 70®71 

No.  2  white 70@71 

No.  3  white 69®70 

Barley —  ,  „ 

Feeding 107®112 

Malting 119@120 


For  other  tables  usually  given  here,  see  page  124S. 

WEATHER  BULLETIN  FOR  WEEK  ENDING  SEPT. 
21.— The  influences  of  weather  on  the  crops  as  summarized 
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in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  Sept.  21  were  as  follows: 

COTTON. — The  temperature  averaged  considerably  above  normal 
throughout  the  cotton  belt  and  the  week  was  practically  rainless  in  the 
western  half,  while  only  light  showers  occurred  inmost  eastern  districts. 
These  conditions  were  very  favorable  for  opening  cotton  and  for  picking 
and  ginning  and  this  work  made  satisfactory  progress  in  practically  all 
sections,  although  there  was  some  complaint  of  labor  shortage  in  a  few 
portions  of  the  belt.  Cotton  is  opening  and  picking  beginning  to  the 
northern  limits  of  the  belt.  The  better  weather  conditions  have  resulted 
in  a  material  improvement  in  cotton  in  much  of  the  western  portion  of  the 
belt,  but  in  the  eastern  portion  the  condition  is  practically  unchanged. 
Some  deterioration  was  reported  from  North  Carolina,  but  the  crop  is  still 
in  mostly  fair  condition  in  that  State,  although  there  is  a  tendency  to  a 
light  top  crop:  little  or  no  top  crop  is  expected  in  central  and  southern  South 
Carolina,  Mississippi  and  Florida,  while  it  is  very  short  in  Georgia.  No 
improvement  seems  possible  in  Georgia,  except  in  the  northern  portion, 
where  a  late  fall  would  Increase  the  yield.  No  material  change  in  the 
condition  of  cotton  was  reported  in  Tenne.ssee,  Alabama  or  Mississippi, 
but,  under  the  influence  the  dry,  warm  weather,  the  crop  made  very  good 
to  excellent  prepress  in  Arkansas,  where  weevil  activity  and  shedding  hcive 
been  decidedly  checked.  From  fair  to  excellent  progress  was  reported  from 
Texas  also  aiid  a  good  top  crop  is  now  indicated  in  many  sections  of  that 
State.  Progress  was  generally  fair  in  Oklahoma  where  a  general  improve- 
ment is  noted,  although  weevil  and  boll  worms  continue  active,  esjjecially 
in  the  south  central  portions.  A  good  crop  of  cotton  is  being  picked  in  the 
producing  districts  of  New  Mexico,  while  warm  weather  favored  develop- 
ment in  Arizona. 

CORN. — The  warm  and  comparatively  dry  weather,  with  abimdant 
sunshine  that  prevailed  in  most  southern  and  central  districts  diu-ing  the 
week,  was  unusually  favorable  for  the  maturing  of  corn.  In  Missouri 
the  bulk  of  the  croD  is  out  of  frost  danger,  and  cutting  is  well  under  way. 
Cutting  is  well  under  way  also  in  all  parts  of  Kansas,  except  in  the  north- 
eastern and  north  central  portions.  While  the  bulk  of  the  crop  is  out  of 
frost  danger  in  Nebraska,  late  fields  need  about  ten  days  more  for  proper 
matiiring.  About  one-half  of  the  crop  is  safe  from  frost  damage  in  Iowa, 
where  soil  filling  and  foader  cutting  progressed  rapidly.  Most  of  the  crop 
will  be  past  fro.st  danger  by  the  30th,  in  Wisconsin,  Michigan  and  Ohio. 

WINTER  GRAIN  SEEDING,  &C. — The  warm,  dry  weather  of  the  week 
was  very  favorable  for  the  preparation  of  soil  and  the  seeding  of  winter 
grains  in  the  principal  gi-ain  producing  districts  of  the  country,  except  in 
the  western  lower  Lake  region  and  parts  of  the  upper  Mississippi  Valley, 
where  some  delay  has  been  occasioned  by  a  lack  of  soil  moisture.  The 
drier  weather  in  southern  portions  of  the  winter  wheat  belt  was  very  favor- 
able and  the  work  of  preparing  seed  beds  was  resumed  in  many  districts 
after  delay  resulting  from  recent  wet  soil.  Plowing  is  about  completed 
in  Missouri  and  about  80%  of  the  wheat  land  has  been  prepared  in  Okla- 
homa. Seeding  made  good  progress  in  the  central  and  northern  portions 
of  the  belt  and  the  early  seeded  wheat  is  coming  up  nicely;  this  crop  is 
being  sown  under  unusually  favorable  soil  conditions  in  the  Far  NorthWest 
The  threshing  of  late  grains  made  favorable  progress  in  practically  all  sec- 
tions where  this  work  has  not  been  completed. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  8ci)t.  24  1920. 

There  was  a  better  tone  in  dry  goods  through  the  week. 
The  markets  were  generally  steady,  and  the  volume  of  in- 
quiry was  quite  as  good  as  at  any  time  this  fall.  In  .lob- 
bing circles  the  new  low  prices  are  stated  to  be  attracting 
trade  and  giving  retailers  more  confidence,  but  not  the 
degree  of  confidence  that  is  expressed  in  other  channels. 
The  drive  for  lower  prices  begun  last  spring  is  being  prose- 
cuted with  renewed  vigor  by  almost  every  factor  identified 
with  production  and  distribution.  Competition  among  the 
primary  sellers  is  beginning  to  open.  In  some  cases  prices 
are  quoted  at  or  below  the  cost  of  production.  The  market 
conditions  are  favoring  the  buyer.  But  buyers  as  a  rule 
are  placing  orders  for  only  scattering  lots  for  delivery  with- 
in thirty  days.  Orders  for  future  delivery  are  placed  spar- 
ingly. The  retailer  has  set  himself  against  buying  in  a 
large  way,  and  present  purchases  are  mucli  below  the  old 
normal  existing  before  the  war  threw  industry  into  chaos. 
Buying  representatives  of  retail  concerns  express  them- 
selves as  I'eady  to  commit  themselves  for  good  quantities  of 
merchandise,  but  they  are  deterred  from  so  doing  by  the 
financial  heads  of  their  firms.  Trade  inquiry  is  broadening 
steadily,  and  some  small  increase  in  the  volume  of  sales  is 
noted.  The  immediate  future  depends,  it  is  believed,  upon 
the  action  retailers  will  take  in  smothering  their  losses  and 
reducing  their  prices.  There  has  been  a  reduction  of  more 
than  30%  in  the  prices  of  many  staple  cotton  goods,  and  it  is 
thought  to  be  near  time  some  part  of  these  reductions  sliouid 
appear  at  the  retail  counters  and  be  passed  on  to  the  public. 
There  is  still  a  very  substantial  purchasing  power  among 
the  mass  of  people  in  this  country,  and  they  will  buy  dry 
goods  if  they  are  reasonably  priced.  Amoskeag  Manufac- 
turing Co.  announced  on  Wednesday  a  reduction  of  33  1-3% 
in  the  price  of  manufactured  cotton  goods.  Fear  of  can- 
cellations of  orders  approximating  those  which  forced  the 
company's  woolen  department  to  close  is  given  as  the  reason 
for  the  price  reduction.  For  the  time  being  credits  occupy 
much  attention.  The  situation  in  the  markets  has  reached 
a  ]>oint  where  selling  agents  are  determined  to  weed  out 
some  of  the  customers  who  bought  free-handedly  and  who 
are  trying  to  cancel  in  the  same  way.  Money  rrtes  continue 
at  8%  for  the  best  known  names  and  8^%  and  sometimes 
8%%  for  names  not  so  well  known. 

DOMESTIC  COTTON  GOODS.— The  downward  trend  of 
prices  is  tending  somewhat  to  stimulate  trading  and  bring 
about  normal  conditions.  But  there  has  been  a  lack  of  full 
response  to  many  of  the  new  low  prices  named  on  cotton 
goods.  Observance  of  Yom  Kipi)ur  by  many  sellers  and 
buyers  put  a  noticeable  crimp  in  the  little  trading  that 
was  under  way  earlier  in  the  week.  Gray  goods  prices  were 
reported  as  holding  steady.  Interest  was  chiefly  for  goods 
for  sjtot  or  near-by  deliveries.  The  stoppage  of  the  down- 
ward trend  has  given  many  converters  the  idea  that  basic 
fabric  prices  are  stabilized.  But  converters  are  buying  very 
small  lots  and  seem  to  lack  confidence  because  of  the  slow 
business  in  their  finished  products.  More  business  was  of- 
fering on  some  of  the  tliin  constructions  in  print  cloths. 
Fancy  printed  goods  have  been  revised  downward  bj'  con- 
verters, some  of  whom  assert  they  are  getting  a  liberal  vol- 
ume of  business  because  of  the  deep  cuts  the.v  have  made 
in  prices.     Stocks  of  prints  and  percales  in  jobbers'  hands 


are  believed  to  be  small.  The  extent  of  the  declines  that 
will  be  shown  by  prints  and  percales  when  those  fabrics 
are  repriced  by  the  printers,  some  time  within  the  next  ten 
days,  is  a  matter  of  no  little  speculation,  the  feeling  seem- 
ing to  be  that  the  reductions  will  not  be  so  sharp  as  those 
which  recently  took  place  in  ginghams  and  other  woven 
colored  cottons.  And  the  same  speculation  prevails  re- 
specting the  repricing  of  standard  bleached  goods,  which  is 
due  in  about  two  weeks.  Eastern  38i^-inch.  64x60  print 
cloths  for  "quick"  shipment  brought  1.5c.  during  the  week; 
and  similar  deliveries  of  39-inch  68x72s  sold  for  16c.,  as  did 
38%-inch  60x48s  at  12c.  Some  September  business  in  sheet- 
ings was  put  through  on  5-yard  goods  and  5.50s,  which  sold 
for  12y2C.  and  ll%c.,  respectively.  Sheetings  in  medium 
weights  were  firmer  and  appear  to  be  tending  to  a  basis  of 
65c.  a  pound.  For  64x60s  15c.  is  commonly  quoted.  The 
trade  is  keeping  an  eye  on  the  leading  producers  of  percales 
and  denims  for  announcements  of  new  price-lists  on  those 
fabrics.  Further  price  reductions  in  finished  cotton  goods 
are  making  their  appearance  almost  daily.  Recently  the 
cuts  have  been  heaviest  in  ginghams  and  cotton  flannels. 
One  effect  of  the  naming  of  new  prices  on  ginghams  at  this 
time  has  been  an  increase  in  the  requests  for  rebates  from 
retailers  who  have  accepted  goods  shipped  in  the  past  90 
days.  Southern  staple  ginghams  are  beginning  to  move 
more  freely  on  a  basis  of  17%c.  for  good  high  grade  fabrics 
and  15c.  for  lower  counts.  Drills  are  in  better  request. 
There  is  very  little  reported  in  the  fine  goods  division  of 
the  trade.  Cotton  yarns  were  dull  and  weak.  Buyers  of 
cotton  yarns  are  finding  offers  more  plentiful  and  prices 
are  so  very  irregular  that  they  hesitate  to  bind  themselves 
on  anything  save  very  moderate  quantities.  Prices  are  low 
and  there  is  a  good  deal  of  cutting  to  secure  business.  The 
yarn  markets  have  not  recovered  from  the  sudden  slump 
of  August  and  September.  No  buying  of  any  consequence 
has  taken  place  in  the  hosiery  markets.  Prices  are  not  at- 
tractive. Buyers  want  bargains.  Hosiery  changing  hands 
at  distressed  prices  are  not  reflecting  manufacturing  costs. 
Optimism  is  not  a  glaring  characteristic  of  the  knit  under- 
wear market.  Curtailment  has  been  steady  in  the  under- 
wear mills  for  the  past  week.  Few  manufacturers  are  will- 
ing to  name  prices  openly,  and  the  market  for  the  present 
is  a  bu.vers'  market,  and  they  are  backward  in  buying.  The 
drop  in  cotton  shattered  many  hopes  among  cotton  goods 
men,  who  were  preparing  selling  plans  on  a  spot  cotton  mar- 
ket around  30c.  In  the  main  retailers  are  depending  upon 
the  spot  market  for  merchandise  to  supply  their  immediate 
and  near  future  requirements.  Current  prices  during  the 
week  were :  Print  cloths,  27-inch,  64x60s,  10c.  to  10i4c. ; 
28-inch,  64x60s,  lO^^c;  28-inch,  64x64s,  lie:  gray  goods, 
.SSyo-inch,  64x64s,  16c.  to  16y2C. ;  39-inch,  68x72s,  16c.;  39- 
inch,  80x80s,  19c. ;  brown  sheetings,  3-yard,  20c. ;  4-yard, 
56x60s,  I81/2C.  to  19c. ;  Southern  standards,  24c.  to  25c. ; 
tickings,  8-oz.,  42yoC. ;  denims,  2.20,  44c. ;  Standard  staple 
ginghams,  20c. ;  dress  ginghams,  25c.  to  27i4c. ;  Standard 
prints,  23c. 

WOOLEN  GOODS. — Business  has  been  coming  to  hand 
in  small  lots  in  the  men's  wear  trade.  Price  irregularities 
in  some  quarters  of  this  market  have  upset  buyers,  and  the 
tendency  is  to  wait  a  settling  of  the  market  and  a  full  open- 
ing of  all  lines.  Overcoats  in  the  better  grades  are  finding 
a  fairly  good  sale,  as  they  are  not  in  overplentiful  supply. 
The  opinion  is  growing  in  wholesale  quarters  that  there 
will  be  no  normal  fall  season.  Staple  worsted  goods  for 
women's  wear  seem  to  have  made  the  best  progress  on  the 
new  spring  season;  they  have  moved  better  than  had  been 
expected  by  some  of  the  large  makers  of  staples.  Reports 
from  various  quarters  of  the  dress  end  of  the  cutting-up 
trade  indicate  that  sales  of  the  higher-priced  goods  are  rela- 
tively the  most  active,  and  this  is  resulting  in  some  degree 
in  the  dropping  from  the  line  entirely  of  the  lower-priced 
goods.  In  the  woolen  yarn  market  there  has  been  consid- 
erable inquiry  for  yarns  from  36s  to  50s.  two-ply,  indicating 
that  fine  fabrics  still  have  the  lead  in  the  cloth  market. 

FOREIGN  DRY  GOODS.— The  demand  from  a  class  of 
trade  that  always  wants  the  real  article  in  linens  is  making 
for  a  steady  market.  Jobbers  are  making  good  progress 
with  distribution,  and  it  is  believed  that  prices  of  linens  will 
stay  up  until  the  beginning  of  the  new  year  anyway.  From 
the  middlemen's  point  of  view  fair  progress  is  being  made 
in  the  linen  market.  In  some  quarters  it  is  reported  that 
sales  during  August  were  actually  larger  than  for  the  same 
month  last  year.  Many  retailers  throughout  the  country 
are  conducting  a  September  linen  sale  at  prices  below  cost 
of  replacement  to  the  wholesaler,  and  explain  by  saying  that 
the  low  prices  are  for  the  purpose  of  stimulating  trading. 
The  high  level  of  prices  is  bringing  constant  call  for  mer- 
cerized coitton  substitutes.  Conditions  in  the  linen  indus- 
try abroad  continue  in  bad  shape,  according  to  a  large  Mid- 
dle West  buyer.  Prices  are  advancing  and  a  still  greater 
shortage  of  flax  is  likely.  Linens  purchased  last  year  for 
shipment  in  March  of  this  year  are  .iu.st  arriving.  Due  to 
unsettled  conditions  in  Ireland  and  Russia  there  is  said  to 
be  little  possibility  that  goods  will  be  i)roduced  in  quantities 
sufficient  to  warrant  a  reduction  in  prices.  Quietness  rules 
in  the  burlap  market.  Sellers  report  scanty  inquiry,  and 
there  is  a  feeling  that  higher  values  are  justifiable.  Prices 
through  the  week  were  nominally  unchanged.  For  lights, 
7.90c.  to  Sc.  was  heard,  and  heavies  were  firm  at  10.50c. 
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NEWS   ITEMS. 

Connecticut. — Woman  Suffrage  Amendment  Ratified  for 
Second  Time. — The  Connecticut  Legislature  reconvened,  in 
special  session,  on  Sept.  21  at  the  call  of  Governor  Holcomb. 
Both  Houses,  in  joint  convention,  again  adopted  the  reso- 
lution ratifying  the  Federal  Woman  Suffrage  Amendment 
The  ratification  of  the  amendment  was  by  a  vote  of  194  to 
9  in  the  House  and  unanimous  in  the  Senate  where  eight 
members  were  absent.  The  session  was  adjourned  the  same 
day  at  7.45  p.  m. 

New  Jersey. — Legislature  Recesses. — The  New  Jersey 
Legislature  on  Sept.  15  voted  to  recess  until  Nov.  8.  Seven- 
teen measures  were  passed  by  the  General  Assembly  and 
signed  by  Governor  Edwards.     Important  among  these  are: 

Senate  323  provides  that  no  taxes  shall  be  levied  for  a  period  of  five  years 
on  any  dwelling  improvement  that  may  be  made  in  the  building  of  houses 
betTveen  October  1  this  year  and  Oct.  1  1922. 

Senate  324  gives  the  tax  assessor  the  right  to  inquire  into  the  amount  of 
rent  paid.     He  shall  add  to  the  assessment  any  excess  profit. 

Senate  325  pro-vides  the  tenant  shall  be  given  by  the  landlord,  three 
months'  notice  to  move  in  both  monthly  and  year-to-year  tenancies. 

House  551.  which  provides  that  suits  to  disposses  tenants  can  be  brought 
only  in  the  city  or  judicial  district  where  the  property  is  located. 


New  York  State. — Legislature  Convenes. — The  New  York 
Legislature  convened  in  special  session  on  Sept.  20  to  formu- 
late measures  for  the  relief  of  the  shortage  of  dwellings. 
Several  bills  of  this  nature  were  passed  in  both  Houses  and 
sent  to  Governor  Smith  for  his  approval.     They  are: 

A  bill  permitting  investment  of  State  and  municipal  sinking  funds  in 
bonds  of  State  Land  Banks. 

A  bill  giving  court  issuing  warrants  in  tenant  default  cases  the  power  to 
vacate  the  warrant.  This  power  at  present  reposed  in  the  Supreme  Court 
alone. 

A  measure  granting  to  Supreme  Court  Justices  and  Justices  of  the  Ap- 
pelate Division  the  right  to  grant  a  stay  in  non-payment  and  hold-over 
tenant  cases. 

A  bill  which  seeks  to  extend  the  liability  of  the  lessor  of  an  apartment  for 
failure  to  furnish  water,  light,  heat,  elevator  and  telephone  service  to  his 
agent,  superintendent,  manager  or  janitor.  The  bill  also  makes  more 
explicit  the  language  of  the  statute  passed  by  the  last  regular  session  of  the 
Legislature  which  makes  such  wilful  neglect  a  misdemeanor. 

Another  bill,  giving  the  City  of  New  York  the  right  to  expend  the  pro- 
ceeds of  sales  of  corporate  stock  or  serial  bonds  for  the  erection  of  new  school 
houses  to  house  187,000  New  York  City  school  children  now  receiving  only 
part  time,  was  approved  by  both  Houses  and  went  to  Governor  Smith  for 
executive  action. 

Both  houses  passed  a  bill  introduced  by  Senator  Henry  M.  Sage,  Chair- 
man of  the  Senate  Finance  Committee,  which  empowers  the  State  Controller 
to  make  temporary  loans  at  the  "legal  rate  of  interest."  The  present  law 
permits  only  4i4%.  This  change  is  expected  to  make  the  State's  short  term 
bonds  more  attractive  to  prospective  buyers. 

The  bill  of  Minority  Leader  Walker  permitting  New  York  City  to  issue 
bonds  up  to  .$12,000,000  this  year,  $5,000,000  of  which  is  to  be  expended  for 
the  repair  and  maintenance  of  bridges  and  the  remainder  in  salaries,  was 
passed  by  both  houses.         „_____ w-  ^ 

Warrenton,  Clatsop  County,  Ore. — Bond  Suit  Settled. — 

It  is  stated  that  an  application  will  be  filed  with  the  Federal 
Court  for  the  dismissal  of  the  suit  brought  by  the  Spokane 
Portland  &  Seattle  Railway  Co.  against  representatives  of  the 
city  of  Warrenton,  attacking  the  two  bond  issues  aggregating 
$500,000,  voted  on  Nov.  7  1919  (V.  109,  p.  1912-2379). 
The  Portland  "Oregonian"  says: 

The  City  of  Warrenton  voted  one  bond  issue  of  $150,000,  which  was 
completely  sold,  and  another  of  $350,000,  of  which  approximately  $100,000 
had  been  marketed,  lea\nng  about  $250,000  of  bonds  yet  to  be  sold.  Under 
the  agreement  reached  the  city  of  Warrenton  waives  its  rights  to  sell  any 
more  of  the  bonds  authorized  under  the  two  issues.  The  bonds  were 
voted  for  harbor  developments,  to  buy  100  acres  of  land,  at  a  price  which 
was  declared  by  the  railroad  company  to  be  exorbitant,  and  to  dredge 
and  otherwise  improve  the  channel. 

In  the  complaint,  which  was  brought  by  the  railroad  company  as  the 
largest  individual  taxpayer  and  the  owner  of  approximately  10%  of  the 
entire  taxable  property  within  the  city  limits,  it  was  charged  that  the 
bond   issues   were   illegal   because   of  defective   notices   of  elections. 


BOND  CALLS  AND  REDEMPTIONS. 

St.  Joseph,  Buchanan  County,  Mo. — Bond  Call. — 
Funding  bonds  numbered  11  to  85,  inel.,  dated  Dec.  1  1915, 
for  .$1,000  each,  and  bearing  43^%  interest,  have  been  called 
and  will  be  paid  Dec.  1  1920  at  the  National  Bank  of  Com- 
merce,  New   York. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABERDEEN,  Moore  County,  No.  Caro.— BOA'D  OFFERING.— 
J.  L.  Rhyne,  Town  Clerk,  will,  on  Oct.  15  at  3  p.  m.,  receive  bids  for  $20,- 
000  6%  coupon  (with  privilege  of  registration)  water  bonds.  Denoin. 
$.500.  Date  Oct.  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  in 
gold  at  the  National  Park  Bank,  N.  Y.  Due  yearly  on  Oct.  1  as  follows: 
.$500  1923  to  1958  incl.,  and  $1,000  1959  and  I960.  Cert,  check  or  cash 
on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds 
bid  for  payable  to  the  town  of  Aberdeen,  required.  The  successful  bidders 
will  be  furnished  with  the  opinion  of  Keed,  Dougherty  &  Hoyt  of  N.  Y., 
that  the  bonds  are  valid  and  binding  obligations  of  the  town  of  Aberdeen 
and  the  bonds  will  be  prepared  under  the  supervision  of  the  U.S.  Mtge.  & 
Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  town  officials  and  the  seal  impressed  thereon.  Purchaser  to  pay 
accrued  interest. 

ADAMS  COUNTY  (P.  O.  Council),  Ida.— BONDS  iVO t'sOLD. ^^^At 
the  offering  on  Sept.  13  of  the  $125,000  6%  bonds. — V.  Ill,  p.  1009 — all 
bids  were  rejected  because  they  were  below  par.  Date  July  1  1920.  Int. 
J.  &  J.  payable  in  New  York.  The  Attorney-General  advises  the  County 
not  to  sell  the  bonds  below  par. 

ADRIAN,  Lenawee  County,  Mich. — BONDS  NOT  SOLD. — The 
8225,000  5%  water-works  bonds  offered  on  Sept.  20 — V.  Ill,  p.  1198 — were 
not  sold. 

_  AITKIN  COUNTY  (P.  O.  Aitkin  ,  Minn.— BOiVD  SALE.— The 
Duluth  Herald"  of  Sep^.  11  says  that  the  Board  of  County  Commissioners 
sold  the  S250.000  6%  highway  bonds  [which  were  offered  on  Aug.  9 — 
V.  Ill,  p.  812 — but  faUed  then  to  receive  a  satisfactory  bid].  The  sale 
was  made  to  Minneapolis  fu-ms  and  the  expense  of  placing  the  loan  at  par 
wiU  cost  the  county  $6,000.  The  money  is  to  be  paid  in  installments  of 
$25,000  a  month  for  October,  November  and  December  to  meet  expense  of 
work  under  way  and  again  from  May  to  November,  1921,  to  cover  work  as 
done.  Unused  money  is  to  pay  the  county  2%  to  the  time  it  is  receivable 
and  5%  interest  after  it  becomes  payable. 


AKRON,  Summit  County,  Ohio.— BOA^D  ELECTION. — The  City 
Council  has  decided  to  ask  the  voters,  at  the  November  election,  for  au- 
thority to  issue  $2,000,000  park  and  playground  and  $250,000  viaduct- 
approach  bonds. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOND  OFFERING.— 
E.  G.  Kampe,  County  Treasurer,  will  receive  bids  until  10  a,  m,  Sept.  29 
for  $150,000  5%  Bueter  Road  improvement  bonds.  Denom.  $500.  Date 
Sept.  15  1920.  Int.  M.  &  N.  Due  $7,500  each  six  months  from  May  15 
1922  to  1931,  inclusive. 

AMSTERDAM,  Montgomery  County,  N,  Y.—BOND  OFFERING.— 
Proposals  will  be  received  by  E.  O.  Bartlett,  City  Treasurer,  untU  1  p.  m. 
Sept.  27.  according  to  reports,  for  $66,000  5!^%  40-year  school-building 
bonds.     Interest  semi-annual.     Certified  check  for  27o  is  required. 

ANDERSON-COTTONWOOD  IRRIGATION  DISTRICT  (P.  O. 
Anderson),  Shasta  County,  Calif. — BONDS  APPROVED. — Reports 
say  that  this  district  received  a  letter  from  the  State  Bond  Commission 
approving  the  issuance  of  the  $200,000  6%  irrigation  bonds  which  were 
voted  on  Maj'  8 — V.  110,  p.  2215.  The  district  will  be  required  to  issue 
bonds  matiu-ing  from  5  to  15  years,  beginning  with  next  January  and  the 
directors  are  expected  to  pass  an  order  at  the  next  meeting  ordering  sale 
of  said  bond  issue. 

ANN  ARBOR  SCHOOL  DISTRICT  (P.  O.  Ann  Arbor),  Washtenaw 
County,  Mich. — BOND  SALE. — A.  B.  Leach  &  Co.  of  Detroit,  have 
purchased  $100,000  5%  coupon  school  bonds.  Denom.  $1,000.  Date 
Oct.  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  in  Ann  Arbor. 
Due  $10,000  yearly  on  AprU  1  from  1931  to  1934,  incl.,  and  $60,000  -\pril  1 
1935. 

Financial  Statement. 

Real  valuation,   est .$35,000,000 

Assessed  valuation,  1919 30,580,560 

Total  bonded  debt ,  including  this  issue 942 ,000 

Population  20,000. 

ASHTABULA,     Ashtabula    County,     Ohio. — BOND    OFFERING. — 
Proposals  will  be  received  until  12  m.  Oct.  13  by  M.  A.  Taylor,  City  Audi- 
tor, for  the  following  5K>%  Elm  Street  improvement  bonds: 
$19,000  city's    portion    bonds.     Denom.    $380.     Due    $1,900    yearly    on 
Oct.  1  from  1921  to  1930,  incl. 
9,000  special  assessment  bonds.     Denom.  $450.     Due  $900  yearly  on 

Oct.  1  from  1921  to  1930,  incl. 
Date  April  1  1920.     Int.  A.  &  O.     Certified  check  for  5%  of  amoimt  of 
bonds  bid  for,  payaole  to  the  City  Treasurer,  required. 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BO.VD  SALE.— 
On  Sept.  21  the  $141,000  6%  Inter-County  Highway  No.  15  impt.  bonds — 
V.  Ill,  p.  1105 — were  awarded  to  Prudden  &  Co.,  of  Toledo,  at  par.  Date 
April  1  1920.  Due  $15,500  yearly  on  Oct.  1  from  1921  to  1928,  incl.,  and 
$17,000  Oct.  1   1929. 

AURELIA  CONSOLID.\TED  SCHOOL  DISTRICT  (P.  O.  Aurelia) 
Cherokee  County,  Iowa. — BOND  SALE. — An  issue  of  $147,000  5%  tax- 
free  school-building  bonds  has  been  purchased  by  Bolger,  Mosser  &  Willa- 
man,  of  Detroit  and  Chicago.  Denom.  $1,000.  Date  Sept.  1  1920. 
Principal  and  semi-annual  interest  (M.  &  S.)  payable  at  the  Continental  & 
Commercial  National  Bank,   Chicago.     Due   Sept.    1    1925. 

Financial  Statement. 

Actual  valuation,  estimated $15,000,000 

Assessed  valuation 4, 478, 991 

Bonded  debt,  including  this  issue 169,500 

Population,  official  estimate.  1,500. 

BACA  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  Campo),  Colo. 

— BOND  ELECTION  SALE. — Subject  to  an  election  to  be  called  $2, .500 
7%  15-30-yr.  funding  school  bonds  have  been  sold  to  International  Trust 
Co.  of  Denver. 

BAKERSFIELD     SCHOOL     DISTRICT,     Kern     County,     Calif.— 

DESCRIPTION  OF  BONDS. — Further  detaUs  are  at  hand  relative  to  the 
sale  of  the  $300,000  5K'%  school  bonds  awarded  during  September  to 
Bradford,  Weeden  &  Co.  at  par — V.  Ill,  p.  1198.  Denom.  $1,000.  Date 
March  12  1920.  Int.  semi-ann.  Due  $30,000  yearly  from  1921  to  1930. 
inclusive. 

BARR  SCHOOL  TOWNSHIP  (P.  O.  Montgomery),  Daviess  County, 
Ind. — BOND  SALE. — The  $3,500  5%  School  House  Warrants,  offered 
on  Sept.  18 — V.  Ill,  p.  1009 — were  awarded  to  John  J.  &  Joseph  Wagler, 
at  par.  Date  Sept.  18  1920.  Due  $500  each  six  months  from  June  30 
1921  to  Jmie  30  1924,  incl. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BO A'DS  SOLD 
IN  PART. — The  issue  of  $18,700  4J^%  John  H.  Otte  et  al.  Jackson  and 
Ohio  Twps.  road  bonds,  offered  on  Sept.  18 — V.  Ill,  p.  1106 — was  sold  to 
Wm.  C.  Irwin  at  par.  Date  Sept.  18  1920.  Due  $935  each  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl.  The  .$7,600  4t'A  %  W.  C.  Newsom 
et  al.  Sand  Creek  Twp.  bonds,  offered  at  the  same  time,  were  not  sold. 

BATAVIA  SCHOOL  DISTRICT  (P.  O.  Batavia),  Genesee  County, 

N.  Y. — BOND  SALE. — The  $150,000  6%  registered  school  bonds,  offered 
on  Sept.  20  (V.  Ill,  p.  1106)  were  awarded  to  the  Bank  of  Genesee  at  105,- 
255  and  interest,  a  basis  of  about  5.35%  -  Date  Oct.  1  1920.  Due  $10,000 
yearly  on  Oct.  1  from  1925  to  1939,  incl.  Other  bidders  were: 
Sherwood  &  Merrif'ld,  N.  Y. 105.08  1  Harris,  Forbes  &  Co.,  N.  Y.. 103.46 
Geo.  B.  Gibbons  &  Co.,  N.  Y.  104. 60  I  Remick,  Hodges&  Co.,N.Y..103.429 
O'Brian.  Potter  &  Co..  Buff..  104.282] 

BEADLE  COUNTY  (P.  O.  Huron),  So.  Dak.— BOA'D  OFFERING.— 
Until  Oct.  12  bids  will  be  received  for  $350,000  6%  court  house  bonds  by 
W.  H.  Stewart,  Chairman  Board  of  County  Commissioners.  Denom. 
$1,000.     Cert,  check  for  $17,500,  required. 

BEAUREGARD    PARISH    ROAD     DISTRICT    NO.    3,    l^a.-BOND 

SALE. — Caldwell  &  Co..  of  Nashville  on  June  8  purchased  the  $138,500 
5%  road  bonds — V.  100.  p.  2312 — at  par  and  interest.  Denom.  $500. 
Date  Sept.  1  1919.     Int.  M.  &  N.     Due  yearly  from  1921  to  1949,  incl. 

BEAVER  UNION  HIGH  SCHOOL  DISTRICT,  Sacramento  County, 

Calif. — BOND  OFFERING. — The  Clerk  Board  of  County  Supervisors 
(P.  O.  Sacramento)  will  receive  bids  for  $60,000  6%  bonds  untU  Oct.  4, 
it  is  stated. 

BELOIT,  Rock  Creek  County,  Wise. — BOND  SALE. — The  Second 
National  Bank  of  Beloit  was  awarded  on  Sept.  20  $15,000  6%  1-15-year 
serial  storm-sewer  bonds  at  100.75.  a  basis  of  about  5.875%.  Denom. 
$500.  Date  Sept.  15  1920.  Int.  M.  &  S.  Due  $1,000  yearly  on  Sept.  15 
from  1921  to  1935,  incl. 

BIGPINE  SCHOOL  DISTRICT,  Inyo  County,  Calif.— BOiYD  SALE. 
— Bradford,  Weeden  &  Co.,  recently  purchased  $40,000  5%  school  bonds, 

it  is  stated. 

BIGPINE    HIGH     SCHOOL     DISTRICT,     Inyo    County,    Calif.— 

BOND  SALE. — This  district  awarded  a  bond  issue  amounting  to  $40,000 
and  bearing  5%,  to  Bradford,  Weeden  &  Co. 

BLACKFOOT,  Bingham  County,  Ida. — DESCRIPTION  OF  BONDS. 
— The  $145,000  paving  bonds  awarded  on  Aug.  31  to  Keeler  Bros.,  of 
Denver,  at  par  and  interest  (V.  Ill,  p.  1106),  bear  7%  interest  and  are  in 
denom.  of  $500.  Date  Aug.  1  1920.  Int.  F.  &  A.  Due -\ug.  1  1930,  sub- 
ject to  call  after  six  months. 

BLAINE  COUNTY  (P.  O.  Chinook),  Mont. — BOND  SALE. — It  is 
reported  that  the  Chinook  Engineering  &  Constructing  Co.  has  purchased 
$50,000  highway  bonds. 

BONITA  SCHOOL  DISTRICT,  Lauderdale  County,  Miss.— BONDS 

NOT  YET  SOLD. — We  are  advised  that  no  sale  has  yet  been  made  of  the 
$15,000  6%  bonds  offered  on  Aug.  3  (V.  HI,  p.  409).  Denom.  $1,000. 
Date  July  1  1920.  Interest  annually  (July  1).  Due  yearly  on  July  1  as 
follows:  $300  1921  to  1925.  inclusive;  .$800  1926  to  1935.  inclusive;  $600 
1936  to  1940,  inclusive;  and  $500  1941  to  1945,  inclusive. 
The  bonds  can  be  obtained  at  a  bid  of  par  or  better. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BO.VD  OFFERING.— Pro- 
posals wiU  be  received  until  10  a.  m.  Sept.  30  by  Granville  Wells,  County 
Treasurer,  for  $11,200  4}-2%  Carl  A.  Davis  et  al  Center  Twp.  road  bonds. 
Denom.  $560.  Date  Sept.  7  1920.  Int.  M.  &  N.  Due  $560  each  six 
months  from  May  15  1922  to  Nov.  15  1931,  inclusive. 

BOYD  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Spencer),  Neb. 
— BOND  SALE. — An  issue  of  $31,000  6%  20-year  school-building  bonds 
has  been  sold,  it  is  stated. 
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BREWSTER,  Stark  County,  Ohio.— BOND  OFFERING —A  A . 
Ruof  Villaw  Clerk,  will  receive  bids  until  12  m.  Oct.  12  for  $4,000  6% 
water  works  impt.  bonds.  Denom.  .foOO.  Date  July  1  1920.  Int.  semi- 
ann.  Due  SSOO  yearly  on  July  1  from  1922  to  1929,  incl.  Cert,  check  for 
$200  payable  to  the  Village  Treasurer,  required. 

BROCKTON,  Plymouth  County,  Mass.— BOND  SALE.— On  Sept.  21 
the  follow  ins  two  issues  of  5%  coupon  tax-free  bonds  described  in  \  .  111. 
p.  1198,  were  awarded  to  A.  B.  Leach  &  Co.,  of  Boston,  at  102.09,  which  is 

on  a  basis  of  about  4.77%:  _         ^ ,  ^     ,„,_ 

$175,000  sewer  bonds,  payable  $7,000  yearly  on  Sept.  1  from  1921  to  1945, 
incl.  <^     i     , 

135,000  Franklin  School  addition  bonds,  payable  yearly  on  Sept.    1   as 
follows:  $7,000,  1921  to  1935.  incl.;  $6,000,  1936  to  1940,  mcl. 
The  following  is  the  list  of  the  bids  received: 


A.  B.  Leach  &  Co.,  Boston..  102.09 
Old  Colony  Tr.  Co.,  Boston. 101.76 

Edmunds  Bros.,  Boston 101.618 

Estabrook  &  Co..  Boston.. .101. 31 
Harris,  Forbes  &  Co.,  Boston  101.23 

BUTLER    COUNTY    (P.    p.    Butler), 


R.  L.  Dav  &  Co.,  Boston...  101. 099 
Arthur  Perry  &  Co.,  Boston. 100.96 

Curtis  &  Sanger,  Boston 100.817 

E.  H.  Rollins  &  Sons,  Boston  100.802 
Blodget  &  Co.,  Boston 100.672 

Pa.— BOND    SALE.—M.    M. 


Freeman  &  Co.  and  Frazier  &  Co.,  of  PhOadelphia,  have  purchased  and  are 
now  offering  to  iuvestoi-s  an  issue  of  $550,000  51-^%  tax-free  road  bonds. 
Date  Sept.  1  1920.     Due  serially  on  Sept.  1  from  1927  to  1944,  incl. 

BUTLER  COUNTY  (P.  O.  Hamilton),  Ohio. — BOND  SALE. — The 
State  Industrial  Commission  of  Ohio  on  Sept.  18  purchased  $67,600  6% 
coupon  road-improvement  bonds.  Date  Sept.  1  1920.  Principal  and 
semi-annual  interest  payable  at  the  County  Treasurer's  office. 

BYRON  IRRIGATION  DISTRICT  (P.  O.  Byron),  Contra  Costa 
County,  Calif. — BONDS  VOTED. — The  voters  of  this  district  recently 
favored  the  issuance  of  $550,000  irrigation  bonds,  it  is  reported,  by  a  vote 
of  129  to  8. 

CALWA  SCHOOL  DISTRICT,  Fresno  County,  CaVif.— BOND  SALE 
—The  .'*34.000  5%  school  bonds  offered  on  March  20  1920  (V.  110.  p.  1216) 
were  awarded  on  May  29  to  R.  H.  Moulton  &  Co.  at  par  and  interest. 

CAMBRIDGE  CITY  SCHOOL  DISTRICT  (P.  O.  Cambridge), 
Guernsey  County,  Ohio. — BONDS  NOT  SOLD.— No  sale  was  made  of 
the  .S25,000  67c  bonds  offered  on  Sept.  20  (V.  Ill,  p.  1009),  no  bids  being 
received . 

CANTON    SCHOOL    DISTRICT    (P.    O.    Canton),    Stark    County. 

Ohio.— BIDDERS. — Following  is  the  list  of  the  bidders  for  the  $1,840,000 
6%  1-40-vear  serial  school-building  bonds  awarded  on  Sept.  17  to  the 
syndicate  headed  by  the  Bankers  Trust  Co.  of  New  York  (V.  Ill,  p.  1198): 
Bankers  Trust  Co..  Guaranty  Trust  Co.,  Remick,  Hodges  & 

Co.,  Halsev,  Stuart "&  Co.,  R.  L.  Day  &  Co.,  Detroit  Trust 

Co.  and  the  Fu-st  Trust  &  Savings  Bank,  Chicago $1,878,456  00 

Field,  Richards  &  Co.,  E.  H.  Rollins  &  Sons,  A.  B.  Leach  & 

Co.,  Seasongood  &  Mayer,  Keane,  Higbee  &  Co 1,852,714  40 

Harris.  Forbes  &  Co.,  National  City  Co.,  Estabrook  &  Co., 

Stacy  &  Braun,  and  Hayden,  Miller  &  Co 1,850,387  00 

CARBON  COUNTY  (P.  O.  Mauch  Chunk),  Pa.— BOA^D  SALE.— On 
Sept.  21  Harris,  Forbes  &  Co.,  of  New  York,  were  awarded  the  $200,000 
5H%  22^2 -year  (aver.)  highway  bonds,  offered  on  that  date — V.  Ill, 
p.  1198 — for  $200,368  equal  to  100.184,  a  basis  of  about  5.24%.  Denom. 
$1 .000.  Int.  A.  &  O.  Due  $50,000  in  each  of  the  years  1935,  1940,  1945 
and  1950. 

CARIBOU  COUNTY  (P.  O.  Soda  Springs),  Ida.— WARRANT 
OFFERING. — On  to-day  (Sept.  25)  $22,700  6%  ftmding  warrants  will  be 
offered  for  sale.     E.  K.  Gordon,  County  Auditor. 

CARLTON  COUNTY  (P.  O.  Carlton),  Minn.— BOiVD  SALE.— 
Reports  state  that  this  county  recently  sold  $75,000  6%  road  bonds  to 
John  F.  Sinclair  Co.  of  Minneapolis. 

CASPER  GRADING  DISTRICTS  (P.  O.  Casper).   Natrona  County, 

Wyo.— BOJVDS  AUTHORIZED.— Issues  of  $38,241  85  District  No.  1  and 
$98,796  19  District  No.  3  6%  grading  bonds  have  been  authorized.  Inter- 
est semi-annually  at  Casper.     Denom.  $500.     Due  on  or  before  ten  years. 

CASWELL  COUNTY  (P.  O.  Yanceyville),  No.  Caro.— BOiVD  OFFER- 
ING.— Robert  T.  Wilson,  Clerk  of  Board  of  County  Commissioners,  will 
receive  bids  for  $50,000  6%  coupon  (with  privilege  of  registration)  road- 
impt.  bonds  untU  1  p.  m.  Oct.  4.  Denom.  $1,000.  Date  Oct.  1  1920. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of  the  U.  S.  Mtge. 
&  Trust  Co.,  N.  Y.,  and  interest  on  registered  bonds  will  be  paid  in  New 
York  exchange.  Due  yearly  on  Oct.  1  as  follows:  $1,000  1923  to  1928, 
incl..  and  $2,000  1929  to  1950,  incl.  Certified  check  or  cash  for  2%,  of  the 
amount  of  bonds  bid  for,  payable  to  Caswell  County,  required. 
The  successful  bidder  will  be  furnished  with  the  opinion  of  Reed,  Dougherty 
&  Hoj-t  of  N.  Y.  that  the  bonds  are  valid  obligations  of  Caswell  County, 
and  the  bonds  will  be  printed  under  the  supervision  of  the  U.  S.  Mtge.  & 
Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signa- 
tures and  seal  on  the  bonds. 

Financial  Statement. 

Gross  bonded  debt,  including  this  issue $195,000 

All  other  indebtedness 6,400 


Total  debt .S201,400 

Assessed  valuation  taxable  property,  1920 $13,242,113 

Population,  Federal  census.  1910 14,850 

Present  population  (estimated) 15.000 

CELINA,  Mercer  County,  Ohio.— BOiVD  OFFERING.— Ses^led  bids 
will  be  received  untU  12  m.  Oct.  16  by  Augast  Behringer,  Village  Clerk 
for  $21,000  6%  funding  bonds.  Date  Sept.  1  1920.  Int.  semi-ann.  Due 
$10,000  Sept.  1  1925  and  $11,000  Sept.  1  1928.  Cert,  check  for  10%  of 
amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 

CHESTER  COUNTY  (P.  O.  West  Chester),  Pa.— BOND  ELECTION. 
— The  County  Commissioners,  according  to  reports,  have  decided  to  ask 
the  voters  at  the  November  election  to  vote  on  a  proposition  which  calls 
for  a  .53,000,000  bond  issue  for  improving  roads  in  the  county. 

CLAY   COUNTY    ROAD    DISTRICT    NO.    1     (P.    O.    West    Point), 

Miss. — BOND  OFFERING. — L.  J.  Howard,  Clerk,  will  receive  sealed  or 
verbal  bids  until  2  p.m.  Oct.  5  for  all  or  any  part  of  $45,000  6%  bonds 
Cert,  check  for  $500,  required. 

CLAY  SCHOOL  TOWNSHIP  (P.  O.  Logansport).  Cass  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Oct.  8 
by  WUham  A.  Simpson,  Township  Trustee,  for  $36,000  6%  school-building 
bonds.  Denom.  $1,000.  Interest  semi-annual.  Due  $1,000  on  Jan.  1 
and  $2,000  on  July  1  from  July  1  1922  to  Jan.  1  1934,  inclusive. 

CLEAR  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Smithville),  Monroe 
County,  Ind. — BOND  OFFERING. — Proposals  for  $15,000  5%  school- 
house  bonds  will  be  received  until  1p.m.  Oct.  8  by  John  P.  Harrell,  Town- 
ship Trustee.  Denom.  $1,000.  Date  June  1  1920.  Int.  J.  &  D.  Due 
$1,000  yearly  on  June  1  from  1921  to  1935,  inclusive. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuyahoga 
County,  Ohio. — BOND  ELECTION. — At  the  election  to  be  held  Nov.  2 
the  Board  of  Education  ■will  ask  the  voters  to  approve  a  bond  issue  of 
$15,000,000  for  purchasing  sites  and  erecting  and  furnishing  school  buildings. 

COALDALE,  Schuylkill  County,  Pa.— BOND  ELECTION  PRO- 
POSED.— Local  residents  are  petitioning  the  County  Commissioners  to 
authorize  the  submission  of  a  proposition  to  issue  $75,000  sewer  and  street 
bonds  at  the  November  Elections,  according  to  reports. 

COEUR  D'ALENE,  Kootenai  County,  Ida.— BOND  OFFERING.— 
Until  7.30  p.  m.  Oct.  11  bids  will  he  received  it  is  stated,  for  $9,000  coupon 
bonds.     Cert,  check  for  10%  of  amount  of  bid,  requu'ed. 

COLLINSVILLE  SCHOOL  DISTRICT,  Lauderdale  County,  Miss.— 
BONDS  NOT  YET  SOLD.— The  $6,000  6%  bonds  mentioned  in  V.  ill, 
p.  1010 — have  not  been  sold  as  yet  we  are  informed.  Denom.  $100.  Int. 
annually  (Sept.  1).  Due  yearly  on  Sept.  1  as  follows:  $200  1921  to  1925 
incl.,  and  $300  1926  to  1935  incl.,  and  .$200  1936  to  1945  incl. 

These  bonds  will  not  be  sold  unless  a  bid  of  par  or  better  is  received. 

COLUMBUS,  Franklin  County,  Ohio. — BONDS  REFUSED.— 
REOFFERED. —Fie\d.  Richards  &  Co.,  B.  J.  Van  Ingen  &  Co.,  and  Barr 
&  Schmeltzer,  have  refused  to  accept  the  $900,000  (>%  flood  protection  bond 
issue  awarded  to  them  on  Sept.  7  (V.  Ill,  p.  1106),  because  their  attorneys 
would  not  approve  the  legality  of  the  bonds. 

These  bonds  are  being  reoffered  on  Sept.  30  at  12  m,  until  which  time  bids 
are  to  be  received  by  Opha  Moore,  Clerk  of  Council.     Denom.  $1,000. 


Date  Sept.  1  1920.  Int.  M.  &  S.  Due  $100,000  yearly  on  Mar.  1  from 
1949  to  1957,  incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable 
to  the  City  Treasiu-er,  required.  Bonds  to  be  delivered  and  paid  for  at 
Columbus  within  five  days  from  date  of  award.  Bids  must  be  made  on 
blanks  furnished  by  the  City  Clerk .  The  official  circular  states  that  on  the 
previous  offering  of  these  bonds.  Squires  Sanders  &  Dempsey  approved  aU 
the  proceedings,  excepting  the  manner  of  publishing  the  notices  of  the 
offering.     Purchaser  to  pay  accrued  interest. 

CORCORAN   SCHOOL    DISTRICT,  Kings   County,    Calif.— BOiVZ? 

OFFERING. — A  6%  bond  issue  amounting  to  $8,000  will  be  offered  for 
sale  on  Oct.  5  it  is  reported. 

COWLITZ  COUNTY  (P.  O.Kalama),  Wash.— iVO  BIDS  RECEIVED. 
—The  $105,000  15-year  Diking  District  No.  11  bondsoffered  onJulySl — 
V.  Ill,  p.  515 — werenotsold,  no  bids  being  received. 

CUMBERLAND  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Carmich- 
aels),  Greene  County,  Pa. — BOND  SALE. — The  $40,000  5%  school 
bonds  offered  without  success  on  Dec.  30  last  (V.  110,  p.  185),  have  been 
sold  to  the  First  National  Bank,  of  Carmichaels,  for  $40,104,  equal  to 
100.26,  a  basis  of  about  4.95%.  Date  Jan.  1  1920.  Due  in  from  one  to 
twelve  years  from  date. 

CURRY  COUNTY  (P.  O.  Clovis).  N.  M.— BOiVD  ELECTION  CON- 
SIDERED.— Newspapers  state  that  petitions  are  out  asking  for  the  calling 
of  $200,000  road  bond  election. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOiVD  OFFER- 
ING.— E.  G.  Ki-ause,  Clerk  of  Board  of  County  Commissioners,  will  re- 
ceive bids  imtU  11  a.  m.  Oct.  13  for  $222,000  6%  bridge  bonds.  Denom. 
$1,000.  Date  Oct.  1  1920.  Prin.  and  semi-ann.  int.  (A.«&  O.),  payable 
at  the  County  Treasurer's  office.  Due  yearly  on  Oct.  1  as  follows:  $22,000, 
1921  to  1929,  inch;  $24,000,  1930.  Cert,  check  for  1%  of  amotmt  of  bonds 
bid  for,  payable  to  the  County  Treasm-er,  required. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOiVD  ELECTION. 
— It  is  reported  that  on  Sept.  18  the  County  Commissioners  authorized 
that  a  proposition  to  issue  $2,000,000  county  jail  and  court  building  bonds 
be  submitted  to  the  voters  on  Nov.  2. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOiVDS  AND  WAR- 
RANTS OFFERED. — Daniel  V.  Myers.  County  Auditor,  will  receive 
proposals  at  2  p.  m.  Oct.  28  for  $50,000  6%  5-year  gravel  road  repair  bonds 
and  $25,000  6%  1-year  County  Warrants. 

DEARBORN  TOWNSHIP  SCHOOL  DISTRICT  NO.  8  (P.  O.  Dear- 
born), Wayne  County,  Mich. — BOND  SALE. — An  issue  of  $232,000  6%, 
school  bonds  has  been  purchased  by  Whittlesey,  McLean  &  Co.,  of  Detroit. 
Denom.  $1,000.  Date  Sept.  1  1920.  Due  yearly  on  Sept.  1  as  follows: 
$20,000  1921  to  1925,  incl.;  $15,000,  1926  to  1930,  incl.:  and  .'511,400, 
1931  to  1935,  incl.  Bonded  Debt,  including  this  issue,  $255,500.  As- 
sessed Value,  $14,316,725. 

DE  FUNIAK  SPRINGS,  Walton  County,  Fla.— BO.VD  OFFERING.^ 
Bids  will  be  received  until  Oct.  1  by  Duncan  Gillis,  City  Clerk,  for  the 
following  6%  bonds,  mentioned  in  V.  109,  p.  2189: 
$25,000  sewerage  bonds. 
10,000  water-main-extension  bonds. 
20,000  general  street  and  parli  improvement  bonds. 

5,000  cemetery  chapel  and  equipment  bonds. 

5,000  cemetery  fence  and  interior  road  bonds. 

Date  Jan.  1  1920.  Principal  and  semi-annual  interest  payable  at  the 
office  of  the  City  Treasurer  and  at  such  other  place  as  may  be  mutually 
aereed  upon  by  the  purchaser  and  the  City  Council.  Due  on  Jan.  1  as 
follows:  $5,000  1925,  $5,000  1930,  $5,000  1935,  $5,000  1940,  $10,000  1945, 
$10,000  1950,  $10,000  1955  and  $15,000  1960,  or  at  such  other  serial  dates 
as  may  be  mutually  agreed  upon  by  the  City  Coimcil  and  the  purchaser. 
Certified  check  on  one  of  the  local  banks,  or  other  bank,  for  $1 ,000  required. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— iVO  B7DS.— No  bids 
were  received  for  the  three  issues  of  4'A%  road  bonds,  aggregating  $37,000, 
offered  on  Sept.  10  (V.  111.  p.  1010). 

DELPHI,  Carroll  County,  Ind.— BOiVD  OFFERING.— Ta.\xm,T  R. 
Arnold,  City  Clerk,  will  receive  bids  untU  7  p.  m.  Sept.  28  for  $7,000  6% 
funding  bonds.  Denom.  $500.  Date  Oct.  1  1920.  Interest  semi-annual. 
Due  $2,000  on  Oct.  1  in  1921,  1922  and  1923,  and  $1,000  Oct.  1  1924. 

DENVER  (City  and  County),  Colo. — BOND  SALE. — Bosworth, 
Chanute  &  Co.  and  the  International  Trust  Co.  have  purchased  and  are 
now  offering  to  investors  at  100  and  interest,  to  yield  full  6%.  S40.000  6% 
East  Denver  Paving  District  No.  3  bonds.  Date  Aug.  1  1920.  Principal 
and  semi-annual  interest  (P.  &  A.)  payable  at  the  office  of  the  City  Treas- 
m-er,  or,  at  the  Bankers  Trust  Co..  New  York.  Due  Aug.  1  1932,  optional 
at  any  time. 

DUBOIS  COUNTY  (P.  O.  Jasper),  Ind. — BOND  SALE.^^The  Hunt- 
ingburg  Bank  was  awarded  the  $17,000  5%.  bridge  construction  bonds 
offered  on  Sept.  18— V.  Ill,  p.  1106.  Date  Sept.  15  1920.  Due  $850 
each  six  months  from  Jime  15  1921  to  Dec.  15  1930,  incl.  There  were  no 
other  bidders. 

BOND  SALES. — The  $17,000  5%  bridge  construction  bonds,  offered  on 
Sept.  18 — V.  HI,  p.  1106 — were  awarded  to  the  Dubois  County  State  Bank 
and  the  Farmer  &  Merchants  State  Bank  at  par  and  interest.  Date 
Sept.  15  1920.  Due  $850  each  six  months  from  Jtme  15  1921  to  Dec.  15 
1930,  incl.  .  ,  ^  r.      .a     ^  .1 

The  farmers  along  the  road  to  be  improved  have  purchased  at  par  and 
interest  the  $35,000  4}^%  Boone  Twp.  free  gravel  road  bonds  offered  on 
July  15 — V.  Ill,  p.  108.  Date  Aug.  2  1920.  Due  $875  each  six  months 
from  May  1  1921  to  Nov.  1  1940,  mcl. 

DUKE  TOWNSHIP,  Harnett  County,  No.  Caro.— BO.VD  OFFER- 
ING.— Until  4  p.  m.  Oct.  9  bids  will  be  received  by  E.  S.  \aroorough. 
Chairman  (P.  O.  Erwin  Cotton  Mills  Co..  Duke),  for  $30,000  6%  road 
bonds.  Denom.  $1 ,000  each,  unless  otherwise  prescribed  by  the  purchaser. 
Date  Oct.  1  1920.  Prin.  and  semi-ann.  int.  payable  in  New  \ork  City, 
N.  Y.  Due  $3,000  yearly  on  Oct.  1  from  1940  to  1949  incl.  Cert,  check 
on  a  responsible  bank  for  $600,  payable  to  the  Treasiu'er  of  the  Township 
Commissioners,  required. 

EAST  CHICAGO  SCHOOL  CITY  (P.  O.  East  Chicago).  Lake 
County,  Ind. — BOND  SALE. — On  Sept.  18  an  issue  of  $300,000  6%  school 
bldg.  bonds  was  awarded  to  the  Indiana  Harbor  National  Bank,  the  City 
Trust  &  Savings  Bank,  the  First  Calumet  Trust  &  Savnngs  Bank,  the  Fu^t 
State  Trust  &  Savings  Bank,  the  East  Chicago  National  Bank  and  the 
East  Chicago  State  Bank,  at  par.  Denom.  $1,000.  Date  Sept.  1  1920. 
Interest  M.  &  S.     Due  in  five  years. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOA'^D  OFFERING. 
—Proposals  for  $18,718.65  6%  coupon  (with  privilege  of  registration) 
special  assessment  street  impt.  bonds  vnll  be  received  until  12  m  Oct.  2 
by  Chas.  A.  Carran,  Director  of  Finance.  Denom.  18  for  S.1,000,  1  for 
$718.65.  Date  Oct.  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  Guardian  Savings  &  Trust  Co.  of  Cleveland.  Due  Oct.  1  192o. 
Cert,  check  for  27o  of  amount  of  bonds  bid  for,  payable  to  the  Director  of 
Finance,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
date  of  award,  at  Cleveland.     Purchaser  to  pay  accrued  interest. 

The  official  cu-cular  states  that  the  city  has  nvvcv  defaulted,  that  there  is 
no  controversy  or  htigation  pendhig  or  tlui'atciu'il  :in<'ctini.r  the  corporate 
existence  or  the  boimdaries  of  the  city,  the  title  of  the  present  officials  to 
their  respective  offices,  or  these  bonds. 

EDEN,  Marshall  County,  So.  Dak.— BOA^D  OFFERING.— An  issue 
of  $12,500  bonds  at  not  exceeding  7%  interest  will  be  offered  it  is  stated, 
on  Oct.  2.     Cert,  check  for  $250  required.  _____ 

ELK  GROVE  HIGH  SCHOOL  DISTRICT,  Sacramento  County, 
Calif. — BOND  S.\LE.—E.  H.  Rollins  &  Sons  of  San  Francisco,  bidding 
$12(;.014  (100.81)  aud  interest  a  basis  of  about  5.92%  were  awarded  the 
$125,000  0%  14-year  (aver.)  bonds  dated  July  1  1920 — n  .  HI,  p.  1106 — 
on  Sept.  16.     Other  bidders  were: 

LumI)ormen's  Trust  Co.$125, 710. 00 [State  Compensation  Ins,  ,„,  „„ 

K.  H.  Moulton  &  Co...   125,538.50|      Fund S12o, 125.00 

ERIE  COUNTY  (P.  O.  Erie),  Pa. — BOND  OFFERING. — Proposals  will 
be  received  until  1 :30  p.  m.  Oct.  8.  it  is  stated,  by  Joseph  E.  Leslie,  County 
Controller,  for  $300,000  57c  H  2-3-year  (aver.)  road  bonds.  lut  semi-ann. 
Cert,  check  for  $3,000,  required. 

EUGENE,  Lane  County,  Ore.— A^O  BIDS  RECEIVED.— On  Sept.  13 
no  bids  were  submitted  for  the  $15,000  S'.'c  bonds — V.  Ill;  p.  912. 

EVANSTON,  Uinta  County,  Wyo. — BONDS  VOTED. — At  a  recent 
election  the  $290,000  water  works  system  bonds — V.  Ill,  p.  813 — carried. 
Wm.  Cook,  City  Clerk  will  advertise  for  bids  as  soon  as  possible. 
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FALLS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.   64,  Tex.— 

BOXDS  REGISTERED. — An  issue  of  $6,000  5%  10-20-year  bonds  was 
registered  on  Sept.  15  -nith  the  State  Comptroller. 

FORREST  COUNTY  (P.  O.  Hattiesbure),  Miss.— BOA'D  OFFERING. 
— Herbert  Gillis.  County  Clerk,  will  receive  bids  for  the  $100,000  6%  road 
and  bridge  bonds  voted  on  Sept.  3 — V.  Ill,  p.  1106 — until  Oct.  7,  it  is 
stated.     Date  day  of  sale.     Due  yearly  on  Oct.  7  from  1921  to  1945  mcl. 

FORT  MILL  SCHOOL  DISTRICT  (P.  O.  Fort  Mill),  York  County, 
So  Caro. — CORRECTION. — The  Carolina  Bond  and  Mortgage  Co.,  of 
Columbia  piu-chased  the  S20,000  6%  bonds  at  par  on  July  6  (not  during 
September  as  reported  in  V.  111.  p.  1010).;;  Denom.  $500.  Date  July  1 
1920.     Int.  J.  &  J. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BOND  OFFERING. 
— Albert  H.  IMcElwee  Coimty  Treasurer,  will  receive  bids  until  10  a.  m 
Oct.  9  for  S25,600  Alonzo  Jones  et  al  Richland  Twp.  road  bonds.   Denom 
81,280.     Date  May  15  1920.     Int.  M.  &  N.     Due  .SI, 280  each  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl. 

FRAMINGHAM,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
The  Tremont  Trust  Co.  of  Boston  was  awarded  at  5.92%  discount  the  tem- 
porary loan  of  $100,000  matm-ing  Dec.  20  1920,  which  was  offered  on 
Sept.  21— V.  Ill,  p.  1199. 

'  FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  OFFERING. 
— Ralph  W.  Smith,  Clerk  of  Board  of  County  Commissioners,  will  receive 
l)ids  until  10  a.  m.  Oct.  8  for  S314,000  6%  Columbus-Sandusky  Inter- 
County  Highway  No.  4,  Sec.  "P"  impt.  bonds.  Denom.  $1,000.  Date 
Oct.  1  1920.  Prin.  and  semi-ann.  int.  (A.  «&  O.),  payable  at  the  County 
Treasurers  office.  Due  yearly  on  Oct.  1  as  follows: $39,000,  1923  to  1928, 
incl.;  and  S40,000,  1929  &  1930.  Cert,  check  on  a  solvent  national  bank, 
for  1%  of  amount  of  bonds  bid  for,  payable  to  the  County  Commissioners, 
required.  Delivery  to  be  made  at  Columbus.  Purchaser  to  pay  accrued 
interest. 

FREDERICK  COUNTY  (P.  O.  Frederick),  Md.— BOND  OFFERING.— 
It  is  reported  that  proposals  for  .S125.000  5%  school  bonds  -will  be  received 
until  12  m.  Oct.  5  bv  the  Clerk  of  the  Board  of  County  Commissioners. 
Denom.  $1,000.     Date  Oct.  4  1920. 

FULTON  COUNTY  (P.  O.   Rochester),  Ind.— BOND  OFFERING.— 

Sealed  bids  wUl  be  received  until  10  a.  m.   Sept.  29  by  H.    B.   Kumler 

County  Treasm'er.  for  the  following  two  issues  of  5%  road  bonds: 

$37,000  Brenton  Daud  et  al  road  bonds.     Denom.  $1,850,     Due  $1,850 

each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 

9,000  Wm.  C.  Ewing  et  al  road  bonds.     Denom.  $450.     Due  $450  each 

six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
Date  March  1  1920.     Int.  M.  &  N. 

FULTON  COUNTY  (P.  O.  Wauseon),  OWio. — BOND  OFFERING.^ 
F.  E.  Perrv,  County  Auditor,  will  receive  bids  until  1  i  .  m.  Oct.  4  for 
"13.550  67c  Archbold-Fayette  I.  C.  H.  No.  301  bonds.  Denom.  1  for 
<550,  and  13  for  .,:  1,000.  Date  Oct.  1  1920.  Prin.  and  semi-ann.  int 
(J.  &  J.)  pavable  at  the  City  Treasurer's  office.  Dite  each  six  months  as 
follows:  $2,550  Jan.  1  1922;  $3,000  July  1  1922;  $2,000  Jan.  1  1923  to 
July  1  1924,  incl.  Cert,  check  for  5%,  required.  Bonds  to  be  delivered 
and  paid  for  on  Nov.  1 . 

GALION,     Crawford     County,     Ohio. — BONDS    NOT    SOLD.— The 

$60,000  6%  coupon  electric  light  plant  bonds  offered  on  Sept.  15  (V.  Ill, 
p.  1010),  were  not  sold,  due  to  the  fact  that  the  bids  submitted  were  found 
to  be  unsatisfactory. 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  35  (P.  O.  Salesville) 

Mont. — BOND  SALE. — The  $2,500  5-10  year  (opt.)  school  bond  issue 
which  was  offered  on  July  26 — V.  Ill,  p.  215 — has  been  sold  to  the  State 
Board  of  Land  Commissioners  as  6s,  at  par. 

GALLOWAY   PUBLIC   ROAD  DISTRICT,   Greene    County,   Mo.— 

BONDS  VOTED. — The  $14,500  road  bond  issue  carried  it  is  stated,  on 
Sept.  6— V.  Ill,  p.  1010. 

GHENT,  Columbia  County,  N.  Y.—BOND  SALE.— An  issue  of  $7,000 
1-7-year  serial  bridge  bonds  has  been  awarded  to  the  State  Bank  of  Chat- 
ham at  5%. 

GLACIER  COUNTY  (P.  O.  Cut  Bank),    Mont.— BONDS  NOT  SOLD. 

— No  bids  were  received  for  the  $100,000  6%  highway  bonds  offered  on 
Sept.  7.— V.   Ill,  p.  912. 

GLENN  COLUSA  IRRIGATION  DISTRICT,  Calif.— BOiVD  ELEC- 
TION.— At  an  election  to  be  held  on  Sept.  30  the  question  of  voting  $2,587,- 
000  bonds  to  purchase  the  Sacramento  Valley  West  Side  Canal  and  make 
improvements,  will  be  submitted  to  the  voters,  it  is  stated. 

GRAND  MEADOW  CONSOLIDATED  INDEPFNDENT  SCHOOL 
DISTRICT,  Iowa. — BOND  SALE.- — An  8-year  (aver.)  school  bond  issue 
amounting  to  $40,000  and  5%  interest  was  recently  awarded  to  Schanke  & 
Co.,  of  Mason  City.     Denom.  $1,000.     Date  Sept.    11900.     Int.M.  &S. 

GUTHRIE  COUNTY  (P.  O.  Guthrie  Center),  Iowa.— BOJVD  SALE- 
— Schanke  &  Co.  of  Mason  City  recently  purchased  an  issue  of  $100,000 
6%  funding  bonds.  Denom.  $1,000.  Date  Oct.  1  1920  and  Jan.  1  1921. 
Int.  A.  &  O.     Due  $15,000  yearly  from  1936  to  1939,  incl.,  and  $4,000  1940. 

HAMILTON  COUNTY  (P.  O.  NoblesviUe),  Ind.— BOA^D  OFFERING. 
— -Proposals  will  be  received  by  A.  G.  Finley,  County  Treasurer,  until 
10  a.  m.  Oct.  9  for  $24,000  4^  %  A.  D.  Booth  et  al  Delaware  &  NoblesviUe 
Twps.  road  bonds.  Denom.  $1,200.  Int.  M.  &  N.  Due  $1,200  each 
six  months  from  May   15  1921  to  Nov.  15  1930,  incl. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— iVO  BIDS.— There 
were  no  bids  received  for  the  $17,600  5%  Noah  H.  Fry  et  al  Center  Twp. 
road  bonds  offered  on  Sept.  20 — V.  Ill,  p.  1199. 

HARLEM.  Blaine  County,  Mont.— BOiVDS  NOT  TO  BE  REOFFERED 
AT  PRESENT. — The  $45,000  6%  waterbonds  mentioned  in  V.  111.  p.  1107 
will  not  be  reoffered  at  present. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — BOND  ELECTION  PROPOSED.— The  "Harrisburg  News" 
in  its  issue  of  Sept.  1  states  that  President  of  the  School  Board  Robert  A. 
Enders,  in  a  signed  statement,  declared  that  in  order  to  obtain  the  needed 
improvements  and  accommodations  in  the  way  of  a  new  high  school  and 
buying  ground  on  Allison  Hill  with  a  view  to  erecting  a  second  high  school, 
it  \vill  be  necessary  for  the  people  to  vote  approval  of  a  bond  issue  of  $1,- 
250.000. 

HARTFORD,  Hartford  County,  Conn. — BIDDERS. — The  $200,000 
4%  coupon  (with  privilege  of  registration)  tax-free  water-suppl.v  bonds, 
awarded  on  Sept.  17  to  Estabrook  &  Co. — ^V.  Ill,  p.  1199^ — were  bid  upon 
by  the  following  bankers  and  brokers: 

Amount  Price 

Name —  Bid  For        Bid 

Estabrook  &  Co..  Boston All  "87.39 

R.T.  H.Barnes&  Co.  &Blodgett&  Co..  Hartford All  86.843 

NationalCity  Co.,  New  York All  86.599 

E.  H.  Rollins  &  Son.  Boston All  85.348 

Frisbie  &  Co.,  Hartford All  85.59 

Rutter&  Co.,  New  York AU  85.532 

Thomson- Fenn  &  Co.,  Hartford,  and  MerrUl,  Oldham 

&  Co..  Boston All  85.349 

Aetna  Life  Insurance  Co.,  Hartford All  85.12 

R.  M.  Grant  &  Co.,  Boston All  85.031 

Aetna  Insiu-ance  Co..  Hartford All  85. 

Goodwin-Beach  &  Co.,  Hartford All  83.76 

Eldredge  &  Co..New  York All  83.13 

Travelers  Insurance  Co.,  Hartford All  82.25 

A.  B.  Leach  &  Co.,  Hartford All  79.67 

Society  for  Savings,  Hartford $100,000     79.60 

Society  for  Savings,  Hartford 100,000     78.38 

HAZLETON  CITY  SCHOOL  DISTRICT  (P.  O.   Hazleton),  Luz^^ 

County,  Pa. — NO  BIDS. — No  bids  were  submitted  for  the  .S250,000  5% 
coupon  tax-free  coupon  school  bonds  offered  on  Sept.  21 . — V.  Ill,  p.  1011. 

HEMSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  21  (P.  O. 
Rockville  Centre),  Nassau  County,  N.  Y. — BOND  OFFERING. — Loren 
H.  Rockwell.  Clerk  of  Board  of  Education,  will  receive  bids  untU  8  p.  m. 
Sept.  28  for  $8,000  coupon  or  registered  school  bldg.  bonds,  to  be  awarded 
at  lowest  mterest  rate  bid.  Denom.  $3,000  &  $5,000.  Prin.  and  interest 
payable  at  the  Bank  of  Rockville  Centre.  Due  $5,000  Jan.  1  1922  and  $3,- 
000  Jan.  1  1923.  Cert,  check  for  10%  of  amotmt  of  bid,  payable  to  Harry 
W.  Reeve,  Treasurer  of  Board  of  Education,  required. 


HENDERSON  COUNTY  (P.  O.  Lexington),  Tenn.— BO.VD  OFFER- 
ING.— Proposals    will    be   received    until  12  ra.  Oct.  6  by  L.  B.  Johnson 
County  Judge,  for  the  $350,000  6%  road  bonds  voted  on  June  12— V.  110 
p.  2695. 

HENRY  COUNTY  (P.  O.  Mt.  Pleasant),    Iowa.— BOJVDS  NOT  TO  BE 

OFFERED  THIS  YEAR.— The  $100,000  .5-10  year  (opt.)  tax-free  hospital 
bond  issue  which  was  offered  on  March  22 — V.  110,  p.  1217 — will  not  be 
sold  imtil  after  ,Ian.  1  1921. 

HEYBURN  HIGHWAY  DISTRICT  (P.  O.  Rupert),  Minidoka 
County,  Ida.— BID  ACCEPTED. — The  bid  which  was  submitted  by  the 
American  Bank  &  Trust  Co.  of  Denver  for  the  pm-chase  of  the  $55,000  6% 
highway  bonds  as  previously  reported  in  V.  Ill,  p.  1199.  has  been  accepted. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOA'D  OFFERING. 
— J.  S.  Kerns.  County  Auditor,  will  receive  bids  until  12  m.  Oct.  4  for 
$34,000  6%  Cedar  Creek-New  Petersburg  road  impt.  bonds.  Denom. 
$500.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.&  S.),  pavable 
at  the  County  Treasurer's  office.  Due  $3,500  each  six  months  from  March 
1  1921  to  March  1  1925,  incl.;  and  .$2,500  Sept.  1  1925.  Cert,  check  for 
$200,  payable  to  the  Coimty  Treasurer,  required. 

HILL  COUNTY  ROAD  DISTRICT  NO.  7,  Tex.— BOA'D.S  REGIST- 
ERED.— ^On  Sept.  14  an  issue  of  $242,000  5%  serial  bonds  was  registered 
with  the  State  Comptroller. 

HOBOKEN,    Hudson    County,    N.    J. — BOND     OFFERING. — Daniel 

A.  Haggerty,  City  Clerk,  will  receive  bids  until  10  a.  m.  Oct.  5  for  an  is.sue 
of  $327,000  6%  coupon  (with  privilege  of  registration)  funding  bonds. 
Denom.  $1,000.  Date  Sept.  30  1920.  Prin.  and  semi-ann.  int.  (J.  &  D.), 
pavable  at  the  City  Treasurer's  office.  Due  yearly  on  Dec.  31  as  follows: 
$18,000,  1921  to  1924,  incl.;  $17,000,  1925  to  19.39,  incl.  Cert,  check  on 
an  incorporated  bank  or  trust  company,  for  2%  of  amount  of  bonds  bid 
for,  payable  to  the  "City  of  Hoboken,"  lequired.  Legality  opproved  by 
Hawkins,  Delafield  &  Longfellow,  of  New  York.  Purchaser  to  pay  accrued 
interest . 

HOCKING  COUNTY  (P.  O.  Logan),  Ohio.— BOND  OFFERING.— 
We  now  learn  that  on  Oct.  1 ,  when  an  issue  of  $80,000  6%  road  bonds  is  to 
be  sold  as  stated  in  V.  Ill,  p.  1107,  two  other  issues,  one  for  $88,000  and 
the  other  for  $42,500,  will  also  be  sold.  Bids  are  to  be  received  untU  12  m. 
on  that  date  by  Henry  T.  Leach,  Coimty  Auditor,  for  the  bonds,  which 
are  described  as  follows: 

$80,000  6%c   Inter-County  Highway  No.  363  Sec.  "N"  bonds.     Denom. 
$8,000.     Due  .$8,000  yearly  on  Sept.  1  from  1921  to  1930,  incl. 
88,000  6%  Inter-County  Highway  No.  355  Sec.  "P-1"  bonds.     Denom. 

$8,800.     Due  $8,800  yearly  on  Sept.  1  from  1921  to  1930,  incl. 

42,500  6%  Inter-County  Highway  No.  360  Sec.  "G-1"  bonds.     Denom. 

$4,250.     Due  $4,250  yearly  on  Sept.  1  from  1921  to  1930,  incl. 

Date  Sept.   1   1920.     Prin.  and  semi-ann.  int.   (M.  &  S.),  payable  at 

the  County  Treasurer.     Cert,  check  for  10%  of  amount  of  bonds  bid  for, 

payable  to  the  City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

HUBBARD,  Trumbull  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  by  Thomas  P.  Rock.  Village  Clerk,  until  12  m.  Oct. 
9  for  $18,327  26  6%  Stewart  Ave.  storm  sewer  bonds.  Denom.  1  for 
$327  26.  18  for  $1,000.  Int.  M.  &  S.  Due  S327  26  March  1  1921.  and 
$2,000  each  six  months  from  Sept.  1  1921  to  Sept.  1  1925,  incl.  Cert,  check 
for  $200.  payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay 
accrued  interest. 

HUBBARD  SCHOOL  DISTRICT  (P.  O.  Hubbard),  Trumbull 
County,  Ohio.— BOA'Z>  OFFERING. — L.  M.  Stewart,  Clerk  of  Board  of 
Education,  will  receive  bids  until  12  m.  Oct.  6  for  $75,000  school  bldg. 
bonds.  Denom.  $1,000.  Date  Oct.  1  1920.  Prin.  and  semi-ann.  int. 
(A.  &  O.),  payable  at  the  Hubbard  Banking  Co.,  of  Hubbard.  Due  each 
six  months  as  follows:  $1,000  April  1  1923  to  Oct.  1  1937,  incl.:  $1,000 
April  1  and  $2,000  Oct.  1  1938  to  1952.  incl.  Cert,  check  for  $200,  pay- 
able to  the  District  Treasurer,  required. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— A'O  BIDDERS. 

— There  were  no  bidders  for  an  issue  of  $16,000  4  Jo  %  PhilUp  H.  Shaffer  et  al 
Salamonie  Twp.  road  bonds  offered  on  Aug.  28. 

HUNTINGTON   PARK   UNION   HIGH    SCHOOL  DISTRICT,   Los 

Angeles,  County.  Calif. — BOND  SALE. — The  Hibernian  Sa\Tngs  Bank 
of  Los  Ajigeles.  offering  101.25  and  interest  a  basis  of  about  5.84%  was 
awarded  the  $200,000  6%  1-25-year  serial  bonds,  dated  Sept.  1  1920, 
offered  on  Sept.  13.— V.  Ill,  p.  1011. 

IBERVILLE  PARISH  SCHOOL  DISTRICT  NO.  3  (P.  O.  Plaque- 
mine),  La. — BONDS  VOTED. — On  Sept.  9  the  $25,000  school  bonds — 
V.  Ill,  p.  1011 — were  voted  unanimously. 

IDAHO     FALLS,     Bonneville     County,     Ida.— BOA'D     SALE.— The 
Lumbermens'  Trust  Co.  of  Portland,  was  recently  awarded  the  following 
sidewalk  and  paving  bonds: 
$147,000  6J^%  bonds.     Date  Sept.  15  1920. 
164,000  eyo%  bonds.     Date  Sept.  1  1920. 

70,000  6^4%  bonds.     Date  Sept.  15  1920. 

85,000  6y,%  bonds.     Date  Oct.  1  1920. 

,55,000  6%  bonds.     Date  Oct.  1  1920. 

Denoms.  $1,000,  $500  and  $100.  Int.  semi-ann.  Due  1930  optional 
on  any  interest  paying  date. 

IDAHO  (State  of) .—BOND  ELECTION.— On  Nov.  2  $2,000,000 
highway  bonds  at  not  exceeding  5%  interest  and  due  1941,  will  be  voted 
upon. 

INDIANAPOLIS,  Marion  County,  Ind.— A'^OTE  S.4LE.— On  Sept.  10 
the  Union  Trust  Co.,  of  Indianapolis,  was  awarded  at  6!-^%  interest. 
$595,000  deficiency  funding  notes.  Date  Sept.  10  1920.  Due  $300,000 
July  1  1921  and  .$295,000  Dec.  10  1921. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis^  Marion 
County,  Ind. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
2  p.  m.  Oct.  15  by  Geo.  C.  Hitt,  Business  Director,  for  $1,176,000  5% 
coupon  school  bonds.  Denom.  $1,000.  Date  Oct.  20  1920.  Prin.  and 
semi-ann.  int.  payable  at  the  Treasury  of  the  School  Board.  Due  in  either 
of  the  following  manners,  as  bidders  may  chose:  All  Oct.  20  1940;  or  $126,- 
000  Oct.  20  1925  and  $75,000  yearly  on  Oct.  20  from  1926  to  1939,  incl. 
Cert,  check  on  a  responsible  bank  or  trust  company,  for  3%  of  amount  of 
bonds  bid  for,  payable  to  the  Board  of  School  Commissioners,  required. 
Bids  must  be  made  upon  forms  which  wUl  be  furnished  upon  application 
to  the  Business  Director.  __ 

INGLEWOOD  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  SALE. — The  William  R.  Staats  Co..  has  purchased  the 
$47,000  6%  12'i-year  (aver.)  tax-free  bonds,  dated  Sept.  1  1920.  Offered 
on  Sept.  7.— V.  Ill,  p.  1011. 

A  bid  of  $44,045  was  also  submitted  by  the  Citizens  National  Bank  of 
Los  Angeles. 

ISLETON  UNION  SCHOOL  DISTRICT,  Sacramento  County.  Calif. 

—  BOA^D  OFFERING. — On  Oct.  4  bids  will  be  received  for  $100,000  6% 
bonds,  it  is  stated,  by  the  Clerk  of  Board  of  County  Super\Tsors  (P.  O. 

Sacramento).  M  ■'£'**  •",■:<     <»i  •'*  *  •  • 

JAMESTOWN,  Chautauqua  County.  N.  Y.— BOA^^DS  VOTED —On 
Aug.  21  the  citizens  voted  the  issuance  of  $1.50.000  bonds,  the  money  to  be 
used  in  supplying  the  city  with  a  municipal  milk  plant. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOA'^D  OFFERING.— 
John  T.  Biggs.  County  Treasurer,  will  receive  bids  until  1  p.  m.  Sept.  30 
for  $8,800  Jacob  Johnson  Road  and  $8,800  A.  D.  Hershman  Road  5% 
impt.  bonds.  Each  issue  is  in  the  denomination  of  S440.  is  dated  Sept.  15 
1920,  is  payable  .$440  each  six  months  from  May  15  1921  to  Nov.  15  1930. 
incl.,  interest  being  payable  semi-annually  on  May  15  and  Nov.  15. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Boulder), 
Mont. — BOND  S.ALE. — The  .$3,000  6%  .5-10  year  (opt.)  school  bonds 
offered  on  Aug.  10 — V.  111.  p.  411 — have  been  sold  to  the  State  Land 
Commission  at  par. 

JENNINGS  SCHOOL  TOWNSHIP  (P.  O.  Austin),  Scott  County, 
Ind. — BOND  OFFERING. — Ed.  D.  Casev.  Township  Trustee,  will  receive 
liids  until  2  p.  m.  Oct.  2  for  $12,000  6%  school  bonds.  Denom.  $500. 
Date  Oct.  2  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.) .  payable  at  the  Austin 
State  Bank,  of  Austin.  Due  $500  each  six  months  from  Jan.  1  1921  to 
July  1  1932,  incl.  Cert,  check  for  $100,  payable  to  the  Township  Trustee, 
required.  ^ 

JEROME  HIGHW.\Y?DISTRICTf(P.  O.  Jerome), *Jeromef County, 
Ida. — BOA'D  ELECTION. — On  Oct.  2|$220,000  6%  highway  bonds  are  to 
be  voted Jupon.     L.  G.  PhUlips.JSec. 
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KANABEC  COUNTY  (P.  O.  Moral,  Minn..— BOND  SALE.— The 
"\rinneapoIis  Trust  Co.  was  the  successful  bidder  on  Sept.  15  for  the  .$12.5,000 
i,'~r,  10-year  coupon  or  registered  bonds,  dated  Sept.  1  1920 — V.  Ill, 
i>.  1011 — at  100.21  and  interest  a  basis  of  about  5.97%.  Other  bidders  were : 
Xorthwestern  Trust  Co.  1125,250,  Wells  Dickey  Co.  $125,150. 

KELSEYVILLE     SCHOOL     DISTRICT,     Lake     County,      Calif.— 

BOXDS  XOT  SOLD.—BOXDS  RE-OFFERED .-Thej-e  was  no    disposition 
made  on  Sept.  1.3  of  the  S20.000  6%  coupon  school  bonds — V.  Ill,  p.  912. 
The  bonds  will  be  reoffered  on  Oct.  12. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  42,  Wash.— BOND 
SALE. — On  Sept.  13  the  $10,000  coupon  bonds — V.  Ill,  p.  1011 — were 
awarded  to  the  State  of  Washington  at  par  for  5Ms. 

KLICKITAT  COUNTY  SCHOOL  DISTRICT  NO.  94,  Wash.— BOiVO 
SALE.— This  district  recently  sold  an  Issue  of  $3,000  5H%  school  bonds 
to  the  State  of  Wasliington  at  par. 

KNOXVILLE,  Tenn. — BOND  OFFERING. — The  Board  of  Commis- 
sioners will,  imtil  Oct.  5,  at  10  a.  m.,  receive  sealed  bids  for  ,1t2,000,000  5U% 
coupon  funding  bonds.  Denom.  $1,000.  Date  Sept.  1  1920.  Int.  M.  &  S. 
Prin.  payable  at  the  Chase  National  Bank,  N.  Y.  Due  Sept.  1  1950. 
Certified  check  on  some  bank  in  Knoxville  for  $40,000,  payable  to  the  City 
of  Knoxville,  required.  Bonds  will  be  printed,  lithographed  or  engraved 
under  the  direction  of  John  L.  Greer,  City  Recorder,  at  the  expense  of  the 
purchasers  thereof.  The  bonds  will  be  sold  subject  to  approval  as  to 
legality  by  Schaffer  &  Williams  of  Cincinnati,  whose  approving  opinion 
will  be  furnished  to  the  successful  bidder  without  charge.  Purchaser  to 
pay  accrued  interest. 

KOKOMO,  Howard  County,  Ind.— A^O  BIDS  RECEIVED.— No  bids 
were  received  for  an  issue  of  $20,000  6%  60-day  time  warrants,  which  were 
offered  on  Sept.  7. 

KOKOMO  SCHOOL  CITY  (P.  O.  Kokomo  ,  Howard  County,  Ind.— 

BOND  OFFERING. — J.  A.  Kautz,  Treasm-er  of  School  Board,  will  receive 
proposals  until  11  a.  m.  Sept.  30  for  $115,000  6%  school  bonds.  Denom. 
100  for  $1,000  and  30  for  $500.     Interest  semi-annual. 

KOSCIUSKO,  Attala  County,  Miss. — BOND  OFFERING. — At  6  p.  m., 
Oct.  6,  sealed  bids  will  be  received  for  .$30,000  6%  20  vear  school  bonds  by 
CO.  Townsend,  City  Clerk.     Cert,  check  for  2H  %  required. 

LEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  Fla.— 

BOND  OFFERING. — Proposals  will  be  received  until  11  a.  m.  Nov.  1  by 
O.  M.  Da\-ison,  Chairman  of  the  Board  of  Public  Instructoni  (P.  O.  Fort 
Myers),  for  the  ."^lOO.OOO  6%  school  bonds  mentioned  in  V.  Ill,  p.  1011. 
Int.  semi-ann.  Date  April  1  1920.  Due  yearly  on  April  1  as  follows: 
$3,000  1922  to  1941,  incl.,  and  $4,000  1942  to  1951,  incl.  Cert,  check  for 
2%  required. 

LIMA,  Allen  County,  Ohio. — NOTE  OFFERING. — David  L.  Rupert, 
City  Auditor,  will  receive  bids  until  12  m.  Sept.  27  for  the  $224,000  6% 
Askins  relief-sewer  notes,  offered  but  not  sold  on  Aug.  2.3 — V.  Ill,  p.  913. 
Denoms.  to  suit  purchaser.  Date  day  of  issuance.  Int.  semi-ann.  Due 
five  years  from  date.  Bids  may  be  made  on  a  basis  of  monthly  deliveries 
of  $20,000  each.  Certified  check  on  a  solvent  bank,  for  2%  of  amount  of 
notes  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  to  be  de- 
livered and  paid  for  within  60  days  from  date  of  award.  Pm-chaser  to  pay 
accrued  interest. 

LINDSEY,  Sandusky  County,  Ohio. — BOND  OFFERING. — Herbert 
Magsig.  Village  Treasurer,  will  receive  bids  until  12  m.  Oct.  1  for  $18,464 
6%  Maple  Street  tmpt.  bonds.  Denom.  18  for  $900  and  2  for  $1,132. 
Date  Oct.  1  1920.  Int.  M.  &  N.  Due  $900  each  six  months  from  Mar.  1 
1921  to  Sept.  1  1929.  incl.,  and  $1,132  March  1  and  Sept.  1  1930.  Pur- 
chaser to  pay  accrued  interest. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  SALE.— On  Sept.  16 
the  following  two  issues  of  5%  bonds  were  awarded  to  local  banks  at  par 
and  interest: 

$90,000  school  bonds.     Denom.  $1,000.     Principal  and  semi-annual  inter- 
est (.1.  &  J.)  payable  at  the  City  Treasurer's  office.     Due  $6,000 
yearly  on  Jan.  2  from  1922  to  1936,  inclusive. 
6,000  hill  improvement  bonds.     Denom.  $2,500.     Principal  and  interest 

payable  Jan.  2  1922  at  the  City  Treasurer's  office. 
Date  Sept.  8  1920. 

LOS  ANGELES,  Calif.— BOiYD  ELECTION.— The  following  bond 
issues  have  been  proposed  for  submission  to  the  voters  in  November; 
$5,000,000  for  a  site  and  building  for  a  public  library;  $7,000,000  for  a 
new  city  hall;  $3,000,000  for  additions  to  water  .system;  $2,000,000  for  new 
fire  engine  houses  and  new  fire  alarm  system,  and  the  resubmission  of  the 
$4,100,000  bond  issue  for  a  memorial  auditorium  which  was  defeated  on 
Aug.  31  as  reported  in  Y.  Ill,  p.  1200. 

LUBBOCK,  Lubbock  County,  Tex. — BOND  SALE. — Kauffman- 
Smith-Emert  &  Co.  of  St.  Louis  recently  ptu-chased  $110,000  6%  tax-free 
bonds.  Denoms.  *S500  and  $1,000.  Date  .July  5  1920.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  payable  at  the  Hanover  Nat.  Bank,  N.  Y.  Due  yearly 
on  July  1  as  follows; 

$5,000—1925  $5,000—19.34  $4,000—1942 

5.000-1926  4,000—19.35  4,000—1943 

5,000—1927  4,000—1936  4,000—1944 

5.000-1928   '  4.000—19.37  4,000—1945 

5,000-1929  4,000—1938  4,000—1946 

5,000—1930  4,000—1939  4,000—1947 

5,000—1931  4,000—1940  4,000 — 1948 

5,000—1932  4,000—1941  4,000—1949 

6,000—1933 

*$2 ,000  of  each  maturity  is  in  $500  pieces . 
Financial  Statement. 

Estimated  actual  value  of  taxable  property $7,000,000 

Assessed  valuation  of  taxable  property,  1920 _  4,003,950 

Total  bonded  indebtedness,  this  issue  included $206,000 

Water  works  bonds 65,000 

Net  bonded  inrlebtedness _   _       141,000 

Population,  1920  Census 4,051 

McMINN  COUNTY  (P.  O.  Athen.s),  Tenn. — BOND  OFFERING. — 
Bids  will  be  received,  it  is  reported,  until  12  m.  Oct.  2,  for  $75,000  6%  road 
bonds.     Geo.  L.  Ray  is  Chairman  of  County  Com-t. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOND  SALE.— 
On  Aug.  25  the  Wm.  R.  Compton  Co.  was  awarded  s;307.000  6%  road  and 
bridge  bonr^^-,  dated  .Tune  15  1920,  of  which  $249,000  mattn-e  June  15  1930, 
and  $.58,000  .Tune  15  1945.     Denom.  $1,000.     Int.  M.  &  S. 

MALHEUR  COUNTY  (P.  O.  Vale),  Ore.— BOND  OFFERING.— On 
Oct.  5  at  10  a.m.  $95,000  6>^%  road  bonds  will  be  offered  for  sale.  Denom. 
$1,000.  Date  Dec.  1  1919.  Interest  semi-annually,  payable  at  the  office 
of  the  County  Treasurer  or  at  the  fiscal  agency  of  the  State  of  Oregon  in 
New  York.  Certified  check  on  a  reputable  solvent  bank  for  5%  of  the 
amount  of  bonds  bid  for,  payable  to  "Malheur  County,"  required.  Bids 
will  be  received  for  any  amount  of  said  bonds,  of  the  following  several 
series,  not  exceeding  $95,000,  par  value  and  accrued  interest,  .$4,000  of 
Series  "A"  to  run  and  be  payable  four  years  from  Dec.  1  1919;  $4,000  of 
Series  "B"  to  run  and  be  payable  six  years  from  Dec.  1  1919;  $6,000  of 
Series  "C"  to  run  and  be  payable  eight  years  from  Dec.  1  1919;  $8,000  of 
Series  "D"  to  run  and  be  payable  ten  years  from  Dec.  1  1919;  $10,000  of 
Series  "E"  to  run  and  be  payable  twelve  years  from  Dee.  1  1919;  $13,000  of 
Series  "F"  to  run  and  be  payable  fourteen  years  from  Dec.  1  1919;  $15,000 
of  Series  "G"  to  run  and  be  payable  sixteen  years  from  Dec.  1  1919;  $16,000 
of  Series  "H"  to  run  and  be  payable  eighteen  years  from  Dec.  1  1919; 
$19,000  of  Series  "I"  to  run  and  be  payable  twenty  years  from  Dec.  1  1919. 

MARION  PUBLIC  SCHOOL  DISTRICT,  Lauderdale  County,    Miss. 

—BONDS  NOT  YET  SOLD.— We  are  informed  that  no  sale. was  made  of 
the  $5,000  6%  bonds  recently  offered  (V.  111.  p.  1012).  Denom.  $100. 
Interest  .innually  (Sept.  1).  Due  yearly  on  Sept.  1  from  1921  to  1945,  incl. 
The  bonds  can  be  bought  at  a  bid  of  par  or  bettor. 

MARSHLAND  DRAINAGE    DISTRICT  (P.  O.  Marshland  ,  Colum- 

bia  County,  Ore.— BOND  SALE.— The  $50,000  6%  bonds  offered  on 
Aug.  14 — V.  Ill,  p.  313 — have,  we  are  informed,  been  sold. 

MEBANE,  Alamance  County,  No.  Caro.— BIDS  RE.IECTED. — All 
bids  rccened  for  the  $160,000  6%  gold  water  and  sewer  bonds  offered  on 
hept.  21 — A  .  Ill,  p.  1200 — were  rejected.  Private  bids  will  bo  received 
within  the  next  30  days  by  the  Town  Clerk. 

MIAMI  BEACH,  Dade  County,  Fla.— BO.VD  SALE.— On  Sept.  20  the 
Bank  of  Biscayne,  of  Miami,  was  the  successful  bidder  for  the  $95,000  6% 


G14  year  (aver)  street  impt.  bonds,  dated  Sept,  1  1920. — V.  Ill, p.  1107 — 
at  97.00  a  basis  of  about  6.57%  . 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BOiVD  OFFERING.— C.  E 
Reyburn,  County  Treasurer,  will  receive  proposals  until  Oct.  7  for  the 
following  road  bonds: 

$8,745  00  Jacob  Moore  et  al.  Pipe  Creek  Twp.,  bonds.     Date  June  15  1920. 
Payable  serially  for  five  years. 
8,600  00  Mawhinney  Shaw  et  al  Jackson  Twp.  county  line  bonds.     Date 

April  15  1920.     Due  serially  for  ten  years. 
2,825  00  Chas.  N.  Walas  et  al  Jack.son  Twp.  county   line  bonds.     Date 

April  15  1920.     Due  serially  for  five  years. 
3,7.50  00  Oliver  M.  Powell  et  al  Allen  Twp.  county    line  bonds.     Date 

Aug.   15   1920.     Due  serially  for  ten  years. 
14,853  90  Frank   Dillman   et   al   Henry   Twp.   county  line    bonds.     Date 
Aug.   15  1920.     Due  serially  for  ten  years. 

MILWAUKEE,  Wise— BOiVD  OFFERING.— Se&led  proposals  will  be 
received  until  11  a.  m.  Sept.  29  by  Louis  M.  Kotecki,  City  Comptroller 
and  Ex-officio  Secretary  to  the  Commissioners  of  Public  Debt,  for  the 
following  6%  20-year  serial  tax-free  coupon  bonds,  which  were  offered  with- 
out success  on  July  30 — V.  Ill,  p.  615. 
$400,000  6%  electric  lighting  bonds.     Denom.  $1,000.     Date  Jan.  1  1920. 

120,000  6%  grade  crossing  and  abolition  bonds.     Denom.  $1,000.     Date 
Jan.  1  1920. 

350,000  6%,  park  bonds.     Denoms.  340  for  $1,000  and  20  for  $500.     Date 
Jan.  1  1920. 

500,000  6%>  harbor  impt.  bonds.     Denom.  $1,000.     Date  Jan.  1  1920. 

800,000  5%  school  bonds.     Denom.  $1,000.     Date  Jan.  1  1920. 
2,200.000  6%  sewerage  system  bonds.     Denom.  $1,000.     Date  Jan.  1  1920. 

400,000  5% school  bonds.     Denom.  $1,000.     Date  July  1  1920. 

400,000  6%    vocational   school   bonds.     Denom.   $1,000.     Date  July    1 
1920. 

200,000  6%  street  opening  bonds.     Denom.  $1,000.     Date  July  1  1920. 

Prin.  and  semi-ann,  int.  (J.  &  J.),  payable  at  the  office  of  the  City  Trea- 
surer, or  may  be  presented  for  payment  to  the  duly  authorized  agent  of  the 
city  of  Milwaukee  in  New  York  City,  N.  Y.  Cert,  check  on  a  national 
bank  or  on  a  City  of  Milwaukee  depository  for  1  %  of  the  amount  of  bonds 
bid  for,  required.  The  unqualified  favorable  opinion  of  Chas.  B.  Wood,  of 
Wood  &  Oakley,  Chicago,  has  been  obtained  and  will  be  furnished,  without 
additional  expense,  together  with  all  legal  papers  necessary  to  establish 
the  validity  of  the  bonds.  Bonds  must  be  paid  for  in  Milwaukee,  but  will 
be  delivered  out  of  the  City  at  the  expense  of  the  purchaser.  Bids  are 
requested  for  all  or  none. 

MINERAL  WELLS  SCHOOL  DISTRICT  (P.  O.  Mineral  Wells), 
Palo  Pinto  County,  Tex. — BONDS  REGISTERED. — This  district  on 
Sept.  14  registered  $45,000  6%  serial  bonds  with  the  State    Comptroller. 

MINNEAPOLIS,  Minn. — BOJVD  OFFERING. — Bids  will  be  received 
until  2  p.  m.  Sept.  27  by  J.  A.  Ridgway,  Sec.  of  Board  of  Park  Comnirs., 
for  $131,900  parkway -Impt .  bonds  not  to  exceed  5%  int.  Date  Sept.  1 
1920.  Int.  M.  &  S.  Due  in  1940.  A  deposit  equal  to  2%,  of  the  amount 
of  bonds  bid  for,  payable  to  C.  A.  Bloomquist,  City  Treasurer,  required. 

MISSOULA  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  French- 
town),  Mont. — BOND  OFFERING. — On  Oct.  9  $15,000  school  bonds  wiU 
be  offered  for  sale.  Interest  not  to  exceed  6%.  Denom.  $1,000.  Fred. 
Hamel,  Clerk. 

MOBERLY,  Randolph  County,  Mo. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  Oct.  4  for  the  $175,000  6%  10-20-year  (opt.) 
water  works  bonds  voted  on  Aug.  26 — ^V.  Ill,  p.  1012 — by  J.  T.  Gross, 
Mayor.     Date  Oct.  1  1920. 

MONTGOMERY  COUNTY  (P.  O.  Crawfordsville),  Ind.— BOATD 
SALE. — It  is  reported  that  $5,600  4]4,%  Ronli-Thompson  road  bonds  were 
sold  to  A.  B.  Mercer,  of  Ladoga,  for  .$5,644  10,  equal  to  100.787. 

MONTGOMERY  COUNTY  (P.  O.  RockviUe),  Md.— BOND  SALE.— 
On  Sept.  14  an  issue  of  $41,775  6%  road  bonds  was  awarded  to  the  Farmers 
Banking  &  Trust  Co.  of  Rockville  at  103.25,  a  basis  of  about  5.57%. 
Denom.  $1,000.     Date  Oct.  1  1920-     Int.  A.  &  O.     Due  $2,000  yearly. 

MONTGOMERY  COUNTY  (P.  O.  Troy),  No.  Caro.— BOA^D  SALE.— 
Pape,  Potter,  Kauffman,  Inc.,  and  the  First  National  Bank,  both  of 
St.  Louis  have  purchased  $100,000  6%  tax-free  bonds.  Denom.  $1,000. 
Date  Aug.  1  1920.  Int.  semi-ann.  payable  in  New  York  City,  N.  Y.  Due 
$5,000  yearly  on  Aug.  1  from  1922  to  1941,  incl. 

Financial   Statement. 

Assessed   value   for   taxation $16,351,551 

Total    bonded    debt,    this   issue    only 100,000 

Population,  1920  Census,  14,607. 
Debt  less  than  1  % . 

MORROW  COUNTY  (P.  O.  Heppner),  Ore.— BONDS  NOT  SOLD.— 
The  $20,000  road  bonds  offered  at  not  exceeding  514%  interest  on  May  15 — 
V.  110,  p.  2106— were  not  sold. 

MOULTON  TOWNSHIP  (P,  O.  Wapakoneta  R.  D.  ,  Auglaize 
County,  Ohio. — BOND  OFFERING. — Edgar  R.  Metz,  Township  Clerk, 
will  receive  bids  until  12  m.  Sept.  27  for  $12,800  5%  Cozad  Road  impt. 
bonds.  Denom.  $1,280.  Date  Sept.  1  1920.  Int.  M.  &  S.  Due  $1,280 
Mar.  1  1921,  and  $1,280  each  six  months  from  Mar.  1  1922  to  Mar.  1  1926, 
incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for  payable  to  the  Town- 
ship Treasm'er,  required. 

MULBERRY  SEPARATE  ROAD  DISTRICT,  Miss.— BOARDS  VOTED. 
— During  August  the  voters  favored  the  issuance  of  $50,000  road  bonds, 
it  is  reported. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  32  (P.  O. 
Rothiemay),  Mont. — BOND  SALE. — The  $3,000  6%,  10-20  year  (opt.) 
school  bonds  offered  on  July  24 — V.  Ill,  p.  217 — have  been  taken  by  the 
State  Board  of  Land  Commissioners  at  par. 

NASHUA,  Hillsborough  County,  N.  H.— BOiVD  OFFERING.— It  is 
reported  that  the  City  Treasurer  will  receive  proposals  untU  10  a.  m.  Sept.  29 
for  $18,000  5%  high-school  bonds.  Date  Sept.  1  1920.  Due  yearly  on 
Sept.  1  as  follows;  $2,000  1921  to  1923,  inclusive,  and  $1,000  1924  to  1935. 
inclusive. 

NASHVILLE,  Nash  County,  No.  Caro.— BOiVD  OFFERING.— Leon 
T.  Vaughn,  Town  Clerk,  ^vill,  at  10  a.  m.  Oct,  1,  receive  bids  for  the  pur- 
chase of  $125,000  6%  gold  coupon  (with  privilege  of  registration)  street 
impt.  bonds.  Denom.  $1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann. 
int.  (M.  &  S.)  payable  at  the  Hanover  National  Bank.,  N.  Y.  Due 
yearly  on  Sept.  1  as  follows:  ,$5,000,  1923  to  1928,  incl.;  $10,000,  1929  to 
1934,  incl.;  $15,000,  1935  and  $20,000,  1936.  Cert,  check  or  cash  on 
an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid 
for  payable  to  the  said  Town  Clerk,  required.  The  successful  bidders 
will  be  furnished  with  the  opinion  of  Reed.  Dougherty  &  Hoyt  ot  N.  Y., 
that  the  bonds  are  valid  and  binding  obligations  of  the  town  of  Nashville 
and  the  bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge. 
&  Trust  Co.,  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signa- 
tures of  the  town  officials  and  the  seal  impressed  thereon.  Purchaser  to 
pay  accrued  interest. 

NAVARRO  COUNTY  LEVEE  IMPROVEMENT  DISTRICT,  Tex.— 

BONDS  REGISTERED. — The  State  Comptroller  on  Sept.  17  registered 
$30,000  6%  serial  bonds. 

NEESES  SCHOOL  DISTRICT  (P.  O.  Orangeburg),  Orangeburg 
County,  So.  Caro. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
Oct.  11  for  $14,000  school  bonds  at  not  exceeding  6%  interest,  by  H.  M. 
Stevenson,  Chairman  Board  of  School  Trustees,  it  is  stated, 

NEW  BRIGHTON  SCHOOL  DISTRICT  (P.  O.  New  Brighton), 
Beaver  County,  Pa. — BOND  OFFERING. — H.  W.  Douglass,  District 
Secretary,  will  receive  bids  until  8  p.  m.  Oct.  15  for  $100,000  514%  tax- 
free  .school  bonds.  Denom.  $1,000.  Due  serially  to  1950.  Cert,  check 
for  $1,000,  payable  to  Thos.  Kennedy,  District  Treasurer,  required. 

NEWMAN     GROVE,     Madison     County,     Neb. — BOND      SALE. — A 

$14,000  6%  coupon  sewer  bond  issue  was  recently  disposed  of,  it  is 
stated.  Denoms.  $100  and  $500.  Date  May  1  1920.  Int.  aim.  Due 
$3,500  yearly  from  1921  to  1924,  incl. 

NEWTON  SCHOOL  DISTRICT  (P.  O.  Newton),   Harvey  County, 

Kans.— BOA'Z>  SALE.— On  Sept.  13  the  $115,000  5%  7-!.i  year  (aver.) 
school  building  bonds  were  awarded  to  Vernon  H.  Branch  &  Co.  at  93.92  a 
basis  of  about  6%.  Denoms,  $500  and  $1,000.  Date  Sept.  1-  1920. 
Int.  J.  &  J.  Due  yearly  on  Jan.  1  as  follows:  $5,000  1922  to  1929  incl.  and 
$75,000  1930. 
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NIAGARA  FALLS,  Niagara  County,  N.  Y.— BIDS.— The  following  is 
a  list  of  the  bids  submitted  for  the  S250,000  oH'/c  28-year  (aver.)  school 
bonds  awarded  on  Sept.  17  to  R.  M.  Grant  &  Co.  (V.  HI.  p.  1200): 
K.M.  Grant  &  Co.,  N.Y.S262,37o.00| Stacy  &  Brann,  N.  Y... $258,425.00 


O'Brian.Potter     &     Co.,f 

Buffalo      -(258,000.00 

Thayer.     Drew    &    Co., 

N.    Y 

National  City  Co..  N.  Y.  255,497. .50 
Wm.  R.  Compton  Co-- /252,655.00 
White,  Weld  &  Co.N.Y.l 


Remick.  Hodges  &  Co., 

X.    Y 261,722.50 

Kissel,  Kinnicutt  &  Co., 

X.    Y 261,707.50 

Guar-Tr.  Co.,  N.  Y 259.872.50 

Buff.   Tr.   Co.,  Buff 259,360.00 

Hornblower  &  Weeks.  1259.300.00 
A.B.Leach&Co.,N.  Y./  | 

NILES,  Trumbull  County,  Ohio. — BOND  OFFERING. — Homer 
Thomas.  City  Auditor,  will  receive  bids  until  2  p.  m.  Oct.  18  for  S3. 000 
6*7  XTnion  Cemetery  improvement  bonds.  Denom.  S500.  Date  Oct.  1 
1920.  Interest  semi-annual.  Due  Oct.  1  1924.  Certified  check  for  2% 
of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 

NOGALES,  Santa  Cruz  County,  Ariz. — BOND  OFFERING. — On 
Oct.  4  .S85.000  water  bonds  -will  be  offered  for  sale. 

NOOKSACK,  Whatcom  County,  Wash. — BON^DS  NOT  SOLD. — 
There  was  no  sale  made  of  the  $4,600  bonds  offered  on  July  20 — V.  Ill, 
p.  217. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— iVOTE  SALE.— On 
Sept.  21  the  SSO.OOO  revenue  notes,  dated  Sept.  21  and  maturing  Nov.  8 
1920— V.  Ill,  p.  1200— were  awarded  to  R.  L.  Day  &  Co.,  of  Boston,  at 
5.98 '"r  discoimt. 

NORTH  ADAMS,  Berkshire  County,  Mass.— LOAA^  OFFERING.— 
Proposals  for  the  piu-chase  at  discount  of  a  temporary  loan  of  $50,000.  dated 
Sept.  28  and  maturing  Nov.  17.  will  be  received  by  the  City  Treasiu-er 
imtil  11  a.  m.  Sept.  28,  it  is  stated. 

NORTHAMPTON,  Hampshire  County,  Mass.— TEMPORARY  LOAN. 
— On  Sept.  22  a  temporary  loan  of  .S 100. 000.  dated  Sept.  23  1920  and  ma- 
turing March  23  1921,  was  awarded  to  Bond  &  Goodwin,  at  6.10%,  interest 
to  follow. 

NORTH  CANTON  SCHOOL  DISTRICT  (P.  O.  North  Canton), 
Stark  County,  Ohio. — NO  BIDS. — No  bids  were  submitted  for  the  $120.- 
000  Q%  school  bonds,  offered  on  Sept.  17— V.  Ill,  p.  1012. 

NORTH  PLATTE,  Lincoln  County,  Neb. — BOND  ELECTION. — On 
Oct.  19  $10,000  fire-house-estension  and  $50,000  water-works-system- 
extension  bonds  will  be  voted  upon. 

NORWALK.  Huron  County,  Ohio.- BOA^^D  OFFERING.— Vtox>osslIs 
will  be  received  by  L.  Snook,  City  Auditor  .  until  12  m. ,  Oct.  9  for  $35,000 
6%  electric  Hght  plant  bonds.  Denom.  $500.  Date  Sept.  1  1920.  Int. 
semi-ann.  Due  $2,500  each  six  montlis  from  Mar.  1  1924  to  Sept.  1  1930, 
incl.  Cert,  check  for  10%  of  amount  of  bonds  bid  for.  payable  to  the  City 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

NOXUBEE   COUNTY    (P.   O.   Macon),   Miss.— BOA^D  OFFERING.— 

Sealed  bids  will  be  received  by  John  A.  Tyson.  Clerk  Board  of  County 

Super^^■sors,  until  2  p.  m.  Oct.  9.  for  the  following  6%  bonds: 

$90,000  Supervisors'    District  No.    1   bonds.     Date   Sept.   6   1920.     Cert. 

check  for  .$500,  required. 
50,000  Road   District   No.   4   bonds.     Date   Oct.   4    1920.     Cert,   check 
for  $500.  required. 
Denom.  $500.     Int.  semi-ann. 

OCONEE  COUNTY  (P.  O.  Walhalla),  So.  Carc-BOND  SALE.— 
The  $100,000  5%  15M  year  (aver.)  coupon  or  registered  road  bonds,  dated 
July  1  1920— mentioned  in  V.  Ill,  p.  218 — were  recently  awarded  to  John 
Nuveen  &  Co.,  of  Chicago  as  6s,  at  96.27  a  basis  of  about  6.39%. 

PASADENA,  Los  Angeles  County,  Calif.— BOA^D  ELECTION.— An 
amendment  to  the  charter  of  Pasadena  City  which  would  enable  the  city 
to  pay  up  to  (3%  interest  on  all  municipal  bond  issues,  will  be  submitted  to 
the  voters  of  the  city  at  the  November  general  election;  this  was  decided 
by  the  Commission  on  Sept.  18. 

PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  Philadelphia)!  Pa.— 

BANKS  WITHDRAW  STIPULATION— LOAN  A  SUCCESS.— The 
"Philadelphia  Press"  reports  that  the  banks  which  offered  to  take  up  the 
unsold  portion  of  the  $1,000,000  loan — V.  Ill,  p.  1200 — have  withdrawn 
their  stipulation  that  the  funds  be  applied  to  a  flat  increase  in  teachers' 
salaries,  leaving  the  Board  of  Edu,  to  dispose  of  the  money  at  its  own 
discretion.  This  action  as.sures  the  success  of  the  sale  of  the  .$1,000,000 
5%  bonds,  which  are  dated  Aug.  1  1920,  and  mature  $50,000  yearly  on 
Aug.  1  from  1931  to  1950,  incl. 

William  Dick,  Secretary  of  the  Board  of  Education,  in  confirming  the 
report  of  the  success  of  the  loan,  states  that  the  prices  at  which  the  bonds 
went  ranged  from  par  to  100.50. 

PHILLIPS  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Lovejoy), 
Mont. — BOND  S.ALE. — The  State  Board  of  Land  Commissioners  has  taken 
at  par  the  $3,000  10-20  year  (opt.)  school  bonds  which  were  offered  on 
July  20— V.  110,  p.  2697. 

PLACERVILLE,  Eldorado  County,  Calif.— A^O  BIDS  RECEIVED.— 

We  are  advised  by  O.  E.  Bailey,  City  Clerk,  that  no  bids  were  submitted  for 
the  $30,000  5}4%  gold  coupon  municipal  water  system  bonds  offered  on 
Sept.  7— V.  111.  p.  1012. 

The  City  Clerk  also  advises  us  that  the  Board  would  meet  on  Sept.  21 
at  8  p.  m.  at  which  time  some  disposition  would  be  made  of  the  bonds. 

PLAINS  HIGH  SCHOOL  DISTRICT   (P.  O.  Plains),  Sumter  County, 

Ga.— DESCRIPTION  OF  BONDS. — The  $50,000  5%  3-30  year  serial  school 
bonds  recently  voted — V.  111.  p.  1012 — are  in  denom.  of  $1,000  and  are 
dated  Sept.  1  1920.     Int.  annually. 

These  bonds  can  be  purchased  at  a  private  sale  at  the  office  of  Shipp  & 
Sheppard,  Attorneys,  (P.  O.  Americus). 

PLEASANT  RIDGE,  Oakland  County,  Mich.— BOA^D  SALE.— 
Keane,  Higbie  &  Co.,  of  Detroit,  have  purchased  and  are  now  offering  to 
investors  at  a  price  to  yield  5.80%,  $50,000  6%  water  works  bonds.  De- 
nom. $1,000.  Date  Aug.  1  1920.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  Peoples  State  Bank  of  Detroit.  Due  Aug.  1  1950.  Bonded 
Debt,  this  issue  only.     Assessed  Value.  1920.  $1,838,000. 

PLEASANT  VALLEY  SCHOOL  DISTRICT  (P.  O.  Hazlehurst), 
Copiah  County,  Miss. — NO  SALE. — At  the  recent  offering  of  $8,000  &% 
bonds  only  b.ds  on  7%  basis  were  received  and  none  accepted. 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa. — BOND  SALE. — An  issue 
of  S71.000  6%  15W-year  aver,  funding  bridge  bonds  has  been  purchased 
by  R.  M.  Grant  Co.  of  New  York  for  $72,135,  equal  to  101.415,  a  basis  of 
about  5.86%.     Other  bidders  were: 

Schanke  &  Co $72,130IBolger,  Mosser  &  Willaman.$71,910 

W.  R.  Compton  &  Co 72.0701 

PORTLAND,  Ore.-BOND  OFFERING.— Geo.  R.  Funk,  City  Auditor, 
will  receive  bids  for  $200,000  5}4%  construction  bonds  until  Sept.  25,  it  is 
reported. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOA^D  SALE.— The  $13,500 
o]4%  coupon  impt.  bonds,  offered  on  Sept.  16 — V.  Ill,  p.  914 — were 
awarded  at  par  and  interest  to  the  Central  National  Bank  of  Portsmouth. 
Date  Aug.  1  1920.  Due  $2,000  yearly  on  Aug.  1  from  1927  to  1932,  incl. 
There  were  no  other  bidders. 

PRINCE    GEORGE'S    COUNTY    (P.    O.    Upper    Marlboro),    Md.— 

BOND  OFFERING. — The  Board  of  Education  will  receive  proposals  until 
12  m.  Sept.  29  for  $10,000  5%  30-year  coupon  school  bonds.  Date  Nov.  1 
1920.  Int.  semi-ann.  Due  Nov.  1  1950.  Cert,  check  for  $5,000  re- 
quired. 

QUINCY,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— A  tem- 
porary loan  of  $300,000.  dated  Sept.  23  1920  and  maturing  Aprli  14  1921, 
was  awarded  on  Sept.  23  to  the  Old  Colony  Trust  Co.,  of  Boston,  on  a 
6.04%  discoimt  basis. 

REFUGIO  COUNTY  ROAD  DISTRICT  NO.  3,  Tex.— BOARDS  REGI- 
STERED.—The  State  Comptroller  registered  the  $16,000  5H%  serial 
bonds  mentioned  in  V.  Ill,  p.  517 — on  Sept.  14. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOA^D  SALE.— 
The  Citizens  National  Bank  of  Mansfield  and  the  Farmers  &  Merchants 
Bank  of  Lucas  have  purchased  at  par  $76,244  53  6%  8 K -year  (aver.)  road 
bonds.     Denom.  $1,000  and  .$2,000.     Int.  A.  &  O. 


RICHMOND,  Va.—BOND  SALE.— Harris.  Forbes  &  Co.,  Estabrook 
&  Co..  both  of  N.  Y.,  and  F.  E.  Nolting  &  Co.,  of  Richmond,  were  awarded 
the  $750,000  gas  works  and  $600,000  public  impt.  6%  10-year  coupon 
(with  privilege  of  registration)  bonds,  dated  July  1  1920. — V.  Ill,  p.  1201 — 
on  Sept.  21  at  100.338  and  interest  a  basis  of  about  5.96%. 

RICHMOND  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 

BOND  SALE. — It  is  reported  that  $45,000  bonds  have  been  taken  by  local 
banks.  The  bonds  are  part  of  the  $565, ()00  5}^  %  school  bonds  which  were 
of f ered^during_July;^Yj_.l  1 1 '  P-JT.l.tzii^^?*'^®'^  *°-J"^'^eive^a^d.        " 

RIVERHEAD  COMMON  SCHOOL  DISTRICT  "nO.  2~(P.  oVManor- 
ville),  Suffolk  County,  N.  Y. — BOND  OFFERING. — Proposals  for 
$6,000  6%  school  bonds  will  be  received  untU  1  p.  m.  Sept.  27  by  Frederick 
W.  Meyer.  Clerk  of  Board  of  School  Trustees.  Denom.  $500.  Date  Oct.  1 
1920.  Prin.  and  annual  interest  payable  at  the  Suffolk  Coimty  National 
Bank,  of  Riverhead.     Due  $500  yearly  on  Feb.  1  from  1922  to  1933,  incl. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Sept.  22  the  $150,000  Over- 
due Tax,  $100,000  Sewage  Disposal,  $10,000  Repairs  Under  Guarantee, 
and  $25,000  Brown  Street  Subway  notes,  matm-ing  four  months  from 
Sept.  27 — V.  Ill,  p.  1201 — were  awarded  to  the  National  Bank  of  Rochester 

on  a  6%  interest  basis. 

ROSS  COUNTY  (P.  O.  Chilliclothe),  Ohio.— BO A^D  OFFERING.— 
Sealed  bids  for  $40,000  6%  bridge  bonds  will  be  received  until  12  m.  Sept. 
30  bv  Walter  S.  Barrett,  County  Auditor.  Denom.  $.500.  Date  Oct.  1 
1920'.  Prin.  and  semi-ann.  int..  payable  at  the  Coimty  Auditor's  office. 
Due  $4,000  yearly  on  Oct.  1  from  1921  to  1930,  incl.  Cert.check  for  $500, 
payable  to  the  Coimty  Auditor,  required. 

SALEM,  Columbiana  County,  Ohio. — BOND  SALE. — The  Sinking 
Fund  Trustees  puchased  at  par  and  interest  the  $23,927.64  6%  funding 
bonds  offered  on  Sept.  14 — V.  111.  p.  914.  Date  Aug.  15  1920.  Due 
yearly  on  Feb.  1  as  follows:  .$927.64,  1931,  $1,000  1932  to  1935  incl.. 
$2,000  1936  to  1944  and  $1,000  1945. 

SALEM  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Salem), 
Richardson  County,  Neb. — BID  REJECTED. — The  only  bid,  which  was 
for  bonds  bearing  7%,  received  on  Sept.  15  for  the  $30,000  53^%  school 
bonds. — V.  Ill,  p.  1013 — was  rejected. 

SALINAS  CITY  SCHOOL  DISTRICT,  Monterey  County,  Calif.— 

BOND  SALE. — An  issue  of  $60,000  532  %  bonds  has  been  sold  to  the  SaUnas 
City  Bank  and  the  First  Nat.  Bank,  i)oth  of  Salinas,  jointly.  _ 

SANDUSKY,  Erie  County,  Ohio.— BOA^D  ELECr/OA^- The  City 
Commission,  it  is  said,  has  approved  legislation  putting  before  the  voters  at 
the  November  election  the  question  of  issuing  $244,000  street  repair  bonds. 

SANTA  ANA,  Orange  County,  Calif.— A^O  BIDS  RECEIVED.— 
Recently  $234,000  municipal  bonds  were  offered  but  failed  to  receive  a  bid. 

It  is  also  stated  that  the  rate  of  interest  which  bonds  bear  namely  5J4  %, 
is  not  sufficently  attractive  at  the  present  time. 

SAYREVILLE  SCHOOL  DISTRICT  (P.  O.  Sayreville),  Middlesex 
County,  N.  J. — BOA'D  SALE. — On  Sept.  21  the  issue  of  6%  school-bldg. 
bonds,  offered  on  that  date  (V.  Ill,  p.  1108)  was  awarded  to  the  Fu-st 
National  Bank  of  South  River,  which  bid  $100,077  60  for  $98,000  bonds — 
the  price  thus  being  102.12,  a  basis  of  about  5.75%.  Date  July  1  1920. 
Due  .$4,000  yearly  on  July  1  from  1921  to  1944,  incl.,  and  $2,000  July  1  1945. 
A  list  of  the  bids  follows: 

jqame Amount  Bid  For.      Price  Bid. 

First  National  Bank,  South  River ..$98,000  00         $100,077  60 

South  River  Trust  Co 99,000  00  101,036  00 

Second  National  Bank,  Red  Bank .100,000  00  100,255  60 

B.  J.  Van  Ingen  &  Co.,  New  York 100,000  00  100,058  00 

SCOTLAND,  Bon  Homme   County,  So.  Dak. — BOA'D  ELECTION.— 
The  voters  of  Scotland  at  a  special  election  to  be  held  Sept.  28,  wiU  have 
submitted  to  them,  it  is  stated,  the  question  of  authorizing  bonds  of  $45,000 
for  the  extension  of  the  municipal  water  works  system.  ___„._^_^______ 

SEATTLE,  Wash. — PART  OF  ISSUE  SUBSCRIBED. — We  are  advised 
by  H.  W.  Carroll,  City  Comptroller,  that  up  to  Sept.  17  $351,600  of  the 
$600,000  6%  6-20  year  electric  light  bonds  which  are  being  sold  over  the 
counter  at  par  and  interest  (as  reported  in  V.  HI,  p.  315)  had  been  sub- 
scribed for. 

SEATTLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Seattle), Kings  County, 
Wash. — BOND  SALE. — On  Sept.  17  the  $1,125,000  school  bond  issue — 
V    111    p.  1013 — was  awarded  as  follows: 

$675,000  6%  213^  year  (aver)  school  bonds  to  William  R.  Compton  Co.. 
Halsey.  Stuart  &  Co..  Inc..  E.  H.  RoUms  &  Sons.  Merrill,  Oldham 
&  Co.  John  E,  Price  &  Co..  and  Carstens  &  Earles.  Inc..  jointly, 
at  100.10  and  interest,  a  basis  of  about  5.99% .  Due  as  follows: 
$9,000  Oct.  1  1923  and  $9,000  on  April  1  and  Oct.  1  each  year 
from  1924  to  1960  incl. 
450  000  5%  school  bonds  to  the  State  of  Washmgton  at  par. 
Date  Oct.   1   1920.  ,        ,      .      j 

The  following  is  a  complete  list  of  bids  submitted. 
State  of  Washington  bid  par,  for  $450,000  bonds;  mterest    rate  5%. 

Carstens  &  Earles,  John  E.  Price  &  Co.,  Wm.  R.  Compton  Co..  St. 
Louis  Mo.,  and  Men-ill  &  Oldham  Co.,  Boston,  Mass.,  Halsey,  Stuart  & 
Co  Chicago,  111.,  and  E.  H.  Rollins  &  Co..  Chicago.  111.,  bid  par  on  balance 
of  .$675  000.  over  and  above  bonds  not  taken  by  State  of  Washmgton,  under 
proposition  No.  1,  interest  rate  6%,  premium  .$675.     (Accepted). 

Carstens  &  Earles,  etc.  bid  par  under  proposition  No.  2,  mterest  6%, 
premium  $675.     (Rejected).  ^     ,  .^  »,^„  „„    •  ., 

R.  M.  Grant  &  Co.,  by  Oscar  P.  Dix  Co.,  agents,  bid  $100.07,  mterest 
rate  6%.      (Rejected).  ^_        ,„   .     ^  j.         .-,-, 

Seattle  National  Bank  bid  $1 ,000.90,  interest  6% .  .  (Rejected) .  ' 

Dexter  Horton  National  Bank  and  associates,   bid  par,    interest  6%. 

(RclGCtGCl) 

The  different  propositions  under  which  the  bonds  wiere  offered  were  given 
in  V.  Ill,  p.  1013. 

SHELBY  COUNTY  (P.  O.  Center),  Tex.— BOA'D  SALE.— Smith 
Bros  of  Crockett  have  piu-chased  the  following  road  bonds  which  were 
offered  on  July  17 — V.  111.  p.  315 — .$80,000  Road  District  No.  1,  $100.0.00 
Road  District  No.  2,  $350,000  Road  District  No.  3,  $70,000  Road  District 
No.  5  and  $100,000  Road  District  No.  6  bonds. 

SHREVEPORT,  Caddo  Parish,  La.— BOiVDS  VOTED.— Bonds 
aggregating  $1,250,000  were  authorized  it  is  stated  by  a  large  majority  at 
the  clcctinii  held  Sept.  14— V.  Ill,  p.  1108.  ,         ^„„,„..^^„ 

PROPOSAL  TO  CHANGE  CITY  GOVERNMENT  DEFEATED.— 
It  is  also  stated  tnat  a  proposal  to  change  the  government  of  Shrevepprt  to 
Commission  Manager  form  was  defeated  bj  1568  against  the  proposition  to 
779  for  it. 

SIDNEY,  Cheyenne  County,  Neb. — BOA^D  SALE.— Bosworth, 
Chanute  &  Co.,  and  Benwell,  Phillips,  Este  &  Co..  both  of  Denver,  were 
the  successful  bidders  for  the  following  bonds:  .$99,000  water,  $70,000 
electric  lighting  and  heating  and  $27,000  water  extension  bonds. 

SISSON  UNION  GRAMMAR  SCHOOL  DISTRICT,  Siskiyou  Coun- 
ty, Calif  .—BOA'D  OFFERING. — On  Oct.  5  $26,000  6%  bonds  will  be  offerwi 
and  sold  to  the  highest  bidder,  it  is  stated.  Due  yearly  from  1921  to  1946, 
incl. 

SKAGIT  COUNTY  SCHOOL  DISTRICT  NO.  22,  Wash.— BOA'D 
SALE. — This  district  recently  awarded  $15,000  5)4%  school  bonds  to  the 
State  of  Washington. 

SOUTHEASTERN  SPECIAL  ROAD  DISTRICT,  Greene  County, 
Mo. — BONDS  DEFEATED. — At  the  election  held  Aug.  31 — V.  Ill,  p. 
914 — $8,000  bonds  were  turned  down,  it  is  reported. 

SPRINGFIELD,  Windsor  County,  Vt.— BOA'^D  OFFERING.— 
Proposals  for  .$85,000  5%  school  bonds  will  be  received  by  tne  Town  Clerk 
until  4  p.  m.  Oct.  6.     Due  $8,500  yeraly  on  Sept.  1  from  1921  to  1930,  incl. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BOA'DS  A'Or  SOLD.— 
The  two  issues  of  road  bonds,  aggregating  812.340.  offered  on  Sept.  9 — 
V.  111.  p.  1013 — were  not  sold,  there  being  no  bidders  for  the  bonds. 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont.— PL'i?C//ASER. 
— The  successful  bidder  for  the  $100,000  6%  highway  bonds  sold  on  Sept.  10 
as  reported  in  V.  Ill,  p.  1201— was  H.  E.  Durland  of  Chicago  who  paid 

par  and  interest. _    _^,    _^ _^^ ^^  ._ 

"SUFF0LK~C0UNTY  (P.  O.  Riverhead),  N.  Y.— BOA'D  SALB.-— 
On  Sept.|181thel$75,000J5%ll-15Jyear.serial  registered  tuberculosis  hospital 
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bonds  described  in  V.   Ill,  p.   1108.  were  awarded  at  par  to  the  Suffolk 
County  Trust  Co.  of  Riverhead,  the  only  bidder.     Date  Sept.  1  1920. 

SUMMER  LAKE  IRRIGATION  DISTRICT  (P.  O.  Summer  Lake), 
Lake  County,  Ore.^BONDS  NOT  YET  SOLD.— The  $260,000  6%  G-25- 
year  serial  irrigation  bonds  which  were  offered  on  July  10— V.  110,  p.  2697 — 
have  not  been  sold  as  yet. 

SWITZERLAND  COUNTY  (P.  O.  Vevay^,  Ind.— BOND  OFFERING. 
— C.  E.  Paneliurn,  County  Treasiu'er.  will  receive  bids  until  10  a.  m.  Oct.  9 
for  S50,000  (i'"r  sravel-road-repair  bonds.  Denom.  $625.  Date  Sept.  15 
1920.  Interest  M.  &  N.  Due  $5,000  each  six  months  from  May  15  1921 
to  Nov.  15  1925.  incl. 

TERRA  BELLA  IRRIGATION  DISTRICT  (P.  O.  Terra  Bella), 
Tulare  County,  Calif. — BOND  SALE. — This  district  on  Sept.  14  awarded 
$100,000  6%  bonds  to  Aronson  &  Co.  of  Los  Anseles  at  86.04.  Denoms. 
$500  and  SI. 000.     Int.  J.  &  J.     Due  1945  and  1946. 


TEXAS  (State  of). — BONDS  REGISTERED. — The  following  5 
have  been  legistered  with  the  State  Comptroller: 


bonds 


Ain7.  Place  and  Purpose  of  Issiie 

$2,800  Brown  County  Common  Sch.  Dist.  No.  18 

3,500  Crowlev  Independent  School  District 

3,300  Lamar  County  Common  Sch.  Dist.  No.  6 

3,000  Terry  County  Common  Sch.  Dist.  No.  4 


Due.  Date  Reg. 

5-20  years  Sept.  14 

10-40  years  .Sept.  14 

serially  Sept.  17 

15-20  years  Sept.  14 


TIMBER  LAKE  SCHOOL  DISTRICT  (P.  O.  Timber  Lake),  Dewey 
County,  So.  Dak. — BOND  SALE. — The  Casady  Bond  Co..  of  Des  Moines, 
was  recently  the  successful  bidder  for  an  issue  of  $30,000  7%  5-20-year 
bonds  at  par  and  interest. 

TITUS  COUNTY  (P.  O.  Mt.  Pleasant),  Tex.— BONDS  REGISTERED' 
— An  issue  of  S20,000  514%  bonds  was  registered  on  Sept.  17  with  the 
State  Comptroller. 

TOLEDO,  Lucas  County,  Ohio. — BOND  OFFERING. — Proposals  for 
$185,000  6%  public  wharf  bonds  will  be  received  imtil  12  m.  Oct.  5  by 
John  J.  Higgins,  Dii-ector  of  Finance.  Denom.  $1,000.  Date  Sept.  1 
1920.  Int.  M.  &  S.  Due  Sept.  1  1960;  optional  after  Sept.  1  1930.  Cert. 
check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Commissioners 
of  the  Treasury,  required. 

TOLEDO  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County, 
Ohio. — BONDS  TO  BE  ISSUED. — The  Toledo  'Blade"  reports  that  on 
Sept.  20  the  Board  of  Education  authorized  the  issuance  of  $1,000,000  of 
the  $11,000,000  bond  issue  voted  by  the  people  on  Aug.  11 — V.  111.  p.  915. 
It  is  further  said  that  because  of  the  present  tightness  of  the  money  market 
the  Board  agreed  on  6%  as  the  interest  rate. 

TOTOWA  BOROUGH  SCHOOL  DISTRICT,  Passaic  County,  N.  J. 

— BOND  OFFERING. — Oswald  W.  Hargreaves,  Clerk  of  Board  of  Educa- 
tion (P.  O.  45  Grant  Ave..  Totowa,  N.  J.),  will  receive  bids  until  8  p.  m. 
Oct.  2  for  $25,000  6%  gold  coupon  (with  privilege  of  registration)  school 
bonds.  Date  Oct.  1  1920.  Prin.  and  semi-ann.  int.,  payable  in  U.  S. 
gold  coin  of  the  present  standard  of  weight  and  fineness,  at  the  U.S.  Tru.st 
Co.  of  Paterson.  Due  yearly  on  Oct.  1  as  follows:  $1,500  1922  and  1923; 
$2,000  1924  to  1934,  incl.  Certified  check  on  an  incorporated  bank  or 
trust  comijany,  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  "Board 
of  Education."   requu-ed. 

r  TRANSYLVANIA    COUNTY    (P.    O.    Brevard),    No.    Caro.— BOAD 

OFFERING. — Bids  will  be  received  until  12  m.  Oct.  2  by  C.  K.  Osborne, 
Chairman  Board  of  County  Commissioners,  for  $100,000  6%  bonds.  Int. 
semi-ann.  Bonds  to  be  payable  at  such  times  and  places  as  the  Board  of 
County  Conunissioners  may  determine.  Cert,  check  for  5%  of  the  amount 
bid,  required. 

TROY,  Rensselaer  County,  N.  Y.—BOND  SALE. — Geo.  B.  Gibbons 
&  Co.,  of  New  York,  offering  $210,780  (105.39)  and  interest,  which  is  at  a 
basis  of  about  5.28%,  were  awarded  the  $200,000  6%  registered  fire-alarm, 
telegraph  and  police-signal  bonds  offered  on  Sept.  20  (V.  Ill,  p.  1201). 
Date  Oct.  1  1920.  Due  $10,000  yearly  on  Oct.  1  from  1921  to  1940,  incl. 
The  folowing  bids  for  the  entire  issue  were  received: 


Geo.  B.  Gibbons  &  Co. ..$210,780  00 

Field,  Richards  &  Co 210,080  00 

Sherwood  &  Merrifield..  209,567  89 

A.»B.  Leach  &  Co 208.662  00 

White,  Weld  &  Co 208.121  24 


National  City  Co $207,598  00 

Thayer,  Drew  &  Co 207,240  00 

Harris,  Forbes  &  Co 206,802  00 

Manufacturers'  National 

Bank,  Troy--.. ......  205,912  00 


The  Troy  Savings  Bank  offered  $54,700  for  $50,000  of  the  issue. 


TUCSON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Tucson),  Pima  County, 
Ariz. — BOND  BIDS  REJECTED. — On  Sept.  14  all  bids  received  for  the 
.$350,000  6%  school  bonds  (V.  Ill,  p.  915),  were  rejected,  because  they 
were  below  par. 

TULSA,  Okla.— BOiVD  ELECTION  CONSIDERED. Since  the  Su- 
preme Court  held  $5,000,000  bonds  already  voted  Ulegal  a  new  election  may 
be  called  to  perfect  the  legality,  it  is  reported. 

TURLOCK  IRRIGATION  DISTRICT  (P.  O.  Turlock),  Stanislaus 
County,  Calif.— DESCRIPTION  OF  BONDS.— The  $510,000  5!^%  tax- 
free  bonds  awarded  on  Sept.  10  to  the  Bank  of  Italy  at  89.38  (V.  111.  p. 
1201),  are  described  as  follows:  Denoms.  $1,000.  $400  and  $100.  Date 
July  1  1920.  Int.  J.  &  J.  Due  yearly  as  follows:  $10,200  1941  and  1942; 
$15,300  1943  and  1944;  $20,400  1945  to  1948.  Incl.;  $25,500  1949  to  19.52. 
incl.:  $30,600  1953  to  1956,  incl.;  $35,700  1957  and  1958;  and  .$40,800  1959 
and   1960. 

Financial  Statement. 

Bonded  debt  (including  this  series) $3,172,000  00 

Bonded  debt  per  acre 18  06 

Assessed  value  of  real  property  in  district  (1919) 12,084,345  00 

Actual  value  of  real  property  in  district  (estimated) 35,(X)0,000  00 

Population  of  district  (estimated),  18,000. 

TWIN  FALLS,  Twin  Falls  County,  Ida.— BOA'^D  ELECTION.— 
During  the  latter  part  of  October  an  election  may  be  held  to  vote  on  $85,000 
street  and  fire  department  bonds. 

UNION  SCHOOL  TOWNSHIP  (P.  O.  Chesterfield),  Madison 
County,  Ind. — BOND  SALE. — J.  F.  Wild  &  Co.  of  Indianapolis  have 
purchased  at  par  the  $44,000  6%  school-bldg.  bonds  offered  on  July  22 — 
V.  Ill,  p.  219.  Date  July  1  1920.  Due  .$3,000  yearly  on  July  1  from  1921 
to  1934,  incl.,  and  .$2,000  July  1  1935. 

VALLEJO,  Solano  County,  Calif. — BOND  ELECTION. — It  is  stated 
that  the  City  Council  has  adopted  a  resolution  authorizing  City  Attorney 
H.  A.  Gee  to  prepare  a  call  for  a  bond  election  for  an  auxiliary  water  system. 
The  election  will  be  held  in  October  and  it  is  expected  bonds  amounting  to 
$1,250,000  will  be  voted  for  a  reservoii-  in  Gordon  Valley. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOiVD  SALE. 
— On  Sept.  18  John  Friday  &  Co..  of  Evans\'ille.  were  awarded  at  par  and 
interest,  the  $16,900  4>2  %  W.  A.  Hepler  et  al  Armstrong  Twp.  road  bonds, 
offered  on  that  date;  V.  Ill,  p.  1108).  Date  Sept.  18  1920.  Due  $845 
each  six  months  from  May  15  1921  to  Nov.  15  19.30,  inclusive. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOiVD  OFFERING.— 
Geo.  A.  .Schall,  County  Tresaurer,  will  receive  bids  until  10  a.  m.  Sept.  29 
for  $55, .500  5%  John  Barbazette  road-improvement  bonds.  Denom.  50 
for  $1,000  and  10  for  $550.  Date  Sept.  6  1920.  Int.  M.  &  N.  Due 
$5,550  each  six  months  from  May  15  1921  to  Nov.  15  1925,  inclusive. 

BOND  OFFERING. — The  County  Treasurer  will  also  receive  bids  until 
10  a.  m.  Oct.  2  for  $33,000  A.  P.  Wilson  et  al.  Pierson  &  Riley  Twps.  road 
bonds.  Denom.  140  for  $200  and  20  for  $250.  Date  Sept.  15  1920. 
Int.  M.  &  N.  Due  $1,650  each  six  months  from  May  15  1921  to  Nov.  15 
1930.  incl. 

VOLUSIA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  12, 
Fla. — BOND  SALE. — According  to  reports  the  $30,000  6%  20-year  school 
bonds — V.  Ill,  p.  817 — were  sold  on  Aug.  27  to  the  First  National  Bank  of 
De  Land  at  95  and  interest  and  expense  of  printing  bonds. 

WALLA    WALLA    COUNTY    (P.    O.    Walla    Walla),    Wash.— BO A^^D 

SALE. — Guy  Allen  Towner,  County  Auditor,  ad\-ises  us  that  $300,000  6% 
Donahue  Road  bonds  have  been  sold  to  local  farmers  at  i)ar.  Denom.  .$1,- 
000.     Int.  M.  &  S.     Due  yearly  on  Sept.  7  from  1921  to  1931,  incl. 

WALLA  WALLA  COUNTY  SCHOOL  DISTRICT  NO.  74,  Wash.— 

BONDS  NOT  SOLD. — No  disposition  was  made  of  the  $5,000  school  bonds 
offered  for  sale  during  July  (V.   Ill,  p.   112). 

WARRICK  COUNTY  (P.  O.  Boonville),  Ind.— BOA'D  OFFERING.— 
Proposals  for  $52,400  4^2%  John  F.  Heinzle  et  al  Boon  Twp.  road  bonds 
will  be  received  until  2  p.  m.  Sept.  28  by  James  L.  Allen,  County  Treasm-er. 
Denom.  $6.55.  Date  Sept.  6  1920.  Int.  M.  &  N.  Due  $2,620  each 
six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 

WASHINGTON,  Daviess  County,  Ind.— BOA^D  OFFERING.— Fred 
Fronune.  City  Clerk,  will  receive  proposals  until  5  p.  m.  Sept.  27  for  $11,500 
6%  municipal  bonds.     Denom.  $500.     Date  Sept.  15  1920.     Int.  M.  &  N. 


iNEW   LOANS 


$1,700,000 

City  of  Bethlehem 

PENNA. 

41/2S 

Due  Jan.  1.  1925  to  1948 

Prices  to  Net  5.20% 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York. 
Call  Canal  8437. 


MUNICIPAL  BONDS 
Underwriting;  and  distributing  entire  issues 
of   City,   County,    School    District   and    Road 
District   Bonds  of  Texas.      Dealer's  inquiries 
and  offerings  solicited. 

Circular*  on  Beiruest. 


Houstqn.Texas 


$550,000  COUNTY  OF  BUTLF.R,  PA..  Ro.-id 
Imp.  5}is,  maturing  Sept.  1,  1927  to  1944  incl., 
optional  after  Sept.  1,  1935.  To  return  5.20'  h 
to  5.15%,  after  opt.  period  to  return  5.50',t. 

$82,000  CITY  OF  NEW  CASTLE.  PA.,  School 
63-23,  maturing  1935  to  1938.    To  return  5.15';i 

M.  M.  FREEMAN  &  CO. 

iSl  Chestnut   Street  Philadelphia 

Telephone,  Lombard  710 


FINANCIAL 


National  Bank  of  Commerce 
IN  New  York 


Capital,  Surplus  And  Undivided  Profits 
Over  Fifty-five  Million  Dollars 


Approved  Investment  Issues 

Long  and  active  association  with  so  many  of  the  leading 
business  enterprises  of  the  Pittsburgh  District  causes 
us  to  be  thoroughly  familiar  with  opportunities  for  safe 
and  profitable  investment. 

Bids  for  and  offers  of  bonds  originating  in  this  district 
are  solicited. 

Mellon  National  Bank 

Pittsburgh         Pennsylvania 
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Due  S500  Nov.  1  1921  and  SI, 000  each  six  months  from  May  1  1922  to 
May  1   1927,  inclusive. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOND-OFFERING.— 

W.  L.  Taylor.  Coimty  Treasurer,  will  receive  bids  until  1:30  p,  m.  Sept.  27 
for  .53,600  Letroy  Casey  et  al  Polk  Twp.  and  $23,000  Oscar  L.  Scifres  et  al 
Polk  T-n-p.  4H7r  road  bonds.  Denom.  $180  and  .$1,150.  Date  Sept.  6 
1920.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six  months  from 
May  15  1921  to  Nov.  15  1930.  incl. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Hazleton),  Gibson 
County,  Ind. — BOND  OFFERING. — Louis  Sisson,  Township  Trustee,  will 
receive  bids  until  1  p.  m.  Oct.  2  for  $57,000  6%  Mt.  Olympus  School 
Bldg.  bonds.  Denoms.  30  for  $1,000  and  30  for  $900.  Date  Oct.  2  1920. 
Int.  J.  &  D.  Due  SI, 900  on  each  July  1  and  Dec.  31  from  July  1  1921  to 
Dec.  31  1935,  incl. 

This  is  the  issue  of  bonds  which  was  awarded  on  Aug.  12  to  J.  P.  Wild  & 
Co.,  who,  we  are  now  advised,  refused  to  carry  out  their  |contract  on  the 
gi-ound  that  the  issue  had  been  illegally  advertised. 

WAYNESBORO  SEPARATE  ROAD  DISTRICT  (P.  O.  Waynes- 
boro), Wayne  County,  Miss. — BOND  ELECTION. ^At  an  election  to  be 
held  to-day  (Sept.  25)  a  proposition  providing  for  the  creation  of  the  said 
district  and  the  issuance  of  $75,000  bonds,  will  be  voted  upon,  it  is  stated. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  34  (P.  O.  Ault),   Colo.— 

BONDS  VOTED. — An  issue  of  830,000  6%  school  bonds  recently  carried. 
The  bonds  have  been  sold  as  previously  reported  in  V.  Ill,  p.  915. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Pierce),  Colo.— 

BOND  ELECTION — SALE. — Subject  to  an  election  to  be  called,  an  issue 
of  6%  15-30-year  (opt.)  funding  school  bonds  has  been  sold  to  International 
Trust  Co.  of  Denver.     Amount  to  run  between  $18,000  and  $20,000. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  67  (P.  O.  Munn),  Colo.— 

CORRECTION.— The  6%  15-30-year  (opt.)  bond  issue  recently  awarded  to 
the  International  Trust  Co.  of  Denver,  was  issued  for  funding  purposes 
(not  refunding,  as  reported  in  V.   Ill,  p.  1202). 

WESTFIELD  SCHOOL  DISTRICT  (P.  O.  Westfield),  Union 
County,  N.  J. — BOND  OFFERING. — Mark  A.  Webster,  Clerk  of  Board 
of  Education,  will  receive  bids  until  8  p.  m.  Oct.  5  for  an  issue  of  6%  coupon 
(with  privilege  of  registration)  school  bonds  not  to  exceed  $35,000.  Denom. 
$1,000.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.,  payable  at  the  Peo- 
ples Bank  &  Trust  Co.,  of  Westfield.  Due  $3,000  Sept.  1  1922,  and  $4,000 
yearly  on  Sept.  1  from  1923  to  1930,  incl.  Cert,  check  on  an  incorporated 
bank  or  trust  company,  for  2%  of  amount  of  bonds  bid  for,  payable  to 
the  Custodian  of  School  Moneys.  Legahty  approved  by  Reed,  Dougherty 
&  Hoyt,  of  New  York;  will  be  prepared  under  the  supervision  of  the  U.  S. 
Mtge.  &  Trust  Co.,  of  New  York.     Purchaser  to  pay  accrued  interest. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Sept.  28  by  E.  B.  Steely,  County 
Treasurer,  for  $8,000  4  4  %>  J.  L.  Ackerman  et  al  Union  Twp.  road  bonds. 
Denom.  S800.  Date  Sept.  7  1920.  Int.  M.  &  N.  Due  $800  each  six 
months  from  May  15  1921  to  Nov.  15  1925,  incl. 

WICHITA  FALLS  INDEPENDENT  SCHOOL  DISTRICT  (P,  O, 
Wichita  Falls),  Wichita  County,  Tex.— BONDS  REGISTERED.— 
A  5%  10-40  year  bond  issue  amounting  to  $300,000  was  registered  with  the 
State  Comptroller  on  Sept.  16. 

WILSON  COUNTY  (P.  O.  Wilson),  No.  Caro.— BOiVD  OFFERING.— 
John  R.  Dildy,  Clerk  Board  of  County  Commissioners,  will  receive  bids, 
according  to  reports,  until  12  m.  Oct.  11  for  $43,000  hospital  bonds  at  not 
exceeding  6%  interest. 

WINNINGHAM  SCHOOL  DISTRICT  (P.  O.  Crewe),  Nottoway 
County,  Va. — BOND  OFFERING. — C.  E.  Wilson,  Chairman,  will  sell  at 
public  auction  at  the  Baiik  of  Crewe,  Crewe,  at  1  p.  m.  to-day  (Sept.  25) 
$25,000  6%  10-30  year  (opt.)  coupon  bonds.  Denom.  $1,000.  Int. 
semi-ann. 

WYANDOTTE,  Wayne  County,  Mich. — BOND  ELECTION. — It  is 
reported  that  two  propositions  calling  for  the  issuance  of  $85,000  park 
impt.  and  $80,000  filtration-system  completion  bonds  will  be  voted  upon 
at  the  November  elections. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Billings),  Mont. — BOND  SALE. — Taylor.  Ewart  &  Co.,  of  Chicago,  and 
Bosworth,  Chanute  &  Co.,  of  Denver,  jointly  purchased  the  $100,000  6% 
school  bonds  which  were  mentioned  in  V.   Ill,  p.  916. 


YUBA  CITY,  Sutter  County,  Calif. — BONDS  VOTED 
the  following  bonds  were  voted,  it  is  stated: 
$6,500  sewer  bonds.     Vote,  131  to  45. 
16,000  water-works-extension  bonds.     Vote,   141  to  37 
12,500  street  bonds.     Vote,  125  to  47. 


-On  Sept.  11 


CANADA,     its    Provinces    and    Municipal itiesi 

CHICOUTIMI,    Que.— DEBENTURE    OFFERING.— Tenders    will    hp 
received  by  O.  Tremblay,  Municipality  Clerk,  until  Sept.  27  for  the  fol 
lowing  5^2%  debentures:    $8,900  matiu-ing  May  1  1921,  and  .$91  ion  ma 
turing   May    1    1930.     Denom.   $100   and   $500.     Prin.   and  int  'navahip 
in      Montreal      and      Quebec.  "      ^ 

ESSEX  BORDER  UTILITIES  COMMISSION,  Ont.—DEBBNTnKF 

SALE.— The  block  of  $117,615  6%  28-in.stallment  debentures  offered 
unsuccessfully  on  Jime  25 — V.  Ill,  p.  317 — were  re-offered  on  Sept  13 
and  awarded  to  Wood,  Gundy  &  Co.  of  Toronto  at  90.55  and  interest." 

ETOBICOKE  TOWNSHIP,  Ont.— DEBENTURE  SALE.—C  H» 
Burgess  &  Co.  of  Toronto  have  purchased,  it  is  stated,  an  issue  of  $17  ,^fii' 
6K7o  ^-installment  debentures  at  98.07. 

GRAVENHURST,  Oni.— DEBENTURES  OFFERED  LOCALLY  —The 
town  is  selling  locally,  it  is  stated,  an  issue  of  $5,000  6%  10-installment 
debentures. 

LISTOWEL  PUBLIC  UTILITIES  COMMISSION   (P.  O.  Listowel) 

Ont.— LOCAL  DEBENTURE  OFFERING.— An  issue  of  $5,000  6%  deben- 
tures is  being  sold  to  local  investors,  it  is  stated. 

MEOTA,  SasU.— DEBENTURES  AUTHORIZED.— The  village,  ac- 
cording to  reports,  has  been  given  permission  by  the  Local  (>overninent 
Board  to  issue  $3,000  8%  IS-installment  well-drilling-payment  debentures. 

MINITONAS,  R.  M.,  Man. — DEBENTURES  OFFERED. — An  issue  of 
$50,000  6%  30-installment  coupon  road  debentures  is  being  offered  on 
Oct.  1,  proposals  to  be  addressed  to  John  H.  Cannon,  Minitonas. 

MOSSBANK,  Sask. — DEBENTURES  AUTHORIZED. — The  Local 
Government  Board  has  given  the  village  authority  to  issue  $3,000  8% 
10-year  installment  fire-protection  debentures,  it  is  reported. 

OWEN  SOUND,  Ont.— DEBENTURES  TO  BE  LSS17CD.— Newspaper 
report  that  $87,000  6  J^  %  debeutm-es  wUl  be  issued  in  the  near  future. 

PRINCE  GEORGE,  B.  C— DEBENTURE  SALE.— Unofficial  reports 
state  that  an  issue  of  $35,000  6%  debentures  has  been  sold  to  the  National 
Bond  Corporation,  of  Vancouver. 

ST.  MARY'S,  Ont.— DEBENTURE  ELECTION.— It  is  reported  that  on 
Oct.  2  a  by-law  to  issue  $16,000  local-impt.  debentures  will  be  submitted 
to  the  voters  for  approval. 

SARNIA,  Ont — DEBENTURE  SALE. — It  is  reported  that  an  issue  of 
$128,000  6%  20-year  installment  hydro  debentures  has  been  awarded  to 
the  Dominion  Securities  Corporation  of  Toronto,  at  93.493,  a  basis  of  about 

6.84%. 

SASKATCHEWAN  (Province  of). — DEBENTURE  SALE.— The  $3,-, 
000,000  6%  debentures,  offered  on  Sept.  21  (V.  Ill,  p.  1202).  were  awarded 
it  Is  stated,  to  Wood,  Gundj'  &  Co.,  of  Toronto,  who  bid  94.68  for  20-year 
bonds,  payable  in  Canada  only,  which  is  on  a  6.48%  basis. 

SASKATCHEWAN  SCHOOL  DISTRICTS.— DEBEA'TC/RiB  SALE.— 
The  following,  according  to  the  "Monetary  Times"  of  Toronto,  is  a  list  of 
debentures,  aggregating  $49,750,  reported  sold  by  the  Local  Government 
Board  from  Aug.  19  to  25:  Molewood,  $4,200;  North  Regina,  83.000 
Batestown,  $3,500 — Waterman-Waterbury  Mfg.  Co.,  Regina;  Nasebv, 
$1,700,  J.  Matcham.  Saskatoon;  Colonsay,  .$3,000,  Monarch  Life  AssuV- 
ance,  Winnipeg;  Gray  Valley,  $1,750,  M.  Middlemiss,  AVolselev;  Darmodv, 
$7,000,  Nay  &  James,  Regina;  IQiedive,  $18,000,  $7,000  to  Mr.  Rooney, 
Regina;  AUngly.  $600,  L.  Clark,  Prince  Albert. 

TORONTO  TOWNSHIP  (P.  O.  Cooksville),  Ont. — DEBENTURE 
SALE. — On  Sept.  14  Wood,  Gundy  &  Co.  of  Toronto  were  awSrded 
$37,000  6%  20-year  public  school  debentures  for  $34,828  (94.13)  and 
interest,  a  ba,sls  of  about  6.53%. 

VEGREVILLE,  A\ta.— DEBENTURES  OFFERED  LOCALLY.— A  block 
of  $17,000  debentures  is  being  offered  "over  the  cotmter"  to  local  investors, 
according  to  reports. 


FINANCIAL 


WE  FINANCE 

established  meritorious  industrial  enterprises  under  longtime  oontraota 
as  sole  fiscal  agents  with  permanent  financial  interest,  representation 
CD  board  of  directors  and  executive  eommittoe,  control  of  finances,  and 
right  of  audit  and  inspection  without  notice. 

WE  OFFER 

bankers  and  investment  dealers  a  constant  supply  of  proven  industrial 
securities  and  profitable  underwriting  opportunities,  together  with 
financial  assistance  on  their  own   local  underwritings  and  the 

assistance  of  aU  our  affiliated  sales  organizations  Lq  distribution  of 
security  issues  too  large  to  handle  locally. 

Correspondence  SolicUed 

Central  National  Industrial  Finance  Corporation 

Capital  $1,000,000 

National  Association  Building 
28  WEST  44TH  STREET,     NEW  YORK 


FINANCIAL 


Government,     Municipal,    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Investment  Securities 
62  Cedar  St.,  New  York  105  So.  La  Salle  St.,  Chicago 


Philadelphia 
Baltimore 


Boston 
Scranton 


Buffalo 
Pittsburgh 


Cleveland 
Detroit 


Minneapoli 
MUwaukees 


Foreign  Exchange  Department 

Letters  of  Credits  Negotiated 

Arrangements  can  be  made  for  the 
importation  of  merchandise  through 
the  use  of  dollar  acceptances. 

Capital  $9,000,000     Surplus  $9,000,000 

OFFICES 
Market  &  Fulton 

S1-S3  Fulton  St. 
New  York 

Eighth  Street  Aetna 

B'way     &  8th  St.  92  West  B'way 

New  York  Xew  York 

Sherman 

Fifth  Ave.  and  32nd  St. 
New  York 


Flatbush 

S39  Flatbush  Ave. 
Brooklyn 

New  Utrecht 

New  Utrecht  Ave.  & 
54th  St..  Brooklyn 


Brooklyn 

3J0  Fulton  St. 
Brooklyn 

Long  Island  City 

Bridge  Plaza 
Long  Island  City 


Irving  National  Bank 

LEWIS  E.   PIERSOX,   Chairman 

Woolworth  Building 
NEW  YORK 


GEO,    B.    EDWARDS 

INVESTMENTS 

72  Trinit.   Place    NEW  YORK.  N.  Y. 

FOR  SALE— Timber,  Coal.   Iron,  Ranch  and 

other  properties. 
Confidential       Negotiations       Investigations 
Settlements  and   Purchases   of  PlS£fS^^^ 
united  StatS West  Indies  Canada 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1919 

Income  for  Year  1919 $112,753,456.59 

Paid  to  Policy-holders  during  year  ...     81,113,205.12 

Reserves  and  Liabilities 574,384,952.83 

Contingency  and  Dividend  Funds           -        -  -     88,005,322.07 

Assets -       -  662,390,274.90 

Insurance  in  Force 2,089,171,357.00 

Annuities  in  Force       -                ....  2,700,739.87 


CHARLES  A.  PEABODY.  President 


WILLIAM   H.  TEUESDALE,  Vice-President 


GEANVILLE    M.    V7HITE, 

GEOEGE  T.  DEXTEE,  \         ______        2d  Viee-Presidents 
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WILLIAM   F.  DIX,         ) 


'-  h 


Bank  and  Quotation 


SECTION 


n 


n-^'l 


OF  THE 


c 


OMMERCIAL  & 


INAWCIAL  PhRONICLE. 


Copyrighted  In  1920.  according  to  Act  of  Oongresa.  by  WILLIAM  B.  DANA  COMPANY,  In  office  of  Librarian  of  Congress.  Washington.  D.  O. 


VOL.  111. 


NEW  YORK,  JULY  3  1920. 


NO.  2871. 


Bank  and  Quotation  Section 

The  Bank  and  Quotation  Section,  Ifsued  monthly.  la  rurnlshed  with 
out  extra  charge  to  every  subscriber  of  the  Chronicle. 

The  Railway  and  industrial  Section,  Issued  seml-annnally  In  May 
and  November,  is  also  furnished  without  extra  chargt  to  every  annual 
Chronicle  subscriber. 

The  Railway  EarninKS  Section,  Issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  Is  likewise  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section,  Issued  twice  a  year,  la  April  and  October, 
Is  also  furnished  without  extra  charge  to  every  annual  subscriber  to  the 
Chronicle. 

The  State  and  City  Sect!on  will  hereafter  be  issued  semi-annually  In 
June  and  December.  It  Is  furnished  without  extra  charge  to  every  annual 
subscriber  to  the  Commercial  &  Financial  Chronicle. 
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REVIEW  OF  JUNE. 

The  Presidential  nominations  naturally  attracted 
a  great  deal  of  notice.  Both  the  great  political  parties 
held  national  nominating  conventions  daring  the 
month — the  Republicans  at  Chicago  in  the  week 
beginning  Monday,  June  7,  and  the  Democrats  at 
San  Francisco  in  the  week  beginning  Monday,  June 
28.  While  considerable  apathy  was  displayed  re- 
garding the  outccme  of  both  conventions,  the  contest 
for  the  nominations  in  neither  case  exciting  any  great 
popular  interest,  and  it  cannot  be  said  that  the  hold- 
ing of  the  conventions  and  the  results  had  any  positive 
influence  on  affairs,  it  was  nevertheless  recognized 
by  the  financial  and  business  world  generally  that  the 
nominations  and  the  political  platforms  on  which  the 
respective  candidates  are  to  make  their  campaigns  at 
the  November  national  elections  would  have  an 
important  bearing  upon  the  course  of  trade  and 
business — as  far  as  the  immediate  future  is  concerned 
in  shaping  the  issues  on  which  the  political  campaign 
will  be  fought  that  is  to  determine  which  of  the 
two  Presidential  nominees  is  to  hold  executive  control 
of  the  Government  for  the  four  years  from  March  4 
1921,  and  as  far  as  the  remoter  future  is  concerned  in 
deciding  what  poUcies  are  to  control  the  new  and 
successful  candidate  in  his  conduct  of  the  Govern- 
ment during  these  four  years. 

The  chief  characteristic  of  business  for  some 
time  has  been  its  halting,  hestitant  attitude.  This 
grows  out  of  the  perplexing  uncertainties  attending 
the  present  outlook.  Owing  to  the  great  rise  in  the 
cost  of  living  and  the  prodigious  advance  in  the  prices 
of  all  commodities,  the  huge  increases  in  wages  and 
the  imperious  demands  for  stili  higher  wage  scales 
and  the  inflationary  tendencies  and  conditions  per- 


vading every  portion  of  the  country's  economic  life, 
it  is  recognized  by  thoughtful  men  everywhere  that 
we  have  now  reached  the  parting  of  the  ways,  that 
either  we  must  retrace  our  steps  and  gradually  get 
back  to  a  more  nearly  normal  and  a  safer,  sounder 
stat3  of  affairs  or  we  must  face  inevitable  disaster 
later  on  with  all  the  attendant  misery  and  distress. 
The  effort  to  regulate  and  control  the  credit  situation 
with  that  end  in  view  is  ons  step  in  the  direction  of  a 
return  to  the  normal.  But  naturally  Government  can 
or  may  play  an  important  part  in  hindering  or 
advancing  the  movement  and  therefore  it  is  a  matter 
of  vital  moment  to  know  who  is  going  to  be  at  the 
helm,  or  likely  to  be,  and  his  probable  attitude  and 
course  regarding  the  great  questions  of  the  day. 

It  was  of  course  expected  that  there  would  be  a 
sharp  cleavage  between  the  two  parties  on  the  ques- 
tion of  the  Peace  Treaty  and  its  League  of  Nations 
covenant.     But  sentiment  has  latterly  been  tending 
strongly  against  the  League  of  Nations  proposition 
as  embodied  in  the  Peace  Treaty  and  it  is  the  domes- 
tic questions  arising  out  of  the  war  and  the  abnormal 
situation  which  has  developed  therefrom  that  present 
the  chief,  in  fact  the  all-controlling,  problems  with 
which  the  statesmen  and  the  business  men  will  now 
have  to  deal.     The  most  vigorous  and  the    most 
unrelenting  of  the  opponents  of  the  League,  namely 
Hiram  W.  Johnson  of  California  among  the  Repub- 
lican candidates,  met  with  complete  defeat.     Nor  did 
the  extreme  views  advocated  by  him  which  embodied 
hostility  to  a  league   of  any  kind  find  expression  in 
the  Republican  platform.     Instead,  the  pronounce- 
ment in  the  platform  is  vague  and  in  the  nature  of  a 
straddle — intended  to  reconcile  all  shades  of  opinion. 
Views  were  rather   diverse   among   the   Republican 
leaders  themselves.     Senator  Johnson  and  Senator 
William  E.  Borah  of  Idaho  represented  those  who 
were   absolutely    against   President    Wilson's    entire 
League  proposal.     Senator  Henry  Cabot  Lodge  of 
Massachusetts  represented  a  class  willing  to  accept 
the  League  proposal  with  drastic  reservations,  and 
Senator  Le  Baron  B.  Colt  of  Rhode  Island  typified 
the  views  of  those  who  were  willing  to  accept  the 
League   proposal   with    mild   reservations.     Senator 
Philander  C.  Knox  of  Penns3'lvania  in  his  attitude 
voiced  the  sentiments  of  those  among  the  Republicans 
who  wanted  Congress  to  declare  the  war  at  an  end 
and  shelve  the  whole  League  of  Nations  controversy. 
In    the    platform    committee    discussions    all    these 
different  views  found  expression  and  Senator  Johnson 
was  quoted  as  having  threatened  to  carry  the  fight 
to  the  floor  of  the  Convention  if  the  plank  on  the 
League  should  prove  unsatisfactory  to  him.     The 
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result  was,  as  stated,  a  compromise  plank  whose 
language]  on  the  whole  was  non-committal.  This 
was  evident  from  the  fact  that  Mr.  Johnson  declared 
himself  satisfied  and  no  objection  came  from  any 
of  the  other  Republican  leaders. 

As  was  to  be  expected,  Mr.  Wilson's  attitude  in  the 
controversj''  is  denounced;  the  covenant  as  he  proposed 
it  is  criticized;  the  attitude  of  the  Senate  majority 
in  refusing  to  ratify  it  is  approved.  But  in  the 
matter  of  defining  the  Republican  party's  own 
attitude  on  the  question  the  League  plank  goes  no 
further  than  to  say  "We  pledge  the  coming  Repub- 
lican administration  to  such  agreement  with  the 
other  nations  of  the  world  as  shall  meet  the  full  duties 
of  America  to  civilization  and  humanity  in  accordance 
with  American  ideals  and  without  surrendering  the 
right  of  the  American  people  to  exercise  its  judgment 
and  its  power  in  favor  of  justice  and  peace." 

In  the  matter  of  the  Federal  Reserve  Law  the 
Republican  platform  indulges  in  criticism  of  the 
administration  of  the  law  but  not  in  condemnation 
of  the  law  itself.  This  is  natural  because  during  the 
war  the  law  was  referred  to  as  a  highly  beneficial 
measure  and  the  Republicans  were  claiming  a  full 
share  of  credit  for  its  passage.  The  Republican 
platform  charges  that  Federal  Reserve  circulation 
was  inflated  by  the  Administration  in  its  large 
recourse  to  short  term  borrowing  from  the  banks  with 
the  resultant  great  increase  in  prices.  Nevertheless, 
the  platform  does  not  pledge  itself  to  immediate  or 
early  removal  of  all  the  evils  alleged  on  this  point. 
It  in  fact  goes  so  far  as  to  expressly  "decline  to  deceive 
the  people  with  vain  promises  or  quack  remedies." 
It  also  tenders  advice  by  saying  "We  urge  all  banks 
to  give  credit  preference  to  essential  industries." 
This  part  of  the  Republican  platform  in  full  is  as 
follows: 

The  fact  is  that  the  war,  to  a  great  extent,  was  fhianced  by  a  policy  of 
inflation  through  certificate  borrowing  from  the  banks,  and  bonds  issued  at 
artificial  rates  sustained  by  the  low  discount  rates  establisaed  by  the  Federal 
Reserve  Board.  The  continuance  of  this  policy  since  the  armistice  lays  the 
Admmistration  open  to  severe  criticism.  Almost  up  to  the  present  time 
the  practices  of  the  Federal  Reserve  Board  as  to  credit  control  have  been 
frankly  dominated  by  the  convenience  of  the  Treasury. 

The  results  have  been  a  greatly  increased  war  cost,  a  serious  loss  to  the 
millions  of  people  who  in  good  faith  bought  Liberty  bonds  and  Victory  notes 
at  par,  and  extensive  post-war  speculation,  followed  to-day  by  a  restricted 
credit  for  legitimate  indust'-ial  expansion.  As  a  matter  of  public  policy 
we  urge  all  banks  to  give  credit  preference  to  essential  Industries. 

The  Federal  Reserve  .system  should  oe  free  from  political  influence,  which 
is  quite  as  important  as  its  independence  of  domination  b/  financial  com- 
binations. 

The  prime  cause  of  the  "high  cost  of  living"  has  been,  first  and  foremost,  a 
50%  depreciation  in  the  purchasing  power  of  the  dollar,  due  to  a  gross  expan- 
sion of  our  currency  and  credit.  Reduced  production,  burdensome  taxation, 
swollen  profits  and  the  increased  demand  for  goods  arising  from  a  fictitious 
but  enlarged  buying  power,  have  been  contributing  causes  in  a  greater 
or  less  degree. 

We  condemn  the  unsound  policies  of  the  Democratic  administration  which 
have  brought  these  things  to  pass  and  their  attempts  to  impuie  the  conse- 
quences to  minor  and  secondary  causes.  Much  of  the  injury  wroaght  Is  irrep- 
arable. There  is  no  short  way  out,  and  we  decline  to  deceive  the  people  witii 
vain  promises  or  quack  remedies.  But  as  the  poUtical  party  that  through- 
out its  history  has  stood  for  honest  money  and  sound  finance  we  pledge  our- 
selves to  earnest  and  consistent  attack  upon  tne  high  cost  of  living  by  rigor- 
our  avoidance  of  further  inflation  in  our  Government  borrowing,  by  courage- 
ous and  intelligent  deflation  of  overexpanded  credit  and  currency,  by  en- 
couragement of  heightened  production  of  goods  and  services,  by  prevention 
of  unreasonable  profits,  by  exercise  of  public  economy  and  stimulation  of 
private  thrift  and  by  revision  of  war-imposed  taxes  unsuited  to  peace 
time  economy. 

In  the  matter  of  the  nominations,  voting  on  the 
different    candidates    did    not    begin    until    Friday, 
June  1 1 ,  and  no  choice  was  reached  until  the  evening 
of   Saturday,    June    12.  Indications   from    the   first 
pointed  towards  the  selection  of  a  "dark  horse" — a 
man  not  among  those  classed  with  the  leading  con- 
testants  for   the   place.     And   expectations   in  that 
regard   were   confirmed.     The   noisiest   of   the   con- 
testants, both  in  his  own  advocacy  of  his  nomination 
and  in  the  wild  acclaim  of  his  supporters,  was  un- 
doubtedly Senator  Johnson.     It  so  happened  that 
besides    being    a   radical    in    his    opposition    to    the ; 
League  of  Nations  proposition  he  is  also  esteemed  a  ; 
radical  on  many  of  the  popular  questions  of  the  day,  ' 
and  his  appeal  has  always  been  to  the  radical  elements 
in    the    party.     The    Hearst    newspapers    were    un-  ' 
ceasing   in   their   advocacy   of   his   nomination   and 
uttered  dire  threats  of  revenge  in  the  event  that  he 


should  not  be  chosen  as  the  Republican  nominee. 
Support  from  this  source  boded  no  good  to  Mr. 
Johnson.  The  Hearst  organs  had  been  loud  in  their 
predictions  of  the  large  number  of  votes  he  was  to 
have  in  the  convention  from  the  very  start.  Instead 
he  cut  a  sorr}'^  figure  and  was  unable  to  improve  on 
his  early  vote.  The  candidate  with  the  largest 
amount  of  popular  support  was  unquestionably 
General  Leonard  Wood  and  his  supporters  stuck  to 
him  through  ballot  after  ballot.  Next  to  him  came 
Governor  Lowden  of  Illinois.  Senator  Johnson 
never  at  any  time  was  better  than  a  poor  third.  But 
both  Mr.  Wood  and  Governor  Lowden  were  damaged 
in  public  estimation  by  a  Senate  investigation  into 
the  matter  of  expenditures  in  connection  with  the 
primary  campaigns  of  the  different  candidates. 
It  appeared  that  huge  amounts  had  been  contributed 
by  the  friends  of  General  Wood  and  spent  with  the 
utmost  freedom — not  of  course  with  any  improper 
intent — and  that  Governor  Lowden  had  contributed 
large  sums  in  his  own  behalf.  Senator  Johnson 
was  found  not  to  have  been  devoid  of  financial  sup- 
port, but  the  amounts  raised  on  his  behalf  were  small 
alongside  the  amounts  raised  to  further  the  candidacy 
of  the  other  two  contestants,  and  particularly  General 
Wood. 

Ten  ballots  extending  over  two  days  were  taken 
before  a  choice  resulted.  On  the  first  ballot,  General 
Wood  had  287^  votes,  Governor  Lowden  2113^^,  and 
Senator  Johnson  133i^.  General  Wood  reached 
his  maximum  on  the  fourth  ballot  with  314}/^  votes. 
Governor  Lowden  increased  his  vote  on  every  ballot 
until  the  sixth  ballot  when  he  received  311}^  votes, 
or  precisely  the  same  number  of  votes  received  by 
General  Wood  on  that  ballot.  In  the  seventh  ballot 
the  result  was  again  the  same  except  that  while 
Governor  Lowden  held  his  3113/2  votes.  General 
Wood  received  312  votes.  On  the  eighth  ballot, 
Governor  Lowden  had  307  votes  and  General  Wood 
299  votes.  It  was  evident  that  General  Wood 
and  Governor  Lowden  were  deadlocked.  Senator 
Johnson  had  never  been  able  to  get  above  148  votes, 
while  on  the  eighth  ballot  the  number  of  his  support- 
ers dwindled  to  87. 

Senator  Warren  G.  Harding  who  proved  to  be  the 
"dark  horse"  had  received  only  643^2  votes  on  the 
first  ballot  and  this  was  reduced  to  57  votes  on  the 
second  ballot.  On  the  seventh  and  eighth  ballots, 
however,  a  drift  developed  in  his  direction,  the 
number  of  votes  cast  for  him  on  this  last  ballot  having 
risen  to  1333/2-  At  the  end  of  the  eighth  ballot, 
just  as  the  tide  for  Harding  was  rising  throughout  the 
convention,  a  recess  was  taken  until  four  o'clock 
in  the  afternoon.  Meanwhile  conferences  were 
held  among  certain  of  the  leaders  and  the  result  was 
seen  on  the  reassembling  of  the  gathering  and  the 
taking  of  the  ninth  ballot,  which  resulted  in 374^/2 
votes  for  Harding,  249  for  Wood,  1213/^  for  Lowden 
and  82  for  Johnson.  The  tenth  ballot  finished  the 
business,  Harding  receiving  693  1-5  votes.  Wood  156, 
Lowden  10,  Johnson  80  4-5  with  44  votes  scattered 
among  other  candidates.  The  total  number  of 
votes  was  984,  and  the  number  necessary  to  a  choice 
493.  Warren  G.  Harding  having  thus  been  made 
the  nominee  of  the  Republican  Party  for  Presi- 
dent, Governor  Calvin  Coolidge  of  Massachu- 
setts was  nominated  for  Vice-President  on  the  first 
ballot. 

The  retail  price  cutting  movement  which  was  such 
a  conspicuous  feature  in  May  cannot  be  said  to  have 
made  further  progress  in  June.  Indeed,  the  depart- 
ment store  which  may  be  said  to  have  inaugurated 
the  price  cutting  movement  on  a  large  scale  among 
retail  concerns  announced  that  the  20%  off  from  the 
regular  prices  which  had  been  granted  since  the 
previous  May  3  would  terminate  with  the  close  of 
business  on  July  2.  It  had  been  evident  from  the 
first  that  unless  the  retail  stores  could  replenish 
supplies  at  the  prices  previously  prevailing  at  wholesale 
or  at  lower  figures,  it  would  be  impossible  to  continue 
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selling  at  retail  at  cut  prices.  With  labor  costs  still 
advancing  it  was  at  least  doubtful  that  this  could 
be  done.  At  the  same  time  the ^Wanamaker  stores 
announced  that  they  had  "in  some  considerable 
degree''  accomplished  their  purpose  "to  barricade 
further  increases  of  costs  at  first  hands"  and  now 
"urged  longer  hours  of  labor  to  give  larger  produc- 
tion and  remove  scarcity  and  thereby  insure  steady 
employments,"  adding  "everybody  must  help  by 
working  hard  and  spending  as  little  as  possible . ' '  Lower 
prices  at  wholesale  were  confined  the  same  as  in 
May  to  certain  classes  of  raw  materials  such  as  furs, 
wool,  leather  and  silks  but  it  is  nevertheless  true  that 
the  general  public  showed  a  manifest  disinclination 
to  buy  clothing  and  wearing  apparel  except  at 
marked  concessions  in  prices.  This  was  true  even 
as  regards  cotton  goods,  though  on  June  1  further 
advances  (as  noted  in  our  narrative  of  events  for 
May)  in  wages  went  into  effect  and  the'price  of  cotton 
though  somewhat  lower  continued  to  rule  high. 
Middling  upland  spot  cotton  in  New  York  declined 
from  40  cents  per  lb.  June  1  to  37.75  June  24  and 
closed  at 38.75  June  30.  Print  cloths  at  Fall  River 
were  marked  down  on  June  19  from  16.25  cents  per 
yard  to  16.00  cents. 

In  food  prices  no  relief  from  the  previous  high 
levels  appeared  in  immediate  prospect.  Indeed, 
according  to  figures  collected  by  the  Bureau  of  Labor 
Statistics  on  22  staple  articles  and  made  public  on 
June  18,  retail  food  prices  the  previous  month  (May) 
reached  a  new  high  level. The  increase  between 
April  15  and  May  15,  it  was  stated,  had  been  3% 
and  the  increase  since  the  first  of  January  7%. 
The  principal  increases  were  in  sugar,  flour,  and 
potatoes.  There  was  added  the  further  observation 
that  "since  food  forms  38%  of  the  total  budget  of 
the  average  working  man's  family,  the  cost  of  living 
can  scarcely  be  expected  to  decline  noticeably  so 
long  as  food  prices  continue  to  advance  according 
to  the  view  held  by  investigators."  Crop  prospects, 
however,  seemed  to  improve  during  June,  both  in 
the  case  of  grain  and  cotton. 

In  the  metal  markets  a  feature  was  a  weakening 
in  the  price  of  copper,  though  the  cuts  seemed  to  be 
confined  to  the  smaller  dealers,  some  of  whom  offered 
the  metal  f.  o.  b.  refinery  at  17^  cents  per  pound 
for  spot  shipment,  18  cents  for  July,  183^8  cents  for 
August,  18^  cents  for  September  and  183^  cents  for 
the  last  quarter  of  the  year.  Until  the  very  close 
of  the  month  the  large  sellers  adhered  to  their  nominal 
levels  of  19  cents  per  pound  delivered  up  to  the  end 
of  July  and  1934  cents  per  pound  for  later  months. 
One  factor  in  the  lower  prices  was  a  strike  in  the 
brass  mills  at  Waterbury,  Conn.  The  workers  in 
these  mills  left  their  jobs,  considerably  more  than  a 
month  ago,  and,  as  the  consumption  in  the  plants 
affected  averages  approximately  1,000,000  pounds 
per  day,  it  can  readily  be  seen  that  a  large  buying 
demand  has  been  cut  off  for  the  time  being  with  little 
likelihood  of  the  dentand  being  soon  resumed  because 
of  the  determined  stand  taken  by  both  sides  to  the 
controversy. 

Freight  congestion  on  the  railroads  was  by  degrees 
in  some  measure  relieved,  but  the  inability  to  obtain 
■  adequate  quotas  of  cars  both  for  the  transportation  of 
fuel  and  raw  material  and  the  transportation  of 
finished  products  was  a  drawback  everywhere.  The 
situation  regarding  coal  became  so  acute  that  the 
Inter-State  Commerce  Commission  had  to  issue  pri- 
ority orders  for  the  shipment  of  bituminous  coal  into 
New  England.  The  iron  and  steel  trade  has  been 
hampered  to  a  deplorable  degree  by  car  and  fuel 
shortage.  Steel  ingot  production  appeared  to  be 
large,  but  the  trouble  was  that  product  piled  up  in 
the  form  of  slabs,  billets  or  skelp.  It  was  noted  that 
the  premiums  which  had  formerly  been  paid  by  con- 
sumers to  a  immber  of  the  independent  steel  com- 
panies for  various  products  in  unusually  large  demand 
had  been  gradually  disappearing,  and  some  of  the 
companies  which  had  been  declining  new  business 


without  premium  payments  were  now  facing  short- 
age. It  was  also  noted  that  the  United  States  Steel 
Corporation  had  never  changed  its  policy  of  taking 
orders  at  the  prices  fixed  by  the  Industrial  Board  in 
the  spring  of  1919,  though  market  prices  had  in  the 
interval  prodigiously  advanced. 

Another  "outlaw"  strike  on  the  railroads  broke  out 
at  Baltimore  and  Philadelphia  the  latter  part  of  the 
month,  spreading  to  New  Jersey,.  Connecticut,  and 
parts  of  the  State  of  New  York.  The  striking  rail- 
road hands  declared  impatience  over  the  delay  in 
granting  their  demands  for  further  increases  in  pay. 
This  induced  the  President  on  June  23  to  send  a 
telegram  to  the  Railroad  Labor  Board  appointed 
under  the  Transportation  Act,  saying  that  reports 
placed  before  him  "show  transportation  situation 
hourly  growing  more  difficult  and  I  am  wondering 
whether  it  would  not  be  possible  for  your  Board  to 
announce  a  decision  with  reference  to  the  pending 
wage  matter.  At  least,  would  it  not  be  possible  for 
your  Board  if  it  has  reached  no  final  conclusions 
relative  to  these  vital  matters,  tentatively  to  agree 
upon  a  settlement  or  even  a  partial  settlement?"  In 
reply  the  Board  gave  assurances  that  an  early  award 
would  be  made,  and  on  June  26  Judge  R.  M.  Barton, 
Chairman  of  the  Board,  definitely  announced  that  a 
decision  on  the  demands  of  the  railroad  employees 
for  wage  increases  would  be  made  on  or  before 
July  20,  and  that  the  award  would  be  retroactive  to 
May  1. 

On  the  Stock  Exchange  the  tendency  of  prices  the 
early  part  of  the  month  was  downward,  with  a  sharp 
break  on  one  or  two  occasions,  but  with  the  volume 
of  business  small.  The  latter  part  of  the  month  the 
market  drifted  into  positive  stagnation,  but  with 
prices  well  maintained  at  the  lower  levels  established 
earlier  in  the  month,  and  a  good  tone  and  some  in- 
crease in  activity  on  the  final  day.  On  no  day  did  the 
aggregate  of  dealings  amount  to  1 ,000,000  shares,  and 
on  only  two  days  did  the  business  even  reach  500,000 
shares.  The  market  opened  Tuesday,  June  1,  after 
the  Decoration  Day  holiday  (which  because  it  fell  on 
Sunday,  May  30,  was  celebrated  Monday,  May  31), 
weak  and  lower,  though  dull.  In  the  meantime  there 
had  come  the  announcement  of  the  further  advance 
the  previous  Saturday  afternoon  of  a.  full  1%  by  the 
Federal  Reserve  Bank  in  the  rediscount  rate  for  com- 
mercial paper,  bringing  it  up  to  the  high  figure  of 
7%.  The  next  day  business  was  even  smaller, 
though  the  formal  announcement  that  J.  P.  Morgan 
&  Co.  had  acquired  an  interest  in  the  General  Motors 
Corporation  and  had  also  underwritten  a  large  block 
of  new  shares  of  the  company,  served  to  infuse  a  little 
life  into  this  particular  stock,  though  later  in  the 
month  the  advance  in  the  price  of  these  shares  was 
again  lost.  The  market  see-sawed  a  good  deal  after 
this  on  a  very  slender  volume  of  business  with  a  good 
undertone  and  with  some  upward  reactions  in  special 
stocks.  High  money  rates  militated  against  specula- 
tive operations  for  a  rise.  On  Tuesday,  June  8,  the 
railroad  list  received  an  unexpected  blow  in  the  action 
of  the  Chicago  &  North  Western  Railway  Co.  in 
announcing  a  reduction  in  the  yearly  rate  ot  the 
dividend  on  the  preferred  shares  from  8  to  7%  and 
on  the  common  shares  from  7  to  5%.  The  railroad 
shares  broke  badly  as  a  result.  North  AVest  common 
stock  itself  dropped  nearly  10  points  and  the  preferred 
stock  the  next  day  dropped  13  points.  For  a  time 
the  railroad  shares  of  the  better  class  fell  into  dis- 
favor, though  on  the  whole  values  yielded  remark- 
ably little.  As  the  Chicago  &  North  Western  ranks 
among  the  strongest  railroads  in  the  country,  fears 
naturally  arose  lest  its  dividend  reduction  prove  to 
be  the  prelude  to  other  dividend  reductions  among 
companies  of  the  same  high  grade.  The  railroads 
having  all  been  for  over  two  years  under  the  control 
and  management  of  the  Government  it  was  impossible 
to  determine  the  precise  status  of  any  company  (all 
dividends  during  the  two  years  having  come  from 
the    Government    guaranteed    rental),    even    those 
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which  previously  had  enjoyed  exceptionally  high 
rank.  Rumor  hinted  at  a  possible  cut  in  the  divi- 
dend on  Northern  Pacific  stock  and  that  on  the 
Great  Northern  Co.,  but  when  both  companies  de- 
clared the  usual  dividends,  without  any  change  what- 
ever, apprehension  on  that  score  disappeared  and  this 
will  account  for  the  renewed  strength  manifested  by 
the  railroad  list  the  latter  part  of  the  month. 

The  Republican  National  Convention  was  in  ses- 
sion at  this  time',  and  on  Friday,  June  11,  security 
prices  on  the  Exchange  sharply  advanced  with  the 
industrial  shares  particularly  prominent,  supposedly 
on  the  theory  (in  default  of  any  other  explanation) 
that  the  outcome  of  the  convention  would  be  satisfac- 
tory from  a  business  and  financial  standpoint.  The 
convention,  as  noted  further  above,  did  not  complete 
its  work  until  Saturday  night,  June  12,  but  the 
nominations,  though  favorably  regarded,  did  not  ex- 
cite the  slightest  enthusiasm  on  the  Stock  Exchange 
the  following  week.  Indeed,  a  sharp  downward  reac- 
tion marked  the  early  dealings  on  Monday,  June  14. 
The  tone,  however,  remained  good  thereafter,  though 
continuous  decline  in  the  price  of  silver  proved  more 
or  less  of  a  disturbing  influence.  The  pressure  in 
that  regard,  however,  was  relieved  when  it  appeared 
that  the  U.  S.  Treasury  had  completed  regulations 
for  the  purchase  of  domestic  silver  (such  silver  under 
the  law  having  to  be  the  product  both  of  mines 
'situated  in  the  United  States  and  of  reduction  works 
so  located),  under  the  Pittman  Act  at  $1  per  ounce. 
The  latter  part  of  the  month,  while  business  was  limi- 
ted and  the  fluctuations  narrow,  prices  more  often 
advanced  than  declined.  Money  rates,  especially  on 
call,  ruled  extremely  high,  but  an  offsetting  influence 
of  the  opposite  nature  was  the  news  of  gold  engage- 
ments and  gold  arrivals  from  Europe  with  advices  of 
further  amounts  to  come  from  the  same  source.  The 
copper  shares  were  helped  about  the  middle  of  the 
month  by  the  confirmation  of  reports  of  large  sales  to 
France,  but  later  the  downward  reaction  in  the  price 
of  copper  exercised  a  weakening  influence  upon  In- 
spiration Consolidated  and  the  other  copper  proper- 
ties. 

A  break  in  Del.  &  Hud.  stock  was  one  of  the  fea- 
tures of  the  railroad  list  towards  the  end  of  the 
month,  the  stock  touching  833^  June  29,  as  against 
93  June  8  and  99^^^  March  13.  There  were  vague 
rumors  of  a  possible  reduction  in  the  dividend,  such 
as  had  been  used  on  occasions  in  the  past  to  attack 
the  stock  and  then  invariably  proved  unfounded. 
In  the  present  instance  it  appeared  that  no  action 
on  the  dividend  was  due  in  the  ordinary  course  for 
some  time  to  come.  When  this  came  to  be  under- 
stood, sharp  recovery  ensued  and  the  shares  re- 
acted and  closed  June  30  at  893/8-  C>n  the  other 
hand,  the  action  of  Federal  Judges  Knox  and  Grubb 
and  Circuit  Court  Judge  Ward  in  granting  the  Con- 
solidated Gas  Co.  and  six  of  its  subsidiaries  a  prelim- 
inary injunction  restraining  the  State,  city  and  other 
authorities  from  attempting  to  enforce  the  statutory 
rate  for  gas  of  80  cts.  per  1,000  cu.  ft.  and  allowing 
the  companie  to  charge  $1  a  1,000  cu.  ft.,  had 
a  good  effect  generally.  In  anothe  order  the  Kings 
County  Lighting  Co.  was  also  permitted  to  charge  the 
$1  rate.  J  here  was  a  little  increase  in  activity  in 
the  share  dealings  on  the  Stock  Exchange  on  the  final 
day  of  the  month,  and  the  tone  was  good  at  some  ad- 
vance in  prices  at  the  close. 

The  U.  S.  Secretary  of  the  Treasury  on  June  9 
announced  two  new  offerings  of  Treasury  certificates 
of  indebtedness,  and  the  distinctive  feature  of  these 
offerings  was  a  further  advance  in  the  interest  rates. 
The  previous  high  rate  had  been  the  5}/2%  ^^  the 
offering  of  May,  and  this  had  been  a  substantial  ad- 
vance over  the  rate  in  all  earlier  offerings.  Now  the 
Secretary  made  the  rate  5 3^%  for  the  certificates 
payable  Jan.  3  1921,  and  6%  for  the  certificates  to 
mature  on  June  15  1921 — the  date  of  issue  in  both 
cases  being  June  15  1920.  The  Secretary  invited 
subscriptions  for  an  aggregate  of  $400,000,000  for 


the  two  issues,  and  he  received  total  subscriptions  of 
$419,121,000,  the  allotment  for  those  issued  at  5^% 
being  $176,604,000,  and  those  issued  at  6%  being 
$242,517,000.  The  advance  in  interest  rates  in  these 
offerings  of  Government  obligations  involved  a  re- 
adjustment (as  on  previous  similar  occasions)  in  the 
prices  of  the  different  issues  of  Liberty  Loan  bonds 
and  Victory  notes,  and  a  readjustment  also  in  the 
values  of  high-grade  bond  issues  generally.  As  illus- 
trations, the  Fourth  Liberty  434s  dropped  from 
88.20  June  1  to  85.02  June  10  and  closed  June  30  at 
85.16.  The  First  Liberty  33/^s  sold  down  from  92.36 
June  21  to  90.40  June  30.  The  Victory  notes  on 
account  of  their  shorter  maturities  held  up  better 
than  the  other  issues  and  the  4:^s  sold  down  from 
96.10  June  1  to  95.12  June  4,  but  with  a  recovery  to 
95.54  at  the  close,  June  30.  Underlying  railroad 
bond  issues  of  the  best  type  suffered  somewhat  similar 
depreciation.  Thus  the  Atch.  Top.  &  Santa  Fe  gen. 
4s  declined  from  743^  June  1  to  703^  June  25,  closing 
June  30  at  703^.ancl  the  Northern  Pacific  Prior  4s  fell 
from  7lM  June  1  to  703/^  June  15,  with  the  close 
June  30  at  703^. 

The  Federal  Reserve  authorities  continued  their 
efforts  to  restrict  bank  credits  and  to  reduce  borrow- 
ing at  the  central  institutions,  but  had  only  a  mod- 
erate measure  of  success,  notwithstanding  the  further 
advance  in  discount  rates  made  at  the  very  close  of 
May.  In  one  of  the  weeks,  at  the  middle  of  the 
month,  a  sharp  curtailment  of  borrowing  was  re- 
corded and  also  an  improverrent  in  the  relation  of 
reserves  to  liabilities,  but  this  followed  from  transient 
and  ephemeral  causes  and  was  succeeded  by  renewed 
borrowing  and  a  decline  again  in  the  ratio  of  reserves. 
For  the  twelve  banks  combined  the  aggregate  of  bills 
held  under  discount,  after  increasing  from  $2,938,- 
031,000  May  28  to  $2,974,946,000  June  4,  decreased 
to  $2,694,728,000  June  18,  but  June  25  saw  the  total 
up  again  to  $2,830,979,000.  Gold  reserves  rose  from 
$1,953,103,000  May  28  to  $1,965,058,000  June  11, 
then  fell  to  $1,962,321,000  June  18  and  were  $1,969,- 
375,000  June  25.  The  ratio  of  total  cash  reserves 
to  net  deposit  and  Federal  Reserve  note  liabilities 
combined  as  against  42.7%  May  28  and  42.5% 
June  4  was  up  to  44.5%  June  18,  but  dowm  again 
to  43.6%  June  25.  The  general  improvement  in  the 
character  of  the  exhibit  for  June  18  followed  from  a 
combination  of  circumstances.  The  Washington 
statement  explained  the  changes  as  reflecting  "the 
week's  heavy  Government  operations,  including  the 
redemption  of  nearly  $700,000,000  of  tax  certifi- 
cates, the  payment  of  semi-annual  interest  on  First 
Liberty  bonds  and  on  Victory  notes,  also  the  handling 
of  income  and  excess  profits  tax  payments,  all  of 
which  fell  due  on  June  15,  and  the  issuance  on  the 
same  date  of  two  new  series  of  loan  certificates 
aggregating  over  $419,000,000.  Redemption  of 
Treasury  certificates  enabled  member  banks  to 
liquidate  heavily  their  indebtedness  to  the  Federal 
Reserve  banks."  Even  the  course  of  Federal  Re- 
serve notes  was  in  the  right  direction  at  one  time. 
The  volume  of  the  notes,  after  having  increased  from 
$3,107,021,000  May  28  to  $3,127,291,000  June  4, 
decreased  to  $3,104,810,000  June  18;  unfortunately, 
however,  then  there  was  an  increase  again  to  $3,116,- 
718,000  June  25. 


VOLUME    OF    BUSINESS    ON    THE    STOCK    EXCHANGE 

Monin  of  June —  1920  1919                      1918  1917 

Stock  sales — 

Number  of  shares  9,354,267  32,860,365           11,772,261  19,092 

Par  value 8815,179,150  $2,879,567,450  $1,087,605,150  S1,7S7,372 

Bond  salesCpar  value): 

RR  &misc  bonds  839,764,500  S51,258,i500        822,413.00b  828,282 

Governm't  bonds  256,908,300  186,081,100          99,780,500  9,277 
State,   municipal, 

&c  ,  bonds 24,420,000  14,374,000           15,731,500  20,591 


Total  bond  sales.       8321,192,800  8251,713,600  §137,925,000  858,150 
Jan   I  to  June  30 — • 

Number  of  shares         124,897,966  141,334.086  73,769,440  101.891 

Par  v.ilue 811,081,514,525813,103,404,530  86,894,816,400  89,269,022 

Bond  salesfpar  value). 

RR  &miso  bonds      8294,289.000  8278,903,500  8145,221,500  $307,256 

Governm't  bonds       1,573,066,000  1,159,651,600  492,436,500  9,646 
State,   municipal, 

&c  ,  bonds 150,505,300  174,862,000  104,516,000  191,345 


,653 
075 

OOO 
200 

500 

700 


,387 
005 

500' 
200 


500 
Total  bond  sales.  82,017,860,300  $1,613,417,100      $742,174,000      8508,248,200' 
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In  the  local  money-market  the  tension  prevailing 
for  so  many  months  remained  unrelieved.  Call 
money  on  the  Stock  Exchange  repeatedly  touched 
high  figures,  while  theVfect  of  the  advance  in  discount 
rates  by  the  Federal  Reserve  Bank  announced  at 
the  very  close  of  May  (to  go  into  effect  June  1)  was 
to  give  another  boost  to  the  quotations  for  time 
money  and  those  for  commercial  paper.  Call  loans 
June  1  touched  10%  and  after  a  few  days  of  more 
moderate  rates  touched  10%  on  June  8  and  12% 
on  June  10.  On  the  24  th  there  was  a  spurt  to  14%. 
On  June  30  some  transactions  were  recorded  at  15%. 
The  renewal  rate — which  is  the  rate  at  which  the 
bulk  of  the  business  on  the  Stock  Exchange  is  always 
done— was  6%  June  1,  8%  June  2,  then  6%  until 
June  8  when  the  rate  became  7%;  8%  June  9;  7% 
June  10;  8%  June  11  and  June  14;  then  7%  from 
June  15  to  June  21,  inclusive;  8%  June  22,  23  and 
24;  and  9%  June  25  to  June  30,  inclusive.  These 
were  the  quotations  alike  for  loans  on  the  ordinary 
mixed  collateral  and  on  exclusively  industrial  col- 
lateral. The  demand  for  call  loans  was  exceedingly 
Hght  all  through  the  month,  owing  to  the  inactivity 
of  business  on  the  Stock  Exchange.  Time  loans  were 
hard  to  obtain  and  quotations  therefore  largely 
nominal,  with  the  bid  rate  at  the  close  8@83/^%  for  all 
periods  from  60  days  to  6  months  on  regular  mixed 
collateral  and  8>^@9%  on  all-industrial  collateral. 
Commercial  paper  rates  were  advanced  at  the  very 
beginning  of  the  month  (with  the  going  into  effect 
of  higher  rediscount  rates  at  the  Federal  Reserve 
Bank)  and  were  advanced  again  at  the  close  of  the 
month,  bringing  60  and  90  days  endorsed  bills  re- 
ceivable and  6  months  names  of  choice  character  up 
to  8%,  with  83^%  required  for  names  not  so  well 
known. 


RATES  FOR  MONEY  AT  NEW  YORK.  WEEKLY. 

Weekending —  June -i.   June  11.   June  18.  June  25. 

Call  Loans  at  Stock  Exchange- 
Range  for  week  (mixed  collateral) 6-10  6-12  6-9  7-14 

Week's  average  (mixed  collateral) 6'A  7)4.            l\i  8 

Range  for  week  (all-industrial  collateral)...  6-10  6-12  6-9  7-14 

Week's  average  (all  industrial  collateral) 6J-2  7J4            l\i  8 

Time  Loans  (.Mixed  Collateral) — 

Sixtydays 8  8                8  8-8H 

Ninety  days 8  8                8  8-8>i 

Four   months 8  8                 8  8-8H 

Five  months 8  8                 8  8-8^ 

Six  months 8  8                8  8-8M 

Time  Loans  (All  Industrial  Collateral) — 

Sixtydays 8^  8K             8H  8M-9 

Ninety  days 8>^  8H            8}4  8>^-9 

Four   months 8]/i  8M            8^  8J4-9 

Five  months 8M  8J^             8)^  8M-9 

Six  months 8M  8)^             8M  8M-9 

Co f?t??l€rci(ll   Po.7}€T 

Double  names— Choice  60to90days 7H-7K  7Ji  7M  TA 

Single    names — Prime  4  to  6  months 7H-7M  T%  TH  7% 

■ — Good  4  to  6  months 7)4-8  8  8  8 

While  sterling  exchange  fluctuated  more  or  less 
throughout  the  month,  it  on  the  whole  displayed 
considerable  strength.  Sight  bills  on  June  2  were 
quoted  at  3.95^,  which  was  the  best  figure  up  to 
that  time  since  the  previous  April  16.  British  banks 
were  in  the  market  as  large  buyers  of  bills.  Then 
some  weakness  developed  on  freer  offerings  of  bills, 
and  by  June  7  the  rate  was  down  again  to  3.88%. 
Then,  sustained  strength  developed  and  on  June  22 
sight  bills  commanded  as  high  as  3.993^  and  cable 
transfers  actually  sold  at  S4.  This  followed  the 
statement  of  the  British  Chancellor  of  the  Exchequer 
to  the  effect  that  Great  Britain  had  already  accumu- 
lated credit  to  cover  one-half  of  the  Anglo-French 
loan  at  maturity  and  that  the  means  of  paying  the 
remainder  were  in  sight.  Later  in  the  month  the 
market  was  further  strengthened  by  intelligence  that 
gold  shipments  were  again  being  made  to  this  coun- 
try and  one  or  two  consignments  of  this  gold  actually 
arrived  before  the  close  of  the  month.  Some  reaction 
from  the  best  figures  left  the  quotation  for  sight  bills 
June  30  3.943^@3.95. 

In  the  rates  on  the  Continental  centres  very  marked 
improvement  occurred.     The  improvement  appeared 


RATES  OF  EXCHANGE   ON   LEADING   CONTINENTAL   CENTRES. 


iO. 

11. 

12. 
13. 
14. 
15. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 
23. 
24. 
25. 
26. 
27. 
28. 
29. 
30. 


Paris 

Francs 


Bankers' 
Checks  Cables 


Commercial 
Sight       I     60  Days 


12.92al2.82 
12.77al2.72 
13.08al2.87 
13.07al3.00 
12  92 

SUN 
13.03al3.02 
13.00al2.95 
13.00al2.92 
13. 10313.02 
13.1Sal3.14 
13.20al3.18 

SUN 
13.22al3.10 
13.07al3.02 
12.87al2.82 
12.70al2.62 
12.67«12.60 
12.62al2.60 

SUN 
12.57al2.47 
12.27all.90 
12.20all.64 
12.10all.97 
12.10al2.02 
12.08al2.02 

SUN 
12.17al2.08 
12.'22al2.14 
12.20al2.17 


12.90312 
12.75al2 
13,06al2 
I3.05al2 
12  90 
DAY 
13.01al3 
12.98al2 
12.98al2 
13.08al3 
13.16al3 
13.18al3 
DAY 
13  20al3 
13  05al3 
12..S.5al2 
12,6Sal2 
12.65al2 
12.60al2 
DAY 
12.5.5al2 
12.25aH 
12.18all 
12  08all 
12.08al2 
12.06al2 
DAY 
12.15al2 
12.20al2 
12.18al2 


8012 
7012 
85  13 


98 


0813 
0013 

8012 
,6012 


4512 
88  12 
62:12 
95112 
,00ll2 
02J12 

,06'l2 
,12il2 
,15112 


96al2.85j 
81al2.76i 
12al2.91| 
Hal3.04l 
96al2.90! 

SUN' 
07al3.0f) 
04al2.99 
04al2.90 
14al3.06 
22al3.16 
24al3.22 

SUN 
26al3.14 
Ual3.06 
91al2.86 
74aI2.66 
71al2  64 
,06al2.64 

SUN 
61al2.51 
31all.94| 
,24all.68 
14al2.01 
,13al2,06 
.12al2.06 

SUN 
21al2.12 
.26al2.18 
.24al2.21 


Swiss 

Francs 


Bankers' 
Sight  Cables 


13.03al2.92 
12.88al2.83 
13.19al2.98 
13.18al3.11 

13.03 
DAY 
13.14al3.13 
13. 10313.06 
13.10al3  03 
13.21al3.13 
13.29al3.25 
13.31al:i.29 
DAY 
13.33al3.21 
13.1Sal3.13 
12.98al2.93 
12.Slal2.73 
12.78al2.71 
12.73al2.71 
DAY 
12  68al2.63 
12.38al2.00 
12.30aU.75 
12.21al2.08 
12.21al2.13 
12.19al2.02 
DAY 
12.28al2,19 
12.33al2.25 
12.31al2.28 


5.58a5.57 
5.52a5.48 
5.50a5.41 
5.49a5.47 
5.53a5.50 

SUN 
5.52a5.51 
5.54a5.51 
5.52a5.50 
5..53a5.52 
.=;.52a-,.51 
S.Sl'zS.SO 

SUN 
5.5235.51 
5.52a.3.5l 
5..52a5.51 
5.5235.51 
5.51a5.50 
5.5135.50 

SUN 
5.50a5.48 
5.5035.48 
5.5035.48 
5.5035.47 

5  49 
5.5035.49 

SUN 
5.49 
5.51a5.50 
5.51 


5.5635.55 
5.5035.46 
5.4835  39 
5.47a5.45 
5.5335.48 

DAY 
5.50a5.49 
5.5235.49 
5  5035.48 
5.51a5.50 
5.5035.49 
.3.4935.48 

DAY 
5.5035.49 
5.5035.49 
5.5035.49 
5.5035.49 
5.4935.48 
5.4935.48 

DAY 
5.4835.46 
5.48a5.46 
5.4835.46 
5.4835.45 

5  47 
5.4835.47 

DAY 
5  47 
5.4935.48 
5  49 


Amsterdam 

Guilders 


Antwerp 

Francs 


Italian 

Lire 


Bankers' 
Sight  Cables 


36^336'.^ 
Srr'iaSBH 
36''8  336:'i 
36 '2  336 -H 
36 'A 
SUN 
36  1^336'-^ 
35^336'-^ 
365,6336}^ 
36  M  336!^ 

3QH 
36336 K 

SUN 
36     a36^ 
3oi5i6336 
36 
36 
35»5isa36 
35  K 
SUN 
35  K  336 
35  H 
35;ia35H 
35-iia'i5Va 

35 -Ji 
35Ha35K 
SUN 
353^3355^ 

■35 'A 
35S335H 


Bankers' 
Checks  Cables 


36'4a3(>H 
36Ha3SVa 
36%a36Va 
36J^a36K 
36H 

DAY 
36'Aa36H 
36Aa3&ya 
36'i6a36H 
36Ma36H 

361^ 
36%a36ya 

DAY 

36^336!.^ 

36     a36  '4 

36  4 

361^ 

36     a35K 

36 

DAY 

|36     036  ig 

35'5i6a36 

35J^a36 

35J^a36 

35^ 

35Ha35J4 

DAY 
35Ha355i 
355163355^ 
35Aa35H 


12.42al2.28 
12.77312.17 
12.50'Zl2.32 
12.52al2.47 
12.37al2.35 

SUN 
12. 48312.47 
12.473l2.37 
12.44al2,37 
12. 57312.47 
12.57al2.49 
12. 52312. 42 

SUN 
12.62al2.52 
12. 52312.42 
12. 37312. 32 
12.22312. 17 
12  15al2.05 
12.07 

SUN 
12.03312.00 
11. 72311.42 
11. 60311. 17 
11.57(M1.40 
11.5031 1.42 
11.52 

SUN 
11.55311.47 
ll.588ll.50 
ll.61all.57 


Bankers' 
Sight       I      Cables 


Greek 

Drachmas 


Bankers' 
Checks       Cables 


12.40312 
12.7.5312 
12.48312. 
12.50al2 

12.35 
DAY 
12.46312, 
12.45al2. 
12.42al2. 
12.55312. 
12.55312. 
12.50312. 
DAY 
12  60al2. 

12.40 
12.3.5312 
12.20312 
12.13312 

12  05 
DAY 
12.0IaU 
11.70311 
11.. 583 11 
11.55311 
11.48311 

11.50 
DAY 
11.53311 
11.56311 
11..59all 


2617.02al6  78;17.00al6 

15 

30 

45i 


16. 82316. 62  16.80316. 
17.05316.92  17.03316. 
17.02  17.00 

16.92  16.90 

SUN  DAY 
17.02  17.00 

16.98316.97  16.96316 
17.10al6.98  17  08316 
17.573l7.22  17..55al7 
18. 40317. 72ll8.383l7 
18.52318.37  18.50318 

SUNDAY 
18.27318.0018.25318 
17.72317.57  17.70317 
17.47317.27  17.45317 


17.073l7.02 
16. 67316.42 
16.67al6,62 

SUN 
16. 59316. .50 
16.27316.10 
16.25al5.82 
16.22316 .07 
16.20316. 12 
16.20 

SUN 
16. 57316.25 
16.97016. 60 
16.978l6.87 


17  05317 
16.6.5al6 
16.65316 
DAY 
16.57al6 
16.2.5al6 
16.23315 
16  20316 
16.18816 
16.18 
DAY 
16.55316 
16.9.5316 
16.95016 


8.70 
8.70 
8.70 
8.70 
8.69 

SUN 
8.70 
8.70 
8.70 
8.70 
8  70 
8.70 

SUN 
5638.52 

8.54 
.5438.53 
8.53 
8.54 
8  53 

SUN 
8.54 
8.53 
8.54 
8.54 
8.54 
8.54 

SUN 
.7937.75 
7.77 
7.76 


8.68 

8.68 

8  68 

8.68 

8.67 
DAY 

8.68 

8.68 

8.68 

8.68 

8.68 

8.68 
DAY 
8.5488.50 

8.52 
8  5238.51 

8.51 

8.52 

8.51 
DAY 

8.52 

8.51 

8.52 

8.52 

8.52 

8.52 
DAY 
7.7737.73 

7.75 

7.74 


June 


1.-. 

2--. 

3... 

4... 

5,.. 

6.__ 

7... 

8... 

9... 
10... 
11... 
12..- 
13... 
14... 
15... 
16... 
17... 
18... 
19... 
20... 
21... 
22... 
23.. 
24.. 
25.. 
26.. 

27.. 

28-. 

29.. 

30.. 


Denmarlc 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spa 

nlsli 

Kroner 

Kroner 

Kroner 

Reichsmarks 

Kronen 

Rubles 

Pesaas 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Ezch  Bankers' 

Bankers' 

Checks            Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Sight      Cables 

Checks 

Ca6/es 

16  90 

17.00 

21. .55 

21.6.5321.70 

18.00 

18.10 

2.6032.65 

2.62o2.67 

.733.84 

.743.85 

16.20ol6.35 

16.2.5316.40 

16  95al7.00 

17.05al7.10 

21.60 

21.70 

17.95318. 10 

18.0.5O18  20 

2.3832.55 

2.4032, .57 

.703.76 

.723.78 

16.35al6.40 

16.40316.45 

17  10al7.30 

17.20al7.40 

21.45321.75 

21.55821.85 

17.908l8.05 

18.00018.15 

2.0832.25 

2.1032.25 

.663.70 

.683.72 

16.35316. 39 

16.40al6.44 

17  15al7  20 

17.25al7.30 

21.50321.60 

21.60321.70 

17.60al7.80 

17.70ol7.90 

2.34a2.41 

2.3632.43 

.723.76 

.74a.78 

16.35 

16.40 

16  90al7.10 

17.05al7.20 

21.50 

21.60 

17.65 

17.75 

2.5032.60 

2. .5232. 62 

.760.77 

.783.79 

16.35 

16.40 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

16.90al7.00 
16  90al7  00 

17.00al7.10 

21.55321.60 

21.65321.70 

17.70 

17.80 

2.5002.57 

2.5282.57 

.760.79 

.773.80 

16.35 

16.40 

17.00ol7.10 

2 1.55321.65 

21.65821.75 

17.65ol8.00 

17.75018. 10 

2.4332.46 

2.4532.48 

.723.75 

.733.76 

10.35 

16.40 

16  8S3I7  00 

16.98al7.10 

21.55821.60 

21.65321.70 

17.60al7,70 

17.00al7.80 

2.4832.51 

2.5002.53 

.730.74 

.743.75 

16.3.5016.38 

16.40316.  43 

Ifi  85(7lfi  *)5 

16  95317.05 

21.60821.70 

21.70821.80 

17.70al7.75 

17.80ol7.85 

2. 5432 ,60 

2.56a2.62 

.738.75 

.743.76 

NO 

16.38ol6.40 

I6.43al0.45 

Ifi  '*0al7  00 

17.00017. 10 

21.70a21.80 

21.80321.90 

17.80 

17.90 

2.4932.57 

2.5102.59 

.718.73 

.720.74 

QUOTA- 

16.45016.48 

16. .50316. 53 

16  85al6  95 

16.95317. 05 

2 1.75321. 80 

21.85821.90 

17.75 

17.85 

2.4932.52 

2.5102.54 

.703.72 

.713.73 

TIONS 

16.5531660 

16.60O18. 65 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

16  753I6  90 

16. 90317. 00 

2 1.60321.75 

21. 75021.85 

17.603l7.65 

17.75317.80 

2.4.502.52 

2.4O02..54 

.703.72 

.710.73 

16.55 

16.60 

Ifi  7/>al6  80 

16.85810. 90 

21.65 

21.75 

17.40 

17.50 

2.3802.43 

2.40a2.45 

.673.70 

.680.71 

16.60 

16.65 

16  7()al6  75 

16.80al6.85 

21. 60821. 65 

2 1.70021.75 

17.40 

17.50 

2.4632.47 

2. 4882 .49 

.708.72 

.723.74 

16.603l6.65 

16.65ol8.70 

ifi  7r>rtifi  sr> 

16  8.5a  16. 95 

21.70821.85 

2 1.80321. 95 

17.40ol7.60 

17.50al7.70 

2  .5332.60 

2.5532.62 

.690.71 

.708.71 

16.53ol6.60 

16.5S8l6.65 

16.70al6.75 

16.80 
■  b  1     SUN 

16.80 
■  f,  16.90 
.  16.85al6.90 

16.70 
.  16.50ol6.65 
16.40al6.45 
'ij     SUN 

16.80al6.85 

21.70821.85 

21.80821.95 

17 .45a 17. 50 

17.5.5al7.60 

2. .5432  .58 

2.5632.60 

.60a. 70 

.703.71 

16.80 

16.65 

16.90 

21.80 

21.90 

17. .50 

17.fi0al7.66 

2.. 5602 .58 

2. .5802 .60 

.693.70 

.700.71 

16.60 

16.65 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

16.90 

21.85 

21.95 

17. 408 17. 45 

17.50al7.55 

2.61o2.64 

2.6302.66 

.703.74 

.710.76 

16.65 

16.70 

17  00 

21.95 

22.05 

17.40 

17.50 

2.72a2.77 

2.7402.79 

.730.75 

.750.77 

16.70 

16.75 

16  9.5817.00 

21.80a21.90 

2 1.90322 .00 

I7.308l7.35 

17. 40a 17. 45 

2.6602.75 

2.0832.77 

.720.75 

.738,77 

16.65al6.70 

I0.70al6.75 

16.80 

21.80021.85 

2 1.90021. 95 

17.20al7.30 

17.30al7.40 

2.6302.65 

2.6.5o2.66 

.710.72 

.728.73 

16.70 

16.75 

16  60al6.75 

21.90 

22.00 

17. 15317. 17 

17. 25817.27 

2.6802.71 

2.7032.73 

.713.73 

.728.74 

16.69ol6.70 

16.74ai0.75 

16.50ol0.55 

22.00 

22.10 

16.90317 .00 

17.00317. 10 

2.6802.72 

2.7002.74 

.713.72 

.728.73 

16.68 

16.73 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

.  16.20al6.40 

16  3O0I6.5O 

22,05822.10 

22.1.5322.20 

16.50316.90 

16.60ol7.00 

2..55a2.72 

•  2..57a2,74 

.703,72 

.718.73 

16.58316.68 

16.53ol6.73 

16.40 

22.00ffl22.05 

22.10o22.15 

16. 45316. .50 

I6.5.50I6.6O 

2.5002.62 

2..52o2.64 

.708.71 

.710.72 

16..53ol6.60 

16.58ol6.65 

"_  16.20al6.30U6.30al6.40 

22.00022 .05 

22.10o-22.15 

16.2.5016.401 16. 3.5316. .501    2.58o2.62 

2.6032.64 

.708.71 

.710.72 

I6..5O0I6..55 

16  .55716.60 

18 
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to  arise  raainh^  out  of  a  feeling  that  the  new  arrange- 
ment contemplated  for  the  payment  of  the  German 
indemnity  would  have  a  beneficial  effect  all  around, 
though  reports  as  to  the  precise  nature  of  the  arrange- 
ment were  more  or  less  conflicting,  and  decidedly 
vague  and  indefinite.  Bankers'  checks  on  Paris 
after  being  quoted  as  low  as  13.22  francs  to  the  dollar 
on  June  14  were  up  to  11.64  francs,  with  the  close 
June  30  at  12.20  @  12.17.  The  Italian  lire  from 
16.62  to  the  dollar  for  sight  bills  on  June  2  declined 
to  18.52  June  12,  but  by  June  23  only  15.82  lire  were 
required  to  make  the  dollar.  On  June  30  the 
quotation  was  16.97  @  16.87.  The  German  mark 
June  3,  on  uncertainties  growing  out  of  the  German 
elections,  was  quoted  at  only  2.08  cts.  From  this 
there  was  an  advanpe  to  2.77  cts.  June  22  with  the 
quotations  June  30,  2.58@,2.62  cts.  Exchange  on 
the  neutral  centres  fluctuated  within  relatively  narrow 
limits  in  most  cases  on  a  small  volume  of  business. 
The  range  for  Swiss  francs  on  sight  bills  was  from 
5.58@5.57  June  1,  to  5.49@5.47  June  4,  with  the 
close  June  30,  5.51.  The  range  for  the  Spanish 
peseta  was  from  16.20  June  1  to  16.70  June  22,  with 
the  close  June  30,  1 6. 50 @  16. 55.  Amsterdam  guilders 
were  at  their  highest  June  2  at  36^  cts.  and  at  their 
lowest  June  28  at  35^  cts.  with  the  close  June  30, 
35^@353^  cts.  Exchange  on  the  Scandinavian 
centres  ruled  lower  except  in  the  case  of  rates  on 
Sweden.  The  Danish  crown  after  being  quoted  at 
17.30  cts.  June  3  got  down  to  16.20  June  28  with 
the  close  June  30  at  16.20@16.30.  The  Norwegian 
crown  fell  from  18.00  cts.  June  1  to  16.25  June  29. 
The  Swedish  crown  on  the  other  hand  moved 
a     trifle     higher      and      after      being      quoted     at 


21.45     June    3     sold     up    to    22.10 
with     the      quotation     June      30, 
There      was       a      sharp      drop      in 


cts.    June   28 
22.00@22.05. 
the      price 


of  silver  during  the  month  and  this  had  the  effect  of 
deranging  all  the  Eastern  exchanges  which  broke 
sharply  but  later  some  recovery  occurred. 


8  g 


^ps 


e 

^ 


1-H  ■«*<  (N  CJ  00 
Cl  C5  OS  00  00 
©(£)(§)  (I) (D 

tOtN  OOOOO 
00  CiOl  00  00 


OOOON-^EO 


\^  \00  NOO  NO)  NIO  \ 


^  -^  ^  ^- '  12* 

00  CO  t^  iC  to  CD 
C:  CI  Ci  Ci  Oi  O 

<3.  =.3  :^.(2)(i) 


©©© 


■^N         ""N  t-\        «     —    —    1-     ^\     --  ■-  —     —I    --\  c^\        ej\  «\  i-^^ 

t^  Oi  o  '-<  CO  c^     r-4  CI  :c  L."  >--  to      !-■:!  X  L.";  lo  lO  lO     co  co  co 

C0C0C1O5OJOS       Ci  a  a  Oi  Gi  Cr.       OCiC-CiCSCS       CiOiGi 

cococococo      cococoeococo     cocoeocococo      cococorccoeo      cococo 

tOCSh-TfCO        COOiCI^CSb-        t^OOOOC^i-'O        CO  CO  CO  «-<  (M  C^        t—OO 

coQOcooooo     ooooooooooco     ooooGOOoici     Oi  a aaci  d     acid 
©(2)@©©     ©@(g)(D(3){§     <§)<3)(ii^€'^     (D(§)^(§(^©     (D©© 

NtOtOCOCO       C^'^iCtOOOr^       tOt^OOOOO       OCOCNi-''-^^       OCiO 
COOOOOCOCO       000000000000       OOOOOOOiCiCl       ClCJOlCldCi       OOQOOO 

coeocococo      cocoeocococo      eococococo  co_,.co cococoeoco      cococo 

-*  00  lO  (N  1-1  r*  I-"  CO  CO  rj*  to  ic  r^  10  rr  c  c:  -  r  >  —  ~  1  r  -  -^  cr.  >"  ^  y-  t^ 

cocOGOXoo<GOoooocooooo-<a:y:  y.  ~  x.  j-  ^  ~  ~  z  ^  ^  f  ^  j^  j-x 

oiceoi-<i-Hpo<Ncocoioinp'^iotDxooooL)co--<c;oociootDt^r*oo 

COOOOOCOCO^oCOGOOOCO  coco  02  00X00  0000  X  ^00  ClOO  0000  GO^  000000 

cococoeoco     cocoeocococo     cocoeocococo      cocoeocococo     cococo 

tOOh-'^CO        COiCtOt^CiOO        00C;OC0n^        -T'(OrO*lMC^        C^'-'O 
00  O  CO  CO  CO        CO  00  00  00  00  00        CO  -X  X  C:  C  ~.        C.  "  r-.  C-.  C:  CI        O  CI  o 

(S)@@©@     (i)®©®®®     iS-SS'^iS     .^^3iSJ©     ©©© 

C^t^iOCOCO       C^rt*iOtOXt-       b-00Olf-«F-i^       i-(Tt<Mi-tC^M        OOO 

OOXOOCOCO       OOCOOOOOCOGO       OOOOCOCiOCl       C5C1C1C1C1C1       C.OCs 

cococoeoco     cocoeocococo     eocococoeoeo     cocoeocococo     cococo 

01«^C0OO       O  f-H  «-c  (N -^  CO       CO 'J*  rf<  CO  t*  lO       CO  CS  t'- tO  tO  O        tO  lO  ■* 

Ci  O  O  CI  CO       00  CI  Ci  OS  CJ  Ci       O  C-  n  c;  ~.  C"j       C.  -Z-d  d  dd       ddd 

©©(§©©   ©©©©(§)©   t^iiiii.    .tt  =  ^^®   ©©@ 

t^o^r^dd     cocii-<i-Hcoco     caco-'ttotoio     toooootoo     •^■^■^ 

OOOCiOOGO        OOOOOiOiCSCi        CsCJCJC;CiO        CTsCSCiClClO        OCiCl 

coeococoeo_eocoeocoeoco_cocoeocococo  _coeococococo      cococo 

COtO-^i-cO       OMCJ^tOrt<       Tj<iO»CC100r*       O       COt*t^b*       t^tCi-b 

ClCJCiCiO       ClCiCiCiOiCs       OiCJCiOCiG)       O^CJOlCiO       ddd 

©@(i)@@  ®@®@®@  ®@©@@@  @@®@®@  ©©@ 

OCONOO       CSi-HMCO^^       CO  Tt<  lO  b- ts.  h-       b- CI  t- to  l~- l^       iC  lO  iC 

QCdddd     ooddddd     dddddd     dddd  dd     ocjci 
CO  CO  CO  CO  eo      eocococoeoeo      cocoeocococo      cocoeoeoeoeo      cococo 

C^'J^COOOr'cS'-HC^COiO'^r^CO-fi-'^Xc^cC'^rr-.X'wt^tOr^tOiCiC 

d dddcK) -^cc dddd  d  ■^id  ~-  c.  c:  ~  ~.  <"  ~.  ~.  ~.  z~j  dd '^dd  d 
©©©©C2JQ@©©@©©G(£"-3.'^^e^d^'sSJ^v£;©©Q@©© 

OOCOTH01C3poOOrHClTt<eOpC^CO'5t*b-tOtOph-COtOtO(OOp'<J«^^ 

c/:idd<X)0/k^<X)dddddzo^^^^^'^Zfl^^^^^^^^^^ 
coeocococo      cocoeocococo      cocoeocococo      coeoeo  eo  eo  co      co  co  co 

cOi-HOitOiO      »Ct>-t^cooo      cr.  oc-rrc?i      i-t^c  -fio»c      **eoco 

00  ci  00  00  00     CO  CO  00  X  oi  CO     X'  ~  ~  r.  n  -      ■—  ~  r.  r-  c:  o     cs  ci  ci 

©©@©©     ©@@@©@     (^■^■o^S^o)     ^'^vi''^©®     @@(§) 

;^::^  :>t;i"T   ;^::^      :^      ;^::^:^   ;^   ;^:^:?:^   ^:^:" 

CO  X  r*  lO  »C       ^iOt^t'dd       XOOiMM^N       (Nt^^'^rfrJ^       M  w  ?^ 

xxxxx     cc  ao  <x>  QC  00  00     cxiccdddd     ooocicso     oicici 

coeocococo        COCOJO  cococo        coco  coco  CO  CO ^^^^  COCO       COCOCO 

I     I     I     I     I     I     I     I     I     I     I     I      I     I     I     I     1     I     I     r     I     I     I     I     I     I      I     I     1     I 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


June 

Canada 

Dollars 

Czecho 
Slovakia 

Kronen 

Bucharest 

Leu 

Polish 

Kronen 

Finnish 

Markka 

Argentine 

Peso 

Brazil 

Milreis 

*Chile 

Peso 

1 

Checks 
11%  discount 

llKs%       •• 
11H%       •• 

nH%     •• 
nH%     " 

11M%     •• 
llJi%     •' 
11  M%    " 

12% 
13% 
13% 

13Ji%       •• 
13K%       '■ 
13% 

12}<%        " 
12M%        " 
12>^%        •• 

12  M%        •■ 
12Ji%        " 
12  K%        " 
12  K%        " 
12'4%        " 
12  K%        " 

12M%        " 
12  M%        ■' 
12% 

Checks 
2.52@2.55 
2.30®  2.38 
2.27®2.30 
2.43®2.45 
2.45®2.50 

2.48®2.S2 
2.47@2.52 
2.31®2.33 
2.32®2.36 
2.34@2.39 
2.34®2.38 

2.36@2.40 
2.38@2.45 
2.35@2.38 
2.34@2.38 
2.36@2.40 
2.37@2.40 

2.34®2.38 
2.33®2  37 
2.34®2.38 
2.35@2.39 
2. 36®  2. 40 
2.34@2.39 

2.34®2.37 
2.34®2.38 
2.33@2.35 

Checks 
2.53@2.56 
2.25®2.35 
2.25@2.28 
2.38®2.40 
2. 42  ©2. 45 

2.42@2.45 
2. 45®  2. 48 
2.23®2.27 
2.28@2.32 
2.29@2.34 
2.30@2.34 

2.32@2.37 
2.17@2.20 
2.15®2.20 
2.14®2.18 
2.16®2.2P 
2.17@2.21 

2.25@2.30 
2.28@2.32 
2. 26®  2. 39 
2. 28  ©2.34 
2.30©2.33 
2.32@2.38 

2.26@2.30 
2.27@2.31 
2.37®2.41 

Checks 
.52®. 55 
.53®  .55 
.51®.54 
.53®  .56 
.53©. 56 

.54®. 56 
.53®. 56 
.55®  .57 
.54®.  .57 
.54®  .57 
.54®. 57 

.54®. 57 
.54®  .58 
.55®. 58 
.53®  .58 
.54®. 56 
.54®  .57 

.58®. 62 
.61®. 64 
.60®  .65 
.62®. 65 
.63®  .65 
.62®. 65 

.60®  .64 
.62®. 65 
.71@.75 

Checks 
5.15@5.17 
4.93®5.02 
4.96@4.98 
5.00®5.10 
5.05@5.10 

SUN 
5.05@5.10 
5.07®5.12 
4.85@4.95 
4.92@4.96 
4.95®5.00 
4. 95  ©5. 00 

SUN 
4.95®5.00 
4.70®4.80 
4. 65®  4. 68 
4.70®4.75 
4.68®4.75 
4.72@4.75 

SUN 
4.66@4.72 
4.67@4.72 
4. 66®  4. 70 
4.65®4.71 
4.66©4.71 
4.68®4.72 

SUN 
4.60®4.70 
4.69®4.73 
4.40@4.47 

Checks 

42.50 

42.50 

42.72 

42.72 

42.72 

DAY 
42.72 
42.72 
42.45 
42.18 
42.14 
42.14 

DAY 

42.14 
41.98 
42.10 
42.10 
41.98 
41.98 

DAY 

42.15 
41.94 
41.94 
41.90 
41.90 
41.90 

DAY 
41.80 
41.55 
41.90 

Cables 

42.625 

42.625 

42.92 

42.92 

42.92 

42.92 
42.92 
42.60 
42.38 
42.34 
42.34 

42.34 
42.18 
42.25 
42.25 
42.18 
42.18 

42.35 
42.14 
42.14 
42.10 
42.10 
42.10 

42.00 
41.75 
42.00 

Checks 

26.125 

26.125 

26.00 

26.00 

26.00 

26  00 
26.00 
25.75 
25.75 
25.75 
25.75 

25.75 
25.75 
25.50 
25.50 
25.50 
25  50 

25.50 
25.50 
25.50 
25.50 
25.50 
25.50 

25.45 
23.75 
23.75 

Cables 

26.25 

26.25 

26.125 

26.125 

26.125 

26.125 
26.125 
25.875 
25.875 
25.875 
25.875 

25.875 

25.875 

25.65 

25.65 

25.65 

25.65 

25.65 
25.65 
25.65 
.25.65 
25.65 
25.65 

25.60 
23.85 
23.85 

21 

2.          ... 

21 

3 

21H 
20  H 

4... 

S 

20  H 

6. 

7 

20^ 

8.. 

20  H 

9 

20  H 

10 

21>i 

11 

20 

12 

20 

13 

14 

19  H 

IS 

19  5i 

16 

20  H 

17 

20  H 

18 

19  >4 

19. 

19  J^ 

20 

21 

19  !4 

22 

22 

23 

22 

24 

22 

25 

22 

26 

22 

27 

28 

22 

29 

22 

30 

21H 

June 

3-Peru 

Libra 

j/Portugal 

Escudo 

Hong  Kong 

Tael 

Sh 

anghai 

raei 

Yokohama 

Yen 

Manila 

Peso 

Singapore 

Dollars 

^Bombay 

Rupees 

Java 

Guildtrs 

1  . 

S4.98@S4.995i 
S4.99 
S5.02 
S5.00 
S5.00 

S5.00 
S5.00 
S5.00 
S5.02 
S5.02 
$5.02 

S4.99 

S4.995i 

S5.05 

84.98'.^ 

S5.02 

S5.02 

S5.02 
S4.9e 
S4.99 
S5.00 
S5.00 
So. 00 

S4.99 
So. 00 
S4.98 

34.60 
34.60 
33.32 
37.19 
37.19 

37.19 
37.19 
37.19 
30.19 
30.36 
30.36 

32.87 
32.50 
32.45 
32.97 
33.08 
33.08 

35.30 
34.70 
34.70 
34.50 
34.50 
34.50 

35.31 
32.31 
.32.31 

Checks 
84     ©85 
83     ©83  H 
83J^@84 
81i^®>82 
81K@82 

80     @80)4 

78M®79K 

74J<@74J^ 

74 14®  74  H    • 

76K®77>4 

76>^©77J€ 

71      ©71J4 

72M@73 
70     ©70K 
74     ®74K 
75H®76 
753^®76 

77     @77M 

75K©76M 

74Ji©75Ji 

73M@74 

73J^®74 

73H@74 

73H@74 
73}^  ©74 
73Ji®74 

Checks 
118     ®119 
115     ©116 
115H©116J^ 
112     ©113 
112     ©113 

112     @113 

104  @  105 
96M@96M 
96K®96i4 

101      ®102 

101  fel02 

94      ®95 

98  ©98}^ 
91      @9iy2 

99  @99>^ 
99      ©99 1^2 
99      ®99K 

103      @103i^ 

105  ©105H 

102  H®  103  .^ 
102      @lQ2i4 
102      ©102H 
102      ©102H 

102      ©1021^ 

102  ©102H 

103  ©103^^ 

Checks 
51M©51H 
51Ji@61J^ 
51K@51H 
50Ji@51M 
50K©513^ 

SUNDAY 
51K®51}i 
51H®52Ji 
51M®52M 
51K©51J^ 
51M®51M 
51M®51i^ 

SUNDAY 
51K@51M 
51M©51H 
61M©52 
51J<©51M 
61M©51Ji 
Sl}.i®51M 

SUNDAY 
SlM@51Ji 
51«©52M 
51K.®51Ji 

51K©5]H 
51K®51^ 
SUNDAY 
61M®51J^ 
51Ji®51H 
51H@52 

Checks 
49M®49M 
4SM@50 
495i®50 
49M®50' 
49K@50 

49Ji@50 
49     ©49H 
49     ®49J^ 
49H®50 
49M©50 
49}4©50 

49'^@495i 

40y2@50 

49H®50 

49>i®49?< 

49K@49M 

49M@49K 

49H®49M 
49     ©49  H 
49     ©49  J^ 
49M©49X 
49M®49M 
49>^@49Ji 

49M®495i 
49M®493i 
49M®49% 

Checks 
4.5y2@i6i4 
46M@46Ji 
46H@46?i 
45M@46K 
45M@46M 

47     ©47)^ 
455i©46M 
45Ji©46J^ 

46  ®47 
46}^®47 
46H©47 

47  ©47  M 
46H©47 
46^  ©47 
46M©47 
46K2®47 
46M©47 

47)^@47Ji 
47M@47H 
47M©47M 
47M©47J4 
47K©47J^ 
47}i®47H 

47Ji©47}^ 
47}i@47J4 

47M@47H 

■  Checks 
41Ji®42 
42M@42H 
43>^©44 
42Ji®43V^ 
42M@43M 

425i®43H 
42K®43 
42Ji@42H 
42M@42H 
41      ©42 
41      ©42 

39     @39H 
41     ©42 
41     ©42 
39     @3yj4 
39     ®39>^ 
39     @39}4 

39M@40 
39M@40 
38Ji®39 
38     @38M 
38     ®3SM 

38  @38K 

39  @395< 
39     @395i 
38     @3S5i 

Checks 
37?i@38 

2 

37Ji©38 

3 

37»i@38 

4. 

37M®38 

5 

375i@38 

6       

7 .   .. 

375i@38 

8 

37M@38 

9 

37M@38 

10 

37Ji@38 

11  . 

37Ji@38 

12 

37Ji@38 

13 

14 

37M®37?i 

15 . 

375i@38 

16 

375i@38 

17 

37Vi@375i 

18 

37M@37Ji 

19 

37}i@37Ji 

20  . 

21 

37H®37Ji 

22 

37H®37H 

23 

37H@37Ji 

24 

37}i®37H 

25 

37Ji®37H 

26  ..   . 

37>i®37H 

27 

28 

37M®37J^ 

29 

37}i©37}^ 

30 

37^4  ©37}-^ 

*  Cents  ol  U.  8.  money  per  Chilean  peso,     x  American  money  per  PeruvUin  pound.       y  Value  ol  one  escudo  in  U.  S.  currency.     2  Quotations  lor  checks  on  Calcutta 
rule  at  practically  the  same  level  as  checks  on  Bombay. 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 


The  following  tables  furnish  a  oomplete  record  of  the  New  York  Stook  Exchange  transactions  for  the  past  month  and 
the  year  to  date.  They  need  no  extended  Introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  In  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  In  the  column  headed  "Interest  Period"  Indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  In  1909,  all  quotations  for  interest-paving 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  Income  bonds  and  bonds 
on  which  interest  is  In  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

8^ For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS— PRICES  AND  SALES  FOR  JUNE  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

N     Y     STOCK     EXCHANQE 


Int. 
Per- 
iod. 


U  S  Government  Securities 

First  Liberty  Loan 

3^8  1st  15-30  year..  1932-'47 
Seiottd  Liberty  Loan 

4b  ist  L  L  conv 1932-'47 

49  2nd   L   L 1927-'42 

Third  Liberty  Loan 

i}4s  1st  L  L  conv... 1932-'47 
4343  2nd  L  L  conv..l927-'42 

4^8  3rd  L  L... 1928 

Fourth  Liberty  Loan 

4J<8  1st  LL2nd  conv  1932-'47 

ms  4th  L  L-. 1933-'38 

Victory  Liberty  Loan 
45^3  conv  g  notes...  1922-'23 
3^9  conv  g  notes. ..1922-'23 

8s  cons  reg April  1930 

la  cons  coup April  1930 

48  registered 1925 

^B  coupon 1925 

Pan  Canal  10-30-yr  28.  Aug  1936 

Registered 1936 

Pan  Canal  10-30-yr  28  regis  1938 

Panama  Canal  38 1961 

Registered 1961 

State  and  City  Securities 

New  York  City— 4>i8 1960 

4^s  Corporate  stock 1964 

4}i8  Corporate  stock 1966 

4>is  Corporate  stock —  1967 

4^3  Corporate  stock 1965 

4)^8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New  4H3 1957 

*^%  Corporate  stock  ..1957 
3H%  Corporate  stock  ..1954 

New  York  State — 48 1961 

Highway  Impt  41^8 1963 

Highway  Impt  4^8 1965 

Canal  Improvement  48..  1961 
Canal  Improvement  48. .  1962 
Canal  Improvement  48..  1960 
Canal  Improve't  4^8--- 1964 
Canal  Improve't  4^8...  1965 
Poreign  Qov't  Securities 

Anglo-French  5-year  6s 

Argentine — Internal  6s  of  1909 
Belgium — 25-yrextsf  7}^sg-.'45 
aordeaux(Cltyof)  15-yr  tt8.1934 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  5s.  1951 

Copenhagen  25-yr  s  f  5  Hs.  1944 

aepof  Cuba  53  ext  debt...  1904 

38  ext  debt  ser  A  of  1914.1949 

4J4a  external  loan 1949 

Oomlnlou  of  Canada  g  SS..1921 

Do  do 1926 

Do  do 1931 

2-year  gold  notes  6J^s..l921 

10-year  6)^3 1929 

Dominican  Republic  s  f  58.1958 
Kingdom  Italy  Ser  A  6H3--1915 
imp  Japanese  Govt — £4J4sl925 

2d  series  4^8 1925 

do      German  stamp 

Sterling  loan  4s 1931 

Lyons  (City  of)  15-year  6s.  1934 
\Iar8elllea(Clty  of)  15-yr  6sl934 
n  8  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s 

4s  gold  debt  of  1904 1954 

Paris  (City  of)  5-year  6s.- .1921 
Prov  of  Alberta  deben  4^3  1924 

Tokyo  City  loan  of  1912  5s 

Onlted  King  of  Gt  Brit  &  Irel'd 

5-year  notes  5^3 1921 

20-year  gold  bond  5  Via..  1937 

10-year  conv  SJ^s 1929 

3-year  conv  5Hs--Nov  1922 
Railroad  Bonds 
Alabama  Mid.  iSee  At  Coast  L 
Albany  &  Susq.  See  Del&Hud 
Alegh  &  West.  See  Buff  R  <fe  P 
Am  Dock  &  Imp.  See  Cent  of  N  J 
Ann  Arbor  Ist  g  43.. July  1995 
Atch  Top  <fe  S  F— Gen  g  48. 1995 

Registered 1995 

Adjustment  g  4s. ..July  1995 

Registered July  1995 

Stamped 1995 

flO-year  conv  gold  4s 1955 

Conv  48  Issue  of  1910. -.1960 
East  Okla  Dlv  1st  g  48  .1928 
Rocky  Mt  dlv  1st  43  A..  1965 
Short  Line  Ist  43  gold. -.1958 
Cal-Arlz  l^t  A  ref  4)^8.. 1962 
H  Fe  Pr»s&Phe  Ist  g  58-1942 


J  -D 


J  - 

M- 

J  - 

M- 

M- 

J  - 

A- 

J- 
J  - 

Q- 

Q- 

Q- 

Q- 

Q- 

Q- 

Q 

Q 

Q 


■D 
N 

-D 

-  N 

-  S 

-D 
-O 

■  D 
-D 

-  J 

-  J 

-  F 

-  F 

-  F 

-  F 
-N 
-M 
-M 


Nl-  S 
M-  S 
A-O 
J  -  J 
J  -D 
M-  S 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  8 
M-  S 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

A-O 
M-  S 
J  -D 
M-N 

J  -D 

J  -  J 
M-  S 
F  -  A 
F- A 
A-O 
A-O 
A-O 
F- A 
F- A 
F-A 
F-A 
F-A 
J  -  J 


J  -  J 
M-N 
M-N 

Q-  J 
J  -D 
A-O 
F-A 
M-  S 

M-N 
F-A 

V-  A 

F-A 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 


Sales  in 

June. 

Par  Value 


18898000 

398,000 
1,125,000 

2,662,000 
51203000 
32743000 

77,000' 
76690000 

40159000' 
31576000' 


1.000 

4",oo6 


39,000 


26,000 
47,000 
34,000, 
28,000 
17,000 
7,000 


55,000 

38,000 

6,000 


1,000 


12299000 
40,000 

1,090,000 
55,000 


158, 
115, 

89 
1 

29 
195 
139 
152 
109, 
380 

17, 

46, 
391, 
525, 

,iVo' 

73, 

78, 


,000' 
,000[ 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

,ooo! 

,000 
,000 

,6o5 

,000 
,000' 


256,000 

78,000 

1,253,000 


33.000 

2,084,000 

1,122,000 

1,520,000 

932,000 


51,000 

735,000 

3,000, 

28,000 


i:m,ooo, 

20,000 
11,000! 
.4,000! 
■  1,000 

11,000! 

1,000 


Price  about 
Jan.  2 
1920. 


Bid. 


Ask. 


lOO.OOSale 

93.20Sale 
91.80Sale 

93.40Sale 
92.40Sale 
94.98Sale 

101.00  .-- 
92.30Sale 

98.90Sale 
99.06Sale 


105H  106 
105>^  106M 


8Sys     89>i 
881^  ... 


93 
93 
93 

98^ 

99 

98"^ 

905^ 

91 

89 


Sale 

96 

97J^ 
100  >^ 
Sale 
102 
Sale 
Sale 


99 
99 


100^ 
lOOJi 

82 

98 

107M  i09K 


99  H 


107Ji  108 


96  H  Sale 
73      Sale 


92>4  Sale 
a49      Sale 


91 

85  J^ 

76 

971^ 

92 

92 


91^ 

86 
Sale 
Sale 
Sale 
Sale 


87 


a81 

a78!^ 
76^ 

o69?i 
92^-^ 
92H 

a38 


Sale 
78  J^ 

Sale 

Sale 
925^ 
92H 


PRICES  IN  JUNE. 


June  1. 


Bid. 


Ask. 


91.80Sale 

Se.SOSale 
86.30Sale 

87.70Sale 
87.40Sale 
91.30Sale 

85.80  86.00 
88.20Saie 

96.00Sale 
96.00Sale 


105 
105 


85 
85 


86         871^ 
86         86H 
86         90 
91         94 
92H  Sale 
91         93 
80  M  Sale 

82 

88 


Q0}4    93 
90J^     97H 
75ya  Sale 

90 

100       


100 


90 

'95>i 


98^  Sale 
71^    72Ji 


92>i  Sale 


60  J^  Sale 

95  11-16  Sale 
88      Sale 
95      Sale 
953^  Sale 


513^ 

825^  Sale 


71>^  Sale 


703^  71 

66  725^ 

893^  895^ 

88  913^ 

6634  7134 

81  

95 


80 

42 

75  34 
90?^ 
80^ 

73M 

97 

873^ 

88^ 

97  H 

913^ 

8334 

93 

75?^ 

74 


87 

Sale 
Sale 
Sale 

8234 

73  M 
Sale 

8834 
Sale 
Sale 
Sale 

85 
Sale 
Sale 
Sale 


5834  Sale 
86M  Sale 
80      Sale 

32        33 

26  Sale 
92H  Sale 


52      Sale 

95  Sale 
84^  Sale 
89^  Sale 
9434  Sale 


50      Sale 
74  K  Sale 

73 

64         60 


6454 

"77" 
82  J^ 
54  )i 
09 
71 
SO 


65  3^ 
65  M 
Sl'A 
84 

64  34 
Sale 
Sale 

8334 


June  30. 


Bid. 


Ask. 


90.80Sale 

85.56Sale 
84.64Sale 

85.76Sale 

84.82Sale 
88.00Sale 

94.00  94.80 
85.16Sale 

95.54Sale 
95.54Sale 


104      1051^ 
104       105 


Lowest. 


Sale  P. -ices. 

90.40  June  30 

85.20  June  18 
84.30  June  30 

85.10  June  10 
84.54  June  30 
88.14  June  30 


Highest. 


Sale  Prices. 
92.36  June  21 


87.20  June 
86.50  June 


87.80  June  1 
86.80  June  1 
91.30  June     1 


90.00  June    4  95.10  .Tune  24 
85.02  June  10  88.20  June     1 


95.12  June 
95.10  June 


10034  June  21 


104      June  16 


85 
83 


Sale 
873^ 

87M 
92^ 
92y2 
92H 
86 


86 
86 
86 
92 
92 
92 

82y. 

8234     85 
8234     88 


92  923^ 
92  92M 
72         81J4 


91 
91 
95 


9934  Sale 
7034    7134 
98 M  Sale 
84  M  Sale 


4234 
7554 
90  34 
805^ 

9T% 

S7'A 

85^8 

97^ 

90 

8534 


7434 

7ZH 


433^ 
Sale 

91 

8234 

73 
Sale 
Sale 
Sale 
Sale 
Sale 

86  A 

93 
Sale 
Sale 


85  Ji  June     8 


92J^  June  17 
923^  June  1 
92  June  24 
80%  June  1 
80Ji  June  14 
81 M  June  17 


92  June  24 
91^  June  2 
75      June     1 


91      June  16 


98^  June  1 
70  June  16 
97  June  19 
84?^  June  30 


56 M  Sale 
MH  Sale 
84  M  Sale 

3534  Sale 
28  Sale 
92%  Sale 


41 

7434 

9034 

8034 

71% 

96Vs 

87 

8434 

96M 

89^ 

84  >g 

93 

73 

7214 


18 

15 

3 


June  15 
June  11 
June  29 
June 
June 
June 
June  2.' 
June  29 
June  21 
June  23 
June  3 
June  1 
June  19 
June  18 


5434  June  23 
84  M  June  30 
84  ?|  June  30 

31}i  June  17 
26  June  1 
9134  June    3 


96.10  June     1 
96.00  June     1 


10034  June  21 
104"  '  "June"  i  6 


RANGE  SINCE  JAN.  1. 


87      June  23 


Lowest. 


Sale  Prices. 

89.86May     5 

83.00Mav  10 
81.40May  20 

84.00May  20 
Sl.lOMay  20 
85.80May  20 

Se.OOMay  20 
82.00May  20 

94.70May  20 
94.64May  20 
101  Jan.  30 
10034  June  21 
105  May  15 
104      June  10 


Highest. 


Sale  Price*. 
100.40  Jan.    3 


93.48  Jan. 
92.90  Jan. 


94.00  Jan.  3 

92.86  Jan.  3 

95.00  Jan.  2 

101.10  Jan.  9 

93.00  Jan.  2 


99.40  Jan. 

99.40  Jan. 
101 H  Apr. 
101  Mar. 
106K  Apr. 
106^  Mar. 


2 

3 

16 

4 
8 
8 


925^  June  17 
93  June  25 
93  June  7 
81 M  June  22 
8234  June  29 
82   June  18! 


93  June  21 
93  June  2 
7534  June  1 


91   June  16 


9934  June  25 
72  June  22 
9834  June  281 
863^  June  2, 


44 

7534 

90;Vi 

8034 

7334 

975^ 

90 

90 

02 

87 

95 

7554 

7454 


June  241 
June  11 
June  4' 
June  18' 
June  5 
June  24! 
June  9| 
June  8 
June  8 
June  14] 
June  10 
June  15 
June  1 
June  2 


583 

87 

88 


June  1 
June  3 
June     3 


Zb%  June  29 
28  June  8 
92%  June  25 


79M  Apr.   29 
8734  Mar.  27 


85M 

86 

86 

913i 

90^ 

92 

80  M 

80 

8\% 

85U 

91^ 

91H 
75 


June 

May 

May 

May 

May 

May 

June 

May 

June 

Mar. 

May 

June 

June 


.89  34  Mar.  27 
8734  Mar.  27 


100      May     5 


91      June  1 

94      Apr.  22 

10734  Jan.      6 

99      Mar.  20 

9334  Feb.  9 
70  Mar.  3 
97  June  19 
85M  June  30 


41 

743^ 

90 

803^ 

71J^ 

9534 

87 

84  34 

93% 

89  H 

79 

93 

68 

6734 

76 

54^ 

84  M 

8454 


May  20 
May  14 
Mar.  5 
June  18 
June  15 
Jan.  30 
June  25 
June  29 
Feb.  25 
Apr.  3  0 
Mar.  20 
May  28 
Feb.  4 
Feb.  4 
Jan.  8 
June  23 
June  30 
June  30 


5234    52%|  52      June     1|  54      June    4 


96H  Sale 
85  34  Sale 
88  M  Sale 
93      Sale 


47        49 
7QH  Sale 
68      

64% 


9434  June  1 
84  June  1 
8834  June  25 
9234  June  25 


48%  June  24 
70  K  June  25 
67%  June  25 
6334  June  17 


64  64  34 

6534 

7814  81 34 

83%  85 

54  M  07 

67  69 

71  S 

80  83% 


6334  June  10 
6134  June  4 
78  June  11 
82%  June  3 
643-1$  June  4 
67  June  21 
71      June     1 


973^  June  19 
85%  June  SO 
90  June  1 
94%  June     1 


50  June  1 
7414 'lune  1 
67%  .Tune  25 
65      June     5 


66 

63 

81 

84 

64  34 

00 

71 


June 
June 
June 
June 
June 
June 
June 


29%  Mar.  26 

s26      May  29 

8834  Apr.   12 


50      May  21 

92%  Feb.  5 
83 14  M.ay  20 
8834  June  25 
90>i  Feb.   14 


48%  June  24 
69  May  21 
67%  June  25 
62      May  24 


95% 

95% 

93 
100% 
100% 
100  >4 

90% 

91 

90 

89 
100% 
100% 

81 


Jan.  18 

Jan.  14 

Jan.  30 

Jan.  18 

Jan.  17 

Jan.  13 

Jan.  2 

Jan.  2 

Jan.  14 

Jan.  19 

Jan.  20 

Jan.  20 

Jan.  20 


10734  Jan.  8 


91  June  16 

97  Feb.  7 

103  Jan.   3 

99  Mar.  20 

99%  June  25 
75   Mar.  11 

9S'i  June  28 
92%  Jan.  13 


50 

80% 

92% 

86 

76 

98% 

96 

92% 

98% 

97% 

87 

95% 

82 

82 

77 

71 

92% 

93% 


Jan.  20 
Feb.  3 
Feb.  18 
Feb.  6 
Jan.  2 
Jan.  19 
Jan.  14 
Jan.  24 
Jan.  26 
.Tan.  19 
June  10 
May  15 
Jan.  3 
Jan.  9 
Jan.  3 
Jan.  6 
Jan.  14 
Jan.  10 


43  Jan.  8 
37  Jan.  16 
93   Jan.  3 


62  Mav 
60  Mav 
78  June 
82  May 
64%  June 
67   June 


61   Jan.  8 

97%  Jan.  9 

90%  Jan.  14 

95%  Jan.  8 

95%  Jan.  14 


58  Mar.  23 
82%  Jan.  J 
79  Jan.  12 
71%  Jan.  3 


68%  May  21 


71%  Jan. 
69  4  Jan. 
89%  Jan. 
88  Apr 
60  Mar. 
76%  Jan. 
81   Jan 


15 

5 

3 

21 

19 

14 

« 


20 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  111. 


N 


BONDS 

Y     STOCK 


Int. 

I   Per- 

EXCHANQE    ina. 


Atlan  Knoxv  &  No.     See  LAN 

4(1  Coast  L  l8t  g  4s.. July  19o2  M-  8 

10-year  secured  7s 1930  M-N 

General  unified  4  Ha 19fi4J  -D 

Ala  Mid  1st  gM&T  g  53  .  -  192H  M-  N 
Brunew  &  W  1st  gu  g  4s.  1938  J  -  J 
Chine*  A  Sar  Ut  i  7»-.  1936  J  -  J 
LAN  collot  -^old  4».Oct  1952  M-N 
«aT  Flft  A  W  1st  s  31..  - 1934  A  -  O 

lit  «old  aa... 1934  A  -  O 

lllsn  A  DariT.     3^«  Souta'n  Ry 
i«ltln  A  N  W.     S«  8o  Pacific 

8;Ut  A  O— Pr  lion  f  3^3-1925  J 
Registered Q 

Qo!d  4a /illy   1948  A  -  O 

Resilstered Q-  J 

iO-year  convert  4ii9...1933  M-  8 
Refund  A  gen  9s  ser  A..  1995  J  -  ^ 

iO-year  temp  OS 1929  r 

Pittab  June  1st  g  3b 1922  J  -  J 

puts  Jet  A  M  D  Ist  g  3  yia  '25  M-  N 
^LEAWVaSys  raf  g  4s_-1941  M~  N 
a  W  Dlv  1st  soM  33^3.-1925  J  -  J 
a  O  Reorf  1st  eon  g  4J49  1930  M-  S 
OleT  Lor  A  W  con  1st  g  38  '33  A  -  O 
OWoRlTerRR  lstg98..1936  J  -D 

General  gold  53 1937  A-  O 

PItt3  CleT  A  Tol  1st  g  6s- 1922  A  -  O 

Stat  lil  Ry  1st  gu  g  4  J^s.  1943  j  ~  D 

folCin  Ist  Are{4sSer  A1959  J    -  J 

Si JCh Creek.    SeaNYC&HR 

lAalleT  A  Carond.     8e«  111  Cent 

inol'Mm  Ry  Ist  as.. 1927  J  -  j 

'.<7iaQB  A  West.    Sae  Atl  Coast  L 

&4a:f  RAP  gen  g  SB 1937  M-  S 

Coaaol  4Hs 1997  M-N 

Allegh  A  west  Ist  g  gu  43  '98  A  -  O 
-OI  A  Mab  let  gu  g  gB...1943  J  -  J 
Vioch  A  Plttsb  iBt  g  6s..  1921  F  -  A 

Consol  1st  gold  6s 1922  J  -  D 

'SartCRANo.  SwCRIAPac 

f^  ?n  Bou  con  ga  A  Sb 1962  A  -  O 

^     ReslBtered ..1962  A -O 

Carb  A  Shawn.  Ss«  111  Central 
Crirollna  Cent.  See  Seab  Air  L 
Care  Clinch  A  Ohio  Ist  9s.  1938  J  -  D 
Carthage  A  Ad.  SeeNYCAH 
Ced  R  la  F  A  N.  S««  B  C  R  A  N 
Cs.itral  Branch.  See  Mo  Pacific 
C  iatral  Ohio.  See  Bait  A  Ohio 
C«at  of  Qa— ist  g  Ss.Not  1949  F  -  A 

tJonsol  gold  08 1949  M-  H 

Registered 1949  M-  N 

tO-yr  temp  secured  6s 1929  . 

GSiat  Dlv  pur  money  g  481951  J  -  D 
Mac  A  Nor  Dir  Ist  g  98.1946  J  -  J 
Mid  Ga  A  Atl  DlT  98...  1947  J  -  J 

Mobile  DlT  iBt  g  9s 1946  J  -  J 

Cen  RR&B  of  Ga— Col  g  Ss  1937  M  -  N 
Central  of  N  J — Gen  g  9s..  1987  J  -  4 

Registered July  1987  Q-  J 

AmDockAImpCogu98.1921  J  -  J 
Leh  A  H  R  gen  gu  g  98.. 1920  J  -  J 

N  Y  A  L  Br  gen  g  48 1941  M-  S 

Central  Pacific.    See  So  Pac  Co 
Cent  Ver  1st  gu  g  48. May  1920  Q  -  F 
Chea  A  O— Fund  &  Imp  98. 1929  J  -  J 

1st  cons  gold  98 1939  M-N 

Registered .1939  M-N 

Qaneral  sold  4Hs 1992  M-  8 

Registered 1992  M-  S 

JO-year  convertible  4^8.1930  F  -  A 
SO-yr  coHT  98  secur  bond8l946  A  -  O 

Slg  Sandy  Ist  4s 1944  J  -D 

t!oal  Rlv  Ry  Ist  gu  4a..  1949  J  -D 
CiBlg  Valley  1st  g  9s... 1940  J  -  J 
Potts  Creek  Br  lat  48...  1946  J  -  J 
SA  ADlT  l8tcong4B..1989  J  -  J 

2d  con  gold  4s 1980  J  -  J 

Warm  Spr  Val  Ist  g  58.1941  M-  S 
Oreenbr  Ry  lat  gu  g  4b.  1940  M-  H 


Sales  in 

June. 
Par  Value 


A-O 
J  -  J 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 


M- 
J  - 


A-O 
M-N 
M-N 


Ch!o  A  Alt  RR— Ref  g  3s..  1949 
Railvjas/  lat  Hen  g  33^8..  1990 

Chic  Burl  A  Q— Deny  D  4a  1922 
Illinois  Division  3Ma..-1949 

Registered 1949 

minols  DlTlslon  4a 1949 

Registered 1949 

Nebraska  Extension  4s..  1927 

Registered 1927 

&t  lolnt  bonds.     See  Grt  Nor 
General  48 1998 

Chic  A  E  lU-Ref  A  Impt  g  4a  '99 

Trust  Co  ctfs  of  deposit 

iBt  cons  gold  6s 1934 

General  cons  Ist  98 1937 

Registered 1937 

U  S  M  A  Tr  Co  ctfa  dep. 

do         do         stamped 

Guar  Tr  Co  ctfa  of  dep.. 

P«r  money  Ist  coal  9s..  1942  F  -  A 

Ch  A  Ind  Coal  Ry  lat  98.1936  J  -  J 

Chic  Qt  West— Ist  90-yr  4sl999  M-  S 

Chlo  Ind  A  Lou — Ref  g  68  1947  J  -  J 

H,efundlng  gold  as 1947  J  -  J 

Refunding  4s  Series  C.  1947  J  -  J 
Ind  A  LoulST  lat  gu  4s..  1996  J  .-  J 

Chic  Ind  A  Sou — 90-yr  48.1996  J  -  J 

Chic  L  8  A  East— l8t  4Ma.l969  J  -D 

Chic  MIlw  A  St  Paul— 

Oen  g  4s  Ser  A May  1989  J  -  J 

Qen  g  3^3  Ser  B..May  1989  J  -  J 
General  43^8  Ser  C.May  1989  J  -  J 
Qen  A  ref  ser  A  4fia  Jan  2014  A-O 
QenrefconT8erB98  Jan  2014  F  -  A 

Conrertlble  4Hb 1932  J  -D 

Permanent   48 1929  J  -D 

as-year  debenture  4s 1934  J  -  J 

Ch  A  L  Sup  DlT  g  98 1921  J  -  J 

Ob  A  Mo  RIt  DIt  98... 1926  J  -  J 

Cblc  A  P  W  1st  g  9s 1921  J  -  J 

O  M  A  Puget  8  let  gen  4al949  J  -  J 
Dubuque  DIt  1st  s  f  6s.  1920  J  -  J 
Fargo  A  So  asaum  g  6s..  1924  J  -  J 
•iU  A  Nor  Ist  ext  4H8--1934iJ  -D 

Conseit  4V^B._     1934|J  -D 

Wis  A  Minn  DIt  g  0s..l921  J  -  J 
Wis  Val  DlT  Ist  8  f  gB---1920!  J  -  J 


138,000 

334,000 

18,000 


119,000 


147,000 
193",  555 


380,000 
26.5,000 
520,000 


5,000 
133,000 
125,000 


47,000 


5,000 
5,000 


9,000 


36,000 


Price  about 
Jan.  2 
1920. 


Bid.         Ask 
79  Ji  Sale 


76  M    78 
92  >i    96 

78       

114 

72      Sale 


83 M  Sale 
'67Ji  Sale" 


60  Sale 
643^  Sale 
90      Sale 


75  '  Sale 
58  Sale 
75  Sale 
87J^ 


91J^  94 
79  90 
96       


4934  Sale 


92%    95 
79         83  M 
7SH  -- 


56,000 
'5"2",500 


99^  1003^ 
100       lOOM 


87      Sale 
8334  .... 


70 


75 


9634     98 
8734  Sale 


3,ooo; 

10,000 


1,000 

12,000 

3,000 

100,000 


232,000 

183,000; 

5,000 


7,000 


61,000 
90,000 


37,000 


4,000 


14,000, 


121,000 


9,000 
"8",o55 


82,000 


61,000 

1,000 

48,000 

160,000 

129,000 

304,000 

17,000 

47,000 

1,000 


13,000 
8,000 


2,000 


9234     9334 

76 

89J^ 

88       

8334 

80Ji     8434 
993i  10034 
9934  101 
98M     98M 

96M 

80M 


54 

79         81 J^ 
9334  Sale 
883<    913^ 
7451  Sale 


7634  Sale 
8034  Sale 


70 
71 
78 
64  34 
70H 


70M 
70 


80 

82M 

81 

69 

7134 

68 


PRICES  IN  JUNE. 


June  1. 


Bid.         Ask. 
7334  Sale 


71 
92M 


6834 
91 

70  J^ 
10934  113 
63  M  Sale 
933^  .... 
843^  .... 


8034  Sale 

80      

6034  Sale 

61 

60  Sale 
63  Sale 
87  M  Sale 


69 

543€  Sale 
7034  Sale 

S2H 

7334 

72         85 


46      Sale 


June  30. 


Bid.         A  si. 

6734     695 
96  H  Sale 
683i    69 
88^     92 

67M     7534 

110 

6134    613< 
9334  101 3- 
8434  ---- 


Sale 


78 
78 
58J^     5934 


5814  Sale 
5854  Sale 
84  M  Sale 


663^    6834 
53      Sale 
68M  Sale 


73M  ---- 
72         85 


73         79 
60M  ---- 


9834  1013^ 
96J4     99 


78         79^ 


6834     71 


773^     89 
76         78h 


8634  Sale 
70 

7734 


7434  ---- 
81         82 
91H     92 
8734     91 
97         99 


7534 


7434     82 
8534     89H 
783^     8234 
72      Sale 

72 

70  Sale 
74  Sale 
573^    65M 

70 

62M 

64       

63      Sale 

5634 

6234 


46 


Sale 


8734  89 
71H  73 
62K  .... 


983^  10134 
98         98" 


77  M  Sale 


69?4     713: 


7734     8654 
76%     7734 


85  34  Sale 

■77"34 :::." 


7434 

80 

9134 

8734 

97H 


8134 
92  M 
90}^ 
99 


7534 


Lowest. 


Sale  Prices 
70  June  28 
9534  June  25 
6834  June  29 


Highest. 


Sale  Prices. 

74      Jun  e 
9734  June 
71       June 


RANGE  SINCE  JAN.   1. 


Lowest. 


Highist. 


60}4  June  17 


6354  June 


78      June  30    8034  June     1 


5834  June  30    61      June     1 


5834  June  28 
5834  June  30 
84      June  28 


68      June 
521^  June  23 
6834  June  18 


46      June     1 


8834  June  21 
73   June  4 


97J^  June  15 


7754  June  29 


60  June  1 
63  June  1 
8734  June  1 


68  June  7 
5434  June  2 
7134  June  2 


465i  June  12 


8834  June  18 
73      June     4 


98      June  29 


78      June '25 


Sale  PrirAH. 

70  June  28 
953.^  June  25 
68  May  25 
92J^  Mar.  16^ 
78      Jan.    29, 


Sale  Pricet 
80  Jan. 
9734  June 
78  Jan. 
925^  Mar 
78      Jan. 


S 

5 

6 

16 

29 


6034  May  17 


7234  Jan. 


78  May  20 
81      Mar.  31 

57  J^  May  20 
60      Feb.   18 

58  May  15 
5734  May  20 
8134  Feb.  17 


60  Jan.  7 
5154  May  17 
683^  June  18 
85  Feb.  20 
91  Jan.  7 
9034  Mar.  15 


45      Apr.  24 


76      June     2 


84  J4  June  17 


80  June  21 
90  June  17 
90      June  29 


82 
89  >^ 


86 
783^ 
7054  Sale 


7034  Sale 
73  K  Sale 
5754  Sale 
70 


80  June  15 
8534  June  15 
7834  June  15 
70      June  30 


69  June  2 
73  June  25 
57  5i  June  30 


6434 


4654  Sale 
31  Sale 
98^  -... 
75      Sale 

7134 

8354    84 
83 
'91"    9254 


4254  Sale 
33  3i  Sale 

98      

655^     68 


79  34  Sale 
2154    2634 
21 5i     24 

101 

67 

69 

68 

6034 

67 


543^  Sale 

97M 

80         8534 
6634     71 


765i 

76  M    86 


7134 
58>4 

7734 

56 

66 

68 

7034 

6034 


97 
96M 


Sale 

59  3i 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

96 
100 

97  Ji 

61 


77  yi 

79  3< 
95H 


10034 
8034 
89 
96 

100 


7234     76 


85 


7154 

20 

20 


7234 

25 

21 

9354 

75 


6234 
5634 
625^ 
563€ 

6234 

60       

42    4234 
3234  Sale 


63   June  22 


6554  673i 


7334  745i 


8354  84 


42 


50 


5234  Sale 


75 

71 

60  3i  70 

7034  83 

6234  64 
543^  56 
71    713i 
5634  Sale 
64    693^ 
08   Sale 
7354  73H 
56J^  60 


97 

96 

96 

56  V^ 

00 

58 

9934 

9954 

98  3i 

99 

773^ 
77  3i 

95 

96 

95 

9934 

9954 

71   Sale 

25 

21 

8234  9354 
75 


42 


70 
50 


42 
32 


June  24 
June  16 


65  5i  June  2 


73   June  17 


8354  June  29 


71   June  2 


2034  June  18 
68  "June"  16 


78   June  14 


87   June  4 


8134  June  17 
913-^  June  25 
90   June  29 


80  June  15 
8654  June  7 
8234  June  7 
7234  June  4 


71  June  21 
745-^  June  11 
5754  June  30 


63   June  1 


8834  June  21 
7034  Apr.  30 
7334  Jan.  15 
85  Apr.  12 
9954  Jan.  9 
973i  June  15 


7754  May  28 


843^  Jan.  19 
81  Mar.  31 
70  Jan.  2 
60  Feb.  18 
6634  Feb.  24 
69  Jaa.  9 
92   Jan.  6 


75  Jan.  2 
61  Jan.  5 
7734  Jan.  a 
85  Feb.  20 
91 M  Feb.  9 
9034  Mar.  la 


53   Jan.  8 


9254  Jan. 

8334  Jan. 

7334  Jan. 

85  Apr. 
lOoH  Jan. 
100   Jan. 


87  Jan. 


12 
13 
19 
12 
16 
6 


89   May  17 
7534  May  27 


84   May  21 


79  Apr.  26 
90  June  17 
8734  May  21 
9634  Feb.  26 


50  Jan.  19 
80  June  15 
84  Apr.  26 
7834  June  15 
6954  May  5 


6634  May  21 
70  May  24 
575^  June  30 


955^  Feb.  18 
88  Jan.  • 


94  Jan.  3 


81  >4  Feb.  a 

10034  Jan.   9 

9934  Jan.  22 

9854  Jan.  9 


70  Jan.  24 
8554  Jan.  23 
95  Jan.  7 
81 34  May  18 
77   Jan.  2 


6134  May  13 
6434  Jan.  8 


425i  June 
34   June 


683^  June  18, 


75   June  7 


8454  June  8 


7234  June  19 


20  M  June  12 
68   June' i  5 


51   Sale 


75 


60  M  70 

72    77 


60 

5334 

6734 

5331 

63 

63 

72 

5434 


Sale 
5534 
693^ 

Sale 

Sale 

Sale 

Sale 

Sale 
9434 
9634 

Sale 

Sale 


»»?4 
77  3i 
7754 


51   June  25 


5934 
5434 
6934 

535^ 

6234 

62 

72 

54 

9434 


June  29 
June  9 
June  25 
June  25 
June  24 
June  25 
June  30 
June  23 
June  2S 


9434  June  2 
58   June  23 


95   June  23 


5254  June  4 


62 

5434 

7034 

58 

6634 

68 

7334 

59 

9434 


June  4 
June  9 
June  12 
June  4 
June 
June  1 
June  5 
June 
June  28 


96   June  18 
5854  June  26 


95      June  23 


42  May  24 
29 >i  Feb.  14 
96  Jan.  5 
64      May  18 


73      June  17 


8354  May  24 


67  May  21 
2034  Jan.  23 
1954  May  27 
9034  Feb.   27 

68  June  10 


50  Apr.  12 
50  May  7 
6434  Feb.  28 


51  Apr.  22 
97  Jan.  16 
8O34  Mar.  2 
68   Mar.  23 


77  Jan. 
8134  -Tan. 
b7%  June 


2 

a 

30 


73   Jan.  13 
65   Jan.  8 


49  Jan.  7 

38  Mar.  27 

98  Feb.  14 

76  Jan.   2 


84   Jan. 


92   Jan. 


8134  Jan.  13 
29  Mar.  17 
26  Mar.  27 
9034  Feb.  27 
70   Mar.  22 


50  Apr.  16 
52  May  7 
70   Mar.  17 


6234  May  17 
80   Mar.  24 


59  3^ 

533i 

6934 

62% 

60 

61 

70 

53 

943-^ 

93M 

9434 

58 

97>4 


June  29 
Apr.  23 
June  25 
May  25 
May  21 
May  25 
Jan.  27 
May  21 
June  28 
Feb.  24 
June  2 
May  10 
Apr.  20 


78  Jan.  9 
77M  Jan.  12 
94   May  5 


573^  Jan.  a 
97  Jan.  16 
8034  Mar.  2 
68   Mar.  23 


6234  May  17 
82   Jan.  29 


72 

60  31 

79 

6134 

72H 

73 

79  3i 

6534 

97j| 

93  >i 

983i 

65 

98}i 


Jan.  3 
Jan.  30 
Feb.  21 
Mar.  20 
Feb.  23 
Mar.  13 
Mar,  9 
Mar.  11 
Jan.  21 
Feb.  24 
Mar.  29 
Jan.  8 
May  20 


78  Jan.  9 
7754  Jan.  13 
9654  Jan.  17 
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BONDS 

■    Y    STOCK    EXCHANQE 


Ohlcago  <k  North  Western — 
Extension  4s 188&-1926 

Registered 188&-1926 

General .  gold,  3>i8 1987 

Registered- Nov  1987 

General  48 1987 

Stamped 1987 

General  Ss  stamped 1987 

Sinking  fund  6a -..1879- 19 29 

Registered 1879-1929 

Sinking  fund  as.. .1879-1929 

Registered 1879-1929 

Debenture  3s 1921 

Registered 1921 

Sinking  fund  deb  Ss 1933 

Registered 1933 

Des  Pines  Val  Ist  gu  4  Jisl947 
St  P  East  Gr  Trk  1st  43^s  '47 
Frem  Elk  &  Mo  V  1st  63. 1933 
Man  GB&NW  1st  gu  33^s  '41 
MUw<fe  S  L  Ist  gu  35^8.. 1941 
M  L  S  &  West  1st  g  6s..  1921 

Ext  &  imp  s  f  g  58 1929 

Ashland  Dlv  Ist  g  6s-1925 

Michigan  Dly  1st  g  63- 1924 
Mil  Spar  &  N  W  1st  gu  4sl947 
3t  L  Peo  &  N  W  iBt  gu  3sl948 


Int. 
Per- 
iod. 


C&lc  R I A  Pacific  gen  g  4s.  1988 

Registered 1988 

Refund  gold  4s 1934 

R  I  Ark  &  L  4Jis  rec...l934 
Burl  C  R  <fe  No— gold  3S- 1934 
CRIF&NWgug  5s. .1921 

M  &  St  L  1st  gu  g  7s 1927 

Choc  Okl  &  Q  Consol  58. 1952 

Keok  &  Des  M  1st  3s...  1923 

at  P  &  K  C  Sh  L  let  4J^8  1941 

Okie  Bt  L  &  N  O.    Sea  111  Cent 

Ohlc  St  L  <fe  Pitts.    See  Penn  Co 

Ohlc  St  P  M  <fe  O  cons  6s..  1930 

Cons  6s,  reduced  to  SJ^s  1930 

Debenture  5s 1930 

North  Wisconsin  1st  63.1930 

Superior  S  L  Ist  58-June  1930 

owe  T  H  &  S'east  1st  Ss...  1960 

Ohlc  <fe  W  I  gen  g  68  Dec  1932 

Consol  30-year  48 1952 

Ohoc  Okl  (to.  See  C  R  I  &  P 
Oln  Ham  &  D  2d  g  4i^s..-1937 
Cln  Fin  &  Ft  W  1st  gu  g  4s  '23 
Day  &  Mich  Ist  con  43^8  1931 
OIn  Ind  St  L  &  C.  See  CCC&StL 
Cin  San  &  Cler.  See  CCC&StL 
Clearfield  &  Mahon.  See  BR&P 

O  C  C  <fe  St  L  gen  g  49 1993 

20-year  debenture  4>^8.1931 

Gen  58  Series  B 1993 

Cairo  Dlv  1st  gold  4s...  1939 
Cln  W  &  M  Dlv  Ist  g  48- 1991 
St  L  Dlv  1st  coU  tr  g  48-1990 

Registered 1990 

3p  &  Col  Dlv  Ist  g  48...  1940 
WW  Val  Dlv  1st  g  48-. -1940 
Cin  I  St  L  &  C  cons  68..  1920 

First  gold  48 Aug  1936 

Registered Aug  1936 

Cin  S  <fe  CI  cons  Ist  g  5s -1928 
G  C  C  &  In  gen  con  g  63. 1934 
Ind  Bl  &  W  Ist  pref  4s-.1940 
O  I  &  W  Ist  pref  5S-Apr  1938[ 
Peor  &  East  1st  cons  48.1940 

Income  4s 1990 

Oleve  Lor  &  W.  See  Bait  <fe  O 
Cleve  A  Mahon  Vail.  See  Brie 
Cleveland  &  Pitts.  See  Penn  Co 
Cleve  Short  L— 1st  gu  41^8  196ll 
Colo  &  Southern  Ist  g  4s..  1929 

Refunding  &  ext  4^s 1935 

F  W  &  D  City— Ist  g  6s.  1921; 
Colum  &  Hock  V.  See  Hock  Val 
Col  Conn  A:  Term.  See  Nor  &  W 
Conn  &  Paa  Rlvs  lat  g  4s..  1943 
Ottba  RR  ist  50-year  Ss  g-1952 

Dallas  &  Waco.  See  Mo  K  &  T 
elaware  Lack  &  Western — 
Mor  &  E  1st  gu  3J^s.2000 

N  Y  L  &  W  Ist  6s 1921 

Construction  Ss 1923 

Term  &  Improve't  48.1923 
War  RR  Ist  ref  gu  g  3^-2000 
Oalaware  &  Hudson — 

1st  Ilea  eq  15-yr  g  4Jis_.1922 

let  rerundlng  48 1943 

Convertible  .5s 1935 

10-year  secured  7s 1930 

Alb  &  Susq  conv  33^3.. .1946 

Reus  &  Saratoga  1st  7S-.1921 

Oal  Rlv  RR  Bdge.  See  Penn  RR 

Oan  A  R  G— 1st  cons  g  48. 1936 

Consol  gold  43^8 ..1936 

Improvement  gold  3s — 1928 

First  A  refutidlng  53 1955 

Trust  CO  certfs  of  dep. 
Rio  Gr  June  1st  gu  g  58. 1939 

Rio  Gr  Sou  Ist  g  ia 1940 

Guaranteed 1940 

Elo  Gr  West  1st  g  4s 1939 

M  A  coll  tr  g  4s  Ser  A.  1949 
Oes  M  A  Ft  D.  See  M  A  St  L 
Det  A  Mack  1st  lien  g  43..  1995 

Gold  4a 1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  lat  4i^s  '61 
Oul  Missabe  A  Nor  gen  58. 1941 
Oul  A  Iron  Range  Ist  58..  1937 

Registered  ..- .1937 

Ouluth  Short  Line.     See  Nor  P 
Dul  So  Stiore  A  Atl  g  Ss-.-1937 

East  of  Minn.    See  S  P  M  A  M 
ast  Teau  R^-or  lien.  See  So  Ry 
«Mt  Tetin  Va  A  Ga.   See  So  Ry 
■IrnJol  AEast  Isi  g  .SS...1941 
iHr  e— Ist  consol  gold  7s...  1920 
N  YAErlel8textg48.-1947 

3dextgold4>48 1923 

4th  ext  gold  5s 1920 

8th  ext  eold  4a 1928 


F-A 
F- A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
F-A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 
A-O 
M-  S 
A-O 
A-O 
J  -D 
M-N 
A-O 
F-A 


Sales  in 

June. 

Par  Value 


J  -D 
J  -D 
M-  S 
J  -  J 
M-  S 
J  -D 
Q-M 
J  -  J 

J  -  J 
M-N 
J  -  J 


J  -D 

a  -  J 

J  -D 
J  -  J 
J  -  J 
M-N 
M-N 
M-  S 
J  -  .T 
M-N 
Q-F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 
F-A 
M-N 
J  -D 


A-O 
J  -  J 


F-A 
M-N 
F-A 

J  -  J 

M-N 
A-O 

J  -D 
A-O 

M-N 

J  -  J 
J  -  .! 
J  -D 
F-A 


-O 

-  J 
~  J 

-  J 

-o 

-D 
-D 


M-N 
J  -  .T 
A-O 
A-O 

J  -  J 


M-N 
M-  S 
M-N 
M-  S 
A-O 
J  -D 


S 

2,000 


12,000 


59,000: 

3,000 

27,000 


Price  about 
Jan.  2 
1920. 


Bid.        Ask. 
89%    90 


68      Sale 


1,000 


1,000 

X.bbb 


1,000| 

"5",  060 

72,000 


736,000 
209,000 


16,000 
39,000 


37,000 


,000 


4,000 
75,000 


24,000 
23,000 
11,000 
1,000' 
2,000' 
11,000 


76 


Sale 
.-.-    78^ 
97J^    973^ 
1015^  102 


97 


104 

"97^ 


9034    913^ 
81^^  --. 
8034  --- 
80       ... 
110 


99H  ... 
91  ... 
98  101 3i 
100  100^ 
745^  75  3< 
853^    91 

75?^  Sale 


67  Sale 
621^  Sale 
90  rg  93 
92>g  .... 


80  89 
65  68 
6334    66 


105       106 


PRICES  IN   JUNE. 


June  1. 


Bid.        Ask. 
SIH     83  Ji 
79U     84 
61^ 


69M     71 

71 

86         87^ 

943^ 

99J^ 


963'g     97. 
'843^  IIII 

'69'^ :::: 


6334 

10034 

—  9534 

953^  100  3€ 
95  34     991^ 
64  3^     75 
7834     94 

6834     69M 

7034 

6434  Sale 

Sale 

87 

87 


s61 
79 


66 
60 


&8M 
62 


99 


80        87341   80 


85 


935^ 

80 

99  34  101 
5934     60 


8634 


81 


63^  Sale 
76^     77H 


71 


2,000 


20,000 


65^ 
65  >^ 
70 


77  M 
64  Ji 
67 


78}^ 


71 
100 

84 


95 


88}4 

XOlVs 

70      

76       

52  3i  Sale 
19        20 


1.000  85         88 

55,000  j  8234     86 

59,000  74 j|  Sale 

11,000  97  "    97^ 


5,000 
15,000 


1,000 


40,000 

45,000' 

9,000' 

93,'000: 


5,000 

264,000: 
28,000 
40,000 
40,000 
13,000 


80 


70         7034 
100^  ... 

93  3|    95 
9334 


June  30. 


•Isifc. 

84 


Bid. 

81 

80       

60  M  Sale 


70M    713^ 

&9Vi 

85^  Sale 
96       


8934    937^ 
■96JC  '97" 


84^     85?^ 

8534 

69^ 


64M 

98^4     99 

98^ 

9334  100  M 
9634  Sale 
6434     73 
79V2     88}^ 

67         6834 

70J4 

6454  Sale 
623^  Sale 
80         92 


Lowest. 


Sal'  Prices. 
Sl}4  June  21 


6034  J'une  30 


70  June  17 
70  June  22 
85      June  28 


94      June  22 

'9634"june"2i 

85"  "June"  10 


9634  June  30 


7934  June  18 
67      June  14 


66 
60 


69 
Sale 


9934  100 


79 


82 


623^  June     3 
61      June     1 


Highest. 


Sale   Prices . 
82      June  28 


63      June  10 


7134  Juije  19l 
70  June  22, 
87  J4  June     5 


94      June  22 


RANGE  SINCE  JAN.   1. 


Lowest. 


8a^'  ^'•ir.f^' 
81 34  June  21 


5934  May  17 


67  May  4 
70  June  22 
84  >^  May  26 
99      Mar.  15 


Highsti. 


Sale  Prieea 
92      Jan. 


6834'Jan.      2 


80      Jan.      3 

70  Ji  Apr.  24 

98      Jan.      8 

103      Mar.  26 


9634  June  21 
8534  June -25 


92  May  11 
9434  Jan.  29 
96   May  13 


85   June 
94^  Feb. 


9834  June  30 
82'  June"  30 
70   June  24; 


64^  June  25 
63   June  24 


65   June  2  67  34  June  21' 
5934  June  2 S  6234  June  9 


9834  June  3 


80   June  23 


50    58   74 

98   100  I  98   100 
56   Sale   54   Sale 


69 


69 


70 


98      June    9 
53      June  21 


6134 

72 

80 

68 

58^ 

62 

58 

62 

6134 


Sale 
74 
83 

7134 
63 


63  34  Sale 
69         72 


78 
68 
573^ 


643^1   62 


65 

72 
68 


753^ 


1013^ 

71       

70       ---.- 
5034  Sale 
20         2354 


7434     7431 
743^  Sale 
713^  Sale 
8914    93 


96  M    97 

81  Sale 

82  86 


70 


75 
104 


19,000 
10,000 


12,000 
1,000 
1,000 


67^  Sale 
69  3i  Sale 


45     Sale 
4234    45 


3934 


67      Sale 
503i    52 


55 


78 


7914    80 
95      


693 


63         653^ 
983^     99' 
913^     93 
90     .    98 


96  Sale 
703/^  72 
753^     783^ 


58 

6234 

613€ 


80 
70 
65 
63 
63 
72 
68 


743^ 


90       1013^ 

643^ 

703i 

513^  Sale 
153i    20 


7434     77 
74      Sale 
663^  Sale 
92        97 


60 


69 


613^  June  1 
70  June  23 
79  June  28 
69  June  7 
58  34  June  9 
6134  June  9 


743^  June  22 


50   June  1 


74      June  29 
74      June  2 
66  li  June  30 
913^  June  10 


98 3i  Apr;  26 
9531  Jan.  9 


9634  June  30 
70  May  21 
79   Apr.  28 

65   Apr.  20 


97  Mar.  16 
9434  Jan.  29 
9734  Jan.  8 


903^  Jan.  22 
943^  Feb.  6 


99  M  FeV.  28 
963^  Feb..  19 


60 >4  Feb.  17 
58  >g  Feb  10 
8534  Feb    24 


65 
58 


May     5 
May    5 


100      June  25     98      May  26 
"so"    June" 23 1  80""june"23 


100 
56 


June  2  98   June  9 
June  1!  53   June  21 


63  3i  June  30 
73  June  8 
8234  June  17 
69  June  7 
5834  June  8 
63   June  10 


74?^  June  22 


53   June  22 


75  June  28 

76  June  14 
7134  June  1 
92   June  24 


63^  6534  63   June  2  63   June  2  63   June  2  703^  Jan.  23 


9834  100 


10034  Jan.  I 

723^  Apr.  14 

8734  Apr.  8 

7634  Jan.  S 


6734  Jan.  S 
64  Jan.  8 
9034  Jan.  12 


73   Apr.  a 
6634  Jan.  10 


10434  Mar.  9 


8734  Jan.  0 


103   Mar.  26 
61   Jan.  9 


81   Jan.  14 


60  May  19 
70  June  23 
79  June  28 
68  May  28 
5634  Apr.  20 
6034  May  19 
6134  May  15 


81   Jan.  14 


7434  June  22 


47   May  17 
18   Jan.  30 


74  May  20 
74  May  22 
6634  May  24 
9134  June  10 


Mar.  16 
Jan.  29 
Feb. 

Mar. 

Jao. 
6634  Mar.  11 
65   Jan.  IS 


70 
77 
84 
75 
62 


24 
S 
0 


77  3i  Mar.  17 


56 
27 


Mar.  13 
Feb.  24 


8834  Jan.  17 

8534  Jan.  S 

75   Jan.  i 

98   Jan.  8 


70   Apr.  12 


73   Mar.  24 


6034     68 
10034  102 

6234  Sale 
04  Sale 
68  Sale 
4634  Sale 


7034 


3734 


6134    62 
4734  ---- 


74 


83 


6,000 


3,000 


92 

95J4  '98i4 
76         88 
9134    9234 
97       ... 


68 


70         72 

93  34 

7834     86 


7334  June 
9934  June 


9134    98 
8934    9734 


963^    96      June 

7034  70341  7034  June 
733i    74        "   ■     ' 

10034  Sale 

63  6534 
9934  104 

60      Sale 

64  66 
65>4     6634 
44      Sale 

40   

7034 

3734 


9834  June  3  9834  June  3, 
June"  14  90"  June' 14' 


90 


1'  95  June  25 
12  713^  June  24 
14  7534  June  7 
24  10034  June  28 


100  3i  June  22  10034  June  22 


9834  May  25  10034  Jan.  9 
9734  Fob.  28  9734  Feb.  28 
90      May     7    94      Jan.    13 


60  June 
64  June 
6534  June 
44  June 
42      June 


29  6234  June    li 
1!  66      June  19 

28  69   June  10 

30  4834  June  15 
24|  43   June  2 


6134  63   6134  June  23  64   June  16 
4834  4934'  49   June  10  50   June  4 


78 


96  -Anr  15  96  34  Jan.  IS 
70  May  4  81  Jan.  S 
7334  June  14  S5V^  Jan.  10 
993^  June  24  100-^4  June  28 
67  May  4  72  "^l  .fan.  10 
10034  June  22  10034  June  22 

58   May  4  6734  Jan.  S 

6234  Feb.  17  72  34  Jan.  17 

63   Feb.  19  70  34  Jan.  17 

38  Feb.  19,  49   Apr.  8 

39  Feb.  2ol  4434  Feb.  2 
75   Jan.  3  75   Jan.  3 


53   Feb.  14  67 
48   Mar.  2  52 


Jan. 
Jan. 


a 

8 


6934'  6934  June  2l'  7034  June  10;  69V4  June  21  80   .Tan.  t 
I4  Sale   9334  June  30  9334  June  30  9234  May  24  93  34  June  30 
'     '     "  ""   June  4  9034  Jan.  10 


93x2 

7834  87 


86   June  4  86   June  4 


71 


83    86 
9334  963 


70 


773^' 


78    85 
94    97 


9334  June  15  9334  June  15 


87 


93      June  28    96      June  24 


86 


84  May  26 
93!;i  June  15 
80      Jan.      3 

92  Jan.   22 

93  June  28 


86 '4  .\pr.  19 
98  Jan.  29 
80  Jan.  S 
92  Jan.  21 
96 •    June  24 


Z2 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  Ill 


BONDS 

Int. 
Per- 
iod. 

Sales  in 

June. 
Par  Value 

Price  about 
Jan.  2 
1920. 

PRICES 

IN  JUNE. 

RANGE  SINCE  JAN.   1. 

N     Y     STOCK     EXCHANGE 

June 

1. 

June 

30.    1 

Lowest. 

Highest. 

Lowest. 

Highest. 

Brl*  (Concluded) 
N  Y  L  E  &  W  g  fund  7s.  1920 

M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F- A 
F-  A 
M-N 
A-O 
J  -D 

J  -  J 

J  -  J 
A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 
Q-  J 

S 

Bid.         Ask, 
_.     100 

Bid 

93  H 
48M 

A3k. 
100 
49  >| 

Bid.        A.-<k. 
93Va  100 
47      Sale 

Sale  Prices. 

Sale  Prices 

n 

1 

Sale  Prices. 

Sale  Prices. 

■rle  Ist  con  g  prior  4s..  1996 
Registered 

220,000 

52J4  Sale 

47       June  25 

4934  June 

2 

47       May  21 

56      Mar.  15 

l8t  consol  gen  lien  g  48  1996 
Registered 

191,000 

41      Sale 

41 M  Sale 

383^  Sale 

383^  June  30 

4134  June 

1 

! 

383^  June  30 

47      Mar.  16 

Penn  coll  trust  g  49 1951 

182',o6o 

78,000 

183,000 

9,000, 

79  J^  Sale 
35  >i  Sale 
37      Sale 
37         37H 
SOH     84^ 

63  H 

343^ 
34  3^ 
35H  i 
68 

67 
Bale 

34}^: 
5ale    ', 

72 

83 

80 

83 

95 

631^ 
3434! 
34       i 
34}^  i 
71M 
723^ 

"77"" 

693^' 

:] 

7314  Apr.  26 
303^  May  17 
30      Feb.  10 
34      May  27 
69  H  May  28 

7934  Jan.   29 
413^  Feb.  24 
41      Feb.  24 
44       Feb.   24 
83      Jan.     6 

aO-yr  conv  g  43  Ser  A.  1953 
Do        do        Ser  B.  1953 

Gen  conv  4a  Series  D.1953 
CWc  &  Erie  Ist  gold  58..  1982 
CleT  &  Mahon  Val  g  5s..  1938 

5ale  ■ 

Sale 

3ale 

73H 
83 
78  J^ 
80 

34      June     1 
34      June  30 
34  3/g  June  24 
703^  June  24 

353^  June 
353^  June 
36  3i  June 
73      June 

7, 

8 

15 

23 

Brie  <fe  Jersey  1st  s  f  6s-.1955 

"V,o6o 

87Ji     90^ 
92         97 
108 

76  3^ 
763^ 
85 

"75"" 

I 

8834  Mar.  25 
79      June  28 

90      Feb    2'^ 

Qenessee  Rlv  RR  Ist  s  f  68  '57 
Long  Dock  cons  gold  6s.  1935 

79      June  28 

79      June 

28 

79      June  28 

C  &  RR  Co  Ist  cur  gu  6s.  1922 
D  A  Impt  Co  Ist  extd  59.1943 

93       100 

90M 

80M 

923^ 

92 

91 

81 
50 
27 
44 

75 
26 

91      Feb.     5 

91      Feb.     a 

NY&Greenw  L  guar  g  59.1946 

83 
60 

1 

NYSusq&W  1st  ref  g  59. 1937 
Second  gold  4}^9 1937 

63         64  J^ 
55 

44 
25 
393^ 

52      June  17 

52      June 

17| 

40      May  15 

52      June  17 

General  gold  5s 1940 

Terminal  1st  gold  59.-1943 

50 

433^ 
88 

393^  May  25 

39  K  May  25 

MW  of  N  J  Ist  ext  59...  1940 
WUk  <fe  East  let  gu  g  5s_  1942 

72       

55 

72 
49 

"55"" 

72 

51 

48      June  17 

48      June 

17 

48      June  17 

=i=i        Tan        fl 

■rle  &  Pittsburgh.  See  Penn  Co 
■t  a  Ind  1st  con  gu  g  68.-1926 

■t  A  T  H — Ist  cons  g  6s.  .1921 
iBt  general  gold  5s 1942 

4,000 

95H 

90 

94 

90 

92 

81 K  June  29 

92      June 

' 

81J4  June  29 

92      June    3 

Mt  Vernon  Ist  gold  6S--1923 

SullCoBrch  Ist  g  58 1930 

P»rgo  &  Sou.   See  Ch  M  A  St  P 
•UCentAP.     See  Seab  Air  L 
ri«  East  Coast  Ist  4^8. -.1959 
»Ort  St  U  D  Co  1st  g  4j^s-1941 

1,000 

80      Sale 

74 

79 

74  3€ 

77% 

75      June  12 

75      June 

12 

7434  Apr.     1 

80      Jan.      a 

flW&RioGr  Ist  g  4s 1928 

1,428,000 

5,000 

59,000| 

1 
2,000, 
5,000. 

56>i 

65       

95H  Sale 

51J^ 

60         70 

943^  Sale 

51^ 
64 

92% 



5S      Feb.  28 

563^  Jan.   23 

f^alHASanA.    SeeSoPacCo 
*J«  A  Ala.     See  Seab  Air  Line 
a»lT  Hous  A  Hend  1st  5s. .  1933 

. 

Cla  Car  A  Nor.     5ee  Seab  Air  L 
Qaorgla  Pacific.     See  South  Ry 
a  lit  V  G  A  N.    See  Sou  Pac  Co 
OOBT  AOswegat.   See  N  Y  Cent 
at  Nor— C  B  A  Q  coll  tr  4s.  1921 
Registered ..July  1921 

Sale 

92^  June  30 
89      June  17 
74      June  21 

95      June 
9334  June 
77      June 

2 
8 

1 

923^  June  30 
89      June  17 
70      May  19 

96      Jan.      6 
9534  Jan.     9 

1ft  A  refund  43^8  Ser  A.  1961  J  -  J 
Registered 196rj  -  J 

833^     87 
79       .    ... 

77 

Sale 

733^ 

78 

8534  Jan.      3 

8»  Paul  Minn  A  Manitoba — | 
Consol  mortgage  43.- -1933  J  -  J 

Ist  consol  gold  68 1933' J  -  J 

Registered 1933' J  -  J 

84Ji 

105?^ 

7SV2 
993^ 

83 
101 
1003^ 

90?^ 

91 

80 

783^ 
97^ 

"82H 
"75" 

'98"3^ 
1003^ 

84  M 

84 

7834 

83      June     2 
963^  June     2 

84      June 
973^  June 

10 

23 

83      June     2 
96)4  June     2 

8834  Jan.   22 
105?^  Jan.    26 

a<3duced  to  gold  4J^8.1933'J  -  J 
Registered 1933  J  -  J 

23,000 

91}^  Sale 

833^ 

8334  June     2 

84Ji  June  21 

8334  June     2 

92      Jan.     7 

Mont  Ext  Ist  gold  48.1937 
Registered 1937 

J  -D 
J  -D 
J  -  J 

2,000 

83      

763/g 

763^  June     2 

763^  June 

' 

763^  June     2 

8334  Jan.    19 

Pac  Ext  sterling  gu  48. 1940 

86 

86 

78 

943^ 

963^  100 

"66"3i 
943^ 
96M 

86 
78 

82      Mar.  19 
78      Feb.     9 
97       Feb.   27 
9634  May  18 

83      Mar   23 

■  Ry  M  No  Dlv  let  g  48. 1948,  A-O 

75         80 

78      Feb.  10 

MInneap  Union  Ist  g  68.1922  J  -  J 

Mont  Cf  Ist  gu  gold  68.. 1937  J  -  J 

Registered 1937iJ  -  J 

97      Feb    27 

2,000 

106H 

985^ 

99  J^  June    4 

100      June 

' 

10634  Jan-   20 

ist  guar  gold  59 1937!  J  -  J 

93M     96 

855^ 

88 

853^ 

88 

9234  Apr.     8 

94      Jan.   22 

Regl9tered 1937,  J  -  J 

Will  ASF  l8tgold58.-.1938  J  -D 

_      _     98M 

84  Ji 

53  Vs 

7 
60 

88 
62 

84?^ 

5334 

7 
58?^ 

90M 

913^  Apr.     9 

55      Mar.  29 

7      May     5 

583^  Feb.  27 

9134  Apr.     9 

5534  Feb.   14 
1034  Feb.  24 
65       Mar   23 

•reenbrler  R.     See  Che9  A  O 
Qreen  Bay  A  West  deb  ctfs  A . . 

Feb 

Feb 

J  -  J 

52  3^     57 
TVs       SH 
73 

Debenture  ctfs  B 

8 
61 

tMSbl  1st  ref  A  ter  5s  g  Feb  '52 

Registered ..Feb  1952: J  -  J 

Uock  Val  l9t  con  g  4i^S--1999 
•*    Registered 1999 

J  -  J 
J  -  J 
A-O 

F- A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 

J  -  J 
A-O 
A-O 
M-  S 
A-O 
A-O 
M-N 
J   -  J 
M-N 
M-  N 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-  A 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -  A 
F  -  A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J   -D 
J  -  D 
M-  S 

J  -  J 
M-N 

J  -D 

A-O 
A-O 
J  -  J 
J  -  J 

46,000 

72 >i  Sale 

63 

643^ 

62 

64 

59  M  June  16 

643^  June 

4 

5934  June  16 

73      Jan.     0 

Col  A  fl  V  Ist  ext  g  48-.  1948 

70      

69      

80 

65 
62 

80 

78 

65 
62 

753^ 
81 

"ol  A  Tol  l8t  ext  48 1955 

Housatonlc.     See  N  Y  N  H  A  H 
H  A  Tax  Cent.     See  So  Pac  Co 
Hous  Belt  A  Ter  Ist  58  ..1937 

95 

78      Mar.  16 
793^  Apr.  22 

78      Mar.  16 

fUlnols  Central — 1st  g  48.1951 
*     Registered 1951 

83         85 

833^  Apr.  16 

lit  gold  3>^8 1951 

1,000 

73       

62M 

663^ 

62^ 

62 

62^ 

64      June  12    64      June 

1 

12 

64      June  12 

72      Mar.    5 

Registered 1951 

Bxtended  1st  g  3^8 1951 

Registered 1951 

1,000 

73       

62M 

72 

6234  June  29    6234  June 

29 

6234  June  29 

6234  June  29 

lit  gold  38  sterling 1951 

Collateral  trust  gold  48..  1952 
Registered 1951 



. 

47,000 

73  M  Sale 

64 

Sale 

63 

65 

62      June  19 

64      June 

1 

62      May  20 

7434  Jan.     fl 

lit  refunding  4s 1955 

Purchased  lines  3  J^s.  .      1952 

99,000 
12V,000 

76)4  Sale 
643^    673^ 
71^^  Sale 

70 

55  Ji 
62 

Sale 

Q2Vs 
Sale 

675^  Sale 
55  Ji     62  J^ 
613^  Sale 

67  5i  June  30 

70      June 

1 

65      May  21 
6334  Mar.    2 
59  3i  June  22 

76 14  Jan.      2 
63  3<  Mar.    2 
723I  Jan.      8 

CoU  ti  g  4s  L  N  0  A  T.   1953 
Registered 1953 

593^  June  22 

63)^  June 

3 

Ifl-year  temp  5i^s  secured  '34 

Cmlro  Bridge  gold  4s 1950 

Litchfield  Dlv  1st  g  3s     1951 

134,565 
2,000 

93      Sale 

785^ 

60       

65       

85 

681/^ 
503i 
523^ 

Sale 
"63" 

85 
68 
51 
58 

Sale 

"54" 
62 

84  3^  June  10 
68      June  24 

8534  June 
68      June 

16 

24 

83      Apr.   30 
68      June  24 

9334  Jan.      3 
80      Jan.   27 

Lou't  Dlv  A  Term  g  3^81953 
Registered 1953 

69      Jan.     7 

69      Jan.      7 

MlddJe  Dlv  regis  5s         1921 

95>i 

65 

953^ 
50 
503^ 
563^ 

"56"" 
623^ 

95M 
503^ 
50^ 

Omaha  Dlv  1st  g  3s         1951 

52  Apr.     9 

53  Jan.   22 
6134  Feb.  28 

52  Apr.     9 

53  Jan.   22 

8t  Lou  Dlv  A  Term  g  38  1951 
Gold  3  "^8..                    1951 

64 

63 
623^ 

653^     673^ 

6134  Feb.  28 

Registered                 1951 

Sprlngf  Dlv  Ist  g  3J^s.-1951 

western  Lines  1st  g  48.-1951 

Registered                     1951 

73J4 

"66" 

693^ 
70 

"66" 

69  3^ 
70 

72M 

Belle  A  Carond  1st  6s       1923 

"r,555 

90       100 
70       ..    .. 

86M 

100 

8QK 

100 

C»rb  A  Shaw  1st  4s  g..   1923 

ChSt  LA  NO  gold  58. .1951 

Registered                     1951 

93         933^ 

80  H 

85 

81H 

86 

84      June  11 

84      June 

11 

84      June  11 

93      Jan.      6 

Gold  SHe            '         1951 

64       

60 

663^ 

60 

65  3^ 

1 

Registered                 1951 

1 

Joint  l8t  ref  ser  A  581963 
Memphlf  Dlv  1st  g  4s.  1951 

St  LSo  lstgug4s 1931 

Ind  B!  AW.    SeeClCCAStL 
Ind  Dec  AW.    See  Cln  HAD 

Dd  111  A  la  1st  gold  4s 1950 

ntemAGtNo — 1st  g  68     1919 
» owa  Central.    See  Minn  A  St  L 
lack  Lans  A  Sag.  See  Mich  Cen 
••ames  F  A  Clear  1st  4s...  1959 
If  aU  AU  A  G  R.   See  L  S  A  M  S 
^»n  A  Mich.    See  Tol  A  O  C 
KC  Jt  8  A  M.    See  St  LA  8  F 
KCAMRyAB.     See  StLASF 
K  C  &  Pacific.    See  Mo  K  A  T 
Kan  City  South  1st  g  38..-1950 

Registered 1950 

''    Kef  <t  Imp  58 Apr  1950 

Kansas  C  Term  Ist  4s.-     1060 
Kentucky  Central.    See  L  A  N 
Keok  A  Dfcs  M.    See  C  R  I  A  P 
Knorrllle  A  Ohio.    See  Sou  Rv 

20,555 

101,000 

S'^H     873^ 
64M     72 

743^     78 

75^     77H 
93         95 

74         783^ 
56J^     57 

74 

59^ 
65  M 

64  Ji 
90M 

663^ 
53 

74^ 

68 

82 

"95'" 
72 

Sale 

73 
59  Ji 
703^ 

64  34 
90M 

663^ 
52 

74 
68 
82 

703^  June  10 

74      June 

4 

70'3^  June  i5 
693^  Feb.     3 

8334  Jan.    14 
6934  Feb.     3 

95 

72 

Sale 

78      Jan.    12 
49  Ji  May  19 

78      Jan.    13 

51      June  25 

533^  June 

3 

59      Jan.     9 

59,000 
87,000 

73      Sale 
75      Sale 

66%  Sale 
683^  Sale 

663^  Sale 
63 M  Sale 

6434  June  15 
63 34  June  30 

67      June 
683^  June 

30 
1 

63  34  Apr.   22 
6334  May  22 

7534  Jan.    12 
76^  Jan.     3 

July,  1920.] 


BONDS-STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y     STOCK      EXCHANGE 


Int.  I  Sales  in 
Per-  I      June, 
iod.    \Par  Value 


Lake  E  &  W  1st  gold  5s. .1937 
2d  gold  53 1941 

North  Ohio  1st  gu  g  53--1945 
L  Sh  &  Mich  So.  See  N  Y  Cent 
Leh  V  (N  Y)  1st  gu  g  4}^s.  1940 

Registered 1940 

Leh  V  (Pa)  gen  con  g  4s.. .2003 

Gen  cousol  4)^s 2003 

Leh  V  Ter  Ry  1st  gu  g  53. .1941 

Registered 1941 

Lehigh  Vail  RR  coll  tr  63_-1928 
Leh  V  Coal  Co  1st  gu  g  53.1933 

Registered 1933 

First  int  reduced  to  43_.1933 
Leh  &  N  Y— 1st  gu  g  4s.  .  .  1945 

Leh  &  Hud  R"."  See'Cent  oVn'J 

Long  Dock.    See  Erie. 

Long  Isl  ist  con  g  5s..Tuly  1931 

1st  cons  gold  4s July  1931 

Gen  gold  4s 193.S 

Ferry  gold  43^s 1922 

Gold  43 1932 

Unified  gold  43 1949 

Deb  gold  .DS 1934 

20-year  temp  deb  5s 1937 

Guar  ref  gold  4s 1949 

N  Y  B  &  M  B  con  g  5s. .  1935 
N  Y  &  Ro  Bch  Istg  .^s_.1927 
N  Sh  Bch  1st  con  gu  5s  Oct  '32 

Louisiana  &  Ark  1st  5s 1927 

La  Western.    See  So  Pacific 
Louisv  &  Nashv— Gold  5s.  1937 

Unified  gold  4s 1940 

Registered  _. 1940 

Coll  trust  gold  .53 1931 

10-year  secured  7s 1930 

Louis  Cin  &  L,ex  g  4Ms.l931 

N  O  &  M  1st  g  63 1930 

2d  g  6s 19.30 

Pad  &  Mem  Div  4s 1946 

St  Louis  Div  1st  g  6s.-. 1921 

2d  gold  33 1980 

Atl  Knox  &  Cin  Div  g  4s  1955 
Atl  Knox  &  No  1st  g  5s.  1946 
Hend'sonBdgelstsf  6sg  1931 
Kentucky  Central  g  4s..  1987 
Lex  <k  E  l9t  50-yr  53  gu.l965 
L&NMob&M  Istg 4 1^3  1945 
L  <fe  N-Sou  Mon  joint  4s_  1952 

Registered July  1952 

N  Fl  &  Shef  1st  gu  g  5s.  .1937 
Npt<feCinBgengug4J^s  1945 
Pens  &  Atl  1st  gu  g  6s..  1921 
S  &  N  Alacongug  5s...  1936 
Gen  cons  gu  50-yr  5s _.  1963 
Lou&Jeff  BdgeCogug43l945 

Mahoning  Coal.  See  LS&MSo 
anito  S  W  Coloniz  g  53.1934 
Manila  RR — Sou  lines  4s_ .  1936 
McK'pt&BVern.  SeeNYC&HR 
Mex  Internat  1st  cons  g  4s.  1977 

Stamped   guaranteed 1977 

Michigan  Central.   See  NYCent 

Mid  Term  1st  g  s  f  53 1925 

Mil  L  S  &  West.    SeeChicfeNW 

Nil  &  North.     See  Ch  M  &  St  P 

Minn  &  St  L  1st  gold  7s. ..1927 

Pacific  Ext  1st  gold  63..  1921 

1st  cons  gold  5s 1934 

1st  &  refund  gold  4s 1949 

1st  &  ref  53  Series  A 1962 

Des  M  &  Ft  D  1st  gu  g  43  1935 
Iowa  Cent  Ist  gold  53. ..1938 

Refunding  gold  4s 1951 

Minn  &  St  L  gu.  See  B  C  R  &  N 
M  St  P  &  SSM  con  gold  4s  stpd 

payment  of  int  guar 1938 

Ist  cons  5s 1938 

M  St  P  .V  S  S  M  <fe  Cent  Term 

1st  Chic  Term  s  f  43..  1941 

M  SSM  &  Atl  1st  gold  43  stpdl 

payment  of  int  guar..  1926 

Minneap  Un.      See  St  P  M  &  mI 

Mississippi  Cent  1st  5s 19491 

Mo  Kan  &  Okla.  See  M  K  &  T 
Mo  Kan  &  Tex— Ist  g  4s. .1990; 

2d  gold  43 June  1990 

Trust  Co  ctfs  of  deposit 

1st  extension  gold  53 1944 

1st  &  refund  mtge  4s 2004 

Trust  Co  ctfs  of  deposit 

General  sf  4}^s 1936 

Trust  Co  ctfs  of  deposit 

St  Lou  div  l3t  ref  g  4s.. 2001 
Dal  &  Wa  1st  gu  g  53...  1940 
Kan  C  &  Pac  1st  g  4s.  ..1990 
MoK&E  1st  gug  53. .-1942 
Mo  K  &  Ok  ist  gu  5s. ..1942 
MK  &T  of  T  1st  gu  g  53.1942 
SherShrev  &  So  1st  gu  g  53*43 
Tex  &  Okla  1st  gu  g  53. .1943 
Missouri  Pacific  (new  co) — 

1st  (fe  refund  53  Ser  A 1965 

1st  ife  ref  5s  Ser  B..Jan  1923 
1st  &  refund  53  Ser  C.--1926 

General  4s 1975 

Mo  Pac — 1st  consol  g  63- -1920 

40-year  gold  loan  43 1945 

3d  7sext  at  4% 1938 

Cent  Br  Un  Pac  Ist  g  4s.  1948 

Pac  RR  of  M  1st  ext  g  4s  1938 

2d  extetided  gold  53..  1938 

St  Louis  Iron  Mt  &  South — 

Gen  con  ry  &  Id  g  5s.  .1931 

Gen  con  stpd  gu  g  5S--1931 

Unlf  &  ref  gold  43 1929 

Riv  &  Gulf  Div  1st  g  4s  '33 

VerdigrisVI&W  1st  g  5s.  1926 

Mobile  A:  Birm.     See  South  Ry. 

Mobile  *  Ohio  new  g  6s...  1927 

1st  extension  g  69.. July  1927 

General  gold  4s 1938 

Montgom  Div  Ist  g  5s..  1947 

St  Louis  Division  5s 1927 

St  LA  Cairo  gug  4s 1931 

Collat  trust  4s.     See  Southerni 


J  -  J 
A-O 

J  -  J 
J  -  J 
M-N 
Wl-N 
A-O 
A-O 

j'-'j 
J  -  J 
J  -  J 
M-  S 
M-  S 


Q-  J 
Q-  J 
J  -D 
Wl-  S 
J  -D 
Wl-  S 
J  -D 
Wl-N 
Wl-  s 
A-O 
M-  S 
Q-  J 
M-  S 

Wl-N 
J  -  J 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
J  -  J 
F-A 
M-  S 
Nl-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F-A 
J  -  J 
F-A 
F-A 
A-O 
M-  S 


J  -D 
Wl-N 


M- 
M- 


J  -D 


J  -D 

A-O 
M-N 
Wl-  S 
Q-  F 
J  -  J 
J  -D 
Wl-  S 


J  -  J 


M-N 
J  -  J 
J  -  J 

J  -D 

F-A 


M-N 

M-  S 


A-O 
M-N 
F-A 
A-O 
Wl-N 
M-  S 
J  -D 
M-  S 

F-A 
F-A 
F-A 
M-  S 
M-  N 
Wl-  S 
M-N 
J  -D 
F-A 
J  -  J 

A-O 
A-O 
J  -  J 
M-N 
M-  S 

J  -D 
Q-  J 
M-  S 
F-A 
J  -D 
J  -  J 


8,000 


Price  about 
Jan.  2 
1920. 


21,000 
3,000 
5,000 


61,000 


3,000 


1,000 


4,000 

'4'',655 

33,000 


1,000 
161,000 


1,000 

463,000 

2,000 


13,000 
4,000 
9,000 


1,000 
2,000 


8,000 


1,000 


1,000 
21,000 


1,000 
17,000 


43,000 


Bid.  Ask. 

80  83  H 

64 

65 


8iH 


87K 
86M 

70 

80  \^  Sale 
96Ji     99 


1001^  102H 
95H 


3,000 


131,000 

61,000 

6,000 


26,000 

7,000 

43,000 

10,000 


1,000 
'9,000 


10,000 

33,000 

1,000 

360,000' 

12,000 

"r,6oo 

"7,000' 

6,000, 
39,000 

4"o",6o5 

21,000, 


2,000 
1,000 


5.000 


683^     87K 


89H  92ya 

7<d% 

703^  72}^ 

90  953^ 

69  85 

643^  67 

71 

68  70 

63  66>i 


80 


92 
80 


97^ 

84  K  Sale 


92 


97 


87  J^ 


943^ 
74 

98M 
51 
76 

95  V^ 
100^ 
74 
86 
82  Ji 
62 


9834 
104 
100 

893^ 

99 

513^ 
Sale 


1013^ 
Sale 
88 


63 


88        95 

83^ 

983€     99J^ 
94         963€ 
82         86 
62         70 


94K 


99 


--     973^ 


383^     43 
30         35 

45 

64  K     70 
37>|  Sale 


813^  Sale 
933^    95 

88      

87M     8834 


PRICES  IN  JUNE. 


June   1. 


Bid. 

74 


Ash. 

80 

67 

82 


59 


80  82 
80 
62 
70 

903^  Sale 
100 

94  3€  Sale 

84        92 


703^     87  }i 


843^     93 
75^  .... 
66      Sale 
85 


June  30. 


Bid.         Ask. 
72%  Sale 
60         67 

81 


78         793^ 

80 

60      Sale 
70        703^ 
86       100 

90 

92M     92% 
843i 


87  M 


60  3i     73 

67Ji 

63  Vi  Sale 
61 M     63 


953^    85 
85 


90 

92 

"^IVs     73H 

843i    90Ji 
76  J^  Sale 


83         89 

75K 

64         66 

913^ 

85 

603^     64 
62         65 

591^ 

62 

90 

92 

92 

68K 


60 


873^     90 
7534  Sale 


Lowest. 


Sale  Prices. 
72      June  23 


60  .  June  30 
69  June  25 
893^  June  15 


92      June  22 


845^  June  10 


Highest. 


Sale  Prices. 
174  -i  June 


62 

70  ■"'!  June  25 

90>g:June     1 


.|  June  15 


95  .-J  June    4 


84  M  June  19 


66      June     1    66      June     1 


63M  June     7 


62      June     9 
60      June  29 


87}^  June 
7514  June 


81 


83 -J^ 
923^ 
873^ 
643^ 
973^ 

4&H 

633^ 

85  3^ 

96!^. 

60% 

76 

73 

593^ 


85% 
1003^ 


98h 


69  M 

88 


683^ 
80 


63 


95 


85 

71% 

96% 

85 

763l2     83 

61         67 


983^2 
963€ 


S93^ 
44" 


90% 


95 

89% 
673i 
37 


993^ 
96% 
73 
45 


59  Ji  Sale 


31 
29 


37 


25 
25 


33>i 

33 

32 

40 

40 

29 

27% 

30 


48 


52M 
36 
60 
55 

74 
39 


77% 

9014  Sale 
88%    88% 
5SI4  Sale 
9734  100 

85% 


60 


80% 
87 


84  3i 

82 

97 


92%     95 

'76"  Sale" 
71%  Sale 


100%  102% 
95% 

59% 

76%     82 

82 

'73"'  74% 


!| 


333^ 

75 

38 


73% 
91 

68 

85 


42% 

80 

39% 


76 


87% 


53%  Sale 
25%  29 
25%     29 

20 

Sale 
34 
25 

24% 
18% 
51 


34 


45 


35      Sale 
16         49 

57 

28 

34% 


78         79% 
83         85% 
80         82 
53%  Sale 


58 

■75' 


65 

Safe" 


/0X2     85% 

81         84% 

89 

69  Sale 
66%  Sale 
79       


50 


92% 
56 
75 

70%     78 
70      Sale 


81% 
100 
83% 
92% 
87% 
64% 
97% 
46 
60 
81% 
96% 
62% 
76 

72% 
59 


84 
Sale 

85 
100% 

95 


Sale 
47% 
65 
85 


66 

83 


63 


90% 


85 

76 

96%  98% 

85  96% 

76%  83 

61  67 


89% 
44>' 


94 


89%  95 

68  73 
37%  Sale 

42%  45 

33%  45 

68  70 

37%  37% 


71      Sale 
92% 


68       

85%     87 


53      Sale 
28         29 
27%     29 

25 

32 

35 

26 

26 

18% 

31 


24 
24 


34%  35 
47  49 
57 

28 

34% 


78%  79 
87%  Sale 
80%  82 
51%  Sale 
97%    98 


58%     65 


70% 
77 

81 

66"" 
64% 

84 

92% 
5i'% 


71 
79% 

Sale 

89 

66% 
Sale 


68% 


94% 
92% 
52% 
76 

78 
77% 


87%  June  24 
99  June  24 
85%  June  14 


97%  June 
46%  June 
64      June 


63%  June  10 
82      June  18 


59      June  21 


61      June  22 


67%  June  17 
37      June    4 


71      June  22 
36%  June  17 


70%  June  28 


87      June  17 


52%  June  21 
26%  June  16 
27%  June  23 


33  June  1 
30%  June  28 
24  June  24 
24      June  23 


45      June  16 


35      June     1 


78  June  4 
84  June  4 
80  June  8 
51%  June  28 
97%  June  24 


60      June     3 


'70%  June'29 
76%  June     2 

81      June  15 

66%  June  25 
64      June  24 


94%  June  15 


53%  June  19 
GS"    "Junc"29 


63%  June     7 


63%  June     1 
62%  June    4, 


87%  June  10 
77      June     2 


87  %  June  24 

100      June     4 

85%  June  14 


98  June  4 
47  June  151 
64      June  19 


63%  June  10 
83      June    4' 


62      June  29 


61      June  22 


67%  June  17 
40      June     7 


71      June  22 
37%  June  10 


73%  June     3 


RANGE  SINCE  JAN.   1. 


Louest. 


Sale  Prices. 
72  4  June  23 


80      May  19 


60  ^ June  30 
69  "^  June  25 
89%  June  15 


92   June  22 
98%  Jan.  22 


73   Jan. 


84%  June  10 
77  Apr.  20 
66   June  1 


63  May  27 

67  Jan.  27 

62  June  9 

60  June  29 


72%  Mar.  23 

87%  June  10 
72   May  19 


87%  June  24 

99   June  24 

85%  June  14 

100%  Feb.  7 

100   Feb.  10 


96%  May  14 
4634  May  18 
63   May  26 


101%  Mar.  9 
63%  June  10 
81%  Mar.  10 
72  May  25 
58   May  22 


89   Mar.  30 


79 


Highest. 


Sale  Prices. 
81%  Feb.  20 


87%  Mar.  16 


72  Mar.  30 
83  Jan.  13 
95   Apr.  5 


103   Jan.  8 
98%  Jan.  22 


73   Jan.  7 


93  Mar.  10 
79  May  3 
72   Jan.  5 


73%  Jan.  5 

67  Jan.  27 

68  Jan.  24 
69%  Jan.  30 


75   Mar.  1 

too   Jan.  30 
84%  Jan.  2 


91  Jan.  21 

100  June  4 

90  Jan.  14 

103  Jan.  8 

100  Feb.  10 


100  Jan.  19 
51%  Jan.  17 
76   Jan.   2 


101%  Jan. 
75  Jan. 
86%  Jan. 
82%  Jan. 
65   Jan. 


8 

10 

15 

7 

9 


89   Mar.  30 


93%  Jan.  9  93%  Jan.  9 

-"   Apr.  27  81%  Feb.  14 

June  22  65%  Mar.  19 


85   Jan.  15 


95  Mar.  24 
94  Jan.  19 
67%  Apr.  21 
34%  Jan.  " 
42  May  20 
40  May  4 
69  Jan.  3 
36%  June  17 


70%  May  19 
91   Apr.  8 


87   June  17 


54%  June  2 
28  June  24 
27%  June  23 


34  June  1 
30%  June  28 
2434  June  25 
24   June  23 


45   June  16 


36%  June  12 


79%  June  21 
87%  June  30 
80  June  8 
53%  June  1 
97%  June  26 


60   June  3 


75   June  1 
76%  June  2 

82   June  22 

70   June  3| 
07   June  8 


94%  June  15 


53%  June  19, 
70      June     1 


85   May  26 


52%  June  21 
26%  June  16 
27%  June  23 


32%  May  21 
30%  June  28 
23%  May  27 
24  Feb.  10 
23  Feb.  27 
45   June  16 


.35   Mar.  3 

50   Apr.  28 
20   May  28 


78  June  4 
84  May  26 
79%  May  15 
51  Apr. 
90%  Apr. 


85   Jan.  15 


95  Mar.  24 
95%  Feb.  19 
75  Jan.  28 
43%  Mar.  20 
55  Mar.  11 
42  Mar.  26 
71  Jan.  15 
44   Mar.  20 


82%  Jan. 
91   Apr. 


92%  Mar.  20 


60%  Jan.  13 

32  Feb.  24 

33  Mar.  1 


39%  Jan.  8 
37  Feb.  27 
Feb.  27 
Feb.  26 
Feb.  27 
June  16 


28 
26 
23 
45 


38  Mar.  19 
50  Apr.  28 
20   May  28 


30 

9 


8334  J*ii- 
91%  Jan. 
89%  Jan. 
59   Jan 


23 

28 

21 

7 


93   May  27 


60   June  3  67%  Mar.  19 


70%  June'29  "79%'Mar.  4 
76%  June  2  87   Mar.  2  2 

80   May  21^  94%  Jan.  3 

"66%"May'24  "76'"'jan.  '' 
63%  May  4  72  Jan.  3 
80   Apr.  23  86   Jan.  9 

94%  June  15  102%  Jan.  10 
91  Apr.  22  95%  Jan.  5 
52%  May  15  59  Jan.  21 
76 yi  Jan.  28  77%  Mar.  19 
75%  Mar.  29  78  .Apr.  6 
68   Apr.  29  74%  Jan.  15 


24 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  Ill, 


BONDS 

Int. 

Per- 
iod. 

Sales  in 

June. 
Par  Value 

Price  about 
Jan.  2 
1920. 

PRICES  IN  JUNE. 

RANGE  SINCE  JAN.  1. 

S     Y    STOCK    EXCHANGE 

June  1. 

June  30. 

Lowest,                Highest, 

Lowest. 

Highest. 

Mohawk  A  Mai.  SeeNYCAH 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  LaAT,    SeeSoPacCo 
Morris  A  Essex.     See  D  L  A  W 

Mashv  Chatt  A  St  L  1st  58  1928 
*^  Jasper  Brch  1st  gold  68.1923 

A-O 
J  -  J 

J  -  J 
A-O 
J  -  J 
A-O 

J  -  J 

J  -D 
A-O 

M-N 
F-A 
A-O 

J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 

F-A 

F-A 

12,000 

Bid.        Ask. 

QGVi     97M 
...     104 M 

Bid.        Asi.  1 

89%     90 
99 

Bid.        Ask. 

89%     91 
95%     99 

Sale  Prices.    . 
89  %  June    2 

Sale  Prices. 
90%  June  28 

Sale  Prices. 
89%  May  28 

Sale  Pricei. 
97%  Mar.  13 

Nash  Flor  A  Shef .    See  Lou  AN 
Nat  Rys  Mex  pr  Hen  4>^s.l957 

1,000 
1,000 

24^ 

23  J^     40 

20      June  26 
20      June  24 

20      June  26 
20      June  24 

17%  Feb.  17 
20      Jan.     6 

30      Mar.  29 

Guaranteed  general  4s..  1977 

23%  Jan.   21 

Natof  M6xprlleng4H8     1926 

20% 

20 

20%  .... 

1st  consol  gold  48     ..     1951 

20 

58%     59 

92 

49         50 

86%  Sale 
63         67% 
70 

62      Sale 

15      Jan.   20 

58      May  21 
90%  May  26 
46      June    8 

86%  May  21 
63      June  25 
69%  May  20 

61%  June  29 
61      May  18 
69      Apr.  30 
66%  June     2 

15      Jan.   20 

i^  HA  Derby.  SeeNYNHAH 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  A  Cln  B'ge.  SeeLou  AN 
New  Orleans  Term  1st  48.-1953 
N  O  Tex  A  Mex  1st  SerA  6sl925 

Non-cum  Income  ser  A  5sl935 
.1  Y  B  A  Man  Beach.     See  L  Isl 
S  Y  Cent  RR  conv  deb  68.1935 

Consol  Series  A  4s 1998 

Ref  A  Impt  4%s  A 2013 

■  Y  Central  A  Hudson  River — 

Gold  mortgage  33^s 1997 

Registered 1997 

17,000 

2,000 

123,000 

417,000 
23,000 
43,000 

207,000 

77',006 
2,000 

62 M  Sale 
95        96 
52J^     54 

91 H  Sale 
71      Sale 
79      Sale 

68  M  Sale 
66>i 

61         62 

92 

48      Sale 

88      Sale 
64%    67% 
72      Sale 

64%  Sale 

T59%  June  29 
90%  June     8 
46      June    8 

86%  June  28 
63      June  25 
70      June  22 

61%  June  29 

61%  June    4 
90%  June    9 
49      June  25 

88%  June     3 
66%  June  10 
73      June     3 

65      June     5 

65      Jan.      9 
96      Jan.      7 
59%  Feb.  25 

93%  Jan.   12 
72%  Apr.  14 
79      Jan.     2 

70      Jan.    10 
64%  Apr.  22 

Debenture  gold  48 1934 

Registered 1934 

82      Sale 
88 

72%  Sale 

70      Sale 

mil  "es"" 
55       57 

70      June  28 
66%  June     2 

72%  June     1 
66%  June     2 

82%  Jan.      2 
76%  Mar.  23 

80-year  debenture  48 1942 

fiQ 

Lake  Shore  coU  g  33^8.. 1998 
Registered 1998 

i 

37,000 
58",  000 

"Y,000 

60  M  Sale 
70Ji 

56%     58% 
53% 

56      June  22 

58      June     5 

55      Apr.  27 
52%  May  26 
54      May  20 

62      Jan.     9 
60      Jan.     7 

Mich  Cent  coll  g  33^8..  1998  F-A 
Registered ...1998,F-A 

55         57 

55         64% 

55      June     4 

58%  June  12 

61%  Jan.     8 

Beech  Creek  1st  gu  48..  1936  J  -  J 

81         83 

74% 

71%     78% 

82%  Jan.     9 

82%  Jan.    13 

Registered...   .     .-.1936J-J 

2d  guar  gold  58 1936  J  -  J 

SSVs 

70 

Registered..       ...1936J-J 

BchCr  ex  1st  gu  gSJ^sFeb  '51  A  -  O 

54:Vs 

75         77 
91         ..    . 

50% 

73      Sale 

51 

Cart  A  Ad  1st  gu  g  4s.. .1981  J  -  t» 
Gouv  A  O  1st  gu  g  5s  ..1942  J  -D 

73      June     1 

73      June     1 

73      June     1 

73      June     1 

Moh  A  Mai  Ist  gu  g  4s  .1991  M-  S 

75M 

75%  Jan.   21 

75%  Jan.  21 

N  J  June  R  gu  1st  4s...  1986  F-A 

68M 

N  Y  A  Harlem  g  31^8       200(''M-N 

60         ..    . 

64      

64 

64      May  19 

64      May  19 

Registered.     ..   .   ..2000 

M-N 
A-O 
A-O 
J  -D 
A-O 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
M-  S 
M-N 
M-N 

J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-  S 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
M-N 
J  -  J 
¥-  A 

A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F-A 
J  -  J 
M-N 
F-A 
J  -  J 
M-N 
A-O 
J  -  J 
J  -  J 
M-  S 
J  -  J 
M-  g 

M-  S 
M-  & 
J  -D 

F-A 

M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 

J'-D 

J  -  J 
M-N 

"6",6oo 

99',  000 

N  Y  A  North  let  g  5S..-192S 

92       

721^ 

103 i^  ... 

87%  I.... 
63%     71 

88%  .    ... 

92%  Jan.   20 

925^  Jan.   20 

NYAPut  Ist  con  gu  g  48. 199? 

63%     70 
88       ... 

1 

Pine  Creek  reg  guar  6s..l93'<: 

E  W  A  O  coa  1st  58. July  1922 

QlVi    98H 
73       

94% 

80 

50         78 
60 

96         97% 

80 

51%     52 

60 

76 

95      May  15 

97%  Mar.  27 

Rutland  1st  cons  g  43^8  1941 

Oe  A  L  Ch  1st  gu  g  48. 1948 

52  May  17 

53  Feb.     4 

52      May  17 

Rutl-Can  Ist  gu  g  48  .  1949 

60      Feb.  23 

Bt  Lawr  A  Adlr  1st  g  58.1996 

82  M     85 

85 

gSVs     95% 
69]^     73}^ 
68         71 
86 H  Sale 

76 

2d  gold  68 .          1996 

Utlca  A  Bl  Riv  gu  g  4s..  1922 

90% 

63%     71% 

90% 

93%  Jan.     8 
65      May  28 
69      Jan.     7 
76      May  20 

93%  Jan.      8 

Lake  Sh  A  M  S  g  3Hs..l997 
Registered ...1997 

66% 

65      June  11 

65%  June     8 

70      Jan.   20 
69      Jan.     7 

Debenture  gold  48...  1928 
Registered  4s 1928 

2a-year  gold  48 1931 

Registered 1931 

Eal  A  A  G  R  1st  gu  c  5b  1938 

80      Sale 

78         78% 

77      June  21 

80      June     1 

87%  Jan.    12 

104,005 

83  Ji  Sale 

76%    79 

76  _^  Sale 

74%  June  17 

76%  June    2 

74%  Apr.  30 

84%  Jan.     3 

L 

85       ..   .- 

Mahon  Coal  RR  let  58     1934 

931^ 

% 

78       

93%  May     6 

93%  May    6 

Pitts  A  L  E— 2d  g  58.Janl928 
Pitts  McK  A  Y  1st  gu  6s  1932 

"5",  000 

102% 

101       

94% 

97% 

95% 

81       

97% 

2d  guar  68 1934 

Michigan  Central  58         1931 

95% 

81% 

95%  June  16 

95%  June  16 

95%  June  16 

95%  June  16 

Registered 1931 

48 1940 

"  3",6oo 

7,000 
23,000 

76%     82 

70%  -    .    . 

64 



Jack  LAS  gold  3>^s..l951 

66%  Mar.    8 
63%  June     9 
72      June  17 
67%  May  26 

66%  Mar.    8 

l8t  gold  31^8... 1952 

20-year  debenture  48.1929 
N  Y  Chic  A  St  L  Ist  g  48.1937 

Registered .1937 

25-year  debenture  48.1931 
West  Shore  1st  4s  guar.. 2361 

Registered 2361 

NYC  Lines  equip  6s. ..1919 

Equip  tr  41^8  Ser  K..1920 

N  Y  Connect  1st  gu  4^8  A. 1953 

N  Y  A  Greenwood  L.     See  Erie 

N  Y  A  Har.     See  N  Y  C  A  H  R 

NYLackAWest.  SeeDLAW 

N  Y  L  Erie  A  West.     See  Erie 

N  Y  A  Long  Bch.   See  Cent  N  J 

N  Y  New  Haven  A  Hartford — 

Non-conv  debenture  3>^s  '54 

Non-conv  debenture  4s.  1955 

Non-conv  debenture  48.1956 

Convertible  deben  3J^8.1956 

Convertible  deben  68 1948 

Consol  Ry  non-conv  43.  .  1930 

73         75 

79% 

80%     80% 

62%     66% 
71         75 
70         73% 

62%     66% 
72%     74 
69         71 

63%  June    9 
72      June  17 
68%  June  24 

63%  June    9 
75      June     3 
70      June    4 

70%  Mar.  13 
81      Jan.     8 
81%  Jan.     7 

28,000 
36,000 
10,000 

68M  Sale 
73%     74% 
71         71% 

'65""  "67% 
67         67% 
65         69 

63%     65% 
67%  Sale 

64%  June  25 
66%  June  28 
65  ij  June  11 

65%  June     3 
68      June  22 
65      June  11 

64%  June  25 
64%  Apr.   17 
64      May  20 

75      Jan.    10 
74%  Jan.     3 
71%  Jan.     7 

31,000 

"Y.ooo 

1,000 
37,000 
70,000 

77%     78|^ 

45         47% 

45  47 

46  46% 
48% 

67%  Sale 

69%  Sale 

35        45 

48 

38         52 
40     S  Sale 
69      Sale 

S  79 

39 

69  %  June  .  1 

71      June  14 

68%    May  28 

44%  Feb.  19 
44%  Feb.   17 
45      May  18 
32      May  27 
65      Mayi20 

79      Jan.      3 
50      Mar.  12 

43         48 
43         44% 
39         40 
69%  Sale 

45%  June  23 
46      June  24 
40      June     1 
68      June  15 

47%  June    9 
46    fJune  24 
40%' June     7 
70      June    4 

55      Mar.  12 
55      Mar.  10 
50      Mar.  10 
76%  Mar.  20 

Hariem  R  A  Pt  Ches  1st  4s'54 
B  A  N  Y  Air  Line  1st  4s.  1955 
Cent  N  E  1st  guar  48...  1961 
Housaton  RR  con  g  5s..  1937 
N  Y  Prov  A  Bos  gen  4s.  .  1042 
N  y  W'ches  A  B  1st  4  J^s  1946 
N«w  Kng  RR  cons  4s...  1945 

'14",  000 
82",000 

31,000 

63% 

66        72% 

57 

80 

62      

.....     65 

50 

62%    66% 

65 

49         49% 

48  -■,  Junei  7 

50%  June  29 

47%  May  28 

58      Jan.   19 

80% 

35%  Sale 
60 

69% 

39%  Sale 

fiOT^ 

35%  Sale 

35%  June  30 

40  tt  June     1 

34%  Jan.     2 

44      Feb.  24 

34%  Sale 

60      

67% 

59%     60 

29        38 

75      

67% 

59      Sale 

29        38 
75 

32      Feb.  21 

40      Mar.  16 

Prov  A  Springf  1st  58..  1922 

Providence  Term  1st  4s.  1956 

N  Y  A  Northern.  See  N  Y  Cent 

N  Y  Ont  A  W  1st  g  4s  June  1992 

Rag  $5,000  only.. .June  1992 

Oenerel  4s 1955 

N  Y  A  Putnam.  See  N  Y  C  A  H 

N  Y  A  Rock  Beach.  See  Long  Isl 

N  Y  Susq  A  Western.    See  Erie 

Norf  Sou  Ist  A  ref  A  58. ..1961 

Norfolk  A  South  1st  g  58..  1941 

Norfolk  A  West  gen  g  6s..  1931 

Imorovem't  A  ext  g  6s..  1934 

N«  V  River  1st  gold  68.  .  .  1932 

Nor  A  W  Ry  1st  con  g  48.1996 

R  Eglstered 1996 

xJiv  Ist  A  gen  g  4s 1944 

Hl-2.5-year  conv  4s 1932 

10  20-year  conv  48...  1932 

Covivertlble  4J^8 1938 

10-year  convertible  6s_  1929 

i^oc*  C  A  C  Joint  4s.  .  .  1941 

Cm  Con  A  T  1st  gu  g  58. 1922 

*»clo  V  A  N  E  Ist  gu  g  48. 1989 

Northern  Ohio.  See  L  Erie  A  W 

67  8^ 

55%     60 

52      June     3 

59      June  24 

52      June     3 

61%  Mar.    9 

60% 

52    • 

55         56 
71%     77 
98       103 
98       

60 

55 

71%  .    .    . 

60      Apr.     1 

49      Feb.  13 

77%  Apr.  14 

102%  May     5 

60      Apr.     1 

-    i 
1,000 

52      Sale 

55%  June     8 

55%'June     8 

56%  Mar.  20 
77%  Apr.  14 

104      

103% 

103 

98 

104%  Apr.  12 

103      Feb.  24 
67%  May  20 

103      Feb.  24 

125,000 

78%  Sale 

73      Sale 

70      Sale 

70      June  29 

74      June  15 

80      Jan.     3 

6,000 
8,000 

75%  Sale 
74% 

'71%  "70% 

...       74 

69% 

71%3  74 
70%^ 

71%  June     9 
70      June  21 

72%  June  -  8 
i71%  June  25 

70%  May  21 
70      June  21 
75      Mar.  12 

78%  Jan.     6 
77%  Jan.   31 

70% 

76      Mar.    8 

14  V,  066 
i.  57,000 

:l"i",o66 

Ofi  ly^ 

104%  Sale 
79        79% 

97% 

78       

i 

97      Sale 
73      Sale 

94% 

66%     72 

N 

ISW 

96      Sale 
73%|  75 
94%i 

94%  June  14 
73      June     1 

97  V  June     2 
78  i  June  1 2 

94%  May  19 
72%  May     7 
98%  Jan.    14 
70      June     8 

104%  Jan.     5 
80      Jan.   23 
98%  Jan.   14 

68  «W,  69% 

70    tJune     8 

— — n   • 

70      June    S 

77      Jan.   16 

I 
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BONDS 

N     Y    STOCK    EXCHANQE 


Int. 
Per- 
iod. 


34orth  Pacific— Prior  48...  1997 

Registered 1997 

General  Hen  gold  3s.  Jan  2047 

Registered.- Jan  2047 

Ref  &  Imp  4^8  ser  A. ..2047 
8t  Paul-Dul  Dlv  g  48...  1996 

Registered ..1996 

C  B  <fe  Q  coll  tr  48.  See  Gt  Nor 
St  P  &  No  Pac  gen  g  68.  .  1923 

Registered  certificates  1923 
8t  Paul  &  Duluth  1st  58.1931 

1st  consol  gold  4s 1968 

Wash  Cent  Ry  1st  g  48..  1948 

NorPTerCo  1st  g  68 1933 

North  Wlscon.  See  C  St  PM&O 

Ogd  <fe  L  Champ.  See  Rutland 
hlo  Ind  &  W.  See  CCC&StL 
Oregon  &  Cal.  See  Sou  Pac  Co 
Ore  RR  &  Nav.  See  Union  Pac 
Oregon-Wash  Ist  &  ref  43.1961 
Oawego  &  Rome.    See  N  Y  Cent 

Pacific  Coast  Co  1st  g  5s.  1946 
aclflc  of  Missouri.  See  Mo  Pac 
f*aucah  A  Ills  1st  sf  4J^S-1955 
Pemi'RR  Ist  4a  real  est  g-.l923 

Consol  gold  48 1943 

Consol  gold  48 1948 

Consol  4H8 I960 

General  4i^8 1965 

General  58 1968 

lO-yr  secured  Ts 1930 

Alleg  Val  gen  gu  g  48.. -1942 
Del  RlvRRBdg  Ist  gu  g  4s  '36 
Phlla  Bait  &  W  Ist  g  4a.  1943 
Sod  Bay  &  So  Ist  g  5s..  1924 
Sunbury  &  Lewis  1st  g  4s  1936 
UN  JRR  &  Can  Co  gen  4sl944 


Q-  J 
Q-  J 
Q-F 
Q-  F 
J  -  J 
J  -D 
J  -D 

F-A 

Q-  F 
F-A 


-D 
-M 
-  J 


Salei  in 

June. 

Par  Value 


381,000 


158,000 


34,000 


1,000 


J  -  J 

J  -D 

J  -  J 

M-N 

KI-N 

M-N 

F-A 

J  -D 

J  -  D 

A-0 

M-  S 

F  - 

M 

J 

J  - 

M- 


69,000 
5,000 


Price  about 
Jan.  2 
1920. 


Bid. 
80 


11,000 


fannsylvanlaCo— gu4J^8.1921J  -  J 

Registered 1921  J  -  J 

Gu  3Hs  coll  tr  reg  ctfs..l937  M-  S 
Gu  3Hs  coU  tr  ctfa  B...1941  F-A 
Gu  g  33^8  tr  ctfs  Ser  C 1942' J  -  D 
GugSHstrctfsSerD.- 1944  J  -D 
Guar  gold  15-25-year  43.1931  A  -  O 
40-yr  gu  tr  ctfs  48  Ser  E.  1952:  M-N 
ClnL&N  ist  con  gug  4s.  1942  M-  N 
Clev  &  Mar  1st  gu  43^8.1935  M-N 
Clev&Pltt8gug4H8A.1942  J  -  J 

Series  B  4348 1942  A  -  O 

Int  reduced  to  3H%.1942  A-O 


Series  C  3^3- ..1948 

Series  D  33^8. 1950 

Erie  &  P  gen  gu  g.33^8  B  1940 

Series   C 1940 

Qr  R&I  ex  1st  gu  g  43^8.1941 
Ohio  Connect  1st  gu  4s..  1943 
Pitts  Y  &  Ash  1st  con  53.1927 
TolWV&O  1st  gu  43^8  A  1931 

Series  B  43^8 1933 

Series  C  4s 1942 

PCC&StL  gu  g  4348SerA  1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  43  guar 1945 

Series  E  3H8  guar  g..l949 
Series  F  cons  4s  gu  g.  .  1953 
Series  G  cons  4s  guar  .  1957 

Series  H  cons  4s  gu 1960 

Series  I  cons  43^8  gu..  1963 
Ch  St  L  <fe  P  cons  g  58.  .  .  1932 
Pensacola  <fe  At.  See  Lou&Nash 
Peor  &  East.  See  C  C  C  &  St  L 
Peer  &  Pek  Union  1st  g  68.1921 
Second  gold  434s---Feb  1921 
Pere  Marq — Ist  ser  A  58..  1956 

1st  ser  B  48 1956 

Philippine  Ry  Ist  30-yT  s  f  4s  '37 
Pine  Creek.  See  N  Y  Central 
Pitts  C  C  &  St  L.  See  Penn  Co 
Plttsb  Clev  &  Tol.  See  Bait  &  O 
Pitts  Junction.  See  Bait  &  O 
Plttfl  &  Lake  E.  See  N  Y  Cent 
Pitts  McK  &  Y.  See  N  Y  Cent 
Plttsb  Shen  &  L  E  Ist  g  5a.  1940 

Fist  consol  gold  58 1943 

Pitta  Y  &  Ashtab.    See  Penn  Co 

Oeadlng  Co  gen  gold  48.-1997 

K,     Registered 1997 

Jersey  Central  coll  g  48. .  1951 
Atl  City  Ist  con  gu  g  48.1951 

SagTusc&H.  See  Pere  Marq 
t  Jos  <fe  Gr  Isl  l8t  g  48- -.1947 
St  Law  &  Adlr.  See  N  Y  Cent 
8t  L  <fe  Cairo.  See  Mobile  &  Ohio 
et  L  Iron  Mt  &  So.  See  Mo  Pac 
StLMBr.  SeeTerRRAssnofStL 
St  Louis  &  San  Fran  (.Reorg  Co) 

Prior  Hen  48  ser  A 1950 

Prior  Hen  53  ser  B 1950 

Prior  Hen  6s  series  C...1928 

CumadJ  ser  A  68 1955 

Income  ser  A  68 1960 

8t  L  &  San  Fr— Gen  g  68..  1931 

General  gold  58 1931 

St  L  &  S  F  RR  cons  g  48. 1996 

South  West  Dlv  g  58..  1947 

K  C  Ft  S  &  M  con  g  68-  - 1928 

K  C  Ft  S  &  M  Ry  ref  g  481936 

KC&M  R&B  Ist  gu  g  5s.  1929 

at  Loula  South.    See  111  Centra! 

8t  Louis  Southw— Ist  g  48.1989 

2d  g  48  Inc  bd  ctfs.. Nov  1889 

Consol  gold  4s 1932 

lat  terral  &  unlf  5s 1952 

Grays  Pt  Ter  lat  gu  g  58. 1947 
flt  Paul  &  Duluth.  See  No  Pac 
BtPMln&Man.  See  Gt  North 
8t  Paul  &  Nor  Pac.  See  No  Pac 
BtPA  Sioux  C.  SeeCStPM&O 
8  A  &  A  P  1st  guar  g  48.  - .  1943 
Scioto  Val  A  N  E.  See  Nor  &  W 
Seaboard  Air  Line  g  48...  1950 

Stamped-- -.-1950 

Adjustment  58 Oct  1949 

Refunding  48 -1959 

Atl-BlT  30-yr  Ist  g  48.May'33 
Caro  Cont  1st  onus  e  48.1949 


32,000 

66,000 

483,000 

469,000 

2,069,000 

1,000 


73,000 


Ask. 
Sale 


55M    56 


803^ 
70 


82 
80 


1003^  100^ 
993^  1003^ 
90       ... 
683^     85 
60         66 

107J^  ... 


72      Sale 


75 


PRICES  IN  JUNE. 


June  1. 


Bid.        Ask. 
71H  Sale 
6834    707^ 

s53H  Sale 


81% 
93 


8334     86M 
84  34  Sale 
92      Sale 
84      Sale 
91H  Sale 


833^ 
823^ 


71^ 
7031 


Sale 
80 


9634 
953€ 
93 
60 
60 
103 


100 
99 
943^ 
68 


108 


65H    66 


81}4 

973^ 
973^ 
71H 
71>^ 


97Ji 


67 

70J^ 


74  3i 


75 
933- 
83 
Sale 
873^ 


78 
77K 
833^ 

753^  Sale 

S3H  Sale 

1023^  Sale 

7234     783 

82       

78       


June  30. 


Lowest. 


Bid.        Ask. 
7034  Sale 
683€     693^ 
503i     50JI 


70 
70  M 


73 
80 


973^ 
97 
93 
603^ 

603^ 

1033^  107J^ 


94 
65 


63  K  Sale 


64 
70^ 


75 
933i 
77 
Sale 
85 


2,000 
5,000 


M-N 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-N 
M-N 
F-A 
J  -O 
M-N 
F-A 
F-A 
A-O 


Q-F 
M-N 


82,000 


813^ 
79  3i 
825^ 
83M 
9134 
91H 


75 

75 

73H 

8334 

82 


87 


2,000 


2,000 


70  >4 

7034 

79 

855^ 

97J^ 

88 

89  H 
80 

89 

88M 


83 


8834 
9134 


91 
91 


81H 

97 

94}^ 

58H 

5S3s 

583^ 

60 

76 

6434 


Sale 
963^ 


70 


68 

7834 

653^ 


7&% 
8034 
80  3i 


843^ 


76 

84^ 
75  M  Sale 
82  Sale 
102  Sale 
7334    75 

82       

7634  ---- 


Sale  Prices. 
703^  June  15 


5034  June  29 


70      June  29 


96      June  10 


Highest. 


Sale  Prices. 
71M  June 


54      June     1 


7334  June    9 


96      June  10 


63      June  18 
65      June  26 


89      June  29 


755^  June  23 
84  June  23 
74  J^  June  3 
82  June 
101  June 
7234  June 


803^ 

9734  Sale 

96   

65   

6234 
5834 
60 


70 


66 
64 

783^ 

8034 

80  M 


68 

76 

Sale 


97   June  1 


66}^  June  10 
67   June  12 


89   June  29 


773^  June 
85  June 
763^  June 
83%  June 
102M  June 
72  }|  June 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
69      May  20 
673i  May  18 
4934  May  12 


69      May  24 


9834  Apr. 
96      June 


10334  May  20 


62      May  22 
65      June  26 


89  June 
8134  Apr. 
75^  June 


98      June  22 


76 
66 


June 
June 


84H 


82 


87 


92 


67 
67 

72y2 

79 

973^ 
7734 
75 


79 


88 

82  M 


8734    8934 
lOOJi 


40,000 


A-O 

J  -  J 


J  - 
J  - 

A-O 

J  -  J 


90 


98 


440,000 


8,000 


J 


A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-C 
M-N 
A-O 
A-O 

M-N 


-  J 

-D 

-  J 
-D 


87  Sale 
70^  Sale 
43^ 


9734 
9534 


98 


81      Sale 


7934    81 


57%     60 


SO 
80 
80 

7234 
7334 
7334 
72H 
7234 
7634 
97 


Sale 
873^ 


89 


90 
100  M 


603-^ 
40 


87  34 
7634 


80 
79  3- 
66M 
44 


95 


67 
67 

7134 

79 

9034 

7734 

75 


79 


S2K 


80 
80 
80 

7134 
73  34 
7134 
7134 
7134 
7534 
97 


83 

8734 


87 
lOOM 


80      June 


76 
66 


June 
June 


83 

73 

82 

101 

7234 

83 

78 


May 
May 
Apr. 
May 
June 
Feb. 
May 


Highest. 


Sale  Prices. 
80  34  Jan.      3 
6734  May  18 
56M  Jan.     S 


8134  Jan.     6 


10234  Mar. 
10034  Jan. 


23 
8 


108      Mar.  26 


7234  Jan.      8 
69J^  May  19 


9334  May 
83^  Jan. 
8634  Jan. 
9234  Jan. 
84  J^  Jan. 
9334  Jan. 
103      May 

82  Mar. 

83  Feb. 
8234  Jan. 


24 

16 

13 

S 

6 

3 

28 

24 

26 

29 


95  ?4  Apr. 
95J4  Apr. 
6934  Mar.  12 
6934  Feb.  19 
73  J4  Jan.   22 


80      June    4 


73  J4  June  15 


76^  June    5 


1,115,000 

118,000 

92,000| 

630,000 

1,828,000 

1,000 

2,000, 


4,000 
51,000! 


58 
70 


Sale 
Sale 


39,000 


J  -  J 

A-O 
A-O 
F-A 
A-O 

M-  S 
J  -  J 


30,000 
115,000 


18,000 


6134  Sale 
45  34  Sale 

102      

91         94 


99?^  Sale 
65%  Sale 
87J4    9034 

61?4  Sale 

62^ 

50^  Sale 
57Ji     61 


7634  Sale 
76        79 

82         86 


SSVi 


5434  Sale 


66 

8334 

62 

48 

93^ 

8334 

6634 

"93V4 
62 


Sale 
Sale 
Sale 
Sale 

99^ 

88 


9634 
Sale 


7534 

60 

40 


80 
8034 


80 

783-^ 

65 

44^ 


90 


743 
743 
85 


Sale 
77 
90 


55^ 


77      June  19 


73  P4  June  15 


76^  June     5 


76 
66 
80 


June 
June 
Feb. 


68      Mar.  26 


7634  Apr.  19 


7934  June     2 


80 
80 
80 


Apr. 
Apr. 
Apr. 


7234  May  2 
82  34  Apr.  13 
72H  June  15 


98      June  22 
9554  Apr.  12 
6934  Mar 
7134  Jan. 
7354  Jan. 


IS 
23 
22 


8334  Jan. 
81  Jan. 
80      Feb. 


20 
14 

3 


75      Apr.     1 


80%  Mar.  10 


90 
90 

80 


Jan.  32 
Feb.  3 
Apr.  14 


76 
97 


May 
May 


7434  J'une  30 


8534  June  21 


5334  Sale 


15,000 

248,000, 

73,000 

1,000 


56  3i  Sale 

5934  61 
6034  Sale 
35  Sale 
393^  Sale 
63  34  Sale 
62        .  -  - 


61% 
40  3i 
53 
5134 


02  3i 
54% 
Sale 
52 


5934    03^ 


66 

8334 

60 

4734 

93% 

83% 

66 

66 

93% 

60 


Sale 
Sale 
Sale 
Sale 

95 

87  ?4 


94% 
61 


75%  May 
59%  May 
40      Feb. 


84  Feb.  4 
8234  Apr.  13 
73%  June  15 


88%  Jan. 
99      Feb. 


9 
21 


8734  Jan. 
7134  Jan- 
42      Apr. 


3 

IB 


79%yune  10 


86     June  14 


53  June  24 
65%  June  23 
8234  June  23 
60  June  25 
4634  June  15 
94%  June  16 
85      June  21 


93%  June  22 
5934  June  22 


61 

4034 
52 
51% 


Sale 

54 

52% 
Sale 


60%  June  25 


52 
50 


June  12 
June 


60%     62 


54% 

'56 

52'/« 

Sale 

34 

Sale 

41  !4 

.Sale 

f.O 

fit 

7234 

54% 
48 


55 
50% 


32%  Sale 
40  Sale 
54 

64    72  34 


i  June 
June 
June 

4  June 
June 
94%  June 
Juno 


93%  Apr.  8 


71 

Apr. 

21 

77 

May 

10 

72 

Apr. 

22 

55   May  11 


93%  June  22 
62%  June  1 


62   June  3 


53%  June 
54   June 


52  Apr. 
62%  Apr. 
81  Apr. 
5634  Apr. 
39%  Feb. 
94%  June 
85   June 


93%  Apr.  8 


82%  Apr.  27 
78%  Jan.  20 
89   Apr.  29 


60  Feb.  21 


93%  June  22 
56%  May  25 
86   Jan,  31 


60  Feb. 
39%  Apr. 
48%  Feb. 

49   May 


60  June  22 


62   June  17 


50      June  18 

52%  June 

1, 

32%  June  29 

34      June 

i! 

40      June  30 

44      June 

1 

54      June  28 

54      June 

28 

59%  Jan. 
71%  ' 
87% 
66 
50% 
102 
92% 


6 
Jan.  3 
Mar.  19 
Mar.  30 
Mar. 
Jan. 
Mar. 


12 
8 
« 


100  Jan. 
70  Jan. 
87%  Jac. 

64%  an. 
50  Apr. 
56%  Miir. 
59   Jan. 


14 

8 

10 

19 

30 

20 

6 


54%  Mar.  3 

55   Feb.  18 

49%  May  26 1 
30  Feb.  14 
38  J!>:i-  2 
51  June  -'S 
64   May  27 


62     June  17 

60%  Mar.  30 
61  Jiin.  13 
41%  Mar.  1 
49  .Ian.  14 
64%  Mar.  23 
64      May  27 


2^ 


BONDS-STOCK  EXCHANGE  RECORD 


[Vol.  Ill, 


N     Y 


BONDS 

STOCK     EXCHANGE 


Int. 
Per- 
iod. 


J  - 

J  - 

J  - 

J  - 

J  - 

J  - 


Sales  in 

June. 

Par  Value 


J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 

-  J 

-  J 
-D 

-  J 

-  J 

-  J 

-  J 
A-O 
J  -  J 
M-N 


Seaboard  Air  Line  (Concl.) — 
Fla  Cent  &  Pen  Ist  est  68. '23 
Ist  land  grant  ext  g  58. 1930 

Consol  gold  58 1943 

Qa&.Ala  1st  cons  58. Oct  1945 
Qa  Car  &  Nor  l8t  gu  g  5a  1929 
Beab  &  Roanoke  Ist  58..  1926 
Sher  Shr  &  So.  See  Mo  K  &  T 
8  DSp  O  <fe  G.  See  Atl  Coast  L 
Sou  Caro  <fe  Ga.  5ee  Southern 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll.. Aug  1949  J  -  D 

Convertible  4s June  1929  M-  S 

Convertible  58 1934  j  _£> 

Cent  Pac  1st  ref  gu  g  48. 1949  F  -  A 

Registered 1949  F  -  A 

Mtggug  3H8--.Aug  1929  J  -D 

Through  St  L  1st  gug  48. '54  A-O 

Gal  H  &  San  Ant  Ist  58.1931  M-N 

_  2d  guar  exten  58 1931  J  -  J 

S"^  .  9J^  N  Ist  gu  g  58  1924  M-  N 

HE&  WT  I8tg5s 1933  M-N 

rrl^^^  ^^  redeem...  1933  M-N 

H  &  Tex  C  l8t  g  58  Int  gu  1937  J  -  J 

Gen  gold  48,  int  guar.  1921  A-O 

Waco  &  N  W  1st  g  68. 1930  M-N 

A<feN  W  Ist  gug  5s 1941  J  -  J 

Louisiana  West  1st  6s..  1921  J  -  J 

Morgan's  La  &  T  Ist  6s  1920 
Nor  of  Cal  gu  gold  58...  1938 
Ore  A  Cal  Ist  gu  g  58...  1927 
BO  Pac  of  Cal  Ist  cons  5s  1937 
S  P  Coast  1st  gu  g  48...  1937 
San  Fran  Term  1st  48..   1950 

Tex  &  N  O  cons  g  5s 1943 

So  Pac  RR  Ist  ref  gu  48. 1955 

eouthern — Ist  cons  g  58..   1994 

Pevel  <fe  gen  4s,  Ser  A..  1956 

Mob  &  O  coll  tr  g  4s         1938 

Mem  Dlv  let  g  5s 1996 

St  LDlv  Ist  g  4s 1951 

■fl?  9i^^  1^*  cons  A  5s  1943 
Atl  <fc  Char  A  L  Ist  A  41^8  '44 

Ist  30-jT  58  Ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

Second  48 1948 

P*J^Hr*  y*,5  ^^t  SU  g  4s.  1949 

E  T  Va  &  Ga  dlv  g  58..193^. 

Cons  Ist  gold  5s 1956 

E  Ten  reorg  Hen  g  5s...  1938  M-  S 
Georgia  Midland  Ist  3s.  1946  A-O 

Ga  Pac  Ry  Ist  g  6s 1922  J  -  J 

&^?,*.*T,9^'°  1st  S  6s...  1925  J  -  J 
Mob  &  Biim  pr  lien  g  58. 1945  J  -  J 

Mortgage  gold  4s 1945  J  -  J 

S.  V  V\°'^  ^^^  58  stpd.  1927  A-O 
g'ch  &  Meek  1st  g  48...  1948  M  -  r 
^aMld— Series  D,  4-58.1921  M-  S 

Seres  E  58 1926  m-  P 

Series  F  5s 193]  m-  ^ 

vP2^i^£,^^ 1936  M-N 

Va  &  S  W  1st  gu  58 2003  J  -  J 

ITT  /^".t  $S^°  60-year  58. 1958  A-O 

WO  &  W  1st  cy  gu  48. .1924  F  -  A 

i  pokane  Internal  1st  g  58. 1955  J  -  J 

Ter  ABsnof  St  L  Istg  4^s  1939  A-O 
*      First  cons  g  5s  .1894-1944  F  -  A 

§fi  ^xJV  ^'^^  *« 1953  J  -  J 

vI^ioj^T,^\J^^  ^  ^  58..  1930  A-O 
o^  &  Pacific  1st  g  58... 2000  J  -D 
Second  gold  Income  5s.. 2000  Mch 
w  Ti?w^  1- I4J  ^  58....  1931  J  -  J 
IP^M.^  V^  ^  l^t  ^  5s  1930  F  -  A 
Tol  &  Ohio  Cent— 1st  g  5s.  1935  J  -  J 
Western  Div  ist  g  5s...  1935  A-O 

General  gold  5s 1935  J  -D 

Kan  AM  1st  gug  4s 1990  A  -  O 

becond  20-year  58 1927  J  -  J 

Tn  IfTf  w   ^^^  ^°'^  4S..1917J    -  J 
Tol  St  L  &  W— Pr  1  g  33^8. 1925  J  -  J 

Fifty-year  gold  4s. 1950  A-O 

CoU  trust  4s  g  Ser  A.        1917 

Certificates  of  deposit 

Tor  H  A  B  1st  g  48.. July  1946 

IJlster  A  Del  1st  con  g  5s  1928 

rTi   *^V^^'  refund  gold  4s..  1952 

anion  Pac  RR  A  Id  gr  g  48. 1947 

Registered .  1947 

20-year  con V  48.       I"I"l927 

First  A  refund  48.. June" 2008 

10-year  secured  6s     .      1928 

Ore  RR  A  Nav  con  g  48. 1946 

"re  bhort  Line  1st  g  6s     1922 

First  consol  gold  5s.   1946 

Guar  refund  gold  4s..  1929 

Utah  A  Nor  gold  5s         1926 

Vlft  extended  48 11933 
andalla  consol  g  4s...  1955 
Consol  48,  Series  B.  1957 
vfiS  S™^*  P  Ist  gu  g  4  i^"sl934 
Virginian  Ist  5s  Series  A       1962 


$ 


114,000 
491,000 
581,000 
206,000, 


Price  about 
Jan.  2 
1920. 


Bid. 


80 


Ask. 
102 
104 

85 


953^ 


92 


PRICES  I  A-  JUNE. 


June  1. 


Bid. 


31,000, 
17,000 


4,000 


3,000 


F- A 


Wa 


J  -D 

J  -D 

A-  O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -  J 
J  -D 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
F-A 
M-  N 
J  -  J 
M-N 

abash  1st  seld  58 1939  M-N 

becond  gold  58 19.39  F-A 

Debentui  .  Series  B  6s  1939  J  -  J 
let  en  equip  s  f  g  5s...  1921  M-  S 
is*  "en  50-yT  g  term  48.1954  J  -  J 
Det  AChExlstg58...1941  J  -  J 
^es  Moines  Dlv  1st  g  48. 1939  J  -  J 
?^*J?^P.*V?*  ^  31^8..  1941  A-O 
07^^  Chic  Dlv  ist  g  4a.  19411 M-  S 
Wash  Term  let  gu  3Hs...l945  F  -  A 

wlf.  ^^^  40-year  4s 1945,  F  -  A 

West  Maryland  Ist  g  4s...  1952!  A  -  O 
WestN  YAPa  1st  g  63...  1937  J  -  J 

General  gold  4s 1943  A-O 

incomeSs 1943   Nov 

Western  Pacific  Ist  58  All  1946 

S?2'  ^,.^  Erie— Ist  g  58.  .  1926  A  -  O 

Wheeling  Dlv  1st  g  5a.. 1928  J  -  J 

^'^Jen  A  Impt  gold  58...  1930  F-A 

n7?l  "t"?.''}?^,*  J^s  Ser  a  .  .  .  1 966  M-  S 

WlnL^^^^'  ^i^^P"^  e  48.1949  M-  S 

W  naton-Salem  S  B  1st  48.1960  J  -  J 

H.^iSf?L^^l6?°8^*9..1949  J  -  J 
>^"oAniiiniv<»>rer  1st  4a  1936  M-N 


23,000 


23,000 


449,000 

182,0001 

470,000 

33,000, 

ii.oool 

2,000 
4,000 

"y,o5o; 
1,000 


715i  Sale 

81  Sale 
104M  Sale 

78  Sale 
75 

81^ 

7114 


82% 

74 

101 

99 

92}^  102 


84 

83M 

913^ 

91^ 

90 


85M 


92U 
92 


95 
99 


9,000 


97 
94  K 


95J^ 


98M 

9iH 

93Ji 

94M 

90>^ 

72 >^  Sale 

83 

783^  Sale" 

873^  Sale 

60      Sale 

56      Sale 

84  H    89 


67^ 
80 
80^ 
88  M 


74 
91 

82M 
905^ 
69 


SO 
85  i^ 


Ask. 
100 
104 

75 

8^14 
90 


June  30. 


Bid. 


70 


81 


Ask. 

164" 

80 
95 


s65  Sale 
76  ?i  Sale 
973^  Sale 
70      Sale 


77 
61}^ 
7734 
703^ 


80 
62 


843^ 
80^ 
84^ 
94 


95 


63?^  Sale 
74=^     Sale 
95         Sale 
683^    68?^ 


Lowest. 


Sale  Prices. 


96 


943^ 


87 
87 
883^ 
80  Ji 


100 

Sale 

Sale 
96 

89  K 
663^ 


703^  Sale 
81  Sale 
56}^  Sale 
515^     53 


753^ 
&2Vg 

78H 

7oys 

85 
84  Jl 
81 

84^ 
90  H 


Sale 
Sale 


95 

85  3^ 


89 

94  T^ 


633^  June  23 
74  June  29 
93J^  June  17 
67 M  June     3 


Highest. 


Sale  Prices. 


753^  June  30 
6234  June    4 


84  K  June  26 


94      June    4 


66  Ji  June 
76  5i  June 
97  J^  June 
70      June 


77 
63 


June 
June 


RANGE  SINCE  JAN.  1. 


Lowest. 


Hiohest. 


Salt  Prices. 


SO      Jan.   30 


86^  Mar.    4 


84%  June  25 


95 

99 

87M 

ssys 

81 
61J^ 


93 
96 


623^ 


63 

91^ 

90 


93 
90M 


80 
47M 
100 
97 
85M 


4,000; 
5,000 


8,000 


24,000 


94 
51 
100^ 
99  Jl 
97 
66 

9234  102 

61 

95K 

91^ 

90!^ 

91M 

823^ 

58 

853^ 


75 

59 

763^ 

77 

82 

50 


79 

613^ 

80 

81 

83 

66 


703^  Sale 
79  Sale 
5534  Sale 
51J^    52 


523^ 

84 

783^ 


89 
87K 


94 

443^     51 
95M  100 


100 


93 
86 
64 
95 
75- 


84^ 
90 


81}i 
85  3i 
703i  Sale 
83^    91 
843^     86 

52H 

753^ 


92 


50 
87M 


98 
97 
66 
96 


953^ 
85 

903^ 
81M 
79  M 


90 


82 
60 


84 
803^ 
69 

64  M 
87J^ 


6,000 


5,000 


224,000 

1,000' 

107,000' 

190,000! 

106,000' 

20,000' 

9,000; 

3,000 
76,000 

l.OOOi 


74 
41 


87}^ 

87 

80 

73 

963^ 

50 


66 
77>^ 


i2H 

19 
71H 


84  ?i 


85  Vg 
85 
Sale 
--...    84JI 
S8J^  Sale 
803^  Sale 
102      Sale 
78  M  Sale 
1003^  Sale 
93         94H 
843^  Sale 
925^  Sale 
83  H    86 


803€ 
74 

80 

743^ 
63 

SIM 

77 

80 
603^ 


75 

80 
80 
64 
86 

78V 


713/8 
58  M 
77  3€ 
803^ 
82 
54 

'52";^ 
823^ 
80 


75 

so"" 

81 
83  3i 

543€ 


86  3i  June    9 


63  3i  June  24 


69  June  1 
773^  June  29 
54  June  28 
51  June  16 
713^  June  26 
61 3^^  June  18 
76  M  June  25 


94      June    4 


87      June     1 


65%  June     3 

J 


613^  May  19 
733^  May  22 
93%  June  17 
65%  Apr.  22 


Sale  Prices. 


8134  Mar.    8 
88%'janr"i4 


75%  June  30 
603^  May     8 


73      Jan. 

81%  Jan. 

106      Jan. 

78      Jan. 


10 
6 
3 
3 


82%  Jan. 
70"     Jan. 


3 
16 


87      Mar.    2 


813^  Mar.    4 


84%  May  19 
93      Jan.     9 

85""'Mar.'31 


985^  Jan.  5 
91%  Apr.  14 
85}^  May  14 
96      Apr.     9 


82 
55 


June 
June 


16 


70?^  June  2S 
82  June  4 
56 M  June  1 
523^  June  7 
75  June  9 
61%  June 


76  ?i  June  25 


633^  June  24 


823i  June  16 
55      June  16 


4414 

94% 

92% 

73 

55 

87}i 


89%  I 
82M| 

93%. 
51  . 
95?^  . 


81 M  June  21 


80 
66 
95% 
56 


953-^ 

86%  100 

82       ... 

82 

793^ 

55 

80  3i 


98 

82 
59% 


79% 


763€ 
77% 


60 


25 
75 
46% 


83  3€ 

81M 

69 

70 

89 

31 


57,000j 

103,000| 
23,000 


81M 

84%  Safe" 


9014 

82% 


91 

83 


7,000' 


60,000 

17,000 

6,000 


88% 


70M 


82 


773i 


47% 
34% 
12% 
65 

85 

65 

Sale 


77% 

77% 

623^ 

81% 

76 

50 

60% 


70 
79 


65% 

83 

76% 


82%  June  21 


55      June  29 
80%  June  22 


65      June  15 


60      June    4 
80%  June  22 


68  Mav  18 
77  May  21 
53  May  21 
50  May  26 
71%  June  26 
61%  June  18 
76%  June  25 
76%  Feb.  27 
82  May  18 
55      May  24 


87      Mar.    2 


85%  Jan.     7 


94 
94 


June    4 
Apr.  26 


85      Mar.  31 


99  Mar.  22 
93%  Apr.  8 
93%  Jan.  28 
96      Apr.     9 


73%  Feb.     2 


79%  Jan. 
87%  Jan. 
61%  Jan. 
58  Jan. 
90  Mar 
67%  .Tan. 
76%  June  25 
80%  Jan.  17 
88%  Mar.  25 
60%  Apr.  21 


S 

3 

3 

20 

20 

22 


91      Apr.   12 
80%  Apr.  30; 


92%  Apr. 
91      Apr. 


5 
21 


99%  Jan.  20  100  Jan.  12 
96  Feb.-  191  97%  Apr.  10 
80%  May  18    80%  May  18 


68      June  17i 


79 


60 
75 
25 

75 
47 


8Zh 

81^ 

69 

65 

85 

35 


76%  June  23 


81%  Sale 


72 

97 

71 

96% 

83 

79 

86% 

79% 


Sale 
Sale 

Sale 
97> 
84 
80 
89 
86 


845 


81,000 


3,000 


10,000 


71% 

74% 

50 


75% 
65 
66% 
75 


63 


Sale 
92 
65 


75      Sale 


9% 
64% 

70 


Sale 
345 
12% 
68 


76% 


79 
67% 


82 
64  3^ 
Sale 

76% 
Sale 
Sale 
95%  Sale 
70%    713^ 
96%    97% 
81%    83 
75%     76% 
88%  Sale 
79%     86 


46      June  25 


78      June  19 


60      Feb.   17    60      Feb"."i7 


95      Jan. 


89%  Mar.  6 
80  May  10 
55  June  29 
80%  June  22 


95      Jan.     7 


80  Mar.  12 
83  Apr.  22 
65  June  15 
82%  Apr.  21 
■  22 

13 


90  Mar.  24 
80  May  10 
70  Mar.  17 
80%  June  22 


75%  Apr. 
52%  Feb. 


47      June  30 


82      June    2 


82% 
73% 


83% 
75 


95% 


73 

81% 
74% 


84% 

25 

76 

83 
75 


88 


683 


51% 


75  3< 
56 


82%  Sale 


91% 


81% 

50 

54 

66% 

66% 

68% 


9  J 
95 


Sale 
63 

76%; 
76% 
71%l 


63% 

69% 

50 

82 

54% 

22 

78% 

85 


66 


Sale 
83 
60 
26 

79% 
91 
89 


95% 


683- 


52 


75>i 
55 


65% 


44  , 
50  ^ 
59% 

61% 
63% 


46% 

51% 

69% 

62 

67 


63% 

69% 

48         48% 
81%  Sale 
56      Sale 

21       

78 
85% 


76%  June  2 
77  June  22 
78%  June  29 
07%  June  29 
95  June  24 
703-^  June  25 
96%  June  23 
82%  June  2 
75  June  23 
88%  June  30 


82      June     2 


80%  June  14 
77  June  22 
81%  June  Ij 
72  June  1 
97%  June  3 
71}.SJune  7\ 
97  June  25 
82J-8  June  4 
79  3-2  June  S 
88%  June  30 


83%  Mar.  25 
77%  Apr.  20 
70  Jan.  16 
68      May  19 


82%  Mar.  25 
85%  Mar.  5 
73%  Jan.  3 
85  Mar.  11 
85  Jan.  15 
55      Apr.   15 


84%  Jan. 
80%  Feb. 
82  Feb. 
73      Apr. 


21 
2 
4 
6 


74      Mar.  22 
42%  Feb.   13 


75%  May  28 
47%  Mar.  11 


64%  Apr.  29  68  Feb.  2S 
82  Apr.  16  85%  Feb.  27 
74%"May"2i 


85  3i  .Tan. 
77      June 
88%  Jan. 
Jan 


72%  June  25 

82      June  25 
73%  June  10 


51   June  3 


76   June  4 

84   June  9 
74%  June  22 


56   June  3 


82 

80 

45% 

50% 

59% 

61% 

63% 


78% 
91 

<3, 


48 

52 

69% 

65 

66 


48  June  24 
81%  June  28 
54%  June  17 


77%  June  9 


46   June  11 


50 
83 
56 


June  1 
June  15 
June  29 


77   June  22 
78%  May  19 

66  Apr.  30  81 
95  June  24;103  Jan. 
66%  May  21  81  Jan. 
96%  June  23,101  Jan. 
82  May  26  93  Jan. 
74%  May  12  85   Jan. 


88%  May  19 


72%  May  21 


79 
73 


May  22 
May  20 


88%  Jan.  9 


92%  Jan. 


5 
22 
3 
5 
5 
6 
26 
5 
7 
2 


85%  Jan.  6 


91 
83 


Jan. 
Jan. 


88%  Mar.  3 


51 


69 


Apr. 
Apr. 


22 


6 


80   June  8 


46   June  11 


61%  June  2|  63  3i  June  22 


48  May  21 
81  May  25 
53%  May  7 


76%  May  20 
90%  Apr.  5 


56   June  3 


72   Jan.  19 


53 
92 
63 


Mar. 

Jan. 

Jan. 


26 

7 

22 


88   Jan. 
92%  Jan. 


27 
7 


46  June  11 
52%  Feb.  3| 
62%  Apr.  191 
60%  May  25] 


53  Feb.  21 
56  Mar.  5 
62%  Apr.  19 
71  Jan.  3 
70   Mar.  12 


July,  1920.] 
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BONDS 

N     Y    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


Street   Railway    Bonds 
Brooklyn  Rap  Trans  g  5s..  1945  A  -  O 

l8t  refund  conv  g  4b 2002  J  -  J 

3-yr  secured  notes  7s 1921  J  -  J 

Trust  Co  ctfs  deposit 

Do     stamped    

Bklyn  City  Ist  con  58  '1&-'41  J  -  J 
BklynQCo&Sgug5s'16-'41  M-N 
Bklyn  Q  Co  &  S  Ist  58..  1941  J  -  J 
Bklyn  Un  El  let  g  4-58..  1950  F  -  A 
Stamped   guaranteed.  1950  F  -  A 

Kings  Co  EI  1st  g  4s 1949  F  -  A 

Stamped   guaranteed.  1949  F  -  A 
Nassau  Elec  guar  gold  4s  1951  J  -  J 

Chicago  Rys— 1st  58 1927  F-A 

Conn  Ry  <fe  Lt— lst»g  4^8.1951  J  -  J 

Stamped  guar  4>^s 1951  J  -  J 

Det  United  1st  cons  g  4^8- 1932  J  -  J 
Ft  Smith  Lt  &  Tr  1st  g  53.1936  M-  S 
Hudson  4  Manhat  ser  A  58  1957  F-A 

Adjust  Income  5s 1957 

N  Y  &  Jersey  1st  5a 1932  F-A 

Inter-MetroD  coll  4>^8 1956  A-  O 

Trust  Co  certfs  of  deposit 

Laterboro  R  T  Ist  &  ref  5s.  1966  J  -  J 
Manhat  Ry  (NY)  con  g  48.1990  A  -  O 

Stamped  tax  exempt A-O 

2d  4s 2013J  -D 

Manila  Elec  Ist  &  coll  5b..  1953  M-  S 

Met  St— B'y  &  7th  Av  58. .  1943  J  -  D 

Col  &  9th  Av  1st  gu  g  58. 1993  M-  S 

Lex  Av  &  P  F  1st  gu  g  58  1993  M-  S 

Met  W  S  Elev  Chic  1st  48. 1938  F-A 

Milw  El  Rv  &  Lt  cons  5a..  1926  F-A 

Refunding  &  est  4^8. ..1931  J  -  J 

General  <fc  refund  58 1951  J  -  D 

Mont  Tram  1st  <fe  ref  A  5s.  1941  J  -  J 
*J  Orl  Ry  &  Lt  gen  4^8.-- 1935  J  -  J 
N  Y  Munic  Ry  1st  A  58...  1966;  J  -  J 
New  York  Rys  1st  A  ref  4s.  1942,  J  -  J 

Trust  Co  certfs  of  deposit ! 

Adjustment  Income  58..  1942  A-O 

Trust  Co  certfs  of  deposit  _  f 

N  Y  State  Rys  1st  cons  4^8  '62  M-  N 

Portland  Ry  1st  &  ref  58..  1930  M-N 
Port  Ry  L  &  P  conv  5s. _.  1942  F-A 
Bt  Jos  Ry  L  H  &  P  1st  g  58. 1937  M-  N 
Bt  Paul  C  Cable  cons  g  58..  1937  J  -  J 
fhlrd  Ave  1st  ref  48 1960  J  -  J 

Adjustment  Income  5s.  .1960  A-O 
Third  Ave  RR  1st  gold  5s_1937  J  -  J 
Trl-Clty  Ry  <fe  Lt  1st  8  f  5s- 1923  A-O 
Undergr'd  of  London  43^8.1938  J  -  J 

Income6s 1948  J  -  J 

Un  Rys  Inv— 5s  Pitts  ls9..1926  M-N 
Cnlted  Rys  St  L  1st  g  4s..  1934  J  -  J 

St  Louis  Tran  gu  Imp  58. 1924  A-O 
United  RRs  San  Fr  s  f  4s_ .  1927  A-O 

Union  Trust  (N  Y)  ctf  dep 

Equitable  Tr  (N  Y)  inter  ctf 

Virginia  Ry  &  Pow  Ist  59. 1934  J 

Gas  &.  Electric  Light  Cos 

Bklyn  Edison  Iiic  gen  59  A.  1949  _ . 
Bklyn  Un  Gas  Co  Ist  c  g  58  1945  M-N 
Buffalo  City  Gas  Ist  59...  1947  A-O 
CJnc  Gas  &  El  Ist  &  ref  58. 1956  A-O 
Columbia  Gas  &  El  1st  58.1927  J  -  J 

Stamped J-  J 

Consolidated  Gas  conv  7s  1925  Q-  F 
Cons  Gas  E  L  &  P  of  Bait  5-year 

conv  5s 1921  M-N 

Detroit  City  Gas  Co  g  5s. .1923  J  -  J 
Detroit  Edison  Co  Ist  5b..  1933  J  -  J 

ist  <fe  ref  5s  Series  A 1940  M-  S 

Eq  Gas  L  Co  N  Y  con  g  53. 1932  M  -  S 
Gas  A  El  Co  of  Bergen  Co  58  '49  J  -  D 
Havana  Elec  Ry  cons  g  59-1952  F-A 
Hudson  Co  Gas  Ist  g  5s.  „.  1949  M-N 
Kansas  CItv  (Mo)  Gas  5g_-1922  A  -  O; 

Kings  Co  E  L  &  P  g  58 1937  A-O 

Purchase  money  6s 1997  A-O 

Convertible  deb  6s 1925  M-  S 

Ed  El  111  Bkn  Ist  con  g  481939  J  -  J 
Lac  Gas  L  Ref  <fe  ext  1st  5sl934  A-O 
MUwaukee  Gas  Lt  Ist  48..  1927  M-N 
Newark  Cons  Gas  cons  5s  gl948  J  -  D 
NY  Gas  El  Lt  H  &  P  5s_.1948  J  -D 
Purch  money  coll  tr  g  4s.  1949  F-A 
Ed  El  111  Ist  cons  g  58...  1995  J  -J 
N  Y  &  Q  El  L  &  P  Ist  c  g  591930  F-A 
Pacific  Gas  &  Elec— Cal  G  &  E 

Corp  unifying  &  ref  58..  1937  M-  N 
Pacific  G  &  E  gen  <fe  ref  5s_1942  J  -  J 
Pacific  Pow  &  Lt  1st  &  ref  5s  '30  F-A 
Paterson  A;  Passaic G&E5S.  1949  M-  S 
People's  Gas  &  C— Ist  6s..  1943  A-O 

Refunding  fold  5s 1947  M-  S 

Ch  Gas  L  &  C  1st  gu  g  5s  1937  J  -  J 

Consum  Gas  Ch  Ist  gu  g  58'36  J  -  D 

Ind  Nat  Gas  &  Oil  ref  5s- 1936  M-N 

Mut  Fuel  Gas  1st  gu  g  58  1947  M-  N 

Phlla  Co  Conv  deb   58  g  .1922  M-N 

Stand  Gas  <t  El  conv  s  f  6s.  1926  J  -  D 

Syracuse  Ltg  Co  1st  g  58..1951  J  -D 

Syracuse  Lt  A  Pow  s  f  58_.1954  J  -  J 

Trenton  Gas  A  Elec  1st  58.1949  M-  S 

Onion  El  L  A  P  Ist  g  58.  . .  1932  M-  S 

Refunding  58 1933  M-N 

United  FuelGas  Ist  s  f  68.1936  J  -  J 
Utah  Power  A  Lt  l9t  58. . .  1944  F-A 
Utlca  Elec  L  A  P  1st  s  f  58  gl950  J  -  J 
Utlca  G  A  El  ref  A  ext  58..  1957  J  -  J 
Westchester  Light  gold  58. 1950  J  -  D 

Miscellaneous   Bonds 

Adams  Express  coll  tr  g  43. 1948  M-  8 
Alaska  Gold  M  deb  68  A..  1925  M-  S 

10-year  conv  68  Ser  B.._  1926  M-  S 
Am  Steamship  of  W  Va  Ist  53'20  M-  N 
ArmourACo  Ist  real  est  4  Ha  '39  J  -  D 
Booth  Fisheries  deb  s  f  68_  1920  A  -  O 
Braden  Copper  coll  tr  8  f  68  1931  F-A 
Bush  Terminal  Ist  4s 1952  A-O 

Consol  58 1055  J  -  J 

Buildings  58  gu  tax  ex..  1960  A  -  O 
ChC  A  ConnRye  coll  58  Jan  1927  A-O 
Chic  Un  Stat  Ist  gu  A  4V^8.19fi3  J  -  J 

1st  (ctfs)  6Hs  series  C. .1963  J  -  J 


Sales  in 

June. 

Par  Value 


30,000 

2,000 

40,000 

33,000 

6,000 


21,000 

98,000 

3,000 

2,000 

5  6",  000 


15,000 


213,000 
256,000 

135',o6o 

61,000 

1,148,0001 

25,000 

30,000; 


10,000 
5,000' 


Price  about 
Jan.  2 
1920. 


Bid. 
33 
26 
44 
43 
4014 
65 


Ask. 

30 
Sale 
Sale 
Sale 

67 

70 


60M 
60H 
49 


26 
64 


60 
68 


65 

64  Ji 

50 

57 
Sale 

65 

70 

80 
Sale 


59 

16J^ 

70 

17 

16M 

57 

59 

59M 

40 


Sale 

Sale 
90 

Sale 

Sale 

Sale 

Sale 
603^ 
55M 


46?^ 
46 


53 

53J^ 

48?^ 


1,000 


13,000 
13,000 
80,000, 
23,000 
34,000 


73,000 
48,000 


1,000 


6,000 


26,000i 
25,000' 
14,000 


13,000 
2,000 


10,000 

1,000 

243,000 


1,000 
1,000 


96 


SlVi 


28 

28 

6 
50 


75 

68 

50 
Sale 

30}^ 
Sale 

Sale 


PRICES  IN  JUNE. 


June   1 . 


A  sit 
22 
21K 

38 
34 


23 

58 
58 
52 
50}^ 


61 
61 


57^ 

19  M 
72 
16 
15K 

52 
52 


.Bid. 
Sale 

30 

41 

40^ 

■ioY^ 

62H 
75 
80 
61 
61 
54 
60 
23 
57H 
70 
66  J^ 
61K 
58 
Sale 
19  J^ 
90 

Safe" 
Sale 

55 
Sale 

45 


40 
21 
21 


44 
30 
40 


70 


68 

66 

78 

80         82 
49       Sale 
28  M  Sale 
83      Sale 


91 
65 
55 


Sale 
963^ 


75 

53J^ 

55 
25  H     29  J^ 
25^     26^ 
25^     25M 
73 


60 


79  J^ 


84J^     93}^ 
85         89 
82         87^ 


96M 


97 


21,000 


95 
89 
94 


1,000 
1,000 


16,000 


8,000 
25,000 


81 


87 


91}^     94Ji 

83       

993^ 

99M 

75M  80 
81M  83 
87         87M 

86 

82      Sale 
62M  Sale 


94 

813^ 

80 

73 

68 

50 

25 

24:% 

514       6 

5      Sale 

51         51H 


72J^ 
66 


21 
21 


June  30. 


Bid.         Ask. 
23         24 

21  }€     23  H 
40^  Sale 
37}^  Sale 
31         33 

723^ 

75 

80 

59  3^ 
Sale 
61 
60 
23 
Sale 
70 

66  3^ 
Sale 


58 
58 
53 
53 


65 


60 
61 


56  3^  Sale 
19  3^  Sale 
73  78 
14  3^  Sale 
13  14  5^ 
483^  Sale 
513^  Sale 


45 


38  46 
27  40 
22         39 


69 


423^^ 
23 


87  K 
50 


82 
43 

24  K 
81 
91 
96}^ 

55 

613^     67 

48    . 

52 

33K 
24 

25  M 
63 


24 
223^ 


81 


89 


38,000 
68,000 


21,000 


74,000 


27,000 


33,000 
1.000 


134,000 


13,000 

12,000 

8,000 

6,000 

I 

53,000 
308,000 


9034  Sale 
80H    813^ 
88?i 


88         90 
59         593^ 
75         85 


87^  Sale 
88  92 
84J4.... 


723^  88Ji 

97J^ 

97 

82^  833^ 

95Ji 

86J^ 

90 


71 


72 
SO 


81M 

843^  853^ 

843^  86 

96J^ 


993^  Sale 
'78 


90 

81M 
94 


85 


87 
86 


58H 

153^ 

13 

97Ji 

83-3^ 


Sale 

Sale 

16 


90  H 

7534 

78 

SOVs 

403^ 

823^ 


Sale 

953^ 

92 

79  J^ 
Sale 

81J^ 


91 
87 
100 
95 
81^ 
75 

82J^ 
83 

75M  Sale 
60M     02 

89 

72        89 


71 


80:^     833^ 
733^  Sale 
77 


94 

813^ 

80 

723^ 

68 

57 

203/^     21 
203^     23^ 
5  5V2 

5  5Vs 

50  M  Sale 


723^ 
66 


Lowest. 


Sale  Prices. 
21  June  11 
233^  June  5 
403^  June  8 
35  June  3 
34   June  8 


60  M  June  25 
58  June  30 
53  June  21 
52  5^  June  4 


573^  June  2 


60   June  23 


553^  June  24 
1834  June  24 


14^  June  29 
143i  June  25 
483^  June  30 
51  June  30 
51   June  30 


40 

21 


June  19 
June  4 


70   June  15 


Highest. 


Sale  Prices. 
22  June  1 
233^  June  5 
43  June  22 
41  June  19 
35   June  25 


62  June  17 
60  M  June  17 
53  June  21 
53   June  9 


65   June  30 


61   June  3 


575^  June  1 
20   June  7 


173^  June' "3 
16  3i  June  3 
54  June  4 
5334  June  30 
54  H  June  14 


40 
21 


June  19 
June  4' 


70   June  15 


2iyg  June  11 

21   June  10 

5   June  21 

4^  June  4 

50K  June  30 


22  J/^  June  18 

213^  June  141 

63^  June  18 

5   June  1 

52   June  11 


40 

2234 

75 

873^ 

50 

35 


23  M 
20  3€ 
20  34 
65  Vs 


70 


82 
Sale 
Sale 

87 

93 

90 

60 

68 

5334 

52 

30 

25 

233^ 
Sale 


6834 
80 


40   June  23  44   June  7 
20  3€  June  28  24 3^  June  4 


8934  June  24  .8934  June  24 


66   June  4  67   June  9 


225^  June  8  24  June  24 
225^  June  8  24  June  11 
65      Jufie  22    69      June  16 


66  3i  June  23    68  3€  June  23 
72      June    8    72      June    8 


82  3^ 
82 


99?^ 
§3" 


855^ 

84  K 
83 
.95 

Sale 
94  H 
90 
79 

73% 


84      Sale 


873^ 
86 


72H 


80 
5934 


72 

815^ 
73  M 


91 

86  J^ 
100 

9414 

8134 
Sale 

873^ 

83 

813^ 

6034 

89 

89 

Sale 

7434 
77 


82  June  3  84  34  June  8 
84  June  11  84  June  11 
98      June  22    Q9]4  June     1 


82  M  June  16 
79      June  10 


82^  June  16 
79      June  10 


84      June  23    84      June     3 


8434  June  18 
90      June     8 


84  34  June  18 
90      June    8 


RANGE  SINCE  JAN.   I. 


Lowest. 


Highest . 


Sale  Prices.  Snle  Prii"- 

21      June  11  33 M  Apr.  I  7 

21 3C  May     8  28      Jan.   22 

38      Apr.   30  50      Jan.    21 

35      June     3  4734  Apr.  16 

31J4  Feb.     4  45      Jan.      9 

66      Apr.  29  66      Apr.  29 


60 
58 
50 
51 
23 


May  26 
June  30 
Feb.  5; 
Feb.  26 
May  6 
5734  June  2, 
60   Feb.  10 


64 
6.3 
60 
55 
28 
70 
60 


Feb.  4 
Jan.  la 
Mar.  26 
Apr.  7 
Jan.  !  3 
Jan.  28 
Feb.  10 


May  20' 
Jan.  91 
Feb.  6' 
Feb.  13i 
Apr.  6 
1334  May  20' 
1334  May  24I 
48  Feb.  Ill 
51  June  30 
51  .lune  30 
4234  Feb.  2, 


69 

68 

60 

2334 

78 

19?^ 

1934 

58 

60 

6034 

42^ 


Jan.  7 
Jan.  9 
Jan.  9 
Apr.  16 
Apr.  10 
Mar.  12 
Mar.  12 
Mar.  13 
Jan.  9 
Jan.  6 
Feb.  2 


40  June  19 
21  June  4 
40   Mar.  15 


5734  Feb.  28 
40  Mar.  13 
42   Mar.  8 


92   Apr.  12 
77   Jan.  20, 


9434  Feb.  2S 
77   Jan.  20 


70   Feb.  13  75   Apr.  1 


20  May  27  32   Jan.  9 

21  June  10  31  Jan.  9 
5  Apr.  29  7M  Jan.  21 
454  June  4  734  Jan.  8 

50   Jan.   2  55   Mar.  24 

64Ji  Jan.  7|  Q4%  Jan.  8 


80   Jan.  26 j  80   Jan.  26 

40   Apr.  29,  bl%  Jan.  12 

20  34  June  28  31   Mar.  16 

75   May  13  84   Jan.  18 

87JI  May  171  92   Jan.  9 


66   June  4  75  34  Jan.  10 
4734  Apr.  22,  4734  Apr.  22 


25   Mar.  4;  30  Mar.  23 

2234  May  27j  30  Mar.  19 

203^  Apr.  24'  30  Mar.  19 

63   May  17  70  Apr.  21 


6634  June  23  8234  Feb.  28 
70   Feb.  3  79   Apr.  29 


83  Mar.  10  86  Apr.  28 
81  Feb.  21!  89  Mar.  2  3 
81  Feb.  24'  8734  Mar.  2S 
98   June  22  101 M  Mar.  22 

I 
79   Apr.  22  79   Apr.  22 
95V4  Apr.  21  9534  Apr.  19 
82M  June  16  95   Jan.  26 
7734  May  21;  90   Jan.  14 


84   Jan.  19  85^  Feb.  24 


72   June  3  75   June  7 
...I I 


75iJi  June  1 
m%  June  23 


7634  June  10 
62   June  2 


84  34  June  IS  8434  June  18 

85  Apr.  23  90   June  8 


7554  Jan.  29  77  Feb.  14 
70  Apr.  26  8234  Jan.  27 
S2%  iVIay  27,  8734  Mar.  IP 


81      June     8 
73      June     5' 


8334  June25  ! 
74     June  16 


S7K 

60  M  Sale 

85 

70 


86         86  }i 
81K     88 
8034 


Sale 


QWi 

86 

89J^ 

8534 

74      Sale 


55 

1134 

11J4 

98 

75^ 


65 
70 
71 


753^ 
100 


88 
87K 


56 

1734 

1454 

102 

Sale 

9034 
85 
67 
72 
73 
60 
76J 
Saie 


59 
60 


87% 
60 


70 


59 M  June    8,  60 M  June    1 


85      Sale 
8134    84% 
80% 


85      June  30    87      June     5 


73 


86 
7734 


7314I  74      June     1    75      June  19 


88% 
88 


55  Sale 
11%  12 
11         12 


55      June     7|  56      June  21 
11%  June  10    11%  June  10 


98 
76 


84 
65 
71 
71 


102 
Sale 

90% 
Sale 

66 
Sale 

73 


72      Sale 
101%  Sale 


75      June  17i  76%  June    3 


84      June  23,  84      June  23 
65      June  15    66%  June     3 


71      June  11 
66      June  11 


74K  Apr.  27;  85%  Jan.    12 

60      May  20  65 5^  Mar.  12 

89      Apr.  1  89      Apr.     1 

78%  May  29  81      Mar.  18 

79%  May  20  90 3i  Jan.     2 

72%  May  15,  83      Jan.    14 


88%  Mar.  17  88%  Mar.  17 
58  Apr.  30  67  Feb.  28 
71%  Mar.    6    80      Jan.     7 


85  May  20    89 

86  Feb.   171  91 


Jan.     0 
Jan.   20 


70      Apr.  16    70      Apr.   16 
84%'Mar."'3  "8434"Mar.'"3 


88  Apr.  17!  94%  Mar.  3 
73  May  12  85  34  Jan.  U 
95      Mar.    3    95      Mar.     8 


55  May  17i  58%  Jan.  8 
11  May  211  20  Feb.  10 
13      Feb.  10,   17      Apr.     5 


75      May  18    84%  Feb.     4 


75 
73 


84 
65 
June    7.    71 
June     2    66 


Mav  28  93      Mar.    4 

June  15  79%  Jan.      8 

June  11  82      Jan.    IS 

June  11  82%  Jan.     7 


72      June  30    77      June  10    70%  May     5'  «3 
100      June     1  102      Jvme  24' 100      May  29  102 


Jhu.    10 
Jime  24 


ts 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  111. 


H    Y 


BONDS 

STOCK    EXCHANGE 


Chile  Copper  conv  78 1923 

CoU  trust  6s  serAsub  rects.. 
Coll  trust  68  conv  ser  A.  1932 

Computlng-Tab-Rec  s  f  68. 1941 

Qranby  Con  M  S  &  P  Ist  6sl928 
Stamped 1928 

Oreat  Falls  Pow  Ist  a  f  5s..  1940 

Int  Merc  Marine  1st  s  f  6s  1941 
Montana  Pow  Ist  &  ref  s  f  5s  A 
Mortgage  Bond  48  Ser  2.. .1966 

10-20-year  5s  Series  3..  1932 
Morris  ife  Co  1st  8  f  4^8-. -1939 
N  Y  Dock  50-year  gold  48.1951 
NIsg  Falls  Power  Ist  58...  1932 

Refunding  &  gen  68.  Jan  1932 
Nlag  Lock  A  Ont  Pow  I8t5sl954 
North  States  Power  5s  A  1941 
Ontario  Pow  N  F  1st  58.  1943 
Ontario  Transmission  58.  1945 
ProT  Loan  of  N  Y  g  4^8.1921 
Pub  Ser  Cor  NJ  gen  50-yr  58  '59 
Sierra  ASF  Power  Ist  5s.  1949 
rennessee  Cop  Ist  conv  63. 1925 
W«di  Wat  Pow  1st  30-yr  5sl939 
W  Penn  Pow  1st  68  Ser  C.  1958 
Wilson  &  Co  1st  8  f  68 1941 

10-year  conv  s  f  6s. 1928 


Int. 
Per- 
iod. 


M-N 
M-N 
A-O 

J  -  J 
M-N 
M-N 

M-N 

A-O 

J  -  J 
A-O 
J  -  J 

J  -  J 
F- A 
J  -  J 
A-O 

M-N 
A-O 
F- A 
M-N 

M-S 
A-O 

F  -  A 
M-N 
J  -  J 


Sales  in 

June. 

Par  Value 


aanufacturlng  &  Industrial 

Am  Agr  Cnem  ist  conv  58.1928 
Convertible  deb  5s.  1924 
4ni  Cotton  Oil  deb  58...  .1931 
4m  Smeltg  &  Ref  ser  A  Ss.  1947 
Am  Tobacco  40-year  g  68..  1944 

48 1951 

Am  Writing  PapeV8"f'7-"6"8'l939 
Baldwin  Loc  Wks  1st  s  f  58.1940 
Central  Leather  20-yr  g  58. 1925 
Central  Foundry  Ist  8  f  68.1931 
Conso  ITobacco  50-yr  g  48  1951 
Com  Prod  Ref  gold  s  f  58     1931 

_  Ist  25-year  8  f  5s 1934 

<ouDa  Cane  Sug  conv  7s  .  1930 
Distillers'  S  C  conv  Ist  g  3s  1927 
B  I  du  Pont  Powder  4i^a.  1936 
General  Baking  1st  25-yr  6sl936 
a«neral  Elec  deb  g  SJ^s  1942 
Debenture  5s..  1952 

20-year  deb  6s_ "11940 

Jngersoll-Rand  1st  5s. Dec  1935 
tat  Agrlc  Corp  1st  &  coll  tr  58'32 
IntOTnat  Paper  conv  a  f  g  5s  1935 
1st  &  ref  8f  conv  58  serA1947 
Uggett  &  Myers  Tob  78       1944 


O 

A 
M-N 
A-O 
A-O 

F- A 
J  -  J 
M-N 
A-O 
F-A 
F-A 
M-N 
M-N 
J  -  J 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
F-A 

J  -  J 
M-N 
J  -  J 


68. 


1951 


(P)  Lorlllard  Co'7s"IIIiri944 


0s 


.1941 


A-O 

F-A 
A-O 
F-A 
J  -D 
J  -  J 
M-N 
M-N 


N 

J 
J 
J 
J 
J 
-D 
-  J 
A 


J  -D 

A-O 
J  -  J 


«*!  gpani&Stpg  1st  20-yT  58 '29 
Nat  Starch  20-year  deb  5s.  1930 

S^^'^A^.^'J",''®  1st  58 1952 

Bi  Y  Air  Brake  Ist  conv  68. 1928 

|*»ndard  Milling  Ist  58.  1930 
Tne  Texas  Co  conv  deb  68. 1931 
5JxiIon  Bag  &  Paper  1st  a  f  58  '30 

Stamped 

g^on  Oil  of  Calif  lit  W.  '.  1 1931 

^  I  l^l'l^  ^  ^™Pt  deb  g  58  1924 
O  S  Rubber  5-yr  sec  7s  _  1923 
rrai  */®'  5s  series  A..  1947 
V  8  Smelt  Ref  A  Mg  conv  68  1926 
va-Car  Chem  let  15-yr  5s.  1923 

Conv  deb  a  f  68 May  1924 

western  Elec  1st  5s  Dec  31  1922 

R«fK"'a'*''"P?  f"**  ^t"®'  Bonds 

Both  Steel  Ist  ext  s  f  5s..   1926  J  -  J 
1st  &  refund  58  gu  ser  A.  1942  fW  -  N 

«.,f?"r"<?"'"  ^  ™J™P  «  '  58. 1936  J  -  J 
SlMf  A  Susq  I  8  f  5s 1932  J  -D 

r-»TV?»lv.-V- -Jan  1926  M-  S 

Cap  C  M  Co  Ist  gu  g  6s.  .  .  1922  J  -  D 
CO  Fuel  A  I  Co  gen  s  f  g  5s  1943  F-A 
Col  Indus  Ist  coll  tr  58  gu.  .  1934  F  -  A 
Cpnsol  Coal  Md  40-yr  58..  1950  J  -  D 

mi     •  S  ^?^^  f^'n^  «P 1925  J  -  D 

Illinois  Steel  deben  4>^8. . .  1940  A  -  O 

tndlana  Steel  Ist  Ss. 1952  M-N 

Jefferson  A  Clearf  2d  5s...  1926  J  -D 
Lackaw  Steel  1st  conv  fis.  1923  A-O 

»j  .tf  *  *^,°°<f .58  Series  A 1950  M  -  8 

o '°1^®  St  A  Ord  conv  a  f  68  '36  M-  S 
Pocahon  Con  Coll  Ist  s  f  ss  1957  J  -  j 

if?^^  L^.^^^^  ^™<1  58.1940  A-O 
Jt  L  R  Mt  A  Pac  58  stmp'd  1955  J  -  J 

V'S^P^^  ^^  sen  Ss 1951  J  -  J 

^  H  Steel  Corp  s  f  g  5s.  Apr  1963  M-  N 

Registered Apr  1963  M-N 

^Iptf /"fll8tsffl8.-.....i953J  -  J 
v»  Ir  Coal  A  Coke  1st  g  Ss.  1949  M-S 

^^•i??"^'' ,«"'<*  Telephone 

Am  Tel  A  Tel  coll  trust  4s  1929 

Convertible  4s 1936 

20-year  convert  VjisIIII  1933 

80-year  coll  trust  5s..     1946 

7-year  convertible  68. ..1925 

^S?*  ^'^t^^'  ist  30-yr  58.1943 

Chicago  Telephone  let  Ss  1923 

Cnmmerclal  Cable  1st  g  48.2397 

Cumb  T  AT  J8t  A  gen  58..1937 

w^'^tone  Telephone  Ist  58  1935 

Mich  State  Telep  let  20-yT  5s'24 

w  V  ^  ^/.^.^'®P  K«°  5s...  1920 

o,>  ^^   l^t  *  26°  8  f  4;^8.1939 

r.  30-yee7aet)en  6s  1949. ..1949 

Pacific  T  A  T  1st  5s  1037 

wILV't?*"  tat  ist  8  f  fls.  1941 

Wwt  Un— Coll  tr  ~-r  Cs...  1938 

Funa  «  rea  esi  4»^8  g__1950 

»?"tual  Un  ext  fls  gu..    1941  .™-  1. 

NoWTelgufund4J^ag  IP34  J  -  J 


J  -  j( 
M-  8 
M-  8 
J  -D 
F-A 
J  -D 
J  -D 
Q-  J 
J  -  J 
J  -  J 
F-A 
W-N 
M-N 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-Ni 

nI 


s 

139,000 


249,000 
7,000 


202,000 
57,000 


11,000 


22,000 
""r,000 
66",o5o 


92,000 
161,000 


29,000 

8,000 

26,000 

181,000 


14,000 


129,000 


3,000 

842,000 

59,000 

1,000 

10,000 

2,000 

34,000 

216,000 


31,000 


108,000 

18,000 

90,000 

11,000 

2,000 


17,000 
3,000 

1,000 
4,000 


204,000 
23,000 

345,000 

17,000 

41,000 

1,000 

31,000 


4,000 
30,000 
69,000 


Price  about 
Jan.  2 
1920. 


Bid.        Ask 
107H  108 


86 
84 
96 
96 
90 


Sale 
88 
971^ 
97  H 
913- 


94  Ji  Sale 
85  Ji  Sale 


80M 
65 

91M 


86 

S2ya 

83 

75 

90 

585^  Sale 

76 

945^     94>g 


83 
66 
96  Ji 
1013^ 
90^ 
83  M 
85 
79  J4 


PRICES  IN  JUNE. 


June  1. 


Bid. 
100 


Ask 
Sale 


June  30. 


75 
81 


90 


975^  Sale 
95  M  Sale 


98      Sale 
98%    98H 

85  89  }i 

86  Sale 

119      

79 

83 M  Sale 
100      

96Ji  Sale 
83 

75         77>^ 
1001^  101 
lOOJi  102H 


Sale 
833^ 
92 
91 

87 


86^     86H 
78^  Sale 


55 


76 

74 
82 
65 


79^ 

82 

60 

90 

97 

82 

75 

83M 
75 


603^     62 


92 


95 


Bid. 

9QH 


Ash 

971^ 


73 

82 


85 
78 


Sale 
833^ 
92 
90 
87  M 

Sale 
Sale 


73^ 
56^ 
85 


76 


653^ 
90^ 
60 


843^ 

59 

90 

97 

82 

72  M 

783^ 

75 


623 


90 

78 


913^ 


Lowest, 


Sale  Prices. 
96      June  29 


753 
81 


June  30 
June  16 


Bighest. 


Sale  Prices. 
100      June     1 


75^  June     2 
83  Ji  June  22 


84      June  19 
77%  June  11 


59      June  23 


71>^ June  29 


71J^  June  12 


60      June    2 


100 


94 

89 

71M     72J4 

931^  Sale 


83  Ji 


813^ 
98Ji 

92 

iio  '  Sale 
86        87 

108  Ji  Sale 
88  Sale 
96M    973^ 

93!^ 

923^  Sale 
99        995^ 

92        923^ 

1023^  102J^ 

...     88 


88      Sale 
853>g  Sale 


92 
79 


893^ 

96M 
82 


773-^  Sale 
117      


78 
94 
90M 


89 

89 

97 

78 

95>^ 

89 

663^ 

S2M 

96J^ 


77 

80 

96^ 

92 

70 

78M 
101 

98 
Sale 
Sale 

96 

893^ 

G7 
Sale 
Sale 


86  3€ 
84 


92  M 
791^ 

77M 
117 

"76" 


873^ 
Sale 


873^ 
93  J^ 
80 

773^ 


91 


77 
75 

933^ 
Sale 


78 
1003^ 


Sale 


6,000 

14,000 

7,000 


38,000 
35,000 


19,000 

47,000 

250,000 


18,000 
3,000 


94M     953-^ 

76  3^  Sale 
1033^  Sale 

89      Sale 
1053^  106 

94        94K 
101      Sale 

96M    97 


96%  Sale 
88  Sale 
86%  Sale 

87       

92% 


84  87 
74  Sale 
79%     81% 


1033 

79 

103 


91 
92 


80 

104% 
80% 


86% 
Sale 

80 
Sale 

80% 

94 

93% 

85 

91% 

88 

Sale 

89 


88%    90 
78%  Sale 

100% 

803-^  Sale 


1,149,000 
7,000 


15,000 


244,000 


1,000 
399,000 
340,000 

1,000 


2,000 


3,000 


160,000 
69,000 
45,000 
41,000 
33,000 
18,000 


84   Sale 
92%  94 

96   

93%  Sale 
95%  Sale 
83%  Sale 
80    84 
95%  95% 
69    73 
92%  Sale 
97%  Sale 
94%  ... 

50 

80    85% 


78%  Sale 

75 

81%  82% 
80%  Sale 
99   Sale 
96    98 
93%  100 


94 
93% 
94 
94 


90 

79% 
79 

75"" 


96% 
93% 
97 
96% 


90% 
80% 
Sale 


89 

89 

97 

77 

95% 

89 

63 

85 


78% 
101 

95 
Sale 

79 

96 

91 
Sale 
Sale 


86 

84 


June  23 
Jime  30 


86%  June  7 
80   June  21 


59   June  4 


74%  June  4 


71%  June  12 


62   June  29 


86 


June 
June 


87%  June  19 
92  June  7 
79  June  22 
77   June  19 


74   June  21 


90%  June  11 


96%  Sale 


76   Sale 
100% 


102   105 

78  79 
100%  Sale 
77 

91  94 

92  93"^ 
85% 

92%  Sale 


80 

104 

82 


88 
105 

86 


82 


88 
Sale 

100 

78%  Sale 
96%  973^ 
91%  Sale 
94%  97 
94%  Sale 


91% 
Sale 
78 


91 

96 

75 

95% 

89 

60 

81 


June  25 
June  17 
June  21 
June  2 
June  12 
June 
June  18 


96%  June  1 


76   June  28 


90% 

94% 

79 

78% 


June 
June 
June 
June 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale  Prices 
96      June  29 


723 

81 

90 

94 

89 


June  30 
May  27 
Jan.  26 
Apr.  20 
Mar.  22 


78   June  4 


91   June  25 


92  June  11 
97%  June  21 
78%  June  9 
95%  June  2 
89  June  12 
63  June  30 
86  June  29 
98   June  15 


84   June  19 
76%  May  26 


75 
59 
91 
93 

85 


Apr. 

June 

Mar. 

Jan. 

Mar. 
71%  June  29 
81  May  7 
71%  June  12 


Bighest. 


Sale  Prices. 
108%  Jan. 


86   Jan.   2 

88  Jan.  8 
95%  May  4 
95   Apr.  26 

89  Mar.  22 

95%  Jan.  a 
86   Mar.  22 


833^  Jan. 
67%  Jan. 
92%  Jan. 
93   Jan. 


58%  Jan.  2 


90   May  19 


86 
84 


May  20 
June  30 


87%  June  19 
89%  Apr.  29 
79  May  15 
74  May  10 
117   May  7 


74 
94 
90 
70 


June  21 
May  29 
May  21 
May  24 


99%  June  14 
78%  June  15 
100%  June  24 
77  June  29 
91      June  26 


83      June 
91%  June 

88      June 
104%  June 


79 

76% 

'75% 


78 

72% 

75% 


75% 
Sale 


85 


Sale 

88 

84%  85 
98%  100 
80%  Sale 
94  Sale 
86  Sale 
84  84% 
80%  84 
81%     81% 


76 

72 

73% 

85 

74% 

84 

86 

92%  Sale 

85 

Sale 

82 

Sale 

71 

87 

Sale 


80 


80% 
68% 
83% 
91% 


78%  80 
73%  Sale 
743^ 


85 
77 
85 
86 
90 


Sale 
90 


80% 


62 
84 


Sale 

62 

80 

75%  Sale 


74  J- 
57 


93% 
81% 


Sale 
82% 
95 


64% 
77% 


80 

98% 

75 

87 

79% 

81 

75% 

75 


81% 

88 

83 


Sale 
Sale 

85% 

82 

79 

76% 

97 


91 

85% 

78%  Sale 
76        83 
84%  Sale 
68%    70 
84        86 
89%  Sale 


78%  June  2 
99%  June  21 
77%  June  25 
95  June  2 
91%  June  30 

93  June     7 

94  June     2 


90  June  7 
78%  June  29 
77%  June  23 


78   June  1 


103%  June  1 
80   June  14 

103%  June  1 
77  June  29 
91   June  26 


so 
94 

88 
1043 


^  June  29 
June  7 


98  Apr. 
91  June 
95%  May 
75  May 
95%  June 
89  June  12 
60  June  8 
81  June  18 
95%  May  20 


88 
85 
85 
75 


Jan, 
Jan. 
Jan. 
Jan. 


13 
22 
15 
7 
14 
10 
30 
20 


66   Jan.  17 


96   Feb.  25 


98%  Jan. 
96%  Jan. 


100   Jan. 

99%  Jan. 

89%  Feb. 

86%  Jan. 
119   Feb. 


9 
9 
21 
5 
7 


83%  Jan. 
97  Feb. 
97%  Jan. 
81%  Jan. 


S 

20 

7 

7 


June 
June 


82   June  25 
100%  June  4 


80x2 

95% 

93% 

93 

95 


June  1 
June  17 
June  2 
June 
June 


7 
15 


78 
72 
72 


June  2 
June  14 
June  22 


90%  June 
82%  June 
80   June 


74%  June 
83%  June 


80% 


73% 

60 

77% 

73 

93% 

81% 


62 
82 


74 

70 

79% 
Sale 
Sale 


64% 
78% 


94 


81% 
88 


83% 


90 

84 
77 


June  16 
June  23 
June  23 


80%  June 
71   June 


88%  June  19 
88   June  16 


78  June  2 
73%  June  30 
74%  June  3 


77%  June  29 
85%  June  17 


93%  June  4 
89%  June  11 
80%  June  1 


85%  June  23 
71   June 


80%  June  23 


73  June  12 
64%  June  5 
78  June  22 
73  June  30 
92%  June  11 
81%  June  23 


78   June  21 


74%  Sale 
88%  88% 
80%  Sale 
82  Sale 
76%  Sale 
73  75% 
97 


82%  June  4 


74  June 
86%  June 
79%  June 
78  H  June 

75  >|  June 
75   June 


91%  June  1 
89   June  12 


83%  June  2 


74%  June  1 
65  June  5 
78  June  22 
76%  June  4 
94  June  3 
81%  June  23 


76  June  28 
99%  Jan.  19 
81  Mar.  15 
99%  June  14 

77  May  21 
100   Apr.  27 

77  June 
91  June 
93%  Apr. 
83  June 
91   Mar. 


29 
26 
19 
15 
24 


88   June 
96   Feb. 

89%  May 

87   May 


98  Apr.  27 
100%  Jan.  8 
100  Apr.  22 
83  Feb.  11 
95%  May  20 
91  Feb.  7 
70%  Jan.  6 
97  Jan.  30 
99%  Apr.  23 


74  Feb.  26 
99%  June  21 
77%  June  25 
94%  May  28 
91%  June  30 
93  June  7 
93   May  25 


89%  Apr.  27 
77   May  20 

77%  May  2^ 


78 
70 
72 


May  18 
May  20 
June  22 


84%  Jan. 

99%  Jan. 

86%  Jan. 
Ill   Jan. 

89%  Feb. 
110   Mar. 

88   Jan. 

97%  Jan. 

96%  Apr. 

93%  Jan. 

99%  Jan. 

93%  Jan. 

105%  Jan. 

90   Feb. 

87   May 


7 

19 

19 
8 

19 
2 
2 
6 
7 
7 

21 

8 

7 

19 

13 


84%  Apr. 
103%  Jan. 

90  Jan. 
105   Jan. 

95%  Jan. 
101   Jan. 

97%  Jan. 


97%  Jan. 
89  Jan. 
86%  Jan. 


9 
3 
2 
10 
12 
16 
14 


21 
6 

3 


85%  Jan.  19 
74  Jan.  13 
76   Apr.  23 


72%  May  24 
83%  June 


78%  June  21 


83   June  19 


77%  June  19 


I 


89 

81 
82 
78 
76% 


June  23 
June  28 
June  28 
June  18 
June 


90  June  16 
84  June  23 
76%  May  20 
80  May  13 
80%  June  1 
67  Mar.  3 
83%  May  25 
88%  June  19 
88   June  16 


80%  June  23 


73  May  22 
62%  Apr.  30 

78  May  7 
72%  May  20 
92  May  20 
81%  June  23 


84      Jan. 
93%  Jan. 


97%  Feb. 
99%  Jan. 
85  3^  Jan. 
82%  Mar. 
96  Jan. 
72  Jan. 
93  Jan. 
99%  Jan. 
99%  Jan. 


6 
5 
S 

23 
5 

27 
3 

12 
8 


83%  June     2 


60 
70 


Apr.  17 
May  26 


82%  June  4 
99%  Jan.  24 
72%  May  22 
84  May  21 
76%  May  20 
78%  June  12 
75  May  20 
74      May  14 


80%  Jan. 
69  Mar. 
85  Jan. 
83%  Jan. 
99%  Jan. 
96      Jan. 


9 
11 
30 
7 
7 
3 


60      Apr. 
85%  Jan. 


17 
30 


86  Feb.  9 
99%  Jan.  24 
81%  Jan.  9 
96%  Jan.  21 
88%  Mar.  1 
85%  Jan.  13 
86%  Jan.  23 
81%  Jan.     a 


..I..  ■  On  the  baalsi  of  sa  to  the  £  3teri<nat. 
aaie.     vBonds  "when  Issmd  "    ■  Flat 


'■  OKI  ii>»!  basiaoffour  cuaca- 
r'ce. 


irtrio))ar.     «  F'rs'ilaHta  itoent  paid,     d  Full  paid.     «  Part  paid       •Option 


July,  1920.] 


STOCKS— STOCK  EXCHANGE  RECORD 


«sr 


STOCKS     PR!CK»^'  AJNO  ^'ALi  i-  l-nK  JUNE  AjSB  TBE  "VEAR  TO  DATE. 

In  acJo;d8Uce  wim  «,  rala  of  She  .Stock  SiMharxRq  aiTfootlve  Oct.  13  1913,  all  atocKs  are  aow  quoted  dollars  per  stia.ro 
frtcas  am  on  basis  of  100-aharc-  (ota.     15xctip).;oQ«  of  ^tock?  wtiirh  wl)  inly  in  a  ama!!  way  ure  uoiod  by  the  letter  •»     Ootloo  aalas  tre  tmrbsariSt"^! 


STOCKS 

N   Y   STOCK  EXCH'OE 


Par 

.100 
.100 
.IOC 
.100 
.100 
.100 


I 


4nn  Arbor 

Preferred 

4tchlson  Top  &  S  Fe. 

Preferred 

Atlanta  Birm  &  Atl.. 
4tlan  Coast  Line  RR. 
Baltimore  &  Ohio :100 

Preferred ...100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit 
Buffalo  Roch  &  Pitts..  100 
Buffalo  <fe  Susquehanna  100 

Canadian  Pacific IOC 

Central  RR  of  N  J 100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton 100 

Chic  <fe  East  Ills  tr  rects 

Preferred  trust  receipts  _ 
Chic  Great  West lOo 

Preferred 100 

Chic  MUw  &  St  Paul..  100 

Preferred 100 

Chicago  &  North  West.  100 

Preferred 100 

Jhlc  Rock  Isl  &  Pac  (new). 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  <fe  Om.  100 

Preferred 100 

Clev  Gin  Chic  &  St  L..100 

Preferred 100 

Colorado  &  Southern..  100 

1st  preferred lOG 

2nd  preferred 100 

Delaware  &  Hudson lOU 

Del  Lack  &  Western 50 

Denver  <k  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Ouiuth  S  8  &  Atlantic.  lOU 

Preferred 100 

Srle lOU 

First  preferred 100 

Second    preferred 1 00 

Erie&  Pittsburgh 50 

areat  Northern  pref_.100 

Iron  ore  properties 

3ulf  Mob  &  Nor  tr  ctfa  100 

Preferred 100 

IlllDols  Central 100 

RR  Securs,  Series  A 
Interboro  Cons  Corp  t  t  c 

Preferred-. 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred 100 

Keokuk  &  Des  Moines.  100 

Lake  Erie  &  Western.  .100 

Preferred 100 

Lehigh  VaUey 60 

Louisville  <fe  Nashville.  100 
Manhattan  Ry  guar..  100 
Mlnneap  &  St  L  (new). lOU 
MlnnSt  P&S8M...100 

Preferred 100 

Leased  1  i  ne  cert  if  s ..  1 00 
Mo  Kansas  &  Texas 100 

Preferred 100 

Missouri  Pacific  tr  ctfs.lOO 

Preferred  trust  ctfa.  .  100 

Morris  &  Essex 50 

Nashv  Chatt  &  St  L.  .  .  100 
Nat'l  Rys  of  Mex  2d  pf  100 
N  Orl  Tex  &  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  &  St  Louis..  100 

1st  preferred 100 

2d  preferred 100 

N  Y  Lack  &  Western.  .  100 
M  Y  N  H  &  Hartford- 100 
N  Y  Ontario  &  West.  .100 

Norfolk  Southern 100 

Norfolk  <fe  Western 100 

Preferred 100 

Northern  Pacific 100 

Pacific  Coast  Co 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Cln  Chic  &  St  L..  100 

Certificates  of  deposit  .- 
Pitts  &  W  Va--- 100 

Preferred 100 

Reading  Company 60 

First  preferred 60 

Second   oref erred 60 

St  Louis-San  F  tr  ctfs.  100 

Preferred  A  tr  ctfs.  .  100 
6t  Louis  Southwest...  100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred- 100 

Southern  Pacific  Co.  - .  100 

U  P-Ore  S  L  certifs  .-. 
Bouthem  Railway lOU 

Preferred 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  West  tr  rects. 

Preferred  trust  rects 

Twin  City  Rapid  Tran.lOO 

Preferred 100 

Onion  Pacific ...100 

Preferred 100 

Onlted  Rys  Investment  100 

Preferred 100 

Wabash... 100 

Preferred  A 100 

Preferred  B ...100 


SALES  TO  JULY  1. 


In 

June. 


Shares. 

300 

400 

22,800 

11,100 

1,800 

2,000 

24,596 

6,230 

12,100 

2,200 


100 

16,234 

100 

7,700 

400 


200 

2,400 

2,700 

15,400 

22,000 

42,000 

2,700 

155,600 

4,000 

2,700 

1,250 


1,700 
400 

1,700 
400 


19,600 

8,700 

18,900 

15,800 

300 

500 

500 

17,000 

7,600 

1,700 

10 

51,042 

9,750 

1,000 

500 

7,000 


11,700 
3,500 


6,000 
400 
100 


400 

7,800 

4,460 

5,400 

7,500 

100 

900 

100 

13,000 

1,800 

51,700 

60,100 

50 


1,600 

1,200 

41,200 

1,200 

100 

200 


Since 
Jan.  1. 


50,350 

800 

2,100 

12,600 
300 

68,000 


80,845 

100 

26,900 

400 

300 

1,100 

2,100 

7,300 


163,900 
3,100 
2,010 

35,000 
500 

26,500 

20,400 
4,800 
2,700 

96,000 
135 

52,400 
3,000 

40,300 
2,400 


100 

400 

500 

38,050 

4,800 

6,900 

7,800 

0,850 

14,100 

1,400 


Shares. 

13,100 

5,090 

230,837 

43,400 

10,600 

28,300 

329,913 

48,563 

146,495 

60,515 

841 

1,300 

213,164 

1,500 

111,800 

6,100 

9,200 

13,500 

49,700 

4  2,. 300 

332,890 

275,300 

107,397 

8,261 

1,499,450 

47,000 

44,275 

3,175 

1,315 

10,616 

2,419 

26,200 

2,000 

300 

48,400 

22,100 

52,050 

210,030 

1,724 

4,000 

2,600 

224,400 

108,100 

22,300 

10 

300,346 

208,650 

14,800 

5,700 

36,747 

734 

141,300 

120,200 

1,000 

68,700 

8,815 

300 

3,800 

3,700 

89,100 

29,760 

46,300 

75,100 

10,895 

3,720 

2,100 

170,575 

32,700 

494,350 

165,775. 

183| 

200, 

23,250 

22,700 

360,225 

24,900 

1,200 

1,750 

50 

757,260 

25,630 

19,200 

53,800 

2,900 

285,700 

100 

431,022 

3,300 

569,800 

11,800 

9,570 

26,922 

2,800 

161,0.50 

2,100 

2,006,300 

21,400 

22,885 

610,620 

15,900 

44,500 

46,100 

35,66 

24,600 

1,682,550 

135 

588,035 

41,570 

1,015,500 

22,700 

16,100 

1,900 

5,900 

500 

413,875 

35,350 

47,525 

60,300 

115,200 

218,500 

8,700 


814 
22 1^ 

x87 

xue 

27Vi 
70  M 
60M 
583^ 


Price  about 
Jan.  2 
1920. 


Bid. 


Ask 


84>4 
78J4 

7}4 
90% 
33 
47 
12?^ 

TVs 


1305i 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
50 
75 
Sale 


56 

7H 


Sale 
Sale 


Sale 

24 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

613^ 
Sale 


45 
63 
223^ 


51 
68 

Sale 


93M 
187 

6 
13Ji 
100 

4>i 

6 
13 

19M 
14 


Sale 
196 
9 
Sale 
Sale 
Sale 

10 
Sale 
Sale 

14>^ 


80 
38  Ji 

303^ 
88M 


Sale 

Sale 

8 

34 

Sale 


4 
13 


Sale 
Sale 


15H 
46^ 


Bale 
Sale 


413^ 
111 
i47 

12J^ 


Sale 
Sale 
Sale 
Sale 


9Ji 
12 
26 
42 
71 


iSaie 

14 

Sale 

Sale 


46 
r69 
28  M 
60 
43 


Sale 

Sale 
293^ 
62  ' 
48 


PRICES  IN  JUNE. 


June  1. 


Bid. 


Ask 


80      Sale 


6  7 

86         89 
32  3^  Sale 
42      Sale 
12      Sale 


66 

ill4    Sale 


533i  Sale 
6  8H 


7H  8 
21?^  Sale 
323-^  Sale 
51  Sale 
81  Sale 
105  117 
3  6  3^2  Sale 
73  H  Sale 
635^  Sale 


62M  Sale 
23      Sale 


92 
175 
6 


95 

Sale 
Sale 


27  J^ 
17 


Sale 
Sale 


99 

6634 
80  5i 


Sale 

72 

Sale 


40  M 
12 

3134 


Sale 

14 

Sale 


55 


57 


29 

77 

76 

3334 

34 

1834 
25 
14 

24  3^ 
714 


Sale 

78 

Sale 

36 

38 

Sale 

Sale 

Sale 

Sale 

Sale 


102  5i  Sale 


22 
56K 
4134 
12M 


Sale 
Sale 
Sale 
Sale 


30 


32 


124  3i 
6634 
llJi 
2634 
854 
2314 


Sale 
68 
Sale 
Sale 
Sale 
Sale 


103^  Sale 

95 

4 
10 


3 

7 

12'^  Sale 
19  H  Sale 
143^  Sale 


June  30. 


Bid. 


A  si. 


79  M 
x73 
7 
i84 
SOH 
4034 
10^ 
73€ 
50 


Sale 

Sale 

8 

Sale 
Sale 
Sale 
11^ 
83^ 


Sale  Prices. 
12      June     7 
25      June  22 
783^  June    4 
x73      June  30 

7  June    3 
2:823^  June  18 

30)4  June  23 
40%  June  28 
1034  June  23 

8  June  22 


1123€ 


65 

Sale 


5134 
734 


Sale 
Sale 


8 

8K 

21 

Sale 

32  U  Sale 

49  M  Sale 

j67)4  Sale 

97^ 

102  3^^ 

3634  Sale 

713€  Sale 

v62 

Sale 

58 

Sale 

53 


Sale 


Sale 


8934  Sale 


4M 
9H 


74%  Sale 
36  Sale 
14  Sale 
31  Sale 
M^A  Sale 


33^      3M 
1234  Sale 


15^  Sale 
42        45 


83i  10 
17  22 
43  3€  Sale 
100  Sale 
42  Sale 
135^  Sale 


50        54 

6  Sale 
1034  Sale 
25  3i  Sale 
4234  Sale 


4%  Sale 


713€  Sale 
2734  29 
51  57 
42         48 


3034  Sale 
18       19 


88  91 
64  66 
74  M  Sale 


39  J^  Sale 
24  M  Sale" 
43  K  Safe" 


70         75 
293^  Sale 


8334  Sale 
42  Sale 
40^  Sale 
24  Sale 
3334  Sale 
12  Sale 
2434  Sale 


i94Ji  Sale 


225i  Sale 
5634  Sale 
41      Sale 


11  15 
1934  Sale 
30        32 

95 

ill4    Sale 


9  Sale 
20"-;  Sale 

8!'m  Sale 
23^8  Sale 


3 

5 

1134 
183^ 
12 
45 

7034 

353^ 
123€ 
28 
81M 


334 
113€ 


Sale 
Sale 

90 
4 

10 
Sale 
Sale 

12M 

55 
Sale 
Sale 

14 

30 
Sale 

49 
Sale 

1134 


15 

41% 
98 
3834 


11 

153^ 
Sale 

983l 
Sale 


6 

8M 
24  34 
41M 
58 


Sale 

9M 
Sale 
Sale 
65 


6834  Sale 
2634  2834 
xbOH  65 
45  Sale 
78  85 
2954  Sale 
16         18 


8834  Sale 
64  66 
713^2  Sale 


38^  Sale 
24"  Sale" 


7434 

74 

28  3i 

72 

843^ 

44 

4334 

23^ 


Sale 
Sale 
Sale 
76 
Sale 
Sale 
Sale 
Sale 


13 

23  ■' 


Sale 

Sail 


6  i  2  Sale 
10)4  Sale 
91%  Sale 


23)4  Sale 
54  34  55 
39  M  Sale 


2734  30 

80 

11234  Sale 
6254  Sale 
934  Sale 
21  22 
754  73^ 
23  Sale 
14    15 


Lowest. 


65 
lllM 
198 

51 
6 


June  8 
June  9 
.Tune  21 
June  22 
June  28 


634  June  3 

73^  June  19 

20%  June  25 

31   June  15 

48  34  June  14 

i67   June  24 

June  28 

June  14 

June  24 

June  24 

June  26 


98 

35 

71 

y61 

58 


50  June  26 
6254  June  1 
21^  June  30 
48   June  2 


8334 
175 

4 

934 
9034 

3 

83-4 
1134 

18 

12)4 
a55 

6554 
35 

1254 
2834 
81 


June  29 
June  1 
June  19 
June  17 
June  2 
June  23 
June  16 
June  29 
June  30 
June  29 
June  21 
June  12 
June  29 
June  17 
June  29 
June  29 


Highest. 


Sale 

13 

25 

8034 

75 

88 14 
32  M 
4314 
12% 
9% 


Prices 
June  25 
June  22 
June  1| 
June  7| 
June  17 
June  4' 
June  1 
June  3; 
June  8' 
June  111 


65  June  8! 
114M  June  71 
198   June  21i 

54)4  June  3^ 
71.4  June  30 


634  June 
854  June 
23  June 
3354  June 
52  June 
8154  June 
1163-2  June 
3854  June 
75  June  19 
6434  June  17 
58   June  26 


53  June  30 
6434  June  17 
24  June  7 
4834  June  10 


334  June  2 
11   June  22 


15^  June  1 

42   June  14 

3   June  25 


17 

4054 

97 

385^ 

1234 

6954 

8034 

52 
55-^ 
854 

24 

3934 
06O34 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


4%  June  2 
31  June  18 
June  9 
June  14 
June  21 
June  22 


67 
26 
55 
45 


2834  June  22 
1634  June  15 
20  June  16 
84  34  June  16 
6434  June  21 
6654  June  12 


38 
9 
2234 
5954 
39 

7434 
73 

2654 


June  15 
June  7 
June  14 
June  14 
June  8 
June  30 
June  4 
June  23 


8234 
42 

4034 

235^ 
32 
11 

21)4 

6  34 

10)4 

9054 

1373i 

2234 
5434 

38)4 
12 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


19)4  June 
2734  June 
79  Juno 
11154  June 
62)4  June 

9  June 
20   June 

73^  June 
213-^  Juno 
14   June 


93 

210 

6 

10% 

92 
33^ 
8V2 

121:5 

2014 

143^ 
o55 

7454 

36 

I4V2 

32 

8454 


June  8 
June  21 
June  1 
June  1 
June  10 
June  19 
June  29 
June  1 
June  1 
June  1 
June  21 
June  1 
June  1 
Jime 


June  1 
June  1 


43^  June  3 
1354  June  3 


1754  June 

43   June  29 

3   June  25 


17 

44 
1003^ 

45 

14)4 

6954 

85 

52 
6  5^ 

10 

26  5i 

44  34 
a6034 


June  28 
June  4 
June 
June 
June 
June 
June  28 
June  12 
June  8 
June  2 
June  3 
June  3 
June  21 


5J1 
33 
71)^ 
28 
55 
45 


June  25 
June  10 
June  1 
June  25 
June  21 
June  22 


315^  June 
1854  June 
27  June 
89)4  June 
6534  June 
74  H  June 


June 
June 


40 

9 

25 

61  June 
43Ji  June 
75  June  24 
75)4  June  24 
2934  June    1 


8634 
44 
44 
25  J^ 
33)4 
135ii 
25 
7% 
13  5.i 
x'.)4% 
137  34 
2354 
5854 
42  32 
14 


June  8 
June  30 
June  19 


June 

June  1 

June  9 

June  1 

June  3 

June  4 

June  1 

June  3 
June  26 

June  3 

June  2 

June  3 


19 
30 

80 
11.' 
04 
11 
24 
8 
24 
1,' 


34  June  1 
■«  June  11 

Juno     4 

Juno  2 
%  June  8 
%  June     4 

June  7 
34  June  3 
'i  June     1 

Jinie  10 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale 

7 
20 
76 
72 

5 

1823^ 

27=/« 

40  3-8 

1034 

7 

50 

65 

110 

175 

47 

8 

4 

45^ 

7 

1934 
3034 
4554 
67 
98 
23  34 
6434 
54 
58 
90 
42 
62 
20 
4734 
42 
8334 
165 

4 

9 
90)4 

3 

7 

934 
1734 

12)4 
a55 

6554 
33 

7 
28 
S0% 
52 

334 

934 

4 

1354 
40 
3 

83^ 
16 

3954 
97 

3854 

9 
63 

80  34 

50 

334 

7 
21 
36 

a0034 

10634 
4Vi 

31 

64  34 

2354 

50 

4134 
o84 

2334 

16 

10 

84  34 
64 

6654 
25 
37  J^ 

9 
2234 
5954 
39 
50 
69 

21)4 
70 
64  J4 
32  34 
-"K 

23)4 
11 

20)4 

10)4 

88)4 
137)4 

18 

50 

25 

11 

10% 

15 

2734 

79 
110 

6134 
834 

17 
7 

2034 
It 


Prices. 
Jan.  16 
May  20 
Feb.  11 
May  20 
Apr.  21 
June  18 
Feb.  13 
June  28 
June  23 
Jan.  3 
Jan.  6 
June  8 
May  20 
Jan.  28 
Feb.  13 
Feb.  16 
Feb.  17 
Jan.  10 
Feb.  13 
May  24 
Feb.  6 
Feb.  13 
June  24 
June  28 
Feb.  13 
Feb.  13 
Feb.  11 
June  26 
Jan.  14 
Feb.  6 
May  19 
Feb.  11 
Feb.  16 
Mar.  8 
June  29 
Feb.  10 
June  19 
Feb.  11 
June  2 
May  10 
Apr.  30 
Feb.  13 
May  20 
Feb.  9 
June  21 
June  12 
Feb.  13 
Jan.  24 
Jan.  24 
Feb.   13 


Bignen: 


Sale 
17 

2734 
8634 
82 

S% 
93 
38% 
49% 
17 

1334 
50 
69  Ji 

134 

205 
5934 
1154 
11^ 
11 

10  Ji 
273^ 
4234 
6I34 
9134 

120 

415^ 
78 

6634 

66 

95 

55 

68 

27 

5134 

43 

9954 
210 
9 

1654 
101 

534 
11 

15  5^8 
25 

1734 
aoo 

8454 

il% 

15 
34 
9354 


Price*, 
Fe^.     e 
Feb.  24 


10 
3 

24 
7 

24, 

2i 


28' 
21 


Apr.  22    535^ 


May  20 
Feb.  13 
May  18 
May  3 
May  19 
June  25 


3334 
1534 


Feb. 

Feb. 

May 

June 

June 

Feb. 

Feb. 

June 

Feb. 

May 

May 

Feb. 

Feb. 

June 

May 

Feb. 

June 

Feb. 

Feb. 

Apr. 

May 

May 

Feb. 

Feb. 

Feb. 

June 

May 

June 

May 

May 

June 

May 

June 

June 

Feb. 

May 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Jan. 

Feb. 

May 

Feb. 

June 

Feb. 

June 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

May 

June 

June 

Feb. 

May 

May 

May 

May 

Feb. 


454 
1634 

654 
19)4 
4834 

5 

1234 
2234 
49  34 

11234 
52)4 
1834 
80 
94 
60 
11 
18 

^1% 
4954 

a72 

111)4 
7% 
47)4 
7734 
3634 
62 
50 

a84 

3654 
213i 
29 
1003^ 
72 

84  5i 
25 
4334 
16 
32 
68 
61 
8034 
75)4 
3334 
SO 

94  J4 
45 
45 
25J4 
34 
18 
30 
9% 

105  5I 
137)2 
26% 
58»4 
47 
1734 
1554 


Mar. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Mar.  15 
Mar.  13 
Jan.  6 
Mar.  27 
Jan.  -^ 
Mar.  16 
Mar.  10 
Feb.  24 
Mar.  22 
Mar.  15 
Feb.  2C 
Feb.  28 
Mar.  11 
Mar.  11 
Mar.  10 
Jan. 
Feb. 
Feb. 
Mar.  15 
Mar.  18 
Mar.  3C 
Mar.  13 
Feb.  24 
Feb.  19 
Mar.  23 
Jan.  16 
Mar.  13 
June  21 
Jan.  3 
Feb.  24 
Jan.  12 
Feb.  19 
Feb.  la 
Feb.  24 
Feb.  2* 
Feb.  24 
June  21: 
Mar.  13 
Mar.  1& 
May  5 
Apr.  14 
Mar.  10 
Apr.  20 
Mar.  13 
Mar.  15 
Apr.  8 
Feb.  24 
Mar.  1 
Mar.  10 

Mar.  11 
Mar.  16 
Mar.  10 
Jan.  a 
Mar.  20 
Mar.  9 
Mar.  13 
Feb.  13 
Jan.  15 
Feb.  21 


Feb. 
Feb. 
Feb. 
Jan. 
Jan. 


19 

23 

24 

8 

14 


24 
36 

80 

13/125  34 
24  69  3i 
13^1 
29  H 

10)4 
31 


Juno  21|  2034 


Mar.  29 
Feb.  20 
Mar.  19 
Mar.  11 
Mar.  11 
Mar.  12 
May  13 
Mar.  10 
Mch.  19 
Mch.  11 
Mar.  10 
Jan.  13 
Mar.  18 
May  14 
Mar.  10 
Mar.  18 
Feb.  19 
Feb.  27 
Jan.  C 
Mar.  11 
June  24 
Apr.  26 
Mar.  26 
Apr.  27 
Apr.  27 
Apr.  27 
June  1 
Feb.  20 
Feb.  24 
Feb. 
Feb. 
Mar. 
Jan. 
June 
Mar. 
Mar.  18 
Mar.  22 
Mar.  26 
Feb.  28 
Jan.  3 
Apr.  10 
June  4 
Mar.  10 
Jan.  3 
Mar.  18 
Jan.  27 
Feb.  34 
Feb.  24 
Feb.  19 


21 
19 
1 
3 
3 
1 


30 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  111. 


STOCKS 

N   Y  STOCK   EXCH'QE 


SALES  TO  JULY  1 


In 

June. 


4,100 
700 

7,100 
600 
100 

1,100 

2,600 

900 

1,900 

6,400 

8,700 

12 

24,800 

500 

2,000 

300 

800 

100 

7,700 

8,000 

3,830 

.550 

29,400 

2,400 

40,000 

300 

8,000 

250 

11,163 

2,765 

5,700 

5,500 

2,800 

1,100 

34,600 

2,400 

5,600 

100 

94,600 

1,900 

600 

103,000 

45,200 

1,202 

18,200 

2,500 

100 


15,300 

600 

7,900 

1,657 

15,900 

200 

694 

21,068 

500 

1,400 

100 


Par.     Shares 
West'nMaryl'd  (new).lOu         9,900 

2nd  preferred 100 

Western  Pacific 100 

Preferred 100 

WheeUng  &  L  E  Ry-.-lOO 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  MIscelian 

Adams  Express lOu 

AdTance  Rumely 100 

Preferred... 100 

Ajax  Rubber  Inc 50 

Alaska  Gold  Mines lu 

Alaska  Juneau  Gold  M.  10 
All  American  Cables..  100 
Allls  Chalmers  Mfg. -.100 

Preferred:..- 100 

Amer  Agrlcul  Chem 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar.. lOu 
Am  Bosch  Magneto  no  par 
A  m  Brake  Shoe  &  Fdry  100 

Preferred 100 

American  Can 100 

Preferred 100 

A  mer  Car  A  Foundry  .  .  100 

Preferred 100 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  Synd..lO 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred .100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp..  100 
Am  La  France  Fire  Eng.  10 

American   Linseed 100 

Preferred ..100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  &  Graln.no  pat 

Amer  Safety  Razor 25 

Am  Ship  &  Comm_.f»o  pat 
Am  Smelt  Secu  pf  Ser  AlOO 
Amer  Smelt  &  Refln...l00 

Preferred... 100 

American  Snuff .100 

Preferred .100 

Am  Steel  Fouudrles  ctfs  33'» 

Preferred. ...100 

American  Sugar  Refln.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleg  &  Cable..  100 
Amer  Teleph  &  Teleg. .  100 

American  Tobacco 100 

Preferred.   new_    100 

Common  Stock'  B.-lOO 
Am  Wholesale  Corp,  pf. 100 
Amer  Woolen  of  Mass.  100 

^'referred... 100 

Rights 

Am  Writing  Paper,  pf.lOO 
Amer  Zinc,  Lead  &  Sm.  25 

Preferred 25 

Anaconda  Copper 50 

Assets  Realization 10 

Aisoclated  Dry  Goods.  100 

Ist  preferred 100 

2d   preferred 100 

AiBoclated  Oil. 100 

Atl  Gulf  &  WI  88  Line.  100 

Preferred. 100 

Atlantic  Refining 100 

Preferred 100 

A  T  Securities  Corp.no  par 
Austin, Nichols&Co. no  par 

Preferred 100 

Auto  Sales  Corp 

Preferred 50 

Baldwin  Locomotive..  100 

Preferred 100 

Bamet  Leather no  par 

Barnsdall  Corp, Class  A. 25 

Class    B 25 

Barrett  Co  (The) 100 

Preferred 100 

Batopllas  Mining 20 

Bethlehem  Motors  .no  par 
Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cum  conv  8%  pref..l00 

Booth  Fisheries no  par 

Brooklyn  Edison,  Inc.  100 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTenn&RySec  100 

Bums  Bros 100 

Batte  Cop  &  Zinc  ▼  t  c.O 

Butterick 100 

Butted  Sup  Cop,  Ltd..  10 
Caddo  Cent  Oil  &  Ref .  100 
Calif  Packing  Corp. no  var 
Calif  Petrol  vot  tr  ctf..lOo 

Preferred 100 

—uliimet  &  Arizona  Me.  10 

Case  (J  I)  Plow no  par 

CiserJDThreshMDfctflOO 

Central  Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.no  var 
Chandler  M  Car  (The)no  pa> 
Chic  Pneumatic  Tool. .100 

Chile  Copper 26 

Chino  Copper 6 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Coca  Cola no  par 

Colorado  Fuel  &  Iron..  100 
Preferred 100 


Since 
Jan.  1. 


Shares. 
160,200 

14,700 
136,450 

12,500 
154,200 

15,800 

11,750 


58,500 

700 

143,984 

3,800 

2,300 

400 

29,800 

700 

1,000 

100 

200 

100 

22,100 

100 

3 

300 

50,800 

1,250 

100 

900 


323,500 

1,200 

100 

900 

1,750 

109,600 

800 

800 

22,200 

3,400 

134,100 

200 

2,200 

4,000 

80 

1,200 

1,900 

200 

700 

1,800 

5,900 

900 

2,400 

5,600 

2,700 

10,300 

1,300 

500 

4,800 

900 

19,400 

1,600 

8,100 

3,300 

39,900 

6,600 

17,700 

10,010 

400 

400 

20,870 

2,400 


Price   .botii 
Jan.  i 
1920. 


Bid.  .4  si 
11>4  Sale 
18  Sale 
241^  Sale 
59  Sale 
13  V^  Sale 
183^  19K 
29      Sale 


37,500 
96,410 
16,200 
58,000 
83,500 
140,000 
512 
342,800 
10,250 
39,000 
4,700 
6,850 
1,400 
270,200 
169,500 
7,542 
3,400 
89,700 
20,119 
416,500 
6,200 
64,600 
550 
473,113 
49,619 
142,600 
211,300 
36,700 
11,600 
1,072,000 
41,000 
272,100 
14,500 
1,010,300 
6,360 
6,400 
301,800 
435,300 
7,402 
317,550 
10,900 
5,550 
200 
321,750 
8,650 
177,600 
10,777 
395,000 
8,200 
1,149 
■  221,219 
21,600 
10,468 
100 
350 
1,607,600 
10,400 
143,984 
57,500 
108,500 
10,000 
676,500 
32,850 
77,474 
4,920 
4,111 
9,975 
327,800 
5,150 
207 
7,090 
1,234,350 
1,550 
100 
12,700 
600 
7,485,200 
12,300 
4,343 
11,300 
2,450 
214,950 
3,700 
11,900 
487,600 
35,100 
2,411,400 
1,750 
16,500 
89,200 
3,275 
8,900 
11,175 
2,500 
12,650 
79,725 
141,500 
16,750 
141,825 
154,100 
104,820 
139,200 
19,120 
10.500 
4,800 
6,400 
548,570 
12,225 
260,100 
17,000 
769,900 
64,200 
235,100 
171,960 
12,800 
2,300 
212,970 
102,200 
100 


32  Sale 
43  ?i  Sale 
71 H  Sale 
8iH  Sale 
1  Va  Sale 
214  Sale 


515^  Sale 
91  Sale 
91%  Sale 
95        98 


94      Sale 
123K  Sale 


55?^  Sale 
101  Sale 
140M  Sale 
115      Sale 

50      Sale 


12M  Sale 
94  100 
2914  Sale 

120M  Sale 
46  M  Sale 
68      Sale 

117      Sale 


PRICES  IN  JUNE. 


June   1. 


Bid.        Ash. 
9H  Sale 
16         20 
27         30 


9M  Sale 
25        35" 

301^    33 

34  Sale 
64J/g  Sale 

i68  Sale 
1 H  Sale 
2)4  Sale 

105       110 

35  M  Sale 


77      Sale 


102      Sale 

104  J^  Sale 

41}^  Sale 


a:45       Sale 

91J^     93 

139      Sale 

118       119 

98}^  Sale 

9134     923-2 


27  H 
82 
70 
97 
1073^ 


Sale 
Sale 
Sale 
98 
110 


9634  Sale 
250      280 
96         973^ 


16534  Sale 


56  M  Sale 
18  5i  Sale 
52  57 
63  Ji  Sale 


61 M  Sale 
72        74 
75         76 
116M  Sale 
168      Sale 
70         73 


son 
84  M 
38 
40 
89 

117M 

85 
201 

39^ 

90?^ 
135  3^ 
10634 

44M 


Sale 

87 

40 

44 

Sale 

Sale 

Sale 

222 

Sale 

Sale 

Sale 

110 

Sale 


12      Sale 
124       130 
1834  Sale 
92      Sale 


58 
84 
lOJ^ 
i833i 
91 


Sale 
Sale 

Sale 
94 


June  30. 


Bid.         Ask. 
9H  Sale 


63 


65 


30  Sale 
3234  Sale 
63         66 


1^  Sale 
2  234 

ilOO     108 
37  3i  Sale 


85  87 

86  90 
42)4  44 
41  44 
89  34  Sale 

115  Sale 
88  93 
218  230 
40  Sale 
jS9}4  Sale 
;138MSale 
105       110>^ 


1134  Sale 
143  J4  Sale 

15M     17 
jQl      Sale 


Lowest. 


Sale  Prices. 
9      June  23 


26 
60 
9 
16 
26 


June  23 
June  3 
June  23 
June  9 
June  11 


29  M  June    8 

3234  June  22 

63       June  25 

61      June  28 

134  June  25 

2      June  21 

ol02    June    9 

34%  June 

77      June 

84      June 

84  5^  June 

39  Ji  June 


42 

89 

111 

85 
215 


9634  Sale 
9634  Sale 


14  M  Sale 
21  Sale 
74  5i  Sale 
6034  Sale 
8934  9014 
100  112 
79  90 
3834  Sale 


^86  34  Sale 
10  M  Sale 
82  M  Sale 


y97M  Sale 
99      Sale 


120       130 

108       110 

87      Sale 


46        50 

93 M  Sale 

210      235 

87         89 


87 
97 
95 


94 

Sale 

97 


15  Sale 
48  50 
57  M  Sale 


73  M  Sale 


1834    1954 

3034    34 

114M  Sale 

10134  Sale 

93        95 


132      Sale 
110      113M 
154  Sale 
3134  Sale 


98      Sale 


112M  Sale 
13  M  Sale 
8734  92 
5234  Sale 

105      Sale 


8  Sale 
118M  Sale 

9  Sale 
24  34  27 
27  34  Sale 
2034  Sale 
84  M  Sale 
4334  Sale 
75  Sale 
68      Sale 


30 
50 
52 


35 
60 
75 


162      Sale 

62        65 

a  1300  Sale 

10334 

5634  Sale 


113 
99 


Sale 
Sale 


40      >  43x2 
38 

125J^  Sale 

102       105 M 

134  Sale 

21      Sale 

88H  Sale 

8934  Sale 


8  34  Sale 
a92      Sale 


16H 

23^ 

V334 

58 

90 
100 

77 

38 

86  34 
12134 
1063^ 

87 

8534 

47  3i 
;92  34 
205 

87 


Sale 
Sale 

743^ 
Sale 
Sale 
105 

87 
Sale 
Sale 
126 
Sale 
Sale 

91 
Sale 
Sale 
224 

88 


J9634  Sale 

95       Sale 

34  Sale 


13H    1434 
48      Sale 
5534  Sale 


32 
57 
54 
85 
1159 


Sale 
60 
75 

100 

Sale 


June  24 
June  1 
June  22 
June  1 
June  5 
34 -M  June  7 
88  54  June  28 

133>g  June 

108   June 
4234  June 
79   June  4 
lOJi  June  30 

124  June  2 
1534  June  24 

y89  June  25 
42  June  28 
58   June 

jS2}4  June  18 
10  34  June  30 
8054  June  8 
9234  June  16 
94  June  2 
96  34  June  1 
37  June  14 
14  34  June  1 
20  June  1 
7334  June  29 
57  June  29 
8934  June  2 

11154  June  4 


Highest. 


Sale  Prices. 
9%  June  3 


2934  June  3 
63  June  14 
1034  June  3 
16  June  9 
26   June  11 

34   June  10 

3534  June  11 

65   June  11 

68   June  1 

15^  June 

214  June 

al02  June 

38  54  June 

78  June 
8734  June  12 
85  V^  June  16 
4334  June  24 
42  June  24 
93   June  16 

11934  June  12 
92   June  22 

224  June  23 
4iya  June  11 
92   June  15 

14314  June  11 

108  J^  June  14 
46      June  16 

79  J4  June  7 
12      June     1 

14334  June  30 
18  34  June  1 
923^  June  7 
4634  June 
60  June  5 
89  June  21 
11J4  June  21 
84  June  24 
92)4  June  16 
100)^  June  10 
101  June  17 
41  June  4 
17  K  June  16 
2534  June  7 
76  J^  June  12 
61 34  June  12 
91      June  19 


RANGE  SINCE  JAN.   1. 


Lowest. 


Highest 


37 

85 
122 
105  )C 


June  29 

June  22 

June    7 

June  29 

June     1 

8514  June  11 

46)4  June  11 

i92)4  June  18 

222       June  29 

86  )i  June  12 

210      June  29 


i95  June  18 
94  ?4  June  22 
34  June  22 
39%  June  17 
13J^  June  17 
45  June  10 
54  )C  June  25 
3]4  June  29 
3034  June  24 


58 
60 
95 
158 
64 


23 
81 


2iyi 

88 
10 

23 

jll834Sale 


50         70 

3934     41 

39         40 

jl44  34Sale 

102       110 

1  IH 

21      Sale 


78954  Sale 


8)4  Sale 


833 


90 


10134  Saie 

109       110 

59  M  Sale 

5734  Sale 

135      Sale 

104  34  Sale 

20}4  Sale 

39  M  Sale 

106      Sale 

109 

40^  Sale 
42 Ji  Sale 


6        ny, 

111)4  Sale 
8)4  Sale 


22)4  Sale 
16)4     18 


695 

30 

66 


71 

Sale 

68 

62 


65  )i  Sale 

100       101 

44)^  Sale 

4734  Sale 

130      Sale 


16  }4  Sale 
32  M  Sale 


35 
32 


Sale 
Sale 


48)4  Sale 


6  6)- 

106      Sale 
7)4  Sale 


2134    2234 
18)^  Sale 
67)^  Sale 
29  54  Sale 
J6534     68 
57         59% 
15         16 
93%  Sale 
65      Sale 
98      101 
4134  Sale 


;101 

93 

15 
j29 


June 

June 

June  15 

June  18 

June  21 

0I225  June  11 

104       June     2 

545^  June  23 

23       June  28 

82      June  16 

8      June    4 


11134 

97 

55 

40 

35 

125 

102 

1 

20 

87 

S7 14 

97 
jl07 


11154  June    4 


June  12 
^  June  14 


Sate  Prices. 

8^4  Feb.  13 
1454  Feb.  13 
20^  Feb.  13 
5414  Feb.     5 

9  June  23 
15  May  20 
25      May  19 

25  Feb.  11 
25)4  May  20 
61  May  21 
61  June  28 
IH  May  20 
15^  Feb.     4 

103)^  May  24 
30)4  May  24 
74)i  May  21 
76  May  20 
8454  June 
39  Feb. 
4:014  May 
74 M  FeD. 

101      May 
8454  May  26 

170)4  Jan.  28 
34  5i  June  7 
88  5i  June  28 

124  34  Feb.   25 

106  May  20 
39Ji  Mar. 
79  June 
10J4  June  30 
95  Feb.  6 
15H  May  20 
85)4  May  24 
38  Feb.  6 
53  Feb.  13 
8054  May  24 
10)4  June  30 
74  Feb.  13 
91  Apr. 
82  Feb. 
96)4  June 
3054  Feb. 
1154  Apr. 
165i  Feb. 
7334  June 


2 
13 

19 
13 

19 


40 
87 1 

127  "  June  3 

10854  June  11 
90  June  11 
8534  June  11 
48  June  3 
95)4  June  17 

234  June  21 
89   June  7 

210   June  29 


Sale  Prices. 
I2T4  Feb.  24 
20)^  Feb.  19 
3254  Apr.  7 
66  April  29 
14  34  Feb.  20 
2234  Feb.  20 
33   Feb.  24 


26 
13 
1 
13 
15 
13 
29 


56)4  May  20 


104  54  June  11 
9734  June  16 
154  June  11 
44  June  7 
15  June  1 
48  June  30 
5754  June  1 
434  June  4 


35 

58 
60 
95 
167 
64 


89 
86 
80 
35 

85 
122 
102 

77 

84 

46)4 


June  11 
June  9 
June  5 
June  15 
June  7 
June  21 
1 


a  1300  June 

105   June  8 

59)4  June  5 

24   June  4 

82   June  16 

834  June  21 


Sale 
Sale 

l^Vi 
Sale 


i35 
32 


Sale 
33)1 


June 

June 

June  25 

June  29 

June  4 

June  7 

June  4 

June  23 

June  2 

June  22 

June  1 

June  10 

June  21 

8)4  June  23 

a91)^  June  3 

48)^  June  30 

95   June  9 

93H  June  17 

6   June  29 

104  Vg  June  25 

7)4  June  26 

12  J^  June  28 

21)^  June  25 

16)4  June  23 

Q7}4   June  29 

28  5i  June  16 

166 34  June  21 

59   June  5 

1554  June  28 

93   June  14 

64)4  June  2 

99)4  June  15 

41)4  June  28 

47)4  June  1 

June  17 

June  4 

June  28 

June  28 

June  21 

June  16 

June 

June  1 


i97)i 

85' 

15 
J27J4 

78 

95 

33 

32 


;120J4  Junel2 
99  June  3 
55  June  25 
42  June  7 
40   June  12 

715434  JunelO 

106  June  18 
134  June  1 
235^  June  12 
91  June  11 
93J4  June  12 
9934  June  10 

110)4  June  10 
1034  June  3 

a92  June  1 
51   June  9 

104)^  June  29 

9334  June  15 

6)4  June  3 

111)4  June  1 
854  June  5 
14  June  5 
2454  June  11 
19  June  26 
70   June 


32  3.|  June 


69)4  June 
6014  June 
19  5i  June 
9454  June  12 
69  34  June  12 

10054  June  2 
44  i4  June 
57   Juen  12 

134)4  June  9 
9934  June  21 
1654  June  2 
3254  June  1 
81)4  June  9 

1005^  June  14 
365^  June  1 
34   June  12 


55 
60 
92 
137 
63 


May  21 
Feb.  13 
Apr.  29 
May  20 
June  22 
June  7 
May  20 
Feb.  13 
Feb.  16 
June  11 
92)i  May  22 

209  May  20 
85)4  May  20 

210  June  29 
9254  May  27 
94)^  May  24 
94  5i  June  22 

H  June  22 
37  May  20 
1254  May  20 
45      June  10 

54  Feb.   13 
3H  Feb.   10 

28      May  25 

May  24 

June     5 

May  19 

Feb.   26 

Feb.  25 

al  140  May     6 

103      May  25 

51 5i  May  20 

23      June  28 

82      June  16 

8      June     4 

20      May  20 

10334  Feb.  13 

97      June     8 

55  June  25 
40      Apr. 

Jiine 
Mar. 
June 
Feb. 
17}4  Feb. 
7734  Feb. 
8134  Feb. 
97      Jan. 
105      May  21 
7)i  May  17 
88      May  19 
4834  June  30 
93      Feb.  27 
9334  June  17 
554  Feb.  17 
93      Feb.     4 
6)4  Mav  20 
12      May  21 
20      May  20 
15)4  May  20 
6734  June  29 

26  May  21 
65  Feb.  10 
56)4  May  19 
1554  June  28 
93  May  20 
6254  May  24 
99)4  June  15 
40>-8  May  24 
40  May  20 
97)4  June  17 
78  Feb.  26 
14)4  May  20 

27  34  June  28 
78  June  21 
95  June  16 
30)4  May  20 


46      Mar. 

4654  Mar. 

72      Jan. 

8854  Jan. 
2>g  Mar. 
3      Mar. 
10954  May 

53%  Jan. 

92      Jan. 

95      Jan. 

96J4  Jan. 

4814  Apr. 

45 Vl  Jan. 
10354  Apr. 
12854  Jan. 

105  Apr. 
227      Mar. 

6I54  Jan. 
101  Jan. 
14754  Apr. 
116>4  Feb. 

545^  Jan. 

86      Mar. 

1534  Jan. 
175      Mar. 

305^  Jan. 
122      Jan. 

5334  Mar. 

68  Jan. 
12014  Jan. 

1434  Jan. 

95      Apr. 

9954  Jan. 
109)4  Apr. 
107      Mar. 

44      Jan. 

1734  June 

30)^  Jan. 

83      Mar. 

72  Jan. 
100)4  Jan. 
11554  Jan. 

85      Jan. 

50      Mar. 

93)^  Jan. 
142  54  Apr. 
11854  Jan. 

106  5i  Mar. 
105      Apr. 

52      Jan. 
10054  Mar. 
283      Jan. 

9754  .laa. 
210      June 

95      Apr. 

165)^  Jan. 

105)^  Jan. 

IH  June 

6154  Jan. 

21)4  Jan. 

5954  Jan. 

66)^  Apr. 


35 

114 

102 

1 


23 

4 

3 

4 

9 

11 

27 

26 

14 


28 
105 


May 
Apr. 


654  Apr. 

67)4  Jan. 

745^  Jan. 

755i  Jan. 
125  Jan. 
176)4  Jan. 

75      Jan. 
al570  Mar. 
114      Feb. 

745^  Jan. 

24      May 

82      June 

19)4  Jan. 

305^  Jan. 
14834  Apr. 
10234  Jan. 

93      Jan. 

5014  Mar. 

43)4  May 

154)4  June 

lliy^  Jan. 

154  Jan. 

32  34  Apr. 

965-g  May 
102)4  Jan. 
102)4  Feb. 
114      Jan. 

15      Jan. 

9654  Apr. 

62       Mar. 
118)4  May 

100  Jan. 
8)4  Mar. 

129  Apr. 
11)4  Jan. 
26  Jan. 
29)4  Jan. 
28 )i  Jan. 
85)4  Jan. 
46  Jan. 
75)4  Jan. 
69  Mar. 
1954  June 

101  Jan. 
104^  Jan. 
108)4  Jan. 

6154  Jan. 
62   Jan. 
16454  Mar. 
11134  Apr. 
21)4  Jan. 
4154  Jan. 
106   Jan. 
104  Jan. 
I  4054  Jan. 
20  44)4  Jan. 
2!  105   Apr. 


31 
29 
12 

a 

24 

31 

15 

3 

3 

28 

16 

1 

28 

16 

2 

9 

12 

3 

3 

9 

4 

3 

26 

14 

31 

3 

3 

19 

2 

3 

22 

7 

27 

8 

9 

2 

16 

5 

30 

3 

13 

5 

13 

22 

19 

14 

20 

22 

12 

5 

18 

a 

7 

29 

30 

2 

29 

11 

3 

9 

9 

6 

15 

3 

17 

7 

8 

5 

7 

15 

27 

3 

27 

16 

8 

15 

9 

5 

6 

25 

17 

19 

6 

5 

9 

6 

3 

24 

5 

9 

1 

20 

4 

12 

26 

7 

9 

6 

12 

6 

28 

3 

6 

26 

IS 

24 

5 

5 

3 

7 

29 

S 

3 

3 

3 

24 

2 

3 

21 


July,  1920.] 


STOCKS— STOCK  EXCHANGE  RECORD 


31 


STOCKS 

V   STOCK   EXCH'QE 


SALES  TO  JULY  1. 


In 

June, 


Since 
Jan.  1. 


400 
41,700 
550 
100 
268 

3,500 
900 
100 

2,100 
200 


36,400 

800 

300 

55,500 

5,225 

700 

2,800 

200 

600 

48,550 

13,800 

3,100 

4,400 

6,367 

476 

4,600 

700 

6,991 


Par.     Shares. 
Columbia  Gas  &Elec-.  100       21,800 
Columbia  Graphophone...       79,000 

Preferred 500 

Computlng-Tab-Rec  .  .  100  1 ,  300 

Ccnsolldated  Clgar.no  par  2,200 

Preferred 100  200 

Consolidated  Gaa  N  Y-lOo         8,975 
Cons  Int-State  CaU  Mg- 10         4 ,600 

Consol  Textile no  par        14,500 

Continental  Can  Inc..  100         3,000 

Preferred 100  500 

Cont'l  Candy  ctfs. .no  par       12,200 
Contlntotal  Insurance.. 25  320 

Com  Products  Refln.-lOO      105,500 

Preferred. ...100  1,500 

Cosden  &  Co no  par  6,400 

Crex   Carpet 100  100 

Crucible  Steel  of  Amer.  100      305 ,  200 

Preferred 100  400 

Cuba  Cane  Sugar. .no  par     102,600 

Preferred 100        20,500 

Cuban-Amer  Suerar 100 

Preferred 100 

Cuban  Amer  Sugar 10 

DeBeers  Cons  Mines  no  par 

Oeere  <fe  Co  oref 100 

Detroit  Edison 100 

Dome  Mines  Ltd  (The).lu 
Durham  Hos  MUls  "B".50 

Preferred 50 

ElK  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantlngham  100 

Preferred. .100 

Endlcott-Johnson 50 

Preferred 100 

Fairbanks  Co  (The) 25 

Fam  Players  LasKey  no  par 

Preferred 100 

Federal  Mln  &  Smelt..  100 

Preferred. ...100 

Fisher  Body  Corp. .no  par 

Preferred 100 

FlBk  Rubber 25 

Freeport  Texas  Co  ..no  par 
Gas. WmsiV Wig, Inc. no  par 
Geii'l  Am  Taolc  Car  no  par 

General  Chemical lOQ 

Preferred 100 

General  Cigar,  Inc 100 

Deben  pref  (7%)---100 

General  Electric lOu 

Rights 

Gen  Motors  Corp 100 

Temp'y  certifs no  par 

Preferred 100 

6%  debenture  stock  100 
7%  debenture  stock  100 

Rights 

Goodrich  (B  F) 100 

Preferred- lOO 

Granby  Cons  M ,  S  &  P.  100 

Gray  &  Davis,  Inc 25 

Greene  Cananea  Copp.lOO 

Gulf  States  Steel  tr  ctfs  100 

1st  preferred 100 


Hartman  Corporation.  100 
Haskell  &  Barker  C.no  par 
Hendee  ManufacturinglOO 

Homestake  Mining 100 

Hupp  Motor  Car  Corp..  10 

Indiahoma  Refining 5 

Inspiration  Cons  Cop.. 20 
Int  Agrlc  Corp  v  t  c.-.lOO 

Preferred  v  t  c .100 

Internat  Harves,  new.  100 

Preferred,  new 100 

Internat  Merc  Marine.  100 

Preferred 100 

Int  Motor  Truck no  par 

1st   preferred 100 

2d  preferred 100 

Receipts  25%  paid 

International  Nickel 25 

Preferred 100 

International  Paper 100 

Preferred 100 

Preferred  stamped..  100 

International  Salt 100 

Iron  Products  Corp.no  par 

Island  Creek  Coal 1 

Island  Oil&  Transp 10 

Jewel  Tea.  Inc 100 

Preferred lOO 

Jones  Bros  Tea  Inc 100 

Kayser  (Julius)  &  Co..  100 

1st  preferred 100 

Kelly-Springfleld  Tire.  .25 

Preferred  6% 100 

Preferred,  8% 

Kelsey  Wheel,  Inc loo 

Preferred 100 

Kennecott  Copper.. no  par 
Keystone  Tire  &  Rubb_  10 
Kresge  (S  S)  Co 100 

Preferred 100 

Kress  (S  H)  &  Co 100 

Preferred 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tire.. no  par 
Liggett  &  Myers  Tob..l00 

Rights 

Series  B 100 

Preferred 100 

Loews  Incorporated.no  par 
Loft  Incorporated.. no  par 
Loose-Wiles  Bis  tr  ctfs.  100 

1st  preferred 100 

2ad   preferred 100 

Lorlllard  (P) 100 

Preferred. 100 

Mackay  Companies 100 

Preferred 100 

Mallillsou(HR)&Co  no  par 

Preferred 100 


398,700 

700 

6,600 

1,600 

683,067 

11,700 

2,120 

900 

1,800 

3,500 

2,700 


500 
88,100 

1,350 

154 

16,100 

8,000 
44,900 

1,110 

1,600 
29,000 
650 
27,500 
46,100 
12,300 

1,600 

1,200 

500 

18,232 

1,800 
68,000 


2,300 
100 

7,500 

300 

113,800 

1,200 
200 
200 
100 


Price  about 
Jan.   2 
1920. 


iS^are*. 

234,050 

877,700 

3,400 

11,250 

33,500 

6,050 

145,625 

129,100 

480,600 

104,650 

2,500 

216,600 

1,825 

1,633,900 

17,420 

35,600 

1,770 

1,823,600 

8,920 

955,500 

76,850 

13,850 

1,520 

150,000 

950 

2,250 

735 

27,800 

3,400 

1,500 

55,090 

3,600 

5,100 

4,400 

232,920 

13,754 

1,100 

324,400 

45,707 

8,400 

38,500 

15,400 

4,900 

447,950 

156,800 

99,410 

6,200 

9,252 

3,756 

76,900 

12,410 

93,841 

149,888 

1,650,700 

2,621,250 

21,600 

117,275 

26,100 

683,067 

437,300 

34,920 

18,925 

18,400 

22,963 

84,000 

300 


Bid.        A»k. 
6i%  Sale 
60)4  Sale 


62 
80 
683 
19 
31 
91 


3,620 


100 

530 

100 

16,800 

38,000 


10 

100 

100 

20,200 

300 

2,900 

200 

2,000 

325 

1,600 

41,500 

15,000 

1,000 


52H  55 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


13  H  Sale 

85      Sale 

85  }i  Sale 

108      110 


56 
219 


Sale 
Sale 


52  J^  Sale 

831^  Sale 

390      420 

106      112 


PRICES  IN  JUNE. 


June  1. 


Bid.        Ask 
56 7  8  Sale 
31}.^  Sale 
80!^    85 
49M     50M 
681^  Sale 


lOOJ^  Sale 

110      117 

12M    13 


lOOJ^  Sale 
267^  Sale 
38H  45 
29  Sale 
85  92 
141  Sale 
1035^  Sale 
83  J^  Sale 
SSVs  Saio 


80  M  Sale 
14  M  Sale 
341^  Sale 
84      Sale 


103^  Sale 


93      Sale 

104  K  Sale 

337-8  Sale 

50        65 

1303^  Sale 


49 
80 


Sale 
Sale 


9"^     15 
26  H  Sale 
125      135 
105       110 

44  J^  Sale 
34^  Sale 
17  Ji  Sale 


100 

55  M 
35 
93 
97 

48 
92 
19  M 
Z3214 
15 


June  30. 


Bid.         Ask 

54      Sale 

j30      Sale 


49  50 
67}^  Sale 
79  80 
81  Sale 
;13i^  Sale 
i32J-g  Sale 
87}^  Sale 


ill      Sale 


94  K  Sale 

103      104 

x35      Sale 

52         59 

150      Sale 

92  5-1  Sale 

52 }4  Sale 

79  M  Sale 


Lowest. 


Sale 
50 

J2SV2 
81 
49 
64 
79 
78 

32y2 
82 

97  H 

10% 
x69 

91 M 
1031.^ 

33  M 

56 
130 

925^ 

48^ 

78 


185  200 
99  100 
73  H  Sale 
94      Sale 

1711^  Sale 


338      Sale 


88        90K 
83J4  Sale 


2,700 


100 

2,300 

100 


13,600 

366,200 

■   26,650 

3,454 

315,650 

49,700! 

393,000 

31,310, 

19,100, 

155,000 

9,880| 

726,000, 

519,400 

44,140 

16,000, 

11,055 

500, 

522,032 

3,750, 

854,350, 

34 

11,907 

1,600 

113,900 

400, 

113,800 

27,800, 

7,400 

9, poo; 

2,950 

200| 

159,830, 

400, 

7,400 

14,930 

1,000 

354,000, 

503,100, 

800 

110, 

200 

500 

708,890 

2,300 

88,710' 

4,900 

58,094: 

425! 

5.910, 

344,300, 

225,500, 

20,700 

1,500, 

1,100, 

34,255 

1,300 

2,700 

15,500, 

2,786 

567 


81M  Sale 
102  Sale 
513^  Sale 
48  Sale 
38  Sale 
79;^  Sale 
92M    97 

100      Sale 
60  Ji  Sale 


90 

96 

60 

73H 

83 

10 

36  5-1 
115 
lOlJ^ 

30  H 

20  M 


59  J^  Sale 

19      Sale 

81        82 

132      Sale 

112J4  11354 

49  M  Sale 

109  3i  Saie 


103 
Sale 

363^ 

97 
lOOH 
Sale 

50 

95 

20  M 

40 

20 

85^ 
Sale 
100 

85 
Sale 

85 

13M 
Saie 
117 
104 
Sale 
Sale 


100  110 
515^  Sale 
34        35 


i95       100 


155 

92         95 
61       Sale 
79         86 

144      Sale 


27  Vs  Sale 
74  78 
733^  Sale 
87      Sale 


19 
36 
15 
75 
;88 


22 

Sale 

20 

82 

Sale 


81?^  Sale 

88      Sale 

lOH     133^ 

36  M  Sale 

110       120 

100      106 

j32ys  Sale 


j55      Sale 

1673^  171 

90         95 

65  3€  Sale 

80  3€    85 

il42    Sale 


Prices. 
June  22 
June  22 
June  17 
June  9 
June  23 
June  15 
June  23 
June  18 
June  24 
June  23 
June  22 
June  2 
June  28 
June  1 
June  22 
June  1 
June  5 
June  1 
June  30 
June  1 
June  23 


100 

493^ 
3434 
933^ 
963^ 
9% 
493^ 
94 
19 
36 


June  24 
June  29 
June  19 
June  11 
June 
June 
June  9 
June  12 
June  28 
June    2 


Highest. 


Salf 

56Vs 

33J^ 

833^ 

5014 

68^ 

805-1 

81 

145^ 

35  Ji 

88 

98K 

12H 

703^ 

96 

1041-^ 
365^ 
56 

154 
96 

553€ 
81 


Prices 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
J  une 
June 
June 
June 
June 
June 
June 


95 

60 

71H 

S214 

103€ 

34 
11534 
103 

293, 


June  2 
June  16 
June  23 
June  2 
June  16 
June  7 
June  16 
June  11 
June 
June 


2031  -Tune 
llj^  June 
49       ^ 
150 
92 
61 
82 


65  3-^  Sale 
903l2  Sale 
35         40 


3034  Sale 
59  62 
93M 


i87 
36 
19 
30 


80         83 
68)4  Sale 


•2-i%  Sale 
90  93 
81      Sale 


79%  Sale 
70  Saie 
40     Sale 


16  Ji  Sale 

42      Sale 

26         29 

116      Sale 


16^ 
73^ 

5234 

203^ 

81K 
124 
106 

30 

84 

57 

75 

67 


144      Sale 


102      Sale 
80      Sale 

983^  Sale 
30  J^  Sale 
443^  Sale 


100  112 
8834  Sale 
35  38 
36%  Sale 

202       207 


108      Sale 


27  34  Sale 

68         70 

99       100 

106       112 

\S3%  Sale 

1103^  114 

66         70 

64         643^ 


Sale 

Sale 
Sale 
Sale 
Sale 
1253^ 
107 
Sale 
Sale 
Sale 
80 
Sale 


1834  Sale 


703^  Sale 
Sale" 
Safe" 


73 
58 
46 


20 


23 


105  Sale 
84  90 
94         99 


i27H  Sale 
27  J^  Sale 


803^    95 

101      Sale 

703^  Sale 


24  3-^  Sale 
7734  Sale 
723-^  Sale 
863^  Sale 
^ISale 
61      Sale 


89 
38 
20  H 
Sale 


j743^  Sale 
31         33 


16  Sale 
y73-^  Sale 
48%  Sale 
213^  22 
i81         8534 


31      Sale 
90      Sale 


78      Sale 


173^  Sale 


745^  Sale 


44 


48 


9 
2 
1 

4 

June  10 
June  9 
June 
June 
June 


il373^June24 


100 
57^ 
35 

935^ 
963^ 
10 

533-^ 
94 
2234 
36 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


RANGE  SINCE  JAN.   1. 


Lowest. 


;93 

983-^ 
61 
82 
88  34 
1334 
36  54 

120 

104 
3434 
2554 
1334 

17954 

93 
66  J4 
83 
14551 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Sale  Prices 
50  May 
273^  May 
81  June 
44  Feb. 
5534  Feb. 

J7634  Feb. 
75  Feb. 
13  May 
25  Feb. 
78  Feb. 
9754  June 
103^  May 

i69  June 
7634  Feb. 

101  Jan. 
30  May 
55  Feb. 
15  34  May 
9254  June 
393^  Feb. 
78  June 
:00  Jan. 
.00  Feb. 
4934  June 
3434  June 

92  May 
9634  June 

934  May 
4934  June 

93  May 
18  May 
33  Feb. 
20  Feb. 
7834  May 
86  June 
9334  May 
60  June 
6534  Feb. 
80  May 
10  Jan 
26 14  Jan 


8 

3 
29 
22 
12 
26 
24 
22 
15 

5 
14  1 

5 
21 

10  - 
.  .  400 
24  1 


11 


Highest. 


19 
20 
17 
26 
10 

lo 

11 
20 
27 
13 
22 
24 
28 
13 
26 
24 

3 
24 
30 
26 
23 

9 
19 
29 
19 
21 

8 
19 

9 

.1 
24 
17 

6 
14 

2 

IS  104 
23 
11 
20 


Sale  Prices. 


2234  June  22 
753^  June  3 
7134  June  24 
85  June  23 
54  June  22 
61  June  29 
i87  June  22 
35  June  29 
1934  June  24 
2734  June  23 
60      June  11 


82 

65  34 
32 
55 
16 

734 

4754 

203^ 

8134 

123 

105 
293^ 
83 
5454 
75 
66 
19 
17 
80 
70 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


2754 
78  3^ 
7454 
88 

134 
65  34 
91 
38 
23 

3034 
63 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


au  zb'-i  Jan. 
22  1003^  Feb. 

22  9734  Feb. 
11:  2734  May 
10  20  May 
16  11  May 
30  49  June 
16  150      June 

8.    8634  May 
7|    5834  Feb. 

23  7934  May 
9, 134      May 

1  May 
22534  Feb. 
2234  June 
73  May 
68  Ji  May 
80  May 
54  June 
58  34  May 
87  June 
35  June 
19  34  June 
2734  June 
5534  Anr. 
90M  May 


654  Sale 
10      Sale 


12234  24 

88  100 

100  115 

102  107 

83  84  34 

95  99 

55  70 


24 J4  Sale 
j28      Sale 


160 


101 
2934 
1534 
4434 
9634 
10554 
136  J4 
95 
64 
60 


Sale 
Sale 
Sale 
Sale 
103 
117 
Sale 
103 
66 
Sale 


80  34  110 

100      .--■. 
j70%  Sale 


145       155 


100 

2634  Sale 

153^  Sale 

45        48 

96  34  103 

10554  125 

>13634Sale 

94       100 

63         65 

.5954  Sale 

203^     24 

70 


73 
61 
44 
52 

634 

9 
33 
23 
95 


June  1 
June  10 
June  25 
June  21 
June  24 
June  25 
June  2 
June  14 
June  18 


10254  June  22 


95  June  17 
62  June  21 
85  June  25 
2434  June  29 
24  J4  June 


al00J4June 
95      June 

10034  June 
6734  June 
37  June 
28  34  June 

14454  June 


841-4 
i7574 

3334 

55 


5334 
2154 
8434 

13534 

106 

3354 

9054 

62  54 

7934 

6834 

19 

1834 

82 

7934 


June  15 
June  25 
June  3 
June  17| 
June  111 
June  3 
June  12 
June  28 
June  10 
June  11] 
June  21 
June  21 
June  2l| 
June  171 
June  10, 
June  8; 
June  8. 
June  1 
June  21I 
June    71 


67  Jan.  9 
653^  Jan.  5 
9254  Jan.  14 
56  Jan.  6 
7034  Mar.  22 
83  54  Apr.  1 
9334  Mar.  22 
2054  Jan.  5 
4634  Apr.  26 
98      Apr.     9 

10254  Jan.  22 
1434  Apr.  16 
82      Jan.    15 

10534  Apr.   13 

107  Jan.  9 
4354  Apr.  29 
64      Apr.   17 

27834  Apr. 

100  Jan. 
5954  Apr. 
8534  Jan. 

605      Apr. 

106  Jan.  ^^ 
6054  May  19 
3654  May  27 
101      Feb    9 

108  Mar.  30 
13      Jan. 

„    6734  Jan. 

11  1023^  Jan. 

" ■  Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

8334  Jan. 

95      Jan. 

9154  Apr.  ... 

16 14  ivfar.  30 

4454  May  14 

134 3i  Mar.  2d 

108!^  Mif.  16 

48      Jan.     3 

36>4  Jan.     5 

1934  Jan.     5 

55      June  30 

192      Mar.  11 

100      Jan.    24 

755^  Jan.     3 

9454  Jan.     5 

172      Jan.     2 

334  Mar.  20 

410      Mar.  24 

42      Ma.'.  26 

8954  Jan.     3 

8534  Jan. 

94      Apr. 

134  June 

85  34  Jan 


13 
16 
20 
20 
20 
10 

9 
22 
11 
25 
20 
19 
17 
22 
25 
21 

3 
22 
20 
92 


28 
45 
29 
91 
147 


7 
7 
14 
21 
17 
20 


3 

12 

13 

2 

,  25 

2 

3 

6 

3 

2 

5 

15 


•2  10254  Jan. 


7534 
61 

4754 
57 
7 
10 
33 
2334 
95 


June  7, 
June  10 
June  3 
June  17] 
June  19; 
June  22 
June  21I 
June  14 
June  18 


10834  June  11 


96  June  12 
65  June  10 
85   June  25j 

28  34  Juno  14l 
3154  June  12! 


140  June  7 
99  June  21 
20  June  22 
15  34  June  1 
4434  June  1 


jl3434June  23 


alOO^gJune  7| 
95   June  9 

1003^  June  15' 

j7334  June  11 
37  Ys  June  28' 
31      June  111 

145      June  18 


140      June  14 

102      June    11 

305^  June    7 

1754  June  12i 

473^  Jane  12 


142      June  11 


6534  June  3  053^  June  3 
5954  June  30j  613^  June  3 
25      June    3    25      June    3 


8134 
50 
30 
51 
13 
6'-i 
4754 
1334 
69 

11254 
105 

2734 
7634 
50 
72 
60 
19 

1554 
80 
62  34 
olOO 
70 
61 

36  34 
50 

634 
8 
32 

2034 
95 
105 
9834 
85 
95 

5334 
85 

24  !4 
2134 

145 
10234 

95 
10034 

63 

37 

26  "4 
144  5i 

8 
140 

99 

25  34 
14 
44 
96  34 

10554 
Vim 
103 

64 

.59 -I  i 

25 

73 


May 

Feb. 

Feb. 

Feb. 

Feb. 

May 

June 

Feb. 

Feb. 

Feb. 

June 

Feb. 

Feb. 

May 

Feb. 

Feb. 

June 

May 

June 

May 

Apr. 

Feb. 

June 

Feb. 

Apr. 

June 

May 

May 

May 

June 

May 

May 

May 

June 

May 

June 

May 

May 

Jan. 

Feb. 

June 

Jan. 

Feb. 

May 

May 

June 

May 

June 

June 

Feb. 

May 

May 

May 

May 

May 

May 

Feb. 

June 

June 

May 


5534  Jan. 
4954  Jan. 
3834  Jan. 
84  34  Jan. 
9234  Feb. 


20 
13 
2 
10 
13 
25 
28 
13 
11 
17 
4 
11 
13 
19 
4 
18 
8 
20 
10 
20 
15 
16 
10 
1 
8 
24 
21 
28 
22 
18 
5 
20 
19 
17 
20 
25 
20 
20 
14 
25 
9 
17 
26 
22 
20 
15 
28 
7 
21 
11 
24 
21 
3 
19 
19 
27 
16 
30 
3 
17 


108      Jan. 

7754  Apr. 

4634  Apr. 

71      Jan. 

2334  Apr. 

954  Apr. 

61 34  Apr. 

27      Apr. 

8854  Apr. 

14234  Apr. 

115      Jan. 

5134  Jan. 

mVs  Jan. 

170      Apr. 

84      Jan. 

71      Apr. 

19      June 

26J4  Jan. 

88      Feb. 

9154  Mar. 

alOO    Apr. 

7934  Jan. 

71      Jan. 

5134  Jan. 

57      June 

7      June 

2154  Jan. 

45  >4  Jan. 

30      Jan. 

118      Jan. 

100      Feb. 

15234  Jan. 

91      Apr, 

105      Jan. 

95      Apr. 

9834  Jan. 

33 J4  Apr. 

4834  Jan. 

155      Jan. 

1023^  Fob. 

98      Apr. 

102      M:ay 

91J4  Jan. 

43       Mar. 

3831  Jan. 

207      Jan. 

IS      Jan. 

15534  Apr. 

109  3i  Jan. 

36      Apr. 

28      Jan. 

70      Jan. 

100      Jan. 

11534  Jan. 

18354  Jan. 

110V4  Jan. 

69  5|  Jan. 

64 14  Mar. 

45      Mar. 

80 34  Apr. 


6 
20 
7 
5 
3 
3 
5 
3 
8 
9 

19 
14 
19 
12 

9 

6 

8 
14 
15 
13 
24 

3 

5 

7 
19 

9 

8 

7 

5 
18 
15 

3 

5 
27 
17 
19 

9 
10 

5 

6 

9 

5 

6 
21 

9 

2 

7 

5 

31 

25 

16 

10 

5 

15 

6 

10 

8 

30 

31 

12 

3 

3 

5 

19 

2 

8 

7 

22 

26 

27 


33 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  hi 


STOCKS 

Bl   Y  STOCK  EXCH'QE 


SALES  TO  JULY  1. 


Par 
Manati  Sugar --100 

Preferred.- 100 

Manhattan  Shirt 26 

Marlln-Rockw  v  t  c  no  par 
Martin  Parry  Corp. no  par 

Rights 

Mathieson  Alkali  ■Wks..50 
Maxwell  Motor  tr  ctf.lOO 

Certificates  of  deposit 

iBt  preferred  tr  ctf-.lOO 
Certificates  of  depos 

2d  preferred  tr  ctf 100 

Certificates  of  deposit 
May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 

Miami  Copper 5 

Middle  States  OU. 10 

Mldvale  Steel  &  Ord..  50 
Montana  Power.. 100 

Preferred 100 

Montg  Ward  &  Co.. no  par 

Mullins  Body 

National  Acme 50 

NatAniline&Ch  v  t  c  no  par 

Preferred  vtc 100 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Net  Enamel  &  Stamp.  100 

Preferred 100 

^fatlonal  Lead 100 

Preferred 100 

NsTada  Consol  Copper  5 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred 100 

No  Amer  Co  new  stock. 100 
fiora  Scotia  Steel  &  C.  100 
NunnallyCo  (The). no  par 
Ohio  Body  &  Blow. .no  par 
Ohio  Cities  Gas  (The).  25 

Ohio  Fuel  Supply 25 

Olda  Prod  &  Kef  of  Amer  5 
OQtarlo  Sliver  Mining.  100 

Otis  Elevator 

Otis  Steel no  par 

Owens  Bottle-Mach...  26 
Pacific  Development 

Rights 

Pacific  Gas  &  Electric,  loo 

Pacific  Mail  SS 5 

Pacific  Tel  &  Tel 100 

Pan- Amer  Pet  &  Tr...  50 

Class  B  stock 50 

Parish  &  Bingham. -no  pa 
Penney  (J  C)  Co,  pref.lOO 
Penn-Seab  Stl  v  t  c .  no  par 
People's  Gas  L  &  Coke.  100 
Pettibone-Mulliken ...  100 
euUadelphla  Co  (Pitts)  60 
Phillips  JonesCorp.no  par 

Preferred 100 

Phillips  Petroleum.no  par 
Plerco-Arrow  Mot  C  no  par 

Preferred 100 

Pierce  Oil  Corp'n 25 

PrefeiTed 

Pittsburgh  Coal  (of  Pa)10u 

Preferred 100 

Pittsburgh  Steel pref..  100 

Pond  Creek  Coal. 10. 

Pressed  Steel  Car 100 

Preferred 100 

Pab  Serv  Corp  of  N  J  .  .  100 

Pullman  Company 100 

Puiita  Alegre  Suear 50 

Railway  Steel  Spring..  100 

Preferred 100 

Rand  Mines,  Ltd. .no  par 

Kay  Consol  Copoer 10 

Refs  (Robt)  &  Co  ..no  par 

1st  preferred 100 

Remington  Typew  vtc  100 
1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel no  par 

Republic  Iron  <k  Steel.  100 

Preferred 100 

Republic  Motor  Trk .no  par 
Roval  Dutch  Co   N  \  sn  s 

American  shares 

8t  Joseph  Lead 10 

Santa  Cecilia  Sugar.no  par 

Bavage  Arms  Corp 100 

Baxon  Motor  Car.,  no  par 
Bears  Roebuck  <fe  Co..  100 

Preferred ..100 

Bhattuck  ArlzonaCopper  10 
SheU  Transport  &  Trad  .£2 
BInclalrConsOilCorp  no  par 
31o88-Sheffleld8teef&I.  100 

Preferred 100 

Bo  Porto  Rico  Sugar..  100 

Preferred 100 

Standard  Milling lOo 

Preferred. .100 

Standard  Oil  of  N  J  ...100 

Preferred .100 

Rights 

SuDscrip  rects  part  paid 
Steel  &  Tube  of  Am.pf .  100 
Stern  Bros  pref  (7%)..  100 
Stewart  Warn  Corp. no  par 
Btromberg  Carburet  no  par 
Btudebaker  Corp  (The)  100 

Preferred. ..100 

Superior  Steel 100 

Ist  preferred 100 

Temtor  C  &  F,pf  A. no  par 
Tenn  Cop  <fc  C  hem -no  par 

Texas  Co  (The) 100 

Subscrip  rects  30%  paid 
Subscrlp  rects  full  paid. 
Subscrip  rects  60%  paid 


In 

June. 


Sharet. 

875 
100 
200 


3,050 


100 
1,200 
700 
500 
600 


200 

1,600 

300 

131,900 


Since 
Jan.  1. 


5,470 

142,750 

34,100 

1,400 

300 

19,230 

600 

1,300 

103,800 

21,100 

300 

200 

4,750 


1 ,900 

900 

100 
2,250 

500 
3,900 
3,875 
1,100 

400 
6,000 
5,700 
1,720 

700 
42,200 

500 
22,300 
3,500 
1,600 
5,400 
1,400 
6,700 
9,500 
5,300 

700 

3,000 

280,300 

34,100 

2,300 

500 

5,800 

10,500 


14,200 
100 


70,000 
90,100 

600 

11,720 

2,000 

10,800 

400 

100 

4,300 

12,700 

600 


5,900 
47,900 

7,700 

1,100 
300 

8,800 
100 
400 

4,000 


100 

46,200 

118,400 

500 
14,500 
84,820 


1,240 

8,400 

1,000 

12,400 

1,500 

100 

1,400 

11,700 

151,400 

11,700 

300 

20 


100 

875 

55,587 

126,533 

600 

300 

200 

1,520 

18,100 

312,000 

1,280 

2,500 

200 

300 

7,200 


200 

798 


Price  about 
Jan.  2 
1920. 


Shares 
91,250 

400: 

8,100 

1,720 
12,950l 
18,400 

2,000 
58,100 
16,000 
13,200 

8,100 

4,000 

3,200 
42,500 

2,900 
2,239,900| 

1,850; 

60,535 

2,096,750 

513,740| 

21,600, 

3,910, 
86,880! 
52,200; 
38,700l 
303,000! 
37,210 
16,022 

4,400 
11,250 

1,450 
58,900 
89,900 

1,998 
150,650' 

4,750' 
51,100 
59,375 
29,650 

6,425 

25,300' 

88,300 

14,520' 

700' 

413,540; 

5,600 

259,2501 

35,320t 

22,870| 

194,500 

34,500 

18,450 

9,500 

32,850 

6,600 

23,600 

3,625,400 

438,900, 

33,000 

1,750 

132,175' 

100,800' 

400 

316,700 

3,200 

500 

78,800 

2,273,100 

6,350' 

332,820' 

37,050 

88,100 

6,000 

3,270 

50,900 

247,635 

4,426 

1,400 

57,575 

687,800 

91,700 

3,530 

900 

145,875 

1,550 

1,100 

70,000 

1,100 

655 

1,071,300 

4,111,120 

14,400 

43,350 

1,538,880 

300 

57,440 

8,400 

35,100 

426,010 

27,450 

1,875 

20,500 

759;952 

3,599,775 

193,200 

2,100 

5,252 

857 

3,220 

200 

7,550 

128,527 

190,537 

600 

300 

300 

121,020 

507,100 

4,943,996 

6,830 

90,500 

750 

9,400 

184,075 

966,500 

9,100 

6,870 

2,138 


Bid. 
135 


Ask 
Sale 


25 


26 


313^  Sale 
31M  Sale 
61        63 


30      Sale 


127      Sale 
104       110 

217  M  Sale 
103  M  Sale 
25  Sale 
63%  Sale 
50  M  Sale 
65  Sale 
lOOM  103 


PRICES  IN  JUNE. 


Bid.        Ask. 

124       130 
93         95 
243^     27M 
....     58M 
21         24 


48  Sale 
37  Sale 
70  Sale 
89  }i  Sale 


June   1. 


31         37 

22  M  Sale 


34  J^  Sale 


115  Sale 

78  80 

102  105 

10  Sale 

85  Sale 

100  102 
82  M  Sale 


16J^  Sale 
lUH  Sale 
48  Sale 
58  63 
64  M  Sale 
73      Saie 


48      Sale 
513^  Sale 


UlM 

10034 

17434 
94 
20H 
20% 

42H 

62 

95 

313^ 

39 

34  J^ 

63M 


Sale 

102 

Sale 

97 

Sale 

Sale 

Sale 

65 

98 

Sale 

Sale 

Sale 

Sale 


63 

94 
9 
65 
90 
76 
1013^ 
12% 
993^ 
32M 
45 
51M 
52J^ 
16M 


68 

98 

Sale 

70 

100 

Sale 

105 

Sale 

Sale 

36 

51 

Sale 

Sale 

17 


June  30. 


Bid. 
110 
87  H 


Ask 
120 
93 


31 


40 


153^  Sale 


112      Sale 

97 

jl8234Sale 


29^ 

4134 
60 
98 
32M 
37 

34  3C 

75^ 

j94M 


Sale 
Sale 

65 
Sale 
Sale 

39 
Sale 
Sale 
Sale 
110 


140  Sale 
ZTVs  Sale 
65  Sale 
78      Sale 


36        ZT% 

3734  Sale 

105      Sale 

10034  Sale 

44  M  Sale 


33      Sale 
37  }i  Sale 


3934  Sale 


8134  Sale 


114  34  Sale 
i94?i  Sale 
983^  Sale 
10434  10934 

"22"  Sale"" 


1934  Sale 
93  Sale 
63  Sale 
90  95 
90  94 
2634  Sale 
102  Sale 
100      105 


9034  Sale 


98      Sale 

50      Sale 

12334  Sale 

106       107 

5i%  Sale 

102?^  Sale 


\i%  Sale 


7134  Sale 
15  K  Sale 
231  Sale 
113M  118K 
1134  Sale 
81>i  Sale 
4434  Sale 
74  Sale 
00      Sale 


112       116 
139  M  Sale 


80  34  Sale 
110^  Sale 
10034  Sale 

48  Sale 
101 3<  105 


lOJi  Sale 
22734  Sale 


3834  Sale 

49         54 

434  Sale 

7  734 

123      Sale 

25      Sale 

5234  Sale 

60        65 


47         483^ 
30  3€  Sale 


1013^  Sale 
9834  Sale 
30        33 


24H     2634 
37      Sale 


3634  Sale 
50  57 
833^  87 
38  M  Sale 
4934  Sale 


1634  Sale 
8434  Sale 
53  60 
80  8634 
83  90 
16  Sale 
9834  Sale 


109  114 
101 M  Sale 
9434  Sale 
103  Sale 
28  29 
1734  Sale 
17  19 
77  83 
65      Sale 


8634  Sale 
893^  Sale 
94  ?i  Sale 
4234  44 
11334  Sale 


16      Sale 


i45 

lOM 
216 


55 
Sale 
Sale 
114 


743^ 
32^ 
64^ 
85 
236 


125 

78 

a690 

103 

1 


Sale 
Sale 
Sale 

89 
298 
108 
155 

85 
Sale 
Sale 
Sale 


41 

7634 
66M 


43 
Sale 
Sale 


47Ji 
99 
41 
10.34 


Sale 


42M 
Sale 


60  34 
95 

854 

67 

93 

75 

103 

yi23^ 

983^ 
30 
45 
5834 
155  ?4 
15M 


Sale 

100 

9 

70 

96 

7734 
Sale 

13 
Sale 

33 

52 
Sale 
Sale 
Sale 


Lowest. 


Sale  Prices. 

120      June  26 

93      June    4 

24  M  June    4 


20      June  23 


32  June  7 
22  June  25 
1534  June  30 
40  June  9 
3334  June  23 


1434  June  29 
111      June  IS 

9834  June  22 
170J^  June     2 


20 

25 

4034 

60 

95 

313-^ 

38 

33  J^ 

63M 

853^ 
107  3i 
107 

58 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


40  M  Sale 
i46        54 
ji      Sale 
634  Sale 
1I2OM  130 
23         233-^ 
46         55 
49  J^  Sale 


i45 
30 


Sale 
32 


il03}4Sale 

j96      Sale 

32        34 


2334  Sale 
36      Sale 


3634  Sale 


42  yg  Sale 
51      Sale 


1534  Sale 


5934  Sale 
8534  86  3i 
85    91 
17    1834 
99  K  Sale 


66% 
93  3€ 

75% 

loiH 

jl2 
98  34 

3034 

45 

5034 

51 

15M 
2634 

3734 

50 
4 
6 
120 
2234 
5234 
49  M 
Vs 
4434 
30 

41M 
9934 
94 
31 
93 
23 
35 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Highest 


Sale  Prices 
125      June  21 
93      June    4 
25       June  24 


21      June    3 


32  June  7 
23%  June  5 
18  June  7 
41  June  4 
37   June  10 


15  June  29 
115   June  7 

98%  June  22 
183   June  12 


2134 

30% 

44 

6214 

9934 

3654 

39 

3454 

77 
;98 
107% 
108 

64 


June  4 
June  22 
June  12 
June  7 
June  17 
June  7 
June  1 
June  14 
June  26 
June  28 
June  16 
June  2 
June  9 


25 

10 

28 

1 

4 

18 

30 

28 

11 

21 

15 

15 

25 

i 

7 

30 

28 

16 

23 

1 

29 

19 

24 

21 

4 

2 

28 

11 

17 

24 

23 


35%  June  1 
57   June  24 


37 

475^ 

92 

1534 

825^ 

55 

855^ 

7334 

16 

96 

96 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


95^  June  3| 
69%  June  25 
9354  June  28 
78%  June  31 
103  June  18 
13%  June  4I 
10054  June  23 
34  June  5 
50  June  26 
59%  June  26 
57%  June  7 
17  'June  5 
29%  June  10 
4034  June  30 
52  June  23 
,4%  June  1 
June  4 
June  18 
June 
June 
June 
134  June  10 
4854  June 
31%  June  24 
46  June  22 
il04%June  18 
98%  June  12 
33  June  24 
93  June  17 
27%  June  12 
39%  June  17 


RANGE  SINCE  JAN.   1. 


Lowest. 


55 
20 

154 
29 


Hi'lhe 


75i 
128 
25 
58 
63  3^ 


38 
57 


June  3 
June  24 


4434 
52% 
94% 
16% 
85% 
61% 
86 
73% 
19% 
101 
99% 


June  28 
June  19 
June  7 
June  21 
June  17 
June  22 
June  25 
June  3 
June  21 
June  12 
June  28 


111   Sale 

101   Sale 

i95    97 

97%  Sale 


il6%  Sale 
15%  Sale 
77  82 
60%  Sale 


84%  Sale 
92  Sale 
92  95 
47%  Sale 
113   Sale 


15%  Sale 
21    22% 
47    60 
Sale 


200 
100 


206 
112 


72%  Sale 

x30%  Sale 

70   Sale 

87    89 


125 

78 
a650 
103% 


155 

85 

Sale 

Sale 


102 

89 

96 

39 
J73 

70% 

93 

49% 


103 

90% 

99 

40% 
Sale 
Sale 
Sale 
Sale 


41% 
9% 


42% 
Sale 


109%  June 
9854  June 
94%  June 
97   June 


28 

jl6 

15 

75 


June 
June 
June 
June 


60%  June 


93  June  18 
79%  June  18 
87   June  1 

94  June  9 
41   June  4 

111   June  4 


15% 
21% 
47% 
9% 
203% 
112% 
8% 
72% 
30% 
64 
87 
a301 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


78 

a649 

100% 

% 

100% 

90 

96 

39% 

70 

64% 

92 

47% 

98% 

40% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
Jmie 
June 
June 
June 
June 
June 


182%  June  18 
180U  June  18 


112 

105 

100 

103 

29 

17 

17 

79 

65 


%  June  _ 
H  June  21 
%  June  12 

June  _ 

June  17 
%  June  1 

June  21 
%  Jime  2 

June  1 


93  June  18 
89  %  June  1 1 
94%  June  12 
94%  June  16 
54%  June  14 
11854  June  16 


16% 
25% 
50% 
10% 

216 

112% 
9% 
76% 
32% 
72% 
88 

a301 


June  3 
June  18 
June  11 
June  7 
June 
June  12 
June  5 
June  3 
June  5 
June  21 
June  11 
June  14 


78 
a700 
104% 
1% 
102 
91% 
97% 
41% 
79% 
72% 
93% 
50% 
99 
42 
10% 


June  16 
June 
June  30 
June  29 
June  29 
June  24 
June  17 
June  4 
June  12 
June  21 
June  29 
June  14 
June  23 
June  8 
June  16 


183%  June  16 
185   June  10 


Sale  Prices, 
108  Feb.  11 
93  June  4 
24%  May  29 
Mav  18 
June  23 
Apr.  19 
Feb.  4 
18%  Feb.  13 
15  May  21 
37  May  20 
30%  May  24 
15  May  21 
14%  June  29 
HI  Mav  20 
98%  June  22 
161  Feb.  11 
88  Mch.  13 
18%  May  24 
22%  Feb.  6 
40%  May  24 
59  May  19 
95  Mav  4 
30%  May  3 
32%  May  24 
32%  May  24 

44  Feb.  13 
83   Feb.  13 

106%  May  20 

107   June  18 

58   June  11 

92%  May  25 

8   Feb.  6 

63%  May  20 

,  92%  May  27 
72%  Feb.  26 

1100%  Feb.  21 
11%  May  24 
90%  June  19 
30   Feb.  10 

45  Feb.  11 

48  May  20 
49%  May  21 
15%  June  15 
26%  June  25 
37  May  20 
44   Feb.  13 

3%  May  20 

5   Feb.  19 

107   May  20 

21%  May  20 

47%  May  21 

49  %  June  29 
%  June  19 

41%  May  20 
30  June  "' 
37   Jan. 


Sale  Prices 
151%  Apr. 
102   Jan. 

3334  Jan. 

63   Feb. 

3054  Jan. 
25|  May 

32  5l  May 

38   Apr. 

3554  Jan. 

63%  Jan. 

62%  Jan. 

30%  Jan. 

30%  Jan. 
137%  Apr. 
107  Jan. 
222  Jan. 
105   Jan. 

26   Jan. 

71%  Jan. 

52%  Jan. 

69%  Jan. 
100%  Jan. 


21 
13 


71%  Feb. 
67%  Feb. 
30   May  21 
90   Feb.  28 
19%  Feb. 
30   "' 
35 
33% 
57 


25 


37 
45 
90 
15 

!1 


May  20 
Feb.  11 
May 
May  20 
May  13 
June 
May  24 
May  21 
May  20 
_-  May  20 
51%  Feb.  13 
85%  June  18 
73%  June  3 
15%  May  24 
84  Feb.  13 
96  June  3 
63  May  19 
108%  May  24 

74  Feb.  25 
88%  May  20 
92%  May  3 
28  June  23 
16  Mar.  15 
15   June  30 

75  June  21 
58%  May  20 
89   May  21 

89  May  21 
34%  Feb.  26 
84%  Feb.  27 
94  May  24 
37  Mar.  4 
93%  Feb.  11 
98  Feb.  25 
14%  Jan.  2 
21%  June  28 
45   May  19 

8%  May  28 

203   May  25 

112%  June  12 

8  %  June  25 

72%  June  25 

28%  May  24 

61   May  20 

June 

Feb.  __ 

May  18 

Feb.  11 

June  16 

May  _- 

100%  June  17 

%  June  1 1 

100%  June  28 

90  June  24 
96  May  29 
37%  May  20 
50  Feb.  13 
59  May  24 
92  June  7 
41  Feb.  13 
98%  June  24 
40%  May  20 

9%  Feb.  13 
166%  Feb. 
156%  Feb. 
168   Feb. 
168   Mav 


87 
200 
108 
120 

78 
a625 


11 

13 

11 

3 


40 
51 
40 
77 
98 
125 
116 
80 


Mar. 

Jan. 

Mar. 

June 

June 

Jan. 

Jan. 

Jan. 


102%  Jan 

13   Apr. 

89%  Jan. 
102 )<  Jan. 

93%  Apr. 
110  Jan. 

17%  Jan. 
117%  Jan. 

48%  Jan. 

61   Jan. 

59%  June 

77%  Jan. 

22%  Apr. 

29  %  June 

50%  Jan. 

55%  Apr. 

i5%  Mar. 

9%  Apr. 

157   Apr. 

41%  Jan. 

65  Jan. 
78   Jan. 

1%  June 

61%  Jan. 

38%  Jan. 

46  June 
116%  Apr. 
111%  Apr. 

47%  Jan. 

98   May 

36%  Apr. 

42   Feb. 

44   Mar. 

42%  Jan. 

68   Mar. 

92%  Mar. 

39   May 

82%  Jan. 
108%  Jan. 

23%  Jan. 

98   Jan. 

66  Apr. 
91%  Jan. 
94%  Jan. 
27%  Jan. 

113%  Apr. 
104%  Feb. 

68   Jan. 
124   Mar. 
120   Apr. 
106%  Apr. 
106%  Feb. 

29   June 

22%  Jan. 

23   Apr. 

84   Apr. 

94  Jan. 
100%  Feb. 

98%  Jan. 

92%  May 
124%  Jan. 
106%  Jan. 

55%  Jan. 
123%  May 
116%  May 

17%  Apr. 

25%  June 

83%  Apr. 

21%  Jan. 
243  Apr. 
119%  Mar. 

12%  Jan. 

90%  Jan. 

48%  Jan. 

82%  Jan. 

94%  Apr. 


310 
116 
160 
85 
a850 


Apr. 
Jan. 
Apr. 
Apr. 
Mar, 


113%  Mar. 

2%  May 

102   June 

91%  June 

97%  June 

51%  Mar. 

18%  Apr. 
_26%  Apr. 
101%  Jan. 

60  Apr. 
102   Jan. 

47   .\pr. 

13%  Alar. 
231   Jan. 

14   Mar. 

10  Apr. 
204   Anr. 


14 
8 
5 

8 

12 

18 

8 

5 

5 

6 

10 

10 

19 

12 

3 

6 

6 

6 

6 

7 

6 

25 

5 

19 

26 

28 

3 

9 

3 

13 

7 

2 

7 

12 

3 

5 

5 

3 

3 

26 

5 

17 

10 

3 

8 

15 

6 

14 

5 

2 

2 

10 

5 

9 

22 

14 

14 

6 

12 

8 

9 

23 

10 

29 

31 

29 

3 

8 

8 

7 

8 

24 

7 

3 

12 

2 

28 

19 

19 

12 

20 

17 

6 

15 

15 

3 

2 

8 

4 

3 

13 

2 

10 

26 

12 

18 

6 

13 

14 

11 

9 

28 

5 

26 

19 

14 

5 

12 

13 

25 

25 

12 

29 

24 

17 

16 

8 

8 

31 

8 

12 

7 

31 

3 

22 

7 

14 


FOR  CONCLUDING  PORTION  OF  THIS  TABLE,  SEE  PAGE  10. 
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General  Quotations 

OF 

BONDS   AND   STOCKS 

i.  In  thd  following  thirty -two  pages  of  tables,  quotations  are  given  for  all  the  more  important  seourities  listed  on 
any  Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
ij8«e.  As  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted 
fihe  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  oases 
ihe  price  includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price^-that  is,  that  the  accrued  interest 
torms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is 
employed  to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
yer  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  seourities 
:i?e  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu."  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 

RAILROAD   BONDS 

Sends  of  companies  consol'd  are 

*/ten  tinder  the  consolidated  name. 

&.dIrondack — See  Del  &  Hudson 

A.kron  &  Barb  Belt  g  4s  '42.  J&D 

^a  Gt  South  Ist  59  Dec  '27- J&J 

Gen  M  53  Dec  1  1927  £-.J&D 

l8t  cons  g  53  1943  Ser  A. J&D 

Belt  Ry  of  Chatt  5s  1945-J&J 

Ala  Midland — See  Atl  Coast  Lin 

ilabama  N  Orl  T  &  P  June— 

"A"  deb  59  g '40  red' 10. M&N 

"B"  deb  g  53  '40  red  'lO.M&N 

"C"  deb  g  5s  Nov  1  1940.  A&O 

41a  &  Vlck— Con  g  5s  1921  A&O 

2d  consol  g  53  1921 A&O 

Vlcks  &  Mer  1st  g  63  '21.  A&O 
AJbany  &  Susq — See  Del  &  Hud 
Allegheny  Valley — See  Penn  RR 
Alleg  &  West— See  Buff  R  &  P 
^entown  Tenns  49  1919 

Ext  at  6%  to  1929 J&J 

Alton  Bridge — See  St  C  M  &  StL 

Ann  Arbor  Ist  g  4s  1995. ..Q-J 

AroostookNorthern — SeeBangor 

Aroostook  Valley-  -See  Canadia 

Asheville  &  Spartanburg — S  U  & 

Col  1st  M  g  gu  43  1995. -J&J 

Atch  &  Easfn  Br— 4s  1928. J&J 

Atchison  Topeka  &  Santa  Fe — 

Gen  mort  gold  4s  1995.. A&O 

Adjustment  4s  July  1  '95. Nov 

Stamped M&N 

Conv  g4s  of  '09  due'55  opt  J&D 
Convg49  0f  1905  due'55. J&D 

Conv  g  4s  1960 J&D 

Trans  S  L  Ist  g  4s  1958.  .J&J 
Cal-Arizl9t&rf4}^8'62opM&S 

Series  B 

E  Okia  Div  Ist  g  4g  '28.M&S 
Hutch  &  So  Ist  g  5s  1928.J&J 
Rocky  Mt  Dlv  4s  1965_J&J 
San  Fran  &  San  Joaquin  VaU — 
l9t  g  5s  Oct  1  1940... A&O 
Santa  Fe  Prescott  &  Phoenix 

1st  g  59  1942 M&S 

Atlanta  Birm  &  Atlantic — 

Income  5s  Nov  1  1930 

Atl  &  Blrm  Ist  g  5s  1934-J&J 
Atlanta  &  Charl  A  L — See  South 
Atl  Knox  &  Cin — See  Lou  &  Nas 
Atlanta  Knoxv  &  Nor^-See  Lou 
Atlantic  &  Dan — See  South -RR 
Atlantic  City — See  Reading  Co 
Itlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  58  irredeem  J&D 

Certs  Indebt  4s  1925 J&J 

Atlantic  Coast  Line  RR — 
1st  cons  4s  July  1  1952  M&S 
Col  tr  g  4s  Oct  1  '52  op  M&N 
Conv  deb  4s  '39  op '  16  M&N 
Gen  unif  Ser  A  4  >^9  '64  J&D 
7%  notes  Mayl5'30M&N  15 
Eq4HsDec'20-Dec'21J&D 
AlaMid — lstgug5a'2KM&N 
Atlantic  Coast  Line  of  SC — 
Gen  Ist  g  4s  July  '48. J&J 
NEof  SC68  1933_.J&J 
Brun  &  West  Ist  4s  '38.  J&J 
Cent  of  So  Car  6s  '21. .J&J 
Char  &  Sav  gen  73  1936.  J&J 
Fla  So  1st  g  gu  49  '45. -J&J 
Nor  &  Car  5s  1939.. -A&O 
Pefb'g— Class  A  5s  g'26  J&J 
Class  B  6s  g  1926. -A&O 
Rich  &  Peters  4  3^8 1940  A&O 
Sav  Fla  &  W  1st  g  6s  '34  A&O 

l8t  M  g  59  1934 A&O 

Wll  &  Wei  gen  g  5s  'SS-J&J 
Gen  mort  g  48  1935.  -J&J 
Atlantic  &  Yadkin — See  Souther 
4ugu8ta  South — See  South  Ry. 
Aug  Term— See  Charl  &  W  Car 
Austin  &  North w'n — See  So  Pac 
Bait  Ches  &  Atlan— See  Pa  RR 
Bait  &  Cumb  Val  RR  68  '29-J&J 
Ex  1st  M  6s  July  1931. ..J&J 


Bid. 


65 

85 

70 

77M 

80 

70 

if    81 

86 

(/    70 

75 

ij    71 

76 

90 

95 

89 

93 



90 


80 

21 

59 

em  Ry. 

hvlUe 

isv  &  N 


,     72 
/     87 

673^ 
61M 

"68H 

95  >^ 

b     7.62 

8814. 

70 

95 

67M 

97 

99 

60 

83 

88 

97 

70 

84:  ys 
85 
70 
n  Ry. 


80 
80 


Ask. 


95 


47 

49 

&  Aro 

ostook 

a  Pac. 

70 

70 

70M 

71 

64^ 

64 

64  J^ 

&5H 

&l'% 

63 

IS^ 

81>€ 

67 

69 

71 

//   82 

87 

83  H 

85 

85 

54M 

67 

83  J^ 

25 
65 


ashv 


88 

695^ 
61M 

'69 

96 

6.75% 

92 

74 
75K 

no" 

70 
90 
95 


101^ 
'95" 


Bonds 

Bait  &  Harrisb — See  Wast  Md 
Baltimore  &  Ohio — 

Prior  lien  33^s  g  1925. -.J&J 
1st  M  4s  g  July  1  1948_-A&0 
Conv  43^3  1933  red  1923  M&S 
Ref  &  gen  5s  1995  Ser  A-  - J&  D 

lO-ys  63  July  1929 J&J 

Eq  g  43^3  1920-Feb  '22.F&A 

Eq    43^3    1920-1923 A&O 

Pitt  Jc&M  div  33^3  g'25M&N 
Pittsb  Lake  Erie  &  W  Va— 

Refund  gold  43  1941. .M&N 
S  W  div  1st  g  33^3  1925.. J&J 
Central  Ohio 

Reor  1st  con  g  45^s'30M&S 
Ohio  RivRR— l3tg53'36J&D 

Gen  gold  5s  1937 A&O 

Hunt&BS  Ist  63  1922_-J&J 

Rav  Spen&G  Ist  6s'20  F&A 

Pitts  Ci  &  Tol  Ist  63'22.A&0 

Pitts  June— l3t  g  63  '22- -J&J 

2d  g  53  July  1  1922... J&J 

Sch  Riv  East  Side  43'25.J&D 

Staten  Isl  Ry  43^3  1943. J&D 

Tol  &  Cln  div  4s  1959_.J&J 

W  Va  &  Pitts  l3t  49  g  '90A&O 

Bangor  &  Aroostook — 

1st  M  5s  g  Jan  1  1943 J&J 

Cons  refund  g  4s  1951 J&J 

Medford  Ext  53  1937.. -M&N 

Piscat  Div  g  5s  Jan  '43.. A&O 

StJohnsRivExt  gu  53'39-F&A 

Van  Bur  Ex  53  g  Jan  '43.  A&O 

Washburn  Ext  Ist  5s'39.F&A 

Aroostook  Nor  53  g  1947A&0 

Nor  Maine  Seaport  53  '35A&0 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek- See  N  Y  C  &  H 

Belllngham  Bay  &  British  Col — 

1st  g  5s  Dec  1  1932 J&D 

Bell  &  Caron — See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'l's)- 

Ist  ref  g  49  1939 M&N 

Belt  Ry  of  Chat — See  Ala  Gr  So 
Belvldere  Del — See  Pennsyivani 
Bennington  &  Ruti'd — See  Rut 
Big  Sandy  Ry— See  Ches  &  Ohio 
Birm  Beit — See  St  L  &  San  Fr 
Birmingham  &  S  E  63  1961  M&N 
Blrm  Term  Ist  g  4s  '57  gu.M&S 
Boston  &  Albany  5a  Oct  "63  J&J 

53  June  1942 J&D 

68  July  1   1938 J&J 

43^8    July    1937 J&J 

43  May  1  1933  gu  NYC.  M&N 
48  May  1  1934  gu  NYC.  M&N 
4s  May  1  '35  guNYC.M&N 

33^3  Jan  1  1951 J&J 

Ref  33^3  1952  gu  NYC  A&O 
Bost  &  Lowell  43^3  Feb  '33. J&J 

48  April  1932... A&O 

33^3  Jan  1921. ..J&J 

Boston  &  Maine — 43^8  g  '44 J&J 

4^9  April  1  1929 A&O 

48  Sept  1  1926 M&S 

4s  Feb  1   1937 F&A 

48  Aug  1942 F&A 

33^9  Nov  1   1921 M&N 

33^8  Jan  1923 J&J 

39  July  1950. ,J&J 

PortsGtF&Con  43^8  '37.  J&D 
Bos  &  NYAI^— See  NYNH&H 
Boston  Rev  B  &  L  4>4a  '27. J&J 
Bruns  &  W — See  At  Coast  Line 
Buffalo  Creek  Ist  58  1941. .J&J 
Buffalo  Rochester  &  Pittsburgh 

General  5s  g  1937 M&S 

Con  g  43^8   1957 M&N 

Equip  68  Ser  K  1920-'33.  F&A 
Equip  43^8  Ser  E  1922.. M&N 
Equip  g  43^3  Ser  F  1927.  A&O 

Equip  48  Ser  G  1929 A&O 

Al  &  West  43  g  guar  1998A&0 

Clear  &  M  1st  59  g  gu  '43.  J&J 

Roch  &  P  1st  6s  1921- -F&A 

Consol  l9t  g  63  1922. -J&D 

Buffalo  &  Southwest — See  Erie. 

Buff  &  Susquehanna  RR  Corp — 

Ist  43  Dec  30  1963 J&J 


Bid. 


783^ 
583^ 
58J^ 

58M 
84  3^ 
8.75 
8.75 
66  M 

521^ 
68M 

825^ 

72 


90 
95 


95 

85 
85 


45 
54 

80 
46 
78 
70 
70 
78 
66 
78 
n     55 

Riv 

75 


75 

a 
land 


52 
77 
81 
83 
78 
77 
77 
77 
58 
58 
73 
70 
90 
55 
65 
61 
64 
53 
80 
78 
50 
09 

84 


873^ 

71^ 

7.25 

7.25 

7.25 

7.25 

62  3i 

80 

98H 

9S 


Ask. 


62 


78M 
593^ 

58M 

59  M 

85 

.50% 
.50% 

68H 

53 

68  Ji 


85 
88 


92 


88 
65 
46 
56 

84 
48 
82 
75 
75 
82 
72 
82 
65 


80 


58 


75 
70 
70 


89 

73 
6.75% 
6.75% 
6.75% 
0.75% 


101J4 

98}i 


67 


Bonds 

Burl  Ced  Rap&No — SeeCRI&P 
Butte  Anaconda&Pac53'44  F&A 
CaUfornia  N  W  53  1928  gU- A&O 
Cam  &  Clear— Ist  5s  g  '41. .J&J 

Gen  M  g  43  1955 F&A 

Cambria  &  Indiana — 

1st  M  gold  59  1936  ...M&N 
Canada  Sou  5s  1962  ser  A.A&O 
Canadaian  National  Rys — 

Eqtr7sMay  1  1935 M&N 

Canadian  Northern — 

1st  con  deb  49  1930  gu.  J&D30 

6%  coli  notes  1922 F&A 

6%  coll  notes  1924 F&A 

Eq  43^3  various 

Eq  tr63Jan'21-Jan'29SerBJ&J 

Manitoba  SE  Ist  4s  £  "29  F&A 

Winnipeg  Term  g  4s  '39  g. J&J 

Canadian  Pacific — 

Cons  deben  43  perpetual.  .J&J 

6%  notes  Mar  2  1924.. M&S 2 

Eq  tr  43^3   1920-1928. .-J&J 

Eq  tr  6s  Oct  1920-32. ..A&O 

Aroostook  Val  4  3^3  1929  F&A 

New  Brunsw  l9t  g  5s  '34  F&A 

Cons  deb  4s  perpetual.  .J&J 

Ont&Que  deb  gu  59  perp  J&D 

Carb  &  Shaw — See  Illinoi9  Cent 

Carolina  Cent — See  Scab  Air  L 

Caro  Clinch  &  Ohio  5s  '38.J&D 

Equip  53  1920-1922 F&A 

Carolina  &  Yadldn  River — 

1st  sf  53  1962 J&D 

Carthage  &  Adlron — See  NYC 
Catawissa  cons  g  4s  1948. .A&O 
C  R  la  F  &  N— See  B  C  R  &  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927.. F&A 
Cent  Ark  &  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

Ist  M  g  53  Nov  1  1945.. F&A 

Cons  gold  5s  1945 M&N 

10-yr  6%  sec  gold  bds  '29 J&D 
Eq  4>^9  Jan'21-Jan'26  ..J&J 
Chat  Div  gold  49  1951. -J&D 
Macon  &  Nor  g  5s  1946.. J&J 
Mid  Ga  &  Atl  1st  59  1947  J&J 

Mobile  Div  g  59  1946 J&J 

Oconee  Div  Ist  g  53  1945  J&D 

Cent  RR  &  Bkg  53  1937  M&N 

Chattahoochee  &  G  58  '30J&J 

Chat  R  &  South  g  59  '47-J&J 

Eatonton  Br  5s  g  1926. .J&D 

Ocean  SS  Co  g  gu  5s  '20  .J&J 

Cent  Indiana— See  CI  Cin  Ch  & 

Cent  &  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  Ist)  g  53  '87  J&J 
AmD&ImpCogu  53 '21. J&J 
Leh  &   W   B  Coal  con  g  49 

1925,  '30,  '35 J&D 

N  Y  &  L  Br  gen  49  1941. M&S 
General  gold  59  1941.  .M&S 
Central  Ohio— See  Bait  &  Ohio 
Central  Pacific — See  So  Pacific. 
Charleston  &  Nor — See  Caro  Atl 
Charl  &  W  Car  Ist  .58  '46.. A&O 
Aug  Term  l9t  gu  g  69  '47  A&O 
Chateaugay  Ry — See  Del  &  H 
Chattahoochee  &  Gulf — See  Cen 
Chattanooga  Sta  43  '57  gu.J&J 
Chesapeake  &  Ohio — 

l9t  cons  g  5s  1939 M&N 

General  4  3^9  gold  1992. .M&S 
Convg  43^9  1930  op  '15.  F&A 
Gen  fund  &  Impt  49  1929.  J&J 

Convg  59  1946 A&O 

Craig  Valley  Ist  53 g  '40.. J&J 

Potts  Creek  4s  1946 J&J 

R  &  A  Div  l8t  con  g  43  '89JAJ 

2d  con  g  48  1989. J&J 

Warm  Sp  Val  Ist  5gg  '41  M&S 
Coal  Riv  Ry  Ist  4s  gu'45  J&D 
Elevator  Cog  48gu^38..A&0 
Big  Sandv  Rv  1st  g  48'44  J&D 
Greenb  Ry  1st  g  gu  49'40M&  N 
Raleigh  A  S  W  Ist  48  'Se.JAJ 
WestPocCorplst  4H8'45  FAA 
Chesapeake  &  Ohio  Northern — 

Ist  M  5s  1945  guar A&O 

Chesterf'd  A  Lane  Ist  5s  '55F&A 
Chic  A  Alton  Ist  3!^s  1050. JA J 

RR  refund  g  3a  1949 AAO 

Deb  58  1922  subj  to  caU.JAD 


Bid. 

Aai. 

65 

75 

98 

90 

100 

80 

85 

80 

87 

723^ 

77M 

99 

Basis 

7J^% 

94 

97 

91 

93 

6  7^% 

7% 

6  73^% 

(/    62 

65 

92?^ 

93  Ji 

6     7.50 

6.75% 

b     7.50 

6.75% 

40 

//    80 

85 

;/    57 

61 

U    79 

82 

e^Vs 

7iy2 

b     8.50 

7.50% 

13 

75 

80 

81 

83 

77  H 

86  M 

75V8 

773^ 

85 

7% 

6       8% 

70 

77  3i 

81 

74  M 

80 

_, 

80 

81>^ 

80 

80 

86 

95 

StLouis 

&  Hartf 

913^ 

92^ 

97>^ 

99 

i'7'^% 

7% 

75  >i 

— 

West 

80 

90 

of  Oa. 

58 

65 

86 

89'^ 

69  J^ 

70^4' 

70 

70^' s 

S2 

73 

73>4 

0214' 

563-^ 

02  5i 

64,4 

50>i 

02  3i 

70 

60 

5734 

G5H 

00 

00 

70 

75 

0  5 

80 

50 

32 

32  5.^ 

42 

42>i 

00 

b  Basla.    /This  price  laolud«a  accrueo  inteiest.     i  Lut  nle.    <  In  London,    n  Nominal,     s  Sale  price. 
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GENERAL  QUOTATIONS 


[Vol.  111. 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marlced  "f"  and  income  and  defaulted  bonds. 


Bonds 


Chicago  Burlington  <fe  Qulncy — 

Gen  M  4s  1958 M&S 

Denv  Ext  coll  tr  49  1922.  F&A 
nUnols  Div3|^s'49  op  •29.J&J 

48  July  1  1949 J&J 

Nebraska  Ext  49  1927. .M&N 

8  W  Dlv  8f  49  1921 M&S 

C  B  ik  Q  Joint  49 — See  Gt  Nor 
Chicago  <k  Eastern  Illinois — 
Ref  &  Imp  M  4s  g  '55  op-J<feJ 
U  S  Mtg  &  Tr  ctfs  dep... 
1st  consol  69  gold  1934.. A&O 
Genconsol  1st  5s  1937. .MAN 
U  S  Mtge  &  Trust  ctfs  dep 
stamped  M  &  N  1915 
M&N  1916  and 

M&N  1917  Int 

Guaranty  Tr  Co  ctf  dep.. 

Eq  5Hs  Sep  '20-Sep  '25  M&S 

Ch  &  I  C  Ry— ist  59  '36. J&J 

Danv&GCrlst  M  6g  •20IVI&N 

Et  TH&Chlc  Inc  6s  '20. M&N 

Chic  Gt  West — 1st  4g  1959M&S 

Chic  Ham  &  West  1st  69'27.J&J 

Chic  &  I  c  Ry— See  Chic  &  E  lU 

Chicago  Indiana  &  Southern  Ry 

Con  mtge  g  4s  1956  guar.  J&J 

Ind  111  &  la  Ist  g  4s  1950.J&J 

Chicago  Indlanap  &  LoulsvUle — 

Ref  M  g  68  1947  Ser  A... J&J 

Ref  M  g  5s  1947  Ser  B...J&J 

Ref  M  g  48  1947  Ser  C...J&J 

Ist  &  gen  58  1966 M&N 

Eq  4>^8  Sept  15  '20-'2]-M&S 

Eq  41^8  Oct  15  '20-'21  A&015 

Eq  43^8  Aug'20-Aug  '23. F&A 

Indlanap  &  Lou  1st  4s  '56J&J 

Monon  Coal  gu  5s  '36  on  J&D 

Ch  I  &  StL  ShLr— See  CCC&StL 

Chicago  Lake  Shore  &  Eastern — 

1st  M  4^9  1969  op  1919-J&D 

Chic  Mllw  &  Puget  Sound — 

Ist  M  g  4s  1949  guar  J&J-Q-J 
Chicago  Milwaukee  &  St  Paul — 
Gen  g  4s  A  May  1  1989.  .J&J 
Gen  &  ref  4^8  Jan  2014  A&O 
Conv  58  Jan  2014  Ser  B  F&A 
Gen  g  31^8  B  May  1  1989  J&J 
Gen  41^8  May  "sgSer  C  J&J 
Deb  gold  48  July  1  1934  J&J 
Conv  deb  4^8^32  op  '22  J&D 
Gold  bonds  43  1925  op  '22J&D 
Chic  &  L  Sup  Dlv  g  59  '21J&J 
Ch  &  Mo  Rlv  1st  5s  1926-J&J 
Ch  &  Pac  West  Dlv  5s'  2 1 .  J  &  J 
Dubuque  Dlv  Ist  6s  1920  J&J 
Fargo  &  So  g  6s  ass'd  '24. J&J 
MU  &  Nor  68ext  at  4 1^'34  J&D 
Cons  6s  '13  est  at  4J^  to 

1934 J&D 

Wis  &  Minn  Dlv  g  53'21.J&J 
Wise  Vail  Dlv  1st  63'20..J&J 
Ch  &  No  M — See  Pere  Marq 
Chicago  &  North  Western — 

GenM3H8gl987 M&N 

Gen  M  gold  48  1987 M&N 

Stpd  non-pay  Fed  Inc  Tax 
GenM58l9878tplnctaxM&N 
Sink  fund  deb  5s  1933.. M&N 
Shiklng  fund  6s  1929... A&O 

58   1929 A&O 

30-year  deb  58  1921     A&O  15 
Exten  bonds  4s  1926. .F&A  15 

10-yr7sJune  1  1930 J&D 

Equip  tr  43^8  1920-1922. A&O 


Bid. 


Bo'yer  Vallst  g  3^8  '23.J&D 
Des  Plalnes  Val  4 )^3  '47. M&S 
Frem  Elk  &  Mo  V  68  '33  A&O 
la  Minn  &  NWl8t3Ks'35J&J 
ManltowGB&NW3i^s'41J&J 
Mashf  ext  1st  M  59  '22.. A&O 
MU  Lak  Sh  &  W  6s  1921  M&N 

Mich  Dlv  1st  6s  1924  J&J 

Ashland  Dlvlst  g  63'25M&S 

Ext&lmp  8  f  g  5s  '29.  F&A 
MllSparta&NWlst48  '47M&S 
Mll&StateLIne  lst33^3'41J&J 
Minn  &  la  Ist  g  3J^3  '24  J&D 
Peoria  &  N  W  3^8  1926  M&S 
Prln  &  Northw  3}^s  1926  J&J 
St  L  Peo  &  N  W  53,  1948. J&J 
St  Paul  Ea8tGrTr4i43'47J&J 
Sioux  City  &  Pac33^3'36F&A 
Chicago  Peoria  &  St.  Louis — 
Prior  Uen  g  4^3  1930.. M&S 

Certificates  of  deposit 
Chic  Rock  Isl  &  Pac  Ralltcay — 

General  gold  43  1988 J&J 

Ref  g  4s  1934  op  to  1911  A&O 
Eq  53  Ser  H  1920-1923.. J&J 
Eq  41^8  Oct'20-Oct'19.A&O 
Eq  41^8  Nov  '20-'25...M&N 
Eq  4H8  July'20-July  '27. J&J 
Burl  Cedar  Rapids  &  North — 

Con  Ist  &C0I  tr  53  g'34  A&O 
Cedar  Rap  la  FaUs  &  NW 
53  bold  guar  1921  ..A&O 

M&StL  ist  gu  g  7s  '27  J&D 
Choctaw  Oklahoma  &  Gulf — 

Consol  gold  58  1952.. M&N 
Choc  &  Memph  53  1949.. J&J 
Peoria  RyTer  48'37  gu  opJ&J 
R  I  Ar  &  La  4J^8  1934. .M&S 
Rock  Isl  &  Peoria  69  '25.. J&J 
St  P  &  K  C  Sh  L  4H3'41  F&A 
Keo  &  Des  M— 1st  53  •23A&0 
Chic  St  L  &  N  O— See  lU  Cent 
Chic  St  L  &  Pitts— See  Penn  Co 


70M 
99 


S23^ 


8.75 

5 
84 
80 
51 
90 


GOH 

64  M 


75 


55 

8% 
8% 

8% 


36 


72 


59 

53>^ 
62  M 
53M 
67>^ 
54 
62  3^ 
71K 


99J^ 


95 
99M 


60K 
7  OH 


84^ 
96 
89  H 
96  J^ 
81 
99?^ 
7.50 
89 
695^ 

60 
94 

9SJi 

92M 
933^ 


64  3^ 

64^ 

87 

82 

82 

79>^ 

"653i 

32 
30 

67 

6434 
8.37 
8.37 
8.37 
8.37 

80 


95 


35 
62 

'IVh 

66 


Aai. 


71 

"6734 
745^ 
84 


25 
21 

93M 
75 

70 


50 

69 

7.50% 

10 


513^ 
97 


70 


Bonds 


Bid. 


96 


75 
65 

7% 
7% 
7% 

71 

42 


77 

58 

603^ 

54i^ 

63 

55}'2 

69  >^ 

55 

63 

72 

943^ 

963^ 

96 


98M 
77J^ 

77^S 


60^ 

713^ 
69Ji 
85  M 
85M 


93Ji 
97 
84 

99  Ji 
6.50% 


71 
66 
97 
99 

963^ 
1003^ 
983^ 
73 


88H 


40 
40 

68}^ 

.37% 
.37% 
.37% 
.37% 

92 


78 
80 


62M 

"eo" 

69 


Chic  St  Paul  Minn  &  Omaha- 
Cons  63  June  1  1930 J&D 

Cons  63  red  to  33^3  1930. J&D 
Deb  gold  53  Mar  1  1930. M&S 

Stamped 

North  Wisconsin — 63  '30. J&J 
Super  Sh  L  59  June  1930.  M&S 
Chicago  Terminal  Transfer — 

Chic  &  Gt  W  59  g  1936. .J&D 

Chic  Terra  Haute  &  Southeast — 

1st  &  ref  g  5s  Dec  1  '60op.J&D 

Sou  Indiana  Ist  g  4s  '51.  F&A 

Chicago  Union  Station — 

1st  gold  43^9  1963 J&J 

l3t  M  63^3  Ser  C  1963. .J&J 
Chicago  &  Western  Indiana — 
Gen  gold  69  Dec  1  1931. Q-M 

Consol  g  guar  4s  1952 J&J 

6%  notes  '18  ext  to  '19. .M&S 
Chic  &  West  Mich— See  Pere  M 
Choc  Ok  &  Gulf— See  C  R  I  &  P 
Cincln  Hamilton  &  Dayton — 

General  59gold  1942 J&D 

2d  mtge  gold  4^3  1937.. J&J 
Dayton  &  Mich  1st  53  1911 
Ext  at  43^%  to'31op'17J&J 
C  I  St  L  &  C — See  CCC  &  StL— 
Cln  Indianapolis  &  Western — 

ist  M  g  53  Nov  1  1965.. M&N 
Cln  Lab  &  Nor — See  Pennsylvan 
Cine  &  Musk  Val  43  1948_.F&A 
Cine  N  O  &  Texas  Pacific— 

Eq  43^3  Nov  15 '20-21  M&N15 
Cincln  North  1st  g  43  1951-J&J 
Cln  Rich  &  F  W— 7s  g  '21.  J&D 
Gin  San  &  Clev— See  CCC&StL. 
Clearfield  &  Jeff- See  Pa  &  N  W 
Clearf  &  Mahon— See  B  R  &  P 
Cleveland  Akron  &  Columbus — 

General  gold  53  1927 M&S 

1st  cons  guar  g  4g  1940.. F&A 

Unguaranteed 

Cleve  Cine  Chic  &  St  Louis- 
General  49  gold  1993 J&D 

Gen  M  59  Ser  B  1993 J&J 

Deb  gold  43^3  1931 J&J 

Ref  &  imp  63  1929  SerA.J&J 
Equip  trust  5s  1920-1929. J&J 
Equip  trust  6s  1920-1927.J&D 
Cairo  Dlv  Ist  g  43  1939.. J&J 
C  W  &  M  Div  1st  4s  g  '91.J&J 
StLDiv  Ist  col  tr  g43'90.M&N 
Spr&ColDlv  43  1st  g'40.M&S 
White  W  V  Dlv  l3t  49'40. J&J 
Cent  Ind  Ry  gu  49  1953.  M&N 
Chic  Ind  &  St  L  Sh  Line  Ry — 
1st  gold  guar  49  1953.  A&O 
CIS  L&Clst43  g  Aug'36.Q-F 
ClnSan&Clev  con  g  53*28. J&J 
Cleve  Colum  Cln  &  Indlanap 
Gen  cons  gold  63  1934. J&J 
Id  Blm  &  W  ext  43  1940.  A&O 
O  Ind  &  W  g  53  Apr  19.38. Q-J 
Peor  &  East  cons  43  '40.  A&O 
2d  cons  Inc  43  1990... Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  &  Wheeling — 
Cons  now  Ist  g  53  1933.. A&O 

Stamped  subject  to  call 

Con  refg  g  43.43  1930  red. J&J 

Clev  &  Mahon  Val— See  ErleRR 

Clev  &  Marietta — See  Penn  RR 

Cleveland  &  Pitts — See  Penn  Co 

Cleve  Short  Line — See  L  S  &  MS 

Cleveland  Terminal  &  Valley — 

1st  4s  gold  guar  1995., .M&N 

Coal  &  Iron  Ry — See  Western  M 

Colo  &  Sou  1st  g  4s  1929. . .  F&A 

Ref  Mg  43.43  May  1 '35. M&N 

Ft  Worth  &  D  C  69  '21. .J&D 

Colo  Sou  N  O  &  Pac— See  St  L  & 

Colo  Spr  &  Cripple  Crk  D  Ry— 

1st  gold  8  f  53  1930 J&J 

ist  cons  53  Oct  1942 A&O 

Col  Connec  &  Ter— SeeNorf  &W 
Col  Hock  Val&T— See  Hock  Val 
Conn  &  Pass — Ist  g  43  '43.  A&O 
Newp&Rlchf  Ist  5s'41  gu.  J&J 
Conn  River— Gold  48  '43.. M&S 

33.43  Jan   1921. J&J 

3^3  Jan   1    1923 J&J 

Connecting  Ry  (Phlla)— 

Ist  M  gu  48  Mar  15'51.M&S  15 
Connellsv  &  Monongahela  Ry — 
Ist  3  f  gold  43  1930  opt-. M&S 
Cuba  RR— 1st  g  53  1952. ..J&J 
Imp  &  equip  5s  1960... M&N 
Cum&  Penn— lgtg59'21.M&N 
Current  Rlv— See  K  C  Ft  S  &  M 
Dallas  &  Waco — See  Mo  K  &  T 
Daws  Ry  &  C'l — See  Ei  Paso  & 
Dayton  &  Mich. — See  C  H  &  D 
Del  &  Bound  Br  3>49  '55. F&A 
Delaware  &  Hudson — 

Conv  5g  1935 A&O 

1st  Hen  equip  g  4  34s  '22.. J&J 
1st  &  ref  gold  4s  1943. ..M&N 
7%  sec  g  bonds  1930. ..J&D 

5%  notes  1920 F&A 

Adlrond  1st  43.48  '42  gu.M&S 

Albany  &  Susq  33^3  gold  1946 

(conv  before  1916)  gu.A&O 

BluffPolnt  Land  Impt  Co — 

ist  Mg  g  uar  43  1940.. J&J 


99>4 

75 

79 


95 
85 


48 

72^ 
lOlM 

98 

53  3€ 


60 

69 

70 


60 
la  RR 
65 

b    8.10 
56 
95 


85 
65 
65 

623 

78 

69 

84 
6       8% 
b       8% 


Aik. 

100 

"§2" 


60 


74 
.102 

100 
53  >4 
93 


70 
70 

80 
75 


7% 


63  Ji 

80 

72 

85 
7% 
7% 


Bonds 


03 

5734 

IK} 
65 

62 

63 

62 

72 

61K 

68 

45 

55 

61 

74  K 

8434 

90 

10134 

04  3^=^ 

7034 

51 

52M 

/     \oli 

20 

24 

733i 

92 

50 

55 

aryland 

743^ 

75 

0634 

66K 

92 

97 

SF 

15 

25 

10 

60 

74 

60 

90 

87 

76 

SO 

86 

60 

69 

60 

65 

Southw 

estern 

66 



73K 

74 

96!^ 

703^ 

703^1 

100 

1003^ 

99>4 

ipo 

70 

63 

6534 

48 

60 

1 

Delaware  &  Hudson  (Coned) — 
Chateaugay  Ore  &  Iron — 

Guar  gold  43  1942 J&J 

Reus  &  Sar  reg  Ist  73  '21  M&N 
Utlca  Clin  &  Blng  5s  '39. J&J 
Delaware  Lack  &  Western — 
Morrlg  &  Essex  3>4g2000  J&D 
N  Y  Lack  &  Western — 

1st  68  g'd  Jan  1  1921.. J&J 
2d  5g  g'd  cong  1923... F&A 
Term  &  Imp  4g  gd  '23  M&N 
Osw  &  Syrac  gu  5g  '23.. M&N 
Warren  1st  refg  3>4g  2000F&A 
Denver  &  Rio  Grande — 

1st  con  g  43  1936. J&J 

1st  con  g  4543  1936 J&J 

Improv't  gold  53  1928. ..J&D 
1st  &  ref  g  53  1955  op.. .F&A 
B'k'rs  Tr  stpd  etf  Feb'20  int 
Adj  Inc  7s  cum  1932  op..  A&O 
Rio  Gr  June  1st  gu  53  '39  J&D 
Rio  Gr  So  Ist  g  43  '40. ..J&J 

1st  g  4s  guar  1940 J&J 

Rlo  Gr  West  Ist  49  '39.. J&J 

1.3t  cons  g  43  1949  op.. A&O 

Utah  Fuel  1st  53  1931.  M&S 

Des  Moines  &  Ft  Dodge — See  M 

Des  Plalnes  Val  Ry — See  Chle  & 

Detroit  Grand  Haven  &  Mllw — 

1st  Eq'18  ext  to  Novl4'20  A&O 

Congu'18exttoNovl5'20A&O 

Det  Gr  Rap  &  West— See  PereM 

Detroit  &  Mackinac — 

Prior  lien  gold  43  1995. .J&D 

Mortgage  gold  4s  1995. .J&D 

Detroit  Riv  Tun — See  Mich  Cen 

Detroit  &  Toledo  Shore  Line — 

1st  gold  guar  43  1953 J&J 

Dul  &  Ir  Range — Ist  53  '37  A&O 

Dul  Mis  &  Nor  Ist  63  '22. .J&J 

Ist  cons  g  6s  Jan  1  1923.. J&J 

Gen  g  sf  53  Jan  1  1941. ..J&J 

Duluth  Rainy  Lake  &  Winnipeg 

Ist  53  1916  ext  1921 J&jf 

Duluth  South  Shore  &  Atlantic 

1st  gold  53  1937. ...J&J 

Dutchess  Co — See  Cent  New  Eog 
East  Tenn  Va  &  Ga — See  So  Ry 
Eastern  Minn— See  St  P  M  &  M 
Elgin  Jol  &  East  53  1941  M&N 
Elkln  &  Alleg— 6s  1941... J&J 
Elmlra  &  Williamsport — 

1st  63  '10  ext  at  4%  1950. J&J 

Income  5s  2862 A&O 

El  Paso  &  Rock  Igld — See  ElPas 

El  Paso  &  Southwestern  CIo — 

New  Mexico  Ry  &  Coal  Co — 

1st  col  tr  g  53  Oct  1  '47  A&O 

Ist&con&coll  tr  g  53'51A&0 

Dawson  R  &  Coal  53'51J&J 

ElPas&RI  1st  g  gu  59'51  J&J 

Erie— NY&El8t4sext  g'47  M&N 

434s  3d  ext  gold   1928  ..M&S 

53  4th  ext  gold  1920 A&O 

43  5th  ext  gold  1928 J&D 

73  1st  cons  g  1920 M&S 

73  1st  cons  g  fund  1920.M&S 
Prior  Hen  gold  4s  1996.. .J&J 

Gen  Hen  gold  43  1996 J&J 

Conv  gold  4s  1953  Ser  A.  A&O 

Series  B  1953. A&O 

Series  D   1953 A&O 

Eq  g  4349  Aug'20-Aug'21F&A 
Eq  g  53  Julyl920-]923...J&J 
Eq  4349SerBBAug'20-24F&A 
Penn  coU  g  43  Feb  1  '5 1 . .  F&A 
Buffalo  &  Southwestern — 
ist  g  6s'08  ext  to  1928  J&J 
2d  g  53  '08  ext  to  1928. J&J 
Jeff  RR53  gu'09  ext  to'19A&0 
Chic  &  Atl  Term  53  1918 

ext  to  July  1928 J&J 

Ch  &  Erie  5s  1st  g  1982.  M&N 
Cleve.&  Mah  Val  g  53  '38  J&J 
Erie  &  Jersey  s  f  63  1955. J&J 
Genesee  River  6s  1957. .J&J 
Long  Dock  6s  eon  g  1935  A&O 
Newb  &  N  Y  Ist  53  1929. J&J 
N  J  &  N  Y  1st  6^  1910— 

Ext  at  5%  to  1950 M&N 

NY&Gr  Lake  gu  g  53'46  M&N 
NYLE&WC&  RR— 

Ist  6s  curr  guar  1922.  M&N 

N  Y  L  E  &  W  D  &  I  Ist  63  '13 

Extended  at  5%  to  '43  J&J 

N  Y  Pa  &  O  p  1  4343  '35  M&S 

N  Y  Susq  &  Western— 

1st  refunding  5s  1937. -J&J 

2d  mtge  4343  1937 F&A 

Gen  mtge  53  g  1940. ..F&A 
Term  1st  g  5s  1943. ..M&N 
Midland  of  N  J  1st  63.1910 
ext  at  5%  to  1940. .A&O 
WUkes&E  l3t  g  53'42  J&D 
Erie  &  Jersey — See  Erie  RR 
Erie  &  Pittsb — See  Penn  RR — 
European  &  N  A — See  Maine 
EvansviUe  &  Indianapolis — 
Consol  g  guar  6g  1926... J&J 
Ev  &  In  1st  g  gu  63  1924. J&J 
EvansvUle  &  Terre  Haute — 

1st  cons  gold  6s  1921 J&J 

1st  gen  59  gold  1942 A&O 

Refund  M  5s  July  1941.. J&J 

Mt  Vernon  Ist  63  g  1923.  A&O 

Sul  Co  Br  1st  g  53  1930.. A&O 

E  T  H  &  Chic— See  Chic  &  E  lU 

Fargo  &  So — See  Chle  M  &  St  P 

Fltchburg- 59  Jan  1   1934. J&J 

4543  ref  1928. M&N 

4343   Jan    1933 J&J 

43  refunding  1925 M&N 

43  refunding  Mar  1927..  M&S 


Bid. 


00 
99  J4 


63?^ 

983^ 
9134 
8934 


59  K 

64 

653^ 

44 

40 
/     48 

70 

15 

25 

61M 

48M 

76M 
lnn&  » 
N  W 

98 
96 


50 

45 


54 

78>i 

90 

90 

933^ 

93 

70 


78 


n    75 
80 
0  &  Sou 


75 
70 
80 
75 

'87" 
96 

'94" 
9334 
47 

3834 

34>i 

34 

3534 
t8.75% 
68.75% 
68.75% 

6334 


85 


7134 

72  34 


Aak. 


Central 


3 
3 

90 
60 
15 
50 
30 


74 

78 
71 
82 
77 


62 

104 

90 

65?i 

100 
98 
97J^ 


60 
65 
66J4 
44  Ji 

'52"" 
75 
20 
30 
63 
49 
84  Jl 
t  Loulk 


100 

99 


60 
55 


87 

96 

773^ 

85 


80 
85 
thwes* 


97 
100 

47^ 

38^ 

34  Ji 

35 

3534 
7.50% 
7.50% 
7.50% 

6934 


90 


7354 
83 


"77"" 

88 

80 

"§3"' 

92 

75 

44  J4 
26 

60 

43  Jl 

88 

72 

51 

6 
6 

92 


60 


b  Basis-    /  This  orlce  includes  accrued  latereat.     k  Last  sale.    I  In  Londoa^    n  Nominal.     <  Sale  price. 


July,  1920.] 


RAILROAD  BONDS 


35 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


77 
76  }i 


74M 
65 

60 

40 
45 

69 
15 
60 

51^ 


64 
75 


ntchburg— (Concluded) 

43  refunding  1927 A&O 

4s  Jan  1928..- ..J&J 

3Hs  Oct  1   1921 A&O 

Troy  <fe  Boston — 78  1924 -J&J 

Flint  &  PereMarq— -SeePereMar 

Fla  Cen  &  Pen — See  Seab  Air  L 

Florida  East  Coast  4 Hs  '59  J&D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934.  J&J 

Fonda  Johnstown  &  Gloversv — 

Ist  cons  ref'g  g  4>4s  1947. J&J 

Gen  ref'g  gold  43  1950... J&J 

ist  con  ref  4}^3  '52  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

Ist  53  1938--- J&D 

PtSmlth&West  1st  g  43' 54 -A&O 
Fort  St  UnDepDet  4J^s  '41  J&J 
Ft  Worth  &  Den  C — See  Col  &  S 
Ft  Worth  &  Rio  Gr  43  1928-J&J 
Fre  Elk  &  Mo  Rlv— See  C  &N  W 
Qalv  Har  &  San  An — See  So  Pac 
Qalv  Houston  &  Henderson — 

Ist  M  53,  1933-.- A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wvo  Ist  g  53  1929- -A&O 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 

Ga  &  Fla  1st  g  1956 M&N 

Geor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'g  6s  1922-.J&J 

5s  Jan  1   1922 J&J 

4s  Jan  1   1947 J&J 

Qa  Sou  &  Fla  ist  g  53  1945  J&J 
Gettysburg  &  Har  53  gu  '26A&0 
GUa  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — See  PereMar 
Grand  Rap  &  Ind — See  PennRR 
Grand  Trunk  West  43  £  '50-J&J 
Ist  g  gu  43  $  July  1  1950- J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921-J&J 
1st  &  ref  g  4  Ji3  1961  op'41J&J 

5%  notes  1920... .M&S 

Great  Northern  Ry  of  Canada — 
Con  4s  1934  opt  to  1914-A&0 
Green  Bay  &  West  deb  ctfs  A. 

DebctfsB 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnsonville — 

1st  old  4s  1924 J&J 

Gulf  &  Ship  Island  RR— 

Ist  ref  &  term  g  5sFeb'52.J&J 
Gulf  Terminal  of  Mobile — 

Ist  mtge  g  4s  1957  gu..-J&J 
Hartford  &  Conn  Western — 

Ist  ext  g  4!^3  July  1  1923.J&J 
Hawkinsv  &  Florida  Southern — 

1st   M   5s  Apr   1952 A&O 

Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

Ist  cons  gold  4  3^3  1999- -J&J 

Eq  5s  1920-1923 F&A 

Col  &  H  V  Ext  43  1948-.A&0 
Col  &  Tol  ist  g  43  1950-F&A, 
HoUldaysb  Bed  &  Cumb — See  P  a  RR 
Hoosac  Tunnel  &  Wilmington — 
l8t  M  g  53  Sept  1922-.- M&S 
Housatonic — See  N  Y  N  H  &  H 
Houston  Belt  &  Term  5s  '37  J&J 
Houston  E  &  W  Tex — See  Sou  P 
Houston  &  Tex  Cen — See  Sou  P 
Hudson  &  Manhattan — 

Ist  g  53  1957  opt F&A 

AdJ  in  cup  to  5%Feb  '57  A&O 
1st  M  41^3  1957  conv..-F&A 
N  Y  &  Jer  Ist  g  5s  •32optF&A 
Huntingdon  &  Broad  Top — 

Ist  g  43  Sept  30  1920 A&O 

2d  mtge  43  gold  1925 F&A 

Cons  5s  g  Mar  31  1925-.A&0 
Huntington  &  Big  Sandy — See 
Hutchinson  &  S— See  A  T  &  S  F 
Illinois  Central— l3t  g  43'51.J&J 

1st  gold  33^3  1951 J&J 

Main  Lext  1st  g  3 3^3*51 -A&O 

1st  M  £  3s  1951 .M&S 

1st  M  £  4s  1951 A&O 

Tr  bds  £  3^3  1950 J&J 

Coll  trust  gold  43  1952_.A&0 
ColTrLNO&Tg4s'53M&N 
Pur  lines  Ist  g  3J^s  1952. J&J 
Ref  g  4s  1955  opt  1918. M&N 
Jt  Ist  ref  Md  C&C  S  L& 
N  O)  53  1963  Ser  A..  J&D 

Gold  5  3^3  Jan  1934 J&J 

Equip  tr  4  3^8  Aug'20-'23  F&A 

Eq  trust  43^s  July'20-'26.J&J 

Equip  5s  Aug  '20-'24..-F&A 

Cairo  Bridge  43  g  1950 -.J&D 

Litch  Dlv  Ist  g  33  1951 -.J&J 

Loulsv  Dlv  33^s  g  1953-.J&J 

Middle  Dlv  reg  5s  1921- -F&A 

Omaha  Dlv  Ist  3s  g  1951  F&A 

8t  Louis  Dlv  33^3  g  1951 -J&J 

St  Louis  Dlv  3s  g  195 1 . .  .J&J 

Spg'fieid  Div  Ext  33^s'51.J&J 

Western  lines  g  4s  1951  ..F&A 

Chicago  St  Louis  &  N  O- 

Cong5sJune  15'51.J&D15 

Coug3HsJ'nel5'51.J&D)5 

Eq5sDec'20-Dec  1924  J&D 

Mem  Dlv  Ist  4s  g  1951  J&D 

Kankakee  tt  S  W  5s  '21-F&A 

8t  Louis  Alton  &  Ter  Haute 

Bellev&Car  Ist  6s  '23_J&D 

St  L  South  1st  g  4s  '31  M&S 

Caro&Shaw  1st  g  4a'32M&S 

lud  Bl  &  Wn— See  C  C  C  &  St  L 

Indiana  111  &  la— See  Chic  Ind 

Ind  &  Loulsv — See  Ch  Ind  &  L 


Ask. 


77h 


75 

55 
55 

733 


Bonds. 


Bid. 


13 


98 
95 
70 
70 
n85 
Pacific 


56 
56 

92M 
733^ 
99 

1/  68 

7 
&Ohlo 


58  Ji 
55 
82 
53 


62 

8% 
65 
62 


60 

75ys 
aciflc 
acific 

56M 

/     18M 

50 

73 


80 
90 


60 
60 

93 

78 
9934 

73 


85 

40 
n  40 
Bait  & 

81 

62M 

62r 
1/   50 
(/   64 
1/   58 

63 

61 

55  Ji 

67M 

73 

84H 

67.50% 

67.50% 

67.50% 

68 

51 

58 

953^ 

50  3^ 

56J^ 

503^ 

'66" 

813^ 
60 
7.75 
59% 


86Ji 
703^ 


&  Sou 


64 

V% 


95 


66M 
19 
70 
78 


100 

60 

50 

Ohio 


55 

67 

63 

65 

62 

62J^ 

675^ 

74 

85M 
6.50% 
6.50% 
6.50% 

'54" 
62 


623^ 
63 

69><i 
70 

86 
653^ 

68 


100 

82 


Indianapolis  Un  4  3^s  '26- -M&N 
Gen  &  ref  g  5s  1965  Ser  A- J&J 
Interboro-Met  ISee  Street  &  El 
Inter  Rap  Tran)  Ry  Securities 
International  &  Gt  Northern — 
1st  g  63  1919  (unext'd)-M&N 
Ext  at  7%  to  1922. .M&N 
5%  notes  Aug.  1  1914. .-F&A 
Col  Rlv  Bridge  7s  '20-. M&N 
Internat  Rys  (Central  America) 

1st  M  5s  1972  opt M&N 

Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  Ist  53  gu  '39 .J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  4s  1959  guar J&D 

Jefferson — See  Erie 
Joplin  Union  Station — 

Ist  g  43^3  1940  guar  op-M&N 
Kal  Ar&  Q  R— See  L  S  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  S  W— See  111  Cent 
Kansas  City  Clinton  &  Sp — 

1st  5s  gold  1925  guar A&O 

Kan  City  Ft  Scott  &  Memphis— 
Refdg  g  4s  1936  guar--- A&O 

Cons  6s  1928 MAN 

Current  Rlv  1st  5s  1927-A&0 

K  C  Mem  &  Bir  43  1934- M&S 

Income  53  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B — 

1st  5s  gold  1929 A&O 

Kans  &  Mo— 1st  5s  '22- -F&A 
Kansas  City  Mexico  &  Orient — 
1st  gold  4s  1951  (undep.)F&A 

6%  notes  1916  ctfs A&O 

Kan  City  &  Pac— See  M  K  &  T 
Kan  City  Southern — 

1st  gold  3s  1950 A&O 

Ref  &  Imp't  03  Apr  1  '50-J&J 
Kansas  City  Terminal  Ry — 

Ist  g  4s  1960  op  1930 J&J 

43^3  notes   1921 J&J 

6%  notes  Nov  15  '23_M&N  15 
K  C  Viaduct  &  Term  Ry  1st  s  f 
4  3^3  Sept  '34  op  '30  rctS-J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M — See  C  R  I  & 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

Ist  gold  5s  Jan  1  1937.. -J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  1st  gu  53  g  '45-A&0 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

1st  M  gold  5s  1923 J&J 

Lehigh  &  Hudson  River  RR — 
Gen  g  53  July  1  1920  guar  J&J 

Unguaranteed 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  5s  1945 J&J 

Gen  M  g  53   1954 J&J 

Eq  tr  43i3  1920-1931... Var 
Lehigh  Valley — 

1st  63  ext  g  43  1948. ..-.J&D 
Con  M  63  ann  reg  Irred.J&D 
Con  M  6s  R  gold  1923.. J&D 

Con  M  43^3  C  1923 J&D 

Con  M  4  3^3  ann  irred.J&D 
Gen  cons  gold  4s  2003.. M&N 

Gen  con  g  43^s  2003 M&N 

Col  tr  4s  Aug  '20-Feb'26F&A 

Coll  trg  6s  1928 M&S 

Lehigh  &  Lake  Erie — 

1st  43^3  1957  gu M&S 

Lehigh  &  N  Y  Ist  43'45-M&S 
Lehigh  Valley  Coal— 

l3t  5s  gold  guar  1933.. J&J 
1st  40-year  gu  Int  red  to 

4%     1933 J&J 

Lehigh  Valley  Ry  of  N  Y— 

Ist  43^3  gold  1940 J&J 

Leh  Val  Term  os  1941. -A&O 
Middlesex  Val  1st  53  '42  M&N 
Pa&N  Y  Canal  con  53'39  A&O 

Con  M  43^3  1939 A&O 

Cons  M  4s  1939 A&O 

Lehigh  &  Wilkes— See  Cent  N  J 
Lex  &  East — See  Loulsv  &  Nash 
Litchfield  &  Mad  1st  5s  '34M&N 
Little  Miami— 

Gen  g  guar  4s  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry— 

l3t  g  4s  1939  guar .T&J 

Long  Island-Unified  g  43  '49 M&S 

Refund  g  gu  4s  1949 M&S 

Tax-exempt  N  Y 

1st  cons  g  58  July  1  1931 -Q-J 
1st  cons  g  4.S  July  1  1931-Q-J 

Gen  mort  g  4s  1938 J&D 

Ferry  Ist  4  3ia8  con  g  1922M&S 

43  gold  1932 J&D 

Debenture  gold  5s  1934-J&D 

Deb  gold  5s  1937 M&N 

Montauk  Ext  .53  1945.. -J&J 
Brook  &  Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  53  1937  M&N 
N  Y  Bay  Ex  R  1st  5a  g'43J&J 
N  Y  B'klyn  &  Man  Beach  1st 

gold  53  1935 A&O 

N  Y  &  R  B  1st  g  5s  1927  M&S 
North  Shore  Branch — 

1st  con  53  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

1st  s  f  g  5s  1927 M&S 

Louisiana  Western — See  South 
Loulsv  Cln  &  Lex — See  Louisv& 
Louisville  Henderson  &  St  L — 

1st  mort  gold  5s  1946 J&J 

Louisville  &  Jeffersonv  Bridge — 
Guaranteed  gold  48  1945-  M&S 


80 
71 


90% 

87 

32 


1/  51 


80 


663^ 


71 


60 
933^ 


/  -- 
/  -. 
/- 


10 


51 
663- 

63  M 

92 

923^ 


Aak. 


/    15 


723i2 
60 
51 
&  H  R 

55 


9934 
Valley 

83 

80    ■ 
734% 

75 

105 

97 

90 

78 
59  M 
70 

/      8% 
92M 

80 
68 

85 

SO 


em  Pac 
Nashv 


61 


88 


95 
90 
36 


54 


72 
74 


61 

94  J^ 


78 
62 


20 


52 


633^ 

95 

94 


Bonds. 


79 
67 
65 


70 

100 
100 


89 

85 

63^% 

82 
109 
99>^ 
93 
84 

eij-g 

70H 

7% 

923^ 


81 


84 


Bid. 


Ait. 


78 

79K 

88 

92 

85 

92 

85 

92 

78 

85 

73 

80 

60 

65 



55 

60 

GO 

62 

wys 

64 

'83" 

"89" 

75^ 

64 

66 

85 

91^ 

85 

62 

65 

593^ 

SO 

85 

90 
92 

92 

683^ 

82 
67 


Louisville  &  NashvUle — 

Gen  mort  gold  6s  1930.. J&D 
50-year  gold  5s  1937... M&N 

Unified  gold  43  1940 J&J 

Coll  tr  gold  5s  1931 M&N 

7%gnote3Mayl5'30-M&N15 
Equlp5sDec'20-1923..-J&D 
At  K  &  Cin  dlv  4s  1955- M&N 
Atl  Knox  &  Nor  Ist  53'46J&D 
Consol  gold  4s  2002- -M&S 
LouC&  Lex  43^3  g'31-M&N 
N  O  &  Mob  Ist  g  63  1930.  J&J 

2d  gold  6s  1930- J&J 

Pad&Memdiv  Ist  43  '46- F&A 
St  Louis  Div  1st  6s  '21- M&S 

2d  3s  1980 M&S 

S  E  &  St  L  div  6s  1921. M&S 
Henderson  Br  6s  g  1931-M&S 
Kent  Central — 43  g  1987-J&J 
Lex  &  East  1st  5s  1965. .A&O 
L&N  Mob&Mont43^s'45M&S 
Loulsv  &  Nashv  South'n  joint 

gold   43   1952 J&J 

L&N  Term  1st  g  4s  '52gu  J&D 
Nas  F  &  S  1st  gu  g  53  '37-F&A 
Newport  &  Clncln  Bridge — 

1st  M  g  43^3  1945  guar-J&J 

Pensa  &  Atl  1st  6s  gu  '21  F&A 

S  &  N  Ala  Con  M  g  5s  '36  F&A 

Gen  con  gu  g  5s  1963  A&O 

Macon  Dub  &  Sav  53  1947  J&J 

Macon  Terminal  58  1965  .J&J 

Mahoning  Coal — See  L  S  &  M  S 

Maine  Central-Coll  tr  5s'23J&D 

l3t&  ref  43.^3  1935 J&D 

1st  &  ref  5s  Dec  1935-.-J&D 

Eur  &  N  A  4s  gold  1933.   J&J 

Hereford  Ry— G  4s  '30-M&N 

Knox&  LlncPenSL43'20_F&A 

Upper  Coos  1st  gu  4s  '30  M&N 

UpperCoosEx4>i8  g  '30  M&N 

Washington  Co  Ry  1st  g  gu 

33^3  Jan  1954  op  1924-J&J 

Manitoba  &  S  E — See  Canadian 

MarqHoughton&Ont  6s'25  A&O 

Md  Del&  Va5s  1955  gu... F&A 

Maryl  &  Pa  Ist  g  43  1951.. M&S 

Income  43  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D 

Memphis  Union  Station  Co — 
1st  g  gu  53  Nov  1  '59. -M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  43  '55  guar  M&N 
Mexican  International — 

Prior  Hen  g  43^s  1947... M&S 

Ist  con  gold  4s  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  63  1930-J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  53  1925 J&D 

Midland  Valley— 53  1943- -A&O 
Adj  M  Apr  1  '53  Ser  A.SepI 

Serle3  B 

Mlllen  &  Southw— 5s  1955-A&6 

MilSh  &  West— See  Chic  &  N  W 

Mllw  &  No— See  Chic  Mil  &  StP 

Mllw&Sparta  &  N  W— See  Chic 

Mln&Pac — See  M  St  P  &  S  S  M 

Minn  &  St  L — 1st  7s  1927  J&D 

Pacific  Ext  Ist  63  1921--A&0 

1st  consol  gold  58  1934-.M&N 

1st  ref'g  gold  4s  1949.. .M&S 

Ref&ext  53  Feb'62  Ser  A.Q-F 

Des  Mol&FtD  Ist  43,  '35-J&J 

Iowa  Cent  1st  g  5s  1938-J&D 

1st  &  ref  g  4s  1951. -.M&S 

Minn  St  P  &  Sault  Ste  Marle- 

1st  cons  gold  43  1938 J&J 

1st  cons  gold  53  1938 J&J 

2d  M  gold  43  guar  1949_.J&J 

Eqg  notes  4  ^sDec'19  '22J&D 

Eq  tr  7s  1921-30    (vr)...J&D 

M  S  Ste  M  &  Atl  4s'26  J&J 

Minn  &  Pac  1st  4s  1936     J&J 

MStP&SSM&CentTermRy- 

lstChlTer8f4s'41op'16.M&N 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  St  P  M 

Mississippi  Cent  g  5s  1949. J&J 

Miss  River  &  Bonne  Terre — 

1st  3  f  5s  1931  op A&O 

Missouri  Kansas  &  "Te-xas — 

1st  gold  4s  1990 J&D 

2d  gold  43  June  1  1990_.F&A 

Union  Tr  Co  ctfs  dep 

1st  Extension  53  1944.   M&N 

ISt  &  ref  4s  gold  2004.. M&S 

Guaranty  Trust  ctfs  dep. .  _ 

Gen  M  s  f  g  43^3  1936.. J&J 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  5s  1940 A&O 

6%  notes '16  Cent  Trctf  M&N 

Eq  g  53  Dec  1920-23 J&D 

St  Louis  div  g  4s  2001.. A&O 
Boonvllle  RR  Bridge— 

1st  g  gu  3  f  43  1951. ..M&N 
Dal&Waco  1st  gu  53'40.M&N 
Kan  C  &  Pac  lst4s  gl990F&A 
Mo  Kan  &  E  5s  1942  gu.A&O 
Missouri  Kansas  &  Okla — 
1st  ggu  5s  May  1  '42. M&N 
U  S  Mtg&Tr  Co  ctfs  dep 
MK&TofT  1st  5s  gu  '42  M&S 
Sherman  Shreveport  &  S — 

1st  M  gu  gold  OS  1943. J&D 

S  W  Coal  &  Imp  1st  6s'29  J&J 

Texas  &  Okla— 5s  1943. M&S 

Mo  Okla  &  Gulf  RR53'61  M&N 

Mo  Pacific  RR  (new  company) 

l3t  &  ref  osJan  1923 F&A 

l3t&ref  53Julv  1926 F&A 

1st  &  ref  53  Jan  1965 F&.\ 

Gen  M  43  Mar  1975 M&S 

Mo  Pac— Cons  6a  1920. ..M&N 


52 
Northe 


40 
15 

43 


55 

20 
10 


94 


S7% 

90 

75  y?. 

76 

HlVs 

84 

99  3i 

993^ 

7.50 

6.50% 

60 

65 

8134 

85 

'83% 

85 

92% 

lOOJi 

87  3/r 

95 

64 '/S 

973/a 

98^ 

46 

47K 

'96H 

62  3^8 

66 

76 

83 

72H 

59 

63 

62 

68 

85 

903^ 

76 

965^ 

98H 

85 

96H 

76^2 

83 

00 

82 

94 

75 

793^ 

ra. 


28 
17 
50 


&N  W 


89^ 

68 

37 

42  5^ 
33>^ 
68 
375-^ 

705^ 


67.50% 
'*7.50% 
855^ 


68 
nt 
&  M 

78 


So 


28 
273^ 


24 
24 

/"23^ 

68.507o 


91 
40 
60 


46 

80 

65 

30 
20 


80 


50 

'4S" 
34J4 

/     47 


S6X 
SO!^ 
7S>4 

9r% 


99)i 

95 

73 

373^ 

45 

45 

70 

37% 

71% 


7<7r 

7% 
87 


82 

95 

52J4 

29 

29 

25 

32 

35 

26 

26 

"26"" 

7.75% 

18^ 


51 

35 

49 
60 
57 

28 

"31% 


87  Ji 

82 

79 

5\H 
98 


6  Basis.     /This  price  includes  accrued  Interest,     k  Last  sale.      I  In  London,    n  Nominal,     »  Sale  prise,     t  Assessmeat  paid. 
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GENERAL  QUOTATIONS 


[Vol.  Ill 


NOTICBc — All  bond  prictss  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Missouri  Pacific — (Concluded) 
Eq  OS  Xov'20-Nov'21.-M&N 
Gold  4s  Mar  1  1945  opt.M&S 
8d  78  ext  to  July  1938  at 

4% M&N 

Cent  Br  UnPaclst  g4s'48J&D 
Pac  of  Mo  Ist  ex  g  49  '38-F&A 

2d  ext  58  gold  1938 J&J 

St  L  R  E  1st  5s  1938_-M&N 

Car'deletBrlst4}^3'38  A&O 

Bt  Louis  Iron  Mtn  &  Sou — 

Unify  &  Ref'g  g  4s  '29. J&J 

Gen  con  ry  &  1  g  5s  '31  A&O 

GenCon  stpd  gu  g5s'31  A&O 

Eq  58Nov*'20-Nov'21  M&N 

Riv  &  Gulf  Dlv  4s  "33  Nl&N 

Pine  Bluff  &  W  5s  '23. A&O 

BVerd  Val  I&W  lst53'26IVi&S 

Mobile  &  Blrm — See  Southern  R 

jdobUe  &  O— Ist  g  6s  1927. J&D 

1st  exten  6s  July  1927. ..Q-J 

Gen  g  4s  1938 M&S 

Eq  58  Nov  '20-Nov  '23  M&N 
Eq  4  3^8  Sept '20-Sept'22M&S 
Montgom  Dlv  g  5s  1947.  F&A 

St  Louis  Dlv  5s  1927 J&D 

St  L  &  C  48  guar  1931. ..J&J 
Moh'k&Malone— See  N  Y  C&H 
Monongahela  Sou  5s  1955  A&O 
Mont  Cent— See  St  P  M  &  M 
Morgan's  La  &  Tex — See  So  Pac 
Morris  &  Essex— See  D  L  &  W 
Mutual  Term  of  Buf  4s  '24. J&J 
NashvlUe  Chattanooga  &  St  L 
1st  consol  gold  58  1928.. A&O 
CentrevlUe  Br  g  6s  192 3. J&J 

Jasper  Br  1st  6s  1923 J&J 

Nash  Flor  &  Sheff— See  L  &  N 
National  Rys  of  Mexico — 

Pr  Hen  g  43^8  sf  1957 J&J 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

Gen  M  4s  1977 A&O 

April  1914  coupon  off.. 

6%  g  notes  June  1915. ..J&D 

Nat  RR  of  Mex  p  1  g  4  J^s'26J&J 

Jan  1914  coupon  on 

July  1914  coupon  on... 
July  1914  coupon  off... 

1st  cons  g  48  1951 A&O 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  &  Q 
New  Eng  RR— See  NYNH&H 
New  Hav  &  No — See  NYNH&H 
N  J  Junction — See  N  Y  Central 
New  Jer  &  New  York — See'  Erie 

New  Lon  Nor  Ist  4s  '40 J&J 

New  Mex  Ry&C'l— See  El  Paso 
New  Orl  Gt  Nor  Ist  58  '55. F&A 
New  Orieans  &  North  E  6s  1915 
Extended  at  5%  1940.. M&N 
New  Orl's  Term  Ist  4s  '53.. J&J 
New  Orleans  Texas  &  Mexico — 
1st  g  6s  Oct  1925  Ser  A.. J&D 
Non-cum  Inc  5s  Oct  '35  Ser  A. 
Newport  &  Cln  Bdge — See  Loul 
Newp  &  Rich — See  Conn  &  Pass 
N  Y  B  &  M  Bch — See  Long  Isl 
N  Y  Bay  Ext  RR— See  Long  Isl 
New  York  Central  RR— 

Conv  deb  6s  1925 M&N 

Con  M  48  1998  Ser  A... F&A 
New  York  Cent  &  Hud  River— 
Ref'g  g  3^8  July  1  1997.. J&J 
Deb  g  4s  '34  tax-exempt  M&N 
Deb  4s  1942  tax-exempt.. J&J 
Ref  &  Imp  41^8  2013  op. A&O 
Eqtr7sAprl5  '21-'35- A&015 
NYC  Lines  eq  5s  '20-'22M&N 
NYC  Lines  eq  4i^8'20-'25  J&J 
NYC  Lines  eq  43^8 '20-'27J&J 
NYC  Lines  eq4i^8'20'-28  J&J 
NYC  Lines  eq  4H8'20-'32  J&J 
Bos  &  Alb  eq  4Hs'20-'2T  A&O 
L  S  Col  tr  g  31^8  1998-  -.  F&A 
M  C  col  tr  g  3H8  1998.  .  F&A 
Beech  Cr— 1st  48  g  gu  '36  J&J 

2d  guar  g  58  1936 .J&J 

Clf  Bit  C  Co  Ist  g  4s  '40J&J 
Beech  Creek  Ext  SJ^s  '51  A&O 
Cart  &  Adlr  Ist  48  g  '81 .  .  J&  D 
Gouv  &  Osw  1st  5s  g  '42  J&D 
Lake  Shore  &  Mich  South — 
Con  g  ref  3i^s  1997... J&D 

Deb  g  48  1928 M&S 

Gold  4s  1931 M&N 

Clev  Short  L  4Hs  '61.  A&O 

K  A  &  Gr  R  1st  58  '38.  .J&J 

Kal  &  W  Plg'n  g  58  '40  J&J 

Mahon  C  RR  Ist  5s  '34.. J&J 

Merchants'  Dlsp  Trans  Co — 

Eq  trust  4Hs  1920-26--J&J 

Michigan  Central — 

as  cou  '31  D&BC  dlv  M&S 

Deb  g  4s  1929 A&O 

Equip  6s  Oct  '20-'31..A&O 
Equip  6b  Sept  '20-'32  M&S 
l8t  5s  Kal  &  8H  1939. M&N 
Ist  mtge  M  Air  L  48  '40  J&J 
l8t  g  48Jol&NInd'57  J&J  10 
1st  g  31^8  JL&Sag  '51  M&S 

Ist  g  3H8  1952 M&N 

BayC&BClstM  g3s'89  J&D 
Bat  C&S  l8t  gu  g38'89  J&D 
Det  R  Tun  4H8'61gu  M&N 
Grand  Riv  Val  48  '59-M&S 
Tol  Can  Sou  &  D  4s  '66  J&J 


b     8.80 


Aik. 


5sys 

65 

65 

703^ 

71 

77 

79H 

"70" 

66 

66M 

81 

82 

89 

b     8.80 

7.50 

63 

64^ 

87 

95 

84 

^    92M 

94^ 

92% 

51'^ 

52^8 

^8.25% 

7.37% 

68.25% 

7.37% 

76 

78 

QSVs 

77M 

80 


90 


/ 


67 

&  Sout 

45 

80 

08H 


7.50% 


Bonds. 


Bid. 


89  M 
96 

95  H 

91 
98 
99 

20" 

'23" 
21M 

26" 

20ji 
17 

■40" 
40 

20 


hwest 
53 


/     49 
ville  & 


863^ 
63 

613^ 
70 


7.45 

7.45 

7.45 

7.45 

7.45 

7.45 

7.45 

55 

55 

71% 


51 
'§7' 


59 

92 
50 
Nashv 


86> 
67% 

62J 
701^ 
68 
70 
6.50% 
6.50% 
6.50%, 
6.50%, 
6.50%c, 
6.50% 
6.50% 
57 
64^ 
78% 


78 

75^ 

74^ 

'§5" 

78 

nb  8.75 

81M 

72% 

6     7.50 

6     7.50 

'64" 

'63% 
62M 

'42' 


64 
60 


66^ 

78  k 
76 

77 


7.50% 


74 
6.75% 
6.75% 


66% 


69  J: 


N  Y  Cent  &  Hud  Riv- (ConcO 

Moh  &  Mai  4s  1991 M&S 

Consol  g  3 %s  2002 IW&S 

N  J  June  Ist  4s  gu '86...  F&A 
NY&Harlstg3%s  2000  M&N 
N  Y  &  Nor  1st  g  5s  '27.. A&O 
N  Y  &  Put  1st  4s  g  1993. A&O 
Pine  Creek  gu  6s  1932.. J&D 
Pitts  &  L  Erie  6s  1928. ..J&J 

5s  Jan  1  1928 A&O 

Pitts  McK  &  Y  1st  68  '32  J&J 

2d  6s  guar  1934 J&J 

RW&Ocon5sJuly'22..A&0 
R  W  &  O  cons  g  33^3  '22_A&0 
St  Lawr  &  Adlron  53,  '96.J&J 

2d  gold  6s  1996 A&O 

Utlca  &  B  Riv  4s  g  1922. J&J 
West  Trans  Co  3%s  '23.  F&A 
West  Shore  1st  4s  2361. ..J&J 
N  Y  C  &  St  L  1st  g  4s  '37. A&O 

Deb  4s  May  1  1931 M&N 

N  Y  Connecting  RR— 

1st  M  4%s  1953 F&A 

N  Y  &  Gr'wood  Lake — See  Erie 
N  Y  &  Hariem— See  N  Y  C  & 
N  Y  &  Jersey — See  Hud  &  Man 
N  Y  Lack  &  West— See  Del  Lac 
N  Y  L  E  &  W  C  RR— See  Erie 
N  Y  &  L  Br— See  Cent  of  N  J 
N  Y  New  Haven  &  Hartford — 
Deb  6s  Jan  15  '48  conv. J&J15 
Deb  48  July  1  '55  non-conv  J&J 
Deb  4s  1956  non-conv__M&N 
Deb  43  1947  non-conv.. M&S 

Deb  4s  Apr  1  1922 A&O 

Deb  3%s  Mar  1947 M&S 

Deb  3%s  1954  non-conv  A&O 

Deb  3%8  1956  conv J&J 

Bos&NYALlst43g'55.F&A 

Cent  New  Eug  48  1961. .J&J 

Dutchess  Co  4%8  '40. J&D 

Danb  &  Norwalk  4s  '55. J&D 

Gen  58  Apr  1  1925 A&O 

Harl  Riv  &  Portch  4s  '54  M&N 
Housatonlc  con  58  1937. M&N 
Naugatuck  1st  4s  '54.. M&N 
New  Eng  cons  4s  '45  gu.J&J 
Consol g  58  July  1  '45.. J&J 
N Y&NE  Bos Ter  4s  '39  A&O 
N  Hav  &  North  48  '56  gu  J&D 
N  Y  Prov  &  Bos  48  '42. .A&O 
N  Y  Westchester  &  Bos  Ry — 
1st  M  g  4%8  1946  gu..J&J 
Prov  Sec  deb  48  1957  gu  M&N 
Prov  &  Springf  1st  5s  '22. J&J 
Prov  Ter  1st  g  4s  gu  '56.  M&S 
N  Y  &  Nor— See  N  Y  Central 
New  York  Ontario  &  Western — 
Ref  1st  g  4s  June  1992.. M&S 

Gen  M  g  4s  1955  red J&D 

Eq  4  3^8  Sept'20-Mar'28  M&S 
NY  PhUa  &  Nor— 1st  g  4s  '39  J&J 
Income  4s  Jan  1  1939. ..M&N 
N  Y  Prov  &  Bost- See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Westc  &  Bos— See  N  Y  N 
Norf  &  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  &  ref  g  58  '61  op  '15..  F&A 
Norf  &  Sou  Ist  58  1941..  M&N 
Ist  gen  g  5s  1954  opt.. J&J 
Ral  &  Cape  F  Ist  5s  '43.  M&S 
Ral  &  Southp  con  58  '65.  J&D 
Suffolk  &  Car  con  5s  '52.  .J&J 
Norfolk  Ter  Ist  gu  48  '61-M&N 
Norf  &  West  gen  6s  1931.. M&N 

Imp  &  exten  68  1934 F&A 

New  River  Ist  68  1932.. A&O 
N  &  W  Ry  1st  cons  4s  '96.  A&O 
Dlv  Ist  Hen  &  gen  g  48  July  1 
1944  opt  Jan  1  1929... J&J 
Conv  g  48  1932  op  1917. J&D 

Conv  deb  4%s  1938 M&S 

Conv   6%   Sept  1929. ..M&S 

N  &  W  Pocahontas  4s  '41  J&D 

Eq  tr  4%s  1920-1924... F&A 

Col  Con  &  Ter  1st  5s  g  '22.  J&J 

Scioto  Val&NE  1st  4s'89M&N 

North  &  South  Caro — See  Caro 

N'east  of  S  C— See  Atl  C  L  of  S  C 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4%8  E  1926.  A&O 

Mort  bds  5s  1926  Ser  A.. J&J 

Mort  bonds  58  1926  Ser  B  J&J 

Northern  Ohio — See  L  E  &  West 

Northern  Pacific — 

Prior  Hen  g  4s  Jan  1997. .Q-J 
Gen  Hen  g  3s  Jan  2047.. Q-F 
Ref  &  imp  4  3^8  2047  Ser  A  J&J 
Eq    tr    7s    May    15     1921-30 

(yearly) M&N15 

StP&DDlvg4s  1996..  J&D 
Wash  Cent  4s  Mar  1948. Q-M 
C  B  &  Q  CoU  48— See  Gt  Nor 
St  Paul  &  Dul  1st  5s  '31. F&A 
1st  consol  g  48  1968. ..J&D 
Dul  Union  Dep  58  '30. A&O 
St  Paul  &  N  Pac  68  g  '23.  F&A 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  68  '33. J&J 
North  Ry  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

IstM  48  extended  1936.  M&N 

Gen  g  3  3-108  1953 J&J 

Northw  Term  g  58  1926  gu.J&J 
Norwich  &  Wor— 4s  1927.  M&S 
Ogd'bu  &  L  Cham — See  Rutland 


Ask. 


70 

61 

64 

88 14 

63  ^^ 

70 

88 

----- 

95 

'9714 

95  k 

96 

97H 

76 

87 

90% 

80 

66% 

69 

63% 

70 

Hud  R 

k&  We 


68% 

43 

43 

43% 

61 

39 

39 

39 

'49' 


67% 

71 

65% 

71% 


St 


69% 

48 
44  J- 


63 


62% 


55 


69% 

37 
29 
75 
67% 
&  Hud 

55% 


40 

573. 
49% 


66% 


8% 
69 

H'&Ha 

&  Hud 

ong  Isl 

H&H 


River 

60 
60 

7% 
74 

rt 

River 

and 


55 


71% 

55 

60 

00 

40 

60 


98 
"70' 


71% 

'95% 
73> 
7.50 
94% 
68 
Atl  & 


85 
90 
90 


70% 
50% 
70 

7.20 
70% 
60% 

93 

60% 

'97% 

97 

103% 


75 
60 
15 
82 


37% 
38 


Bonds. 


Bid. 


Ask. 


67 
103 


71% 

74 

"96" 

75 
6.50% 


69  Ji 
Web. 


70% 
50% 
73 

6.87% 
80 


94 
65 


107% 


80 
65 
32 


88 
86 
68 
70% 


63 
70% 


70%. 

10     i 


84% 
75 
82% 
101% 


96 


7.50 

7.50 

73% 

30 

85 

63% 

64 

78% 

80% 
80% 


82 

67 
67 

71% 
60 

80 
79 

97% 
96% 


Ohio  Connecting — See  Pennsylv  anlaRR 
Ohio  I  &  W— See  C  C  C  &  St  L, 
Ohio  River — See  Bait  &  Ohio 
Old  Colony — 4s  gold  1924.  F&A 

48  Dec  1925... J&D 

4s  Jan  1938 J&J 

3%s  July  1  1932 J&J 

Oregon  &  California — See  SoPac 
Oregon- Washington  RR  &  Nav 
1st  &  ref  ggu  4s '61  opt-. J&J 
Ore  RR  &  Nav  cons  4s'46J&D 
Oregon  Short  Line — See  Un  Pac 
Oswego&Syracuse — See  D  L&W 
Pacific  Coast  Co — See  Misc  Bds 
Paducah  &  lUlnols — 

1st  s  f  4%s  1955  gu J&J 

Pan  American  1st  58  '34  op  J&J 
Pennsylvania  RR — 

Con  M  43  gold  1943. .M&N 
do     4s   gold    1948...  M&N 
do     4s  gold  1948  sterHng 
stamped  dollar  bonds 

do     4%s   g    1960 F&A 

Gen  g  4%s  1965. .J&D 

Gen  g  5s  Dec  1   1968 J&D 

10-year  gold  7s  Apr  1  '30.  A&O 

Con  M  3%s  g  £  1945 J&J 

Col  tr  4s  Ph  W  &  B  1921. J&J 
RE  pur  mon  1st  g  4s  '23  M&N 
Gen  ft  eq  4s  Jne'20,'22  -Q-M 
Gen  ft  eq  4%s  Apr  '21,'23-Q-J 
Aleg  Val  gen  4s  1942. ..M&S 
BaltChes&At  Ist  g  5s'34  M&S 
Belvldere  Del  gu  4s  1927.  F&A 

1st  g  gu  3%8  1943 J&J 

Cln  Leb  &  Nor  43  1942. M&N 

Clev&Marletta,4%s'35   M&N 

Cleveland  &  Pittsburgh — 

SerA4%3gengtd  1942.  J&J 

SerB4%3  gen  gtdl942  A&O 

Int  red  to  3%% 

Ser  C  3%s  gen  gtd  •48M&N 
Ser  D  3%s  gen  gtd  '50  F&A 
D  Riv  RR&B  gu  g  4s  36  F&A 
Erie  &  Pittsburgh — 

Gen  gu  g  3%3  SerB  '40. J&J 

Series  C   1940 J&J 

Gr  R  &  Ind  Ext  4%8  '41. J&J 
Muskegon  Dlv  g  5s  '26-J&J 
Holidaysb  Bedford  &  Cumb 
Ist  M  g  4s  1951  guar. J&J 
Ohio  Connect 'g  48'43  ..M&S 
Pennsylvania  Company — 

1st  M  g  4%s  1921 J&J 

Col  tr4%8j'nel5'21  J&D  15 
Gu  g  4s  1931  op  1921.  A&O 
Gu  tr  ctfs  g  48  1952.. M&N 
Gutrctfsg3%8  1937. M&S 
Gu  tr  ctfs  g  3%s  1941. F&A 
Gu  tr  ctfs  g  3%8  '42-.J&D 
Gu  tr  ctfs  g  3%s  '44.. J&D 
Ph  Bait  &  Wash  4s  •43-M&N 
Pitts  C  C  &  St  L— 

Con  g  gu  4%8SerA  '40 A&O 

do         Ser  B  1942. .A&O 

do         Ser  C  1942. .M&N 

do         Ser  I   1963.. F&A 

do     4%8  Ser  J  '64  M&N 

do     4s  Ser  D  '45.. M&N 

do     4s  Ser  F  1953.. J&D 

do     4s  Ser  G.  1957. M&N 

do     48  Ser  H  1960.  F&A 

do     3%8  Ser  E  '49. F&A 

CStL&Pitts  ist  58  g'32A&0 

Pitts  Va  &  Char  gu  4s'43M&N 

Pitts  Young  &  Ash  5s '27  .M&N 

1st  gen  4s  Ser  A  1948  .J&D 

Sodus  Bay  &  Sou  g  5s  '24.J&J 

Sun  &  Lew  Ist  g  48  1936.J&J 

Tol  Walh  VaUey  &  Ohio— 

1st  g  gu  4%s  1931  Ser  AJ&J 

1st  g  gu  4%8  '33  Ser  B.J&J 

1st  g  gu  4s  1942  Ser  C.M&S 

Penn  &  N  Y  Canal, See  Leh  V 

Pennsylvania  &  Northwestern — 

Gen  5s  Jan  1  1930 J&J 

Clearfield&Jeff  1st  68  '27. J&J 
Pensacola  &  Atl — See  Lou  &  N 
Peoria  &  Eastern — See  Clev  Cln 
Peoria  &  N  W— See  Chic  &  N  W 
Peoria  Ry  Term — See  Ch  R  I  & 
Peo  &  Pekin  Un  1st  6s  '21. Q-F 
2d  mort  g  4  %8  Feb  1*21  M&N 
Pere  Marquette  (New  Co) — 

lstg5s.Tuly  '56  Ser  A J&J 

Ist  g  48  July  '56  Ser  B-..J&J 
Perklomea  lst5s'18ext  to'38-Q-J 
2d  5s  1918  ext  to  1938.. -Q-J 
Petersburg — See  Atl  Coast  Line 
PhUa  &  Bait  Cent  4s  1951-M&N 
Phila  Bait  &  Wash — See  Pennsy 
Philadelphia  &  Erie- 
Gen  (now  1st)  gu  6s  g  '20- J&J 

Gen  g  58  July  1  1920 A&O 

Gen  g  4s  July  1  1920 A&O 

PhUa  Harrlsburg  &  Pittsburgh — 

1st  mort  gld  58  1925 A&O 

Phila  Newt  &  N  Y  3s  '42. .A&O 
Phila  &  Read — See  Reading  Co 
Phila  Wilmington  &  Bait- 
Debenture  4s  1922 M&N 

Debenture  g  4s  1926 J&J 

Debenture  g  48  1932 A&O 

Col  tr  ctfs  1921 — See  Penna 
PhlHppine  RaUway — 

l8tp4s  1937  s  f  op  gu J&J 

Pine  Bl  &  W— See  St .  L  I.  M&So 

Pine  Creek— See  N  Y  Cent  &  H 

Pitts  Bessemer  &  Lake  Erie — 

P  S  &  L  E  1st  g  58  1940. A&O 

Cons  ist  g  5s  July  1  '43J&J 

P  B  &  L  E  con  e  58  1947J&J 

Pitts  Char  &  Yougnlogheny— 

Gen  Mort  gtd  48  1932...  A&O 
Pitts  Cln  Chic  &  St  L— See  Penn 
Pitts  Cleve  &  Tol— See  B  &  O 


65 

67 

65 

62  Vo 

70 

58% 

60 

68 

76% 

80 

83 

80 

87% 

80 

753^ 

87 

75% 

90% 

7134 

7134 

71^4 

71% 

73  34 

97 

ibbli 

79 

94 

97% 

75 

80 

88 

78 
77% 

75 


87 
93 


Chic& 

Pac 

85 


75% 
60 
85 
85 

65 
Ivanla 


90 
40 


92 
85 
80 
RR 

40 

udRlv 

80 

80% 

90 

80 
RR 


StL 


RR 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Ask. 


55 


85 


Bid. 


80 


Pittsburg  Junction — See  B  <fe  O 
Pitts  &  Lake  Erie — See  N  Y  Cent  <fe   Hud 
Pitts  McK  &  Yough— See  NYC 
Pitts  Shaw&N— 1st  g  5s'49  F&A/ 

Gold  4s  Feb  1  1952 F&A/ 

6%  receivers'  ctfs  1918--IVI&S 
Pittsburgh  &  Shawmut — 

lstsfg53  1959  opt J&D 

Pitts  Shen&LE— SeePBess&L  E 
Plttsb  Term  RR  &  Coal— 

1st  g  gu  s  f  5s  1942 J&J 

WestSideBelt  1st  g  5s'37M&S     

Pitts  Va  &  Chas— See  Penn  RR 
Pitts  <fe  Western — See  B  <&  O 
Plttsb  Youngs  &  Ash — See  Penn  RR 
Portland  <fe  Ogdensburg — 

1st  M  4"^s  1928guar,__M(feM       82 

Port&RFalls— lstg4s'26M&N-     

Debenture4s  Aug  1927_-F&A     

Portl  (Me)  Term  gu  4s  '61-J&J  6  7}4% 

Guar  5s  1961 J&J  6  7^% 

Port  Reading— Ist  gu  53'41- J&J       80 
Ports  Qt  F  &  Con- SeeBos&Me 
Potomac  Val— 1st  gu  5s  g'41J&J       87 
Princeton  &  Northw — See  Chlc&  N  W 
Prov  Sec  Co.— See  NYNH&H 
ProT  &  Spriagf— SeeNYNH&H 
Provldeoce  Term — SeeNYNH&  H 
Ptot  &  Wore— 1st  43  1947-A&0       62 
Raleigh  &  Augusta — See  Seaboard  Air 
Ral&CapeFear — See  Nor  South. 
Raleigh  &  Gas — See  Seab  Air  L 
Ral  &  Southp — See  Nor  South'n 
Raleigh  &  S  W— See  Chesapeake  &  Ohl 

Rarltan  River — 1st  g  53'39.J&J     

Ravensw  Spenc  &  Glen — See  Bait  &  Oh 
Reading  Company — 

Gen  g  43.Taa  1  1997 J&J       75 J^ 

Eq  4  5^3  July '20-Jan '27-J&J6    7.50 
Jer  Cen  g  43  '51  op  'Oe.-A&O       85 
Atlantic  City  gu  4s  1951  J&J       68 
l3t  M  gold  51^3  1929.  M&N       92 

W&Natrctfs4sred  105.Q-M     

Phlla  &  R— 2d  5s  g  1933- A&O       90 

Imp  M  ext  g  4s  1947.  A&O       81 

Cons  ext  gold  4s  1937.  M&S       78 

Term  5s  g  gu  May  1  '41  Q-F       93 

DelRTerpmg5s'42M&N       89 

Ex  p  mon  g  5s  1942. J&J       90 

Wllm  &  No  1st  5s  '27. J&D       90 

Gen  g  5s  Aug  1  1932. Q-F       90 

Phlla  &  Read  Coal  &  Iron — 

Col  s  f  g  4s  eKt'32  guF&A 

ttens  &  Saratoga — See  Del  &  H 

Rlchm  &  Danv — See  Southern 

Rich  Frederlcksb  &  Potomac — 

Cons  mtge  4J^s  1940... A&O 

Rich  &  Mecklenburg — SeeSoRyl 

Rich  &  Peters — See  Atl  Coast  L 

Richmond- Washington  Co — 

Col  tr  g  gu  43  1943  opt. _ J&D 
Rio  Gr  June — See  Denv  &  Rio 
Rio  Grande  So — See  Den  &  Rio 
Rio  Grande  West — See  Denv  & 
Roch  &  Pitts— See  Buff  R  &  P 
Rock  Isl-FriscoTerm — 5s'27J&J 
Rock  Isi  Ark  &  La — See  C  R  I  & 
Rockisi  &  Peoria — See  C  R  I  &P 
Rome  W  &  Og— See  N  Y  C  &  H 
Rutland— Con  4 i^s  1941. ..J&J 
Benn&Rut  43^3  g  1927. M&N 
Ogd&LCh  1st  g  gu  4s'48.J&J 
Rutl  Can  1st  g  gu  43  '49-J&J 
Equip  tr  4  5^3  1923-27.. M&N 
Sag  Tusc  &  Hur — SeePere  Marq 
St  Clair  Mad  &  St  Louis  Belt- 
Alton  Bridge  Ist  g  4s'51_J&J 
8t  Clair  Term  1st  os  1932.  F&A 
St  Johns  &  L  Cham — 5s'44  M&S 
St.  J  &  Gr  Isl— 1st  g  4s  '47.. J&J 
St  Lawr  &  Adir — See  N  Y  Cent 
St.  Louis  Al  &  T  H— See  111  Cent 
St  Louis  Br — See  Term  RR  Assn 
St  L  &  Cairo— See  Mobile  &  O 
St  L  Iron  Mt&Sou— SeeMoPac 
St.  L  Mer  Br  Co— See  Term  RR 
St  L  Peoria  &  N  W— SeeChlc  &  N  W 
St  L  Rocky  Mt  &  P  53  1955— See  Mlsc  C 
8t  L  South— See  Illinois  Central 
8t  Louis-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A J&J       53 

Pr  1  5s  1950  Ser  B J&J       65H 

Prior  lien  63  1928  Ser  C J&J       825^ 

Cum  adj  63  July  1955. ..A&O       59  J^ 

Income  mtge  63  July  1960Oct  /   47 

8t  Louis  &  San  Francisco — 

Gen  mtge  g  6s  1931 J&J       93J^ 

Gen  mtge  gold    5s  1931.. J&J       83^ 

Con  M  4s  July  1996 J&J       66 

Btrm  Belt  l3t  ggu43'22.  A&O       80 
Sou  West  Dlv  g  53  1947. A&O       66 
3t  Louis  Southwestern — 

Ist  g  4s  1989  certfs M&N       58}^ 

2d  g  inc  4s  Nov  '89  cert.  .J&J;      4034 

1st  consol  g  4s  1932 J&D       52 

Ist  term  &  unif  53  1952. J&jl  _  513^ 
Eq  5s  Ser  D  1920-1923 
Eq  58  Ser  E  1920-1924 


River 


5 
60 

60 


92 


87 


6% 
6% 


92 


Line 


io 


Ry 


80 


70 
Grande 
Grande 
Rio  Gr 

70 
Pac 


753^ 
.50% 
90 
72 

933^ 

"95" 
86 


96 
94 


9614 


Bonds. 


70 


90 
'55' 


Cent  Ark  &  Ea  Ist  5s'40opJ&  J 
Grays  Pt  Term  g  5s  '47. J&D 
Shrev  Bdg&Ter  5s  '55  guF&A 
8tephenvN&STex5s'40op.J&J 
8t  Paul  Bridge  &  Terminal  Ry.. 

1st  M  63  1929 J&J 

8t  Paul  &  Duluth — See  Nor  Pac 
8t  Paul  East  Gr  Trunk— See  Chic 
St.  Paul  &  K  C  Short  L— See  Ch 
St  Paul  Minn  &  Manitoba — 

Ist  cons  g  43  1933 J&J 

Ist  consol  g  63  1933 J&J 

1st  con  red  to  4  3^3  g  '33. J&J 
Montana  ext  1st  4s'37.-J&D 
Pacific  Ext  1st  4s  £  1940J&J 
Eastern  Ry  of  Minnesota — 
Nor  dlv  Ist  g  4s  1948.  A&O 


F&A  67.80% 
A&Oi67.80% 


60 
80 
60 
55 

92 

&  N  W 
R  I  & 

783^ 
973^ 
823^ 
75 


66M 


ande 

77 


80 


52 
60 


65 


60 


os,p.45 


53Vs 

67 

83Ji 

60 

i7H 

95 

87  M 


54 

523^ 

51 M 
7% 
7% 

673^ 


65 
62  3^ 

98 


Pac 


993^ 
84M 
783i 
86 

78 


St  Paul  Minn  &  Manlt  (Concl) 
Minn  Union  1st  6s  1922. .J&J 

l3t  53  July  1922 J&J 

Mont  Cen  1st  gd  6s  '37. J&J 

1st  guar  gold  5s  1937.. J&J 

Wll  &  S  F  1st  53  g  1938.  J&D 

St  P  &  N  Pac — See  No  Pac 

St  Paul  Union  Depot  Co  5  3^% 

guar  notes  Decl5  '23.J&D15 

Salt  Lake  City  Un  Dep  &  RR— 

1st  M  53   1938 M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Fr  &  S  Jo  Val— See  AT&SF 
San  Fan  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

1st  M  s  f  g  5s  July  1  1937.J&J 
Sav  Fia&W — See  Atl  Coast  Line 
Sav&States— Ist  g  gu  5s'53  J&J 
Schenectady    &    Duanesburg — 

1st  guar  6s  1924 M&S 

Schuylkill  River  E  S— See  B  &  O 
Scioto  Val  &  N  E— See  Nor  &  W 
Seab  Air  L— 1st  g  4s  1950.  A&O 

Stamped 

Adjust  M  5s,  Oct  1  '49. -F&A 

Ref  g  4s  1959  opt A&O 

Ist  &  con  63  1945  Ser  A  M&S 
Eq  43^3  Julv'20-Julv'22.I&J15 
Ed  g  53  Aug'20-Aug'23  F& A15 
Atlanta-Birmingham  Dlvls — 
Ist  g  4s  May  1  1933.. M&S 
Car  Cent  1st  g  gu  43'49-.J&J 
Florida  Cent  &  Peninsula — 
1st  g  5s  1918  ext  to  1923 

at  6% J&J 

1st  1  g  ext  5s  gold  '30. .J&J 
1st  con  53  gold  1943.. J&J 
So  Bound  l3t  g  5s'41-A&0 
Georgia  &  Ala  53  Oct'45-J&J 
Ga&AlaTerm  lstg5s'48_.J&D 
Ga  Car  &  N— 1st  5s  g  '29.  J&J 
Ral'h&Aug'sta — 1st  63'26  J&J 
Ral'h&Gast'n— 1st  g5s'47J&J 
Seab&Roanoke —  l3t5s'26J&J 
Seacoast  RR  of  N  J  5s  '48.  A&O 

Seattle  Term  6s  1920-1930 

Sebast  &  Mooseh  lst53'28-M&S 
Shamokln  Sunb'y  &  Lewlsb'g — 

2d  6s  g  July  1  1925 J&J 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter — See  St  Loui 
Sierra  Ry  of  Cal— 

1st  3  f  63,  g.  Apr  12'37.  A&012 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodu3  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  1st  &  ref  43*55. J&J 
South  Bound — See  Seaboard  AL 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49. J&D 
Conv  g  43  Jne  l'29op'14.M&S 

Conv  g  5s  1934 J&D 

Eq  43^3  1920-Sept  1923-M&S 
Car  tr  4  3^g  '20-Mar'23-M&S 
Pacific  Fruit  Express  equip  73 
June  1  192.5-1935  (yly)  J&D 
Aust  &  Nor  Ist  5s  g  '41-.J&J 
Central  Pacific- 
ist refdg  43  g  g'd  '49.F&A 
1st  g  gu43  Oct  1  1954. A&O 
M  33^3  g  g'd  Aug  1'29.J&D 
Galveston  Harrisb  &  SanAn — 
Mex&P  Dlv  1st  5s'31.M&N 

2d   M   53   1931  gu J&J 

Gila  Val  Globe  &  Northern— 

l3t  g  53  Nov  1  1924. .M&N 

Houston  East  &  West  Texas — 

1st  53  g  May  1  1933. .M&N 

1st  guar  g  5s  Mar'33-M&N 

Houston  &  Texas  Central — 

l3t  1  g  53  1937 J&J 

Gen  gold  4s  1921 A&O 

Waco&NWDiv63  g'30M&N 

La  West  Ist  63  1921 J&J 

Morgan's  Louls'a  &  Texas — 

1st  g  6s  1920 J&J 

North  Cal  Ry  g  5s  1929.  J&D 
NoRy  ofCal  53  g  gu  1938A&0 
Oregon  &  Cal  1st  53  1927-J&J 
S  A  &  Ar  Pass  g  gu  4s  '43.  J&J 
San  Fran  Term  1st  43'50  A&O 
So  Pacific  Br  6s  1937... A&O 
Southern  Pacific  RR  Cal — 
1st  con  g  53  gu  1937. .M&N 
1st  ref  g  43  1955  op  '10  J&J 
So  Pac  Coast  Ist  g4s  '37 -J&J 
Texas  &  N  O— 

Consol  gold  5s  1943... J&J 
Dallas  Div  1st  g  43'30.F&A 
Southern  Railway — 

1st  consol  gold  53  1994.. J&J 
Develop  &  gen  M  g  4s'56  A&O 

6%    notes    1922 M&S 

Eqtrg4  3^3  Aug'20-Feb'21  F&A 
Eqtrg  4  3^sOci'20-Apr'20A&O 
E  Tenn  reor  lien  5s  1938.  M&S 
1st  Mem  div  g  53  1996. ..J&J 
St  Louis  Dlv  1st  g  4s  1951  J&J 
Aiken  Br  1st  g  43  1998. .J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M  43^3  1944  ser  A.J&J 
1st  M  53  1944  ser  B...J&J 
Atl  &  Danville  1st  4s  '48. J&J 


Bid. 


943^ 

'96M 
855^ 
84  J^ 


80 

Top  & 
70 
50 
96 


54^ 

48 

323€ 

403i 

41 
6     8.50 
b     8.50 


64 


93 
70 
70 
73 
75 

"si"" 

90 

75 

853^ 

85 


94 

Kan  & 

8  South 

593^ 


70 
te  &  S 

63  M 

74 

95 
6     7.50 
6     7.50 

6     7.25 


68Ji 
62 


Atl  &  Yad  1st  gu  g  43'49.  A&O 


78M 
7034 

85 

84  J^ 
81 

84  J^ 
9034 
85 
95 

99 

■87M 

mvs 

6034 
613^ 
100 

88  J^ 
703^ 
81 

83 


Ask. 


9854 

88 

90M 


83 


SFe 


100 


55 

50  M 

33 

iOVa 

43 

50% 

50% 


54 
72Ji 

95 
80 
80 

77 
80 


85 


Tex 
western 


Bonds. 


E 


64^ 
7454 


6.50% 
6.50% 

6.90% 


68M 
62  34 
76  H 


95 


78J-8 
5454 
91 

^% 
8% 


71^ 
58  >i 


.8034 
82 
54 

'52>^ 


89 
94  J^ 


93 

86M 

62 

6234 


96 

71 


7934 

5534 

9134 

7% 

7% 

75 


81 

833^ 
54  j| 


Southern     Railway — (Con.) — 

Aug  South  g  5s  1924 J&D 

ETVa&Ga— Div  g   53'30J&J 

Consol  1st  g  5s  1956-.M&N 

Ga  Mid  1st  g  33  1946. ..A&O 

Ga  Pac  1st  g  63  1922 J&J 

Knoxv  &  O  1st  g  6s  1925-J&J 
L  &  N  So  joint  g  4s— See  L&N 
Mob  &  Birm  pr  lien  5s'45  J&J 

Gen  M  g  43  1945 J&J 

Mobile  &  0  coll  tr  4s  '38  M&S 
Rich&DanDeb5s3tpd  27- A&O 
Richmond  &  Mecklenburg — 
1st  g  43  Nov  1  1948-.M&N 
Va  Mid  Series  D  4-53'21-M&S 

Series  E  53  1926 M&S 

Series  F  5s  1931 M&S 

Gen'l  5s  1936 M&N 

Wash  O&W  1st  gu  4s'24  F&A 
S  &  N  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanU&Col — See  Ashv&Spar 
Spokane  Falls  &  Northern — 

1st  63  g  1939 J&J 

Spokane  International — 

1st  g  5s  1955 J&J 

State  L  &  Sulllv  434s  '29---J&J 
Staten  Isid  Ry — See  Bait  &  Ohio 
Stephenv  N  &  S  Tex— See  St  L 
Suff  &  CaroUna— See  Norf  &  So 
Sunbury  Hazleton  &  W  B — 

1st  53  May  1  1928 M&N 

2d  mort  inc  6s  '38  coup-M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  &  Jacksonville — 

1st  M  5s  1949  ctf.dept.  A&O 
Tampa  North  1st  5s  1936opJ&J 
Term  RR  Assn  (St  Louis) 

1st  gold  4343  1939 .4.&0 

l3t  consol  gold  5s  1944-.F&A 
Gen  ref  3  f  g  43  '53  op  '10- J&J 

St  LBr  Ist  g  73  1929 A&O 

StL  Mer  Edge  T — 5s'30  A&O 
Mer  Bdge  6s  '29  op  '09  F&A 
Terre  Haute  &  Ind  53  1925.J&J 
Terre  Haute  &  Peoria — 

1st  con  g  5s  Sept  1  '42.. M&S 
Texas  Central — Ist  5s  1923A&0 
Texas  &  New  Orl — See  So  Pac 
Texas  &  Okla— See  M.  K  &  T 
Texas  &  Pac  1st  5s  2000. ..J&D 

2d  inc  g  5s  Dec  2000 Mar 

Lou  Dlv  ist  5s  1931 J&J 

Weatherf'd  Mln  W  &  North 

1st  gu  g  .5s  1930 F&A 

Toledo  CanSou  &  Det — See  Mic 
Toledo  &  Ohio  Central — 

1st  53  g  1935 J&J 

West  Dlv  1st  5s  g  1933.. A&O 

Gen  g  5s  1935 J&D 

Cartr  43  Ser  B  1925 J&J 

Kana  &  Mich  1st  43  1990  A&O 

2d  M  g  53  1927 J&J 

Eq  4343  July'20-Jly  •22J&J 
Eq  434s  Juiy'20-Jly  '24J&J 
St  Mary's  Dlv  4s  g  1951 -F&A 
Toledo  Peoria  &  Western — 

Ist  g  43  July  1  1917 J&J 

Toledo  St  L  &  Western — 

Prlieng  334s  July  1  '25.. J&J 

Ist  g  4s  Apr  1  1950 A&O 

Col  tr  g  43  Ser  A  1917.. -F&A 

Union  Tr  ctf  dep 

Tol  Term  lst43^s  1957  gU-M&N 
Tol  Walh  Val  &  O— SeePennRR 
Toronto  Ham  &  Buffalo — 

1st  g  4s  June  1  1946 J&D 

Troy  &  Boston — See  Fitchburg 
Troy  &  W  T  Bdge  5s  1939- J&D 
Ulster  &  Del  con  5s  1928.. J&D 

1st  ref  g  4s  1952 A&O 

Union  Pacific — 

1st  Ry  &  1  g  4s  g  1947. ..J&J 

Conv   4s    1927 J&J 

Ist  &  ref  4s  June  2008. -M&S 

10-yr  6s  Julv  1928- J&J 

Eqp  tr  7s  '24-35  (yr)-..J&D 
Pacific  Fruit  Express  eq — see 
Ore  RR  &  Nav — See  Ore- Was 
Oreg  Sh  Line  1st  g  6s'22-F&A 

Ist  consol  53  g  1946 J&J 

Ref  g  gu43  '29,  op'07-J&D 
Utah  &  Northern — 

Ist73'08extat4%to'33  J&J 
Consol  gold  53  1926-.-J&J 
Union  Terminal  Co  (Dallas) 

1st  g  53  1942  op  1922--A&0 
United  N  J  RR  &  Canal  Co- 
General  gold  4s  1923 F&A 

General  gold  4s  1929-.-M&S 
General  gold  43  1944... M&S 
Gen  Ist  g  3343  Mar  1  '51  M&S 
Upper  Coos — See  Maine  Central 
Utah  &  Northern — See  Union  P 
Utica  &  Bl  R— See  N  Y  C  &  H 
Utlca  Clint  &  Blng — See  Del  & 
Vandalia  RR— 

Con  g  4s  1955  Ser  A F&A 

Ser  B  1957 M&N 

Vera  Cruz  &  Pacific  RR — 

1st  g  4343  1934  opt J&J 

Verdig  Val  Ind  &  W— See  Mo  Pa 
Vermont  Val  1st  434s  '40. A&O 
Vicksburg  &  Meridian — See  Ala 
Vicks  Shreve  &  Pac — 

P  1  63  '15  ext  5%  '40. .-M&N 
Gen  5s  May  1   1941- -.M&N 
Virginia  Midland- See  So  Ry 

Va  &  Southw  53  2003 J&J 

1st  con  g  53  1958 A&Q 

Virginian  Ry — 

Ixt  M  e  ns  1962  opt MAN 

Eq  6s  Oct '  20- Apr '  30  (s-a)  A&  O"- 6 


Bid. 


40 

8234 
80 
44  M 
943^ 
9234 

73 
55 

51J^ 
87  Ji 


95  J^ 

86" 
82 
82 
80Ji 


Pacific 


75 
S  W 


90 
90 

PM  A 

5 
30 

77J^ 
7734 
6234 
10134 
81Ji 
90 
75 

75 
80 


76 
50 


hCent 


8% 

60 

75 
8% 
8% 

55 


/    25 

75 
46J^ 


934 
62 


6434 

98 
70 
50 

77 

78  M 
67  3i 
9534 
7% 
Sou  P 
hRR  A 
9634 
8154 
75^ 

8834 

7934 


90 
87 
80>i 
70 

aciflo 

Hud 

70 


AVlckB 


79  Ji 
55 

73 
7.50 


A»i. 


60 

89  J^ 
82J^ 
51 
95M 


80 
66 
52 
95J^ 

56 

ioo"" 

"98"" 


70 
80 


Cm 

"40" 

79 

"65  ji 
103 

83 


88 

76  M 
■79"" 


83  Ji 

81^ 

69 
7% 

65 

85 
7% 
7% 


35 


47 

34% 
1234 
66 


68 

100 
82 
55 

77J^ 
78  ?i 
67^ 
95?i 
6.85% 
ac 
NaT 
97}i 
83 
76H 

89 
86 


93 
92 

"75" 


84Ji 
25 


82 
59  Jl 

76 

7% 


b  Basis,     d  Ou  basis  at  S.^  to  the  £.     /  This  price  Includes  accrued  lut      k  Last  sale.      I  In  LoiidOQ.     «  Sale  price. 
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RAILROAD  STOCKS 


[Vol.  hi 


Bonds  and  Stocks. 


Vabasb— lat  cold  Oa  1939  M&N 

Id  gold  Ot  1939 ...F&A 

D«b  mort  68  aer  B  1939. .J&J 
SOMlp  K  fla  Mar  1  1921. MAS 
lit  lien  term  e  48  1954.. .J&J 
Csi  &  Cbl  ext  l8t  K  as  '41  J&J 
Dea  M  dlT  Ist  8  4s  1939.  J&J 

Tol  AChlc  4s  K  1941 MAS 

Omaha  DlT  let  SJ^ag '41A&0 
Warren  RR— See  D  L  A  W 
Wash  A  Colam  RIt— 48  "33  JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  A  W— See  Southern  Ry 
Waah  Term  Co.— 3^9  1943. PAA 

1st  g  4s  1943  guar FAA 

Weatherford  Mln  Wella  A  N — 8e 
West  Jereey  A  Sea  Shore — 

Consol  g  48  1938 .JAJ 

Cons  3^8  g  Ser  B  1936. .JAJ 

West  Mary  land— 48  1952..  A&O 

8%  gold  notes  1913  op. .JAJ 

Bait  A  Harris  g  Sb  '36.. MAN 

lat  M  West  Ext  g  3s  '38MAN 

Coal  A  Ir  Ry  Sa  g  1920. .FAA 

«Mt  N  Y  A  Penn  Ss  1937.. JAJ 

Qen  mort  gold  48  1943. .AAO 

Income  g  Ss  Apr  1943.. Not  1 

Western  Pacific  RR  Corp — 

lit  M  88  Mar  1  1946... MAS 
Wuteru  Pa— lat  g  48  1928.  JAD 
Vest  Ry  of  Ala— 4H8  1918 

Ext  at  6%  to  Oct  1  1928.  AAO 
Wsitern  Transit — See  NYC 
Weat  Shore — See  N  Y  C  A  H  R 
Veit  Side  Belt— See  Pitts  Term 
Weit  Va  A  Pitta— See  B  A  O 
Wheeling  A  Lake  Erie  RR — 

litcouaolg  48  1949 MAS 

Ref  M4H.aer  A.  1966.  MAS 
L  Erie  Dlr  lat  g  Sa  1926  AAO 
Wheellns  Dlv  lat  g  3a  '28  JAJ 
Bxten  A  Impt  g  5s  1930.  FAA 
Wheeling  Term— 48  1940.. FA  A 
V fctalta  Falla  A  Northwestern 

lat  Si  Jan  1939.. JAJ 

lat  A  ref  g  Sa  1940  op. ..JAJ 
Wichita  Union  Term  Ry — 

lit  g  KM  4 Ha  '41  opt. ..MAN 
WUkea-B  A  East— See  NY8&W 
Wllllamsport  A  N  Branch  RR — 

lat  ref  g  4^8  1931 JAJ 

WlUmar  ASFafia — See  St  P  M  A  M 
Wll  A  Nor— See  Phlla  A  Read's 
WII  A  Weldon — See  At!  Coaot  L 
Vinaton-Salem  Southbound — 

lit  K  guar  4b  1960 JAJ 

Wlac  Cent  Ry— lat  m  g  4b'49  J&  J 

Marahfleld  A  South  East  Dlv 

purmon  lat  g  48  1981.  MAN 

BttpADulDlT4a  1936.. MAN 

Mlnneap  Term  3Hb'30op  J&J 

WlBcon  Val— See  C  M  A  St  P 

WorNashARoch- 4b  Jaii'30  JAJ 

4B  Oct   1   1934 AAO 

Toaemlte  Val  a  (  g  Oa  1936. JAJ 


Bid. 


813^ 
743^ 

■95JI 


A»k. 


52 
55 


69  Ks 
eTex  & 


82 
75 

48 


90 
81 

54  Ji 
/     21 

78 
82 


RR  Co 


70 


SAILROAD  STOCKS. 


Par 


59  M 
61>-8 

57 


24 


A!»  Great  SoBthern  com 80 

Preferred 50 

Alabama  A  Vlcksburg 100 

Albany  A  Suaquebanna  (ku).IOO 
Allegheny  A  Weat  (guar). _.  100 
Ann  Arbor  common 100 

^referred. 100 

Alch  Top  A  B&nta  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  A  Char  Air  L  (guar)..  100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Ct..  50 
Atlantic  CoRflt  L  RR  com. .100 
Atlantic  let  leased  lines  rent  tr 

ARgustB  A  Bay  (guar) 100 

Bait  A  Ohio— Common 100 

Preferred 100 

BMcb  Cr  (guar  N  Y  C) 50 

BoBt  A  Alb  (guar  NYC  ...100 
BoBtOD  A  Maine 100 

Preferred 100 

Ist  pref  A     100 

1st  pref  B 100 

Ist  pref  C 100 

Ist  pref  D .100 

Boat  A  PrOT  (guar  Old  Col).  100 
Beaton  Rer  Beach  A  Lynn..  100 
Buffalo  Eoch  A  Plttaburgh-.IOO 

Preferred 100 

8«ff  &  Busq  RR  Corp  com.  100 

Preferred 100 

Camden  A  Burl  Co  (guar)..   25 

Canada  Southern 100 

Oanadlan  Pacific 100 

Preferred.. 100 

CaroCllnchfleld  A  Ohio  com.  100 

Preferred 100 

Oatawlssa  RR— let  p?  (guar)  30 

Id  pref  (guar  P  A  R) 80 

Oayuga  A  Buaq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Oheeapeake  A  Ohio 100 

Chicago  A  Alton  RR .100 

Preferred 100 

Chic  Burl  A  Qulncy ...100 

ChlcAEast  111 — com  ctf  dep.lOO 

Praf  Eqult  Tr  ctf  dep 

Ohic  Qt  Weat  com 100 

Preferred 100 

Chic  Ind  A  LouIbt  com 100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 


83 
75 


681^ 
"75>i 
"55" 


653^ 
Pac" 


48M 


93 

82Ji 
56 


78M 
85 


50 

52 

45  J^ 

48 

85  M 

91 

82 

88?^ 

80 

05 

50 

65 

25 

35 

80 


Stocks. 


Par. 


60 
65 


66 


28 


d    iOVi 
d     48 

130 
84 
13 
25 

X    72 

7 

130 

120 

d     75 

83 

I     69 

80 

30K 

40^ 

d     26 

X  120 

32 

40 

40M 
56 
53 
73 
130 


50 

75 
60 


d     20 
40 
112}^ 
Id   59 


d    34 

d    34 

d     37 

180 

51 

7 

10 

""5" 
5 
S 
21 


32M 
49 


42  h 
50 

150 
94 

"40" 

80 

73 

8 

150 

80 

84M 
74 
85 

30M 
40  M 
32 
123 
33 


41 
00 


135 
100 


65 
45 
30 
50 
112J^ 
62 
s       8 

'30" 

36 

45 
205 

52M 
9 

15 


Chicago  A  North  Weatem-.lOO 
Preferred 100 

Chic  R  I  A  Pac  com   temp  ctfs. 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

ChlcBRo  St  Paul  Minn  A  O..100 

Preferred 100 

Chic  Terre  Haute  ASE 100 

Cln  Indianapolis  A  Western  .  100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 1 00 

Preferred 100 

Cincinnati  Northern  ._ 100 

Cln  Sandusky  A  Cleve  pref.  50 
CleT  Cln  Chicago  A  St  L-..100 

Preferred 100 

CleT  A  Pitts  (Guar  Pa  RR).  80 

Betterm't  atk  (Gu  Pa  RR)  80 
Colorado  A  Southern 100 

Ist  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (Guar)..  30 

Concord  A  Ports  (guarj 100 

Conn  A  Passumpslc — Pf  (gu)  100 
Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar)  -   SO 

Pref  (guar  C  H  A  D) 80 

Delaware  A  Bound  Br  (gu) . .  100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West SO 

Delaware 23 

Denyer  A  Rio  Grande 100 

Preferred 100 

Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  A  8  W  (guar)..l0C 
Detroit  A  Mackinac 100 

Preferred 100 

Detroit  Toledo  A  Ironton-..100 

Preferred 100 

Duluth  South  Shore  A  AtL.lOO 

Preferred 100 

East  Penna  (guar  PAR)...  80 
Elmlra  A  W'msport  (guar)..  80 

Pref  (guar  Nor  Cent) 80 

Erie — Common 100 

1st  pref ..100 

2nd  pref 100 

Erie  A  Kalamaeoo  (guar)...  80 
Erie  A  Pitta  (guar  Pa  RR)..  80 
Fonda  Johns  A  QloT  com..  100 
Ft  Dodge  Des  M  A  Sou  pref .  100 
Ft  Wayne  A  Jack — pref  (gu)  10(. 
Qeor  RR  A  Bank  Co  (!?uar).100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana  ..100 
Great  Northern  Ry— Pref..  100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com  .  100 

Preferred 100 

Harrlsburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common.  100 
Hudson  Companies — Pref..lO0 
Hudson  A  Manhattan 100 

Preferred lOr 

Huntlngd  A  Broad  Top  Ttc  80 

Preferred  T  t  c 30 

Illinois  Central ..100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Secura  Co 
Int  A  Grt  Nor  Hold  Corp. . .  100 
Internat  Rys  (Cent  Am)  comlOO 

Preferred ...100 

Iowa  Central 100 

Jollet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu)-.lOO 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd_  100 
K  C  St  L  A  Chic— Pref  (gu)-lOO 
Kansas  City  Southern 1 00 

Preferred 100 

Seokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 100 

Preferred 100 

Lehigh  A  New  York  pref...  100 
Lehigh  Valley 80 

Preferred.. SO 

Little  Miami  orig  guar 80 

Spec  guar  betterment  stk  ..SO 
Lit  Schuyl  Nay  RRACoal(gu)30 

Long  Island  RR 50 

Louis  A  Mo  RlT  pref  (guar).  100 
LouIsT  Hend  A  St  L  com...  100 

Preferred 100 

LoulsTllle  A  NashTllle 100 

Mahoning  Coal  RR 30 

Pref  (guar  L  S  A  M  8) 50 

Maine  Central... ...100 

Preferred. 100 

M  ancheater  A  Lawrence 1 00 

Maryland  A  Pennsyly8nia..lOO 
MassawlppI  Valley   (guar)..  100 

Michigan    Central 100 

Mine  Hill  A  Schuyl  Hay  (gu)   60 

Mlnneap  A  St  Louis 100 

Mlnneapolla  St  P  A  S  8  M..100 

Preferred      100 

4%  Leased  Line  Ctf  a 100 


Bit. 

68 
98 
36  Ji 
71 

61M 
57 
80 
..... 

5 
190 

80 

I  '45" 

52 

64  >4 
I    56 
I    31 

21?^ 

45 

40 

64 


65 
5 

12 

d     84 

a    25 

d    70 

120 

89 
d  89 
d    30 

9^4 
1 
15 

57 
98 
75 

"1)4 
3 
7 
d     45 
d    36 
d     45 
115^ 
18 
123^ 
d    65 
d    45 

'82" 

84 
220 
10  • 
50 
30 
20 
70 
d    35J^ 

nda 

12}^ 
28 
d  100 
15 


A.»k. 


7 
7 
8M 
22 


Z2H 
49M 


1 

2 

3 

8 
81 
50 

2M 
6 
32 

90 

85 

50 
80 
153^ 
42>4 

334 
20 
60 

9 
14M 

"es" 

31 

34 


80 
2 

10 

98 
d  350 
d     40 

61 


72 

85 

40 

123^ 

67 

80 

50 


683^ 
1023^ 
361/a 
713^! 
623^ 
623^ 
90 
..... 

8 
210 
82H 

*55" 
53  M 
66 
61 
35 
23 
49 
50 
72 


67 

10 

17 

87 

30 

72 
140 

893^ 

893^ 

35 
5 

10 
2 

25 

67 
101 


4 

4 

10 

47 
40 
55 

113^ 

1834' 

12^ 

80 

55 


94 
226 


25 

70M 
3534 


30 


Stock! 


Par. 


Bid. 


18 

5% 

9 
24  3^ 
40 
45 

60 

113M 
100 
32 

83€ 
534 

3134 

75 

68 

83 

27H 

45 
90 
85 
29^ 
16Ji 
19 
88 
64 
125 
64 

■71^ 
45 
90 
75 
85 
60 
73 
95 
65 


3 

5 

6 

12 

813^ 
66 

6 

8 
36 

6 
100 
100 


90 
17 
44 
5 
30 
66 
15 
18 

"42" 

'74- 
36 
36 

lob' 

7 
22 
99 

'48" 
623^ 
80 


75 


57 

95 

160 

20 

47 
73 

lis' 

105 
105 

45 

283i 

72 
112M 


MisslBslppl  Central 100 

Missouri  Kansas  A  "Texafl 100 

Preferred 100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certlfs 100 

Mobile  A  Blrm  pref  (guar). .100 
Mobile  A  Ohio — See  South'n  Ry 

Morris  A  Basex  (guar) 50(2 

Nashua  A  Lowell .100  k 

Nash  Chat  A  St  Loula 1 00 

NashT  A  Decatur  (gu  LA  N)  25 
National  Rys  of  Mex  lat  pref  100 

Second  preferred 100 

New  Orl  Tex  A  Mex  Ttc 

N  Y  B'lyn  A  Man  B  pref  (gu).  100 
New  York  Central  RR 100 

DiTldend  payable  In  London  Id 
New  York  Chic  A  St  Louis..  100 

1st  preferred 100 

2d   preferred 100 

New  York  A  Harlem  (guar).  30 
N  Y  Lack  A  West  (guar)...  100 
New  York  New  HaT  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred.. 100 

No  Carolina  (guar  So  RR)..100 
Northern  Central  (gu  Pa  RR)  80 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

Nor  RR  of  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs. 
North  Pennsyly  (gu  P  A  R)..80 
Norwich  A  Wore  pref  (guar)  100 
Ogdeu  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec. 100 

Oawego  A  Syra  (gu  DLAW).  80 
Pac  Coast  Co — See  Mlsc  stocks 

PennsylTanla  Railroad so  dx  SSJi 

Peoria  A  Bureau  Val  (guar).  100        90 

Peoria  A  Eastern 100  8 

Pere  Marquette  temp  Ttc 100        24 

Pref  temp  Tot  tr  ctfa 100 

Prior  pref  temp  Ttc 100 

Phlla  Germ  A  Norrls  (guar).  80 
Phlla  A  Trent  (gu  Pa  RR)--100 
Pittsburgh  Bess  A  Lake  Erie  30 

Preferred 80 

Pittflb  Cln  Chic  A  St  Louis..  100 

Penn  Co  t  emp  ctfs  dep 

Plusb  Ft  W  &ou!cpref^KUKlOU 

Common  (guar  Pa  RR)..100 

Pittsburgh  A  Lake  Erie 30 

Plttsb  McK  A  Yough  (guar)  30 
PIttsb  A  West  Va  com 100 

Preferred. 100 

Pitta  Youngst  A  Aaht  pref..  100 

Proy  A  Worcester  (guar) 100 

Railroad  Securities  Co — 

4%  in  Cent  Stock  ctfa  1982.. 
Reading  Co SO 

Ist  preferrea 80 

2d  preferred 50 

IHensselaerA  Saratoga  (guar)  100 
Rich  Fred  A  Pot — Common.  100 

Dividend  obligations 100 

8%  guaranteed 100 

7%  guaranteed ..100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island..  100 

Ist  preferred 100 

2d  preferred 100 

8t  Louis  Bridge  lat  pref 100 

2d  preferred 100 

St  Louls-San  Fr  stk  tr  ctfs.lOO 

Pref  stock  tr  ctfs  Ser  A...  100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)lOO 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon SO 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred ....100 

Mob  A  Ohio  stock  tr  ctfa.  . 
Southwest'n  of  Ga  (guar)  — 100 

Texas  A  Pacific... ...100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep.. 

Preferred.. 100 

Empire  Tr  Co  ctf  dep 

•oy  A  Gr'buah  (gu  N  Y  C)  ou 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 100 

Preferred ..100 

Onited  N  J  RR  A  Canal  (gu)lOO 
Utlca  Chen  A  Susq  Val  (gu).  100 
Utlca  Clinton  A  BinghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Masa  (guar) 100 

Virginian   Ry 100 

Wabash    Ry... 100 

Pref  A 100 

Pref  B 100 

Ware  RIt  RR  (gu  B  A  A). ..100 
42       Warren  N  J  (guar  DLAW)   30 

13M  West  Maryl  Ry  com 100 

70  Ist  pref 100 

87  2nd  pref 100 

54       Western  Pacific  RR  Corp  ...  1 00 

Preferred.. 100 

West  Jersey  A  Sea  8h— Com  80 
Wheel  A  Lake  Erie  Ry 100 

Preferred 100 

Wisconsin  Central... 100 

Wrlghtryllle  A  TennlUe.  com   25 


843^ 
43  >i 
4234 

100 

220 

205 


90 

75 


82 

40 

235^ 

29 

13 

23 

85 

63i 
lOM 
i     30 
913^ 
23 
55 
43 

'39M 

5 

11 

15 

17 

d     50 

82 

11234 

623^ 

164 

96 

50 

80 

X     75 

17 

7% 
22H 
14 
k  101 
d     51 

30 
14 

26>^ 
63 
d     30 

9X8 

15>^ 
25 
d 
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PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Public 
CTtllities,"  all  the  different  forms  of  suoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  In  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
ander.  In  other  words,  under  "Public  Utilities,"  we  include  Street  and  Electric  Railways,  Gas,  Electric,  Power,  Water 
•nd  Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  such  oases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  wiU  understand  that  the  accrued  interest  Is  to  be 
•died  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  cases  the  price  takes  account 
of  the  Interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — AM  bond  price*  are  "and  lntero«f '  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


4illrondack:  Elec  Power  Corp — 
lit  M  gold  08  1962  opt...  JdtJ 
Alubama  Power — 

lit  M  fls  1946  ODt  1921. -MAS 

6%  gold  notea"  1922 J&J 

4Iabama  Water  lat  6a  1932.  JAJ 

Deb  7a  1924 J&J 

Albany  Ry— See  United  Tract'n 
Albany  Bou  RR  let  fls  'Sg.M&S 
Alleg  Belleviie  &  Perrysv — See 
Alton  Gran  A  St  Tr— See  East  8t 
^Itoona  A  Logan  Val  Elec  Ry — 
Cod  e  iHa  1933  gU-.FAA  10 
imerlcan  Cltlea  Co — 
Coll  trust  K  0-6s  1919  opt.JAJ 

Ctfa  of  deposit 

American  Gas — 

Deb  68  2016 J&J 

iiD  Gas  A  Elec  coll  Ss  2007. PAA 

6%  gold  notes  1921 JAD 

Amer  Light  &  Traction — 

6%  gold  notes  1925 M&N 

am  i'ow  A  Lt  6%  notes' 21. FA  A 

Deb  K  68  2016-- MAS 

iinerJcau  Public  Serylce — 

1st  Hen  68  1942 JAD 

■imer  Pub  Util  Coll  as  '36.  AAO 
American  Railways — 

Coll  trust  conr  g  Oh  1931-FAA 
American  Teleph  A  Teleg  Co — 

Coll  tr  K  <s  1929 J&J 

Conr  g  49  '36  conr  af'09.MAS 
ConT4Ji8'33op  aft  1923. MAS 

CoU  tr  OS  1946. _- .JAD 

Cony  68  Aug  1923. FAA 

6%  notea  Feb  1  1924- ..FAA 
6%  notes  Oct  1  1922.. AAO 
4mer  W  W  A  El  Os  1934- -AAO 
4naco8  A  Pot  RlTer  RR— See  W 
,\ppalachlan  Pow  3a  1941-JAD 
iirdmore  St  Ry— See  Phlla  Co 
Arizona  Pow  6s  '33  op  '13. MAN 
^ikansaa  Light  A  Power — 

ist  M  8  f  6s  1045 AAO 

irkaaaas  Valley  Ry  Lt  A  Pow 

7%   notes    1920 -.JAD 

*8beTJlle  (N  C)  Pow  &  Light— 

1st  B  f  s  OS  1942  opt AAO 

ushtand  (Wl8):L  Pow  A  St  Ry— 

l«t  M  gold  88  1939 JAJ 

4tctatson  Ry,  Light  A  Power — 

lit  Ob  Not  1933 .MAN 

iJi'oeno  (Ga)  Ry  A  Electric— 

Ist  A  ref  s  f  g  Os  '00  op'lO  J&J 
MiantaCons  St  RR-See  Ga  R 
kiilanta  Gat  Lt  Ss  g  1947--JAD 
itlanta  Nor  Ry— See  Ga  Ry  A 
Atlantic  Are  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  Oc  Jan  1  '60  opt'  20.  JAJ 
Atl  City  A  Sh  RR— 5s  '45.  J&D 
Atlan  CoBBt  Ellst  3b  '43. .MAN 
Auburn  A  Syracnse  Elec  RR — 

iBt  A  ref  g  38  '42  opt  '12. AAO 

Avgusta-Alken  Ry  A  El  Corp — 

Sink  fd  g  08  Dec  1  '33  opt.JAD 

AugH8ta  Ry  A  El  38  '40.  JAD 

aarora  Elgin  A  Chicago  RR — 

ist  A  ref  g  Os  1946  opt-. -JAJ 

A  E  A  C  fii/  iBt  g  3s  '41  AA015 

Austin  (Tex)  Gas  Lt  69  '31.QAJ 

Salt  A  Ann  S  L — See  Md  El  Rv 

ialt  Glee  iBt  K  Ob  '47  gu-.-JAD 

BaltSpPAChea— See  Un  RyA  EI 

Salt  "Traction — See  Un  Ry  A  E! 

8angor(Me)Po  4-4i4-58'31MAS 

Bangor  Ry  A  Electric — 

Ist  cons  g  Os  1935  opt. ..JAJ 
Bay  Counties  Pow  Os  '30_.MAS 
BaaTerValTracGen  g  8s'03MAN 
BellTelp  Canada  Deb  08'20AAO 
BurkshireSt  Istg  Ob  1922.. JAD 
Binghamton  Gas  Oa  1938.. AAO 
Bingham  ton  (NY)  L.  H  A  P— 

1st  ref  38   1946 FAA 

Itlnghamt  Ry  Ss  '31  op  '11  MAN 
Birm  Knox  A  Al — See  Phlla  Co 
Binn  Ry,  Light  A  Power- 
Gen  ref  g  4Hs  '34  op  '09.  AAO 

Ref  A  ext  g  68  1957 MAN 

Blrm  Ry  A  El  Ist  g  5a  '24. JAJ 
Blackatone  Val  GAE  58  '39.  JAJ 
Bleecker  St  A  Ful  Ferry- See  N 
Blue  Lakes  Water  1st  6a'38  MAS 
Boston  El  L  l8t  con  3s  '24. MAS 
Boston  Elev  Ry  4a  1935.. MAN 
Deb  g  4J^a  Oct  1  1937. .AAO 
Debg4i^sNoT  1941. ..MAN 

Deb  g  58  Dec  1942 JAD 

West  End  St  Ss   1932. MAN 

Ss  May  1936 MAN 

Ss  March  1944 MAS 

Ss  March  1922 MAS 

iJ^sJan   1    1928 JAJ 

78  Aug  1920 FAA 

78  Aug  1924 FAS 

rsSept  1947 -..MAS 


Bid. 


75 

73 

'97" 


70 
Phila  C 
L  A  8u 


50 


33 

60 
72 
94 

92  M 

90 

62 

81 
70 

50 

73  Ji 
60 

77  J^ 

74K 
93 

91M 
93 

ash  Ry 

59 

55 
70 
97 


Alt. 


60 


y  A  E 

El  "" 
apTr 

45 


20 
65 

10 
40 


78 

76 

100" 

75 

60 

50 
42 


65 
73 

94M 

92 

63 

86 
75 

60 

74 
70 
79M 
75ys 
93H 
91H 
93'A 
493^ 
A  El 
62 

65 

75 

99 

85 

70 

75 


90J^ 

50 

'72" 

55 

25 
80 

30 
50 


75 

85 

90 

91 

55 

r     90M 

"82"' 

88" 

76J^ 

53J^ 

57 

54 

58 

95 

98 

82 

87 

Y  Rys 

105 

85 

90 

'00" 

5!) 

63 

67 

Bonds. 


Boat  Elev — West  End  St.  {Cone  . 

4j^sJuly  1  1930 JAJ 

48  Aug  1  1932 FAA 

BostAWorc  St  Ry  4Hh  '23  FAA  1 
Brazilian  Tr  Lt  A  Power— 

6%  gold  notesNoTl'22-MAN 
Bridgeport  Gas  Lt  48  1952  .JAJ 
Brldgeton  A  MlllvTr  Ss  '30. JAJ 

Bristol  G  A  E  3s  1939 JAJ 

Bway  A7th  Are  RR— See  NY  Rva 
Bway  Surface  RR — See  N  Y  Rys 
Bronx  GAE  Sa  '60  op  art'20. JAJ 
Bklyn  Boro  Gas  .58  1945  op  JAD 
Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  53  sr  A  1949 JAJ 

Kings  Co  Elec  L  A  P — See  un  ■ 
Brooklyn  Rap  l"ran — 38*43  AAO 

ist  ref  gold  48  2002 JAJ 

3-yr  7%  notea  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep. 
Temp  ctfs  dep  stpd 

Bklyn  City— Ist  Ss  1941-JAJ 

Bklyn  Hgta  lat  .58  1941.  AAO 

Brooklyn  Queens  Co  A  Sub — 
1st  M  g  Ss  1941  opt  '16-JAJ 
1st  con  gu  Ss  July  '41-MAN 

Bklyn  Un  Elev  3a  1930-.FAA 
Stamped  guaranteed-. 

Klnga  Co  El  Ist  4a  1949-FAA 
Stamped  guaranteed.. 

Nassau  Elec— Ist  38  '44. AAO 
Ist  g  is  Jan  1  1931 JAJ 

Atlantic  At  con  Ss  g  '31. AAO 
Bkln  BathAWE  S8'33.AAO 
BklynUnGaslst  conSs  g'43MAN 
Brownsville  Ave — See  Phlla  Co 
Buffalo  City  Gas  g  Ss  1947.  AAO 
Buff  Gen  Elec  lat  Ss  1939.  FAA 

1st  ref  Ss  April  1  1939.. -JAJ 

Deb   6s   1923 ,.FAA 

Buff  A  Lack  Tr  lat  33'28op  JAD 
Buffalo  A  Lake  Erie  Traction — 

ist  A  ref  g  38  '36  op  s  f  ..MAN 

Hamburg  Ry  4a  1926-.MAN 
Buff  A  Nlag  Falls  Ei  L  A  Pow- 

ist  g  OB  1942 FAA 

Burl'ton  (Vt)  O  L  Oa  195S.-JAJ 
Burlington  (la)  Ry  A  Light— 

1st  s  f  gold  09  1932  opt-_.MA8 
Butte  ElAP  Istef  33'21-'51  JAD 
California  Electric  Generating — 

Ist  a  f  g  08 '48  opt  aft'12MAS 
California  Gas  A  Elec  Corp — 

Sink  fund  g  Os  1933  opt-MAS 

UnlfAref  g  Os  '37  op  s  f.MAN 

Cal  Cent  Gas  A  El  ,5s'31.FAA 
Cal  Pac  Ry— See  Pacific  Elec  R  : 
Calumet  A  South  Chlcat^o  Ry- 

iBt  M  rehab  g  Us  '27op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  38'49  op'14  JAJ 
Canal  A  Clalb  RR— See  N  O  Ry  ■ 
Canton-Akron  1st  g  Sb  '22. MAS 

Can-N  Phlla  g  Ss  '23  opt.  FA  A 
Canton  (O)  El  S8'37  op  '12MAN 
Capital  Trac  (Wash,  D  O— 

Ist  g  3a  June  1  1947 JAD 

Carbondale  Ry  3s  Nov  '33-JAJ 
Carolina  Power  A  Light — 

Ist  MgSs  1938 FAA 

Cass  Av  A  F'r  Gr'ds  Ry— See  U 
Central  Ark   Ry  A   Lt  Corp — 

Ist  1  8  f   Ss   1928 MAS 

Central  California  Tr&ctlon- 

Ist  8  f  g  Ss.  1936,  opt-. -AAO 
Cent  Crosat  RR— See  N  Y  Rys 
Central  Dlatrlct  Tolephone- 

l8t  a  f  g  Sa  1943  on  '18.. JAD 
Cent  Ga  Pow— See  Ga  L  Pow  A 
Central  Hudson  Gas  A  Elec — 

1st  A  ref  58  1941 JAD 

CentrairilsLlghtlBtSs  1943-AAO 
Central  Illinois  Public  Service — 

Ist  A  ref  g  5»  1952 FAA 

Central  Indiana  Gas — 

Istg  39  Sept  1931 MAS 

CentMalnePow  08'39op'19MAN 
Cent  Market  St— See  Col  Ry  Po 
Cent  Pow  A  Lt  68  1!>46..-AA0 
Central  Ry-SeeUnRyA  El(Balt) 
Cent  Statea  El  0%gnotefl'22JAD 
Central  Tract- See  Phlla  Co 
Charleston  Cons  Ry  Oaa  A  El 

Consol  g  Os  1999 MAS 

Ch  City  Ry  lat  g  Oa  1923. JAJ 
ChattanooRa  Ry  A  Light — 

lat  A  ref  g  38  19S6op '16.MAN 

Chatt  Rys  lat  con  5a  '36. MAN 
Chea  A  Pot  Tel  Sa  '29  op'09.JAJ 
Chea  APotTelofVaSH'43  MAN 
Chicago  City  A  Connecting  Rya 

Col  tr  8  f  g  Sfl  Jan  1  1927. AAO 
Chicago  City  Ry— 

Ist  g  Os  1927  op  up  to  '12.PAA 


Bid. 

A$k. 

I) 

n 

88 
67 

93 
75 

60 

75 

A  Bk 

70 
85 
RR 

der'K  ' 
/    23 
/    21Ji 
/    39 
/    31 
/    31 

/'is" 

68M 

24 

23  lA 

43 

37Ji 

33 

66 

25 

/    25 
/    15 

58 

58 

53 

53 
/    45 
/.-.-. 
/    50 
/    30 

70 

40 

25 

59K 

60 

61 

60 

60 

23 

60 

'85" 

/     30 

90 

84 

f 

"9i" 

85 
96 

/ 

s     14 

65 

96^ 
75 

45 

52 

75 

85 

89 

y 

91 

83  Va 
92  A 

45 

Service 
r    44 
A  L 

80 

80 

55 
Corp 

49 

85 
85 

8314 
65 

"70" 

72 
nited  R 

75 

y  (St  L) 

70 

80 

25 

81M 
Rya 

85 

90 
75 

47 

55 

"so" 

w  A  Lt 

85 

'sl" 

90 

82 

86 

70 
90 

80 

55 

/ 

88 
75 

■96" 
85 

42 

43 

64 

60 

Bonds. 

Chicago  Elevated  Rys — 

0%  notes  1916  ext   1919-JAJ 

Chic  June  RR  48  1940 MAS 

Chic  North  Shore  A  MUw  RR— 

lat  M  g  Oa  1936 ...JAJ 

Chicago  A  Oak  Park  Elec  Ry— 

Lake  St  Gl  1st  Sa  1928  gu.JAJ 
Chicago  Railways  Co — 

Ist  m  g  Sa  1927  opt FAA 

Con  M  Sa  Ser  A  Feb  '37. AAO 

Series  B  Feb  1927 JAD 

Series  C  Feb  1927 FAA 

Pur  mon  4- 3s  Feb  '27  op  .JAJ 

AdJ  Inc  48  Feb  1927  op.. May 
Chic  Sou  Bend  A  Nor  Ind  RR— 

lat  g  Ss  Jan  1  1937 JAJ 

Chicago  Telep  Ss  '23  op  "13. JAD 
Chrla  A  10th  Sta  RR-See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  D  A  T  Trac  gold  Ss  '22-JAj 
Cincinnati  Gas  A  Blectil: — 

Ist  A  ref  Sa  1936  Ser  A.. AAO 

7%  gold  notes  1922 JAD 

6%  notes  Mar  15  1922-M&S15 
Cincinnati  Gas  Transportatlon- 

iBt  38  1933  guar  op  '13. .JAJ 

Double  guarantee 

Cln  New  A  Gov  Ry  Ss  1922. JAJ 

2d  g  Sa  July  1922 JAJ 

80  Gov  A  Cln  63  g  1932.. JAJ 
Cities  Service  Co— 

Convgdeb7a  1966  Ser  C- JAJ 
Citizens'  Gas  (Indlanapolla) — 

lat  A  ref  g  3a  1942 JAJ 

Citizens  L, HAP  (Johnstown, Pa) 

Ist  g  SB  1934  opt  1914-.MAN 
Cltlzena'  Ry  A  Lt — See  Muacatl 
Citizens  St  Ry— See  Ind  Tr  A 
Citizens'  Tract- See  Phlla  Co. 
City  Elec  San  Fran  Ss  1937-JAJ 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  Sub— See  Un  Ry  A  El  (B 
City  A  Sub  Ry— See  Wash  Ry  A 
Clev  EI  UI  lut  39  '39  op'24.AAn 

1st  M  coll  7s  1935 J&J 

Clev  Palnesv  A  Ashtab  Kiec — 

Ist  gold  38  July  1  1922. ..JAJ 
Clev  Pains  A  East  Con  Ss'lS— 

Ext  at  7%  to  1923... AAO 
Clev  Ry  lat  Ss  1931  opt.. .MAS 
(^leve  Southwest  A  Colum  Ry — 

1st  gen  con  Sa  1927  opt.-AAO 

Clev  AS  W  Ist  3e  '2.3op'13.FAA 

CI  BerElyAOberSs  g  "19- MAS 

Clev  Ely  A  W  Ss  1920. ..FAA 

CoastCos  LAP  1st  S8'46op  FAA 

ColoradoPower-lst  Sa  19S3MAN 

Columbia  Q  A  E  lat  Oa  '27.  JAJ 

Stamped 

Deb.  Sa  1927 ..JAJ 

Columbia  (8  C)  Ry  Gaa  A  El  Co 

lat  M  8  f  g  Ss  1936. JAJ 

Col  Buckeye  L  A  New — See  Col 
Columbus  Dela  A  Marlon  Elec 

Co  1st  A  ref  5g,  June  1937 

Columbus  (Ga)  El  Co  Sa  '33AAO 
Columbus (O) Gas  1st  S8g'32JAJ 
Columbu8(0)Interurban  Ter  Co. 

Ist  guar  Ss  1933 JAD 

Col  Lond  A  Sprlngf  Ry — See  Ind 
Columbua  Newark  A  Zanesv — 

1st  gold  Ss  1924 MA? 

Gen  A  ref  gold  Ss  1928.  MAN 

Col  Buck  Lake  A  Now  Trar 
l8t  gold  So  1921 MAN 

KanesviUe  Ry,  Lt  A  Power— 

Ss  1912  ext  to  Mar'24.AAO 

Colum  A  9th  Av  RR-See  N  Y 

Columbua  (Ga)  Pow  3a'36.AAO 

ColumbuB  Ry,  Pow  A  Light — 

Ist  ref  A  ext  8  f  38  1940. AA  O 

Col  Ry  1st  48  '39  opt  '14.Q-J 

Col  St  Ry  lat  Ss  g  I932..JAJ 
Cross  St  let  38  g  1933.  JAD 
Com'clal  Cable- 48  g  3.397-Q-J 
Commonwealth-Edison  Co— 

Ist  g  ,S8  Jime  1  1943 MAS 

7%  coll  g  notes  1925 JAD 

Comwealtn  El  ss  J'ne  'iS-MAS 
Commonwealth  Light  A  Power 

1st    63    1947 MAN 

Commonwealth  Power  (Mich) — 

Ist  g  38  Dec  1  1924 JAD 

Commonwealth  Power  (Neb) — 

lat  gold   68   1944 MAS 

Compt  Hts  A  Mer  Ter — See  Un 

Coneatoga  Trac  Ist  4a  '30.. JAJ 

Coney  lal  A  Hklyn  RR  49  '48JAJ 

Consol  gold  48  1933... JAJ 

B  C  A  N  1st  cons  Sa  1939.  JA.I 
Coon  LA  Pow  1st  5a.  19.39.  JAJ 
Coanertlcut  Power  Ss  '63. AAO 

lat  A  coll  tr  3a    19S6 JAJ 

6%  notea  Dec  1921 

Cinn  Ry  A  Lt  4  4fl  1931. ..JAJ 

Stamped  guaranteed  opt'l 


Bid. 


70 


64H 
41 
34  J^ 

65 
43 
35  M 

"25" 
15 

"27"' 
20 

^"8911 
Rya 
Light  A 

Coke 

78 
94 
93 

84 
99 
97H 

90 

90 

90M 

85 

90 

95 
95 

93 

96 

80  >^ 

80 
ne  Lt  A 
Ter 

85 
Trac 

79 

Ry 

alt) 
El 

80 
95 

80}^ 

83 
96 

65 

82H 
82 

77 

00 
Newark 

65 
70 


GO 
Col    A 


Rys 

75 

57 
50 
60 
57 
6i}4 

77M. 

76 

75 

86 


Ited  Ry 


Ask. 


75 


71 


793^ 

75 

8^H 

83 

82 

70 
AZauat 

72 
75 
85 

70 
East 


81 

62 
60 
65 
65 


78J4 
98  J^ 
77>4 

85 

89 


/    25 

/    -     - 

15 

/s  20 

40 

87 

«  *  «    •* 

80 

82 

SO 

96 

98 

70 

60 

<S<SH 

/This  price  Includes  accrued  interest,     t  Last  sale,  n  Nominal,     r  Canadian  price,     s  Sale  price. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  111. 


NOTICB.-«AIl  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted   bonds. 


Bondf. 

C5onn  RlT  Pow  1st  58  1937. J&D 
OonaoUdated  Cities  L  P  &  Tr— 

1st  Hen  53    1982  atpd J&J 

Ooniol  Qas  of  Bait  08  1939. J&J 

(Jens  4^8  Apr  1954 A&O 

Oonaol  Qas  Elec  LAP  (Bait)— 
Qen  t  4>is  Feb  14  1935--JA:J 
ConT  0%noteBNoTl3'21MifeN 

7%  notes  Aug  1922 F&A 

Oonsol  Pow  6%  notes  '22-F&A 
OODiol  Qai  N  J  0a  K  1936...  JAJ 

lit  ref  03  1965 A&O 

OonBoUdated  Qas  (N  Y)— 
Convg  73  Feb  1  1925--.Q-F 
Underlying  cos — Sea  NYGEl 
Con  Gaa  (Pitta)  0a  '48  rcts.P&A 
Consol  Ltf  Co(Vt)  1st  3s'26  J&J 
Con  Ry(NewHaT)deb  4s  •04J&J 

Deb  48  1933 J<tJ 

Deb  48  1958  guar J&J 

Cons  X  4s  1930 P&A 

Oons  Ry  A  Pow  (Salt  Lake)  Sea 
Cons  Tr(N  J)— SeePubSeryCor 
Con  Wat  of  Utlca-lst  3s  '30.  J&J 
Deb  08  Jan  1  '30  op  1911.  J&J 
Oanram  L  H  &  P  Co  (Ells,  N  J) 

81  1938 JAD 

©onmuners'  Power  Co  (Mich)— 
lat  A  ref  s  0b  1936  op  '16.  JAJ 
Oontinental  Qas  A  Electric — 

iBt  Hen  coll  tr  08  1927.. MAN 
CrosstownSt  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow&Lt — 

iBt  A  ref  K  08  1942 MAS 

Cumb'land  Tel  A  Tel— 

1st  A  ten  OS  1937 JAJ 

CByahoga  Telephone — 

Ist  78  Dec  1  1921 J&D 

Sallaa  El  Cor  col  tr  g  38'22.A&0 
Oallaa  Gas  1st  g  Sa  1925  opM&N 
Dallas  Power  &  Light — 

1st  M  g  6s  1949 J&J 

DauT  St  Ry*  L  Co  83'21-'23  J&J 
■•nTllle  XTrbana  A  Champ  Ry — 

lat  Oa  1923  optional M&S 

Oasby  Med  A  Ches  Ry— See  Phi 
DA7ton(0)Qas  Oa  '30  op'lOMAS 
Dayton  Ltg  lat  Os  '37  op'12iVl&S 
Day  El  L  lat  ea'21op'06  M&S 
Bfcyton  Pow  A  L  1st  5s  '41.  J&D 
l>«f lance  (O)  Q&E  5a  1942M&S 
Dataware  Co  &  Phlla— See  Un  P 
Denxer  City  Tramway — 

Ist  A  ref  g  08  1933  op  8  f  M&N 

Con  Tram  con  g  38  1933-A&0 

■«nT  Qas  A  El  1st  g  Os  '49  MAN 

lat  A  ref  Os  1901 MAN 

••nrer  Tram  Power  Co — 

lat  imp  g  gu  0s  '23  op  '08  A&O 
Stover  Tramway  Terminals  Co 
let  m  g  gu  08  1920-'40-..M&S 
Ocnrer  Union  Water — 

8oPlatteCanal&Rea0s'23.J&J 

••a  Moines  &  Cent  la  Elec  Co— 

8  F  68  1937  op  Ser  A.. .M&S 

B  F  OS  1937  op  Ser  B..„M&S 

9m  Moines  City  Ry — 

Bef  g  Os  1921  op  1906. ..A&O 

Osn  A  raf  Os  1936 J&J 

••trolt  C  Gas  0%  g  M  '23. .J&J 

Prior  lien  So  1923 J&J 

Det  A  Sub  Qas  Ist  08  '28J&D 
Detroit  Edison  1st  g  Os  '33.  J&J 
lst&  ref  08  July  1  '40. .M&S 
•at  United  4.HB  1932  opt. J&J 
f%  coll  tr  notes  1923. ..A&O 
Det  Ry  Ist  Os  '20-'24...J&D 
DatAFlint  Ist  g  Sa  '21..FAA 
Dat  Roch  Romeo  &  L  Orion 

Ist  sk  fd  g  58  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle— 

lat  g  Os  Apr  1  1928-— A&O 

Det  Mon  &  Tol  Short  Line  Ry 

lat  M  g  3s  Jan  1933... J&J 

Det&NW  4>i8  '31  op  'IIM&N 

Det  A  Pontlac — 5a  g  '22.  F&A 

Cons  g  4Ha  '28  op  '11.  JAD 

Dot  &  Pt  Huron  Shore  Line — 

1st  g  3s  1950 J&J 

Bat  Ypail  Ann  Arbor  A  Jack — 

lat  X  Oa  1928 F&A 

D  Y  A  A  ACon  6s  1924.  F&A 
0  D  E  B  A  B  RR— See  Third  Af 
Deduth  Ed  El  1st  Os  '31  op.M&S 
DHluth  Superior  Traction  Co — 
Duluth  St  Ry  lat  g  0a  '30M&N 
Duquesne  Light — See  Phlla  Co 
Daquesne  Trac — See  Phlla  Co — 
Eastern  Mass  Street  Ry  Co — 

Serial  ref  6a  1920-1929 

Ref  M  4J48   1948 J&J 

Ref  M  5a   1948 J&J 

LowLaw&H    l8tg53'23opJ&D 
Lynn  &  Boa  Ist  58  g  '24. J&D 
aaatem  Fa  Rys  ist  3s  1936  J&J 
last  3t  Louis  (Ills)  Lt  &  Pow— 

lat   08   1940 J&D 

Bact  St  Louis  A  Suburban  Co — 
Coll  tnist  g  08  1932  opt_A&0 
Alton  Granite  A  St  L  Trac— 

Ist  cons  g  3s  1944 F&A 

■aaton  Cons  El  Os  1949. -M&N 
£Conomy  Lt  A  Pow  (Jollet,  III) 

lat  M  a  f  g  OS  1906 JAD 

Edison  Elec  111  of  Boston — 

7%  gold  notes  1922 F&A 

3%  gold  notes  1922 F&A 

6%  gold  notes  1922 F&A 

Hdlaon  Elec  Co  (Lancaster) — 

Refund  5a  1943 F&A 

Bdlaon  Elec  Co  of  Los  Angeles — 
lat  A  ref  g  Os  1922  op'07  M&S 
aaiSCfl  Lt  A  Pow  (8  F)  6s'21Q-F 
Blghtb  Ato  RR— See  N  Y  Rye 
Slec  A  Peop — See  Phlla  Rap  Tr 
Bleetrlcal  Securities  Corp — 
CoEl  tr  g  s  f  OS  1935  opt-.FAA 


Bid. 


85 

50 
83 
73 

72  y2 


96  J^ 
93 
80 
75 

98  J^ 
H  &  P. 
/ 

90 
43 


43 

Utab  L 

85 
80 

80 

80 

72 
Lt 

75 

7SJ^ 

95 

100 

85 

88 


84 
laRTr 

78 
75 
80 
70 
82 
A  Tran 

43 


78 
68 

75 


93 

83 
72 


83 


61 

85 


A*i. 


92 

55 

88 
76 

73 
95 

971^ 
94 


99 


95 

45 
48 
48 
55 
A  Ry 

96 
90 


83 
80 

85 

100 


92 
92 

88 

84 
80 


75 
85 


46 


82 
72 

80 


96 

88 
77 


94  J^ 
96 
90 
90 

79 


93 


78 


80 


86 
96 


85 




93 
95 

7934 
97 
99 
84 

75 

Ry""" 

863^ 
100 

n  68 

73 

90 
40. 

96 
44 

33 

80 

85 

51 

32 
70 

"75"" 

80 

85 

98 
95 
97 

99 
9634 

983^ 

80 

90 

93 

97 

Bonda. 


85 


iSllBPlalnf  ACent  JlSee  Public 
aiie  A  Trenton  RR/Serr  Corp. 
Blmlra  Water  Light  A  RR— 

1st  A  con  g  5s  1956 MAS 

El  Paso  El  Co  coll  tr  g  5a'32J&J 
Empire  Dlst  Elec  Co— 

Ist    5a    1949 .M&N 

Empire  Qas  &  Elec  and  Empire 

Coke  Jt  ist&ref  58'41  op  M&S 
Empire  Qas  A  Fuel — 

1st  M  8  f  68  1926- M&N 

6%  notes  June  15  1924.. -J&J 
Bqult  Q&E  Utlca  5s  1942  A&O 
Eqult  111  Qas,  Phlla,  5s  g'28  J&J 
Erie  El  Motor  s  f  g  5s  1941  A&O 

ErleLtg  lat  M  38  1967 A&O 

EranST  Q&E  L  3s'32op'12  J&D 
Eyansv  &  Sou  Ind  Traction — 

EranST  El  Ist  g  4s  '21.  M&N 

Evansy  &  Prlnc  1st  5s  '23A&0 
Excelsior  Springs  Wat,  Qas  &  El 

Ist  M  68  1932  op J&D 

Fairmont  4  C^larksburg  Tract'n 

1st  g  58  1938  op  1913.. -A&O 
Federal  Light  &  Traction — 

lat  8  f  g  38  1942  opt M&S 

Fed  St  &  Pleas  Val— See  PhllCc 

Ft  Pitt  Trac— See  Phlla  Co 

Ft  Smith   Light  &   Traction— 

1st  M  g  58  Mar  1  '36  opt  M  &  8 
Ft  W  Van  Wert  A  Lima  Trao— 

let  M  g  5a  1930  guar J&J 

Ft  Wayne  &  Wabaah  Val  Trac . 

1st  cons  g  5a  1934 M&S 

Pt  Worth  Pow  &  L  03  '31. F&A 
42d  St  M  A  St  N  Av— See  Third 
Frankf  Taoony  A  Hoimeab  Ry- 

let  g  58  July  1940 J&J 

QalT  Elec  Co  lst5a'40  op  M&N 
Qalreston-Houston    Elec    Ry — 

lat  M  s  f  g  5s  1954  opt -.A&O 
QasAEl  of  Bergen  Co  3s'4B  J&D 

GJen  5a  Not  1  1934 M&N 

General  G  A  El  Ist  3a  '33  J&J 
Geor  Row  &  Ips — See  Bos&Nor 
Georgia  Light,  Power  &  Rys 

1st  lien  s  f  g  58  1941  opt  M&S 

CentQaPow58  '38  op  '13M&N 
Georgia  Ry  A  Elec  3s  1932.J&J 

Refg  &  Impt  g  3s  '49  s  f..JAJ 

Atlanta  Cons  St  5a  19 39 .J&J 

Georgia  Elec  Lt  5a  1930.JAJ 

Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '09. .J&J 
Georgia  Ry  &  Power — 

Ist  &  ref  8  f  53  1934  op..  A&O 
Grand  Rap  G  L  3s  1939.. .F&A 
Grand  Rap  Qr  Hav  &  Muek  Ry 

1st  g  38  July  1  1926 J&J 

Qt  Falls  Pow  1st  3a  '40  op  M&N 
Great  Lakea  Power,  Ltd — 

1st  M  6s  1921-1944. ..MAN 
Great  Northern  Power — 

IstMgSs  1935  op F&A 

Great  West  Pow  58  1946  op.J&J 

Cony  deb  6s  1923. M&N 

l3t  &  ref  63  Mar  1949 

Greenwich  Tram  Ist  38  '31-J&J 
Hackensack  Wat  48'32od'12J&J 
Hamburg  Ry — See  Buff'&  Lake 
Harrlsburg  (Pa)  Light  &  Power 

l8t  A  ref  g  5s  1932  opt.. F&A 
Hart  Man  &  Rock  3s  1924.  A&O 
Hart  A  Springf  58  g  1921.. J&J 
Hart  St  Ry— lat  g  43  1930.M&S 
Harwood  El  5a  '39  op'14...J&J 

lat  &  ref  8  f  g  6s  '42  op-.M&S 
Havana  Elec  Ry,  L  &  Pow — 

Qenl  M  58  1954  ser  A. .M&S 

Havana  Elec  Ry  Ss  1952.  F&A 
Helena  L&Ry  Ist  38  '23  op  M&S 
Heat  Man  &  Fair  Pass  Ry— See 
Home  Telep  &  Teleg  (Loa  An- 
geles Gal)  1st  38  1933.  J&J 

1st  refg  3s  1943 ...J&J 

HoughtonCo(Mlch)  El  Light— 

1st  g  3s  Jan  1  1927  opt...  J&J 
Hortonla  Power  53  1945.. F&A 
Houghton  County  Traction 

1st  con  g  3s  1937 J&J 

Hous  El  5s  1923  op  1910. .F&A 
Houston  L  &  Pow  3s  1931  A&O 
Hudson  Co  Qas  3s  g  1949 _M&N 
Hydraulic  Pow  of  Nlag  Falls — 

1st  &  ref  5s  1950 J&J 

Ref  &  impt  53  1951 A&O 

Idaho  Power  1st  5s  1947 l&.i 

Istlien  gen  M  Ss  1930-.. J&J 
nilnols  Central  Traction — 

1st  M  g  5s  1933  op  guar- J&D 
Illinois  Northern  Utilities  Co— 

lat  &  ref  g  Sa  1957  opt. .A&O 
Illinois  Valley  Ry— 

1st  8  f  g  guar  5s  1935. ..M&S 
Indiana  Columbus  &  B  Trac — 

Qen  A  ref  g  5s  '26  op  '11. M&N 

Col  Lon  &  Springf  5s  '20.A&O 

Indiana  Ltg  4s  1958  op F&A 

Indiana  &  Mich  El  5s  1937.  F&A 
Indiana  Nat  Qas  &  O — See  Peop 
Indiana  Rys  &  Light — 

1st  &  ref  53  1943 J&J 

ladiana  Union  Traction — 

let  g  3s  July  1  '33  op  '08. A&O 

Indiana  Nor  1st  g  58  '33.  A&O 
Indianap  Columbus  &  Sou  Tr— 

1st  M  g  53  Feb  1  1923. ._F&A 
Indianapolis  Qaa  5s  1952. .A&O 
Indianap  &  Green  Rap  Tran — 

1st  g  5s  Jan  1  1929 J&J 

Indianap  L  &  H  3s  1940.. A&O 
ladlanap  &  Martlnsv  Rap  Tr — 

lat  g  5s  1932  opt .J&J 

Indianapolis  Northern — See  Uni 
Indianapolis  &  Northwest  Tr — 

Ist  g  58  1923  opt M&S 

Indianapolis  &  Southeast  Trac 

1st  Mg  3s  1933 Jl-J 

Ind'p  Shelbyv  &  Southeast  Ist 
af  g  3s  Jan  1  1932 J&J 


Bia. 


75 
60 


.91 M 
84 

'92" 
75 
72 


92 
85 
78 
63 


A»k. 


65 


92M 

88 

"95" 
'77" 


26 

32 

75 

AyeRy 

50 
70 

65 
75 
70 
60 
StRy 

65 
7234 

75 
70 
80 
76 


69 


Basis 

76 

74  M 
85 
84 
59 
67 
Erie 


83 

87 


84 

70 

Phlla  a 

75 
73 

75 

82 


83 
75 
75 

90 


75 
98 

75 

45 

80 

25 

'50'" 
70 
lesQL 

70 

20 


88 

"77>i 

94 
.75 

"82"' 

59 
on  Tr  0 

f  fnd" 

61 

44 

95 

95 
95 

91 

88 
66 

58 


35 
80 


60 
76 

70 


65 


75 
85 
80 
75 
90 
83 


71 


87M 


7% 


81M 


88 
90 
70 
72 
Trac 


96 

'95" 

88 
92 


8434 
75 


80 

.8734 

70 

88 


92 

85 

80 

100 

85 

55 

90 

28 

'60'" 
75 
A  Coke 

78 

30 


Bonds. 


Indianapolis  Trac  A  Term  Co — 
Ist  s  f  g  38  Jan  1  1933. ..AAO 
Indianap  St  gen  4s  1933..  J&J 
Citizens'  St  con  3a  g  •33-M&N 
Indianap  Wat— 3s  '26  op' 11. JAJ 
lat  &  ref  g  434a  1940  op.. JAJ 
Interborough-Metropol  Co — 
Coll  trust  g  434s  1936. -AAO 

Guar  Tr  ctf  dep 

Interborough  Rapid  Transit — 
Ist  A  ref  g  Os  '66  op  tai-eiJAJ 
Intemat'l  Traction  (Buffalo)— 
Coil  tr  4a  1949  ctfs  dep. .J&A 
Buff  Ry  iBt  con  M  Ssg'Sl.F&N 
Cross  St  Ry  1st  Os  g  '32. MAN 
Buff  Bell  A  Lan  Os  1927.  JAD 
Buff  A  Lock  Ist  g  38  1938. J&J 
Buff  &  Nlag  Falls  Elec  By— 

lEt  M  3s  g  1933 J&J 

Internat  Ry  ref  5s'62op  M&N 

Lockp  &  Olc  1st  g  3a  '20- -J &.' 

Interstate  Elec  Corp  6s  1933  M&S 

Interstate    Rys — Col    tr    g    4e 

1943  op  1913 FAA 

iowa  Ry  &  Lt  (Cedar  Rapids) — 
1st  &  ref  g  3s  1932  op  '  13  MAS 
Ironwood  A  Bessemer  Ry  &  Lt 
Istsf  g3a'36op  aft  •13.F&.A 
Jackson  &  Battle  Creek  Tracli 
Jackson  Consolidated  Traction/ i 
Jack8on(MIch)aa3  5a  » '37  ^*'■ 
Jackson  (Miss)  Public  Service — 

1st  M  5s  1934 A&O 

Jacksonv(Fla)Qa3  8f  Se '42  J&u 
Jacksonville  Traction — 

ist  con  3s  Mch  '31  opt.. M&S 
Jackaonv  El  5s  ' 27  opt.  .  M&N 
Jer  City  Hob  &  Pat— See  Public 
Johnstown  (Pa)  Pasa  Ry — 

Rfg  g  48  1931 J&D 

Joplln&PIttaRy  lat38'30opM&S 
Kankakee(Ill)Q&E  Ss  '30.  M&S 
Kans  Clty(Mo)Ga8  Oa  '22.  A&O 
Kan  C  Home  Telep  Os  1923  J&J 
Kan  City  KawVal  A  West  Ry— 

IstM  68  Aug   1924 F&A 

Kansas  City  Light  &  Power — 

1st  M  33  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

K  C  Long  Dl8  Tel  Oa  1920. .J&J 
Kansas  City  Railways — 

1st  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

2d  M  5s  July  7  1944 J&J 

Kansas  Electric  Utilities — 

1st  g  58  1925 ...A&O 

Kansas  G&E  1st  Ss  '22  op. M&S 

Kentucky  Trac  &  Terminal — 

l8t  &  ref  gu  3s  '31  op  '14.  FAA 

Lexington  Ry  Ist  3a  '49.  J&D 

Key.  Tel  lat  g  3a  '33  op'08.J&J 

Kings  Co  E  L  A  P  1st  Ss  '37  A&O 

Purch  money  6s  g  1997. A&O 

Cony  deb  6s  1925 .M&S 

Edison  El  111  Bklyn  43'39  J&.; 
Kings  Co  Elev  Ry — See  Bklyn  E 
Kings  Co  Gas&m  1st  Os  '40A&O 
Kinloch  Lg  Dlst  Tel  38  '29  J&J 
Kinloch  Telephone  8s  1928.PAA 
KnoxT  Qaa  Ist  58'33  op' 13  AAO 
Knoxville  Railway  A  Light- 
Ref  A  eit  3s  1946  op.. .J&D 
Knoxville  Trac  38  1938. .A&O 
Kokomo  Marion  A  W  Trac — 

lat  g  3a  July  l  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T — 

Coll  tr  38  1951-.- FAA 

Laclede  Qas — 

Ref  &  ext  g  5s  1934 A&O 

1st  col  &  ref  g  7s  Jan  29.  F&A 
Lacombe  EI  Ist  M  5s  '21_.M&N 
Lake  Roland  Eler — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  3s  '23J&J 

Gen  g  58  Feb  1  1933 F&A 

Lor  &  Clev  g  3a  '27  op  '17.JAJ 

Sand  From  &  So  5s  1936. J&J 

Tol  Frem&Nor58'20op'03 

Ext  at  634%  to  1925. ..J&J 

Lake  St  Elev  HR — See  Chic  &  O 

Laurentlde  Power,  Ltd — 

1st  S  f  g  .58  1946  op  1920. JA: 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 FAA 

Lehigh  Valley  Transit— 

Ist  M  g  5s  Dec  '35  opt. ..MAS 
Ist  M  g  48  Dec  '35  opt. .M&S 

(3ons  g  48  1933 J&D 

Ref  &  impt  g  38  1960 J&D 

Coll  tr  63  1923 J&J 

Leh  Val  L  &  P  Ss  '43. -A&O 
Lewlston  -Augusta  &  Waterv — 
1st  &  ref  g  58,  1937  op.- A&O 
Laxlngton  Ave  &  Par  Fer — See 
Laxlngton  (Ky)  Ry— See  Ky  Ti 
Lindell  Ry— See  United  Ryt 
Little  Rock  Gas  &  Fuel — 

Ref  6s  Nov  1937 M&N 

Little  Rock  Ry  &  Elec— 

lat  g  58  1933  op  1908... AAO 

aet  A  ext  g  6s  1938 AAO 

Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Cler  RR — See  Lake  St 
Loa  Angeles  Qas  &  El  Corp — 
lat  &  ref  g  33  1939  opt.. M&S 

Los  Ang  G  A  E  3a  '34 J&J 

Los  Ang  Ltg  5a  Aprir24  A&O 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angeles  &  Pasadena — See 
Los  Angeles  Ry  Corp — 

Lst  A  ref  s  f  g  5s,  1940. .JAD 
Los  Aug  Ry  5a  g  1938. .AAO 
Los  Ang  Trac  1st  g  5a'38JAD 
Loiilsville  Qaa  &  Electric — 

1st  A  ref  7s  1923 J&D 

7%  gold  notes  1920 M&S 

Loulsv  Home  Telep  Ss  '22.  .J&J 
Louisville  Ltg  5s'53un3tpd  AAO 


Bid, 


64 

52 

72 

873^ 

70 

1434 
13 

49 

18 


Att. 


75 


75 

78 
SeeMlc 
United 

90 

75 


Service 
65 
"96" 
"89"" 


76 
78 
82 

27 

10 

8 

60 
90 

70 
72 
65 

"87} 
86 


ap  Tr 


70 

60 

76 

80 

85 

70 
91 
90 
A  Elec 
65 


ak  Pk 

76  H 
63 

75 
60 
55 
60 
89 
75 

20 
N  Y  R 
A  Term 

(St  Lo 


n    74 

Tr"ac"("B 
Elec    R 

74 
88 
90 

Pac    El 

5734 
71H 


95 
993^ 


67 
60 
80 
92 
80 

15 

14?^ 

49  H 

21 
80 
80 

'93"" 

80 


85 
30 
50 


82 
hlgGi 
R> 

95 


60 
85 
Con 

70 
89 
98 
91 
90 

98 

80 
80 
85 

30 
16 
15 

65 
9434 

78 
76 
67 

8634 
100 

9434 
813^ 


80 
90 
80 

673^ 
80 

87 

90 

7234 
92 


73 


ElecRy 

73H 
64 

78 
6234 


65 
92 
85 


70 


ula) 

82 
uffal'o")" 

y 

"90"' 

oc  Rj. 


98 
100  Ji 

88 


/This  price  Includes  accrued  Interest,     i  Last  sale,     n  Nominal.     «  Sale  price. 


July,  1920.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


NOTlCB> — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 
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Bonds. 


AeaiiT  Ry  con  M  58  g  '30.— J&J 

8d  mtge  AHa  1940 MAS 

Gen  M  58  1950 F&A 

ItOHlaTllle  Water — See  under  Lo 
Aow  Law  &  HsT — See  Eastern 
HiUeine  Co  (Pa)  Gas  &  E!ec — 

1st  lef&lmp  s  5s'48op'13  A&O 
aykene  Vai  L  &  P  38  1943. M&S 
tonn  A  Best  RR — See  Eastern 
M&con  Railway  A  Light  Co — 

Ist  cons  g  38  '53  opt  '08  .- J&J 
Madison  Co  (Ilia)  Lt  &  Power— 

1st  g  5s  1936 J&D 

i)t»m«on(Wl8)Q&E  g  68'26  A&O 
MadRlTPowlat5a'35gu  op.F&A 
Mahoning  A  Shenango  Ry  &  L — 
Ponn  A  Mah  Val  5a  '22.  MAN 
Toungst  Shar  RyALSs'Sl  JAJ 
lf»nche8ter(NH)  Tr  L  A  Pow— 

lat  cons  5s  1921 AAO 

atnnbattan  EI  con  48  g'SO.A&O 

Stamped  tax-exempt 

3d  g  48  2013 JAD 

aranila  Elec  RR  A  Ltg  Corp — 

lat  lien  A  col  tr  g  5s  '53.  MAS 
flanllaSub  RyslstSa  1946.MAS 
iSan'fts  Wat  (Pa)  as  1S39.JAD 
iiarket  St  Eier  Pass  Ry— See 
Market  St  Ry  (San  Fran)— See 
'sfiaryland  Electric  Rys — 
Irtsf  gguar  38  1931  red. AAO 
Bait  A  Ann  S  L  Be  1946.FAA 
iJXaHachusetts  Electric  Cos — 

Col  tr  a%  notea  1918. ..AAO 
tfassachusetta  Qaa  4Hs'29.JAJ 

Deb  g  4Ha  Dec  1931 JAJ 

aSoQaTOck  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45.JAJ 
Sf  erch  Ht  A  Lt  (Indianapolis)— 
Sef  c  58  Oct  1  1922  optAAo 
astropolltan  RR— See  Wash  Ry 
U«t  St  Ry— See  N  Y  Rys 
Wt«tropol!tan  West  Side  "L"— 

1st  gold  4s  1938- ..FAA 

Biten  gold  48  1938 JAJ 

atexlcaa  El  L  lat  M  g  5s  '35  JAJ 
ilex  Lt  A  Pow  lat  38'33  sf  FA  A 
illch  City  GAE  Ss  '37  op'lOJ&J 
aiohlgan  Light  1st  53  1946. M&S 
itlchlsRn  Nor  Pow  Ist  6a'41JAJ 
Odlchlgan  RR— 

lat  6s  May  1924 MAN 

^ich  t^tate  Telep — 5a  1924. FAA 
iiSlchJgaD  United  Rys — 

tst  A  ref  gold  Ss  1936... MAN 
l«ck  A  Bat  Crk  Ist  Ss  '23  JAJ 
;ack  Cons  Tr  58  1034.. MAN 
Mich  Traction  Ist  Ss  '21. JAJ 
Mich  Trac  Ext  1st  3s  '23.  JAJ 
4lSddlesex  A  Boston  St  Ry — 

ist  A  ref  g  4>^8  1932  opt.  JAJ 

-^  Iddle  West  T7  6s  Jaa  1  '25AAO 

atlllTale  Etna  A  Sharps— See  P 

«!i  El  Ry  A  Lt— 5s  1926.. FAA 

Hef  A  oxt  43^8  g  '31  opt. .JAJ 

Qen  A  ref  g  38  1951  opt-.JAD 

!«ii!w  Light,  Heat  A  'Trac — 

1st  g  5s  gu  1929  opt.. MAN 

miwGukee  G  L  lat  4a  '27.  MAN 

ainn  Anoka  A  Cayuna  R'ge  RR 

Ist  5fl  1935 MAN 

Vllnueapolis  Gas  Light — 

lit  gen  6s  Feb  '30  op  '14  MAS 
lilnnGenEI  lat  Sa '34  op. .JAD 
Mianeap  St  Rya — See  TwlnClty 
afilssisslppl  P.lT  Pow  38  '51.  JAJ 
Jltiialsslppl  Valley  Gas  A  Elec— 
Coll  tr  6b  May  1022  opt.MAN 
aClssoiirl  Edlaon  El  Sa  '27.  FAA 
Mo  El  Lt  6a  May  1921. .Q-M 
Mobile  Elec  58  '46  op  'lO.MAN 
^*obile  Gas  1st  6r  1924..  JAJ 
Hob  Lt  A  RR— Ist  g3s'37.  JAD 

ConsK  6s  1941 MAS 

Mobile  St  Ry  lat  68  '23.  MAN 

Moooagaheia  St  Ry— See  Phlla 

?*f.nongahela  Valley  Traction — 

let  M  g  88  1942  opt  '23..  JAD 

Gen  mtge  78  1923 JAJ 

Slontana  Power — 

IfrtArefaf  58  1943op'lS-JAJ 
Montreal  Lt,  Ht  A  Power  Co— 
l»tAcol  tr  g  4Ji8'32  op'12  JAJ 
rteld  6s  1933  op  1913.. .AAO 
Mf.utreel  Tramways — 
lat  A  ref  g  Ss  1941  opt.. .JAJ 
Montreal  St  Rv  4Vifl'22.FAA 
Morningaide  Elec  St   Ry — See 
Mt  Wash  8t  Ry— See  Phila  Co 
MCuncle  El  L  1st  5s'32  op  '12JAJ 
ttiuicle  Hart  A  Ft  Wayne  Tr- 
lat  g  88  1933  opt  1923. ..JAJ 
tfuncJeAUnCTr- See  lud  Un  Tr 
Municipal  Gaa  A  Elec.  Roch— 
lat  M  g  4^8  1942  op  '12.AAO 
Municipal  Service  Co — 

Sf  coltrg68Mar'42op'13MAS 
(Mmakegon  Tr.A  Lg.  Ist  1931MA8 
^€B8kogee  Electric  Traction — 

1st  8  t  gold  58  1934 MAN 

MMBkogee(Okla)  Gas  A  Elec— 

lat  A  ref  58  1926  op  '09.. JAD 
Nashville  Gas  A  Heating  Co — 

1st  M  g  53   1937 MAN 

aiMUvllle  rtaiiway  A  Light — 

Cons  g  5h  1953  opt  1908.. JAJ 

Sef  and  eit  gold  5a  1938. JAJ 

Nashville  St  Ry  Sa  1925..  JAJ 

idcQ&Tock  A  Mt  Vernon — 

Summer  St  IstM  63'26.JAJ 

2d  aerlea  68  July  1937. .JAJ 

^aahTlUe  Water  48  1928. ..JAJ 

•^Jaasau  El  RR— See  Bklyn  Rap 

Maasau  Lt  A  Pow  Ist  8s  '27  AAO 

Nassau  A  Suff  Ltg  33  '45.. FAA 

Mat.  Light,  Heat  A  Power 

Coll  trust  5s  1 920  Sor  C^ . .  J  A  D 

Cent  Ind  Ltg  Ss  1927... MAN 

CltyGAE(Paris,Ill)Sa'33  AAO 

Jerae.vviile  111  Ss,  1933.. FAA 


Bia. 


Ask. 


75 

65 

58 
uiaTille 
Mass  S 

78 

67 

61 

p.  50 

t  Ry 

75 

70 

Mass  S 

78 

80 

0  Ry 

80 
92 

86 

94 
53 
53 

97J^ 

53  H 
54K 
45 

65 

70 
70 

Phila  "r 
f:fn!ted 

Trail 
RR8 

80 

85 

/    25 

80 

74 

NashR 

56H 

30 
83 

y  ALt" 

58>^ 

90 
A  Eier 

94 

45>g 

42 
I     20 
J    40 

47 
44 
25 

45 

"74" 

"§5" 
79 

87 
831^ 

92^ 

38 
80 

41 
87 

'9S" 
90 

ioo" 

95 

'so" 

hlla  Co 

87 
65 
65 

"90" 

90 

70 
70 

79 
80 

82 
83 

88 

92 

"88"" 
Rapid 

71  M 

"91" 

Transit 

72  M 

85 
83 
95 
50 
75 
80 
80 
94 
Co 

90 
86 
98 
53 
77 
82 
83 
95 

"94" 

"96}i 

78 

79 

85 

'96" 

69 
P'hiia" 

72^ 
ri  95 
Co 

Bonds. 


72 

80 
55 

70 

88 

92 

82 

72  J^ 

60 

S3 

77 
05 

88 

93 
93 

Basis 

Tr 

97 
97 
5% 

"60" 

'so" 

90 

65 
80 
70 

"to"' 

90 
80 

National  Properties  Co— 

"Toll  tr  4-4S-3^8  1946  .JAJ 
Nebraska  Power  Co — 

1st  M  gold  5s  1949 J&D 

Nevada-Calif  Elec  68  1946.JAJ 
Nevada-Cal  Pow  6a  1927.  AAO 
Newark  Gas  6s  Apr  1  1944. Q-J 
Newark  Cons  Gas  con  5s  '48JAD 
Newark  Pass  Ry — See  Public  8e 
New  Bedf  A  Onset  1st  3a'22.  JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5a  1937 MAS 

New  England  Elec  Securitiea — 
1st  coll  tr  5s  Jan  3  1932..  JAJ3 
New  England  Power — 

1st  m  3  f  53  1951 JAJ 

New  Eng  Tel  A  Tel — 

48  Jan  1930 JAJ 

58  gold  Oct  1  1932 AAO 

N  H  A  Centrev  lat  Sa  g'33-MAS 
New  Haven  Wat  4>4a  1962. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

lat  gold  48  1930  opt MAS 

N  J  Pow  A  L58  1938 FAA 

New  London  QAE  Ss  '27. .AAO 

2d  M  Ss  1929 •_ AAO 

Conso!  A  refg  5s  1933 JAJ 

New  Mllford  Pow  let  5a  "32  FAA 
New  Orleans  Ry  &  Light  Co — 

Gen  M  4>^ag  1933 JAJ 

Certificates  of  deposit 

RefAgen5s'49op'19gerA  MAN 

Certificates  of  deposit 

Deb  g  gu  6s  1918  opt...  JAD 
Canal  A  Clalb  1st  6s  '46. MAN 

Certifates  of  deposit 

N  O  Cy  RR— Gen  k  5a  '43JAJ 

Certificates  of  deposit 

N  O  Cy  A  Lake  Ss  1943.  JAJ 

Certificates  of  deposit 

NOACarroll  con58Feb'33.JAJ 

Certificates  of  deposit 

Edison  El  1st  Ss  1929.. JAJ 

Certificates  of  deposit 

N  O  Pow-House  Co  Ss  '41. JAJ 

St  Charles  St  lat  g  4b'52..  JAJ 

Newp  News  A  Hamp  Ry,  G  A  E 

1st  A  ref  5s  1944 JAJ 

Newp'tNewsAOld  Pt  Ry  A  Ei 
Ist  g  58  Nov  1  1938.. MAN 
Gen  g  Ss  Mar  1  1941_.MAS 
N  Y  Gas  Elec  L  H  A  P  Co— 

lat  g  58  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949.. FAA 
Ed  EI  ni ,  N  Y .  con  g  Ss'93J  A  J 
Central  Un  Qaa  Ss  g  I927JAJ 
Equitable  Gas  Sa  1932... MAS 
New  Amster  Qaa  58  1948.  JAJ 
NYAER  Gas  l3t  g  58  '44.  JAJ 

Con  Sa  1945 JAJ 

NYAWestch  Ltg  4s  2004. JAJ 

Deb  g  5s  1934  op  guar. JAJ 

North  Un  Gas  Sa  1927-MAN 

Standard  Q  L  58  1930.. MAN 

N  Y  Municipal  Ry  Corp — 

Ist  M  38  1966 JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 
1st  gold  Ss  Feb  1  1926...  FAA 
Gen  S  Fd  g  4a  Nov  '29.. MAN 
N  y  A  Queens  Elec  Lt  A  Pow 

lat  cona  g  3a  Aug  1  1930-FAA 

NYAQueensQaa  1st  5a  '34  FAA 

NY  A  Queens  CoRy  48'46.AAO 

ateinway  Ry — Ist  g  68'22.JA  J 

New  York  Railways — 

1st  R  E  A  ref  4f!  '42  op'16- JAJ 

Gua.  Tr.  ctf  dep 

AdJ  tnc  g  Ss  Jan  1942.. .AAO 

Bankers  Tr  ctf  dep 

aieeck  St  A  FF  lat  48  '50.  JAJ 
3wayA7th  Av  Cons33'43JAD 
away  Surf  RR  lat  Ss  '24-JAJ 
^enCrosatown  Ist  68*22. MAN 
Ool  A  9th  Av  1st  Ss  '93. .MAS 
Eighth  Av  cert  Ind  6a' 19.  FAA 
fjexAvAP  Fy  1st  3a  g'93.MAS 
3ecoudAv  con  3s  g'48  gu.FAA 
Trust  Co  ctf 8  of  deposit., 
^outh  Ferry  lat  Ss  1919.  AAO 
Third  Ave — See  under  "T." 
34th  St  Crosst  1st  38  '96.  AAO 

23d  St.  Ry.  38  1962 J&J 

N  Y  A  Rich  Gas  Sa  1921. .MAN 
NYAStamf— 1st  g  Ss  '31. .AAO 
IstAref  g4s'38op  af'14guMAN 
New  York  State  Rys — 

let  con  g  4^8  '62  op  '13MAN 
N  Y  A  Suburban  Gaa — See  West 
N?  Tel  lst4H8'39  taxex.MAN 

Deb  63  Feb   1949 .FAA 

N  Y  Westch  &  B08  Ry— See    St 

Niagara  Falls  Pow  Ss  1932.  JAJ 

Refg  A  gen  8s  Jan  1932. AAO 

Niagara  Lockport  A  Ont  Pow — 

Ist  8  f  j^  5s  '54  tax-exempMA  N 

Norf  A  Atl  Term— See  VaRyAP 

Norf  A  Ports  Tr— See  Va  Ry  AP 

Norf  Ry  A  Lt  1st  Ss'49..MAN 

Norfolk  St  Ist  K  5s  1944..  JAJ 

North  Carolina  Elec  Power — 

1st  8  f  g  Sa  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co — 

let  A  ref  Sa  1934  opt AAu 

Saliab  A  Spencer  3s  '45.  .  MAN 

North  Cal  Pow  53  1932... JAD 

R  A  cons  8  f  5s  '48  op  '15  JAD 

Nor  Canada  Pow  68  1928..  JAJ 

Northern  Illinois  Lt  A  Trac— 

Ist  M  gold  58  1923  guar.. JAJ 
Northern  Ohio  Trac  A  Light— 

latconsol  g  5a  1933 JAJ 

l£t  conaol  g  4fl  1933 JAJ 

let  1  A  ref  58  1956 FAA 

6a  1926 JAD 

6-yr   g   7s    1926 J&D 

North  Out  L  A  P  68  Apr  '31. JAJ 
Northern  States  Power  Co — 

l8t  A  ref  5s  1941 AAO 

8%  notea   1926 AAO 

7%  notea  1923 FAA13 


BiiL. 


s       3M 

s       5J^ 

71 
95 
95 
100 
75 
rvCorp 

75 
96 
98 
105 
80 

87}i 

65 

75 

70 

83 

89 

"78M 
"96"" 

'78'?i 
88 

'90'" 
87 
87 
87 

'92" 

5oy2 

53 

76 


70 

75 

50 
50 
85 
71 


85 

70 

"70"" 

"94" 
65 

713^ 

89 

98 


Aai. 


73 

"75" 

'95" 

"76"' 



'6O'" 

re 

'75"" 

62 



70 

80 

70 

80 

80 

81 J^ 

59M 

60>^ 

80 

85 

70 

80 

733^ 

55 

60 

65 

72 

65 

51 

54 

60 

65 

65 

75 

75 

10 

30 

85 

75 

72 

89 

50 

60 

"35"" 

/    20J^ 

21 

/    20M 

23  J^ 

/       5 

53^ 

5 

5Vs 

15 

38 

40 

35 

50 

/"27'" 

"40"" 

/  "22"" 

"39"" 

/        M 

1 

/        H 

1 

5 

20 

35 

50 

'55" 

51 

Chester 

Light'g 

743^ 

74H 

88>^ 

88  J^ 

earn    R 

Rs— 

85 

90 

97 

82 

"75" 

83  >i 

65 
65 

92 

"74"" 

"96" 
75 

72 

92 

100 


Bonds. 


Northern  Texas  Electric  Co — 

Coll  tr  8  f  g  Sa  1940  opt..  JAJ 
Northern  Texas  Traction  Co — 
1st  g  Sa  1933  opt  1913. ..JAJ 
Nor  Weatch  Ltg  Ss  1955 ...J AD 
!^orth  Hud  Co  Ry— Sec  Public 
North  Hudson  Lt,  H  A  P  Co 
(Hoboken,  N  J)  58  1938-AAO 
North  Jer  St  Ry— See  Pub  Serv 
North  Shore  Electric  Co— 
lat  g  5s  1922  op  1912. ..AAO 
lat  A  ref  g  5a  '40  op  '20.  AAO 
North  Shore  Gaa  Co  of  Illinois— 

1st  g  38  1937  opt FAA 

North  Texas  Gas  Co — 

1st  6s  1921-1932 AAO 

Northwestern  Elevated  (Ch!c) — 

Ist  M  58  1941  opt. MAS 

Union  El  (Loop)  5s  g'45-A&0 
Northwestern  Pennsylvania  Ry 

Ist  g  5a  1941 MAS 

Northwest  Gaa  LACoke  (Chic) 

Cons  g  ss  Dec  1  1928.. -Q-M 

Cicero  Gas  genAref  Sa  '32  JAJ 

Norwich  (Ct)Ga8AE  g  Ss'27  JAJ 

Norwich  St  Ry  Ist  g  Sa  '23  A*0 

Oftdeii  Gas  38  1945 ..MAN 

Ohio  Cities  Gas  Co — 

7%  gold  notes'  21-'25.J&D  . 
Ohio  Service  1st  6s  1937-.M&N 
Ohio  totate  Telephone — 

Cona  A  ref  8  f  4a-38  '44. .J&J 
Conv  73  Dec  10  1922. ..JAD 
Oklahoma  Gas  A  Electric — 

1st  M  g  38  '29  op  aft  '14.  AAO 
Oklahoma  Ry — 

1st  A  ref  g  58  '41  opt  '21. .JAJ 
Omaha  A  Council  Bluffs  StRy— 

Istconsolg  Sa  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 
1st  cons  g  Sa  Jan  1  1928..  JAJ 
Ontario  Pow  5s  '43  op  to  '13FAA 
Deb  g  6a  1921  opt  1910. .JAJ 
Ontario  Transmission  Co,  Ltd — 
lat  gu  g  3a  '45  op  bef'ie.MAN 
Orange  A  Passaic  Val  Ry — SeeP 
Oregon  Electric  Ry — 

Istg  Ss  1933  opt MAN 

Ottawa  Elec  lat  g  5s  1933..  JAD 
Ottiunwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  Sa  1924 J&J 

Ottum  Tr  A  L  Ist  Sa  '21. AAO 
Pacific  Coast  Power — 

lat  M  g  58  1940  op  1918.MAS 

Pacific  Elec  Ry  g  Sa  1942. .JAJ 

Los  Angelea  Pacific  Co — 

1st  ref  g  4s  1950  opt'lS- JAJ 

L  A-Pac  RR  con  3s'31  AAO 

L  A  Pa  RR  Cal  3s  '43. MAS 

Los  Ang  A  Pas  3s  g  1928.  JAJ 

Pacific  Gas  A  El  ref  5a  '42.  JAJ 

Pacific  Gas  A  Elec  (Arizona) — 

lat  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  48  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
lat  A  ref  a  f  g  58  1951  op-MAS 
Pac  L  A  P  Co  lat  Ss  '42. .JAJ 

(3uaranteed 

Pacific  Pow  A  L  lat  Ss  '30.FAA 
Pacific  Teleph  A  Telegraph — 

Ist&col  tr  8  f  g  53'37  op'22.  JAJ 
Paducah  T&L  col  tr  gSa'SS  MAN 
Parr  Shoals  Pow  Ss  1932. .AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Peterson  A  Passaic  Gas  A  Elec 

Consol  g  5s  1949 MAS 

Pawtucket  Qaa  48  1932.. MAN 
Peekaklll  Lt  A  RR— 5a  '30. AAO 
Penn  Central  Light  &  Power  Co 

1st  &  ref  53  1950 _ A&O 

Ist  &  cons  63  1963 F&A 

Penn  Public  Serv  Sa  1962. FAA 
Pennsylvania  Ltg  Ss  1940_.JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Penn  Wat  A  Pow  a  f  58  '40.  JAJ 
Pensacola  El  Co  1st  38  '31. FAA 
People's  G  L  A  Coke,  Chicago— 

let  con  g  6s  1943 AAO 

Refunding  gold  Ss  1947. MAS 
Chic  G  L  A  C  l8t  5a  '37.. JAJ 
Consum  Gas  1st  g  5s '36  JAD 
Ind  Nat  QAO  g  5s  '36gu  MAN 
Mutual  Fuel  Gas  g  Ss  '47  MA  N 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  gguar  Ss  1936 MAN 

Peoria  G  A  E  Ss  "23  op  '08-  JAJ 
Peoria  Ry  58  '21  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  Ss  1948 MAN 

1st  con   4s  1948 MAN 

Petersburg  Gaa  Ss  1931-.-AAO 
Philadelphia  Company — 

1st  coll  trust  g  38  1949. -MAS 
Cons  mtg  coll  tr  g  5s '5 I.MAN 
Conv  deb  g  6a  1922  opt.MAN 
Alleg  Belle  &  Per  5s  '35  A&O 

Ardmore  St  Ss  1958 AAO 

Central  Trac  lat  Ss  19 29. JAJ 
Citizens'  Trac  1st  Ss  1927AAO 
Duquesne  Light  63  1949.JAJ 
Duquesne  Trac  Ist  5s  '30.JAJ 
Fed  St  A  P  V  5a  May  1  '42JA.1 
Ft  Pitt  Trac  lat  5s  1935. JAD 

MIllvEtASb  38'23 MAN 

Monong  St  Ry  3a  g  1928.  JAD 
Wllk&EPlt  1st  g5s'29  MAS 
Morn'sideElStlly  53  '33..\AO 
Mount  Washington  St  Ry — 

Ist  &  coll  tr  gu  38  1933.  AAO 

Pitts  Alleg  &  M  gen  Ss'SOAAO 

Pitts  A  BIr  Tr  Ss  g  1929. MAN 

B  K  A  A  Trac  63  1931. MAS 

Brownsv  Ave  Ss  1926. FAA 

W  Liberty  1st  g  3s  'SO.JAJ 

Pitta  A  Charlerol  Ss  '32.  MAN 

Pitts  Trac  lat  5s  1927.. A&O 

SoTraclstAcoll  tr  g  Ss'SOAAO 

The  2d  Ave  Tr  Ss  1934. -JAD 


Bid. 


70 

85 

Service 

80 
Corp 

88 
74 


90 

59 
43 


61 
Basis 


73 
94 

80 


65 

65 

"94" 


653^ 
ub  Serv 

40 


80 


75 
70 
95 

80 
85 

"86"' 
Shen  R 

77 


59 
60 


80 
96 
80 

75 
45 


76 
85 
/     65 

/"" 

/ 

87 

/ 

/ 

/ 

/ 

/ 

/ 

/     62 

/    65 
/--. 

/ 

/ 

/ 


/  .... 
f  .... 


Ash. 


75 

90 

Dorp 


93 
80 


95 

61 

48 


90 

85 
65 


8% 


78 
98 

85 


72 

72 

783^ 
98 

75 

Com 

60 


88 


75 
67 

SO 

57 

"55'" 
77 
73M 

61 
63 

'82'" 
74J4 

85 

95 

74 

"77"" 

80  J^ 
"6O"' 

83 
70 

70 

75 
99 

83 
88 

'90'" 
y  A  Lt 

'55" 

87  5< 
60 


70 
'62' 

85 

'is' 


80 
55 


92 

78 

8534 

70 


89  Ji 


68 
70 


b  Basis.     /  This  price  Includes  accrued  Interest,     k  Last  sale,     n  Nominal.     I  lu  London,     r  Canadian  price,     i  Sale  price. 
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GENERAL  QUOTATIONS-PUBLIC  UTILITIES 


[Vol.  Ill, 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds- 


Philadelphia   Co.    {Concluded) — 
Ualted  Traction  5s  1997. JAJ 
West  End  Trac  con  59'38.JA-J 
Philadelphia  Electric — 

1st   M    53    1966 ..A&O 

1st   M    4s    1966 AA-O 

6%  gold  notes  1922 F&A 

Philadelphia  Rapid  Transit — 
Coll  tr  g  5s  1957  opt  s  f . .  F^tA 
S  f  guar  5s  '62  opt  '17_1VI&S 
Darby  Media  <fc  Ches  St  Rv 
1st  4Ks  '36  opt  '16  gU-JA-J 
Market  Street  Elev  Pass  Ry 
1st  g  gu  43  1955... M&N 
Union  Traction — 

Elec  &  Peo  4s  tr  ctfs'45A<tO 
Hest  Man  &  F  5s  1924  M&N 
People's  Traction  Co — 

P  PRy  trctfs4s'43  FiA 

W  Phil  Pass  2d  53  '26. M&N 

Philadelphia  Suburban  Gas  &  E! 

1st  M  &ref  g5s'60op'15.F&A 

Phila  &  West  Chester  Tr — 

Mtge  gold  4s  1954_--..-J&J 
Philadelphia  &  Western  Ry— 

1st  g  5s  July   1   1960 J&J 

Pine  Bluff  Co  5s  1942 J&J 

1st  6s  1942 J&J 

Pitts  Alleg  &  Man— See  PhilaCo 
Pitts  &  Birm  Tr— See  Phila  Co 
Pitts  &  Charlerol— See  Phila  Co 
P  McK&Con— See  W  Penn  Rys 
Pitts  Trac— See  Phila  Co- 
Portland  (Me)  El  5s  '26  optF&A 
Portland  (Ore)  Gas  &  Coke — 
1st  &  ref  g  5s  '40  opt  '20_J&J 
Portland  Gas  1st  5s  1951  F&A 
Portland    (Me)    RR — 

1st  con  33^3  1951  op  '31_J&J 

1st  i  &  con  m  5s  1945--M&N 

Portland  Ry  Lt  &  Power — 

1st  &  ref  s  f  5s  1942  op. .  F&A 

Portl'd  Ry  ref  5s  '30  op.  M&N 

City  &  Sub  con  4s  '30.J&D 

Port  Gen  Elec  1st  5s  '35. J&J 

Portland  (Me)  Water  4s  '27F&A 

Porto  Rico  Rys,  Ltd — 

1st  g  5s  Nov  1  1936  op_M&N 

Porto  Rico  Telep  6s  1942_.J&D 

Potomac  El  Pow  5s  '29  op_J&D 

Cons  M  g  5s  1936  guar.. J&J 

Deb   gold    6s    1925 J&J 

Gen  mtge  69   1923 J&J 

Prescott  G  &  El  1st  6s  '40.. J&J 
Prov.  Secur. — see  Steam  RR's_ 
Public  L  &  Pow  1st  5s  1945  F&A 
Public  Service  Co  of  Nor  111 — 
1st  &  ref  g  5s  1956  op'21.A&0 

6%   notes   1922 M&S 

Public  Service  Corp  of  N  J — 
Trust  certs  6%  perpet-.M&N 

7%  gold  notes  1922 M&S 

Gen  g  5s  Oct  1  1959op._A&0 
Camden  Sub  1st  5s  1946_J&J 
Cons  Trac  1st  5s  1933.  .J&D 
Eliz  Plainf  &  Cent  Jer  Ry — 

1st  g  5s  Dec  1  1950. -.J&D 
Elizabeth  &  Trent  5s'62  A&O 
J  C  Hob  &  Pat  4s  1949-M&N 
Newark  Pass  con  5s  '30.  .J&J 
Newark  Term  Ry  5s  '55.  J&D 
N  Hud  Co  Ry  cons  5s  '28.  J&J 

2d  5s  ext  to  1924 M&N 

Nor  Jer  St  Ry  4s  1948.  M&N 

Or  &  Pass  Val  1st  53  '38. J&D 

Paterson  Ry — Con6sg'31J&D 

2d  63  '14  ext  5%  to  '44A&0 

R  Tr  St  Ry  1st  M  5s  g'21A&0 

Riverside  Trac  53  1900. J&D 

So  Jersey  Gas  El  &  Trac- 

Guar  g  5s  Mch  1  1953  M&S 

Pueblo  &  Sub  Tr  &  Ltg— 

Istsf  5s  1922 A&O 

Puget  Sound  Power  Co — 

1st  g  gu  5s  1933  opt J&D 

Puget  Sound  Power  &  Light- 

7%  s  f  g  notes  1921 J&D 

Puget  Sound  Electric  Ry — 

1st  consol  g  53  '32  op_F&A 

Tacoma  Ry&P  5s  '29  A&O 

Quebec  Ry  L  H  &  Pow— 

Cons  g  5s  1939  opt J&D 

Quincy  (111)  Gas  Elec  &  Heat 

1st  cons  g  5s  1935  op '10. M&S 

Quincy  G  &  E  53  1929. .M&S 

Racine  (Wis)  Water  5s  '31. M&N 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 J&J 

Read&Wom — 1st  5s  g  '25  J&J 

Rhode  Isld  Sub  43  '50 J&J 

Richmond  (SI)  Lt  &  RR— 

let  coll  tr  g  49  1952 J&J 

Rio  de  Janeiro  Tram  L  &  P — 

lstg5s  1935 J&J 

Riverside  Trac — See  Pub  Serv  C 

Roanoke  W  W  6s  1936 J&J 

Roch  Ry  &  Lt  5s  '54  opt... J&J 

Tax  exempt 

Roch  Ry  cons  53  g  1930.  A&O 

2d5sg  1933 J&D 

Rochester  &   Syracuse  RR — 

1st  M  conv  53  1957 M&N 

Rochester  Telep — 

Gen    53    1933 A&O 

Rockford   (111)   Electric  Co— 

1st  &  ref  s  f  59  '39  op  '14  M&S 

Rockford  &   Inter-Urban  Ry— 

1st  g  59  1922  op  1907.. _A&0 

Rockford  &  Freeport  Igt  g  gv 

53  1923  op  aft  Feb  '10  M&N 

Rock  B  &  J  1st  g  5s  '30guA&O 

Rumford  Falls  Pow  49  Octl  1945 

Rutland  RyL&P   l9t5g'46  M&S 

Sacramento  Elec  Gas  &  Rv — 

Cons  5s  Nov  1  1927 M&N 

Sacramento  Gas  6s  '20-40. A&O 
Saginaw-Bay  City  Ry — 

1st  &  ref  g  5s  1935 M&S 

St  Charles  St  RR— See  N  Or  Ry 


Bid. 


f  .. 


82 
60 
94 

69 
60 

40 

70 

54 
85 

60 
85 


57 


75 

82 


90 
75 


52 

72 

54 

"eo" 


Ask. 


90 

■k82 
90 
90 

82}< 


90 

87 

70 

64 
95 

60 
83 
60 
70 
60 

55 
55 
45 
70 
75 
70 
70 
45 
70 
80 
75 
95 
55 

70 

93 

78 

93 


62 

75 
88 
85 

95 
90 


ft    35 


72 


orp 


70 
75 
75 
70 

55 


/ 


45 

88 


&  L 


82 14 

65 

96H 

72 
66 

60 

72 

55 
90 

65 
90 

66 

65 

80 
85 
90 


92 
80 


53 
75 

56 

72M 

80 

94 

913 

823 

95 

94 

83 

92 

94 

95 

80 

68 
98 

67 
85 

62  3^ 
80 
65 

70 
70 
50 
76 
80 


Bonds. 


50 


70 

80 

99 

83 

95 

75 
75 

63 


87 

97 
95 


50 


75 
85 
80 
75 

60 


55 


St  Clair  County  (111)  Gas  &  El— 

1st  cons  guar  5s  1959 M&S 

St  Joseph  Gas — 1st  5s  1937. J&J 
St  Joseph  Rv,  Lt,  Heat  &  Pow — 

1st  g  59  Nov  1  1937 M&N 

St  Louig  RR — See  Un  Rys  (St  L) 
St  Louis  Springf  &  Peoria  RR — 
Ist  &  ref  gu  g  5s  '39  op.. J&D 
St  Louis  &  Springf  5s  33  .T&D 
Spring  &  N  E  Tr  5s  1936. J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Rv— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  59  1944 M&S 

St  Petergb  (Fla)  Ltg  6s'45,J&D 
Salisbury  &  Spencer — See  No  Ca 
SalmonRivPow  gu  5s'52opF&A 
Salt  Lake  Term  6s  1935. ..J&D 
San  Antonio  G  &  E  5s  '49. M&S 
San  Antonio  Water  Supply — 

1st  &  ref  9  f  59  '33  op  '13. F&A 

San  Diego  Consol  Gas  &  Elec 

1st  g  5s  1939  opt  1914. .M&S 

Deb  6s  1922 J&D 

Sand  Frem  &  So  Ry — See  Lake 
SanFran  G  &  E  43^s  1933. M&N 

Not  callable 

San  Fran  Oak  &  San  Jose  Con — 
Cons  5s  May  19  1938.  M&N  19 
SFO  &  S  J  Ry  1st  59  '33..  J&J 

2d  M  g  5s  1933  s  f J&J 

San  Joaquin  Lt  &  Pow  Corp — 
Ist&ref  g  6s  '50  Ser  A  op. F&A 

Series  B 

Series  C 

San  Joaquin  Light  &  Power — 
Ist  5s  1945  op  aft  '10-_J&D 
Santiago  (Cuba)  Elec  L  &  Tr — 
1st  g  69  1959  opt  1919. -.J&J 
Sao  Paulo  Tram,  L  &  P,  Ltd — 

1st  g  5s  June  1  1929 J&D 

Savannah  Elec  Co  5s  g  '52. .J&J 
Sayre  (N  Y)  Elec  5s  1947.. A&O 
Schenectady  Railway  Co — - 

1st  M  .53  1946  opt  1919. .M&S 
Schuylk  Trac— 1st  5s  1943.  A&O 
Scioto  Vail  Tr  1st  59  1923_M&S 
Scranton  Elec  5s  '37  opt  '12. J&J 
Scranton  Ry— Igt  5s  Nov'32J&J 

Gen  e  5s  1920  opt M&N 

Scran  Trac  1st  6s  g  '32_M&N 
Scran  &  Carb  Tr  1st  6g'23.J&J 
Seattle  Elec  1st  g  5s  '30  op.  F&A 
Con  &  refgsf  5s  1929.. .F&A 
Seattle  Ry  .5s  1921  opt.. M&N 
Seattle-Everett  Traction— 

1st  M  g  5s  1939  op  1914.  M&S 

Seattle  Ltg  1st  5s'44  op  '10. M&S 

Ref  g  .53  1949  opt  1914. -A&O 

Gen  Mtge  7s  1929 J&J 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phila  Co 
Seneca  Pow  Corp  6s  1946. M&S 
Shawinigan  Water  &  Power — 

7%  conv  g  notes  1926 I&J 

Shrevep  Rys- Ist  5g  '20-'44J&J 
Sierra  &  San  Francisco  Power — 

1st  g  5s  1949  opt F&A 

Sioux  City  Service  Co — 

1st  &  ref  s  f  g  .5s  1928  opt.  J&J 
Somerset  Un  &  Middlesex  Ltg — 
Mtge  g  4s  Dec  1  1943. ..J&D 
So  Bend  &  Mishawaka  Gas — 

Cons  g  5s  1926  opt  1908.. J&J 
South  Carolina  Lt  Pow  &  Ry- 
lst  s  f  g  59  1937  opt M&N 

South  Cov  &  Cin  St  Ry-See  Cin 
South  Ferry — See  N  Y  Rvs 
South  Jer  G  E  &  T— See  Pub  Ser 
So  Side  El  i]As  1924  op  '10. J&J 
Sou  Yuba  Wat— Con  6s  '23_J&J 
Southern  Bell  Telep  &  Teleg — 

Ist  9  f  g  5s  1941  opt  1916.  J&J 

Sou  B'vard — See  Third  Ave  Ry 

Southern  California  Edison — 

Gen  g  5s  Nov  1939  opt.. J&J 

Deb  7s  Jan  15  '21  '28   J&J  15 

Gen  &  ref  g  6s  1944 F&A 

South'n  Counties  Gas  Co  of  Cal 
Igt  g  53-^s  May  1936. ..M&N 
Southern  Illinois  Lt  &  Power — 

1st  M  ts  1931  opt J&J 

South  N  E  Telep  1st  5s  '48. J&D 
Southern  Pow  5g  1930  opt. M&S 
Southern  Sierras  Power — 

1st  s  f  g  gu  6s  Sep'36  op  '  18J&J 
Southern  Trac — See  Phila  Co 
Southern  Utilities  6s  1933.  A&O 
Southern  Wise  Pow  5g  '38-A&0 
Southwegtern  Gas  &  Electric 

Igt  &  ref  sf  5s  1932  opt. .F&A 
Southwestern  Power  &  Light — 

Ist  lien  5s   1943 J&D 

Southwest  Utilities,  Alva,  Okla 

Ist  M  s  f  g  1929 F&A 

Southwest  Missouri  RR — 

Gen  &  ref  .59  1931 M&S 

S  W  Mo  El  Ry  ref  .5s  '23. M&S 
Spring  Br'kWater— .5s  g'26.A&0 
Spring  Val  Wat  ref  g  4s  ■23-.J&D 
Springfield  (O)  Lt,  Ht  &  Pow— 
Igt  3  f  g  5s  1929  opt  1914.  F&A 

Gen  &  ref  .5s  1933 A&O 

Springf  &  N  E  Tr- See  St  L  Spri 
Springfield  (111)  Ry  &  Lt  Co— 

Coll  tr  g  5s  1933  opt J&D 

Springfield  (Mo)  Ry  &  Lt  Co— 

1st  3  f  g  .5s  1926  opt M&N 

7%  notes  1921 

Springfield (0)Ry  1st  5g'35  M&S 

igt  M  .53  1920-1935 M&S 

Standard  Gas  &  Elec  of  Delaw — 
Conv  s  f  g  6g  1926  opt---J&D 
7%  gold  notes  1921 M&S 


Bid. 


60 


57 

L)""' 

R  T 

n    65 
75 
r  Pub  S 

'so" 


SO 

95 

Sh  El 

'77"" 


88 

803^ 

70 

r     76 

39 

n    75 

70 


85 
80 
78 


87 
90 
79 
77 
96 


85 

973-^ 
85 

70 


40 
65 

70 

New  & 

Corp 
63 
95 

82 


85 
100 

88 


Ask. 


Ry 


65 
78 
63 


70 

85 


85 


85 
98 


80 


92 
93 
93 

823^ 

80 

79 


75 

90" 
85 

82 
85 
93 
95 
84 
81 
99 

70 
75 


05 

985i 
95 

75 


75 

85 
CovRy 


66 
100 


85 


78 
95 

"68" 

63 
95 


90 

30M 


ngf  &  P 


75 
97 


97 


86}4 
102 

8814 


90 
100 

82 

98 
"75" 

68 
98 

'95' 


eoria— 

62 

82 
99 


84  J^ 
99 


Bonds. 


Steinway  Ry — See  N  Y  &  Qu  Co 
Suburban  Gas  Co  of  Phila — 

Ist  3  f  g  5sApr  l'52op'07_A&O 
Superior  Water  Light  &  Pow — 

1st  49  May  1931 M&N 

Syracuse  Gag  g  5g  1946 J&J 

Syracuse  Lake  Shore  &  Nor — 

1st  M  g  5s  '^7  opt  '17- M&N 
Syracuse  Light  g  5s  g  1951- J&D 
Syrac  L  &  P  coll  tr  59  '54- -J&J 
Syrac  Rap  Tr  1st  g  5s  1946. M&S 

2d  mtge  g  5g  1930 J&J 

Tacoma  Ry  &  P — See  Puget  Sou 
Tacoma  Wat  Sup  Igt  5g  '25.J&J 
Tampa  Electric  Co — 

Ist  M  g  5s  1933  s  f  op-  J&D 
Tampa  Gas  5s  1937  opt. -.M&N 
Tenn  Pow  gu  59  1962  opt-MttN 
Tenn  Water  1st  5s  1946_.M&S 
Terre  Haute  Indianap  &  East  — 
1st  &  ref  g  f  g  .5g  '45  op.  A&O 
Terre  Haute  Trac  &  Light — 

1st  con  M  g  5s  1944 M&N 

Terre  Haute  El — 5s  '29- .J&J 

Texarkana  G  &  E  5s  '30.- -J&J 

Te.xas  Pow  &  Lt  1st  os  '37-J&D 

Texas  Public  Service  6s  '33-J&J 

Tex  Trac — 1st  s  f  g  5g'37opt  J&J 

Third  Avenue  Ry  (N  Y) — 

istref  g4g  1960  op  aft  '14  J&J 

Adj  inc  g  5g  Jan  1960  op-A&O 

Third  Av  RR  1st  5s  g  '37-J&J 

Dry  Dock  E  Bway  &  Batt'y 

1st  5s  gold  1932 J&D 

New  ref  m  Ser  C  income. - 

42nd  St  M  &  St  N  Ist  6s  '10 

Ext  at  5%  to   1940--M&S 

Sou  Boulev  g  5s  1945- - -J&J 

Union  Ry  1st  .53  g  1942. -F&A 

Westchester  El  Ist  5g  g'43J&J 

Yonkerg  Ry  Igt  59  1946-A&0 

Thirty-fourth  St  Crogstown — S 

Tide  Water  Power — 

Gen  M  6g  1920 F&A 

Toledo  Bowl  Green  &  Southern 

1st  g  5s  May  1  1921 M&N 

Tol  Frem  &  Nor  St  Ry— See  Lak 
Tol  G  E  &  H  con  Ist  g5g'35  A&O 
Toledo  Home  Telep  5s  1922.J&J 
Tol  &  Indiana  1st  53  1931. J&J 
Tol  &  West  Ry  Ist  g  5s  '26. J&J 
Topeka  Edison  5s  Sept  '30. J&J 
Topeka  Ry — 5s  '30  op  '15.. J&J 
Toronto  Rv  43^3  '20-'21..F&A 
Trenton  G  &  El  g  ,5s  1949. .M&S 
Trent  St  Ry — con  g  5g  '38. -J&J 
Trent  Pagg  6g  Sept30'31  A&O 
Tri-City  Rv  &  Light- 
Coll  tr  3  f  g  ,53  1923 A&O 

Igt  &  ref  g  5s  1930  opt. -J&J 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gag  2d  6s  1923 F&A 

Consol  5s  1939 M&N 

28th  &  29th  Sts— See  3d  .Ave  Ry 
23d  St  Ry— See  N  Y  Rys. 
Twin  City  Rapid  Transit  Co — 
St  Paul  Cy— ist  g  6s  '32-A&0 

Igt  cong  6g  g  1934 A&O 

Cable  con  5s  1937--J&J15 

Guar  g  5s  1937- J&J 

Minn  &  St  P  Sub  5s  '24M&S 
Minn  St  &  St  Paul  City- 
Cons  guar  g  5s  1928-.A&0 
Twin  City  Telep  5s  1926-.- J&J 
Twin  States  Gas  &  Elec — 

1st  &  ref  5s  Oct  1953... A&O 
Underground  Elec  Ry  of  London 

43^3  Jan  1   1933--. J&J 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  &  Pow  Co  of  St  L — 

1st  g  5g  Sept  1  1932 M&S 

Ref&ext  5s'33  op  aft'18.M&N 
Union  Elev  RR — See  Northwest 
Union  Ry — See  Third  Ave  Ry 
Union  Ry  Gas  &  Elec  Co  (111)— 
Coi  tr  g  5s  1939  conv  op. J&J 
Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 J&J 

Indianap  North'n  5s  1932  J&J 
Union  Utilities  5s  1944  op. J&J 
United  Elec  Lt  &  Power,  Bait — 
1st  cons  g  4  3^3  1929... M&N 
Unit  Elec  Co  of  N  J  4s  '49.  J&D 
United  Electric  Securities  Co — 
Coll  tr  g  5s  1933  to  1943. F&A 
United  Fuel  Gas  6g  1936. .J&J 
United  Gas  &  Elec  Corp — 

Coll  tr  3  f  g  6s  1945 A&O 

United  G&EofNJlst5s'22.J&J 
United  Gas  &  E1(SF)53'32.J&J 

United  G  &  F  6s  1923 J&J 

United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 F&A 

United  Light  &  Rys— 

1st  &  ref  g  5s  1932  op. .J&D 

Conv  deb  6s  1926 M&N 

7%  notes  Apr  1  1923 

United  Powf.r  &  Tran — 

Del  Co  &  Phi  tr  ctfs  4g'49  J&J 

United  Rys  tr  ctfs  43  '49_J&J 

United    Public    Utilities    (Del) 

Ist   6s   1943 J&J 

United  RRs  of  San  Fran — 

S  f  g  4s  April  1  1927 A&O 

Un  Tr  Co  N  Y  ctfs  dep... 
InterchctfsUnTr   SF&EqTr 
Market  St  con  g  5s  1924.  M&S 
Unit  Rvs  &  Elec  (Baltimore) — 

1st  consol  g  4s  1949 M&S 

Incomes  g  49  1949  op  '29  J&D 
Inc  funding  g  5s  1936.. J&D 


Bid. 


Ry 

85 
70 

52 
"67" 

nd  Elec 


78 

'4.5" 
70 


98 


Ask. 


90 
75 


59 

803^ 
72 
75 


83 

"47' 
80 


80 


88 

95 

72 

75 

97 

100 

40 

42 

/ 

22}^ 

22  J^ 

75 

87 

50 

60 

/ 

8 

15 

~6b" 

00 

65 

45 

60 

45 

ee 

N  Y 

Rya. 

100 


e  Sh  El 
60 

k  "96"" 
15 

77 

Ry 

63 
93J4 

'25"" 

"so"" 

60 

75 

873€ 
65 

93 
70 

100 
95 

101 
99 

80 
80 

"70"" 
90 

90 
90 
82 

"95"" 

70 
b 

76 

60 

70 

50 
/  35 
St  Lou 

90 
60 
is 

80 

72 

Elev 

85 
77 

60 

55 
34 


78 
63 

75 


89 


673^^ 
71 3i 
93 

n    30 
n     35 

85 

■23H 
203i 
2034 
633^ 

61 
45 
60 


70 

66 
40 


82 
67 

80 

88 


91 


80 

693^ 
743-^ 
97 


40 
s     38 

90 


30 
25 
23>^ 
70 

62 
46 
61 


I 


b  Basis.    /  This  price  includes  accrued  interest     k  Last  sale.     I  In  Loudon,     n  Nominal.       rCanadiaa  price.         s  Sale  price. 


July,  1920.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bii. 


Unit  Rys  A  Elec  (Bait)  (Concl) 

8%  conT  notes   1922. ..F&A 

0%  conr  notes   1922... F&A 

Bslt  Sparrows  Pt  A  Ches — 
lit  s  «U  4^a  1933... FAA 

8»hTracColstM38'29.M<feN 
No  Bait  DIt  lat  59  '42.  JAD 

0«n»RycouMg38l932.  MAN 
BIx»  A  Imp  38  1932. ..MAS 

0»y  A  Sub  lat  Ss  1922. JAD 
Lake  Ro  El  1st  33  '42  MAS 
UaS»  Rys  (Phlla)— See  Unit  PAT 
United  Rvs  of  St  Louis— 

Gton  K  4s  July  1  1934 JAJ 

Oan  At  A  F  Qda  1st  5s  1912 
Ext  at  4H%  to  1922. .JAJ 

Alndell  Ry   Ist  g   38    1911 
aztea  at  iH%  to  '31. F&A 

Oompt  HUDAM  Ter  6g  '13 
Bxt  at  3%  to  1923 JAJ 

8t  Loula  RK  (B'way)  3a 
axt  at  4}i%  to  1920. MAN 

■t  L  A  Sub  1st  3s  g  1921  PAA 
Qen  g  3a  Apr  1  1923  «u  AAO 

■tLoHliTrans  Co3al924  AAO 
Ualtad  Rys  Investrneut  Co — 

lat  lien  coll  tr  a  f  g  38  '28  MAN 
J  8  Pub  Sery  1st  68  '27.. FA  A 
O  8  Telephone — 

1st  78  Dec  1  1921 JAD 

Oalted  Traction  (Albany)— 

Con  g  iHe  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  38  s  '30  JAJ 
Qen  g  38  1947 JAD 

Troy  City  Ry  Ss  g  1942. AAO 
OnU  Tr  (PUtsb)- See  Phlia  Co 
Duited  Tr  A  El  (ProT)  5s  '33  MAS 
Ooliad  Utll  lat  6s  '43  op  '18  JAJ 
0»«h  QasACokelstSs'SS  optJAJ 
Dtab  Lt  A  P  cons  g  4a  '30.  JAJ 
OJah  Lt  A  Ry  (Salt  L  City)— 

Cons  Ry  A  P  1st  38  '21. .JAJ 
Utah  P  A  L  l8t  51  1944...  FAA 
Utah  Securities  Corp — 

6%  notes  Sept  15  1922.  MAS 
Utlca  El  L  A  P  Ist  3s  1930.  JAJ 
Utlca  QasAEl  ref Aext  5a  '57  JAJ 
Utlca  A  Mohawk  Valley  Ry — 

Ut  ff  4H3  1941 MAS 

ntlca  Belt  L  lat  g  3*  '39  MAN 
r«U«y  CouuttesPow  3a'30.MAN 
?an»fflrB  CoPow  lat  6a'36.MAN 
farmont  Pow  A  Ltg-Sa  '27. MAS 
7Irglnlau  Pow  lat  39  1943.  T.vo 

7%  gold  notes  1924 MAS 

Virginia  Ky  vt  Power — 

lat  A  ref  g  3a  1934 JAJ 

Norf  A  AM  Terra  Ba  '29  MAS. 

Norf  A  Porta  Tr  Sa  '36. .JAD 
Wash  Alexandria  A  Mt  Veraou 

lat  g  5a  1935  opt. MA^ 

Washington  Oalt  A  Ann  El — 

lot  M  3s  Mc.h  1941  op.. MAS 
Waah'n  (DC)  Gas  58  1960.MAN 
Washington-Idaho  Wat  L  A  P— 

lat   g    89    1941 MAN 

Wash  Ry  A  El  g  48  1951.. .JAD 

General  6s   1923... JAJ 

Anacost  A  Pot  Ss  1949. .AAO 
Quaranteud 

City  A  Sub  58  g  1948.. .FAA 

Metropolitan  lat  5s  1925  PAA 
Waahington  Water  Power  Co — 

Oonaol  A  coll  tr  g  5s  1929. JAJ 

lat  refg  g  58  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 

Ut  M  a  f  g  5a  1940  op  '13.  JAJ 
Wastchester  Blec — See  3d  ArR-. 
Vaatohester  Lt  1st  g  38  '30. JAD 

W  Y  Sub  Gas- l8t  gS8'49MA8 
Vast  Chester  (Pa)  St  Ry— 

lit  g  3s  Aug  7  1932 F&A 

Waat  End  St — See  Boston  El 
Waat  End  St  Ry— See  Boston  El 
Westerly  L  A  P  5s  1937. ..JAD 
Waatern  Light  A  Power — 

lat  I  f  5a  1923 MAN 

Waatam  N  Y  A  Pa  Trac — 

Ist  A  ref  g  3a  1957  op  '12.  JAJ 
Western  N  Y  Utilities— 

U%  g  5s  1946 JAD 

W  Ohio  Ry— 1st  58  1921. .MAN 
Waatam  States  Gas  A  Electric— 

Ist  A  ref  5s  1941  opt JAD 

8%  notes  Feb  1927 FAA 

Western  TAT  Col  tr  g  38'32.JAJ 
We«tUuTe!egCoIltr3a  '38. JAJ 

tdl  A  R  E  M  4>is  (f  '50. MAN 

MBtUu6sextat5%to'41MAN 

Northw'n  gu  g  4Hi9  1934.  JAJ 
Western  United  Gas  A  El — 

IstAref  3s  g  1921  to  '30  PAA 
West  Liberty  St  Ry— See  Phlla 
Wast  Penn  Power — 

1st  M  38  '46  op  '21  SerA  MAS 

Ist  M  6s  1958  Ser  C      ..JAD 

Conv  deb  6a  1924.. JAD 

Wast  Penn  Railways  Co — 

1st  g  5s  Jan  1  1931 AAO 

Pitta  McKeea  A  Conuella  RR 
Istconag  58  Jan  1  '31.-JA.J 
West  Penn  Tr  ist  3s  1980_JAD 
W  Phlla  Pass  Ry— See  Phia  UT 
Whatcom  Co  RyALt  5s'33MAN 
Whaallng  (W  Va)  Eleo  Co— 

lit  M  68  1941  opt MAN 

Wkeellng  Trac  Sa  g  1931^..  JAJ 
WUkea-BarreGAR  58'33opt.JAJ 
Wllkes-Barre  A  Hazleion  IIR — 

1st  coll  tr  g  5a  1951  ..MAN  15 
Wilkes  A  Wyo  Val— 3s  '21  AAO 
Wllklnsb  A  E  Pitta  St  Ry— See 
WUlapa  Eleo  6a  1923  .  JAJ 

WlllUmspt  Gaa— Ist  g3s'39PAA 
Wilmington  (Del)  Gas  Co- 
lli A  ref  a  f  g  5s  1949  op. MAS 
Winnipeg  El— Ist  ref  5a  '33  JAJ 


85 
85  ?i 

80 

86 
S3 
86 
86 


83 
431^ 

sen 


87 

903^ 

80  M 
42>i 
30 


60 

95 

35 
35 
70 
68 
50 


70 
55 

68 


7^ 

84 
94 
75 


9U 
70 
92 

65^ 

79 

60 

40 

68 

79 


533^ 


A$k. 


90 

80 
80 


65 


90 
60 


Co 


72 
85 
90 


70 

/    35 
85 
Phlla  C 

83 
65 

69 


90 


82>i 

90 

93 

90 

90 

95 

90 


44 

90 

83 


46 
36 

68 
75 

100 

40 
40 
76 
70 
55 


80 
65 
73 


733 
85 


Bonds. 


85 

70 
9'1 
91H 

'95" 
85 
98 

69 
81 
64 

50 

70 
81 


Bii. 


90 

'93' 

83 

85 

s25 

73 

s73 

95 
70 


77 

793^ 

81 

84 

77 

78 

70% 

79 

T6 

75>g 

97 

70 

76 
90 

933^ 


80 


70 
70 

40 

90 

90 
75 

71 

8434 


Wisconsin  Edison  Co — 

OonT  deb  63  1924 MAN 

Wisconsin  Gas  A  Electric— 

1st  g  58  1932  opt  1919...  JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  3s  1944  op  '19. MAN 
Worcester  A  Conn  Eastern  Ry — 

ist  8  f  g  43^3  1943 JA) 

Wore  Con  St  Ry  43^8  1920. MAS 

1st  A  ref  g  43^8  1930 FAA 

Deb  g  3s  1927 MAN 

Wore  A  Clint  Ist  g  5a  '19. 
Ext  at  7%  to  Jan  1921  J&J 
Wore  ASouthbSt  Ry  4  34s  .22M  AS 
Yonkera  Ry — See  Third  Are  Ry 
York  HaTen  Water  A  Power — 

1st  38  June  1  1951 JAD 

2d  88  May  I  1924 MAN 

Cons  M  58  May  I  1937.  MAN 
York  Rys--  lat  M  «  5s  1937  opJ  AO 
YouHRStown  A  Ohio  River — • 

1st  M  g  5s  1933  opt  '13.  AAO 
Youngs-Sharon  Ry  A  L — See  M 
ZanesT  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS    Par 

Adirondack  Elec  Power 100 

Preferred _._100 

Albany  Southern  RR  com..  100 

Preferred ion 

All  American  Cables  Inc 100 

Allegheny  Trac— See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gas  A  Electric 30 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction.....  100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred 100 

American  Railways  Co 30 

Preferred 100 

Amer  Teleg  A  Gaole  guar..  100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Preferred 100 

Arkansas  Val  Ry  L  A  P  pf .  .  _  1 00 
Augusta-Alken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  A  Chicago...  100 

Preferred 100 

Bangor  Ry  A  El  common. .100 

Preferred 100 

Bay  State  Gas 30 

Bell  Telephone  (Canada)...  100 
Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  A  E 30 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRys 
BloomlngtOD  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elerated  RR  com.. .100 

Preferred 100 

West  End  Street  Ry  com.  30 

Preferred  8% 30 

Boston  Suburban  Elec.  (no  par) 

Preferred (no  par) 

Boston  A  Worceat  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref ...  100 
Calif  St  Cable  RR(San  Fran)  100 
CamdenASubRy — See  P  S  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  C)..100 
Carolina  Pow  A  Light,  com.lOG 
Cent  Arkan  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  Hudson  Gas  A  Elec...  100 
Cent  PkNABR  RR— See  N  Y  R 
Centrnl  States  Eleo  Corp...  100 

Preferred 100 

Chic  City  A  Coucom  part  ctf8(t) 

Pref  partic  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Ryacom 

Preferred 

Chicago  Rya  partic  ctfa  ser  1... 

Serlea  2 

Serlea  3 

Serlea  4 

Chicago  Sub  Gaa  A  Electric.  100 

Preferred 100 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  A  Electric.  100 

Cincinnati  Gas  Transp 100 

ClnnlnnatlA  Hamilton  Trac.  100 

Preferred 100 

Cln  New  A  Cor  Lt  A  Trac.  100 

Preferred 100 

Cincinnati  Street  Rv 30 

Clncln  A  Subur  Bell  Telep..50 
Cities  Service 100 

Preferred 100 

Cities  Service  Bankers  3hare3(t) 
Citizens'  Pass  Ry— See  Phil  R  T 
CltUens  Trac — See  Phlla  Co 


80 

85 

75 

80 

70 

75 

74 

65 


80 
80 
55 
75 


85 
A  S 
Zane 


13^ 
33^ 

28 
104 

36 

126" 
79 
48 
64 

1 

3 

3 


Vs 
12 

d       5c. 
rl0434 


d    57 
83 


47 
92^ 

IM 
15 

4 
30 
10 
73 
113^ 


Atk. 


60 

78 

90 
RyAL 
avlUe 


8 

12 

68 

72 

4 

634 

14 

1834 

00 

108 

74 
62  3^ 
80 
39 
48 


7 

4234 
Rya 

83  >4 

11 
7'A 
i       334 

48 

95 

60 

12 

60 

r  1013^ 

X    83  34 
27 
82 


ys 

d 
d 


08 

9 
52 

13^ 
1031 
54 

134 
73' 
15 


}i 


Rys 

X    69 

97yi 


d    3734 

xij     .. 

325 

64?^ 

d    35  H 


4 
35 

106 

38 

129' 

82 
51 
68 

4 

8 

9 
20 

234; 

"51" 
93 
2 
18 
8 
40 
20 
85 
12 


15 
15 

'A 
20 
84 

7c. 


61 

85 


80 
63 


50 


9 
43 

90 

834 
4  3-^ 

50 

97 

75 

18 


Stocks. 


Par.     Bid. 


85 
30 

88 

103 

12 
55 

134 
lOJi 

"2" 

734 


'A 


70 
100 


70 
57 
3S!4 
63 
330 
()5  <,i 
36 


City  Pass  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Clev  Palnesv  A  Eastern  RR.IOO 

Cleveland  Ry 100 

Cleve  Southw  A  Col  Ry 100 

Preferred 100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  A  Electric...  100 
Columbia  (SC)  Ry  Gaa  A  Bl  100 

Preferred 100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg(gu).23 
Commonwealth-Edison  Co.  100 
Gom'lth  Pow  Ry  A  L  com. .100 

Preferred 100 

Coney  Island  A  Bklyn  RR-.lOO 

Connecticut  Power  pref 100 

Connecticut  Ry  4  Lighting.  100 

Preferred 100 

Cons  Gas,  E  L  A  P  (Bait)..  100 
Goiiaolldated  Gaa  (N  Y)     See 
Consolidated  Gaa  (Pitts)  pf..50 
Cons  Trac  of  N  J— See  Pub  Serr 
Consol  Water  (Utlca)  com. .100] 

5%    preferred 100 

7%   preferred 100 

Consumers'  Gas  (Toronto) 30 

Consumers  Pow  (Mich)  pref  .100 
Contln  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt..l00 

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

!     Preferred 100 

[Denver  A  Northwestern  Ry.lOO 

Detroit  EdlBon 100 

Detroit  United  Ry... .100 

Dominion  Teleg  (Canada)... 50 

jDuluth  Edison  Electric 100 

I     Preferred 100 

jDuiuth-Superlor  Trac  Co-_.100 

Preferred 100 

Duquesns  Light — See  Phlla  Oo. 

Eastern  Penn  Rys  com 100 

East  Read'g  El — See  R'd'g  Trac 
jEast  St  Louis  A  Suburban. .100 

I      Preferred .100 

Edison  Elec  Ilium  (Boston)  .100 
Eighth  Ave  RR— See  N  Y  Rya 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  Light 20 

Ellz  A  Tren  RR— See  Pub  8erv 
Elmira  W  LARRlst  pf  v  t  O.IOO 
El  Paso  Elec  Co  common 100 

Preferred... 100 

Empire  A  Bay  State  Teleg..  100 

Empire  DIstrlctElectrlo 100 

I     Preferred 100 

Empire  Gas  A  Fuel  Co  pf 

Equitable  ill  O  L  iPhlla)  pt.lOO 

Essex  A  Hudson  Gaa 100 

Falrm't  Pk  A  Had  Pass  Ry— See 

Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com..  100 

Preferred 100 

Federal  Utilities ..100 

Preferred 100 

Ft  Wayae  A  Nor  Ind  Trac. 100 

Preferred 100 

Franklin  Telegraph  (guar)..  100 
Galveston-Houston  Bl  Co...  100 

Preferred. 100 

Gas  A  Elec  of  Bortfen  County  100 
Gas  A  Electric  Securities.. .100 

Preferred 100 

General  Electric — See  Ind.  A  M 
General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  L  Pow  A  Rys  pref..  100 
Georgia  Ry  A  El  Co  stmpd.lOO 

Prererred 100 

Georgia  Ry  A  Power  com 100 

Flrat  preferred 100 

■^acoud    preferred 100 

Gold  A  Stock  Teleg  (guar)  ..100 
Graud  Rapids  Ry  preferred.  100 
Hackensack    Water 25 

Preferred 23 

Harrlaburg  Lt  A  Pow  pref 30 

Hartford  Electric  Light 100 

Riglits,  when  issued 

Hartford  City  Gas  Lt  com... 33 

Preferred-. 25 

Havana  Eleo  Lt  A  Power.. .100 

Preferred 100 

Holyoke  Street  Ry. ..100 

Houghton  County  Bieo  Lt 25 

Preferred 25 

Houghton  County  Tr  com..  100 

Preferred 100 

Houston  Gaa  A  Fuel  pref 100 

Hudson  County  Gas 100 

Illinois  Traction  common..  100 

Preferred 100 

Ilium  A  Power  Secur.tles 100 

Preferred 100 

Indiana  Lighting 100 

Indiana  Rys  A  Lt  commou..lOO 

Pr*t8rred 100 

Indiana  Union  Traction 100 

Indianapolis  Gaa 50 

Inllaiiap  A  Southeast  Tr  pf.lOO 

InllaiiapollsSt  Ry  Co 100 

Indlaaap  W  W  Sec,  pref 100 

Interboro  CJoasol  Corp  v  t  c.  vt) 

'     Preferred 100 

Internat  Ocean  Teleg  (guarMOO 
International  Trac  (Buffalo)  100 

4  %  preferred 100 

7%  preferred 100 


73 
80 

"935i 

Vs 


8 
80 
54 


16 

58 

35 

d     15 

lOiM 

17 
39 
5 
80 
32 
33 
96 
under  N 

d 

Corp 

65 

70 

100 

rx 


12 
52 

75 
40 
75 


X    96 

r  'ss' 
10 
60 
5 

n     20 


I'A 


143 

70 
n  10 
rj  60 
lac.  Co 
d  50 
Corp 

85 

30 

70 

48 


90 

95 

Phlla 

150 

7 

42 

n       134 

n    35 


25 

17 

55 

65 
n  250 

64  Ji 
lao.  Cod 


75 

104 
72 
10 
71 
13 
90 

d  "20' 
d     20 
d     40 
140 
d       8 


A»t. 


95 

iM 

8 

93^ 
85 

5434 


20 
65 
40 
21 
102 
19 
■   40 

"84" 
34 
36 

y'diti 


75 

80 

105 

13534 

74 


55 

SO 
45 
80 


10 

10034 

90 

90 

"67"" 
10 
30 


144 
75 


30 
34 
90 
95 
38 


13 


30 
85 
10 
59 
n  10 
an  88 

"55' 


d    48 

/si' 

80 
d       313 
1134 
80 


s. 


90 
73 

75 
57 

'oo" 

"95' 

105 

R  T 

160 

9 

45 

5 

50 


35 
22 
60 


310 
70 


80 
106 
73 
12 
74 
15 
95 


43 

144 

9 

33 

38 

95 
100 

"il" 

18 
20 
60 
88 
95 
15 
63 
20 
95 


95 
'34 


90 

12 
87 


•  Purchaser  also  pays  accrued  div.  b  Baals,  d  Price  per  share,  not  per  cent    '    This  price  Includes  accrued  int.  k  Last  sale,   n  Nominal     o  Per  cent 
of  par  value       r  Canadian  price.     »  Sale  price.    *   Ex dlv.     ;/  Kx  rlsfhtj.   (t)Wlthout  par  value. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  111. 


Stoeki. 


Par. 


Xnler-State  Eyspreferrad...  10 
fkoksonTiUe  Traction  com..  100 

Preferred- 100 

Kentuckv  Securities  Corp..  100 

FreJeifed 100 

Keystone  Telephone 50 

Prelerrea... 50 

Kloloch  Lonf  Dlst  Telep..  100 
taclede  Gai  LlfM 100 

Preferred 100 

aAke  Shore  Elec  commoD 100 

jniat  preferred 100 

S«cond  preferred 100 

Aancatter  Co(Fa)Ry<fcLt  pref  50 

Z-acrentlde  Power 100 

Lehigh  Power  Securities f 

Icblsh  Valley  Tracait  com..  50 

Preferred.. 50 

ftlncoln  (Neb)  Gas  &  £1  Lt..lOO 

LoneStar  Gas,  new 25 

iOKieTllle  HcEQe  Telephone.  100 
lOHlSTille  Railway  Co 100 

Preferred 100 

aowell  Electric  Jlghi. 100 

liowell  Gai.. 100 

ICabon  &  Bhen  Ky  A  L,  pref.  100 

aacbat  EleT  Hy  (N  Y) 100 

Uanufac  Lt  &  Ht.,  Flttsb...60 
Maas  Electric  Companies...  100 

Preferred,  stamped 100 

Bfaicacbusetts  Gas  Cos 100 

Preferred 100 

Hassachusetts  Lts  Cos  com .  (t ) 

Preferred 100 

■emphlB  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power  com  100 

Ifaxlcan  Northern  Power 100 

Hezican  Telep  &  Teleg 10 

Preferred 10 

Mexico  Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref..l0« 
Middle  West  Utilities 100 

Preferred 100 

MUw  Elec  Ry  &  Lt  pref 100 

Mississippi  RlTor  Power 100 

Preferred... 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr 25 

Preferred 25 

Montana  Power 100 

Preferred 100 

Montreal  L  H  &  P  Cons 100 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 100 

MoKDtain  States  Tel  A  Tel.  .100 

ManlcipalGas  (Albany) 100 

Mmkogee  Gee  A  Electric...  100 

Preferred 100 

Narragansett  Electric 50 

SashTiUe  Ry  A  Light  pref..  100 
Slatlonal  Light ,  Heat  A  Pow  .100 

Preferred 100 

Ifawark  Consolidated  Gas..  100 
Haw  Bedford  Gas  A  Elec. .100 
Hew  Bedford  A  Onset  Ry...l00 
»ew  England  Co  com 100 

First  preferrei! 100 

Second  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tef-_.-100 

New  Haven  Gae  Light 23 

Mew  Haven  Water 60 

Bew  Orl  Ejs  A  Light  Co.. .100 

Fzeferred _.  300 

New  "Voik  City— ConsoGaalOO 

N  V  Mutual  Gas  Light...  100 
New  "fork  Railways 100 

Bleecker  St  A  Fult'n  F'y..  100 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7% 100 

Christopher  A  Tenth  Sta.lOO 

IBlghth  Are 100 

«2d  St  A  Grand  St  Ferry..  100 

Ninth  Are  guar  6%. 100 

Second  Ave . 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

«  Y  A  Ricbniond  Gas 100 

as  Y  State  Rys  common 100 

Preferred.. 100 

Niagara  Faiia  Power  com 100 

Preferred 100 

Uorfolk  Railway  A  Light.. .  25 
Northampton  (Mass)  St  Ry.lOO 
Vorthem  Calif  Power  Cons.  100 


BiA. 

a 


10 
65 

A       8 

d     30 

110 

38 

62 


15 
3 
a 

T    62 

a     4 

d 

d 


d    25M 
'25 


145 
140 

70 

38H 
d     51J4 


80 
X  57 
d    10 


I     10 

d  70c'" 
d  IM 
J     15 

65 

50 


A»h. 


5 
25 
15 
75 
10 
32 
115 
40 
65 
1 
20 


33 

65 
9 

45 
an  60 

50 

d 

d 

60 

96 
r     83M 

T  125" 

r 

n    87 
90 

a 

d 

"2" 

25 

72 
140 

15 

45 

80 

48 

84 

d  mil 

d 

5 

13 
80 
80 


15 


32 
48 
95 


d  "Isji 
25 


6 
10 
20 


35 

50 

150 

147 
80 

41^12 

54 

"7' 
81 
59 
12 
80 


15 

20 
70 
55 
16 
35 
70 
11 
48 
70 
60 

"17' 
65 
98 
85 
118 
140 
14 
90 
93 


Stocks. 


Par. 


5 

30 

76 

144 


53 
85 
55 
85 
90 
28 
69 


26 
81 
90 


d       7 
25 
..... 

51 

'79" 
64 
64 

n 

d     37 
d     40J4 

71 
d    48 

90 

15 


30 

"22' 

34 

51 
100 
104 

19  M 


Bid. 


North  Ohio  Elec  Corp,  com-(t) 
Preferred.. 100 

Northern  Ohio  Tr  A  L  pref  .100 
Nor  Ontario  Lt  A  Pow  com. 100 

Preferred 100 

Northern  States  Power 100 

Preferred.. 100 

Northern  Tex  Elec  Co  com..  100 

Preferred 100 

Northwest  Electric 100 

Preferred 100 

Northwestern  Teleg  (guar) ...  50 

Ohio  Cities  Gas 23 

Preferred 100 

Ohio  Fuel  Supply 23 

Ohio  Gas  A  Electric  pref 100 

Ohio  State  Telephone. 100 

Preferred 100 

Ohio  Traction— Common.. -100 

Preferred.. 100 

Oklahoma  Natural  Gas 25 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow..  100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pref.  .100 
Pacific  A  Atlantic  Teleg  (gu)-25 

Pacific  Gas  A  Electric 100 

First  preferred 100 

Second  pref  erred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.lOC 
Pacific  Light  Corporation..  100 

Preferred 100 

Pacific  Telep  A  Teleg 100 

Preferred. 100 

Paducah  Tr  4  Light  com...  100 

Preferred 100 

Paterson  A  Passaic  QasAEl.lOO 

Pawtucket  Gas  preferred 100 

Penn  Central  Light  &  P  pref  100 
Pexmsylvanla  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People's  Q  L  A  C  (Chic) 100 

People's  Nat  Gas  A  Pipeage. .  23 

Phlla  Co  (Pittsburgh) 30 

5%  non-cum  preferred 50 

6%  cum  preferred 30 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref>« 100 

Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'hamTr...  50 
United  Traction  preferred  SO 

Phlla  Electric  (fuU  paid) 25 

Phila  BapTran  VotTrCtfS-  30 
Citizens'  Passenger  guar..  30 
Contlnen  Pass  Ry  ($29  pd)  30 
Fairm't  Pk  &  Haddlng'n. .  30 
Frankf 'd  A  Southwark  Pass  50 
Germantown  Passenger..  SO 
Green  A  Coates  Sts  ($13  pdi50 
Bestonvllle  M  &  F  com__  30 

Preferred... _._     30 

Pbila  Cy  Pass  Ry  f$23«^  pd)30 
Phila  &  Darby  Pass  Rv_-  50 
Phil  A  Gray's  Fy  ($23  pd)  SO 

Philadelphia  Trartion 30 

Ridge  Ave  Pass  ($28  paid)   50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  13th  Sts  Pass  Rv-  30 
Union  Pass  ($30  3-6  pd).  80 
Union  Traction  ($17}^  pd)-50 

West  Phlla,  Pass  guar 30 

Pine  Bluff  Co  pref 100 

Pltt-sb  A  Blnn  Trac— See  Pbila 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (73%  paid)...  100 

Porto  Rico  Rys  Ltd 100 

Preferred 300 

Providence  Gas 50 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  (33  paid)..  25 
Consolidated  Trac  of  N  J.IOO 
Rapid  Transit  St  Ry  Co.  .100 
80  Jersey  Qas  Elec  A  Trac  100 
Public  Service  Co  of  Nor  111.100 

Preferred 100 

Puget  Sound  Light  &  Power.  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow.. 3 00 
Railways  Company  Q  eneral  _  1 0 
Rap  Tran  St  Ry— See  Pub  Serv 

Beading   Traction 30 

City  Passenger  Ry .'^0 

East  Reading  Electric  Ry.  50 
Reading  Transit  A  Lt.  pre?.. 60 


dx 


2 
20 


12 

44  j^ 

81 

'so' 

129 

'44' 
62 


80 
75 
40 
30" 
75 
78 


Ask. 


12 
40 
80 
35 
57 
37 
83 
69 
67 
33 
70 
43 
401^ 


53 
96 
20 

79  M 

7 
27 
32J^ 


36 

45M 


35M 

d 

d     36  M 
d     25 
d     33 

d 

d 

d  '.'.'.'.'. 
d 

d 

d     21M 
d     38>i 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d     52 

d 

d 

d 

d 

d 

d     28}^ 
d  ... 
80 
Co 

d  "io 


4 
43 
70 


38 
350 

90 

67 

85 

34 

53 
r    30M 

d 

Corp 
d  22 
d  95 
d  65 
dn  80 


85 

'46" 
62} 


90 

85 

401^ 
35 
80 
80 
5 
30 
36 

'36M 
33 
313^ 


22 
19 
k  222 
k  74 
k  45 
k  270 


79 

87  M 

323^ 

51 
306 

30  J^ 

53 

53?^ 
187^ 
192}^ 
187M 
100 

29 

165H 
90 

15 
45 


63 
k     38 

45 
175 
100 

69 

87 

16 

56 

30}^2 


23 

100 
73 
90 


Stocks. 


Par. 


Bid. 


All. 


Republic  Ry  A  Lt  com 100 

Preferred 100 

Richmond  Light  A  RR 100 

Roch  Ry  &  Light  5%  pref.. .100 

7%   preferred ..100 

St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
San  Joaquin  Light  A  Pow  ...  1 00 

Preferred 100 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Elec,  pref 100 

Shawlnigan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atian  Teleg  (guar) -.25 
Southern  New  Eng  Telep. ..100 
Southern  Utilities  com 100 

Preferred 100 

So  Jer  Qaa  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Springfield  (Mo.)Ry.  A  L.  pref 
Springfield(0.)L.H.A  P.pref  100 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del) ..50 

Preferred 30 

Superior  Water,  LAP  com.  100 

Preferred lOO 

Tampa  Elec  Co 100 

Tennessee  Ry  L  A  P  com 100 

Preferred 100 

Terre  Haute  Ind  A  East IOC 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  Ave  Ry  (NY).    100 

Tidewater  Power  pref 

Toledo  Bowline  Green  A  So.lOf 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway 100 

Trl-City  Ry  &  Light  pref...  100 
Tri-State  'Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Y)  Gas.. —  100 

23d  Street— See  N  Y  Railway? 
Twin  City  Rapid  Transit...  100 

Preferred lOO 

Union  Natural  Gas 100 

UnionStRy(New  Bed, Mass)  lOO 
Union  Trac  of  Ind  com 100 

First  preferred IOC 

Serond  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Qas  A  Elec  of  N  J  pf.  1 00 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  30 
United  Rys  Investment  Co. 300 

Preferred 30n 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities 100 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Virginian  Power  (iocom 100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred 30 

Washington  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf ..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash- Virginia  Ry  com 100 

Preferred 100 

Washington  Water  Power  Co  100 
western  Ohio  RR  1st  pref.  .100 
Western  Power  Corp 100 

Preferred 100 

Western  Rys  A  Light  pref.- 300 
Western  States  Gas  A  Elec. .  100 

Preferred 100 

Western  Union  Telegraph- .100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Tr  A  Wat  Pow. .  100 

Preferred 100 

Winnipeg  Electric  Ry. 100 

Wisconsin  Edison  common..  100 
Wisccnsln-Minn  L  A  P.  pt.lOO 
York  (Pa)  Rys  common 80 

Preferred 80 


50 
90 
50 

7 


15 
75 
50 

60 
82 
95 
14 
92 


15 
c  Servic 


83 
75 

"io" 

35 

50 

70 

108 

1 

8 
65 
IIJ^ 
80 


40}^ 
65 

"6y2 
125 

28 


10 
37 

"6O" 
95 
60 

'75' 


18 
85 
60 

333" 
70 
84 
97 
18 
96 
15 
25 
e  Corp 

88 


120 
112 


15 
36 
65 
80 
112 
1 

3 
12 

"13" 
88 


80 
90 


d    42 


19 

55 

1 

8 

d     13 

21M 

10 
n  5 
en  80 


12  J^ 


43 


15 
40  }i 

2 

6 
69 

"14" 
561/2 
40 
n      5 
70 

80M 
der   Mi  sc 

86 


41 
71 


130 

30 

80 

122 

116 

1 

10 

2 

ioo" 


^2H 
185 
22 
60 


10 

92 

20 
35 
90 


35 
29  M 


17 
41 


55 

29 

30 

75 

lOJ/ 

30 


50 
15 
76 
81 

90 
72 
11 
60 
33 
34 
85 
13 
30H 


a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     e  New  stock.     A  Ex-stock  dividend,     k  Last  sale,     i  In  Londoit 
n  Nominal,      r  Canadian  price.         s  Sale  price,      u  Ex-warrants,      r  Old    stock,      i  Ex-dividend       j/ Ex-rights,      t  Without    par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities," 
•11  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
oase  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title Quar- 
mtee  and  Safe  Deposit  Companies"  imder  separate  heads,  then  foUow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 
NOTICE. — All  bond  orices  are  "and  Intereif  except  where  marked  "t"  and  income  and  defaulted  bondi. 


Bonds. 


INDUSTRIAL  Ot  MISCEL'NE 

4cme  White  Lead  A  Color  Wks- 

Ist  OS  July  .1920  to  '28  op. JA J 

Adams  Exp  cbl  tr  g  48  '48.MAS 

Col  tr  g  4s  1947 JAD 

Advance-Rumely  deb68'23  MAF 

Ala  Steel  A  Shlpbldg— See  Tenn 

UaskaGold  Minesdeb  68 '  25  MA  S 

Deb  6s  1926  Ser  B M&S 


Bid. 

Aai. 

OUS  B 

ONDS. 

98 

100 

55 

56 

/     53 

55 

90 

93 

C  I  & 

RR. 

n'A 

12 

11 

12 

Bonds. 


AUied  Packers,  Inc — 

Cony  s  f  deb  6s  1939 JAJ 

Am  Agrlc  Cher  1st  3s  1928AAO 

Conv  g  deb  Sa  1924 FAA 

American  Can — deb  38 1928  FAA 
American  Chicle  Co — • 

6%  serial  notes  1920-'27.A&O 

Sen  Sen  Chiclet —  I 

Sf  6s  June  14'29 J&D  b 


BiA. 


70  J^ 
86 

92K 
89 

6     8.15 

9% 


Att. 


71 M 
87M 
93  >^ 
91 

7>^% 

7^% 


Bonds. 


Amer  Cot  Oil  g  5s  1931  optMAN 
6%  notes  Sept  2  1924. M&S2 

American  Ice  Securities — 
American  Ice  Co — R  E  Ist  A 
gen  e  f  fls  '42  opt  '13. .FAA 

Amer  Malting  5s  1926 JAD 

Amer  Pipe  A  Constr  Securities — 
CoU  tr  g  6s  3922  opt. -.FAA 


79  M 
90 


87 
87 

98 


Ati. 

SO 
91 


92 
92 


99  J^ 


i 


h  Basis.    /  This  price  includes  accrued  Interest,     k  Last  sale,     n  Nominal.    •  Sale  price.    <  New  stock. 
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NOTICE. —  \ll  bond   prices  are  "and  interest"  except   where  marked   "<"     and   income  and  defaulted   bonds. 


Bonds. 


Amei  Smelt  &  Refining — 

lit  M  58  1947 A&O 

Anaer  Spirits  Mf«  g  68  1920M&S 
Amer  8  8  of  W  Va  Ua  1920 M&N 
Amer  Steel  Foundries — 

Deb  4g  1923         FAA 

Amer  Sumatra  Tobacco — 
7MTt)  sf  conv  notes' 25. -J&D 

Aniei  iotacco  Csg  1944 AAO 

Guaranty  Trust  ctfs  of  dep 

is  ff  Aug  1  1951... FAA 

DlT  ctfs  1921  Set  A M&S 

DiT  ctfs  1921  Ser  B M&S 

Dlvctfa  1921  Ser  C M&S 

Dlv  ctfs  1921  Ser  D M&S 

DIt  ctfs  1921  Ser  E M&S 

7%  gold  notes  1920.. -M&N 
7%  gold  notes  1921. ..M&N 
7%  gold  notes  1922.. .M&N 
7%  gold  notes  1923.. .M&N 
American  Type  Founders — 

Deb  gold  6s  1926 M&N 

Deb  gold  6s  1937 M&N 

Deb  fold  6si  1939      M*N 

American  Writing  Paper — 

8  t  7-6s  Jan  1  1939 J&J 

Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  AJ&J 
Anglo-Amer  Oil,  Ltd — s  f  gold 

7Hs  1925 -A&O 

Armour  <ic  Co. — Real  est  isi  s 

HAS  1939  op J4D 

Convgdeb68J'nel5'21J&DlS 
Convgdeb6sJ'neia'22J&D13 
Convgdeb6sJ'nel5'23JAD15 
ConTgdeb68J'nel3'24J&D15 
AMOClated  OU  Co— 5s  1922F&A 
A8torla(NY)Veneer    MIIIb&D— 

let  8  f  K  68  1941  opt JA3 

Asiautlc  Fruit  A  8.  8.— 

deb  6s,  Jan   1945 JAJ 

Ail  Galf  A  W  Indies  88  Lines- 
Col  tr  g  58  Jan  1  1959 JAJ 

Atlas  Port  Cement  Ist  68'25MAS 
Bftldwln  LoeomotlTe  Works — 

iBt  a  t  63  1940  op  eft  '15  MAN 

Bkmey  A  Smith  Cfar  5g  1936JAJ 

aaach  Creek-  C  &  C  5s  '44-  .  JAD 

8«61ilehem  Steel  Corporation — 

7%  g  notes  July  15'^22-JAJ15 

7%  g  notes  July  15'23.JAJ15 

Setb  St  l8t  ex  s  Ss  '26  gu  JAJ 

aetli  8t  pur  m  6o  Aug  •98.(^F 

Beth  8t  lat  I  A  ref  8e'42.M&N 

Pur  M  5s  1936 JAJ 

Penn  Mary  Steel  5s  1937- J&J 
■  jaiB  Fls^eriee  b  t  Ga  1926.  AAO 
•o(ton  Term  Co— 3)^8  '47  FAA 
Biaden  Copper  Minec  Co — 

S  f  X  68  1931 PAA 

arunswick-Balke-Collender    Co 

6%  serial  notes  1921-29--J&J 

^offaloASusq  Iron  Ss  1932JAD 

Deb  g  Sb  Jan  '26  op   10-. MAS 

9BmB(P)ACo  6s'24op  6f'14AAO 

iBt  A  ref  s  f  08  1931 JAJ 

«B8h  Term  lat  4b   1953  ...AAO 

Cons  K  08  Jan  1  1950 JAJ 

iaah  Terminal  Buildings  Co — 

iBt  B  f  gold  guar  5s  1960.  AAO 
Jiahaba  Coal  Mln — See  Tenn  C, 
jKlUornia  Wine  Acaoclatlon — 

CoDT  |5B8epl0'25  op  a  f  MAS 
^anada  Cem't  let  6a'29  op  AAO 
Canadian  Car  A  Fdj  Co,  Ltd — 

iBt  B  f  g  08  1939 JAD 

.anadlan  Cona  Rubber,  Ltd — 

Gold  6s  1948  opt  1911-.AAO 
Janadian  Cottona  58  1940  JAJ2 

Jent  Foundry  6s  1931 FAA 

DantHudSt'boat  9sApr'33  AAO 
;}«ntral  Leather  Os  1920.. AAO 
Ohio  Jet  coll  tr  ref  g  481940  AAO 

CoU  tr  ref  5a  1940 AAO 

aWo  Pnea  Tool  fla  D«c  31'21JAJ 

1st  6s  1920-1923 .-.A&O 

Jhio  Un  Sta— See  Steam  RR  bds 

Iblcoutimi  Pulp  6a  '43 JAJ 

Chili  Copper  conr  78  1923.  MA  N 

ConT  6e  1932  Ser  A AAO 

Jlearfield  Bit  Coal  4b  1940.  JAJ 
JIcTS  A  Bandaaky  Brewing — 

lat  8  (  K  Ofl  J'ne  1  '48  op.  .JAJ 
Jiyde  SS  Ist  fla  1931  opt..  PAA 
Uol  FMel  A  Iron  c  f  6a  1943.  PAA 
Colorado  IndaBtrlal — 

lat  g  gu  68  Ber  AAB  '34opFAA 

}omputing-Tabulating-Rec  Co- 

Blnk  fund  gold  Os  1941. .-JAJ 

}om  Tobac  coll  tr  48  '01. .FAA 

lOBiOl  Coal  4^8  1934  opt. M&N 

lat  A  ref  a  f  g  68  1950. ..JAD 

Gout  6%  g  '23  op  aft  '10. PAA 

Jem  Prod  Ref  a  f  Oa  '31-. .MAN 

lat  g  6a  1934  a  f. .MAN 

aramp(Wm)8onaShlpAEn  Bldg 

lat  M  g  Ob  1929  opt MAS 

"rew  LeTlck  Co  lat  68  1931  FAA 
Cuba  Cane  Sugar  Corp — 

Conv  deb  73  1930 J&J 

Cuban- Am. Sugar — lat  1 6s  notes 

Jan  1  1921 JAJ 

Oadahy  Packing  Co — 

iBt  8  f  gold  6a  1940 JAD 

7%  g  notes  July  15  '23_JAJ13 
aarieB  (Wm)  Co  Ist  Oa  '20-JAJ 
Oawees  ( W)  Wood  Co  6s  •  30  M  AN 
^JlBtUlera'  Securltiea  Corp — 

Col  tr  CT  g  68  '27  op  '08-A4O 
OomlnCoal  6a'40op^lO.-MAN 
Oomlnlon  Iron  A  St  68  I929.JAJ 
Vanlop  Tire  A  Rub  Gooda,  Lta- 

lataf  gOa  1927  opt MAS 

du  Pont  (E  I)  de  Nem  Powd— 

Gold  4^8  June  1  1930. .JAD 
BagleAPbenix  Mfg  6a  1920- JAJ 
Eastern  Steel  IstSs'Slop'lOFAA 

Elk  Horn  Coal  68  1923 JAD 

Empire  Refg  ist  Os  1927. .PAA 


Bid. 


77x4 

95 

98 

92 


117 
116 


190 
190 
190 
190 
190 

99> 

99 

99 

99^ 

98 
95 
95 

70 

86  yz 

99JI 

75  Ji 
973^ 
941-^ 
943^ 
94  3/2 
94  3^ 


85 

68 


86 

97M 
9634 


99 

783^ 
76U 
85 


83 

8% 


7oH 


65 
70 

71 
&  RR 

91Ji 
•    923^ 


Ask. 


Bonds. 


99 
102 

95 

98 


90  M 

60 

82 


96J'2 

72Ji 


75 
80 

78x2 

721^ 

82 


72 


96 
89 
89 


85 

96  >2 
99  >i 

"973^ 
'96" 

77 


95  M 


85 
77 


77 

196 

196 

196 

196 

196 

1003^ 
99M 
99  M 

100 

101 
98 
98 

75 

STH 

100 

755^ 

99 

963^ 

96K 

96  3^ 

98 


100 

70 


60 
90 

98M 
96i*| 
9134 
102 
79 
78 
90 
86 
67 

84 

73^% 


66 
71 

73 


100 


k    89M 

k    93 

k    84 


90  Ji 

63 

84 


72 

973^ 

73 


84 
87 
80 

731^ 

83  3^ 
78M 
74 
72  H 
QGH 
101 
95 


87 
97 
99  M 

"98H 


79 
89 
82 


96 


SO 


Fairmont  Coai  Ha  1931 JAJ 

Federal  Sugar  Refining — 

6%  notes  1924 M&N 

•'ort  SttJnlon  i''^ix>t — See  Steam 
General  Amer  Tank  Car  Corp — 

Equip  7s  (g  a)  1920-1923.  M&N 
Qsneral  Baking  Ist  6:9  19'36  JAD 
General  Elec  3!^s  1942  op. FAA 

Debg63  '32tax-eiN  Y.M&S 

Deb  63  Feb  1  1940 F&A 

Glrar<]  Pt  Storage  3>^8  '40.AAO 
Goodrich  (B  F)  Co — 

7%  conv  g  notes  1925--- A&O 
QoraoolronaldesA Fares  Co.Lta 

iBtsf  g63  1927  ops J&J 

Gorham  Mfg  Co — 

1st  M  7s  FAA  '21-'24--FAA 
Qottlleb-Bauerschmldt-Straus 

Brew  Co — Ist  4a  1951--MAS 

2d  Income  S><3  Sep  1931-M&N 
Granby  Con  Mln  Smelt  &  Pow — 

ist  conr  6a  1928  ser  A»_M&N 

Stamped 

Grand  River  Coal  &  Coke — See 
Great  Atlantic  &  Pacific  Tea— 
I  6%  conv  g  notes  J'ne '21. Q-M 
Hams  Abbatolr  6s  1928-.FAA 
Havana  Tobacco — Sa  1922  JAlJ 
,Hecker -Jones-Jewell  6s  '22  M&S 
Hoboken  Land  A  Imp*  Co — 

1st  M  g  58  Nov  1930... M&N 
Hock  Val  Products  5s '61  op.  J&J 
iHoeter-Columbua  Co  68'40- AAO 
Hudjwn  NaT  g  6s  1938  op.  F&A 
Huebner-Toledo  Brew  6s '30J&J 
Huntington  Land  A  Impt — 
I  Coll  tr  g  gu  Os  1920-1927  JAD 
IlUnolfl Steel— Deb  4}i8'40.AAO 
Independent  Brewing  88'65  JAJ 
Indiana  Steel  1st  38  1952.  .MAN 
lugersoll-Rand — let  g  Ss  Dec  31 

1      1933  opt  Dec  31  1910 J&J 

Inland  Steel  1st  6a  1921-28.  AAO 
I  Kit&ref  6a  '42  op'  16  serA.JA J 
Intemat  Agricul  Corp — 

IstAcoll  tr  a  f  g  58'^32op  MAN 
International  Merc  Marine — 
j      lat  M  coU  tr  Os  1941. .-A&O 
Intematloaal  Paper — 
I     Coaconr  gaf  3a '33op'09  J&J 

l3t  A  ref  s  f  3a  1947  Ser  A- JAJ 

Intemat  Salt  g  5s  '61  op A&O 

-Intemat  Silver  1st  Oa  Nt8..JAD 

!      Deb  6s  1933 JAJ 

jlron  Steamboat  lat  38  1932  AAO 

Gen'l  4s  1932 AAO 

Jefferson  &  Clearf  C  A  I — 

2d  gold  3a  1926 JAD 

I  Indiana  Co  lat  s  f  58  '50.  .JAJ 
Jones  A  Laughlln  St  5s'39.MAN 
Knickerb  Ice  Ist  5a  '41  opt.JAJ 
La  Belle  Iron  Wka — 

I      ist  &  ref  5s  1940 JAD 

Lackaw  St  5s  '  23  op  to  '00  -  A&O 

Ist  5a  1930  op  after  1913.M&8 

Eq  58  1921-1926 M&8IS 

Lake  Superior  Corp  Inc  58'24  Oct 

Ist  A  coll  tr  goltl  33  1944- J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  6a  Juno  1923 JAD 

Latrobe-Connellsvilie  C  A  C — 

Ist  a  f  g  6a  1931  opt JAD 

Lehigh  Coal  A  Nav— 

Gen  M  g  4  Hs  May  1924-  „Q-F 

Funding  48  g  July  1  1948- JAJ 

Col  tr  power  4Ha  '21  op. JAD 

Con  8  f  g  4>is  1954 JAJ 

Leh  A  W-Barre  Coal — See  Cent 
Liggett  A  Myers  g  78  1944. AAO 

Gold  bonds  6a  1951 F&A 

6%  gold  notes  1921 JAD 

Lima  Locomotive  Corp — 

Ist  8  f  g  6a  1932 MAN 

Lorlliard  (P)  Co  g  7a  1944-AAO 

Gold  bonds  5s  1951 FAA 

Mallory  88  lat  0  f  59  1932.. J&J 
Maryland  Steel  Ist  Sa  1922.  PAA 
Mexican  C  A  C  Sa  1926  op.MAS 
MIdvale  Steel  A  Ordnance — 

■     Conv  8  f  58  1936 MAS 

Monon  Coal — See  Chic  Ind  A  L 
Monon  Rlv  Con  CAC68'49  AAO 
Morrla  A  Co  Ist  a  f  4^8  '39. JAJ 
Mtge  Bond  48  Ser  2  '66  op-AAO 

68  Ser  3  1932  op  '22 JAJ 

Nat  Conduit  A  Cable  Inc — 

1st  M  s  f  6s  1927 AAO 

Nat  Bnam  A  Stpg  58  '29  J&D 
Nat  Starch  deb  58  1930  gU-.JAJ 
National  Tube  1st  5s  1962  MAN 
Natomas  Co  of  Cal — 

Geu  A  ref  6s  1935 JAJ 

New  Eng  Nav— See  N  Y  N  H  A 

N  J  Zinc  Ist  4r  1926 AAO 

New    River    Co — 

1st  M  coll  tr  5s  1934 J&J 

NYAirBrakelBt  6s'28conT  MAN 
N  Y  Dock  Co— l8t  g  48  31  FAA 
N  Y  A  Hob  F'y  Ss  May  '46  JAD 

Hoboken  Ferry  5b  '46. .MAN 

N  Y  A  N  J  Ferry— 68  '40- JAJ 
N  Y  ShlpbuUdlng  Co— 

1st  Msf  68  Nov  1  1946 

O'Gara  Coal68  63  op  aft'08.MAS 

Ogllvle  Flour  Mills  Oa  '32  .JAD 

Series  B 

Pacific  CoastCo^O  68  '40"  J  AD 
Pac  Fruit  Express  Eq — See  So 
Park  A  rilforM  s  f  6s  '30-. JAD 
Parsons  (W  Va)  Pulp  A  Lumber 

l8t  m  g  08  •20-'24  opt  M&N 
PeerlessTrk  A  Mot«8'2fl  M&NIO 
Panmans.Ltd — lat6a'26op  MAN 
Pennsylv  C  A  C  Ist  3s  '32  opJAJ 
Pen II  Mary  Steel — See  Beth  Steel 
Pennsylvania   Steel  — 

PaAMd  Steel  con  g  6s'25  MAS 

8pan-Amer  Iron  6a  1927. JAJ 
Pierce  Oil  Corp. — 

Conv  deb  fls  1924 JAJ 


Bid. 


78 

90 
RR  Bo 

6       8% 
89 
GO 

97^ 
65 

94  J^ 

67.25% 

/  ::::: 


Co  Fuel 

9sy2 
/  "so"" 

n    96 

85 
/     55 

'is"" 

30 


763^ 
50 

85 


6 


80 
95Ji 
76 
843^ 
100>i 


/    67 
88 


98 
35 

86 

76 
87 


90 
90 


67.40% 
52 
55 

r    99}^ 


90 
76 
94 
80 
RR  of 
102 
78 
963^ 

89 
1003^ 


75 
90 


77  Ji 
Ryp34 

'733^ 


69J4 

91 

92 


Aak. 


81 

93 
nds 

7^% 
91 
65 


69 
H  RR 
90 

76 

913^ 

56  Ji 

75 

80 

75 

70 
00 


r 

64 
u  Pac 
76 

92 
87 
88 
90 


93 
90 


97^ 
75 

95Ji 


7% 


13^ 

92 

90 

&  Iron 

99 

"57' 
983^ 


52 
45 


77 
"90" 
90 
97' 
77 
85 


S6J^ 
70 
90 
87 
102 
45 


82 
SSJ^ 


94 
91 

85  3€ 
7.25% 
54 
60 


93 
80 
97 
82 
NJ  p  33 
105 
79 
96Ji 

92 

lOlM 
77 
82 
95 
20 

78>4 


34  3-4 


71 
94 

93H 

85  >4 

70 


82 
96 
59 


80 

64 

100 


100 


Cop  37 

79 

98 
91 

89  ?i 
93 


96 
99 


Bonds. 


Pittsb  Brewing  Os  Feb  4  '49_J&J 
Pitta  Coal  deb  5a  July  1931M&a 
Pittsb  Term  Warehouse  A  Trans 

ist  ref  g  38  Nov  1  1936. .M&W 
Plttsburgn- Westmoreland  Coal 

Ist  a  f  g  5s  1947  opt MAN* 

Pitts  A  We8tmC58'25op.M&N 
Pleasant  Vail  Coal  5s  1928. J&.> 
Pocahontas  Consoi'd  ColUerles- 

ist  gold  3a  1937  opt JAi 

Powell  Rlv  Co  Os  '21-'27..J&J 
Procter  A  Gamble  Co — 

7%  gold  notes  1921 M&S 

7%  gold  notes  1922 M&S 

7%  gold  notes  1923 M&S 

Producers  Transp  3a  1931-JAJ 
Prorld't  Loan  3oc  434s  '21  M&S. 
Remlnjjton  Typewriter — 

l3t  M  8s  1921-1923 J&J 

Republic Ir&  Steel  5a  '40 .A&O 
Reynolds  (R  J)  Tobacco  Co — 

63   1922 F&A 

Roca  A  Pitta  CAI  3a  19it>..'Vl&?-. 

lai  8  f  g  4}<s  1932  opt-.. FAA 
Rocky  Mtn  Fuel  5s  1941--A&0 
Rogers-Brown  Iron  3s  ■21-40JAJ 
St  Clair  Furnace  .is  '20-' '^9  FAA 
St  Joseph  Stk  Yds  43^s  '30J&J 
8t  Lawrence  Pulp  4  Lumber — 

1st  M  as  1920  1933 F&A 

St  Louis  Brew  Assn  63  1939. JAJ 
St  Louis  Car  Co  68  '21-23  MAN 
St  L  Nat  Ssofk  Yds  48  '30--JA  J 
St  L  Rocky  Mt  A  P  3s'35  stpJAJ 
Seciirltleo  Co  N  Y  ^%  foaa  M4.« 
Sen  Sen-Chiclet — See  Amer  Chic  le- 
Sloiej/  MfsfOi.  'St  ^!>  i«a;i-_JAJ 
Sinclair  Cons  OU  Corp — 

7%  g  n'tes  May  15  '25.M&N15 
Sioux  City  Stk  Yda  lat  3a'30  J&i 
Sloss-Sheffleld  Steel  &  Iron— 

6%  a  f  g  notes  1929 F&A 

Somerset  Hotel  Tr  48  1921- J&E> 
Staadard  Mil!— lat  tt  5sX0M&N 
Standard  Steel  Works  Co — 

1st  M  sf  g53  1928 J&J 

Steel  Co  of  Can.  68  1940 )aJ 

Sun  Cr  Co  col  tr  a  f  g  Ss  '44.  JAJ 
Swift  A  Co  lat  a  f  g  Ss  '44. -J&J 

6%  gold  notes  1921  F  &  A  13 
T  H  .Symington  conv  t>8'20  J&J 
Temple  Coal  8.  f.  ds  1924. J&J 
Teun  C  I  A  RR  gen  58  '31   .JAJ 

Ala  SteelAShlpbdg  Os'SO.JAJ 

Cahaba  C  M  Co  Ist  6s'22  JAD 
Tenn  Cop  Co  conv  88  '23.M&N 
Texas  Co  deb  6*  '31  op  '13.  J&J 

Sink  fd  7%  gd  notes  '23. M&S 
Union  B  A  P  lat  g  So  '30  op  JAJ 

Stamped 

Union  Oil  Co  of  California- 

Firat  lien  8  f  Ss  1931  opt.  JAJ2 
Union  Steel  Co  lat  38'52gu.J&D 
an  Transpor  Ist  Ss  1923.. FAA 
Union  Typewriter — See  Remln 
Oalt  Fruit— Deb  4  J4a  1923. J&J 

Debg  4>i8  1925  8  f JAJ 

Onlted  Lead  deb  Sa  1943. -JAJ 
U  8  Env  l8t  38  •20-'34op'19JAD 
U  8  FinlBhiag— 

Con  gold  5a  1929 JAJ 

U  8   Light  A   Heat 

ist  8  f  6s  1935  - JAD 

U  S  Mtg  A  Tr— 

4s  Ser  1  to  N  1920-1922--Var 
U  8  Realty  &  Imp  5sg  '24  op  J&J 
U  8  Rubber— 

7%  notes  Dec  1  1923 J&D 

Ist  &  ref  3s  1947  Ser  A-.J&J 
U  8  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 PAA 

United  States  Steel  Corp — 

Col  trsf  58  Apr '51  op '11. Var 

Col  tr  a  f  5BApr'51  not  op.  Var 

Col  8  f  2d  68  Apr'63op'13MAN 
Utah  Fuel— See  Denr  &  Rio  Gr, 
Vancouver  Lumber  Os  2 1-'23  J  A  J 
Vandalla  Coal  Ist  Oa  '30  op. JAJ 
Victor- Amer  Fuel  lat  Os  40F&\. 
Victor  Fuel  let  a  f  g  38  1933_JAJ 
Virgluia-Caroiina  Chemical — 

lat  M  g  Oa  1923  opt  a  f..JAD 

9onv  drb  Os  1924 A&015 

Va  Ir  Coal  A  Coke  8a  1949-MA8 
Ward  Baking  Co— 

Istg  6s  June  15  1937--J&D15 
WebsterCAC  Istg  3s'42op.MAS 
Welsbach  Co  col  tr  38  '30. .JAD 
West  Canada  Fl  Mills  Co.  Ltd— 

lat  a  f  68  Mch  1928 MAS 

lat  A  ref  a  f  68  1931 M&S 

Western  Electric  Co — 

lat  Sa  Dk;  31  '23opaft'll  JAi 

Conv  gold  7s  Apr  1925. .A&O 
Wilson  A  Co  1st  68  1941.  A&O 

Conv  8  f  g  Os  1928 J&D 


Bid. 


A«i. 


77 
93 
SO 

76 
85 

99  >i 
99  M 
99M 
98 
95 

95 

84 

951^ 

75 

81 


69 

65 
75 
90 


6SM 
55 

93 

QTVa 


85 

'so" 

9734 
95 
5 

843^ 
9734 


963^ 
84 
95 
95 
90 
104 
973^ 
82 


gt 


EXCHANGE  SEATS. 

No.  LiMi  Salt. 
X  Stock  Exch-1. lot $100,000 


N 
N 
N 

N  Y  Cotton  Ex.. 
NYCoff  ASugEx 
Baltimore  Stk  Ex 
Boston  Stock  Ex. 
Chic  Bd  of  Trade.  1 
Chicago  Stk  Exch 
Clucluuatl  Stk  Ex 
Cleveland  Stk  Ex 
Louisville  Stk  Ex. 
MInneapCh  ofCom 
Montreal  Stk  Ex. 
New  Orl  Cot  Ex. 
Phila  Stock  Exch. 
Pltiab  Stock  Ex.. 
St  Loulu  Stk  Ex.. 
(SauF)8tkABdEx 
Wash'ton  Stk  Ex. 


480 


Y  Con  Stk  Ex- 

y  Produce  Ex.  1,800 

460 

323 

87 

150 

.611 

260 

35 

33 

29 

593 

75 

300 

221 

113 

50 

40 

40 


3.500 
3,500 

20,500 
7,000 
4,000' 

14.000 
9,700 
7,800 
4,000 
3.300 
1.200 
9,000 

38,000 

15,000 
3,100 
5.250 
l.OOtt 

23.00(1 
600 


90 

95 
on    T 
100 
100 

73 

91 

83 
60 


81J4 


7S>^ 

96 

92 
92 
89  >i 
34. 
90 


68 
97 


81 
97 

85 

S3 
93 

100 
100 
100 

ioo'~ 

100 
85 

95% 
•80 
86 
60 


S.'i 
80 
95 
80 
70 
60 


9S 

87 

'ss"" 

98)^ 
96 
7 
85  >i 
97J^ 

99" 

SO 


913^ 
lu5 
97M 
86 


91M 
943^ 
80  >^ 


83 


94  'i 
98J8 
86 14 
85 


88 
97 

ypewrij 

"78" 

883^ 
70 

"82"" 

100 

78  M 

97>^ 

96 
96 
90 

95 

"62'" 

92 
97 
82 


88 
97 


2,000 

3.200 

20.500 


13,000 
9,500 


1,200 
3"  500 


3,000 
""600 


95 
99 

87.4 


85^ 


3,60U 

3,500 

21,000 

7,000 

is';  066 

'7',  800 


15,000 
3,200 
4,000 


1,000 


b  Basis.    /This  price  Includea  aociued  Interest,    k  Last  sale,     n  Nominal,     r  Canadian  Price,     t  Sale  price. 


46 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  Ill 


stocks. 


Par 


TEXTILE  MFQ 

STOCKS. 
North.  Mills.    Par. 

Acadia   M 

AcushnetMlU(NB)a 
Am  Linen  (Fall  R)  a 
American   Mfg  100 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

Androscog  M(Me)a 
AppletonCo(Mass)a 
Arkwrlght  M(FR)a 
ArllngtonM(Mas8)a 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me) ..a 
Beacon  Mfg  (NB)  a 

Preferred 100 

Berkshire  Cot  Mfg, 

Adams,  Mass.. a 
Blgel-HartfCarp't  a 

Preferred 100 

BoottMlll8(Mass)  a 
Border  CMfg(FR)a 
Boston  Mfg(Mas8)a 
Bos  Duck  (Mass),  c 
BourneMlll8(FR)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).  a 

Preferred 100 

Chace  Mills  (F  R)  a 
Charlton  MlUs.lOO 
Chlcopee  Mfg  (pf)a 
CltyMfgC'rp(NB)a 
Contln'l  M  (Me). a 
Cornell  Mm8(FR)  o 
Dartmouth  Mfg 

Corp  (N  B)..100 

Preferred -^.100 
Davis  Mills  (FR). a 
Davol  Mills  (FR).a 
Draper  Corp...  100 
DwlghtMfg(Mass)- 
Edwards  Mfg(Me)a 
E8mondM(RI),pf  o 
Everett  M  (Mass)  o 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpaca  (Mass)  a 
Flint  Mills  (F  R).a 
Franklin  Co  (Me). a 
GosnoldM  (NB)..o 

Preferred 

Granite  Mllls(FR)a 
Gt  Falls  Mfg(NH)a 
Grlnnell  Mfg(NB)a 
HamlltMfg  (Mass)  a 
Hamllt  W  (Mass)  a 
Hargraves  M  (FR)  a 
Harmony  Mills  pf  a 
Hill  Mfg  Co  (Me). a 
Holmes  Mfg  (N  B)a 

Preferred a 

Inter  Cot  M 50 

Preferred 100 

Kllbum  M  (N  B).a 
KingPhlllpM(FR)a 
Lancas'rM  (Mass)  a 
Laurel  Lake  (FR).a 
Lawrence  Mfg  (M)  a 
Lincoln  Mfg  (FR).a 
Lockwood  Co(Me)a 
LowellBleach(M).a 
Luther  Mfg  (FR).a 
Lyman  Mills  (M).a 
Manomet  M  (NB)a 

Mass  Cot  Mills a 

Mechanlc8'M(FR)o 
Merch  Mfg(FR)a 
Merrimack  Mfg 

(Mass). 100 

Preferred  .  _ .  100 
Mlddlesoi  Co(M)  i 
Mt  V-Wood  Mill* 

(Bait)  V  t  r..lO(j 

Preferred  v  t  rlOO 
Narragansett   MUls 

(F  R) 100 

Nashawena  M.lOO 
Nashua  M(NH)..o 
Naumkeag  (Mass) 

Steam  Cot  Co  ..a 
Newmarket    Mfg 

Co  (N  H).._100 
NonqulttSp(N  B).a 
OsbornMms(FR).a 
Pac  Mills  (Mass). a 
Page  Mfg  (N  B)-.a 
Parker  Mllls(FR).a 
Pepperell  Mf  g  (Me)  o 
Pierce  Mfg(NB)..a 
Pocasset  Mfg(FR)a 
Ponemah  M(Prov)a 

Preferred a 

PotomskaM(NB)  a 
Rich  Borden  Mfg 

Co  (F  R) 100 

Sagamore  Mf 

(F  R) 100 

Salmon    Falls  Mfg 

Co  (NH) 100 

Seaconnet  M(FR)  a 
Sharp  Mfg(NB)..o 

Preferred 100 

Bhawmut  Cot  Mills 

(F  R)  com...JOO 

Preferred 100 

(3hoveMllls(FR)100 
Skenandoah    Cot 

Co  (Utlca)...100 
Soule  Mill  (N  B).a 
Stafford  M  (F  R).a 
Stevens  Mfg(FR). a 
raber  Mill  (N  B).a 
TecumsehM  (F  R)a 
Thorndlke  (Mass)  . 
I  remont  &  Suffolk 

M    (Mass) a 


Bid. 


Per 
yllO 
172 


150 
86 

82 


275 
90 
225 
280 
160 


195 
97 
93 


200 
115 


215 


250 


225 

320 

82H 
225 


129 


90 
215 
207  H 


165 


189 
163 


140 
290 


d    55 


255 
230 
112 
165 


210 
175 

140 


225 


40 


250 
156 
120 


108 
170 
158 

135" 
214 
440 
125 
100 
90 
210 


110 

168" 
105 

150 

170" 

142 


150 
192 

225" 

263 


Ask. 


share 
120 


140 
155 


83 

78 
225 
395K 

"95" 


290 


100 

210 

100 

95 

112M 

150 

105 

200 

195 

185 


250 

245 
k     995^ 

275 
k  154 


330 


250 
133 
145 
125 

95 
225 
215 

94 

255 

225 

k  195yi 

132 

92 


165 


110 

150 

97 

158 


120 
60 
80 

275 


130 


160 
190 
110 
150 


185 


145 
180 
250 

115 

763^ 
60 

44 
90 


125 
225 
200 


160 
160" 


470 
140 


220 


340 


100 


110 


150 
200 
165 


186 
256" 


Stocks.     Par. 


TroyCot'n&Wool'n 

Mfg  (F  R)...500 
anlonCotMf(FR).o 
Utlca  Knitting.  100 

Preferred 100 

Utlca  Steam  & 

Moh  ValCotM.a 
Wampanoag  Mills 

(F  R) 100 

Wamsutta  M(NB)a 
Weetamoe  M(FR)o 
Whitman  M  (NB)  o 
York  Mfg  (Me).. 


Southern   Mills. 

AbbevllleCM(SC)a 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwright  M  (SC)a 
Atl&Gulf  C  (Ga).o 
Augusta  Fac  (Ga).a 
BeltonMllls(SC).a 
Bibb  Mfg  Co  (Ga)  o 
CabarrusCM(NC)o 

Chesnee   M 

Clifton  Mfg  (SC).o 
CllntonCotM(SC)a 
Dallas  Mfg  (Ala). a 
Darrg'nMfg(SC).o 
Eagle  &  Phenlx 

Mills  (Ga) a 

Enterprise  Mf  (Ga)  o 
Expos'n  C  M  (Ga)  o 
Gaffney  Mfg  (SC)  a 
Granltev  Mfg(SC)a 
Greenw'dCM(SC)a 
Grendel  Mills(SC)o 
Henrietta  M  (NC)a 
Klng,JP,Mfg(Ga)a 
LancasterCM  (SC)  a 

Preferred a 

Laurens  CM(SC).o 
Louise  Mills (NC). a 
MarlboroCM(SC)a 
Mayo  Mills  (NC).o 
Mills  Mfg  Co  (SC). a 
Monarch  CM(SC)a 
NewberrvCM(SC)a 
OrrCot  M  (SO.. a 
Pacolet  Mfg  (SC)a 
Pelzer  MfgCo(SC)a 
Piedmont  Mfg  (SC)o 
PhllllpsButtorffM  a 
Poe.FW,Mfg(SC)  a 
Roanoke  M  (N  C)  o 

Saxon  Mills.. 

Sibley  Mfg  (Ga)..a 
Spartan  Mllls(SC)  o 
Tucapaun  M  (S  C)a 
Union-Buffalo  M 

(S  C)  1st  pref... 
Vlctor-Monag  Co.o 

Preferred o 

Warren  Mfg  (SC)-o 

Preferred o 

Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodslde  Cot  M.a 

Preferred o 

Woodruff  M 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domln  Text,  Ltd.o 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 

Albany  InsCo..  50 
ConunercelnsCo  25 

Baltimore. 

Baltimore- Amer  .  25 
Central  Fire 10 

Boston. 
Boston 100 

Colum  Nat  Life. 100 
Conveyancers' 

Title .100 

Mass    Bonding... 
Mass  F  &  M 


Brooklyn —  See  N 

Detroit. 

Detroit  F  &  M..50 
MlchlganF&M  50 

Hartford. 

Aetna  (Fire)... 100 
Automobile  Ins  100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  &  Ins 100 

National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire.-  60 

Life    Insurance 
Aetna  Cas'ty  <fe  Sui 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 

Rights 


Indianapolis — 

Sterling  Fire 10 

Louisville. 
Liberty 50 


Bid. 


Per 

850 

265 

105 

95 

175 


240 
220 


Per 
250 
420 


390 

150' 

275 

225 


200 


230 
200 
500 
275 
380 
350 
300 
450 
225 
350 


310 


250 
165 
415 


158 


130 
345 
200 

130 
255 
101 
100 
95 
50 
285 


100 
300 

Canadia 


Ask. 


share. 


112 

100 

185 

195 
120 
190 


share. 


220 


160 


250 


345 
400 


251 
220 


225 

285" 
400 


500 


148 


190 
435 
412 
365 
185 
530 
165 
350 


200 
140 
375 


135 

265 
104 


75 
300 
390 


131H 

1013/2 

79i4 


350 

n  prices 
72 

95M 
80 
132}^ 


129 


Per 
180 
180 

Per 
38 

Per 
475 
118 


80 
110 


Per 


s  101 
130 


cent. 
200 
190 

share. 


share. 
500 
122 


Per 
470 
250 
570 

310 

445 

490 

75 

Per 


525 
425 
530 
107 

f- 

8H 

Per 
120 


share. 


share. 
480 
275 
580 

335 

455 

500 

85 

475 
545 
450 
540 
110 

than 

cent. 
125 


Stocks. 


Minneapolis. 

Nor'westF&  M 


Par.l     Bid. 


100 


Newark. 
American  5 

Firemen's 50 

Newark  Fire 5 

Prudential  Life.. 50 

New  Haven. 

Security   Ins 25 

New  Orleans. 
Lafayette 50 

New  York. 

Amer-AU lance  .100 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fldeiity-Phenlx  100 
Globe&Rutgers  100 
Great  American  100 

Hanover 50 

Home 100 

Mercantile 100 

National  Liberty  50 

Niagara >..    50 

Northern 100 

North  River 25 

Pacific  Fire 25 

Stuyvesant 100 

United  States... 20 
Westchester  new  10 

Philadelphia. 

Alliance  of  Phlla.  10 
Fire  Association. 50 
Ins  Co  of  N  A...  10 
InsCoState  ofPalOO 

Lumbermen's 25 

People's  Nat  Fire.. 

Phila   Life 10 

Reliance 50 

UnitedFiremen's.lO 
Victory 50 

Pittsburgh. 

Allemanla 50 

BirminghamFlre  .50 

City  Fire 50 

German  Fire 50 

Globe  Fire 50 

Humboldt  Fire.. 50 
Nat  .BenFranklin50 
National  Union. 100 

Plttsb    Fire 50 

Superior  Fire 

Teutonia 50 

Union  Fire 50 

United  American.  50 
Western  Fire 50 


Per 


Per 

18 
220 

13M 
450 

Per 
37 

Per 
210 

Per 

275 

205 

300 
d    70 

540 
1200 

257 
d    85 

520 

d  175"' 
dyl25 
102 
40 


Providence. 

Prov  Wash'ton. 

Richmond. 

Virginia  F  &  M. 


.50 


.25 


St   Paul,   Minn 

StPaulF&  M.-lOO 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  &  Ma- 
rine  

Vulcan  Fire  Ins 

Washington. 

Arlington 10 

Corcoran 50 

Fireman's 20 

German'Amer.  .100 
National    Union . .  5 

MARINE    INSUR 

ANCE  SCRIP. 
Atlantic  Mutual — 

1918 

1919. 

1920 


MINING  STOCKS 
Acacia 1 

Adventure  Cons.  25 

Ahmeek 25 

Alaska  Gold  M-.IO 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 25 

Aiiouez 25 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Cop.. 50 
Arizona  Com'cial-5 

Arnold 25 

Batopilas  Min..20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  <fe  Z  vtc.5 

Butte  &  Sup 10 

Calumet  &  Ariz.  10 
Calumet  &  Hecia  25 

Canada   Copper 5 

Centennial 25 

Cerro  de  PasCo(t) 

Chill  Copper 25 

Chlno  Copper 5 

Consol  Interstate — 

Callahan 10 

Con  Mln  &Smel  100 
Cop  Range  Con  100 

Cresson  Con  G 1 

Cripple  C'k  Cons  1 

Crown  Reserve 1 

Daly- West 20 

Dante 1 

Davis-Daly  Cop  10 
De  Beers  Con  M.. 
Doctor     Jacknot.l 


45 
50 
40 
35 

Per 


Per 


65 


Per 
144 

Per 
114 

Per 
520 

Per 
339 

38 

"p'e'r' 

7H 
70 
i23 
225 

5M 


Per 
92 
91 
90 

Per 
I'Ac. 

80c. 

61^ 

1^ 

2 
25c. 

28 


47 
55^ 
OH 
..... 

9 

"rli 
22 

56 
300 
Vs 
WA 
41}^ 
15 
28  K 


Ask. 


share. 


share. 
225 


share. 
38 

share. 


share. 
290 
215 
325 
75 
560 


267 

95 

530 

185" 
150 


50 
60 
75 
50 
38 

share. 
s     211/ 
k  330 
s     30 


110 
20 
10 
61 
11 

119 


share. 


75 


53 

share. 


share. 
118 

share. 
550 

share. 
331 


17H 
share. 


cent. 
100 
98 
93 

share. 
2Ac. 
95c. 
63 
lA[ 

2J4 
40c 
30 


14 
50 
bbVi 
10 

934 

"'7M 

223^ 

60  M 
305 
1 
12 
42 
15>^ 
29 


13^ 

135^ 

253^ 

25 

ZlA 

38M 

1.56M 

3-lOc. 

7-lOc. 

30c. 

35c. 

4  34 

4^ 

2c. 

3c. 

8 

8M 

32 

33 

2Kc. 

3c. 

Stocks.     Par, 


Bid. 


Dome  Mines 10 

East   Butte 10 

Elkton  Cons 1 

El  Paso  Gold 5 

Federal  M&Sm.lOO 

Preferred 100 

First  National 

Cop  ($3  75  pd).5 

Franklin 25 

Golden  Cycle 

Goldfield  Consol 

Mines 10 

Granby  Cons  M  S 

&  P 100 

Granite-Bl-  Metalic 

(St  Louis) 10 

Granite 

Greene-Cananea  100 
Hancock  Cons.. 25 
Hollinger  Mines.. 5 
Homestake  Mln  100 

Horn  Silver  M 1 

Inspiration   Cons 

Copper 20 

Isabella 1 

Island  Cr'k  Coal..  1 

Preferred   1 

Isle  Royale  Cop. 25 

Jack  Pot... 1 

Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 25 

LaRose  Cons  M..5 
La  Salle  Copper.  25 
Mary  McKlnney.l 
Mason  Val  MinesS 

Mass  Cons 25 

Mayflower01dCol25 

Miami   Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Cons  Cop  5 
New  Cornelia  Cop. 5 
New  Idria  Quicks. 5 
New  River  Co.  100 

Preferred  ...100 
Nipissing  Mines.. 5 

North  Butte 15 

North  Lake 25 

Ohio  Copper 10 

Old  Dominion.. 25 
Ontario  Sil  Mln  100 

Osceola 25 

Pitts-Jer  Cop.. 
Pit  &  MtShastaCop 
Pond  Creek  Coal.  10 

Portland 

Qulncy 25 

Rand  Mines,  Ltd.. 
Ray  Cons  Cop..  10 
Ross  M  &  M... 
St  Joseph  Lead.  10 
SantaFe(G&Cop)10 

San  Toy... 1 

Seneca  Cop  Corp  ( t) 

Shannon 10 

Shattuck  ArizCop  1 0 

South  Lake 25 

Superior  <fe  Bost.lO 

Superior 25 

Tennessee  Copper 

&  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah  (Nev)..l 
Tonopah  Ext  Mln  1 

Trinity 25 

UnitedGoldMines  1 
Un  Verde  Ext.. 50c 

Utah  Cons 5 

Utah  Copper  Co.  10 

Victoria.. 25 

Vindicator 1 

Winona 25 

Wolverine 25 

Wyandot    25 

Yukon   Gold 5 

REALESTATETR 
&  LAND  STOCKS 
Albany  Tr  (Bost) 
Alliance  Realty.. Z 
Bedford  Tr  (Bost) 
BerkeleyHotlTr(B)/ 
Bd  of  Tr  Big  Tr(C); 
BosGr'd  R'tTr(C)i' 
Bost  RET  (Bos) -A 
Bo3StorW'h'se(B) 
Boston  Wharf  Co 
Bromf  Bldg  Tr(B)  I 
Bu.slnessRETr(B)J 
Ceat  Bldg  Tr  (B) 
Chic  R  E  Trustees  h 
City  RET  (C)..A 
Congress  St  Assocl 

ates  (Boston).. 
C'gressStBlgTr(B)/ 
Copley  Sq  Tr  (B)  ■ 
Delta  Bldg  Tr  (B).i 
DevonshBlgTr(B)/ 

Preferreed 

Dwelling  House 

Assoc  (Boston). ^ 
East  Bos  Land  (B) 
East  St  R  E  Tr(B)  I 
Ensley  Land  Co. -J 
Essex  St  Tr  (Bos) 
Fifty  Assoc  (Bos). 
Haymarket  Tr  (B)Z 
HotlTr.T'raine(B)  / 
Kimball  Big  Tr(B)Z 
Lovejov'sWhTr(B)( 
.\IerchRETr(B03)  h 
Mualclp'IRETr(B) 
Jld  South  Big  As  J 
Jllver  Bid  Tr  (B).Za 
?addockBldTr(B)Ia 
Patn  tonBldTr   (B)J  a 
.^rav-BldsTr  (Bos)  I 
i.  E  Assoc  (Bos).. J 
ieaity  Associates  of 

Brooklyn 1 


Per 

12 

2c. 
lie. 
103^ 
36M 

93c. 

1^ 

75c. 


36 

3oC 
7c 

29 

4^2 

S5.4U 
53 


A»k. 


Share 

10 

12^ 

3c. 

123^c. 

123^ 

3834 

95c. 
2 
80c. 

H 
37 

45c. 

lie. 
31 
5 
85.60 
55 


473^ 
3c. 
56  3^ 
793^ 
30 

"2IH 

3 

35c. 
3 
3c 

2 

3H 
b5y2 
20^' 

4341 
61  I 
12  Ji! 
16  3^ 

5A 
26  I 
83     I 

SH- 
UVs 
50c.| 

15c. I 
23  M 

6 
37 

8c 
3Sc. 
17 
58C. 
50 
28 
16 


4:sy» 

4c. 
57}^ 
80 
31 

'25'" 
3A 
ZK 
45c. 
334 
5Mc. 
2A 
3A 
5% 
20K 
43^ 
62 
1234 
ISK 
7 
28 
85 
9 
1634 
75c, 
30c. 
24  J4 

7 
38 

9c. 
42c. 
18 
60c. 
52 
29 
1634 
5C. 
15J4 

"' Sc". 
13K 

ly* 

9A 
2% 
4 
5 

lOK 

1J€ 

IH 

1  11-161  13-16 

lli 

lOJ^c' 

31     I 

6     I 

663^ 

2M 

18c. 

50c. 

15  }4 


153^ 

'""4"c'l 
1334 

lys 

SH' 

biyg 
33^ 

4M 

9%' 


1 

Per 

"85" 
55 
40 


12c. 
32 

7 
67 

2A 
27c. 
75c. 
17 
75c. 


share. 


93 


75 

85 

700 


850 


50 
30 
25 


25 


80 

a3"0"0'0" 
a 

a  . 
a 

a  . 
la. 
a  . 
a  . 


20 


65 

40 

65 

950 

850 


50 

'85"' 

450 
534 
90 
90 
60 
3500 
35 
90 


I 


105 


85 
250 
80 
55 
85 
70 
45 
15 
60 

110 


a  fai  vame  »iU0.  o  Assessment  paiu.  c  l^ar  valiie  8700. 
S50.  1:  Last  sale,  m  First  installment  paid,  n  Nominal. 
2  Ex-stock  dividend       (t)  Without  par  value. 


<l  Price  per  share,  not  per  ceui.     e  Par  value  J60U.     0  Par  value  »1,U00. 
r  Canadian  price.      «  Sale    price.      <  New    stock,      i  Ex-dlvldend . 


A  Par  vaiu* 
s  Ex-rlshte. 


July,  1920.] 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


47 


stocks.     Par. 

Bom'set  H  Tr  (B).I 
South  St  Tr  (Bos)-Z 
South  Term  Tr  (B)l 
Suffolk  R  E  Tr(B)A 
Summer  St  Tr  (B)J 
Texas  Pacific  Land 

Trust  certfs / 

Trlmtn  Tr  (Bos)  .  I 
tJnlverslty    Assocl 

ates  (Cambr)  .  I 
Western  R  E  Tr  .  Z 
WlnthropBlflTrCBIi 
TITLE  QUARAN 
SAFE  DEPOSIT  S 

Amer  Surety 50 

Bond  &  M  GuarlOO 
Chicago  T&Tr.  100 
CltySD(AIbNY)100 
Columbia    Title 

(Washington)  ._8 
Fldellty&D  (Md)50 
IstMg  Gu  N  Y-lOO 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisvlllle  Title.  100 
Maryland  CasCo25 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
NY  Tltle&Mtg.lOO 
RE  Tins  (Wash)  100 
Tit  Ins&Gu(SanFr) 
TitleGuTr(StL)100 
U  S  Casualty..  100 
USFldel&Gu(M)  50 
U8TGu*Indem  100 
Westch  &  Bronx  Tit 

<fe  Mtg  Guar.  100 

INDUSTRIAL      & 

MISCELLANEOU 

Adams  Express.  100 

Ad  vance-Rumely  — 

Com. 100 

Pref 100 

Aeolian- Weber — 

Piano  &Pian.  100 

Preferred  ...100 
.\etna  Explosives 

New  8tk  (no  par) 

Preferred    ...100 

Ajax    Rubber 50 

Alabama     Co..  100 

ist   pref 100 

2nd    pref 100 

Albany  Com..  100 
Albany  (N  Y)  Safe 

Dep&Storage  100 
Allied  Packers- -(t) 
Alils  Chalmers  Mfg 

Com   100 

Pref    100 

AmalSug  1st  pf.  100 
Am  Agri  Chem.lOO 

Preferred  ..-100 
Am   Bank  Note.  50 

Preferred    50 

Am  Beet  Sugar.  100 

Preferred  ...100 
American  Book.  100 
Am  Bosch  Magn(t) 
Am  BrakeSh&F  100 

Preferred  ...100 
American  Brass  100 
American    Can.  100 

Preferred 100 

Am  Car  &  Fdry  100 

Preferred  ...100 
Am    Caramel..  100 

Preferred  ...100 
Am    Chicle 100 

Preferred 100 

Am    Cigar 100 

Preferred  ...100 
Am  Coal  of  N  J. 25 
Am  Cotton  Oil.  100 

Preferred  ...100 
AmCredltlndemlOO 
Am   Cyanamid.lOO 

Preferred 100 

Amer  Drug  Synd  10 

Am    Express 100 

AmFrultProd  pflOO 
American  Glue.  100 

Preferred 100 

Am  Hardware- 100 
Am  Hlde&LeathlOO 

Preferred 100 

Amer  Hosiery.. 25 
Am  Ice  Co 100 

Preferred  ...100 
Amer   Intern   Corp 

Full  paid 100 

Am- La  France 

Fire  Eng  Inc..  10 

Preferred 100 

Amer  Laundry 

Machinery  ..100 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

Am  Mch  &  Fdy  100 
Am  Malt  &  Grain  (t) 
Amer    Piano 100 

Preferred 100 

Am  Pneu  Serv..50 

First    pref 50 

Preferred    50 

Am    Radiator 25 

Preferred 100 

Am  Rolling  Mill  26 

Preferred 100 

7%  deb  pref- 100 
Am  Safety  Razor  25 
American  Screw  100 
Am  Seed  Mach.lOO 

Preferred lOO 

Am    Shlpbldg-.lOO 

Preferred 100 


Bid. 

Ask. 

a 

55 

a 

80 

a 

45 

a 

450 

a 

60' 

320 

450 

o 

80 

a 

40 

a 

113 

a 

50 

TEE  & 

TOCK 

S 

Per 

share. 

70 

74 

245 

255 

200 

210 

150 

160 

dx     41.^ 

5K 

d   116 

120 

100 

103 

115 

120 

115 

125 

d     70 

80 

87 

190 

194 

127 

134 

X     77 

130 

67 

155 

160 

d   120 

75 

82 

150 

170 

S  Per 

share. 

31 

32J^i 

32 

34 

63 

64 

20 

30 

80 

1         i~>.  T  y 

90 

Stocks.     Par 


0% 
10 
601-^ 


10 


62 
60 

140 
d     15 

365^ 

75 

98^ 

85 

86 

42M 
d    41 

89  ^-2 

82 

105 

d  115 

88 
218 
196 

40 

89 
138H 
104  }i 

12 

86 

40 

60 
128 

80 
d    55 

44 


n  270 

25 

53 

d     11 

141 

2H 
125 
125 
135 
16^ 
9034 
d    95 
4134 
58 

86 

d     1014 
85 

65 


81H 
90 
97>^ 
99 
150 
d    35 


75 
d       \y, 
d    28 
d      7 
d    75 

98 
d    58H 

99 

97  Ji 
d  16% 
X  145 

S9 


97 


62 
81 
85 
70 
65 

160 
16 

373^ 

80 
103 

87 

90 

44 

44 

90 

97 
110 
116 

93 
230 
200 

4034 

905^ 
139 
1083^ 

16 

90 

41 

70 
132 

85 


44M 
80 


30 
58 
11}^ 
144 


140 
135 
138 

17 

9134 
102 

42 

60 

86  H 


92 

75 
110 

8234 

92M 

98 
102  3i 
160 
)3734 

90 

80 


8 

77 

102 

59  34 
100 
99 
163^ 


91 
95 

100 

75 


Bid. 


Ask. 


a  Purchaser  also  pays  accrued  1  ii. 
J  Par  value  « 100.     n  Nominal,     o  Price 
dividend,     v  Ex-rlghts 


Amer  Ship  <fe  Com- 
merce  (no  par) 

Amer   Smelt   Sec 

Pf  Ser  Astpd.lOO 
Am  Smelt&RefglOO 

Preferred  ...100 
Am  Snuff  com.  100 

Preferred  ...100 
Am  St  F'drles  33  1-3 

Preferred 100 

American  Stores  (t) 
Am  Sugar  Refg.  100 

Preferred  ...100 
Am  Sumat  Tob.  100 

Preferred  ...100 
Am  Thread  pref- .5 
Am  Tobacco...  100 

Preferred  ...100 
Am  Tob  Sec  ...(t) 
Am  Type  Foun.  100 

Preferred  ...100 
Am  Vitrified  Prod  50 

Preferred 100 

Am  W  W&Elec  100 

First    pref  ...100 

Partic  pref -.100 
Amer  Wholesale 

Corp,  pref 100 

Am  Wind  Glass 

Preferred  ...100 
Am  Wind  Glass 

Mach  -- 100 

Preferred  ---100 
Am  Wool  (Mass)  100 

Preferred 100 

Am     Wringer- -100 

Preferred  -..100 
Am  Writing  Pap  100 

Preferred 100 

Anglo-Amer  011-£1 
Armour  &  Co  pf  100 
Assets  Reallza-100 
Assoc  Dry  G'ds- 100 

1st      pref 100 

2nd    pref 100 

Associated  Oil- 100 
Associat'd  Simmons 

Hardware 10 

Preferred  -..100 
Atlantic  Fruit..  100 
Atl  Fruit  &  S.  S 
Atl  Holding...  100 
Atl  Gulf  &  W 

Ind  SS  Lines.  100 

Preferred  ..-100 
Atlan  LobosOil.(t) 

Preferred 50 

Atlantic    Refln-100 

Preferred 100 

Atlas  Powder..  100 

Preferred  ...100 
Austin, Nich&Co  (t) 

Preferred 100 

Autosales  Corp.. 50 

Preferred 50 

Babcock  &  Wll.lOO 
Baldw  Loc  Wks  100 

Preferred  ...100 
Baltimore  Tube  100 

Preferred  ...100 
Barnet  Leath'r..(t) 

Preferred 100 

Bai  &  Smith  CarlOO 

Preferred 100 

Barnsdall  Corp.. 25 

Class   A 25 

Class   B 25 

Barrett  Co 100 

Preferred 100 

Bayuk  Bros, com  100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co(t) 

Ist   pref.. - 

Bethlehem  Mot(t) 
Beth'hem  Steel.  100 

Class  B  com..  100 

Preferred 100 

8%  conv  pref.  100 
Billings  &  Spen..25 
Bliss  (E  W)  Co.. 50 

Preferred 50 

Booth  Fisheries,  (t) 

Ist   pref 100 

Borden  Co 100 

Preferred 100 

Borne, Scrymser  100 
Boat  Belting  pf.lOO 
Brier  Hill  Steel.  100 

Preferred 100 

Brill  (J  G) 100 

Pref  ei  red 100 

Bristol  Brass 25 

Brit-Amer  Tob     £1 

Ordin  bearer- .£1 
British  Col  Fish 

<fe  Packing...  100 
Brown  Shoe 100 

Preferred 100 

brunswick-Balke- 

CoUender  pf.lOO 
Brunswick  Term 

<k  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Buah  Terminal.  100 

Preferred 100 

ButterlckCo-..100 
CaddoCentO&RlOO 
Cal  Pack  Corp. .(t) 

Preferred 100 

California 

Petrlm  Corp.  100 

Preferred 100 

Calumet  <fe  Chic 

Can  <t  Dock.  100 

Cambria  Iron 50 

Cambria  Steel..  .50 


Per  share, 
d    2Zy2        23M 


73  3^ 
58 
90 
100 

77 
d    3734 

86Mi 
d     44 
122  34 

105  3€i 
87  I 
8534 

d       3  I 
210 
873^ 

d    bbyi 
40 
84 

d 


2 

35 

6 

87 


108 
85 
96 
94 


42 
d    23 

90 
3 

31 

56 

57 
X    85 

d       6 
93 

22}^ 

5 
80 

X   161 

62 

d    33 

d    95 

1125 

104 

160 

80 

23 

81 

d 

d 

108 
118J^ 
95 


d    50 
d    89 

5 

d 

X    40 
X    39 

14334 

102 

20 

95 

185 

98 

d    47 

100 

d    2Q% 

86 

89  Ji 

95 

106 

d    80 

d  375 

d    70 

d      8H 

60 

100 

88 

425 


10034 

41 


d  20 
d  14 
d     IZ% 


95 
93 

90 

6 

d    84 
10534 
100 


68 

125^ 

1834 
d    6754 
117 

29  H 
653^;; 

54 
d    36 


74  H 

58^ 

92 
105 

87 

3834 

88 

443 
123 
10834 

88 

91 
3^ 
224 

88 

5634 
43 
88 
12 

"3' 

40 
8 


102 

112 

88 

96M 

97 

80 

110 

s   8 

43 

24 

91 

4 

32 

60 

75 

100 

7H 
95 

233-2 

6 
90 

163 

65 

35 

105 

1175 

105 

165 

83 

24M 

8J 

10 

22 
112 
11934 

97 

"so'" 

70 

95 

5 

15 

"41' 

40 
145 
110 

30 
100 
205 
101 

55 
100 

21 

89 

89^ 
110 
108 

85 
400 

80 

65 
102 

95 
475 

36 
182 
103 

44 
t  89 

29 

15 

14M 

46 

11234 

97 

100 

634 

86 
108 
115 

85 

70 

13 

lS3ii 

68 
126 

30  3^:^ 

68 

57 
38 


Stocks. 


Par 


Bid.        Ash 


Per 
63  J^ 
9034 
190 


73 

78 
52 
9634 


u  150 

78 
T    90 


83 
97 
70 
17 

28 


15 
100 
100 


Canada  Cement  100 

Preferred 100 

CanFdys&Forg  100 

Preferred 100 

Can  SS  Lines..  100 

Preferred 100 

CanadianCar&FlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Explos.lOO 

Preferred 100 

Can  Locomotive  100 

Preferred 100 

Canton  Co 100 

Carbon  Steel.. .100 

1st  pref 100 

2d  pref- 100 

Carib  Syndicate- 25 
Carriage  Fact..  100 

Preferred 1 00 

Cased  I)  Plow  Wks 

Com (no  par) 

1st   pref 100 

2d  pref 100 

Case(.r  I)  Thresh 

Mach  pref 100 

Casein  Co  of  Am  100 
Case  Lockwood  & 

Brainard  Co.  100 
Celluloid  Co --.100 
Central  Aguirre 

Sugar  Cos(new) 
Central  C  &  C..100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Cert'n-teedProd  (t) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  Motor  (f) 
Ghesebrough 

Manufact'ng.lOO 

Preferred lOO 

Chic  June  Rys& 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Childs  Co 100 

Preferred 100 

CinTob  Wareh.lOO 
GlnUnStk  Yds.lOO 
City   Investing.  100 

Preferred 100 

Jlev  Cliffs  Iron.  100 
Glev&SandBrew  1 00 

Preferred 100 

Jleveland  Stone  100 
Cluett.PeabodylOO 

Preferred 100 

Coca-Cola (t) 

Collins  Co 100 

Colo  Fuel  &  Jr.  100 

Preferred 100 

Colt's   Patent 

Fire  Arms  M..25 
Col  Graph  Mfg. 

Preferred 100 

New  stock (t) 

Comput-Tabulat  & 

Recording  Co  100 
Conley  Foil  (no  par) 
Consol  Car  Heat  100 
Cons  Cigar (t)d 

Preferred 100, 

Cons  Coal  of  StL.  100 
Cons   Ice(Plttsb.50d 

Preferred 50  d 

Consol.  Textile. (t)di  3254 


d  101 

220 
103 


share. 


215 

"74"" 
78M 


96  K 


82 
93 
93 

160 
88 

102 
74 
18 
29 


1534 


93 

94 

47)^ 

220 

155 

160 

d  119 

121 

91 

80 

64  M 

65 

98 

101 

d  i^Ys 

50 

84  34 

81 

250 

290 

94 

74 
90 


85 
92 
15 
107 
60 
75 


75 

90 

dx  3434 


lOlM 

230 
108 

133 

76 

95 
115 

88 

97 

25 
115 

70 

85 
265 


3234 


d    49>^ 

29M 
d    83 

49 
d  24M 
20 
67 
79 
68 
3 


Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

Continental  CanlOO 

Preferred 100 

Cont  Candy (t) 

Continental  Mot.  10 

Preferred 100 

Continental  on.  100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  &  Co  com. 5 

Preferred 5 

New  stock (t) 

Cramp  (Wm)  & 

SonsSh&EBldlOO 

Vot  trust  ctfs. 
Crescent  Pipe  L  50 
Crex  Carpet...  100 
Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuba  Cane  Sugar(t) 

Preferred 100 

Cuban- Am  Sug..lO 

Preferred 100 

Curnberl  Pipe  L  100 
DH  HolmeaLtdlOO 
Davis  C  &  C...100 
Davison  Chem..(t) 
Deere  &  Co  pref  100 
DL&  W  Coal- -.60 
De   Long   Hook 

<feEye 100 

Diamond  MatchlOO 
Dixon  (J)  Cruc.lOO 
Dodge  Mfg  pref  100 
Dominion  Bdge.lOO 
Dom  Coal  pref- 100 
Dominion  (jlass  100 

Preferred 100 

Dom  1  &  S  pref.  100 
DomStCorpcom  100 
duPont  (E  I)  de 

N  *  Co  com.  100 

Debeiit    stk.-lOO 


75 
65 
81 

863.^ 
98 
11 
93-^ 
97 
110 
94 
103 
034 
3 


dx  34  J^ 


27 
52 

95     • 
92 

149  34 
9034 
51M 
7831$ 
b\Vs 

100 

145 


48 
d434 
93 
156 


100 
n  325 
100 

93 

86  H 
rOiya 

83 


64 

285 
79 


25M 

87 

77 
lOOM 

35 
245 

33  H 


50  H 

30 

84 

50 

25  H 

23 

673^ 

80 

70 

3>4 
20 
3334 


83 


IIM 
10 


115 

9434 

104 

7 

4 

35M 


140 

30 

59 

99 

98 
150 

95 

523i 

79  M 

5134 
110 
160 
240 


97 
161 

50 
115 
350 
10134 

93K 

87 


8134 
05 

295 
81 


Stocks.  Par 


Bid. 


15 
76 
31 
74 

86  34 

95 

98 

58 


40 


38 


Per 
Durham  Hosiery. 50  d    50 

Preferred 100       93 

Eagle  Lock 25  d  104 

Eastern  Steel  ..100       73 

1st  pref 100  n    80 

Eastm  Kod  N  J  100     520 

Preferred 100     101 

Edm's  &Jones  Cor    d    20 

Preferred 100       83 

Elec  Bd  &  Sh  pf  100       80 
ElecStorBatt..lOO     HO'-^ 
ElglnNat  Watch  100     160 
Elk  H  Coal  Corp. 50  d    19 

Preferred 50  d    36 

Ely  Walker  Dry 

Goods 100      185 

1st  preferred.  100       99 

2d   preferred- 100 
Emerson  -B ranting  - 

ham 100 

Preferred 100 

Empire  St  &  Ir-100 

Preferred 100 

Endicott-Johnson 

Common 50 

Preferred 100 

Eureka  Pipe  L.lOO 
Fairbanks   Co.   .25 

Preferred 100      

Fajado   Sugar-.  100     230 
Famous-Players 

Lasky  Corp--(t)  d    813^2 

Preferred 100        88 

Far  &  Ship  Tob 

Warehouse  ..100 

1st  preferred.  100 

2d   preferred -100 
Fay  &  Egan  com  100 

Preferred 100 

FederalSug  Refg  100     HO 

Preferred 100      HO 

Fisher  Body (f)  d  110 

Preferred 100     100 

FiskRubbercom.25  d    32  >4 

1st  pref 100       90 

2d  pref 100      HO 

Foundation   Co    (t)  du  85 
Freeport  Tex  Co  (t)  d    22],i 
Gair(Robt)CopflOO  a.  100 
Galena-Sig   Oil.lOOl       42 

Pref  (old)  ...100       88 

Pref  (new) --.100       88 
Gaston  Williams 

&  Wigmore  ..(t)  d    1234 
GenAmTankCar(t)  d    54 

1st  preferred- 100       86 
Gen  Asph  com.  100       73 

Preferred 100     105 

Gen  Baking 100       29 

Preferred 100       87 

Gen  Chemical..  100     168 

Preferred lOO       90 

Gen    Cig    com.  100       64 

Preferred 100       92 

Deb  Pref 100       81 

General  ElectrlclOO     14034 
Gen  Motors 100      

Temp  ctfs  (nopar)  d    24  >^ 

Preferred 100 

Deb  6%Btk..lOO 

Deb  7%  stk..lOO 
Gen  Petrol 100 

Preferred 100 

Gen  Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (B  F).100 

Preferred 100 

Goodyear  Tire  & 

Rubber  com.  100 

Preferred lOO 

Gorham  Mfg  pf  100 
Gorton-Pew  Fish. 50 

Preferred 100 

Grasselli  Chem.  100 

Preferred 100 

Gray  &  Davis 25 

Gray  &  Dudley.  100 
Gt  A&  P  Tea  pf  100 
Great  LakesTowlOO 

Preferred 100 

Gt.  Nor.  Paper- 100 
Great  West  Sug- 100 

Preferred 100 

Guantanamo  Sug50  d 

New  stock d 

Gulf  States  SteellOO 

1st  pref  trctf.lOO 
HallSwltch&Sig  100 

Preferred 100 

Harbison- Walker 

Refractories  -100 

Preferred 100 

Hartman  Corp -100 
Hart,   Schaffner 

<fc   Marx 100 

Preferred 100 

Haskvt  Bark  Car.  (t) 
Havana  Tob... 100 

Preferred 100 

Hawaiian  Com 

<fe  Sugar 25 

Hebne  (GW)  Co  100 

Preferred 100 

dendee  Mfg...  100 

Preferred 100 

Jercuies  Powder  1 00 

Preferred 100 

derr-H-MarSafelOO 
deywood  Bros  & 

Wakefield  Co  100 

Preferred 100 

dock  Val  Prod.  100 
dolly  Sug  Co... (t) 

Preferred 100 

dolyokeWatPo.lOO 
dooven  Owens  <t 

Rentschler  pf  100 


i72M 
84  34 

128% 
94 


60 
185 


Ask. 


ihare. 
52H 
95 
108 
77 
86 


30 

88 

85 
120H 
168 

20 

3834 

195 

101 

83 

20 

82 
36 

77 

88 

97 

101 

70 

235" 

82 
89 

5 

60 

10 

45 

90 
115 
115 
119 
106 

32}^ 

93 

'95" 

22H 
105 
45 
92 
92 

1234 

55 

90 

7334 
120 

33 

90 
171 

95 

66 
100 

85 
142 

""24"5i 
79 

7214 
8634 

155"" 
73 

266" 


a  nice  per  »iii»re,  not  per  cent,     e  Par  value  *.)00       h  Par  Talue  $1,0()U. 

-  pur  cent  of  par  value.      r  C.uiadian  price.      «  Sale  price.      <  New  stock. 

t  Without  par  value 


9U 

6034 

ye 
61 

86% 

87 

132 

87 

89 

98 

102 

13 

15 

100 

135 

96 

19 

20 

113 

115 

93 

98 

49 

51 

79  3i 

325 

375 

410 

425 

110 

120 

108 

111 

23  34 

24>4 

60 

61 

..... 

..... 

10 

20 

s   "95"" 

82 

85 

77 

80 

100 

103 

7i% 

74  J4 

134 

234 

6 

10 

65 

66 

160 

166 

90 

94 

31  3i 

33 

90 

95 

215 

220 

93 

96 

30 

245 

90 

94  >^ 

'57"^ 

"59" 

90 

98 

375 

410 

90 

100 

I  I'ur  V  .lue  SIO      k  Last  sale, 
u  Ei-8tock  dividend.     lEi- 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  Ill 


stocks.     Par. 


HoustonOll  ctfs  100 

Preferred  ctfs  100 

Dlvobllg.-.F&A 

Hupp  Motor 10 

Hutcb  Sug  Pltn.25 
Hydraulic  Pr  Br  100 

Preferred 100 

minols  Brick-- -100 
niinols  Pipe  L-.  100 
Imperial  Tob  of 

Canada  com 6 

Indepen  Brew'g-50 

Preferred 50 

Independ  'SMise.lOO 
Indiahoma  Refg--5 
Indiana  Pipe  L.-50 
Indian  Eef  com  100 

Preferred 100 

Ingersoll-Rand    100 

Preferred 100 

Inland   Stee! 25 

Intercom  Rub- 100 
Int  Agr  Cor  comlOO 

Preferred 100 

Inter  Button  Hole 

Sew   Machine.  10 
Int  Educational 

Publlsh'g  com- 50 

Preferred 50 

Int  Haryester-.lOO 

Pref 100 

inter  Merc  Marine 

Corr;mon 100 

Preferred 100 

Int  Mot  Trucl5;.-(t) 

1st   pref 100 

2d  pref 100 

Inter  Nlcliel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref   stamped 

Internat  Petrol--£l 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Booli-- 100 
Iron  Prod  Corp.  (t) 
Iron  Steambt  Co.  10 
Isl'd  Oil  &  Trans  10 
JRMontgomery  100 

Preferred 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

&  Metal 100 

Johns-Pratt  Co-100 
Jones  Bros  Tea.  100 
K  C  Stli  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)&ColOO 

l8t  pref  erred .  1 00 
Kelly-Sprlngfleld 

Tire  com 25 

8%  preferred- 100 

6%cum  pref  -100 
Kelsey  Wheel. .100 

Preferred 100 

Kentucliy  Wag.lOO 
Key  St  Tire  <fe  R_10 
Kirby   Lumber- 100 

Preferred 100 

KolbBal{erypf..lO 
Kresge  (S  S)  Co.  100 

Preferred 100 

Kress  (SH)&  ColOO 

Preferred 100' 

La  Belle  IrWlis.lOO 

Preferred 100 

Lacliawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat.  10 
Lake  of  tne  Woods 

Milling 100 

Preferred 100 

Landers,  Frary 

<fe  Clark 25 

Lanst  Monotype  100 
Laurentide  Co.  100 
Lee  Rub  &  Tire,  (t) 
Lehigh  Coal  <k 

Navigation 50 

Lehigh  Val  Coal 

Sales 50 

Leh  &  Wilkes- 

BarreCoal 50 

Llbby,  McNeil  & 

Libby ..10 

Liberty  Mills..  100 
Library  Bureau.  100 

Preferred 100 

UgAMyersTob.lOO 

Common  B.-lOO 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light. -.10 

Preferred 10 

Lit  Brothers 10 

Loew's  Inc (t) 

Loft  Inc (t) 

Loose-WliesBis-lOO 

1st   pref 100 

2d  pref 100 

Lord  &  Taylor.  100 

1st   pref 100 

2d  pref 100 

Lorlllard  (P)...100 

Preferred 100 

MacAndrews  a, 

Forbes 100 

Preferred 100 

Mackay  Cos 100 

Preferred 100 

lagnoUaPetrol.lOO 
.  lallinson  (H  R) 
&  Co (t) 

Preferred 100 


Bid. 


Per 

71 

69 
d  100 
d  16 
d    29}.^ 

42 

150" 

d      5 

d      2 

d      8 

100 

d      TYi 

d    84 

200 

98 

185 

90 

d    58 

2iy2 
X    81 

d 

d       1 
d      9M 

128M 

100 

30M 

89  M 
d    58 

77 

65  K 
d    17M 

80^ 

TW% 

95 

74 
d    33 

60 

30 

90 

X    72 

d    44 

d       IV2 

d       6^ 

100 

100 

9 

30 


share. 
75 


Ask. 


105 


X     22M 

85 

65 

88 

100 

d  106 

95 

83 

55 

84 

88 

d    27M 

36 

90 

n     80 

145 

101 

80  V$ 
100 


69^ 
133€ 


r  19c 
r 


d    60M 

74 
r  106  3^ 
d     28 

d    57 

d    84 

dn2Q0 

d     12 
100 


100 
145M 


68 

87 
d       IK 
d       8K 

d 

d    263^ 
d    15M 

45 

96  M 
105  M 

20 

80 

70 
135 

93 

165 

80 

62 

59M 
375 

d    2014 


105 
16K 


7 
45 
7  oh 
155 

3 

113^ 
105 
7^ 

87 
205 
102 
195 
100 

60 

12 

22 

85  M 


3 

103^ 
1293-^ 
105 

31 
90 
59 
79 
67 
17M 
903^ 
75  3i 
106 
743 
35 


Stocks.  Par 


Bid. 


Ask. 


96 

743^2 
45 

33-2 

6^ 
110 
105 

10 

31 

115 
255 

24 

88 

68 
100 
115 

1063-2 

99 

84  3^ 

70 

89 

89 

27  3-^ 

40 

99 

85 
160 
105 
110 

157" 

:  1333-^ 

70 

133^ 
2 

200 
100 

62 

77 

107 

30 

58 


225 

13 
105 
150 
105 
155 

io5"' 

75 

90 

8 

'2gII 

15  3^8 

47  3i 
103 
125 

30 

90 

80 
137 
100 

173 

85 

65 

60 
400 

24 
70 


Manatl  Sugar. -100 

Preferred 100 

Manh  Beach  ColOO 
Manhattan  Elec 

Supply 100 

1st  preferred- 100 
Manhat  Shirt- --25 

Preferred 100 

Maple  Leaf  MlillOO 
Marlin-Rockwell 

Corp  V  c  t (-f) 

M  artinParry  C  orp  ( t 

Mathi's'n  Alkali. 50 

Maxwell  Mot-.  100 

Certificates  dep 

1st   pref 100 

Certificates  dep 

2d  pref 10( 

Certificates  dep 
May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  Stores  100 

Preferred 100 

Merg  Linotype- 100 

Merritt  Oil 10 

Mexlcaa  Petrol- 100 

Preferred 100 

Mich  Limest&Ch25 

Preferred 25 

Mid  States  OIL.  10 
Mldvaie  Steel  <fe 

Ordnance 50 

Midwest  Refg.--50 
Mitchell  Motors  (t) 
Mollne  Plow  1st 

pref- _-100 

Montgomery  Ward 

&  Co,  pref. -.100 

New  common. (t) 
Morse  Twist  Drill 

&  Machinery --50 
MuUlns  Body  -.(t) 

Preferred 100 

Nash  Wareh&EllOO 

Nat  Acme  Co 50 

Nat  Aniline  <fe 

Chemical  com  (t) 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat.Cloak&SuitlOO 

Preferred 100 

NatCoDduit&C-(t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Fire-Proofg  50 

Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com...lOO 

Preferred 100 

Nat  Sugar  Refg- 100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

N  J  Zinc 100 

New  Mexico  & 

Arizona  Land..l 
NewOrl  Brew.  .100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

N  Y  Shipbldg..(t) 
N  Y  Transit- -.100 
Nicholson  File- 100 
Nlles-Bem-P'd  .  100 

Preferred 100 

Nor&  W  StboatlOO 
North  Amer  Co.  100 
N.  A.  Pulp&  Pap.t 
North  &  Judd.-.25 
Northern  Pipe  LlOO 
NovaScSt&C.lOO 

Preferred 100 

Nunnally  Co.--(t) 
Ogllvie  1-1  Mills.  100 

Preferred 100 

Ohio  Body  &  Bl.(t) 
Ohio  Fuel  Oil..     1 

Ohio  Oil 26 

OklaProdA  Ref.. 5 
OldDominSS..100 
Otis  Elevator..  100 

Preferred 100 

Otis  Steel (t) 

1st  preferred- 100 
Owens  Bottle.. -25 

Preferred 100 

Pac  Coast  Co..  100 

1st   pref 100 

2d  pref 100 

Pacific  Develop  50 
Pacific  Mall  SS.  100 
Packard  Motor..  10 

Preferred 100 

Pairpont  Corp.  100 
Pan  Am  Petrol 

&  Trans  com -50 

Com  class  B..50 

Preferred  ...100 
Parish&Bingham  .t 
PeckStow&Wilc  25 
PennCoal&Coke  60 
Penn  Salt  Mfg. -60 
PennSeab'sSteel  (t) 
Penn  Traffic- -2  3^ 
Penn-Mex  Fuel.  26 
Penney  (JO pref  100 
Pettlb  MuUiken  100 

Ist  preferred.  100 
Phelps-Dodge  .  .  100 
PhiUip.-J  Corp   (t) 

Preferred 100 


Per 

share. 

1123^ 

120 

87  34 

89 

34 

23^ 

49 

52 

95 

98 

d     24M 

25 

r  159" 

160" 

d 

5814 

d    1934 

21M 

d    31 

40 

2q 

23 

'38" 

"4531 

._.-- 

"25" 

Ill 

112 

94 

102 

29 

32 

87 

90 

X  125  H 

12714 

d     15  34 

16 

182 

182  34 

933^ 

97 

d    22 

d  2134 

24 

d    29^ 

29^ 

d    41M 

41M 

d  143 

145 

d    25 

26 

d    32 

d  21734 
d    37 

95 

20 
d     3334 

d     75H 
94 

X  105 
103 
1335i 
10334 


60 

95 
d      834 

67 

93 
d  6 
d 

75 
102 
230 


158 
d     25 

108 
196 

I3i 
5 

20 

98 

303^ 

46 

ds  39 

'  d  150 

175 

98 

93 

210 

55 

d    &ys 
d  75 

90 
X    55 


d  15 
r  230 
r  100 
d  2534 
d  20 
d  280 
d       4 

75 
X  11834 

85 
d    23 


d    46 


25 
60 
45 

49  M 
30 
18  34 
85 
170 


d  103 
d    96 

dx'slli 

d    42 

d    37 

d 

d 

d 

d 


23H 


42 
89 
30 
95 

175 

d    50 

84 


323^ 


39 


23 

343^ 

7534 

95 
110 
106 
13S 


Stocks.      Par 


97 
62 
100 
9 
6934 
95 

OH 

14 

773^ 
105 
240 
120 
163 

26 


111 
200 

IH 
15 


98M 

32 

51 

41 
155 
185 
102 

98 


59 
7 

78 

95 

55M 
103 

16 
233 


263i 
24 
285 

90 
12334 

90 

24 
101 

52 

98 

40 

90 

60 

50 

32 

18J^ 

88 


103  3i 
97 

'33M 
44 
39 
6734 
2334 

'45' 

93 
39 


200 
57 


Phillips  Petrol 

Pierce-Arrow  Mot 

Car  Corp(no  par> 

Preferred  -_-10n 
Pierce  OH  Corp  2-=; 

Preferred 100 

Pittsb    Brewing    50 

Preferred 50 

Pitts  Coal  (Pa).  100 

Preferred  -,-100 
Pittsb  PI  Glass.  100 
Pittsb  Steel  pf.lOO 
Plant  (TG)  pref  100 
PlimptonMfgColOO 
Porto-Rican  Am 

Tobacco 100 

Prairie  Oil&GaslOO 
Prairie  Pipe  L.  100 
Pratt&Whit  pf.lOG 
PressedSteeiCar  IOC 

Preferred  .-.100 
Proc&  Gamble.. 20 

Preferred 100 

6%  pref---  100 
Pullman  Co--_100 
Punta  Alegre  Sug50 
Quaker     Oats_-100 

Preferred  --.100 
Ry  -  Stl-Spring-lOC 

Preferred  ...lOO 
RainierMotCorp(t) 

Preferred 100 

Reece  Button- 

Hole  Machine  10 
ReeceFold  Mach  10 
Reis(Robt)&Co   (t) 

1st  preferred.  100 
Remington  Ty  pew- 
Common    100 

1st   pref 100 

1st  pf  ser  S..100 

2d    pref 100 

Reo  Motor  Car.  10 
Replogle  Steel.. (t) 
Republ&Steel.lOO 

Preferred  ...100 
Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco 100 

B    Com IOC 

Preferred 100 

Rome    Brass&ClOO 

jRome  Mfg 

Royal  BakPow  100 

Preferred  ...100 
I  Royal  DutchCoNY 
;Saco-LowellCo.lOO 

Preferred 100 

Safety  CarH&LlOO 
St  L  Cot  Comp.lOO 
St  L  Rocky  Mt  & 

Pacific  Co. -.100 

Preferred  ...100 
SantaCecillaSug  (f) 

Preferred    ...100 

Sapuipa     Refg 5 

Savage  Arms..  100 
Saxon  Mot  Cor  .(t) 
Scovlll  Mfg.. -100 
Sears,  Roebuck 

&  Co  com...  100 

Preferred 100 

Secur  Corp  Gen.  100 

Preferred  ...100 
SheU  Transp  &  Tr  £2 
Shredded  Wheat  100 

Preferred  ...100 
Silversmiths  Co  100 

Preferred  ...100 
Sinclair  Cons  Oil(t) 

Singer   Mfg 100 

Singer  Mfg  Ltd.. £1 
Sloss-Sheff  S&I.IOO 

Preferred  ...100 
Smyth  Mfg  Co.  100 
Solar  Refining- 100 
Southern  Pipe  LlOO 
South  Peim  Oil.  100 
SoPortoRlcoSuglOO 

Preferred  ...100 
S'west  Pa  P  L.lOO 
Spicer  MfgCo..(t) 

1st   pref 100 

Stand   Coupler.  100 

Preferred 100 

Stand     MiUing-lOO 

Preferred  .--100 
Stand  Oil  (Cal) -100 
Stand  Oil  (Ind).  100 
Stand  Oil  (Kan)  100 
St&nd  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJlOO 

Preferred 100 

Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 

Preferred 100 

Standard    Sanitary 

Mfg  com 100 

Preferred  ...100 
Standard  Screw  100 

Preferred  A.  100 
Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can.  100 

Preferred  ...100 
Steel  &  Tube  pf.  100 
Stern  Bros  pref.  100 
Stetson  (J  B)-.100 

Preferred  ...100 
Stewart- Warner 

Speedom  new  (t) 
Stromberg-Calrs  25 
Stromberg  Carb(t) 
StudebakerCorp  100 

Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 
Superior    Steel.  100 

First  pref 100 


Bid. 


Per 

d     42?^ 


50M 
85 
loVi 
82  M 
4 
11 
59 
8534 


100 

115 

550 

193 
94 

9834 
97M 
d  125 


97M 
1113€ 
d  1003^ 
230 
88 

95  H 
973^ 
d    39 
90 

d  14?4 
d  ZVs 
d     1534 

77 

60 


Ask. 


share. 
43 

51 
95 
163€ 
84 
5 
15 
61 

86  3< 
158 
91 
s     90 


88 
d    2iys 
d    84M 

91M 

93 
d    47 

600 
465 

98 
130 
100 
120 

80 

d  113 

190 

90 

60 

29 


d    21 

76 
d      534 

47 

d      9Va 

375 

201 
101 


d    72Ji 
r  135 

r 

40 

diZ0% 

lis 
d      234 

70 

87 


335 
115 
265 

285 


64 
27 
99  M 


125 
78 
306 
650 
520 
360 
420 
640 
103  3€ 
380 
420 
103 


360 

108 

d    51 


25 
75 
95 
89 
96 


d  39 
d  39 
d    72 

70M 

92 
ds453 
d     12 

4934 
98 


130 
500 
198 

98 

99 
100 
130 
145 

99 
112 

10134 
240 

90 

9634 
105 

39  34 
100 

15 
4 
163^ 
82 

62 
96 

'99" 
2134 
855^ 
9234 
95 
49 

630 
485 
101 
140 
110 
130 

83 
1133-^ 
200 

95 

63 


Stocks.  Par. 


.lOf 
.1(0 
.100 
.100 


Bid. 


Ask. 


22}4 
80 

5M 
50 

9,74 
400 

205 

112 
k  5 
k  40 
7234 

140 


3054 
122 
334 

703^ 

89 
190 
3.50 
120 
275 
300 
108 

68 

29 
100 

20 

90 
155 

85 
310 
660 
540 
375 
450 
6.50 
1035^ 
385 
440 
105 


370 


54 
26 

77 


91 

99 
k  3153i 
k  150 

4034 
42 
73 
71 
95 
a  460 
1234 
49  M 


Superior  Oil (t) 

Swan  &  Finch. -lOii 
Swift  &.  Co.- -100 
Swift  Internat.  I.t 
Terator  Corn  &  Fru 
Prod  A (t) 

Class  B (t) 

Texa.sCompanv  .25 
TexPcCoaUtOiL  u 
Textile  Bank'g_100 

Thomas    Iron oi. 

Tide  Water  OIL  IOC 
Times  Square  Auto 

Supply  com_.  (t) 

Preferred 100 

Tobacco  Prod.. 100 

Preferred 100 

Torrington   Co.. 25 

Preferred    25 

Transcontl  Oil..(ti 
Transue  &  Williams 

Steel  Forg-..(t) 
Trenton    Pott. .100 

Preferred  . . 
Underw  Typew 

Preferred  . . 
Un  BAP  Corp 
Union  Carbide 

&  Carbon  .no  par 
Union  Ferry  (NY 

<fe  Brooklynl.lOO 
Union  Oil  of  Del(t) 
Union  Oil  of  Cal... 
Union  Tank  CarlOC 

Preferred 

UnStYdsSoOmlOO 
United  Alloy  Steel  t 
Untd  Gig  Stores 

of  Am  com..  100 

Preferred 100 

United    Drug..  IOC 

Ist   pref 60 

2d    pref 100 

United  DyewoodlOOi 

Preferred 100: 

United  Fruit-.  100 
Untd  PaperB'd-lOO 

Preferred  .-.100 
Untd  Ret  Stors-(t), 
UntdShMachCor  25' 

Preferred 25 

U  S  Bob  &  Shut  100 

Preferred  ...IOC 
USCastlP&Fdy  100 

Preferred  ...IOC 
iU  S  Envelope-.  100 

Preferred  ...IOC 
;U  S  Express.. -IOC 
iU  8  Finishing. -IOC 
i  Preferred  ...100 
U  S  Food  Prod. IOC 

U  S  Glass IOC 

U  S  lad  Alcohol  100 

Preferred  ...lOl 
U  S  Play  Card- IOC 
U  8  Print  &  Lltho 

common 100 

l3t   pref IOC 

2nd    pref 100 

U  S  Realty  (felmlOO 
U  S  Rubber...  100 

1st  preferred.  100 
USSmRef&Mln  50 

Preferred 60 

U  8  Steel  Corp.  100 

Preferred  ...100 
Vacuum  Oll.--10( 
Vanadium  Corp.(t) 
VandaliaCoaL.lOC 

Preferred 10; 

Victor  Talk  M.IOO 
Va-Caro  Chem.lOC 

Preferred  ...lOG 
Va  tron.C  &  C  lor 
V.Vivaudou,  Inc(t) 
Vulcan   Detin..lUL 

Preferred  .  _ .  lOt 
Waltham  Watch  IOC 

Preferred  ...IOC 
Warwick  I  &  St.lC 
Washburn  Wire  lOO 

Preferred  ...IOC 
Washington  Oil.  10 
Wash  Market--5C 
WellsFargo&Co  IOC 
Welsb'chCocomlOC 
WestingAirBr'ke  50 
West'hseEl&Mt.50 

Ist   pref 50 

Westmor'd  Coal -50 
W  Va  Pulp&PaplCO 
Weym-Brut  Co.lOC 

Preferred  ...IOC 
Wheeling    Mold    4 

Fdy   new   com.. 

New  preferred- - 
Wheeling  St  &  I10( 
White  Motor... 60 
Willys-Overland  25 

New     pref 100 

Wllson<feCo  vtc.lOC 

Preferred  ...10( 
Winchester  Co.  100 

1st  preferred. IOC 

2d  preferred.  100 
Woods  Mfg...  IOC 
Woodward  iron. IOC 

Preferred   

Woolw'th(FW).10C 

Preferred  ...IOC 
Worthington  Pump 

<fe  Mach  V  to.  100 

Pref  A  V  t  c.lOC 

Pref  B  V  t  c.lOO 
Yale  &  Towne.lOO 
Young  (J  S)  Co.  100 

Preferred  ...100 
Youngstown    Sheet 

&     Tube 100 

■*^ Preferred   ...100 


Per 
d     17 

70 
d  107 
d    35 

d    ilVs 
d    43 
d    453€ 
d    50 

128 
d    23 

190 

d    303^ 
n  130 

68M 

88 
d  66 
d  25 
d    15H 


dx  50 


■  16434 
105 
85M 

d    64 

35 

d    31Vb 

177 

105 

94 

X    96 

d    44 

130 

100 

y  112 

dy  44 

y    85 

53 

90 

X  198 

2534 

d  'lYVi 

dx  Z-AYa, 

d    2434 

140 

100 

16 

433i 
210 
95 

63^ 
80 
83 
66 


share. 

1734 
90 
1073^ 
3534 

423^ 

45 

45^ 

50^ 
133 

33 
220 

313^ 
150 
6934 
92 

67M 

30 

16 

54 


175 
117 
86J^ 

65 

40 
3134 


109 
97 
98 
44}^ 

175 
104 
11434 
47 

'60" 
92  J^ 

199 
28 

'78^ 
39  J^ 
2431 

155 

105 
17 
45 

225 

99 

7 

90 


66}^ 


923i;       93 

I    94  98 

275     I     325 


87H 
47 
56 
94 
107M 
d    58 
d    43 
9234 
10534 
370 
d    86^ 


rallOO 

73M 

105 

112 

d     18 

17 

'30" 
70 
d      8 
350 
106 
d    27 
dz  1734 
5134 

d  lbl]4 

dx  4934 

d 

d 

175 

160 
88 

39 

87 

d  '51" 

d    18H 

81 
5734 


415 
90 


48 

80 
104M 
104  3i 

6634 

80 

65 
275 
120 

87 


34 
95 

51 

5614 

94  Ji 
10834 

59 

45 

92^ 
105  Ji 
380 

8634 
5 

10 
1150 

7434 
10634 
114 

1834 

24 

"31" 

72 
834 
400 
10834 

33 

"54" 

lolVi 

4934 


1225 

166 

94 

40 

88 

"52" 
19 

84 

58 

s     82 

440 

95 

65 
107 

53 

90 
10534 
llOM 

67 

90 

68 
285 
130 

94 

330 
104 


aPurchaser  also  pays    accrued  dividend.     tAssessmeut  paid,     d  Price  per  share,  not  per  cent,     i  Last  sale.       n  Nominal       r Canadian 
pilce.     i Sale  price.     »  Ex-Stock  dividend.     < New  stock,     u Ex-casli  and  stock  dividend.    •Ex-dividend,    j  Ex-rl«ht8.     t Without  par  value 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  Interest 
mu8t  tn  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prioea 
given  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  which  rhe  securities  sell  or  the  Interest  rate  which  the  securities- 
is  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


UNITED  STATES— Se 

28  Pan  Can  Nov  1938.. QF 
38  Conversions  1946-47.. Q-J 

38  Treasury  notes A-J 

lofltrumentalliles  of  U  S  Gov 

Fed  F'm  L  4i^s  '37_M&N 

Fed  F'm  Loan  58  '38.  M&N 

Fed  F'm  L  bonds  Issued  by 

First  Jt  Stk  Ld  Bk,  Chic 

OS  1937 MAN 

Liberty  Jt  Stk  Land  Bk 
Sallna,  K.  5s  '38M&N 
O.  8.  Possessions — See  Fore 
ALABAMA 

4j^s  Renewal   1950 

4d  renewal  CI  C  1956... J&J 

3^8  renewal  Jan  1956__J&J 

Birmingham  fis  ref  '23-F&A 

5Hs  March  1  1927.  ..  M&S 

5s  ImprovSep  15  2t  MI'S 

6s  School  1931   .    .       JiJ 

58  Sewer  1938  .rtj 

6s  Fund  Sep  20  41M&s3() 

ieffersoii  Co — 6s  1921. -AAO 

6s  July  15  1920 J&J 

68  1949 

4^8  July  1  1931 JiJ 

4Hs  Hospital  1963. -.J&J 
Mobile— 53  Sewer  1942MAN 

68  School    1943 J&D 

68  Dock  Nov  1  1947. M&N 
6s  Refunding  1949...  M&S 
4^8  Refunding  1937. AAO 
4>li8  Water  &  Sew  '39.  J&J 
Mobile  Co  58  ref  1928_-M&S 
68  Refunding  1931. ..J&D 
68  Road  Feb  1932.. -F& A 

68  Nov    1    1947 M&N 

48C  H  &  Jail  1926.. .J&J 

Montgomery— -6s  1924.  .J&J 

68  Street  Pav  1923. ..J&J 

68  Funding   1940 J&J 

i}iB  Water  1928 A&O 

4H8Sch  WW&Sew'44J&J 
Montgom'y  Co — 58  '35.  A&O 
Selma— 58  '27  opt  '10. M&N 

ARIZONA 
4J^8ref  Apr  '38  op '28  J&J15 
Maricopa  County  S  D  No  1 

68  March   1933 Mar 

Phoenix  4 Ms  1950  op  '30J&J 
58  School  March  1933 
Sa  Jan  1  1954  opt  1934J&J 
68  W  W  1921-1950--. J&J 

Prescott— 5s  1948 J&J 

Tucson — 5s  Water  10 50. J&J 

4)4s  W  Mar  10'38  M&SIO 

ARKANSAS 

Ft  Smlt  —5s  1926 A&O 

6s  W  W  1921-1926..  M<eN 

tJt  Francis  Levee  Dlst — 

68  Oct  1   1943  opt  '33  J&J 

68  1947  opt  1937 J&J 

8>^s    1945-1964 J&J 

6>^s    1950-1969 J&J 

58  1949  opt  1929 J&J 

CALIFORNIA 

IH8UnlvbldgJan6'21-65J&J 

iHe  HIghw   1936-41.. J&J  3 

ts  Harb  Imp  1985  op'50.  J& J 

4a  Hlghw  July  3  •20-'61.J&J 

llameda — 48  '20  to  '41  J&D 

4HPMunImp'2I  '48A&0 

BttkPrhfMd  5s  1920-52. A&O 

Berkley  58  1942- 1951.. _J&J 

68  School   1921-1955     J&J 

Los  Ang— 4  J^s  '20  to  '35  J&J 

43^sOR  Dec31'20-37.J&D 

4>48  Harb  Imp  '21-'51  J&D 

4)^8  El  plant  '21-'51-JAD 

4Hs  Aug  1  1923-42. .F&A 

48  W  ann  1920  to  '45  M&N 

4sg  1920  to  1930 JAJ 

3^8  Water '20  to '41. A&O 

iHa  Sch  1921  to  '44.  J&D 

Los  Ang  Co  4H8'21-'49  F&A 

Oakland— 5)^8  '20-'43.F&A 

4Hs  Mun  Imp  '20-'43F&A 

4H8  Jaa  15  1921-47.. J&J 

4HisSch&cJne'21-'51.J&D 

Oakland  S  D  4s  '20-'44.J&J 

Orange  Co  58  1921-45.  .M&S 

Pasadena — 4s  Jan'21-'42J&J 

4J^s  Wat  Pl't  '20-'36.A&O 

Pasad  S  D  4  J^s'20-'22  Sep  15 

Redlands — 58    1922-51.   J&J 

Riverside  5s  1921-53... J&D 

Riverside  Co  58  '25-'54  M&N 

Sacramento  4s  Jan'21-'45  opt 

4^8  Sew  &  Dr  '27-'34  J&J 

Sacram'to  Co  4  )^s'20-40J&D 

SanDlego  5s  WW'21-'54A&0 

4)^8    1920-1941 J&J 

4H8  Wh&  Har'21  •52J&J 

BanFranclsco  58  g'20-'65  J&J 

58  Munlc  1920-1960.  .J&J 

89  1921-1939 M&N 

4J4«J  April    1922 A&O 

3Ha  g  July  1  '20-'44..J&J 


Bid. 


e    also 

lOOJi 
76 


t  — 


88 


88 

88 
Ign  Go 


Ask. 


page 19 
lOlJ^ 

82 


89  J  ^ 


89  J^ 

89M 
vt.  p 
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5 

5 

5 

5.75 
5.75 
5.751 
5  75 
5  75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75; 
5.75 
5.75 
5.75' 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75' 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 


5.75 
6.75 
5.75 
5.75 
5.75 
6.75 
5  75 
6.75 

6 
6 

6 
6 
6 
6 
6 

SVi 

5J4 

5 'A 

5 'A 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.73 

5.75 

5. 75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

5.75 

75 

75 

75 

7.) 

75 

75 


Bonds 


5 

5 

5 

5 

5 

5 

5.75 

5.75 

5.75 

5.75 


SanJoaqulnCo  53  '20-' 49  J&.I 

San  Mateo  Co  5s  '20-'42.J&J 

Santa  Barbara — .5s  gold  Sch 

1921  to  1941 Jan  ID 

4>^s  gold  Aug  1943.. F&A 

Stockton  S  D  5s  '20-'21.J&J 
CANADA  —,Se(?  page  60. 
COLORADO 

48  1922  opt  1912 M&S 

Boulder  .5s  Sept  1  1926.  M&S 

Canon  C'y  5s  '31  op  '21M&N 

Colo  Spgs  4s  '29  op  '  14.  M&S 
Is  Ref  Water  Mar  1  1941. 

DeltaCo  5s  ref'30op'20  J&D 

Denver — 

5s  Aug  15  1928... F&A  15 

Denver  (City  and  County) — 
4i^s  Water  Nov  '48.x\i&N 

Garfield  County^ 

5s  refdg  May  1933  opt  '23. 

Grand  Jot  Ss  '26  opt  '21. J&J 

Lake  Co  4sNov'21op'llA&0 

Las  AnJmas  Co  43^3  '31.  J&J 

v>uiay  Co — .to '21  op  '11  FA  A 

Pueblo  6s  Sept  1  1921.  M&S 

PuebloCo4>^sref'31op  21JAJ 

Pueblo  Co  S  D  No  20  4)4s 
1932 MAS 

Trinidad  .5s  '32  opt  '22.  A&O 
CONNECTICUT 

•3>^3  Apr   1934 AAO 

*4sJuly  1936 J&J 

Bridgeport — 

4J^s  Bridge  1920-65--JAJ 
4  149  Hgh  Sch  •21-'63.-JAJ 
*4>i8  Sewer  1922-46.  AAO 
3M8  Improvt  1920-41. JAJ 
*5s  Constr'n  '24-'48_JAD 

Bristol  4 J^s  Water  1939-JAJ 

Danbury  4s  Water  1946. J Aj 
31^3  Funding  Oct  "41  AAO 

East  Hartford — 

*4H8  School  •27-'46  MAN 

East  Hartford  Fire  District 
4s  Water  June  1933. .JAD 

Hartford — 

3Hs  ConnRlvBdge'55  JAJ 
4s  Water  June  '30-'39  JAD 
*4s  Water  1940-45.. JAD 
4)^3  Munlc  Bldg  '33MAN 
*4HsPennImp'20-27JAD 

Hartford  School  Districts — 
*4Ms  Arsenal  '20-'47  MAS 
♦4^8  Northeast  1959  JAD 
4Hs  Northwest  1945  MAS 
*4H8  2d  North  1944. .J&J 
3)^3  South  Sept  '55. .M&S 
4^8  Southwest  1944  M&N 
*4J-$s  Wash't'n  '26-'47  J&J 
48  West  Middle  1937. F&A 

Meriden  (City)— 
4Ji3  Water  1920-25 

Meriden  (Town) — 

4s  Funding  1921 -35.  M&N 

Mlddletown    (City)— 
3H3  Impt  July  1921. 
4s  Water  July  1922.. 

Mlddletown   (Town) — 

•3H8  RR  Aid  Ref  '24.  J&J 
•48  RR  Aid  Ref  1930_F&A 

New  Britain  (City) — 

3!.^s  Sewer  July  1932. J&J 
4s  Munlc  Bldg  1948.. J&J 
4,li8  Water  Aug  '41.  .F&A 
4H^  Sch  Aug  '22-'43.F&A 
4J4's  Sch  Aug  1929. .F&A 

New  Haven  (City) — 

3Hs  Funding  '25-'35.A&0 
43  Sewerage  1921 -29.  A&O 
4  J4s  Paving  Mar  1936M&S 
*4J^s  Paving  Aug  "37  F&A 
•41^8  Impt  Mch  15 

•27-'35 M&S15 

New  Haven  (Town) — 

*3Hs  AlrLRR'20-'29  J&J 

New  London— 

3^8  Water  July  1926.JAJ 
4s  Munlc  Bldg  1933.. A&O 
4i^s  Park  July  1942. .J&J 

Norwalk    (City) — 

3Hs  Water  July  1929.  JAJ 
4s  Ref  Sewer  '27-'28..JAJ 
•4 1.^8  Improvt  '20-'39  JAJ 

Norwalk   (Town) — 

4!.is  Bridge  June  '42.  J&D 

Norwich — 

34s  Poinding  1925. .JAD 
4s  Gas  &  Elec  1931.. A&O 
4  Vis  Water  Mar  '39  M&S 
4V4s  Refunding  1938  .\&0 

Putnam  (Town) — 

4Vis  Water  •22-'46.-AAO 

Stamford  (City)  — 

4a  Park  May  1942.. MAN 

Stamford  (Town)  — 

4V^8  School   1921-45. .JAJ 

Watert>urv3  4.sSch'21-32JAJ 
43  Park  Julv  •20-'58..JAJ 
4^3  City  Hall  •24-'«3.JAJ 
*4  4s  Water  '40  '93   .JAJ 


.JAJ 


-JAJ 
.JAJ 


Bid 


94 

89 

88 


88 
96 
91 


88 
95 


85 

5.75 

5.75 


A  Ik 


97 
92 
90 


90 
100 
91>i 

91 

91 

97 

95 

95 
6% 
6% 

6% 
90 


b  5.75 

88 

89  M 
93 

6   5.75 

6  5.75 

6  5.50  5  00% 

b  5. 755. 60 7o 

6  5.50         5% 


96 

5.50% 
5.50% 


b  6% 

6  6% 

6  6  7c, 

6  6% 


5.50% 
5.50% 
5.50% 
5.507o 


Tc. 
Net. 

5.75 
5.75 

5.7i 

5.75 
5.75 


Bonds 


6M 
5% 
514 

6M 

5  65 
5.65 
4.90 
5.65 
4.90 

5 
5 

5% 
5  I 
5H 

5  I 
5H 

I 

5M 

I 

5% 

I 

5M 
5H' 

»M 
5i4' 

5Ml 

5J^' 
5^ 
5^ 
5 


5H 
5'A 


5>i 


5  Ml 


0/4 

5'il 


West  Hartford — 

4j^s  Ref  A  Imp  1943. JAD 

DELAWARE 

38  Dec  1  1927  opt  '02.. JAD 

NewCastleCo4»^s'26-34JAD 

43  Ref  Dec  '20  to  '24. J&D 

33^3    1920. J&J 

Wilmington— 4  Hs  '22.  A&O 
4Ms  St  &  Sew  1934. -A&O 

43^3  1928-1937 A&O 

4i4sBldg-Con  '53-62  M&S 
4s  St  A  Sew  Apr  '25.  AAO 
DIST  OF  COLUMBIA 
3.65s  Fund  curr  1924.. FAA 
FLORIDA 

Dade  Co  5s  Oct  194  7-54 

Duval  Co5Hs'32op*12MAN 

5s  Fold    1939 ..JAD 

53  Armory  1944 JAJ 

Everglades  Drainage  Dlst — 

63   1923-19i.=i M&N 

Hamrton  Co  as  I'eb  7  '48.. 
Hen  ando  County — 

5h  FuadAHIghw  1944. JAJ 

Jacksonv  58  .May  15'24.MAN 

5s  lm'<rovt  Jan  1  '36. .JAJ 

4  J^s  I  ap  Nov  1936-MAN 

iyi^V  X)  1937 F&A 

Jack.s,  nv.lle  S  D  No  1 — 

^f>  t_pr  i  1945 

Ke.>  we  t,  5s  1942. JAJ 

M  am.  53  1920-1944 JAJ 

Orange  County  5s  1944. JAJ 
Pensacola  43^s  ref  1941.AAO 
Polk  Co  58  Road  1921-40... 
St  Petersburg  5H  1949. JAJ 
Tampa  58  Jutie'55  op'25.JAJ 
5s  Mun  Imp  '62op'32  JAD 
FOREIGN  GOVTS 
Anglo-French  58  '20_AAO  15 
Argentine  Republic — 

Internal  g  5s  of  '09  8  f  MAS 
Belgian  Government — 

7)23  ext  s.f.  yly  to'45  JAD 

6%  notes  Ext'l  1921. JAJ 

6%  notes  Ext'l  1925. JAJ 

British- Cons234s  op'23.Q-J 

4  34s  War  Loan  '25-'45JAD 
5H%  g  notes  1921. .MAN 
63^8  g  Feb  1  1937. ..FAA 
634sgconvNov  1922. F&A 
534sgconv  Aug  1929. F&A 

Chinese  Government — 
6%  Treasury  notes  Nov 

1921.- -MAN 

Hukuang  Rys  5s  JE-JAD15 
68  of  1896  £  red  on  or 

before  1933 A&O 

4>4s  of  1898  £  red  on  or 
before  1944 M&S 

Cuban  58  1944  op  1911.  M&S 
"Internal"  58  Nov  28  1913 

optional M&N   28 

"Ext  1"  g  4  3^8  '49  op. F&A 

"Ext'l"  g  58  1949 F&A 

Treasury  6s  1929. J&D  30 

Dominican  Republic — 
Cust's  adm  s  f  58  '58.  F&A 

France  (Republic  of) — 
5%  National  Loan  not  red 
before  Jan  1931..Q-F  16 

Hawaii,  Territory  of — 
43^9  Sept  15  1949.M&S15 
4s  Imp  41  opt  '31. ..F&A 
4sImpSpp3'42op'32  M&S 
48  May  15  '46  op  '36. MAN 
4s  Aug  1947  opt '37..  FA  A 
3Hs  Imp  '21  opt  1911. JAJ 

Italian  Government — 

63'$3  series  A  1925  ..FAA 

5  34%  10-yrgbds(Sept'16) 
5%  lut  1926-1941 J&J 

Japanese  Govermnent — 
434s  jE  '25opt 'lO-.F&AlS 
4  34s  £  1925  opt  1910  (2d 

series) JAJ    10 

4s  £  '54  opt  '10  J3n  A  D31 
4s  £  Jan '31  opt  afi'21.JAJ 

Philippine  Islands — 

4s  g  L  Pur  '34opt 'U.Q-F 
48  P  WksA  Imp  1935.Q-M 
4s  Impt  1930  opt  '16.  F&A 

48  gold  Dec  1  1946. ..Q-M 
Philippine  Ry — see  under 

Porto  Rico — 48  1921-33. JAJ 
4>^a  Pub  Imp  '31-'34.J&J 
43  Jan  1  1937  opt  '22.J&J 

49  Jan  1  1944  1950. ..J&J 

4a  gold   1920-1956 J&J 

49  Road  1927  1930.. .JAJ 
4a  1927-1930  reg JAJ 

Russian  tuof  1902  opt.. Q-M 

Wladlkawkas  49  Jan  13  '57 

optional  1916 JAJ14 

6  "4 %  crudlt  Jnel7'19JAJ  0 
534%  Int  I.K>an'26.FAA14 
634%  Kxt  Ln  Dt^'21.JAD 
4%  Int  Loan  1924. Q-M  14 

Swe<flsh — 

(is  June    1.1  1939.. JADl.'-. 


Bid. 


5.75 
5.75 


5 

5 

5.  7 

97 


.75 
.75 


6     6% 
95 


99  Xe 

70}^ 

98}^ 

98 

9234 

I  46M 

I    76 
96>^ 
84% 
92  M 


42>i 

I  71 

I  56 
90}^ 

76 
713^ 
805^ 
95 

8534 
•  $72 


isi 


5.50% 
5.50% 
5.50% 
5.50% 
5.50% 

100 


5M% 


97 


99  J^ 
71H 

983>i 
98>i 
94 

"78" 
97 

85 
93 
88  Jl 


4334 
73 

58 
91 

SO 
73 

8234 
97 

8614 
74 


76 
76 
76 

76 
76 


e   74 

r.  72ya 
I  51 
e  56 

78 
78 
78 
78 
Steam 


76 
76 
76 
76 
76 


mSIO 


27 
23 


s.-  H 


86 
86 
86 
86 
86 

93 


74  }4 

73% 

53 

5634 

85 
85 
85 
85 
RRs 


86 
86 
86 
86 
86 


32 

27 

$29 


N*<. 


5.10 
5.50 
5.50 
5.50 


5H 
534 
534 
534 


5.30 


5K 
5H 
5H 
5M 

5 

514 
534 
5H 
5J4 

534 
534 
5H 
5H 


h  Ba8l8.     e  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.     /  Flat  price,     h  On  the  basis  of  $4.86  2  3  to  the  £      I  In  London. 
■  Noalual.     I  Sale  price,     t  Dollars  per  1.000  rubles,  flat,   u  Dollars  per  1.000  lire.  flat.   »  Dollars  per  1.000  francs.     ♦  Tax  free  In  Connecticut. 
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Bonds 


8ia 


Switzerland  43  optloual.J&D    . 

514s  Aug  1   1929..    F&A      81 
United  States  of  Mexico — 

59  g  Ext  Ln  Ref  '45-Q-Jan  c  35 

43  gold  1954 J&Di     26M 

FOREIQN   CITIES,   &.c.   | 

Amsterdam  4s  1900-01.  A&Oj 

Bordeaux(City)6s '34.M&N!  84^ 
Copenhagen  43  of  1901. M&N-  i  69 

5Hs  Mmilc.  Ext.  '44.J&J      75 
Havana — 1st  6s  1939_--Q-J     98 

2d  6s Q-J     97 

Lyons  (City)  6s  1934. M&Ni  SiVg 
Marseilles  (City)  63'34  M&N  84  M 
Paris  (City  of)  6s '21. A&015  92"^ 
Rio  de  Janeiro — 

63-Ext'l  ser  1922-31  M&N  b     7% 
San  Juan  (City  of)  Porto  Rico — 

5s  Ref  &  Imp  1922-36-J&J,&SJ^% 
Sao  Paulo  (City),  Brazil— 

6%  Ext  gbds  1921-28  J&J  b     8% 

6%  Ext  s  f  1943...  M&N| 

Tokyo  (City  of)  5s  of  1912— 

Redannsf  beg'17-52M&S     52  3^ 


83 

28 


851^ 
73 


CANADA— (ATeto  York  Pri 

Dominion  of  Canada — 
3H%  gold  notes  1921F&A 
BH%  gold  notes  1929  F&A 

53  1921 A&O 

5s  1926 A&O 

5s  1931 A&O 

59  Mar  1  1937 M&S 

5s  Oct  1931 A&O 

51^3  Vict  Ln  Dec  '22_J&D 
51^3  Vict  Ln  Nov  •23M&N 
SHsVict  Ln  Nov'24  M&N 

59  Dec  1925 J&D 

5H3  Vict  Ln  Dec  '27. J&D 
5H9  Vict  Ln  Nov  '33M&N 
a  1^8  Vict  LnNov'.34  M&N 
51^9  Vict  Ln  Dec  '37. J&D 

Alberta,  Province  of — 
5%  deb  May  1  1925.  M&N 
4V^%  sf  deb  1924.. .F&A 

Brit  Columbia  (Province  of) 
6s  June   1   1925 J&D 

Calgary  59  1933 J&J 

59  June  15  1935. ..J&D  15 
59  July  1  1945 J&J 

Gait  41^9  Apr  18  '31.  A&O  08 
4H9  ElPowJ'ne5'31  J&D5 

Halifax  N  S  43  July  1945 

59  Jan  1951 J&J 

Hamilton  43  1922 A&O 

4s  Apr  1  1932 A&O 

4s  Elec  L  &  P  1941.. A&O 

LaclilneP  Q  5s  1954... J&D 

Malsonneuve  Q — 

51^9  May  1  1930... M&N 
5Hs  May  1  1936 M&N 

Manitoba,  Province  of — 
63  gold  Apr  1  1925. .A&O 
63  gold  Feb  2  1930.  .  F&A2 

43  gold  1930 M&N 

43  Drainage  July  1  '29  J&J 

Montreal —  _ 

59  Dec  1  1945. J&D 

58  3  f  Nov  1  1956... M&N 

43^3  May  1954 

4^9  Jan  1944 J&J 

4s  1925 M&N 

49  reg  May  1927 M&N 

49  May  1  1933  £ M&N 

49  May  1  1944 M&N 

3^9  Rfg  May  1939.  .  M&N 

New  Brunswick,  Prov  of — 

3^3  Jan  1933 J&J 

43  April  16  1921. -A&O  16 

49  July  3  1930 J&J 

49  1932  opt  1902 J&J 

49  1932  opt  1902.. F&A  15 
41^9  Dec  1  1925 J&D 

>Jortn  Vancouver  59  •60_J&.I 

Nova  Scotia,  Prov,  5s'26J&J 

Ontario,  Prov  of —        _  ^^    „ 

58  May  28  1922.  M&N  28 

S3  Dec  1  1926 J&D 

4^9  May  1925 M&N 

49  1941 M&N 

49  March  1  1926 M&S 

31^9  1936 J&J 

Ottawa  City  .59  •20-'45..J&J 
4^9  '25,  '34,  '35,  '44.J&J 
3 1^9  Sew  Sep  26  '28. M&S 

Quebec,  Province  of — 

Gsgold  March  11925. M&S 

59  June  1  1926 J&D 

Quebec  City  ^,  . 

4^9  1922 J&J 

31^3  gold  July  1930. -J&J 

31^3  July  1  1931 J&J 

3549Jan  1  1931 J&J 

33^9  July  1  1933..... J&J 

Regina  59  1929 J&J 

St  Boniface,Man,53  '31  J&J2 
Saakatchewan ,  Prov  43'23  — 
Three  Rivers  53^9  '20  M&N2 
Toronto  53   1920-1936.. J&J 

41^3  1923 J&J 

4J^9  July  1  1924., ...J&J 

4^3  July  1  1925 J&J 

4H3  July  1  1948 J&J 

4^9  Jan  1  1949 J&J 

4H3July  1  1953 J&J 

43^3  Jan  1  1955 J&J 

4s  St  Imp  July  1922.. J&J 

43  £  July  1  1948 J&J 

3)^9  July  1  1944-'45.-J&J 
Vancouver,  B  C — 

6^8  April  1  1939 A&O 

41^9  Nov  30  1924. ..M&N 
43  St  Imp  Sept  9'22.M&S9 
49  St  Imp  Sept  9'27.M&S9 
43StIrapSept9'32_M&S9 
VlctorlaBC4  !^9Jan21'24  J&J 
Winnipeg,  Man.  53  '44.  A&O 

53  June  1  1926 J&D 

5s  Oct  1926 

43  June  1  19.34 ..-. 

•t9  Alii?  1  1946 P&A15 
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GEORGIA 
tJ^S  1922 J&J 

4  3^3  ref  1935-1945 J&J 

49  July  1  1926 J&J 

5^3  Jaa   1921-1935 J&J 

Albany — 53  1945 J&D 

Athens — 59  1922 M&N 

Atlanta — 

43^8  1922 J&J 

4^3  Jan  1  1940 J&J 

4  3^9  Sewer  1921-'40..J&J 
49  Water  May  31  '23. J&J 
35^3  July  1  '31  &  '33. .J&J 

Augusta — 59  1921 M&N 

43^9  Red  May  1  '24. M&N 
43^3  Flood  Prot  '42. M&N 

49  refunding  1934 J&J 

Syis  AprU  1930 A&O 

Brunswick — 53  Jan  '21._J&J 
Clarke  Co  53  1923-'41..J&J 
Columbus  53  1920-'22-.J&J 
53  W  W  1920-1944... J&J 
43^3  Refunding  1939-J&J 
Macon — 5s  July  1923... Q-J 

43^9  Oct  1926 Q-J 

43^9  W  W  1920-'36.  ..J&J 

49  Pav  &  Sew  '20to'39- J&Jj  65M% 

Rome  43^9  1926 J&J 

49Municbidg'25-'39  A&O 

Savannah— 4 !>^s  ref  '43. J&J  653€% 

43^3  Drainage  1944.. F&A  65 M% 

4 3^3 refunding  1959.. F&A  6534% 

Spalding  County — 

58  Dec  1  1923- 1930. .J&D 

Valdosta  59  1921 -'42 Jan 

IDAHO 
i%s  Cap  Bldg  '30  '39. .J&J 
43^3  May  1  '31  op  '21. ..J&J 
4>^3  Highway  '35  op  '25  J&J 
43i9  Highw  '37  op  '27_.J&J 
49  Jan  1  1934  op  1924... J&J 
Blaine  Co  5s  Feb '22-'31.J&J 
Boise  City  53  '22  op  '12. J&J 
BoIseC'ySD53'25op'15M&N 
Shoshone  County — 

53  1920  to  1924  op  '15.J&J 

ILLINOIS 

Chicago  43  1921  to  1924- J&J  65^% 
4s  World's  Fair  1921. .J&J  65^% 

43  g  1921-1925 J&J  65Ji% 

48gJudg  1921  to '24. -J&J  65M% 
49  g  Gen  Corp '22-'25.J&Jj65M% 

49  1921-1931 J&J65M% 

43  Ref  Wat  1922-1935. J&J  65^% 
43  Jan  1930  &  1931  ..J&J  65%% 
43  Jan  1937-1939 J&J  65 M% 

50  Park  43  '21  to  '24. J&D  65%% 
Lincoln  Park  43  1923. J&J  65%%, 
No  W  Pk  43^9  '21-34  J&J  65%% 
W  Chic  Pk  49  •20-'31.J&J  65%% 

Chicago  Sanitary  District — 

43^3  July  1  1923-1926-J&J  65%% 
43  Dec  1  1920  to  1923. J&D  65%% 
49  Sept  1920-1931. ..M&S  65%% 
Cook  ^) — 49  1920-'25.M&S  65%% 
43  Ser  K  1921-1931. .J&D; 65%% 
4s  Ser  M  1921-1933. .J&D  65%% 
49  Forest  Pres  '21-'34  A&O  65%% 
33^3  g  1921  to  1923. -J&J  65%%, 
East  St  Louis — 

4 3^3  ref  Sept  1 '28.. Sept  1 
JoUet— 53  1920-1925.. -M&S 
MoUne  4!^s  1920-'32.-.J&J 
Peoria  43.^9  •21-'24-.Juno  1  6  6.25 
Rock  Island  59  1920-1923... 
Springfield  33^8  ref  '20  Sept 
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Bonds 


I  N  DIANA  (see  foot  note  o) 
Ca39  County — 

o49  Bridge  1920-33M&N15  0 

oCrawford9v  49  1920 J&J  o 

oEvanaville — 49  Ref  •32-J&Jio 

o49  Ref  1942 J&J  0 

oFloyd  Co  49  1921-'30-.J&J  0 

oFtWayneSD43'20-'23A&0  0 

oFranklin  Co  4s '21-'30.J&D  o   

oHendrlcks  Co —  I 

4sCHJan  15'23-'32J&J15  0 

oHunt'tonCo3  3^3'20-'24J&J  o 

Indlanap — 4s  Mar  I  '24. J&J, .. 

43  Park  Imp  Jan  1  '27.  J&J 

o4s  FireDept  J'nel  '41  J&J  o 

o4%9Sch  Jnel5'  40J&D  15 

o3>^3  Ho9pital  1936. -J&J  o 

o3J^9  City  Hall  1939. J&J  0 

oIndlanapS  D  49'20-'26  J&J  0 

o43  Bldg  Sept  1  1946.. J&J  o 

033^3  July  1  1941 J&J  o 

JeffersonvUle —  I 

033^9  Refund  1925. .M&N  9 

oKnoxCo — 43   1920.. -J&D  # 

oKokomo  43  •21-'26-'31  M&S  • 

oLafayette  43^3'20op'15J&D  0   

oLaPorteCo  53'21-'28.J&D  • 

oLoganspt  33^9'26op'16  J&J,» 

o4  %9  Sch  H  '20-'37  J&D  15  • 

Marion  Co — 4g  Ref  '27.J&D 

o3 3^9  Bridge  1924 J&J  0    ... 

03  3^9  Refund  1925... J&D, 0 

Michigan  City— 

044^9  School  1920-24_J&J 

oRlchmond — 49  1927.. -M&S  o 

oSt  JosCo  3Hs'22-'24.A&Oo 

o3>^9     1921-1926 F&A  o 

oSouth  Bend — 49  1925. .J&J  0 

SouthBendSchool  Dl9trict — 

048  Apr  17  •21-'27..-F&A  o... 
Terr  t  Haute — 

04  tOct  1  '27  opt  '17. A&O  a 

049  Sower   1930 F&AJo 

oTerreHSchC4s'20-'31M&Slo 

oVlgoCo4^Decl6'20-27J&D  n.. 

o49  Bridge  1923 J&J 


5.75% 


91 


INDIAN  TERRITORY  (See 
IOWA 

Boone  43^9  1921-31. ..M&N 
Burlington  41^3  '20-'33M&N 
Cedar  Rapids  School  Dl9t — 
4!48June  1  1921 J&D 


0-.     . 


Oklab 


oma) 


Council  Bluffg- 

43^3  wat-wks  '21-'30  M&N 
4^3  Fire  Eng  H'se  '21  J&J 

Council  Bluffs  School  Dlst — 
4s  ref  July2  '20  op  '15. J&J 

Crawford  Cfo  Ss  '22-29. M&N 

Cushlng  53  School  1939M&N 

Davenport  48  1920-'29  M&N 

Da7enportSD43^s  1921  J&D 
43^9  Sch  Bldg  1925... J&J 

Des  Moines  ys  '20-'21 

53  Munlclp  1920  1957  J&J 

4!^.i   1921-1931 M&N 

4s  City  Hall  1920-26. J&J 

Des  M  Ind  S  D  43^s  '32.J&J 

Dubuque  Co  4}^s  '21-'31J&J 

Fort  Dodge — 

5s  Funding  1939 A&O 

Fremont  Co  5s  '20-'35--J&J 

Greene  Co  58  1920-25. .A&O 

Jackson  Co  5s  1920-30.A&O 

Mar9hailtown  Ind  S  D — 

43^9  July    1922 J&J 

53  City  Hall  1925-39. M&N 

O'Brien  Co  53  1921-25.F&A 

Ottumwa  4%3  June  1936 

PoLk  Co  43^9  •22-'32  A&O  15 
43  Court  H'se  •20-'24  A&O 
58  Funding  1920-35- -J&J 

Waterloo — 

43^3  W  W  Jan  15  'SO.J&J 

Woodbury  Co  5s  '25-'32_J&J 
KANSAS 

Atchison  Co — 

48  Refund  '29  op '14. .J&J 

Emporia — 

43^3  Dec  '29  op  '19. .F&A 

EmporiaSD4  343'32op*22  J&J 

Ft  Scott  4  3^8  '35  op  '10.  M&S 

Galena — 

5s  W  W  1921-1943. .-J&D 

Hutchinson — 53  1931..  A&O 
4  3^8  Pub  Bldg'61op'31J&J 

Kansas  City — 

53  Feb  1  1921-1925.- F&A 
43^3  Wat&ElL '20-22  A&O 
43^8  Sch  Bldg  1929. .J&J 
43^3  Wat  Plant  Pur'39J&J 
4  3^8  Refg  Feb  1  '29. -F&A 
43^3  Imp  July  18 '49. .J&J 

Leavenw — 4  3^9   '20-'21.J&J 

Morris  Co  4%8  '20-'23.-J&J 

Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 
43^3  B'geOct '27op'17  J&J 

Shawnee  Co — 48  1924.  M&N 

Topeka — 

53  Top  Wat  Sept  '26. -J&J 
43^8  Elec  Light  1929. J&J 
48  Water  April  1  '24 .A&O 

Topeka  S  D  4s  Jan  1925- J&J 

Wichita— 

58  1929  opt  1919 J&J 

43^8   1923 A&O 

Wichita  School  District — 
43^8  July  1  1923 J&J 

Wyandotte  County — 

43^9  Bridge '32  to '41  F&A 

KENTUCKY 
Tax-exempt:  an  amendmen 

tion  of  Kentucky  passed  at  the 

provides  that  all  bonds  of  muni 

now  issued  or  hereafter  to  be  iss 

exempt. 

Bell  Go- 
es Ct  H  Dec  15  '38  J&D  15 

Covington — 

4343  W  W  1920-1951.  JAJ 
4s  Redemption  1922-F&A 

43  Water  1927 J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

iHag  Fund  '21  to  '24  J&J 

Frankfort  4343'27opt'17  J&J 
5. 75;  I  Franklin  Co  58  '  20  to  '24  J&J 
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Harlan  Co — 

53  Rd  &  Bldg  '22-'46-  M&S 
Lexington — 

4s  Feb  1945 F&A 

Lexington  S  D  4s  1938.J&D 
Louisville — 

4  3^3  Hospital  1951.. M&S 
43^3  School  Impt  '54. A&O 

4s  Mun  Imp  1923 J&J 

43     do     Dec  1  •28--Q-M 

4s  Park  1930... J&J 

4s  Refg  July  1  1937.. J&J 

43  Sewer  1947. F&A 

43  Louisv  W  Co  1946.J&J 
43  Louisv  Wat  Co  '50  F&A 
33^3  g  Refg  1940... M&N 
33^8  Refunding  1943. J&J 
33  Sewer  &  Park  1941.  J&J 
McCracken  County — 

5s  Ref  1933  op  1913.  M&S 

53  Ref  1933  op  1923.  M&S 

Owensboro — 4s  '31  op' 11  J&J 

43  Street  1930  op '15.. J&J 

Paducah — 

4s  Oct  1  1920 A&O 

LOUISIANA 
5s  Port  Comm'n  '21-'54  A&O 
58  Port  Comm'n  '24-'59  J&J 
58  Port  Comm  •23-'55.J&D 

43^8  Ref  1920-1964 F&A 

43^8  Pt  Comm  '25-'57.M&S 
Atchafalaya  Levee  Dlst — 

58  Ref  1949  op  1939. M&S 
Bossier  District  Levee — 

6s  1922  opt  1912 M&N 

Caddo  District  Levee — 

58  1951  op  1941 J&J 

Fifth  District  Lev 

53  1950  opt  1940 J&J 

58  1952  opt  1942 J&J 

59  Oct  15  1962  op  '52  A&O 
53  Oct  15  1963 A&O  15 

Lafourche  Basin  Levi 

53  Jan  1954  opt  1944. J&J 
Lake  Borgne  Dist  Levee — 

59  Dec  1952  opt  1942.J&D 


tlia. 


Atk. 


t  to  th 
Nov.  19 
cipal  c 
ued    »h 


98 

94 


94 


75 
75 


95 

98 

90 

90 
90 
90 
90 

95 

90 


e  Const 
15  elec 
orporat 
all  bt  t 


5% 
5% 
5% 
5% 


101 
98 
96 
9634 
97 
97>4 
923^ 
98 
92 
78 
78 
80 


105 
100 


To 
Net 


105 


1  nttifle.    /  Flat  price,     n  Nominal.     0  Tax-exempt;  under  a  law  approved  March  9  1903  and  which  went  Into  effect  April  2.1  1903,  bonds  issiieo 
after  that  late  by  State  or  mualclpal  corpiratloos  are  tax-exempt,  and  these  sell  on  a  better  basis.     «  Sale  price. 
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Bonds 


New  Orleans — 

78gGS&  DSJuly '22J-Q 

5s  Premium J&-I 

58  Premium  (dr  uum)-J&J 
43  Floating  debt  '4S.A&0 
4a  Constitutional  '42-J&J 
48  Public  Impt  1950  opt 

1942  (old  Issue) J&J 

4s  Pub  Imp  '42  op  '28  J&J 

Orleans  Dlst — 

5s  July  1959  opt  1929. J&J 

Plaquemlne  Parish  E  Bank — 
5s  Oct  1952  opt  1942_A&0 

Pontchartraln  District — 
D  6s  1944.. M&N 

Red  River  A  &  B  B  Dlst— 

58  1950  Series  B A&O 

58  Mar  1953  op  '43..IVI&S 
5s  1965  Ser  D. F&A 

Shreveport — 

4  Ji3  WW&Sew'20-'54  J&J 

MAINE 

5sH'way&Bge'21-'54-.A&0 
48  Sept  1  1920-1953.. -M&S 
48  Highway  1921-1936.  M&S 
48  Apr  •28-'31  tax  ex. .A&O 
Auburn— 3  >^s   1925 J&J 

43  1935  &  '40  tax  ex'pt  J&J 
Bangor — 4s  RefWater'35J&J 

4s  Fund  '20-'30  tax  ex  J&J 
Bath  4s  Ref  1941  tax  ex  J&D 
Blddeford  43  '21-'35-.-M&N 
Cumberland  Co  3}4s  J'ne  '21 
Gardiner  Water  District — 

43  Jan  1934 J&J 

Kennebec  Water  District — 

3>^3g  1921  &  1925. .M&N 
Klttery  Water  District — 

53  Jan  1921  to  1938. ..J&J 
Lewiston — 

48  g  Oct  1927 .-A&O 

Portland — 

48  Aug  1  1929  tax  ex. F&A 

4s  C  H  1926-'45  tax  exA&O 

4s  High  Sch  1937  tax  ex.  . 

3Hsg  Ref  July  1922..  J&J 
Portland  Bridge  District — 

33^3  July  '20  to  '39:. M&S 
Portland  Water  District — 

48  Funding  1928 J&D 

Baco  4s  Apr  1939 A&O 

Washington  County — 

4s  1928  opt  1923 J&J 

WatervlUe — 4s  g  July  1  1927 

3^3  Sept  1935 M&S 

MARYLAND 

4  He  Aug  15  1921-33.F&A15 

4s  1926  to  1928. 

48  1928  opt  1923 ..J&J 

4s  Jan  1  19'29 J&J 

48  1920-1929 F&A 

48  Roads  1921-1930 F&A 

33^8  July  1920  opt  1914.J&J 

33^3  Roads  1923  to  1928 

AnnapoUs  43^8  W  W  '42 A&O 
Baltimore — 

43^3  Mar  1  1921-55.. M&S 

43^3  Mar  1  1955 M&S 

43  Nov  1  1920 M&N 

48  Water  1926 M&N 

4s  Aug  1  1951 .F&A 

43  Annex  1954 J&D 

4s  Parks  1955 M&N 

4s  Mar  1  1961. M&S 

4s  Aug  1  1961 F&A 

33^3  July  1  1930 J&J 

33^3  Imp  1940 J&J 

33^8  Mar  1945 M&S 

33^8  Refunding  1952. .J&J 
33^  Sew'age  Imp  '80. A&O 

3348  Jan  1  1927. J&J 

Cumberl'd  434  WW  '41  A&O 

48  Water  1923 F&A 

Frederick — 

48  1920  opt  1903 J&J 

Hagerstown — 

58  water  1938-1987.. A&O 

MASSACHUSETTS 

4Ha  '21-'22  (tax  ex.)  M&N 
48  1920-52  (tax-exmpt)--Var 
33^8  gold  Nov  1923... M&N 

334s  g  July  1  1935. J&J 

3348  1956  reg  (tax  ex)  ..J&J 
3343  1937  reg  (tax  ex)  ..J&J 

3^3  Water  1942 J&J 

334s  g  July  1944 M&S 

38  April  1  1929 A&O 

38g  May  1929 M&N 

38  Met  Sewerage  1936.. M&S 

^sg  July  1  1939 J&J 

38  g  Water  Jan  1  1941.. J&J 
Arlington — 4s  Water  '22  J&J 
Attleborough — 48   1924. J&J 

3348  March  1935 M&S 

'Beverly — 

4s  Sewer  1921-36 A&O 

'Boston — 

43^3  Tun  1960  tax  ex  A&O 

4s  July  1936 ..J&J 

48  Apr'21-'37 (tax-ex)  A&O 
48  1920-1939  (tax-€x).J&J 
48  Tunnel  &  Sub  '48-J&D 
48  Sub  1957  tax  ex.. .A&O 
48  Sub  1958  tax-ex. ..J&J 
48  Tun&Sub'59  tax  ex  J&J 

3348  June  1  1923 J&D 

3348  June  1  1924 J&D 

3348  June  1  1932 J&D 

3348  June  1  1934 J&D 

3348  July  1  1935 J&J 

3348  June  1  1943 J&D 

3^8  June  1  1944 J&D 

3348  July  1  1945 J&J 

38  Jan  1  1921 J&J 

Brockton  4s  May  1927  M&N 

3348  Water  1932 M&N 

Brookllne — 

4s  Water  1923 J&J 


Bid. 


100 

/330 

/340 

75 

8634 

81 M 
80^ 

98^ 

95 

100 

95 
95 
95 


89 
6     6% 

81 
6  5.90 

77M 

87 

9534 

80 

9134 

88 

8734 
81 

80  J^ 
94  J^ 

80M 

86M 
76  M 

863^ 

88 

75 


6534% 
6534% 

96 

90 

83 

83 

83 

83 

83 

84 

82 

80 

73 

73 

85 


99H 
90 
33 
79^ 

77M 
84 

75H 
74^ 
82 
82 

TSH 
7iya 
6954 

9434 
92^ 
77M 

88 

8534 

8234 

90s^ 

90>| 

7GK 

8l'A 

81 

81 

9234 

91 

80^ 

78% 

77M 

72 

7134 

71 

96^ 

89  Ji 

80^ 

93J-g 


A»k. 


101 
339 


85 


To 
Nat. 


103 
102 


5% 


84 
84 
84 
84 
84 


5.75 


85 
85 


8734 

92M 
92  3i 


83  M 


5  34 
534 

5>^ 

534 


Bonds 


B\d 


Cambridge — 

3349  Water  May  '25  M&N 

33  Bridge  1941 F&A 

Chelsea— 43  Park  1936-A&0 
Everett — 48  Sew  1929.. M&S 
FaU  River— 

4s  Municipal  1922... F&A 

3349  Water  Feb  1930.  F&A 
Fltchburg  4s  1922 A&O 

33^9  Water  1926 J&J 

Gardlier — 

48  Water  1921-1934.  M&N 
Gloucester — 

334s  Water  '20  to  '31. A&O 

Harerhm— 4s   1927 J&D 

Holyoke— 48  gold  1927.J&J 

334s  Dec  1920-1932. .J&D 
Lawrence  4s  1924 J&J 

4s  Mar  1  1921-1922.. M&S 
Leominster — 4s  g  1925-A&0 
Lowell— 4s  Water  1920  M&N 
Lynn — 4s  July  1927 J&J 

334sAprUl  1932 A&O 

Maiden — 4s  1924 M&N 

334s  Water  July  1  '24.J&J 
Marlborough  43  July  '26  J&J 
Medford — 

4s  Feb    1930 F&A 

59  Apr  1  1921-'28  tax-expt 
Melrose  4s  June  1924.. J&D 

Methuen  4s  1925 F&A 

Middlesex  County — 

48  1920  to  1924 J&D 

MUton  3349  1920  to  '32  F&A 
New  Bedford — 

43  Water  Apr  1  1926.  A&O 
4s  Sewer  1921-41  (tax- 
exempt)  M&N 

3348  1923... F&A 

NewDuryport — 

3343  Water  '20  to  '34.J&D 
Newton — 

49  Water  Aug  1935.. F&A 
3343  Water  Dec  1926. J&D 

Northampton — 

3349  g  1920  to  1926. ..J&J 
Qulncy  48  Sep  3  •20-'22  M&S 

3348  AprU '21  to '39. .A&O 
Salem — 

43  Jan  1  '32-'54  tax-exmpt 
Springfield— 

3349  School  1935 J&J 

3s  Sewer  1930.. J&D 

Taunton— 4s  1927 J&D 

3 14s  Sewer  Dec  1  'SO.J&D 

Wakefield— 

4s  Water  1920-1933.. A&O 

Watertown — 4s  •20-'34-J&J 
334s  1921  to  1929 J&J 

Winchester — 

4s  Sewer  Dec  1  '20-'24J&D 

Worcester— 48  1922...  A&O 
48  Jan  '23  (tax-exmpt)  J&J 
3343  April  1  1922 A&O 


89ys 
67 

823^ 
8734 

94  M 

82M 
94M 
87  H 


87?^ 

89  J^ 

8f^ 

87J^ 

92% 

96 

91H 

98M 

89?^ 

soys 

92ys 

9oys 

8&% 
96 
92^ 
9134 

943^ 

87  H 

9034 

85  M 
92M 

85  J^ 

82?^ 
87>| 

91M 

95% 

82M 

7834 

77H 
79 

89?^ 
82M 

89  J^ 

88  J^ 
89^ 

943^ 
95  3i 
9434 
94M 


Ask 


MEXICO 

See  Foreign  Gov'ts  page  49. 

MICHIGAN  (See  foot  not 

Alger  Co — 5s  Road  '22.  F&A 

Ann  Arbor  School  District — 
49  Sept  1935 A&O 

Battle  Creek — 

4s  City  Hall  1927-'36  F&A 

Bay  City— 

59  1920... M&S 

4s  1934 J&J 

Bay  Co— 

o4s  Ref  Dec  15  1923. J&D 

Be9semer — 

5343  1920-1949 F&A 

Calhoun  Co — 

4343  Road  1921-'26..A&0 

Detroit— 

o434s  Pub  Lib  1948  J&J  15 
o4s  Aug  15  '20-'28.F&A16 
4s  Sewers  Apr  1  '22.. A&O 

o4s  Mar  1  1944 M&S 

o43  School  1946 M&N 

3343  Park  1930 M&S 

oEscanaba  4  34s  1920-30  J&J 

oFUnt  434s  1920-'39.-.F&A 

Grand  Rapids 

434s  Flood  Protec  '33  M&S 
4s  WaterNovl5'29.M&N 

Highland  Park  ,5s  1928.. J&J 
04349  Sept  15  1934.. M&S 

Holland— 4s  Ref  '21-'23.  Feb 

Kalamazoo — o  434s  Sewer 
&  Imp  1920-'25 J&J 

Lansing — 5s  1920  to  '23  J&D 
4s  Water  1920 J&J 

Marquette  334s  1926. ..J&J 

Muskegon — 

53  Water  1920-'25...J&J 
434s  W-W  1921-'44..J&J 
49  May  1  1934 M&N 

Muskegon  School  District 
5s  1942 July 

Muskegon  County — 

4!4s  Jan  1  1932 J&J 

Pontlac — 

4  !4s  W  W  Imp  '31-'47M&S 

Port  Huron — 

43  Jan  1  1932 J&J 

3348  Park  July  1  '20.. J&J 

Saginaw — 

4  34s  Wat  May  1  '25.  M&N 

Sault  Ste  Marie — 

434s  Bridge  July  1  '20  J&J 
4s  gold  July  1  1932... J&J 

Wyandotte — 4H8  1934. J&D 


MINNESOTA 

AltkenCo4  348Dec'20-'24Aug 
Beltrami  Co  4  348  '2()-'24J&D, 
5!49  Ditch  1923-34. J&D, 
Brainerd— 5s  Nov  1920-1929 
Cax>  Co— 53  Ct  Hap  ■S2  A&O 


e  o) 


6     6% 
6  5.25 


6     6% 


6.25% 
5% 


To 

Net 


Bonds 


5M 

5M 
5M 

5H 


5y2 
5M 

m 

5M 
5H 
5M 
5Ji 

5H 
5M 
5H 
5M 

5M 

5M 
5M 

5M 
5M 

5H 


5M 
5>4 


Duluth — 

5s  g  Water  &  Lt  1926-J&J 

4  34s  g  July  1  1926 J&J 

4s  gWater  &  Lt  '28..  A&O 
49  Water  &  Lt  1936.. A&O 

Duluth  Ind  School  Dlst — 

5s  May  1  1923 M&N 

4348  Feb  1  '40  op  '30.  F&A 
4s  1934  opt  1924 A&O 

Hennepin  County — 

434s  Ct  H  Apr  1924.  A&O 

KoochlchlngCo  53'21-'33J&J 
5348  Ditch  1921-1935. J&J 

Minneapolis — 

4Jis  Impt    1920-1920.J&J 

4Jis  1921-1925 J&D 

45iS  1926-1935 

4348  g  July  1920 J&J 

4343  Mar  1921-'37...M&S 

4Ms  School  1941 

4s  School  Jan  1927... J&J 

4s  May  1  1927 M&N 

4s  School  Jan  1  1935.. J&J 
43  Improvement  1937  J&J 
4s  Improvement  1942  J&D 

4s   1944 A&O 

334s  School  Jan  1  '29. J&J 
3343  Water  Wks  '32.. J&J 

Ramsey  County — 

3348  May  6  1921 M&N 

Red  Lake  Co — 53^s  '20  A&O 

St  Louis  Co  5s  1923-29.J&J 

St  Paul — 

5s  Refg  July  2  '22-'31  J&J 

4348  July  1935 J&J 

434s  Park  June  1  •43.J&D 
434s  Sewer  July  1  '43.J&J: 
4  34s  Water  Aug  1  '43  F&A 
434b  Ref  J'ly  2  '22-'31  J&J 

43<3Nov  1  1931 

4s  Ref  Mar  1  1939... M&S 
48  Sew'age  July  1  '39.J&J 

4s  Mar  1  1940 M&S 

3^8  Apr  30  1922.. .M&N 

S'th  St  Paul  5  34a  ref  '33  J&J 
MISSISSIPPI 

5Jia  Apr  1929-1934. ..A&O 

434f'    1920-1934... J&J 

4Jie  July  1  1921-1935. -.J&J 

4348  July  1  1936 J&J 

3343  Refund  Jan  1  1927. J&J 

3348  State  1934  op  '14.. J&J 

Greenville — 

5s  Refund  Sept  1927.  M&S 

Jackson  534s  July  1  '33. J&J 
5s  Water  Aug  1  1928.  F&A 
5s  Water  1930...... F&A 

5s  June  1  1932 J&D 

Meridian — 6s  May  '24  May 

6s  Dec  1  1939 J&D 

4348  Sch  House  1941. J&J 

Mississippi  Levee  Dlst — 

5s  May  2  1944 .M&N 

5s  July  1  1953. J&J 

434s  Sept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1920-'32..F&A 
434s  Sewer  Dec  1  '28. Dec 

Yazoo-Mlss  Delta  Levee  Dlst 
6s  1947  option  1917.. J&J 

58  1924-1954 M&N 

4348  July   1949 J&J 

4s  1952  option  1922. ..J&J 

MISSOURI 

3  348  Cap  Big  '20-'25  op. J&J 

Kansas  City — 

434s  Sept  1  1930 M&S 

434s  Mar  1  1933 M&S 

4149  July  1  1924 J&J 

4s  Market  House  '24. J&J 

48  Water  1924 J&J 

43  Park  &  Boul  1924.. J&J 

43  July  1  1924 J&J 

4s  Sept  1  1930. M&S 

Kansas  City  School  Dlst — 

4348  July  1  1933 J&J 

43^9  July  1  1937 J&J 

43  July  1  1927 J&J 

43  July  1  1930. .J&J 

4s  Bldg  1932. J&J 

3343  Jan  1923 J&J 

334s  July  1925 J&J 

Little  River  Drainage  Dlst — 
5348  Oct  1920-1933. .A&O 

Pettis  County — 

4s  1921  opt  1908 M&N 

St  Joseph  4s  1923 F&A 

48  1924 M&S 

4s  1926 M&N 

St  Joseph  School  District — 

4349  1925,  1930  &  1935... 
St  Louis — 

4343  Bdge-Compl  '35  A&O 
48  Insane  Asy'm  '28. A&O 
48  Public  Impt  1928-.J&J 
4s  Public  Bldg  1929.. A&O 
43  W  W  Renew  '31. M&N 

4s  School  1937 J&J 

4s  School  1938 J&J 

3.659  Ren  June  25  '27  J&D 

334a  April  1  1925 A&O 

33i8  g  Apr  1  1922.. .A&O 

Springfield  5s  '32  op  '17  J&D 
MONTANA 

Billings  6s  1934  op  '29.. J&J 

Butte — 

5s  Funding  1922-1936  J&J 

Butte  School  Dlst  No  1 — 
4H8  1924  opt  1914. ..J&J 

Cascade  Co  4s  '21  op  '11  J&J 

CuBter  Co  6s  '25  op  '15.  J&J 

Great  Falls — 

6  34s  Sewer  1935to'39.JAJ 

48  1923  option  1914. .J&J 
Great  Falls  Sch  Dlst  No  1— 

49  1925  option  1915.  M&S 
Helena  58  1931  opt  1916  J&J 
Helena  S  D  No  1  4  348  •22J&J 

Kftllapell  ,58  1933 J&J 

Lincoln  Co  .V«i  '32  op  '27,  J&J 

59  Fund  Mar  '31  op  '21J&  J 


B\« 


6% 
6% 
6% 

^% 
6% 

6% 

6% 

6% 

6% 

6% 

6% 


A»k. 


.50% 
.50% 
.50% 
.50% 
,50% 
50% 
50% 
.50% 
.50% 
50% 
50% 


5,80,5 
5,80  5 
5,8015 
5.805 
5.805 
5 .  805 
5.80  5 
5,80!5 
5,80  5 
5,80  5 
5.80 


1::: 


92 
90 
96 
94 
94 
94 
94 
88)4 

90 
80 
91 
91 

88 
87 
91 

6     7% 

97 
96 
96 
96 


92 


92H 

91Ji 

88g 

88H 

92}i 

93 

96 


.40%    ___ 
.40%    ... 

40% 

40% 

40% 

40% 

40% 

40% 

40%    ... 

40%    ... 

40%    ... 

...     5.75 


To 
Net. 


634 
5y2 
5K 
5^ 

534 
534 
534 

534 
5.50 
5.50 

5.50 
5.50 
5.50 


5.50 
5.75 
5.75 


5.75 
5.75 
5.75 
5.75 
5.75 
5.75 

6 
6 
6 
6 
6 
6 
6 
6 

0 
6 
6 

6 
6 

6 
6 
6 
6 


6% 


97 
97 
97 


96 

94 

94 

94 

93 

9034 

9034 

93^ 

94  Ji 

97 


6.75 

5.75 

5.75 
6.75 
6.75 

5.75 
5.75 
6,75 
5.75 
6.75 
5.76 
6.75 

5.75 


b  BaHl»      /  Flat  price,     n  Nominal,     o  Tax-exeinut.  under  a  law  approved  May  13  1909,  and  wtilcb  wnni  into  effect  Sept.  I  1909,  bondn  issuef* 
;after  tbat  date  by  nninlclpal  corporatlous  art-  tHi-vxj-Tniit  strd  t.h<>Rf>    ncrordlnKly,  sell  on  a  hotter  b««l9. 
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STATE  AND  MUNICIPAL  BONDS 


[Vol.  111. 


Bonds. 

Missoula  43^8  '24  op  '14  J&  J 
Missoula  County. — 

48  Ref  1921  opt  1911.  F*A 
Phillips  Co — 

68  Ref  Dec  1935  op  'SSJ&J 
fellowstone  County — 

88  Ref  1920  op  1908.-JAJ 

NEBRASKA 

Douglas  Co— 46  '20-'28  AAO 
3J48  1922 _J&J 

Grand  lel  4>i8  '25  op  'lOJ&J 

Lincoln — 

4  Hs  Ref  21  to'29op'20F4  A 

Lincoln  School  District — 
4H8  1924  opt  1909-.IW&N 

Omaha  4>i8  1921 Mar 

4><,s  Renewal  1924. ..JAJ 

43^8  Mar  1  1932 M&S 

4J^B  Refunding  1934-J&J 
4^8  W  W  Dec  15  '41.J(S:J 

Omaha  8  D  4J^8  1928. .J&J 

4H8  July  1931 J&J 

68   1948 J&D 

So  Omaha  4}^b'24  op'09  J<t  D 

SouthOmahaSD — 58  '23  J&J 

68   Dec   1929 J4D 

NEVADA 

Reno— 58  1924  op  1909.  JA J 

WashoeCoSD58'21to'29M&S 
NEW   HAMPSHIRE 

8><i8  Hospital  1920-'25--J&J 

Beriln— 48  Ref  1920-35  MAN 

Concord — 48    1923 J&J 

33^8  1924  to  1929 JAJ 

Dover   3}^8  '28-'31 JAD 

Laconla — 48   1924 AAO 

Nashua — 38    1923 AAO 

Pembroke  4s  '24-'34...  FAA 

Portsmouth  4b  g  Sch  '23JA  D 
48  Kef  Water  1932 JAJ 

Rochester— 48  1922 JAD 

NEW   JERSEY 

Asbury  Park— 58  1924. JAD 
4J48  School  Jan  1943.  JAJ 

Atlantic  City— 58  1925.JAD 
4>ie  g  Water  1926.. .JAJ 

43^8  Water  1945 JAJ 

43^8  Paving  1938 JAJ 

4  3-^8  Water  1944 JAJ 

IJ-aS  Jan  1  1945 JAJ 

4s  Water  1930.. JAJ 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  JAJ 

Bayonne — 58  Fund  1928  JAJ 

63^8  Water  1921 AAO 

58  Water  1921-1943. JAD 
58  Jan  1  1921-1949. ..JAJ 
43^8  Funding  1931. ..JAD 

43^8  Jan  1  1933 JAJ 

48  Floating  Debt  1928  J&J 

Belleville-  -5s  Fund 

1924-1934-1944. ..M&Ni 
4Hs  Funding  1945 

Belleville  8  D  5s  '27-44  M&N 

Bergen  Co  58  Dec  1  '19-J&D! 

58  Dec  1944 ..J&d: 

68  Dec  15  1920-1955J&D15 

4>i8    1921-1939 A&O 

43^8  Aug  1920-1938. F&A 
48  Bridge  '20  to  '24.. F&A 
48  Court  Hse  •21-'38.A&0 

Bloomfleld  68  '21-'23..M&N 

Camden— 4)^8  Wat  '23.  J&J 

43^8  Dock  1930 A&O 

43^8  School  1943 AAO 

48  Paving  1929 M&N 

Camden  Co  4><l8  1933. F&A 
48  1944 -J&J 

Cape  May— 58  1934. ..J&D 
4Ha  School  1921-51. M&S 
4>^8    1921-1952 M&S 

East  Orange  4H8'25-45  F&A 
5s  Sewer  1921-1960.. J&J 

48    1934 ^...A&O 

48  Water  1933 J&D 

33^8  Water  1933 A&O 

Elizabeth  43^8  1953... A&O 
4  3^8  Sch  Jan  1  1955.. J&J 
48  1922  op J&J 

Englewood — 4e  Sep  '35  M&S 

Essex  Co4  3^8  Road  '63. F&A 
4>^8  L'd  Purch  '21-'46  J&J 
4ji8  Hospital  ■20-'49.FAA 


Bit. 


86  k 
943^ 

S7H 
82 

923^2 

91 

85  M 

94 

84 

95M 


Ask. 


Nel. 
5.75 
5.75 
5.75 
5.75 

5% 
5% 


5H 

5M 
53^ 

534 
5  3-1 

5  34 
534 
53^ 
634 

5.75 
6 


454s  Road   '20-'36-..F&At 


4fl    1926. .F&A 

48  g  Park  1938 F&A 

48  Hospital  1946 F&A 

3.658  Park  '21  to  '35.  F&A 
Falrvlew — 58  1944 
Gloucester  Co4  348'20-'26  var 
Backensack— 43^8  1942F&A 

Rarri:-on — ie    19.30 J&J 

Hoboken— 4}^3   1940.  .  .J&J 

33^8    1931 M&N 

68  School  1921-19.54.. J&J 

63  Sewer  June  1  '26. J&D 

Hudson  Co — 4348  1948.  AAO 

434s  Road  1923. J&.J 

4  348  May  1  1950 M&N 

48  g  Park  1959  &  '54.  M&N 
48  County  Bldgs  '46. F&A 

48  gold  Ref  1935 F&A 

3348  Bridge  1921 A&O 

Irvlngton  58  School  '63. J&D 
/ersev  Cltv — 

63  Hospital  1926... JAD 
6b  gold  assess  ia24_.M&N 
58  Water  June  1  '21. J&D 
4Jis  School  1920-58- JAD 
4  3^8  Refunding  1928. J&J 

43^8  School  1945 J&J 

4348  Water  1961 A&O 

iHa  Sch  Mar  1961.. M&S 
4^8  Park  Mar  1961. M&S 

4s  Water  1932 A&O 

48    1935 .J&D 

4s  Refunding  1949... F&A 
33^  Refunding  1920. JAD 

Kearny  434s  1936 FAA 

4348  April  1962 AAO 


5.75  5.25% 
5.75  5.25% 
5.75  5  25% 
5.75  5  25% 
5.75  5  25% 
5.75  5.25% 
5.75  5  25% 
5.755.25% 


6 

6 

5.50 
5.50 
5.50 
5.50 
6.50, 
5.50 
5.50 

6 

5.50 

5.50 

5.501 

5.50 

5.50, 

5.50 

5  50 

6 

6 

5.50 
5.50 
5.50 
5.50' 
5.50 
5.50, 
5.50 
5.50 

6 

6.35 
5.35 
6.35 
5.35 
5.35 
6.35 

6 

6 

6 

5.35 
5.35 
5.35 
5.35 
5.35 
5.50 
5.50 
5.50 

6 


Bonds. 


'X)dl— 58    1921-1947 J&J 

Long  Branch  58  1943.. M&N 
4s  June  1  1935 J&D 

Lynnhurst — 

58  Sewer  1920-1957. .J&J 

Mercer  Co— 434s  1933.. J&J 

48  Road  1933 JAD 

3^8  April  1941 AAO 

Middlesex  Co  4  3i8'24-'34JAJ 
434s  Fund  July  1920-1939. 
43^8  Imp  1921-'32...AAO 
334s  Bridge  '22  to  '31.  JAJ 

Montclalr  4348  Sch  '41-AAO 
434s  H  Sch  Bldg  '44-JAD 
3348  School  1932 JAJ 

Morris  Co — 4s  '35  op  '05JAJ 
434s  1942  opt  1922...JAJ 

Morrlstown  434s  '20-42  JAD 

Newark— 434s    1944...  FAA 

58    1920-1958 JAJ 

58  Street  1920- 1944. .JAJ 

434s  Dock  1959 FAA 

434s  June  1  1960 


Big. 


.'.«i. 


5.755.25% 
5.75,5.25% 
5.755.25%, 
5.75l5.25% 
5.75,5.25%, 


101.75 


101 M 


6 

6 

6 

6 

5.65 
5.65 
,6.65! 

5 

5.40, 
5.4O1 
5.40, 
5.40, 
5.40 
5.40 
5.40 

6 

5.65 

5.65 

5.65 

5.65 

5.65 

5.65' 

5.65; 

5.65; 

65 

65 

65' 

65] 

65 

63^1 


To 
Net. 


63^! 
634j 

5.40, 
5.40I 

5.40; 
5.40 
5.40 
5.40 
5.40, 
5.40, 
5.40 
5.40J 
5.401 
5.40 
5.40 
5.40 


4>i8Sch  Dec  1  '45--- JAD  6  5.75  5.25% 
4b  Refunding  1923...  MAS>  5.75,5.25% 
48  Sch  House  1959  opl949,6  5.75  5.25% 
48  PasValSew'61op'51JAD'6  5.75'5.2.5% 

3J4s    1929 JAD, 6   5.755.25% 

3Hs  Track  Elev  '54. FA  A  6  5.755.25% 
VaiLsbuig  4Hs  1934. .JAJ  6  5.75  5.25% 
New  Brunswick  48 '22.  M&N     ..  .    5.50 

4Jis  Aug  1  1920-57. .F&A 5.50 

North  Bergen  68  1941. .J&D  ..  .   ..  5.50 

No  Plalnfleld  58  1920-1954. 6 

Nutley  58  1933 JAD 63^ 

OceanClty— 56  1944.-.FAA 634 

Orange— 68  1923  to  '32. JAJ 5.40 

58  Water  1938 F&A "  5.40 

4348  Sewer '20  to '21. AAO  5.40 

434s  School  1943 J&D..  5.40 

48  Sch  House  1934. ..J&D 5. 40 

Passaic  43^8  1921-'40..MAS  5.40, 

58  Imp  '21-'48 MAN 5.40 

4  348  School  1942 JAJ _  5.40I 

4^8  Ref  1944 .MAN 5.40 

3348   1920 .FAA .15.40 

Passaic  Co— 48  •20-'24..JAJ 5.40 

Paterson— 58   1921-'22-AAO  ...  5.40 

4348  1933  to  1944. .-MAN       .  5.40 

4348  Feb   1   1945 FAA '""       5.40 

4s  N  C  Hall  '23  to  '32. JAJ 5.40 

Perth  Amboy  4348  Apr  1944. ..6.75 

43^8  School  1938 ,_.  6.75 

43^8  Funding  '20-'27-AAO  5.75 

Plalnfleld— 4s'21  to '34-J&D  '" 5.40 

48  School  1959 M&N 5.40 

Rahway— 48Adj'22op  M&N      ..  6 

Ramsey  58  Water  1921-'40-      ..  6 

Rldgefleld5BJuly '20-'3lJ&J      .  '   6 

Rldgewood  58  1920-'26.F&A '     .      6 

Riverside  58  1925-'32.-A&0 Q14 

Sea  Isle  City  68  1943. .-F&A 5.65 

So  Orange— 48'20  to  '44. J&J 5.65 

Summit  4}i  Sch  1941--F&A .    5.65 

4b  1933 M&N 5.65 

Trenton  4348  May  '24.  M&N  _  5.50 

4 )4s  Water  1943 A&O 5.50 

48  Fund  1934 A&O _  5.50 

48  City  Hall  1939 J&D '"        5.50 

334s  Sch  Nov  1  1929  M&N "  15.50' 

Union  Co  43^8  1937. ..M&S '_  H 5.50' 

4^8  1942 M&S 5.50 

4s  Oct  1  1942 A&O Is. 50' 

5Hs  June  1  1926 J&D 101.78  5.40 

Vailsburg — See  Newark. 
Weehawken- 

4348  Funding  1920-28.J&D 
Westfleld — 

68  June  15  •20-'60...J&D 
West  New  York  58  '36.W&S 
Wildwood— 

43^8  Sew  1921-1967-.F&A 
NEW  MEXICO 
4Ji8ref  1953  op  1933. ..J&J 
43^8  Dec  16  '52  op  '22-  -J&D 
4s  Ref  June  '33  op  '23- M&S 
4s  Bldg  1929  op  1919--M&N 
48  Fund  1939  op  1919-.MAS 
48  Highway  1921-1944-.JAJ 
Albuquerque  4  348  '29. .MAS 

68  W  V/  Dec  1962 

Bernalillo  Co  6s  '  22op'12J&J 

58  1931  op  1921- 

SocorroCo.58  '41  op  '21-AAO 

NEW    YORK 
43^8  Highway  1963.. .MAS 

43^8  Canal  1964 J&J 

43^8  Canal  1965 J&J 

4343  Highway  1965 M&S 

43^8  Barge  Canal  1945..  J&J 

48  Canal  Term  1942 J&J 

4a  Canal  Term  Jan  1946- J&J 
4s  g  High  Imp  Mar  '68.  MAS 
43  g  High  Imp  Sep  '68- MAS 
4s  High  Imp  Mar  1960.  MAS 
48  Canal  Imp  July  1960-J&  J 
4s  Canal  Imp  Jan  1961-J&J 
48  Canal  Imp  July  1961-J&J 
4s  Hlghw  Imp  Mar  '61-  M&S 
4s  Palisade  Park  1961-.M&S 

48  Canal  Jan  1962 J&J 

48  Hlghw  Imp  Mar  '62.  M&S 
4s  Canal  Imp  Jan  1967_JAJ 
48  Hlghw  Imp  Mar  '67.  M&S 
4s  PaUaades  Park  1967. M&S 

3s  gold  Jan  1  1923 J&J 

38  g  Jan  1  1956 J&J 

3a  g  July  1 1938 JAj 

3s  g  Canal  Jan  1  1959...  J&J 
Albany — 

4>/ia  June  1  '21-'28..J&D 
43^8  Water  1920-34. MAN 

4348  Oct   1963 AAO 

43^8  Water  1932 M&N 

43^8     1921-1954 JAD 

48  Park  1921  to  '30.. MAN 

48  High  Sch  1921-31.  FAA 

33^8  Pub  Imp  '21-'34  F&A 

Albany  Co— 334s'20-25  F&A 

3H8Aug  1  1925 F&A 

4^^8  1936-1937-1938.  M&N 


Bonds. 


NEW   YORK   (Concluded) 

Amsterdam  5s  Wat  .1920-37 

Aubu'n-4  3^s  Dec6'20-31J&D 
4s  Water  May'21-'25  M&N 
iHs  1925-1934 

Binghamton  4s  '28&'29.F4  A 
43  Sew  Dlsp  '22-'36..F&A 
43^8  Park  1920-'37..  .  JAJ 
3348  Bridge  1935 FAA 

Brooklyn— d— 68  1924. .JAJ>534%  5.20% 

4s  Bridge  1926 JAJ;  653^%  5.  20% 

48  School  1921.. JAJ ; 65 3^%  5.  20% 

3348g  1921  to  1937..-JAJ  6534%  5.20% 
334tgJuly  10  1926...  JAJ;  65  3.2%  5.20% 

3343  gold  1927 J&J  6534%  5.20%, 

33^8g  July  10  1934.. .J&j:6534%  5.20% 


To 
Bid.      A«i.   [Net. 


33^8  gold  1936 J&J 

3s  Bridge  1926 .J&J 

Broome  County — 

5s  Hospital  1921-33. -WAS 

Buffalo— 7s  1924  &  1925  J&J 
68  Parks  Jan  1  1924-.J&J 
43^8  Nov  15  1933.  — M&N 


65  34%5.20% 
6534%  5.20% 


6  5.50' 
6  5.10 
6  5.10 
6   5.10 


100 
100 

94 

94 

94 

9m 

9034 

91 

91 

91 

95 

91 

91 

91 

903^ 

91 

91 

903^ 

90V^ 

903^ 

91 

91 

91 

91 


e.,0 

,6.10 
16.10' 


...6.10 

5.40 

5.40] 

5.40I 

5.40 

I5.4O, 

5.40 

5.75 

5.75 

5.75 

5.75 

5.75 


92M 


92M 
92  34 
92  M 


5.10,4.90% 
5.10,4,90% 
5.10.4.90% 
5  104.90% 
5.10  4.90% 
5.10:4.90% 
5.10:4  90% 
5.10'4  S0% 
5.10:4.90% 
5.10|4.90% 
5.104   90% 


43^8SchNovl5'20-33M&N  6  6.10, 
4348June  15  1944. J&D  15!6  5.10 
4348  June  15  1964.  J&D  15!6  5.10 

4348  1921-1968 J&D:6  5.10, 

434s  Feb  15'62op'32.F&A'6  5.10 
4s.  School  Aug  1  1929. F&A  6  5.10 
48  Serial  1920  to '29-. F&Ai  6  5  "  " 
4s  June  16  1921-'30..J&D  6  5.10; 

4s  June  16  1960 J&D  6  5.10, 

3>4s  Park  Reg  1927. -FAA|6  5.10 
3348  Water  1920-36. MAS] 6  5.10 

Elmlra— 48  1935 MAS, 6  5.50 

434s  Water  1920-'45-A&O  6  5.50 

4348 Apr  1  1933-1935 6  5.50 

3348Redemp'20to'2lJ&J  6  5.50 
Erie  Co43.i8'20-36tax-ex  J&J 
dFarRockaway  58  '20-'21J&J 
Franklin  Co  4348'31-'40  M&S 
Fulton— 3. 40s'21  to  '29  JAD 
Geneva — 48  Water  '26-A&0 
Glens  Falls — 4>-is  ref  sewer 
Aug  31  1920-1928. ..F&A 
Haverstraw4.12s'20-'37M&S 
Hempstead-d-4s  g  1923.J&J 
Herkimer— 4  348'20-'27  M&N 
Hornersvllle — 334s  '21. F&A 
Hudson— 48  Wat  '20-'22July 
4 34s  High  Sch  '25-'32  A&O 
Irvlngton  4.108  '20-'36.A&O 
Ithaca  4.308  '27  op  var.J&J 
434s  Ref  Water  1942.. J&J 
Jamest'n  48  Mar  20  '43.  A&O 
Johnstown  43^8  Dec  '23-'37 
dKlngs  Co  48  May  1  '21-'44 
Kingston  334sg  '21-'36.  A&O 

4348    1921-1925 A&O 

Long  Island  City — d 

43^8  1920  to  1923. ..M&S 

48  Water  Sep  1  1920.  M&N 

Madison  Co  434s'21-'29Fob1 

Mlddleport  4.353'20-'42J&D 

4. 353  sewer  '20-'39...J&D 

Mlddletown— 3>^s  '31.  F&A 

Mt  Vernon  4H8'31-'43.A&0 

43<8  Sch  1962-'73...M&N 

48  Sewerage '50-'55.. M&N 

5s  Jan  2  1921-1928. .J&J  2 

5s  Jan  2  1938. J&J  2 

Nassau  £0 — 43^8  '20-'29J&J 
43^8  Ref  1922-'28.-.M&S 

4^4,9    1938-1943 J&D 

3348  Court  House'SO  M&S 

Newburgh  43^s  '21-'34.F&A 

NewRochelle43^8'21-22M&N 

4  3^8  Mun  Imp  '21-36M&N 

48   1921-1930 .M&N 

334s  1921  to  1933 J&D 

New  York  City— 

43^s  June  1966 .J&D 

4>ii8  June  '21-'30 J&D 

43^8    1963 M&S 

43^8  (old)  May  1957.  M&N 
4348  (new)  Nov  '57. M&N 
4  348  Corp  stock  1967. J&J 
4343  Corp  stock'20-'32J&J 
4>is  1960opt  1930... M&S 

43is  1960 M&S 

43^s  Mar  1  1962 M&S 

43^3  Mar  1  1964 M&S 

4>is  April  1  1966 A&O 

48  Various  1936 M&N 

48  Nov  1955 .MAN 

4s  Various  1956 M&N 

43  Various  Ma'   '57.  M&N 

4s  Nov  1958 M&N 

43  May  1959 M&N 

334s  Exempt  1922. .MAN 
334s  Bklyn  M  Sew'27  JAJ 
3HS  D'k  1927  Ex-MAN 
33x^8  g  Exempt  1941-M&N 
314s  Exempt  1942.'.MAN 


5% 
5% 
5% 
5% 
5% 
5% 
6% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
6% 
6% 
5% 
5% 
5% 


5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10 


92 

6% 
92 
92 
92 
92 

6% 
86 
86 
86 
86 
86 

'si" 

81 

82  J^ 

8234 

8234 

6% 

6% 

6% 

5.50 

5.50 


5.20 

6 

5 

5.15 
5.15 

5 

'5.10 

'5.10 
5.10 
5.10 

'6.10 
6.10 

I5.IO 
5.10 
6.10 
5.10 

'5.10 
5.10 

I5.IO 
5.10 

5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
6.10 
6.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.1» 
5.10 
5.10 
5.10 
5.10 


334s  R  T  1948-1950-M&N|6    5.50, 
3343  g  Exempt  1952.M&N  "^    =  =" 
3 343  g  Exempt  1953- M&N 
33^3  g  Exempt  1964.  M&N 
SViSg  Water  Ex '54-MAN 
3343  Exempt  1955--MAN 

3  3^3  Stk  April  1  '54. .  A&O 

3,^3  Nov  1  1929 MAN 

3.308  Co  1921  Ex J&J 

3s  g  Dock  1924  Ex.-M&N 
3s  g  R  T  1950  Exem-M&N 

Niagara  Falls — 4s  Nov  1921 
4.10%  Sewer  1935-40-J&J 
4 3^s  School  192 1-26- -F&A 
4 '48  Wat  M 'y  l'4 1-48M&N 

4  5isRepav'29-33  regM&N 
4  8i8Sew'39-'46reg--M&N 
314s   1942-1945 MAN 

North  Tonawanda  4b'24A&0 


443  1921-1925 JAD 

leida  Co— 334s  '21-'28F&A 


5.50, 

5.50 

72 

72 

73 

73 
6% 
6% 
6% 

5.50 


Oneld 

Onondaga  Co  3s  ■20-'29.J&J  6  5.50 

4343    1921-26 J&J  6  5.50 

Orange  Co  3348  '21-'24.  Febl 
033ll3ng— 4348  •20-'42-M&S 


923^ 
5% 
Q2H 
92  M 
92  H 
92  34 
67o 

86  3i 
87 
87 

87  3i 
8734 
89 
823i 

'Is" 

85 

86 
5% 
5% 
5% 
6% 
6% 
5% 
5% 
5% 

81>i 

7434 

76 

76 
5% 
5% 
5% 
5% 


5% 
S% 


6.10 
5.10 
6.10 
5.10 
5.10 
5.10 
6.10 
5.10 
5.10 
5 


5 

6.10 


b  BmIi.    4  Now  part  of  New  York  City.     /Flat  price,    n  Nominal. 


July,  1920.] 


STATE  /VND  MUNICIPAL  BONDS 


53 


0*WB«o  4 '^8  l()21-29..M>feN 

3V^8    1321-22 A.feO 

Penn  Yan  4.353  '20  to '  3 1  Oct 
Po'keepsle  iH^  1922... rfe A 
3U9  1920  to  1930_.-MA;S 
Putnam  Co  i]49  '20  '29  F&A 
Queens  Co— 48  1927.. -J&D 
Blchmoad  Co— (J4s  g'  21  J& J 
Bocheater— 4)^8  Fdg  Apr  44 

4^3  Jan  15  1933 J&l 

4  43  Municipal  1945.  MAP 
tj^s  Pub  imp  1925  48F(feA 
4  \i9  School  1921-45— J&J 

4>i9   1921-1936 J&l 

43  1922  to  1927-.  -JAJ 
4<»  Imp  Sch  &c  •21-'47.  J&J 

43  Jan  1946 J&I 

49  W  W  Imp  1947 JA:T 

3^9  Imp  July  1  1924. J& J 
3^9  Ref  1933  opt  'IS-J&J 

3  J^s  Bridge  Sept  1  •21.J&J 
Rockland  Co — ts' 20-34  M&^ 

348  Fund '21  to  •24.J.feD 
Borne  4^43  Sept  15  '31..J&J 
Bye— 53  Mar  10  •21-38.  M,feS 
8aranacT-.akfi4i^a'20-20  MAS 

4.433FireHouge  '20-'39J<feJ 
Saratoga  Springs —  .  .  ^ 

4Us  Park  1921-40.. -AAO 
Scaredale  iMs  •21-'45..J&D 
Bchen-vtadv  59  •20-'33..J&J 

4  48  1921-1931 AcfeO 

4  "48  Pub  Mkf21-'30  A.feO 
4>i8    1920  1934 J&J 

Schenec  Co  4^8  '42-*58_JA;J 
Solvay  4V$3  1920-40... F& A 
Suffolk  Co  4V43  '24-'32..JAJ 

443  Oct  •20-'39 AAO 

8yracu3e — 49  Wat  1920.J&J 
44i  1920-35  Various.. 
83  May  15  1921-1938.. 
43  Refunding  1929. ..J&D 
49  Water  July  l  1920_J&J 

343  Water  1928 J>feT 

39  Water  July  1  1920.JA;J 

Tioga  Co  53  1921-30- --M.feS 

Toaawan>1a4  4-'21-'42.J&T 

Troy- 44s  1920-1925. ..TtD 

4 49  School  1920-31.. F& A 

4 '43  Feb  15  1921  1957 

41  Water  1921-1925. -J&D 

43  Sept   1  1926 

343  Water  192i>-36..T,tJ 

Otlca— 44s   1921-35 -.MtN 

3V43Novl  1920  to '35  Nov 

Warsaw  Union  Fr  S  D  No  10 

43-J3  1920-1942 Ojt 

Watertown  4  49  1942-.-JAJ 
43  May  1  1938 MAN 

349  Sewer '21  to '27  MAN 
West  Seneca  59  •20-'38-A&O 
WeBtch'rCo3  43'27&'28JAD 

88  June  1  1929-54.. -J&D 
4  'xisParkway  1962-86J&D 
«43CoBldgl927-44.AAO 

48  Co  Bldg  1921-59.. MAS 

49  1930to  1935 FAA 

443  San  Sew  '33-'82.JAJ 

White  Plalns-49  •2(>-'28  FAA 

348  Water  1931 AAO 

449  Fund  '21  A  '22. .TAD 
53  Refunding  1922.. AAO 
Wolcott4  43Jly  15'20-42  JAJ 
Yonkers — 49  '21  to  '2}.  MAS 
48  Water  '21  to  '22. .AAO 
4^9  Mar  1  '27-'56..AAO 
aV^sMay  *21  to'24..FAA 

53  April  1  1923-27 

8a  1920-1938 AAO 

53,    1922-25    (reg)-..\&0 
NORTH  CAROLINA 

4Jig  Refund  1921 MAS 

4s  Refunding  1950 JAJ 

4a  Building  1951 TAJ 

Albemarle  6s  1921-38..  FAA 

AahevUle  5s  Ref  1941. ..JAJ 

63  School    1943 JAJ; 

5H9  1920-1957 JAJi 

fiT,<3  5tr«-..  i'>21-36     FAAl 

4>isAprlll922 A  to 

Buno.<mt>eCo5j'2U-'46..JAD 

443  Funding  1939.. MAS 

63  Bridge  1928-37.. .AAO 

Charlotte-5sStASew'29-JAJ 

5s  School  1921-415 FAA 

449  Water  Mar  1935. JAJ 
443  Water  Oct  1  '41. AAO 
4)^3  School  Oct  1  '41. JAJ 

443  July  1  1912 JAJ 

Durham-4  UsSewA  Lt '4 IJA J 

443  Funti  1921  to  1910... 

53  Water  1921  to  1915. JAJ 

53  Fd  A  Sewer  '20  '39  FAA 

Granville  Co— 143  '39  MkS 

GrnpTiqhoro  —53  W  W  '30  JAJ 

5a  Aug  1 1942  W FAA 

is  vVntor-Woric-i  1954- JAJ 
QreeavlUe  53  W  W '58. FAA 

68  WiterJuly  1920-24JAJ 
Iredell  Co  53  Aug  1  '42. FAA 
Lea  Co  53  Road  1952  .MtN 
Lincoln  Co  53  1943  A  '48  TAJ 

69  Bridge  1937-1951 .  FAA 
Mecklenburg  Ci>-63'20. MAN 

88  Fund  1921  1936.. MfeM 

44^  1943-1947 MAS 

Pitt  Co  53Fund  Juue'o9  JAI 

aalelgh  69  1921 ..JAJ 

83  1927 AAO 

88  Miinlc  Bldg  1939. .JAJ 

89  Water  Wks  1943_.JAD 
83  Impt  June  1  1941. JAD 

Rutherford  Co  53  '23-'53  JAJ 

Surrey  Co  63  May  1933-58.. 

Wake  Co  59  Fund  '48.. .JAJ 

Wellon  63  Jan  1924  1942... 

Wilmington— 58  F'd  '22. JAJ 

63  nif  A  Impt  1955.. AAO 

4)^3  g  Wat  A  Srtw  '48  AAO 

ihi^  Wat  A  Sew  1952. JAJ 

43  g  R-if  Julv  1  1929_.JAJ 


-..,4.90% 

25  4  90% 

25  4.907o 

"-~^'   90% 

90% 

90% 

90% 


25  4  9.0% 
25  4  90% 

25l4  90% 
25 


90% 
90% 
,90% 


10;4.90% 
10,4.90% 
104.90% 
104.90% 
104.90% 
104.90% 
10  4.90% 
5.104.90% 
5.104.90% 


b  5.10  4.90% 
b  5.10  4.90% 


5.10 
5.10: 
5.10: 
5.10; 
5.10 
5.10' 
5.10 
10 


5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
I 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
J.IO 
5.10 


Bonds 


5.10, 
5.10! 
■).10, 

-).io; 
5.10, 
5.10 
5.10 

).10 


5.10 
5.10, 
5.10, 
5.10 
5.10 


5.10  4.907o 
5.104.90% 
5.104.90% 


4.90% 
4 .  90  7o 
4.90% 
4.90% 


65.20 

994 

90 
90 


5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10' 
5.10 
5.10 
5.10 
t'o"5".5  0% 


100 


WlastoQ-Salem- .53  '24  MAS 

53  gen  Impt  1944 JAJ 

53  Sept  1920  1947. ..MA? 

443  July  1  1942 JAJ 

443  July  1  1952 JAJ 

NORTH    DAKOTA 

43  Fund'g  Mar  20  '21.. MAN 

Grand  Forks  53    May  '24-3^ 

Ward  Co  4  49  July  1925.JAJ 
OHIO  (See  foot-note  *) 

•Akron— 59  1923 MAS 

*5?  1920  '24  A  '28 Va' 

•5s  Water  1920-1953.  AAO 

•54s  W  W  1924 MAS 

•4  4WWDec.3r20  37J-D3i 
49  W  W  1942 AAO 

Alliance  443  1927-32    J  AD 

A3hland  Co— *5  43  Bridge 
Oct  15  '20-Oct  1  '23. AAO 

Butler  C.i  449  '21  A  '21- JAI 
•4  43F1-Emer'21-31    MAN 

Cambridge— 4  4^'21-'34  JA.) 

43  1923  ._ JA.' 

•53  Sewer  1953 MAS 

•59  Sewer  1931-37. ..MAS 

Canton— *59  Sew  1953. MAS 
♦543  Fund  1921-37..JAD 
443  Water-Wks  '30.MAS 
43 '21,  '22.  '26  A  '27. FAA 

•Canton  S  D  .5s  1954  .  AA08 
•4.409  1956 

Cincinnati— *4 49  St'32.JAJ 

♦443  July  1943 JAJ 

•443  Park  1953 MAN 

•443  Sew ar  1955 AAO 

•4'43  Sew  Sep  3'37.MAS:^ 

43  Aug   1   1931 FAA 

43  sf  1941  opt  1921... JAJ 

43  Sept  15  19  49 MAS 

3  65s  g  Feb  193' FAA 

3  43  Ref  '56  opt  '36.  MAN 
34'  1938  opt  1918   .FAA 

3  43  Water  '45  op  '25  FA. 4 
343  Ref  1952  opt  '32. JAJ  - 
33  Water  1939  op '19  .  FAA  - 

Cine  S  D  *4  43  19^4.  AAO  13 

43  193(5  OP'  1906 MAS 

341  1940  opt  1912. .AAO 

Cl»v.^Iand — 

•53  WW  1936-196^.. JAD 
•4  4^  St  imp  Feb  1  '34  FA  A 
•14^  Si  Imp  Feb  1*32. FA  4 
•443  M*roh  1949  .-MA^ 
♦4  43  Flr^  dep'21-'55.  AAO 

4  4-1  ClarkAvBd2'42.  AAO 

441  Bridge  1931 AAO 

443  Park   1938 AAO 

4.109  Paving  1930  ..AAO 
4  lOs  Sew  Const  '30.AAO 
43  Inflrmarv  1921.. .AAO 

43  Water  1921 AAO 

43  Sewer  1925. .JAD 

49  Refunding  1927.. AAO 
49  Park    1929 AAO 

48  Park   1931. AAO 

49  Park    1924 AAO 

43  Grade  Cross'g  '30.  AAO 

Cleveland  S  D  ♦41^3  '21-'35 

4s   1922 AAO 

ii  Julv  1  1932    TAJ 


Bid. 


'  6% 

''  6% 

b  5.2t 

6  5.25 


Atk 


5.60% 
5.607 

5% 
5% 


*33,    "1921-1940 JAD 

Clifton  (In  Cincinnati  1 — 

4  4 1  Water  2d  ser  '  2  2  A AO 
Columbus— 4  43Sew'21MAS 

43  Dec  1  1927 TAD 

4s  S»wer  '33  opt  '13. MAS 
43  Wat-W  '45  op  '20.  MAP 
343  1932  oot  1912-..JAJ 
Columbus  S  D  4s  1926. MA-^ 
343  March  I  192<-.MAS 
Cuyahoga  G  i — 59  1921 .  A  feO 
♦53  Bridge  1920-27.. AAO 
•53  Ref  1921  1939... AAO 
43  R«f  1920  to  1926. .AAO 

43  1920-1941 AAO 

•  Dayton— 5s  1923-'32.MfeN 

•.54-1  W  WImD  1944. JAD 

•53  W  W  Tma  1945.  FAA 

•4  4^  W  W  Imp  1940.  JAD 

•443  Bdge  1933  39   AAO 

East  Livern  .ol—  ts  19 10  JAJ 

Elyrii  ts  1920  t)  1923  FAA 

43  Water  l'i2i  t  •  '3s.JA'^ 

59  W   ^^  1929-1946     -'•'  J 

*Fin  llayCityS  D5s'20  ■27J&  J 

Fostoria —  8   1925 MA- 

♦.59  W  W  Imp  "21  '40  MA'^ 

FrankU'i  ("o  43  "21  •25.MA^ 

*.5S  Fl-f^.m-^r?  '.'I  '29.Mfe- 

*5  4  iFI  193  A  B-e'  2 1-  ri  FA  A 

Hamilton  C)  ♦t'4<'43.FAa 

4'.^%  Oct  1    1939 ...AAO 

4sC  H  I'n«'36<-pl6  JAD 

Ironton  *4  5i  W  W  1936  JAD 

Lakewo.ii  4  4'  •2l-'39.AAO 

♦149  Oct  t'Jt5--   -   .AAO 

♦53ParkArmf)'20  'tlAAO 

•Liwrence  Co  .53  1131   Mfe-^ 

Lima  4s.Sewir'20  to'25VAO 

♦  1  43  I  )ct  '20  ■Oct'30  -  AAO 

3  4<  R  'f  '31  opt '25. .AAO 

Loriui  5<  '920  t.)  1932. .TAJ 

*53  W  W  Rer'20  '27.MAS 

Lu-a^  C«  tsC  H  1914  MA^ 

*5  4tWitS;ii<'2i-'30   MfeS 

Malls  )rivllle  (In  Clnclnaatl) 

5i  I9i2  opr.  1922 JAT 

Minottii— ''4  4-i'21-'33  JAD 
34<  I'Hl  oor,  1911. .FtA 
Maro'i  5^  1921  to '23  .MfeS 
Mania's  Fy  53  ■26-'44  M  feS 
Men«-Co— 5s"21  to'2tFA\ 
Mlddletownls'  {0,)p'2().  FAA 
Montgornerv  County  — 

♦53  Kl-Ein^rg  '23  '42  JAD 
Mii-<kln?iiraG)^.530r;tl  '20-23 
New  irk  ♦1'.^^  192 1-41 -AAO 
Norwool— 14s    1925-.JAD 

43    1950 AfeO 

Pons  no  1th— Is '2  )-'24.JAO|. 
P  >rt3,n'c'HD  t4V21  22AteO  - 


To 

6 
6 
6 
6 


5.60 
5.60 
5.60 
5.60 
5.60 

5 

6 

5.75 

5' 7; 
5 
5 
6 
6 


5.75 

5.7 

5.50 

5.50 

5.50 

5.50 

5.50 

5.50 

5.50 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5.50 
5.50 
5.50 
5.50 
5.50 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 
5.6O; 

5      I 
5.60 


Bonds. 


Bia. 


6%  5.50% 
6%  5.50% 
6%  5.50" 
6%  5.  50 
6%  5.50% 


Sandusky  53  '20  to  '26  FAaL 
Sprlngfleld  .59  '20  to  '21  MAS!. 

♦59  1931-1934 I- 

443  Big  Sep  1  ■20-'21MAS;. 

49    1921-1925 MAS 

Springf'd  SD*53'20-'39.JAJ2 
SteubenvlUe  ♦.5s  '21-'35  MAS 
Toledo  ♦SsWW  '37-'44  FAAi   _ 

♦5s  Sewer  1949 MAS.. 

•4  43  Gen  Imp  Sept  15  '20 
•44s  Sept  1  1928... MAS 
4)^3  Bdg  '28,'33A'38  FAA 

43   1926 AAO 

4s  Park  July  1  1942  ..TAJ 

343  Refund'g  1930.  MAN 

Toledo  Sch  Dl3t-4s  '23  to  '29 

Warren  Co  5s  1929-34. MAS 

Youngstown  ♦.53  •20-'25  AAO 

♦59  Police  BdgA  St  '20-'32 

♦443  1920-1957 AAO 

Youngstown  School  Dlst — 

♦443   1944-1947 MAS 

Zanesvdlle— ^53  City  Hall 
A  Market  1920-39... MAS 
OKLAHOMA 
4430ct  15  1924-33. .AA015 

43  Funding  1920-27 FAA 

Ardmore — 53  1922 MAN 

Canadian  Co  43  '22-'31-FAA 

Muskogee — 4V^s  1925. MAN 

5s  Nov  1  1924..^.. -MAN 

53  Funding    1929 MAS 

53  .Sawar  1936 MAS 

Okla  City— 59  '37  op'22  FAA 

53  Water   1936 MAS 

53  Fund  Oct  9  '36.. AAO  9 
5s  Fire  Dept  1934. ..J AD 

443  Sewer  1936 FAA 

44^  W  W  1941 TAJ 

Okla  City  S  D  43  1933..  J  AT 
53  1926,  1930,  1931. .Var 
Okla  Co— 44s  '24-'33.J&D 
Okmulgee  — 

53  W  W  E^ct  Mar  15  1943 
Payne  Co  4  43*20  to  '29  AAO 

OREGON 

4  43  Hwav  '24-Aor'44.A,feO 

441  1925-1944  (3-a)...A&0 


Ati 


5 

5 

5 

5 

5 

5 

5 

5 

5 

5  75 
5  75 

5 

5 


o 

5 

5 

6 

6 

5 

6 

5 

5.75 
5.75 
5.50, 
5.50 

5  I 

6  I 
5 

5.75 
5.75 
5.75 

5 

6 

5 

5 

6 

5 
5.75 

5 
6 
5 
6 
5 
5 


5.75 
5.75 

6  I 
5.60 

5 

5 


43  rflghway  1923-42. ...AAO  6 
43  Highway  1922-41..  .AAO  b 

43  Aug  1  1928-1933 FAA  6 

Albany  .5s  ref  '31  op  '21. AAO 

Astoria  .53  1953 JAD 

Baker  City  53  1934 MAS 

Clatsop  Co  5s  1934 AAO 

Columbia  Co  53  Road 

Apr  1  1924  '29-'34.. -AAO 
Dallas  City  53  '20-'26..MAN 

Eugene  5s  1942 MAS 

Multonomah  Co  449'32rAD,. 

5s  Road  1921-1929-.MAN  . 

Portland— 5s  g  C  H  •22.JAJ  . 

543  Aug  1928. FAA,. 

5s  Water  1923. -^^ir 

53  gold  Bridge  1925. .AAO' 

443  Dock  1943 MAN 

443  Oct  1920-47 AAO 

49  gold  Bridge  1934.. JAT 

43  Water  1937 MAN 

Pt  of  A3torla.59Har'24-'29JAJ 
Pt  of  C009  Bay  Harbor  59. .. 
Port  of  Portland  .53  '22-.JAJ 

4s  Dry  Dock  1934 JAI 

Salem— 59  Sewer'21-'33MAN 

PENNSYLVANIA 
443  July  1924,  1929,  1934 

1939,  1944,    1949 JAJ 

Allegheny— 49  '22  A  '27.  JAJ 

4s  Street  Impt  1937.  MAN 

343  1920  to  1931..   AAO 

Allegheny  Co  4  43  '43. MAN 

4s  Road  1938 -FAA 

4s  Road  1939 AAO 

4s  Bridge  1942 -FAA 

34s  1932  opt  1922   .MAN 

Altoona— 43  '34  opt  'H-J&J 

43  Ref  1936  opt  1916.. .TAJ 

43  Highway  '37  op  "32  JAJ 

Altoona  S  D  is  '21  to  ■35AAO 

Braddock  4  48  •20-'44.MAN 

49  1921  to  1933 MAN 

Chester— 3  48   1929 JAJ 

43  '37  opt,  ' '  7  tax-exm  .JAJ 

4  43  1930-35-40 JAJ 

Chester  S  D  4  4s'32  '37-'42 

Easton— 348  1928 AAO 

Easton  S  D  43'24  op  "24  FA.l 

Brio  — ts  Street  '21  oo'll  JAJ 

449  Ref  1934  op '24. .JAJ 

Erie  -S  D  43  1  )20-38 FAA 

443  1920  1937 AAO 

443  Tan  1  1936-1946...    - 
Fayette  Co  49  Road  '26  AAO 

49  R)ad  1936 AAO 

EIarrl9t)urg— is    1920..  JAJ 

43  Aug  31  1926  32..   MA^ 

4<  Pub  tmi'21  to '36  Mt^ 

Johnstown — 59  '21  op.MA"^ 

4  49  3>pt  1  1923 MAS 

449  1920,  1925  A  1930     . 

4s  Building  1930  opt  MAS 

Lackawanna  Co  43  19t4FAAS 

Lancaster- 48  Jul  1920  .QAl  6 

43  Street  Im  •38op'28  AAO  6 

343  Sewer  1934 M  feS 

Lancaster  3  D  43  May  19  45 
Lr)w,irMirlonTp43,4  4*  .<  ^'' 
McKeesport  S  D  44s  1^21 

1913 MAN 

Norrlstown  S  D  4  4^  '43  JAJ 
Philadelphia— 43   1937   .JAJ 

443  Miy    1948 TAI 

443  Nov  1   1948 JAJ 

443  Mirch   1949 

49  Julv  1939.. ..JAJ 

4s  Julv  1940... TAJ 

49  Julv  1942 JAJ 

43  Nov  1943 TAJ 

4s  Nov  1944 TAI 

43  .Tan    134? JA.T 

43  .Tan  »  1946 J*r 


'.     6      !5.50  7o 
654%^  to5J| 


5.507o 
5.50% 
5.50% 


To 
Net. 

5 

5 
5.75 

5 

5 

5.75 
5.75 
5.50 
5.50 
5.50 
5.50 

5 

5 

5 

5 

5 

5.75 
5.60 
5.60 
5.60 

5.73 


5.80 
5.80 
5.80 
5.80 

5.80 
5.80 
5.80 
5.80 
5.80 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.80 
5.80 
5.80 
5.80 
3.80 


a  7o  * . 
5%  ♦• 
5%l4. 
5%  4. 
5%  4. 
5%  4. 
5%'4 
5%'4. 


5%'4 

5%  4 

86 


b  Basis,     d  Now  part  of  New  York  CUty.     /  Flat  price,     n  Nominal. 


•  8»rj|eci  to  t^THtlon       Bv  an  amendineat  to  the  constitution  of  Ohio  adopted  Sept    3  1912.  bonds  lanuel  a    er  Jan    1  1913  bv  ntun'-lnalltled  In 
that  State  are  subject  to  tasailon.     Bonds  Issued  prior  to  Jan    1  1913  are  axempt  from  taxation. 
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STATE  AND  MUNICIPAL  BONDS 
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Bonds 


Philadelphia  (Concluded) 

4s  Nov  1  1966 J&J 

3J43  Water  1931 JAJ 

35^8  July  1932 J&J 

SMsJuly  1  1934 J&J 

Phlla  S  D  4^8  •24-'43..J4:J 

48  1923-1942 JAJ 

Pittsburgh— 4 1^3'  2 1-'  50J&D 

43  May  '25  op  '10-'22  MAN 

43  1921  to  1927 MAN 

4s  1921  to  1939 JAJ 

49  1920  to  1936 JAJ 

43^8  •21-'38  taxable.  MAN 
sua  Apr  '21  to  '30-.AAO 

Plttsb  S  D  4KS  '22-'27--JAJ 
Reading— 4s  '21  to  '28-AAO 

4s    1923-1928 MAS 

43  1921,  1926,  1931 

Schuylkill  Co  33  '21  opt  JAJ 
Scranton  4^3  '20-'41..FAA 

48     1921-1937 MAS 

4s    1921-'25-'30-'35-.AAO 
Scranton  Sch  District  43 

1923-'28-'33    AAO 

3Hs  1920-1932 FAA 

tJnlontown  43'28  tax-exMAN 
Wash'n  Co  4K3  •21-'34  MAS 

43   1924-1933 MAN 

Wllkes-Barre3>^s'21-'29FAA 

4s  1921  to  1935 JAJ 

43^3  Imp  Ser  I  •22-'38AAO 


Bii. 


86 

84 

84 

83 

5.25 

5.25 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
65  M% 

bo}4% 

b5l47o 
bbW7o 
b  5% 
b  5% 
b  5% 
65  M% 
651^% 
653^% 


Ait. 


43^9    1931-1940 J&J,b5H% 


43^3  Imp  1940- 1945.. JAJ 

Wmsport  3>^3  '29op'09MAS 

York  4348  1924-1943. ._FAA 

YorkCo33^3  1920-'32.MAN 

RHODE   ISLAND 

48Charlt  Inst  1965 MAS 

33^8  gold  S  H  1934 JAJ 

38  State  H  July  1938.. .AAO 
Bristol— 33^9g  1930.. -MAS 
Cent  FaUs  43  '21-'30..  FAA 
E  Prov'ce  43  J'ne  15  '47  JAD 
Johnston   4  3^3   1925, 

1930,  1935,  1940 MAN 

Lhicoln — 43    1928 AAO 

Newport- 43^3  '21-'.39  MAS 

53^3  June  1  1922-1958 

48  gold  1927 FAA 

43  May  15  1948 MAN 

33^3  g  High  Sch  1954  JAD 

Pawtucket — 43^3    1950.  JAJ 

43^8  Sewer  1952 JAD 

48  Water  1937 MAN 

33^8   1922 JAD 

Providence — 4s  g  1921.. JAJ 
43  gold  April  1927. ..AAO 

48  May  1  1944 .MAN 

43  Jan  1  1945 .JAJ 

48  July  1956 JAJ 

3  3^8  Sch  A  Br  1929.  .  MAN 
3s  Sew  A  Imp  1929.. MAN 

Westerly— 4s  1927 MAS 

33^3  Water  Feb  1929.  FAA 

Woonsocket  43^3  Fd  '41JAD 
43^»  Funding  1944..  MAN 
58  Funded  1921-1959.  AAO 
48  Funding  1941 JAD 

48  Funding  1947 AAO 

3V^s  Wat  Mav  I  '31    MAN 

SOUTH    CAROLINA 

43^8  Blue  1928 JAJ 

48  Refund  1952  op  1932. JAJ 
Charleston — 5s  Oct  *22_  AAO 

4^8   1928 AAO 

4s  Sewer  1929 AAO 

49  July  '37  (tax-exm).JAJ 
43  Refg  '38  (tax-exm).JAJ 

Cheraw  53  '52 op  '32.. July  1 
Columbia — 63    1921 JAJ 

SsRefMarl  1941...  MAS 

43^3  Water  1945 JAJ 

Greenville — 5s  1940 JAJ 

58  Street  1942 JAJ 

5a  Water  1958 FAA 

Greenville  Co4^9'40-'55J&J 
Richland  Co  .53  1933-..JAJ 
Rock  HIU  53  1951  op  '31-JAJ 
Spartanburg  4  3^s  '35.. AAO 

as  Sept  1  1939 

Spartanburg  County — 

43^9  1923-1927_  _  _  MAN 
SOUTH  DAKOTA 
93  Mar  15  1931-3.-J- .  MAS  15 
5a  June  1  1924-'.39  . ..  JAD 
4Ji3  Rural  Credit  1939. JAJ 
Aberdeen — 59  '20-'21_.AAO 

43^3  Sewer  Jan  1932.. JAJ 

Sioux  Fall.s  5s  1931 JAD 

Sioux  Falls  S  D  58  1935.  AAO 
TENNESSEE 

43^8  July  1  1920-67 JAJ 

43^3  Ref  1920-1955 JAJ 

43^3    1938-1955 JAJ 

48  Ref  1920-1955 JAJ 

48    1932-1953 JAJ 

Blount  Co  5s  1921,  1926. 

1931,  1936,  1941,  '51. JAJ 
Chattanooga  5s  1921_AA015 

4  3^s  Public  Imp  1937.  JAJ 
43^3  Rfg  Apr  15  '39 AAO  15 
4  3^3  Sew,AcDec30'41  JAD 

43^8  Park  1942 MAN 

33^8  Jan  1  1922 JAJ 

Cocke  Co  Rd  A  Brge — 

•24.  '29.  '34.  '39 MAN 

Cumberland  Co  59  1956_JAJ 
Davidson  Co  43^9  '37opFAA 
Grainger  Co  53  1940...  FAA 
Hamilton  Co  53  1944.. AAO 

58  AprU  1  1935 AAO 

59  April  1  1945 AAO 

4^8    1941 JAD 

43^3  C  H  A  Jair42..AAO 
4  Hs  Bdge  A  Sch  1947AAO 

Knox  Co  53  1930-1945 . 

Knoxville — Ss  g  1921.  .AAO 
59  Refunding  1940.. MAN 
4  3^8  Funded  Ac  1937  JAD 
4  3^8  Watei^wks  1949. .lA J 
4s  June  1  1929 JAD 


653^% 
6      5% 


5% 
5% 


82 
90 

723^ 

6     63^ 

863^ 

91 
653^% 

90 

77 

68 

81 

73 

80 

9434 

97 

9034 

79 

78 

75 

84 

803^ 

89     , 

83^ 

813i 

80 

87^ 

75  M 
72ys 
79 

95 

87 
98 


88 

85 

85 

84 

5% 

5% 

4.85% 

4.85% 

4.85% 

4.85% 

4.85% 

4.85% 

4.85% 

4 .  85  % 

4.85% 

4.85% 

4   85% 

4.85% 

5% 

5% 

5% 

5% 

5% 

4.85% 

4.85% 

4.85% 

5M% 

53€% 

534% 

5M% 

5H% 

4. 85  7o 

4.85% 

4.85% 


Sel 


5M% 


92 
100 


80  5 

SOa 


40% 
40% 
5  40% 
5.40% 
5   40% 


53^ 
53^ 
5  3^ 
5.75 
5.50 
5.50' 
5.50| 
5.501 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50! 
5.50 

5.50 

bH\ 

5M' 

bH' 
5^1 
5M 
5M 


6 

5.75 
5.75 
5.75 
5.75 
5.75 
5.75 

6 

5.75 
5.75 
5.75 
5.75 
5.75 
5.751 
5.75* 
5.75' 
5.75; 
5.75, 
5.75 
5.75I 
5.75 
5.75 
5.75 


Bonds 


an 


Memphis  58  July  1954.. JAJ 

53    1920-1927 FAA 

53  River  Term  '23-'48AAO 
5s  Audit  Mkt'25-'49.0AJ 
43^3  Refunding  1926. JAJ 
43^3  Refunding  1939.JAJ 
43^9  St  Impt  Ac  '46. FAA 

43^3  Park  1947 JAJ 

4  3^3  Street  1947 MAS 

43^3  1950 JAJ 

43^9  Park  1959 AAO 

49  Water  1933 MAN 

Memphl9  S  D  4^3  '59.. JAJ 

Nashville— 59  Wat  1921JAD 

53  March  1933. MAS 

53  1921-1935 ...MAS 

53  Sch  1921-1945 JAD 

43^3  Sewer  1923 AAO 

43^9  Street  1935 JAJ 

43^9  Trunk  Sew  1940.  JAJ 
43^9  High  Sch  1940.. JAJ 
43  (Tenn  C  RR)  '24.  MAN 

43  Sewer  1927 JAJ 

49  Water  1928 JAJ 

Putnam  Co  43^3  1941.  July  1 

RobertsonCo49'41op'31.JAJ 

Shelby  Co— 4H3Sch'41.JAJ 
49  Court  House  1955.JAJ 
59  Sch    1929,  1939,  1949. 
TEXAS 

Au3tln  59  1920-1942 JAJ 

5sSchBgAHos'52op'32JAJ 
i%%  Refg  1920-1946. JAJ 

Beaumont  59  '52  op  '32.  AAO 
53  Water  Work9  1954. MAS 
49  1942  opt  1922 JAD 

Cleburne5sWW'52op'32.JAJ 

Dallas — 59  1931 JAD 

59  g  Aug  1928 FAA 

43^9  Sch  1921-1952.MAN 
49  Water  '47  op  '17.. AAO 
4s  Water  '21  to  '49_.MAN 
43  School   1920-'51.-.JAJ 

Dalla9Co4  J^sSep  10'51AprlO 

53  Vlad   A   Bdge  Feb    10 

1954  op  1924 Apr  10 

ElPa9o53WWPurch'50_AAO 
5s  Fund  1951  opt '31. MAS 
59  School  1955  op  •35.JAJ 
59  Imp  Aug  1  1948. -FAA 

Fort  Worth— OS  1922.. FAA 
59  Apr  1951  opt  '31.. AAO 
43.^3StImp'48opaft.'2SJAJ 
4  3^9  Sch  '48  op  aft  '28  JAJ 
43^3  Sch'49  op  aft'29- JAD 
49  Refunding  1941... JAJ 

Galveston — 

5sLlmdebt  1932-1936  JAJ 
53  Grade  Rals  1944.. AAO 
5s  School  1920- 1954.  MAS 
53  Wat  A  Sew  192 1-34  MAS 

53  1921-1956 AAO 

4  3^3  Grad  Ac'4Sop'28  JAJ 
4  3.^3Grad  Ac'49op'29  AAO 

Galveston  County — 

53  Bd  .\pr  10  '51op'31AAO 

Harris  Co  43  '47  op  '17-AAO 

Houston — 

53  Sew  Nov  15  1939. MAN 
59  RefOctl6'41  op'31  AAO  6 
5s  Mun  Imp  '26-'36_.FAA  6 
434s  Sept  1920-1952  MAN  6 
43^9  Oct  26  '38  op'28  AAO  b 

Port  -Arthur  53  1920-56  MAS  6 

San  AatoQlo- 59  •23-'53MAS  6 

5s  Sept  1920-'53 MAS  6 

53  Sept  1931-1959 -..b 

5s  St  Imp  DIst  No  2  1943, tfc 

San  Antonio  S  D  .53  '56.FAAL. 

Tarrant  Co — 5s  Road  A  Bdg, 
Apr  10  '52  op  '22.. Apr  10  .. 

Waco  53  Impt  1920. ..MAS  .. 

59  Nov  1  1934 MAN  .. 

59  Sewer  1937 JAJ 

5-i  Water -Wks  1942. ..JAJ 
4s  Jan  1  1931 


Att     Net 


5.75 
5.75 
5.75 
5.75 
is. 75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75, 
5.75' 
5.75' 
5.75 
5.75' 
5,75; 
5.75 
5.75 
5.75 
5.75 


Bonds 


Bi-i. 


6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
5.75 

6 
6 
6 
6 
6 
6 
6 
0 
6 
6 
6 

6 
6 
6 
6 
6 
6 
6 


0 


6%  5- 75% 
6%  5.  75% 
6%  5.75% 
6%  5.75% 
6%  5. 75%, 
6%  5.75% 
6%  5.60% 
6%  5. 60%, 
6%  5. 60%  --- 
6%  5.  60%^-.^. 
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UNITED  STATES— Se 
UTAH 

5s  Capitol  Bldg  1934... JAJ 
4^2"  Capitol  Bldg  1934.  AAO 

4V^-i  Road  1939    JAJ 

43^3  July   1   1939 J&J 

49  Capliol  Bldg  1934... JAJ 
49  Capitol  Bldg  1924. ..JAJ 
3143  Refunding  1920. ..JAJ 
Box  ElderCo43^sSch'32FAA 

Ogden— 43^9    1929 J&J 

43^3  Refunding  1932_J&D 
4  3^3  Ref  Wat  1933.. M&N 
43  Ref  1921  opt  1911. JAD 
Ogden  S  D  43  '22  op  '12_JAJ 
Salt  Lake  City  4)^9  '24. JAJ 
53   Ref   1920-1928.. .MAS 

4Mi9  May  1  1934 MAN 

4s  Refund  Jan  1921...  J&J 

43^9  ref  1934 M&N 

49  Water  '20  opt  'lO.A&O 

49  S  &  W  '25  opt  '15.A&0 

Salt  Lake  City  S  D  49'30J&J 

43^9  Feb  1  1932 FAA 

43^9  Aug  1  1933 FAA 

Salt  L  Co  4  3^9  '2600' 16  FAA 

VERMONT 
4  3^3  Oct  1  1920-1949.. AAO 
Barre — 3J.43'22  op  1918. JAJ 
Mlddlebury  4s'41op'21  MAN 
Rutland— 43  g  1924... MAN 
VIRGINIA 

63  deferred  ctf 9  1871 JAJ 

Brown  Bros  ctfs 

.39  "Rlddleberger"  1932  opt 

1900 JAJ 

3s  Funded  debt  1991... JAJ 
Danville — 43  Refg  1931. JAJ 
4  5^3  Ref  Aug  1942.. FAA 
Lee  Co — 59  1921 -'41. ..JAJ 
Lynchburg — 59  '26  op.. JAJ 
4  3^3  Ref  .Tune  1  1927.  JAD 

i\4<  Pub  Impt  19.39. -J&J I 

4^«  Piih  Tmnt  194fi     J&J     . 


49 


90M 


9534 

753^1 

92 


45 

82 
70 


533 

85 
72 


Lynchburg  (Concluded) 

43^3  Water  1951 JAJ' 

4s  Ref  Oct  1934 JAJ 

Newport  News  43^8  '48  JAD 

43^3  Feb  1953 FAA 

43  Street  Nov  1  1941  M&N 

Norfolk— 53  Ren  1923-J&D 
53  Municipal  1921  ..F&A 
53  Municipal  1949. -F&A 
59  Municipal  1969_-F&A 
4)^9  Munlc  Impt  '42  M&S  6 
43^3  Renewal  1941_.A&0  6 
4  3-^9  Imp  July  1940.  .J&J  b 
43  July  1  1932.    .  J&J  6 

43  Water  Oct  1  1934. A&O  b 
43  Impt  March  1936.  M&S 

Petersburg  43^9  1952.. A&O 

Portsmouth — 43^3  1940  F&A 
4343  Imp  Oct  1  1942_A&0 
4349  Sch  A  Sew  1938. JAJ 

53  Water    1948 JAD 

63  Ref  1928 J&J 

Richmond  53  '21  to  '22. J&J 
43^3  Pub  Imp  1949.. J&J 
43^3  St&PkRdSep'29.J&J 

4s  1920  to  1930 J&J 

43  1938  to  1943 J&J 

48  1924 JAJ 

49  Jan  1  1926 JAJ 

4a  1938 JAJ 

43  1941 JAJ 

49  Jan  1  1942 JAJ 

43  1943 JAJ 

Roanoke  4  3^3  Ref  1936. JAJ 
4><iSSt  Impt  May  1940... 
4349  Pub  Bldg  1941.  MAN 
43^3  Pub  Bldg  1944.  MAN 

43  St  Impt  1936 JAJ 

Stafford  Co  53  1942 J&J 

Taiewell  Co  58  192.3-46-J&J 

WASHINGTON 
Aberdeen  53^3  '22-'31..J&D 

BelUngham  53  1926 A&O 

Clallam  Co — 4  3^s  1921  M&N 
Clarke  Co  53  '35  op  '25  Jan  1 
Everett  53  July  15  1931. JAJ 

53  June  1936 JAD 

King  Co— 59  1928 MAS 

59  C't  Hou9e  '33  opt  May 

58  Road  1935 FAA 

4343Harb  opt  '22-'30  Novl 
Lewis  Co  59  1923-32... MAS 
Pacific  Co— 

43^3  Ref  July  1  •28-'36- 

Plerce  Co  5s  ref  '25op'15A&0 

53  Sept  1   1928-37. ..Sept 

4s  Ref  1926  opt  1916. M&S 

Port  of  Seattle  59'20-'55M&S 

43^3  Jan  1921-1955.  ..JAJ 

Seattle— 53   1920-1930.. JAJ 

4)^3  Sewer   1927 MAS 

4349  Water  1931 J&J 

43^9  Park  1931 J&D 

43^3  Light  ext  1932.. J&J 
49  Lib  Oct  15  •22-A&015 

4s  April  1   1929 A&O 

Seattle  SD  Nol  4^9*24  M&N 

4^3  Mar  '21  to  '31. .M&S 

Snohoml9h  Co  59  '31  op  aft  '21 

Spokane  59  Park  1927.. J&D 

43^9  Bdge  Const  1931  J&J 

43^9  Water  1935 J&J 

43^3  Park  1962 J&J 

4349  Bridge  1920-36.. JAJ 

43  Water  July  1  1925  .JAJ 

SpokaneSDNo81  43^9'29JAJ 

43^3  May  1  1931 MAN 

49  Aug  1  1920-1922.. FA  A 
Spokane  Co  48  '21  op  'IIJAD 
Stevens  Co — 43^3  '29  op  '19. 
Tacoma — 

53  Refunding  '21-'33.JAD 
43^3  Lt  &  Pow  1929.. J&J 

43^3  Refdg  1931 A&O, 

WhatcomCo4  ^s'22op'12J  AJ 

WEST  VIRGINIA 
Charleston  4  3^s'41  op'27J&J| 
Clarksburg  53  '20-'53.A&O 
ClarkgbgSD  59'41  op'21M&S 
Hancock  County — 59  Grant 
Road  Dlst  '46  op  '32.  M&N 

Huntington  59  1944 Oct 

Martinsburg  59  '43op'29  Decl 
MercerCo59'44op'24A&0  15 
Parkersburg  49  Wat  '29  June 

43^3  June  1  1933 J&D 

Wheeling — 6s  1924  op. .Nov 

53  City  1920  op  1906. July 

4349  Bdge  '24  op  '06. July 

49  Ref  1920  to  1936. .July 

WISCONSIN 

Appleton  43^8  1921-32.  F&A 

Fond  du  Lac  4  3^3'21-'35  Mar 

Green  Bay  43^3  '21-'33.J&J 

43  Refdg  1920 J&J 

Kenosha— 3 3^9'20op'09  J&J 
LaCrosse4  3^s'32op'22  FAA 
49  Water  '31  op  '21_.JAD 
Langlade  Co  49'21  to'23Jun1 
Madison— 49  Oct  1931  .A&O 
Marshfleld  43^s  '22-'32-J&J 
Milwaukee  5sl92 1-1939  J&J 

53  1920-1939 J&J 

43^9   1921-1939 J&J 

43r^s   1920-1939 J&J 

43^3  W  W  Jan  '21-'32.  JAJ 

43^9  Park  1921-1935. .JAJ 

43  Viaduct  1921  to  '26  JAJ 

33^3  July  1920  to  '21. J&J 

Milwaukee  Co  43'20-'25M&S 

Oshkosh  4  3^3  1921-34.. FAA 

Racine  4  3^3  Ref  '21-'30.  FAA 

49  School  1921-1923.  FAA 

3^9  Sch  '20  op  '09. July  1 

Rachie  Co  4s  '21  to  '23.  FAA 

Wausau — 4  3^s   '21-'33.A&0 

WYOMING 

63  Insane  Asv  1921 Jan 

69  Pub  Bldg  1920-28- -.July 
5.75'J  Cheyenne  .59 '31  op  "11.  F&A 
5.75! 


Aak 


5.75 
5.75 

6 

6 

6 


6.25  5.75% 
6.25  5.75% 
6.255.75% 
6.25  5.75% 
6.25  5.75% 
6.25  5.75% 
6.25  5.75% 
6.25  5.75% 
6.25|5.75% 
6.25.5.75% 


5.30 
5.30 
5.30 
5.30 


5.30 
5.30 
5.30 
5.30 
5:75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 


6 

6 

6 

5.75 
5.75: 


5.75 
6 
6 
6 
6 
6 
6 

oH 

53^ 

53^ 

53^ 

53^ 

5K 

53^ 

534 

534 

6 

6 

6 

6 

6 

6 

6 

5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 

5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 

5.75 
5.75 
5.75 
5.75 

5.75 
5.75 
5.75 

5.75 
5.75 
5.75 
5.75 
^.75 
5.75 
5.75 
5.75 
5.75 
5.75 

5M 

5% 

&% 

5^ 

5.25 
5.25 
15.25 
r5.25 
15.25 
J5.25 
I5.25 
15.25 
6.25 

SVs 
5^ 
5Ji 
55^ 


6  Basis.     /Flat  price,    n  Nominal 


S5 


BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  griven  per  ahare,  not  per  cent,  except  for  stocks  of  Canadian  institutions,  and  are 
as  near  as  possible  for  tiie  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti 
tutions  they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing  House  banks  of  New  York.  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


ALABAMA — Nat.  banks  May  4;  State  institutions  latest  returns. 


Surplus 

Orosi 

Capital. 

A    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Birminghani — 

t 

s 

$ 

Per 

share. 

Amer  Tr  &  Sav  Bk. 

800.000 

388,079 

9,965,779 

100 

155 

180 

Blrmlng'm  Tr  &  S- 

500,000 

827,177 

14,405,720 

100 

275 

295 

Flrst  National  Bank 

1.500,000 

1.954,024 

28,294.908 

100 

280 

300 

Traders'  Nat  Bank. 

250.000 

88,947 

3.328,970 

100 

145 
Per 

150 

share. 

Moblle^- 

Flrst  National  Bank 

300.000 

822,771 

12,651,772 

100 

418 

420 

Merchants'  Bank.. 

200,000 

386,301 

6,831,908 

100 

392 

400 

People's  Bank 

200.000 

324,637 

5,801,293 

100 

260 

265 

Union  Com'l  Bank. 

200,000 

19,897 

1,315,325 

100 

112 

115 

Montgomery — 

Per 

share. 

Capital  Nat  Bank. 

200,000 

63,777 

1,608,021 

100 

116 

120 

Exchange  Nat  Bank 

300,000 

•124,177 

rl, 908. 407 

100 

135 

140 

First  National  Bank 

1,000.000 

t484,707 

n4,614,725 

100 

147 

150 

Fourth  Nat  Bank.. 

500,000 

t)76,997 

1)4.534,440 

100 

108 

115 

Alabama  Bk&Tr  Co 

300,000 

41,000 

700.000 

100 

105 

107 

Union  Bk  &  Tr  Co. 

100.000 

101,677 

1,201.777 

100 

185 

200 

ARIZONA — Nat.  banks  Feb.  28;  State  institutions  latest  returns. 


jSiJP!  oenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
200,000 
100.000 
500,000 


296,417 
249,188 
150,077 
210,8791 


4,945,792 
5.767.740 
2,236,101 
7,072,979 


100 
100 

Per 

share. 

ARKANSAS — Nat.  banks  May  4;  State  institutions  latest  returns. 


Little  Rock- 
Am  Bk  of  Com  &  Tr 

Central  Bank 

England  Nat  Bank- 
Exchange  Nat  Bank 
Commercial  Trust. 
People's  Sav  Bank. 
Bankers  Trust  Co.  . 
Southern  Trust  Co. 
Union  &  Merc  TrCo 
W  B  Worthen  Co.. 

Pine  Bluff— 

Citizens'   Bank 

CottonBelt  S&T  Co 
Merch  &  Plant  Bk. 
Simmons  Nat  Bank 


750,000 
100,000 
200,000 
300,000 
100.000 
100,000 
300.000 
500.000 
400.000 
200,000 

300.000 
100,000 
175,000 
200,000 


324,347 

16,977 

72,129 

300.109 

38.292 

82,101 

83,214 

180,761 

281,444 

292,769 

212,000 

66,370 

223,324 

257,920 


10,046.265 
890,221 
2,114,766 
4,867,771 
763,119 
2,321,272 
4,398,913 
4,534,787 
5,752,664 
1,758,204 

2,093,774 

963,171 

3,042,471 

3,739,944 


25 

Per 

share. 

100 
100 

25 
100 

25 
100 

Per 

share. 

25 

25 

100 

CALIFORNIA — Nat.  banks  May  4;  State  institutions  latest  returns. 


Berkeley —  ! 

Berkeley  Bk  of  S&T|  465,900 

First  National  Bank  300,000 

I 

Fresno —  i 

Bk  &  Tr  CoCentCal  300,000 

Farmers  Nat  Bank.  300,000 

First  National  Bank  500,000 

Growers  Nat  Bank.  200,000 

Union  Nat  Bank...  130,000 

Los  Angeles — 

Cal  Sav  &  Com  Bk.  500.000 

Citizens'  Nat  Bank  1,500,000 

Commercial  Nat  Bk  300.000 

Continental  Nat...  300.000 

Farmers  &  Mer  Nat  1,500,000 

First  National  Bank  3,000,000 

Guar  Tr  &  Sav  Bk.  1,800,000 

Home  Sav  Bank...  750,000 

Hibernian  Sav  Bk.  800.000 

Merchants'  Nat  Bk  1,500.000 

Security  Tr&SBk.  3.1.50.000 

Hellman  Com  T  &  S  890.000 

Citizens  Tr  &  8  Bk  730.000 

Los  Ang  Tr  &  S  Bk.  3  000.000 

US  National  Bank.  200,000 

Union  Bank  &  Tr.  .  1 ,000 ,000 

Oakland — 

Central  Sav  Bank..  600.000 

Central  Nat  Bank.  1,000,000 

Farmers  &  Mer  Bk.  238.000 

First  National  Bank  600,000 

First  Savings  Bank.  600,000 

Oakland  Bk  of  Say .  1 .  250 .000 

State  Savings  Bank  100.000 

First  National  Bank  300,000 

Security  Nat  Bank.  100,000 

Union  Nat  Bank...  100,000 

Nat  Bank  <fe  Tr  Co.  300,000 

First  Tr  &  Sav  Bk.  500.000 

Union  Tr  &  Sav  Bk  425.000 

Sacramento — 

California  Nat  Bk.  1,000,000 

California  Tr  &  S  B  .300,000 

Farm  <fe  Mech  S  Bk  350,000 

N  B  D  O  Mills  &  Co  800,000 

People's  Sav  Bank.  800,000 

Sacramento  Bank..  1,000,000 

San  Bernardino  — 

California  State  Bk  100.000 

Farmers'  Exch  Nat  100.000 


591, 809'10, 466,979 
286,710.  5,495,719 


125,310 
332,904 
765,944 
20,997 
230,194 


5,950,915 

7,739,764 
8.432,467 
1.101.057 
4.218.199 


31, 

1,046 

192 

62, 

2.184 

3.222, 

1,537, 

163, 

125, 

624, 

1,973, 

454, 

325, 

2,067, 

137, 

141, 


891 
292 
499 
840 
999 
020 
367 
690 
007 
072 
714 
667 
705 
004 
788 
574 


641,927 

ol, 245, 000 

21,779 

155,000 

75.000 

1.135.307 

204.412 


129.762 
37.579 
153,537 
138.714 
152,277 
291,901 


372,577 
380,507 
134, ,397 
a. 114. 761 
293.174 
861,880 


42,648 
(63,877 


,090,936 
,465,071 
.076,972 
.953.219 
,642,192 
.533,078 
.525,171 
829,035 
869,490 
500,481 
.427.230 
.221,910 
.228,735 
.548,928 
,569,373 
.262,968 


19,547,791 
O16250  000 
3,233,099 
7,506.000 
8,000,768 
39,299,097 
1,172,176 


3,785,917 
1,611.330 
5,292,924 
6.217.177 
3,899.979 
5,154,715 


10,529,779 
6,066,795 
3.395.719 

47.576.604 
6.482,893 

12,319,452 


876,767 
n, 630, 760 


Per 


100 
100 
100 


100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


73 
100 


100 
100 


100 


100 


100 
100 
100 
100 


100 


share. 


Per   share. 


190 


285 
465 
295 


190 
190 


160 

145 

Per 


155 
share. 


210 


205 


Per 


310 
200 


320 
480 

205" 
220 
210 
295 


210 


share. 


CALIFORNIA— (Concluded) 


San  Diego — 

First  National  Bank 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
Secur  Comm  <fe  S  B 

Union  Nat  Bank 

United  States  N  Bk 
SouthemTr  &  Com- 
merce Bank 

San  Francisco- 
American  Nat  Bank 
Anglo  London-Paris 

National  Bank 
Bankof  Cal!f,N  A. 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-AmBkofSar 
San  Fran  S  *  L  Soc 
Humboldt  Sav  Bk 
Italian- Amer  Bank. 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co.. 

San  Jose — 
Bank  of  San  Jose. 
First  National  Bank 
Security  Sav  Bank 
Security  State  Bank 
Gard  C  Bk  <fe  Tr  Co 
Stockton — 

City  Bank 

Comm'l  cfe  Sav  Bk. 
First  National  Bank 


Capital . 


1.000.000 
250,000 
200,000 
137,000 
200,000 
100,000 

1,000,000 

2,000,000 

5,000,000 
8,500,000 
7,000,000 

130,000 
2,000,000 

650,000 
3,000,000 
1,000,000 
1,000,000 
1.000.000 
1,000,000 
2,000,000 
1,500.000 

438.200 
1.500.000 

500.000 

500,000 
6,000,000 
1,300,000 
1.500,000 
1.200,000 

300,000 
500,000 
100,000 
100,000 
600,000 

400,000 
800,000 
200,000 


Surplus 
A  Profits 


$ 
4149,204 
604,479 
418,569 
24,500 
«57,907 
<12,517 

289,294 

720,333 

3.045.427 
8.863.777 
2.955,948 

191,277 
4,875,397 

215.000 
2,332,244 

571,143 
2,907,793 

493,775 

248.172 
1.382,877 

340,194 

97,021 

2,543.274 

310.520 

361.128 
6,731.227 

852.844 

617.324 
2,272,767 

326,527 
a389,174 
159,142 
113,797 
630.110 

166,399 

259,574 

<383,o27 


Oroai 
Deposits. 


<9.408,609 

3,190,798 

6,124,334 

1,500,000 

41,046,493 

41,449.937 

12,035,744 

17,354,612 

77,560,092 

81,082,219 

122694181 

2,808,701 

36,966,919 

2,835,000 

2», 243, 429 

12,040,701 

61,272,152 

13,984,929 

10.596,489 

13,250,206 

9,344,397 

5,663,774 

43,533.415 

3,238,029 

4,498,200 

56,676,987 

23,035,652 

20,261,790 

32,777,075 

5,635,877 
07,358,705 
2,633,941 
1,888,277 
6.778.992 

3,435.747 

5.729,993 

41.294.629 


Par 


100 
100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
250 
100 
100 
100 
100 
1000 
100 

'ioo 

100 
100 
100 
100 
250 
100 
100 
50 
800 

100 
100 
100 
100 
100 

80 

100 


Bid. 


Per 
120 
400 
300 
140 
100 
100 

170 

115 

150 

197H 

168 


114 

3825 

120 

120 


73 


232  H 


387 
180 
143 


Per 

140 
200 
225 
226 
230 


shart 

160 
410 
325 
160 
126 
103 

185 

125 

165 
180"" 


4000 


137H 
390 

182 


2.750 
shar*. 
150 
210 


250 


CANADA — See  last  page. 


COLORADO — Nat.  banks  May  4;  Slate  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  (feTr  Co. 

Denver — 
Central  S  Bk  &  Tr. 

City  Bank 

Colorado  Nat  Bank 
Denver  Nat  Bank. 
Stock  Yards  NatBk 
Drovers  State  Bank 
First  National  Bank 
Hamilton  Nat  Bank 
Merchants*  Bank.. 
U  S  National  Bank. 
AmerBk&TrCo-- 
Hibernia  Bk&Tr  Co 
Guardian  Trust  Co. 
Home  Sav  &  Trust. 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Pueblo  Sav  <fe  Tr  Co 


50.000 
100.000 
300.000 
300.000 
300,000 

500,000 
120,000 
600,000 

1,000,000 
250,000 
200,000 

1,250,000 
350,000 
126.000 
400.000 
500.000 
100,000 
240,000 
200,000 
350,000 
200,000 

100,000 
100,000 


164,704 
119,904 
248,077 
571,029 
109,909 

258.217 

39,841 

1,983.797 

1,794,071 

483,229 

33,309 

1,073.740 

190.197 
20,314 

847,377 

332,749 
28,149 
26,168 

128,970 

954,707 
43,494 

29,929 
31,674 


500,000    1,002,211  11,406,799 
100,000        164,070    3,709,671 


2,166,196 
1,744,277 
2,062,431 
5,828,143 
1,779,633 

8,609,916 
752.745 

25,196,913 

23.355.247 
2.310,776 
1.024.211 

29,300,003 
5,741,702 
1,134.694 

14.157.978 

7,072,755 

1,562,212 

869,086 

4,214,745 

11,644,238 
3,200.965 

790,790 
1,504,008 


100 
100 
100 
100 
100 

100 

Per 

share. 

Per 

ahare. 

100 
100 
100 

100 
100 

100 
100 
100 

100 

100 
100 

100 

Per 

shar*. 

CONNECTICUT — Ara4.  bonis  May  4;  State  institutions  latest  r^urns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
Amer  Bank  A;  Tr  Co 
West  Side  Bank... 

Hartford — 
Am  IndusB&TCo 
City  Bank  &  Tr  Co 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford-Aetna  NB 
Phoenix  Nat  Bank. 
State  Bank  A  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co.. 
Hartfond-Conn    Tr 

Co 

Riverside  Trust  Co. 
Security  Trust  Co. 
Travelers  B  &  TrCo 

New  Haven — 
Bwav  Bk  it  Tr  Co 
First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
NewHavBkN  B  A 
Nat  Tradesm's  Bk. 
Pe<n'le's  Hk  &  TrCo 
Second  Nat  Banlc. 
Un  A  N  Hav  Tr  Co 


500,000 
664,200 
1,000,000 
1,000,000 
100,000 
100,000 

393,000 

600,000 

500,000 

150.000 

1,1,50,000 

2,000,000 

1,000,000 

400,000 

100,000 

200,000 

1,250,000 
150,000 
300.000 
100.000 

150.000 
1.000.000 
300.000 
600.000 
1,200.000 
500,000 
300,000 
750,000 
650,000 


692.474    9,178,689 

439,198    5,560,626 

1,360,197  10,957,369 

465,9721   8,621,636 


93,717 
34,977 

162,449 

3.50,895 

198,327| 

559,920 

1.133,894 

2.815,070 

1.198,884 

771,774 

406,797 

189,870 


2,009, 

242, 

450, 

93, 

72, 

1.143, 

664, 

698 

1.679 

4625 

185 

«946 

772 


070 
709 
393 
942 

097 
709 
,779 
.702 
,427 
,977 
,344 
,447 


4.351.799 
1,179,636 

3,657,268' 

10.133.496 

2,295,213 

2,817,190 

8,439.041 

14.262.980 

18,292.918 

6.450.107 

3.351.273 

2.568.643 

14.741.248 
2.262,295 
3.443,893 
2.683,129 


275    3 


.593.732 
,646,633 
,613,540 
,796.299 
.463.421 
.767.140 
,864,726 
.4,')4.718 
.812,744 


100 
100 
100 
100 
100 
100 

100 
100 
100 
30 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 
60 
50 
100 
100 
100 
100 
100 


Per 

219 
175 
215 
160 
130 
130 

Per 
100 
245 
145 
150 
225 
225 
290 
440 
500 
290 

475 
280 
420 


Per 


shar*. 


share. 
ISO 
260 
155 


240 
240 
305 


305 
490 


share. 


•Sale  price      i  April  20  1920.      f  Oaoltai  latobelncreaseil      j  Bx-<llrldead.      H  Errlijtiia      «  Includes  First  Fed.  Tr.  Co.  rtk.     •  Sept.  12  1919. 
«Feb.  28   1920      r  Dec.  31  1919.     n  Nov.  17  I919       r  Feb    19  1919      <  April   18  1919. 
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CONNECTICUT— (Concluded) 


Surplut 

Qroti 

Capital. 

dk    Pro  fits. 

Depotitt. 

Par. 

BiA. 

Atk. 

Norwich — 

S 

S 

% 

Per 

thare 

Merchants'  Nat  Bk 

100,000 

46.920        554,537    100 

115 

Thames  Nat  Bank. 

1,000,000 

628,7171   3,380,277,    100 

150 

Uncas  Nat  Bank 

100,000 

42,7071       747,684    100 

105 

... 

Waterbury — 

1 

P»T 

share 

Citizens'  Nat  Bank 

300,000 

270,884    4,820.486    100 

150 

Manufac'e'  Nat  Bk 

200,000 

251,677     5.474,967|    100 

175 

Waterbury  Nat  Bk 

800.000 

498,017,   3.395.395       SO 

79 

Colonial  Trust  Co. 

400,000 

755,174    6.647,135     100 

280 

Merchants  Tr  Co.. 

100,000 

176,677|    3,017,727     100 

185 

Waterbury  Tr  Co.. 

200.000 

111,742 

3,508,629 

100 

110 

ILLINOIS — Nat.  banks  May  4;  State  institutions  latest  returns. 


DELAWARE — Nat.  banks  May  4,  State  institutions  latest  returns. 


Wilmington — 

Central  Nat  Bank. 

Farmers'  Bank 

Nat  Bk  of  Delaware 

Union  Nat  Bank 

Delaware  Trust  Co 
Equitable  Trust  Co 
Security  T&S  D  Co 
Wilmington  Tr  Co. 


210,000 

500,000 
110,000 
203,178 
773,000 
500,000 
600,000 
.nno.nnr 


142,232 
856!993 
184,701 
817,579 
323,635 
877,970 
880,899 
1,023,374 


1,719,462 
9,248,627 
1,005,771 
4,691,562 
5,150,204 
4.202,093 
5,649,995 
115235894 


/"er 

100 

125 

50 

125 

100 

200 

25 

90 

100 

150 

100 

290 

100 

270 

SO 

121 

share. 

130 

130 

210 
95 
160 
310 
295 
125 


DIST.   OF  COLUMBIA — Nat.  banks  May  4;  ether  insts.  latest  returns. 


WashinKton  — 

f'er 

tfiate. 

American  Nat  Bank 

600,000 

303,799 

4,922.260 

100 

171 

185 

Columbia  Nat  Bank 

250.000 

328,977 

2,872,432 

100 

160 

Commercial  Nat  Bk 

1,000,000 

496,301 

12,078,793 

100 

175 

180 

Bank  of  Com  &  Sav 

100,000 

57,479 

1,173,493 

10 

14 

District  Nat  Bank. 

550.000 

400,897 

7,839,161 

100 

175 

Dupont  Nat  Bank. 

200,000 

42,977 

1,542,268 

Farm  *  Mech  Nat- 

252,000 

398,111 

1,891,998 

100 

235 

250 

Federal  Nat  Bank- 

600,000 

352,723 

4,213,876 

100 

180 

Franklin  Nat  Bank 

225,000 

00,077 

3,178,581 

100 

Lincoln  Nat  Bank- 

300,000 

317,411 

5,103,144 

IOC  2 165 

Merchants'  Bank-. 

300,000 

104,309 

1,516,984 

150 

Nat  Bank  of  Wash. 

1,050,000 

733,494 

7,993,447 

100 

195 

205 

Nat  Capital  Bank. 

200,000 
800,000 

«256.992 
771,009 

el, 602, 394 
10,466.275 

100 
100 

Nat  Metrpo  Bank. 

215 

RigKS  Nat  Bank-.. 

1,000,000 

2,304,470 

23,785,937 

100 

450 

Second  Nat  Bank-. 

600,000 

e265,710 

£3,407,774 

100 

150 

165 

Secur  Sav&Com  Bk 

200,000 

90,937 

3,658,823 

100 

201 

230 

Amer  Secur  &  TrCo 

3,400,000 

2,404,320 

25,47e-.,920 

100 

229 

240 

Continental  Tr  Co. 

1,000,000 

220,404 

3,317,172 

lOO'ilOG!-^ 

111 

Nat  Sav  &  Tr  Co-. 

1,000,000 

1,688,327 

10,673,627 

100 

255 

275 

Munsey  Trust  Co.. 

2,000,000 
200,000 

345,497 
53.699 

4,582.007 
1,627,004 

Union  Sav  Bank 

110 

116}^ 

Union  Trust  Co... 

2,000,000 

596,207 

0,. 309, 492 

100 

115 

120 

Unlted  States  S  Bk 

100,000 

84,679 

2,142,043 

...    'i200 

240 

Wash  Loan  &  Tr  Co 

1,000,000 

1,484,901 

11,740,999 

100    245 

255 

FLORIDA — Nat.  banks  May  4;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank-. 

Tampa — 
Citizens  Am  Bk&Tr 
Bank  of  Commerce 
Exc(hange  Nat  Bank 
First  National  Bank 


380,000 
750.000 
800,000 

1,000,000 
100,000 
250,000 
400,000 


1,058,427 
662,120 
372,330 

409,171 
15,380 

427,794 
730,000 


19,702,929 
12,959,775 
14,392,144 


100 
100 
100 


8,753,212  100 

733,729 

5,337,744  100 

6,700,000  100 


Per  Ishare. 


■QEORQIA — Nat.  banks  May  4;  Slate  institutions  latest  returns. 


Atlanta — 

American  Sav  Bank 
Atlanta  Nat  Bank. 
■Central  Bk&Tr  Cor 
Citizens  <t  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank-. 
Ga  Sav  Bk  <fe  Tr  Co 
Lowxy  Nat  Bank.. 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Sav  Bank. 
■Georgia  RR  Bank. 
Merchants'  Bank-. 
Citizens  &  Sou  Bk. 
Nat  Exchange  Bank 
Planters'  L  &  S  Bk. 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank-. 
Home  Savings  Bank 
Merch  &  Mech  Bk. 
First  Nat  Bk  of  Col. 
Third  NationalBank 

Macon — 
Bibb  National  Bank 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 
Citizens'  &  Sou  Bk. 
Commercial   Bank. 

Exchange   Bank 

Liberty  Bk  &  Tr  Co 
Hibernla  Bank  of 

Savannah  

Merc'tileBkcfeTrCo 
Oglethorpe  Sav  &Tr 

People's  Bank 

Ajner  Bk  A-  Tr  Co. 
SavannahBk&TrCo 
Citizens'  Trust  Co. 
Chatham  Bk&TrCo 


200,000 
1,000,000 
1,000,000 
2.000,000 
1,200.000 
750,000 
500.000 

1,000,000 

1.000,000 
1,000,000 

100,000 
1,000,000 

200,000 
2,000,000 

400,000 
50,000 

100,000 

200,000 
300,000 
50,000 
200,000 
200,000 
250,000 

200,000 

2,000,000 

500,000 

150,000 

2,000,000 
100,000 
125,000 
300.000 

200.000 
200,000 
2.50,000 
100,000 
200,000 
700,000 
200,000 

soo.ooo 


38,101 
1,815,099 

586,867 
2,726,149 
2,218,074 

332,404 

141,000 
1,481,114 

167,377 
1,658,967 

30,000 
414,074 
318,747 
2,726,149 
3.34,002 
300,000 

50,000 

180,000 

154,017 

12,017 

206,797 
248,337 
421,124 

44,772 

2,726,149 

721,377 

107,249 

2,726,149 

00,000 

128,029 

472, e97 

406,864 
29,864 

233,167 
83,440 
28,298 

905.120 
93,024 

114,829 


279,036 

25,394,705 

12.155.794 

46,044,404 

21.208,777 

6,203,743 

1,065.000 

15,306,175 

2,202,176 

1,753,286 

1,100,000 
7,958,742 
2,744,910 
46,044,404 
2,829,326 
2,000,000 
1,800,000 

2,245,000 
1,131,052 
1,059.770 
1,397,174 
1,141,217 
1,886,727 

1,225,930 
46,044,404 
14,353,790 

2,414,795 

46,044,404 
1,1,50,000 
2,138,086 
2,514,587 

6,573,940 
1,091,823 
1,370,664 
1,929,473 

722,117 
5,585,729 

955,322 
3,029,641 


Per 

thare. 

100 

100 

105 

100 

300 

100 

155 

J 

285 

100 

285 

300 

100 

145 

100 

125 

150 

100 

250 

100 

120 

100 

350 

Per 

share. 

100 

160 

100 

200 

100 

225 

250 

t 

100 

145 

10 

40 

48 

100 

160 

Per 

share. 

50 

75 

100 

150 

152  1^ 

100 

120 

125 

100 

170 

100 

180 

185 

100 

205 

Per 

share. 

100 

102 

105 

t 

305 

310 

100 

285 

290 

100 

140 

145 

Per 

share 

100 

250 

100 

•110 

100 

•150 

100 

•175 

ICO 

•175 

100 

•107 

100 

•100 

100 

•140 

100 

•95 

100 

•200 

100 

137  >i 

100 

•128 

IDAHO — National  banks  Feb.  28. 


Boise  City — 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank.. 
Overland  Nat  Bank 


250,000 
300,000 
300,000 
100.000 


277,249 
350,944 

94,7711 
85,947 


5,787,060 
5,515,151 
2,389,619 
2,091,783 


100 
100 
100 
100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  &  Sav  Bk 

Chicago — 
Aetna  State  Bank.  . 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank- 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dis  Bk 
Citizens  State  Blc 
Cont  &  Coram  N  B 
Com  Exch  Nat  Bk. 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank 
Drovers  Nat  Bank 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  Be  Co 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSav  Bk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Exch  N  Bk 
Mad  &  KedStateBk 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSideState  Sav  Bk 
Noel  State  Bank.  - 
Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  

Phillips  State  Bank 
PloneerStateSavBk 
Reliance  State  Bank 
Roseland  State  S  B 
Schiff  State  Bank-. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk- 
South  Side  State... 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk- 
Unlon  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West    Englewood — 

Trust  &  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
ChicCityBkATrCo 
Chicago  Trust  Co.. 
Cont  &  Com  T&S  B 
Drovers  Tr&SavBk 
First  Tr&  Sav  Bk- 
Ft  Dearb  Tr  &  S  Bk 
Franklin  Tr  &  S  Bk 
Great  Lakes  Tr  Co. 
Greenebaum  Sons' 

Bank  &  Tru.st  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co 
Illinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
KlmbellTriSB-. 
Lakeview  T  &  S  Bk 
Liberty  Tr  &  S  Bk. 
Llncolu  Tr  &  Sav  B 
Market  Tr  A  Sav.. 
Mercantile  Tr&Sav 
Merchants  L&TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr&SBk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&SavBk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  WestTr&  Sav. 
Stand'd  Tr&Sav  Bk 
Stockmen'sTr&SBk 
Union  Trust  Co.-. 
W  Side  Tr  &  Sav  Bk 
WoodlawnTr&SBk 

Elgin — 

Elgin  Nat  Bank... 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 
Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  &  Tr  Co- 
First  National  Bank 
Home  Sav  &  State- 
State  Tr  &  Sav  Bk. 
Merchants  &  111  NB 
First  Tr  &  Sav  Bk. 

Quincy — 
Illinois  State  Bank. 
Quincv  Nat  Bank.. 
Riker  Nat  Bank... 
Mercantile  Tr  &  S  B 
State  Sav  L  A  TrCo 


t 

100,OOC 
100,000 
100,000 
lOO.OOf 
200,00c 
100,00C 

200, OOC 
400, OOC 
200,00( 
200,000 
300,000 
200,000 
500,000 
250,000 
21,500,001 

5,000,000 
200,000 
300,000 
350,000 

1,000,000 

200,000 

12,5(>0,00( 

150,000 

1,500,000 

5,000,000 
200.000 
200.000 
200.000 
200.000 
100,000 
500,00( 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 
200,000 

2,000,000 

2,000,000 
600,000 
200,000 
200, 00( 
500,000 
200,000 

800,000 
200, 00( 
200,000 
200,000 
200, OOC 
200.000 
200,000 
400,000 
300,000 
200,000 
2,500,000 
300,000 
500,000 
200.000 
300,000 

250.000 
200,000 

6,000,000 
300,000 

1,000,000 

5,000,000 
250,0001 

0  250,000 
500,000 
300,000 

3,000,000 


1,800,000 
200,000 

2,000,000 
300,000 

8,000,000 
200,000 
100,000 
500,000 
250,000 
200,000 
200,000 
250,000 

5,000,000 
200,000 
500,000 

2,000,000 
600,000 
500,000 
300,000 
500,000 
200,000 

1,000,000 
200,000 

2,000,000 
400,000 
250.000 


surplus 
Jk     Profits 


Gross 
Deposts. 


s 

310,247 
el80,477 
6203.744 
e200,937 
al35,724 
65,241 

42,919 

394,242 

30.894 

43,547 

n  152, 200 

43,901 

289,458 

93,512 

17,590,221 

10,561,217 

56,007 

197,429 

225.701 

550,277 

72,144 

15,477,120 

334,994 

1,998,449 

2,801,924 

85,244 

64.547 

113.172 

40,275 

53.214 

350,114 

137,228 

26,950 

119,224 

37.379 

1,213,639 

128,770 

89,241 

1,541,074 

1,659,204 

228,322 

88,220 

58,444 

156,691 

25,472 

433,922 

00,349 

60,714 

39,547 

80,104 

138,107 

145,747 

370,299 

320,000 

153,429 

4,817,777 

354,419 

169.799 

64,921 

135,972 

89,279 

80,477 

2,735,417 

700,299 

504,197 

5,621,302 

384,4791 


1, 
2, 
2, 
2, 
11, 
2, 
2, 
3, 


2,562,290 
e3,004,703 
62,056,019 
62,209,729 
a  1,893, 949 
640,092 

1,923,920 

4, .540, 000 

1,016,709 

4,622,963 

n4, 221, 700 

1,979.968 

5,301.999 

3,296,404 

321431939 

105994236 

1,672.390 

4,049,743 

0,000,731 

16,532,930 

3,708,174 

190310297 

6,053,067 

28,415,590 

01.770,760 

3.299  774 

647,919 

830,170 

796,942 

783,721 

134,063 

748,274 

491,100 

182,667 

1,801,037 

18,751,424 

3,531,719 

2,324,922 

30,380,767 

33,320,174 

6,006,017 

6,048,096 

2,681,2 

4,775,742 

1,130,753 

13,356,774 
1,536,094 
2.091,10f. 
4,005,122 
2,039,3,S2 
4,291,071 
3,839,807 
6,382,956 
6,005,067 
5,200,189 

39.445,270 
5,701,905 
4.090.938 
1,310,099 
5,862.700 

2,464,926 

2,901,988 
60,844,138 

5,902,186 
11,629,249, 
72,593,1971 

5.871,796 


Pat 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 

300,000 
750,000 
250,000 
550,000 
120,000 
400,000 
500,000 
150,000 

300,000 
100,000 
500,000 
200,000 
.000.000 


7, 517,677179,993, 4421 
363,091'  8,759.877 


290,647 
607,704 

1,220,986 

103,777 

3,967,027 

185.629 

11,058,477 

260,377 

20,979 

335,870 

137,370 

69,697 

65,077 

162,679 

10,519,889 

92,277 

299,804 

3,931,374 

338,417 

475,837 

323,570 

224,599 

21,277 

630,394 

101,091 

2,858.749 

253,677 

221,499 


38,942 
167,970 
203,729 

35,000 
269,221 

97,049 

464,499 
1,328,979 
280,744 
659,447 
309,926 
170.784] 
447,989 
459,911 

50,173 
103,099 
390,514 
100.000 
035.924 


4,458,726 
10,149,078 

20,642,385 
1,299.552 

30,667,177 
5.160,729 

107397795 
4.202.604 
1,651.499 
6.972,043 
5,732,380 
1,979,179 
1,484,497 
4,621,409 

90,227,025 
3,675,719 
8.969,902 

41.449.838 

17.420,934 

13.139,771 
4,468,432 
6,581,087 
2.453.292 

10,462.727 
1.660,737 

45,774,794 

10,157,245 
4,766,702 


1,055,778 
1,608,040 
1,697,160 
600,000 
1,878.270 
1,288,276 

4,767,870 
9,589,919 
3,146,794 
5,935,449 
3,009.978 
1,784,794 
5,371,193 
3,256,063 

2,532,271 
1,456,906 
4,461,920 
2,100.000 
7,413,030 


0( 
0( 
OO 
OC 
OC 
00 

0( 
OC 
0( 
OC 

0(J 

0(4 

OC 


Bid. 


Norr, 
48C 
278 
300 
300 
12" 
150 

t-tf 
121 
190 


225 
180 
127 
248 


0(i 

OC 

OC 

Of 

0( 

0( 

OC 

OC 

0( 

oo; 

OC; 
01 
OOi 

or 

6(" 

0(. 

oo 

OC 

00 

0( 

0<| 

0( 

01 

0* 

OC 

OC 

OC 

o(.: 

00 
00 

OC 

ocj 

OC 

oo 

ool 

oq 

0C5 
00' 
00 
00 
00 
OQ 
00 
00 

oo 

00 

001 
OCJ 

oC\ 

00 
00 
00 
00 
00 

ool 

00 

00 

OC 
00. 

oc] 

00 
00 
00 
00 
00 
00 

oo 
oo 

OC.j 
OC' 
OC 
OC 

oo 

OC 
00 
00 
00 
00 
Of. 

oc1 

OC 
OC 


OC, 

00 
00 
00 

00 

OC 

0(' 

00 

o(J 
6( 

0( 

s^ 

00 
00 

oo 


i327 
370 
130 
200 
173 
230 
175 

0:395 
370 

220' 

150 

130 

170 
200 
160 
280 

110 
250 
115 
260 
200 
140 
180 
168 
158 
120 


117 

300 
170 
525 
235 
380 
280 


190 

325 

150 

160 

273 

300 

325" 

335" 

260 

175 

s400 

425 

450 

135 

150 

125 

250 

190 

160 

195 

205 

240 

280 

145 

345 

220 

195 

195 

185 
120 
112 
195 
380 
140 
253 
330 
285 
275 
180 
200 
155 
155 
150 
300 
300 
268 

Pe. 


•  Sale  price, 
a  Aug.  31  1919. 
Savaimah. 


a  Nov.  17  1919 
e  Feb.  28   1920. 


b  Capital  to  be  Increased.      g  Capital  paid  In    autborlzed    amount  la  larger       m  Ex-<1lTliend 
nApr.   16  1920.     s  New  stock.      tV»h.  21  19an.     t  Dec.  31   1919.     t  Includes  trust  deposits. 


t  Last  i  lie  . 
t  Brat»ch  of 


July,  1920.] 
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ILLINOIS  — (Concluded) 


Rockford— 

Commercial  Nat  Bk 
Forest  City  Nat  Bk 
Maauf'rs  Nat  Bank 
Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 
Secarity  Nat  Bank 
Swedish-Am  NatBk 
ThlrdNatlonalBank 

Springfield — 

First  National  Bank 
Illinois  Nat  Bank.. 
Rld^ttly- Farm's  S  B 
Sp'gfield  Marine  Bk 
Sansramon  L<feTr  Co 


Capital. 


Surplut 
db     Profits . 


S  $  $ 

100,000  Began  bus  itiess  .June 


Orom 
Depoiitu. 


Par.     tftd. 


A»lc. 


3  (U.uUU 

<sno,ooo 

250  000 
750.000 


254.277]  2,654,736 
194,027;  3,501,6701 
218,9711  2, 70'), 784 
691,117,11,567,976 


100,000  Began  business  May  1 29   1920 


Per    »\are. 
1   19  20 
lUU,    b 
lOOL-    .. 
100;    6   .. 
100 


1/200 
yl56 
>200 


i.i.;s,uou 
500,000 


300.000 
300,000 
600.000 
300,000 
SOO.i.io 


134,492 
319,877 


205,307 
130,097 
181,477 
685.109 
48,162 


2,382,026 
4,008,801 


3,990,371 
3.158,971 
6.849,211 
5,673,693 
3.479,693 


lOO 
100 


100 
100 
100 
100 
ino 


1/200 

'»160 


Per  'ihart. 


INDIANA — Nat.  banks  Afay  4;  State  irmtitutions  latest  returns. 


Evansville — 

Cltiz^ms'  Nat  Bank 
City  National  Bank 
MercantileCom'IBk 
Nortii  Side  Bank.. 
Old  State  Nat  Bank 
West  Side  Bank- 
Am  Tr  A  Sav  Bank 
Citizens  Tr  *  S  Bk 

Fort  Wayne — 
First  &  Ham  NatBk 
Lincoln  Nat  Bauk_ 
Old  National  Bank 
Citizens'  Trust  Co 
People'sTr  iSav  Co 
Tri-State  L  &  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  NatBk 
Indiana  Nat  Bank 
Live  Stock  Excli  Bk 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  &  Savs  Co 
Bankers  Trust  Co.  . 
Farmers  Trust  Co- 
Fidelity  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
State  Sav  A  Tr  Co- 
Security  Trust  Co- 
Unlon  Trust  Co._. 
Wash  Bank  &  Tr  Co 
Wild  &  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust, 
United  States  Tr  Co 


500,000 
J50,00( 
200,001 
100,00(! 
900.  noi 

100,000 
iUO.OOO 
iOO.OUl. 

900,000 
JOO.OOO 
,',50,000 
300, 00(, 
a00,00(' 
TO0,0Of 

?»00,000 
400,000 

a,  000, 000 

:i.000,000 

100.000 

1,000.000 

1. 000.000 

100.000 

250,000 

250,000 

2  JO, 001 

iOO,00( 

i,S00,0O( 

!, 000,000 

700,00<) 

200,000 

800,000 

loo.nof 

100,000 

900.000 
300.00C 
300.001 
800  000 
800,000 


244,395 
459,490 
122,168 

49,899 
372,410 
158.941 
144.237 

48,447 

225,000 
204,592 
287,047 
52,500 
150.000 
219,491 

11,101 

119,339 
.32'5,247 
.939,914 

176,874 
,180,709 

296,094 
26.107 
88,624 
87,477 

135,079 
45,000 

612,794 

806,965 
95,976 
73,474 

871,947 
40,279 
62,700 

719,999 
494,632 
225,497 
599,071 
205,409 


6,975,746 
5.717,910 
2,114,700 
1,012,417 
6,074,951 
2,948,774 
2,069.072 
1,009,037 

10,742,277 
4.589,725 
6,426,465 
2,600,000 
2,::?26,922 
9.103.438 

1,837,749 
5.002,779 

25,817,001 

22.326,094 
1,403.616 

10,133,689 
5.020,649 
1,566,717 
1,810,077 
908,947 
2,460.922 
1.822,441 

13,247.783 
8,821,723 
2.307,684 
2,134,019 
6,197,847 
1,395.685 
4,072.586 

3,174.010 
3,392,092 
2.228,938 
5,792,765 
3,914,768 


100 
100 
iO(' 
100 
10( 
00 
ICO 
lOO 

•00 

lOU 

100 

too 

10( 
100 

iOii 
too 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


fer 


ftr 


share 


Kharn 


Nv 
100 
100 
100 
100 
100 


65 
112 
257 
275 
425 
270 
114 
176 
100 
118 
200 
120 
163 
195 

84 
120 
340 
140 


300 
190 
190 
240 
155 


75 

290' 
310 


90 
370 


P''»C«li 

325 
200 
200 
250 
160 


IOWA — Nat.  banks  May  4:  State  iristitutions  latest  returns. 


Burlington — 

Amer  S  Bk  &  Tr  Co 
Burlington  Sav  Bk. 
First  National  Bank 
Iowa  State  Sav  Bk_ 
Merchants'  Nat  Bk 

Cedar  Rapids 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank  _ 
Security  Sav  Bank. 
AmerTr&  Sav  Bk. 

Council  Bluffs- 
Clty  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk 
Davenport  Sav  Bk_ 
First  National  Bank 
Home  Sav  Bank. 
Iowa  National  Bank 
Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co. . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  S  B  &  T 
Des  Moines  Tr  Co 
First  Trust  &  S  Bk_ 
Home  Savings  Batik 
Iowa  Tr  .fe  Sav  Bk . 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Hank 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank.. 
Iowa  Loan  it  Tr  Co 

Dubuque  — 

Dubuijue  .Vat  Bank 
Dubuoue  Sav  Bank 
First  National  Bank 
Pioneer  Tr.tSav  Bk 
Union  Tr  &  Sav  Bk 
Iowa  Tr  vt  Sav  Bk 
Second  Nat  Bank.. 


180,000 
100,000 
300,000 
200,000 
100,000 

900,000 
200,000 
100,000 
300.000 
30.000 
200,000 
200.000 

120,000 
100,000 
180,000 
■200,000 
90,000 

700.000 

^oo.ooo 
aoo.ooo 

50,000 

1^0.00(1 

150.000 
iOO.OOO 
410,000 
100.000 

1,000,000 
150,000 
250,000 

50,000 

1,000,000 

400,000 

75,000 
200,000 

50,000 

50,000 

1,200,000 

100.000 

100,000 

50.000 
300,000 

50.000 
500,000 


125  001 

/5,00l 
200,001 
1. TO, 001 
130,00 
300,001 
200. 00( 


580.000 

40.01  0 

165,770 

335.769 

10,294 

334.792 
132,747 

5.^,049 
640.000 

49,237 
140,000 
120.000 

88.337 
«31,097 
198,310 
266,510 
149.219 

151.592 
501,058 

272,940 
39,700 
307.977 
127,000 
354,744 
485,001 
42,100 


341 

41 

250 

44 

■391 

217 

7 

22 

76 

37, 

1.038, 

48, 

269, 

32, 

397, 

233, 

568, 


,571 

97 

000 

079 

,170 

277 

377 

439 

839 

410 

749 

207 

880 

147 

270 

992 

07-; 


50,012 

80,701 
249.870 

85.001 
227,777 
210. 51' 

85,02; 


4.100.000 
2,125,0011 
2.915,135 
4.539.79;i 
1.703,123 

10.628,941 
3,531.711 
2,923.941 

11,033.000 
1,749,17 
2.700,000 
3,600,000 

1.891.064 
n.  435, 259 
3,532,748 
4,481,005 
2,295.291 

15.158,738 
5.324,011 
4,299,337 
1,169.000 
4,541,138 
975,001 
3,706,380 
5,000  0)0 
1.023.743 


992.268 
,975.908 
476,744 
,444,041 
425,717 
,474,709 
706,976 
336,721 
244,249 
063, 7'U) 
317,19;) 
522,273 
495,741 
600.010 
0S8,717 
919,96i) 
088,901 


1,814,094 
1,151,711 
3.216,361 
1,100,000 
2,938,674 
2.402  295 
1,30:),936 


Per 

sha-e 

101 



100 

too 

100 

'.0() 



100 

100 

lOO 

100 

too 

100 

100 

Pe' 

■hare. 

100 



lOo 



too 

— 



100 

.  —  —  - 

*■  "*  — 

Pe, 

ihare 

100 

100 

100 

iOO 

10(' 

100 

100 



100 

100 

P«r 

Dharn 

100 

140 

144 

100 

l.SO 

185 

100 

325 

330 

100 

.308 

318 

100 

245 

250 

100 

2,80 

100 

140 

145 

100 

137 

142 

100 

350 

:J55 

1    0 

2.50 

255 

100 

280 

300 

100 

165 

175 

100 

485 

500 

100 

100 

275 

280 

100 

230 

210 

1011 

230 

240 

Per 

uttare. 

100 

100 

100 

100 

10(1 

100 

100 

IOWA— (Concluded) 


Surplus  Uross 

Capital,     db    Profits.    Deposits.    Par 


Sioux  City —        I  % 

Continental  Nat  Bk'  250,000 

First  National  Bank  600.000 

Iowa  State  Sav  Bk.l  100.000 

Live  Stock  Nat  Bk.  200.0001 

Nat  Bank  of  Comm  100.000 

Sioux  Nat   Bk I  250,000 

Security  Nat  Bank. I  250,000 

Woodbury  Co  S  Bk'  30,000 

Farmers'  L  &  Tr  Co  250.000 


% 

56,597| 
211,697, 

23,1841 
121,674' 

83,372' 
205,5071 
463,977 
126,9171 

22.449 


1,930,111 
11,818,454 
3,386,233 
4,700,331 
3,581,092 
3,355,511 
6,485,213 
3,276,700 
1,788.704 


Por. 

Bid. 

Aa. 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

tninal 

prieei 

KANSAS— A^a<.  banks  May  4; 

State  institutions  lates 

returns. 

Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk. 
People's  Nat  Bank. 
Banking  Trust  Co. 

300,001 
200,00! 
200,001 
100,000 
123,000 

310,00(i 
200,001 
100,000 
100,000 
200,000 
60,000 
100,000 
400,000 
lOO.OOC 

150,000 
1,000,000 

100,000 

l,000,00f) 
100,000 

600,000 
200,000 
200,000 
100,000 

<611,271 

64,447 

<83,341 

10,000 

127,869 

320.404 

204.112 

t30,591 

41.677 

158,307 

53,000 

41,000 

142,937 

122,490 

182,900 

1,036,644 

136,992 

241,307 

63,147 

80,000 

65,000 

9,119 

34,797 

<8, 402, 713 

2,555,294 

<2, 113,996 

180,000 

5.230.928 

4,099,554 

«997,912 

402,244 
3,953,194 
1,250,000 
2,350.000 
1,268,194 

880,787 

5,8.30,733 

14,836,999 

482,374 

9,779,199 

1,316,176 

900,000 
2.200,000 
1,185.769 
1.145.002 

100 

100 

100 
lOf 
10( 

100 
IOC 
100 

Pe, 

400 
200 

160 

ihart. 

170^ 

Kansas  Trust  Co.. 

Topeka — 

Bank  of  Topeka.   . 

250 

■—"*** 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Kaw  Valley  Nat  Bk 





Merchants'  Nat  Bk 
Shawnee  State  Bk. 
State  Savings  Bank 
Central  Trust  Co.. 
Prudential  Trust  Co 

Wichita— 

Amer  State  Bank.. 
First  National  Bank 
First  Trust  Co 

IOC 
IOC 
100 

"i5r 

100 
100 
100 
lOQ 
100 

100 
100 
100 
100 

275 
290 

300 
300 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Ranch'ns  State  Bk 

A  Trust  Co 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Yds  Nat 

215 
175 

100 
200 
100 
130 

220 
200 

105 
225 
150 
165 

KENTUCKY — Nat.  banks  May  4;  State  institutions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank 
Covington  S  B  &  Tr 
People's  S  Bk  &  Tr 

Lexington — 

Fayette  Nat  Bank 
First  &  City  Nat  Bk 
PhoenixA  Third  NB 
Second  Nat  Bank 
Security  Tr  Co.. 

Louisville — 

Citizens'  Union  N  B 
First  National  Bank 
Liberty  Ins  Bank 

Security  Bank 

Kent  Tit  S  B  &  TCo 

Lincoln  Sav  B  A  Tr 
Louisv  Nat  Bkg  Co 
Nat  Bk  of  Kentucky 
Stock  Yards  Bank. 
Fidelity  &  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

American  Nat  Bank 
Newport  Nat  Bank 


200.000 
600.000 
350.000 
100.000 
100.000 


300,000 
800,000 
800,000 
1  '^n.nnn 
500.000 


1,000,000 

800,000 

500,000 

200,000 

/;250,000\ 

leioo.ooo/ 

500,000 
250,000 

2,500,000 
100,000 

2,000,000 
806,100 
350,000 


100,000 
100.000 


«172,994  n, 482, 730 
n49,779  <3, 738, 705 
ni5,000  <2„303,961 


60,667 
55.907 


365,579 
470.944 
212,714 
190,774 
150,000 


1,903,966 
275,964 
794,933 
258.711 
144,702 

114,677 

128,597 
2,863,977 
87,367 
890,742 
192,696 
131,309 


«119.509 


912,443 
914,933 


2,858,969 
3,389,966 
3,425.276 
1.569,371 
1,616,972 


17,885,031 
5,321,419 

12,842,425 
2,134,896 
2,394,147 

2,251,204 
4.526,9.39 
33,748,173 
1,028,974 
3,143,774 
2,180,707 
928,175 


rer 

$>%art 

100 

163 

178 

100 

130 

133 

100 

123 

138 

100 

141 

100 

118 

Per 

share. 

100 

225 

230 

100 

195 

200 

100 

150 

152« 

100 

220 

225 

100 
100 
100 
100 
/IOO 

Uoo 

100 
100 
100 
100 
100 
100 
100 


n, 077, 349    100 
«140,000  el. 891. 7261   100 


Per  share. 

c285 

a270 

500 

525 

250 

100 

110 

135 

160 

170 

300 

175 

190 

300 

^ 

157 

iio 

113 

Per 

ihare. 

185 

200 

217 

__ 

LOUISIANA— .Va<. 

banks  May  4;  Slate  institutions  latest  returns. 

New  Orleans — 

Per 

share. 

.\raerican  Bk  &  Tr. 

200,000 

40,414 

809,067 

138 

175 

Citizens'Bk  &  TrCo 

400,000 

250,647 

7,557,715 

100 

282 

Canal-Com  Nat  Bk 

300,000 

1,016,877 

8,656,621 

100 

450 

Canal-Commercial 

Trust  &  Sav  Bk. 

4,000,000 

2,504,622 

53,168,014 

10( 

250 

252 

Int-State  Tr  &  B  Co 

750.000 

703,281 

12,3,89,760 

101 

298 

Liberty  Bank  &  Tr. 

200,000 

29,240 

1,076,449 

137 

146 

Marine  Bk  .%:  Tr  Co 

1.330.700 

710,197 

14  941,300 

100 

235 

242 

Pan -Amer  Bk  &  Tr 

800.000 

551,530 

6,504,268 

101 

200 

Whitney^Cent  N   B 

2,800,000 

2,612,192 

36,713,701 

101 

345 

llibernia  Bk&Tr  Co 

2,000,000 

2,721,964 

16,279,905 

101 

420 

Whitney-Cent  Tr  A 

Savings  Bank 

200,001 

917,060 

20,003,898 

-■ 



Shreveport — 

Per 

share.- 

American  Bk&T  Co 

100,001 
130,000 
300.001 
100,000 

59,699 
mo, 941 

748,12;) 
n  5,660 

1,180,989 

a, 127, 388 

16,344,471 

<944,936 

lOi 
lOi 
10' 

.\merican  Nat  Bank 

. 

Commercial  Nat  Bk 

Exchange  Nat  Bank 

First  National  Bank 

1,000.1)00 
300  no' 

«355,919 
105,946 

n2075,819 
2,062.710 

10 

lOi 

Contin'l  B  &  Tr  Co 

M,\INE — Nat.  banks  May  4;  State  institutions  latest  returns. 


Bane:or — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr^tBkgCo 
Merrill  Trust  Co... 

Portland — 

Canal  Nat  Bank... 

400.001 
100,001 
173,001 
400,001 

600,001 
100.001 
800.001 
300,001 

400,  UOi' 
800, 00( 
230.001 
100.001 

504.997 
281.547 
803,247 
493,200 

515.677 
64.414 
499.201 
629,017 
1,493.634 
634,517 
352.118 
337,017 
165.557 

5,709,416 
1,369,236 
7,792,769 
7,032,171 

3,285,472 

3,101,145 

6,246,577 

8,508,919 

17,060,7.39 

13,150,211 

S, 610.941! 

9.36,43:' 

2.091,732 

lOt 
101 
101 
101 

lOl 
10( 
10( 
10( 

'ioi" 

10( 
10< 
101 

Per 
145 
280 
350 
270 

Per 

share, 
160 

280"' 
share. 

fJhapman  Nat  Bank 

First  National  Bank 

Portland  Nat   Bank 

Marine  Sav  Bank. . 
Fidelity  Trust  Co.. 

C.asco  Merc'tlleTr. 

ITnion  S  D  (t  Tr  Co 

U  S  Trust  Co 

*8aleprlce.     a  Inoludes  one-hall  share  of  Knnt.  ru.  a.  B.  *  Tr.  com.  stock,    j  Ex-divldend.    n  Aug.  31  1918.     r  Not.  1 
1919.       1  Includes  debentures.         o  April  13    1920.        v  Last  sale .        •  Dec.  311919.        /Commoa.       a  Preferred.      d  Dec. 
Stork.      eUnifled  Includes  Fid.  &  Col.  Tr.      t  Feb.  23  1920. 


1913.        «Apr     19 
21  1918.       tt  New 
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MARYLAND— iVa« 

banks  May  4:  Stale  ins 

tiluHons  latett  returns. 

Surplita 

Groat, 

Capuai 

A     Profits 

Depoaiif 

Par 

Btd 

Per 

Ast 

Baltimore — 

S 

$ 

S 

thare 

American    Bank 

300,000 

234,794 

3,235,936 

lOr 

•111 

Bait  Comm'l  Bank- 

900,000 

500,000 

5,500,207 

100 

Calvert  Bank 

100,000 

128,709 

5,950,000 

30 

•125 

Canton  Nat  Bank- 

100,000 

s60,0')'i 

si, 800.000 

100 

Citizens'  Nat  Bank 

1.000.000 

2,862,399 

18,780,462 

x-y 

•  40 

Commonw'lth  Bank 

200,000 

157,524 

4,574,389 

v 

•  90 

Drov  &  Mechanics' 

National  Bank.. 

600.000 

642,537 

12,566,977 

lOii 

•206 

Farm  &  Mer  N  Bk. 

630,000 

336,397 

4,353  168 

■jc 

*47 

Mercantile   Bank-. 

100,000 

160,902 

3  113,478 

2-> 

Merch-Mech  ist  N. 

2,300.000 

2,2.50  720 

32,348.245 

t". 

•  28 

Nat  Bank  of  Baltim 

1,210,700 

8769,942 

S13119746 

I  Of 

•180 

Nat  Bank  of  Comm 

750,000 

1,174,209 

11,204,919 

I' 

*38 

Nat  Cent  Bk  of  Bait 

400.000 

383,241 

2,907,244 

iOO 

•133^ 

Nat  Exchange  Bank 

i,300.00( 

1.232,237 

11.647,933 

10" 

•160 

Nat  Marine  Bank- . 

400.000 

(257,197 

<3. 924, 409 

30 

*40 

NatUnBkof  Md-. 

i  .000.001 

«766,474 

n  1029.523 

100 

•153 

Old  Town  Nat  Bk- 

350,00f 

s203,974 

s2. 466. 653 

10 

*v2y2 

ParkBank 

150.000 

31)0, OOC 

70,079 
1,416,299 

2,119,385 
3,182,958 

10 
100 

Second  Nat  Bank.. 

*300 

Western  Nat  Bank- 

500,000 

569, .590 

4.902  969 

20 

♦304 

Baltimore  Trust  Co 

1 ,000,000 

2,360.344 

17,277,709 

50 

♦170 

Colonial  Trust  Co- 

300.000 

81,734 

1,656,267 

25 

*  30J^ 

Commerce  Tr  Co.. 

750,000 

269,473 

922,976 

100 



Continental  Tr  Co. 

1,350,000 

1,607.377 

5,528,770 

I  Oil 

*190 

Fldelity  Trust  Co-. 

1 ,000,000 

1,669.477 

15,089,202 

100 

•300 

Maryland  Trust  Co 

1,000,000 

433.770 

7,705,7.39 

100 

•116 

Merc  Trust  &  Dep. 
Equitable  Trust  Co 

1,. 500. 000 

3,555,977 

20,514,577 

30 

*213 

)  .000.000 

570.774 

12,798.782 

25 

*42 

Safe  Dep  &Tr  Co-. 

1.200,000 

3.021.110 

8,075,633 

100 

*510 

Security  Stor'ge&Tr 

200,000 

150,241 

769,272 

100 

*170)4 

Title  Guar  &  Tr  Co 

•200.000 

314,972 

7,035,088 

10" 

•205 

Union  Trust  Co... 

BOO  .000 

444.342 

8.318677 

•JO 

•92  J^ 

Frederick — 

P"' 

nhar- 

Citizens'  Nat  Bank 

100.000 

424,370 

5,135,606 

101/ 

500 

Comm'l  State  Bank 

■  160.000 

72.000 

1,768,123 

100 

Farm  &  Mech  N  Bk 

) -25 .000 

182,634 

2,509,419 

25 

58 

Franklin  Sav  Bank. 

WO.OOO 

55,982 

836,315 

100 

145 

Fred'k  Co  Nat  Bk- 

150.000 

61,987 

1,301,774 

15 

21 

Fr'k  Town  Sav  Inst 

it  130,001' 

183.397 

2,448,446 

100 

190 

Central  Trust  Co.. 

200  OO'^ 

269,177 

2.363,840 

50 

100 

MASSACHUSETTS — Nat.bka.iexc. Boston)  May  4;  State  inst.laiest  returns 


Boston — 

Back  Bay  National 
Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-AtianticNat 

Bank 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'th  Tr  Co 
Cosmopolitan  Tr  Co 
Dorchester  Tr  Co.. 
Equitable  Trust  Co 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co- 

Hub  Trust  Co 

Hyde  Park  Tr  Co-. 
International  Tr  Co 
Jamaica  Plain  Tr.. 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co-. 
Prudential  Tr  Co.. 

Revere   Trust 

Roxbury  Trust 

South  Boston  Tr  Co 
State  St  Trust  Co.. 
Tremont  Trust  Co. 

U  S  Trust  Co 

Wlnthrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Cambridi?e  Tr  Co.. 
Central  Trust  Co.. 
Charles  Riv  Tr  Co. 
Harvard  Trust  Co. 

E.  Cambridge — 
Lechraere  Nat  Bank 

Fall    River — 
Fall  Riv  Nat  Bank. 
First  National  Bank 
Massasoit-Pocasset 

National  Bank.. 
Metacoraet  Nat  Bk 
Durfee  Trust  Co.. - 

Fitchburg — 
Fitchb'"  Bk&Tr  Co 
Safety  Fund  N  Bk. 


Oepi'sHn  o! 
200,000 
700.000 
750.000 
250,000 

13,000.000 

2,000.000 
200,000 

3,000,000 

300.000 

250,000 

10,000,000 

1,000,000 
300.000 

2.000.000 

1.000,000 

1,000.000 
600,000 

1,000,000 
200,000 
100.000 

1.000.000 
600.000 
300,000 
500,000 

1.000.000 

l.fiOO.OOO 

3,000.000 
200,000 
200.000 
200,000 

2,000,000 
200.000 
455,000 
40U,()(H) 

1,000,000 
500.000 

1,000,000 

7.000.000 
200.000 
100.000 
200,000 
200,000 

2,000,000 
200,000 

1.000.000 
100.000 


300.000 
100.000 


300.000 
500,000 
200.000 


100.000 
200,000 
200,000 
200.000 

100,000 

400.000 
400.000 

650,000 
750.000 
400,000 

300,000 
200.000 


1, 


banks  date 

44,109 

481,027 

436,717 

330,038 

20.749,667 

3,021,749 

21,724 

4,403,341 

688,940 

1.047,979 

11.037.934 

1.673,839 

428,632 

3.878.799 

1.595,727 

2,790,909 

1,559,914 

3,376,762 

57,707 

74,421 

979,077 

550,229 

130,697 

241,011 

109,864 

416,399 

843,972 

62,100 

76,177 

67,399 

2,852,074 

35,791 

459,469 

158.474 

783,117 

574,324 

3,147,179 

10,780,007 

58,900 

21,074 

37,197 

68,994 

3,403,793 

217,900 

1,222,974 

37.712 


224.771 
41.679 


.444,276 
479,402 
253,401 


190,000 
634,779 
229,599 
353,575 

tl40,499 

379,140 
466,417 

614,399 
467,702 
661,397 

417.796 

488.877 


June  26  19 
nl, 106.501 

7,415.000 
n2. 477. 558 

3,071,000 
179634000 

28,349,000 

Ml, 161. 335 

50,540.000 

n5, 956, 218 

2,768,000 

128336000 

12.093.000 

^6.065,836 

32,793.000 

11.618.000 

23,704,787 

19,082,732 

15,329,707 

1,212,273 

1,128,797 

23,628,602 

9.140,127 

2,944.403 

2,993,003 

7,389,715 

9,175,907 

8,788,716 

1.549,731 

455,734 

1,511,732 

23.025,078 

899.678 

5,249,408 

2,245.271 

9,585,9:)  1 

7.879.479 

25,665.316 

129222332 

1,557.197 

387,287 

382,828 

1,529,287 

34,639.548 

6,374,737 

10,973,478 

632,711 


2.025,834 
815,721 


5,252.672 
5,849,239 
5,503.203 


3,181,100 

c6, 935. 301 

2,635,725 

4,638.322 

a, 302  440 

5.123.933 
3.306.564 

7.. 354. 628 
5.623.867 
3,836.736 

4.272,107 
5,015.766 


2" 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 

100 
IOO 


100 
100 
100 
100 

100 

100 
100 

100 
100 
100 

100 

too 


123 
150 
160 
327 

255 


265 
305 
423 
280 
210 
•160 
320 
225 
400 
317 

"125' 
153 
170 


145 
140 
116 


330 


290 
115 


200 
'270" 


P»r 
147 
115 

Par 
142 
164 
120 

Per 
323 
373 
210 

180 

Pot 
213 

Per 
155 
210 

162  H 

"210" 
Pe' 
145 

285 


135 
153 

332 

275 


270 
323 
4,50 
285 
220 
170 
330 
230 
403 
325 

i.30' 
165 

180 


155 
145 
120 


340 
125" 


310 

275" 


share. 


share. 


123 

%hare. 

375 

425 

225 

190 

'i^lare . 

223 

ifi'ire 

160 


130 

share. 

130 

300 


MASSACHUSETTS— (Concluded) 


durptus 

Gross 

Capital. 

<*     Pro/its 
S 

Deposits. 

Par. 

Bid. 

Ask 

Gloucester — 

$ 

~ 

Cape  Ann  Nat  Bk. 

130,000 

Vdb'odo 

200.000 

165,772 
407,721 
158,479 
337.547 

1,751.314 
3,632.369 
1,364,794 
3.132,886 

100 

Cape  Ann  Sav  Bank 

Gloucester  Nat  Bk. 

100 
100 

Glouces  S  D  Tr  Co- 

Haverhill — 

Per 

share. 

Essex  Nat  Bank 

100.000 
200,000 
200,000 
240.000 
200.000 

167.077 
398.889 
540.944 
355.167 
145,420 

2.467.338 
4.885,418 
3,904,773 
2,066,387 
3,116,787 

100 
100 
100 
100 
100 

First  National  Bank 

Haverhill  Nat  Bank 

Merrimack  Nat  Bk 

Haverhill  Trust  Co 

Holyoke — 

Pir 

shart 

City  National  Bank 

300,000 

s267,299 

s3, 063, 904 

100 

115 

Holyoke  Nat  Bank. 

200,000 

3)383,977 

b8, 383, 922 

100 

200 

Park  National  Bank 

100,000 

S137.274 

sl,419,217 

100 

110 

Hadley  Falls  Tr  Co 

500.000 

330.700 

3,308.134 

100 

160 

Lawrence — 

Per 

share. 

Bay  State  Nat  Bk. 

375,000 
200,000 
100,000 
300,000 

212,990 
56,699 
67,972 

309.197 

2,606,004 
3.344,733 
9,448,797 
6,820,968 

100 

100 

.  100 

100 

Arlington  Trust  Co 

Lawrence  Trust  Co 

Merchants'  Tr  Co. 

Lowell— 

Per 

shart 

Appleton  Nat  Bank 
0  (   Lowell  Nat  Bk- 

300,000 

«298,394 

62,157,429 

100 

120 

200,000 

S131.776 

s3, 302,092 

100 

105 

i5§ 

UnionNat  Bank... 

330,000 

634.714 

4.234,700 

100 

226 

Wamesit  Nat  Bank 

250,000 

sl42,222 

s600  186 

100 

100 

Lowell  Trust  Co.-. 

240.000 

163,000 

2,600,000 

100 

100 

Mld'sei  S  D  <fe  T  Co 

100.000 

75,000 

3,800,000 

too 

150 

Lynn — 

Per 

share 

Central  Nat  Bank. 

200,000 

s565,765 

s4, 833, 120 

100 

230 

Manufac'rs  Nat  Bk 

200,000 

117,175 

4,393,-349 

IOC 

140 

National  City  Bank 

200,000 

»199,747 

1)4,397,700 

100 

130 

State  National  Bank 

200,000 

50,000 

2,000,000 

100 

100 

Essex  Trust  Co 

250,000 

325.000 

2.800.000 

10t> 

180 

Lynn  S  Dep  <fe  T  Co 

100.000 

300.114 

4,569  881 

100 

320 

Security  Trust  Co. 

200,000 

428,911 

8,244,932 

10<> 

220 

New  Bedford — 

Per 

shart 

First  National  Bank 

300,000 

s757,874 

s8, 570.053 

100 

300 

Merchants'  Nat  Bk 

1,000.000 

si. 487, 749 

s7, 778, 047 

100 

212>^ 

N  Bed  S  D  &  Tr  Co 

300,000 

472.674 

4,734,943 

100 

275 

Peabody — 

Per 

short 

Warren  Nat  Bank. 

300.000 

164.177 

2.533,755 

100 

I20hi 

Salem — 

Per 

shari. 

Merchants  Nat  Bk. 

200,000 

S306.029 

s2, 675, 339 

80 

90 

.M.  -- 

Naumkeag  Tr  Co. . 

230.000 

240.674 

4,662,472 

100 

175 

_*.._ 

Salem  Trust  Co... 

200.000 

45.372 

1,093.869 

100 

100 

Springfield— 

Chapin  Nat  Bank-. 

500,000 

405.274 

4,132,412 

100 

140 

Chicopee  Nat  Bank 

500.000 

655,719 

7.223,708 

100 

220 

. 

Springfield  Nat  Bk. 

300,000 

937.901 

8,620,708 

100 

250 

260 

Third  Nat  Bank... 

300,000 

918.004 

13,063,066 

100 

250 

Commercial  Tr  Co. 

330.000 

161.417 

2,980,170 

100 

130 

Springfield  S  D  A  T 

300.000 

1,208.672 

7,775,714 

100 

240 

230 

Union  Trust  Co... 

500.000 

1,362.771 

12,332.219 

100 

300 

Taunton — 

Per 

shart 

Machinists'  Nat  Bk 

200,000 
300.000 

a62,911 
191,999 

(897.843 
3,350,052 

100 

Briston  County  Tr. 

Worcester — 

Per 

than 

Mechanics'  Nat  Bk 

200,000 

529,274 

10,089,707 

100 

275 

Merchants'  Nat  Bk 

1,000,000 

1,198,344 

16,896,799 

100 

223 

228 

Park  Trust  Co 

300,000 

170,497 

c6, 933, 794 

100 

165 

_ 

Worcester  Bk  Tr  Co 

1.500,000 

1.322.717 

27.723,771 

100 

208 

215 

MICHIGAN — Nat.  banks  May  4;  State  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank. 

Detroit — 

Amer  State  Bank.. 

Bank  of  Detroit 

Central  Sav  Bank.. 
Com'wealth  Federal 
Savings  Bank — 
Detroit  Sar  Baok-. 
Dime  Savings  Bank 
First  &  Old  Nat  Bk 
First  State  Bank-. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WavaeCoHoSavBk 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co 

Grand  Rapids — 

City  Tr  &  Sav  Bank 
Com'cial  Sav  Bank 
Fourth  Nat  Bank-. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank-. 
Old  National  Bank- 
People's  Sav  Bank. 
Grand  RapTrCo-. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw-. 
Commercial  Nat  Bk 
Amer  State  Bank-. 
People's  Sav  Bank. 
Second  Nat  Bank.. 


230,000 
400,000 


1,000.000 
l,00v>,000 
1.000,000 

730.000 
1.402.000 
i.UOO.OOO 
.1,000.000 
1,000,000 
2,000.000 
1,500,000 
2,500,000 
5,000,000 

600,000 
3,000,000 
1.000.000 

500.00U 
1,000.000 


200,000 
300.000 
300.000 
1,000.000 
too. 000 
500.000 
800,000 
200,000 
300.000 
200.000 


.000,000 
100,000 
200.000 
100.000 
iOO.OOO 


311.729 
629,822 


507,490 
618,274 
388.779 


130, 

2.123. 
1.806, 
4,463, 

506, 
1,190, 
1,880, 
1,339, 
8,517, 

230, 
4,875, 
2,891, 
1,168, 

880, 


172 
291 
141 
777 
704 
974 
672 
490 
247 
297 
977 
507 
522 
292 


130,132 

86,927 
303,325 
531,977 
424,909 
844,747 

1,207,424 
126,947 
183.417 

1,086,387 


436,877 
117,379 
167,277 
125,997 
840.971 


4,343.129 
9.129.585 


16.334,199 
19,376.006 
19,501,912 

10.611,100 
25,577,802 
36,046.917 
79,777,331 
13,720,366 
12,242,719 
28,132,329 
34,371.791 
103240491 
6,619,441 
78,991,493 
^7,897,031 
(73,195.248 
05,717,764 


2,607,505 

3,072,934 

4,272,004 

7,879,701 

10.874.19.) 

11,357,201 

11,104,832 

2,338.645 

S3S2.909 

9l,53J,0S3 


17,315,575 
1,571,334 
3,712.9Si 
2.935.720 
9.511.637 


100 
lOU 


100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
10  ' 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 


Per 
230 

share. 

240 
259 

260 

268 
305 

160 

222 
325 
209 
340 

335" 
375" 

280 
Per 

198" 
share. 

215 
210 
140 
250 
235 
200 
165 
150 
800 

Per 


ihart 


220 
220 
150 

243' 
153' 


than. 


•  Sale  price  a  Capital  to  be  Increased  b  N«w  stock  k  This  is  tQe  «j  called  "weakU  deposits,"  now  forming  capita  on  which  dlrldende 
•re  paid  t  Kx-dlvldead  I  Last  sale,  a  May  4  1920  v  April  22  1920.  i  .M»y  10  1918.  g  mclud<i'»  trust  .leoosiw  .  >Jov  17  1919  tSavlng 
deposits  not  included  In  trust  company  returaa.      e  Includes  savings  deposits,      t  Dec.  31  1919.       s  Feb.  28  1920 


July,  1920.] 


BANKS  AND  TRUST  COMPANIES 


59 


MINNESOTA — Nat.  banks  May  4;  State  institutions  latest  returns. 


Duluth— 

Amer  Exch  Nat  Bk 
City  National  Bank 
First  National  Bank 
Northern  Nat  Bank 

Minneapolis — 
Bankers  Nat  Bank 
First  National  Bank 
Northi  Amer  Bank 
Hennepin  Co  Sav  Bk 
Mercantile  State  Bk 
Merchi  &  Mfg  St  Bk 
Metrop  Nat  Bank- 
Midland  Nat  Bank 
Minneapolis  Tr  Co 
Northwest  Nat  Bk 
St  Anth'y  Falls  Bk 
South  Side  State  Bk 
Union  State  Bank 
Minn  L'n  &  Tr  Co 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank 

Central  Bank 

First  National  Bank 
Merchants'  Nat  Bk 
Metropolitan  Bank 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Stock  Yards  Nat  Bk 
Capital  Tr  &  SavBk 
Merch  Tr  &  Sav  Bk 


Capital. 


1.000.000 
500,000 

1,000,000 
500,000 

800,000 

5,000,000 

200,000 

250,000 

300,000 

100,000 

500,000 

1,000,000 

1,000,000 

4,000,000 

300,000 

100,000 

250,000 

1.000.000 

400,000 
500,000 
200,000 
3,000,000 
2.000,000 
100,000 
400,000 
300,000 
350,000 
250,000 
500.000 


aurpiun 
*     Profitt. 


1,919,674 
456,192 

2,333,020 
338,179 

205,869 

6,017,504 

281,127 

391,741 

79,107 

80,167 

162,607 

563,974 

655,917 

3,252,771 

134,980 

84,397 

391,741 

1.001,279 


194 

304, 

70 

3,114 

2,393 

42 

165, 

117, 

258, 

191, 

319, 


097 
041 
322 
472 
730 
000 
747 
029 
607 
234 
022 


Deposits. 


13,027,021 
5,024,776 

18.772,331 
4,159,278 

1,648,774 

68,767,733 

5,568,225 

6,228,731 

2,292,999 

1,906,229 

3,917,976 

17,325,938 

3,327,977 

49,153,989 

4,996,427 

2,701,711 

9  228,731 

7,658,763 


,951,768 
,658,763 
,184,117 
627.150 
,570,963 
,200,000 
,053,994 
,168,071 
,168,725 
,030,217 
,273,735 


Par 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


fitl 


109 
6274 
220 
265 
110 
195 
138 
210 


a265 

270 

170 

175 

250 

140 

Per 

$kaTe. 

*150 

*165 

*300 

255 

265" 

*165 

♦175 

*140 

200 

220 

300 

Asm 


sharr 


share. 
114 

279 

275"' 

116 

200 

140 

220 


MISSISSIPPI — Nat.  banks  May  4;  State  institutions  latest  rleurns. 


Jackson — 

Capital  Nat  Bank. 
First  National  Bank 
Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburg — 
Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank 
First  National  Bank 
Merchants'  Nat  Bk 


20U,UU0 
100,000 
200,000 
250.000 

130,000 
100,000 
300.000 
100,000 


251,994 

219.144 

84,827 

175,377 


2,174,982 
1,510,048 
1,769,380 
4,071,410 


100 
100 


13,974  1,004,976, 
r60,000  '-""""! 
239,746 


25 

r4.'>0,000;    100 

2.291,765!    100 


3.500.000  s2, 000. 000'    100 


r'fl, 


short. 


MISSOURI — Nat,  banks  May  4;   State  institutions  latest  returns. 


Kansas  Citv — 
Central  Ex  Nat  Bk 
City  Bank  of  K  C  . 
Columbia  Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank. 
Midwest  N  B  &  Tr. 
Nat  Reserve  Bank. 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 

State  Bank 

Stock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co 
Fidelity  N  Bk  &  Tr 
Guaranty  Trust  Co 
Liberty  Trust  Co.. 
Mercantile  Tr  Co.. 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Savs  Tr  Co 

St.  Joseph — 
Burnes  Nat  Bank. 
First  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 
Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 
Central  Nat  Bank. 

Chippewa  Bank 

First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Internat  Bank  St  L 

Jefferson  Bank 

Jeff-Gravois  Bank. 
Lafayette  So  Side  Bk 
Liberty  Bk  of  St  L. 

Lowell  Bank 

Manchester  Bank.. 
Merch  Laclede  Nat 
Nat  Bank  of  Comm 
Night  A  Day  Bank 
Northwest'n  Bank 
South'n  Com  &  Sav 
State  National  Bank 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co 
Chouteau  Trust  Co 
City  Trust  Co... 
Easton-TaylorTrCo 
Farm&  MerTrCo. 
Laclede  Trust  Co.. 
Mercantile  Tr  Co.. 
Miss  Vail  Trust  Co 
Nor  St  L  Sav  Tr  Co 
St  L  Union  Tr  Co. - 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
Union  Station  Tr.. 
West  St  L  Trust  Co 


20U,OUO 

100,000 

500,000 

250,000 

1,000.000 

1,000.000 

1.000.000 

200.000 

500.000 

200,000 

100.000 

250,000 

1,000.000 

1,000.000 

1.000,000 

100,000 

200,000 

4.000,000 

200,000 

100,000 

300.000 

250,000 

100.000 

1.000.000 

2,000.000 

500,000 

250,000 

200,000 

250,000 

267.500 

230.000 

200,000 
300.000 
200.000 
250,000 
200.000 
100,000 

100.000 

2.000.000 

200,000 

100.000 

1,000,000 

100,000 

10,000,000 

600,000 

200.000 

300.000 

200,000 

200,000 

800,000 

1,500,000 

100.000 

250.000 

1,700,000 

10,000,000 

150,000 

200,000 

100,000 

2,000,000 

1,000,000 

1,000,000 

200,000 

100,000 

100,000 

100,000 

200,000 

100,000 

3,000,000 

3.000.000 

100,000 

Does  no 

100,000 

200.000 

200,000 

200,000 


r52 

38 

r54 

e643 

ell6 

208 

3,198 

128 

el, 450 

63 

35 

44 

.301 

e244 

1.101 

102 

100 

1.965 

120 

81 

el33 

110 

93 

1,170 

1,176 

56 

55 

112 

95 

395 

120 


,000  r2, 700, 000 
,109  1,806,232 
,497;  r3, 025, 372 
,547  613137,932 
,546  62,804,776 
,477;  J  2,773,996 
,392  37.221,703 
,0171  4,421,407 
,964  613401,233 


635 
709 
347 
887 
733 
277 
297 
000 


1,841,006 

1,519,772 

938,390 

8,681,120 

610219,022 

18,728,720 

1,890,426 

2.000,000 


lUK,  205 

100  200 

lOOJ  150 

100  700 


714  49,185,049 
270  5.308  974 
1,996,177 
62,634,607 
2,725,954 
1,105,772 
35.602,139 
34,749,749 
717,772 
2,957,090 
2,6321,374 
4,601,791 
3,838,092 
3,686,404 


704 
,247 
,000 
,277 

744 
,977 
,491 
,990 
,270 
,971 
,881 
,399 


185,014 
524,140 
273,661 
273,499 
273,094 
36,602 

55,900 

1,024,199 

610,000 

179,147 

505,475 

117,761 

6,174,967 

928,557 

75,000 

692,712 

76,894 

95,697 

510,244 

1,362,717 

38,SS4 

155,000 

1,968,719 

4,183,770 

57,244 

616,677 

161,647 

1,151,147 

700,000 

309,279 

114,129 

52,700 

21,500 

45,547 

44,404 

76,370 

7.327,767 

5,574,697 

108,377 

banking 

37,547 

58,039 

31,. 590 

26,217 


4,166,714 
6,231,725 
9,026,996 
4,287,048 
8,076,749 
1,136,900 

1,400,000 

19,213,422 

4,7.30,000 

2,81,8.956 

17.751,735 

2,035,342 

117,160,687 

■,M4.'),r,3t) 

2,330,000 

6,706,239 

2,947,969 

1,323,425 

15,817,785 

17,566,797 

1,617,935 

3,415,905 

16,683.117 

62,940,309 

2,273.773 

7,132,342 

2,437,744 

13,881,924 

.  9,295,708 

10,191,143 

2,030,843 

1.1.")0,000 

1,716,290 

721,623 

3,096,716 

1,322,783 

46,854,232 

27,825,770 

2,067,029 

busines.i 

1,325,387 

1,909,461 

1,378,263 

1.441,175 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


ion 


122 
200 
760 
215 
770 
170 
184 
138 
155 
160 
254 
300 
195 
313 
225 
250 
225 
220 
300 
400 
293 
170 
160 
300 
250 
290 


Per 


Per 
155 

118 

'250" 

168 

252>^ 

205 

297>4 
fc250 

260 

119 

150 

280 

200 

I'.O 

200 

245 

135 
95 

375 


170 
170 

iti,50" 
145 
106 
140 
140 
155 


280 
210 
231 
125 


120 


210 
215 
155 

126 
215 
780 


191 
141 
165 
170 
261 

200" 
315 


226 
300 


300 
thare 


share 
165 


255 
173 

208 

260" 
262>4 

160" 

26i" 
115 


140 
100 
400 


190 
132 


150 
110 
150 

i65' 
365 


235 

i85 


MONTANA — Nat.  banks  May  4;   State  institutions  latest  returns. 


CaptC'ji 


Butte— 

First  National  Bank 
Miners  S  Bk&Tr  Co 
Silver  Bow  Nat  Bk. 
Daly  Bank  &  Tr  Co 

Helena — 
American  Nat  Bank 
Nat  Bk  of  Montana 
Montana  Tr  &  S  Bk 
Conrad  Tr  &  S  Bk. 
Union  Bk  A  Tr  Co. 


iOO,000 
200.000 
200,000 
100,000 

200.000 
250,000 
150,000 
200,000 
2.'SO.O00 


760,092 
83,299 
48,033 

430,904 

247,274 
155,449 
101,747 
101,441 
424,944 


iJros» 
Deposits.  I^ar.i 


7,082,974 
1,378,763 
2,498,999 
5,506,773 

3.290,403 
2,139,364 
1,606,092 
1,981,293 
3,269,710 


B\a. 


Att 


Per 

thart 

100 

100 

100 

100 

100 

ion 

NEBRASKA — Nat,  banks  May  4;  State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank.  130,001) 

City  National  Bank  300,000 

First  National  Bank  525 ,000 

First  Savings  Bank  105,000 

Nat  Bk  of  Comm'ce  200,000 

Omaha — 

Corn  Exch  Nat  Bk-  300,000 

First  National  Bank  1,250,000 

Live  Stock  Nat  Bk.  500,000 

Merchants'  Nat  Bk  1,000,000 

Nebraska  Nat  Bank  500,000 

Omaha  Nat  Bank--:  1,000,000 

Packers  Nat  Bank- 1  200.000 

Stock  Yds  Nat  Bk-  750,000 

State  Bank |  300,000 

US  National  Bank-  MOO. 000 


126,077 
142,722 
538,239 
82,189 
287,119 


2,638,735 
4,714,787 
6,230,477, 
1,910,794 

3,688,883, 


164, 

748, 
288, 
851, 
205, 

1,407, 
190 

1,050 
84 

1,074. 


029  3, 
092  18, 
127  8, 
399  12, 
944  2, 
304  25, 
173  4, 
151;  9, 
714i  4, 
209  20, 


049,7191 
683,373 
207,071 
167,799' 
994,966 
646,974 
472,931! 
029,984 
893,344, 
157  918 


fer 

sheire. 

100 

100 

200 

22S 

100 

100 

100 

100 

160 

100 

200 

223 

100 

300 

323 

100 

220 

100 

150 

185 

100 

300 

100 

178 

100 

265 

350 

100 

150 

100 

285 

NEW    HAMPSHIRE— ATotiona/  banks  May  4. 


Manchester—  , 
Amoskea^  Nat  Bk.i 
First  National  Bank 
Manchester  Nat  Bk 
Merchants  Nat  Bk. 


f'fr 


200,000 

532,309 

3,421,639 

100 

150,000 

183,433 

1,752,517 

100 

150,000 

307,000 

2,418  757 

100 

1.50,000 

71.447 

1,219,457 

100 

short 


NEW  JERSEY- A^af.  banks  May  4;  State 

institutions 

latest 

returns 

Asburv   Park — 

■„ 

share. 

Aab  Pk  &  Oc  Gr  Bk 

200,000 

411,707 

3,492,967 

Merchants  .'^at  Bk. 

100,000 
100,000 

40,827 
55,074 

857,103 
1,012,022 

Asbury  Park  Tr  Co 

Seacoast  Trust  Co. 

100,000 

87,376 

1,780,197 

Atlantic    City — 

AtlantlcCltyNatBk 
Boardwalk  Nat  Bk 

30,000 
200.000 
100.000 
100.000 
100.000 
150.000 
600.000 

601,747 
<14i,827 
163,840 
335,941 
180,777 
570,570 
459,707 

3,738,223 
tl, 312, 187 
2,455,064 
2,788,047 
1,544,411 
4  212,794 
4,009,026 

100 
100 
100 

Chelsea  Nat  Bank- 

Second  Nat  Bank.. 

Union  Nat  Bank 

100 
100 

Atlantic  S  D  -  TrCo 

Guarantee  Trust  Co 

Eauitable  Trust  Co 

200.000 

152,727 

2,015,748 

Marine  Trust  Co.. 

lOO.OOO 

211,171 

2,449,005 

100 

Bayonne — 

Bayonne  Trust  Co. 

200,000 

166,464 

4,922,705 

100 

Mechanics'  Tr  Co. . 

200,000 

482.877 

10.879,053 

30 

160 

Bridgeton — 

Bridgeton  Nat  Bk. 

100,000 

270,544 

1,992,909 

-  *  ~  - 

-  •  -  — 

_  ^ 

Cumberland  NatBk 

150,000 

589,847 

2,237,924 

Farm  &  Mer  NatBk 

150.000 

98,789 

1,100,469 

100 

Cumberland  Tr  Co. 

130,000 

168,070 

1,383,248 

Camden — 

Per 

share 

Camden  Nat  Bank. 

100.000 

276,894 

5.675,725 

100 

250 

Flrst  National  Bank 

200,000 

6.507,961 

65.723,789 

100 

♦226 

National  State  Bk. 

500,000 

6312,751 

68,217,615 

100 

♦240 

Camden  S  D&T  Co 

300,000 

921.674 

11.205,765 

25 

♦105 

Broadway  Trust  Co 

100,000 

187,001 

3,362,117 

100 

♦276 

-  *  —  *<■ 

Central  Trust  Co.. 

100,000 

358,627 

3,266,310 

25 

*90 

_      ^ 

Merchants'  Tr  Co- 

100,000 

90,647 

2,668,589 

100 

175 

200 

Parkside  Trust  Co. 

100.000 

97,299 

1,653,187 

100 

*180 

Security  Trust  Co. 

100,000 

233,579 

3,917,519 

100 

♦309 

300 

West  Jersey  Tr  Co. 

100,000 

157,393 

2,673,106 

100 

it225 



East  Orange — 

East  Orange  Bank. 
Say  Inv  <fe  Trust  Co 

150,000 

44,349 

1,753,967 

100 

135 

150 

500.000 

352,988 

7,844,552 

100 

200 

225 

Essex  County  TrCo 

200.000 

267,707 

6,168,804 

100 

250 

-  -  - 

Elizabeth — 

Per 

shaft 

Elizabethport  B  Co 

250,000 

134,717 

3,908,953 

100 

130 

_____ 

National  State  Bk. 

350.000 

831,077 

7,387,741 

30 

140 

Elizabeth  Trust  Co 

100,000 

66,524 

1,914,708 

100 

.  _       _ 

150 

Union  Co  Trust  Co 

300.000 

399,994 

9,158,916 

100 

320 

-.-  .. 

Hoboken — 

Per 

share. 

First  National  Bank 

220.000 

782,520 

9,117,949 

25 

105 

106 

Second  Nat  Bank.. 

500,000 

303,793 

7,606,296 

100 

390 



Columbia  Trust  Co 

100,000 

69,847 

1,022,363 

100 

150 

168 

Hoboken  Trust  Co. 

100,000 

207,679 

3,879,819 

100 

250 

Hudson  Trust  Co.. 

1.000,000 

1,356,697 

23,5.58,986 

100 

350 

400 

Jefferson  Trust  Co. 

200,000 

148,177 

4,205,046 

100 

173 

Steueck  Trust  Co.. 

100,000 

154,902 

4,113,882 

100 

230 

Trust  Co  of  N  J... 

600.000 

831,229 

30,199,927 

100 

373 

400 

Jersey  Citv — 

Per 

share 

Claremont  Bank 

100,000 

104,430 

3,594,000 

100 

183 

- 

First  National  Bank 

400,000 

1,353,014 

9,979,719 

100 

350 

400 

Hudson  Co  Nat  Bk 

250,000 

8825,000 

sO, 200. 000 

100 

300 

400 

Merchants'  Nat  Bk 

200,000 

r54,070 

r3, 007, 000 

100 

110 

Commercial  Tr  N  J 

1.000,000 

2,645,991 

20,726,400 

100 

420 

435 

Greeny  Bk  &  Tr  Co 

100,000 

109.547 

3,549,799 

100 

230 

275 

Lincoln  Trust  Co.. 

300,000 

538,667 

4,810,164 

100 

Jt215 

230 

Mercantile  TrCo.. 

100,000 

99,000 

5,802,920 

100 

200 

N  J  T  Gu  &  Tr  Co- 

1.000,000 

1.260,097 

14,125,056 

100 

320 

360 

Union  Trust  Co-.. 

300.000 

121.902 

6,803,802 

U)0 

95 

105 

Long  Branch — 

Citizens'  Nat  Bank 

100.000 

r202,000 

rl, 508,000 

100 

-.  ^  -  —  .. 

Long  Branch  BkgCo 

100,000 

168,994 

1,779,883 

80 

Morristown  — 

Per 

fhart 

First  National  Bank 

200,000 

249,579 

3,676,499 

100 

_      _ 

1220 

National  Iron  Bank 

200.000 

112,697 

3,069,330 

30 

123 

130 

American  Trust  Co 

150.000 

47,343 

971,174 

100 

1130 

Morristown  Tr  Co. 

600,000 

414,092 

7,161,260 

100 

_ 

200 

Mt.   Holly— 

Per 

mart 

Mt  Holly  Nat  Bank 
Union  Nat  Bank... 

100.000 

87,290 

755,239 

25 

40 

41 

100,000 

148,774 

1,210,160 

50 

120 

125 

Farmers'  Trust  Co. 

200,000 

71,014 

976,844 

100 

110 

120 

Newark  — 

Per 

«Aor» 

American  Nat  Bank 

300.000 

241.477 

9,780,351 

100 

125 

Br'd  .t  M.arket  N  B 

200,000 

11Q,194 

4,669,663 

100 

200 

Mer  &   Mfr's  N  B. 

l,3o0,0C0 

1.373,782 

9,284,677 

100 

235 

245 

Nat  New;i  rk.V  Essex 

Banking  Co 

2.500,000 

2.170,077 

33,846,794 

100 

310 

320 

National  State  Bk. 

500,000 

723,172 

5,667,464 

100 

225 

North  Ward  Nat  B 

200,000 

412,937 

7,331.103 

100 

t200 

*  Bale  price,    e  Capita  paid  la;  authorised  amouat  Is  larger,     a  Amount  paid  in      k  New  stock      t  Bx-<llvldenil 
d  May  4   1920.     e  Feb.  28  1920.      nlacludlne  Fl.i^|lty  34»    %  V'    uto-'t         r>a«t  <kI<>     -.lunj  23  1920.    *  April  23  1920. 
Minn.  L.  &  Tr.  stock      »  Dec.  16  1919.      t  Ex-rights.     6  Includes  Miaaeapolis  Trust  Co. 


t  Ciipital   to  be   Increased. 
<  Dec.  31  1919.    aliicludeii 
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SuTplu$ 

Oto»» 

Capital. 

% 

(*    Pro/itt . 
$ 

Depotitt. 

$ 

Par 

Bid. 

A»k. 

Newark  {Con.) — 

Per 

ekare. 

Union  Nat  Baok — 

1,800,000 

2,551,279 

27,613,711 

100 

340 

..-- 

City  Trust  Co 

200,000 

148,579 

2,910,675 

100 

175 

---. 

Clinton  Trust  Co.- 

100,00( 

129,743 

3,496,079 

10(> 

150 

--  - 

Federal  Trust  Co-- 

1,000,000 

1,100,270 

11,022,294 

100 

220 

Fldellty  Trust  Co- - 

3,000,000 

2,888,973 

30,459.906 

100 

300 

310 

Ironbound  Tr  Co-. 

200,000 

255.644 

8,883,796 

100 

250 

Llberty  Trust  Co-. 

100,000 

43,411 

1,432,890 

100 

115 

Newark  Trust  Co. . 

200,000 

20,000 

1,772,526 

100 

110 

Spr'gf'ld  Ave  Tr  Co 
Washington  Tr  Co- 

100,000 

65,941 

3,330,645 

100 

130 

200, OOC 

142,297 

2,406,109 

100 

165 

West  Side  Trust  Co 

JOO.OOC 

416,334 

6,968,971 

100 

300 



New   Brunswick 

P«r 

ghare. 

Nat  Bank  of  N  J.. 

lao.oof 

6S0.177 

8,715,199 

100. 

295 

300 

People's  Nat  Bank. 

lOO.OOi 

207,797 

2,531,080 

100 

285 

295 

New  Brunsw  Tr  Co 

2)0.00{ 

158,599 

3,675,719 

100 

Passaic — - 

P$r 

share . 

Passaic  Nat  Bank 

500,000 

594,347 

4,913,390 

UK 

Hobart  Trust  Co_- 

100,000 

191,112 

2,687,676 

100 

Passalc  T  &  S  D  Co 

900, oor 

369,580 

8,543,393 

100 

People's  Bk&Tr  Co. 

307.981 

442,631 

5,414,733 

100 

Paterson — 

Per 

iftare. 

First  National  Bank 

300.00( 
300,000 
230,000 
1,000,000 
250,000 
150,000 
500,000 
^00,000 
380.000 

725,987 
637,997 
375,998 
654,717 
457,447 
144,670 
477,822 
418,672 
535,074 

5,500  092 
5,353,740 
8,969,211 

18,623,793 
6,048,711 
2,324,774 

10,570,010 
5  632,703 

13,064,795 

10(- 
100 

ao 

10(' 

101 

100 

10( 

100 

10( 

Paterson  Nat  Bank 

Second  Nat  Bank- 

Paterson  Sav  Inst-- 

Cltlzens'  Trust  Co 

Franklin  Trust  Co- 

Hamilton  Trust  Co 

Paterson  SD&Tr  Co 

U  S  Trust  Co 



Plainfield— 

City  National  Bank 

180,0()( 

256,707 

4,572,556 

100 

200 

First  National  Bank 

200, OOt 

192,984 

5,260,140 

100 

175 

Plainfield  Trust  Co 

300,001 

460.777 

8,919,190 

100 

250 



State  Trust  Co 

100,000 

100,007 

1,901,728 

100 

165 



Trenton — 

Broad  St  Nat  Bank 

SCO. 000 

485,390 

6,924,723 

100 

200 

First  National  Bank 

aoo.ooo 

710,979 

7,958,1.30 

100 

230 

Mechanics'  Nat  Bk 

1,000,000 

1,550,774 

15.440,388 

80 

300 

Trenton  Bank'g  Co 
Mercer  Trust  Co.- 

S00,00( 

847,277 

7,453,493 

80 

112 

100,000 

219,211 

4,889,921 

IOC 

225 

Trenton  Trust  Co.  _ 

510.000 

332,097 

6,863.974 

100'    200 

- 

NEW  YORK — Nat.  bks.  (except  N.  Y.  City)  May  4;  State  inst.  latest  ret'na' 


Albany — 

First  National  Bank  600,000 
Mech  &  Farmers. -I  2.'i0,000 
Nat  ComrBk&TrCo  1,250,000 
N  Y  State  Nat  Bk-I  OuO,000 
Albany  Trust  Co..        400,000 

Auburn —  | 

Cayuga  Co  Nat  Bk  200.000 

Nat  Bk  of  Auburn.  200.000 

Auburn  Trust  Co..  180.000 

Bingliamton — 

Citizens  Bank 100.000 

City  National  Bank  200,000 

First  National  Bank  400,000 

People's  Trust  Co..  800,000 

Brooklyn — 

Bank  of  Coney  Isl'd  200,000 

First  National  Bank  300,000 

Greenpoint  Nat  Bk  200,000 

Hillside  Bank 100,000 

Homestead  Bank..  200,000 

Mechanics'  Bank..  1,600,000 

Montauk  Bank 100,000 

Municipal  Bank...  200,000 

Nassau  Nat  Bank..  1,000,000 

North  Side  Bank..  200,000 

People's  Nat  Bank.  ,200,000 

Ridgewood  Nat  Bk  100,000 

Brooklyn  Trust  Co. I  1,000,000 

Hamilton  Trust  Co  300,000 

Kings  Co  Trust  Co. I  300,000 

Manufact'rs'  Tr  Co  2,000,000 

People's  Trust  Co..  1,500.000 

Buffalo — 

Bank  of  Buffalo 

Broadway  Nat  Bk.| 
Lafayette  Nat  Bk.! 

Liberty   Bank i 

Manuf  &  Trad  Nat. 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank 

Buffalo  Trust  Co.. 
Cltiz  Com'l  Tr  Co.' 
Fidelity  Trust  Co..i 
Elmira —  I 

Merchaiit.s'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 


647,792    8,233,488, 

1,066,377     1,832,939 

2,949,572  41.880,746 

a738,330ia21709470 

324,693    9.252,940 


326,214  2,320,137 
122,144  2,184,919 
264,962    4,740,776 


78,682  1,834,135 
348,537|  3,242,9911 
304,120  5,039,871 
120,998    4,834,229 


New  York  City- 
are  of  date  June 
1920  fur  Nation 
of    banks    and 
may  be  found  in 
America,  Bank  of.. I 
Am  Excli  Nat  Bank 
Atlantic  Nat  Bank- 
Bank  of  Cuba 

Bank  of  U  S 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Butch  &  Drov  Nat. 

Chase  Nat  Bank 

Cent  Mercantile  Bk 


2,300,000 

200,000 

750,000' 

1,300,0001 

2,000.0001 

7  500,0001 

1,000,000' 

100,0001 

800,000 

1.260,0001 

1,000,000: 

'280,000, 
400,000 
300,000 

Deposits  of 

20  1920     ' 

al  and  Feb. 

truBt    comp 

our  "Ry. 

8,590.000 

8,000,000 

1.000,000 

100,000 

1,000,000 

1,300.000 

'       250.000 

100,000 

I       130.000 

200,000 

200.000' 

I       300.000 

15J00000 

100,000 


130, 

764 

274. 

71. 

107, 

1.008, 
56, 
89, 

1.345, 
268, 
262, 
240, 

2,504. 

1,023 

2,774. 

2,014 

1,900, 


2,654 
83 

287 
1,140 
2,062 
9,965 

947 
34 

500 
1,480 
1.159 


700  2 
300  11 
5491  3 
800  1 
200  2 
700*36 
6001  2 
000|  1 
900  16 
9001  7 
500  5 
100  6 
200  36 
900  8 
400  22 
900  30 
100  36 


,568,100 
,455,400 
,969,900 
,763,0001 
,889  900 1 
,029,000| 
,090,100' 
,645,7001 
,432,700 
,781,000 
,897, 700, 
,833,900 
,755,900 
,852,000 

091,100: 

911,700 
585.300 


,127  32 
,970  3 
.517  5 
147129 
739'40 
417'64 
,699116 
,911  1 
,000114 
,992  21 
,920  17, 


,756,123 
,817,369 
,232,066 
306,398 
966,764 
369,793, 
184,791 
101,770 
506,239 
198,921 
4.")4.734 


100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
80 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per  ekare 
190   200 
500 
330 
205 
160 


Per 


340 
210 
165 

ikare 
1210 
1129 


138,839  1,527,440 
614,977  7,728,400 
531,790    8,113,422 


N.   Y.  City 

Surplus  a/i\ 

28 /or  State', 

anics  in  N 

and  Ind."\ 

6,051,000 

6,483,700 

1.069,700 

101,600 

476,700! 

1.615,800 

839.800 

50,600i 

61,3001 

249,971' 

146,100 

162,500 

22,227,249 

68.200 


banks  are 
d  profits  ar 
banks.  A 
ew  York  Ci 
Sec,  page  \ 
52,65j,000, 

105925000; 
17,927,000' 
nl, 386,1001 
n2435S000 
12,875,000j 
1  5,351,000 
n2,820,()U0 
n3, 543,700 
e3, 418, 900 
|n2,667,700 
,  3,702,000 
313922000 
»2, 613,000 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
e  of 
divi 
III  an 
244 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
25 
100 
130 


Per 

ekare. 

153 

158 

220 

225 

165 

175 

125 

133 

Per 

ikare. 

140 

153 

205 

213 

150 

163 

110 

120 

80 

88 

92 

100 

110 

205 

215 

195 

205 

145 

160 

'490" 

505'" 

262 

272 

6.50 

700 

190 

200 

»270 

Per 

ekare. 

275 

225 

235 

,    170 

275 

275 

335 

340 

250 

150 

170 

300 

250 

225 

230 

Per 

share. 

160 

250 

215 

rted  nei 

and 

Idate  M 

ay  4 

\dend  re 

cord 

■d    Broo 

hlyn 

A207 
265 
200 
180 
173 
190 
425 
145 
105 
150 
145 
38 
400 
220 


213 
275 
215 
190 
183 
200 

155" 
125 
160 
155 
42 
410 


NEW  YORK— (Continued) 


Capital. 


N.  Y.  City  (Cor..) 
Chatham  &  Phenlx 

National  Bank 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
City  Bank, National 
Coal  >t  Iron  Nat  Bk 

Colonial  Bank 

Columbia   Bank 

Cora'ce,  Nat  Bk  of. 
Commer'I  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank 
Corn  Exchange  Bk 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  RGrace.feCo  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harriraan  Nat  Bk_ 
Import  &  Trad  Nat 

Industrial  Bank 

International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo,Bk  of 
Mechan    &    Metals 

National  Bank.. 
Metropolitan  Bank 

Mutual  Bank 

Nat  American  Bk_  _ 
Nemeth  State  Bank 
New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A,  Bk  of. 

Pacific  Bank 

Park  Bank,  Nat 

Progress  Bank 

Public  Nat  Bank.. 

Republic  Bank 

Seaboard  Nat  Bank 
Second  Nat  Bank.. 

Standard  Bank 

State  Bank 

Twenty -third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Yorkville  Bank. 
American  Trust  Co 
Bankers  Trust  Co 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equitable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Trust  Co 
Fulton  Trust  Co. 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Italian  Discount  & 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantile  Trust.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Title  Guar  &  Tr  Co 
U  S  Mtge  &  Tr  Co. 
USTrCoof  N  Y.. 

Jamaira,  L.  I. — 
First  National  Bank 


Rocliester — 

Alliance  Bank 

Central    Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank- 
Genesee  Vail  Tr  Co 
Roch  Tr  ct  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 


7,000, 

400, 

4,500, 

25,000, 

1,500, 

600, 

2,000, 

23,000, 

200, 

400, 

1,000, 

fct,620, 

2)0, 

1,000, 

500, 

1  000, 

10,000, 

1,000, 

500, 

SOO, 

1,000, 

3,000 

1,000, 

1 ,500, 

1,000, 

500 

)t9.0(lO 

5,000 

1,000 

5,000 


Surplut 
f*    Profits 


000  7,272 
000  120, 
000  14,400. 

000  58,876 

0001  1,580 
000  1,332, 
000:  1,560, 
000  31,040, 


907 
795, 
731, 

8,776, 

38 

796, 

2,348 

620, 

35,505, 

1,478 
545 

1,017 

1,678 

000  19,529 

0001  1,925 
000  8,651 
000  506 
000!  337 
000:10,340 
000:  7,161 
000  2,089 
000  16,146 


000 
000 
000 
000 
000 
000 
000, 

000! 

000 
000 
000 
,000 
000 


400 
700 
000 
200 

ion 

000 
000 
300 
900 
700 
900 
900 
400 
400 
500 
500 
700 
200 
,900 
800 
000 


Cross 
Detotits. 


10,000,000 

2,000,0001 

200,000 

501,000 

200,000 

600,000 

1.000,000 

2.000,000 

1,000,000 

0,000,000 

200,000 

2.000,000 

150,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

200,000 

1,000,000 

100,000 

200,000 

1,000,000 

20,000.000 


).000 


15,800 

2,910 

691 

254 

417 

675 

384 

7,040 

1,697 

21.582 

32 

2,835 

216 

4,395 

4,450 

151 

1,508 

161 

1.571 

444 

670 

327 

18,547 


121070000 
nQ.m.OOO 
113425  000 
«669755000 
16,185,000 
15,933,000 
22.535,000 
270528000 
7,453,000 
8,933,000 
6,370,000 
160323000 
n2, 675, 900 
12.047,000 
20,171.0fJ0 
13,746,000 
174534000 
15,232,000 
el2653  700 
4,832,000 
19.642.000 
7001129662000 
lOO;  632381900 
900128,424,000 
300'n3,427,900: 
400|  7,139,000 
400  1917970001 
100  79,404.000; 
300  17,602,000; 
500  111572000' 

i 
000  158900000 
400  37,117.000' 
,700  12,022,000 
,400'  e839,100 
200  nl, 801, 300, 
,700'  7,128,000 
200  13-942, OOOi 
700  36,434,000 
,400  24,153,000! 
,900  165723  000 
,8001  n235,000' 
,100  671713000 
,700  n5, 253, 300 
,800  47,612,000 
,400  18,518,000 
,200|  n87 1,000 
,000,67,015,000 
,100  n5, 985, 400 
,800,20,540,000 
,000!  3,756,000 
,800113,878,000 
,700  10,490,100 
,700,273816000 


Par 

Bid. 

Aek. 

Per 

ekart 

100 

270 

278 

100 

137 

143 

100 

5.55 

565 

ion 

412 

420 

100 

250 

ion 

350 

^^ 

100 

180 

200 

100 

225 

230 

100 

420 

430 

ion 

210 

220 

75 

120 

100 

420 

430 

100 

112 

125 

100 

160 

lOO 

920 

940 

100 

158 

168 

100 

880 

900 

iOO 

238 

245 

100 

195 

210 

100 

100 

»275 

100 

815 

--* 

100 

330 

360 

100 

530 

540 

100 

210 

100 

100 

240 

250 

100 

385 

395 

ion 

280 

290 

an 

215 

225 

100 

u325 

335 

).000 

,000 

),000 


12,900 

5,000 

500 

2,000 

12.000,000:15 

8.000 

1.000 

500 

29.000 

500 


17, 871, .500 


),000 
),000 
),000 
),000 
),000 


10 


Syracuse — 

City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank.. 
First  Tr  A  Dep  Co 
Syracuse  Trust,  Co 


Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank — 
United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


1,000,000 

4,000.00 
2,000,000 
1.000,000 
2.000,000 
1,000,000 
3.000,000 
fc  1.000,000 
2,000,000 
2,000.000 

100,000 


31 


,453,100; 
233,900! 
,008,000 
,662,700 
,633,900 
,367,300 
649,900j 
,607,700 
695,0001 


196885100 
89,108,000 

7,479,700 
50,926,400 
221345100 
155959400 
12,281,700 

8,630,000 
646798300 

7.785,100 


430,000  15,615,000 


1,000 
300 
300 

1.000 
750 
500 
400 

1.000 
300 

1,250 


000 
000 
000 
000 
000 

,ono 

,000 
,000 
,000 
000 


5,994,700  21, 

925,700  29, 

952,400  16, 

3,355,700  31, 

4,115,900  22, 

11,256,700  67, 

12.906,700  33, 

4,803,900  56, 

14,726,900  45, 


041,700 
232,700 
665,700 
383,800 
878,700 
779,900 
693,900 
408,000 
057.700 


84,700  4.147,900 


2.000.000 

300,000 

^500,000 

300,000 

2.500,000 

1,500,000 


300.000 
300,000 
250,000 
lOO.OCO 
300,000 
240,000 
200,000 
200.00c 


891,222 
382,172 
498,117 
,149,797 
,051,314 
426,970' 
530,S77| 
.144,722 
764,010 
601,907 


15,021,792 

9,019,219 

9,353,790 

18,713,225 

nlO 790843 

9,702,037 

7,178,734 

30.991,764 

14,919,411 

14,249,672 


100 
100 

100 
100 
100 
100 
60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


490 
150 

185" 

145 

460 

135 

585 

'340' 

"625" 
450 

'igo' 

160 
l75 
350 
375 

'350" 


100  365 


100 
100 
100 


325 
145 
300 


100  292 

100  385 

100  222 

100  270 

100  343 

100.  160 


200 

I475" 

620" 

■  360"" 

"650" 

260" 
185'" 


360 

375 
335 


297 
395 
232 
290 
348 


100 


100  138 
100  UO 
100  315 
100  260 


881,276  15,427,198 

341,249  112,613.200 

(i352,000d4,657,000 

rl81,076;  112,698,594 


1,655,812 
915,141 


655,392 
n272,477 
n417,471 

155,394 

114,142 
11437,144 

192.799 
77,973 


33,691,391 
24,816,671 


15,391,700 

;i5, 04 1,908 

rv3,S23,749 

1,225.062 

3,726,080 

rl, 030, 260 

3,714,105 

2,450.919 


100 
100 
100 
100 
100 

100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


500 
610 
330 
405 
825 


Per 

185 
220 
185 
235 
160 
158 
115 
;i235 
400 
160 


Per 
205 
207 
200 
150 
227 
240 


143 

170 

270' 

575 

620 

350 

415 

840 


short. 

200 

230 

200 

250 

170 

165 


Per 
100  A350 


100 
100 
100 
30 
100 
100 
100 


170 
220 
214 
110 
293 
170 
100 


250 
500 
162 


share. 

210 

210 

210 

170 

230 

250 


shar*. 


172 
223 
216 

ua 

300 
172 
109 


•  dale  puce.       b  Paid  in.       fc  Capital  to  be  Increased 
ft  >ew    Btock.       o  Nov.  17  1919.      »  Ex-rlghts. 
9      ec.  31  1919. 


»  Bx-dlTldend.       c  May  12  1919.        «  May  4    1920        J  Last  sale.       <  June  30  1918. 
r  April  11  1918.      d  June  23  1920.       f.  Feb.  28    1P20.       «  Includes   Foreign   Branch   Deposits. 


July,  1920.] 
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NEW   YORK— (Concluded) 


Utica— 

First  National  Bank 
Oneida  Nat  Bank-. 
Utlca  City  Nat  Bk. 
Citizens'  Trust  Co. 
Oneida  Co  Trust  Co 
Utlca  Tr&  DepCo- 

Watertown — 
City  National  Bank 
Jefferson  Co  NatBk 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Ca 
Mt.  Vernon — IstN- 

Mt  Vernon  Tr  Co 
New  Rochelle — 

Nat  City  Bank-- 

North  Ave  Bank. 

Huguenot  Tr  Co. 

N  Rochelle  Tr  Co 
Ossining — 1st   Nat. 

Ossinlng  Nat  Bk. 
Peekskill — 

Westches  Co  Nat 
Pleasantville — 

Mt  Pleasant  Bk. 
Port  Chester — 1st  N 

Mutual  Trust  Co 
Rj/e— Rye  NatBk.. 
Tarrytown  Nat  Bk. 
White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 

County  Trust  Co 
Yonkera — First  Nat 

Yonkers  Nat  Bk. 

Westches'r  Tr  Co 

Yonkers  TrustCo 


Capital. 


1,230,000 
600,000 

1,000,000 
500,000 
250,000 
800,000 

100,000 
250,00C 
200,000 
400.000 

200.000 
■200,000 

300, oor 
50,000 

iso.oor 

200,000 
100,000 
100,000 

100,000 

30,000 
100,000 
300.000 

30,000 
100,000 

100,000 
100,000 
100.000 
300.000 
200,000 
300.000 
150,000 


Surpiu« 
dk    Profits 


$ 
1,614,114 
921,741 
318,857 
659,314 
409,124 
879,998 

130,429 
391,244 
317,574 
612,124 

139,324 
283,014 

el06,299 

30,977 

92.799 

153,12 

(i97,022 

34,927 

351,720 

46,947 
dl95,577 

89,290 

el32,324 

130,034 

75,012 

84,093 
153,537 
124,647 

44,417 
211,078 

44,740 


Orois 
D«posit$. 


9,416,929 
3,281,749 
3,523,989 

12,030,786 
2,248,747 

10,745,174 

1,574,439 
4,098,008 
3,334,739 
7,312,137 

6,425,453 
5,828,707 

e6, 000, 000 
866,907 
2,128,495 
4,548,209 
d678.773 
1,215,207 

4,798,526 

1,239,774 
dl, 302,909 

2.221.941 
el, 289,910 

1,629,219 


2,512, 
957, 
3.100, 
4.470, 
1,909, 
5,240, 
1,293, 


769 
133 
376 
979 
022 
143 
666 


Par 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


10 
100 
100 
100 

100 
100 
100 
50 
100 
100 


Bid. 


Per 

cl60 

223 

112 

290 

335' 
Per 


Per 


103 


Atk. 


OHrO— (Concluded) 


thare. 

270 

228 

118 

300 

345' 
share. 


share. 


123 


NORTH  CAROLINA — Nat.  bks.  May  4;  State  institutions  latest  returns. 


Charlotte —         i 

Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank' 
Mer  &  Farm  N  Bk.| 
Security  Savs  Bank^ 

Union  Nat  Bank 

American  Trust  Co. 
Independ'ce  Tr  Co. 

Durham — 
Citizens'  Nat  Bank. 

Fidelity  Bank ' 

First  >fational  Bank 
Home  Savings  Bank 
Merchants'  Bank..! 

Greensboro —  | 
Amer  Exch  Nat  Bk 
Atlantic  Bk&Tr  Co 
Greensboro  L  &  Tr.' 
Greensboro  Nat  Bk 
Textile  Bank 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  Bkg  <tTrCo 

Wilmington — 
Amer  Bk&Tr  Co. - 
Murchlson  Nat  Bk. 
People's  Sav  Bank. 
Wllm  Sav  &  Tr  Co. 

Winston-Salem 
People's  Nat  Bank. 
Wachovia  Bk  A  Tr. 


373,000 
500,000 
300,000 
200,000 
75.000 
200.000 
1.203,900 
800,000 

100,000 
100,000 
600,000 
30,000 
100,000 

400,000 
759,100 
200,000 
100,000 
23,000 

300.000 
300,000 
100,000 
100,000 

200,000 

1,000,000 

63,000 

100,000 

130,000 
i.2«o.onn 


368,707 
c491,997 
570,569 
373,307 
5,000 
178,270 
560,701 
241.909 

dl41.677 

615.227 

504,473 

54.927 

70,000 


183. 
199. 

64, 
dl21, 

68, 

118, 

188 

r209 

43 


772 
671 
004 
174 
977 


,869,199 
,740,141 
,332,762 
.695,946 
310,000 
,066,709 
,589,100 
.401,711 


(il.793,221 
5,102.707 
3,518.240 
1,076.776 
1.000.000 

5,614,994 

1,025,000 

3,305.348 

d2. 173.990 

789,564 


100 
100 
100 
100 
100 
100 
100 
100 

100 


100 


100 


200 
200 
225 
275 


275 


180 


559  3,071,769 
747  5,594.481 
022,  r8. 359, 329 
740    1,184,167 


47,929    3,528,177 

1,071,674  13,620,195 

153,177    2.057,8321 

330,699    3.888.269 


lOOl 
100 
100 

100 
100 
100 
100 

100 

100 

23 

SO 


Per 


Per 


183 


share. 


share 


c48,000  c2,080,000    100 
1.433,604  20,755.892     100 


NQRTH  DAKOTA — Nat.  banks  May  4;    State  institutions  latest  returns. 


Fargo — 

Dakota  Sav  Bank. 
Fargo  National  Bk 
First  National  Bank 
Merchants  Nat  Bk 
Northern  Sav  Bank 
Scand-Amer  Bank. 
Security  Nat  Bank. 


100,000 
30,000 
300.00U 
100,000 
100.000 
30.000 
100.000 


26,577 
14,764 
275,907 
144,014 
36,224 
10,000 
20,929 


828,192 

565,727 

5.708,772 

2.134,172 

1.862,195 

879,042 

381.119 


Per 

share. 

100 
100 
IOC 
100 

OHIO — National  banks  May  4;  State  institutions  latest  returns. 


Canton — 

Central  Sav  Bank.  .  1 73 .000 

City  National  Bank  240.000 

Dime  Savings  Bank  500,000 

First  National  Bank  800,000 


Cincinnati — 

Atlas  Nat  Bank...  400,000 

Brighton  Bk&Tr  Co  215,000 

Clnn  Bk  &  Tr  Co-.|  123,000 

Citizens'  Nat  Bank  2.000.000 

City  Hall  Bank I  100.000 

Columbia  B  &  S  Co  100.000 

Cosmop  Bk  &  Tr  Co  230,000 

Court  House  SavBk  100,000 

East  End  Bank |  30,000 

Fifth-Third  Nat  Bk  3.000,000 

First  National  Bank  6.000,000 

Fourth  Nat  Bank.. i  300,000 

Lincoln  Nat  Bank.|  300,000 

Home  Sav  Bank  Co  80,000 

North  Side  Bank,.]  73,000 

Pearl  Market  Bank  200,000 

People's  Bk  &  SvCo  200,000 

Prov  S  Bk  &  Tr  Co  1,400,000 

Second  Nat  Bank.. I  1,000,000 

South  Ohio  Sav  Bk .  100 ,000 

Stk  Yds  Bk  &  Tr  Co  100,000 

UnlonSB&TrCo.l  1,000,0('0 

Unity  Bkg  &  Sv  Co  75,000 

Western  Bk  &  TrCo'  1.000,000 

Central  Trust  Co..'  1.000,000 
Itfid;^  sm 


56,192j   3,266,992 

372,3471   3,297,103 

209,009'   4,507,472 

d921,707dl0712700 


942,137j 
429,000, 
104,349, 

2.012,766 

300.733 

258,001 

176,0771 

43,471 

27.1441 

1.969.587132 

3,739,988,36 

1,057,639  10 

915,339    6 

23,974 

98,000;   1 

166,497,   3 

150,077|   2 

1,220.799  15 
471,371    « 
167,371 
147,927 

3,007,OoO  19 

78,110,   2 

666.234  12 

1,299.877,   6 


,771,174 
,668,000 
.356,737 
,900.890 
.377.714 
,048,413 
,965,381 

917,369 

416.739 
,294.278 
,591.287 
.695,676 
,523,278 

932.783 
.174.874 
,727.729 
,597,7041 
,208,9661 
,351,736 
,394,879 

973,797 
,465,721 
,448,467 
,148,410 

,661, i9o; 


100 

100 

100 

100 

Per 

share. 

100 

310 

100 

300 

350 

100 

177 

180 

100 

180 

190 

100 

350 

380 

10 

38 

40 

80 

90 

105 

100 

110 

115 

100 

140 

100 

t250 

265 

100 

190 

200 

100 

285 

100 

230 

270 

100 

100 

103 

50 

110 

100 

150 

100 

110 

120 

10 

22 

23 

100 

130 

140 

100 

210 

250 

100 

175 

100 

100 

175 

100 

225 

100 

200 

210 

Capital. 


Cleveland — 

Amer  Sav  Bank  Co 
Central  Nat  Bank 
Clark  Ave  Sav  Bk 
Clev  Sav  &  Loan  Co 
Columbia  S  &  L  Co 
First  National  Bank! 
Forest  C'y  S  &  T  Co 
Garfield  Sav  Bk  Co 
Lorain  St  Sav  BkCo' 
National  City  Bank 
Nat  Commercial  Bk 
Pearl  St  S&TCo-. 
United  Bk  &  Sav  Co 
Union  Commerce 
National  Bank. .I 
B'way  Sav  &  Tr  Co 
Citizens'  S  &  Tr  Co 
Cleveland  Trust  Co, 
First  Tr  &  Sav  Bk.| 
Guardian  Sav  &  Tr 
Home  Sav  &  Trust. 
L  Sh  Bkg  &  Tr  Co. 
State  Bkg  &  Tr  Co. 
Superior  S&Tr  Co. 
Union  Sav  &  L  Co. 
Woodl'd  Av  S  &  Tr 

Columbus — 

Capital  City  Bank. 
Central  Nat  Bank. 
Citizens'  Tr  &  Sav. 
City  National  Bank 
Columbus  Sav  Bk. 
Commer'l  Nat  Bk. 
Fifth  Ave  Sav  Bank 
Hayden-Clln  N  Bk. 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  S  Bk  &  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr  &  Sav  Bank 
Dayton  Sav  &  T  Co 

Toledo— 
Com  Sav  B  &  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Guardian  Tr  &  Sav 
Home  Sav  Bank.. 
Mer  &  Cl'k  Sav  Bk 
Nat  Bk  of  Com'ce 
Northern  Nat  Bank 
Ohio  S  Bk  &  Tr  Co 
Second  Nat  Bank. 
Secur  S  B  &  Tr  Co- 
Spitzer-Ror  T  &  Bk 
Tol  Sav  Bk  &  Tr  Co 
Union  Savs  Bank.. 

Voungstown — 

City  Tr  &  Sav  Bank 
Commer'l  Nat  Bk 
Dollar  Sav  &  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahoning  S&Tr  Co 


$ 

30,000 

1,000,000 

200,000 

250,000 

100.000 

2,300.000 

250.000 

500.000 

200,000 

2,000,000 

1,500,000 

600,000 

1,000,000 


Surplus 
db    Pro/its. 


$ 
183,171 

1,349,409 

90,000 

208,327 

189,441 

4,173,779 
329,977 
512,472 
202,141 
784,947 

1,479,800 
609,904 
647,997 


Qross 
Deposits. 


2,880,420 
16,681,964 

3,500,000 

1,915,783 

4,018,770 
74,21^,701 

5,424,070 
14,634,467 

5,275,092 
13,041,192 

8,288,218 
13,422,726 
16,256.277 


4,000.000 

300.000 

4,000.000 

3,741.000 

1.230.000 

3,000.000 

125,000 

1,000,000 

350,000 

300.000 

860,000 

350,000 


100,000 
200,000 
700.000 
300.000 

80,000 
300.000 

50.000 
700,000 
800,000 
100,000 
300,000 
500,000 
600,000 
400,000 


200,000 
4)0,000 
300,000 
200,000 
400,000 
1,000.000 
200,000 
587,000 

200,000 

225,000 

800,000 

200,000 

250.000 

130,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

250.000 

300,000 

300,000 

230,000 


300,000 
500,000 
1,300,000 
1,800,000 
500,000 
100.000 


4,217 

660 

5,765 

4,234 

1,245 

3,824 

107 

469 

209 

1,440 

484 

594 


,0.3953 
,920'l2 
,967,62 
,24082 
,949  32 
,544  65 
,709  2 
,707  25 
,544  8 
,194;14 
,807|  1 
,692  14 


40,000 

39,977 
182,394 
300,880 

79,299 
623,097 

72,627 
861,027 
292.040 
168.574 
433.719 
639,220 
733,494 
222,367 


dl61,079 
386.427, 
180.429 

dl48.017 

356.927 

652,747 

71,107 

779.917 

145.274 
219.340 

1,433.200 
350,071 
450,344 
308,494 
683.391 
947.169 
962,274 

2.495.227 
299.907 
158.474 
591.040 
355,590 


.588.544 
.909,117 
,863,686 
,467.975 
,619,777 
,107.728 
,639.179 
,.502.993 
.125,907 
.962,035 
,878, .390 
.101,477 


Par 


675,000 
2.744,155 
6,309,286 
5,750,613 
1,134,264 
6,920,790 
1,161,728 
6,884,903 
7,992,091 
3,110,008 
4,685,109 
8,708,528 
10,355,032 
2,835,247 


dl, 308, 396 
4.743,553 
2.428,516 

d2. 573. 845 
2.520,743 
5,897,723 
2,237,718 

14,802,702 


7,664 
6.508 

10.364 
5,194 
5,411 
2,710 

14,159 
9,863 

23,206 

14,623 
5,474 
2,714 
3,690 
1,314 


.159 
.914 
,043 
,266 
,976 
.404 
.103 
,939 
.486 
,697 
,795 
,306 
.041 
,383 


371,991  5,312,723 
612,373  5,131,874 
1,766,697,17,040,989: 
2,251,474  15,372,337 
464,297,  4,141,299 
111,770  1,574.106 


30 
100 
100 
100 

80 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
80 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Bia. 


Per 

than 

226 

210 

«430 

'247" 

460" 

160 

'320'" 
260 

165 
180 
360 

0 

500 
256 

'245'" 
310 
207 

285 
225" 

'306 
Per 

150 
share. 

iio 

120 
200 

250" 

300 
275 
215 

350 
350 
240 

193 
200 
270 

220 
213 

A290 
120 

Per 
135 
h250 
160 
130 
185 
170 

'215" 

Per 

168 

160 

340 


A»». 


300 
305 
160 
204 
200 
320 
220 
140 
295 
238 


310 
130 

share. 
148 


160 

I74"" 

228  * 
share. 


320 
320 
180 


Per  .share. 


OKLAHOMA — National  banks  May  4;    State  institutions  latest  returns. 


Guthrie — 

First  National  Bank 
Guthrie  Sav  Bank 
Oklahoma  State  Bk 
Security  State  Bank 

McAlester — 
American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Muskogee  Nat  Bk. 

Oklahoma  City- 
Amorican  Nat  Bank 
Farmers'  Nat  Bank 
First  National  Bank 
First  State  Bank... 

Guaranty   Bank 

Liberty  Nat  Bank. 
Okla  Stk  Yds,  N  B 
Security  Nat  Bank. 
Southwest  Nat  Bk_ 
Tradesmens  Nat  Bk 

Tulsa — 
Exchange  Nat  Bank 
First  Nat  Bank  ... 


100,000 
23,000 
30.000 
25,000 

100,000 

30,000 

100,000 

250,000 
300.000 
500.000 
200,000 

300,000 
100.000 
500,000 
100,000 
100,000 
300,000 
250,000 
300,000 
250,000 
250.000 

1,250.000 
500,000 


d55,000d2, 500,000 

21,500        915,000 

25,772,    1,234,100 

3,741        613,993 


27,039 
n 16, 000 
r42,000 

dl22,722 

116,989 

239.534 

84.402 


d494 

dl09 

618, 

35 

22, 

dS9, 

324, 

d213, 

d46, 

d56, 


110 
,890 
097 
717 
207 
672 
179 
710 
979 
417 


651,227 
293,547 


2.185.199 

n760,000 

r2, 100, 000 

dl, 627, 915 
2,950,026 
6,142,936 
3,078,963 

dl6041004 

d3, 533. 405 

12.027.069 

2.364.479 

1,652.916 

d2, 852. 966 

2,918,770 

d7, 189,889 

d3, 366, 949 

di, 679. 705 

d27766  374 
dll701  271 


Per 

100 

130 

IOC 

110 

IOC 

110 

100 

103 

Per 

IOC 

120 

IOC 

113 

IOC 

120 

Per 

lOt 

113 

100 

110 

25 

123 

IOC 

115 

Per 

100 

125 

100 

110 

100 

130 

100 

110 

100 

110 

100 

110 

100 

110 

100 

120 

100 

115 

100 

103 

100 

125 

100 

120 

share. 


share. 


share. 


share. 


OREGON — National  banks  May  4;   Siate  institutions  May  4. 


Portland — 

G  W  Bates  &  Co.. 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  National  Bank 
Hartm'n  &  T'mps'n 
Hlbernla  C  &  Sav  B 
Ladd  &  Tilton  Bk 
Live  Stock  State  Bk 
N'western  Nat  Bk. 
Peninsula  Nat  Bank 

State   Bank 

United  States  N  Bk 
Security  Sav  &  Tr. 


100,000 
300,000 
100.000 

2,300,000 
100.000 
200.000 

1,000,000 
100,000 

1,000,000 
200,000 
2J0,000 

1,300.000 
230.000 


136 

69 

1,364 

15 

165 

2,002 

37 

503 

51 

79 

1,824 

333 


1691  1 
,2071  5 
,770  2 
,271  32 
,5371 
.177 
,477 


717 
837 
114 
474 


490:29 
240     2 


,346.736 
,012.993 
,099,3691 
,582,270, 
557.780 
,478,732 
,606,707 
,183,972 
.439,070 
,713,704 
,644.200 
,057,911 
,880,711 


Per 

share. 

100 

100 

198  H 

100 

130 

133 

100 

200 

210 

100 

100 

173 

100 

300 

100 

150 

178 

100 

135 

100 

130 

130 

100 

200 

100 

300 

100 

•Sale  price.  /i  New  stock,  k  Capitol  to  be  increaaed.  p  Amount  paid  in.  t  Ex-dlTldend  s  Last  Bale,  d  Theae  (iffure*  date  Feh.  9% 
1920.  t  April  28  1920.  r  Dec.  31  1919.  »  Endorsed  Htnou  iDcliid«>(i  let  Tr.  &  Sav.  Bk.  c  June  23  1920  c  Include*  Oneld*  Co.  Tr.  Co.  a  Cit. 
nn.  Com   ctfs.     t  Includes  triut  deposits.     ( lacludeg  Union  S  B  &  Tr.       n  April  17  1020. 
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PENNSYLVANIA — Nai.  bks.  {exc.  Phila.)  May  4;    State  inst.  latest  ret'ns. 


Allentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Bk_ 
Ridge  Avenue  Bank 
Second  Nat  Bank 
Allentown  Trust  Co 
Citizens  Trust  Co.. 
Lehigh  Vail  Tr  Co- 
Penn  Counties  Tr.  - 


Altoona — 

First  National  Bank 
Second  Nat  Bank.. 

Union  Bank 

Altoona  Trust  Co-- 
Central  Trust  Co.. 
Mountaln  C'y  T  Co 


Cajpital. 


Erie- 
Bank  of  Erie 

First  National  Bank 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank_- 
CentTr&  Title  Co- 
Erie  Trust  Co.-- 
Secur  Sav  &  Tr  Co. 


Harrlsburg — 

East  End  Bank,  _ 
First  National  Bank 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonwealtli  Tr. 
Dauphin  Dep  Tr  Co 
Harrisburg  Tr  Co_  . 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 
Flrst  National  Bank 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank. 
Agricult'l  Trust  Co 
Farmers'  Trust  Co. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  <fe  S  Co 
People's  Trust  Co. . 
Union  Trust  Co... 


Philadelphia — 

American  Bk  &  Tr. 
Nat  Bank  of  Comm 
Bank  of  Nor  Amer. 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Bank. 

Citizen's  Bank 

Com  Exch  Nat  Bk. 
Drovers  &  Mer  Nat 

Bank 

Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Girard  Nat  Bank.. 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Middle  City  Bank. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bank. 

Ninth  Nat  Bank 

Northern  Nat  Bank 
Northwestern  N  Bk 

Oxford  Bank 

Penn  National  Bk 
Philadelphia  NatBk 
Quaker  City  Nat  B 
Second  Nat  Bank. 
Sixth  Nat  Bank.. 
Southwark  Nat  Bk 
S'western  Nat  Bank 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk 

Union  Nat  Bank 

West  Phila  Bank.. 
Aldine  Trust  Co... 
Belmont  Trust  Co. 
CentTrA  Sav  Co.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  Tr 
Cont-Eq  T  &  T  Co. 
Empire  Tit  &  Tr  Co 
Excelsior  Tr  &  S  Fd 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  1st  pref 

2d   preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Germantown  Tr  Co 
Gir'd  Av  T  &  T  Co. 


i8urptu« 
dt  Profits 


1.000.000 
400,000 
50.000 
300.000 
IflO.OOO 
125,000 
125,000 
800,000 


180,000 
100.000 
125.000 
250,000 
243,000 
162,962 


100,000 
300.000 
300,000 
200.000 
500,000 
125,000 
300,000 
200,000 


80,000 
200.000 
300,000 
100.001 
125.00r 
128,000 
375,000 
300,000 
400.000 
125.000 
3180.000 


SOO.OOO 
210,000 
200,000 
300.000 
125.000 
200,000 
250.000 
225.000 
294.000 
230.000 
3  28.000 
128,000 
180,000 


L/opoeite  o] 
300.000 
500.000 

1.000.000 
250.000 
300.000 

1,000,000 
172.500 

2.000.000 

200,000 

275,000 

1,800,000 

3,000,000 

1.000,000 

2.f!0r;.000 

250,000 

200.000 

1,000.000 

300. OOC 

200. OOC 

'50.000 

500.000 

400.000 

200.000 

250,000 

1,000,000 

5,000.000 

500,000 

'^K0,000 

300.000 

;i50,000 

200.000 

300.000 

400,000 

1,000,000 

1,000.000 

500,000 

100.000 

484,000 

125,000 

750,000 

200,000 

300,000 

400,000 

2,000,000 

1,000.000 

1,000,000 

156,175 

;-iOo,0(M 

200,000 

5,200,000 

j1,470,000 

11,530,000 

2,'0,000 

1,000,000 

1,000.000 

200,000 


885,797 
997,401 
55,437 
746,409 
203,992 
211,576 
736,670 
153,174 


450,239 
330,399 
75,377 
399,711 
251,907 
138,919 


52,000 
943,497 
456,794 
202,797 
735,601 

14,000 
539,114 
434,637 


71,b92 

554,510 

534,809 

c304,974 

382,287 

77,714 
733,000 
376,473 
646,942 

50,577 
120,609 


558,897 
230.709 
227,921 
531,659 
122,837 
256,420 

50,000 
835,003 

86,912 
,108,279 
201,129 
512,670 
190,909 


hanks  date 
196,227 
253,291 

2,404,032 

78,053 

697,267 

4,319,170 


Qrott 
Deposits. 


4,316,577 

71,369 

1,281,800 

2,455,901 

7,660,707 

4,990,447 

7.030,174 

523,127 

657,177 

1,807,275 

112,244 

726,904 

1,503,307 

1,274,407 

392,924 

884,929 

91,291 

2,425,599 

10,676,109 

616,079 

796,249 

367,044 

446,949 

181,022 

230,992 

240,927 

1,348  900 

2,036,708 

743,577 

35,776 

389,364 

82,039 

702,237 

168,140 

385,899 

607,297 

3,05V, 747 

1,745,772 

1,260,599 

80,691 

150,344 

167,572 

16,733,200 

12,496,000 

516,579 

681,179 

1,140,712 

156,177 


$ 

6,229,773 
4,841,133 
677.013 
5,058,711 
1,575,947 
2,459,885 
3,122,249 
1,618,600 


2,444,281 
2,364,087 
1,132,799 
2,081,110 
1,698,925 
1,505,166 


590,000 
6,653,115 
5,083,794 
3,359,707 
9,041,076 
1,100,000 
6,703,946 
5,748,943 


986,274 
2,259,516 
2,427,841 
1)1,077,890 
1,942,208 
725,998 
3,608-,900 
3,542,986 
3,103,700 
1,252,087 
1,967,692 


1,761,544 

531,616 

2,470,272 

1.605,779 

748,977 

1,682,441 

2,000,000 

4,079,785 

837,962 

6,970,238 

1,904,795 

2,854,825 

2,043,131 


Par 


June 

s2,749, 
s3,446, 
22,154 
sl,407 
5,144 
21,275 
s676 
47,657 


26 

377 

021 

000 

833 

000 

000 

,400 

000 


si. 311, 046 

6,205,060 

39,033,000 

52,408,000 

64,230,000 

63,393,000 

4,361,000 

s4. 414, 884 

15,101,000 

s2, 731, 044 

s6. 002, 701 

8,048,000 

9,432,000 

5,848,000 

5,674,000 

si, 551. 739 

12.574,000 

101,158000 

4,532,000 

s7, 163,446 

3,787,000 

8,469,000 

1,584,000 

3,116,000 

3,679,000 

8,527,000 

14,355,000 

14,088,000 

til, 490, 198 

2,035,691 

1,301,070 

10,844,373 

3,113,646 

4,932,209 

4,480,993 

22,160,498 

8,416,011 

10,773,744 

893,177 

3,116,004 

3,501,819 

27,005,983 

1,881,602 
5,318,795 
10,029,781 
9,261,375 
2,348,566 


lot 

100 

50 

100 

:^0 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 
00 
25 
00 
26 
50 
•00 

100 

25 

100 


100 

100 

100 

50 

100 

100 

100 

50 

100 

10< 

50 

50 

50 


1920 

&v 
100 
100 

80 
100 
101 

60 
100 

80 
100 
100 
100 
100 
100 

60 
100 
100 

60 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

80 

ioo 

6(j 

IOO 

IOC 

100 

50 

25 

80 

IOC 

IOC 

/IOC 

\lO0 

50 

100 

KU 

60 


Bid. 


Per 
201 
350 
110 
460 

81 

85 
350 

80 


Per 
325 
200 
150 
200 
200 
45 


Per 


Per 


«A  ore. 

205 

375 

125 

490 

85 

95 
375 

85 


share. 
350 
210 
160 
210 
210 
47 


share. 


share 


372 
200 
222 
125 
157 
210 
170 
250 
101 
600 
135 
270 
115 


Pitt 


I 

...  i 


/ 


...I 


...I 
...J 

...1 


I 

I 

i 

i 


i75 
iOb 
225 
126 
160 
215 
171 
255 
102 
tK)2 
140 
275 
118 


4H(>  ■■ 

298 

60 

275 

535 


PENNSYLVANIA— (Concluded) 


i 

I 

I 

i 

i 

i 

i 

/ 


385 

/60 

552 

250 

310 

600 

400 

145 

406 

225 

150 

150M 

483 

375 

ISO 

401M 

375" 

360 

125 

317  >i 

207 

255 

125 

160M 

125 

200 

245 

235    . 

145 

160 

laQVi 

187'A 

140 

112 

200  Ji 

229" 
a07 
t23<A 
165 
125 
400 
104 
104 
174 
155  Ji 
200 
80M 


Phila.— (Con.) 

Girard  Trust  Co.. 
Guar  Tr  &  S  D  Co 
Haudingt'n  T&TCo 
Hamilton  Trust  Co 
Hohnesburg  Tr  Co. 
Indus'l  Tr,  T  &  Sav 
Integrity  Trust  Co. 
Kensington  Tr  Co. 
Land  Title  <k  Tr  Co 
Liberty  T  &  Tr  Co 
Market  St  T&T  (Do 
Manayunk  Tr  Co 
Merch  Un  Trust  Co 
Mutual  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phila  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Bank  &  Trust 
Penn  Co  for  Insur 
on  Lives  A  Gr  An 
Penn  W'h'g.tSDCo 
People's  Trust  Co. . 
Philadelphia  Tr  Co 
Phoenix  Trust  Co. . 
Provident  Life  &  Tr 
Real  Est  Tr  Co, com 
do  do  pref 
RealEstTI&Tr.. 
Republic  Trust  Co. 
Rittenhouse  Tr  Co. 
R.oxborongh  Tr  Co. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  LI  A  T. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  Phila  TAT  Co 


Pittsburgii— 

Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal   Bank 

Bankof  Pittsb.  N  A 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Bank 

Dollar  Sav  Bank 

Duquesne  Nat  Bk. 
Exchange  Nat  Bk.  _ 
Farmers  Dep  Nat. . 
Fifth  Avenue  Bank 
First  N  Bk  of  Birm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peop  Bk 
Iron  A  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank. . 
Manufac'rs  Bank^. 
Marine  Nat  Bank.  . 
Mellon  Nat  Bank. . 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer 
Ohio  Valley  Bank. 
Pennsyivania  N  Bk 
Penn  Savings  Bank 
People's  Nat  Bank 
People's  SavATr  Co 
Second  Nat  Bauk.. 
Third  Nat  Bank.. 
Union  Nat  Bank.. 
Union  Savings  Bk 
Western  Nat  Bank. 
Western  S  A  D  Bk. 
Alleghenv Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co 
Continental  Tr  Co 
Dollar  Sav  A  Tr  Co 
Fidel  Title  A  Tr  Co 
Franklin  Sav  A  Tr 
Hazlew'd  S  A  T  Co 
Hill  Top  S  A  T  Co 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Tru.st  Co 
Pittsburgh  Tr  Co.. 
Potter  TitleA  Tr  Co 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co 
South  Hills  Tr  Co. 
South  Side  Tr  Co. 
Terminal  Trust  Co 
Union  Trust  Co... 
Washington  Tr  Co 
West  End  S  B  A  Tr 
William  Penn  Tr  Co 
Workingman's    Sav 

Bank  A  Trust  Co 


Capital 


2,500,000 

1,000.000 
125.000 
200,000 
125,000 
500,000 
500.000 
200.000 

3,000,000 
800.000 
249.950 
250.000 

r  ,000,000 
438,038 
150,000 
500,000 
250,000 
150,000 
125,000 
=10  nod 

150,860 


2,000.000 

1.000.000 

634,450 

l.nod  (ini> 

300,000 

2,000.001 

1,319.601 

2.015,900 

'  301,u7ci 

40t»,00(> 

500.000 

150,000 

150.000 

125.000 

'  ,000,000 

160,000 

2.000.000 

800,000 


flO.OOO 
78. OOC 
lOO.OOC 
lOO.OOC 
2.400,000 
125.000 
150,000 
200,00( 
800, 00( 
300,00( 

"•■■>,-,    I  UK 

e.oooiooo 

lUli.tMJl 
100.000 

t,000.00(: 

200.000 

200  .OOC 

50  .OOC 

172. 70C 

aoo.ooc 

200. 00( 
lOO.OOC 
lOO.OOC 
300,000 

^.ooo.ooc 
200.00c 

i  .000.000 
200.000 
lOO.OOC 

aoo.ooc 

lOO.OOC 

l.OOO.OOC 

.I.OOO.OOC: 

300, 00( 

800.000 

2,000  .OOC 

1,000.000 

l.OOO.OOC 

280.000 

700,000 

2,600.000 

1, aoo.ooc 

450.000 
l.OOO.OOC 
2,000.000 
178,000 
168.400 
150.000 

250.00C 
128.000 
125,000 
200.000 
250.000 

2.000.000 
500,000 
150.000 
400.000 

2,000.000 
123.000 
300.000 
125.000 

1,500.000 
350.000 
125.000 
125,000 

100,000 


Surplus 
dk    Pro/tts. 


9,007,294 

600,890 

88,949 

266,227 

103,421 

1,345,917 

1.779.172 
365,444 

9,155,114 
561,941 
411,076 
282,772 
183,107 
127,301 
4,421 

2,243,917 

542,244 

696,092 

29,777 

111,639 

56,399 

5,485,790 

95.302 

124,541 

5,095,770 

36,444 

6,379,542 

1     692.697 

2,852,669 

262,307 

164,998 

29,701 

189,927 

74,373 

1,104,043 

84,063 

1,951,237 

697,103 


(Jroat 
Deposits. 


44.771  193 
8.996,262 
2,471.083 
3,007,709 

879,138 
7,671.890 
8,306.383 
9,200,913 
16,950.273 
3,064.744 
7,150.742 
2,412,373 
2,069,796 
2,860,207 

900.690 
9,413,946 
5,914,940 
8,052,193 

866,501 
1,328,299 
1,552,044 


70,000 

73,240 

425,921 

233,734 

4,772.791 

164.741 

734,712 

1,001,804 

1,163,599 

1,184,774 

1,696,370 

604,040 

924,47 

2  354,492 

125.929 

128,829 

2,210,5'JO 

237,63:^ 

1.056.042 

60.902 

352,722 

715.771 

l,-)4,704 

71,694 

245. ^47 

165,177 

4,870.203 

66.510 

(1,993.974 

415.474 

78,69 

f228,491 

8 1 ,  H  7 

2,586,579 

6,3S7.C6 

1)1,001,020 

«353,194 

4,763,470 

1,178.747 

580,000 

415,13; 

579,473 

3,717,097 

1,494,071 

251,29" 

1,221,579 

4,486,892 

120,909 

166,000 

108.937 


125, 

37, 

38, 

310, 

157, 

2.090, 

170, 

102 

82 

1,870 

79, 

270, 

40, 

36.737 

407, 

398, 

45, 


33,298 

768 

2,896 

19,195 

554 

11,761 

7,688 

5,785 
3,405 
2,374 
1,252 
2,236 
1,466 
1,756 
1,580 
9,074 
6,360 


.270 
,288 
,609 
,492 
,933 
,191 
,905 

,802 

,745 
196 
497 
099 
464 

,095 
667 
436 

,879 


Par. 

fitd 

Per 

■» 

.* 

iOC 

H()2Ji 

lO( 

125 

IOC 

121 

lOf 

160 

5f 

...  1 

65  H 

51 

181 

30 

240 

50 

...  - 

6UM. 

iOV 

.  _  - .  ' 

428 

n( 

, 

104 

50 

; 

190 

25 

..     -     -       . 

96 

iCC 

60 

5C 

38 

50 

/ 

52^ 

■  0( 

^01 

,•^1 

201 

,5' 

326 

100 

/ 

121 

■  CM 

129 

50 

; 

75 

01 

525 

5( 

((>!• 

.■if 

--■  , 

45 
600 

50 
100 

426 

/IOO 

Uoo 

35 

99 

100 

403 

50 

62  ^, 

100 

a2i 

50 

100 
80 

240 

too 

1,771.470 

1,769,788 

3,203,3.54 

1,243,745 

47,366,017 

1,821,421 

8,393,624 

9,752,590 

12.212,710 

14,543,062 

37,327,221 

8,128,015 

7,529,075 

46,401,335 

1,853.126 

1,621,159 

29,897.993 

4,583,791 

763,966 

2.140.917 

3,006,238 

7,122,487 

2,606,994 

1,979,073 

1,207.273 

2,465,073 

95,303,966 

1,817,419 

n 1683,092 

5,887,705 

1.273.691 

a. 417, 191 

1.327,341 

25,927,940 

11,419.763 

!)3,73<S,951 

t3, 160,790 

29.131,410 

IK, 818, 460 

7,500,000 

3.133,942 

4,032,723 

21,404,770 

9,295,569 

1,427,478 

7,632,026 

14,115,799 

2,314,203 

1  950,000 

2.168,401 


797 
933 
710 
977 
094 
733 
577 
019 
174 
749 
377 
729 
509 
144 
499 
232 
272 


1,250,939 


,531,713 
917,925 
,019,638 
,552,99.i 
.281,959 
,225,727 
150,676 
,035,078 
,057,612 
,449,937 
,319,495 
,045.709 
512,070 
,464,697 
,833,720 
012,801 
933,146 


8,181,695 


100 
100 


lOi 
10( 

UK 

,5! 
10( 
iO' 
I  Of 
iO' 

3< 
.01 
lOf 

;()» 

lOI 
10( 
i.Of 
•Ot 
5( 
i0( 
iiX 
!()( 
i0< 
lOi 
10* 

;oi 

lO( 

3C 

iOC 

10( 

IOC 

10( 

2.' 

)& 

S( 

3*. 

5i 

IOC 

lot 

lOt 

lot 

10< 
(0( 

UK 

tot 

IOC 
lOC 

'io< 

w  • 
50 


Vo« 


101 

80 

158 

150 


*  Sale  price      j 
>Las1;  sale,     e  Nov, 


-capital  paid  u  .  sniiDon?d<i  cuooani    9  i*   <ei.    6  Capital  to  t>e  lucreased.     4  Jjna  28  1919. 
17  1919.       s  May  4  1920.      J  Feb.  28  1920.      /New  rtock.      nNoT.  11918. 


e  Dec.  31   1919.    a  Ex-divldead, 


July,  1920.] 


BANKS  AND  TRUST  COMPANIES 


H:i 


PENNSYLVANIA— (Concluded) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 

Neverslnk  Bank 

Penn  Nat  Bank 

Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank.. 
Berks  Co  Trust  Co- 
Colonial  Trust  Co. 
Pennsylvania  Tr  Co 
Reading  Trust  Co. 

Scranton — 

Amer  Bk  of  Comm. 
County  Sav  Bank , . 
Electric  City  Bank. 
First  National  Banp 
Green  Ridge  Bank 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank 
Peoples  S  &DimeBk 

South  Side  Bank 

Tliird  Nat  Bank 

Traders'  Nat  Bank. 

Union  Nat  Bank 

West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.. 

Wilkes-Barre — 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners' Bk  of  WB. 
Second  Nat  Bank-. 
Slavonic  Deoos  Bk. 

South  Side  Bk 

W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Williamsport — 

First  National  Bank 
Lycoming  Nat  Bk_ 
West  Branch  N  Bk. 
Williamsport  N  Bk. 
Northern  CentralTr 

Co 

Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank 
York  Co  Nat  Bank 
York  Nat'l  Bank- 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Triiwt  Co-. 


Surplus 
(*     Profits 


400,020 
230.000 
100,000 
200.000 
100.000 
100,000 
200,000 
100,000 
300,000 
280,000 
250.000 
230.000 
000,000 


300,000 

400,000 

80.000 

1,800.000 

30,000 

30,000 

60,000 

73,000 

700,000 

60,000 

400,0011 

300,000 

800,000 

60,000 

250,000 

200,000 


aoo,ooc 

375,000 
400,000 
780,000 
800.000 
100,000 
100,000 
180.000 
180.000 
880,000 


300, 00( 
100.000 
400,000 
250.0OO 

800,000 
400,00(> 

200,000 
280,000 
lOO.OOd 
800,00( 
228,000 
300.000 
500, WK 
300,0O(' 
i50,0(Ki 
^on.oor 


% 

ii952, 
293, 
294, 

1)954, 
91, 

i;362, 

1)584 
265 

b840 

210. 

154 

1,278 

701 


222 
714 
779 
867 
270 
997 
304 
677 
974 
007 
917 
470 
211 


Oto»» 
Deposits. 


% 

054,737 
,752,686 
,777,196 
,887,481 

530,729 
,391,179 
,944,984 

975,722 
.457,217 
.220,590 

191,700 

245,213 
.679,037 


60,00r) 
405,779 

57,247 
1,814,972 

25  867 

66,147 
117.766 

66.392 
592,017 
118,217 
1,266,777 
691,004 
r231,441 
165.457 
149,477 

87.397 


169.7,70 

618.237 

249,299 

2,496,990 

1,396,309 

105,794 

67,362 

529,277 

808,714 

856,822 


515.671 

199,779 

1,496,597 

340,919 

231,917 
415.729 


684,767 
4.805,889 

859.230 
22,766,016 

323.734 

904,901 
1.432.199 

898.147 
10.151,199 
1,715,722 
7,444.278 
5.5,59,443 
1)2,607,087 
1,910,928 
2,116,042 


Par. 


«64 
234 

Dl42 
185 
117 

d607 

378 

193 

84 

128 


,198 
,767 
,177 
,597 
,401 
,327 
,572 
,236 
,914 
,41 


30 

100 

100 

25 

80 

100 

100 

50 

100 

10 

10 

100 

100 


60 

100 

■  50 

100 

50 

80 

50 

50 

100 

50 

100 

100 

100 

50 

50 


Bid. 


Ask. 


1,380,923 

100 

1,596,005 

50 

4,537,939 

100 

3,134,110 

100 

8,638.738 

50 

7.377.985 

100 

1 .975.378 

100 

1,211,333 

50 

4,283.922 

30 

3,430,649 

50 

4,732.948 

3C 

3,199,199 

100 

808,991 

100 

5,371,010 

100 

917,934 

100 

3,134,101 

100 

2.118,323 

80 

«926,336 

100 

2.898,931 

80 

i)l,lS2,990 

100 

3,343,418 

100 

1.853.981 

100 

1)1,984,442 

20 

2.350.603 

25 

1.580.106 

25 

1,040,297 

50 

1.970,020 

50 

Per 
103 
165 
290 
131 

75 
335 
310 
140 
300 

17 

14 
600 
233 

f'er 

40 
202 

80 
360 

67 
100 
190 

90 
305 
165 
430 
260 
120 
210 

84 
128 

89 
255 
140 
185 
350 
220 

80 
215 
300 
175 

Per 
260 
255 
540 
225 

140 
100 

Per 
112 

88 
205 
124 
118 

50 

38!^ 

35  H 

34 

61H 


$hare 
110 
170 
300 

so" 

350 

150" 
305 

18 

13 
625 
240 

skarr 

45 
206 

90 
370 

70 

no 

197 

95 
315 
175 
440 
265 
124 
215 

88 
132 

92 
265 

190 
360 
225 
83 
220 
305 
180 

sha'e 

270 

265 

560 

230 

150 
105 
sharti 
114 
90 


125 

51H 
40 


36 


RHODE  ISLAND — Nat.  banks  May  4;  State  institutions  latest  returns. 


Newport — 

Aquidneck  Nat  Bk.  2i)0,000 

Nat  Exchange  Bank  100,000 

Newport  Nat  Bank  120,000 

Newport  Trust  Co.  300.000 

Pawtucket — 

Slater  Trust  Co 800.000 

Providence — 

BlackstoneCanNat!  800,000 

Columbus  Exch  Bk  100,000 

High  Street  Bank-  -  120,000 

Mechanics'  Nat  Bk  800,000 

Marchants'  Nat  Bk  1,000,000 

Nat  Bank  of  Comm  850,000 

Nat  Exchange  Bank'  800,000 

Phenix  Nat  Bank-.  450,000 

Providence  Nat  Bk  300,000 

Westminster  Bank.  300,000 

Industrial  Trust  Co  3,000,000 

Rhode  I  Hos  Tr  Co  3,000,000 

Union  Trust  Co...  1.000.000 

Woonsocket — 

Citizens'  Nat  Bank  100.000 

National  Globe  Bk  J  100,000 

Producers'  Nat  Bk-  :-.C.n.QOt'. 


rl70,472 

95,507 

f 65, 000 

217,441 


1,675,125 


735,709 
52,497 

156,374 

340,477 
1,373,427 
1,071,372 
1,197,337 

936,909 
1,124,867 

146,477 
5,440,277 
4,220,171 

624,270 


46.339 
60,404 


1)2,204.483 

725,932 

;445,000 

2,121,228 


18,420,427 


2,672,807 

1,465,113 

1,476,096 

5,357,736 

9,441,279 

6,425.663 

12,416,480 

2,224.295 

3,340,933 

3,459,568 

73,233,889 

56,504,919 

14,006,793 


791,532 
875,251 


267,872  2,575.481 


Per 

share. 

80 

_ 

no 

80 

100 

130 

Per 

share. 

inn 

Per 

share. 

25 

50 

50 

50 

99 

60 

57>^ 

50 

92 

30 

75 

100 

255 

30 

107 

100 

230 

50 

66 

100 

000 

100 

Per 

share. 

100 

25 

TENNESSEE — Nat,  banks  May  4;   State  institutions  latest  leturna. 


20 


SOUTH  CAROLINA — Nat.  banks  May  4;  State  xnstitutionx  latest  returns. 


Charleston — 

Atlantic  Nat  Bank. 
Atlantic  Sav  Bank- 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Bk  &  Tr  ... 
Enterprise  Bank__ 
Exch  Bkg  &  Tr  Co 
First  National  Bank 
Miners  &  Merch  Bk 
People's  Nat  Bajik. 
Security  &iv  Bank. 
So  Car  L'li  <t  Tr  Co 

Spar  tan  bu  re — 
American  Nat  Baiilc 
Bank  of  Commerce 
Bk  of  Spartanburg- 
Central  Nat  Bank. 
Dollar  Sav  Bank.  . 
First  National  Hank 
Mer  it  P'arm  Bank. 
Southern  Trust  Co. 


200,000 
200,000 
,000,000 
.iOO,000 
100,000 

75,000 
■^fK),000 
200,000 

-.0,000 

100,000 

■zoo, 000 
50,000 

000,000 
60,000 

100,000 

100,000 

100,000 

178,000 
400,000 

50,000 
800.000 
100,000 

60,000 


72,720 

312,2761 

905,676 

262,127 

92,370 

87,117 

99,747 

72,149 

27,881 

111,544 

516,017 

30,062 

392,710 

46,407 

68,594 

82,019 

25,677 

111,348 

1)253.029 

21,535 

!)142,879 

115,000 

38,474 


1.938,979 
4,011,246 
7,814,313; 
2,493,175 
1,076,096 
1,206,490 
1,747,936 
1,745,870 
1,420,571 
1,167,901 
2,306.234 
560,770 
5,532,740 
2,531,141 
1,487.705 

698,874 

700,000 

1,, 39/5.809 

1)2,318.744 

652.017 

b2, 797, 788 

1,100,000 

411,741 


ter 

share 

lUO 

100 

290 

300 

100 

»230 

250 

100 

225 

2.=  0 

100 

385 

400 

100 

135 

140 

100 

150 

175 

100 

2/160 

175 

100 

115 

125 

100 

j/215 

225 

100 

360 

365 

100 

120 

125 

100 

200 

210 

100 

225 

250 

100 

150 

155 

100 

200 

100 

125 

100 

150 

155 

100 

1 65 

170 

100 

150 

100 

160 

165 

100 

200 

100 

150 

Chattanooga — 

AmerTr  <fe  Bkg  Co. 
Chattanooga  S  Bk. 
First  National  Bank 
First  Tr  &  Sav  Bk. 
Hamilton  Nat  Bank 
Hamilton  Tr.&  SB. 

Knoxville — 
American  Nat  Bank 
City  National  Bank 
East  Tenn  Nat  Bk. 
Holston  Nat  Bank. 
Knox  Co  Bank  &  Tr 
Mech  Bk  &  Tr  Co. 
Third  Nat  Bank... 

Union  Nat  Bank 

Memphis — 
Bank  of  Com&T  Co 
Cent  State  Nat  Bk 
First  National  Bank 
Amer  S  B  &  Trust. 
Guaranty  Bk  &  Tr. 
Liberty  S  Bk  &  Tr. 
Man  Sav  Bk  &  Tr. . 
National  City  Bank 
No  Memphis  S  Bk. 
People's  Bk  &  Trust 
Security  Bk:&  TrCo 
State  Savings  Bank 
Union  &  Planters' 
Bank  &  Trust  Co 
Union  Sav  Bank  & 

Trust  Co 

Comm  Tr  A  Sav  Bk 

Nashville — 
American  Nat  Bank 
Bank  of  Nashville 
Broadway  Nat  Bk 
Central  Bk  <k  Tr  Co 
Cumberl'd  Val  N  B 
Farm  &  Merch  Bk. 
First  S  Bk  &  Tr  Co. 
Fourth  <fe  First  N  B 
Tennessee  Hermit- 
age Nat  Bank 

Nashville  Trust  Co 
State  Bank  <fe  Tr  Co 


Capital 


500,000 

750,000 

1, 000. nnn 

500,000 

1.500,000 

230,000 

150,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200,000 

1,600,000 
600,000 
300,000 
50,000 
500,000 
152,000 
100,000 
300,000 
150,000 
183,000 
300,000 
60,000 

1.800.000 

50,000 
593,000 


Surplus 
dk     Pro/its. 


309, 
333, 
965, 
50, 
t)645, 
221, 

b46, 

296, 

1.596, 

t)130, 

5, 

85, 

1)209, 

s92, 

2,123, 

501, 

831, 

72 

70 

106 

153, 

124 

117, 

21 

11 

66, 


279 
147 
449 
000 
197 
477 

727 
,742 
244 
914 
912 
104 
097 
919 

014 
.419 
,992 
647 
,891 
.797 
.409 
,171 
170 
.717 
.95C 
,197 


680,542 

53,497 
139.934 


Gross 
Deposits. 


2,411,126 

5,541,191 

14,521,261 

Began  bus 

1)12719,609 

3,390,782 

586,268 

6,413,747 

d5, 724, 772 

82,761.716 

322,482 

1,830,444 

1)1,404,093 

r3. 557, 895 


,230,177 
,402,919 
,861.330 
,152,312 
,508,764 
.305,913 
,882,795 
,367,273 
,312,730 
,366,393 
,020,094 
,110,292 


23,344,102 

1,223,069 
6,421.766 


Par. 

Bid. 

Atk. 

Per 

shan 

100 

100 

iness 

June  1 

1920. 

1  11)1) 

100 

-'or 

ehaf 

100 

100 
100 

100 
100 
100 
100 
100 

Per 

shart 

100 

315 

320 

100 

195 

200 

100 

290 

295 

100 

450 

475 

100 

190 

200 

100 

225 

250 

25 

125 

150 

100 

190 

200 

100 

240 

250 

100 

125 

130 

100 

75 

80 

100 

350 

400 

100 

235 

250 

100 

300 

310 

100 

260 

275 

P>r 

shart 

'00 

225 

235 

l.Otin.non        559.876  13,691.200 
100,000  Began  bus  iness  May  17  1,920. 


2()<l,()00 
100,000 
500,000 
100.000 
220,000 
1,100,000 

300,000 
3.50,000 
100  noo 


r248,201 
39, 7941 

210,299 
35.947 

201,709' 


t)i.070.724 
1.108,193 
4. £94, 938 
1.057,792 
3.801.915 


1,190,979  18,158.072 


71,793' 

385,745 

33.312 


100 
100 

too 

100 
100 
100 


1.712,069  100 
3,106,2711  100 
2.799,987     "ID 


210 

220 

135 

140 

220 

225 

145 

150 

0280 

300 

100 

110 

240 

250 

1.50 

155 

TEWS— National  banks  May  4;   State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank-. 
Guaranty  Bk  <fe  Tr 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank- 
Dallas  Tr  &  Sav  Bk 

El  Paso— 

Border  Nat  Bank.. 
City  National  Bank 

First  Nat  Bank 

State  Nat  Bank 

Amer  Tr  &  Sav  Bk. 
El  Paso  Bk  &  Trust 
Security  Bk  &  Tr.. 
Texas  Bk  &  Tr  Co. 

Fort  Worth- 
Continental  Bk&Tr 
Farm  A  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk 
Ft  Worth  Nat  Bank 
Nat  Bank  of  Comm 
Stockyards  Nat  Bk 
Texas  State  Bank. 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Guaranty  State  Bk 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 
Peoples  State  Bank 

Union  Nat  Bank 

Sou  Texas  Commer 

cial  Nat  Bank... 
State  Bk  .t  TrCo-. 
Bankers  Trust  Co.. 

San  Antonio- 
Alamo  Nat  Bank 
City  National  Bank 
Frost  Nat'l  Bank. 
Groos  Nat  Bank.. 
Lockwood  Nat  Bk 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
State  Nat  Bank. 
Central  Trust  Co.. 
Commerce  State  Bk 
Coni'w'lth  BAT  Co 
Guaranty  State  Bk. 

Waco- 
Central  National 
CitUens'  Nat  Bank 
First  National  Bank 
First  State  B  ^V-  TC;o 
Liberty  Nat  Bank. 
National  City  Bank 
Provident  Nat  Bk 


aoo,ooo 

300,000 
100,000 

250,000 
400,000 
250,000 


1,500,000 
500,000 

l,5')f),ono 
500,000 

1,000,000 
150,000 

2.000,000 

1,000,000 


200,000 
500,000 
,000,000 
300,000 
350,000 
200,000 
200,000 
200,000 


800,000 
500,000 

1,000,000 
100,000 
600,000 

1,000,000 
200.000 
200.000 

200,000 
200,000 
200,000 

2,000,000 
100,000 
800,000 
600,000 
500,000 
150,000 

1,000,000 

1,000,000 

200,000 

3,000,000 

600,000 
100,000 
600,000 
230,000 
200,000 
600,000 
600,000 
800,000 
1,000,000 
130,000 
300,000 
160.000 

.■500.000 
250,001 
fK)0,0O0 
200,000 
3(H). 000 
100. OOf 
300, niK 


891,804 

758.886 

81,917 

462.277 
341,207 
171,077 


2,268,049 
202,077 

2,610,242 
Began  bus 
118,684 
249,227 
673,991 
290,791 


29,799 
61,019 
259,270 
188,922 
73,374 
15,309 
23,963 
25,904 


302,000 
712,977 
744,479 
35,140 
1,526,991 
587,072 
249,967 
107,083 

267,723 
251,004 
650,694 

803,409 
38,529 
788.209 
551,472 
298,597 
12,747 
912,771 

1,252,979 

1,777 

447,897 

369,274 

110,293 

597,434 

119,110 

363,771 

202,719 

230,437 

155.073 

175,967 

62,107 

65,92 

58,199 

185,037 
183,952 
234,517 

54,571 
123,214 

34,479 
237,479 


s, 474,996 
6,430,977 
1,585.704 

4,368,755 
6,709,063 
3,548,876 


29,093,921 

5,204,736 

28.187,172 

iness  June 

1,823,771 

3,607,707 

25,764,780 

10,147,103 


1,390,701 
6.639,949 
14,757.744 
3,291,072 
2,729.392 
2,164,991 
2,140,369 
4,174,707 


2,258,000 

13,607,392 

18,037,338 

1,005,175 

16,283.477 

5,580,613 

3,959,703 

4,683,490 

4,877,771 
1,8.50,970 
5,971,340 

21,987,471 
920,302 

13,352,261 
8,509,912 
4,023,227 
1,136,373 

14,936,909 

19,688,742 

2,188,977 

c254,206 

7,314,270 
2,072.103 
5,462,699 
1,683,127 
2,488,149 
4,391,349 
2,300,069 
5,394,325 
8,386,302 
1,685,356 
1,929,197 
2,349,700 

3,160.608 
1.970,006 
4,700,272 
1,376,578 
2,035,694 
391,797 
2,179,859 


<■-«> 

"«(lrl 

iOO 

. 

100 

- 

100 

Per 

thars 

100 
100 

100 

Per 

shar: 

100 

400 

410 

100 

170 

180 

'00 

375 

400 

14  1 

920. 

100 

110 

115 

100 

250 

265 

100 

195 

200 

100 

155 

160 

110 

125 

100 

175 

200 

100 

235 

260 

100 

500 

OK  •     — 

11.3 

130 

200 

250 

110 

130 

100 

^»T 

•*•■«. 

100 

150 

165 

100 

285 

300 

100 

250 

100 

135 

150 

10(1 

375 

400 

100 

200 

210 

100 

250 

300 

100 

325 

350 

Per 

<har». 

100 

160 

185 

100 

180 

160 

100 

250 

No 

•n»r»aJ 

pri«<t 

100 



100 
100 
100 
100 
100 
100 

100 

300 

U5 

100 

140 

160 

100 

86 

91 

Per 

\haTt. 

100 



100 

100 



100 



100 





100 



*  —  SB 

100 



_  .  .- 

100 

.. .  -• 

100 



.  -- 

100 

.  . 

100 

... 

"^r 

\irt. 

100 

190 

200 

.00 

190 

. 

'Ofi 

215 

223 

100 

175 

190 

100 

175 

190 

100 

95 

105 

100 

240 

260 

•Baleptlc*.  o  Capital  and  surplus  to  be  Increased.  it  CapHal  to '■»"  iiicrea»<.-.i  p  vii,ui:i;t  pniii  in  i  Bx-dlvldend.  ►  Se*  sio<~k  .  i  Imbx 
lale.  d  Apr.  19  1920  n  Mar.  17  1920  i  Dec  31  1919.  »  Apr.  30  1920.  o  lucludlnK  First  8  BaukATr.  >  .  itock.  e  .May  4  lt<20  r  Aortl 
19  1919        c  lucludtta  Trust  Funds        r  Feb.  28  1920 


I 
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UTAH — National  banks  May  4;    Stale  institutions  latest  returns. 


Surplus 

Qrois 

Capital. 

db    Profits. 

Deposits. 

Par. 

Bid. 

Atl. 

Ogden — 

t 

$ 

t 

.Commercial  Nat  Bk 

100,000 

212,620 

1,806,661 

100 

First  National  Bank 

100.000 

230,691 

2,787.360 

Ogden  Sav  Bank — 
Ogden  State  Bank. 

150,000 

162,297 

1,791.181 

100.000 

251,379 

4,405,465 

Pingree  Nat  Bank. 
Utah  Nat  Bank     . 

176,000 

80,742 

2,013,261 

100 

100,000 

161,301 

2,274,234 

100 

1 

Salt  Lake  City- 

Per 

share. 

Continental  Nat  Bk 

200,000 

140,709 

4,266  426 

100 

175 

180 

Deseret  Nat  Bank. 

000,000 

704,300    4,138,911 

100 

300 

301 

Deseret  Sav  Bank. 

000.000 

485,032    4,811,790 

100 

235 

236 

McCornlck  *  CoBk 

600.000 

342,901112,107,796 

100 

250 

265 

Nat  Bk  of  Republic 

300.000 

416,179     5,423,633 

100 

275 

279 

National  City  Bank 

250,000 

72,234    3. 022. 381 

100 

159 

161 

National  Copper  Bk 

300.000 

95,391     4,045,246 

100 

134 

140 

Utah  State  Nat  Bk. 

1,000,000 

ii249,307  d6, 376, 636 

100 

196 

197 

Utah  Sav  &  Tr  Co. 

300,000 

53,758    1,587,740 

100 

105 

106 

Walker  Bros.  B'kers 

000,000 

269,907 

9,905,295 

100 

255 

2()0 

Zlons  S  Bk  &  Tr  Co 

000. ooc 

287,114 

9,023,542 

100 

208 

2L9 

VERMONT — Nat.  hanks  May  4;    State  institutions  latest  returns. 


Barre — 

Barre  S  Bk  &  Tr  Co 
Granite  S  B  &  TrCo 
People's  Nat  Bank. 
Quarry  S  Bk&T  Co. 

Burlington — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co.. 

Montpelier — 
Capital  S  B  &  Tr  Co 
First  National  Bank 
Montpelier  Nat  Bk| 
Montp'rSB&TCo 

Rutland- 
Baxter  Nat  Bank-. 
-Clement  Nat  Bank. 
Klllington  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


00,000 

70,000 

100,000 

100,000 

300,000 

150,000 

00,000 

100,000 
100.000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 
NO. 000 


65,314  2,024,143  100 
40,792  2,076,132  100 
<50,914i  a,473,396  100 
22,074    1,422,734  . 

382,0771  1,696,323 
210,232  454.316 
270,000,   3,805,687 

113.739i   2, 586. 7301 

t37. 297:  a. 537,830; 

tl42,233,  a, 647, 523 

213,804:  4.248,212 


80,027, 
201,770 
101,072: 

70,077 
196,000 


376,241 
2.102,379 

442,643 
1.145.748 
2,337,718 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 

mo 


Per 


Per 


Per 


Per 


share. 


share. 


share 


shart. 


VIRGINIA — National  banks  May  4;    State  institutions  latest  returns. 

Lynchburg — 

1 

First  National  Bank 

675.000 

683,839,   5,828,127 

100 

275 

290 

Lynchburg  Nat  Bk 

000.000 

577,919,   4,024,737 

100 

225 

235 

People's  Nat  Bank. 

000,000 

622,207i   2,946,641 

100 

245 

250 

Lvnchburg  Tr  &  SB 

300,000 

353,132    2,611,237 

100 

325 

330 

United  Loan&Tr  Co 

300,000 

292,553        759.667 

100 

150 

160 

Norfolk- 

Per 

share. 

Citizens  Bank 

1,000,000 

732.534    6,458,904 

100 

230 

Marine  Bank 

220,000 

193,577|   2,011,464 

100 

200 

Nat  Bk  of  Comm'ce 

1,000.000 

1,375,044  15,297,695 

100 

260 

Trust  Co  of  Norfolk 

1,000,000 

712.769,   5,050.981 

100 

200 

Norfolk  Nat  Bank. 

1,000,000 

1.168.224  11,627,999 

100 

230 

Seaboard  Nat  Bank 

500,000 

337,576;   5,269.102 

100 

205 

Virginia  Nat  Bank. 

600,000 

232.497    3,838,354 

100 

170 

Petersburg — 

Per 

share. 

Petersburg  Sav&  Tr 
-Nat  Bk  of  Petersb 

1,000.000 

207,719    4,077,000 

100 

600.000 
1,000,000 

314,679,   4,333,174 
251,170.   3,639,777 

100 
100 

Virginia  Nat  Bank. 
Richmond — 

Per 

share. 

American  Nat  Bank 

1.000,000 

824,397  14.829,263 

100 

235 

260 

Bank  of  Com  &  Tr. 

493,725 

539,677.   3.603,066 

100 

215 

225 

Broad  Street  Bank. 

200.000 

176,299|   3.254,970 

20 

55 

60 

Broadway  Nat  Bk- 

200,000 

52,337i    1,475,262 

100 

110 

115 

Central  Nat  Bk  of  R 

600.000 

228.0771   3.102,313 

100 

145 

150 

Church  Hill  Bank.. 

150,000 

95, .320,    1,459,492 

100 

165 

185 

First  National  Bank 

2,000,000 

1.679,044  28.231,909 

100 

240 

245 

Mech  &  Merch  Bk. 

100,000 

164,237i    1,521,071 

100 

260 

270 

Merchants  Nat  Bk. 

400,000 

1,804.707  18.816.944 

100 

670 

750 

Nat  State  &  CityBk 

1,000.000 

1,055.599  14,5S4,165 

100 

206 

210 

Planters  Nat  Bank. 

1.000.000 

2,112,297  13.876,123 

100 

425 

450 

Sav  Bank  of  Richm 

200,000 

331.077,    1.744.785 

25 

90 

93 

Union  Bk  of  Richm 

219,760 

658.979    2,049,378 

00 

180 

195 

We.st  End  Bank... 

100,000 

101,7171       843,711 

25 

49 

52 

OldDominlonTrCo 

1,000,000 

1.181.100,;   4,309,775 

100 

203 

208 

Richmond  Trust  Co 

1,000,000 

259,637i       974,039 

100 

100 

107 

Virginia  Trust  Co.. 

1.000.000 

80S,9S9    3,429,266 

100 

310 

315 

WASHINGTON — Nat.  banks  May  4;    State  institutoins  latest  returns. 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 

Marine  Bank 

Metropolitan  Bank. 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seaboard  Nat  Ban 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  <fe  Tr  Co 

Union  Nat  Bank 

Northw  Tr  .fe  S  Bk. 
Dex-Hort  T  &  S  Bk 
Guardian  Tr  &  Sav 

Spokane — 

Bank  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandlnav-Amer  Bk 
8pok  .fe  East  Tr  Co- 
Union  Trust  Co.-. 
"Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma. 
Puget  Sd  Bk&Tr  Co 
Scandinav-Amer  Bk 
■Tacoma  SB&  Tr  Co 


400,000 
200,000 

1,200,000 
500,000 
200.000 
200.000 

1,000,000 
000,000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
100.000 


100,000 
1,000.000 

400,000 
1,200,000 

100,000 
1,000.000 

200.000 

200.000 


1,000,000 
300,000 

1,0J0,000 
200.000 


32,399    1 

72,902!   5 

601,093)17 

515,727,13 

54,299 

150,474    4 

794,776  19 

347,014    6 

239,I94|   5 

2.=i4,944  17 

60,779|   2 

719,019,25 

45,440,   3 

99,777|   3 

91.199  10 

24,907|   3 

217,609    6 

17.309 


12,094 
354.114 
169,797, 
390,602 

55,077; 
322,707, 
129,970 

66,177 


,071,903 
,517,354 
,478,042 
,524,421 

612,691 
.961,095 
,645,746 
,486,693 
,193.792 
,711,472 
,662.728 
,395,353: 
,437,718 
,673,011] 
,897,702 
,150,710, 
,666,101! 

836.990 


1,375,077 
10,402,777 

4,984,374 
18,795,440, 

1,434,067 

11,869.794 

285,273 

1,362,772 


336,272  14,928,764 
45,244    3,071,799, 

248,529  6.535,741 
50,767     1,700,191 


Per 

share. 

100 

100 

100 

100 

t250 

253 

100 

350 

375 

100 

125 

135 

100 

285 

295 

100 

320 

330 

100 

220 

225 

100 

100 

100 

2io 

220 

100 

325 

100 

100 

100 

108 

100 

180 

185 

100 

100 

100 

120 

125 

Per 

shart. 

100 

100 

150 

160 

100 

133 

130 

100 

130 

160 

100 

110 

120 

100 

130 

173 

100 

120 

130 

100 

120 

136 

Per 

share 

100 

100 

100 

WEST  VIRGINIA — Nat.  banks  May  4;  Slate  institutions  latest  re  urn*. 


Capital. 

Surplus 
<*     Pro/its. 

Orose 
Deposits . 

Par. 

Bid.      A  St 

Wheeling- 
Bank  of  Ohio  Valley 

t 

17.5.000 
100.000 

300.000 
100,000 
300,000 
/S00,000 
190  201 
2.'i,000 
750,000 
300,000 

300,000 

1 

60,617 
65,927 

136,017 
140,730 
369,992 
579,741 
107.166 
125.000 
1,305,777 
277.467 

400.000 

t 

1.765,745 
1,383.478 

2,282,433 
1,575,702 
4,295,196 
4,660,001 
884,202 
1,400.000 
9,763,452 
2.214.776 

4.500,000 

70 
100 

100 
100 
100 
100 
100 
60 
100 
100 

100 

Ptr   thar, 

i 

Centre  Wheel'g  Sav 
Cltizens'-Peoples' 

Trust  Co 

Half-Dollar  Sav  Bk 
Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 
Quarter  Savs  Bank. 
South  Side  Bank.-. 
Dollar  Sav  &  Tr  Co 
Security  Trust  Co. 

1 
IIIIII  III 

Wheeling  Bank  <fe 
Trust  Co. 

213     1 

WISCONSIN — National  banks  May  4;  Stale  institutions  latest  returns. 


La  Crosse —  | 

Batavian  Nat  Bank  400,000 

Exchange  State  Bk'  23,000 

Nat  Bk  of  LaCrosse  000,000 

Security  Savs  Bank  30,000 

State  Bk  of  LaCr'se  100,000 

Milwaukee — 

Badger  State  Bank.  200,000 
First  Wisconsin  NB  6,000,000 
Amer  Exch  Bank.. I  1,000,000 
Marine  Nat  Bank-. I  300.000 
Marshall  &  Ilsley  Bk  1.000,000 
Mer  &  Farm  State. I  130,000 
Mer  &  Manufac  Bk  400. oon 
Milw  Comm'l  Bank  100,000 
Nat  Bk  of  Comm'ce  1.000,000 
Nat  Exchange  Bank  500,000 
Second  Ward  Sav  B  1,000,000 
West  Side  Bank...  200,000 
North  Ave  State.  .  . '  200,000 
First  Wise  Trust  Co       800,000 


263,399 

16,147: 

340,473 
11.427, 

72,294, 


3,620,511 
732,207 


lOOl 

1001 


Per   »hart 


4,812,0271    100 
742,004'    100 


2,169,717 


32, 

2,809, 

419, 

949, 

1,244, 

37, 

142, 

3, 

372, 

681, 

1,211, 

390, 

15, 

645, 


972,  2 
919  91 
0471  7 
627  10 
277  22 
013  1 
862!  2 
276 
947i  7 
974  8 
444  33 
723  3 
104  2 
204  3 


100 


901,000:    100 

520,0671  100 
,955,166  100 
,945,319|  100 
,177,094 
,731,744 

898,390 

884,201 
.127.727, 

872,798 

102,9021 

500,729! 

505,306 

692,552 


Per  ihart 
lis  117 
200  202 
140  142 
245  250 
200      201 


WYOMING— ATationoJ  banks  May  4. 


Cheyenne — 

Citizens  Nat  Bank-  100.000 

First  National  Bank  2  JO.OOO 

Stock  Growers  N  B  lOO.OOO 

Wyom  Tr  &  Sav  Bk!  60.000 


rl05,869  r2, 399, 021 

227.492    7.936.367 

303,134    5.164,267 

42,909        750,201 


ion 

Ptr 

thart. 

100 

100 

CANADA. 

Returns  are  all  of  date  Apr.  30  1920. 
NOVA  SCOTIA. 


Halifax— 

Bk  of  Nova  Scotia. 


Capital 
Paid  in. 

fi«<«ri« 
Fund. 

Deposit*. 

Par. 

Bid. 

Ath. 

Prices  are 
99.700,000 

per    cent, 

% 
18,000.000 

not   per   th 

S 
174429788 

art. 
100 

"or 
260 

e»m 

265 

ONTARIO. 


Hamilton — 

Bank  of  HamUton.    4.000,000    4,200.000  58.599.492, 


Toronto — 

Bank  of  Toronto...  a3.000.C00 
Can  Bank  of  Comm  13,000.000 
Dominion  Bank.-.'  6.000,000 
Home  Bk  of  Canada  s  1 ,959,073 
Imperial  Bk  of  Can  p7. 000. 000 

Standard  Bank '   3.500,000 

Sterling  Bk  of  Can.'   1,228.395 


6.000.000  74,603,104 

15.000.000l  321834367 

7,000,000  92,739,648 

4)0,000  16,763,267: 
7.500.000  83.185,376 
4.500,000  64,922,871 

400,000  15,723,854 


100 


100 
100 
100 
100 
100 
50 
100 


Per   cent. 

189       190 


191 
186       187 
199 


191 
214 


|193 
216 


QUEBEC. 


Montreal —  I  1 

Bankof  Montreal-. 120,000. 000  20,000,000;  427196822 
Banqued'Hochelega  (;4, 000,0001  3,900,000  49,418,391 
Merch  Bank  of  Can  178, 400, 000    7.000.000]  145279783 

Molson's  Bank 'o4. 000, 000!   5,000.000  59,244,300 

Provinc'l  Bk  of  Can  2,000,000  1 ,000,000  26,878,935 
Royal  Bk  of  Canada  17,000.000  17,000,000  420117101, 


Quebec — 

Banque  Natlonale.    2,000. OOOi 
Union  Bank  of  Can  o7, 937,980 


2.2)0.000  48,217,049 
5,600,000  114376572 


100 
100 

Per 

194 

cent 

198 

100 
100 
100 

1S4 

190 

100 

iro 

213 

100 

153>4 

SASKATCHEWAN. 


Weyburn — 

Weyburn  Secur  Bk. 


478,661        220,000    2,449.944    100 


•Sale  price.  •  Ex-rlght3.  o  Aug  31  1918  e  This  Is  capital  paid  lu,  authorized  amoun*  la  larger,  j  Ex-dlrldend.  «  Sept.  4  1919 
r  Mav  1  1917.  <Dec.  31  1919.  «Apr  13  1920  n  Dec.  18  1919.  k  In-'l'idaa  oao-ttilrd  of  a  share  In  Dexter- Hortoa  Truss  &  Savings  Bank 
.•took,     d  March  5  1917.     c  May  10  1918.     A  New  stock.     »  Feb  23  1920. 
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REVIEW  OF  JULY. 
The  develoj)ments  during  July,  both  domestic  and 
foreign,  were  more  than  ordinarily  important. 
Trading  in  wheat  futures  was  resumed  in  this  country 
on  July  15  after  an  interregnum  of  nearly  three 
years.  The  effect  of  this — which  was  equivalent 
to  a  restoration  of  a  free  market  for  wheat — coming 
at  a  time  of  improving  crop  prospects  in  the  United 
States,  was  to  cause  a  sensational  decline  in  the 
price  of  wheat.  The  Railroad  Labor  Board,  provided 
for  under  the  new  Transportation  Act,  which  had 
been  passing  upon  the  demands  of  the  railway 
employees  for  further  increases  in  wages — demands 
which  the  men  had  been  pressing  with  great  per- 
sistence and  with  a  show  of  no  little  impatience — 
handed  down  its  decision  on  July  20,  awarding 
increases  estimated  by  the  Board  to  aggregate 
$600,000,000  per  annum  and  by  the  railroads  at 
$625,000,000,  and  retroactive  to  May  1  1920.  The 
Inter-State  Commerce  Commission  had,  on  July  6, 
brought  to  a  close  the  hearings  which  it  had  begun 
on  May  24  on  the  application  of  the  railroads  for 
authority  to  make  a  striking  increase  in  freight  rates. 
With  the  announcement  of  the  wage  award  the  rail- 
roads made  overtures  to  the  Commerce  Commis- 
sion for  still  further  increases,  to  apply  to  passengers 
as  well  as  freight,  to  cover  these  new  additions  to 
pay  rolls.  On  July  31  the  Commissioner  made 
known  its  conclusions  on  the  whole  subject  of  higher 
rates,  and  authorized  advances  which  it  is  computed 
will  enlarge  railroad  revenues  by  $1,500,000,000. 
As  however,  the  decision  was  not  made  public  until 
after  the  close  of  business  on  July  31,  and  did  not 
appear  in  the  newspapers  until  the  next  day,  it 
really   belongs  to   the  events  of   another  month. 


The  Democrats,  assembled  in  National  Convention 
at  San  Francisco,  nominated  their  candidates  for 
President  and  Vice-President  to  be  voted  for  at  the 
elections  next  November — naming  in  the  one  case 
James  Middleton  Cox,  Governor  of  the  State  of 
Ohio,  and  in  the  other,  Franklin  D.  Roosevelt, 
then  Assistant  Secretary  of  the  Navy — and  also 
agreed  upon  a  platform  of  principles  on  which  the 
contest  with  their  opponents  is  to  be  made.  The 
Democratic  Convention  actually  began  its  deliber- 
ations the  previous  month,  that  is  on  Monday,  June 
28,  but  did  not  get  far  enough  with  its  work  to  admit 
either  of  the  adoption  of  the  platform  or  the  nomina- 
tion of  candidates  before  the  month  closed.  The 
Republicans  having  put  out  their  Presidential  ticket 
and  platform  the  previous  month,  the  issues  between 
the  two  great  political  parties,  which  are  to  wage 
the  contest  for  supremacy  at  the  election,  were  plainly 
joined.  Not  only  that,  but  on  July  22  Warren  G. 
Harding,  the  Republican  nominee,  was  formally 
tendered  the  nomination  for  President  at  his  home 
in  Marion,  Ohio,  and  in  his  speech  of  acceptance 
expressed  his  personal  views  with  reference  to  the 
questions  of  the  day  and  gave  interpretation  of  the 
Republican  platform  in  a  way  that  served  to  define 
still  more  clearly  the  issues  between  the  two  parties. 

It  quickly  became  apparent  that  the  contest 
between  the  tM^o  parties  would  be  waged  chiefly 
on  the  League  of  Nations  question.  The  course 
of  events  in  Europe  also  served  to  thrust  the  ques- 
tion of  the  relation  of  the  United  States  to  future 
developments  abroad  prominently  to  the  front. 
Matters  did  not  progress  very  smoothly  at  the 
Spa  Conference  of  the  Allied  Premiers.  After  hav- 
ing been  repeatedly  postponed  for  one  reason  or 
another,  the  Conference  finally  began  its  work  on 
July  5.  To  this  Conference  the  Germans  had  been 
asked  to  send  representatives  and  it  derived  dis- 
tinction from  this  circumstance,  namely  that  it  was 
the  first  meeting  of  its  kind  for  which  an  invitation 
to  attend  had  been  given  to  the  Germans  since  the 
signing  of  the  Treaty  of  Versailles  over  a  year  before. 
The  Conference  when  first  arranged  appeared  to  be 
entirely  for  the  purpose  of  deciding  the  question  of 
reparations — the  terms  and  methods  by  which 
Germany  was  to  make  payment,  the  Germans  having 
been  called  in  so  as  to  allow  tliem  to  express  their 
views  as  to  their  ability  to  pay  in  accordance  with 
one  or  more  of  the  plans  under  consideration.  As 
it  iiappened,  the  question  of  reparations  had  to  yield 
to  the  consideration  of  other  matters  of  more  pressing 
immediate  importance.  The  French  representatives 
were  insistent  that  settlement  of  the  disarmament 
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problem  (the  Germans  had  failed  to'l^reduce  their 
army  to  the  minimum  of  100,000  men  required  under 
the  Peace  Treaty)  must  precede  any  economic  dis- 
cussion and  accordingly  it  had  been  agreed  that  the 
Conference  should  begin  by  considering  disarma- 
ment, but  the  Germans  not  having  come  prepared 
for  this,  the  Allied  Supreme  Council  after  a  brief 
session  on  the  first  day  adjourned  the  Conference 
and  notified  the  Germans  to  have  their  Defense 
Minister  and  the  Chief  of  the  Reichswehr  troops  at 
the  Spa  by  two  o'clock  Tuesday  July  6. 

At  this  meeting  the  Germans  declared  they  had 
done  their  best  to  carry  out  the  Treaty  provisions, 
but  had  serious  internal  troubles  to  contend  with. 
Herr  Gessler,  German  Minister  of  Defense,  was  said 
to  have  declared  that  the  Reichswehr  had  been  re- 
duced to  200,000  men  and  the  Navy  to  the  Treaty 
terms,  but  that  in  the  existing  state  of  unrest  it  was 
impossible  to  reduce  the  Army  to  100,000  men. 
After  a  rapid  fire  discussion  between  Premier  Lloyd 
George  and  the  German  Minister,  at  which  the 
German  Minister  was  bluntly  asked  if  the  German 
Government  did  not  intend  to  fulfill  the  terms  of 
the  Treaty,  the  Allied  Supreme  Council  strongly 
insisted  that  it  was  incumbent  on  the  Germans  to 
name  a  definite  and  early  date  as  the  time  limit  for 
the  execution  of  the  military  obligations  of  the  Treaty 
if  the  Germans  sincerely  wished  to  insure  peace  and 
inspire  confidence.  To  this  end  Lloyd  George 
requested  the  German  delegates  to  furnish  full 
details  as  to  what  was  contemplated  at  the  next 
sitting,  which  was  fixed  for  Wednesday  afternoon, 
July  7.  This  notification,  according  to  cable  advices, 
was  in  the  nature  of  an  ultimatum,  the  Germans 
being  advised  that  unless  a  definite  statement  as 
to  how  Germany  purposed  meeting  the  Treaty  dis- 
armament terms  were  forthcoming  the  Conference 
would  at  once  be  discontinued.  When  the  Conference 
re-convened  on  July  7,  Dr.  Walter  Simon,  German 
Minister  for  Foreign  Affairs,  after  telling  the  Con- 
ference that  he  and  his  associates  had  been  working 
all  night  on  a  plan  for  disarmament,  pointed  out 
that  the  German  Government  was  facing  the  distrust 
of  the  Allies  on  the  one  hand  and  fear  of  Bolshevism 
on  the  other.  He  argued  that  the  Allies  were  de- 
manding the  surrender  of  arms,  but  wanted  to  take 
away  the  soldiers  wherewith  to  collect  them.  The 
Germans  presented  elaborate  statistics  from  which 
it  appeared  that  the  disarmament  provisions  of  the 
Treaty  had  thus  far  been  only  partially  and  imper- 
fectly performed.  In  a  general  way,  the  German 
representatives  asked  for  15  months  in  which  to 
fulfill  the  disarmament  terms.  They  proposed  to 
reduce  the  effective  of  the  Reichswehr  to  190,000 
by  October,  to  180,000  by  January,  to  160,000  by 
April,  to  130,000  by  July  and  to  100,000  by  October 
1921.  On  Thursday,  July  8,  the  Allied  Premiers 
submitted  their  reply  from  which  it  appeared  that 
it  had  been  decided  to  extend  the  time  for  complet- 
ing certain  phases  of  the  disarmament  for  three 
months  or  to  October  1  next  and  other  phases  to 
Jan.  1  1921.  By  the  earlier  date,  the  Reichswehr  must 
be  cut  to  150,000  and  by  the  latter  date  to  100,000. 
The  terms  of  the  stipulation  provide  that  "if  at  any 
time  the  Allied  Commission  of  Control  finds  that 
Germany  is  evading  the  fulfillment  of  the  arrange- 
ment, the  Allies  will  proceed  to  further  occupation 
of  German  territory,  whether  in  the  Ruhr  or  else- 
where, and  will  continue  to  occupy  it  until  the  terms 
are  wholly  complied  with."  The  Germans  were  given 
until  noon  on  July  9  to  submit  their  reply  as  to  their 
intentions.  They  signed  at  the  last  minute  under 
protest. 

The  disarmament  question  out  of  the  way,  the 
Alhed  Premiers  turned  to  the  trial  of  war  criminals 
in  the  German  courts,  and  next  to  the  question  of  the 
coal  deliveries  to  be  made  by  the  Germans  imder  the 
Treaty.  The  original  understanding  was  that  the 
Spa  Conference  would  close  on  Monday,  July  12,  but 
by  that  time  it  became  apparent  that  owing  to  the 
slow  progress  made  the  date  would  have  to  be  ex- 


tended and  the  final  session  did  not  occur  until 
Friday  July  16.  The  coal  deliveries  question  gave 
the  Allied  Supreme  Council  fully  as  much  trouble 
as  the  disarmament  question,  and  the  Germans 
submitted  only  when  faced  with  an  ultimatum  of  the 
occupation  of  additional  German  territory  as  the 
alternative.  Premier  Miller  and  of  France  urged 
that  Germany  had  made  only  51%  of  the  required 
regular  dehveries.  The  Germans  contended  that 
strikes  and  internal  troubles  had  reduced  the  deliver- 
ies, but  that  anyway  it  was  impossible  to  comply 
with  the  requirement  of  delivering  2,000,000  tons  a 
month.  They  asserted  that  even  such  deliveries  as 
had  been  made  had  been  possible  only  because  of  the 
action  of  the  German  miners  in  consenting  to  an 
extension  of  the  length  of  their  work  day  and  that 
it  was  out  of  the  question  to  get  these  miners  to  make 
additional  concessions  so  long  as  they  had  to  work 
under  insufficient  supplies  of  food,  but  the  Allied 
Council  would  not  be  balked  in  this  any  more  than 
on  the  point  of  disarmament,  though  they  seemed 
willing  to  concede  some  of  the  less  important  demands 
made  by  the  Germans.  The  latter,  however, 
appeared  refractory.  Hugo  Stinnes,  the  German 
coal  operator,  had  been  put  forth  by  the  Germans  as 
an  expert  and  had  spoken  in  such  a  frank  and  brusque 
way  as  to  give  some  offense,  as  did  likewise  Otto  Hue, 
President  of  the  German  Miners'  National  Associa- 
tion. Finally,  the  Allied  Council  on  Monday,  July 
12,  served  notice  upon  the  German  delegation  requir- 
ing that  the  Germans  must  agree  by  three  o'clock 
in  the  afternoon,  July  13,  to  deliver  to  the  Allies 
2,000,000  tons  of  coal  monthly,  though  on  that  day 
the  date  was  extended  until  the  next  day  and  further 
extensions  of  the  time  for  a  reply  were  subsequently 
made.  The  Germans  maintained  that  they  could 
not  supply  more  than  1,100,000  tons  monthly. 
Things  looked  very  gloomy  for  a  settlement  at  this 
time,  for  cable  dispatches  to  the  daily  papers  stated 
that  "confronted  by  the  impracticability  and  ob- 
stinacy of  the  Germans  the  Allied  statesmen  sus- 
pended the  Conference  at  6  o'clock  to-night  [Tuesday, 
July  13]  and  summoned  Marshal  Foch  and  Field 
Marshal  Sir  Henry  Wilson  to  come  at  once  to  Spa 
in  order  that  steps  may  be  taken  to  try  and  convince 
the  Germans  that  the  Allies  won  the  war."  It  was 
also  stated  that  "in  the  meanwhile  the  German 
delegation  is  to  remain  here,  probably  to  receive  an 
ultimatum    from    Foch." 

The  coal  question  was  really  part  of  the  indemnity 
or  reparations  question  and  as  the  Germans  had 
refused  to  make  any  offer  of  their  own  with  reference 
to  coal  deliveries  there  was  nothing  left  for  the 
Alhed  Council  to  do  except  to  set  their  figure  and 
stand  by  it.  Premier  Lloyd  George  received  Dr. 
Walter  Simons,  the  German  Foreign  Minister. 
Wednesday  afternoon,  July  14,  at  the  latter's  request. 
The  Germans  then  were  still  hesitating  as  to  what 
they  should  do.  According  to  cable  advices,  informal 
conferences  were  held  during  that  afternoon  in  an 
effort  to  compose  the  differences  between  the  Germans 
and  the  Allies  and  to  prevent  a  break  up  of  the 
Conference.  At  11  o'clock  at  night,  the  Germans 
finally  did  yield — because  owing  to  the  stand  taken 
by  the  Allied  Counc  1  no  other  course  was  open  to 
them.  In  submitting  they  asked  for  certain  modi- 
fications but  expressly  stated  that  these  were  noi 
to  be  considered  as  conditions  of  the  acceptance— 
this  evidently  because  a  point  had  been  reached  whero 
the  Allied  Premiers  demanded  unconditional  sul  - 
mission,  the  news  dispatches  saying  that  "all  details 
had  been  arranged  for  the  movement  of  troops" — 
presumably  into  the  Ruhr  district.  The.Germar- 
do  not  appear  to  have  actually  signed  the  terms  ■ 
the  stipulation  until  Friday  night  July  16.  In 
the  course  of  a  long  address  Dr.  Simons,  the  German 
Foreign  Minister,  was  said  to  have  asked  for  "various 
changes."  He  was  credited  with  having  objected 
especially  to  the  threat  to  occupy  the  Ruhr  Valley  if 
Germany  should  not  live  up  to  her  agreement. 
Premier  Lloyd  George  was  insistent  that  the  agree- 
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ment  "must  be  signed  and  signed  at  that  meeting," 
because  "he  was  going  away  at  9  o'clock  the  next 
morning."  Premier  Millerand  was  quoted  as  having 
asserted  that  "he  was  going,  too,"  and  he  added  that 
"if  Germany  didn't  sign  the  Ruhr  Valley  would  be 
occupiedtomorrow"  July  17.  Then, Dr.  Simons  said, 
"  I  will  sign . "  As  a  partial  offset  to  the  delivery  by  the 
Germans  of  2,000,000  tons  of  coal  a  month  for  the 
next  six  months  they  are  "to  receive  credit  based  upon 
the  difference  between  the  Peace  Treaty  and  the 
ruling  world  price  of  coal."  The  correspondent  of  the 
New  York  "Times"  said  that  "it  is  affirmed  that  this 
will  amount  to  between  $60,000,000  and  $100,000,000. 

But  there  was  another  foreign  development 
having  even  more  disturbing  possibilities.  In 
the  war  against  Russia  so  confidently  entered 
upon  a  few  months  ago  by  Poland,  the  Rus- 
sian Bolshevik  armies  after  having  suffered  some 
early  reverses,  now  succeeded  in  making  gains  every- 
where and  in  their  onward  sweep  invaded  Poland. 
It  seemed  likely  even  then  that  Warsaw,  the  capital 
of  Poland,  might  be  taken.  The  Poles,  now  panic 
stricken,  appealed  to  the  Allies  for  succor  and  aid, 
and  as  the  Allies  could  not  afford  to  leave  the  Poles 
to  their  fate  the  possibility  loomed  up  of  a  new  Euro- 
pean war  with  Russia  as  the  antagonist  of  the  Allies. 
There  was  talk  of  sending  General  Foch  to  Warsaw 
and  both  the  British  and  the  French  Governments  in- 
dicated a  purpose  to  extend  assistance  to  the  Poles. 
In  the  House  of  Commons  Premier  Lloyd  George 
declared  that  "it  is  to  the  interest  of  Great  Britain 
and  Europe  that  Poland  should  not  be  wiped  out." 
In  the  French  Chamber  of  Deputies  Premier  Miller- 
and made  the  statement  that  "France  had  decided 
to  aid  Poland  to  the  limit  of  French  resources  if  the 
Bolsheviki  continue  their  present  attitude." 

The  foreign  exchange  department  reflected  the 
prevailing  anxiety  by  a  sharp  slump  in  the  rates  for 
sterling  exchange  on  London  and  lesser  breaks  in 
exchange  rates  on  the  continental  cities.  The  situa- 
tion was  evidently  becoming  critical  and  it  was  viewed 
with  great  anxiety  on  this  side.  Should  a  war  by 
the  Allies  against  Russia  be  begun,  what  would  be 
the  position  of  the  United  States  in  relation  thereto  ? 
Rumor  had  it  that  in  such  an  event,  the  United  States 
would  be  invited  to  participate,  even  though,  owing 
to  the  action  of  the  Senate,  the  Peace  Treaty  had  not 
yet  been  ratified.  It  was  certain  in  any  event  that 
with  the  Treaty  ratified,  including  the  Covenant  of 
the  League  of  Nations,  the  United  States  would 
have  to  respond  with  both  troops  and  other  assistance. 
Thus  a  concrete  proposition  was  presented  where  the 
United  States,  because  of  the  League  of  Nations, 
might  become  involved  in  a  military  enterprise  not 
of  its  liking  and  not  of  its  making.  The  warfare 
against  Russia  was  purely  a  military  adventure  of  the 
Poles,  and  Poland  in  turn  is  simply  one  of  a  large 
number  of  small  nationalities  which  have  been  set 
up  as  independent  units  under  the  Peace  Treaty  with 
Germany,  each  with  an  apparently  all-consuming 
lust  for  more  territory.  The  Poles,  not  satisfied  with 
the  boundaries  assigned  to  them  under  the  Treaty, 
and  deeming  big  Bolshevik  Russia  weak  and  de- 
fenseless, thought  it  would  be  easy  to  add  a  slice 
of  Russia  to  its  domain  and  accordingly  engaged  in  a 
war  of  conquest.  General  Smuts,  the  South  African 
statesman,  warned  of  the  dangers  of  this  course  in 
an  interview  in  London  at  the  beginning  of  June  and 
expressed  the  opinion  that  the  Allies  had  been  remiss 
in  their  duty  in  not  checking  the  Poland  operations 
at  the  start.  He  declared  history  showed  that  the 
Poles  were  sure  to  be  overwhelmed  in  the  end  and 
then  the  Allies  would  be  appealed  to  to  save  Poland 
from  the  consequences  of  its  folly.  The  prediction 
has  been  fulfilled  with  startling  swiftness. 

After  Poland  asked  for  Allied  intervention,  the 
Allies  made  a  proposal  to  the  Russian  Soviet  Gov- 
ernment asking  for  an  armistice  in  the  military  opera- 
tions between  Poland  and  Russia  subject  to  the 
condition  that  the  Polish  troops  should  retire  be- 
hind   Poland's    legitimate    boundaries.     The    reply 


was  not  altogether  satisfactory.  The  reply  to  the 
British  note  was  very  lengthy,  and  in  effect,  according 
to  the  news  dispatches,  rejected  the  British  proposals. 
It  indicated  a  jjurpose  to  deal  with  Poland  direct  and 
without  British  intervention.  The  seriousness  of 
the  situation  now  dawned  upon  the  whole  world.  In 
their  onward  march  the  Russian  Bolsheviki  were 
getting  close  to  the  East  Prussian  border.  The  Ger- 
man Government  had  proclaimed  its  neutrality  as  be- 
tween Poland  and  Russia,  but  there  were  fears  on 
the  one  hand  that  the  Germans  might  avail  of  the 
opportunity  to  enter  into  an  alliance  with  Russia, 
thereby  making  a  very  formidable  combination, 
and  on  the  other  hand  that  with  the  entry  of  the 
Bolsheviki  into  East  Prussia  the  whole  of  Germany 
might  become  a  prey  to  Russian  Bolshevik  propa- 
ganda and  doctrine.  The  German  Government  sent 
a  portion  of  its  limited  forces  to  protect  the  threatened 
frontier.  Incidentally  it  allowed  it  to  become  kn6wn 
that  in  the  event  of  war  between  the  Allies  and  Russia 
it  would  take  a  stand  against  allowing  the  Allies  to 
send  troops  through  Germany. 

Premier  Lloyd  George,  in  addressing  the  House  of 
Commons  with  reference  to  the  Soviet  note,  was 
quoted  as  having  characterized  the  communication 
as  "incoherent,-  ambiguous  and  propaganda  largely 
intended  for  home  consumption."  Nevertheless  the 
British  Cabinet  decided  to  take  the  view  that  the 
Soviet  Foreign  Minister's  reply  implied  acceptance 
of  the  suggestion  of  an  armistice  with  Poland,  but  at 
the  same  time  it  was  considered  essential  to  test  this 
view,  and  for  that  purpose  the  Polish  Government 
was  requested  to  apply  at  once  for  an  armistice.  On 
July  24  the  Soviet  Government  of  Russia  notified 
Poland  that  the  Soviet  army  command  had  been 
ordered  to  begin  immediate  negotiations  for  an  armis- 
tice. The  telegram  dispatched  that  morning  by 
George  Tchitcherin,  Russian  Soviet  Foreign  Minister, 
to  Prince  Sapieha,  the  Polish  Foreign  Minister  at 
Warsaw,  read: 

The  Russian  Soviet  Government  has  given  orders  to  the 
supreme  command  of  the  "red"  army  to  commence  imme- 
diately with  the  PoHsh  military  ocmmand  negotiations  for 
the  purpose  of  concluding  an  armistice  and  preparing  for 
future  peace  between  the  two  countries.  The  Russian  com- 
mand will  advise  the  Polish  command  as  to  the  place  and  date 
for  commencing  negotiations  between  the  miUtary  commands 
of  the  two  sides. 

This  looked  encouraging,  but  as  a  matter  of  fact 
the  situation  thereafter  grew  steadily  mqre  serious. 
On  the  one  hand,  the  Russians  in  their  military  opera- 
tions continued  to  gain  new  successes,  getting  within 
75  miles  of  Warsaw,  and  certain  developments  seemed 
to  suggest  that  the  Soviet  Government  of  Russia 
was  not  prepared  to  carry  out  the  armistice  proposed 
in  entire  good  faith.  On  the  other  hand,  the  Allies 
deemed  it  important  the  Russian  Government  should 
know  it  would  not  be  allowed  to  deal  with  Poland  at  its 
own  sweet  will.  On  July  30  the  cable  d  spatches  from 
Par's  announced  that  the  Governments  at  London 
and  Paris  had  "notified  the  Polish  Government  that 
they  will  not  permit  Poland  to  accept  possible  Soviet 
armistice  demands,  involving  (1)  Whole  or  partial 
disarmament  of  Poland;  (2)  A  change  in  the  Polish 
system  of  Government  dictated  or  brought  about  by 
the  Soviets;  (3)  Acceptance  by  Poland  of  a  boundary 
ine  less  favorable  than  that  provisionally  drawn  by 
Premier  Lloyd  George;  (4)  The  use  of  Poland  as  a 
bridgehead;  in  any  sense,  between  Germany  and 
Russia. 

The  threat  contained  in  these -conditions  apparently 
had  no  deterring  effect  upon  the  Russians.  When 
the  Polish  delegation  presented  itself  within  the 
Russian  line,  the  armistice  negotiations  were  promptly 
broken  off,  the  ostensible  reason  being  that  the  Poles 
had  not  been  authorized  to  arrange  peace  terms  as 
well  as  armistice  terms.  The  real  reason,  it  was 
suspected,  was  that  the  Bolshevik  armies  might  first 
capture  Warsaw.  In  the  areas  of  Poland  occupied 
by  these  armies  Soviet  rule  was  set  up,  and  efforts 
made  by  propaganda  to  stampede  the  entire  country 
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into  Bolshevism  by  appeals  to  the  workers.  A  wire- 
less message  sent  out  from  Moscow  in  the  morning  of 
Aug.  3  outhned  the  failure  of  the  armistice  negotia- 
tions as  follows: 

After  Russia  refused  the  mediation  of  England  the  Pol'sh 
Government  proposed  to  Russia  the  conclusion  immediately 
of  an  armistice  and  the  beginning  of  peace  negotiations. 

The  Russian  Government  proposed  to  Poland  to  send 
delegates  to  the  front  hne  on  July  30. 

The  Polish  dclegatioa  presented  at  Baronovitchi  on  Aug.  1 
its  mandates  to  the  Russian  representatives.  These  man- 
dates limited  them  to  armistice  negotiations.  The  Russian 
delegation  declared  that  according  to  the  Polish  proposals 
the  mandates  of  the  Polish  Government  to  sign  not  only 
conditions  of  armistice,  but  also  the  principal  conditions  of 
peace,  were  necessary.  That  is  a  most  important  guarantee, 
without  which  the  armistice  cannot  begin. 

It  was  proposed  to  the  Polish  delegation  to  communicate 
with  its  Government  so  that  the  proper  mandates  could  be 
forwarded  in  order  that  the  meeting  of  representatives  could 
take  place  at  Minsk  on  Aug.  4. 

The  Polish  delegation  declared  that  iu  was  forced  to  return 
to  Warsaw  to  submit  this  question  to  the  decision  tf  its 
Government. 

On  Aug.  2  the  Polish  delegation  left  for  Warsaw. 

The  stock  market  in  July  proved  a  severe  disap- 
pointment.    It  started  strong  and  in  the  early  days 
of  the  month  moved  to  a  higher  level.     The  response 
to  the  action  of  the  Democratic  National  Convention 
seemed  more  immediate  and  more  emphatic  than  to 
that  of  the  Republican  Convention  two  weeks  before. 
Satisfaction  was  evidently  felt  over  the  absence  from 
the  platform  declarations  of  any  of  the  radical  doc- 
trines which  have  been  so  loudly  advocated  in  so 
many   different   quarters.     The   candidates   put   on 
the  ticket,  too,  were  regarded  as  free  from  dangerous 
economic   leanings.     With   both   the  great   political 
parties  thus  committed  to  conservative  policies,  the 
feeling  plainly  was  that  the  future  might  be  regarded 
with    considerable    assurance.     Gold    arrivals    from 
Europe  and  new  engagements  for  further  shipments  of 
the  metal  to  this  country  were  other  favoring  influ- 
ences.    But  the  early  strength  of  the  stock  market 
was  not  long  maintained.     About  the  10th  of  the 
month  indications  of  a  downward  turn  began  to  ap- 
pear and  also  began  to  multiply.     On  Friday  July  9 
instead  of  the  expected  ease  in  money  call  loan  rates 
on   the   Stock   Exchange   again   touched   10%.     On 
July  10  there  was  a  sharp  decline  in  American  Woolen 
Co.  stock  on  reports  of  the  closing  down  of  some  more 
mills  of  this  company  because  of  the  lack  of  orders. 
The  next  week  the  industrial  stocks  generally  dis- 
played  weakness   on   the   development   of   a   whole 
series    of    unfavorable    circumstances    and    events. 
There  were  rum.ors  of  the  closing  down  of  many  in- 
dustrial plants  because  either  of  coal  shortage  or  a 
lack   of  business.     Germany's   attitude   at   the  Spa 
Conference  also  was  a  depressing  influence.     Then 
came  the  break  in  foreign  exchange  rates,  with  re- 
newed advance  in  call  loan  rates.     The  steel  stocks 
and  the  motor  and  rubber  shares  suffered  the  severest 
breaks  in  prices. 

The  following  week  came  the  ruling  of  the  Railway 
Labor  Board  announcing  advances  in  the  wages  of 
railway  employees  of  over  20%,  retroactive  to  May  1, 
and  involving  further  additions  to  the  annual  pay- 
rolls of  the  roads,  aggregating  over  $625,000,000  per 
year.  These  employees  had  been  asking  for  ad- 
vances amounting  to  over  $1,000,000,000,  and  for  a 
day  or  two  the  market  hesitated  in  order  to  see 
whether  there  was  any  danger  of  the  wage  award 
being  rejected  by  the  men  as  had  been  threatenecl. 
When  it  was  seen  that  there  was  no  likelihood  of  this 
the  railroad  shares  evinced  a  rising  tendency.  But 
new  unfavorable  developments  again  produced  weak- 
ness and  caused  further  sharp  declines  in  the  indus- 
trial list.  The  Bolshevik  successes  against  the  Poles 
and  the  dire  menace  therein  contained  of  a  new  Euro- 
pean war  now  loomed  up  as  seriously  disturbing  ele- 
ments. Foreign  exchange  rates  dropped  still  lower, 
reflecting  in  this  the  estimate  of  possible  trouble  from 
that  source.  On  Friday  July  23  the  railroad  stocks 
once  more  took  the  lead  in  an  upward  movement  and 
established  some  substantial  advances.     But  in  the 


afternoon  great  weakness  developed  and  the  whole 
list  again  turned  downward  on  renewed  apprehension 
regarding  the  Russo-Polish  situation  and  a  further 
drop  in  sterling  exchange.  The  industrial  list,  at  the 
same  time,  received  some  sharp  blows  of  its  own. 
The  sugar  stocks  in  particular  were  sold  down  on  the 
announcement  of  a  cut  in  the  price  of  refined  sugar 
b}^  one  of  the  companies,  the  high  level  to  which  the 
commodity  had  advanced  in  this  country  having 
attracted  supplies  from  all  parts  of  the  world.  More- 
over, there  was  evidence  of  trade  reaction  in  many 
different  lines,  this  suggesting  that  the  experience  of 
the  sugar  industry  might  be  duplicated  in  other 
branches  of  business. 

The  action  of  the  Russian  Soviet  Government  in 
consenting  to  an  armistice  with  the  Poles  came  on 
Saturday  July  24,  but  did  not  serve  to  relieve  appre- 
hension. The  New  York  Clearing  House  banks  in 
their  return  on  that  day  showed  a  deficit  below  the 
required  cash  reserve,  and  the  following  Monday  call 
loan  rates  again  touched  10%.  Sterling  exchange 
rates  dropped  still  lower.  The  market  accordingly 
in  the  closing  week  of  the  month  had  several  more 
sinking  spells,  in  which  further  large  losses  in  prices 
occurred.  The  U.  S.  Steel  Corporation  on  July  27 
submitted  a  quite  favorable  statement  for  the  June 
quarter,  but  the  stock  nevertheless  dropped  to  the 
lowest  figure  since  1918.  And  the  railroad  shares 
did  not  altogether  escape  from  the  general  weakness. 


VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 


1920. 


1919. 


Month  of  July — 

Rtook   Slips' 

No.  of  shares 12,541.922  34,502,242 

Par  value SI, 103,006, 150  $3,017,064,550 

Bond  sales  (par  value): 

RR.  &  misc.  bds.  844,835.500  842,561,000 
U.  S.  Govt.  Ms..  175,295,800  204,826,600 
State,   municipal, 

&c.,  bonds 19,632,500  18,497,000 


1918. 


1917. 


8,449,888  13,325,365 

$771,723,890  $1,273,055,300 


816,833,500  $27,231,000 

86,870,000  18,934,500 

15,057,000  17.701.000 

Total  bond  sales.  $239,763,800  $265,588,600  $118,760,500  $63,866,500 
Jan.  1  to  Julu  31 — 

Stock  sales —  ,,„,o.,c^ 

No.  of  shares 137,739,888         175,836,328           82,219,328  115,216,752 

Par  value 812, 184,520,675$16, 120,469,080  $7,666,540,290510,542,0/7,305 

Bond  sales  (par  value):  „„,  ,._  .„„ 

RR.  &  misc.  bds.       8339,124,500      8321,464.500      8162,055,000  5334.587,500 

U.  S.  Govt.  bds.      1,748,361,800     1,364,478,200         579,306,500  28,580, /50 

State,    municipal,  „„.  „,.  ..„ 

&c.,  bonds 170,137,800         193,359,000         119,573,000  209,046,o0O 


Total  bond  sales.  82,257,624,100  81,879,301,700      8860,934,500      $572,214,750 

In  the  local  money  market  there  was  no  modifica- 
tion of  the  tension  previously  existing.  On  July  1 
some  call  loans  were  negotiated  at  as  high  as  14% 
while  no  loans  were  made  at  less  than  10%,  which  was 
also  the  renewal  rate,  and  the  same  renewal  rate 
prevailed  July  2,  though  the  range  for  that  day  was 
only  8@10%.  But  this  high  level  appeared  merely 
an  incident  in  the  heavy  1st  of  July  interest  and 
dividend  disbursements.  By  July  8,  7%  had  come  to 
be  the  prevailing  figure  and  it  was  also  the  only  rate 
at  which  transactions  were  made  on  that  day.  It 
soon  appeared,  however,  that  no  permanent  relaxa- 
tion had  come,  for  the  very  next  day  10%  was  again 
paid  on  some  loans.  For  several  days  thereafter, 
8%  remained  the  ruling  rate,  but  July  15  saw  a  spurt 
again  to  11%.  The  next  week  the  8%  rate  agam 
ruled  unchanged  for  several  days,  but  July  26  the 
high  figure  once  more  was  10%.  Taking  the  renewal 
rate  as  the  best  criterion  of  the  course  of  the  call- 
loan  market,  the  quotation  was  10%  July  1  and 
July  2;  9%  Julv  6;  8%  July  7;  7%  July  8  and  9; 
8%,  July  12  to  July  15,  inclusive;  9%  July  16  and 
July  19  and  thereafter  8%  to  the  end  of  the  month 
with  the  exception  that  on  July  27  the  figure  was  9%. 

Time  money  remained  scarce  with  little  or  no  dis- 
position on  the  part  of  large  lenders  to  put  out  funds 
for  either  short  or  long  periods.  Quotations  con- 
tinued unchanged  until  towards  the  very  close  of 
the  month  when  there  was  an  advance  to  S}/i@S%% 
on  regular  mixed  collateral  for  all  dates  of  maturity 
and  to  9@93/^%  bid  for  loans  based  on  exclusively 
industrial  collateral;  previously  quotations  had  been 
respectively  8@8H%  and  83^@9%c-  Quotations 
for  mercantile  paper  were  marked  up  somewhat 
earlier  and  were  quoted  at  the  high  figure  of  8%  for 
60  and  90  day  endorsed  bills  receivable  and  6  months 
names  of  choice  character,  with  8i^%  the  rate  for 
names  not  so  well  known. 
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RATES   FOR   MONEY   AT    NEW    YORK,    WEEKLY. 

W,:t-k  Kniling —  July  2.  July  9.  July  16.  July  23.  July  30. 

Call  Loans  at  Slock  Exchange — 

Range  for  week  (mixe<]  collateral) 7-15         7-10  8-11  8-9  7-10 

Week's  average  (mixed  collateral) 9J4          7H  SH  8H  SH 

Range  for  week  (all-industrial  coUat'l) .     7-15"       7-10  8-11  8-9  7-10 

Week's  average  (all  Industrial  eollat'l).        9y,          7%  814  8H  SH 

Time  Loans  (Mixed  Collateral)  — 

Sixty  days SSVi       8-8'A  S-8H  8-83^  8  83;^ 

Ninety  days 8-8H       8-8J4  8-S'A  8-8'A  8  8M 

Four  months. ..I 8-8K       8-8)^  8-8J4  8-8'A  8  SU 

Five  months 8-8'A       8-8>^  8-83^  8-8'A  8  83i 

Six   montlts 8-8'A       8-8H  8-8M       8-8H  8-8?i 

Titne  Loans  (All  Industrial  Collateral) — 

Sixty  days 8}i-9       8^-6  8K^9  8J^-9  9-9i^ 

Ninety  days 8K-9       8)^-9  83^-9  8A-9  9-9H 

Fourmcnths 8'A-'        8K-9  8>^-9  8^4-9  9-9H 

Five  months 8K-9       8J^-9  8^-9  8J^-9  8M-9J^ 

Six   months-- 8)4-9       8>i-9  8H-9  8M-9  9-9J4 

Commercial  Paper — 

Double  n.ames— Choice  60  to  90  days..        7M          7%  7M  7M-8  8 

Single    names— Prime  44,0  6  months..        7%           7%  7%  7Jf-8  8 

— Good4  to  0  monhts...        8              8  8  8-8M  8'4 

In  the  foreign  exchange  market  the  feature,  as 
indicated  in  the  remarks  above,  was  the  great  and 
unexpected  weakness  that  characterized  the  rates 
for  sterling  bills  on  London — accompanied  also  by 
depression  in  the  exchanges  on  other  European 
centres,  though  not  to  the  same  pronounced  extent. 
The  drop  in  sterling  was  due  to  a  variety  of  causes, 
but  arose  in  the  main  out  of  the  political  complica- 
tions that  developed  in  Europe.  After  about  the 
10th  of  July  sterling  rates  on  London  declined  almost 
continuously  until  on  July  30  sight  bills  were  down 
to  $3  70  as  compared  with  $3  96  on  July  2,  showing  a 
drop  for  the  month  of  26  cents.  The  early  weakness 
was  due  in  part  to  the  serious  disagreements  that 
arose  between  Germany  and  the  Allies  at  the  Spa 
Conference,  it  being  necessary  on  several  occasions 
to  serve  an  ultimatum  on  the  German  delegates  before 
they  would  agree  to  sign  the  protocols  submitted  for 
their  approval.  Later,  a  much  more  serious  disturb- 
ing influence  grew  out  of  the  Russo-Polish  situation. 
In  addition  grain  bills  were  offered  on  the  market 


in  quite  unusual  quantities.  In  part  these  reflected 
very  heavy  grain  shipments,  but  in  part  also  they  were 
ascribed  to  the  resumption  on  July  15  of  trading  in 
wheat  futures  in  this  country  after  a  suspension  of 
such  trading  for  nearly  three  years.  Offerings  of 
these  bills  were  far  in  excess  of  the  power  of  the 
market  to  absorb,  and,  in  the  absence  of  adequate 
banking  support  (which  might  have  been  forthcom- 
ing except  for  the  apprehension  excited  by  the  Russian 
advance  into  Poland),  prices  dropped  sharply.  As 
the  month  progressed  the  Polish  situation  continu- 
ally presented  a  new  aspect  of  apprehension  and 
though  at  one  time  there  was'  a  partial  rally  on  ad- 
vices that  Russia  had  agreed  to  entertain  proposals 
for  an  armistice  from  Poland,  doubts  that  the  Russian 
Government  was  acting  in  good  faith  and  fears  of 
serious  complications  to  result  from  the  firm  stand 
of  the  Allies  served  to  precipitate  further  declines  in 
exchange.  There  were  additional  arrivals  of  gold 
from  London  aggregating  $9,960,000  and  there  were 
also  reports  of  more  consignments  in  prospect  in 
connection  with  the  coming  maturity  of  the  $500,- 
000,000  Anglo-French  loan,  but  they  had  no  effect 
to  arrest  the  downward  movement  of  exchange. 
Sight  bills,  July  31,  were  quoted  at  3  71^@3  723/2, 
or  only  slightly  above  the  low  figure  for  the  month. 
Exchange  on  the  Continental  centres  also,  as 
already  indicated,  tended  sharply  downward  and 
for  the  same  reason,  though  the  losses  were  less 
severe.  The  Itahan  lire  in  particular  slumped  badly 
on  occasions  and  French  francs  had  a  closely  similar 
experience.  On  July  1  the  lire  for  sight  bills  was 
quoted  at  10.87(5^16.80  to  the  dollar;  from  this  there 
was  an  improvement  to  1 6. 25 @  16. 17  by  July  6, 
but  on  July  29  18.89(5)18.62  were  required  to  make 


RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


Juy 


Paris 

Francs 


Swiss 

Francs 


I. 

2. 

3. 

4. 

5  . 

6. 

7. 

8. 

9. 
10. 
11. 
12. 
13. 
14. 
15. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 
23. 
24. 
25. 
26. 
27. 
28. 
29. 
30. 
31. 


Bankers' 
Checks     i      Cables 


.15al2.06 
ll.97all.87 
ll.82all.77 

SUN 
HOLI 
tl.77all.67 
ll.89all.72 
I2.02all.95 
ll.90all.80 
11. 86al  1,801 

SUN 
11. 90a 11. 85 
11.98all.91 
12.14(Zll.95 
12.17all  85 
I2.10all.96 
12.00all.97 

SUN 
I2.18al2.05 
J2.25al2.20 

12  37al2  21 
13,02012. 50 
13.37al3.18 
I3.22al3.12 

SUN 

13  •2al2.87 
I2.90al2.72 
I2.9eal2.80 
13  19al3.02 
13.22al3  06 
13.08«I2.98 


12.13al2 

11.95all 

ll.SOall 

DAY 

DAY 

11.75all 

11.87all 

12.00all 

U.SSall 

11.84all, 

DAY 

U.SSall, 

11.96011 

12  12all 

12.15all 

12  08all 

11  98all 
DAY 
12,16al2 
12.23al2 

12  35al2 
13.00al2 
13.35al3, 

13  20al3 
DAY 

13  00al2 
12,88a 12 

12  9-ial2 
13.17al3 

13  20al3 
13  06a]2 


Commercial 
Sight       I    60  Days 


Bankers' 
Sight    I    Cables 


19al2.10 
01all.91 
86all.81 

SUN 
HOLI 
81all.71 
91all.76 
06all.99 
93all.83 
89all.84i 

SUNi 
94all.89i 
03all.95 
,16all  99| 
21all  89 
15al2,00 
04ol2  Oli 

SUN 
22al2.09; 
29al2.24l 
41al2.24| 
06a  12, 54! 
41al3,22' 
26aI3.16 

SUN 
06a 12. 91 
94al2.76 
00al2.84l 
23a  13.06 
26a 13  10 
12al3  02 


12.26al2.17  5 

12.08all.985 

11.93all. 

DAY 

DAY 

11. 87011. 77 

ll.99all.82 

12.12al2.05 

12,00011.905 

11.96all.90  5, 

DAY 

12.00all.95 

12.09al2,01 

12.25al2.05 

12.28all.96 

12.21ol2.06 

12,11012.07 

DAY 

12. 29012.16 

12.35al2.30 

12. 48012.31 

13.12ol2,60 

13.48al3.29 

13.32al3.22 

DAY 

13. 12012. 97 

13  01012  83 

13. 07a 12. 90 

13  29al3.13 

13.33013,17 

13,19al3.09 


.52a5.50 

,5205.50 

5.52 

SUN 

HOLI 

.5805.57 

5.56 
,5705.55 
,5705.56 
,5705.56 

SUN 
,5805.56 
,59a5.57 
.6405.58 
.6505.60 
,66a5.54 
,6605  65 

SUN 
,7005.66 
73o5,72 
,7405.72 
7705.76 
8205,78 
80a5  79 

SUN 
8305.80 
84a5  80 
8705,83 
8705.86 
,90a5.87] 
8805.87 


5.5005.48 

5.50a5.4S 

-    5.50 

!dax 

DAY 

,5.5605.55 

5.54 
5.5505.53 
5.5505.54 
5.55a5.54 
DAY 
5.5605.54 
5.57a5.55 
5.6005.56 
5.63o5.58 
5.6405  52 
5.6405.63 
DAY 
!5  6805.64 

5.70 
5.7205.70 
'5.75a5.74 
5  8505.76 
5.7805.77 
DAY 
5.81a5.78 
5.82o5,78 
5,8705,81 
'5.8505.83 
]5  88a5  85 
5.8605.85 


Amsterdam 

Guilders 


Antwerp 

Francs 


Italian 

Lire 


Bankers' 
Sight  Cables 


35J 


35M 

aZb'A 
355^ 
SUN 
HOLI 
35  K 
35  K 
Z5'/iaZ5Vs 
35Ha3a% 
35  H 

SUN 
35H 
35'Aa35H 
35X6035^ 
35     o35H 
35 
35 
SUN 
34Ma35 
34^ 
34^ 
343^a34.C0 
3'i%a34'A 
34  « 
SUN 
34  3^034.55 
34  3^  034  K 

34  X 

34 .30034  H 

34'A 

34 'A 


Bankers' 
Checks     I      Cables 


Bankers' 
Sight       I      Cables 


35ya 
35'Aa35H 

35'A 
DAY 
DAY 

353^ 

35H 
-35Ha35A  HI 
35Ha35A  jll 

353^ 
DAY 

353^ 
35^0353^ 

35  M 


35yaa35'A  111 


353^ 

35  H 
DAY 
34.85035H 

34  3i 

34H 
34K034.6512 
34Aa34ye   12 

34  3i        112 
DAY  I 

34^034.6012 
34>^o34^   12 

3414        12 
34.35a34M  il2 

343^        il2 

343^         12 


.57011.47 
.36011.32 
.27011.22 

SUN 
HOLIj 
.12011.02; 
.22011.07 
.25all.l7: 
.09011.04 
.07all.06 

SUN  I 
.17all.07 
.19all.l2 
.37011.17 
,37011.22 
.22011.17 
,27011.26' 

SUNi 
,42all.26| 
,52011.471 
62011. so' 
,17oI1.72, 
62012.37 
42012  411 

SUNl 
22all.97i 
04all.96 
27al2.02 
37al2  27 
42012.32 
32ol2  22 


11.53011 

11.34011 

11.25011 

iDAY 

DAY 

Ill.lOall 

11.20all 

11.23011 

11.07011 

11.05all 

DAY 

II.I50II 

11.17011 

11.35011 

n.35oll 

II.2O0II 

11.25011 

DAY 

11.40all. 

11.50all. 

11  eooii 

12.15011, 

12  60al2, 
12,40012 
DAY 
12.20011. 
12.02all. 
12,25012. 
12  35al2. 
12.40al2. 
12.35012, 


4516 
30  16 
2016 


,0016 
,05  16 
,1516 
,02  16 
0416 

I 
0516 
.1016 
1517 
2017 
1516 
2017. 

I 
2417. 
4517, 
4817 
70  18, 
3518. 
3918. 

I 
9518. 
9418. 
0018 
2518. 
3018 
2018, 


.87016.80 
.62al6.47 
.42016.22 

SUN 
HOLI 
.25016.17 
.62016.27 
.62al6.55 
.57016.47 
.59al6.52 

SUN 
,60al6,57 
,83016.67 
02016.77 
12016.85 
92ol6.S7 
00al6.95 

SUN 
25al7.10 
37al7.30 
67al7  29 
15017.72 
82018.50 
52018.42 

SUN 
20a 18. 02 
07017.98 
42018.17 
89al8  62 
87018.77 
680I8.6O 


16.85al6 

16.60al6 

16  40al6 

DAY 

DAY 

16.23016 

I6.6O0I6 

16  60016 
16.55016 
16.57016 
DAY 
16.58016 
16.81016 

17  OO0I6 
17. 10al6 
16.90al6, 
16.98016 
DAY 
17.23017 

17  35017 
17.65017, 
18.13017. 
18.S0al8. 
18.50018, 
DAY 
I8.I80I8. 
18.05017, 
18.40018. 
18,87al8, 
18.85018. 

18  660IS. 


Greek 

Now  quoted  in  Cents 
per  Drachma 


Bankers 
Checks     I      Cables 


12 


12 


12 


08 
28 
27 
70 
48 
4012 

I 
0012 
9612 
1512 
(i012 
7512 
5812 


12.90      '       12.94 
89012.9012.90012.94 
12.90      i        12.94 
SUNjDAY 
HOLIDAY 
90al2.92'l2.94ol2.95 

12.89  ;       12.92 

12.90  12.94 
12.90  12.94 
12.89              12.92 

sunIday 

12.89  I  12.92 
12.87  12,90 
12.87  12  90 

12.90  12.94 
12.89  '  12.92 
12.87  12.90 

SUN-DAY 
12.85  12.89 

45012.55!       12.45 


12.50 
12.60 
12  55 


12.60 
12.70 
12.65 


55012.60  12.65al2.70 

SUNDAY 
60al2.65  12.70al2.75 
60al2.65  12.70al2.75 
50012.55  12.60012.65 
20012  3012.30012,40 
20al2.3012.30al2.40 
15ol2  25  12.25al2.35 


July 


1.. 
2.. 
3.. 

4.. 
5.. 
6.. 

7.. 

8.. 

9.. 
10.. 
11.. 
12.. 
13.. 
14.. 
15-. 
16.- 
17.. 
18.. 
19.. 
20.. 
21.. 
22.. 
23-. 
24.. 
25.. 
26.. 
27.. 
28.- 
29.. 
30.. 
31.- 


Denmark 

Kroner 


Bankers' 
Checks  Cables 


16.20 

16.45 
16.50al6.55 
SUN 
HOLI 

16.50 
16.45016.50 

16.50 
16.50al6.55 

16.55 

SUN 

16.5«al6.55 

16. 70016.75 

16.60al6.70 

16.65 
16. 45016. 65 
16.40al6.45 
SUN 

16.40 

16.40 
10.35016.40 
16.20al6,30 
16.10al6.20 

16.13 
SUN 
16.20ol6.25 

16.20 
16.10al6.15 
15.70al5.95 
15. 60015. 70 

15.65 


16.30 
16.45al6.55 
16.60al6.65 
DAY 
DAY 

16.60 
16.55al6.60 

16.60 
16.60al6.65 

16.65 
DAY 

16.55016.65 
16.80al6.85 
16.70al6.80 

16.75 
16. 55016.75 
16.50al6.55 
DAY 

16.50 

16.50 

16.45 
16.30al6.40 
16.20016  30 

16.23 
DAY 
16.30ol6.35 

16.30 
16.20al6.25 
15.80al6.05 
15.70ol5.S0 

15.75 


Sweden 

Kroner 


Bankers' 
Checks  Cables 


00022.05 
,00022,02 
22.10 

SUN 
HOLI 
00a22,05 
00022.05 
22.00 
,05o22,10 
,05o22.10 

SUN 
12a22.15 
,05022  10 
.98022,05 
00a22.05 
,00a22,05 
22.00 

SUN 
00022.05 
65021. 70 
,65021.70 
60021.65 
45a21.50 
21.50 

SUN 
21.50 
40021.50 
1.5021.35 
05o21.10 
95021.10 
OO02I.IO 


22.10 
22. 10022. 12 

22.20 
DAY 
DAY 
22. 10022. 15 
22.10022.15 

22.10 
22. 15022.20 
22.15022,20 
DAY 

22.22a22.2, 
22.15022  20 
22.08022.15 
22.10o22.15 
22.10o22.15 

22.10 
DAY 
22. 10022. 15 
21.75o21.80 
2 1.75021. 80 
21.70021,75 
21. 55021.60 

21.60 
DAY 

21.60 
21.50a21.60 
21.25a21.46 
21.10o21.15 
2 1.05021. 20 
21.10o21.20 


Norway 

Kroner 


Bankers' 
Checks  Cables 


16.20 
16.45ol6.60 

16.50 

SUN 

HOLI 

16.90al7,00 

10.75017,00 

16,70 
16.65al6,70 

16.60 
SUN 
16. 55016. 60 
16.70016,75 
16.60al0.70 
16. 65016.75 
16.75ol6.80 
16.70al6.75 
SUN 
16.60al6.70 
16.40alfi.45 
I6.3.50I6.45 
IO.250I6  40 
16. 20026. 30 

16.30 
BUN 
16.20ol6.25 
16.20ol6.25 
16.15016  20 
15.7.'ial5  95 
15.60al5.70 

15  70 


16.25 
16.55016.70 

16.60 
DAY 
DAY 

17.00017. 10 
16,85017.10 

16,80 
16.75ol6.80 

16.70 
DAY 

16.65ol6.70 
16. 80016.85 
16.70al6.80 
16.75ol6.85 
16,85016.90 
16.80al6.85 
DAY 

16. 70016. 80 
16..'J0oie.55 
16.45al6.56 
16.35al6.60 
16.30al6.40 

16.40 
DAY- 

16.30al6.35 
I6.3O0I6  35 
16,25ol6,30 
15.86al6,05 
15,70al5.80 

15  SO 


Berlin 

Reichsmarks 


Banters' 
Checks  Cables 


2,61o2.63 
2. 6102. 70 
2.6402.65 

SUN 
HOLI 
2.6202.66 
2.6302.65 
2.6302  65 
2.60o2.65 
2.60a2  62 

SUN 
2.5902.62 
2.5702  62 
2.5002.58 
2,.53a2,60 
2.5902.60 
2.69a2.62 

SUN 
2.5302.59 
2.5302.55 
2.5102.56 
2.4I02.52 
2.2002.28 
2.2802.31 

SUN 
2.3302.43 
2.43o2.46 
2.3502.43 
2  24o2.31 
2.3202  38 
2.3202.33 


2.6302.65 
2.6302.72 
2  6602.67 

DAY 

DAY 
2.6402.68 
2.6502.67 
2.65a2.67 
2.6202.67 
2.6202.64 

DAY 
2.6102  64 
2.5902.64 
2.5202  60 
2.5502,62 
2.61o2.62 
2.6102.64 

DAY 
2.5502.61 
2.5502.57 
2.5302.58 
2.4302.53 
2  21o2  30 
2.30a2.33 

DAY' 
2.3502.45 
2.4.')02.48 
2.3702.45 
2  2602.33 
2.3002. ,34 
?  3to2  3.^ 


Vienna 

Kronen 


Bankers' 
Checks  Cables 


.710.72 
.710.72 
.710.72 

SUN 
HOLI 
.710.73 
.710.72 
.690.72 
.080.70 
.6Sa.69 

SUN 
.680.69 
.680  69 
.630.66 
.65a  .67 
.660.67 
.650.67 

SUN 
.640.65 
.640.65 
.630.64 
.610.63 
.580.60 
.000.61 

SUN 
.610.63 
.620.63 
.600.61 
.600.61 
.590.60 
.F.»n  61 


.720.73 
.72a. 73 
.720.73 

DAY 

DAY 
.720.73 
.72a. 73 
.700.73 
.690.71 
.690.70 

DAY' 
.700.71 
.690.70 
.04a. 67 
.660.68 
.670.69 
.660.68 

DAY 
.650.60 
.650.66 
.640.65 
.620.64 
..590.61 
.610.62 

DAY' 
.620.64 
.630.66 
.610.62 
.610.62 
.000.61 

r-oo  r>2 


Russian 

Rubles 


Ezch .  Bankers' 
Sight      Cables 


NO 
QUOTA- 
TIONS 


Spanish 

Pesetas 


Bankers' 
Checks  Cables 


16.50 
16.40nl6.S0 
I6.3O0I6  40 
SUN 
HOLI 
15.98Ql6.05 
16  05fll6.1S 
10.27al6.30 
16.20al6.30 

16  20 

SUN 

16  14010.15 

16.12016. 15 

16.08ol6.12 

16.05 

16.05 
16.00ol6.05 
SUN 
15.88015  95 
15.75a 15  SO 
15. 80a 15. 88 
15.80ol5.SS 
15.70nl5.75 
15.70al5.72 
SUN 
15.60al5.66 
15.62al5.65 
15. 550 15. .58 
15.36fll5  50 
15.34al6.3S 
15.34015  3r> 


16  55 
16.45fll6.55 
16.35ol6.45 
DAY 
DAY 

16.08016. 15 
16  10olfi.23 
16  32al6.35 
16.25ol6.35 

16.25 
DAY' 

16.19fll6.20 
16.17al6.20 
16. 12016. 17 

16.10 

16.10 
16.05al6.10 
DAY 
16.90fll0.00 

15  78016.85' 
16.S5ol5.90 
16.S0ol5.SS 
15.72015. SO 
15.73015. 75 
DAY' 

15. 660 15. 67 
15.64nl5  07 
15. .67015.60 
15.3S016..52 

16  36015,40 
15  .36(716  38 
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the  dollar.  The  close  July  31  was  18.68@18.60. 
The  French  franc  on  checks  was  quoted  at  11.77@ 
11.67  francs  to  the  dollar  July  6  from  which  there 
was  a  drop  to  13.37@13.18  July  23.  Reports  that 
France  had  arranged  through  London  in  some  way 
for  the  taking  care  of  its  half  of  the  Anglo-French 
loan  had  the  effect  of  bringing  a  slight  improvement 
and  the  close  July  31  was  at  13.08@12.98  francs 
to  the  dollar.  Swiss  francs  also  moved  lower  and 
against  5.52@5.50  francs  to  the  dollar  for  sight  bills 
July  1  the  quotation  July  31  was  5.88@5.87. 
German  and  Austrian  exchange  did  not  break  as 
badly  as  the  exchange  rates  on  the  other  Continental 
centres.  The  value  of  the  German  mark  in  our 
money  was  2.61@2.70  cents  July  2  and  2.20@2.28 
July  23  with  the  close  July  31  2.32@2.33.  The 
Austrian  crown  fell  from  0.71@0.72  cent  July  1  to 
0.58@0.60  July  23  with  the  close  July31  0.59@0.61. 

Rates  on  the  centres  of  the  former  neutral  countries 
all  tended  strongly  downward.  Dutch  guilders  on 
sight  bills  dropped  from  353^  cents  July  1  to  341^ 
cents  July  31  and  the  Spanish  peseta  from  16.50 
cents  July  1  to  15.34@15.36  July  31.  The  Danish 
crown  after  rising  from  16.20  cents  July  1  to  16.75 
cents  July  13,  fell  to  15.60@15.70  July  30  with  the 
close  July  31  15.65;  the  Swedish  crown  held  pretty 
firm  around  22  cents  until  the  20th  when  a  decline 
set  in  which  continued  until  July  30,  carrying  the 
quotations  for  checks  down  to  20.95@21.10.  The 
Norwegian  crown  moved  up  from  16.20  cents  July  1 
to  17  cents  July  6  but  July  30  was  down  to  15.60@ 
15.70.  In  South  American  quotations  there  was 
weakness  in  Argentine  exchange  following  the  action 
of  the  Argentine  Government  in  prohibiting  further 
gold  withdrawals  from  Washington  in  settlement  of 
exchange  operations.     From  41.90  cents  July  1  the 


peso  declined  to  38.60  July  28  with  the  close  Julv  31 
39.60.  ^ 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


July 


1 
2 
3 

4 
5 
6 

7. 
8 
9 

10 

11. 

12. 

13. 

14. 

15 

16. 

17. 

18. 

19. 

20. 

21. 

22. 

23. 

24. 

25. 

26. 

27- 

28. 

29. 

30- 

31. 


Canada 

Dollars 


Checks 
12i4%  disc't 
12  M%      •• 
12  H%      •• 


12  K% 
12  M% 
12Ji% 
12H% 
12  H% 

12  K% 

12  H% 

12% 

12% 

12Ji% 

12Ji% 

12Ji% 
12  M% 
12}€% 
1214% 
12  «% 
12^% 

12J^% 
12  H% 
12  K% 
12  H% 
llJi% 
li;4% 


Czecho 

Slovakia 

Kronen 


Checks 
2.34@2.36 
2.34@2.38 
2.34@2.37 


2.34@2.38 
2.33@2.37 
2.33@2.36 
2.34@2.37 
2.34@2.38 

2.34@2.37 
2.32@2.36 
2.32@2.34 
2.32@2.36 
2.25@2.28 
2.24@2.27 

2.23@2.26 
2.20@2.24 
2.15@2.20 
2.14@2.18 
2.10@.2.16 
2.12@2.15 

2.14@2.17 
2.15@2.17 
2. 05  ©2.08 
2.07@2.12 
2.06@2.10 
2.0R@2.10 


Bucharest 

Leu 


Checks 
2.38@2.41 
2.36@2.41 
2. 38®  2. 40 


2.36@2.40 
2.58(5(2.62 
2.60@2.64 
2.62@2.66 
2.64@2.68 

2.63@2.67 
2.64@2.67 
2. 60  ©2.65 
2. 64  ©2. 68 
3.05@3.10 
3.08©3.12 

3.00@3.05 
2.98@3.02 
2.99@3.02 
2.98@3.01 
2.96@3.00 
2.98@3.01 

2.98@3.01 
3.00@3.05 
2.S4©2.59 
2. 56  ©2.60 
2.55@2.58 
2.54©2.57 


Polish 

Kronen 


Checks 
.74  ©.76 
.74®. 76 
.74®. 76 


.74©. 77 
.65®. 70 
.64®. 67 
.65®  .69 
.64  ©.68 

.63®. 67 
.64®. 67 

.62®. 66 
.64  ©.67 
.60®. 64 
.58®. 61 

.58@.61 
.56®. 60 
.57®. 60 
.56®. 60 
.56®. 59 
.56©. 59 

.56®. 60 
.50  ©.54 
.53®. 56 
.52®. 55 
.51®. 54 
.51  ©.54 


Finnish 

Markka 


Checks 
4. 43®  4. 46 
4.43©4.47 
4.42@4.45 

SUN 
HOLI 
4.42©4.45 
4.30®4.35 
4.28@4.32 
4.29@4.33 
4.28@4.32 

SUN 
4.21®4.25 
4.16©4.20 
4.16©4.20 
4.18@4.22 
4.10©4.15 
4.08®4.12 

SUN 
3.95®4.05 
3.95®4.05 
4.02®4.05 
4.01@4.04 
4. 00  ©4. 03 
4.01@4.05 

SUN 
4.02@4.05 
3.94@3.98 
3.76©3.80 
3.75®3.78 
3.72©3.76 
3.72@3.75 


Argentine 

Peso 


Checks 
41.90 
41.90 
41.90 

DAY 

DAY 

41.40 
41.40 
41.50 
41.15 
41.15 

DAY 

40.93 
40.93 
40.93 
41.25 
41.25 
41.25 

DAY 

40.90 
40.75 
39.60 
39.20 
39.15 
39.15 

DAY 

39.15 
39.20 
38.60 
39.00 
39.60 
39.60 


Cables 
42.00 
42.00 
42.00 


41.55 

41.55 

41.625 

41.30 

41.30 

41.08 

41.08 

41.08 

41.37;^ 

41.37H 

41.373^ 

41.371^ 
40.80©40.85 
39.80 
39.35 
39.30 
39.30 

39.30 
39.35 
38.80 
39.25 
39.75 
39.80 


Brazil 

Milreis 


Checks 
23.75 
23.75 
23.75 


23.75 
23.75 
23.50 
23.50 
23.50 

23.48 
23.48 
23.48 
23.50 
23.50 
23.50 

23.50 
23.50 
21.80 
21.55 
21.40 
21.40 

21.40 
21.70 
21.60 
21.50 
21.60 
21.40 


Julv 


:rPeru 

Libra 


1 

2 

3 

4 

5 

6 

7 

8 

9 
10. 
H  . 
12 
13. 
14. 
15 
16 

l^ 

l9. 

20. 

22. 

^l- 
2t  ■ 
2r- 
26- 

2?  - 

2^- 
3O. 


S5.02 
S4.99 
S4.99 


S5.02 
S5.02 
$5.02 
S5.02 
S5.02 

S5.02 

S5.02 

S4.99M 

S5.02 

S4.99K 

S4.99J^ 

S5.01 
S5.03 
S5.02 
S5.02 
S5.02 
S5.02 

85.02 
S5.03 
S5.03 
$5.03 
S5.03 
S5.03 


Cables 
23.85 
23.85 
23.85 


23.85 

23.85 

23.625 

23.625 

23.625 

23.620 
23.620 
23.620 
23.625 
23.625 
23.625 

23.625 

23.625 

21.95 

21.65 

21.50 

21.50 

21.60 

21.90 

21.70 

21.62K 

21.75 

21.55 


*Chile 

Peso 


22  H 
21H 
21M 


22  J^ 
22  H 
22  Ji 
22 
22 

22 
21« 
21^ 
213^@2a 
21 
21 

21H 
21  Ji 
21« 
21  Ji 
21 
21 

21 
21 
21 
21 
21 
21 


I 


!/Portugal 

Escudo 


33.63 
34.35 
34.35 


35.84 
37.55 
37.55 
34.50 
34.50 

35.95 

35.95 

35.95 

i-17.77 


17.64: 

18.00 

18.00 

18.00 

17.81 

17.81 

17.81 
17.78 
17.78 

17.78 
17.78 
17.78 


Hong  Kong 

Tael 


Checks 
73Ji@74 
72     ©72}^ 
72     ©723^ 


72M@73M 
72K©73K 
74  @74M 
74  ©74K 
74     ®74Ji 

74     ©74K 

74     @74!4 

73H@73'A 

72M®73K 

72K©73 

72M@73 

72  ©72  J< 
72  ©72K 
74  @74K 
74  @74K 
72H@723i 
72K@725i 

74Ji©74M 
74i.i©74J^ 
76  ©76^ 
76  ®76>^ 
76  ©'76  H 
76      ®7RU 


Shanghai 

Tael 


Checks 
103     ©103H 
102     ©102M 
102     ©10254 


102  ©103 

102  @103 

103  ®104 
103  ®104 
103  ©104 

103     @104 
104K®104H 
103  K  ©104 

102  M@  103 
102M©103 
102Ji®103 

100     ®100H 
100     ®100i^ 

103  ©104 
102  H@  103 
1021^  ©103 
102  M  ©103 

105     ®106 

105  ®106 
106!^  ©107 
106M®107 

106  K  ©107 
106^(31107 


Yokohama 

Ye7i 


*  Cents  of  U.  S.  mortey  per  Cliilean 
•-clia  on  Calcutta  rule  at  praetlcally 


Checks 
51K@51H 
S15^©51H 
51?^©51^^ 
SUND.\Y 
HOLIDAY 
£1%®51H 
51?^@51J^ 
5m@51^ 
51H@51H 
515^@51M 
SUNDAY 
51J^@51H 
51%@5l5^ 
51 H  ©51 5-8 
51H®51% 
51X®51H 
51%©51H 
SUNDAY 
513^@51^ 
51X©51J^ 
51%®515^ 
51^@515^ 
51^©51J^ 
51^@51« 
SUNDAY 
51H@51H 
51?^©51J^ 
515i@52 
51H@51K 
51H@51Jf 
511^©51S4 


Manila 

Peso 


Checks 
49H©495i 

49K®49K 


49K®49H 
49K®49H 
48!^©49}i 
48K©49M 
48K®49K 

48M@49K 
48M@49J4 
48i^@495i 
48H@49M 
48!^@49K 
48<^@49K 

48H®49K 
48M@49K 
4834  ©49  M 
48>4©49K 
48i4®49K 

48H@49K 

48M@49fci 

48M@49}i 

47M@48 

47  k.  ©48 

47U©48 


Singapore 

Dollars 


Checks 
47}f@47H 
47K@47H 
47M@47H 


46M@47 
47}i®475i 
47      @47J4 
47      @47>^ 
47     ©4734 

47  @473^ 

47  @47>^ 

47  ©473^ 

47  ©4734 

47  ©4734 

47  @473l! 

47  ©473^ 

47  ©473^ 

47  ©4734 

47  ©4734 

47  @47H 

47  ©4734 

47  ©47  3i 
47  @47M 
47     ©473^ 

473i@473^ 
473!i:@473i 
47 14- ©47  U 


zBombay 

Rupees 


Checks 
38     ©38?i 
38     ©3854 
38     ©3854 


38     ©3834 
38     @383< 
38  "4  ©39 
383^®39 
383^  ©39 

38  34  ©39 
38  34  ©39 
3834@39 
3834@39 
38!4©39 
383i@39 

38  ©3834 
3754©38 
3754  @38 
3754®38 
3754  ©38 
37J4®3S 

3754  ®38 

3754  @3S 

37K©38 

3734@373^ 

37ii@37!4 

37Li-®37i<; 


Java 

Guilders 


Checks 
3734  @37i 
3734  @37| 
3734  ©37S 


37  ©371 
37  @37| 
3734©37| 
373-^  @  371 
373i@37| 

37  3^  ©371 
37  54  ©371 
3734  ®37i 
37  3^  ©371 
373^@37S 
37}^  ©371 

373^@37« 
373i@373^ 
37>-i@37k- 
3734  ©37> 
37  34®  37  3j 
3734®37>i 

37  3-;  ©37  54 
373t@37Si' 
37  3<©37'i 
37  U©  3754 
37  3^®37'4 
37U©37»4 


peso.     rRate  readiusted.     x  American  money  per  Peruvian  pound,     j/ Value  ol  oue  escudo  in  U.  S.  currency.       c  Quotations 
the  same  level  as  checks  on  Bombay. 


Id 

New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  oomplete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  to  date.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  In  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  In  the  column  headed  "Interest  Period"  Indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  In  1909,  all  quotations  for  Interest-paving 
bonds  are  at  a  price  to  which  accrued  Interest  must  be  added.  The  exceptions  to  the  rule  are  Income  bonds  and  bonds 
on  which  Interest  Is  In  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

}^For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS— PRICES  AND  SALES  FOR  JULY  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

N     Y    STOCK    EXCHANGE 


U  S  Government  Securities 

First  Liberty  Loan 

3^8  ist  15-30  year..  1932-'47 
Second  Liberty  Loan 

48  Ist  L  L  conv 1932-'47 

48  2nd   L  L ..1927-'42 

Third  Liberty  Loan 

43^8  1st  L  L  conv...l932-'47 
4Ji8  2nd  L  L  Conv..l927-'42 

4Hs  3rd  L  L 1928 

Fourth  Liberty  Loan 

4348  1st  LL2nd  conv  1932-'47 

43^3  4th  L  L 1933-'38 

Victory  Liberty  Loan 

4Jis  conv  g  notes...  1922-' 23 
Z%3  conv  g  notes.. -1922-' 23 

M  cons  reg- April  1930 

If  cons  coup. April  1930 

ii  registered. 1925 

4i  coupon 1925 


Int. 
Per- 
iod. 


Sales  in 

July. 
Par  Value 


J  -D 


Pan  Canal  lO-SO-yr  28.Aug  1936'Q  - 


.1962 
.1960 
.1964 
.1965 


Registered .1936 

P»n  Canal  10-30-yT  28  regis  1938 
Panama  Canal  3s 1961 

Registered 1961 

State  and  City  Securities 

New  York  City— 4  ^s 1960 

4>i8  Corporate  stock 1964 

4^s  Corporate  stock 1966 

4j|s  Corporate  stock —  1967 

4j|s  Corporate  stock 1965 

4^8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New43^s 1957 

4^%  Corporate  stock  ..1957 
3J4%  Corporate  stock  ..1954 

New  York  State— 4s 1961 

Highway  Impt  4^8 1963 

Highway  Impt  4^s 1965 

Canal  Improvement  4S-.1961 
Canal  Improvement  4s. 
Canal  Improvement  48. 
Canal  Improve't  4)48.- 
Canal  Improve't  43^8.- 
Porelgn  Qov't  Securities 

Anglo-French  5-year  58 

Argentine — Internal  58  of  1909 
Belgium — 25-yrextsf  73^sg-'4o 

1-year  6%  notes ..1921 

5-year  6%  notes 1925 

Bordeaux (Cltyof)  15-yr  68.1934 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  5s.  1931 

Copenhagen  25-yr  s  f  5  3^3. 1944 

Rep  of  Cuba  5s  ext  debt...  1904 

68  ext  debt  ser  A  of  1914. 1949 

43/^s  external  loan 1949 

Dominion  of  Canada  g  58..  1921 

Do  do 1926 

Do  do 1931 

2-year  gold  notes  5HS--1921 

10-year  53^3-. ...1929 

Dominican  Republic  s  f  5s.  1958 
Kingdom  Italy  Ser  A  63^3.  .1915 
imp  Japanese  Govt — £434sl925 

2d  series  43^8 1925 

do      German  stamp 

Sterling  loan  4s 1931 

Lyons  (City  of)  15-year  68. 1934 
Marseilles  (City  of)  15-yr  6il934 
O  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s 

48  gold  debt  of  1904 1954 

Paris  (City  of)  5-year  63. -.1921 
Prov  of  Alberta  deben  43^s  1924 
Switzerland  (Govt  of)  s  f  Ss  '10 

Tokyo  City  loan  of  1912  5s 

anited  King  of  Gt  Brit  A  Irel'd 

5-year  notes  5 3^ 3 1921 

20-year  gold  bond  5)^8-. 1937 

10-year  conv  53^3 1929 

3-year  conv  53^9. .Nov  1922 
Railroad  Bonds 
Alabama  Mid.  S«e  At  Coast  L 
Albany  &  Susq.  See  Del&Hud 
Alegh&West.  5e«  Buff  R  <k  P 
Am  Dock  &  Imp.  Sea  Cent  of  N  J 
Ann  Arbor  1st  g  43.. July  1995 
Atch  Top  &  S  F— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4s... July  1995 

Registered July  1995 

Stamped ..1995 

80-year  conv  gold  4s 1955 

Conv  43  issue  of  1910.. .1960 
East  Okla  Dlv  1st  g  48..  1928 
Rocky  Mtdiv  1st  4s  A..  1965 


■D 
-N 

•D 
-N 

■  S 

-D 
-O 

D 

■  D 

-  J 

-  J 

-  F 
F 
F 
F 

-N 
-M 
-M 


14677000, 

167,000' 
1,046,000 

3,115,000 
32362000 
26329000 

32,000 
54827000 

25408000 

15307000 

1,000 


Price  about 
Jan.  2 
1920. 


Bid.        Ask. 

lOO.OOSale 

93.20Sale 
91.80Sale 

93.40Sale 
92.40Sale 
94.98Sale 


101.00  ... 
92.30Sale 


3,000 
3,000 


M-  S 
M-  8 
A-O 
J  -  J 
J  -D 
M-  S 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
J  -  J 


A-0 
M-  8 
J  -D 
J  -  J 
J  -  J 
M-N 

J  -D 

J  -  J 
M-  8 
F  -  A 
F- A 
A-O 
A-O 
A-O 
F- A 
F-  A 
F- A 
F-A 
F- A 
J  -  J 


33,000 
9,000 
1,000 


11,000 

21,000 

16,000 

1,000 

7,000 


12,000 
21,000 


1,000 


1,000 


2, 


J  - 

M- 
M- 


Q-  J 
J  -D 
A-O 
F-A 

J  -  J 
M-  S 

M-N 
F-A 

F-A 

F-A 


Q-  J 
A-O 
A-O 
Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  8 
J  -  J 


425,000 
79,000, 
844,000, 
195,0001 
529,000 
63,000 

135,000 

183,000 

122,000 

23,000 

28,000 

318,000 

65,000 

81,000 

73,000, 

280,000 

52,000 

35,000 

529,000 

737,000 

72'9",666 
40,000 
54,000 

312,000 

88,000 

946,000 


98.90Sale 
99.06SaIe 


1053^  106 
1053^  106 Ji 


PRICES  IN  JULY. 


July    1. 


883^     893^ 
SSH  ... 


93  Sale 
93  96 
93  97^ 
98%  1003^ 
99  Sale 
98>^  102 
90^  Sale 
91  Sale 
89      


99 
99 


100  J^ 
10034 

82 

98       ... 

107  Ji  10934 


99  H 


107 Ji  108 


963^  Sale 
73      Sale 


515,000 
59,000 

182,000 
201,000 
719,000 
178,000 


2,000 

814,000 

4,000 

17,000 


185,000 

4,000 

120,000 


9234  Sale 
a49      Sale 


Bid.        Ash. 

90.88Sale 

85.60Sale 
84.74Sale 

85.82Sale 
85.00Sale 
88.96Sale 


85.40Sale 

95.60Sale 
95.54Sale 

si  00    Sale 

100 

104 

104 

100 

100 


10134 

1053^ 
105 
10134 
10134 


July  31. 


Bid.        Ask. 

91.08Sale 

85.60Sale 
84.50Sale 

85.82Sale 
84.56Sale 
88.64Sale 


96.00 

85.06Sale 


95.72Sale 
95.72Sale 


100 
100 
105 
105 
100 
100 


85 
83 


86  M  Sale 

91 

87 

92y2 

93 

9234 

83 


86 
92 
92 
92 

82  H 
8234     90 
82ys     88 


9134     95 
9134     95 

81K 

91       


91 
91 
95 


99  7-16Sale 
70        71 
9834  Sale 


84  M  Sale 


91  91^ 
853^     86 
76      Sale 
9734  Sale 

92  Sale 
92      Sale 


87 


a81      Sale 
a7834    78J4 

7634  Sale 
aQ9K  Sale 
92^    925 
92Ji     92^ 


a38 


44K 

44^ 

9234  Sale 


603^1  Sale 

9511-lGSale 
88      Sale 
95      Sale 
9534  Sale 


51H 

82^  Sale 


71>^  Sale 


7034  71 

66  72^ 

8934  89Ji 

88  9134 

6634  7134 


42K 
7534 
9034 
80 
71 

97  M 
88  K 
85 

97M 
90 
s85 
92 
74  J4 
73M 


44 
Sale 
Sale 

8234 

73 

9734 
Sale 
Sale 
Sale 
Sale 
Sale 

93 
Sale 
Sale 


lOU. 
10134 
10634 
10634 
10134 
10134 


Lowest. 


Sale  Prices. 

89.10  July    1 

85.10  July  29 
84.38  July  27 

84.50  July  29 
84.52  July  31 
88.42  July  20 

94.10  July  10 
84.80  July  27 


95.54  July    1 

95.52  July    1 

100      July      1 


105 
105 


July   24 
July   10 


85 


85% 

91 

91 

91 

81 

81 

81)^ 

8134 

91% 


83 

87 


86  3i 
85  Ji 
Sale 
94 
92 
9234 
86 
82y2 
88 


92 

91V» 

80 


99  J4 


9934  Sale 
69  "4  Sale 
98^  Sale 
97^  9834 
9234  Sale 
84         84  M 


90  1-16  Julyl3 


5634  Sale 
843^  Sale 
84  J|  Sale 

353i3  Sale 
27  3i     29 
9254  Sale 
84Ji 


5234  Sale 

06%  Sale 
853^  Sale 


885 
93 


Sale 
Sale 


47 


68 
64^ 


49 
H  Sale 


65         65  3^ 
61J^  Sale 
78  M  Sale 
8334     85 
55         67 


43M 

7434 

87 

81 

7134 

9734 

89 

86 

9734 

91 

8754 


7234 
7134 


44 
Sale 

90 

833^ 

72 

9734 

89  34 

87 
Sale 
Sale 

87  K 

93 
Sale 
Sale 


5434  Sale 
84        84  M 
84        84  M 

37 


30 
29 

93      Sale 
85H  ---- 
10334  Sale 
5l»A    5-i% 

96  Sale 
84  34  Sale 
84  34  Sale 
90  M  Sale 


4834  Sale 
7434  Sale 

7234 

6534     71 


85  M  July   29 

86  July   27 
8534  July   31 


91 H  July 
91  H  July 
8134  July 
8234  July 
8234  July 


92     July 
91 34  July 


95     July  28 
93""  July"  14 


6934  July 
98  34  July 
98  34  July 
92 K  July 
843^  July 


42^4 

74 

89 

8014 

Ti-Vs 

97  Vs 

8834 

85 

96  J^ 

90 

85 

92 

72  54 

713^ 


July  19 
July  26 
July  27 
July  - 
July  30 
July  30 
July 
July 
July  29 
July 
July 
July 
July  30 
July   30 


Highest. 


Sale  Prices. 

91.68  July    7 

86.40  July  8 
86.00  July    7 

86.66  July  7 
86.18  July  7 
90.24  July    6 

96.20  July  15 
86.36  July    7 

96.06  July    7 

96.00  July    7 

100      July      1 


105 
105 


July   24 
July   10 


86  M  July 
86  34  July 
85  Ji  July 


92      July 
92  54  Julv 

83  July 
8234  July 

84  July 


92      July 
92  Ji  July 


95      July 
93"  Jufy 


28 


14 


100  July  28 
71 3i  July  - 

101  July  15 
98  J^  July  13 
98      July  ' 


8by2  July   28 


44  34 

753^ 

9214 

8234 

7234 

9834 

90 

87 

9834 

9134 

87  H 

95y. 

75>-8 

74  M 


July 
Julv 
July 
July 
July 
JulV 
July 
July 
July 
Julv 
July 
July 
July 
July 


54      July  29 

84  3^  July  27 

8434  July  29 

3534  July  1 

28     July  7 

91J4  July  27 


5734  July 
8534  July 
85     July 

38  July 
.30  July 
94      July 


102J^  July  13 

52      July  1 

95  ?4  July  12 

84      July  30 

84  J4  July  31 

90  ?4  July  30 


6534  Sale 

62^-8 

80 

84         84  ?< 
57         66  Ji 


10334  July 
54      July 

9r,y»  July 
SB  54  July 
89  34  July 
93     July 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 

89.10July      1 

83.00May  19 
81.40May  20 

84.00May  20 
Sl.lOMay  20 
85.80May  20 

86.00May  20 
82.00May  20 


94.70May  20 
94.64May  20 
100  Julv  1 
10034  June  21 
105  May  15 
104      June  16 


Highest. 


Sale  Prices. 
100.40  Jan.    8 


93.48  Jan. 
92.90  Jan. 


94.00  Jan.  8 
92.86  Jan.  3 
95.00  Jan.    9 


101.10  Jan. 
93.00  Jan. 

99.40  Jan. 

99.40  Jan. 
10134  Apr. 
101      Mar. 
10634  Apr. 
106  3i  Mar. 


9 
3 

2 
3 
16 
4 
8 
8 


79  J^  Apr.  29 
8734  Mar.  27 


85  M 

86 

85  5i 

913i 

9034 

9134 

80  M 

80 

813i 

85  M 

9134 

91 J^ 

75 


June 
May 
July 
May 
May 
July 
Juno 
May 
June 
Mar. 
May 
June 
June 


100      May    5 
95      July   28 


91      June  16 

93      July  14 

10734  Jan.  6 

99      Mar.  20 

9334  Feb.  9 

69  34  July  26 

97  June  19 

98  3^  July  29 
92M  July  29 
84 3i  July  27 


41 

74 

89 

803^ 

7134 

9534 

87 

8VA 

9334 

89  3i 

79 

92 

68 

6734 

76 

54 

8434 

8434 


May  20 
July  20 
Julv  27 
June  18 
June  15 
Jan.  30 
June  25 
June  29 
Feb.  25 
Apr.  3  0 
Mar.  20 
July  2 
Feb.  4 
Feb.  4 
Jan.  8 
July  29 
July  27 
July  29 


4834  July  31  49     July     9 

7034  July     1  74  34  Jul.,'  23 

69      Julv     7  71 J^  July   20 

6334  July  22  6534  July  30 


64  July  26 
63 '4  July  .30 
77>i  July   23 


66  July  27 
64 -K  July  19 
8034  July   10 


29 5i  Mar.  26 

s26      May  29 

8834  Apr.   12 


89  3i  Mar.  27 
STH  Mar.  27 


9534 

953i 

93 
100  J^ 
10034 
10034 

90H 

91 

90- 

89 

10034 
100  Ji 

81 


Jan.  16 

Jan.  14 

Jan.  30 

Jan.  16 

Jan.  17 

Jan.  10 

Jan.  2 

Jan.  2 

Jan.  14 

Jan.  19 

Jan.  20 

Jan.  20 

Jan.  20 


107  34  Jan.     8 
95      July  28 


91  June  16 

97  Feb.     7 
103  Jan.      3 

99  Mar.  20 

100  July   28 
75      Mar.  11 

101  July   15 

98  >^  July  13 
98  July  ' 
92^  Jan. 


6 
13 


50 
8054 

9254 

86 

76 

98yg 

96 

9234 

9834 

9714 

87  5i 

9534 

82 

82 

77 

71 

92^ 

9334 


Jan.  20 
Feb.  3 
Feb.  18 
Feb.  8 
Jan.  2 
Jan.  19 
Jan.  14 
Jan.  24 
Jan.  26 
Jan.  19 
July  30 
May  15 
Jan.  3 
Jan.  9 
Jan.  0 
Jan.  6 
Jan.  14 
Jan.    10 


43  Jan.  8 
37  Jan.  Ifl 
94      July     9 


1025^  July    13 
50      May  24 

92%  Feb.  5 

8334  May  20 

84  >^  July  31 

9034  Feb.  14 


4834  July  31 

69      May  21 

67  J4  June  25 

62      May  24 


1033<  July  26 

61      Jan.  8 

9734  Jan.  9 

90^  Jan.  14 

955i  Jan.  8 

9534  Jan.  14 


62  May 
60      May 

7734  July 
82  May 
64  34  June 


58  Mar. 
825i  Jan. 
79  Jan. 
7134  Jan. 


25 
3 

13 
3 


71  ^^  Jan. 
69  34  Jan. 
893i  Jan. 
88  Apr 
69       Mar. 


IS 
A 

3 

21 

19 


20 


BONDS -STOCK  EXCHANGE  RECORD 


I  Vol.   M 


BONDS 

N     Y     STOCK     EXCHANGE 

Atch  Top  &  S  F  {Concluded) 
Short  Line  Ist  48  gold...  1958 
Cal-Ariz  Isl  A  ref  4MS--1962 
8  Fe  Pres  &  Phe  Ist  g  58. 1942 

Atlan  Knoxv  &  No.     See  L  A  N 

Atl  Coast  L  1st  g  48-. July  1952 

lO-vear  secured  7s 1930 

General  unified  41^8 1964 

Ala  Mid  let  guar  g  5s. .  .  1928 
Brunsw  &  W  Ist  gu  g  48.1938 
Ckariei  A  Bar  lit  f  7i..l936 
li  A  N  colUt  (Old  41. Oct  1952 
IKT  FU  dc  W  lit  c  ei...l934 
lit  fold  8b... 1934 

ittan  A  D»nT.     8»t  Bouth'n  R; 

ivitln  A  N  W.     Sit  So  P«clf!r 

Salt  &  O— Pr  lien  s  3Ha-l92A 
Registered 

Qold  48 July  1948 

Registered 

•0-year  conrert  4>^8 1933 

Refund  &  gen  Sb  ser  A..  1995 

lO-year  temp  68 1929 

PlttBb  June  l8t  K  68 1922 

PlttB  Jet  A  M  D  1st  s  3H8  '25 
PLE&WVaSys  ref  g  48.-1941 
B  W  DlT  Ist  gold  3J48--1925 
C  O  Reorg  1st  con  g  4>48  1930 
CleT  Lor  A  W  con  Ist  g  Os  '33 
Ohio  RlTer  RR  Ist  g  88.-1936 

General  gold  Ob 1937 

Pitts  CleT  A  Tol  1st  g  6s- 1922 

Btat  iBl  Ry  let  gu  g  4>^s.  1943 

Tol  Cln  iBt  A  ret  4s  Ser  A 1909 

•MCta  Creek.    £««  N  Y  C  A  H  R 

■■lleT  A  Csrond.     See  III  Cent 

■oUtU  Ry  let  Oi 1927 

Brana  A  West.    See  Atl  Coast  L 

•■»  R  A  P  gen  K  Ol 1937 

OoMOl  4H!i 1957 

Allegh  A  Went  Ist  g  gu  4b  '98 
01  A  Mfth  iBt  gu  g  08.. -1943 
Socb  A  Pittab  iBt  g  6B..1921 

CoDBol  lit  gold  68 1922 

QitlCRANc.  8««CRIAPac 

Cao  Sou  con  gu  A  Ob 1962 
ReglBtered 1962 

Carb  A  Shawn.  See  111  Central 
CiiolinaCeot.  Se«  8eab  Air  L 
C«TO  Clinch  A  Ohio  1st  08.1938 
Cuthage  A  Ad.  ;3««  N  Y  C  A  H 
Ced  B  la  F  A  N.  See  B  C  R  A  N 
Cintral  Branch.  fi«e  Mo  Pacific 
C  intra  1  Ohio .  Se«  Bait  A  Ohio 
Cint  of  Ga— lit  g  Ob.Not  1940 

ConBol  gold  88 1940 

Registered 1940 

lO-yr  temp  secured  68 1929 

Chat  DlT  pur  money  g  481951 
Mac  A  Nor  DIt  1st  g  09.1946 
Uid  Ga  A  Atl  DlT  08...1947 

MobUe  DlT  ist  g  Ob 1946 

Cen  RRAB  of  Ga— Col  g  081937 
Central  of  N  J— Gen  g  0s-.1987 

Registered July  1987 

km  Dock&Imp  Co  gu  88.1921 

N  Y  A  L  Br  gen  g  48 1941 

Central  Pacific.  See  So  Pac  Co 
Ch«B  A  O— Fund  A  Imp  8b.  1929 

iBt  cone  gold  Ob ...1939 

Registered 1939 

Oeueral  gold  4Hia 1992 

Registered 1992 

80-year  conTertlble  4)^8.1930 
80-yr  conT  Os  secur  bonds  1946 

Big  Sandy  1st  48 1944 

Coal  RIt  Ry  Ist  gu  4s..  1948 
Craig  Valley  Ist  g  8b...  1940 
Potts  Creek  Br  let  4s...  1946 
it  A  A  DlT  let  con  g  48..  1989 

2d  con  gold  48 ..1980 

Warm  Spr  Val  Ist  g  08.1941 
Qieenbr  Ry  lat  gu  g  4a.  1940 


Int. 
Per- 
xod. 


J  - 

M- 
M- 

M- 
M- 
J  - 
M- 
J  - 
J  - 
M- 
A- 
A- 


J  -  J 


M- 

M- 
A- 
J  - 
F- 
J  - 


J  -D 


F- 

M- 

M- 

J- 
J  - 
J  - 
J  - 
M- 
J  - 
Q- 
J  - 
M- 

J  - 
M- 
M- 
M- 
M- 
F- 
A- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
M- 
M- 


Chlc  A  Alt  RR— Ref  g  38..  1949  A 
Bailwav  1st  lien  g  3^8..  19801 J 


Chio  Burl  A  Q— DenT  D  4a  1922  F 
Illinois  DlTlslon  3Hb.-.1949  J 

Registered 1949  J 

UllnoTs  DlTlslon  4a 1949  J 

Registered 1949  J 

Nebraska  Extension  4b..  1927  M- 

Registered 1927  M- 

4b  lolnt  bonds.  See  Ort  Nor 
General  48 1988  M- 

Chlc  A  E  lU-Ref  A  Impt  g  48  '88  J 

Trust  Co  ctfB  of  deposit 

iBt  cone  gold  68 1934  A 

Oeneral  cons  iBt  8b 1937  M- 

Reglstered 1937  M- 

D  S  M  A  Tr  Co  ctfs  dep... 
do        do        stamped.. 

Guar  Tr  Co  ctfs  of  dep 

Par  money  Ist  coal  68..1942 
Cb  A  Ind  Coal  Ry  1st  88.1936 

Chic  at  West— iBt  80-yr  4sl989 

Chic  Ind  A  Lou — Ref  g  68.1947 

Refunding  gold  8s 1947 

Refunding  48  Series  C_.1947 
Ind  A  LoulsT  Ist  gu  48..  1956 

Chic  Ind  A  Sou— BO-yr  48.1986 

Chio  L  S  A  East— let  4^8. 1869 

ChIo  Mllw  A  St  Paul- 
Gen  g  48  Ser  A May  1989 

Gen  g  3Hs  Ser  B.-May  1989 
Oeneral  43^8  Ser  C.May  1989 
Gen  A  ref  ser  A  4>^8  Jan  2014 
GenrefconT8erB8s  Jan  2014 

ConTertlble  4^8 1932 

Permanent    4s 1928 

J8-year  debenture  4s 1934 

Ch  A  L  Sup  DlT  g  8b 1921 

Oh  A  Mo  KIT  DlT  88...  1926 

Cblc  A  P  W  l8t  g  8s 1921 

O  M  A  Puget  S  1st  gen  4sl949 
Vargo  A  So  assum  g  68..1924I  J 
Mil  A  Nor  1st  ext  4:i^8..1034iJ 

Conaext4i<B-        1934' J 

Wii    A  Minn  DIt  k  Bb.  .1921'J 


■A 

-N 

N 

D 

■  J 

■  J 

■  J 
■N 

-  J 

-  J 
J 
S 

■  J 
■N 
■N 

■  S 

■  S 
■A 

O 
D 
D 

■  J 

-  J 

■  J 

-  J 

■  S 
-N 

-O 

-  J 

-A 

-  i 

■  J 

■  J 

J 

-N 
■N 

-  S 

-  J 


F- 

J  - 
M- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 

J  - 
J  - 
J  - 
A- 
F- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 


Sales  in 

Jvlij. 

Par  Value 


28,000 

29,000 

2,000, 

96,000 

713,000 

29,000 


78,000 


145,000 
225",  000, 


398,000, 
222,000 
430,000 


110,000 
116,000 


45,000 


6,000 
7,000 


Price  about 
Jan.  2 
1920. 


Bid.  Ask. 

74H  76"^ 

81  

95 


79  Ji  Sale 


76  M    78 
92H     96 

78       

114 

72      Sale 


83  M  Sale 
67  J^  Sale" 


60  Sale 
64  H  Sale 
90      Sale 


75  Sale 
58  Sale 
75  Sale 
SlVa 


91^  94 
79  90 
96       


49  M  Sale 


92».i    95 
79         83  M 
73M 


21,000 


2,000 
20,000 


99^  lOOJ^ 
100       100  Ji 


87      Sale 
83H 


70 


75 


96H     98 
8734  Sale 


20,000, 


4,000 
71,000 
30,000 
12,000, 


5,000 
5,000| 

124",  000, 


921^     93H 
76 

89H 


188,000 

460,000 

4,000 


9,000 
5,000 


23,000 
71,000 

"2"7",005 

"3"9",000 

'2"9",o55, 


192,000 
1,000 
1,000 


84,000 


99,000 

18,000 

110,000 

174,000 

191,000 

348,000 

73,000 

69,000 


24,000 


3,000 


83M 

80^     84M 
99H  1001^ 
99K  101 
981.^     98M 

80M 


79         81 J^ 
9334  Sale 
88Ji     91% 
7451  Sale 


7634  Sale 
8034  Sale 

70  80 

71  82H 
78         81 
6434     69 
703^     71J4 

68 

70K 

70       


PRICES  IN  JULY. 


July    1. 


July   31. 


Bid.  Afk.lpiri.         Afk 

67  69     I  69%  Sale 

71  ' 

80  83}i"sb~' :._:: 


6734 
96 
68}^ 
88 1^ 
67M 


9SVs 
8434 


70iK8 
Sale 

70H 
92 

75M 
110 
Sale 
10134 


78      Sale 

78       

5834  Sale 

58       

58?-i  Sale 
5834  Sale 
84  J^  Sale 


68M 

5234     53J^ 
68  M  Sale 


733€ 
72 


457.^  Sale 


8834  Sale 
TlVs  73 
623i 


9834  10134 
98         98K 


7734     77M 


7134     7234 
9734  Sale 
6534     70 

91 

673^     74 


6234  Sale 
98       100 


7934     80 

79       

59      Sale 


58  Sale 
5834  Sale 
8534  Sale 


67  69 
5554  Sale 
67J^     70?^ 


72 


80 

88 


44^ 


87 
riVs 


89 
73 


9834  101 J^ 
97  ^A     99 


73 


78 


695i     7134    70         71Ji 


77H 
75H 


86?C 
77 


8534     87 
7734     78H 


85        85K:   84K  Sale 


77M 76         95H 


7434: 

80         Sl}4 
91=4  Sale 
8934  Sale 
9734    99 
75       


80M    8134 
9234    9334 

9034 

97Ji     97ys 


Lowest. 


Sale  Prices 

68  Jn)v  7 
713^  July  24 
82      July    12 


69  J4  .July  8 
90  July  1 
6834  July   29 


60  Ji  July      1 


78      July      1 


58  34  July     1 


57  K  July  28 
57^  July  2 
84      Jl'.ly      7 


53      July     6 
67  J4  July   29 


45      July    30 


883^  July      1 
72  J^  July    23 


773.^  July      9 


Highest. 


Sate  Prices. 

69  T4  Jiilv  -A 
7234  .July  10 
82      July  12 

72 V^  July  l.-? 

98  ?4  July  12 

70  July  14 


62^  July   26 


79%  July   24 


5934  July  27 


59  }4  July  1 
58%  July  29 
8634  July   10 


56      July   28 
70  M  July     8 


46      July   30 


8834  July 
73  Ji  July 


85 

77 


Julv    21 
July   20 


84  J^  July   17 


82 
86""     S9}4 

7834 

7034  Sale    I 


82         88 
88      Sale 


70 


80  3i  July  14 

913^  July  1 

89  H  July  1 

96^  July  26 


80      July    19 
88      July   30 


1^80      July    19 
88      July   30 


7054  Sale 
74  Sale 
57%  Sale 
70 


46  5i  Sale 
31      Sale 

9834 

75      Sale 

7134 

83  M     84 
83 
■91""     92?^ 


7934  Sale 
2154     26H 


2154 


24 
101 
67 
69 
68 
60  Ji 
67 


5434  Sale 

9734 

80         8534 
71 


765i 

76  Ji     86 


713^ 

5834 

77}^ 

56 

66 

68 

7034 

6034 


97 


77  J^ 
7934 
9534 


Sale 

59  K 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

96 
100 

97M 
61 

lOOJi 
8034 
89 
U6 


6234 
56  34 
6334 
56  34 
6234 
60 


70  5i 
--..     71 
71      Sale    ' 
74%  Sale    [ 

63M 

59       


6954  July     7 


7034  Julv  30 
7334  July  29 
6334  July '14 


04 


4134     42J^ 
32      Sale 


66 


6634 


733^     74% 
8334  "85M 


7234  Sale 

25 

21 

8234    935^ 
75 


42 


70 
50 


51       Sale 


75 


60  3i  Sale 

72         77 


60 

5334 

09% 

53?4 

63% 

63 

71% 

54 


Sale 

55% 
Sale 
Sale 
Sale 
Sale 

72 

54% 


95?^ 


95 


9654 
Sale 
62 

9854 
77% 
775-^ 
Sale 


6254 
58% 


62%  July   27 
58%  July   30 


60 


41%     42% 
32%     33% 


67 

75" 

85" 


57% 
"76"% 
"87M 


76%  Sale 
21%     25 

22% 

85%     93 
70 


50 


50%     52 


75 


61% 
70% 

64% 

53% 

68% 

54% 

63% 

63 

72% 

55% 

94% 


70 

77 

65% 

Sale 
68% 
66% 

Sale 

Sale 

Sale 

Sale 


9554 


96% 
96% 
59% 
9854 
76% 
75% 
95 


41       Julv    17 
32       July      1 


66  July  2 
'74  """July  "26 
83%"jul"y""8 


71%  July  9 
21  July  21 
21      July    24 


50%  July   29 


5954 

53% 

67% 

53% 

61% 

62 

70 

54% 


July  1 

July  31 

July  22 

July  10 

July  27 

July  27 

July  27 

July  6 


95%  July    14 


78      July   27 


85       Julv    21 
81      July   30 


85%  July     9 


80%  July  14 

94%  July  16 

93      July  15 

97%  July  14 


72      July   27 


73  July  15 
75  %  July  9 
635i  July    19 


63      July    17 
59      July   20 


RANGE  SINCE  JAN.    1 


Lowest. 


"aie  Prices. 

67  June  24 
08%  May  21 
82      July    12 

69  %  Julv  8 
95%  June  25 

68  May  25 
92%  Mar.  16 
78      Jan.    29 


60%  May  17 


78       May  20 

81      Mar.  31 

57%  May  20 

60      Feb.  18 

57%  July  28 

57%  May  20 

81%  Feb.  17 


60  Jan.  7 
515^  May  17 
67%  July  29 
85  Feb.  20 
91  Jan.  7 
90%  Mar.  15 


45      Apr.  24 


88%  June 
70%  Apr. 
73%  Jan. 
85  Apr. 
99 5i  Jan. 


97%  June  15 


77%  July     9 


Bigheei 

Sal'  Pricet 
76%  Jan.    14 

81  Jan       8 

82  July    12 

80  Jan.  6 
98%  July  12 
78  Jan.  e 
92%  Mar.  16 
78      Jan.    29 


7234  Jan.     9 


84%  Jan.  IB 
81  Mar.  31 
70  Jan.  2 
60  Feb.  18 
66%  Feb.  24 
69  Jan.  8 
92   Jan.  6 


75  Jan.  2 
61  Jan.  8 
77%  Jan.  8 
85  Feb.  20 
91%  Feb.  9 
90%  Mar. 


53   Jan  18 


92%  Jan.  12 

83%  Jan.  15 

73%  Jan. 

85  Apr. 
100%  Jan. 
100   Jan 


15 
12 
16 

e 


85   Julv  21 
75%  May  27 


84   May  21 


79  Apr.  26 
90  June  17 
87%  May  21 
96%  Feb.  26 


80  June  15 
84  Apr.  26 
78%  June  15 
69 5i  May     5 


87      Jan. 


95%  Feb.   18 
88      Jan.      0 


94      Jan. 


81%  Feb.  6 

100%  Jan.  9 

99%  Jan  22 

98%  Jan.  6 


66%  May  21 
70  May  24 
57%  June  30 


85%  Jan.  23 
95  Jan  7 
§1%  May  18 
77      Jan.      2 


61%  May  13 

58%  July   30 


42%  July      8 
34      July   28 


67%  July  26 
'77%"jui'y'i9 
§5"    "July  "29 


76%  July  31 
21  July  21 
21      July   24 


53      July   19 


65%  July 
56  July 
69%  July 

55  July 
65  July 
63%  July 
72%  July 

56  July 


96%  July   20 


95      Julv      1    95      .luly 1 


41  July  17 
29%  Feb.  14 
96  Jan.  5 
64      May  18 


73      June  17 


83%  May  24 


67  May  21 
20%  Jan.  23 
19%  May  27 
9034  Feb.   27 

68  June  10 


50  Apr.  12 
50  May  7 
64%  Feb.  28 


505-^  July  29 
97  Jan.  16 
80%  Mar.  2 
68      Mar.  23 


77  Jan.  2 
8134  Jan.  B 
63%  July    19 


73      Jan.   13 
65      Jan.      8 


49  Jan.      7 

38  Mar.  27 

98  Feb,   14 

76  Jan.      2 


84      Jan. 


92      Jan.      7 


81%  Jan.  13 
29  Mar.  17 
26  Mar.  27 
90%  Feb.  27 
70      Mar.  22 


50  Apr.  16 
52  May  7 
70      Mar.  17 


62%  May  17 
80      Mar.  24 


59% 

53% 

67% 

52% 

60 

61 

70 

53 

94% 

93% 

94% 

58 


July  1 
Apr.  23 
Julv  22 
May  25 
May  21 
May  25 
Jan.  27 
May  21 
June  28 
Feb.  24 
June  2 
May  10 


57%  Jan.  6 
97  Jan.  16 
80%  Mar.  2 
68      Mar.  23 


62%  May  17 
82      Jan.   29 


78  Jan.  9 
77%  Jan.  12 
CM       Mav     5 


72 

60% 

79 

61% 

72% 

73 

79% 

65% 

97% 

93% 

98% 

65 


Jan.  3 
Jan.  30 
Feb.  21 
Mar.  20 
Feb.  25 
Mar.  13 
Mar.  5 
Mar.  11 
Jan.  21 
Feb.  24 
Mar.  25 
Jan.  8 


78  Jan.  » 
77%  Jan.  12 
90?^  Jan.  17 


Aug.,  1920.] 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 

July. 

Par  Value 

Price  about  | 
Jan.  2 
1920. 

PRICES 

IN  JULY. 

RANGE  SINCE  JAN.  1. 

■     Y    STOCK     EXCHANQE 

July    1 . 

July  31.     1         Lowest. 

Highest. 

Lowest. 

Bighett. 

Chicago  &  North  Western — 
Extension  4s 1886-1926 

F-A 
F-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
F-A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 
A-O 
M-  S 
A-O 
A-O 
J  -D 
M-N 
A-O 
F-A 

J  -D 
J  -D 

M-  8 
J  -  J 
M-  S 
J  -D 
Q-M 
J  -  J 

J  -  J 
M-N 

J  -  J 

J  -D 

J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-N 
M-  S 
J  -  J 
M-  N 
Q-  F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 

A-O 
F-A 
M-N 
J  -D 

A-O 

"2^655 

18,000 

Bid.        Ask. 
89  Ji     90 

"68"'  Sale" 

Bid.         Ask. 

81       

80       

603^ 

Bid.        Ask. 
81       

Sale  Prices. 

Sale  Prices. 

5oZ«  Prices. 
8I34  June  21 
81       July      8 
59  H  May  17 

Sale  Prieei. 
92      Jan.      T 

Registered .1886-1926 

General,  gold,  3^8 1987 

Registered Not  1987 

80       

64  3^  Sale 
6134 

81      July     8 
61 34  July   14 

81      July     8 
6434  July   31 

81      July     8 
6834  Jan.     t 

General   4s 1987 

Stamped 1987 

General  5s  stamped 1987 

Sinking  fund  68.. .1879-1929 

51,000 

1,000 

25,000 

76      Sale 
783^ 

9714    97H 
101 5|  102 

71         7iy2 

693^ 

853^     86 
96       

72         75 

69       

903^     94 
100       ..    .. 

72      July     8 
71      .Tuly     8 
88      July   15 

"72%"jufy'i5 
71      July     8 
9034  July   23 

67      May     4 
70      June  22 
8434  May  26 
99      Mar.  15 

80      Jan.     8 

71      July     8 

98      Jan.      8 

103      Mar.  26 

Registered 1879-1929 

Sinking  fund  fla... 1879-1929 
Regfstered 1879-1929 

97       104 

893^     913^ 

8934     94 

92      May  11 
9434  Jan.   29 
96      May  13 

97      Mar.  16 

94  34  Jan     29 

Debenture  5s 1921 

34,000, 

97M 

96M     97 

98       Sale 

963^  July     7 

98"""jury"24 

97M  Jan.     0 

Registered 1921 

Sinking  fund  deb  8s 1933 

Registered 1933 

6,665 
291",  666 

90H    91H 
81^ 

84  J^  Sale 
853^ 

83         86 

84^  July      1 

86      July   26 

8454  July      1 
94 J4  Feb.     6 
99M  July   28 

90  J^  Jan.   22 
9434  Feb.     0 

10-year  secured  7s 1930 

99  K  Sale 

77       

99 M  July   28 

10034  July    14 

100  H  July   14 

Des  Pines  Val  1st  gu  4^91947 

80i>^ 

80       

69?^ 

8t  P  East  Or  Trk  Ist  i^a  '47 

Frem  Elk  A  Mo  V  Ist  68. 1933 

110 

Man  QB&NW  1st  gu  SJ^s  '41 

MUw&SL  1st  gu3^s.. 1941 

64M 

M  L  S  &  West  1st  g  68..  1921 
Ext  A  Imp  s  f  g  38 1929 

1,000 



'2",  665 
6,000 

166,000 

99^ 

91       

98M     99 
983^ 

98^     99 

983^ 

94       10034 
94^  100 
7134  Sale 
79         82 

68         70 

70 

65  3i  Sale 

63      Sale 

81         92 

97 

98  M  July     8 

9854  July     8 

98M  Apr.   26 
95?^  Jan.     9 

99  M  Feb.  28 
9654  Feb.   19 

Ashland  Dlv  1st  g  68. 1925 

98       101^ 
100       100?^ 
745^     75Ji 
85H    91 

75?^  Sale 

933^  1003^ 
923i  100 
643^     69 
74         80 

66  K  Sale 
70^ 

Michigan  Dlv  1st  g  6s.  1924 

9634  June  30 
70      May  21 
79      Apr.  28 

65      Apr.  20 

1003i  Jan.     0 

Mil  Spar  A  N  W  1st  gu  481947 
St  L  Peo  &  N  W  1st  gu  5s  1948 

CWc  R I  &  Pacific  gen  g  4s.  198S 
Registered ..1988 

7134  July  31 
80      July     8 

65      July      7 

7134  July  31 
81      July  30 

69      July   29 

7254  Apr.   14 
87M  Apr.     8 

76H  Jan.      1 

Refund  gold  4s 1934 

R  I  Ark  &  L  4J48  rec...l934 
Burl  C  R  &  No— gold  58. 1934 

.523,566' 
195,000 

67      Sale 
62^  Sale 
90^     93 
92H 

diH  Sale 

623^  Sale 

80        92 

97 

64      July    19 
Q2}4  July      1 

66      July    12 
63      July   30 

6034  Feb.   17 
58  >|  Feb     10 
85 M  Feb.   24 

675iJan.      0 
64      Jan.     8 
90^  Jan.   IS 

CRIF&N  Wgug58..1921 

M&St  L  lstgug78 1927 

Choc  Okl  &  Q  Consol  8s.  1952 

"9",566 

16,000 
14,000 

80         89 
65         68 
63  J^    66 

105       106 

70         82 
65^     69 
6034  Sale 

99  J^  101 

Keok  &  Des  M  1st  58...1923 

Bt  P  &  K  C  Sh  L  1st  4>^s  1941 

Okie  8t  L  A  N  O.     See  111  Cent 

Ohlc  St  L  A  Pitts.    See  Penn  Co 

Ohic  St  P  M  A  0  cons  68..  1930 

Cons  6s,  reduced  to  3>^s  1930 

65         69 
60      Sale 

100      Sale 

66      July   30 
60      July      1 

99      July    16 

66"    July   .30, 
61       July    27 

100      July     1 

65      May     5 
58      May     5 

98      May  26 

73      Apr.     S 
6634  Jan.    10 

10434  Mar.    9 

Debenture  58 1930 

North  Wisconsin  1st  68. 1930 

1,000 

80         87  ja' 

79         82 

77         79 

79      July    23 

79      July   23 

79      July   23 

87^  Jan.     5 

Superior  S  L  Ist  5s.  June  1930 
Ohlc  T  H  A  S'east  Ist  58. ..  1960 

93^ 

80 

76      _      __     70 

Ohlc  A  W  I  gen  g  6s  Dec  1932 

68',656 

99  >4  101 
593^     60 

...     86H 

98       100 
54      Sale 

69       

983^  103 
5334  Sale 

691^ 

98      June    9 
53      June  21 

103      Mar.  2fl 

Consol  30-year  4s 1952 

Ohoc  Okl  A  6.     5e«  C  R  I  A  P 

OIn  Ham  A  D  2d  g  4i^s...l937 

5334  July    31 

54  M  July     8 

61      Jan.     9 

Cln  Fin  A  Ft  W  Ist  gu  g  48  '23 

Day  A  Mich  1st  con  4^8  1931 
OIn  Ind  St  L  A  C.  See  CCCAStL 
Cln  San  A  Clev.  See  CCCAStL 
Clearfield  A  Mahon.  See  BRAP 

0  C  C  A  St  L  gen  g  48 1993 

20-year  debenture  4^^8.1931 
Gen  53  Series  B 1993 

81 

71       

6SH  Sale 
69      Sale 
78        80 
68         70 
573^     63 
623i     643^ 
58         63 
623^     72 
613^     68 

71 

81      Jan.    14 

60      May  19 
69      July   30 
79      June  28 
68      May  28 
565^  Apr.  20 
60M  May  19 
61}4  May  15 

81      Jan.   14 

31,000 
54,000 

G3*/i  Sale 
76^     771^ 

65         66  M 
69         71 
78         80 
68         70 
56^     6034 
62^     64 

63      July     2 
69      July   30 

6434  July   24 
72      July     2 

70      Mar.  16 
77      Jan.    29 
84      Feb.  24 

Cairo  Dlv  Ist  gold  43. ..1939 

Cln  W  A  M  Dlv  Ist  g  48. 1991 

St  L  Dlv  1st  coll  tr  g  48.1990 

Registered 1990 

1,000, 
1,000 
5,000 

71         77?i 

64Ji 

65%     67 

65Ji 

70      

.     71 

68?^  July     8 
5754  July     9 
62%  July    17 

685^  July     8 
575^  .Tuly      9 
63 M  July   28 

75      Mar.    S 
62      Jan.     8 
6634  Mar.  11 
65      Jan.   10 

Sp  A  Col  Dlv  1st  g  48...  1940 
W  W  Val  Dlv  1st  g  48...  1940 

623<     72 
6I34     68 

Cln  I  St  L  A  C  cons  68..  1920 

100 

783^     84 

First  gold  4s Aug  1936 

743^ 

74^ 

74  Ji  June  22 

7714  Mar.  17 

Registered Aug  1936 

Cln  S  A  CI  cons  Ist  g  5s.  1928 

'r9",565 

11,000 

3,000 

9,000 

100,000 

1,000 

8Shi    95 

lOlJi 

70      

76       

52 M  Sale 
19         20 

85         88 
82^    86 
7'iJi  Sale 
97        97M 

"96""  1613^ 

683^ 

703^ 

51          53 
15M     20 

74  M     77 
74      Sale 
67      Sale 
923€    97 

80 

C  C  C  A  In  gen  con  g  68  1934 

9134  lOlK 
61 54 

Ind  Bl  A  W  Ist  pref  48     1940 

O  I  A  W  1st  pref  38  Apr  1938 

7034 

Peor  A  East  1st  cons  48. 1940 

Income  4s 1990 

Oleve  Lor  A  W.    See  Bait  A  O 
Oleve  A  Mahon  Vail.     See  Erie 
Cleveland  A  Pitts.    See  Penn  Co 
Oleve  Short  L— Ist  gu  43^8  1961 
Colo  A  Southern  Ist  g  48..  1929 
Refunding  A  ext  4Ha.-.1935 
F  W  A  D  City— Ist  g  6s.  1921 
Oolum  A  Hock  V.  See  Hock  Val 
Ool  Conn  A  Term.  See  Nor  A  W 
Oonn  A  Pas  Rlvs  1st  k  4s     1943 

5434     57 
20  3€  Sale 

7514     77 
70  54     79 
66  34     67 
92         94 

52      July     -7 
16      July   17 

75      July    10 
74      July      1 
66  34  July   29 
94      July    14 

56      July   27 
20  3i  July    31 

77      July   27 
76  34  July    16 
67  34  July   17 
94      July    14 

47       May  17 
10      July    17 

74      May  20 
74      May  22 
66  3<  May  24 
9134  June  10 

56      Mar.  15 
27      Feb.  24 

8834  Jan.   1' 
8534  Jan-     ' 
75      Jan.     S 
98      Jan.     8 

Cuba  RR  Ist  30-vear  58  k  1952  J  -  J 

14,000 
3,000 

80 

70         703^ 
100}^ 

93H    95 
93>^ 

09 

643^     G5H 
9SVs  100 

60         69 

65         66 

993^  100 

96 

70      Apr.  12 

63      June     2 
98  >^  May  25 
97 M  Feb.  28 
90      May     7 

73      Mar.  24 

f\aUas  A  Waco.   See  Mo  K  A  T 
•Delaware  Lack  A  Western — 
Mor  A  E  1st  gu  3>48.2000 

N  Y  L  A  W  1st  6s 1921 

Construction  5s             1923 

J  -D 

J  -  J 
F-A 
M-N 
F-A 

J  -  J 
M-N 
A-O 
J  -D 
A-O 
M-N 

J  -  J 

J  -  J 
J  -D 
F*- A 

65 M  July     9 
9934  July   17 

66      July    30 
99  Ji  July   30 

70J^  Jan.    23 

10034  Jan.      9 

97 H  Feb.  28 

Term  A  Improve't  48.1923 
War  RR  Ist  ref  gu  g  3H-2000 
Delaware  A  Hudson — 

Ist  lien  eq  13-yr  g  4Ha--1922 

1st  refunding  48 1943 

Convertible  Ss 1935 

1 0-year  secured  7s 1930 

Alb  A  Suaq  conv  3H8       1946 

91H     98 
87M     95 

963^ 

70      Sale 
73M     75 

100      Sale 
61M    653^ 
99J^  104 

60      Sale 
04      Sale 
653^    6634 
44  M  Sale 
40       

97K 

94      Jan.   IS 

5,000 

108,000 

52,000 

312,000 

96  Ji     97 

81  Sale 

82  86 

'76        75"" 
104 

94%     96^ 
72^     75 
7834  Sale 
10034  Sale 
63  3€    65 
98K  104 

6234  Sale 

"69"  Safe" 
44}^  Sale 

94 M  July   27 
67      July     7 
73      July      2 
99  Vs  July    22 

94  Ji  July   27 

74      July   30 

78  34  July  31 

1015^  July    17 

94  ?i  July   27 
07      July     7 
73      July     2 
99  >8  June  24 
67      May     4 

96^  Jan.    18 
81      Jan.     S 
8534  Jan.    10 
10154  July  17 
72  !4  Jan.    10 

Rens  A  Saruto^a  Ist  78     1921 

10034  June  22  100  34  June  23 

Del  RIv  RR  Bdge.  See  Penn  RR 
Oen  A  R  G — Ist  cons  g  4s.  1936 

Consol  gold  4Hs 1936 

Improvement  gold  5s 1928 

First  A  refunding  5a 1955 

Trust  CO  certfa  of  deo 

175,000 

11,000 

46,000 

308,000 

4,000 

1,000 

67!!<  Sale 
69  j|  Sale 

60      July      1 
6334  July   20 
6634  July     8 
44     July     1 
42      July   12 
70HJuly   15 

6334  July   16 
65  3i  July     7 
69  H  July  27 
4634  July  13 
42      July    16 
7034  July  15 

58      May     4 
62 Jl  Feb.   17 
63      Feb.   19 

38  Feb.   19 

39  Feb.  25 
7034  July  15 

Q7H  Jan.     S 
72  Ji  Jan.   17 
7034  Jan.   17 

45      Sale 
423^    45 

49      .\pr.     8 
44 >i  Feb.     S 

Rio  Gr  June  Ist  gu  g  58.1939 

J  -D 
J  -  J 

J  -  J 
J  -  J 
A-O 

J  -D 
J  -D 

M-N 
J  -  J 
A-O 
A-O 

J  -  J 

M-N 

M-  S 
M-N 

M-  e 

A-O 

J  -D 

703^ 

a7H 

40        423^ 
70  V^ 

75      Jan.      S 

Rio  Gr  Sou  Ist  g  48 1940 

Oiiaranteed                       1940 

39  V^ 

1  37 

Rlo  Gr  West  Ist  g  4s 1939 

M  A  coll  tr  g  48  Ser  A.  1949 
Des  M  A  Ft  D.     See  M  A  St  L 
Det  A  Mack  Ist  Hen  g  48..  1995 

Oold  4q                                    199.S 

13,000 
37,000 

67      Sale 
503^    52 

55        78 

61 'K     63 
49^  Sale 

78 

64K     6534 
4934  Sale 

50        78 

62  3<  July     2 
4834  July  26 

e^KJufy  23 
503|july  20 

58      Feb.   14 
48      Mar.    2 

67      Jan.     S 
52      Jan.      8 

Detroit  River  Tuimel — 

Det  Term  Tunnel  Ist  4H9  '61 
Dul  Mlsaabe  A  Nor  gen  58. 1941 
Dul  A  Iron  Range  1st  8s..  1937 

Registered 1937 

Duluth  Short  Line.     See  Nor  P 
Dul  So  Shore  A  Atl  g  58.  .  .  1937 
Past  of  Minn.    Se«  8  P  M  A  M 
■-•ast  Tenn  Reor  Hen.  See  So  Rj 
■aat  Tenn  Va  A  Ga.   Set  So  Rj 
■Igln  Jol  A  East  1st  g  58. ..194) 
■rie— l8t  consol  gold  78...192C 
N  Y  AErle  Ist  ext  g  48.-1947 

3d  ext  gold  4^8 192S 

4th  ext  gold  58 192C 

nth  ext  eold  48 192f 

9,000 

793^    80 
95       

69>| 

933^ 

783^     87 

7034     7634 
9134 

69      July   27 

7034  July  22 

69      July   27 
92>^  May  24 
86      Juno     4 

80      Jan.      8 
93  3^  Jima  30 

78         87 

9034  Jan.   !• 

"  6",oo6 







74         83 

92       

95  Ji     983^ 
76         88 
91  »^     92^ 
97 

70         7S 

78         85 
94         95 

73         77  >^ 

78         84 
96M     99>^ 

84       May  26 
0.i}i  June  15 
80      Jan.      3 

92  Jan.    22 

93  June  2S 

S634  -Vpr.   19 

96 ?4  July  30 

97  >4  July   30 

98      Jan.   S« 
SO      Jan.      S 

87         90  K 

87       

92      Jan.    28 

99      June  24 

85 

1 

1 

Z2 


BONDS— STOCK  EXCHANGE  RECORD 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 

July. 

Par  Value 

Price  about 
Jan.  2 
1920. 

PRICES 

IN  JULY. 

RANGE  SINCE  JAN.   1. 

N     Y    STOCK     EXCHANGE 

July 

'■     1 

July 

.31.     1 

Lowest. 

Righest. 

Lowest. 

Highest. 

Brl«  (Concluded) 

N  Y  L  E  &  W  g  fund  78.1920 

M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
M-N 
A-O 
J  -D 

J  -  J 

J  -  J 
A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 

Q-  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
A-O 
F-A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 

J  -  J 

M-  N 

J  -D 

A-O 
A-O 
J  -  J 

J-Jj 

% 

Bid.        Ask. 
..    .     100 

Bid         Ask. 

9334  100 
47      Sale 

Bid.         AKk. 
96         9934 
47^  Sale 

Sale  Prices. 

Sale  Prices 

1 

Sale  Prices. 

Sale  Prices. 

■lie  l8t  con  g  pnor  4s..  1996 
Registered 

172,666 

52  }4  Sale 

47      July      1 

49      July     9| 

47      May  21 

56      Mar.  15 

let  consol  gen  lien  g  48  1996 
Registered 

137,000 

41      Sale 

38H  Sale 

38M 

40 

38      July      2 

"46"""jufy"22 

38      July      2 

47      Mar.  16 

Penn  coll  trust  g  48...  1951 

60-yr  conv  g  48  Ser  A.  1953 

Do        do        Ser  B.  1953 

Qen  cony  48  Series  D-1953 

Chic  A  Erie  Ist  gold  5s..  1982 

CleT  &  Mahon  Val  g  5S-.1938 

.1 

79,000 

64,000 

246,000 

12,000 

1 

793^  Safe 
353^  Sale 
37      Sale 
37         3734 
8034     8434 

6334 

34 

34 

35 

713€ 

6934 
3ale 
35 

Sale 
73M 
83 
78Vs 
80 

6334 

35 

36 

36 

71 

74^ 

"95"' 

"7834 
"48"' 

685€ 
Sale 
Sale 

37 

72 

83 

76^ 

77 

^ 

73 3i  Apr.  26 
3014  May  17 
30      Feb.   10 
34      May  27 
6934  May  28 

7954  Jan.   29 

34      July    14 

34  July     1 

35  July      1 
71      July   21 

35  July    30, 

36  .July   31 

37  H  July    14' 
72      July   29 

4154  Feb.  24 
41  Feb.  24 
44  Feb.  24 
83      Jan.      6 

Brie  <fe  Jersey  Ist  s  r  68. .  1955 

87ys    90^ 
92         97 
108 

'77" 

88M  Mar.  25 
79      June  28 

90      Feb.  20 

Genessee  RIv  RR  Ist  s  r  68  57 
Long  Dock  cons  gold  68.1935 

79      June  28 

; 

C  A  RR  Co  1st  cur  gu  68.1922 
D  A  Impt  Co  let  extd  58.1943 

1 

"7',666 

93       100 

90H 

803i  ..    . 

"75" 

92 
85 
83 
50 

100 

102 

83 

50 

91       Feb.     5 

91      Feb.     8 

N  YAGreenw  L  guar  g  58.1946 

NYSusq&W  Ist  ref  g  58.1937 
Second  gold  4  3^8 1937 

63         64^ 
55 

44^ 
26 

49      July   28 

49  M  July   27| 

40      May  15 

52      June  17 

General  gold  58 1940 

Terminal  l8t  gold  58..  1943 

50 

44 

88 

'51"" 

'72"" 

4334 
88 

1 

39)4  May  25 

3934  May  25 

1 

Mid  of  N  J  lat  ext  5s 1940 

72       

55 

72 

Wllk  A  East  1st  gu  g  58.1942 

59 

48      June  17 

55      Jan.      S 

■rto  A  Pittsburgh.  See  Penn  Co 
■t  a  Ind  l8t  con  gu  g  68..  1926 

■t  A  T  H — l8t  cons  g  6s..  1921 

lit  general  gold  5s 1942 

Mt  Vernon  1st  gold  68. .1923 

3,000 

9634 

90 

92 

85 

90 

86      July   28 

90      July    12 

81}^  June  29 

92      June     3 

SullCoBrcb  Ist  g  58 1930 

Dargo  A  Sou.   See  Ch  M  A  St  P 
^  la  Cent  A  P.    See  Seab  Air  L 
f1«  East  Coast  Ist  43^8...  1959 
fort  St  U  D  Co  ist  g  iyia.  1941 

5,000 

80      Sale 

74  M  Sale 

7S% 

75 

74      July   28 

7iH  July     1 

74      July   28 

80      Jan.     8 

Vt  W  A  Rio  Or  Ist  g  4s 1928 

r*»lHA8anA.    See  So  Pac  Co 
>»»  A  Ala.     See  Seab  Air  Line 
OalT  Houa  A  Hend  Ist  5s..  1933 

-  "% 

1,753,000 

1,000 

15,000 

"¥,666 

5634 

65       

9534  Sale 

54      

64       

92^  Sale 

64 
933i 

1 

56      Feb.  28 

56)4  Jan.   23 

70 
Sale 

ua  Car  A  Nor.     See  Seab  Air  L 
OaoTKia  Pacific.     See  South  Ry 
a lla  V  G  A  N.    See  Sou  Pac  Co 
BOBT  AOswegat.  See  N  Y  Cent 
»i  Nor— C  B  A  Q  coU  tr  48. 1921 
Registered July  1921 

9234  July     1 
85      July    15 
73%  July    14 

9434  July  13 
85      July   15 
78      July   15 

9234  July     1 
85     July   15 
70      May  19 

96  Jan.  0 
9534  Jan.     9 

lit  A  refund  4Jis  Ser  A.  1961 
Registered 1961 

8334    87 
79       

73>i 

74  M 

75 

77M 
82 

8534  Jan-      3 

Bt  Paul  Minn  A  Manitoba— 
ConBol  mortgage  48. .  .  1933 

lit  consol  gold  68 1933 

Registered 1933 

843< 

105M 

7834 
95H 

83      June     2 
9634  June    2 

8834  Jan.  23 

98 
98 

8434 
84 
78  3i 

"83'3^ 

162'" 
105 

84  34 
91 

78 

98      July     6 

9934  July   26 

105J4  Jan.   26 

Reduced  to  gold  4J4s.l933 
Registeredf 1 933 

7,o66 

9134  Sale 

8234 

84      July     7 

8434  July  27 

8334  June     2 

92      Jan.      7 

Mont  Ext  1st  gold  48.1937 

Registered 1937 

Pac  Ext  sterling  gu  48. 1940 

25,000 

83      

75 

77  H  July   26 

7834  Jufy  22 

7634  June     2 

83)4  Jan.    19 

86- 

9434 
96M 

86 

78 

"98"^ 

"68"" 
9434 
98 

8534 
78 

9934 

82      Mar.  19 
78      Feb.     9 
97      Feb.  27 
9634  May  18 

83      Mar.  23 

■  Ry  M  No  DiT  1st  g  4s- 1948 

Mlnneap  Union  1st  g  6s.  1922 

Mont  C  Ist  gu  gold  68..  1937 

Registered 1937 

20,666 

75         80 

78      July   23 

78      July    20 

78  Feb.  10 
97      Feb.  27 

7,666 

10634 

9854  July    12 

99      July    12 

106)4  Jan.   20 

let  guar  gold  58. 1937 

Registered 1937 

WUl  A  S  F  Ist  gold  SB...  1938 

2,666 

93K     96 

8534 

8734 

8534 

88  M 

87  Ji  July     8 

88      July     8 

8734  July     8 

94      Jan.   22 

98M 

8454 

5334 

58?4 

90M 
..... 
61 

84  M 

5334 

8 
62 

8734 

60 
9 
6534 

9134  Apr.     9 

55      Mar.  29 

7      May     5 

5834  Feb.   27 

9134  Apr.     9 

•raenbrier  R.     See  Ches  A  O 
0reen  Bay  A  West  deb  ctfs  A. 

'  ¥,666 

11,000 

5234     57 
7H       834 
73 

55)4  Feb.  14 

Debenture  ctfs  B 

8      July    12 
61       July    12 

8      July    12 
61      July    12 

10)4  Feb.  24 
65      Mar.  23 

•ABhl  1st  ref  A  ter  88  g  Feb  '52 
Registered... Feb   1952 

Llock  Val  1st  con  g  4^8..  1999 
*  ■     Registered 1999 

46,000 

723i  Sale 

62 

Sale 

66 

Sale 

62      July      1 

66      July   31 

5954  June  16 

73      Jan.     0 

Ool  A  H  V  Ist  ext  g  48..  1948 

70      

69      

80 

65 
62 

75 
81 

95 

65 
64  3i 

8134 

Ool  A  Tol  1st  ext  48 1955 

Housatonlc.     See  N  Y  N  H  A  H 
H  A  Tex  Cent.     See  So  Pac  Co 
Houa  Belt  A  Ter  1st  58...  1937 

95 

78      Mar.  16 
7934  Apr.  22 

78      Mar.  16 

TUlnois  Central — 1st  g  4a  1951 
*     Regiatered 1951 

83        85 

83)4  Apr.   16 

lit  gold  33^8. 1951 

Registered 1951 

3,000 

73""::::: 

6334 

65       

6434  July  12 

6434  July  12 

64      June  12 

72      Mar.    8 

■xtended  1st  g  334a 1951 

73       

62M 



643€ 

67  M 

6254  June  29 

6254  Juno  29 

Registered 1951 

lit  gold  3s  sterling 1951 

Collateral  trust  gold  4a..  1952 
Registered 1951 

10,000 

7334  Sale 

S6334 

Sale 

68 

Sale 

6334  July     1 

6834  Jufy  31 

62      May  20 

74)4  Jan.      8 

lit  refunding  48 1955 

Purchased  lines  33^8.  .      1952 

CoU  ti  g  48  L  N  O  A  T      1953 

Registered 1953 

64,000 
8,000 

87,000 
4,000 

55,000 

7634  Safe 
6434     6734 
71^  Sale 

67M 
55  J4 
62J4 

68^ 

7254 
Sale 

7034     7134 
623^2     64 
6354     6534 

63       

833^  Sale 
68        70 
51         533i 
5634     62 

69      July   23 
6234  July   27 

62  34  July     1 

63  July   22 
833€  July  31 

71      July  .30 

62  ^  July   27 
6534  July  10 

63  July   22 
853iJuly   17 

65      May  21 
62 '4  July   27 
5954  June  22 

7634  Jan.  3 
6354  Mar.  2 
7234  Jan.      8 

la-year  temp  53^8  secured  '34 
Cairo  Bridge  gold  48 1950 

93      Sale 

78^ 

60       

65       

8534  Sale 
68        70 
51         54 
58         62 

83      Apr.  30 
68      June  24 

9334  Jan.  3 
80      Jan.    27 

Litchfield  Dlv  ist  g  3s     1951 

Lou'T  Dlv  A  Term  g  33^81953 

69      Jan.      7 

69      Jan.      7 

„  Registered 1953 

MIdd  e  Dlv  regis  58         1921 

95>4 

65 

9534 
50 
5034 
56H 

Omaha  Div  let  g  38         1951 

"63"" 
61 

51 

50>4 

61 

52  Apr.     9 

53  Jan.   22 
6134  Feb.  28 

52      Apr.     9 

at  Lou  Dlv  A  Term  g  38  1951 

64 

63 

65M 

53      Jan.    22 

Gold  33^8 1951 

6534     6734 

61 34  Feb.  28 

Registered                  1951 

Sprtngf  Div  let  g  3MsIIl951 
weBtern  Lines  1st  g  4a     1951 

73J^ 

"elVa 

6934 
70 

'65M 

6934 

72M 

Registered                      1951 

Belle  A  Carond  Ist  es"'"  1923 

90       100 
70       ..    .. 

86}^ 

100 

"76"" 

81M 

100 

Carb  A  Shaw  1st  4s  e       1923 

Ch  St  L  A  N  O  gold  Ss"  '  1951 

93         9334 

85 

86 

85 

84      June  11 
1 

93      Jan.      6 

Kegiatered 195 1 

Gold  33^8.-                "l951 

64       

60 

65  34 

60 

65  J4 

1 

Registered                  1951 

/o1j)<  Ist  ref  eer  A"asl963 
Memphlr  Dlv  1st  g  48. 1951 

.   ^  D.*  i' S?  ^^*  SU  g  48 1931 

Jnfl  Bl  A  W.    See  CI  C  C  A  St  L 

'°^  R^  ^  ^-    ■5"  Cin  H  A  D 

nd  lU  A  la  Ist  gold  48 1950 

niern  A  Gt  No— Ist  g  6s. .  1919 

'owa  Central.    See  Minn  A  St  L 
»ack  Lans  A  Sag.  See  Mich  Cen 
'amea  P  A  Clear  Ist  48       1959 

8,666 

77,000 

8334     8734 
6iH     72 
7434     78 

75^     77J4 
93         95 

74         78}^ 
56J4     57 

73 
59  J^ 
70 

64  3€ 
90  M 

6634 
52      . 

74 
68 
82 

'95" 
80 

Sale 

73 

5954 

7034 

6534 
90Ji 

663^ 

5234 

75 
68 

82 

7334  July  20 

74  Ji  July    12 

7034  June  10 
6934  Feb.     3 

8334  Jan.  14 
6934  Feb.     3 

73 

5234 

78      Jan.   12 

49  J4  May  19 

78      Jan.    13 

rallAUAGR.   SeeLSAMS 
>an  A  Mich.    See  Tol  A  O  C 
KCFtSAM,    See  St  L  ASF 
§V^*MRyAB.     SeeStLASF 

i«n  n..^*<?'"'=L  ^^'  Mo  K  A  T 

&&a  City  South  1st  g  38.      1950 

Registered                           1950 

5134  July     2 

53^  July   12 

59      Jan.      5 

'■B-Ji^J  *^'2P  Ss.IIIIIa'pV  1950 
Kansas  C  Term  let  48..      TP60 
f  ?°«"9ky  Central.    See  L  A  nI 
KeokADfcsM.    SeeCRIAPl 
KnoxTllie  A  Ohio.    S««  Sm,  Ry' 

54,000 
195,000 

73      Sale 
76      Sale 

6734 
62J^ 

69 
633i 

65 
66       . 

Sale 
Sale 

65      July   30 
0234  July     7 

68      Jufy     9 
6634  July   26 

6334  Apr.  22 
6234  July      7 

7534  Jan.  12 
7654  Jan.      3 

Aug.,  1920.] 
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BONDS 

Int. 

Per- 
iod. 

Sales  in 

July. 

Par  Value 

Price  about 
Jan.  2 
1920. 

PRICES 

IN  JULY 

RANGE  SINCE  JAN.  1. 

N     Y    STOCK     EXCHANGE 

July    1. 

July  31. 

Lowest. 

Highest. 

Louest. 

Highest. 

I  ake  E  &  W  Ist  gold  5s..  1937 
•-•     2d  gold  53 1941 

J  -  J 
J  -  J 
A-O 

J  -  J 
J  -  J 
M-N 
M-N 
A-O 
A-O 

j'-'j 
J  -  J 
J  -  J 

M-  S 
M-  S 

Q-  J 
Q-  J 
J  -D 
M-  S 
J  -D 
M-  S 
J  -D 
M-N 
M-  S 
A-O 
M-  S 
Q-  J 
M-  S 

M-N 
J  -  J 

J  -  J 
M-N 

M-N 
M-N 
J  -  J 
J  -  J 
F-A 
M-  S 
M-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F-A 
J  -  J 
F-A 
F-A 
A-O 
M-  S 

J  -D 
M-N 

M-  S 
M-  S 

J  -D 

J  -D 

A-O 
M-N 
M-  S 
Q-  F 
J  -  J 
J  -D 
M-  S 

J  -  J 

3,000 

Bid.        Ask. 
80         831^ 
64 

Bid.        Ask. 
72         73 
60         67 

81 

78         79  Ji 

80 

G0}4  Sale 
70         70}^ 
86       100 
90 

Bid.         Ask. 
70%     79 
62         67 
50         81 

79J^ 

80 

62         65 
71         78 
86       100 

Sale  Prices. 
72      July     2 

Sale  Prices. 
72      July      2 

Sale  Prices. 
72      June  23 

Sale  Pricet. 
81^  Feb.   20 

North  Ohio  1st  gu  g  5s- .  1945 

65 

L  Sh  &  Mich  So.    See  N  Y  Cent 
Leh  V  (N  Y)  1st  gug  4 1^3.1940 

84>4     87H 

863^ 

80      May  19 

8734  Mar.  16 

Registered 1940 

Leh  V  (Pa)  gen  con  g  43. ..2003 

Gen  consol  4J^s ^.2003 

Leh  V  Ter  Ry  1st  gu  g  5s.  .  194 1 

34,000 
19,000 

70 

80  H  Sale 
96M     99 

603-^  July 
69  M  July 

1 
10 

61^  July 
71H  July 

30 
16 

60      June  30 
69      June  25 
893^  June  15 

72      Mar.  30 
83      Jan.    13 
95      Apr.     3 

Registered 1941 

Lehigh  Vail  RR  coll  tr  63..  1928 
Leh  V  Coal  Co  1st  gu  g  5s.  1933 

67,000 

lOOJ^  102H 
9by» 

92J^     94 
84H 

95%  Sale 
85 

93  >i  July 

6 

96      July 

26 

92      June  22 
983^  Jan.   22 

103      Jan.      8 
983^  Jan.   23 

Registered 1933 

First  int  reduced  to  4s..  1933 

Leh  &  N  Y— 1st  gu  g  4s  .  .  1945 

683^     87M 

873€ 

753^ 

73      Jan.     7 

73      Jan.     7 

Registered .     

Leh  &  Hud  R.    See  Cent  of  N  J 

Long  Dock.    See  Erie. 

Long  Isl  1st  con  g  53  July  1931 

22",66o 

89Ji     92% 

79% 

70y2     72>^ 
90         95  H 
69         85 
64M     67 
71 

83         89 

75Ji 

653^  Sale 
85        913^ 

85 

603^     64 
62         65 

59^ 

60M     61^ 

833i     8&% 
75^  ... 

84^  June  10 
77      Apr.  20 
643^  July   16 

93      Mar.  10 

1st  cons  gold  4s July  1931 

79      May     3 
72      Jan.     3 

Gen  gold  4s. ..1938 

Ferry  gold  4Ms-.- 1922 

643^     67 
85         90 

80 

60  3€     64 
65 

64}^  July 

16 

65M  July 

17 

Gold  4s 1932 

Unified  gold  4s 1949 

63      May  27 
67      Jan.   27 
593^  July   12 
60      June  29 

733^  Jan.     3 
67      Jan.   27 

Deb  gold  5s 1934 

20-year  temp  deb  53 1937 

Guar  ref  gold  4s 1949 

N  Y  B  &  M  B  con  g  53-  - 1935 

10,000 
5,000 

68         70 
63         66Ji 

59J€     61Ji 
613^  Sale 
75       .   -   - 

593^  July 
603^  July 

12 

7 

.. 

593^  July 
63      July 

12 
16 

68      Jan.   24 
6934  Jan.   30 

N  Y  &  Ro  Bch  1st  g  53-  - 1927 

80       

90 

:    :  :::  : 

N  Sh  Bch  1st  con  gu  5s  Oct  '32 

92 

92 

68^ 

87  Ji     90 
76      Sale 

92 

70 

89 

77  M  Sale" 

Louisiana  &  Ark  1st  5s 1927 

80 

7234  Mar.  23 

873^  June  10 
72      May  19 

75      Mar.    1 

La  Western.    See  So  Pacific 
Louisv  &  Nashv— Gold  53-1937 

Unified  gold  43 1940 

Registered 1940 

7,000 
279,000 

97^ 

84  }i  Sale 

89      July 
76      July 

27 

1 

90     July 
78  3€  July 

23 
12 

100      Jan.   30 
8434  Jan.     3 

Coll  trust  gold  5s 1931 

10-year  secured  7s 1930 

Louis  Cln  &  Lex  g  4>is.l931 
N  O  &  M  1st  g  6s-   .   -.1930 

9,000 

336,000 

8,000 

92        97 

'llH  '98K 
104 

813^     83 
100      Sale 
83J^     85 
923^  1003^ 

S7ys  95 

65}^ 

98M     99 
46         47  J^ 
60         65 
81H     85 

9Qy2 

623^     66 
76         83 

72M 

59%  Sale 

84        86 

\Q0%  \QX]4, 

82%     91 

925^  100 

94.% 

(6&%     69 
98J^     99 
47      Sale 
60         69  M 
76         84 
104      Sale 
64         683^ 
76         79  >^ 
73       . 

84  July 
100      July 

85  July 

30 

1 
8 

873^  July 

1015^  July 

85     July 

14 
15 

8 

84  July   30 
99      June  24 

85  July      8 
10034  Feb.     7 
100      Feb.  10 

91      Jan.   21 

101 5^  July   15 

90      Jan.    14 

103      Jan.      8 

2d  g  6s 1930 

"s.bbb 

36,000 
20,000 

"V.odo 
'  i',oo6 
"17",  655 

QiVi  100 
74         891^ 
98^     99 
51         511^ 
76      Sale 

95H 

100^  lOlJ^ 
74      Sale 
86        88 

82  Ji 

62         63 

100      Feb.  10 

Pad  &  Mem  Div  4s. 1946 

St  Louis  Div  1st  g  63...  1921 

2d  gold  3s 1980 

Atl  Knox  &  Cln  Div  g  4s  1955 
Atl  Knox  &  No  1st  g  5s   1946 

98  Ji  July 
46      July 
603^  July 

29 
23 
10 

98  3^  July 
47  M  July 
65     July 

8 
8 
7 

96  5^  May  14 
46      July   23 
603^  July   10 

100      Jan.   19 
513^  Jan.    17 
76      Jan.     2 

Hend'son  Edge  1st  s  f  6s  g  193 1 
Kentucky  Central  g  4S- .  1987 

104      July 

31 

104      July 

31 

1013-^  Mar.    9 
633^  June  10 
793^  July   26 
72      May  25 
58      May  22 

154      July   31 
75      Jan.    10 

Lex  &  E  1st  50-yr  5s  gu.l965 
L&NMob&M  Istg4"^sl945 

79  M  July 

26 

79  M  July 

26 

86  3^8  Jan.    15 
82  34  Jan.      7 

L  &  N-Sou  Mon  joint  4s.  1952 
Registered...   .  July  1952 

58?^     62 

58      July 

13 

60      July 

21 

65      Jan.     9 

N  Fl  &  Shef  Ist  gu  g  53.  .  1937 

'8',555 

88         95 

833^ 

9S14.     993^ 
94         96  }i 
82         86 
62         70 

94  J^ 

85         90ya 

723i 

96ji     983^ 
85         96M 
763^  Sale 
61         67 

895^ 

..    ..     iiJi 

85         883^ 
715^ 

89      Mar.  30 

89      Mar.  30 

Npt  &  Cin  B  gen  gu  g  4  J^s  1945 

Pens  &  Atl  1st  gu  g  63     1921 

98M 

86         963i 
76         81 
613<i     67 

89J^ 

S  <fe  N  Ala  con  gu  g  5s  .   1936 

93^  Jan.     9 
7&%  July      1 
61      June  22 

93 '4  Jan.     9 

Gen  cons  gu  50-yr  5s.  .1963 
Lou&  Jeff  BdgeCogug4s  1945 

763^  July 

1 

76>^  July 

1 

81  H  Feb.  14 
6534  Mar.  19 

R/Iahonlng  Coal .    See  LS&MSo 
"*anito  S  W  Coloniz  g  5s  1934 

Manila  RR — Sou  lines  43     1936 

McK'pt&BVern.  SeeNYC&HR 
Mex  Internat  1st  cons  g  43. 1977 

Stamped   guaranteed 1977 

Michigan  Central.   See  NYCent 

Mid  Term  1st  g  s  f  5s 1925 

Mil  L  S  &  West.    SeeChic&NW 
Nil  &  North.     SeeChM&StP 
Minn  &  St  L  Ist  gold  7s..   1927 

1,000 

99 

95       

903^     99 

99      July 

21 

99     July 

21 

85      Jan.   15 

95      Mar.  24 
94      Jan.    19 
6734  Apr.  21 
343^  Jan.     9 
42      May  20 
40      May     4 
69      Jan.      3 
353^  July   26 

703^  May  19 
91      Apr.     8 

99     July  21 
95      Mar.  24 

Pacific  Ext  l3t  gold  63..  1921 

97  Vn 

89^     94% 
68         73 
37         373^ 
423^     45 
333^     50 
693^     70 
375^     39 

71       Sale 
92>^ 

68       

85%     87 

89^     97 
67M     68 
373^  Sale 
43H     47^ 
35         45 
68J^     80 
373^  Sale 

72         723^ 
853^ 

. 

9534  Feb.   19 

1st  cons  gold  5s -.   1934 



75      Jan.   28 

l3t  &  refund  gold  4s 1949 

1st  &  ref  5s  Series  A          1962 

32,000 

3SH     43 

30         35 

45 

36  M  July 

26 

37  H  July 

14 

43^  Mar.  20 
55      Mar.  11 

Des  M  &  Ft  D  1st  gu  g  4s  1935 

:::::::::::: 

42      Mar.  26 

Iowa  Cent  Ist  gold  53...  1938 

Refunding  gold  4s 1951 

Minn  &  St  L  gu.   See  B  C  R  &  N 
M  St  P  &  SSM  con  gold  43  stpd 

payment  of  Int  guar 1938 

1st  cona  .'is                               1938 

1,000 
69,000 

50,000 

64  ji     70 
371^  Sale 

81  }4  Sale 
9'6H    95 

70  July 
353^  July 

71  July 

30 
26 

1 

70      July 
39      July 

723^  July 

30 

8 

22 

71      Jan.    15 
44      Mar.  20 

82 3i  Jan.     8 
91      Apr.     8 

M  St  P  &  S  S  M  &  Cent  Term 

1st  Chic  Term  s  f  43..  1941  M-  N 
M  SSM  &  Atl  lat  gold  4s  stpd' 
payment  of  int  guar..  1926' J-  J 
Minneap  Un.      See  St  P  M  &  Mi 

Mississippi  Cent  1st  53 1949  J  -  J 

Mo  Kan  &  Okla.     See  M  K  &  T' 
MoKan&Tex— lstg43-.1990;j  -D 

2d  gold  4s June  1990F- A 

Trust  Co  ctfs  of  deposit 

68 

- 

1 

12,000 

II   87H     88J^ 

1 

70       

855-^  July 

14 

85  M  July 

27 

85      May  26 

9254  Mar.  20 

90,000 
41,000 

1 

59  ?i  Sale 
31        331^ 
29         33 

^9 

52H  Sale 
28         283^ 
27  >^     29 

25 

32 

35 

24         26 
24         26 

18?^ 

51 

52^     533^ 
283^     32 
273^     323€ 
15         17 
31         35 
305^     35 
24         26 
24         25  M 

18^ 

42         50 

52H  July 
27      July 

30 
14 

54     July 
293^  July 

16 
12 

52H  June  21 
263^  June  16 
273^  June  23 

603^  Jan.    13 

32  Feb.   24 

33  Mar.     1 

Iqf  PTtpn«llfin  P'nIH   ^Q             1Q44  TV^      M 

1 

1st  &  refund  mtge  43 2004 

Trust  Co  ctfs  of  deposit 

M-  S 

6,000 

37"     40 
40 

31      July 

16 

31      July 

16 

31      July    16 
303^  June  28 

23  3i  May  27 

24  Feb.   10 
23      Feb.   27 

3934  Jan.   J 
37       Feb.   27 

General  s  f  43^3 1936 

Trust  Co  ctfs  of  deposit 

St  Lou  div  1st  ref  g  4s.. 2001 
Dal  &  Wa  1st  gu  g  53...  1940 
Kan  C  &  Pac  1st  g  4s.. .1990 
MoK&E  1st  gug  53. ..1942 
Mo  K  <t  Ok  1st  gu  5s...  1942 
MKf&T  of  T  1st  gu  g  5s.  1942 
SherShrev  &  So  1st  gu  g  5s'43 
Tex  &  Okla  1st  gu  g  5s. .  1943 
Missouri  Pacific  (new  co) — 
Ist  <&  refund  5s  Ser  A ...  1 965 
1st  &  ref  5s  Ser  B-.Jan  1923 
1st  &  refund  53  Ser  C-..1926 

General  4s 1975 

Mo  Pac — 1st  consol  g  6s..  1920 

40-year  gold  loan  4s 1945 

3d  73  ext  at  4% 1938 

Cent  Br  Un  Pac  1st  g  4s- 1948 
Pac  RR  of  M  1st  ext  g  43  1938 
2d  extended  gold  .53..  1938 
St  Louis  Iron  Mt  &  South- 
Gen  con  ry  (fe  Id  g  53..  1931 
Gen  con  stpd  gu  g  53..  1931 

Unlf  &  ref  gold  43 1929 

Riv  &  Gulf  Div  1st  g  43  '33 

VerdigrlsVI&W  1st  g  5s.  1926 

Mobile  &  Birm.     See  South  Ry. 

Mobile  &  Ohio  new  g63_..  1927 

1st  extension  g  6s.. July  1927 

General  gold  4s 1938 

Montgom  Div  Ist  g  53..  1947 

St  Louis  Division  53 1927 

St  L&  Cairo  gug  4s 1931 

Collat  trust  4s.    See  Southern 

J  -  J 

A-O 
M-N 
F-A 
A-O 
M-N 
M-  S 
J  -D 
M-  S 

F-A 

F-A 
F-A 
M-  S 
M-N 
M-  S 
M-N 
J  -D 
F-A 
J  -  J 

A-O 
A-O 
J  -  J 
M-N 

M-  S 

J  -D 

Q-  J 
M-  S 
F-A 
J  -D 
J  -  J 

1,000 

25         29 
25         27J^ 
30 

24      July 

26 

24      July 

26 

28      Feb.   27 
26       Feb.   26 

23       Feb.   27 

45      June  16    45      June  16 

"¥,oo5 

48         52M 

36 

60 

... 1 - 

34  M     35 

47         49 

57 

28 

343^^ 

78  M     79 
86H     8734 
803^     82 
513^  Sale 
97  M     98 

33H     36 

483^ 

333^  July 

30 

34  3i  July 

14 

3334  July  20    38      Mar.  19 
50      Apr.  28    50      Apr.  28 
20      May  28    20      May  28 

55 

26         583^ 
28 

323^ 

7&% 

84%     85 
80         82  >^ 
52      Sale 
97M     98M 

_ 

QQ 

35,000 

39,000, 

1,000 

569,000 

9,000 

77J^ 

90^  Sale 
883^    88?^ 
5S3<  Sale 
97M  100 

85  K 

77      July 
85      July 
803^  July 
51      July 
97  M  July 

27 
29 
20 
2 
28 

783^  July 
88      July 
803^  July 
53      Julv 
98  34  July 

9 
.9 
20 
12 
13 

77      July   27 
84      May  26 
7934  May  15 
51      Apr.  30 
9634  Apr.     9 

8334  Jau-    23 
9134  Jan.   28 
89Ji  Jan.   21 
59      Jan.     7 
9834  Jul.V    13 

"  6,555 

60      

84  3i 

58J^     65 

60         65 

63      July 

15 

63>^  July 

14 

60      June     3    675^*  Mar.  19 

'  8',o55 

27,000 

sbM     82 
87         97 

925^     95 

70M     703^ 
77         7914 

813^  Sale 
8') 

703<     71Ji 
77^     793-1 

83         85 

89 

67         68M 
63         &4% 

70      July 

2 

71     July 

26 

70      July     2    79^  Mar.    4 
7634  June     2    87      Mar.  2  2 

81>^  July 

1 

82  3^  July 

29 

80      May  21 

94  34  Jan-      3 

56",555 

29,000 

76      Sale 
713^  Sale 

66^  Sale 
63         64^ 
80       

66      July 
633^  July 

30 
6 

69     July 
Q5%  July 

30 
22 

66      July   55    76      Jan.      ' 
635^  May     4    72      Jan.      3 
80      Apr.  28    86      Jan.     9 

2,000 

12',  555 

WOV»  102Ji 
95 'yi 

92Ji     94?^ 
89 

90H     98 
82         89 
53         56 
67         76 
62         Ti% 
683^     70 

9234  July 

2 

92 K  July 

2 

92^  July     2  1023^  Jau.    10 
91      Apr.  22    95W  Jan.      8 

"59J4 

7614     82 

82 

51 J^  Sale 
76 

78 

68  M     77  3 1^ 

51 K  July 

1 

56     July 

30 

513^  July      1 
76M|  Jan.   28 
755^  Mar.  29 
68      Apr.  29 

59      Jan.   2»1 
77 H  Mar.  1-9 

::::::  ::::::i 

::::::  ::::::i 

78      Apr.     6 

1,000 

"73""     74^ 

70      July 

21 

70     July 

2l| 

74)4  Jan.    15 

Z4^ 


BONDS-STOCK  EXCHANGE  RECORD 


N 


BONDS 

y    STOCK    EXCHANGE 


A- 
J  - 


Mohawk  &  Mai.  5eeNYC&H 
Montana  Cent.  5ee  St  P  M  &  M 
Morgan  'sLa&T.  See  So  Pac  Co 
Morris  &  Essex.     See  D  L  &  W 

MashT  Chatt  &  St  L  1st  5s  1928 
* 'Jasper  Brch  1st  gold  68.1923 
Nash  Flor  <fc  Shef .  See  Lou  <fe  N 
Nat  Rys  Mex  pr  Hen  4Hs.l967 

Guaranteed  general  4s..  1977 
Nat  of  Mex  pr  lien  g  4}^s.  .  1926 

Ist  consol  gold  4s- 1951 

NH&  Derby.  SeeNYNH&H 
N  J  Junc'n  RR.  See  N  Y  Cent 
Newp't  &  CIn  B'ge.  SeeLou  &N 
New  Orleans  Term  Ist  48  1953 
N  O  Tex  &  Mex  Ist  SerA  6sl925  J  -  D 

A-O 


Int. 
Per- 
iod. 


J  -  J 
A-O 
J  -  J 
A-O 


J  -  J 


Non-cum  Income  ser  A  5s  1935 
N  Y  B  &  Man  Beach.     SeeLIsl 

■  Y  Cent  RR  conv  deb  6s.  1935 

Consol  Series  A  48 1998 

Ref  &  Impt  41^8  A 2013 

■  Y  Central  &  Hudson  River — 
Gold  mortgage  33^8 1997 

Registered 1997 

Debenture  gold  48 1934 

Registered 1934 

80-year  debenture  4s...  1942 


M-N 
F-A 
A-O 


J  - 
J  - 
M-N 
M-N 
J  -  J 


Lake  Shore  coU  g  SJ^s..  1998  F-A 
Registered 199S  F-A 

Mich  Cent  coll  g  3 J^s. .  1998  F-A 
Registered 19981  F-A 

Beech  Creek  1st  gu  48..  1936  J  -  J 

Registered .1936  J  -  J 

2d  guar  gold  5s 1936  J  -  J 

Registered ..1936  J  -  j 

BchCr  ex  Ist  gu  gS^sFeb  '5l|A  -  O 
Cart  <fc  Ad  Istgug48...i98llj  -  D 
Gouv  &  O  let  gu  g  5s...  1942  J  -D 
Moh&  Mai  1st  gug  4s..  1991  M-  S 
N  J  June  R  gu  l8t  48.  .  .  1986  F-A 
N  Yife  Harlem  g  3J48...2000M- N 

Registered 2000  ' 

N  Y  &  North  l8t  g  6s.  .  .  1928 
NY&Put  l8t  con  gu  g  48. 1993 
Pine  Creek  reg  guar  68..  1932 
E  W  &  O  con  iBt  58- July  1922 


Eutland  1st  cons  g  43^8.1941 
Og  &  L  Ch  1st  gu  g  4s.  1948 
Rutl-Can  Ist  gu  g  4s..  1949 

Bt  LawT  <fe  Adlr  Ist  g  68.1996 
2d  gold  68 1996 

Utlca  &  Bl  Riv  gu  g  4s     1922 

Lake  Sh  &  M  S  g  3>^s..l997 

Registered 1997 

Debenture  gold  4s 1928 

Registered  4s 1928 

26-year  gold  4s 1931 

Registered 1931 

Kal  A  &  G  R  1st  gu  c  58. 1938 
Mahon  Coal  RR  ist  5  3.  1934 
Pitts  &  L  E— 2d  g  5s.  Janl928 
Pitts  McK  &  Y  Ist  gu  6s  1932 

,.2d  guar  6s 1934 

Michigan  Central  68 1931 

Registered 1931 

4s.       .1940 

Jack  LAS  gold  3  i^s.  .  195 1 

Ist  gold  3i^s .1952 

,,  20-year  debenture  48.1929 
N  Y  Chic  &  St  L  Ist  g  48.1937 

Registered 1937 

25-year  debenture  48.1931 
West  Shore  Ist  4s  guar.. 2361 

Registered 2361 

NYC  Lines  equip  5s.      1921 

„  .„ Equip  tr  4  V^s  Ser  L  ..1921 

S  ^9*^5^'^*^*  lsn?u  4J43  A.1953 

H  Y  &  Greenwood  L.     See  Erie 

N  Y  A  Har.     See  N  Y  C  &  H  R 

NY  Lack  &  West.  SeeDL&W 

S  J  L  Erie  A  West.     See  Erie 

N  y  A  Long  Bch.   See  Cent  N  J 

N  y  New  Haven  A  Hartford— 

Non-conv  debenture  SJ^s  '54 

Non-conv  debenture  48.1955 

Non-conv  debenture  4s  1956 

Convertible  deben  3>i8.1966 

Convertible  deben  68...  1948 

Consol  Ry  non-conv  48..  1930 

Non-conv  deben  48...  1956 

Harlem  R  A  Pt  Ches  Ist  4s'64 

B  A  N  Y  Air  Line  1st  4s.  1955 

Cent  N  E  Ist  guar  4s...  1961 

Houeaton  RR  con  g  68..1937 

N  Y  ft-pv  A  Bos  gen  48.  .  1942 

N  Y  W'ches  A  B  1st  4}^s  1946 

N«w  Kng  RR  cons  4s...  1945 

ftovldence  Sec  deb  48     1957 

ftov  A  Springf  1st  58..  1922 

XT  ^oyyence  Term  1st  4s.  1956 

N  Y  A  Northern.  See  N  Y  Cent 

N  Y  Ont  A  W  1st  g  48  June  1992 


M-N 
A-O 
A-O 
J  -D 
A-O 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
M-  S 
M-N 
M-N 

J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-  S 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 


-    _...  v»     ,,     iov  g  no  iJUUO  IW£  IVl—    S 

Reg  ?5, 000 only...  June  1992M-  S 


A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F-A 
J  -  J 
M-N 
F-A 
J  -  J 
M-N 
A-O 
J 

J  - 
M 

J  - 
M- 


M- 


BenerEl  48...  1955 

N  YAPutnam.  SeeN  YC  AH 

N  Y  A  Rock  Beach.  See  Long  Is! 

N  Y  Susq  A  W  estern .    See  Erie 

Norf  Sou  1st  A  ref  A  58...  1961 

NorfoUt  A  South  1st  g  58..1941 

Norfolk  &  West  gen  g  68.  1931 

i^proyem't  A  ext  g  6s..  1934 

Nev  River  1st  gold  68...  1932 

NOTAWRy  1st  Cong  48.1996 

KEglstered 1096 

L)\v  1st  A  gen  g  48 1944 

ZO-25-year  conv  4s...  1932 
10  20-year  conv  4s.  .  .  1932 

CoflvertlbJe  43^8 1938 

lo-y  ear  convertible  68  1929 
FocA  C  A  C  joint  48. ..1941 
£Sl>X7°i  ^tT,  ^^*  ^  B  5s.  1922'J  -  u 
NfJSSh  ^  *r^. E  Ist  gu  g  48. 19891 M-  N 
Northern  Ohio .  See  L  Erie  A  W 


J  -D 


F-A 
M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 


[Vol.  Ill 


Sales  in 

July. 
Par  Value 


,000 


5,000 


64,000 

73",  060 

445,000 
30,000 
68,000 

178,000 

1,000 

105,000 


5,000 
105,000 


Price  about 
Jan.  2 
1920. 


Bid. 


Ask. 


96J^     97>i 
104M 


24JI 

23  K     40 


62M 

95 

52K 

91}^ 

71 

79 

68M 
66K 
82 


Sale 
96 
54 

Sale 
Sale 
Sale 

Sale 


Sale 
88 


60  M 


60  M 


Sale 

70  J^ 
61K 


81 


83 


12,000 


84,000 


88  J^ 

'54^ 
75 
91 

75y8 
68M 
60 


77 


92 

72  J^ 

103}^ 

973^ 

73 


98  M 


116,000 


1,000 
11,000 
15,000 


3,000 

84,000 

3,000 


1,000 


2,000 

7,000 

10,000 

51,000 

183,000 


1,000 

"le'ooo 


67,000 

'V,6oo 


82  M     85 
85 

69Ji     73}4 
68         71 
863^  Sale 


83  Ji  Sale 


85 
93H 


PRICES  IN  JULY. 


July    1 . 


Bid. 


Ask. 


89M     91 


203^ 


20 


58  J^  Sale 

92 

493^     50 

86  J^  Sale 
63        67  J^ 
70 


July   31. 


Bid. 


Ask. 


QOH     96 
953^     99 


20M 


20 


62  H  Sale 


72 


56 


Sale 
'68" 

Sale 


55 

7iii 


643^ 
"78Ji 


51 


64 


883^ 

613^ 

88 

96       '97M 


58  3i  Sale 

92 

49         51 

863^  Sale 
66        675^ 
713^    72 

63^  Sale 


Lowest. 


Highest. 


Sale  Prices.    '    Sale     Pnces. 


88  H  July    24 


21 M  July   23 


56  K  July   10 
'473^  July  "27 


71 


73}^ 


663^     69 
5714  Sale 


56^    eoji 

■71?^  "76"" 


55>^ 


68 
55 
65 


102  5i 
101 
943^ 


763^  82 
703^... 
73  75 
795^  ... 
803^     80J^ 


68  M  Sale 
7SH    7434 
71         71M 


60,000 


8,000 


77Ji     783^ 


45         47  ys 

45  47 

46  463^ 
48JI 

67  M  Sale 


esii 

66        72M 

57 

80       

803^  .... 
353^  Sale 

60      

34  J^  Sale 

60      

67M--. 


80 

51^  78 

60 

76 


903^ 


65 


78      Sale 
'76M  Safe" 


88 
96H 


50 
65" 


97M 

80 
78 
60 
76 


86 
63 
693^ 

62  M 
70 


July  27 

July  6 

July  2 

July  6 

July  7 

July  29 


90      July    10 


21 M  July   23 


59      July      1 


67 
56 


July  30 
July     1 


51      July  9 

873^  July  13 

663^  July  27 

723^  July  15 

65      July  21 

62%  July  7 

72      July  1 


67      July  30 
59      July  29 


903^ 
Q5Vs 


783^ 
'76H 


67 
65 
79  K 


77 


973i 


64 


62M     663^ 
723^     74 
69         71 


59  H     60 

.'.'.'.'.  'hoys 
52     Sale 


3,000 


120,000 


6,000 


194,000 
17,000 


6,000 


104 
103K 


78  >g  Sale 


755^  Sale 
743^ 


633^    &5H 
67  H  Sale 
65        69 


79 


78 


973€ 


823^ 
64"" 


99 


66         723^ 

733i 

70         773^ 


65      July   12 


78      July     1 
76' ""July  "'2 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale  Prices. 


883^  July   24 


17Ji  Feb.   17 
20      Jan.     6 


66      July   30 


80      July   15 


661^  July  22 
73  J^  July  29 
68  M  July  21 


63H  64Ji  64  July  28 
69  Sale  67  }i  July  1 
65        66?^    663^  July   21 


973^    99M  -- 
65         70         70 


39  ... 

43  48 

45  49 

39  40 

683^  693^ 


62J^     663^ 

65 

49         493^ 


69J^ 

363^  Sale 


29 
75 
675^ 


38 


553^     57 
'.'.'.'.  '58" 


39H  -- 
4534     48 
4534     48 
40         40  J^ 
703^     713^ 


July  20 


7714  July   19 


663^  July  22 
74  July  22 
70  >g  July  22 


15      Jan.   20 


56%  July  10 
90  3^  May  26 
46      June    8 

86  July  27 
63  June  25 
69  }i  May  20 

61 J^  June  29 
61  May  18 
69  Apr.  30 
663^  June  2 
67      July   30 

55  Apr.  27 
523^  May  26 
54      May  20 


Highest. 


Sale  Prices. 


97%  Mar.  13 


30      Mar.  29 
23J4  Jan.   21 


15      Jan.   20 


65  Jan.  9 
96  Jan.  7 
593^  Feb.  25 


825^  Jan.     9 


73      June     1 
75Ji'janT'2i 


64      May  19 


93  3i  Jan. 
723^  Apr. 
79      Jan. 


12 

14 

2 


70      Jan.  10 

6434  Apr.  22 

82 H  Jan.  2 
7614  Mar.  23 

67      July  30 

62      Jan.  9 

60      Jan.  7 

61^  Jan.  8 


8234  Jan.    15 


73   June  1 
7534  Jan .  21 


64   May  19 


92^  Jan.  20  92^  Jan.  20 
95"  " 'May' 15' '97>i'Mar.' 27 


52      May  17    52      May  17 
63      Feb.     4    60      Feb.   23 


933^  Jan.  8 
65  May  28 
69  Jan.  7 
76      May  20 


65  July  14i 
70  July  12 
6634  July  23 


74M  Apr.  30 


9334  May     6 


95  M  June  16 


9334  Jan.  8 
70  Jan.  20 
69  Jan.  7 
8734  Jan.   12 


8434  Jan.     0 


93}i  May    6 


9534  June  16 


663^  Mar.  8 
63^  June  9 
72  June  17 
67  K  May  26 


64  July  28 
64M  Apr.  17 
64      May  20 


.,  94}^  Jan.     2 
70      July  20'  68M  May  28 


65 

49J^     57K 


69?^ 

39H     3934 


29  3i     38 

67^ ::::: 

5434  Sale 
'.'.'.'.  '58' 


403^  July 
4534  July 
46  July 
39}^  July 
68      July 


82  J^  July  23 


48  Ji  July     2 


36      July     1 


32      July   oO 


4034  July  24 
4734  July  28 
47  July  26 
46  July  20 
70  3€  July   28 


82  J^  July   23 


49      July   16 


4034  July   16 


32      July   30 


6634  Mar.  8 
7034  Mar.  13 
81  Jan.  8 
81?iJan.      7 


75  Jan. 
7434  Jan. 
71;^  Jan. 


10 
9 
7 


4034  July  24 
4434  Feb.  17 
45  May  18 
32  May  27 
65      May  20 


51      July   27    58    '  July  20 


55      Sale 

71M 

103 

98      


70^    71?^ 


9634 

10434  Sale 
79        7934 

97  Ji 

78      


69J^ 

7134     72 
7054 


9534     96 
74  li     75 

MH 

68         69ys 


54J^ 

71J€     S3H 

100 

98       ... 


74 


703^ 
70^ 


Sale 
'69ys 


97         9734 
7334     73M 

94  J^ 

69       


54      July   26 


100      July   12 


7034  July     6 


703^  July     9 


9534  July     7 
7334  July   28 


69      July   19 


5534  July     2 


100      July   12 


74  >g  July   30 


7034  July     9 


9734  July  26 
733^  July   24 


69      July   19 


82  J^  July  23 


4734  May  28 


3434  Jan.     2 


32      Feb.  21 


973^  June 
79      Jan. 


50  Mar.  12 
55  Mar.  12 
55  Mar.  10 
50  Mar.  10 
76H  Mar.  20 


82  K  July  23 


58      Jan.   19 


44      Feb. 24 


40      Mar.  16 


51      July  27    61 34  Mar.    9 
60"  "  Apr'."  "  i  "eo"  'A'p'r'."  i 


49  Feb.  13  56M  Mar.  20 
77H  Apr.  14  7754  Apr.  14 
100      July   12  104^  Apr.  12 


103      Feb.  24 
67  Ji  May  20 


7034  May  21 
70  June  21 
75      Mar.  12 


94^  May  19 
7234  May  7 
9834  Jan.  14 
69      July   19 


103      Feb.  24 
80      Jan.      3 


7834  Jan.  6 
7734  Jan.  31 
76      Mar.    8 


104Ji  Jan.  a 

80      Jan.  28 

9834  Jan.  14 

77      Jan.  16 


Aug.,  1920.] 


BONDS— STOCK  EXCHANGE  RECORD 


35 


N     Y 


BONDS 

STOCK 


'  Int. 

Per- 

EXCHANQE    iod. 


Horth  Pacific— Prior  48...  1997 

Registered 1997 

Oeneral  Hen  gold  3s.  Jan  2047 

Registered Jan  2047 

Ref  &  Imp  43^8  eer  A... 2047 
St  Paul-Dul  Dlv  g  48- -.1996 

Registered 1996 

C  B  &  Q  coll  tr  48.  See  Gt  Nor 

St  P  &  No  Pac  gen  g  68.  .  1923 

Registered  certificates  1923 

St  Paul  &  Duluth  1st  5s.  1931 

1st  cousol  gold  48 1968 

Wash  Cent  Ry  Ist  g  48..  1948 

Nor  P  Ter  Co  1st  g  6s 1933 

North  WIscon.  See  C  St  PM&O 
f\gd  &  L  Champ.  See  Rutland 
^-'hlo  Ind  &  W.  See  CCC&StL 
Oregon  &  Cal.  See  Sou  Pac  Co 
Ore  RR  <fe  Nav.  See  Union  Pac 
Oregon-Wash  Ist  &  ref  48.1961 
Oswego  &  Rome.    See  N  Y  Cent 

Pacific  Coast  Co  1st  g  58.1946 
aclflc  of  Missouri.  See  Mo  Pac 
P»<iucah  A  Ills  Ist  s  f  4^8- 1955 
Penn  RR  lot  48  real  est  g--1923 

Consol  gold  4s 1943 

Conso!  gold  4s 1948 

Consol  43^8 1960 

General  43^8. 1965 

General  Ss 1968 

10-yr  secured  7s 1930 

Alleg  Val  gen  gu  g  48. . .  1942 
Del  RlvRRBdg  1st  gu  g  4s  "36 
PhUa  Bait  &  W  Ist  g  48.1943 
Sod  Bay  &  So  Ist  g  58..  1924 
Sunbury  &  Lewis  Ist  g  48 1936 
UNJRR  &  Can  Co  gen  481944 

Ptansylvanla  Co — gu  4  J^s.  1921 

Registered 1921 

Qu  33^8  coll  tr  reg  ctfs..l937 
Gu  33^8  coll  tr  ctfs  B...1941 
Qu  g  33^8  tr  ctfs  Ser  C..1942 
Qu  g  3  3^8  tr  ctfs  Ser  D  .  .  1944 
Guar  gold  15-25-year  4s.  1931 
40-yr  gu  tr  ctfs  48  Ser  E.1952 
CIn  L&N  Ist  con  gu  g  48. 1942 
Clev  &  Mar  1st  gu  43^8.1935 
Clev  &  Pitts  gu  g  4H8  A.  1942 

Series  B  43^s. .1942 

Int  reduced  to  334%.1942 

Series  C  33^8 1948 

Series  D  33^8 1950 

Erie  &  P  gen  gu  g  33^8  B  1940 

Series  C 1940 

Qr  R&I  ex  1st  gu  g  43^8.1941 
Ohio  Connect  Ist  gu  4s..  1943 
Pitts  Y  &  Ash  1st  con  5s.  1927 
TolWV&O  1st  gu  43^8  A  1931 

Series  B  43^s 1933 

Series  C  43.. 1942 

PCC&StL gu  g  4i4sSerA  1940 

Series  B  guar.. 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  33^8  guar  g..l949 
Series  F  cons  4s  gu  g.  .  1953 
Series  G  cons  4s  guar  .  1957 

Series  H  cons  48  gu 1960 

Series  I  cons  4>4sgru..l963 
Ch  St  L  &  P  cons  g  68.  .  .  1932 
Pensacola  &  At.  See  Lou<feNash 
Peer  <fe  East.  See  C  C  C  &  St  L 
Peor  &  Pek  Union  Ist  g  68.1921 
Second  gold  43^8.. .Feb  1921 
Pere  Marq — 1st  ser  A  68.-1956 

let  ser  B  48 1956 

Philippine  Ry  1st  30-yr  b  f  48  '37 
Pine  Creek.  See  N  Y  Central 
Pitts  C  C  &  St  L.  See  Penn  Co 
Plttsb  Clev  &  Tol.  See  Bait  &  O 
Pitts  Junction.  See  Bait  &  O 
PlttB  &  Lake  E.  See  N  Y  Cent 
Pitts  McK  &  Y.  See  N  Y  Cent 
PlttBb  Shen  &  L  E  Ist  g  Ss.1940 

Fist  consol  gold  5s 1943 

PlttB  Y  <fc  Ashtab.    See  Penn  Co 

Reading  Co  gen  gold  48..  1997 
Registered 1997 

Jersey  Central  coU  g  48..  1951 
Atl  City  1st  con  gu  g  48.1951 

SagTusc&H.  See  Pere  Marq 
t  Jos  &  Gr  Isl  1st  g  48.. -1947 
8t  Law  &  Adlr.  See  N  Y  Cent 
Bt  L  &  Cairo.  See  Mobile  &  Ohio 
9t  L  Iron  Mt  <k  So.  See  Mo  Pac 
BtLMBr.  SeeTerRRAssnofStL 
Bt  Louis  &  San  Fran  {Reorg  Co) 

Prior  lien  4s  ser  A 1950 

Prior  lien  58  ser  B 1950 

Prior  lien  Gs  series  C...1928 

Cum  ad  j  ser  A  68 1955 

Income  ser  A  68 1960 

at  L  &  San  Fr— Gen  g  68..  1931 

General  gold  58 1931 

8t  L  <fe  S  F  RR  cons  g  48.1996 

South  West  Dlv  g  58..  1947 

K  C  Ft  S  &  M  con  g  68..  1928 

K  C  Ft  S  &  M  Ry  ref  g  481936 

KC&M  R&B  1st  gu  B  58. 1929 

Bt  Louis  South.    See  111  Central 

Bt  Louis  Southw— 1st  g  4s.  1989 

2d  g  4s  Inc  bd  ctfs.  .Nov  1889 

Consol  gold  48 1932 

Ist  terml  &  unlf  68 1952 

Grays  Pt  Ter  Ist  gu  g  58. 1947 
8t  Paul  &  Duluth.  See  No  Pac 
BtPMln&Man.  See  Gt  North 
Bt  Paul  A  Nor  Pac.  See  No  Pac 
St  P  &  Sioux  C.  See  CStPM&O 
B  A  &  A  P  Istguarg  4s... .1943 
Scioto  Val  A  N  E.    See  Nor  &  W 

Seaboard  Air  Line  g  4s 1950 

Stamped .1950 

Adjustment  58 Oct  1949 

Refunding  4s 1959 

Atl-Blr  30-yr  1st  g  48.May'33 
Caro  Cent  1st  cons  g  48.1949 


J  -  J 
J  -D 


J  ■ 

M- 

M- 

M- 

F- 

J 

J  - 

A- 

M- 

F  - 

M- 

J  - 

J  - 

M- 


J  -  J 
J  -  J 
M-  S 
F- A 
J  -D 
J  -D 
A-O 
IW-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F- A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-N 
M-N 
F-A 
J  -D 
M-N 
F-A 
F-A 
A-O 


Q-F 
M-N 


J  -  J 


A-O 

J  -  J 


J  -  J 
J  -  J 
A-O 
J  -  J 

J  -  J 


J  -  J 
J  -  J 


Sales  in 

July. 

Par  Value 


A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 


A-O 
A-O 
F-A 
A-O 
M-  S 
J  -  J 


S 

432,000 

5,000 

291,000 


22,000 


4,000 


1,000 


122,000 


26,000 

48,000 

248,000 

534,000 

,292,000 


93,000 


2,000 


Price  about 
Jan.  2 
1920. 


Bid.         Ask 
80      Sale 


55H    56 


803^ 
70 


82 
80 


1003^  100^ 
993^  1003^ 
90       ... 
68H     85 
60         66 

1073^  ... 


72      Sale 


75 


93 


83  H     S^H 

84  H  Sale 
92  Sale 
84  Sale 
91JI  Sale 


833^ 
823^ 


81H 


1,000 


97>|     97?i 

973^ 

71>4 

7134     75 

, 75 

i 7371 

813^     8334 
79^     82 

82?^ 

83Ji     87 

91H 

9iy2 


1,000 
2,000 


74,000 
11,000 


272,000 


5,000 


1,193,000 

174,000 

83,000! 

768,000; 

2,305,000 

1,000 

1,000 


2,000 
50,000 


39,000 

1,000 

104,000 

280,000 


33,000 

4,000 

9,000' 

309,000! 

49,000; 


70  }4 

7034 

79 

855^ 

97^ 

88 

89  H 

80 
89 

88H 
88  ?i 


83 


8834 
9134 


91 
91 


82 


87 


92 


87H     893 
100! 


90 


98 


87  Sale 
70  Ji  Sale 
43^ 


97J^     98 
953^  .... 


81      Sale 
79}^  "si' 


57  ^A    60 


58      Sale 
70      Sale 


eiH  Sale 
45  M  Sale 

102      

91        94 


99H  Sale 
6514  Sale 
87?i    9034 

61%  Sale 

62^ 

50J^  Sale 
57^    61 


56>i  Sale 

59^  61 
60  3i  Sale 
35  Sale 
3934  Sale 
6334  Sale 
62      


PRICES  IN  JULY. 


July    1 . 


July   31. 


Bid.        Ask. [Bid.         Ask 
70H  Sale    ,   733^  Sale 
673^    68K 

5034    Sale     53      Sale 


70 
70  M 


73 
80 


9734 

97 

93 

60K 
QOYa 
103 


94 
68 


107>i 


63  Sale 

64       


70M     74% 

933^ 

79 

7654 

8434  Sale 
75  3^  Sale 
8234  Sale 
102  Sale 
73  M    75 

82       

763^ 


80  J^ 

97 
96 


Sale 


5834    70 

5834 

60 


68 
76 
67 


62 
64 
84  34  Sale 

8034 

80M 


68J^     71 
7734  ---- 


98 


93         94 

6034 

6034 

10414 


6534     65M 


65 


74  J4 
9334 


76K 

863^     87 

7534  Sale 

8234  Sale 

102      102^ 

75       

82       

76       


7634 


95^    97 
'65'"  IIII 


5834 

61         68 
753^     7734 
6734     6834 

64       

7434     8434 

8034 

8034 


67       

67       

71H     79 

79       

903^ 

7734 

75         82  M 


71 
79 


83 

87}^ 


71       

7334 

71       

71       

71       

7534     87 
97       lOOM 


80 

7734  77ys 

60  65 

40  44M 


80         90 
8034 


7134     79 

79       ... 

9034 

773^ 

75 

65 

79  J^     83 

7934  Sale 

78% 


82% 


735- 

7334 

73% 

73% 

73% 

75%     8734 
96         97 


80 

76  77 

58%  58% 

4034  44M 


75%  Sale 
74%     79 
85         8534 


55% 


53 

65  M 

S234 

60% 

47% 

93% 

81% 

66 

66 

9234 

60 


Sale 

65% 
Sale 
Sale 
Sale 

95 

87M 


93% 
Sale 


61%  Sale 
45     '  54 
52%     52% 
50%  Sale 


60 


62 


54         55 
48         50% 
3234  Sale 
39        40 

54 

64         72% 


80 

8034 


78%  Sale 


85  Jl 


55% 


54%iiSale 
65%    67 
82%     83% 
60%  Sale 
47%  Sale 
90%    93% 
85         87% 

66% 

66       

93         93% 
59%    61 


63  64% 

45  48 

52  Sale 
52        55 


57%    60 

54%     60 

.50% 

33%  Sale 
39      Sale 
50        58 
72% 


Lowest. 


Sale  Prices. 
70%  July      1 
70%  July 
50%  July     2 


70      July   30 


97%  July  22 


108      July   29 


63      July      1 


75%  July 
84%  July 
75  July 
82  July 
101%  July 


96%  July   23 


66      July   19 


84%  July     1 


79%  July   27 
79%  July   31 


75%  July   oO 
58      July   16 


75      July     1 


55%  July      8 


53     July  1 

65%  July  30 

82%  July  2 

59%  July  6 

47     July  1 

93      July  27 

85      July  14 


92%  July    19 
59%  July   29 


61  July  21 

45  July  6 

50  July  28 

50  July  1 


58      July   24 
55      July     7 


49%  July     8 
32%  July 
39      July    19 


Sighett . 


Sale  Prices. 
75       July    21 
72      July    15 
53      July     7 
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73      July     8 


97%  July   22 


108      July   29 


65  %  July   29 


77%  July  22 

8834  July  22 

76%  July  22 

84%  July  15 

103%  July  6 


97%  July     2 


66      July    19 


84%  July      1 


79%  July   27 
79%  July   31 


77%  July     2 
59      July   29 


79      July   24 


60      July     8 


55  July 
67%  July 
83  3^  July 
61%  .luly 
48%  .luly 
93  July  27 
85-     July   14 


95%  Apr.  14 
95%  Apr.  12 
169%  Mar.  12 
66  July  19 
73%  Jan.    22 


93 
61 


July    20 
July   23 


63%  July  30 

45      July  6 

53      July  30 

54%  July  12 


61      July   12 


59      July  29 

50%  July  15, 

34%  ,Tuly  19 

41      July  2 


Lowest. 


Sale  Prices. 
69      May  20 
67%  May  18 
49%  May  12 


69      May  24 


97%  July   22 
96      June  10 


103%  May  20 


62   May  22 
65   June  26 


89  June 
81%  Apr. 
75%  July 
83  May 
73   May 

82  Apr. 
101   Mav 

72%  June 

83  Feb. 
78   May 


76  June  12 
66  June  30 
80   Feb.  2 

843^  July  1 


68   Mar.  26 


76%  Apr.  19 


79%  July  27 
79%  July  31 
80      Apr.   14 


72%  May  21 
82%  Apr.  13 
73%  June  15 


76 
97 


Highest, 


Sale  Price*. 
80%  Jan.     3 
72      .luly    15 
56%  Jan.     fl 


81%  Jan.     6 


102%  Mar. 
100%  Jan. 


28 
8 


108      Mar.  20 


72%  Jan.      5 
69%  May  19 


9334 
83% 
80% 
92% 
84% 
93% 
103 
82 
83 
82% 


May  24 
Jan.  16 
Jan. 
Jan. 
Jan. 
Jan. 
May  28 
Mar.  24 
Feb.  26 
Jan.  29 


13 
9 
6 
3 


98  June  22 
95%  Apr.  12 
69%  Mar.  1% 
71%  Jan.  22 
73%  Jan.  23 


83%  Jan.  20 
81  Jan.  14 
80  Feb.  i 
84%  July  1 


75   Apr. 


80%  Mar.  19 


90   Jan.  23 
90   Feb.  3 

80   Apr.  14 


84  Feb.  4 
82%  Apr.  13 
73%  June  15 


May  25  88%  Jan. 
May  20  99   Feb. 


9 

21 


75%  July  .30,  87%  Jan.  • 
58  .lulv  16'  71%  Jan.  S 
40     Feb.  26!  42      Apr.  16 


93%  Apr.     8 


71  Apr.  21 

77      May  10 

72  Apr.  22 


55      May  11 


52      Apr.  30 

62%  Apr.  30 

81      Apr.  24 

56%  Apr.  28 

39%  Feb.  6 

93      July  27 

85      June  21 


92%  July  19 
56%  May  25 
86      Jan.   31 

60  Feb.  14 
.39%  Apr.  19 
48%  Feb.  17 
49      May  17 


93%  Apr.    8 


82%  Apr.  27 
78%  Jan.  20 
89      Apr.  29 


60      Feb.  21 


59%  Jan. 
71%  Jan. 
87%  Mar. 
66  Mar. 
50%  Mar. 
102  Jan. 
92%  Mar. 


6 

3 

19 

20 

13 

8 

S 


100   Jan.  14 

70   Jan.  8 

87%  Jan.  10 

64%  an.  19 

50   Apr.  30 

56%  Mar.  30 

59   Jan.  6 


54%  Mar.    3 

55  Feb.  18 
49%  July  8 
30  Feb.  14 
38  Jf>n.  2 
54  June  2S 
64      May  27 


62   June  17 

60%  Mar.  20 
61  Jan.  13 
41%  Mar.  1 
49  Jan.  14 
64%  Mar.  33 
64   May  27 


S6 


BONDS— STOCK  EXCHANGE  RECORD 


(Vol.  Ill 


BONDS 

■i  STOCK    EXCHANQE 


Seaboard  Air  Line  (Concl.) — 

Fla  Cent  <fe  Pen  Ist  ext  68. '23 

Ist  land  grant  ext  g  5s.  1930 

Consol  gold  5s.- 1943 

Qa  &  Ala  Ist  cons  58. Oct  1945 
Ga  Car  &  Nor  1st  gu  g  58  1929 
Beab  &  Roanoke  1st  58..  1926 
Bher  Shr  &  So.  See  Mo  K  &  T 
8  llSp  O  &  G.  See  Atl  Coast  L 
Sou  Caro  &  Ga.  See  Southern 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll. .Aug  1949 

Convertible  48 June  1929 

Convertible  58 1934 

Cent  Pac  1st  ref  gu  g  48.1949 

Registered 1949 

Mtg  gu  g  3H8...Aug  1929 

Through  St  L  1st  gu  g  48 .  '54 

Gal  H  &  San  Ant  Ist  58.1931 

2d  guar  exten  6s 1931 

Gila  V  G  &  N  Ist  gu  g  5s  1924 

H  E  <fe  W  T  iBt  g  58 1933 

1st  gu  g  5s  redeem...  1933 

H&TexC  lstg5slntgu  1937 

Gen  gold  4s,  Int  guar.  1921 

Waco  &  N  W  Ist  g  6s.  1930 

A&  N  W  Ist  gugSs 1941 

Louisiana  West  1st  68..  1921 

Nor  of  Cal  gu  gold  5s. . .  1938 
Ore  &  Cal  1st  gu  g  5s_  ,  1927 
Bo  Pac  of  Cal  Ist  cons  5s  1937 
S  P  Coast  Ist  gu  g  4s...  1937 
Ban  Fran  Term  Ist  48...  1950 

Tex<fe  N  O  cons  g  5s 1943 

Bo  Pac  RR  Ist  ref  gu  48. 1955 

■outhem — Ist  cons  g  6s 1994 

Devel  <fe  gen  4s,  Ser  A..  1956 

Mob&  O  coll  trg  4s 1938 

Mem  Dlv  Ist  g  6s 1996 

8t  L  Dlv  Istg  48- 1951 

Ala  Gt  Sou  Ist  cons  A  5s  1943 
Atl  <fe  Char  A  L  1st  A  4^8  '44 

Ist  30-yT  58  Ser  B 1944 

Atl  &  Danv  1st  g  4s 1948 

Second  4s 1948 

Atlan  <fe  Yad  Ist  gu  g  4s.  1949 
E  T  Va  <fe  Ga  dlv  g  58.-1930 

Cods  1st  gold  5s 1956 


E  Ten  reorg  Hen  g  58 
Georgia  Midland  1st  3s 
GaPac  Ry  Istg  6s..- 
Knox  &  Ohio  1st  g  6s... 
Mob  &  Blrm  pr  Hen  g  58. 

Mortgage  gold  4s 

R  A  Danv  Deb  58  stpd 
Rich  4  Meek  1st  g  48 
Va  Mid — Series  D,  4-58 

Series  E  5s 

Series  F  58. 

General  58  . 
Va&S  W  l8tgu58 

First  cons  60-year  5s 
W  O  &  W  1st  cy  gu  4s 
9pokane  Internat  Ist  g  58. 

•fer  Assn  of  St  L  1st  g  4  Hs 
*      First  cons  g  58  .1894- 
Gen  re  fs  f  gold  4s 
St  L  M  Br  Ter  gu  g  58. 

Texas  &  Pacific  1st  g  58 
Second  gold  income  5s 
La  Dlv  B  L  l8t  g  58 
W  M  W  &  N  W  fst  gii"5V 

Tol  &  Ohio  Cent — 1st  g  6s 
Western  Dlv  1st  g  58. 

General  gold  5s 

Kan  <fe  M  1st  gu  g  4s       I 
Second  20-year  58 

Tol  Peor  &  W  let  gold  4s 

Tol  St  L  &  W— Pr  1  g  3  J^s" 
Fifty-year  gold  4s... 
CoU  trust  4s  g  Ser  A... 
Certificates  of  deposit 

Tor  H  <fe  B  1st  g  4s.. July 


938 
946 
922 
925 
945 
945 
927 

.948 
921 
926 
931 

.936 

2003 
958 
924 

.955 


I  Tlster  <fe  Del  1st  con  g  58 
'-'     First  refund  gold  48 
tJnlon  Pac  RR  <fe  Id  gr  g  4s 

Registered 

20-year  conv  4s 

First  &  refund  48.. June 
10-year  secured  68.. 
Ore  RR  &  Nav  con  g  4s 
Ore  Short  Line  1st  g  6s 
First  consol  gold  5s 
Guar  refund  gold  4s 
Utah  <fe  Nor  gold  58 

Ist  extended  4s 

t/andaHa  consol  g  4s 

"      Consol  4s,  Series  B 
Vera  Cruz  &  P  1st  gu  g  4^8 
Virginian  Ist  5s  Series  A... 

Wabash  1st  i^ald  58... 
Second  gold  5s.. 
Debentui  .Series  B  68.. 

Ist  Hen  equip  s  f  g  5s 

1st  Hen  50-yr  g  term  4s. 
Det  &  Ch  Ex  1st  g  5s... 
Des  Moines  Dlv  ist  g  4s. 
Omaha  Dlv  Ist  g  3^8 
Tol  A  Chic  Dlv  Ist  g  48' 
Wash  Term  1st  gu  33^8... 

1st  guar  40-year  4s 

West  Maryland  1st  g  48 
West  N  Y  <fe  Pa  Ist  g  5s... 

General  gold  4s 

Income  5s 

Western  Pacific  1st  Ss  A 
WTieel  &  L  Erie — 1st  g  58 
Wheeling  Dlv  1st  g  5s 
Exten  &  Impt  gold  58 
Refunding  4 Hs  Ser  A. 
Wh  A  L  E  RR  1st  con  g  48 
WInston-Salem  S  B  1st  4s 
Wisctjii  Cent  Ist  gen  g  48 
Sup&DutDlvATer  1st  is' 


Int. 
Per- 
iod. 


J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 


J  -D 

M-  S 
J  -D 
F- A 
F- A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 

A-O 

J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M- W 
M-  S 
M-  P 
M-  b 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 


939 
944 
953 
930 
2000 
2000 
931 
930 
935 
935 
935 
990 
927 
917 
925J 


Sales  in 

July. 
Par  Value 


A-O 

F-A 
J  -  J 
A-O 
J  -D 
Mch 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 


950 
917 


946 

928 
952 
947 
.947 
927 
2008 
928 
.946 
922 
946 
929 
.926 
933 
955 
957 
934 
962 

939 

939 

939 

921 

954 

941 

939 

941 

941 

945 

945 

952) 

937:  J  -  J 

943 

943 

946 

926  A 

928  J 

930  F- 

966IM- 

949  M- 

960  J  - 

949  J  - 


J  -D 

J  -D 

A-  O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -  J 
J  -D 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
F-A 
M-N 
J  -  J 
M-N 

M-N 
F-A 
J 
S 
J 
J 
J 

o 

s 


J  - 

M- 
J  - 
J  - 
J  - 
A- 
M- 
F- A 
F-A 
A-O 


A-O 

Nov 


936  M-N 


1,000 


98,000 
464,000 
725,000 
238,000 


16,000 
32,000 


1,000 


24,000 


5,000 
31,000 


304,000 

233,000 

519,000 

30,000 


3,000 


17,000 


10,000 


10,000 


2,000 


11,0001 

5,000 

40,000 


2,000 
1,000; 


Price  about 
Jan.   2 
1920. 


Bid. 


Ask. 

102 

104 

80    85 


95  H 


92 


71?i 
81 
104}^ 
78 


81^ 
7134 


92J^ 
84 

9iys 
9lVs 
90 


Sale 
Sale 
Sale 
Sale 

75 

82M 

74 
101 

99 
102 

85  >i 


92U 
92 


94  J^ 

93^ 

94% 

90  H 

72}^ 

83 

783^ 

875^ 

60 

56 

84}^ 

67  H 

80 

80  5-^ 

8834 


95 
99 

97 
94  Ji 


95  J^ 
Sale 


Sale 
Sale 
Sale 
Sale 

89 

74 

91 

8254 

90^ 

69 


PRICES  IN  JULY. 


July    1. 


Bid. 


Ask. 


70 


81 


104 
80 
95 


63^  Sale 
74  3-^  Sale 
95  Sale 
6814  Sale 


72        76}^ 
63 

783^  ... 
703^  ... 
85  95 
843^  853^ 
81  ... 
845^  89 
90}^     94 


95 


87?i     91 
86H  Sale 
883^     96 

81       

62  J^  Sale 


63       

9154     93 
90         9034 


"523^ ::::, 

83         92 

813/ 


80 

4714 
100 
97 
8534 


9234 

61 

9534 

915^ 

90  34 

91^ 

8234 

68 

8534 


94 
51 

10034 
99  J^ 
97 
66 

102 


70  M  Sale 

78  >^  Sale 
55?^  Sale 
51 3i    52 
7114     74^ 
58 3^  ... 
77  3i     80 
8034     81 
SIJ       '^ 
54 


833i 
55" 


100 


93 
86 
64 
96 
75 


81M    84Ji 
85  34     90 
7034  Sale 
835l    91 
8434     86 

5234 

7534 


84 

8034 

69 

64M 

87}^ 


6,000 


2,000 


330,000 

166',  000 
272,000! 
150,000 

36,000 
5,000 

14,000 
233,000 


79,000 

43,000 
13,000 


1,000 


6,000 


116,000 
9,000 
1,000 


89,000 


9,000| 
24,000 


74 
41 


8734 

87 

80 

73 

96M 

50 


66 
7734 


8iH 


803i 
102 

78M 
10034 

93 

84  34 
925i 

8334 


42M 
34  J^ 
19 
71K 

8534 

85 
Sale 

84% 
Sale 
Sale 
Sale 
Sale 
Sale 

9414 
Sale 
Sale 

86 


81M 


8434  Sale 

90^    91 

8234    83 


9834 
■88'34 


70  M 


7534 
65 
6634 
75 


7134 
7434 
50     Sale 

92 

63        65 


8234  Sale 
9154    94 

95 

81^ 

50      Sale 
64        63 
66^     76^ 
6634     76J^ 
68M     71J^ 


44li 

943^ 

92J^ 

73 

55 

8734 


93  J^ 
51 
95  M 


95K 
86K 
82 
82 

79  M 
55 

8034 


80 
66 
95  J^ 
56 


100 


98 
80 
59  J^ 


70 


7734     79 

7734 

6234     65H 
81 34     83 
76      Sale 

50       

6534     79 


833^ 

81^ 

69 

623^  Sale 
76         85 
26         35 
76       ---    - 
4634     47 

34J^ 

93^     123^ 
6434     68 


July   31. 


Bid. 


Ask. 


104 
72 

84 


65  H  Sale 

S7534  Sale 

93        94 

70      Sale 


75H  --- 
643^  66 
783€  --- 
703^  ... 
85 
80> 
81 

84^     89 
9034     95 


95 

8414 


95 


99 


87 


86 
881^ 

80^ 

64M     6434 


73         733^ 
81      Sale 
57      Sale 
5314    56 
713^    73 

62       

80  87 
73  76 
8O34     82 

55       

55 
56 
83 
79 


Lowest. 


Sale  Prices. 


81       July    30 


63%  July 
7334  July 
93J^  July 
6834  July 


7634  July 
63 M  July 


8434  July   14 


86      July   30 


83      July    26 
623^  July     2 


70      July  1 

78      July  6 

56      July  2 

5134  July  6 


6134  July  21 
■8i^'Jury"2 


4434 

9534 

94% 

73 

55 

87  H 


953^ 

86^ 

8234 

82 

79?^ 

58 

8034 

60 


86^ 
84 

933^ 

51 

99 

96  3^ 

80 

66 

95 

56 


100 


973^ 

SUA 

64 

86 

70 


79 
76 
653^ 


Sale 
81 
6834 

81 

77^     82 
83 

6034  '7934 


79HJuly  21 


59      July     7 


5534  8314 
81% 
803^ 
70 
82 
35 


70 


77H 


78  M 

673^ 

9534 

703^ 

96  34 

8I34 

76 

873€ 

7934 


82 

643^ 
Sale 

77 
Sale 
Sale 
Sale 
Sale 

973i 

S3 
Sale 

89 

86 


84% 

25 

73         76 


81         83 
74}^     75 


9534 


68  V; 


52 


75  31 
56 


63  3€ 

6934 

48 

82 

543.^ 

22 

78 

8334 

80 

75 

45  3^ 

5034 

591^ 

6131 

63 


653^ 


Sale 

Sale 

58 

'78% 
89 

8734 


48 

52 

69^ 

65 

6334 


65  H 

6234 

75 

25 

75 

46 


55 


46 
34  31 
123^ 
65 


70         82^ 
'§634  Sale' 


7934    80  3€ 
713^  Sale 
96      Sale 
69%    7134 
963^    98 
83^     8634 
76      Sale 
81 3i    88 
7934     86 


84% 


76%    77% 

8134     82% 
75  Ji     78 


9634 

50         6234 


51 


7534 
58H 


69 


47  3i  Sale 

82 


54% 
22 

78%     80" 
'85 
833^ 


803-4 

78 

76 

47%     52 

49         50 

65         69 

64%     65 

61         6334 


79      July    12 


62%  July  15 
81  July  12 
75%  July   13 


66      July    19 
6234  July      1 


46%  July     9 


Highest. 


Sale  Prices. 


81       July    30 


6534  July  31 

76      July  so: 

9734  July  12 

70%  July  19 


7614  July  14 
6534  July  29 


84%  July   14 


86%  July   19 


83      July   26 
64%  July  29 


7334  July  30 

81      July  31 

68%  July  15 

54%  July  28 


62      July   16 
83% 'July '28 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale  Prices. 


80      Jan.   30 


81      July   30 


61 34  May 
73%  May 
93%  July 
66%  Apr. 


75%  June 
60%  May 


Highest. 


Sale  Prices. 


81%  Mar.    8 


88%  Jan.   14 


73 
81% 
106 

78 


Jan.  10 

Jan.  6 

Jan.  3 

Jan.  3 


87      Mar. 


30    82% 
8    70 

2 


8134  Mar.    4 


84%  May 
93      Jan. 


85      Mar.  31 


91%  Apr. 
8534  May 
96  Apr. 
83  July 
62%  July 


B2      July   15 


63      July  21 


79      July   12 


62%  July  23 
81  July  12 
76%  July   12 


65      July   19 
62%  July     1 


47      July   12 


82      July     2 


77      July     2 


78%  July 
67%  July 
95%  July 
63%  July  1 
96%  July 
83  July  . 
76      July   20 


74      July     7 

8134  July   30 
7434  July     7 


53      July   26 


66      July   10 


47 
81 
56 


July  29 
.July  27 
July     2 


7834  July     2 


62 
61 


July     6 
July   21 


82      July      2 


81%  July  15 


80  K  July  19 

7234  July  15 

97%  July  24 

71      July  29 

97%  July  26 

86      July  30 

76%  July  10 


78      July   17 

84  34  July    16 
76%  July   29 


53      July   26 


66      July   10 


68  May  18 
77  May  21 
53  Mav  21 
50  May  26 
71%  June  26 
61%  June  18 
76%  June  25 
76%  Feb.  27 
81%  July  2 
65      May  24 


91      Apr.  12 
79%  July   21 


99%  Jan.  20 
96  Feb.  19 
80%  May  18 


60   Feb.  17 


95   Jan. 


89%  Mar.  6 
80  May  10 
55  June  29 
80%  June  22 


79  July  12 
83  Apr.  22 
62%  July  15 
81  July  12 
75%  Apr.  22 
52%  Feb.   13 


8334  Mar.  25 
77%  Apr.  20 
65  July  19 
62%  July     1 


Jan.     3 
Jan.   16 


87 
'85% 


Mar.    2 
Jan.  "7 


94 
94 


June  P'4 
'  Apr.  26 


85      Mar.  31 


93%"Apr.  8 
93%  Jan.  28 
96  .  Apr.  9 
83  July  26 
73%  Feb.     a 


79%  Jan.  5 
87%  Jan.  3 
61%  Jan.  3 
58  Jan.  29 
90  Mar.  20 
67%  Jan.  22 
76% 'June 
80% 'Jan. 
88%  Mar. 
60%  Apr. 


25 
17 
20 
21 


92%  Apr.  5 
91   Apr.  21 


100  Jan.  12 
97%  Apr.  10 
80%  May  18 


60   Feb.  17 


96   Jan. 


90  Mar.  24 
80  May  10 
70  Mar.  17 
80%  June  22 


82%  Mar.  25 
85%  Mar.  3 
73%  Jan.  3 
85  Mar.  11 
85  Jan.  15 
55   .\pr. 


15 


84%  Jan.  21 
80%  Feb.  2 
82  Feb.  4 
73   Apr.  6 


74   Mar.  22  7  53-'^  May  28 
42%  Feb.  13  47%  Mar.  11 


64%  Apr.  29 
82   Apr.  16 


50  July  13 
82  July  1 
56      July     2 


81      July   30 


63%  July  24 
63      July     o: 


74%  May 
77  June 
78%  May 
66  Apr. 
95  June 
63%  July 
96%  June 
82  May 
74%  May 
88%  May 


72%  May  21 


79 
73 


May  22 
May  20 


68      Feb.  28 
85%  Feb.  27 


85  34 

88% 

81 
103 

81 
101 

93 

85 

92% 


Jan.  fl 

June  22 

Jan.  3 

Jan.  3 

Jan.  5 

Jan.  6 

Jan.  26 

Jan.  5 

Jan.  7 

Jan.  2 


85%  Jan.     6 


91 

83 


Jan. 
Jan. 


88%  Jan.     9    88%  Mar.    3 


51      Apr.  22    56      June    3 
"66'"'jury'ioj'72"  JanT'ig 


47  July  29 
81  May  25 
63%  May     7 


63  Mar.  26 
92  Jan.  7 
63   Jan.  22 


76%  May  20  88   Jan.  27 
90%  Apr.  5  92%  Jan.  7 


46   June  11  53   Feb.  21 

52%  Feb.  3  56   Mar.  3 

6234  Apr.  19  62%  Apr.  19 

60%  May  25  71   Jan.  3 

61   July  21  70   Mar.  12 


Aug.,  1920.] 
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BONDS 

N     Y    STOCK    EXCHANQE 


1950 
1950 
1949 
1949 


Int. 
Per- 
iod. 


Street   Railway   Bonds 

Brooklyn  Rap  Trans  g  58.  .1945 

1st  refund  conv  g  48 2002 

8-yr  secured  notes  78 1921 

Trust  Co  ctfs  deposit 1 

Do     stamped    

Bklyn  City  1st  con  58  '16-'41 
Bklyn  Q  Co  A  S  gu  g  5s'16-'41 
Bklyn  Q  Co  &  S  1st  58.. 1941 
Bklyn  Un  El  1st  g  4-5s. 
Stamped  guaranteed 
Kings  Co  El  1st  g  48... 

Stamped   guaranteed 

Nassau  Elec  guar  gold  4s  1951 

Chicago  Rys — 1st  58 1927 

OonnRy  &  Lt— 1st  g  41^8. 1951 

Stamped  guar  43^8 1951 

Det United  Ist cons g4HB.1932 
Ft  Smith  Lt  &  Tr  Ist  g  58. 1936 
Hudson  &  Manhat  ser  A  5s  1957 

Adjust  Income  58 1957 

N  y  &  Jersey  1st  5s 1932 

Inter-MetroD  coll  4^8 1956 

Trust  Co  certfs  of  deposit 

Interboro  R  T  1st  &  ref  5s.  1966 
Manhat  Ry  (NY)  con  g  4s.  1990 

Stamped  tax  exempt 

2d  4s 2013 

Manila  Elec  Ist  &  coll  5a..  1953 

Met  St— B'y  &  7th  Av  Ss.  .  1943 

Col  &  9th  Av  Ist  gu  g  58. 1993 

Lex  Av  &  P  F  l8t  gu  g  58  1993 

Met  W  S  Elev  Chic  Ist  48.1938 

Mllw  El  Ry  &  Lt  cons  5s..  1926 

Refunding  <fe  ext  4i^s...l931 

General  &  refund  58 1951 

Mont  Tram  Ist  &  ref  A  5s.  1941 
NOrl  Ry  &  Lt  gen  4HS-..1935 
N  Y  Munlc  Ry  Ist  A  5s.. .1966 
New  York  Rys  Ist  &  ref  48. 1942 

Trust  Co  certfs  of  deposit 

Adjustment  Income  5s..  1942 

Trust  Co  certfs  of  deposit. 

N  Y  State  Rys  Ist  cons  4Hs  '62 

Portland  Ry  1st  &  ref  5s..  1930 
Port  Ry  L  &  P  conv  58...  1942 
Bt  Jos  Ry  L  H  &  P  Ist  g  5s.  1937 
8t  Paul  C  Cable  cons  g  58.  .  1937 
Third  Ave  Ist  ref  4s 1960 

Adjustment  Income  58..  1960 
Third  Ave  RR  Ist  gold  58.1937 
Trl-Clty  Ry  &  Lt  1st  s  f  58. 1923 
Ondergr'd  of  London  4i^s.l938 

Income  6s 1948 

On  Rys  Inv— 58  Pitts  188..1926 
United  Rys  St  L  Ist  g  4s..  1934 

St  Louis  Tran  gu  imp  5s.  1924 
United  RRs  San  Fr  s  f  4s..  1927 

Union  Trust  (N  Y)  ctf  dep.. 

Equitable  Tr  (N  Y)  Inter  ctf  . 
Virginia  Ry  &  Pow  1st  58.1934 

Gas  &,  Electric  Light  Cos 

Bklyn  Edison  Inc  gen  5s  A.  1949 
Bklyn  Un  Gas  Co  1st  c  g  58  1945 
Buffalo  City  Gas  1st  5s_..1947 
Cine  Gas  &  El  1st  A  ref  58.1956 
Columbia  Gas  &  El  Ist  58.1927 

Stamped 

Consolidated  Gas  conv  7s  1925 
Cons  Gas  E  L  &  P  of  Bait  5-year 

conv  5s 1921 

Detroit  City  Gas  Co  g  58..  1923 
Detroit  Edison  Co  Ist  5s..  1933 

1st  <fe  ref  5s  Series  A 1940 

Eq  Gas  L  Co  N  Y  con  g  5s.  1932 
Gas  A  El  Co  of  Bergen  Co  58  '49 
Havana  Elec  Ry  cons  g  5s.  1952 
Hudson  Co  Gas  1st  g  5s...  1949 
Kansas  City  (Mo)  Gas  5s..  1922 

Bangs  Co  E  LA  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  con  g  481939 
Lac  Gas  L  Ref  A  ext  Ist  5sl934 
Milwaukee  Gas  Lt  Ist  48..  1927 
Newark  Cons  Gas  cons  5s  gl948 
N  Y  Gas  El  Lt  H  A  P  58.. 1948 
Purch  money  coll  tr  g  4s.  1949 
Ed  El  111  1st  cons  g  58...  1995 
N  Y  A  Q  El  L  A  P  1st  c  g  5sl930 
Pacific  Gas  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  5s..  1937 
Pacific  G  A  E  gen  A  ref  58. 1942 
Pacific  Pow  A  Lt  1st  A  ref  5s  '30 
Paterson  A  Passaic  GAE58.1949 
People's  Gas  A  C — 1st  6s. .  1943 

Refunding  fold  5s 1947 

Ch  Gas  L  A  C  1st  gu  g  5s  1937 

Consum  Gas  Ch  1st  gu  g  5s'36 

Ind  Nat  Gas  A  OH  ref  5s_  1936 

Mut  Fuel  Gas  1st  gu  g  58  1947 

Phlla  Co  Conv  del}   5b  g  .  1922 

Stand  Gas  A  El  conv  s  f  68.1926 

Syracuse  Ltg  Co  1st  g  58..  1951 

Syracuse  Lt  A  Pow  s  f  5s..  1954 

Trenton  Gas  A  Elec  Ist  5s.  1949 

Union  El  L  A  P  Ist  g  5s...  1932 

Refunding  58 1933 

United  Fuel  Gas  1st  s  f  68. 1936 
Dtah  Power  A  Lt  Ist  5s...  1944 
Dtlca  Elec  L  A  P  1st  s  f  5s  gl950 
Dtlca  G  A  El  ref  A  ext  5s. .  1957 
Westchester  Light  gold  58.1950 

Miscellaneous   Bonds 

4dams  Express  coll  tr  g  48. 1948 
41aska  Gold  M  deb  6s  A. .1925 

10-year  conv  6s  Ser  B...1926 
4m  Steamship  of  W  Va  Ist  5s'20 
Armour ACo  1st  real  est  ij^a  '39 
Booth  Fisheries  deb  s  f  68.1926 
Braden  Copper  coll  tr  s  f  68  1931 
BuBh  Terminal  Ist  4s 1952 

Consol  58.. 1955 

Buildings  58  gu  tax  ex ..1960 
ChC  A  ConnRyscoU  5s  Jan  1927 
Chic  Un  Stat  Istgu  A  4^8-1963 

1st  (ctfs)  6!^8  series  C-.1963 


J  - 
M- 
J  - 
F- 
F- 
F- 
F- 
J  - 
F- 
J  - 
J  - 
J  - 
M- 
F- 


J  - 
A- 
A- 
J  - 
M- 
J  - 
M- 
M- 
F- 
F- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 


A- 


M- 


M-N 
F-A 
M-N 

J  -  J 
J  -  J 
A-O 
J  -  J 
A-0 
J  -  J 
J  -  J 
M-N 
J  -  J 
A-O 
A-G 


J  -  J 


Sales  in 

July. 

Par  Value 


$ 

1,000 

5,000 

24,000 

14,000 

32,000 


10,000 


5,000 

1,000 

14,000 

1,000 

20",  606 


234,000 
166,000 


343,000 

176,000 

2,211,000 

44,000 

37,000 


M-N 
A-O 

A-O 
J  -  J 
J  -  J 
Q-  F 

M-N 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
F-A 
J  -  J 
F-A 

M-N 
J  -  J 
F-A 
M-  S 
A-O 
M-  S 
J  -  J 
J  -  D 
M-N 
M-N 
M-N 
J  -D 
J  -D 
J  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -D 


M-  S 
M-  S 
M-  S 
M-N 
J  -D 
A-O 
F-A 
A-O 
J  -  J 
A-O 
A-O 
J  -  J 
J  -  J 


3,000, 


25.000 

1,000: 

23,000 

32,000 

5,000 


159,000 
201,000 


26,000 


2,000 
56,000 
26,000 
24,000 


2,000 
5,000 


5,000 

1,000, 

341,000 


2,000 


Price  about 
Jan.  2 
1920. 


Bid. 
33 
26 
44 
43 

40  H 
65 


Ask. 

34Vs 

30 
Sale 
Sale 
Sale 

67 

70 


60}4 
603^ 
49 


26 
64 


60 
68 


65 

64  M 

50 

57 
Sale 

65 

70 

80 
Sale 


59 
161^ 
70 
17 

16M 

57 

59 

59}^ 

40 


Sale 

Sale 
90 

Sale 

Sale 

Sale 

Sale 
60K 
55M 


46J^ 
46 


53 
53Ji 
48  Jl 


96 
75ys 


81K 


28 
28 

6 
50 


80 

49 

28}4 

83 

91 

65 

55 


75 

68 

50 
Sale 

301^ 
Sale 

Sale 

68 
66 

78 

82 
Sale 
Sale 
Sale 
Sale 

96^ 


PRICES  IN  JULY. 


July    1 . 


Bid. 
23 

21  Ji 
40  H 
32 
32 


57 
57 
53 
53 


64^ 
66^ 
60 
61 


Ask. 

24 

23  >^ 
Sale 

40Ji 

33 

72  J^ 

75 

80 

573^ 
Sale 

61 
Sale 

23 
Sale 
Sale 

66  K 
Sale 


56^  Sale 
19  Sale 
73  78 
14  Sale 
14  14H 
493^  Sale 
51  53H 
51  Sale 
46 


38 
27 
22 


46 
40 
39 


69 


94 
813^ 
80 
71 

68 

57 

203^     21 
203^    23ys 


253^ 

255^ 
25  i^^ 


75 

53% 

55 

293^ 

26^ 

25M 

73 


60 


79J^ 


SiVs     933^ 
85         89 
82         87^ 


96M 


97 


95 
89 
94 


81 


87 


4,000 


6,000 
40,000, 


19,000 
80,000 


30,000 


26,000 
3,000, 


1,000 


24,000 


6,000i 
5,000 
2,000 

2"l5",5o5 


11,000 

15,000: 

5,000, 

13,000 

124,600, 
213,000 


9114     94Ji 

83       

99J^ 

993i 

75M  80 
81%  83 
87         87H 

86 

82      Sale 
62  M  Sale 


81 


89 


90  3€  Sale 
803^    813^ 
88M 


88 
59 
75 


90 

593 

85 


875^  Sale 
88  92 
84K 


723^  88H 

973^ 

97 

825^  833^ 

95M 


583^ 

1534 

13 

97% 

83-3^ 


86K 
90 


Sale 

Sale 

16 


90?^ 

7534 

78 

80  5^ 

4034 

82H 


Sale 

953^ 

92 

79  J^ 
Sale 

81J^ 


Sale 


5H 

51 

72 
66 


39  >g 

22 

75 

87  34 

50 

35 


23% 
203^ 
20% 
65^ 


72 


82 
40 
Sale 
87 
93 
92 
60 
68 
53  Ji 
52 
30 

23  H 
2334 
69 


68H 
80 


82 
82 
9934 


.83 


84^ 
84 
85 
Sale 

95 
93 
90 
79 
73  K 


8334     SiVs 


87  3l 
86 


70 


80 


82 
7414 


91 

86  J^ 
100 

943^ 
8134 
72% 

87  >^ 
83 

Sale 
60  34 
89 
77 

Sale 

Sale 

77 


July  31. 


Bid. 

23  34 


Ask. 

;.i 


21%    22 


3634 

32 

32 


40 

38 
34 

72J^ 
75 
80 
58 
61 
52 

50%  Sale 
..._-     28 

mVs 

70 


56 


60 

593^ 


6034 


5iK    55 
17         17^ 
72         78 

11  Sale 

12  Sale 
isya  Sale 
50         51 

52% 

45 


40         40 

40 

2234     39 


-94 
80 
80 
73 
60 


19 


59 
52 


2234 

2234 

534 

5% 

47 

60 
66 


Lowest. 


Highest. 


Sale  Pr\ces. 


22      July  29 

35      July  23 

36%  July  7 

33      July  20 


55%  July    14 


50%  July  31 

23      July  9 

61       July  28 

6634  July  1 


59%  July   30 


54  34  July  29 
17      July   30 


11      July  31 

1134  July  29 

433^  July  29 

4934  Julv  26 

49%  July  29 


69      July   17 


1934  July  29 

20      July  28 

5      Julv  27 

5      Julv  16 

51      July  12 


39 
20% 


40 
35 

68% 


2134 
21 

21Ji 
04 


71% 


82 

39% 
Sale 

87 

90 

68 
■  60 

6934 

53% 

33 

25 

21% 

23 

65% 


80 

72% 


75 
75 
97 


81% 


86  J^ 
82 
8034 
Sale 

97 

9734 
90 
80 
7334 


83 

'§5" 


84 


59 
60 


87% 
60 


87% 
86 

"70" 
75 


75 
58 


78 

83% 
74% 
71 


91 

81% 
100 
89% 
87% 
72% 
86 
83  • 
77% 
58% 
89' 
89 

Sale 

Sale 

77 


87% 
58% 


70 


85         85% 
81%     84% 

8034 

06       


74         84% 

89% 

88 

73%  Sale 


70 


86         87% 
80%     84% 

80% 

67% 


74 


86 
89% 
86 
72 


88% 
88 


52  .56 
11%  Sale 
11  12 
98  102 
75%  Sale 

90% 

84 
66 
71 
73 


83 


70 
71 


72      Sale 
102      Sale 


88% 
88 


55%     58 
11%     12% 
10         14% 
98       102 
75%  Sale 

90% 

85         86% 
67         72 
70         75 


39      July    30 
20%  July   30 


65      July     7 


22      Julv  16 

21       July  29 

20%  July  13 

64%  July  16 


68%  .July      2 
71      July    14 


81 
82 
97 


Julv  24 
Julv  7 
July   28 


81      July   22 


72%  July 


80      July      1 
58%  July   13 


82      July      1 
73%  July      1 


58%  July   30 


85      July    22 
80%  July   30 


74      July   22 


71%  July  30 


71 


73% 


75      Sale 
102%  103 


55%  .luly  12 
11%  July  1 
10      July   28 


73%  July   22 


Sale  Prices. 


22      July  29 

40%  July  1 

37%  July  7 

35      July  27 


57      July     1 


53      July  1 

23      July  9 

64%  July  1 

66%  July  1 


61      July     1 


57%  July 
19%  July 


14%  Julv 
14  July 
49%  Julv 
52  34  July 
52      July 


70%  July   24 


23      July  12 

20      July  28 

5  %  Julv  2 

'5%  July  19 

51      July  12 


40%  July   23 
22%  July     7 


70      July  24 


22      July  16 

22 14  July  7 

22%  July  9 

65%  July  13 


08%  July     2 
71      July   10 


82%  ,Tulv  7 
82  July  7 
99%  July     2 


81      July   22 


RANGE  SINCE  JAN.   1. 


Lowest. 


Highest. 


Sale  Prices.    1     Sale  Prie»* 
21      June  11    33%  Apr.l   7 


21%  May  8 
35  July  23 
35  June  3 
31%  Feb.  4 
66      Apr.  29 


60  May  26 
55%  .lulv  14 
50  FeB.  5 
503i  July  31 
23  May  6 
57%  June  2 
60      Feb.   10 


59%  July   30 


68 
54 
13 
73 
11 


Jan.  9 

Feb.  6 

Feb.  13 

Apr.  6 

July  31 

11%  July  29 

43%  July  29 

49%  .July  26 

49%  July  29 

42%  Feb.  2 


40  June  19 
21  June  4 
40      Mar.  15 


28  Jan.  23 
50  Jan.  21 
47%  Apr.  18 
45  Jan.  9 
66      Apr.  29 


64 
63 
60 
55 
28 
70 


Feb.  4 
Jan.  IS 
Mar.  26 
Apr.  7 
Jan.  3 
Jan.    28 


66%  July 


69 

68 

60 

23% 

78 

19% 

19% 

58 

60 

60% 

42% 


Jan.  7 
Jan.  9 
Jan.  9 
Apr.  16 
Apr.  10 
Mar.  13 
Mar.  12 
Mar.  13 
Jan.  9 
Jan.  6 
Feb.     2 


57%  Feb.  25 
40  Mar.  la 
42      Mar.    8 


-J- 


92      Apr.   12 
77      Jan.   20 


69      July   17 


19  34  July  29 

20  Julv  28 
5  Apr.  29 
4%  June     4 

50      Jan.      2 


64%  Jan.     7 


94%  Feb.  28 
77      Jan.  20 


75      Apr. 


32      Jan.     9 

31      Jan.     9 

7%  Jan.   21 

7%  Jan.     8 

55      Mar.  24 

64%  Jan.     8 


80  Jan.  26 
rr.9  Julv  30 
20%  June  28 
75  May  13 
87%  May  17 


65      July      7 
47%  Apr.  22 


22  July  16 
21  July  20 
20%  Apr.  24 
63      May  17 


66%  June  23 
70      Feb.     3 


83  Mar.  10 

81  Feb.  21 

81  Feb.   24 

97  July    28 

79  Apr.  22 
95%  Apr.  21 
82%  June  16 
77%  May  21 


84      Jan.    19 


72%  July     2 


80      July      1 
60      July   24 


84      .luly'    2 
75%  July     6 


60      July   29 


86      July   .30 
82      July    19 


74      July   22 
74%  July" 8 


56  Julv 
13  Julv 
10      July 


2I 

2] 


75%  July      6 


84 
66 

71 


Julv  2 
Julv  2 
Julv    27 


71      July    26 


8834  July 
08  July 
75  July 
73      July 


72      July      1    75%  July   31 
101%  July    12  103      July   27 


84%  June  18 
85   Apr.  23 


75%  Jan.  29 
70  Apr.  26 
82%  May  27 


74%  Apr.  27 
58%  July  13 
89  Apr.  1 
78%  May  29 

79%  May  20 
72%  May  15 


88%  Mar.  17 
58  Apr.  30 
71%  Mar.    6 


85      May  20 
8034  July  30 


70      Apr.  16 


74      July   22 


88  Apr.  17 
71%  July  .30 
95      Mar.    3 


55 
11 
10 


May  17 
May  21 
July    28 


73%  July   22 


84  May  28 

65  Juno  15 

71  Juno  11 

06  Juno  11 


80  Jan.  26 
51%  Jan.  12 
31  Mar.  18 
84  Jan.  16 
92   Jan.  9 


75%  Jan.  le 
47%  Apr.  22 


30  Mar.  28 

30  Mar.  19 

30  Mar.  19 

70  Apr.  21 

82%  Feb.  28 
79   Apr.  29 


86   Apr.  28 

89  Mar.  2  7 
87%  Mar.  29 

101%  Mar.  23 

79  Apr.  22 
95%  Apr.  19 
95   Jan.  26 

90  Jan.  14 


85%  Feb.  34 


84%  June  18 
90  June  8 


77  Feb.  14 
82%  Jan.  27 
87%  Mar.  19 


85%  Jan.  13 
65%  Mar.  13 
89  Apr.  1 
81   Mar.  18 

90%  Jan.  3 
83   Jan.  14 


88%  Mar.  IT 
67  Feb.  21 
80  Jan.  7 


89   Jan.  9 
91   Jan.  38 


70   Apr.  16 


84%  Mar.  S 


94%  Mar.  8 
85 Vi  Jan.  13 
95   Mar.  8 


58%  Jan.  9 
20  Feb.  10 
17   Apr.  5 


84;^  Feb.  4 


93  Mar.  4 
79%  Jan.  8 
82  Jan.  8 
82%  Jan.  17 


70%  May  5  83   •'  -i.  10 

100   May  29  in  •   Inly  27 


28 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  Ill 


BONDS 

■     Y    STOCK    EXCHANQE 


Int.      Sales  in 
Per-         Juhi. 
iod.    Par  Value 


-O 
-  J 

-o 

-  J 

-  J 

-A 

-  J 
-O 


A-O 
F- A 
M-N 
A-O 
A-O 
F- A 
J  -  J 
M-N 
A-O 
F-A 
F- A 
M-N 
M-N 
J  -  J 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
F-A 

J  -  J 
M-N 
J  -  J 


Chile  Copper  conv  78 1923  M-N 

Coll  trust  68  ser  A  sub  recta.  .M-N 
Coll  trust  6s  conv  ser  A.  1932  A-O 

Oomputlng-Tab-Recsf  68-1941  J  -  J 

Orrnnby  Con  M  8  &  P  Ist  6sl928  M-N 
Stamped ...1928  M-N 

Qieat  Falls  Pow  Ist  s  f  58..  1940  M-  N 

Int  Merc  Marine  1st  b  f  68-1941  A 
Montana  Pow  1st  &  ref  8  f  5s  A  J 
Mortgage  Bond  4s  Ser  2.. -1966  A 

10-20-year  5s  Series  3-..  1932  J 
Morris*  Co  Istsf  4H8---1939  J 
N  Y  Doclc  50-year  gold  4s-1951  F 
Nlag  Falls  Power  1st  5s.- -1932  J 

Refunding  <fe  gen  68- Jan  1932  A 
Nlag  Lock  &  Ont  Pow  Ist58l954  M-  N 
North  States  Power  58  A..  1941  A-O 
Ontario  Pow  N  F  Ist  5S-.-1943  F-A 
Ontario  Transmission  5S-.1945  M-N 
ProT  Loan  of  N  Y  g  4J^s.l921  M-S 
P«b  Sfer  Cor  NJ  gen  50-yT  5s  '59  A  -  O 
Sierra  ASF  Power  ist  59. 1949  F-A 
Tanneesee  Cop  Ist  conv  68. 1925  M-  N 
Wash  Wat  Pow  1st  30-yr  5sl939  J  -  J 
W  Penn  Pow  let  68  SerC.195S 
VflBon&  Co  Ist  s  fas 194) 

10-year  cony  8  f  6s 1928 

■■nufacturing  &.  Industrial 

km  Agr  Chem  Ist  conv  58.1928 

Convertible  deb  58 1924 

Am  Cotton  Oil  deb  58...  1931 
Am  Smeltg  <k  Ref  ser  A  58. 1947 
4in  Tobacco  40-year  g  68.  .1944 

4» 1951 

▲m  Writing  Paper  s  f  7-6s  1939 
Baldwin  Loc  Wks  Ist  8  f  58. 1940 
Cantral  Leather  20-yr  g  58  1925 
Central  Foundry  1st  s  f  68. 1931 
Oonao  ITobacco  50-yr  g  48  1951 
Com  Prod  Ref  gold  8  f  Ss. .  1931 

iBt  25-year  s  f  58 1934 

Cuba  Cane  Sug  conv  7s.-.  1930 
Dtotlllers'  8  C  conv  let  g  Oa  1927 
■  I  du  Pont  Powder  4HS--1936 
Oaneral  Baiting  Ist  26-yr  6sl936 
Qaneral  Elec  deb  g  3J^8...1942 

Debenture  6s 1952 

20-year  deb  63 1940 

InfersoU-Rand  let  flS-Dec  1935 
Int  Agric  Corp  1st  &  coll  tr  5s'32 
Intemat  Paper  conv  s  f  g  581935 

let  &  ref  sf  conv  6s  serA1947 
Liggett  &  Myers  Tob  78-..  1944  A-O 

8i       -       ..1951  F-A 

(P)  Lorillard  Co  78 .1944  A-O 

8b.. 1941  F-A 

Nat  Enam&Stpg  ist  20-yT  5s '29  J  -  D 
Nat  Starch  20-year  deb  68- 1930  J  -  J 

National  Tube  ist  58 1952  M-N 

N  Y  Air  Brake  Ist  cony  68- 1928  M-N 

Standard  MlUing  1st  58-..1930  M-  H 

Onion  Bag  &  Paper  1st  a  f  58  '30  J  -  J 

Stamped J  -  J 

DnlonOllof  Calif  Ist  58...  1931  J  -  J 
F  8  Realty  &  Impt  deb  g  5b  1924  J  -  J 
D  8  Rubber  5-yr  sec  7s-..    1923  J  -  D 

l»t  A  ref  58  series  A 1947  J  -  J 

U  B  Smelt  Ref  &  Mg  conv  6s  1926  F-A 
va-Car  Chem  1st  15-yr  5s- 1923  J  -  D 

Conv  deb  8  f  68 May  1924  A-O 

Weatem  Elec  ist  58  Dec  31  1925  J  -  J 

Coal,  Iron  and  Steel  Bonds  , 

Bath  Steel  ist  est  s  f  58  1926  J  -  J 
iBt  &  refund  5s  gu  ser  A.  1942  M-N 
20-yr  pur  A  m  imp  s  f  Ss  1936  J  -  J 

Baff  A  Susq  I  s  f  58 1932  J  -  D 

Deb  58 Jan  1926  M-  8 

Cah  C  M  Co  iBt  gu  g  68.  - .  1922  J  -  D 
Col  Fuel  A  I  Co  gen  8  f  g  68  1943  F-A 
Col  Indus  1st  coll  tr  5s  gu.  .  1934  F-A 
Consol  Coal  Md  40-yr  5a  1950  J  -  O 
Kk  Horn  Coal  conv  68  1925  J  -  D 
Illinois  Steel  deben  4>^8       1940  A-O 

Uidlana  Steel  Ist  58 1952  M-N 

/effereon  A  Clearf  2d  68  .  1926  J  -  D 
Lackaw  Steel  ist  conv  88.    1923  A-O 

l8t  cons  58  Series  A 1950  M-  8 

Mldvale  St  A  Ord  conv  b  f  58  '36  M-  S 
Pocahon  Con  Coll  Ist  e  f  58  1957  J  -  J 
Hepub  IAS  sink  fund  68  1940  A-O 
at  L  R  Mt  A  Pac  5s  atmp'd  1955  J  -  J 
Tenn  C  I  A  RR  gen  58_  ..1951  J  -  J 
D  8  Steel  Corp  Bfg  6s. Apr  1963  M-N 

Registered ...Apr  1963  M-N 

Victor  Fuel  1st  s  f  5S- .  1953  J  -  J 

Va  Ir  Coal  A  Coke  1st  g  68- 1949  M  -  P 

Talegraph  and  Telephone 

Am  Tel  A  Tel  coll  trust  4s   1929  J   -  J 

Convertible  48--       -       1936  M-  S 

20-year  convert  4  Hs         1933  M-  s 

30-year  coll  trust  58         1946  J  -D 

7-year  convertible  68..    1925  F-A 

Cent  Dlst  Tel  1st  30-yr  58  1943  J   -  D 

Chicago  Telephone  Ist  58.1923  J  -  O 

Commercial  Cable  1st  g  48  2397  Q  -  J 

CambTAT  l8tAgen58.-1937  J  -  J 

Keystone  Telephone  1st  58  1935  J  -  J 

Mich  State  Telep  1st  20-yT  58'24  F-A 

NY  Tel  1st  A  Een  8  f  4^^8.19:^9  M-  N 

SO-yeBjaeoen  68  1949. ..1949  F-A 

Pacific  T  A  T  Ist  58...        1937  J   -  J 

South  Bell  T  A  T  Ist  8  f  fla.  194 1  J  -  J 

Weat  Un— Coll  tr  -rr  Jb       1»3S  j  -  J 

Funa  &  rea  est  4^8  g     1950  M-N 

Mutual  Un  ext  88  gu..    19 «1  M-N 

Mo  W  Tel  gu  fund  4}isg  1934  J  -  J 


Price  about 
Jan.  2 
1920. 


S  \Bid.         Ask 

172,000,  107 1^  108 


PRICES  IN   JULY 


214,000 
1,000 


289,000 
68,000 


56,000 

i,ooo; 


25,000| 
3,000| 
4,000 


63,000 


86 
84 
96 
96 
90 


Sale 
88 
97H 
97  H 


94  Ji  Sale 
85"^  Sale 


80  J4 

65 

91»A 


86 

82^ 

83 

75 

90 

58^ 

94^ 


83 
66 

1013^ 
90" 
83H 
85 

79H 


Sale 
76 
94^ 


133,000i    976,^  Sale 
150,000,    95 H  Sale 


15,000 
36,000 

293, 000, 

'  2',600 

36,000 

4,000 

108,000, 


689,000 

11,000 

2,000 

7,000, 

4,000 

33,000 

364,000 


11,000 


41,000 
35,000 

4,000 
18,000 

3,000 

"8,000 
1.000 


135,000 
45,000, 

562,000 
26,000 
41,000 
20,000 
34,000 


14,000 
58,0001 
41,000 


Ja!y     1. 


July  31. 


Lowest. 


Bid. 
97 


Ask. 
Sale 


Bid. 


73 M  Sale 
80        83M 

92 

92 

S7H 


85  J^  Sale 


78 


783 


59 

85 


98 
98 '4 
85 
86 
119 

'sm 

100 
96% 


75 
10034 
1003^ 


Sale 
98  H 
89  V^ 

Sale 

'79 
Sale 

Sale" " 

83 

773^ 
101 
10234 


88 

94       100 

89 

71}i  "72H 

9334  Sale 


813^ 
98Ji 


8334 


110 
86 

lOHH 
88 

96?i 
9334 
9234 
99 

92 


92 
Sale 

87 
Sale 
Sale 

9714 


Sale 
99ya 

9234 
88 


10.000 
1,000 


58,000 
64,000 


37,000 

28,000 

212,000 


10,000 


1,000 

969,000 

9,000 


169,000 

2,000 

30,000 

534,000 

390,000 

1,000 


5,000 


10,000 

148,000 

119,000 

69,000 

88,000 

8,000 

9,000 


94M     95>^ 

7634  Sale 
10334  Sale 

89      Sale 
1053^  106 

94        9434 
101      Sale 

96H    97 


96^  Sale 
88      Sale 

86  J4  Sale 

87      

92>^ 


84  87 
74  Sale 
79M     8134 


84 

923^ 

96 

93J^ 

95^ 

8334 

80 

95^ 

69 

92^ 

97M 

9434 


Sale 
94 


Sale 
Sale 
Sale 

84 

95^ 

73 
Sale 
Sale 


80 


50 
85  H 


7834  Sale 

75 

81M     82^ 
805^  Sale 
99      Sale 
96        98 
9334  100 


85 


Sale 

88 

8434     85 
8034  Sale 
94      Sale 
86      Sale 
84         84  P4 
80^     84 
81Ji     81Ji 


73 

Sale 

90 

97 

811^ 
Sale 

78  3^ 
65  H     75 

903^ 

60}^  Sale 


76 
70 


90' 

78 


95 


8734  Sale 
84      Sale 


88 
92  H 
7934 
77  Ji 
117 


Sale 

923ii 

80 
Sale 


70 


89 
89 
96  34 

77 


63 

8334 


74 

75 

9314 
Sale 

70 

781.; 
101 

95 
Sale 

79 

96 

91 
Sale 

86 
Sale 


76         77 

100       

86}- 

102       105 

78  34  Sale 
10034  101  M 
77 

91  94 

92  933 
85 

92         96 

801^     87 
82         86 


88 
8134  Sale 
99%  Sale 
78 M  Sale 
96  9734 
91 M  Sale 
9414  97 
943^  Sale 


Ash. 

94  K 


72      Sale 
83         8334 
82         92 

90 

---.     87M 


84  3<  Sale 
7934 


60 


76 


8434 
62 
90 
97 


65 

90!< 

60 


753^ 
"60}^ 


90 

78 


95 

84 


87'.:;     883-: 
85       Sale 


88 
92 
79 

7634 
117 


90 
0234 
80 
Sale 


76 
'9bH 


89 
89 
95 
76 
95 
87 


82  3^ 
99 


75 

Sale 

92 

90h 
70 

78  JC 

95 

94 
Sale 

78  54 
100 

89 

67 

84  M 
Sale 


Sale  P'icea. 
95      July    29 


72      Julv    SO 
83  3^  July    17 


8ZH  July   28 
7734  July     9 


5834  July     7 
85  34  July   14 


70  July  1 
763-^  .July  8 
75      July      6 


60      July      1 


87  Vs  July      1 
84      July      1 


88 
92 


Julv      1 
July    30 


75      July   29 


7334  July  7 

74      July  21 

91H  July  23 

90 3i  July  iO 


76 
100 


77  Ji 


86  3i 
103 
Sale 


1023- 

77 
102 

773-i  78 

91  94 

92  93} 
8334  85 
92    96 


813^ 

84 

84 


82 
90 


88  ?i 
Sale 
98 
Sale 
9634 
92 3i  Sale 
9334    97 
9434     94Ji 


79 
94 

77?^ 
9634 


913-< 89M 

79     I   7834     7934 
78         77ys     79M 


94  >^  July 
76  July 
95 3i  July 
89  July 
63  July 
84  M  July 


7634  July   22 


101      July  24 

77      July  28 

10134  July  1 

76      July  8 

91      July  27 


8434  July   14 
92      July    15 


79  July 
98  July 
7634  July 
96  3€  July 
9134  July 
92  3i  .July 
94      July 


Bigheat. 


Sale  Pricet. 
98       July    12 


73  34  July    -8 
8334  July    17 


8534  July     6 
80      July   2., 


6034  July   22 
853-^  July    14 


74  July   28 
7834  July   12 

75  K  July     9 


6234  July   19 


89       July    23 
87      July      9 


913^  July    24 
9334  July     7 


78  3€  July  14 


7334  July  7| 

76       Julv  30, 

93  3'^  July  14 

92  3i  July  27 


971^  July  19 
7734  July  •2? 

953^  July  12 

89      Julv  27 

65      July  9 

87      July  13 

100      July  13 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale  Prices 
95      July    29 


Highest 


Sale  Pricet 
108H  Jan. 


72 
81 
90 
94 
89 


July    30    86 
May  27 
Jan.    26 
Apr.  20 
Mar.  22 


83  M  July 
76M  May 


75  Apr. 
58  34  July 
85  34  July 
93  Jan. 
85  Mar. 
70  July 
7614  July 
71Ji  June 


58^  Jan. 


90      May  19 


86      May  20 
84      June  30 


8754  June 
89M  Apr. 
79  May 
74  May 
117  May 
7334  July 
74  June 
9134  Julv 
90  May 
70      May 


Jan.     2 

88  Jan.  8 
9534  May  4 
95       Apr.  26 

89  Mar.  22 


9534  Jan. 
86      Mar. 


83  34  Jan. 
6734  Jan. 
9234  Jan. 
93  Jan. 
88  Jan. 
85  Jan. 
85  Jan. 
75  J^  July 


5 
22    M 

22H 


66      Jan.    17 


96      Feb.   23 


98  Apr. 
91  June 
94?^  July 
75  May 
9534  June 
89  June 
60  June 
81  June 
95 ?i  May 


9834  Jan.      8 
9634  Jan.      8 


100  Jan.  » 
99?iJau.  9 
8934  Feb.  21 
8634  Jan.      8 

119  Fph.  7 
73li  Julv 
83  J^  Jaii 
97  Feb 
9734  Jan 
81J^  Jau. 


0 

20 

7 

7 


77      July   26 


105      July  7 

78  34  July  1 

1025^  July  28 

77  H  July  16 

91       July  27 


84  3^  July    U 
92      July    15 


8 134  July 


75% 


'0X2 

72 

85 

7634 
85 
86 
90 


80 

73H 

74 


Sale 
90 


7834 

7534 

82 

68% 

84 

90 


9234 

8534 
Sale 

83 

85 

70 

86 
Sale 


62 

8034     82 


73  K 

60 

773^ 

74% 

93  K 

813^ 


Sale 
70 
Sale 
Sale 
Sale 
Sale 
95 


64!^ 

78J-I 


8134 
88 


83  3^ 
7434 
89 
8134 

81% 

76^8 

70 


Sale 

Sale 

Sale 

Sale 

79 

73 

97 


7f>% 


78% 

70 

68 

85 

76 

863-<; 

93 

903^ 

83 


83 
72 
70 


77 
Sale 


7534 

86% 

69 

85 

9134 


Sale 

85 

76 

83M 

90 

70 

86% 
Sale 


7534 

6334 

78 

7534 

93 

8334 


62 

82 


Sale 

70 

79% 
Sale 
Sale 


64  34 
79 


95 


84% 
74  5i 
86 
80 

80% 

78 

7\V, 


81 

88 

86 
Sale 

86  M 
Sale 

85M 

'7434 


89%  July  29 
78%  July  9 
77%  July    13 


100 

80 
97 
92  1  2 
9414 
95 


Julv 
July 
July 
July 
July 
July 


I 
913^  July  16 
80  Julv  16: 
79%  July    17 


70      July    20 
72      July     6 


74%  July    21 
85%  July      2 


90  July  10 
86M  July  13 
76      July   30 


85      July     6 


85  July  27 
89%  July  1 
90%  July    28 


73%  July 
62  3i  July 
77%  July 
74%  July 
92%  July 
81 34  July 


78%  July      8 


83% 

7434 

85% 

80 

81% 

76  3^ 

70  „ 


July  15 

July  1 

July  28 

July  31 

July  2 

July  2 

July  9 


72%  July    13 
72      July     6 


77      July      1 
87  3-2  July   23 


92%  July 
87  July 
79      July 


86%  July    30 


85  Julv 
92  Julv 
92       July 


70-% 
62  V2 
80 
77 

94  3< 
81% 


July 
July 
July 
July 
July 
July 


79%  July  24 


84      July 
76%  Jul> 


89 

85?-^ 
85% 
78 
74 


Julv 
Julv 
Julv 
Julv 
Julv 


76  June 
99%  Jan. 
81  Mar 
99M  June 

77  May 
100      Apr. 

76  July 
91  June 
93%  Apr. 
83  June 
91      Mar. 


88  June 
89 J^  May 
87      May  15 


74      Feb. 

98      July 
76%  July 
9434  May  28 
91%  June  30 
92%  July      ' 
93      May 


26 

28 
29 


13 
25 


89%  Apr.  27 
77  May  20 
773il  July    13 


78  May  18 
70  May  20 
72      June  22 


7234  May  24 
83 3^  June     4 


June  16 
June  23 
Julv  30 
May  13 
June  1 
Mar.  3 
83M  May  25 
88%  June  19 
88      June  16 


90 

84 

76 

80 

803- 

67 


80%  June  23 


73      May  ; 
62  34  Apr.  30 
77%  July    1 
72%  May  20 
92      May  20 
81%  June  23 


60      Apr.   17 

70      May  26 


8234  June  4 
72%  May  22 
84  Mav  21 
76%  May  20 
7834  June  12 
75  May  20 
70   July  9 


98 

100% 
100 

83 

95% 

91 

70% 

97 

99  M 


Apr.  27 
Jan.  8 
Apr.  22 
Feb.  11 
May  20 
Feb.  7 
Jan.  e 
Jan.  30 
Apr.  23 


84  34 
99% 
86% 
111 

89  34 
110 
88 
97% 
9634 
93% 
99  Ji 


Jan.  7 
Jan.  19 
Jan.  19 
Jan.  8 
Feb.  19 
Mar.  2 
Jan.  2 
Jan.  6 
Apr.  7 
Jan. 


Jan.  21 


9314  Jan.  8 
90  Feb.  19 
87   May  15 


8434  Apr. 
10334  Jan. 

90  Jan. 
105   Jan. 

95%  Jan. 
101   Jan. 

9734  Jan. 


9 
3 
2 

10 
12 
16 
14 


97%  Jan.  21 
89  Jan.  6 
86%  Jan.   3 


85%  Jan.  19 
74  Jan.  13 
76   Apr.  23 


84   Jan.   2 
93%  Jan.  7 


97%  Feb.  6 
99%  Jan.  3 
85%  Jan.  8 
82%  Mar.  23 
96  Jan.  8 
72  Jan.  27 
93  Jan.  3 
9934  Jan.  12 
99  M  Jan.   8 


83%  June  2 


80%  Jan  9 
69  Mar.  11 
85  Jan.  30 
8334  Jan.  7 
99%  Jan.  7 
96   Jan.  3 


60   Apr.  17 
85%  Jan.  30 


86  Feb.  0 
81%  Jan.  9 
963i  Jan.  21 
88%  Mar.  1 
85%  J  in.  13 
86%  Jm.  23 
81%  Jan.      8 


•  UQ  the  basts  of  $8  to  the  £aterllng.     b  On  the  baala  of  f  our  markato  one  dollar, 
»a*«.      i'>^'>D'J6.  "whanliiued."    •Flatprlcf. 


«  PiTKi  installment  paid,     d  Full  paid,    t  Part  paid,     t  Option 


Aug.,  1920.] 


STOCKS— STOCK  EXCHANGE  RECORD 
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STOCKS— PRICES  AND  SALES  FOR  JULY  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  eWectlTe  Oct.  13  1913,  all  stocks  are  now  quoted  dollars  per  share. 
Prioei  are  on  basis  of  lOO-share  lota.    Exceptions  of  stocks  which  sell  only  In  a  small  way  are  noted  by  the  letter  a.  Option  sales  are  disregarded. 


STOCKS 

N   Y  STOCK  EXCH'QE 


SALES  TO  AUG.  1 


Par 

Ann  Arbor ..100 

Preferred 100 

Itchlson  Top  <fe  8  Fe..l00 

.    Preferred 100 

Atlanta  Blrm  A  Atl...l00 
Atlan  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit. 
Buffalo  &  Susquehanna  100 

Preferred 100 

Canadian   Pacific 10^, 

Central  RR  of  N  J 100 

Chesapeake  &  Ohio.. .100 

Chicago  &  Alton. 100 

Chic  &  East  Ills  tr  rects 

Preferred  trust  receipts. 
Chic  Great  West .100 

Preferred 100 

Chic  Mllw  A  St  Paul..  100 

Preferred.. 100 

Chicago  &  North  West.  100 

Preferred ..100 

Chic  Rock  Isl  &  Pac  {new) 

7%  preferred . 

6%  preferred 

Chic  St  P  Minn  &  Om.  100 

Preferred ..100 

CleT  Cln  Chic  &  St  L..100 

Preferred 100 

Colorado  &  Southern..  100 

1st  preferred 100 

2nd  preferred 100 

Delaware  &  Hudson 100 

Del  Lack  <fe  Western... 50 
Denver  &  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  8  S  &  Atlantic.  lOU 

Preferred 100 

Brie 100 

First  preferred 100 

Second    preferred 100 

Erie  &  Pittsburgh 50 

utreat  Northern  pref..l00 

Iron  ore  properties 

Qulf  Mob  &  Nor  tr  ctfs  100 

Preferred 100 

Illinois  Central 100 

RR  Securs,  Series  A 

Interboro  Cons  Corp  t  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred  _.- ..100 

Keokuk  &  Des  Moines.  100 

Lake  Erie  &  Western. .  100 

Preferred.- .100 

Lehigh  VaUey 60 

Louisville  &  Nashville.  100 
Manhattan   Ry  guar..  100 

Michigan  Central 100 

Minneap  A  St  L  (new).  100 
Minn  St  P  A8SM...100 

Preferred 100 

Leased  line  certifs.-lOO 
ftdo  Kansas  A  Texas...  100 

Preferred 100 

Missouri  Pacific  tr  ctfs.  100 

Preferred  trust  ctfs..  100 

Morris  &  Essex 50 

Nashv  Chatt  &  St  L.  .  .  100 
Nat'l  Rys  of  Mex  2d  pf  100 
N  Orl  Tex  A  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  A  8t  Louis..  100 

1st  preferred 100 

2d  preferred ..100 

N  Y  Lack  &  Western..  100 
N  Y  N  H  A  Hartford.  100 
N  Y  Ontario  A  West..  100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Preferred 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  (fc  Eastern 100 

Pere  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Cln  Chic  A  St  L..100 

Certificates  of  deposit 
Pitts  AW  Va ...100 

Preferred 100 

Reading  Company 50 

First  preferred 50 

Second   oref erred 50 

St  Louls-San  F  tr  ctfs.  lOu 

Preferred  A  tr  ctfs.  .  100 
8t  Louis  Southwest...  100 

Preferred... 100 

Seaboard  Air  Line 100 

Preferred .100 

Bouthern  Pacific  Co_ . .  100 

U  P~Ore  S  L  certifs.. 
Southern  Railway lOU 

Preferred-. ...100 

Texas  A  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  West  tr  rects. 

Preferred  trust  rects 

Twin  City  Rapid  Tran.lOO 

Preferred 100 

Onion  Pacific 100 

Preferred 100 

Onlted  Rys  Investment  100 

Preferred ...100 

Wabash... 100 

Preferred  A... 100 

Preferred  B... 100 


In 

July. 


Shares. 

400 

200 

31,600 

5,205 

3,900 

3,100 

47,200 

10,000 

14,000 

4,300 

200 

100 

52,200 

1,348 

21,600 

1,300 

400 

2,700 

4,700 

6,000 

29,500 

37,510 

14,610 

800 

138,790 

2,400 

3,300 

300 


3,700 


Since 
Jan.  1. 


1,500 

230 

200 

11,400 

6,110 

21,800 

32,500 

800 

1,500 

1,200 

29,400 

18,700 

7,700 


38,700 

15,700 

1,300 

800 

4,400 

750 

6,100 

9,000 


10,500 
900 
100 

500 

300 

8,500 

2,600 

2,000 

10 

18,500 

1,615 

25 


13,300 

3,600 

71,100 

47,600 


100 

900 

4,200 

36,900 

4,330 

100 

600 

75",  300 
3,400 

600 
6,500 

725 
29,900 
58,430 

600 
43,300 

500 

200 


1.200 

18,100 

100 

567,300 

1,600 

1,600 

93,500 

700 

68,600 

27,300 

6,800 

5,000 

146,000 


437,220 
9,500 

71,600 

1,300 

1,200 

200 

2,000 

200 

42,173 
4,700 
2,100 
3,700 

15,200 

41,900 
3,500 


Price  about 
Jan.  2 
1920. 


Shares 

13,500 

5,890 

262,437 

48,605 

20,500 

31,400 

377,113 

58,563 

160,495 

64,815 

1,500 

100 

265,364 

2,848 

133,400 

7,400 

9,600 

16,200 

54,100 

48,300 

362,390 

312,810 

122,007 

9,061 

1,638,240 

49,400 

47,575 

3,475 

1,315 

14,31b| 

2,419 

27,700; 

2,230, 

500 

59,800 

28,210, 

73,850 

243,130 

2,524 

5,500 

3,800 

253,800 

126,800 

30,000 

10 

339,046 

224,350 

16,100 

6,500 

41,147 

1,484 

147,400 

129,200 

1,000 

79,200 

9,715 

400 

4,300 

4,000 

97,600 

32,360 

48,300 

10 

93,600 

12,510 

3,745 

2,100 

183,875 

36,300 

565,450 

213,375 

183 

300 

24,150 

26,900 

397,125 

29,230 

1,300 

2,350 

50 

832,560 

29,030 

19,800 

60,300 

3,625 

315,600 

490,052 

3,900 

613,100 

12,300 

9,770 

26,922 

4,000 

179,950 

2,200 

2,573,600 

23,000 

24,485 

710,120 

16,600 

113,100 

73,400 

42,465 

29,600 

1,828,5.50 

135 

1,025,255 

51,270 

1,087,100 

24,000 

17,300 

2,100 

7,900 

700 

456,04  8 

40,050 

49,625 

64,000 

130,400 

260,400 

12.200 


Bid. 


Aek. 


84M 
783^ 

90^ 
33 
47 
12H 
7K 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
75 


130?-^ 
56" 


Sale 


Sale 
Sale 


8M 
22!4 

i87 
Jll6 
27ya 
70% 
60  M 
58}^ 


Sale 

24 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

61J4 
Sale 


45 
63 
22>4 


51 

68 

Sale 


41}^  Sale 
111  Sale 
z47      Sale 


93Ji 
187 
6 

13K 
100 

6 
13 
193^ 
14 


Sale 
196 
9 
Sale 
Sale 
Sale 

10 
Sale 
Sale 

14>5 


80 
3854 
6}i 
30  J^ 
88  H 


Sale 

Sale 

8 

34 

Sale 


4 
13 


Sale 
Sale 


Sale 
Sale 


12H  Sale 


9H  Saie 
12         14 


26 
42 

71 


Sale 
Saie 


PRICES  IN  JULY. 


July    1 . 


Bid. 

13 
25 

79  K 
71 

7 
84 
303^ 
40?i 
11 

7}^ 


46      Sale 
r69       Sale 
28K     291^ 
60         62 
43         48 


Aal. 

15 

30 
Sale 

73 
8 
Sale 
Sale 
Sale 
Sale 
8K 


July  31. 


Bid. 


Ask. 


112H 
180 
52'^ 

5 

5 

8 
21 

31^ 
49  H 
GTH 
98 
363^ 
71 
63 
56 
84 
531^ 


Sale 

205 

Sale 

9 

7 

7 

Sale 

22 

32 
Sale 
Sale 
Sale 
Sale 

721^2 
Sale 

62H 

95 
Sale 


213^  23 
45  48 
40  50 
89  }4  Sale 


Sale 


90 

3  4 

5         10 

llVi  Sale 

18      Sale 


Lowest. 


J79ys 

72 
7 

85 

32J^ 
;433^ 

lOM 

64 

42 

121^ 


Sale 

73 

Sale 

Sale 

Sale 

Sale 

Sale 

8 

65 

45 

Sale 


56H 
7K 


Sale 
9 


8 
22 
34 
50 
691-^ 
100 
35  H 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

105 

Sale 


56      Sale 


89  M    90 


70      Sale 
35      Sale 


81 


82 
49 

3^    sys 

11 H  Sale 
3H      6 


3  6 

9         12 

14M  18 
41}^  Sale 
98        99 


67 
80 


70 

87 


27?^  Sale 
17      Sale 


99  Sale 
66J^  72 
80  ?i  Sale 
40H  Sale 
12  14 
31 H  Sale 


55 


57 


29 

77 
76 
33>^ 
34 
18J^ 
25 
14 

24  H 
7ii 


Sale 

78 
Sale 
36 
38 
Sale 
Sale 
Sale 
Sale 
Sale 


102J4  Sale 


22  Sale 
56 M  Sale 
41)^  Sale 
12  X  Sale 


30 


32 


124K  Sale 
66  >^  68 
1 1 H  Sale 
26  H  Sale 
8%  Saie 
23  >^  Sale 


5H  Sale 

9      Sale 

24  J^  Sale 

40  J-^  Sale 


5M 
31 
767 
27  M 
50 1^ 
45 


110 

33 

Sale 
283^ 
60 
49 


29^  S;le 
IQys     17M 


8814  Sale 
64  66 
71  Sale 
38  M  Sale 


23)^2     24  3^ 


74 

28  yi 
72 
84  H 
43M 
43>^ 
23  J^ 
30 
13M 
23M 
6H 
lO'A 
91M 


Sale 
Sale 
76 
Sale 
Sale 

44»/2 
Sale 

33 
Sale 
Sale 
Sale 
Sale 
Sale 


4M  Sale 
10  Sale 
88      Sale 

5      Sale 


12  Sale 
19        20 

13  Sale 
45        55 

J  70)^  Sale 
34  K  Sale 

UK   i2y2 

28         32 

S2M  Sale 

45        52 

3K^  3Ji 

9      Sale 


Sale 
14 
26  M 

78ys 

72y2 

6 

84 

30H 
405^ 
10^ 

6M 
65 
45 
1121^ 
200 
51}^ 
7 
6 

2014 
32 

47  H 
(i7H 
98 

33K 
71 

611^ 
58 


Prices. 

July  9 

July  28 

July  28 

July  6 

July  27 

July  1 

July  1 

July  1 

July  26 

July  29 

July  22 

July  22 

July  1 

July  9 

July  2 

July  8 

July  17 

July  29 

July  29 

July  27 

July  27 

July  30 

July  1 

July  1 

July  27 

July  19 

July  28 

July  7 


52      July     9 


22y2  July 

46      July 

40      July 

85^  July 

190      July 

4H  July 

9ys  July 

85      July 

31^  July 

8      July 

U}^  July 

18      July 

12}^  July 


Highest . 


Sale 
1614 
30 

8iys 

73  M 
8}4 
86 
33^ 
45 

isys 

9  hi 
65 
45 

126M 
220 
56  J-^ 

sys 

7y2 

8 

8H 
2314 
36M 
53M 
71 
100 
38  J^ 

75  M 
64^ 
60 


18 
44 


Sale 
47 


9 

10 

16 

18 

42H 

Sale 

75 

85 

15 

Sale 

50  54 
6H  Sale 
11 M  Sale 
26  M  Sale 
42  M  Sale 
58        65 


3714  Sale 
68^  Sale 
31 M  Sale 


78  85 
29  H  Sale 
17         18 


88  J4  Sale 
64  H  70 
j71^  Sale 
395^  Sale 
lOH  Sale 
24  H  Sale 


23  y.  Sale 

o4H   ^^yi 

40      Sale 


8         15 
17        21 
27  H    30 
80      Sale 
112K  Sale 
62  J4  Sale 


Sale 
8  Sale 


22 
7 
22)4  Sale 


27  Sale 
73K  76 
}89H  Sale 
41^  43 
42^  45 
2i%  Sale 

"20]^  Safe" 
3iyi  Sale 


13H  Sale 
91      Sale 


28  J4  Sale 
57        60  M 
38      Sale 


11 
17 
28 
68 


15 
20 

38 

85 


675^  July 
34  Vi  July 
11^2  July 
29  J^  July 
80  J^  July 
49  July 
3M  July 
8%  July 


16      July   27 

42Ji  July    14 

4      July     7 


10  July 
17  July 
41  Ji  July 
97  H  July 
38)4,  July 

a74  July 
12  July 
67      July 

aS2      July 


104  July 
5  July 
33  July 
66  M  July 
27  M  July 
55  July 
45      July 


27  ys  July 
165^  July 
19  July 
88  J^  July 
65  July 
i70  July 
38  >i  July 
10  July 
22  Ji  July 
57  July 
44      July 


73  July 
26^  July 
76  July 
84  July 
41J^  July 
425^  July 
22M  July 
30 >^  July 
13  H  July 
23M  July 
6  July 
10  July 
88  >g  July 


115^^  Sale 
65        65  K 

9  9% 

19  19H 

8  Sale 
23)4  Sale 
14         16 


23^ 
55M 
34 

ioy2 

13 
19)4 

275-8 
SO 

ai2>^ 

62)4 
8% 

18)4 
7)<i 

22  )i 

15 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 


75 
31 
76 
92 
44 
45 
26 
34 
21 
31 
8 
14 
95 


30% 
60)4 
43  )i^ 
12 

13^ 
19  M 
35)4 
80 
116^ 
65  »i 
IOK2 
23 
9 
2&H 
17 


Prices. 

July  13 

July  13 

July  12 

July  27 

July  12 

Julv  13 

July  12 

July  13 

July  7 

July  6 

July  12 

July  22 

July  12 

July  22 

July  31 

July  8 

July  9 

July  12 

July  12 

July  12 

July  12 

July  12 

July  10 

July  16 

July  12 

July  13 

Julv  13 

Julv  12 


56      July   31 


2ili  July  12 

47      July  30, 

iOy,  July  7 

91  July  9 
210      July  22 

5)4  July  lOl 

12      July  12' 

92  July  8 
4)^  July  12 
8)4  July  12 

13Ji  July  14 

21      July  12 

14Ji  July  14 


j723^  July  12 

36  J^  July  9 

13M  July  12 

31      July  13 

83)4  July  29 

49      July  8 

3%  July  9 

11)^  July  12 


18?i  Julv    12 

45      July    27 

4      July      7 


1 1  July 
19  July 
44i<',  .July 

102  3|  July 
43)4  July 

a74       July 

15  July 
71)4  July 
a82      July 


RANGE  SINCE  JAN.  1. 


Lowest. 


5ys  July      1 

9      July     6 

24      July   27 

40  J^  July   27 

7M  July 
11)4  July 
27)4  July 
45)4  July 

12 

9 

13 

12 

Sale 

7 
20 
76 

72 
5 
x82ys 
27  ys 
40% 
lOJi 

65 

45 

110 

175 

47 

6 

4 

4% 

7 
19% 
30  H 
45  M 
67 
98 
23)4 
64  >^ 
54 
58 
90 
42 
62 
20 
46 
40 
83)4 
165 

4 

9 
85 

3 

7 

9^ 
17)4 
12)4 
a55 
6534 
33 

7 
28 
80^ 
49 

3)4 

SH 
4 

135^ 
40 
3 


104      July 

5%  July 

38      July 

;70J^  July 
31)4  July 
55  July 
52      July 


32  July 
19  July 
24)4  July 
91)4  July 
65  K  July 

73  5  s  July 
40  Julv 
1054  July 
26)-2  July 
58  ,Iuly 
45      July 


July 

y2  July 
July 

%  July 
July 
July 

H  July 
July 
July 

%  July 
July 
July 

ys  July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
Julv 
Julv 
July 
Julv 


Prices. 
Jan.  16 
May  20 
Feb.  11 
May  20 
Apr.  21 
June  18 
Feb.  13 
June  28 
July  26 
July  29 
June  8 
July  22 
May  20 
Jan.  28 
Feb.  13 
Feb.  16 
Feb.  17 
Jan.  10 
Feb.  13 
May  24 
Feb.  6 
Feb.  13 
June  24 
June  -28 
Feb.  13 
Feb.  13 
Feb.  11 
June  26 
Jan.  14 
Feb. 
May  19 
Feb.  11 
July  6 
July  22 
June  29 
Feb.  10 
June  19 
Feb.  11 
July  30 
May  10 
Apr.  30 
Feb.  13 
May  20 
Feb.  9 
June  21 
June  12 
Feb.  13 
Jan.  24 
Jan.  24 
Feb.  13 
July  8 
May  20 
July  29 
May  18 
May  3 
May  19 
June  25 


Highest . 


24 

7 

24 

24 

IS 


Sale  Pricti 
17      Feb.     • 
30      July   13 
86)4  Mar.  10 
82      Jan.     3 

8%  Feb. 
93  Jan. 
38^  Feb. 
49^  Feb. 
17  Mar 
13)4  Mar.  15 
&9%  Mar.  27 
45  ,Tuly  22 
134  Jan.  « 
220  Julv  22 
b9%  Mar.  10 
11?4  Feb.  24 
11?^  Mar.  23 
11  Mar.  la 
10^  Feb.  28 
27)4  Feb. 
42)4  Mar, 
61)4  Mar, 
91)4  Mar, 
120  Jan. 
41  %  Feb. 
78  Feb. 
66)4  Mar 


66 
95 
56 
68 
27 


Mar, 

Mar. 

Julv 

Feb. 

Feb. 

51)4  Mar. 

43      Jan. 

9954  Mar. 

210      June 

9      Jan. 

16 H  Feb. 

101      Jan. 

51i  Feb. 

11      Feb. 

IbH  Feb. 

25      Feb. 

17)4  Feb. 

a55      June  21 

84  54  Mar.  13 

41 J^  Mar.  19 

15      May     5 

34      Apr. 

9354  Mar. 

53 M  Apr. 

454  Mar. 

16)4  Mar, 

&%  Apr. 

19)4  Feb. 

48)4  Mar 


28 
11 
11 
IC 
« 
2S 
St 
19 
18 

31 
24 
19 
2S 
16 
13 
21 
S 
24 
12 
IS 
It 
24 
24 
24 


8%  Feb. 
16  Feb. 
3954  May 
97  June 
38)4  July 
a74      July 

9      Feb. 

63  Feb. 
80)4  June 
50      Feb. 

3)4  May 

7      May 

21      Feb. 

36      Feb. 

o60>4  June 

104      July 

4^  Feb. 

31      June 

64)4  Feb. 

23 54  Feb. 

50      Apr. 

41J4  May 

a84      May 

23)4  Feb. 

16  Feb. 

10  Feb. 
84)4  June 

64  May 
66  54  June 
3734  May 

9  June 
22)4  May 
57  July 
39  June 
50      Feb. 

69  May 
21)4  Feb. 

70  Feb. 
6454  Feb. 
32 J^  Mar. 
33)4  Mar. 
15)4  Feb. 
23)4  Jan. 

11  Feb. 
20)4  May 

6  July 
10  July 
88 Vi  Feb. 

137)4  June 
18  Feb. 
50  Feb. 
25  Feb. 
■10%  July 
10 >i  Feb. 
15  May 
27)4  June 
79      June 

110      Feb. 

OD-i  May 

8)i  July 

17  May 

7  May 
20 H  Feb. 
14      June 


14 
10 
20 
13 
IS 

8 
24 

1 


5      Mar.  10 


13 

11 
24 
10 

2 

16 
13 
13 
23 
25 
22 
24 
11 
11 

1 

30 
13 
18 
13 
13 
13 

4 
13 
11 

6 
10 
16 
20 
12 
24 

7 
20 

2 

8 
11 
28 
11 
11 
11 
9 
9 
13 
14 
11 
24 
1 
1 
13 
3 
13 
13 
13 
27 
19 
28 
23 
14 
13 
24 
31 
21 
20 
11 


12)4 

22H 

49)4 
112)4 

b2% 
o74 

18)4 

80 

94 

60 

11 

18 

315i 

4954 
a72 

111;^ 
7% 

47% 

77)4 

36)4 

62 

52 
a84 

3654 

21% 

29 
100)4 

72 

845-4 

43)4 

16 

32 

68 

51 

80^ 

75H 

33)4 

»0 

9454 

45 

45 

26  54 

34 

21 

31% 
9H 

18)4 
105  5^ 
137).^ 

30  Ts 

60  H 

47 

17  H 

1554 

24 

36 

SO 
125)4 

69  K 

135? 

29  H 

10>4 

31 


Mar.  11 
Mar.  16 
Mar.  10 
Jan.  8 
Mar.  20 
July  16 
Mar.  9 
Mar.  15 
Feb.  13 
Jan. 
Feb. 
Feb.  10 
Feb.  28 
Feb. 
Jan. 
Jan. 


19 

21 


21    20V^ 


24 
8 

14 
Mar.  20 
Feb.  2t 
Mar.  19 
Mar.  11 
Mar.  II 
July  19 
May  13 
Mar.  10 
Mch.  10 
Mch.  11 
Mar.  10 
Jan.  13 
Mar.  18 
Mar.  10 
Mar.  18 
Feb.  It 
Feb.  87 
Jan.  $ 
Mar.  11 
June  24 
Apr.  2« 
Mar.  a« 
Apr.  27 
Apr.  27 
Apr.  27 
July  12 
Feb.  80 
July  31 
July  30 
Feb.  " 
Mar. 
Jan. 
June 
Julv 
July  12 
Mar.  22 
Mar.  36 
Feb.  28 
Jan.  3 
Apr.  10 
June  4 
Mar.  10 
Jan.  8 
Mar.  18 
Jan.  37 
Feb.  Z4 
Feb.  34 
Feb.  It 


It 

1 
8 

3 

12 


30 


STOCKS— STOCK  EXCHANGE  RECORD 


(Vol.  Ill 


STOCKS 

■   Y  STOCK   EXCH'QE 


SALES  TO  AUG.  1 


Par. 
Weet'n  Maryl'd  (new).  100 

2nd   preferred 100 

Western  Pacific 100 

Preferred -.100 

Wheeling  ALE  Ry...i00 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  MIscellan 

Adams  Express lOu 

AdTance  Rumely 100 

Preferred... 100 

ki&x.  Rubber  Inc 50 

Uaska  Gold  Mines lu 

Alaska  Juneau  Gold  M .  10 
All  American  Cables..  100 
Allls  Chalmers  Mfg. -.100 

Preferred .100 

Amer  Agrlcul  Chem 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar.. lOu 
Am  Bosch  Magneto  no  var 
Am  Brake  Shoe&  F.no  par 

Preferred 100 

A  m  Brake  Shoe  &  Fdry  100 

Preferred ..100 

American  (Jan 100 

Preferred 100 

A  mer  Car  &  Foundry. .  100 

Preferred 100 

American  Cotton  Oil..  100 

Preferred .100 

Amer  Druggists'  Synd..  10 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp..  100 
Am  La  France  Fire  Eng.lO 

American   Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  &  Graln.no  par 

Amer  Safety  Razor 25 

Am  Ship  &.  Comm.. no  par 
Am  Smelt  Secu  pf  Ser  A 100 
Amer  Smelt  «fe  Refln. . .  100 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctf  s  33>i 

Preferred 100 

American  Sugar  Refln.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleg  &  Cable..  100 
Amer  Teleph  &  Teleg.  .100 

American  Tobacco 100 

Preferred,  new 100 

Common  Stock'  B..100 
Am  Wholesale  Corp,  pf  .100 
Amer  Woolen  of  Mass.  100 

Preferred 100 

Rights 

Am  Writing  Paper,  pf.  100 
Amer  Zinc,  Lead  &  Sm.  2S 

Preferred 25 

Anaconda  Copper 60 

Aisets  Realization 10 

Auoclated  Dry  Goods.  100 

let  preferred 100 

2d   preferred 100 

Awociated  OU 100 

Atl  Gulf  &  WI  88  Line.  100 

Preferred 100 

Atlantic  Refining 100 

Preferred 100 

Austin, Nichols&Co. no  par 

Preferred 100 

Auto  Sales  Corp 

Preferred 50 

Baldwin  Locomotive.. lOu 

Pr  rferred 100 

Bar0'<)t  Leather no  par 

Baruvlali  Corp, Class  A. 25 

Class   B .25 

B»rrt>n  Co  (The) 100 

Preferred 100 

Batopilas  Mining 20 

Bethlehem  Motors  -no  par 
Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cum  conv  8%  pref..l00 

Booth  Fisheries no  par 

Brooldyn  Edison,  Inc.  100 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTerm&RySec  100 

Bums  Bros 100 

Bmtte  Cop  <t  Zinc  t  t  c.O 

Butterick .100 

Butted  Sup  Cop,  Ltd..  10 
Caddo  Cent  Oil&  Ref.lOO 
Calif  Packing  Corp. no  var 
Calif  Petrol  vot  tr  ctf ..  100 

Preferred 100 

Calumet  A  Arizona  Me.  10 

Case(J  I)  Plow no  par 

CasefJDThresh  M  Pf  Ctf  100 

Central  Leather 100 

P*referred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod  .no  var 
O  handler  M  Car  (The)  no  pat 
Chic  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 6 

Cluett,  Peabody  A  Co.  100 

Preferred 100 

Coca  Cola no  par 

Colorado  Fuel  &  Iron..  100 
Columbia  Gas  A  Elec. .  lOQi 


In  Since 

July.  Jan.  1. 


Shares. 

12,200 

2,200 

9,900 

2,200 

11,200 

600 

1,100 

5,600 
3,100 
1,000 

13,800 
7,900 

15,400 
160 

18,000 

1,500 

4,300 

800 

1,980 

100 

17,200 

27,300 
2,600 
2,100 


550 

43,600 

1,200 

39,760 

900 

10,800 

300 

14,100 

8,000 

12,100 

20,400 

3,600 

2,600 

44,700 

4,200 

15,500 

400 

112,800 

650 


38,250 
43,400 

845 

28,200 

2,000 

500 


16,900 

200 

15,000 

2,400 

24,300 

200 

100 

21,583 

3,620 

2,000 

2,100 


119,700 

1,100 

5,800 

9,900 

4,600 

700 

41,900 

2,700 

2,173 

600 

55 

500 

33,400 

500 


1,700 

1,200 

100 

600 

100 

643,750 

1,300 

600 

700 

200 

38,600 

700 

2,000 

28,800 

2,400 

132,200 


3,250 

3,400 

300 

700 

100 


1,700 
6,400 

10,000 
1,000 
8,100 
9,200 
7,200 

13,900 

1,600 

400 

4,300 

813 

49,200 
1,200 

13,460 
200 

49,800 
8,900 

27,790 

17,700 
1,200 


19,500 
5,100 
7,450 


Shares. 
172,400 

16,900 
146,350 

14,700 
165,400 

16,400 

12,850 

43,100 

99,510 

17,200 

71,800 

91,400 

155,400 

672 

o60,800 

11,750 

43,300 

5,500 

8,830 

1,500 

287,400 

196,800 

2,600 

2,100 

7,542 

3,950 

133,300 

21,319 

456,260 

7,100 

75,400 

850 

487,213 

57,619 

154,700 

231,700 

40,300 

14,200 

1,116,700 

45,200 

287,600 

14,900 

1,123,100 

7,010 

6,400 

.340,050 

478,700 

8,247 

345,750 

18,900 

6,050 

200 

338,650 

8,850 

192,600 

13,177 

419,300 

8,400 

1,249 

242,802 

25,220 

12,468 

2,200 

350 

1,727,300 

11,500 

149,784 

67,400 

113,100 

10,700 

718,400 

35,550 

79,647 

5,520 

4,166 

10,475 

361,200 

5,650 

207 

8,790 

2,750 

200 

13,300 

700 

8,128,950 

13,600 

4,943 

12,000 

2,650 

253,550 

4,400 

13,900 

516,400 

37, ,500 

2,543,600 

1,750 

19,750 

92,600 

3,575 

9,600 

11,275 

2,500 

14,350 

86,125 

151,500 

17,750 

149,925 

163,300 

112,020 

153,100 

20,720 

10,900 

9,100 

7,213 

597,770 

13,425 

273,560 

17,200 

819,700 

73,100 

262,890 

189,660 

14,000 

2,300 

232,470 

107,300 

241,500l 


Price    bou, 
Jan.  . 
1920. 


Bid.  Ash 
llJi  Sale 
18  Sale 
24  J^  Sale 
59  Sale 
133^  Sale 
18}^  19»A 
29      Sale 

32  Sale 
43  M  Sale 
71ji  Sale 
84  Ji  Sale 
IJ^  Sale 
21^  Sale 


51^  Sale 
91  Sale 
91^  Sale 
95        98 


94      Sale 
123J^  Sale 


55?^  Sale 
101  Sale 
140M  Sale 
115      Sale 

60      Sale 


12M  Sale 
94  100 
291^  Sale 

120}^  Sale 
4&H  Sale 
68      Sale 

117      Sale 


77      Sale 


102      Sale 

104  J^  Sale 

41 H  Sale 


27  M  Sale 
82  Sale 
70  Sale 
97  98 
107M  110 


x45      Sale 

9114    93 

139      Sale 

118       119 

98  H  Sale 

91J4    92J^ 


96  M  Sale 
250      280 
96         97  K 


165  J^  Sale 


66  Ji  Sale 
18^  Sale 

62  57 

63  Ji  Sale 


61J^  Sale 
72  74 
75  76 
116M  Sale 
168  Sale 
70         73 


PRICES  IN  JULY. 


July    1 .      I 


Bid.        Ask. 

14         19 
26         27J^ 
64}^  Sale 


32 
31 
63 


Sale 
34 
64 


1  Vs  Sale 


100      108 
36  M  Sale 


87      Sale 
seVs    90H 

42M    44 

41         44 

90      Sale 

115      Sale 


90 

220 

40 

89 

139 


93 
230 
Sale 

90M 
Sale 


ll>g  Sale 

143M  Sale 

16        17 

893^    91 


86  J^  Sale 
1 1      Sale 


80 
90 
98 
99 


Sale 
93 
Sale 
1021^ 


leys 

2?.% 

731^ 

58  34 

90 
100 

77 
i37J^ 

86 
122 
105 

87>i 


Sale 
Sale 

74 1^ 
Sale 

92 
105 

87 
Sale 

88 
125 
109 
Sale 


931^ 
222 

87 


Sale 
Sale 


96M 
94 

Vs 
42M 
13M 
47 
553^ 


Sale 
97 
Sale 
Sale 
Sale 
50 
Sale 


July  31. 


Bid.  Aslt. 
9)4  Sale 
11  13 
26}^  28 
62  3^  65 
10  Ji  Sale 


25 


28 


33      Sale 
29         3214 
64      Sale 
45      Sale 
IK      13^ 


103 
j33 


Sale 
Sale 


j80        81^ 
84  J^    89 


y84      Sale 
i90      Sale 


373^  Sale 

88        91 

132J^  Sale 


405^  Sale 


jlOM  Sale 
133      Sale 
14^     153^ 
78      Sale 


77  Ji  Sale 
115^  Sale 
73        74 
87        91 
933^  Sale 
100      101 


133^  Sale 
20  H  Sale 
73Ji    76 
56  M  Sale 
88        88}4 
100       105 
77         87 
36  M  Sale 


119      Sale 


J82J4    843^ 
85        91 


953^  Sale 
200  M  Sale 


183^ 
303^ 
[14' 
101 
93 


19M 

■y.,       34 

:Ji  Sale 
3^  Sale 
95 


132      Sale 
110      113Ji 

1 H  Sale 
313^  Sale 


98      Sale 


112Ji  Sale 
13^  Sale 
873^  92 
523^  Sale 

105      Sale 


8  Sale 
U8K  Sale 

9  Sale 
243^  27 
273^  Sale 
203^  Sale 
84  Ji  Sale 
4334  Sale 
75  Sale 
68      Sale 


1013^ 

109 
59  M 
573^ 

136 

104  3^ 
203^ 
39  ?i 

106 


40^g 
42  J^ 


Saie 

110 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

109 

Sale 

Sale 

Sale 


31 

57 
50 
85 
160 
61M 


33 

60 

673^ 
100 
Sale 
Sale 


1053^ 
23 
81 


119M 


Sale 

24  M 

88 

10 

23 
Sale 


40 

39 
145 
103M 
1 

21 

86 

89Ji 


41 

40 

Sale 

Sale 

13- 

Sale 

8914 
Sale 


86 
80  Ji 
92 


90 
Sale 
Sale 


493€ 
12 

44 

2% 

yso 
59 
57 


Sale 
13 
46 
Sale 
Sale 
33 
65 
67 


Lowest. 


Sale  Prices. 

9  July  29 
11  July  30 
263^  July  30 
63  M  July  27 

9Ji  July  27 
16      July     2 


25      July  27 


31 H  July 

29      July 

61 34  July 

45      July 

IM  July 

IM  July 

103      July 

i33      July 

75      July 

80^  July 

85  July 
42  M  July 
44M  July 

j83      July 

y89      July 

53%  July 

86  July 


227  July 
37  July 
8934  July 

131  July 
105M  July 

40  July 
79  July 
10}^  July 

132  July 
14  J^  July 
7734  July 
40  July 
58}4  July 
77  July 
103^  July 
7234  July 
88  July 
9134  July 
99      July 


Highest. 


Sale  Prices. 
10?^^  July  12 
18  July 
30  J^  July 
67  July 
1134  July 
18  July 
26?^  July 


363^ 

3634 

64 

68 
134 
2H 
103 

39  K 

7634 
j88 

86% 

44 

44% 

96 
121% 

60 

90 


1334  July 
20%  July 
74  July 
55  ys  July 
88  K  July 
101%  July 


35      July 

87      July 

117J^  July 

106      July 

j82^  July 

85      July 

47      July 

92J^  July 

198      July 

867^  July 

197%  July 


151 

63 

1100 

104 


Sale 
67 
1200 
104% 


80 
92 

ys 

42% 

1234 

44% 

i52% 

2% 

y3i 

57 

a60% 
873^ 

148 
61% 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


5% 
13 
llOJ^ 


9 

20 

Sale 


8334     90 


6  634 

108      Sale 
7%  Sale 


217^ 

18 

67J^ 

30  J^ 

6534 

56 

15% 

9Sys 

65 

9874 
42 

4834 

10134 

92 
15 
29 


Sale 
Sale 
Sale 
Sale 

68 

60% 
Sale 
Sale 
Sale 
101 
Sale 

50 
Sale 

95 
Sale 
Sale 


35  Sale 
32  Sale 
54        54H 


52 

39 

35 

140 


84 

40 

39 

Sale 


1  1% 

18  34  Sale 


82  Ji  Sale 


8      Sale 


5  6% 

102       107 

73^       7% 


20         2034 
133^  Sale 

67  Sale 
2734    29 

68  6934 
60% 


j53ys  Sale 
96      100 


8834  Sale 


14%  Sale 
27%     28Ji 
75      Sale 


3534    36>^ 


64      Sale 


104      July 

21%  July 

82      July 

5      July 

15      July 

108%  July 
9634  July 
53  H  July 
40  July 
39      July 

131%  July 

102      July 

1      July 

18      July 

8334  July 

82^  July 


245 
43% 
9134 

1427^ 

107  J^ 
46% 
79% 
12 

151 
18% 
9334 

z47 

6034 
9034 
11^ 

83% 
8934 

104% 

102 


July 
July 


101 

94% 
H 

49% 

15 

49 

58% 
4 

39 

62 
o603i 

95 
16934 

66 


10534 

23 

82 
7 

15 
1267^ 

97% 

55 

41 

39 
148 


2  103% 


104      July  27 

7J4  July  27 

85      July  12 

48%  July  27 


92  July 
5%  July 

100  July 
7%  July 
12J^  July 
20  July 
12%  July 
66  July 
27  July 
68  July 
56  July 
1034  July 
93%  July 

y53  July 
987^  July 
41 J^  July 
50  July 
863^  July 

y79%  July 
14  July 
27%  July 
75      July 


35  July  26 
31 7i  July  27 
5334  July  28 


13-8 

24 
90 
92% 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


1077^  July 

9      July 

87      July 

48%  July 


92 
6^ 
1137i 
934 

14 

237^ 

19 

717^ 

34% 

6934 

59 

15% 

94 

69% 
101 

45% 

52 
105% 
101% 

16% 

317^ 

80 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


16%  July 
26  July 
7634  July 
62  H  July 
92  July 
1057^  July 


39%  July 

88  7i  July 
130  July 
110      July 

947^  July 

89  July 
47  July 
957^  July 

230      July 
89       '  ■ 
209 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale  Prices 
8%  Feb.   13 

11      July 

2034  Feb. 

6474  Feb. 
9      June  23 

15      May  20 

25      May 


30 

13 

5 


19 


11 
20 
21 
31 
20 

4 
31 
24 
21 
20 

2 
13 


19 

12 
9 

10 
9 
9 
6 
9 
7 

21 
6 
1 

27 
8 
9 
8 
9 
7 
9 
9 
8 

10 


37^  July 
35  July 
57%  July 


25      Feb. 

2574  May 

61      May 

45      July 

1%  May 

IVs  Feb. 

103      July 

3074  May 

74%  May 

76  May 
8454  June 
39      Feb. 
4034  May  19 
74%  Feb.  13 
89      July  29 
53%  July    19 
86      July   20 
84%  May  26 

170%  Jan.  28 
34%  June  7 
88^  June  28 

12471  Feb.  25 

105%  July 
397^  Mar. 

79  June 
1034  July 
95  Feb. 
14%  July 
7734  July 
38  Feb. 
53      Feb. 

77  July 
10%  June 
7274  July 
88  July 
82  Feb. 
9674  June 
30%  Feb. 
115^  Apr. 
16%  Feb. 
7374  June 
55%  July 
887^  July 

86  Feb. 

80  Apr. 
35      May  20 
85      June  22 

11774  July  28 

102  May  20 
77      Feb.  13 
84      Feb. 
46%  June 
927^  May 

198  July 
85%  May  20 

197%  July  30 
92%  May  27 
80  July  28 
92  July  31 
H  June  22 
37  May  20 
1274  July  28 
44%  July  29 
52%  July  28 
2%  July  27 
28  May  25 
55  May  24 
60      June    5 

87  7i  July 
137      Feb. 

61%  July 
all40  May 

103  May 
21%  July 
82      June 

5      July 

15      July 

10374  Feb. 

967^  July 

5334  July 


7 

1 

4 

27 

6 

30 

31 

6 

13 

27 

30 

27 

29 

13 

1 

13 

15 

13 

29 

29 

28 

13 

29 


16 
11 
22 
29 


Highest. 


Sale  Prices 

\2Vs  Feb.  24 

2074  Feb.  19 

32%  Apr.  7 

67      July  12 

14  34  Feb.  20 

2274  Feb.  20 

33      Feb.  24 


40 

35 

114 

102 

1 


Apr 

June 

Mar. 

June 

Feb. 

1774  Feb. 

7774  Feb. 

81 74  Feb. 

97      Jan. 

104      July 

7%  May 

85      July 

4874  June 

93      Feb. 

92  July 
5%  July 

93  Feb. 
6%  May  20 

12      May  21 
20      May  20 
12%  July  31 
66      July  30 
26      May  21 
65      Feb.  10 
56      July 
1074  July 
93      May 
53      July 
9874  July 
4074  May  24 
40      May  20 
8674  July  2" 
78      Feb. 
14      July 
27%  July 
75      July 
95      June 
30%  May 
28      May 
50      May 


46  Mar. 
4654  Mar. 
72  Jan. 
88%  Jan. 

234  Mar. 

3      Mar. 
109%  May 
5374  Jan. 

92  Jan. 
95  Jan. 
9674  Jan. 
4874  Apr. 
4534  Jan. 

103%  Apr. 
128%  Jan. 

60      July 

90  July 
105  Apr. 
245      July 

61%  Jan. 
101  Jan. 
147%  Apr. 
11674  Feb. 

54%  Jan. 

86      Mar. 

1574  Jan. 
175      Mar. 

SOyg  Jan. 
122      Jan. 

5334  Mar. 

68  Jan. 
12034  Jan. 

1474  Jan. 

95  Apr. 
99%  Jan. 

109%  Apr. 
107      Mar. 

44      Jan. 

1774  June 

3074  Jan. 

83      Mar. 

72  Jan. 
100%  Jan. 
116%  Jan. 

85      Jan. 

50      Mar. 

9374  Jan. 
142%  Apr. 
118%  Jan. 
106%  Mar. 
105      Apr. 

52      Jan. 
100%  Mar. 
283      Jan. 

97%  Jan. 
210      June 

96  Apr. 
16574  Jan. 
10574  Jan. 

1%  June 

61%  Jan. 

2174  Jan. 

5974  Jan. 

6674  Apr. 
6%  Apr. 

67 7I  Jan. 

74%  Jan. 

75%  Jan. 
125  Jan. 
17674  Jan. 

75      Jan. 
al670  Mar. 
114      Feb. 

24      May 

82      June 

19%  Jan. 

30%  Jan. 
14834  Apr. 
10274  Jan. 

93  Jan. 
5074  Mar. 
4374  May 

15474  June 

11174  Jan. 

1%  Jan. 

3274  Apr. 

96%  May 
10274  Jan. 
102%  Feb. 
114      Jan. 

15      Jan. 

96%  Apr. 

62  Mar. 
118%  May 

100  Jan. 
874  Mar. 

129  Apr. 
1174  Jan. 
26  Jan. 
29%  Jan. 
28%  Jan. 
8574  Jan. 
46  Jan. 
7674  Jan. 
69  Mar. 
19%  June 

101  Jan. 
104%  Jan. 
10874  Jan. 

61%  Jan. 

62      Jan. 
164%  Mar. 
1117^  Apr. 

2l7i  Jan. 

41%    Jan. 

106      Jan. 

16  104      Jan. 

%  Jan. 

44 7i  Jan. 

67      Jan. 


20 
30 
20 
30 
14 


26 
28 
28 
31 


20 
19 


31 
29  ■ 
12 

S 
24 
31 
15 

3 

3 
28 
16 

1 
28 
16 

2 
26 
20 

9 
13 

3 

3 

9 

4 

3 
26 
14 
31 

3 

3 
19 

2 

3 
22 

7 
27 

8 

9 

2 
16 

5 
30 

3 
13 

5 
13 
22 
19 
14 
20 
22 
12 

5 
18 

9 

7 
29 
30 

2 
29 
11 

3 

9 

9 

6 
16 

3 
17 

7 

8 

3 

7 
15 
27 
27 
16 

8 
15 

9 

5 

6 
25 
17 
19 

6 

5 

9 

6 

3 
24 

5 

9 

1 

20 

4 

12 

26 

7 

9 

6 

12 

6 

28 

3 

6 

26 

IS 

24 

6 

5 

3 

7 

29 

8 

3 

3 

3 

24 

2 

3 

9 


Aug.,  1920.] 


STOCKS— STOCK  EXCHANGE  RECORD 


31 


STOCKS 

V  STOCK  EXCH'QE 


SALES  TO  AUG.  1 


Par. 
Coliimbla  Graphophone — 

Preferred 

Computlng-Tab-Rec  .  .  100 
Consolidated  Clgar.no  par 

Preferred 100 

Consolidated  Gas  N  Y.lOo 
Cons  Int-State  Call  Mg.  10 

Consol  Textile no  par 

Continental  Can  Inc..  100 

Preferred 100 

Cont'l  Candy  ctfs.. no  par 
Continental  Insurance.. 25 
Corn  Products  Refln..l00 

Preferred. 100 

Cosden  &  Co no  par 

Crex   Carpet- 100 

Crucible  Steel  of  Amer.lOO 

Preferred 100 

Cuba  Cane  Sugar.. no  par 

Preferred 100 

Cuban-Amer  Sucrar 100 

Preferred 100 

Cuban  Amer  Sugar 10 

DeBeers  Cons  Mines  no  par 

Deere  &  Co  oref 100 

Detroit  Edison...   ...100 

Dome  Mines  Ltd  (The)_lu 
Durham  Hos  Mills  "B".50 

Preferred 50 

Elec  Storage  Battery..  100 

Rights 

Elk  Horn  Coal  Corp 50 

Preferred 60 

Bmerson-Brantlngham  100 

Preferred.. 100 

Endlcott- Johnson 50 

Preferred 100 

Fairbanks  Co  (The) 25 

Fam  Players  Laskey  no  par 

Preferred ...100 

Federal  Mln  &  Smelt. .100 

Preferred 100 

Fisher  Body  Corp_.no  par 

Preferred 100 

Flsk  Rubber 25 

Freeport  Texas  Co.. no  par 

.  Qas.Wms&Wlg.Inc.no  par 

Gen'l  Am  Tank  Car  no  par 

General  Chemical lOQ 

Preferred 100 

General  Cigar,  Inc 100 

Deben  pref  (7%)...  100 
General  Electric lOo 

Rights 

Qen  Motors   Corp. .no  par 

Preferred 100 

6%  debenture  stock  100 

7%  debenture  stock  100 

Rights 

Subscrip  rects  1st  paid.. 
Qoodrich  (B  F) 100 

Preferred 100 

Qranby  Cons  M ,  S  <fc  P.  100 

Gray  &  Davis,  Inc 25 

Greene  Cananea  Copp.  100 
Gull  States  Steel  tr  ctfs  100 

1st  preferred 100 

Bartman  Corporation.  100 
SaskeU  <fe  Barker  C.no  par 
Hendee  ManufacturlnglOO 

Homestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hupp  Motor  Car  Corp..  10 

Indiahoma  Refining 5 

Inspiration  Cons  Cop.. 20 
Int  Agrlc  Corp  v  t  c.lOO 

Preferred  v  t  c 100 

Internal  Harves,  new.  100 

Preferred,  new 100 

[ntemat  Merc  Mtulne.lOO 

Preferred 100 

Int  Motor  Truck no  par 

1st  preferred 100 

2d  preferred .100 

Receipts  25%  paid 

Subscrip  rects  50%  paid 
Iniematlonal  Nickel 26 

Preferred 100 

International  Paper 100 

Preferred 100 

Preferred  stamped 100 

International  Salt 100 

Invincible  Oi)  Corp 50 

Iron  Products  Corp.no  par 

Island  Creek  Coal 1 

Island  Oil&  Transp 10 

Jewel  Tea,  Inc 100 

Preferred 100 

Jones  Bros  Tea  Inc 100 

Kayser  (Julius)  &  Co.  .100 

1st  preferred 100 

KeUy-Sprinpfleld  Tire.. 26 

Preferred  6% 100 

Preferred,  8% 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Copper.. no  par 
Keystone  Tire  &  Rubb.lO 
Kresge  (S  S)  Co 100 

Preferred 100 

Kress  (S  H)  &  Co 100 

Preferred 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  <fe  Tire.. no  par 
Liggett  ik  Mvers  Tob..l00 

Series  B.. 100 

Preferred 100 

Loews  Incorporated.no  par 
Loft  Incorporated. .no  par 
Loose- Wiles  Bis  tr  ctfs.  100 

Ist  preferred 100 

2nd  preferred ^.100 

Lorlllard  (P) ...100 

Preferred 100 

Mackay  Companies 100 

Preferred 100 


In 

July. 


Sharei. 

84,000 

1,400 

1,000 

4,600 

650 

11,500 

18,700 

33,900 

5,300 

100 

27,850 


121,500 
1,400 
8,000 


153,200 

300 

97,200 

17,200 


100 

52,900 

700 

200 


6,500 
300 


500 
3,300 
3,400 


100 

200 

22,400 

1,800 


29,400 

6,800 

300 

1,300 

700 

100 

53,900 

11,900 

4,800 

24,000 

1,225 

i       800 

3,700 

50 

6,000 


591,810 

700 

2,900 

2,400 

317,946 

1,000 

43,900 

2,700 

900 

6,800 

3,100 

7,000 


1,600 

66,900 

2,600 

400 

50,900 

29,000 

8,500 

28,500 

3,400 

1,200 

7,100 

1,000 

26,400 

36,700 

9,900 

2,800 

1,200 

300 

300 

66,930 

300 

134,200 


Sinct 
Jan.   1. 


1,930 


451,900 
10,400 


165,000 

1,600 

200 

600 

100 


18,400 


800 
900 


32,700 

38,500 

100 


200 

48,700 

600 

2,800 

600 

800 

700 

60,600 

7,500 

1,700 

200 


3,100 
703 
500 

1,800 


Shares. 

961,700 

4,800 

12,250 

38,100 

6,700 

157,125 

147,800 

514,500 

109,950 

2,600 

244,450 

1,825 

1,755,400 

18,820 

43,600 

1,770 

1,979,800 

9,220 

1,052,700 

94,050 

13,850: 

1,620 

202,900 

1,650 

2,450 

735 

34,300! 

3,700 

1,500 

500 

J,  300 

58,490 

3,600 

5,200 

4,600 

255,320 

15,554 

1,100 

353,800 

52,507 

8  700 

39,800 

16,100, 

5,000 

501,850 

168,700 

104,210 

30,200 

10,477 

4,556 

80,600 

12,460 

99,841 

149,888 

3,213,060 

22,300 

120,175 

28,500 

1,001,0131 

1,000 

481,200 

37,620; 

19,825 

25,200 

26,063 

91,000 

300 

15,200 

433,100 

29,250 

3,854 

50,900 

344,650 

58,200 

421,500 

34,710 

20,300 

162,100 

10,880 

752,400 

556,100 

54,040 

18,800 

12,255 

800 

300 

588,962 

4,050 

988,550 

34 

13,837 

1,600 

451,900 

124,300 

400 

278,800 

29,400 

7,600 

10,200 

3,050 

200 

178,230 

400 

8,200 

15,830 

1,000 

386,700 

541,600 

900 

110 

200 

700 

757,590 

2,900 

91,510 

5,500 

1,225 

6,610 

404,900 

233,000 

22,400 

1,700 

1,100 

37,355 

2,003 

3,200 

17,300 


Price  about 
Jan.  2 
1920. 


Bid. 
60H 


Ath. 

Sale 


52K 
62 
80 
683 
19 
31 
91 


55 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


85 
108 


Sale 
Sale 
Sale 
110 


56 
219 


Sale 
Sale 


52>^ 
83  H 

390 

106 


Sale 
Sale 
420 
112 


lOOH 
110 

12M 


Sale 

117 

13 


lOOJ^  Sale 


26  J^ 
381^ 
29 
85 

141 

103?^ 
83  J^ 
88  >| 


Sale 
45 
Sale 
92 
Sale 
Sale 
Sale 
Saiu 


9H 

15 

263^  Sale 

125 

136 

105 

110 

44  Jl  Sale 

34  5i  Sale 

1754  Sale 

185 

200 

99 

100 

733^  Sale 

94 

Sale 

171J4  Sale 

88 

90M 

83  J^  Sale 

81M 
102 
51J^ 
48 
38 

793^ 
92J4 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
97 


100      Sale 
60M  Sale 


59  Va  Sale 

19      Sale 

81        82 

132      Sale 

112M  iiaji 

49  Ji  Sale 

109M  Sale 


PRICES  IN  JULY. 


July    1 . 


Bid. 
30 


Ash. 
Sale 


49 
67 


50 
Sale 


80      Sale 
13M     13^ 
32  M  Sale 
84  M  Sale 


113^  Sale 


94  ?i  Sale 

103      104 

35      Sale 

52        59 

152      Sale 


52  M  Sale 
781^  Sale 


52      Sale 


93 
96 


97 
100  Ji 


isyg   20 

36         38M 

20 

82 

Sale 

97 


15 

75 
88 
95 


81 M  Sale 
881^  Sale 
lOM  13i^ 
36  Sale 
119%  Sale 
100  116 
32  J^  Sale 


July  31. 


Bid.        Aak. 
26      Sale 
81        83^ 
45        48 
64  K  Sale 
81        82 


11      Sale 
30M     31 
80      Sale 


11      Sale 


j90  Sale 
102  J^  1041^ 
35 1^  Sale 
54  58 
il47  Sale 
94  95 
4514  Sale 


100  

46  Sale 

27  34% 

93  99 


19M  22 

35  38% 

15  20 

72 


55 
168 
90 
64 
81 


Sale 

171 

95 

67 

86 


141%  Sale 


24%  Sale 
77         78% 
72  J^  Sale 
8614  Sale 
%  Sale 


61 
87 
36 
20 
29 
60 


Sale 
Sale 

361^ 
Sale 

30 
Sale 
100 


74^  Sale 
31        33 


245^  Sale 
90  93 
81     Sale 


795^  Sale 
70      Sale 


40     Sale 


16  J4  Sale 

42     Sale 

26         29 

115     Sale 


144"  Safe 


102     Sale 
80      Sale 

9814  Sale 
30?^  Sale 
44  }|  Sale 


100 

88% 

35 

36% 
202 


112 
Sale 
38 
Sale 
207 


108      Sale 


27% 

68 

99 
106 
183% 
110>4 

66 

64 


Sale 

70 
100 
112 
Sale 
114 

70 

64H 


16      Sale 
7%      7^ 
49      Sale 
211^  Sale 
81        85% 
128J^  Sale 

105 

31}^  33 
90  ys  Sale 
59  Sale 
78      Sale 


68%  Sale 
25  30 
52         55 

100      Sale 
1414  Sale 
7  7^ 

j49}4  Sale 
18  22 
80%  Sale 

125%  Sale 


17%  Sale 
■75M  Safe" 


60 
37 
44 


Sale 
45 


6%  Sale 
10  Sale 
31 K  Sale 
22%    24 


106%  Sale 
83         84% 
96         99 
55         70 


25      Sale 
27%  Sale 


80% 
100 


100 


146 
142 


26% 

15% 

48 

96% 
105% 
135 

93 

62 

60 


155 
Sale 
100 
Sale 
Sale 
Sale 
103 
125 
140 
100 
65 
Sale 


62% 

84 

11 

33% 
107% 
103 

28% 

21% 

11 

73% 


64 

85 

12% 

34 
120 
109% 
Sale 
Sale 
Sale 
Sale 


60%    66% 
80%    85 


;22%  Sale 

75      Sale 

j70      Sale 


56%  Sale 

85% 

36         37 
20         25% 
28      Sale 


Lotcest. 


Sale  Prices. 

24  %  July  27 

80%  .July  27 

48      July  27 

59      July  29 

78%  July  16 

73%  July  28 

10%  July  28 

29%  July  27 

80      July  31 

98%  July  26 

11      July  29 


Highest. 


Sale  Pricet 

. 

32%  July 
83%  July 
50%  July 
67%  July 
82      July 

7 
6 
8 
2 
20 

80  July 
13%  July 
37%  July 
91%  July 
98%  July 
13%  July 

6 
6 
9 
8 
26 
23 

yi41%July  27 

93      July  19 

43      July  27 

77      July  27 


162% 
95 
54% 
79% 


100      July  29 

42%  July  28 

31%  July  7 

94%  July  29 


9%  July     6 
48      July     9 


115 

3 

20 


July  27 
July  28 
July   27 


15%  July  27 

73%  July  30 

74%  July  27 

94      July  27 


71      July 

83%  July 

12      July 

33%  July 

118      July 

105      July 

28%  July 

21%  July 

10%  July 

55      July 

170      July 

93      July 

60%  July 

a85      July 

139%  July 


100 
55 
32 
96 


130 

3% 
24% 


15% 
74% 
90^ 
96% 


j20%  July 
75  July 
70      July 

i81  July 
%  July 
24  July 
55%  July 
86%  July 
35%  July 
20  July 
28  July 
53%  July 


80 
66 
28 
54 
75 


July 
July 
July 
July 
July 


27%  Sale 
J  78%  Sale 
52  Sale 
80%  Sale 
65  68 
25  35 
25  35 
17%  Sale 
77%  81 
80      Sale 


42%  Sale 
44%  Sale 


6%  Sale 


20        22% 
93      100 
100      115 

i89%  Sale 


94%  Sale 
50         70 


24%  Sale 
21%  Sale 


80%  110 
66%  Sale" 


134 
120 
101 
J21% 

14% 

45 

94% 
105% 
134 

92 

61% 

59% 


140 

135 

102 

Sale 

15 

62 

103 

125 

140 

105 

Sale 

00 


13%  July 
6%  July 

i47%  July 
18  July 
80%  July 

125%  July 

105  July 
26      July 

i77%  July 
52  July 
78  July 
66  July 
19%  July 
32%  July 
16%  July 
80%  July 
75%  July 


83% 

90 

12% 

36% 
120% 
105 

34% 

25% 

13 

77% 
174% 

95% 

67% 
a85 
144 


28 
77 

m% 

86% 

1 
24 
65% 
88 
38 
26 
31% 


72%  July   26 


36%  July 
44      July 


6  July 
10  July 
31%  July 
23  July 
98      July 


i82%  July  30 


94%  July 
67%  July 


24%  July 

21%  July 

125      July 


99%  July 

65%  July 

37      July 

23%  July 

135      July 

129%  July 

99      July 

jl9      July 

14%  July 

48      July 

96%  July 


83  July 
78%  July 
34%  July 
55  July 
109%  July 
17%  July 
7%  July 
54%  July 
25%  July 
85%  July 
131  July 
106  July 
33%  July 
94%  July 
63%  July 
82  July 
70  July 
22%  July 
32%  July 
18%  July 
81  July 
87%  July 


7%  July 
14  July 
33  July 
24  July 
98      July 


100      July 
72      July 


2  101      July 

-    79%  July 

38%  July 

30%  July 

•"      July 

...      July 

12  101%  July 


27 
27 

29  .. 

30  148 
30  142 


30 

27 

1 

30 


134      July 

100      July 

61%  July 

58%  July 


27"  July 
16  July 
53  July 
96%  July 


89%  July   30  j97%  July      8 

100%  July     7il02%July   30 

33%  July   28    39%  July     6; 


July  8 

July  10; 

July  8 

July  10, 


July  29, 

July  8 

July  12 

July  22, 


10%  July   26 
50      July     8 


July  7 
July  21 
July   13 


July  27 

July  20 

July  7i 

July  8' 


July  2 

July  12 

July  4' 

July  20! 

July  2 

July  20 

July  10 

July  9 

July  10 

July  23 

July  12 

July  8 

July  9 

July  19 

July  10 


July  8 

July  16 

July  10 

July  1 

July  6 

July  23 

July  8 

July  10 

July  13 

July  15 

July  -' 
July 


15 
8 
9 
7 

23 

i 

8 

7| 

26 

10 

7, 

7 

8 

9] 

7 

26 

24 

12 

12 


RANGE  SINCE  JAN.   1. 


Lowest. 


76%  July     8, 


47%  July 
47%  July 


113%  July     9 


27%  July 
31%  July 


125      July     6 


12 
9 
7 

10 

'■ 

20 

7 
12 

9 
30 


141% 

July 

7 

100 

July 

14 

62 

July 

29 

60 

July 

12 

Sale 

24% 

80% 

44 

55% 
i76% 

73% 

10% 

25 

78 

97% 

10% 
1 69 

76% 
100% 

30 

55 
115% 

92% 

39% 

77 
400 
100 

42% 

31% 

92 

96% 
9% 

48 

93 

115 

3 

18 

33 

15% 

73% 

74% 

93% 

60 

65% 

80 

10 

26% 
100% 

97% 

27% 

20 

10% 

49 
150 

86% 

58% 

79% 
134 
1 

20% 

73 

68% 

80 
% 

24 

55% 

86% 

35 

19% 

27% 

53% 

90% 

80 

50 

28 

51 

75 

13 
6% 

47% 

13% 

69 
112% 
105 

26 

76% 

50 

72 

60 

19 

32% 

15% 

80 

62% 
alOO 

70 

61 

36% 

36% 

50 
6 
8 

31% 

20% 

95 
105 

82% 

85 

94% 

53% 

85 

24% 

21% 
125 
102% 

95     • 

99% 

63 

37 

23% 
135 
129% 

99 

19 

14 

44 

96% 
105% 
131% 
100 

61% 

5S  Mi 


Prices. 
July  27 
July  27 
Feb.  26 
FeD. 
Feb. 
July  28 
July  28 
Feb.  27 
Feb.  13 
June  22 
May  24 
June  28 
Feb.  13 
July  7 
May  24 
Feb.  3 
May  24 
June  30 
Feb.  26 
July  27 
Jan.  9 
Feb.  19 
July  28 
July  7 
May  21 
June  8 
May  19 
July  9 
May  11 
July  27 
July  28 
May  24 
Feb.  17 
July  27 
July  30 
July  27 
May  18 
June  23 
Feb.  11 
May  20 
Jan.  6 
Jan.  2 
Feb.  13 
Feb.  16 
May  20 
May  20 
July  30 
June  10 
June  9 
May  22 
Feb.  11 
May  25 
May  20 
May  19 
July  27 
May  25 
May  21 
May  3 
June  22 
July  23 
July  30 
July  29 
June  29 
June  24 
June  23 
July  28 
May    5 


Highest. 


July 
Feb. 
July 
Feb. 
July 
Feb. 
May 
June 
Feb. 
Feb. 
Feb. 
June 
July 
Feb. 
May 
Feb. 
Feb. 
June 
July 
May 
June 
May 
Apr. 
Feb. 
June 
July 
Feb. 
Apr. 
July 
May 
July 
May 
June 
May 
July 
May 
July 
May 
June 
May 
May 
July 
Feb. 
June 
July 
Feb. 
May 
July 
July 
July 
Juno 
July 
May 
May 
May 
May 
May 
Julv 
July 
Juh- 


Sale 
65% 
92% 
66 
70% 
83% 
93% 
20% 
46% 
98 

102% 
14% 
82 

105% 

107 
43% 
64 

278% 

100 
59% 
85% 

605 

106 
60% 
36% 
101 

108 
13 
67% 

102% 

130 

3% 
28 
45 
29 
91 

147 

104 
83% 
95 
91% 
16% 
44% 

134% 

108% 
48 
36% 
19% 
77% 

192 

100 
75% 
94% 

172 

3% 
42 

89% 
85% 
94 

1% 
24 
85% 

102% 
55% 
49% 
38% 
84% 
92% 

108 

78% 

46% 

71 
109% 

23% 
9% 

61% 

27 

88% 
142% 
115 

51% 
111% 
170 

84 

71 

22% 

32  4 

26% 

88 

91% 
alOO 

79% 

71 

47% 

51% 

57 
7% 

21% 

45% 

30 
118 
106 
152% 

91 
105 

95 

98% 

33% 

48% 
155 
102% 

98 
102 

91% 

43 

38% 
207 
155% 
109% 

36 

28 

70 
100 
115% 
183% 
110% 

69% 

64  W 


Prices. 
Jan.  A 
Jan.  14 
Jan.  6 
Mar.  22 
Apr.  1 
Mar.  22 
Jan.  3 
Apr.  26 
Apr.  9 
Jan.  22 
Apr.  16 
Jan.  13 
Apr.  13 
Jan.  9 
Apr.  29 
Apr.  17 
Apr.  7 
Jan.  7 
Apr.  14 
Jan.  21 
Apr.  17 
Jan.  20 
May  19 
May  27 
Feb  9 
Mar.  30 
Jan.  3 
Jan.  12 
Jan.  13 
July  7 
July  21 
Jan.  2 
Mar.  25 
Jan.  2 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Apr.  15 
Mar.  30 
May  14 
Mar  26 
Maf .  66 
Jan.  3 
Jan.  6 
Jan.  6 
July  23 
Mar.  11 
Jan.  24 
Jan.  3 
Jan.  6 
Jan.  2 
Mar.  20 
Mar.  26 
Jan.  3 
Jan.  6 
Apr.  20 
June  7 
July  23 
Jan.  5 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


Jan.  19 
July  8 
Apr.  19 
Jan.  12 
July  23 
Apr.  9 
Apr.  6 
Apr.  8 
Apr.  14 
Apr.  15 
Apr.  13 
Jan.  24 
Jan.  3 
Jan.  6 
Apr.  7 
Jan.  19 
Apr.  9 
July  7 
July  26 
Jan.  7 
Feb.  5 
Mar.  18 
Apr.  15 
Jan.  3 
Jan.  5 
July  15 
Jan.  27 
June  1 7 
July  10 
Jan.  9 
Jan.  10 
Jan.     5 


6 
9 
5 
6 


Jan. 
Feb. 
Jan. 
Apr. 
Jan.  21 
.\pr.  9 
Jan.  2 
Apr.  t 
Jan.  5 
Jan.  31 
Feb.  25 
Apr.  le 
May  10 
Jan.  5 
Mar.  15 
Jan.  6 
Jan.  10 
.\pT.  30 
Jan.  31 
Apr.  12 
Jan.  3 
Jan.  3 
Jan.  5 
Jan.  19 
Jan.  2 
Jan.  8 
Jan.  7 
Mar.  22 
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STOCKS 

Y  STOCK  EXCH'QE 


Par 
Mallinson(HR)&Co  no  par 

Preferred 100 

Manati  Sugar lOo 

preferred -100 

Manhattan  Elec  SupplylOO 

MsDhattan   Shlit 26 

Marlln-Rockw  v  t  c  no  par 
Martin  Parry  Corp  .no  par 
Mathleson  Alkali  Wk3. .  5t 
Maxwell  Motor  tr  ctf .  100 

Certificates  of  dep.  sit 

l8t  preferred  tr  ctf..  100 
Certificates  of  depos 

2d  preferred  tr  ctf 100 

C<  rtificates  of  deposit 
May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum...  100 

Preferred ..100 

Miami   Copper 5 

Middle  States  OU 10 

Mid  vale  Steel  &  Ord..  50 
Montana  Power.. 100 

Preferred 100 

Montg  Ward  &  Co.. no  par 
Mvilllns  Body 

National  Acme 50 

NatAnlllne&Ch  v  t  c  no  par 

Preferred  vtc 100 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  tw  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National   Lead 100 

Preferred 100 

Nevada  Coneol  Copper  5 
New  York  Air  Brake.  .100 
New  York  Dock 100 

Preferred 100 

No  Amer  Co  new  stock.  100 
Nova  Scotia  Steel  &  C.IOO 
NunnallyCo  (Thie).no  par 
Ohio  Body  &  Blow._no  par 

Ohio  Fuel  Supply 26 

Okla  Prod  &  Ref  of  Amer  5 
Ontario  Silver  Mining.  100 

Otis  Elevator 

Otis  Steel no  par 

Owens  Bottle-Mach 26 

Pacific  Development 

Pacific  Gas  &  Electric.  100 

Pacific  Mall  S8. 5 

Pacific  Tel  &  Tel 100 

Pan-Amer  Pet  4  Tr...   50 

Class  B  stock 50 

Parish  &  Bingham. -no  pa- 
Penney  (J  C)  Co,  pref.lOO 
Penn-Seab  Stl  v  t  c  no  pa> 
People's  Gas  L  &  Coke.  100 
Pettibone-Mulliken  . .  - 100 
Philadelphia  Co  (Pitts)  5u 
Phillips  JonesCorp.no  par 

Preferred 100 

Phillips  Petroleum.no  par 
Fierce-Arrow  Mot  C  no  par 

Preferred 100 

Pierce  Oil  Corp'n 25 

PrefeiTed 

Pittsburgh  Coal  (of  Pa)  100 

Preferred... 100 

Pittsburgh  St«el  pref .  ^  100 

Pond  Creek  Coal IC 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Ser V  Corp  of  N  J  .  - 1 00 

PuUman  Company 100 

Punta  Alepre  Sugar 50 

Pure  Oil  (The) 25 

Railway  Steel  Spring..  100 
Preferred 100 

Rand  Mines,  Ltd.  .no  par 

tlay  Consol  Copper 10 

Reis  (Robt)  <fe  Co  ..no  par 

Ist  preferred 100 

Remington  Typew  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel no  par 

Republic  Iron  &  Steel.  100 

Preferred 100 

Republic  M  otor  Trk  .no  par 
Roval  Dutch  Co  N  Y  sn  s 

American  shares 

Rights-.     

'■^'t  Joseph  Lead ^10 

Santa  Cecilia  Sugar.no  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car.,  no  pai 
Sears  Roebuck  &  Co..  100 

Preferred 100 

Shattuck  ArizonaCopper  10 
Shell  Transport  &  Trad. £2 
SInclalrConsOllCorp  no  par 
Sioes-SheffieldSteel&I.  100 

Preferred 100 

So  Porto  Rico  Sugar. -100 

Preferred 100 

Standard  Milling lOu 

Preferred 100 

Standard  Oil  of  N  J  ...100 

Preferred 100 

Subscrip  rects  part  paid 
Steel  &  Tube  of  Am.pf  .  100 
Stern  Bros  pref  (7%). -100 
Stewart  Warn  Corp.no  par 
Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  IOC 

Preferred 100 

Superior  Steel 100 

1st  preferred 100 

Temtor  C  &  F,pf  A. no  par 
Tenn  Cop  &  CheTi  -  no  par 
Texas  Company  (The;. .25 


SALES  TO  AUG.  1 


In  Since 

July.  Jan.  1. 


Shareg. 
200 
400 
3,600 


300 

300 

100 

2,200 

200 

13,100 

1,400 

1,200 

2,500 


400 
2,700 


239,500 

100 

7,700 

168,310 

38,800 

800 

1,400 

17,500 

4,500 

1,700 

107,500 

0,419 

1,200 

700 
4,100 
2,000 
5,600 
5,300 

600 
8,000 

500 
8,600 
8,000 
4,200 

500 
1,300 
8,300 
1,400 
1,100 


41,000 
2,700 
1,400 

12,900 

2,400 

8,300 

2,260 

700 

600 

318,800 

46,700 
1,800 
1,100 

10,400 
5,300 


9,800 
100 


34,500 

108,900 

600 

17,000 

2,600 

13,500 

600 

300 

1,900 

11,500 

1,000 


3,800 
56,400 

46,725 

6,000 
500 
200 
11,200 
400 
400 

8,900 


93,800 

157,600 

500 

6,600 

80,600 


22,420 
1,900 
8,100 
2,500 

18,300 
2,700 


1,400 

28,100 

164,400 

16,700 

100 

300 

210 


40 

1,229 

32,163 

1,100 

600 


11,400 

175,600 

350,100 

200 

4,000 


16,100 
185,900 


Shares. 

2,986 

967 

94,850 

400 

300 

8,400 

1,820 

15,150 

2,200 

71,200 

18,000 

14,400 

10,600 

4,000! 

3,600 

45,200 

2,900i 

2,479,400 

1,950 

68,235 

2,265,060, 

552,540 

22,400 

5,310 

104,380 

56,700 


40 

410 

46 

17, 

5, 

15, 

3, 

64, 

95, 

2, 

158, 

5, 

59, 

67, 

33, 

6, 

26: 

96, 

15, 

1, 

5 

300 

38 

24 

207 

36 

26 

35 

7 

24 

3,944 

485 

34 

2 

143 

106 

326 
3 

113 

2,382 

6 

350 

39 

101 

6 

3 

52 

259 

5 

1 

01 

744 

46 


400 
500 
619 
822 
100 
350 
450 
500 
200 
598, 
650 
250 
700 
375 
850 
925 
600 
600 
920 
800 
600 
250 
020 
270 
400 
,900 
.750 
110 
,300 
,200 
,200 
,600 
,800 
,850 
575 
100 
400 
500 
300 
500 
300 
000 
950 
720; 
650, 
600 ! 
600 
570 
800 
135 
426 
400 
375 
200 


Price  about 
Jan.   2 
1920. 


Bid.        Ask 
U5"   Sale"" 


25 


26 


313^  Sale 
31 K  Sale 
61        63 


30      Sale 


127      Sale 

104       110 

217J^  Sale 

103  }i  Sale 

25      Sale 

eZVs  Sale 

50%  Sale 

65      Sale 

lOOM  103 


48      Sale 


37 
70 
89  H 


Sale 
Sale 
Sale 


115 

78 
102 

10 

85 
100 

82  M 


Sale 
80 
105 
Sale 
Sale 
102 
Sale 


16H 
114H 
48 
58 
5iH 
73 


Sale 
Sale 
Sale 
63 
Sale 
Saie 


PRICES  IN  JULY. 


July    1. 


Bid.        Ask 
20M     24 


110 


120 
93 


2iU 


26 

.---:  58H 

191^     22 
31         40 


110       114 

102 

181  3-i  Sale 
93K  97 
20  J^  Sale 
29^  Sale 
41 K  Sale 
60  65 
96  98 
32  Sale 
37         39 


75H  Sale 
9334  Sale 


603^  Sale 
95  100 
8M  Sale 
67  70 
93  95 
76  77H 
102  105 
123<i  Sale 


31 
46 


Sale 
51 


55  J^  Sale 


51 H  Sate 


140 

Sale 

37^  Sale 

65 

Sale 

78 

Sale 

36 

373^ 
105 
100  3i 

44  Ji 


Sale 
Sale 
Sale 
Sale 


33 

37  M 


Sale 
Sale 


3934  Sale 


81>i  Sale 


97,700 

4,030 

1,100 

157,075 

1,950 

1,500 

78,900 

1,100 

655 

1,165,100 

4,268,720 

14,900 

49,950 

1,619,480 

300 

22,420 

59,340 

16,500 

37,600 

444,310 

30,150 

1,875 

21,900 

788,052 

3,764,175 

209,900 

2,200 

5,552 

1,067 

3,220 

240 

8,779 

160,690 

1,700 

900 

300 

131,420 

682,700 

5,294,096 

7,030 

95,100 

750 

9,400 

200,175 

993,700 


1934 

93 

63 

90 

90 

2634 
102 
100 


Sale 
Sale 
Sale 
95 
94 
Sale 
Sale 
105 


11434 
i94Ji 


Sale 
Sale 


98  J^  Sale 
10434  1093^ 


22     Sale 


90  34  Sale 


98      Sale 

50      Sale 

12334  Sale 

106       107 

54  Ji  Sale 

102?^  Sale 


14^  Sale 


7134 
15  K 
231 

1134 

8134 
443^ 
74 
90 


Sale 

Sale 

Sale 

118% 

Sale 

Sale 

Sale 

Sale 

Sale 


112      116 
139  M  Sale 


8034  Sale 
110?^  Sale 
10034  Sale 

48  Sale 
lOiyi  105 


ioji  Safe" 


46        51 
4  34  Sale 
6M  Sale 


23  3i  Sale 
46  55 
50  Sale 
45y2  Sale 
30H     32 


10334  Sale 
97  Sale 
323^  Saie 


23  J^  Sale 


i35^  Sale 


4334  Sale 
51^g  Sale 


15^  Sale 
82?i  843^ 
60  Sale 
853.^  Sale 
85  Sale 
17  18M 
9934  Sale 
96      100 

63 

113      Sale 

X 100  34:  Sale 

40  Ji  Sale 


95 
97 


97 
105 


16  Sale 
15  17 
77  82 
60  3€     63 


85  Sale 
92  Sale 
92  95 
47  49 
1123i  Sale 


15  M  Sale 

22}^  Sale 

47        50 

95^  Sale 

200      205 

100      112 


30^  Sale 

7034  Sale 

87        89 

290      Sale 


125      155 

78         85 

a655    Sale 

104      Sale 

10234  Sale 

89      Sale 

96      1003i 

40      Sale 

74      Sale 

71 M  Sale 


Sale 


50 

98 

403i    425. 

10      Sale 

4534  Sale 


July   31. 


Bid. 

18 
68 
106 
85 
57 


Ask 
23 
70 
108 
90 


20 
31 
16 


24 

33 

Sale 


25      Sale 


i72        80 

97><;  100 

180      Sale 


j20U  Sale 

J  39  54  Sale 

60         62 

95         97 

305^  Sale 

y35        36 


34 

80^ 

8934 


36 
Sale 
Sale 


92 

TVs 
59  H 
91 

73^ 
102 
11^ 


Sale 
96 
Sale 
Sale 
Sale 
Sale 
103 
Sale 


26 
40 
45 
49 
15 
25 

4734 
4 

112 

22 

48 
;41 


Sale 

50 

53 
Sale 

1534 

2634 

48 

Sale 

6 

135 

Sale 

50 

43 


1763€  July 
66  July 
19  M  July 

j20Vs  July 

y393^  July 
59  July 
95  July 
30      July 

y3534  July 

343^  July 

7434  July 

87      July 

105      July 

103}^  July 

i48  34  July 

94      July 

73^  July 

57  M  July 

91      July 

72  3<  July 

102Ji  July 

1154  July 

94      July 

26     July 

48      July 

53      July 

4834  July 

15      July 

24  3i  July 


2934    31 


9534 
9134 


Sale 
Sale 


20  M  Sale 


50  57 
83  88 
38  39 
45  3i  Sale 


12Ji  Saie 
81  Sale 
J5914  Sale 
85  8534 
85  9034 
15  34  Sale 
97      Sale 


j]13  Sale 
88  Sale 
39^  Sale 

933^  Sale 
9834  1003^ 
~"      Sale 
Sale 

1634 
81 
34  Sale 


28 
15 
15 
77 
61 


7654  Sale 
j85      Sale 


j73}i  Sale 


il7 
46 

7M 
il37 
105 


Sale 
47 

734 
Sale 
112 


JGGH 
27% 

>64 
8534 

255 


Sale 
Sale 
Sale 
89 
285 
108 


a640    Sale 
105%  Sale 


3634  Sale 
79  Sale 
65  3i  Sale 
92  95 
49      Sale 


4034    4134 

93ij  Sale 
44       Sale 


Lowest. 


Sale  Prices 
20      July   26 
70      July    26 
101      July   27 


57      July  22 

24  3i  July  28 
48  July  19 
22  July  15 
33  July  29 
12Ji  July  24 
1034  July  24 

25  July  28 
24      July  27 


IIM  July   27 
j76}4  July   29 


27 
9 
29 
31 
27 
29 
27 
27 
29 

7 
27 
29 

6 
13 
31 
29 
28 
31 
31 
27 
30 
28 
28 
28 
26 
28 
30 
29 
29 


334  July 
5%  July 
120  July 
21%  July 
47  July 
40  July 
44  July 
2834  July 
40  July 
9234  July 
88H  July 
2934  July 
90  July 
203^  July 
3034  July 


33  M  July 
50      July 


3634  July 
4334  July 
88  July 
113^  July 
81  July 
573i  July 
85  July 
85  July 
14  July 
94  H  July 
97      July 


11234  July 
84  July 
38%  July 

9234  July 
9634  July 
28  July 
153^  July 
15%  July 
77  July 
60      July 


70      July 

;843i  July 

93      July 

4234  July 

;72%  July 


31%  July 
153i  July 

jlGH  July 

463^2  July 

7      July 

1I37    July 


8M  July 
j65      July 


26 

i64 


July 
July 


87  July 
260  July 
108      July 


o78  July 
a633  July 
103%  July 
10234  July 
88      July 


36  July 
74  July 
62%  July 
9234  July 
48      July 


9      July 
43 3i  July 


Highest. 


Sale  Prices. 

20      July    19 

70      July      7 

122      July      9 


5734  July  13 

26      July  28 

48      July  19 

2434  July  27 

33      July  29 

25%  July  7 

18%  July  9 

423^  July  9 

43      July  10 


1534  July 
112      July 


199%  July 
96  July 
22  July 
32%  July 
43  July 
60  July 
96  Julv 
3534  July 
42%  July 


3534 
86% 

95  M 
109 
108 

61 

96 
9 

72% 

94% 

79% 
103% 

13% 
103 

37 

50 

59 

5834 

15% 

27% 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


434 
6% 
132 

27% 

5134 
i513i 

50 

31 

44 
108% 
10134 

35 

93 

26% 

353^ 


443^ 

56% 

93 

16% 

84% 
z63% 

85% 

85 

17% 
102% 
100 


10  July 
77%  July 
33%  July 
77%  July 
87  July 
290  July 
108      July 


o78  July 
a660  July 
105%  July 
105  July 
89      July 


44  July 
97%  July 
78  July 
92  3i2  July 
54%  July 


IOV2  July 
48%  July 


o 
9 
9 
9 
8 
13 
13 
9 
9 

28 
9 
9 
8 

151 
6 

14 

10, 
9i 

22 
8 

27 
8 
9 
9 
9 
6 
9 
6 
9 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


37%  July 
50      July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


117%  July 

104%  July 

42%  July 

100  July 
100  July 
29  July 
17%  July 
16%  July 
84  July 
73%  July 


93%  July 
98%  July 
96  July 
51  July 
115%  July 


32%  July 
16  July 
24  July 
51%  Julv 
10%  July 
201      July 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale 

20 

70 
101 

93 

57 

24% 

48 

20 

29 

1234 

10% 

25 

24 

15 

11% 

7634 

98% 
161 

88 

18% 

20% 

39% 

59 

95 

30 

32% 


Prices. 
July  26 
July  26 
July  27 
June  4 
Julv  22 
July  28 
July  19 
June  23 
Feb.  4 
July  24 
July  24 
July  28 
July  27 
May  21 
Julv  27 
July  29 
June  22 
Feb.  11 
Mch.  13 
May  24 
July  31 
July  27 
May  19 
Mav  4 
July  27 
May  24 


Highe  ■ 


32%  May 

44  Feb. 

83  Feb. 
105  July 
103%  July 

48%  July 
92%  May 
7%  July 
57%  July 
91  July 
7234  July 
ilOO%Feb. 
11%  May 
90%  June 
26      Julv 

45  Feb. 
48  May 
48%  July 
15  July 
24%  July 
44      Feb. 

3%  May 
5  Feb. 
107  May 
21  %  July 
47  July 
40  Julv 
41 3i  May 
28%  July 
37  Jan. 
71%  Feb. 
67%  Feb. 
29%  July 
90  Feb. 
19%  Feb. 
30  May 
35  Feb. 
33%  July 
50  July 
86  May 
36%  July 
43%  July 
88  July 
11%  July 
81  May 
51%  Feb. 
85  July 
73%  June 
14      July 

84  Feb. 
96  June 
63      May 

108%  May 
74  Feb. 
38%  July 


88% 

92% 

28 

15% 

15 

75 

58% 

89 

89 

34% 

84% 

93 

37 

72% 

98 

31% 

14.1^ 

16% 

45 
7 
jl37 
112% 
8% 

65 

26 

61 

87- 
200 
108 
120 

78 
a625 
1003^ 
100% 

88 

96 

36 

50 

59 

92 

41 

98% 

40% 
9 

43% 


May 

May 

June 

July 

June 

June 

May 

May 

May 

Feb. 

Feb. 

July 

Mar. 

July 

Feb. 

July 

Jan. 

July 

May 

July 

July 

June 

June 

Julv 

July 

May 

June 

Feb. 

May 

Feb. 

June 

May 

June 

June 

July 

May 

July 

Feb. 

May 

June 

Feb. 

June 

May 

Julv 

July 


Sale 

45 

8014 
151% 
102 

57% 

33% 

63 

30% 

33 

38 

35% 

63% 

623^ 

3034 

3034 
137% 
107 
222 
105 

26 

71% 

5234 

69  V2 
100% 

40 

51 

40 

86% 

98 
125 
116 

80 
102% 

13 

89% 
102% 

93% 
110 

17% 
117% 

48% 

61 

59% 

77% 

22H 

29% 

55% 

i5% 
0% 
157 

41% 

65 

78 

61% 

38% 

46 
116% 
111% 

47% 

98 

36% 

42 

44 

42% 

68 

92% 

44% 

82% 
108% 

23% 

98 

66 

91% 

94% 

27% 
113% 
104% 

68 
124 
120 

42% 

106% 

106% 
29 

22% 
23 
84 
94 

100% 
98% 
933'i 

124% 

106% 
55% 

123% 

115% 
32% 
17% 
25% 
83% 
21% 

243 

119% 
12% 
90% 
4834- 
82  >i 
94%' 

310 

116 

160 
85 

a850 

113% 

105 
91% 
973'i 
51% 

118% 

126% 

101% 
60 

102 
47 
13% 
50% 


Pricf. 

Mar.  26 
Apr.  27 
Apr.  14 
Jan.  8 
July  13 
Jan.  5 
Feb  a 
Jan.  8 
July  29 
Apr.  8 
Jan.  5 
Jan.  5 
Jan.  6 
Jan.  10 
Jan.  10 
Aor.  19 
Jan.  12 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 


Mar.  25 
Jan.     5 


Mar. 

July 

June 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

Jan. 

Jan. 

Apr. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

June 

Jan. 

Apr. 

June 

Apr. 

Mar. 

Apr. 

Apr. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

June 

Apr. 

Apr. 

Jan. 

May 

Apr. 

Feb. 

Mar. 

Jan. 

Mar. 

Mar. 

July 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

Jan. 

Jan. 

Jan. 

Apr. 

Feb. 

Jan. 

Mar. 

Apr. 

July 

Apr. 

Feb. 

June 

Jan. 

Apr. 

Apr. 

Jan. 

Feb. 

Jan. 

July 

Jan. 

Jan. 

Jan. 

May 

Mav 

July 

Apr. 

June 

Apr. 

Jan. 

Apr. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

Apr. 

Jan. 

Apr. 

Apr. 

Mar. 

Mar. 

July 

June 

June 

Mar. 

Apr. 

.\pr. 

Jan. 

.\pr. 

Jan. 

Apr. 

^Ia^. 

May 


19 

9 
28 

3 

9 

3 
13 

7 

2 

7 
12 

3 

5 

26 

I 

2 
5 

g 

22 
14 
14 

6 
12 

8 

9 
23 
10 
29 
31 

2 

3 

8 

8 

7 

8 
24 

7 

9 
12 

2 
28 
19 
19 


12 
20 
17 

6 
15 
15 

3 

2 

8 

7 

3 
13 

2 
10 
26 
21 
12 
18 

6 
13 
14 
11 

5 
28 

5 
26 
19 
14 

6 
12 
13 
25 
25 
12 
24 
17 
16 

8 

8 
31 

8 
12 

7 
31 

6 


I 


I 


I 


FOR  CONCLUDING  PORTION  OF  THIS  TABLE,  SEE  PAGE  10. 
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BONDS   AND   STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  important  securities  listed  on 
any  Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  oj 
i«8ue.  As  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
Jnterest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  oases 
the  price  Includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  interest 
(onus  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
dready  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  Is 
employed  to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
•re  merely  nominal,  but  in  all  oases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu."  for  guaranteed,  "end"  for 
•ndorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD   BONDS 

Sonda  of  companies  consol'd  are 

*ft«n  under  the  consolidated  name. 

Adirondack — See  Del  &  Hudson 

IkroQ  &  Barb  Belt  g  43  '42.  J&D 

4.1a  Gt  South  Ist  53  Dec  '27.  J&J 

Gen  M  53  Dec  1  1927  £..J&D 

let  cons  g  53  1943  Ser  A.J&D 

Belt  Ry  of  Chatt  53  1945-J&J 

41a  Midland — See  Atl  Coast  Lin 

llabama  N  Orl  T  &  P  June— 

"A"  deb  5s  g  "40  red  'lO.M&N 

"B"  deb  g  53  '40  red  'lO.M&N 

"C"  deb  g  5s  Nov  1  1940.  A&O 

4ia  <fe  Vlck— Con  g  53  1921  A&O 

2d  consol  g  53  1921 A&O 

Vlcks  &  Mer  1st  g  6s  '21.  A&O 
A-lbany  &  Susq — See  Del  &  Hud 
Allegheny  Valley — See  Penn  RR 
4Ueg  &  West— See  Buff  R  &  P 
411entown  Terms  48  1919 

Ext  at  6%  to  1929 J&J 

A.lton  Bridge — See  St  C  M  &  StL 

Ann  Arbor  Ist  g  43  1995-.. Q-J 

AroostookNorthern — SeeBangor 

Aroostook  Valley — See  Canadla 

Aehevllle  &  Spartanburg — S  U  & 

Col  1st  M  g  gu  43  1995. -J&J 

Atch  &  East'n  Br— 43  1928. J&J 

Atchison  Topeka  &  Santa  Fe — 

Gen  mort  gold  43  1995.. A&O 

Adjustment  48  July  I  '95. Nov 

Stamped M&N 

Conv  g4s  of  '09  due'55  opt J&D 
Conv g  43 of  1905 due '55  .J&D 

Conv  g  43  1960 J&D 

Trans  S  L  1st  g  4s  1958.. J&J 
Cal-Arlz  l3t&rf4>48'62op  M&S 

Series  B 

E  Okla  Div  Ist  g  4s  '28-M&S 
Hutch  &  So  1st  g  5s  1928.J&J 
Rocky  Mt  Dlv  4s  1965-J&J 
Ban  Fran  &  San  Joaquin  Vail — 
1st  g  5s  Oct  1  1940... A&O 
Santa  Fe  Prescott  &  Phoenix 

Ist  g  5s  1942 M&S 

Atlanta  Blrm  &  Atlantic — 

Income  58  Nov  1  1930 

Atl  &  Blrm  1st  g  58  1934.  J&J 
Atlanta  &  Chart  A  L— See  South 
Atl  Knox  &  Cln — See  Lou  &  Nas 
Atlanta  Knoxv  &  Nor — See  Lou 
Atlantic  &  Dan— See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  58  irredeem  J&D 

Certs  Indebt  43  1925 J&J 

Atlantic  Coast  Line  RR — 
1st  cons  43  July  1  1952  M&S 
Col  tr  e  43  Oct  1  '52  op  M&N 
Conv  deb  43  '39  op  '16  M&N 
Gen  unlf  Ser  A  4  !^s  '64  J  AD 
7%  notes Mayl5'30iy\&N  15 
Eq4HsDec'20-Dec'21J&D 
AlaMid— lstgug53'2«M&N 
Atlantic  Coast  Line  of  SC— 
Gen  l3t  g  43  July  '48. J&J 
N  E  of  S  C  6s  1933.. J&J 
Brun  &  West  Ist  4s  'SS.JAJ 
Cent  of  So  Car  6s  '21.. J&J 
Char  &  Sav  gen  7s  1936.  J&J 
Fla  So  1st  g  gu  43  '45. .J&J 
Nor  &  Car  5s  1939... A&O 
Pet'b'g— Class  A  5sg'26  J&J 
Class  B  6s  g  1926.. A&O 
Rich  &  Peters  4^9 1940  A&O 
8avFla&Wl8tg63'34A&0 

1st  M  g  58  1934 A&O 

Wil  &  Wei  gen  g  5s  '35.J&J 
Gen  mort  g  48  1935.. J&J 
Atlantic  &  Yadkin — See  Souther 
Augusta  South — See  South  Ry. 
Aug  Term— See  Chart  &  W  Car 
Austin  &  Northw'n — See  So  Pac 
Bait  Ches  &  Atlan— See  Pa  RR 
Bait  &  Cumb  Val  RR  6s  '29. J&J 
Ex  l8t  M  68  July  1931. ..J&J 


65 
85 
70 
80 
70 


1/  81 
If  70 
If    71 

91H 

89 

93 


90 

48^ 
&  Aro 
n  Pac. 

70 
70 

74 

65}^ 

65}^ 


95 

49 
ostook 


63  Ji 


69 
71^-2 
If  85 
84 
85 
57 


80 

23}^ 

55 
ern  Ry. 
hvlUe 

Isv&N 


72 
87 

71M 
62K 

58 

65H 
97  >^ 
7.75 


70 
95 

Q7}4 
97 
9!» 
60 
83 
88 
97 
70 
S8 
841^ 
85 
70 
n   Ry. 


80 
80 


A»k. 


87 


86 
75 
76 
95 


74M 

71 

66 

62JI 

64 

80 

75^ 

723^ 

88 

8iH 


30 

65 


ashv 


77 
90 

72y2 

62^ 
62 
70 

97% 
6.75% 
91 

75 

"74" 


110 
70 
90 
95 


100 


Bonds 

Bait  &  Harrisb — See  West  Md 
Baltimore  &  Ohio — 

Prior  Uen  3i^s  g  1925... J&J 
Ist  M  4s  g  July  1  1948.. A&O 
Conv  4H3  1933  red  1923  M&S 
Ref  &  gen  5s  1995  Ser  A.. J&D 

10-ys  6s  July  1929 J&J 

Eq  g  i^ia  1921-Feb  '22.F&A 

Eq    4V^s    1920-1923 A&O 

Pitt  Jc&M  dlv  33^3  g'25M&N 
Plttsb  Lake  Erie  &  W  Va^ 

Refund  gold  4s  1941.. M&N 
S  W  dlv  l3t  g  31^3  1925. -J&J 
Central  Ohio 

Reor  1st  con  g  4)43'30M&S 
Ohio  RlvRR — lstg53'36J&D 

Gen  gold  5s  1937 A&O 

Hunt&BS  1st  63  1922.. J&J 
Pitts  CI  &  Tol  1st  6s'22.A&0 
Pitts  June— 1st  g  63  '22.. J&J 
2d  g  53  July  1  1922... J&J 
Sch  Riv  East  Side  43'25.J&D 
Staten  Isl  Ry  4^9  1943. J&D 
Tol  &  Cln  dlv  43  1959.. J&J 
W  Va  &  Pitts  Ist  43  g  '90A&O 
Bangor  &  Aroostook — ' 

1st  M  53  g  Jan  1  1943 J&J 

Cons  refund  g  43  1951 J&J 

Medford  Ext  5s  1937.. .M&N 

Plscat  Div  g  53  Jan  '43.  .A&O 

StJohnsRlvExt  gu  53'39.F&A 

Van  Bur  Ex  53  g  Jan  '43.  A&O 

Washburn  Ext  1st  5s'39.F&A 

Aroostook  Nor  53  g  1947A&0 

Nor  Maine  Seaport  5s  '35A&0 

Battle  Cr'k  &  Stur — See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

Belllngham  Bay  &  British  Col— 

1st  g  5s  Dec  1  1932 J&D 

Bell  &  Caron — See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'l's)— 

1st  ref  g  4s  1939 M&N 

Belt  Ry  of  Chat — See  Ala  Gr  So 
Belvldere  Del — See  Pennsyivanl 
Bennington  &  Rutl'd — See  Rut 
Btg  Sandy  Ry — See  Ches  &  Ohio 
Blrm  Belt— See  St  L  &  San  Fr 
Birmingham  &  S  E  63  1961  M&N 
Blrm  "Term  1st  g  4s  '57  gu.M&S 
Boston  &  Albany  5s  Oct  '63  J&J 

53  June   1942 J&D 

68  July   1   1938 .J&J 

4H9    July    1937... J&J 

48  May  1  1933  gu  NYC.  M&N 
48  May  1  1934  gu  NYC.  M&N 
4s  May  1  '35  guNYC.M&N 

3^3  Jan  1   1951... J&J 

Ref  3>^s  1952  gu  NYC  A&O 
Bost  &  Lowell  41^3  Feb  '33.  J&J 

4s  AprU  1932... ..A&O 

3J4s  Jan  1921 JAJ 

Boston  &  Maine — 43^s  g  '44JAJ 

43^9  April  1  1929 AAO 

4s  Sept  1   1926. MAS 

4s  Feb   1   1937 FAA 

4s  Aug  1942 -FAA 

3^9  Nov  1  1921 MAN 

31^3  Jan  1923 JAJ 

3s  July  IGoO JAJ 

PortsGtFACon  4^9  '37-JAD 
Bos  A  NYAL— See  NYNHAH 
Boston  Rev  B  A  L  4^3  '27. JAJ 
Bruns  A  W — See  At  Coast  Line 
Buffalo  Creek  ist  5s  1941  ..JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  59  g  1937 MAS 

Con  g  4>^s  1957. MAN 

Equip  63  Ser  K  1921-'33.FAA 
Equip  4^9  Ser  E  1922. .MAN 
Equip  g  41^3  Ser  F  1927.  AAO 

Equip  43  Ser  G  1929 AAO 

Al  A  West  4s  g  guar  1998AAO 

Clear  A  M  Ist  5s  g  gu  '43.  JAJ 

Roch  A  P  Ist  6s  1921.. FAA 

Consol  l8t  g  3s  1922.. JAD 

Buffalo  A  Southwest — See  Erie. 

Buff  A  Susquehanna  RR  Corp — 

lat  43  Dec  30  1963 JAJ 


Bid. 


793^ 

58  J^ 

57J^ 

5Sya 

85 

8.75 

8.75 

67 

54^ 
673^ 


82M 

72 

80 

88 

90 

■95" 

85 

84 

87 

65 

'iiVa 

54 

56 

84 

48 

82 

75 

75 

82 

50 

60 

82 

n  55 

65 

Rlv 

75 

70 

a 
land 


52 

76  J^ 

803^ 

823^ 

773^ 

76  3^ 

753^ 

74M 

58 

58 

73 

70 

90 

50 

63 

60 

63 

50 

70 

08 

40 

6G 

853-^ 


87 

71^ 

7.62 

7.62 

7.62 

7.62 

623^ 

84 

9834 

97H 


62 


Aih. 


80 

59 

58 

583^ 

85>^ 
.50% 
.50% 

69 

56 
70M 


Bonds 


80 


58 


89 
73 

'% 
7% 


101^ 
9SH 


67 


Burt  Ced  RapANo — SeeCRIAP 
Butte  AnacondaAPac  5s'44  FAA 
CaUfornia  N  W  53  1928  gu.  AAO 
Cam  &  Clear — 1st  53  g  '41. .J&J 

Gen  M  g  43  1955 F&A 

Cambria  &  Indiana — 

1st  M  gold  53  1936  ...MAN 
Canada  Sou  5s  1962  ser  A. AAO 
Canadian  National  Rys — 

Eqtr73May  1  1935 M&N 

Canadian  Northern — 

1st  con  deb  43  1930  gu.  JAD30 

6%  coll  notes  1922 FAA 

6%  coll  notes  1924 FAA 

Eq  43^3  various 

Eq  tr6sJan'21-Jan'29SerBJAJ 
Manitoba  SE  1st  4s  £  '29FAA 
Winnipeg  Term  g  4s  '  39  g.  J  A  J 
Canadian  Pacific — 

Cons  deben  4s  perpetual.. JAJ 
6%  notes  Mar  2  1924. .MAS  2 
Eq  tr  43^3  192 1-1928.. .JAJ 
Eq  tr  63  Oct  19 20-32... A&O 
Aroostook  Val  43^3  1929  F&A 
New  Brunsw  l3t  g  5s  '34  F&A 
Cons  deb  43  perpetual.  .J&J 
Ont&Que  deb  gu  59  perp  J&D 
Carb  &  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L 
Caro  Clinch  &  Ohio  53  '38.  J&D 

Equip  5s  1921-1922 F&A 

Carolina  &  Yadkin  River — 

1st  8  f  53  1962 J&D 

Carthage  &  Adlron— See  NYC 
Catawissa  cons  g  4s  1948.. A&O 
C  R  la  F  &  N— See  B  C  R  &  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927.. F&A 
Cent  Ark  &  East- See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

Ist  M  g  53  Nov  1  1945.. F&A 

Cons  gold  53  1945 M&N 

10-yr  6%  sec  gold  bds  '29J&D 
Eq  43^3  Jan'21-Jan'26  ..JAJ 
Chat  Dlv  gold  43  1951.. JAD 
Macon  A  Nor  g  53  1946.. JAJ 
Mid  Ga  A  Atl  1st  5s  1947  JAJ 

Mobile  Div  g  5s  1946 JAJ 

Oconee  Dlv  1st  g  5s  1945  JAD 
Cent  RR  A  Bkg  53  1937  MAN 
Chattahoochee  &  G  53  '30J&J 
Chat  R  &  South  g  5s  '47. J&J 
Eatonton  Br  58  g  1926.. J&D 
Cent  Indiana — See  CI  Cln  Ch  & 
Cent  &  New  Eng— See  N  Y  N  H 
Central  of  New  Jersey — 

Gen  M  (now  1st)  g  53  '87  J&J 
AmD&ImpCo  gu  5s '21. JAJ 
Leh  A   W   B  Coal  con  g  4s 

1925,  1930,   1935 JAD 

N  Y  A  L  Br  gen  4s  1941. MAS 
General  gold  53  1941.. MAS 
Central  Ohio— See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific. 
Charleston  A  Nor — See  Caro  Atl 
Chari  A  W  Car  Ist  5s  '46..  AAO 
Aug  Term  1st  gu  g  63  '47  AAO 
Chateaugay  Ry — See  Del  A  H 
Chattahoochee  A  Gulf — See  Cen 
Chattanooga  Sta  4s  '57  gu.J&J 
Chesapeake  &  Ohio — 

1st  cons  g  53  1939 M&N 

General  4  3^sgold  1992.. M&S 
Convg  43^3  1930  op  '15.  FAA 
Gen  fund  &  Impt  53  1929.  J&J 

Convg. 58  1946 AAO 

Eq  tr  4  3^  July  15  '20-'26  J&J15 
Eqtr4  3^sJune'20-Dec'26J&D 
Eqtr4>^Nov'20-May'27M&N 
Craig  Valley  Ist  53  g  '40.  .JAJ 

Potts  Creek  48  1946 JAJ 

R  A  A  Dlv  Ist  con  g  4s  '89JAJ 

2dcong4s  1989 JAJ 

Warm  Sp  Val  1st  53  g  '41  M&S 
Coal  Rlv  Ry  1st  43  gu'45  JAD 
Elevator  Co  g  48  gu  '38.  .AAO 
Big  Sandy  Ry  1st  g  4s'44  JAD 
Greenb  Ry  Istggu  43'40MAN 
Raleigh  A  S  W  1st  43  '36. JAJ 
Wast PocCorp  1st  4H3'45  FAA 
Chesapeake  A  Ohio  Northern — 

1st  M  5s  1945  guar AAO 

Chesterf 'd  A  Lane  1st  59  •55F&A 


Bid. 


70 


90 
80 

82 
73 

971-^ 

Basis 
93 
91 

6  73^% 
6  73-^% 


if    62 

92  M 
6  7.90 
b     7.90 

40 
;/  80 
If  57 
It    79 


70 

8.75 


75 
80 


77J^ 

84!-^ 

8.25 

60 

76 

75 

74>i 

70 

80  >i 

80 

80 

86 

StLouis 

&  Hartf 

923^ 
97J^ 

b  73<j% 
75H 


West 
80 
90 

of  Ga. 

CO 

88 

70 

70  3  i 

82 

743/g 

8.25 

8.25 

8.25 

6254 

62f, 

5S,4 

623.4 

.'•.9 

60 

63  ?4' 

60 

60 

70 

65 


&  Baala.    fThia  price  Inoludas  accrued  luteiest.     i  Last  sale.     <  In  London,     n  Nominal.     <  Sale  price. 
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NOTICE. — Ail  bond  prlc«i  are  "and  Interest"  except  where  marked  "("  and  Income  and  defaulted  bonda. 


Bends 


Bid. 


Chic  &  Alton  1st  3H3  1950.J<feJ 

RR  refund  g  39  1949 A&O 

Deb  58  1922  8ubJ  to  call.J&D 
Chicago  Burlington  &  Quincy — 

Gen  M  4s  1958..- M«feS 

Denv  Ext  coU  tr  4s  1922.  F&A 
Illinois  Dlv3  }^s'49  op  '29. J&J 

43  July  1  1949- J&J 

Nebraska  Ext  4s  1927.. M&N 

8  W  Dlv  8  f  48  1921 MAS 

C  B  &  Q  joint  48— See  Gt  Nor 
Chicago  &  Eastern  Illinois — 
Ref  &  Imp  M  4s  g  '55  op. J&J 
U  S  Mtg  &  Tr  ctfs  dep.-. 
l8t  consol  6s  gold  1934.. A&O 
Gen  consol  1st  5s  1937.. M&N 
U  S  Mtge  &  Trust  ctfs  dep 
stamped  M&N  1915 
M&N  1916  and 

M&N  1917  Int 

Guaranty  Tr  Co  ctf  dep 

Eq  5H8  Sep  "20-86?  '25  M&S 

Ch  &  I  C  Ry— 1st  5a  'ae-J&J 

Danv&GCrlst  M  63  '20M&N 

Ev  TH&Chlc  Inc  6s  '20- M&N 

Chic  Gt  West— 1st  43  1959M&S 

Chic  Ham  &  West  1st  63'27- J&J 

Chic  &  I  c  Ry— See  Chic  &  E  lU 

Chicago  Indiana  &  Southern  Ry 

Con  mtge  g  4s  1956  guar-J&J 

Ind  lU  &  la  1st  g  43  1959-J&J 

Chicago  Indlanap  &  LoulavUle — 

Ref  M  g  6s  1947  Ser  A. ..J&J 

Ref  M  g  5s  1947  Ser  B-..J&J 

Ref  M  g  48  1947  Ser  C...J&J 

l8t  &  gen  58  1966 M&N 

Eq  4^8  Sept  15  '20-'21-M&S 

Eq  4^8  Oct  15  '20-'21  A&015 

Eq  4^8  Feb'21-Aug  '  23.  F&A 

Indlanap  &  Lou  1st  4s  '56J&J 

Monon  Coal  gu  53  '36  op  J&D 

Ch  I  &  StL  ShL— See  CCC&StL 

Chicago  Lake  Shore  &  Eastern — 

1st  M  4}^3  1969  op  1919-J&D 

Chic  Mllw  &  Puget  Sound— 

Ist  M  g  43  1949  guar  J&J-Q-J 
Chicago  Milwaukee  &  St  Paul — 
Gen  g  4s  A  May  1  1989.. J&J 
Gen  &  ref  4>^8  Jan  2014  A&O 
Conr  58  Jan  2014  Ser  B  F&A 
Gen  g  3^8  B  May  1  1989  J&J 
Gen  41^8  May  '89Ser  C  J&J 
Deb  gold  4s  July  1  1934  J&J 
Conv  deb  41^8  '32  op  '22  J&D 
Gold  bonds  48  1925  op  '22J&D 
Chic  &  L  Sup  Div  g  53  '21J&J 
Ch  &  Mo  Riv  1st  5s  1926. J&J 
Ch  &  Pac  West  Dlv  53'21.J&J 
Fargo  &  So  g  6s  ass'd  '24.  J&J 
MU&Nor68extat4}4'34J&D 
Cons  68  '13  ext  at  4J^  to 

1934 J&D 

Wis  &  Minn  Dlv  g  53*21 -J&J 
Ch  &  No  M — See  Pere  Marq 
Chicago  &  North  Western — 

GenM3i^agl987 M&N 

Gen  M  gold  48  1987 M&N 

Stpd  non-pay  Fed  Inc  Tax 
Gen  M  58  1987  stp  Inc  tax  M&  N 
Shik  fund  deb  5s  1933.. M&N 
Sinking  fund  6s  1929... A&O 

5s   1929 A&O 

30-year  deb  5s  1921     A&O  15 
Exten  bonds  48  1926.  .F&A  15 

10-yr7sJunel  1930 J&D 

Equip  tr  41^8  1920-1922.  A&O 
Boyer  Val  Ist  g  3J^8  '23. J&D 
Des  Plalnes  Val  4Hs  '47. M&S 
Frem  Elk  &  Mo  V  6s  "33  A&O 
la  Minn  &  NWlst3J^s'35J&J 
ManltowGB&NW3Hs'41J&J 
Mashf  ext  1st  M  5s  '22.. A&O 
MU  Lak  Sh  &  W  6s  1921  M&N 
Mich  Dlv  Ist  6s  1924  J&J 
Ashland  Dlvlst  g  6s'25M&S 
Ext&tmp  s  f  g  5s  '29.  F&A 
MllSparta&NWlst48  '47M&S 
MU&StateLlne  lst33.^s'41J&J 
Minn  &  la  1st  g  3^8  '24  J&D 
Peoria  &  N  W  3^8  1926  M&S 
Prin  &  Northw  33^8  1926  J&J 
8t  L  Peo  &  N  W  5s,  1948-J&J 
8t  Paul  Ea8tGrTr4Hs'47J&J 
Sioux  City  &  Pac3'^s'36F&A 
Chicago  Peoria  &  St.  Louis — 
Prior  lien  g  4^9  1930.. M&S 

Certificates  of  deposit 

Chic  Rock  Isl  &  Pac  Railtcav — 

General  gold  4s  1988 J&J 

Ref  g  4s  1934  op  to  1911  A&O 
Eq  58  Ser  H  1921-1923.  .J&J  6 
Eq  4^8  Oct'20-Oct'19.A&O  b 
Eq  41^8  Nov  '20-'25-.-M&N  6 
Eq  4H8  Jan  '21-July  '27 -J&J  b 
Burl  Cedar  Rapids  &  North 

Con  Ist  &C0I  tr  58  g'34  A&O 

Cedar  Rap  la  FaUs  &  NW— 

58  bold  guar  1921. .A&O 

M&StL  1st  gu  g  78  '27  J&D 

Choctaw  Oklahoma  &  Gulf — 

Consol  gold  58  1952.. M&N 

Choc  &  Memph  5s  1949.. J&J 

Peoria  RyTer  4s'37  gu  opJ&J 

R  I  Ar  &  La  41^8  1934-.M&S 

Rock  Isl  &  Peoria  68  '25-  -J&J 

St  P  &  K  C  Sh  L  4H8'41  F&A 

Keo  &  Des  M — 1st  58  '23A&0 

Chic  St  L  &  N  O— See  III  Cent 

Chic  St  L  &  Pitts— See  Penn  Co 


75M 
321^ 
411^ 
60 

'67"" 
75 
85 


21H 
■55  jl 


42 


8.87 

5 
84 
80 
50>g 
90 


A$i. 


77 

33M 

42H 


67Ji 
76J^ 

87M 
97 


25 

22Ji 
93 
70 
65 


50 
65 

.50% 
10 


^•jya 

100 

"75"" 

55 

65 

8.25 

7.25% 

8.25 

7.25% 

8.25 

7.25% 

71 

39 


70K 


64  Ji 
543^ 
64 
531^ 

68M 

55^ 

62^ 

71 

94^ 


95  M 


64 
72 
69 
90"^ 
83 
100 
893^ 
97 
81 
99  J^ 
7.50 
89 
77 

"es"" 

62 
94 

9sys 
94  H 
94 


69M 


82}^ 
79 


52 
97 


70 


45 


77 
591^ 

65}^ 

56M 

643^ 

56 

683^ 

56 

63 

723^ 


96  J^ 
963^ 
98  J4 
76JI 

75M 
95 


64  J^ 
75 


Bonds 


Bid. 


94 
86 


94 


100 
6.50% 


99 

100 

lOOJi 
983^ 
7134 


32 
30 

68 

64M 

8.50 

8.50 

8.50 

8.50 

81 


95 

70 
78 
35 
6234 

"6O"" 
6534 


82 
69Ji 


36 
40 

70 

653€ 
7.50% 
7.50% 
7.50% 
7.50% 

92 

97 


82 
81 


63 

"60">^ 
69 


Chic  St  Paul  Minn  &  Omaha- 
Cons  63  June  1  1930 J&D 

Cons  6s  red  to  334s  1930. J&D 
Deb  gold  58  Mar  1  1930. M&S 

Staniped 

North  Wisconsin— 6s  '30-J&J 

Super  Sh  L  53  June  1930.  M&S 

Chicago  Terminal  Transfer — 

Chic  &  Gt  W  53  g  1936-.J&D 

Chic  Terre  Haute  &  Southeast — 

1st  &  ref  g  5s  Dec  1  '60op.J&D 

Sou  Indiana  Ist  g  43  '51.  F&A 

Chicago  Union  Station — 

1st  gold  434s  1963 J&J 

1st  M  634s  Ser  C  1963.. J&J 
Chicago  &  Western  Indiana — 
Gen  gold  6s  Dec  1  1932-Q-M 

Consol  g  guar  4s  1952 J&J 

6%  note3'18extto'19-.M&S 
Chic  &  West  Mich— See  Pere  M 
Choc  Ok  &  Gulf— See  C  R  I  &  P 
Clncin  Hamilton  &  Dayton — 

General  58gold  1942 J&D 

2d  mtge  gold  4343  1937 -.J&J 

Dayton  &  Mich  Ist  53  1911 

Ext  at  43.^%  to'31op'17J&J 

C  I  St  L  &  C— See  CCC  &  StL- 

Cln  Indianapolis  &  Western — 

1st  M  g  5s  Nov  1  1965-.M&N 
Cln  Leb  &  Nor — See  Pennsylvan 
Cine  &  Musk  Val  4s  1948-.F&A 
Cine  N  O  &  Texas  Pacific- 

Eq  434s  Nov  15 '20-21  M&N15 
Clncin  North  1st  g  43  1951-J&J 
Cln  Rich  &  F  W— 7s  g  '21-J&D 
Cln  San  &  Clev— See  CCC&StL. 
Clearfield  &  Jeff— See  Pa  &  N  W 
Clearf  &  Mahon — See  B  R  &  P 
Cleveland  Akron  &  Columbus- 
General  gold  53  1927 M&S 

1st  cona  guar  g  4s  1940-.F&A 

Unguaranteed 

Cleve  Cine  Chic  &  St  Louis- 
General  43  gold  1993 J&D 

Gen  M  53  Ser  B  1993 J&J 

Deb  gold  434s  1931 J&J 

Ref  &  imp  6s  1929  SerA.J&J 
Equip  trust  5s  1921-1929. J&J 
Equip  trust  63  1920-1927.J&D 
Cairo  Dlv  Ist  g  4s  1939-.J&J 
C  W  &  M  Dlv  l8t  43  g  '91  -J&J 
StLDlv  Ist  col  tr  g4s'90.M&N 
Spr&ColDlv  4s  1st  g'40.M&S 
White  W  V  Dlv  1st  4s'40_  J&J 
Cent  Ind  Ry  gu  4s  1953.  M&N 
Chic  Ind  &  St  L  Sh  Line  Ry— 
Ist  gold  guar  43  1953. A&O 
CIS  L&Clst4s  g  Aug'36.Q-F 
ClnSan&Clev  con  g  5s'28.J&J 
Cleve  Colum  Cln  &  Indlanap 
Gen  eons  gold  63  1934. J&J 
Id  Bhn  &  W  ext  4s  1940.  A&O 
O  Ind  &  W  g  53  Apr  1938-Q-J 
Peor  &  East  cons  43  '40- A&O 
2d  cons  Inc  43  1990-.. Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  &  Wheeling — 
Cons  now  Ist  g  5s  1933-.A&0 

Stamped  subject  to  eaU 

Con  refg  g  4343  1930  red.J&J 

Clev  &  Mahon  Val— See  ErieRR 

Clev  &  Marietta — See  Penn  RR 

Cleveland  &  Pitts — See  Penn  Co 

Cleve  Short  Line — See  L  S  &  MS 

Cleveland  Terminal  &  Valley — 

1st  4s  gold  guar  1995-.. M&N 

Coal  &  Iron  Ry — See  Western  M 

Colo  &  Sou  Ist  g  43  1929..-  F&A 

Ref  Mg  434s  May  1 '35. M&N 

Ft  Worth  &  D  C  6s  '21. .J&D 

Colo  Sou  N  O  &  Pac — See  St  L  & 

Colo  Spr  &  Cripple  Crk  D  Ry 

1st  gold  8  f  5s  1930 J&J 

1st  cons  5s  Oct  1942 A&O 

Col  Connec  &  Ter— SeeNorf  &  W 
Col  Hock  Val&T— See  Hock  Val 
Conn  &  Pass — Ist  g  43  '43.  A&O 
Newp&Rlchf  1st  53'41  gu.  J&J 
Conn  River — Gold  4s  '43.. M&S 

334s  Jan   1921 J&J 

334s  Jan   1    1923 J&J 

Connecting  Ry  (Phlla)— 

Ist  M  gu  48  Mar  15*51.  M&S  15 
Connellsv  &  Monongahela  Ry — 
l8t  8  f  gold  4s  1930  opt.. M&S 
Cuba  RR— 1st  g  58  1952... J&J 
Imp  &  equip  58  I960-.. M&N 
Cum  &  Penn— l8t  g  53  '21-M&N 
Current  Rlv— See  K  C  Ft  S  &  M 
Dallas  &  Waco — See  Mo  K  &  T 
Daws  Ry  &  C'l — See  El  Paso  & 
Dayton  &  Mich.— See  C  H  &  D 
Del  &  Bound  Br  3348  *55.F&A 
Delaware  &  Hudson — 

Conv  58  1935 A&O 

Ist  lien  equip  g  434s  *22..J&J 

ist  &  ref  gold  48  1943.. .M&N 

7%  sec  g  bonds  1930-.- J&D 

Adirond  1st  4348  '42  gu.M&S 

Albany  &  Susq  334s  gold  1946 

(conv  before  1916)  gu.A&O 

BluffPoint  Land  Impt  Co — 

Ist  Mg  g  uar  4s  1940.. J&J 


99  J^ 
70 

77 

101 
"79"' 

"95"" 
90 

80 

"ii"" 

70 

733i 
102Ji 


65 

78 
69 

83M 
8% 
8% 
68 
56^ 
62^ 
62M 
6134 
45 


Ask. 


53 
aryland 
765^ 
6634 
92 
F 

20 


60 
74 
60 
90 
87 

76 

80 
64 
60 


Soutbw 


7534 
94  M 
72^ 
100  3i 
70 

63  }4 

48 


7534 
.103 


983^ 
53H 

103 

53M 
93 

60 

69  3€ 

70 

71 

55 
la  RR 
65 

70 

6    8.25 
56 
95 

7.25% 

87 
65 
65 

6&H 
80 
71 
84 

7% 

J% 
70 

60312 

64 

72 

68 

55 

70 


Bonds 


80 

91^ 

10134 

61  H 

7034 

54;}^ 

57 

i-'jys 

21% 

24 

80J^ 

92 

56 

79 
67 
94 


30 
15 


78 

86 
70 
65 


estern 

70 

7734 

9634 

75 

101 


65 
60 


Delaware  &  Hudson  (Coned) — 
Chateaugay  Ore  &  Iron —        1 

Guar  gold  43  1942 J&J 

Rens  &  Sar  reg  1st  78  '21  M&N 
Utlca  Clin  &  Blng  5s  '39. J&J 
Delaware  Lack  &  Western — 
Morris  &  Essex  3^32000  J&D 
N  Y  Lack  &  Western — 

Ist  6s  g'd  Jan  1  1921. .J&J 

2d  5s  g'd  cons  1923.. -F&A 

Term  &  Imp  4s  gd  *23  M&N 

Osw  &  Syrac  gu  53  *23-.M&N 

Warren  1st  refg  3343  2000F&A 

Denver  &  Rio  Grande — 

1st  con  g  4s  1936 J&J 

1st  con  g  434s  1936 J&J 

Improv't  gold  5s  1928. ..J&D 
1st  &  ref  g  5s  1955  OP-..F&A 
B'k'rs  Tr  stpd  ctf  Feb'20  int 
Adj  Inc  7s  cum  1932  op.. A&O 
Rlo  Gr  June  Ist  gu  53  *39  J&D 
Rio  Gr  So  1st  g  4s  '40-. .J&J 

1st  g  43  guar  1940 J&J 

Rlo  Gr  West  1st  4s  *39-.J&J 

1st  cons  g  43  1949  op-.A&O 

Utah  Fuel  Ist  5s  1931.  M&S 

Des  Moines  &  Ft  Dodge — See  M 

Des  Plalnes  Val  Ry— See  Chic  & 

Detroit  Grand  Haven  &  Mllw — 

l3tEq'18exttoNovl4*20A&O 

Con  gu'  18  ext  toNov  15*20A&O 

Det  Gr  Rap  &  West — See  PereM 

Detroit  &  Mackinac — 

Prior  lien  gold  4s  1995. .J&D 

Mortgage  gold  4s  1995. .J&D 

Detroit  Rlv  Tun— See  Mich  Cen 

Detroit  &  Toledo  Shore  Line — 

l3t  gold  guar  43  1953 J&J 

Dul  &  Ir  Range — 1st  5s  *37  A&O 

Dul  Mis  &  Nor  Ist  6s  *22..J&J 

1st  cons  g  6s  Jan  1  1923.. J&J 

Gen  g  sf  53  Jan  1  1941. ..J&J 

Duluth  Rainy  Lake  &  Winnipei 

Ist  5s  1916  ext  1921 J&. 

Duluth  South  Shore  &  Atlantic 

1st  gold  53  1937 J&J 

Dutchess  Co — See  Cent  New  Eng 
East  Tenn  Va  &  Ga— See  So  Ry 
Eastern  Minn — See  St  P  M  &  M 
Elgin  Jol  &  East  5s  1941  M&N 
EUcln  &  Alleg— 63  1941. ..J&J 
ELmlra  &  WUllamsport — 

l3t  63  *10  ext  at  4%  1950-J&J 

Income  53  2862 .     A&O 

El  Paso  &  Rock  Isld — See  ElPas 
El  Paso  &  Southwestern  Co — 
New  Mexico  Ry  &  Coal  Co — 
1st  col  tr  g  53  Oct  1  *47  A&O 
Ist&con&coll  tr  g  53*51A&0 
Dawson  R  &  Coal  53' 51  J&J 
ElPas&RI  lstggu5s'51J&J 
Erie — NY&Elst4sext  g'47  M&N 
434s  3d  ext  gold   1928  -.M&S 

5s  4th  ext  gold  1920 A&O 

4s  5th  ext  gold  1928 J&D 

7s  1st  eons  g  1920 M&S 

7s  1st  cons  g  fund  1920. M&S 
Prior  lien  gold  4s  1996... J&J 

Gen  lien  gold  43  1996 J&J 

Conv  gold  43  1953  Ser  A.  A&O 

Series  B  1953- A&O 

Series  D    1953 A&O 

Eq  g  434s  Feb'21-Aug*21F&A 
Eq  g  53  Jan  1921-1923-.-J&J 
Eq  4343SerBB  Feb*21-24F&A 
Penn  coU  g  43  Feb  1  *51..F&A 
Buffalo  &  Southwestern — 
1st  g  63*08  ext  to  1928  J&J 
2d  g  5s  '08  ext  to  1928- J&J 
Jeff  RR53  gu'09  ext  to' 19 A&O 
Chic  &  Atl  Term  5s  1918 

ext  to  July  1928 J&J 

Ch  &  Erie  5s  1st  g  1982.  M&N 
Cleve  &  Mah  Val  g  5s  '38  J&J 
Erie  &  Jersey  a  f  6s  1955. J&J 
Genesee  River  6s  1957.. J&J 
Long  Dock  6s  con  g  1935  A&O 
Newb  &  N  Y  1st  5s  1929. J&J 
N  J  &  N  Y  1st  6s  1910— 

Ext  at  5%  to  1950 M&N 

NY&Gr  Lake  gu  g  53'46  M&N 
NYLE&WC&  RR— 

Ist  6s  curr  guar  1922.  M&N 

N  Y  L  E  &  W  D  &  I  1st  6s  *13 

Extended  at  5%  to  '43  J&J 

N  Y  Pa  &  O  p  1  4343  *35  M&S 

N  Y  Susq  &  Western — 

1st  refunding  5s  1937. .J&J 

2d  mtge  43^s  1937 F&A 

Gen  mtge  5s  g  1940.. .F&A 

Term  Ist  g  53  1943. ..M&N 

Midland  of  N  J  1st  63.1910 

ext  at  5%  to  1940. .A&O 

WUkes&E  1st  g  53*42  J&D 

Erie  &  Jersey — See  Erie  RR 

Erie  &  Plttsb — See  Penn  RR— 

European  &  N  A — See  Maine 

Evansvllle  &  IndlanapoUs — 

Consol  g  guar  63  1926... J&J 

Ev  &  In  1st  g  gu  63  1924-J&J 

Evansvllle  &  Terre  Haute — 

Ist  cons  gold  6s  1921 J&J 

lat  gen  5s  gold  1942 A&O 

Refund  M  5a  July  1941. .J&J 
Mt  Vernon  lat  63  g  1923- A&O 
Sul  Co  Br  Ist  g  5s  1930-.A&O 
E  T  H  &  Chic— See  Chic  &  E  111 
Fargo  &  So — See  Chic  M  &  St  P 
Fitchburg— 53  Jan   1   1934-J&J 

434s  ref  1928 M&N 

434s    Jan    1933 J&J 

43  refunding  1925 M&N 

48  refunding  Mar  1927. .M&S 


Bid. 

Ask. 

50 
99  J^ 

60 

104 

90 

65 

66 

99}i 

100 
96 
97H 

"62"" 

62Ji 
6434 
68 
44 

/  "47"" 

75 

15 

25 

64  34 

48?^ 

77 
lnn&  S 
N  W 


97 


50 
45 


52 

78 

9134 

90 

93>^ 

94 

73 


78 


75 

80 

o  &  Sou 


75 

70 
80 
70 

"87" 


96M 

96 

47?^ 

38  M 

3434 

35 

36 
68.75% 
68.75% 
68.75% 

6334 


63 
66 
69 

45 

"51"" 
80 
20 
30 
65}i 
49H 
85 
t  Louli 


100 
99 


78 
55 


87 

96 

77JI 

84 


SO 
85 
tbwen 


99H 

99>i 

47J^ 

40 

35 

35}i 

37 

{7.50% 

7.50% 

7.50% 

68  J4 


71 
74J^ 

"95"" 

72 
83 

76H 
77 

'83'" 

100 

78H 
68 

102 

48 
25 

50 

43  jl 
88 

72 

59 

Central 


2}6 
2y2 


85 
50 
15 
50 
30 


74 
78 
71 
82 
77 


4^ 
90 


60 


88 
S4M 


b  Baala.    /  This  Drlce  Includei  accrued  interest,    k  Last  sale.    I  In  London,    n  Nominal,     s  Sale  price. 
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RAILROAD  BONDS 
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NOTICE. — All  bond  prices  arc  "and  interest"  except  where  marked  "f"  and  Ineome  and  defaulted  bonds. 


Bonds. 


Bid. 


fltchburg —  (Concluded) 

48  refunding  1927 A&O 

48  Jan  1928-.- ...JAJ 

3Hs  Oct  1  1921 A&O 

Troy  &  Boston— 78  1924- J&J 

Flint  &  PereMarq— SeePereMar 

Fla  Cen  &  Pen — -See  Seab  Air  L 

Florida  East  Coast  4 Hs  "59  J&D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  53  1934-J&J 

Fonda  Johnstown  &  Gloversv — 

l8t  cons  ref'g  g  41^8  1947- J&J 

Gen  ref'g  goldf  4s  1950- - -J&J 

l8t  con  ref  4}^s  '52  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

1st  5s  1938- J&D 

FtSmith&West  1st  g  43'54-A&0 
Fort  St  UnDepDet  4J^s  '41  J&J 
Ft  Worth  &  Den  C — See  Col  &  S 
Ft  Worth  &  Rio  Gr  48  1928-J&J 
Pre  Elk  &  Mo  Rlv— See  C  &NW 
Oalv  Har  &  San  An — See  So  Pac 
Qalv  Houston  &  Henderson — 

l8t  M  5s,   1933 ...A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  Ist  g  5s  1929 -.A&O 
Qeor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 

Ga  &  Fla  1st  g  1956 M&N 

Geor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Banli'g  68  1922.. J&J 

58  Jan  1  1922 J&J 

4a  Jan  1  1947 J&J 

Ga  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettysburg  &  Har  5s  gu  '26A&0 
GUa  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — See  PereMar 
Grand  Rap  &  Ind — See  PennRR 
Grand  Trunk  West  4s  £  '50-J&J 
Ist  g  gu  4s  $  July  1  1950-J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921-J&J 
l8t  &  ref  g  4^3  1961  op'41J&J 

5%  notes  1920 M&S 

Great  Northern  Ry  of  Canada 

Con  4s  1934  opt  to  1914-A&0 
Green  Bay  &  West  deb  ctfs  A 

DebctfsB- 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnsonvllle — 

Ist  old  4s  1924 J&J 

Gulf  &  Ship  Island  RR— 

l8t  ref  &  term  g  5sFeb'52.J&J 
Gulf  Terminal  of  Mobile — 

l8t  mtge  g  4s  1957  gu J&J 

Hartford  &  Conn  Western — 

l8t  ext  g  43^3  July  1  1923.J&J 
Hawklnsv  &  Florida  Southern — 

1st  M  53  Apr  1952 A&O 

Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

1st  cons  gold  4J^8  1999.. J&J 

Eq5s  1921-1923 F&A 

Col  &  H  V  Ext  43  1948-.A&0 
Col  &  Tol  1st  g  43  1955. F&A 
Holildaysb  Bed  &  Cumb — See  P 
Hoosac  Tunnel  &  Wilmington — 
ist  M  g  53  Sept  1922. .-M&S 
Housatonlc— See  N  Y  N  H  &  H 
Houston  Beit  &  Term  53  '37  J&J 
Houston  E  &  W  Tex — See  Sou  P 
Houston  &  Tex  Cen — See  Sou  P 
Hudson  &  Manhattan — 

1st  g  5s  1957  opt- F&A 

AdJ  In  cup  to  5%Feb  '57  A&O 

Ist  M  4^3  1957  C0nv-..F&A 

N  Y  &  Jer  1st  g  58  '32optF&A 

Huntingdon  &  Broad  Top — 

Ist  g  4s  Sept  30  1920 A&O 

2d  mtge  4s  gold  1925 F&A 

Cons  53  g  Mar  31  1925-.A&0 
Huntington  &  Big  Sandy — See 
Hutchinson  &  S — See  A  T  &  S  F 
Illinois  Central— 1st  g  43'51.J&J 

Ist  gold  33^8  1951 J&J 

Main  L  ext  Ist  g  3H3'51.  A&O 

Ist  M  £  33  1951 M&S 

1st  M  £  48  1951 ..A&O 

Tr  bds  £  3»^8  1950 J&J 

Coll  trust  gold  4s  1952-.A&0 
ColTrLNO&Tg43'53M&N 
Pur  lines  1st  g  3^8  1952-J&J 
Ref  g  43  1955  opt  1918-M&N 
Jt  Istref  M(IC&C  S  L& 
N  O)  58  1963  Ser  A..  J&D 

Gold  53^3  Jan  1934 J&J 

Equip  tr  4^3  Feb'21-'23  F&A 

Eq  trust  4!^8  Jan  •21-'26.J&J 

Equip  53  Feb  '21-'24...F&A 

Cairo  Bridge  48  g  1950.. J&D 

Lltch  Div  ist  g  33  1951. .J&J 

Louisv  Dlv  33^8  g  1953. .J&J 

Middle  Dlv  reg  58  1921--F&A 

Omaha  Div  Ist  33  g  1951  F&A 

8t  Louis  Div  3H3  g  1951 -J&J 

St  Louis  Dlv  38  g  1951--. J&J 

Spg'fleld  Dlv  Ext  3Hs'51.J&J 

Western  lines  g  4s  1951-.F&A 

Chicago  St  Louis  &  N  O— 

Cong  58  June  15'51.J&D15 

Cong3>^3j'nel5'51.J&D15 

Eq53Dec'20-Dec  1924  J&D 

Mem  Dlv  Ist  43  g  1951  J&D 

Kankakee  &  S  W  5s  '21. F&A 

8t  Louis  Alton  &  Ter  Haute — 

Bellev&Car  Ist  63  '23-J&D 

St  L  South  1st  g  4a  '31  M&S 

CarD&Shaw  Ist  g  43'32M&S 

lud  Bl  &  Wn— See  C  C  C  &  St  L 

Indiana  lii  &  la— See  Chic  Ind 

Ind  &  Louisv — See  Ch  Ind  &  L 


77 
76H 


733 


60 

40 
41 

60 
15 
60 

56 


64 
75 


Ask. 


82M 


75 

75 

75 
55 

44 

68 


60 


70 


97 
95 
70 
70 
f»85 
Pacific 


56 
59 

933^ 

75 

99^ 

If   73 

8 
&Ohlo 


62 
59 
82 
59 


64 
6    8.40 

65 

6434 
a  RR 

60 

75 
aclfic 
aciflc 

54^ 
/     17 
57 
72 

n  85 
n  40 
n  40 
Bait  & 

65 

64  M 

1/   47 

If   60 

If  53 
65?^ 
633^ 
62J^ 
703^ 

73 

80^ 
67.65% 
67.65% 
67.65% 

68 

51 

563^ 

953^ 

51 

61 

503^ 


13 


99 

"75' 
80 
90 


60 
61 

933^ 

77M 
100 

78 

60 

9 


653^ 


Bonds. 


Bid. 


773^ 


55 

173^ 

70 

78 

100 

60 

50 

Ohio 


65  M 

81M 

60  i 

8% 

59^ 


703^ 
70 

&  Sou 


65 

7.25% 


67  M 

50 

63 

56 

70 

653^ 

64 

713^ 

75 

SSVs 
6.62% 
6.62% 
6.62% 

70 

53H 

62 


65  M 

63 

693^ 


85 

65H 

7% 

68 


100 

82 


Indianapolis  Un  43^s  '26 -.M&N 
Gen  &  ref  g  5s  1965  Ser  A.  J&J 
Interboro-Met  ISee  Street  &  El 
Inter  Rap  Tran/  Ry  Securities 
International  &  Gt  Northern — 
Ist  g  63  1919  (unext'd)-M&N 
Ext  at  7%  to  1922. .M&N 
5%  notes  Aug.  1  1914. ..F&A 
Col  Rlv  Bridge  73  '20 -.M&N 
Internat  Ry3  (Central  America) 

1st  M  5s  1972  opt M&N 

Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  1st  5s  gu  '39. J&J 
Jamestown  Frank  &  Clearfield — 

Ist  g  4s  1959  guar J&D 

Jefferson — See  Erie 
Joplin  Union  Station — 

1st  g  43^3  1940  guar  op.  M&N 
Kal  Ai  &  G  R— See  L  S  &  M  S 
Kanaw  &  Mich — See  Tol  &  O  C 
Kankakee  &  S  W — See  111  Cent 
Kansas  City  Clinton  &  Sp — 

1st  53  gold  1925  guar  - .  .  A&O 
Kan  City  Ft  Scott  &  Memphis — 
Refdg  g  4s  1936  guar... A&O 

Cons  68  1928 M&N 

Current  Riv  1st  5s  1927-A&0 

K  C  Mem  &  Bir  48  1934- M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

1st  5s  gold  1929 A&O 

Kans  &  Mo — 1st  5s  '22-. F&A 
Kansas  City  Mexico  &  Orient — 
1st  gold  43  1951  (undep.)F&A 

6%  notes  1916  ctfs A&O 

Kan  City  &  Pac— See  M  K  &  T 
Kan  City  Southern — 

1st  gold  33  1950- A&O 

Ref  &  Imp't  53  Apr  1  '50-J&J 
Kansas  City  Terminal  Ry — 

Ist  g  4s  1960  op  1930 J&J 

43^8  notes   1921 J&J 

6%  notes  Nov  15  '23-M&N  15 
K  C  Viaduct  &  Term  Ry  1st  s  f 
4)^8  Sept  '34  op  '30  rets. J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  5s  Jan  1  1937... J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  1st  gu  53  g  '45-A&0 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

Ist  M  gold  5s  1923 J&J 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

Ist  M  g  53  1945 J&J 

Gen  M  g  5s  1954 J&J 

Eq  tr  43^3  1920-1931-.. Var 
Lehigh  Valley — 

1st  63  ext  g  43  1948 J&D 

Con  M  63  ann  reg  irred.J&D 
Con  M  63  R  gold  1923.. J&D 

Con  M  43^3  C  1923 J&D 

Con  M  43^3  ann  Irred-J&D 
Gen  cons  gold  4s  2003-.M&N 

Gen  con  g  4  Hs  2003 M&N 

Col  tr  4s  Feb  '21-Feb'26F&A 

CoUtrg6sl928 ...M&S 

Lehigh  &  Lake  Erie — 

1st  43^3  1957  gu M&S 

Lehigh  &  N  Y  1st  43'45.M&S 
Lehigh  Valley  Coal— 

1st  58  gold  guar  1933-.J&J 
Ist  40-year  gu  int  red  to 

4%     1933 J&J 

Lehigh  VaUey  Ry  of  N  Y— 

1st  43^3  gold  1940 J&J 

Leh  Val  Term  53  1941 -.A&O 
Middlesex  Val  Ist  53  '42  M&N 
Pa&N  Y  Canal  con  53'39  A&O 

Con  M  43.^3  1939 A&O 

Cons  M  4s  1939 A&O 

Lehigh  &  WUkes— See  Cent  N  J 
Lex  &  East — See  Louisv  &  Nash 
Litchfield  &  Mad  1st  5s  '34M&N 
Little  Miami- 
Gen  g  guar  48  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry— 

1st  g  43  1939  guar J&J 

Long  Island-Unified  g  48  '49M&S 

Refund  g  gu  43  1949 M&S 

Tax-exempt  N  Y 

1st  cons  g  58  July  1  1931.Q-J 
1st  cons  g  4s  July  1  1931. Q-J 

Gen  mort  g  4s  1938 J&D 

Ferry  Ist  4  3^3  con  g  1922  M&S 

43  gold  1932 J&D 

Debenture  gold  53  1934-J&D 

Deb  gold  53  1037 M&N 

Montauk  Ext  53  1945- - -J&J 
Brook  &  Mon  2d  53  1938  J&D 
L  I  C'y  &  F  con  53  1937  M&N 
N  Y  Bay  Ex  R  Ist  5s  g'43J&J 
N  Y  B'kiyn  &  Man  Beach  1st 

gold  5s  1935 A&O 

N  Y  &  R  B  1st  g  58  1927  M&S 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

Ist  sf  g  5s  1927 M&S 

Louisiana  Western — See  South 
Louisv  Cin  &  Lex — See  LouisvA 
Louisville  Henderson  &  St  I 

1st  mort  gold  53  1946 J&J 

Louisville  &  Jeffersonv  Bridge — 
Guaranteed  gold  4s  1945-  M&S 


80 


90H 

84 

30 


If  55 


80 
663 


70 


59ys 
93 

/ 

/ — 


10 


523^ 
64  J^ 

65M 

93 

93 


Ask, 


em  Pac 
Nasbv 

L79Ji 

6134 


88 


90 
33 


58 

73 
74 


61 
933^ 


63 
80 

"20" 


52  J^ 
66 

66 
96 
94 


Bonds. 


705^ 

79 

62 

67 

50 

81 

&  H  R 

55 

70 

VaUey 

85 

90 

80 

85 

6  7M% 

7% 

76 

81 

104 

109 

963^ 

983^ 

91 

94 

78 

84 

62 

65 

71 

78 

/   8% 

7% 

95M 

Q514 

80 

66 

70 

85 

75 

81 

793^ 

87 

92 

85 

92 

85 

92 

78 

85 

73 

80 

60 

65 

50 

55 

60  M 

64 

603^ 

61J^ 

8^^ 

86^ 

7m 

643^ 

67 

85 

90 

80 

65 

59^ 

61K 

80 

85 

90 
92 
70 

82 
67 


Bid. 


LoulsvUle  &  Nashville — 

Gen  mort  gold  6s  1930-.J&D 
50-year  gold  53  1937.. .M&N 

Unified  gold  4s  1940 J&J 

CoU  tr  gold  53  1931 M&N 

7%gnotesMayl5'30  .M&N15 
Equip  5s  Dec'20-1923-..  J&D 
At  K  &  Cin  dlv  43  1955. M&N 
Atl  Knox  &  Nor  1st  5s'46J&D 
Consol  gold  43  2002.. M&S 
Lou  C  &  Lex  43^3  g  '31-M&N 
N  O  &  Mob  Ist  g  63  1930-J&J 

2d  gold  6s  1930 J&J 

Pad&Memdiv  1st  48  '46.  F&A 
St  Louis  Dlv  1st  63  '21.  M&S 

2d  33  1980- M&S 

S  E  &  St  L  dlv  6s  1921-M&S 
Henderson  Br  68  g  1931. M&S 
Kent  Central — 4s  g  1987-J&J 
Lex  &  East  1st  5s  1965- .A&O 
L&N  Mob&Mont43^s'45M&S 
Louisv  &  Nashv  South'n  joint 

gold  4s   1952 J&J 

L&N  Term  1st  g  4s  '52gu  J&D 
Nas  F  &  S  1st  gu  g  5s  '37-F&  A 
Newport  &  Cincin  Bridge — 

Ist  M  g  4  3^3  1945  guar- J&J 

Pensa  &  Atl  1st  6s  gu  '21  F&A 

S  &  N  Ala  Con  M  g  Ss  '36  F&A 

Gen  con  gu  g  5s  1963  A&O 

Macon  Dub  &  Sav  5s  1947  J&J 

Macon  Terminal  53  1965-.J&J 

Mahoning  Coal— See  L  S  &  M  S 

Maine  Central-Coil  tr  53'23J&D 

Ist  &ref  4>^s  1935 J&D 

1st  &  ref  53  Dec  1935... J&D 

Eur  &  N  A  43  gold  1933.. J&J 

Hereford  Ry— G  43  '30.  M&N 

Upper  Coos  1st  gu  4s  '30  M&N 

UpperCoosEx43^s  g  '30  M&N 

Washington  Co  Ry  Ist  g  gu 

33^3  Jan  1954  op  1924-J&J 

Manitoba  &  S  E — See  Canadian 

MarqHoughton&Ont  6s'25  A&O 

Md  Del  &  Va  58  1955  gU-..  F&A 

Maryl  &  Pa  1st  g  4s  1951.. M&S 

Income  4s  1951. A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  43  1955 J&D 

Memphis  Union  Station  Co 

1st  g  gu  53  Nov  1  '59-. M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '55  guar  M&N 
Mexican  International — 

Prlorlieng4  3^3  1947... M&S 

1st  con  gold  43  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930  J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  VaUey — See  Leh  Val 
Midland  of  N  J — See  Erie 
Midland  Term  53  1925...  J&D 
Midland  Valley— 5s  1943. -A&O 
Adj  M  Apr  1  '53  Ser  A. Sept 

Series  B-- 

Millen  &  Southw — 5s  1955- A&O 
MilSh  &  West— See  Chic  &  N  W 
Milw  &  No — See  Chic  Mil  &  StP 
Milw&Sparta  &  N  W — See  Chic 
Mln&Pac— See  M  St  P  &  S  S  M 
Minn  &  St  L — 1st  73  1927  J&D 
Pacific  Ext  1st  6s  1921. -A&O 
1st  consol  gold  58  1934-.M&N 
Ist  ref'g  gold  4s  1949.. -M&S 
Ref&ext  5s  Feb'62  Ser  A  Q-F 
Des  Moi&FtD  1st  4s,  '35  J&J 
Iowa  Cent  1st  g  5s  1938-J&D 
1st  &  ref  g  4s  1951-.. M&S 
Minn  St  P  &  Sault  Ste  Marie — 
Ist  cons  gold  48  1938..  J&J 
1st  cons  gold  5s  1938...  J&J 
2d  M  gold  43  guar  1949- -J&J 
Eqg  notes  4343Dec'19  •22J&D 
Eq  tr  73  1921-1930  (yr).J&D 
M  S  Ste  M  &  Atl  43'26  J&J 
Minn  &  Pac  1st  43  1936.  J&J 
MStP&SSM&CentTermRy- 1 
l3tChiTersf4s'41op'16M&N 
Minneapolis  Term — See  Wis  Ce 
Minneapolis  Union — See  St  P  M 
Mississippi  Cent  g  5s  1  949_J&J 
Miss  River  &  Bonne  Terre — 

1st  8  f  5s  1931  op A&O 

Missouri  Kansas  &  "Texas — 

Ist  gold  43  1990 J&D 

2d  gold  43  June  1  1990.. F&A 

Union  Tr  Co  ctfs  dep 
1st  Extension  53  1944     M&N 
1st  &  ref  4s  gold  2004-.M&S 

Guaranty  Trust  ctfs  dep 
Gen  M  s  f  g  43^s  1936-.J&J 
N  Y  Tr  Co  ctfs  of  dep... 

Consol  M  g  5s  1940 A&O 

6%  notes '16  Cent  Trctf  M&N 
Eq  g  5s  Dec  1920-23.  -.  J&D 
St  Louis  div  g  4s  2001. .A&O 
Boonvllle  RR  Bridge— 

Istggusf  43  1951-.-M&N 
Dal&Waco  1st  gu  5s'40-M&N 
Kan  C  &  Pac  lst4sgl990F&A 
Mo  Kan  &  E  53  1942  gu,  A&O 
Missouri  Kansas  &  Okia — 
ist  g  gu  5s  May  1  '42.  M&N 
U  S  Mtg&Tr  Co  ctfs  dep 
MK&TofT  1st  5s  gu  '42  M&S 
Sherman  Shreveport  &  S — 

Ist  M  gu  gold  53  1943-J&D 

S  W  Coal  &  Imp  1st  6s'29  J&J 

Texas  &  Okia— 3s  1943. MAS 

Mo  Okia  &  Gulf  RR5s'61  M&N 

Mo  Pacific  RR  (new  company) 

1st  &  ref  SsJan  1923 F&A 

1st  &  ref  5s  July  1926 F&A 

Ist  &  ref  5s  Jan  1965 F&A 

Gen  M  4s  Mar  1975 M&S 

Mo  Pac— Cons  6s  1920.. .M&N 


89 

7734 
84 
1003^ 
7.60 
60 
76 

925^ 


663^ 
98}^ 
45  3i 

104"" 
64 
76 
73 

62 

85 


50 
Northe 

85 


40 
/ 

41H 

75 

55 


Atl. 


77M 
86 
10134 
6.50% 
69  M 
84 

"91" 
100 

94  Ji 

69 

99 

463^ 


683^ 
793^ 


62 

68 
883^ 


71?^ 

98M 

86 

96M 

76 

81 

55 

60 

82 

94 

75 

793^ 

82}i 

m. 


903^ 


28 
17 
50 


&NW 


89^ 

6734 

37 

433i 

35 

6834 

36M 

72 

853^ 

60 
67.25% 
67.25% 

85^ 


68 
nt 
&M 

78 


85 

52"^ 

283^ 

273^ 

15 

31 

Z0% 

24 

24 


68.05% 


42 
403^ 
33  3.4 

48^ 

40 

20 


91 
40 
60 
15 

43>i 

80 

69 


99 
75 


97 

68 
37  J4 

45 
80 
37 

72J^ 


7% 

7% 


82 
90 

32 

3234 

17 

35 

35 

26 

25  ?4 

"29"' 

7.50%, 

18^ 


50 
'36" 


84  5i 
SO 


51^ 

97H 


60 

5834 

28 
'32j| 


85 
82  M 
76^8 
5154 
98  Ji 


b  Basis.     /This  price  Includes  accrued  Interest,     it  Last  sale.      1  In  London,    n  Nominal.     «  Sale  price.      (  Assessment  paid. 
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GENERAL  QUOTATIONS 


[Vol.  Ill 


>iOTICP. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Missouri  Pacific — (Concluded) 
Eq  53  Nov'20-Nov'21.-M&N 
Odd  4s  Mar  1  1945  opt,M&S 
8d  78  est  to  July  1938  at 

4% M&N 

Cent  Br  UnPaclst  g4s'48J&D 
Pac  ot  Mo  l8t  ex  g  4s  '38.F&A 

2d  est  58  gold  1938 J&J 

8t  LRE  Ist58l938-.M&N 

Car'deletBrlst4K3'38  A&O 

St  Louis  Iron  Mtn  &  Sou — 

Unify  &  Ref'g  g  48  '29 -J&J 

Genconry  &lg5s'31  A&O 

GenCon  stpd  gu  g5s'31  A&O 

Eq58Nov'20-Nov'21  M&N 

Rlv  &  Gulf  Dlv  49  '33  M&N 

Pine  Bluff  &  W  5s  '23.  A&O 

Verd  Val  I&W  lst5s'26M&S 

Mobile  &  Blrm — See  Southern  R 

MobUe  &  O— let  g  68  1927. J&D 

let  exten  6s  July  1927... Q-J 

Gen  g  4s  1938 M&S 

Eq  58  Nov  '20-Nov  '23  M&N 
Eq  4^8  Sept '20-Sept'22M&S 
Montgom  Dlv  g  5s  1947.  F&A 

St  Louis  Dlv  5s  1927 J&D 

St  L  &  C  43  guar  1931.. .J&J 
iloh'k&Malone — See  N  Y  C&H 
Monongahela  Sou  5s  1955  A&O 
Mont  Cent— See  St  P  M  &  M 
Morris  &  Essex — See  D  L  &  W 
Nashville  Chattanooga  &  St  L — 
Ist  consol  gold  5s  1928.. A&O 
Centrevllle  Br  g  6s  1923. J&J 

Jasper  Br  1st  6s  1923 J&J 

Nash  Flor  &  Sheff— See  L  &  N 
STational  Rys  of  Mexico — 

Prlleng4i^8  8f  1957 J&J 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

Gen  M  48  1977 A&O 

ApriI1914  coupon  off 

6%  g  notes  June  1915 J&D 

Nat  RR  of  Mex  p  1  g  4^8'26J&J 

Jan  1914  coupon  on 

July  1914  coupon  on. 

July  1914  coupon  off 

let  cons  g  4s  1951 A&O 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  &  Q 
New  Eng  RR— See  NYNH&H 
New  Hav  &  No— See  NYNH&H 
N  J  Junction — See  N  Y  Central 
New  Jer  &  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 J&J 

New  Mex  Ry&C'l— See  El  Paso 
New  Orl  Gt  Nor  1st  5s  '55. F&A 
New  Orleans  &  North  E  6s  1915 
Extended  at  6%  1940. .M&N 
New  Ori's  Term  1st  4s  '53.. J&J 
New  Orleans  Texas  &  Mexico — 
1st  g  68  Oct  1925  Ser  A.. J&D 
Non-cum  Inc  5s  Oct  '35  Ser  A. 
Newport  &  Cin  Bdge — See  Loui 
Newp  &  Rich — See  Conn  &  Pass 
N  Y  B  &  M  Bch— See  Long  Isl 
N  Y  Bay  Ext  RR— See  Long  Isl 
New  York  Central  RR— 

Conv  deb  68  1935 M&N 

Con  M  48  1998  Ser  A... F&A 
New  York  Cent  &  Hud  River — 
Ref'g g  3)^8  July  1  1997.. J&J 
Deb  g  48  '34  tax-exempt  M&N 
Deb  48  1942  tax-exempt.. J&J 
Ref  &  imp  41^8  2013  op.  A&O 
Eqtr7sApr  15  '21-'35.  A.&015 
NYC  Lines  eq  58  •21-'22M&N 
NYC  Lines  eq  4i^s'21-'25  J&J 
NYC  Lines  eq  43^8  '21-'27J&J 
NYC  Lines  eq4)^s'21'-28  J&J 
NYC  Lines  eq  4H8'21-'32  J&J 
Boa  &  Alb  eq  4H8"20-27  A&O 
LSColtrg  3^8  1998... F&A 
M  C  col  trg  33^8  1998..  F&A 
Beech  Cr— 1st  4s  g  gu  '36  J&J 

2d  guar  e  6s  1936 J&J 

CU  Bit  C  Co  1st  g  48  '40J&J 
Beech  Creek  Ext  3^8*51  A&O 
Cart  &  Adir  Ist  48  g  '81. .J&D 
Gouv  &  Osw  1st  58  g  '42  J&D 
Lake  Shore  &  Mich  South — 
Con  g  ref  3^8  1997...  J&D 

Deb  g  48  1928 M&S 

Gold  48  1931 M&N 

Clev  Short  L  4^8  '61. A&O 

K  A  &  Gr  R  1st  5s  '38.  .J&J 

Kal  &  W  Plg'n  g  58  '40  J&J 

Mahon  C  RR  Ist  5s  '34.. J&J 

Merchants'  Dlsp  Trans  Co — 

Eq  trust  4H8  1921-26. .J&J 

Michigan  Central — 

58  cou  '31  D&BC  dlv  M&S 

Deb  g  4s  1929. A&O 

Equip  5s  Oct  '20-'31-.A&O 
Equip  6s  Sept  '20-'32  M&S 
l8t  58  Kal  &  SH  1939. M&N 
Ist  mtge  M  Air  L  4s  '40  J&J 
Ist  g  48Jol&NInd'57  J&J  10 
l8t  g  3H8  JL&Sag  '51  M&S 

Ist  g  3^8  1952 M&N 

BayC&BCl8tMg38'89J&D 
Bat  C&S  l8t  gu  g3s'89  J&D 
Det  R  Tun  4"^8'61gu  M&N 
Grand  Rlv  Val  4s  '59. M&S 
Tol  Can  Sou  &  D  48  '56  J&J 


6     8.75 


60 
55 

70  M 
7734 


67 
83 

"8.75 
63 

87 

77 

y 
9oy2 

82 

53 
68.25% 
68.25% 

67 

62 

68}^ 

80 


9034 

96 

953/2 


20 
20 


20 
/    25 
20M 


Aik. 


7.50% 


65 


71M 
793^ 


6834 
85 
89 
7.507o 
64  J^ 
95 
84 

98 

89 

56 
7.37% 
7.37% 

76 

73J^ 

70 


96 
98 
99 


23 


40 

40 


20 


60 

&  Sout 

45 

80 

58 


/     49 
ville  & 


70 
hwest 
53 


58M 

92 
51 

Nashv 


66 
70  ys 


Bonds. 


Bid. 


8634 

86M 

66 

67^ 

64 

64^ 

71 

733^ 

66  H 

69 

71i/, 

79 

b 

7.37 

6.75% 

b 

7.37 

6.75% 

b 

7.37 

6.75% 

b 

7.37 

6.75%, 

b 

7.37 

6.75% 

b 

7.37 

6.75% 

b 

7.37 

6.75% 

57  U 

58^ 

56^8 

6034 

71^8 

78 

"553^ 

'87" 

65  Vh 

67 

78y?. 

79  Vs 

76^4 

77 

7534 

77 

80 

78 

nl 

8.75 

82  H 
73^ 

7.50% 

b 

7.75 

7% 

b 

7.75 

7% 

'64" 

72H 


76M 
■70 


Y 
Y 
Y 
Y 
Y 
Y 


N  Y  Cent  &  Hud  Rlv- (ConcO 

Moh  &  Mai  4s  1991 M&S 

Consol  g  3348  2002 M&S 

N  J  June  1st  4s  gu  '86. . .  F&A 
NY  &  Har  Istg  334s  2000  M&N 
N  Y  &  Nor  ist  g  53  '27. -A&O 
N  Y  &  Put  1st  4s  g  1993. A&O 
Pine  Creek  gu  6s  1932.. J&D 
Pitts  &  L  Erie  63  1928...  J&J 

53  Jan  1  1928 A&O 

Pitts  McK  &  Y  1st  6s  '32  J&J 

2d  6s  guar  1934 J&J 

R  W  &  Ocon  5s  July  '22.. A&O 
R  W  &  O  cons  g  3348  '22. A&O 
St  Lawr  &  Adiron  os,  '96.J&J 

2d  gold  69  1996 A&O 

Utlca  &  B  Rlv  4s  g  1922. J&J 

West  Trans  Co  33^s  '23.  F&A 

West  Shore  1st  4s  2361. ..J&J 

N  Y  C  &  St  L  1st  g  4s  '37. A&O 

Deb  49  May  1  1931 M&N 

N  Y  Connecting  RR— 

1st  M  4348  1953 F&A 

Y  &  Gr'wood  Lake — See  Erie 
&  Harlem— See  N  Y  C  & 
&  Jersey — See  Hud  &  Man 
Lack  &  West — See  Del  Lac 
L  B  &  W  C  RR— See  Erie 
&  L  Br— See  Cent  of  N  J 
New  Haven  &  Hartford — 
Deb  68  Jan  15 '48conv.J&J15 
Deb  4s  July  1  '55  non-conv  J&J 
Deb  49  1956  non-conv.. M&N 
Deb  49  1947  non-conv.. M&S 

Deb  48  Apr  1  1922 A&O 

Deb  33^s  Mar  1947 M&S 

Deb  3^9  1954  non-conv  A&O 

Deb  334s  1956  conv J&J 

Bos&N  YALl8t4sg'55-F&A 

Cent  New  Eng  4s  1961. .J&J 

Dutchess  Co  4348  '40.J&D 

Danb  &  Norwalk  4s  '55.J&D 

Gen  58  Apr  1  1925 A&O 

Harl  Rlv  &  Portch  4s  '54  M&N 

Housatonlc  con  5s  1937.M&N 

Naugatuck  1st  48  '54.. M&N 

New  Eng  cons  4s  '45  gu.J&J 

Consol g  5s  July  1  '45-.  J&J 

NY&NE  Bos  Ter  4s  '39  A&O 

N  Hav  &  North  48  '56  gu  J&  n 

N  Y  Prov  &  Bos  4s  '42..  A&O 

N  Y  Westchester  &  Bos  Ky- 

Ist  M  g  4348  1946  gu.- J&J 

Prov  Sec  deb  4s  1957  gu  M&N 

Prov  &  Springf  Ist  5s  '22  J&J 

Prov  Ter  Ist  g  4s  gu  '56.  M&S 

N  Y  &  Nor— See  N  Y  Central 

New  York  Ontario  &  'Western — 

Ref  1st  g  4s  June  1992. .M&S 

Gen  M  g  4s  1955  red J&D 

Eq  414a  Sept'20-Mar'28  M&S 
NY  PhUa  &  Nor— 1  at  g  48  '39  J&J 

Income  49  Jan  1  1939 M&N 

N  Y  Prov  &  Bost— See  in  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Westc  &  Bos— See  N  Y  N 
Norf  &  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

Ist  &ref  g  58  '61  op  '15..  F&A 
Norf  &  Sou  Ist  5s  1941.. M&N 
1st  gen  g  5s  1954  opt.. J&J 
Ral  &  Cape  F  1st  5s  '43.  M&S 
Ral  &  Southp  con  5s  '65-J&D 
Suffolk  &  Car  con  5s  '52.  .J&J 
Norfolk  Ter  Ist  gu  48  '61-M&N 
Norf  &  We9t  gen  68  1931.. M&N 

Imp  &  exten  6s  1934 F&A 

New  River  1st  68  1932.. A&O 
N  &  W  Ry  1st  cons  4s  '96.  A&O 
Dlv  1st  lien  &  gen  g  4s  July  1 
1944  opt  Jan  1  1929. ..J&J 
Conv  g  4s  1932  op  1917. J&D 

Conv  deb  4Hs  1938 M&S 

Conv   6%   Sept  1929. ..M&S 

N  &  W  Pocahontas  4s  '41  J&D 

Eq  tr  43^9  1921-1924. ..F&A 

Col  Con  &  Ter  Ist  5s  g  '22.  J&J 

Scioto  Val&NE  1st  49'89M&N 

North  &  South  Caro — See  Caro 

N'east  of  S  C— See  Atl  C  L  of  S  C 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4  34s  E  1925.  A&O 

Mort  bds  5s  1926  Ser  A. .J&J 

Mort  bonds  58  1926  Ser  B  J&J 

Northern  Ohio — See  L  E  &  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997.. Q-J 
Gen  lien  g  3s  Jan  2047. .Q-F 
Ref  &  Imp  4  348  2047  Ser  A  J&J 
Eq    tr    7s    May    15     1921-30 

(yearly) M&N15 

St  P  &  D  Dlv  g  48  1996.  .J&  D 
Wash  Cent  48  Mar  1948. Q-M 
C  B  &  Q  Coll  4a— See  Gt  Nor 
St  Paul  &  Dul  Ist  5s  '31. F&A 
1st  consol  g  48  1968. ..J&D 
Dul  Union  Dep  5s  '30. A&O 
St  Paul  &  N  Pac  6s  g  '23.  F&A 

Reg  certs  68  1923 Q-F 

No  Pac  Ter  Co — 1st  6s  '33.  J&J 
North  Ry  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North   Pennsylvania — 

lat  M  48  extended  1936.  M&N 

Gen  g  3  3-108  1953 J&J 

Northw  Term  g  5s  1926  gu.J&J 
Norwich  &  Wor — 48  1927.  M&S 
Ogd'bu  &  L  Cham — See  Rutland 


68 


55 
05 

ssy 
6134 

88 
90 

'97'M 

"96^ 

'II' 


Ask. 


90  3^^ 
80 
67  34 
70 

63  H 

65 
HudR 
k  &  We 


703/2 

4534 

45H 

45 

60 

39  3i 

393-2 

40 

"iQH 


6234 
50 

'69% 

3934 
2934 
75 
67  K 
&  Hud 

54 


99 
9734 

'76" 
87 


at 


69 

773-^ 
6434 

70 


71^2 

48 

48 

48 

61 


ioys 

65 

57% 


Bonda. 


Bid. 


A$k. 


393^ 
38 


8% 
69 

HAlJa 

&  Hud  River 

ong  Island 


H&H 


River 

541-^! 
58 

7% 
74 

rt 


5434 

71^ 

.83M 

50 

55 

60 

60 

40 

60 

67 

100 

98 

"74" 

"74'3i 

69  K 

7034 

'97" 

'97J4 

7334 

73  M 

b     7.62 

6.62% 

94^ 

69 

Atl  & 

Web^ 

85 

90 



90 

73H 
51M 

68J^ 

5     7.20 

7734 
6034 

93 

6034 

'98 

95  M 
10434 


75 
60 
15 

82 


74  3i 
52J^ 
71 

6.75% 
80 


94 
65 


80 
65 
32 


Ohio  Connecting — See  Pennsylv  anlaRR 
Ohio  I  &  W— See  C  C  C  &  St  L, 

Ohio  River— See  Bait  &  Ohio  [ 

Old  Colony— 43  gold  1924.  F&A  88 

43  Dec  1925 J&D  86     1 

43  Jan  1938... ..J&J  68 

334a  July  1  1932 .J&J  70H 

Oregon  &  California — See  SoPac  1 

Oregon-Washington  RR  &  Nav  1 

1st  &  ref  ggu  4s '61  opt. .J&J  6534 

Ore  RR&  Nav  cons  4s'46J&D  69  Ji 
Oregon  Short  Line — See  Un  Pac 
O3wego& Syracuse — See  D  L&W 
Pacific  Coast  Co — See  Miac  Bds 
Paducah  &  Illinois — 

1st  8  f  414s  1955  gu J&J  

Pan  American  Ist  5s  '34  op  J&J  

Pennsylvania  RR — 

Con  M  43  gold  1943. .M&N  

do     4s    gold    1948. ..M&N  763^s 
do     4s  gold  1948  sterling 

stamped  dollar  bonds  

do     434s   g    1960 F&A  8634 

Geng  434s  1965 J&D  75 

Gen  g  5s  Dec  1    1968 J&D  8234 

10-.y ear  gold  ;s  Apr  1  '30.  A&O  102 

Con  M  3348  g  £  1945 J&J  

Coltr  4s  Ph  W&  B  1921.J&J  95 

RE  pur  mon  1st  g  4s '23  M&N  

Gen  ft  eq  4s  Jne'20,'22  .Q-M  6     7.50 

Genfteq434sApr'21,'23.Q-J  6     7.50 

Aleg  Val  gen  4s  1942... M&S  75 

BaltChes&At  1st  g  5s'34  M&S  30 

BelvidereDelgu4sl927.F&A  85 

l3t  g  gu  3348  1943 J&J  63>g 

Cln  Leb  &  Nor  48  1942. M&N  64 

Clev&Marletta,4  348'35   M&N  7434 
Cleveland  &  Pittsburgh — 

SerA4>^3  gen  gtd  1942- J&J  80M 

SerB4343gengtdl942  A&O  803^! 

Intredto3i4% 

Ser  C  334s  gen  gtd'48M&N  

SerD  3i4sgengtd'50F&A  

D  Rlv  RR&B  gu  g  4s  36  F&A  82 
■  Erie  &  Pittsburgh — 

Gengug3343SerB'40.J&J  65 

Series  C   1940 J&J  65 

Gr  R  &  Ind  Ext  434s  '41. J&J  71 3i 

Muskegon  Dlv  g  5s '26. J&J  60 
Hoildaysb  Bedford   &   Cumb 

1st  M  g  4s  1951  guar.J&J  75 

Ohio  Connect 'g  48*43  ..M&S  79 
Pennsylvania  Company — 

Ist  M  g  4348  1921 J&J  9534 

Col  tr434aJ'nel5*21  .I&D  15  9&H 

Gu  g  48  1931  op  1921. A40  7534 

Gu  tr  ctfsg  4a  1952..M&N  6734 

Gutrctfsg334a  1937-M&S  65 

Gutr  ctfsg  3348  1941.  F&A  6534 

Gu  tr  ctfs  g  3348 '42..J&D  583^ 

Gu  tr  ctfs  g  334s '44.  JAD  61 

Ph  Bait  &  Wash  4s '43-M&N  76 
Pitts  C  C  &  St  L— 

Con  g  gu  4348SerA  '40A&O  79>i 

do         Ser  B  1942. .A&O  79M 

do         SerC  1942. .M&N  7834 

do         Ser  I   1963. .F&A  75?^ 

do     4348  Ser  J  '64  M&N  755^ 

do     43  Ser  D  '45. .M&N  735^ 

do     4s  Ser  F  1953. -J&D  73J^ 

do     4s  Ser  G.  1957. M&N  73^ 

do     4g  Ser  H  1960.  F&A  735^ 

do     3  3^8  Ser  E  '49. F&A  7332 

Gen  M  5s  1970  Ser  A.  J&D  73 

CStL&Pltts  Ist  58  g'32A&0  96 

Pitts  Va&  Char  gu4s'43M&N  79 

Pitts Young&Ash5s'27  .M&N  94 

1st  gen  4s  Ser  A  1948  .J&D  75 

Sodas  Bay  &  Sou  g  59 '24. J&J  

Sun  &  Lew  1st  g  48  1936. J&J  78 
Tol  Walh  Valley  &  Ohio— 

Ist  ggu  4348  1931  Ser  AJ&J  77Ji 

1st  ggu  4348 '33  Ser  B. J&J  75 

lat  ggu  4s  1942  SerC. M&S  65 
Penn  &  N  Y  Canal, See  Leh  V 
Pennaylvanla  &  Northwestern — 

Gen  58  Jan  1  1930 J&J  87 

Clearfleld&Jeff  1st  6a  '27.  J&J  93 
Pensacola  &  Atl — See  Lou  &  N 

Peoria  &  Eastern — See  Clev  Cin  Chic  & 
Peoria  &  N  W— See  Chic  &  N  W 

Peoria  Ry  Term- See  Ch  R  I  &  Pac 

Peo  &  Pekln  Un  1st  6s  '21. Q-F  85 

2d  mort  g  434s  Feb  1 '21  M&N  

Pere  Marquette  (New  Co) — 

lstg5sTuly '56SerA J&J  '6 

1st  g  4s  July '56  Ser  B... J&J  58K 

Perklomeu  lst5s'18ext  to'38-Q-J  85 

2d  5s  1918  ext  to  1938... Q-J  80 
Petersburg — See  Atl  Coast  Line 

Phlia&BaltCent  4s  1951.M&N  65 

Phila  Bait  &  Wash— See  Pennsj  Ivanla 
Phila  Harrlsburg  &  Pittsburgh — 

1st  mort  gld  58  1925 A&O  90 

Phila  Newt  &  N  Y  3s '42. .A&O  40 
Phila  &  Read — See  Reading  Co 
Phila  Wilmington  &  Bait- 
Debenture  4s  1922 M&N  92 

Debenture  g  4s  1926 J&J  85 

Debenture  g  4s  1932 A&O  80 

Col  tr  ctfs  1921— See  Penna  RR 
Philippine  Railway — 

lstp43  1937  8  f  op  gu J&J  403-2 

PIneBl&  W— SeeSt.LI.M&So 

Pine  Creek— See  N  Y  Cent  &  H  ud  Rlv 

Pitts  Bessemer  &  Lake  Erie — 

P  S  &  LE  1st  g  5s  1940.A&O  SO 

Cons  1st  g  53  July  1  '43J&J  803-5 

P  B  &  L  E  con  g  5s  1947J&J  90 
Pitts  Char  &  Youghlogheny— 

Gen  Mort  gtd  4s  1932...  A&O  80 

Pitts  Cin  Chic  &  St  L— See  Penn  RR 
Pitts  Cleve  &  Tol— See  B  &  O 


65  M 
71^ 


74J4 
79 


77 
87 
75  Ji 
83 
102J4 

"96" 

93H 

6.50% 
6.50% 


90 

'843^ 


79 


80 


97 
97 
77y2 

6834 


68 


83 

8734 

"873-^ 

7&y2 


76 

97 

86 

96 

7634 

90 


82  M 


93 
98 


StL 


RR 


80 

77 
583>8 


73 


95 
90 
85 


44  Ji 


This  price  includes  accrued  interest,     i  Last  sale.     I  In  London,    n  Nominal.     *  Sale  price.     jTas-eiiempt. 


Aug.,  1920.] 


RAILROAD  BONDS 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


A.3k. 


&   Hud 
./       5 


50 


85 


Bid. 


783 


69     I 

'90' 

81 
78 
93 
89 
90 
90 
90 

80 


PUtsburg  Junctlou — See  B  &  O 
Pitts  (fe  Lake  Erie — See  N  Y  Cent 
Pitts  McK  &  Yough— See  NYC 
Pitts  Shaw&N— 1st  g  53'49  F&A 

Gold  43  Feb  1  1952 F&A 

d%  receivers' ctfs  1918. .MAS 
Pittsburgh  <fc  Shawmut — 

Istsf  gSs  1959  opt J&D 

Pitts  Shen&LE— SeePBessAL  E 
Plttsb  Term  RR  &  Coal— 

1st  g  gu  8  f  5s  1942 JAJ 

WestSideBelt  Ist  g  53'37M&S 
Pitts  Va  &  Clias— See  Penu  RR 
Rtts  &  Western — See  B  &  O 
Pittsb  Youngs  &  Ash — See  Penn  RR 
Portland  &  Ogdensburg —  | 

1st  M  4Hs  1928guar...M<feNi       82 
Port&RFalls— lstg4s'26M&N  i    --- 
Debenture43  Aug  1927-.FAA!    --- 
Portl  (Me)  Term  gu  4s  '61-J<tJ  &  7M% 

Guar  5s  1961 J&Jb  7H% 

Port  Reading— 1st  gu  5s'41-JAJ       8i) 
Ports  Gt  F  &  Con — SeeBos.tMe 
Potomac  Val — Istgu  5sg'41JitJ       8^.„ 
Princeton  <k  Northw— See  Chic*  N  W 
ProT  Sec  Co.— See  NYNH&Hi 
Prov  A  Springf— SeeNYNH&H„ 
Providence  Term— SeeNYNH.t  H 
Prov  &  Worc—lst  43  1947^ A.tO       62 
Raleigh  &  Augusta— See  Seahoa  rd  Air 
RalifeCapeFear — See  Nor  South.;  [ 

Raleigh  &  Gas — See  Seab  Air  L' 
Ral  &  Southp — See  Nor  Souih'n'        „^  J 
Raleigh  &  S  W— See  Chesapeak  e  &  Ohl  o 

Rarltan  River — 1st  g  5s'39-J>&,I     

Reading  Company — 

Gen  g  4s  Jaa  1  1997_-    ..J.feJ' 

Eq  4M9  Jan  '21-Jan  '27.^  J&J  6 

Jer  Cen  g  43  '51  op  '06_.A>tOJ 

Atlantic  City  gu  4s  1951  J&J 

1st  M  gold  53^3  1929- M&nI 

W&N  a  tr  ctfs  43  red  105. Q-M. 

Phlla  &  R— 2d  53  g  1933.  A&O 

Imp  M  ext  g  43  1947_AitO 

Cons  ext  gold  43  1937.  M&S 

Term  53  g  gu  May  1  '41  Q-F 

Del  R  Ter  p  m  g  5s  '42M&N 

Ex  p  mon  g  5s  1942-J<feJ 

Wllm  &  No  1st  53  '27.J&D 

Gen  g  53  Aug  1  1932. Q-F 

Phlla  &  Read  Coal  &  Iron—! 

Col  s  f  g  4s  ext'32  guF&A 

Hens  &  Saratoga — See  Del  &  H 

Rlchm  <fe  Danv — See  Southern 

Rich  Frederlcksb  &  Potomac — 

Cons  mtge  4?^3  1940... A&O 

Rich  <fe  Mecklenburg — SeeSoRy 

Rich  &  Petei-g — See  Ati  Coast  L 

Richmond-Washington  Co — 

Col  tr  g  gu  43  1943  opt-.J&D 
Rio  Gr  June — See  Denv  &  Rio 
Rio  Grande  So — See  Den  &  Rio 
Rio  Grande  West — See  Denv  <S 
Roch  &  Pitts— See  Buff  R  &  P 
Rock  l3l-FrlscoTerm — 5s'27J&J 
Rock  Isl  Ark  &  La— gee  C  R  I  A 
Rocklsl  &  Peoria- See  C  R  I  &P 
Rome  W  &  Og— See  N  Y  C  &  H 
Rutland— Con  43^3  1941. ..J&J 
Benn&Rut  4>^3  g  1927-M&N 
Ogd&LCh  1st  g  gu  4s'48-J&J 
Rutl  Can  Ist  g  gu  4s  '49. J&J 
Equip  tr  43^3  1923-27.. M&N 
Sag  Tusc  A  Hur — SeePere  Marq 
St  Cialr  Mad  &  St  Louis  Belt- 
Alton  Bridge  Ist  g  4s'51-J&J 
8t  Clair  Term  1st  5s  1932.  F&A 
8t  Johns  &  L  Cham — 53*44  M&S 
St.  J  &  Gr  Isl— 1st  g  4s  '47..  J&J 
St  Lawr  &  Adir— See  N  Y  Cent 
St.  Louis  Al  &  T  H— See  111  Cent 
8t  Louis  Br — See  Term  RR  Assn 
St  L  &  Cairo- See  Mobile  &  O 
8t  L  Iron  Mt&Sou— SeeMoPac 
St.  L  Mer  Br  Co — See  Term  RR 
Bt  L  Peoria  &  N  W— SeeChlc  & 
St  L  Rocky  Mt  &  P  53  1955— See 
8t  L  South— See  Illinois  Central 
9t  Loula-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A J&J 

Pr  1  53  1950  Ser  B J&J 

Prior  lien  63  1928  Ser  C..J&J 
Cumadj  63  July  1955. ..A&O 
Income  mtge  63  July  1960Oct 
at  Louis  &  San  Francisco — 

Gen  mtge  g  6s  1931 J&J 

Gen  mtge  gold    5s  1931.. J&J 

Con  M  43  July  1996 J&J 

Blrm  Beit  1st  g  gu  4s'22.A&0 
Sou  West  Div  g  5s  1947. A&O 
St  Louis  Southwestern — 

1st  g  4s  1989certfs M&N 

2d  g  inc  4s  Nov  '89  cert. .J&J 

l8t  consol  g  4s  1932 J&D 

Ist  term  &  unlf  53  1952. J&J 
Eq  5s  Ser  D  1921-1923 
Eq  53  Ser  E  1920-1924 


River 


2 
50 


92 


90M 


6M% 


92 


Line 


783^ 


7.50,  6.50% 

85^ 


Ry 


80 


70 
Grande 
Grande 
Rio  Grande 


71 
923^ 

"95   " 
86 


94 


9634 


Bonds. 


Bid. 


70 
Pac 


50 


90 
"55' 


80 


80 

"78" 
60 


63 


St  Paul  Minn  &  Manit  (Concl) 
Minn  Union  1st  63  1922. .J&J 

ist  53  July  1922 J&J 

Mont  Cen  Ist  gd  63  '37. J&J 

1st  guar  gold  53  1937.. J&J 

Wll  &  S  F  l3t  5s  g  1938.  J&D 

St  P  &  N  Pac— See  No  Pac 

St  Paul  Union  Depot  Co  5  3^% 

guar  notes  Declo  '23. J&D  15 

Salt  Lake  City  Un  Dep  &  RR  — 

1st  M   53   1938 M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Fr  &  S  Jo  Val— See  AT&SF 
San  Fan  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

1st  M  s  f  g  53  July  1  1937. J&J 
Sav  Fla&W— See  Ati  Coast  Line 
Sav&States— 'Ist  g  gu  53'53  JAJ 
Schenectady    &    Duanesburg — 

Ist  guar  63  1924 M&S 

Schuylkill  River  E  S — See  B  &  O 
Scioto  Val  &  N  E— See  Nor  &  W 
Seab  Air  L — 1st  g  4s  1950.  A&O 

Stamped .. 

Adjust  M  5s,  Oct  1  '49.. F&A 

Ref  g  4s  1959  opt A&O 

1st  &  con  6s  1945  Ser  A  M&S 
Eq  4>4sJan  '2I-Julv'22J&J15 
Eq  g  53  Feb'21  Aug'23  F&A15 
Atlanta-Birmingham  Divls — 
Ist  g  43  May  1  1933_.M&S 
Car  Cent  1st  g  gu  43'49-.J&J 
Florida  Cent  &  Peninsula — 
1st  g  .5s  1918  ext  to  1923 

at  6% J&J 

1st  1  g  ext  53  gold  '30.. J&J 
1st  con  5s  gold  1943.. J&J 
So  Bound  1st  g  5s'41-A&0 
Georgia  &  Ala  5s  Oct*45-J&J 
Ga&AlaTerm  lstg5s'48..J&D 
Ga  Car  &  N— Ist  5s  g  '29. J&J 
Ral'h&Aug'sta— Ist  6s'26  J&J 
Ral'h&Gasfn- Ist  g5s'47J&J 
Seab&Roanoke —  lst5s'26J&J 
Seacoast  RR  of  N  J  53  '48.A&0 
Seattle  Term  6s  1920-1930 
Sebast  &  Mooseh  Ist  53'28-M&S 
Shamokln  Sunb'y  &  Lewlsb'g — 

2d  6s  g  July  1  1925 J&J 

Sherman  Shrev  &  Sou — See  Mo 


9434 

'98" 
85  3^^ 
84M 


80 


Top  & 

70 


50 


96 


543^ 

39. 
41 
8.75 
8.75 


Aak. 


993^ 

873^ 


85 


S  Fe 


50 

58 

72U 

91 

95 

70 

80 

72 

73 

75 

75 

80 

'si" 

90 

75 

85 

85  3^ 

85 

94 
Kan  & 


60 


N  W 

Ml3C  Cos, p. 45 


54  >^' 
65?^! 
823^1 
0034 
473/2 

903^ 
85 

80 
66 

03 
45 
52 
52 

.F&A|68.75% 
.A&0*8-75% 


623^ 
80 
623- 
60 


Cent  Ark  &  Ea  Ist  53'40opJ&  J 
Grays  Pt  Term  g  5s  '47. J&D; 
Shrev  Bdg&Ter  5s  '55  guF&A' 
8tephenvN&STex5s'40op.J&jl 
8t  Paul  Bridge  &  Terminal  Ry.. 

1st  M  6s  1929 J&J        92 

Bt  Paul  &  Duluth— See  Nor  Pac 
Bt  Paul  East  Gr  Trunk— See  Chic  &  N  W 
St.  Paul  &  K  C  Short  L— See  Ch  R  I  & 
9t  Paul  Minn  &  Manitoba — 

1st  cons  g  43  1933 J&J       80>i 

1st  consol  g  63  1933 J&J 


Ist  con  red  to  4  3^3  g  '33. J&J 
Montana  ext  1st  43^^37.. J&D 
Pacific  Ext  1st  4s  £  1940J&J 
Eastern  Ry  of  Minnesota — 
Nor  dlT  1st  g  4s  1948.  A&O 


83k 


68 


54  3i 
67 
83  Ji 
61 
47  M 

935^ 
87  M 


6434 
48 
52>| 
55 

7.50% 

7.50% 

6734 


Shreve  Brdg  &  Ter— See  St  Loul  s  South 
Sierra  Ry  of  Cal— 

1st  s  f  63,  g,  Apr  12'37.  A&012 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  1st  &  ref  4s'55.J&J 
South  Bound — See  Seaboard  AL 
Sou  Indiana — See  Ch  Terre  Hau  te 
Southern  Pacific  Co — 

Coll  tr  43(CP)  Aug  1  •49-J&D 
Conv  g  43  Jne  l'29op'14.M&S 

Conv  g  53  1934 J&D 

Eq  434s  1920-Sept  1923. M&S  . 
Car  tr  414s  •20-Mar'23.M&S,6 
Pacific  Fruit  Express  equip  73'. 
June  1  1925-1935  (vly)  J&D  6 
Aust  &  Nor  Ist  .53  g  '41. .J&J 
Central  Pacific — 

Ist  refdg  43  g  g'd  '49. F&A 
1st  g  gu43  Oct  1  1954. A&O 
M  3343  g  g'd  Aug  1'29.J&D 
Galveston  Harrlsb  &  San  An — 
Mex&P  Div  1st  5s'31.M&N 

2d   M   5s   1931  gu J&J 

Gila  Val  Globe  &  Northern— 

Ist  g  53  Nov  1  1924_.M&N 

Houston  East  &  West  Texas — 

1st  53  g  Mav  1  1933.. M&N 

1st  guar  g  5s  Mar'33.M&N 

Houston  &  Texas  Central — 

Ist  1  g  53  1937 J&J 

Gen  gold  43  1921 A&O 

Waco&NWDlv63  g'30M&N 

La  West  Ist  6s  1921 J&J 

North  Cal  Ry  g  53  1929_J&D 
NoRy  ofCal  5s  g  gu  1938A&0 
Oregon  &  Cal  Ist  5s  1927. J&J 
S  A  &  Ar  Pass  g  gu  4s  '43.  J&J 
San  Fran  Term  Ist  43'50  A&O 
So  Pacific  Br  63  1937... A&O 
Southern  Pacific  RR  Cal— 
1st  con  g5sgu  1937-.M&N 
1st  ref  g  4s  1955  op  '10  J&J 
So  Pac  Coast  1st  g4s  '37. J&J 
Texas  &  N  O— 

Consol  gold  5s  1943. ..J&J 
Dallas  Div  Ist  g  43'30.F&A 
Southern  Railway — 

1st  consol  gold  5s  1994.. J&J 
Develop  &  gen  M  g  4s' 56  A&O 

6%   notes    1922 M&S 

Eqtrg4  3^s  Feb '21  Feb'21  F&A 


100 


60 
50  Vs 
SSVs 
39  M 
43 
7.50% 
7.50% 


Tex 
western 


Bonds. 


Bid. 


70 

67>1 

98 


Pac 


102 
84M 
78 
85  Vi 

78 


Eqtrg  4  34aOct'20  Apr'20A&O 
E  Tenn  reor  lien  5s  1938.  M&S 
1st  Mem  div  g  53  1996... J&J 
St  Louis  Div  1st  g  43  1951  J&J 
Aiken  Br  Ist  g  4s  1998.. J&J 
Atlanta  &  Charlotte  Air  Line 
Ist  M  4343  1944  ser  A.J&J 
Ist  M  53  1944  ser  B...J&J 
Ati  &  Danville  1st  43  '48. J&J 

2dg43  1948. ..J&J 

Ati  &  Yad  1st  gu  g  4s'49.  A&O 


5934 


70 

&  S 

65 

753^ 

63 

7.60 

7.60i 

7% 
75 

69^ 

64  34 
75M 

783i 
7034 

85 

80  Ji 
81 

8454 
9034 
85 
95 

86 
57^ 

64M 


885^ 

73 

8054 


E 

6534 

76 

94 
6.50% 
6.50% 

6.75% 


7034 
66 


soys 
57 

92Ji 

8% 
8% 


7134 
62 


73 

803^ 

55 

55 

56 


95 

84>i 


89 
95 


99 


87 
60 

64  J^ 


7334 


81 

573^2 
93 

7% 

7% 
93  J^ 
73 


76 
82 


Southern     Railway — (Con.) — 

Aug  South  g  5s  1924 J&D 

ETVa&Ga— Div   g   .53'30J&J 

Consol  Istg  5s  1956.. M&N 

Ga  Mid  1st  g  3s  1946.. -A&O 

Ga  Pac  1st  g  6s  1922 J&J 

Knoxv  &  O  1st  g  6s  1925_J&J 
L  &  N  So  joint  g  4s — See  L&N 
Mob  &  Blrm  pr  lien  5s'45  J&J 

Gen  M  g  4s  1945 J&J 

Mobile  &  O  coll  tr  4s  '38  M&S 
Rlch&DanDeb533tpd  27.  A&O 
Richmond  &  Mecklenburg — 
1st  g  4s  Nov  1  1948. .M&N 
Va  Mid  Series  D  4-53'21.M&S 

Series  E  5s  1926 M&S 

Series  F  5s  1931 M&S 

Gen'l  5s  1936 M&N 

Wash  O&W  1st  gu  43'24  F&A 
S  &  N  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanU&Col — See  Ashv&Spar 
Spokane  Falls  &  Northern — 

l3t  63  g  1939 J&J 

Spokane  International — 

1st  g  53  1955 J&J 

State  L  &  Sulllv  4^3  '29  ..J&J 
Staten  Isld  Rv— See  Bait  &  Ohio 
Stephenv  N  &  S  Tex — See  St  L 
Suff  &  Carolina — See  Norf  &  80 
Sunbury  Hazleton  &  W  B — 

1st  5s  May  1  1928 M&N 

2d  mort  inc  6s  '38  coup. M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  &  Jacksonville — 

1st  M  53  1949  ctf.dept.  A&O 
Tampa  North  1st  5s  1936opJ&J 
Term  RR  Assn  (St  Louis) 

1st  gold  4J4s  1939 A&O 

Ist  consol  gold  5s  1944.. F&A 
Gen  ref  s  f  g  43  '53  op  '10.  J&J 

St  L  Br  1st  s  7s  1929 A&O 

StL  Mer  Bdge  T— 5s'30  A&O 
Mer  Bdge  63  '29  op  '09  F&A 
Terre  Haute  &  Ind  5s  1925. J&J 
Terre  Haute  &  Peoria — 

Ist  con  g  53  Sept  1  "42.  .M&S 
Texas  Central — 1st  53  1923A&0 
Texas  &  New  Orl— See  So  Pac 
Texas  &  Okia— See  M.  K  &  T 
Texas  &  Pac  Ist  53  2000.. .J&D 

2d  inc  g  53  Dec  2000 Mar 

Lou  Div  1st  5s  1931 J&J 

Weatherf'd  Min  W  A  North 

1st  gu  g  5s  1930 F&A 

Toledo  CanSou  &  Det — See  Mic 
Toledo  &  Ohio  Central — 

lst53g  1935. J&J 

West  Div  1.3t  5s  g  1935.. A&O 

Gen  g  53  1935 J&D 

Car  tr  43  Ser  B  1925 J&J 

Kana  &  Mich  Ist  43  1990  A&O 

2d  M  g  5s  1927 J&J 

Eq  4343  Jan'21-Jly  '22 J&J 
Eg  4343  Jan'21-Jly  '24  J&J 
St  Mary's  Div  4«  g  1951.  F&A 
Toledo  Peoria  &  Western — 

Istg  43  July  1  1917 J&J 

Toledo  St  L  &  Western- 

Prlieng  3343  July  1  '25.. J&J 

1st  g  4s  Apr  1  1950 A&O 

Col  tr  g  43  Ser  A  1917. ..F&A 

Union  Tr  ctf  dep 

TolTerm  lst4  34s  1957  gu. M&N 
Tol  Walh  Val  &  O— SeePennRR 
Toronto  Ham  &  Buffalo — 

1st  g  43  June  1  1946 J&D 

Troy  &  Boston — See  Fltchburg 
Troy  &  W  T  Bdge  53  1939-J&D 
Ulster  &  Del  con  5s  1928.. J&D 

Ist  ref  g  43  1952 A&O 

Union  Pacific — 

1st  Ry  &  1  g  43g  1947... J&J 

Conv  4s   1927 J&J 

1st  &  ref  4s  June  2008.. M&S 

10-yr  6s  July  1928 J&J 

Eqp  tr7s  1924-'35  (yr).J&D 
Pacific  Fruit  Express  eq — seel 
Ore  RR  &  Nav — See  Ore- Was 
Oreg  Sh  Line  Ist  g  63'22.  F&A 

1st  consol  53  g  1946 J&J 

Ref  g  gu4s  '29,  op'07.J&D 
Utah  &  Northern — 

I3t73'08extat4%to'33  J&J 
Consol  gold  5s  1926... J&J 
Union  Ternunal  Co  (Dallas) 

1st  g  5s  1942  op  1922.. A&O 
United  N  J  RR  &  Canal  Co- 
General  gold  43  1923 F&A 

General  gold  43  1929. ..M&S 
General  gold  43  1944.. -M&S 
Gen  l3tg  3;!4s  Mar  1  '51  M&S 
Upper  Coos — See  Maine  Central 
Utah  &  Northern — See  Union  P 
Utica  &  Bl  R— See  N  Y  C  &  H 
Utica  Clint  &  Blng— See  Del  & 
Vandalla  RR— 

Con  g  43  1955  Ser  A F&A 

Ser  B  1957 M&N 

Vera  Cruz  &  Pacific  RR — 

lat  g  4Hs  1934  opt. J&J 

Verdlg  Vallnd  &  W^See  Mo  Pa 
Vermont  Val  Ist  4>48  '40. A&O 
Vlcksburg  &  Meridian — See  Ala 
Vicks  Shreve  &  Pac — 

P  1  63  '15  ext  5%  '40. ..M&N 
Gen  53  May   1   1941. ..M&N 
Virginia  Midland— See  So  Rv 

Va  &  Southw  5s  2003 J&J 

lat  con  g  5s  1958 A&O 

Virginian  Ry — 

I'^t  M  fir  .5s  1962  ont  MAN 

Eq OsOct •  20- Apr '30 (s-a)  A&O 


40 
83 
79 

44  K 
95  34 
94^-4 

73 
55 

53^ 
87  3^ 


95  H 

sf,ys 

82  3i 
82 

soyi 


Pacific 


60 
75 

8  W 


90 
90 


P  M  A  Cm 


Atk 

60 

sevi 

84 
51 
99 
96  J^ 

80 
66 
66 
95 

56 

ioo" 

■97Ji 
S6 


7@ 
80 


40 


77H 

79 

76 

81 

6534 

6834 

10134 

103 

81 

90 

75 

75 

75  . 

85 

7754 

82 

/     83 

oaK 

79  >^ 

h  CeDV 

55  I2 

83  J^ 

- 

S\H 

65  Ji 

8034 

6       83i 

7.12% 

6234 

70 

75 

82 

6       8% 

7% 

b      8% 

7% 

50 

;     25 

35 

75 

46 

46Ji 

ZiH 

8 

1234 

63 

68 

55 

65 

98 

100 

70 

825^ 

55 

SOH 

80  Ji 

7934 

soH 

71 

71J4 

96 

97 

b      6. 99 

6.50% 

Sou   1' 

ac 

hRR* 

NaT 

96H 

98 

S3% 

86H 

7554 

7534 

81 3i 

88 

79>4 

86 

SO 

90 

93 

82 

87 

76  3i 

70 

75 

aclflc 

Hud 

703^ 

SiH 

25 

A  Vicks 

75 

82 

79H 

81 W 

58 

64 

76  3* 

77?i 

6      7.37 


7% 


k  Basis,     d  On  basis  (rf  SS  to  the  £.     /Thli  price  includea  accrued  Int.     i  Last  Bale       1  In  London.     <  Sale  price. 
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RAILROAD  STOCKS 


[Vol.  Ill 


Bond>  and  Stocks. 


Wabash— lit  »old  5i  1939  MAN 
fd  fold  Si  1939 P4A 

Dab  mort  6g  ger  B  1939. .JAJ 
■qaip  K  Sa  Mar  l  1921. M&S 
lit  lien  term  g  4s  1954. -.J&J 
De4  &  Chi  eit  1st  g  5e  '41  J&J 
Das  M  dlT  Ist  c  48  1939.  J&J 

Tol  A  Chic  48  K  1941 MAS 

Omaha  DlT  Ist  3)^8  g '41A&0 
Warren  RR— See  D  L  A  W 
Wash  &  Colum  Rlr— 48  '35  J&J 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry— See  Maine  Cent 
Wash  O  A  W— See  Southern  Ry 
WaahTermCo.— 3}^g  l94a.P&A 

Igt  g  48  1945  guar PAA 

Weatherford  Mln  Wells  A  N— 8e 
Weat  Jersey  A  Sea  Shore— 

Conaol  g  48  1936 .  JAJ 

Cods  S^e  g  Ser  B  1936.. JAJ 

WegtMaryland— 48  1952..  AAO 

8%  gold  notes  1915  op     J&J 

Bait  A  Harris  g  5s  •36_.MAN 

HtMWestExtg6s'38MAN 

Wast  N  Y  A  Penn  58  1937. .JAJ 

Qen  mort  gold  48  1943..  AAO 

Income  g  5s  Apr  1943.. Not  1 

Western  Pacific  RR  Corp- 

1st  M  58  Mar  1  1946. ..MAS 
Western  Pa— Igtg  48  1928.  JAD 
Wast  Ry  of  Ala— 4^8  1918 
Ext  at  6  %  to  Oct  1  1928. AAO 
.  Western  Transit- See  NYC 
Wast  Shore- See  N  Y  C  A  H  R 
Wast  Side  Belt— See  Pitts  Term 
West  Va  A  PHts- See  B  A  O 
Wheeling  A  Lake  Erie  RR — 

litconsolg  4s  1949 MAS 

Ref  M4^,Ser  A,  1966.  MAS 
L  Erie  DIt  1st  g  as  1926.AAO 
Wheeling  D!t  let  g  5b  '28  JAJ 
Bxten  A  Impt  g  Ss  1930.  FAA 

W<ch!ta  Falls  A  Northwestern- 
lit  5s  Jan  1939 JAJ 

1st  A  ref  g  5s  1940  op... JAJ 

Wichita  Union  Term  Ry— 

-r?.!.*  *I">^«  '41  opt...MAN 
W  kes-B  A  East— See  NYSAW 
Wlillamaport  A  N  Branch  RR— 
Ist  ref  g  4^8  1931  JAJ 

W!llmarA8F6ri8_See8VPM&  M 

£  i  ^^^T^^  P*>"a  *  Read'g 
W  1  A  Weldon— See  Atl  Coast  L 
WInston-Salem  Southbound- 

!■»  f  «""  *8  I960 .JAJ 

Wise  Cent  Ry— Ist  mg48'49  JAJ 

Marghfleld  A  South  East  Dlt 

_  P^rmon  l8tg4gl93l.MAN 

■■P  A  Dul  DlT  4b  1936-.MAN 

w^te*£j"®'^?  3>i8'50op  JAJ 

WorNashARoch— 4s  Jan'30  JAJ 

«  Oct  1   1934 AAO 

Tosemlte  Val  s  f  g  Ss  1936  JAJ 


Bid. 


81H 

'95^ 
50 


51 

55 


A*k. 


62H 
"75J| 

'58M 


Stocks. 


Par. 


RR  Co 


Tex& 

69 
Pac'"" 

80 
74 
47 

'isVs 



22 

'82'" 

78M 
82 

80 
85 

70 


49 

50 

47^8 

52 

80M 

85 

V8 

83  3> 

iO 

65 

50 

65 

25 

35 

80 


65 

64>8 

57 
61 


24 


RAILROAD  STOCKS.  Par 

4U  Qreat  Soathern  com  flO  "^    *2 

Preferred 80  "^  48 

Alabama  A  VIcksburg  irri'lOO  

Albany  A  SuBouehauna  (gu)  100  ^^O 

Allegheny  A  West  (guar)       100  84 

Ann  Arbor  common lOO  l^M 

Preferred "lOO  26 

Atch  Top  A  Santa  Fe"ir""lOO  793^ 

Preferred...         .               loo  72 

Atlanta  Blrm  A  Atfantic""lOO  ^^i 

Atlan  A  Char  Air  L  (guar).   100  125 

Atlanta  A  West  Point             lOO  120 
Atlantic  Coast  L  Co  of  Ct  '   50  "^    78 

At  antic  Coast  L  RR  com"'lOO  84^ 
Atlantic  lat  leased  Hues  rent  tr     '<^  60 

AMHsta  A  88T  (guar) lOO  78 

Baft  A  Ohio— Common-  .  .     100  32  J^ 

Preferred _100  43M 

■•echCr  (guar  N  YC)!  50  "^    25 

8ost  A  Alb  (guarN  YC  ITloO  122> 

«ostonAMaIne 100  33k 

Preferred _         lOO  40 

1st  pref  A     100  41 

Ist  pref  B "lOO  o7 

1st  pref  C ._          100  -      - 

1st  pref  D .   .■""loo  70 

Sost  A  ProT  (guar  Old  Col)."lOO  135 

Boston  ReT  Beach  A  Lynn. .  1 00  GO 

Slffalo  Roch  A  PIttaburgh.    100  55 

Preferred _    iqo  75 

8«ff  A  Susq  RR  Corp  comi  100  64 

Preferred 100  

Oamden  A  Burl  Co  (guar)""  25  d  20 

Canada  Southern 100  40 

Canadian  Pacific. ""'lOO  121 

Preferred 100  W  59 

CaroCIlnchfleld  A  Ohio  com".  100  5 

Preferred lOO  15 

Catawlssa  RR— 1st  p?  (guar)   50  d  33 

«d  pref  (guar  PA  R)...       60  d  33 

Oaraga  A  Susq  (gu  D  L  4  W)  30  d  37 

Oantral  of  New  Jersey...       lOO  195 

Ofcesapeake  A  Ohio. lOO  54  Ji 

Ohlcago  A  AltonRR.. lOO  7k 

Preferred 100  9 

Okie  Burl  A  Quincy  ""lOO 

CWcAEast  111— com  ctf  dep.  100  5  J^ 

Pref  Eqult  Tr  ctf  dep.  6 

OWc  Gt  West  com..              loo  8 

Preferred lOO  21>' 

OWcInd  A  LouIiT  com...     100  

Preferred 100 

OWcagoMllwAStPauiirillOO  3.3  Ji 

Preferred 100  49 


69 
65 


633^ 


77 
28 


140 
80 


65 

43 

30 

50 
121^8 

62 
8 

25 

36 

36 

45 
250 

58 
9 

15 

"'7j 
22 


82^4  Chicago  A  North  Western..  100 

78  Preferred loO 

Chic  R  I  A  Pac  com  temp  ctfs. 
7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O..100 

Preferred loo 

Chic  Terre  Haute  A  S  E 100 

Cln  Indianapolis  A  Western  .  100 

Preferred loo 

Cine  New  Orl  A  Tex  Pac 100 

Preferred loo 

Cincinnati  Northern 100 

Cln  Sandusky  A  CleTe  pref.  50 
Cley  Cln  Chicago  &  St  L...100 

Preferred .         loo 

Clev  A  Pitts  (Guar  Pa  RR).   flO 
Betterm't  stk  (Qu  Pa  RR)   50 

Colorado  A  Southern 100 

Ist  preferred loo 

2d   preferred l(X) 

Columbus  A  Xenla  (Guar).,  ao 

Concord  A  Ports  (guar) loo 

Conn  A  Passumpslc — Pf(gu)  100 

Cripple  Creek  Central 100 

Preferred loo 

Cuba  RR  preferred loO 

Dayton  A  Mich  com  (guar)     aO 

Pref  (guar  C  H  A  D) 30 

Delaware  A  Bound  Br  (gu)..lOO 

Delaware  A  Hudson loo 

Delaware  Lack  A  West so 

Delaware 2a 

DenTer  A  Rio  Grande loo 

Preferred loo 

Des  Molnea  A  Fort  Dodge.. loo 

Preferred loo 

Detroit  Hills  A  S  W  (guar)..loo 

Detroit  A  Mackinac 100 

Preferred lOO 

Detroit  Toledo  A  Ironton...lOO 

Preferred loO 

Duluth  South  Shore  A  Atl. .100 

Preferred .  lOO 

East  Penna  (guar  PAR)...  50 
Elmlra  A  W'msport  (guar)..  aO 

Pref  (guar  Nor  Cent) 80 

Erie — Common loO 

Ist  pref 100 

2nd  pref loO 

Erie  A  Kalamazoo  (guar) ao 

Erie  A  Pitts  (guar  Pa  RR)..  30 
Fonda  Johns  A  QIot  com  100 
Ft  Dodge  Des  M  &  Sou  pref .  100 
Ft  Wayne  &  Jack— pref  (gu)  100 
Qeor  RR  &  Bank  Co  (guar)  100 
Georgia  Southern  A  Florida.  100 

Ist  preferred loo 

2nd  preferred loO 

Grand  Rapids  A  Indiana 100 

Great  Northern  Ry — Pref..  100 

Ore  certificates 

Green  Bay  &  Western .100 

Deb  ctfs  A  &  B— See  under  bo 
Gulf  Mobile  &  North  com.  100 

Preferred .  .   100 

Harrlsburg  Ports  Mt  J  A  tan  80 
Hartford  A  Conn  Western  _  100 
Hocking  Valley — Common.  100 
Hudson  Companies — Pref.   100 

Hudson  A  Manhattan 100 

Preferred .   loO 

Huntlngd  A  Broad  Top  Ttc  80 

Preferred  T  t  c 80 

Illinois  Central lOO 

Leased  lines  (guar)..         100 

Stk  tr  ctfs- See  RR  Securs  Co 

Int  A  Grt  Nor  Hold  Corp     .100 

laternat  Rys  (Cent  Am)  comlOO 

Preferred loO 

Iowa  Central 100 

JoIIet  A  Chic  (guar  C  A  A). .100 
Kal  Allegan  A  Gr  Rap  (gu)..100 
K  C  Ft  Scott  A  Memphis  Ry 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  A  Chic— Pref  (gu).lOO 

Kansas  City  Southern. 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J..     100 

Lake  Erie  A  Western ..100 

Preferred loO 

Lehigh  A  New  York  pref...  100 

Lehigh  Valley 30 

Preferred 30 

Little  Miami  orig  guar 80 

Spec  guar  betterment  stk     80 
Lit  Schuyl  NaT  RRACoal(gu)aO 

Long  Island  RR 50 

Louis  A  Mo  RlT  pref  (guar).  100 

LoulsT  Hend  A  St  L  com 100 

Preferred loO 

LoulsTllle  A  NashTllle 100 

Mahoning  Coal  RR 80 

Pref  (guar  L  S  A  M  S) 50 

Maine  Central lOO 

Preferred .100 

Manchester  A  Lawrence 100 

Maryland  A  PennsylTanla..lOO 
Massawlppl  Vallev  (guar).    100 

Michigan    Central 100 

Mine  Hill  A  Schuyl  HaT  (gu)  50 

Mlnneap  A  St  Louis .    100 

Minneapolis  St  P  A  8  S  M..100 

Preferred      100 

i%  Leased  Line  Ctfs 100 


Bid. 


46 
50 

140" 
94 
16} 
45 
80 
73 

7y2 

140 

"83" 

86 

70 

85 

32J 

44 

35 
124 

3334 


68}^ 
1001^ 
35 

72  3.^ 
623^ 
55 
80 

5 
190 

80 

35 

45 

53 

61 

57 

31 

223^ 

46 

35 

64 

63 

63 
5 

12 

84 

25 

64 
120 

893 
204 

30 
4J 
9J 

I 

15 
57 

97 
75 


4>i 

7 

I     45 

I    30 

I    45 

12 

193-2, 
13 
65 
45 

"82"" 

80 
218 

"55"" 
30 
21 
70 

343-^ 


nds 

llM 
28 
d  100 


Aik. 


1 

1 

2 

3 

8 
823^ 
50 

7 
32 

4 
90 
85 

50 

75 

173^ 
44 
4 
20 
60 
10 
16 

"mi 

'66"" 
31 
34 

'75' 
2 
10 
98 
400 
40 


3514 

74 

64 

62 

90 


34 

50 


70 

75 

38 

14M 

683i 

80 

50 


210 
823^ 
40 
55 
56 
66 
62 
35 
24 
49 
45 
72 


Stocks 


Par.]    Bid. 


Atk. 


10 
17 
87 
30 
73 

140 
90 

209 
35 
5 
10 
2 
25 
67 

101 


43^ 
10 
47 
40 
55 

12H 
20 
14 
80 
55 


90 

225 

15 


23 

70  3i 
35 


123^ 
32 


36 
36 

"95" 
7 

22 

99 
500 

48 

623i 

70 


75 
85 
42 
15 
71 


54 


69M  Mlsalsslpp!  Central. 100 

Missouri  Kansas  A  Texas. -.100 
Preferred 100 

Missouri  Pac  Ry  trust  ctfs.  .100 

Preferred  trust  certlfs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio— See  South'n  Ry 

Morris  A  Essex  (guar) 50 

Nashua  A  Lowell 100 

Nash  Chat  A  St  Louis 100 

NashT  A  Decatur  (gu  L  A  N)  25 
National  Rya  of  Mei  Ist  pref  100 

Second  preferred 100 

New  Orl  Tex  &  Mex  Ttc 

N  Y  B'lyn  A  Man  B  pref  (gu).  100 

New  York  Central  RR lOO 

DiTldend  payable  In  London 
New  York  Chic  A  St  Louis..  100 

Ist  preferred lOO 

2d  preferred lOO 

New  York  A  Harlem  (guar)  30 
N  Y  Lack  A  West  (guar).. ,100 
New  York  New  HaT  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  So  RR)..100 
Northern  Central  (gu  Pa  RR)  80 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

Nor  RRof  N  J  (gu  Erie) 100 

Northern  Securities  Co  Btubs.. 
North  PennsylT  (gu  P  A  R)..30 
Norwich  A  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec 100 

Oswego  A  Syra  (gu  DL&W).  80 
Pac  Coast  Co — See  MIsc  stocks 

PennsylTanla  Railroad 30 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  Ttc 100 

Pref  temp  Tot  tr  ctfs 100 

Prior  pref  temp  t  t  c 100 

Phlla  Germ  A  Norrls  (guar)  30 
Phlla  A  Trent  (gu  Pa  RR).-100 
Pittsburgh  Bess  A  Lake  Erie  30 

Preferred 30 

PIttsb  Cln  Chic  A  St  Loul8--100 

Penn  Cot emp  ctfs  dep 

PIttsb  Ft  W  AChIc  pref  (gu).  100 
Common  (guar  Pa  RR)..lOO 

Pittsburgh  A  Lake  Erie 30 

PIttsb  McK  A  Yough  (guar)   30 

PIttsb  A  West  Va  com 100 

Preferred ..   loo 

Pitts  Youngst  A  Asht  pref..  100 

ProT  A  Worcester  (guar) 100 

Railroad  Securities  Co — 

4%  III  Cent  Stock  ctfs  1932.. 

ReadlngCo 80 

1st  preferred 80 

2d  preferred 50 

I  Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot — Common.  100 

DlTldend  obligations 1 00 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  4  H)100 

Rutland  preferred 100 

8t  Joseph  A  Grand  Island..  100 

iBt  preferred 100 

2d  preferred 100 

St  Louis  Bridge  Ist  pref 100 

2d  preferred...   100 

St  Louls-San  Fr  stk  tr  ctfs. IOC 
Pref  stock  tr  ctfs  Ser  A. -.100 

St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (fu>100 

Seaboard  Air  Line  com 100 

Preferred 100 

Sharon SC 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred ..   lOO 

Mob  A  Ohio  stock  tr  ctfs 

South west'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred- 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  NYC)   80 

Tunnel  RR  of  St  L ..100 

Union  Pacific — Common  ...  1 00 

Preferred 100 

United  N  J  RR  A  Canal  (gu)lOO 
Utlca  Chen  A  Susq  Val  (gu).lOO 
Utlca  Clinton  A  BInghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian   Ry 100 

Waoash    Ry 100 

Pref  A ..100 

Pref  B 100 

Ware  RIt  RR  (gu  B  A  A).  ..100 
Warren  N  J  (guar  D  L  A  W)  30 

West  Maryl  Ry  com 100 

Ist  pref 100 

2nd  pref lOO 

Western  Pacific  RR  Corp. ..100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com  80 

Wheel  A  Lake  Erie  Ry 100 

Preferred 100 

Wisconsin  Central ...100 

WrlghtSTllle  A  Tennllla,  com  23 


18 

23 

634 

6M 
llj| 

10  H 

25^4 

26 

4234 

42  J^ 

45 

55 

d 

58 

65 

110 

llOJl 

d 

30 

32 

8H 

14 

4H 

514 

3V34 

38 

75 

95 

68i!/8 

69 

la 

86 

88 

3034 

31M 

55 

70 

48 

52 

d 

90 

102 

78 

85 

29 

29Ji 

IV  ^8 

13 

19 

24 

881/, 

89 

64  3^ 

70 

125 

140 

d 

603^ 
60 

7oy2 

7iji 

45 

55 

d 

85 

92 

d 

75 

80 

k 

76 

85 

60 

70 

72 

73J^ 

Id 

95 

100 

d 

65 

75 

d 

B9H 

39J^ 

88 

ICO 

10 

11 

24  34 

2iH 
45 

54 

58 

4 
3 
5 
6 

12 
83  3l 
56 

6 

9 
36 

9 
100 
100 

57 
85 
183^ 
47 

4M 
30 
66 
11 
20 

"43" 


90 
160 
19 
47 
70 

113"" 

105 

105 
45 

2734 
73  "^ 

1123^ 

112 

47 
89  34 
41M 
425^ 
95 

220 

205 


d 

■90" 
75 
17 


80 

39 

2434 

32 

20  3i 

31 

70 

73^ 
13 
30 
91 

2834 
59 
43 
78 
3734 

6 
11 
15 
17 
50 
80 
115 
65 
160 
96 
50 
80 
71 
17 

7Ji 
2334 
14 
101 
51 
9 
30 
12H 
26M 
623^ 
30 

lOM 

1534 

25 

12 


170 
24 
54 
76 

120"" 

115 

115 

50 

28 

76 
119 
115 

53 

8934 

43 

45 
106 
250 
215 
240 
240 


95 
20 


88 

44 

253^ 

3434 

2054 

SIH 

90 

7?^ 
13J4 
40 

913^ 
28  3i 
603^ 
53 
85 

38  M 

14 

15 

20 

20 

60 

90 
115K 

6534 
169 
104 

60 

90 

80 

21 
8 

23?^ 

16 

"59"" 
9>4 
38 
13 
28 
65 
37 
10% 
17 
28 


*nMta.    4  Price  per  share.  n«*  per  c^at.    /Flat  price,  i  Last  sale.     I  In  London,  n  Nominal.  .  Sale  price,  t  New  stock.  .  Ex-dlT.  »  Ex-righa. 


.{» 


PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Publlo 
Utilities,"  all  the  different  forms  of  suoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  In  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Public  Utilities,"  we  include  Street  and  Electric  Railways,  Ga^,  Electric,  Power,  Water 
•nd  Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  such  cases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  Is  to  be 
ftdded  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  cases  the  price  takes  account 
of  the  Interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 


NOTICE. — AH  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


4diToad«ck  Elec  Power  Corp — 
lit  M  gold  fla  1962  opt...J&J 
iLlabama  Power — 

lit  M  fls  1946  ODt  1921. .MAS 

8%  gold  noteB"  1922 J&J 

aabama  Water  l9t6B  1932. JJ^J 

Deb  78  1924 J&J 

Albany  Ry — See  United  Tract'n 
Ubany  Sou  RR  Ist  Ss  '39.M&S 
Alleg  Belleviie  &  Perrysv — See 
ilton  Qran  A  8t  Tr— See  East  St 
lltoona  A  Logan  Val  Elec  Ry — 
Oon  g  iHs  1933  gu..FAA  IS 
American  Cities  Co — 
Ooll  truat  K  0-6s  1919  opt.JAJ 

Ctfa  of  deposit 

imerlcan  Gas — 

Deb  6a  2016 J&J 

».m  Qas  *  Elec  coll  5a  2007. F&A 

6%  gold  notea  1921 J&D 

Amer  Light  &  Traction — 

6%  gold  notes  1925 M&N 

Am  I'ow  A  Lt  6%  notea'21.F&A 

Deb  g  6s  2016 MAS 

American  Public  Service — 

Ist  Hen  68  1942 J&D 

Amer  Pub  Utll  Coll  6a  '36.AAO 
American  Rallwaya — 

Coll  trust  cony  g  5a  1931. FAA 
American  Teleph  A  Teleg  Co — 

Coll  tr  g  4a  1929 JAJ 

Cony  g  48  '36  cony  af'09.MAS 
Cony4Hs'33op  aft  1925. MAS 

Coll  tr  58  1946_. J&D 

Cony  6a  Aug  1925 FAA 

6%  notea  Feb  1  1924... F&A 
6%  notea  Oct  1  1922.. A&O 
Amer  W  W  A  El  5a  1934.. AAO 
Anacoa  A  Pot  Rlyer  RR— See  W 
Appalachian  Pow  Oa  1941. JAD 
Aidmore  8t  Ry— See  Phlla  Co 
Arizona  Pow  68  '33  op  '13-MAN 
Arkansas  Light  A  Power — 

1st  M  8  f  6s  1945 AAO 

Arkansas  Valley  Ry  Lt  A  Pow 

7%   notea    1920 JAD 

AsheylUe  (N  C)  Pow  A  Light- 
lit  s  (  g  Ob  1942  opt AAO 

Aakland  (WIb)!L  Pow  A  St  Ry— 

lit  M  gold  as  1939- JAJ 

Atchison  Ry,  Light  A  Power — 

lit  Ss  Not  193S MAN 

Athena  (Oa)  Ry  A  Electric— 

lit  A  ref  8  f  g  08  'SO  op'lO  JAJ 
Atlanta  Cons  8t  RR-See  Ga  R 
Atlanta  Gas  Lt  Oa  g  1947..  JAD 
Atlanta  Nor  Ry— See  Qa  Ry  & 
Atlantic  Aye  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Qas— 

lit  g  SI  Jan  1  '60  opt'  20.  JAJ 
Atl  City  A  Sh  RR— 53  '45.  J&D 
Atlan  Cosat  Ei  Ist  Sa  '43.. MAN 
Aabum  A  Syracuse  Elec  RR — 

lit  A  ref  g  Sa  '42  opt  '12. AAO 

*i«gM8ta-AIken  Ry  A  El  Corp — 

Sink  fd  g  Ob  Dec  1  '35  opt  .JAD 

Augusta  Ry  A  El  Ss  '40.  JAD 

Aarora  Elgin  A  Chicago  fifi — 

1st  A  ref  g  Sa  1946  opt... JAJ 

A  E  A  C  Rb  l8t  g  88  '41  AA015 

Austin  (Tex)  Gas  Lt  6a  '31_Q&J 

•alt  A  Ann  8  L — See  Md  El  Ry 

■alt  Elec  Ist  g  Ss  '47  gu...JAD 

•altSpPAChes- See  Un  RyA  El 

Salt  Traction— See  Un  Ry  A  E! 

Bangor(Me)Po  4-4i^-58'31MAS 

Bangor  Ry  A  Electric — 

1st  cons  g  Sa  1930  opt JAJ 

Bay  Counties  Pow  Ss  '30. .MAS 
BaaTerValTracGen  g  5a'S3MAN 
BeilTelp  Canada  Deb  88' 25  A&O 
Berkshire  8t  Ist  g  lis  1922. .JAD 
Minghamton  Gas  Os  1938. .AAO 
Blnghamton(NY)  L,  H  A  P— 

1st  ref  08   1946 FAA 

•inghamt  Ry  Os  '31  op  '11  MAN 
Blrm  Knox  A  Al — See  Phlla  Co 
Blrm  Ry,  Light  A  Power — 
Gen  ref  g  4Hs  '34  op  '09.  AAO 

Ref  A  ext  g  68  1957 MAN 

Blrm  Ry  A  El  1st  g  Ss  '24. JAJ 
Blackatone  Val  GAE  3a  '39.  JAJ 
Bleecker  St  &  Ful  Ferry — See  N 
Blue  Lakes  Water  lat  6s'38  M&S 
Boston  El  L  Ist  con  5s  '24. M&S 
Beaton  Elev  Ry  4s  19 35.. M&N 
Deb  g  4^8  Oct  1  1937. -A&O 
Debg  4HsNoT  1941.. -M&N 

Deb  g  58  Dec  1942 J&D 

West  End  St  Sa   1932. M&N 

08  May  1936 M&N 

Ss  March  1944 M&S 

Ss  March  1922 .M&S 

4>^sJan   1   1923 JAJ 

78  Aug  1924 FAS 

TsSept  1947 MAS 


Bid. 


18 


/    10 
40 


80 


75 


55 
90  M 


62 


85 


Aih. 


75 

78 

73 

76 

"97" 

106"" 

70 
Phila  C 
L  A  Su 

75 
0 
b 

50 

60 

35 

35 

'41" 

60 
70 
94 

65 
71 
96J^ 

93 
92 
62 

94  M 

93 

64 

81 
70 

86 
75 

50 

60 

73^ 

63H 

78 

753^ 

92M 

92 

ash  Ry 

59 

76 
70 
79^ 
75M 
93 
92J^ 
943^ 
53 
A  El 
62 

55 

65 

70 

75 

97 

100 

78 

83 

60 

70 

73  M 

y  A  e" 

El" 
ap  Tr 

• 

45 

50 

"72" 

55 

22 


30 
50 


85 


85 
90 


68 


53>^ 

56 

55 

58 

92 

95 

80 

85 

Y  Rys 

'85'" 

'90"" 

1 

60 

59 

60 

67 



90 


Bonds. 


Boat  Eler— West  End  St.  (Com 

43^3  July  1  1930 JAJ 

48  Aug  1  1932 FAA 

BostAWorc  St  Ry  4^3  '23  FAA 
Brazilian  Tr  Lt  A  Power — 

6%  gold  note8Novl'22.MAN 
Bridgeport  Gas  Lt  48  1952  .JAJ 
Brldgeton  A  MlllvTr  5s  '30. JAJ 

Bristol  G  A  E  5s  1939 JAJ 

BwayA7th  Ave  RR— See  NY  Rvs 
Bway  Surface  RR— See  N  Y  Rys 
Bronx  GAE  Ss  '60  op  aft'20.JAJ 
Bklyn  Boro  Gas  58  1945  op  JAD 
Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  53  sr  A  1949 J&J 

Kings  Co  Elec  L  A  P— See  un 
Brooklyn  Rap  Tran — Bs'40  AAO 

l8t  ref  gold  48  2002 JAJ 

3-yr  7%  notes  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep 
Temp  ctfs  dep  stpd 

Bklyn  City— 1st  Ss  1941. JAJ 

Bklyn  Hgts  Ist  38  1941. AAO 

Brooklyn  Queens  Co  A  Sub — 
lat  M  g  5s  1941  opt  '16. JAJ 
lat  con  gu  Ss  July  '41. MAN 

Bklyn  Un  Elev  38  1950.. FAA 
Stamped  guaranteed 

Kings  Co  El  1st  48  1949. FAA 
Stamped  guaranteed 

Nassau  Elec — 1st  Ss  '44. AAO 
1st  g  48  Jan  1  1931 J&J 

Atlantic  Av  con  Ss  g  '31.  AAO 
Bkln  Bath&WE  Ss'33.A&0 
BklynUnGaslst  couSs  g'4SMAN 
Brownsville  Ave — See  Phlla  Co 
Buffalo  City  Gas  g  Ss  1947.  AAO 
Buff  Gen  Elec  lat  Ss  1939.  FAA 

Ist  ref  Ss  April  1  1939. ..JAJ 

Deb   68    1923 FAA 

Buff  A  Lack  Tr  lat  Ss'28op  JAD 
Buffalo  A  Lake  Erie  Traction — 

lat  A  ref  g  Sa  *36  op  s  f  ..MAN 

Hamburg  Ry  4s  1926..MAN 
Buff  A  Nlag  Falls  El  L  A  Pow— 

let  g  Oa  1942 FAA 

Burl'ton  (Vt)  O  L  fls  1930.. JAJ 
Burlington  (la)  Ry  A  Light— 

Ist  a  f  gold  3a  1932  opt.. MAS 
Butte  ElAP  Istaf  08'21-'01  JAD 
California  Electric  Generating — 

ist  8  f  g  08  '48  opt  aft'12MAS 
California  Gas  A  Elec  Corp — 

Sink  fund  g  3s  1933  opt. MAS 

UnlfAref  g  88  '37  op  8  f.MAN 

Cal  Cent  Gas  A  El  0s'31.FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 

l8t  M  rehab  g  Os  •27op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  fl8'49  op'14  J&J 
Canal  &  Clalb  RR— See  N  O  Ry 
Canton- Akron  1st  g  Ss  '22. M&S 

Can-N  Phlla  g  Ss  '23  opt.  F&A 
Canton  (O)  El  8s'37  op  *12M&N 
Capital  Trac  (Wash,  D  C)— 

Ist  g  Ss  June  1  1947 J&D 

Carbondale  Ry  Sa  Not  '33.JAJ 
Carolina  Power  A  Light — 

lat  M  g  08  1938 FAA 

Casa  Av  A  F'r  Qr'da  Ry— See  U 
Central  Ark  Ry  A  Lt  Corp — 

lat  1  a  f  Sa   1928 MAS 

Central  California  Traction — 

1st  8  f  g  38,  1936.  opt. ..AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  S  f  g  Ss  1943  on  '18.. JAD 
Cent  Ga  Pow — See  Qa  L  Pow  A 
Central  Hudson  Gas  A  Elec — 

1st  A  ref  53  1941 JAD 

CentralUlsLlghtlstSa  1943. AAO 
Central  IHIlioIs  Public  Service— 

1st  A  ref  g  5s  1952 FAA 

Central  Indiana  Qas — 

1st  g  39  Sept  1931 MAS 

CentMalnePow  08'39op'19MAN 
Cent  Market  St— See  Col  Ry  Po 
Cent  Pow  &  Lt  68  1946_..A&0 
Central  Ry-SeeUnRy&  El  (Bait) 
Cent  States  El  S%gnotes'22J&D 
Central  Tract — See  Phlla  Co 
Charleston  Cons  Ry  Gas  &  El 

Consol  g  88  1999 M&S 

Ch  City  Ry  1st  g  38  1923.  J&J 
Chattanooga  Ry  A  Light — 

1st  A  ref  g  Ss  1936  op '16.M&N 

Chatt  Rys  lat  con  Ss  '36. M&N 
Ches  &  Pot  Tel  3s  '29  op'09.JAJ 
Chea&PotTelofVaSR'4.3  M&N 
Chicago  City  &  Connecting  Rys 

Col  tr  8  f  g  Ss  Jan  1  1927. A&O 
Chicago  Cltv  Ry— 

1st  g  Sa  1927  op  up  to  '12.PAA 


Bid. 

Alt. 

I) 

"65" 
90 

60 

75 

A  Bk 

der"K  " 
/  233^ 
/  21Ji 
/  363^ 
/  32 
/  32 
/  57 
/  15 

/  25 
/  15 

"56"" 

■5o"M 
/  45 

/ 

/  50 
/  30 
713^ 

/  30 

82 

75 

96 

/ 

/ 

93  H 

45 

82 

"83'M 

87  J^ 

y 

45 

Service 

r 

A  L 

85 
65 

72 
nlted  R 

70 

30 

833^ 
Rys 

47 

"so"" 

wA  Lt 

80 

82 
70 

89 

37  H 
65H 

94 
75 

70 
85 
RR 

80 

31 
22 
40 
38 
34 
62 
20 

40 
25 

58 

61 

52 

57  >^ 

60 

28 

60 

■72JI 

"8.5"" 
78 
96>^ 

96^ 

52 

85 

78 

91 

85 

55 
Corp 

'70'" 

75 
y  (St  L) 

75 

'75"' 
55 

"si"* 

85 
85  J^ 

80 
92H 

55 

"96"" 

38  M 
65^ 

Bonds. 


Bid. 


Chicago  Elevated  Rys — 

0%  notes  1916  ext   1919. JAJ 

Chic  June  RR  48  1943 MAS 

Chic  North  Shore  A  Mllw  RR— 

Ist  M  R  5p  193fi J&J 

7%  gold  notes  '30  Ser  A. J&D 
Chicago  A  OaK  Pant  jKiec  Ry — 

Lake  St  El  Ist  5s  1928  gu.JAJ 
Chicago  Railways  Co — 

let  m  g  Ss  1927  opt FAA 

Con  M  58  Ser  A  Feb  '27.  AAO 

Series  B  Feb  1927 JAD 

Series  C  Feb  1927 FAA 

Pur  mon  4-5s  Feb  '27  op.J&J 

AdJ  Inc  4s  Feb  1927  op_.May 

Chic  Sou  Bend  A  Nor  Ind  RR— 

1st  g  Ss  Ian  J  1937 JAJ 

Chicago  Telep  Sa  '23  op  '13.J&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  D  &  T  Trac  gold  Ss  '22. J&J 
Cincinnati  Qas  &  Electric — 
1st  &  ref  5s  1936  Ser  A. .A&O 

7%  gold  notes  1922 J&D 

6%  notes  Mar  15  1922.M&S15 
Cincinnati  Gas  Transportation- 
lit  ss  1933  guar  op  '13. .J&J 

Double  guarantee 

Cln  New  A  Cot  Ry  Ss  1922. JAJ 

2d  g  Ss  July  1922 JAJ 

80  Cot  a  Cln  68  g  1932. _JAJ 
Cities  Service  Co — 

Conv  g  deb  7s  1966  Ser  C.  JAJ 
Citizens'  Gas  (Indianapolis) — 

1st  A  ref  g  3s  1942 JAJ 

Citizens  L,HAP(JohnBtown,Pa) 
lat  g  Ss  1934  opt  1914-.MAN 
Cltlzena'  Ry  &  Lt — See  MuscatI 
Citizens  St  Ry— See  Ind  Tr  A 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  Sa  1937- JAJ 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  Sub— See  Un  Ry  A  El  (B 
City  A  Sub  Ry— See  Wash  Ry  A 
Clev  El  111  l9t  .'58  '39  op'24.A'VO 

1st  M  coll  7s  1935 J&J 

Clev  Palnesv  A  Ash  tab  Elec — 

Ist  gold  38  July  1  1922-.-JAJ 
Clev  Pains  A  East  Con  Ss'lS — 

Ext  at  7%  to  1923-.. A&O 
Clev  Ry  1st  Ss  1931  opt-. -MAS 
CleTe  Southwest  A  Colum  Ry — 
1st  gen  con  Ss  1927  opt,  -  AAO 
ClevASW  1st  3s  '23op'13.FAA 
CI  BerEly&Ober3a  g  '19-M&S 
Clev  Ely  &  W  Ss  1920-.-F&A 
CoaatCos  L&P  1st  38'46op  FAA 
ColoradoPower-lst  Ss  19S3M&N 
Columbia  Q  A  E  1st  Ss  '27. JAJ 

Stamped 

Deb.  58  1927 JAJ 

Columbia  (8  C)  Ry  Gaa  A  El  Co 

lat  M  a  f  g  38  1936 JAJ 

Col  Buckeye  L  A  New — See  Col 
Columbus  Dela  A  Marlon  Elec 

Co  1st  A  ref  5s,  June  1937 

Columbus  (Ga)  El  Co  Ss  '33AAO 
Columbu8(0)Gas  Ist  Sa  g'32JAJ 
Columbua(0)lnterurban  Ter  Co. 

1st  guar  33  1935 JAD 

Col  Lond  A  Sprlngf  Ry — See  Ind 
(IJolumbua  Newark  A  Zanesv — 

1st  gold  Ss  1924 MAS 

Gen  A  ref  gold  Sa  1926.  M&N 
Col  Buck  Lake  A  New  Trar 

1st  gold  Sa  1921 MAN 

Zanesvllle  Ry,  Lt  A  Power— 

Ss  1912  ext  to  Mar'24.AAO 

Colum  A  9th  Av  RR— See  N  Y 

Columbus  (Qa)  Pow  S8'36-AAO 

Columbus  Rv,  Pow  &  Light — 

1st  ref  &  ext  a  f  Ss  1940.  A&  O 

Col  Ry  lat  48  '39  opt  '14.Q-J 

Col  St  Rv  lat  Ss  g  1932-.J&J 

Cross  St  lat  Ss  g  1933.  J&D 

Com'clal  Cable— 4s  g  2397-Q-J 

Commonwealth-Edison  Co — 

lat  g  Ss  June  1  1943 M&S 

7%  coll  s;  notes  1025 J&D 

Com'wealth  El  Ss  J'ne  '43- M&S 
Commonwealth  Light  &  Power 

1st    69    1947 M&N 

Commonwealth  Power  (Mich) — 

lat  g  Oa  Dec  1  1924 J&D 

Compt  Hta  A  Mer  Ter — See  Un 
Conestoga  Trac  Ist  4a  '30.. J&J 
Coney  Isl  &  Bklyn  RR  48  •48J&J 
Conaol  gold  48  1935_.-J&J 
B  C  &  N  lat  cons  Sa  1939. J&J 
CoanLA  Pow  1st  5a.l939.J.feJ 
Connecticut  Power  Ss  '63. AAO 

lat  A  coll  tr  3a    1936 JAJ 

8%  notea  Dec  1921.. 

Conn  Ry  A  Lt  4t<8  1931..    JAJ 
Stamped  guaranteed  opt'l  — 


/ 


65 

75 
75 
75 

60 
Newark 

65 
70 


60 
Col  A 


Rya 

75 

61 
50 
60 
57 
6434 


Ask. 


60 

70 
92 

'42" 
30 

60  J^ 

46 

33 

"24" 
14 

'29" 
20 

3  "89M 
Rys 
Light  A 

■go'ji 

Coke 

78 
92 
91 

85 

97  M 
95 

90 
90 
91 
85 
90 

95 
95 

"go" 

93 

96 

73  K 

79 

80 
ne  Lt  A 
Ter 

85 
Trac 

79M 

Ry 

alt) 
El 

80 

95 

83 
96 

71 


85 
79  34 
75   J 
82  "* 

SOVs 


70 
AZanei 

72 
75 
85 

70      ■ 
Bast 


97% 
76 

75 

86 
Ited  Ry  1 

f'20 

f 

}k  20 

87 

80 

80 

96 

63 

63 


81 

62 
60 
65 
65 


77 

98  J4 
77 

85 

89 


15 
40 

"§4' 


67 
67 


'This  price  includes  accrued  tnterent.      k  Last  sale,  n  Nominal,      r  Canadian  price.      «  Sale  price. 
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Bonda. 


Oonn  RlT  Pow  Is;  58  1937.  J4D 
Oonaolldated  Cities  L  P  &  Tr— 

lit  lien  38    1962  stpd J&J 

Ooniol  Oat  of  Bait  Ss  1939. J&J 

Qang  4  3^1  Apr  1994...  A&O 

Coniol  Qai  Elec  L  <fc  P  (Bait)— 

Qan  E  4Ha  Feb  14  1939.. J&J 

CODT  9%note8NoTl9'21M&N 

7%  notes  Aug  1922 FA  A 

Oonsol  Pow  6%  notes  '22-F&A 
Ooniol  Qai  N  J  9tK  1936. ..J&J 

1ft  ref  58  1969 A&O 

Ooniolldated  Qaa  (N  Y>— 
Conv  g  78  Feb  1  1925. ..Q-F 
Onderlylns  cos— a«e  NYOEl 
Oon  Qai  (Fltti)  9i  '48  rcts.P&A 
Consol  Ltg  Co(Vt)  1st  98'26  J&J 
Con  Ry(NewHaT)deb  4a  '94J&J 

Deb  4i  1959 J&J 

Deb  48  1958  guar J&J 

CJoni  K  41   1930 F&A 

Qoni  Ry  &  Pow  (Salt  Lake)  See 
OOM  Tr(N  J)— SeePubSerTGor 
Oon  Wat  of  Uttca-lst  98  '30.  J&J 

Deb  8i  Jan  1  '30  op  1911.  J&J 
ScnDum  L  H  A  P  Co  (Ellz,  N  J) 

ei   1938 ...J&D 

Ocniumeis'  Power  Co  (Mlcb) 

111  4  ref  g  9b  1936  op  '16.  JAJ 
Continental  Qas  &  Electric — 

lit  Hen  coll  tr  9a  1927. .M&N 
CrosstownSt  Ry— See  Col  Ry  & 
Cross  8t  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow&Lt — 

lit  A  ref  g  Cs  1942 MAS 

Cumb'land  Tel  A  Tel— 

lit  A  gen  9a  1937 J&J 

Oayahoga  Telephone — 

l8t  76  Dec  1  1921 J&D 

OaUai  El  Cor  col  tr  g  9s'22.A&0 
Dallas  Oaa  1st  g  9s  1929  opM&N 
Dallas  Power  &  Light — 

l8t  M  g  68  1949 J&J 

Dmar  St  Ry&  L  Co  98'21-'29  J&J 
■uiTlUe  Urbana  &  Champ  Ry — 

lit  98  1923  optional M&8 

Darby  Med  A  Ches  Ry— See  Phi 
Dayton(0)Qa8  98  '30  op'19M&S 
■ayton  Ltg  lat  98  '37  op'12M&S 

Day  El  L  lat  98'21op'0a  M&S 
»iyton  Pow  &  L  lat  98  '41.  JAD 
Dthance  (O)  O&E  9a  1942M&S 
Dataware  Co  &  Phlla— See  Un  P 
Denrer  City  Tramway — 

lit  A  ref  g  9a  1933  op  8  f  M&N 

Con  Tram  con  g  98  1933. AAO 
9tDT  Qaa  &  El  lat  g  9a  '49  M&N 

lit  A  ref  9s  1991 MAN 

l9anTer  Tram  Power  Co — 

lit  Imp  g  gu  9a  '23  op  '08  A&O 
Banrer  Tramway  Terminals  Co 

1st  m  g  gu  98  1920-'40-..MAS 
Oonver  Union  Water — 

8oPlatteCan8!&Re898'23.J4J 
&n  Molnea  A  Cent  la  Elec  Co— 

8  F  6a  1937  op  Ser  A. ..M&S 

B  F  9s  1937  op  Ser  B...M&S 
AM  Molnea  City  Ry — 

Ref  g  98  1921  op  1906. ..A&O 

Qan  4  rsf  9s  1936 J&J 

••trolt  C  Qaa  9%  g  M  '23.. J&J 

Prior  lien  98  1923- .J&J 

Det  &  Sub  Qaa  lat  98  '28J&D 
Detroit  Edison  lat  g  98  '33.  J&J 

lBt&  ref  9a  July  1  '40.. M&S 
»•«  nnlted  4H8  1932  opt.J&J 

f  %  coll  tr  notes  1923. ..A&O 

Del  Ry  l8t  98  '20-'24...J&D 

Dal&Pllnt  lat  g  98   '21. .F&A 

Det  Roch  Romeo  &  L  Orion 
lat  sk  fd  g  98  1920 J&D 

Det  Ft  Wayne  A  Belle  Isle 
lit  g  Ca  Apr  1  1928... A&O 

Det  Mou  &  Tol  Short  Line  Ry 
lit  Mg  98  Jan  1933..  .J&J 

Det&NW  4H8  '31  op  'UM&N 

Det  A  Poutlac— 9b  g  '22.PAA 
Cons  g  4^3  '26  op  '11.  JAD 

Dot  &  Pt  Huron  Shore  Line- 
let  g  9a  1990 JAJ 

9«t  Ypeil  Ann  Arbor  4  Jack— 

lit  g  9a  1926 F&A 

D  Y  A  A  A  Con  6a  1924. FAA 
*  D  E  B  A  B  RR— See  Third  At 
9llutb  Ed  EI  l8t  98  '31  op. MAS 
'aslutb  Superior  Traction  Co — 

Daluth  St  Ry  lat  g  98  '30MAN 
Duquesne  Light — See  Phlla  Co 
Duqiiesne  Trac — See  Phlla  Co — 
Eastern  Mass  Street  Ry  Co — 

Serial  ref  6s  1920-1929 

Ref  M   4}^s   1948 J&J 

Ref  M  58   1948 J&J 

LowLaw&H    l8tg5s'23opJ&D 

Lynn  &  Bos  let  5s  g  '24. J&D 
aaatern  Pa  Rya  Ist  9s  1936  JAJ 
Sut  St  Louis  (Ills)  Lt  A  Pow— 

lit   Os    1940 JAD 

aaot  St  Louis  A  Suburban  Co— 

Coll  trust  g  5a  1932  opt. AAO 

Alton  Qranlte  A  St  L  Trac — 

1st  cona  g  6s  1944 F&A 

Haiton  Cons  El  88  1949 ..M&N 
■oonomy  Lt  A  Pow  (JoUet,  111). 

lit  M  s  f  g  58  1996 J&D 

Bdlson  Elec  111  of  Boston — 

7%  gold  notes  1922 F&A 

9%  gold  notes  1922 F&A 

6%  gold  notes  1922 F&A 

■dlion  Elec  Co  (Lancaster) — 

Refund  ga  1943 FAA 

HdlBon  Elec  Co  of  Los  Angeles — 

lit  A  ref  g  08  1922  op' 07  MAS 
■disc a  Lt  A  Pow  (8  F)  68'21Q-F 
Blghth  ATe  RR— See  N  Y  Rya 
■lee  4  Peop— See  Phlla  Rap  Tr 
■lectirlcal  Securltlea  Corp — 

Coll  tr  g  B  f  9a  1939  opt..P4A 
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ifllliPlalnf  ACent  J\See  Public 
CUs  A  Trenton  RR/Sert  Corp 
Slmlra  Water  Light  &  RR~ 

Ist  A  con  g  3s  1956 M&J^ 

ai  Pa80  El  Co  coll  tr  g  58'32J&J 
Empire  Dlst  Elec  Co— 

1st    as    1949 M&N 

Smplre  Oas  &  Elec  and  Empire 

Coke  It  ist&ref  98'41  op  M&S 
Empire  Gas  4  Fuel— 

l8t  M  a  f  69  1926 M&N 

6%  notes  June  15  1924. ..J&J 
Eqult  Q  A  E  Utlca  98  1942  AAO 
Eqult  III  Qas,  Phlla,  8b  g'28  JAJ 
Erie  El  Motor  s  f  g  38  1941  AAO 

Erie  Ltg  Ist  M  98  1967 A&O 

EransT  Q&E  L  98'32op'12  JAD 
ETanpT  A  Sou  Ind  Traction — 

EransT  El  1st  g  48  '21.  MAN 

EransT  A  Prlnc  Ist  3s  '23AAO 
Excelsior  Springs  Wat,  Oas  A  El 

lat  M  8a  1932  op JAD 

Fairmont  A  Clarksburg  Tract'n 

lat  g  98  1938  op  1913.  ..AAO 
Federal  Light  A  TractloD — 

iBt  a  f  g  38  1942  opt  ...MAS 
Fed  St  A  Pleaa  Val— S-je  PhllC( 
Pt  Pitt  Trac— See  Pbllii  Co 
Ft  Smith   Light   A    Traction— 

lat  M  8  5b  Mar  1  '36  opt  M  &  9 
Pt  W  Van  Wert  4  Lima  Trao— 

lat  M  ■  59  1930  guar  J  A  J 

Ft  Wayne  A  Wabash  Val  Trac 

Ist  oona  g  5i  1934   M  A  g 

Ft  Worth  Pow  A  L  5s  '31. FAA 
42d  St  M  A  St  N  Av— See  Third 
Prankf  Taoonj  4  Holmesb  Ry— 

let  K  5s  July  1940 J  4  J 

OalT  Elec  Ck)  I8t9a'40  op  M4N 
Galyeston-Houston    Elec    Ry — 

let  M  a  f  g  3s  1994  opt. .AAO 
OasAEI  of  Bergen  Co  98'49  JAD 

Oen  98  Not  1  1994 MAN 

General  O  A  El  Ist  98  '32  JAJ 
Qeor  Row  A  Ips — See  BosANor 
Georgia  Light,  Power  A  Rya— 

1st  Hen  8  f  g  38  1941  opt  MAS 

CentOaPow98  '38  op  '13MAN 
Georgia  Ry  A  Elec  9s  1932.  JAJ 

Refg  &  Impt  g  9s  '49  8  f-.JAJ 

Atlanta  Cons  St  99  1939.  JAJ 

Georgia  Elec  Lt  38  1930.JAJ 

Atlanta  Northern  Ry  Co — 
1st  guar  9a  '84  op  '09._JAJ 
Georgia  Ry  A  Power — 

Ist  A  ref  a  f  88  1994  op.. AAO 
Grand  Rap  G  L  98  1939. ..FAA 
Grand  Rap  Or  HaT  A  Musk  Ry 

1st  {(  38  July  1  1926 JAJ 

Gt  Falli  Pow  ist  93  '40  op  MAN 
Great  Lakes  Power,  Ltd — 

lit  M  68  1921-1944... MAN 
Great  Northern  Power — 

1st  M  g  5s  1939  op FAA 

Great  West  Pow  9s  1946  op.JAJ 

(3onTdeb68  1929 MAN 

1st  A  ref  63  Mar  1949... 
Greenwich  Tram  Ist  9a  '31. JAJ 
Hackensack  Wat  48'32op'12JAJ 
Hamburg  Ry — See  Buff  A  Lake 
Harriaburg  (Pa)  Light  A  Power 

1st  4  ref  g  98  1932  opt.. FA  A 
Hart  Man  A  Rock  3a  1924. AAO 
Hart  A  Sprlngf  98  g  1921. .JAJ 
Hart  St  Ry— Ist  g  4s  1930. MAS 
Harwood  El  83  '39  op'14...JAJ 

lit  4  ref  B  f  g  6a  '42  op. MAS 
Havana  Elec  Rv,  L  A  Pow — 

Oenl  M  5s  1954  ser  A. .M&S 

Havana  Elec  Ry  53  1952.  FAA 
Helena  L4Ry  lat  8a  '29  op  M&S 
Hest  Man  &  Fair  Pass  Ry — See 
Home  Telep  4  Teleg  (Los  An- 
geles Cal)  1st  9s  1933.  J&J 

1st  refg  84  1949 JAJ 

HoughtonCo(Mlch)  El  Light 

1st  g  9s  Jan  1  1927  opt...  JAJ 
Hortonla  Power  5s  1945.. F&A 
Houghton  County  Traction 

lit  con  g  58  1937 J&J 

Houa  El  9a  1925  op  1910. .F&A 
Houston  L  &  Pow  98  1931  A&O 
Hudson  Co  Gas  88  g  1949. M&N 
HydrauUc  Pow  of  Nlag  Falls — 

Ist  &  ref  5s  1950. J&J 

Ref  &  Impt  5s  1991 A&O 

Idaho  Power  Ist  9s  1947 l&J 

Istliengen  M  83  1930... J&J 
nUnols  Central  Traction — 

lat  M  g  38  1933  op  guar.J&O 
Illinois  Northern  Utilities  Co— 

Ist  &  ref  g  98  1997  opt.. A&O 
tUlnols  Valley  Ry— 

lat  a  f  g  guar  98  1939. ..MAS 
Indiana  Columbus  A  E  Trac — 

Gen  4  ref  g  39  '26  op  '  1 1 . MAN 

Co!  Ijon  &  Sprlngf  Ss  '20. AAO 

Indiana  Ltg  48  1938  op F&A 

Indiana  A  Mich  El  9s  1997.  FAA 
Indiana  Nat  Gas  A  O — See  Peopjies  O  L 
Indiana  Rvs  A  Light — 

1st  A  ref  53  1943 JAJ 

Indiana  Union  Traction — 

Ist  g  38  July  1  '33  op  '08. AAO 

Indiana  Nor  Ist  g  3a  '33. AAO 
Indlanap  Oilumbua  A  Sou  Tr — 

lat  M  g  38  Feb  1  1923...  FAA 
Indianapolis  Gaa  9s  1932. .AAO 
Indlanap  A  Green  Rap  Tran — 

lat  g  9s  Jan  1  1929. JAJ 

Indlanap  L  A  H  9s  1940.. AAO 
lodlanap  A  Martinav  Rap  Tr — 

1st  g  81  1932  opt JAJ 

Indlanapolla  Northern — See  Unl 
Indianapolis  A  Northwest  Tr — 

1st  g  3a  1923  opt MAS 

Indlanapolla  A  Southeast  Trac 

1st  M  g  9s  1939... J&J 

Ind'p  ShelbyT  A  Southeast  lat 
B  f  g  9s  Jan  1  1932 JAJ 
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Indianapolis  Trac  A  Term  Co — 
l8t  8  f  g  38  Jan  1  1933-..AAO 
Indlanap  St  gen  48  1933. .JAJ 
Citizens^  St  con  38  g  '33.  MAN 
Indlanap  Wat — 98  '26  op'll .JAJ 
lat  A  ref  g  4>i8  1940  op. -JAJ 
Interborough-Metropol  Co — 
Coll  trust  g  4^8  1996. .AAO 

Guar  Tr  ctf  dep 

Interbcrough  Rapid  Transit — 
lat  A  ref  ir  69  'fifi  op  tai-exJAJ 
Intemat'I  Traction  (Buffalo) — 
Coll  tr  48  1946ctfsdep..JAA 
Btiff  Ry  lat  con  M  58g'31.PAN  1 
Croas  St  Ry  1st  98  g  '32. MAN 
Buff  Bell  &  Lan  3s  1927. JAD 
Buff  A  Lock  1st  g  38  1938.JA  J 
Buff  A  Nlag  Falia  Elec  Ry— 

lat  M  98  g  1939 JAJ 

Intemat  Ry  ref  9s'62op  M&  N 

Lockp  &  Olc  Ist  g  58 '20_.J&  ' 

Interstate  Elec  Corp  6b  1933  M&S 

Interstate    Rya — Col    ti    g    4e 

1943  op  1913 ..FAA 

fowa  Ry  A  Lt  (Cedar  Rapids)— 
lat*  refg  58  1932  op '15  M&S 
Ironwood  A  Bessemer  Ry  A  Lt 
Istsf  g3H  '36  op  aft  '15. FAA 
Jackson  A  Battle  Creek  Tract 
Jackson  Consolidated  Tractlor  ' 
Jackson  (Mich  irjnp  ■'op  •?-•  «,tr) 
Jackson  (Miss)  Public  Service — 

1st  M  53  19.34 A&O 

JacH8onT(Fl&)Ga8s  t  3s '4i!  JAD 
JacksouTllle  Traction — 

1st  con  58  Mcb  '31  opt. .MAS 
JacksonT  El  38  '27  opt. .  MAN 
Jer  City  Hob  A  Pat— See  Public  SerTlce 
Johnatown  (Pa)  Pass  Ry — 

Rfg  g  4a  1931. J&D 

JopllnAPIttaRy  IstSa'SO  opr«AS 
Kankakee(IU)0&E  58  '30. MAS 
Kans  City(Mo)Gaa  9a  '22_A&0 
Kan  C  Home  Telep  Ss  1923  JAJ 
Kan  City  KawVal  A  West  Ry— 

lat  M   68  Aug   1924 FAA 

Kanaaa  City  Light  A  Power — 

Ist  M  38  July  7  1944 JAJ 

2d  M  68  July  7  1944 JAJ 

K  C  Long  DIs  Tel  Sa  1929-.J&J 
Kansas  <Jlty  Railways — 

lat  M  38  July  7  1944 JAJ 

2d  M  68  July  7  1944 JAJ 

2d  M  38  July  7  1944 JAJ 

Kansas  Electric  UtlUtlea — 

Ist  g  3s  1929 AAO 

Kansaa  GAE  Ist  88  '22  op.  MAS 

Kentuckv  Trac  A  Ter.-nlnal — 

lat  A  ref  gu  38  '31  op '14. FAA 

Lexington  Ry  Ist  8s  '49.  JAD 

Key.  Tel  Ist  g  Ss  '33  op'08.JAJ 

Kings  Co  E  L  A  P  lat  Sa  '37AAO 

Purch  money  69  g  1997-AAO 

CoHT  deb  6s  1923 MAS 

Ediaon  Ei  111  Bklyn  4s'39  JAJ 
Kings  Co  EleT  Ry— See  Bklyn  R 
Kings  Co  GasAIll  lat  80  •4CAA0 
Klnloch  Lg  Dist  Tel  9s  '29  JAJ 
Klnloch  Telephone  68  1928. FAA 
KnoxT  Qaa  Ist  Sa'SS  op'3  3  AAO 
SnoxviUe  Railway  A  Light — 
Ref  A  est  Ss  1946  op... JAD 
KnoxTllle  Trac  9a  1938.. AAO 
Kokomo  Marlon  A  W  Trac — 

lat  g  9a  July  l  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T — 

Coll  tr  5s   1951 FAA 

Laclede  Gaa — 

Ref  Aextg  53  1934 AAO 

1st  col  &  ref  g  73  Jan  29. F&A 
Lacombe  El  1st  M  53  '21..  M&N 
Lake  Roland  EleT — See  Un  Rys 
Lake  Sh  Elec  Ist  con  g  3a  '23JAJ 

Gen  g  Sa  Feb  1  1933 FAA 

Lor  A  CleT  g  Ss  '27  op  '17.JAJ 

Sand  Frem  A  So  58  1936.JAJ 

Tol  FremANor38'20op'09 

Extat6^%to  1925...  J&J 

Lake  St  Elev  RR— See  Chic  A  O 

Laurentlde  Power,  Ltd — 

Ist  a  f  g  3s  1948  op  1920.JAJ 
Lehigh  Power  Securltlea  Corp — 

6%  gold  notes  1927 FAA 

Lehigh  Valley  Transit — 

1st  M  g  38  Dec  '33  opt. .MAS 
lat  M  g  48  Dec  '33  opt. .MAS 

Cona  g  48  1933 JAD 

Ref  A  impt  g  Sa  1960 JAD 

CoU  tr  69  1923 .lAJ 

Leh  Val  L  A  P  53  '43. .AAO 
Lewlston  Augusta  A  Waterv — 
l8t  A  ref  g  58.  1937  op..  AAO 
Lexington  Are  A  PaT  Per — See 
Lexington  (Ky)  Ry— See  Ky  Tr 
Lindell  Ry — See  United  Rya 
Little  Rock  Gas  A  Fuel— 

Ref  6s  Nov  1937 MAN 

Little  Rock  Ry  A  Elec— 

lat  g  38  1933  op  1908.. -AAO 

Ref  A  ext  g  69  1938 AAO 

Lockport  A  Olcott  Ry — See  Int 
Lorain  A  Clev  RR — See  Lake  Sh 
Los  Angeles  Gaa  A  El  Corp — 
1st  A  ref  g  5s  1939  opt. .MAS 

Los  Ang  G  A  E  Ss  '34 JAJ 

Los  Ang  Ltg  Ss  Aprll'24  AAO 
Loa  Ang  Pac  Co — See  Pac  El  Ry 
Loa   Angeles  A   Pasadena — See, Pac 
Loa  Angeles  Ry  Corp —  I 

lit  A  ref  8  f  g  38,  1940-.JAD 
Los  Ang  Ry  5a  g  1938. .AAO 
Loa  Ang  Trac  1st  g  8a'38JAD 
LoulSTlUe  Gas  A  Electric — 

Iflt  &  ref  78  1923 J&D 

7%  gold  notes  1920 M&S 

LoulsT  Home  Telep  58  '22.  .J&J 
LoulSTlile  Ltg  8a ' 93 unatpd  A&O 
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1214 

11J5 

13 

43M        441^ 
/     UK         i2l4 


80 
55 

"ss' 

30 

77 


82 


74 
75 
82 

25 
15 

8 

60 
92 

53 
72 
65 

■87"H 
86 


ap  Tr 

■79^' 
'76 


60 
75 

70 
88}^ 
98 
91 

88  H 

98 

78 
80 
85 

30 

20 
15 

65 
95K 

58 
76 
67 

100 


75 


90 
SO 

67 
80 


80K        833^ 


85 

70 
88 
90 
&Eiec 
65 


ak  Pt 


90 

72  M 
89 


79 


90 
ElecKy 


76  K 
62 

72 
59 
53 

"90' 
70 


7SH 

64 

75 
63 
57 

■93" 


20 
N   >    R 
A  Term 

(St  Lt  .j)») 


y 


Trac(B 
Elec    R 

80    , 

"92" 


El 

00 
69  Vs 


93 
99  Ji 
8b  Ja 


uffalo) 

y 

81 
89  H 

ec  By 


98 
100  >i 


/This  price  includes  accrued  Interest,     k Last  sale,     n  Nominal.     «  Sale  price. 


Aug.,  1920.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


NOTICE. — Alt  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 
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Bonds. 


ft«filiT  Ry  con  M  fls  g  '30-..JA J 

Idmtge  iH»  1940 M&g 

Gfen  M  as  1930 F&A 

iovlSTllle  Water — See  under  Lo 
ftow  Law  A  Hav — See  Eastern 
Ikcxeme  Co  (Pa)  Gas  <k  Klec — 

1st  ref  Almp  g  38'48op'13  A&O 
»7kena  Val  L  A  P  68  1943. MAS 
bjim  *  Boat  RR — See  Eastern 
llacOD  Railway  &  Light  Co — 

iBt  cons  g  58  '33  opt  '08--JAJ 
»e»dl8on  Co  (lUs)  Lt  &  Power— 

Ut  g  59   1938 J&D 

■Bdlson(W!a)G&E  g  6a'26  AAO 
8I»dHlTPowl8t58'35gu  op.P&A 
Mahoning  A  Sheaango  Ry&  L — 
Ponn  A  Mah  Val  53  '22. MAN 
Toungst  Shar  RyALSs'Sl  JAJ 
M«ncheater(NH)  Tr  L  A  Pow— 

lit  cons  3b  1921 AAO 

Kftnhattan  EI  cou  4s  s'QO.AAO 

Stamped  tax-exempt 

Jd  g  48  2013 JAD 

aanlla  Elec  RR  A  Ltg  Corp— 

lit  Ueo  A  co!  tr  g  5s  '5 3.  MAS 
jaanilaSub  RyalstSs  1946. MAS 
tfan'fra  Wat  (Pa)  5s  1S39.JAD 
Market  St  Eler  Pass  Ry— See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rys — 

Itt  ■  f  g  guar  38  1931  red.  AAO 

Bait  A  Ann  8  L  38  1940. FAA 

Massachuaetta  Electric  Cos — 

Col  tr  a%  Dotea  1918.. .A&O 
■auachuaetta  Gas  4Hs'29.JAJ 

Deb  g  4Hs  Dec  1931 JAJ 

McGaTOck  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  Ss  '43_  JAJ 
March  Ht  A  Lt  (Indianapolis) 

Ref  g  5s  Oct  1  1922  cptAAo 
■•tropolltaa  RR — See  Wash  Ry 
Mat  St  Ry— See  N  Y  Rys 
Matropolltan  West  Side  "L"- 

lit  gold  48  1938... FAA 

Exten  gold  4s  1938 JAJ 

jfexlcan  El  L  lat  M  g  5s  '35  JAJ 
M«x  Lt  A  Pow  iBt  38*33  sf  FAA 
Mich  City  GAE  6s  '37  op' 10 JAJ 
SUohlgan  Light  lat  Ss  1946. M&S 
Michigan  Nor  Pow  Ist  58'41JAJ 
Michigan  RR— 

l9t  68  May  1924.. MAN 

Mich  State  'Telep— 8a  1924. PAA 
Michigan  United  Rys— 

lit  A  ref  gold  5a  1936. ..MAN 
Jack  A  Bat  Crk  Ist  S8'23.JAJ 
/ack  Cous  Tr  38  1934.. MAN 
Mich  Traction  1st  3a  '21. JAJ 
Mich  Trac  Ext  lat  5a  '23.  JAJ 
itiddleaex  A  Boston  St  Ry — 

lit  A  ref  g  4}^8  1932  opt.  JAJ 

jHIddle  Weat  U  68  Jan  1  •23AAO 

MlIlTale  Etna  A  Sharps — See  P 

Mil  El  Ry  A  Lt— 5a  1926. .FAA 

Ref  A  ext  4>i8  g  '31  opt— JAJ 

Qen  A  ref  g  Sa  1951  opt. .JAD 

MUw  Light,  Heat  A  'Trac— 

1st  g  88  gu  1929  opt. .MAN 

■llwaukee  G  L  ist  4a  '27. MAN 

iVimi  Anoka  A  Cayuna  R'ge  RR 

lit  as  1935 MAN 

Minneapolis  Gas  Light — 

Ist  gen  58  Feb  '30  op  '14  MAS 
Minn  Gen  El  lat  38 '34  op.. JAD 
Mlnneap  St  Rys — See  TwInClty 
MlsBlsalppl  Rlv  Pow  38  '51. JAJ 
Mlislsslppi  Valley  Gas  A  Elec— 
Coll  tr  3s  May  1922  opt.MAN 
flllisourl  Edison  El  Ss  '27.  FAA 
Mo  El  Lt  69  May  1921.  .Q-M 
MobUe  Elec  Ss  '46  op  'lO.MAN 
Mobile  Gas  1st  Ss  1924..  JAJ 
Mob  Lt  A  RR— Ist  g58'37.  JAD 

ConBg8sl941 MAS 

Mobile  St  Ry  1st  6s  '23.  MAN 

Monongabela  St  Ry— See  Phlla 

MonoDgahela  Valley  Traction — 

1st  M  g  38  1942  opt  '32..  JAD 

Gen  mtge  78  1923 JAJ 

Montana  Power — 

litArefsf  8s  1943op'18.JAJ 
Montreal  Lt,  Ht  A  Power  Co— 
litAcol  tr  g  4H8'32  op'12  JAJ 
Gtold  3s  1933  op  19 13...  A  AG 
Montreal  Tramways — 
1st  A  ref  g  58  1041  opt,_.JAJ 
Montreal  St  Ry  4^8' 22.  FAA 
Momlngslde  Elec  St  Ry — See 
Mt  Wash  8t  Ry— See  Phlla  Co 
M«ncle  El  L  1st  5s'32  op  '12JAJ 
Maude  Hart  A  Ft  Wavne  Tr— 
1st  g  88  1935  opt  1923...  JAJ 
MancleAUnCTr— See  Ind  Un  Tr 
Municipal  Gas  A  Elec,  Roch— 
Ist  M  g  4^8  1942  op  '12- AAO 
Municipal  SerTlce  Co — 

S  f  col  tr  g  38Mar'42op'13MAS 
Muskegon  Tr.<k  Lg.  Ist  1931  MAS 
Muskogee  Electric  Traction — 

1st  a  f  gold  Ss  1934 MAN 

M»Jkogee(Okla)  Gas  A  Elec— 

1st  A  ref  59  1926  op  '09.  .JAD 
Nashville  Gas  &  Heating  Co — 

l8t  M  g  5s  1937 MAN 

aashTiUe  Hallway  A  Light— 
Oonsg  Sa  1933  opt  1908.. JAJ 
Bef  and  ext  gold  Ss  1958. JAJ 
NashTllle  St  Ry  Ss  1923.. JAJ 
McOarock  A  Mt  Vernon — 
Bummer  St  IstM  68'26.JAJ 
Sd  serlea  68  July  1937.. JAJ 

HasbTllIe  Water  4s  1928 lAJ 

Naasau  El  RR— See  Bkiyn  Rap 

Nassau  Lt  A  Pow  lat  Ss  '27  AAO 

Nasaau  A  Suit  Ltg  58  '4 5.. PAA 

Nat.  Light,  Heat  A  Power 

CoU  trust  58  1920  Ser  C..JAD 

Cent  Ind  Ltg  5s  1927. ..MAN 

CityGAE(Parl9,Ill)58'33  AAO 

JeraeyTllle  111  Ss,  1935.. PAA 


77 
GO 


uiavllle 
Mass  S 

70 

70 

Mass  S 


75 
92 


94 
50 


65 


Phlla  R 
United 

77 
40 

/    20 

80 

72 

Nash  R 

58 

90 
A  Elec 


40 
I  36 
i    46 


70 

87 
84  M 

38 


98 
90 


80 
taila  Co 

87 
65 
65 

79 
80 

88 


78 

Rapid 

71 

85 
80 
95 
57 
74 
79 
79 
94 


Co 


58H 
92 

79>: 


85 


Phlla 


Ask. 

~77M 


61 
p.  50 
t  Ry 

75 

85 

o  Ry 


83 
'§3' 


973^ 
51 
52% 
45 

70 
70 

"Tran" 
RRs 

81 
50 


30 


y  A  Lt 
64 

94 


46 
44 
40 
50 

'85" 
75 

921^ 
86 

41 


100 
95 


90 

90 

70 
70 

84 
83 

92 


83 

Transit 

71M 

90 

86 
98 
62 
76 
80 
80 
95 


96H 


k    84 
90 

73 
k    92 
Co 


Bonds. 


Bid. 


.JAJ 


72 

78 

55 

70 

80 

84 

80 

77^ 

85 

58 

63 

85 

90 

90 

95 

90 

95 

Basis 

5% 

Tr 

77 

83 

60 

80 

90 

65 

70 

80 

90 

70 

80 

NAiional  Properties  Co — 
OoU  tr  4-4^-5 Vis  1946 
Nebraska  Power  Co — 

Ist  M  gold  5s  1949 JAD 

Nevada-Calif  Elec  6s  1946. JAJ 
Novada-Cal  Pow  68*1927. AAO 
Newark  Gas  6a  Apr  1  1944-Q-J 
Newark  Cona  Gaa  con  Sa  '48JAD 
Newark  Paas  Ry — See  Public  8e  i 
New  Bedf  A  Onset  Ist  58'22.JAJ 
New  Brunswick  (Can)  Pow  Co — 

Ist  M  58  1937 MAS 

New  England  Elec  Securities — 
Ist  coll  tr  5s  Jan  3  1932..  JAJ3 
New  England  Power — 

lat  m  8  f  58  1951 JAJ 

New  Eng  Tel  A  Tel — 

4s  Jan  1930 JAJ 

58  «old  Oct  1  1932 AAO 

N  H  A  Centrev  Ist  3s  g'33.MAS 
New  Haven  Wat  4Hs  1962. JAJ 
N  J  A  Hud  RIv  Ry  A  Ferry— 

lat  gold  48  1930  opt MAP 

N  J  Pow  A  L  38  1936 FAA 

New  London  GAE  Ss  '27. .AAO 

2d  M  58  1929... ..AAO 

Consol  A  ref g  58  1933 JAJ 

New  Mllford  Pow  lat  59  '32  PAA 
New  Orleana  Ry  A  Light  Co — 

Gen  M  4^8  g  1935 JAJ 

Certificates  of  deposit 

RefAgen38'49op'19serA  MAN 

Certificates  of  deposit 

Deb  g  gu  68  1918  opt. ..JAD 
Canal  A  Clalb  Ist  68  '46.MAN 

Certifates  of  deposit 

N  O  Cy  RR— Gen  g  Ss  '43JAJ 

Certificates  of  deposit 

N  O  Cy  A  Lake  3a  1943.  JAJ 

Certificates  of  deposit 

NOACarroll  con5sFeb'33.JAJ 

Certificates  of  deposit 

Ediaon  El  lat  Sa  1929. .JAJ 

Certificates  of  deposit 

N  O  Pow-House  Co  Ss  '41. JAJ 

St  Charles  8t  Ist  g  4a'32..  JAJ 

Newp  News  A  Hamp  Ry,  GAE 

Ist  A  ref  Ss  1944 JAJ 

Newp'tNowsAOId  Pt  Ry  A  El 
lat  g  38  Nov  1  1938. .MAN 
Qen  g  38  Mar  1  1941  _. MAS 
N  Y  Gas  Elec  L  H  A  P  Co— 

lat  g  58  Dec  1  1948 JAD 

Pur  mon  col  tr  48  1949.. FAA 
Ed  El  ni,  N  Y,  cong  38'93JAJ 
Central  Un  Gas  ss  g  1927JAJ 
Equitable  Gas  5a  1932.. .MAS 
New  Amster  Gaa  3s  1948.  JAJ 
NYAER  Gas  lat  g  Sa  '44.  JAJ 

Con  Sa  1943 JAJ 

NYAWeatch  Ltg  48  2004. JAJ 

Deb  g  Sa  1934  op  guar. JAJ 

North  Un  Gas  Ss  1927. MAN 

Standard  G  L  3s  1930.. MAN 

N  Y  Municipal  Ry  Cori>— 

1st  M  Ss  1966 JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co — 

lat  gold  3s  Feb  1  1926.. .FAA 

Gen  8  Fd  g  48  Nov  '29. .MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 

l3t  cona  g  3a  Aug  1  1930_FAA 

NYAQueeusQaa  1st  59  '34  FAA 

NY  A  Queens  CoRy  4s'46.AAO 

Stelnway  Ry — lat  g  6s'22.JAJ 

New  York  Railways — 

let  R  E  A  ref  48  '42  op'16.  JAJ  / 

Gua.  Tr.  ctf  dep i/ 

AdJ  Inc  g  38  Jan  1942. ..AAO 

Bankers  Tr  ctf  dep 

Bleeck  St  A  FF  1st  4a  'SO.  JAJ 
BwayA7th  Av  Con8  3a'43JAD 
Bway  Surf  RR  l8t  Ss  '24. JAJ 
CenCrosstown  lat  6a'22.MAN 
Col  A  9th  Av  lat  Sa  '93.. MAS 
Eighth  Av  cert  Ind  68'19.FAA 
LexAvAP  Fy  lat  3h  g'93.MAS 
SecondAv  con  Ss  g'48  gu.FAA 

Trust  Co  ctfa  of  deposit 

South  Ferry  Ist  Ss  1919,  AAO 
Third  Ave— See  under  "T." 
34th  St  Crosat  lat  3a  '96.  AAO 

23d  St.  Ry.  38  1902 JAJ 

N  Y  A  Rich  Gas  3a  1921.. MAN 
NYAStamf— Ist  g  Ss  '31. .AAO 
latAref  g49'38op  af'14guMAN 
New  York  State  Rys— 

ist  con  g  4His  '82  op  '13MAN 
N  Y  A  Suburban  Gaa— See  We' 
NV  Tel  l8t4Hs'39  taxex.MA"-/ 

Deb  63  Feb   1949 FAA 

N  Y  Weatch  *  Boa  Ry— See   St 

Niagara  Falla  Pow  5s  1932.  JAJ 

Refg  A  geu  6a  Jan  1932. AAO 

Niagara  Lockport  A  Out  Pow — 

lat  sf  g  39*34  tax-exerapMAN 

Norf  A  Atl  Term— See  ValtyAP 

Norf  A  Ports  Tr- See  Va  Ry  AP 

Norf  Ry  A  Lt  Ist  5s'49._MAN 

Norfolk  St  1st  g  3s  1944.. JAJ 

North  Carolina  Elec  Power — 

l9t  •  f  g  J58  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co— 

lat  A  ref  Sa  1934  opt AAO 

Sallsb  A  Spencer  38  '43.  .  MAN 

North  Cal  Pow  Sa  1932... JAD 

R  A  cons  s  f  Sa  '48  op  '15  JAD 

Nor  Canada  Pow  6a  1928 -.JAJ 

Northern  lUlnola  Lt  A  Trac- 

lat  M  gold  33  1923  guar. JAJ 
Northern  Ohio  Trac  A  Light— 

1st  consol  g  5a  1933 JAJ 

l8t  consol  g  4b  1933 JAJ 

lat  1  Aref  Sa  1938 FAA 

6s  1926 ..JAD 

G-yr   g   7s    102G JAD 

NorthOutLAPas  Apr  '31. JAJ 
Northern  States  Power  Co — 

Ist  A  ref  Ss  1941 AAO 

6%  notes  1928 AAO 

7%  notes  1923 FAAIS 


iy2 

6 

71 

75 

'95'" 
Corp 

105" 
83 

87H 

65 

75 

70 

77 

86 

"78'>i 

'88" 

50 

55 

"95" 

87 
81 
76 

1.1       1 

III       1 

1     1     ItO     1 

1    1    100    1 
III       1 

53 

53M 

70 

77'j^ 
77;^ 
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50 
60 

70 

70 
60 
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58 


70 


58 
65 
60 
52 
5.J 
65 
70 


85 
75 

78 
50 
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5 

5 

10 

40 

35 
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H 
5 

35 
25 


oliestor 

74:  yi 

86 
earn    R 


76 


70 
75 


50 
50 
89 

72 'A 


84 


Ask. 


65 

'92" 
65 

73H 

80 

94 


81 


85 
85 


77H 

5sys 

89 
80 
73Vg 
63 


55 
65 
75 
80 

37 


89 
60 


22H 
22>^ 

ays 

20 
46 
50 

'40" 

'39' 

1 

1 

20 

50 
50 

'53" 


47 

Lighfg 

76 

86J4 
Us— 
95 
91 

88 


75 
80 

83 

65 
65 


89 


74     I 
70 

'ml 
75 

73M 

84 

98 


Bonds. 


Northern  Texaa  Electric  Co — 

Coll  tr  B  f  g  5a  1940  opt..  JAJ 
Northern  Texas  Traction  Co — 

1st  g  Ss  1933  opt  1913, ..JAJ 
Nor  Weatch  Ltg  Ss  1955.. .JAD 
North  Hud  Co  Ry— See  Public 
North  Hudaon  Lt,  H  A  P  Co 
(Hoboken,  N  J)  6e  1938. AAO 
North  Jer  St  Ry— See  Pub  Serv 
North  Shore  Electric  Co— 
Ist  g  3a  1922  op  1912. ..AAO 
1st  A  ref  g  58  '40  op  '20.  AAO 
North  Shore  Gas  Co  of  Illinois — 

Ist  g  38  1937  opt FAA 

North  Texas  Gas  Co — 

lat  68  1921-1932 AAO 

Northwestern  Elevated  (Chic) — 

1st  M  Ss  1941  opt- MAS 

Union  El  (Loop)  Sa  g'45.AAO 
Northwestern  Pennsylvania  Ry 

1st  g  5s  1941... MAS 

Northwest  Gas  LACoke  (Chic) 
Cons  g  58  Dec  1  1928.. -Q-M 
Cicero  Gas  genAref  Sa  '32  JAJ 
Norwieh(Ct)GasAE  g  3s'27  JAJ 
Norwich  StRy  1st  g  Sa  '23  AAO 

Ogdei.  Gaa  38  1945 MAN 

Ohio  Cities  Gas  Co — 

7%  gold  notes*  21-'25.JAD  . 
Ohio  Service  1st  6s  1937. -M&N 
Ohio  bkate  Telephone — 
Cons  A  ref  8  f  4s-3s  '44. .JAJ 
Conv  73  Dec  10  1922. ..JAD 
Oklahoma  Gas  A  Electric — 

lat  M  g  58  '29  op  aft  '14. AAO 
Oklahoma  Ry — 

1st  A  ref  g  58  '41  opt  '21..  JAJ 
Omaha  A  Council  Bluffs  StRy— 

Ist  consol  g  58  1928- JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 
lat  cons  g  5s  Jan  1  1928-.  JAJ 
Ontario  Pow  8a  *43op  to  '13FAA 
Deb  g  6a  1921  opt  1910. .JAJ 
Ontario  Transmlaslon  Co,  Ltd — 
lat  gu  g  Ss  '43  op  bef'ie.MAN 
Orange  A  Passaic  Val  Ry — SeaP 
Oregon  Electric  Ry — 

Istg  38  1933  opt MAN 

Ottawa  Elec  lat  g  5s  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

lat  A  ref  g  Sa  1924 JAJ 

Ottum  Tr  A  L  lat  89  '31. AAO 
Pacific  Coaat  Power — 

lat  M  g  Sa  1940  op  1918. MAS 

Pacific  Elec  Ry  g  Sa  1942..  JAJ 

Lo9  Angelea  Pacific  Co — 

lat  ref  g  4a  1930  opt'lS.  JAJ 

L  A-Pac  RR  con  Ss'Sl  AAO 

L  A  Pa  RR  Cal  Ss  '43. MAS 

Los  Ang  A  Paa  Ss  g  1928.  JAJ 

Pacific  Gas  A  El  ref  5s  '42.  JAJ 

7%  notes  1925 .MAN 

Pacific  Gas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  48  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
l8t  A  ref  8  f  g  38  1951  op.MAS 
Pac  L  A  P  (?o  1st  Ss  '42.. JAJ 

Guaranteed 

Pacific  Pow  A  L  let  Ss  '30.FAA 
Pacific  Teleph  A  Telegraph — 

IstAcol  tr  8  f  g  88' 37  op'22.JAJ 
Paducah  TAL  col  tr  g58'33  MAN 
Parr  Shoals  Pow  Ss  1932. .AAO 
Paterson  Ry— See  Pub  Ser  Corp 
Paterson  A  Passaic  Gas  A  Elec 

Consol  g  Sa  1949 MAS 

Pawtucket  Gas  48  1932.. MAN 
Peekaklll  Lt  A  RR— Ss  'SO.AAO 
Penn  Central  Light  A  Power  Co 

1st  A  ref  53  1950 AAO 

1st  A  cons  63  1963 FAA 

Perm  Public  Serv  Ss  1962.  PAA 
Pennsylvania  Ltg  Ss  1940. .JAJ 
Penn  A  Mah  Vail— See  Mah  A 
Penn  Wat  A  Pow  s  f  Sa  '40.  JAJ 
Pensacola  El  Co  Ist  Sa  '31-FAA 
People's  G  L  A  Coke,  Chicago — 

1st  con  g  6s  1943 AAO 

Refunding  gold  Ss  1947. MAS 
Chic  G  L  AC  1st  38  '37. .JAJ 
Consum  Gas  lat  g  5S  '38  JAD 
Ind  Nat  GAO  g  3s  '36gu  MAN 
Mutual  Fuel  Gaa  g  Ss  '47  MAN 
People's  Trac- See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  s;  guar  58  1936 MAN 

Peoria  O  A  E  Ss  *23  op  'OS.  JAJ 
Peoria  Ry  Ss  '21  to  '26  gu.FAA 
Peoria  Water  Works  Co— 

Prior  Hon  Ss  1948 MAN 

Ist  con  48  1948 MAN 

Petersburg  Gas  Ss  1931... AAO 
Philadelphia  Company — 

lat  con  truat  g  58  1949. .MAS 
Cona mtg coll trg  Ss'Sl. MAN 
Conv  deb  g  Sa  1922  opt.MAN 
Alleg  Belle  A  Per  5s  '35  AAO 

Ardraore  St  Sa  1938 AAO 

Central  Trac  Ist  Sa  1929. JAJ 
Cltlzena'  Trac  lat  Sa  1927AAO 
Duqiiosiio  Light  63  1949. JAJ 
Duqueene  Trac  Ist  5a  '30- JAJ 
Fed  St  A  P  V  Sa  May  1  '42JAJ 
Ft  Pitt  Trac  lat  3a  1933. JAD 

Mlllv  EtASh  Sa'23 MAN 

Moiiong  St  Ry  Sa  g  1928. JAD 
WllkAEPIt  I8tg58'29  MAS 
Moni'slde  Rl.StRy  53  '33.AAO 
Mount  Washington  8t  Ry— 

lat  A  coll  tr  gu  58  1933.  AAO 

Pitts  Alleg  A  M  gen  5s'30AAO 

PlttsABlrTrSsg  1929.  MAN 

B  K  A  A  Trac  Os  1931. MAS 

Brownav  Ave  Sa  1926. FAA 

W  Liberty  lat  g  Ss  '30. JAJ 

Pitta  A  Charlerol  Sa  '32-MAN 

Pitts  Trac  lat  .is  1927. -AAO 

BoTraclatAcoIl  tr  g  Ss'SOA.VO 

The  2d  Ave  Tr  Ss  1934. .JAD 


aid. 


73 

82 

Service 

80 
Corp 

"74" 


90 

58 
43 


Basis 


73 
94 


80 


Ask. 


SO 

87 

Corp 


80 


95 

60 

48 


90 
85 
60 


8% 


78 
98 

85 


68 

71 

65 
77  H 
94 

70 
'98'" 

65 
ub  Serv 

^751^ 
Corp 

40 

60 

80 

88 

75 

65  J^ 

80 
70 

57 

61 

80 

'59  J^ 
74iJi 
97  M 

'74H 
98  M 

79 

84 

74 

"si" 

81 
71 

"si"" 

84 

77 

79M 
"60" 

82>^ 

70 

65 

75 
68 
95 

"72" 
99 

81 
85 

8234 
87^ 

"86" 
Shen  R 

78 

'90" 
y  A  Lt 
80 
55 

.    ... 

87  >i 
58  M 
68 
70 

'56" 

"60"" 

75 

80 

6  914% 

SH% 

70 
40 

80 

50 

s    80 

"75" 
86 
/     60 

"77" 
87  J  i 
70 

/ 

/ 

84}^ 

/ 

/ 

y    . 

"S5" 

/ 

/ 

/ 

/     60 

"70"' 

0   ■'   1   1   1 
0   1   1   1   1 

70 

/ 

/ 

b  Basie.     /This  price  Includes  accrued  Interest,     i  Last  sale,     n  Nominal.     I  In  London,     r Canadian  price.     «  Sale  price. 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Philadelphia  Co.    (Concluded) — 
United  Traction  5s  1997. J&J 
West  End  Trac  con  5s'38.J&J 
Philadelphia  Electric — 

1st  M   5s   1966 A&O 

1st  M   4s   1966.- .A&O 

6%  gold  notes  1922 F&A 

Philadelphia  Rapid  Transit- 
Coll  tr  g  5s  1957  opt  s  f .  .  F&A 
8  f  guar  5s  '62  opt  '17_M&S 
Darby  Media  &  Ches  St  Ry 
1st  4yis  '36  opt  '16  gu_J&J 
Market  Street  Elev  Pass  Ry 
1st  g  gu  4s  1955... M&N 
Union  Traction — 

Elec  &  Peo  4s  tr  ctf3'45A&0 
Hest  Man  &  F  5s  1924  M&N 
People's  Traction  Co — 

P  P  Rv  tr  ctfs  4s  '43  F&A 

W  Phil  Pass  2d  5s  '26. M&N 

Philadelphia  Suburban  Gas  &  El 

1st  M  &ref  g5s'60op'15.F&A 

Phila  &  We.st  Chester  Tr — 

Mtge  gold  4s  1954 J&j 

Philadelphia  &  Western  Ry — 

1st  g  5s  July   1   1960 J&J 

Pine  Bluff  Co  5s  1942 J&J 

1st  6s  1942 J&J 

Pitts  Alleg  &  Man— See  PhilaCo 
Pitts  &  Birm  Tr— See  Phila  Co 
Pitts  &  Charlerol— See  Phila  Co 
P  McK&Con— See  W  Penn  Rys 
Pitts  Trac— See  Phila  Co — 
Portland  (Me)  El  .5s  '26  optF&A 
Portland  (Ore)  Gas  &  Coke— 
1st  &  ref  g  5s  '40  opt  '20_  J&J 
Portland  Gas  1st  5s  1951  F&A 
Portland    (Me)    RR— 

1st  con  3}4s  1951  op  "31. J&J 

1st  1  &  con  m  5s  1945. .M&N 

Portland  Ry  Lt  &  Power — 

1st  &  ref  s  f  5s  1942  op. .  F&A 

Portl'd  Ry  ref  5s  '30  op.  M&N 

City  &  Sub  con  4s  '30.J&D 

Port  Gen  Elec  1st  5s  '35. J&J 

Portland  (Me)  Water  4s  '27F&A 

Porto  Rico  Rys,  Ltd — 

1st  g  5s  Nov  1  1936  op. M&N 

Porto  Rico  Telep  6s  1942.. J&D 

Potomac  El  Pow  5s  '29  op.  J&D 

Cons  M  g  5s  1936  guar.. J&J 

Deb   gold    6s    1925 J&J 

Gen  mtge  6s  1923 J&J 

Prescott  G  &  El  1st  6s  '40.  _ J&J 
Prov.  Secur. — see  Steam  RR's 
Public  L  &  Pow  1st  5s  1945  F&A 
Public  Service  Co  of  Nor  lU- 
1st  &  ref  g  5s  1956  op'21.A&0 

6%  notes  1922 M&S 

Public  Service  Corp  of  N  J- 
Trust  certs  6%  perpet..M&N 

7%  gold  notes  1922 M&S 

Gen  g  5s  Oct  1  1959  op.. A&O 
Camden  Sub  1st  5s  1946. J&J 
Cons  Trac  1st  5s  1933.. J&D 
Ellz  Plainf  &  Cent  Jer  Ry- 

ist  g  5s  Dec  1  1950.. .J&D 
Elizabeth  &  Trent  5s'62  A&O 
J  C  Hob  &  Pat  4s  1949. M&N 
Newark  Pass  con  5s  '30.. J&J 
Newark  Term  Ry  5s  '55. J&D 
N  Hud  Co  Ry  cons  5s  '28.  J&J 

2d  5s  ext  to  1924 M&N 

Nor  Jer  St  Ry  4s  1948.  M&N 

Or  &  Pass  Val  1st  5s  '38. J&D 

Paterson  Ry — Con6sg'31J&D 

2d  6s  '14  ext  5%  to  '44A&0 

R  Tr  St  Ry  1st  M  5s  g'21A&0 

Riverside  Trac  5s  1960.J&D 

So  Jersey  Gas  El  &  Trac- 

Guar  g  5s  Mch  1  1953  M&S 

Pueblo  &  Sub  Tr  &  Ltg— 

1st  8  f  5s  1922 A&O 

Puget  Sound  Power  Co — 

1st  g  gu  5s  1933  opt J&D 

Puget  Sound  Power  &  Light- 

7%  8  f  g  notes  1921 J&D 

Puget  Sound  Electric  Ry — 

1st  consol  g  5s  '32  op.  F&A 

Tacoma  Ry&P  5s  '29  A&O 

Quebec  Ry  L  H  &  Pow— 

Cons  g  53  1939  opt J&D 

Qulncy  (111)  Gas  Elec  &  Heat 

1st  cons  E  5s  1935  op '10. M&S 

Qulncy  G  &  E  5s  1929.. M&S 

Racine  (Wis)  Water  5s  '31. M&N 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  63  1933 J&J 

Read&Wom— 1st  5s  g  '25  J&J 

Rhode  Isld  Sub  43  '50 J&J 

Richmond  (S  I)  Lt  &  RR— 

1st  coll  tr  g  4s  1952 J&J 

Rio  de  Janeiro  Tram  L  &  P — 

1st  g  5s  1935 J&J 

Riverside  Trac— See  Pub  Serv  C 

Roanoke  W  W  6s  1936 J&J 

Roch  Ry  &  Lt  53  '54  opt. ..J&J 

Tax  exempt 

Roch  Ry  cons  5s  g  1930.  A&O 

2d5sg  1933 J&D 

Rochester  &   Syracuse  RR — 

Ist  M  conv  5s  1957 M&N 

Rochester  Telep — 

Gen    5s    1933 A&O 

Rockford   (111)  Electric  Co— 

Ist  &  ref  8  f  5s  '39  op  '14  M&S 

Rockford  &   Inter- Urban  Ry — 

l8t  g  5s  1922  op  1907. ..A&O 

Rockford  &  Freeport  1st  g  gy 

5s  1923  op  aft  Feb  '10  M&N 

Rock  B  &  J  1st  g  5s  '30guA&O 

Rumford  Falls  Pow  4s  Octl  1945 

Rutland  RyL&P   l3t5s'46  M&S 

Sacramento  Elec  Gas  &  Ry — 

Cons  5s  Nov  1  1927 M&N 

Sacramento  Gas  6s  '20-40-A&O 
Saginaw-Bay  City  Ry — 
,  1st  &  ref  K  5s  1935.. ...M&S 
fct  Charles  St  RR— See  N  Or  Ry 


Bid. 


79  M 

60 

94 

80  M 
62 

96H 

65 
60 

70 
66 

40 

60 

65 

70 

52 
85 

54 
90 

60 
80 

65 

87 

64 


75 
82 


90 

75 


48 
72 

52 
59 
60 

'95' 


Ask. 


90 
90 

82 


91 

87 

70 

60 
95 

60 
82 
60 
70 
55 

65 

65 
40 
70 
70 
70 
70 
40 
65 
80 
70 
90 
65 

70 

93 

78 

93 


75 
88 
83 

95 
90 


40 


72 


orp 


70 
75 
70 
70 

55 

58 


/ 


svy. 


&  L 


69 


85 
90 


92 
80 


50 
75 

55 
60 
80 
94 
91H 

82  H 

95 

93 


91 
93 
95 

80 

60J^ 
98 

67 

84 
62 
80 
65 


50 
76 
80 


48 


80 

99 

83 

96 

75 
75 

63 


87 

97 
95 


50 

74 


80 
85 
80 
80 

60 


Bonds. 


St  Clair  County  (111)  Gas  &  El 

1st  cons  guar  5s  1959 M&S 

St  Joseph  Gas — 1st  5s  1937. J&J 
St  Joseph  Ry,  Lt,  Heat  &  Pow 

1st  g  5s  Nov  1  1937 M&N 

St  Louis  RR— See  Un  R7S(St  L) 
St  Louis  Springf  &  Peona  RR — 
1st  &  ref  gu  g  53  '39  op.. J&D 
St  Louis  &  Springf  5s  33  J&D 
Spring  &  N  E  Tr  5s  1936. J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  5s  1944 M&S 

St  Petersb  (Fla)  Ltg  6s'45_J&D 
Salisbury  &  Spencer — See  No  Ca 
SalmonRivPow  gu  5s'52opF&A 
Salt  Lake  Term  6a  1935---J&D 
San  Antonio  G  &  E  5s  '49. M&S 
San  Antonio  Water  Supply- 

1st  &  ref  3  f  5s  '33  op  '13-F&A 
San  Diego  Consol  Gas  &  Elec 
1st  g  53  1939  opt  1914.. M&S 

Deb  63  1922 J&D 

Sand  Frem  &  So  Ry — See  Lake 
SanFran  G  &  E  4)^3  1933. M&N 

Not   callable 

San  Fran  Oak  &  San  Jose  Con 
Cons  53  May  19  1938.  M&N  19 
S  F  O  &  S  J  ft!/  1st  5s  '33. .J&J 

2d  M  g  5s  1933  s  f J&J 

San  Joaquin  Lt  &  Pow  Corp- 
Ist&ref  g  6s  '50  Ser  A  op. F&A 

Series  B 

Series  C 

San  Joaquin  Light  &  Power — 
1st  5s  1945  op  aft  '10__J&D 
Santiago  (Cuba)  Elec  L  &  Tr — 

1st  g  6s  1959  opt  1919.-. J&J 
Sao  Paulo  Tram,  L  &  P,  Ltd — 

1st  g  53  June  1  1929 J&D 

Savannah  Elec  Co  5s  g  '52.. J&J 
Sayre  (N  Y)  Elec  53  1947.. A&O 
Schenectady  Railway  Co — 

1st  M  .5s  1946  opt  1919-.M&S 
Schuylk  Trac— 1st  5s  1943.  A&O 
Scioto  Vail  Tr  1st  5s  1923. M&S 
Scranton  Elec  53  '37  opt  •12-J&J 
Scranton  Ry — 1st  5s  Nov'32J&J 

Gen  e  5s  1920  opt M&N 

Scran  Trac  1st  6s  g  '32_M&N 
Scran  &  Carb  Tr  1st  6s'23.J&J 
Seattle  Elec  1st  g  5s  '30  op.  F&A 
Con  &refgsf  5s  1929. ..F&A 
Seattle  Ry  .5s  1921  opt.. M&N 
Seattle-Everett  Traction — 

1st  M  g  53  1939  op  1914. M&S 

Seattle  Ltg  1st  5s'44  op  '10. M&S 

Ref  g  53  1949  opt  1914.. A&O 

Gen  Mtge  7s  1929 J&J 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phila  Co 
Seneca  Pow  Corp  6s  1946. M&S 
Shawinigan  Water  &  Power- 

7}4%  conv  g  notes  1926. -J&J 
Shrevep  Rys— 1st  5s  •21-'44J&J 
Sierra  &  San  Francisco  Power 

Ist  g  5s  1949  opt F&A 

Sioux  City  Service  Co — 

1st  &  ref  8  f  g  5s  1928  opt.  J&J 

Somerset  Un  &  Middlesex  Ltg — 

Mtge  g  4s  Dec  1  1943... J&D 

So  Bend  &  Mishawaka  Gas — 

Cons  g  5s  1926  opt  1908.  .J&J 
South  Carolina  Lt  Pow  &  Ry — 

1st  8  f  g  5s  1937  opt M&N 

South  Cov  &  Cin  St  Ry-See  Cin 
South  Ferry — See  N  Y  Rys 
South  Jer  G  E  &  T— See  Pub  Ser 
So  Side  El  41^3  1924  op  '10. J&J 
Sou  Yuba  Wat— Con  6s  '23. J&J 
Southern  Bell  Telep  &  Teleg — 

1st  3  f  g  5s  1941  opt  1916.  J&J 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edison- 
Gen  g  5s  Nov  1939  opt. -J&J 
Deb  7s  Jan  15  '21  '28   J&J  15 

Gen  &  ref  g  6s  1944 F&A 

South'n  Counties  Gas  Co  of  Cal 
1st  g  5J^s  May  1936. ..M&N 
Southern  Illinois  Lt  &  Power — 

1st  M  ts   1931  opt J&J 

South  N  E  Telep  1st  5s  '48. J&D 
Southern  Pow  5s  1930  opt. M&S 
Southern  Sierras  Power — 

Istsf  ggu  6sSep'36op'18J&J 
Southern  Trac — See  Phila  Co 
Southern  Utilities  6s  1933-A&0 
Southern  Wise  Pow  5a  '38-A&0 
Southwestern  Gas  &  Electric — 

1st  &  ref  s  f  5s  1932  opt- -F&A 
Southwestern  Power  &  Light — 

1st  lien  5s  1943 J&D 

Southwest  Utilities,  Alva,  Okla 

1st  M  s  f  g  1929 F&A 

Southwest  Missouri  RR — 

Gen  &  ref  .5s  1931 M&S 

S  W  Mo  El  Ry  ref  53  '23- M&S 
Spring  Br'k Water— 5s  g'26.  A&O 
Spring  Val  Wat  ref  g  43  '23- J&D 
Springfield  (O)  Lt,  Ht  &  Pow— 
1st  3  f  g  5s  1929  opt  1914-  F&A 

Gen  &  ref  5s  1933 A&O 

Springf  &  N  E  Tr— See  St  L  Spri 
Springfield  (111)  Ry  &  Lt  Co— 

Coil  tr  g  5s  1933  opt J&D 

Springfield  (Mo)  Ry  &  Lt  Co— 

1st  3  f  g  5s  1926  opt M&N 

7%  notes  1921 

Springfield  (0)Ry  1st  53*35  M&S 

1st  M  53  1920-1935 M&S 

Standard  Gas  &  Elec  of  Delaw — 
Conv  s  f  g  63  1926  opt-._J&D 
7%  gold  notes  1921 M&S 


Bid. 


60 


57 

L)'" 

RT 

n    70 
75 
rPubS 

'so' 


80 

90 

Sh  El 

"77" 


83 
80 
80 

88 
85 
85 

78^ 

70 

80 

76 
39 

75 

79 

70 

75 

"85" 
80 

78 

90" 

85 

82 
85 

"79" 
77 
96 

'§4" 
81 
99 

65 
70 

70 
75 

68 

62 
95 

'96" 
905^ 

ngf  &"P 


75 
97 
87 
SO 

80  H 
93 


Ask. 


Ry 


65 
78 
60 


75 
85 


85 


85 
98 


80 


95 

99 

100  J^ 

70 

75 

60 

65 

75 

70 
Vew  & 

85 
CovRy 

Corp 

62 

803^ 

851^ 

75 

90 

85 

80 

.  95 

89 

84 

88 

'78" 

'§2" 

90 

95 

75 

67 
98 


95 

9051 


eorla — 

62 

82 
99 
91 
85 

84  J^ 
97 


Bonds. 


Bid. 


Steinway  Ry— See  N  Y  &  Qu  Co 
Suburban  Gas  Co  of  Phila — 

1st  3  f  g  SsApr  r52op'07-A&O 
Superior  Water  Light  &  Pow — 

1st  43  May  1931 M&N 

Syracuse  Gas  g  5s  1946 J&J 

Syracuse  Lake  Shore  &  Nor — 

1st  M  g  5s  '47  opt  '17- M&N 
Syracuse  Light  g  5s  g  1951-J&D 
Syrac  L  &  P  coll  tr  5s  '54- -J&J 
Syrac  Rap  Tr  1st  g  5s  1946_M&S 

2d  mtge  g  5s  1930 J&J 

Tacoma  Ry  &  P — See  Puget  Sou 
Tacoma  Wat  Sup  Ist  5s  '25. J&J 
Tampa  Electric  Co — 

1st  M  g  5s  1933  8  f  op.-J&D 
Tampa  Gas  5s  1937  opt-- -M&N 
Tenn  Pow  gu  5s  1962  opt- M&N 
Tenn  Water  1st  5s  1946. -M&S 
Terre  Haute  Indianap  &  East 

1st  &  ref  s  f  g  5s  '45  op-A&O 
Terre  Haute  Trac  &  Light — 

1st  con  M  g  5s  1944 M&N 

Terre  Haute  El — 5s  '29- -J&J 

Texarkana  G  &  E  5s  '30_.-J&J 

Texas  Pow  &  Lt  1st  5s  '37-J&D 

Texas  Public  Service  6s  '33-J&J 

Tex  Trac — 1st  s  f  g  5s'37opt  J&J 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  43  1960  op  aft  '14  J&J 

Adj  inc  g  5s  Jan  1960  op- A&O 

Third  Av  RR  1st  53  g  '37. J&J 

Dry  Dock  E  Bway  &  Batt'y 

1st  5s  gold  1932 J&D 

New  ref  m  Ser  C  income. - 

42nd  St  M  &  St  N  1st  6s  '10 

Ext  at  5%  to   1940- -M&S 

Sou  Boulev  g  5s  1945- ._ J&J 

Union  Ry  1st  5s  g  1942. -F&A 

Westchester  El  Ist  53  g'43J&J 

Yonkers  Ry  1st  53  1946-A&0 

Thirty-fourth  St  Crosstown — S 

Toledo  Bowl  Green  &  Southern 

1st  g  5s  May  1  1921 M&N 

Tol  Frem  &  Nor  St  Ry— See  Lak 
Tol  G  E  &  H  con  1st  g5s'35  A&O 
Toledo  Home  Telep  5s  1922.J&J 
Tol  &  Indiana  Ist  5s  1931 -J&J 
Tol  &  West  Ry  Ist  g  53  '26-J&J 
Topeka  Edison  5s  Sept  '30-J&J 
Topeka  Ry — 5s  '30  op  '15- -J&J 

Toronto  Ry  4^9  1921 F&A 

Trenton  G  &  El  g  53  1949- -M&S 
Trent  St  Ry — con  g  5s  '38- -J&J 
Trent   Pass   6s  Sept30'31    A&O 
Tri-City  Ry  &  Light- 
Coll  tr  3  f  g  53  1923 A&O 

1st  &  ref  g  5s  1930  opt- -J&J 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  63  1923 F&A 

Consol  5s  1939 M&N 

2Sth  &  29th  Sts — See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys. 
Twin  City  Rapid  Transit  Co — 
St  Paul  Cy— ist  g  6s  '32.  A&O 

1st  cons  6s  g  1934 A&O 

Cable  con  53  1937..J&J15 

Guar  g  5s  1937 J&J 

Minn  &  St  P  Sub  5s  '24M&S 
Minn  St  &  St  Paul  City- 
Cons  guar  g  5s  1928- -A&O 
Twin  City  Telep  58  1926- - -J&J 
Twin  States  Gas  &  Elec — 

1st  &  ref  5s  Oct  1953.. .A&O 
Underground  Elec  Ry  of  London 

4^3  Jan  1   1933 J&J 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  &  Pow  Co  of  St  L— 

1st  g  5s  Sept  1  1932 M&S 

Ref&ext  53'33  op  aft'lS.M&N 
Union  Elev  RR — See  Northwest 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  &  Elec  Co  (111)— 
Col  tr  g  5s  1939  conv  op.J&J 
Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 J&J 

Indianap  North'n  53  1932  J&J 
Union  Utilities  5s  1944  op.J&J 
United  Elec  Lt  &  Power,  Bait— 
1st  cons  g  4J^3  1929... M&N 
Unit  Elec  Co  of  N  J  4s  '49.  J&D 
United  Electric  Securities  Co — 
Coll  tr  g  5s  1933  to  1943. F&A 
United  Fuel  Gas  6s  1936.. J&J 
United  Gas  &  Elec  Corp — 

Coll  tr  s  f  g  6s  1945 A&O 

United  G&EofNJlst53'22.J&J 
United  Gas  &  E1(SF)53'32.J&J 

United  G  &  F  6s  1923 J&J 

United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940.. F&A 

United  Light  &  Rys— 

1st  &  ref  g  53  1932  op.. J&D 

Conv  deb  6s  1926 M&N 

7%  notes  Apr  1  1923 

United  Powc^r  &  Tran — 

Del  Co  &  Phi  tr  ctfs  4s'49  J&J 

United  Rys  tr  ctfs  43  '49. J&J 

United    Public    UtUlties    (Del) 

1st   6s   1943 J&J 

United  RRs  of  San  Fran — 

S  f  g  4s  April  1  1927 A&O 

Un  Tr  Co  N  Y  ctfs  dep 
InterchctfsUnTr   SF&EqTr 
Market  St  con  g  5s  1924.  M&S 
Unit  Rys  &  Elec  (Baltimore) — 

1st  consol  g  4s  1949 M&S 

Incomes  g  4s  1949  op  '29  J&D 
Inc  funding  g  5s  1936. .J&D 


Ry 


70 


52 
70 
67'^ 


nd  Elec 


78 


49 
70 


74 


10 


55 

40 
/  35 
St    Lou 

74 

72 

Elev 


49 
355i 


60 
75 


Ask. 


75 


59 
75 


83 

'52" 
80 


79 


84 
70 

90 
73 

39 
/  20M 

39  J4 
21 

87 

50 

/   8 

60 
15 

'35" 

55 

45 

45 

eeN  Y 

'eo" 

65 
60 

Rys.""' 

e  Sh'Ei 
35 

R'y'""" 
55 
9ZH 

25 


80 
60 

75 

'62" 

90 
70 

100 
95 

101 

99 

80 
80 

'70" 
90 

90 
90 
82 

'95" 

70 

76 

is 


60 

68 
60 


88 


68 
72 
93 

n    30 
n    35 

85 

21M 
21 

21>i 
61 

61?^ 

45 

5S 


86 

77 


57 
40 


81 
65 

80 
86 


80 

71 
76 
97 

40 
38 

90 

25 

21»A 
23 
64  « 

62 
45  Ji 

60 


b  Basis.    /  This  price  includes  accrued  Interest     i:  Last  sale,     i  In  London,     n  Nominal-      r  Canadian  price. 


t  S»le  price. 


Aug.,  1920.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 
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Bonds. 


Unit  Rys  &  Elec  (Bait)  {Conel) 

8%  CODT  notea   1922._.F<feA 

t%  conT  notes   1922. ..F&A 

Bait  Sparrows  Pt  <k  Ches — 
1st  g  8U  4H9  1993... PdtA 

aaltTracColatM9B'29.M&N 
No  Bait  DlT  lat  Ss  '42.  J&D 

O«ntRyconMs08l932.  Nl&fi 
Bxt  A  imp  Oa  1932. ..M&S 

Olty  A  Sub  lat  9a  1922.  JJkD 
Lake  Ro  EI  lat  9a  '42  M&S 
Unit  Rya  (Phlla)— See  Unit  PAT 
United  Rya  of  St  Loula— 

0«D  (  4a  July  1  1934 J<fcJ 

Oasi  ArAF  Qds  Ist  9a  1912 
Ext  at  4H%  to  1922.. JA J 

Uodell   Ry    lat  g   9a   1911 
•xten  at  iH%  to  '21.FAA 

Oompt  HUDdcM  Ter  68  '13 
Bxt  at  9%  to  1923 JAJ 

•t  Louis  RR  (B'way)  98 
•zt  at  4H%  to  1920. MAN 

It  L  A  Sub  lat  Oa  g  1921  PAA 
Qen  g  98  Apr  1  1923  gu  A<feO 

■tLoMlsTrans  Co9al924  AAO 
Uoltad  Rys  Inreatment  Co — 

1ft  Hen  coll  tr  s  t  g  9a  '26  MAN 
O  8  Pub  Sery  1st  6a  '27..F4A 
O  8  Telephone — 

Ist  78  Dec  1  1921 J&D 

Onlted  Traction  (Albany) — 

Oon  g  4Hb  2004 J4D 

Tax-exempt 

Albany  Ry  con  M  Os  g  '30  JAJ 
Qen  g  9s  1947 J4D 

Troy  City  Ry  gs  g  1942. AAO 
Onlt  Tr  (Plttsb)— See  Phlla  Co 
Dnltad  Tr  <fc  El  (ProT)  fli  '33  MAS 
Onltad  UtU  1st  6b  '43  op  '18  JAJ 
0tak  aaaACokel8t9s'36  optJAJ 
Oiah  Lt  A  P  cons  g  4s  '30. JAJ 
Otah  Lt  A  Ry  (Salt  L  City)— 

Cons  Ry  A  P  lat  9s  '21. .JAJ 
Otah  P  A  L  1st  9i  1944...  FAA 
Otab  Sacurltles  Corp — 

6%  notes  Sept  19  1922.  MAS 
Otlca  El  L  A  P  lat  98  1990.  JAJ 
Utlca  OasAEI  ref Aext  Os  '97  JAJ 

Gen  M  7i^s  '25  Ser  A..M&S 
Utlca  A  Mohavrk  Valley  Ry— 

1st  g  <Ha  1941 MAS 

ntlca  Belt  L  lat  g  Os  '39  MAN 
f aUay  CountlesPow  9s'30.MAN 
fantHia  CoPow  lat  6a'36.MAN 
Vanoont  Pow  A  Ltg  Os  '27. MAS 
Virginian  Pow  lat  H»  1942    JAD 

7%  gold  notea  1924 MAS 

Virgtuitt    .         rower — 

lit  A  ref  B  9a  1934 JA.' 

Nort  A  Atl  Term  Os  '29  MAS 

Nort  A  Ports  Tr  9i  '3e..JAD 
Wash  Alexandria  A  Mt  Vernon 

1st  g  9s  1990  opt MAS 

Washington  Bait  A  Ann  El— 

Ist  M  9s  Mch  1941  op. .MAS 
Vash'n  (DC)  Oaa  9a  1960. MAN 
Waahlngton-Idaho  Wat  L  A  P — 

l8t    g    68    1941 MAN 

Wash  Ry  A  El  g  48  1901. ..JAD 

Qeneral  68   1923 JAJ 

Anacoat  A  Pot  Os  1949. .AAO 
Guaranteed 

Olty  A  Sub  Oa  g  1948. ..FAA 

Metropolitan  lat  Oa  1920  PAA 
Washington  Water  Power  Co — 

Consol  A  coll  tr  g  Os  1929. JAJ 

1ft  refg  g  Of  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry — 

1ft  M  8  f  g  Os  1940  op  '10.  JAJ 
Wfftchester  Elec — See  3d  ArRv 
Vutohester  Lt  1st  g  Os  '90.JAd 

N  T  Sub  Gas— 1ft  g98'49MAS 
Wast  Cheater  (Pa)  St  Ry— 

1st  g  98  Aug  7  1932 PAA 

Waft  End  St — See  Boston  El 
Vff I  End  St  Ry— See  Boston  El 
Westerly  L  A  P  98  1937. ..JAD 
Western  Light  A  Power — 

1ft  f  f  9a  1920 MAN 

Wefsem  N  Y  A  Pa  Trac — 

1ft  A  ref  g  Oa  1997  op  '12.  JAJ 
Weftern  N  Y  UtlUtlea— 

Ut  g  Oa  1946 JAD 

W  Ohio  Ry— l8t  5s  1921. .MAN 
Vaftam  States  Gaf  A  Electric 

1ft  A  ref  08  1941  opt JAD 

8%  notes  Feb  1927 FAA 

Weftern  TAT  Col  tr  g  08*32. JAJ 
Weft  Un  Teleg  Coll  tr  Oa  '38.  JAJ 

Fdg  AREM  4)^8  g  MO. MAN 

liHtUn6a  ext  at  9%to'4 IMAN 

Northw'n  gu  g  4Ha  1934.  JAJ 
Weftern  United  Gaa  A  El — 

IftAref  Oa  g  1921  to  '00  PAA 
Weft  Liberty  Ht  Ry— See  Phlla 
Weet  Perm  Power — 

1ft  M  Oa  '46  op  '21  SerA  MAS 

l8t  M  69  1958  Ser  C      .    JAD 

1st  M  7s  1946  .Ser  D\..M&S 

Conv  deb  63  1924 JAD 

West  Penn  Railways  Co — 

let  g  Oa  Jan  1  1931 AAO 

PIttf  McKeea  A  Conuells  RR 
1ft  cons  g  Oa  Jan  1  '31..  JAJ 
Weft  Penn  Tr  lat  Oa  1960. JAD 
W  Phlla  Pass  Ry— See  Phia  RT 
Whatcom  Co  RyALt  58'39MAN 
Wheeling  (W  Va)  Elec  Co— 

1ft  M  08  1941  opt MAN 

Wheeling  Trac  Os  g  1931...  JAJ 
WIlkes-BarreGAE  Oa'Oflopt.JAJ 
Wllkef-Barre  A  Hazleton  RR — 

1ft  coll  tr  g  Oa  1991.. MAN  19 
Wllkef  A  Wyo  Val— 98  '21  AAO 
Wllklnfb  A  E  Pitta  St  Ry— See 

Wlllapa  Elec  6a  1923 .JAJ 

VllUamspt  Gas- lat  gg8'39PAA 
Wilmington  (Del)  Gaa  Co— 

let  A  ref  8  f  g  Oa  1949  op.  MAS 
Winnipeg  El— lat  ref  Os  '30  JAJ 


Bit. 


87 
87 


80 

86 

83 

89 

85  ?i 

85 

94  H 

95 

80 

86 

44 

861^ 

90 

87 

83 

96 

8834 

43 

47"ji 



33 

6SH 
71 

93 

38 
38 
70 
68 
50 

/ 

70 
55 
70 


83 
94 


90 
75 
92 

64 
79 
58 

40 


Aik. 


65 

90 
60 


75 

83 
77 
78 
71>^ 


Co 


70 
83 


85 


70 

/  35 
85 
Phlla  C 

82 
65 


89 

89 


69  J^ 
75 

100 

40 
40 

75 
73 
54 


80 
65 
73 


72 


S8H 
98 

70 
90 
91 

'95" 
85 
98 

65  H 

81 

62 

50 


"78"" 

70 
80 

75 
54}^ 

85 
"96" 

"92"" 

80 
80 

85 
8b 

a    32 

88 

75 

95 
70 


80 

88 


74^-2 
97 


73 
86 

94  M 
90 


75 


70 

75 

40 
90 

88 


68 

84  ;-^ 


Bonds. 


Wisconsin  Edlaon  Co — 

Conr  deb  68  1924 MAN 

Wisconsin  Gas  A  Electric — 

lat  g  OS  1952  opt  1919...  JAD 
Wisconsin  Minn  Light  A  Pow 

Ist  A  ref  58  1944  op  '19 .MAN 
Worcester  A  Conn  Eastern  Ry — 

lat  8  f  g  4  J^a  1943 JAJ 

Wore  Con  St  Ry  4^8  1920. MAS 

1st  A  ref  g  41^8  1930 FAA 

Deb  g  Os  1927 MAN 

Wore  A  Clint  lat  g  Oa  '19. 
Ext  at  7%  to  Jan  1921  J&J 
WorcASouthbStRy4'^8.22M&S 
Yonkera  Ry— See  Third  Are  Ry 
York  HaTen  Water  A  Power — 

lat  9a  June  1  1991 JAD 

2d  6a  May  1  1924 MAN 

Cons  M  9s  May  1  1997.  MAN 
York  Rys-lst  M  g  .9s  1937  opJAD 
YounRStown  A  Ohio  River — 

1st  M  g  9a  1939  opt  '19. AAO 
Younga-Sharon  Ry  A  L — See  M 
ZaneaT  Ry  LAP— See  Col  New 

PUBLIC  UTIL  STOCKS    Par. 

Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com.. 100 

Preferred 100 

All  America  Cables  Inc 1 00 

Allegheny  Trac— See  Phlla  Co 
Amer  CItlea  Co  com 100 

Preferred 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gaa  A  Electric 90 

Preferred 90 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred 100 

American  Railways  Co 00 

Preferred 100 

Amer  Teleg  A  Caole  guar.  .100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred .100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Preferred 100 

Arkansas  Val  Ry  L  A  P  pf..-100 
Auguata- Aiken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  A  Chicago...  100 

Preferred 100 

Bangor  Ry  A  El  common..  100 

Preferred 100 

Bay  State  Gas 90 

Bell  Telephone  (Canada)... 100 
Blrm  Ry  Light  A  Power 100 

Preferred... ...100 

Blackstone  Val  Gas  A  E 00 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRya 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR  com...  100 

Preferred 100 

West  End  Street  Ry  com. 00 

Preferred  8% 90 

Boston  Suburban  Elec. (no  par) 

Preferred (no  par) 

Boston  A  Worcest  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref...  100 
Calif  St  Cable  RRrSan  Fran)  100 
CamdenASubRy — See  P  3  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  C)..100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RyALCorp  pref  100 
Gent  Croast  RR— See  N  Y  Rys 
Cent  Hudson  Gas  A  Elec...  100 
Cent  PkNAER  RR— See  N  Y  R 
Central  States  Elec  Corp...  100 

Preferred 100 

Chic  City  A  Concom  part  ctf8(l) 

Pref  panic  ctfa (no  par) 

Chicago  City  Ry. 100 

Chicago  Elevated  Rya  com 

Preferred 

Chicago  Rys  partic  ctfs  ser  1 

Series  2 

Series   3 

Series  4 

Chicago  Sub  Gas  A  Electric.  100 

Preferred 100 

Chria  A  10th  Sts  RR— See  N  Y 
Cincinnati  Gaa  A  Electric. .100 

Cincinnati  Gaa  Tranap 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred 100 

CIn  New  A  Cov  Lt  A  Trac.  100 

Preferred 100 

Cincinnati  Street  Rv 00 

CIncIn  A  Subur  Bell  Telep. .00 
CItlea  Service .100 

Preferred 100 

Cities  Service  Bankers  shares(t) 
Citizens'  Pass  Ry— See  Phil  R  T 
Citizens  Trac — See  Phlla  Co 


Bid. 

74 
75 
70 


^«i. 


83 
80 
75 
74 


45 


85 
65 


80 
80 
50 
70 


80 
ah  A  S 
A  Zane 


10 

69 

4 

14 

103 

I'A 
3M 

28 

99 

34 


120 
82 
45 
65 
dre  1 
dn     3 

a..-. 


47 

15 
4 

30 

10 

75 

103^ 
102 
..... 

5 


60 
75 

90 
RyAL 
svlUe 


14 
74 

18>| 
107 


d       5c. 
rl02 


d    57 
83 


74 
62 

84 
383^ 
48 
10c 
3% 


d 

d  6 
r  41 
Rya 

84 

10>i 

6M 

d       33^ 

483^ 

94  H 

60 

12 

60 

r  101^ 
X    81M 

27 

82 


d 
d 


9 
50 


H 


1 

5 

15 

43^ 
1 


Rya 

68  >i 
973^ 


d    39 

d     55  34 
305 

d     3334 


4 

35 

102 

36 

122" 

84 

48 

70 

3 

8 

8 

18 


50 
955^ 

19 
8 
40 
20 
85 
1034 


7 
10 


Vs 


25 
85 
7c. 


61 

83 


80 
62)4 


39 
49 


92 
11 

8 

50 
953^ 
75 
18 


102 

85)4 

30 

88 


12 

55 
134 

8 

"2" 

5)4 

20 

5)4 

1)4 


69 
100 


70 
56 
41 
58 
310 
65)4 
34 


Stocks. 


Par.     Bid. 


City  Pass  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred . 100 

Clev  Palnesv  A  Eaatem  RR.  100 

Cleveland  Ry 100 

Cleve  Southw  A  Col  Ry 100 

Preferred 100 

Colorado  Power 100 

Preferred 100 

Columbia  Gaa  A  Electric...  100 
Columbia  (SC)  Ry  Gas  A  El  100 

Preferred 100 

Columbua  Ry  Pow  A  L  com.  100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  'Teleg(gu).20 
Commonwealth-Edison  Co.  100 
Com'lth  Pow  Ry  A  L  com. .100 

Preferred 100 

Coney  Island  A  Bklyn  RR..100 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cons  Gas.  E  L  A  P  (Bait).. 100 
Consolidated  Gas  (N  Y)     See 
Consolidated  Gas  (Plttf)  pf..00 
Cons  Trac  of  N  J— See  Pub  Serr 
Consol  Water  (Utlca)  com..  100 

0%   preferred 100 

7%   preferred lOOl 

Consumers' Gas  (Toronto) 00 

Consumers  Pow  (Mich)  pref  .100 
Contin  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt..l00 

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

Preferred. 100 

Denver  A  Northwestern  Ry.lOO 

Detroit  Edison 100 

Detroit  United  Ry... 100 

Dominion  Teleg  (Canada) 00 

Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superlor  Trac  Co...  100 

Preferred 100 

Duquesne  Light — See  Phlla  Oo. 

Eastern  Penn  Rys  com 100 

East  Read'g  El— See  R'd'g  Trac 
Eaat  St  Louis  A  Suburban. .100 

Preferred 100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred. 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  Light. .20 

Ellz  A  Tren  RR— See  Pub  Serr 
Elmlra  W  LARRlst  pf  v  t  c.lOO 
El  Paao  Elec  Co  common. ..100 

Preferred. 100 

Empire  A  Bay  State  Teleg. .100 
Empire  DlatrlctElectrlo 100 

Preferred 100 

Empire  Gas  A  Fuel  Co  pf 

Equitable  111  Q  L  (Phlla)  pf.lOO 

Essex  A  Hudson  Gas 100 

Falrm't  Pk  A  Had  Pass  Ry— See 

Fail  River  Gaa  Works. 100 

Federal  Light  A  Trac  com..  100 

Preferred... ..100 

Federal  Utilities ..100 

Preferred 100 

Ft  Wayne  A  Nor  Ind  Trac.  100 

Preferred 100 

Franklin  Telegraph  (guar).. 100 
Galveston-Houaton  El  Co... 100 

Preferred 100 

Gas  A  Elec  of  Bergen  County  100 
Gas  A  Electric  Securities. -.100 

Preferred 100 

General  Rlectrlc — See  Ind.  A  M 
General  Gaa  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  L  Pow  A  Rys  pref..  100 
Georgia  Ry  A  El  Co  atmpd.lOO 

Preferred 100 

Georgia  Ry  A  Power  com 100 

First  preferred 100 

Second  preferred 100 

Gold  A  Stock  Teleg  (guar). .100 
Grand  Rapids  Ry  preferred.  100 
Hackenaack  Water 20 

Preferred 20 

Harrlsburg  Lt  A  Pow  pref... 90 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com... 28 

Preferred 20 

Havana  Elec  Lt  A  Power 101' 

Preferred IOC 

Holyoke  Street  Ry 100 

Houghton  County  Elec  Lt 29 

Preferred 29 

Houghton  County  Tr  com..  100 

Preferred 100 

Houston  Gas  A  Fuel  pref 100 

Hudaon  County  Gas 100 

Illinois  Traction  common..  100 

Preferred 100 

Ilium  A  Power  Secur.tles 100 

Preferred 100 

Indiana  Lighting 100 

Indiana  Rya  A  Lt  common..  100 

Preferred 100 

Indiana  Union  Traction 100 

Indianapolia  Gaa 00 

Indlanap  A  Southeast  Tr  pf.lOO 

Indianapolia  St  Ry  Co 100 

Indlanap  W  W  Sec,  pref 100 

Interboro  Consol  Corp  v  t  c.  ^t) 

Preferred 100 

Internat  Ocean  Teleg  (guar).  100 
International  Trac  (Buffalo)  100 

4  %  preferred. .10(1 

7%  preferred 100 


70 
80 

'93" 


y% 


9 

83 
53 


X  145 

70 
n  10 
n  60 
lac.  Co 
d  50 
Corp 

85 

70 

68 

48 

'50" 

"96" 

95 

Phila 

150 

6 

42 


25 
17 
57 
60 
250 
65)4 
Isc.  Coa 


73 


8)4 
65 
13 

88 

d  "26"' 

d 

d 

d 
d 

d 

d 


53 
80 

8/8 

80 


Ath. 


80 
85 

"94"" 
IM 
6)4 
11 

88 
55 


15 
65 
35 
21 
102  M 
20 
41 

"84" 


Y    Citt 


75 

80 

105 

'74" 


55 
80 
45 
80 


10 

98 
95 
88 

"63" 
10 
25 


146 
73 


s, 


90 
73 
73 
57 


93 

105 

R  1 

160 

9 

47 


35 
22 
62 
68 


80 


12 
72 
15 
95 


20 

40 

43 

142 

146 

33 

38 

90 

95 

95 

100 

45 

11 

13 

18 

20 

60 

80 

88 

85 

95 

1434 

68 

70 

55 

95 

"is"" 

"54 

t   .> 

00 
90 

3)4 

9 
90 


•  Piuchaser  also  pays  accrued  dlv.  6  Baals,  d  Price  per  share    not  per  cent    '    This  price  incluaes  accrued  int.  k  Laai  sale,   n  Nominal     0  P'^r  cant 
•f  par  value,     r  Canadian  price.     «  Sale  price,    x   Ex  dlv       v  I'^x  rigtits.   (t)Wlthoat   pur  value 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  Ill 


8to«kg. 


Par. 


Bid. 


f  nt«i-St&te  Kya  preferred         1 0 

iKOkflODTlllO  TieCtiOD  COIB  .     100 

Preferred--   -       100 

Kentucky  Securities  Corp     ICO 

Preferred IOC 

Keystone  Telephone 80, 

Preferred 30 

KlDlocb  Long  Dirt  Telep..  100 
Iftdede  G»i  lifbt 100 

Praferred.. 100 

ktJie  Shore  E!ec  comnion 100 

ftnt  preferred..,. 100 

S«cond  preferred 100 

tencaater  Co{Pa)R7ALt  pref  SO 

lawentlde  Power 100 

Lehlgb  Power  Securities i-f) 

IcMshVAlley  Tr&nslt  com..  SO 

Preferred SO 

tIneolD  (Neb)  Qae  &  El  Lt..  100 

Lone  Star  Gas,  new 25 

LoHitTllle  Home  Telephone.  100 
LottlBTille  Railway  Co 100 

Preferred. 100 

Siowell  Elec»ric  light lOO 

Eiowell  Qm. 100 

ICahon  A  Shen  Ky  &  L,  pref.  100 

■anbat  Eler  Ry  (N  Y) 100 

Manufac  Lt  &  Ut.,  Pittsb...00 
Mass  Electric  Companies...  100 

Preferred,  stamped 100 

ifasMcbueetti  Qai  Coa 100 

Preferred 100 

Maaaachusetta  Ltg  Coa  com-(t) 

Preferred 100 

Hemphls  Street  Ry  com 100 

Preferred 100 

Mazican  Light  A  Power  com  100 

MexlcaD  Northern  Power 100 

Mexican  Telep  A  Teleg 10 

Preferred-  10 

■ezlco   Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref..lOt) 
Middle  West  Utilitiea 100 

Preferred 100 

Mllw  Elec  Ry  A  Lt  pref 100 

Mlaaiasippi  Rirer  Power 100 

Preferred 100 

Mobile  Electric  oref 100 

Mohawk  Valley  Co 100 

MonongahelaVai  Tr 25 

Preferred 25 

Montana  Power 100 

Preferred.. 100 

Montreal  L  H  A  P  Cons. .-100 

Montreal  Telegraph 40 

Montreal  Tramways  com...  100 

Montreal  Tram  &  Pow 100 

Mountain  States  Tel  A  Tei.  .  100 

MvoicipaiGaa  (Albany) 100 

Miukogee  Qaa  A  Electric...  100 

Preferred 100 

Harraganaett  Electric. . so 

aasbTille  Ry  A  Light  pref..  100 
National  Light ,  Heat  A  Pow  .100 

Preferred 100 

ITtwark  Consolidated  Qaa..  100 
New  Bedford  Oas  A  Elec.lOO 
Haw  Bedford  A  Onaet  Ry...  100 
Waw  England  Co  com 100 

Flrat  preferre lOO 

Second  preferred 100 

New  England  Power,  pref.  100 
Hew  England  Tel  A  Tel....  100 

Hew  HaTen  Qaa  Light 25 

New  Haren  Water. 80 

lew  Orl  Rys  A  Light  Co...  100 

Preferred _   100 

New  "Sort  City— ConsoQasiOO 

N  Y  Mutual  Qaa  Light...  100 
New  York  Railways 100 

Bleecker  8t  A  Fulfn  F'y..  100 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7%...100 

Cbriatopber  A  Tenth  Sta.lOO 

Bighth  Ato 100 

42d  St  A  Grand  St  Ferry . .  100 

Ninth  Are  guar  6% 100 

Second  Are 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

«  Y  A  Richmond  Qaa 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power  com..- 100 

Preferred 100 

Norfolk  RaUway  A  Light-..  25 
Northampton  (Mass)  St  Ry.  100 
Northern  Calif  Power  Cons.  100 


5 

25 

10 

15 

65 

75 

9 

10 

30 

d 
d 

110 
36 

""2H 
15 
3 
d 

d  "iji 

d 

d 

d  11-11 

98 

26  J^ 

50 
145 
141 

70 

42 
d 


Alt. 


79M 
60     1 
10 
75 


I     12 

d  75c'" 
d  Ihi 
I     16 

60 

50 

10 

28 

65 

10 

50 


50 

d 

d     \bVi 

60 

95 
r     82M 
rill5 

r 

r 

88 

90 

a 

d 

..... 

25 

70 

140 

15 

45 
75 

48 
82 

84H 

d 

d 

5 

"75'" 
80 

'12" 
35 

30" 
80 
100 


15 


25 
45 
931^ 


d     18}^ 
25 


115 
37 

20 


63 

5H 


28  J^ 


30 

60 

150 

145 
80 
44 
50 


81 


12 

80 


16 

21 

70 

55 

15 

29 

70 

12H 

54 

"eo" 


61 
97 

84 
116K 
135>^ 

15 

90 

92 


5 
30 

75 


53 

823^ 

55 

92M 

29 

68 

12}^ 

30 

76 

90 


50 

'6O" 
120 


30 

"22" 

31 

50 

97H 
100 

19}^ 

40 


Stocks.  Par. 

North  Ohio  Elec  Corp,  com.(t) 
Preferred- 100 

Northern  Ohio  Tr  A  t,  pref .  100 

Nor  Ontario  Lt  A  Pow  com.  100 

Preferred- 100 

Northern  States  Power 100 

Preferred .100 

Northern  Tex  Elec  Co  com.- 100 
Preferred 100 

Northwest  Electric 100 

Preferred 100 

Northwestern  Teleir  (guar) . .  30 
Ohio  CUles  Gas— See  Fine  Oil 

Ohio  Fuel  Supply 23 

Ohio  Qaa  A  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred-- 100 

Ohio  Traction— Common. -.  100 

Preferred 100 

Okfahoma  Natural  Gas 25 

Omaha  &  Council  Bluffs 100 

Preferred... 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow..  100 

Ottawa  Traction- ...100 

Ottumwa(Ia)Ry  A  Lt  pref-.lOO 
Pacific  A  Atlantic  Teleg  (gu).25 

Pacific  Gas  A  Electric 100 

First  preferred 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.lOO 
Pacific  Light  Corporation..  100 

Preferred 100 

Pacific  Telep  A  Teleg .100 

Preferred .100 

Paducah  Tr  A  Light  com...  100 

Preferred 100 

Paterson  A  Passaic  Gas  A  El.  100 

Pawtucket  Gas  preferred 100 

Penn  Central  Light  &  P  preflOO 
Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylranla  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People's  G  L  A  C  (Chic) 100 

People's  Nat  Gas  A  Pipeage..23 

Phila  Co  (Pittsburgh) 50 

3%  non-cum  preferred 30 

6%  cum  preferred 30 

Allegheny  Traction 30 

Citizens  Traction 30 

Duquesne  Light  pref«« 100 

Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'ham  Tr...  30 
United  'Traction  preferred  SO 

Phlla  Electric  (full  paid) 25 

Phila  Rap  Tran  Vot  Tr  Ctfs-  SO 
Citizens*  Passenger  guar-.  SO 
Contlnen  Pass  Ry  ($29  pd)  SO 
Fairm't  Pk  A  Hadding'n. .  30 
Frankf 'd  A  Southwark  Pass  SO 
Germantown  Passenger..  50 
Green  A  Coates  Sts  ($13  pd)SO 
Hestonrllle  M  A  F  com..  30 

Preferred 30 

Phila  Cy  Pass  Rvf$23»^  pd)30 
Phila  &  Darby  Pass  Ry-.  50 
Phil  A  Gray's  Fy  ($23  pd)  SO 

Philadelphia  Traction SO 

Ridge  Are  Pass  ($28  paid)  SO 

2d  A  3d  Sta  Ry  guar SO 

13th  A  15th  Sts  Pass  Ry..  50 
Union  Pass  ($30  3-6  pd)-.  30 
Union  Traction  ($17  H  pd>.90 

West  Phlla  Faas  guar SO 

Pine  Bluff  Co  pref .100 

Plttsb  A  Birm  Trac— See  Phlla 

Pittsburgh  0:1  A  Qas- 100 

Portland  (Me)  Gas  Light 80 

Portland  (Ore)  RyLt  A  Pow— 
New  stock  (78%  paid)...  100 

Porto  RJco  Rys  Ltd ..100 

Preferred ..100 

Providence  Gas ..SO 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  ($3  paid)..  25 
Consolidated  Trac  of  N  J.  100 
Rapid  Transit  St  Ry  Co..  100 
80  Jersey  Gas  Elec  A  Trac  100 
Public  Service  Co  of  Nor  111.100 

Preferred 100 

Puget  Sound  Light  &  Power.  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow..  100 
Railways  Company  General-  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading   Traction 80 

City  Passenger  Ry 80 

Eaat  Reading  Electric  Ry.  80 
Reading  Transit  A  Lt,  pref.. 80 


n 

d     37 
Co 

90 


2 
20 

d     29J^ 


12 

46?^ 
80  M 

'so" 

130 

67 


Bid. 


10 
30 
70 
11 

50 

27 
76 
68 
65 
7 


Aah. 


12 
40 
78 
15 
55 
32 
79 
72 
68 
12 
70 
43 

48 
96 
20 
79 
7 
27 
40 


16 

47H 
81 

"85"" 


Stocks. 


Por. 


40 

88 

■75" 

70 

"79'M 

d 
d 

"30'^ 

'34K 

d 

26 

d 
d 
d 

31 

d 
d 
d 

d 

221^ 

d 

141/8 

d 

d 



d 



d 

d 

d 

d 

d 

d 

d 
d 
d 

d 

ds 

170 

d 

d 

d 

2434 

d 

80 

Co 

13 

d 

40 

4 

T 

T 

d 

79 

"56" 

d 

35 

150 

90 

64 

83 

14 

55 

d 
d 
C< 

31^ 

Jrp"' 

d 

22 

d 

95 

d 

65 

dn 

80 

44 
95 


85 
75 
40 


5 
30 
31 

'si'ji 

31 

31 J^ 


22  H 
14M 

k  222 

k    74 

k    43 

k  270 

s    80 

k    STi4, 

k     321^ 

k    51 

k  106 

k    ZOYi 

k  '53H 
k  187J4 
s  190 
k.lS7l4 
k  100 

25  K 
i  165}^ 

90 


Bid. 


Ati. 


45 

5 

441^ 
80 

"eo"" 

k  18 
40 
175 
100 
68 
85 
16 
57 


23 

100 

73 

90 


Republic  Ry  A  Lt  com 100 

Preferred 100 

Richmond  Light  A  RR 100 

Roch  Ry  A  Light  5%  pref.. .100 

7%   preferred 100 

St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
San  Joaquin  Light  A  Pow...  100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred I 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

ScrantoQ  Elec,  pref 100 

Shawinlgan  Water  A  Power.  100 
Somerset  Dn  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar). -25 

Southern  New  Eng  "Telep 100 

Southern  Utilities  com 100 

Preferred 100 

So  Jer  Qas  El  A  Tr— See  Publi 

Southwest  Missouri  RR 100 

Springfield  (Mo.)Ry.  &  L.  pref 
Springfiel(i(0.)L.H.A  P.preflOO 

Spring  Valley  Water ..100 

Standard  Qas  A  Elec  (Del).. 30 

Preferred 30 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  L  A  P  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred ion 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  Ave  Hy  (N  Y)     inn 

Tidewater  Power  pief 100 

Toledo  Bowllnsr  Green  A  So.lOii 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway 100 

Tri-CIty  Ry  A  Light  pref.. .100 
Tri-State  'Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Y)  Qas 100 

23d  Street— See  N  Y  Railway? 
Twin  City  Rapid  Transit...  100 

Preferred lon 

Union  Natural  Qas 100 

UnionStRyCNew  Bed, Mass)  lOn 
Union  Trac  of  Ind  com 100 

First  preferred.    100 

Second  preferred 100 

United  Elec  of  New  Jersey. .100 
United  Electric  Secur  pref..  100 
United  Qas  A  Elec  Corp 100 

Flrsj  preferred- 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 

United  Gas  Improvement SO 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred -.100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  SO 
United  Rys  Investment  Co-lOO 

Preferred 100 

United  Trac  A  Elec  (ProT).lOO 
United  Utilities 100 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Virginian  Power  Co  com 100 

Preferred 100 

Wash  Bait  A  Annap 30 

Preferred SO 

Washington  (D  0)  Qaa 20 

Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash- Virginia  Ry  com 100 

Preferred 100 

Washington  Water  Power  Co  100 
western  Ohio  RR  1st  pref..  100 
Western  Power  Corp 100 

Preferred- 100 

Western  Rys  A  Light  pref..  100 
western  States  Qas  A  Elec . .  1 00 

Preferred ...100 

Western  Union  Telegraph..  100 
West 'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

west  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common..  100 
Wisconsin-Minn  LAP,  pf.lOO 
York  (Pa)  Rys  common 60 

Preferred 80 


7 'A 
32     : 

I 

'50" 
98 
50 

7     i 


12 
75 
48 

a 

r  111 
60 

X  82 
93 

d  14 
93 


15 
c  Servlc 


10 
37 

"60' 

100 

60 

'es" 


18 
85 
55 


70 
83 
96 
18 
94 
15 
25 
e  Corp 

§§" 


83 

75 

643^      

d     12     I       14 
d     35J^       36J4 


108 
2JA. 


55 
10 
80 


r    41 
65 

d 

d 

120 

33 
65 


X  110 


80 


d     40 


17 
55 


d     12 
8JI 
19M 
10 
n       5 
un  80 
7M 


8 


10 


d 

d 

dx  43 

16 

51 
3 

12 

69 

19" 
61 
40 
9 
65 

81Mi 
der   Misc 
84 


112 
1 

5 

10 
70 
11}^ 
88 


71 


125 

34 

85 

120 

.... 

10 
2 


401^ 
182 
19 
58 

"\h" 

12H 
914 
19H 
20 
15 
90 


15 


8 

55 

r    30 

n  '75' 
d       9 
d     29 


30 
45 
17 
53 


22 
64 
50 

14 
78 
8234 

90 
72 
10 
60 


85 
10 
30 


alMirchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     e  New  stock,     k  Ex-stock  dividend,     t  Last  sale.     I  In  London 
n  Nominal.      r  Canadian  price.         s  Sale  price       u  Ex- warrants .      n  Old    stock.      2  Ex-dlvidend       y  Ex-rlghts.      t  Without    par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Misoellaneous  Securities," 
all  iBsues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "PubUo  Utilities."  In  the 
oase  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. — All  bond  prices  are    'and  interest"  except  where  marked  "V    and  Income  and  defaulted  bondi- 


Atl. 

SO 
90}4 


Bonda. 


INDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wk»- 

XltesJuly  1921  to'28op-JAJ 

Adams  Exp  col  tr  g  4a  '48-inA8 

Col  tr  g  48  1947 JAD 

Advance-Rumely  deb68'23  MAF 

Ala  Steel  A  Shlpbldg— See  Temi 

4laBkaGoidMIneadeb68'23M4S 

Deb  68  1928  Ser  B MAS 


B%a. 

Aik. 

OUS  B 

ONDS. 

98 

100 

55  M 

58 

/     53 

55 

90 

93 

CIA 

RR. 

IIH 

121^ 

10 

14H 

Bonds. 


Allied  Packers,  Inc — 

Conv  s  f  deb  68  1939 JAJ 

Am  Agrlc  Cher  1st  3s  1928AAO 

Conv  g  deb  3a  1924 PAA 

American  Can— debS8l928PAA 
American  Chicle  Co — 

6%  serial  notes  1920-'27.A&O'b 

Sen  Sen  Chiclet — 

Sf  6s  June  14   1929.. -JAD  6 


Bid. 


68 
88 
92 


8.15 
9% 


Atk. 


68H 

90 

92M 


73^% 
734% 


Bonds. 


I     Bid. 


Amer  Cot  Oil  g  Ss  1931  optMAN 

6%  notes  Sept  2  1924. MAS2 
American  ice  Securities — 

American  Ice  Co — R  E  Ist  A 
gen  a  f  68  '42  opt  •13..FAA 

Amer  Malting  3s  1926 JAD 

Amer  Pipe  A  Constr  Securities — 

Coll  tr  g  68  1922  opt.-.FAA 
Vmer  Smelt  A  Refining — 

i«f  M  »8  1947 AAO 


79 

S9H 

87 
85 

97 

76 


90 

90 

100 


b  Basis.    /  This  price  includes  accrued  interest,     k  Last  sale,     n  Nominal.     «  Sale  price.    (  New  stock. 


Aug.,  1920. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f    and  Income  and  defaulted  bonds. 


Bonds. 


Amwr  Spirits  Mfg  g  6s  1920MA:S 
Amer  8  8  of  W  Va  Os  1920 M&N 
Amer  Steel  Foundries — 

Deb  4b  1P23.        F&A 

Amer  Sumatra  Tobacco — 
73^%  sf  conv  notes  1925  J&D 

Am«r  Tobacco  68  c  1044 A&O 

Guaranty  Trust  ctfs  of  dep 

4a  s  AuK  1  1931 FAA 

7%  gold  notes  1920.. .M&N 
7%  gold  notes  1921. ..M&N 
7%  gold  notes  1922.. .M&N 
7%  gold  notes  1923.. .M&N 
American  Type  Founders — 

Deb  gold  6s  1926 M&N 

Deb  gold  6s  1937 M&N 

Deb  gold  6s  1939 .M&N 

American  Writing  Paper — 

8  t  7-68  Jan  1  1939 J&J 

Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  A  J&J 
Anglo-Amer  Oil,  Ltd — s  f  gold 

7}^s  1925-. A&O 

Armour  &  Co. — Real  est  1st  g 

4^8   1939  OD. --.      J&D 

7%  notes  July  25  1930J&J  15 
Convgdeb6sJ'nel5'21J&Dia 
ConTgdeb6sJ'neia'22J&D15 
ConTgdeb6sJ'nelS'23J&D15 
ConTgdeb68J'nel3'24J&D15 
Asioclated  Oil  Co— Os  1922F&A 
ArtorI»(NY)Veneer   MlUsAD— 

lit  •  t  C  6B  1941  opt J&J 

Atlantic  Fruit  &  S.  S.— 

deb  88,  Jan  1948 J&J 

Atl  Quit  &  W  Indies  SS  Lines- 
Col  trsos  Jan  1  1900 J&J 

AtlSB  Fort  Cement  1st  6s'20M&S 
BftldwlD  LocomotiTe  Works — 

lit  B  !  0g  1040  op  aft  '10  M&N 

•uney  &  Smith  Car  Os  1036J&J 

BMch  Creek  C  &  C  Ss  '44. .J&D 

••ttalehem  Steel  Corporation — 

7%  g  notes  July  10'^22_J&J13 

T%  g  notes  July  15  '23.J&  JlO 

Betb  St  ist  ex  g  Os  '26  gu.  J&J 

Beth  St  pur  m  6s  Aug  'OS.Q-F 

Beth  3t  ist  1  &  ret  0s'42.M&N 

Pur  M  08  1036 J&J 

Penn  Mary  Steel  Ss  1937.  J&J 
■ootb  Fisheries  u  t  6b  1926.  A&O 
SoBton  Term  Co—3H'  '47  F&A 
Iraden  Copper  Mines  Co — 

S  f  g  6s  1931 PAA 

•runawlck-Balke-Collender    Co 

6%  serial  notes  1921-29.. J&J 

■■ffalo&Susq  Iron  Os  1932J&D 

Deb  g  Ss  Jan  '26  op  '10..M&8 

9wnB(P)ACo  6s'24op  af'14A&0 

Ist  &  ref  B  f  6s  1031. .._•..  J&J 

•uh  Term  1st  4b  1902  ...A&O 

Cons  g  Os  Jan  1  1000 J&J 

Suit  Terminal  Buildings  Co— 

Ist  s  f  gold  guar  Os  1060.  A&O 
Oahaba  Coal  Mln — See  Tenn  C, 
Oftllfornia  Wine  Association — 

CoDT  gesSepl0'20  op  s  f  M&S 
Danada  Cem't  let  6(|'29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd— 

iBt  B  f  g  6s  1039 J&D 

Oanadian  Conn  Rubber,  Ltd — 

Gold  es  1948  opt  lOll-.A&O 
Oanadlan  Cottons  0a  1040  J&J2 

Oaat  Foundry  6a  1031 F&A 

Otnt  Hud  St'boat  Os  Apr'33  A&O 
OtDtral  Leather  Os  1020.. A&O 
Okie  Jet  coil  tr  ref  g  481940  A&O 

Coll  tr  ref  Os  1040 A&O 

Ohio  Pnew  Tool  Os  Deo  81'21J&J 

Ist  68  1920-1923 A&O 

Ohio  Un  Sta— See  Steam  RR  bda 

Oblcoutlml  Pulp  68  '43 J&J 

OhOl  Copper  cout  7b  1023.  M& N 

Conv  6s  1932  Ser  A  .   ..A&O 

aitarfield  Bit  Coal  48  1940. J&J 

Olava  &  Sandusky  Brewing — 

iBt  B  f  g  6b  J'ne  1  '48  op.. J&J 
Olyda  BS  let  Ob  1931  opt..  P&A 
Sol  Fuel  &  Iron  b  f  Oa  1943.  P&A 
Oolorado  Industrial — 

lit  tf  m  «•  HfT  AAB  '34onF4A 
Columbia  Graphophone  Mfg 

8%  gold  notes  Aug  1  '25. F&A 

OompuiluK-'iabuiatinc-Uec  <Jo- 

Slnk  fund  gold  6s  1041. ..J&J 

Oons  Tobac  coll  tr  4b  '01.. F&A 

Oonaol  Coal  4Hb  1934opt-IVI&N 

Ht  A  ref  8  f  g  Ob  1900. ..J&D 

C«DV  6%  g  '23  op  aft  '18. P&A 

Oom  Prod  Ret  Bf  Ob  '81. ..M&N 

lit  g  08  1034  8  f M&N 

aiainp(Wm)8on8ShIpAED  Bide 

1st  M  g  Os  1020  opt MAS 

^rew  LeTtck  Co  1st  88  1031  FAA 
Cuba  Cane  Sugar  Corp — 

Conv  deb  7s  1930 J&J 

Cuban- Am. Sugar — ist  1 8s  notes 

Jan  1  1021 .J&J 

Oudahy  Packing  Co — 

iBt  s  t  gold  OS  1040 J&D 

7%  g  notes  July  10  '23.J&J10 
»»Ylea  (Wm)  Co  Ist  68  '28-J&J 
Dewees(W)WoodCo08'30M&N 
OlBtillers'  Bocurltles  Corp — 

Col  tr  CT  (  Oo  '27  op  '08. A&O 
DominCoal  Os '40 op '10.. MAN 
Dominion  Iron  A  St  Os  1029.JAJ 
•mnlop  Tire  A  Rub  Goods,  Lta- 

Ht  i  f  r  68  1927  opt MAS 

du  Pont  (E  I)  de  Nem  Powd— 

Gold  4Hb  June  1  1938. .JAD 
EagleAPbenlx  Mfg  fla  1926.  JAJ 
Eastern  Steel  IstSs'Slop'ieFAA 

Elk  Horn  Coal  68  1923 JAD 

Exnpire  Refg  1st  68  1927. .PAA 

Fairmont  Coal  Os  1931 JAJ 

Federal  Sugar  Refining — 

6%  notes  1924. ..M&N 

Port  8t  Union  Depot — See  Steam 

General  Amer  Tank  Car  Corp — 

Equip  7s  (3  a)  1920-1923.M&N 


Bid. 


95 

98 

92 

96 
117 
116 


Ask. 


99 
102 

95 

98 


100 
99  J^ 
99>^ 
993^ 

93 
90 
90 

75 

88  Ji 

98M 

75 
96 

97  H 
94:H 
9il4 
■  94}^ 
94 

90 

85 

69 


86 

98 
97H 


99 

783^ 
77  Ji 
80 
82 
64 

85 

8% 


75H 


67 
70 

71 
I&RR 

92^ 
90 


90M 

62 

76 


75 
10034 
100 
100 
100 

95 
96 
95 

76 

883^ 

99 

753^ 

963^ 

99 

96  3^ 

96  3^ 

963^ 

98 

100 

100 

70 


92 
60 
89 

983^ 
98 

89M 
103 

79  3C 

793^ 

86 

86 

66 

863^1 

73^% 


Bonds. 


72 
75 

73^ 


95 
k    91 

k    90 


92 

84 
70 

"96m 


72 


78Ji 
70 


83 


72  3i 

68 

96 

89 

89 


94M 
99M 


99 
95 


89 

773^ 
78 

91 


78 


72 

94  Jl 
723; 


80 
'83" 

72 

100 

833^ 
783i 


70 


95 
94 


965^ 
09M 


97 
99 
90 

98 
100 

76 
81 

81 

78M 
83 

100 
100 


91 
80 
81 

94 


RR  Bo  nds 

b 8%l     73i% 


aeneral  Baking  Ist  6s  1036  J&D 
General  Elec  33^8  1942  op.  P&A 

Debg  58  '52  tax-ex  N  Y.M&S 

Deb  6s  Feb  1  1940 F&A 

Glrard  Pt  Storage  3>is  '40.  A40 
Goodrich  (B  F)  Co— 

7%convgnotes  1925. ..A&O 
QordonlronaldesAFarea  Co, Ltd, 

Istsf  g  68  1927  opt. J&J 

Gorham  Mfg  Co — 

1st  M  7s  F&A  '21-'24..P&A 
Gottlleb-Bauerschmidt-StrauB 

Brew  Co— Ist  48  1931.. M&S 

2d  Income  3g  Sep  1031  .M&N 
Granby  Con  Mln  Smelt  &  Pow — 

Ist  conv  68  1928  ser  A_M&N 

Stamped 

Grand  Rlrer  Coal  &  Coke — See 
Great  Atlantic  &  Pacific  Tea — 

6%  conv  g  notes  J'ne  '21.Q-M 
Harris  Abbatolr  8s  1028.. F&A 
Havana  Tobacco — Ss  1922  JAD 
Hecker-Jonea-Jewell  68  '22  MAS 
Hoboken  Land  A  Impt  Co— 

Ist  M  g  58  Not  1930... MAN 
Hock  Val  Products  58'61  op. JAJ 
Hoster-Columbus  Co  68*40.  A&O 
Hudson  NaT  g  6b  1938  op.  F&A 
Huebner-Toledo  Brew  6a  '30J&J 
Huntington  Land  &  Impt — 

Coll  tr  g  gu  68  1920-1927  J&D 
Illinois  Steel— Deb  4H8'40.A&O 
Independent  Brewing  68'80  J&J 
Indiana  Steel  ist  Ss  1932.  .  M&N 
Ingersoll-Rand — let  g  Ss  Dec  31 

1933  opt  Dee  31  1910 JAJ 

Inland  Steel  Ist  88  1921-28.  AAO 

ExtAref  68  '42  op'16  serA.JAJ 
Internat  Agricul  Corp — 

IstAcoll  tr  s  f  g  38'32op  MAN 
International  Merc  Marine — 

Ist  M  coll  tr  6s  1941. ..AAO 
International  Paper — 

Con  conT  g  s  f  Os  '30op'09  JAJ 

Ist  &  ref  s  f  3s  1947  Ser  A.  J&J 

Internat  Salt  g  Ss  '31  op A&O 

Internat  SllTer  1st  88  ^48. -J&D 

Deb  6s  1933 J&J 

Iron  Steamboat  1st  3s  1032  A&O 

Gen'l  48  1932 A&O 

Jefferson  &  Clearf  C  &  I — 

2d  gold  Ss  1926 J&D 

Indiana  Co  Ist  a  f  Sa  'SO.. J&J 
Jones  &  Laughlln  St  S8'39.M&N 
Knickerb  Ice  ist  Ss  '41  opt. J&J 
Kresge  (S  S)  Co— 

7%  serial  g  notes  1922-26. J&J 
La  belle  Iron  Wks — 

Ist  &  ref  Ss  1040 J&D 

LackawSt3B'23opto'06  .A&O 

1st  Os  lOSO  op  after  191S.M&S 

Eq  Ss  1921-1926 M&81S 

Lake  Superior  Corp  Inc  38'24  Oct 

iBt  &  coll  tr  gold  Ss  1944- J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

Ist  M  6s  June  1923 J&D 

Latrobe-ConnellsTllle  C  A  C — 

1st  B  t  g  68  1931  opt JAD 

Lehigh  Coal  &  Nav— 

Gen  M  g  43^8  May  1024.. Q-F 

Funding  4s  g  July  1  1048.  JAJ 

Col  tr  power  4>i8  '21  op. JAD 

Con  8  f  g  i}iB  1004. .-.-JAJ 
Leh  A  W-Barre  Coal — See  Cent 
Liggett  A  Myers  g  7s  1944. AAO 

Gold  bonds  Ss  1951 F&A 

6%  gold  notes  1921 JAD 

Lima  Locomotive  Corp— 

Ist  8  t  g  6s  1932 MAN 

Lorillard  (P)  Co  g  7s  1944. AAO 

Gold  bonds  Ss  1931 FAA 

Mallory  SS  Ist  o  f  3b  1932.. JAJ 
Maryland  Steel  Ist  Ss  1922. FAA 
Mexican  C  &  C  5s  1926  op. M&S 
Mldvale  Steel  &  Ordnance — 

Conv  8  f  08  1936- M&S 

Monon  Coal — See  Chic  Ind  &  L 
Monon  Rlv  Con  C&C68'49  A&O 
Morris  A  Co  1st  s  t  43^8  '39-JAJ 
Mtge  Bond  4s  Ser  2  '66  op-AAO 

08  Ser  3  1932  op  '22 JAJ 

Nat  Conduit  A  Cable  Inc— 

1st  M  8  f  68  1927 AAO 

Nat  Enam  A  Stpg  Oa  '29  JAD 
Nat  Starch  deb  Oa  1930  gu-.JAJ 
National  Tube  Ist  Se  10S2  MAN 
Natomas  Co  of  Cal — 

Gen  A  ref  68  193S JAJ 

New  Eng  Nav— See  N  Y  N  H  & 

N  J  Zinc  iBt  4s  1926 A&O 

New    River    Co — 

1st  M  coll  tr  53  1934 J&J 

NYAirBrakelst  fl8'28conT  MAN 
N  Y  Dock  Co— ist  g  48  '51  FAA 
N  Y  A  Hob  F'y  3s  May  '46  JAD 

Hoboken  Ferry  Ss  '46. .MAN 

N  Y  A  N  J  Ferry— Os  '40.  J&J 
N  Y  Shipbuilding  Co— 

ist  M  s  f  3s  Nov  1  1948 

O'Gara  CoalSs  35  op  af  t'08.M&S 
OgUvle  Flour  Mills  8s  '32  .JAD 

Series  B 

Series  C 

Pacific  Coast  Co— G  Os  '4«  JAD 
Pac  Fruit  Express  Eq — See  So 
Pan-Amer  Petrol  &  Transp 

1st  lien  equip  73  1930-.-F&A 
Park  A  I'lllor-i  8  f  68  '36-. JAD 
Parsons  (W  Va)  Pulp  A  Lumber 

1st  m  s  6b  '20-'24  opt  MAN 
PeerleesTrk  A  Motfl8'25  M&NIO 
Penmans.Ltd— l8tSB'26op  MAN 
Pennsylv  C  &  C  Ist  58  '32  opJ&  J 
Penn  Mary  Steel — See  Beth  Steel 
Pennsylvania  Steel  — 

PaAMd  Steel  con  g  6s'25  M&S 

Span-Amer  Iron  88  1927-J&J 
Pierce  Oil  Corp.— 

Conv  deb  68  1924.. J&J 


Bid. 


87 

'823i 
98 

89 
67 

84M 
99 

933i 

94 

r    95 

9G 

67.25% 

7Vo 

/  .:::: 

..... 

82 
CoFuei 

92 

90 

&  Iron 

983^ 
r    99 
/     48 

93 

99 

100 

57 

96 

85 
/ 

30 


9931 


91^ 
77 

953^ 
81 
RR  of 
1023^ 
77 
973^ 

86 
102 

7734 

75 

93 


Ask. 


45 


76 

483^ 
863i 

77 
50 
90 

80 

90 

95}^ 

'97" 

76 

77ys 

833^ 

84 

100 

/"67" 

88 

■99"" 
35 

'86  34 

70 

90 

87 
102 

45 

93 
75 
86M 

"so"' 

87% 

Basis 

8% 

87 

90  3^ 
83 
67.75% 
48 
55 

89 
92 
85 
7.25% 
52 
60 

Ryp34 


68 
91 
92 
83}^ 

69 
H  RR 
90 

75 
92 
60 
75 
80 
75 

70 
61 


r 

65 
u  Pac 


75 

92 
89 
88 
90 


93 
94 


93 
82 
97 
83 
NJp33 
103 
773^ 
97^ 

90 


78 
82 
96 


76 

"843i 


70 
94 
933^ 
85 


80 
96 
62 


80 
65 
993^ 
993^ 
k  100 


Cop  37 

943^ 

78 

98 
90 
89 
93 


96 
98 


Bonds. 


Plttsb  Brewing  6s  Feb  4  '49-J&J 
Pitts  Coal  deb  Ss  July  1931M&8 
Plttsb  Term  Warehouse  A  Trans 

1st  ref  gSs  Nov  l  1936-.M&N 
Pittsburgh-Westmoreland  Coal- 

Ist  s  f  g  53  1947  opt M&N 

Pitta  &  Westm  C38'23op.M4N 
Pleasant  Vail  Coal  3b  1928. J&J 
Pocahontas  Conaol'd  Collleries- 

1st  gold  38  1037  opt JAJ 

Powell  Rlv  Co  68  '21-'27..JAJ 
Procter  &  Gamble  Co — 

7%  gold  notes  1921 M&S 

7%  gold  notes  1922 M&S 

7%  gold  notes  1923 M&S 

Producers  Transp  Ss  1021.J&J 
Provld't  Loan  Soc  43^8  '21  MAS 
Remington  Typewriter — 

ist  M  6s  1021-1926- J&J 

Republlclr&  Steel  Ss  •40-A&O 
Reynolds  (R  J)  Tobacco  Co — 

63   1922 F&A 

Roch  &  Pitts  C&I  OS  ie46.M&N 

Ist8tg43is  1932  opt-. .F&A 
Rocky  Mtn  Fuel  Ss  1941-.A&0 
Rogers-Brown  Iron  Ss  '21-40JAJ 
St  Clair  Furnace  Ss  '21-'30  FAA 
St  Joseph  Stk  Yds  43^8  '30J&J 
St  Lawrence  Pulp  4  Lumber — 

Ist  M  68  1921-1933 F4,A 

St  Louis  Brew  Assn  6s  1939-J&J 
St  Louis  Car  Co  8s  '21-'23  M&N 
St  L  Nat  Stock  Yds  4b  •30..J&J 
St  L  Rocky  Mt  &  P  Ss'SS  stpJ&J 
Securities  Co  N  Y  4%  cons  M&S 
Sen  Sen-Chiclet — See  Amer  Chic 
Sibley  Mfg  Co  Ist  Os  1022. .J&J 
Sinclair  Cons  Oil  Corp — 

7%  g  n'tes  May  15  '25.M&N15 
Sioux  City  Stk  Yds  1st  38'30  JAJ 
Sloss-Sheffleld  Steel  A  Iron — 

6%  8  f  g  notes  1929 F&A 

Somerset  Hotel  Tr  4a  1021- J&D 
Standard  Mill— 1st  g  S830M&N 
Standard  Steel  Works  Co — 

Ist  M  sf  g53  1928 J&J 

Steel  Co  of  Can.  68  1940. ..J&J 
Sun  Cr  Co  col  tr  s  t  g  3s  '44. J&J 
Swift  &  Co  1st  B  f  g  SB  '44-. J&J 

6%  gold  notes  1921  F  &  A  IS 
Temple  Coal  s.  t.  os  1024-J&J 
Tenn  C  I  &  RR  gen  Ss  'SI -.J&J 

Ala  Steel&Shlpbdg  8s'30-J&J 

Cahaba  C  M  Co  Ist  6s'22  J&D 
Tenn  Cop  Co  conv  69  '23. M&N 
Teras  Co  deb  68  '31  op  '10.  JAJ 

Sink  fd  7%  gd  notes  '23-M&S 
Union  B  A  P  lat  g  Os  '30  op  JAJ 

Stamped 

Union  Oil  Co  of  California- 
First  lien  s  f  Os  1031  opt- JAJ2 
Union  Steel  Co  1st  fl8'32gu.JAD 
Qn  Transpor  Ist  Se  1923_-FAA 
Union  Typewriter — See  Remin 
Unit  Fruit- Deb  4Ha  1923-JAJ 

Deb  g  45^8  1923  a  f- J&J 

Onlted  Lead  deb  Os  1043-.J&J 
U  8  Env  Ist  Sa  '20-'34op'10J&D 
U  8  Finishing- 

Con  gold  Ss  1929 JAJ 

U  S  Light  &  Heat 

Ist  8  f  6s  193S J&D 

U  S  Mtg  &  Tr— 

48  Ser  I  to  N  1920-1922. .Var 
U  8  Realty  &  Imp  5sg  '24  op  J&J 
U  S  Rubber- 

73^%  gold  notes  1930... F&A 

7%  notes  Dec  1  1923 J&D 

1st  &  ref  3s  1947  Ser  A.. J&J 
U  8  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 FAA 

United  States  Steel  Corp — 

Coltrsf  38  Apr '31  op '11. Var 

Col  tr  8  f  SsApr'31  not  op. Var 

Col  8  f  2d  OS  Apr'63op' 1 3M AN 
ntah  Fupl — SeeDeiiT  ARloGr, 
Utah-Idaho  Sugar  Co — 

1st  M  serial  7s  1921-.30.- J&J 
Vancouver  Lumber  68  21-'23J  StJ 
Vandalla  Coal  Ist  6s  '30  op-JAJ 
Vlctor-Amer  Fuel  lat  6s  40F&A 
Victor  Fuel  1st  a  f  g  Os  1963-JAJ 
Virginia-Carolina  Chemical — 

lat  M  g  Oa  1923  opt  a  f-.JAD 

Bonv  deb  6s  1024 A&OlO 

Va  Ir  Coal  &  Coke  Oa  1040.M&S 
Ward  Baking  Co— 

1st  g  6s  June  15  1937-.J&D13 
WebsterC&C  Istg  08'42op-M&8 
Welsbach  Co  col  tr  Os  '30..  J&D 
West  Canada  Fl  Mills  Co,  Ltd— 

lat  8  f  68  Mch  1928 MAS 

lat  A  ref  8  f  6s  1931 MAS 

Western  Electric  Co — 

1st  0aDec31  '22opaft'll  JAJ 

Conv  gold  7s  Apr  1925-.A&0 
Wilson  &  Co  1st  6s  1041. A&O 

Conv  8  f  g  6s  1928 J&D 

EXCHANGE  SEATS. 

^0.  Laai  Salt. 

N  Y  Stock  Exch.  1,100  $99,000 

N  Y  Con  Stk  Ex.     486  3,500 

N  Y  Produce  Ex.  1,800  3.500 

N  Y  Cotton  Ex..     430  21,000 

NYCoffASugEx     323  7,000 

Baltimore  Stk  Ex      87  4,000 

Boston  Stock  Ex.     ISO  14.000 

Chic  Bd  of  Trade.  1,6 15  10.500 

Chicago  Stk  Exch     250  7,800 

Cincinnati  Stk  Ex       35  4,000 

Cleveland  Stk  Ex       30  3.300 

Louisville  Stk  Ex-       29  1,200 

MluneapCh  ofCom  593  9,000 

Montreal  Stk  Ex.       75  36,000 

New  Orl  Cot  Ex.     300  15,000 

Phila  Stock  Exch.     221  3,100 

Plttsb  Stock  Ex-.     115  5,250 

St  LouiflStk  Elx-.       50  1,000 

(SanF)8tk&BdEx       46  25,000 

Wash'ton  Stk  Ex.       40  300 


Bid. 


693^ 


75 
99 
80 

753^ 
85 

993^ 
9934 
99  3i 
98 
05 

95 

86  J^ 

95% 

75 

81 


69 

65 
"96" 


Ati 


69 
65 
le— 
94 

97Ji 
85 


813^ 

97  a 

953'i 

5 
8334 
97H 
97 
85 
95 
953^ 
90 

"983i 
84 
84 


96 

94  }i' 
gton    1 
100 
100 

73 


80 
95 
85 

833^ 
93 

100 
100 
100 

joo" 

100 

90 


60 


78 

98 
94 
77^ 

963i 

95 
913€ 
8934 
}.    34. 

Basis 
90 

'50"" 


92 
933^ 


88 
84 
91 

99 
99 

94  3i 
07>i 
87  3^ 
84  >i 


2,000 

3.000 

23,800 


13,000 


12,000 
"3",  000 


80 
86 
60 


85 
80 
95 
70 
70 


98 

87 
82 
98M 


84 
97H 
100 

saVg 
97 

'95 

'98H 
90 


88 14 
98' 

?pewru 

78 

70 

'79Ji 

983^ 

98 

783^ 

9634 


92 
90 


7M% 

"eo" 

62 

92Ji 

97 

82 

93 

88 
93 

100 
100 

94M 
97|^ 
88?i 
85  >| 


3,300 

3,200 

21,000 

7,000 

I'o.OOO 

'7' 8  06 


14,500 
3,20(1 
4,000 


000(      1.000 


b  Basis.    /Thla  price  inciudea  accrued  Intereat.     l  Last  sale,     n  Nominal,     r  Canadian  Price.     <  Sale  price 


46 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


(Vol.  hi 


stocks. 


Par     Bid. 


TEXTILE  MFQ. 

STOCKS. 
North.  Mills.    Par. 

Acadia   M 

AcuflhnetMlll  (NB)  a 
Am  Linen  (Fall  R)  a 
American   Mfg  100 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

Androscog  M(Me)o 
AppletonCo(Ma9s)  a 
Arkwrlght  M(FR)a 
ArllngtonM(Mass)o 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me)--o 
Beacon  Mfg  (NB)  a 

Preferred 100 

Berkshire  Cot  Mfg 

Adams,  Mass-.c 
Blgel-HartfCarp't  a 

Preferred 100 

BoottMills(Mas8)  a 
Border  CMfg(FR)o 
Boston  Mfg(Ma88)a 
Bos  Duck  (Mass),  c 
BoumeMllls(FR)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).  a 

Preferred 100 

Chace  MiUs  (F  R)  a 
Charlton  MlUs.lOO 
Chlcopee  Mfg  (pf)o 
CltyMfgC'rp(NB)a 
ContlnT  M  (Me).o 
Cornell  MlUs(FR)  a 
Dartmouth  Mfg 

Corp  (N  B)--100 

Preferred 100 

Davis  Mills  (FR).o 
DavolMlll8(FR).a 

Draper  Corp 100 

DwightMfg(Mass) 
Edwards  Mfg(Me)a 
E8mondM(RI),pf  a 
Everett  M  (Mass)  a 
Fairb  Mills  com  100 

Preferred 100 

FarrAlpaca  (Mass)  a 
Flint  MiUs  (F  R).a 
Franklin  Co  (Me)-o 
GosnoldM  (NB). 

Preferred 

Granite  Mills(FR)o 
Gt  FaUs  Mfg(NH)o 
Grlnnell  Mfg(NB)a 
HamiltMfg  (Mass)  a 
Hamilt  W  (Mass)  a 
Hargraves  M(FR)  a 
Harmony  Mills  pf  a 
Hill  Mfg  Co  (Me). a 
Holmes  Mfg  (N  B>o 

Pref  errea a 

Inter  Cot  M 50 

Preferred 100 

KUbum  M  (N  B).a 
KingPhllipM(FR)a 
Lancas'rM  (Mass)  a 
Laurel  Lake  (FR).a 
Lawrence  Mfg  (M)  a 
Lincoln  Mfg  (FR).a 
Lockwood  Co(Me)a 
LowellBleach(M ) .  o 
Luther  Mfg  (FR).a 
Lyman  Mills  (M)-o 
Manomet  M  (NB)a 

Mass  Cot  Mills a 

Mechanics' M  (FR)  a 
Merch  Mfg(FR)o 
Merrimack  Mfg 

(Mass) 100 

Preferred    ...100 
Middlestit  Co(M) 
Mt  V-Wood   MlliS 

(Bait)  v  t  r..lOO 

Preferred  v  t  rlOO 
Narragansett   Mills 

(F  R).. 100 

Nashawena  M .  100 
Nashua  M  (NH)..a 
Naumkeag  (Mass) 

Steam  Cot  Co.. a 
Newmarket    Mfg 

Co  (N  H)...100 
NonquittSp(N  B).a 
OsbomMill8(FR).a 
Pac  Mills  (Mass).o 
Page  Mfg  (N  B)..oi 
Parker  Mills(FR).o 
PepperellMfg(Me)o 
Pierce  Mfg(NB)..a 
Pocasset  Mfg(FR)o 
Ponemah  M(Prov)a 

Preferred a 

PotomskaM(NB)  a 
Rich  Borden  Mfg 

Co  (F  R) 100 

Sagamore  Mf 

(F  R) 100 

Salmon    Falls  Mfg 

Co  (NH) 100 

Seaconnet  M  (FR)  a 
Sharp  Mfg  (NB)..  a 

Preferred 100 

Shawmut  Cot  Mills 

(F  R)  com...  100 

Preferred 100 

5hoveMiUs(FR)100 
Skenandoah    Cot 

Co  (Utlca)...100 
eoule  Mill  (N  B).a 
Stafford  M  (F  R).a 
Stevens  Mfg(FR).o 
faber  Mill  (N  B).o 
TecumsehM  (F  R)a 
Thomdlke  (Mass)  . 
Tremont  &  Suffolk 

M    (Mass) o 


Per 
95 

175 
il35 

148 
85 

X     75 

X    72 


275 

92 

X  200 

X  190 

160 


192J^ 
107 
90 


200 
115 


X  240 
220' 

310 

79 
215 


130 
130 


89 
220 
212H 


240 


120 

150" 

195 


140 
280 


Ask. 


share 


150 

150 

90 

7514 


k  225 
k  395H 


95 


100 


110 
92 
112^^ 
155 
105 
200 
195 
185 


250 

k  "99'^ 

260 
s  150 


320 
82 


200 

132H 
140 
120 
93M 


225 

92 

255 

225 

k  19534 

125 

94 


165 
200 
165 
110 
125 
k  97 
158 


86 
240 
200 
120 


145 

ieo" 

1171/2 
140 


34 


220 
147 


190 


170 
2156 


440 

160' 

90 

210 

190 

360 

110 


150 

120" 

142 


192 
220 
200 


120 
60 


260 
230 
127 
160 
160 
180 
k  110 
147 

i75" 

1221 

145 

165 

250 

120 

k     7614 

60 

38 
70 


150 
120 


k200 
110 


210 
470 


220 


90 
170 
110 


150 
195 
150 
155 


260 


Stocks.     Par. 


TroyCot'n&Wool'n 

Mfg  (F  R)...500 
UnionCotMf(FR).a 
Utlca  Knitthig.lOO 

Preferred 100 

Utica  Steam  & 

MohValCotM.o 
Wampanoag  MiUs 

(F  R) ..100 

Wamsutta  M(NB)a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me) --a 


Southern   Mills 

AbbevllleCM(SC)o 
Amer  Spinning  CJo. 
AndersonCM(SC)  o 
Arkwright  M  (SC)a 
Atl&Gulf  C  (Ga).o 
Augusta  Fac  (Ga).o 
Belton  Mills  (SC).a 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)o 
Chesnee  M 


Clifton  Mfg  (SC).o 
Clinton  CotM(SC)o 
Dallas  Mfg  (Ala). a 
Darl'g'n  Mfg(SC).o 
Eagle  &  Phenlx 

MiUs  (Ga) o 

EnterpriseMf  (Ga)  o 
Expos'n  C  M  (Ga)  a 
Gaffney  Mfg  (SC)  o 
Granltev  Mfg(SC)o 
Greenw'dCM(SC)a 
Grendel  Mill8(SC)a 
Henrietta  M  (NC)a 
Klng.JP,Mfg(Ga)o 
LancasterCM  (SC)  a 

Preferred a 

Laurens  CM(SC).o 
Louise  Mills(NCi-a 
MarlboroCM(S(:)a 
Mayo  Mills  (NC). a 
Mills  Mfg  Co(SC).o 
Monarch  CM(SC)a 
NewberryCM(SC)a 
OrrCot  M  (SO.. a 
Pacolet  Mfg  (SC)a 
Pelzer  MfgCo(SC)a 
Piedmont  Mfg  (SC)o 
PhlllipsButtorffM  o 
Poe,FW,Mfg(SC)  a 
Roanoke  M  (N  C)  a 

Saxon  Mills 

Sibley  Mfg  (Ga)..o 
Spartan  Mllls(SC)  a 
Tucapaun  M  (S  C)o 
Union-Buffalo  M 

(S  C)  1st  pref... 
Victor-Monag  Co.  a 

Preferred a 

Warren  Mfg  (SC).a 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodside  Cot  M.a 

Preferred a 

Woodruff  M 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottona,  Ltd.o 

Preferred a 

Domin  Text,  Ltd.o 

Preferred a 

Montreal  Cottons. a 

Preferred o 

Penmans,  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 

Albany  InsCo..  50 
CommercelnsCo  25 


Bid. 


Per 

850 

220 

105 

95 

2  150 

175 
122H 


245 
220 


Per 
205 
420 


390 


300 
200' 


Baltimore. 

Baltlmor€>-Amer . 
Central  Fire 


Boston. 

Boston... 100 

Colum  Nat  Life. 100 
Conveyancers' 

Title 100 

Mass    Bonding.. 
Mass  F  &  M 


Brooklyn —  See  N 


Detroit. 

Detroit  F  &  M_. 
Michigan  F  &  M 


Hartford. 

Aetna  (Fire).. .100 
Automobile  Ins  100 
Hartford  Fire..  100 
Hartf  Steam  Boil 

Insp  &  Ins...  100 
National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  60 

Life    Insurance 
Aetna  Cas'ty  &  Sui 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 

Indianapolis — 

Sterling  Fire 10 


175 
550 
130 
365 
370 
300 
450 
210 
350 

310' 

146' 

250' 
160 


150 
250 
158 


160 
120 
340 


95 
255 

99 
100 

50 


100 
300 

Canadia 

72  M 


76 
137H 
102 

80 


Ask. 


share. 


112 
100 

160 


185 
s  226' 


share. 
255 
450 
200 


150 
285 


345 
185 


260 
220 

260 


140 


310 
220' 


150 

425' 

185 

430 

310 

285 

175 

265 

165 

350 

175' 
135 
375 
260 

100 
265 
103 


75 
295 
385 


325 

n  prices 

'99 

139 


137 


Per 
175 
170 

Per 
38 
18>^ 

Per 
460 
118 


75 
100 


Per 


Per 
470 


100 
139 


cent. 
190 
185 

share. 


share. 
480 
120 


80 


share. 


share. 


570 


445 

480 

85 


fer 


540 

P*T 

8K 


Louisville.  Per 

Liberty 50     120 


270 
585 

350 
455 
490 


»hor». 

475 
560 
450 
550 

ihart. 

cent. 
125 


Stocks. 


Par 


Minneapolis. 

Nor'westFA  M   100 

Newark. 

American 5 

Firemen's 50 

Newark  Fire 5 

Prudential  Life. .50 


New  Haven. 
Security   Ins... 


.25 


New  Orleans. 
Lafayette 50 

New  York. 
Amer-Alliance  .100 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fldellty-Phenlx  100 
Globe&Rutgers  100 
Great  American  100 

Hanover  50 

Home 100 

Mercantile 100 

National  Liberty  50 

Niagara 50 

Northern 100 

North  River 25 

Pacific  Fire 25 

Stuyvesant 100 

United  States... 20 
Westchester  new  10 

Philadelphia. 

Alliance  of  Phila.  10 
Fire  Association. 50 
Ins  Co  of  N  A...  10 
InsCoStateofPalOO 

Lumbermen's 25 

People's  Nat  Fire.  . 

Phila   Life 10 

Reliance 50 

UnitedFiremen's .  1 0 
Victory 50 

Pittsburgh. 

Allemania 50 

BlrmlnghamFlre  .50 

City  Fire. 50 

German  Fire 50 

Globe  Fire 50 

Humboldt  Fire.. 50 
Nat  .BenFranklln50 
National  Union.  100 

Pittsb    Fire 60 

Superior  Fire 

Teutonia 50 

Union  Fire. 50 

Unl  ted  American  .  5t> 
Western  Fire 50 

Providence. 
Prov  Wash'ton..50 

Richmond. 

Virginia  F  AM..  25 

St   Paul,   Minn. 

StPaulFife  M..100 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  &  Ma 

rine 

Vulcan  Fire  Ins  ... 

Washington. 

Arlington 10 

Corcoran 50 

Fireman's 20 

German' Amer. .  100 
National    Union.. 5 

MARINE  INSUR 
ANCE  SCRIP. 

Atlantic  Mutual — 

1918 

1919 

1920 


Bid. 


Per 


Per 

17 
210 

13M 
450 

Per 
37 

Per 
X  210 

Per 

275 

210 

300 
d    69 

535 
1000 

255 
d    85 

505 

d  176" 
d  120 
100 
d  30 
d  45 
45 
d  45 
d    34 

Per 
19 


Per 


Ask. 


share. 


share. 
220 


share. 
38 

share. 


share. 
290 
225 
325 
73 
555 


263 

95 

515 

190' 
130 


40 
60 
60 
55 
37 

share. 

19  k 
s  320 
s  28 
k  91 
s  llOK 
k  20 
s  10 
k  61 
k  11 
k  119 

share. 


MINING  STOCKS 
Acacia 1 

Adventure  Cons.  25 

Ahmeek 25 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

AJgomah 25 

Allouez 25 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Cop.. 50 
Arizona  Com'clal.5 

Arnold 25 

Batopilas  Min..20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  &  Z  vtc.5 

Butte  &  Sup 10 

Calumet  &  Ariz.  10 
Calumet  &  Hecla  25 

Canada    Copper 5 

Centennial 25 

Cerro  de  PaaCo(t) 

ChUi  Copper 25 

Chino  Copper 5 

Consol  Interstate — 

Callahan 10 

Con  Min  &Smel  100 
Cop  Range  Con  100 

Cresson  Con  G 1 

Cripple  C'k  Cons  1 

Crown  Reserve 1 

Daly- West 20 

Dante 1 

Davis-Daly  Cop.  10 
De  Beers  Con  M.. 
Doctor  Jackoot 1 


Per 
145 

Per 
114 

Per 
340 

Per 
325 

40 

15  M 
Per 

70 
20 
200 
5>i 


Per 
92 
/     91 
90 

Per 
l^c 
40c 
55 


share. 


1% 
25c 

24 


12 
44 

531^4 
9M 


a>4 
2 

73^ 

20 

56 

300 

Vs 

10 

nVi 

14M 
28 

lOJ^ 

251^ 

37 

1.37J^ 

3- 10c. 

24c. 

4 

2c. 
8H 
27 
214c. 


share. 
118 

share. 
350 

share. 
330 


share. 


cent. 
100 
98 
98 

share. 
214c. 
80c. 
58 
1^ 

2 

40c. 
26 


13 

46 

■53  M 
■10  H 

'"iH 
8M 
3 

SH 
20H 
57 

301 

42 
14  3-2 
29 

113^ 

26 

37M 

1.50 

7-lOc. 

27c. 

4H 

3c. 

svi 

3140.1 


stocks.     Par. 


Dome  Mines 10 

East    Butte 10 

Elkton  Cons 1 

El  Paso  Gold 5 

Federal  M&Sm.lOO 

Preferred 100 

First  National 

Cop  ($3  75pd).5 

Franklin 25 

Golden  Cycle 

Goldfield  Consol 

Mines 10 

Granby  Cons  M  S 

&P 100 

Granite-Bl-  Metalic 

(St  Louis) 10 

Granite 
Greene-Cananea  100 
Hancock  Cons.. 25 
Holllnger  Mines.. 5 
Homestake  Min  100 
Horn  Silver  M...1 
Inspiration   Cons 

Copper 20 

Isabella 1 

Island  Cr'kCoal.-l 

Preferred    1 

Isle  Roy  ale  Cop.  25 

Jack  Pot 1 

Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 25 

LaRose  Cons  M.-5 
La  Salle  Copper.  25 
Mary  McKlnney.l 
Mason  Val  MlnesS 

Mass  Cons 25 

Mayflower01dCol25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Cons  Cop  5 
New  Cornelia  Cop.  5 
New  Idria  Quicks. 5 
New  River  Co.  100 

Preferred 100 

Nlplssing  Mines.. 5 

North  Butte 15 

North  Lake 25 

Ohio  Copper 10 

Old  Dominion.. 25 
Ontario  Sil  Min  100 

Osceola 25 

Pitts-Jer  Cop 1 

Pit  &  MtShastaCop 
Pond  Creek  Coal.  10 

Portland 1 

Quincy   25 

Iland  Mines,  Ltd.. 
Ray  Cons  Cop..  10 

Ross  M  <fe  M 1 

St  Joseph  Lead.  10 
SantaFe(G&Cop)10 

San  Toy 1 

Seneca  Cop  Corp  (t) 

Shannon  10 

ShattuckArlzCoplO 

South  Lake 25 

Superior  &  Bost.lO 

Superior 25 

Tennessee  Copper 

&  Chem  temp.(t) 


Bid. 


A*i. 


Tonopah  Belmont 
Tonopah    (Nev)..l 
Tonopah  Ext  Min  1 

Trinity 25 

UnitedGoldMlnes 
Un  Verde  Ext -.50c 

Utah  Cons 5 

Utah  Copper  Co.  10 

Victoria ...25 

Vindicator 1 

Winona 25 

Wolverine 25 

Wyandot    25 

Yukon   Gold 5 

REALESTATETR 
&  LAND  STOCKS 
Albany  Tr  (Bost)./ 
Alliance  Realty..^ 
Bedford  Tr  (Host)./ 
BerkeleyHotlTr(B)/ 
Bd  of  Tr  Big  Tr(C)i 
BosGr'd  R'tTr(C)i 
Bost  RET  (Bos) -A 
Bo3StorWh'se(B)  / 
Boston  Wharf  Co. I 
Bromf  Bldg  Tr(B)  I 
Business  RETr(B)i 
Cent  Bldg  Tr  (.B).l 
Chic  R  E  Trustees  h 
City  RET  (C)..A 
Congress  St  Associ- 
ates (Boston)..  Z 
C'gre3sStBlgTr(B)( 
Copley  Sq  Tr  (B).( 
Delta  Bldg  Tr  (B)J 
Devonsh  Big  Tr(B)i 

Pref  erreed 

Dwelling  House 

Assoc  (Boston). A 
East  Bos  Land  (B). 
East  St  R  E  Tr(B)  I 
Enslev  Land  Co.. I 
Essex  St  Tr  (Bos).? 
Fifty  Assoc  (Bos).. 
Haymarket  Tr  (B)/ 
HotlTr,T'raine(B)  I 
Kimball  Big  Tr(B); 
Lovejov'aWhTr(B)/ 
MerchRETr(Bos)  h 
Munlclp'lRETr(B) 
Jld  South  Big  Ab.I 
)Uver  Bid  Tr  (B).i 
?addockBldTr(B)Z 
Pem'tonBldTr  (B); 
PravBlds  Tr  (Bos)  / 
R  E  Assoc  (Bos).. I 
Realty  Associates  of 
Brooklyn J 


Per 
10 

liH 
2c. 

IQC. 

11 

31 

90c. 
75C. 
66C. 

8c. 

36 

30c. 
7c. 

271^ 

3^ 

5.60 

52 


483^ 
3i^C. 
541^ 
77 
29 

"24  Ji 
33i 
3 

35c. 
2K 
3c. 

IH 

3 

4J^ 
201^ 

4 
60 

ny2 

17 

4 
27 
86 

83^ 
15H 

50c. 

12c 
24 

514 
37 
8c. 

29c 
15 

57c. 
48 
28 
15H 

"15" 


13?^ 

9 
6 


33^ 
4Ji 


1% 

134 

IVi 

10c. 

30M 

6 
64J^ 

2 

18c. 
45c. 
141^; 
25c. 

1     I 


ahari 
10% 
12H 
2^C. 

123^0. 

37  4 

95c. 
85c. 
75c. 

10c. 

37 

405ic. 
He. 
28 
SH 
5.78 
55 


48  34 
4c. 
56 
78 
29'4 

"24'ji 
334 
334 
45c. 

2!4 
414c. 
2 

3H 
5 
20J^ 

4H 
63 
llJi 
173^ 

5 
29 

16 
75c, 
25c. 
26 

6 
42 

9c. 
35c. 
16 
60c. 
50 
29 
163i 

'le'" 

'"6'c". 
14 
IH 
10 

"sli 

53I 

934 
IH 

\y% 

Ws 
Uc. 
31 

6J4 
66 

2Vs 
24c. 
50c. 
15 
75c. 

IM 


Per  share. 
60 


75 

85 

'40" 

75 

85 

700 

93 

'65'" 

35 

65 

950 

850 

50 

35 

25 

50 

25 

85 

450 

0 

5H 

'so" 

"90" 

60 

3300 

35 

90 

20 

85 

250 

SO 

00 

85 

70 

35 

15 

60 

105 

110 

4 


a  Pat  value$lUU.     o  Assessment  paia.     c  1*81  value  $700. 
m  First    Installment    paid,     n  Nominal, 
(t)  Without  par  value. 


$50.     i  Last    sale 
Ex-stock  dividend 


a  Price  per  snare,  not  per  cent.     «  Par'value  $500.     0  i'ar  value  $1,U00. 
r  Canadian  price.      «  Sale    price.      <  New    stock,      i  Ex-dlvldend. 


h  Par  valu* 
(£x-rlght8. 


Aug.,  1920.] 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


47 


stocks.     Par. 


Bom 'set  H  Tr  (B).l 
South  St  Tr  (Bos).i 
South  Term  Tr  (B)l 
Suffolk  R  E  Tr(B)A 
Summer  St  Tr  (B)_i 
Term  Hotel  T  pf.J 
Texas  Pacific  Land 

Trust  certfs I 

Trlmtn  Tr  (Bos)  .  I 
(Jniverslty  Associ- 
ates (Cambr)  .  I 
Western  R  E  Tr  .  Z 
<VlnthropBldTr(B)Z 
TITLE  GUARAN 
SAFE  DEPOSIT  S 

A.mer  Surety 50 

Bond  &  M  GuarlOO 
Chicago  T  &  Tr.lOO 
CitySD(AlbNY)100 
Columbia   Title 

(Washington)  ..fl 
Fldellty&D  (Md)50 
IstMg  Gu  N  Y.lOO 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
LoulsvlUle  Title.  100 
Maryland  CasCo25 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
NY  Tltle&Mtg.lOO 
RE  TIns(Wash)100 
Tit  Ins&Gu(SanFr) 
TitleGuTr(StL)100 
CJ  S  Casualty..  100 
CrSFldel&Gu(M)  50 
OSTGu&Indem  100 
Westch  &  Bronx  Tit 

<fe  Mtg  Guar.  100 

INDUSTRIAL      & 

MISCELLANEOU 

Adams  Express.  100 

Advance-Rumely — 

Com... 100 

Pref 100 

Aeolian-Weber — 

Piano  &  Plan.  100 

Preferred 100 

Aetna  Explosives 

New  stk  (no  par) 

Preferred   ...100 

AJax    Rubber 60 

Alabama     Co..  100 

Ist   pref 100 

2nd    pref 100 

Albany  Com..  100 
Albany  (N  Y)  Safe 

Dep&Storage  100 
Allied  Packers.. (t) 
AUls  Chalmers  Mfg 

Com   100 

Pref     100 

AmalSug  1st  pf.  100 
Am  Agri  Chem.lOO 

Preferred  ...lOO 
Am  Bank  Note.  50 

Preferred   50 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Bosch  Magn(t) 
Am  BrakeSh&F.(t) 

Preferred 100 

American  Brass  100 
American    Can.  100 

Preferred 100 

Am  Car  &  Fdry  100 

Preferred 100 

Am    Caramel..  100 

Preferred 100 

Am    Chicle (f) 

Preferred 100 

Am    Cigar 100 

Preferred  ...100 
Am  Coal  of  N  J_25 
Am  Cotton  Oil.  100 

Preferred 100 

AmCredltlndem  100 
Am  Cyanamid-100 

Preferred 100 

Amer  Drug  Synd  10 

Am    Express 100 

AmFrultProd  pflOO 
American  Glue.  100 

Preferred lOO 

Am  Hardware.  100 
Am  Hide&LeathlOO 

Preferred  ...100 
Amer  Hosiery.. 25 
Am  Ice  Co loO 

Preferred 100 

Amer   Intern   Corp 

Full  paid 100 

Am-La  France 

Fire  Eng  Inc..  10 

Preferred 100 

Amer  Laundry 

Machinery  ..100 

Preferred IOC 

Amer  Linseed..  100 

Preferred  ...100 
Am  Locomotive  100 

Preferred    100 

Am  Mch  &  Fdy  100 
Am  Malt  &  Grain  (t) 
Amer    Piano 100 

Preferred  ...100 
Am  Pneu  Serv..50 

First    pref 50 

Preferred    50 

Am    Radiator 26 

Preferred 100 

Am  Rolling  Mill  26 

Preferred 100 

Am  Safety  Razor  25 
American  Screw  100 
Am  Seed  Mach.lOO 

Preferred 100 

Am    Shlpbldg..lOO 

Preferred 100 


Bid. 

Ask. 

a 

o 

a 

55 
80 
45 

a 

a 

o 

"eb" 

70 

260 
o 

'75'" 

a 

a 

a 

40 

113 

50 

TEE  & 
TOCK 

Per 

68 

247 

200 

150 

dx    4}4 
d  116 


100 
115 
110 

d 

80 
188 
127 

X     80 
130 


150 

d  120 

90 

160 

S     Per 
33 

30 

20 

75 

d    75 

10 
d    44 

78 

75 

60 

60 

160 
d     14 

32H 
73 

98J^ 
80 

d    40 

d     41 

84}^ 

81 

105 

d  z89M 

d    57 

«87^ 

192 

371^ 

88 

132 

107 

12 

87 

d    39 

58 

126 

78 

d    55 

41 


S 

share. 

72 

253 

205 

160 

120 


103 
120 
115 
75 
87 
192 
134 


64 
160 


share. 
35 

32  M 
65 

30 
90 


n  270 
23 
50 
d    105- 
1323^ 
2J^ 
114 


d 


135 

14^ 
77> 


41k 
58 

77Ji 

d  nvz 

n    85 

65 

95 

70 

87 

93 

100 

150 

d    30M 

70 

70 

d     lyi 

d  28 
d  7 
d  ... 


97 

d    62y2 
94  M 

d   nys 

X  147K 


28S 
70 


46 
80 
78 
66 
65 

175 
16 

33 

741^ 
103 

81^ 

87 

45 

48 

85 

85 
110 

91 

59  k 

89  k 
195 

38 

90H 
133 
110 

20 

95 

41 

62 
130 

84 


42 
79  M 


28 

58 

11 

134 


120 
130 
140 

153^ 

78 
110 

4134 

59 

78J^ 

IIM 
92 

75 


73 
91 
94 
101 
160 
35 
75 
80 


70 
102 


95  k 
13M 
IGO 
89 
95 
98 
75 


Stocks.     Par. 


100 

S. 

100 

100 
100 


Bid.        Ask. 


Amer  Ship  <fe  Com- 
merce  (no  par) 

Amer   Smelt   Sec 

Pf  SerAstpd.lOO 
Am  Smelt&RefglOO 

Preferred  ...100 
Am  Snuff  com.  100 

Preferred  ...100 
Am  St  F'dries  33  1-3 

Preferred 100 

American  Stores  (t) 
Am  Sugar  Refg.  100 

Preferred  ...100 
Am  Sumat  Tob.  100 

Preferred  ...100 
Am  Thread  pref -.5 
Am  Tobacco...  100 

Com  B 100 

Preferred  ...100 
Am  Type  Foun.lOO 

Preferred  ...lOO 
AmVitritiedProdSO 

Preferred 100 

Am  W  W&Elec  100 

First    pref-. -100 

Partlc  pref- -100 
Amer  Wholesale 

Corp,  pref-.- 100 
Am  Wind  Glass 

Preferred  -..100 
Am  Wind  Glass 

Mach  - 100 

Preferred  ..-100 
Am  Wool(Mass)100 

Preferred 100 

Am     Wringer..  100 

Preferred  .-.100 
Am  Writing  PaplOO 

Preferred  ...100 
Aiiglo-Amer  011.£1 
Armour  <fe  Co  pf  100 
Assets  Realiza  .100 
Assoc  Dry  G'ds.  100 

1st      pref 100 

2nd    pref 100 

Associated  Oil.  100 
Assoclat'd  Simmons 

Hardware 10 

Preferred   ...100 
Atlantic  Fruit - 
Atl  Fruit  &  S. 
Atl    Holding.. 
Atl  Gulf  &  W 

Ind  SS  Lines 

Preferred    . . 
AtlanLobosOil-(t) 

Preferred 50 

Atlantic    Refm.lOO 

Preferred 100 

Atlas  Powder..  100 

Preferred  ...100 
Austin, Nich&Co  (t) 

Preferred 100 

Autosales  Corp.. 50 

Preferred    50 

Babcock  &  Wil.  100 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred  . .  .  100 
Bamet  Leath'r. .  (t) 

Preferred 100 

Bar  &  Smith  CarlCO 

Preferred 100 

Barnsdall  Corp 

Class   A 25 

Class   B 25 

Barrett  Co 100 

Preferred 100 

BayukBros.comlOO 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co(t) 

1st   pref 

Bethlehem  Mot(t) 
Beth'hem  Steel.  100 

Class  B  com. -100 

Preferred 100 

8%  conv  pref.  100 
Billings  &  Spen..25 
Bliss  (E  W)  Co.. 50 

Preferred 50 

Booth  Fisheries,  (t) 

1st   pref 100 

Borden  Co 100 

Preferred 100 

Borne, Scrymser  100 
Bost  Belting  pf.lOO 
Brier  Hill   Steel- (t) 

Preferred 100 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brass 25 

Brit-Amer  Tob     £1 

Ordin  bearer- .£1 
British  Col  Fish 

&  Packing...  100 
Brown  Shoe 100 

Preferred 100 

brunswick-Balke- 

Collender  pf.lOO 
Brunswick  Term 

&  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bu.'sh  Terminal.  100 

Preferred 100 

Butterick  Co.. _  100 
CaddoCentO&RlOO 
Cal  Pack  Corp--(t) 

Preferred 100 

California 

Petrl'm  Corp- 100 

Preferred 100 

Calumet  &  Chic 

Can  &  Dock.  100 

Cambria  Iron 50 

Cambria  Steel 50 


Per  share, 
d    20^    2114 


73  k 
56k 
88  I 
100 
77 
d    36 
86 
d    43^ 
119 
106 
82  J^ 
88 
d      3k 
199 
197 
88 
40 
84 
d 


2 
331^ 

86 


75  k 

89 
105 

87 

SQH 

88 

44 
1193^ 
110 

841^ 

90 

3312 

201 
201 

89 

43 

88 

11 

"3' 

40 

73^ 

90 


s  101 


I 


120 

3     87 

80k   81 
92  I   94 

80 

110 

k      8 

49 


49  k 


20 

21 

911^ 

92 

2^8 

2k 

30  H 

32 

59 

65 

57 

67 

85 

90 

6 

75^ 

93 

95 

22  k 

23  3^ 

b 

5k 

V5 

90 

150 

62 

d    35 

d    95 

1125 

103k 
157 

78 

21 

SO 

d      4 

d     13 

109 

1103^ 

963^ 


150  k 

66 

40 

105 

1175 

1043^ 

162 

80 

22 

85 
9 

20 
111 
110> 

973^ 

45 


Stocks. 


Par 


d    52     I  84 

d    85  90 

y2  3 
10 


d  39 

d    35 

139M 

103 

20 

95 

192 

96 

d    46 

80 

d     19 

80 

82k 

90 

104 

d 

d  390 
d    55 

d     rvs 

60 

X    99 

83 

420 


d     25 
1003-^ 
35 


d    26 
d    1334 
d     14 


75 
92 

96 

0 

d    85 
10334 
9Sk 


68 

1234 
14M 
d    67k 
117 

28 
68 

55 
d    38 


40 

39 
140 
110 

30 
100 
197 

99 

47J^ 

85 

19k 

83 

83 

98 
108 

85 
425 

75 
8^ 

63 
101 

85 
460 

36 

28 
102 

40 
k    89 

28 

14 

15 

50 
83 
97 

100 

87 
107 
115 

85 

70 

13 

143^ 

68k 
126 

29  3i 
693-2 

57 

383^ 


Bid. 


Canada  Cement  100 

Preferred 100 

CanFdys&Forg  100 

Preferred 100 

Can  SS  Lines..  100 

Preferred 100 

CanadlanCar&FlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Explos.lOO 

Preferred 100 

Can  LocomotlvelOO 

Preferred 100 

Canton  Co 100 

Carbon  Steel...  100 

1st  pref 100 

2d  pref 100 

Carib  Syndicate.  25 
Carriage  Fact..  100 

Preferred 1 00 

Cased  I)  Plow  Wks 

Com (no  par) 

1st   pref 100 

2d  pref 100 

Case  (J  I)  Thresh 

Mach  pref 100 

Casein  Co  of  Am  100 
Case  Lockwood  & 

Bralnard  Co.  100 
Celluloid  Co. -.100 
Central   Agulrre 

Sugar  Cos(new). 
Central  C&C  100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Cert'n-teedProd  (t) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  Motor  (t) 
Chesebrough 

Manuf  act'ng  .100 

Preferred 100 

Chic  June  Rys  & 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Childs  Co 100 

Preferred 100 

ClnTob  Wareh.lOO 
CinUnStkYds.lOO 
City  Investing.  100 

Preferred 100 

Clev  Cliffs  Iron.  100 
Clev&SandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Coca-Cola (t) 

Collins  Co 100 

Colo  Fuel  &  Ir.lOO 

Preferred 100 

Colt's   Patent 

Fire  Arms  M 
Col  Graph  Mfg 

Com  stock . 

Preferred . . 
Comput-Tabulat  & 

Recording  Co  100 
Conley  Foil  (no  par) 
Consol  Car  Heat  100 
Cons  Cigar (t) 

Preferred lOOj 

Cons  CoalofStL. 100 
Cons   Ice(Pltt8b-50 

Preferred 50 

Consol.  Textile,  (t) 
Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

Continental  Can  100 

Preferred 100 

Cont  Candy (t) 

Continental  Mot.  10 

Preferred 100 

Continental  Oil- 100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  &  Co  com. 5 

Preferred 5 

New  stock (t) 

Cramp  (Wm)  & 

SonsSh&EBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet...  100 
Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuba  Cane  Sugar(t) 

Preferred 100 

Cuban- Am  Sug.-lO 

Preferred 100 

Curnberl  Pipe  L  100 
D  H  Holmes  LtdlOO 
Davis  C  <fe  C...100 
Davison  Chem..(t) 
Deere  &  Co  pref  100 
DL&  WCoal...50 
De   Long   Hook 

AEye 100 

Diamond  MatchlOO 
nixon  (J)  CruclOO 
Dodge  Mfg  pref  100 
Dominion  Bdge.lOO 
Dom  Coal  pref- 100 
Dominion  Glass  100 

Preferred 100 

Dom  I  &  S  pref.  100 
DomStCorpcom  100 
diiPont  (E  I)  de 

N  .t  Co  com.  100 

Dobent  stk _.  100 


Per 
d    58J^ 
r  89k 
r  121 

r 

r  72 
r  78 
r  55 
r 


u  150 

74 
r     90 

r    85 


-.25 

(t) 
.100 


72 
95 
63 
12 
28 


10 

11 

88 

70 

94 

95 

47H 

225 

155 

160 

d  120 

122 

92 

7234 

53  J^ 

54  H 

97 

99 

d    iSH 

54:  Vs 

87 

89 

250 

290 

94 

220 
100 


82 


84 
92 
15 
107 
60 
75 
X  25734 


75 

90 

d    353^ 


31 


d    45 

d    26 
81 

45 
d    22 

18 
d    6434 

81 

6934 

d 

d 

d    30 

7834 

60 

81 

78 

98k 
d  Ilk 
d      9 

97 
115 

895^ 

102K 

d      6 

d       3k 

dx  3534 


d    27 

54 

94 

92 

147 

93 

d    4534 

77  k 

d    45k 

100 

140 

215 

50 

d  ... 

93 

d   155 


100 

300 

95 


05}4 
86 
81 
63 

268 
7S 


Ask. 


share. 
5934 


145 

"723^ 

80 

58 
100 


78 


160 
76 

105 
68 
13 
30 
75 


88k 

230 
105 

132 

74 

85 
115 

88 

95 

25 
115 

70 

85 
283 

'22'" 

82 

77 
lOOJi 

36 
260 

33 


47 

2634 
8334 

48 
26 
23 
65 
82 
71 


30  k 


65 
83 
83 
105 
Ilk 
934 


125 

90 

105 

7 

4 

37 


140 

29 

58 

98 

97 
147J^ 

95 

4534 

78 

46 


150 


3734 
99 
160 


115 

350 

9 

91 

85 

66 


64 

275 
81 


Stocks.  Par.     Bid. 


.100 
.100 
.100 
.100 
.100 
.100 


Durham  Hosiery. 50 

Preferred 100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  AJones  Cor 

Preferred 100 

Elec  Bd  &  Sh  pf  100 
ElecStorBatt..lOO 
ElglnNatWatchlOO 
Elk  H  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d   preferred.  100 
Emerson  -Branting  - 

ham 100 

Preferred 100 

Empire  St  &  Ir.lOO 

Preferred 100 

Endicott-Johnson 

Common 50 

Preferred 100 

Eureka  Pipe  L.lOO 
Fairbanks   Co 25 

Preferred 100 

Fajado  Sugar..  100 
Famous-Players- 

Lasky  Corp..(t) 

Preferred 100 

Far  &  Ship  Tob 

Warehouse  ..100 

1st  preferred- 100 

2d   preferred.  100 
Fay  &  Egan  com  100 

Preferred 100 

Federal  Sug  Refg  100 

Preferred 100 

Fisher  Body (f) 

Preferred 100 

Fisk  Rubber  com  .25 

1st  pref 100 

2d  pref 100 

Foundation  Co  (t) 
Freeport  Tex  Co  (+) 
Galr(Robt)CopflOO 
Galena-Slg   Oil.  100 

Pref  (old)  ...100 

Pref  (new)...  100 
Gaston  Williams 

&  Wlgmore  ..(t) 
GenAmTankCar(t) 

1st  preferred.  100 
Gen  Asph  com 

Preferred 

Gen  Baking 

Preferred 

Gen  Chemical. 

Preferred 

Gen    Clg    com.  100 

Preferred 100 

Deb  Pref 100 

General  Electric  100 
Gen  Motors — 

Common  (no  par) 

Preferred 100 

Deb  6%  stk-.  100 

Deb  7%  stk.. 100 
Gen  Petrol 100 

Preferred 100 

Gen  Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (B  F).  (t) 

Preferred 100 

Goodyear  Tire  & 

Rubber  com.  100 

Preferred 100 

Gorham  Mfg  pf  100 
Gorton- Pew  Fish  .50 

Preferred 100 

Grasselii  Chem.lOO 

Preferred 100 

Gray  &  Davis 25 

Gray  &  Dudley.  100 
Gt  A&  P  Tea  pf  100 
Great  Lakes  Tow  100 

Preferred 100 

Gt.  Nor.  Paper- 100 
Great  West  Sug- 100 

Preferred 100 

Guantanamo  Sugar 

New  stock 

Gulf  States  Steel  100 

Ist  pref  tr  ctf.lOO 
HallSwltch&Sig  100 

Preferred 100 

Harbison- Walker 

Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart,   Schaffner 

&  Marx 100 

Preferred 100 

Hask&BarkCar.(t) 
Havana  Tob .-.100 

Preferred 1 00 

Hawaiian  Com 

&  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

Sendee  Mfg...  100 

Preferred 100 

aercules  PowderlOO 

Preferred 100 

aerr-H-MarSafelOO 
Beywood  Bros  <t 

Wakefield  Co  100 

Preferred 100 

dock  Val  Prod,  (t) 
dolly  Sug  Co.--(t) 

Preferred 100 

doiyokeWatPo.lOO 
dooven  Owens  it 

Rentschler  pf  100 


Per 

d    47 

94 

d  100 

70 

n    80 

520 

100 

d     18 

80 

80 

116 

158 

d     19k 

d    35 

175 


15 


32 
70 

d  76 
93 
98 

d    50 

z  12b' 

d  72 
84 


40 


35 

75 

111 

111 

d  105 

103 

d    28^ 

90 

du  85" 
d  2134 
a  100 

42 

92 


d    11 

d    73 

85 

56 

88 

29 

87 
157 

90 

61 

92 

80  k 
14034 

d  22 
76 
70 


128k 

94 

70 

60 
185 

85 
d    56 

8534 

113 

84^ 


d     1334 


9634 
d    22k 
110 
93 


79  k 

410"" 
114 

d     21 
55 


3 
10 


9534 
80 

75 

98 

d    6834 

1 

4 

d  66 
160 

90 

28 

90 
210 

92 

30 


90 


240 

90 

93 

7 

S 

56 

59 

94 

97 

375 

o  Purchaser  also  pays  accrued  Int.  d  Price  per  share,  not  per  cent.  «  Par  vame  *a00.  h  Par  raiue  $l,uuu. 
I  Par  value  $100.  n  Nominal,  o  Price  oer  cenf  of  par  yalue  r  Canadian  price.  •  Sale  price.  <  New  stock, 
uivldend.     y  Ex-rlghti      z  i>-'"-"ih  and  stock  dividends,     t  Without  par  value. 


1  Far  V  ilue  $10.     t  Laal  sale* 
u  Ex-stock  dividend,     i  Ex- 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  hi. 


stocks.     Par. 


Bid. 


aou8ton011  ctfs  100 

Preferred  ctfs  100 

Dlvobllg-.-F&A 

Hupp  Motor 10 

Hutch  Sug  Pltn.25 
Hydraulic  Pr  BrlOO 

Preferred 100 

minols  Brick. -.100 
nilnolB  Pipe  L-- 100 
Imperial  Tob  of 

Canada  com 5 

Indepen  Brew'g.50 

Preferred 50 

Sadepend  Whse.lOO 
Indiahoma  Refg.-5 
Indiana  Pipe  L..50 
Indian  Ref  com  100 

Preferred 100 

Ingersoll-Rand    100 

Preferred 100 

Inland  Steel 25 

Intercont  Rub.  100 
Int  Agr  Cor  comlOO 

Preferred 100 

Inter  Button  Hole 

Sew   Machine.  10 
Int  Educational 

Publlsh'g  com. 50 

Preferred 50 

Int  Harvester..  100 

Pref 100 

Inter  Merc  Marine 

CoiBmon 100 

Preferred 100 

Int  Mot  Truck.. (t) 

1st  pref 100 

2d  pref 100 

later  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped 

Internat  Petrol.. £1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book..  100 

lavinclble   Oil 50 

Iron  Prod  Corp.(t) 
Iron  Steambt  Co.  10 
Isl'd  OH  <fe  Trans  10 
JRMontgomery  100 

Preferred 100 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

&  Metal 100 

Johns-Pratt  Co.  100 
Jones  Bros  Tea.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

KayserCJuD&ColOO 

Ist  preferred.  100 
Kelly-Sprlngfleld 

Tire  com 25 

8%  preferred.  100 

6%cum  pref.  100 
Selfley  Wheel..  100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  <fe  R.IO 
Klrby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
EJesge(SS)  Co.  100 

Preferred 100 

Kress  (SH)&  Co  100 

Preferred 100 

La  Belle  IrWks.lOO 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat.  10 
Lake  of  the  Woods 

MlUlng 100 

Preferred 100 

Landers,  Frary 

&  Clark 25 

Lanst  MonotypelOO 
Laurentlde  Co.  100 
Lee  Rub  <fe  Tire  (t) 
Lehigh  Coal  <fe 

Navigation 50 

Lehigh  Val  Coal 

Sales- 50 

Leh  A  Wllkes- 

BarreCoal 50 

Llbby,  Mc]:^ell  & 

Llbby 10 

Liberty  MlUs.-lOO 
Library  Bureau.  100 

Preferred 100 

Llg&MyersTob.lOO 

Common  B..100 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Llndeay  Light...  10 

Preferred 10 

Lit  Brothers 10 

Loew's  Inc (t) 

Loft  Inc (t) 

Loose- WilesBls.  100 

iBt   pref 100 

2d  pref 100 

Lord  &  Taylor.  100 

1st   pref 100 

2d  pref 100 

Lorlllard  (P)-..100 

Preferred 100 

MacAndrews  &. 

Forbes 100 

Preferred 100 

ackay  Cos 100 

M  Preferred 100 

MagnollaPetrol  .100 
MaUinsoa  (H  R) 
&  Co (t) 

Preferred 100 


Per 
100 
693^ 

d 

d    14M 

d    28 

7 

46 

68 

154 

d      5 

d 

d 

100 
d  7 
d    85 

198 

92 

X  185 

n     90 

58H 

18 
80M 

d 

d       IH 
d      9H 

124H 

104 

27 

78}4 
51 
79H 
65 
d    17M 
77  H 
80 
95 

"32" 

60 

30 

89 

71 

i2H 

44M 
IH 
6M 
100 
100 

10 

30 

100 


Ask. 


share. 

102 

70 

'11% 

29 
TVs 

48M 

72 
158 

s       2H 

12 

105 

7M 

87 
202 

98 
195 
100 

59^ 

12 

21 

81 


216 

126 
105 

27M 
78  J^ 
52 
81 
68 
17J^ 
80  M 
S\li 
105 

"33"' 


X    22 

85 

63 

93 

100 

81 

92 

83 

50 

82 

853^ 

2IV2 


100 

145"" 
101 

100 


12K 


r  210 
r 


d    62 

70 
r  U614 
ds  2Ws 

d    58 

d    82 

dre200 

d     12 
100 


100 
134 
120 
101 

68 
85 

7 

9 

'2I" 

14M 

45 

94H 
105M 

20 

80 

70 
1341^ 

92 

110 

78 

61 

59M 
450 

d     18 
68 


73 
42y2 
45 
3 

110 
105 

12 

36 

110 

275 
22}^ 

87 

66 
100 
115 

83}^ 
98 
MVi 
70 
89 

86  H 
2\% 
38 
105 

165" 

105 

110 


Stocks.  Par.     Bid. 


s  154 
s  133}^ 

68 

12?-€ 


212 
102  >i 

64 
72 
U614 
s    23H 

59 

85 

225 

12M 
105 
150 
105 
140 
130 
102 

75 

90 

10 

"21H 

15 

52 
103 
125 

30 

90 

80 
136 
105 

120 

84 

63 

60  M 
470 

23 
70 


Manatl  Sugar..  100 

Preferred 100 

Manh  Beach  ColOO 
Manhattan  Elec 

Supply 100 

1st  preferred -100 
Manhat  Shirt... 25 

Preferred 100 

Maple  Leaf  MiUlOO 
Marlin-Rockwell 

Corp  V  c  t (t) 

M  art  i  nPa  rry  C  orp  ( t 

Mathi's'n  Alkali-50 

Maxwell  Mot-.  100 

Certificates  dep 

1st   pref 100 

Certificates  dep 

2d  pref 100 

Certificates  dep 
May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  StoreslOO 

Preferred 100 

Merg  Linotype.  100 

Merritt  Oil 10 

Mexican  Petrol.  100 

Preferred 100 

Mich  Limest&Ch25 

Preferred 25 

Mid  States  Oil..  10 
Mldvale  Steel  <fe 

Ordnance 50 

Midwest  Refg...50 
Mitchell  Motors  (t) 
Moline  Plow  Ist 

pref.- -.100 

Montgomery  Ward 

<fe  Co,  pref...  100 

New  common,  (t) 
Morse  Twist  Drill 

&  Machinery. .50 
Mulllns  Body  ..(t) 

Preferred 100 

Nash  Wareh&EUOO 

Nat  Acme  Co 50 

Nat  Aniline  <fe 

Chemical  com  (t) 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat.Cloak&SultlOO 

Preferred 100 

NatConduit&C-(t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Fire-Proofg  50 

Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com...  100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.60 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

NJZlnc. 100 

New  Mexico  <fe 

Arizona  Land-.l 
New  Orl  Brew..  100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

N  Y  Shipbldg.-(t) 
N  Y  Transit-. -100 
Nicholson  File.  100 
Niles-Bem-P'd  .  100 

Preferred 100 

Nor  &  W  StboatlOO 
North  Amer  Co.  100 
N.  A.  Pulp  &  Pap.t 
North  &  Judd...25 
Northern  Pipe  LlOO 
NovaScSt&C.lOO 

Preferred 100 

Nunnally  Co...(t) 
Ogilvie  Fl  MiUs.  100 

Preferred 100 

Ohio  Body  &  Bl.(t) 
Ohio  Fuel  on..     1 

Ohio  Oil... 25 

OklaProd&Ref--5 
Old  DomlnSS-.lOO 
Otis  Elevator..  100 

Preferred 100 

Otis  Steel (t) 

1st  preferred.  100 
Owens  Bottle 25 

Preferred 100 

Pac  Coast  Co..  100 

1st   pref 100 

2d  pref- 100 

Pacific  Develop  50 
Pacific  Mail  SS- 100 
Packard  Motor. -10 

Preferred 100 

Palrpont  Corp-100 
Pan  Am  Petrol 

<fe  Trans  com- 50 

Com  class  B--50 

Preferred  ...100 
Parish&Bingham  .t 
PeckStow&Wllc  25 
PennCoal&Coke  50 
Penn  Salt  Mfg.. 50 
PennSeab'sSteel  (t) 
Penn  Traffic.  .2^ 
Penn-Mex  Fuel  .25 
PenueyCJOpreflOO 
Pettlb  Mulllken  100 

1st  preferred.  100 
Phelpa-Dodge-.lOO 
Phillip. -J   Corp   (t) 

Preferred 100 


Per 
106 

85 


96 
24 


45 

24 

31 

15J^ 

lOM 


s     24 


s     IIM 

V     74 
97^ 
28 
85 
125 
148 
180 
933^ 
d    22 
d     21 
d    2QH 

d  39}4 
d  12M 
d 


d    SOH 

d  21714 
d    35 

93 

20 
d    34 

d    80H 

156'" 
105 
140 
104J^ 
QIV2 
48 
92 
d      7>g 
59 
91 
d      5H 
d     12K 
73  M 
102 
215 
115 
157 
d    25 

IIH 

108 
192 

d       IM 


26 

94 

26 

40 

d 

d  160 

"96" 

90 

208 

50 

d      6H 

d    743^ 

92 

r 

d     15 
r  230 
r  102H 
d    25 

d 

d  280 
d      SVs 

115 

112 


Ask. 


share. 

108 

90 


59 

100 

25 

157" 

58H 

25 

33 

16 
s  12 
s  25 
s    25M 

12 
s     12 

V  79 
102 

31 

90 
126 
150 
180Ji 

96 

24 

22 


39^ 
20 


32 


Stocks.      Par 


d    22 


d    49 

77 

25 

60 

45 
d    41 
d    28 
idi  17^ 

85  M 
170 


d    QbVi 
d    90M 

d  '29" 
d    42 
d>  36 
d    65 
d    21 

d 

d    40 

88 

30 

95 

175 

d    50 

83 


50 
.100 
.100 
.100 
.100 
100 


Bid. 


S5H 


23 

36 

80?^ 

109   " 

107 

145 


92 

50 
96 
8 
62 
93 


74 
103 


120 

159 

26 


195 
15 


97 
27 
49M 

175" 

io5" 

95 

215 

55 

6^ 

78 

97 

491^ 
101 

15M 
240 


26H 

s     223^ 

285 

4 

125 

135 

84 

22y2 

101 

50 

97 

40 
100 

60 

42 

31 

17M 

86 


96 
913^ 

"32"' 
44 
363^ 
66 
22 

'II" 

92 

40 
110 
200 

57 

88 


Phillips  Petrol  ..(t) 
Plerce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred  ...100 
Pierce  OH  Corp  25 

Preferred 100 

Plttsb    Brewing    50 

Preferred 

Pitts  Coal  (Pa) 

Preferred  . . 
Pittsb  PI  Glass 
Plttsb  Steel  pf 
Plant (TG)  pref 
PlimptonMfgColOO 
Porto-Rlcan  Am 

Tobacco 100 

Prairie  Oil&GaslOO 
Prairie  Pipe  L.IOO 
Pratt&Whlt  pf  - 100 
PressedSteelCar  100 

Preferred 100 

Proc&  Gamble- -20 

Preferred 100 

6%  pref.  .-  100 
Pullman  Co.  .-100 
Punta  Alegre  Sug50 
Pur  Oil  Co,  com. 25 

Preferred 100 

Quaker     Oats. -100 

Preferred  ...100 
Ry    Stl-Spriug-100 

Preferred  ...100 
Rainier  Mot  Corp  (t) 

Preferred 100 

Reece  Button- 
Hole  Machine  10 
ReeceFold  Mach  10 
Reis(Robt)&Co    (t) 

1st  preferred.  100 
Remington  Typew- 

Common 100 

1st   pref 100 

1st  pf  ser  S..100 

2d    pref 100 

Reo  Motor  Car.  10 
Replogle  Steel -.(t) 
Republ  <feSteel.l00i 

Preferred  .  .100 
Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco 100 

B     Com 100 

Preferred 100| 

Rome    BrassitClOO 

Rome  Mfg 100 

Royal  BakPow  lOO 

Preferred  ...100 
Royal  DutchCoNY 
Saco-Lowell  Co.  100 

Preferred  ...100 
Safety  CarH&LlOO 
St  L  Cot  Comp.lOO 
SantaCeciliaSug  (t) 

Preferred  ...1001 
Sapulpa  Refg...  5 
Savage  Arms..  100] 
Saxon  Mot  Cor  .  (t) 
Scovlll  Mfg...  1001 
Sears,  Roebuck 

cfe  Co  com 100' 

Preferred  ...lOOl 
Secur  Corp  Gen.  100 

Preferred  ...lOOl 
ShellTransp&Tr£2 
Shredded  Wheat  100 

Preferred  ...100 
Silversmiths  Co  100 

Preferred  ...100 
Sinclair  Cons  Oil(t) 

Singer  Mfg 100 

Singer  Mfg  Ltd -.£1 
Sloss-Sheff  S&I.IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining.  100 
Southern  Pipe  LlOO 
South  Penn  Oil.  100 
SoPortoRlcoSuglOO 

Preferred 100 

S'west  Pa  P  L.IOO 
Spicer  Mfg  Co.  .  (t) 

1st   pref 100 

Stand   Coupler.  100 

Preferred 100 

Stand    Milling.  100 

Preferred  ...100 
Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).  100 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJlOO 

Preferred 100 

Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 

Preferred 100 

Standard    Sanitary 

Mfg  com 100 

Preferred  ...100 
Standard  Screw  100 

Preferred  A.  100 
Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can.  100 

Preferred  ...100 
Steel  &  Tube  pf.  100 
Stern  Bros  pref.  100 
Stetson   (J  B)..100 

Preferred  ...100 
Stewart- Warner 

Speedom  new  (t) 
Stromberg-Calrs  25; 
Stromberg  Carb(t) 
StudebakerCorp  100 

Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 
Superior    Steel.  1001 

First  pref 100 


Per 

38 

415^ 
88 
12 
81 
4 
12 

59  3i 
85 


85 
155' 


560 

193 

94 

96 

98 

u  115 


963^ 
n2ii 
d    87 
d    3914 

73y2 
225 

89 

933^ 

983^ 
d    38 

85 

d     13 

d      Z% 
d     15 

77 

61 


2VA 
763^ 
84  J^ 
93 
43 


595 
445 

98 
130 
100 
120 

83 
dy  73 


85 

60 

33 
d     IdK 

75 
d      5M 

46 

d      7K 

350 

V  136 
105 


A  sit. 


share. 
39 

413^ 

93 

12% 

813-i 


13 

59'^ 
853^ 
150 

90  3€ 
s     94 


Stocks.    Par. 


570 
198 


d  65 
r  122 
r     97 


d    27H 

125 
d      2}4 
63K 
8534 
175 
350 
125 
265 
255 
105 
64 
t     27 
9934 


99 
100 
117 
145 

97  J^ 
114 

89 

3954 

74M 
235 

90 

94  3^ 
1003^ 

42 

95 

14 
4 

163^ 
81 

63 
96 
96 

943^ 

223^ 

77 

85 

94 

47 

620 
475 
100 
140 
110 
135 

85 

73  M 
210 

"ei" 

80 

53^ 
48 
7V2 
380 

138 

112 
k  5 
k  40 
663^ 

127 


115 
78 
305 
650 
520 
365 
420 
639 
10534 
367 
435 
103 

mii 

365"" 

108 
d  53 
d  25 
r     70 

T 


96 


36}^ 
41 
d    783^ 
65  K 
923€ 


11 
49 
98 


27M 
128 
33^ 

64 

89 
190 
370 
130 
270 
285 
108 

68 

29 
100 

20 

90 
150 

85 
309 
660 
540 
380 
450 
645 
1053^ 
372 
460 
106 

115>^ 

370"" 

'55"" 


71 
943^ 

"99}i 
s  311 
s  130 

37  3€ 

42 

793^ 

66 

95 

'12'" 

493^ 


Superior'  Oil (f) 

Swan  <fe  Finch.. 100 
Swift  &  Co..  10(> 
Swift  Internat..  15 
Temtor    Corn        & 

Fruit  Prod  A.(*) 

Class  B (t) 

TexasCompaay  .25 
TexP'cCoal.tOll  i'^ 
Textile  Bank'g.lOO 

Thomas    Iron oO 

Tide  Water  011.100 
Times  Square  Auto 

Supply  com-,  (t) 

Preferred 100 

Tobacco  Prod -.100 

Preferred l&O 

Torrington   Co. .25 

Preferred    2-5 

Transcontl  Oil..(t> 
Transue  &  Williams 

Steel  Forg...(t! 
Underw  Typew.  100 

Preferred 100 

Un  B&P  Corp.  100 
Union  Carbide 

&  Carbon. no  par 
Union  Oil  of  DeUt^ 
Union  Oil  of  Cal  100 
Union  Tank  Carionj 

Preferred 100 

UnStYdsSoOmlOUl 
United  Alloy  Steel  t 
Untd   Cig  Stores     I 

of  Am  com..  100 

Preferred  ...100 
United    Drug..  100 

Ist   pref 50 

2d    pref 100 

UiiitedDyewoodlOO 

Preferred  ...100 
United  Fruit..  100 
Untd  PaperB'd-100 

Preferred 100 

Untd  Ret  Stors.(t) 
UntdShMachCor  25 

Preferred 25 

U  8  Bob  &  Shut  100 

Preferred 100 

USCastlP&Fdy  100 

Preferred 100 

U  S  Envelope. -100 

Preferred 100 

U  S  Express...  100 
U  8  Finishing..  100 

Preferred 100 

U  S  Food  Prod. 100 

U  S  Glass 100 

U  S  Ind  Alcohol  100 

Preferred 100 

(I  S  Play  Card- 100 
U  S  Print  &  Lltho 

common 100 

1st   pref 100 

2nd    pref 100 

U  S  Realty  <fe  ImlOO 
U  S  Rubber. -.100 

1st  preferred.  100 
USSmRef&Min  5u 

Preferred 50 

U  S  Steel  Corp.  100 

Preferred  ...100 
Vacuum  Oil...  100 
Vanadium  Corp.(t) 
Vandalla  Coal. .100 

Preferred  ...lOO 
Victor  Talk  M.lOO 
Va-Caro  Chem-100 

Preferred  ...100 
Va  Iron.C  &  O  100 
V.Vivaudou,  Inc(t) 
Vulcan  Detln..lO0 

Preferred 100 

Waltham  WatchlOO 

Preferred  ...100 
Warwick  I  &  St.  10 
Washburn  Wire  100 

Preferred  ...100 
Washington  Oil.  10 
Wash  Market. .50 
WellsFargo&Co  100 
Welsb'chCo  comlOO 
WestingAirBr'ke  50 
West'hseEl&Mf.50 

1st   pref 50 

Westmor'd  Coal  .50 
W  Va  Pulp&PaplOO 
Weym-Brut  Co.  100 

Preferred  ---100 
Wheeling    Mold    * 

Fdy,  common- 50 

Preferred 50 

Wheel  Steel  Corp-. 

Preferred  A 

Preferred  B 

White  Motor 50 

Wickwire-Spencer 

Steel  Corp 5 

Willys-Overland  25 

New    pref 100 

Wllson&Co  vtc.lOO 

Preferred  ...100 
Winchester  Co.  100 

1st  preferred.  100 

2d  preferred.  100 
Woods  Mfg. -.100 
Woodward  Iron.ioo 

Preferred  -..100 
Woolw'th(FW).100 

Preferred  ...100 
Worthington  Pimip 

&  Mach  v  to.  100 

Pref  A  V  t  c.-lOO 

Pref  B  V  t  C-.lOO 
Yale  &  Towne.lOO 
Young  (J  S)  Co- 100 

Preferred  .--100 
Youngstown    Sheet 

&     Tube 100 

Preferred    ...100 


Bid. 


Ask. 


Per  share, 
d     16.  l&% 

65  80 

d  107  107  34 

d    31}4'       32 


d    30 

"63"3^ 
80  M 
d    65 
d    26 
d    1334 

d    47 
161 


30  H 


63}^ 


60 

92H 
199 
29 


65 


315 


aPurchaser  also  pays    accrued  dividend.     iAssessment  paid,     d  Price  per  share,   not   per  cent,     it  Last  sale.       n  Nominal       r  Canadian 
price.     «  Sale  price.     <  New  stock,     w  Ex-caah  and  stock  dividend      »  Ex-Stock  dividend.     »  Es-dlvideaa      »  Ex-rlghts.     t  Without  par  value. 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  oustom  has  always  been  to  quote  them,  "and  interest."  That  Is  the  accrued  IntereBt 
mutt  in  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  Is,  where  the  prices 
given  are  flat  prices,  the  accrued  Interest  having  been  taken  into  account  In  making  them.  These  are  Indicated  by  a  special 
mark,  thus  (/). 

The  figures  In  the  column  "to  net"  Indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities 
Is  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


Bid. 


UNITED  STATES — See  also 
2s  Pan  Can  Nov  1938.  .Q-F  100 M 
38  Converslona  1946-47.. Q-J      79 

3b  Treasury  notes A- J 

Infltnimentalltles  of  U  S  Gov  t- 

Fed  F'm  L  4>^8  '37.M&N 

Fed  F'm  Loan  58  '38.  M&N 

Fed  F'm  L  bonds  Issued  by 

First  Jt  Stk  Ld  Bk,  Chic 

5s  1937 M&N 

Liberty  Jt  Stk  Land  Bk 

SaUna,  K,5a'38M<feN 

O.  8.  Possessions — See  Fore 


To 
A$l.    Net. 


page 19 
lOlM 
83 


87 


84 

84 
Ign  Go 


ALABAMA 

ms  Renewal   1950 

48  renewal  CI  C  1956. -.J& J 

SHs  renewal  Jan  1956.. J&J 

Birmingham  6s  ref  '23.  FA  A 

53^8  March  11927...  MAS 

68  Improv  Sep  15  '21  M*S 

5s  School  1934 JiJ 

58  Sewer  1938 Tlrj 

5s  Fund  Sep  20  41M&S  30 

Jefferson  Co — 68  1921. .A&O 

fls  1949 

43^8  July  i'l93T-V.V.JAJ 

4H8  Hospital  1963. ..J&J 

Mobile — 58  Sewer  1942M&N 

58  School   1943 J&D 

58  Dock  Nov  1  1947. M&N 
58  Refunding  1949...  M&S 
4J^s  Refunding  1937. A&O 
45^8  Water  &  Sew  '39.  J&J 
MobUe  Co  58  ref  1928.. M&S 
58  Refunding  1931. ..J&D 
68  Road  Feb  1932-..  F&A 

68  Nov   1   1947 M&N 

48  C  H  &  Jail  1926 ...J&J 

Montgomery — 68  1924..  J&J 

6s  Street  Pav  1923. ..J&J 

68  Funding  1940 J&J 

ma  Water  1928 A&O 

4^8  Sch  WW&Sew'44J&J 
Montgom'y  Co — 58  '35.  A&O 
3elma— 58  '27  opt  'lO.M&N 

ARIZONA 
4  J^8  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  8  D  No  1 

58  March  1933 Mar 

Phoenix  4^8  1950  op  '30J&J 
38  School  March  1933.. 
58  Jan  1  1954  opt  1934J&J 
68  W  W  1921-1950... J&J 

Piescott— 68  1948 J&J 

Tucson — .5s  Water  1950. J&J 

4Hs  W  Mar  10'38  M&S  10 

ARKANSAS 

F*  Smit   — 5s  1926   ...A&O 

5s  W  W  1921  1926_.M<iN 

8t  Francla  Levee  Dlst — 

68  Oct  1  1943  opt  '33.J&J 

6s  1947  opt  1937 J&J 

8K8    1945-1964 J&J 

6M8    1950-1969 J&J 

68  1949  opt  1929 J&J 

CALIFORNIA 

4348UnlvbMgJan5'21-65J&J 

4H8  Hlghw  1936-41.. J&J  3 

4sHarbImp  1985  op'50.J&J 

4s  Hlghw  July  3  '21-'61.J&J 

AJameda— 48  '20  to  '41. J&D 

4J4b  Mud  Imp  '21  '48A&0 

Bak«rsfleld  5s  1920-52.A&O 

Berkley  58  1942-1951. ..J&J 

68  School  1921-1955-. J&J 

Los  Ang— 4  Hb  '21  to  '35  J&J 

4J4S  OR  Dec31'20-37.J&D 

43^8  Harb  Imp  •21-'51J&D 

iHB  El  plant  '21-'51.J&D 

43^8  Aug  1  1923-42-. F&A 

4s  W  ann  1920  to  '46  M&N 

4ag  1921  to  1930 J&J 

3)^8  Water  '20  to  '41.A&0 

4M8  Sch  1921  to  '44- J&D 

Los  Aug  Co  4J^s'21-'49  F&A 

Oakland— 514s  '21-' 43. F&A 

4H8  Mun  Imp  '21'43F&A 

43^8  Jan  15  1921-47. .J&J 

4)^sSch&cJne'21-'51.J&D 

Oakland  S  D  4s  •21-'44.J&J 

Orange  Co  58  1921-45. .M&S 

Pasadena — 4s  Jan'21-'42J&J 

43^8  Wat  Pl't  '20-'36.A&O 

Paead  8  D  4  ^s'20-'22  Sep  15 

Redlands— 5s   1922-51.. J&J 

Riverside  5s  1921-53.. -J&D 

Riverside  Co  5s  '25-'54  M&N 

Sacramento  48  Jan'21-'45  opt 

43^8  Sew  &  Dr  '27-'34  J&J 

Sacram'to  Co  4  3^8'20-46J&D 

SanDlego  5s  WW'21-'54A&0 

43^8    1921-1941 .J&J 

41^8  Wh  &  Har  '21-'52J&J 

SanPranclsco  5s  g'21-'55  J&J 

68  Munlc  1921-1960.  .J&J 

68  1921-1939-- M&N 

4J48AprU   1922 A&O 

33^8  g  July  1  '21-'44..J&J 


89 


86 

86 
vt.  p. 


Bonds 


49 


5 

5 

5 

6 

6 

6 

6 

6 

6 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 

6 

6 

6 

6 

6 

6 

6 
5.75 

6 

5.75 
5.75 

6 


6 
6 

6    : 

6     , 

^     i 

^     i 

d'A 

634 
6M 
6M 
634 
63i 

53^ 

53^ 
53^ 
53^ 
5.75 
S.75 
6.75 
3.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
6.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
3.75 


SanJoaqulnCo  53  '21-'49  J&J 

San  Mateo  Co  5s  '21-'42.J&J 

Santa  Barbara — 5s  gold  Sch 

1921  to  1941 Jan  10 

43^3  gold  Aug  1943. .F&A 

Stockton  8  D  ,5s  '21-'21.J&J 
CANADA — See  page  50. 
COLORADO 

48  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926.  M&S 

Canon  C'y  5s  '31  op  '21M&N 

Colo  Spgs  43  '29  op  '14-  M&S 
43  Ref  Water  Mar  1  1941. 

Delta  Co  53  ref '30  op'20  J&D 

Denver — 

5s  Aug  15  1928. -.F&A  15 

Denver  (City  and  County) — 
43^3  Water  Nov  '48. M&N 

Garffeld  County — 

53  refdg  May  1933  opt  '23. 

Grand  Jet  53  '26  opt  '21-J&J 

Lake  Co  43Nov'21op'llA&0 

Las  Anlmaa  Co  4)^3  '31 -J&J 

Ouray  Co— is '21  op '11  F&A 

Pueblo  63  Sept  1  1921.  M&S 

PuebloCo43^sret'31op  21J&J 

Pueblo  Co  8  D  No  20  43^s 
1932 M&S 

Trinidad  53  '32  opt  '22.  A&O 
CONNECTICUT 

•33^8  Apr  1934 A&O 

•4s  July  1936-. J&J 

Bridgeport — 

43^3  Bridge  192 1-65. -J&J 
43^8  Hgh  Sch  '21-'63-  -  J&J 
■►4348  Sewer  1922-46.  A&O 
33^8  Improvt  1921-41. J&J 
■►53  Constr'n  '24-'48-J&D 

Bristol  43^3  Water  1939.  J&J 

Danbury  4s  Waterl946-J&J 
33^3  Funding  Oct  '41  A&O 

East  Hartford — 

*43^3  School  •27-'46  M&N 

East  Hartford  Fire  District 
43  Water  June  1933. .J&D 

Hartford — 

33^3  ConnRlvBdge'55  J&J 
43  Water  June  '30-'39  J&D 
♦43  Water  1940-45.. J&D 
4J^3  MuQlc  Bldg  '33M&N 
*4343  Permimp  '20-27J&D 

Hartford  School  Districts — 
♦43^3  Araenal  ■20-'47  M&S 
•43^3  Northeast  1959  J&D 
43^3  Northwest  1945  M&S 
♦41^3  2d  North  1944-  -J&J 
33^3  South  Sept  '55 -.M&S 
43^8  Southwest  1944  M&N 
♦43^3  Wash't'n  '26-'47  J&J 
4s  West  Middle  1937. F&A 

Meriden  (City)— 
414s  Water  1921-23 

Meriden  (Town) — 

48  Funding  1921 -35.  M&N 

Mlddletown   (City)— 
33^3  Impt  July  1921. 
4s  Water  July  1922.. 

Mlddletown  (Town) — 

*33^s  RR  Aid  Ref  '24. J&J 
*43  RR  Aid  Ref  1930. F&A 

New  Britain  (City)  — 

33^3  Sewer  July  1932-J&J 
48  Munlc  Bldg  1948.  .J&J 
4348  Water  Aug  '41  .F&A 
434?  Sch  Aug'22-'43.F&A 
i»/is  Sch  Aug  1929. .F&A 

New  Haven  (City) — 

33^3  Funding  '25-'35.A&0 
4s  Sewerage  1921-29-A&0 
43^3  Paving  Mar  1936  M&S 
♦43^3  Paving  Aug  '37  F&A 
♦43^3  Impt  Mch  15 

'27-'35 M&S15 

New  Haven  (Town) — 

♦33^3  AlrLRR  '21-'29  J&J 

New  London- - 

33^3  Water  July  1926-J&J 
43  Munlc  Bldg  1933- -A&O 
43^8  Park  July  1942-.J&J 

Norwalk    (City)— 

33^3  Water  July  1929-J&J 
4s  Ref  Sewer '27-'28.- J&J 
♦43^3  Improvt  '21-'39  J&J 

Norwalk   (Town) — 

43^3  Bridge  June  '42.  J&D 

Norwich — 

33^3  Funding  1925. -J&D 
4s  Gas  &  Elec  1931  .-A&O 
43^8  Water  Mar  '39  M&S 

!       43^3  Refunding  1938  A&O 

Putnam  (Town) — 

4343  Water  •22-'46.-A&0 

Stamford  (City)— 

48  Park  May  1942.. M&N 

Stamford  (Town)— 

4Hs  School  192 1-43.. J&J 

Waterbury3  43Sch'21-32J&J 
43  Park  July  '21  '58. .J&J 
4  3^8  City  Hall  •24-'63.J&J 
♦4H3  Water  '49-'93..J&J 


-J&J 


-J&J 
.J&J 


Bid. 


93 

85 
88 
83 
73 
89 

96 

87 

b  6% 
89 
95 
85 
85 
98 


84 
88 

89  34 
96 


5.75 
5.75 
5.50 


To 
Atk.     Net. 


96 


90 

86 
76 
92 

97 

88 

65^% 
92 
97 
88 
95 
100 


87 
90 


5.40% 
5.40% 
5% 


O.OU  OVq 

5.755.40% 
5.50         5% 


5.75 
5.75 

5.75 
5.75 
5.75 


Bonds 


6 

6 
6 

5.65 


5  75 
5.75 
4.50 
5.75 
4.50 

5.75 
5.75 

6 
5.95 

6 

6 
5.75 

6 


6 
6 

5.75 
5.75 

6 
6 


6   5.7 
6  5.75 
b  5  75 
6  5.75 


5.40% 
5.40% 
5.40% 
5.40% 


6  75 

5.75 


5.75 
5.75 

5.7.5J 
5.50 

-J 

5.50 

6 
6 
6 

0 
G 
5.75 

6 


0 
0 

() 
() 

5.75 


Bid. 


West  Hartford— 

43^8  Ref  &  Imp  1943. J&D 
DELAWARE 

3s  Dec  1  1927  opt  '02. .J&D 

NewCa3tleCo434s'26-34J&D 
43  Ref  Dec  '20  to  '24. J&D 

Wilmington— 43^8  '22.  A&O 
43^8  St  &  Sew  1934. .A&O 

43^3  1928-1937 A&O 

4343Bldg-Con  '53-62  M&S 
43  St  &  Sew  Apr  '25- A&O 
DIST  OF  COLUMBIA 

3.658  Fund  curr  1924. .F&A 
FLORIDA 

Dade  Co  5a  Oct  1947-54 

Duval  Co  53^3'32op'12M&N 

5s  Road  1939. .J&D 

38  Armory  1944 J&J 

Everglades  Drainage  Dlst — 
68  1923-1935 M&N 

HamlltoQ  Co  53  Feb  7  '48.. 

Hernando  County — 

58  Fund&Hlghw  1944. J&J 

Jacksonv  58  May  15'24.M&N 
5s  Imorovt  Jan  1  '36.  .J&J 
il^s  Imp  Nov  1936. M&N 
4i43Feb  1937 F&A 

Jacksonville  S  D  No  1— 
5s 'pril  1943 

Key  Weit  3s  1942 J&J 

Miami  53  1921-1944 J&J 

6s  School  1940 J&D 

Orange  County  58  1944-J&J 

Pensacola  4 3^8  ref  1941.A&0 

Polk  Co  58  Road  1921-40.  .. 

St  Petersburg  5  34  1949. J&J 

Tampa  53  June'55  op'25.J&J 
53  Mun  Imp  '62op'32  J&D 
FOREIGN   GOVTS 

Anglo-French  5s  '20.  A&O  15 

Argentine  Republic — 

Internal  g  53  of  '09  a  f  M&S 

Belgian  Government — 
734s  ext  s.f.  yly  to'45  J&D 
6%  notes  Ext'l  1921-J&J 
6%  notes  Ext'l  1925. J&J 

British— Con32 348  op'23.Q-J 
4343  War  Loan  '25-'45J&D 
53^%  g  notes  1921. -M&N 
5343  g  Feb  1  1937..  F&A 
5  343  gcon  vNov  1922.  F&A 
5343gconv  Aug  1929. F&A 

Chinese  Government — 
6%  Treasury  notes  Nov 

1921 M&N 

Hukuang  Rys  53  £-J&D15 
58  of  1896  £  red  on  or 

before  1933. A&O 

434s  of  1898  £  red  on  or 
before  1944 M&8 

Cuban  53  1944  op  191 1.  M&S 
"Internal"  58  Nov  28  1913 

optional M&N    28 

"Ext'l"  g  4343  '49  op. F&A 

"Ext'l"  g  58  1949 F&A 

Treasury  68  1929. J&D  30 

Dominican  Republic — 
Gust's  adm  s  f  58  '58. F&A 

France  (Republic  of) — 
6%  National  Loan  not  red 
before  Jan  1931.  .Q-F  16 

Hawaii,  Territory  of — 
434a  Sept  15  1949.MAS15 
4s  Imp  ^41  opt  '31  --F&A 
4s  Imp  Sep3'43op'32  M&S 
4s  May  15  '46  op  '36. M&N 
4a  Aug  1947  opt  '37.. F&A 
3348  Imp  '21  opt  1911. J&J 

Italian  Government — 

6343  series  A  1925  ..F&A 
5H%  10-yrgbd8(Sept'16) 
5%  Int  1926-1941 J&J 

Japanese  Government — 
434a  £'25  opt  '10..F&A16 

4348  £  1925  opt  1910  (2d 
aeries) JAJ    10 

4s  £  '54  opt  '10^30  &  D31 
4s  £  Jan  '31  opt  aft'21.  J&J 

Philippine  Islands — 

43  g  L  Pur  '34  opt  '14. Q-F 
43  P  Wks  &  Imp  1935. Q-M 
43  Impt  1936  opt  '16.  F&A 
43  gold  Dec  1  1946- -.Q-M 
Philippine  Ry — see  under 

Porto  Rico — 48  1921-33-J&J 

4349  Pub  Imp  '31-'34.J&J 
43  Jan  1  1937  opt  '22.  J&J 
4s  Jan  1  1944-1950..   JAJ 

4s  gold   1921-1956 J&J 

48  Road  1927- 1930- -  J&J 
48  1927-1930  reg J&J 

Russian  4»  of  1902  opt.. QM 
Wladlkawkas  48  Jan  13  '57 

optional  1916 J&J14 

8)4%cre<lItJnel7'19J&J0 
534%  Int  I^an  •26.  FAA14 
334%  Ext  Ln  Dec'21.JAD 
4%  Int  Loan  1924. QM  14 

Swedish — 

69  June    13   1939     JAD15 


T« 
Alt.    N«r 


5.605.30% 
5.60,5.30% 
5.60,5.30% 
5.605.30% 
5.60  5.30% 


92 


96 


100 


6 

3.20 
5.50 
3.50 


9931 

0914 

9834 

97M 
92 

ieH 

77J4 
95^ 
84 
90M 

<J4M 


43?4 
I  69 


54 
87 

75 
71J^ 
81 
95 

875^ 


«  $61 


99  X. 

695^ 

Q8Vs 
98H 
923^ 


9634 
8434 
90  Ji 
85 


44 

71 

56 
90 

79 
72 
83  H 
97 

87  Vs 


$64 


80 
80 
80 
80 
80 

923- 


e  7234 


92 
92 
92 
92 
92 

93 


713^ 

50 

54 


78 
78 
78 
78 
Steam 
81 
81 
81 
81 
81 
81 
81 


25 

($30 

24 


73 

71 J4 
52 
54  Ji 

85 
85 
85 
85 
RRs 
91 
91 
91 
91 
91 
91 
91 


30 

$34 
29 


83  54 


85 


b  Baals. 
■  Nominal. 


e  On  ba3l8  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.     /  Flat  price,     h  On  the  basis  of  $4.86  2-3  to  the  £.     i  In  London. 
•  Sale  price.     (  Dollars  per  1,000  rubles,  flat,    u  Dollars  per  1.000  lire.  flat.   »  Dollars  per  1,000  francs.     ♦  Tax  free  In  Connecticut . 
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Bonds 


To 
Bid.       Ask.    Net 


103 

36 

29 


I 


Switzerland  48  optlonal.J&D 
5^8  Aug  1  1929..  F&A 
S  F  gold  Ss  1940 J&J 

United  States  of  Mexico — 
68  g  Ext  Ln  Ref  '45.Q-Jan  c 

48  gold   1954 J&D 

FOREIGN   CITIES,   &.c. 

Bordeaux  (City)  63  •34.M&N 

Copenhagen  4s  of  1901. M&N 
5^8  Munlc.  Ext.  '44.J&J 

Havana— l8t  68  1939. .-Q-J 
2d  68 Q-J 

Lyons  (City)  6s  1934. M&N 

MarselUesCClty)  63'34  M&N 

Paris  (City  of)  6s'21.A&015 

Rio  de  Janeiro — 

6s-Ext'l  ser  1922-31  M&N  6     7% 

San  Juan  (City  of)  Porto  Rico— 
53  Ref  &  Imp  1922-36.  J&J  b5}4% 

Sao  Paulo  (City),  BrazU— 

6%  Ext  g  bda  1921-28  J&J  6     8% 
6%  Ext  8  f  1943...  M&N    

Tokyo  (City  of)  5s  of  19 12— 
Redannsf  beg'17-52M&S     51 M 


84 

84  M 

68 

72 

74 

74  >^ 

98 

102 

97 

101 

84 

8iH 

84 

8iK 

92M 

93M 

CANADA— (New  York  Pri] 

Dominion  of  Canada — 
06%  gold  notes  1921F&A 
5  J4  %  gold  notes  1929  F&A 

53  1921 A&O 

53  1926 A&O 

53  1931 A&O 

53  Mar  1  1937 M&S 

58  Oct  1931 A&O 

5^9  Vict  Ln  Dec  '22_J&D 
53^8  Vict  Ln  Nov  '23M&N 
fli^sVlct  Ln  Nov'24  M&N 

5s  Dec  1925 J&D 

5Hs  Vict  Ln  Dec  '27-J&D 
5Hs  Vict  Ln  Nov  '33M&N 
OH 8  Vict  LnNov'34  M&N 
5Hs  Vict  Ln  Dec  '37. J&D 

Alberta,  Province  of — 
5%  deb  May  1  1925-  M&N 
m%  sf  deb  1924. ..F&A 

Brit  Columbia  (Province  of) 
63  June  30   1925..J&D30 

Calgary  5s  1933... J&J 

53  June  15  1935.. .J&D  15 
53  July  1  1945 J&J 

Gait  43^3  Apr  18 '31.  A&O  08 
45^3  ElPowJ'ne5'31  J&D5 

Halifax  N  S  4s  July  1945 

53  Jan  1951 J&J 

Hamilton  4s  1922 A&O 

43  Apr  1  1932 A&O 

43  Elec  L  &  P  1941. .A&O 

Lachlne  P  Q  5s  1954... J&D 

Malsonneuve  Q — 

5^3  May  1  1930.. .M&N 
53^8  May  1  1936 M&N 

Manitoba,  Province  of — 
6s  gold  Apr  1  1925. .A&O 
6s  gold  Feb  2  1930.  .  F&A2 

4s  gold  1930 M&N 

4s  Drainage  July  1  '29  J&J 

Montreal — 

68  Dec  1  1945 .J&D 

68  8  f  Nov  1  1956.. -M&N 

43^3  May  1954 

43^3  Jan  1944 J&J 

48  1925 M&N 

48  reg  May  1927 M&N 

48  May  1  1933  £ M&N 

4s  May   1  1944 M&N 

33^  Rfg  May  1939. -M&N 

New  Brunswick,  Prov  of — 

33^3  Jan  1933 .J&J 

48  April  16  1921 -.A&O  16 

43  July  3  1930 J&J 

48  1932  opt  1902 J&J 

48  1932  opt  1902.- F&A  15 
43^3  Dec  1  1925 J&D 

Nortb  Vancouver  53  '60.  J&J 

Nova  Scotia,  Prov,  53'26J&J 

Ontario,  Prov  of — 

58  May  28  1922.  M&N  28 

5s  Dec  1  1926 .J&D 

4Ha  May  1925 M&N 

48  1941.. M&N 

4s  March  1  1926 M&S 

33^8  1936 J&J 

Ottawa  City  58  •21-'45..J&J 
43^3 '25,  '34,  '35,  '44. J&J 
33^3  Sew  Sep  26  '28.M&S 

Quebec,  Province  of — 

6s  gold  March  1 1925.  M&S 
5s  June  1  1926 .J&D 

Quebec  City 

43^8  1922- J&J 

3149  gold  July  1930.  .J&J 

33^3  July  1  1931 J&J 

33^8  Jan  1  1931. J&J 

33^8  July  1  1933.. ...J&J 

Reglna  53  1929 J&J 

St  Bonlface,Man,53  '31  J&J2 

S&akatchewan ,  Prov  4s'  23 — 

Three  Rivers  5  3^3  '20  M&N2 

Toronto  53  1921-1936. .J&J 

43^8  1923 J&J 

43^8  July  1  1924 J&J 

43^8  July  1  1925 J&J 

43^8  July  1  1948 J&J 

43^8  Jan  1  1949 J&J 

43^3  July  1  1953 J&J 

4i^s  Jan  1  1955 J&J 

4s  St  Imp  July  1922.. J&J 

43  £  July  1  1948 J&J 

33^3  July  1  1944-'45..J&J 

Vancouver,  B  C — 

83^8  April  1  19.39 A&O 

41^3  Nov  30  1924. ..M&N 
43  St  Imp  Sept  9'22.M&S9 
48  St  Imp  Sept  9'27.M&S9 
48  St  Imp  Sept  9'32.  M&S9 

VlctorlaBC;4  HsJan21'24  J&J| 

Winnipeg,  Man,  58  '44.  A&O 

5s  June  1  1926 .J&D 

53  Oct  1026. 

43  June  1  1934 

4a  Aug  1  1946 P&A  15 


ce».) 


853i 


8% 


85  H 
1033^ 

37 


6H% 


7% 
953^ 

53^ 


97  3^ 

9734 

yo'/s 

91 

97  3-^8 

973i 

89 

893^ 

86 

87 

8334: 

85 

83  H 

84  J^ 

87 

87  M 

87  y^ 

88 

86 

8QH 

84 

85 

87  34 

88 

87  3^ 

88 

84  34 

85  3i 

88M 

89H 

92.85 


7.50% 


7.50  7.25% 
7.607.25% 
7.75  7.40% 


8% 
8% 


b8K% 


7.50% 
7.50% 


8% 


7.75 
8 
8 
8 
8 
8 

714 
TVa 
73^ 
73^ 
714 
7H 

7H 
7H 


7 

7 

7 

7 

7K 

8 

8 

7 

7 

73^ 

8 

73^ 

73^ 

7y2 

7¥i 

8 

73^ 

7.50 
7.50 
7.50 

7 

7.50 
7.20 

7 

7 

73^ 


7.50 
7.50 
7.50 
7.50 
7.50 

8 

8 

§"" 

7 

7.50 
7.50 
7.50 

7 

7 

7 

7 
7.50 

7 


8 

8 

8 

7>i 
7.50 
7.50 

73i 

73i 


Bonds 


Sid. 


98 


.F&A 

.J&D 

..Tan 


65.10 

65% 


65^% 


GEORGIA 
43^8  1922 J&J 

t3is  ref  1935-1945 J&J 

ts  July  1  1926 J&J 

iViS  Jan  1921-1935 J&J 

Albany— 5s  1945 J&D 

Athens— 5s  1922 M&N 

Atlanta — 

43^3  1922 J&J 

43^3  Jan  1  1940 J&J 

4343  Sewer  1921-'40_.J&J 

49  Water  May  31  '23. J&J 
33^3  July  1  '31  &  '33. .J&J 

Augusta — 53  1921 M&N 

43^8  Red  May  1  '24. M&N 
43^3  Flood  Prot  '42. M&N 

43  refunding  1934 J&J 

33^3  April  1930 A&O 

Brunswick — 53  Jan  '21. .J&J 
Clarke  Co  58  1923-'41..J&J 
Columbus  53  1921-'22..J&J 
58  W  W  1921-1944.. -J&J 
43^3  Refunding  1939. J&J 
Macon — 53  July  1923. ..Q-J 

43^8  Oct  1926 --Q-J 

43^8  W  W  1921-'36...J&J| 

4s  Par  &  Sew  '21to'39.  J& J 

Pulaski  Co  5s  Bdge  '31-'49..'65.25 

Rome  43^8  1926 J&Jl 

43  Munlc  bldg  •25-'39  A&O 

Savannah — 43^3  ref  •43.J&J' 

43^3  Drainage  1944.. F&A 
4  3^3  refunding  1959. 
Spalding  County — 

5s  Dec  1  1923-1930. 
Valdosta  ,53  1921-'42.. 
Ware  Co  .5s  Sch  '25-'31.J&J 
5s  Road  1932-1949.. .J&J 
IDAHO 
4?is  Cap  Bldg  '30-'39..J&J 
434s  May  1  '31  op '21.  ..J&J 
43^8  Highway  '35  op  '25  J&J 
43is  Hlghw  '37  op  '27.. J&J 
48  Jan  1  1934  op  1924... J&J 
Blaine  Co  5s  Feb  '22-'31-J&J 
Boise  City  5s  '22  op  '12. J&J 
BolseC'ySD5s'25op'15M&N 
Shoshone  County — 

53  1921  to  1924op'15.J&J 
ILLINOIS 
Chicago  4s  1921  to  1924.  J&J 

4s  World's  Fair  1921. -J&J  65  j|% 

4s  g  1921-1925.. J&J  65M% 

4sgJudg  1921  to '24. .J&J  65^% 
4s  g  Gen  Corp  '22-'25.J&J  65f|% 

4s    1921-1931. J&J65M% 

43  Ref  Wat  1922-1935.  J&J  65  M% 
43  Jan  1930  &  1931  ..J&J  65M% 
4s  Jan  1937-1939 J&J  65%% 

50  Park  43  '21  to  '24. J&D  65M% 
Lincoln  Park  4s  1923. J&J  65M% 
No  W  Pk  43^3  '21-34  J&J  65M% 
W  Chic  Pk  43  •21-'31.J&J  65M% 

Chicago  Sanitary  District —  | 

43^3  July  1  1923-1926. J&J  hh%% 
43  Dec  1  1920  to  1923- J&  D  65  ?^  % 
4s  Sept  1920-1931. ..M&S  65?^% 

Cook  Co— 48  1920-'25.M&S  65%% 
4s  Ser  K  1921-1931. .J&D  65%% 
4s  Ser  M  1921-1933. .J&D  65%% 
4s  Forest  Pres  •21-'34  A&O  65%% 
33^8  g  1921  to  1923. .J&J, 65%% 

East  St  Louis — 

43^8  ref  Sept  1  '28. -Sept  1 

JoUet— 5s  1920-1925-.-M&S 

MoUne  4343  1921-'32...J&J 

Peoria  43^8  '21-'24..Juno  1  6    6.25  5 

Rock  Island  5s  1920-1923... 

Springfield  3^8  ref  '20  Sept 
INDIANA  (aeafoot  note  o) 

Cass  County — 

o4s  Bridge  1920-33M&N15 

oEvansvllle — 48  Ref  32-J&J 
o4a  Ref  1942 ...J&Jo 

oFloyd  Co  48  1921-'30-.J&J  0 

oFtWayneSD48'20-'23A&Oo 

oFrankllnCo48'21-'30.J&D,o 

oHendricks  Co — 

4s  C  H  Jan  15'23-'32J&J15  0 

oHunt'tonCo3J^3'21-'24J&J  o 

Indlanap — 4s  Mar  1  '24.J&J 

43  Park  Imp  Jan  1  '27.  J&Ji 

o49FireDept  J'nel  '41  J&J  0 

o4%sSch  Jnel5'  40J&D  15 

o33^s  Hospital  1936. .J&J  0 ,. 

031^3  City  Hall  1939.  J&J  o 

oIndlanapS  D  4s'21-'26  J&J  0 

o43  Bldg  Sept  1  1946.. J&J  o 

033^3  July  1  1941 J&J  0 

JeffersonvUle — 

033^3  Refund  1925. -M&N  9 

oKnoxCo — 4s   1920  ...J&D  ...... 

oKokomo  4s  •21-'26-'31  M&S  • 

oLafayette  4  3^s'20op'15J&D  a 

oLa  Porte  Co  5s  '21-'28.  J&D  • 

oLoganspt334s'26op'16  J&J:# 

o4  Vis  Sch  H  '20-'37  J&D15 > 

Marlon  Co — 43  Ref  '27. J&D 

o3^s  Bridge  1924 J&J  0 

03  !^s  Refund  1925-.. J&D;« 

Michigan  City— 

04  3|s  School  1921-24. J&J 

oRlchmond — 4s  1927.  .  .  M&S  0 

oSt  Jos  Co  33^s  '22-'24-A&0  o. 

o33^s     1921-1926 F&A  0. 

oSouth  Bend — 43  1925.. J&J  0. 
SouthBendSchool  District — 

o49  Apr  17  •21-'27..-F&A 
Terr  i  Haute — 

o4  f  Oct  1  '27  opt  '17. A&O 

o4s  Sewer  1930 F&A'o 

oTerre  H  SchC4s'20-'31M&S  0 
oVlgoCo43^Decl6'20-27J&D  0 

o43  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 
IOWA 

Boone  4i^s  1921-31. ..M&N 
Burlington  4^s  •20-'33M&N 
Cedar  Rapids  School  Dlst — 
43^3  June  1  1921 J&D 


Aak. 


To 
Net. 


100 


5.10% 


5% 
.95% 


4.75 
4.75 
4.75 
4.75; 

534 
53^ 

53^1 

534 

53il 
514' 

5H' 
5% 

5}i 
5H 

5I4\ 

5% 

5>i' 
53ii 
5H' 
5H 

hK\ 
5H\ 
5Mj 

53^' 
53^ 
5!4 
5H 
5H 

5H 

63^ 


53^% 
53^% 

5^% 

53^% 
53^% 

5}4% 
5y2% 
53^% 
53^% 
5^% 
53^% 
5>i% 
5y2% 

5M% 
53^% 
53^% 
53^% 
53i% 
53^% 
5M% 


5.50 
5.50 
5.50 
5.50 
5.50 
5.80 
5.80 
5.80 

5.80 


0 


0-- 


Oklah 


75% 


92 


oma) 


5.75 

6 

6.50 

5'.  50 
6.50 


5  75 
5.75 
5  75 
5  75 
5  75 
5  75 

5  75 
5.75 
5.50 
5.50 
5  50 
5.40, 
5  50| 
5  50 
5  50, 
5  50 
5  50 

5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75; 
5  50, 
5  50; 
5  50 

5.75 
5.75 
5.75 
5.75 
5.75 

5.75 

5.75 
5.75 
5.75 
5.75 
5.75 


53^ 
53^ 

54 


Bonds 


Council  Bluffs— 

43^3  wat-wks  •21-'30  M&N 
43^3  Fire  Eng  H'se  '21  J&J 

Crawford  Co  58  '22-29. M&N 

Gushing  58  School  1939M&N 

Davenport  43  1920-'29  M&N 

DavenportSD43^3  1921  J&D 
4>|s  Sch  Bldg  1925... J&J 

Des  Moines  5s  '20-'21  .  . 
5s  Munlcip  1921-1957  J&J 

4Hs   1921-1931 M&N 

4s  City  Hall  1921-26. J&J 

Des  M  Ind  S  D  43^8  '32.J&J 

Dubuque  Co  43^s  •21-'31J&J 

Fort  Dodge  5s  Fund  '39A&0 

Fremont  Co  5s  '21-'35.-J&J 

Greene  Co  53  1920-25.. A&O 

Jackson  Co  5s  1920-30.A&O 

Marshalltown  Ind  S  D — 

43^8  July    1922. J&J 

5s  City  Hall  1925-39. M&N 

O'Brien  Co  5s  192 1-25.  F&A 

Ottumwa  43i3  June  1936.. 

Polk  Co  4  3^3  •22-'32  A&O  15 
4s  Court  H'se  '20-' 24  A&O 
5s  Funding  1921-35. .J&J 

Sioux  City — 

6s  ParkAugl5'35-45F&A  15 
6s  Ref  Aug  15  1940.F&A15 

Waterloo — 

43^3  W  W  Jan  15  'SO.J&J 

Woodbury  Co  53  '25-'32.  J&J 
KANSAS 

Atchison  Co — 

4s  Refund  '29  op  '14. .J&J 

Emporia — 

434s  Dec  '29  op  '19. .F&A 

EmporlaSD43^3'32op'22J&J 

Ft  Scott  43^3  '35  op  '10.  M&S 

Galena — 

5s  W  W  1921-1943. ..J&D 

Hutchinson — 5s  1931. .A&O 
4  3^3  Pub  Bldg'61op'31J&J 

Kansas  City — 

5s  Feb  1  1921-1925.- F&A 
4  3^3  Wat&ElL  '20-22  A&O 
4  3^8  Sch  Bldg  1929.. J&J 
4  ^3  Wat  Plant  Pur'39J&J 
4  3^s  Refg  Feb  1  '29.- F&A 
4  3^s  Imp  July  18 '49.. J&J 

Leavenw— 43^3   '21-'21.J&J 

Morris  Co  4%s  '21-'23..J&J 

Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 
4  34s  B'ge  Oct  '27op'  17  J&J 

Shawnee  Co — 48  1924.  M&N 

Topeka — 

5s  Top  Wat  Sept  '26. .J&J 
4  3^3  Elec  Light  1929. J&J 
4s  Water  April  1  '24.  A&O 

Topeka  S  D  4s  Jan  1925- J&J 

Wichita — 

5s  1929  opt  1919 J&J 

43^3  1923.. .A&O 

Wichita  School  District — 
4  3^3  July  1  1923 J&J 

Wyandotte  County — 

43^3  Bridge  '32  to  '41  F&A 

KENTUCKY 
Tax-exempt:  an  amendmen 

tion  of  Kentucky  passed  at  the 

provides  that  all  bonds  0/  muni 

now  issued  or  hereafter  to  be  iss 

exempt. 

Bell  Go- 
es Ct  H  Dec  15  '38  J&D  15 

Covington — 

43i3  W  W  1921-1961.  J&J 
43  Redemption  1922.F&A 

43  Water  1927 J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

4  Ws  g  Fund  ^^21  to  '24  J&J 

Frankfort  4348'27opt'17  J&J 

Franklin  Co  68  '21  to  '24  J&J 

Harlan  Co — 

58  Rd  &  Bldg  •22-'46. M&S 

Lexington — 

43  Feb  1945. .F&A 

Lexington  S  D  43  1938.  J&D 

Louisville — 

iHs  Hospital  1951. -M&S 
4  34s  School  Impt  '54.  A&O 

4s  Mun  Imp  1923 J&J 

4s     do     Dec  1  •28.-Q-M 

48  Park  1930 J&J 

4s  Refg  July  1  1937.. J&J 

43  Sewer  1947 F&A 

4s  Louisv  W  Co  1946. J&J 
4s  Louisv  Wat  Co  '50  F&A 
3  3^3  g  Refg  1940... M&N 
33^3  Refunding  1943. J&J 
3s  Sewer  &  Park  1941.  J&J 

McCracken  County — 

53  Ref  1933  op  1913.  M&S 
53  Ref  1933  op  1923.  M&S 

Owensboro — 4s  '31  op'llJ&J 
4s  Street  1930  op '15. .J&J 

Paducah — 

4s  Oct  1  1920 A&O 

LOUISIANA 

58  Port  Comm'n  '21-'54  A&O 

5s  Port  Comm'n  '24-'59  J&J 

58  Port  Comm  '23-'56-J&D 

434s  Ref  1921-1964 F&A 

41^3  Pt  Comm  '25-'57.M&S 

Atchafalaya  Levee  Dlst — 
53  Ref  1949  op  1939.M&S 

Bossier  District  Levee — 
63  1922  opt  1912 M&N 

Caddo  District  Levee — 
5s  1951  op  1941.-^. .-J&J 

Fifth  District  Levee — 

53  1950  opt  1940 J&J 

5s  1952  opt  1942 J&J 

53  Oct  15  1962  op  '52  A&O 
5s  Oct  15  1963 A&O  15 

Lafourche  Basin  Levee — 
58  Jan  1954  opt  1944. J&J 

Lake  Borgne  Dist  Levee — 
5s  Dec  1952  opt  1942. J&D 


Bi4. 


To 
Atk      Net. 


t  to  th 
Nov.  19 
cipal  c 
ued    th 


6.25 
5.25 
5.25 
6.25 


100 
94 


«  Const 
15  elec 
orporat 
all  be  t 


5% 
5% 
5% 
5% 


96% 
94 


98 
96 


953^ 


76 
76 


95 

98 

90 

90 
90 
90 
90 

90 

90 


9634 
9734 


98  J4 

9534 

79 

79 

80 


5K 
53^ 
53^ 
5% 
53^ 
5y2 
53^ 
534 
534 
53^ 
534 
534 
53^ 
5H 
53^ 
534 
53^ 

534 
534 
5>4 
5^ 
534 
534 
534 

534 
534 

5H 

5}4 


5.50 

5.50 
5.50 
5.50 

5.50 
5.50 
5.50 

5}4 
5>4 

5J4 
634 
5^ 

53^ 

534 
5^ 

5.50 
5.50 
6.50 

6.50 
5.50 
5.50 
6.50 

5.50 
5.50 

5.50 

5.50 

itu- 
tion 
ion* 
ax- 


5.50 


5% 
5% 
6% 

5% 
5H 


105 
100 


6% 

5% 
BH 

5% 

5.50 
5.50 
5.50 
5.50 
5.50 


6  Basis.    /  Flat  price,     n  Nominal,    o  Tax-exempt:  under  a  law  approved  March  9  1903  and  which  went  into  effect  April  23  1903.  bonds  issueo 
after  that  date  by  State  or  municipal  corporatloos  are  tax-exempt,  and  these  sell  on  a  better  basis,     s  Sale  price. 


Aug.,  1920.] 


STATE  AND  MUNICIPAL  BONDS 


51 


Bonds 


New  Orleans — 

7s  g  G  S  &  D  S  July  '22  J-Q 
58  Premium J&J 

5s  Premium  (drnum).J<feJ 
4s  Floating  debt  '48-A&0 
4s  Constitutional  •42-J&J 
48  Public  Impt  1950  opt 

1942  (old  Issue) J&J 

48  Pub  Imp  '42  op  '28  J&J 

Orleans  Dlst — 

5s  July  1959  opt  1929. J&J 

Plaquemlne  Parish  E  Bank — 
5s  Oct  1952  opt  1942.  A&O 

Pontchartraln  District — 
D  6s  1944 M&N 

Red  River  A  &  B  B  Dlst— 

5s  1950  Series  B A&O 

58  Mar  1953  op  '43..M&S 
5s  1965  Ser  D F&A 

Shreveport — 

45is  WW&Sew'21-'54  J&J 

MAINE 

as  H*  way  &  Bge '  2 1-'54  .  .  A&O 
48  Sept  1  1920-1953.. -M&S 
48  Highway  1921-1936.  M&S 
48  Apr  '28-'31  tax  ex.. A&O 
Auburn — 3^3   1925 J&J 

48  1935  &  '40  tax  ex'pt  J&J 
Bangor— 43  Ref Water' 35 J&J 

4s  Fund  '21-'30  tax  ex  J&J 
Bath  43  Ref  1941  tax  ex  J&D 
Blddeford  4s  '21-'35...M&N 
Cumberland  Co  av^s  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District — 

33^8  g  1921  &  1925--M&N 
Klttery  Water  District — 

58  Jan  1921  to  1938. -.J&J 
Lewiston — 

4s  g  Oct  1927 A&O 

Portland 

48  Aug  1  1929  tax  ex.  F&A 

49  C  H  1926-'45  tax  exA&O 
43  High  Sch  1937  tax  ex. 
3Hsg  Ref  July  1922.. J&J 

Portland  Bridge  District — 

3}^s  July '21  to  '39. -M&S 
Portland  Water  District — 

48  Funding  1928 J&D 

Saco  4s  Apr  1939 A&O 

Washington  County — 

43  1928  opt  1923 J&J 

Watervllle — 4s  g  July  1  1927 

33^8  Sept  1935 M&S 

MARYLAND 

4)48  Aug  15  1921-33-F&A15 
4s  1926  to  1928 

4S  1928  opt  1923 J&J 

48  Jan  1  19"29.- -J&J 

48  1921-1929 F&A 

43  Roads  1921-1930 F&A 

3J^8  July  1921  opt  1914.J&J 
3HS  Roads  1923  to  1928 
AnnapoUs  4^8  W  W  '42 A&O 
Baltimore — 

4^8  Mar  1  1921-55--M&S 

4^8  Mar  1  1955 M&S 

48  Nov  1  1920 M&N 

48  Water  1926- M&N 

48  Aug  1  1951 F&A 

4s  Annex  1954 J&D 

48  Parks  1955 M&N 

4s  Mar  1  1961 M&S 

48  Aug  1  1961- F&A 

3>^8  July  1  1930 J&J 

3348  Imp  1940-. J&J 

3H8  Mar  1945 M&S 

3348  Refunding  1952.. J&J 
33^  Sew'age  Imp  '80- A&O 

SJisJan  1  1927 J&J 

dumberl'd  4  34  WW  '41  A&O 

48  Water  1923 F&A 

'iJ'rederick — 

48  1920  opt  1903 J&J 

Sagerstown — 

58  water  1938-1987. -A&O 

MASSACHUSETTS 

4J<3  '21-'22  (tax  ex.)  M&N 
48  1920-52  (tax-exmpt)-.Var 
3348  gold  Nov  1923.— M&N 

3348  g  July  1  1935 J&J 

3343  19o6reg  (tax  ex)  ..J&J 
334s  1937  reg  (tax  ex)  --J&J 

334s  Water  1942 J&J 

3)4s  g  July  1944 M&S 

38  AprU  1  1929 A&O 

SsgMay  1929 M&N 

88  Met  Sewerage  1936- -M&S 

88  g  July  1  1939 J&J 

38  g  Water  Jan  1  1941--J&J 
Arlington — 43  Water  '22  J&J 
Attleborough — 48    1924-J&J 

3348  March  1935 M&S 

Beverly — 

48  Sewer  1921-36 A&O 

Boston — 

43^8  Tun  1960  tax  ex  A&O 

43  July   1936 J&J 

48  Apr'21-'37(tax-ex)  A&O 
48  1921-1939  (tax-ex)_J&J 
43  Tunnel  &  Sub  '48-J&D 
4s  Sub  1957  tax  ex. -.A&O 
48  Sub  1958  tax-ex. -.J&J 
4s  Tun&Sub'59  tax  ex  J&J 

3348  June  1  1923 J&D 

3Hi8  June  1  1924 J&D 

3348  June  1  1932 J&D 

3348  June  1  1934 J&D 

3^8  July  1  1935 J&J 

3343  June  1  1943 J&D 

3W8  June  1  1944 J&D 

3>^8  July  1  1945 J&J 

3b  Jan  1  1921 J&J 

Brockton  49  May  1927  M&N 

3)48  Water  1932 M&N 

Brookllne — 

48  Water  1923 .J&J 

6  Basis      /  Flat  price 


Bia. 


100 
/335 
/340 


85  y^ 

82 
80 

90 

90 

100 

90 
90 
90 


8834 
b     6% 

81 
b  5.90 

77  )i 
8634 

95yi 

80 
66  M% 

88 

87 
81 
80 
9434 

80 

86 
76}^ 

86  )i 

87  H 
74)4 


65)^% 
6534% 

98 

93 

82 

82 

82 

82 

82 

80 

75 

75 

73 

66 

85 


A»k. 


339 


To 

Net. 


5% 
5% 


98 

go 

33 

79  H 

77)i 

84 

75)i 

74)i 

86 

86 

73)^ 

71)lj 

69^ 

94)^ 

92^ 

77  Ji 

88)^ 

90 

83 

9134 

91 

76Ji 

85 

8iiA 

84  )i 

92)1 

91 

81 

79 

78 

73 

72)^ 

72 

9654 

90 

81 


83 
83 
83 
83 
83 
84 
80 
80 


68 


5.20 
5.20 
5.20 
5.20 


88 


93H 
93 


93^ 
n  Nominal. 


5K 
5y2 


Bonds 


Cambridge — 

314s  Water  May  '25  M&N 
3s  Bridge  1941 F&A 

Chelsea— 4s  Park  1936-A&0 
4s  Oct  1925  (reg)--. A&O 

Everett — 4s  Sew  1929.. M&S 

FaU  River— 

4s  MuniclDal  1922.. _ F&A 
4s  June  1  1927  (reg).  J&D 

3  }4s  Water  Feb  1930.  F&A 
Fltchburg  4s  1922 A&O 

4s  May  1  1923  (reg). M&N 

3)^8  Water  1926 J&J 

Gardner — 

4s  Water  1921-1934.  M&N 
Gloucester — 

3)^3  Water '20  to  '31. A&O 

HaverhUI— 4s    1927 J&D 

Holyoke— 4s  gold  1927. J&J 

3)^8  Dec  1920- 1932.. J&D 
Lawrence  4s  1924 J&J 

4s  Mar  1  1921-1922.-M&S 
Lfeomioster — 4s  g  1925-A&0 
LoweU— 4s  Water  1920  M&N 
Lynn— 43  Julv  1927 J&J 

4s  July  1  1925  (reg)  .-J&J 

3)4s  AprU  1  1932 A&O 

Maiden— 4s  1924 M&N 

3)4s  Water  July  1  '24.J&J 
Marlborough  4s  July  '26  J&J 
Medford — 

48  Feb    1930 F&A 

5s  Apr  I  1921-'28  tax-expt 
Melrose  43  June  1924- -J&D 

Methuen  43  1925 F&A 

Middlesex  County — 

43  1920  to  1924 J&D 

Milton  3)^3  1921  to  '32  F&A 
New  Bedford — 

43  Water  Apr  1  1926- A&O 

43  Sewer  1921-41  (tax- 
exempt)  M&N 

3)48    1923 -F&A 

NewDuryport — 

3)^3  Water  '20  to  •34.J&D 
Newton — 

4s  Water  Aug  1935. -F&A 

3)4s  Water  Dec  1926. J&D 
Northampton — 

3)^3  g  1920  to  1926---J&J 
Qulncy  48  Sep  3  '20-'22  M&S 

3)^8  AprU  '21  to  '39-- A&O 
Salem — 

4s  Jan  1  '32-'54  tax-exmpt 
Springfield — 

3)43  School  1935 J&J 

3s  Sewer  1930. J&D 

Taunton— 4s  1927 J&D 

334s  Sewer  Dec  1  '30-J&D 
Wakefield— 

43  Water  1920-1933- -A&O 
Watertown — 4s    •21-'34-J&J 

3)43  1921  to  1929 J&J 

Winchester — 

43  Sewer  Dec  1  •20-'24J&D 
Worcester— 43    1922--- A&O 

4s  Jan  '23  (tax-exmpt)  J&J 

3)48  AprU  1  1922 A&O 

MEXICO 

See  Foreign  Gov'ts  page  49. 

MICHIGAN  (See  foot  not 

Alger  Co— 5s  Road  '22-  F&A 

Aim  Arbor  School  District — 
48  Sept  1935 A&O 

Battle  Creek — 

48  City  HaU  1927-'36  F&A 

Bay  City— 

53  1920 M&S 

43  1934 J&J 

Bay  Co— 

o43  Ref  Dec  15  1923- J&D 

Bessemer — 

5)^s  1921-1949 F&A 

Calhoun  Co — 

4)48  Road  1921-'26-.A&0 

Detroit — 

o4Ha  Pub  Lib  1948  J&J15 
o48  Aug  15  '20-'28-F&A15 
4s  Sewers  Apr  1  '22.. A&O 

043  Mar  1  1944 M&S 

o4s  School  1946 M&N 

3)^8  Park  1930 M&S 

oEscanaba  4)48  1921-30  J&J 

oFUnt  4)^8  1921-'39---F&A 

Grand  Rapids 

4  )4s  Flood  Protec  '33  M&S 
4s  Water  Nov  15  '29. M&N 

Highland  Park  58  1928.  .J&J 

o4)4s  Sept  15  1934.. M&S 
HoUand— 4s  Ref  '21-'23.  Feb 
Kalamazoo — o  4)43  Sewer 

&  Imp  1921-'25 J&J 

Lansing — 5s  1920  to  '23  J&D 
Marquette  3)4a  1926. ..J&J 
Muskegon — 

53  Water   1921-'25.--J&J 

4)4s  W-W   I921-'44--J&J 

4s  May  1  1934 M&N 

Mubkegon  School  District — 

5s  1942... July 

Muskegon  County — 

4)^3  Jan  1  1932 J&J 

Pontlac — 

4  548  W  W  Imp  •31-'47M&S 
Port  Huron — 

4s  Jan  1  1932 J&J 

Saginaw — 

4  Ha  Wat  May  1  '25.  M&N 
Sault  Ste  Marie — 

4s  gold  July  1  1032. ..J&J 
Wyandotte — 4  ^s  19.?4.J&D 

MINNESOTA 
Js  ctfs  Of  indebt  1922..  F&A 
5s  ctfa  of  indebt  1923. .  F&A 
AltkenCo4  )4sDec'2i>-'24  Aug 
Beltrami  Co  4!4s  '2()-'24J&D 

5)4s  Ditch  192.3-34.. J&D 
Bralnerd — .5s  Nov  1920-1929 
Cass  Co — 5s  Ct  Hse  '22  A&O 


Bid. 


89  Va 

67 

82)^ 


88 
94 '4 


83 
94Ji 


8814 
90  )i 

88)^ 

90 

90 

88 

92 

96 

91)^ 

983i 

89ys 


80^ 
925^ 
90JI 
90^ 

85^ 
96 
92^ 
9iy2 

94)4 
87)^ 

90)4 

85  M 
92)i 

85  Jl 

82% 


91M 

9&H 
82Ji 

853- 

77M 
79 
89^ 
82  )i 

89^ 
88)^ 
89^ 

94)4 
9514 
94)4 
94  )i 


e  0) 


6     6% 
6  5.50 


Ask. 


To 

Net. 


5.50 


5.50 


5.75 


5.80% 
5.25% 


5M 
5)4 
5)4 

5V8 

5y2 
5)4 


5)i 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 

5.35 
5.35 
5.35 
5.35 
5.35 

6)4 
534 
5)4 

5.60 
5. GO 
5.60 

5.60 

5.60 

5)4 
5.6OI 

5)4 

5K 
5H 

5.75 
5.75 

6 

6 

6 

6 

C 


Bonds 


Bii 


Ask 


Duluth — 

53  g  Water  &  Lt  1926.  J&J 

4)^3  g  July  1  1926 J&J 

43  g  Water  &  Lt  '28.. A&O 
43  Water  &  Lt  1936. .A&O 

Duluth  Ind  School  Dlst— 

5s  May  1  1923 M&N 

4)43  Feb  1  '40  op  '30.  F&A 
43  1934  opt  1924 A&O 

Hennepin  County — 

4)43  Ct  H  Apr  1924- A&O 

KoochichingCo  53'21-'33J&J 
5)4s  Ditch  1921-1935-J&J 

Minneapolis — ■ 

4Jis  Impt   1921-1920. J&J 

4^3  1921-1925 J&D 

i%9  1926-1935 

4)4s  Mar  1921-'37...M&S 

4)is  School  1941 

4s  School  Jan  1927. ..J&J 

43  May  1  1927 M&N 

4s  School  Jan  1  1935.. J&J 

48  Improvement  1937  J&J 
4s  Improvement  1942  J&D 

4s   1944 A&O 

3)43  School  Jan  1  '29-J&J 
3)^3  Water  Wks  '32. -J&J 

Ramsey  County — 

3)4s  May  6  1921 M&N 

Red  Lake  Co — 5)^s  '20  A&O 

St  Louis  Co  58  1923-29-J&J 

St  Paul— 

53  Refg  July  2  '22-'31  J&J 

4)43  July  1935 J&J 

4)^3  Park  June  1  '43.  J&D 
4)4s  Sewer  July  1  '43. J&J 
4  )4s  Water  Aug  1  '43  F&A 
4)4s  Ref  J'ly  2  '22-'31  J&J 

4)isNov  1  1931 

4s  Ref  Mar  1  1939. ..M&S 
4s  Sew'age  July  1  '39. J&J 

4s  Mar  1  1940 M&S 

3V«s  Apr  30  1922.. .M&N 

S'th  St  Paul  5)48  ref  '33  J&J 

MISSISSIPPI 

5Hs  Apr  1929-1934. --A&0 

4)4f    1921-1934.- J&J 

4)is  July  1  1921-1935---J&J 

4)is  July  1  1936 J&J 

3)4s  Refund  Jan  1  1927. J&J 

3)48  State  1934  op  '14.. J&J 

GreenvUle — 

5s  Refund  Sept  1927.  M&S 

Jackson  5)^s  July  1  '33. J&J 
5s  Water  Aug  1  1928- F&A 

5s  Water  1930 F&A 

53  June  1  1932 J&D 

Meridian — 6s  May  '24  May 

5s  Dec  1  1939 -.J&D 

4)4s  Sch  House  1941. J&J 

Mississippi  Levee  Dlst — 

5s  May  2  1944 M&N 

53  July  1  1953 .J&J 

4)^3  Sept  1934 M&S 

Vicksburg — 

53  St  Impt  1921-'32..F&A 
4)43  Sewer  Dec  1  '28. Dec 

Yazoo-Mlss  Delta  Levee  Dlst 
68  1947  option  1917.. J&J 

53  1924-1954 M&N 

4)43  July   1949 J&J 

43  1952  option  1922. ..J&J 
MISSOURI 

3)4s  Cap  Big  '21-'25  op.J&J 

Kansas  City — 

4)4s  Sept  1  1930 M&S 

4)48  Mar.  1  1933 M&S 

4)^3  July  1  1924 J&J 

4s  Market  House  '24. J&J 

4s  Water  1924 J&J 

4s  Park  &  Boul  1924.. J&J 

4s  July  1  1924 J&J 

43  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

4)48  July  1  1933 J&J 

4)4s  July  1  1937 J&J 

43  July  1  1927 J&J 

43  July  1  1930 J&J 

4s  Bldg  1932 -J&J 

3)43  Jan  1923 J&J 

3V4s  July  1925 J&J 

Little  River  Drainage  Dlst — 
5)^8  Oct  1920-1933-.A&O 

Pettis  County — 

4s  1921  opt  1908 M&N 

St  Joseph  48  1923 F&A 

4s  1924 M&S 

49  1926 M&N 

St  Joseph  School  District — 

4)4s  1925,  1930  &  1935-- 

St  Louis — 

4)49  Bdge-Compl  '35  A&O 
4s  Insane  Asy'm  '28. A&O 
43  Public  Impt  1928.. J&J 
4s  Public  fildg  1929.. A AO 
43  W  W  Renew  '31. M&N 

49  School  1937 J&J 

49  School  1938 J&J 

3.659  Ren  June  25  '27  J&D 

3)49  AprU  1  1925 A&O 

3)is  g  Apr  1  1922... A&O 

Springfield  ."is '32  op '17  J&D 
MONTANA 

BUllngs  5s  1934  op  '29. .J&J 

Butte — 

5s  Funding  1922-1936  J&J 

Butte  School  Dlst  No  1 — 
4)4s  1924  opt  1914. ..J&J 

Cascade  Co  4g  '21  op  '11  J&J 

Custer  Co  63  '25  op  '15.  J&J 

Great  Falls — 

5)i8  Sewer  I935to'39.J&J 
4a  1923  option  1914     J&J 

Great  Falls  Srh  Dlst  No  1 — 
49  1925  option   1915.  MAS 

Helena  59  1931  opt  19in  JAJ 

Helena  S  D  No  1  4  )4s  '22JAJ 

Kallspell  59  1933. JAJ 

Lincoln  Co  59  '32  op  '27  JAJ 
5s  Fund  Mar  '31  oi)  '21JAJ 


6  6% 
6     6% 

b5%7o 
b5ys% 
b5Vs% 
b5%% 
b5V8% 

15%% 
b5ys% 
b5H% 


50% 
.50% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 


5.605. 

5 .  60  5 . 

5.605. 

5.605. 

5.605. 

5.605. 

5.6015. 

5 .  60  5 

5.605 

6.605 

5.60 


92 
90 
96 
94 
94 
94 
94 
88)4 

90 
83 
91 
91 

88 
95 
91 

66Ji% 


92 


30% 
30% 
30% 
30% 
30% 
30% 
30% 
30% 
30% 
30% 
30% 


To 

Net. 


5)4 
5y2 
6)4 
5)4 

5.60 
5.60 
5.60 

5)4 

6 

6 

5.50 
5.50 
5.50 


5.50 

6 
6 


5.75 
5.75 
5.75 
5.75 
5.75 
5.75 

6 
6 
6 
6 
6 
6 
6 
6 

6 
6 
6 

6 
6 

6 
6 
6 
6 


5H% 


9114 

90y2 

85 

85 

91 

92 

94 


97 

94 

94 

94 

93 

87)4 

87)4 

93)4 

94)i 

96 


5)4 
5)4 
5)4 

5)4 


6.75 

6.75 

6.75 
6.75 
6.75 

6.76 
6.76 
6.76 
6.75 
6.75 
6.76 
6.75 

6.75 


.     .   ^ V...     o  Tax-exemot;  under  a  law  ai)proved  May  13  1909.  and  which  wMit  Into  effect  Sept    1  1909,  bonds  issued 

-after  that  date  by  muoicipai  corponttloDS  are  tax-4>x<>raDt  and  these   accordinsly,  sell  on  a  better  baate. 


Sli 


STATE  AND  MUNICIPAL  BONDS 


[Vol.  hi. 


Bonds. 


Missoula  4Hs  '24  op  '14  J&J 

Missoula  County. — 

4s  Ref  1921  opt  1911.  F&A 

PhUUps  Co- 
os Ret  Dec  1935  op  '33J&J 
NEBRASKA 

Douglas  Co — 4s  '20-'28  A&O 
3^8  1922 ...J&J 

Qrand  Isl  4Jis  '25  op  'lOJ&J 

Lincoln — 

4M8Ref'21to'29op'20F&A 

Lincoln  School  District — 
4J^8  1924  opt  1909. .M&N 

Omaha  4Hs  1921 Mar 

4 He  Renewal  1924.. _ J&J 

4Ms  Mar  1  1932 M&S 

4Hs  Refunding  1934_J&J 
4^8  W  W  Dec  15  '41.J&J 

Omaha  8  D  iHn  1928. .J&J 

4Hs  July  1931 J&J 

58   1948 J&D 

So  Omaha  4H8*24  op'09  J&D 

BouthOmahaSD— 58  '23  J&J 

Ss  Dec  1929 J&D 

NEVADA 

Reno — 58  1924  op  1909-J&J 

Wa8hoeCoSD58'21to'29IVI&S 
NEW   HAMPSHIRE 

5^8  Hospital  1921-'25--J&J 

Beriln— 4s  Ref  1920-36  M&N 

Concord— 48    1923 J4J 

3Ha  1924  to  1929 J&J 

Dover  3^8  •28-'31 J&D 

Laconla— 48   1924 A&O 

Nashua — 3s    1923 A&O 

Pembroke  48  •24-'34...F&A 

Portsmouth  48  g  8ch  '23J&D 
48  Ref  Water  1932 J&J 

Rochester- 4s  1922 JAD 

NEW  JERSEY 

Asbury  Park— 6s  1924-J4D 
4^8  School  Jan  1943.  J&J 

Atlantic  City— 58  1925-J&D 
4>^8  g  Water  1926. ..J&J 

4)^8  Water  1945 J&J 

4}^8  Paving  1938 J&J 

4^8  Water  1944 J&J 

4Hs  Jan  1  1945 J&J 

46  Water  1930 J&J 

Atlantic  County — 

6s  Road  June  1  '26.. J&D 

Atlantic  Highlands 

48  g  Sewer  July  1  1928  J&J 

Bayonne — 5s  Fimd  1928  J&J 

6H8  Water  1921 A&O 

68  Water  1921-1943-J&D 
8s  Jan  1  1921-1949.. -J&J 
4^8  Funding  1931. ..JAD 

4Hs  Jan  1  1933 J&J 

4b  Floating  Debt  1928  J AJ 

Belleville- -58  Fund 

1924-1934-1944-.. MAN 
43^8  Funding  1945 

BellevlUe  8  D  58  '27-44  MAN 

Bergen  County- 

5eDec  1944 JAD 

58  Dec  16  1920-1955JAD15 

4^8    1921-1939 AAO 

4Hs  Aug  1921-1938-F&A 
4s  Bridge  '21  to  '24._F&A 
48  Court  Hse  '21-'38-A&0 

Bloomfleld  58  •21-'23--MAN 

Camden— 4H8  Wat  •23-J&J 

4Hs  Dock  1930 A&O 

4Hs  School  1943 A&O 

48  Paving  1929 MAN 

Camden  Co  43^8  1933-F&A 
48  1944 JAJ 

Cape  May— 5s  1934. .-J&D 
4J^B  School  1921-51- M&S 
4Ms    1921-1952 M&S 

East  Orange  4H8'25-46  FA  A 


Bid. 


86  K 

943^ 

87H 

82 

92 

90M 

8514 

94 

84 

95M 


All. 


b  5.30 


101.25 


To 

Net. 


5.75 
5.75 
5.75 

\% 
5 


5K 

5H 
6M 


6 

6 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 

5.75 

6 

5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
6.50 


-  6 
-I  6 
.,5.50 

.5.50 

.5.50 

.'5.50 

5.50 

5.50 

5.50 

6 
5.35 
5.35 
5.35 
5.35 
6.35 
5.35 

6 

6 

6 


5.25% 


5b  Sewer  1921-1960. .J&Jb  5.305.25% 


43   1934 A&O 

48  Water  1933 JAD 

3^8  Water  1933 AAO 

Elizabeth  4}^s  1953.. .AAO 
4H8  Sch  Jan  1  195a--J&J 

48  1922  op J&J 

Englewood — 4s  Sep  '35  M&S 

Essex  Co4>^s  Road  '63_F&A 

4^8  L'd  Purch  •21-'46  J&J 

4iis  Hospital  '21-'49.F&A 

4ksRoad   '21-'36..-F&A 

4s    1926 F&A 

4sg^Park  1938 F&A 

48  Hospital  1946 F&A 

3.86s  Park  '21  to  '36.  F&A 
Falrvlew— 68  1944 
Gloucester  Co4H8'20-'26  var 
Hackensack- 4)^8  1942FAA 

Harrison — 4*    1930 JAJ 

Hoboken— 4Hs   1940...  J&J 

3Hs    1931 MAN 

68  School  1921-1954-.JAJ 

63  Sewer  June  1  '26- J&D 

Hudson  Co — 4J^s  1948.  A&O 

4^8  Road  1923 JAJ 

43^8  May  1  1950 M&N 

48  g  Park  1959  A  '54.  MAN 
4s  County  Bldgs  '46-FAA 

48  gold  Ref  1935 FAA 

31^8  Bridge  1921 AAO 

6s  Road  July  15'25_J&J15 
Irvlngton  58  School  '63_JAD 
Jersey  City — 

63  Hospital  1926-.-J&D 
5s  gold  assess  1924-  -  M&N 
8s  Water  June  1  '21.  J&D 
i^B  School  1920-58.J&D 
4348  Refundkig  1928. J&J 

43^8  School  1945 JAJ 

43^8  Water  1961 AAO 

43i8  Sch  Mar  1961--M&S 
43is  Park  Mar  1961.  M&S 

4s  Water  1932 A&O 

48    1935 J&D 

4s  Refunding  1949---F&A 
334  Refunding  1920- J&D 

Kearny  43^8  1936 F&A 

43^8  April  1962 A&O 


b  5.30  5.25% 
b  5.30  5.25% 
6  6.305.25% 


5.605.25 
5  .  60{5 .  25 
5, 605  25 
5.605  25 
5 .  605  25 
5.605.25 
5.605.25% 
5.605.25% 


5.50 

5.50 

5.50 

6 


lOlJ^ 


Bonds. 


6 

6 

6 

6 

5.65 
5.65 
5.65 
5.75 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.65 


101^5.65 
5.65 
6.65 
5.65 
5.65 
5.65 
5.65 
5.65 
5.65 
5.65 
5.65 
5.65 
6.65 
63^ 


U)dl— 58    1921-1947 J&J 

Long  Branch  68  1943..  M&N 

4s  June  1  1935 J&D 

Lyndhurst — 

58  Sewer   1921-1957- -J&J 
Mercer  Co — 43^s  1933. -J&J 

4s  Road  1933 J&D 

33^8  AprU  1941 A&O 

6s  Road&Bdge'21-'34r&A 
Middlesex  Co  43^s'24-'34J&J 
43^8  Fimd  July  1921-1939. 
43^8  Imp  1921-'32.--A&0 
33^8  Bridge  '22  to  '31.  J&J 
Montclalr  43^8  Sch  '41-A&0 
43^8  H  Sch  Bldg  '44- J&D 

33^8  School  1932 JAJ 

Morris  Co— 48  '35  op  •05JAJ 

43^8  1942  opt  1922--.JAJ 

Morristown  4^8  '20-42  J&D 

Newark— 43^8    1944...  F&A 

68    1921-1958 J&J 

6s  Street  1921-1944. -J&J 

43^8  Dock  1959 F&A 

43^8  June  1  I960.. 

43i8  Sch  Dec  1  '46. ..J&D 
48  Refundhig  1923. -_  M&S 
48  Sch  House  1959  opl949 
48  PasValSew'61op'51J&D 

33^8    1929 J&D 

Sks  Track  Elev  '54-F&A 

Vallsburg  43^8  1934- -J&J 

New  Brunswick  48  '22.  M&N 

4Jis  Aug  1  1921-57--F&A 

North  Bergen  6s  1941. -J&D 

No  Plalnfleld  6s  1920-1954 

Nutley  58  1933 J&D 

Ocean  City— 6s  1944-..  F&A 
Orange — 58  1923  to  '32. J&J 

58  Water  1938 F&A 

43^8  Sewer  '20  to  •21-A&0 

43^8  School  1943 J&D 

48  Sch  House  1934.. .J&D 
Passaic  43^8  1921-'40..M&S 

68  Imp  •21-'48 M&N 

43^8  School  1942 JAJ 

43^8  Ref  1944 MAN 

Passaic  Co— 48  '21-'24..JAJ 

Paterson— 5s   1921-'22-AAO 

434s  1933  to  1944. ..MAN 

43^8  Feb  1  1945 FAA 

4s  N  C  Hall  '23  to  •32-JAJ 
Perth  Amboy  4  3^8  -Apr  1944 

43^8  School  1938 

43^8  Funding  '20-'27-AAO 
Plalnfleld— 4«'21  to  '34-JAD 

4s  School  1959 MAN 

Rahway— 48  Adj'22  op  MAN 
Ramsey  58  Water  1921-'40 
Rldgefleld  58  July  '21-'31J&J 
Rldgewood  58  1921-'26-F&A 
Riverside  58  1925-'32..A&0 
Sea  Isle  City  58  1943.- -F&A 
So  Orange— 48'21  to  '44- J&J 
Summit  434  Sch  1941. _F&A 

48  1933 M&N 

Trenton  4  3^8  May  '24.  M&N 

4  3i8  Water  1943 A&O 

48  Fund  1934 A&O 

4s  City  HaU  1939 J&D 

33^8  Sch  Nov  1  1929  M&N 
Union  Co  43^s  1937.. .M&S 

43^8  1942 -M&S 

48  Oct  1  1942-- A&O 

5M3  June  1  1926 J&D 

Vallsburg — See  Newark. 
Weehawken- 

43^8  Funding  1920-28.J&D 
Westfield— 

58  June  15  '21-'60..-J&D 
West  New  York  6s  '36-  M&S 
Wlldwood— 

43^8  Sew  1921-1957- 
NEW  MEXICO 
4Ji8ref  1963  op  1933- . 
43^8  Dec  16 '62  op '22. 
4a  Ref  June  '33  op  '23 
48  Bldg  1929  op  1919- -M&N 
48  Fund  1939  op  1919.. M&S 
4s  Highway  1921-1944. -J&J 
Albuquerque  43^8  '29-. M&S 

58  W  W  Dec  1962 

BemallUo  Co  68 '  22op'12J&J 

68  1931  op  1921-- - 

SocorroCo.58  '41  op  •21-A&0 

NEW   YORK 
4348  Highway  1963... M&S 

434s  Canal  1964 J&J 

43^8  Canal  1965 J&J 

43^8  Highway  1965 M&S 

43^8  Barge  Canal  1945. -J&J 

48  Canal  Term  1942 J&J 

48  Canal  Term  Jan  1946- J&J 
4e  g  High  Imp  Mar  '58.  M&S 
48  g  High  Imp  Sep  '58. M&S 
48  High  Imp  Mar  1960  M&S 
48  Canal  Imp  July  I960- J&J 
4s  Canal  Imp  Jan  1961 -J&J 
4s  Canal  Imp  July  1961-J&J 
48  Hlghw  Imp  Mar  '61- M&S 
4s  PaUsade  Park  1961--M&S 

4s  Canal  Jan  1962 JAJ 

4s  Hlghw  Imp  Mar '62- M&S 
4s  Canal  Imp  Jan  1967- J&J 
4s  Hlghw  Imp  Mar  '67_M&S 
48  Palisades  Park  1967.  M&S 

38  gold  Jan  1  1923 J&J 

38  g  Jan  1  1956 J&J 

38  g  July  1  1968 JAJ 

38  g  Canal  Jan  1  1959-.- J&J 

Albany— 4?is  '21-'28..J&D 

434s  Water  1920-34. M&N 

43^8  Oct  1963 A&O 

43i8  Water  1932 M&N 

4318    1921-1954 J&D 

4s  Park  1921  to  '30. -M&N 

4s  High  Sch  1921-31- F&A 

3348  Pub  Imp  '21-'34  F&A 

Albany  Co— 3>48'21-25  F&A 

3348  Aug  1  1925 F&A 

43is  1936-1937-1938- M&N 
Amsterdam  58  Wat  _  1920-37 


Bia. 


b  5.75 


65.25  t 


6.60 
5.60 
5.60 


60 
60 
60 
60 
60 
60 
60 


Ask. 


5.50% 


o    5.65 


5.60 
5.60 


5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 


To 
Net. 


QVs 
631 


5.40 
5.40 
5.40 

%. 
6.40 

5.40 

5.40 

5.40 

5.40 

5.40 

5.40 

5.40 

5.40 

5.40 


101.78 


.F&A 

.-J&J 
-J&D 
.M&S 


99  Vs 
100 
94 
94 
94 

9434 
903.4 
91 
91 
91 
95 
91 
91 
91 
91 
91 
91 

9034 
901/4 
90  5^ 
90 
90 
90 
90 
5.30 
5.30 
5.30 
5  30 
5.30 
5.30 
5.30 
5.30 


30 
30 
30 


97 


92 
92 
92 


92 

92 

92 

92 

;)2 

92 

92H 

92  Ji 

92  M 


5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 


5.50 
5.50 
5.50 

6 

63^ 

6H 
5.40 
5.40 
6.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.75 
5.75 
5.75 
6.40 
5.40 

6 

6 

6 

6 

63^ 
5.65 
5.65 
5.65 
5.65 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
6.50 
6.50 
5.40 


6.10 

6.10 
6.10 

6.10 

6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 


Bonds. 


To 
Bid.      Atk.    Net. 


NEW   YORK   (Concluded) 

Aubu'n-4  3^s  Dec6'20-31J&D 
4s  Water  May'21-'25  M&N 
4Jis  1925-1934 

Blnghamton  48  '28&'29.F&A 

48  Sew  Disp '22-'36.    F&AI 

4348  Park  1921-'37-.. J&J 

3>4a  Bridge  1935 F&AJ 

Brooklyn— d— 68  1924. .J&J  6534% 

48  Bridge   1926 J&Ji  6534%  5.  20% 

4s  School  1921 J&J  6534%5.20% 

3>48g  1921  to  1937.. -J&j;6534%  5.20% 
334fc  g  July  10  1926...  J&J  6534%  5  .20% 

334s  gold  1927 J&jl653^%5.20% 

3348g  July  10  1934..-J&J:653^%5.20% 

3>48gold  1936 J&J:65  3^%5.20% 

3s  Bridge  1925 J&J  65^4%  5.20% 


5.20% 


Broome  Co  5s  '21-'33-.M&S  6  5.50 
Buffalo — 7s  1924  A  1926  JAJ|6  5.20! 
68  Parks  Jan  1  1924-_JAJ  6  5.20 
434s  Nov  15  1933---MAN  6  5.20 
4348SchNovl6'20-33M&N  6  6.20 
434sJune  15  1944. J&D  15  6  5.20 
4348  June  16  1964- J&D  15  6  5.20 

4>48  1921-1968 J&D  6  5.20: 

43i8Feb  16'62op'32.F&A!6  5.20, 
48  School  Aug  1  1929.F&Ai6  5.20l 


20, 
20 
20 
20 
20 


65.25  t 


48Seriall921  to'29--F&A  6  5 
48  June  16  1921-'30..J&D  6  5 

48  June  15  1960 J&D  6  5 

3348  Park  Reg  1927.- F&A  6  5 

3>48  Water  1920-3S-M&S;6  6 

Cohoes6sRef  Wat'21'45-J&J  6  5.20 

Elmlra— 48  1935 M&S  6  5.20 

434s  Water  1920-'46.A&O,6  6.20 

4348Aprl  1933-1936 6  5.20 

334sRedemp'21to'21J&J  6  5.20 
Erie  Co43is'21-36tax-ex  J&J 
dFarRockaway  6s  •21-'21J&J 
Franklin  Co  4348'31-'40  M&S 
Fulton— 3. 408'21  to  '29  J&D 
Geneva— 48  Water  '26 -A&O 
Glens  Falls — 434  s  ref  sewer 
Aug  31  1921-1928. --F&A 
Groton  6s  Wat  '21-'50-M&N 
Haverstraw4.12s'20-'37M&S 
Hempstead-d-48  g  1923-J&J 
Hempstead  Un  Free  Sch  D — 

534s   1924-1929 J&J 

Herkimer — 4  348'20-'27  M&N 
HomersvlUe — 3348  '21. F&A 
Hudson— 48  Wat  •21-'22  July 
4>48  High  Sch  •25-'32  A&O 
Irvlngton  4.108  '20-'36-A&O 
Ithaca  4.308  '27  op  var_J&J 
4348  Ref  Water  1942.  _J&J 
Jamesfn  48  Mar  20  '43.  A&O 
Johnstown  4348  Dec  •23-'37 
dKings  Co  48  May  1  '21-'44 
Kingston  334sg  •21-'36-A&0 

434s    1921-1925 A&O 

Long  Island  City — d 

434s  1920  to  1923-.. M&S 

4s  Water  Sep  1  1920. M&N 

Madison  Co  4348'21-'29Feb1 

Middleport  4.358'20-'42J&D 

4.35s  sewer  •20-'39---J&D 

Mlddletown— 3348  '31- F&A 

Mt  Vernon  4348'31-'43-A&0 

43i8  Sch  1962-'73.-.M&N 

4s  Sewerage  •50-'65-.  M&N 

6s  Jan  2  1921-1928. -J&J  2 

6s  Jan  2  1938 J&J  2 

Nassau  Co— 4348  •21-'29J&J 
4348  Ref  1922-'28-.-M&S 

43i8    1938-1943 J&D 

3348  Court  House'30  M&S 

Newburgh  4348  '21-'34-F&A 

NewRochelle4  348'2 1-22  M&N 

4  3i8  Mun  Imp  '21-35MAN 

48  1921-1930 MAN 

3>48  1921  to  1933 J&D 

New  York  City— 

4348  June  1965 J&D 

4348  June  '21-'30 J&D 

4348    1963 M&S 

4348  (old)  May  1967-  M&N 
4348  (new)  Nov  •67-M&N 
434s  Corp  stock  1967-JAJ 
434s  Corp  8tock'21-'32J&J 
43is  1960  opt  1930-.- M&S 

43^8  I960..- M&S 

43is  Mar  1  1962 M&S 

43i8  Mar  1  1964 M&S 

43i8AprUl  1966 A&O 

48  Varioui  1936 M&N 

48  Nov  1955.. MAN 

4s  Various  1956 M&N 

4s  Various  May  '67.  M&N 

48  Nov  1958 M&N 

48  May  1959 M&N 

3348  Exempt  1922.. M&N  6 
3>4s  Bklyn  M  Sew'27  J&J  b 
3348   D'k    1927   Ex-M&N 
3348  g  Exempt  1941 
3348  Exempt  1942- 
33.4s  RT  1948-1950 
3Hsg  Exempt  1952 
334s  g  Exempt  1953 
3348  g  Exempt  1954- M&N 
3348g  Water  Ex '54-M&N 
3348  Exempt  1965. .M&N 
334s  Stk  April  1  '54- -A&O 

334s  Nov  1  1929 M&N 

3.308  Co  1921  Ex J&J 

38  g  Dock  1924  EX--M&N 
38  g  R  T  1960  Exem-M&N 
Niagara  Falls— 48  Nov  1921 
4.10%  Sewer  1935-40_J&J 
434s  School  1921-26-- F&A 
4«48WatM'yl'41-48M&N 
4i5i8Repav'29-33  regM&N 
4Ji8Sew'39-'46reg--M&N 

334s   1942-1946 M&N 

North  Tonawanda  4s'24A&0 

4^8  1921-1925 J&D 

Oneida  Co— 3348 '21-'28F&A 


to 


5% 
5% 
5% 
S% 
8% 
5% 

^%> 

^% 
5% 

5% 

5% 

5% 

6% 

5% 

5% 

5.5 

=1 

5% 


5.20 
5.20 
6.20 
5.20 
6.20 
6.20 
5.20 


91 

6% 
91 
91M 
91Ji 
91 

6% 
853^ 
86 
8534 


O    5.35 


0% 


5.20 

."^.20 
5.30 
5.30 

5.10 
5.50 
5.30 
5.30 

% 

5.30 

5.30 

5.30 

5.30 

5.30 

5.30 

5.30 

5.30 

6.30 

5.30 

5.30 

5.30 


M&N 
.M&N 
.M&N 
.M&N 

MAN 


5.20 


Onondaga  Co  3s  '21-'29-J&J 

4348    1921-26- --J&J 

Orange  Co  3348  '21-'24-  Fobi 
Osalnlne — 4  Up  ">0-'49  M.t-<5 


8134 

81>4 

8134 

81 

81 

6% 

6% 

6% 

5.50 

5.501 

5.50 

5.50 

5.50 


92 

5% 
923^ 
9VA 
92 
94 

5% 
8634 
86  3i 
8634 
85  Ji 
90 
92H 
8234 


72 

72 
6      6% 
6     6% 
6     6% 
fc5M% 


5.40 
5.40 


88 

8234 

86 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 

80 

81^ 

76 

76 
5% 
5% 
5% 
5% 


30 

30 

30 

30 

30 

5.30 

6.30 

5.30 

6.30 

5.30 

5.30 

6.30 

5.30 

5.30 

5.30 

5.30 

5.30 

5.30 

5,30 

5.30 


5% 
5% 


5.25 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 
5.30 
5.30 
5.10 


5.10 

.1.20 


b  Baili.    A  Now  part  of  New  York  City.     /Fl»l  price,    n  Nominal. 


Aug.,  1920.1 


STATE  AND  MUNICIPAL  BONDS 


Bonds. 


Bid. 


Oflwego  4)^8  1921-29--M&N 
3^8    1921-22-. A&O--- 

Penn  Yan  4.358*20  to'  310ct -. 
Po'keepale  43^8  1922-.. F&AI-. 
3H8  1920  to  1930_..M&S- 
Putnam  Co  4}^8  '21  '29  F&A  - 
Queens  Co— 4s  1927. .-J&D! - 
Rochester— 4  ]>i3  Fdg  Apr  '44  6 

4H9  Jiin  13  1933 J&J  o 

4Ha  Municipal  1945.  M&S  6 
4Ha  Pub  imp  1925-48F& A  6 


A8i. 


To  I 

Net.l 

5.20, 
5.20, 
5.20; 
5.20 
5.20, 
.20, 
.20 


5  25 
5.25 
5.25 
5.25 
5  25 
5.25 
5.25 
5.25 
5.25 
5-25 
5.25 
5.25 
5.25 


5% 
5% 
5% 
5% 

^% 
5% 

5% 

^% 
5% 

^^ 
5% 

5% 

5% 


5.25 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 


5% 
5% 

5% 

5% 


5.25 
5.25 


5% 
5% 


5.25% 


5.25 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 


5% 
5% 
5'7o 
57o 
5% 
5% 


4>is  School  1921-45-. J&J  6 

4Ji8    1921-1936 J&J  6 

4s  1922  to  1927 J&J  o 

4s  Imp  Sch  &c  •21-'47.J&J  b 

4s  Jan   1946 J&Jo 

48  W  W  Imp  1947 J&J  6 

3K8  Imp  July  1  1924-J&J  6 

3J48  Ref  1933  opt  '13. J&J  b 

31^8  Bridge  Sept  1  '21. J&J  b 

Socldand  Co  — 4s'20-34  M&S  - . 

3>i8  Fund  '21  to  '24. J&D 
Borne  43^3  Sept  15  '31.. J&J 
Rye—as  Mar  10  '21-38.  M&S 
8aranftcLake4  i4s'20-26  M&S 
r'i^4.4S3FlreHouse  '21-'39J&J 
Saratoga  Springs— 

4Jis  Park  1921-40.  — A&O 
Scaradale  4  3^8  '21 -'45.. J&D 
Schenectady  5s  '21  '33.. J&J 

4J4S  1921-1931 A&O 

4)i8  Pub  Mkt'21-'30  A&O 

4Ji8    1921-1934. ..---J&J 

Schenec  Co  4i^s  '42-'58.J&J 

BolTay  4H3  1921-40-. -F&A 

Suffolk  Co  4)^8  '24^'32..J&J 

4Vis  Oct  '20-'39 A&O 

Syracuse  4i^s  1920-35  Var.. 
flaMay  15  1921-1938. 
48  Refunding  1929... J&D 

3^8  Water  1928 J&J 

Tlosra  Co  58  1921-30. ..M&S 
Tonawanda4^s'21-'42-JA.T 

53  Water  1921-1950.-J&J  6 ^.^f^" 

5i/i3  Water  1921-50-.J&J  b t-25% 

53^3  St  Impt  1931. .. J&J  & 5.25% 

Troy— 4)^8  1920-1925. -J&D 
4>i8  School  1921-31. .F&A 
4^8  Feb  15  1921-1957 
4s  Water  1921-1925.. J&D 
4s  Sept  1  1926 
3>i8  Water  1921-36. .J&J  ^ 
Otica— 4)^8   1921-35. -M&N  6 
33^8  Nov  1  1921  to  '35  Nov  6 
Warsaw  Union  Fr  S  D  No  10 

44a  1920-1942 Oct 

Wfttertown  43^8  1942.- -J&J 

4s  May  1  1938 M&N 

3H8  Sewer  '21  to  '27  M&N 

WatervUet  6s  1920-30  Var-.& 

West  Seneca  58  ■20-'38- A&O  -- 

We8tch'rCo3H8'27&'28J&D6 

OS  June  1  1929-54..  -  J&D  0 

4?iBParkwayl962-86J&D  6 

4ii8  Co  Bldg  1927-44. A&O  6 

48  Co  Bldg  192 1-59.. M&S  b 

4s  1930  to  1935. F&A6 

43^8  San  Sew  •33-'82.J&J 
White  Plalns-4s  '21-'28  F&A 

33^8  Water  1931 A&O 

43^8  Fund  '21  &  '22. .J&D 
as  Refunding  1922.. A&O 
Wolcott4  3^3Jly  15'21-42  J&J 
Yonkers— 43  '21  to  '25.  M&S 
48  Water  '21  to  '22_.A&0 
4>i8  Mar  1  '27-'56..A&0 
33^8  May  '21  to  '24. .F&A 
as  April  1  1923-27 

88  1920-1938 A&O 

53,    1922-25    (reg)--.A&Ob5.20 
NORTH  CAROLINA  „^,^ 

4Ms  Refund  1921 M&S      9QH 

4s  Refunding  1950 J&J      90 

4s  Building  1951 J&J      90 

Albemarle  6s  1921-38..  F&A 
AshevUle  5s  Ref  1941  ...J&J 

68  School    1943 J&J 

6^8   1921-1957 J&J 

53^3  Street  1921-36.. F&A; 

4>isApril  1922- A&O 

BuncombeCo53'20  '46-.J&D 

43^8  Funding  1939.. M&S 

6s  Bridge  1928-37. ..A&O 

Charlotte-.53St&Sew'29-J&J 

68  School  1921-46 F&A 

5Ms  Fund   1922-29.. F&A 
43^8  Water  Mar  1935_J&Jl- 
43^8  Water  Oct  1  '41.A&0|- 
4>4s  School  Oct  1  '41. J&J  - 

4^8  July  1  1942 J&J - 

Durham-4  }4sSew&U  '4 1  J&Jl- 

43^8  Funtf  1921  to  1940-.-- 

5s  Water  1921  to  1945. J&J| 

5s  Fd&  Sewer '21  '39  F&A 

Granville  Co— 4V^8  '39  M&N 

Greensboro— 58  W  W  '30  JAJ 

08  Aug  1  1942  W F&A 

4s  Water- Works  1954 -J&J 

Greenville  3s  W  W  '58. F&A 

6a  Water .luly  1921-24J&J 

Iredell  Co  58  Aug  1  '42.F&A 

Lee  Co  58  Road  1952.. M&N 

Lincoln  Co  58  1943  &  '48  J&J 

88  Bridge  1937-1951- F&A 

Mecklenburg  Co-63'20.M&N 

as  Fund  1921-1936.. M&N 

4>i8  1943-1947 M&S 

Pitt  Co  58  Fund  June'59  J&J 

Raleigh  6s  1921-.- J&J 

aa  1927 A&O 

88  Munlc  Bldg  1939- -J&J 

88  Water  Wks  1943. .J&D 

88  Impt  June  1  1944.  J&D 

Rutherford  Co  3s  '23-'3a  JAJ 

Salisbury  Cs  Imp  '23-'35  J&J  66%  to 

Surrey  Co  68  May  1933-38-  - 

Wake  Co  88  Fund  '48.-- J&J 

Weldon  68  Jan  1924  1942 

Wilmlnfton — 3a  F'd  '22. J&J 

8a  ref  A  Impt  1953. -A&O 


20 
20 
5.20{ 
5.20, 
5.20, 
5.20 

5.20 
5.20, 
5.20 
5.20 
5.20, 
5.20 


Bonds 


Bia. 


Wilmington  {Concluded) 
iyi9  Wat  A  Sew  1952. J&J 
4t  X  Ref  July  1  1929.. J&J 

Wlnston-Salem — 5s  '24  M&S 

5s  gen  Impt  1944 J&J 

58  Sept  1920-1947. .-M&S 

43^8  July  1  1942 J&J 

43^8  July  1  1952 J&J 

NORTH    DAKOTA 

4s  Fund'g  Mar  20  '21.. M&N 

Grand  Forks  5s    May  '24-38 

Ward  Co  43^3  July  1925.J&J 
OHIO  (See  foot-note  *) 

•Akron— 5s  1923 M&S 

•5a  1920-'24  &  '28 Var 

•58  Water  1920-1953.  AAO 

•534s  W  W  1924 M&S 

•43^WWDec31'20  37J-D31 
4a  W  W  1942 AAO 

Alliance  4  3^3  1927-32  .JAD 

Ashland  Co— ♦53^8  Bridge 
Oct  15  '20-Oct  1  '23_AAO 

Butler  Co  4  3^8  '21  A  '24.  JAJ 
•4HflFl-Emer'21-31    MAN 

Cambridge— 4 34s'21-'34  JAJ 

4a  1923 JAJ 

•53  Sewer  1953 MAS 

•5s  Sewer  1931-37. ..MAS 

Canton— ♦5s  Sew  1953 
•53^3  Fund  1921-37. 
43^8  Water- Wks  '30 


Alt. 


T» 

Net. 


6% 

6% 

5.25 

5.25 


5.20 


5.20 
5.20 


5.30,' 


5.30 
5.30; 
5.30 


5.20 


65.30 
b  5  30 
6  5.30 
6  5.30 
6  5.30 
6   5.30 


to  5.5 
100 


100 


MAS 

.JAD 

MAS 

43 '21,  '22,  '26  A  '27.FAA 

•Canton  S  D  "^s  1  cc^*    A.trOa 

5s  Dec  10  1921-2G-JAD10 

•4.408  1950 

Cincinnati— ♦4  3^3  Sf32.JAJ 

•43^8  July  1943 JAJ 

♦43^3  Park  1953 MAN 

•4  3^9  Sewer  1955 AAO 

•4^9  Sew  Sep  3'37.MAS3 

3.653  g  Feb  193' FAA 

33^^  Water  '43  op  '25  FAA 

33  Water  1939  op  '19. FAA 

Cine  SD  •4  3^3  1934.  AAO  13 

48  1936  opt  1906 MAS 

3}^8  1940  opt  1912. .AAO 
Cleveland — 

*53^s  1940-1970 J&D 

•58  W  W  1936-1968. .J&D 
•43^3  St  Imp  Feb  1 '34  F&A 
•43^8StlmpFebr32.F&A 
•43^3  March  1949. ..M&S 
•43.43  Fire  dep'21-'55.A&0 
43^3  ClarkAvBdg'42.  A&O 

4>i3  Bridge  1931 A&O 

4^8  Park   1938 A&O 

48  Infirmary  1921. .-A&O 

48  Water  1925 -A&O 

4s  Sewer  1925 J&D 

Park  43  1929-1931 A&O 

4s  Grade  Cross'g  '30.  AAO 
Cleveland  S  D  •43^8  '21-'35 

48   1922 --AAO 

48  July  1  1932 -TAJ 

*Gs,     1921-1940 J&D 

Cleveland  Heights  S  D— 

68    1926-1959 A&O 

Clifton  (In  Cincinnati)— 
5 .  20        4  izg  Water  2d  ser  '  22  AAO 
5.20   Columbua— 4  343Sew'21MAS 

5.20        49  Dec  1  1927 JAD 

5-20|  4s  Sewer  '33  opt  '13. MAS 
5.20,  48  Wat-W'45op'20.MAS 
5.20,  31^3  1932  opt  1912--.JAJ 
5.20,  Columbus  S  D  48  1926.  MAS 
5.20|  31^9  March  1  1923. -MAS 
5-20,  CuyahogaCo— 58  1921-AAO 
5.20  •59  Bridge  1920-27. .A&O 
5-20  •ss  Ref  1921-1939. -.A&O 
0%         4s  Ref  1920  to  1926. -A&O 

43  1920-1941 A&O 

•Dayton— 53  1923-'32.MAN 
•53^3  W  W  Imp  1944. JAD 
•5s  W  W  Imp  1945. -FAA 
•43^3  W  W  Imp  1940.  JAD  - 
•4Hs  Bdge  1933-39-AAO  - 
East  Liverpool — 48  1940.JAJ,- 
Elyria  4s  1921  to  1923. FAA  - 
43  Water  1924  to  '38.JAD  - 
59  W  W  1929-1946  -..TAJl- 

*FindlayCitySD53'21-27J&J 

Fostorla— 48  1925 M&S 

•5s  W  W  Imp  '21  '40  M&S 

FrankUn  Co  4a  '21-'23-M&S 

♦53  Fl-Emerg  '21  '29. M&S 

♦53.^sHo3p&Bge'21-35F&A 

Hamilton  Co  ♦4  5is  '43. F&A 

4M%  Oct  1    1939.  — A&O 

48  C  H  J'ne  "36  op  '16  J&D 

Ironton  ♦4«<  W  W  1936  J&D 

Lakewood  4  3^3  '21-'39.A&0 

♦4  3^3  Oct  1945 A&O 

♦53Park&Imp'20  •41A&O  - 


5.60% 


5.60 
5.60I 
5.60 
5.60 
5.60 

5 

6 

5.75 


5.75 
5 
5 
6 
6 
,5.60| 
I  5  6')! 
5     I 
5 
5.75 

5.75 

5.75 


Bonds. 


Bid. 


5.60% 

5% 
5% 


c   30  5640% 
^   •'"5   40% 

40% 


5.4.5% 
5.40% 


to  5.35 

5.40%i 
5.40% 
5.40% 
5.40% 
5.40% 


6H% 


6 
6 
6 
6 

_____       6 

4H8  ir  Wat  ASew  '4"8"A&0' -' '  6 


6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 

5M 

6 

6 

6 

6 

6 

6 

6 

6 

G 

6 

6 

6 

G 

6 

6 

6 

6 

G 

6 

G 

G 

G 

6 

G 

6 

6 

6 

6 


•Lawrence  Co  .58  1934. M&S 
Lima  48  Sower  '20  to  '25A&0 

•4  3^8  Oct  •20-Oct'30.A&O 

3}48  Ref  '30  opt  '25.. A&O 
Lorain  58  1921  to  1932.. J&J 

♦5s  W  W  Ref  '20  '27. M&S 
Lucas  Co  43  C-H  1944  M&S 

*5  i^3WatSu})'22-'30^  MAS 
MadlsonvlUe  (In  Cincinnati) 

5s  1932  opt  1922 JAJ 

Marietta— ♦4>4a'21  '33  JAD 

35^8  1931  opt  1911. .FAA 
Marlon  5s  1921  to  '23. .MAS 
Martin's  Fy  53  '26-'44-M&S 
Mercer  Co— 5b '21  to '24  F&A 
Mlddletown4s'30op'20.  F&A 
Montgomery  County — 

♦58  Fl-Emerg  '23  '42  J&D 
Mu.3klngumCo*530ctl  '20-23 
Newark  'iH^  192 1-41. A&O 
Norwood— 434a    1923. .J&D 

4a  1930 A&O 

Portsmouth— 4b  '20-'24.J&D 
Sandusky  Sa  '21  to  '26. FAA 
Springfield  5a  '20  to  '21  MAS 

♦5S  1931-1934 

4  5^8  Big  Sep  1  '20-'21MAS 

48   1921-1925 MAS 


5 

5 

5 

5 

5 

5 

5 
5.60 

5 

5 
5.6O: 

.'5. 75 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5.75 
5.75 

5 

5 

5.60 
5.50 
5.50 
5.50 
5.50 

5 

5 

5 

6 

6 

5 


5 

5.75; 
5.75 
5.50, 
5.50 

5 

6 

5 

5.70 
5.70; 
5.70I 

5 

6 

5 

5 

6 

5 
5.75 

5 
6 
5 
6 
5 
5 
5 


5.75 
5.75 

6  I 
5.60 

5 

5 

5 
5 
5.73 
5 
5 


Sprlngf'd  SD^53'21-'39.JAJ2 
Steubenvllle  ^53  '21-'35  M&S 
Toledo  ♦osWW  '37-'44  FAA 

♦5s  Sewer  1949 MAS 

♦43^8  Gen  Imp  Sept  15  '20 
♦4  3^8  Sept  1  1928... MAS 
i}4a  Bdg  '28,'33A'38  FAA 

48  1926.. AAO 

48  Park  July  1  1942_.JAJ 

33^3  Refund'g  1930.  MAN 

Toledo  Sch  Dlst-43  '23  to  '29 

Warren  Co  53  1929-34. MAS 

Youngstown  ^58  '20-'25  AAO 

♦5s  Police  BdgA  St  '20-'32 

♦41^3  1920-1957 AAO 

Youngstown  School  Dlst — 

♦4>4s    1944-1947 M&S 

ZanesTlUe- ^53  City  Hall 
A  Market  1920-39.. -M&S 
OKLAHOMA 
4 3^^  Oct  15  1924-33.. A&O  15 

48  Funding  1921-27 FAA 

Ardmore — 58  1922 MAN 

Canadian  Co  43  '22  '31.  FAA 
Muskogee— 4^8  1923.  MAN 

53  Not  1  1924 MAN 

58  Funding    1929 MAS 

53  Sewer  1936 M&S 

Okla  City— 5s  '37  op'22  FAA 

53  Water  1936 MAS 

5s  Fund  Oct  9  '38. -AAO  9 
5s  Fire  Dept  1934.. .JAD 

43^3  Sewer  1936 F&A 

43^3  W  W  1941 JAJ 

Okla  City  S  D  48  1933.. JAJ 

58  1926,  1930,  1931. .Var. 

Okla  Co— 434s  '24-'33.JAD 

Okmulgee —  I 

58  W  W  Ext  Mar  15  1943. 

Payne  Co  4  ?^8'20  to  '29  AAO 

OREGON  I 

4^3  Hwav  '24  A.pr'44_A''0 

43-^3  1925^1941  (3-a)...AA0 

4a  Highway  1923-42. ..AAOl 

48  Highway  1922-41.. -AAO' 

43  Aug  1  1928-1933 FAA 

Albany  5a  ref  '31  op  '21.AAO 

Aatoria  5a  1953. -JAD 

Baker  City  58  1934 M&S 

Clatsop  Co  58  1934 AAO 

Columbia  Co  6s  Road 

Apr  1  1924-'29-'34...A&0 
Dallas  City  58  •20-'28--M&N 

Eugene  58  1942 -.MAS 

MiStonomah  Co  4348'32JAD 

5s  Road  1921-1929. -MAN 

Portland— 58  g  C  H  '22.JAJ 

8Hl-Aug  1928 FAA 

58  Water  1923 JAJ 

68  gold  Bridge  1925--AAO 

43^8  Dock   1943 MAN 

43^8  Oct  1920-47 AAO 

43  gold  Bridge  1934.. JAJ 

4s  Water  1937 MAN 

Pt  of  A3toria58Har'24-'29JAJ 
Pt  of  Cooa  Bay  Harbor  5s. .. 
Port  of  Portland  58  '22.. JAJ 

4a  Dry  Dock  1934 JAJ 

Salem— 58  Sewer'21-'33M&N 

PENNSYLVANIA 
4>i3  July  1924.  1929,  1934 

1939,  1944,    1949 JAJ 

Allegheny— 48  '22  &  '27.  JAJ 

48  Street  Impt  1937.  MAN 

33^3  1920  to  1931. -.AAO 

AUegheny  Co  43^a  '43.MAN 

48  Road  1938 FAA 

48  Road  1939 AAO 

48  Bridge  1942 FAA 

3  ^8  1932  opt  1922   .  MAN 

Altoona— 4s  '34  opt  '14-JAJ 

48  Ref  1938 opt  1916.. JAJ 

48  Highway  '37  op  '32  JAJ 

Altoona  S  D  4a  '21  to  '35AAO 

Bethlehem   S   D    53-<s    1925, 

'30,  '35,  '40,  '45,  '50_J&D 

Braddock  4  3^8  ■20-'44.M&N 

48  1921  to  1933 MAN 

Chester— 334s    1929 JAJ 

4a  '37  opt  "17  tax-exm.JAJ 

4>is  1930-35-40 JAJ 

Chester  S  D  4H'''32  '37-'42 

Easton— 33^8  1928 AAO 

Easton  S  D  4s' 24  op  '24  FAA 

Erie— 4,,  Street  '21  op'll  JAJ 

43^3  Ref  1934  op '24. .JAJ 

Erie  S  D  4s  1921  38 FAA 

4>i3  1920-1937 A&O 

43i3  Jan  1  19.36-1946.. 
Fayette  Co  48  Road  '28. AAO 

43  Road  1936 AAO 

Harrisburg —  ,  ,  ,  r, 

48  Aug  31  1926-32. ..MAS 

43  Pub  Imp  '21  to  '36  MAS 

Johnstown— 58  '21  op.  MAN 

4>43  Sept  1  1923 MAS 

43^3  1920,  1925  A  1930... 

4s  Building  1930  opt  M&S 

Lackawanna  Co  48  1944FAA 

Lancaster —  .  .  . 

4s  Street  Im  '38op'28  AAO 

3^3  Sewer  1934 MAS 

Lancaster  S  D  43  May  1945. 
LowerMerIonTp4a  ,4  ]^s  .4  ^a 
McKeesport  S  D  43^8  1921 

1943 MAN 

Norrlstown  S  D  4  Vfs  '43  JAJ 
Philadelphia— 48  1937..JAJ 

4W8May    1948 JAJ 

43^8  Nov  1  1948 J&J 

43^3  March   1949 

48  July  19.39 JAJ 

4a  July  1940 JAJ 

48  July  1942 J&J 

4s  Not  1943 J&J 

48  Nov  1944 J&J 

49  Jan    1945 JAJ 

4a  Jan  1  1946 J&J 


Ath. 


4.50'; 


-85% 
.85% 
.85% 

90 

.85% 
.85% 

85% 

94 

94 

.85% 
.85% 
.85% 
.857o 
.85% 
.85% 

.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 

85% 
85% 
4.85% 
4.85% 


r»  Nominal. 


*  Bairis.    d  NOW  part  of^New  Yor^k^ C^ty^^  t'o^lfe  cSltutlon  of  Ohio  adopted  Sept.  3  1912.  bond.lssued  after  Jan. 

Bonds  Issued  prior  to  Jan.  1  1913  are  sxempt  from  taxation. 


•  Subject  to  taxation 
that  State  are  subject  to  taxation 


1  1913  by  munlcinalltleiin 


54 


STATE  AND  MUNICIPAL  BONDS 


[Vol    hi. 


Bonds 


Bid. 


Philadelphia  (Concluded) 

4s  Nov  1  1966 J&J 

SJ^s  Water  1931 J&J 

3VaS  July  1932. J&J 

3^3  July  1  1934 J&J 

Phila  S  D  4Ji3  •24-'43..J&J 

4s    1923-1942 J&J 

Plttaburgh— 4  >^3'  2 1-'50  J&  D 
4s  May '25  op '10- '22  IWfeN 

4s  1921  to  1927 M&N 

43  1921  to  1939 J&J 

4s  1921  to  1936 J&J 

4>^s  '21-'38  taxable. M&N 

3^3  Apr  '21  to  '30..A&O 

PIttsb  S  D  4  J^s  '22-'27.-J&J 

Reading— 4s  '21  to  '28.A&0 

4s    1923-1928 M&S 

43  1921,  1926, 1931...... 

Schuylkill  Co  3s  '21  opt  J&J 
Scranton  4Jis  •21-'41..F&A 

4s    1921-1937 M&S 

4s    1921-'25-'30-*35-.A&O 
Scrantoa  Sch  District  4s 

1923-'28-'33    A&O 

31^3  1921-1932 P&A 

tJnloQtowa  49'28  tax-exM&N 
Wa3h'n  Co  4)^s  '21-'34  M&S 

43  1924-1933 M&N 

Wllkes-Barre3J^3'21-'29F&A 

4s  1921  to  1935 J&J 

4)^3  Imp  Ser  I  '22-'38A&0 

41^8   1931-1940 J&Jj65i^% 

41^3  Imp  1940-1945-. J&J  65>i% 
Wmsport  31^3  '29op'09M&S  6  5% 
York  4^9  1924-1943.. .F&A  b     5% 


86 

84 

84 

83 

5.25 

5.25 
5% 
5% 
5% 
0% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
b5H% 
bbH% 


Aak. 


hoH% 
b5'A% 
b  5% 
6  5% 
b  5% 
b5}4% 

&5^% 


York  Co  3^9  1920-'32_M&N 
RHODE   ISLAND 

48  Charit  Inst  1965 M&S 

314s  gold  S  H  1934 J&J 

33  State  H  July  1938... A&O 
Bristol— 3'4sg  1930.. .M&S 
Cent  Falls  4s^21-'30..  F&A 
E  Pro v'ce  4s  J'ne  15  '47  J&D 
Johnston   4>4s   1925, 

1930,  1935,  1940 M&N 

Lincoln— 43    1928 A&O 

Newport— 43^9  •21-'39  M&S 

53^3  June  1  1922-1958 

43  gold  1927 F&Ai 

43  May  15  1948 M&Nl 

3"^3  g  High  Sch  1954  J&D 
Pawtucket — 4)^3    1950.  J&Ji 

43^3  Sewer  1952 J&D 

4s  Water  1937 M&N 

3^3    1922. ..J&D 

Providence — 48  g  1921.. J&J 
4s  gold  AprU  1927. ..A&O 

43  May  1  1944 M&N 

4s  Jan  1  1945 J&J 

48  July  1956 J&J 

3i^sSch&Brl929..M&N 
3s  Sew  &  Imp  1929.. M&N 

Westerly- 48  1927 M&S 

3}^3  Water  Feb  1929.  F&A 

Woonsocket  4}^9  Fd  '41  J&D 

41^8  Funding  1944.. M&N 

58  Funded  1921-1959.  A&O 

48  Funding  1941 J&D 

4s  Funding  1947 A&O 

31^3  Wat  May  1  '31.  M&N 
SOUTH    CAROLINA 

il^a  Blue  1928 J&J 

49  Refund  1952  op  1932. J&J 
Charleston — 5s  Oct  '22.A&0 

4Vi9  1928. ..A&O 

4s  Sewer  1929 A&O 

48  July  '37  aax-exm).J&J 

48  Refg  '38  (tax-exm).J&J 

Cheraw  53  '62  op  '32.. July  1 

Columbia — 6s    1921 J&J 

53  Ref  Mar  1  1941... M&S 

41^3  Water  1945 J&J 

Greenville — 58  1940  .     J&J 

6s  Street  1942 J&J 

53  Water  1958 F&AI 

Greenville  Co4>i3'40-'55J&J| 
Richland  Co  5s  1933.. .J&J 
Rock  HUl  53  1951  op  '31.  J&.T| 
Spartanburg  43^8  '35.. A&O 

OS  Sept  1  1939 ., 

Spartanburg  County — 

43^3  1923-1927 M&N 

SOUTH   DAKOTA 
fla  Mar  15  1931-35..  M&S  15 

58  June  1  1924-'39 J&D 

4?is  Rural  Credit  1939. J&J 
Aberdeen — 5s  '20-'21..A&O 

4  3^3  Sewer  Jan  1932.  .J&JI . 
Sioux  Falls  5s  1931..     J&DI 
Sioux  Falls  S  D  .53  1935.  A&O' 
TENNESSEE  I 

43^8  July  1  1920-67 J&J  6 

43^3  Ref  1921-1955 J&J  6 

43^9    1938-1955 .J&jift 

48  Ref  1921-1955 ..J&J  6 

48    19.32-1953 J&J  6 

Blount  Co  5s  1921,  1926, 

1931,  1936,  1941,  '51.J&J 

Chattanooga  .53  1921.A&015' 

4  3^s  Public  Imo  1937_J&J! 

43^3  Rfg  Apr  15  '39A&015 

049  Sew,&cDec30'41  J&D 

4^3  Park  1942 M&N 

3)^3  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge — 

'24,  '29,  '34,  '39 M&N 

Cumberland  Co  5s  1956-J&J 
Davidson  Co  43^3  '37opF&A 
Grainger  Co  5s  1940... F&A 
Hamilton  Co  53  1944     A&O 

68  April  1  1935. A&O 

53  April  1  1945 A&O 

ii6a    1941   .    J&D 

43^3  C  H  &.Iall  '42  .A&O 
4  i^s  Bdge  &  Sch  1947A&0! 
Knox  Co  ,59  1930  194.5  I 

KnoxvUle — 59  s;  1921   .A&O  " 
59  Refunding  1940  .M&N 
41^9  Funded  &c  1937  J&D 
4  3^9  Water-wks  1949  J&J 
4a  June  I  1929   ..        J&D 


b     5% 


80  H 

723^ 

6     63^ 

863^ 
901^ 

65  M% 

76M 

QTVs 

81 

80 

79 

94 

97 

89^ 

79 

78 

74}^ 

83 

80 

883^ 

82^ 

81M 

80 

87^ 

75  H 

79 
95 


88 

85 

85 

84- 
5% 
5% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4,85% 

5% 
5% 

5% 

5% 

4.85% 

4.85% 

4.85% 

5M% 

5K% 

5M% 

534% 

5i€% 

4.85% 

4.85% 

4.85% 


To 

Net. 


Bonds 


53^% 


98 


100 


6%  5.50% 
6%  5.50% 

6%  5.50% 
6%  5.50% 
6%5.50% 


5H 
514 
5H 
5}4 
6 

5.75 
5.75 
5.75! 
5.751 
5.75! 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 

5.75 

5H 
5K 
5% 
5K 
5% 

5H. 
5M' 


Memphis  58  July  1954.. J&J 

5s     1921-1927 F&A 

5s  River  Term  '23-'48A&0 
5s  Audit  Mkt'25-'49.0&J 
43^3  Refunding  1926. J&J 
43^8  Refunding  1939-J&J 
43^8  St  Impt  &c  •46.F&A 

4J^3  Park  1947 J&J 

43^3  Street  1947 M&S 

43^3  1950 J&J 

43^3  Park  1959 A&O 

4s  Water  1933 .M&N 

Memphis  S  D  43^3  '59.. J&J 
Nashville — 5s  Wat  1921J&D 

5s  March  1933 M&S 

53  1921-1935. ..M&S 

5s  Sch  1921-1945 J&D 

.    4  3^3  Sewer  1923 A&O 

43^3  Street  1935 J&J 

43^3  Trunk  Sew  1940.J&J 
4  3^3  High  Sch  1940.. J&J 
4s  (Tenn  C  RR)  '24. M&N 

43  Sewer  1927 J&J 

4s  Water  1928 J&J 

Putnam  Co  43^3  1941. July  1 

Robert3onCo43'41op'31.J&J 

Shelby  Co— 4^sSch'41.J&J 

4s  Court  House  1955 -J&J 

53  Sch    1929,  1939,  1949_ 

TEXAS 

Austin  58  1921-1942 J&J 

5sSchBg&Hos'52op'32J&J 

4  5i%  Refg  1921-1946. J&J 

Beaumont  6s  '62  op  '32.  A&O 

5s  Water  Works  1954. M&S 

4s  1942  opt  1922 J&D 

Clebume69WW'52op'32.J&J 

Dallas— 53  1931 J&D 

53  g  Aug  1928 _F&A 

59   1921-1960 M&N 

4  3^3  Sch  1921-1952- M&NJ 
43^3 1924, 1928, 1938, 1939, 
1942,  '43,  '44,  '45. ..J&J 
43  Water  '47  op  '17. .A&O 
43  Water  '21  to  '49.. M&N 
4s  School  1921-'51..-J&J 
Dalla3Co4343Sep  10'51AprlO 
5s  Vlad  &   Bdge  Feb   10 

1954  op  1924 Apr  10 

ElPa3o5sWWPurch'50.A&O 
5s  Fund  1951  opt  '31. M&S 
53  School  1955  op  '35.J&J 
53  Imp  Aug  1  1948.. F&A 
Fort  Worth— 6s  1922.. F&A 
6s  Apr  1951  opt  '31. .A&O 
4>43StImp'48opaft.'28J&J 
43^9  Sch  '48  op  aft  '28  J&J 
43^3  Sch'49  op  aft'29.J&D 
4s  Refunding  1941... J&J 
Galveston — 

6s  Llm  debt  1932-1936  J&J 
63  Grade  Rals  1944.. A&O 
58  School  1920-1954. M&S 
63  Wat  &  Sew  1921-34M&S 

68  1921-1956 A&O 

43^9  Grad  &c'48op'28  J&J 
4  3^9Grad  &c'49op'29  A&O 
Galveston  County — 

68  Bd  Apr  10  '51op'31A&0 
Harris  Co  4s  '47  op  '17. A&O 
Houston — 

63  Sew  Nov  15  1939. M&N 
6s  RefOctl6'41  op'31  A&O 
53  Mun  Imp  '26-^36.. F&A 
45^8  Sept  1920-1952  M&N 
43^3  Oct  26  '38  op'28  A&O 
Port  Arthur  68  1920-66  M&S  6 
San  Antonio — 5s'23-'63M&S  6 


aid 


A»k 


6% 


To 

N»t 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 


Bonds 


50% 
'  6%  5  50% 
65.50  to  6% 
b     6%  5.50% 

6  5.35  'to  5.75 
6%  5. 50% 
6%  5.50% 
6%  5.. 50% 
6%  5.50% 


b     6%'5.50% 


63  Sept  1920-'53 M&S 

6s  Sept  1931-1959 

63  St  Imp  Dlst  No  2  1943. 

San  Antonio  S  D  5s  '66.  F&A 

Tarrant  Co — 5s  Road&  Bdg 

Apr  10  '52  op  '22. .Apr  10 

Waco  58  Impt  1920.. .M&S 

5s  Nov  1  1934. M&N 

5s  Sewer  1937 J&J 

53  Water-Wks  1942.. .J&J 
43  Jan  1  1931 


6%  5- 75% 
6%  5. 75% 
6%5.75% 
6%5.75% 
6%  5. 75% 

"6%5T50% 
6%  5. 50% 
6%5.50% 
6%  5. 50% 


% 


Lynchburg  (Concluded) 
434s  Pub  Impt  1939.. J&J 
4^3  Pub  Impt  1946. '.J&J 

4J4s  Water  1951 J&J 

4s  Ref  Oct  1934 J&J 

Newport  News  43^8  '48  J&D 

43^S  Feb   1963 F&A 

4s  Street  Nov  1  1941  M&N 

Norfolk — 58  Ren  1923. J&D 
5s  Municipal  1921. .F&A  6 
53  Municipal  1949  ..F&A  6  6.50 


Bid. 


6.50 
6.50 


UNI 


6  Basil9.     /Flat  price,     n  Nominal 


TED  STATES— Se 
UTAH 

5s  Capitol  Bldg  1934. ..J&J 
43^3  Capitol  Bldg  1934.A&0 

43^3  Road  1939 J&J 

4349  July  1   1939 J&J 

43  Capitol  Bldg  1934... J&J 
43  Capitol  Bldg  1924.. -J&J 
Box  KlderCo43^3Sch'32F&A 

Ogden— 43^3    1929 J&J 

43^3  Refunding  1932.J&D 
43^3  Ref  Wat  1933.. M&N 
43  Ref  1921  opt  1911. J&D 
Ogden  S  D  4s  '22  op  '12. J&J 
Salt  Lake  City  4  3^3  '24. J&J 
5s  Ref   1920-1928. ..M&S 

43^9  May  1  1934 M&N 

4s  Refund  Jan  1921 J&J 

43^9  ref  1934 ..M&N 

4s  Water  '20  opt  '10.  A&O 

4s  S  &  W  '25  opt  '15.  A&O 

Salt  Lake  City  S  D  4s'30J&J 

43^9  Feb  1  1932 F&A 

43^9  Aug  1  1933 F&A 

Salt  L  Co  4  3^3  '26op'16  F&A 

VERMONT 
43^3  Oct  1  1920-1949.. A&O 
Barre— 3343'22  op  1918-J&J 
Mlddlebury  43'41op'21  M&N 
Rutland— 43  g  1924. ..M&N 
VIRGINIA 

63  deferred  ctfs  1871 JAJ 

Brown  Bros  ctfs 

33  "Rlddleberger"  1932  opt 

1900 .  J&J 

38  Funded  debt  1991.. .J&J 
Danville — 49  Refg  1931. J&J 
4J49  Ref  Aug  1942. .F&A 
Lee  Co— 5s  1921-'41-..J&J 
Lynchburg — 53  '26  op.. J&J 
4  3^3  Ref  June  1  1927  J&D 


e  page 


49 


6.75 

6 
6 
6 
6 
6 
6 


5.30 
5.30 
5.30 
90Ji'5-30, 
6.30, 
5.30 
5.30 
6.75 
5.75 
5.75 
5.75 
5.75' 
5.75 
5.75' 
6.75 
5.75 
6.75 
5.75 
5.75 
6.75 
5.75 
5.75 
6.75 


94  Ji 

75  34 
92 


GO 

83 
71 


64 

85 
72 


6 

6 

6 

'6.75 


53  Municipal  1969. .F&A 
43^3  Munic  Impt  '42  M&S 
43^3  Renewal  1941. .A&O 
43^3  Imp  July  1940..J&J 

48  July  1  1932...  .J&J 
4s  Water  Oct  1  1934.  A&O 
4s  Impt  March  1936.  M&S 

Petersburg  43^3  1952.. A&O 
Portsmouth — 43^s  1940  F&A 
4J^3  Imp  Oct  1  1942.A&0 
41^3  Sch  &  Sew  1938. J&J 
5s  Water  1948.  .  J&D 
63  Ref  1928.  .  .  J&J 
Richmond  53  '21  to  '22.J&J 
6s  July  1  1921-1929.. J&J 
43^3  Pub  Imp  1949. .J&J 
43^9  St&PkRdSep'29.J&J 
4s  1921  to  1930...       J&J 

4s  1938  to  1943 J&J 

4s  1924 .J&J 

49  Jan  1  1926 ...J&J 

4s  1938 J&J 

4s  1941 ...J&J 

43  Jan  1  1942. J&J 

43  1943 J&J 

Roanoke  43^3  Ref  1936-J&J 
43^3  St  Impt  May  1940... 
43^3  Pub  Bldg  1941. M&N 
4  3^3  Pub  Bldg  1944.  M&N 

43  St  Impt  1936 J&J 

Stafford  Co  53  1942 J&J 

TaTiewell  Co  5s  1923-46. J&J 

WASHINGTON 
Aberdeen  53^8  '22-'31..J&D 

Belllngham  58  1926 A&O 

Clallam  Co— 43^3  1921  M&N 
Clarke  Co  5s  '36  op  '25  Jan  1 
Everett  53  July  15  1931.  J&J 

5s  June  1936 J&D 

King  Co— 5s  1928 M&S 

5s  C't  House  '33  opt  May 

63  Road  1935 F&A 

4i^3Harb  opt  '22-'30  Novl 
Lewis  Co  58  1923-32... M&S 
Pacific  Co — 

4)^9  Ref  July  1  •28-'36     . 

Pierce  Co  58  ref  '26op'15A&0 

5s  Sept  1  1928-37.. .Sept 

4s  Ref  1926  opt  1916. M&S 

Port  of  Seattle  5s'20-'65M&S 

43^8  Jan  1921-1955.  ..J&J 

Seattle— 58   192 1-1930.  .J&J 

43^3  Sewer  1927 M&S 

43^8  Water  1931 J&J 

43^3  Park  1931 J&D 

43^8  Light  ext  1932 -.J&J 
48  Lib  Oct  15  '22-A&015 

48  AprU  1  1929 A&O 

Seattle  SD  Nol  43^s'24  M&N 

43^8  Mar  '21  to  '31. .M&S 

Snohomish  Co  5s  '31  op  aft  '21 

Spokane  5s  Park  1927. .J&D 

43^3  Bdge  Const  1931  J&J 

43^3  Water  1935 J&J 

43^3  Park  1962 J&J 

il4s  Bridge  192 1-36.. J&J 

4s  Water  July  1  1926.J&J 

SpokaneSDNo81  434s'29J&J 

4343  May  1  1931 M&N 

43  Aug  1  1921-1922.. F&A 

Spokane  Co  43  '21  op  'IIJ&D 

Stevens  Co — 434s  '29  op  '19. 

Tacoma —  , 

5s  Refunding  '21-'33.J&D 

43^3  Lt  &  Pow  1929.. J&J 

43^8  Refdg  1931 A&O 

WhatcomCo4  343'22op'12J&J 

WEST  VIRGINIA 
Charleston  4343'41  op'27J&J 
Clarksburg  5s  '20-'53.A&O 
ClarksbgSD  5s'41  op'21M&S 
Hancock  County — 5s  Grant 
Road  Dlst  '46  op  '32.  M&N 

Huntington  5s  1944 Oct 

Martln3burg5s'43op'29Decl 
MercerCo5s'44op'24A&0  15 
Parkersburg  4s  Wat  '29  June 

43^9  June  1  1933 J&D 

Wheeling — 6s  1924  op.. Nov 

53  City  1921  op  1906. July 

43^3  Bdge  '24  op  '06. July 

43  Ref  1921  to  1936. .July 

WISCONSIN 

Appleton  43^3  1921-32.  F&A 

Fonddu  Lac  4)43'21-'35  Mar 

Green  Bay  4  3^3  '21-'33.J&J 

Kenosha — 3  34s'21op'09  J&J 

LaCros9e4349'32op'22     F&A 

43  Water  '31  op  '21. .J&D 

Langlade  Co  4s'21  to'23Jun1 

Madison— 4s  Oct  1931. A&O 

Marshfleld  43^3  '22-'32.J&J 

Milwaukee  5sl921-1939  J&J 

53  1921-1939 J&J 

43^3   1921-1939 J&J 

43^3   1921-1939 J&J 

43^3  W  W  Jan  •21-'32.J&J 
43^3  Park  1921-1935. .J&J 
4s  Viaduct  1921  to  '26  J&J 

33^3  July  1921 J&J 

Milwaukee  Co  4s'20-'25M&S 
Oshkosh  43^3  1921-34-. F&A 
Racine  4  3^8  Ref  '21-'30.  F&A 
4s  School  1921-1923.  F&A 
Racine  Co  43  '21  to  '23 
Wausau— 4  3^9  '21-'33 
WVOMING 

68  Insane  Asy  1921  .. 

69  Pub  Bldg  1921-28.. 
Cheyenne  5s  '31  op  '11 


6.50 


A$k. 


75% 
5.75% 
5.75% 
5.75% 
6.505.75% 
6.50  5.75% 
6.505.75% 
6.505.75% 
6.50,5.75% 
6.505.75%' 


Ntt. 


5.75 
5.75 
5.75 
5.75 

6 

6 

6 


b5%to 


.  F&A 
.A&Oj 

..Jan| 
.July 
F&.A 


6M% 


5.75 
5.75 
5.75 
5.75 


J>5 


BANKS  AND  TRUST  COMPANIES. 


Quotations  In  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  Canadian  institutions,  ajid  are 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.     An  asterisk  (  ) 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  1mm- 
tutlons  they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  sfatement. 


ALABAMA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Surplus 

(host 

Capital. 

Jk     Profits. 

Deposits. 

Par. 

BiA. 

Asl. 

Birmingtiam — 

Amer  Tr  &  S&v  Bk. 

* 

600,000 

$ 
394,107 

i 

9,452,019 

100 

Per 

150 

share. 
160 

Blrmlne'm  Tr  &  S. 

500,000 

827,177.14,405,720 

100 

285 

295 

First  National  Bank 

1,800,000 

1,982,714  27,922,722 

100 

300 

310 

Traders'  Nat  Bank. 

250,000 

81,909 

3,168,701 

• 

100 

145 
Per 

160 
share. 

Mobile- 
First  National  Bank 

300,000 

862,974 

13,610,776 

100 

415 

420 

Merchants'  Bank.. 

200,000 

386,301 

6,831,908 

100 

392 

400 

People's  Bank 

200,000 

324,637 

5,801,293 

100 

260 

265 

Union  Com'l  Bank. 

200,000 

19,897 

1,315.325 

100 

112 

115 

Montgomery — 

Capital  Nat  Bank. 

200,000 

53,642 

1.404,727 

100 

Per 

120 

share. 
122 

Exchange  Nat  Bank 

300,000 

t>124,177 

el,908,407 

100 

136 

140 

First  National  Bank 

1,000,000 

t484,707 

n4, 614, 725 

100 

147 

150 

Fourth  Nat  Bank.. 

500,000 

b76,997 

14,534,440 

100 

120 

123 

Alabama  Bk&Tr  Co 

300,000 

41,000 

700,000 

lOU 

105 

107 

Union  Bk  &  Tr  Co. 

100,000 

101,677 

1,201,777 

100 

190 

201 

ARIZONA — Nat.  banks  June  30;  State  institutions  latest  returns. 


P:  oenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
200,000 
100,000 
600.000 


304,247 
242,970 
156,997 
207,779' 


4,434,390 
4,994,697 
2,450,744 
5,039,419 


J 


100 
100 


Per 


share. 


ARKANSAS — Nat.  banks  May  4;  State  institutions  latest  returns. 


Little  Rock — 

Am  Bk  of  Com  &  Tr 

Central  Bank 

England  Nat  Bank. 
Exchange  Nat  Bank 
Commercial  Trust. 
People's  Sav  Bank. 
Bankers  Trust  Co. . 
Southern  Trust  Co. 
Union  &  Merc  TrCo 
W  B  WorthenCo.. 
Pine  Bluff— 

Citizens*  Bank 

CottonBelt  S&T  Co 
Merch  &  Plant  Bk. 
Slnmions  Nat  Bank 


750.000 
100.000 
300.000 
300,000 
100.000 
100.000 
300.000 
500.000 
400.000 
200.000 

300,000 
100,000 
175,000 
200.000 


324,347 

16,977 

72,129 

300,109 

38,292 

82,101 

83,214 

180,761 

281,444 

292,769 

212,000 

66,370 

223,324 

257,920 


10,046.265 
890,221 
2,114,766 
4.867,771 
763,119 
2.321,272 
4,398,913 
4,534,787 
5,752,664 
1,758,204 

2.093.774 

963,171 

3,042,471 

3,739,944 


25 


100 
100 


25 
100 

25 
100 


25 

25 

100 


Per 


Per 


share. 


share. 


CALIFORNIA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  S&T 
First  National  Bank 

Fresno — 

Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank. 
First  National  Bank 
Growers  Nat  Bank. 
Union  Nat  Bank 

Los  Angeles — 

Cal  Sav  &  Com  Bk. 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 

Continental  Nat 

Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk 
Home  Sav  Bank.. 
Hibernian  Sav  Bk 
Merchants'  Nat  Bk 
Security  Tr  &  S  Bk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
LosAngTr&SBk. 
US  National  Bank. 
Union  Bank  &  Tr.. 

Oakland — 

Central  Sav  Bank.. 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 
First  Savlnijs  Bank 
Oakland  Bk  of  Sav. 
State  Savings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank 
Union  Nat  Bank.. 
Nat  Bank  &  Tr  Co 
First  Tr  &  Sav  Bk. 
Union  Tr  &  Sav  Bk 

Sacramento — 

California  Nat  Bk. 
California  Tr  &  S  B 
Farm  &  Mech  S  Bk 
N  B  D  O  Mills  &  Co 
People's  Sav  Bank. 
Sacramento  Bank. . 

San  Bernardino 

California  State  Bk 
Farmers'  Exch  Nat 


465.900 
300,000 


300,000 
300,000 
600,000 
200,000 
150,000 


600,000 

1,800,000 

300,000 

300,000 

1,600,000 

3,000,000 

1,600,000 

750,000 

600.000 

1,600.000 

3,150,000 

890,000 

750,000 

3.000.000 

200.000 

1,000,000 


600,000 
1,000,000 
238,000 
600.000 
600.000 
1,250,000 
100,000 


300.000 
100.000 
100.000 
300.000 
500.000 
425,000 


1,000,000 
300,000 
350,000 
500.000 
500.000 

1.000,000 


100.000 
100.000 


538,442 
293,599 


125,310 
s332,904 
s765,944 

s20,997 
s230,194 


31.891 

1,260,810 

sl92,499 

s62,840 

2,153,947 

3,237,947 

1,406,941 

163,690 

125,007 

581,839 

3,059,940 

454,667 

347,091 

2,072,732 

145,294 

141,574 


641,927 

1,365,000 

21,779 

s  155,000 

75,000 

1.135.367 

204.412 


10,628,179 
4,788,092 


5,950,915 
s7, 739, 764 
s8, 432,467 
si, 101.057 
s4. 218, 199 


5,090,936 

26,822,942 
s7. 076,972 
.52,953,219 
21,127,776 
48,198,990 
32.316,017 
13,829,035 
12,869,490 
26,281,210 
88,269,311 
21.221,910 
12.539,718 
41.050,996 
2,644,767 
5,262,968 


19,547,791 
15,500,000 
s3, 233,099 
s7, 506, 000 

8,000,768 
39.299,097 

1,172,176 


126,704 
s37,579 
sl53,537 
157,267 
137,276 
291,901 


38,5,929 
351,694 
134,397 
1,066,791 
293,174 
861.880 


42,648 
s72,06-l 


100 
100 
100 


100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 

"75 
100 


3.487,274 
si, 611, 330 
s5. 292, 924 
5,596,114 
4,165,1211 
5.154.715 


10.374,769 
6,307,911 
3.395.719 
6,719,9S0 
6,482,<S93 

12,319,452 


876,767 
1,809,909 


100 
100 


100 


100 


Per 


Per 


share. 


share. 


270 
200 


295 


248 


280 


160 

135 

Per 


200 


Per 


285 
225 


485 
260 


200 
300 


145 
share. 


210 
200 " 


100 
100 
100 
100 


100 


share. 


CALIFORNIA— (Concluded) 


Capital. 


San  Diego — 

First  National  Bank 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk 
Secur  Comm  &  S  B 

Union  Nat  Bank 

United  States  N  Bk 
SouthernTr  &  Com- 
merce Bank 

San  Francisco 

American  Nat  Bank 

Anglo  London-Paris 

National  Bank.. 

Bank  of  Calif.  N  A. 

Bank  of  Italy 

Columbus  8  A  LSoc 
Crocker  Nat  Bank 
Don'hoe-KeUy  BCo 
First  National  Bank 
French- AmBkof  Sav 
San  Fran  S  *  L  Soc 
Humboldt  Sav  Bk. 
Italian-Amer  Bank 
Merchants'  Nat  Bk 
Mission  Sav  Bank 
Seaboard  Nat  Bank 
Security  Sav  Bank 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co. 

San  Jose — 
Bank  of  San  Jose 
First  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 
Card  C  Bk  A  Tr  Co 
Stockton — 

City  Bank 

Comm'l  &  Sav  Bk 
First  National  Bank 


Surplus 
*    Profits 


1,000,000 
260,000 
200,000 
137,000 
200.000 
100,000 

1,000,000 

2,000,000 

5,000,000 

8.500.000 

7.000.000 

130.000 

2,000.000 

650,000 

3,000,000 

1,000,000 

1,000,000 

1.000,000 

1,000,000 

1,500,000 

438.200 

500,000 

600,000 

6,000,000 

1,500,000 

1,500,000 

1,200,000 

300,000 
500,000 
100,000 
100,000 
500,000 

400,000 
500,000 
200.000 


$ 

J149,204 

623,017 

418,569 

24,500 

59,477 

tl2,517 

291.562 

743,171 

3,294,700 

9,062,777 

3,424,459 
191,277 

5, 319, .391 
215,000 

2,406,867 
571,143 

2,907,793 
493,775 
205,007 
s340,194 
97,021 
302,717 
361,128 

5,688,797 
852,844 
690,274 

2,319,198 

326.527 
371,742 
159,142 
113.797 
630,110 

166,-399 

259,574 

<383.527 


Cross 
Deposits. 


t9,408,609 
3,591,670 
6,124,334 
1,500,000 
1,163,929 

a.449,937 

13.919,717 

16.777.824 

78,102,734 

95,423,941 

129599793 

2,808,701 

35,151,676 

2,835,000 

27,481,124 

12,040,701 

61,272,152 

13,984,929 

11,289,771 

s9, 344, .397 

5,663,774 

3,603,749 

4,498,200 

58,280,913 

23,035,652 

21,075,403 

33,393.994 

5,635,877 
7,108,399 
2,633,941 

1,888,277 
6,778,992 

3,4.35,74 

5,729,993 

a, 294, 629 


Par. 


100 
100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
250 
100 
100 
100 
100 
1000 
100 

'ioo 

100 
100 
250 
100 
100 
60 
800 

100 
100 
100 
100 
100 

80 


100 


Bid. 


Per 
120 
400 
300 
140 
100 
100 

170 

115 

150 
196  J^ 
165  M 


A$h. 


share 

150 

410 

325 

150 

125 

106 

185 


240 
110 
3825 
120 
120 


390 


140 


Per 
140 
200 
225 
225 
230 


154 
197J^ 


262  J^ 


4000 


180 


137  J^ 


188 


share. 

150 
210 


250 


CANADA— See  last  page. 


COLORADO — Nat.  banks  June  30;  State  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  NB. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  &Tr  Co. 

Denver — 
Central  S  Bk  &  Tr. 

City  Bank 

Colorado  Nat  Bank 
Denver  Nat  Bank 
Stock  Yards  NatBk 
Drovers  Nat  Bank. 
First  National  Bank 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
U  S  National  Bank. 
Amer  Bk&Tr  Co.. 
Hibernla  Bk&Tr  Co 
Guardian  Trust  Co. 
Home  Sav  &  Trust  . 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Pueblo  Sav  A  Tr  Co 


60,000 
100.000 
300.000 
300.000 
300.000 

600.000 
120.000 
600,000 

1,000.000 
250.000 
200.000 

1,250.000 
350,000 
125,000 
400.000 
600,000 
100.000 
240,000 
200,000 
500.000 
200,000 

100.000 
100,000 

600,000 
100.000 


175,337 
106,944 
228,779 
549,170 
104,727 

259,997 

42,924 

1,939,370 

1,475,567 

483,229 

44,537 

1,037,723 

167,997 
31,177 

834,744 

280,174 
27,709 
32,921 

134,879 

792,459 
58,817 

35,291 
28,344 

1,054,839 
104,070 


2,195,600 
1,609,717 
5,749,279 
5,983,967 
1.728.993 

8,565,771 
637,700 

25,369.413 

21,629,730 
2,310,776 
1,012,477 

31,373,747 
5.161,900 
1,243,960 

14,347,725 

7,345,770 

1,626,722 

911,109 

3,931,969 

12,886,971 
3,307,601 

759,790 
1,551,208 

10,720,909 
3,709,071 


100 
100 
100 
100 
100 

100 


100 
100 
100 


100 
100 


100 
100 
100 


100 


100 
100 

100 


Per 


share. 


Per 


Per 


share. 


share. 


CONNECTICUT — Nat.  banks  June  30;    State  institutions  latest  r'turns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
Amer  Bank  &  Tr  Co 
We.st  Side  Bank... 

Hartford— 
Am  Indus  B  &  T  Co 
City  Bank  A  Tr  Co 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Phoenix  Nat  Bank 
State  Bank  &  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co.. 
Hartfond-Conn    Tr 

Co 

Riverside  Trust  Co. 
Security  Trust  Co. 
Travelers  B  &  TrCo 

New  Haven — 
Bway  Bk  &  Tr  Co. 
First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesra's  Bk. 
People's  Bk  A  TrCo 
Second  Nat  Bank.  . 
Un  &  N  Hav  Tr  Co 


1,000.000 

664,200 

1,000,000 

1,000,000 

100,000 

100.000 

500.000 

600.000 

500.000 

150.000 

1.150.000 

2,000.000 

1.000.000 

400.000 

100.000 

200.000 

1,250.000 
150,000 
300.000 
100.000 

150.000 
1,000.000 
300.000 
500.000 
1,200,000 
600.000 
300.000 
750.000 
650.000 


s692,474 

443,733 

1,302,731 

498,497 

105,302 

36,379 

172,337 


s9, 178,688 
4,801,346 

11,814,873 
8,944,771 
4,575,974 
1,275,149 


3,421,760 

;?33,627i  10,370,005 

190,100     2,400,703 

555,404     2,081,716 

1,120,910    8,937,577 

2,828,309  15,102,033 

1,. 590, 9091 15.531,971 


744,477 
408,247 
197,224 


0,09.>,264 
2,799,408 
2,700, 7o- 


2,017,660  15, 224, u32 
244,279|    2,001,181 


447,74l| 
101i470, 


3,133,430 
2,700,842 


72,0971   2,59&,732 

1,1.59,342  10,243,779 

654,7791   8,61o,540 

s,598, 702,56,796,299] 

1,701,449    0,791,933i 

«)25,977|  <2, 767, 140 

191,719    4,996,194' 

»946,447  d7,454,71S| 

772.275'   3.812.7-44 


100 
100 
100 
100 
100 
100 

100 
100 
100 
30 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 
60 
80 
100 
100 
100 
100 
100 


Per 


share- 


Per 


245 

140 
150 
225 
225 
290 
440 
500 
290* 


share. 
180 
260 
160 

240" 
240 
310 
480 


310 
490 


275 
420 


Per 


450 
share. 


•Sale  price. 
J  Feb.  28  1920. 


a  April  20  1920. 
•  Dec.  31  1919. 


t  OftDltal  is  to  be  lacreaaed .    s  Ez-dlrldead . 
n  Nov.  17  J919.     r  Feb.  19  1919.     «  April 


h  Bx-rlghts. 
18  1919 


e  lacludea  First  Fed.  Tr.  Co.  stk.    •  May  4  1920. 


56 


BANKS  AND  TRUST  COMPANIES 


[Vol.  Ill 


CONNECTICUT— (Concluded) 


Surplut 

Orota 

Capital. 

dk    PTofiU. 

Depoiitt. 

Par. 

Bia. 

Ail. 

Norwich—            1 

% 

$ 

% 

Ptr 

thart 

Merchants'  Nat  Bk 

100,000 

49,977 

499,732)    100 

115 

Thames  Nat  Bank. 

1,000,000 

657,070 

3,587,286;   100 

150 

Uncas  Nat  Bank 

100,000 

38,344 

692,133 

100 

105 

►■  Waterbury— ' 

Ptr 

»haT3. 

Citizens'  Nat  Bank 

300,000 

253,969 

4,238,923 

100 

150 

Manufac's'  Nat  Bk 

200,000 

235,137 

5,108,209 

100 

175 

Waterbury  Nat  Bk 

500,000 

491,320 

3,427,753 

50 

79 

Colonial  Trust  Co. 

400,000 

760,072 

6,427,190 

100 

280 

Merchants  Tr  Co.. 

100,000 

186,899 

3,552,479 

100 

185 

Waterbury  Tr  Co.. 

250.000 

118,477 

3,365,397 

100 

iio 

DELAWARE — Nat.  banks  May  4;  State  institutions  latest  returns. 


Wilmington —     i 

Central  Nat  Bank. I  210.00Q 

Fanners'  Bank |  500,000 

Nat  Bk  of  Delaware,  110,000 

Union  Nat  Bank...  203,175 

Delaware  Trust  Co  773,000 

Equitable  Trust  Co'  600,000 

Security  T&S  D  Co!  600,000 

Wilmington  Tr  Co. I  1,000,000 


142,232, 
856,9931 
184,701 
817,579 
323,635 
877,970 
886,899 
1,023,374 


1,719,462 
9,248,627 
1,605,771 
4,691,562 
5,150,204 
4,202,093 
5,649,995 
tl5235894 


Per 

100 

125 

50 

125 

100 

195 

25 

90 

100 

150 

100 

290 

100 

260 

50 

120 

thare, 
130 
130 
205 
94 
160 
310 
285 
125 


ILLINOIS — Nat.  banks  June  30;  Slate  inslitutiont  latest  returns. 


DIST.  OF  COLUMBIA— iVai. 

banks  June  30;  other  insts. 

latest  returns 

Washington — 

Per 

thare. 

American  Nat  Bank 

600,000 

305,474 

4,285,743 

100 

170 

185 

Columbia  Nat  Bank 

250,000 

329,067 

2,385,991 

TOO 

160 

Commercial  Nat  Bk 

1,000,000 

422,5.30 

10,830,312 

100 

172J^ 

180 

Bank  of  Com  &  Sav 

100,000 

57,479 

1,173,493 

10 

14 

District  Nat  Bank. 

550,000 

(400,897 

(7,839,161 

100 

175 

Dupont  Nat  Bank. 

200,000 

39,988 

1,714,113 

Farm  <fe  Mech  Nat- 

252,000 

(398,111 

(1,891,998 

100 

230 

Federal  Nat  Bank. 

600,000 

(352,723 

(4,213,876 

100 

175 

Franklin  Nat  Bank 

225,000 
250,000 
300,000 

(66,077 

(3. 178. .581 

100 

Liberty  Nat  Bank.. 

39,240    1.111.663 

Lincoln  Nat  Bank. 

(317,411 

(5,103,144 

100 

165 

Merchants'  Bank.. 

300,000 

86,149 

1,408,922 

150 

Nat  Bank  of  Wash. 

1,050,000 

716,999 

7,294,120 

100 

192 

200 

Nat  Capital  Bank. 

200,000 

256,477 

1,604,367 

100 

185 

Nat  Metrpo  Bank. 

800,000 

782,170 

9,504,160 

100 

210 

Riggs  Nat  Bank... 

1,000,000 

2,392,201 

21,638,422 

100 

460 

480 

Second  Nat  Bank.. 

600,000 

288,147 

^,081, 074 

100 

150 

165 

Secur  Sav&Com  Bk 

200,000 

97,767 

d, 169,966 

100 

200 

230 

Amer  Secur  &  TrCo 

3,400,000 

2,456,374 

22,427,118 

100 

225 

240 

Continental  Tr  Co. 

1,000,000 

223,527 

2,830,602 

100 

105 

109 

Nat  Sav  &  TrCc. 

1,000,000 

1,690,777 

9,609,265 

100 

i255 

275 

Munsey  Trust  Co.. 

2,000,000 
200,000 

345,497 
53,699 

4,582,607 
1,627,064 

Union  Sav  Bank 

110 

112 

Union  Trust  Co... 

2,000,000 

651,174 

5,654,393 

100 

115 

120 

United  States  S  Bk 

100,000 

84,679 

2,142,043 

212 

250 

Wash  Loan  &  Tr  Co 

1.000.000 

1,546,365  10,890,397 

ioo 

245 

255 

FLORIDA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. I 
Tampa —  | 

Citizens  Am  Bk&Tr 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  National  Bank 


350,000 
750,000 
600,000 

1,000,000 
100,000 
250,000 
400,000 


(1,058,427 
697,055 
348,497 

409,171 

15,386 

(427,794 

(730,000 


(19762,929 
12,039,372 
14,044,071 

8,753,212 

733,729 

(5,337,744 

(6,700,000 


100 
100 
100 

100 


100 
100 


Per 


share. 


QEORQIA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Atlanta — 

Per 

share. 

American  Sav  Bank 

200,000 

38,101 

279,036 

100 

100 

Atlanta  Nat  Bank. 

1,000,000 

1,803,977 

22,611,75o 

100 

300 

Central  Bk&Tr  Cor 

1.000,000 

662,024 

10,751,214 

100 

165 

Citizens  &  Sou  Bk. 

2,000,000 

2,810,707 

42, 10,.., 418 

t 

285 

Fourth  Nat  Bank.. 

1,200.000 

2,145,479 

19,187,977 

100 

290 

Fulton  Nat  Bank.. 

750,000 

317,520 

5,690,734 

100 

145 

Ga  Sav  Bk  &  Tr  Co 

500,000 

141,000 

1,065,000 

100 

125 

150 

Lowry  Nat  Bank.. 

1,000.000 

1,458,791 

14,596,976 

100 

250 

Atlanta  Trust  Co.. 

1,000,000 

170,798 

1,895,512 

100 

120 

Trust  Co  of  Georgia 

1.000,000 

1,658,967 

1,753,286 

100 

350 

Augusta — 

Per 

share. 

Augusta  Sav  Bank. 

100,000 

30,000 

1,100,000 

100 

160 

Georgia  RR  Bank. 

1,000,000 

414,074 

7,9.58,742 

100 

200 

Merchants'  Bank.. 

200,000 

318,747 

2,744,910 

100 

225 

250 

Citizens  &  Sou  Bk. 

2,000,000 

2,810,707 

42,103,418 

t 

Nat  Exchange  Bank 

400,000 

312,471 

2,365,095 

100 

145 

Planters'  L&  S  Bk. 

60,000 

300,000 

2,000,000 

10 

40 

45 

Union  Sav  Bank 

100,000 

50,000 

1,800,000 

100 

160 

Columbus — 

Per 

thare. 

Columbus  Sav  Bk. 

250,000 

200,000 

2,245,000 

100    1.50 

Fourth  Nat  Bank.. 

300,000 

(154,017 

(1,131,052 

100 

147 

Home  Savings  Bank 

50,000 

12,017 

1,059,770 

100 

125 

130 

Merch  &  Mech  Bk. 

200,000 

206,797 

1,397,174 

100 

165 

First  Nat  Bk  of  Col - 

200,000 

238,829 

1,134,714 

100 

185 

ThlrdNationalBank 

260,000 

427,440 

1,620,727 

100 

200 

205 

Macon — 

Per 

share. 

Bibb  National  Bank 

200,000 
2,000,000 

(44,772 
2,810,707 

1,225,930 
42,103,418 

100 

t 

Citizens  &  Sou  Bk. 

Fourth  Nat  Bank.. 

500,000 
150,000 

(721, .377 
(107,249 

(14353,790 
(2,414,795 

100 
100 

Macon  Nat  Bank 

Savannah — 

Per 

share. 

Citizens'  &  Sou  Bk. 

2,000,000 

2,810,707 

42,103,418 

100 

250 

Commerclal  Bank. 

100,000 

62,109 

1,181,249 

100 

•125 

Exchange  Bank  — 

125,000 

128,629 

2,138,086 

100 

*150 

Liberty  Bk  &  Tr  Co 

300,000 

491,440 

2,726,103 

100 

•175 

Hlbernla  Bank  of 

Savannah  

200,000 

391,174 

6,210,607 

100 

•175 

Merc'tileBk&TrCo 

300,000 

48,474 

1,012,134 

100 

•107 

Oglethorpe  Sav  &Tr 
People's  Bank 

250,000 

233,167 

1,370,664 

100 

•100 

100,000 

83,440 

1,929,473 

100 

•140 

Amer  Bk  &  Tr  Co. 

200,000 

29,897 

716,111 

100 

•95 

SavannahBk&TrCo 

700,000 

808,7.39 

5,314,715 

100 

•200 

Citizens'  Trust  Co. 

200,000 

96,274 

1,037,095 

100 

137  >4 

Chatham  Bk&TrCo 

600,000 

140,372 

2,605.969 

100 

•128 

IDAHO— National  banks  Feb.  28. 


Boise  City- 
Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank.. 
Overland  Nat  Bank 


250,000 
300,000 
300,000 
100,000 


277.249 

350,944 

94,771 

85,947 


5,787,060 
5,515,151 
2,389,619 
2,091,783 


100 
100 
100 
100 


Capital. 


Aurora  — 

Aurora  Nai  Bank 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  &  Sav  Bk 

Chicago — 
Aetna  State  Bank. 
Amer  State  Bank. 
Atlas  Exch  Nat  Bk 
Austin  State  Bank 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dis  Bk 
Citizens  State  Bk.. 
Cont  &  Comm  N  B 
Corn  Exch  Nat  Bk 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank 
Drovers  Nat  Bank 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  Bg  Co 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
HaMed  St  State  Bk 
Hyde  Pk  State  Bk 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank. 
Krause  StateSav  Bk 
Lake  View  State  Bk 
Lawndale  State  Bk. 
Lincoln  State  Bank 
Live  Stk  Exch  N  Bk 
Mad  &  KedStateBk 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSideStateSavBk 
Noel  State  Bank 
Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
PioneerStateSavBk 
Reliance  State  Bank 
Roseland  State  S  B 
Schiff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  State... 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West   Englewood — 

Trust  &  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
ChlcCityBk&TrCo . 
Chicago  Trust  Co_- 
Cont  &  Com  T&S  B 
Drovers  Tr&Sav  Bk 
First  Tr  &  Sav  Bk. 
Ft  Dearb  Tr  &  S  Bk 
Franklin  Tr  &  S  Bk 
Great  Lakes  Tr  Co. 
Greenebaum  Sons' 

Bank  &  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co. 
Illinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
KhnbellTrA  SB.. 
Lakevlew  T  &  S  Bk 
Liberty  Tr  &  S  Bk. 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr  &  Sav 
Merchants  L&TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr  &  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&SavBk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  &  Sav. 
Stand'd  Tr&Sav  Bk 
Stockmen'sTr&SBk 
Union  Trust  Co... 
W  Side  Tr  &  Sav  Bk 
WoodlawnTr&SBk 

Elgin- 
Elgin  Nat  Bank... 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 
Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  &  TrCo_ 
First  National  Bank 
Home  Sav  &  State 
State  Tr  &  Sav  Bk 
Merchants  &  111  NB 
First  Tr  &  Sav  Bk. 

Quincy — 
Illinois  State  Bank. 
Quincy  Nat  Bank.. 
Rlker  Nat  Bank... 
Mercantlle  Tr  &  S  B 
State  Sav  L  &  TrCo 


durpius 
dt    Profits. 


% 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 

200,000 
400,000 
200,000 
200,000 
300,000 
200,000 
500.000 
250,000 
25,000,000 

5,000,000 
200.000 
380,000 
350.000 

1,000,000 

200,000 

10,000,000 

150,000 

1,500,000 

5,000,000 
200,000 
200,000 
200,000 
200,000 
100,000 
500,000 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 
200,000 

2,000,000 

2,000,000 
600,000 
200,000 
200,000 
600,000 
200,000 

800,000 
200,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
2,500,000 
300,000 
600,000 
200,000 
300,000 

250,000 
200,000 

6,000,000 
500,000 

1,000,000 

5,000,000 
250,000 

5,000,000, 
500,000| 
300,000 

3,000,000 

1,800,000 
200,000 

2,000,000 
300,000 

5,000,000 
200.000 
100,000 
500,000 
250,000 
200,000 
200,000 
250,000 

5,000,000 
200,000 
500,000 

2,000,000 
600,000 
500,000 
300,000 
500,000 
200,000 

1,000,000 
200,000 

2,000,000 
400,000 
250,000 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 

300,000 
750,000 
250,006 
550,000 
120,000 
400,000 
500,000 
200,000 

300,000 
100,000 
500,000 
200,000 
1,000.000 


% 

292,469 
el80,477 
e203.744 
e200,937 
al35,724 
65,241 

42,919 

394,242 

(36,894 

93,097 

nl52,200 

33,547 

304,491 

95,907 

17,962,427 

10,542,059 

56,007 

197,429 

225,701 

569,276 

75,770 

15,596,043 

343,797 

2,062,207 

2,871,797 

85.244 

68,099 

113.172 

35,971 

(53.214 

340,000 

137,228 

26,950 

119,224 

37,379 

1,123,124 

143,191 

98,369 

660,599 

1,451,429 

238,272 

103,397 

58,444 

166,327 

25,472 


Gross 
Deposts. 


Par 


2,599,169 
e3,004,703 
62,056,019 
e2, 209, 729 
al, 893, 949 
640,092 

1,923,920 
4,540,000 

(1,016,709 
4,605,967 

n4. 221, 700 
2,130,038 
5,236,773 
3,523,748 

305943412 

107647929 
1,672,390 
4,049,743 
6,006,731 

17,035,451 
4,067,888 

196041967 
5,849,796 

28,684,893 

63,444,773 
3,299.774 
1,696,900 
2,830,170 
2,943,993 

(2,783,721 

12,011,969 
2,748,274 
2,491,100 
3,182,667 
1,801.037 

19,000,707 
3,504,472 
2,479,272 

29.181,355 

33,649,176 
6,310,779 
6,461,991 
2,681,273 
5,136,113 
1,130,753 

433,922  13,356.774 

52,774  1,667,002 

60,714  2,091, 10£ 

39,547  4,665,122 

85,207  2,457,906 

138,107  4,291,071 

146,291  4.010,034 

348,976  6,621,765 

331,000  7,146,945 

151,707  5,361,890 

,893,269  39,035,230 

361,391  5,832,026 

169,799  4,090,938 

64,921  1,310,099 

132,779  6,179,495 

89,279  2,464,926 
86,477  2,901,988 
,623,533  62,165,401 
700,299  5,902,186 
500,527  11,806,976 
,660,740  63,188,690' 
406,874'  6,293,747- 
7,451,942180,909,9221 
421,712  8,971,390 


1, 


290,647 
646,809 

1,412,044 

103,777 

3,963,576 

219,694 

11,058,477 

276,176 

20,979 

351,147 

145,394 

69,697 

55,077 

163,919 

10,615,444 

84,787 

304,432 

3,917,574 

408,774 

489,967 

324,070 

219,229 

49,167 

630,394 

101,691 

2,937,520 

273, 9J9 

221,499 


4,458,726 
9,296,295 

18,496,397 
1,299,552 

31,898,937 
5,333,666 

107397795 
4,489,176 
1,651,499 
7,590,029 
5,859,730 
1,979,179 
1,484,497 
4,930,670 

101  181329 
3,679,971 
9.551.207 

43,522,727 

18,443,627 

13,973,956 
5,027,351 
6,845,970 
2.669,941 

10,462,727 
1,660,737 

45,387,320 

10,530,670 
4,766,702 


(38,942 
169,022 
(203,729 
(35,000 
269,221 
97,049 

473,677 
1,344,914 
280,744 
646,172 
279,272 
180,371 
448,797 
432,688 

50,173 

98,961 

389.127 

100,000 

623,249 


(1,055,778 
1,590,329 

(1,697,166 

(600,000 

1,878,270 

1,288,276 

4,848,249 
10,038,739 
3,146,794 
6,724,724 
2,990,717 
1,786,921 
5,760,144 
3,237,419 

2,532,271 
1,355,588 
4,556,732 
2.100.000 
7,272,111 


lot 

100 
10C^ 
100 
100 
100 

100 
100 
IOC 
IOC, 
lOCi 
IOC 
IOC' 


Bid. 


Nom 
450 
275 
300 
300 
120 
150 

Per 
125 
190 


225 

180 
138 
248 


100 
100 
100 
100 
100 
100 
100 
100 
100 

lod 

100 

loq; 

100 
100 

iooj 

100? 

lOQ 

IOC 

100 

IOC 

100 

lod 
lod 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
IOC 
lOd 
100 
100 
100 
100 
lOQ 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100, 
lOQ 
100 

lod 
lod 

100 
100 

100 
100 
100 
100 
lOOj 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

lod 

100 
100 


100 
100 
100 
100 


5293 
370 
130 
200 
173 
230 
175 
397 


OI\J 

220 

230 

150 

170 

140 

170 

200 

210 

200 

280 

300 

110 

120 

250 

113 

260 
200 
140 
180 
167 
158 
120 
155 
190 


330 

150' 
160 


Ask. 


inal. 

500 

295 

350 

325 

125 


shars, 

130 

200 


250 


150 
260 


297 
380 


180 
237 
180 
403 


272 

325" 

260 

175 

315 

425 

135 

125 

250 

200 
160 
185 
240 
145 


270 
250 
152 
187 
173 
162 
130 


297 
335* 


325 
r450 
150 


195 
280 
150 


345 


100 

100 
100 


100 
10 


220 
195 
115 

300 
170 
525 
240 
380 
275 


120 

310 
175 
550 

390" 
295 


195 
185 
120 
112 
192 
380 
140 
253 
330 
300 
275 
180 
200 
155 
163 
170 
300 
300 
266 

Ptr 


101 
101 


I 


lOQ 

IOC 

IOC 

1 

10 


205 

lie' 


390 
155 
260 


290 
200 


165 
170 
180 
325 


tnars. 


•  Sale  price, 
a  Aug.  31  1919. 
Savannah. 


oNov.  17  1919. 
e  Feb.  28  1920. 


b  Capital  to  be  increased,      g  Capital  paid  in;  authorized   amount  la  larger,     j  EJx-divldend. 
nApr.  16  1920.     «  New  stock.      (  May  4  1930.      »  Dec.  31  1919.     t  iQCludea  trust  deoosita. 


f  Lastaale. 
t  Branch  af 


Aug.,  1920.] 
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ILLINOIS— (Concluded) 


Rockford — 

Commercial  Nat  Bk 
Forest  City  Nat  Bk 
Manuf'rs  Nat  Bank 
Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 
Security  Nat  Bank. 
Swedish-Am  NatBk 
Third  NatlonalBank 

Springfield — 

First  National  Bank 
Illinois  Nat  Bank.. 
Rldgely-Farm's  S  B 
Sp'gfield  Marine  Bk 
First  State Tr.et  Sav 


Capital. 


S 

141,000 
3l)0,UOl. 
200,000 
250,000 
750,000 
100,000 
125,000 
500,000 


500,000 
300,000 
600,000 
300,000 
300.000 


Surplus 
<ft    Pro/its, 


t 

38,980 
253,974 
203,909 
229,671 
704,402 

27,901 
135,704 
340,917 


1)205,307 

140,604 

181,477 

701,999 

48,162 


Qrost 
Deposits. 


S 

189,963 

2,672,657 

3,611,253 

2,658,015 

10,674,734 

151,370 
2,422,117 
4,158,397 


»3,990,371 
3,234,099 
6.849,211 
5,256,025 
3,479.693 


For. 


Bid.      Ash. 


1   19  20 
100 
100 
100 
100 


Per  \shars. 


100 
100 


100 
100 
100 
100 
100 


6- 


t200 
1^56 
1/200 


.l»200 
.'1/160 


Per   share. 


INDIANA — Nat.  bonis  June  30;  State  institutions  latest  returns. 


Evansville — 

Per 

share 

Citizens'  Nat  Bank 

500,000 
380,000 

222,414 
457,063 

7,213,793 
6,067.794 

100 

ion 

City  National  Bank 

MercantileCom'lBk 

200,000 
100,000 
800,000 
100,000 
300,000 
100,000 

122,168 
49,899 
399,769 
149,507 
158,107 
44,009 

2,114,700 
1,012,417 
6,344,744 
3,072,070 
2,344,336 
971,237 

100 
100 
100 
100 
100 
100 

North  Side  Bank.. 

Old  State  Nat  Bank 

West  Side  Bank  . 

Am  Tr  &  Sav  Bank 

Citizens  Tr  &  S  Bk. 

Fort  Wayne — 

Per 

share. 

First  &  Ham  NatBk 

900,000 

370,591 

11,257,730 

100 

Lincoln  Nat  Bank. 

800,000 

b264,592 

2)4,589,725 

100 

Old  National  Bank. 

880,000 

268,634 

6,128,177 

100 

Citizens'  Trust  Co. 

200,000 

52,500 

2,600,000 

100 

People'sTr  &Sav  Co 

200,000 

150,000 

2,326,922 

100 

Trl-State  L  &  Tr  Co 

800,000 

219,491 

9,103,438 

100 

Indianapolis — 

Commercia  Nat  Bk 

800,000 

17,492 

1,700,050 

ion 

65 

Continental  Nat  Bk 

400,000 

111,204 

4,643,426 

100 

112 

Fletcher-Am  NatBk 

2,000,000 

1.405,737 

26,911,921 

10(1 

257 

Indiana  Nat  Bank. 

2.000,000 

2,009,540 

24,807,646 

100 

282 

288 

Live  Stock  Exch  Bk 

100,000 

176.874 

1,403,616 

100 

400 

Merchants'  Nat  Bk 

1,000,000 

1,162,071 

10,648,032 

100 

275 

National  City  Bank 

1,000,000 

318,572 

5,078,045 

100 

112 

119 

People's  State  Bank 

100,000 

26,107 

1,566,717 

100 

176 

Aetna  Trust  Co 

280,000 

88,624 

1,810,077 

100 

100 

Bankers  Trust  Co. . 

250,000 

87,477 

908,947 

ion 

118 

Farmers  Trust  Co. 

200,000 

138,049 

1,766,747 

100 

200 

Fldelity  Trust  Co.. 

100,000 

45,000 

1,822,443 

100 

120 

Fletcher  Sav  &  Tr. 

1,800,000 

612,794 

13,247,783 

100 

163 

Indiana  Trust  Co.. 

1,000,000 

806,965 

8,821,723 

100 

195 

State  Sav  &  Tr  Co. 

780,000 

95,976 

2,397,684 

ion 

87 

Security  Trust  Co. 

200,000 

73,474 

2,13^,019 

100 

120 

Union  Trust  Co... 

800,000 

871,947 

6,197,847 

100 

340 

370 

Wash  Bank  &  Tr  Co 

100,000 

40,279 

1,. 395, 685 

100 

143 

Wiid  &  Co  State  Bk 

100,000 

62,700 

4,072,586 

Terre  Haute — 

A^i. 

minal 

prices 

First  National  Bank 

800,000 

d719,999 

b3, 174, 010 

100 

300 

325 

McKeen  Nat  Bank 

800,000 

b494,632 

«3, 392, 092 

10(1 

190 

200 

Terre  Ha, 'te  NatBk 

300.00C 

244.104 

2,360,079 

100 

190 

200 

Terre  Haute  Trust. 

800,000 

647.977 

6,459,991 

100 

240 

250 

United  States  Tr  Co 

800.000 

185,274 

4,220,941 

10( 

155 

160 

IOWA — Nat.  banks  June  30:  State  institutions  latest  returns 

Burlington — 

Per 

share. 

Amer  S  Bk  &  Tr  Co 

180,000 
100,000 
300,000 

880,000 

40,000 

1)165,770 

4,100,000 

2,125,000 

»2, 915, 135 

IOC 
100 
100 

Burlington  Sav  Bk. 

First  National  Bank 

Iowa  State  Sav  Bk. 

200,000 

335,769 

4,539,793 

ion 

Merchants'  Nat  Bk 

100,000 

i;10,294 

1)1,706,123 

ion 

Cedar  Rapids— 

Ced  Rapids  Nat  Bk 

800,000 
200,000 
100,000 
800,000 
80,000 
200,000 
200,000 

!)334.792 

132,747 

58,049 

1)640,000 

49,237 

142,874 

120,000 

1)10628941 
3,531,711 
2,923,941 

d1 1033000 
1,749,175 
2,651,475 
3,600,000 

100 
100 
100 
100 
100 
100 
100 

Ced  Rapids  Sav  Bk 

Iowa  State  Sav  Bk. 

Merchants'  Nat  Bk 

People's  Sav  Bank. 

Security  Sav  Bank. 

Amer  Tr  &  Sav  Bk. 

Council  Bluffs- 

Per 

City  National  Bank 

120,000 
100,000 
180,000 
200,000 
80,000 

81,007 
52,212 

216,947 
•266,510 

170,699 

1,784,772 
1,224,608 
3,460,317 
d4, 481, 005 
2,714,203 

100 
100 
100 

Commercial  Nat  Bk 

Conn  Bluff  Sav  Bk. 

First  National  Bank 

State  Savings  Bank 

100 

Davenport — 

Per 

share. 

Amer  Com  Sav  Bk. 

700,000 
800,000 
200,000 
80,000 
180,000 
150,000 
280,000 
400,000 
100,000 

1,151,592 

501,058 

1)272,940 

39,700 

299,939 

127,000 

354,744 

485,000 

42,100 

15,158,738 
5,324,014 

14,299,337 
1,169,000 
4,480,992 
975,000 
5,706,380 
5,000,000 
1,023,743 

100 
100 
100 
100 
100 
100 
100 
100 
100 

Davenport  Sav  Bk. 
First  National  Bank 

Home  Sav  Bank... 

Iowa  National  Bank 

Security  Sav  Bank. 
Scott  Co  Sav  Bank. 

Union  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 

Per 

share. 

Bankers  Trust  Co.. 

1,000,000 

341,571 

t2,992,268 

100 

140 

144 

Cap  City  State  Bk. 

150,000 

41,972 

2,975,908 

100 

180 

185 

Central  State  Bank 

250,000 

250,000 

7,476,744 

100 

325 

330 

Commercial  Sav  Bk 

50,000 

44,079 

2,444,041 

ion 

308 

318 

Des  Moines  Nat  Bk 

1,000,000 

r391,170 

1)15425717 

100 

245 

250 

Des  Moines  S  B  &  T 

400,000 

217,277 

5,474,709 

inn 

280 

Des  Moines  Tr  Co. 

75,000 

7,377 

706,976 

inn 

140 

145 

Flrst  Trust  &  S  Bk. 

200,000 

22,439 

1,336,721 

inn 

137 

142 

Home  Savings  Bank 
Iowa  Tr  <fe  Sav  Bk. 

50,000 

76,839 

2,244,249 

inn 

350 

355 

50,000 

37,410 

2,063,709 

1  n 

250 

255 

Iowa  National  Bank 

1,200,000 

1)1,038,749 

1)17317190 

100 

280 

300 

Mechanics'  Sav  Bk 

100,000 

48,207 

2,522,273 

inn 

165 

175 

People's  Sav  Bank. 

100,000 

269,880 

5,495,741 

inn 

485 

500 

University  State  Bk 

50,000 
300,000 

32,147 
407,554 

600,040 
3,627,138 

100 

inn 

Valley  Nat  Bank.. 

275 

280 

Valley  Sav  Bank.. 

50,000 

209,677 

1,973,403 

inn 

230 

240 

Iowa  Loan  &  Tr  Co 

500,000 

568,074 

t8,088,901 

100 

230 
Per 

240 
share. 

Dubuque — 

Dubuque  Nat  Bank 

125,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200,000 

45,887 

69,097 
259,057 

85,000 
240,347 
210,515 

79,074 

1,744,003 
1,193,991 
3,005,955 
1,100,000 
2,834,790 
2,402,295 
1.151.934 

100 
100 

100 

100 
100 

10(! 

100 

Dubuque  Sav  Bank 
First  >  ational  Bank 

Pioneer  Tr&Sav  Bk 

Union  Tr  &  Sav  Bk 

Iowa  Tr  &  Sav  Bk. 

Second  Nat  Bank.. 

IOWA— (Concluded) 


Capital. 

Surplus 
A    Pro/its 

$ 

60,796 
222,298 

17,424 
114,293 

67,291 
346,700 
452,039 
161,449 

22,449 

37,209 

Gross 
Deposits. 

S 

1,003,680 
11,179,268 
2,696,032 
3,954,106 
3,561,203 
3,158,132 
5,425,946 
3,492,960 
1,788,704 
1,215,370 

Par 

N. 
10( 
10( 
10( 
10( 
10( 
10( 
10( 
10( 
10( 

Bid. 

A$h. 

Sioux  City— 

Continental  Nat  Bk 
First  National  Bank 
Iowa  State  Sav  Bk. 
Live  Stock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat  Bk 

Security  Nat  Bank. 
Woodbury  Co  S  Bk 
Farmers'  L  <fe  Tr  Co 
First  Trust  &  S  Bk. 

S 
250, 00( 
600.000 
200,000 
200,000 
100,000 
250,000 
250,000 

50,000 
250.nor 
100,000 

ninal 

print 

KANSAS — Nat.  banks  June  30;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk. 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 

Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Kaw  Valley  Nat  Bk 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 
State  Savings  Bank 
Central  Trust  Co 
Prudential  Trust  Co 

Wichita— 

Amer  State  Bank.. 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Ranch 'ns  State  Bk 

&  Trust  Co 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Yds  Nat 


300,000 
200,000 
200,000 
100,000 
128,000 


310,000 
200,000 
100,000 
100,000 
200,000 
60,000 
100,000 
400,000 
100,000 


150,000 
1,000,000 

100,000 
1,000,000 

100,000 

600,000 
200,000 
200,000 
100,000 


626,709 
55,747 
90,339 
10,000 

133,037 


320,404 

238,307 

(30,591 

25,109 

170,179 

53,000 

41,000 

142,937 

122,490 


182,900 

1)1,036,644 

136,992 

1)241,307 

63,147 

80,000 
65,000 
1)9,119 


8,008,138 

2,562,214 

2,201,129 

180,000 


5,230,928 

4,230,710 

«997,912 

400,744 

4,535,933 

1,250,000 

2,350,000 

1,268,194 

880,787 


5,830,733 

1)14836999 

482,374 

1)9,779,199 

1,316,176 

900,000 
2,200,000 
1)1,185,769 


1)34, 797li)l, 145, 002 


100 
100 
100 

100 
100 


IOC 

100 
100 


100 
100 
100 


100 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Per 

435 
200 
160 


250 


275 
290 


215 
175 

100 
200 
100 
130 


thnrt, 

450 
170"' 


300 
300 


220 
200 

105 
225 
150 
165 


KENTUCKY— A^a« 

.  banks  May  4;  State  in. 

itituiions  latest  returns. 

Covington — 

1 

Per 

shart 

Citizens'  Nat  Bank 

200,000 

n72,994 

n. 482, 730 

100 

165 

178 

First  National  Bank 

600,000 

(149,779 

(3,738,705 

100 

130 

138 

Liberty  Nat  Bank. 

350,000 

ai5,000 

(2,303,961 

100 

125 

138 

Covington  S  B  &  Tr 

100,000 

60,667 

912,443 

100 

141 

--.— 

People's  S  Bk  &  Tr. 

100,000 

55.907 

914,933 

100 

118 

Lexington — 

Per 

share. 

Fayette  Nat  Bank. 

300,000 

365,579 

2,858,969 

100 

225 

230 

First  &  City  Nat  Bk 

800,000 

470,944 

3,389,966 

100 

195 

200 

Phoenix*  Third  NB 

800,000 

212,714 

3,425.276 

100 

150 

152^ 

Second  Nat  Bank.. 

ino.oon 

190,774 

1,569,371 

100 

220 

225 

Security  Tr  Co 

Louisville — 

500.000 

150,000    1,616,972 

100 

Per 

share. 

Citizens'  Union  N  B 

1,000,000 

1,903,966  17,885,031 

100 

c280 

First  National  Bank 

500,000 

275,964    5,321,419 

100 

a270 

Liberty  Ins  Bank.. 

500,000 

794,933  12,842,425 

100 

475 

500 

Security  Bank 

200,000 

258,71l|   2,134,896 

100 

250 

,,^ 

Kent  Tit  S  B  &  TCo 

;/250.000\ 

Icioo.ooo; 

144,702    2,394,147 

/lOO 
\100 

-■.---- 

_^ 

100 

110 

Lincoln  Sav  B  &  Tr 

500,000 

114,677 

2,251,204 

100 

131 

Louisv  Nat  Bkg  Co 

250,000 

128,597    4.526.939 

100 

150 

160 

Nat  Bk  of  Kentucky 

2.500,000 

s2, 851, 149   S34089723 

100 

300 

Stock  Yards  Bank. 

100,000 

87,367 

1,028,974 

100 

175 

190 

Fidelity  &  ColumTr 
Louisville  Trust  Co 

2,000,000 
806,100 

890  742 

3,143,774 

100 

192,696 

2,180,707 

100 

152 

United  States  Tr  Co 

330,000 

131,309 

928,175 

100 

110 

115 

Newport — 

Per 

$har: 

American  Nat  Bank 

100,000 

ni9,509 

(1,077,349 

100 

185 

200 

Newport  Nat  Bank 

100.000 

el40.000 

el,891,726 

100 

217 

— . 

LOUISIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


New  Orleans — 

American  Bk  <fe  Tr. 
Cltizens'Bk  &  TrCo 
Canal-Com  Nat  Bk 
Canal-Commercial 

Trust  &  Sav  Bk 
Int-State  Tr  &  B  Co 
Liberty  Bank  &  Tr 
Marine  Bk  &  Tr  Co 
Pan-Amer  Bk  <fe  Tr 
Whitney-Cent  N  B 
Hibernia  Bk&Tr  Co 
Whitney-Cent  Tr  & 

Savings  Bank 

Shreveport — 

American  Bk&T  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contin'l  B  &  Tr  Co 


200,000 

1,000,000 

800,000 

4,000,000 
750,000 
500,000 

1,500,000 
800,000 

2,800,000 

2,000,000 

200,000 


100,000 
180,000 
500,000 
100,000 
1.000,000 
300.000 


40,414 

304,147 
1,016,704 


5,355,744 
780,171 
130,674 
893,270 
591,944 
2,456,897 
2,931,794 


928,149 


59,699 
(110,941 
780.449 
(15.669 
(355,919 
105,946 


809,067 

6,818,976 
8,210,779 

53,427,732 
12,338,092 

1,954,731 
14  345,230 

7,609,429 
36,630,729 
45,902,967 

23,499,529 


1,186,989 

(4,127,388 

15,040,700 

(944,936 

(12075,819 

2,062.710 


100 
100 

100 
100 

100 
100 
100 
10( 


100 
100 
100 


100 
100 


Per 
137 


450 

251 
298 
135 
239 
198 
340 
420 


Per 


share. 


151 


share. 


MAINE — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tret  Bkg  Co 
Merrill  Trust  Co... 

Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Marine  Sav  Bank.. 
Fidelity  Trust  Co.. 
Casco-Merc'tile  Tr. 
Union  S  D  &  Tr  Co 
U  S  Trust  Co... 


400,000 
100,000 
178,000 
400,000 


600,000 
100,000 
600,000 
300,000 

4bo",66o 

800,000 
250,000 
100,000 


471,472 
251,777 
803,247 
493,200 


520,974 
70,709 
515,194 
626,774 
1,493,634 
634,517 
352,118 
367,017 
165,557 


5,874,418 
1,325,790 
7,792,769 
7,032,171 


2,925,348 

3,237,192 

6,775,912 

8,526,967 

17,000,739 

13,150,211 

8,610,940 

936,433 

2,091,732 


Per 

100 

145 

100 

280 

100 

350 

100 

270 

Per 

100 

115 

100 

no 

10( 

lis 

100 

190 

100 

195 

100 

140 

10( 

190 

10< 

150 

share. 
160 


280 

share. 
117 
112 
121 


200 
200 
142 
200 
160 


*  Sale  price,  a  Includes  one-halt  .share  of  Kent  Tit.  ,'^.  B.  ^fe  Tr.  com.  stock,  x  Ex-dlvldend.  n  Aug.  31  1918.  r  Not.  1  1918.  t  Includes 
debentures,  b  May  4  1920.  t/ Last  sale,  e  Dec.  31  1919.  /Common.  (/Preferred,  d  Dec.  21  1918.  !;  New  stock,  c  Unified  Includes  Fid. 
&  Col.  Tr.      (  Feb.  28  1920.     «  June  30  1920. 
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BANKS  AND  TRUST  COMPANIES 


[Vol,  hi. 


MARYLAND— A^at 

banks  June  30;  State  institutions  latest  returns. 

Surplut 

Oroas 

Capital . 

<ft    Pro/its. 

Deposits. 

far 

Bid. 

Ask. 

Baltimore — 

i 

$ 

$ 

Per 

share. 

American   Bank — 

300,000 

234.794 

3.235,936 

100 

•111 



Bait  Comm'l  Bank. 

flOO.OOO 

201,077 

6,403,774 

100 

Calvert  Bank 

100,000 

128,709 

5,950,000 

80 

•125 

Canton  Nat  Bank- 

100,000 
1.000,000 

s60,000 
2,805,240 

«1, 800, 000 
21,825,793 

100 

10 

Cltlzens'  Nat  Bank 

•  40 

Commonw'lth  Bank 

200,000 

176,370 

4,403,160 

ao 

•  90 

Drov  &  Mechanics' 

National  Bank.. 

600,000 

n642,537 

nl2566977 

10( 

*220 



Farm  &  Mer  N  Bk- 

650,000 

335,527 

4,604,069 

4' 

•44M 

Mercantlle  Bank-. 

100,000 

160,902 

3,113,478 

2r 

Merch-Mech  Ist  N. 

2,300,000 

2,228,114 

34,293,978 

10 

•  26 

Nat  Bank  of  Baltlm 

1,500,000 

950,553 

13,293,715 

100 

•180 

Nat  Bank  of  Comm 

750,000 

1,145,676 

12,306,144 

15 

♦37 

Nat  Cent  Bk  of  Bait 

400.000 

367,717 

3,012,372 

100 

♦133Ji 

Nat  Exchange  Bank 

i.aoo.ooo 

1,251,992 

12,467,929 

100 

*158 

Nat  Marine  Bank.. 

400,000 

t257.197 

<3. 924, 409 

30 

«40 

NatUnBkofMd.. 

1,000,000 

<766,474 

ni029.523 

100 

•1501^ 

Old  Town  Nat  Bk, 

350,000 

s203,974 

s2, 466, 653 

10 

*12>$ 

Park  Bank 

150,000 
500,000 

70,079 
1,400,237 

2,119,385 

3,265,245 

10 
100 

Second  Nat  Bank.. 

*270 

Western  Nat  Bank 

500,000 
1,000,000 

n569,590 
2,360.344 

n4, 902, 969 
17,277,709 

30 
30 

Baltimore  Trust  Co 

*170 

Colonial  Trust  Co_ 

300,000 

81,734 

1,666,267 

25 

♦  30H 

Commerce  Tr  Co-. 

750,000 
1,350,000 

269,473 
1,607,377 

922,976 
5,528,770 

100 

100 

Continental  Tr  Co- 

*172i^ 

Fldellty  Trust  Co- . 

1,000,000 

1,669,477 

15,089,202 

100 

*290 

Maryland  Trust  Co 

1,000,000 

433,770 

7,705,739 

100 

*116 

Merc  Trust  &  Dep. 

1,500,000 

3,555,977 

20,514,577 

50 

*313 



Equltable  Trust  Co 
SafeDep&TrCo-. 

1.000,000 

570,774 

12,798,782 

25 

♦41 

1,200,000 

3,021,110 

8,075,633 

100 

*510 

Security  Stor'ge&Tr 

200,000 

150,241 

769,272 

100 

*170J^ 

Title  Guar  &  Tr  Co 

200,000 

314,972 

7,035,088 

100 

*205 

Union  Trust  Co-.. 

000,000 

444,342 

8,318,677 

50 

*92H 

Frederick — 

Per 

ihare 

Citizens'  Nat  Bank 

100,000 

401,977 

5,080,396 

100 

500 

Comm'l  State  Bank 

160,000 
123,000 

73,000 
161,550 

1,730,393 
2,402,056 

100 

35 

Farm  &  Mech  N  Bk 

58 

Franklin  Sav  Bank. 

490,000 

45,212 

824,405 

100 

145 

Fred'k  Co  Nat  Bk. 

150,000 

43,190 

1,393,647 

15 

21 

Fr'k  Town  Sav  Inst 

4150,001 

173,901 

2,378,675 

100 

190 

Central  Trust  Co.. 

200.000 

240,747 

2,399,909 

50 

100 

MASSACHUSETTS — Nat.bks.{exc. Boston)  June  30;  State  inst.  latest  return 


Boston — 

Back  Bay  National 
Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-AtlanticNat 

Bank 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank. 
Web  &  Atlas  N  Bk 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'th  Tr  Co 
Cosmopolitan  Tr  Co 
Dorchester  Tr  Co.. 
Equitable  Trust  Co 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fldelity  Trust  Co.. 
Hanover  Trust  Co. 

Hub  Trust  Co 

Hyde  Park  Tr  Co-. 
International  Tr  Co 
Jamaica  Plain  Tr. 
Liberty  Trust  Co. 
Market  Trust  Co. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co 
Prudential  Tr  Co 

Revere   Trust 

Roxbury  Trust.  . 
South  Boston  Tr  Co 
State  St  Trust  Co.- 
Tremont  Trust  Co. 
U  S  Trust  Co..... 
Wlnthrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Charles  Riv  Tr  Co. 
Harvard  Trust  Co. 

E.  Cambridge- 
Lechmere  Nat  Bank 

Fall   River — 
Fall  Riv  Nat  Bank 
First  National  Bank 
Massasolt-Pocasset 

National  Bank.. 
Metacomet  Nat  Bk 
Durfee  Trust  Co. 

Fitchburg — 
Fitchb'g  Bk&Tr  Co 
Safety  Fund  N  Bk 


Ueposiia  o) 
200,000 
700,000 
750,000 
250,000 

15,000,000 

52,000,000 
200,000 

3,000,000 

300,000 

230,000 

10,000,000 

1,000,000 
300,000 

2,000,000 

1,000,000 

1,000,000 
600,000 

1,000,000 
200,000 
100,000 

1,000,000 
600.000 
300,000 
500,000 

1,000,000 

1,000,000 

3,000,000 
200,000 
300,000 
200,000 

2,000,000 
200,000 
500,000 
400,000 

1,000,000 
500,000 

1,000,000 

7.000,000 
200,000 
100,000 
200,000 
200,000 

2,000,000 
800,000 

1,000,000 
100,000 


300,000 
100,000 


300,000 
500,000 
200,000 


100,000 
200,000 
200,000 
200,000 

100,000 

400.000 
400.000 

650,000 
750,000 
400,000 

300,000 
200,000 


banks  date 

?i44,109 

506,597 

«436,717 

■31,143 

22,861,944 

3,083,147 

n21,724 

4,476,795 

662,490 

1,034,741 

11,369,117 

1,640,997 

409,372 

4,052,649 

1,595,727 

2,667,700 

1,580,240 

3,345,947 

58,179 

71,796 

1,266,419 

494,176 

119,529 

235,447 

1,125,044 

435,264 

825,674 

50,949 

82,294 

60,589 

2,686,201 

41,701 

532,970 

161,197 

843,774 

543,112 

2,698,740 

10,899,599 

60,179 

21,074 

37,102 

68,077 

3,220,974 

417,047 

1,167,972 

41,704 


220,794 
41,679 


ra444,276 
402;749 
260,320 


190,000 
634,779 
229,599 
353,575 

<140.499 

393,221 
478,713 

555,107 
480,000 
672,889 

417,796 

498,277 


July  31  19 
r»l, 106,501 

7,298,000 
^2,477,558 

3,024,000 
174745000 

27,805,000 

711,161,335 

51,689,000 

(i6, 063, 202 

2.850,000 

135975  000 

12,671,000 

d6, 254, 269 

32,974,000 

11,477,000 

24,141,199 

19,407,996 

15,695,991 

1,236,116 

1,160,027 

24,196.669 

10,955,723 

2,771,306 

2,980,773 

7,655,929 

9,066,960 

8,423,778 

2,252,733 

572,999 

1,474,067 

24,862,771 

925,964 

5.092,906 

1,873,339 

9,371,172 

7,456.716 

25.870,309 

134378  969 

1,469,262 

434,211 

382,828 

1,562,707 

35.317,557 

8,461,775 

10,613,490 

598,941 


2,055,247 

815,721 


ra5,252,672 
5,465,778 
5,580,475 


3.181,100 

c6, 935, 301 

2,635,725 

4.638,322 

tl, 302, 440 

4,885,870 
3,616,099 

7,558,502 
5,964,759 
3,956,979 

4,272,107 
5,058,914 


20 
100 
100 
100 
100 
100 

100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 

100 

100 
100 

100 
100 
100 

100 
100 


fei    shai  t 


125 
150 

160 
327 

253 


259 
305 
425 
275 
210 

♦160 
320 
225 

f295 
317 


125 
155 

165 


145 
140 
116 


345 


290 
115 

'206" 

'274" 


Per 
142 
115 

Per 
142 
164 
120 

Pet 
325 
373 
210 
180 

Per 
215 

Per 
155 
210 

162)^ 

"216" 
Per 
143 
283 


135 

153 

332 
275 


263 
325 
450 
280 
220 
170 
330 
230 
305 
323 


130 
163 
170 


155 
145 
120 


350 


123 
210' 

278' 


share. 


share. 


125 

share 

373 

425 

223 

190 

share 

225 

share 

160 


130 


share. 

130 

300 


MASSACHUSETTS— (Concluded) 


Surplus 

Gross 

Capital. 

<fc    Profits. 

Deposits. 

Par 

Bid 

A*t 

Gloucester — 

$ 

$ 

Cape  Ann  Nat  Bk. 

150.000 

Voo',65o 

200,000 

176,971 
407,721 
148,033 
300,970 

1,798,876 
3.652.369 
1.414,224 
3,201,120 

100 

Cape  Ann  Sav  Bank 

Gloucester  Nat  Bk. 

100 
100 

Glouces  S  D  Tr  Co- 

Haverhill — 

Per 

share. 

Essex  Nat  Bank... 

100,000 
200.000 
200.000 
240,000 
200,000 

167,499 
377,740 
535,333 
332,944 
136,777 

2,556,486 
4,773,480 
4,043,881 
1,897,567 
3,244,091 

100 
100 
100 
100 
100 

First  National  Bank 

Haverhill  Nat  Bank 

Merrimack  Nat  Bk 

Haverhill  Trust  Co 

Holyoke — 

Per 

Sharf 

City  National  Bank 

300,000 

297,219 

3,265,779 

100 

120 

Holyoke  Nat  Bank. 

200.000 

398,872 

8,106,249 

100 

210 

Park  National  Bank 

100.000 

131,220 

1,414,202 

100 

115 

118 

Hadley  FaUs  Tr  Co 

500,000 

347,939 

5,141,991 

100 

160 

Lawrence — 

Per 

»har» 

Bay  State  Nat  Bk. 

375.000 
200.000 
100.000 
300,000 

226,724 
72,203 
67,972 

328,791 

2.529.747 
3,347,122 
9,448,797 
7,035,945 

100 
100 
100 
100 

Arlington  Trust  Co 

Lawrence  Trust  Co 

Merchants'  Tr  Co. 

Lowell — 

Pe 

short 

Appleton  Nat  Bank 

300.000 

e298,394 

62,157.429 

100 

120 

0  d  Lowell  Nat  Bk. 

200.000 

sl31,776 

s3, 302,092 

100 

105 

109 

Union  Nat  Bank 

350,000 

666,972 

4,480,195 

100 

228 

Wamesit  Nat  Bank 

250.000 

sl42,222 

5600,186 

100 

98 

100 

Lowell  Trust  Co_-. 

240,000 

160,000 

2,600,000 

100 

100 

Mld'sex  S  D  &  T  Co 

100,000 

75,000 

3,800,000 

100 

170 

Lynn — 

Per 

shar* 

Central  Nat  Bank. 

200.000 

s565,765 

s4,833,120 

100 

230 

Manufac'rs  Nat  Bk 

200,000 

156,947 

4,313.017 

100 

140 

National  City  Bank 

200,000 

2)199,747 

1)4,397,700 

100 

130 

State  National  Bank 

200,000 

ra50,000 

n2, 000, 000 

100 

100 

Essex  Trust  Co 

250,000 

325,000 

2.800.000 

100 

180 

Lynn  S  Dep  &  T  Co 

100,000 

300,114 

4,569,881 

100 

320 

Security  Trust  Co. 

200,000 

405,927 

7,754,790 

100 

220 

New  Bedford — 

Par 

ihari 

First  National  Bank 

300,000 

796,744 

8,515,477 

100 

300 

Merchants'  Nat  Bk 

1,000,000 

sl,487,749 

s7, 778, 047 

100 

215 

N  Bed  S  D  &  Tr  Co 

300,000 

451,179 

4,065,512 

100 

275 

Peabody — 

Per 

ihart. 

Warren  Nat  Bank. 

300.000 

142.977 

2,455,977 

IOC 

121 

Salem — 

P«- 

thar*. 

Merchants  Nat  Bk. 

200,000 

S306.029 

s2, 675, 339 

80 

85 

Naumkeag  Tr  Co.. 

230.000 

2.,  .,,717 

5.062,797 

100 

175 

Salem  Trust  Co... 

200,000 

45,372 

1,093,869 

100 

120 

Springfield— 

Chapin  Nat  Bank.. 

500,000 

411,834 

4,275,336 

100 

150 

155 

Chicopee  Nat  Bank 

300,000 

re655,719 

717,223,708 

100 

220 

230 

Springfield  Nat  Bk. 

300,000 

970,204 

8,940,747 

100 

270 

278 

Third  Nat  Bank... 

300.000 

942,412 

13,184,522 

100 

260 

Commercial  Tr  Co. 

350,000 

161,417 

2,980,170 

100 

130 

Springfield  S  D  &  T 

500,000 

1,216,097 

7,508,966 

100 

250 

Union  Trust  Co... 

600,000 

1,292,149 

11,768,795 

100 

300 

>--- 

Taunton — 

Per 

iihar*. 

Machinists'  Nat  Bk 

200,000 

(162.911 

(897,843 

100 



Briston  County  Tr. 

300,000 

197,107 

3,719,970 





Worcester — 

Per 

share 

Mechanics'  Nat  Bk 

200,000 

528,079 

10,522,249 

100 

275 

Merchants'  Nat  Bk 

1,000,000 

1,020.024 

16,916,399 

IOC 

223 

228 

Park  Trust  Co 

300,000 

146.000 

c7, 199, 174 

100 

165 

.- 

Worcester  Bk  Tr  Co 

1.300.000 

1,368,392 

27,398,938 

100 

208 

215 

MICHIGAN — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank. 

Detroit — 

Amer  State  Bank.. 

Bank  of  Detroit 

Central  Sav  Bank.  . 
Com'wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank. . 
Dime  Savings  Bank 
First  &  Old  Nat  Bk 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk_ 
WayneCoHoSavBk 
Bankers  Trust Co. 
Detrolt  Trust  Co. 
Security  Trust  Co 
Union  Trust  Co.. 

Grand  Rapids — 

City  Tr  &  Sav  Bank 
Com'cial  Sav  Bank 
Fourth  Nat  Bank.. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk_ 
Kent  State  Bank.. 
Old  National  Bank- 
People's  Sav  Bank- 
Grand  RapTrCo-. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw -. 
Commercial  Nat  Bk 
Amer  State  Bank-. 
People's  Sav  Bank. 
Second  Nat  Bank-. 


230,000 
400,000 


1,000.000 
1,000.000 
1,000,000 

750,000 
1,500,000 
1,000.000 
5,000,000 
1,000,000 
2,000,000 
1,500,000 
2,500.000 
5,000.000 

300.000 
4,000.000 

500,000 
1.000,000 

300,000 
1,000,000 


200,000 
300,000 
300,000 
1,000,000 
400,000 
300,000 
800,000 
200,000 
300. 00(. 
200.00( 


1,000.001 
100,001 
200,001 
100,000 

soo.ooo 


319,299 
649,244 


574.977 
605.194 
493,104 


130, 
2,176, 
2,354, 
4,577, 

500, 
1,216, 
1,885, 
1,575, 
8,650, 

239, 
6,240, 

113, 
2,943, 
1,168, 

881, 


172 
945 
783 
239 
144 
421 
576 
229 
271 
897 
711 
175 
577 
522 
297 


129,327 

88.574 
303,394 
423,799 
413,194 

787,594 

1.146,297 

114,330 

lS5.97i 

1.049,873 


453.962 
119.921 
143,694 
126,839 

874,212 


3,891,099 
8,917,139 


16,717,997 
19,882,986 
19,133,941 

10,611,100 
25,714,506 
34,971,868 
78,740,203 
13,737,747 
12,173,731 
28,389,329 
35,565,699 
108969 144 

6,668,673 

77,993,771 

(7359,307 

ff7, 505,972 

3,195,248 
ff5,354,798 


2,771,926 

2,989,999 

4,295,770 

7,014,701 

11,185,984 

11,362,395 

11,229,799 

2,199,377 

rj523,160 

71.778,367 


17.374,969 
1,582,345 
3,838,670 
2.904.467 

10.181,276 


100 
IOC 


100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 

100 


100 
100 
100 
100 
100 
100 
100 
IOC 
100 
100 


100 
100 
100 
100 
100 


Per 


Per 
215 


254 
259 


222 
322 
209 
343 


280 


Per 


215 
210 
140 
230 
233 
200 
163 
130 
800 

Per 


share. 


share. 

227 


268 
297 


158 


i 


325 
365' 


196 
share. 


220 
220 
I30 


245 


153 


share 


•  Sale  price,  a  Capital  to  be  increased.  6  New  stock,  k  This  is  the  so-called  "w«ekly  deposits."  now  forming  capital  on  which  divldeids 
•repaid.  »  Ex-dlvldend.  i  Last  sale,  n  May  4  1920.  tj  April  22  1920.  dJune  30  1920.  »  Includes  trust  depoalM.  •Novl7  1919  c  Includes 
ssavlngs  deposits,      t  Dec.  31  1919.      s  Feb.  28  1920.     t  Ex-rights. 


Aug.,  1920.] 


BANKS  AND  TRUST  COMPANIES 


5» 


MINNESOTA— ATo/ 

.  banks  June  30;  State 

institutioTis  latest  returns. 

Surplus 

Gross 

Capital. 

A    Pro/its . 

Deposits. 

/••r. 

Bid. 
Per 

Ask. 

Duluth — 

S 

$ 

$ 

share. 

Amar  ExcOi  Nat  Bk 

1.000,000 

1,917,470 

14,276,999 

100 

300 

City  Natloaal  Bank 

500.000 

464,747 

6,133,765 

100 

200 

First  National  Bank 

1.000.000 

2,414,979 

18,831,796 

100 

350 

Northern  Nat  Bank 

300.000 

340,117 

5,198,977 

100 

170 

Minneapolis — 

Per 

share. 

Bankers  Nat  Bank_ 

800.000 

205,869 

1,423,254 

100 

109 

114 

First  National  Bank 

5,000,000 

6,044,277 

66,835,295 

100 

6274 

279 

North  Amer  Bank. 

200,000 

257,177 

5,754,771 

100 

220 

Hennephi  Co  Sav  Bk 

250,000 

375,509 

9,063,946 

100 

203 

275 

Lincoln  Nat  Bank 

500,000 

117,810 

2,443,353 

Mercantile  State  Bk 

300.001 

79,107 

2,292,999 

100 

110 

116 

Merch  &  Mfg  St  Bk 

100.000 

86,377 

2,002,770 

100 

195 

200 

Metrop  Nat  Bank. 

500.001 

165,210 

3,764,727 

100 

138 

140 

Midland  Nat  Bank 

1.000.000 

579,622 

15,008,771 

100 

210 

220 

Minneapolis  Tr  Co. 

1,000,000 

656,304 

3,003,279 

100 

Northwest  Nat  Bk. 

4.000.00C 

3,260,107 

48,374,179 

100 

a265 

270 

St  Anth'y  Falls  Bk. 

300.00C 

134,980 

4,996,427 

100 

170 

175 

South  Side  State  Bk 

100,000 

95,979 

2,758,171 

100 

250 

Union  State  Bank- 

100,00C 

112,291 

2,263,264 

100 

140 

Minn  L'n  &  Tr  Co. 

1,000,000 

983,911 

7,349,967 

100 

_  ^ 

St.  Paul- 

Per 

share. 

American  Nat  Bank 

400.000 

198,501 

4,229.771 

100 

*150 

Capital  Nat  Bank. 

300,000 

277,744 

7,633,978 

100 

*165 

Central  Bank 

200,000 

58,014 

1,910,992 

10(.' 

♦300 

First  National  Bank 

3,000,000 

3,082,744 

47,277,707 

100 

Merchants'  Nat  Bk 

2.000.000 

2,448,990 

28,820,676 

100 

255 

265 

Metropolitan  Bank 

100.000 

42,000 

1,200,000 

100 

*165 

Nat  Bank  of  Comm 

400,000 

161,729 

3,831,036 

100 

*175 

Nat  Exchange  Bank 

300,000 

115,799 

1,964,933 

100 

*140 

Stock  Yards  Nat  Bk 

350, OOf 

235,141 

4,644,435 

100 

200 

220 

Capital  Tr  &  SavBk 

250,000 

191,234 

3,030.217 

100 

300 

Merch  Tr  &  SnV  Bk 

500.000 

311,742 

2.621,921 

MISSISSIPPI — Nat.  banks  June  30;  Slate  institutions  latest  rteurns. 


Jackson — 

CaplUl  Nat  Bank. 
Flrst  National  Bank 
Jackaon-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburg — 
Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank 
First  National  Bank 
Merchants'  Nat  Bk 


200,000 
100,000 
200,000 
230,000 

130,000 
100,000 
300.000 
100,000 


239,470 
219,660 

76,881 
188,847 

23,884 

57,799 

231,374 

478,977 


2,219,327 
1,437,042 
1,580,674 
3,436,739 

892,021 

387,056 

2,075,764 

1,900,267 


100 
100 

Per 

share. 

25 
100 
100 
100 

1 

MISSOURI — Nat.  banks  June  30;  State  institutions  latest  returns. 


Kansas  City —    ' 

Central  Ex  Nat  Bk 
City  Bank  of  K  C.- 
Columbia Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank. 
Midwest  N  B  &  Tr. 
Nat  Reserve  Bank. 
New  EngNat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 

State  Bank 

Stock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co.. 
Fidelity  N  Bk  &  Tr 
Guaranty  Trust  Co 
Liberty  Trust  Co.. 
Mercantile  Tr  Co.. 
Peoples  Trust  Co... 
Pioneer  Trust  Co.. 
Fidelity  Savs  Tr  Co 

St.  Joseph — 
Bumes  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 
Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 
Central  Nat  Bank. 
Chippewa  Bank... 
First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Internat  Bank  St  L 

Jefferson  Bank 

Jeff-Oravois  Bank. 
Laf  ayette  So  Side  Bk 
Liberty  Bk  of  St  L. 

Lowell  Bank 

Manchester  Bank.. 
Merch  Laclede  Nat 
Nat  Bank  of  Comm 
Night  &  Day  Bank. 
Northwest'n  TrCo. 
South'n  Com  &  Sav 
State  National  Bank 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 
City  Trust  Co... 
Easton-TaylorTrCo 
Farm  &  Mer  Tr  Co. 
Laclede  Trust  Co.. 
Mercantile  Tr  Co.. 
Miss  Vail  Trust  Co 
Nor  St  L  Sav  Tr  Co 
St  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
Union  Station  Tr_. 
West  St  L  Tnistt  Co 


200,000 

100,000 

500,000 

250,000 

1,000,000 

1.000,000 

1.000,000 

200,000 

500,000 

200,000 

200,000 

250,000 

1,000,000 

1,000,000 

1,000,000 

100,000 

200,000 

4,000,000 

200,000 

100,000 

300,000 

230,000 

100,000 

1,000,000 

2,000.000 

500,000 

250,000 

200,000 

230,000 

267,500 

230,000 

200,000 
300,000 
200,000 
230,000 
200,000 
100,000 

100,000 

2,000,000 

200,000 

200,00( 

1,000,000 

lOO.OOf 

10,000,000 

600,000 

200,00( 

300,000 

200,000 

200,000 

1,000,000 

1,500,000 

100,00( 

250,00(; 

1,700.00( 

lO.OOO.OOf 

150,00( 

200,00C 

100,00(« 

2,000,000 

1,000.00( 

1,000,000 

200,000 

100.001 

100.00( 

100.00( 

200. 00(' 

100,001 

3.000.001 

3.000.000 

100,001 

Does  nc 

100,000 

200.000 

200.000 

200.000 


.50 

57 

101 

680 

130 

194 

3,092 

130 

1,315 

63 

34 

52 

309. 

249 

1,087. 

109 

91. 

1,9.39. 

95, 

89, 

140, 

110. 

86, 

1,074, 

1,151, 

71, 

95, 

105. 

101, 

420, 

107, 


509 
140 
697 
707 
190 
701 
774 
177 
507 
942 
774 
647 
802 
794 
070 
117 
932 
27i 
177 
540 
279 
000 
714 
699 
890 
604 
547 
730 
907 
163 
327 


1, 


dl85,014 
d524,140 
d273,664 
273,499 
d273,0n4 
36,602 

55,400 

1,048,479 

610,000 

179,147 

d505,475 

117,761 

6,289,440 

928,557 

75,000 

692,712 

76,894 

95,697 

510,244 

364,467 

38,884 

155,000 

1,827,407 

4,310,499 

57,244 

616,677 

164,047 

<il,151,147 

700,000 

290,144 

114,129 

52,700 

21,500 

45,547 

44,404 

76,370 

7,452,707 

5, .'508, 277 

108,377 

banking 

37,547 

.58,039 

31,. 590 

26.217 


559,771 
591,420 
017,377 
,361,972 
238,909 
,935,193 
,955,909 
,273,031 
,906,391 
,809,031 
,395,914 
,017,794 
,517,190 
,528,972 
,557,373 
,839,040 
,808,044 
115,025 
,171,733 
604,905 
,176,221 
400,632 
123,794 
519,016 
,429,240 
628,060 
736,412 
548,675 
784,977 
809,373 
922,703 


d4, 166, 714 
d6, 231, 725 
d9,026,996 

4,287,048 
<i8,076,749 

1,136,900 

1,400,000 

19,011,140 

4,750,000 

2,818,956 

dl7751735 

2,035,342 

108456032 

9,145,636 

2,330,000 

6,706,239 

2,947,969 

1,323,425 

15,817,785 

17,026,7.39 

1,647,935 

3,415,905 

17,881,909 

60,508,337 

2,273,773 

7,132,342 

2,437,744 

(il3881924 

9,295,708 

9,369,474 

2,0.30,843 

150,000 

716,299 

721,623 

096,716 

322,783 

49,620,936 

25,729,747 

2,067,029 

business 

1,325,387 

1,909,404 

1,378,26:{ 

1,441,175 


10( 
100 
100 
100 
100 
100 
100 
100 
10( 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
10( 
10( 
100 
100 
10( 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
10( 
100 
100 

100 

100 
100 
10( 
lOO 
IOC 
10( 
10' 
10( 
10( 
10( 
10( 
10( 
10( 
100 
10( 
10(' 
100 
100 
100 
lOf 
lOu 
lOO 
100 
100 
100 
100 
100 
100 
10{ 


Per 
205 
200 
150 
700 
117 
200 
745 
215 
770 
170 
190 
136 
155 
160 
258 
300 
195 
313 
225 
250 
225 
220 
300 
400 
290 
170 
160 
300 
250 
290 


Per 


Per 
155 

118 


250 
168 
252^ 
195 
295 
200 
270 
117M 
150 
280 
200 
110 
200 
245 
134 
95 
375 


160 

185 


it  1.50 
145 
106 
150 
140 
160 


2781-^ 
210 
215 
123 


100     125 


shirt . 

211 
215 
155 


119 
215 
755 


200 
141 
165 
170 


201 
315 


226 

296 


300 
share. 


share. 
165 


255 
173 

205" 


125 
160 


201 
115 

2.50" 
135 
100 
400 

170' 


132 

150' 
110 

160 


360 


185 


MONTANA— iVa«.l 

janks  June 

30;_State  institutions  latest  returns. 

Capital. 

Surplus 
<t    Pro/its. 

Gross 
Deposits. 

Par. 

Bid. 

A»l 

Butte— 

First  National  Bank 

300.000 
200,000 
200.000 
300.000 

200,000 
250,000 
130,000 
200,000 
2.50.000 

$ 

683,997 

108,427 

36,330 

419,177 

240,295 
149,233 
101,143 
101,441 
420,902 

$ 
6,982,720 
1.328,675 
2,222,372 
5,672,920 

3,231,041 
2,134,288 
1,476,978 
1,981,293 
3,077,192 

Per 

ahart'. 

Miners  S  Bk&Tr  Co 

Silver  Bow  Nat  Bk. 

Metals  Bk  &  Tr  Co 

100 

100 
100 
100 
100 
100 

Helena — 

American  Nat  Bank 

Nat  Bk  of  Montana 

Montana  Tr  &  S  Bk 

Conrad  Tr  &  S  Bk. 

Union  Bk  &  Tr  Co. 

NEBRASKA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank- 
City  National  Bank 
First  National  Bank 
First  Savings  Bank 
Nat  Bk  of  Comm'ce 

Omaha — 
Corn  Exch  Nat  Bk. 
First  National  Bank 
Live  Stock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank_- 
Packers  Nat  Bank- 
Stock  Yds  Nat  Bk- 

State  Bank 

U  S  National  Bank- 


150,000 
300,000 
325,000 
105,000 
250,000 

300,000 

1,250.000 
500.000 

1.000,000 
500,000 

1.000,000 
200,000 
750,000 
300,000 

1,100,000 


127,877 
131.701 
550,410 
82,096 
283,577 


2,725,739' 
4,502,672' 
5,910,719i 
2,053,178 
3,456,334 


149,717  2 
747,374  17 
272,8741  7 
833,702;il 
207,869;   2 

1,436,900  24 
198.5791   4 

1,083,720  8 
84,714|   4 

1,097,000  19 


,780,389 
,206,716 
,754,414 
,883,021 
,789,141 
,751,704 
,080,706 
,661,299 
,893,344 
,632  791 


Per 

shar». 

TOO 

100 

200 

225 

100 

100 

100 

100 

160 



100 

200 

223 

100 

300 

323 

100 

220 

100 

150 

185 

100 

300 

100 

178 

100 

265 

350 

100 

150 

100 

285 

• 

NEW   HAMPSHIRE— ATaaonai  banks  May  4. 


Manchester — 

Amoskeag  Nat  Bk- 
First  National  Bank 
Manchester  Nat  Bk 

200,000 
150,000 
150,000 
150,000 

1 

532,3091   3,421,639     100 

183,4331    1,752,517    100 

307,000l   2,418  757    100 

71,447'    1,219,457     100 

Per 

sAor<  ^ 

Merchants  Nat  Bk. 



NEW  JERSEY — Nat.  banks  June  30;  State  institutions  latest  returns. 


Asbury   Park— 
Asb  Pk  &  Oo  Or  Bk 

Merchants  Nat  Bk. 
Asbury  Park  Tr  Co 
Seacoast  Trust  Co. 

Atlantic  City — 
AtlanticCltyNat  Bk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlantlcSD-TrCo 
Guarantee  Trust  C!o 
Equitable  Trust  Co 
Marine  Trust  Co. 

Bayonne — 
Bayonne  Trust  Co 
Mechanics'  Tr  Co. 

Bridgeton — 
Bridgeton  Nat  Bk 
Cumberland  NatBk 
Farm  &  Mer  NatBk 
Cumberland  Tr  Co 

Camden — 
Camden  Nat  Bank 
First  National  Bank 
National  State  Bk. 
Camden  S  DAT  Co 
Broadway  Trust  Co 
Central  Trusi  Co. 
Merchants'  Tr  Co- 
Parkside  Trust  Co 
Security  Trust  Co 
West  Jersey  Tr  Co 

East  Orange — 
East  Orange  Bank. 
Sav  Inv  &  Trust  Co 
Essex  County  TrCo 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk 
Elizabeth  Trust  Co 
Union  Co  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Bank.. 
Columbia  Trust  Co 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co- 
Steneck  Trust  Co.. 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hud-son  Co  Nat  Bk 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  JTGu  A  TrCo. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  BkgCo 

Morristown — 
First  National  Bank 
National  Iron  Bank 
American  Trust  Co 
Morristown  Tr  Co 

Mt.   Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Fanners'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  A  Market  N  B 
Mer  &  Mfr's  N  B. 
Nat  Newark  A  Essex 

Banking  Co 

National  State  Bk_ 
North  Ward  Nat  B 


200,000 
100,000 
100.000 
100.000 

30.000 
200,000 
100,000 
100,000 
100,000 
130.000 
600.000 
200.000 
100,000 

200.000 
200.000 

100.000 
130,000 
150,000 
150,000 

100,000 
200,000 
300,000 
300,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

150,000 
300,000 
200,000 

250,000 
330,000 
100,000 
300,000 

220.000 
250,000 
100.000 
100,000 

1.000,000 
200,000 
100,000 

1,000,000 

100,000 
400.000 
250.000 
200.000 

1,000.000 
100,000 
300.000 
100,000 

1.000.000 
500,000 

100,000 
100,000 

200.000 
200.000 
150,000 
600,000 

100,000 
100,000 
200,000 

300.000 

200,00(, 

1,350,000 

2,500,000 
500,000 
200,000 


410,775 

d40,827 

55,074 

87,376 

d601,747 

4144,827 

(il63,840 

336,402 

dl80,777 

570,570 

459,707 

171,092 

211,171 

166,464 
452,691 

259.179 

600,579 

98,699 

159,430 

d276,894 

e507,961 

e812,751 

889,112 

187,001 

358,627 

90,647 

97,299 

234,091 

157,393 

44,349 
352,988 
225,547 

138.091 

d831,077 

96,114 

350.070 

793,127 

275,000 

71,374 

141,664 

1,308,()07 

123,217 

98,237 

1,605,771 

111.767 

1,371,190 

815.94 

82,309 

2,583,114 

117,191 

549.989 

100,000 

1,252,91 

180,000 

r202,000 
108,994 

220,499 
68,000 
44.127 

417,997 

75,900 

141,402 

74,007 

271,792 

114.677 

1,676,267 

2,09l),704 
739,107 
400,277 


3,853,275 
(i  857, 103 
1,012,022 
1,780,197 


,738,223 
,312.187 
,455,064 
,455,712 
,544,411 
212,794 
,009,026 
,166,263 
,449,005 


4,922,705 
11,176,969 

1,953,716 
2,418.433 
1,179.993 
1,428,890 


075,725 
723,789 
217,615 
444,045 
362,117 
266,310 
668,589 
653,187 
219,601 
673.106 


1,753,967 
7,844,552 
6,006.246 

4,306,740 

(i7, 387, 741 

2,035,366 

9,303,274 

9,616.074 
8,655,772 
1,017,771 
3,865,875 

23,829,946 
4,339.291 
4,511,142 

31,658,719 

4,304,486 

12,406.743 

6,454,646 

3.181,431 

36,104,793 

3,922,292 

5.266,979 

6,157.748 

17,020,377 

8,045,757 

rl. 508,000 
1,779.883 

3,670,400 
3.484.566 
1,033,973 
7.252,991 

803,046 

1,172,129 

895,657 

10,115,909 

4,597,696 

14,696,949 

31.978.291 
5,989,901 
7.321,609 


100 
100 
100 


100 
100 


100 

100 
30 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 
100 

100 
100 
100 

100 

30 

100 

100 

25 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

so 

100 

30 

100 

100 

25 
30 

100 

100 
100 
100 

100 
100 
100 


Per  \shar*. 


160 


Per 

250 
■•226 
*240 
♦105 
*276 

♦90 

175 
♦180 
♦300 
fc225 

135 
200 
250 

Per 
130 
140 


320 

Per 
103 
390 
130 
230 
350 
173 
230 
373 

Per 
183 
350 
390 
110 
420 
230 
it215 
250 
320 

95 


Per 
128' 


Per 
40 
120 
110 

Per 
125 
200 
235 

300 

225 

t260 


shaft. 


200 
360' 


150 

225 

shart. 


150 

shar*, 
106 

las" 

400" 


400 
shart 

400  " 
400 

433"* 

273 

230 


360 
105 


shart 
1220 
130 
1130 
200 
shait. 
41 
123 
120 
share. 


243 
320 


♦Sale  price,    c  Capita  paid  In;  authorized  amount  la  larger.     0  Amount  paid  In.     i  New  stock,     j  Ex-divldeod . 
d  May  4  1920.     e  Feb.  28  1920.     r»  Including  Fidelity  Sar    *  Tr.  stock      I  Last  sale     r  June  23  1920.   s  April  23  1920. 
Minn.  L.  &  Tr.  stock,     t  Dec.  16  1919.      t  Ex-rights.     6  Includes  Mianoapolis  Trust  Co. 


y  Cnpital   to   be  increased , 
I  Dec.  31  1919.    o Includes 


60 
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NEW  JERSEY— (Concluded) 


Surplus 

Gross 

Capital. 

% 

<ft    Pro/its . 

Deposits. 

Par. 

Bid. 

A»i. 

Newark  {Con.) — 

$ 

$ 

Per 

thare. 

Union  Nat  Bank 

1,300,000 

2,486,142 

25,702,795 

100 

335 

City  Trust  Co 

200,000 

152,520 

2,738,422 

100 

175 

...- 

Clinton  Trust  Co.. 

100,00( 

138,428 

3,491,792 

100 

130 

- 

Federal  Trust  Co.. 

1,000,000 

1,096,390 

12,292,779 

100 

220 

Fldellty  Trust  Co. - 

3,000,000 

2,888,973 

30,459,906 

100 

225 

250 

Ironbound  Tr  Co.. 

200,000 

263,192 

9,164,474 

100 

250 

Llberty  Trust  Co.. 

100,000 

43,411 

1,432,890 

100 

115 

Newark  Trust  Co-. 

200,000 

20,009 

1,982,449 

100 

110 

Spr'gf  Id  Ave  Tr  Co 
Wasnlngton  Tr  Co- 

100,000 

75,747 

3,387,163 

100 

130 

200.000 

134,374 

2,728,917 

100 

165 

West  Side  Trust  Co 

S00,000 

404,077 

7,900,917 

100 

300 

New  Brunswick 

Per 

share. 

Nat  Bank  of  N  J-. 

$50,000 

638,970 

8,807,997 

100 

295 

300 

People's  Nat  Bank- 

100,00(s 

194,532 

2,994,610 

100 

285 

295 

New  Brunsw  Tr  Co 

200,000 

159,747 

3,651,581 

100 

Passaic — 

Per 

share. 

Passaic  Nat  Bank. 

500,000 

555,074 
191  112 

4,777,998 

100 

Hobart  Trust  Co  . 

100,000 

2,687,676 

100 

Passaic  T  &  S  D  Co 

200,000 

369  580 

8,543,393 

100 

People's  Bk&Tr  Co. 
Paterson — 

379  001 

487  292 

7,205,075 

100 

Per 

share. 

First  National  Bank 

POO, 000 

726  219 

5,421,991 

100 

Paterson  Nat  Bank 

300,000 

e637,997 

e5, 356, 740 

100 

Second  Nat  Bank-- 

230,000 

381,497 

9,653,890 

80 

Paterson  Sav  Inst- 

1,000,000 

654,717 

18,623,793 

100 

Cltlzens'  Trust  Co- 

230,000 

457,447 

6,048,711 

100 

Franklln  Trust  Co- 

180,000 

144,670 

2,324,774 

100 

Hamllton  Trust  Co 

800,000 
300,000 

477  822 

10  570,010 

100 

Paterson  SD&Tr  Co 

418!672 

5,632,703 

100 

U  S  Trust  Co 

360,000 

537  947 

12,456,730 

100 

Plainfield— 

City  National  Bank 

180,000 

282,712 

4,622,947 

100 

200 

First  National  Bank 

200,000 

122,799 

5,493,989 

100 

173 

Plainfield  Trust  Co 

300,000 

452,519 

8,541,893 

100 

250 

State  Trust  Co 

100,000 

106,940 

1,892,554 

100 

165 

Trenton — 

Broad  St  Nat  Bank 

280,000 

464,497 

7,395,405 

100 

200 

First  National  Bank 

800,000 

723,744 

7,506,921 

100 

230 

Mechanics'  Nat  Bk 

1,000,000 

1,469,270 

13,911,079 

80 

300 

Trenton  Bank'g  Co 
Mercer  Trust  Co-. 

500,000 

882,597 

7,858,074 

80 

112 

100,000 

220,067 

4,892,734 

100 

225 

Trenton  Trust  Co.. 

500.000 

344,710 

6,840,720 

100 

200 

NEW  YORK — N at. hks. (.except  N.  Y.  City)  June  30;  State  inst.  latest  ret'r^s- 


Albany — 

First  National  Bank 
Mech  &  Fanners. 
NatComrBk&TrCo 
N  Y  State  Nat  Bk 
Albany  Trust  Co. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 
First  National  Bank 
People's  Trust  Co.  . 

Brooklyn — 

Bank  of  Coney  Isl'd 
First  National  Bank 
Greenpolnt  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanlcs'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank. . 
North  Side  Bank.. 
People's  Nat  Bank. 
RIdgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Hamilton  Trust  Co 
Kings  Co  Trust  Co 
Manufact'rs'  Tr  Co 
People's  Trust  Co. . 

Buffalo — 

Bank  of  Buffalo 

Broadway  Nat  Bk. 
Lafayette  Nat  Bk. 

Liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank... 
Buffalo  Trust  Co.. 
Cltlz  Com'l  Tr  Co. 
Fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  City 

are  of  date  July 

1920  for  Nation 

of   banks    and 

may  be  found  in 

America,  Bank  of_- 

Am  Exch  Nat  Bank 

Atlantic  Nat  Bank. 

Bank  of  Cuba 

Bank  of  Europe 

Bank  ot  U  S 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Butch  &  Drov  Nat. 

Chase  Nat  Bank 

Cent  Mercantile  Bk 


Per 

share- 

600,000 

e647,792 

68,233,488 

100 

180 

190 

250,000 

1,061,441 

2,070,219 

100 

500 

1,250,000 

2,979,347 

30,624,335 

100 

332 

340 

1,000,000 

a738,330 

a21 709470 

100 

200 

205 

iOO.OOO 

367,470 

11,233,923 

100 

160 
Per 

165 
thare. 

200,000 

325,007 

2,014,670 

100 

-«-.-- 

1210 

200,000 

104,917 

2,119,922 

100 

1125 

180,000 

257,877 

4,727,134 

11)1) 

Per 

share. 

100,000 

78,682 

1,834,135 

100 

153 

138 

200,000 

352,880 

3,247,879 

100 

220 

223 

400,000 

305,972 

4,979,967 

100 

163 

175 

800,000 

120,998 

4,834,229 

100 

125 
Per 

133 
share. 

200,000 

132,779 

3,749,389 

100 

140 

158 

800,000 

773,729 

11,560,400 

100 

203 

213 

200,000 

310,700 

3,865,001 

100 

130 

163 

100,000 

54,300 

1,637,300 

100 

110 

120 

200,000 

116,799 

3,160,388 

100 

95 

1,600,000 

1,208,133 

39,082,939 

80 

88 

92 

100,000 

56,900 

2,542,000 

100 

100 

110 

200,000 

105  100 

1,693,400 

10(1 

1,000.000 

1,370,500 

17.765,400 

100 

205 

213 

200,000 

294,729 

8,026,200 

100 

195 

205 

200.000 

251,700 

5,364,400 

100 

1£0 

160 

100.000 

216,400 

6,990,900 

100 

1,800.000 

2,596,521 

37,469,739 

100 

490 

565 

800.000 

1,065,717 

8,898,209 

100 

262 

272 

800.000 

2,775,700 

24,999,900 

100 

650 

700 

2,000,000 

2,042,739 

33,173,784 

100 

195 

205 

1.500.000 

1,900,240 

40,150,724 

100 

270 
Per 

290 
share. 

2,800,000 

2,513,070 

33,108,190 

100 

275 

200,000 

683,970 

63,817,369 

100 

300 

750,000 

339,199 

4,929,902 

100 

170 

1.800.000 

1,156,097 

29,770,767 

100 

273 

2,000,000 

2,161,921 

43,546,709 

100 

275 

7,600.000 

9,651,746 

65,992,966 

100 

335 

340 

1.000,000 

913,271 

16,568,102 

100 

250 

100.000 

34,911 

1,101,770 

100 

150 

170 

800.000 

707,007 

14,678,199 

100 

300 

1,250.000 

1,486,992 

21,198,921 

100 

250 

1.000.000 

1,159,920 

17,454,734 

100 

225 
Per 

230 
share. 

280,000 

127,227 

1,604,299 

100 

160 

400,000 

626,071 

7,826,114 

100 

250 

600,000 

554,362 

8,161,371 

100 

216 

Devosits  of 

N.  Y.  City 

banks   are 

repo 

rteA  nei 

and 

31  1920. 

Surplus  an 

d  profits  ar 

e  of 

date  Ju 

ne  30 

al  andJune 

30  for  State 

banks.    A 

diti 

der»d  rt 

cord 

'rust   comp 

anies  in  N  ew  York  Ci 

tu  an 

d    Brof 

klyn 

aur  "Ry. 

and  Ind."\Sec.,  page 

244 

5,500,000 

6,108,443  56,136,000 

100 

207 

215 

8,000.000 

6,856.100  95,289,000 

100 

260 

270 

1.000.000 

1,076,200  17,835,000 

100 

215 

100,000 

105,100  a, 725, 400 

100 

184 

190 

150,000 

283,600  «  5,572,900 

100 

1  500.000 

606,400/27267,400 

100 

173 

183 

1,600.000 

1,494,100  13,128,000 

100 

190 

205 

260,000 

842,000    5,254,000 

100 

425 

100.000 

66,700  «3, 049, 200 

100 

145 

135 

180.000 

65,700  (3,705,900 

100 

105 

125 

200.000 

247,100  i3, 303, 000 

100 

150 

160 

200.000 

147,400  (2,481,700 

100 

145 

133 

300.000 

158,200     3,741,000 

25 

38 

42 

13000000 

22,667,500  290735000 

100 

398 

408 

200.000 

90,100 

(2,133,700 

100 

195 

205 

NEW   YORK— (Continued) 


Capital. 


Surplus 
'&    Profits. 


Gross 
Deposits. 


N.  Y.  City  (Con.) 
Chatham  &  Phenix 

National  Bank 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
City  Bank, National 
Coal  <fe  Iron  Nat  Bk 

Colonial  Bank 

Columbia  Bank... 
Com'ce,  Nat  Bk  of. 
Commer'l  Exch  Bk 
Commonwealth  Bk 
Continental  Bank. 
Corn  Exchange  Bk 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  &  Co  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harrlman  Nat  Bk. 
Import  &  Trad  Nat 

Industrial  Bank 

Irving  National  Bk 
Liberty  Nat  Bank. 
Llncoln  Nat  Bank. 
ManhattanCo.Bk  of 
Mechan    &    Metals 

National  Bank.. 
Metropolitan  Bank 

Mutual  Bank 

Nat  American  Bk.  . 
Nemeth  State  Bank 
New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A,  Bk  of. 

Pacific  Bank 

Park  Bank,  Nat... 

Progress  Bank 

Public  Nat  Bank.. 
Seaboard  Nat  Bank 
Second  Nat  Bank.. 

Standard  Bank 

State  Bank 

Twenty  third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 

Yorkvllle  Bank 

American  Trust  Co 
Bankers  Trust  Co.. 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co_. 
Equitable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Itallan  Discount  & 

Trust  Co 

Lawyers'  Title  <fe 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantlle  Trust. . 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Title  Guar  &  Tr  Co 
U  S  Mtge  &  Tr  Co. 
USTrCoof  N  Y.. 

Jamaica,  L.  I. — 
First  National  Bank 


Rochester — 

Alliance  Bank 

Central  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 


Syracuse — 

City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
Flrst  Tr  &  Dep  Co. 
Syracuse  Trust  Co. 


Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


7.000.000 
759,900 

4,500.000 
28.000.000 

1.500.000 
600.000 

2,000.000 

26,000.000 

200.000 

400.000 

1.000,000 

44,620.000 

200,000 

1,000,000 
500,000 

1  000,000 
10,000,000 

1.000.000 

500,000 

800,000 

1,000.000 

3.000.000 

1.000.000 

1,300,000 

1,000,000 

12,500,000 

3.000.0001 

1.000.000 

3,000,000 

10,000.000 

2.000.000 

200,000 

801,000 

200,000 

600,000 

1,000,000 

2,000,000 

1,000,000 

7,500.000 

200,000 

2.000,000 

1,000,000 

1,000.000 

100,000 

2  500,000 
200.000 

1,000,000 

100.000 

200.000 

1,000,000 

20,000,000 

12,300,000 

8.000,000 

750.000 

2.000.000 

12.000.000 

8,000,000 

1,500.000 

300,000 

26,000,000 

300.000 

500,000 

4,000.00 
2,000,000 
1.000,000 
2.000.000 
1,000.000 
3.000,000 
fc  5.000,000 
2,000.000 
2,000,000 

100,000 


1,000.000 
300,000 
800.000 

1,000.000 
780.000 
500.000 
400.00( 

1.000.000 
300,000 

1,250,000 


1,777,900 

300,000 

4500.000 

300,000 

2.300.000 

1,500,000 


300,000 
300.000 
230,000 
100,000 
300,000 
240,000 
200.000 
200,000 


7,470, 

343, 

14,491, 

58,827, 

1,534, 

1,400, 

1,374, 

31,533, 

980, 

301, 

783, 

8,582, 

83, 

764, 

2,25o, 

665, 

36,185, 

1,496, 

554, 

1,108, 

1,716, 

19,995, 

2,052, 

8,338, 

549, 

10,869, 

7,211, 

2,173, 

15,974, 

14,929, 

2,988, 

097, 

450, 

405, 

682, 

443, 

6,862 

1,765 

21,820 

28 

2,778 

4,442 

4,439 

145 

2,007 

205 

1,466 

444, 

755, 

327, 

17,407, 

17,521, 

7,206, 

422, 

1,898, 

16,919, 

10,713, 

1,567, 

631, 

33,210, 

649, 


300 
200 
131 
500 
300 
600 
000 
700 
700 
300 
500 
100 
000 
400 
600 
500 
200 
500 
100 
900 
900 
700 
700 
900 
700 
900 
100 
000 
100 


121469,000 
(8,168,200 
11133S000 
S64865S000 
15,464,000 
15,613,000 
21,569,000 
272730  000 
7,110,000 
8,849,000 
6,624,000 
159421000 
(2,958,900 
11,708,000 
19,688,000 
12,859,000 
183870  000 
14,702,000 
(11935  000 
3,076,000 
18,770,000 
123203  000 
(31  763  100 
30,415,000 
(5,389,500 
186500  000 
81,383,000 
18,334,000 
109846  000 


700,153407  000 
200  36,430,000 


400 
500 


11,004,000 
(1,193,100 


900  (1,560,500 


800 
200 
,400 
,100 


7,140,000 
13,649,000 
37,137,000 
25,050,000 


000  157200  000 


500 
100 


Par. 


(246,400 
(72128,700 
600  48,292,000 
,700118,514,000 
,9001(1,114,700 
,100  67,151,000 
700  (6,025,700 
GOO  18,658,000 


800 
900 
700 
900 


3,385,000 
14,378,000 
11,188,200 
334472  900 


900  213271  100 
900  103934  200 


800 
500 
700 
300 
300 
100 
500 
700 


500,000 


6,167 

1,060 

9rf8 

3,282 

2,175 

11,292 

13,138 

4,250 

14,616 


,400 
,600 

400 

600 
,700  20 

700  75 
,100133 


8,392,700 
51,742,700 
254110  000 
163605  000 
13,161,100 

8,528,700 
690790  900 

7,822,400 


12,196,700 


,200 
423 


85,900 


891 
419 
498 

2,155 
987 
358 
530 

1,100 
774 
771 


591 
591 

117 


,584,000 
,190,100 
,773,700 
,856,700 
,522,000 
,297,000 
,980,900 
,722,900 
,420,673 


4,044,400 


034  19 
210,13 


877 
877 
000 
,477 
,394 


021,792 
,805,911 
,353,790 
,627,492 
,055,092 
,853,245 
,178,734 
,721,905 
,422,190 
,210,112 


1,003,710,18,416,072 
1)341,249  2)2,613,206 
d352, 000^4,657,000 
rl81, 076^2, 698, 594 

1,699,47136,621,774 
928,274  24,894,171 


6,355,392  C15391, 700 
n272,477  n5,041,908 
n417,47l'n3,823,749 

155,3941  1,225,062 
6114,142  e3, 726, 080 
1)437,144  !)1,030,260 

192,800  3,461,774 
77,973  2,450,919 


Bid. 


00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
73 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
30 

00 
00 
00 

60 

00 
00 
00 
80 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 


Per 

274 
137 
550 
370 
250 
350 
175 
218 
425 
210 
120 
Vi340 
112 
160 
900 
158 
890 
230 
195 


Ath. 


shar*. 

278 
145 
560 
380 


185 
224 

220" 


350 
125 


225 
815 
330 
520 
200 
205 
400 
280 
210 

320 


925 
168 
910 
240 
210 


360 
530 
:215 
215 
415 

220" 

327 


490 

150 

180 

195 

140 

46Q 

470 

135 

460 

490 

340 

350 

625 

650 

450 

190 

200 

160 

180 

185 

350 

375 

365 

375 

365 

375 

315 

325 

160 

300 

298 
390 
200 
270 
355 
150 


305 
397 
j210 
280 
363 
160 


00  138 

00  150 

00'  315 

00  260 

00  580 

00  600 

00  328 


143 


270 


00 
00 

100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
60 
100 
100 
100 


405 
815 


615 
335 
415 
840 


Per  share, 
185     ,195 
210     '225 
185       190 


235 
160 
155 
115 
230 
400 
160 


Per 
200 
205 
200 
160 
220 
230 


Per 


250 
165 
165 


240 
163' 


share. 

205 

210 

210 

170 

225 

235 


share. 


*  Sale  price.       bPaldln.       i  Capital  to  be  iocieased.      a  Ex-dlrldend.      e  May  12  1919.        «  May  4 
fc  New    rtock.       o  Not.  17  1919.      v  Ex-rights,       r  April  11  1918.      d  June  23  1920.      n  Feb.  28    1920. 
c  Dec.  31  1919. 


1920.       I  Last  sale.      «  June  30   1920. 
s  Includes  Foreign   Branch   Deposits. 


Aug.,  1920.] 
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NEW  YORK— (Concluded) 


Capital. 


Utica— 

First  National  Bank 
Oneida  Nat  Bank- 
Utlca  City  Nat  Bk 
Citizens'  Trust  Co 
Oneida  Co  Trust  Co 
UtlcaTrA  Dap  Co. 
h*  Watertown — 
City  National  Bank 
Jefferson  Co  NatBk 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 
p»  Westchester  Ca 
Mt.  Vernon — 1st  N. 
Mt  Vernon  Tr  Co 
New  Rochelle — 
Nat  City  Bank-- 
North  Ave  Bank- 
Huguenot  Tr  Co- 
N  Rochelle  Tr  Co 
•Oasining — 1st   Nat. 
Osslnlng  Nat  Bk. 
Peekskxll — 

Westches  Co  Nat 
Pleasantville — 

Mt  Pleasant  Bk 
Port  Chester — Ist  N 
Mutual  Trust  Co 
Jt»e— Rye  NatBk -- 
Tarrytown  Nat  Bk. 
White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 
County  Trust  Co 
Tonkers — First  Nat 
Yonkers  Nat  Bk. 
Westches'r  Tr  Co 
Yonkers  TrustCo 


1.200,000 
600,000 

1,000,000 
800,000 
200,000 
800.000 

100,000 
200,000 
200,000 
400,000 

200,000 
200,000 

200,000 
00,000 
100.000 
200.000 
100.000 
100.000 

100.000 

00.000 
100.000 
300,000 

00,000 
100,000 

100,000 
100,000 
100,000 
300,000 
200,000 
300,000 
150,000 


iSurf>iu«  Orota 

S    Profits.    Depotitt. 


$ 
1,683,919 
«921,741 
340,899 
659,314 
425,447 
879,998 

128,744 
«391,244 
<317,574 

612,124 

177,029 
283,014 

el06,299 

38,977 

92,799 

153,127 

(i97,022 

32,777 

314,948 

46,947 
<il9,577 

89,290 

el32,324 

133,941 

75,012 
84,093 
78,241 
126,407 
<44,417 
240,344 
44,740 


9,812,626 
<3, 281, 749 

3,701,684 
12,030,786 

2,612,393 
10.745,174 

1,549,283 
t4, 098, 098 
t3, 334, 739 

7,312,137 

7,430,976 
5,828,707 

e6,000,000 
1.011.347 
2,128,495 
4,548,209 
d678,773 
1,321,459 

4,618,691 

1,239,774 
dl, 302, 909 

2,221,941 
el, 289,910 

1,377,919 

2,512,769 
957,133 
4,653,940 
4,750,752 
a,909,022 
6,056,798 
1,293,666 


Par.     Bid. 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


100 
100 
100 
100 

100 
100 
100 
00 
100 
100 


Per 

c260 

223 

112 

290 


share 

270 

228 

118 

300 


335 
Per 


345 
share. 


Per 


100 


A.si 


share. 


120 


NORTH  CAROLINA — Nat.bks.  June  30;  State  institutions  latest  returns 


Charlotte —         i 

Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer&Farm  N  BkJ 
Security  Savs  Bank 

Union  Nat  Bank 

American  Trust  Co. 
Independ'ce  Tr  Co. 

Durham — 
Citizens'  Nat  Bank' 

Fidelity  Bank | 

First  National  Bank 
Home  Savings  Bank 
Merchants'  Bank-.j 

Greensboro —  | 
Amer  Exch  Nat  Bk 
Atlantic  Bk  &  Tr  Co 
Greensboro  L  &  Tr.! 
Greensboro  Nat  Bk 
Textile  Bank 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  Bkg  &TrCo 

Wilmington — 
AmerBkA  TrCo.. 
Murchlson  Nat  Bk. 
People's  Sav  Bank. 
Wllm  Sav  &  Tr  Co. 

Winston-Salem 
People's  Nat  Bank. 
Wachovia  Bk  &  Tr. 


378,000 
000,000  g 
300,000 
200,000 
75,000 
200.000 
1.203,900 
000,000 

100,000 
100,000 
600,000 
00,000 
100,000 


«368,707 
491,997 
540,009 
366,947 
5,000 


<4, 869, 199 

ff2,740,141 

1,245,535 

2,557,798 

310,000 


«178,270,  <3,066,709! 


560,701 
241,909 

dl41,677 

615,227 

472,072 

54,927 

70,000 


410,000 
797,225 
200,000 
100,000 
20,000 

800,000 
300,000 
100,000 
100,000 


10,589,100 
2,041,711 

dl, 793, 221 
5,102,707 
3,685,145 
1,076,776 
1,000,000 


a83,772  «5, 614,994 
215,276    1,120,916 

64,004  3,305,348| 
(il21,174d2,173,990 

68,977        789,564' 


137,900 

177,977 

r209,022 

43,740 


3,479,7751 

4,831,1,39 

r8, 359, 329 

1,184,167 


200,000  47,9291   3,528,1771 

l.OOO.OOO;  a,071,674a3620,195| 


68.000 
lOO.OOOi 


153,177 
470,769 


2,057,832, 
4,017,791 


100,000  g      48,000  s2, 080, 000 
1.200.000    1,471,672  19,700,073 


o     oooooooo 

200 
200 
225 
275 





275 

"iso" 

183' 

100 

100 

1 

1  ioo 

100 

100 

100 

100 

100 

1   100 

1   100 
100 

Per 

share 

Per 

share 

28 

80 
100 

325 

100 

NORTH  DAKOTA — Nat.  banks  June  30,  State  institutions  latest  returns 


Fargo — 

Dakota  Sav  Bank. . 
Fargo  National  Bk. 
First  National  Bank 
Merchants  Nat  Bk. 
Northern  Sav  Bank 
Scand-Amer  Bank. 
Security  Nat  Bank. 


100,000 
80,000 
300,000 
100,000 
100,000 
80,000 
100,000 


30,841 
14,799 
261,617 
150,147 
38,064 
10,000 
15,114 


764,775 

534,382 

5,066,247 

2,014,210 

1,687,291 

879,042 

324,900 


Per 

share 

100 
100 
100 
100 



OHIO — National  banks  June  30;  Slate  institutions  latest  returns. 


Canton — 

Central  Sav  Bank.. 
City  National  Bank 
Dime  Savings  Bank 
First  National  Bank 


Cincinnati — 

Atlas  Nat  Bank 

Brighton  BkATr  Co 
ClnnBk  &  TrCo.. 
Citizens'  Nat  Bank 

City  Hall  Bank 

Columbia  B  &  S  Co 
Cosmop  Bk  &  Tr  Co] 
Court  House  SavBk' 

East  End  Bank 

Fifth-Third  Nat  Bk 
First  National  Bank 
Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
North  Side  Bank.. 
Pearl  Market  Bank 
People's  Bk  <fe  SvCo 
Prov  S  Bk  &  Tr  Co 
Second  Nat  Bank.. 
South  Ohio  Sav  Bk. 
Stk  Yds  Bk  &  Tr  Co 
Union  S  B  &  Tr  Co. 
Unity  Bkg  &  Sv  Co 
Western  Bk  &  TrCo 
Central  Trust  Co. 


178,000 
240,000 
500,000 
800,000 


400,000 

215,000 

128,000 

2,000,000 

100,000 

100,000 

280.000 

100,000 

80,000 

3.000.000 

6.000,000 

800,000 

800,000 

80,000 

78,000 

400,000 

200,000 

1,400,000 

1,000,000 

100,000 

100,000 

1.000,000 

75,000 

1.000,000 

1.000,000 


56,192 
349,591 
209,009 
943,944 


958 
42L 
104 

2,003 

314 

252 

201 

47 

27 

2,243 

3,957 

1 ,079 
912 
23 
101 
234 
162 

1,220 
490 
167 
147 

3,187 

80 

700 

1,341 


649 
927 
349 
,890 
,242 
.147 
,907 
.407 
.144 
,394 
,797 
,937 
,377 
974 
,929 
,171 
,677 
799 
704 
,371 
,927 
.174 
,142 
,060 
,090 


3,266,992 

3,215,277 

4,-507,472 

11,201,934 


,244,788 
.666,990 
,356,737 
,017,601 
,487,134 
,159,955 
,418,106 

995,212 

416,739 
,133,796 
,100,996 
,001,304 
,010,942 

932,783 
,331,442 
,806,273 
,602,173 
,208,900 
,933,992 
.394.879 

973,797 
,982,125 
,707,724 
,138,497 
,098,977 


TOO 

100 

100 

100 

Per 

share. 

100 

311 

100 

300 

380 

100 

177 

180 

100 

175 

190 

100 

350 

380 

10 

38 

40 

80 

90 

103 

100 

110 

113 

100 

140 

100 

t250 

265 

100 

190 

200 

100 

285 

100 

230 

270 

100 

100 

108 

50 

110 

100 

150 

100 

110 

120 

10 

22 

20 

100 

130 

140 

100 

210 

230 

100 

175 

100 

100 

173 

100 

225 

100 

190 

210 

OHIO— (Concluded) 


Capital. 


Cleveland — 

Amer  Sav  Bank  Co 
Central  Nat  Bank. 
Clark  Ave  Sav  Bk. 
Clev  Sav  &  Loan  Co 
Columbia  S  &  L  Co 
First  National  Bank 
Forest  C'y  S  &  T  Co 
Garfield  Sav  Bk  Co 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
Northern  Nat  Bk_. 
PearlStS&TCo-. 
United  Bk  &  Sav  Co 
Union  Commerce 
National  Bank.. 
B'way  Sav  &  Tr  Co 
Citizens'  S  &  Tr  Co 
Cleveland  Trust  Co 
First  Tr  &  Sav  Bk. 
Guardian  Sav  <fe  Tr 
Home  Sav  &  Trust. 
L  Sh  Bkg  &.  Tr  Co. 
State  Bkg  &  Tr  Co. 
Superior  S  &  Tr  Co. 
Union  Sav  &  L  Co. 
Woodl'd  Av  S  &  Tr 

Columbus — 

Capital  City  Bank. 
Central  Nat  Bank. 
Citizens'  Tr  &  Sav. 
City  National  Bank 
Columbus  Sav  Bk_ 
Commer'l  Nat  Bk. 
Flfth  Ave  Sav  Bank 
Hayden-Clin  N  Bk 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce 
New  First  Nat  Bk 
Ohio  National  Bank 
State  S  Bk  &  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr  &  Sav  Bank 
Dayton  Sav  &  T  Co 

Toledo- 
Corn  Sav  B  &  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Guardian  Tr  &  Sav 

Home  Sav  Bank 

Mer  &  Cl'k  Sav  Bk 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bank 
Ohio  S  Bk  &  Tr  Co 
Second  Nat  Bank.. 
Secur  S  B  &  Tr  Co 
Spitzer-Ror  T  &  Bk 
Tol  Sav  Bk  &  Tr  Co 
Union  Savs  Bank.. 

Youngs  town — 
City  Tr  &  Sav  Bank 
Commer'l  Nat  Bk 
Dollar  Sav  &  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahoning  S&Tr  Co 


% 

00,000 

1,000,000 

200,000 

250,000 

100,000 

2,000,000 

250.000 

500,000 

200,000 

2,000,000 

1,000,000 

500,000 

600,000 

1.000,000 

4,000,000 

300,000 

4,000,000 

3,741,000 

1,200,000 

3,000,000 

125,000 

1,000,000 

330,000 

000,000 

860,000 

300,000 


100,000 
200,000 
700,000 
300,000 

00,000 
300,000 

50,000 
700,000 
000,000 
100,000 
300,000 
500,000 
600,000 
400,000 


200,000 
400,000 
300,000 
200,000 
400,000 
1,000.000 
200,000 
587 .000 

200 .000 

225,000 

000,000 

200,000 

230,000 

130,000 

1,000,000 

1,000,000 

1.000,000 

1.000.000 

230,000 

300,000 

300, OOC 

230,00r 

300,00C 
300, OOC 
1,000, OOC 
1,000,000 
000.000 
lOO.OOC 


Surplus 
t     Profits 


183, 

1,411, 

90, 

208, 

4,173, 

(  329, 

512, 

202, 

801, 

1,498, 

125, 

125, 

609, 

708, 

4,205, 

681, 

5,509, 

4,234, 

1,245, 

3,824, 

107, 

575, 

209, 

1,467, 

484, 

664, 


171 
887 
000 
441 
779 
977 
472 
141 
747 
439 
000 
000 
904 
429 

679 
270 
072 
240 
949 
544 
709 
797 
544 
510 
807 
392 


40,000 

35,927 
193,331 
263,549 

79,299 
<623,097 

72,627 
880,817 
281,174 
174,004 
406,477 
602,494 
1,041,735 
236,079 


147,729 
377,129 
158,191 
dl48,017 
^34,917 
627,337 
74,147 
725,102 


181, 

244 

1,493, 

344, 

450, 

319 

739, 

998, 

1,004, 

2,448, 

329, 

163 

593, 

359 


119 
373 
747 
738 
344 
076 
294 
642 
021 
980 
941 
034 
495 
290 


371,417 
595.419 
1,759,721 
2,196,083 
469,798 
116,754 


Cross 
Deposits. 


2 
18 

3 

1 

4, 
(74 

5, 
14 

5 
12 

9, 

3, 
13, 
17, 


$ 

880,420 
885,936 
.500,000 
915,783 
018,770 
213,701 
424,070 
634,467 
275,092 
397,792 
421,899 
303,211 
422,726 
629,796 


911,790 
549,746 
551,922 
467,975 
,619,777 
,107,728 
,639,179 
,918,796 
,125,907 
548,988 
878,390 
400,933 


675,000 
2,612,794 
5,958,374 
5,989,767 
1,134,264 

(6,920,790 
1,161,728 
7,875,332 
9,423,249 
3,002,728 
5,291,101 
8,638,600 

11,209,990 
3,263,192 


1,694,295 
5,601,169 
2,537,810 

d2. 573. 845 
2.657,199 
0,286,117 
2,237.938 

15,934,172 


,138.928 
,829,930 
,224,375 
,667,793 
,411,970 
,524,938 
,587,397 
,480,946 
,949,733 
,780,777 
,439,306 
,756,717 
,784,112 
,203,107 


5,643,799 
5,486,105 
17,757,792 
16,352,326 
3,919,996 
1,589,070 


?ar 


80 
IOC 
IOC 
IOC 

80 
100 
100 
100 
100 
100 
100 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
IOC 


IOC 
IOC 
IOC 
IOC 
IOC 
IOC 
IOC 
100 
100 
IOC 
100 
IOC 
100 
100 


IOC 
IOC 
100 
100 
100 
100 
IOC 
IOC 

IOC 

8C 
100 
100 

IOC 

IOC 
IOC 
IOC 
IOC 
IOC 
IOC 
IOC 
IOC 
IOC 

IOC 
IOC 
IOC 
IOC 

lot 

100 


BiA. 
Per 
226" 


210 
s430 


247 
160' 


320 
260 


245 
310 
207 


300 
Per 

iio" 

120 
200 


300 
275 
215 

193"" 
200 
270 
/i290 
120 

Per 
135 
/i250 
160 
130 
185 
170 

'215" 

Per 
168 
160 
340 


300 
300 
160 
205 
205 
330 
230 
140 
295 
240 
Per 


1ft. 

ihati 


460 


165 
180 


360 


500 
256 


285 


225 


thore. 


250 


380 
350 
240 

220" 

213 


310 
130 

share. 
148 


160 

174" 

223 
share. 


240 


(20 
180 


240 


share. 


OKLAHOMA— ATa/iona!  banks 

June  30,  State  institutions  latest  returns. 

Quthrie — 

Per 

share. 

First  National  Bank 

100,00c 

d55,000 

(i2,500,000 

IOC 

130 

Guthrie  Sav  Bank. 

23, OOC 

21,. 500 

915,000 

IOC 

115 

Oklahoma  State  Bk 

80, OOC 

25,772 

1,234,100 

101 

115 

--  — 

Security  State  Bank 

25,000 

3,741 

013,993 

100 

108 

McAlester — 

Per 

share. 

American  Nat  Bank 

100,00c 

25,174 

2,055,109 

IOC 

120 

.... 

City  National  Bank 

80 ,00c 

nl6,000 

n700,000 

IOC 

118 

First  Nat  B  of  McA 

100,00C 

1)42,000 

1)2,100,000 

IOC 

120 



Muskogee — 

Per 

share. 

Commercial  Nat  Bk 

250, OOC 

dl22,722 

(i4, 627.915 

IOC 

118 

---- 

Exchange  Nat  Bank 

300, OOC 

(116,989 

(2,950,026 

IOC 

110 

First  National  Bank 

600.001 

312,197 

6,036,992 

'Jl 

128 

.  -•_. 

Muskogee  Nat  Bk. 

200.001 

67,940 

3.225,719 

lot 

118 

--- 

Oklahoma  City- 

Per 

share. 

American  Nat  Bank 

300, 00( 

530.009 

14,144,230 

IOC 

125 

._-_. 

Farmers'  Nat  Bank 

100,00c 

130,639 

3,442,701 

100 

110 

First  National  Bank 

500,000 

6o4,670 

14, .388,927 

100 

130 

._--. 

First  State  Bank... 

100,000 

43,402 

3,202,401 

100 

110 

Guaranty   Bank 

Liberty  Nat  Bank. 
Okla  Stk  Yds,  N  B 

100,000 

31,701 

1,686,546 

100 

110 

-.--* 

500,000 

91,074 

3,390,076 

IOC 

110 

230,00C 

330,079 

2,144,991 

100 

110 

Security  Nat  Bank. 

500,00c 

d213,710 

(i7, 189,889 

100 

120 

Southwest  Nat  Bk. 

250,000 

55,220 

3,368,719 

100 

115 

Tradesmens  Nat  Bk 

250,000 

82,282 

3,475,975 

100 

108 

Tulsa — 

Central  Nat  Bank  . 
Exchange  Nat  Bank 

500,000 
1,250,000 

421  799 

11.355.766 

051,544 

27, .304, 7 11 

100 

125 

First  Nat  Bank  ... 

500,000 

(/293,.')47  <ill701  271 

100 

120       

OREQON — National  banks   Jane  30;    State  inslilutions   June  30. 


Portland — 
G  W  Bates  &  Co.. 
Can  Bk  of  Com'ce. 

Cltlzens  Bank 

First  National  Bank 
Hartm'n  A  T'mps'n 
Hlbernla  C  &  Sav  B 
Ladd  ATllton  Bk.. 
Live  Stock  State  Bk 
N'wo.stern  Nat  Bk. 
Peninsula  Nat  Bank 

State   Bank 

United  States  N  Bk 
Securltv  Sav  A  Tr 


100,000 
300,000 
100,000 

2,300,000 
100.000 
200.00c 

1,000,000 
100,000 

1,000,000 
200,000 
200,000 

1,800,000 
2.'50.00( 


23,712 

113,797 

71,299 

1,230,979 

16,957 

140,099 

1,985,072 

37,274 

357,867 

44,197 

70,340 

1,8.50.372 

342,660 


.347,44.1 
,441.993 
,212,713 
,231,730 
479,993 
,400,774 
,160,170 
,U>8,24S 
,472,199 
,700,707 
,558.272 
.787.798 
.748.022 


IOC 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


198H 

130 

200 


173 
300 
150 
133 
130 
200 
300 


share. 


133 
210 


178 
I80" 


•Sale  price.  A  New  itock.  k  Capital  to  be  Incnased.  p  Amoajt  paid  u.  »  Ex-dlTldeuo  »  !>»»>  Bale  d  These  figures  date  Feb.  28 
1920.  t  April  28  1920.  r  Dec.  31  19i».  .  t.uin>r-^.  stoclt  Includei.  Igt  Tr.  A  Sav.  Bk.  c  ,Iune  23  iP20  c  InHndec  OnMid,  Co.  Tr.  Co.  a  Cit. 
"n.  Com   ctfs.     ffNov.  17  1919.     f  Includes  trust  doposlu      X  Incluieg  Unon  S  B  A  Tr.       n  April  17  1920.     (May  4  1920. 
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BANKS  AND  TRUST  COMPANIES 
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PENNSYLVANIA — Nai.  bks.(exe.  Phila.)  June  30;  Slate  inst.  latest  ret'na. 


Allentown — 

AUentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Avenue  Bank 
Second  Nat  Bank 
AUentown  Trust  Co 
Citizens  Trust  Co- 
Lehlgh  Vail  Tr  Co 
Penn  Counties  Tr. 


Altoona — 

First  National  Bank 
Second  Nat  Bank.. 

Unlon  Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Erie- 
Bank  of  Erie 

First  National  Bank 
Marine  Nat  Bank- 
People's  Bank 

Second  Nat  Bank. 
Cent  Tr  &  Title  Co 

Erie  Trust  Co 

Secur  Sav  &  Tr  Co 


Harrlsburg — 

East  End  Bank 

First  National  Bank 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
Harrlsburg  Tr  Co. 
Security  Trust  Co 
Union  Trust  Co.. 


Lancaster — 

Conestoga  Nat  Bk 
First  National  Bank 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank. 
Agricult'l  Trust  Co 
Farmers'  Trust  Co. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co. . 
Union  Trust  Co... 


Philadelphia — 

American  Bk  &  Tr 
Nat  Bank  of  Comm 
Bank  of  Nor  Amer. 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Bank. 

Citizen's  Bank 

Corn  Exch  Nat  Bk. 
Drovers  &  Mer  Nat 

Bank 

Eighth  Nat  Bank 
First  National  Bank 
Fourth  St  Nat  Bank 
Franldin  Nat  Bank 
Girard  Nat  Bank.. 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Middle  City  Bank. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bank 
Ninth  Nat  Bank.. 
Northern  Nat  Bank 
Northwestern  N  Bk 

Oxford  Bank 

Penn  National  Bk 
Philadelphia  NatBk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bank 
Tenth  Nat  Bank... 
Te;tileNat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk 

Union  Nat  Bank 

West  Phila  Bank.. 
Aldine  Trust  Co... 
Belmont  Trust  Co. 
Cent  Tr&  Sav  Co.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co 
Com'lth  T  Ins  &  Tr 
Cont-Eq  T  &  T  Co 
Empire  Tit  &  Tr  Co 

Excelsior  Tr 

Federal  Trust  Co.. 
Fidelity  Trust  Co. - 
Finance  Co,  Istpref 

2d   preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Germantown  Tr  Co 
Glr'dAvT&TCo. 


Capital. 


1,000,000 
400,000 
80,000 
800,000 
180,000 
123,000 
128,000 
300,000 


180,000 
100,000 
125,000 
260,000 
243,000 
162,962 


100,000 
300,000 
300,000 
200,000 
500,000 
125,000 
300,000 
200,000 


80,000 
200,000 
300,000 
100,000 
128,00C 
128,000 
375,000 
300,000 
400,000 
128,000 
280,000 


800,000 
210.000 
200,000 
300,000 
128,000 
200,000 
250,000 
228,000 
294,000 
280,000 
128,000 
128,000 
180,000 


Oepositt  oj 
300,000 
5L)0,U(K 

1.000,000 
250.000 
300,000 

1,000,000 
194,340 

2,000,000 

200,000 

275,000 

1,800,000 

3,000,000 

1,000,000 

3,000,000 

250.000 

200,000 

1,000,000 

300,000 

200,000 

280,000 

500,000 

400,000 

200,000 

250,000 

1,000,000 

5,000,000 

800,000 

280.000 

300,000 

250,000 

200,000 

300,000 

400,000 

1,000,000 

1,000,000 

500,000 

100,000 

484,000 

126,000 

750,000 

200,000 

500,000 

400,000 

2,000,000 

1,000,000 

1,000,000 

156,175 

300,000 

200,000 

5,200.000 

il, 470,000 

11,630,000 

250,000 

1,000,000 

1,000,000 

200,000 


dt    Profits 


881,967 
999,794 
55,437 
729,967 
203.992 
211,576 
736,670 
153,174 


449,763 
326,724 
75,377 
399,711 
251,907 
138,919 


52,000 
924.670 
483,894 
234,397 
945,409 

14,000 
539,114 
434,6^7 


71.892 

s554,510 

515.191 

j)304,974 

382,287 

77,714 

733,000 

376,473 

624,592 

50,577 

120,609 


554,122 
216,798 
226,023 
514.317 
121.720 
256,670 

50.000 
835.003 

86,912 
,108,279 
201,129 
512,670 
190.909 


Gross 
Deposits, 


banks  date 

170.174 

258,960 

2,285.777 

85,194 

679,797 

4,401,929 


4,491,492 

71,779 

1,298,917 

2,435.397 

7.840,744 

5,104,694 

7,024,969 

605,967 

649.097 

1.927.707 

114,907 

744.047 

1.509,297 

1.282,779 

393,962 

864,242 

94,774 

2.632,100 

10,779,077 

598,179 

867,729 

36o,074 

437,271 

169,477 

226.947 

249,171 

1.354,099 

2,113,901 

716,277 

42.839 

389.364 

82,039 

718,914 

184.449 

606,724 

609,410 

3.171,607 

1,841.699 

1,321,277 

89.508 

134,597 

161,917 

17,731,577 

I 

/  2,496,000 

538.070 

697,370 

1,163,394 

156.177 


$ 

6.094,779 
4.880,941 
5,280,450 
5,058,711 
1,575,947 
2,459,885 
3,122,249 
1,618,600 


2,564.051 
2.347,784 
1,132,799 
2,081,110 
1,698,925 
1,505,166 


590,000 
6,754,899 
5,367,419 
3,755,306 
8,024,721 
1,100,000 
6.703.946 
5,748,943 


986,274 

s2, 259.516 

2,401.380 

rl, 077. 890 

1.942,208 

725,998 

3,668,900 

3,542,986 

3,553,797 

1,252,087 

1,967,692 


2,770,256 

587.541 

2,648,742 

1,568,774 

750,937 

1,609,464 

2,000,000 

4,079.785 

837.962 

6.970.238 

1.904.795 

2.854.825 

2,043.131 


Par. 


July  31 
£2,899.238 
e3, 287, 946 
21.728,000 
el,443,246 
5,201,000 
21,427,000 
£607,223 
47,659,000 

£1,276,960 

6.332,000 

38,941,000 

54,288.000 

61.948.000 

63,783.000 

4,410,000 

£4,909.635 

15,155,000 

2,717,686 

£6,047.772 

8,010,000 

9,188.000 

5.743,000 

5,900.000 

£1,714,123 

11,878,000 

96,469,000 

4,277,000 

£7,744,061 

3,542,000 

8,854,000 

1,603,000 

3,245,000 

3,579,000 

8,513.000 

13,851,000 

13,606,000 

£1,507,992 

2.035,691 

1,301,070 

10,660,274 

3,202,266 

5,357,637 

4,375,099 

24,437,702 

8,205,929 

11,501,437 

901,917 

2,964.519 

3,448,870 

38,6o7,174 

1,881,602 

5.816.728 

10.129.679 

9,256,335 

2,348,566 


100 
100 
60 
100 
30 
25 
50 
60 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 
100 

26 
100 

26 

60 
100 
100 
100 

25 
100 


100 

100 

100 

60 

100 

100 

100 

60 

100 

100 

50 

50 

50 


Bid. 


Per 

il98 

350 

110 

i450 

81 

90 

350 

83 


Per 
328 
200 
160 
200 
200 
45 


Per 


Per 


Asi. 


share. 
200 
375 
125 

475 

85 
100 
375 

87 


share. 
350 
210 
160 
210 
210 
47 


share. 


share. 


1920 

80 

100 

100 

60 

100 

100 

50 

100 

60 
100 
100 
100 
100 
100 

60 
100 
100 

80 

80 
100 
100 
100 
100 

60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

80 
100 

60 

60 
100 

60 
100 
100 
100 

60 

26 

60 

100 

100 

/lOO 

UOO 

60 
100 
100 

50 


Per 
372 
195 
222 
125 
157 
210 
145 
250 
101 
600 
135 
270 
115 


PfT 


share. 

375 

200 

225 

126 

160 

215 

150 

255 

102 

602 

140 

275 

118 


i54i^ 

150H 

297 

/60 

275 

537 


385 

/60 
552 
250 
310 
600 
400 
120 
406 
225 
/50 
150}^ 
483 
375 
180 
401  Ji 


375 

350 

125 

317Ji 

207 

255 

125 

160H 

125 

200 

245 

235 

(43 

1703^ 

150H 

IS7H 

140 

112 

200  Ji 

301M 

229 

no7 

i23J^ 
16&H 
125 
450 
104 
104 
174 
I55hi 
200 
80 


PENNSYLVANIA— (Concluded) 


Capital. 


Phila.— (Con.) 

Girard  Trust  Co... 
Guar  Tr  &  S  D  Co 
Haddlngt'n  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co 
Indus'l  Tr,  T  &  Sav 
Integrity  Trust  Co. 
Kensington  Tr  Co. 
Land  Title  A  Tr  Co 
Liberty  T  &  Tr  Co. 
Market  St  T&T  Co 
Manayunk  Tr  Co.. 
Merch  Un  Trust  Co 
Mutual  Trust  Co. 
Northern  Cent  Tr 
Northern  Trust  Co 
No  Phila  Trust  Co 
Nor  Western  Tr  Co 
Parkway  Trust  Co 
Pelham  Trust  Co. 
Penn  Bank  &  Trust 
Pepn  Co  for  Insur 
on  Lives  <fe  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co.. 
Philadelphia  Tr  Co. 
Phoenix  Trust  Co_. 
Provident  Life  &  Tr 
Real  Est  Tr  Co, com 
do       do       pref 
Real  Est  T  I  A  Tr. . 
Republic  Trust  Co. 
Rlttenhouse  Tr  Co. 
Roxborough  Tr  Co. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  SecLI  AT. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  Phila  T&T  Co 


Pittsburgh- 
Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank 

Arsenal  Bank 

Bankof  Pittsb.  N  A 
Bk  of  Secured  Savs 
Citizens  Sav  Bank 
City  Deposit  Bank 
Columbia  Nat  Bank 
Diamond  Nat  Bank 

Dollar  Sar  Bank 

Duquesne  Nat  Bk. 
Exchange  Nat  Bk. . 
Farmers  Dep  Nat.. 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bk  of  Birm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peop  Bk 
Iron  A  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Llberty  Sav  Bank. . 
Manufac'rs  Bank.. 
Marine  Nat  Bank.  . 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank. - 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People's  Nat  Bank 
People's  SavATr  Co 
Third  Nat  Bank.. 
Union  Nat  Bank. . 
Union  Savings  Bk 
Western  Nat  Bank 
Western  S  &  D  Bk 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Dollar  Sav  A  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  A  Tr  Co 
Franklin  Sav  A  Tr. 
Hazlew'd  S  A  T  Co 
Hill  Top  SAT  Co. 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co.. 
Potter  TitleA  Tr  Co 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co.. 
South  SideTr  Co.. 
Terminal  Trust  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 
West  End  S  B  A  Tr 
William  Penn  Tr  Co 
Workingman's    Sav 

Bank  A  Trust  Co 


2,600,000 

1,000,000 
125,000 
200,000 
125,000 
800,000 
600,000 
200,000 

3,000,000 
800,000 
249,950 
250,000 

1,000,000 
438,038 
150,000 
800,000 
250,000 
150,000 
125,000 
iflo.nnn 
200,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

300,000 

2,000,000 

1,319,600 

2,015,900 

1,404.460 

400.000 

600,000 

150.000 

150.000 

125,000 

1,000,000 

160,000 

2,000,000 

600,000 


Surplus 
<ft  Pro/its 


60,000 
76,000 
100,000 
100,000 
3,400,000 
125,000 
150,000 
200,000 
600,000 
600,000 

'Vob',oo6 

750,000 

6,000,000 

100,000 

lOO.OOU 

100,000 

4,000,000 

200,000 

200,000 

60,000 

172,700 

800,000 

200,000 

100,000 

100,000 

300,000 

6,000,000 

200,000 

1,000,000 

200,000 

100,000 

200.000 

100,000 

1,000,000 

3,000,000 

500,000 

2,000,000 

1,000,000 

1.000,000 

250,000 

700,000 

2,600,000 

1,600,000 

450,000 

I.OOO.OdC 

1,320,000 

2,000,000 

178,000 

163,400 

180,000 

280,000 
126,000 
125,000 
200,000 
260,000 

2,000,000 
500.000 
150,000 
400,000 

2,000,000 
125,000 
300,000 
123,000 

1,800,000 
360,000 
123,000 
123,000 

100,000 


9,387,409 
619,881 
119.291 
272.764 
113.337 

1,389,376 

1,794,444 
348,399 

9,336,172 
584,274 
411,076 
282,772 
183,107 
139,507 
4,421 

2,345,977 

557,741 

702,202 

29,777 

111,639 

65,344 

5,672,077 

95,M02 

101,000 

5,151.540 
59,792 

6,249,944 

,  692.697 

3,142,483 

216,470 

175,144 

29,701 

202,775 

74,373 

1,111,714 

84,063 

2,002,499 

681,777 


70,000 

73,240 

425,921 

233,734 

4,811,327 

154,741 

706,771 

1,030,775 

1,204,794 

1,700,914 

1,696,370 

557,794 

911,979 

2.330,047 

770.447 

125.929 

134,041 

2,309,307 

237,633 

1,056,042 

60,902 

.352,722 

736,171 

151,747 

72,709 

245,847 

173,707 

5,044,307 

25,594 

1,957,974 

384,909 

78,697 

228,440 

81,117 

2,593,599 

6,387,667 

342,109 

4,743,374 

1,178,747 

577,744 

415,137 

579,473 

2,609,872 

l,4e4.071 

251,297 

1,245,700 

460,203 

4,486,892 

120,909 

166,000 

108,937 

125,797 

37,933 

38,710 

315,000 

157,094 

2,090,733 

170,577 

102,049 

82,174 

1,870.749 

79.377 

270,729 

40,509 

36,737,144 

407,499 

398,232 

45,272 

1,267,917 


Gross 
Deposits. 


42.981.866 
9,570,224 
2,593,164 
2,870,151 

960,371 
7,784,161 
8,063,072 
9,319,835 
16,541,627 
2,793,692 
7,150,742 
2,412,373 
2,069,796 
2,894,790 

900.690 
9.340,629 
6,097,230 
8.158,913 

866,501 
1,328.299 
1.468,148 

33,538.397 
768,288 

2,608,601 
19,446,994 

1,013,200 
12,210,957 

7,795,502 

5,900,770 
3,255,417 
2,585,628 
1,252,497 
2,092,161 
1,466,464 
1,870,440 
1,580,667 
8,979,817 
6,346,872 


Par. 


100 

100 

100 

100 

80 

60 

60 

80 

100 

80 

50 

25 

100 

80 

80 

100 

80 

80 

100 

100 

50 

100 

80 

60 
100 

50 

100 

[IOC 

100 

100 

50 
100 

50 
3  00 

80 
100 
100 
100 

80 


1,771,470 

1,769,788 

3,203,354 

1,243,745 

47,423,945 

1,821,421 

8,458,476 

10,977,014 

12,663,717 

12,447,099 

37,327,221 

8,372,700 

6,891,167 

45,363,998 

7,877,691 

1,853,126 

1,788,369 

31,204,775 

4,583,791 

763,966 

2.140,917 

3,006,238 

8,044,896 

2,338,297 

2,063,072 

1,207,273 

2,675,811 

98,186,675 

1,835,491 

11,762,794 

5,887,049 

1,273,691 

1,395,694 

1,327,341 

26,257,775 

11,419,763 

3,569,999 

27,941,421 

19,818,460 

7,185,723 

3,133,942 

4,032,723 

21,508,929 

9,295,569 

1,427,478 

7,759,872 

1,991,011 

14,115,799 

2,314,203 

1  950,000 

2,168,401 


2,531 

917 

1,019 

4,724 

2.281 

14,225 

3.150 

1,035 

3,057 

4,449 

1,319 

3,045 

512 

87,464 

6,833 

3,012 

933 


,713 
,925 
,638 
,590 
,959 
,727 
,676 
078 
612 
,937 
,495 
709 
,070 
,697 
720 
801 
,146 


9,094,464 


Bid. 


Per 

I 

( 

i 

i 

i 

I 

I 

I 

I 

; 

I 

i 

i 

I 

I 

I 

I 

; 

I 

I 
I 


..  I 
..  / 
.- 1 
..  1 


... ; 
...  i 
...  I 

1 


60 


50 
60 
60 
50 


60 
100 
100 


100 
60 


30 
100 
100 

100 

60 
100 
100 
100 
100 

80 
100 
100 
100 
100 
100 
100 
100 

80 
100 
100 
100 
100 
100 
100 
100 
lOO 

80 
100 
100 
100 


100 
26 

100 
60 

60 
SO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 

50 


50 


At 


thtr 

802  >i 
125 
121 
160 

65  J4 
181 
240 

60  Ji 
428 
104 
190 

96 

60 

38 

52J4 
501 
201 
326 
121 
129 

75 

525 

100 

45 

600 


426 

35 
101 
350 

62H 

a  25 


Nom'l 


240 
100 
101 
80 
158 
148 


pries 


*  Sale  price.     •  Capital  paid  in;  autborlEed  amount  la  Ur^ei      b  Capital  to  be  increased,     d  June  28  1919. 
•Last  sale,     e  June  30  1920.      s  May  4  1920.     t  Feb.  28  1920.      iNew  Stock,     n  Not.  1  1918. 


t  Dec,  31  1919.    s  Ex-dlvldend. 


Aug.,  1920.] 


BANKS  AND  TRUST  COMPANIES 


«3 


PENNSYLVANIA— (Concluded) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 

Neverslnk  Bank 

Penn  Nat  Bank 

Reading  Nat  Bank 
Schuylkill  Vail  Bk 
Second  Nat  Bank-- 
Berks  Co  Trust  Co- 
Colonlal  Trust  Co 
Pennsylvania  Tr  Co 
Reading  Trust  Co. 

Scranton — 

Amer  Bk  of  Comm. 
County  Sav  Bank.  . 
Electric  City  Bank 
First  National  Bank 
Green  Ridge  Bank. 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank.. 
Peoples  S  ADimeBk 

South  Side  Bank 

Third  Nat  Bank... 
Traders'  Nat  Bank. 

Union  Nat  Bank 

West  Side  Bank... 
Anthracite  Tr  Co.. 
Llncoln  Trust  Co.. 

Wilkes-Barre — 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners' Bk  of  WB. 
Second  Nat  Bank.. 
Slavonic  Deoos  Bk. 

South  SideBk 

W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

WllUamsport — 

First  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk. 
WiUiamsport  N  Bk 
Northern  CentralTr 

Co 

Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
York  Co  Nat  Bank. 
York  Nafl  Bank 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Trust  Co... 


Surplua 
<ft    ProfiU. 


Orot* 
Depo$Ui. 


Par 


400,020 
250,000 
100,000 
200.000 
100,000 
100,000 
500,000 
100,000 
300,000 
250,000 
250,000 
250,000 
SOO.OOO 


300,000 

400,000 

80,000 

1,800,000 

50,000 

60,000 

60,000 

76,000 

700,000 

60,000 

400.000 

800,000 

800,000 

60,000 

250,000 

200,000 


200,000 
375.000 
400,000 
760,000 
300,000 
100,000 
100,000 
160,000 
180,000 
350,000 


SOO.OOO 
100,000 
400,000 
250,000 

800,000 
400,000 

200,000 
260,000 
100,000 
600,000 
225,000 
300,000 
100,000 
300.000 
280,000 

aon  onn 


S 

961,629 
296,441 
297,409 
929,172 
91,270 
332,471 

1,065,549 
265,677 
830,971 
210,007 
154,917 

1,278,470 
701,211 


60,000 
405,779 

57,247 
1,865,919 

25,867 

66,147 
117,766 

66,392 
592,017 
118,217 
1,308,737 
686,557 
208,297 
165,457 
149,477 

87,397 


169,770 

e618,237 

e249,299 

2,485,029 

1,347,074 

105,794 

67,362 

529,277 

775,647 

856,822 


500,271 

192,777 

1,536,179 

e340,919 

231,917 
415,729 

s64,198 

234,767 
vl42,177 
el85,597 

102,707 
v607,327 
e378,572 

193,236 
84,914 

128,417 


$ 
5,721,094 
2,588,612 
1,257,176 
2,150,746 

530,729 
3,570,649 
5,381,056 

975,722 
1,739,063 
3,220,590 
1,191,700 
8,245,213 
1,679,037 


684,767 
4,805,889 

859,230 
24,766,927 

323,734 

904,901 
1,432,199 

898,147 
10,151,199 
1,715,722 
7,589,107 
6,019,075 
2,678,997 
1,910,928 
2,116,042 
1,280,923 


1,596,005 
64,537,939 
63,134,110 
9,000,195 
7,436,977 
1,975,378 
1,211,333 
4,283,922 
3,461,726 
4,732,948 


3,005,073 

1,072,226 

5,271,912 

6917,934 

3,134,101 
2,118,323 

s926,336 

2,898,931 

!)1, 182,990 

63,343,418 

1,965,684 

1)1,984,442 

62,350,603 

1,580,106 

1,040,297 

1,970,020 


Bid. 


30 

100 

100 

26 

60 

100 

100 

50 

100 

10 

10 

100 

100 


50 

100 

50 

100 

60 

50 

60 

60 

100 

50 

100 

100 

100 

60 

50 

100 


60 

100 

100 

60 

100 

100 

50 

60 

60 

80 


100 
100 
100 
100 

100 
60 

100 

50 

100 

100 

100 

20 

25 

25 

60 

SO 


Aai. 


P»T 

105 
165 
290 
131 

75 
335 
310 
140 
300 

17 

14 
600 
235 

Per 

40 
202 

80 
360 

67 
106 
190 

90 
305 
165 
430 
260 
120 
210 

84 
128 

Per 

89 
255 
140 
185 
350 
220 

80 
215 
300 
175 

Per 
260 
255 
540 
225 

140 
100 

Per 
112 

88 
205 
124 
118 

50 

381^ 

35  H 

34 

611^ 


ihare. 
110 
170 
300 


SO 
350 

150" 
305 

18 

15 
625 
240 

share 

48 
206 

90 
370 

70 
110 
197 

95 
315 
175 
440 
265 
124 
215 

88 
132 

thare 

92 
265 
145 
190 
360 
225 

83 
220 
305 
180 

thare 

270 

265 

560 

230 

150 
105 
share 
114 
90 


125 
51J4 
40 


36 


RHODE  ISLAND — Nat.  banjfes  JuneSO;  State  institutions  latest  returns. 


Newport — 

Aquidneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Marchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Phenix  Nat  Bank 
Providence  Nat  Bk 
Westminster  Bank 
Industrial  "Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co.. 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk- 


200,000 
100,000 
120,000 
300,000 


600,000 


600.000 

100.000 

120,000 

600,000 

J, 000. 000 

850.000 

600,000 

450,000 

500,000 

300,000 

3,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200,000 


166,092 

75,909 

«65,000 

225,677 


1,633,991 


69,299 

851,967 

100,292 

275,864 

1,357,697 

1,099,574 

1,207,093 

923,849 

1,114,924 

146,477 

5,767,909 

4,220,171 

624,983 


47,998 

63,444 

247,119 


2,296,941 

(50 

807,699 

60 

<445,000 

60 

2,410,112 
17,598,741 

lOO 
100 

2,687,101 

25 

1,582,700 

80 

1,416,229 

ao 

5,407,089 

50 

9,388,774 

60 

5,698,915 

50 

12,698,287 

100 

2,090,646 

60 

2,484,932 

100 

3,459,568 

50 

74,787,231 

100 

56,504,919 

1000 

14,793,704 

100 

893,490 

100 

767,794 

25 

on 

Per 


Per 


Per 
50 

"B9   ' 

57  H 

92 

75 
255 
107 
230 

56 


thare. 


thare. 


thare. 


Per 


2,418,596 


share. 


SOUTH  CAROLINA — Nat.  banks  June  dO.State  institutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bank. 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Bk  &  Tr  ... 
Enterprise  Bank.. 
Exch  Bkg  &  Tr  Co 
First  National  Bank 
Miners  &  Merch  Bk 
People's  Nat  Bank. 
Security  Sav  Bank. 
So  Car  L'u  &  Tr  Co 

Spartanburt — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg 
Central  Nat  Bank 
Dollar  Sav  Bank .  - 
First  National  Bank 
Mer  &  Farm  Bank 
Southern  Trust  Co 


200,000 
200,000 
1.000,000 
200,000 
100,000 

75.000 
200.000 
200.000 

60.000 
100.000 
200,000 

50.000 
800.000 

80,000 
100.000 

100.000 
100,000 
178.000 
400,000 

60,000 
500.000 
100.000 

60.000 


67,544 

297,924 

876,904 

252,697 

96,294 

88,276 

100,725 

83,744 

28,672 

114,900 

523,795 

28,105 

428,092 

34,471 

67,797 

72,929 

25,677 
111,348 
250,370 

21,535 
168,972 
115,000 

38,474 


2,009,079 
4,051,707 
6,532,735 
2'758,035 
1,0.55,794 
1.. 580, 322 
2,010,260 
1,815,103 
1,812,794 
1,188,271 
2,349,099 
566,264 
4,762,781 
2,439,775 
1,546,175 

756,906 

700,000 
1,398,809 
2,148,207 

652,017 
2,437,476 
1,100,000 

411,741 


Per 

share 

ion 

100 

290 

300 

100 

j/230 

250 

100 

225 

250 

100 

385 

400 

100 

135 

140 

100 

150 

175 

100 

»160 

175 

100 

115 

125 

100 

j/215 

225 

100 

360 

365 

100 

120 

125 

100 

200 

210 

100 

225 

250 

100 

150 

155 

100 

200 

100 

125 

._ 

100 

150 

155 

100 

105 

170 

100 

150 

_  _ 

100 

160 

165 

100 

260 

100 

150 

TENNESSEE — Nat.  banks  June  30  Slate  institutions  latest  teturns. 

Surplus 

Gross 

Capital. 

A    Profits. 

Deposits. 

Par. 

Bid. 

Att. 

Chattanooga — 

S 

$ 

$ 

Per 

thare 

AmerTrA  Bkg  Co. 

500,000 

309,279 

2,411,126 

TOO 

Chattanooga  S  Bk. 

750,000 
1.000.000 

336,214 
958,222 

5,400,774 
14,019,964 

100 
100 

First  National  Bank 

First  Tr  &  Sav  Bk. 

500.000 

50,000 

Began  bus 

iness 

June  1 

1920. 

Hamilton  Nat  Bank 

1.500.000 
250.000 

910,900 
164,749 

11,799,730 
3,460,117 

100 
TOO 

Hamilton  Tr&  SB. 

Knoxville — 

Per 

f/kon. 

American  Nat  Bank 

150.000 
500.000 

42,943 
266,249 

626,272 
5,946,917 

100 
100 

City  National  Bank 

East  Tenn  Nat  Bk. 

400,000 
500,000 
100,000 
300.000 
300.000 

613,210 

136,694 

5,912 

94,041 

208,799 

5,646,937 
2,541,889 
332,482 
1,628,109 
1,459,929 

100 
100 
100 
100 
100 

Holston  Nat  Bank. 

Knox  Co  Bank  &  Tr 

Mech  Bk  &  Tr  Co. 

Third  Nat  Bank... 

Union  Nat  Bank 

200.000 

137,747 

3,731,984 

100 

Memphis — 

Per 

thare. 

Bank  of  Com&T  Co 

1,500.000 

2,123,014 

20,230,177 

100 

315 

320 

Cent  State  Nat  Bk. 

600.000 

501,419 

7,402,919 

100 

195 

200 

First  National  Bank 

600.000 

6831,992 

65,861,330 

100 

290 

295 

Amer  S  B  &  Trust. 

50.000 

72,647 

2,152,312 

100 

450 

475 

Guaranty  Bk  &  Tr. 

500.000 

70,891 

5,508,764 

100 

190 

200 

Liberty  S  Bk  &  Tr. 

152,000 

106,797 

2,305,913 

100 

225 

250 

ManSavBk&Tr.. 

100,000 

153,409 

3,882,795 

25 

125 

1,50 

National  City  Bank 

300,000 

6124,171 

64,367,273 

100 

185 

190 

No  Memphis  S  Bk. 

150,000 

117,170 

5,312,730 

100 

260 

275 

People's  Bk  &  Trust 

183,000 

21,717 

1,366,393 

100 

125 

130 

Security  Bk:&  TrCo 

300,000 

11,959 

1,020,094 

100 

80 

85 

State  Savings  Bank 

50,000 

66,197 

1,110,292 

100 

350 

400 

Union   &    Planters' 

Bank  &  Trust  Co 

1,800,000 

680,542  28,344,102 

100 

200 

210 

Union  Sav  Bank  & 

Trust  Co 

50,000 

53,497 

1,223,069 

100 

300 

310 

Comm  Tr  &  Sav  Bk 

593,000 

139,934 

6,421,766 

100 

250 

255 

Nashville — 

Per 

ehar; 

American  Nat  Bank 

1,000,000 

6559,876  613691,200 

100 

225 

235 

Bank  of  Nashville. 

100,000 

Began  bus 

iness  May 

17   1 

920. 

Broadway  Nat  Bk. 

200.000 

225,044 

3,073,446 

100 

210 

220 

Central  Bk  &  Tr  Co 

100,000 

39,794 

1,108,193 

100 

135 

140 

Cumberl'd  Val  N  B 

500,000 

212,397 

4,982,171 

100 

220 

225 

Farm  &  Merch  Bk. 

100,000 

35,947 

1,057,792 

100 

145 

150 

First  S  Bk  &  Tr  Co. 

220,000 
1,100,000 

225,091 
1,102,747 

3,871,795 
16,546,227 

100 
100 

Fourth  &  First  N  B 

(7280 

300 

Tennessee    Hermit- 

age Nat  Bank 

300.000 

671,793 

61,712,969 

100 

100 

no 

Nashville  Trust  Co 

350,000 

385,745 

3,106,271 

100 

240 

250 

State  Bank  &  Tr  Co 

100.000 

33,312 

2,799,987 

100 

150 

155 

TEXAS — National  banks  June  30;  State  institutions  latest  returnt. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank.. 
Guaranty  Bk  &  Tr 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank 
Dallas  Tr  &  Sav  Bk 

El  Paso — 

Border  Nat  Bank.. 
City  National  Bank 

First  Nat  Bank 

State  Nat  Bank 

Amer  Tr  &  Sav  Bk. 
El  Paso  Bk  &  Trust 
Security  Bk  &  Tr 

Fort  Worth- 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Nat  Bank  of  Comm 
Stockyards  Nat  Bk 
Texas  State  Bank. . 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Guaranty  State  Bk 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 
Peoples  State  Bank 
Union  Nat  Bank.. 
Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk&  TrCo.. 
Bankers  Trust  Co. . 
Guardian  Tr  Co — 
San  Antonio — 
Alamo  Nat  iiank.. 
City  National  Bank 
Frost  Nat'l  Bank.. 

Groos  Nat  Bank 

Lockwood  Nat  Bk- 
Nat  Bk  of  Comm'ce 
San  Ajitonlo  NatBk 

State  Nat  Bank 

Central  Trust  Co.. 
Commerce  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk. 

Waco — 
Central  National.. 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B  &  TCo 
Liberty  Nat  Bank. 
Natlonal  City  Bank 
Provident  Nat  Bk. 


300,000 
300,000 
100.000 

250,000 
400,000 
250,000 


1,500,000 
1,000,000 
1.500.000 

500,000 
1,000,000 

150,000 
2.000,000 
1,000,000 


200.000 
500,000 
1,000,000 
300,000 
350.000 
200,000 
200,000 


600,000 
500,000 

1,000,000 
100,000 
600,000 

1,000,000 
200,000 
200,000 

200,000 
200.000 
200.000 

2,000.000 
100,000 
800,000 
600,000 
600,000 
150,000 

1,000,000 

1,000,000 
200.000 

S.OOO.OOO 
300,000 

600,000 
100,000 
600.000 
260.000 
200.000 
600,000 
600.000 
600,000 
1,000,000 
150,000 
300,000 
150,000 

600.000 
260.000 
600.000 
200.000 
300.000 
100.000 
300.000 


860,714 

6758,886 

681,917 

6462,277 
342,940 
171,077 


2,293,949 
200,492 

2, 686, .385 
107,477 
119,557 
6249,227 
727,074 
343,091 


30,424 
35,914 
302,740 
182,524 
84,177 
20,719 
25,927 


6,996,149 
66,430,977 
61,585,704 

64,368,755 
6,337,914 
3,548,876 


570,733 
652,770 
214,341 
839,713 
329,755 
607,707 
950,3.;4 
996,000 


1,511,133 
6,295,234 
13,518,955 
3,748,660 
2,562,169 
2,136,058 
1,897,363 


302,000 
666,779 
628,579 
35,140 
1,450,297 
620,479 
249,497 
107,083 

270,004 
260,797 
650,694 

720,994 
51,240 
806,079 
5.30,000 
294,077 
14,072 
946,494 

1,276,217 

4,217 

447,897 

159,419 

354,049 

110,410 

588,. 594 

103,337 

352,721 

283,469 

220,70 

160,179 

201,901 

62,972 

71,947 

55,227 

201,071 
182,177 
225,720 

.59,379 
138,340 

39,529 
248,077 


too 

100 
100 

100 
100 
100 


100 

too 

100 


12,2.58,000 
13,023,734 

5,935,370 
11,005,175 

4,7.50,777 

4,108,630 
393,534 

4,683,490 

4,273,732 
2,154,144 
5,971,340 

20,968,790 
943,195 

11,485,960 
7,375,700 
5,867,490 
1,196,700 

14,572,724 

17,044,411 

2,196,170 

c254,206 

cl, 385, 245 

6,425,909 
2,016,776 
5, .540, 719 
1,784,441 
2,551,907 
4,071,734 
2,045,747 
5,069,558 
7,740,320 
1,361,141 
1,620,773 
1,742,394 

2,991,029 
1,548,669 
4,081,099 
1,. 302, 501 
1,792,230 

376,80 
1,016,63 


Per    thart. 


Per 


Per 
390 
160 
375 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


110 
250 
190 
165 


120 
175 
210 
500 
115 
200 
120 

Per 
150 
285 
250 
135 
375 
200 
250 
325 

Per 

160 

160 

280 

minal 


ihart. 


400 
165 
390 


115 
265 
195 
175 


125 
200 

225 

125* 

250 

140 


Per 


thare. 

165 
300 


150 

400 

210 

300 

350 

thare 

185 

160 


prteti 


thar* 


Per 
190 
190 

215 
175 
175 
95 
240 


'hart 
200 

223" 

190 

190 

105 

260 


•Sale  price,  o  Capital  and  surplus  to  be  Increased.  *  Capital  to  be  Increased,  p  Amount  paid  In.  *Ex-dlTldend.  »  New  stock.  /Last 
•ale.  d  Apr.  19  1920.  n  Mar.  17  1920  «  Dec  31  1919.  .  Apr.  30  1920.  »  Including  First  8.  Bank  4 Ti.  Co.  stock.  «  May  4  1920  r  April 
IB  1919.      e  Includes  Trust  Funds       *  Feb.  28  1920. 
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UTAH — National  banks  June  30;    State  institutions  latest  returns. 


Surplus           Gross 

Capital. 

&    Profits.    Deposits. 

Par. 

Bid. 

A»lt. 

Ogden — 

% 

$           1           $ 

Commercial  Nat  Bk 

100,000 

216,609     1,768,719 

inn 

First  National  Bank 

100,000 

238,971     2,443,019 

Ogden  Sav  Bank — 

150.000 

169,274     1,796,791 

Ogden  State  Bank. 
P  ngree  Nat  Bank. 
Utah  Nat  Bank... 

100,000 

286,444'   4,198,900 

178,000 

81,179     1,671,690 

100 

803,000 

181.777    2,465,348 

inn 

Salt  Lake  City- 

Ptr 

iXart. 

Continental  Nat  Bk 

280,000 

163,370    4,147,346 

100 

175 

180 

Deseret  Nat  Bank. 

800,000 

745,227|   4,889,008 

100 

294 

295 

Deseret  Sav  Bank. 

800.000 

499,992    4,696,651 

100 

235 

236 

McCornlck  &  CoBk 

600,000 

342,901^12, 107,796 

100 

Nat  Bk  of  Republic 

300,000 

405,867    5,077,761 

100 

275 

276 

National  City  Bank 

250.000 

76,147    3,150,709 

100 

150 

151 

National  Copper  Bk 

300.000 

e95,.391  64,045,246 

100 

134 

136 

Utah  State  Nat  Bk. 

1,000,000 

599,124    5,827,361 

100 

190 

Utah  Sav  &  Tr  Co. 

300,000 

53,758    1,587,740 

100 

105 

106 

Walker  Bros,  B'kers 

800,000 

266,942  10,668,937 

100 

255 

260 

Zlons  S  Bk  &  Tr  Co 

800,000 

287,114'   9,023,542 
1 

100 

204 

205 

VERMONT — Nat.  hanks  June  30;    State  institutions  latest  returns. 


Barre — 

Barre  S  Bk  &  Tr  Co 
Granite  S  B  &  TrCo 
People's  Nat  Bank. 
Quarry  SBk&T  Co. 

Burlington — 
Howard  Nat  Bank- 
Merchants  Nat  Bk. 
Burlington  Tr  Co.. 

Montpelier — 
Capital  S  B  &  Tr  Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'r  S  B  &  T  Co 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
KiUlngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co.' 


80,000 

78,000 

100,000 

100,000 

300,000 

150,000 

80,000 

100,000 
100,000 
150,000 
100,000 

100.000 
100,000 
100,000 
100,000 
50.000 


65,314 
40,792 
50,914 
22,074 

370,707 
201,916 
270,000 

113,739 

J37,297 

tl42,233 


2,024,143 
2,076,152 
1,473,795 
l,422,734j. 

1,771,162 

549,647| 

3,805,6871 

2,586,730 
a, 537, 830 
a,647,523| 


100 
100 
100 


213,804    4,248,212 


76,174, 

207,0931 

99,270, 

77,294 

196,000 


363,138 
2,128,934 

462,262 
1,152.720 
2,337,718 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Ptr 


Per 


Ptr 


Per 


share. 


share. 


thare. 


share. 


VIRGINIA — National  banks  June  30;    State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 

675,000 

652,947 

5,534,622 

100 

275 

290 

Lynchburg  Nat  Bk 

l,00ij,000 

559,771 

3,965,675 

100 

225 

235 

People's  Nat  Bank. 

500.000 

605,299 

3,161,136 

100 

245 

250 

Lynchburg  Tr  &  SB 

300,000 

352,704 

2.603.986 

100 

325 

330 

United  Loan&Tr  Co 

300,000 

290,449 

670,935 

100 

150 

160 

Norfolit— 

Per 

share. 

Citizens  Bank 

1,000,000 

666,127 

6,527.171 

100 

230 

..... 

Marine  Bank 

220,000 

191,520    1,744,784 

100 

200 

Nat  Bk  of  Comm'ce 

1,000,000 

el, 375,044  el5297,695 

100 

260 

Trust  Co  of  Norfolk 

1,000,000 

719,409    4,991,346 

100 

200 

Norfolk  Nat  Bank. 

1,000.000 

1,113,432  11,463,792 

100 

230 

Seaboard  Nat  Bank 

500.000 

326,407    5,579,888 

100 

205 

Virginia  Nat  Bank. 

500,000 

202,750    3.921.920 

100 

170 

Petersburg — 

Per 

thare. 

Petersburg  Sav<fe  Tr 

1,000.000 

207,719    4,077,000 

100 

Nat  Rk  of  Petersb 

600,000 

6314,679  e4, 333,174 
6251,170, 63,639,777 

100 

Virginia  Nat  Bank- 

1.000.000 

100 

Richmond — 

Per 

share. 

American  Nat  Bank 

1,000.000 

827,679 

12,401.075 

100 

240 

255 

Bank  of  Com  &  Tr. 

498,725 

540,440 

3,991,493 

100 

214 

220 

Broad  Street  Bank. 

200.000 

200,229 

3,102,931 

25 

59 

61 

Broadway  Nat  Bk. 

200.000 

47,214 

1,426,179 

100 

110 

115 

Central  Nat  Bk  ofR 

500,000 

213,774 

3,242,972 

100 

147 

165 

Church  Hill  Bank-. 

150,000 

92,670 

1,461,221 

100 

165 

175 

First  National  Bank 

2,000,000 

1,664,677 

26,850,703 

100 

235 

240 

Mech  &  Merch  Bk. 

100,000 

176,097 

1,541,971 

100 

260 

275 

Merchants  Nat  Bk. 

400.000 

1,751,240 

18,963,737 

100 

650 

750 

Nat  State  &  CltyBk 

1.000.000 

1,045,027 

13,521,890 

100 

205 

210 

Planters  Nat  Bank. 

1,000,000 

2,135,407 

12,973,717 

100 

425 

450 

Sav  Bank  of  Rlchm 

200,000 

329,400 

1,884,910 

25 

90 

93 

Union  Bk  of  Rlchm 

500,000 

914,907 

1,939,410 

60 

170 

190 

West  End  Bank... 

100,000 

102,946 

850,509 

25 

49 

52 

Old  DomlnlonTr  Co 

1.000.000 

1.179,012 

2,582,940 

100 

200 

205 

Richmond  Trust  Co 

1,000,000 

270,994 

927,150 

100 

95 

103 

Virginia  Trust  Co.. 

1.000.000 

842,737'   3,551,505 

100 

307 

312 

WASHINGTON — Nai.  banks  June  30;    State  institutoini.  latest  returns. 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 

Marine  Bank 

Metropolitan  Bank. 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seaboard  Nat  Ban 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  <fe  Tr  Co 

Union  Nat  Bank 

NorthwTrA  S  Bk. 
Dex-Hort  T  &  S  Bk 
Guardian  Tr  &  Sav 

Spokane — 

Bank  of  Montreal. . 
Exchange  Nat  Bk.  . 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandlnav-Amer  Bk 
Spok  &  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma- 
Puget  Sd  Bk&Tr  Co 
Scandlnav-Amer  Bk 
Tacoma  SB&  Tr  Co 


400,000 
200.000 

1,200,000 
500,000 
200,000 
300,000 

1,000.000 
500.000 
100.000 

1.000,000 
200.000 

1,000.000 
200.000 
600.000 
600,000 
100,000 
400.000 
100,000 


100,000 
1,000.000 

400,000 
1,200.000 

100.000 
1.000.000 

200,000 

200.000 


1,000.000 
300.000 

l.OJO.OOO 
200.000 


21,767 

34,329 
585,417 
497,862 

57.277 
223.394 
780,987 
357,279 
197.744 
266,674 

51,367 
737,722 

51,727 
105,279 

81,077 

18,772 
154,522 

11,617 


10,974 
338,597 
185,772 
381,734 

47,627 
322,699 
108,991 

51,224 


255,499 
52,391 

246,000 
43,757 


1,076,374 
5,467,972 

16,72o,147 

12,069,495 

616,994 

4,913,135 

18,810,777 
6,315,431 
4,951,814 

16,525,726 
2,477,816 

26,056,924 
3,089,955 
3,604,765 
9,833,790 
2,995,799 
6:641,773 
951,004 


1,353,326 
9,585,770 
4,783,369 

17,893,732 
1,464,787 

11,540,997 

442,417 

1,311,779 


4,787,736 

3,038,717 

16,006,771 

1,595,075 


Per 

ehare. 

100 

100 

100 

100 

i250 

255 

100 

3S0 

375 

100 

125 

135 

100 

285 

295 

100 

320 

330 

100 

220 

225 

100 

ino 

100 

210 

220 

100 

325 

100 

100 

100 

108 

100 

180 

185 

inn 

inn 

100 

120 

125 

Per 

thare 

inn 

100 

150 

160 

100 

135 

150 

100 

150 

160 

100 

110 

120 

100 

150 

178 

100 

120 

130 

100 

120 

138 

inn 

Per 

share. 

inn 

100 

WEST  VIRGINIA — Nat.  banks  Jnne  30;  Slate  institutions  latest  returns. 


Surplus 

Orott 

Capital. 

<»    Profits. 

Deposits. 

Par. 

Bia. 

^•1 

S 

9 

t 

Per 

thart 

Wheeling- 

Bank  of  Ohio  Valley 

175,000 

60,617 

1.765,745 

70 

88 

Centre  Wheel'g  Sav 

100,000 

65.927 

1.383,478 

100 

190 

201 

Cltlzens'-Peoples' 

Trust  Co 

300,000 

136.017 

2,282,433 

100 

140 

Half-Dollar  Sav  Bk 

100.000 

140.730 

1.575.702 

100 

240 

Nat  Bank  of  W  Va- 

600.000 

373,170 

4,546,724 

100 

160 

170 

Nat  Exchange  Bank 

500.000 

587,312 

5,374,979 

100 

213 

220 

Quarter  Savs  Bank. 

190,201 

107.166 

884,202 

100 

135 

140 

South  Side  Bank... 

25.000 

125,000 

1.400,000 

60 

200 

DoUar  Sav  &  Tr  Co 

750,000 

1,305.777 

9.763,452 

100 

254 

Security  Trust  Co. 

300,000 

277.467 

2,214,776 

100 

160 

Wheeling  Bank  & 

Trust  Co 

300,000 

400.000 

4,500,000 

100 

212 

216 

WISCONSIN — National  banks  June  30;  State  institutions  latest  reiurnt. 


La  Crosse — 

Ptr 

thar* 

Batavlan  Nat  Bank 

4)0,000 
25,000 

530,000 
30,000 

100,000 

238,172    3,439,619 
16,1471       732,207 

332,632    4,662.734 
11,471        734.509 
70,222    2.081.003 

100 
100 
100 
100 
100 

Exchange  State  Bk 

Nat  Bk  of  LaCrosse 

Security  Savs  Bank 

State  Bk  of  LaCr'se 

Milwaukee — 

Ptr 

than 

Badger  State  Bank. 

200,000 

54,697 

3,202.572 

100 

115 

117 

First  Wisconsin  NB 

6.000,000 

2.876,199 

84,615,670 

100 

200 

202 

Amer  Exch  Bank.. 

1,000,000 

333.994    8.332,968 

100 

140 

142 

Marine  Nat  Bank.. 

500,000 

944.509    8,610,914 

100 

245 

2!>(i 

Marshall  AIlsleyBk 

1,000,000 

1,320,790 

22,048,699 

100 

200 

205 

Mer  &  Farm  State. 

130,000 

43.179 

1,852,469 

100 

150 

Mer  &  Manufac  Bk 

400,000 

151,112    2,864.796 

100 

120 

130 

Milw  Comm'l  Bank 

100,000 

3,276        884,201 

100 

115 

Nat  Bk  of  Comm'ce 

1.000.000 

456.177    6,642,770 

100 

125 

130 

Nat  Exchange  Bank 

600.000 

652,399,   8,060,929 

100 

205 

210 

Second  Ward  Sav  B 

1,000.000 
200,000 

1,152,550  33,662.355 
390,723    3,500,729 

100 
100 

West  Side  Bank... 

163 

175 

North  Ave  State 

200.000 

23,036    2,556,331 

100 

150 

160 

First  Wise  Trust  Co 

800,000 

664,635     2.754.998 

100 



WYOIAING— National  banks  May  4. 


Cheyenne — 

Citizens  Nat  Bank-!  100,000 

First  National  Bank  200,000 

Stock  Growers  N  B  100,000 

Wyom  Tr  &  Sav  Bk  60,000 


»105,869  r2.. 399, 021 

227,492,  7,936,367 

303,134  5,164,267 

42,909   750,201 


100 

[  100 

Ptr 

thatf 

100 

CANADA. 

Returns  are  all  of  date  June  30  1920. 


NOVA  SCOTIA. 

• 

Capital 
Paid  in. 

B«««ri< 
Fund. 

Depoiitt. 

Par. 

Bid. 

Ati 

Halifax— 

Bk  of  Nova  Scotia. 

Prices  are 
ff9 ,700,000 

per    cent, 
18,000,000 

not   per  th 

174927877 

art. 
100 

Per 

eeitl 

262 

1 

ONTARIO. 

Hamilton — 

Bank  of  Hamilton. 


Toronto — 

Bank  of  Toronto. 
Can  Bank  of  Comm 
Dominion  Bank.. 
Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can 


4,000.000 


(75.000.000 

15.000.000 

6,000.000 

01,959,073 

S7,000.000 

3,500,000 

1,229,571 


4.200,000  59,314,466    100 


6,000,000  74.410,432 

15.000.000  335055654' 

7,000.000'97, 100,6071 

500.000117,651,270 

7,500,000,90,957,212' 

4,500,000:64,551,010 

450,000  15,934,791 


100 

Per 

cent. 

185 

100 
100 
100 
100 
100 

'l83'" 
195 
192 

190 
187 
197 
195 

50 
100 

2103^ 

QUEBEC. 


Montreal — 

Bank  of  Montreal..  22, 
Banqued'Hochelega  gi. 
Merch  Bank  of  Can|e9 

Molson's  Bank \gi 

Provinc'l  Bk  of  Can,  2 
Royal  Bk  of  Canada  17 


000.000 
000,000 
532,800 
000,000 
000,000 


22,000,000 
3.900.000 
8  430.000 
5.000.000 


438374781' 
49,670,692 

144063401! 
62,018,654 


1,100,000130,337,032 


000.000  17,000,000  459059023 


Quebec — 

Banque  Natlonale.    2,000,000    2,300,000 
Union  Bank  of  Can  ^7, 997, 980    5.600,000 


100 
100 
100 
100 
100 
100 


Per 

eenl 
203 

181 

185 
190 

210 

210H 

49,493,024     100 
110621984     100     153M 


SASKATCHEWAN. 


Weyburn — 

Weyburn  Secur  Bk. 


478,661        228,000 


2,397,227i   100 


*3ale  price.  t  Ex-rights,  a  Aug.  31  1913.  0  This  Is  capital  paid  lo;  authorized  amount  la  largei.  j  Ex-divldend.  «  Sept.  4  1919 
r  vluy  1  I9i7.  tDac.  31  1919  «  M  ly  4  1920  n  Dec.  18  1919  *  Inoludei  oae-thlrd  of  a  ahare  In  Deitar-Horton  Tniat  &  Savings  Bank 
•lock,     d  March  5  1917.     c  May  10  1918.     fc  New  stock.     »  Feb  28  1920. 
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REVIEW  OF  AUGUST. 

The  two  events  of  transcendent  importance  during 
August  were  the  action  of  the  Inter-State  Commerce 
Commission  in  granting  authority  to  the  railroads 
of  the  Uilited  States  to  make  substantial  advances 
in  the  rates  of  transportation  for  freight  and  passen- 
gers and  the  developments  in  the  Russo-Polish 
situation.  The  announcement  regarding  the  rate 
increases  actually  came  on  the  last  day  of  July — 
that  is,  on  Saturday  July  31,  after  the  close  of  business 
for  the  day,  but,  as  it  did  not  become  known  to  the 
public  until  the  appearance  of  the  daily  papers  the 
next  morning,  it  really  belongs  to  the  events  of 
August.  In  the  Russo-Polish  situation,  a  complete 
transformation  occurred  during  the  month.  When 
August  opened,  Poland  appeared  in  imminent  danger 
of  annihilation  by  the  Russians.  The  Bolshevik 
armies  had  invaded  Polish  territory  and  had  been 
victorious  all  along  the  line,  so  that  Warsaw  seemed 
in  danger  of  early  capture  by  the  Russian  Bolshevik 
forces.  So  threatening  did  the  situation  appear  that 
the  British  and  the  French  Governments  alike  had  to 
decide  upon  the  course  of  action  to  be  taken  in  such 
an  eventuality  and  also  what  to  do  in  case  the 
Russian Bolsevik  Government  should  seek  to  impose 
unacceptable  terms  of  peace  upon  the  defeated  Poles. 

Mr.  lioyd  George  made  a  very  extended  speech 
in  the  House  of  Commons  indicating  the  course  of 
action  which  the  British  Government  would  take  in 
such  an  event.  It  appeared  that^here  was  consider- 
able divergence  of  views  between  the  British  and  the 


French  as  to  the  aid  to  be  given  the  Poles  if  the  vic- 
torious Russians  should  seek  to  crush  the  Poles. 
Premier  Millerand  seemed  to  be  in  favor  of  extend- 
ing military  aid,  whereas  the  British  Government  was 
not  prepared  to  go  as  far  as  this.  The  British  labor 
unions  took  a  hand  in  the  matter,  and  gave  Mr.  Lloyd 
George  notice  that  they  would  actively  oppose  any 
attempt  to  use  British  forces  against  Russia.  France, 
to  the  utter  surprise  of  Mr.  Lloyd  George,  took  inde- 
pendent action  and  formally  recognized  the  South 
Russian  Government  of  General  Wrangel  and  sent 
commissioners  to  represent  France  at  his  headquar- 
ters. The  United  States  also  took  occasion  to  define 
its  attitude  regarding  the  situation.  The  opportunity 
to  do  this  came  in  a  request  from  the  Italian  Ambassa- 
dor, Baron  Camillo  Romano  Avezzana,  for  a  state- 
ment of  views  of  the  United  States. 

There  was  accord  between  France  and  England  to 
this  extent  that  neither  would  recognize  the  Soviet 
dictatorship  of  Russia  except  in  so  far  as  circumstances 
should  require  interchange  of  communications  with 
them  as  a  de  facto  military  organization.  In  this  our 
own  State  Department  concurred  in  its  formal  reply 
to  the  Italian  Ambassador's  inquiry  as  to  our  position. 
Secretary  Colby  set  forth  that  position  in  language 
at  once  dignified  and  convincing,  saying: 

"It  is  not  possible  for  the  Government  of  the 
United  States  to  recognize  the  present  rulers  of  Russia 
as  a  Government  with  which  the  relations  common 
to  friendly  governments  can  be  maintained."  Per- 
fectly undisputed  facts  "have  convinced  the  Govern- 
ment of  the  United  States,  against  its  will,  that  the 
existing  regime  in  Russia  is  based  upon  the  negation 
of  every  principle  of  honor  and  good  faith,  and  every 
usage  and  convention,  underlying  the  whole  struc- 
ture of  international  law."  Its  responsible  leaders 
"have  frequently  and  openly  boasted  that  they  are 
willing  to  sign  agreements  and  undertakings  with 
foreign  Powers  while  not  having  the  slightest  inten- 
tion of  observing  such  undertakings  or  carrying  out 
such  agreements,"  and  its  responsible  spokesmen 
"have  declared  that  the  very  existence  of  Bolshevism 
in  Russia,  the  maintenance  of  their  own  rule,  depends, 
and  must  continue  to  depend,  upon  the  occurrence 
of  revolutions  in  all  other  great  civilized  nations, 
including  the  United  States,  which  will  overthrow 
and  destroy  their  governments  and  set  up  Bolshevist 
rule  in  their  stead." 

Our  Government  "cannot  recognize,  hold  official 
relations wath, or  give  friendly  reception  to  the  agents 
of,  a  Government  which  is  determined  and  bound  to 
conspire  against  our  institutions;  whose  diplomats 
will    be.  the    agitators   of   dangerous   revolt;      hose 
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spokesmen  say  that  they  sign  agreements  with  no 
intention  of  keeping  them."  Therefore  the  United 
States  does  not  believe  that  "recognition  of  the 
Soviet  regime"  by  the  Allies  would  help  in  the  existing 
troubles  of  Europe,  and  is  "averse  to  any  dealings 
with  the  Soviet  regime  beyond  the  most  narrow 
boundaries  to  which  a  discussion  of  an  armistice  can 
be  confined." 

In  his  speech  in  Parliament   Mr.   Lloyd  George 
outlined   the   course   of   the    Russo-Polish   develop- 
ments much  as  the  facts  were  alreadj'-  known  to  the 
world.     Poland's  original  attack  on  Russia  "was  not 
warranted;"  it  "was  made  in  spite  of  warnings  from 
France  and  England,"  and  the  Petrograd  Govern- 
ment is  now  "entitled,  in  any  conditions  of  peace,  to 
take  these  two  facts  into  account."     The  Allies  pro- 
posed to  Russia  and  Poland  a  peace  conference  at 
London.     Russia  answered  that  she  proposed  to  deal 
directly  with  the  Poles.     Poland  thereupon  applied 
on  July  22  for  an  armistice  preliminary  to  peace  dis- 
cussions.    The  Soviet  Government  put  off  the  Polish 
delegates  on  the  ground  of  inadequate  credentials  and 
the  Russian  army  crossed  the  Polish  frontier.     When 
the  Allies  next  pressed  for  a  temporary  truce,  even  of 
.a  few  days,  the  Russians  rejected  the  proposal  on  the 
ground  that   they  were  now  ready  to   discuss  the 
.armistice  this  week.     What  was  the  attitude  of  the 
Allies  then  to  be?     First,  the  Premier  stated  they 
were  acting  in  harmony.     Second,  no  "time  limit" 
ihad  been  fixed  on  Russia's  answer,  with  war  as  the 
penalty  for  delay.     Third,  the  Allies  would  continue 
to  urge  Poland  to  accept  Russia's  terms,  always  sup- 
posing the  continued  independence  of  Poland  was 
recognized  in  those  terms.     Fourth,  if  Poland  did 
accept  the  terms,  the  Allies  would  not  intervene  at  all 

But  suppose  the  armistice  conference  at  Minsk 
should  fail.  If  it  failed  because  of  refusal  by  the 
Poles  of  conditions  which  "having  regard  to  the 
military  position,  the  Soviets  are  entitled  to  exact 
from  them,''  the  Allies  would  not  support  Poland. 
If  it  failed  because  the  terms  were  inconsistent  with 
Polish  iiidepeudence,  then  the  situation,  while  very 
serious,  would  still  be  plain  as  regards  the  duty  of 
the  Allies.  Summing  up  that  duty  and  responsibil- 
ity, the  Premier  declared  that  the  covenant  entered 
into  by  the  nations  in  the  Peace  Treaty  "depends 
upon  the  nations  signing  that  treaty  banding  them- 
selves together  to  defend  those  of  their  members  who 
cannot  defend  themselves."  England  and  France 
then  were  "morally  bound  to  interest  ourselves"  in 
the  case  of  an  ally  "in  the  event  of  its  national  exist- 
ence being  endangered."  But  this  help,  if  the  emer- 
gency were  to  come,  would  be  in  supplies,  transport, 
artillery,  and  co-operation  by  experienced  Allied 
commanders.  It  would  not  mean  French  and  Eng- 
lish armies  in  Eastern  Europe.  "No  Allied  troops," 
Lloyd  George  reiterated,  "will  be  sent  to  Poland," 
and  he  added  his  belief  that  smch  help  would  in  any 
case  "not  be  necessary  if  Polish  resources  were  thor- 
oughly organized  and  well  directed."  But  as  to  apply- 
ing economic  pressure  upon  Russia  to  compel  her 
to  abandon  an  attempt  to  overthroAv  Poland's  inde- 
pendence, that  action  "has  always  been  contem- 
plated in  cases  of  this  kind,"  and  would  be  adopted 
"either  by  naval  action  or  by  international  action 
or  by  both." 

On  Aug.  11,  however,  as  already  stated,  France 
took  independent  action  and  recognized  the  South 
Russian  Government  of  General  Wrangel,  the  anti- 
Bolshevik  leader.    The  decision  of  the  French  Gov-  ' 


ernment  to  recognize  the  Wrangel  Government  Avas 
made  known  in  the  following  note: 

The  French  Government,  taking  into  consideration  the 
military  success  and  strengthening  of  the  Government  of 
General  Wrangel,  as  well  as  assurances  received  as  to  the 
democratic  form  of  his  administration  and  his  respect  for 
engagements  of  the  former  Ilussian  State,  has  decided  to 
recognize  as  a  Government  of  fact  the  Government  of  the 
South  of  Russia. 

A  French  diplomatic  agent  will  be  sent  to  Sebastopol  with 
the  title  of  High  Commissioner. 

In  addition  the  following  semi-official  statement 
was  issued  at  Paris  on  Aug.  11 : 

In  according  recognition  to  the  Government  of  South  Rus- 
sia France  manifests,  in  the  first  place,  the  importance  she 
attaches  to  the  national  character  of  any  Government  in 
Russia. 

General  Wrangel  has  taken  measures  which  show  him 
and  his  collaborators  as  freely  accepted  representatives  of 
the  populations  they  govern  and  defend. 

The  Soviet  regime,  on  the  contrary,  declares  itself  that  it 
is  a  dictatorship,  and  its  methods  have  excluded,  up  to  the 
present,  all  possibility  of  a  truly  national  constitution. 
France  is  ready  to  recognize  any  government  of  fact  which 
shall  exist  in  Russia,  whatever  be  the  form  of  its  institu- 
tions, but  on  the  express  condition  that  it  appears  truly  as 
a  representative  of  the  Russian  nation,  or  part  of  the  Rus- 
sian nation. 

The  latter  part  of  the  month,  however,  the  whole 
situation  changed.  The  Poles,  instead  of  being 
crushed  and  conquered  by  the  Russian  "Red"  army, 
undertook  an  offensive  and  succeeded  in  driving  the 
Russians  back  practically  everywhere.  Not  only 
that,  but  they  virtually  annihilated  two  or  three  of 
these  armies  of  "Reds,"  capturing  guns  and  large 
stores  of  supplies  and  taking  huge  numbers  of  pris- 
oners, the  aggregate  being  stated  as  over  80,000. 
Meantime  peace  negotiations  were  under  way  be- 
tween delegates  of  the  two  Governments,  without 
apparently  any  progress  being  made  towards  peace 
or  towards  the  conclusion  of  an  armistice.  But 
conditions  were  now  completely  altered.  The  Poles 
had  the  upper  hand  and  were  inclined  to  take  full 
advantage  of  that  circumstance.  Not  only  that,  but 
in  these  circumstances  divergence  of  views  between 
France  and  Great  Britain  were  of  less  consequence 
now  that  the  immediate  peril  of  Poland  had  been  re- 
lieved.   The  whole  world,  therefore,  breathed  freer. 

The  fear  that  general  involvement  in  war  would 
come,  led  to  an  excited  speculation  in  the  grain 
markets,  and  the  December  option  for  wheat  at 
Chicago  rose  from  -?2  061/2  on  Aug.  2,  to  ^2  48  on 
Aug.  6.  But,  with  the  Polish  victories  and  the  les- 
sening of  the  chances  of  a  general  war,  a  decline  oc- 
curred, which  carried  the  price  down  to  |2  25%  on 
Aug.  23,  with  the  close  on  Aug.  31  at  |2  3414.  The 
March  option,  after  opening  at  ^2  08  on  Aug.  2,  ad- 
vanced to  -|2  50  on  Aug.  13,  and  closed  at  ^2  3014  on 
Aug.  31.  September  corn  at  Chicago  sold  at  $1  33% 
on  Aug.  2,  and  rose  to  $1  53y8  by  Aug.  6 ;  on  Aug. 
31  the  quotation  was  f  1  40%.  The  December  op- 
tion brought  |1 19y2  on  Aug.  2,  and  moved  up  to 
|1  313/4  on  Aug.  G,  but  closed  Aug.  31  at  $1 1834. 
September  oats  at  Chicago  sold  at  GJi^c-  on  Aug.  2, 
and  in  sympathy  with  corn,  rose  to  76c.  on  Aug.  6; 
the  close  Aug.  31  was  at  65%c.  The  December  op- 
tion for  oats  brought  67i/4c.  on  Aug.  2;  73%c.  on 
Aug.  6,  and  closed  at  66%c.  on  Aug.  31.  In  cotton, 
on  the  other  hand,  a  sharp  decline  in  price  occurred. 
This  Avas  mainly  on  the  great  improvement  in  the 
prospects  of  the  growing  crop  that  had  occurred 
during  July.  The  improvement  was  completely  lost 
again,  however,  during  August,  it  appeared  from  the       J 
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Agricultural  Bureau  report  issued  on  Sept.  1  and 
showing  the  condition  Aug.  25.  For  this  latter 
date  the  general  average  of  condition  was  reported 
at  67.5,  as  against  74.1  on  July  25  and  70.7  on  June 
25.  But  even  after  the  deterioration  to  67.5  the 
comparison  was  with  61.4  on  Aug.  25  last  year  and, 
with  but  55.7  at  the  corresponding  date  in  1918, 
when  the  condition  was  the  lowest  on  record.  Mid- 
dling upland  spot  cotton  in  this  market  declined 
from  40c.  per  lb.  Aug.  2  to  32.50c.  Aug.  23,  then  re- 
covered to  34.25c.,  after  which  there  was  a  renewed 
drop,  which  carried  the  price  down  to  31.75c.  Aug. 
31.  Print  cloths  at  Fall  River  were  reduced  on 
Aug.  7  from  14c.  per  yard  to  13.50c. ;  on  Aug.  9  to 
13c.,  on  Aug.  16  to  12.50c.,  on  Aug.  21  to  12.00c.  and 
on  Aug.  31  to  11.50c. 

The  stock  market  got  another  severe  shaking  up 
in  August.  The  latter  part  of  the  month,  however, 
the  further  downward  movement — which  in  the  case 
of  many  of  the  industrial  stocks  reached  large  pro- 
portions— was  arrested,  and  it  then  appeared  as  if 
the  long-continued  decline  might  have  terminated 
and  a  definite  turn  for  the  better  have  occurred 
under  the  initiative  of  the  railroad  properties. 
The  action  of  the  Inter-State  Commerce  Commission 
in  granting  advances  in  freight  and  passenger 
rates  in  a  large-handed  way  to  an  extent  computed 
to  add  $1,500,000,000  to  the  aggregate  revenues  of 
the  roads  was  a  factor  of  the  greatest  significance 
bearing  upon  the  future,  but  did  not  avail  to  prevent 
further  large  declines  in  prices  the  fore  part  of 
the  month  in  the  industrial  shares.  The  announce- 
uient  of  the  action  of  the  Commission  really  came 
at  the  end  of  July,  but  so  late  in  the  month — that  is, 
not  until  after  the  close  of  business  on  Saturday, 
July  31 — that  it  did  not  count  as  an  influence  in  af- 
fairs until  August.  The  effect,  it  was  recognized, 
would  be  highly  beneficial,  but  it  was  also  realized 
that  for  the  immediate  future  the  industrial  con- 
cerns would  be  subject  to  influences  quite  apart 
from  those  api3lying  to  the  railroad  share  list.  The 
lowering  of  commodity  prices,  which  had  been  going 
on  for  some  time  and  became  further  intensified  in 
August,  necessarily  meant,  it  was  easy  to  see,  greatly 
diminished  profits,  and  in  that  sense  the  prospect 
of  the  industrial  shares  was  decidedly  less  encour- 
aging than  the  retrospect.  There  were  also  other 
depressing  influences  which  served  to  intensify  the 
Aveakness  under  which  the  stock  market  was  labor- 
ing. AVe  may  mention  in  particular  an  additional 
drop  in  foreign  exchange  rates,  while  the  Russo- 
Polish  situation  wore  a  decidedly  blue  aspect  at  the 
time,  there  seeming  imminent  danger  then  of  the 
capture  of  Warsaw  by  the  Russian  Bolshevik  army. 
The  money  situation,  too,  remained  unrelieved,  as 
was  evident  from  repeated  spurts  in  money  rates  in 
the  call  loan  branch  of  the  market. 

Altogether,  therefore,  the  stock  market  during  the 
first  half  of  the  month,  for  the  reasons  stated,  suf- 
fered a  number  of  pronounced  sinking  spells  in 
which  some  very  large  further  losses  in  prices  oc- 
curred in  addition  to  the  very  heavy  losses  previous- 
ly experienced.  During  this  period  the  great  major- 
ity of  the  industrial  stocks  recorded  the  lowest  prices 
of  the  year.  The  motor  stocks,  in  partciular,  mani- 
fested weakness  and  it  became  evident  that  the  in- 
dustrial list  was  under  continued  pressure,  though 
there  were  no  indications  of  any  organized  bear 
campaign.  The  fact  seemed  to  be  that  the  capacity 
of  the  market  to  absorb  the  stock  of  holdoi-s  who 


Avere  tired  or  forced  to  liquidate  was  being  put  to  a 
severe  test,  a  decline  of  several  j)oints  often  follow- 
ing the  sale  of  a  few  hundred  shares.  Besides  this, 
some  of  the  news  relating  to  particular  companies 
was  not  of  a  nature  to  encourage  active  buying  of 
the  industrial  list.  Thus  on  August  4  American 
Cotton  Oil  Company  made  announcement  that  the 
Board  of  Directors  had  decided  to  omit  the  payment 
of  dividends  upon  the  common  stock  until  the  prices 
of  commodities  and  general  business  conditions 
should  be  more  nearly  normal.  The  common  stock 
had  been  on  a  4%  per  annum  basis  since  March 
1916.  Unofficially  the  suspension  was  attributed  "to 
the  unfavorable  earnings  due  to  the  sharp  decline  in 
the  price  of  cotton  oil  products  and  the  fact  that 
the  export  business  for  some  time  past  has  been  ex- 
ceptionally poor." 

Some  stocks  indicated  by  radical  declines  that  in- 
ternal difficulties  were  being  experienced  in  addi- 
tion to  a  generally  unfavorable  situation.  For  in- 
stance, Bethlehem  Motors  Corporation,  by  the  con- 
tinued dowuAvard  course  of  the  stock,  foreshadowed 
some  untoward  development  like  the  appointment  of 
a  receiver  which  occurred  August  25.  Under  this 
news,  the  stock  touched  5%  August  26,  against  32l^ 
April  9,  and  comparing  with  45  in  October  last  year. 
In  some  of  the  industrial  shares  declines  Avere  of 
s\ich  a  nature  and  so  precipitate  as  to  indicate 
forced  liquidation,  either  by  the  calling  of  loans  or 
for  some  other  reason.  As  a  case  in  point,  it  may 
be  noted  that  Middle  States  Oil  stock  on  August  5, 
under  enormous  sales,  dropped  from  20i/^  to  IOI/4. 
The  previous  January  these  shares  had  sold  as  high 
as  71%.  The  oil  stocks  and  the  motor  stocks  gen- 
erally were  weak  features,  and  the  rubber  shares 
Avere  unfavorably  influenced  by  the  continued  de- 
cline in  the  price  of  crude  rubber. 

The  last  half  of  the  month  a  turn  for  the  better 
may  be  said  to  have  occurred  in  the  course  of  stock 
fluctuations.  The  victories  being  achieved  by  the 
Poles  in  their  campaign  on  the  Russo-Polish  fron- 
tier completely  changed  the  aspect  of  things  in  that 
troublesome  quarter  of  the  Avorld.  If  on  one  hand 
it  served  to  revive  the  militaristic  aspirations  of  the 
Poles  and  thus  threatened  neAv  troubles  in  the  re- 
moter future,  it  at  least  removed  the  danger  of  the 
larger  European  PoAvers  getting  directly  involved 
in  a  neAv  Avar  in  the  immediate  present.  The  fear  of 
another  general  European  Avar  at  this  time  had 
played  no  small  part  in  the  further  break  that 
marked  the  course  of  fluctuations  in  the  first  half 
of  the  month.  With  this  fear  remoA^ed  by  the  com- 
plete change  in  the  military  fortunes  of  the  Poles, 
the  action  of  the  Inter-State  Commission  in  dealing 
in  a  liberal-handed  Avay  Avith  the  carriers  in  their 
application  for  rate  increases  Avas  left  free  to  assert 
its  proper  influence.  It  soon  became  apparent  that 
the  railroad  shares  were  going  to  cut  loose  from  the 
industrial  list  and  folloAv  a  course  of  their  own — 
a  course  leading  toAvards  better  values.  At  first, 
Avhile  the  industrial  properties  Avere  dipping  con- 
tinually doAvuAvards,  and  oA'er  and  over  again  estab- 
lishing ncAv  loAv  records  for  the  year,  the  railroad 
list  merely  displayed  unusual  firmness.  But  Avitli 
the  Russo-Polish  menace  eliminated  for  the  time  be- 
ing, the  railroad  shares  began  to  numifest  aggres- 
sive strength  of  an  unusual  sort.  They  had  failed  to 
participate  in  the  great  rise  in  the  industrial  shares 
Avhich  marked  the  course  of  stock  speculation  in 
1919 — having  been  not  only  laggards  Avliile  llic  iji- 


16 


MONTHLY  REVIEW 


[Vol.  Ill 


dusti-ial  shares  ^\-ere  mouuting  higher  and  still 
higher,  but  actually  moving  towards  lower  levels  be- 
cause of  the  then  discouraging  outlook  for  the  rail- 
roads— and  it  now  began  to  look  as  if  they  were 
sroina'  to  become  leaders  in  a  new  forward  movement 
which  might  reach  large  proportions  and  in  which 
the  industrial  properties  could  not  hope  to  partici- 
pate because  their  situation  and  status  was  so  in- 
herently different  from  that  of  the  railroads. 

Certain  it  was,  at  all  events,  that  the  railroad  list 
now  slowly  but  surely  advanced.  Transactions  were 
not  on  a  large  scale,  and  there  was  nothing  to  indi- 
cate'any  effort  to  inaugurate  a  bull  campaign. 
There  was  simply  a  steady  hardening  of  values.  Pur- 
chases of  a  few  hundred  shares  sufficed  to  bring  a 
substantial  rise  in  price.  Particularly  was  this  true 
of  the  inactive  specialties.  The  buying  evidently 
was  chiefly  for  investment  purposes  by  those  who 
entertained  new  confidence  in  the  future  of  the 
roads  and  were  buying  for  a  long  pull.  On  the  other 
hand,  there  was  almost  a  complete  absence  of  offer- 
ings on  any  extensive  scale,  which  likewise  indicated 
great  confidence  in  the  future  of  railroad  proper- 
ties and  showed  that  the  owners  were  not  inclined 
to  part  with  their  holdings  at  figures  anywhere  near 
the  existing  level  of  quotations,  even  though  that 
level  had  been  substantially  raised.  It  thus  hap- 
pened that  through  steady  accretion  from  day  to 
day  gains  of  very  substantial  proportions  in  the 
aggregate  were  established  in  the  railroad  list  and 
that  many  of  the  railroad  shares  recorded  the  high- 
est figures  of  the  year,  in  sharp  contrast  with  the 
course  of  the  industrial  stocks,  which  in  so  many 
cases,  as  already  noted,  had  recorded  the  lowest 
figures  of  the  year.  The  low-priced  railroad  shares 
— especially  those  of  reorganized  properties,  like 
the  St.  Louis- San  Francisco — commanded  the  great- 
est favor,  but  the  rise  was  not  confined  to  these  and 
the  standard  dividend-paying  stocks  did  not  fail  to 
share  in  the  upward  movement.  In  illustration  ref- 
erence may  be  made  to  Union  Pacific  common, 
which  moved  up  from  114  Aug.  9  to  124  Aug.  31. 
Among  the  shares  which  advanced  to  the  highest 
figures  of  the  year  may  be  mentioned  Baltimore  & 
Ohio  common  and  preferred,  St.  Louis- San  Fran- 
cisco common  and  preferred,  Chesapeake  &  Ohio, 
Delaware  Lackawanna  &  Western,  Kansas  City 
Southern  common,  Nickel  Plate  common  and  St. 
Louis  Southwestern  common  and  preferred.  At  the 
same  time  the  industrial  list  displayed  considerable 
rallying  power.  Accordingly  the  tone  at  the  close 
was  quite  good,  and  decidedly  more  assuring  than 
anyone  could  have  deemed  possible  when  the  month 
opened. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 

Month  0/ August—         1920.                    1919.  1918.  1917. 

Stock  sales — 

Number  of  shares           13,728.598           24,432,647  6.887,589  11,636.853 

Par  value. .$1,172,753,800  32.165.107,475  5651,885.275  $1,109,321,950 

Bond  sales  (par  value) — 

RR.&mlsc.bomls.         .S61,889..500         S33.285.500  S19. 197,500  S24, 184,500 

U.  S.  Govt,  bonds         138,685.800        206.899.500  118.449.500  25,268.500 
State,  municipal  & 

foreign  bonds. .           14.010.500           12,232,500  26,051,000  19,126,000 


1 


mouth  call  funds  were  in  more  plentiful  supply,  be- 
ing quoted  as  low  as  6%  on  no  less  than  eight  days 
during  the  first  two  weeks.     This  proved  merely  a 
temporary  phase,  however.    Later  in  the  month  the 
market  for  money  on  call  stiffened  and  on  Aug.  27 
a  flurry  occurred  which  carried  the  rate  up  to  10%. 
The  quotation  on  Aug.  30  also  touched  10%,  while 
9%  was  the  high  figure  on  Aug.  31.    Taking  the  re- 
newal rate  as  the  best  indicator  of  the  course  of  the  f 
call  loan  market,  since  this  is  the  rate  at  which  the 
bulk  of  the  business  is  done,  we  find  that  the  quota- 
tion was  8%  on  Aug.  2  and  3 ;  7%  from  Aug.  4  to  26, 
inclusive,  and  8%  on  Aug.  27,  30  and  31.    The  fore-    ^ 
going  rates  are  for  loans  on  ordinary  mixed  collat- 
eral and  on  exclusively  industrial  collateral  alike. 
The  time  money  market  was  devoid  of  any  new  fea- 
tures and  the  supply  was  as  scarce  as  before.    Rates 
during  the  first  week  of  the  month  were  nominally 
at  8i/^@8%%  for  all  maturities;  during  the  suc- 
ceeding week,  however,  the  rate  was  marked  up  to 
8%%.    These  rates  were  for  loans  on  mixed  collat- 
eral.   On  all-industrial  collateral  the  rate  was  9@ 
91/^%  throughout  the  month.     Quotations  for  mer- 
cantile paper  were  unchanged  at  8%  for  60  and  90- 
day  endorsed  bills  receivable  and  6  months  names 
of  choice  character,  while  8^4%  was  the  rate  for 
names  not  so  well  known. 

RATES  FOR  MONEY  AT  NEW  YORK,  WEEKLY. 

Week  ending —  Aug.  6.  Aug.  13.  Aug.20.  Aug.27. 

Call  Loans  at  Stock  Exchange — 

Range  for  week  (mixed  collateral) 6-8 

Week's  average  (mixed  collateral) 7M 

Range  for  week  (all-lndustrlal  collateral) 6-8 

Week's  average  (all  Industrial  collateral) 7H 

Time  Loans  (Mixed  CollateraT) — 

Sixty  days - -SH-8'A 

Ninety  days 8H-85i 

Four  months. 8H-8Ji 

Five  months 8H-8Ji 

Six  months .- SH-S'A 

Time  Loans  (.All  Industrial  Collateral) — 

Sixty  days 9-9H 

Ninety  days. 9-9H 

Four  months 9-9}^ 

Five  months 9-9}^ 

Six  months 9-9M 

Commercial  Paper — 

Double  names — Choice  60  to  90  days 

Single    names — Prime  4  to  6  montlis 

— Good  4  to  6  months 


8 
8 
8M 


6-7 

7-9 

7-10 

7 

7 

ry* 

6-7 

7-9 

7-10 

7 

7 

7H 

85i 

S'A 

SH 

SH 

S'A 

S'A 

8M 

8H 

SH 

S'A 

S'A 

SH 

8'A 

S'A 

S'A 

9-9  H 

9-9  H 

9-9  M 

9-9  H 

9-9  M 

9-9  H 

9-9  >^ 

9-9  H 

9-9  H 

9-9  H 

9-9  H 

9-9  H 

9-9  H 

9-9  H 

9-9  H 

8 

8 

8 

8 

8 

8 

8M 

8M 

8K 

Total  bond  sales.       8214,585,800       $252,417,500      $163,698,000         $68,579,000 

Jan.  1  to  A.ug.  31 — 
Stock  sales — 

Number  of  shares        151,468,486        200.268.975  89.106.917        126.853.605 

Par  value $13,357.274.475$18,285.576.565  $8.317.425.565511.651.399,255 

Bond  sales(par  value) — 

RR.&  misc.bonds      $401,014,000       $3.54.750.500      $181,252,000      $358,772,000 

U.  S.  Govt,  bonds     1.887.047.600     1.571.377.700        697.756.000  53.849.250 

State. municipal  & 

foreign  bonds..         184.148.300        205.591.500         145.624,000        228.172.500 


Total  bond  sales-   $2.472.209,900S$2. 131.719.700  $1,024,632,000      $640,793,750 

In  the  local  money  market  the  tension  previously 
existing  continued.     During  the  early  part  of  the 


In  the  foreign  exchange  market,  the  feature  was 
a  further  decline  in  the  rates  on  nearly  all  the  Eu- 
ropean centres,  as  well  as  on  South  America  and 
also  on  some  other  parts  of  the  world.  Uncertain- 
ties regarding  the  Russo-Polish  situation  undoubt- 
edly played  a  large  part  in  the  further  break  in 
rates,  since  international  bankers  were  not  inclined 
to  buy  bills  on  any  extended  scale  so  long  as  there 
was  even  a  remote  possibility  of  another  general 
European  war,  this  time  with  Russia  on  the  one 
side  and  the  other  large  Powers  on  the  opposite  side, 
in  defense  of  the  newly  set  up  Republic  of  Poland. 
Later,  when  the  Russo-Polish  situation  completely 
changed,  through  the  hurling  back  of  the  Russian 
hordes  by  the  Polish  army,  the  pressing  on  the  mar- 
ket of  huge  supplies  of  grain,  of  cotton  and  other 
commercial  bUls,  coming  at  a  time  while  buying  was 
still  of  a  very  hesitant  character,  served  to  prevent 
that  recovery  in  rates  which  might  otherwise  have 
occurred.  As  far  as  sterling  rates  on  London  are 
concerned,  the  declines  at  the  beginning  of  the 
month  (following  the  great  break  which  occurred  in 
July)  were  of  sensational  proportions.  From  3  721/4 
August  2,  sight  bills  on  London  August  4  got  down 
to  3  551/2 — being  a  new  low  level  on  the  current 
downward  swing  and  the  lowest  figure  reached 
since  March  4.  The  drop  was  due  to  the  persistent 
pressure  of  a  huge  volume  of  bills  of  aU  descriptions 
coincident  with  a  complete  absence  of  buying.  Quo- 
tations at  times  showed  wide  divergence  between 
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different  dealers,  one  banker  reporting  a  spread  of 
as  mucli  as  7  cents  in  the  rates  quoted  simultaneous- 
ly by  three  different  institutions. 

As  advices  from  the  Polish  frontier  assumed  a 
less  gloomy  aspect,  rates  for  sterling  bills  enjoyed 
sharp  recovery.  But  the  latter  part  of  the  month 
new  low  levels  were  recorded,  the  quotation  August 
24  getting  down  to  3  SS^^.  Offerings  of  commercial 
bills  continued  heavy  and  there  appeared  to  be  an 
utter  lack  of  buying  power,  practically  no  bids  be- 
ing reported  except  at  extreme  concessions — a  cir- 
cumstance which  at  times  induced  conditions  closely 
bordering  upon  demoralization.  Only  slight  recov- 
ery from  the  extreme  low  figures  of  the  month  oc- 
curred, the  quotations  August  31  for  sight  bills  be- 
ing 3  54% @3  561/4.  Competent  market  observers 
expressed  the  opinion  that  the  evident  reluctance  of 
bankers  to  support  the  market  could  be  traced  to 
uncertainty  over  European  affairs.  It  is  contended 
that,  although  the  situation  on  the  Polish  frontier 
has  greatly  improved,  there  is  still  much  at  issue 
and  the  more  conservatively  inclined  bankers  show 
no  disposition  to  make  extensive  new  commitments 
until  an  actual  settlement  has  been  reached  and 
something  approximating  peace  restored. 

Rates  on  the  continental  centres,  and  particularly 
on  Paris  and  Rome,  were. weak  for  much  the  same 
reason.  In  addition  in  the  case  of  the  French  franc, 
there  was  a  further  unsettling  influence,  growing 
out  of  uncertainty  witli  reference  to  France's  action 


in  providing  for  its  half  of  the  maturing  Anglo- 
French  loan  of  1500,000,000.  Advices  from  Paris 
early  in  the  month  stated  that  M.  Casenave,  Direc- 
tor-General of  the  French  Services  in  the  United 
States,  had  authorized  the  statement  that  the  French 
Government  was  "prepared  to  meet  in  full  her  share 
of  the  1500,000,000  Anglo-French  loan  due  to  the 
United  States  in  October."  It  was  also  learned, 
however,  on  August  9,  that  M.  Parmentier,  Official 
Envoy  of  the  Minister  of  Finance  of  France,  had  left 
Holland  the  previous  Saturday  and  was  coming  to 
the  United  States  for  the  purpose  of  conferring  with 
J.  P.  Morgan  &  Co.  with  reference  to  the  payment  of 
the  loan.  It  appeared  that  France,  while  prepared 
as  announced  to  take  care  of  her  portion  of  the 
loan,  had  sent  M.  Parmentier  on  a  visit  to  this  coun- 
try with  a  view  to  seeing  if  it  was  feasible  to  nego- 
tiate a  new  loan  to  cover  a  part  at  least  of  the  $250,- 
000,000  which  she  has  to  provide  for  on  October  15. 
In  the  meantime,  consignments  of  gold  arrived  in 
this  country,  supposed  to  be  in  connection  with 
France's  settlement  of  the  loan.  The  amount  of  gold 
actually  received  here  during  the  month  was  some- 
what over  $10,000,000  and  it  was  intimated  in  cer- 
tain quarters  that  the  total  to  be  sent  here  by  France 
might  ultimately  reach  $50,000,000. 

Rates  on  the  leading  Continental  centres  were 
without  a  single  excejition  lower  at  the  close  of  the 
month  than  at  the  beginning.  The  slump,  for  the 
reasons  enumerated  above,  affected  particularly 
French  francs  and  Italian  lire.    In  the  case  of  the 


RATES   OF   EXCHANGE    ON   LEADING  CONTINENTAL  CENTRES. 


Aug 


I. 

2. 

3. 

4. 

5  - 

6- 

7- 

8- 

9. 

10- 

11- 

12- 

13- 

14. 

15- 

16- 

17- 

18- 

19. 

20. 

21. 

22. 

23. 

24. 

25. 

26. 

27. 

28. 

29. 

30. 

31. 


Paris 

Francs 


Bankers' 
Checks  Cables 


l$.17al3.09 

13.72al3.22 

14.17al3.8iJ 

13. 92313. 70 

13.85al3.3 

13.80al3.62 

SQN 
14. 12013.90 
13.97al3.77 
13.77al3.67 
13.98al3.65 
13. 84313.72 
13.82al3.74 

SUN 
15.74al3.63 
13. 71313.67 
14  07013.75 

14. 18314. oa 

14.17314,02 
14.14al4.09 

su^f 

14.40314. 17 
14. 72314. 47 
14.70nl4.02 
14. 27314. 05 
14.33114.22 
14.34al4.32 
SUN 
14.54114.37 
14.54314  3? 


D4.Y 

13.15313. 

13.70313. 

14.15313. 

13.93al3. 

13.83313. 

13.78313. 

DAY 

14 .08313. 

13.95313. 

13.75a 13. 

13.94313. 

13.82313. 

13,80313. 

D\.Y 

I3,72al3, 

13.68313. 

14,05313. 

14,16313 

14.15al4 

14.12314 

D\Y 

14,38al4 

14,70al4 

14.68al4 

14,25314 

14,31314 

14,32al4 

DVY 

14,52314 

14  52al4 


Commercial 
Slant  60  Days 


SUN 
13,21al3.13 
13.71al3,26 
14,21al3,64 
13,96al3,74 
13,89al3,41 
13,84313,66 

SUN 
14.16313,94 
14,01al3,81 
13,81ffl3,71 
14.00313,67 
13.883l3.76 
13.86al3,78 

SUN 
13.78313,67 
13,75313,71 
I4,llal3,79 
14,22al4,04 
14,2l3l4,0G 
14,18314,13 

SUN 
14.44^14,21 
14,76314,51 
14,74al4,06 
14,31314,09 
14,3/314,26 
14,38314.36 

SUN 
14.58314,41 
14.58714,36 


DAY 

13,28313 

13,83313 

14,27ffl3 

14,02313 

13,95313 

13,90al3 

DAY 

14,23314, 

14,08al3 

13,87al3 

14,06al3 

13,95313 

13.92313 

D.AY 

13.84al3 

13,81al3 

14,17al3 

14.29314 

14.28al4 

14,2.5314, 

DAY 

14,5l3l4 

14,83314 

14,81al4 

14,38al4 

14,44al4 

14,45al4 

D\Y 

14,65314 

14  65314 


Swiss 

Francs 


Bankers' 
Sight         Cables 


73  6 
706 
85  6 
11|6 
13" 
20 

28 
58 
13 
16 
33 
43 


SUN 
,89a5,88 
,94a5,92 
,0736,01 
.04a6.02 
,04ri5,97 
,9735,92 

SUN 
.04a6.00 
.0436.03 
.0335.97 
,02a5,99 
0la5,99 
.02a5,98 

SUN 
0136,00 
0236,00 
.0336,02 
.09a6.06 
.0.5a6.03 
.0436,02 

SUN 
.0536,02 
,0836.06 
lla6.07 
.0936.06 
.08a6,06 
.08a6,06 

SUN 
.10o6,08 
,1036,08 


DAY 

5.8735.86 

5.92a5.90 

6,0535,99 

6.02a6.00 

0,0230,95 

5,9535,90 

DAY 

6.02a5.9.''. 

6.02a6,01 

6.0185,95 

6.0035,97 

5.99a5.97 

6.02O5.96 

DAY 

5.9935,98 

6,0135.98 

6,01a6,00 

6,07a6,04 

6,03a6.01 

6,0236,00 

DAY 

6,0336,00 

0,06a6,04 

6,09a6,05 

6,07a6,04 

6,06a6.04 

6,0036,04 

DAY 

6,08o6,06 

6,0836.06 


Amsterdam 

Guilders 


Bankers' 
Sight 


SUN 
34     334 H 
33     o34 
33     033.15 
33     o33,16 
33'8a33M 
33Jia33}-^ 

SUN 
33H333M 
33'.3a33;.i 
33'»a33f.2 
33, '-8  333}.^ 

33  K 
33Vra333!^ 

SUN 
33  333^8 
33     a33,U5 

33 
325^333 
32  H  332% 
32  H 

SUN 
32Ji332,^ 
315^332 
■ilVsaSlH 
Sl'AaZlH 
32a32'A 
32i.^a32H 

SUN 
3lHas2y» 
31»4a32 


Cables 


DAY 

34Ha34M 
33}.^  034  H 
33^032,29 
33H333Vfa 
33Ma33H 

DAY 

33Mo33H 
33Xsa333^ 
33 H 033 5 g 
33M333H 

33K 
33^sa333€ 
DAY 

33H333%s 
33H333,15 

33%, 

32Ma33%, 

32Ha32H 

32% 

DAY 
32Vaa32^A 
31Jia32H 
31'x^o31% 
31H331H 
32Ha32M 
32ysa32H 

DAY 
32     03234 
3IHa32H 


Antwerp 

Francs 


Bankers' 
Checks 


SUN 
12,37al2.32 
12,92al2.52 
13,27al2.84 
12.92al2,67 
12,85all,42 
12,75al2,72 

SUN 
13,02al2,95 
13,07ol2,82 
12,87012,72 
13,07312,79 
12,92312.77 
12.85al2.80 

SUN 
12.85al2.77 
12,84312,77 
13,12312,82 
13,22313,08 
13.22013, 07 
13,17313,10 

SUN 
13,44al3,17 
13,54013,52 
13,77al3,07 
13,37al3,03 
13,37al3.27 
13,37313,35 

SUN 
13,62013,42 
13  62013  37I 


Cables 


DAY 

12,35ol2 

12.90al2 

13.25312 

12.90al2 

12,83all 

12.73012 

DAY 

13,02312 

13,05312 

12.85312 

13.05al2 

12.90312 

12.83312 

DAY 

12.83012 

12,82312 

13,10312 

13,20313 

13,20al3 

13,15313 

DAY 

13,42313 

13,80al3 

13,75313 

13,35al3 

13,3-5313 

13,35013 

DAY 

13,60313. 

13  6O3I3 


Italian 

Lire 


Bankers' 
Sight 


93  20 
8019 
70:i9 


25  21 
33:21 


40i21 
35^21 


SUN 
,87ol8,70 
.62al9.02 
.22al9,64 
.92319,45 
.64al9,40 
.52al9,42 

SUN 
.22al9,70 
.92019.72 
.82al9,72 
.06319,80 
,00al9.95 
.12a20,02 

SUN 
.34320.09 
,57320,37 
.12320,62 
82a21,05 
67321.42 
42a21.47 

SUN 
77a21.57 
07321,92 
07o21,42 
52a21,37 
42321,35 
47321,42 

SUN 
57a21,47 
62321  35 


Cables 


DAY 

18.85al8, 

19.60al9. 

20,20al9, 

19,90ol9, 

19,62al9, 

19,50ol9. 

DAY 

20,20al9. 

19,90al9. 

19,80319, 

20,06ol9. 

19,98319. 

20,10o20. 

DAY 

20,32a20. 

20.55a20. 

21.10a20. 

21,80o21. 

21.65a21, 

21,40o21, 

DAY 

21.75021, 

22,0.5321, 

22,05321, 

21,S0a21, 

21,40321 

21,4.5a2]. 

DAY 

21.55a21 

21  60321 


Greek 

Drachmas 


Bankers' 
Checks 


SUN 
.15012.20 
,95al2.05 
,70311.90 
,6.5o  11.75 
,6£oll.70 
,80all.85 

SUN 
.65311.70 
.65311.75 
,75311,85 
,60all,70 
.603  11,70 
,60all  65 

SUN 
,6.5all,60 
,35a  1 1.48 
,25311,35 
,00a!  1.30 
.05all.25i 
11.15 

SUN 
,05a 11, 15 
,71alO,75 
.75alO,80 
,65all,05 
.80al0,95 
10,85 

SUN 
.S8al0.95 
SfiTlO  88 


Cables 


DAY 

12.25al2.30 

12.05al2.15 

ll,80al2,00 

11,75011.85 

ll,75all.80 

ll.903ll.95 

DAY 

11. 75311.80 

11,75311.85 

11,8.5311.95 

11.70all.80 

11.70all.80 

ll.70all.75 

DAY 

ll.653ll.70 

11. 45a 11. 58 

ll.35all.45 

11. 10311.40 

ll.15all.35 

11.25 
DAY 

11.15311,25 
10,Sl3lO,85 
10,85al0.90 
10,75311.15 
10.90311,05 

10,95 
DAY 

jlO,9Sall,05 
ho  96al0,98 


Auj. 


1.. 
2.. 
3-- 
4-- 
5.. 
6.. 
7.. 
8-- 
9.. 

10.. 

11.. 

12.. 

13-. 

14.. 

15-. 

16-. 

17.. 

18-. 

19.. 

20-. 

21-. 

22-. 

23-. 

24-. 

25.. 

26.. 

27- 

28- 

29. 

30. 

31. 


Denmark 

Kro'icr 


Bankers' 
Checks  Cables 


SUN 
15,65 
15,45al5,50 
15. 10315.15 
15,20al5,22 
15,25al5,3') 
15.45al5,53 

SUN 
15.15315,25 
15,15315,25 
15,20al5,22 
15,00al5,25 
15.00315,05 
15. 10815.22 

SUN 
15, 10015,15 
15,05315,10 
14,80315,0') 
14.70314,75 
14.70al4,75 
14.70 

SUN 
14.40314,61) 
14,15314,40 
13,50al4,10 
14,00014,10 
14,12314,1 
14,10314,15 

SUN 
14,10314,28 
14,30314  3-t 


DAY 

15,75 
15.5.5al5,60 
15,20ol5,25 
15  31.'|15,32 
15,35315,45 
15,55al5,60 
DAY 
15,25315,35 
15.25315,3 
15,30./ 15,3 
15,10315,3') 

15.10 
15,20315,32 
D  VY 
15,20al5,25 
15,1.5315,20 
14,90315.10 
14,81)3  14,85 
14,80314,85 

14,80 
DAY 
14.50314,70 
14, 2  53 14. 50 
13,60314 
14,10314,2') 
I4,l.';3l4,22 
14,20314.25 
D  \Y 

14,20714,38 
14  40-1I4  48 


Sweden 

Kroner 


Bankers' 
Checks  Cables 


SUN 
05321,15 
6.5820,70 
40320,45 
45820,50 
55320,60 
20.65 

SUN 
50320,55 
55320,60 
65a20.75 
60a20,75 
50320,60 
,0.5320.67 

SUN 
60320,65 
,60320,65 
,4.5320,60 
,30320,45 
,3«20,40 
20.50 

HUN 
,40a20,45 
,20320,25 
,05320,10 
20320,25 
,25320,28 
,20320,25 

SUN 
,15320,25 
103'!1  20 


DAY 

21,15 

20,75a2O,S0 
20,50a20,55 
20,55320,60 
20,65320,70 

20,75 
DAY 

20,60320,65 
20,6.5o20,70 
20,75320,85 
20,70320,85 
20,60320,70 
20,75320,77 
DAY 

20.70320.75 
20,70320,75 
20,5.5320,70 
20,40320,55 
20,45320,50 

20.60 
DAY 
20,.50a20,55 
20,30320  35 
20,15320,20 
20,30320,35 
20,35320,38 
20,30a20.35 
D-iY 
20,25320,35 


Norway 

Kroner 


Bankers' 
Checks  Cables 


SUN 
15,70 
15,45315,50 
15,20315,25 
15,2.5315,26 
15,30315,40 
15,50815,55 

SUN 
I5,22al5,30 
15,25815,30 
15,20al5,22 
15,00al5,25 
15,00815,05 
I5,10al5.22 

SUN 
15.20al5.25 

15,15 

14,85315,00 

14.70al4,80 

24,70314,75 

14,75 

SUN 
14,50al4,60 
14,15314,40 
13,90814,10 
14,01)314,15 
14,05314,12 
14,10314,15 

SUN 
14,10al4,25 
1  \  -tTTl  i  i\ 


DAY 

15.80 
15.5.5315,60 
15,30315,35 
15,3.5315.36 
15,40315,50 
15,00315,65 
DAY 

15,32315,40 
15,35315,40 
15,30315,32 
15,00315.25 
15,10315,15 
15,20315,32 
DAY 
15,30315,35 

15,25 
14,95315.10 
14,80314,90 
14.803l4.85 

14.85 
DAY 
14.60al4,70 
14,25al4,50 
14,00814,20 
14,10314,25 
14,1.5814.22 
14,20314,25 
DAY 
14,20114.35 
1  »  ,40  '  1 4  4 


Berlin 

Reichsmarks 


Bankers' 
Checks  Cables 


SUN 
2.2632,32 
2,1032,23 
2.04a2,15 
2.1432,19 
2,1432,18 
2.15a2.16 

SUN 
2.0732.14 
2.11a2.13 
2,12a2,15 
2,1132,18 
2,12a2.14 
2,1382,14 

SUN 
2,14a2,16 
2,1132,14 
2,04o2,0S 
1,9432,02 
1.9431,99 
1.9231,97 

SUN 
1,8931,90 
1,9031,93 
1,9532,04 
2,0332  12 
2,00o2,03 
2.0032,02 

SUN 
1.9982.01 
•>  01 71  o-? 


DAY 

2.2832,34 
2,1232,25 
2,0682,17 
2,1632,21 
2.1632,20 
2.17a2.18 

DAY 
2.0932.16 
2,1332,15 
2,1432,17 
2,1332,14 
2,14a2.16 
2,1582,16 

DAY 
2,1532,17 
2,1082,15 
2,0032,10 
l,96a2,04 
1,9632,01 
1,9431.99 

DAY 
1.9l8l,92 
1,9231,95 
1,9732,06 
2,0.532,14 
2,02a2,05 
2.')'2a2,04 

DAY 
2.01a2.03 


Vienna 

Kronen 


Bankers' 
Checks  Cables 


SUN 
.55a, 56 
.50a.55 
.47a.54 
.510.53 
,523,54 
.510,52 

SUN 
.500.52 
.52a.53 
.523.53 
.52a. 53 
,523.53 
.523.53 

SUN 
.513.52 
.49a. 50 
.483.49 
.46a, 4S 
.450.47 
.46 

SUN 
.443,46 
.438,45 

,44 

.450.46 

.443,45 

.44 

SUN 
.433,46 
.4 --I  i*; 


DAY 

.563.57 
.51a, 56 
.483.55 
.52a. 54 
.533.55 
.52a, 53 
DAY 
,520,53 
.533.54 
.533,54 
.533,54 
,53a.  54 
,52a,  54 
DAY 
,52a.53 

51 
,493,50 
.473,49 
,473,48 

.47 
DAY 
.450,47 
,443,45 

,45 
.463,47 
.453,46 

.45 
DAY 
.443.47 


Russian 

Rubles 


Exch.  Bankers' 
Sight   Cables 


NO 
QUOTA- 
TIONS 


Spanish 

Pesetas 


Bankers' 
Checks  Cables 


SUN 
15.28015,32 
15.13315,18 
14.83al4,85 
14,88314,90 
14,90al5,25 
15,25al5,2S 

SUN 
15,00al5,0S 
15.00015,05 
15.20al5,23 
15,llal5,27 
15,10315.13 
15.14 

SUN 
15,07al5,16 
15,10ol5,15 

15,10 

15,03315,08 

15, 05315,07 

15.13 

SUN 
15,0.5al5,13 
14,93314  98 
14,92al5,03 
14,97315,03 
15,03al5,10 
15,03315,04 

SUN 
14.96315  0 
II  Ml  - 1  -  ■> 


DAY 

15.30ol5.34 

15.15ol5.20 

14,S5ol4.S7 

14.90al4.92 

14,93315,27 

15,27al5.30 

D.\Y 

15,02ol5.10 

15,02ol5.07 

15,22al5,25 

15,13al5.29 

15  12al5.15 

15,16 
DAY 

15,09al5.18 
15.12al5.17 

15.12 
15.05ol5.10 
15  07015.09 

15.15 
DAY 

15.07015,15 
14,95315.00 
14,953)5,05 
14,90315,05 
15,05al5,10 
15,0.5315,06 

n\Y 

14  98al5.07 

1  I  '>i  .1  >;  OS 
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former  the  rate  for  checks  on  Aug.  2  was  13  17@ 
13  09  francs  to  the  dollar ;  a  steady  decline  carried 
the  figure  down  to  14  72@14  47  on  August  24 ;  the 
close  Aug.  31  was  slightly  better  at  14  54@14  32. 
Italian  lire  for  sight  bills  broke  more  sharply  than 
did  French  exchange,  falling  from  18  70  lire  to  the 
dollar  on  Aug.  2  to  22  07@21  92  on  Aug.  24,  from 
which  a  slight  improvement  to  21  62@21  35  on  Aug. 
31  occurred.  Even  Swiss  francs  were  not  immune 
from  the  general  decline,  although  they  suffered  to 
a  lesser  degree.  The  rate  for  sight  bills  on  Aug.  2 
was  5.88  francs  to  the  dollar,  while  on  Aug.  31,  6.10 
francs  were  required  to  make  one  dollar.  The  value 
of  the  German  mark  in  our  money  was  2.32  cents 
on  Aug.  2,  but  on  Aug.  23  the  figure  broke  through 
2  cents  to  a  low  of  1.89  cents  for  the  month;  by 
Aug.  31  a  recovery  had  carried  the  rate  up  to  2.03 
cents  again.  The  Austrian  crown  from  00.56c.  on 
Aug.  2  fell  to  00.43c.  on  Aug.  24.  The  rate  on  Aug. 
31  was  00.45@00.46c. 

Rates  on  the  centres  of  former  neutral  countries 
proved  no  exceptions  in  the  matter  of  losses  during 
the  month.  The  Amsterdam  guilder,  after  being 
quoted  at  34@34y8C.  on  Aug.  2,  broke  to  313/8@ 
31%c.  on  Aug.  25  and  closed  at  31%@32c.  on  Aug. 
31 .  Declines  also  occurred  in  the  rates  on  the  Scan- 
dinavian countries.  The  Danish  crown  sold  at 
15.65c.  on  Aug.  2,  but  on  Aug.  31  was  quoted  at  only 
14.30@14.38c. ;  the  Swedish  crown  dropped  from 
21.15c.  on  Aug.  2  to  20.10@20.20c.  on  Aug.  31.  The 
Norwegian  crown  brought  15.70c.  on  Aug.  2,  but  had 
dropped  to  14.30@14.35c.  by  Aug.  31.  The  Spanish 
peseta  was  quoted  at  15.28@15.32c.  on  Aug.  2,  while 
on  Aug.  31  the  rate  was  down  to  14.94@15.01c.  In 
the  case  of  Greek  drachmas,  which  we  now  quote  in 
cents  per  U.  S.  money,  a  decline  from  12.15@12.20c. 


on  Aug.  2  to  10.86( 
tered. 


^10.88c.  on  Aug.  31  was  regis- 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES 


August 


1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
11 
12. 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 


Canada 

Dollars 


Checks 

11J4%  discount 
11  H%  discount 
11  M%  discount 
11J^%  discount 
11K%  discount 
11  H%  discount 

11M%  discount 
ll?i%  discount 

11  H%  discount 
nH%  discount 

12  H%  discount 
12  M%  discount 

12M%  discount 
12K%  discount 
12  H%  discount 
12  K%  discount 
12  M%  discount 
ll%%  discount 

12J^%  discount 
12M  %  discount 
11  H%  discount 
nH%  discount 
11M%  discount 
11%  discount 

105i%  discount 
10M%  discount 


Czecho- 
slovakia 

Kronen 


Checks 

1.97@2.01 
1.90@1.95 
1.88@1.88 
1.85@1.88 
1.84@1.86 
1.82®  1.85 

1.84®1.86 
1.83  ©1.86 
1.83  ©1.85 
1.80©  1.84 
1.78  ©1.82 
1.76@1.80 

1.78©1.82 
1.75®1.78 
1.72©  1.77 
1.68©  1.73 
1.70  ©1.73 
1.65 

1.60 
1.59©1.62 
1.61@1.65 
1.69©  1.70 
1.67©  1.70 
1.67®  1  69 

1.69 
1.68©  1.69 


Bucharest 

Leu 


Checks 

2. 54  ©2. 60 
2.49©2.52 
2.27@2.34 
2.25@2.31 
2.22@2.25 
2.25©2.28 

2.21@2.25 
2.17©2.18 
2.18@2.22 
2.18©2.21 
2.18©2.22 
2.18@2.21 

2.18®2.22 
2.10@2.15 
2.07@2.15 
2.23@2.40 
2.40@2.44 
2.40 

2.40 
2.28®2.35 
2.33@2.40 
2.33®235 
2.33©2.38 

2.33 

2.32©2  36 
2.21©2.30 


Polish 

Kronen 


Checks 

50©51 
50 

t50 

t48 

t49 
49@50 

49 
49 

49®  50 
50 
48 
48 

47 
47 


47 


47 
42@47 
48 
47 
46 
46 

49 
49 


Finnish 

Markka 


Checks 

SUN 
3.72@3.75 
3. 68®  3. 72 
3.70®3.75 
3.40@3.S0 
3.47@3.50 
3.48@3.50 

SUN 
3.46@3.50 
3.46@3.S0 
3.25©3.30 
3.20©3.25 
3.10@3.15 
3.14®3.16 

SUN 
3.21@3.25 
3.15©3.20 
3.00®3.10 
2.98®3.00 
3.00@3.02 

3.00 

SUN 
3.00®3.15 

3.00 

3.00 
3. 00  ©3. 05 

3.00 

3.00 

SUN 
3.05@3.35 
3.45©3.50 


Argentine 

Peso 


Checks 

DAY 

39.10 
39.20 
39.00 
38.26 
37.93 
37.93 

DAY 

36.36 
37.75 
37.99 
38.06 
38.33 
38.33 

DAY 

39.00 
38.25 
38.25 
38.25 
38.25 
38.25 

DAY 

37.62H 
37.16H 
37.17M 
36.90M 
36.92 M 
36.92H 

DAY 

37.62^ 
37 .37  H 


Cables 

39.20@39.30 

39.40 

39.25 

38.50 
38.12@38.I3 
38.12®38.13 

36.56 
37.95 
38.19 
38.26 
38.58 
38.58 

39.20 

38.37H 

38.37M 

38.37  M 

38.37H 

38.37j!i 

37.75 
37.29 
37.30 
37.03 
37.05 
37.05 

37.75 
37.50 


Brazil 

Mllreis 


Checks 

21.50 
21.55 
21.75 
21.75 
21.00 
21.00 

20.75 
21.10 
21.10 
21.10 
20.90 
20.90 

20.90 
20.40 
19.00 
20.60 
20.50 
20.50 

19.75@20.75 
19.65@20.15 
17.60@18.65 
18.90@19.15 
18.40@19.1S 
18.40®19.15 


Cables 

21.65 
21.70 
21.85 
21.85 
21.15 
21.15 

20.90 
21.20 
21.20 
21.20 
21.00 
21.00 

21.00 
20.50 
19.10 
20.60 
20.60 
20.60 

19.85@20.85 
19.75@20.25 
17.70®  18.75 
19.00@19.25 
18.50@19.25 
18.50@19.25 


19.15®19.65    19.25@19.75 
19.15©  19.65    19.25®  19.75 


*Chile 

Peso 


20 
18^ 
18H 
18  H 
185i 

18  Ji 

18Ji 

19 

19 

19 

19H 

19)4 

19H 

19  H 
22  H 
22  H 
22  H 

22  H 

19H 

19« 

20 

20 

20 

20 

18.31 

23  3-16 


August 

X  Peru 

Libra 

y  Portugal 

Escudo 

Hong  Kong 

7'ael 

Shanghia 

Tael 

Yokohama 

Yen 

Manila 

Peso 

Singapore 

lioUars 

z  Bombay 

Rupees 

Java 

Guilders 

1 

$5.02 
SS.Ol 
$5.01 
S5.03 
$5.02 
$5.02 

$5.02 
$5.02 
$5.02 
$5.02 
$5.02 
$5.02 

$5.01 
$5.01 
$5.03 
$5.02 
$5.02 
$5.02 

$5.02 
$5.02 
$5.02 
$5.02 
$5.00 
$5.00 

$5.00 
S5.00 

20.15 
19.34 
19.34 
19.28 
19.28 
19.28 

19.16 
19.23 
19.23 
19.00 
17.18 
17.18 

17.54 
17.54 
18.15 
18.10 
18.10 
18.10 

18.50©18.75 
18.50©  18.75 
J  8. on  ©18. 70 
18.32©  19.25 
18.22©]9.25 
18.22®  19.25 

19.0n©19.30 
17.76©  IS. .50 

Checks 

'/7     ©78 

76H©76?< 
76H©765i 
77     ©78 
78H@79 
78M@79 

77  ©80 

77K©77?i 
77H©78M 
77M®78H 
77M©78}^ 
77M©78H 

78  ©79 
793^  ©80 
81      ©81!^ 

81  ©81 H 

82  ©82M 
82      ©82M 

80     ©82 
80     ©82 
78H©81}^ 
795i©82 

79  ©81J4 
79     @81K 

79     @81H 
77K©79 

Checks 

108     ©109 
106     ©107 

106  ©107 

107  ©108 

108  M  ©109 

108  M  ©109 

109  ©110 

109  ©no 

110  ©111 
110     ©111 

no    ©in 
no    ©111 

iioK©ini4 

noH©iiOM 

niM®ii2 

inM®n2 

ii3H®n4 

n3M@114 
114      ©115 

no    ©111 
no    ©in 
no    ©112 
no    ©112 
no    ©112 

no    ©112 

105M©109i4 

Checks 
SUNDAY 
51H@51H 
51M@52 
51K®52 
51H©S2 
51M®52 
61K@52 
SUNDAY 
51H®52 
52     ©52M 
£IM©51H 
51M©51J^ 
S1M©51H 
51M©51}4 
SUNDAY 

5n^©5m 

51K@51»i 

51M®5m 
51M@51« 
51H©51M 

SUNDAY 
51>^©515i 
51i^©51K 
51J<©51K 
51M'©5n^ 
51K©51»4- 
51J^©51K 

SUNDAY 
51H©51« 
51K©52 

Checks 

47M@48 
47H®48 

47J4@48 
47M®48 
47M@48 
47K®48 

47M©48 

48     @48K 

46H©47J^ 

46H©47H 

46K©465f 

46H@46Ji 

46M©46« 
46K©465< 
46  H  ©465^ 
46J^©465i 
46M©46;i 
46M©46?i 

46H@46K 

46!.<;©46;i 

46M©46?i 

46!^©46K 

465^  ©47 

46M@47 

46?<©47 
46M©48 

Checks 

47M@47H 
46     ©47 
46     ©47 
46     @47 
47M@47K 
47M@47H 

47K@47H 
44     ©46 

46  ®47 

47  ©47M 
47      ®47>i 
47      @47M 

47      ©47M 
47      ©47)i 
47      ©47}i 
47      @47J< 
47      ©47}^ 
47     @47M 

47     @47}i 

43H@44 

43H@44 

43^©44 

43H@44 

43M@44 

43H@44 
43     ©44 

Checks 

37M@37M 
37i.i@37H 
37M@37M 
3714®  37  H 
37}i@37« 
37M@37K 

37Ji©37H 
37K®37M 
36M®365i 
36H@365< 
.36>f©36H 
36}i®36M 

36}^@36>^ 
36H®365i 
36M@365i 
36H®36?i 
36H®36;<^ 
36H©36;4 

36K@36»4 

34H©35 

34  H®  3? 

34J^@35 

34K@35 

34H®35 

34^©35 
34^©36 

Chfrku 

2 

37H@37« 

3 

37K©37K 

4 

37H@37Ji 

5 

36.^@36H 

6 

36"4@36H 

7 - 

36}f@36H 

8  - 

9 

36!.i©36H 

10 

36k' Co  36  H 

11 

36k©  36  H 

12 

36k©36H 

13 

36k©  36  H 

14 

36k@36H 

15 

16 

36H©365i 

17 

36H©36Jf 

18 

36ii©36Ji 

19 

20 

36H©36«- 
36H©36?i 

21 

36H©36« 

22 

23  ..^ 

24 :.". 

36H@36K 
34k  ©34  H 

2.T 

34k  ©34  H 

26 

34k  ©  34  ^ 

27 

34k®34H 

28 

29 

34k©  34  H 

30 

34lf  ©34K 

31  ... 

34'<;©36k 

t  Nominal.     *  Cents  of  U.  S.  money  per  Chilean  peso,     x  American  money  per  Peruvian  pound, 
on  Calcutta  rule  at  practically  the  same  level  as  checks  on  Bombay. 


y  Value  of  one  escudo  in  U.  S.  currency,     z  Quotations  for   checks 


New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  oomplete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  7ear  to  date.  They  need  no  extended  Introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  In  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  In  the  column  headed  "Interest  Period"  Indicate  In  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  In  1909,  all  quotations  for  Interest-paving 
bonds  are  at  a  price  to  which  accrued  Interest  must  be  added.  The  exceptions  to  the  rule  are  Income  bonds  and  bonda 
on  which  Interest  Is  In  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

}^  For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS— PRICES  AND  SALES  FOR  AUGUST  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


N     Y 


BONDS 

STOCK     EXCHANQE 


U  S  Government  Securities 

First  Liberty  Loan 

Syia  l8t  15-30  year..  1932-'47 
Secoad  Liberty  Loan 

4b  l8t  L  L  COQV 1932-'47 

49  2ad   L  L- ..1927-'42 

Third  Liberty  Loan 

4J48  l8t  L  L  conv...l932-'47 
4>ia  2nd  L  L  conv..l927-'42 

4J48  3rd  L  L... 1928 

Fourth  Liberty  Loan 

4)i8  l3t  LL2nd  conv  1932-'47 

4^3  4th  L  L 1933-'38 

Victory  Liberty  Loan 

4>i8  conv  g  notes...  1922-'23 
3Ji8  conv  g  notes...  1922-' 23 

H  cons  rag.. April  1930 

If  cons  coup April  1930 

41  registered 1925 

4l  coupon 1925 

P»n  Canal  10-30-yr  2s.Aug  1936 

Registered 1936 

Pan  Canal  lO-SO-yr  23  regis  1938 

Panama  Canal  38 1961 

Registered  .  — 1961 

State  and  City  Securities 

New  York  City— 4Ji8 1960 

4J^8  Corporate  stock 1964 

iHa  Corporate  stock 1966 

4V§s  Corporate  stock...  1967 

4J^8  Corporate  stock 1965 

4>i8  Corporate  stock...  1963 

4%  Corporate  stock 1959 

4%  Corporate  stock         '"'" 


Int. 
Per- 
iod. 


J  -D 


J  - 

M- 

J  - 

M- 
M- 

J  - 

A- 

J- 
J- 

Q 
Q 
Q 

i 

Q 


D 
N 

-D 
-N 

-  S 

-D 
-O 

D 
•  D 

-  J 

-  J 

-  F 

-  F 

-  F 
-F 
-N 
-M 
-M 


Sales  in 

August. 

Par  Value 


16617  000 

137,000, 
1,417,000 

2.053,000 
24656  000 
17733  000 

5,000 
41380  000 

22253  000 
11688  000 


Bid.        Ask. 

lOO.OOSale 

93.20Sale 
91.80Sale 

93.40Sale 
92.40Sale 
94.98Sale 

101.00  

92.30Sale 

98.90Sale 
99.06Sale 


2,000 
11.000 


M-  S 
M-  S 

A-O 

J  -  J 

J  -D 

M-  S 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M-  8 

M 

M 

J 


24,000 


,,„ r 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New4H9 1957 

4H%  Corporate  stock  ..1957 
3>^%  Corporate  stock  ..1954 

Hew  York  State— 48 1961 

Highway  Impt  4>48 1963 

Highway  Impt  4^8 1965 

Canal  Improvement  48..  1961 
Canal  Improvement  48..  1962  J 
Canal  Improvement  4s..  1960  J 
Canal  Improve't  4J^9 — 1964  J 
Canal  Improve't  4^9.  .1965  J 
Foreign  Qov't  Securities 

Anglo-French  5-year  58 A-O 

Argentine — Internal  Ss  of  1909  M  -  8 
Belgium — 25-yrext9f  7 i49g-'45  J  -D 

1-year  6%  notes ..1921  J  -  J 

5-year  6%  notes 1925  J  -  .1 

Bordeaux (Cltyof)  15-yr  6s.  1934  M-  N 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  5s-195l  J  -D 

Copenhagen  25-yr  s  f  5  Hs- 19^*  J  -  J 

aep  of  Cuba  58  ext  debt  ...1904M-  8 

8s  ext  debt  ser  A  of  19 14 .  1949  F  -  A 

4^8  external  loan. 1949  F  -  A 

Oomlolon  of  Canada  g  58..1921  A-O 

Do  do 1926A-0 

Do  do. 1931  A-O 

2-year  gold  notes  5^3.-1921  F  -  A 

10-year6H3 1929  F- A 

Dominican  Republic  s  f  53.1958  F  -  A 
Kingdom  Italy  Ser  A  6Hs-.1915  F- A 
imp  Japanese  Govt— £4  V481925  F  -  A 

2d  series  4^8 1925  J  -  J 

do      German  stamp 

Sterling  loan  48 .1931 

Lyons  (City  of)  15-year  68. 1934 
MarselUesCClty  of)  15-yr  631934 
n  8  of  Mexico  external  gold 

loan  of  1899  sinking  fund  58 

4b  gold  debt  of  1904 1954 

Paris  (City  of)  5-year  68.. .1921 
Prov  of  Alberta  deben  45^8  1924 
Switzerland  (Govt  of)  s  f  8s  '40 

Tokyo  City  loan  of  1912  6s 

United  King  of  Qt  Brit  &  Irel'd 

5-year  notes  5)^3. 1921 

20-year  gold  bond  5^3- -1937 

10-year  conv  SJ^s 1929 

3-year  conv  5!^s..Nov  1922 
Railroad  Bonds 
Alabama  Mid.  See  At  Coast  L 
Albany  &  Susq.  See  Del&Hud 
Alegh  &  West.  See  Buff  RAP 
Am  Dock*  Imp.  See  Cent  of  N  J 
Ann  Arbor  1st  g  43.. July  1995 
Atch  Top  &  S  F— Gen  g  43. 1995 

Registered 1995 

Adjustment  g  43.. -July  1995 

Registered July  1995 

Stamped 1995 

80-year  conv  gold  49 1955 

Conv  49  Issue  of  19 10. --I960 
Ea^t  Okla  Dl v  Ist  g  43 . .  1928 
Rockv  Mt  ■\iv  Nt  4a  \      l^fi.S 


16,000 

11,000 

12.000 

4,000 


5,000 

24,0001 

5,0001 

8,000 


Price  about 
Jan.  2 
1920. 


105  J4  106 
105  }4  106  J< 


PRICES  /AT  AUGUST. 


August  2. 


88^     89H 

ssys ... 


93  Sale 
93  96 
93  97  J^ 
98^  100>4 
99  Sale 
98H  102 
90H  Sale 
91  Sale 
89      


99 
99 


100  J^ 
100 1^ 

82 

98 

107  ?i  109  }i 


99  H 


107 Ji  108 


J  -  J 
M-N 
M-N 

Q-  J 
J  -D 
A-O 
F- A 

J  -  J 
M-  S 

M-N 
F- A 

F-  A 

F- A 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  3 
.T  -  J 


,324,000 

18,000 

,187,000 

1.50,000 

191,000 

61.000 

80,000 

75,000 

79,000 

5,0001 

22,000 

126,000 

62,000 

58,000 

121,000; 

238,000 

372,000; 

38,000 

751,000, 

671,000, 

,363',  565 
65.000, 
49.000 

267,000 

32,000 

501,000 


96  H  Sale 
73      Sale 


Bid. 


Ask. 


91.02Sale 

85.60Sale 
84.50Sale 

85.80Sale 
84.64Sale 
88.70Sale 

96.00 

85.10Sale 

95.74Sale 

95.70Sale 

100      10154 

100     1015^ 

105  106H 
105  106H 
100       101  >4 


August  31. 


Bid. 


Ask. 


89.92Sale 

84.76  85.00 
84.40Sale 

85.14Sale 
84.48Sale 
87.84Sale 

96.00 

84.88Sale 

95.42Sale 
95.54Sale 

100     10134 


100 
105 
105 
100 


100       10134  100 


85 

85 

85K 

91 

91 

91 

81 

81 

8134 


915^ 
91^ 
7134 


83 
87 


8634 
863^ 
90 
92 
92 
92 
82  3i 
90 
88 
82 
92 
Sale 
72  J^ 


99  Vs  102 


9234  Sale 
a49      Sale 


,079,000 
9.000 

910,000 
,350,000 
,011,000 
.045,000 


22,000 
904,000 


91 

85^ 

76 

9734 

92 

92 


91^ 

86 
Sale 
Sale 
Sale 
Sale 


87 


a81 

a7834 
76  3i 

o69j2 
92^ 
92?^ 

a38 


Sale 
7SH 

Sale 

Sale 
925^ 
9254 


9934  Sale 
693^     71 
9sys  Sale 
98         98  34 
92  M  Sale 
84  K  Sale 


10134 
106^ 
10634 
10134 
10134 


Lowest. 


Sale  Prices. 

89. 80 Aug.  30 

84.34Aug.  21 
84.06Augr.  19 

84.50Aug.  16 
84. 04 Aug.  21 
87.50Aug.  27 

96.90Aug.  11 
84.40Aug.  21 

95.30.\ug.  27 
95.14Aug.  10 


105      Aug.  24 
105      Aug.  24 


83 
87 


82Ji  Sale 

91 

82>g     90 
88         90 


88 
88 


78 


903^ 
Sale 
80 
90 
80  K 
81^ 
91 
91 
81Ji 


81 J^  Aug.  31 


90 
90 
88 
81 


Aug. 
Aug. 
Aug. 
Aug. 


91 


8214  Aug. 
90 M  Aug. 
91 '^g  Aug. 
71 '4  Aug. 


Highest. 


Sale  Prices. 
91.0SAug.     2 


85.60Aug. 
84.88Aug. 


85.80Aug.  2 

85.10Aug.  6 

88.90Aug.  6 

96. 90  Aug.  11 

85.48Aug.  5 

95.84Aug.  10 

95. 80  Aug.  5 


105 
105 


Aug.  24 
Aug.  24 


855^  Aug.  16 


91  Aug. 
91  Aug. 
913^  Aug. 
82       Aug. 


10  82 >^  Aug. 

21  92       Aug. 

21  9lH  Aug. 

5  7lj|  Aug. 


92 


iil4 

44J^ 

92>i  Sale 


6034  Sale 

95U-l6Sale 
88      Sale 
95      Sale 
9534  Sale 


5134 

S2H  Sale 


44 

74  3i 

8834 

81 

71?^ 

97  H 

8934 

86 

97  ^ 

90  ?| 

87 

9234 

72?^ 

71?i 


Sale 
Sale 

90 
Sale 

72^ 
Sale 
Sale 

87 

98 
Sale 

89 
Sale 
Sale 
Sale 


5434  Sale 
84  34  Sale 
8434  Sale 

3354  Sale 
s27^  Sale 

9234  Sale 

saH 

103      Sale 

51K    52J^ 

96      Sale 

84  34  Sale 

85  34  Sale 
9051  Sale 


21,000     7134  Sale 


178,000 
58,000 

149,000 
8,000 
3,000 


7034  71 

66  72>i 

89  >4  89  M 

88  91^ 

66  V^  7m 


48 
75 
72H 
0534 


49 
Sale 


99  34  Sale 
6834  Sale 
9734  Sale 
9834  Sale 
9034  Sale 
82Ji    83H 


42 

75J^ 
86 


9834 
!86J| 
8634 
97  ?| 
91 

8234 
9234 
7234 
72 


Sale 
Sale 
Sale 

8134 

71 
Sale 
Sale 

8734 

98  3i 
Sale 
Sale 
Sale 
Sale 
Sale 


99  3i  Aug. 
6834  Aug. 

97  Aug. 

98  Vg  Aug. 
8934  Aug. 

83  Aug. 

41  Aug. 
7i]4  Aug. 
86  Aug. 
81  Aug. 
70)4  Aug. 
97  54  Aug. 
SCJi  Aug. 

84  54  Aug. 
96  J4  Aug. 
90  Aug. 
80^  Aug. 
92  34  Aug. 
70  34  Aug. 
70      Aug. 


5834  Sale 
8354  Sale 
82?4    8354 

3654  Sale 
28         2854 
91^  Sale 


1025 
515 


Sale 
53  >4 


66 
64 
8054 

St 
.^7 


Sale 
Sale 
Sale 
Sale 


9654  Sale 
82  Sale 
85  Sale 
91>4  Sale 


49%     51 
75      Sale 


Qiys 


68 

66 

67  54  Sale 
65  3t  Sale 
82 14  Sale 
82  'A  85 
(i  t  (ifi  54 


5234  Aug. 
83  Aug. 
83      Aug. 

335^  Aug. 
2654  Aug. 
9034  Aug. 


99  9-16Aug. 
71       Aug. 


985^ 
98^ 
94 


Au< 

Aug. 
Aug. 


RANOE  SINCE  JAN.  1. 


Lovoesl. 


Sale  Prices, 

89. 10  July      1 

83.00May  19 
81.40May  20 

84.00May  20 
Sl.lOMay  20 
85.80May  20 

86.00May  20 
82.00May  20 

94.70May  20 
94.64May  20 
100  July  1 
10054  June  21 
105  May  15 
104      June  16 


Bighesl. 


Sale  Prices. 
100.40  Jan.    3 


93.48  Jan. 
92.90  Jan. 


94.00  Jan.  3 
92.86  Jan.  3 
95.00  Jan.    2 


101.10  Jan. 
93.00  Jan. 

99.40  Jan. 

99.40  Jan. 
10134  Apr. 
101  Mar. 
10634  Apr. 
10634  Mar. 


9 
2 

2 
i 
16 
4 
8 
8 


7934  Apr.   29 
87  !4  Mar.  27 


81 J^ 

86 

85?4 

90 

90 

88 

80  Ji 

80 

8154 

8254 

90?4 

9m 

71H 


Aug. 
May 
July 
Aug. 
Aug. 
Aug. 
June 
May 
June 
Aug. 
Aug. 
June 
Aug. 


100 
95 


May 
July 


91      June  16 
93      July    14 

107  54  Jan.      8 
99       Mar.  20 


84  34  Aug. 

44  Aug. 
T-jJi  Aug. 
89  Aug. 
8154  Aug. 
72  Aug. 
9854  Aug. 
8954  Aug. 
86 M  Aug. 
9854  Aug. 
9154  Aug. 
87  5l  Aug. 
93  Aug. 
74  Aug. 
733^  Aug. 


26 
3, 
2 

23 

27, 

2 

5 
27 

4 
14 
11 
25 

2 

3 
27 
13 

3 
27| 
27 
27 


59  Aug. 
84  34  Aug. 
84 }4  Aug. 

36^  Aug. 
29  Aug. 
92?4  Aug. 


102   Aug. 
5134  Aug. 

9534  Aug. 
81 3i  Aug. 
83  Aug. 
8934  Aug. 


47  J4  Aug. 
74   Aug. 


64  J4  Aug.  27 


65  54  Aug. 
62  54  Aug. 
79)4  Aug. 
82  54  Aug, 
GO'^  .\ug 


10354  Aug. 
52   Aug. 

96  J4  Aug. 
8454  Aug. 
85  54  Aug. 
92   Aug. 


93  54  Feb. 

083^  Aug. 
97  June 
9854  July 
89  3^  Aug. 
83   Aug. 


89  54  Mar.  27 
8754  Mar.  27 


9534 

9534 

93 
100^ 
10034 
100  54 

9054 

91 

90 

89 
10034 
10054 

81 


Jan.  le 

Jan.  14 

Jan.  30 

Jan.  16 

Jan.  17 

Jan.  18 

Jan.  2 

Jan.  2 

Jan.  14 

Jan.  19 

Jan.  20 

Jan.  20 

Jan.  20 


10734  Jan. 
95      July 


ft 
28 


91  Juno  16 

97  Feb.     7 

108  Jan.      3 

91  Mar.  20 


9  100 

10     75 


July 
Mar. 


41 

74 

86 

8054 

7054 

9554 

86  J4 

84  54 

9354 

89  54 

79 

92 

68 

6734 

76 

5254 

83 

83 


May 

July 

Aug. 

June 

.\nK. 

Jan . 

Aug. 

Juiio 

Feb. 

Apr. 

Mar. 

July 

Feb. 

Feb. 

Jan 

Aug. 

Aug. 

Aug. 


19 
29 
10 

27 

20 
26 
27 
18 
23 
30 
31 
29 
25 
3  0 
20 
2 

4 
4 

8 

4 

27 

27 


505 
763 


Aug. 
Aug. 


30 
4 


67      Aug.  30 


13  68      Aug. 

4  66       Aug. 

3  82  54  Aug. 

10  84       Aug. 

20  60  '4  AuiT. 


28 
23 
31 

2 
20 


2054  Mar,  26 

s26      May  29 

8834  Apr.   12 


102       Aug.  27 
5U      May  21 

925<  Feb.  o 
8134  Ai'K-  IS 
83  Aug.  19 
89^  Aug.  19 


101  July 
9854  July 
98  July 
9254  Jin. 


28 
11 

15 

13 

0 

13 


50 

8054 

925i 

86 

76 

9SH 

96 

9254 

98  H 

97  54 

8754 

9554 

82 

82 

77 

71 

9254 

93^ 


Jan.  20 
Feb.  3 
Feb.  18 
Feb.  8 
Jan.  3 
Jan.  19 
Jan.  14 
Jan.  24 
Jan.  2d 
Jan.  19 
July  30 
May  18 
Jan.      3 


Jan. 
Jan. 
Jan. 


9 
8 
6 


Jan.    14 
Jan.    10 


43  Jan.  8 
37  Jan.  16 
94      July     9 


10334  July   26 
61       Jan.     8 

97  54  Jan.  9 

90'^  .Ian.  14 

95»4  Jan.  8 

95^  Jan.  14 


4754  Aug.  10 
69  May  21 
67  54  June  23 
62      May  24 


58  Mar.  28 
8254  Jan.  3 
79  Jan.  13 
7134  Jan.      3 


62  May  21  71 H  'an-  1" 
60  May  21  69  54  Jan-  * 
77  V4  Julv  23  B9^  Jan.  3 
82  .M.iv  19,  88  Apr  21 
ill'i.Iimi'     4    I."       Mar.  19 


so 


BONDS— STOCK  EXCHANGE  RECORD 


(Vol.  Ill 


BONDS 

N     Y     STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Sales  in 

August. 
Par  Value 


Atch  Top  &  S  F  (Concluded) 

Short  Line  Isi  4s gold. ..1958  J  -  J 

Cal-Ariz  1st  &  ref  4^8.-1962  M-  S 

S  Fe  Pres  &  Phe  Ist  g  5a.  1942  M-  S 

Atlan  Knoxv  A  No.    See  LAN 

Atl  Coaai  L  let  g  48.. July  19.'i2  M-  8 

10-year  secured  7s 1930  M-N 

General  unified  4  f^s 1964  J  -D 

Ala  Mid  Ist  guar  g  Ss...  1928  M-  N 
BruDSw  &  W  1st  gu  g  48.1938  J  -  J 
Charlei  A  Sar  lit  g  ;«..  19:50  J  -  J 
1  A  N  collat  told  4i-Oct  1952  M-N 
»mr  Fla  A  W  lit  i  0I...1934  A  -  O 

lit  fold  01 1934  A-O 

4tlkn  A  DaoT.     See  Soutb'n  Ry 
4«tiD  A  N  W.     8tt  So  Pacific 

Bait  A  O— Pr  Hen  t  3^8.1920  J  -  J 
Registered. Q-  J 

Qold  48 July  1948  A-O 

Registered Q-  J 

tO-year  conTert  4^8...  1933  M-  8 
Befuad  A  geo  Ss  aer  A..  1995  J  -  D 

10-year  temp  68 ..1929  r  -  j 

PlttBb  June  l8t  g  68 1922  J  -  J 

PlttB  Jet  A  M  D  1st  K  3H8  '25  M-  N 
PLEAWVaSys  ref  g  48.-1941  M-  N 
B  W  DlT  Ist  gold  3J^8..1926  J  -  J 

0  O  Reorg  Ist  con  g  4i^s  1930  M-  S 
CleT  Lor  A  W  con  Ist  g  fls  '33  A  -  O 
OhloRlrerRR  I8tgfl8..1936  J  -D 

General  gold  38 1937  A-O 

?Utg  Cley  A  Tol  Ist  g  6s.  1922  A-O 
Btat  Isl  Ry  Ui  eu  g  4^8- 1943  J  -  D 
Tol  Cln  Ist  A  ref  4b  Ser  A19d9.  J  -  J 
M*ob  Creek.    S«aNYCAHR 
••lleT  A  Carond.     See  111  Cent 

BoUrla  Ry  lit  Oa 1927  J  -  J 

Brani  A  West.    See  Atl  Coast  L 

Sift  R  A  P  gen  g  Si 1937  M-  S 

Consol  4Ji«- 1987  M-N 

AUegh  A  West  lat  g  gu  4a  '98  A  -  O 

01  A  Mab  1st  gu  g  OS. ..1943  J  -  J 
Bocb  A  Plttsb  Ist  g  68..  1921  F  -  A 

Consol  lat  gold  6a 1922  J  -  D 

£ailCRANo.  0««CRIAPac 

C%n  Sou  con  gu  A  Oa 1962  A-O 
Registered 1962  A  -  O 

Carb  A  Shawn.  See  HI  Central 
C  iioUna  Cent.  See  Seab  Air  L 
C*ro  Clinch  A  Ohio  let  Ss.1938  J  -D 
Ctrthage  A  Ad.  <S««  N  Y  C  A  H 
Ced  R  la  F  A  N.  a«a  B  C  R  A  N 
C  uitral  Branch.  See  Mo  Pacific 
C  Mitral  Ohio .  See  Bait  A  Ohio 
Cast  of  Oa— Ist  g  fia.NoT  1945 

Conaol  gold  ea .1945 

Registered  .-. ..1945 

ib-yr  temp  secured  6s 1929 

Chat  DlT  pur  money  g  4al951 
Mac  A  Nor  DIt  Ist  g  Ob.1946 
Mid  Ga  A  Atl  DlT  OS...  1947 

MobUe  DlT  Ist  g  08 1946 

Can  RRAB  of  Qa— Col  g  081937 
Ctntral  of  N  J— -Gen  g  58. .  1987 

Registered .July  1987 

Am  DockAImp  Co  gu  08.1921 

N  Y  A  L  Br  gen  g  48 1941 

Central  Pacific.    See  80  Pac  Co 
Chea  A  O— Fund  A  imp  Os.  1929 

lat  cons  gold  Os 1939 

Registered 1939 

General  gold  4^8 1992 

Registered .-.1992 

•0-yea~- conTertlble  4^0-1930 
80-yr  n  jut  Os  secur  bonds  1946 

Big  E<t  idy  lat  48 1944 

Coal  RlT  Ry  1st  gu  4S..194S 
Oralg  Valley  1st  g  08...  1940 
■Potts  Creek  Br  Ist  4s...  1948 
a  A  A  DlT  ist  con  g  4a..  1989 

•     2d  con  gold  48 1989 

Warm  8pr  Val  Ist  g  Os-1941 
Qreenbr  Ry  lat  gu  g  4a.  1940 

Chic  A  Alt  RR— Ref  g  3a..  1949 
Sailwau  1st  lien  g  3HS..1950 

Chic  Burl  A  Q— 

Illinois  Division  3Ji5a...l949 

Registered 19   " 

UlinoTs  Division  4a 1949 

Registered 1949 

Nebraska  Extension  48..  1927 

Registered 1927 

da  lolnt  bonds.  See  Grt  Nor 
General  48. ...1938 

Chic  A  E  lU-Ref  A  Impt  g  48  '00 

Trust  Co  ctfs  of  deposit 

lat  cons  gold  68 1934  A-O 

General  cons  lat  Ss 1937  M-  N 

Registered 1937  M-  N 

D  8  M  A  Tr  Co  ctfs  dep 

do        do        stamped-.  

Guar  Tr  Co  ctfs  of  dep 

Ch  A  Ind  Coal  Ry  lat  Ob.1936  J  -  J 

Ch(o  Qt  West— ist  50-yr  4sl959  M-  S 

Chle  Ind  &  Lou— Ref  g  68.1947  J  -  J 

Refunding  «old  58 1947  J  -  J 

Refunding  48  Berlea  C 1947  J  -  J 
Ind  A  LoulsT  let  gu  48..  1956  J  -  J 

Chic  Ind  A  Sou — 00-yr  4a.  1906  J  -  J 

Chto  L  8  A  East— 1st  4Us.l969  J  -D 

Chic  MUw  A  8t  Paul- 
Gen  g  4s  8er  A.  .  .  .May  1989  J  -  J 
Gen  g  3^9  Ser  B-.May  1989  J  -  J 
General  41^9  Ser  C  May  1989  J  -  J 
Gen  A  ref  ser  A  4^8  Jan  2014  A-O 
Gen  ref  conT  ser  B  Os  Jan  20 1 4  F  -  A 

ConTertlble  iyis 1932  J  -D 

Permanent    4a- 1925  J  -D 

15-year  debenture  48 1934  J  -  J 

Ch  A  L  Sup  DlT  g  08 1921  J  -  J 

Oh  A  Mo  RiT  DIt  58...1926  J  -  J 

Chic  A  P  W  lat  g  Oa 1921  J  -  J 

O  M  A  Puget  8  let  gen  48l»49  J  -  J 
»argo  A  80  asaum  g  68.-1924  J  -  J 
4flil  A  Nor  lat  ext  4HB..1934  J  -D 

Conflext4i68.        1934J-D 

Wto    A  Minn  DIt  g  6b..  1921  J  -  J 


F- 

M- 
M- 

j'- 
J  - 
J  - 
J  - 
M- 
J  - 
Q- 
J  - 
M- 

J  - 
M- 

M- 
M- 

M- 
F- 
A- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
M 
M- 


J  - 

J  - 

J  - 
J  - 
J  - 
M- 

M- 

M- 

J  - 


-A 
N 
N 

D 
J 

■  J 
•  J 
■N 

-  J 

■  J 
J 

-  S 

■  3 
■N 
■N 

■  S 

■  8 
-A 
■0 
■D 
■D 

-  J 

-  J 
J 

■  J 

-  8 
-N 

O 
J 

J 

J 
J 
J 

N 
N 

S 
J 


t 

8,000 
11.000 


167,000 

236,000 

28,000 

1,000 


Price  about 
Jan.  2 
1920. 


57,000 
2,000 


310,000 
407',  606 


,542,000 
944,000 
824,000 


20,000 
210,000 
192,000 


332,000 


2,000 


11,000 
5,000 


7,000 
43,000 


Bid. 
741^ 
81 


PRICES  IN  AUGUST. 


August  2.    ;  August  31. 


Ask.  Bid. 
70 

72 
80 


76  >^ 
95' 


79  J^  Sale 


76  M     78 
9214     96 

78       

114 

72      Sale 


83  M  Sale 
'67'^  Sale" 


60  Sale 
64  H  Sale 
90      Sale 


75  Sale 
58  Sale 
75  Sale 
87Ji 


91K  94 
79  90 
96       


493^  Sale 


92Ji    95 
79         83  >i 
73M 


99%  1003^ 
100       lOOM 


87      Sale 
83« 


70 


75 


96>^     98 
87  H  Sale 


51,000 


11,000 
18,000 
19,000 
3,000 
16,000 


10,000 
56,000 

247',006 


634,000 
1,301,000 


4,000 
5,000 


60,000 
135,000 

5o,000 

v/,000 

'  y,ooo 


117,000 
16,000 

268,000 
1,000 
0  000 


158  000 
7  000 


66,000 

38.000 

66,000 

498,000 

219,000 

609,000 

82,000 

65,000 


22,000 
13,000 


9214    93H 

76 

89H 

88   

83^ 

80  J<  841^ 
99>|  lOOH 
991^  101 
98^  98  Ji 
80"4 


79     sm 

9314  Sale 
88}i     91>| 
74  5l  Sale 


76 1^  Sale 
80  H  Sale 
70        80 


71 
78 
641^ 


82H 

81 

69 


70H     713^ 
68 


7034 
70 


46  ?i  Sale 
31      Sale 

75      Sale 

713^ 

83  M    84 
83 
91"     92M 


793^  Sale 
21^     263^ 


21^ 


24 
101 
67 
69 
68 

67 


54  >i  Sale 

973^ 

80        853^ 
&6H    71 


76H 

76  }i     86 


713^ 

58!^ 

773^ 

56 

66 

68 

703^ 

60>i 


97 


77  3^ 
79  ^ 
953^ 


Sale 

59  Vu 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

96 
100 

97^ 

61 
100^ 

80!^ 

89 

96 


Ask. 
Sale 


72}.^  Sale 
97  H  Sale 

68       

91 

67^    74 


63      Sale 
983^  100 
92      


'l9% 


Sale 
Safe" 


60 'i 
60 
85  3^ 


Sale 
Sale 
Sale 


67 
56 
683^ 


69 
Sale 
Sale 


80? 


45 


80 

88 
793^ 

Sale  ' 


873^    89 
715^    73 


Bid  4»t. 

70^4     71H 
74         77 
80K 


73^2     743^ 
983^  Sale 

70       

90  3<     92 
74  >i     79 


66         663.^ 
97  ?4'  100 
88M 


80M     81 M 
64H  Safe"" 


68^  Sa'e 
68  Sale 
90      Sale 


77  80 
60  Sale 
743^  Sale 


&0%    90M 
90 

673^     88 


49      Sale 


883^     89 
76         783^ 
603^ 


lOlH    98«/g  1013^ 
973^     99         97J^  1013^2 


78 


78M 


823^  Sale 


70         713^1   683^^     70 


87       Sale       87 
773^i     783^    80 


94 

82 


85      Sale    I  84^    86 


76        953^    76 


1   783^ 

8QV»     mVi    813^ 
92  3i  Sale    I  95 

90      I  93 

97^     97J^    98 
1  78Ji 


80 
83 
96 


Lowest. 


Sale  Prices 
70      Aug.     2 
72       Aug.  11 


72  Aug.  3 
973.^  Aug.  23 
70  Aug.  4 
90^  Aug.  31 


62  3^  Aug.     3 
9834;  Aug.     3 


79ys  Aug.  18 


59ys  Aug.     2 


5934  Aug.  3 
60  Aug.  2 
85      Aug.     3 


67^  Aug.  18 
56  Aug.  2 
68      Aug.     3 


45       Aug.     2 


723^  Aug.  19 


Highest. 


Sale  Prices 
71       Aug.  23 
77       Aug.  28 


75  Aug.  27 
983^  Aug.  31 
74  Aug.  27 
90  M  Aug.  31 


66      Aug.  27 
100      Aug.     4 


80 K  Aug.  27 


66       Aug.  27 


69  Aug.  27 
68Ji  Aug.  31 
90      Aug.  31 


72  Aug.  26, 
60  Aug.  31' 
77       Aug.  30, 


49hi  Aug.  27 


723^  Aug.  le 


773^  Aug.  20    823^  Aug.  27 


693--8  Aug.  25    70      Aug.     3 


871-4  Aug.  23 
78  Ji  Aug.  24 


84      Aug.  10 


99 


82         83         83       79       Aug.  17 

88      Sale    I  89  J^    893^    86  M  Aug.  23 


76 3-^  Aug.  23 

81       Aug.  27 

921-^  Aug.  2 

901-^  Aug.  20 

97  M  Aug.  4 


70M     713^    733^     73Mi   69K  Aug.  19 


71 

71Ji  Sale 
763^  Sale 

633^ 

59       


71 

733/g  Sale 
803^  Sale 

633^ 

GOVs 


I   71      Aug. 
75 >^  Aug. 


Qihi 
58>i 


65 
62 


673^     663^  Aug.  11 
,   60      Aug.  11 


60 

42 
33 


Sale 
Sale 


663^    67>^ 


713-^     77 


603^ 

44 
37 


Sale 
Sale 


69  >^  Sale 


76}^    80 


85         87 Ml  86 H  Sale 


75  3-i     77 
25       Sale 
23       Sale 
8.5  ^     94 
70 


76  77 
20 >i  30 
30  Sale 
873-^  95 
67         84 


42 


50 


52  3i  Sale 


75 


613^     70 
703^    77 


645i 


69 

58 
64  M 
(J4 
74 

55  Vi 
94^ 


Sale 

543^ 
Sale 

58  »i 
Sale 
Sale 
Sale 
Sale 


95M 


97 
96  3-^ 
61 'i 
98M 
80 
75  34 
95 


67 
45 


54         54J^ 
503^ 


75 


643^ 

703^     77 


653^ 
58 

72 

623^ 

70 

70 

773^ 

623^ 

945^ 


66 

59 
Sale 
Sale 
Sale 
Sale 

79^ 
Sale 


9634 

61 

90 

G9  y2 

69  3^ 


86 

97 

623^ 

98M 

80 

75  3< 

95j| 


41  M  Aug.   12 
32  M  Aug.     3 

67      Aug.     3 


75      Aug.     3 
"85"""A"u"g"."l9 


8734  Aug.  23 
80      Aug.  26 


87M  Aug.  31 


80  Aug.  28 
813^  Aug.  24 
96  Aug.  25 
903^  Aug.  20 
98      Aug.  30 


82       Aug.  20 
90      Aug.  26, 


73 M  Aug.  30 


73  ?4  Aug.     7! 
30 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Prices.         Sale  Prices. 

67  June  24  7634  Jan.  14 
6834  May  2t  81  .Tan  0 
82      July    12j   82      July    12 

69 J^  July  8  SO  Jan.  a 
9534  June  25    9734  Aug.  31 

68  May  25  78  Jan.  fl 
9034  Aug.  31  92^  Mar.  16 
78      Jau.    291   78      Jan.    29 


6O14  May  17    7234  -Tan. 
983i  Aug.     3  100      Aug. 


Q 

4 


78      May  20  84  Ji  Jan.    10 

81      Mar.  31  81  Mar.  31 

5734  May  20  70  Jan.      2 

60      Feb.  18  60  Feb.   18 

57  >i  July  28  69  Aug.  27 

5734  May  20  69  Jan.      0 

8134  Feb.  17  92  Jan.      6 


60      Jan.      7 
51%  May  17 


75 
61 


Jan. 
Jan. 


67  J^  July  29  77^  Jan.  0 
85  Feb.  20  85  Feb.  20 
91  Jan.  7!  91  ^  Feb.  9 
9034  Mar.  15    9034  Mar.  15 


45      Apr.  24    53      Jan     Ifl 


8834  June  2l' 
703^  Apr.  .30 
73^  Jan.  15 
85  Apr.  12 
9954  Jan.      9 


92?4  Jan. 
83  34  Jan. 
73^  Jan. 
85  Apr. 
100  34  Jan. 


97 J^  June  15 100      Jan. 


12 
15 

15 
12 
16 


77MJuly     9    8?      Jan.      2 


6934  Aug.  25    70      Aug.    3 


85      July   21 
7534  May  27 


84      May  21 


7634  Aug.  23 
79  Apr.  26 
90  June  17 
8734  May  21 
9634  Feb.  26 


79  Aug.  17 
84  Apr.  26 
7834  June  15 
69  M  May  5 


663^  May  21 
70  May  24 
57  J^  June  30 


6734  Aug.  12  6i]4  May  13 
60   Aug.  11  5834  July  30 


44   Aug.  31 
37   Aug.  27, 


41   July  17 
29)4  Feb.  14 


6934  Aug.  27  64   May  18 


78   Aug.  14 


8634  Aug.  31 


7oH  Aug.  27  78  34  Aug.  28 
25   Aug.  2i  28  34  Aug.  27, 


23  Aug.  2 
9734  Aug.  30 
68   Aug.  18 


51 J^  Aug.  18 
9334  Aug.  26 


645<  Aug.  2 
56  Aug.  27 
69  Aug.  2 
56  Aug.  16 
63J^  Aug.  12 
64  Aug.  2 
7334  Aug.  2 
5534  Aug.  2 


95 3i  Aug.  24 
60   Aug.  5 


I 


30  Aug.  31 
97Ji  Aug.  30 
70   Aug.  26 


5434  Aug.  30 
93yi  Aug.  26 


68  Aug, 
56  Aug. 
72  Aug. 
6334  Aug. 
71  .Aug, 
70  V^  Aug. 
7934  Aug. 


9 
26' 

24' 
30 
30 

27, 
27i 
30 


73   June  17 


8334  May  24 


67  May  21 
20 1.^  Jan.  23 
19?4  May  27 
90  >4  Feb  2^ 

68  June  10 


50  Apr.  12 
50  May  7 
6434  Feb.  28 


50^  July  29 
9334  Aug.  26 
803^  Mar  2 
68      Mar.  23 


6234  May  17 
80      Mar   24 


96  3i  Aug. 
62      Aug. 


59  H 

5314 

&7% 

5234 

60 

61 

70 

53 

9434 

93^ 

9434 

58 


July  1 
Apr.  23 
July  22 
May  25 
May  21 
May  25 
Jan.  27 
May  21 
June  2^ 
Feb.  2-4 
June  2 
May  10 


78  Jan  0 
77Ji  Jan.  12 
94      May     5 


95^  Feb.   18 
88      Jan.     0 


94     Jan.     3 


80  Aug.  28 
8134  Feb.  « 
100)4  Jan.  9 
99  Yi  Jan  22 
9854  Jan.      0 


85  Ji  Jan.  23 
95  Jan.  7 
8134  May  18 
77      Jan.      2 


77  Jan. 
81  "4  Jan. 
6334  July 


2 

0 

19 


73      Jan.    13 
65      Jan.      8 


49 
38 


Jan.     7 
Mar.  27 


76      Jan.      2 


84      Jan.     0 
92"""janT'"7 


81^  Jan.    13 

29  Mar.  17 

30  Aug.  31 
97  J^  Aug.  30 
70      Mat.  22 


50  Apr.  16 
52  May  7 
70      Mar.  17 


57JiJan.  6 
97  Jan.  16 
80)4  Mar.  2 
68      Mar.  23 


6234  May  17 
82      Jan.    29 


72 

60  Ji 
79 

63  34 
72>i, 
73 

79  Ji 
65)4 
97»4 
93^ 
98 '4 
65 


Jan.  3 
Jan.  30 
Feb.  21 
Aug.  30 
Feb.  25 
Mar.  13 
Mar.  5 
Mar  11 
Jan.  21 
Feb.  24 
Mar.  2.'i 
Jan.      S 


/8  Jan  9 
77  »4  Jan  12 
9654  Jan     17 


Sept.,  1920.] 
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BONDS 

Y     STOCK     EXCHANQB 


akicago  <k  North  Western — 
Bnenslon  48 1886-1926 

Registered 1886-1926 

aoneral,  gold,  3X8 1987 

Registered Not  1987 

Oeneral  48 1987 

Stamped ..1987 

Seneral  as  stamped 1987 

aiaklag  fund  68. ..1879-1929 

Registered 1879-1929 

Sinking  fund  58...  1879- 19 29 

Registered 1879-1929 

Oebeature  3s 1921 

Registered 1921 

linking  fuad  deb  5a 1933 

Registered       ..1933 

10-year  secured  7s 1930 

,jea  Pines  Val  1st  gu  4^81947 
^t  P  East  Or  Trk  Ist  4^8  '47 
Frem  Elk  A  Mo  V  Ist  6s.  1933 
Man  QBANW  Ist  gu  3l^s  '41 
MUw&S  L  1st  gu3Hs. -1941 
WE  L  8  <fe  West  Ist  g  6s.. 1921 

Ext  &  Imp  8  f  g  3s 1929 

Ashland  Dlv  1st  g  68.1925 

Michigan  Dlv  1st  g  68. 1924 
SiU  Spar  A  N  W  Ist  gu  481947 
3t  L  Peo  <fe  N  W  l8t  gu  581948 


Int. 
Per- 
iod, 


Salea  in 

August. 
Par  Value 


Chic  R  I  &  Pacific  gen  g  4s.  198S 

Registered 1988 

Refund  gold  48 1934 

R  I  Ark  &  L  4^8  rec...l934 
Burl  C  R  &  No— gold  38. 1934 
CRIF&  N  Wgug38..1921 

M  A  St  L  Ist  gu  g  7s 1927 

Choc  Okl  A  a  Consol  58. 1952 

Keok  A  Dea  M  Ist  58...  1923 

St  P  A  K  C  Sh  L  1st  iVia  1941 

ante  St  L  A  N  O.     See  lU  Cent 

Ohlc  St  L  A  Pitts.    See  Penn  Co 

Ohlc  St  P  M  A  O  cons  68 ..1930 

Cons  6s,  reduced  to  3}4a  1930 

Debeuture  58.. 1930 

North  Wisconsin  Ist  63.1930 

Superior  S  L  Ist  58. June  1930 

OhIcTH  AS'east  Ist  5s...  1960 

Ohlc  A  W  I  gen  g  6s  Dec  1932 

Consol  30-year  48 1952 

Ohoc  Okl  AG.  See  C  R  I  A  P 
OIn  Ham  A  D  2d  g  4 ^s...  1937 
CIn  Fin  A  Ft  W  Ist  gu  g  4s  '23 
Day  A  Mich  1st  con  4  V^s  1931 
Oln  Ind  St  L  A  C.  See  CCCAStL 
Jin  San  A  Clev.  See  CCCAStL 
Clearfield  A  Mahon.  See  BRAP 

a  C  C  A  St  L  gen  g  4s 1993 

20-year  debenture  4Ha-1931 

Qea  53  Series  B 1993 

Cairo  DlT  1st  gold  48...  1939 
Cln  W  A  M  Dlv  Ist  g  4s.  1991 
9t  L  Dlv  1st  coil  tr  g  48- 1990 

Registered 1990 

ap  A  Col  Dlv  1st  g  48...  1940 
W  W  Val  Dlv  1st  g  48...  1940 
Oln  I  St  L  A  C— 

First  gold  4s Aug  1936 

Registered Aug  1936 

Cln  8  A  CI  cons  Ist  g  58. 1928 
C  C  C  A  In  gen  con  g  68. 1934 
Ind  Bl  A  W  Ist  pref  48..  1940 
O  I  A  W  1st  pref  5a. Apr  1938 


F-A 
F- A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
F-A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  .1 
J  -  J 
A-O 
M-  S 
A-O 
A-O 
J  -D 
M-N 
A-O 
F-A 


-D 
-D 
M-  S 
J  -  J 
M-  S 
I  J  -D 
Q-M 
J  -  J 

J  -  J 
M-N 


-D 

-  J 
-D 

-  J 

-  J 
M-N 
M-N 
M-  S 
J  -  J 


Q- 
Q- 
J  - 
J  - 
A- 
Q 


Peor  A  East  1st  cons  48.1940  A  ■ 


-  D 

-  J 
F-A 

M-N 
F-A 


Income  4s 1990  AprI 

Oleve  Lor  AW.     See  Bait  A  O 
Oleve  A  Mahon  Vall.     See  Erie 
Cleveland  A  Pitts.    See  Penn  Co 
Oleve  Short  L — 1st  gu  43^8  1961]  A-O 
Oolo  A  Southern  Ist  g  4S-.1929,  F-A 
Refunding  A  ext  4  J^s.  .  .  1935  M  -  N 
F  W  A  D  City— 1st  g  6s.  1921' J  -  D 
Oolum  A  Hock  V.  See  Hock  Val 
Ool  Conn  A  Term.  See  Nor  A  W 
Oonn  A  Pas  Rlvs  let  g  48..  1943  A  -  O 
OHba  RR  Ist  30-year  5s  g.l952  J  -  J 
rjallas  A  Waco.   See  Mo  K  A  T 
"Delaware  Lack  A  Western — 
Mor  A  E  Ist  gu  3>^3-2000 

N  Y  L  A  W  1st  68 1921 

Construction  58 1923 

Term  A  Improve't  43. 1923 
War  RR  Ist  ref  gu  g  3^.2000 
Oelatvare  A  Hudson — 

Ist  Hen  eq  15-yr  g  4>4s..l922  J  -  J 

l8t  refunding  4s 1943  M-N 

Convertible  59      lf)35  A-O 

10-vear  secured  7s 1930  J  -D 

Alb  A  Susq  conv  3^8...  1946  A     O 
Rens  A  Saratoga  1st  78. .  1921  M-N 
Del  Rlv  RR  Bdge.  See  Penn  RR 
Oen  A  R  G— Ist  cons  g  4s.  1936  J  -  J 

Consol  gold  4!^8 1936  J  -  J 

Improvement  gold  5a 1928  J  -D 

Firat  A  refunding  58 1955  F-A 

Trust  CO  certfs  of  dep 

Rio  Or  June  Ist  gu  g  5s.  1939  J  -  D 

aio  Or  Sou  1st  g  4a 1940  J  -  J 

Guaranteed 1940  J  -  J 

Bio  Gr  West  1st  g  4s 1939  J  -J 

M  A  coll  tr  g  4s  Her  A.  1949  A-O 
Dm  M  A  Ft  D.     See  M  A  St  L 
Oet  A  Mack  1st  Hen  g  48..  1995  J  -  D 

Gold  4s ...1995  J  -D 

Detroit  River  Tunnel — 

Det  Term  Tunnel  Ist  4 Ha '61  M-N 
Dul  Mlaaabe  A  Nor  gen  58.1941  J  -  J 
Dal  A  Iron  Range  1st  58..  1937  A-O 

Registered 1937  A-O 

Duluth  Short  Line.     See  Nor  P 

Dul  So  Shore  A  Atl  g  58...  1937  J  -  J 

East  of  Minn.    See  S  P  M  A  M 
ast  Tenn  R«or  lien.  See  So  Rv 
iMt  Tena  Va  A  Ga.   See  So  Ry 
■iflQ  Jol  A  East  I8tg58...194l  M-N 
«Tle— 1st  consol  gold  78.. .1920  M-  S 
•^Y  A  Erie  Ist  ext  g  48.-1947  M-N 

3d  ext  gold  4^8 1923  M-  S 

4th  ext  gold  58.. 1920  A-O 

'.♦h  oixt  eolH  4a  1928  J   -  D 


S 

5,000 


Bid.        Ask. 
89  Ji     90 


23,000 


5,000 

3,000 

19,000 


1,000 


27,000 
4'4b~,600 


2,000 


84,000 


748.000 
263,000 


2,000 
63,000 


3,000 


39,000 


1,000 
108,000 


53,000 
33,000 

3,0  1  1 
17.000 

1,000 
12,000 


s.oon 

126,000 


Price  about 
Jan.  2 
1920. 


68      Sale 


76  Sale  i 
78H 

97^  971^ 
10151  102     I 


97       104 


97  >i 


PRICES  IN  AUGUST. 


Auou.st  2.       August  31 


Ask. 


Bid. 
81  ... 
80  -.- 
64  67 
61H  --- 
72         75 


90 
100 


94 


S9H    93H    89         94 


Lowest. 


B^d. 

8234 

78  M 
64"^     66 


Ask. 


73  J^     74 
751^ 

92^     95J^ 
100 


Salf  Pricee. 


64      Aug.  12 


9AH 


90!^     91H     83 
814 

100 

80H 

80       

110 


99H 

91  

98  101 14 

100  10034 

74=4  75  >4 

85H  91 

75^  Sale 


67  Sale 
62  H  Sale 
90=4  93 
92  J^ 


80  89 
65  68 
63  H    66 


105       106     ! 


80         87  b' 


87 
Sale"' 


97Ji 


85  Ji  Sale 

84       

100  J^  Sale 

75^ 


96  J^ 


98^A     99         98K  lOOJ^ 

98^ 90Ji 

94       100^ 
941^  100 
63         73 
79         82 


68^     70 


65  4  Sale 
63J/g  Sale 
86  92 
97 


70  82 
651^  69 
60  H     62 


99J4  101 


935/g 

80 

99 H  101 
591^     60 


86  b 

"si" 


63?i  Sale 
76=4     77  b 


71 


77'^ 

64K 

65^     67 

65H 

70       

71     I 

I 
78  b     84 


95 


88  J4 

101b 

70       

76       

52  b  Sale 
19         20 


4,000!  85         88 

14,000  1  82b     86 

83,000  74  b  Sale 

9,000  97         97b 


.34,000 


1,003 


11,003 

21,000 

37.000 

131,003 

4,033 


124,000 
11,030 
29,003 

350,003 
22,003 


18.000 
73.000 


i 
20,000 


23,000 


80 


70         70b 
100b 

93b    95 
93b 


96  ?i     97 

81  Sale 

82  86 


70 


75 
104 


77 


79 


70 

98b  103 

54  b  Sale 


69  b 
71" 


64  b  Sale 
71  Sal° 
78  80 
68  70 
56J^  60b 
62b     68 


52%    72 


74  b 


94  101 
94b  100 
70?^  73 
81    94 

70  b  Sale 

70 

67  b  Sale 
65  b  Sale 
86  b  92 
90       


73  b  Aug.  23 
73b  Aug.  30 
91b  Aug.  16 


digheat. 


Sal«  Prieet. 
84  b  Aug.     5 


67      Aug.     4 


74  Aug.  20 
73  b  Aug.  .30 
94       Aug.     6 


99      Aug.  20    99      Aug.  20, 


RANGE  SINCE  JAN.  I. 


Lowest. 


So'*  Pricei*  ■ 
81b  June  21 
81      July     8 
59  b  May  17 


Higheit. 


Sale  Prieef. 
92      Jan.      r 
81      July     8 
68b  Jan.      9 


67  May  4  80  Jan.  8 
70  June  22  73b  Aug.  30 
84b  May  26  98  Jan.  8 
99      Mar.  1.)  103      Mar.  26 


92  May 
94b  Jan. 
96      May 


83  b  Aug.  13    86       Aug.     5 


99b  Aug.  24  100b  Aug.  27 


72       Aug.     61   72       Aug.     6 


6Sb  Aug.  2  J    70b  Aug.  ,30 


72 
68 
63 


65       Aug.   19;    67  b  Aug.  31 
62M  Aug.  19j   66      Aug.  31 


83b  Aug. 
94  b  Feb. 


99  Aug.  20 
94  b  Jan.  29 
97b  Jan.      0 


90b  Jan.    3a 
94  b  Feb      « 


99b  Aug.  24  100b  July    14 


98  b  Apr. 
95b  Jan. 


99  H  Fek. 
96b  Feb. 


28 
19 


96b  June  30  100b  Jan.  0 

70      May    21i   72b  Apr.  14 

79      Apr.  28,   87b  Apr.  8 

65      Apr.  20    76b  Jan.  • 


60b  Feb.   17|   67b  Aug.  31 
.58  4  Feb     10    6'>      Aug.  31 


85  b  Feb    24 


82 

68  b     *i!ii 
Sale        60  J 


100b  102 
79 


Aug.     5j    /O       Aug.  11 
Aug.  2.V   03       Aug.  31 


103 


Aug.  13|103 


90b  Jan.    il 


65       May     5,   73      Apr.     8 
58      May     5    66b  Jan.    10 


Aug.  13     98      May  26  104b  Mar.    9 


79b     85         78      Aug.  Ill   82b  Aug.  26 


79b 

70       

99  b  103     ;100       Aug.  21!  100       Aug.  21 
56b     60         52}^  Aug.     3    55  b  Aug.  21 


ni 


70  b     74 


71 


74 

78b 
71 
60 


Sale 
76 

82 

74  b 
63 


64b     67 


64  b  Aug.  2 
71  Aug.  3 
80  Aug.  28 
69  Aug.  6 
57b  Aug.  24 
63  M  Aug.  23 


62  b     75 
61b     68 


72 


68  Au?.  30 
75  b  Aug.  28 
80      Aug.  2S 

69  Aug.  6 
57  b  Aug.  24 
64       Aug.  27 


80       

91b  101b 

6.b 

70b 

54b     57 
21         21b 


75b     77 
76  b     79 
67b  Sale 
92         93 


82         85b 
91b  101b 

68b  I 

70b 

56         57 
24      Sale 


774  100 
76  b  Sale 
70  b  Sale 
93         97 


60 


69 


87  b  Sale 
69  b  Sale 


45       Sale 
42  b     45 


.39  b 


67      Sale 
50  b     52 


55 


78 


79  b    80 
95       


74 


83 


92 

95»4  '98b 

76         88 

91b     92b 
97       ..- 


65         66 

99  b  Sale 

98 

95b 


94  b    96  b 

74  Sale 

75  79  b 
100      Sale 

63  b    65 
98b  104 

63      Sale 


70       Sale 
45  b  Sale 


42b 


40 '4 
70b 

37b 

6tb     65  b 
50  b  Sale 

50         78 


53       Aug.  19 
20       Aug.     3 


77  Aug.  4 
74b  Aug.  7 
67  Aug.  17 
93       Aug.  20 


08  b  Aug.  14 
24       Aug.  31 


773^  Aug.  14 
78  Aug.  3 
70b  Aug.  31 
94       Aug.  26 


67 


72b     6  3       Aug.   11     70       Aug.   3 


64         68  b 

yjb  103 

.--_i  95 
87  93 


I 


v>.-lb  Aug.     2    ■:)^>i  Aug. 


94b     96b 
78         7S  b 
84      Sale 
101b  Sale 

61b 

99       


64  b  Sale 
60b  67b 
71  Sale 
50b  Sale 
48  Sale 
70  b  73 
37b 


70b     76b 

91b 

78         87 


73 


77  b 


78         84 

!)7b  100 


87 


64 
51 

50 


Sale 
Sale 

78 


71b 


79  b     86 


70 


77b 


84  b     95 
97         993 


87 


94b  Aug. 
74  Aug. 
79  b  Aug. 
100  Aug. 
65       Aug. 


6'  95b  Aug. 
2|  78  Aug. 
4'  84  Aug. 
211101b  Aug. 
41   65       Aug. 


10 

2i\ 

33 

31! 

t 


78      Aug.  Ill   87b  Jan.      8 


98      June     9  103      Mar.  28 
5214  Aug.     3,   61      Jan.      0 


81      Jan     14    81      Jan     14 


60   May  19  70  Mar.  18 

69   July  .30  77  Jan.  29 

79   June  28  84  Feb.  24 

68   May  28  75  Mar.  5 

56b  Aor.  20  62  Jan.  8 

60b  May  19  66  b  Mar.  11 

61b  May  15  65  Jan.  18 


74  b  June  22:  77  b  Mar.  17 


47   May  17,  58b  Aug.  14 
16   July  17  27   Feb.  24 


74   May  20  88b  Jan.  iT 

74   May  22  85  b  Jan.  8 

66  b  May  24  75   .Tan.  8 

91b  June  10  98   Jan.  8 


6!   Aug.  11 


73   Mar.  24 


63  June  2  70  b  Jan.  28 
98 b  May  25  100b  Jan-  » 
97b  Feb.  28  97b  Feb.  28 
90      May    71  94      Jan.    18 


62  b  Aug. 
61b  Aug. 
68  b  Aug. 
45  Aug. 
43b  Aug. 


6i}4  Aug. 
48b  Aug. 


64J^  Aug. 
67  b  Aug. 
72  Aug. 
51b  Aug. 
48       Aug. 


31 
2) 
2) 
31 
31 


H     6') 
21    51 


Aug.   11 
Aug.  27 


70       Aug.  20 


72       Aug.  26 


96 b  Aug.     3 


99,4  Aug.     6 


94b  July  271  96J<  Jan.  18 
67  Julv  71  81  Jaa.  8 
73  .TulV  2  85  b  'an-  '0 
99b  June  24  101b  July  17 
6>  Aug.  4  7>b  Jan.  10 
100b  June  22  100 b  June  23 

58      May     4    67b  Jan-      > 

62b  Fob.   17J  72b  Jan.    i7 
63       Feb.    19]   72       Aug.  25 

38  Feb.   19    5lb  Aug.  31 

39  Feb.   25    48       Aug.  31 
70  b  Julv    15    75       "au.      3 


58       Feb.   14    67 
48       Mar.    2    52 


Jait 
Fan 


69  July  271  .80  Jan  8 
92  b  M;iy  24  93  b  -Tuna  30 
86      June     4    90b  J>iu-    "> 


84       Mav  26  88b  Apr.   19 

93b  June  15  99b  Aug.     fi 

80      Jan.      3  80       tail.       i 

02      Jan.    22  92       Ian      n 

93      June  28  96      Juno  24 


V£ 
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[Vol.  Ill 


BONDS 

Int. 

Per- 
iod. 

Sales  in 

August. 
Par  Value 

s 

Price  about 
Jan.  2 
1920.' 

PRICES  IN  AUGUST. 

RANGE  SINCE  JAN.  1. 

N     Y     STOCK     EXCHANOE 

August  2. 

August  31. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Eric  (Concluded) 

N  Y  L  E  &  W  g  fund  78. 1920 

M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
M-N 
A-O 
J  -D 

J  -  J 

J  -  J 
A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J   -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
A-O 
F-A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 

J  -  J 

M-N 

J  -D 

A-O 
A-O 
J  -  J 
J  -  J 

Bid.        Ask. 
100 

Bid.         Ask. 
96       100 
50      Sale 

Bid.         Ask. 
96         99  >$ 
56      Sale 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Sale  Price*. 

■rie  Ist  con  g  prior  48..  1996 
Registered 

257,000 

521^  Sale 

493iAug.     4 

56      Aug.  30 

47      May  21 

56      Mar.  18 

lit  consol  gen  lien  g  48  1996 
Registered 

870.000^ 

41      Sale 

4134  Sale 

47      Sale 

39      Aug.  16 

47       Aug.  31 

38      July      2 

47      Mar.  16 

Penn  coll  trust  g  48 1951 

flO-yr  conv  g  48  Ser  A.  1953 

Do        do        Ser  B.1953 

Gten  COUT  48  Series  D.1953 

Chic  &  Erie  l9t  gold  58..  1982 

CleT  &  Mahon  Val  g  5s..  1938 

1 

347",  5551 

296,000 

573,000, 

19,000, 

79  H  Sale 
35  J^  Sale 
37      Sale 
37         371^ 
8034    84H 

63^    6834 
38      Sale 
36        40 
38  J^  Sale 
71         72 
74%     83 
73^     79 

7634 

95       

100 

7834 

83 

63^     67% 
4134  Sale 
4134  Sale 
4434  Sale 
733^  Sale 
7534     83 

793^ 

79         83 
95       

7SH  Apr.  26 
30  34  May  17 
30      Feb.   10 
34      May  27 
6934  May  28 

79%  Jan.   29 

35       Aug.  17 
35^  Aug.  19 
37       Aug.  16 
71 M  Aug.  17 

4134  Aug".  31 
41  >^  Aug.  31' 
4434  Aug.  31 
74 M  Aug.  30 

4134  Aug.  31 
4134  Aug.  31 
4434  Aug.  31 
83      Jan.      6 

Erie  A  Jersey  Ist  8  i  6s ..1955 
Qenessee  Rly  RR  Ist  a  t  68  '57 
Long  Dock  cons  gold  68.1935 

2,ooo; 

4,000 

87  Ji     903/g 
92         97 
108 

78 J-^  Aug.  17 
79       Aug.  26 

80       Aug.  18 
79      Aug.  26 

7834  Au?.  17 
79      June  28 

90      Feb.  2r> 
79      June  28 

O  &.  RR  Co  Ist  cur  gu  69.1922 

93       100 

9014 

8O14 

75       100 
79       102 

83 

5534     70 

D  A  Impt  Co  l8t  extd  5s.  1943 

91      Feb.     5 

91       Feb.     8 

N  Y&Greenw  L  guar  g  58.1946 

NYSusq&W  Ist  ref  g  58.1937 

63         6iH 
55 

49         50 

40      May  15 

52      June  17 

Second  gold  4J48 1937 

General  gold  58 1940 

TermlQallst  gold  58..  1943 

50 

43^ 

..   ..     88 

36         39^ 

78         88 
7234  ..      . 

3934  May  25 

3934  May  23 

Mid  of  N  J  Ist  ext  38 1940 

72       

55 

72       

59 

WUk  &  East  Ist  gu  g  58.1942 

48         59 

48      June  17 

55      Jan.      0 

■rl*  A  Pittsburgh.  See  Penn  Co 
■t  a  Ind  Ist  con  gu  g  68..  1926 

■t  A  T  H — 1st  cons  g  68.  .  1921 

lit  general  gold  58 1942 

Mt  Vernon  Ist  gold  68..  1923 

2,000 

961^ 

85         90 

85         90 
50       

86       Aug.  10 

86      Aug.  10 

81>i  June  29 

92      June     3 

Bull  Co  Brch  1st  g  38 1930 

CTarfo  A  Sou.  See  Ch  M  A  St  P 
TtaCentAP.     See  Seab  Air  L 
rUk  East  Coast  Ist  4^8...  1959 
fort  St  U  D  Co  1st  g  4J48-1941 

11,000 

80      Sale 

73J^     75 

733^     75 
65       

73KAug.     4 

73J^  Aug.     5 

73J^Aug.    5 

80      Jan.     8 

ft  W  A  Rio  Gr  l8t  g  48 1928 

/^»1  HA  San  A.    SeeSoPacCo 
V»»  A  Ala.     See  Seab  Air  Line 
SalT  Hous  A  Hend  ist  59.  .  1933 

1,000 

1,473,000 
22,000 
12,000 

2,000 
4,000 

56H 

65       

95  H  Sale 

51% 

64         70 

9334  Sale 

553^ 

64         70 

95      Sale 

51^  Aug.     4 

51^  Aug.     4 

5154  Aug.     4 

5634  Jan.  23 

Oa  Car  A  Nor.     See  Seab  Air  L 
OMrrla  Pacific.     See  South  Ry 
•  IJaVGAN.    SeeSouPacCo 
■OBT  A  Oswegat.   See  N  Y  Cent 
•t  Nor— C  B  A  Q  coU  tr  48.1921 
Eejrlstered July  1921 

935^  Aug.     2 
93%  Aug.     7 
78       Aug.     3 

9534  Aug.  25 
94^  Aug.  30 
78      Aug.     5 

9234  July      1 
85      July    15 
70      May  19 

96      Jan.      8 
9534  Jan.     9 

tit  A  refund  4}i8  Ser  A.  1961 
Registered 1961 

831^     87 
79       

75        77M 
82 

77         77J^ 

8534  Jan.      3 

8»  Paul  Minn  A  Manitoba— 
Consol  mortgage  48. . .  1933 
lit  consol  gold  68 1933 

84"^ 

8134     81M 

9634  103 
105 

86      Sale 
91 

77         79 

8134  Aug.  27 
9934  Aug.  30 

8134  Aug.  27 
100      Aug.  17 

81 34  Aug.  27 
9634  June     2 

8834  Jan.   22 

105^ 

102 

105^  Jan.    26 

Registered 1933 

105 

Reduced  to  gold  4J^8.1933 
Registered  . 1933 

51,000 

91 34  Sale 

84  »4     86  34 
91 

84M  Aug.     3 

87      Aug.  14 

8334  June     2 

92      Jan.     7 

Mont  Ext  Ist  gold  48. 1937 

83       

78 

7634  June    2 

83%  Jan.   19 

Registered 1937 

Pac  Ext  sterilng  gu  48. 1940 

86 

85J^ 

68         78 
9434     9934 

82      Mar.  19 
78      Feb.     9 
97      Feb.  27 
96M  May  18 

83      Mar.  23 

■  By  M  No  DlT  1st  g  48. 1948 

75         80 

68J^ 

78      Feb.   10 

Mlnneap  Union  Ist  g  68. 1922 

Mont  Cist  gu  gold  6g..l937 

Registered 1937 

96         99  V< 

97      Feb.  27 

3,000 

106J4 

98       103      100      Sale 

1 

9834  Aug.  24 

100      Aug.  31 

10634  Jan.  20 

Ist  guar  gold  3s 1937 

Registered 1937 

3,000 

93  M     96 

8534     8834 

85^     88?i 

85 >^  Aug.     5 

86       Aug.  12 

8534  Aug.    5 

94      Jan.   23 

WUl  A  8  F  Ist  gold  5s...  1938 

98H 

873^ 

5334     60 
8           9 
58^     6534 

84M     8734 

60         79}^ 

8%       9 
64H 

91}^  Apr.     9 

55      Mar.  29 

7      May     5 

5834  Feb.  27 

9134  Aor.     9 

•reenbrier  R.     See  Ches  A  O 
Oreen  Bay  A  West  deb  ctfs  A. - 
Debenture  ctfs  B.     . 

1,000 

15,000 

1,000 

52  H     57 
7^       SH 
73 

60      Aug.  23 

7%  Aug.  25 

64 >^  Aug.  12 

60      Aug.  23 

8      Aug.     6 

6434  Aug.  12 

60      Aug.  23 
1034  Feb.  24 
65      Mar.  23 

•AShI  Ist  ref  A  ter  8s  g  Feb  '32 
Registered... Feb   1952 

Uock  Val  1st  con  g  4^8.. 1999 
*  •     Registered 1999 

34,000 

72 K  Sale 

65         66 

70      Sale 

66      Aug.     4 

70      Aug.  27 

59  M  June  16 

73      Jan.     8 

Col  A  H  V  Ist  ext  g  4s..  1948 

70      

69       

80 

65       

64M 

95 

81M 

6634 

Col  A  Tol  Ist  ext  4s 1955 

6331  ..    .. 

Houeatonlc.     See  N  Y  N  H  A  H 
H  A  Tex  Cent.     See  So  Pac  Co 
Hous  Belt  A  Ter  let  59...  1937 

77         95 
81       -..-. 

78      Mar.  16 
79}^  Apr.  22 

78      Mar.  16 

fUJnols  Central — 1st  g  4s  1931 
*     Registered 1951 

3,000 

83         85 

8134  Aug.  26 

8134  Aug.  26 

8334  Apr.  16 

lit  gold  Z}4b... 1951 

7,000 

73       

65       

65  3i 

6334  Aug.  18 

6334  Aug.  18 

63J^  Aug.  18 

72      Mar.    8 

Registered 1951 

■rtended  1st  g  3>is 1951 

73       

64         67M 

65M     67M 

62%  June  29 

62%  June  29 

Registered 1951 

lit  gold  38  sterling 1951 

Oollateral  trust  gold  48..  1952 
Registered 1951 

107,055 

73J4  Sale 

68      Sale 

6934  Sale 

67       Aug.     5 

70      Aug.     7 

62      May  20 

7434  Jan.     8 

lit  refunding  48 1955 

Purchased  lines  3H8 1952 

CoU  tl  g  48  L  N  O  A  T..1953 
Registered 1953 

90,000 

56,000 

130,000 

76H  Sale 
643^     67}4 
7iys  Sale 

7034     72 
64      Sale 
64         6534 

63       

83  M  Sale 
68        70 
51         53K 
5634     62 

71 H  Sale 

64       

67         70 
63 

70      Aug.  16 
623^  Aug.  17 
65  34  Aug.     3 

72       Aug.     6 
6434  Aug.  18 
6834  Aug.  28 

65      May  21 
6234  July   27 
59^  June  22 

7634  Jan.      3 
6434  Aug.  18 
7234  Jan.      8 

18-year  temp  5^8  secured  '34 

Cairo  Bridge  gold  48 1950 

Litchfield  DIv  1st  g  3s.    1951 
Lou't  DIt  a  Term  g  3i^8l953 

Registered 1953 

Mldd  e  Dlv  regis  Ss         1921 

64,555 

1,000 

10,000 

1,000 

93      Sale 

78^ 

60       

65       

87         87  Ji 

"54"  "58"" 
59         63 

83 M  Aug.     2 
70      Aug.     5 
54       Aug.  21 
62       Aug.  13 

8734  Aug.  30 
70      Aug.     5 
54      .\ug.  21 
62      Aug.  13 

83      Apr.  30 
68      June  24 
54       Aug.  21 
62      Aug.  13 

9334  Jan.    -3 
80      Jan.    27 
54      Aug.  21 
69      Jan.      7 

'Y,55o 

95% 

90 

Omaha  Dlv  1st  g  39 1951 

8»  Lou  Dlv  A  Term  k  38  1951 

65 

64 

503^ 

5034     63 
57  >^     65  H 

55       

52         5834 
60M     65M 

54       Aug.     6 

54       Aug.     6 

52  Apr.     9 

53  Jan.   22 
6134  Feb.  28 

54      Aug.     6 
53      Jan.    23 

Gold  3«^8.    ..                1951 

65"^     67% 

6134  Feb.   28 

Registered                  1951 

Bprlngf  Dlv  1st  g  3^8- -1951 
Western  Lines  1st  g  48     1951 

73J4 

69% 

65M 

60         6934 
68         79 

72ji 

Registered  .   .               1951 

Belle  A  Carond  let  tis       1923 

"7",  555 

90       100 

70       

93         93}4 

100 

70       

81 34     85 

90       100 
70 

Carb  A  Shaw  l!  t  i.t  g.      1923 
Ch  St  L  A  N  O  Kold  5s.    1951 

Registered 1951 

God  SJ^s                       1951 

84         86 

84       Aug.     4 

85  }i  Aug.     6 

84      June  11 

93      Jan.      « 

64       

60         6554 

6I34 

1 

Registered                  1951 

1 

JoJm  Ist  ref  ger  A  581963 
Mempnif  Dlv  ist  g  4s  1951 

St  L  So  ist  gu  g  48 1931 

Ind  Bl  A  W .    See  CI  C  C  A  St  L 
Ind  Dec  A  W.    See  Cln  H  A  D 

od  111  A  la  lat  gold  48 1950 

ntem  A  Gt  No — 1st  g  68. .  1919 

*OWa  Central.    See  Minn  A  St  L 

lack  Lane  A  Sag.  See  Mich  Cen 

'ames  P  A  Clear  Ist  48^.1959 

fall  All  AG  R     SeeLSAMS 

;>an  A  Mich.    See  Tol  A  O  C 

KCFtSAM      See  St  LA  SF 

KCAMRyAB.     See  StLASF 

K  C  *  Pacific.    See  Mo  K  A  T 

Kan  City  South  1st  g  38. . .  1960 

Registered                           iQ=;n 

19,000 
393.000 

833^     87J4 
643i     72 
743^     78 

75J^     77Ji 
93         95 

74         7834 
56^     57 

73%     75 
59^     68 
7034     82 

65       

90M 

66M     733^ 
523^     52H 

76         7734 
59H     64% 
7034     82 

67  Vg 

73  3i  Aug.  17 

7534  Aug.  30 

7034  June  10 
6934  Feb.     3 

8334  Jan.   14 
6934  Feb.     3 

90% 

69         7514 
54       Sale 

78      Jan.    12 
49  J^  May  19 

78      Jan.   13 

51}^  Aug.     4 

55      Aug.  23 

59      Jan.     8 

P.KefAImp58_ Apr  1950 

Kansas  C  Term  Ist  48...   i960 
Kentucky  Central.    See  L  A  N 
Keok  A  Dm  M.    See  C  R  I  a  P 
Knorvlllo  f,  Ohio      v».  «nii  Rxr 

329,000 
269,000 

73      Sale 
75      Sale 

66      Sale 
66      Sale 

68  H  Sale 

69  Sale 

6434  Aug.  18 
65  J^  Aug.     2 

6834  Aug.  31 
70      Aug.  31 

63  ^  Apr.  22 
62  j|  July     7 

75%  Jan.    12 
76%  Jan.     8 

Sept.,  1920.] 


BONDS-STOCK  EXCHANGE  RECORD 


'.53 


BONDS 

N     Y     STOCK      EXCHANGE 


Lake  E  &  W  1st  gold  53..  1937 
2d  gold  03 1941 

North  Ohio  Ist  gu  g  59..1945 

LSh&MlchSo.    ^teNYCent 

L«h  V  (N  Y)  1st  gug  4)^3. 1940 
Registered 1940 

Leh  V  (Pa)  gen  con  g  43... 2003 
Gen  consol  4^3. 2003 

Leh  V  Ter  Ry  1st  gu  g  59..  1941 
Registered 1941 

Lehigh  Vail  RR  coll  tr  6s-.  1928 

Leh  V  Coal  Co  1st  gu  g  53.  1933 

Registered 1933 

First  Int  reduced  to  4s..  1933 

Leh  &  N  Y— Istgug  4s...  1945 
Registered 

Leh  &  Hud  R.    See  Cent  of  N  J 

Long  Dock.    See  Erie. 

Long  Isl  1st  con  g  53.  July  1931 

1st  cons  gold  43 July  1931 

Gen  gold  4s 1938 

Ferry  gold  4^3.. 1922 

Gold  49.. 1932 

Unified  gold  4s 1949 

Deb  gold  53 1934 

20-year  temp  deb  5s 1937 

Guar  ref  gold  4s 1949 

N  YB  A  M  B  con  g  53. .1935 
N  Y  &  Ro  Bch  1st  g  53..  1927 
N  Sh  Bch  1st  con  gu  5s  Oct  '32 

Louisiana  &  Ark  1st  5s 1927 

La  Western.    See  So  Pacific 

Loulsv  &  Nashv — Gold  5s.  1937 

Unified  gold  4s. 1940 

Registered  - 1940 

Coll  trust  gold  59 1931 

10-year  secured  7s 1930 

Louis  Cln  &  hex  g  4}^9.1931 

N  O  <fe  M  l9t  g  69 1930 

2d  g  69 1930 

Pad  <fe  Mem  Dlv  43 1946 

St  Louis  Dlv  1st  g  6s. ..1921 

2d  gold  3s 1980 

Atl  Knox  &  Cln  Div  g  49  1955 
Atl  Knox  &  No  l9t  g  5s.  1946 
Hend'sonBdge  Istsf  6sgl931 
Kentucky  Central  g  4S- .  1987 
Lex  &  E  1st  50-yr  5s  gu.  1965 
L&NMob&M  Istg4}^sl945 
L  &  N-Sou  Mon  joint  4s- 1952 

Registered July  1952 

N  Fl  &  Shef  Ist  gu  g  5s-  - 1937 
Npt<feCinBgengug4)^sl945 
Pens  &  Atl  1st  gu  g  69..  1921 
S  &  N  Ala  con  gu  g  5g.  .  .  1936 
Gen  cons  gu  50-yr  59..  1963 
Lou<fe  Jeff  BdgeCogug4s  1945 


Int.  I  Sales  in  I 
Per-  August.  I 
iod.     Par  Value] 


J  -  J 
J  -  J 
A-O 


J  -  J 
J  -  J 
M-N 
M-N 
A-O 
A-O 

j'-'j 
J  -  J 
J  -  J 
M-  S 

M-  S 


Q-  J 
Q-  J 
J  -D 
M-  S 
J  -D 
M-  S 
J  -D 
M-N 
M-  S 
A-O 
M-  S 
Q-  J 
M-  S 

M-N 

J  -  J 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
J  -  J 
F- A 
M-  SI 
M-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F  -  A 
J  -  J 
F  -  A 
F  -  A 
A-O 
M-  S 


J  - 

M- 

M- 
M- 


J  - 
A- 

M- 
M- 
Q- 
J  - 
J  - 
M- 


MahonlngCoal.  See  LS&MSo 
anUo  S  W  Coloniz  g  5s.  1934 
Manila  RR — Sou  lines  43. .  1936 
McK'pt&BVern.  SeeNYC&HR 
Mex  Internat  1st  cons  g  43. 1977 

Stamped   guaranteed 1977 

Michigan  Central.   See  NYCent 

Mid  Term  1st  g  s  f  5s 1925 

M  I IL  S  &  West.   SeeChlc&NW 

Ni&  North.     See  Ch  M  &  St  P 

Mlnn&  St  L  Ist  gold  73...  1927 

Pacific  Ext  1st  gold  63..  1921 

1st  cons  gold  53 1934 

1st  &  refund  gold  4s. ...1949 

1st  &  ref  5s  Series  A 1962 

Des  M  &  Ft  D  l9t  gu  g  4s  1935 
Iowa  Cent  Ist  gold  5s.. .1938 

Refunding  gold  4s 1951 

Minn  &  St  L  gu.   See  B  C  R  &  N 
M  St  P  &  SSM  con  gold  4s  stpd 

payment  of  Int  guar 1938 

l9t  cons  53 1938 

M  St  P  &  S  S  M  &  Cent  Term 

1st  Chic  Term  s  f  43..  1941  M 
M  SSM  &  Atl  1st  gold  4s  stpd, 
payment  of  Int  guar.  .1926  J 
MinneapUn.     SeeStPM&Mi 

Mississippi  Cent  Ist  5g 1949  J 

Mo  Kau  &  Okla.     See  M  K  &  T 
Mo  Kan  &  Tex— 1st  g  49..  1990' J 

2d  gold  43 June  1990iF 

Trust  Co  ctf 3  of  deposit I . . 

Ist  extension  gold  53 1944: M 

Ist  &  refund  mtge  4s 2004  M 

Trust  Co  ctf s  of  deposit I . . 

General  sf  4^3 1936  J 

Trust  Co  ctfs  of  deposit L. 

St  Lou  dlv  1st  ref  g  4s-.200ll  A  ■ 
Dal  &  Wa  l9t  gug  53...  1940  M- 
Kaa  C  &  Pac  1st  g  4s...  1990  F 
Mo  K  &  E  1st  gu  g  531. .1942  A  - 
Mo  K  &  Ok  1st  gu  53. ..1942  M- 
MK  AT  of  T  Ist  gu  g  53. 1942  M 
SherShrev  &  So  1st  gu  g  53'43  J  ■ 
Tex  &  Okla  1st  gu  g  .5s -.1943  M- 
Missouri  Pacific  (new  co) — 

1st  &  refund  53  Ser  A.. .1965  F 


J  -D 


J  -  J 


-  J 


let  A  ref  5s  Ser  B..Jan  1923 
Ist  A  refund  59  Ser  C--.1926 

General  49 1975 

Mo  Pac — 1st  consol  g  6S-.1920 

40-year  gold  loan  4s 1945 

3d  7s  ext  at  4% 1938 

Cent  Br  Un  Pac  1st  g  43. 1948 

Pac  RR  of  M  ist  ext  g  4s  1938 

2d  extended  gold  53..  1938 

St  Louis  Iron  Mt  A  South — 

Gen  con  ry  A  Id  g  53. .1931 

Gen  con  stpd  gu  g  53.  .1931 

Unlf  A  ref  gold  43 1929 

Rlv  A  Gulf  Div  1st  g  43  "33 
VerdigrisVIAW  1st  e  5s.  1926 


Mobile  A  Birm.     See  South  Ry. 

Mobile  A  Ohio  new  g  63...  1927  J 
Ist  extension  g  6s.. July  1927  Q  ■ 

General  gold  4s 1938  M- 

Montgom  Dlv  Ist  g  59..  1947  F 

St  Louis  Division  59 1927  J 

St  L  A  Cairo  gug  43 1931|J 

CoUat  trust  4s.    See  Southern' 


$ 
32,000 


Bid. 
80 


9,000 
52,000 


47,000 


3,000 


4,000 


1,000 
19,000 


1,000 


115,000 


2,000 

169,000 

2,000 


18.000 
30,000 
10,000 


1,000 

'Y,oo5 

42,000 


5,000 
5,000 


1,000 
16,000 
99,000 
45,000 

2,000 


88 ,000 

46,000 
1,000 


Price  about 
Jan.  2 
1920. 


Ask. 

64 
65 


84H     S7H 

86^ 

70 

80  H  Sale 
96^     99 


1003^  102M 
95)^ 


68H     87K 


89H  92Ji 

79ys 

70)4  72H 

90  95  M 

69  85 

64"^  67 

71 

68  70 

63  eeVs 


80 


92 
80 


975^ 

84  >^  Sale 


92 


97 


8734 


94  >4 
74 

983i 
51 
76 

9514 
100^ 
74 
86 
82  K 
62 


98M 
104 
100 

89  H 
99 

5114 
Sale 


10134 
Sale 
88 


63 


88         95 
8334  --- 
983^     99JI 
94         96  3i 
82         86 
62         70 


943^ 


Bid. 
71 
62 
50 


PRICES  IN  AUGUST. 


August  2.       August  31. 


Ask. 
79 
67 
81 


793^ 

80 

62  65 
71  78 
86       100 


9534  Sale 
85       


75  H 


83M  86^ 

75^ 

6434  67 

85  90 

80 

60}^  64 

65  

59?i  62 

6134  65^ 

75  

90 

92 

70 


89       

77  M  Sale 


Bid  Ask 

743^  79 

62  67 

50  81 

76  79 

80 

65}i 

72^  78 

87Ji  100 


95^     9654 
87J^ 


77 


8734 


83^ 
75  M 
66  J4 
85M 


86^ 


63 

6534 

62 

64 

81 

81 

80 

70  M 


68 

9534 
80 
6534 


64)4 
Sale 


85 

92 

Sale 


89       

79      Sale 


84 

10114 

92^ 


6634 
9834 
46 
60 
76 
104 
64 
76 
73 
63 


86 
Sale 

91 
100 

94  J^ 

69 

99 

47 

69  54 

84 


7934 
Sale 


99 


9734 


38}^     43 
30         35 

45 

64  M     70 
3734  Sale 


81 34  Sale 
9334    95 


88 


5,000     87  H     88J4 


230,000 
40,000 

"2",000 

7,000 

16,000 

25,000 


1,000 

2",6oo 

1,000 
1,000 


2,000 

46,000 

12,000 

1,330,000 

12,000 


5,000 


1,000 

5,000 

i 

94,000 


98,000 
48.000 


1,000 

6',6o5 


2,000 
9,000 


5934  Sale 


31 
29 


37 


25 
25 


33H 

33 

32 

40 

40 

29 

2734 

30 


48 


5234 

36 

60 

55 

74 

39 


77^ 
90)4 
88)4 
58)i 
97>i 


60 


Sale 

88?4 
Sale 
100 

85  J^ 


80)4 
87 


84  K 

82 

97 


92^     95 


76 
7134 


Sale 
Sale 


100  J^  102?i 
95^ 

59^ 

76)4     82 
82 

'73""     74^ 


85  SSVi 
7154 

98K 

86  96  M 
76         81 
61 M     67 


85 
45 


84 

\O\y2 
85 
92% 
84 
68 
99 
48 
67 

^QH 
97^ 

6634 
79 

7354 
62 


8534 
Sale 

87 
100 

95 

97 
Sale 

50 

70 


Lowest. 


Sale  Prices. 
73       Aug.  25 


65      Aug.  11 
71       Aug.  12 


95 K  Aug.     9 


86Ji  Aug.     3 


67      Aug.  12 


59J^  Aug.  24 
62      Aug.  30 


70  ?4  Aug.   31 


7734  Aug.  23 


68 

88 


62  K 


3.5 


9034     99 


89^  97 
67M  68 
39  Sale 
43  4734 
35  45 
6834  80 
39      Sale 


88^ 

71^ 

98)4 

8034 

80)^  Sale 
625^  Sale 


84  Jl 
44  Ji 


35 


99 


90^  .... 
89  M  98 
65%  68 
4234  Sale 
5034  Sale 
4034  42M 
68  34  75 
42      Sale 


I 


72  %  Sale 
8534 


68 

85^ 

70 


5354  Sale 
30      Sale 
27         3234 
15         17 
30)4     35 
3034     35 
24         26 
24         25% 

1834 

42         50 


3334     36 

48>i 

26         58 

28 

Z2H 


7&ys 

84)4     85 
80         82)4 
52'^  Sale 
97M     98J4 


60 


65 


70)4     71?4 
77>|     7934 


83 


85 
89 

70      Sale 
64      Sale 


9034  98 

82  89 

53  56 

67  76 

62  7334 

6834  70 


7634     81 


69 


8634     87 
70       


5634 

3034 

3034 

15 

32 

&2 

24?4 

24 


40 

4034 

34 

48?^ 

40 


Sale 
Sale 

33 

25 

38 
Sale 

28 

2734 

30 

55 


37  J4 


50 

28 
32J^ 


7434     77 
8834    90 
83         8434 
5634  Sale 
98         98  J4 


65 


72 
8034 


8334     85 

89 

72  Sale 
66  ?4  67 
85)4 


91  1(198 
89 

55         58 

67341176 
78 

70       


85)4  Aug.  30 

100 M  Aug.     2 

85      Aug.  10 


QTYs  Aug.  5 
4534  Aug.  4 
64      Aug.     5 


66      Aug.  25 


75      Aug.  21 
QlVa  Aug.  23 


80)4  Aug.  31 
6154  Aug.  24 


Highest. 


Sale  Prices. 
7434  Aug.  30 


65  J^  Aug.  20 
72      Aug.  26, 


9634  Aug    30 


86J^  Aug.     3 


67      Aug.  12 


59 54  Aug.  24 
64      Aug.  27 


7054  Aug.  31 


80      Aug.  26 


8554  Aug.  11 

10234  Aug.  14 

85      Aug.  10 


99  Aug  31 
48  Aug.  26 
70      Aug.  28 


66      Aug.  25 


75      Aug.  21 
63      Aug.     6 


RANGE  SINCE  JAN.   1. 


Louest. 


Sale  Prices. 
72      June  23 


80      May  19 


60  June  30 
69  June  25 
8934  June  15 


92      June  22 
98H  Jan.   22 


73      Jan.     7 


845^  June  10    93 
77      Apr.  20    79 


Highest. 


Sale  Prices. 
815^  Feb.  2C 


8734  Mar.  16 


72  Mar.  30 
83  Jan.  13 
95   Apr.  5 


103   Jan.   8 
9834  Jan.  22 


73   Jan.  7 


6434  July  16 


63  May  27 
67  Jan.  27 
5934  July  12 
60   June  29 


Mar.  10 
May     3 


72      Jan.     S 


7054  Aug.  31 

8734  June  10 
72      May  19 


84  July   30 
99      June  24 

85  July  8 
100 >4  Feb.  7 
100      Feb.  10 


965^  May  14 
4534  Aug.  4 
6034  July  10 


73  J^  Jan.      S 

67  Jan.    27 

68  Jan.   24 
6934  Jan.  30 


75      Mar.    1 

100      Jan.   30 
84  34  Jan.      2 


91  Jan.  21 
10234  Aug.  14 

90  Jan.  14 
103  Jan.  8 
100      Feb.  10 


100  Jan.  19 
51JiJan.  17 
76      Jan.     2 


10134  Mar.    9  104      July   31 
63  34  June  10    75      Jan.    10 
7954  July   26    86^  Jan. 
~"    82  34  Jan 


72  -  May  25 
58      May  22 


65      Jan. 


15 
7 
9 


89      Mar.  30    89      Mar.  30 


80)4  Aug.   31 
62J4  Aug.  31 


9734  Aug.  24 
655^  Aug.  27 
39  Aug.  2 
47  Aug.  26 
MH  Aug.  30 


3854  Aug.  20 


725i  Aug.     2 
8934  Aug.     4 


85 J4  Aug.  18 


5254  Aug.  13 
2834  Aug.     6 


4954  Aug.  25 


34  Aug.  17 
4834  Aug.  5 
45      Aug.  25 


7434  Aug. 
84?^  Aug. 
82  Aug. 
5234  Aug. 
9754  Aug. 


9734  Aug.  24 
08  Aug.  16 
42>^  Aug.  31 
51  Aug.  4 
45      Aug.     7 


42      Aug.  26 


7654  Aug.  30 
89)4  Aug.     4 


93)4  Jan. 
76^  July 


93)4  Jan.      9 
81)4  Feb.   14 


61      June  22    6534  Mar.  19 


85      Jan.   15 


95      Mar.  24 

94      Jan.  19 

65  5^  Aug.  27 

34JiJan.  9 

42      May  20 

40      May  4 

89      Jan.  3 

3534  July  26 


7034  May  19 
80  ^A  Aug.    4 


87      Aug.  26 


57      Aug.  31 
31      Aug.  31 


17      Aug.     4 
30)4  Aug.  12 
SOH  Aug.  J  5 
24)4  Aug.  26 

17      Aug.     4 

31  Aug.     9 

32  Aug.  31 
2454  Aug.     6 

4954  Aug.  25 


34  Aug.  17 
4834  Aug.  5 
45      Aug.  25 


65 


Aug. 

'  72 '"Aug. 
79)4  Aug. 


23 


82      Aug.  23 


69      Aug. 
6334  Aug. 


9134  Aug. 
56      Aug. 


75      .\ug, 
6834  Aug, 


26 
4 


7434  Aug.  27i 
88  Aug.  16 
84  Aug.  30 
56  54  Aug.  31 
9754  Aug., 23 


65      Aug.  23 


72      Aug.  25 
7934  Aug.!  4 

83      Aug.  26 


72      Aug.     6 
67      .\ug.     5 


9134  Aug.    9 


56>4  Aug.     6 


75      Aug.  26 
6354  Aug.  24 


85      May  26 


5234 

2634 

27  Va 

17 

30)4 

30)1 

2334 

24 

23 

45 


June  21 
June  16 
June  23 
Aug.  4 
Au?.  12 
June  28 
May  27 
Feb.  10 
Feb.  27 
June  16 


33)4  July  20 
48)4  Aug.  5 
20      May  28 


74)4  .Vug.  27 
84  May  26 
79)4  May  15 
51  Apr.  30 
96)4  Apr.     9 


99      July    21 


95  Mar.  24 
97)4  Aug.  24 
75  Jan.  28 
4354  Mar.  20 
55  Mar.  11 
45  Aug.  7 
71  Jan.  15 
44      Mar.  20 


82)4  Jan. 
91      Apr. 


9254  Mar.  20 


32 
33 

17 

39  >^ 

37 

28 

26 

23 

4954 


Jan.  13 
Feb.  24 
Mar.  1 
Aug.  4 
Jan.  8 
Feb.  27 
Feb.  27 
Feb.  26 
Feb.  27 
Aug.  25 


33  Mar.  19 
50  Apr.  28 
45      Aug.  25 


83)4  Jan.  23 
91)4  Jan.  28 
89  54  Jan,  21 
59  Jan.  7 
98)4  July    13 


60      June     3i   6754  Mar.  19 


70      July     2    7954  Mar.    4 
7634  June    2    87      Mar.  2  2 

80      May  21    94)4  Jau-      3 


66      July  30  76      Jan.      ' 

635i  May  4  72      Jau.      3 

80      Apr.  23  96      Jan.     9 

91)4  Aug.  9  102J4  Jan.    10 

91       Apr.  22  955i  Jan.      5- 

5m  July  1;  59      Jan.    2ft 

76 >4  Jau.  28|  77)4  Mar.  1"^ 

75      Aug.  26  78      Apr.     6 

68      Apr.  29  74)4  Jad.  i  5 


S4 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  m. 


BONDS 

<      V     STOCK     EXCHANQE 


Mohawk  A  Mai.  SeeNYC&H 
Montana  Cent.  See  St  P  M  &  M 
Morgan  "s  LaA  T .  See  So  Pac  Co 
Morrlfl  A  Essex.     See  D  L  A  W 

Mashv  Chatt  A  St  L  Ist  5s  1928 
* 'Jasper  Brch  1st  gold  6s.  1923 
Nash  Flor  A  Shef .  See  Lou  A  N 
Nat  Rys  Mex  pr  lien  4>4s.l967 
Guaranteed  general  4s..  1977 
Nat  cf  Mex  pr  lien  g  4^8. .1926 

l9t  consol  gold  4s 1951 

NH  A  Derby.  SeeNYNHAH 
N  J  Junc'n  RR.  See  N  Y  Cent 
Newp't  A  CIn  B'ge.  SeeLou  AN 
New  Orleans  Term  1st  48. .  1953 
N  O  Tex  A  Mex  Ist  SerA  681925 
Non-cum  Income  ser  A  581935 
»YB  A  Man  Beach.  See  L  Isl 
B  Y  Cent  RR  conv  deb  6s.  1935 

Consol  Series  A  48 .  1998 

Eef  A  Impt  4^s  A 2013 

■  Y  Central  A  Hudson  River- 
Gold  mortgage  3i^a 1997 

Registered  _.. 1997 

Debenture  gold  48 1934 

Registered ..1934 

80-year  debenture  48...  1942 


Int. 
Per- 
iod. 


A-O 
J  -  J 

J  -  J 
A-O 


-  J 

-D 
-O 


M-N 
F-A 
A-O 


J  - 
J  - 


M-N 
M-N 
J  -  J 


Lake  Shore  coUg  3^8- -1998 

Registered 199S 

Mich  Cent  coll  g  3^8.-1998 

Registered 1998 

Beech  Creek  Ist  gu  48..  1936 

Registered 1936 

2d  guar  gold  58 1936 

Registered 1936 

BchCr  ex  ist  gu  g3)^8Feb  '51 
Cart  A  Ad  1st  gu  g  48...  1981 
Qouv  A  O  Ist  gu  g  5s...  1942 
Jtal  A  A  G  R  Ist  gu  c  38. 1938 
LakeSh  A  M  8g  3}^8..1997 

Registered 1997 

Debenture  gold  4b...  1928 

Registered  48 1928 

26-year  gold  4b 1931 

Registered 1931 


Moh  A  Mai  1st  gu  g  48  1991 
Mahon  Coal  RR  Ist  5  J. .  1934 

Michigan  Central  6s 1931 

Registered. 1931 

*8 1940 

Jack  LAS  gold  3^8. .  1951 

1st  gold  3Ms 1952 

20-year  debenture  4s  1929 
N  Y  Chic  A  St  L  1st  g  48.1937 

Registered 1937 

25-year  debenture  48.1931 
N  J  June  R  gu  Ist  48...198fi 
N  Y  A  Harlem  g  3>^s...2000 

Registered 2000 

N  Y  A  North  Ist  g  58.. .1928 
NYAPut  1st  con  gu  g  4s  1993 
Pine  Creek  reg  guar  68  _ .  1932 
E  W  A  O  con  1st  5s.  July  1922 


F~A 
F-A 
F-A 
F-A 
J  -  J 
J  -  J 
iJ  -  J 
J  -  J 
A-O 
J  -O 
J  -D 
J  -  J 
J  -D 
J  -D 
M-  S 
M-  S 
M-N 
M-N 

M-  S 
J  -  J 
M-  S 
Q-Mj 

J  -  j! 

M-  S 
M-N 
A-O 
A-O 
ArO 
M-N 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
A-O 


J  - 
J  - 
J  - 

J  - 
A- 
J  - 
A- 
J  - 
J  - 
J  - 
J  - 
M- 
J  - 
F- 


autland  Ist  cons  g  4i^s  1941 
Og  A  L  Ch  Ist  gu  g  48. 1948 
Rutl-Can  1st  gu  g  48. .  1949 

8t  Lawr  A  Adlr  1st  g  68.1996 
2d  gold  68 1996 

Utlca  A  Bl  Rlv  gu  g  48     1922 

Pitts  A  L  E— 2d  g  5s.  Janl928 

Pitts  McK  A  Y  let  gu  68  1932 
2d  guar  68 1934 

West  Shore  1st  48  guar.. 2361 
Registered 236 1 

NYC  Lines  equip  58.  ..  1921 
„.„ Equip  tT  i]4a  Ser  L..1921 

H^^^'Ji"^*^*  lstgu4J^8A.1953 

N  Y  A  Greenwood  L.     See  Erie 

N  Y  A  Har.     See  N  Y  C  A  H  R 

NY  Lack  A  West.  SeeDLAW 

N  y  L  Erie  A  West.     See  Erie 

S  Z  *  Long  Bch.   See  Cent  N  J 

N  Y  New  Haven  A  Hartford— 

Non-con V  debenture  3)^8  '54 

Non-conv  debenture  4s  1955 

Non-conv  debenture  4s  1950 

Convertible  deben  3^8  1956 

Convertible  deben  68.      1948 

Consol  Ry  non-conv  48     1930 

Non-conv  deben  48       1956 

Hariem  R  A  Ft  Ches  Ist  4s'54 

B  A  N  Y  Air  Line  1st  48. 1955 

Cent  N  E  1st  guar  48. ..1961 

Housaton  RR  con  g  58..  1937 

t;  Jr  ^P^  *  Bos  gen  48.  .  1042 

N  Y  Wches  A  B  Ist  4)^8  1946 

Wow  JEng  RR  cons  48. _.  1945 

grovldence  Sec  deb  48     1957 

Prov  A  Springf  1st  58-.  1922 

XT  ^ojldence  Term  1st  48. 1956 

N  Y  A  Northern.  See  N  Y  Cent 

N  Y  Ont  A  W  Ist  g  48  June  1992 

Reg  $5,000 only...  June  1992 

Qenerel  4s 1955 

N  Y  A  Putnara.  See  N  Y  C  A  H 

N  Y  A  Rock  Beach.  See  Long  Isl 

N  Y  Susq  A  Western.     See  Erie 

Norf  Sou  1st  A  ref  A  58...  1961 

Norfolk  A  South  Ist  g  6s..  1941 

Norfol.c  4  West  gen  g  68     1931 

IiBorovem't  A  ext  g  68     1934 

N«  «r  AJver  1st  gold  6s.      1932 

Not  a  W  Ry  1st  con  g  48.1996 

Begleterod 109« 

U'v  Ist  A  gen  g  48... 1 1944' J 
10  2.5-year  conv  4s..   1932  J  - 
10  20-year  conv  4s       1932  M- 

Couvertlble  4^8 1938  M- 

lo-/ear  convertible  6s  19291.- 
Poc»  C  A  C  Joint  43.      1941  J  - 
Ooi  Con  A  T  1st  gu  g  58. 1922  J    - 
Bcio  V  >.  N  E  1st  gu  g  48  1989  M 
Northern  Ohio    See  L  Erie  <V  W 


A- 

J  - 
M- 
J  - 
J  - 
F- 
J  ■ 
M- 
F- 
J  - 
M- 
A- 
J  - 
J  - 
M- 
J  - 
M- 

M- 
M- 
J  - 


Sales  in 

August. 
Par  Value 


12,000 


Price  about 
Jai.  2 
1920. 


28,000 


183,000 

725,000 

15,000 

135,000 

161,000 

5,000 

16,000 

"e'ooo 

48,000 

"  2',oo6! 

5,000 


3,000 

2,000 

46,000 

2,000 

142,000 


Bid. 


Ask 


9&H     9714 
104^ 


24Ji 

23?^     40 


62 '4  Sale 
95  96 
52}^     64 

91)^  Sale 
71  Sale 
79      Sale 

68  M  Sale 

66H 

82  Sale 
88 


60Ji  Sale 

703/g 

60Ji     61J^ 


81         83 

ss'h  :::: 


PRICES  IN  AUGUST. 


August  2. 


Bid. 


Ask 


77 


54 

75 

91 

85 

69J^     731^ 

68         71 

86  J^  Sale 


27,000 
10,000 


83  Va  Sale 


75!,^ 
94"^ 


20,000 


1,000 


13,000 


76  H 

70yg 

73 

79^4 

801^ 


82 
'75" 


68H 
68^ 
60 


80  J^ 
Sale" 


92 
7234 
103  V^ 
9734 

73 


98H 


82M 


933^ 


85 
85 
95  Ji 


33,000 
29,000 


2,000 


2,000 

13,000 

33.000 

65,000 

206,000 


5,000 


8,000 


251,000 

"  V,o6o 


45,000 


102^ 
101 

7334 

71 


903^     96 
953^     99 


20  3i 


20 


58}i 

■51" 

87 
66 
731^ 

64^ 

61 

71 


Sale 
92 

Sale 

Sale 
67  5.^ 
Sale 

Sale 


6634 

5734 


733^ 

'69"" 

59 


August  31. 


Bid. 


Ask 


90  34     92 
95  34     99 


20  3i 


15 


60 


52 


6331 
93 

Sale 


9034  Sale 
67^  Sale 
75        7634 
65  J^  Sale 

67       

733i     753i 


603^ 


56  J- 
n'Va     76 


55yg 


abVg   67 

65 

783^     80 


77      Sale 


68 

78 
823^ 


64 


64  3^     72  3i 

73       

70         80  34 


65 
55 
65 


Sale 


74  3i 
713i 


773i    7834 


47  J^ 
47 

463^ 
4834 
67Ji  Sale 


45 
45 
46 


6334  --- 
66         72)4 

57 

80       

8034 

35  34  Sale 

60      

34  y»  Sale 

60      

&7Vg  .... 


593^    60 


6034 


21,000 

3,000 

1,000  104 
1  10334 


52      Sale 


128,000 


52,000 
10,000 


88 

9634  '973i 


52 


65 


80 
78 
60 
76 


6534 

613^  Sale 

583i 


59         60 
58      Sale 

72^ 


55 
61 


78 


Lowest. 


Sale  Prices. 


90 3i  Aug.  23 


Highest. 


58      Aug.     6 


49      Aug.  23 


87 
65 


Aug.     2 
Aug.     6 


7234  Aug.     2 

64  Aug. 17 
63  Aug.  3 
72      Aug.  19 


Sale   Prices. 


913^  Aug.  19 


633i  Aug.  28 
52"    "Aug.  "2 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale  Prices. 


88  3i  July  24 


17M  Feb.   17 
20      Jan.     6 


65      Aug.  28 
58      Aug.     6 


58 M  Aug.  25 
58       Aug.  31 


67  Sale 
633^  .... 
82  3i  Sale 


79M    84 


78 
82 1.^ 


64M 


66         72J.i 
7SH  Sale 
71H    73 


68         69U 

55       

65       


71 

88 

96H  "97 "3i 


80 

60      Sale 

60 

76 


90  M 


973i 

99 

69"'  Sale 
65        67 


78  Ji  Sale 


755^  Sale 
7434 


9434    993^ 
65        70 


393^ 

46  48 
48  Sale 
407/g  Sale 
713^  Sale 


9334 


72Vi 


75 
69 


903^  Aug. 
73  Aug. 
743^  Aug. 

« 

66  Aug. 
63  Aug. 
733i  Aug. 


65      Aug. 
6134  Aug. 


58M  Aug. 
58       Aug. 


67      Aug.  31  69      Aug.     3 

65      Aug.  25  65      Aug.  25 

7.854  Aug.  10  82i<i  Aug.  31 

7834  Aug.  13  78,14  Aug.  13 

76M  Aug.  13  78?i  Aug.  21 


15      Jan.   20 


56  J^  July  10 
90H  May  26 
46      June    8 

86  July  27 
63  June  25 
693^  May  20 

61^  June  29 
61  May  18 
69  Aor  30 
6634  June     2 


Highest. 


Sale  Prices 


973i  Mar.  13 


30      Mar.  29 
23Ji  Jan.   21 


15      Jan.   20 


65      Jan.  9 

96      Jan.  7 

5914  Feb.  25 

933i  Jan.  12 

73      Aug.  12 

79      Jan.  2 

70      .Jan.  10 

6434  Api.  22 

82!4Jan.  2 

76  3i  Mar.  2,^ 


733i  Aug.  17 
703i  Aug.  19 


65      Aug.     2 


9634  Aug.  20 


58      Aug.     4 


7334  Aug.  20 
73      Aug.  311 


69 M  Aug.  30 


9634  Aug.  20 


65      Aug.  28    67      Jnly  .30 

55      Apr.  27    62      Jan.  9 

5234  May  26    60      .Tan.  7 

54       May  20,   61 J4  Jan.  8 

58      Aug.   31    58       AHg.  31 

82?4Jau.      9    8234  Jau.  15 


73      June     1 


73      Jane    1 


65   May  28  70 
65   Aug.  25 
76   May  20 
78 14  Aug.  13 


Jan. 
69  Jan. 
8734  Jan. 


20 

7 

12 


7834  Aug.  13 
743i  Apr.  30    8434  Jan      « 


75 V4  .Tan.    21 
93M  May     6 


66  J4  Mar.  8 
63 -3^  June  9 
72      June  17 

67  H  May  26 


64  July  28 
64  '"May"  19 
92^"janr"20 


95      May  15 


75 V4  Jan.   21 
93}i  May    6 


663^  Mar.  8 
7034  Mar.  13 
81  Jan.  8 
81?iJan.     7 


75      Jan.    10 


64      May  19 
92}i'ja,-a'.'2b 


9734  Mar.  27 


6434 

65 

4934     57K 


9434     993i 

70^     77 


41  43 
50  Sale 
49      Sale 

4334  48 
76  34  Sale 


67 


Aug.     3 
Aug.     4 


65M  Aug.  10 


42  Aug.  25 
453i  Aug.  12 
48  Aug.  2 
4034  Aug.  2 
7034  Aug.     3 


69  J^ 

4034  Sale 


29  3i     38 
6754  -'--- 
5434     55 
'.'.'.'.  "58" 


5374  Sale 
71?<     8ZH 

100 

98       


7434  Sale 


963i 
235,000  10434  Sale 


42,000 


79 

973i 

78 


79  34 


7034 
70^ 


70 


9714  Sale 
7334    73  J: 

94J4 

69         76 


6334 


50  M 


65 


6934 
4414 
543^ 

3234 


Sale 


38 


67H 
5834 


63       Aug.  24 


4934  Aug.   14 


40      Aug.     2 


60      Aug.  31     52      May  17    60      Aug.  31 
63      Feb.     4    60      Feb.  23 


9334  Jan.     8    9334  Jan.     8 


9514' June  16    95  Ji  June  16 

7334  Aug.  27  i   64^  Apr.    17    74  vg  Jan.      fl 
69      Aug.  14     64      May  20,    7134  Jan.      7 


''9434  Jan.     2    9734  Joine    8 

703i  Aug.    9     65H  Aug.  10    79      Jan.      3 


42  Aug.  25 
50  Aug.  31 
49  Aug.  31 
44  Aug.  9 
76  34  Aug.  31 


63      Aug.  24 


51       Aug.  27 


45      Aug.  31 


36       Aug.  26    36      Aug.  26 


62 


53 

7034 
100 

98 


58 


Sale 
83M 
107 


743^ 


71 
70 
72 


Sale 
75 

7134 


100 '/g 

7334 

94  J4 
7134 


Sale 


76 


55      Aug.     4 


48      Aug.  20 

7134  Aug.  12 

100      Aug.     4 


73      Aug.  20 


70 
76 


Aug.     4 
Aug.     4 


97 
73 


Aug.     2 
Aug.  26 


57       Aug.  25 


53 1^  Aug.     2 

7134  Aug.     5i 

100      Aug.     41 


4034  July  24 
44 34  Feb.  17 
45  May  18 
32  May  27 
65      May  20 


62  J^  July  23 


50      Mar.  12 

55  Mar.  12 
55  Mar.  10 
50  Mar.  10 
7634  Mar.  20 


63      Aug.  24 


4734  May  28    58      Jan.    19 


3434  Jan 


45      Aug.  31 


32      Feb.   21    40      Mar.  16 


51      July   27 


60      Apr.     1 


48      Aug.  26 
7134  Aug.  12 


6134  Mar.    9 


60      Apr.     1 


4 


75      Aug.     3 


7134  Aug.  30, 
76      Aug.     4 


10034  Aug.  31 
75       Aug.  26 


56 3i  Mar.  20 

77^  .Apr.   14 

100      July   12;  104^  Apr.  12 


103      Feb.  24 
6734  May  20 


103      Feb.  24 
80      Jan.     3 


70  Aug.  4 
70  June  21 
75      Mar.  12 


94  ^  May  19 
72J4  May  7 
9834  Jan.  14 
69      July   19 


78>4Jan.  6 
77  !4  Jan.  31 
76      Mar.    8 


104 ?i  Jan.  3 

SO      Jan.  28 

9834  Jan-  1* 

77      .Ian.  16 


Sept.,  1920.] 


BONDS— STOCK  EXCHANGE  RECORD 


'i& 


BONDS 

Int. 
Per- 
iod. 

Sales  in 

A  ug  u  St . 
Par  Value 

s 

Price  about 
Jan.  2 
1920. 

!                              PRICES  IN  AUGUST. 

RANGE  SINCE  JAN.   1. 

N     Y    STOCK     EXCHANQE 

August  2.       August  31. 

Lowest.               Bigheat. 

Lowest. 
Sale  Prices 

1        Highest. 

Bid.         Ask. 

Bid. 

Ask.  Bid.        Ask 

Sale  Prices.         Sale  Prices. 

Sale  Prices 

North  Pacific— Prior  49...  1997 

Q  -  J 

345000 

80      Sale 

7i}4  Sale    1   75  3i  Sale 

7334  Aug.  18     76       Aug.     4 

69      May  20 

80  34  -Ian.      3 

Registered 1997 

Q-  J 
Q-F 
Q-F 
J  -  J 

67  34  May  18 
4934  May  12 

72  .July  15 
5634  Jan.     fl 

Qaneral  Hen  gold  Ss.Jan  2047 
Registered Jan  2047 

2  57,000 

55  Ji    56 

51)4  Sale    j   54  3^  Sale 

51 J4  Aug.     2    55      Aug.  30 

Ref  &  Imp  4Hs  ser  A... 2047 

44,000 

80}i     82 

71 

Sale    1   7714: 

71       Au?.     2    76      Aug.  27 

69      May  24 

81  14  .Ian.      a 

St  Paul-Dul  DlT  g  49...  1996 
Registered 1998 

J  -D 
J  -D 

1,090 

70         80 

783^ 

1   82H 

8214  Aug.  30     82  34  Aug.  30 

82  J4  Aug.  30 

82  34  Aug.  30 

C  B  A  Q  coll  tr  43.  See  Gt  Nor 

1 

8t  P  &  No  Pac  gen  g  68. .  1923 

F-A 

6,000 

looyi  lOOJ^ 

98 

'   9754     98 

9754  Aug.  30    9754  Aug.  30 

9734  July   22 

10234  Mar.  26 

Registered  certificates  1923 

(4-  h 
F-A 
J  -D 
Q-M 

991^  lOOJ^ 

90       

GSH     85 
60         68 

95  H 
93 
60  V4 
60  V4 

'94'" 

i    9514 

96      June  10  100!^  Jan.      8 

St  Paul  &  Duluth  1st  58.1931 

93         94 
6 114     70 
6034 

1st  consol  gold  48 1968 

Wash  Cent  Ry  Ist  g  48..  1948 

i?(or  P  Ter  Co  Ist  g  68 1933 

J  -  J 

107>^ 

10434 

105       109 

10334  May  20  108      Mar.  26 

North  Wlscon.  See  C  St  PM&O 

f\gd  &  L  Champ.  See  Rutland 
*-'hlo  Ind  &  W.  See  CCC&StL 

Oregon  A  Cal.    See  Sou  Pac  Co 

Ore  RR  &  Nav.    Sea  Union  Pac 

Oregon-Wash  1st  &  ref  43.1961 
Oswego  &  Rome.    See  N  Y  Cent 
pacific  Coast  Co  1st  g  5s.  1946 
•  aclflcof  Missouri.  See  Mo  Pac 

J  -  J 

88,000 

72      Sale 

65  H  Sale 

6934     69^ 

65  34  Aug.     6'    6954  Aug.  27 

62      May  22 

7234  Jan.     0 

J  -D 

5,000 

75     sm 

65 

75 

7034     75 

70      Aug.  18    7034  Aug.  17 

65      June  26 

7034  Aug.  17 

Paducah  V  Ills  1st  s  f  4!^8. 1955 

J  -  J 

93 

75 
9334 

71         75 

1 

PennRR  Ist  48  real  est  g..  19 23  M-N 

9334 

89      June  29 
8134  Apr.     7 
75  34  July      2 
83      May  15 

93  34  May  24 

Consol  gold  43 1943 

M-N 
M-N 

34  665 

83ii     HQH 
84  3i  Sale 

-    - 

8334  Jan.    16 

Consol  gold  48 1948 

76  3i 

78,34  Safe    1   77  34'A"u"ff."'3    78  34  Aug. "31 
8934     8954,    sO'^Aue.     3    90i4Au?.  U 

86  34  Jaa  13 
9214  Jan.      fl 

Consol  43^8 .1960 

F-A 

17,000 

92      Sale 

86  34 

S9H 

General  4Ha 1965 

J  -D 

427,000 

84      Sale 

72 

Sale 

77>4  Sale 

7454  An?.  IS    7714  Aug.  31 

73      May  21 

84T4Jan.      6 

General  5s 1968'J  -D 

428,000 

9m  Sale 

823^  Sale 

85      Sale 

82       Aug.     2    85  34  Aug.  30 

82.     Anr.   30 

93^4  Jan       3 

10-yr  secured  7s 1930  A-  0 

937,000 

102  3^  Sale 

102^  Sale 

102       Ano-.  23  103      Alls.  IS 

101       May     3 

103      -May  28 

AUeg  Val  geu  gu  g  4s.   .1942iM-  S 

7534 
80 

953^ 

77J4,                   "^         1 

72 14  June     2 
83       FoO.   26 

953^  Apr.    14 

82      Mar.  24 

Del  RlvRRBdg  1st  gu  g  48  '36 

F-A 
J   -  J 

62,000 

83H 

973^    97?i 

82 
97 

7234 !-..                     " 

83       Feb.  26 

rtnnsylyaala  Co — gu  4^^8.1921 

1           1 

97         97  !4    953^  Au?.     7    97      Au-.  26 

98      June  22 

Registered 1921 

J  -  J 

4,000 

97!^ 

9634 -t   95'4  Au"    12    9334  Aug.  24 

9534  Anr.   12 

9514  Aug.  2  4 

Gu  3^9  coll  tr  reg  ctfs..l937iM-  S 
Gu  33^8  coll  trctrs  B...1941  F  -  A 



15,000 

71>4 

713^     75 

65      

65  54 ---.- 

69  34  Mar.  12 
66      July   19 

69  34  Mar.  la 

6834  _      ..'    68      Au"    17    68      Aug.  18, 

7134  Jau.    22 

Gug  3i^atrctraSerC..1942  J  -D 

75 

583^ 

61 

7534 

7354  .'an.    22 

73^  Jan.    22 

Gug3i^strctfsSerD_.  1944  J  -D 

73% 

68 
771^ 

65         7234 
7734    7834 

Guar  gold  15-25-year  4s_  1931  A  -  O 

6,000 

813^     83)^ 

7734  Au?.  13    7834  Aus:.  24 

76      June  12 

8334  Jas     20 

40-yrgu  tr  ctfs  4s  Ser  E.1952  M-N 

6,000 

79H     82 

67  3€ 

68  34 

6834     70     1    69      Aug.  18    70      Aug.  24 

66      June  30 

81      Jan.    14 

Cln  L&N  Ist  con  gu  g  49_  1942  M-  N 

823^ 

64 

74  3^ 
80  3i 
8034 

"8434 

64   ■      -                                       

80      Fmi)      2 
8414  July     1 

80      Feb.     a 

Cley  &  Mar  Ist  gu  4H9-1935  M-N 

" 

83  ^i     87 

9134 

91^ 

7434    8434 

84  34  July      1 

GlevA  Pltt8gug41.49A.i942  J  -  J 

1 

Series  B  4  (^s.    1942  A  -  O 

Int  reduced  to  31.^%   1042  A-O 

Series  C  3)^9 1948  M-  N 

1 

Series  D  3^3..- 1950  F  -  A 

KrleA  Pgeugug  S^^sB  1940  J  -  J 

.I_-_II 

70V4 

70V4 

65 
65 

65"54 

63      iviar   26 

75       Apr.      1 

Series   C... 1940  J  -  J 

65  54 

... 

Or  R&I  ex  1st  gu  g  i^s.  1941  J  -  j 

1 

79         83 

S5M 

97^ 

88         88!^ 
89)^     913.^ 

713i 

79 

9034 

77^ 

75 

79 

7054 

1 

76  14  Apr.    10 

80 '4  Mar.  lO 

Ohio  Connect  1st  gu  is. .  1943  M-  S 

79       

1 

Pitts  Y  &  A9h  1st  con  59.  1927IM-  N 

...      .                1 

TolWV&O  Ist  gu  4343  A  1931JJ  -  J 

'&2Ji 

81 J4     82 
8254 

I 

Series  B  4^8 1933  J  -  J 

i 

Series  C  43 ...1942M-S 

"5',  665 

80       

89         91 

65 

79  J4 

"83"' 

65       

PCC&StL  gii  g  4HaSerA  1940  A  -  O 

8034     83 

74  34  Aug.  13 

7434  Aug.  13 

7434  Aug.   13 

90      .Ian.    22 

Series  B  guar. 1942  A  -  O 

1,000 

883i     91 

7934 

8734 

8034    8134 

7934  Aug.     2 

7034  Aug.  20 

7934  July   31 

90      Feb      3 

Series  C  guar.. _    1942|M- N 

'  V,665 

883^ 

7834 
735^ 

•<0       Apr.   14 
78      Aug.  23 

80      Aor.  14 

Series  D  4s  gu^^  .  .   .1945  M-  N 

7634 

78      Aug.  2  3 

78      Aug.  2I 

78      .Aug.  23 

Series  E  33^9  guar  g. .  1949  F  -  A 

82         87 

7334 
73^ 
735^ 

7354 
755^ 
73 

83  3i 

"87  "34 
76 

76       

7214  .May  21 
■<2V4  \pr.   13 
7354  June  15 

84      Feb.     4 

Series  F  coua  4sgug..l953 

J   -D 
M-N 

76  34 

82  14  Apr.   13 

Series  G  cons  49  guar  .  1957 

92 

76  34 

7354  June  13 

Secies  H  cons  43  gu       1960  F  -  A 

76  !4 

Series  I  cons  4>^sgu..l963 

F-A 
J  -D 

'i¥,665 

8734     8934 

76         87  34 
7834  Sale 

76      May  25 
7434  Aug.  17 

^8*4  fan.     9 

Gea  5s  ser  A 1970 

7434  Aug.  17 

78  34  Aug.  31 

7834  Aug.   31 

CbSt  L&  PconBg59...1932 

A-O 

M-N 

J  -  J 

J  -  a 

M-  S 

.    -     UtOH 
S2M 

96 
76 

97 

96         98 

76       

97       May  20 
78      May     3 

9<4       Feb.   21 

PhUa  Bait  &  W  1st  g  48.1943 

8234  Jan.    29 

Sod  Bay  &  So  Ist  g  58  .1924 
Sunbury  A  Lewis  Ist  g  48 1936 
tJNJRR  A  Can  Co  gen  481944 



81>4 

76M 

77 

Pensacola  A  At.  See  Lou  A  Nash 

Peer  A  East.    See  C  C  C  A  St  L 

Peer  A  Pek  Union  1st  g  68. 1921 
Second  gold  4^8       Feb  1921 

a:5 

90         98 

80 

76H 

80 

78  J4     7934 

Pare  Marq— ist  aer  A  58..  1956 

56,000 

87      Sale 

76 

7054  Aug.     4 

80      Aug.  28 

7554  July    30 

87  34  Jan.      S 

Ist  ser  B  48 1956 

64,000 

70  Ji  Sale 

58 'i 

Sale 

05      Sale 

5834  Aug.     2 

65      Aug.  31 

58      July    16 

7134  Jan.      3 

PhlUpplne  Ry  ist  30-yr  9  f  4s  '37 
Pine  Creek.     See  N  Y  Central 

J  -  J 

6,000 

43^ 

4034 

44  J4 

42      Sale 

40       Aug.  24 

42      Aug.  31 

40     Feb.  26 

42      Apr.   18 

Pitts  C  C  A  St  L      See  Penn  Co 

Plttsb  Clev  A  Tol.  See  Bait  A  0 

1 

Pitts  Junction.     See  Bait  A  O 

Pltt9  A  Lake  E.    See  N  Y  Cent 

Pltt9  McK  A  Y.    See  N  Y  Cent 

1 

Plttab  Shen  A  L  E  Ist  g  59.1940 

A-O 
J  -  J 

973^     98 
9534 

80 

8034 

82         90 

1 

93 '4  Apr.     8    9334  Apr.     ri 

Flat  consol  eold  .la             1943 

1 

Pitts  Y  A  Ash  tab.    See  Penn  Co 

1 

1 

Deadlng  Co  gen  gold  48..  1997 
*^     Registered.. 1997 

J  -  J 

269.000 

81      Sale 

79 

Sale 

8034  Sale 

7S'4  Aug.  17 

81       Aug.  30 

71       Apr.   21I   82V4  Apt.  27 

J  -  J 
A-O 
J  -  J 

3,000 
26,000 

_    .    .     79 

76  34  Aug.   21 

79      Aug.  10 

76  34  Aug.  2i| 
8134  Aug.  30 

76  34  Aug.  2t    7854  -'aa-    20 

Jersey  Central  coll  g  48..  1951 

Atl  City  lat  con  gu  g  43.1951 

Cag  Tuac  AH.    See  Pere  Marq 

•^t  Jos  A  Gr  Isl  1st  g  4s. . .  1947 

7934    81 

slji 

80 34  Sale 

72       Apr.   22 

89      .\pr.  29 

J  -  J 

57  J4    60 

5534 

56  34 

55       May   1 1     rtO       rao     ai 

8t  Law  A  Adlr.    See  N  Y  Cent 

8t  L  A  Cairo.  See  Mobile  A  Ohio 

8t  L  Iron  Mt  A  So.    See  Mo  Pac 

BtLMBr.  SeeTerRRAssnofStL 

8t  Louis  A  San  Fran  {Reorg  Co) 

Prior  Hen  43  ser  A 1950 

J  -  J 

1,903,000: 

58      Sale 

54  3€  Sale 

59      Sale 

5434  Aug.     2 

.59       Aug.  31 

52      Apr.   30 

59  34  Jan       fl 

Prior  lien  58  aer  B 1950 

J  -  J 

265, OiK) 

70      Sale 

66  34 

67 

6934  Sale 

6634  Aug.     3 

70      Aug.  31 

62  34  Apr.  30 

71-54  Jan       3 

Prior  lien  63  series  C-..1928 

157,000| 

83  3i  Sale    1 

87      Sale 

83      Aug.     2 

87      Aug.  31 

81      Apr.  24 

87  J4  Mar   19 

Cum  ad  J  aer  A  6s 1955 

A-O 

1,625,000 

61 '3^  Safe 

613^ 

Sale 

66      Sale 

61       Aug.     2 

66       Aug.  31 

5634  Apr.  23 
39JI  Feb.     6 

66      Mar   20 

Income  aer  A  63 1980 

Oct 

5,818,000 

45  3i  Sale 

49 

Sale 

55      Sale 

47^  Aug.     3 

55       Aug.  31j 

55       Aug.  31 

at  L  A  San  Fr— Gen  g  6a. .  1931 

J  -  J 

ll,0i)0 

U)„>      

9034 

93  34 

9034    9354 

92      Aug.  27 

93       Aug.     5I 

92      Aug.  27 

102      Jan.      8 

General  gold  58 1931 

St  L  A  8  F  RR  cons  g  48. 1996 

South  West  DIv  g  5a-.1947 

KG  Ft  8  A  M  con  g  6s. .1928 

J  -  J 
J  -  J 

2,000 

91         94 

85 

6634 
66 
93 

87  54 

8534     86 
66  34 

85      Aug.  20 

8534  Aug.     9 

85      June  21 

9254  M».    % 

A-O 

M-N 

"s'.ooo 

993^  Sale 

"9314 

65    • 

92  J4  Sale 

92-54  Aug.     5 

92  J4  Aug.  16 

9254  July   19 

100      Jan.    14 

K  C  Ft  S  A  M  Ry  ref  g  481936 

A-O 

53,000 

6574  Sale 

62 

61         65 

60      Aug.  19 

64       Aug.     6 

5634  May  25 

70      Jan.      8 

KCAM  RAB  1st  gu  g  59   1929 

A-O 

875i    9034 

7334 

86      Jan.   31 

87J4Jat     10 

8t  Loula  South.    See  III  Central 

9t  Loula  Southw— lat  g  4a.  1989 
2d  g  4a  Inc  bd  ctfs  .Nov  1889 

M-N 

110,000 

aiH  Sale 

63 

64  34 

64         64  J4 

62  34  .Aug.     9 

6554  Aug.  26 

60      Feb.   14 

65-54  Aug.  26 

J  -  J 

8,000 

62>| 

45 

4S 

48         54 

48      Aug.     5 

48      Aug.     5I 

3934  Apr.   19 
48^  Feb.   17 

50       Apr.   30 

Consol  gold  4s 1932 

J  -D 

363,000 

50  3^  Sale 

53 

Sale 

6034  Sale 

52      Aug.     3 

6034  Aug.  31 

60  34  Aug.  31 

lat  terml  A  unlf  5a 1952 

J  -  J 

496,000 

57^     61 

5334  Sale 

6034  Sale 

53      Aug.     2 

6034  Aug.  31 

49      May  17 

6034  Aug.  31 

Graya  Pt  Ter  lat  gu  g  58. 1947 
8t  Paul  A  Duluth.    See  No  Pac 

J  -  D 

StPMlnAMan.    See  Gt  North 

9t  Paul  A  Nor  Pac.    See  No  Pac 

St  PA  Sioux  C.    SeeCStPMAO 

8  A  A  A  P  lat  guar  g  49-.. 1943 
Soloto  Val  A  NE.    See  Nor  A  W 

J  -  J 

38,000 

56  >i  Sale 

5754 

60 

58-54    63 

5734  Aug.   12 

5834  Aug.  26 

5434  Mar.    3 

62      June  17 

1 

Seaboard  Air  Line  g  48...  1950 

A-O 

4,000 

5934    61 

54 

60 

58  34    60 

57      Aug.  23 

5734  Aug.    9 

55       Feb.    18 

60  34  Mar.  20 

Stamped 1950 

A-O 

54.000 

60  3i  Sale 

4934 

50  !4 

54         55 

50      Aug.  18 

5334  Aug.  11 

4954  July     8    61      Jan.    13 

Adjuatment  58 Oct  1949 

F-A 

1,1 9'.),  000 

35      Sale 

32^  Sale 

38^4  Sale 

32       Aug.     2 

3954  Aug.  27 

30      Feb.   14|   4134  Mar.    1 

Refunding  48 1959 

A-O 

208,000 

39  ',-4  Sale 

40 

Sale 

44      Sale 

40      Aug.     2 

4434  Aug.  31 

38      J»a.      2i   49      Jan.    14 

Atl-Blr  30  yr  lat  g  4a.May'33  M-  3 

14,000 

6:n4  Sale 

52 

52J4 

52      Aug.  23 

52      Aug.  23 

52       Aug.  23    64  34  Mar.  33 

Caro  Cent  lat  cons  g  4s.  1949  J  -  J 

62       

723if      ...     63       ■ '    64        Miv  27     64       Mav  27 

tQ 


BONDS— STOCKIEXCHANGE  RECORD 


[Vol.  Ill 


N 


BONDS 

STOCK  EXCHANGE 


8«ftboard  Air  Line  (Concl.) — 

Fla  Cent  &  Pen  lat  ext  68. '23 

l8t  land  grant  ext  g  58. 1930 

Consol  gold  5s 1943 

G«  &  Ala  let  cons  58. Oct  1945 
Qa  Car  &  Nor  Ist  gu  g  58  1929 
Seab  &  Roanoke  1st  58.-1926 
8her  Shr  &  So.  See  Mo  K  &  T 
B  llSp  O  <fe  G.  See  Atl  Coast  L 
Bon  Caro  A  Ga.  See  Southern 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll.. Aug  1949 

Conrertlble  48 June  1929 

Convertible  Ss 1934 

Cent  Pac  Ist  ref  gu  g  48.1949 

Registered 1949 

Mtg  gu  g  3H8---Aug  1929 

Through  St  L  Ist  gu  g  48.  '54 

Oal  H  A  San  Ant  Ist  58.1931 

2d  guar  exten  68 1931 

GUa  V  G  &  N  Ist  gu  g  58  1924 

H  E  &  W  T  Ist  g  58 1933 

1st  gu  g  5s  redeem...  1933 

H  A  Tex  C  1st  g  58  Int  gu  1937 

Gen  gold  4s,  Int  guar.  1921 

Waco  A  N  W  Ist  g  68. 1930 

A  A  N  W  lstgug5s 1941 

Louisiana  West  1st  68. .1921 
Nor  of  Cal  gu  gold  58...  1938 
Ore  A  Cal  1st  gu  g  58...  1927 
So  Pac  of  Cal  Ist  cons  5s  1937 
S  P  Coast  Ist  gu  g  4s...  1937 

Tex  A  NOconsgSs 1943 

So  Pa«  RR  let  ref  gu  4s.  1955 
San  Fran  Tenn  1st  48...  1950 

■outhern — 1st  cons  g  58. . .  1994 
Devel  A  gen  48,  Ser  A..  1956 

Mob  A  Ocoll  trg  4s 1938 

Mem  Dlv  Ist  g  58 1996 

St  L  Dlv  Ist  g  48 1951 

Ala  Gt  Sou  1st  cons  A  5s  1943 
Atl  A  Char  A  L  Ist  A  4H8  '44 

l8t  30-jT  58  Ser  B 1944 

Atl  A  Danv  Ist  g  48 1948 

Second  4e 1948 

Atlan  A  >"ad  Ist  gu  g  48. 1949 
E  T  Va  A  Ga  dlv  g  5s.- 1930 

Cons  Ist  gold  58 1956 

E  Ten  reorg  Hen  g  58..  1938 
Georgia  Midland  1st  38. 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  A  Ohio  Ist  g  6s...  1925 
Mob  A  Blnn  pr  lien  g  58. 1945 

Mortgage  gold  48 1945 

R  A  Danv  Deb  58  stpd.1927 
Rich  A  Meek  Ist  g  48.  1948 
Va  Mid— Series  D,  4-58.1921 

Series  E  5s. 1926 

Series  F  5s 1931 

General  5s. 1936 

Va  A  S  W  1st  gu  58...     2003 

First  cons  50-year  58. 1958 

W  O  A  W  Ist  cy  gu  48. .1924 

Spokane  Intemat  1st  g  58. 1955 

f'flr  ABSn  of  St  L  1st  g  4Hs  1939 
*      First  cons  g  Ss  .1894-1944 

Gen  ref  6  f  gold  4s 1953 

8t  L  M  Br  Ter  gu  g  5s.   1930 

Texas  A  Pacific  Ist  g  5s. .  2000 
Second  gold  income  58  2000 
La  Dlv  B  L  1st  g  5s..  1931 
W  M  W  A  N  W  fst  gu  6s  1930 

Tol  A  Ohio  Cent— Ist  g  6s.  1935 
Western  Dlv  1st  g  6s...  1935 

General  gold  5s 1935 

Kan  A  M  lstgug48...  1990 
Second  20-year  6s 1927 

Tol  Peor  A  W  1st  gold  4s.   1917 

Tol  St  L  A  W— Pr  1  g  3^8. 1925 

Fifty-year  gold  4s 1950 

Coll  trust  48  g  Ser  A 1917 

Certificates  of  deposit 

Tor  H  A  B  ist  g  4s.. July  1946 

I  TlBter  A  Del  Ist  con  g  58  1928 
'-'  First  refund  gold  48  1952 
Onion  Pac  RR  A  Id  gr  g  4s  1947 

Registered 1947 

20-year  conv  48 1927 

First  A  refund  4s.. June  2008 

10-year  secured  6s 1928 

Ore  RR  A  Nav  con  g  4S  1946 

Ore  Short  Line  1st  g  6s.   1922 

First  conBol  gold  5s.    1946 

Guar  refund  gold  4s     1929 

Utah  A  Nor  gold  5s...    1926 

l8t  extended  4s 1933 

^andalla  consol  g  4s  1955 
▼  Consol  4s,  Series  B  1957 
Vera  Cruz  A  P  1st  gu  g  4  J481934 
Virginian  1st  5s  Series  A.     1962 


Int. 
Per- 
iod. 


J  - 
M- 
J  - 
F- 
F- 
J  - 
A- 
IVI- 
J  - 
M- 
M- 
M- 
J  - 
A- 
M- 
J  - 
J  - 
A- 
J  - 
M- 
J  - 
J  - 
J  - 
A- 

J  - 
A- 
M- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
A- 
J  - 
M- 

M- 
A- 
J  - 
J  - 
J  - 
J  - 
A- 
M" 
M- 
M- 
M- 
M- 
J  - 
A- 
F- 
J  - 


A-O 

F- A 
J  -  J 
A-O 
J  -D 
Mch 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 


J  -D 

J  -D 
A-O 

J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -  J 
J  -D 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
F-A 
M-N 
J  -  J 
M-N 

M-N 
F-A 


ll/abash  1st  said  5b...     1939 

'^      Second  gold  68 1939 

Debentui  .Series  B  6s..  1939 
Ist  Hen  equip  s  f  g  5s  1921 
l8t  Hen  60-yr  g  term  48. 1954 
Det  A  Ch  Ex  Ist  g  5s...  1941 
Des  Moines  Dlv  1st  g  48. 1939 
Omaha  Dlv  Ist  g  3Hs  1941 
Tol  A  Chic  Div  1st  g  48  1941 
Wash  Term  Ist  gu  3}^8...1945 

1st  guar  40-year  4s 1945 

West  Maryland  1st  g  4s.      1952  A  -  O 
West  N  Y  A  Pa  1st  g  6s..   1937  J  -  J 

General  gold  4s 1943 

Income  58 1943 

Western  Pacific  Ist  6s  A     1946 

Wheel  <fe  L  Erie— Ist  g  6s..  1926  A-O 

Wheeling  Div  1st  g  58..  1928  J  -  J 

Exten  A  Impt  gold  58..   1930  F-A 

Refunding  4^8  Ser  A...  1966|M-  S 

WHALE  RR  1st  con  g  4s.  1949  M-  S 

Wirston-Salem  S  B  1st  4s  1960  J  -  J 

wIbcou  Cent  Ist  gen  g  48     1949  J  -  J 

HupADulDlvATer  1st  4s'l936;M-N 


J  - 
M- 
J  - 
J  - 
J  - 
A-O 
M-  S 
F-A 
F-A 


A-O 

Nov 


Sales  in 

August. 

Par  Value 


124,000 

765,000 

1,276,000 

504,000 


34,000 
16,000 


5,000 


210,000 


2,000 


532,000 
48,000 

205,000 

648,000 

74,000 

5,000 

3,000 


1,000 

35,000 

3,000 


1,000 


15,000 


10,000 
10,000 


5,000 
13,000 


14,000 


2,000 

"16,555 


382,000 


304,000 

200,000 

89,000 

13,000 

8,000 

14,000 

126,000 

4,000 


58,000 

82,000 
19,000 


149,000 
, 19,000 


81,000 


6,000 

f 69, 000 

t   3,000 

88,000 

5,000 


Price  about 
Jan.  2 
1920. 


Bid 


Ask 

102 

104 

80         86 


S5M 


92 


71Ji 
81 
10414 
78 


81^ 
71M 


92>i 
84 
83K 
913^ 

90 


Sale 
Sale 
Sale 
Sale 

75 

825^ 

74 
101 

99 
102 

85  >i 


92H 
92 


94  Ji 
93^ 
94  M 

90  M 
83 
78 1^ 


96 
99 
97 
94  M 


95  J^ 


72 


P. 


Sale 
Sale 


87^  Sale 
60      Sale 
56      Sale 
84}^    89 
67%    74 
80         91 
805^     82J4 
88M     905^ 
69 


63  ... 
9\%  93 
90         90}4 


80 

47M 
100 
97 
85}^ 


9214 
61 
95  J^ 

91^ 
90  J^ 
91M 
82H 
58 
85  H 


94 

51 
100 1^ 

99?^ 

97 

66 
102 


100 


93 
86 
64 
95 
75 


81H    S^H 
85  M     90 
70  M  Sale 
83^     91 
841^     86 

623^ 

75H  — - 


84 
803^ 
69 

64  M 
87H 


873^ 

87 

80 

73 

96J^ 

50 


74 
41 


66 

77J4 
'84M 


80  H 
102 

78?< 
100  >| 

93 

84  M 
925^ 
8334 


42H 
34  J^ 
19 
71K 

85}^ 

86 
Sale 

84J-8 
Sale 
Sale 
Sale 
Sale 
Sale 

943^ 
Sale 
Sale 

86 


81M 

§43^  Sale" 

9014    91 
82>| 


83 


98K 


70H 


65 

6634 

71}^     75 

743^  .... 

50     Sale 

92 

63         65 


PRICES  IN  AUGUST. 


August  2. 


Bid. 


Ask. 


104 
72  J^ 

84 


65         66  J^ 
76      Sale 
96}^  Sale 
705^    71M 


75SX 

65j|     67M 

78M 

703^ 

85         95 
80ya     84:% 

81       

84%     89 
90%    95 


95 


99 


86  87 
88  H  89 
80^  .... 


73  M  Sale 
65      Sale 

82  Sale 
58  Sale 
53  56 
71^  .... 
61M  ..-- 
80  87 
73         76 

82  Sale 
bb%  .... 

55  

56  

83  86M 
80  84 


93^-8 

51 

99 

9fiJ- 

80 

66 

95  Ji 

56 


4434 
9b% 
94  M 
76 
55 
87  M 


953^ 
86^ 
823^ 
82 

79  M 
58 

80  3i 
60 

77% 
773^ 
65% 


100 


77^ 
83 
60  3i 


97% 

8134 

64 

86 

70 

79 
81 

68M 
82 

82 


79H 


55  >^ 


653^ 

62% 

75 

25 

75 

46 


83  3i 

81M 

8034 

70 

82 

35 


August  31. 


Bid.        Ask. 


80 


104 
73 
84  >! 
84 


663^  67 
76  Sale 
973^  Sale 
71 M  Sale 


Sale 
70 


76 

68 

74M 

72 

85 

83 

81M 

8334     89 

9014     97 


95 
84  J^ 


75 
95 


83 
99 


87      Sale 
8834 


73^  Sale 
6634  Sale 

83^  Sale 
593^  Sale 
57  Sale 
7734    79 


78 
82 
85 


6634 

76 

76J^ 

84 

5934     63 

55 

60 

83 

81 


92 

84 


44  M 

9534 

94^ 

73 

51 

87  J^ 

66 

9554 

86^ 

82M 

83 

79 

62 

81Ji 

60 


93JI 

51 

97 

96J4 

80 

56 

96 

58 


100 

98 
82 
70 
86 
70 


77^  85 
77}^  82 
66  Sale 
80  82 
81 3i     82 

53       

6034     7934 


Lowest. 


Sale  Prices. 


65  Aug.  21 
7334  Aug.  16 
9334  Aug.  2 
6834  Aug.  20 


753-^  Aug.  23 
67      Aug.     4 


8234  Aug.  27 


85  3€  Aug.  20 


80^  Aug.  13 


73       Aug. 
65      Aug. 


805^  Aug. 
57^  Aug. 
55  J^  Aug.  20 
7734  Aug.  20 
6434  Aug.  21 


741^  Aug. 
82  Aug. 
58 M  Aug.  20 


60M  Aug.  26 


80      Aug.     3 


79  ?i  Aug.  10 
69      Aug.  27 


81 M  Aug.  28 
65      Aug.  24 


80      Aug.  27 


55 


46  J^ 
34% 
1234 
65 


70         82^ 
so'"  Sale 


80  Sale 
72  Sale 
96J^  97}^ 
703^  72 
98  Sale 
8^%  8634 
7634  Sale 
87Ji  88 
7934     86 


84  M 


76 


77  H 


81^     84% 
7634     78 


95% 

50         61J4 


60 


75H 
58M 


69 


823^  Sale 
91^    94 

95 

81^ 

50      Sale 
54        63 
6634     76% 
6634     76JI 
6834     71% 


48% 

82 

5434 

22 

80 

80  Ji 

78 

75 

48% 

48 

65 

6434 

61 


Sale 
83 


Sale- 

85 
83  J^ 


52 
49>^ 
69 
Sale 
6334 


73  8334 

75  sm 

65^  8034 

6034  70 

75  85 

25  35 
75 
47 


8 
57 

70 
47 
80 


Sale 
34  Ji 
12J^ 
70 

81 

52 

Sale 


80  J^ 
75 

9734 

74 

98M 

8634 

7734 

8734 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
86 


84M 

30 

79  Sale 

8534     8734 

80  Sale 


9534  — 
50        6134 


7534 

50M     5834 
67       ... 
65H     69 


5454 
83 

5434 
22 

78  M 

85 

78 

76 

50^ 

52Ji 

6034 

7034 

6334 


Sale 

Sale 

63 


79 
89 
83  J^ 


54 
54 
69 
Sale 
67 


80      Aug.  14 


44       Aug. 


Highest. 


Sale  Prices. 


67  Aug.  27 
76}^  Aug.  2 
9834  Aug.  27 
72      Aug.  27 


7654  Aug.  17 
70      Aug.  30 


82 K  Aug.  27 


87      Aug.  30 


8054  Aug.  13 


75  Aug.  5 
6634  Aug.  31 

84  Aug.  11 
60  Aug.  14 
57  Aug.  31 
7734  Aug.  16 
65      Aug.  19 


7434  Aug.  4 
85  34  Aug.  30 
60      Aug.  24 


60 34  Aug.  26 
'83'""A"ug".'27 


79  J4  Aug.  10 
69      Aug.     4 


81 M  Aug.  28 
66       Aug.  31 


8134  Aug.  13 


83      Aug.  19 


47      Aug.  31 


7834  Aug.  26 


79?^ 

72 

953^ 

72 

96% 

85 

76  ?4 

8434 


Aug.  25 
Aug.  2 
Aug.  12 
Aug.  11 
Aug.  27 
Aug.  6 
Aug.  3 
Aug.  27 


77      Aug.  23 

8154  Aug.     3 
78Ji  Aug.  13 


82      Aug.     6 


81  Aug.  28 
7534  Aug.  28 
98  Aug.  23 
74  Aug.  31 
98  3i  Aug.  30 
86?^  Aug.  18 
7834  Aug.  30 
88      Aug.     4 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale  Prices. 


Highest 


Sale  Prices. 


80      Jan.   30 


81       July    30 


6134  May  19 
73  K  May  22 
93%  July  29 
6534  Apr.  22 


753^  June  30 
6034  May     8 


87      Mar.    2 


8134  Mar.  4 
8234  Aug.  27 
8454  May  19 
93      Jan.     9 


85      Mar.  31 


9134  Apr.  14 
85J4  Aug.  20 
96  Apr.  9 
80^  Aug.  13 


81JiMar.    8 


88J^  Jan.    14 


73      Jan.  1« 

815^  Jan.  • 

106      Jan.  3 

78      Jan.  3 


8234  Jaa.     3 
70      Jan.   18 


87      Mar.    2 


85  •4  Jan.  7 
8234  Aug.  27 
94  June  4 
94      Apr.  26 


85      Mar.  31 


9334  Apr.  8 
93%  Jan.  28 
96  Apr.  9 
83      July  26 


68      May  18 

62  Ji  July     2 

77      May  21 

63  May  21 
50  May  26 
71J^  June  26 
6134  June  18 
76H  June  25 
7434  Aug.  4 
81^  July  2 
55      May  24 


79 ?4  Jan. 
735^  Feb. 


6034  Aug.  26 
91  Apr.  12 
7934  July  21 


9934  Jan. 
96      Feb.   19 
8034  May  18 


97%  Jan. 
6134  Jan- 
58  Jan. 
90  Mar. 
6754  Jan. 
7654  June  25 
805^  Jan.  17 
88%  Mar.  28 
0O34  Apr.  21 


3 

3 

20 

20 

22 


6034  Aug.  26 
92  34  Apr.  3 
91      Apr.  21 


20  100  Jan.  13 
97%  Apr.  10 
80%  May  18 


60      Feb.  17 


95      Jan. 


8934  Mar.  6 
79 M  Aug.  10 
55  June  29 
8034  June  22 


79  July  12 
8154  Aug.  28 
625^  July  15 
81  July  12 
75%  Apr.  22 
52%  Feb.   13 


83  34  Mar.  25 
77%  Apr.  20 
65  July  19 
62%  July  1 
80      Aug.  14 


74      Mar.  22 
42K  Feb.  13 


60      Feb.  17 


96      Jan.     7 


90  Mar.  24 
80  May  10 
70  Mar.  17 
80  34  June  22 


82%  Mar.  2S 
85%  Mar.  S 
7351  Jan.  3 
85  Mar.  11 
85  Jan.  15 
55      Apr.   15 


84%  Jan.  21 
80%  Feb.  2 
82  Feb.  4 
73  Apr.  6 
S3      Aug.  19 


75%  May  28 
47 J4  Mar.  jll 


64%  Apr.  29,  68      Feb.  2S 
82      Apr.  16    85%  Feb.  27 


48%  Aug.  2 
81   Aug.  18 


77%  Aug.  18 


50%  Aug.  27 
50  Aug.  6 
61  Aug.  18 
64  Aug.  3 
63%  Aug.  5 


79%  Aug.  30 

85%  Aug.  17 
80   Aug.  23 


55   Aug.  26 
S3   Aug.  24 


80  ""Aug".  2 


53  Aug.  12 
5354  Aug.  26| 
65  Aug.  ^^ 
70%  Aug.  30, 
63%  Aug.  a; 


74% 

77 

78% 

66 

95 

63% 

9654 

82 

74% 

84% 


May 
June 
May 
Apr. 
June 
July 
June 
May 
May 
Aug. 


21|  8534 

22  77 
191  88% 
30'  81 
24  103 
IC;  81 

23  101 

26  93 
12  85 

27  92% 


Jan.  a 
June  22 


72%  May  21 


79 
73 


May  22 
May  20 


Jan. 
Jan. 
Jan. 
Jan.  S 
Jan.  26 
Jan.  3 
Jan.  7 
Jan.  2 


85  34 -Tan.  » 


91 
83 


Jan. 
Jan. 


3 
S 


8854  Jan.  9  88%  Mar.  3 


51   Apr.  22 


66   July  10 


47  July  29 
81  May  25 
53%  May  7 


76%  May  20 
90%  Apr.  5 


56   June  3 


72   .ran.  19 


55  .Vug.  26 
92  Jau.  7 
63   Jin.  22 


88   Jan.  27 
92%  Jan.  7 


46  June  lli  53 
50  Aug.  6  56 
61  Aug.  IS  65 
60%  May  25  71 
61   July  21.  70 


Feb.  21 
Mar.  5 
Aug.  25 
Jau.  3 
M«.r.  13 


Sept.,  1920.] 


BONDS— STOCK  EXCHANGE  RECORD 


21 


BONDS 

N     Y    STOCK     EXCHANQE 


Int. 

Per- 
iod. 


Street   Railway    Bonds 
•rooklyn  Rap  Trans  g  58.  .  1945  A  -  O 

l8t  refund  conv  g  49 2002  J  -  J 

S-yr  secured  notes  7s 1921  J 

Trust  Co  ctfs  deposit 
Do     stamped    . . 
Bklyn  City  1st  con  5s  *16-'41  J 
BklynQCo&Sgug5s'16-'41  M- 
Bklyn  Q  Co  &  S  1st  58..  1941  J 
Bklyn  Un  El  Ist  g  4-5s.  .  1950  F  • 
Stamped   guaranteed.  1950  F  ■ 

Kings  Co  El  Istg  48 1949  F 

Stamped   guaranteed.  1949  F 
Nassau  Elec  guar  gold  48  1951  J 

Chicago  Rys — Ist  58 1927  F 

Conn  Ry  &  Lt — 1st  g  4Hs.  1951  J 
Stamped  guar  4J48 1951  J 

Det  United  Ist  cons  g  4  i^s.  1932  J 

rt  Smith  Lt  &  Tr  Ist  g  58.1936  M- 

Hudson  &  Manhat  ser  A  58  1957  F  • 

Adjust  Income  58 1957 

N  Y  &  Jersey  Ist  5s 1932  F  ■ 

tnter-MetroD  coll  4  J^s 1956  A  ■ 

Trust  Co  certfs  of  deposit 

Interboro  R  T  Ist  &  ref  5s.  1966 

Manhat  Ry  (NY)  con  g  48.1990 

Stamped  tax  exempt 

2d  4s 2013 

Manila  Elec  1st  &  coll  58..  1953 

Met  St— B'y  &  7th  Av  58..  1943 
Col  A  9th  Av  1st  gu  g  58- 1993 
Lex  Av  &  P  F  1st  gu  g  58  1993 

Met  W  S  Elev  Chic  1st  4s.  1938 

Mllw  El  Ry  &  Lt  cons  58. 
Refunding  &  ext  4J^8.. 
General  &  refund  58'... 

Mont  Tram  Ist  &  ref  A  58 

N  Orl  Ry  &  Lt  gen  4)^9- . 

N  Y  Munlc  Ry  1st  A  58. . 

New  York  Rys  1st  <fe  ref  4s 

Trust  Co  certfs  of  deposit 

Adjustment  Income  5s_-1942  A  -  O 
Trust  Co  certfs  of  deposit 

N  Y  State  Rys  1st  cons  4>^8  '62 


.1926 
.1931 
.1951 
.1941 
.1935 
.1966 
.1942 


J  - 
A- 
A- 
J  - 

M- 
J  - 
M- 
M- 
F- 
F- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 


Portland  Ry  Ist  &  ref  5s..  1930 
Port  Ry  L  &  P  conv  58...  1942 
St  Jos  Ry  L  H  &  P  1st  g  58. 1937 
Bt  Paul  C  Cable  cons  g  58.  .  1937 
Third  Ave  Ist  ref  4s 1960 

Adjustment  Income  5s_.1960 
Third  Ave  RR  1st  gold  58.1937 
Trl-Clty  Ry  <fe  Lt  1st  s  f  58. 1923 
Dndergr'd  of  London  4^8.1938 

Income  68. 1948 

On  Rys  Inv — 5s  Pitts  lss..l926 
United  Rys  St  L  1st  g  48_.1934 

St  Louis  Tran  gu  Imp  5s.  1924 
Onlted  RRs  San  Fr  s  f  4s_ .  1927 

Union  Trust  (N  Y)  ctf  dep.. 

Equitable  Tr  (N  Y)  inter  ctf. 
Virginia  Ry  A  Pow  1st  58.1934 


A 

M- 

M- 

F- 
M- 
J  - 
J  - 

A- 
J  - 
A- 
J  - 
J  - 
M- 
.1  - 
A- 
A- 


Gas  &.  Electric  Light  Cos 

Bklyn  Edison  I  no  gen  5s  A.  1949 
Bklyn  Un  Gas  Co  1st  c  g  5a  1945 
Buffalo  City  Gas  1st  5s...  1947 
Cine  Gas  &  El  1st  &  ref  58.1956 
Columbia  Gas  &  El  1st  58.1927 

Stamped 

Cons  Gas  E  L  &  P  of  Bait  5-year 

conv  5s.. 1921 

Consolidated  Gas  conv  7s  1925 
Detroit  C4ty  Gas  Co  g  58..  1923 
Detroit  Edison  Co  1st  58..  1933 

Ist  <fe  ref  5s  Series  A 1940 

Eq  Gas  L  Co  N  Y  con  g  5s.  1932 
Qas  <fe  El  Co  of  Bergen  Co  58  '49 
Havana  Elec  Ry  cons  g  58.1952 
Hudson  Co  Gas  1st  g  5s...  1949 
Kansas  City  (Mo)  Gas  5S-.1922 

Kings  Co  E  L<fe  Pg  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 192.'> 

Ed  El  111  Bkn  1st  con  g  4al939 
Lac  Gas  L  Ref  &  ext  1st  5sl934 
Milwaukee  Gas  Lt  Ist  48..  1927 
Newark  Con8  Gas  cons  5s  gl948 
N  Y  Gas  El  Lt  H  A  P  5s_.1948 
Purch  money  coll  tr  g  48. 1949 
Ed  El  111  1st  cons  g  5s. . .  1995 
N  Y  A  Q  El  L  <fe  P  Ist  c  g  5sl930 
Pacific  Gas  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  58..  1937 
Pacific  G  A  E  gen  A  ref  58.1942 
Pacific  Pow  A  Lt  1st  A  ref  5s  '30 
Paterson  A  Passaic  GAE5S.1949 
People's  Gas  A  C — 1st  68..  1943 

Refunding  fold  59 1947 

Ch  Gas  L  A  C  l9t  gu  g  5s  1937 

Consum  Gas  Ch  1st  gu  g  5s'36 

Ind  Nat  Gas  A  Oil  ref  5s.  1930 

Mut  Fuel  Gas  Ist  gu  g  58  1947 

Phlla  Co  Conv  deb   59  g  .  1922 

Stand  Gas  A  El  conv  s  f  6s.  1926 

Syracuse  Ltg  Co  1st  g  5s..  1951 

Syracuse  Lt  A  Pow  8  f  58..  1954 

ftenton  Gas  A  Elec  Ist  58.1949 

Onion  El  L  A  P  1st  g  5s_..1932 

Refunding  58 1933 

United  Fuel  Gas  Ist  s  f  68.1936 
Utah  Power  A  Lt  Ist  58... 1944 
Otica  Elec  L  A  P  Ist  8  f  5s  gl950 
Utica  G  A  El  ref  A  ext  5s. .  1957 
Westchester  Light  gold  58.1950 

Miscellaneous   Bonds 

Idams  Express  coll  tr  g  48.1948' 
ilaeka  Gold  M  deb  6s  A. .1025 

10-year  conv  6s  Ser  B...1926 
Im  Steamship  of  W  Va  Ist  5s'20 
ArmourACo  1st  real  est  4V48  '30 
Booth  Fisheries  deb  s  f  6s.  1926 
Braden  Copper  coll  tr  9  f  68  1931 
Bush  Terminal  1st  49 1952 

Consol   59.. 1955 

Buildings  5s  gu  tax  ex ..1960 
ChC  A  ConnRya  coll  58  Jan  1927 
Chic  Un  Stat  Ist  gu  A  4V48.19fi3 

1st  (ctfs)  fii/Ja  aerlea  C_.1963 


Sales  in 

August. 

Par  Value 


1  -  J 


4» 

10,000 
22,000 
68,000 
24,000 
6,000 


3,000 
20,000 
1,000 
2,000 
1,000 
24,000 


31,000 


366,000 
863,000 


316,000 

565,000 

1,788,000 

4,000 

36,000 


M-N 
A-O 
A-O 
J  -  J 
J  -  J 

M-N 

Q-  P 
J  -  J 
J  -  J 
M-  8 
M-  8 
J  -D 
F- A 
M-N 
A-O 
A  -O 
A-O 
M-  S 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
F  -  A 
J  -  J 
F- A 

M-N 

J  -  J 
F-  A 
M-  S 
A-O 
M-  S 
J  -  J 
J  -  D 
M-N 
M-N 
M-N 
J  -D 
J  -D 
J  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F- A 
J  -  J 
J  -  J 
J  -D 


M-  S 
M-  S 
M-  S 
M-N 
J  -D 
A-O 
F- A 
A-O 
J  -  J 
A-O 
A-O 
J  -  J 
J  -  J 


2,000 


9,000 

6,000 

48,000 

115,000 

60,000 

I 

2,000 

i 


77,000 

169,000 

1,000 


115,000 


1,000 
32,000 
35,000 

1,000 


13,000 


273,000 
"Y.OOO 


4,000 


10,000 
21,000 


12,000 

04,000 

1,000 


10,000 


62,000 
1,000 


1,000 


23,000 


5.000 
17,000 
14.000 

2oY,5oo, 


Price  about 
Jan.  2 
1920. 


Bid. 
33 
26 
44 
43 


Ask. 

34  J^ 

30 
Sale 
Sale 


40]4  Sale 
65  67 
70 


60  H     65 
60)^     64K 
49         50 

57 

26      Sale 
64         65 

70 

60         80 
68      Sale 


59      Sale 

16  K  Sale 
70        90 

17  Sale 
16>i  Sale 
57  Sale 
59  Sale 
59^  60  H 
40         55  i4 


46J^     53 
46         53  J^ 

48J^ 


96       

75}4     81! 


75 

68 

50 

28      Sale 
28        30  ^ 
514  Sale 
6  7H 

50      Sale 


68 

66 

78 

80  82 
49  Sale 
28  }i  Sale 
83  Sale 
91  Sale 
96H 


55 


75 

53J^ 

55 
25K  29}4 
25  Ji  26  Ji 
25^  25?i 
73 


60 


79^ 


8^14  93H 

85  89 

82  873^ 

97 


96M 


95 
89 
94 


81 


87 


911^     94M 

83       

993^ 

. 99J4 

75H  80 
SIH  83 
87         87  J^ 

86 

82      Sale 
62^  Sale 


PRICES  IN  AUGUST. 


August  2.    I  August  31. 


Bid. 
233^ 

21K 
35  Ji 
32 
32 


56 

"soji 


60 

59  3^ 


Ask 
31 
22 
40 
Sale 
34 

72J^ 
75 
80 
58 
61 
53 
59% 
30 
60  J^ 
70 


603^ 


54  >i  Sale 
18  Sale 
72  78 
12  Sale 
llH  12K 
44  3^  Sale 
473/g  55 
50  Sale 
45 


40         46 
35 

22J^     39J^ 


94 
80 
80 
73 
60 


19 


22!^ 
...     22K 
5H  Sale 
iH  Sale 
...     50 


81 


89 


90^  Sale 
8014    81H 
88Ji 


88         90 
59         593^ 
75         85 


59 
52 


39  >^ 
20  >i 


40 
30 

68  M 


21H 
213^ 
21}/2 
64 


60 
66 

"82" 

Sale 

Sale 

87 

885/i 

68 

60 

693^ 

53% 

33 

233^ 

22 

23 

653^ 


80 

71M     72K 


863^ 

75         82M 
75         81 


97 
Sale 
....     973^ 
815^    90 

80 

....     73J^ 


97 


83 


84 


85 


70 
75 


87^  Sale 
88  92 
84>i 


72>^  88M 

97ya 

97 

82^  83>^ 
95K... 

SQVs 

90 


44,000 
5,000 

50,000 
3,000 


174,000 
140,000 


58  H 

153^ 

13 

97H 

83-3^ 


Sale 

Sale 

16 


91 
85 

aiyi  100 

86         89  J^ 

87y8 

723€ 
86 

83 

75         75  5^^ 
593^  Sale 

89 

78         89 

8334  85 
74^  Sale 
77 


87% 

08^8 


70 


90?^ 

75  K 

78 

80^ 

4054 

8234 


Sale 

9534 

92 

79% 
Sale 

81J^ 


86  87  3< 
8034  84  J| 
80M 


Bid. 

25  K 
22 
42 
36)4 

34^ 


54 
54 
51 
50M 

".57M 


60 

5834 


Ask 
Sale 

30 
Sale 
Sale 

37 

72  3^ 

75 

80 

58 

61 

61 

56 

40 
Sale 

70 


59 


57  Sale 
20  M  Sale 
70  78 
14  M  Sale 
14  Sale 
47 M  Sale 
49  34  50 
51  Sale 
45 


49 
41 
20 


43 
30 
39% 


Lowest. 


Highest. 


Sale  Prices. 
2Z%  Aug.  11 
21  3i  Aug.  27 
36  H  Aug.  4 
3434  Aug.  27 
32      Aug.     2 


Sale  Prices. 
25  34  Au?.  3 
2134  Aug.  3 
42  Aug.  27 
3634  Aug.  19 
33      Aug.     2 


55      Aug.  25    57  J4  Aug 


55  Aug.  25 
5134  Aug.  9 
50i<Aug.  9 
23      Aug.     3 


o6  Aug. 
51 H  Aug. 
oOJi  Aug. 
23      Aug. 


57 34  Aug.  26    60      Aug. 


5834  Aug.  26 


53  3^  Aug.  19 
16^  Aug.     2 


RANGE  SINCE  JAN.   \. 


Lowest. 


Sale  Prifen 
21  June  11 
2\\i  May  8 
35  July  23 
3434  Aug.  27 
3134  t'eb.  4 
66      Apr.  29 


60M  Aug.  13 


57      Aug.  31 
20  K  Aug.  31 


11  Aug.  6 
10  Aug.  19 
415^  Aug.  13 
4934  Aug.  21 
50      Aug.     2 


15  Aug.  27 
14  J^  Aug.  31 
48  M  Aug.  31 

50  Aug.  27 

51  Aug.  31 


40      Aug.  19    40      Aug.  19 


69 


94 
80 
80 
73 
60 


18 


5% 
434 
48 


39 
20 

72^ 


40 
30 

64  J^ 


21 

23  K 
23  3^ 
63 


21% 
20 

6 

5 
52, l^ 

7234 
66 
82 

96  34 
39  34 
Sale 
75 
90 
68 
60 
67 
49% 
29M 
31 
24 
24 
64 


7^%  .... 
72         74 


81^ 

75y2     80 
81 


97 

98  34  Sale 

93 

813^     85^ 
77         80 
73       


80 


82  M 


8534     91^ 

78  8134 

100 

89J^ 

8734 

70         7134 
75         78 

83 

75  34  Sale 
00         65 
85       

79  J^     89 

8134     8534 
74  Vi  Sale 

77 


59 


88% 
59% 
69% 
70 


67  }i 


74 


86 
89% 
82 
72 


8834 
88 


Sale 


55  Ji     58 
\\%     1234 
10         1434 
98       102 
75  3i  Sale 

903^ 

8634 
72 
75 
7354 


85 
67 
70 
71 


86  34  Sale 
80^    8234 

8034 

6734  Sale 


74 


75 
72 
77 
67 


80 
89% 
87 
Sale 


20      Aug.  13    21^  Aug.  28 
20      Aug.     6    213i  Aug.  27 


5      Aug.  12 

434  Aug.  27 

45      Aug.  18 


5%  Aug.  27 

5%  Aug.  27 

49      Aug.     3 


59      Aug.  13    59      Aug.  13 


3734  Aug.  6 
1934  Aug.  12 
75      Aug.  20 


63  M  Aug.  25 


2134  Aug.  6 
21 J^  Aug.  3 
21%  Aug.  11 
64      Aug.  13 


71      Aug.  20 


9634  Aug.     9 


85%  Aug.     6 


80%  Aug.  26 


40  Aug.  11 
21  Aug.  23 
75      Aug.  20 


68      Aug.  16 


2134  Aug.     V, 

23  Aug.  26 

24  Aug.  25 
64      Aug.  13 


75      Aug.  20 


99%  Aug.  27 


85%  Aug.     6 


81  %  Aug.     9 


55  Aug.  25 
55  Aug.  25 
50  Feb.  5 
503i  July  31 
2i  .May  6 
5734  June  2 
60      Feb.   10 


58% 

68 

53% 

13 

73 

11 

10 

41% 

49% 

4934 

42  J4 


Aug.  26 
Jan  9 
Aug.  19 
Feb.  13 
•A.pr.  6 
July  31 
Aug.  19 
Aug.  13 
Aug.  21 
July  29 
Feb.     2 


40  June  19 
21  June  4 
40       .Mar.  15: 


Highest. 


Sile  Prie*' 
3354  Apr.'.  7 
28  Jan.  22 
50  Jan  21 
4734  Apr.  18 
45  Jan.  9 
66      Apr.  29 


64 
6.3 
60 
55 
2S 
70 


Feb.  4 

Jan.  Ifl 

.Mar  26 

Apr.  7 

Jan.  3 

Jan.  28 


06%  July 


69 

68 

60 

2334 

78 

19  34 

19  !4 

58 

60 

60  4 

42!>4 


Jan.  7 
Jan  9 
Jan.  9 
Apr.  16 
Apr.  10 
-Mar.  12 
Mar.  12 
Mar.  13 
Jan.  9 
Jan.  6 
Feb.     2 


57^4  Feb.  28 
40  .Mar.  IS 
42       .Mar.    8 


92       Apr.   12 
77       Jan.    20 


94%  Feb.  28 
77      Jan.   20 


69      July    17,   75      Apr.     1 


19%  July   29, 

20      July   281 

5      .\pr.  29 

4%  Aug.  27i 

45      Aug.  18 


32      Jan.      9 

31       Tan.      9 

7»4  .Tan.    21 

734  Jan.      8 

55      Mar.  24 


59      Aug.  13    64%  Jan.      8 


80      Jan.  26  80      Jan.   26 

37%  Aug.  6  51 '4  Jan.    12 

1934  Aug.  12  31       Mar.  16 

75       May  13  S4       Ian.    16 

87%  May  17  92      Jr.n.     9 


6334  Aug.  25    7514  Jan.    10 
47%  Apr.   22,   47%  Apr.  22 


21%  Aug.     6  30  Mar.  23 

21      July   29  30  Mar.  19 

20%  Apr.  24  .30  Mar.  19 

63      May  17  70  Apr.  21 

i 

66%  June  23  82(4  Feb.  28 

70      Feb.     3  79  Apr.  29 


83      Mar.  10  8'i      Anr.  2«, 

81      Feb.  21  89      Mar.  27 

81      Feb.  24  87%  Mar.  29 

79      .\pr.  22  79      Apr.  23 
96%  Aug.    9  10154  *-Ia-- 22 

9514  Apr.  21  95%  Apr.  19 

82 M  June  16  95      Jan.   26 
77%  May  21;   90      .Tan.    14 


84      Jan.    19,   85%  Feb.  24 


75      Aug.     3:    75%  Aug.  24 
58%  Aug.  19,   60      Aug.  25 


83      .\ug.     9,    83%  Aug.     7 


74%  Aug.  25 
75%  Aug.  10 


57      Aug.     3 


86      Aug.  17 
82%  Aug.  27 


67%  Aug.  31 


88% 
79% 


\  74%  Sale       76  34    77 
103      Sale    'l03%  Sale 


55        58 
15         18% 
15         15% 
98       102 
75%     77% 

9034 

87%    9034 
68         74% 
68  34  Sale 
7134     78 


7054  Aug.  12 


55  Aug. 
11  Aug. 
11       Aug. 


75%  Aug.     5 
75%  Aug.  10 


59%  Aug.  28 


86%  Aug.  17 
82%  Aug.  27 


67%  Aug.  31 


72      Aug.     6 


80%  Aug.  26 
85      Apr.  23 


84%  June  18 
90      June     8 


75 ?4  Jan.  29 
70  Apr.  26 
82%  May  27: 


77  Keb.  14 
82*4  'an.  27 
87%  Mar.  19 


74?4  .\pr.  27 

.58%  July  13 

89      .\Dr.  1, 

78%  May  29 

79%  May  20 
72%  May  15 
75%  Aug.  10 


88%  Mar.  17 
57  Aug.  3 
71%  Mar.    6 


85      May  20 
80%  July   30 


85'^  Jan.  12 
65%  Mai.  la 
89  .\pr.  1 
81       Mar.  18 

90 >4  Jan.  2 
S3  Jan.  14 
75%  Aug.  10 


88%  Mar.  IT 
67  Feb.  28 
80      Jan.      7 


89      Jan.     9 
91      Jan.    26 


67%  Aug.  31    70      Apr.  16 
'74""Juiy'22  'sin'Ma^.'"! 


88  Apr.  17 
70%  Aug.  12 
•95      Mar.    3 


55  %  Aug.  4 
15%  Aug.  27| 
15%  Aug.  26, 


74%  Aug.  24    76      Aug.  28 


85 

Aug. 

12 

72 

Aug. 

26 

07 

Aug. 

30 

71 

Aug. 

9 

74%  Aug. 
103       Aug. 


89%  Aug.  23 
72  Aug.  20 
70%  Aug.  5 
71       Aug.     9 


2    77 
2  105 


Aug.  26 
Aug.  12 


55 
11 
10 


May  17 
May  21 
July    28 


94%  Mar.  3 
85  "4  Jan.  12 
95      Mar.     8 


58%  Jan.  1 
20  Feb.  10 
17      Apr.     5 


73%  July   22|  84%  f  eb.     4 


84  May  28  93   Mar.  4 

65  June  15]  79%  Jan.  S 
67  Aug.  30  82   Jan.   8 

66  June  11  82%  Jan.  IT 


70  34  May     5    83 
100      May  29  105 


Jan. 

Aug. 


10 

12 


2S 


BONDS— STOCK  EXCHANGE  RECORD 


IVOL.    Ill, 


BONDS 

■     Y    STOCK     EXCHANQE 


Ohfle  Copper  conT  7b 1923  M-N 

C!oU  trust  68  conv  ser  A.  1932  A  -  O 

OomputlQg-Tab-Rec8f  68.1941  J  -  J 

Omnby  Con  M  8  &  P  Ist  681928  M-N 
Stamped-- 1928  M-N 

Qieat  Falls  Pow  Ist  s  t  5s..  1940  M-  N 

Int  Merc  Marine  Ist  s  f  68-1941  A  -  O 
Montana  Pow  Ist  &  ref  s  f  Ss  A  J  -  J 
Mortgage  Bond  48  Ser  2...  1966  A  -  O 

10-20-year  5s  Series  3...  1932  J  -  J 
Morris  &  Co  ist  s  f  4)^8.. -1939  J  -  J 
N  Y  Dock  50-year  gold  48-1951  F  -  A 
Nlag  Falls  Power  Ist  58.. -1932  J  -  J 

Refunding  &  gen  68.  Jan  1932  A  -  O 
Nlag  Lock  &  Ont  Pow  Ist5sl954  M-  N 
North  States  Power  5s  A..  1941  A  -  O 
Ontario  Pow  N  F  Ist  5s...  1943  F  -  A 
Ontario  Transmission  68..1945  M-N 
ProT  Loan  of  N  Y  g  41^8-1921  M-S 
PMb  Ser  Cor  NJ  gen  50-yr  58  '59  A  -  O 
Sierra  ASF  Power  Ist  58-1949  F  -  A 
Twinessee  Cop  Ist  conv  68- 1925  M-  N 
Wash  Wat  Pow  Ist  30-yr  5sl939  J  -  J 
W  Penn  Pow  Ist  68  Ser  C.  1958 
WUson  &  Co  l8t  s  f  68 1941 

10-year  conr  8  f  6s 1928 

■•nufacturlng  &.  Industrial 

Am  Agr  Chem  IstconT  68-1928 

Convertible  deb  58 1924 

km  Cotton  Oil  deb  58 1931 

Am  Smeltg  <t  Ref  ser  A  68.1947 

4m  Tobacco  40-year  g  6s-.1944 

4( 1951 

4m  Writing  Pa'peVs  "f'f-'eV  1939 
Baldwin  Loc  Wks  1st  s  f  58.1940 
Otntral  Leather  20-yT  g  58- 1925 
0«ntral  Foundry  Ist  8  f  68.1931 
Conso  ITobacco  50-yr  g  48  1951 
Com  Prod  Ref  gold  s  f  58.  .  1931 

iBt  25-year  8  f  58 1934 

Cuba  Cane  Sug  conv  7s 1930 

Dlitlllers'  8  C  conv  Ist  g  Ss  1927 
■  Idu  Pont  Powder  4Hs  1936 
0«aeral  Baking  Ist  25-yT  6sl936 
0«nerai  Elec  deb  g  3J48-.-1942 

Debenture  58 1952 

20-year  deb  63 1940 

Ia»ersoll-Rand  Ist  fls-Dec  1935 
Int  Agrlc  Corp  Ist  &  coll  tr  5s'32 
Internat  Paper  conv  s  f  g  5sl935 

let  &  ref  sf  conv  58  8erA1947 
Ufgett  &  Myers  Tob  78...  1944 

68 1951 

CP)  Lorlliard  Co  7s 1944 

8a 1941 

Nat  Enam&Stpg  1st  20-yT  58*29 
Nat  Starch  20-year  deb  58.1930 

National  Tube  Ist  5s 1952 

N  Y  Air  Brake  Ist  conv  68.1928 

Standard  Milling  Ist  58- -.1930 
Onion  Bag  &  Paper  1st  8  f  5s  '30 

Stamped  . 
Onion  OH  of  Calif  Ist  SsIII  1931 
O  S  Realty  &  Impt  deb  g  58  1924 

O  8  Rubber  5-yr  sec  78 1923 

lit  &  ref  5s  series  A-       1947 

10-year  7  J^s 1930 

V  8  Smeit  Ret  &  Mgcouv  bs  192fi 
▼•-Car  Chem  Ist  15-yT  58. 1923 

Conv  debsf  68 May  1924 

Veitern  Elec  Ist  Bs  Dec  31  1922 


Int. 
Per- 
iod 


Sales  in 

August. 

Par  Value 


A-O 
F- A 
M-N 
A-O 
A-O 
F- A 
J  -  J 
M-N 
A-O 
F-A 
F- A 
M-N 
M-N 
J  -  J 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
F-A 


A-O 

F-A 
A-O 
F-A 
J  -D 
J  -  J 
M-N 
M-N 

M-N 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 

P-A 
J  -D 

A-O 
J  -  J 


Coal,  Iron  and  Steel  Bonds 

Bath  Steel  Ist  est  s  f  58.-- 1926 
lit  4  refund  58  gu  ser  A- 1942 
20-yr  pur  &  m  Imp  s  f  58. 1936 

B«ff  A  Susqisf  58 1932 

Deb  68. .Jan  1926 

Cah  C  M  Co  1st  gu  g  63. .  - 1922 
Ool  Fuel  A  I  Co  gen  s  f  g  fls  1943 
Col  Indus  1st  coll  tr  58  gu.  1934 
Coneol  Coal  Md  40  yr  5s-  1950 
Elk  Horn  Coal  conv  68  1925 
Illinois  Steel  deben  4  J^8  1940 
Indiana  Steel  Ist  58  1952 

Jefferson  A  Clearf  2d  68  ..1926 
Lackaw  Steel  ist  conv  68..  1923 
iBt  cona  ho  Series  A  lOF,n 

Lehigh  CAN  con  s  f  4i^s  A  '54 
Miarale  8t  A  OrU  conv  a  f  58  '36 
Pocahon  Con  Coll  1st  s  f  5s  1957 
Hepub  IAS  sink  fund  58. 1940 
8*  L  R  Mt  A  Pac  5s  stmp'd  1955 
Tenn  CIA  RR  gen  58  1951 
O  8  Steel  Corp  s  f  g  5s.  Apr  1963 

Registered Apr  1963 

Victor  Fuel  let  s  f  68.  .  1953 

Va  Ir  Coal  A  Coke  let  g  08.1949 

Telegraph  and  Telephone 

4m  Tel  A  Tel  coll  trust  48  1929 

Convertible  48 1936 

20-year  convert  4  J^a 1933 

80-year  coll  trust  58 1946 

7-yeaT  convertible  68  ..1925 
Cent  Diet  Tel  Ist  30-yT  58-1943 
Chicago  Telephone  let  58  1923 
Commercial  Cable  Ist  g  48  2397 
Climb  T  A  T  1st  A  gen  58  1937 
Keystone  Telephone  ist  58  1935 
Mich  State  Telep  ist  20-yr  58'24 
N  Y  Tel  1st  A  een  s  f  4^8.1939 
oO-yeeiaeoen  6s  1949..   1949 

Pacific  T  A  T  ist  5s 1937 

South  Bell  T  A  T  Ist  8  f  fls.  1941 

Wast  Un— Coll  f-iir  Is...  1938 

Funa  a  rea  est  4^8  g-.1950 

Mutual  Un  ext  fls  gu       1941 

No  W  Tel  gu  fund  4  }^3  g  1934 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F-A 
F-A 
J  -D 
J  -D 
A-O 
M-N 
J  -D 
A-O 
M-  P 
J  -  J 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  6 


J  -  J 
M-  8 
M-  8 
J  -D 
F-A 
J  -D 
J  -D 
Q-  J 
J  -  J 
J  -  J 
F-A 
M-N 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Price  about 
Jan.  2 
1920. 


S     Bid.    Ask 
196,000;  107)^  108 


350,000 
26,000 


332,000 
81,000 


49,000 


5,000 

"  5",oo6 

53',000 


87,000 
106,000 


16.000 

31,000 

19,000 

405,000 


1,000 
11,000 


117,000 
4,000 


86 
84 
96 
96 
90 


Sale 
88 
97  J4 
97  H 
9\K 


94  M  Sale 
85}/g  Sale 


S0}4 

65 

91H 


86 

825^ 

83 

75 

90 

58^4 


945^ 


83 
66 
961^ 
lOlH 
90  H 
83?-4 
85 
79  H 

Safe" " 
76 
94  Ji 


97^  Sale 
95  H  Sale 


98 
98-1^ 
85 
86 
119 


Sale 
98  H 
89^ 

Sale 


83H 
100 
96J^ 


79 
Sale 


18,000 

326,000: 

76,0001 

1,000 


75 
100)^ 
lOOH 


Sale 

83 

77!^ 
101 
102H 


6,000 

49.000 

175,000 


88 
100 


94 

89       

71Ji     72H 
931^  Sale 


PRICES  IN  AUGUST. 


Augtist  2.       August  31  . 


Bid.         .4  .si. 
93       Sale 
7  2  34  Sale 
S3       Sale 
82         92 

90 

....     87H 


85 
80 


Sale 
Sale 


75 

84^ 

60>^  62 

90 

97 

76  88 

73K  7ZH 


Lowett. 


Bid  A  si. 

95      Sale 
74      Sale 

80  >^      8234; 

92 

90     I 

87M, 


Sile  P'icea 

92  Aug.  2 
70  Aug.  2:^ 
80      Aug.     5 


82 

81 
80 


f-g  Sale 
Sale 


80 M  Aug.  26 
79J^  Aug.  12 


70}^     72J^ 
621.^    m% 


1Z%  Aug.  19 


97 

76  88 

741^  75 

,    75H  78 

65         7bH 68HI   65 

901^ i   %0]4 I 

60      Sale       60  60M|    60      Aug.     2 


61      Aug.     5 


Aug.  20 


91M     95 

78         84 


87  >i  Sale 
84?^  Sale 


89 

92}^ 
79 

76^ 
117 


91 

925^ 
80 
Sale 


913^    95 
80        84 


87      Sale 
83  M  Sale 


75 
'96" 


19,000, 


12,000 
37,000 
20,000 
21.000 


31,000 
8,000 

2,000 
4,000 


62,000 


811^ 
98>i 


83^ 


110 
86 

108% 
88 
96?i 
931^ 
921^ 
99 

92 


92 
Sale 

87 
Sale 
Sale 

9714 


Sale 
995/g 

92M 

88 


94?i     95!^ 
76M  Sale 


65,000  10334  Sale 
367,000,,  89      Sale 


260,000 
61,000 
10,000 
36,000 
32,000 


2,000 
40,000 
64,000 


8,000 


27,000 
34,000 


12,000 

14.000 

1,000 

155,000 

1,000 

4,000 


14,000 

805,000 

2.000 


5,000 


109,000 

2,000 

34,000 

320,000 

355,000 


17.000 
10,000 


6,000, 

202,000 

172,000 

34,000 

22,000 

6,000; 

18.000 


105}^  106 
94         94H 

101      Sale 
96M    97 


965^  Sale 
88      Sale 

86  J^  Sale 

87      

92H  ---- 


84  87 
74  Sale 
79M     813^ 


84      Sale 
92H    94 

96      

93  J^  Sale 
955^  Sale 


833^  Sale 
80  84 
953^  95J^ 
69  73 
923^  Sale 
97Ji  Sale 

94H 

50 

80         853^ 


783^  Sale 

75 

81Ji     82% 
80^  Sale 
99      Sale 
96        98 
933^  100 


85 


84"^ 

803^ 

94 

86 

84 

80^ 

813^ 


Sale 

88 

85 
Sale 
Sale 
Sale 

84»/g 

84 

81J^ 


89 

89 

94  J^ 

76>i 

95 

87 


823^ 
99 


75 

763^ 

92 
Sale 

70 

78M 
101 

94 
Sale 

773^ 
100 

89 

67 

84  M 
Sale 


873i 

90 

75 

117 

"76M 


88 
90  Ji 
79 
Sale 


85  J^  Aug.  24 
83      Aug.  19 


87M  Aug.  30 
90  Aug.  30 
79  Aug.  23 
733^  Aug.  21 


90 
70 


00x2 
89  34 
883^ 
76 
95 
87 
65 
85 
'  985^ 


74  J^ 

77  H 

93!^ 
Sale 

78 

783^ 
101 

92 
Sale 

773^ 

96 

89 

67 


73^  Aug.  19 
76      Aug.  11 


90      Aug.     2 
68      Aug.     5 


893^  Aug.  26 
87  Aug.  25 
753^  Aug.  4 
95      Aug.  11 


Sale 


I 


65  Aug.  25 
84}^  Aug.  19 
9734  Aug.  18 


Highest 


Sule  Prices. 


95 
75 
S3 


RANIE  SINCE  JAN.   1. 


Lowest. 


Sale  Prices 


Aug.  30     92 
Aug.  30  I   70 


Higheil. 


Sale  Prices. 


Aug. 


85 
81 


Aug.     2 
Aug.  26 


623^  Aug.  19 


73M  Aug.  26 
65'  "Aug." 20 
66H'A"u"g".'26 


873iAug.     2 
8iJi  Aug.     3 


91  Aug. 
923^  Aug. 
793^  Aug. 
77      Aug. 


73  Ji  Aug. 
78      Aug. 


903^  Aug. 
70      Aug. 


893^  Aug. 
QiVs  Aug. 
773i  Aug. 
95       Aug. 


80 
90 
94 
89 


Aug.    2  108  5i  Jan 
Aug.  23    ' 
Aug.     5 
Jau.    26 


Apr.   20 
Mar.  22 


S 

86      Jan.     a 

88  Jan.  8 
953^  May  4 
95      Apr.  26 

89  Mar.  22 


8014  Aug.  26    9534  Jan.     fl 
76M  May  26    86      Mar.  22 


75  Apr.  30 
58  H  July  7 
853^  July  14 
93  Jan.  7 
85  Mar.  11 
70      July      1 

76  3^  July  8 
65       Aug.  20 


83!^  Jan. 

13 

67  34  Jan. 

22 

923^  Jan. 

19 

93      Jan. 

7 

88      Jan. 

14 

85      Jan. 

le 

85      Jan. 

30 

75  J^  July 

9 

58Ji  Jan.      2 


90      May  19 


66      Jan.    17 


96      Feb.  23 


85 Ji  .\ug.  24    98 K  Jan. 
83      Aug.  19    96  34  Jan. 


87^ 

89  M 
79 

73M 
117 
73  Ji 
74 

9134 
90 
68 


June 
Apr. 
May 
Aug. 
May 
Aug. 
June 
July 
May 
Aug. 


19  100      Jan.  9 

29!   99H  Jan.  9 

lo    8934  Feb.  21 

21I  86^  Jan.  fl 

7J119      Feb.  7 

191  7334  July  7 

21    833^  Jan.  fl 


05  Aug. 
86  Aug. 
993^  Aug. 


76        77     I  753^  Sale 

1003^ 100>g 

8634 863^ 

1023/^  1023^  104       105 


753^  Aug.  27    76      Aug.     6 


1023€ 
7734 
91 
92 
833^ 
913^ 

81 
84 
84 
87 
78 
98 


77 

"78" 

94 

93  3i 
Sale 

96 

82 
90 
89  3^ 
88M 
79^ 
Sale 


783-i  Sale 


9634  97 

92  923i 

9334  9654 

943€  945^ 


79H  Sale 
103  34  Sale 
78  J^  Sale 
91  94 
89  93 
83  S3Jl 
913^2     96 


87 
90 


84 

84 

863^ 

8034 

9634 

7734 

98 

92 

9034 

933€ 

9334 


89 

8054 
Sale 
Sale 
Sale 

95 
Sale 

mVs 

9434 


10134  Aug.  11 

77      Aug.     3 

102^  Aug.     6 


104  34  Aug.  30 

80      Aug.  24 

10334  Aug.  31 


77J^  Aug.  10    78>^  Aug.  31 


833i  Aug.     2 
9134  Aug.  16 


84      Aug.  23 
9134  Aug.  16 


98  Apr. 
8934  Aug. 
87      Aug 


97  Feb.  20 
973iJan.  7 
SlJiJan.      7 


81       Aug.  18    82  J^  Aug.  16 
85       Aug.  18    85      Aug.  18 


783^  Aug.  3 
963^  Aug.  31 
7634  Aug.  19 
97  Aug.  12 
95  Aug.  23 
9034  Aug.  31 
933^^  Aug.  9 
93M  Aug.  10 


893.i     86}^     87Jil   85M  Aug.  18 


7834     79M,   78 
783-^  Sale    j  78 


7854     77 
785'«,   78 


7551 


76 


TSVs     825i 
70         72 
66         6634 

85       

76      Sale 
8634     87 

93       

9014     91 
84      Sale 
76      Sale 


7534    8'-'34 
86         87 
69         70 
84         865€ 
92      Sale 


62 

82 


76  Sale 
6334  70 
78^4  80 
75  5i  Sale 
9334  Sale 

8334 

94 

6434 

79'       81 


843^  86 
75  Sale 
86  Sale 
823^  Sale 
805^     85 

78       

7134    7434 
97 


83  3i 

74 

71M 


75 

70 

69 

85 

79 

86 

94 

8934     9034 

80  34     80,14 


Sale 
863-2 


77      Sale 

7354    8334 
86         8734 
65         68 
8ZVs     85 
915€  Sale 


80 


62 

84 


75 

753^ 

67 

Sale 

7934 

81 

78  34  Sale 

9534  Sale 

8234 

94 

6234 

79 

Safe 

88 

85 

75 

Sale 

88  3i  Sale 

82  5i  Sale 

79  3i  Sale 

78  34 

79 

73 

74 

97 


Aug.  12 
Aug.  30' 


80}^  Aug.  30 
983^  Aug.  14 
7834  Aug. 
98  Aug. 
963i  Aug. 
92  Aug. 
94  Aug. 
943^  Aug. 


85  54  Aug.  18 
80  Aug.  5 
80   Aug.  6 


6934  Aug.  21 


76   Aug.  2 
855-^  Aug.  e 


90  34  Aug.  3 
79  J^  Aug.  25 
833^  Aug.  25 
75  34  Aug.  3 
8034  Aug.  19 
88   Aug.  20 


8334  Aug.  21 
91  Aug.  26 
90}^  Aug.  7 


80   Aug.  12 


75  Aug.  27 
67  Aug.  31 
7834  Aug.  13 
7534  Aug.  3 
9334  Aug.  2 


6434  Aug.  19 
79   Aug.  31 


85  Aug.  19 
7434  Aug.  27 
85  3iAug.  3 
79 5i  Aug.  3 
7834  Aug.  30 
78^  Aug.  28 
72  Ji  Aug.  24 


70   Aug.  4 


79   Aug.  31 
87   Aug.  9 


90  34  Aug.  4 
84  54  Aug.  2 
83  34  Aug.  25 
79  Aug.  10 
803i  Aug.  19 
86   A-ug.  17 


85  Aug.  5 
9234  Aug.  3 
91   Aug.  30 


80   Aug.  12 


77  Aug.  7 
67  Aug.  31 
8034  Aug.  14 
78^  Aug.  11 
96   Aug.  14 


643i  Aug.  19 
80   Aug.  19 


86  Aug.  7 
76  Aug.  3 
8834  Aug.  31 
82  5i  Aug.  31 
803-4  Aug.  24 
79  Aug.  16 
74   Aug.  14 


75 
95 
89 
60 
81 
955 


May 
Aug. 
June 
June 
June 
May 


27!   98      Apr.  27 

26  10034  Jan.  8 

25  100      Apr.  22 

'    83      Feb.  11 

9534  May  20 

91      Feb.  7 

7034  Jan.  6 

97      Jan.  30 

99M  Apr.  23 


7534  Aug. 
993^1  Jan. 
81  Mar. 
99  5i  June 
77  May 
100  Apr. 
76  July 
91  June 
933^  Apr. 
83  June 
91      Mar. 


27,  843i 
19    99  34 
15|  8634 
14111 
21|   8934 
27:110 
8l   88 
9714 
9654 
9334 
9954 


Jan.  7 
Jan.  19 
Jan.  19 
Jan.  8 
Feb.  19 
Mar.  2 
Jan.  2 
Jan.  6 
Apr.  7 
Jan. 


Jan.   21 


81  Aug.  18  9334  Jan  8 
85  Aug.  ISi  90  Feb.  19 
87      May  15    87      May  15 


74 

9634 

7634 

97 

9434 

9034 

9234 

93 


Feb. 
Aug. 
Aug. 
Aug. 
May 
Aug. 
July 
May 


26!  8454  Apr. 
31  10334  Jan. 
19    90      Jan 
12    98      Aug. 
28  105      Jan. 


85%  Aug.  18 
77  May  20 
7734  July   13 


78  May  18 
69 J4  Aug.  21 
72      June  22 


9534  Jan. 

101      Jan. 

97H  Jan. 


9734  Jan. 
89  Jan. 
86Ji  Jan. 


9 

3 

2 

17 

10 

12 

la 

14 


21 
6 


7234  May  24 
8334  June    4 


90 

79  Ji 

8334 

75  K 

80 

8034 

67 

8354 

88^ 

88 


June  16 
Aug.  25 
Aug.  25 
Aug.  3 
May  13 
June  1 
Mar.  3 
May  25 
June  19 
June  16 


8534  Jan.  19 
74  Jan.  13 
76      Apr.  23 


84      Jan.      2 
9334  Jan.      7 


80      Aug.  12 

73  May  22 
62  »4  Apr.   30 

7734  July  17 
72J4  May  20 
92  May  20 
813i  June  23 


60      Apr.   17 
70      May  26 


8254  June  4 
7234  May  22 
84  May  21 
76  J4  May  20 
78  3i  June  12 
75  May  20 
70      July     9 


9734 
9914 

8334 
85!^ 

82>4 

96 

72 

93 

9954 

99^ 


Feb.  6 
Jan  fl 
Aug.  25 
Jan.  8 
Mar.  23 
Jan.  fl 
Jan.  27 
Jan .  3 
Jan.  12 
Jan.      8 


8334  June     2 


8034  Jin 
69  Mar 
85  Jan. 
8354  Jan. 
9934  Jan. 
96      Jan. 


9 
11 
30 

7 
7 
3 


64  34  Aug.  19 
853i  Jan.   30 


86  Feb. 
81 V4  Jan. 
96 34  Jan. 
88  ■'4  Mar. 
8534  J-in. 
8634  Jan. 
8134  Jan. 


9 
21 

1 
13 
23 

S 


•  On  the  basis  of  $9  S3,  r    £aterllng.     b  On  the  basis  offour  marksto  one  dollar,     e  First  Inatallment  paid 
ale.      V Bonds  "whan  lat'KL    '     ■  Flat  price. 


d  Full  paid      •  Part  [)ald 


Option 


Sept.,  1920. 
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STOCKS— PRICES  AND  SALES  FOR  AUGUST  AND  THE  YEAR  TO  DATE. 

Id  accordance  wltb  a  rule  of  the  Stock  Excbanxe  effectlre  Oct.  13  1915.  all  stocks  are  now  quoted  dollars  per  share. 
Mo«  are  on  basis  of  lOO-sbare  lots.     Exceptions  of  itncks  wblcb  sell  only  In  a  small  way  are  noted  by  the  letter  a.   Option  sales  are  disregarded. 


STOCKS 

N    Y   STOCK    EXCH'QE 


for 

ton  Arbor 100 

Preferred .100 

xtchlson  Top  &  8  Fe.-lOO 

Preferred- 100 

Atlanta  Blrm  A  Atl...lOO 
Itlan  Coast  Line  RR..  100 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit.. 
Buffalo  &  Susquehanna  100 

Prefferred 100 

Canada  Southern 100 

Uanadlau  Pacific 10^. 

Central  RR  of  N  J 100 

Chesapeake  A  Ohio 100 

Chlcaeo  (V  Alton 100 

Preferred 100 

Chic  A  Kaat  Ills  tr  recib 

Preferred  trust  receipts  . 
Cblc  Great  West lOo 

Preferred 100 

Chic  MUw  A  St  Paul..  100 

Preferred .100 

Chicago  A  North  West.  100 

Preferred 100 

Chic  Rock  Isl  A  Pac  {new). 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  A  Om.lOO 

Preferred 100 

Clev  Cln  Chic  A  St  L..100 

Preferred 100 

Colorado  A  Southern..  100 

1st  preferred 100 

2nd  preferred 1 00 

Delaware  <fe  H  udson 1  ou 

Del  Lack  A  Western ...50 
Denver  A  Rio  Grande.  100 

Preferred..      100 

Detroit  United  Ry 100 

Oulutb  8  S  A  Atlantic,  luu 

Preferred 100 

Brie lOu 

First  preferred 100 

Second    preferred 1 00 

areat  Northern  pref..lOO 

Iron  ore  properties 

aulf  Mob  A  Nor  tr  ctfs  100 

Preferred 100 

minols  Central 100 

RR  Securs,  SerlesA 

tnterboro  Cons  Corp  t  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred 100 

Keokuk  &  Des  Moines.  100 

Lake  Erie  A  Western..  100 

Preferred .100 

Lehigh  Valley 60 

Louisville  A  Nashville.  100 
Manhattan  Ry  guar..  100 
Vllnneap  A  St  L  (new).  lOU 
^dlnn  St  PA  88  M...100 

Preferred 100 

Leased  line  certifs. .  100 
Mo  Kansas  A  Texas.  . .  lOUl 

Preferred 100 

Missouri  Pacific  tr  ctfs.  100 

Preferred  trust  ctfs. .  lOOJ 

Morris  &  Essex 50; 

NashvChatt  &  St  L...100 
Nat  Rys  Mex  1st  pref.lOO 

Second  preferred 100 

."^  On  rex  A  Mex  ?  t  c.  100 

Mew  York  Central 100 

V  Y  Chic  A  St  Louis..  100 

Ist  preferred 100 

2d  preferred 100 

N  Y  Lack  A  Western..  100 
M  Y  N  H  A  Hartford.  100 
N  Y  Ontario  A  West..  100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Preferred .  100 

Northern  Pacific 100 

Pennsylvania 60 

Peoria  &  Eastern 1 00 

Pere  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferr«d  v  t  r  ...  100 
Pitts  Ft  W  &  Chic.preflOO 
r'ttts  AWVa .  iuo 

Preferred 100 

Reading  Company 60 

First  preferred 60 

Second   preferred 50 

5t  Louis-San  F  tr  ctfs.  lOu 

Preferred  A  tr  ctfs..  100 
4t  Louis  Southwest...  100 

Preferred... 100 

-^aboard  Air  Line 100 

Preferred. ..100 

Southern  Pacific  Co     .  100 

U  P-Ore  S  L  certifs... 
Southern  Railway lOu 

Preferred. 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Tol  St  L  A  West  tr  rects. 

Preferred  trust  rects 

Twin  City  Rapid  Tran.lOO 

Preferred 100 

•anion   Pacific 100 

Preferred 100 

Cnlted  Rys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A 100 

PTflfftnwi  R  inn 


SALES  TO  SEPT.  1 


In 

August. 


Shares. 

100 

100 

54,300 

0,050 

3,700 

4,600 

188,000 

18,800 

9,200 

1,900 

1,303 

209 

125 

67,812 

100 

33,900 

700 

400 

2,500 

5,300 

4,400 

16,700 

48,200 

54,800 

20,110 

1,500 

155,000 

6,400 

6,700 

400 


1,900 

300 

5,100 

200 

100 

8,300 

15,450 

11,100 

21,800 

100 

900 


56,300 

42,000 

7,400 

56,800 

21,700 

2,500 

1,100 

8,500 


11,400 
8,200 


25,200 

3,740 

100 

2,000 

300 

15.400 

4,100 

1,225 

20,400 

1,650 

5851 

lOO' 

19,600 

5,300 

02,800 

57,600 

"  ioo 

200 
l,400i 
2,200' 
99,900 
7,700 
200 
1,150 


341,800 

6,500 

500 

15,400 

100 

49,400 

.55,280 

3,800 

52,700 

lOOi 

500l 

180 

25.. 300' 

900 

347,600 

1,100 

800 

120,800 

3,400 

60,500 

25,300 

5,400 

3,300 

228,300 


220,800 

8,500 

85,000 

800 

2,400 

400 

700 


99,150 
5,500 
4,900 
6,200 
20,200 
34.500 
1,900 


Since 
Jan.  1. 


Shares. 

13,600 

5,990 

316,737 

54,055 

24,200 

30,100 

505,713 

77,363 

169,695 

66,715 

2,803 

309 

125 

333,176 

2,948 

167,300 

8,100 

900 

12,100 

21,500 

58,500 

05,000 

410,590 

367,610 

142,117 

10,561 

1,793,240 

55,800 

54,275 

3,875 

1,315 

16,216 

2,719 

32,800 

2,4.301 

600 

68,100, 

43,660, 

84,950, 

264,930' 

2,624! 

6,400; 

3,800, 

310,100 

168,800 

37,400 

395,840 

240,050 

18,000 

7,000 

49,047 

1,484 

158,800, 

137,400, 

1,000 

104,400 

13,455 

500 

0,300 

4,300 

113,000 

36,460 

49,525 

114,000 

14,160 

4,330 

2,200 

203,475 

41,600J 

628,250 

270,975, 

183! 

400 

300 

25,550 

29,100 

497,025 

36,930 

1,500 

3,500 

50 

1,174,360 

35,530 

20,300 

75,700 

3,725 

365,000 

545,342 

7,700 

605,800 

12,400 

10,270 

390 

205,2.50 

3,100 

2,921,200 

24,100 

25,285 

830,920 

20,000 

173,000 

98,700 

47,865 

32,900 

2,056,850 

135 

1,246,055 

59,770 

1,172,700 

24,800 

19,700 

2,500 

8,600 

700 

555,198 

45,550 

54,21 

70,200 

l.'>0,000 

294.900 

It.  100 


Price  about 
Jan.  2 
1920. 


Bid.        Ask 


84  K 

78  J^ 

33 
47 

12>g 
7Vs 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
75 


VSOVs  Sale 


56 

75 
7 


Sale 

Sale 

15 


8H 
22>^ 

53»A 
i87 
xll6 
27^ 
70H 
60  H 
58>4 


Sale 

24 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

61H 
Sale 


45 
63 
22H 


51 

68 

Sale 


41>g  Sale 
1 1 1  Sale 
z47     '  Sale 

12  H  Sale 


93>i 
187 
6 

13K 
100 

6 
13 

19H 
14 
80 
38H 

30^ 


Sale 

196 

9 

Sale 
Sale 
Sale 

10 
Sale 
Sale 

14H 
Sale 
Sale 
8 

34 
Sale 


4 
13 


Sale 
Sale 


15>4 
465i 


Sale 
Sale 


9M  saie 
12         14 
26      Sale 
42      Saie 
71       


PRICES  IN  AUGUST. 


Augxist  2.    I   .iugust  31. 


Bid. 


Ask 


82      Sale 
72?^^  Sale 


85  J^  Sale 
35  H  Sale 
475^  Sale 
10  M  Sale 
d'A      7 


40         50 

121  M  Sale 


83  J. 
75 

7 
93 
42 
501- 
10 

7}^ 

70 

42 

36 

xll9 


b7H  Sale 


7}4  Sale 
814  Sale 
22  J^  Sale 
35)-'2  Sale 
52  Sale 
70  J^  Sale 

S7-37'H8a.\es 
74  5^  Sale 
63  M  Sale 


56      Sale 


91 3^  Sale 

208      Sale 

53.-2  Sale 

UM  Sale 


4>g  Sale 


13M  Sale 
21  >^  Sale 
14  yg  Sale 
70  >i  Sale 
35  Sale 
135  s  Sale 
30  Sale 
84      Sale 


3H  Sale 
9      Sale 


19  M  Sale 
46      Sale 


ni4  Sale 


44  Sale 
go's  Sale 
a42^2  Sale 
15  Sale 
70      Sale 


50  55 
7  Sale 
12  .Sale 
20  3  i  Sale 
44  Ji  Sale 
58         05 


46      Sale 
i69      Sale 
28H     2914 
60         62 
43         48 


275^  Sale 
17      Sale 


99  Sale 
66>^  72 
SO*A  Sale 
40^  Sale 
12  14 
SIJ^  Sale 


122       

29  Sale 
77  78 
76  Sale 
33)^  36 
34  38 
18"^  Sale 
25  Sale 
14  Sale 
24)4  Sale 
7>4  Sale 

i02Ji  Sale" 


22  Sale 
5634  Sale 
4 1  H  Sale 
12>i  Sale 


30 


32 


124)i  Sale 
66J4  68 
1 1 H  Sale 
26  >4  Sale 
8%  Sale 
23  54  Sale 


373^  Sale 
72  Sale 
3334  Sale 
55  Sale 
a50  Sale 
78  85 
31 M  Sale 
19      Sale 


89  y2 

67 

73 

x40 

lOJ-8 

25  34 
58 
44 
113 
29 

73  3-^ 
91 

41M 
43  M 
25  iH' 
33 
21% 
313^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
120 
Sale 
7() 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


14       Sale 
93  ?4  Sale 


29  H  Sale 
00  Sale 
39i}4  Sale 


13?i  Sale 
15         20 


1 18      Sale 
64%  Sale 

SH  Sale 
19-*s  Sale 

H^:i  Sale 
27  .Sale 
1 0       Sale 


Bid.        Ask 


2  Sale 
Sale 
Sale 
Sale 
Sale 

i  Sale 
Sale 

i  Sale 

Sale 

45 

50 

Sale 


60M 
10 
15 
10 

11}^ 
93^ 
25  M 
36M 
5434 
72% 
102 
37 
76 

653^ 
6234 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 


5434  Sale 
65  Sale 
27  Sale 
4934  Sale 


96  M  Sale 


iiM 
90 

334 

7 
14% 
23  H 
1734 
74  M 

31 M 
121-2 
28^2 
J87 
48 
3 


Sale 

Sale 

95 

8H 
Sale 
Sale 
Sale 
Sale 
Sale 

13% 
Sale 
Sale 

54 
Sale 
Sale 


19%  Sale 
49      Sale 


1234 
20 

46% 
102% 
43 

1534 
7434 

85 
51 

734 
14  34 
20M 
40X8 
58 


Sale 

22  3^ 
Sale 
Sale 
Sale 
Sale 

76  34 

90 

54 
Sale 
Sale 
Sale 
Sale 

65 


8y2 
4^8 

38 

74% 

38^ 

55 

52 

78 

3434 

2034 

15 
x94% 


14 
Sale 
Sale 
Sale 
Sale 

64 
Sale 

85 
Sale 
Sale 

21 
Sale 


75  M  Sale 

y4134  Sale 

1 1      Sale 

24  M  Sale 


113       120 

30      Sale 
>73         70 
92  K  Sale 


27%  Sale 
39  Sale 
25  34  Sale 
37>-4  Sale 
7%  Sale 
10%  Sale 
94%  Sale 


28>A 
6034 
37% 

9% 

9 
13 
34 
65 
123  Ji 
65 

93.^ 
ish 

8'8 

20  ■•'4 
15 


Sale 

Sale 

Sale 

Sale 

12 

25 

37 

85 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

20 


Lowest. 


Sale 

IGA 
26H 
78% 
72% 

6 
84 

32Ji 
45 
9}i 
6% 
65 
45 
38 
11334 
215 
53% 

9 
12 

r>H 

734 

73/4 

2034 
3234 
49 

67% 
10034 
32  3^^ 
70% 
613-^ 
00 


Prices. 

Aug.  5 
Aug.  11 
Aug.  9 
Aug.  2 
Aug.  9 
Aug.  9 
Aug.  9 
Aug.  2 
Aug.  31 
Aug.  12 
Aug.  4 
Aug.  17 
Aug.  13 
Aug.  9 
Aug.  17 
Aug.  9 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug.  23 
Aug.  12 
Aug.  9 
Aug.  11 
Aug.  23 


50M  Aug.  17 
05  Aug.  31 
24  3i  Aug.  9 
473-g  Aug. 
35  Aug. 
8934  Aug. 
208      Aug. 

4M  Aug. 

9%  Aug. 
90%  Aug. 

3H  Aug. 


12  Aug. 
18M  Aug. 
14  Aug. 
70  Aug. 
30  Aug. 
1234  Aug. 
25%  Aug. 
x81%  Aug. 


Highest. 


Sale 
10% 
2054 
83% 
76% 
7% 
93 

42\4 
51% 
10% 
8 
70 
45 
38 

121% 

215 
0134 
10 
15 
10 

11% 
9 'A 
25y2 
37% 
55  >4 
731  2 

102% 
37% 
76 

65  y 

62!, 


Prices. 
Aug.  5 
Aug.  11 
Aug.  31 
Aug.  11 
Aug.  26 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  20 
Aug.  26 
Aug.  23 
Aug.  17 
Aug.  13 
Aug.  27 
Aug.  17 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  27 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  4 
Aug.  2 
Aug.  271 
Aug.  31 
Aug.  31 


!    RANGE  SINCE  JAN.  1. 


56% 
60  %• 
27 

4938 
35 

9834 

25034 

53,,- 

12 

90% 
5 


Aug.  2 
Aug.  23 
Aug.  31i 
Aug.  311 
Aug.  11 
Aug.  261 
Aug.  Ill 
Aug.  2 
Aug.  31 
Aug.  11 
Aug.     4 


16  15% 

9  24 

12  17% 

2,  75 

9,  .35 

4!  14% 

18  30 

3  87 


Aug.  31 
Aug.  31 
Aug.  31 
Aug.  3 
Aug.  2 
Aug.  5 
.Aug.  2 
Aug.  31 


3      Aug. 
8%  Aug. 


7| 
23 


3% 
9% 


Aug.   19 
Aug.     7 


16%  Aug.     3    20%  Aug.  31 

433^  Aug.  12    48%  Aug.  31 

4%  Aug.  281     4%  Aug.  28 


10 
17 

433-i 
94 
4034 
12% 
70 

81% 
54 
0 
10 
24 
40% 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 


20    12%  Aug. 
18    193 

6;   455 

9  102; 
10     44 


15 

76 


4     83 


100      Aug. 

5%  Aug. 

434  Aug. 
35%  Aug. 
70  Aug. 
32  Aug. 
55  Aug. 
50      Aug. 


30% 

1734 

17 

87% 

67 

70% 
x39% 

10% 

22 

50 

44 
113% 

24 
J06% 

80 

40% 

43 

22% 

29 

18% 

29  }4 
0% 

13 

89% 


Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Au 

Aug 

Aug 

.Vug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 


2 
10 
13 
9 
2 
3 


17 


.  20 
IS 
10 

9 
14 
17 

9 
11 

9 
10 
26 
10 

9 


54 
7 
14 
20 
47 


%  Aug. 
8  Aug. 

Aug. 

2  Aug. 

%  Aug. 

%  Aug. 

Aug. 
34  Aug. 
'2  Aug. 
%  Aug. 

Aug. 


100  Aug. 
8  Aug. 
534  Aug. 
.39%  Aug. 
75%  Aug. 
38%  Aug. 
00  Aug. 
52      Aug. 


20 
59 
31 
93-i 
11 

19 1-.; 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


28%  Aug. 


114 
63 

7% 
14 

7% 
23  ^'-8 
10 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Au-. 


30% 

20% 

20 

90 

07 

7034 

41% 

1  1  J-8 

25% 
58 
45 
113% 

.30>8 
7o 

93  J4 

43 

45 

28  38 
39  _ 
25  >8 
37% 
7% 
16% 
90% 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
-Aug. 
Aug. 
Aug. 
.Vug. 
Aug. 
-Vug. 
-Vug. 
-Aug. 
Aug. 
Aug. 
Aug. 
■Vug. 
Aug. 
Avig. 
Aug. 
Aug. 
Aug. 


29%  Aug. 
02  Aug. 
39%  Aug. 
11  -Aug. 
13%  .Vug. 
19%  -'Vug. 
33       Aug. 


124  Aug. 
05       Aug. 

9%  Aug. 
19%  Aug. 

9  3-8  Aug. 
27  Aug. 
10 '-i  Aui;. 


Lowest. 


Sale 

7 
20 
76 
72 

5 

x82% 

27  V, 

4014 

9% 

6% 
65 
45 
38 
110 
175 
47 

6 
12 

4 

4% 

7 
19% 
3034 
45% 
67 
98 
23% 
64% 
54 
58 
90 
42 
62 
20 
46 
35 

83% 
105 

4 

9 
85 

3 

7 

9H 
17% 
1214 
65% 
30 

7 
25% 
»U;.8 
49 

3 

8% 

4 
13% 
40 

3 

8% 
16 

39% 
94 
38% 

9 
63 

80% 
50 

3% 

7 

n 

36 
a60% 
100 

31 

64% 

23% 

50 

41% 
o84 

23  34 

16 

10 

84% 

64 

66% 

37% 
9 

22 

56 

39 
113"^ 

21    •, 

60% 

32% 

33  J^ 

15!^ 

2314 

11 

20% 

6 
10 

88  ^ 
137  34 
18 
50 
25 

9% 
10% 
15 

27  3-i 
79 
110 
61,% 

7,% 
14 

7 
20  >^ 
14 


Prices. 
Jan.  16 
May  20 
Feb.  11 
May  20 
Apr.  21 
June  18 
Feb.  13 
June  28 
Aug.  31 
-Aug.  12 
June  8 
July  22 
Aug.  13 
May  20 
Jan.  28 
Feb.  13 
Feb.  16 
Aug.  4 
Feb.  17 
Jan.  10 
Feb.  13 
May  24 
Feb.  6 
Feb.  13 
June  24 
June  28 
Feb.  13 
Feb.  13 
Feb.  11 
June  26 
Jan.  14 
Feb.  6 
May  19 
Feb.  11 
July  6 
Aug.  11 
Juue  29 
Feb.  10 
June  19 
Feb.  11 
July  30 
May  10 
Apr.  30 
Feb.  13 
May  20 
Feb.  9 
June  12 
Aug.  9 
Jan.  24 
Aug.  18 
Feu.  13 
July  8 
Aug.  7 
July  29 
May  18 
May  3 
May  19 
June  25 


Highest. 


Feb. 
Feb. 
May 
Aug. 
July 
Feb. 
Feb. 
June 
Feb. 
May 
May 
Feb. 
Feb. 
June 
Aug. 
Aug. 

Kcu. 

June 
Feb. 
Feb. 
Apr. 
May 
May 
Feb. 
Feb. 
Feb. 
June 
May 
June 
May 
June 
Aug. 
-Vug. 
June 
Aug. 

-\ug. 

Foo. 

Mar. 

Mar. 

Feb. 

Jan. 

Feb. 

May 

July 

July 

Feb. 

June 

Feb. 

Feb. 

Feb. 

Aug. 

FeD. 

May 

June 

June 

Feb. 

May 

Aug. 

Aug. 

May 

Feb. 

June 


Sale 

17 

30 

86% 

82 

8% 
93 
42% 

51M 

17 

1314 

70 

45 

38 
134 
220 

61% 

15% 

1 1  ■"<( 
11% 

10^8 

27% 

42% 

61% 

91% 
120 

41% 

78 

66% 

66 

95 

56% 

6» 

27 

51% 

43 

9934 

250% 

9 

16  54 
101 

5% 
11 

15% 
25 

17% 
84% 
41% 
15 
34 

93% 
53% 

4% 
16% 

6% 
20% 
48  Vi 

5 

12% 
22% 
49% 

112% 
52% 
18% 
80 
94 
60 
11 
18 

31% 
49% 

o72 
16  111% 


11 

d 

24 

12 


12 
13 
18 
13 
13 
13 

4 
13 
11 

6 
10 
16 
20 
12 
24 

7 
17 

5 

8 
20 
I  1 
10 
11 

9 

9 
13 
14 
11 
24 

J 

13 
3 
13 
13 
13 
6 
19 
28 
23 
14 
13 
24 
12 
9 
20 
II 
21 


14 
7% 

47% 

77% 

38% 

02 

52 
a84 

36% 

21% 

29 
100!^ 

72 

84% 

43% 

16 

32 

68 

51 
125% 

33  H 

SO 

94% 

45 

45 

28% 

39 

25% 

:«'% 

•% 

18% 

105% 
137% 

30% 

62 

47 

17% 

15% 

24 

36 

80 
125% 

69% 

13% 

29  H 

10% 

31 

20% 


Prieet 
Fe^.  8 
July  13 
Mar.  10 
Jan.  3 
Feb.  24 
Jan.  7 
Aug.  31 
Aug.  31 
Mar.  1.1 
Mar  I ' 
Aug.  23 
Juiv  22 
Aug.  13 
Jau 

July  22 
Aug.  31 
f-i..  <;* 
Mar.  10 
Mar  /-^ 
Aug.  31 
Feu.  2ki 
Feb.  28 
Mar.  11 
Mar.  11 
Mar.  10 
Jan.  8 
Feb.  28 
Feb.  21 
Mar.  18 
Mar.  18 
Mar.  30 
Aug.  2 
Feu.  24 
Feb.  19 
Mar.  28 
Jan.  16 
Mar.  13 
Aug. 
Jau. 
Feb. 
Jan. 
Feb.  19 
Feb.  19 
Feb.  24 
Feb.  2t 
Feb.  24 
Mar.  13 
Mar.  19 
May  8 
Apr.  14 
Mat.  10 
Apr.  20 
Mar.  13 
Mar.  18 
Apr.  8 
Aug.  31 
Mar.  1 
Mar.  10 

Mar.  11 
Mar.  16 
Mar.  10 
Jan.  9 
Mar.  20 
Mar.  9 
Mar.  18 
Feb.  13 
Jan.  18 
Feb.  21 
Feb.  19 
Feb.  28 
Feb.  24 
Jan.  8 
Jan.  14 
Mar  29 
Mar.  ^« 
Feb.  20 
Mar.  19 
Aug.  31 
.Mar.  11 
July  19 
May  13 
Mar.  10 
Mcb.  19 
Mch.  11 
Mar.  10 
Jan.  13 
Mar.  18 
Mar.  10 
Mar.  18 
Feb.  19 
Feb.  27 
Jan.  5 
Jan.  10 
Apr.  26 
Mar.  a6 
Apr.  27 
Apr.  27 
Apr.  27 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  31 
beu.  19 
Mar.  1 
Jan.  8 
June  3 
July  12 
Aug.  4 
M&t.  23 
Mar.  26 
Feb.  28 
Jan.  3 
Apr.  10 
June  4 
Mts-  10 
Jan.  S 
Mar.  18 
Jan.  3T 
Feb.  24 
Feb.  24 
F*b.  19 
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STOCKS— STOCK  EXCHANGE  RECORD 


(Vol.  Ill 


STOCKS 

■iV  STOCK  EXCH'QE 


SALES  TO  SEPT.  1. 


In  Since 

August.        Jan.  1. 


1.200 

lOOl 

26.600 

100 

12.620 

1,700; 

200 

54,610 

1,300 

39,900 

900 

18,300 

I  600 

18,577 

4,400 

8,300 

21,200 

3.500 

1,000 

101,110 

1,400 

31.100 

500 

98,600 

800 

600 

21,820 

49,435 

809 

20.500 

1,500 

500 


23,900 
600 

24,700 
800 

38,100 
1.100 


Par-     Shares 
Weet'nMaryI'd  (new).lOu       22,600 

2nd   preferred 100         8,100 

Western  Pacific 100       is, 200 

Preferred 100         i^gOO 

Wheeling  ALE  Ry...l00       24,000 

Preferred -100         8,850 

WlBConsln  Central 100  i,800 

indu«trlal  an4l  MIscellan 

Adams  Express ..lOu         5,200 

AdTance  Rumely 100         4,500 

Preferred 100         4,800 

Ajax  Rubber  Inc 50        13,300 

Alaska  Gold  Mines lo         8,200 

Alaska  Juueau  Gold  M.  10         9,200 
All  American  Cables. .100  lOO 

Allifl  Chalmers  Mfg. -.100        19,000 

Preferred 100         2,600 

Amer  AgriculChem.--100         8,000 

Preferred IOC 

Amer  Bank  Note. -   . .   5C 

Preferred -    -  -   50 

American  Beet  Sugar..  Kh, 

Preferred 100 

Am  Bosch  Magneto  no  va 
Am  Brake  Shoe&  F.rao  par 

Preferred 100 

American  Can 100 

Preferred .100 

A mer  Car  &  Foundry.  .100 

Preferred 100 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  Synd. .  11 

American  Express IOC 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Coro-.IOC 
Am  La  f'rance  Fire  Eng.  10 

Amerl'ian    Linseed 100 

Preferred 100 

American  LocomotlTe.  100 

Preferred 100 

Amer  Malt  <t  Grain. no  par 

Ajner  Safety  Razor 25 

Am  Ship  &  Comm._  no  pat 
Am  Smelt  Secu  pf  Ser  A 1 00 
Amer  Smelt  &  Ref In. . .  100 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs  33ii 

Preferred 100 

American  Sugar  Ref  in.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleg  &  Cable..  100 
Amer  Teleph  &  Teleg. .  100 

American  Tobacco 100 

PrefeTed.   oew.     _.100 

Common  Stock  B.-lOO 

Am  Wholesale  Corp,  pf  .100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf .  100 
Amer  Zinc,  Lead  &  Sm.  26 

Preferred 25 

Anaconda  Copper 50 

Assets  Realization 10 

Aisociated  Dry  Goods.  100 

Ist  preferred 100 

2d   preferred 100 

M^ociated  Oil 100 

Atlantic   Fruit no  par 

Atl  Gulf  &  WI  8S  Line.  100 

Preferred 100 

Atlantic  Refining 100 

Preferred 100 

Austin, Nichols&Co. no  par 

Preferred 100 

Auto  Sales  Corp 

Preferred 50 

B»l<'  "vin  Locomoti  ve . .  1  Oo 

Ft  jferred 100 

Barr-U  Leather no  par 

BaFi  idall  Corp,Class  A-25 

CUss    B 25 

Barrft  Co  (The) 100 

Preferred-- ..100 

BatopUas  Mining 20 

Bethlehem  Motors  .no  par 
Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cum  conv  8%  pref-.lOO 

Booth  Fisheries no  par 

Brooklyn  Edison,  Inc.  100 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Bninsw'kTerm&RySec  100 

Bums  Bros 100 

BBtte  Cop  <t  Zinc  t  t  c.  .0 

Butterick.- -.100 

8«tte  &  Sup  Cop,  Ltd..  10 
Caddo  Oerii  uii  A  Ref.  100 
Calif  Packing  Corp. no  var 
Calif  Petrol  rot  tr  ctf . .  100 

Preferred 100 

Oalumet  &  Arizona  Me.  10 

CaseCJ  I)  Plow no  par 

Casef  J I  )Thre8h  M  Df  ctf  100 
Central  Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop. no  par 
Certain-Teed  Prod  .no  var 
C  handler  M  Car  (The)  no  pat 
Chic  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 6 

Cluett,  Peabody  <t  Co.  100 

Preferred 100 

Coca  Cola no  par 

Colorado  Fuel  A  Iron.  _  100 
'lohjirbtn  Ooa  *  TTiBT     inn 


Shares. 
195.000 

25,000 
161,5.50 

16,500 
189.400 

25,250 

14,650 


17.700 

4,500 

600 

6,700 

525 

65,900 

1,000 

10,400 

6,900 

600 

60,100 

k  2,500 

4,000 

500 


600 

1,500 

57,450 

600 

18 

600 

1,300 

100 

1,000 


809 ,700 

900 

200 

200 

600 

13,800 

400 

6,400 

102,200 

5,300 

283,300 

1.100 

1,520 

5,150 


800 


700 

4,500 

13,900 

2,500 

9,000 

15,700 

12,600 

15,315 

3,000 

700 

2,000 

1,019 

61,400 

500 

17,600 

100 

49,100 

7,900 

21,800 

18,400 

1,600 


40,100 

6,600 

10.900 


Price  about 
Jm    2 
1920. 

Bid.  Ask 
1114  Sale 
18  Sale 
24  %  Sale 
59  Sale 
131^  Sale 
1S14  19H 
29      Sale 


48,300 
104,010 
22,000 
85,100 
99,600 
164,600 
722 
379,800 
14,350 
51,300 
5,500 
10,030 
1,600 
313,900 
350 
209,420 
4,300 
2,300 
187,910 
22,619 
496,160 
8,000 
93,700 
1.450 
505,790 
62.019 
163,000 
252,900 
43,800 
15,200 
1,217,810 
46.600 
318,700 
15.400 
1.221.700 
7,810 
7.000 
361.870 
528.1.35 
9.056 
366.250 
20.400 
6.550 
200 
362,550 
9,450 
217,300 
13,977 
457.400 
9,500 
1,249 
260,502 
29,720 
13,068 
8,900 
875 
1,793,200 
12,500 
78,100 
120,000 
11,300 
778,500, 
38,050 
83,6471 
6,020 
4,166; 
11,075 
1..500 
418,6,50 
6,250 
225 
9,390 
4,050 
300 
14,300 
700 


8,938.650 

14,500 

m       5.143, 

12,200, 

3,250 

267,350 

4,800, 

20,300 

618,600 

42,800 

2,826,900; 

2,850! 

21,270 

97,750 

3,575 

10,400, 

11,275 

2,500! 

15,050, 

90,625| 

165.400 

20,2.50 

158,925 

179,000 

124.620 

168.415i 

23,720 

11,600 

11,100 

8,232 

659,170 

13,9251 

291,160 

17,.300| 

868,800, 

81,000, 

284,690; 

208.060 

15.600 

2.. 300 

272,570 

113,900 

2.')2.400 


32  Sale 
43^  Sale 
71^  Sale 
SiH  Sale 
1  Vs  Sale 
2}4  Sale 


PRICES  IN  AUGUST. 


August  2.       August  31 


Bid         Ask 

lOJ^  Sale 
14  34  Sale 
27  Sale 
65  Sale 
11}^  Sale 
17J^  Sale 
25        28 


51^  Sale 
91  Saie 
915-^  Sale 
95        98 


94      Sale 
90        94 
123>5  Sale 


55Ji  Sale 
101  Sale 
140M  Sale 
115      Sale 

50      Sale 


35 
29 


Sale 
Sale 


45      Sale 

1^  Sale 

IM  Sale 

100      105 

33^  Sale 

74      Sale 

82      Sale 

84        94 


Bid  Ask. 

lO}'^  Sale 
15  Sale 
28  Sale 
68  Sale 
12H  Sale 
233^  Sale 
28        30 

34 1^  Sale 
30      Sale 
60        631^ 
X4&14  Sale 
IVs      IM 


101       107 
31%  Sale 


12yi  Sale 
94  100 
2914  Sale 

120H  Sale 
4634  Sale 
68      Sale 

117      Sale 


77      Sale 


102      Sale 

104^  Sale 

413^  Sale 


85  Sale 
81  85 
92?^  Sale 
58 1^  Sale 
88  J^  Sale 
37  M  Sale 
88  89 
135  M  Sale 
1073^  Sale 
40  >^  Sale 


79      Sale 
xllH    UVi 
71      Sale 
85        91 
97      Sale 


27  %  Sale 
82  Sale 
70  Sale 
97  98 
1073^  110 


i45      Sale 

913^    93 

139      Sale 

118       119 

9834  Sale 

9134    9234 


96  ><  Sale 
250      280 
96         97}^ 


16534  Sale 


5634  Sale 
18^  Sale 
52         57 
63  M  Sale 


f,l%  Sale 

72        74 

75        76 

116M  Sale 


11  Sale 
134  34  Sale 
15  Sale 
78  Sale 
41      Sale 


77  M  Sale 
90 
47 
45 
Sale 
82 


86 
44 
40 

721^ 


J5334  Sale 


34  34  Sale 

88        90 

133  34  Sale 

109  34  Sale 

24  M  Sale 

6234  Sale 

10      Sale 

113234  140 

13^  Sale 

74  %  Sale 


Lowest. 


Sale  Prices. 

9       Aug.  12 
12K  Aug. 
25      Aug. 
6234  Aug. 

9H  Aug. 
15  J^  Aug. 
25      Aug. 


31^  Aug. 
25  Aug. 
5734  Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 
7034  Aug. 
75      Aug. 


44 

1 

1 

103 

28 


70  Sale 
10  Sale 
703^^  Sale 
84  90 
94  Ji  Sale 
100      IQOH 


168      Sale 
70        73 


18}^     19^ 
3034     34 


114Ji 

10134 

93 


Sale 

Sale 

95 


132 
110 

1^ 
31H 


Sale 
11354 
Sale 
Sale 


98      Sale 


11254 
13>4 
87  3^ 
5234 

105 

's" 

11854 
9 
24  34 
27  34 
2034 
84  54 
43>4 
75 
68 


Sale 
Sale 
92 
Sale 
Sale 


Sale 
Sale 
Sale 
27 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


10134 
109 

59  54 
57  34 

135 

104  34 
2034 
39  54 

106 

405^ 
42J^ 


Saie 

110 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

109 

Sale 

Sale 

Sale 


1334'Sale 
21      Sale 


733 


7534 


5734  Sale 
89 


100 

77 
37 


111 

87 
Sale 


118%  Sale 
10534  Sale 
83  Sale 
83  34  Sale 
47  50 
95  34  Sale 
zll5    Sale 


zll3  Sale 
87  94 
78  Sale 
92  Sale 
5034  Sale 
12  Sale 
45  Sale 
5434  Sale 
234  Sale 
31      Sale 


80 


90 


14934  Sale 

63        66 

1125     1175 

104  34  Sale 

21      Sale 

80        85 

4  9 

13        20 

113      Sale 

"52        54" 


1214  Sale 
2034  Sale 


71 
j56 

90 
100 

78 


75 
Sale 

92 
110 

87 


42  Aug. 
40  Aug. 
70  54  Aug. 
80  Aug. 
8134  Aug. 
j533^  Aug. 

86  Aug. 
30 H  Aug. 

87  Aug. 
130}i  Aug. 
107      Aug. 

23  M  Aug. 

61       Aug. 

934  Aug. 

12634  Aug. 

13      Aug. 

72      Aug. 

37      Aug. 

58      Aug. 

64  3^  Aug. 
934  Aug. 

61 M  Aug. 

80      Aug. 

91  Aug. 
100      Aug. 

30      Aug. 

1254  Aug. 

1934  Aug. 

7034  Aug. 

5254  Aug. 

88  Aug. 
9934  Aug. 


Highest. 


Sale  Prices. 
lOVi  Aug.  31 
1534  Aug.  26 
29  Aug.  31 
68  Aug.  31 
1234  Aug.  31 
2334  Aug.  31 
2854  Aug.  24 


38      Aug. 

3234  Aug. 

63      Aug. 

5134  Aug. 

IH  Aug. 

154  Aug. 

103      Aug. 

33  5i  Aug. 

74      Aug. 

82      Aug. 


5 

27 

27 

26 

21 

2 

28 

2 

2 

2 


112 
107 

84^ 
80 


Sale 

110 

i  Sale 

90 


975^  Sale 
ill954Sale 
>8834  Sale 
115  54  Sale 

8934    9034 


773-2 

92 

50 

1234 

43 


Sale 

94 
Sale 

12^ 

46 


5234  Sale 


3034  Sale 
i5754  62 
61 

87      Sale 

1834  Sale 
1333^  Sale 

62  64 
a  1225  Sale 
106       

1934  Sale 

78         85 
5  8 

14         15 

1065^  Sale 


11 

16 

18 

3 

6 

31 

23 

9 

11 

18 

2 

9 

26 

10 

9 

19 

18 

10 

12 

5 

7 

6 

3 

9 

10 

5 

9 

9 

23 

9 

9 

6 


45  Aug. 
40  Aug. 
8.=;  Aug. 
80  Aug. 
92 5i  Aug. 
5934  Aug. 

88  J^  Aug. 
3754  Aug. 

89  Aug. 
13634  Aug. 
10934  Aug. 

iOVi  Aug. 
79  Aug. 
11  Aug. 
14134  Aug. 
15      Aug. 


44 
1 
1 
103 

28 


78 
41 
61 
79 
11 


Aug 

Aug. 

Aug. 

Aug. 

Aug. 


33  J4  Aug. 

85  Aug. 
109  Aug. 
105  34  Aug. 

7434  Aug. 

80      Aug. 


9534  Aug. 
il04  34Aug. 

mVi  Aug. 

102      Aug. 

8934  Aug. 

7254  Aug. 

9154  Aug. 

41       Aug. 

11       Aug. 

443^  Aug. 

•4934  Aug. 
2      Aug. 

25  Aug. 
xblYi  Aug. 


14234  Sale 
103      110 

1  IM 

1834  Sale 
805^  Sale 
8334  Sale 


7  8 

84         92 

4834  Sale 


^103    Sale 

73^  Sale 

13      Sale 

20      Sale 

1354  Sale 

67  Sale 
2734  Sale 

68  70 

0054 

1 1      Sale 


5354  Sale 


413^  Sale 


8854  Sale 
82  Sale 
15  Sale 
2934  Sale 


3534  Sale 


54       Sale 


50         00 
35         43 
38      Sale 
134  5^  Sale 
96       106 

54     y& 

6  Sale 
7234  Sale 
75      Sale 


6^  Sale 
83         93 


454  Sale 
;93        96 

6J4       7 


1934  Sale 
1354  Sale 
16634  Sale 
27  Sale 
69  7034 
5534  Sale 


5334  Sale 

95        97 

i39      Sale 


84  54  Sale 
78  Sale 
14  34  Sale 
2834  Sale 


3434  Sale 


54 


5534 


85  34  Aug. 

18Ji  Aug. 
12834  Aug. 

60  Aug. 
all05  Aug. 
104  34  Aug. 

19  34  Aug. 


793 


Aug. 
Aug. 


725^  Aug. 

86      Aug. 

9734  Aug, 
101       Aug. 

3034  Aug. 

1354  Aug. 

22  5i  Aug. 

73      Aug. 

573^  Aug. 

9034  Aug. 
100      Aug. 


26 

16 

? 

3 

2 

2 

2 

2 

25 

11 

31 

2 

4 

2 

5 

2 

2 

■  2 

14 

2 

3 

24 

14 

14 

7 

3 

4 

17 

4 

2 

26 

3 


3834  Aug. 

86  Aug. 
119  Aug. 
107^  Aug. 

8934  Aug. 

90      Aug. 


RANGE  SINCE  JAN.   1. 


Lowest. 


Highest 


Sale  Prices. 

85^  Feb.  13 
11  July  30 
20  34  Feb.  13 
5434  Feb.     5 

9  June  23 
15  May  20 
25      May  19 


25  Feb. 
25  Aug. 
5734  Aug. 


Aug 

Aug. 

Aug. 

July 
-_      Aug.     - 
703^  Aug.  17 
75      Aug.     9 
845^  June 

39  Feb. 

40  Aug . 
7054  Aug. 
80      Aug. 
8134  Aug.     - 
5334  Aug.  31 

86  July    20 
305^  Aug. 

87  Aug. 
12434  Feb. 
10554  July 

2334  Aug. 

61      Aug. 

934  Aug. 


Sale 
12^ 
2034 
32  54 
68 
141.^ 

23>4 
33 


Prices. 
Feb.  24 
Feb.  19 
Apr.  7 
Aug.  31 
Feb.  20 
Aug.  31 
Feb.  24 


46   Mar 

465^  Mar 

72   Jan. 

8854  Jan. 
25^  Mar.  __ 
3   Mar.  31 
10954  May  15 


31 
29 
12 
5 
24 


97  M  Aug. 
122   Aug. 

8834  Aug. 
116   Aug. 

9034  Aug. 

8134  Aug. 

93  H  Aug. 

51   Aug. 

12 J4  Aug, 

45   Aug 

5434  Aug 
254  Aug 

33   Aug 

5934  Aug 


31 
31 
31 
31 
18 
24 

6 
21 
12 

2 


21 

28 


100   Aug. 

9534  Aug. 

50   Aug. 

35   Aug. 

35   Aug. 

128   Aug. 

102   Aug. 

34  Aug. 

534  Aug. 

65   Aug. 

68   Aug. 

90   Aug. 

10434  Aug. 

6^4  Aug. 


113 

97 

50 

39 

38 
14234 
103 
1 

19 

8051 

835^ 

9434 

10934 

TVs 


4834  Aug.  2 


434  Aug. 
84   Aug. 

634  Aug. 
11  Aug. 
16  Aug. 
1034  Aug. 
63  Aug. 
2234  Aug. 
65   Aug. 


52 
10 
91 
49 
96 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


33  J^  Aug. 
51  Aug. 
793^  Aug. 
7434  Aug. 
1254  Aug. 
24  M  Aug. 
72      Aug. 


3054  Aug. 
30  >i  Aug. 
50      Aug. 


89  34  Aug. 

20J4  Aug. 
150      Aug, 

63  5i  Aug, 
al225  Aug, 
106      Aug, 

2134  Aug. 

7934  Aug. 
45^  Aug. 


25 

12 

2 

6 

31 

26 

9 

3 

17 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


50      Aug.     5 


6  Aug. 
yi035iAug. 

754  Aug. 
13  Aug. 
2034  Aug. 
1434  Aug. 
6934  Aug. 
29  Aug. 
7054  Aug. 
5534  Aug. 
1154  Aug. 
94  Aug. 
5534  Aug. 
9734  Aug. 
4134  Aug. 
51  Aug. 
8934  Aug. 
84  Aug. 
15  Aug. 
29  54  Aug. 
7534  Aug. 


3634  Aug. 
36^  Aug. 
55       Aug. 


95 
13 
72 
37 
53 


9 

11 

25 

7 

9 

26 

10 

6 

19 

18 

10 

13 

5 

7 

6 

3 

13 

1 

5 

15 

13 

23 

9 

9 

13 

29 

9 


Feb. 

Aug. 

Aug. 

Aug. 

Feb. 
6434  Aug. 
934  Aug. 
6134  Aug. 
80  Aug. 
82  Feb. 
9634  June 
30  Aug. 
115i  Apr. 
1654  Feb. 
roVs  Aug. 
5254  Aug. 
88  Aug. 
86  Feb. 
80  Apr. 
3334  Aug.  - 
85  June  22 
109  Aug.  30 
102  May  20 
7434  Aug.  10 
80  Aug.  18 
4634  June  11 
9234  May  22 
104  34  Aug.  9 
8534  May  20 

102  Aug.  9 
8934  Aug.  28 
7254  Aug.  10 
9154  Aug.  12 
37  May  20 
11  Aug.  9 
4434  Aug.  7 
49)4  Aug.     9 

2  Aug.  9 
25  Aug.  9 
55  May  24 
60  June  5 
8534  Aug.  13 
1834  Aug.  31 

12834  Aug.  18 
60      Aug.  14 

all05  Aug.  24 

103  May  25 
1934  Aug.  31 
7934  Aug.     3 

4  Aug.  5 
15      July    27 


5354  Jan. 

92  Jan. 
95'  Jan. 
9634  Jan. 
4854  Apr. 
4534  Jan. 

10354  Apr. 

93  Jan. 
12854  Jan. 

60  July 
90  July 
6 154  Jan. 

101   Jan. 

1475^  Apr. 

11634  Feb. 
5454  Jan. 
86  Mar. 
1534  Jan 


3 
3 

28 

le 
1 

28 

16 

5 

2 

26 
20 
3 
3 
9 
4 
3 
26 

14 

175   Mar.  31 


305^  Jan 
122   Jan. 

5314  Mar 

68  Jan. 
12034  Jan. 

1434  Jan. 

95   Apr. 

99  5i  Jan. 
10934  Apr. 
107   Mar. 

44   Jan.   _ 

17  Jejune  16 

3034  Jan. 

83   Mar 

72  Jan. 
10034  Jan. 
11554  Jan. 

85   Jan. 

50   Mar.  22 

9334  Jan.    19 
14254  Apr. 
11854  Jan. 
10654  Mar 
105      Apr. 

52  Jan.  . 
10054  Mar.  18 
283      Jan.      S 

9754  Jan.  7 
210      June  29 

95       Apr.  30 
16534  Jan. 
10534  Jan. 

6154  Jan. 

2134  Jan. 

5934  Jan. 

66)4  Apr. 


100 

9534 

50 

35 

35 
114 
102 

y2 

534 

65 

68 

90 

104 

634 

85 

48  K 

93 

92 

434 
84 

634 
11 

16 

1034 

63 

22>4 

65 

52 

10 

91 

49 

96 

33  Ji 

40 

7934 

7434 

125i 

24>4 

72 

95 

3034 

28 

50 


Aug. 
Aug. 
Aug. 
Aug. 
June 
Mar. 
June 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
July 
June 
Feb. 
July 
Aug. 
Aug. 
May 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Feb. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
May 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
June 
May 
May 
May 


3 
3 

19 
2 
3 

22 
7 

27 
8 
9 
2 


30 
3 

13 
9 

13 


14 
20 
22 
12 
9 


654  Apr. 
6734  Jan. 


2 

29 
3 
9 
9 
6 

15 
3 

17 
7 
8 

12 
9 
7 


745^  Jan. 
7554  Jan. 

125      Jan. 
2034  Aug 

17634  Jan. 
75      Jan. 

al570  Mar.  15 

114  Feb.  27 
24  May  27 
82  June  16 
19  34  Jan.  8 
3054  Jan.    15 


9  14834 
30  10234 

9    93 
18    5034 

4    4334 

3  15434 

4  1113^ 
20       1-- 


3234 

96  ^^ 
10234 
10234 
114 

15 

9654 

62 

11834 
100 

s<4 

129 

liH 
26 

29  34 
2834 
85  3i 
46 
7534 
69 
.   1954 
30  101 
4  104  »4 
16,10834 
9|    6154 
20'    62 

9  16454 

10  lllj. 
9;  21„ 
9  41^4 

10  106 

16  104 

20     40 

20 1    44 

19'   67 


27 

18 

12 

30 

27 

19 

26 

9 

20 

27 

9 

3 

9 

9 

10 

6 

13; 


Apr. 

9 

Jan. 

5 

Jan. 

6 

Mar. 

25 

May 

17 

June 

19 

Jan. 

6 

Jan. 

5 

Apr. 

9 

N:  ay 

6 

Jan. 

c 

Feb. 

24 

Jan. 

5 

Jan. 

9 

Apr. 

1 

Mar. 

20 

May 

4 

Jan. 

12 

Mar. 

26 

Apr. 

7 

Jan. 

9 

Jan. 

6 

Jan. 

12 

Jan. 

6 

Jan. 

28 

Jan. 

3 

Jan. 

6 

Mar. 

26 

June 

18 

Jan. 

24 

Jan. 

5 

Jan. 

5 

Jan. 

3 

Jan. 

7 

Mar. 

29 

Apr. 

8 

Jan. 

3 

Jan. 

3 

Jan. 

3 

Jan. 

24 

Jan. 

2 

Jan. 

3 

Jan. 

9 

Sept.,  1920.] 


STOCKS— STOCK  EXCHANGE  RECORD 
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STOCKS 

N    Y  STOCK   EXCH'QE 


Par, 
Columbia  Graphoph  no  par 

Preferred 100 

Computlng-Tab-Rec  ..100 
OonsoUdated  Clgar.no  par 

Preferred .100 

Conflolldated  Gas  N  Y.lOo 
Cods  Int-State  Call  Mg.  10 

Consol  Textile no  par 

Contineatal  Can  Inc..  100 

Preferred 100 

Cont'l  Candy  ctfs.. no  par 
Continental  Insurance.. 25 
Com  Products  Refln.-lOO 

Preferred 100 

Cosden  &  Co no  par 

Crex   Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred .100 

Cuba  Cane  Sugar.. no  par 

Preferred 100 

Cuban- Amer  Sugar 100 

Preferred 100 

Cuban  Amer  Sugar 10 

Davison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  A  Co  oref 100 

Detroit  Edison 100 

Dome  Mines  Ltd  (The). 10 
Durham  Hos  MlUs  "B"-50 

Preferred 100 

Eastman  Kodak 100 

Elec  Storage  Battery..  100 

Rights...- 

Elk  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantlngham  100 

Preferred ...100 

Endlcott- Johnson 50 

Preferred 100 

Fairbanks  Co  (The) 25 

Fam  Players  LasKey  no  par 

Preferred .100 

Federal  Min  &  Smelt. .100 

Preferred 100 

Fisher  Body  Corp.. no  par 

Preferred ..100 

Flsk  Rubber ...25 

Freeport  Texas  Co.. no  par 

Qas.Wme&Wlg.Inc.no  par 

.  Gen'l  Am  Tank  Car  no  par 

General  Chemical 100 

Preferred 100 

General  Cigar,  Inc 100 

Deben  pref  (7%)...  100 

Preferred 100 

Genertd  Electric lOu 

Q«n  Motors  Corp. .no  par 

Preferred 100 

d%  debenture  stock  100 

7%  debenture  stock  100 
Goodrich  (B  F) lOo 

Preferred ..lOO 

Granby  Cons  M ,  S  &  P.  100 

Gray  &  Davis,  Inc 25 

Greene  Cananea  Copp.  100 
Guantanamo  Sugar,  no  par 
Gulf  States  Steel  tr  ctfs  100 


Habirshaw  El  Cab.no  par 
Hartman  Corporation.  100 
Haskell  &  Barker  C.no  par 
Hendee  ManufacturinglOO 

Homestake  Mining 100 

Houston  Oil  of  Texas. .100 
Hupp  Motor  Car  Corp..  10 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Cop.. 20 
Int  Agrlc  Corp  ▼  t  c.lOO 

Preferred  vtc 100 

Intemat  Harves,  new.  100 

Preferred,  new 100 

Intemat  Merc  Marine.  100 

Preferred 100 

Int  Motor  Truck no  par 

1st  preferred 100 

2d  preferred... 100 

(niernational  Nickel 25 

Preferred 100 

International  Paper 100 

Preferred 100 

Preferred  stamped..  100 

Internatloiial  Salt 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp.no  par 

Island  Oil&  Tranap 10 

Jewel  Tea,  Inc 100 

Preferred 100 

Jones  Bros  Tea  Inc 100 

Kayser  (Julius)  &  Co..  100 

lat  preferred 100 

Kelly-Springfield  Tire.. 25 

Preferred  6% 100 

Preferred,  8% 100 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Copper.. no  par 
Keystone  Tire  &  Rubb-10 
Kresge  (S  S)  Co 100 

Preferred. 100 

Kress  (S  H)  <fe  Co 100 

Preferred 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tire.  _»o  par 
Liggett  A  Myers  Tob..l00 

Series  B 100 

Preferred 100 

Loews  Incorporated.no  par 

Rights  .- 

Loft  Incorporated.. no  par 
Loose- WUes  Bis  tr  ctfs.  100 

1st  preferred 100 

2nd  preferred 100 

Lorillard  (P) 100 

Preferred 100 

Mackay  Companies 100 

Preferred 100 


SALES  TO  SEPT.  1, 


In 

August. 


Share$ 

83,300 

700 

900 

13,100 

3,600 

15,100 

18,200 

19,600 

6,950 

24',760 

400 

132,000 

950 

14,500 

1,100 

146,600 

700 

83,160 

8,300 


200 

60,400 

2,000 

1,200 


34 

9,700 

200 

200 

55 

50 

3,200 

2,800 

100 

100 

100 

10,900 

600 

500 

23,700 

2,500 

557 

1,962 

900 


36,900 

13,400 

18,800 

1,500 

1,633 

500 

6,900 

740 

140 

7,600 

317,700 

1,600 

4,500 

3,900 

36,100 

3,100 

1,731 

500 

6,000 

5,400 

7,500 

1.800 

500 

50,500 

4,600 

400 

29,800 

28,730 

10.500 

4.600 

27,500 

6,900 

1,400 

9,100 

1,300 

38,800 

49,400 

9,300 

1,000 

600 

76,400 

100 

64,300 


1,562 


209,850 

14,000 

125,300 

1,700 

200 

1,200 

200 

100 

26,525 

100 

100 

500 

200 

35,600 

60,900 

500 


23,600 
900 

2,700 

1,300 

125 

500 

68,686 

1.400 
20,500 

1,200 
100 
400 

4,416 
200 

1,300 

1,500 


Since 
Jan.   1. 


Sharei. 

1,045,000 

5,500 

13,150 

51,200 

10,300 

172,225 

166,000 

534,100 

116,900 

2,600 

269,150 

2,225 

1,887,400 

19,770 

58,100 

2,870 

1,126,400 

9,920, 

1,135,860! 

102,350 

13,850 

1.820 

263,300 

2.000 

2.850 

2,450, 

769| 

44,000, 

3,900 

1,700 

55 

550 

6,500 

61,290 

3,700 

5,300 

4,700 

266,220 

16,154 

1,600 

377,500 

55,007 

9,257 

41,762 

17,000 

5,000 

538,7.50 

182,100 

123,010 

31,700 

12,110 

5,056; 

87,500, 

13,200 

640 

107,441 

3,530,760 

23,900 

124,675' 

32,400 

517,300 

40,720i 

21,556; 

25,700 

32.063 

5,400 

98,500, 

1,800, 

15,700j 

483,600 

33,850 

4,254 

80,700 

373,380 

68.700! 

4.600 

449,000 

41,610 

21,700 

171,200 

12,180 

791,200, 

605.500 

63,340 

19,800, 

12.855 

665,362i 

4,150, 

1,052,850 

34| 

15,199 

1,600 

661,750 

138,300 

404,100 

31,100 

7,800 

11,400 

3,250 

300, 

204,555! 

500 

8,300 

16,330 

1,200 

422.300, 

602,500 

1,400, 

110 

200 

7oo; 

781,190 

3,800i 

94,210, 

6,800, 

1,350, 

7,110, 

473,5861 

1.400 

253.500; 

23.600, 

1,800, 

1,500 

41,771! 

2,203 

4,500 

18,800 


Price  about 
Jan.   2 
1920. 


Bid. 
60H 


A  eh 
Sale 


62^ 
62 
SO 
683 
19 
31 
91 


55 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


13  J4 
85 

85  >i 
108 


Sale 
Sale 
Sale 
110 


56 
219 


Sale 
Sale 


52  J^ 
83 1^ 

390 

106 


Sale 
Sale 
420 
112 


100^ 
110 
l2Ji 


Sale 

117 

13 


100^  Sale 


26  Ji 
38J4 
29 
85 

141 

103  Ji 
83  H 
88  Ji 


Sale 
45 
Sale 
92 
Sale 
Sale 
Sale 
Saie 


9 

26 

125 

105 

44  J^ 
34% 


15 
Sale 
135 
110 
Sale 
Sale 
Sale 


185 
99 
V3J4 
94 


'88" 
83  Ji 


200 
100 

Sale 
Sale 
104 
Sale 

'apk 

Sale 


81Ji 
102 
51>^ 
48 
38 


Sale 
Sale 
Sale 
Sale 
Sale 


79  >g  Sale 


100     Sale 
60^  Sale 


PRICES  IN  AUGUST. 


August  2. 


Bid.        Ask 

25K  Sale 
81         83J^ 


66  Sale 
81  82 
753^  Sale 
11  Sale 
30  Sale 
80 


1 1 1^  Sale 
68  Sale 
905^  Sale 


35}4  Sale 
54        58 
zl25MSale 
94        95 
451^  Sale 
77  Ji  Sale 


100      

48      Sale 


27 
92 
95 
10 
47 
94 


30 
98 
98 
Sale 
Sale 
97 


113       117 


20      Sale 
35        38M 
15        20 

72 

76      Sale 


72 

83"^ 

11 

34 
111 
105 

28  K 

21J4 

11 

74 
169 

90 

60^ 

8034 
92 

1401^ 
22  K 
75  >^ 
70 
80 
56  Ji 
86^ 
36 


Sale 

Sale 

Sale 

Sale 

120 

106 

Sale 

Sale 

Sale 

Sale 

Sale 

94 
Sale 

85 
100 
Sale 
Sale 
Sale 
Sale 

85 
Sale 
Sale 
Sale 


54      Sale 


78  80 
713^  Sale 
28  Sale 
52  55 
101  Sale 
15  M  Sale 
7      Sale 


59  Jl  Sale 

19      Sale 

81        82 

132      Sale 

ii2Ji  nsu 

49  Ji  Sale 
109  $i  Saie 


24^  Saie 
90  93 
81      Sale 


79^  Sale 
70      Saie 


40     Sale 


16^  Sale 

42     Sale 

26        29 

lis      Sale 


144     Sale 


102  Sale 
80  Sale 
98  J^  Sale 
30  li  Sale 
UH  Sale 


100  112 
88}^  Sale 
35  38 
36^  Sale 

202      207 


103      Sale 


27  >i  Sale 

68        70 

99       100 

106       112 

183^  Sale 

11014  114 

66        70 

64         64 1^ 


481^  Sale 

18      Sale 

77        84 

124>i  Sale 


27  3^ 
79^- 
503^ 
80  >^ 
65 


Sale 
Sale 
Sale 
Sale 
68 
Sale 


82  Jl  Sale 


43  Sale 

44  Sale 
6H  Sale 


20        22>^ 


84  Sale 

83  8434 

j:92  98 

50  70 


25      Sale 
22      Sale 


80  34  UO 


68      Sale 
23""  Safe" 


2134  Sale 


1434  Sale 

45        52 

94  }<  103 

105M  125 

134^  Sale 


92 
02 
60 


105 

Sale 
Sale 


August  31. 


Bid.        Ask 

23  Sale 
78  81 
46  47 
7534  Sale 
83  88 
j'80  Sale 
10  M  Sale 
29  Sale 
77  Ji  Sale 


Lowest. 


lOVa  Sale 


87  ?i  Sale 

100     10134 

37      Sale 
55        62 
xll834Sale 
94        95 
3314  Sale 


40      Sale 
34        3534 
2634     30 
91         96 
93         98 


118       124 


20J^  22J^ 
Z2]4,  38)i 
15  20 
71 


72 
82 


Sale 
8334 


32  ]4,  Sale  J 

101      Sale 

100       10934 

26?^  Sale 

2l}4.  Sale 


66 

70 

163 

169 

93 

96 

64 

65 

.  83 

95 

14134 
2134 

74  >i 

69 

7934 
i5434 

85 

3434 

19 
;25 

19 

53  J< 


Sale 
Sale 

75 
Sale 

80 
Sale 

89 
Sale 

20  Ji 

25  34 
Sale 
Sale 


14%  Sale 
76  81 
68  34  Sale 
24  Sale 
4534  49 
102  Sale 
14%  Sale 


Sale. 

19H 

78  M 

4334 

60 
80 
74  Ji 

27 

74  >i 


Prices. 
Aug.  9 
Aug.  11 
Aug.  9 
Aug.  9 
Aug.  4 
Aug.  2 
Aug.  9 
Aug.  9 
Aug.     7 


Highest. 


10%  Aug. 

68      Aug. 

83  Ji  Aug. 
100      Aug. 

30^  Aug. 

45^  Aug. 
ill8    Aug. 

93      Aug. 

3154  Aug. 

7534  Aug. 


99  Aug. 
Z&]4  Aug. 
32  Aug. 
27      Aug. 


o91       Aug. 
9Ji  Aug. 

46  Aug. 
94      Aug. 

o533    Aug. 

alls    Aug. 

234  Aug. 

19      Aug. 

35      Aug. 

1534  Aug. 

71      Aug. 

62      Aug. 

92      Aug. 

47  Aug. 
66  Aug. 
81  Aug. 
10  Aug. 
32 K  Aug. 
99      Aug. 


20      Sale 

46      Sale 
17         1834 
77        79  Ji 
122  }i  Sale 


22  J^  Sale 
74      Sale 


39 
75 
59 
20 


Sale 

7734 

62 
Sale 


7834  Sale 


3534  Sale 

42      Sale 

5%  Sale 


19>^  21 
95  Sale 
103  115 
7434  Sale 
82  83 
90  95 
51        60 


2i%  Sale 
17      Sale 


8034    97 


6834  Sale 


135      150 

130       140 

10034  Sale 

20  j|  Sale 


12>i  Sale 

44         45 

9334    98 

101       104 


130 
90 
61 
60 


135 
95 
63 

00 '4 


25%  Aug. 

2034  Aug. 
b%  Aug. 

68  Aug. 
163       Aug. 

9334  Aug. 

5834  Aug. 

80      Aug. 

92  Aug. 
13634  Aug. 

19%  Aug. 

72  >^  Aug. 

68      Aug. 

7834  Aug. 
y49  34  Aug. 

84      Aug. 

31  ^i  Aug. 

20  Aug. 
i23       Aug. 

1714  Aug. 

41       Aug. 

14^  Aug. 
75  Aug. 
64  Aug. 
21 M  Aug. 
50  Aug. 
8434  Aug. 
1334  Aug. 
hVs  Aug. 
20  Aug. 
4334  Aug. 

^  .    - 
117      Aug. 

103M  Aug. 

2\%  Aug. 

70^  Aug. 

3734  Aug. 

75      Aug. 

64  Ji  Aug. 

16  V  Aug. 

80 M  Aug. 

7134  Aug. 


16M  Aug. 
75  ?i  Aug, 


71?^  Aug.  23 


Z0]4  Aug. 

40  Aug. 
534  Aug. 
8>^  Aug. 

22      Aug. 

20      Aug. 

95  Aug. 
112      Aug. 

71 M  Aug. 

82      Aug. 

91       Aug. 

50      Aug. 

8234  Aug. 

22      Aug. 

1334  Aug. 
120      Aug. 


03 
35 
21 


Aug. 
Aug. 
Aug. 


130      Aug, 
133      Aug. 

99      Aug, 

1834  Aug. 

12>i  Aug. 

UJi  Aug. 

4334  Aug, 


Sale 
25% 
82 

46  H 
80 
89  J^ 
81 3€ 
113^ 
31  Ji 
80 


Prices. 

Aug.  2 
Aug.  19 
Aug.  5 
Aug.  27 
Aug.  25 
Aug.  71 
Aug.  21! 
Aug.  20 
Aug.     4 


RANGE  SINCE  JAN.   1. 


Lowest. 


n% 

90  M 
102H 
3734 
60 
13934 
94  H 
4534 
77  Ji 


Aug.  4 
Aug.  24j 
Aug.  2, 
Aug.  3! 
Aug.  23 
Aug.  27| 
Aug.  24 
Aug.  24! 
Aug.  2j 
Aug.     5 


100  Aug.     6 

48  Aug.     2 

35  Aug.  27 

28  Aug.     4 


a91 

12 

47 

94 
a535 
all5 
3^ 

22% 

35 

15^ 

71 

76 

9514 

4834 

72  >i 

84 

11 

3534 
107>i 


Aug.  26 
Aug.  13 
Aug.  2i 
Aug.  17 
Aug.  25 
Aug.  16 
Aug.  13 
Aug.  27 
Aug.  6, 
Aug.  23| 
Aug.  20, 
Aug.  2, 
Aug.  25 
Aug.  6 
Aug.  20, 
Aug.  9! 
Aug.  2, 
Aug.  23 
Aug.     6 


2854 
22^ 

1134 
74 
171 
95 

6534 

81 

92 

144H 

22^ 

7534 
70}.^ 

8134 
57 

86  34 

36^ 

21^ 

27 

20% 

55 


Aug.  25 
Aug.  17 
Aug.  3 
Aug.  2 
Aug.  13 
Aug.  13 
Aug.  27 
Aug,  27 
Aug.  3 
Aug.  25 
Aug.  25 
Aug.  2 
Aug.  3 
Aug.  13 
Aug.  24 
Aug.  2 
Aug,  23 
Aug.  5 
Aug.  3 
Aug.  17 
Aug.  25 


15?^  Aug. 

80      Aug. 

7134  Aug. 

28      Aug. 

52  Aug. 
107      Aug. 

15^  Aug. 
7%  Aug. 

20      Aug. 

4834  Aug. 

19      Aug. 

79  J4  Aug. 
125  Aug. 
104       Aug. 

27  Jl  Aug. 

79 M  Aug. 

50^  Aug. 

8034  Aug. 

65       Aug. 

2034  Aug. 

80 M  Aug. 

82  Jl  Aug. 


Saie  Prices. 
19%  Aug.  9 
78 M  Aug. 
43%  Aug. 
5534  Feb. 
i76)4  Feb. 
73ji  July 
9%  Aug. 
25      Feb. 


19 

9 

19 

10 

16 

5 

21 

8 


11 

18 

27 

11 

24 

17 

23 

20 

5 

9 

9 

11 

20 

6 

2 

14 

16 

9 

20 

9 

10 

9 

22 

11 

25 

3 

20 

9 

9 

26 


74  ^  Aug. 
97M  June  22 
1034  May  24 
68  Aug.  2 
763^  Feb.   13 

100  Aug.  11 
30  May  24 
4534  Aug.     9 

11534  May  24 
92^  June  30 
315^  Aug,  28 
7534  Aug. 

400  Jan. 
99  Aug. 
3634  Aug. 

32  Aug. 
27      Aug. 

92  May 
9634  June 

934  May  19 

46  Aug.  14 

93  May 
a533  Aug. 
115      July 

234  Aug. 

18  May 

33  Feb. 
1534  Aug. 
71  Aug. 
62  Aug. 
92      Aug. 

47  Aug. 
65%  Feb. 
80  May 
10  Jan. 
2Q%  Jan. 
99  Aug. 
9734  Feb. 
25>|  Aug. 
20      May 

5%  Aug. 
49      June 

150  June 
8634  May 
5834  Feb. 
79%  May 
92      Aug. 

134  May 
19^  Aug. 
7234  Aug. 
68  Aug. 
7834  Aug.  26 
4934  Aug.  9 
84  Aug.  9 
31 5<  Aug.  16 

19  34  June  24 
i23      Aug.     6 

1734  Aug.  19 
41       Aug.     9 


Highe-i 


Sale  Prices. 
6534  Jan.  A 
925i  Jan.  14 
56  Jan.  8 
80  Aug.  27 
89  J4  Aug.  25 
93  J^  Mar. 
2054  Jan. 
46^  Apr. 
98  Apr. 
1025i  Jan. 
14^  Apr. 
82      Jan. 

105  3i  Apr. 

107  Jan. 
43?^  Apr. 
64       Apr. 

278  !4  Apr. 
100     Jan. 

595i  Apr. 

85 J^  Jan. 
605      Apr. 

106  Jan. 
605^  May 

35  Aug.  _. 

36  Ji  May  27 
101       Feb    9 

108  Mar.  30 
13      Jan. 
6734  Jan. 

10234  Jan. 

'o535    Aug. 

130      July 

3%  July 


22 

a 

26 

9 

22 

Id 

IS 

13 

9 

29 

17 

7 

7 

14 

21 

17 

20 

19 

27 


28 
45 
29 
91 
147 
104 


3 

12 
13 
25 

7 
21 

2 
25 


3 
6 
3 
2 

9 
15 
30 
14 


7334  Aug.     5 


43      Aug. 

ioK  Aug. 

65|  Aug. 

1034  Aug. 

"6      Aug. 

0%  Aug. 

'      Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug, 

Aug. 


26 
20 
9 

112 
84 
82 


9 
57 
83 
25 
22 
125 


H 


2 

25 

2 

5 

26 

9 

31 

19 

2 

25 

4 

25 

6 

2 

2 

9 


70      Aug. 

36%  Aug. 

23  Aug. 
138  Aug. 
133  Aug. 
101  ^  Aug. 

21 ''I  Aug. 

12M  Aug. 

14  34  Aug. 

45  34  Aug. 


59  "4  .\ug 


Jan 

Mar, 

Jan. 

Jan. 

Jan. 

Jan. 
8334  Jan. 
95  Jan. 
91^  Apr. 
16  34  Mar, 
44  Ji  May 
134J^  Mar.  26 
108  34  M<ir.  66 

48  Jan.  3 
3034  Jan.  S 
1934  Jan-  3 
7734  July  23 

192      Mar.  11 
100      Jan.    24 

75 '4  Jan. 

94 ?i  Jan. 
100  Jan. 
172      Jan. 

42      Mar. 

89 Ji  Jan. 

8534  Jan. 

94      Apr. 

85  %  Jan. 
102 5i  Jan. 

5534  Jan. 

49  Ji  Jan. 
3834  Jan. 
2034  Aug.  17 
84 >$  Jan.     8 


3 
5 
6 
2 

26 
3 
6 

20 
S 
3 
3 
5 
3 


155i 
108 
78^ 
4634 
71 

10934 
23  >i 

954 
20 

27 

8854 
14234 
115 

51Ji 
UIJI 


31 

3 
13 

9 
10 

6 
13 
11 
25 

9 
13 
11 
17 
13 

9 
18, 
30il70 


4 
18 
20 
10 
20 
15 
16 
10 

9 

1 
10 
21 
16 
12 
18 

5 


84 
71 
26  Ji 

88 
9154 

alOO 
79  >i 
71 

47)4 
51V4 
7% 
21% 
45% 
30 
118 
112 
18  15234 
25;   91 
4  105 
17 1   95 
6;  9834 

6  33 
9,   48 

11  155 
25,10234 

9    98 

2  102 

26    91% 

7  43 
23!  Z%% 

12  207 
30  155 
211109 
261    36 
121    12Ji 
231    23 
23;   70 
20, 100 
26  11534 
10  183^ 
25  11014 

9;   69% 
13'    (\\U 


Aug.  27 
Jan.  19 
July  8 
Apr.  19 
Jan.  13 
July  23 
Apr.  9 
Apr.  6 
Aug.  20 
Apr.  8 
Apr.  14 
Apr.  15 
Apr.  13 
Jan.  24 
Jan.  3 
Jan.  9 
Apr.  7 
Jan.  19 
Anr.  9 
Jan.  7 
Feb.  5 
Mar.  18 
Apr.  IS 
Jan.  S 
Jan.  5 
July  15 
Jan.  37 
July  10 
Jan.  9 
Jan.  10 
Jan.  5 
Jan.  6 
Aug.  19 
Jan.  S 
.\pr.  6 
Jan.  21 
Apr.  9 
Jan.  2 
.\pr.  7 
Jan.  9 
Jan.  31 
Feb.  25 
Apr.  16 
May  10 
Jan.  5 
Mar.  15 
Jan.  6 
Jan.  10 
Apr.  30 
Jan.  31 
Apr.  12 
Aug.  12 
Jan.  3 
Jan.  3 
Jan.  S 
Jan.  19 
Jan.  2 
Jan.  8 
Jan.  7 
Mar.  ?> 


rz 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  Ill 


STOCKS 

N    Y   STOCK    EXCH'QE 


SALES  TO  SEPT.  1 


In 

August. 


Par     Sharet. 
Mallinson(HR)&Co  no  par  loO 

Preferred 100  720 

Manatl  Sugar lOU         3,000 

Preferrerl 100 

Mandattan  Elec  SupplylOO 

MsuhattaB   Shirt 26 

Marlln-Rockw  v  t  c  no  par 
Martin  Parry  Corp- no  par 
Mathleson  Alkali  Wks.  5C 
Maxwell  Motor  tr  ctf .  100 

Certificates  of  dep  sit. 

let  preferred  tr  ctf.    100 
Cert  ficates  of  depos 

2d  preferred  tr  ctf. .    100 

Certificates  of  deposit 

May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 

Miami   Copper 6 

Middle  States  Oil 10 

Mldvale  Steel  &  Ord..  50 
Montana  Power., 100 

Preferred      100 

Montg  Ward  &  Co.. no  par 
Mulllns  Body no  par 

National  Acme 60 

NatAniline&Ch  v  t  c  no  par 

Preferred  v  tc 10( 

National  Biscuit 100 

Preferred.-- 100 

Natl  Cloak  A  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National   Lead 100 

Preferred 100 

Nevada  Consol  Copper  5 
New  York  Air  Brake-.  100 
New  York  Dock 100 

Preferred 100 

So  Amer  Co  new  stock.  100 
""JoTa  Scotia  Steel  &  C.  100 
NunnailvCo  (The). no  pa^ 
Ohio  Body  &  Blow  ..no  par 

anio  Fuel  Supply iJ6 

Okla  Prod  &  Ref  of  Amer  5 
Ontario  Silver  Mining.  100 
Otis  Elevator 

Preferred 100 

Otis  Steel no  par 

Owens  Bottle-Mach...  26 

Pacific  Development 

Pacific  Gas  &  Electric.  100 

Pacific  Mail  S8 6 

Pacific  Tel  &  Tel 100 

Pan- Amer  Pet  <fe  Tr...    5i 

Class  B  stock 50 

Parish  <k  Bingham- -no  pa 
Penney  (J  C)  Co,  pref-100 
fenu-Seab  Stl  v  t  c  no  par 
People's  Gas  L  A  Coke- 100 
Pettibone-Mulliken  . .  - 100 
Ptilladelpnia  Co  (Pitts)  6i 
Phillips  Jones  Corp- no  par 

Preferred 100 

Phillips  Petroleum -no  par 
Pierce- Arrow  Mot  C  no  pat 

Preferred- -100 

Pierce  Oil  Corp'n 26 

Preferred    

Pittsburgh  Coal  (of  Pa)  100 

Preferred  - 100 

Plttsburgti  Steel  pref     100 

Pond  Creek  Coal. 10 

Pressed  Steel  Car 100 

Preferred... 100 

Pub  Serv  Corp  of  N  J  .  - 100 

Pullman  Company 100 

Puuta  Alegre  Suear 50 

Pure  Oil  (The).n 25 


Since 
Jan.  1. 


300 

500 

300 

2,400 

700 

34,800 

1,900 

11,600 

100 

100 

1,200 

2,866 

200 

252,600 

100 

6,700 

525,400 

82,650 

500 

300 

25,000 

2,200 

1,800 

57,o50 

2,900 

1,400 

600 

3.507 

500 

7,600 

11,200 

400 

11,300 

800 

22,300 

5,400 

3,400 

600 

3.700 

6,000 

1  200 


Railway  Steel  Spring..  100 

Preferred--    .    100 

Rand  Mines,  Ltd.. no  par 

rtay  Consol  Copoer 10 

Reis  (Robt)  &  Co  ..no  par 

Ist  preferred 100 

Remington  Typew  v  tc  100 

Ist  oreferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel no  par 

Republic  Iron  &  Steel. lOO 

Preferred 100 

Republic  MotorTrk.no  por 
Roval  Dutch  Co   N  \  su  e 

American  shares 

8t  Joseph  Lead 10 

Santa  Cecilia  Sugar. no  par 

Savage  Arms  Corp lOO 

Saxon  Motor  Car-,  no  pai 
Sears  Roebuck  &  Co..  100 

Preferred 100 

Shattuck  ArlzonaCopper  10 
Shell  Transport  &  Trad- £2 
SlnciairConsOiiCorp  no  par 
31o8B-Sbef  field  Steel  &  1 . 1 00 

Preferred 100 

8o  Porto  Rico  Sugar..  100 

Preferred 100 

Standard  Milling lOu 

Preferred 100 

Standard  Oil  of  N  J  ...100 

Preferred 100 

Subscnp  recta  part  paid 
Steel  &  Tube  of  Am.pf.  100 
Stern  Bros  pref  (7%)..  100 
Stewart  Warn  Corp.no  par 
Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

Superior  Steel 100 

lit  preferred- 100 

Temtor  C  &  F,pf  A  .no  par 
Tenn  Cop  &  Chem  no  por 


500 

38.600 

3,000 

1,200 

100 

13,300 

2,700 

5,200 

2,000 

100 

1,500 

325,400 

57,855 

1,300 


14,300 
8,900 


16,100 

300 

100 

20,100 

123,000 

500 

33,000 

2,500 

24,500 

1,400 

230 

6,200 

12,900 

500 

100 

6,510 

92,100 

44,600 

4,100 
225 
500 

21,500 
200 
100 

13,075 


126,800 

170,300 

600 

22,900 

101,527 


0,500 
12.600 

2,900 
16,700 

3,442 
300 

1,000 

57,000 

319,200 

13,900 


2.900 
68 


200 

1,695 

15,040 


100 

100 

17,300 

95,900 

276,800 

100 

5,800 

200 

900 

25,600 

297.300 


Price  about 
Jan.  2 
1920. 


Share». 

3.086 

1,687 

97,850 

400 

600 

8,900 

2,120 

17,550 

2,900 

106,000' 

19,900 

26,000 

10,700 

4,100 

4,800 

48,066 

3.100 

2.732,000 

2,050 

74,935 

2,790,460 

635,190 

22,900 

5,610 

129,380 

58,920 

42,200 

467,850 

49,519 

19,222 

5,700 

18,857 

3,950 

72,100 

100,400, 

2,998 

169,950 

6,050 

82,000 

72,775 

37,250 

7,525 

30,300 

102,600 

17,120 

1,800 

6,100 

338,850 

41,020 

25,470 

100 

220,700 

39,600 

31,9.50 

37,110 

7,400 

25,700 

4.269,600 

543,455 

36,100 

2,850 

157,875 

115,000 

400 

342,600 

3,600 

600 

133.400 

2,505,000 

7,450 

383, 720; 

42,150 

126,100 

8,000 

3,800 

59,000 

272,035 

5,926 

1,500 

67,885 

836,300 

91,325 

101,800 

4,255 

1,600 

178.575 

2.150 

1,600 

91,975 

1,100 

655 

1,291,900 

4,439,020 

15,500 

72,850 

1,721,007 

300 

65,840 

29,100 

40,500 

461,010 

33,592 

2,175 

22,900 

845,052 

4.083,375 

223,800 

2,200 

8,452 

1,135 

3,220 

440 

10,474 

175,730 

1,700 

1,000 

400 

148,720 

778,600 

5,570,896 

7,130 

100,900 

950 

10,300 

225.675 

1,291,000 


Bid.         Ask 
135"    Sale 


25 


26 


31 H  Sale 
31^  Sale 
61        63 


30      Sale 


127      sale 

104       110 

217M  Sale 

10314  Sale 

25      Sale 

63  Ji  Sale 

50  Ji  Sale 

65      Sale 

lOOJi  103 


48      Sale 

37  Sale 
70  Sale 
89  H  Sale 


115 

78 
102 

10 

85 
100 

82K 


Sale 
80 
105 
Sale 
Sale 
102 
Sale 


PRICES  IN  AUGUST. 


August  2. 


Bid.  A»k 

18  23 

68  70 

106  Sale 

85  90 


16}^ 

48 
58 

73 


Sale 
Sale 
Sale 
63 
Sale 
Saie 


August  31. 


Bid.  Ask 

16%  20 

55  70 

i95M  105 

90 

57  59 

201^  22 


31  Sale 
15>^  Sale 
lOJi  Sale 


72        80 

97K  102 

180>^  Sale 


x20  Sale 
20%  Sale 
39  M  Sale 


31 
35 


Sale 
37 


Sale 

-2  Sale 


351^ 
81}--' 
90      Sale 


106 14  Sale 
iQVs  Sale 


6134  Sale 


140      Sale 


37  H 

65 

78 


Sale 
Sale 
Sale 


36 

37  H 
105 
100  Ji 


Sale 
Sale 
Sale 
Sale 


33      Sale 
3714  Sale 


39  M  Sale 


81 H  Sale 


114H  Sale 
194  Ji  Sale 


1914  Sale 
93  Sale 
63  Sale 
90  95 
90  94 
26!^  Sale 
102  Sale 
100       106 


60 
90 

73  H 
102 

nVs 

95H 
26  K 
40 
54 
49 
15 
25 
47  M 

4 

6 
12034 


22 'A 

48 

41 

46?^ 

28 

40 

0734 

90  H 


Sale 
Sale 

95 
Sale 
103 
Sale 
Sale 
Sale 

51 
Sale 
Sale 
Sale 

26  J^ 

51 
Sale 
Sale 
Sale 

84 
.Sale 
Sale 
Sale 
Sale 

31 
Sale 
Sale 
Sale 


21J^  Sale 
29  32 
1034  Sale 


18      Sale 


74  Ji  Sale 
9734  101 

jlOlJ^Sale 
90        94 

;19^  Sale 
11 M  Sale 
39  H  Sale 
613^  65 
95  97 
33?i  Sale 
323^    34 

34  J^     35 

75  Sale 
87      Sale 


43J-g  Sale 

85      Sale 

714  Sale 

j58  59 
88  95 
73  ?i  Sale 

101 K  105 
105^  Sale 


Lowest. 


Sale  Prices. 

15       Aug.  11 

52       Aug.  11 

x97iA  Aug.  17 


57  Aug. 
203^  Aug. 
40  Aug. 
1934  Aug. 
29  Aug. 
7%  Aug. 
103i  Aug. 


Aug 
Aug. 
Aug. 
Aug. 


20 
40 
53 

44M 
16 


'ioM  Safe' 
3034  Sale 


34  M  Sale 
60  57 
83  Sale 
39  Sale 
4534  Sale 
88  93 
12^  Sale 


98  J^  Sale 
1043^  10934 


22      Sale 


9034  Sale 


98      Sale 

50      Sale 

12334  Sale 

106       107 

54  5i  Sale 

102  ?i  Sale 


14^  Saie 


71 H  Sale 
16Ji  Sale 
231  Sale 
11334  118J^ 
11 H  Sale 
8134  Sale 
44  M  Sale 
74  Sale 
90      Sale 


112       116 
139Ji  Sale 


SOU  Sale 
1105^  Sale 
10034  Sale 

48  Saie 
101 3i  105 


10^  Sale 


68         61 

85  90 

86  92 
14  M  Sale 
9734  Sale 


49 

3M 

5 
125 
80 
22 
46 
3134 
4514 
31  >^ 
42 

;86?4 
;8i 


24 

48 
Sale 
Sale 

17 

22  H 

51 
Sale 
Sale 
128 

82 
Sale 

46  34 
Sale 
Sale 

32 
Sale 
Sale 
Sale 


3434  Sale 


36      Sale 
36      Sale 


16 
15 

93. 

7 
70',^  Aug.  18 
973^  Aug.  ^' 
;148    Aug. 
93  34  Aug. 
1834  Aug. 
1034  Aug. 
3734  Aug. 
60      Aug. 
95      Aug. 
27  H  Aug. 
32       Aug. 

34      Aug. 

64  34  Aug. 

84 
105 
104 

40 

85 


Aug. 

Aug. 

Aug. 

Aug. 

Aug. 
63i  Aug. 
50  Aug. 
90  Aug. 
703-g  Aug. 
102  Aug. 
1034  Aug. 
89  Aug. 
20  Aug. 
45  Aug. 
48  3i  Aug. 
423^  Aug. 
14%  Aug. 


5 
24 
11 
7 
30 
10 
2 
26 
10 
11 
26 
1 

13 

9 

20 

10 

5 

9 

5 

5 

9 

17 

11 

11 
9 
5 

25 
4 

31 

10 
9 

11 
9 
6 

10 
9 
9 
3 
3 

11 
7 


Highest. 


Sale  Prices. 

15      Aug.  11 

68      Aug.     4 

106      Aug.     2 


60 

24  3^ 

45 

24 

31 

15  3^ 

14 

2234 

15 

11 

1034 

75 

9734 
181 

9334 
i20 

20  J^ 

403^ 

61 

9854 

34J^ 

34  M 

353^ 

81 M 

90 
107 
106 

49  J^ 

92 
734 

60 

91 

75 
103 '-< 

113^^ 

98 

2634 
46  K 
53 
50 
15 


Aug.  14 

Aug.  4 

Aug.  3 

Aug.  5, 

Aug.  2 

Aug.  2 

Aug.  23 

Aug.  11 

Aug.  10 

Aug.  12 

Aug.  3 

Aug.  26 

Aug.  13 

Aug.  2 

Aug.  20 

Aug.  2 

Aug.  2 

Aug.  25 

Aug.  13 

Aug.  26 
Aug.  31 

Aug.  3 


RANGE  SINCE  JAN.   1. 


Lowest. 


Sale 
15 
52 
i973^ 
93 
67 

2034 
40 
1934 
29 
73^ 

1034 

16 
16 

7 
7034 

973^ 

148 
88 
183^ 
1034 
37  3i 
59 
95 
27H 
32 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug, 
Aug. 
Aug. 
Aug, 


2 
2 
2 

27 
2 
2 
4 

25 
2 

25i 

16 

2' 

7 

2 

25 

31 

2 

2 


Pricen 

Aug. 

Aug. 

Aug. 

June 

July 

Aug. 

Aug. 

Aug 

Feb. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aue-. 

Mar. 

Aug. 

Aug. 

Aug. 

May 

May 

Aug. 

Aug. 


46 

3  5^8 

5 
115  34 
80 
19  3i 

453^ 

3134 
42 
28 
40 

j75ys 

j70H 

27i4 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


16      Aug. 
27      Aug. 


10 
11 


a;13 
81 
62 
84 
85 
16 


Sale 
Sale 
Sale 

8534 

90 

18 


J9634  Sale 


114  Sale 
8834  Sale 
4 1      Sale 


94 


Sale 

28         29" 
16  3i  Sale 


6134  Sale 
96 


77  Sale 
86  Sale 
93  Sale 
43  Sale 
7334  Sale 


1734    17?^ 

173i  Sale 

46      Sale 

73i  Sale 


65  M  Sale 
2834  Sale 
6434  Sale 


255  285 
106  108 
116  150 
78  85 
a038  Sale 
105  3i  Sale 
a  103  34  Sale 
87Ji 


3634  Sale 
SOj/j!  Sale 
66  Ji  Sale 


49      Sale 


93^  Sale 
44  ?4  Sale 


nSH  Sale 

72        74 

y3834  Sale 


94 
100 


97 
110 


14  M  Sale 


52  3i  Sale 
96 


74  3i  Sale 
83  >i  Sale 
93  Sale 
293^  Sale 
83      Sale 


IHH  Sale 

1334    163i 

37         39 

5>g  Sale 

1393i  Sale 

106       112 


62      Sale 
2834  Sale 


67  h 
85  H 

jl22 

105 


Sale 
89 


106 
150 

73  3i     83 
;o660  Sale 
J 105  34  Sale 


86 


31        3134 
7234  Sale 
j60      Sale 


96      Sale 

40?4    42 

93-^  Sale 

4714  Sale 


3034  Aug. 
50      Aug. 

83  Aug. 
333^  Aug. 
3oH  Aug. 
8834  Aug. 
11  Aug. 
79  Aug. 
533^  Aug. 

84  Aug. 

85  Aug. 
123^  Aug. 

x9iys  Aug. 
98      Aug. 


55 

110 

66 

36 


Aug. 
Aug. 
Aug. 
Aug. 


91  >i  Aug. 
100  Aug. 
263i  Aug. 
1334  Aug. 
13  Aug. 
75  Aug. 
45       Aug. 


10 
25 

2 

9 
31 
21 

9 
12 

9 
1 
10 

2 

18 
4 
17 
18 
19 
9 

17 
17 
13 
9 
10 
10 
10 


62  3^2  Aug. 
76^  Aug. 
92 3i  Aug. 
28  Aug. 
6934  Aug. 


li%  Aug. 

12      Aug. 

3934  Aug. 

5H  Aug. 

130      Aug. 

105  34  Aug. 

834  Aug. 

45  5^8  Aug. 

2334  Aug. 

69      Aug. 


>100    Aug. 
a  106  3i  Aug. 


78  Aug. 
a600  Aug. 
1 1 04  M  Aug. 
103      Aug. 

8634  Aug. 

94      Aug. 

26 H  Aug. 

613^  Aug. 
j58M  Aug. 

92      Aug. 

473^  Aug. 

96      Aug. 

40  Aug. 
9      Aug. 

4034  Aug. 


48 

5 

6 

127 

80 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


2334  Aug. 
48      Aug. 

41  Aug. 
46%  Aug. 
28      Aug. 

42  Aug. 
9734  Aug. 
9154  Aug. 
293^  Aug. 


20 M  Aug. 
3034  Aug. 


-30^8 

50 
83 
39 

4534 

93 

13 

8134 

6334 

8534 
89 

17^8 
97,1-^ 
99  J4 
55 
114 

8834 
41 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


95  Aug. 
1003^  Aug. 
28  Aug. 
1634  Aug. 
15  Aug. 
75  Aug. 
6134  Aug. 


84  J4  Aug. 
87  Aug. 
93  Aug. 
43  Aug. 
83M  Aug. 


17      Aug. 

173i  Aug, 

46      Aug, 

7  A  Aug. 

1413-8  Aug, 

105M  Aug. 

8M  Aug, 

6734  Aug, 

29 3i  Aug, 

7034  Aug, 


31 

5 

2 

2 

30 

16 

9 

11 

27 

24 


227       Aug. 
al063iAug. 


78 
a680 
106  34 
10332 

8634 

94 

36  34 

8032 

66J'8 

92 

52  34 

97 

41 

934 

48 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


323^  May 

44  Feb. 
83       Feb. 

105  July 
10334  July 

40      Aug. 

85  Aug. 
63^  Aug. 

50      Aug. 

90-     Aug. 

70  34  Aug. 
il003^Feb. 

1034  Aug. 

89  .\ug. 
20      Aug. 

45  Feb. 
48  May 
423,^  Aug. 
liH  Aug. 
24  V4  July 
44      Feb. 

3%  .\ug. 
5      Feb. 

107  May 
80  Aug. 
1934  Aug. 
4534  Aug. 
3114  Aug. 
4134  May 
28  Aug. 
37  Jan. 
71Ji  Feb. 
67 Ji  Feb. 
2734  Aug. 

90  Feb. 
16  Aug. 
27  Aug. 
35  Feb. 
30 '4  Aug. 
60      July 

83  Aug. 
3334  Aug. 
3534  Aug. 
88  July 
11  Aug. 
79  Aug. 
51 3i  Feb. 

84  Aug. 
733^  June 
1234  Aug. 
84  Feb. 
96  June 
55      Aug. 

108  M  May 
66      Aug. 

n36      Aug. 


Highei 


Sale 

45 

8034 
15134 
102 

60 

3334 
63 

30H 

33 

38 

36  34 

6334 

6254 

30?4 

3034 

137H 

107 

222 

105 
26 

71J4 
5254 
69  4 

10054 
40 
51 

40 

86  54 
98 


6  125 


13  1 
4 


31  10234 


Prices . 
Mar.  28 
Apr.  27 
Apr.  14 
Jan.  8 
Aug.  14 
Jau.  S 
Feb  i 
Jan.  8 
July  ag 
Apr.  8 
Jan.  5 
Jan.  5 
Jan.  6 
Jan.  10 
Jan.  10 
Apr.  19 
Jan.  12 
Jan.  3 
Jan 

Jan.  6 
Jau.  t 
Jan.  6 
Jan.  7 
Jan.  6 
Mar.  25 
Jan.     5 


6 


16 
'SO 


13 

8934 
102 '4 

9314 

110 
1734 

11734 
48  4 
61 

593^ 
7734 
225^ 
2954 
5534 
i5  54 
954 


20  157 
80 

41>4 

65 

78 

6134 

3854 
„    46 
.3  11654 
13  11154 
30    4734 

98 

36  34 


42 

44 

423^ 

68 

9234 

4434 

82  34 
10834 

2334 

98 

66 

9134 

9454 
^    2754 
13  11354 
"  10434 

68 
124 
120 
n42J4 


o»?4 

9234 

2634 

133i 

13 

76 

45 

89 

89 

3434 

76:^4 

9214 

28' 

6934 

98 

1434 
12 

39  3i 
554 
130 
10534 

834 
4554 

2334 

69 

87 
100 
108 
120 

78 
a600 
10034 
10034 

8634 

94 

2634 
60 
68  Ji 
92 
41 
96 
40 
9 
403^ 


May 
May 
Aug. 
Aug. 
Aug. 
June 
Aug. 
May 
May 
Feb. 
Aug. 
Aug. 
.Aug. 
Aug. 
Feb. 
Jan. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
June 
Aug. 
Aug. 
Aug. 
June 
.\ug. 
May 
Feb. 
June 
Aug. 
June 
June 
Aug. 
Aug. 
.\ug. 
Feb. 
.4ug. 
June 
Feb. 
Aug. 
.^ug. 
July 
•Aug. 


20  106  34 


1065i 
29 

2254 
23 
84 
94 

1005i 

9834 

.V.    9334 

9  12454 

19  10654 

"      6554 

.  12354 

25  11534 


1734 
2534 
8354 


2 

19 

10    „„ 

27    21 

10  243 

26 

25 

12 

9 

9 


11 


1934 

1234 
90  3i 
48  5i 
8234 
94  3i 

310 

116 

160 
85 

a850 
-.   11354 

28  105 
"     9134 

9734 
-    513^ 

13  1183i 

18  12654 
7  10134 

-3    60 

31  102 
9     47 

29  1334 
6    50^4 


Mar.  19 
July  9 
June  28 
Jan.  3 
Jan.  9 
Jan.  3 
Jan.  13 
Apr.  7 
Jan.  2 
Jan.  7 
Apr.  12 
Jan.  3 
Jan.  S 
Jan.  5 
Jan.  3 
Jan.  3 
June  26 
Jan.  5 
Apr.  17 
June  10 
Apr.  8 
Mar.  15 
Apr.  6 
Apr.  14 
Aug.  6 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
June  22 
Apr.  14 
Apr.  14 
Jan.  8 
May  12 
Apr.  8 
Feb.  9 
Mar.  23 
Jan.  10 
Mar.  29 
Mar.  31 
July  2 
Jan.  3 
Jan.  8 
Jan.  8 
Jan.  7 
Apr.  8 
Jan.  24 
Jan.  7 
Jan.  S 
Apr.  12 
Feb.  2 
Jan.  28 
Mar.  19 
AVT.  19 
July     7 

Apr.  12 
Feb.  20 
June  17 
Jan.  6 
Apr.  15 
.\pr.  15 
Jan.  3 
Feb. 
Jan. 
July 
Jan. 
Jan. 
Jan. 
May  10 
May  26 
Apr.  12 
June  18 
Apr.  6 
Jan.  13 
Apr.  14 
Mar.  11 
Jan.  9 
Jan.  28 
Jan.  3 
Jan.  26 
.\pr.  19 
Apr.  14 
Jan.  3 
Apr.  12 
Apr.  13 
Mar.  25 
Mar.  25 
Julv  12 
June  24 
June  17 
Mar.  16 
Apr.  8 
Apr.  8 
Jan.  31 
Apr.  8 
Jan.  12 
Apr.  7 
^Iar.  31 
May    6 


2 
8 
7 
3 
13 
3 


FOK  CONCLUDING  PORTION  OF  THIS  TABLE.  SEE  PAGE  10. 


General  Quotations 
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OF 

BONDS   AND   STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  important  securities  listed  on 
any  Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  oj 
{««««.  As  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  oasea 
the  price  includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
Already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is 
employed  to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  seourlttes 
*re  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu."  for  guaranteed,  "end"  for 
sadoreed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds 


RAILROAD   BONDS 

Bonds  of  companies  consol'd  are 

iften  under  the  consolidated  name. 

Adirondack — See  Del  &  Hudson 

Akron  &  Barb  Belt  g  4s  '42.  J&D 

11a  Gt  South  l8t  53  Dec  '27-J&J 

Gen  M  5s  Dec  1  1927  £..J&D 

Ist  cons  g  5s  1943  Ser  A. J&D 

Belt  Ry  of  Chatt  5s  1945-J&J 

41a  Midland — See  Atl  Coast  Lin 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  5sg  '40  red  'lO.M&N 

"B"  deb  g  5s  '40  red  'lO.M&N 

"C"  deb  g  5s  Nov  1  1940,  A&O 

lla  <k  Vlck— Con  g  5s  1921  A&O 

2d  consol  g  5s  1921 A&O 

Vlcks  &  Mer  Ist  g  63  '21.  A&O 
Albany  &  Susq — See  Del  &  Hud 
Allegheny  Valley — See  Penn  RR 
iUeg  &  West— See  Buff  R  &  P 
IQentown  Terms  4s  1919 

Ext  at  6%  to  1929 J&J 

Mton  Bridge— See  St  C  M  &  StL 

Ann  Arbor  1st  g  4s  1995-.-Q-J 

AroostookNorthern — SeeBangor 

Aroostook  Valley — See  Canadla 

Ashevllle  &  Spartanburg — S  U  & 

Col  1st  M  g  gu  4s  1995-.J&J 

Itch  &  East'n  Br— 4s  1928.  J&J 

Atchison  Topeka  &  Santa  Fe — 

Gen  mort  gold  43  1995.. A&O 

Adjustment  4s  July  1  '95-N'.)v 

Stamped  ... M&N 

Conv  g4s of  '09  due'55 opt J& D 
Conv  g  48  of  1 905  due '55  .  J  &  D 

Conv  g  4s  1960 J&D 

Trans  S  L  1st  g  43  1958.. J&J 
Cal-Arlz  Ist&rf  4  >^s'62op  M&S 

Series  B 

E  Okla  Div  1st  g  4s  '28. M&S 
Hutch  &  So  Ist  g  5s  1928.  J&J 
Rocky  Mt  Div  48  1965. J&J 
San  Fran  &  San  Joaquin  Vail — 
1st  g  58  Oct  1  1940- -.A&O 
Santa  Fe  Prescott  &  Phoenix 

Ist  g  58   1942 M&S 

itlanta  Birm  &  Atlantic — 

Income  59  Nov  1  1930... 

Atl  &  Birm  1st  g  5s  1934.  J&J 

itlanta  &  Charl  A  L — See  South 

iti  Knox  &  Cin — See  Lou  &  Nas 

itlanta  Knoxv  &  Nor — See  Lou 

Atlantic  &  Dan— See  South  RR 

Atlantic  City— See  Reading  Co 

Atlantic  Coast  Line  Co  of  Conn 

Certs  Indebt  58  Irredeem  J&D 

Certs  Indebt  4b  1925 J&J 

Atlantic  Coast  Line  RR — 
l8t  cons  4s  July  1  1952  M&S 
ColtrK4aOct  1 '52  op  M&N 
Conv  (let)  4s  '39  op  '16  M&N 
Gen  unlf  Ser  A  4  V^s  '64  J&D 
7%  notes  Mavis '30M&N  15 
Eq4H8Dec'20  Dec'21J&D 
AlaMld— lstgug5s'2xM&N 
Atlantic  Coast  Line  of  SC 
Gen  Ist  g  49  July  '48. J&J 
N  Eof  SC  6s  1933-.J&J 
Brun  &  West  Ist  48  '38  J&J 
Cent  of  So  Car  68  '21-. 
Char&Savgen  7s  1936. J&J 
Fla  So  1st  g  gu  49  '45.. J&J 
Nor  &  Car  58  1939... A&O 
Pet'b'g— Class  A  5sg'26  JAJ 
Class  B  6s  g  1926-.A&0 
Rich  &  Peters  4  J^s  1940  A&O 
8avFla&  W  l8tg68'34A&0 

Ist  M  g  58  1934 A&O 

WU  &  Wei  gen  g  58  '35. J&J 
Gen  mort  g  49  1935.  .J&J 
Atlantic  &  Yadkin— See  Souther 
Aug^usta  South — See  South  Ry. 
Aug  Term— See  Charl  &  W  Car 
Austin  4  Northw'n — See  So  Par 
Bait  Ches  &  Atlan— See  Pa  RR 
Bait  &  Cumb  Val  RR  6s  '29. J&J 
Ex  1st  M  6b  July  1931. ..J&J 


Bid. 


68 
87 
70 
80 
70 


If  80 
;/  70 
IJ    68 

92 
94 


90 

49^ 
&  Aro 
n  Pac. 

70 
70 

74  M 

arvs 

67 1^ 

'64J^ 
81^ 
70^ 
74 
If   90 
S2k 
85 
64 

90 

8O3.J 

25 

60 
ern  Ry 
hvlUe 
isv&  N 


/     71 
/    87 

731^2 

60 

59 

70 

98  ?i 

7.75 

90  H 


74 
98 
74 
97 
99 
01 
84 
90 
98 
72 
97 
88 
85 
70 
n   Ry 


51 
ostook 


SO 
80 


Ask. 


87 


82 
75 
72 
93 


74  J^ 

68 

68 


70 


71 1-^ 

77 

94 

85 


28 
65 


ashv 


77 
90 

741^2 
601^ 
05 


9S>4 
6.75% 
92 


79 

iio 

09  ?< 


92  I  2 

i5o 


Bonds 

Bait  &  Harrlsb — See  West  Md 
Baltimore  &  Ohio — 

Prior  lien  3Hs  g  1925... J&J 
1st  M  43  g  July  1  1948.. A&O 
Conv  4>^s  1933  red  1923  M&S 
Ref  &gen53  1995  Ser  A.. J&D 

10-ys  6s  July  1929. J&J 

Eq  g  4>4s  1921-Feb  '22.F&A 

Eq    4H9    1920-1923 A&O 

Pitt  Jc&M  div  3^3  g'25M&N 
Plttsb  Lake  Erie  &  W  Va— 

Refund  gold  43  1941. .M&N 
S  W  div  Ist  g  31^3  1925. .J&J 
Central  Ohio 

Reor  Ist  con  g  4H3'30M&S 
Ohio  RIvRR— l9tg5s'36J&D 

Gen  gold  5s  1937 A&O 

Hunt&BS  1st  63  1922.. J&J 
Pitts  CI  &  Tol  ist  6s'22.A&0 
Pitts  June — 1st  g  6s  '22.  .J&J 
2d  g  53  July  1  1922... J&J 
Seh  Rlv  East  Side  4s'25-J&D 
Staten  Isl  Ry  4^s  1943-J&D 
Tol  &  Cln  div  49  1959-.J&J 
W  Va  &  Pitts  1st  4s  g  '90A&O 
Bangor  &  Aroostook — 

Ist  M  5s  g  Jan  1  1943 J&J 

Cons  refund  g  4s  1951 J&J 

Medford  Ext  5s  1937... M&N 

Plseat  Div  g  5s  Jan  '43.. A&O 

StJohnsRlvExt  gu  5s'39.F&A 

Van  Bur  Ex  59  g  Jan  '43.  A&O 

Washburn  Ext  Ist  59'39.F&A 

Aroostook  Nor  59  g  1947A&0 

Nor  Maine  Seaport  5s  '35A&0 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

Bellliigham  Bay  &  British  Col— 

Ist  g  59  Dec  1  1932 J&D 

Bell  &  Caron — See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'l's)- 

1st  ref  g  4s  1939 M&N 

Belt  Ry  of  Chat — See  Ala  Gr  So 
Belvidere  Del — See  PennsylvanI 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry — See  Cheg  &  Ohio 
Birm  Belt — See  St  L  &  San  Fr 
Birmingham  &  S  E  69  1961  M&N 
Birm  Terra  Igt  g  49  '57  gu.M&S 
Bo9ton  &  Albany  59  Oct  '63  J&J 

59  June   1942 J&D 

59  July   1    1938 J&J 

4^9    July    1937... J&J 

4s  May  1  1933  gu  NYC.  M&N 
4s  May  1  1934  gu  NYC.  M&N 
4s  Mav  1  '35  guNYC.MAN 

3V^s  .Ian   1    1951 J&J 

Ref  3  3^3  1952  gu  NYC  A&O 
Bost  &  Lowell  4J^g  Feb  '33. J&J 

4s  April   1932- A&O 

3>/is  Jan   1921 JAJ 

Boston  &  Maine — 4^3  g  '44 J&J 

4J4S  April  1  1929 A&O 

4s  Sept   1    1926 M&S 

49  Feb   1    1937 F&A 

4s  Aug  1942. F&A 

3)^8  Nov  1   1921 M&N 

SMjS  Jan   1923. J&J 

39  July  19.50. J&J 

PortsGtF&Con  ij^a  •37-J&D 
Bos  &  NYAL— See  NYNH&H 
Boston  Rev  B  &  L  4!^9  "27. J&J 
Bnins  &  W — See  At  Coast  Line 
Buffalo  Creek  Ist  ,59  1941.. J&J 
Buffalo  Rochester  &  Pittgburgh 

General  5g  g  1937 M&S 

Con  g   4^9   1957 M&N 

Equip  6s  Ser  K  1921-'33.F&A 
Equip  4^9  Ser  E  1922. .M&N 
Equip  g  4  !^s  Ser  F  1927.  A&O 

Equip  4a  Ser  G  1929 A&O 

Al  &  West  4s  g  guar  1998A&0 

Clear  &  M  Ist  59  g  gu  '43.  J&J 

Roch  A  P  l.-it  69  1921..  F&A 

Consol  l9t  g  63  1922.. J&D 

Buffalo  A  Southwest — See  Erie 

Buff  &  Susquehanna  RR  Corp — 

1st  49  Dec  30  1963 J&J 


Bid. 


80  M 
68M 

eavs 

89  M 
8.50 
8.50 

77 

58  M 
73 


80 

72 

80 

70 

77 

90 

97J^ 

95 

85 
84 
55 
48  M 
59 

70 
44 
60 
60 
58 
58 
50 
60 
55 


Rlv 


75 


75 

a 
land 


58 

75 

79  H 

8134 

77 

76 

75 

74 

57  3^ 

573^ 

72 

69 

90 

55 

68 

62 

64 

54 

70 

68 

40 

66 

8534 


SSVs 

76 

7.75 

7.00 

7.00 

7.00 

0034 

84 

98?^ 

97K 


64 


Ask. 


6454 

69 

68 

9034 
7.50% 
7.50% 

80 

58^ 
74  H 


88 
65 

4834 
62 

84 
48 
82 
75 
75 
82 
60 
82 
65 


62 


73 
66 


89 

783^ 
6.75%' 
6.85%; 
6.85  %' 
6.85% 


101J4 


68 


Bonds 

Burl  Ced  Rap&No— SeeCRI&P 
Butte  Anaconda&Pae  53*44  F&A 
California  N  W  5s  1928  gu.A&O 
Cam  &  Clear — 1st  5s g  '41.. J&J 

Gen  M  g  43  1955 F&A 

Cambria  &  Indiana — 

1st  M  gold  5s  1936  ...M&N 
Canada  Sou  5s  1962  ser  A. A&O 
Canadian  National  Rys — 

Eqtr79May  1  1935 M&N 

Canadian  Northern — 

Ist  con  deb  43  1930  gu.  J&D30 

6%  coll  notes  1922 F&A 

6%  coll  notes  1924 F&A 

Eq  4343  various 

Eq  tr6sJan'21-Jan'29SerBJ&J 

Manitoba  SE  1st  43  £  •29F&A 

Winnipeg  Term  g  43  '39  g.J&J 

Canadian  Pacific — 

Cons  deben  4s  perpetual.  .J&J 

6%  notes  Mar  2  1924. .MAS2 

Eq  tr  4343  1921-1928. ..J&J 

Eq  tr  6s  Oct  1920-32... AAO 

Aroostook  Val  4343  1929  F&A 

New  Brunsw  Ist  g  5s  '34  F&A 

Cons  deb  4s  perpetual-  _  J&J 

Ont&Que  deb  gu  5s  perp  J&D 

Carb  &  Shaw — See  Illinois  Cent 

Carolina  Cent — See  Seab  Air  L 

Caro  Clinch  &  Ohio  5s  '38.  J&D 

Eauip  53  1921-1922 F&A 

Carolina  &  Yadkin  River — 

Istsf  53  1962. ...J&D 

Carthage  &  Adlron — See  NYC 
Catawissa  cons  g  4s  1948.. A&O 
C  R  la  F  &  N— See  B  C  R  &  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927.. F&A 
Cent  Ark  &  East- See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pae 
Central  of  Georgia — 

l3t  M  g  5s  Nov  1  1945.. F&A 

Cons  gold  5s  1945 M&N 

10-yr  6%  sec  gold  bds  '29  J  AD 
Eq  4  3^3  Jan'21  Jan'26  ..JAJ 
Chat  Div  gold  43  1951.. JAD 
Macon  &  Nor  g  5s  1946.. J&J 
Mid  Ga  &  Atl  ist  53  1947  J&J 

Mobile  Div  g  53  1946 JAJ 

Oconee  Div  Ist  g  53  1945  JAD 

Cent  RR  A  Bkg  5s  1937  MAN 

Chattahoochee  A  G  59  '30JAJ 

Chat  R  &  South  g  59  '47. J&J 

Eatonton  Br  .5s  g  1926.  .JvtD 

Cent  Indiana— See  CI  Cin  Ch  A 

Cent  A  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  Ist)  g  5s  '87  JAJ 
AmDAImpCo  gu  5s  '21. JAJ 
Leh   A    W    B   Coal   con   p   49 

1925,  1930,  1935 JAD 

N  Y  A  L  Br  gen  43  1941. MAS 
General  gold  5s  1941..MAS 
Central  Ohio— See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific. 
Charleston  &  Nor — See  Caro  Atl 
Charl  A  W  Car  1st  5s  '46..  AAO 
Aug  Term  1st  gu  g  6s  '47  AAO 
Chateaugay  Ry — See  Del  A  H 
Chattahoochee  &  Gulf — See  Cen 
Chattanooga  Sta  4s  '57  gu.J&J 
Chesapeake  &  Ohio — 

Ist  eonsg  5s  19,39. M&N 

General  4  349  gold  1992.. MAS 
Convg  4  348  19,30  op '15- FAA 
Gen  fund  A  Impt  53  1929-JAJ 

Convg. 59  1946 A.VO 

Eqtr4  34fanl5'21-'2a.  JAJ15 
Eq  tr4  49  Dec  •20-Dec'26  JAD 
Eqtr4'4Nov'20-May'27MAN 
Craig  Valley  Isi  59  g  '40.  .JAJ 

Potts  Creek  49  1946 JAJ 

R  A  A  Div  l9t  con  g  49  'SgjvVJ 

2dcong49  1989 JAJ 

Warm  Sp  Val  l9t  59g'41  MAS 
Coal  Rlv  Ry  Ist  49gu'45  JAD 
Elevator  Co  g  49  gu  ^  38. .  A  A  O 
Big  Sandy  Ry  l8t  g  48'44  JAD 
OreenbRy  Istggu  49'40MAN 
Raleigh  A  S  W  l9t  49  '36. JAJ 
WeatPocCorplst  4Vi9'45  FAA 
Chesapeake  A  Ohio  Northern — 

l9t  M  59  1945  guar AAO 

Chesterf'd  A  Lane  Ist  68  '55FAA 


Bid. 


67 


90 
80 

82 
82 

97H 

Basis 
93 
91 

6  7H% 
b  7H% 


If    61 
9334 

8% 
8% 
40 

If    78 

U    57 

l!    78 


6834 
8.75 


75 


87 

80 

84  J-^ 

8.25 

62 

76 

75 

78  54 

72 

SI  34 

80 


StLouls 
AHartf 

9.1 

US 

8% 
7834 
70 


West 
75 
85 

of  Ga. 

58 

89-3^ 

73  3^ 

73  3-i 

83 

79  J4 

8.25 

8.25 

8.25 

6234 

56K 


0.> 

OJ 

70 

00  ^  s 

60 

63"<i 

60  4 

O.'i 

70 

70 
.SO 


•  Baali.    /ThiM  pite*  InoludM  accrut^  Inteieat.     k  Laat  nla^     Tin  London.     «  Nominal.     «  Sale  price. 
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GENERAL  QUOTATIONS 


NOTICB. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


[Vol.  111. 


Bonds 


Chic  &  Alton  l8t  33^8  1950. J& J 

RR  refund  g  3s  1949 A&O 

Deb  58  1922  subj  to  call.  J&D 
Chicago  Burlington  &  Qulncy — 

Gen  M  48  1958 MAS 

Denv  Ext  coll  tr  4s  1922.  F&A 
Illinois  Dlv3>^s'49  op  '29.  J&J 

48  July  1  1949... J&J 

Nebraska  Ext  4s  1927.. M&N 

8  W  DiT  8  f  48  1921 MAS 

C  B  &  Q  joint  4s— See  Gt  Nor 
Chicago  &  Eastern  Illinois — 
Ref  &  Imp  M  4s  g  '55  op. J&J 
U  S  Mtg  &  Tr  ctfs  dep... 
l8t  consol  68  gold  1934.. A&O 
Genconsol  Ist  58  1937.. M&N 
U  8  Mtge  &  Trust  ctfs  dep 
stamped  M&N  1915 
M&N  1916  and 

M&N  1917  int 

Guaranty  Tr  Co  ctf  dep 

Eq  5H8  Mar'21-Sep  '25  M&S 

Ch  &  I  C  Ry— l8t  58  '36. J&J 

Danv&GCrlst  M  6s  '20M&N 

Et  TH&Chic  Inc  6s  '20.  M&N 

Chic  Gt  West— Ist  4s  1959M&S 

Chic  Ham  &  West  Ist  6s'27.J&J 

Chic  &  I  c  Ry— See  Chic  &  E  lU 

Chicago  Indiana  &  Southern  Ry 

Con  mtge  g  4s  1966  guar.  J&J 

Ind  lU  &  la  Ist  g  4s  1950.J&J 

Chicago  Indlanap  &  Louisville — 

Ref  M  g  68  1947  Ser  A. ..J&J 

Ref  M  g  58  1947  Ser  B...J&J 

Ref  M  g  48  1947  Ser  C...J&J 

1st  &  gen  58  1966 M&N 

Eq  4^8  Sept  15  '20-'21.M&S 

Eq  4^8  Oct  15  •20-'21  A&015 

Eq  4H8  Feb'21-Aug  '  23. F&A 

Indlanap  &  Lou  Ist  48  '56J&J 

Monon  Coal  gu  58  '36  op  J&D 

Ch  I  &  StL  ShL — See  CCC&StL 

Chicago  Lalie  Shore  &  Eastern — 

1st  M  4^8  1969  op  1919-J&D 

Chic  MUw  &  Puget  Sound — 

iBt  M  g  48  1949  guar  J&J-Q-J 
Chicago  Milwaukee  &  St  Paul — 
Gen  g  4s  A  May  1  1989.. J&J 
Geo  &  ref  4^8  Jan  2014  A&O 
CoDT  5s  Jan  2014  Ser  B  F&A 
Gen  g  3^8  B  May  1  1989  J&J 
Gen  4^8  May  •89Ser  C  J&J 
Deb  gold  48  July  1  1934  J&J 
Conv  deb  4^8  '32  op  '22  J&D 
Gold  bonds  48  1925  op  '22J&D 
Chic  &  L  Sup  Div  g  5s  '21  J&J 
Ch  &  Mo  Riv  Ist  5s  1926.J&J 
Ch  &  Pac  West  Div  5s'21.J&J 
Fargo  &  So  g  68  ass'd  '24. J&J 
MU&Nor68extat4H'34J&D 
Cons  68  '13  ext  at  4^  to 

1934 J&D 

Wis  &  Minn  Div  g  5s'21.J&J 
Ch  &  No  M — See  Pere  Marq 
Chicago  &  North  Western — 

GenM  3J^sg  1987 M&N 

Gen  M  gold  4s  1987 M&N 

Stpd  non-pay  Fed  Inc  Tax 
Gen  M  58  1 987  stp  inc  tax  M  &  N 
Sink  fund  deb  5s  1933.. M&N 
Sinking  fund  68  1929... A&O 

68   1929. A&O 

30-year  deb  58  1921     A&O  15 
Exten  bonds  48  1926. .F&A  15 

10-yr  78  June  1  1930 J&D 

Equip  tr  4>48  1920- 1922. A&O 
Boyer  Val  Ist  g  SJ^s  '23.J&D 
Des  Plalnes  Val  4>|8  '47.  M&S 
Frem  Elk  &  Mo  V  6s  '33  A&O 
la  Minn  &  NWlst3H8'35J&J 
ManitowGB&NW3Hs'41J&J 
Mashf  ext  Ist  M  5s  '22.. A&O 
Mil  Lak  Sh  &  W  6s  1921  M&N 
Mich  Div  1st  6s  1924  J&J 
Ashland  Div  Ist  g  68' 25  M&S 
Ext&imp  s  f  g  5s  '29.  F&A 
MilSparta&NWl8t4s  '47M&S 
Mll&StateLine  l8t3i^8'41J&J 
Minn  &  la  Ist  g  3^8  '24  J&D 
Peoria  &  N  W  3^8  1926  M&S 
Prln  &  Northw  3J^8  1926  J&J 
St  L  Peo  &  N  W  68,  1948. J&J 
St  Paul  EastGrTr4Hs'47J&J 
Sioux  City  &  Pac3H8'36F&A 
Chicago  Peoria  &  St.  Louis — 
Prior  lien  g  43^8  1930. .M&S 

Certificates  of  deposit 

Chic  Rock  Isl  &  Pac  Railuiav — 

General  gold  48  1988 J&J 

Ref  g  48  1934  op  to  1911  A&O 

Eq  68  Ser  H  1921-1923.. J&J 

Eq  4^8  Oct'20-Oct'19-A&O 

Eq  4>^8  Nov  '20-'26...M&N 

Eq  4^8  Jan  •21-July  '27. J&J 

Burl  Cedar  Rapids  &  North — 

Con  ist  &col  tr  58  g'34  A&O 

Cedar  Rap  la  Falls  &  NW— 

5s  bold  guar  1921.. A&O 

M&StL  1st  gu  g  78  '27  J&D 

Choctaw  Oklahoma  &  Gulf — 

Consol  gold  58  1952.. M&N 

Choc  &  Memph  68  1949.. J&J 

Peoria  RyTer  48'37  gu  opJ&J 

R  I  Ar  &  La  4^8  1934. .M&S 

Rock  Isl  &  Peoria  68  '25.. J&J 

St  P  &  K  C  Sh  L  4H9'41  F&A 

Keo  &  Des  M— 1st  5s  •23A&0 

Chic  St  L  &  N  O— See  lU  Cent 

Chic  St  L  &  Pitts— See  Penn  Co 


Bid. 


36 
43^ 


76 

'68H 
761^ 
855^ 
99 


28M 
28>i 

87  H 

67 

67 


45 
65 
8.50 

5 
84 
80 
54 
90 


641^ 
66  Ji 

90M 

76 

63 

"8"  25 
8.25 
8.25 


35 


70M 

61 

65 

68 

63 

58 

72 

60K 

69H 

77i4 

'96  ji 
90 
69  >^ 

69  K 


Ash. 


64^ 
73  Ji 


92  M 
85  M 


89 

97  Vs 
825i 
100 
7.65 
89 
75^ 
96yg 
70 
62 
95 

98^ 
94H 
94 


70  M 

62 

87>i 

83 

82H 

81 


68 

30 
30 

70 

67  }i 

8.60 

8.60 

8.50 

8.60 

86  >^ 

90 
96 

72 


66 

"62ji 
68 


37 
44 

77 

"69" 
80 
86  J^ 


30 
30 
95 

74 


72 

7.60% 

10 


54  J^ 


76 

7".25% 
7.25% 
7.25% 

71 

45 


77 

62  H 

66 
70^ 

63  H 
69 
7214 

62  H 

70 

795^ 


97 

80 

75  W 
95  Ji 


66 
74 

75  M 
963^ 


100 
94 


lOOK 

6.65% 

90y2 


73  M 


96}^ 
100  34 
100 
101 

96K 

73 


89 
85 


94 
60 
73 

36 
40 

72  K 
6734 
7.50% 
7.60% 
7.50% 
7.50% 

92 


82 

"69" 

"63" 
68  M 


Bonds 


Chic  St  Paul  Minn  &  Omaha — 

Cons  63  June  1  1930 J&D 

Cons  6s  red  to  33^8  1930. J&D 
Deb  gold  5s  Mar  1  1930. M&S 

Staniped 

North  Wisconsin— 6s  'SO.J&J 
Super  Sh  L  5s  June  1930.  M&S 
Chicago  Terminal  Transfer — 

Chic  &  Gt  W  5s  g  1936.  .J&D 

Chic  Terre  Haute  &  Southeast — 

1st  &  ref  g  53  Dec  1  '60op.  J&D 

Sou  Indiana  1st  g  4s  '61.  F&A 

Chicago  Union  Station — 

1st  gold  43^8  1963 J&J 

Ist  M  63^9  Ser  C  1963. .J&J 
Chicago  &  Western  Indiana — 
Gen  gold  6s  Dec  1  1932. Q-M 

Consol  g  guar  4s  1952 J&J 

6%  notes '18  ext  to '19. -M&S 
Chic  &  West  Mich — See  Pere  M 
Choc  Ok  &  Gulf— See  C  R  I  &  P 
Clncln  Hamilton  &  Dayton — 

General  Ssgold  1942 J&D 

2d  mtge  gold  4J48  1937.. J&J 
Dayton  &  Mich  Ist  58  1911 
Ext  at  434%  to'31op'17J&J 
C  I  St  L  &  C— See  COG  &  StL— 
Cln  Indianapolis  &  Western — 

Ist  M  g  58  Nov  1  1965.. M&N 
Cin  Leb  &  Nor — See  Pennsylvan 
Cine  &  Musk  Val  48  1948.. F&A 
Cine  N  O  &  Texas  Pacific- 

Eq  434s  Nov  15  '20-21  M&N15 
Cincin  North  Ist  g  4s  1951. J&J 
Cin  Rich  &  F  W— 78  g  '21. J&D 
Cin  San  &  Clev— See  CCC&StL. 
Clearfield  &  Jeff— See  Pa  &  N  W 
Clearf  &  Mahon — See  B  R  &  P 
Cleveland  Akron  &  Columbus — 

General  gold  6s  1927 M&S 

1st  cons  guar  g  4s  1940.. F&A 

Unguaranteed 

Cleve  Cine  Chic  &  St  Louis — 

General  4s  gold  1993 J&D 

Gen  M  5s  Ser  B  1993 J&J 

Deb  gold  4348  1931 J&J 

Ref  &  imp  6s  1929  SerA.J&J 
Equip  trust  6s  1921-1929.J&J 
Equip  trust  6s  1920-1927.J&D 
Cairo  Div  Ist  g  48  1939.. J&J 
C  W  &  M  Div  Ist  48  g  '91.J&J 
StLDiv  1st  col  tr  g4s'90.M&N 
Spr&ColDlv  43  Ist  g'40.M&S 
White  W  V  Div  ist  48'40. J&J 
Cent  Ind  Ry  gu  43  1953.  M&N 
Chic  Ind  &  St  L  Sh  Line  Ry— 
ist  gold  guar  48  1953 .A&O 
CIS  L&Clst4s  g  Aug'36.Q-F 
CinSan&Clev  con  g  6s'28.J&J 
Cleve  Colum  Cin  &  Indlanap 
Gen  cons  gold  63  1934-J&J 
Id  Blm  &  W  ext  49  1940.  A&O 
O  Ind  &  W  g  5s  Apr  1938. Q-J 
Peor  &  East  cons  4s  '40.  A&O 
2d  cons  inc  4s  1990... Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  &  Wheeling — 
Cons  now  1st  g  5s  1933.. A&O 

Stamped  subject  to  call 

Con  refg  g  434s  1930  red. J&J 

Clev  &  Mahon  Val— See  ErieRR 

Clev  &  Marietta — See  Penn  RR 

Cleveland  &  Pitts — See  Penn  Co 

Cleve  Short  Line — See  L  S  &  MS 

Cleveland  Terminal  &  Valley — 

Ist  4s  gold  guar  1995... M&N 

Coal  &  Iron  Ry — See  Western  M 

Colo  &  Sou  1st  g  48  1929...  F&A 

Ref  M  g  4H8  May  1  '35-M&N 

Ft  Worth  &  D  C  6s  '21.. J&D 

Colo  Sou  N  O  &  Pac— See  St  L  & 

Colo  Spr  &  Cripple  Crk  D  Ry— 

1st  gold  s  f  6s  1930 J&J 

1st  cons  58  Oct  1942 A&O 

Col  Connec  &  Ter — SeeNorf  &  W 
Coi  Hock  Val&T— See  Hock  Val 
Conn  &  Pass— ist  g  4s  '43-A&0 
Newp&Blchf  1st  53*41  gu.J&J 
Conn  River— Gold  48  '43.. M&S 

3148  Jan   1921 J&J 

3348  Jan   1   1923 J&J 

Connecting  Ry  (Phlla) — 

ist  M  gu  4s  Mar  15'51.M&S  15 
Connellsv  &  Monongahela  Ry — 
Ist  s  f  gold  4s  1930  opt.. M&S 
Cuba  RR— 1st  g  5s  1952... J&J 
Imp  &  equip  58  1960. ..M&N 
Cum&  Penn— 1st  g  5s '21. M&N 
Current  Riv— See  K  C  Ft  S  &  M 
Dallas  &  Waco — See  Mo  K  &  T 
Daws  Ry  &  C'l— See  El  Paso  & 
Dayton  &  Mich. — See  C  H  &  D 
Del  &  Bound  Br  334s  '55. F&A 
Delaware  &  Hudson — 

Conv  68  1935 A&O 

Ist  lien  equip  g  4343  '22.. J&J 

Ist  &  ref  gold  4s  1943. ..M&N 

7%  sec  g  bonds  1930.. .J&D 

Adirond  1st  434s  '42  gu.M&8 

Albany  &  Susq  334s  gold  1946 

(conv  before  1916)  gu.A&O 

BluffPoint  Land  Impt  Co — 

1st  Mg  g  uar  4s  1940.. J&J 


Bid. 


lOOM 
79 
79  Ji 


76 


49 

76K 
103  . 

9934 
5634 
94 


7034 
70 

71 


60 
la  RR 

72 

6    8.25 
56 
95 


87 
65 
65 

6734 

78  H 

74 

8534 
8% 
8% 

71 

60 

6434 

62  >^ 

6134 

45 


Aak. 


60 
72 
82 

91^ 

6834 

7034 

66 

2334 


SOVa 
"70" 


57 
aryland 

7534 
70:5^ 
93 
8F 

20 


60 
74 
60 
90 
87 

75 

80 
67 
60 


Southw 


82M 
94  M 
78 
10134 


61M 
50 


102 
'§5' 


70 
53 

77 
103>^ 

103 
60 
96 


74 
75 

76 

70 


7.25% 


68 

82 

76 

8634 
7% 
7% 

7434 

63 

67 

75 

68 

55 

70 
"8514 
10134 


57 
25 
24 

90  M 

92 

76 


64 

75  J^ 
70  Ji 
97 


30 
10 


78 

86  ■ 
72  34 
64 


estern 

70 

84 

9634 

7834 


60 


Bonds 

Delaware  &  Hudson  (Coned) — 
Chateaugay  Ore  &  Iron — 

Guar  gold  4s  1942 J&J 

Reus  &  Sar  reg  1st  78  '21  M&N 
Utica  Clin  &  Bing  53  '39. J&J 
Delaware  Lack  &  Western — 
Morris  &  Essex  3>^s2000  J&D 
N  Y  Lack  &  Western — 

1st  6s  g'd  Jan  1  1921. .J&J 

2d  5s  g'd  eons  1923. ..F&A 

Term  &  Imp  4s  gd  '23  M&N 

Osw  &  Syracgu  58  '23_.M&N 

Warren  1st  refg  3J43  2000F&A 

Denver  &  Rio  Grande — 

l8t  con  g  4s  1936 J&J 

Ist  con  g  434s  1936 J&J 

Improv'tgoid  5s  1928. ..J&D 
Ist  &  ref  g  5s  1955  op. ..F&A 
B'k'rs  Tr  stpd  ctf  Feb'20  int 
Adj  inc  7s  cum  1932  op.. A&O 
Rio  Gr  June  1st  gu  6s  '39  J&D 
Rio  Gr  So  1st  g  4s  '40... J&J 

1st  g  4s  guar  1940 J&J 

Rio  Gr  West  1st  4s  '39.. J&J 

1st  cons  g  4s  1949  op.. A&O 

Utah  Fuel  1st  5s  1931.  M&S 

Des  Moines  &  Ft  Dodge — See  M 

Des  Plaines  Val  Ry — See  Chic  & 

Detroit  Grand  Haven  &  Mllw — 

lstEq'18exttoNovl4'20A&O 

Con  gu'  18  ext  toNov  15'20A&O 

Det  Gr  Rap  &  West — See  PereM 

Detroit  &  Mackinac — 

Prior  Uen  gold  43  1995. .J&D 

Mortgage  gold  43  1995.. J&D 

Detroit  Riv  Tun — See  Mich  Gen 

Detroit  &  Toledo  Shore  Line — 

1st  gold  guar  4s  1953 J&J 

Dul  &  Ir  Range — 1st  58  '37  A&O 

Dul  Mis  &  Nor  Ist  6s  '22. .J&J 

1st  cons  g  6s  Jan  1  1923. .J&J 

Gen  g  sf  5s  Jan  1  1941. ..J&J 

Duiuth  Rainy  Lake  &  Winnipeg 

1st  6s  1916  ext  1921 J&J 

Duiuth  South  Shore  &  Atlantic 

Ist  gold  5s  1937 J&J 

Dutchess  Co — See  Cent  New  Eng 
East  Tenn  Va  &  Ga — See  So  Ry 
Eastern  Minn— See  St  P  M  &  M 
Elgin  Jol  &  East  68  1941  M&N 
Elkin  &  Alleg— 6s  1941.. .J&J 
Elmira  &  WUIiamsport — 

1st  63  '10  ext  at  4%  1950.  J&J 

Income  5s  2862 ...A&O 

El  Paso  &  Rock  Isld — See  ElPas 

El  Paso  &  Southwestern  Co — 

New  Mexico  Ry  &  Coal  Co — 

Ist  coi  tr  g  5s  Oct  1*47  A&O 

lat&con&coU  trg  5s'51A&0 

Dawson  R  &  Coal  63'51J&J 

ElPas&RI  1st  g  gu  53'51J&J 

Erie— NY&El3t43ext  g'47  M&N 

4343  3d  ext  gold   1923  ..M&S 

63  4th  ext  gold  1920 A&O 

43  5th  ext  gold  1928 J&D 

Prior  lien  gold  4s  1996... J&J 

Gen  lien  gold  43  1996 J&J 

Conv  gold  48  1953  Ser  A.  A&O 

Serie3  B  1953 A&O 

Series   D    1953 .A&O 

Eq  g  434s  Feb'21-Aug'21F&A 
Eq  g  53  Jan  1921-1923. ..J&J 
Eq  4343SerBB  Feb'21-24F&A 
Penn  coll  g  43  Feb  1  '5 1 . .  F&A 
Buffalo  &  Southwestern — 
Ist  g  63'08  ext  to  1928  J&J 
2d  g  53  '08  ext  to  1928. J&J 
Jeff  RR5S  gu'09  ext  to'19A&0 
Chic  &  Atl  Term  5s  1918 

ext  to  July  1928 .J&J 

Ch  &  Erie  53  Ist  g  1982.  M&N 
Cleve  &  Mah  Val  g  5s  '38  J&J 
Erie  &  Jersey  s  f  6s  1955.J&J 
Genesee  River  68  1957.. J&J 
Long  Dock  6s  con  g  1935  A&O 
Newb  &  N  Y  l3t  5s  1929. J&J 
N  J  &  N  Y  l3t  6s  1910— 

Ext  at  5%  to  1950 M&N 

NY&Gr  Lake  gu  g  5s'46  M&N 
NYLE&WC&  RR— 

l3t  69  eurr  guar  1922.  M&N 

N  Y  L  E  &  W  D  &  I  1st  63  '13 

Extended  at  5%  to  '43  J&J 

N  Y  Pa  &  O  p  1  4143  '35  M&S 

N  Y  Susq  &  Western— 

1st  refunding  bs  1937. .J&J 

2d  mtge  4343  1937 F&A 

Gen  mtge  53  g  1940.. .F&A 
Term  1st  g  5s  1943... M&N 
Midland  of  N  J  1st  6s.  1910 
ext  at  5%  to  1940. .A&O 
Wllkea&E  Ist  g  5s'42  J&D 
Erie  &  Jersey — See  Erie  RR 
Erie  &  Plttsb — See  Penn  RR — 
European  &  N  A — See  Maine 
Evansvllle  &  Terre  Haute — 

l8t  cons  gold  6s  1921 J&J 

l3t  gen  53  gold  1942 A&O 

Refund  M  53  July  1941.. J&J 

Mt  Vernon  1st  6s  g  1923.  A&O 

SulCoBr  1st  g  53  1930.. A&O 

E  T  H  &  Chic— See  Chle  &  E  111 

Fargo  &  So — See  Chic  M  &  St  P 

Fltehburg— 53  Jan   1   1934. J&J 

434s  ref  1928 M&N 

4343   Jan    1933 ..J&J 

4s  refunding  1925 M&N 

48  refunding  Mar  1927.. M&S 


Bid. 


50 
99 
75 

60 

64 

68  J^ 

99M 

'87" 
87 

100 
95 
93 

64 

6634 

69 

51^ 

4154 
/     50 

70ya 

12 

15 

63  Ji 

50 

78 
Inn  &  S 
N  W 

9834 
97 


60 
45 


62 
79  Ji 
91M 
90 
93 

93 

70 


84  >^ 


n    75 
80 
o  &  Sou 


72 
68 
80 
70 


87 


55 

iQH 
40^ 
40  >i 

4434 
68.75% 
68.75% 
68.75% 

63^ 

80 
65 
75 

75 

72  H 

7534 

79>i 

79 

95 


Atk. 


67  K 
7334 
52 
48 
53 
73 
18 
25 
64 
61 
84 
t  Louli 


100 
99 


78 
65 


86 

96 

7734 

95 


80 
85 
thweai 


75 

79 
70 


77 


56 

46  H 

42 

41 

,50% 
.50% 
.50% 
67>i 


74  Ji 
83 

'83" 


83 
100 

102 

71 


5534i       70 


36 

78 

72}i 

48 


Central 

85 
/  50 
15 
50 
30 


74 
78 
71 
82 
7634 


39  Ji 
88 


59 


90 


60 


88 
84  >4 


bBaala.    /  This  price  Includai  accrued  laterest.    t  Last  sale.    <  la  London,    n  NomliMl.     «  stale  price. 
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NOTICB. — All  bond  pricei  are  "and  Interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds. 


aid. 


ntchburg — (Concluded) 

is  refunding  1927 A&O 

is  Jan  1928 J&J 

3^8  Oct   1   1921 ..A&O 

Troy  &  Boston— 7s  1924.  J&J 

FUnt  &  PereMarq— SeePereMar 

Fla  Cen  <fe  Pen^See  Seab  Air  L 

Florida  East  Coast  ij/is  '59  J&D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  53  1934. J&J 

Fonda  Johnstown  &  Gloversv — 

ist  cons  refe  g  4)^8  1947. J&J 

Gen  ref'g  gold  43  1950... J&J 

l8t  con  ref  4V^s  '52  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

let  53  1938. J&D 

FtSmlth&West  1st  g  4s'54.A&0 
Fort  St  UnDepDet  4^9  '41  J&J 
Ft  Worth  &  Den  C — See  Col  &  S 
Ft  Worth  &  Rio  Gr  4s  1928.  J&J 
Fre  Elk  &  Mo  Rlv— See  C  &NW 
Qalv  Har  &  San  An — See  So  Pac 
Qalv  Houston  &  Henderson — 

l8t  M  53,  1933 A&O 

Qenesee  River — See  Erie  RR 
Qen  &  Wyo  1st  g  5s  1929. .A&O 
Qeor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 

Ga  &  Fla  1st  g  1956 M&N 

Qeor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'g  6s  1922.. J&J 

5s  Jan  1  1922 ..J&J 

4s  Jan  1  1947... ..J&J 

Oa  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettysbure  &  Har  5a  gu  '26A&0 
Gila  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — See  PereMar 
Grand  Rap  &  Ind — See  PennRR 
Grand  Trunk  West  4s  £  '50. J&J 
Ist  g  gu  4s  $  July  1  1950.J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921.J&J 

1st  &  ref  g  4  Jis  1961  op'41J&J 

Great  Northern  Ry  of  Canada — 

Con  48  1934  opt  to  1914.  A&O 

Green  Bay  &  West  deb  ctfs  A 

DebctfaB.. 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnsonvllle — 

Ist  gold  4s  1924 J&J 

Gulf  &  Ship  Island  RR— 

Ist  ref  &  term  g  5sFeb'52.J&J 
Gulf  Terminal  of  Mobile — 

1st  mtge  g  48  1957  gu J&J 

Hartford  &  Conn  Western — 

Ist  ext  g  4^3  July  1  1923.J&J 
Hawklnav  &  Florida  Southern — 

1st  M  5s  Apr   1952 A&O 

Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry— 

l3t  cons  gold  4J^s  1999 -.J&J 

6%  notes  Mar  1924 M&S 

EqSs  1921-1923 F&A 

Col  &  H  V  Ext  4s  1948.. A&O 
Col  &  Tol  1st  g  43  1955. F&A 
Hollldaysb  Bed  &  Cumb — See  P 
Hoosac  Tunnel  &  Wilmington — 
Ist  M  g  53  Sept  1922. ..M&S 
Housatonlc- See  N  Y  N  H  &  H 
Houston  Belt  &  Term  53  '37  J&J 
Houston  E  &  W  Tex— See  Sou  P 
Houston  &  Tex  Cen — See  Sou  P 
Hudson  &  Manhattan — 

Ist  g  58  1957  opt. F&A 

Adj  In  cup  to  5%Feb  '57  A&O 

Ist  M  4^3  1957  conv...F&A 

N  Y  &  Jer  1st  g  5s  '32optF&A 

Huntingdon  &  Broad  Top — 

Ist  g  43  Sept  30  1920 A&O 

2d  mtge  4s  gold  1925 F&A 

Cons  5s  g  Mar  31  1925. .A&O 
Huntington  &  Big  Sandy — See 
Hutchinson  &  S— See  A  T  &  S  F 
minols  Central — Ist  g  43'51.J&J 

1st  gold  3Ha  1951 J&J 

Main  L ext  1st  g  3"4s'51. A&O 

let  M  £  3s  1951 M&S 

Ist  M  £  43  1951 A&O 

Tr  bds  £  3^3  1950 J&J 

Coll  trust  gold  43  1952.. A&O 
Col  Tr  L  N  O  &  T  g  43  '53  MA  N 
Pur  lines  Ist  g  3^8  1952. J&J 
Ref  g  43  1955  opt  1918-M&N 
Jt  Istref  M(IC&CSL& 
N  O)  53  1963  Ser  A..  J&D 

Gold  5  Ha  Jan  1934 J&J 

Equip  tr  43^8  Feb'21-'23  F&A 

Eq  trust  4^3  Jan  '21-*26.J&J 

Equip  5s  Feb  •21-'24...F&A 

Cairo  Bridge  4s  g  1950. .J&D 

Lltch  Dlv  1st  g  38  1951-.J&J 

Loulsv  Dlv  3^8  g  1953. .J&J 

Middle  Dlv  reg  58  1921. .F&A 

Omaha  Dlv  Ist  33  g  1951  F&A 

Bt  Louis  Dlv  3^8  g  1951.  J&J 

Bt  Louis  Dlv  3s  g  1951. -.J&J 

Bpg'fleld  Dlv  Ext  3J^3'51.J&J 

Western  llnea  g  48  1951.. F&A 

Chicago  St  Louis  &  N  O— 

Cong58Junel5'51.J&D15 

Cong3!.^sJ'nel5'51.J&D15 

Eq  5s  Dec'20-Dec  1924  J&D 

Mem  Dlv  1st  4s  g  1951  J&D 

Kankakee  &  S  W  5s  '21. F&A 

Bt  Loula  Alton  &  Ter  Haute — 

Bellev&Car  1st  68  '23. J&D 

St  L  South  Ist  g  48  '31M&S 

Caro&Shaw  Ist  g  4s'32M&S 

lud  Bl  &  Wn— See  C  C  C  &  St  L 

Indiana  111  &  la — See  Chic  Ind 

Ind  &  Loulsv — See  Ch  Ind  &  L 


Ask. 


76  H 
76 


73^ 


60 

45 
42 

58 
15 
55  H 

55  H 


64 
75 


97 
95 
70 
70 
n85 
Pacific 


57 

57 

95 

77 


84  J^ 
83 


75 


75 
55 

48 

63 


70 


99 
75 


V 


75 
60 
8M 
&Ohlo 

80 

64}^ 


55 


69 

"sTso 

66  >^ 
63>1 
a  RR 

60 

77 
aclflc 
aciflc 

54  Jl 
20 
55 
70 

85 
40 
40 
Bait  & 


81 
65  Ji 
65  M 
45 
59 
52 
69  Ji 
67 
64 


90 


60 
60 

95  H 

77  j| 

80 
79  >^ 
9 


63 


71 
7750% 


Bonds. 


Bid. 


Ask. 


95 


55 

20  Jl 

60 

78 


100 

60 

50 

Ohio 


67  X 
49 
63 
53 

69  M 
70 


76 

87 
67.65 
67.65 
67.65% 

'54' 
59 
90 
55 


52 
60 
68 

84 
61^ 
i  8% 
59% 
92 

90 
70  >i 
70 

&  Sou 


71>^ 

771^ 

87J^ 

6.65% 

6.65% 

6.65% 

'58" 
63 


65  5i 
58  H 
69  Ml 
79 

86 


7.10% 

64  K 


100 

82 


Indianapolis  Un  4^8  '26.. M&N 
Gen  &  ref  g  5s  1965  Ser  A.  J&J 
Interboro-Met  1  See  Street  &  El 
Inter  Rap  Tran  /  Ry  Securities 
International  &  Gt  Northern — 
ist  g  68  1919  (unext'd).M&N 
Ext  at  7%  to  1922. .M&N 
5%  notes  Aug.  1  1914. ..F&A 
Col  Riv  Bridge  78  '20. .M&N 
Internat  Rys  (Central  America) 

ist  M  5s  1972  opt M&N 

Iowa  Central — See  Minn  &  St,  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  Ist  53  gu  '39. J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  43  1959  guar. J&D 

Jefferson — See  Erie 
JopUn  Union  Station — 

l3t  g  4  i^s  1940  guar  op.  M&N 
Kal  Al  &  G  R— See  L  S  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  S  W— See  111  Cent 
Kansas  City  Clinton  &  Sp — 

1st  5s  gold  1925  guar  ...A&O 
Kan  City  Ft  Scott  &  Memphis 
Refdg  g  43  1936  guar... A&O 

Cons  6a  1928 M&N 

Current  Rlv  1st  5s  1927. A&O 

K  C  Mem  &  Blr  4s  1934. M&S 

Income  5s  Mar  1934  Sept 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

1st  5s  gold  1929. A&O 

Kans  &  Mo — Ist  5s  '22. .F&A 
Kansas  City  Mexico  &  Orient — 
Ist  gold  43  1951  (undep.)F&A 

6%  notes  1916  ctfs A&O 

Kan  City  &  Pac— See  M  K  &  T 
Kan  City  Southern — 

1st  gold  3s  1950 A&O 

Ref  &  Imp't  5s  Apr  1  '50. J&J 
Kansas  City  Terminal  Ry — 

1st  g  43  1960  op  1930 J&J 

4Ha  notes   1921 J&J 

6%  notea  Nov  15  '23. M&N  15 
K  C  Viaduct  &  Term  Ry  1st  s  f 
4  "43  Sept  '34  op  '30  rets. J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

ist  gold  5s  Jan  1  1937. ..J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  1st  gu  58  g  '45. A&O 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

1st  M  gold  5s  1923. J&J 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  53  1945- ..J&J 

Gen  M  g  5s  1954. J&J 

Eq  tr  43^3  1920-1931. ..Var 
Lehigh  Valley — 

Ist  6s  ext  g  4s  1948 J&D 

Con  M  63  ann  reg  Irred.J&D 
Con  M  63  Rgold  1923. „J&D 

Con  M  43^3  C  1923 J&D 

Con  M  414s  ann  Irred.J&D 
Gen  cons  gold  48  2003.. M&N 

Gen  con  g  4  H3  2003 M&N 

Col  tr  48  Feb  '21-Feb'26F&A 

Coll  tr  g  68  1928 M&S 

Lehigh  &  Lake  Erie — 

1st  4343  1957  gu M&S 

Lehigh  &  N  Y  Ist  4s'45.M&S 
Lehigh  Valley  Coal— 

Ist  53  gold  guar  1933.. J&J 
1st  40-year  gu  Int  red  to 

4%     1933 J&J 

Lehigh  Valley  Ry  of  N  Y— 

1st  4  3^3  gold  1940 J&J 

Leh  Val  Term  5s  1941.. A&O 
Middlesex  Val  1st  53  '42  M&N 
Pa&N  Y  Canal  con  5s'39  A&O 

Con  M  iHa  1939 A&O 

Cons  M  4s  1939 A&O 

Lehigh  &  Wilkes— See  Cent  N  J 
Lex  &  East — See  Loulsv  &  Nash 
Litchfield  &  Mad  Ist  5s'34M&N 
Little  Miami — 

Gen  g  guar  48  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry— 

1st  g  4s  1939  guar J&J 

Long  Island-Unified  g  4s  •49M&S 

Refund  g  gu  43  1949 M&S 

Tax-exempt  N  Y 

Ist  cons  g  5s  July  1  1931 -Q-J 
1st  cons  g  48  July  1  1931. Q-J 

Gen  mort  g  4s  1938 J&D 

Ferry  1st  4  3^3  con  g  1922M&S 

43  gold  1932 J&D 

Debenture  gold  5s  1934. J&D 

Deb  gold  53  1037 M&N 

Montauk  Ext  53  1945. ..J&J 
Brook  &  Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  5s  1937  M&N 
N  Y  Bay  Ex  R  1st  5s  g'43J&J 
N  Y  B'klyn  &  Man  Beach  1st 

gold  53  1935 A&O 

N  Y  &  R  B  1st  g  58  1927  M&S 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

Ist  sf  g  5s  1927... M&S 

Louisiana  Western — See  South 
Loulsv  Cln  &  Lex — See  LoulsvA 
Louisville  Henderson  &  St  L — 

1st  mort  gold  58  1946 J&J 

Louisville  &  Jefferson"  Bridge — 
Guaranteed  gold  4s  1945.  M&S 


80 

71 


90J4 
84 
/    30 


1/   54 

80 
69 

70 


64 
92Vs 


/- 


7334 


/ 

/    10 


54 

68 

69 
93 
9334 

/  .... 


74  Ji 
62 
50 
&  H  R 

55 
VaUey 

85 

80 

b7K% 

76 
103 

95H 
90 
78 
65  M 
72}i 
/  8% 
95 

80 

77 

87^ 

78 

76 

873^ 

85 

83 

77 

73 


60 

69 

50 
63 
64 

"835^ 
75  M 
66>i 
85  >i 


653^ 

62 

85 


81 
81 

80 

66 
ern  Pac 
Nashv 

80 

62}4 


88 


90 

34 


58 


753^ 
74 


65 
94  M 


84 
63 


20 


5434 
68^ 

69  H 

96 

9414 


79 
67 
81 


70 


90 

85 
7% 

80 
107 
96^ 
93 
84 


Bonds. 


78 

7% 
96  J4 


87  H 


82 

79 
100 
92 
90 
85 
80 


LoulsvUle  &  Nashville — 

Gen  mort  gold  68  1930.. J&D 
50-year  gold  5s  1937... M&N 

Unified  gold  43  1940 J&J 

Coll  tr  gold  53  1931 M&N 

7%gnotesMayl5'30.M&N15 
Equip  5s  Dec '20-1923... J&D 
At  K  &  Cln  dlv  4s  1955.  M&N 
Atl  Knox  &  Nor  1st  5s'46J&D 
Consol  gold  43  2002.. M&S 
Lou  C  &  Lex  4>43  g  '31. M&N 
N  O  &  Mob  1st  g  6s  1930.  J&J 

2d  gold  6s  1930. J&J 

Pad&Memdlv  1st  4s  '46.  F&A 
St  Louis  Dlv  1st  6s  '21. M&S 

2d   3s   1980 M&S 

S  E  &  St  L  dlv  6s  1921.  M&S 
Henderson  Br  63  g  1931. M&S 
Kent  Central — 4s  g  1987. J&J 
Lex  &  East  1st  5s  1965.. A&O 
L&N  Mob&Mont4H3'45M&S 
Loulsv  &  Nashv  South'n  joint 

gold  43   1952 J&J 

L&N  Term  1st  g  43  '52gu  J&D 
Nas  F  &  S  Ist  gu  g  5s  '37. F&A 
Newport  &  Clncln  Bridge — 

1st  M  g  4  3^8  1945  guar. J&J 

Pensa  &  Atl  1st  63  gu  '21  F&A 

S  &  N  Ala  Con  M  g  5s  '36  F&A 

Gen  con  gu  g  5s  1963  A&O 

Macon  Dub  &  Sav  5s  1947  J&J 

Macon  Terminal  5s  1965.. J&J 

Mahoning  Coal — See  L  S  &  M  S 

Maine  Central-Coll  tr  53'23J&D 

1st  &  ref  434a  1935 J&D 

1st  &  ref  53  Dec  1935. ..J&D 

Eur  &  N  A  4s  gold  1933.. J&J 

Hereford  Ry— G  4s  '30.  M&N 

Upper  Coos  1st  gu  4s  '30  M&N 

UpperCoosEx43^s  g  '30  M&N 

Washington  Co  Ry  1st  g  gu 

33^3  Jan  1954  op  1924. J&J 

Manitoba  &  S  E — See  Canadian 

MarqHouehton&Ont  63*25  A&O 

Md  Del&  Va  58  1955 gu... F&A 

Maryl  &  Pa  Ist  g  4s  1951. -M&S 

Income  48  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  43  1955 J&D 

Memphis  Union  Station  Co — 
Ist  g  gu  5s  Nov  1  '59-. M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '55  guar  M&N 
Mexican  International — 

Prior  Hen  e  43^8  1947.. .M&S 

lat  con  gold  48  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  68  1930. J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J — See  Erie 

Midland  Term  53  1925 J&D 

Midland  Valley — 5s  1943.. A&O 
Adj  M  Apr  1  '53  Ser  A -Sept 

Series  B 

Mlllen  &  Southw— 53  1955.  A&O 
MUSh  &  West— See  Chic  &  N  W 
Mllw  &  No — See  Chic  Mil  &  StP 
MUw&Sparta  &  N  W— See  Chic 
Mln&Pac— See  M  St  P  &  S  S  M 
Minn  &  St  L — 1st  7s  1927  J&D 
Pacific  Ext  1st  63  1921. .A&O 
1st  consol  gold  58  1934.. M&N 
1st  ref'g  gold  4s  1949... M&S 
Ref&ext  5s  Feb'62  Ser  A.Q-F 
Des  Mol&FtD  1st  4s,  '35. J&J 
Iowa  Cent  Ist  g  5s  1938.  J&D 
1st  &  ref  g'4s  1951-.. M&S 
Minn  St  P  &  Sault  Ste  Marie — 

Ist  cons  gold  4s  1938 J&J 

Ist  cons  gold  58  1938 J&J 

2d  M  gold  4s  guar  1949. .J&Jj 


55 
65  H 

"86^ 


68 

9534 

80 


6434 


85 
92 
70;^ 

81 
67 


Bid. 


42 
75 
53 


A*h. 


89 

78y2 

78M 

84 

8534 

lOi^A 

101^ 

b     7.65 

6  65% 

67 

70 

76  Vs 

"85" 

"§7" 

92^ 

100 

84 

95 

68 

97 

99 

99^ 

48 

50 

98 

9734 

66H 

68 

79 

88 

73  5i 

62 

62K 

65 

70 

8834 

71M 

98  Ji 

96>i 

79 

80  >^ 

52  M 

58 

68 

75 

93 

71 

7534 

50 

Northe 

m 

87 

90 

20 

30 

40 

60 

/     10 

18 

45 
80 


65 
28 
17 
50 


&N  W 

90K 
89  M 
65^ 
ilH 
49 
40>^ 
68  M 
42 

76  >i 


Eqg  notes  4  34sDec'19  '22J&Di'>7.25% 
Eqtr  73  192M330   (yr).  J&D  ^7.25% 


M  S  Ste  M  &  Atl  4s'26  J&J 
Minn  &  Pac  1st  4s  1936.. J&J 
MStP&SSM&CentTermRy— 
IstChlTersf  4s'4  lop'  16M&  N 
Minneapolis  Term — See  Wis  Ce 
Minneapolis  Union — See  St  P  M 
Mississippi  Cent  g  5s  I  949-J&J 
Miss  River  &  Bonne  Terre — 

1st  8  f  5s  1931  op A&O 

Missouri  Kansas  &  "Texas — 

1st  gold  4s  1990 J&D 

2d  gold  48  June  1  1990.. F&A 

Union  Tr  Co  ctfs  dep 

l3t  Extension  53  1944.. M&N 

Ist  &  ref  4s  gold  2004 ..M&S 

Guaranty  Trust  ctfs  dep... 

Gen  M  8  f  g  4343  1936. .J&J 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  5s  1940 A&O 

6%  notes '16  Cent  Trctf  M&N 

Eq  g  53  Dec  1920-23 J&D 

St  Louis  dlv  g  4s  2001-.A&O 
BoonvlUe  RR  Bridge — 

1st  g  gu  3  f  43  1951... M&N 
Dal&Waco  Ist  gu  53'40-M&N 
Kan  C  &  Pac  lst4s  gl990F&  A 
Mo  Kan  &  E  5s  1942  gu.  A&O 
Missouri  Kansas  &  Okla — 
1st  g  gu  53  May  1  '42.  M&N 
U  S  Mtg&Tr  Co  ctfs  dep 
MK&TofT  1st  53  gu  '42  M&S 
Sherman  Shreveport  &  S — 

1st  M  gu  gold  5s  1943.  J&D 

S  W  Coar&  Imp  Ist  6s'29  J&J 

Texas  &  Okla— 58  1943. M&S/ 

Mo  Okla&  Gulf  RR  5s  "61  M&N 

Mo  Pacific  RR  (new  company) 

1st  &  ref  58  Jan  1923 F&A 

1st  &  ref  53  July  1926 F&A 

Ist  &  ref  5s  Jan  1965 F&A 

Gen  M  43  Mar  1975 M&S 

Mo  Pac— Cons  6s  1920.. .M&N 


8634 


69 
nt 

&M 
70 


88 

;  55% 

I     31 
/     30>4 
/    15 

/     32 

34 

24M 

24 

24 
/     25>^ 
68.75% 


40 

40}4 

34 

\%% 

46 

40 


88  H 
83 
74  }i 
56 
98 


99 
75 


98 

68 

42 

50  K 

423| 

75 

4234 

81 


7% 

7% 
87 


9134 

56>i 

32 

33 

25 

38 

35 

28 

25  Ji 

2734 
40 

.50% 
30 


55 

■37  ji 

"So" 

50 

28 

'32Ji 


90 
84  >4 

77 


6  Baals.     /This  price  Includes  accrued  Interest,     i  Last  sale.     { In  London,    n  Nominal.     *  Sale  price.     (  Aasesameut  paid. 
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NOTICE.— AU  0'tn<l    i;  ic«a  are 


GENERAL  QUOTATIONS  (Vol.  in 

'and  Interest"  escept  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Missouri  Pacific — (Concluded) 
fc,q  5s  Nov'20-Nov'21.-M&N 
Qold  48  Mar  1  1945  opt-M&S 
8d  78  est  to  July  1938  at 

4%     M&N 

Ceai  Br  UnPaclst  g43'48J&D 
PacofMo  l8texg4s'38.F&A 

2dext  58  gold  1938 J&J 

St  L  R  E  1st  58  1938-  .  M&N 

Car'deletBrlst4Hs'38  A&O 

8t  Louis  Iron  Mtn  &  Sou — 

Unify  &  Refg  g  43  •29-J&J 

Gen  con  ry  <fe  Ig  5s '31  A&O 

GenCon  stpd  gu  gSs'SlA&O 

Eq  5s  Nov'20-Nov'21  M&N 

Rlv  &  Gulf  Dlv  48  '33  M&N 

Pine  Bluff  &  W  5s  '23. A&O 

Verd  Val  I&W  lst5s'26M&S 

Mobile  &  Birm — See  Southern  R 

Mobile  &  O — iBt  g  6s  1927.  J&D 

l8t  exteu  68  July  1927.., Q-J 

Gen  g  48  1938. M&S 

Eq  58  Nov  •20-Nov  '23  M&N 
Eq  4HsMar'21-Sept'22M&S 
Montgom  Dlv  g  5s  1947.  F&A 

St  Louis  Dlv  5s  1927 J&D 

St  L  &  C  4s  guar  1931.  ..J&J 
tloh'k&Malone — See  N  Y  C&H 
Monongahela  Sou  5s  1955  A&O 
Mont  Cent— See  St  P  M  &  LI 
Morris  &  Essex— See  D  L  &  W 
Nashville  Chattanooga  &  St  L — 
Ist  consol  gold  5s  1928.. A&O 
Centrevllle  Br  g  6s  1923-J&J 

Jasper  Br  Ist  6s  1923 J&J 

Mash  Flor  &  Sheff— See  L  &  N 
National  Rys  of  Mexico — 

Pr  lien  g  4  Hs  a  f  1957 J&J 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

Gen  M  4s  1977 A&O 

April  1914  coupon   off 

6%  g  notes  June  1915 J&D 

Nat  RR  of  Mex  p  1  g  4  H9'26 J&J 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

lat  cons  g  48  1951 A&O 

April  1914  coupon  on 

April  1914  coupon  off 

{Nebraska- See  C  B  &  Q 
New  Eng  RR— See  NYNH&H 
NTew  Hav  &  No— See  NYNH&H 
N  J  Junction — See  N  Y  Central 
New  Jer  &  New  York — See  Erie 

New  Lon  Nor  1st  43  '40 J&J 

New  Mex  Ry&C'l— See  El  Paso 

New  Orl  Gt  Nor  1st  5s  '55. F&A 

New  Orleans  &  North  E  69  1915. 

Extended  at  5%  1940. .M&N 

New  Ori's  Term  Ist  4s  '53.. J&J 

New  Orleans  Texas  &  Mexico — 

1st  g  6s  Oct  1925  Ser  A.. J&D 

Non-cum  Inc  59  Oct '  35  Ser  A  . 

Newport  &  Cln  Bdge — See  Loul 

Newp  &  Rich — See  Conn  &  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  fsl 

New  York  Central  RR— 

Conv  deb  68  1935 M&N 

Con  M  48  1998  Ser  A... F&A 

Col  tr  7s   1930 M&S 

New  York  Cent  &  Hud  River— 
Ref'gg  31^8  July  1  1997-.J&J 
Deb  g  48  '34  tax-exempt  M&N 
Deb  48  1942  tax-exempt.  .J&J 
Ref  &  Imp  4^8  2013  op.A&O 
Eqtr79Aprl5  '21-'35.  \&015 


Bid. 


b     8.75 


Aik. 


55 
72 
803^ 


70  M 
833^ 

'8'75 
66  M 
87 
85H 

91 


55 
68.37% 
68.37% 

67  "4 


70 
80 


90  J^ 

96 

951^ 


21 
16 


20 
20 
20  Ji 

"21" 


Bonds. 


98 

89 

58 
7.37% 
7.37% 

76 

78 


92 
98 
99 


60 

&  Sout 

45 

75 
60 


NYC  Lines  eq  68  '21-'22M&N 
NYC  Llneseq  4}^s'21-'25  J&J 
NYC  Lines  eq  4J^8  •21-'27J&J 
NYC  Lines  eq4>^s'21'-28  J&J 
NYCLlneseq4>^s'21-'32J&J 
Bos  &  Alb  eq  4i^s"20-27  A&O 
L8Coltrg3!^s  1998...  F&A 
M  Ccol  tr  g  3H8  1998_.F&A 
Beech  Cr— Ist  48  g  gu  '36  J&J 

2d  guar  g  68  1936 J&J 

Clf  Bit  C  Co  1st  g  48  '40J&J 
Beech  Creek  Ext  3  Hs  '61  A&O 
Cart&  Adlr  1st  48g '81..J&D 
Gouv  &  Osw  l8t  5s  g  "42  J&D 
Lake  Shore  &  Mich  South — 
Con  g  ref  3^8  1997.. .J&D 

Deb  g  48  1928 M&S 

Gold  48  1931. M&N 

Clev  Short  L  4^8  '61. A&O 

K  A  &  Gr  R  l8t  58  '38.  .J&J 

Kal  &  W  Plg'n  g  58  '40  J&J 

Mahon  C  RR  Ist  58  '34.. J&J 

Merchants'  DIsp  Trans  Co — 

Eq  trust  41^8  1921-26 ..J&J 

Michigan  Central — 

58  cou  '31  D&BC  dlv  M&S 

Deb  g  48  1929 A&O 

Equip  58  Oct  •20-'31 .  .A&O 
Equip  68  Mar  •21-'32  M&S 
l8t  58  Kal  ASH  1939_M&N 
l8t  mtge  M  Air  L  48  '40  J&J 
let  g  48Jol&NInd'57  J&J  10 
istg  3H8JL&Sag'51  M&S 

let  g  31^8  1952 M&N 

BayC&BCl8tM  g38'89  J&  D 
Bat  C&S  l8t  gu  g38'89  J&D 
Det  R  Tun  4^8'61gu  M&N 
Grand  Rlv  Val  48  '59. M&S 
rol  Can  Sou  A  D  4b  '56  J&J 


/     51 
vllle  & 


9oyg 

67^ 
100 

doH 

73H 

65  K 

75 

7.37 

7.37 

7.37 

7.37 

7.37 

7.37 

7.37 

60  ys 

59 

72^ 

75 

60 

55 

61 


67 
82 
79  k 
773^ 

"so" 

78 
nb    0% 

82^ 

73^8 
6  7.50 
6      7.50 

78 

64  Ji 

64 

53 

66 

46 

42 

71H 
65 


20M 


30 


25 
15 
15 
13 


70 

hwest 

50 

80 
63 14 

93 

51}^ 
Nashv 


903^ 

68  3^ 

1003^ 

67 

751^ 


N  Y  Cent  &  Hud  Rlv— (Cone/) 

7.50%       Moh  &  Mai  43  1991 M&S 

Consolg  33^3  2002 M&S 

N  J  June  Ist  4s  gu  '86. ..F&A 
65  NY&Harlstg33^3  2000M&N 

N  Y  &  Nor  Ist  g  53  '27. .A&O 
N  Y  &  Put  l8t  4s  g  1993.  A&O 
Pine  Creek  gu  6s  1932.. J&D 
Pitts  &  L  Erie  6s  1928. ..J&J 

SsJan  1  1928 A&O 

Pitts  McK  &  Y  l9t  63  '32  J&J 

71}^  2d6sguarl934 J&J 

85  RW&Ocon5sJuly'22..A&0 

89  R  W&Ocon9g33^s'22.A&0 

7.50%       St  Lawr  &  Artiron  .5s,  '96.J&J 

67  2d  gold  63  1996 A&O 

95  Utlca  &  B  Rlv  4s  g  1922. J&J 

West  Trans  Co  33^s  '23.  F&A 

West  Shore  Ist  4s  2361... J&J 

N  Y  C  &  St  L  ist  g  4s  '37-A&0 

Deb  48  May  1  1931 M&N 

N  Y  Connecting  RR— 

lat  M  43^3  1953 F&A 

N  Y  &  Gr'wood  Lake — See  Erie 
N  Y  &  Harlem— See  N  Y  C  & 
N  Y  &  Jersey — See  Hud  &  Man 
N  Y  Lack  &  West — See  Del  Lac 
N  Y  L  E  &  W  C  RR— See  Erie 
N  Y  &  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  &  Hartford — 
Deb  6s  Jan  15 '48conv.J&J16 
Deb  4s  July  1  ■55non-conv  J&J 
Deb  4s  1956  no[i-conv..M&N 
Deb  43  1947  non-conv..M&S 

Deb  4s  Apr  1  1922 A&O 

Deb  33-^3  Mar  1947 M&S 

Deb  3>^s  1954  non  conv  A&O 

Deb   3^s   1956  conv J&J 

Bos&N  Y  ALl9t4sg'55-F&A 

Cent  New  Eng  49  1961. .J&J 

Dutchess  Co  4  5^s  '40.J&D 

Danb  &  Norwalk  4s  '56. J&D 

Gen  53  Apr  1  1925 A&O 

Hari  Rlv  &  Portch  4s  '54  M&N 
Housatonlc  con  5s  1937. M&N 
Naugatuck  1st  49  '54.. M&N 
New  Ens  cons  43  '45  gu.J&J 
Consol  g  53  July  1  '45.. J&J 
N  Y&NE  Bos  Ter  49  '.39  A&O 
N  Hav  &  North  43  '56  gu  J&D 
N  Y  Prov  &  Bos  4s  '42.  .  A&O 
N  Y  Westchester  &  Bos  Ry 

1st  M  g  43^8  1946  gu..J&J 
Prov  Sec  deb  4s  1957  gu  M&N 
Prov  &  Sprlngf  1st  5s  '22  J&J 
Prov  Ter  Ist  g  4s  gu  '56.  M&S 
N  Y  &  Nor— See  N  Y  Central 
New  York  Ontario  &  Western— 
Ref  1st  g  43  June  1992. .M&S 

Gen  M  g  4s  1955  red J&D 

Eq  43^3  Mar  '21-Mar'28  M&S 
NY  Phlla &  Nor— Ist g 4s  '39  J&J 

Income  4s  Jan  1  1939 M&N 

N  Y  Prov  &  Bost— See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Weatc  &  Bos— See  N  Y  N 
Norf  &  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

l9t  &  refg  59 '61  op '15. .F&A 

Norf  &  Sou  1st  59  1941. .M&N 

l3t  gen  g  5s  1954  opt._J&J 

Ral  &  Cape  F  1st  5s  '43.  M&S 

Ral  &  Southp  con  58  '65.  J&D 

Suffolk  &  Car  con  5s  '52.  .J&J 

Norfolk  Ter  1st  gu  4s  '61. M&N 

Norf  &  West  gen  63  1931. .M&N 

Imp  &  exten  68  1934 F&A 

New  River  lat  68  1932. .A&O 
N  &  W  Ry  1st  cons  4s  '96.  A&O 
Dlv  1st  lien  &  gen  g  4s  July  1 
1944  opt  Jan  1  1929. ..J&J 
Conv  g  4s  1932  op  1917.  J&D 

Conv  deb  4!^s  1938 M&S 

Conv    6%    Sept  1929.. .M&S 
N  &  W  Pocahontas  49  '41  J&D 
Eq  tr  43^8  1921-1924.. .F&A 
Col  Con  &  Ter  l9t  59  g  '22.  J&J 
Scioto  Val&NElst  49  "89  M&N 
North  &  South  Caro — See  Caro 
N'east  of  S  C— See  Atl  C  L  of  S  C 
Northern  Cal  Ry — See  So  Pac 
Northern  Central — 

Con  gen  M  41^8  E  1925.  A&O 

Mort  bd9  5s  1926  Ser  A.. J&J 

Mort  bonds  58  1926  Ser  B  J&J 

Northern  Ohio— See  L  E  &  West 

Northern  Pacific — 

Prior  lien  g  48  Jan  1997. .Q-J 
Gen  lien  g  3s  Jan  2047.. Q-F 
Ref  &  Imp  4  !^9  2047  Ser  A  J&J 
Eq    tr    79    May    15     1921-30 

(yearly) M&N15 

St  P  &  D  Dlv  g  48  1996. .J&D 
Wash  Cent  4s  Mar  1948. Q-M 
C  B  &  Q  Coll  48— See  Gt  Nor 
St  Paul  &  Dul  Ist  58  '31. F&A 
1st  consol  g  4s  1968. ..J&D 
Dul  Union  Dep  58  '30. A&O 
St  Paul  &  N  Pac  6s  g  '23.  F&A 

Reg  certs  68  1923 Q-F 

No  Pac  Ter  Co — Ist  68  '33.  J&J 
North  Ry  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North    Pennsylvania — 

Ist  M  4s  extended  1936. M&N 

Gen  g  3  3  lOa  1953. J&J 

Northw  Term  g  .58  1926  gu.J&J 
Norwich  &  Wor — 48  1927.  M&S 
Ogd'bu  A  L  Cham — See  Rutland 


Bid. 

Aak. 

"55"" 

—  —  - 

65 

... 

7i"' 

88 

92 

90 

97  3i 

'Q&Vs 

"97Ji 

92 

76 



87 

93>i 
80 

723^ 
71H 
68 

70:^8 

Hud  R 

k  &  We 


763^ 
6.7.T% 
6.75% 
6.75% 
6.7.5% 
6.75% 
6.75% 
6.75% 

6034 
60 


78 

69 

82  >i 
84 
100 


7.50% 


7% 
7% 


7234 


72 


75y2 

49 

49 

47  M 

68 

40 

41 

433^ 

50  h 
55 


633^ 

75 

53 

54  M 

68  >i 

'57 

69  K 

433^ 
32  M 

"67"^ 
&  Hud 


583 


6     8.25 
69 

H"&Ha 
&  Hud 
ong   Isl 

H&H 


51 H 
703^ 

"65" 

60 

40 

61 
100 

98 

'73J^ 

71 
72 

ibbli 

<    73  Ji 

6     7.65 

94^ 

713^ 

Atl  & 


85 
90 
90 


54 
7734 

7.25 
82M 
6034 


6134 
70 

975^ 

96h 
105 


75 
60 
15 

79 


75 
73 
69  M 

77 


St 


76 

'56"' 

"693^ 

"43   ' 
48 
65 


44 
38 


River 

62 

58 

7.25% 

73 

rt 

River 

and 


52 
83  M 

"76"" 


67 
102 


Bonds. 


Bid. 


85 
70 
71}^ 


69  J^ 
73H 


71     i       7 

1 


77 
77 

76J^ 
89  3^ 
76J^ 
85 
102M 

"95"M 


7.50 

7.50 


Ohio  Connecting — See  Pennsylv  anlaRR 
Ohio  I  &  W— See  C  C  C  &  St  1. 
Ohio  River— See  Bait  &  Ohio 
Old  Colony— 43  gold  1924.  F&A 
4s  Dec   1925.      .  _J&D 

4s  Jan  1938-        ..  J&J 

33^8  July  1   1932 J&J 

Oregon  &  California — See  SoPac 
Oregon- Washington  RR  &  Nav 
1st  &  ref  ggu  4s  '61  opt.. J&J 
Ore  RR  &  Nav  cons  48'46J&D 
Oregon  Short  Line— See  Un  Pac 
Oswego&Syracuse — See  D  L&W 
Pacific  Coast  Co — See  MIsc  Bde 
Paducah  &  Illinois — 

1st  8  f  43^9  1955  gu J&J 

Pan  American  1st  5s  '34  op  J&J 
Pennsylvania  RR — 

Con  M  4s  gold   1943..  M&N 
do     43    gold    1948... M&N 
do     4s  gold  1948  sterling 
stamped  dollar  bonds 

do     43^8    g    1960 F&A 

Geng43^sl965 J&D 

Gen  g  5s  Dec  1    1968 J&D 

lO-yeargold  79  Apr  1  '30.  A&O 

Con  M  33^9  g  £  1945 J&J 

Col  tr  4s  Ph  W  &  B  1921. J&J 
RE  pur  mon  1st  g  4s  '23  M&N 
Gen  ft  eq  49  Jne'20,'22  .Q-M 
Gen  ft  eq  43^s  Apr  '21. '23. Q-J 
Aleg  Val  gen  48  1942... M&S 
BaltChe9&At  1st  g  59'34  M&S 
Belvldere  Del  gu  49  1927.  FAA 

1st  g  gu  33^8  1943 J&J 

Cln  Leb  &  Nor  4s  1942. M&N 

Clev&Marietta, 43^3*35    M&N 

Cleveland  &  Pittsburgh — 

SerA4  3^sgengtd  1942.  J&J 

SerB43^s  gen  gtdl942  A&O 

Int  red  to  33^% 

SerC  3  3^sgengtd'48M&N 
Ser  D  33^9  gen  gtd  '50  F&A 
D  Rlv  RR&B  gu  g  4s  36  FAA 
Erie  A  Pittsburgh- 
Gen  gu  g  33^9  SerB  '40.  JAJ 

Series  C    1940 JAJ 

Gr  R  &  Ind  Ext  43^8  '41. JAJ 
Muskegon  Dlv  g  58  '26.  JAJ 
Holidaysb  Bedford  A  Cumb 
1st  M  g  49  1951  guar. J&J 
Ohio  Connecfg  4s'43  ..MAS 
Pennsylvania  Company — 

1st  M  g  43^8  1921 JAJ 

Col  tr43^8J'nel5'21  JAD  15 
Gu  g  4s  1931  op  1921. AAO 
Gu  tr  ctfs  g  4s  1952.. MAN 
Gu  trctfsg33^8  1937. MAS 
Gutrctfsg  3  3^8  1941.  FAA 
Gu  tr  ctfs  g  33^8  '42. .JAD 
Gu  tr  ctfs  g  33^8  '44-  JAD 
Ph  Bait  A  Wash  48  '43. MAN 
Pitts  C  C  A  St  L— 

Con  g  gu  4  3^sSerA  •4OAAO 


do  Ser  B  1942. .AAO 

do  SerC  1942. .MAN 

do  Ser  I    1963. .FAA 

do  43^8  Ser  J  '64  MAN 

do  43  Ser  D  '45. .MAN 

do  43  Ser  F  1953.. JAD 

do  4s  Ser  G.  1957. MAN 

do  4s  Ser  H   1960.  FAA 

do  3  3^8  Ser  E  '49.  FA  A 
Gen  M  59  1970  Ser  A.  J&D 


30 
85 
63 
64 
74J4 

80 
80 
76 
76 
76 
72i^ 

&o% 
655i 
7054 
60 

75 
79 

97 

96H 

773^ 

6834 

65M 

68  34 

65 

65 

76 


74 
71H 


101 

6' 65% 

'76'" 
Webv 


75?^ 
54^ 


6.80% 


70 

98 

169' 


80 
65 
32 


80H 

8034 

80 

76 

76 

76H 

763^ 

763^8 

7634 

76 

78K 

96 

79 

93 

74 

82 

78 


65 


86 
95 


85 


CStL&Pitts  l9t  5sg'32A&0 
Pitts  Va  &  Char  gu  4s'43M&  N 
Pitt9Young&Ash59'27  .M&N 
1st  gen  49  Ser  A  1948  .J&D 
Sodus  Bay  &  Sou  g  58  '24. J&J 
Sun  &  Lew  let  g  4s  1936. J&J 
Tol  Walh  Valley  &  Ohio— 

1st  ggu  434s  1931  Ser  AJ&J        81  Ji 

1st  g  gu  4  348  '33  Ser  B. J&J 

l8t  g  gu  4s  1942  Ser  C.M&S 

Penn  &  N  Y  Canal, See  Leh  V 

Pennsylvania  &  Northwestern — 

Gen  5s  Jan  1   1930 .J&J 

Clearfield&Jeff  1st  68  '27.  J&J 
Pensacola  &  Atl — See  Lou  AN 
Peoria  A  Eastern— See  Clev  Cin.Chlc  A 
Peoria  A  N  W— See  Chic  A  N  WL 
Peoria  Ry  Term— See  Ch  R  I  A  Pac 
Peo  A  Pekin  Un  l9t  6s  '21. Q-F 
2d  mort  g  4  V^8  Feb  1  '21  MAN 
Pere  Marquette  (New  Co)— 

l9tg  59  Tuly  '56  Ser  A JAJ 

l9t  g  4s  Jjly  '56  Ser  B...JAJ 
Perkiomeii  I8t5s'18ext  to'38.Q-J 
2d  5s  1918  ext  to  1938.. .Q-J 
Petersburg — See  Atl  Coast  Line 
Phile  A  Bait  Cent  48  1961  MAN 
Phila  Bait  &  Wash — See  Pennsj 
Phlla  Harrisburg  A  Plttsburgn — 

1st  mort  gld  68  1926 AAO       90 

Phila  Newt  &  N  Y  3s '42. .A&O        40 
Phlla  &  Read — See  Reading  Co 
Phila  Wilmington  &  Bait- 
Debenture  48  1922 M&N        92 

Debenture  g  4s  1926 J&J        f5 

Debenture  g  48  1932 AAO  „    80 

Col  tr  ctfs  1921— See  Penna  RR 
Philippine  Railway — 

lstp4s  1937  8  f  op  gu JAJ 

Pine  BI  &  W— See  St .  L  I,  MASo 

Pine  Creek- See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

P  S  A  L  E  1st  g  5s  1940.  AAO 

Cons  1st  g  5s  July  1  •43JA  J 

P  B  A  L  E  con  g  .58  1947JAJ 

Pitts  Char  A  Yougnlogheny— 

Gen  Mort  gtd  4s  1932. ..AAO        7/ 
Pitts  Cln  Chic  A  St  L— See  Penn  RR 
Pitts  Cleve  A  Tol— See  B  A  O 


78J^ 
6i% 
85 
85 

65 
ivania 


40M 

ud  Rlv 

82 
81 
81 


A»k. 


StL 


RR 


/  This  price  includes  accrued  interest,     k  Last  sale.     I  In  London,    n  Nominal.     •  Sale  price.     «Tax-«xempt. 
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NOTICE.— All  bond  prices  arc  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Ask. 


Bid. 


55 


85 


82 
64 


80 


C2 
Air 


2 
50 

65 


92 


90>i 


813^ 


Ldne 


Bonds. 


e&  Ohl 


80  M 
7.75 

81M 

69 

91 

'93' 
76 
77 
92 
89 
90 
90 
90 

80 


80 


70 
Grande 
Graade 
Rio  Gr 

70 
Pac 


80}4 
.75%' 
82 1^ 
71 
92>^ 

"95"' 

79 
80 
95 
94 


96J4 


Pittsburg  Junction — See  B  &  O       „    ,,  „. 
Pitts  &  Lake  Erie— See  N  Y  Cent  &   Hud  River 
Pitts  McK  A  Yough— See  NYC 
Pitts  Shaw&N— Ist  g  5s' 49  F&A  / 
Gold  4s  Feb  1  1952 F&A/ 

6%  receivers'  ctfs  1918.. M&S 
Pittsburgh  <fe  Shawmut — 

Ists  f  g  5s   1959  opt J&D 

Pitts  ShenitLB — SeePBesSifeL  E 
Plttsb  Term  RR  &  Coai— 

1st  g  gu  s  f  5s  1942 J&J 

WestSldeBelt  Ist  g  5s'37M&S     -- 
Pitts  Va  &  Chas— See  Penn  RR 
Pitts  A  Western— See  B  &  O 
Plttsb  Youn"3  &  Ash — See  Penn  RR 
Portland  &  Ogdensburg — 

ISt  M  4!^3  1928 guar. .-MAN 

Port&RFaUs— lstg4s'26M&N. 

Debenture4s  Aug  1927. .F&A 

Portl  (Me)  Term  gu  4s  '61-JAJ 

Guar  5s  1961... J&J 

Port  Reading — Istgu  5s'41.J&J 
Ports  Gt  F  &  Con — SeeBosAMe 
Potomac  Val — 1st  gu  53  g'41JAJ       78 
Princeton  A  Northw— See  Chic  A  N  w 
Prov    Sec  Co.— See   NYNHAH 
ProT  A  Springf— SeeNYNHAH„ 
Providence  Term— Se^NYNHA  H 
Prov  A  Wore — 1st  4s  1947. AAO 
Raleigh  A  Augusta — See  Seaboa  rd 
RalACapeFear — See  Nor  South. 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Nor  South'n 
Raleigh  A  S  W — See  Chesapeak 
Rarltan  River — Ist  g  5s'39-JAJ 
Reading  Company — 

Gen  g  43  .Tan  1  1997..    ..JAJ 

Eq  4!^3  Jan  '21-Jan  '27. _  J&J 

/er  Cen  g  »s  "51  op  '06. .AAO 

Atlantic  City  gu  4s  1951  JAJ 
Ist  M  gold  oj^s  1929. MAN 

WAN  a  tr  ctfs  43  red  105. Q-M 

Phlla  A  R— 2d  5s  g  1933.  AAO 

Imp  M  ext  g  4s  1947. AAO 

Cons  ext  gold  43  1937.  MAS 

Term  53  g  gu  Mav  1  '41  Q-F 

Del  R  Ter  p  m  g  5s  '42M&N 

Ex  p  men  g  5s  1942. J&J 

Wllm  A  No  1st  5s  '27-JAD 

Gen  g  5s  Aug  1  1932-Q-F 

Phlla  A  Read  Coal  A  Iron—! 

Col  8  f  g  4s  ext'32  gu  FAAJ 

Hens  A  Saratoga — See  Del  AH 

Slchm  A  Danv — See  Southern    Ry 

EUch  Frederlcksb  A  Potomac — i 

Cons  mtge  4^3  1940... AAO 
Rich  A  Mecklenburg — SeeSoRy 
Rich  A  Peters — See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  43  1943  opt..  J  AD 
Rio  Gr  June — See  Denv  A  Rio 
Rio  Grande  So — See  Den  A  Rio 
Rio  Grande  West— See  Denv  A  R'o  Gr  ande 
Roch  A  Pitts— See  Buff  RAP 
Rock  Isl-FrlscoTerm— 5s'27JAJ       70  80 

Rock  l3l  Ark  A  La— See  C  R  I  A 
Rocklsl  A  Peoria— See  C  R  I  AF 
Rome  W  A  Og— See  N  Y  C  A  H 
Rutland- Con  4^3  1941  ...JAJ 

BennARut  41^3  g  1927. MAN 

OgdALCh  1st  g  gu  43'48. JAJ 

Rutl  Can  1st  g  gu  43  '49. JAJ 

Equip  tr  4!4s  1923-27.. MAN 
Sag  Tusc  A  Hur — SeePere  Marq 
St  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  43'51.JAJ 
8t  Clair  Term  Ist  5s  1932.  FAA 
8t  Johns  A  L  Cham — 5s'44  MAS 
St.  J  A  Gr  Isl— Ist  g  4s  '47.  .JAJ 
St  Lawr  &  Adir— See  N  Y  Cent 
St.  Loula  Al  A  T  H— See  111  Cent 
8t  Louis  Br— See  Term  RR  Assn 
St  L  A  Cairo — See  Mobile  &  O 
St  L  Iron  MtASou — SeeMoPac 
St.  L  Mer  Br  Co— See  Term  RR 
St  L  Peoria  A  N  W— SeeChlc  A  ,  ^ 
St  L  Rocky  Mt  A  P  5s  1955— See Misc  Cob, p. 45 
St  L  South — See  lUlnols  Central 
St  Louls-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A JAJ 

Pr  1  5s  1950  Ser  B JAJ 

Prior  Uen  63  1928  Ser  C..JAJ 

Cum  adj  6s  July  1955... AAO 

Income  mtge  63  July  1960Oct 
St  Lottla  A  San  Francisco — 

Geo  mtge  g  63  1931 JAJ 

Gen  mtge  gold    5s  1931. .JAJ 

Con  M  43  July  1996 JAJ 

Blrm  Belt  1st  g  gu43'22-A&0 

Sou  West  Dlv  g  5s  1947. AAO 
9t  Louis  Southwestern — 

Ist  g  4s  1989certf3 MAN 

2d  g  Inc  43  Nov  '89  cert..JAJ 

Ist  conaol  g  43  1932 J  AD 

1st  term  A  unlf  5s  1952. JAJ 

Eq  5s  Ser  D  1921-1923.. F&A 

Eq  58  Ser  E  1920-1924.. A&O 

Cent  Ark  &  Ea  1st  5s'40opJ&J 

Grays  Pt  Term  g  53  '47. J&D 

Shrev  Bdg&Ter  53  '55  guF&A 

8tephenvN&STex5s'40op.JAJ 
9t  Paul  Bridge  A  Terminal  Ry.. 

1st  M  6s  1929 JAJ 

at  Paul  A  Duluth— See  Nor  Pac 

St  Paul  East  Gr  Trunk — See  Chic 

St.  Paul  A  K  C  Short  L— See  Ch  R  I  &  Pac 

3«  Paul  Minn  A  Manitoba — 

Ist  cons  g  4s  1933. JAJ 

Ist  consol  g  6s  1933 JAJ 

1st  con  red  to  4)^s  g  '33. J&J 

Montana  ext  1st  4s'37..J&D 

Pacific  Ext  Ist  4s  £  1940J&J 

Eastern  Ry  of  Minnesota — 

Nor  dlT  1st  g  4s  1948.  A&O       68 Ji 


St  Paul  Minn  A  Manit  (Concl) 
Minn  Union  1st  6s  1922. .JAJ 

ist  5s  July  1922 JAJ 

Mont  Cen  l3t  gd  6s  '37. J&J 

Ist  guar  gold  53  1937.. J&J 

Wll  &  S  F  1st  5s  g  1938. JAD 

St  P  A  N  Pac — See  No  Pac 

St  Paul  Union  Depot  Co  5H% 

guar  notes  Decl5  '23.JAD15 

Salt  Lake  City  Un  Dep  A  RR— 

1st   M  53   1938... MAN 

San  Ant  A  Aran  Pass — SeeSoPac 
San  Fr  A  S  Jo  Val— See  ATASF 
San  Fan  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

1st  M  3  f  g  53  July  1  1937. J&J 
Sav  Fla&W — See  Atl  Coast  Line 
SavAStates — 1st  g  gu  5s'53  JAJ 
Schenectady    A    Duanesburg — 

1st  guar  6s  1924 MAS 

Schuylkill  River  E  S— See  B  A  O 

Scioto  Val  A  N  E— See  Nor  A  W 

Seab  Air  L — Ist  g  4s  1950.  A&O 

Stamped 

Adjust  M  .53,  Oct  1  '49-. F&A 

Ref  g  4s  1959  opt A&O 

Ist  &  con  63  1945  Ser  A  M&S 
Eq  4^s.Tan  •21-July'22J&J15 
Eq  g  5s  Feb-21  Aug'23  F&A15 
Atlanta-Birmingham  Dlvls — 
1st  g  4s  May  1  1933_.M&S 
Car  Cent  Ist  g  gu  49'49..J&J 
Florida  Cent  &  Peninsula — 
1st  g  .53  1918  ext  to  1923 

at  6% JAJ 

l3t  1  g  ext  5s  gold  '30.. JAJ 

1st  con  53  gold  1943.. JAJ 

So  Bound  1st  g  5s'41_AAO 

Georgia  A  Ala  5s  Oct'45.JAJ 

GaAAIaTerm  l3tg5s'48..J&D 

Ga  Car  &  N — Ist  53  g  '29. J&J 

Ral'h&Aug'sta — Ist  6s'26  J&J 

Ral'h&Gast'n- 1st  g.53'47J&J 

Seab&Roanoke —  lst53'26J&J 

Seacoast  RR  of  N  J  5s  '48.  A&O 

Seattle  Term  6s  1920-1930 

Sebast  &  Mooseh  Ist  5s'28.M&S 
Shamokln  Sunb'y  &  Lewlsb'g — 

2d  63  g  July  1  1925 J&J 

Sherman  Shrev  &  Sou — See  Mo 


Bid. 


96 

'99"^ 
85^ 

84: 


91 
80 


Top  & 

70 
50 
90 


58H 

54 

38'^ 

43  J^ 

42 
6      8.75 
6     8.75 


A8k. 


99  y^ 
ioi" 

88  M 
87H 


94 
85 


S  Fe 


70 


80 

73 

60 

62 

60 

65 

90 

50 

56^8 

73 
70 

"so" 

90 
73 
84 
85 


94 
Kan  & 


-SeeStLoul.s  South 


N  W 


58  M, 
69  >i 
85  M 
65 

/    54K 

901^ 

853^ 

663^ 

80 

65 

64 
48 

59  K 
565^ 

68.75% 
68.75% 

62J^ 

80 

62}^ 

60 

90 

&  N  W 
R  I  A 

813^ 
96  J4 
86 
77 


59 
69^ 
86 
65  J^ 
54  >^ 

93M 
86 


54 

60 
7.50% 
7.50  % 

673^ 


67  H 
03 

95 


Shreve  Brdg  &  Ter 
Sierra  Ry  of  Cal —  ' 

Ist  3  f  6s,  g,  Apr  12'37.  A&012 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  lst'&  ref  4s'55.J&J 
South  Bound — See  Seaboard  AL 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co- 
Coll  tr  4s(CP)  Aug  1  '49.  J&D 
Conv  g  4s  Jne  l'29op'14.M&S 

Conv  g  53  1934 J&D 

Eq  41^3  1920-Sept  1923.  M&S 
Car  tr  4^9  '21-Mar'23.M&S 
Pacific  Fruit  Express  equip  7s 
June  1  1925-1935  (yly)  JAD 
Aust  &  Nor  l3t  5s  g  '41. .J&J 
Central  Pacific — 

Ist  refdg  43  g  g'd  '49. F&A 
1st  g  gu43  Oct  1  1954. A&O 
M  31^3  gg'd  Aug  1'29- J&D 
Galveston  Harrlsb  &  SanAn — 
Mex&P  Dlv  Ist  5s'31-M&N 

2d    M    5s    1931   gu J&J 

Gila  Val  Globe  &  Northern- 

1st  g  5s  Nov  1  1924_.M&N 

Houston  East  &  West  Texas — 

Ist  53  g  May  1  1933_.M&N 

1st  guar  g  53  Mar'33.M&N 

Houston  &  Texas  Central — 

1st  1  g  5s  1937 J&J 

Gen  gold  43  1921 A&O 

Waco&NWDlv6s  g'30M&N 

La  West  1st  63  1921 J&J 

North  Cal  Ry  g  53  1929. J&D 
NoRy  ofCal  53  g  gu  1938A&0 
Oregon  &  Cal  Ist  53  1927. J&J 
S  A  &  Ar  Pass  g  gu  43  '43.  J&J 
San  Fran  Term  1st  4s'50  A&O 
So  Pacific  Br  63  1937. ..A&O 
Southern  Pacific  RR  Cal — 
Ist  con  g  53  gu  1937. .M&N 
1st  ref  g  43  1955  op  '10  J&J 
So  Pac  Coast  Ist  g4s  '37. J&J 
Texas  &  N  O — 

Consol  gold  5s  1943. ..J&J 

Dallas  Dlv  1st  g  4s'30.F&A 

Southern  Railway — 

1st  consol  gold  5s  1994.. J&J 
Develop  &  gen  M  g  43'56  A&O 

6%    notes    1922 M&S 

Eqtrg4i^3Feb'21-Feb'21F&A 
Eqtrg  4H9Oet'20-Apr'20A&O 
E  Tenn  reorl!<3n  53  1938.  M&S 
l3t  Mem  dlv  g  .5s  1996..- J&J 
St  Louis  Div  1st  g  43  1951  J&J 
Aiken  Br  1st  g  43  1998.. J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M  i\4s  1944  ser  A. J&J 
1st  M  5s  1944  ser  B...J&J 
Atl  &  Danville  1st  43  '48. J&J 

2d  g  43  1948 J&J 

Atl  A  Yad  Ist  gu  g  43'49-  AAO 


70 
te  A  S 


100 


60 

55 

38  ^-4' 

44 

46 
7.50% 
7.50% 

523^ 
63 


94 
80 

73 
77 
74 

"si" 


76 
88 


Bonds. 


40 

83 
81 

44M 
96 14 

94M 

73 

51 
56 
87^ 

56 

95^ 

90 

82  34 

83 

81>i 


Pacific 


663^ 
753^ 
973^ 
7.65 
7.65 


8I5. 
103 
87 
79 
86  Ji 


67.10% 
75 

71M 
68 

75  5^ 

74  >i 
72 

85 

83 
SIM 

833^ 
9u>i 
85 
95 

'SQVs 
86M 

6614 
983- 

8814 

7ZH 


Southern     Railway — (Con.) — 

Aug  South  g  5s  1924 JAD 

ETVaAGa— Dlv   g    59'30JAJ 

Consol  1st  g  53  1956.. MAN 

Ga  Mid  Ist  g  3s  1946.. .AAO 

Ga  Pac  1st  g  63  1922 JAJ 

Knoxv  A  O  1st  g  6s  1925. J&J 
L  &  N  So  joint  g  43— See  L&N 
Mob  A  Blrm  pr  lien  5s'45  JAJ 

Gen  M  g  4s  1945 JAJ 

Mobile  A  0  coll  tr  43  '38  MAS 
RlchADanDeb59Stpd  27.  AAO 
Richmond  A  Mecklenburg — 
1st  g  43  Nov  1  1948. .MAN 
Va  Mid  Series  D  4-53'21.MAS 

Series  E  53  1926 MAS 

Series  F  53   1931 MAS 

Gen'l  5s  1936. .MAN 

Wash  OAW  1st  gu  4s'24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — See  Southern 
SpartanUACol — See  AshvASpar 
Spokane  Falls  A  Northern — 

Ist  63  g  1939 JAJ 

Spokane  International — 

l.st  g  53  1955. JAJ 

State  L  A  SulUv  4  3^3  '29... JAJ 
Staten  Isid  Ry— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L 
Suff  A  Carolina— See  Norf  A  So 
Sunbury  Hazleton  A  W  B — 

Ist  53  May  1  1928 MAN 

2d  mort  Inc  63  '38  coup.  MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  A  Jacksonville — 

1st  M  5s  1949  ctf.  dept.  AAO 
Tampa  North  1st  53  1936opJ&J 
Term  RR  Assn  (St  Louis) 

1st  gold  43^3  1939 A&O 

Ist  consol  gold  5s  1944.. F&A 
Gen  ref  s  f  g  4s  '53  op  '10.  J&J 

St  L  Br  Ist  g  73  1929 A&O 

StL  Mer  Bdge  T— 53'30  A&O 
Mer  Bdge  6s  '29  op  '09  F&A 
Terre  Haute  A  Ind  5s  1925. JAJ 
Terre  Haute  A  Peoria — 

1st  con  g  53  Sept  1  '42.  .MAS 

Texas  Central — 1st  5s  1923AAO 

Texas  A  New  Orl — See  So  Pac 

Texas  A  Okla— See  M.  K  A  T 

western'jTexas  A  Pac  Ist  5s  2000. ..JAD 

2d  Inc  g  59  Dec  2000 Mar 

Lou  Dlv  1st  53  1931 J&J 

Weatherfd  MIn  W  &  North 

Ist  gu  g  53  1930 F&A 

Toledo  CanSou  &  Det — See  Mlc 
Toledo  &  Ohio  Central- 
ist 53g  1935 J&J 

West  Dlv  l3t  5s  g  1935. -A&O 

Gen  g  53  1935 J&D 

Car  tr  43  Ser  B  1925 J&J 

Kana  &  Mich  1st  43  1990  A&O 

2d  M  g  5s  1927 J&J 

Eq  41^3  Jan'21-Jly  '22J&J 
Eq  4}4s  Jan'21  Jly  '24J&J 
St  Mary's  Div  4s  g  1951.  FAA 
Toledo  Peoria  A  Western — 

Ist  g  4s  July  1  1917 JAJ 

Toledo  St  L  A  Western — 

Pr  Hen  g  3^3  July  1  '23.. JAJ 

Ist  g  43  Apr  1  1950 AAO 

Col  tr  g  43  Ser  A  1917. ..FAA 

Union  Tr  ctf  dep 

TolTerm  lst4  3^s  1957  gu. MAN 
Tol  Walh  Val  A  O— SeePennRR 
Toronto  Ham  A  Buffalo — 

1st  g  43  June  1  1946 JAD 

Troy  A  Boston — See  Fltchburg 
Troy  AWT  Bdge  53  1939. JAD 
Ulster  A  Del  con  59  1928..  J  AD 

1st  ref  g  43  1952 AAO 

Union  Pacific — 

1st  Ry  A  1  g  48  g  1947. ..JAJ 

Conv   43    1927 JAJ 

1st  A  ref  4s  June  2008. -MAS 

lO-yr  63  July  1928 J&J  ,      „  _,^ 

Eqp  tr7s  1924-'35   (yr).J&D,o      »-95 
Pacific  Fruit  Express  eq — see  .  °°'i  i_ 


Tex 


67 


Bid. 


E 


67 

75  ?4 

983^ 

6.65% 

6.65% 

6.75% 
83 

72 
70 
76 


95 

84^^ 


89 
97 


99 


88H 
87  3^ 
63 
68 


74 


60 

75 

S  W 


90 
90 

PM  A 

5 
35 

7734 
77>i 
653^ 

1013^ 

•80 

'75" 

75 
75 


»i>4 
53  I 
60  >i 


h  Cent 

73 

75 

655^ 
6     8.37 

60  3i 

75 
18.25% 
(8.25% 

60 

;     25 

75 
46 


A  Ik 


60 

92 
84 
51 

973^ 
96  Ji 

80 

56 

56^^ 

96 

58 


100 
98 
86 


70 
80 


Om 


8 
65 


57 

98 
70 
47 

80 
80  3^ 

743^ 
973^ 


83 

84 

593^ 

59% 

923^ 

93 

6       8% 
6       8% 

7% 

7% 

93Ji 

7734 

79 

m'A 

~76>i 

82 

84 

85 

593^ 

63 

55 

60 

65 

Ore  RR  A  Nav — See  Ore- Was 

Oreg  Sh  Line  l9t  g  63'22.  FAA 

Ist  consol  59  g  1946. ..JAJ 

Ref  g  gu4s  '29,  op'07.JAD 

Utah  A  Northern — 

Ist7s'08extat4%to'33  JAJ 
Consol  gold  5s  1926... JAJ 
Union  Terminal  Co  (Dallas) 

l3t  g  5s  1942  op  1922.. AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 FAA 

General  gold  43  1929... MAS 
General  gold  43  1944... MAS 
Gen  1st  g  3^3  Mar  1  '51  MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utlca  A  Bl  R— See  N  Y  C  A  H 
Utlca  Clint  A  Blng— See  Del  A 
Vandalla  RR— 

Con  g  43  1955  Ser  A FAA 

SerB  1957 ...MAN 

Vera  Cruz  A  Pacific  RR 

1st  e  4!^s  1934  opt JAJ 

July  1914  coupon  on 
Verdig  Val  Ind  A  W— See  Mo  Pa 
Vermont  Val  1st  4V68  '40. AAO 
Vlcksburg  A  Meridian — See  Ala 
Vlcks  Shreve  A  Pac — 

P  1  69 '15  ext  5%  '40-. .MAN 
Gen  5s  May   1   1941. ..MAN 
Virginia  Midland— See  So  Ry 

Va  A  Southw  5s  2003 JAJ 

1st  con  g  5s  1958 A&O 

Virginian  Ry — 

1st  M  e  "is  1962  oot    ...MAN 
Eq63Ocf20-Apr'30(9-a)AAO  6 


hRR  * 

S7  34 
803^ 
773^ 

873-^ 


70 

91 
82 
77 
68 

acltlo 

Hud 


73Ji 


85 
82 

6834 
103 

82 


82 


82 
"79}^ 


8334 
81M 
80  J4 

7.25% 

.  70 
85 

7.25<5f 

7.25% 


35 


4734 
34  Ji 
1234 
70 


70 

100 
81 
52 

80}i 
81 
75 
98 
6.50% 
ac 

NaT 
9834 
8734 
7834 

88 
86 

76 


14 
14 


A  Vlckl 

SO 
70 


79 
62 

73 
7.50 


84Ji 

20 

19 


82 
70 

79 

7% 


k  Basis,     d  Oo  basis  ol  SA  to  the  £.     /Thli  price  Includes  accrued  Int.     t  Last  sale       llnLoncion.     •  Sale  price. 
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RAILROAD  STOCKS 


[Vol.   1]1, 


Boodi  and  Stocks. 


Vabasb— lit  gold  Oi  1939  M<JbN 
Id  gold  Ol  1939 P4A 

D«b  mort  6i  ler  B  1939.  J&J 
■qvlp  t  Si  Mar  1  1921.  M&S 
lit  lieo  term  g  48  19S4...J&J 
D«t  A  Chi  ezt  lit  g  9b  '41  J&J 
Dm  M  dlT  lit  g  48  1939.  J&J 

Tol  A  Chic  48  g  1941 M&8 

Omab*  DlT  1st  3>i8  g  '41A&0 
Wwren  RR— See  D  L  A  W 
Wash  &  Colum  RIt— 48  '35  JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry— See  Maine  Cent 
Wash  O  A  TrV— See  Southern  Ry 
Wash  Tarm  Co.— 3^8 1949. PAA 

Ist  g  48  1945  guar PAA 

Waatherford  Mln  Wells  A  N— 8e 
Wast  Jersey  A  Sea  Shore — 

CoDSOl  g  4b  1936 JAJ 

Cons  3H8  g  Ser  B  1930.. JAJ 

WestMaryland— 4b  19S2..AAO 

6%  gold  notes  1910  op..JAJ 

Bait  A  Harris  g  Ss  '36..MAN 

Ist  M  West  Ext  g  Ss  '38M  AN 

Wait  N  Y  A  Penn  Ss  1937..  JAJ 

Gan  mort  gold  48  1943..  AAO 

Income  g  Ss  Apr  1943.. Not  l 

Wastem  Pacific  RR  Corp — 

Ist  M  Ss  Mar  1  1946. ..MAS 
Wastern  Pa — 1st  g  4s  1928.  JAD 
Wast  Ry  of  Ala— 4  Hs  19 18 

Ext  at  6%  to  Oct  1  1928.  AAO 
Waatem  TraDBlt— See  NYC 
Wast  Shora- See  N  Y  C  A  H  R 
Wast  Side  Belt— See  Pitts  Term 
Wast  Va  A  Pitts— See  B  A  O 
Whaellng  A  Lake  Erie  RR— 

Istconsolg  48  1949 MAS 

Ref  M  4H,8er  A,  1966.  MAS 
L  Erie  DIt  1st  g  Ss  1926. AAO 
Wheeling  DIt  1st  g  Ss  '28  JAJ 
■zten  A  impt  g  Sb  1930.  PAA 
Wheeling  Term— 48  1940. .FAA 
Wichita  Falls  A  Northwestern— 

Ist  Ob  Jan  1939 JAJ 

1st  A  ret  g  Sb  1940  op. ..JAJ 
Wichita  Union  Term  Ry — 

!■»  f  IH  4Hb  '41  opt..  MAN 
Wilkes-B  A  East— See  NY8AW 
Wllllamsport  A  N  Branch  RR — 

iBt  ref  g  4Hb  1931 JAJ 

Wlllmar  ASFallB- See  St  P  M  A  M 
Wll  A  Nor— See  Phlla  A  Read'g 
WII  A  Weldon- See  Atl  Coast  L 
Wlnston-Salem  Southbound — 

ist  g  guar  4b  1960 JAJ 

WlBcCentRy- iBtmg4B'49JAJ 

Marsbfleld  A  South  East  DIt 

purmon  Ist  g  4b  1981.  MAN 

■«P  A  Dul  DlT  4s  1936- .  MAN 

Mlnneap  Term  3J^B'fl0op  JAJ 

WorNashARoch- «B  Jan'30  JAJ 

4a  Oct  1   1934 AAO 

Toaemlte  Val  s  f  g  Ss  1036.  JAJ 


Bid. 


S5H 
79 

"95M 
50 
85 

"67" 
50  K 

55 


65  M 

69K 

eTex  A 

80 
74 

54  J^ 


83 
54^ 
/     22 

78M 
82 


RR  Co 


Aft. 


87  H 
80 


613^ 


75H 


■AILROAD  STOCKS.  Par 

41«  Oreat  Southern  com 00 

Preferred 00 

Alabama  A  Vlcksburg 100 

Albany  A  SusguehaDna  (gu).lOO 
Allegheny  A  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fa 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  A  Char  Air  L  (guar). .100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Ct..  00 
Atlantic  Coast  L  RR  com. .100 
Atlantic  Ist  leased  lines  rent  tr. 

AuuBta  A  SaT  (guar) 100 

Bait  A  Ohio — Common K.O 

Preferred 100 

Beach  Cr  (guar  N  Y  C) 00 

Boat  A  Alb  (guar  NYC  ...100 
Boston  A  Maine 100 

Preferred.- 100 

1st  pref  A     100 

1st  pref  B 100 

Ist  pref  C 100 

Ist  pref  D 100 

BoBt  A  ProT  (guar  Old  Col).  100 
Boston  ReT  Beach  A  Lynn..  100 
Buffalo  Roch  A  PlttBburgh..  100 

Preferred 100 

Baff  A  Sueq  RR  Corp  com.  100 

Preferred.. .  loo 

Camden  A  Bur!  Co  (guar)..  20 

Canada  Southern .100 

Canadian  Pacific... 100 

Preferred .   lOO 

CaroClInchf  leld  A  Ohio  com .  100 

Preferred 100 

CatawlBsa  RR— ist  pf  (guar)  00 

«d  pref  (guar  P  A  R) 00 

CajHga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR 100 

Preferred 100 

Chic  Burl  A  Quincy 1 00 

ChlcAEast  111 — com  ctf  dep.lOO 

Pref  Eqult  Tr  ctf  dep 

Chic  Gt  West  com... 100 

Preferred IPO 

Chic  Ind  A  Loulsr  com 100 

Preferred 100 

Chicago  MIlw  A  St  Paul 100 

Preferred 100 


65 


/ 


60  H 

asys 


633^ 


24 


d    45 

d    48 

120' 
82 
16 
26 

83y2 

74  M 

6M 

125 

125 

d     80 

90  M 

ldx58 

78 

42 

50 

A    25 

125 

36 

X    42 

43 

63 

50 

79 

135 

"ss' 

80 
71 
42 

a   20 

36 
X  119 
Id  59 


a    32 

d     32 

d    37 

215 

603^ 

9^ 

153^ 

"16" 

11 

9 

25 


36H 
54M 


583^ 


69 
Paic" 


55 


86 
63 


79 
85 


52  H 

54 

50^8 

54 

85 

89 

78 

83  K 

75 

65 

09 

50 

65 

30 

40 

71 


69 
70 


67 

"82^ 
77 
28 


48 
51 

lio'" 

92 

22 

40 

83?^ 

75M 

734 

140 

140 

86 

933^ 

63 

85 

423^ 

503^ 

35 
126 

36M 


05 

60 

80 

140 

"ss" 

100 


45 
30 
50 
1193 
64 


36 
36 

45 
250 
■&0H 
10  H 
193^ 

"ioH 

12 
9Ji 
253^ 


37 
S5 


Stocks. 


Par.     Bid. 


Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pac  com  temp  ctfs 

7%  pref  temp  ctfs _ 

6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O..100 

Preferred 100 

Chic  Terre  Haute  A  8  E 100 

CIn  Indianapolis  A  Western  .  100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred. 100 

Clnclunatl  Northern.. 100 

CIn  Sandusky  A  CleTe  pref.  00 
CleT  CIn  Chicago  A  St  L..-100 

Preferred 100 

CleT  A  Pitts  (Ouar  Pa  RR).  00 

Betterm't  Btk  (Qu  Pa  RR)  00 
Colorado  A  Southern. 100 

Ist  preferred 100 

2d  preferred 100 

Columbus  A  Xenia  (Guar)..  00 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpslc — Pf  (gu)  100 
Cripple  Creek  Central 100 

Preferred loo 

Cuba  RR  preferred ion 

Dayton  A  Mich  com  (guar) .   OO 

Pref  (guar  C  H  A  D) oo 

Delaware  A  Bound  Br  (gu)..l00 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 00 

Delaware 20 

DenTer  A  Rio  Grande 100 

Preferred loo 

Des  Moines  A  Fort  Dodge..  100 

Preferred loo 

Detroit  Hills  A  S  W  (guar)..  100 
Detroit  A  Mackinac 100 

Preferred 100 

Detroit  Toledo  A  Ironton.. .  100 

Preferred 100 

Duluth  South  Shore  A  Atl. .  100 

Preferred 100 


East  Penna  (guar  P  A  R)-.  _  00 
Elmlra  A  W'msport  (guar).  -   00 

Pref  (guar  Nor  Cent) 00 

Erie — Common 100 

Ist  pref 100 

2nd  pref 100 

Erie  A  Kalamazoo  (guar) 00 

Erie  A  Pitta  (guar  Pa  RR)..  00 
Fonda  Johns  A  G!ot  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack— pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar)  .100 
Georgia  Southern  A  Florida.  100 

let  preferred 100 

2nd  preferred loo 

Grand  Rapids  A  Indiana 100 

Great  Northern  Ry — Pref..  100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com  .  100 

Preferred 100 

Harrleburg  Ports  Mt  J  A  Lan  00 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common .  1 00 
Hudson  Companies — Pref.  .100 
Hudson  A  Manhattan IOC 

Preferred IOC 

Huntlngd  A  Broad  Top  Ttc  00 

Preferred  V  t  c 00 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Securs  Co 
Int  A  Grt  Nor  Hold  Corp...  100 
Internat  Rys  (Cent  Am)  comlOO 

Preferred 100 

Iowa  Central 100 

Jollet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Or  Rap  (gu)..100 
K  C  Ft  Scott  A  Memphis  Ry 

Pref  Cent  Tr  ctf  dep  8tpd_  100 
K  C  St  L  A  Chic— Pref  (gu).  100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RRofNJ ^100 

Lake  Erie  A  Western 1 00 

Preferred 100 

Lehigh  A  New  York  pref...  100 
Lehigh  Valley 00 

Preferred 00 

Little  Miami  orig  guar 00 

Spec  guar  betterment  stk.. 00 
Lit  Schuyl  NaT  RRACoal(gu)flO 

Long  Island  RR 50 

Louis  A  Mo  RlT  pref  (guar).  100 
LouIST  Hend  A  St  L  com 100 

Preferred .100 

LoulSTille  A  NashTllle 100 

Mahoning  Coal  RR 00 

Pref  (guar  L  8  A  M  8) 50 

Maine  Central 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  PennsylTanla..lOO 
MaspawippI  Valley  (guar). .100 

Michigan    Central. 100 

Mine  Hill  A  Schuyl  HaT  (gu)  00 

Mlnneap  A  St  Louis 100 

Minneapolis  StPAS8M..100 

Preferred 100 

4%  Leased  Line  Ctfs 100 


72 
1033^ 
37 
76 
65 
61 
83 

""2K 

5 
190 

80 

33 

45 

51 

62 

58 

31 

263^ 

48J^ 

38 

64 

"es"" 

10 


Atk. 


25 

64 
120 

97 
236 

30 
5 

11^ 
1 

15 

57 

93 

75 


3M 

8 
45 
30 
45 
14J^ 
23^ 
17 
65 
45 

'82 

82 

218 

55"" 
30 

18 

74^ 

31M 


nds 

283^ 
100 


50 

2 

9 
35 

4 
90 
85 

SO 
75 
183^ 
45 

4H 
20 
60 
12 
173^ 

"ie"" 
"76" 

31 

32 


75 

2 

10 

1003^ 

<in400 

d     35 

60 

X     69 


77 

37 

153^ 

75 

84 

SI 


73 


373^ 

763^ 

66 

64 

95 


210 

823^ 

38 

55 

53 

63 

61 

35 

273^ 

50 

45 

72 

'70' 

5 

20 


30 

73 
140 
100 
241 

34 
5M 

liM 
2 

25 

67 

98 


43^ 
10 
47 
40 
55 
153^ 
233, 
173^ 
80 
65 


Stock* 


Par 


Mississippi  Central lOO 

MiBsourl  Kansas  A  Texas 100 

Preferred 10(J 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certifs 100 

Mobile  A  Binn  pref  (guar)..10U 
Mobile  A  Ohio— See  South'n  Rj 

M  orris  A  Essex  (guar) 50 

Nashua  A  Lowell 100 

Nash  Chat  A  St  Louis 100 

NashT  A  Decatur  (gu  LAN)  25 
National  Rys  of  Mex  Ist  pref  100 

Second  oreferred.. 100 

New  Orl  Tex  A  Mex  Ttc 


88 

92 

225 

15 


23 

74J1 
32 


133^ 
32  >^ 


87^-8 
56 


11 

40 


100 
100 


85 
19J 
49 
8 
30 
66 
13 
22M 

'463^ 


36 
36 

"95' 

7 

22 

102 

500 

45 

62 


90 

42 

15M 

76  >i 

90 

55 


N  Y  B'lyn  A  ManBpref(gu)-100 
New  York  Central  RR 100 

DlTldend  payable  In  London 
New  York  Chic  A  St  Louis..  100 

Ist  preferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar).  00 
N  Y  Lack  A  West  (guar)...  100 
New  York  New  HaT  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern. 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  So  RR)..100 
Northern  Central  (gu  Pa  RR)  00 
North'n  N  H  (guar  B  A  M).  100 

Northern  Pacific  Ry 100 

Nor  RR  of  N  J  (gu  Erie) lOfi 

Northern  Securities  Co  stubs 
North  PennsylT  (gu  P  A  R)..0O 
Norwich  A  Wore  pref  (guar)  100 
Ogdetf  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH)-100 

Ontario  A  Quebec 100 

Oswego  A  Syra  (gu  DLAW).  00 
Pac  Coast  Co — See  MIbc  stocks 

PennsyWanla  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere M arquette  temp  Ttc 100 

Pref  temp  Tot  tr  ctfs 100 

Prior  pref  temp  Ttc 100 

Phlla  Germ  A  Norrls  (guar).  00 
Phlla  A  Trent  (gu  Pa  RR)..100 
Pittsburgh  Bess  A  Lake  Erie  00 

Preferred 00 

PIttsb  CIn  Chic  A  St  Louis..  100 

Penn  Cot emp  ctfs  dep 

PIttsb  Ft  W  AChIc  pref  («u).  100 

Common  (guar  Pa  RR)..100 

Pittsburgh  A  Lake  Erie 00 

PIttsb  McK  A  Yough  (guar)  00 
PIttsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 
ProT  A  Worcester  (guar)...  100 
Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1902.. 
ReadlngCo 00 

1st  preferred 00 

2d  preferred 00 

Rensselaer  A  Saratoga  f guar)  100 
Rich  Fred  A  Pot— Common.  100 

DlTldend  obligations 100 

6%  guaranteed 100 

7%  guaranteed- ..100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d   preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Louls-San  Fr  stk  tr  ctfs.lOO 

Pref  stock  tr  ctfs  Ser  A...  100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)lOO 
Seaboard  Air  Line  com 100 

Preferred. 100 

Sharon 00 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  tr  ctfs 

South west'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 1 00 

Empire  Tr  Co  ctf  dep 

Preferred lOu 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  NYC)   00 

Tunnel  RR  of  St  L 100 

Union  Pacific— Common...  100 

Preferred ..100 

United  N  J  RR  A  Canal  (gu)lOO 

Utica  Chen  A  Susq  Val  (gu).lOO 

Utlca  Clinton  A  BlnghamtonlOO 
__  jpQ 

100 
100 
100 
100 
100 
100 


Bid. 


18 

714 
13 

26  M 
405^ 
45 

d     62 
k  Ui}4 

100 
d     30 
8H 

43^ 

37^ 

75 

74^ 
Id  95 

37K 

60 

52 
d    90 

78 

UVs 

20^ 

20 

94  3i 

66 

130 

d     61Ji 

61 

753^ 

45 
d  85 
d     75 

79 

60 

77  K 
Id  98 
d    65 

d     413^ 

90 
9 

245^ 

42 

57 

d    90 

160 

d     20 

d    46 

70 

lis" 

105 

d  105 

d     45 

2S 

73 

113 

112 


47 

92M 

42 

43 

95 
220 
205 


Valley  RR  (N  Y)  (guar) 
Vermont  A  Maes  (guar) 

Virginian   Ry 

Wabash    Ry 

Pref  A 

Pref  B 

Ware  RIt  RR  (gu  B  A  A). 
Warren  N  J  (guar  DLAW)  00 
West  Maryl  Ry  com 100 

Istpref ...100 

2nd  pref 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  8h— Com  00 
Wheel  A  Lake  Erie  Ry 100 

Preferred 100 

Wisconsin  Central ..100 

WrlgbtSTllle  A  Tennllla,  com  25 


90 

75 
22 


82 

40 

27>^ 

38 

25  M 

37 

70 
7H 

16 

30 

943^ 

28 

SdVs 

43 

78 

37 
9 

11 

15 

17 
d     50 

80 
123M 

65  H 
160 

96 

50 

80 
X    72 

"sH 

263^ 

16 
it  101 
d    51 

10}^ 

32 

14  K 

28 

67 
d     30 

12^ 

23  8^ 

29 
d 


4(t 

23 

14 

2&% 
47 
55 

66 

iio" 

33 
14 
4JI 
39 
95 
74% 
97 
38  3i 
70 
55 
102 
85 

UH 
2Q% 
21 
95 

iio" 
"so" 

76 
55 
90 
80 
87 
70 
79 
103 
75 

41^ 
105 
11 

2i% 
44 
59 

170" 
25 
52 


120 
115 
115 

50 

30M 

76 
120 


53 

92J^ 

44  J^ 

46 
105 
250 
215 
240 
240 


95 
24 


90 

45 

28 

39>i 

21 

37% 

90 
7J< 

16j| 

40 

95 

28  M 

60M 

53 

85 

38  >i 

12 

13 

25 

20 

60 

90 
124 

67 
169 
104 

60 

90 


9 
27 
20 

"59" 
105^ 

"is" 

283^ 

69 

37 

1234 

23  H 

30 


6Basis.    -t  PHrv,  DOT  8har«.  pa*  per  caot.    /Flat  price,  i  Last  sale.     I  Id  Loadoo.  n  Nominal.  «  Sale  price,  t  New  stock.  •  Ex-dlT.  «  Ex-rightg. 


iVf 


PUBLIC  UTILITIES 


In  the  following  rearraQijemeot  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Publl© 
Utilities,"  all  the  different  forms  of  8Uoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  In  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  aad  there  is  doubt  as  to  what  head  to  look 
ander.  In  other  words,  uader  "Public  Utilities,"  we  include  Street  and  Bleotrio  Railways,  Gas,  Electric,  Power,  Water 
•nd  Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  such  cases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  cases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICH    -«li  hond  ot-lce*  are  "and  Intereit'    except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bondi. 


Adirondack  Elec  Power  Corp — 
lit  M  cold  Sa  1962  opt...  J& J 
Alabama  Power — 

lit  M  OS  1946  opt  1921. .M&S 

8%  gold   notes    1922 J&J 

liabama  Waterlst6a  1932.J&J 

Deb  7s  1924 J&J 

Albany  Ry— See  United  Tract'n 
ilbany  Son  RR  Ist  lis  "39.  MAS 
Alleg  Belleviie  &  Perrysv — See 
4llon  Qraa  A  St  Tr— See  East  St 
iltoona  A  Logan  Val  Elec  Ry — 
Ooo  K  4H8  1933  Ka..F<kA  lA 
kmerlcan  Cities  Co — 
Ooll  trust  K  9-68  1919  opt. JA J 

Ctfs  of  deposit 

American  Gas — 

Deb  68  2018 J&J 

Am  Oaa  A  Elec  coll  fls  2007.PAA 

6%  «oId  notes  1921 JAD 

Amer  Light  &  Traction — 

6%  gold  notes  1925 MAN 

am  Fow  A  Lt  6%  notea'21.KAA 

Deb  f  68  2016 MAS 

American  Public  Service  — 

lat  Hen  68  1942 .JAD 

4mer  Pub  Utll  Coll  6a  '36.  AAO 
Imarlcan  Railways — 

Coll  truat  conr  c  Oa  1931 .  ^AA 
American  Teleph  A  Teleg  Co — 

Coll  trf  4a  1929 JAJ 

Coot  g  48  '36  cout  af'09.^AS 
ConT4J^8'33op  aft  192S.MAS 

Coll  tr  58  1946 _-.J<iD 

Conr  68  Aug  1925 FA  A 

8%  notes  Feb  1  1924...  FAA 
6%  notes  Oct  1  1922.. AAO 
Amer  W  W  A  El  58  1934_-AAO 
AoAcoa  A  Pot  Rlrer  RR— See  W 
AppAlachlan  Pow  Ss  1941.  J  AD 
kxamoia  8t  Ry— See  Phlla  Co 
Arlsona  Pow  6a  '33  op  '13  MAN 
Arkansas  Light  A  Power — 

lat  M  sf  6s  1943 AAO 

Arkanaaa  Valley  Ry  Lt  A  Pow 

7%  notea   1920 JAD 

Uherllle  (N  C)  Pow  A  Llgbt— 

lit  a  f  c  Sa  19*2  opt AAO 

Aahland  (Wl8)!L  Pow  A  St  Ry— 

lat  M  gold  Sa  1939 JAJ 

Atohlaon  Ry,  Light  A  Power— 

lat  5a  Not  1935 MAN 

Athena  (Oa)  Ry  A  Electric— 

lat  A  ref  a  f  g  Ss  '50  op'lS  JAJ 
Atlanta  Cona  St  RR-See  Qa  R 
Atlanta  Oaa  Lt  oa  g  1947.. JAD 
Atlanta  Nor  Ry— See  Qa  Ry  A 
AtUntlc  ATe  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Oas— 

lat  g  5a  Jan  1  '60  opt'  20.  JAJ 
AtlClty  A  8h  RR— 5s  '45-J&D 
Atlan  Coast  EI  lat  5s  '45.. MAN 
Avbiirn  A  Syracuse  Elec  RR — 

lat  A  ref  g  5s  '42  opt  '12.  AAO 

AMnata-Alken  Ry  A  El  Corp — 

Sink  fd  g  Sa  Dec  1  '35  opt  .J  AD 

AMgnata  Ry  A  El  Ss  '40.  JAD 

Aarora  Elgin  A  Chicago  SS— 

lat  A  ref  g  Ss  1946  opt.. .JAJ 

A  E  A  C  R»  Ist  g  5s  '41  AA015 

AHStln  (Tex)  Gas  Lt  68  '31.QAJ 

•Alt  A  Ann  S  L — See  Md  El  Ry 

•alt  Elec  lat  g  Sa  '47  gu...JAD 

BaltSpPAChea— See  Un  RyA  El 

Bait  "rractlon- See  Un  Ry  A  El 

Bangor(Me)Po  4-4Hi  Ss'SlMAS 

Bangor  Ry  A  Electric — 

lat  oona  g  Sa  1935  opt. ..JAJ 
Bay  Countlea  Pow  Sa  '30. .MAS 
BMTerValTracGlen  g  Ss'SSMAN 
BallTelp  Canada  Deb  5a'25AAO 
Barkahire  St  lat  g  5g  1922.. JAD 
Blnghamton  Gaa  Sa  1938. .AAO 
Blnghamton(NY)  L,  H  A  P— 

lat  ref  5a   1946 FAA 

BInghamt  Ry  Ss  '31  op  '11  MAN 
BIrm  Knox  A  Al— See  Phlla  Co 
Blrm  Ry,  Light  A  Power— 
Oenref  g  4^8  '54  op  '09.  AAO 

Ref  A  ext  g  6s  1957 MAN 

Blrm  Ry  A  El  Ist  g  5s  '24.  JAJ 
Blackstone  Val  GAE  5s  '39.  JAJ 
Bleecker  St  A  Ful  Ferry— See  N 
Blue  Lakes  Water  1st  68 '38  MAS 
Boston  EI  L  Ist  con  5s  '24.  MAS 
Boston  Elev  Ry  4s  1935.. MAN 
Deb  g  4Ha  Oct  1  1937. .AAO 
Debg4V48NoT  1941. ..MAN 

Deb  g  5s  Dec  1942 JAD 

West  End  St  Ss   1932. MAN 

58  May  1936 MAN 

Ss  March  1944 ..MAS 

Ss  March  1922. MAS 

4^8  Jan   T    1923 JAJ 

78  Aug  1924 ..FAS 

7«8ept  1947 MAS 


Bid. 


75 

75 


65 
Phlla  C 
L  A  Su 

50 

38 

38  M 

60 

69,^ 
94 

89  >^ 

92 

62 

80 
70 

50 

75 
66 

79  K 
773^ 

Q2}4 
93  ?i 
52 
ash  Ry 
59 

55 

70 

97 

75 

60 

65 


7  A  E 

El  '"" 

«P  Tr 


A$h. 


78 

77 

'97" 

75 
60 


/     20 


/    10 
40 


81 


7.5 
88 
55 
90 


66 


45 

65 
70 
96>4 

90 
93 
64 

84 
75 

60 

75  J^ 

70 

81 

78 

93 
94 
53 
A  El 

61 

65 

75 

100 

85 
70 
73M 


90H 


Bonds. 


72 
55 
30 


SO 
50 


83 


85 


70 


51 

55 

54 

60 

90 

95 

80 

85 

Rys 

'85"" 

■96   " 

'58" 

"al" 

57 

63 

67 

Bost  EleT— West  End  St.  (Cone 

4>is  July  1  1930 JAJ 

4s  Aug  1  1932. FAA 

BostAWorc  St  Ry  4>^2  '23  FAA 
Brazilian  Tr  Lt  A  Power — 

6%  gold  note8NoTl'22.MAN 
Bridgeport  Gas  Lt  48  1952  .JAJ 
Brldgeton  A  MUItTt  59  '30-JAJ 

Bristol  G  A  E  5s  1939 JAJ 

BwayA7th  Aye  RR— See  NY  Rys 
Bway  Surface  RR— See  N  Y  Ryp 
Bronx  GAE  Sa  '60  op  art'20. JAJ 
Bklyn  Boro  Gas  Ss  1943  op  JAD 
Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  53  sr  A  1949 JAJ 

Kings  Co  Elec  L  A  P— See  un 
Brooklyn  Rap  Tran — 68'45  AAO 

l8t  ref  gold  48  2002 JAJ 

3-yr  7%  notes  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep. 
Temp  ctfs  dep  stpd 

Bklyn  City— 1st  Ss  1941-JAJ 

Bklyn  Hgts  1st  5s  1941.  AAO 

Brooklyn  Queens  Co  A  Sub — 
Ist  M  g  59  1941  opt  '16. JAJ 
Ist  con  gu  Ss  July  '41-MAN 

Bklyn  Un  EleT  Ss  1950.. FAA 
Staniped  guaranteed 

Kings  Co  El  ist  49  1949. FAA 
Stamped  guaranteed 

'•Nassau  Elec — 1st  Ss  '44.  AAO 
let  g  48  Jan  1  1931 JAJ 

Atlantic  At  con  Ss  g  '31.  AAO 
Bkln  BathAWE  58'33.AAO 
BklynUnOaslst  conSs  g'45MAN 
BrownsTllle  Are — See  Phlla  Co 
Buffalo  City  Gas  g  Sa  1947.  AAO 
Buff  Gen  Elec  1st  58  1939.  FAA 

1st  ref  5s  April  1  1939. ..JAJ 

Deb   68    1923 FAA 

Buff  A  Lack  Tr  Ist  58'28op  JAD 
Buffalo  A  Lake  Erie  Traction— 

lat  A  ref  g  Sa '36op  s  f  ..MAN 

Hamburg  Ry  4s  1926.. MAN 
Buff  A  Nlag  Falls  El  L  A  Pow— 

1st  g  58  1942 FAA 

Burl'ton  (Vt)  O  L  Sa  1955. .JAJ 
Burlington  (la)  Ry  A  Light— 

Ist  9  f  gold  5s  1932  opt  .MAS 
Butte  ElAP  istsf  Ss'21-'51  JAD 
California  Electric  Generating 

ISt  8  f  g  58  '48  opt  aft'12MAS 
California  Gas  A  Elec  Corp — 

Sink  fund  g  Oa  1933  opt. MAS 

UnlfAref  g  Oa  '37  op  a  f.MAN 

Cal  Cent  Gas  A  El  3tf'31.FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 

lat  M  rehab  g  59  '27op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  58'49  op'14  JAJ 
Canal  A  Clalb  RR— See  N  O  Ry 
Canton- Akron  lat  g  Ss  '22_MAS 

Oan-N  Phlla  g  Ss  '23  opt_  FAA 
Canton  (O)  El  Sa'37  op  '12MAN 
Capital  Trac  (Wash,  D  O— 

1st  g  Ss  June  1  1947 JAD 

Carbondale  Ry  59  Not  '33. JAJ 
Carolina  Power  A  Light — 

ist  Mg  59  1938. FAA 

Casa  At  A  F'r  Gr'da  Ry— See  U 
Central  Ark   Ry  A   Lt  Corp- 

1st  1  a  f  58   1928 MAS 

Centra!  California  Traction — 

l8t  a  f  g  58,  1936,  opt. .-AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Tolephone- 

l8t  8  f  g  58  1943  op  '18-. JAD 
Cent  Ga  Pow— See  Ga  L  Pow  A 
Central  Hudson  Gas  A  Elec — 

Ist  A  ref  5s  1941 JAD 

CentrairilsLIghtlatSa  1943  AAO 
Central  Illinois  Public  Service— 

l8t  A  ref  g  58  1952 FAA 

Central  Indiana  Gas — 

Ist  g  59  Sept  1931 MAS 

CentMalnePow  S8'39op'19MAN 
Cent  Market  St— See  Col  Ry  Po 
Cent  Pow  A  Lt  69  1946.  AAO 
Central  Ry-3eeUnRyA  FJ(Balf> 
Cent  States  El  5%gnoteB'22JAD 
Central  Tract— See  Phlla  Co 
Charleston  Cons  Ry  Gas  A  El 

Consol  g  38  1999 MAS 

Ch  City  Ry  lat  g  58  1923.  JAJ 
Chattanooga  Ry  A  Light — 

l8t  Aref  g  3g  1956  op '16. MAN 

Chatt  Rva  l9t  con  59  '56.  MAN 
Ches  A  Pot  Tel  3s  '29  op'09.JAJ 
Ches  A  Pot  Tel  of  Va  39  '4  3  M  A  N 
Chicago  City  A  Connecting  Rys 

Col  tr  a  f  g  Ss  .Tan  1  1927. AAO 
Chicago  City  Ry— 

Istg  Sa  1927  op  up  to' 12.  FA  A 


Bin. 


91 
65 


60 
75 
A  Bk 

73;^ 
der  K 


24  M 
22 
38 

36  J^ 
345^ 


/    55 
/     15 


25 
15 

54 

54 

51 

50  M 

45 

15 

50 

40 

72 


/     30 

'931^ 
/ 

/ 


A  L 


83H 
65 

73 
nited  R 

70 

34 


82  H 
Rya 


47 


80 
w  A  Lt 
70 

80 


A»k. 


95 
70 


70 
85 


RR 


25  J 

30 

43 

38 

37 

60 

20 

40 
25 
58 
61 
61 
56 
60 
25 
60 

74' 


89 

82 


93  J^ 
65 

96  H 

'so"" 

'si" 

71}^ 

871^ 
813^ 

"S5H 
91 

45 
SerTlce 

55 
Corp 

r . 

S4H 

70 

77 
y(8tL) 

75 


75 
55 

'84" 

75 

83 


Bonds. 


Bta. 


65 
90 


58 
43 
29 


10 


89  M 
Rys 
Light  A 


Cnlcago  EleTated  Rys — 

5%  notes  1916  ext   1919. JAJ 

Chic  June  RR  48  1945 MAS 

Chic  North  Shore  A  Mllw  RR— 
1st  M  g  59  1936      ..-    .-JAJ 
7%  gold  notes  '30  Ser  A.  JAD 
Chicago  A  UttK  Parit  Kiec  ity — 

Lake  St  El  Ist  5s  1928  gu.JAJ 
Chicago  Railways  Co — 

I8t  m  g  58  1927  opt FAA 

Hon  M  Ss  Ser  A  Feb  '27. AAO 

Serlea  B  Feb  1927 JAD 

Series  C  Feb  1927 FAA 

Pur  mon  4-58  Feb  '27  op. JAJ 

AdJ  Inc  4a  Feb  1927  op. .May 

Chic  Sou  Bend  A  Nor  Ind  RR— 

1st  g  3s  Jan  1  1937. JAJ 

Chicago  Telap  5s  '23  op  '13.JAD 
Chris  A  10th  Sta  RR— See  N  Y 
Cicero  Oaa — See  Northweat  Gaa 
CIn  DAT  Trac  gold  Ss  '22.JAJ 
Cincinnati  Gaa  A  Electric — 
lat  A  ref  Ss  1936  Ser  A. .AAO 

7%  gold  notes  1922 ,JAD 

6%  notes  Mar  15  1922.MAS15 
Cincinnati  Oaa  Transportatlon- 
lat  sa  1933  guar  op  '13. .JAJ 

Double  guarantee 

Cln  New  A  Cot  Ry  Sa  1922. JAJ 

2d  g  Sa  July  1922 JAJ 

So  Cot  A  Cln  6s  g  1932. .JAJ 
Cities  Service  Co — 

Conv  g  deb  78  1966  Ser  C.  JAJ 
CItUena'  Gas  (Indianapolis) — 

1st  A  ref  g  59  1942 JAJ 

Cltlzena  L,HAP(Johnatown,Pa) 
lat  g  sa  1934  opt  1914. .MAN 
Citizens'  Ry  A  Li — See  Muscati  ne  Lt  A 
Cltlzena  St  Ry— See  Ind  Tr  A    Ter 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  Sa  1937.JAJ 
Clty*A  Sub  Ry— See  Port  (Ore) 
City  A  Sub— See  Un  Ry  A  EI  (B 


^ak. 


75 
92 


613^ 

46 

33 

'26** 
13 


89?^ 


Coke 


92 
91 

87 
87 
91 
85 
90 

93M 

78 

80 


Ry 

alt) 


76^ 


81^ 
97  Ji 
95 

90 
90 

"90"' 


96H 
80 


85 
Trac 


80 


65 
75  >^ 


70 
90H 

80 
92 

55 

/ 

88 
73 

"96"" 

37 

37M 

61 J  ^ 

62 

City  A  Sub  Ry— See  Waah  Ry  A  El 
CleT  El  III  lat  5a  '39  op'24.  AAO        80 

Ist  M  coll  7s  1935. J&J        97 

CleT  PalnesT  A  A9htab  Elec — 

l8t  gold  Ss  July  1  1922. ..JAJ  /  .. 
CleT  Pains  A  East  Con  58*18 — 

Ext  at  7%  to  1923. ..AAO 
CleT  Ry  1st  58  1931  opt. ..MAS 
CleTe  Southwest  A  Colum  Ry — 
l8t  gen  con  Ss  1927  opt.  .  AAO 
ClevASW  l9t  3s  '23op'13.FAA 
CI  BerElyAOber5sg'19.MAS 
CleT  Ely  A  W  Ss  1920.. .FAA 
CoastCos  LAP  Ist  3s'46op  FAA 
ColoradoPower-lst  59  1933MAN 
Columbia  Q  A  E  lat  Oa  '27. JAJ 

Stamped  .: 

Deb.  S9  1927-. ...JAJ        72 

Columbia  (S  C)  Ry  Gaa  A  El  Co 

lat  M  9  f  g  58  1936. JAJ        60 

Col  Buckeye  L  A  New— See  Col  Newark 
Columbus  Dela  A  Marlon  Elec 

Co  1st  Aref  OS,  June  1937 65 

Columbus  (Ga)  El  Co  Ss  '33 A AO        71 
Columbu8(0)Oaa  lat  S8g'32JAJ 
Columbu9(0)Interurban  Ter  Co. 

lat  guar  59  1935 ...JAD        60 

Col  Lond  A  Sprlngf  Ry— See  Ind  Col  A 
Columbus  Newark  A  ZanesT — 

lat  gold  Ss  1924 MAS      

Qen  A  ref  gold  Ss  1926. MAN      

Col  Buck  Lake  A  New  Trac 

l9t  gold  59  1921 MAN      

Sanesvllle  Ry,  Lt  A  Power— 

58  1912ext  to  Mar'24.AAO      

Colum  A  9th  At  RR— See  N  Y     Rya 
Columbua  (Ga)  Pow  58'36.AAO        75 
Columbus  Ry,  Pow  A  Light — 

Ist  ref  A  ext  9  f  5s  1940- AAO  61 
Col  Ry  lat  48  '39  opt  'U.Q-J  50 
Col  St  Ry  lat  Sa  g  1932. .JAJ  60 
Cro9a  St  l8t  Ssg  1933.JAD  57 
Com'clal  Cable— 4s  g  2397. Q-J  62J4 
Commonwealth-Edlaon  Co — 

lat  g  Sa  June  1  1943 MAS        77 

7%  coll  g  notes  1925 JAD        97?i 

ComwealthElSa  J'ne'43.MA8        74H 
Commonwealth  Light  A  Power 

1st    6a    1947. MAN         75 

Commonwealth  Power  (Mich) — 

l8t  g  5a  Dec  1  1924 JAD      

Compt  Hts  A  Mer  Ter— See  Un  Ited  Ry 
Conestoga  Trac  let  4s  'SO.. JAJ 
Coney  Isl  A  Bklvn  RR  48  '48JAJ  / 
Consol  gold  49  1955. ..JAJ  / 
B  C  A  N  ist  cons  Ss  1939.  JA.I  / 
Conn  L  A  Pow  Ist  59.1939-JAJ 
Connecticut  Power  Sa  "eS.AAO 

lat  A  coll  tr  Ss   1956 JAJ 

6%  notes  Dec  1921 

Cmn  Ry  A  Lt  4  4s  1951. ..JAJ 
Stamped  guaranteed  opt'l 


83 
98 


71 


75 
80 
81 
80 

70 
AZanai 

72 
78 
85 

70 
Bast 


20 

20" 
87 
78 
80 

96  H 

60 

60 


81 


60 
65 
65 


77  Ji 
98  H 
76 

85 


40 
15 
40 

'82' 
82 
98 
65 
65 


/Thifl  price  Includea  accrued  Interest,      ft  Last  aaie.  n  Nominal,     r  Canadian  price,     s  Sale  price. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


iVOL.    Ill 


NOTICB.-'AII  bond  prices  are  "and  Interest"  except  where  marked  *'f"  and  Income  and  defaulted  bonds 


Bonds. 


Conn  RlT  Pow  lat  58  1937. J&D 
OcaBolldated  Cltlea  LP*  Tr— 

li<  lien  98    1962  stpd JAJ 

Oonioi  Qai  of  Bait  Sa  1939. J&J 

Qeng  43^1  Apr  19S4...   A<fcO 

<}oiuol  Oai  Elec  L  <k  P  (Bait)— 

0«n  K*H»  Feb  14  1933.  J&  J 

ConT  5%note8NoTl3'21M.tN 

7%  notes  Aug  1922 F&A 

''onsol  Pow  6%  notes  ■22-FA;A 
OonioI  Qai  N  J  01  g  1936...J<fcJ 

lit  ref  38  1963 AAO 

OonioIIdated  Oas  (N  Y>— 
Conv  g  73  Feb  1  1925. ..Q-F 
ncderlvlng  cos — See  NYQEI 
Oon  Oas  (Pitts)  Os  '48  rets.  PA  A 
Consol  Ltc  Co(Vt)  Ist  8s'26  J&J 
C(Ki  Ry(NewHaT)deb  4s  '54J&J 

Deb  4b  1933... ..J&J 

Deb  4s  1936  guar J&J 

Cons  g   4a   1930 P&A 

Uons  Ry  A  Pow  (Salt  Lake)  See 
nons  Tr(N  J)— SeePubSerrCor 
Oon  Wat  of  ntlca-lat  3a  '30.JAJ 
Deb  38  Jaa  1  '30  op  1911.  JAJ 
Oaasum  L  H  A  P  Co  (EUz,  N  J> 

8i   1938--- JAD 

Oonsamera'  Power  Co  (Mich) — 
1st  A  ref  g  3s  1936  op  'le-JAJ 
Oontlnentai  Qas  A  Electric — 

1st  lien  coll  tr  38  1927-.MAN 
CrosstownSt  Ry — See  Col  Ry  A 
Cross  8t  Ry— See  Int  Tr  (Buff) 
Cumberland  Co  (Me)  Pow  A  Lt — 

lat  A  ref  g  5a  1942 MAS 

OmnbMand  Tel  A  Tel— 

1st  A  gen  3s  1937 JAJ 

Cuyahoga  Telephone — 

Ist  78  Dec  1  1921 JAD 

Oallas  El  Cor  col  tr  g  38'22.AAO 
Dallas  Gaa  1st  g  3b  1923  opMAN 
Dallas  Power  A  Light— 

Ist  M  g  68  1949 JAJ 

OanT  St  RyA  L  Co  3s'21-'23  JAJ 
SanTllle  Urbana  A  Champ  Ry— 

1st  Ba  1923  optional MAS 

Barby  Med  A  Ches  Ry — See  Phi 
Dayton(0)aaa  8a  '30  op'lSMAS 
»«yton  Ltg  1st  5a  '37  op'12MAS 
Day  El  L  Ist  3a'21op'06  MAS 
Vhyton  Pow  A  L  Ist  38  '41- JAD 
Dstlance  (O)  QAE  3s  1942MAS 
Dataware  Co  A  Phlla — See  Un  P 
Denrer  City  Tramway — 

lit  A  ref  g  58  1933  op  8  f  MAN 

Con  Tram  con  g  38  1933- AAO 

Bsnv  Oas  A  El  l8t  g  3a  '49  MAN 

lat  A  ref  Ss  1931 MAN 

Sanver  Tram  Power  Co — 

1st  Imp  g  gu  38  '23  op  '08  AAO 
Oanrer  Tramway  Terminals  Co 
1st  m  g  gu  3s  1921-'40.--MAS 
OauTer  Union  Water — 

8oPlatteCanalARes38'23.JAJ 
»«S  Moines  A  Cent  la  Elec  Co — 
8  F  68  1937  op  Ser  A. .-MAS 
8  F  3»  1937  op  Ser  B.-.MAS 
Ses  Moines  City  Ry — 
Ref  g  88  1921  op  190B...AAO 

Q»n  A  r«f  38  1936 JA.I 

Batrolt  C  Gaa  5%  g  M  '23.. JAJ 

Prior  Hen  38  1923 JAJ 

Det  ft  Sub  Qaa  let  8a  '28JAD 
Detroit  Edison  lat  g  3a  '33  JAJ 
l8tA  ref  nu  Julv  1  '40  M*a 
IstAref  6s  July  '40  SerB.M&S 
••I  Uuitea  4H»  l»S2  GUI  J.fe.) 
V%  coll  tr  notes  1923  ..AAO 
Det  Ry  Ist  33  '20-'24-..JAO 
DatAFlInt  lat  g  38  "21  ..FA A 
Det  Roch  Romeo  A  L  Orion 

lat  sk  fd  g  38  1920 JAD 

Det  Ft  Wayne  A  Belle  Isle— 
lat  g  58  Apr  1  1928. ..AAO 
Det  Mon  A  Tol  Short  Line  Rv 
l«t  M  »  88  Jan  1933--. JAJ 
DotANW  4^8  '21  op  'IIMAN 
Det  A  Pontlac— 88  g  '22_FAA 
Congg  4^8  '26  op  '11.  JAD 
D»t  A  Pt  Huron  Shore  Line- 
let  g  88  1930 JAJ 

Vat  Ypsil  Ann  Arbor  A  Jack— 

1st  g  5s  1928- PAA 

D  Y  A  A  A  Con  6s  1924-FAA 
»  D  E  B  A  B  RR— See  Third  A» 
Oaluth  Ed  El  1st  3a  '31  op.MAS 
Oaluth  Superior  Traction  Co— 
Dulutb  St  Ry  let  g  9s  'SOMAN 
Duqueane  Light — See  Phlla  Co 
Duquesue  Trac — See  Phlla  Co- 
Eastern  Mass  Street  Ry  Co — 
Serial  ref  63  Jan  1921-1929.. 

Ref  M   4>^s   1948 J&J 

Ref   M   5s   1948 J&J 

LowLaw&H    l8tg5s'23opJ&D 
Lynn  &  Bos  lat  Ss  g  '24-J&D 
■astern  Pa  Rys  1st  38  1936  JAJ 
■ast  St  Louis  (Ills)  Lt  A  Pow— 

lat    n«    1940 JAD 

Raat  Bt  Louis  A  Suburban  Co— 
Coll  tniRt  g  fla  1932  opt  AAO 
Alton  Qranlte  A  St  L  Trac — 

1st  cons  g  8s  1944 FAA 

■aston  Cons  El  8a  1949  -MAN 
■oonomy  Lt  A  Pow  (Jollet,  111). 

1st  M  a  f  g  8a  1936 JAD 

Edison  Elec  111  of  Boston— 

7%  gold  notes  1922 FAA 

5%  gold  notes  1922 F&A 

6%  gold  notes  1922 F&A 

■dlsou  Elec  Co  (Lancaster) — 

Refund  88  1943 PAA 

■dlaou  Elec  Co  of  Loa  Angeles — 
1st  A  ref  g  8s  1922  op'07  MAS 
■dlscu  Lt  A  Pow  (8  F)  6s'21Q-F 
■Igbtfa  Are  RR— See  N  Y  Rye 
■lec  A  Peop— See  Phlla  Rap  Tr 
■lectrlcal  Securities  Corp — 
CoU  tr  g  s  f  38  1933  opt. -FAA 


Bid. 
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75 

84  >i 

50 

55 

86  M 

76 

^ 

74 
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93 

94 

97^ 

93 

93>^ 

80 

75 
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99 
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48 

48 

•  55 

atab  L 

A  R? 

80 

85 

75 

80 

SO 

76 

79 

Lt 

75 

85 

79 

793^ 

96 
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80 

84 

80 

85 

la  R  Tr 

75 

80 

79 

85 

80 

6.3 

70 

75 

80 

A  Trau 

a 

41 

44 

"65"" 

"75"' 

70 

75 

93 

96 

83 

88 

72 

77 



93 

96 

. 

90 

813^ 

85  3^ 

77 

80 

80 

88 

583^ 
86 


78 


93 

94 


83 


By 


n    62 


Basis 


80 


59 
90 
86 


85 

80 
97 
97 
83 

72 

88 
100 


68 


8% 


/ 

30 



80 

85 

42 

43 

32 

70 

75  - 

75 

85 

973^ 
9434 
96 

98)^ 
95  M 
973^ 

85 

93 

973^ 

97 

Bonds. 


83 


aUePlalnf  ACent  J\See  PubUc 
aUe  A  Trenton  RR/SerT  Corp. 
Slmlra  Water  Light  A  RR— 

lat  A  con  s  Ss  1996 MAS 

El  Paso  El  Co  coll  tr  g  98'32JAJ 
Empire  Dlst  Elec  Co— 

Ist    68    1949 IVf&N 

Smplre  Gas  A  Elec  and  Empire 

Ooke  It  IstAref  98'41  op  MAS 
Empire  Gas  A  Fuel — 

1st  M  8  f  fls  1926 MAN 

6%  notes  June  15  1924-.. J&J 
Eqult  GAB  Utica  38  1942  A&O 
Eqult  III  Gas,  Phlla,  3s  g'28  JAJ 
Erie  El  Motor  s  f  g  3a  1941  A&O 

Erie  Ltg  lat  M  3a  1967 A&O 

EransT  G&E  L  8s'32op'12  J&D 
ETansT  A  Sou  Ind  Traction — 

EranST  El  Ist  g  48  '21. MAN 

ETansT  A  Prlnc  Ist  88  '23AAO 
Excelsior  Springs  Wat,  Oas  A  El 

Ist  M  68  1932  op JAD 

Fairmont  A  Clarksburg  Tract'o 

lat  g  38  1938  op  1913- -.AAO 
Federal  Light  A  Traction — 

lat  8  f  g  38  1942  opt MAS 

Fed  St  A  Pleaa  Val— S.se  PhllCo 

Ft  Pitt  Trac— See  Phlla  Co 

Ft   Smith    Light  A   Traction— 

let  M  8  OS  Mar  1  '36  opt  M  A  S 
Ft  W  Van  Wert  A  Lima  Trao— 

lat  M  g  5a  1930  guar   JAJ 

Ft  Wayne  A  Wabash  Val  Trao 

Ist  oona  g  59  1934    MAS 

Ft  Worth  Pow  A  L  58  '31. FAA 
42d  St  M  A  St  N  Av— See  Third 
Frankf  Taoony  A   Hoimeab  Ry — 

Ist  g  5a  July  1940   JAJ 

Galr  Elec  Co  I8t58'40  op  MAN 
Galveston-Houston    Elec    Ry — 

lat  M  s  f  g  38  1934  opt-. A&O 
GasAEI  of  Bergen  Co  38'49  JAD 

Gen  3a  Not  1  1954 MAN 

General  Q  A  El  Ist  38  '32  JAJ 
Geor  Row  A  Ips — See  Bos&Nor 
Georgia  Light,  Power  &  Rvs — 

Ist  lien  s  f  g  3a  1941  opt  M&S 

CentOaPow3a  '38  op  '13M&N 
Georgia  Ry  &  Elec  3s  1932.  J&J 

Refg  &  Impt  g  3s  '49  a  f..J&J 

Atlanta  Cons  St  83  1939.  J&J 

Georgia  Elec  Lt  3s  1930. J&J 

Atlanta  Northern  Ry  Co — 
lat  guar  3s  '34  op  '09.. J&J 
Georgia  Ry  &  Power — 

1st  &  ref  a  f  Sa  1934  op. -A&O 
Grand  Rap  G  L  38  1939  ..FAA 
Grand  Rap  Or  HaT  A  Musk  Rv 

1st  g  3s  July  1   1926 JAJ 

Gt  Falls  Pow  lat  3a  '40  op  MAN 
Great  Lakes  Power,  Ltd — 

ist  M  6a  1921-1944.-  M&M 
Great  Northern  Power — 

1st  M  g  3s  1 933  op P&  A 

Great  West  Pow  3s  1946  op  J&J 

Con»  deb  68  1923  .M*N 

1st  &  rfif  fis  Mar  1949--M%;S 

Gen  M  conv  8.s  lOiO F&A 

Greenwich  Tram  Ist  -is  1  ■  1  .t  > 
HackensiiCK  Wnt  48'.'i2i)p'l:ir  t  1 
Hamburg  Ry — See  Buff  *  Luke 
Harrlsburg  (Pa)  Light  &  Power- 

lat  &  ref  g  38  1932  opt.-F&A 
Hart  Man  &  Rock  3a  1924- A&O 
Hart  &  Sprlugf  8s  g  1921.. J&J 
Hart  St  Ry— 1st  g  49  1930.  M&S 
Harwood  El  38  '39  op' 14... J&J 

lat  &  ref  a  f  g  6a  '42  op. MA'S 
Havana  Elec  Ry,  LA  Pow — 

Genl  M  5s  19.54  ser  A.. MAS 

Havana  Elec  Ry  Ss  1952.  FAA 

Helena  LARy  lat  3s  '23  op  M&S 

Heat  .Man  &  Fair  Pass  Ry — See 

Home  Telep  &  Teleg  (Loa  An- 

gelea  Cal)  lat  8s  1933.  J&J 

Ist  refg  8a  1943 .J&J 

HoughtonCo(Mich)  El  Light— 

lat  g  98  Jan  1  1927  opt l&J 

Hortoula  Power  5s  1945. .F&A 
Houghton  County  Traction 

1st  con  g  3s  1937 J&J 

Hous  El  38  1923  op  1910.. F&A 
Houston  L  A  Pow  38  1931  AAO 
Hudson  Co  Gaa  3s  g  1949  MAN 
Hydraulic  Pow  of  Nlag  Falls — 

Ist  A  ref  5s  1950 JAJ 

Ref  A  Impt  5s  1951 A&O 

Idaho  Power  1st.  5s  1947..-.l.«rJ 

Ist  lien  gen  M  Ss  1930. ..J&J 
niinola  Central  Traction — 

lat  M  g  58  1933  00  guar. J&D 
Illinois  Northern  Utilities  Co— 

lat  &  ref  g  38  1957  opt. -A&O 
(llinola  Valley  Ry— 

1st  a  f  g  guar  3a  1933. -.MAS 
Indiana  Columbus  A  E  Trac — 

Gen  A  ref  g  5s '26  op '11. MAN 

Col  Lon  &  Sprlngf  3s  '20. A&O 

Indiana  Ltg  4s  1938  op F&A 

Indiana  &  Mich  El  38  1957.  F&A 
Indiana  Nat  Gas  &  O — See  Peop 
Indiana  Rys  &  Light — 

1st  &  ref  53  1943.-- J&J 

Indiana  Union  Traction — 

l8t  g  58  July  I  '33  op  '08. A&O 

Indiana  Nor  1st  g  3s  '33-A&0 
Indlanap  Columbus  &  Sou  Tr — 

1st  M  g  38  Feb  1  1923.-. F&A 
Indianapolis  Gas  3s  1932.. AAO 
Indlanap  A  Green  Rap  Tran — 

lat  g  38  Jan  1  1929 JAJ 

Indlanap  L  A  H  3a  1940. -AAO 
Indlanap  A  Martlnav  Rap  Tr — 

1st  g  3s  1932  opt JAJ 

Indianapolis  Northern — See  Unl 
Indianapolis  A  Northwest  Tr — 

lat  g  3a  1923  opt M&S 

Indlanapolla  &  Southeast  Trac 

l8t  M  g  58  1935 J&J 

Ind'p  Shelbyr  A  Southeast  1st 
at  «  .3s  Jaa  1  1932 ..        JAJ 


Bid. 


76 
60 


933^ 

82  3i 

85 

94 

70 

70 


90 
90 

80 


60 


55 

25 


Aak. 


66 


Basis 

75 

70  34 

8.3 

82 


80 
65 


95 

90 
96 

'75 


92 
95 

90 


65 


65 


30 

34 

75 

78 

Are  Ry 

50 

60 

71 

76 

65 

70 

75 

70 

60 

St  Ry 

65 

70 

70 

80 

78 

83 

69 

73 

80 

90 

77 

83 

90 
70 


Bonds. 


87  M 


59 

65 

Brie 


/ 

n  75 
75 
85 


80 

70 

PhUaR 

73 
71 

70 
82 


85 
80 
75 


73 
98 

75 

45 
80 

20 

"50"" 
65 
lesGL 

70 

20 

88 


94 
75 

60 
on  Tro 

48 

45 

80 


7% 


82 

74J-8 
90 
84 
100 
70 


Trac 


85 
90 


82M 
75 


80 

78 

75 
87  34 

70 
90 
90 


92 

80 

75 

100 

85 

55 

90 

30 

"go" 

70 
A  Coke 

78 

30 


77 

"82" 

f  fnd' 
53 


Bii 


A*k. 


Indlanapolla  Trac  A  Term  Co — 
lat  a  f  g  3s  Jan  1  1933-.. AAO 
Indlanap  St  gen  4s  1933. -JAJ 
Citizens'  St  con  Ss  g  '33.  MAN 
Indlanap  Wat — 3s  '28  op'll.JAJ 
lat  A  ref  g  4  3^8  1940  op. -JAJ 
Interborough-Metropol  Co — 
Coll   trust  e  4^8  1938- -AAO 

Guar  Tr  ctf  dep 

laterburough   Rapid  Transit — 
1st .%  rof  g  ft*  '<\p,  op  tai-<»'  •  *•  ' 

7%  notes  1921 M&S 

Interuat'i  rracilou  iBuriaio/-- 
Ooll  tr  48  1949 ctf 8  dep. -JAA 
Buff  Ry  1st  con  M  38g'31.F&N 
'roaa  St  Ry  Ist  3s  g  '32. MAN 
Buff  Bell  A  Lan  3s  1927. JAD 
Buff  A  Lock  lat  g  38  1938-JAJ 
Buff  A  Nlag  Falla  Elec  Ry— 

ist  M  5sg  1935- -J&J 

(atemat  Ry  ref  5s'62op  M&N 

Lockp  4  Olc  1st  g  5s  '20. -J&  ' 

Interstate  Elec  Corp  68  1933  M&8 

Interstate    Rys — Col    tr    g    4p 

1943  op  1913- FAA 

towa  Ry  A  Lt  (Cedar  Rapids) — 
lat  &  ref  g  38  1932  op  '  13  MAS 
Ironwood  A  Bessemer  Ry  A  Lt 
Ist  sf  g38  'S-ioD  aft  '13- FAA 
Jackson  A  Battle  Crock  Trac 
Ja'^kson  Con'olHatod  Traft(/>' 
Jackson(Mich)Gas  53  g  37. A&O 
Jackson  (Miss)  Public  Service — 

Ist  M  5s  1934 A&O 

Jacli30ur(Fla)Gaa  a  f  Sa  'iz  J.t 
Jacksonville  Traction — 

1st  con  38  Mch  '31  opt-- MAS 
Jacksonv  El  38  '27  opt. .M&N 
Jer  City  Hob  &  Pat— See  Publir 
Joliastown  (Pa)  Pass  Ry — 

Rfg  g  48  1931 J&D 

Joplln&PlttoRv  l8t3s'30  opIW&S 
Kankakee(Ill)G&E  38  '30.  M&S 
Kaaa  Clty(Mo)Gaa  5s  '22-  A&O 
Kan  C  Home  Telep  38  1923  JAJ 
Kan  City  KawVal  A  West  Ry— 

1st  M  68  Aug   1924 FAA 

Kansas  City  Light  A  Power — 

lat  M  38  July  7  1944 JAJ 

2d  M  68  July  7  1944 JAJ 

K  C  Long  DIs  Tel  39  1928..  JAJ 
Kansas  City  Railways — 

l8t  M  38  July  7  1944 J&J 

2d  M  69  July  7  1944 JAJ 

2d  M  .59  July  7  1944 JAJ 

Kansas  Electric  Utilities— 

Ist  g  38  1923 AAO 

Kansas  GAE  1st  3s  '22  op.MAS 

Kentucky  Trac  A  Terminal — 

Ist  A  ref  gu  58 '31  op '14.  PAA 

Lexington  Ry  Ist  38  •49-JAD 

Key.  Tel  1st  g  5s  '35  op'OS.JAJ 

Klnga  Co  E  L  A  P  lat  38  '37 A&O 

Purch  money  6s  g  1997. A&O 

Conv  deb  68  1923 M&S 

Edison  El  111  Bklyn  4a'39  J&! 
Klnga  Co  Elev  Ry— See  Bklyn  B 
Klnga  Co  Gaa&Ul  lat  3a  '40AA" 
Klnloch  Lg  Dlst  Tel  3a  '29  JAJ 
Klnloch  Telephone  68  1928.  FAA 
KnoxT  Gaa  1st  38'33  op' 13  AA<1 
Knoxrille  Railway  A  Light — 
Ref  A  ext  38  1946  op--.JAD 
Knoxvllle  Trac  38  1938-.AAO 
Kokomo  Marlon  A  W  "rrac — 

lat  g  3a  July  l  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T— 

Coll  tr  38  1931 FAA 

Laclede  Gaa — 

Ref  A  ext  g  53  1934 AAO 

1st  col  A  ref  g  7s  Jan  29. F&A 
Lacombe  El  1st  M  53  '21.. M&N 
Lake  Roland  Elev — See  Un  Ry? 
Lake  Sh  Elec  1st  con  g  38  '23 J&J 

Gen  g  «s  Feb  I  1933 F&A 

Lor  A  Clev  g  3s  '27  op  '17.JAJ 

Sand  Frem  A  So  38  1936. JAJ 

Tol  FremANor.3a'2noD'03 

Extat6>47oto  1925. -.J&J 

Lake  St  Elev  RR — See  Chic  A  O 

Laurentide  Power.  Ltd — 

lat  8  f  g  3a  1946  op  1920. JAJ 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 F&A 

Lehigh   Valley  Transit — 

1st  M  g  3s  Dec  '33  opt -.MAS 
Ist  M  g  48  Dec  '33  opt. -MAS 

Cons  g  4a  1933 JAD 

Ref  A  Impt  g  38  1960 JAD 

Coll  tr  68  1923 -J&J 

Leh  Val  L  &  P  59  '43. .A&O 
Lewlston  Augusta  &  Waterv — 
lat  &  ref  g  38.  1937  op. -A&O 
Lexington  Ave  &  Pav  Fer — See 
Lexington  (Ky)  Ry— See  Ky  Tr 
Lindell  Ry— See  United  Rya 
Little  Rock  Gaa  &  Fuel— 

Ref  6s  Nov  1937. M&N 

Little  Rock  Ry  &  Elec— 

lat  g  3s  1933  op  1908- -.AAO 

Ref  A  ext  g  6a  1938 AAO 

Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Clev  RR— See  Lake  Sh 
Loa  Angelea  Gaa  &  El  Corp — 
lat  &  ref  g  5s  1939  opt-. M&S 

Los  Ang  G  &  E  3a  '34 J&J 

Los  Ang  Ltg  38  Aprll'24  A&O 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angelea  &  Pasadena — See 
Los  Angelea  Ry  Corp — 

Ist  A  ref  a  f  g  38,  1940-.JAD 
Los  Ang  Ry  3a  g  1938-.AAO 
Loa  Ang  Trac  lat  g  38'38  JAD 
Louisville  Gas  A  Electric — 

1st  A  ref  78  1923 JAD 

Louiav  Home  Telep  3a  '22- -JAJ 
Louisrllle  Ltg  3s  '53  unatpd  AAO 


65 

57 
73 
88     \ 
77 

143^ 
1334 

4734' 
64 


53 
'75" 


72 

78 
8eeM 
Unlt« 

70 

70 


55 
50  60 

Service  Corp 


70 

65 

76M 

92 

83 

15^ 
15 

48 
66 

10 


80 
57 

'is' 

30 
77 

82 
hlg»' 
Ry- 

75 


65 


90 

8534 
82^ 


73 

78 
82 

24 
16 
13 

55 
92 

53 

74 


78 


apTr 


87 
65 

61 
75 

80 

80 

70 
86 
90 
A  Elec 
65 


ak  Pt 

76  H 
63 

72 
59 
53 
55 
90 
70 

20 

N  Y   R 

A  Term 

(St  Lo 


7834 

65 
Trac  (B 
Elec    R 

80 

89  Ji 
90 

Pac    EI 

58  H 
68 


93 
SS 
65 


70 

8834 
9f> 

91^4 
89 

98 

76 

81 
80 

27 
19 
17 

65 
9534 

58 
77 
69 

8134 
100 
89  J^ 
8734 


77 
'75' 


6734 
80 

81 

90 

7134 
87 


73 


90 
Elecrty 

7334 

64  34 

75 
63 
57 
60 
95 
75 


ys 

Ull) 


uffalo) 
y 


ec  Rys 

"74 


9S 
90 
80 


/This  price  Includes  accrued  Interest,     i  Last  sale,     n  Nominal.      »  Sale  price. 


Sept.,  1920.] 
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NOnCB- — All  bond  prkes  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


MilfT  Rycon  M  38c'30...J<kJ 

Id  mtge  44a  1940 MAS 

Gan  M  39  1950 F&A 

OiUrllle  Water — See  under  Lo 
iisiw  Law  <k  Har — See  Eastern 
^«sarne  Co  (Pa)  Qas  A  Elec — 
lit  rafAlmp  g  fl8'48op'13  A&O 
jrtens  VttI  L  A  P  69  1943.  MAS 
irm  A  Boat  RR — See  Eastern 
)i»3on  Railway  A  Light  Co- 
lit  cons  K  39  '33  opt  'OS-.JAJ 
i€»dl8on  Co  (Ilia)  Lt  A  Power 

l»t  s  99   1«36 JAD 

fl>dlioa(Wl8)QAE  ii  68*26  AAO 
if«dRlrPowlat3a'337U  op.  PA  A 
5€»houlag  A  Stieuango  RyA  L — 
?oan  A  Mah  Val  Sa  '22.  MAN 
Toungst  Shar  RyALSa'31  JAJ 
Jf»nche8ter(r^H)  Tr  L  A  Pow— 

lit  cons  38  1921^ ..AAO 

SEkntiattan  El  con  48  g'90.AAO 

Stamped  tax-«zempt 

Jdg  48  2013-.- ...JAD 

■aalla  Elec  RR  A  Ltg  Corp— 

lit  lien  A  col  tr  g  Sa  '33.  MAS 
■anllaSub  RyslatSa  1946.  MAS 
tCAD'trs  VVat  vPa)  39  1939.  J  AD 
efuket  St  EleT  Pa^a  Ry— See 
Market  St  Ry  (San  Fran) — See 
Maryland  Electric  Rya — 
lit  a  f  g  guar  3a  1931  red. AAO 
Bait  A  Ann  S  L  38  1946. FAA 
■aiaachuaetta  Electric  Cos — 

Col  tr  3%  notes  1918. ..AAO 
■usacbuaetts  Qaa  4l4s'29^&J 

Deb  ff  4^8  Dec  1931 JAJ 

MoQaTock  A  Mt  Vernon — See 
ICampbla  St  Ry  con  g  38  '43  JAJ 
March  Ht  A  Lt  (Indlanapolla)— 

R«f  c   na  Oct   '    <q22  ontAAO 

Meriden Horse  RR  5s  1924. J&J 
AairopoiUau  H ft —dee  Wash  Ry 
Hat  8t  Ry— See  N  Y  Rys 
Matropolltan  West  Side  "L"— 

lit  gold  4a  1938 FAA 

ffixten  gold  48  1938 JAJ 

ffaclcan  El  L  Ist  M  g  Ss  '33  JAJ 
ICax  Lt  A  Pow  1st  3s' 33  sf  PA  A 
liicb  City  QAE  38  '37  op'lOJAI 
■loblfan  Light  ist  3i  1946.M&S 
lilcblgan  Nor  Pow  Ist  38'41JAJ 
Ulchlgan  RR— 

Ist  6a  May  1924 MAN 

aioh  State  Telep— Sa  1924. PAA 
Mlcblgan  United  Rya— 

lit  A  ref  gold  38  1936..  -  MAN 
Jack  A  Bat  Crk  Ist  Ss  '23  JAJ 
Jack  Cons  Tr  3a  1934.. MAN 
MIcb  Traction  let  3a  '21. JAJ 
Mich  Trac  Ext  1st  3s  '23.  JAJ 
■Iddleaai  A  Boston  St  Rv — 

lit  A  ref  g  4  4a  1932  opt.  JAJ 

Middle  West  U  68  Jan  1  '25AAO 

■IllTale  Etna  A  Sharpa — See  P 

«i!!  El  Ry  A  Lt— 38  1926..  FA  A 

Bef  A  eit  4  4a  g  '31  opt..  JAJ 

Qen  A  ref  g  38  1931  opt. .JAD 

Mllw  Light.  Heat  A  Trac— 

lat  g  3a  gu  1929  opt.. MAN 

«llwaukee  Q  L  lat  4s  '27.  MAN 

Wan  Anoka  A  Cayuna  R'ge  RR 

lat  Si  1933 MAN 

Minneapolis  Qaa  Light — 

lit  gen  SB  Feb  '30  op  '14  MAS 
MJnn  Qen  E!  Ist  38  '34  op.  . JA  D 
Mlnneap  St  Rys— See  TwInClty 
Mississippi  RlT  Pow  3s  '51.  JAJ 
MlialsslppI  Valley  Gas  A  Elep— 
Coll  tr  38  May  1922  opt.MAN 
Mlisourl  EdIaon  El  3a  "27.  PAA 
Mo  EI  Lt  68  May  1921.. Q-M 
Mobile  Elec  5a  '46  op  'lO.MAN 
Mobile  Qaa  Ist  3a  1924.  .  JAJ 
Mob  Lt  A  RR— Ist  g38'37.  JAD 

ConsgSs  1941 MAS 

Mobile  St  Ry  lat  68  '23.  MAN 

Honongahela  St  Ry— See  Phi  la 

Manongabela  Valley  Traction — 

lit  M  g  58  1942  opt  '22. .JAD 

Oen  mtge  78  1923 ^.JAJ 

Montana  Power — 

litArefsf  3s  1943op'l8.JAJ 

Montreal  Lt,  Ht  A  Power  Co— 

litAcol  tr  g  4  48'32  op'12  JAJ 

Gold  08  1933  op  1913. ..AAO 

Montreal  Tramways — 

lat  A  ref  g  Ss  1941  opt. ..JAJ 
Montreal  St  Rv  4  4a'22-FAA 
Momlngslde  Elec  St  Ry — See 
irtt  Waaa  St  Ry  —See  Phlla  Co 
Mvncle  El  L  lat  Ss'32  op  '12JAJ 
MHncle  Hart  A  Ft  Wayne  Tr— 
lat  g  Ss  1935  opt  1925..  JAJ 
MiuicleAUnCTr -See  Ind  Un  Tr 
MHnlclpal  Oaa  A  Elec,  Roch 

lat  Mg449  1942  op '12.  AAO 
Mdnlcloal  Serrlce  Co — 

8  f  col  tr  g  38Mar'42op'lSMAS 
M«akegon  'Tr.A  Lg.  Ist  1931  MAS 
Muskogee  Electric  Traction — 

1st  8  f  gold  3a  1934 MAN 

a«kogee(Okla)  Qas  A  Elec — 

lit  A  ref  -is  I92«  op  •09._JAD 
Nashville  Gas  A  Heating  Co — 

Ist  M  g  53   1937 MAN 

aaabrllle  ttaliway  A  Light- 
Cons  g  38  1953  opt  1908. .JAJ 
Ref  and  ext  «ol(l  5s  1938. JAJ 
NaahTlileSt  fty  38  1925.  JAJ 
WcGarock  A  Mt  Vernon — 
Bummer  St  latM  68'26.JAJ 
Sd  series  68  Julv  1937.. JAJ 
lHaihTlIle  Water  48  1928. ..JAJ 
Haaaau  El  RR— See  Bklyn  Rap 
Nassau  Lt  A  Pow  1st  Sa  '27  AAO 
Nassau  A  Surf  Ltg  Sa  '45   .PAA 
Nat.  Light.  Heat  A  Power 
Coll  trust  58  1920  SerC- JAD 
Cent  Ind  LtR  39  1927   ..MVN 
CltyaAE(Parl8,III)38'3.^  AAO 
ieraevTillp  Hi  .38    lO'"   .p*\ 


Bid. 

77 
60 

59H 
ulsvllio 

Mass  S 

70 
70 

Maas  S 


75 
92 


95 

49  J  ^ 
o0>i 

98 
50 
51 
45 

49 

Phlla 'r 
United 

Tran"' 
RRs 

78 
40 

81 
50 

/    20 

803^ 
72 
Nash  R 
59 

30 

"77"" 
y  A  Lt 
634 

91 
A  Elec 

934 
82 

45  3^ 

40 
I     36 
J     47 

46 
44 
40 
51 

'65"' 
70 

"§5" 
70 

87 
85 

92 

38 


97 
89 


84 
blla  00 

87 
65 
65 

09 
75 

88 


80 
Rapid 
72>i 

82 


50 
73 

78 
78 
94 


Co 


8»4 
80 


69 
Phfu 


72 


80 


77 
58 
82 

90 
90 

Basis 

Tr 
77 
60 

90 


Atk 


83 
"84" 


Bonds. 


42 


100 
93 


88 

90 

70 
70 

73 

78 

02 


83 
Transit 
734 

87 
83 
98 
52 
74 
80 
80 
95 


93 

SOVa 
k    84 


73 
k    92 
Co 


78 
55 

70 

84 

80 

83 
63 
30 

95 

95 

5.50% 

83 
80 


Na  loaal  Properties  Co — 

Ot   tr  4-4  4-5  48  1946  .JAJ 
Nebraska  Power  Co — 

1st  M  gold  5s  1949 JAD 

VeTada-Uallf  Elec  68  1946. JAJ 
Nevada  Cal  Pow  88  1927.  AAO 
Newark  Qaa  88  Apr  1  1944. Q-J 
Newark  Cons  Qas  con  5s  '48JAD 
Newark  Pass  Ry — See  Public  Se 
New  Bedf  A  Onset  lat  58'22.  JAJ 
New  Brunswick  (Can)  Pow  Co — 

lat  M  .58  1937 MAS 

New  England  Elec  Securities — 
lat  coll  tr  5s  Jan  3  1932.  .  JAJ3 
New  England  Power — 

lat  m  8  f  5s  1951 .JAJ 

New  Eng  Tel  A  Tel— 

4s  Jan  1930 JAJ 

.18  gold  Oct  1   1932 AAO 

N  H  A  Centrev  lat  58g'33.MAS 
New  Haven  Wat  4  4s  1962  JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

Ist  gold  4s  1950  opt MAr^ 

N  J  Pow  A  L  58  1936 FAA 

New  London  QAE  Ss  '27.. AAO 

2d  M  3s  1929. ...AAO 

Consol  A  refg  38  1933 JAJ 

New  Mllford  Pow  1st  Sa  '32  FAA 
New  Orleana  Ry  A  Light  Co— 

Qen  M  448  g  1935 JAJ 

Certificates  of  deposit 

RefAgen.58'49op'198erA  MAN 

Certificates  of  deposit 

Series  B 

Detj  g  nu  88  1918  opt... JAD 
Canal  A  riialb  lat  6s  '46. MAN 

Certifates  of  deposit 

N  O  Cy  KR  —Gen  g  Sa  '43JAJ 

Certificates  of  deposit 

N  O  Cv  A  Lake  Ss  1943.  JAJ 

Certificates  of  deposit 

NOACarroll  con38Feb'33.JAJ 

Certificates  of  deposit 

EdIaon  E!  lat  Sa  1929. .JAJ 

Certificates  of  deposit . . . 

NOPow-HouseCo  .5a '41. JAJ 

at  Charlea  St  Ist  g  4s'S2..JAJ 

Newp  News  A  Hamp  Ry,  Q  A  E 

Ist  A  ref  Sa  1944 JAJ 

Newp'tMewsAOld  Pt  Ry  A  El 
ist  g  Sa  Not  1  1938. .MAN 
Qen  g  Ss  Mar  1  1941.. MAS 
N  Y  Qas  Elec  L  H  A  P  Co— 

Ist  g  58  Dec  1  1948 JAD 

Pur  mon  col  tr  48  1949  .FA A 
Ed  El  ni,  N  Y.  con  g  5a'95JAJ 
Central  Un  Qas  Sa  g  1927JAJ 
Equitable  Gas  5s  1932  .  _MAS 
New  Amster  Gas  Ss  1948.  JAJ 
NYAER  Qas  1st  g  Ss  '44.  JAJ 

Con  58  1943 JAJ 

NYAWestch  Ltg  4s  2004-JAJ 

Deb  g  38  1934  op  guar. JAJ 

North  Un  Qas  3s  1927. MAN 

Standard  Q  L  Ss  1930.. MAN 

N  Y  Municipal  Ry  Corp — 

Ist  M  Ss  1966... JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  38  Feb  1  1926.. .FA A 

QenS  Fdg  48  Nov '29. MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 

l8t  consg  Ss  Aug  1  1930. FAA 

NYAQueensGas  lat  38  '34  FAA 

■>JYA  Queens  Co  Ry  48'46.AAO 

Stelnway  Ry — Ist  g  6s'22.JA  J 

'^ew  York  Railways — 

Ist  R  E  A  ref  4a'42op'16.JAJ 

Qua.  Tr.  ctf  dep 1 

AdJ  Inc  g  Ss  Jan  1942... AAO 

Bankers  Tr  ctf  dep 

Bleeck  St  A  FF  ist  48  'SO.  JAJ 
BwayA7th  Av  Cori8.'i3'43JAn 
Sway  Surf  RR  1st  Ss  '24  JAJ 
CenCrosatown  lat  6g'22.MAN 
Col  A  9th  A V  lat  .59  '93  .MAS 
Eighth  Av  cert  led  6s' 10.  PA  A 
LexAvAP  Fy  1st  -Ss  «'93  MAS 
BecondAv  con  Ss  g'4S  gu.FAA 

Trust  Co  ctfa  of  deposit 

aouth  Ferry  Ist  Sa  1919.  AAO 
Third  Ave— See  under  "T." 
34th  St  Croaat  1st  59  '96.  AAO 

23d  St.  Ry.  Sa  1962 JAJ 

N  Y  A  Rich  Gas  58  1921.. MAN 
NYAStainf— lat  g  Sa  ■31_.AAO 
IstAref  g48'S8op  af'14guMAN 
New  York  State  Rya — 

lat  con  g  449  '62  op  'ISMAN 
N  Y  A  Suburban  Gaa— See  Weat 
Nf  Te!  Ist4  49'39  tax  ex. MAN 

Deb  69  Feb   1949 FAA 

N  Y  Weatch  A  Bos  Ry— See   ?t 

Niagara  Falls  Pow  Ss  1932.  JAJ 

Refg  A  gen  6s  Jan  1932. AAO 

Niagara  Liockport  A  Ont  Pow  — 

Ist  a  f  g  Sa  '34  tax-exerapMAN 

Norf  A  Atl  Term— Se«  VaRyAP 

Norf  A  Ports  Tr— See  Va  Ry  AP 

Norf  Ry  A  Lt  lat  58'49_.MAN 

Norfolk  St  Ist  g  5a  1944 ...JAJ 

North  Carolina  Elec  Power — 

lataf  g  58  Oct '40  op '16  AAO 
North  Carolina  Pub  Serv  Co— 

lat  A  ref  Sa  1934  opt AAO 

Sallab  A  Spencer  Ss  '45. .  MA  N 

North  Cal  Pow  Ss  1932. ..JAD 

R  A  cons  8  f  ,58  '48  op  '15  JAD 

Nor  Canada  Pow  68  1928. -JAJ 

Northern  Illinois  Lt  A  Trac— 

lat  M  gold  .Ss  1923guar-.JAJ 
Northern  Ohio  Trac  A  right- 
ist conaol  g  Ss  1933   JAJ 

Ut  consol  g  49  1933 JAJ 

lat  1  A  ref  38  19.56 FAA 

6s  1926 ...TAD 

6-yr  g   79    1926. TAD 

Norm  Out  LA  PSs  Apr  '31. JAJ 

Northern  .States  Power  Co —       1 

lat  A  ref  Sa  1941..    .   .AAO 

6%   notes   1926 AAO 

■"^  notPB   loor?    .  F.tMS 


Bid. 

70 

77 

"95" 
rrCorp 


65 


75 

'77" 

"oS" 

50 

'§7' 
87 
81 
76 

54  M 


30 

124 

90 
"76" 


824 

■§44 

■72' 

'52" 
60 

70 

70 
60 

75 
60 
85 
75 
73 
60 
70 
6) 
50 
55 
65 
80 


85 
75 

79H 
50 

'eo" 


18 


44 
20 
41 
35 


/     20 


23 


35 
/    35 


48 
cheater 

74  M 

873^ 

earn    K 

84 


76 


72 
75 

74 


74 
694 


84 


64 

'9.3' 
63 

7441 
80 

94      I 


A»k. 


75 

79 

165" 
83 

874 

75 

70 

82 


78 

88 


55 
"91" 


86 


54  J^ 

'50  " 
42 


101 

"si" 

85" 
"86" 
"82" 


85 
85 


754 
65 


80 

'64" 
80 
75 
55 
65 
75 
90 


89 
60 


2iya 
20 


40 
43 
50 

'30' 

";16" 

1 

1 
20 

50 

45 

.53" 


52  4 
Liglifg 

75 

88 
lis— 

884 

97 

88 


Bonds. 


76 
80 

80 


85 


89 


74 
69 

95"36 
70 

75 
84 
<t,S 


Northern  Texas  Electric  Co — 

Coll  tr  s  f  g  Ss  1940  opt..  JAJ 
Northern  Texas  Traction  Co — 

Ist  g  Ss  1933  opt  1913. ..JAJ 

Nor  Westch  Ltg  Ss  1933... JAD 

North  Hud  Co  Ry— See  Public 

North  Hudson  Lt,  H  A  P  Co 

(Hoboken,  N  J)  Ss  1938. AAO 

North  Jer  St  Ry— See  Pub  Serv 

North  Shore  Electric  Co — 

Ist  g  Ss  1922  op  1912. -.AAO 

Ist  A  ref  g  38  '40  op  "ZO.AAO 

North  Shore  Qas  Co  of  Illinois- 

l8t  g  38  1937  opt PAA 

North  Texas  Gas  Co — 

l8t  6a  1921-1932 AAO 

Northweatern  Elevated  (Chic) — 

lat  M  Ss  1941  opt. MAS 

Union  El  (Loop)  Sa  g'45.  AAO 
Northwestern  Pennsylvania  Ry 

lat  g  5s  1941 --MAS 

Northwest  Gae  LACoke  (Chic) 

Cons  g  58  Dec  1  1928.. .Q-M 

Cicero  Qas  genAref  Sa  '32  JAJ 

Norwlch(Ct)OaaAE  g  58'27  JAJ 

Norwich  StRy  lat  g  Sb  '23  AAO 

Oftflet.  G^ia  .59  1943 .MAN 

Ohio  Cities  Gas  Co — 

7%  gold  notes'  21-'25.J&D  . 
Ohio  Service  1st  6s  1937.. MAN 
Ohio  istate  Telephone — 

Cons  A  ref  s  f  4s-Ss  '44.. JAJ 
Conv  7s  Dec  10  W22..-JAD 
Oklahoma  Qas  A  Electric — 

Ist  M  g  Sa  '29  op  aft  '14. AAO 
Oklahoma  Ry — 

lat  A  ref  g  Ss  '41  opt  '21-_  JAJ 
Omaha  A  Council  Bluffs  StRy— 

Ist  consol  g  Sa  1928 JAJ 

Omaha  A  Coun  Bluffa  Ry  A  Br 
Ist  cona  g  Ss  Jan  1  1928 . .  JAJ 
Ontario  Pow  Sa  '43  op  to  '13FAA 
Deb  g  8s  1921  opt  1910. .JAJ 
Ontario  Transmission  Co,  Ltd — 
1st  gu  g  Ss  '45  op  bef '16. MAN 
Orange  A  Paasalc  Val  Ry — SeeP 
Oregon  Electric  Ry — 

1st  g  Ss  1933  opt- MAN 

Ottawa  Elec  IstgSs  1933. .JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

lat  A  ref  g  .5s  1924 JAJ 

Ottum  Tr  A  L  lat  Sa  '21.  AAO 
Pacific  Coast  Power — 

lat  M  g  Ss  1940  op  191S.MAS 

Pacific  Elec  Ry  g  Ss  1942-.JAJ 

Loa  Angelea  Pacific  Co — 

lat  ref  g  4a  1950  opt'lS.  JAJ 

L  A-Pac  RR  con  59'31  AAO 

L  A  Pa  RR  Cal  Sa  '43   MAS 

Loa  Ang  A  Paa  Ss  g  1928.  JAJ 

Pacific  Qas  A  EI  ref  Ss  "42    lAi 

7%  notes  1925 MAN 

Pacific  Qaa  A  Elec  (Arizona  t — 

lat  M  68  Jan  1931 JAJ 

Pacific  Qas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  8  f  g  38  1931  op. MAS 
Pac  L  A  P  Co  lat  Ss  "42.. JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  Ss  'SO.FAA 
Pacific  Teleph  A  Telegraph— 

IstAcoI  tr  8  f  g  Sa'37  op'22.  JAJ 
Paducah  TAL col  tr  g59'3S  MAN 
Parr  Shoala  Pow  Sa  1952.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Pateraon  A  Passaic  Qas  A  Elec 

Consol  g  5s  1949 MAS 

Pawtucket  Gas  4s  1932.. MAN 
Peekaklll  Lt  A  RR— 5s  '30.  AAO 
Penn  Central  Light  &  Power  Co 

Ist  &  ref  .59  10.->0 AAO 

1st  A  cons  63  1963 FAA 

Penn  Public  Serv  Ss  1962. FAA 
Pennsylvania  Ltg  5s  1940  .JAJ 
Penn  A  Mah  Vail— See  Mah  A 
Penn  Wat  A  Pow  s  f  Ss  '40.  JAJ 
Penaacola  El  Co  ist  Ss  '31  FAA 
People's  Q  L  A  Coke,  Chicago— 

Ist  con  g  68  1943 AAO 

Refunding  gold  Sa  1947.  MAS 
Chic  Q  L  A  C  1st  38  '37.  .JAJ 
Consum  Gas  lat  g  58'36  JAD 
Ind  Nat  GAO  g  Sa  '38gu  MAN 
Mutual  Fuel  Qaa  g  Sa  '47  MAN 
People'a  Trac— See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

Ist  •  guar  .39  1936 MAN 

Peoria  G  A  E  59  '23  op  '08.  JAJ 
Peoria  Ry  .Ss  '21  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  .Ss   1948 MAN 

Ist  con   49   1948. MAN 

Petersburg  Qas  59  1931... AAO 
Philadelphia  Company — 

lat  coll  trust  g  .5s  1949. .MAS 
Cons  mtg  coll  tr  g  Ss  '51  .MAN 
Conv  deb  g  Sa  1922  opt.MAN 
Alleg  Belle  A  Per  .59  '35  AAO 

Ardmore  St  Ss  1938 AAO 

Central  Trac  lat  Ss  1929. JAJ 
Citizens'  Trac  Igt  Ss  1927AAO 
Duquesno  Light  69  1949. JAJ 
Duquesne  Trac  1st  Sa  '30. JAJ 
Fed  St  A  P  V  39  May  1  •42JAI 
Ft  Pitt  Trac  lat  Sa  1933. JAD 

MIllv  EtASh  .S8'23 MAN 

Monong  St  Ry  Ss  g  1928.  JAD 
WIlk.tEPIt  1fltg.S9'29  M.*-« 
Moni'slde  ICUStlly  .'■)9  'Sa-AAO 
.Mount  Waahlngion  St  Ry — 

lat  A  coll  tr  gu  Sa  1933.  AAO 

Pitts  Alleg  A  M  gen  .58'30AAO 

Pitta  A  BIr  Tr  .Sa  g  1929   MA  N 

B  K  A  A  Trac  88  1931. MAS 

Brownav  Ave  Ss  1926.  FA  A 

W  Liberty  Ist  g  Ss  '30. JAJ 

Pitts  A  Charlerol  .39  '32.  MAN 

Pitts  Trac  lat  53  1927.. AAO 

9oTracl8tAcoll  tr  g  .Ss'SOAAO 

The  2d  Ave  Tr  .Ss  1934.. JAD 


Bid. 

Ask. 
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70 
78 

98 
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80 
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80 
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GENERAL  QUOTATIONS-PUBLIC  UTILITIES 


[Vol.  hi, 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Philadelphia  Co.    (Concluded) — 
United  Traction  5s  1997. J&J 
West  End  Trac  con  53'38.J&J 
Philadelphia  Electric — 

1st   M   5s   1966 A&O 

1st   M   4s   1966... A&O 

6%  gold  notes  1922 F&A 

Philadelphia  Rapid  Transit — 
Coll  tr  g  5s  1957  opt  s  f  _ .  F&A 
S  f  guar  5s  '62  opt  '17.M&S 
Darby  Media  &  Ches  St  Ry 
1st  4J^s  '36  opt  '16  gu.J&J 
Market  Street  Elev  Pass  Ry 
1st  g  gu  4s  1955. .-M&N 
Union  Traction — 

Elec  &  Peo  4s  tr  ctfs'45A&0 
Hest  Man  &  F  5s  1924  M&N 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4s  '43  F&A 

W  Phil  Pass  2d  5s  '26. M&N 

Philadelphia  Suburban  Gas  &  El 

1st  M  &  ref  g5s'60op'15.F&A 

Phlla  &  West  Chester  Tr— 

Mtge  gold  4s  1954 J&J 

Philadelphia  &  Western  Ry — 

Ist  g  5s  July  1  1960 J&J 

Pine  Bluff  Co  5s  1942 J&J 

1st  6s  1942 J&J 

Pitts  Alleg  &  Man— See  PhllaCo 
Pitts  &  Birm  Tr— See  Phlla  Co 
Pitts  &  Charleroi— See  Phila  Co 
P  McK&Con— See  W  Penn  Rys 
Pitts  Trac— See  Phila  Co- 
Portland  (Me)  El  5s  •26optF&A 
Portland  (Ore)  Gas  &  Coke — 
Ist  &  ref  g  53  '40  opt  '20.  J&J 
Portland  Gas  1st  53  1951  F&A 
Portland    (Me)    RR— 

1st  con  3}^3  1951  op  '31. J&J 

1st  1  &  con  m  53  1945.. M&N 

Portland  Ry  Lt  &  Power — 

Ist  &  ref  3  f  5s  1942  op.. F&A 

Portl'd  Ry  ref  53  '30  op.  M&N 

City  &  Sub  con  4s  '30.J&D 

Port  Gen  Elec  1st  5s  '35-J&J 

Portland  (Me)  Water  4s  '27F&A 

Porto  Rico  Rys.  Ltd — 

1st  g  5s  Nov  1  1936  op_M&N 

Porto  Rico  Telep  6s  1942.. J&D 

Potomac  El  Pow  5s  '29  op. J&D 

Cons  M  g  5s  1936  guar.. J&J 

Deb  gold   6s   1925. J&J 

Gen  mtge  63  1923 J&J 

Prescott  G  &  El  1st  6s  '40_.J&J 
Prov.  Secur. — see  Steam  RR's_ 
Public  L  &  Pow  1st  5s  1945  F&A 
Public  Service  Co  of  Nor  111— 
1st  &  ref  g  5s  1956  op'21.A&0 

6%  notes  1922 M&S 

PubUc  Service  Corp  of  N  J — 
Trust  certs  6%  perpet..M&N 

7%  gold  notes  1922 M&S 

Gen  g  5s  Oct  1  1959  op.. A&O 
Camden  Sub  1st  5s  1946-J&J 
Cons  Trac  1st  5s  1933.. J&D 
Eliz  Plainf  &  Cent  Jer  Ry— 

1st  g  53  Dec  1  1950... J&D 
Elizabeth  &  Trent  5s'62  A&O 
J  C  Hob  &  Pat  4s  1949. M&N 
Newark  Pass  con  5s  '30.. J&J 
Newark  Term  Ry  5s  '55. J&D 
N  Hud  Co  Ry  cons  53  '28.  J&J 

2d  58  ext  to  1924 M&N 

Nor  Jer  St  Ry  4s  1948.  M&N 

Or  &  Rass  Val  1st  5s  '38. J&D 

Paterson  Ry— Con6sg'31J&D 

2d  6s  '14  ext  5%  to  '44A&0 

R  Tr  St  Ry  1st  M  5s  g'21A&0 

Riverside  Trac  5s  1960. J&D 

So  Jersey  Gas  El  &  Trac 

Guar  g  5s  Mch  1  1953  M&S 

Pueblo  &  Sub  Tr  &  Ltg— 

Istsf  53  1922 A&O 

Paget  Sound  Power  Co — 

1st  g  gu  5s  1933  opt J&D 

Puget  Sound  Power  &  Light — 

7%  8  f  g  notes  1921 J&D 

Puget  Sound  Electric  Ry 

1st  consol  g  5s  '32  op.  F&A 

Tacoma  Ry&P  53  '29  A&O 

Quebec  Ry  L  H  &  Pow — 

Cons  g  53  1939  opt J&D 

Qulncy  (111)  Gas  Elec  &  Heat 

Ist  cons  g  5s  1935  op  '10. M&S 

Qulncy  G  &  E  5s  1929.. M&S 

Racine  (Wis)  Water  5s  '31. M&N 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 J&J 

Read&Wom — 1st  5s  g  '25  J&J 

Rhode  Isld  Sub  4s  '50 J&J 

Richmond  (S  I)  Lt  &  RR— 

l8t  coll  tr  g  4s  1952 J&J 

Rio  de  Janeiro  Tram  L  &  P — 

Ist  g  5s  1935 J&J 

Riverside  Trac- See  Pub  Serv  C 

Roanoke  W  W  6s  1936 J&J 

Roch  Ry  &  Lt  5s  '54  opt J&J 

Tax  exempt 

Roch  Ry  cons  53  g  1930.  A&O 

2d5sg  1933 J&D 

Rochester  &   Syracuse  RR 

1st  M  conv  5s  1957 M&N 

Rochester  Telep — 

Gen    5s    1933 A&O 

Rockford   (111)   Electric  Co — 

Ist  &  ref  8  f  5s  '39  op  '14  M&S 

Rockford  &  Inter-Urban  Ry 

l8t  g  53  1922  op  1907... A&O 

Rockford  &  Freeport  1st  g  gu 

5s  1923  op  aft  Feb  '10  M&N 

Rock  B  &  J  1st  g  53  '30guA&O 

Rumford  Falls  Pow  4s  Oct  1  1945 

Rutland  RyL&P   lst5s'46  M&S 

Sacramento  Elec  Gas  &  Ry — 

Cons  5s  .Nov  1  1927 M&N 

Sacramento  Gas  6s  '20-40-A&O 
Saginaw-Bay  City   Ry — 

ist  &  ref  K  5s  1935 M&S 

fclCharles  St  RR— See  N  Or  Ry 
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90 

75 

48 
72 

52 

"eo" 

"90" 


90 
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91 

87 

70 

66 
95 

60 
80 
60 
70 
55 

65 
65 
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73 
70 
70 
70 
40 
65 
80 
70 

"65' 

70 

93 

78 

93 


75 

88 
83 

95 
90 


40 
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75 
70 
70 

52 
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7QH 

60 

95 

80  K 
62 

955^ 

65 
60 

70 
66 

40 

60 

65 

70 

5iy2 

85 

52 
90 

53 
80 

60 
87 

65 

70 

57 

65 

75" 
82 

'85" 
90 

/ 

87 
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92 
80 


50 
75 

56 

72H 

80 

94 

9134 

72 
95 
91 
82 
91 
93 
95 

80 

68 
98 

65 

82 

601^ 

80 

65 


Bonds. 


Bid. 


59 
80 
80 


48 


80 

99 

83 

95 

70 
70 

k    62 


87 

97 
95 


50 

74 


80 
85 
80 
80 

58 


88 


St  Clalr  County  (III)  Gas  &  El — 

1st  cons  guar  5s  1959 M&S 

St  Joseph  Gas— 1st  5s  1937.  J&J 
St  Joseph  Ry ,  Lt,  Heat  &  Pow — 

1st  g  5s  Nov  1  1937 M&N 

St  Louis  RR— See  Un  Rys  (St  L) 
St  Louis  Springf  &  Peoria  RR— 
1st  &  ref  gu  g  5s  '39  op_.J&D 
St  Louis  &  Springf  5s  33  J&D 
Spring  &  N  E  Tr  53  1936. J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  5s  1944 M&S 

St  Petersb  (Fla)  Ltg  6s'45_J&D 
Salisbury  &  Spencer — See  No  Ca 
SalmonRlvPow  gu  5s'52opF&A 
Salt  Lake  Term  6s  1935.. _J&D 
San  Antonio  G  &  E  53  '49. M&S 
San  Antonio  Water  Supply — 

1st  &  ref  sf  5s '33  op  '13. F&A 
San  Diego  Consol  Gas  &  Elec 
1st  g  5s  1939  opt  1914. -M&S 

Deb  63  1922 J&D 

Sand  Frem  &  So  Ry — See  Lake 
SanFran  G  &  E  4^8  1933. M&N 

Not  callable.- 

San  Fran  Oak  &  San  Jose  Con — 
Cons  5s  May  19  1938.  M&N  19 
S  F  O  &  S  J  Ry  1st  53  '33. .J&J 

2d  M  g  5s  1933  s  f J&J 

San  Joaquin  Lt  &  Pow  Corp — 
Ist&ref  g  6s  '50  Ser  A  op. F&A 

Series  B 

Series  C 

San  Joaquin  Light  &  Power — 
1st  53  1945  op  aft  '10. -J&D 
Santiago  (Cuba)  Elec  L  &  Tr— 

1st  g  6s  1959  opt  1919_--J&J 
Sao  Paulo  Tram,  L  &  P,  Ltd 

1st  g  5s  June  1  1929 J&D 

Savannah  Elec  Co  5s  g  '52- -J&J 
Sayre  (N  Y)  Elec  5s  1947--A&0 
Schenectady  Railway  Co — 

1st  M  5s  1946  opt  1919-.M&S 
Schuylk  Trac- 1st  53  1943.  A&O 
Scioto  Vail  Tr  1st  5s  1923. M&S 
Scranton  Elec  5s  '37  opt '  12_ J&J 
Scranton  Ry— 1st  5s  Nov'32J&J 

Gen  p  53  1920  opt M&N 

Scran  Trac  1st  6s  g  '32- M&N 
Scran  &  Carb  Tr  1st  69'23.J&J 
Seattle  Elec  1st  g  53  '30  op.  F&A 
Con&  refgsf  5s  1929- -_F&A 
Seattle  Ry  59  1921  opt- -M&N 
Seattle-Everett  Traction — 

1st  M  g  5s  1939  op  1914. M&S 

Seattle  Ltg  1st  53'44  op  '10.  M&S 

Ref  g  53  1949  opt  1914- -A&O 

Gen  Mtge  7s  1929 J&J 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phila  Co 
Seneca  Pow  Corp  63  1946-M&S 
Shawinigan  Water  &  Power — 

7  J4  %  conv  g  notes  1926- -J&J 
Shrevep  Rys— 1st  53  '21-'44J&J 
Sierra  &  San  Francisco  Power 

lstg53  1949opt F&A 

Sioux  City  Service  Co — 

1st  &  ref  3  f  g  5s  1928  opt- J&J 
Somerset  Un  &  Middlesex  Ltg 

Mtge  g  4s  Dec  1  1943.  .-J&D 
So  Bend  &  Mishawaka  Gas- 
Cons  g  5s  1926  opt  1908-  -J&J 
South  Carolina  Lt  Pow  &  Ry 

1st  s  f  g  59  1937  opt M&N 

South  Cov  &  Cin  St  Ry-See  Cin 
South  Ferry — See  N  Y  Rys 
South  Jer  G  E  &  T— See  Pub  Ser 
So  Side  El  4  J^s  1924  op  '  10. J&J 
Sou  Yuba  Wat— Con  6s  '23_J&J 
Southern  Bell  Telep  &  Teleg 

1st  s  f  g  5s  1941  opt  1916- J&J 

Sou  B'vard — See  Third  Ave  Ry 

Southern  California  Edison — 

Gen  g  5s  Nov  1939  opt  __ J&J 

Deb  7s  Jan  15  '21  '28   J&J  15 

Gen  &  ref  g  63  1944 F&A 

South'n  Counties  Gas  Co  of  Cal 
1st  g  5Hs  May  1936-.. M&N 
Southern  Illinois  Lt  &  Power 

1st  M  ts  1931  opt J&J 

South  N  E  Telep  1st  5s  '48. J&D 
Southern  Pow  53  1930  opt. M&S 
Southern  Sierras  Power — 

1st  s  f  g  gu  6s  Sep'36  op  '  18J&J 
Southern  Trac — See  Phila  Co 
Southern  Utilities  6s  1933, A&O 
Southern  Wise  Pow  5s  '38_A&0 
Southwestern  Bell  Telep — 

7%  conv  notes  1925... A&O 
Southwestern  Gas  &  Electric — 

1st  &  ref  sf  59  1932  opt. -F&A 
Southwestern  Power  &  Light 

l9t  lien  59  1943 J&D 

8%  gold  notes  1925  Ser  AF&A 
Southwest  Utilities.  Alva,  Okla 

1st  M  s  f  g  1929 F&A 

Southwest  Mi99ouri  RR — 

Gen  &  ref  5s  1931 M&S 

S  W  Mo  El  Ry  ref  5s  '23. M&S 

Spring  Br'kWater— 5s  g'26.  A&O 

Spring  Val  Wat  ref  g  4s  '23_J&D 

Springfield  (O)  Lt,  Ht  &  Pow— 

1st  3  f  g  59  1929  opt  1914.  F&A 

Gen  &  ref  5s  1933 A&O 

Springf  &  N  E  Tr— See  St  L  Spri 
Springfield  (111)  Ry  &  Lt  Co— 

CoU  tr  g  5s  1933  opt J&D 

Springfield  (Mo)  Ry  &  Lt  C( 

1st  s  f  g  5s  1926  opt M&N 

7%  notes  1921 
Springfield(0)Ry'lsr5s'35  M&S 

1st  M  5s  1921-1935 M&S 

Standard  Gas  &  Elec  of  Delaw 
Conv  3  f  g  6s  1926  opt. .-J&D 
7%  gold  notes  1921 M&S 


70 

76  H 
39 
n    75 

70 


60 


57 

L)'" 

RT 

n  70 
75 
rPubS 


80 

90 

Sh  El 

'77"' 


87 
85 
85 


85 
80 

78 


79 
76 
96 

65 
65 


99H 
65 

60 

65 

70 
New  & 

Corp 

59 
95 

78 


75 
90 
85 


80 

"78" 

90 

"68" 
90K 

65 

95 


Ask. 


65 
78 
60 


75 
85 


Ry 


85 
98 


80 


90 

88 
88 

80 

80 

79 


75 

96' 
85 

82 
85 


84 
81 
99 

70 
70 


100 
70 


90 

89K 

85 

78 

ngf  &  P 


75 
97 


8034 
92 


85 
CovRy 


61 

9534 

79  y^ 


80 
95 
89 


85 

"82' 

95 

"75" 
9134 


70 
98 

98 


94 

893-1 

90 
82 
eoria — 

62 

80 
99 


8234 
97 


Bonds. 


Bid. 


F&A 
M&S 
.J&J 
A&O 


Steinway  Ry— See  N  Y  &  Qu  Co 
Suburban  Gas  Co  of  Phila — 

1st  8  f  g  5sApr  l'52op'07.A&O 
Superior  Water  Light  &  Pow-^ 

1st  4s  May  1931 M&N 

Syracuse  Gas  g  5s  1946 J&J 

Syracuse  Lake  Shore  &  Nor — 

1st  M  g  5s  '47  opt  '17.  M&N 
Syracuse  Light  g  5s  g  1951.  J&D 
Syrac  L  &  P  coll  tr  5s  '54. .J&J 
Syrac  Rap  Tr  1st  g  5s  1946.  M&S 

2d  mtge  g  5s  1930 J&J 

Tacoma  Ry  &  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  53  '25.J&J 
Tampa  Electric  Co — 

Ist  M  g  5s  1933  s  f  op.. J&D 
Tampa  Gas  5s  1937  opt.. .M&N 
Tenn  Pow  gu  5s  1962  opt. M&N 
Tenn  Water  1st  53  1946. .M&S 
Terre  Haute  Indianap  &  East 

1st  &  ref  8  f  g  5s  '45  op.  A&O 
Terre  Haute  Trac  &  Light 

1st  con  M  g  5s  1944 M&N 

Terre  Haute  El — 5s  '29.. J&J 
Texarkana  G  &  E  5s  '30... J&J 
Texas  Pow  &  Lt  1st  5s  '37. J&D 
Texas  Public  Service  69  '33.J&J 
Tex  Trac — 1st  s  f  g  5s'37opt  J&J 
Third  Avenue  Ry  (N  Y)— 
Ist  ref  g  4s  1960  op  aft  '14  J&J 
Adj  inc  g  5s  Jan  1960  op.  A&O 
Third  Av  RR  1st  5s  g  '37. J&J 
Dry  Dock  E  Bway  &  Batt'y 

Ist  53  gold  1932 J&D 

New  ref  m  Ser  C  Income.. 

42nd  St  M  &  St  N  1st  6s  '10 

Ext  at  5%  to   1940-.M&S 

Sou  Boulev  g  5s  1945 J&J 

Union  Ry  1st  53  g  1942.. F&A 
Westchester  El  1st  5s  g'43J&J 
Yonkers  Ry  1st  5s  1946. A&O 
Thirty-fourth  St  Crosstown — S 
Toledo  Bowl  Green  &  Southern 

1st  g  53  May  1  1921 M&N 

Tol  Frem  &  Nor  St  Ry— See  Lak 
Tol  G  E  &  H  con  1st  g5s'35  A&O 
Toledo  Home  Telep  53  1922.J&J 
Tol  &  Indiana  1st  53  1931. J&J 
Tol  &  West  Ry  1st  g  5s  '26. J&J 
Topeka  Edison  5s  Sept  '30.J&J 
Topeka  Ry— 5s  '30  op  '15.. J&J 
Toronto  Ry  43-^8  1921... 
Trenton  G  &  El  g  5s  1949. 
Trent  St  Ry — con  g  59  '38 
Trent  Pass  6s  Sept30'31 
Tri-City  Ry  &  Light- 
Coll  tr  sf  g  53  1923. A&O 

1st  &  ref  g  53  1930  opt.. J&J 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  6s  1923 F&A 

Consol  5s  1939 M&N 

28th  &  29th  Sts — See  3d  Ave  Ry 
23d  St  Ry — See  N  Y  Rys 
Twin  City  Rapid  Transit  Co — 
St  Paul  Cy— 1st  g  6s  '32.  A&O 

1st  cons  6s  g  1934 A&O 

Cable  con  53  1937.-J&J15 

Guar  g  5s  1937 J&J 

Minn  &  St  P  Sub  59  '24M&S 
Minn  St  &  St  Paul  City- 
Cons  guar  g  5s  1928.. .A.&0 
Twin  Citv  Telep  5s  1926. ..J&J 
Twin  States  Gas  &  Elec — 

1st  &  ref  5s  Oct  1953... A&O 
Underground  Elec  Ry  of  London 

43^3  Jan  1   1933 J&J 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  &  Pow  Co  of  St  L— 

l8t  g  59  Sept  1  1932 M&S 

Ref&ext  5s'33  op  aft'18.M&N 
Union  Elev  RR — See  Northwest 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  &  Elec  Co  (lU)— 
Col  tr  g  5s  1939  conv  op.J&J 
Union  Trac  Co  of  Indiana — 

1st  g  53  July  1919 J&J 

Indianap  North'n  5s  1932  J&J 
Union  UtiUtiet,  5s  1944  op.J&J 
United  Elec  Lt  &  Power,  Bait— 
1st  cons  g  434s  1929.- -M&N 
Unit  Elec  Co  of  N  J  43  '49.  J&D 
United  Electric  Securities  Co — 
Coll  tr  g  53  1933  to  1943. F&A 
United  Fuel  Gas  6s  1936. .J&J 
United  Gas  &  Elec  Corp- 

CoU  tr  s  f  g  6s  1945 A&O 

United  G&EofNJlst5s'22.J&J 
United  Gas  &  El(SF)5s'32.J&J 

United  G  &  F  6s  1923 J&J 

United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 F&A 

United  Light  &  Rys— 

1st  &  ref  g  59  1932  op.. J&D 

Conv  deb  69  1926 M&N 

7%  notes  Apr  1  1923 
United  Power  &  Tran 

Del  Co  &  Phi  tr  ctfs  4s'49  J&J 

United  Rys  tr  ctfs  4s  '49. J&J 

United    Public    UtiUties    (Del) 

1st   6s   1943 J&J 

United  RRs  of  San  Fran — 

S  f  g  4s  April  1  1927 A&O 

Un  Tr  Co  N  Y  ctfs  dep... 
InterchctfsUnTr   SF&EqTr 
Market  St  con  g  5s  1924.  M&S 
Unit  Rys  &  Elec  (Baltimore) — 

1st  consol  g  4s  1949 M&S 

Incomes  g  43  1949  op  '29  J&D 
Inc  funding  g  5s  1936. .J&D 


Ry 


65 

52 

'67^ 

nd  Elec 


78 

'49" 
70 


74 


70 
85 


39 

/     19^ 
725 

50 

/       8 


35 
60 
45 
45 
eeN  Y 


e  Sh  El 


Ask. 


75 


58 
80  >^ 


83 

'52' 
SO 


79 


73 
90 


39  J 

20 

75 

60 

15 


60 
70 
60 


80 
"75" 


80 
60 
70 


63 

100 
95 


b      8% 
b       8% 

b  "8% 
89 

b       8% 
b 

55 

40 
/  30 
St    Lou 

74 

72 
Elev 


60 

49 
35M 


59 

71 
75 


86 


68 
72 
93 


80 

21 

23  M 
23  M 
62 

61H 
44  M 
58 


Rys. 


Ry 


93^ 
85 


90 
68 

101 
99 


96H 
"90 


is 


60 

68 
60 


80 
77 


70 

57 
40 


79 
63 

75 

87 


80 

71 
76 
97 

35 
35 

85 

31 
24 
24 


62 

45  H 
60 


6  Basis.     /  This  price  includes  accrued  Interest     i  Last  sale.     I  In  London,     n  NomtDa'-      r  Canadian  price.         «  S.-Ue  pricp. 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "I"  and  income  and  defaulted  bonds. 


Bonds. 


Unit  Rys  A  Eleo  (Bait)  (Concl) 
6%  conr  notes  1922. ..F&A 
9%  CODT  notes   1922... F&A 
Bait  Sparrows  Pt  A  Chea — 

lit  g  Ku  4^8  1953... P(kA 

BaltTTacColstM38'29.M<fcN 

No  Bait  DIt  lat  98  '42.  JdbD 

0«Qt Ry  COD  M 108  1932.  M<t:N 

Bxt  A  Imp  Si  1932...iVl<fcS 

Oity  <k  Sub  lat  Oa  1922.  J&D 

Lake  Ro  El  lat  Oa  '42  M<fcS 

Unit  Rya  (PhUa)— See  Unit  P  A  T 

Unltad  Rya  of  St  Loula— 

Gton  g  48  July  1  1934 J&J 

Oua  At  A  F  Qda  lat  Sa  1912 

Bzt  at  4H%  to  1922..J<fcJ 
&lndell  Ry    Ist  g   Oa   1911 

Mten  at  4^%  to  '21.F4A 
Oompt  HUDdbM  Ter  6a  '13 

Ixt  at  0%  to  1923 J<fcJ 

■t  Loula  RR  (B'way)  Oa 

•zt  at  4^%  to  1920. Md^N 

■t  L  <k  Sub  l8t  Oa  g  1921  F<kA 

Qen  g  Oa  Apr  1  1923  gu  A<fcO 

■tLoHliTrana  Co9al924  A<fcO 

Doltad  Rya  Inrestmeat  Co — 

lit  Hen  coll  tr  a  f  g  9a  '2a  MAN 
O  8  Pub  Serr  Ist  68  '27._F&A 
O  8  Telephone — 

lat  78  Dec  1  1921. J&D 

Onlted  Traction  (Albany)— 

Oon  g  4^a  2004 JAD 

Taz-flzempt . 

4Ibany  Ry  con  M  Oa  g  '30  JAJ 

Qen  g  Oa  1947. JAD 

Troy  Cliy  Ry  Sa  g  1942.  A AO 
Onit  'Tr  (Plttsb)— See  Phlla  Co 
ffnltad  Tr  A  Bl  (Pror)  Oa  '33  MAS 
Onltad  ntll  lat  6a  '43  op  '18  JAJ 
Otak  OaaACokel8t0a'36  opt  JAJ 
0tah  Lt  A  P  coDB  g  4a  '30.-IAJ 
Otah  Lt  A  Ry  (Salt  L  City)— 

Cona  Ry  A  P  Ist  Sa  '21. .JAJ 
Otah  P  A  L  lat  g«  1944...  FA  A 
Utah  Saourltlei  Corp — 

6%  notea  Sept  10  1922.  MAS 

Otlca  El  L  A  P  1st  08  1990.  JAJ 

Dtica  QasAEl  ref  Aext  fla  '07  T*  J 

Gen  M  71^3  '25  Ser  A..M&S 

Dtlca  A  Mohawk  Valley  Ry— 

let  g  4^8  1941 MAS 

Otlca  Belt  L  lat  s  Oa  '39  MAN 
fallay  CountlesPow  98'30.MAN 
Tantiua  CoPow  lat  a8'36-MAN 
Ttnnont  Pow  A  Ltg  oa  '27. MAS 
Tirglnlan  Pow  lat  Oa  1942.  J-VD 

7%  gold  notes  1924 MAS 

Vlrginlb  Ry  &  Power— 

lat  A  rer  g  Ss  1934 JAJ 

Sort  A  Atl  Term  Oa  '29  MAS 
Norf  A  Porta  Tr  Oa  '36. .JAD 
Wash  Aleiandrla  A  Mt  Vernon 

lat  g  Oa  1903  opt MAS 

Vashlngton  Bait  A  Ann  EI— 

lit  M  3a  Mch  1941  op.. MAS 
Jaih'n  (DC)  Qaa  08  1960. MAN 
waahlngton-ldaho  Wat  L  A  P— 

„l8t   g    6s    1941 MAN 

Wash  Ry  A  El  g  4a  1901.. .JAD 

General  68  1923 JAJ 

▲nacost  A  Pot  Oa  1949. .AAO 

Guaranteed . 

Olty  A  Sub  9a  g  1948. ..FAA 

Metropolitan  lat  9s  1929  PA  A 

Vaihlngton  Water  Power  Co — 

Coniol  A  coll  tr  g  Si  1929.  JAJ 

lit  refg  g  98  1939  op JAJ 

Waterloo  Ced  Palls  A  No  Ry— 
lit  M  I  f  g  9i  1940  op  '19.  JAJ 
Waitcheater  Elec — See  3d  AtRv 
Vaitoheiter  Lt  lat  g  9a  '90. JAD 
M  Y  Sub  Gaa— lat  g9a'49MA8 
Vait  Chester  (Pa)  St  Ry— 

lit  g  9a  Aug  7  1932 FAA 

Wait  End  St— See  Boston  EI 
wait  End  St  Ry  — See  Boatou  El 
wailerly  L  A  P  9a  1937...  JAD 
Vaitern  Light  A  Power- 
lit  a  f  98  1929 MAN 

Vanem  N  Y  A  Pa  Trac— 

lit  A  ref  g  98  1997  op  '12.  JAJ 
Waitern  N  Y  Utilities— 

lit  g  98  1946 JAD 

VOhlo  Ry — l8t  58  1921.. MA^ 
Vaitam  States  Gaa  A  Electric— 

lit  A  ref  9a  1941  opt JAD 

8%  notes  Feb  1927 FAA 

Vaatern  TAT  Col  tr  g  98'32.JAJ 

Weat  Un  Teleg  Coll  tr  99  '38.  JAJ 

Fdg  A  R  B  M  4H9«'00./VIAN 

MatOnHaeztat  9%to'41MAN 

Northw'n  gu  g  4  !48  1934 .  JAJ 

Vaitern  United  Qas  A  El— 

litAref  98  g  1921  to  '90  FAA 
Vait  Liberty  St  Ry— See  Ptilla 
VMt  Penn  Power — 

lit  M  9s  '46  op  '21  Ser  A  W\:i 
lat  M  Bs  1958  Ser  O  ._  I+.D 
1st  M  7s  194G  Ser  D...MAS 

Convdeb.6d  1924- _JAD 

Vait  Peun  Railways  Co — 

lit  g  9s  Jan  1  1931 AAO 

Pltti  McKees  A  Conuella  RR 
lit  cons  g  98  Jan  1  '31..  JAJ 
Vait  Penn  Tr  ist  fls  1960.  JAD 
W  Phlla  Pass  Ry— See  Phia  RT 
Whatcom  Co  HyALt  3s'39MAN 
VkaaUng  (W  Va)  Eleo  Co— 

lit  M  98  1941  opt MAN 

Vbeellng  Trac  98  g  1931  ...JAJ 
WUkei-BarreGAE  98'99opt.JAJ 
Vllkea-Barre  A  Hazleton  RR — 
lit  coll  tr  g  98  199K.M.tN  19 
mikea  A  Wyo  Val— 3a  '21  AAO 
Wllklnib  A  E  Pitts  St  Ry— See 
Wlllapa  Elec  68  1923  .  .  .JAJ 
VllUamspt  Gaa — 1st  k98'39PAA 
VUmlngton  (Del)  Gaa  Co — 

lit  A  ref  a  t  g  ga  1949  op.  MAS 
Winnipeg  El— 1st  ref  98  '39  JAJ 


Bid 

88 

A%k. 

88  H 
88H 

"87"" 
83 
86 
85 

80 

82  H 
'89'" 

"86"" 

44  H 

45 

86  >4 

90 

87 

33 

"ss" 

42 

96 
90 

'29  ji 

.m 

67 
75 

97 

36 
36 
70 
68 
50 

40 
40 
75 
73 
55 

/   ... 

60 
55 

68 

*70"" 
65 

72 

71>i 

71M 

81>^ 

94 

67 

82  >i 
'llVi 

"87>i 

70 

9U 

"90" 
75 
92 

"95" 
85 

98 

63 
78 
59 

64 
80 
63 

35 

45 

"76*" 

70 
80 

75 

54>^ 

"50"' 
50 
50 

87>^ 

85 
56 
90 

'91" 

80 
80 

85 

85 

30 

"65" 

793^ 
75 

60 

70 

90 

95 

60 

70 

73 
85 

77 

783^ 

73 

78 
90 
78 
79 
74 
97 

oJ 

713^ 
83 

■35" 

72  >^ 
85 

94>i 
90 

75 

"os" 

"70" 

72 

/  32 

85 

38 
90 

Bonds. 


Phlla  C  o 

82 
67 

63 


88 
75 

68 


Wisconsin  Edison  Co — 

COHT  deb  69  1924 MAN 

Wliconsln  Gaa  A  Electric — 

lit  g  38  1932  opt  1919...  JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  98  1944  op  '19.  MAN 
Worcester  A  Conn  Eastern  Ry — 

ist  s  f  g  4Ha  1943 JA' 

Wore  Con  St  Ry  4)^8  1920. MAS 

Ist  A  ref  g  4 1^8  1930 FAA 

Deb  g  38  1927 MAN 

Wore  A  Clint  1st  g  98  '19. 
Ext  at  7%  to  Jan  1921  J&J 
WorcASouthbStRy4>i8.22MAS 
Yonkers  Ry— See  Third  Ave  Rj 
York  HaTen  Water  A  Power — 

1st  98  June  1   1991 JAD 

2d  6a  May  1   1924 MAN 

Cona  M  98  May  1  1997.  MAN 
York  Rya- 1  at  M  g  9a  1 9  37  opJ  A  [1 
Youngstown  A  Ohio  Rlrer — 
I  lat  M  g  98  1939  opt '19.  AAO 
Youngs-Sharon  Ry  A  L — See  M 
ZanesT  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS    Par 

I 

Adirondack  Elec  Power voc 

I     Preferred IOC 

Albany  Southern  RR  com. -100 

Preferred ino 

All  America  Cables  Inc 100 

Allegheny  Trac  —See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred lOC 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gaa  A  Electric 90 

Preferred 00 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrant!  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred 100 

American  Rallwaya  Co 90 

Preferred IOC 

Amer  Teleg  A  Cable  guar.  _  100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

I     Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry  L  A  P  pf . . .  100 
Au9;usta- Aiken  Ry  A  El IOC 

Preferred 100 

Aurora  Elgin  A  Chicago.-.  100 

Preferred.. lor 

Bangor  Ry  A  EI  common..  100 

Preferred 10' 

Bay  State  Gas 90 

Bell  Telephone  (Canada).-.  100 
Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  A  E 90 

Preferred ...    .100 

Bleeck  St  A  Ful  Fy— SeeNYRy? 
Bloomlngton  A   Normal   Ry  A 

L  pref  guar 100 

Boston  Elerated  RR  com 100 

Preferred 100 

West  End  Street  Ry  com.9n 

Preferred  8%. ..90 

Boston  Suburban  Elec. (no  pan 

Preferred (no  par; 

Boston  AWorcest  Elec.  (no  par) 

Preferred ^ (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Are  RR— See  N  Y 

Brooklyn  Edlsoa.. 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR_. 10 

Brooklyn  Union  Gas.. 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref  ...  100 
Calif  St  Cable  RR(San  Fran)  100 
Camden ASubRy — See  P  3  Corp 
Canadian  General  Electric. -100 
Capital  Trac  (Wash,  D  C).-100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rya 
Cent  Hudson  Qas  A  Elec.-.  100 
Cent  PkNABR  RR— See  N  Y  R 
Central  States  Elec  Corp.-.  100 

Preferred lOO 

Chic  City  A  Concom  part  ctfs(t) 

Pref  partlc  ctfa (no  par) 

Chicago  City  Ry 100 

Chicago  Elerated  Rya  com 

Preferred 

Chicago  Rya  partic  ctfa  aer  1-.. 

Serlea  2 

Serlei  3 

Series  4 

Chicago  Sub  Gaa  A  Electric.  100 

Preferred .100 

Chris  A  10th  Sts  RR— .-Jee  N  Y 
Cincinnati  Gas  A  Electric. -100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred 100 

Cln  New  A  Cot  Lt  A  Trac.- 100 

Preferred 100 

Clnrlnnatl  Street  Rv 90 

Clncln  A  Subur  Bell  Telep--90 
Cities  Service 100 

Preferred 100 

CltlesServlce  Bankers  8hare3(t) 
Citizens'  Pass  Ry— See  Phil  R  T 
CItleens  Trac— See  Phlla  Co 


fitd. 

79 
75 
70 


83 
80 

75 
74 


85 
65 


80 
80 
50 
70 


80 
ah  A  S 
A  Zane 


15 

71 

4 

12 

103 


5 
25 
92 
33 


111 

81 

42 

65 

da     1 

dn.    3 

3 

12 

d 

"47"" 
97^ 

1 
15 
4 
30 
10 
75 
11 

5 


60 
75 

90 
RyAL 
STllle 


18 
75 

6>4 
16 
106 


d       5c. 

d    52 

78     I 


74 
62  >^ 

85  ! 
40  1 
49>4' 
10c   I 


d 

d 

i 

d I 

d  --  I 
d  3K 
r     Z&H 

83     i 
10     I 
7% 
i       3M 
48 
94 
60 
12 
60 

f  100 

24 
82 


50     I 
d  Vi 

d       7 

4H 
15 
5 
1 


Rys 

Q7M 


d-  39 
d    56 
292 
65  5^ 
d    33  j| 


6 
35 

96 
34H 

113"' 
84 
46 
68 

3 

8 

8 
18 


50 
973^ 

2M 
19 

8 
40 
20 
85 
IIH 


Stocks. 


Par.     Bid. 


jClty  Pass  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred.- -100 

CleT  PalnesT  A  Eastern  RR.IOO 

Cleyeland  Ry 100 

CleTe  Southw  A  Col  Ry 100 

Preferred 100 

Colorado  Power 100 

Preferred-. 100 

Columbia  Gaa  A  Electric...  100 
Columbia  (SO  Ry  Gas  A  Bl  100 

Preferred .100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg(gu).20 
Commonwealth-Edison  Co.  100 
Com'lth  Pow  Ry  A  L  com. -100 

Preferred 100 

Coney  Island  A  Bklyn  RR..100 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cons  Gas,  E  L  A  P  (Bait). .100 
Consolidated  Gas  (N  Y)     See 


70 
80 

"92k 


7 
80 
543^ 

'56"" 

10 

50 

30 

15 
101 

16 

37 

'78" 
30 
31 

95  Ji 
under  N 


8 
10 

'25" 

83 
6c. 
1021^ 


Consolidated  Gas  (Pitts)  pf..00  d  . 
Cons  Trac  of  N  J— See  Pub  Sery 
Consol  Water  (Utlca)  com..  100 

5%   preferred 100 

7%   preferred 100 

Consumers'  Gas  (Toronto) 00 

Consumers  Pow  (Mich)  pref. 100 
Contln  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt.-lOO 

Preferred... 100 

DanT  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred. 100 

Dayton  A  Western  common.  100 

Preferred 100 

DenTer  A  Northwestern  Ry.lOO 

Detroit  Edison 100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada) 00 

Duluth  Ediaon  Electric 100 

Preferred -lOd 

Duluth-Superlor  Trac  Co... IOC  » 

Preferred 100" 

Duquasne  Light — Ses  Phlla  Oo 

Eastern  Penn  Rya  com 100 

East  Read'g  El— See  R'd'g  Trac 
E^at  St  Loula  A  Suburban.-lOO 

Preferred.   .-100 

Ediaon  Elec  Ilium  (Boston). lOOi 
Eighth  Are  RR— See  N  Y  Rys     j 

Electrical  Securities  pref 100 

Electric  Invest  Corp lOOi" 

Preferred 100  n 


5 
15 


1>4 


147 

63 
10 
50 


Elec  Storage  Bat — See  Ind.  A  M 


60 
55 
80 


80 
63 


41 
50 


38^ 

93 

10^ 
7% 

50 
95 

75 
18 


lac.   Co 


71 

68 
48 

'50" 

"90" 

95 

Phlla 

150 

6 

38 

1 

30 


27 

88 


12 

55 

1 

8 

■"2" 

5 

26 

6 

2 


25 

17 

57 

60 
225 

65  H 
:.  Co« 


75 


K 


6814 
100 


65 
60 
40 
5ji 
297 
66  k 
34  >2 


Elizabeth  Gas  Light 20  d    50 

EUz  A  Tren  RR— See  Pub  Serr  Corp 
Elmira  W  LARRlstpfT  t  0.100  85 
Bl  Paso  Elec  Co  common 100 

Preferred- -.-100 

Empire  A  Bay  State  Teleg.- 100 
Empire  DIstrlctElectrlc 100 

Preferred 100 

Empire  Gas  A  Fuel  Co  pf 

Equitable  111  O  L  (Phlla)  pf.lOO 

iEssex  A  Hudson  Gaa 100 

Falriu't  Pk  &  Had  Pass  Ry — See] 

Fall  River  Gaa  Works 100 

Federal  Light  A  Trac  com. .100 

Preferred 100 

Federal  Utilities ..100 

Preferred 100 

Ft  Wayne  A  Nor  Ind  Trac.  100 

Preferred 100' 

Franklin  Telegraph  (guar).- 100 ; 
Galveston-Houston  Bl  C0...IOO; 

Preferred-    lOO! 

Gas  .<!  Slec  of  Bergen  County  100 
Gas  \  Electric  Securities...  100 

Preferred IOC  « 

Gener  il  Electric — See  Ind.  AM*" 

iGeneralGaa  A  Electric 100 

<     Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  L  Pow  A  Rys  pref.  .100 
lOdor^ia  Ry  A  El  Co  atmpd-lOO 

Preferred lOO' 

'Oe^rsrla  Ry  A  Power  com  -.100 

First  preferred 100 

S*>)[i'l    preferred lOOj 

Gold  A  Stock  Teleg  (guar)   -100, 
Graul  Rapids  Hy  preferred.  100 

Hackeusaok    Water 25  d 

,     Preferred 25  d 

Harrl-thurg  Lt  A  Pow  pref. -.90  d 
Hartford  toiectric  Light--   .100 
Hartford  City  Gaa  Lt  com. -.29  d 

Pruferred 29  d 

HiiYaaa  Elec  Li  A  Power.-. 100 

PrVerred... 100 

Hilvoke  Street  Ry 100 

Houghton  County  Eleo  Lt 29  d 

Preferred 23  d 

Houghton  County  Tr  com. -100 

Preferred 100 

Houston  Ga8  A  Fuel  pref 100 

Hudson  County  Gas 100 

Illl:i)l3   rractto.i   common. - 100  r 

Preferred..-    10'  r 

Ilium  A  Power  Secur.tles.-.lOo 

Preferred 100 

Indiana  Lighting 100 

Indiana  Rya  A  Lt  common..  100 

Preferred. -.100 

Indiana  Union  Traction 100 

Indianapolis  Qas 30 

In  llanap  vt  Southeast  Tr  pf.lOd 

InllaiiapollsSt  Ry  Co. lOil 

Iiidlaiiap  W  W  Sec,  pref 100 

Interboro  Consol  Corp  v  t  C-  >,t) 

Preferred-.  - .100 

luternat  Ocean  Teleg  (guar). 100 
International  Trac  (Buffalo)  100 

4  %  preferred 100 

7%  preferred  - 100 


Ath. 


80 

85 

'92Vi 

ly* 

6J4 

9 
85 
55 

"65" 

12 

55 

33 

21 
101>^ 

18 

38 

f--83-- 


96 

y  citt 

75 

80 
105 
138 

70 


53 
80 
45 
84 


9 

95  K 
95 

89 

'62" 
10 
25 


149 
75 


8. 


9 
67 
14 
90 

'20' 
20 
40 

140 
28 
30 
90 
95 
45 


13 


90 

74  H 
73 

57 


93 
105 
B  T 

155 

8J4 
42 

5 
50 


35 
22 
62 
68 
325 


80 
85 


55 


80 


12 
73 

16 
9G 


45 
143 
32 
36 
95 
100 
50 
11 
18 
20 
60 
88 
95 

k  '69" 


95 


46 

51 

75 

50  ^^ 

00 

80 

90 

3 

3V4 

9H 

OH 

80 

90 

I  I 

•  Purchaser  also  pays  accrued  dlT.  b  Basis,  d  Price  per  share,  not  pur  cent    /  This  price  Induces  accrued  Int.  k  Last  sale,  n  Nominal   o  Per 
par  value,     r  Canadian  price.     •  Sale  price,    x  Ez-dlv.     y  Ex-rUhta.  (t)  Without  par  value. 


Cent 


44 


GENERAL  OUOTATIONS— PUBLIC  UTILITIES 


[Vol.  hi 


8to«ks. 


Par. 


iDter-SUte  Ry»  preferred- . .  TO 
IkokaonTllIe  Trsctlon  com.   100 

Preferred-      .    .    100 

Kentucky  Securities  Corp -.100 

Prtfeiied  .    100 

Keystone  Telephone 50 

Preferred     30 

Klnlocb  Long  Dlst  Telep..  100 
iscledeOM  Light 100 

Preferred. 100 

iake  Shore  Elec  common 100 

#lr«t  preferred 100 

Bocond  preferred 100 

tencuter  Co(Pa)Ry<StLt  pref  SO 

tearentlde  Power.. ..100 

Lehlgb  Power  Securities ifi 

ftablkh  Valley  Transit  com . .    so 

Preferred SO 

tlDcoln  (Neb)OaiAElLt..l00 

Lone  Star  Gag,  new 2.5 

t«oalaTilie  Borne  Telepbone.lOO 
LoHlsTllie  Railway  Co 100 

Preferred 100 

Lowell  Electric  I.ffbt 100 

lowell  Gat 100 

Mahon  4  Sben  Ry  A  L.  pref.  100 

■■nhat  Elev  Ry  (N  Y) 100 

ManufBC  Lt  A  Ht.,  PlttBb..-flO 
Mass  Electric  Companies. . .  100 

Preferred,  stamped 100 

Maaacbusettf  Gas  Cos 100 

Preferred 100 

KaMachusetti  Ltg  Cos  com  (f) 

Preferred 100 

■•mpbls  Street  Ry  com 100 

Preferred 100 

Mtxlcan  Light  A  Power  com  100 

Maxlcan  Northern  Power 100 

Mexican  Telep  A  Teleg 10 

Preferred 10 

Mexico   Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref..  10 
Middle  West  Utilities 100 

Preferred. 100 

Mllw  Elec  Ry  A  Lt  pref 100 

Mississippi  RlTer  Power 100 

Preferred. 100 

Mobile  Electric  ore! 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr .25 

Preferred 25 

Montana  Power 100 

Preferred 100 

Montreal  L  H  A  PCons.-.lOO 

Montreal  Telegraph 40 

Montreal  Tramways  com...  100 

Montreal  Tram  A  Pow 100 

Mountain  States  Tel  A  Tel..  100 

Mmnlclpal  Gas  (Albany) 100 

Mukogee  Gas  A  Electric...  100 

Preferred 100 

Warragansett  Electric CO 

VashTllle  Ry  A  Light  pref..  100 
National  Light,  Heat  A  Pow. 100 

Preferred lOO 

ifawark  Consolidated  Gas..  100 
Naw  Bedford  Gas  A  Elec...  100 
Haw  Bedford  A  Onset  Ry...l00 
¥«w  England  Co  com 100 

First  preferre 100 

Second  preferred 100 

New  Eneland  Power,  pref.  100 
Naw  England  Tel  A  Ter....l00 

Haw  HaTen  Gas  Light 23 

Waw  Haren  Water 00 

■•w  Ori  Rys  A  Light  Co. ..100 

Preferred .   ..ion 

New  "Sork  City— ConsoGaslOO 

NY  Mutual  Gas  Light...  100 
New  York  Railways 100 

Bleecker  St  A  Fult'n  F'y . .  100 

Bway  A  7th  Are  guar 100 

Central  Crosatown  7%-..  100 

Christopher  A  Tenth  Sts.lOO 

Blghth  Ave 100 

«2d  St  A  Grand  St  Ferry. .100 

Ninth  Ave  guar  6% 100 

Second  Are lOO 

Blxth   Are 100 

Twenty-third  St  guar 100 

^  Y  A  Rlchniond  Gas 100 

X  Y  State  Rys  common.'...  100 

Preferred 100 

Niagara  Falls  Power  com 100 

Preferred   100 

Sisrfolk  Railway  A  Light...  25 
Northampton  (Mass)  St  Ry.lOO 
Northern  Calif  Power  Cons.  100 


Bid. 


9 

29 

110 

35 


15 


57 
4 


d     30Ji 


28 

55 
142 
141 

70 

42 

57  M 


79  M 
60 
10 
75 
I'i 

7>8 

12 

70c"' 

114 
16 
60 
50 
12 
25 
65 
10 
45 


A»k 


153/g 

61>1j 

95 

80 
115 
118 

14J^ 

87 

90 


51 


25 

65 

135 

15 

40 
75 

45 
81 
83 


53^ 
16 
80 
80 

'12"" 
35 

'30" 

80 
100 


15 


25 

45  H 
93H 


18 
25 


5 
25 


10 

30 

115 

36 


20 


60 

53^ 
10 
20 

'31 
105 

29 

60 
143 
145 

80 

431^ 

60 


80 
61 
12 
80 


16 

"I'li 
334 
21 
70 
53 
15 
28 
70 
12 
50 


65 

99 

81 

118 

'15" 
92 

92 


55 


30 
75 


50 

82M 

50 

SO 

89 

29 

68 

13 

30 

80  Ji 

90 


50 

"eo" 

120 


1 

30 

22" 
31 

48 
9714 
104 
19M 
40 


Stocks. 


Par 


Nrrth  Ohio  Elec  Corp,  com.(t) 

Preferred     100 

Northern  Ohio  Tt  *  l  pref  .100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com. .  100 

Preferred ..10( 

Northwest  Electric 100 

Preferred ..100 

Northwestern  Teles'  (guar).,  30 
Ohio  Cities  Gap— See  Pure  Oil 

Ohio  Fuel  Supply 25 

Ohio  Gas  A  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred 100 

Ohio  Traction — Common 10( 

Preferred IOC 

Oklahoma  Natural  Gas 25 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow..  100 

Ottawa  Traction 100 

Ottumwa(Ia)R7  A  Lt  pref _.  100 
Pa-lflc  A  Atlantic  Teleg  (gu).23 

Pacific  Gas  A  Electric 100 

First  preferred. 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.lOO 
Pacific  Light  Corporation..  100 

Preferred 100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  A  Light  com...  100 

Preferred 100 

Pateraon  A  Passaic  Gas  A  El .  100 

iPawtucket  Gas  preferred 100 

Penn  Central  Light  &  P  preflOO 
Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People'sGLAC  (Chic) 100 

People's  Nat  Gas  A  PIpeage..23 

Phlla  Co  (Pittsburgh) 50 

8%  non-cum  preferred 80 

8%  cum  preferred 80 

Allegheny  Traction 80 

Citizens  Traction. SO 

Duquasne  Light  pref__..  .100 
Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'hamTr...  SO 
United  Traction  preferred  so 

Phlla  Electric  (fuU  paid) 25 

Phlla  Rap  Tran  Vot  Tr  Ctfs  SO 
Citizens'  Passenger  guar..  50 
Contlnen  Pasf>  Ry  (S29  pd)  50 
Falrm't  Pk  A  Haddtn^'n..  )^0 
Frankf'd  A  Southwark  Pasp  80 
Germantown  PasRenger  ao 
Green  A  Coates  Sts  ($15pdi5n 
Hestonvllle  M  *  F  I'ora..  SO 
Preferred.        ..  SO 

Phlla  Cy  P8S»Rv'S23»<  pd)5n 
Phila  &  Darby  Pass  Ry..  50 
Phil  A  Gray  s  F\  (S25  pd)  SO 
Philadelphia  Traction  SO 

Rldse  Ave  Pass  ($2S  paid)   so 

2d  A  3d  Sts  Ry  guar SO 

13th  A  13th  Sts  Pass  Ry..  80 
Union  Pass  ($30  3-6  pd)..  80 
Union  Traction  (S17  Hi  pd)  80 

West  Phlla  Pass  guar 30 

Pine  Bluff  Co  pref 100 

PIttsb  A  BIrm  Trac— See  Phlla 

Pittsburgh  on  A  Gas 100 

Portland  (Me)  Gas  Light 80 

Portland  (Ore)  Ry  Lt  A  Pow— 
^  New  stock  (78%  paid)...  100 

Porto  Rico  Rys  Ltd... 100 

Preferred     lOf 

ProTldence  Gas 80 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  ($3  paid)-.  23 
Consolidated  Trac  of  N  J.IOO 
Rapid  Transit  St  Ry  C0..IOO 
So  Jersey  Gas  Elec  A  Trac  100 
Public  Service  Co  of  Nor  111.  100 

Preferred.. 100 

Puget  Sound  Light  A  Power.  100 

Preferred 100 

Quebec  Ry  Ll  Heat  A  Pow..  100 
Railways  Company  General-  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading   Traction 80 

City  Passenger  Ry 30 

East  Heading  Electric  Ry.  80 
Reading  Transit  A  Lt,  pref.. 80 


Bid 

d  .    SVi 

25 

76 

*      8 

45 

30 

74 

z    69 

X     63}4 

"65"' 

d     37 

Co 

a    49 

90 

15 

'20'" 

d     30J^ 

r 

d  "12" 

45      ' 

A»k. 


11 
30 

78 
10 
50 
33 
78 
73 
67 
IIH 


43 

51 
96 
18 
74 
6 
27 
30M 


78M 

"so"'! 

145  I 
68 
41 
88 


75 
70 


16 

46 
79 

'35" 


34M 

26 

31 


31 
d 
d 
d 
d 

d  . 
d 

86 

d 

d 

d 

d  22 
d  143i 
d  ,  -.A 

d \k 

d   ..  ..I* 


42  Ji 
96 


85 
75 
40 


82 

5 

30 

34 

■34  ?i 

31 

32 


d  ..... 

d 

d 

d 

d 

d 

d 

d 

d 

d 
d/tl70 

d 

d 

d  24K 
d  . 

80 
Co 

12M 
d     40 

4 

r 

r 

d 

d  '.'.'/.'. 

35 
150 

85 

64 

83 

13 

52 
r  29 

d 

Corp 
d  22 
d  95 
d  65 
dn  80 


91 


22  J^ 

14M 
222 

74 

45 
270 

80 

87  >i 

32  >i 

51 
106 

3034 

'53M 

187^ 

190 

18734 

100 

25 
165  34 

90 

13 
45 

5 
43 


55 
18 
40 
175 
95 
66 
85 
15 
56 
30 


23 

100 

70 

90 


Stocks. 


Par. 


Bid. 


c  Servie  e  Corp  1 


Republic  Ry  A  Lt  com 100 

Preferred 100 

Richmond  Light  A  RR 100 

Roch  Ry  A  Light  5%  pref...  100 

7%   preferred 100 

St  Jos  Ry  Lt  Ht  A  Pow  pref.lOU 
San  Joaquin  Light  A  Pow...  100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred. 100 

Scranton  Elec,  pref.. 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar).. 25 

Southern  New  Eng  Telep 100 

Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Springfield  (Mo.)Ry.  A  L.  pref 
Springfleld(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del).. 80 

Preferred 30 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  L  A  P  com 100 

Preferred 100 

Terre  Haute  Ind  A  East lOO 

Preferred lOO 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  Ave  Rv  (N  Y)     inn 

Tidewater  Power  pref 100 

Toledo  Bowline  Green  A  80.  lu 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co IOC 

Toronto  Railway lOO 

Tri-CItv  Ry  A  Light  pref...  100 
Tri-State  Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railway? 
Twin  City  Rapid  Transit... lOf 

Preferred lOO 

Union  Natural  Gas 100 

UnIonStRy(New  Bed,Ma8S)  10*^ 
Union  Trac  of  Ind  com lOO 

First  preferred lOo 

Second   preferred 100 

United  Elec  of  New  Jersey..  100 
United  l';iectrlc  Secur  pref..  100 
United  Gas  A  Elec  Corp 1 00 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf.  1 00 

United  Gas  Improvement 30 

United  III  Co  of  New  Haven.  100 
United  Light  A  Rys  com  ...100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  80 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (ProT).lOO 
United  Utilities lOO 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com...  lOO 

Preferred lOO 

Virginian  Power  Co  com 100 

Preferred 100 

Wash  Bait  A  Annap 81 

Preferred.-        8' 

Washington  (DC)  Gas 20 

Wash  (D  C)  Ry  A  El  com..  100 

Preferred    lOO 

Wash- Virginia  Ry  com 100 

Preferred 100 

Washington  Water  Power  f >  i  < " 
Western  Ohio  RR  lat  pref..  100 
Western  Power  Corp lOO 

Preferred 100 

Western  Rys  A  Light  pref..  lOO 
Western  States  Gas  A  Elec.  100 

Preferred 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  ud 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred ..  10( 
West  Penn  Tr  A  Wat  Pow     lOr 

Preferred 10( 

Winnipeg  Electric  Ry lOf 

Wisconsin  Edison  common..  100 
WlBConsln-MInn  LAP,  pf.lOO 
York  (Pa)  Rys  common 80 

Preferred 60 


A«l.j 


7 

28 

'56"" 
98 
50 

60 


11 
75 

48 


108 
60 
79}^ 
92 
14 
94 


10 
33 

'eo' 

100 
60 
10 
67! 


15 
85 
35 

io»" 

70 
81 
93 
18 
97 


83 

75     I 

61M 
12     I 
35 
45 
60 
107     1 
V2 
2 

1       ; 

5     I 
50  J6 

9 
79 


403iC 

60     i 


120 


88 

"•5* 
13 
36 
69 
73 
Ml 

1 

4 

3 
12 

"9% 
85 


41 
70 


123 


34     1  37 

65     I  85 

119    :  121 

lis 

;  1 

10 

2 

80  


d 

40 

41 
17S 

16 

18 

00 

39 

134 

7M 

d 

U^ 

12' 

9% 

9Vi 

1S% 

19 

10 

20 

n 

2 

5 

n 

60 

7>) 

7H 

1V4. 

12 

14 

..... 

"15"' 

d 

"16"" 

d 

29 

32 

d 

16 

42 

4734 

ilVi 

1 

4 

i 

72 

7« 

19 

'21" 

60 

62 

..... 

"li" 

70 

80 

82  H 

82  M 

df 

r    Mi 

«: 

85 

90 

67 

70 

8H 

9H 

54 

57 

r 

30 

"so"' 

d 

10 

d 

29 

30 

a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     e  New  stock,     h  Ex-stock  dividend,     i  Last  sale,     t  In  LondoD. 
n  Nominal.      r  Canadian  price  s  Sale  price       u  Ex-warrants       t  Old    stock.      i  Ex-dividend        y  Ex-rlghts.      t  Without    par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Misoellaneous  Securities," 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "PubUo  Utilities."  In  the 
oase  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "TitleQuM' 
»nfcee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  MisoeUaneoui." 
NOTICE. — All  bond  pr<tc«  «re     and  Intereit"  except  where  marked    "f    and  Income  and  defaulted  bond*. 


Bond*. 


iNOL'STRIAL  &  MISCEL'NE 

icme  White  Lead  A  Color  Wks- 

lit  08  July  1921  to  '28  op  JA  j 

Adams  Eip  col  tr  g  4»   '^8.  MA.- 

Col  tT  g  48  1947      .        .J*r 

fcdvonce-Rumelv  deb68'2S  W<tF 

Ala  Steel  A  Shipbldg— See  Tent 

Ua8kaQoldMlDesdeb6s'23MAS 

Deb  es  1926  Ser  B MAP 


Bid. 

Ati. 

OUS  B 

ONDS. 

98 

100 

55 

58. 

/     54 

59 

87 

89 

C  I  A 

RR 

1534 

18'^ 

15 

15  7^ 

Bonds. 


Allied  Packers,  Inc — 

Conv  s  f  deb  6s  1939 JAJ 

Am  Agrlc  Cher  Ist  Ss  1928AAO 

Conv  g  deb  3s  1^)24. .  ...FAA 
American  Can-  dfb5sl928FAA 
American  Chicle  Co — 

6%  serial  notes  1920-'27.AAO 

Sen  Sen  Chiclet — 

Sf  6s  June  14   1929... JAD 


Bid. 


61^ 
87  M 
90 
83 

8.15 

9% 


A$k. 


62  J^ 

88 

Q0% 


734% 


Bonds. 


Amer  Cot  Oil  g  3s  1931  optMAT^ 

6%  notes  Sept  2  1924. MAS2 
American  Ice  Securities — 

American  Ice  Co— R  E  1st  A 
gen  8  f  6s  '42  opt  '13. -FAA 

Amer  Malting  Ss  1926 JAD 

Amer  Pipe  A  Constr  Securities — 

Coll  tr  g  6s  1922  opt. -.FAA 
^.Toer  Smelt  A  Refining — 

'•«  \T  .i^s  1947 AAO 


Bid. 


A»i. 


75 
89 

7» 
90 

88 
85 

00 
90 

97 

100 

74  i^ 

74^ 

b  Baals.    /This  price  Includes  accrued  Interest,     i  Last  aale.     n  Nominal,     t  Sair  price.     <  New  stock. 
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NOTICE. — 'All   bond   prices  are  "and  interest"  ejcepf   where  marked  "f    and  Income  and  defaulted  bonds 


Bonds. 

AuiiT  8  3  of  W  Va  3a  1920 M&N 

A.tn^r  Steel  Fouadrlea — 

O?^  M  tl2'^  .    -    ..F&A 

Amer  Sumatra  Tobacco — 
7>i%  sf  conv  notes  1925  J&D 

Atnuc  X'oDacco  dug  itf44..  .a^O 
Quaranty  Trust  ctta  of  dep 

48  c  Aus  1  1931-. 1^*A 

7%  gold  notes  1920.. -M&N 
7%  gold  aotes  1921.. .M&N 
7%  gold  notes  1922. ..M&N 
7%  gold  notea  1923. ..M&N 

A  nerlcan  Type  Founderi — 

Deb  gold  63  1926 M&N 

Deb  gold  63  1937 M&N 

Deb  gold  69  1939 M&V 

Atierlcan  Writing  Paper — 
8  f  7-68  Jan  1  1939 J&J 

Anaconda  Copper  Mlalng — 
6%  gold  bonds  1929  Ser  AJA  f 

Anglo-Amer  Oil,  Ltd — s  f  sold 
7)^3  1925 A&O 

Area  lur  &  Co. — Real  aat   ist  « 
41^9  !9;<9  on  _    .  .  I&n 

7%  notes  July  15  1930J&J  15 
OoavgdabOaJ'ueld  <ilJ&D19 
ConTgdeb63J'nel3'22J&Dl3 
ConTgdeb69J'neia'23JADl5 
ConTgdeb68J'nel5'24J&D13 

Asioclated  Oil  Co— Os  1922F&A 

4itorJ»(NY)Veaeer    MIUs&D  — 

*-*-"••      ■  ^<'    >n^    .    .    J<kJ 

Atlantic  Fruit  &  SS — 

S  f  conT  deb  73  '34  SerA  J&D 
Atl  Utiik  <k  W  ..udiea  do  lAaea — 

Col  UK  08  Jan  1  1909 J&J 

AtUi  Port  Cement  lit  63'2a/Vl&8 
BkldwlD  Locomotive  Works — 

lit  It  Si  1940  op  aft  'IS  M&N 
Mroey  A  Smith  Car  Ss  1936J&J 
•Moh  Creek  C  A  C  Oa  '44. .J&D 
Bethlehem  8teel  Corporation — 

7%  g  notes  July  18 '^22  J&J  13 

J%  K  aotes  July  13  •23.J&J13 

Beth  8t  lit  ex  g  Sa  '26  gu  J&J 

Bath  St  pur  m  6a  Aug  '98. QF 

Beth  St  latl&ref  Sa'42.M&N 
Pur  M  38  1936 J&J 

Peun  Mary  Steel  53  1937.  J&J 
•ooth  Flaserles  a  (  6s  1926  A&O 
lOltoa  Term  Co— 3^g  "47  P4A 
•raden  Copper  Mines  Co — 

B  t  E  68  1931 PAA 

•runswIck-Balke-CoIlender    Co 

8%  aerial  notes  1921-29.. J&J 
•■ttalo&Suaq  Iron  Ss  1932 J&D 

Dab  c  Oa  Jan  '28  op  '10..M&S 
i«ma(P)&Co  68'24op  af'14A&0 

lit  A  ref  a  r  6a  1931 J&J 

(luhTerm  lat  4a   1933  ...A&O 

Cooag  38  Jan  1  1930 JAJ 

•uh  Terminal  Bulldlnga  Co — 

lit  a  f  gold  guar  Sa  196Q.  A&O 
Jfthaba  Coal  Mln — See  Tenn  C, 
^^KlUornla  Wlae  Aaaoclatlon — 

ConT  |S8Sepl0'23  op  a  f  MAS 
Juuada  Cem't  lat  68'29  op  A&O 
auukdUn  Car  &  Fdy  Co,  Ltd— 

lat  a  r  I  8a  1939 JAD 

Oknadlan  Cons  Bubbei,  Ltd- 

Qold  6s  1946  opt  1911-.AAO 
.Oanadiao  Cottons  sa  1940  J&J2 

Oant  Foundry  68  1931 F&A 

Oant  Hud  St'boat  Sa  Apr' 33  A&O 
□•Qtral  Leather  3a  1920  .A&O 
Oklo  Jet  coll  tr  ref  g  481940  A&O 

Coll  tr  ref  Sa  1940 A&O 

Oklo  PneH  Tool  Sa  Dec  Sl'ilJ&J 

lat  69  1920-1923 A&O 

Ohio  Uo  Sta— See  Steam  RR  bds 

DhlooHtlml  Pulp  6a  '43 J&J 

Ohili  Copper  conT  7s  1923.  M&  N 

CoDT  6a  1932  Ser  A A&O 

Olaarfleld  Bit  Coal  4s  1940.  J&J 
Ol%re  A  Sandusky  Brewing — 

1st  I  r  c  6i  J'ae  1  '48  op.. JAJ 
3irda  SS  1st  Oa  1931  opt..  PAA 
)0l  Fuel  A  Iron  a  f  3s  1943.  PAA 

oloTado  Industrial — 

Columbia  Graphophone  Mfg 

8%  gold  notes  Aug  1  '25. F&A 
Jomi>u(lug  I'aUitla.iug-ttec  Uo- 

Sink  fund  gold  Sa  1941..  JAJ 
Jons  Tobac  coll  tr  4e  '01.  F&A 
'JoasoICoai  iki*  1934  opt. M&N 

1st  A  ref  a  f  g  Sa  1»S0...J&D 

OoaT  6%g  '23  op  aft '18. PAA 
JornProd  Ref  sf  Sb'31...M&N 

istg  Ss  1934  8  f -.MAN 

Uamp(Wm)Son8ShIpABn  BIdg 

lat  M  g  Sa  1929  op<^ M&8 

irew  LbtIcIc  Co  t«i«  68  H31  FA  A 
•  Cuba  Cane  Suc;ar  Corp — 

Conv  deb  7s  1930 J&J 

liiban-Am. Sugar — latl  6s  notes 

Jan  1  1921 J&J 

)idahy  Packing  Cj — 

Itt  a  f  gold  38  1946 JAD 

7%  g  notes  July  13  '23. J&J  13 
OaTlea  (Wm)  Co  Ist  6s  '26  JAJ 
Dawees  (W)  Wood  Go  Ss'30  MAN 
SlitlUera'  Securities  Corp — 

Col  tr  CT  g  58  '37  op  '08.AAO 
OamlnCoal  Ss'40op'l0.  M&N 
Sominloa  Iron  A  St  8a  1929.JAJ 
9inlop  Tire  A  Rub  Qoods.  Lta- 

U»sf  t  »«a  1»3'oD»  ..MAS 
du  Pont  (E  I)  de  Nem  Powd — 

Qold  4^8  June  1  1936. .JAD 
BagleAPbenlz  Mfg  Ss  1926.  JAJ 
Eastern  Steel  IstSs'Slop'ieF&A 
Elk  Horn  Coal  6s  192.5  JAD 
Rmolro  RHfg  Ist  «8  1927. .PAA 

Fairmont  f^oal  ns  1931 J&j 

Federal  Sugar  Refining — 

6%  notes  1924.. .MAN 

Fort  Mt  1 1  lion  nHoot —See  Steam 
■  General  Amer  Tank  Car  Corp — 

Equip  7s  (sa)  1920-1923.M&N 


Bid. 


98 

92 

96 
117 
116 


Ask. 


102 

95 

98 


»ay4 
9934 

99 

90 

87 
87 

76M 

89 

981^ 

75  J^ 
96  I 
973^' 
943^! 
94  3^ 
94  3^ 
95 

90 

83 

68 


7iVi 
100  I 
99  Ji 
99H 
993^ 

95 
92 
92 


90 
98M 

77^ 

96  3i 

99 

963^ 

963^ 

963^ 


Bonds. 


85 

98 
97 

863€ 

99 

78 

78 

80 


srVs 

b      8% 

"76" 

"68"" 
67 

I  A  RK 

923^ 
r     90 

r 

r 

r 

70 

"90"" 

'7.5" 


943^ 

74 

755^ 


9234 
RR   Bo 

b      8% 


933^ 
50 

89 

9834 

9734 
S7  Ji 
103 
78  34 
78J| 
85 
85 


903-^ 
734% 


74  >^ 
6834 

78 


Bid. 


95 
91 

90 

913^ 
80 

78 

■9034 
64 
7534 


95 


85 

'83M 
74 
99  J^ 

82  ?i 

7834 

76 

7114 


101 

92 


88 

8834 
99  Ji 

82 

97^ 
100 


77  y^ 

83 


100 
90 


80 


94 
nds 

734% 


leaeral  Baking  lat  68  1936  JAD 
General  Elec  33^8  1942oo-FAA 

Debgos   '52  tax-ex  N  Y.MAS 

Deb  63  Feb  1  1940 PAA 

Qlrard  Pt  Sioraite  3!^8  ^O.AAO 
Goodrich  (B  F)  Co— 

7%  conv  g  notes  1925. ..AAO 
OordonlrouHldes&Farea  Co, Ltd, 

l8t  8  f  g  69  1927  opt JAJ 

Gorham  Mfg  Co — 

l8t  M  78  FAA  '22  '24- -PAA 
Qranby  Con  Mln  Smelt  A  Pow — 

Ist  conT  68  1928  ser  A_MAN 

Stamped 

Grand  RUer  Goal  &  Coke — See 
Great  Atlantic  &  Pacific  Tea — 

6%  conv  g  notes  J'ne  '21.Q-M 
Harris  Abbalolr  tis  1928  .KAA 
Havana  Tobacco — 38  1922  J&U 
Hecker -Jones-Jewell  6s  '22  MAS 
Hoboken  Land  &  Impt  Co — 

l8t  M  g  39  Not  1930. ..MAN 
Hock  Val  Products  .^8'61  op. JAJ 
Ho8ter-Columbu9  Go  88'40.  AAO 
Hudson  NaT  g  68  1938  op. FAA 
Huebner-Toledo  Brew  68  '30JAJ 
Huntington  Land  A  Impt — 

Coll  tr  g  gu  68  1920-1927  JAD 
IlUnola Steel— Deb  4J^840.AAO 
Independent  Brewing  6s'SS  JAJ 
Indiana  Steel  1st  58  1932. .  MAN 
IngersoU-Rand — Ist  g  Ss  Dec  31 

1933  opt  Dec  31  1910..  .JAJ 
Inland  Steel  1st  6a  1921-28.  AAO 

ExtAref  6a  '42  op'16  aerA.JAJ 
Intemat  Agrlcul  Corp — 
•    IstAcoll  tr  9  f  g  S8'32op  MAN 
International  Merc  Marine — 

1st  M  coU  tr  8s  1941. ..AAO 
Internatloaal  Paper — 

Con  conT  g  s  f  Ss  '33op'09  JAJ 

lat  A  ref  8  f  33  1947  Ser  A.  JAJ 

Intemat  Salt  g  Ss  '81  op AAO 

[nternat  SllTer  lat  es  ^iS-.JAD 

Deb  6s  1933 JAJ 

Iron  Steamboat  Ist  OS  1932  AAO 

Gen'l  48  1932 AAO 

Jefferson  A  Clearf  C  &  I — 

2d  gold  38  1926. ...JAD 

Indiana  Co  Ist  a  f  Ss  'SO  .JAJ 
Jones  A  Laughlln  St  .59 '39  M&N 
Knlckerh  \<'<\  1st  Ss  '41  opt  JA  I 
Kresge  (S  S)  Co— 

7%  serial  g  notes  1922-26. J&J 
La  Belle  Irou  Ws.a — 

1st  A  ref  38  1940 JAD 

LackawSt  38'23opto'06  .AAO 
I      1st  38  1950  op  after  1915. MAS 

I     Eq  Sa  1921-1926 MASIS 

Lake  Superior  Corp  tnc  Ss'  24  Oct 

ist  A  coll  tr  gold  38  1944  JAD 
Lake  of  the  Woods  Mill  Co.  Ltd 

lat  M  68  June  1923.. ...JAD 
Latrobe-ConnellsTllle  C  A  C — 

lat  8  f  g  68  1931  opt JAD 

Lehigh  Goal  A  NaT — 

Gen  M  g  4  ^9  May  1924 ..Q-P 

Funding  48  g  July  1  1943.  JAJ 

Col  tr  ,)ower  4!^s '21  op.JAD 

Con  8  f  g  4Hia  1934 JAJ 

Leh  A  W  Barre  Coal — See  Cant 
Liggett  &  Myera  g  78  1944-AAO 

Gold  bonda  Sa  1951 F&\ 

6%  gold  notea  1921 JAD 

Lima  LocomotlTe  Corp — 

Ist  8  f  g  68  1933 MAN 

Lorlllard  (P)  Co  g  7b  1944. AAO 

Qold  bonds  Sa  1931 FAA 

Mallory  83  l8t  0  f  Ss  1932.. JAJ 
Maryland  Steel  lat  Sa  1923. PAA 
Mexican  C  A  C  Sa  1926  op.  MAS 
MIdTale  Steel  A  Ordnance — 

ConT  8  f  39  1938   .    .   -   MAS 
Monon  Coal — See  CQlc  Ind  A  L 
Monon  RIt  Can  G&G«'''49  AAO 
MoiT'o  'r  '^n  I  -.t  a  f  1 1<»'    r>    '  •- « 

734%  gold  notes  1930.. MAS 
Mtge  »jud  ia  Sat  2   66op.AtO 

38  Ser  3  1932  op  '22 JAJ 

Nat  Conduit  &  Cable  Inc— 

l8t  Msf  68  1927 A&O 

Nat  Enam  &  Stpg  3a  '39  JAD 
Nat  Starch  deb  Ss  1930  gu  .JA  > 
National  Tube  1st  Sa  1982  MAN 
Natomas  Co  of  Cal — 

Gen  A  ref  8a  1933 .JAJ 

New  Eag  NaT— See  N  Y  N  H  ft 

N  J  Zln"  lat  i'  1928 AAO 

New    River    Co — 

Ist  M  coll  tr  5s  1934 J&J 

NV\lrBraliel8t  69'3Hcou»  MA^f 
N  y  Dock  Co— lat  g  48  '31  F&A 
N  Y  A  Hob  F'y  5a  May  '46  JAD 

Hobol'en  Ferry  Sa  '48..MAN 

N  Y  A  N  J  Ferry— Sa  '46  JAI 
N  Y  Shipbuilding  Co— 

l8t  M  9  f  58  Not  1  1948 . 

O'Gara  Coal  5s  55  op  aft  08. MAS 

OgllTle  Flour  Mills  6a  '33. JAD 

Serlea  B 

Pacific  Ooaflt"Go— O  59"'4«"jAtS 
Pac  Fruit  Expre^fs  Eq — See  So 
Pan-.\mer  Petrol  &  Transp 

Ist  lien  equip  79  1930... F&A 
Par*  *  I'llto.  :  8  f  68  '36  .J&U 
Paraona  (W  Va)  Pulp  A  Lumber 

lat  m  g  6b  20  '24  opt  MAN 
PeerlessTrk  A  Mot 68 '25  MANIO 
Peomans.Ltd  — l8t59'26op  M  VN 
PennsviT  C  A  C  1st  Ss  "12  opJA  J 
Penn  Mary  Steel — See  Beth  Steel 
PeaiisyiTaiiia   Steel  — 

PaAMd  Steel  con  g  6a'25  MAS 

Span- Amer  Iron  6a  1927. JAJ 
Pierce  Oil  Corp. — 

ConT  dob  69  1924 .JA.I 

PIttsb  Brewing  6a  Feb  4  '49  JAJ 
Pitta  Coal  deb  SsJuly  1931  MAS 


87 
65 
85 
97!^ 


92^ 
r    95 
67.25% 


Aak. 


Co  Fuel 

983^ 
r    99 
/     47 

92 

85 
/     48 


h  . 


79 

§5"" 
80 
9534 
75 

815^ 
10034 


/    68 

84 


99 
35 

94 
74 

87 


Basis 

83 

8934 

803^ 

t.7.75% 


55 

9934 


9134 
77 
96 
81 
RR  of 
104 
78^ 
97>^ 

87 

10334 
78 
75 
93 


76M 
Ry  p  :i4 

7634 


66 
91 
89 
83 

66 
H  RR 
90 

75 

9134 

6234 

75 

75 

75 

70 

60 
r     99>^ 
r  100 

'  '763^ 
u  Pac 


89 
67 


75 


85 
"90' 


93 

95 


6934 
90 


98  M 

96 

7% 

92 

90 

A  Iron 

99 

100 

55 

95 

55 


77 
50 
8634 

90 

97  " 

75K 
81 J^ 


863-$ 
71 
85 
85 
102 
45 


80 

87M 


8% 

83 
90  34 

7.257o 
55 
60 


93 

81 

9834 
83 
NJ  p  31 

105 

79  M 
97M 

93 

'785-g 
82 
96 
20 

773i 


72^4 
98K 


6734 

94 

93 

83  J^ 


80 
96 

6334 


80 
64 


it  too 
75 
Cop  37 

77 


87 

k    8834 

93 


96 
98 


Bonda. 


Bid. 


Plttab  Term  Warehouse  A  Trans 

lat  ref  g  3a  Not  1  1936. .MAN 
Pittsburgh- Westmoreland  Coal- 

Ist  8  f  g  58  1947  opt MAN 

Pltt9  A  We9tmC3a'23op.MAN 
Pleasant  Vail  Coal  Ss  1928. JAJ 
Pocahontas  Gonsol'd  Colllerlea- 

Ist  gold  Ss  1937  opt JAJ 

Powell  RIt  Co  6s  '21-'27..JAJ 
Procter  A  Gamble  Co — 

7%  gold  notes  1921 MAS 

7%  gold  notes  1922 MAS 

7%  gold  notes  1923 MAS 

Producers  Transp  Sa  1931-JAJ 
ProTld't  Loan  Soc  4  549  '21  MAS 
Remington  Typewriter — 

1st  M  38  1921-1926. JAJ 

ReoubllcIrA  Steel  Sa  '40  AAO 
Reynolds  (R  J)  Tobacco  Co — 

6s    1922 F&A 

Roch  A  PltlS  CAI  38  1946  MAN 

lataf  g  «H9  1932  opt  ..FAA 
Rocky  Mtn  Fuel  58  1941  .AAO 
Rogers-Brown  Iron  53  ■21-40JAJ 
St  Glair  Furnace  Sa  21  '39  FA* 
St  Joseph  Stk  Yds  414s  '30J&J 
St  Lawrence  Pulp  A   Liumber  — 

lat  M  38  1921-1933 FAA 

St  L mis  Brew  .Assn  69  1939  JAJ 
St  L)ula  Gar  Go  68  '21-'23  MAN 
St  L  Nat  Stock  Yds  48  '30  .JAJ 
St  L  Rocky  Mt  A  P  Ss'SS  stpJA  J 
Securities  Go  N  Y  ♦%  con*  ^1  *-S 
Sen  Sen-Chiclet — See  Amer  Chic 
Sioiev  Mfg  Co  lat  59  It*a2  .JAJ 
Sinclair  Cons  Oil  Corp — 

7%gn'te9May  15'25.MAN15 
Slom  Glty  Stk  Vda  lat  383U  JAJ 
Sloss-Sheffleld  Steel  A  Iron — 

6%  8  f  g  notes  1929 FAA 

Somaraet  Hotel  Tr  4a  1921.  JAD 
Sttalard  M  II— lat  g  SsSOMAN 
Standard  Steel  Works  Co — 

Ist  M  Sfg53l928 JAJ 

Steel  Co  of  Can.  6s  1940.  .J&J 
8aa  Cr  Co  col  tr  a  f  g  Sa  '44. JAJ 
Swift  A  Go  lat  B  f  g  38  '44   .JAJ 

6%  gold  notes  1921  F  A  A  13 
Temple  Coal  a  f.  6a  1924. JAJ 
Tenn  C  I  A  RR  gen  Sa  '31 .  .JAJ 

Ala  SteelAShlpbdg  6a'30  JAJ 

Oahaba  C  M  (Jo  lat  88*22  JAD 
Tenn  Cop  Co  conT  8«i  '33  MAN 
Tiraa  Go  deb  8a'31  op '15    l*J 

Sink  fd  7%  gd  notes  '23. MAS 
Union  BAP  if  ^  g  5a  '30  op  J.fe  • 

Stamped  .. .   ... 

nafon  0*1  Go  0'  Gallforala— 

'^Irat  Men  »  f  58  1931  opt.  lAF  ' 
TT  ,)on  •^*»o'  •-^'>  lat  58'32g!i.JADj 
Union  Tank  Car —  ] 

Equip  73  1930.. - .F&A 

Ui  I'rauspor  isi  Sa  1923  .HAA 
U  lion  Typewriter — See  Remln 
ailt  Fruit— Deb  4^a  1923. JAJ 

Deb  g  4^8  1925  a  f JAJ 

aalted  Lead  deb  Sa  1943. .JAJ 
U  8  EuT  l9t  58  "20  '34op'19JAD 
U  S  FInlahIng— 

Oon  gold  Sa  1939 JAJ 

U  S  Light  A  Heat 

Ist  9  f  6s   1933 JAD 

U  S  Mtg  A  Tr— 

49  Ser  I  to  N  1920-1922. .Var 
U  S  Realty  &  Imp  Ssg  '24  op  J&J 
U  S  Rubber— 

734%  gold  notes  1930.. .F&A 

7%  notes  Dec  1  i923 JAl> 

l8t  A  ref  5s  1947  Ser  A. .JAJ 
n  S  Smelt  Refg  A  Mining- 

GoQT  6%  notes  1926 PAA 

United  States  Steel  Corp— 

Col  traf  5s  Apr '31  op '11.  Var 

Col  tr  a  f  SaApr'Sl  not  op.  Var 

Golaf  2d  58  Apr'6,3op'13MAN 
fTt4.b '=''io1 —=!«<=  n«r>»  .tRIoQr. 
Utah-Idaho  Sugar  Go — 

1st  M  serial  7s  1921-30.  .J&J 
VajoiuTtir  Liamoer  68  .21  i.tJAJ 
Vandalia  Coal  lat  6a  '30  op  JAJ 
Victor  Amer  Fuel  lat  88  40FAA 
Victor  Fuel  lat  a  f  g  Sa  1933. JAJ 
Virginia  Carolina  Chemical — 

lat  M  g  Sa  1923  opt  a  f.JAO 

lonv  d"?b  69  1924 AA018 

Va  Tr  Goat  A  Coke  Sa  1949. MAS 
Ward  Baking  Co— 

Istg  68.1une  15  1937.-JAD15 
WebsterCAC  latg  38'42op-MA8 
Welsbach  Go  col  tr  ,58  '30  .JAD 
West  Canada  Fl  Mllla  Go.  Ltd— 

lat  a  f  68  Mch  1928 MAS 

lat  A  ref  a  f  88  1931..  .  MAS 
Western  Electric  Co — 

Ut  5«  Die  31  '22  op  aft' 11  JAJ 

Conv  gold  7s  Apr  1925.. AAO 
Wilson  A  Co  l8t  6a  1941-AAO 

Conv  8  f  g  68  1928 JAD 


75 
91 
80 

7354 


99  !4 
99  Ji 
99  3i 
97 
9034 

95 
86 

9534 

73 

78 


69 


65 
55 
le— 
94 

90 
85 


9714 

98M 

r  95 

96 

/    5 

82  5^ 

84 

97  Ji 

98 

97 

100 

8334 

85 

95 

953^ 


99 

84 
84 

86  Ji 
96 

96  M 

94  34 
gtou    1 
100 
100 

74 

90 

83 
60 


80  34; 

97  J4 
9634 
773I 

92 

95 
95 

91Ji 
>.    3i 

Basis 


25 


903-2 
93  3i 

80 


84 
92 

99 
99 

9354 

98  3| 
85  34 
83:ii 


EXCHANQE  SEATS. 

No.  La'<  .Sil- 


Y  Stock  Exch. 

Y  Con  Stk  Ex. 
y  Produce  Ex. 

Y  Cotton  Ex. 


486 
1,800 
430 
NYCoffASugEx  323 
Baltimore  Stk  Ex  87 
Boston  Stock  Ex.  ISO 
Chic  Bd  of  Trade.  1.611 
Chicago  Stk  Exch  230 
Cincinnati  Stk  Ex  33 
CleTelaud  Stk  Ex  33 
LmlSTllleStk  Ex.  29 
MInneapCh  ofCom  593 
Montreal  Stk  Ex.  75 
New  Orl  Got  Ex.  300 
Phlla  Stock  Exch.  221 
Plttab  Stock  Ex..  U5 
Si  Lould  Stk  Ex..  30 
(SanFiStkABdEx  46 
vvaoh'tnn  "^fV  Rt  in 


1.100   $90,000 

3.>i»i 

3  500 

19  0  )0 

7  ODO 


4.000 

14  010 

10  500 

7.800 

4 ,000 

3.500 

1.200 

9.000 

36  000 

15.00'1 

3. ('00 

5  2.50 

1.000 

23.000 

500 


A«i. 


80 
95 


83)^ 


100 

100 

99  M 


100 

8634 

96 

7934 

83 

60 


80 

'70' 
68 


9034 


99  >i 
90 


98 

»6Ji 
9I> 
vpewrl* 

78 
96 

87 

75 

80H 

98 
97M 

78 

95 


2.000 

3  000 

20,000 

6.500 

11.000 
10,000 


92 


7Ji% 


35 
62 

9134 
QUVa 
84 


88 
94 

100 
100 

9434 
98  j| 
87 
83  H 


3.S0C 

3  200 

20  000 

7.000 

14,000 

7",  800 


2.000 
9.000 
36.000 
13  500 
3.700 
4,000 


1. 000 


h  Baals.     /This  price  Includes  accrued  lutereat      k  Last  aale      n  Nominal       r  Canadian  Price,      a  Sale  price 


40 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


(Vol.  111. 


stocks. 


Par 


TEXTILE   MFQ. 

STOCKS. 
North.  Mills.    Par. 

A.cadla    M 

AcuslinetMlU(NB)  I 
km  Llnen(Fall  R)  I 
American   Mtg  100 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary a93n)-  (t) 

Preferred (t) 

AJidroscog  M  (Me)  I 
AppletonCo(Mas3)  I 
Arkwrlght  M(FR)  / 
ArliagtonM(Mas8)  I 
Barnard  Mfg(FR)  ' 
Bates  Mfg  (Me)  -  -  I 
Beacon  Mfg  (NB)  I 

Preferred 100 

Berkshire  Cot  Mfg, 

Adams,  Mass-.Z 
Blgel-HartfCarp't  I 

Preferred 100 

BoottMill8(Mas9>  I 
Border  CMfg(FR)  I 
Boston  Mfg(Ma8s)  I 
Bos  Duck  (Mass),  c 
BoumeMlUs(FR)  I 
Bristol  Mfg  (N  B)  I 
Butler  Mill  (NB)-Z 

Preferred 100 

Chace  Mills  (F  R)  I 
Charltpn  Mills.  100 
Chlcopee  Mfg  (pf )  I 
CltyMfgC'rp(NB)  I 
Contlnf  M  (Me).  I 
Cornell  Mlll8(FR)  I 
Dartmouth  Mfg 

Corp  (N  B)..100 

Preferred 100 

Davis  Mills  (FR).i 
Davol  Mills  (FR).  I 
Draper  Corp...  100 
DwlghtMfg(Mas3). 
Edwards  Mfg  (Me)  I 
E8mondM(RI),pf  I 
Everett  M  (Mass)  I 
Falrh  Mills  com  100 

Preferred 100 

Farr Alpaca  (Mass)  I 
Flint  Mills  (F  R).  2 
Franklin  Co  (Me),  i 
GosnoldM  (NB)..Z 

Preferred 

Granite  MIU8(FR)  I 
Gt  Falls  Mfg(NH)  I 
Grlnnell  Mfg(NB)  I 
HamiltMfg(Mass)  I 
Hamllt  W  (Mass)  / 
Hargrave8M(FR)  I 
Harmony  Mills  pf  I 
Hill  Mfg  Co  (Me) -i 
Holmes  Mfg  (N  B)  I 

Preferred I 

Inter  Cot  M 50 

Preferred 100 

Kllbum  M  (N  B).  2 
KlngPhillpM  (FR)  / 
Lancas'rM  (Mass)  I 
Laurel  Lake  (FR)./ 
Lawrence  Mfg  (M)  I 
Lincoln  Mfg  (FR).i 
Lockwood  Co  (Me)  / 
LowellBleach(M).  I 
Luther  Mfg  (FR).  / 
Lyman  Mills  (M).i 
Irtanomet  M  (NB)  I 
Mass  Cot  Mills... ; 
Mechanics' M(FR)i 
Merch  Mfg(FR)../ 
Merrimack  Mfg 

(Mass) 100 

Preferred  ..100 
Middlesoi  Co(M)  . 
Mt  V-Wood  Mills 

(Bait)  V  t  r..lO(j 

Preferred  v  t  rlOO 
Narragansett    Mills 

(F  R) 100 

Nasbawena  M .  1 00 
Nashua M  (NH)..i 
Naumkeag  (Mass) 

Steam  Cot  Co..  I 
Newmarket    Mfg 

Co  (N  H)...100 
NonqulttSp(N  B).l 
08bomMlllB(FR)./ 
Pac  Mills  (Mass).  / 
Page  Mfg  (N  B)-.i 
Parker  Mills(FR)./ 
PepperellMfg(Me)  I 
Pierce  Mfg(NB)..  / 
Pilgrim  M  com 

Preferred. 

Pocasset  Mfg(FR)  / 
Ponemah  M(Prov)  2 

Preferred I 

PotomBkaM(NB)  I 
Rich  Borden  Mfg 

Co  (F  R) 100 

Sagamore  Mf 

(F  R) 100 

Salmon    Falls  Mfg 

Co(NH) 100 

Seaconnet  M(FR)  I 
Sharp  Mfg(NB)..« 

Preferred 100 

ehawmut  Cot  Mills 

(F  R)  com. ..100 

Preferred 100 

3hoveMIUs(FR)100 
Skenandoah    Cot 

Co  (Utica)...100 
Bouie  Mill  (N  B)./ 
Stafford  M  (F  R).i 
Stevens  Mfg(FR).  I 
raber  Mill  (N  B)./ 
TecumsehM  (F  R)  I 
Thomdike  (Mass)  . 
Tremont  &  Suffolk 

M    (Mass) I 


Bid. 


Per 
95 
175 
135 

148 

85 

74 
73 


Ask. 


share 


275 
91 
220 
200 
160 


185 
102 


115 

170' 

226" 

225" 

300 

79 

175 


130  H 
130 
102)^ 
90 
220 


155 

180 

io5' 


140 
280 


55 

86 

220 

200 

118 


145 


144 
200 
160 
110 


30 

68 

200 
140 
110 

190 


94 
170 
167 


200 
430 
215 
105 

i65' 

90 
200 

200 


80 
155 
100 

150 

lis" 

142 


200 
200 


150 

153 

90 

75  H 

75 
225 
3951^ 

'94" 


100 

195 
107 
89^ 
1123^ 
150 
105 
200 
195 
185 
200 


250 


*    99^ 

235 
8  148J^ 


82 
200 
190 
133 
140 


93 


200 

90 
245 
235 
1953^ 
120 

94 


160 
195 
155 


115 

k    97 

158 


120 
58 
88 
230 
230 
125 
160 


160 
110 
145 


175 


150 
165 
250 

120 
k     76Vi 
k     60 

32 
69 


*200 
99 


170 

lis" 


460 
225 


380 
115 
165' 


120 

150 
180 
150 
155 
190 


250 


Stocks.     Par. 


TroyCot'n&Wool'n 

Mfg  (F  R)...500 
anlonCotMf(FR)./ 
Utlca  Knitting.  100 

Preferred 100 

Utlca  Steam  & 

MohValCotM.i 
Wampanoag  Mills 

(F  R) 100 

Wamsutta  M(NB)i 
Weetamoe  M(FR)  I 
Whitman  M  (NB)  I 
York  Mfg  (Me)../ 

Southern    Mills 

AbbevilleCM(SC)a 
Amer  Spinning  Co 
AndersonCM(SC)  o 

Preferred 

Arcadia  M 

Arkwright  M  (SC)o 
Augusta  Fac  (Ga).o 
Belton  Mills  (SC).o 

Chesnee   M 

Clifton  Mfg  (SC)-o 
CllntonCotM(SC)a 
Columbus  Mfg  (Ga) 
Consol  TextUe(NY) 
Dallas  Mfg  (Ala)-o 
Darl'g'n  Mfg(SC).o 
Eagle  &  Phenlx 

Mills  (Ga) o 

E  nterpr  Ise  M  f  (Ga)  a 
Expos'n  C  M  (Ga)  o 
Gaffney  Mfg  (SC)  a 
Granltev  Mfg(SC)a 
Greenw'dCM(SC)a 
Grendel  Mllls(SC)a 
Henrietta  M  (NC)a 

Jackson  M 

King  ,JP,  Mfg  (Ga)o 
LancasterCM  (SC)a 
Laurens  CM(SC).o 

Marion  Mills 

MarlboroCM(SC)a 
Massa'tts  M  (Ga) 
Mayo  Mills  (NC). a 
Mills  Mfg  Co(SC).o 
Monarch  CM(SC)a 
NewberryCM(SC)a 
Oconee  M  com.. 
Orr  Cot  M  (SO).. a 
Pacolet  Mfg   (SC)o 

Preferred 

Pelzer  MfgCo(SC)a 
Piedmont  Mfg(3C)o 
PhiilipsButtorffM  a 
Poe,FW,Mfg(SC)  a 
Riverside  M-.12.50 

Saxon  Mills 

Sibley  Mfg  (Ga)..a 
Spartan  Mllls(SC)  a 
Tucapaun  M  (S  C)a 
Union-Buffalo  M 

1st  pref 

2d    preferred . . 
Vlctor-Monag  Co.o 

Preferred a 

Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodslde  Cot  M.o 

Preferred a 

Woodruff  M 

Canadian  Mills 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domin  Text,  Ltd.o 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 

Albany  InsCo..  50 
CommercelnsCo  25 

Baltimore. 

Baitimore-Amer  .  25 
Central  Fire 10 

Boston. 
Boston 100 

Colum  Nat  Life.  100 
Conveyancers' 

Title 100 

Mass    Bonding 

Mass  F  <fe  M 

Brooklyn —  See  N 

Detroit. 

Detroit  F  &  M..50 
MlchiganF&M  50 

Hartford. 

Aetna  (Fire). -.100 
Automobile  Ins  100 
First  Re-Ins...  100 
Hartford  Fire.  .100 
Hartf  Steam  Boll 

Insp  &  Ins 100 

National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  50 

Life  '/nguronce 
Aetna  Cas'ty  &  Sui 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 

Indianapolis — 

Sterling  Fire 10 

Louisville. 
Liberty    . 50 


Bid. 


Ask. 


Per 

850 

200 

105 

95 

2  150 


93 
160 

200 
158 
300 


160 


340 


99 
48 
150 
98 
50 


87 


Canadia 
72)^ 
94  >^ 
79 

138 

102 


share. 


112 
100 

160 


175 

nm 

185 

220 

240 

230 

Per 

share. 

205 

255 

420 

450 

200 

87 

95 

350 

390 

140 

200 

300 

325 

180 

200 

245 

30 

32 

255 

220 

230 

175 

550 

125 

140 

400 

370 

300 

310 

450 

360 

400 

200 

245 

350 

310 

300 



142 

145 

155 

375" 

425 

160 

185 

430 

300 

300 

285 

Stocks. 


Par.l     Bid. 


96 
175 
250 
165 
350 

30 
175 
135 
376 
262 

52 
102 

52 
155 
106 

75 
295 
380 

90 
305 

I  prices 
74 


93  J4 
131 
130 


Per 
175 
160 

Per 
38 

Per 
450 
115 


75 
100 


80 
140 


86 


cent. 
190 
166 

share. 


Per 


Per 
470 
225 
220 
570 

315 

440 

480 

85 

Pet 


520 

P" 

8M 
Per 
120 


19 

share. 
490 
120 


80 


share. 


share. 
485 
250 
230 
585 

335 

455 

490 

90 

thars. 

470 
550 
450 
530 

ihar* 

9K 
'cent. 
I     125 


Minneapolis. 

Nor'we3tF&  M   100 

Newark. 

American 5 

Firemen's 50 

Newark  Fire 5 

Prudential  Life.. 50 

New  Haven. 

Security    Ins 25 

New  Orleans. 
Lafayette 50 

New  York. 
Amar-Alllaace  .100 
Bankers*  Ship.  100 

City  ot  NY 100 

Commonwealth  100 

Continental 25 

Fldellty-Phenix  100 
Globe&  Rutgers  100 
Great  American  100 

Hanover 50 

Home 100 

Mercantile 100 

National  Liberty  50 

Niagara 50 

Northern 100 

North  River 25 

Pacific  Fire 25 

Stuyvesant 100 

United  States. -.20 
Westchester  new  10 

Philadelphia. 

Alliance  of  Pblla.lO 
Fire  Association. 50 
InsCoof  N  A--. 10 
ImCoStateofPalOO 

Lumbermen's 25 

People's  Nat  Fire.. 

Phila    Life 10 

Reliance 50 

United  Firemen's.  10 

Victory 50 

Pittsburgh. 

Allemania 50 

BirmtnghamFlre  .50 

City  Fire. 50 

German  Fire 50 

Globe  Fire 50 

Humboldt  Fire -.50 
Mat.BenFranklin50 
National  Union.  100 

Plttsb    Fire 51 

Superior  Fire 

Teutonla 50 

Union  Fire 50 

Unitod.\mericaa.50 
Western  Fire 50 

Providence. 

Prov  Wash'ton.-50 

Richmond. 

Virginia  F  AM. -25 

St   Paul,   Minn. 

StPaulFA  M.-lOO 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  <fe   Ma- 
rine  

Vulcan  Fire  Ins 

Washington. 

Arlington 10 

Corcoran 50 

Fireman's 20 

German' Aner.  .  100 
National    Union.. 5 

MARINE    INSUR 

ANCE  SCRIP. 
Atlantic  Mutual — 

11918 

1919 

1920 


Per 


Per 

17 
205 

13^ 
450 

Per 
38 

Per 
t  210 

Per 
275 
220 
205 
300 

1  69 
515 

I2OO 
255 

2  85 
510 

175"' 

125 

100 

30 

45 

45 

45 

34 

Per 
19l 


Per 


MINING  STOCKS 
Acacia 1 

Adventure  Con3.25 

Ahmeek 25 

Alaska  Gold  M.-IO 
Alaska  Juneau 

Gold  Mining. -10 

Algomah 25 

Allouez 25 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Cop ..50 
Arizona  Com'clal.5 

Arnold 25 

Batopilas  Mln..20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  &  Z  vtc.5 

Butte  <fe  Sup 10 

Calumet  &  Ariz.  10 
Calumet  &  Hecla  25 
Canada   Copper.. 5 

Centennial 25 

Cerro  de  Pa3Co(t) 

Chili  Copper 25 

Chlno  Copper 5 

Consol  Interstate — 

Callahan 10 

Con  Mln&Smel  100 
Cop  Range  Con  lOD 
Cresson  Con  G  —  1 
Cripple  C'k  Coqs  1 

Crown  Reserve I 

Daly- West 20 

Dante 1 

Davis-Daly  Cop  10 
De  Beers  Con  M-. 
Doctor  JackDot.-  ,  i 


Per 
148 

Per 
114 

Per 
340 

Per 


Ask.  . 


share. 


share. 

19 

215 


share. 


share. 


share. 
290 
250 
215 
325 
70 
525 


263 
95 

520 

185' 
130 


40 
60 
60 
55 
37 

share. 

s  325 

91 
110 
20 
10 
61 
11 
119 


share. 


49 
share. 


share. 
117 

share. 
350 

share. 
330 

40 


38^ 

14     I     

Per  \share. 

6}^      .... 

70 

20 

190 

5)4 


Per 

cent. 

93 

100 

90 

95 

90 

95 

Per 

share. 

l^C. 

2>4c. 

50c. 

75c. 

57  H 

53 

l^ 

IH 

IH 

IK 

25c. 

22 

25 

12!^ 

12Ji 

44 

49 

52  Ji 

52  M 

9 

916 

50c. 

H 

Vs 

8H 

sya 

2 

3 

aVn 

7 

isH 

20 

54 

60  >i 

2S0 

285 

Vh 

K» 

94 

10 

38M 

33 

14 

14K 

28  M 

29 

10 

1034 

25 

25  !4 

34 

UH 

1.25c. 

1.50C. 

3-lOc. 

5-lOc. 

30c. 

35C. 

4J4 

i^ 

2c. 

3c. 

7^ 

8 

26H 

27 

2>ic. 

3c. 

Stocks.     Par 


Bid. 


Att. 


Dome  Mines 10 

East    Butte 10 

Elkton  Cons 1 

El  Paso  Gold 5 

Federal  M&Sm.lOO 

Preferred 100 

First  National 

Cop  ($3  75  pd).5 

Franklin  _. 25 

Golden  Cycle 

Goldfield  Consol 

Mines   10 

Granby  Cons  M  S 

&  P 100 

Granlte-Bl-  Metallc 

(St  Louis) 10 

Granite 

Greeae-Cananea  100 
Hancock  Cons .-25 
Hollinger  Mines. -5 
Homestake  MIn  100 
Horn  Silver  M.-.l 
Inspiration   Cons 

Copper 20 

Isabella 1 

Island  Cr'k  Coal. -1 

Preferred    1 

Isle  Royale  Cop. 25 

Jack   Pot 1 

Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 25 

LaRose  Cons  M.-5 
La  Salle  Copper. 25 
Mary  McKlnney.l 
Mason   Val   MinesS 

Mass  GoQS 25 

Mayflower01dGol25 

Miami   Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Cons  Coo  5 
New  Cornelia  Cop. 5 
New  Idria  Qaicks.S 
New  River  Co.  100 

Preferred  .-.100 
Nlplssing  Mines. -51 

North   Butte 15l 

North  Lake 25i 

Ohio  Copper 10 

Old  Dominion.. 25 
Ontario  Sil  Mln  100 

Osceola 25 

Pltts-Jer   Cop 1 

Pit  &  MtShastaCop 
Pond  Creek  Coal. 10 

Portland I 

Qutncy    25 

Rand  Mines,  Ltd.. 
Ray  Cons  Cop.. 10 

Ross  M  &  M 1 

St  Joseph  Lead.  10 
SantaFe(a&Cop)10 

San  Toy 1 

Seneca  Cop  C'lro  it) 

Shannon   10 

SbattuckArlzCoplO 

South  Lake 25 

Superior  &  Bost.lO 

Superior   25 

Tennessee  Copper 

&  Cbem  temp.(t) 
Tonopah  Belmont  1 
Tonopah  (Nev).-l 
Tonopah  Ext  Mln  1 

Trinity 25 

UnitedGoidMines  1 
Un'Verde  Ext. .50c 

Utah  Cons 5 

Utah  Copper  Co.  10 

Victoria 25 

Vindicator 1 

Winona 25 

Wolverine 25 

Wyandot    25 

Yukon  Gold 5 

REALESTATETR 
&  LAND  STOCKS 
Albany  Tr  (Bost)./ 
Alliance  Realty. .' 
Bedford  Tr  (Bost)./ 
BerkeleyHotiTr(B)/  a 
Bdof  TrBlgTr(C)/a 
BosGr'd  RtTr(C)?o 
Bost  RET  (Bos).^o 
Bo3StorWh'se(B)  /  a 
Boston  Wharf  Co. I  a 
Bromf  Bldg  Tr(B)  ( 
Business  RETr(B)  J 
Cent  Bldg  Tr  (B).( 
Chic  R  E  Trustees  h 
City  RET  (C)--fc 
Congress  St  Associ- 
ates (Boston)--/ 
C'gre33StBlgTr(B)(o 
Copley  Sq  Tr  (B).(  a 
Delta  Bld^Tr  (B)./o 
DavonshBlgTr(B)/a 

Preterreed a 

Dwelling  House 

Assoc  (Boston). ^ 
East  Bos  Land  (B). 
East  St  R  E  Tr(B)  / 
Ensley  La-nd  Co.-/ 
Essex  St  Tr  (Bos)./ 
Fifty  .Vssoc  (Bos).- 
Haymarket  Tr  (B)/ 
HotlTr.T  ralne(B)  / 
Kimball  Big  Tr(B)/ 
Lov8Jov'9WnTr(B)/ 
MerchRBTr(Bo3)  h 
Mualclp'lRBTr(B)/ 
Jid  South  Big  As./ 
)llver  Bid  Tr  (B)./ 
?ald03k  Bid  Tr(B)i 
'amtoaBldTr  (B)/ 
'rayBlds  Tr  (Bos)  / 

i    E   .\S30C   (B03).-/ 

Realty  .^ssoilates  of 
Broiklyn   ...100 


Per     I 

:     llj^ 

10>ij 

"9cT| 
10  I 
32^ 

70c. 

'       2>i 

6414c. 

9C.I 


Shart 

"loli 

iV^'c". 
12  ^ 

35   { 

7oc. 
70c. 


10c. 
3334       36 


4.5c. 

"25 
3!4 


50c. 

"25  ji 
4 


4534        49" 


45  34 
3Ko. 
5514 
76.  1 
26?^ 

"24'^ 
3  i 
2^ 
35c. 

2!4 
334 '3. 
2^ 
2K 
5H 
19  34 

58     I 

105^ 

.17     I 

3 
26 
83 

934 
16 
50c. 
12c. 
22 

5 
36^ 

7c. 
36c. 
16 
58c 
43 

2634 
lo>| 


46  ^ 
4^c. 

56  V4 

78 

27^ 

'24li 
.3^ 
2% 
4.5c. 
3 

4C. 
..... 

5^ 
19 

4Ji 
59 
11 
17>i 

4 
27  ^ 
85 
10 

1634 
75c. 

25c. 
23 

5V4 
40 
8c. 

40c. 
17 

60c. 
44 
27H 
16 


1634       17 


1514 
i]4 
s^ 

"3K 

4     I 

934 

IJi 

114 
Wa. 

1    I 

5c. 
30 

6^ 
61^ 

134 
18c. 
30c. 
13 
25c. 

1 

Per 


70 
"40" 


93 


50 
35 


25 


43^ 


6C. 
15^ 

9 

2% 
4 
5 

954 

2 

IH 

1^ 

1034c. 
31 
7 
62 
Hi 
24c. 
50c. 
14 
75c. 

y-M 

share. 
60 
80 


75 

85 

700 


65 

35 

65 

950 

850 


50 

"§5"" 

450 
4^ 


o  Purchaser  also  pays  accrued  interest.       6  A8;9eii«muui  paia. 
sale.       /Par  value  J 100.      >»  i-irAi  <nsiallmeiit  paid,     n  Nominal 
2  Ex-stock  dWldpnd.     (t)  Without  par  value. 


80 

90 

0 

60 

a 

3300 

a 

35 

a 

90 

a    20 

a 

80 

a 

250 

a 

80 

a 

55 

a 

85 

a 

70 

a 

45 

a 

15 

a 

60 

100 

110 

r  Canadian  price. 


•  c'rtce  iKir  aaare,  not  per  ceai 
s  Sale  price.      (New  stock. 


/I  Par  raid*  $1,000.     k  Last 
X  Er-dlTldend.      »  M!r-rlght8. 


Sept.,  1920.] 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


47 


stocks.      Par.      Bid. 

Som'set  H  Tr  (B).Z 
South  St  Tr  (Bos)  J 
South  Term  Tr  (B)i 
Suffolk  R  E  Tr(B)A 
Rummer  St  Tr  (B).J 
Term  Hotel  T  pt..l 
x'exaa  Pacific  tiand 

Trust  certf 8  —  I 
Trlmtn  Tr  (Bos)  .  I 
(Jalverslty  Associ- 
ates (Cambr)  .  I 
Western  R  E  Tr  .  Z 
<VlnthropBldTr(Bi( 
TITLE  QUARAN  TEE  & 
SAFE  DEPOSIT  S  TOCK 
Per 

Amer  Surety 50 

Bond  A  M  GuarlOO 
Chicago  T  A  Tr.lOO 
CltySD(AlbNY)100 
Columbia   Title 

(Washington)  ..5 
Fidellty&D  (Md)50 
IstMg  Gu  N  Y.lOO 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Loulsvlllle  Title.  100 
Maryland  CasCo25 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
NY  TUle&Mtg.lOO 
RE  TIns(Wash)100 
Tit  Ins&Gu(SanFr) 
Title  GuTr(StL)  100 
U  S  Casualty. -100 
CSFldel&Gu(M)  50 
DSTGu&Indem  100 
Westch  A  Bronx  Tit 

A  Mtg  Guar.  100 

INDUSTRIAL      & 

MISCELLANEOU 

Adams  Express.  100 

Advance-Rumely  — 

Com 100 

Pref 100 

Aeollan-Weber — 

Piano  A  Plan.  100 

Preferred  ...100 
Aetna  Explosives 

New  Btk  (no  par) 

Preferred   ...100 

AJax    Rubber 50 

Alabama     Co. -100 

let   pref 100 

2nd    pref 100 

Albany  Com..  100 
Albany  (N  Y)  Safe 

DepAStorage  100 
Allied  Packers.. (t) 
Allis  Chalmers  Mfg 

Com   100 

Pref  ...  .  ino 
AmalSug  1st  pf. 100 
Am  Agri  Chem.lOO 

Preferred  .  .  100 
Am  Bank  Note.  50 

Preferred    60 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Bosch  Magnd) 
AmBrakeShAF.(t) 

Preferred 100 

American  Brass  100 
American    Can.  100 

Preferred 100 

Am  Car  A  Fdry  100 

Preferred  ...100 
Am    Caramel..  100 

Preferred 100 

Am    Chicle (t) 

Preferred  ...100 
Am    Cigar 100 

Preferred 100 

Am  Coal  of  N  J. 26 
Am  Cotton  OH.  100 

Preferred 100 

AmCredltlndemlOO 
Am  Cyanamld.lOO 

Preferred  ...100 
Amer  Drug  Synd  10 
Am  Express --.100 
AmFruttProd  pflOO 
American  Glue.  100 

Preferred 100 

Am  Hardware.  100 
AmHldeALeathlOO 

Preferred  ...100 
Amer  Hosiery  .  .  25 
Am  Ice  Co 100 

Preferred 100 

Amer   Intern   Corp 

Full  paid 100 

Am-La  France 

Fire  Eng  Inc..  10 

Preferred  -.-100 
Amer  Laundry 

Machinery  ..100 

Preferred 100 

Amer  Linseed..  100 

Preferred  ...lOO 
Am  Locomotive  100 

Preferred  ...100 
Am  Mch  A  Fdy  100 
Am  Malt  A  Grain  (t) 
Amer    Piano...  100 

Preferred  ...100 
Am  Pneu  Serv..60d 

First    pref 50  d 

Preferred   50  d 

Am    Radiator 25  d 

Preferred  ...100 
Am  Rolling  Mill  26 

Preferred    ...100 
Am  Safety  Razor  25  d 
American  Screw  lOO 
Am  Seed  Mach.lOO 

Preferred lOO 

Am    Shipbldg..lOO       85 

Preferred    ...100 


Ask. 


a 

a 

80 

o 

45 

a 

450 

a 

60 

o 

70 

285 

325 

o 

SO 

a 

40 

o 

113 

a 

50 

Stocks.     Par. 


65 
210 
200 
160 

dx    4M 
d  110 


100 
110 
110 

73 

80 
194 
110 

80 
135 

55 
150 
120 

75 

160 

;     Per 
33 

29 
60 


d  75 
9 
dxi&Vi 

75 

74 

62 

60 

150 
d     10 


31 

71 

983^ 

77H 

86 

44 

40 

72 


S 

share. 

70 

220 

205 

200 


113 


103 
115 
115 
74 
87 
198 
120 


57 
160 


85 


share. 
35  H 

31 
63 


Bid. 


Ask, 


105 

84 

52>^ 

84 
190 

34  Ji 

88 
133 
108 

12 

86 

38 

60 
116 

78 

65 

24^ 

61 
n  270 

25 

55 

10 
132H 

5 
115 
125 
133>4 

13 

74  H 

85 

38>i 

66 

69  Ji 


65 
90 

69M 

84 

94^ 
100 
145 


48>4 

80 

78 

66 

70 

175 
14 

31H 
713^ 

'77M 

95 

47 

45 

74 

82 
110 

86 

56 

88M 
195 

34  H 

90 
133M 
HI 

20 

95 

40 

63 
120 

83 


25 
65 


75 

IH 
28 

8 
70 

lh% 

96  >i 
123^ 


30 

60 

103^ 
140 
6 
125 
135 
136 

14 

75 
100 

39  34 

60 

70 
11 


70 


Amer  Ship  A  Com- 
merce  (no  par) 

Amer   Smelt    Sec 

Pf  Ser  Astpd.lOO 
Am  SmeltARefglOO 

Preferred  .--100 
Am  Snuff  com- 100 

Preferred  -.-100 
Am  St  F'drle3  33  1-3 

Preferred 100 

American  Stores  (t) 
Am  Sugar  Refg- 100 

Preferred 100 

AmSumat  Tob-100 

Preferred  ..-100 
Am  Thread  pref ..5 
Am  Tobacco...  100 

Com  B 100 

Preferred 100 

Am  Type  Foun.lOO 

Preferred  ...100 
Am  Vitrified  Prod  50 

Preferred 100 

Am  W  WAElec  100 

First    pref--- 100 

Partlc  pref- -100 
Amer  Wholesale 

Corp,  pref...  100 
Am  Wind  Glass 

Preferred  .-.100 
Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  WooU  Mass)  100 

Preferred 100 

Am     Wringer-.  100 

Preferred  ...100 
Am  Writing  PaplOO 

Preferred  ...lOO 
Anglo-Amer  011.£1 
Armour  A  Co  pf  100 
Assets  Reallza.  100 
Assoc  Dry  G'ds- 100 

1st      pref 100 

2nd    pref 100 

Associated  Oil.  100 
Assoclat'd  Simmons 

Hardware 10 

Preferred    .--100 
Atlantic  Fruit- -100 
Atl  Fruit  A  S.  S 
Atl    Holding--- 100 
Atl  Gulf  A  W 

Ind  SS  Lines.  100 

Preferred 100 

Allan  LobosOil.Ct) 

Preferred 60 

Atlantic    Refln.lOO 

Preferred 100 

Atlas  Powder. -100 

Preferred  . .  - 100 
Austln,NlchACo(t) 

Preferred 100 

Autosales  Corp -.60 

Preferred 50 

Babcock  A  Wll.lOO 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

BarnetLeath'r-.(t)  d 

Preferred 100  d 

Bar  A  Smith  CarlOO 

Preferred 100 

Barnsdall  Corp 

Class   A 25 

Class   B 25 

Barrett  Co 100 

Preferred 100 

Bayuk  Bros.comlOO 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co(t) 

1st   pref 

Bethlehem  Mot(t) 
Beth'hem  Steel- 100 

Class  B  com..  100 

Preferred 100 

8%  conv  pref.  100 
Billings  A  Spen..25 
Bliss  (E  W)  Co. .50 

Preferred 50 

Booth  Fisheries,  (t) 

1st   pref 100 

Borden  Co 100 

Preferred 100 

Borne, Scrymser  100 
Bost  Belting  pf-100 
Brier  Hill  Steel- (t) 

Preferred 100 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brass 25  d 

Brlt-Amer  Tob     £1  d 

Ordin  bearer -.£1  d 
British  Col  Fish 

A  Packing...  100 
Brown  Shoe 100 

70  Preferred 100 

90      brunswick-Balke- 
95  Collendor   pf.lOO 

10034  BnmswlckTerm 

160  A  Ry  Sec 100 

333^  Buckeye  Pipe  L.60 

72       Burns  Bros 100 

7834       Preferred 100 

2      Bush  Terminal.  100 

Preferred 100 

9       Butterlck  C0-..IOO 

71  CaddoCentOARlOO 
«  102       Cal  Puck  Corp.. (t) 

62  Preferred 100 

9734  California 

12M       Petrl'm  Corp.  100 

Preferred 100 

92       Calumet  A  Chic 
90  Can  A  Dock.  100 

95       Cambria  Iron 50 

78       Cambria  Steel. --60I 


Per  share, 

I 
d    203i        2034 


71 

55^ 

90 
100 

76 

3734 

85 

43^ 
112 
107 

84  34 

84 
3^ 
118 
114 

88  J^ 

37 

84 


76 
56K 
92 
105 
81 


2 

37 
4 


86 

45 
112M 
110 

86 

90 

221 
217 

89 

41 

88 

11 
..... 

41 

7 


89>i        94 
Ife  101 


77M 
92 


49 

213^ 

91M 

2 
31 
67Ji 


88 

!       6 

93 

18M 

4 

60 

1333i 

61 

!    30 

!     95 

1170 

106 

157 

76 

19 

78 

!       5 

!     13 

105 

10634 

95 

40 


50 
89 


34 


d    35 
d    35 

102 

20 

96 
175 

96 
d    45 

75 
d       5% 

73 

74^ 

90 

106 

d     60 

di270 

dk 


95 

80 
420 

25 

28 
101 

32 


25 

1^34 
12 


60 

85 

93 

5 
93 
95 
98  M 


65 
10 
1334 
dx  68  >i 
88 

25Ji5 
69  >4 

54 
38 


110 

(    87 

7834 

95 

80 

110 

J       7 
5014 
22H 
92     1 

2M 
33 

62  H 
61 
90 

95 
1934 

6 
80 

133}^ 

62 

35 

105 

1225 

108 

162 

78 

2034 

85 
8 

15 
107 
106?^ 

97 

50 

"65' 

90 

3 

7 

43 

3834 
14434 
106 

30 
100 
185 

99 

49 

79 
6 

75 

75  M 

95 
106  Jl 

70 
310 

60 

7H 

60 

98 

84 
440 

30 

31 
10134 

37  H 
k    89 

28 

14 

14 

50 
75 
95 

98 

6 
95 
96 
105 
86 
70 
11 
14 
68M 


Stocks. 


Par 


2634 
7034 

67 
39 


a  Purchaser  also  pays  accrued  int.       d  Price  per  share,  not  per  cent. 

r  Canadian  price.  «  Sale  price* 

t  Without  par  value. 


Canada  Cement  100 

Preferred 100 

CanFdysAForg  100 

Preferred 100 

Can  SS  Lines..  100 

Preferred 100 

CanadlanCarAFlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Explos.lOO 

Preferred 100 

Can  LocomotlvelOO 

Preferred 100 

Canton  Co 100 

Carbon  Steel. ..100 

1st  pref 100 

2d  pref 100 

Carib  Syndicate. 25 
Carriage  Fact..  100 

Preferred 100 

Cased  I)  Plow  Wks 

Com (no  par) 

1st    pref 100 

2d  pref 100 

Case  (J  I)  Thresh 

Mach  pref 100 

Casein  C)  of  Am  100 
Case  Lockwood  A 

Brainard  Co.  100 
Celluloid  Co- -.100 
Central  Agulrre 

Sugar  Co3(new) 
Central  C  AC.  100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Cert'n-teedProd  (t) 

1st  pref 100 

2d  pref- 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  Motor  (t) 
Chesebrough 

Manufact'ng  - 100 

Preferred 100 

Chic  June  Rys  A 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Childs  Co 100 

Preferred 100 

Cln  Tob  Wareh.  100 
CinUnStk  Yds.lOO 
City   Investing.  100 

Preferred 100 

Clev  Cliffs  Iron.  100 
ClevASandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Coca-Cola (t) 

Collins  Co 100 

Colo  Fuel  A  Ir-WO 

Preferred 100 

Colt's   Patent 

Fire  Arms  M-.25 
Col  Graph  Mfg. 

Com  stock...  (t) 

Preferred 100 

Comput-Tabulat   A 

Recording  Co  100 
Conley  Foil  (no  par) 
Consol  Car  Heat  100 
Cons  Cigar (t) 

Preferred 100 

Cons  Coal  of  St  L.  100 
Cons  Ice(Pittsb.50 

Preferred 60 

Consol.  Textile,  (t) 
Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

Continental  Can  100 

Preferred 100 

Cont  Candy (t) 

Continental  Mot.  10 

Preferred 100 

Continental  Oil.  100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  A  Co  com. 5 

Preferred 5 

New  stock (t) 

Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 
Crescent  Pipe  L  50 

Crex  Carpet 100 

Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuha  Cane  Sugar(t) 

Preferred  .  -  .  100 
Cuban-Am  Sug-.IO 

Preferred 100 

Cumberl  Pipe  L  100 
D  H  Holmes  Ltd  100 
Davis  C  A  C-..100 
Davison  Chem..(t) 
Deere  A  Co  pref  100 
D  LA  W  Coal. -.50 
De   Long   Hook 

A  Eye 100 

Diamond  Match  100 
Dixon  (J)  Cruc.lOO 
Dodge  Mfg  pref  100 
Dominion  Bdge.lOO 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dora  I  A  S  pref.  100 
DomStCorpcom  100 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent   stk..l00 


Bid. 

Per 

60  M 
90 
100 

'66  ?i 
78}^ 


Ask. 

I 

share. 
60H 
90^ 
125 

'67}^ 


70 
90 

8634 


250 
90 

84  y^ 

220 
100 


77 


86 
90 
15 

107 
55 
75 

260 
13 


70 
92 
34  H 


3434 


d    49 

23 

78 

45  }i 

20 

20 

7434 

82  H 

69 


29 
7934 

"77"" 
7834 
98M 
10^ 
834 
95M 

120 

S7»A 
100 

36  M 


30 
55 
90 
90 
118>^ 
94 
3234 
76 
40 


135 
215 

50 

34>4 

91 
155 


106 

300 

95 

84 


65  >i 
87 


59  >i 

250 
77 


50 
95 


74 
92 
87  >^ 
165 


"55"" 

65 

90 

95 

65 

d  10 

11 

r 

24 

r 

75 

QVi 

10 

88 

65 

90 

91 

47  >4 

225 

150 

160 

d  105 

110 

91 

70 

53 

53>4 

95 

97 

49 

51 

85 

75 

300 
92 
84  Ji 

230 
105 

133 

7634 

80 
115 

92 

94 

25 
115 

65 

85 
283 

15 

21 

80 

71 
100'/^ 

34?^ 
250 

35  J^ 

50 

23  Ji 
81 

47 
25 
23 

75  J4 
85 


Stocks.  Par. 


Bid. 


Ask. 


20 
30 


80 

79 
105 

lOJi 
934 

96>i 
125 

88 
10134 

4 
37J^ 


150 

32 

60 

95 

95 
119 

95 

3334 

77 

4034 
100 
145 


35  >^ 
96 
160 


107 
350 


86 
81 
68 


75 
5934 

260 
79 


Durham  Hosiery. 50  d 

Preferred 100 

Eagle  Lock 25  d 

Eastern  Steel  -.100| 

1st  pref 100  n 

Eastm  Kod  N  J  lOO] 

Preferred 100 

Edm's  AJones  Cor    d 

Preferred lOO' 

Elec  Bd  A  Sh  pf  100 
ElecStorBatt-.lOO 
Elgin  Nat  Watch  100 
Elk  H  Coal  Corp. 50, 

Preferred 50'd 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d    preferred.  100 
Emerson  -Branting  - 

ham 100 

Preferred 100 

Empire  St  A  Ir.  100 

Preferred 100 

Endicott-Johnson 

Common 50 

Preferred 100 

Eureka  Pipe  L.  100 
Fairbanks   Co 25 

Preferred 100 

Fajado  Sugar..  100 
Famous-Ptayers- 

Laskv  Corp..(t) 

Preferred 100 

Far  A  Ship  Tob 

Warehouse  ..100 

Ist  preferred- 100 

2d    preferred.  100 
Fay  A  EgaacomlOO 

Preferred 100 

FederalSugRefglOOi 

Preferred 100 

Fisher  Body (j)\d 

Preferred lOOi 

Fisk  Rubber  com .  25  <i 

1st  pref lOOl 

2d  pref 100 

Foundation  Co  {.\)  d 
Freeport  Tex  Co  (t)  d 
Gair(Robt)Copf  100  a 
Galena-Sig  Oil.  100 

Pref  (old)  -.-100 

Pref  (new)...  100 
Gaston  Williams 

A  Wigmore  ..(t) 
GenAmTankCar(t) 

1st  preferred.  100 
Gen  Asph  com.  100 

Preferred 100 

Gen  Baking 100 

Preferred 100 

Gen  Chemical..  100 

Preferred 100 

Gen    Cig    com.  100 

Preferred 100 

Deb  Pref 100 

General  Electric  100 
Gen  Motors — 

Common  (no  par) 

Preferred 100 

Deb  6%8tk-.100 

Deb  7%  stk..lOO 
Gen  Petrol 100 

Preferred 100 

Gen  Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (B  F).  (t)  <i 

Preferred 1 00 

Goodyear  Tire  A 

Rubber  com.  100 

Preferred 100 

Gorham  Mfg  pf  100 
Gorton-Pew  Fish -50 

Preferred 100 

Grasselll  Chem.  100 

Preferred 100 

Gray  A  Davis 25 

Gray  A  Dudley.  100 
Gt  A  A  P  Tea  pf  100 
Great  LakesTowlOO 

Preferred 100 

Gt.  Nor.  Paper.  100 
Great  West  Sug- 100 

Preferred 100 

Quantanamo  Sugar 

New  St'k  {r\o  par) 
Gulf  States  Steel  100 

1st  pref  tr  ctf.lOO 
HallSwitchASig  100 

Preferred 100 

Harbison- Walker 

Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart,   Schaffner 

A    Marx 100 

Preferred 100 

HaskA  Bark  Car.  (t)  d 
Havana  Tob... 100 

Preferred 100 

Hawaiian  Com 

A  Sugar 25 

Helme  (GW)  Co  100 

Preferred 100 

dendee   Mfg.. .100 

Preferre<l 100 

Sercules  Powder  100 

Preferred 100 

Jerr-H  MarSafelOO 
3eywood  Bros  A 

Wakefield  Co  100 

Preferred 100 

dock  Val  Prod,  (t)  d 
Solly  Sug  Co... (t)d 

Preferred lOOl 

dolyokeWatPo.lOO 
dooven  Owens  A     I 

Rentschler  pf  100 


100     1 

71Ji 
8234' 


40 


30 

70 
105 
105 
100 
100 

2Qys 

87 
105 

90 

21}i 
100 

48 

90 

88 

sy2 

60 

80 

5134 

87 
30 

90 
163 

93 

63 

90 

75 
141 

20?^ 
7434 
6834 

7934 

12934 

94 

68 

70 
175 

85 

54 

85  Ji 

10534 
83 


d     12)4 
137" 


19 

110 

93 


7934 

385" 
114 

18J4 
53 


3 
10 


96 
76 

70 
98 
6834 

1 

4 

64 
157 

90 

23 

89 
205 

92 

30 

225 
89 

'54" 

94 
375 

90 


105 

72 
8334 

5 

60 

10 

40 

75 
109 
109 
105 
10914 

27 

90 

"96" 

21>i 
105 

52 

95 

92 

8H 

70 

85 

52 

90 

32 

94 
169 

96^ 

65 

95 

82 
143>4 

21 
75 
69 
80 

'95'" 

70 

75 
190 

95 

54>4 
89 

107 

8434 
100 

13>5 

134"" 
95 

20>4 
115 
98 
50Ji 


400 
116 

19 

53  Ji 
93 
6 
20 


80 

76 
102 

70 
3 
8 


165 

95 

24 

93  J4 
210 

95 


240 
93 

s       7H 
57 
97 


100 


0  Price 


per  cent  of   oar   rahif> 
:  f  1  and  stock  dividends. 


/i  Par  value  $1,000.         <  Lasi  Kale 
(  >Tew  stock,         u  Es-.4tock  dlvldenl. 


(  t'ir  value  $100. 
lEx-  ilvldend. 


n  Nominal, 
tf  Ex-rlghti. 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  111. 


stocks.     Par. 


Bid.         Ask.    ] 


Per 

102H 
71 


15^ 

29 

7 

48 

66 

150 

dilOO 


5 

2M 


HougtonOll  ctfs  100 

Preferred  ctfs  100 

Dlvobllg-.-FAA 

Hupp  Motor 10 

Hutch  Sug  Pltii.25 
Hydraulic  Pr  BrlOO 

Preferred 100 

Illinois  Brick.-- 100 
nilnolsPlpe  L-.lOO 

Imperial  Oil 25 

Imperial  Tob  of 

Caaada  com 5 

Indepen  Brew'g-50 

Preferred    SO 

Independ  Whse.lOO 
Indiahoma  Refg.-5 
Indiana  Pipe  L--50 
Indian  Ref  com  100 

Preferred 100 

tngersoll-Rand    100 

Preferred 100 

Inland   Steel 25 

Intercom  Rub.  100 
Int  Agr  Cor  com  100 

Prrferred 100 

Inter  Button  Hole 

Sew    Machine.  10 
(at  Educational 

Publlsh'g  com. 50 

Preferred 50 

Int  Harvester..  100 

Pref 100 

Inter  Merc  Marine 

Common 100 

Preferred 100 

Int  Mot  Truck.. (t) 

lat   pref 100 

2d  pref 100 

Inter  Nickel 26 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped 

Cntemat  Petrol.. £1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book..  100 
Inviacible  Oil — 50 
Iron  Prod  Corp.(t) 
Iron  Steambt  Co.  10 
Isl'd  Oil  &  Trans  10 
/RMontgomery  iwi 

Preferred 100 

Jewel  Tea lOu 

Preferred 100 

Johnson  Tin  Foil 

&  Metal 100 

Johns-Pratt  Co.  100 
Jones  Bros  Tea.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)&ColOO 

1st  preferred.  100 
Kelly-Springfleld 

Tire  com 25 

8%  preferred.  100 

6%cuai  pref  .100 
Kelsey  Wheel.  .100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  &  R.IO 
Klrby   Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge(SS)  Co.  100 

Preferred 100 

Kress  (SH)<fe  ColOO 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  of  the  Woods 

Mining 100 

Preferred 100 

Landers,  Frary 

&  Clark 25 

Lanst  MonotypelOO 
Laurentlde  Co.  100  r  116 
Lee  Rub  &  Tire  (t)  d    21^ 
Lehigh  Coal  & 

Navigation 50 

Lehigh  Val  Coal 

Sales 50 

Leh  &  Wilkes- 

BarreCoai 50 

Libby,  McNeil  & 

Libby 10 

Liberty  Mills..  100 
Library  Bureau.  100 

Preferred 100 

Lig&MyersTob-lOO 

Common  B-.lOO 

Preferred 

Lima  Locom.. 

Preferred 

Lindsay  Light. 

Preferred lO'd 

Lit  Brothers 10  d 


100 

93 

'95"" 
160 
98 

57  y2 
11 

17M 

77 


9 

1223^ 
106 'A 

23 

74 
'    38M 
75>i 
60 
I     19M 
78 
78 
93 
71J^ 
34 
55 
30 
85 

673^ 
361^ 
41 
IK 
5>i 
100 
101 
8^ 
20 

100 

200 
193^ 

85 

64 

90 

103 

73 

91M 
82 
62 
82 
85  H 
16M 
34 
102 
SO 

i2iy2 
93 

80  >4 

"68^ 
11 


share. 
103 

100" 
15H 
29^ 

7rs 

50 

69 
154 
110 


.100 

.100 

.100 

.10 


61 
70 


d  58 
d  82 
<in200 


13 
100 


99 
135 
130 
lOOJ^ 

62 

65 

OK 


Loew's  Inc (t)  d 

Loft   Inc (t)  d 

Loose- WUesBls.  100 

Ist   pref 100 

2d  pref 100 

Lord  &  Taylor.  100 

1st   pref 100 

2d  pref 100 

Lorillard  (P)...100 
Preferred 100 

MacAudrews  ac 

Forbes. 100 

Preferred 100 

MacKay  Cos 100 

Preferred 100 

MaguoUaPetrol  .100 

MaUiiison  (H  R) 

&  Co (t) 

Preferred 100 

Manati  Sugar.. loO 
Preferred 100 


20H 

vzys 

44 
933^ 
101 


80 

65 

132 

95 

97 
78 
61 
00 
325 

17}^ 
55  : 
953^ 


1034 
108 

714 
98 

lob 

170 
107 

58  3^ 

12 

18^ 

793^ 


23^ 

9y 

127 
106 

23  M 
75  J^ 
40 
77 
63 
20 
83 
79 
103 
72H 
35 


89 
69  H 
3634 
42 

3 

6 
110 


25 

110 

250 

21 

87 

68 

98 

115 

74  H 

95 

83 

58 

89 

8634 

1734; 

37 
106 

90 
140 
102 

97 

'69'" 
12 

172 
10234 

64 

73 

116M 

22 

59 

85 

225 

15 
105 
150 
104 
150 
138 
102 

67 

80 
7 

10 

'2oys 

12M 

45  3| 

98 
104 

30 

90 

75 
140 
105 

103 

83 

63 

6034 
350 

20 

70 

100 

90 


Stocks.  Par, 


Bid.         Ask. 


Manh  Beach  ColOO 
Manhattan  Elec 

Supply 100 

1st  preferred.  100 
Manhat  Shirt... 25 
Maple  Leaf  MilllOOir 
Marlin-Rockwell 

Corp  V  c  t_  ..(t)  d 
MartinParryCorp(t  d 
Mathi's'n  Alkall_50<i 
Maxwell   Mot  .100 
Certificates  dep 

1st    pref 100 

Certificates  dep 

2d  pref 100 

Certificates  dep 
May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  StoreslOO 

Preferred 100 

Merg  Linotype- 100 

Merrltt  Oil 10 

Mexicaa  Petrol.  100 

Preferred 100 

Mich  Llmest&Ch25 

Preferred 25  d 

Mid  States  Oll-.10|<i 
Mid  vale  Steel  4: 

Ordnance 50  d 

Midwest  Refg-_-50d 
Mitchell  Motors  (t) 
Moline  Plow  lat 

pref 100 

Montgomery  Ward 

Co,  common  .(t) 
Morse  Twist  Drill 

&  Machinery. .50 
MuUlns  Body  ..(t)  d 

Preferred 100 

Nash  Wareh&EllOO 
Nat  Acme  Co... 50 
Nat  Aniline  <fe 

Chemical  com  (t) 

Pref  erred... '.100 
Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st    pref 100 

2d  pref 100 

Nat.Cloak&SuitlOO 

Preferred 100 

NatConduit<feC.(t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Fire-Proofg  50 


Per 

48 
102 

2034 
145 

40 
21 H 
29 
WH 
1334 
18 
13 
834 


share. 


J  34 


75 

9734 

27 

82 
122 

14 
161 

90 

22 

21 

393-^ 
147 
d     13 

84 

d    34 

d  215 
33 
93 
20 
34  ,^ 

73 

87 
107 
104 
130 
103 

91 

42 

84 
73^ 

58 

88 
6 

liH 

73  i4 
10134 
222 
116 
155 

25  3-^ 

11 


Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com.. .100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New    Departure 

Mfg   pref 100   .108 

N  J  Zinc 100      183 

New  Mexico  <t 

Arizona  Land..l  d      134 
New  Orl  Brew. .100         5 

Preferred 100       28 

N  Y  Air  Brake.  100  95 
N  Y  Dock 100       20 

Preferred 100       40 

N  Y  Shipbldg..(t)d 
N  Y  Transit...  100  d  160 
Nicholson    File.  100 
Niles-Bem  P'd  .100'      90 

Preferred 100       90 

Nor  &  W  Stboat  100     

North  Amer  Co .  100       52 

N.  A.  Pulp  A  Paptd 

North  &  Judd... 25  d  76 
Northern  Pipe  LlOOl  98 
NovaScSt&C-lOO       44M 

Preferred 100  r 

Nunnally  Co-..(t)  d  16 
C'llvle  Fl  Mills.  100  r 

Preferred    .    .lOOr  lOlM 
Ohio  Body  &  Bl.(t)  d 
Onio  Fuel  Oil..      I  d 

Ohio  Oil 25  d 

OklaProdA  Ret.-5d 
Old  DominSS..100 
Otis   Elevator..  100 

Preferred 100 

Otis  Steel (t)|d 

1st  preferred.  100 
Owens    Bottie 25'd 

Preferred 100 

Pac  Coast  Co.  .100 

1st    pref 100 

2d  pref 100 

Pacific  Develop  60 
Pacific  M^ilSS.lOOId 
Packard  Motor.  .lo[d 

Preferred 100 

Pairpont  Corp.  100 
Pan   Am   Petrol 

<fe  Trans  com .50 

Com  class  B..50d 

Preferred 100 

Parishife  Bingham  .fd 

PeckStow&Wllc  25  d  41 
PennCoal&Coke  50  d    39 

Penu  Salt   Mtg..50d 

PennSeab'sSteel  (t>  d    1834 

Penn     Traffic. . 234  d 

Penn-Mex  Fuel.2.=>d  43 
Peuney(.rC>preflOO  80 
Pettib  Mulllken  100       37 

1st  preferred.  100  93 
Phelps-Dodge..  100  170 
Phillip.  J   Corp    (t)  d    50 

Preferred 100       81 

PhilUps  Petrol  -.(t)  d    3534 
Plercu-Arrow   Mot 

Car  Corp  (no  par)  d    35  J^ 

Preferred    .   .100       88 


24 
310 

3M 
100 
12534 

80 

22 

'45"' 

90 

25 

60 

44 

31 

2734 

14M 

80  H 
170 

865^ 
80  5i 


22 
150 

58M 

22 14 

32 

13 
s     13M 

19 
s     14 

10 


76 
101 

30 

87 
124 

15 
1615i 

94 

24 

22 

UK 

39  3i 
149 
15 

86 

34  3i 


34 


23 
35 

7434 
89 
112 


43 
86 

7^8 
59 
95 


Stocks.     Par 


Bid. 


100 

107 
530 
190 

90 

96 

98 
109 
130 

97 
112H 

72  34 

3834 

239" 

89 

94 
100 

36 

85 

1S}4 
3'A 
10 
70 

5134 


74 
105 
230 
120 
160 

263-^ 


185 

1^ 
15 


98 
24 

48 

175" 

"95"' 

95 
215 

54 
7H 

79 
102 

46 

"is" 

255 
103 

2234 

25 
320 

3Ji 
115 
126 

82 

2234 

'463^ 
100 

40 
100 

60 

3134 
31 

1534 
81>i 


87     1 
8134 

"27" 
43 
41 

'19'" 

'i¥' 

88 

40 
115 
200 

52 

83 

36 

37 
90 


2234 

74 

83^ 

91% 
29 

70 

32 

98 
130 
100 
1   0 

83 

83 


Per 
Pierce  Oil  Corp  25  dj  12  34 

Preferred 100       80 

Pittsb    Brewing    50  d      3  34 

Preferred    ...  50  d    11 
Pitta  Coal  (Pa).  100       61 M 

Preferred    ...100       84  34 
Pittsb  PI  Glass.  100     155 
Pittsb  Steel  pf.lOO       85 
Plant  (TG)  pref  100 
PllmptonMfgColOO 
Porto- Rican  Am 

Tobacco 100 

Prairie  OIl&GaslOO 
Prairie  Pipe  L.lOO 
Pratt&Whit  pf.lOO 
PressedSteeiCar  100 

Preferred 100 

Proc  &  Gamble. -20 

Preferred 100 

6%  pref.  ..      100 
Pullman    Co...l00| 
Punta  \legre  Sug50  d 
Pure  Oil  Co 25  d 

Preferred 100 

Quaker     Oats..  100 

Preferred 100 

Ry    Stl-Spring.  100 

Preferred 100 

Rainier  Mot  Corp  (t) 

Preferred lOOi 

Reece  Button- 

Hole  Machine  lOd 
ReeceFold  Mach  10  d 
Reis(Robt)&Co    (t)  d 

1st  preferred. lOOl 
Remington  Typew 

Common 100  d 

1st    pref 100 

1st  pf  ser  S..100 

2d    pref 100 

Reo  Motor  Car.  10 
Replogle  Steel -.(t)<i 
Repub  I  &  Steel.  100  d 

Preferred 100 

Repub  Motor  Tr(t)  <i 
Reynolds  (R  J)        | 

Tobacco 25  d 

B    Com 25  d 

Preferred loui 

Rome    Rrass&ClOol 

Rome  Mfg 100 

Royal   BaKPow   100 

Preferred 100 

Royal  DutchCoNY 
Saco- Lowell  Co.  100 

Preferred 100 

Safety  CarH&LlOO 
St  L  Cot  Coran  100 
St  L  RockvMt  & 

Pacific  Co. .-100 

Preferred 10  j' 

SauiaCeciliaSug  (t)  d 

Preferred lOOl 

Sapulpa      Refg 5d 

Savage    Arms..  100 
Saxon  Mot  Cor  .(t)  d 
ScoviU     Mfg...  100 
Sears,  Roebuck 

<fe  Co  com. ..100 

Preferred 100 

Secur  Corp  Gen .  100 

Preferred    .  .  .  100 
Shell  TranMp &  Tr  £2  d 
Shredded  Wheat  100  r 

Preferred 100  r 

Silversmiths  Co  lOOj 

Preferred lOO' 

Sinclair  Cons  Oil(t)  d 

Singer   Mfg 100 

Singer  Mfg  Ltd..£l  d 
Sloss-Sheff  S&I.lOOj 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining.  lOOi 
Southern  Pipe  LlOO 
South  Penn  Oil.  100 
SoPorto  HicoSug  100 

Preferred 100 

S'west  Pa  P  L.lOO' 
Splcer  Mfg  Co..(t)  d 

1st    pref luu 

Stand   Coupler- 100 

Preferred    ...100 
Stand     Milling.  100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).  100 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJlOO 

Preferred 100 

Stand  Oil  ofNYlOO 
Stand  Oil  (Ohio)  100 

Preferred 100 

Standard    Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 

Preferred     A.  100 
Stanley    Works    25  d 

Preferred 25  d 

Steel  Co  of  Can.  lOu  r 

Preferred    ...100  r 
Steel  <fe  Tube  pf.  100 
Stern  Bros  pref.  100 
Stetson  (J  B)..100 

Preferred    ...100 
Stewart- Warner 

Speedom  new  (t) 
Stromberg-Calrs  25  d 
Stromberg    Carb(t):d 
StudebakerCorp  100 

Preferred 100 

Stutz  Motor  Car(t) 
Submarine  Boat  (t) 
Superior    Steel.  100 

First  pref 100 


Ask. 


share. 

12H 
SOK 


62 

8534 


91 
8      91 


89 
61 
33 

30 
55 

13Ji 
70 

5M 
37 

5M 
370 

139M 
106 


51>1 
13  . 
97 


28  J^ 
126 
3 
67M 

85  3i 


370 

122 

270 

123 

105 

63 

26 

96 


7334 
312 
660 
525 
350 
420 
665 
105 
370 
430 
104 

115 


107     I 

52     I 
253^ 


80     ' 

9634 


113 
545 
195 


97 
100 
112 


1W3^ 
74 

385^ 

240  "' 

90 

96 
110 

40 

95 

13Ji 


16 
81 

53 

90 

94 

9434 

2254 

74  Ji 

84 

93 

30 


37 

9934 
140 
110 
120 

86 

83H 
205 
913^ 
65 


40 
65 
15 
75 

5H 
39 
6 
400 

141 
112 


52 
134 


29 
129 

334 

63 

89 
190 
390 
128 
275 
124 
106 

68 

29 

98 

20 

90 
150 

83 
316 
670 
545 
350 
440 
670 
1051^ 
375 
450 
108 


Stocks.   Par. 


Bid.         Ask. 


.100, 

.100 
-lOOl 
-.25  d 
..25  d 


4034 

4:5 

47^ 

37?4 
130 

23 
190 

25  Ji 

'6.5" 

82 

65 

26 

34 


4334 
152 


390 


55 

2634 
69  M 
9434 

85 

9834 
308 
139 


87 

633£ 

25  34 
177 
118 

95 

96 

3934 

130 

96 
105 

43  3i 

95 

5i}4 

85 

19334 
31 
6? 

67H 
40 

2iH 

135 

95 

13 

4134 
190 

93 
5 

70 

75 

58  K 
.  s 


S3H 
91 


aPurchaser   also   payo     accrued   dlvuleud.     (.Asiessmeai    paid,     d  Price   per 
puce.     «Saleprce.     <  New  stock,     u  Bx-caah  and  stock  dividend      1  Ex-Stock 


d 


30M' 
41      I 

7234' 
60     i 


1134 
5>'A 
95     I 


3134 
42  I 
73  I 
65  3i 
95 
s  220 
12 
51 
98 


Per 

Superior  Oil (t)'d    ISH 

Swan  <fe  Finch.. lOOi       70 
Swift    &    Co...lOOd  10734 
Swift    Internat.-15;d    2934 
Temtor    Corn       A 

Fruit  Prod  A.(*)  d 

Class  B (t)  d 

TexasCompany  .25  d 
TexP'cCoal.tOll    ind 
Textile  Bank'g.lOO 
Thomas    Iron..  00  d 
Tide  Water  OIL  1001 
Times  Square  Auto' 

Supply  com.,  (t)  d 

Preferred 

Tobacco  Prod. 

Preferred   . . 
Torrlngton   Co 

Preferred    . . 
Transcontl  011_- 
Transue  &  Williams 

Steel  Forg-..(t) 
Underw  Typew.  100 

Preferred loO 

Un  B&P  Corp.  100 
Union  Carbide 

&  Carbon, no  par  a 
Union  Oil  of  Del(t>  d 
Union  Oil  of  Cal  100 
Union  Tank  CarlOij 

Preferred 100 

UnStYdsSoOmiool 
United  Alloy  Steel  i.d 
Untd   Cig  Stores 

of  Am  com..l0ol 

Preferred lOC  a 

United    Drug.- 100! 

Ist   pref 50  d 

2d    pref 100 

United  DyewoodlOO 

Preferred 100 

United  Fruit..  100 
Untd  PaperB'd.lOO 

Preferred 100 

Untd  Ret  Stors  (fi  <i 
UntdShMachCor  25  d 

Preferred 25  d 

U  S  Bob  <k  Shut  100 

Preferred 100 

USCastlP&Fdy  100 

Preferred 100 

U  S  Envelope- -100 

Preferred 100 

U  S  Express...  100 
U  S  Finishing. -100 

Preferred 100 

U  S  Food  Prod. 100 

U  S  Glass 100 

U  8  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card- 100 
U  S  Print  &  Lltho 

common 100 

1st   pref 100 

2nd    pref 100 

US  Realty  Aim  100 
U  S  Rubber-- -100 

1st  preferred.  100 
USSmRef&Mln  50 

Preferred 50 

U  8  Steel  Corp.  10  1 

Preferred 10  1 

Vacuum  Oil..  10 J 
Vanadium  Corp.(t) 
Vandalla  Coal..  100 

Preferred 100 

Victor  Talk  M.lOO 
Va-Caro  Chem.lOO 

Preferred 100 

Va  Iron.C  &  O.IOO 
V.Vivaudou,  Inc(t) 
Vulcan   Decin-.iOj 

Preferred 100 

Waltham  WatchlOJ 

Preferred  ...100 
Warwick  I  &  St- 10 
iVashburn  Wire  100 

Preferred lOo 

Washington  Oil.  10 
Wash  Market. .5j 
WellsFargo&Co  100 
Welsb'chCo  comlOO 
(VestingAlrBr'ke  50 
vVest'hseEl&Mf.SO 

1st   pref 50 

Westmor'd  Coal. 50 
W  Va  Pulp&PaplOO 
Weym-Brut  Co.IOj 

Preferred lOo 

Wheeling    Mold     * 

Fdy,  common. 50  d 

Preferred 50d 

Wheel  Steel  Corp. 

Pref erred  A 

Preferred  B 

White  Motor 50  d 

Wickvvire-Spencer 

Steel  Corp 5 

Willys  Ovofiaaa   .;.. 

New    pref 10  ' 

Wilson ACo  vt'j.lOj 

Preferred 10'. 

Winchester   Co-100 

1st  preferred.  lOo 

2d  preferred- 100 
Woods  Mfg. --log- 
wood ward  Iron.l'T 

Preferred  ---100 
Woolw'th(FW)-lL»^ 

Preferred lOu 

Worthlngton  Pump 

A  Mach  V  t  c.lOO 

Pref  A  V  to. -100 

Pref  B  V  t  c.-lOu 
Yale  A  Towne.lOu 
Young  (JS)  Co.  100 

Preferred  ...100 
Youngstown    Sheet 

A      Tube 100 

Preferred    .    .100 


share. 

1954 

80 
'  108 
'       30 

I       42 

i       45 

4734 

38 

140 

33 

205 

26 

'67" 
85 

65H 
31 

47 
156 
117 

8* 

63>4 

i2i" 
100 

»8 
41 

175 
104 
106 

4< 

'S6" 

90 
194 

ZIH 

75 

68 

40  K 

24 


32 

90 

51 

46 

85  34 
10434 

53^ 

42  Ji 

8834 
10i>| 
355 

68 


1000 

86 
105  >^ 
110 

13M 

15 

67 

27 

70 

8 

350 

105 

29 

1734 

55 


104 

4734 
62 

240" 
162 
90 

38 
87 
6S 

128" 

44 

24  H 
15  l| 
75 
57 


400 
85 
50 


45 

80 
1053 
105     I 

58?ij 

"633i' 
278 
125 
83 


101 


15 
45 

220 
98 

r 

82 
85 
59 
58 
83  54 
93 
300 

35 
9i 

"is" 

86 
108 

5434 

4534 

88^ 
10534 
365 

&8H 
5 

10 
1100 

8734 
107 
114 

1434 

24 

75 

2734 
72 

8H 
380 
108 
33 

'eoM 

«    45 
105 

48 
65 

275" 
170 
93 

40 
90 
70 

136" 


26 

1534 

7634 

58 

93 
450 

90 

60 
100 

55 

90 
107 
110 

61 

90 

66 
285 
135 

93 


10234 


_. ^..    share,   not   per  cent.     *  Last  sale        n  No'niaai       rCanadian 

I  Ex-Stock  dividend,    x  Ex-dlvidend.     «  Ex-rlghts.     t  Without  pac  value. 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  Interest 
mait  In  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  Is,  where  the  prloet 
given  are  flat  prices,  the  accrued  Interest  having  been  taken  into  account  In  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  In  the  column  "to  net"  Indicate  the  basis  on  which  the  securities  sell  or  the  Interest  rate  which  the  seexirities 
is  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


UNITED  STATES— Se 

28  Pan  Can  Nov  1938.. Q-F 
38  Conversions  1946-47.. Q-J 

38  Treasury  notes A- J 

Instrumentalities  of  U  S  Gov 

Fed  F'm  L  4  5^8  '37. MAN 

Fed  F'm  Loan  58  '38,  M&N 

Fed  F'm  L  bonds  Issued  by 

First  Jt  Stk  Ld  Bk,  Chic 

58  1937 MAN 

Liberty  Jt  Stk  Land  Bk 

Sallna,  K,58'38MAN 

D.  S.  Poaseaslons — See  Fore 


e    also 

100  J^ 
78 


To 
Bid.       Ask.    Net. 


83 

83 
Ign  Go 


ALABAMA 

4Hs  Renewal   1950 

48  renewal  CI  C  1956.. .J&J 

3 His  renewal  Jan  1956.. J&J 

Birmingham  68  ref  '23.  F&A 

5J^8  March  1 1927.  ..  MAS 

5s  ImprovSep  15  21  MAS 

6s  School  1934 JW 

58  Sewer  1938 Tij 

5s  Fund  Sep  20  41M&S  :<*> 

lefferson  Co — 68  1921.  .AAO 

58  1949 

4H8  July  i'mi.'.V-'.JAJ 

4>^8  Hospital  1963. -.JA J 

Mobile — 68  Sewer  1942MAN 

68  School    1943 JAD 

68  Dock  Nov  1  1947. MAN 
68  Refunding  1949. ..  MAS 
4Hs  Refunding  1937. AAO 
iUs  Water  A  Sew  '39.  JAJ 
If obUe  Co  5s  ref  1928. .  MAS 
68  Refunding  1931... JAD 
68  Road  Feb  1932...  FAA 

68  Nov   1    1947 MAN 

48  C  H  A  JaU  1926... JAJ 

Montgomery^— 6s  1924..  JAJ 

8s  Street  Pav  1923... JAJ 

58  Funding  1940 JAJ 

4J48  Water  1928 AAO 

43^8  Sch  WWASew'44JAJ 
Montgom'y  Co — 58  '35.  AAO 
Belma — 5s  '27  opt  'lO.MAN 

ARIZONA 
4^8  ref  Apr  '38  op  '28  JAJ15 
Maricopa  County  8  D  No  1 

58  March   1933 Mar 

Phoenix  4^8  1950  op  '30JAJ 

58  School  March  1933 

68  Jan  1  1954  opt  1934JAJ 
68  W  W  1921-1950. ..JAJ 

Prescott— 58  1948 JAJ 

Tucson— 53  Water  1950. JAJ 
4Hs  W  Mar  1038  M&810 
ARKANSAS 

Ft  Smit   —5s  1926 AAO 

58  W  W  19211926..|VI's;N 
8t  Francis  Levee  Dlst — 
68  Oct  1  1943  opt  '33. JAJ 

68  1947  opt  1937 JAJ 

8Hs    1943-1964 JAJ 

6J^8    1950-1969. JAJ 

68  1949  opt  1929 JAJ 

CALIFORNIA 
4H8UnlvbldgJan5'21-65JAJ 
i}4B  Hlghw  1936-41.  JAJ  3 
48Harb  Imp  1985  op'50  JAJ 
48  Hlghw  July  3  '21-'61.JAJ 
Alameda — 48  '20  to  '41  JAD  . 

4H»Mun  Tnip'21  '48*40 

Bak«nif1eld  5p  1920-52. AAO 

Berkley  58  1942  1951. ..JAJ 

5s  School   1921-1955     JAJl 

Los  Ang— 4  Hs  '21  to  '35  JAJ 

4H80R  Dec31'20  37.JAD! 

4H8  Harb  Imp  '21-'51  JAD 

iUe  El  plant  '21-'51.JAD 

4^8  Aug  1  1923-42   .FAA  . 

48  W  ann  1920  to  '45  MAN  . 

48K  1921  to  1930 JAJ  . 

3H8  Water  '20  to  '41.AAO, . 

4J<8Sch  1921  to  '44-JAD|. 

Los  Ang  Co  43^s'21-'49  FAA  . 

Oakland— 5^8  '21-'43.FAA' 

4H8  Mun  Imp  '21  '43FAA 

4>48  Jan  15  1921-47   .JAJ 

4H8SchAcJne'21-'51.JAD 

Oakland  S  D  48  •21-'44.JAJ 

Orange  Co  5s  1921-46.. MAS 

Pasadena — 48  Jan'21-'42JAJ 

4H8  Wat  Pl't  '20-'36.AAO 

Pasad  8  D  4  !^8'20-'22  Sep  15 

Redlands — Ss   1922-51..  JAJ 

Riverside  5s  1921-63.. .JAD 

Riverside  Co  5s  '25-'54  MAN 

Bacramento  4s  Jan'21-'45  opt 

4  J^s  Sew  A  Dr  •27-'34  JAJ 

Bacram'to  Co  4H8'20-46JAD 

SanDlego  5s  WW'21-'54AAO 

4^8    1921-1941 JAJ 

4^8  Wh  A  Har  "21  '62JAJ 

BanFranclsco  58  g'21-'55  JAJ 

88  Munlc  1921-1960.  JAJ 

68  1921-1939 MAN 

4^8  April   1922 AAO 

3H8  g  July  1  '21-'44     JAJ 


95 

87 
72 


page 19 
101  ?i 
SO 


86 
86 

Tt.  P 


99 
90 
78 


6% 
6% 
6% 
6% 
6% 


6K% 
6>i% 
6M% 
61^% 
6M% 
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Bonds 


6M 


5H 
6M 

5^2 

5}4 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
75 
75 
75 
75| 
75 
5.75 
5.75 
5.75 
5.75 
5.75! 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.76 
5.75 
5.75 
5.75; 
5.75I 
5.75; 
5.75 
5.75 
6.75' 
6.75 
6.75 


SanJoaquinCo  5s  '21-'49  JAJ 

San  Mateo  Co  5s  •21-'42.JAJ 

Santa  Barbara — 5s  gold  Sch 

1921  to  1941 Jan  10 

41^3  gold  Aug  1943.. FAA 

Stockton  S  D  .53  •21-'21.JAJ 
CANADA — See  page  60. 
COLORADO 

48  1922  opt  1912 MAS 

Boulder  5s  Sept  1  1926.  MAS 

Canon  C'y  6s  '31  op  '21  MAN 

Colo  Spgs  43  '29  op  '  14.  MAS 
4s  Ref  Water  Mar  1  1941. 

Delta  Co  5s  ref '30  op'20  JAD 

Denver — 

5s  Aug  15  1928. ..FAA  15 

Denver  (City  and  County) 
4>^s  Water  Nov  '48. MAN 

Garfield  County — 

5a  refdg  May  1933  opt  '23_ 

Grand  Jet  53  '26  opt  •21-JAJ 

Lake  Co  4sNov'21op'llAAO 

Las  Anlmaa  Co  43^3  '31. JAJ 

OaiayCo — Is '21  op '11  FAA 

Pueblo  6s  Sept  1  1921.  MAS 

PuebloCo4i^3ref'31op  21JAJ 

Pueblo  Co  S  D  No  20  4Hs 
1932 MAS 

Trinidad  68  '32  opt  '22.  AAO 
CONNECTICUT 

•3H8  Apr  1934.. AAO 

•48  July  1936 JAJ 

Bridgeport — 

4H3  Bridge  1921-65-.JAJ 
4M8  Hgh  Sch  •21-'63.  .JAJ 
*4"^8  Sewer  1922-46.  AAO 
3>^s  Improvt  1921-41. JAJ 
*5s  Constr'n  '24-'48.JAD 

Bristol  4 Hs  Water  1939.  JAJ 

Danbury  4s  Water  1946. JAJ 
31^8  Funding  Oct  "41  AAO 

East  Hartford — 

*4i^s  School  '27-'46  MAN 

East  Hartford  Fire  District 
4s  Water  June  1933..  J  AD 

Hartford — 

314s  ConnRlvBdge'55  JAJ 
4s  Water  June  •30-'39  JAD 
*4s  Water  1940-45.. JAD 
41^8  Munlc  Bldg  '33MAN 
•43^3  Permimp  '20-27JAD 

Hartford  School  Districts — 
*43^s  Arsenal  '21-'47  MAS 
*4}^s  Northeast  1959  JAD 
4^3  Northwest  1945  MAS 
♦4^3  2d  North  1944. .JAJ 
31/^3  South  Sept  '55-  -MAS 
4^3  Southwest  1944  MAN 
♦43^3  Wash't'n  '26-'47  JAJ 
4s  West  Middle  1937. FAA 

Merlden  (City)— 

43is  Water  1921-25-.JAJ 

Merlden  (Town) — 

43  Funding  1921 -35. MAN 

Mlddletown    (City)— 

33^3  Impt  July  1921. .JAJ 
4s  Water  July  1922.. .JAJ 

Mlddletown   CTown) — 

*33^3  RR  Aid  Ref  •24_JAJ 
♦43  RR  Aid  Ref  1930.  FAA 

New  Britain  (City)  — 

33^3  Sewer  July  1932-JAJ 
4s  Munlc  Bldg  1948.  .JAJ 
4343  Water  Aug '41  .FAA 
43^!' Sch  Aug'22-'43.FAA 
4Ms  Sch  Aug  1929. .FAA 

New  Haven  (City) — 

33^3  Funding  '25-'35.AAO 
43  Sewerage  1921 -29.  AAO 
43^3  Paving  Mar  19.36MAS 
*43^S  Paving  Aug  '37  FAA 
*43^s  Impt  Mch  15 

'27 -'35 MA815 

New  Haven  (Town) — 

*3i^s  AlrLRR'21-'29  JAJ 

New  London — 

33^3  Water  July  1926-JAJ 
4s  Munlc  Bldg  1933. .  AAO 
43^3  Park  July  1942.. JAJ 

Norwalk    (City)— 

33^3  Water  July  1929.  JAJ 
43  Ref  Sewer  '27-'28..JAJ 
♦43^3  Improvt  '21-'39  JAJ 

Norwalk   (Town) — 

43i3  Bridge  June  '42.  JAD 

Norwich — 

33^3  Funding  1925. .JAD 
48  Gas  A  Elec  1931.. AAO 
4343  Water  Mar  ',39  MAS 
4H8  Refunding  1938  AAO 

Putnam  (Town) — 

43i3  Water  •22-'46..AAO 

Stamford  (City)— 

4s  Park  May  1942.. MAN 

Stamford  (Town) — 

43^3  School  1921-45. .JAJ 

Waterbury3  3^3Sch'2 1-32J  A  J 
43  Park  .Tuly  '21-'58_.JAJ 
43<8Clty  Hall  '24-'63-JAJ 
*4^s  Water  •49-'93..JAJ 


Bid. 


94 


ji*i. 


96 


89 

84 
74 
903^ 

94J^ 

87 

b  6% 
90 
95 
86 
85 
98 
87 

86 
88 

89 
96 

6   5.66 

b  5.65 

b  6.40 

6  6.655.36% 

b  5.405.10% 


91 
86 
76 
92J^ 

88 

b5Vs% 
93 
97 
88 
95 
100 
89 

"90" 


5.35% 
5.35% 
5.10% 


To 

Met. 


Bonds 


76 
75 

75 
,75 
,75 


Bid. 


b  6.10:5.75% 
6  5.805.60% 
6  5  805.00% 
b   5.80  6.60% 


6 
6 
6 

5.75 


5  76 
6.75 
5.40 
5.75 
5.40, 

8.75; 
5.75, 

5.75 

6 

6 
5.75 

6 


6 
6 

6.75 
5.75 

6 
6 
6 
6  75 

5.75 

5.75 
6.76 

5.75| 
5.50 

5.50 

I 

6.50 

6 
6 
6 

6 
6 
5.75 

6 


6 
6 
6 
6 
5.75 


West  Hartford — 

43^3  Ref  A  Imp  1943-JAD 
DELAWARE 

3s  Dec  1  1927  opt  '02_.JAD 

NewCa3tIeCo43^3'26-34JAD 
4s  Ref  Dec  '20  to  "24. JAD 

Wilmington- 43^3  '22. AAO 
43^3  St  A  Sew  1934.. AAO 

43^8  1928-1937 AAO 

434sBldg-Con  '63-62  MAS 
43  St  A  Sew  Apr  '25.  AAO 
DIST  OF  COLUMBIA 

3.66s  Fund  curr  1924.. FAA 
FLORIDA 

Dade  Co  5s  Oct  1947-54 

Duval  Co  5  3^3*32  op'  1 2M A  N 

68  Road  1939.. JAD 

68  Armory  1944 JAJ 

Everglades  Drainage  Dlst — 
6s  1923-1935 MAN 

Hamilton  Co  53  Feb  7  '48.. 

Hemando  County — 

5s  FundAHlghw  1944. JAJ 

Jacksonv  53  May  15'24.MAN 
63  Improvt  Jan  1  '36.. JAJ 
4H8  Imp  Nov  1936. MAN 
4J48Feb  1937 FAA 

Jacksonville  8  D  No  I — 
5s  April  1945 

Key  west  63  1942. JAJ 

Miami  53  1921-1944 JAJ 

63  School  1940 JAD 

Orange  County  5s  1944.JAJ 

Pensacola  4  3^8  ref  1941. AAO 

Polk  Co  53  Road  1921-40... 

8t  Petersburg  53^  1949. JAJ 

Tampa  5s  June'65  op'25.JAJ 
58  Mun  Imp'62op'32  JAD 
FOREIGN   GOVTS 

Anglo-French  5s  '20. AAO  15 

Argentine  Republic — 

Internal  g  53  of  '09  s  f  MAS 

Belgian  Government — 
73^3  ext  s.f.  yly  to'45  JAD 
6%  notes  Ext'l  1921. JAJ 
6%  notes  Ext'l  1926. JAJ 

British— Con82 3^8  op'23.Q-J 
43^3  War  Loan  '25-'45JAD 
534%  g  notes  1921. .MAN 
53^3  g  Feb  1  1937...  FAA 
53^3gconvNoTl922-FAA 
53^3gconv  Aug  1929- FAA 

Chinese  Government — 
6%  Treasury  notes  Nov 

1921 MAN 

Hukuang  Rys  6s  £.JAD16 
5s  of  1896  £  red  on  or 

before  1933 AAO 

43^43  of  1898  £  red  on  or 
before  1944 MAS 

Cuban  5s  1944  op  1911.  MAS 
"Internal"  68  Nov  28  1913 

optional MAN   28 

"Ext'l"  g  43^3  '49  op-FAA 

"Ext'l"  g  58  1949 FAA 

Treasury  63  1929. JAD  30 

Dominican  Republic — 
Cust's  adm  s  f  5s  '68. FAA 

France  (Republic  of) — 
6%  National  Loan  not  red 
before  Jan  1931.. Q-F  16 

Hawaii,  Territory  of — 
43^3  Sept  15  1949.MAS15 
4s  Imp  ^41  opt  '31  ..FAA 
4sImpSep3'42op'32  MAS 
48  May  16  '46  op  '.36. MAN 
48  Aug  1947  opt  '37-. FAA 
3Hs  Imp  '21  opt  1911. JAJ 

Italian  Government — 

63^8  series  A  1925  ..FAA 
53^%  10yrgbd3(Sept'16) 
5%  Int  1926-1941 JAJ 

Japanese  Government — 
43^8  £  '25  opt  '10..  FAA15 
4H8£  1925  opt  1910  (2d 

series) JAJ    10 

48  £  '54  opt  '10  J30  A  D31 
48  £  Jan  '31  opt  aft'21.  JAJ 

Philippine  Islands — 

4s  g  L  Pur  '34  opt  '14. Q-F 
48  P  Wks  A  Imp  1935.Q-M 
48  Impt  1936  opt  '16.  FAA 
48  gold  Dec  1  1946-.. Q-M 
Philippine  Ry — see  under 

Porto  Rico — 4s  192 1-33. JAJ 
434s  Pub  Imp  '31-'34.  JAJ 
48  Jan  1  1937  opt  '22.JAJ 
48  Jan  1  1944-1950. ..JAJ 

43  gold   1921-1956 JAJ 

48  Road  1927  1930..  JAJ 
43  1927-1930  reg JAJ 

Russian  4«of  1902 opt.. Q-M 
Wladlkawkas  43  Jan  13  '57 

optional  1916 JAJ14 

63^  %  credit  Jnel7'19JAJ  0 
5H%  Int  Loan  "26  FAAI4 
534%  Ext  Lu  Dec'21.JAD 
4%  Int  Loan  1924. Q-M  14 

Swedish — 

68  June    15  1939..JAD16 


All. 


6.505.75% 
5.65  5.35% 
6.655.35% 
5.655.35% 
5.76% 


6.26 
94 


99  M 
69 

97?^ 

96 

92M 
I  46 
!    77 

96 

siH 


41 
I  68 

I  53 

86 

75 


95 

82  M 

e  $60 


98 


Tt 

N*\ 


6 

5.20 
6.50 
5.50 


6 
6 
6 
6 

6.26 
6.10 

6.10 
6 
6 
6 
6 

6 
6.25 

6 

6 
6.12 

6 

6.10 
6.10 

6 

6 


99K 
69  Ji 

97  M 
96  M 
9334 

47 

79 

96M 

82 

923^ 

85  M 


42M 

70 

55 
86M 

79 
71 

81 J4 
97 

83 
$63 


77 
77 
77 
77 
77 


e   73 

0  72 

1  53 

e  6SM 

78 

78 
78 
78 
Steam 
79 
79 
79 
79 
79 
79 
79 


81 


84 

84 
84 
84 
84 

92  >i 


73  >i 

72H 
65 
59  3i 

85 
85 
86 
86 
RRa 
85 
85 
85 
85 
86 
85 
86 


85 'i 


b  Basis,    c  On  basis  of  $5  to  the  £.     <J  On  the  basis  of  4  marks  to  the  dollar.    /  Flat  price.     A  On  the  basis  of  $4.86  2-3  to  the  £.     /  In  London, 
n  (Nominal.       Sale  price.     (  Dollars  per  1,000  rubles,  flat,   u  Dollars  per  1.000  lire,  flat.   »  Dollars  per  1,000  francs.     *  Tax  free  in  Connecticut. 
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STATE  AND  MUNICIPAL  BONDS 


(Vol    hi. 


Bonds 


Bid. 


Ask. 


98 

97 

S2M 

82M 

91 


97  Ji 

90>^ 

98 

88 

86^ 

84  34 

80 

863^ 

863^ 

85 

82H 

87  i4 

87  M 

84  >^ 

883^ 


85 


Swltzerlaad  43  optlonal.J&D    

5^3  Aug   1    1929..    F.tA      84 
S  Fgold  Ss  1940 J&J    102 

United  States  of  Mexico —     j 

68  g  Est  La  Ref  ■4o-Q-Jaa  c  3o}i 
48  eold   I9.i4 J&D.     28 

FOREIGN    CITIES.    &.c.  \ 
Bordeaux(Clty)63  ■34-M&N      82^ 
Copeahagea49of  l901.MiM  2  67 

5H3  Mualc.  Est.  '44.J&J      75^ 
Havana— l3t  6s  1939. --Q-J 

2d  63 Q-J 

Lyons  (City)  63  1934-M&N 
Marseilles  (City)  63'34  M&N 
Parts  (City  of)  6s  '21. A&015: 
Rio  de  Janeiro —  ,„ 

69-Esfl  ser  1922-31  M&N  683^% 
San  Juan  (City  of)  Porto  Rico— 

5s  Ref  &  Imp  1922-36-J&J  6534% 
Sao  Paulo  (City).  Brazil— 

6%  Est  gbds  1921-28  J&Jb     8% 

6%  Ext  3  f  1943...  M&N    

Tokyo  (City  of)  53  of  1912— 

Redannef  beg'17-52M&S     5134 

CANADA— (A^etc  York  Pri'cet.) 

Dominion  of  Canada — 
8)4%  gold  notes  1921F&A 
fl  !4  %  gold  notes  1929  F&  A' 

5s  1921 A&O 

59  1926 A&O, 

5s  1931 A&O 

53  Mar  1  1937 M&S 

59  Oct  1931 A&Oj 

534s  Vict  Ln  Dec  •22.J&D 
5349  Vict  Ln  Nov  •23M&N 
OHsVlct  Ln  Nov'24  M&N 

5s  Dec   1925 J&D 

53^s  Vict  Ln  Dec  '27-J&D 
53^3  Vict  Ln  Nov  'SSM&N 
fli^B  Vict  LaNov'34  M&N 
5 1^3  Vict  Lu  Dec  "37. J&D 

Alberta,  Province  of — 
5%  deb  May  1  1925.  M&N 
4>^%  9  f  deb  1924. -.F&A 

Brit  Columbia  (Province  of) 
63  June  30   1925..J&D30 

Calgary  53  1933 J&J 

59  June  15  1935-.. J&D  15 
59  July  1  1945 J&J 

Gait  4  !43  Apr  18  '31- A&O  08 
4!49  BlPowJ'ae5'31  J&D5 

Halifax  N  S  43  July  1945 

53  Jan  1951. J&J 

Hamilton  43  1922 A&O 

43  Apr  1  1932 A&O 

48  Elec  L  &  P  1941. .A&O 

Laciilne  P  Q  53  1954... J&D 

Malsonneuve  Q—  

5S4s  May  1  1930.. .M&N 
5349  May  1  1936 M&N 

Manitoba.  Province  of — 
63  gold  Apr  1  1925.. A&O 

69  gold  Feb  2  19.30..  F&A2 
48  gold  1930 M&N 

48  Drainage  July  1  '29  J&J 
Montreal — 

5s  Dec  1  1945 J&D 

58  8  f  Nov  1  1956... M&N 

4343  May  1954 

4343  Jan  1944 J&J 

4s  1925 M&N 

49  reg  May  1927 M&N 

4s  May  1  1933  £ M&N 

49  May   1   1944 M&N 

3149  Rfg  >^ay  19.39-. M&N 

New  Brunswick,  Provof — 
3!49  Jan  1933 J&J 

48  April  16  1921. .A&O  16 

49  July  3  1930 J&J 

49  1932  opt  1902 J&J 

49  1932  opt  1902-.F&A  15 
414s  Dec  1  1925.    ...J&D 

North  Vancouver  59  "60.  J&J 
Nova  Scotia,  Prov,  5g'26J&J 
Ontario.  Provof — 

68  May  28   1922.  M&N  28 

59  Dec  1  1926 J&Dl 

4!4s  May  1925..^.. M&N 

49  1941 M&N 

49  March  1   1926 M&S 

3V49  1936 -.J&J 

Ottawa  City  .59  '21-'45--J&J 
4349  '25.  '34,  '35,  '44.J&J1 
31/59  Sew  Sep  26  '28. M&S 

Quebec,  Province  of —  I 

6s  gold  March  1  1925.  M&S  6714% 
59  June  1  1926 J&Db734% 

Quebec  City  I 

4!49  1922.    J&Ji 

33^8  gold  July  1930-.J&J 

3)4s.7iily  1  1931 I&Ji 

3149  Jan  1  1931 J&Jl 

SV^sJuly  1  1933 J&J, 

Reglna  .5s  1929 J&J 

8t  Boniface. Man. .59  '31  J&J2 

Saakatchewaii ,  Prov  49*23 .      |68 34  % 

Three  Rivers  SV^s  '20  M&N2;. 

Toronto   is  1921  1936-. J&J, 

4349  1923 .J&Ju 

4)49  July  I  1924 J&J; 

4349  July  1  1925 J&J, 

4)49  July  1  1948 J&J, 

4)49  .Tan  1  1949 J&J 

4)^9  July  1   1953 J&J 

4)4s  Jan  1  1955 J&J 

49  St  Imp  July  1922.. J&J 

49  jEJuIv  1  1948 J&J 

3!49July  1  1944-'45..J&J 

Vancouv(»r.  B  C — 

0)^8  April  1  1939 A&O 

4)49  Nov  30  1924--. M&N 
49St  ImpSept  9'22  M&S9 
4sSt  ImpSept9'27  M&S9 
49  St  Imp  Sept  9'32.  M&S9 

VlctorlaBC4  4M.raii21'24  J&J 

Winnipeg,  Man,  59  '44-A&0, 

5s  June  1   1926 J&D 

59  Oct  1926 

4s  June  1    1934 

io    A. I..    1     one  '^J(-\    1^ 


To 

Set 


85 
102M 

36^ 
2834 

83  H 
71 
75  M 

102 

101 
8334 
8334, 
9134 

7H% 


7% 
9534 

53H 


98ii 
^OH 

S8H 

87y2 

87 

83 

88^ 

88^ 

88 

8454 

89  Vs 

89Ji 

86>i 

91 


90 
92.85 


6% 


8%  7.75% 
7.75  7.50% 
7.75  7.50% 
7.75  7.50% 


7.75 
8 
8 
8 
8 
8 
734 
734 
7>4 
7H 
7H 
7H 

TVi 
7H 


7 

7 

7 

7 

VK 

8 

8 

7 

7 


Bonds 


Bid. 


GEORGIA 

H49  1922 .J&J 

tJis  ref  1935-1945 J&J 

49  July  1  1926 J&J 

{!43  Jan   1921-1935 J&J 

Albany— 59  1945 J&D 

Athens — .59  1922 M&N 

Atlanta  434s   1922 J&J 

4>4aJan  1  1940 J&J 

4343  Sewer  1921-'40-.J&J 
49  Water  May  31  •23-J&J 
3343  July  1  '31  &  '33. -J&J 

Augusta — 53  1921 M&N 

4349  Red  May  1  '24. M&N 
4349  Flood  Prot  '42-M&N 

4s  refunding  1934 J&J 

3^9  April  1930 A&O 

Brunswick — 53  Jan  '21.. J&J 
Clarke  Co  59  1923-'41-.J&J 
Columbu9  59  1921-'22-.J&J 
53  W  W  1921- 1944- -.J&J 
454s  Refunding  1939. J&J 
Macon— 5s  July  1923. ..Q-J 

4>is  Oct  1926 Q-J 

434s  W  W  1921  '36. ..J&J 

49  Pav  &  Sew  '21to'.39-J&J 

Pulaski  Co  5s  Bdge  '31-'49.. 

Rome  4>43  1926 J&J 

4s  Munic  bidg  '25-'39  A&O 

Savannah — 4  34s  ref  '43. J&J 

434s  Drainage  1944.. F&A 

4  !4s  ref unding  1959..  F&A 

Spalding  County — 

5s  Dec  1  1923-1930. .J&D 
Swainsboro  6s  '25-'50..A&O 

Valdosta  .53  1921'42 .Ian 

Ware  Co  53  Sch  '25-'31.J&J 

5s  Road  1932-1949... J&J 

WatkinsvSD6s'31-'50M&N 

Woodbury  63  '27-'49-..J&D 

IDAHO 
45^8  Cap  Bidg  '30  '39. .J&J 
4)49  May  1  "31  op  "21. ..J&J 
4)49  Highway  *35  op  '25  J&J 
4)43  Highw  '37  op  '27. .J&J 
43  Jan  1  1934  op  1924... J&J 
Blaine  Co  53  Feb '22-'31-J&J 
Boise  City  5s  '22  op  '12- J&J 
BoiseC'ySD53'2.5op'15M&N 
Shoshone  County — 

5s  1921  to  1924  op  '15-J&J 
ILLINOIS 
Chicago  4s  1921  to  1924-J&J 


I^ 


7>4 
7Ji 

8     1 
7M 

1 
7H 
7% 

7M 
7 

7M 
7. 20 
7 
7 
734 


98 


65Ji% 


43  World's  Fair  1921..J&J  65^^?? 

43  g  1921-1925 J&J, 65?^% 

43gJudg  1921  to '24.. J&J  65  Ji% 
43  g  Gen  Corp  '22-'25.J&Ji655i% 
49    1921-1931 J&j;65M% 

49  Ref  Wat  1922-1935. J&J)  65  li% 
43  Jan  1930  &  1931  ..J&J!6=.M% 
4s  Jan  1937-1939 J&J|65M% 

50  Park  49  '21  to  '24-J&D  65j|% 
Lincoln  Park  49  1923. J&J  65^% 
No  W  Pk  4)49  '21-34  J&J  65^% 
W  Chic  Pk  49  '21-'31.J&J  65^% 

Chicago  Sanitary  Digtrict — 

434s  July  1  1923-1926-J&J'6554% 
49  Dec  1  1920  to  1923-J&D  65^% 
4s  Sept  1921-1931. .. M&S  65M% 

Cook  Co— 49  1921-'25.M&S  65M% 
49  Ser  K  1921-1931.. J&D, 65J<% 
43  Ser  M  1921-1933.. J&D, 65M% 
49  Fore9t  Pres  '21-'34  A&O  65?i% 


Atk. 


100 


i'o  [ 

Ar«(.| 

4.75 

4.75 

4.75 

4.75 

6  34 

534 

5H 

5H 

5)4 

5  34 

5  Hi 

534 

534 

534 

534 

534 

5  34 

5)4 

5Ka 

bV?. 

5  34 

5H 

5  34 

5)4 

5^ 

5.60 

Bonds 


Bii. 


Atk 


5.40% 
5.40% 


To 
Net. 


5  7515.40% 
5.75  5.40% 
5.75  5.40% 
5.75  5.40% 
5.75  5.40% 
5.75  5.40% 


5.60 

534 
534 

534 

534' 
534 
6M 
5.60 
5.60 
5M 
6 

5.50 
5.50 
5.50 
5.50 
5.50 
6.80 
5.80 
5.80; 

5.80 


8% 


7)4%    -- 
7H%    — 


7.50 
7.50 
7.50: 
7.50 
7.50 

8 

8 


8 

7 

7.50 
7.50 
7.50 

7 

7 

7 

7 
7.50 

7 


8 

8 

8 

8 

8 

8 

7H 
7.50 
7..'i0 


65 


yi  Vg 
^% 


6    6.25 


0 

o.  t. 


0 

o 

0 

0 

> .  _ 

> 

• 

* . 

« . 

* . 

» . 

0 

•    


0 

0. 

« . 

0 

0 

0 

0 

0 

0 . 

Oklah 


534%  - 

5)4%>  -- 

53i%  - 

534%i  -. 

5H%  -- 

53i%  -- 

5H%  -- 

534%!  -- 

5H%\  -- 

53i%'  -- 

534%  -- 

534%  -- 

53<%!  - 

53€%;  -- 

534%  -- 

53i%  -- 

534%  -- 

534%  -- 
534% 
534% 


5.75% 


92 


3)4s  g  1921  to  1923. .J&J 
East  St  Louis — 

4!^sref  Sept  1  '28.. Sept  1 
JoUet— 53  1921-1925. ._M&S 
Mollne  4)4s  1921-'32...J&J 
Peoria  4)49  '21-' 24.. June  1 
734  iRock  Island  .5s  1920-1923... 
734!  INDIANA  (see /oot  note  o) 
Ca99  County — 

o49  Bridge  1920-33M&N15 
oEvansviile— 49  Ref  32 -J&J 

o4s  Ref  1942 J&J 

oFloyd  Co  49  1921-'30..J&J 
oFt  Wayne  S  D  49  '20-'23A&O 
oFranklin  Co  49  ■21-'30-J&D 
oHendrickg  Co — 

49  C  H  Jan  15'2.3-'32J&J15 
oHunt'tonCo3)4g'21  '24J&J 
Indianap — 49  Mar  1  '24. J&J 

49  Park  Imp  Jan  1  '27- J&J 

o49  Firp  Dept  J'nPl  '41  J&J 

o4M9Sch  Jnel5'  40J&D  15 

03)^3  Hospital  1936.. J&J 

03  34s  City  Hall  1939.  J&J 
oIndianapS  D  4s '21  '26  J&J 

o49  BIdgSept  1  1946. .J&J 

o334s  July  1  1941 J&J 

Jeffersonville — 

03349  Refund  1925. -M&N 
oKnox  Co — 4s  1920...  J&D 
oKokomo  4s  '21-'26-'31  M&S 
oLafavette  4)4s'20op'1.5J&D 
oLa  Porte  Co  .59  '21-'28  J&D 
oLoganspt  3  349 ' 26  op  '  1 6  J&J 

04  149  Sch  H  •20-'37  J&D15 
Marion  Co— 49  Ref  '27. J&D 

o3!49  Bridge  1924 J&J 

o3V^9  Refund  1925... J&D 
Michigan  City— 

04349  School  1921-24. J&J 
oRlchmond— 49  1927. .  .M&S 
oSt  J09C0  3)4s'22-'24.A&0 

o3i-4s     1921-1926 F&A 

oSouth  Bend — 4s  1925. .J&J 
South  BendSchool  District- 

o49  Apr  17  '21-'27...F&A 
Terre  Haute — 

o4  fOct  1  '27  opt  '17. A&O 

o49  Sewer    1930 F&A 

oTerre  H  SchC4s'21-'31M&S 
oVlgoCo4i4Decl6'20-27J&D 

oin  BrIdffP  1923  J&J 

INDIANTERRITORY  (See 

IOWA 
Boone  i^s  1921-31- ..M&N  5. 75%'5. 40% 
Burlington  4  V^s  •20-'33M&N  5. 75%, 5. 40% 
734 'Cedar  Rapids  fichoo)  Digt— ! 
71^        tv.  ».,.,»  1   1121  J&D  5.75%  5.40% 


omai 


5.75 
6 
5.50 

5'.  55 


5  75 
5  75 
5  75 
5  75 
5  75 
5  75 

5  75' 
5  75 
5  50 
5.50 
5  50 
5.40 
5  50 
5  50 
5  50 
5  50 
5  50 

5.75 
5.75 
5.75; 

5.75 
5.75 
5.75 
5.75' 
5  50 
5  50 
5.50 

5.75' 
5.75| 
5.75 
5.75 

5.75 

5.75 

5  75| 
5.60 
5.75 
5.75 
5.75 


Council  Bluffs- 

4>43  wat-wks  '21-'30  M&N  6  5.75  . 

4343  Fire  EngH'ge '21  J&J  6  5.75.-.„,„ 
Crawford  Co  58  '22-29. M&N'b  5.75  5.40% 
Gushing  5s  School  1939M&N  6  5.75  5.40% 
Davenport  43  1920-'29  M&N  6  5.755.40% 
DavenportSD4  34s  1921  J&D  6  5.75  5.40% 

434s  Sch  Bidg  1925-.. J&J  6  5.75  5.40% 
Des  Moines  5s  '20-'21 6  5.75  5.40% 

5s  Municip  1921  1957  J&J  6  5  755  .40%      . 

4349   1921-1931 M&Ni6  5.75  5.40%    .. 

49  City  Hall  1921-26. J&J  6  5.75  5.40%!  .- 

6s  Gen  Obli  1931-'40-J&J  65.30  to  5.35,% 
Des  M  Ind  S  D  4348  "32. J&J  6  5.75  5.40%  .. 
Dubuque  Co  43^g  •21-'3lJ&J  6  5.75  5.40% 
Fort  Dodge  53  Fund'39A&0  6  5.75  5.40% 
Fremont  Co  58  •21-'35.-J&J  6  5.75  5.40% 
Greene  Co  58  1920- 25-. A&O  6  5.75  5  40% 
Jackson  Co  5s  1920-30.A&Oi6  5.75  5.40% 
Marshaiitown  Ind  S  D — 

4349  July    1922 J&j'6 

5s  City  Hall  1925-39.M&N 
O'Brien  Co  5s  1921-25.  F&A 

Ottumwa  434s  June  1936 

Polk  Co  434s  '22-'32  A&O  15 

4s  Court  H'se '20-'24  A&O  6   _ 

5s  Funding  1921-35. .J&J  6  5  75  5.40% 
Sioux  City —  |  I 

63ParkAugl5'35-45F&A15  6  5.75  5.40% 

63Ref  Aug  15  1940.F&A15,6  5.75  5.40% 
Waterloo —  I 

4>4s  W  W  Jan  15  '30.J&j'6  5.75  5.40% 
Woodbury  Co  59 '25-'32. J&J  6  5  75,5  40% 

KANSAS 
Atchlgon  Co — 

48  Refund  '29  op  '14.. J&J 
Emporia — 

4  3is  Dec  '29  op  '19.. F&A 
EmporiaSD4  34s'32op'22J&J 
Ft  Scott  4  348  '35  op  '10.  M&S 
Galena — 

58  W  W  1921-1943. ..J&D 
Hutchinson — 5s  1931. -A&O 

4343  Pub  Bldg'61op'31J&J 
Kansas  City — 

53  Feb  1  1921-1925..  F&A 

4343  Wat&EIL '20-22  A&O 

4349  Sch  Bidg  1929.. J&J 

4348  Wat  Plant  Pur'39J&J 

4348  RefgFeb  1  '29..  F&A 

4348  Imp  July  18  '49. .J&J 
Leavenw — 4348  '21-'21.J&J 
Morris  Co  4Jis  '21-'23..J&J 
Sedgwick  County — 

58  Fund  1925  op  1915  J&J 
4)49  B'ge  Oct  •27op'17  J&J 

Shawnee  Co — 49  1924.  M&N 
Topeka — 

59  Top  Wat  Sept  '26. .J&J 

4349  Elec  Light  1929.  J&J 

49  Water  April  1  '24.  A&O 
Topeka  S  D  4g  Jan  1925.  J&J 
Wichita— 

5s  1929  opt  1919 J&J 

434s   1923... A&O 

Wichita  School  District- 

4349  July  1  1923 J&J 

Wyandotte  County — 

434s  Bridge  '32  to  '41  F&A 
KENTUCKY 

Tax-exempt:  an  amendmen 
Hon  of  Kentucky  passed  at  the 
provides  that  all  bonds  0/  muni 
now  issued  or  hereafter  to  be  iss 
exempt. 
Bell  Go- 
es Ct  H  Dec  15  '38  J&D  15 
Covington — 

434s  W  W  1921-1951.  J4J 

49  Redemption  1922. F&A 

49  Water  1927 -J&J 

49  Fundg  1952  op  '42  F&A 
Fayette  County — 

4  549  g  Fund  '21  to  '24  J&J 
Frankfort  4349'27opt'17  J&J 
FrankUn  Co  59  '21  to  '24  JAJ 
Harlan  Co 

.5s  Rd  &  Bidg  '22-'46.  M&S 

Lexington  49  1945 F&A 

Lexington  S  D  4s  1938. J&D 
Louisville — 

4349  Hogpltal  1951 -.M&S 

4  3^9  School  impt  '54- A&O 

49  Mun  Imp  1923 J&J 

49     do     Dec   1  •28..Q-M 

49  Park  1930 J&J 

4s  Refg  July  1  1937.. J&J 

49  Sewer  1947 F&A 

49  Louisv  W  Co  1946-J&J 

4s  Louisv  Wat  Co  '50  F&A 

334s  g  Refg  1940.  ..M&N 

3!4s  Refunding  1943.  JAJ 

3s  Sewer  &  Park  1941.  J&J 
McCracken  County — 

5s  Ref  1933  op  1913  M&S  66)4% 

53  Ref  1933  op  1923.  M&S  66)4% 
Owensboro — 49  '31  op'llJ&J 

49  Street  1930 op '15-. J&J 
Paducah — 

49  Oct  1  1920 A&O 

LOUISIANA 
59  Port  Coram'n  '21-'54  A&O 
59  Port  Comm'n  '24-'59  J&J 
.59  Port  Comm  '2.3-'55.J&D 

4)49  Ref  1921-1964 F&A 

4)49  Pt  Comm  '25-'57.M&S 
Atchafalava  Levee  Dist — 

.58  Ref  1949  op  1939-M&S 
Bossier  District  Levee — 

6s  1922opt  1912 M&N 

Caddo  District  Levee — 

5s  1951  op  1941 J&J 

Fifth  District  Levee — 

5s  1950  opt  1940 J&J 

5s  1952  opt  1942 J&J 

53  Oct  15  1962  op  '52  A&O 

5s  Oct  15  1963 A&O  15 

Lafourche  Basin  Levee — 

.59  Jan  1954  opt  1944.  J&J 
Lake  Borgne  Dist  Levee — 

."59  Dec  1952  opt  1942-J&D 


(  to  th 
iVo».  19 
cipal  c 
ued    »h 


5.65 


93 
93 
95 
91 


86 
86 
76 
76 


92 

92 

92 

92 
92 

92 
92 

92 

92 


e  Const 
15  elec 
orporat 
all  be  t 


6% 
6% 
6% 
6% 


94 
94 
96 
93 

95" 


89 
89 
79 
79 
75 

534% 
5>4% 


5.50 

5.50 
6.50 
5.50 

5.50 
5.50 
5.50 

6 

6 

534 

6H 

634 

534 

634 

534 

6.50 
5.50 
5.50 

5.50 
5.50 
5.50 
5.50 

5.50 
6.60 

5.50 

5.50 

»<u- 
tion 
iont 
ax- 


5.75 


534 
634 
534 

5J4 
534 
5H 


5)4 
534 

5.60 

5.50 
6.50 
5.50 
5.60 
5.50 


96 


6  B;isi9.    /  h  lai  pi ,.  e,     n  Noiuual      0  Tax-exempt;  under  a  law  (iin.i  ,)vbi1  .Mam.  9  l^^o.i  an  1  which  went  into  effect  April  23  1903,  bonds  Issuk* 
after  that  date  bv  Stun-  or  muril  inal  corporations  are  tax-exemoi.  and  these  sell  on  a  better  biisis.     «  Sale  price. 


Sept.,  1920.] 


STATE  AxND  xMUNICIPAL  BONDS 


51 


Bonds 


Bid. 


New  Orleans — 

78  g  G  S  A  D  S  July  '22  J-Q 

58  Premium J&J 

58  Premium  (dr  num)-J(.tJ 
48  Floating  debt  '48.A&0 
48  Constitutional  '42-J&J 
48  Public  Impt  1950  opt 

1942  (old  Issue) J&J 

48  Pub  Imp  '42  op  '28  J&J 

Orleans  DIst — 

5s  July  1959  opt  1929_J&J 

Plaquemlne  Parish  E  Bank — 
58  Oct  1952  opt  1942.  A&O 

Pontchartraln  District — 
D  63  1944 M&N 

Red  River  A  &  B  B  Dlst— 

58  1950  Series  B A&O 

58  Mar  1953  op  '43-.M&S 
58  1965  Ser  D F&A 

Shreveport — 

4Ji8  WW&Sew'21-'54  J&J 

MAINE 

aBH'way&Be:e'21-'54..A&0 
48  Sept  1  1920-1953. ..M&S 
4s  Highway  1921 -1936.  M&S 
4s  Apr  '28-'31  tax  ex..  A&O 
Auburn— 3  !^s    1925 J&J 

48  1935  &  '40  tax  ex'pt  J&J 
Bangor— 4s  RefWater'35J&J 

4s  Fund  '21-'30  tax  ex  J&J 
Bath  43  Ref  1941  tax  ex  J&D 
Blddeford  48 '21-'35...M&N 
Cumberland  Co  SHs  J'ne  '21 
Gardiner  Water  District — 

4s  Jan   1934. .J&J 

Kennebec  Water  District — 

3H8g  1921  &  1925. -M&N 
Klttery  Water  District- 

58  Jan  1921  to  1938.. .J&J 
Lewlston — 

43  g  Oct  1927 A&O 

Portland — 

48  Aug  1  1929  tax  ex.  F&A 

48  C  H  1926-'45  tax  exA&O 

48  High  Sch  1937  tax  ex.. 

3H8  g  Ref  July  1922.  .J&J 
Portland  Bridge  District — 

3^8  July  '21  to  '39.  .M&S 
Portland  Water  District — 

48  Funding   1928 J&D 

Saco  48  Apr  1939 A&O 

Washington  County — 

4s  1928  opt  1923 J&J 

WatervUle — 48  g  July  1  1927 

3>^8Sept  1935 M&S 

MARYLAND 

4^8  Aug  15  1921-33. F&A15 

48  1926  to  1928 

48  1928  opt  1923 J&J 

48  Jan  1  19^9 J&J 

48  1921-1929 . F&A 

48  Roads  1921-1930 F&A 

3^8  July  1921  opt  1914.J&J 

3H8  Roads  1923  to  1928 

Annapolis  4^9  W  W  '42A&0 
Baltimore — 

4HS  Mar  1  1921-55.. M&S 

4>^8Mar  1  1955 M&S 

48  Nov  1  1920 M&N 

48  Water  1926. M&N 

48  Aug  1  1951 F&A 

48  Annex   1954 J&D 

4s  Parks   1955. M&N 

4s  Mar  1   1961 M&S 

48  Aug!  1961 F&A 

31^8  July  1  1930 J&J 

3^8  Imp  1940. .J&J 

31^8  Mar  1945 M&S 

SH"  Refunding  1952.  .J&J 
31^  Sew'age  Imp  '80. A&O 

aUsJan  1  1927 J&J 

Cumberl'd  44  WW '41  AAO 

4s  Water  1923. F&A 

Hagerstown — 

5s  watPT  1038-1087    _A&0 

MASSACHUSETTS 

i^B  '21  '22   (tax   ex.1  M&N 

48  1920-52  (tax-exmpt).   Var 

31^8  gold  Nov  1923... M&N 

3H8g  Jiilv  1  1935 J&J 

3Hs  1956  reg  (tax  ex)  ._J&J 
3Hs  1937  reg  (tax  ex)  ..J&J 

SJ^s  Water  1942 .J&J 

3^8  g  July  1944 M&S 

38  April  1  1929 .A&O 

Sag  May  1929 M&N 

38  Met  Sewerage  1936.. M&S 

38gJuIv  11939 J&J 

38  g  Water  Jan  1  1941.  J&J 
Arlington — 4a  Water  '22  J&J 
Attleborough — 4s    1924  J&J 

3Hs  March  19.35 M&S 

Beverlv — 

4s  Sewer  1921-36 A&O 

Boston — 

4  ^8  Tun  1960  tax  ex  A&O 

4s  July   19.36 J&J 

4s  Apr'21  '37(tax-ex)  A&O 
4s  1921-1939  (tax-ex). J&J 
48  Tunnel  &  Sub  '48.  J&D 
48  Sub  1957  tax  ex. ..A&O 
48  vSuh  1958  tax-ex...  J&J 
4s  Tun&Sub'.59  tax  ex  J&J 

SHsJune  1  1923 J&D 

3V^8  June  1  1924 JAD 

3^8  June  1  1932 J&D 

3^8  June  1  1934 J&D 

3!^8  Julv  1   1935 J&J 

3^8  June  1  1943 J&D 

3^8  .Tune  1  1944 J&D 

3H<>  .Tulv  1  1945 J&J 

38  Jan  1  1921 J&J 

Brockton  *<>  Mav  1927  M&N 

3^8  Water  1932 M&N 

Brookllne — 

48  Water  1923 J&J 

Cambridge — 

3  5^s  Water  May  '25  M&N 
33  Bridge  1941    ..        F&A 


100 
/335 

/350>^ 


85 

82  M 
803^ 

923^ 


I  To 
Ask.    \N«t. 


87 

85 
84 


100 

92 
92 
92 


883^ 
6% 
82 
5.90 
7734 
873^ 
95>i 

80 

92 

88 

88 
83 
82 
94 

80 

86 
7634 

86 

873^ 

7iya 


bby2% 
98 
93 
82 
82 
82 
82 
82 
80 
75 
75 
73 
69 
85 


Bonds 


Bid. 


105 


5% 
5% 


83 
83 
83 
83 
83 
84 
80 
80 


71 


5.20 
5.20 
5.20 
5.20 


53^ 
53€ 
53€ 
h% 
5M 
53i 
53€ 
53€ 


98 
90 

34 

803^ 

7734 

84 

76 

75 

833^ 

833^ 

743^ 

71M 

703i 

95M 

92% 

76 

88 

90 

83 

93 

92;^ 

77M 

85  H 

85      i 

84M' 

923^ 

91 

81 

79 

78 

73 

723^ 

72 

?6?i 

90H 

81 

93J^ 
67 


85 


53^ 

53^ 


Chelsea — 43  Park  1936-A&0 

43  Oct  1925  (reg)-. -A&O, 
Everett — 48  Sow  1029-.M&S 
Fall  River  4s  1922 F&A! 

4s  June  1  1927  (reg)-J&D 

ZYiS  Water  Feb  1930- F&A 
Fltchburg  4s  1922 A&O 

4s  May  1  1923  (reg) -M&N 

3343  Water  1926 J&J 

Gardner — 

4s  Water  1921-1934-M&N 
Gloucester — 

33^3  Water  '20  to  '31-A&0 

Haverhill- 43    1927 J&D 

Holyoke — 4s  gold  1927-J&J 

33^3  Dec  1920- 1932. .J&D 
Lawrence  43  1924 J&J 

43  Mar  1  1921-1922-.M&S 
Leominster — 43  g  1925 -A&O 
LoweU — 43  Water  1920  M&N 

Lvnn — 4s  Julv  1927 J&J 

'43  July  1  1925  (reg).. J&J 

334s  April  1  1932 A&O 

Malclen— 4s  1924 M&N 

33^3  Water  July  1  '24- J&J 
Marlborough  4a  .fulv  '26  J&J 
Medford  4a  Feb  1930- .F&A 

5s  Apr  1  1921-'28  tax-expt 
Melrose  43  June  1924.. J&D 

Methuen  4s  1925 F&A 

Middlesex  County — 

4s  1920  to  1924 J&D 

Milton  33^3  1921  to  '32  F&A 
New  Bedford — 

4s  Water  Apr  1  1926- A&O 

4s  Sewer  1921-41  (tax- 
exempt)  M&N 

3348    1923 F&A 

Newburyport — 

33^3  Water  '20  to  '34.J&D 
Newton  4s  1935 F&A 

33^8  Water  Dec  1926- J&D 
Northampton — 

3343  g  1921  to  1926-.-J&J 
Quincy  4s  Sep  3  '20-'22  M&S 

3 i^s  April  '21  to  '39-.  A&O 
Salem — 

43  Jan  1  '32-'54  tax-exmpt 
Springfield— 

33^3  School  1935 J&J 

3s  Sewer  1930-. J&D 

Taunton — 4s  1927 J&D 

3  34s  Sewer  Dec  1  '30.  J&D 
Wakefield— 

4s  Water  1920-1933. -A&O 
Watertown — 43  '21-'34-J&J 

33^8  1921  to  1929 J&J 

Winchester — 

48  Sewer  Dec  1  •20-'24J&D 
Worcester— 4s    1922...  A&O 

4s  Jan  '23  (tax-exmpt)  J&J 

33^8  April  1  1922 A&O 

MEXICO 

See  Foreign  Gov'ts  page  49 


82!^ 

9134 
88 
95  3i 


To 

Ask.     Net. 


MICHIGAN  (See  foot  not 

Alger  Co — 5s  Road  '22.  F&A 

Ann  Arbor  School  District — 
4s  Sept  1935-. .A&O 

Battle  Creek — 

43  City  HaU  1927-'36  F&A 

Bay  City— 

43  1934 J&J 

Bay  Co — 

o4s  Ref  Dec  15  1923. J&D 

Bessemer — 

6343  1921-1949 F&A 

Calhoun  Co — 

4343  Road  1921-'26.-A&0 

Detroit — 

041^3  Pub  Lib  1948  J&J15 
o4s  Aug  15  '21-'28,F&A15 
4s  Sewers  Apr  1  '22-. A&O 

o43  Mar  1  1944 M&S 

o4s  School  1946 M&N 

3>4s  Park   1930 M&S 

oEscanaba  4  3^8  1921-30  J&J 

oFllnt  4343  1921-'39-..F&A 

Grand  Rapids 

4  V4s  Flood  Protec  '33  M&S 
4s  Water  Nov  15 '29. M&N 

Highland  Park  5s  1928. -J&J 
04^3  Sept  15  19:i4-.M&S 

Holland — 4s  Ref  '21-'23_  Feb 

Kalamazoo — o  4  3^s  Sewer 
&  Imp  1921-'25 J&J 

Kalamazoo  S  D  No  1— 
o53  Sch  Sep  15 '21-30  M&S15 

Lansing — 5s  1920  to  '23  J&D 

Marquette  33^3  1926.. .J&J 

Muskegon — 

5s  Water  1921-'25-.-J&J 
4  48  W-W  1921-'44.-J&J 
4s  May  1  19.34 M&N 

Muskegon  School  District 
58  1942 July 

Muskegon  County — 

443  Jan  1  1932- J&J 

Pontlac — 

4  4s  W  W  Imp'31-'47M&S 

Port  Huron — 

4s  Jan   1  1932 J&J 

Saginaw — 

4  4s  Wat  May  1  '25.  M&N 

Sault  Ste  Marie — 

4s  gold  July  1  1932.-- J&J 

Wyandotte — 4  4p  19.34.  J&D 
MINNESOTA 

5s  ctfs  of  Indebt  1922..  F&A 

53  ctfs  of  indebt  192:5-.  F&A 

AltkenCo4  4sDer'2()-'24  Aug 

Beltrami  Co  4  4s  '2n-'24J&D 
6  4s  Ditch   192.3-34. -J&D 

Bralnerd— 5s  Nov  1920-1929 

Ca.aa  Co— 5s  Ct  Hse  *22  A&O 

Duluth — 

53  g  Water  &  Lt  1926.  J&J 

4  4s  g  July  1  1926 J&J 

4s  g  Water  &  Lt  '28  .A&O 
4s  Water  &  Lt  1936. .A&OL. 


9034' 
953i! 
93M 

88  3i 

89  >4 

8834 

904 

904 

883^ 

92 

96 

9134 

9SH 

90 

9134 

81 

92^ 

90Va 

91 

87 

96 

92^ 

91H 

95 

8834 

91 

91 
92>i 

87 

834 

87?i 

92 

9634 

83 

87  >4 

77M 
79 

903^ 
82  M 

89  J4 

88  J^ 
S9% 

944 
9534 
93yg 
9434 


e  o) 


5.50 


6     6% 
6  5.50 


65.60  t 


Bonds 


5.80% 
5.25% 


O  6% 


5H 
534 
534 
5>4 
5J4 


534 
5.40, 
5.40 

53€ 
5H 

5.60 
5.60 

5.35 
5.35' 
5.60 
5.60 
5.35 

534 


5H 
534 

5.60 
5.60 
5.60 

5.60 

5.60 

534 
5.00 

5>4 

5'A 

5.75 
5.75 

6 

6 

6 

6 

6 

64 
54 
64 
54 


Duluth  Ind  School  Dlst — 

53  May  1  1923 M&N 

44s  Feb  1  '40  op  '30- F&A 
43  1934  opt  1924 A&O 

Hennepin  County — 

443  Ct  H  Apr  1924-A&0 

KoochlchlngCo  58'21-'33J&J 
54s  Ditch  1921-1935-J&J 

Minneapolis — 

4^8  Impt   1921-1920  J&J 

4Ji3  1921-1925 J&D 

4Ji8  1926-1935 

434s  Mar  1921-'37.-.M&S 

4  3i8  School  1941- - 

4s  School  Jan  1927.. .J&J 

4s  May  1  1927 M&N 

4s  School  Jan  1  1935.  -J&J 
43  Improvement  1937  J&J 
48  Improvement  1942  J&D 

48   1944- A&O 

334s  School  Jan  1  '29-J&J 
334s  Water  Wks  '32-. J&J 

Ramsey  County — 

3348  May  6  1921 M&N 

Red  Lake  Co — 5  4s  '20  A&O 

St  Louts  Co  5s  1923-29. J&J 

St  Paul— 

53  Refg  July  2  •22-'31  J&J 

443  July  1935 -J&J 

443  Park  June  1  '43-J&D 
443  Sewer  July  1  '43. J&J 
443  Water  Aug  1  '43  F&A 
44«  Ref  J'ly  2  '22-'31  J&J 
43^3  Nov  1  1931 
4s  Ref  Mar  1  1939-.. M&S 
4s  Sew'age  July  1  '39. J&J 

4s  Mar  1  1940 M&S 

34s  Apr  30  1922. ..M&N 

S'th  St  Paul  54s  ref  "33  J&J 

MISSISSIPPI 

6348  Apr   1929-1934. ..A&O 

434p    1921-1934 .J&J 

4348  July  1  1921-1935... J&J 


Bid 


A  SI, 


5.655 
5.65  5 
5.65,5 
5.655 
5.6.5  5 
5.655 
5.65  5 
5.65  5 
5.65  5 
5.65  5 


40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 


5.605. 

5.60  5. 

5.60  5. 

5 .  60  5  . 
60  5. 
605 
60  5 
60  5 
60  5 
60  5 
25  5 


30% 
30% 
30% 
30% 

.30% 
.30% 
.30% 
.30% 
.30% 
•75% 


b  5.905.50% 
6  5.905.50% 
6  5.905.50% 


To 
Net. 


5.60 
5.60 
5.60 


6 
6 

5.60 
5.50 
5.50 


5.50 
6 
6 


4348  July  1  1936 J&Jlb  5.905.50%    ... 


3348  Refund  Jan  1  1927. J&J 

348  State  1934  op  '14.. J&J 

Greenville — 

53  Refund  Sept  1927.  M&S 

Jackson  54s  July  1  '33. J&J 
58  Water  Aug  1  1928- F&A 

5s  Water  1930 F&A 

58  June  1  1932 J&D 

Meridian — 63  May  '24  May 

5s  Dec  1  1939 J&D 

434s  Sch  House  1941  .J&J 

Mississippi  Levee  Dlst — 

58  May  2  J944- M&N 

58  July  1  1953 J&J 

4348  Sept  1934 .M&S 

Vlcksburg — 

5s  St  Impt  1921-'32-.F&A 

4  48  Sewer  Dec  1  '28- Dec 

Yazoo-Ml33  Delta  Levee  Dlst 

63  1947  option  1917. -J&J 

58  1924-1954 -M&N 

44s  July   1949 J&J 

4s  1952  option  1922.. -J&J 

MISSOURI 

348  Cap  Big  •21-'25  op-J&J 

Kansas  City 

434s  Sept  1  1930 M&S 

4  4s  Mar  1  19.33 M&S 

434s  July  1  1924 J&J 

4s  Market  House  '24-J&J 

48  Water  1924 J&J 

4s  Park  &  Boul  1924-.J&J 

4s  July  1  1924 J&J 

48  Sept  1  1930 M&S 

Kansas  City  School  Dlst- 
44s  July  1  1933 J&J 

4349  July  1  1937 J&J 

43  July  1  1927 J&J 

4s  July  1  1930 J&J 

4s  Bldg  1932 J&J 

348  Jan   1923 -J&J 

334s  July  1925 J&J 

Little  River  Drainage  Dlst— 
5 48  Oct  1920-1933. _A&0 

Pettis  County — 

48  1921  opt  1908 M&N 

St  Joseph  4s  1923 F&A 

4s  1924.. M&S 

4a  1926 M&N 

St  Joseph  School  District — 
44s  1925,  1930  &  1935--- 

St  Louis — 

44s  Bdge-Compl  '35  A&O 
48  Insane  Asy'm  '28.  A&O 
4s  Public  Impt  1928-.J&J 
43  Public  ftldg  1929. -A&O 
48  W  W  Renew  •31-MAN 

4s  School  1937 .-J&J 

4s  School  1938 J&J 

3.6.5a  Ren  June  25  '27  J&D 

349  April  1  1925 A&O 

3343  B  Apr  1  1922--. AAO 

Springfield  .53  '32  op  '17  J&D 

MONTANA 

Billings  53  1934  op  '29.. J&J 
Butte — 

5s  Funding  1922-1936  J&J 
Butte  School  Dlst  No  1 — 

44s  1924  opt  1914. ..J&J 
Cascade  Co  43  '21  op  '1 1  J&J 
Custer  Co  6s  '25  op  '15.  J&J 
Great  Falls — 

5343  Sewer  1935to'39.J&J 

4s  1923  option  191 4 ..J&J 
Great  Falls  Sch  Dlst  No  1 — 

4s  1925  option  1915. M&S 
Helena  ,5a  1931  opt  1916  J&J 
Helena  S  D  No  1  4  48  •22JA  J 

Kallspell  58  1933 TAJ 

Lincoln  Co  .5a  '32  op  '27  JAJ 

5s  Fund  Mar '31  op'21JAJ 
Missoula  44s  '24  op  '14  J&J 
vltesoiila  County. — 

4s  Ref  1921  opt  1911    FAA 


6  5.905.50% 
6  5.905.50% 


90 
88 
96 
94 
94 
94 
94 
86 

85 
84 
90 
86 
84 
94 
90 

66J4% 

6  6% 

6  6% 

b  0% 

b  6% 

6     6% 

93 

89 
89 
89 
89 
85 
85 


92 


5.75 

6.76 
6.75 
5.75 

6.75 
6.75 
5.75 
6.75 
6.76 
6.75 
6.75 

6.76 
6.75 

5.75 

3  1909,  and  which  went  Into  effect  Sept    1  1909.  bondn  luuet* 
on  a  better  bMls. 


95 


5M% 

534% 
534% 
534% 
534% 

534% 

9734 

92 

92 

92 

92 

8734 

8734 

95 

9434 

9634 


6  Btt8t»       /  Flat  prlc*>      n  Nominal,     o  Tax-exempt,  under  a  law  approved  May  I 
after  thtit  date  by  miiulclpal  corpurHttoun  are  tax-exempt  and  these,  accordingly,  sell 
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Bonds. 


Phillips  Co — 

38  Ref  Dec  1935  op  '33J&J 
NEBRASKA 

Oouglas  Co — 4s  '20-'28  AAO 
3Ha  1922 J*J 

Grand  lel^Jis  '25  op  'lOJ&J 

Lincoln — 
4  Hs  Ref '21  to'29op'20F&A 

Lincoln  School  District — 
4^8  1924  opt  1909. .M&N 

Omaha  4^8  1921 Mar 

4H8  Renewal  1924. __ J* J 

4H8  Mar  1  1932 MAS 

^^^a  Refunding  1934. J&J 
4^8  W  W  Dec  15  '41-J&J 

Omaha  S  D  4>48  1928. .JA J 

4Ji8July  1931 JAJ 

58    1948- JAD 

So  Omaha  4H8'24  op'09  J*  D 

SouthOmahaSD— 58  '23  JAJ 

Ss  Dec  1929 JAD 

NEVADA 

Reno — 58  1924  op  190'j.JAJ 

WashoeCoSDSs'21to'29IVIAS 
NEW   HAMPSHIRE 

8^8  Hospital  1921-'25--JAJ 

Berlin— 48  Ref  1920-36  MAN 

Concord— 48    1923 JAJ 

3^6  1924  to  1929 JAJ 

Dover  3Hs  '28-'31 JAD 

Laconla — 48   1924 AAO 

Manchester — 

4s  1921-'40  (tax  ex).F&A 

Nashua— 38    1923 AAO 

Pembroke  48  '24-'34..- FAA 

Portsmouth  48  g  Sch  '23JAD 
48  Ref  Water  1932 JAJ 

Rochester — 48  1922 JAD 

NEW  JERSEY 

ABbury  Park — 68  1924. JAD 
4Ji8  School  Jan  1943.  JAJ 

Atlantic  City- 58  1925.  JAD 
4^8  g  Water  1926... JAJ 

4H8  Water  1945 JAJ 

4^8  Paving  1938 JAJ 

ms  Water  1944 JAJ 

4J48  Jan  1  1945 JAJ 

4s  Water  1930 JAJ 

Atlantic  County — 

6s  Road  June  1  '26. .JAD 

Atlantic  Highlands— 

4s  g  Sewer  July  1  1928  JAJ 

Bayonne — 6s  Fund  1928  JAJ 

6^8  Water  1921 AAO 

88  Water  1921-1943.JAD 
Ss  Jan  1  1921-1949... JAJ 
4  J^s  Funding  1931.. .JAD 

4^8  Jan  1  1933 JAJ 

4s  Floating  Debt  1928  JAJ 

Belleville-  -5s  Fund 

1924-1934-1944.. .MAN 


To 
8ii.      A$k.    Net. 


86  Ji 

94H 

88"^ 

81 

92 


4348  Funding   1945. 
«llevll"    ^~ 


Belleville  8  D  58  '27-44  MA  N 
Bergen  County — 

58  Dec  1944 JAD 

08  Dec  15  1920-1956JA  D15 

4^8    1921-1939 AAO 

iHB  Aug  1921-1938.FAA 
48  Bridge  '21  to  '24.. FA  A 
48  Court  Hse  '21-'38-AAO 

Bloomfield  68  '21-'23.-MAN 

Camden— 4M8  Wat  '23.JAJ 

4J^B  Dock  1930 AAO 

4 Hs  School  1943 AAO 

48  Paving  1929 MAN 

Camden  Co  4^8  1933. FAA 
4s  1944 -JAJ 

Cape  May — 5s  1934---JAD 
i}iB  School  1921-51- MAS 
iHs    1921-1962 MAS 

East  Orange  4 1^8'25-46  FAA 
58  Sewer  1-921-1960.- JAJ 

48   1934 AAO 

48  Water  1933 JAD 

3J^8  Water  1933 AAO 

Elizabeth  4Ks  1953... AAO 
4K8  Sch  Jan  1  1965.. JAJ 
48  1922  op JAJ 

Englewood — 48  Sep  "i6  MAS 

EBsex  C0414S  Road  '^.S  FAA 
4J^B  L'd  Purch  '21-'46  JAJ 
4^8  Hospital  '21-'49.FAA 
4Ji8  Road   '21-'36..-FAA 

48    1926. FAA 

48  g  Park  1938 FAA 

48  Hospital  1946 FAA 

3.65b  Park  '21  to  '35.  FAA 

Falrvlew — 58  1944 

Qlouceeter  Co4H8'20-'26  var 

Hackensack- 41^8  1942FAA 

Harrison— 4p    1930     _._JAJ 

Hoboken— 4Hs   1940..  .JAJ 

3hiB    193U    MAN 

58  School  1921-1954.. JAJ 
6s  Sewer  June  1  '26. JAD 
6s  Pav  &  Sew  1926. -F& A 

HudBon  Co— 4 1^8  1948- AAO 

4"^8  Road  1923 JA^J 

4Hs  May  1  1950 MAN 

4s  g  Park  1959  A  '54.  MAN 
4s  County  Bldgs  '46.  FAA 

48  gold  Ref  1935 FAA 

31^8  Bridge  1921  ..  AAO 
6s  Road  July  15  '25-J&J15 

Irvlngton  58  School  '63- JAD 

Jersey  Cltv — 

63  Hospital  192G...JAD 
88  gold  asaess  1924. .  MAN 
88  Water  June  1  '21. JAD 
4Ji8  School  1920-58. JAD 
4}^8  Refunding  1928.JAJ 

4^8  School  1945 JAJ 

4^8  Water  1961 AAO 

4>i8  Sch  Mar  1961-.MAS 
4J48  Park  Mar  1961.  MAS 

48  Water  1932 AAO 

48   1935 JAD 

4s  Refunding  1949...  FA  A 

Kearny  4}^8  1936 FAA 

4^8  April  1962 AAO 


90M 
85  M 
94 
83 
95K 


6% 


101.25 


5.75 
5H 


5.305.25% 
5.305.25% 
5.305.25% 
5.30  5.25% 
5.305.25% 


5.605.25% 
5.60  5.25% 
5.60  5.25% 
5.605.25% 
5.605.25% 
5.605.25% 
5.605.25% 
5.605   25% 


6 

6 

6.75 
6.76 
6.75 
5.75 
6.751 
5.75 
5.75 

6.75 

6 
5.50 
5.50 
5.50 
6.50 
5.50 
5.60 
5.50 

6.75 

5.75 

6 

6.60 
6.60 
5.50 
5.50 
5.50 
5.50 

6 
5.35 
5.35 
5.36 
5.35 
6.35 
5.35 

6 

6 

6 


6.50 
5.50 
5.50 
5.75 


1013^ 


lOlM 


6 

6 

6 

6 

5.75 
5.75 
6.75 
5.75] 
5.75 
6.60 
5.50 
5.50 
5.50! 
5.50 
6.50 

6 
5.65 

6 

5.65 
5.65 
5.75 
5.65 
5.65 
5.65 
5.65 
6.65 
5.66 
6.65 
5.65 
5.65 
&V% 
6H 


Bonds. 


rx)dl— 58    1921-1947 JAJ 

Long  Branch  58  1943.. MAN 

48  June  1  1935 JAD 

LyndhuTst — 

6s  Sewer  1921-1957-.JAJ 
Mercer  Co— 4>i8  1933..  J  A*? 

4s  Road  1933 JAD 

3^8  .\pril  1941 AAO 

6s  Road&Bdge'21-'34F&A 
Middlesex  Co  4>^8'24-'34JAJ 
414s  Fund  July  1921-1939. 
4Ks  Imp  1921-'32---AAO 
3>is  Bridge  '22  to  '31-JAJ 
Montclalr  4^8  Sch  '41-AAO 
41^8  H  Sch  Bldg  •44-JAD 

3Hs  School  1932 JAJ 

Morris  Co — 48  '35  op  'OSJAJ 

4^8  1942  opt  1922-.. JAJ 

Morristown  4"^8  '20-42  JAD 

Newark— 4  }^s    1944...  FAA 

5s    1921-1958. -- JAJ 

58  Street   192 1-1944. .JAJ 

4Hs  Dock  1959 FAA 

4}^B  June  1  I960- -. 

4J^8  Sch  Dec  1  '45.. -JAD 
4s  Refunding  1923. ..MAS 
4s  Sch  House  1959  op  1949 
4s  PasValSew'61op'51JAD 

3^8    1929-- JAD 

3ks  Track  Elev  '54. FAA 

Vallsburg  4^8  1934. -JAJ 

New  Brunswick  48  '22.  MAN 

4Jis  Aug  1  1921-57. .FAA 

North  Bergen  68  1941. .JAD 

No  Plalnfield  68  1920-1954. 

Nutley  68  1933 JAD 

Ocean  City— 68  1944...  FAA 
Orange— 58  1923  to  '32- JAJ 

5s  Water  1938 FAA 

4M8  Sewer  '20  to  '21. AAO 

4H8  School  1943 JAD 

4s  Sch  House  1934... JAD 
Passaic  4H8  1921-'40.-MAS 

58  Imp  •21-'48 MAN 

4M8  School  1942 JAJ 

4>^8  Ref  1944 MAN 

Passaic  Co— 48  •21-'24..JAJ 

PaterBon- 58   1921-'22-AAO 

4J48  1933  to  1944. ..MAN 

4^8  Feb  1  1946 FAA 

48  N  C  HaU  '23  to  •32.JAJ 
Perth  Amboy  4H8  Apr  1944. 

4^8  School  1938 

4J^8  Funding  •20-'27-AAO 
Plalnfield- 48'21  to  '34. JAD 

48  School  1959 MAN 

Rahway — 4s  AdJ'22  op  MAN 
Ramsey  5s  Water  1921-'40- 
Rldgeffeld  58  July  '21-'31JAJ 
Rldgewood  58  1921-'26.FAA 
Riverside  5s  1926-'32..AAO 
Sea  Isle  City  5b  1943... FAA 
So  Orange— 48'21  to  '44. JAJ 
Summit  4H  Sch  1941. -FAA 

48  1933 MAN 

Trenton  4}^8  May  '24.  MAN 

iy^B  Water  1943 AAO 

48  Fund  1934 AAO 

48  City  Hall  1939 JAD 

31^8  Sch  Nov  1  1929  MA  N 
Union  Co  4>^8  1937. ..MAS 

4H8  1942 MAS 

48  Oct  1  1942 AAO 

5Jis  June  1  1926 JAD 

Vallsburg — See  Newark. 
Weehawken- 

43^8  Funding  1920-28.  JA  D 
Westfleld— 

68  June  15  •21-'60...JAD 
WeBt  New  York  68  '36.  MAS 
Wlldwood— 

4J4sSew  1921-1967..  FAA 
NEW  MEXICO 
4Ji8ref  1953  op  1933. ..JAJ 
4}^8Dec  16'52op'22--JAD 
4s  R'f  June  '33  op  '23.  MAS 
48  Bldg  1929  op  1919-.MAN 
48  Fund  1939  op  1919.. MAS 
48  Highway  1921-1944--JAJ 
.Albuquerque  4Hs  '29.. MAS 

68  W  W  Dec  1962 -. 

Bernalillo  Co  68  '  22op'12JAJ 

58  1931  op  1921 

8oox)rroCo.'>8  '41  op  '21  _ AAO 

NEW   YORK 
4Hs  Highway  1963... MAS 

4J^8  Canal  1964 JAJ 

4Ms  Canal  1965 JAJ 

43^8  Highway  1965 MAS 

41^8  Barge  Canal  1945. .JAJ 

48  Canal  Term  1942 JAJ 

48  Canal  Term  Jan  1946- JAJ 
4s  g  High  Imp  Mar  '58.  MAS 
48  g  High  Imp  Sep  •58-MAS 
48  High  Imp  Mar  1960.  MAS 
48  Canal  Imp  July  1960. JAJ 
48  Canal  Imp  Jan  1961.  JAJ 
48  Canal  Imp  July  1961-JAJ 
4s  Hlghw  Imp  Mar  '61.  MAS 
4s  Paliaade  Park  1961.. MAS 

48  Canal  Jan  1962 JAJ 

48  Hlghw  Imp  Mar '62.  MAS 
4s  Canal  Imp  Jan  1967. JAJ 
48  Hlghw  Imp  Mar  '67.  MAS 
48  PaUsades  Park  1967.  MAS 

38  gold  Jan  1  1923 JAJ 

38  g  Jan  1  1956 JAJ 

3a  g  July  1  '988 JAJ 

38  g  Canal  Jan  1  1959 -..JAJ 

Albany— 45i8  '21-'28-.JAD 

4^8  Water  1920-34.MAN 

43^8  Oct   1963 AAO 

41^8  Water  1932 MAN 

4M8    1921-1954 JAD 

48  Park  1921  to  '30. .  MAN 

48  High  Sch  1921-31.  FAA 

31^8  Pub  Imp  '21- '34  FAA 

Albany  Co — 3^8' 2 1-25  FAA 

31^8  Aug  1  1925 FAA 

4  3^8  1936-1937-1938- MAN 
Amsterdam  ^s  Wat     1 920-37 


Bid. 


6  5.75 


65.25  t 


Ati. 


5.60% 


0    5.65 


To 
Net 


5.60  5. 
5.605. 


605 


605 
60  5 
60  5 
605 
5.605 
5.60  5 
5.60  5 
5.606 
6.60  5 


25% 
25% 
25% 
25'' 
25-/0 
25% 
25% 
25% 
25% 
25% 
25% 
25% 


99 
99 
94 


94 
89 
89 
89 
89 
92 
92 


89 
89 
89 
89 
89 
89 
89 
90 
90 
00 
60 
5.30 


6.30 
5.30 


101 
101 

97 
97 

'9iH, 
913^1 
91^ 
9iy2 


6H 
63^ 


5.40 
5.40 
5.40 

%  i 
5.40 
5.40 
5.40 
6.40 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 


5.50 
5.50 
5.75 

6 

63^ 

63^ 
5.40 
6.40 

6 

5.40 
5.40 
5.50 
5.50 
5.50 
5.60 
5.40 

6 
5.50 
5.50 
6.50 
6.76 
5.76 
5.76 
6.40 
5.40 

6 

6 

6 

6 

6 

6 
6.50 
6.50 
5.50 
6.50 
5.60 
5.50 
5.60 
6.50 
5.50 
5.50 
5.50 
5.50 


91 

91M 
913^ 
913^ 
91H 
91J^ 
91^ 
913^ 
913^ 


6% 
6% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 


5.20 


Bonds. 


Bid. 


To 
Ask.    Net. 


NEW   YORK  {Concluded) 

Aubu'n-4  3^s  D6c6'20-31JAD 
43  Water  May'21-'25  MAN 
4H8  1925-1934 

Binghamton  4s  '28A'29.FAA 
4s  Sew  Disp  '22-'36--  FAA 
43^8  Park  1921-'37...JAJ 
33^8  Bridge  1935 FAA 

Brooldyn— d— 68  1924- _JA  J 

48  Bridge  1926 JAJ  653^%  5.  20% 

48  School  1921 JAJ  t.53^%5.20% 

33^sg  1921  to  1937.-_JAJ  653^%  5.20% 
33^bg  July  10  1925--- JAJ  65  3^%  5.20% 

33^8  gold  1927 JAJ  653^%  5.20% 

33^8gJuly  10  1934-..JAJ  b5H%5.20% 

3^8  gold  1936 JAJ, 653^%  5.20% 

3b  Bridge  1925 JAJ(fc53^%  5.20% 

Broome  Co  5s  '21-'33-.M&S  b  5.25        6% 


653^%  5.20% 


Buffalo— 78  1924  A  1925  JAJ  6 
68  Parks  Jan  1  1924.-JAJI6 
43^8  Nov  15  1933--. MAN  b 


20 
20! 
20 
20 
20* 
20 
20 
20 
20: 


43^8SchNovl5'20-33MAN  6 
43^sJune  15  1944-JAD  15  b 
4^8  June  15  1964.  JAD  16  b 

43^8  1921-1968 JAD  b 

il4sFeb  15'62op'32-FAA  6 
48  School  Aug  1  1929-FAA  6 
48Serial  1921to'29-.FAA  6  5.20 
48  June  15  1921-'30..JAD  6  5.20 

4b  June  15  1960 JAD  6  5.20, 

SMsParkReg  1927..FAAl6  5.20 
33^8  Water  1921-,35-MAS  6  6  20, 
Cohoe3  6sRefWat'21'45.JAJ  6  5.20  to  6.5 
Elmlra— 48  1935 MAS  6  5.506.10 


5% 
5% 
8% 
3% 
5% 
6% 

5% 
6% 

5% 
5% 
6% 
5% 
6% 
6% 


43^8  Water  1920-'45-AAO  6  6.50,5. lOvt, 
43^8Apr  1  1933-1935 \b  5.505.10% 


6% 


3348  Redemp  '21  to  •21JAJ  b 
Erie  Co4  3is'21-36tax-«x  JAJ 
dFarRockaway  5s  '21-' 21  JAJ 
Franklin  Co  4  348'31-'40  MAS 
Fulton— 3. 40s'21  to  '29  JAD 
Geneva — 48  Water  '26-AAO 
GleuB  Falls — 43^8  ref  Bewer 
Aug  31  1921-1928. -.FAA 
Groton  6s  Wat  '21-'50-MAN 
Haverstraw4.12s'21-'37MAS 
Hempstead-d-48  g  1923- JAJ 
Hempstead  Un  Free  Sch  D — 

53^3   1924-1929 JAJ  &5.25  t 

Herkimer — 4  34s'20-'27MAN 
Hornersvllle — 33^s  '21 -FAA 
Hudson — 4b  Wat  '21-'22  July 
43^B  High  Sch  '25-'32  AAO 
Irvlngton  4.108  '20-'36-AAO 
Ithaca  4.308  '27  op  var-JAJ 
4M8Ref  Water  1942-.  JAJ 
Jamest'n  48  Mar  20  '43.  AAO 
Johnstown  43^s  Dec  '23-'37 
dKlng8  Co  4s  May  1  •21-'44 
Kingston  33^Bg  '2l-'36-AAO 

4Hb    1921-1923 AAO 

Long  Island  City — d 

43^8  1921  to  1923-.. MAS 

4s  Water  Sep  1  1920. MAN 

Madison  Co  4346'21-'29F«b1 

Mlddleport  4.358'20-'42J&D 

4. 358  sewer  '20-'39-.-JAD 

Mlddletown— 33^8  '31.  FAA 

Mt  Vernon  4i^8'31-'43.AAO 

4^8  Sch  1962-'73-..MAN 

48  Sewerage  '50-'65- .  MAN 

58  Jan  2  1921-1928.. JAJ  2 

68  Jan  2  1938 JAJ  2 

Nassau  Co— 43^8  '21-'29JAJ 
43^8  Ref  1922-'28-..MAS 
4^8    1938-1943 JAD 


6.25% 


97 

97 
99 
86 


3Hs  Court  House'SO  MAS 

Newburgh  43^8  '21-'34.FAA| 

New Rochelle4  3^s'2 1-22 MAN  b5}4% 
4Jis  Mun  Imp  '21-36MAN  65M% 

4s  1921-1930. MAN  b5H% 

3348  1921  to  1933 JAD,65>i% 

New  York  City- 

43^8  June  1963- JAD|     88 

4Hs  June  '21-'30 JAD  6     6% 

4Hs    1963 MAS 

434s  (old)  May  1967.  MAN 
4J4s  (new)  Nov  '67. MAN 
43^8  Corp  stock  1967-JAJ 
43^8  Corp  8tock'21-'32JA  J 
43^8  1960opt  1930...  MAS 

434s  I960 ...MAS 

434s  Mar  1  1962 MAS 

4M8  Mar  1  1964 MAS 

4  3^8  April  1  1966 AAO 

4S  Various  1938 MAN 

48  Nov  1953 MAN 

48  Various  1956 MAN 

48  Various  May  '67.  MAN 

48  Nov  1958 MAN 

4s  May  1959. MAN 

314s  Exempt  1922. -MAN 
33^8  Bklyn  M  Sew'27  JAJib 
33^3  D'k  1927  Ex-MAN!b 
3 3^8 g  Exempt  1941 -MAN  6 
334s  Exempt  1942-.MAN,6 
334s  R  T  1948-1950. MA N|6 


o    5.35 


3.20 

5,20 
5.20 
5.20 
6.20 
5.20 
5.20 


0% 


5.20 

6.20 
5.30 
5.30 

5.10 
5.60 
6.30 
6.30 

J^ 
%  " 
5.30 
5.30 
5,30 
5.30 
6.30 
5.30 
6.30 
6.30 
6.30 
5  30 
30 


3.30 


88 
6  6% 
81>g 
83 
83 


82Ji 


78 

78 


6      6% 


6% 
5% 
5% 
5% 

90H 
5% 

90 

91 

91 

90 
5% 

83  Ji 

84  H 
84H 
91 
90 
9234 
81 

81 M 
80M 
90 
80 

.25% 


3348  g  Exempt  1952. MAN  b 
3348  g  Exempt  1953. MAN  " 
3348  g  Exempt  1954.  MAN 
3348g  Water  Ex  '54. MAN 
3343  Exempt  1966. .MAN 
3348  Stk  April  1  '54..  AAO 

3348  Nov  1  1929 MAN 

3.308  Co  1921  Ex JAJ 

38  g  Dock  1924  Ex. -MAN 
38gRT  1950  Exem. MAN 

Niagara  Falls— 48  Nov  1921 
4.10%  Sewer  1935-40.  JAJ 
4Hs  School  1921-26..  FAA 
4?<8WatM'yr41-48MAN 
4  5isRepav'29-33  regMAN 
4Ji8Sew'39-'46reg-.MAN 
3348  1942-1945 MAN 

North  Tonawanda  48'24AAO 
434s  1921-1925 JAD 

Oneida  Co— 3  348  '21-'28FAA 

Onondaga  Co  3s  '21-'29. JAJ 


6%  5. 25% 
6%5.25% 
5.505.15% 
5.50  5.15% 
5.505.15% 
5.505.15% 
5.505.15% 
81J^ 
7334 
72H 
7234 
25% 
.25% 
,25% 
5% 


70 

70 
b     6% 
b     6%, 
6     6% 
15  5^% 


b  5.505.10% 


4348    1921-26-- -JAJ.b  6.605.10% 


Orange  Co  3348  '21-'24-  F«b1 
Osslnlng— 4  348  '21-'42.MAa 


30 

30 

30 

30 

30 

30 

5.30 

5.30 

5.30 

5.30 

5.30 


3.30 


5.35 
535 
5.35 
5.35 
5.35 
5.35 
6.35 
5.30 
5.30 
5.10 


5.10 
5.20 


b  B»rt».    d  Now  part  of  New  York  City.     /KUt  price,    n  Nominal. 


Sept.,  1920.] 


STATE  AND  MUNICIPAL  BONDS 


53 


Bonds. 


Bid. 


5  25 
5  25 
5.25 
5.25 
5  25 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 
5  25 
6% 


Aak. 


b  5.50 


5% 
5% 
5% 
5% 

5% 
5% 

5^ 
5% 
5% 

5% 
5% 
5% 
5.25% 


5M% 


6  5.:iS 
b  5.25 
6  5.25 
6  5.25 
b5%to 
6  5.25 
6  5 
6  5 


.25 
.25 


6  5.50 
6  5.50 


5.25 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 


5% 
5% 
5% 
5.90% 
5% 

5% 
5% 

5'i5% 

5.25% 

..25% 


5.10% 
5.10% 


5.25% 


Oawego  4>^9  1921-29-. MAN 

3^9    1921-22 A&O 

Peon  Yan  4.359  '20  to'310ct 
Po'keepslB  4^9  1922.. -FA A 
3H8  1921  to  1930.-. M&S 
Putnam  Co  4 Hs '21  "{Q  F&A 
Queens  Co— 48  19i....JA:D 
aochester— 4H9  Fdg  Apr  '44 

»H8  Jan  15  1933 J&J 

4J^9  Municipal  194.3.  MAS 
IHa  Pub  imp  1925-48F&A 
4^8  School  1921-45. -J&J 

i}i8    1921-1936 JAJ 

(S  1922  to  1927 J&J 

48  Imp  Sch  &c  •21-'47.  JAJ 

48  Jan  1946 JAJ 

48  W  W  Imp  1947 J&J 

SHs  Imp  July  1  1924.J&J 

3H9  Ref  1933  opt  '13.  J&J 

3H3  Bridge  Sept  1  '21. J&J 

aockland  Co— 49*21-34  M&S 

3}^8  Fund  '21  to  •24.J&D 

Borne  4J48  Sept  15  '31. .J&J 

aye— 3s  Mar  10  '21-38.  M&S 

StoranacLake4  J^s'21-26  M&S 

4.43sFlreHouae  •21-'39J&J 

Saratoga  Springs — 

4^8  Park  1921-40...  A&O 
Scarsdale  4^8  '21-'43..J&D 
Schenectady  58  '21-'33..J&J 

4Hs  1921-1931 A&O 

4Ji8  Pub  Mkt'21-'30  A&O 

4>i8    1921-1934 J&J 

Schenec  Co  4H9  '42-'58.J&J 
Solyay  4>4s  1921-40... F&A 
Suffolk  Co  4  Hs  •24-'32.  .J&J 

4V49  Oct    ^O-'SS A&O 

Syracuse  4J^s  1920-35  Var.. 
58  May  15  1921-1938   . .   . 

5Ms   1921-19S0 M&S 

4s  Refunding  1929. ..J&D 

3Ha  Water  1928 J&J 

rioga  Co  58  1921-30-.- M&S 
Tonawanda  4  V^s  '21-'42.  J&Ji 
5s  Water  1921-1950. -J&J|6 
5V^s  Water  1921-50-.J&J  b 
6M3  St  Impt  1931  ...J&J  6 
Tioy— 4J48  1920-1925. -J&D 
4^8  School  1921-31--F&A 
4?i8  Feb  15  1921-1957-.- 
4s  Water  1921-1925-.J&D 

4s  Sept  1  1926 

3Hs  Water  1921-36-. J&J 

Ctica— 4>^8   1921-33- -M&N 

3^8  Nov  1  1921  to  '35  Nov 

Warsaw  Union  Fr  S  D  No  10 

4>i8  1920-1942 Oct 

Watertown  41^8  1942.. -J&J 

4s  May  1  1938 M&N 

3^8  Sewer  '21  to  '27  M&N 

Watervliet  63  1920-30  Var.. 6 

west  Seneca  5s  '20-'38-A&O 

Westch'rCo33^9'27&'28J&D 

Ss  June  1  1929-54... J&D 

4Ji8Parkwavl962-86J&D 

iHe  Co  Bldg  1927-44. A&O 

4s  Co  Bldg  192 1-59.. M&S 

4s  1930  to  1935 F&A 

4>^s  San  Sew  '33-'82.J&J 
White  Plain8-48  •21-'28  F&A 

3^8  Water  1931 A&O 

4^8  Fund  '21  &  '22. .J&D 
88  Refunding  1922. .A&O 
Wolcott4i^9Jly  15*21-42  J&J 
Yonkers — 48  '21  to  '25-  M&S 
4s  Water  '21  to  '22.. A&O 
4M8  Mar  1  '27-'56..A&0 
3)^8  May  '21  to  '24. .F&A 
5S  April  1  1923-27... 

58  1920-1938 A&O 

59,    1922-25    (reg)-..A&0 
NORTH  CAROLINA 

4Hs  Refund  1921 M&S 

48  RefundlQg  1950 J&J 

4s  Building  1951 J&J 

Albemarle  6s  1921-38..  F&A 
AshevUle  59  Ref  1941... J&J 

68  School    1943. J&J 

53^8   1921  1957 J&J 

51^9  Street  1921-36. .F&A 

4>jS  April  1922- A&O 

BuncombeCo5s'20  *46- .J&D 

43^9  Funding  1939,. M&S 

6s  Bridge  1928-37... A&O 

Charlotte-5sSt&Sew*29-J&J 

58  School  1 92 1  -46 F&A 

5H3  Fund  1922-29.. F&A 
43^8  Water  Mar  1935-J&J 
4  >^9  Water  Oct  1  '4 1 .  A&O 
4^9  School  Oct  1  '41. J&J 

4^8  July  1  1942 J&J 

Durham-4  UaSew&Lt  *4 1  J&  J 

4^8  Fund  1921  to  1940... 

58  Water  1921  to  1945. J&J 

88  Fd  &  Sewer  '21 -'39  F&A 

Granville  Co — 4J^9  '39  M&N 

Greensboro — 53  W  W  '30  J&J 

88  Aug  1  1942  W F&A 

4s  Water- Works  1954.  J&J 

OreenvUle  Ss  W  W  '58- F&A 

6s  WaterJuly  1921-2tJ&J 

Iredell  Co  58  Aug  1  '42.  F&A 

Lee  Co  58  Road  1952 -.M&N 

Lincoln  Co  59  1943  &  '48  J&J 

88  Bridge  1937-1951- F&A 

Mecklenburg  Co-6s'20.M&N 

8s  Fund  1921-1936. .M&N 

4>i9  194.3-1947 M&S 

Pitt  Co  58  Fund  Juue'59.J&J 

Raleigh  68  1921 J&J 

88  1927 A&O 

Ss  Munlc  Bldg  1939.. J&J 
Ss  Water  Wks  1943 ..J&D 
8s  Impt  June  1  1944  J&D 
Rutherford  Co  Ss  '2.3  '52  J&J 
Salisbury  6s  Imp  •23-'35  J&J  66%  to  &H% 
Surrey  Co  68  May  1933-58-  . 
Wake  Co  5s  Fund  '48 ...J&J 
Weldon  6s  Jau  1924  1942 


To 

Net. 

5.20 
5.20: 
5.20 
5.20 
5.20 
5.20, 
5.20 


Bonds 


Bid. 


5.20 
5.20 
5.2W 
5.20 
5.20 
5.20 

5.20 

5.20 
5.20 
5.20 
5.20 
5.20 
5.30 


5.20 


5.20 
5.20 
5.20 
5.20 
5.20 
5.20 


5.20 
5.20 
5.20 
5.20 

5'.  20 


993^ 

90 

90 


5 

5 

5% 

5% 

h% 

5% 

5% 


100 


100 


5.20 
5.20, 
5.20 
5.20, 
5.20, 
5.40 
5.40 
5.25| 
5.40 
5.40| 
5.30 
5.40 


6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 

6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
0 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 

6"" 

6 

6 


Vilmlngton— 5a  F'd  '22.  J&J 
j9  ref  &  Impt  1955..A.feO 
4 J4i  g  Wat  &  Sew  '48  .A&O 
13^9  Wat  A  Sew  1952-J&J 
4,9  g  Ref  July  1  1929.. J&J 
Wlnston-Salem — 53  '24  M&S 

53  gen  Impt  1944 J&J 

5a  Sept  1921-1947... M&S 

43^3  July  1  1942 J&J 

43^9  July  1  1952 J&J 

6s  Imp  Aug  15'21-'30F&  A15 

NORTH    DAKOTA 

49  Fund'g  Mar  20 '21. -M&N 

Grand  Forks  53    May  '24-38 

Ward  Co  43^9  July  1925.J&J 

OHIO  {See  foot-note  *) 

•Akron— 59  1923 M&S 

♦5a  1920-*24  &  '28 Var 

♦5s  Water  1920-1953-A&O 

♦5J49  W  W  1924 M&S 

•43^WWDec31'20  37J-D31 

49  W  W  1942. -A&O 

Alliance  4  3^3  1927-32  -J&D 
Ashland  Co— *5  3^s  Bridge 

Oct  13  '20-Oct  1  •23-A&0 

Butler  Co  4  3^9  '21  &  *24-J&J 

♦4H9F1-Emer'21-31    M&N 

Cambridge— 4 }4a'21-'34  J&J 

4s  1923-.. J&J 

♦59  Sewer  1953 M&S 

♦59  Sewer  1931-37. .-MAS 
Canton — *5s  Sew  1953- M&S 
♦53^9  Fund  1921-37-.J&D 
43^9  Water- Wks  '30- M&S 
4s '21,  '22,  '26  &  •27-F&A 
♦Canton  S  D  .'is  1 054  A&OS 
♦58  Dec  10  1921-26J&D10 

♦4.408  1956 

Cincinnati— +4  349  St'32.J&J 

♦434s  July  1943 .J&J 

♦43^9  Park  1953 M&N 

♦4  3^9  Sewer  1955 A&O 

♦45^9  Sew  Sep  3'37-M&S3 

3.659  g  Feb  1937 F&A 

33^9  Water  '43  op  '25  F&A 

3a  Water  1939op'19-F&A 

*6s  Funding  1928-.- F&A 

Cine  S  D  ^4  3.49  1934- A&O  13 

48  1936  opt  1906 M&S 

33^9  1940  opt  1912-.A&0 

Cleveland — 

♦53^9  1940-1970 J&D 

♦59  W  W  1936-1968-. J&D 
♦4  3^9  St  imp  Feb  1  '34  F&A 
♦43^9  St  Imp  Febl'32.F&A 
♦43^9  March  1949-.- M&S 
♦4  3^9  Fire  dep'21-'55.  A&O 
4349  ClarkAvBdg'42- A&O 

4349  Bridge  1931 AAO 

43^3  Park   1938 A&O 

4s  Infirmary  1921. .-A&O 
4s  Water  1925 A&O 

49  Sewer  1925 J&D 

49  Park  1929-1931 -..A&O 
49  Grade  Cro99*g  '30- A&O 

Cleveland  S  D  ♦4  3^3  '21 -'35 

43   1922 A&O 

49  July  1  1932 T.tJ 

♦69,     1921-1940 J&D 

Cleveland  Height9  S  D— 
*69    1926-1959 A&O 

Clifton  (In  Cincinnati)— 
43^3  Water  2d  9er  '22  A&O 

Columbu9— 4  349Sew'2 1  M&S 

49  Dec  1  1927 J&D 

49  Sewer  '33  opt  '13.  M&S 
49  Wat-W  '45  op  '20.  M&S 
3349  1932  opt  1912-.  J&J 

Columbu9  S  D  4s  1926 -MAS 
33^9  March  1  1923 -.MAS 

Cuyahoga  Co— .5s  1921 .  AAO 
♦58  Bridge  1920-27.. AAO 
♦58  Ref  1921-1939  ..AAO 
4s  Ref  1920  to  1926 ..AAO,.. 

48  1920-1941 A&O  . 

♦Dayton— 59  192.3-'32-M&N  b 

♦53^9  W  W  Imp  1944. J&D  6 
♦59  W  W  Imp  1945.. FAA  b 
♦43^9  W  W  Imp  1940.  JAD  b 
♦43^9  Bdge  1933-39  A&O  b 

Ea8t  Liverpool— 4s  1940.J&J,. 

Elyrla  49  1921  to  1923. F&A  . 

49  Water  1924  to  '38. J&D  . 
.53  W  W  1929-1946     -J&J|. 

♦FindlayCitySD53'21-27J&J 
Fostorla— 4s   1925 M&S 

♦5s  W  W  Imp  '21 -'40  M&S 
Franklin  Co  49  •21-'25-M&S 

♦59  Fl-Emerg  '21  '29. M&S 

♦5343Hosp&BE;e'21-.35F&A 
HamUton  Co  ♦4M''  '43.  F&A 

4^%  Oct  1    1939. ..A&O 

48  C  H  J'ne  '36  op  '16  J&D 
Ironton  *i^HWW  1936  J&D 
Lakewood  43^3  '21-'39.AAOj 

♦4  3^9  Oct  1945 AAO 

♦59ParkAImp'20  •41AAO 
♦Lawrence  Co  59  1934.  MAS 
Lima  49  Sewer  '20  to  '25AAO 

♦43.49  Oct  '20  Oct*30.AAO 

3349Ref '30opt*25--AAO 
Lorain  58  1921  to  1932.. JA J 

♦5s  WW  Ref '20  '27. MAS 
Lucas  Co  49  C-H  1944  MAS 

♦5  54sWatSup'22-'30.  MAS 
MadlsonvlUe  (In  Clnclntiatl) 

5s  1932  opt  1922 JAJ 

Marietta— ♦4V49'21-*33  JAD 

33^3  1931  opt  1911-.FAA 
Marlon  59  1921  to  '23.. MAS 
Martln'g  Fy  53  •26-'44-MAS 
Mercer  Co— 5h  '21  to  '24  FAA 
Mlddletown49'30op'20.  FAA 
Montgomery  County — 

♦.59  Fl-Emerg  '23-'42  JAD 
Mu8klngumCo^590ctl  '20-23 
Newark  *iH9  1921-41. AAO 
Norwood— 43^3    1923..  JAD 

48  1930 ..AAO 

Portsmouth— 4s  •20-'24.JAD 
SandURkv  38  '21  to  '28. FAA 


Aih 


56%  to 


6.25% 


T§ 

Net. 

6 
6 
6 
6 
6 
6 
6 
6 
6 
6 


Bonds. 


...M&S 


5.60 
5.60I 
5.60 
5.60 
5.60 
5 


75  5.40% 


5.40% 
5% 
5% 


Bid. 


5  305.40% 
5.30  5  40% 
5.30  5.40% 
5.30  5.45% 
5.30:5.40% 


65.30 


102  Ji 


I 
5'.80 
5.80 
5.80 


5 
5 
5 

5% 
5 
5 
5 


to  5.35 
5  30  5.40% 
5.30  5.40% 
5.30  5.40% 
5.305.40% 
5  30  5.40% 


Aii 


% 


5 

5 

5 

5 

5 

5 

5 

5 
5.60 

5 

5 
5.60 

5.80 

5 
5 
5 
5 
5 
5 
5 
5 
5 
6 
6 
6 
5 


6  5.505.30% 
6  5  .  .50  5 .  30  7n 
6  5.50  5.30% 


.65'5.35% 
.65  5.35% 
.65  5.35% 
.65  5.35% 
.65  5.35% 


6%'5.60% 
6%  5.60% 


5 

5 

5 

6 

6 

5 

6 

5 

6 

6 

3.60 
5.60, 

5     ' 

6 

5 

5.80 
5.80 
5.80 

5 

6 

5 

5 

6 

5 

6 

5 
6 
5 
6 
5 
5 
5 

6 
6 
6 

5.80 
5 
5 
5 


Springfield  59  1921 

♦59  1931-1934 

4s   1921-1925 M&S 

Sprtngf'd  SD*59'21-'39.J&J2 
SteubenvlUe  ♦os  '21-'35  M&S 
Toledo  *5sWW  •37-'44F&A 

♦59  Sewer  1949 M&S 

♦43^3  Gen  Imp  Sept  15  '20 

♦43^3  Sept  1  1928. .-M&S 

43is  Bdg  '28,'33&'38  F&A 

4s  1926-.- A&O 

49  Park  July  1  1942 _ -J&J 

33^9  Refund'g  1930- M&N 
Toledo  Sch  Dl9t-4s  '23  to  '29 
Warren  Co  53  1929-34- M&S 
Youngstown  ♦Ss  '20-'25  A&O 

♦58  Police  Bdg&  St  '20-'32 

♦4343  1920-1957 A&O 

Youngstown  School  Dlst — 

♦43^3    1944-1947 M&S 

ZanesvUle- *53  City  HaU 

&  Market  1921-39. .-M&S 
OKLAHOMA 
43^3  Oct  15  1924-33-. A&015 

4s  Funding  1921-27 FAA 

Ardmore — Ss  1922 MAN 

Canadian  Co  49  '22*31- FAA 
Muskogee— 43^9  1923-MAN 

5s  Nov  1  1924 M&N 

5s  Funding    1929 M&S 

58  Sewer  1936 M&S. 

Okla  City— 5s  '37  op'22  F&A 

59  Water   1936 M&S 

5s  Fund  Oct  9  '36.. A&O  9 
53  Fire  Dept  1934. ..J&D 

434s  Sewer  1936 F&A 

43^9  W  W  1941 J&J 

Okla  City  S  D  43  1933.. J&J 

58  1926,  1930,  1931. .Var 
Okla  Co— 4Hs  *24-*33.J&D 
Okmulgee — 

59  W  W  Ext  Mar  15  1943. 
Payne  Co  4  ^3'20  to  '29  .\&0 

OREGON 

43^8  Hway  •24-Apr'44.A&0  6  5.50  5.30% 
43^3  1925-1944  (8-a).-.A&0  6  5.50  5.30% 
48  Highway  1923-42. ..AAO 
4s  Highway  1922-41. ..A&O 

48  Aug  1  1928-1933 F&A 

Albany  Ss  ref  '31  op  '21.A&0 

Astoria  Ss  1953 JAD 

Baker  City  Ss  1934 M&S 

Clatsop  Co  59  1934 A&O 

Columola  Co  3s  Road 

Apr  1  1924-'29-'34...A&0 
Dallas  City  Ss  '20-'26..M&N 

Eugene  5s  1942 M&S 

Multonomah  Co  4348'32JAO 

58  Road  1921-1929.. M&N 
Portland— 58  g  C  H  *22.JAJ 

3349  Aug  1928 F&A 

Ss  Water  1923 J&J 

59  gold  Bridge  1923.. A&O 

43^3  Dock   1943 M&N 

43^3  Oct  1920-47 A&O 

4s  gold  Bridge  1934.. JAJ 
4s  Water  1937 M&N 

Pt  ofA3toria5gHar'24-'29J&J 
Pt  of  Coos  Bay  Harbor  5s. .. 
Port  of  Portland  .5s  '22.. J&J 

43  Dry  Dock  1934 J&J 

Salem— .58  Sewer'21-'33M&N 

PENNSYLVANIA 
4349  July  1924.  1929.  1934 

1939,  1944,    1949 J&J 

Allegheny— 48  '22  &  '27.  J&J 

48  Street  Impt  1937.  MAN 
33^9  1920  to  1931. ..AAO 

Allegheny  Co  43^3  •43.MAN 

43  Road  1938 FAA 

4s  Road  1939 AAO 

4s  Bridge  1942 .F&A 

33^3  1932  opt  1922  -M&N 
Altoona — 4s  '34  opt  '14. J&J 

43  Ref  1938  opt  1916.  .J&J 

49  Highway  '37  op  "32  J&J 
Alt.oonaS  D  4«  '21  to  •35A.^O 
Bethlehem   S   D    53^s   1925, 

'30,  '35,  '40,  '45,  '50. J&D 
Braddock  43^8  ■20-'44.M&N 

4a  1921  to  1933 M&N 

Chester— 3  3^8    1929 J&J 

4s  '37  opt '  17  tax-exm-J&J 

4  3^8  1930  35-40 J&J 

Chester  S  D  4!4s'32  '37-'42- 

Easton— 3Vis  1928 A&O 

Easton  S  D  48*24  op  '24  F&A 
Erie— 4j  Street  '21  op'll  J&J 

43^8  Ref  1934  op  '24. .J&J 
ErleS  D  4s  1921  38 F&A 

43^8  1920  1937 A&O 

4  3^8  Jan  1  1936-1946 
Fayette  Co  4s  Road  '26.  A&O 

43  Road  1936 A&O 

Harrlsburg —  ^ 

48  Aug  31  1928-32... M&S 

49  Pub  Imp  '21  to  '36  MAS 
Johnstown — Ss  '21  op.  M&N 

43^9  Sept  1  1923 M&S 

43^3  1920,  1925  &  1930 

4s  Building  1930  opt  M&S 
Lackawanna  Co  43  1944F&A 
Lancaster — 

43  Street  Im  '38op"28  A&O 

3343  Sewer  19.34 M&S 

Lanca3ter  S  D  43  May  1943. 
LowerMerlonTp4s  ,4  ^8 ,4  3^9 
McKeesport  S  D  4)^9  1921 

1943 MAN 

Norristown  S  D  4  ^^s  '43  JAJ 
PhUadelphla— 48  1937.. JAJ 

43^3  May    1948. JAJ 

43^3  Nov  1  1948 JAJ 

4>l3  March   1949 -- 

48  July  1939.. JAJ 

48  July  1940 JAJl 

4s  July  1942 ..J&J 

4s  Nov  1943 J&J 

48  Nov  1944 J&J 

49  Jan   194.9 -J&J 

48  Jan  1  1946. J&J 


Ti 
Net. 

5 
5.73 

5 

3.80 
5.80 
5.60 
5.60 
5.60 
5.60 

5 

5 

5 

5 

5 

6 

5.60 
5.60 
5.60 

3.80 


5.60 
5.60 
5.60 
5.60 
5.60 
5.60 
5.60 
5.60 

6 

6 

6 

6 

6 


4.75 


5 
5 
5 

5.50  5 
5.50  5 
5.50  5 
5.50  5 
5.50,5 
8S 
88 
88 
88 


5.50  5 
5.50  5 
5.50,5 
88  I 
5  50  5 
5.50  5 
5.50,5 
91 
91 

5.50  5 
5.50  5 
5.505 
5.51)  5 
5.50  5 
S.50|5 

5.50,5. 
5.50  5 
5.. 50  5 
5.505 
5.50  5 
5.50,5 
5.50,5. 


4.50% 


50  5.25% 
50  5.25 
50  5.25 


'o 

25% 
25% 
25% 
25% 

25  7o 

89 

89 

89 

89 


25% 

25% 

25% 

8} 

15% 

25% 

25% 

93 

93 

25  7o 

25% 

25% 

25% 

25% 

25% 


5.20 


25% 
25% 
25% 
25% 
25% 
25% 
25% 


5.505.25% 
5.50  5  25% 
5.50  5  25% 
5.50  5   25% 


5.505 

5 .  50  5 

86 

96 

96 

96 

86 

88 

86 

86 

80 

86 

86 


m 

88 
97 
97 
97 
88 
SS 
S3 
SS 
88 
SS 
SS 


I  Basis,     d  Now  part  of  New  York  City .    /  Flat  price,     n  Nominal.  ^  ^     ^   ,        ..    ,»      ,        ,  ,^,-1  u^  ^..r,i^i^^\iti^.\., 

•  SuDject  to  taxation.     By  an  amendment  to  tie  conitltutlon  of  Ohio  adopted  Sept   3  1912.  bonds  issued  after  Jan.  1  1913  bv  municinalltleiln 
that  State  are  subject  to  taxation.     Bonds  Issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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STATE  AND  MUNICIPAL  BONDS 


[Vol    111 


Bonds 


Philadelphia  (Concluded) 

48  Nov  1  1966 J&J 

3^9  Water  1931 J&J 

3^8  July  1932. .J&J 

3>tisJuly  1  1934 JAJ 

Phila  S  D  4^8  •24-'43 


Bii 


86 
84 
84 
83 
b     5% 

boy^% 

65  H% 
65).^% 
65  H% 
653^% 


65  3^% 
i53^% 
65>^% 
t5J^% 
t5H% 
b5V2% 
boy2% 

b^yx% 

b5K% 
65  M% 

65  5^% 
65  H% 

i5Ji% 
6  6% 
6  6% 
6  6% 
6% 
6% 


.J&J 
49    1923-1942 J&J 

Pittsburgh— 4  >4s'21-'50J&D 
49  May  '25  op  '10-'22  M&N 

48  1921  to  1927 M&N 

4s  1921  to  1939 J&J 

4s  1921  to  1936 J&J 

iMs  '21-'38  taxable. M&N 

3Ji9  Apr  '21  to  '30..A&O 

Plttsb  S  D  43^3  '22-'27-.J&J 

Reading— 48  '21  to  '28-A&0 

48  1923-1928 M&S 

49  1921,  1926,  1931 

SchuylkUl  Co  3s  '21  opt  J&J 
Scranton  4^fs  '21-'41..F&A 

4s    1921-1937 M&S 

4s    1921-'25-'30-'35..A&O 
Scranton  Sc±i  District  49 

I923-'28-'33    .A&O 

3^8  1921-1932 F&A 

Dnlontown  4s'28  tax-exM&N 
Wash'n  Co  43^8  '21-'34  M&S 

49  1924-1933 M&N 

WlIkes-BaiTe3}43'21-'29F&A 

48  1921  to  1935 J&J 

4^8  Imp  Ser  I  •22-'38A&0 

43^8    1931-1940 J&Ji6 

434s  Imp  1940-1945.. J&j;6 

Wmsport  31^3  '29op'09M&S  6534% 

York  43^9  1924-1943. ..F&A  6534% 

YorkCo3^sl920-'32.M&N  <;534% 

RHODE   ISLAND 

48Charlt  Ingt  1965 M&S 

3348  gold  8  H  1934 J&J 

38  State  H  July  1938.. .A&O 
Bristol— 3349g  1930.. .M&S 
Cent  Falls  4s  •21-'30  F&A 
E  Prov'ce  49  J'ne  15  '47  J&D 
Johnston  434s  1925, 

1930,  1935,  1940 M&N  6 

Lincoln — 4s    1928 A&Ol 

NewTiort — 4!4s  '91-'39   M&S 
5J4s  June  l  1922-1958.. 

43  goia   1927 ..F&A 

4s  May  15  1948 M&NT 

3349  g  High  Sch  1954  J&D 
Pawtucket — 4  343    1950.  J&J 

4343  Sewer  1952 J&D 

43  Water  1937 M&N 

3349    1922 J&D 

Providence — 43  g  1921.  J&J 
4s  gold  April  1927... A&O 

48  May  1  1944 M&N 

4sJaal  1945 J&J 

48  July  1956 .T&J 

3 348  Sch  &  Br  1929.. M&N 
3s  Sew  &  Imp  1929.. M&N 

Westerly — 4s  1927 MetS 

3343  VVater  Feb  1929.  F&A 
Woonsocket  4)48  Fd  '41  J&D 
4348  Funding  1944_.M&N 
53  Funded  1921-1959.A&0 
48  Funding  1941 J&D 

48  Funding  1947 A&O 

3348  Wat  May  1  '31.  M&N 

SOUTH    CAROLINA 

434s  Blue  1928 J&J 

4s  Refund  1952  op  1932.  J&J 
Charleston — 59  Oct  '22  A&O 

4348  1928. ..A&O 

49  Sewer  1929 A&O 

48  July  '37  (tax-exm).J&J 
48  Refg  '38  (tax-exm).J&J 

Cheraw  5s  '52  op  '32.. July  1 

Columbia — 63    1921.       j&j 

5s  Ref  Mar  1  1941. ..M&S 

4349  Water  1945 J&J 

Greenville — 5s  1940...  J&J 

5s  Street  1942 .J&J 

59  Water  1958 F&A 

Greenville  Co4349'40-'55J&J 
Richland  Co  53  1933... J&J 
Rock  Hill  53  1951  op  "31.  J&J 
Spartanburg  4149  '35.. A&O 

58  Sept  1  1939 

Spartanburg  County — 

43^8   1923-1927 M&N 

SOUTH  DAKOTA 
58  Mar  15  1931-35..  M&S  15  .. 
89  June  1  1924-'39...  JAD 
4M8  Rural  Credit  1939. J&J  .. 
Aberdeen — 53  '20-'21  A&O  . 
434s  Sewer  Jan  1932  J&J  .. 
80UX  FaUs  5s  1931_.  J&D  -. 
Sioux  Falls  S  D  53  1935.  A&O  .. 
TENNESSEE 

*H8  July  1  1921-67 I&J  6 

4H8  Ref  1921-1955 J&J  6 

4^9    1938-1955 J&J  6 

49  Ref  1921-1955 Ij&j  6 

43    1932-1953 J&j  6 

Blount  Co  53  1921,  1926 

1931,  1936,  1941,  '51.J&J  6 
Chattanooga  5s  1921.A&015  6 
4348  Public  Imp  1937. J&J  b 
4343  Rfg  Apr  15  "SgA&Olo  6 
43^3  Sew,&cDec30'41  J&D  6 

4348  Park  1942 M&N  6 

3343  Jan  1  1922 j&j  b 

Cocke  Co  Rd  &  Brge — 

'24,  '29, '34,  '39. ...M&N  6 
^umberiand  Co  5s  1956.  J&J  6 
Davidson  Co  4343  •37opF&A  h 
Grainger  Co  5s  1940...  F&A  6 
Hamilton  Co  58  1944.. A&O  6 

58  April  1  19.35 A&O  b 

58  April  1  1945 A&O  6 

43^8    1941. JAD  6 

*>^8  C  H  &  Jail  '^.Ta&O  6 

4349  Bdge  &  Sch  1947A&0  b 
Knox  Co  59  1930-1945  6 
K.noxvlIle— 59  g  1921. .A&O  6 

5^.  Refunding  1940. .M&N  b 
*Ha  Funded  &c  1937  J&D  6 
4549  Water-wks  1949. .J&J  6 
48  June  1  1929 JAD  b 

b  Baals 


Ask. 


(  To 


88 

85 

85 

84 
5.25% 
5 .  25  % 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5.25% 
5  25% 
5  25% 
5.35% 
5.35% 
5.35% 


803^ 
9034 

72  34 


8634 
81 
65:^% 
9134 
7434 
72 
81 
80 
79 
94 
97 
90  M 
80 
80 
76 
84 
81 

8834 
823^ 
82 
81 
88 
76 

7iy2 
80 

95 

"98' 


5.35% 
'  25% 
25% 
25% 
25% 
50  7o 
50% 
5.50  7o 
5.50% 
5.50% 
5.25% 
5.25% 
5.25% 


Bonds 


Memphis  59  July  1954   .J&J  6 
5s     1921-1927. F&A  6 


92 

53^% 

93 

73  H 


100 


5H 

5H 
5>i 
6 

5.75 
5.75 
5.75 
5.75 
5.75' 
5.75' 
5.751 
5.75 
5.75 
5.75 
5.75 

5.75 

5m' 
5M 

5M 
5M 
5M 
5M 


5s  River  Term  '23-'48A&0 
5s  Audit  Mkt'25-'49-0&J 
434s  Refunding  1926. J&J 
4343  Refunding  1939. J&J 
4349  St  Impt  &c  '46. F&A 

4349  Park  1947 J&J 

4349  Street  1947 M&S 

4349  1950... ..J&J 

434s  Park  1959. A&O 

49  Water  1933 M&N 

Memphis  S  D  43^9  '59_.J&J 
Nashville — 5s  Wat  1921J&D 

59  March  1933 M&S 

59  1921-1935 M&S 

59  Sch  1921-1945..     J&D 

4349  Sewer  1923 A&O 

434s  Street  1935 J&J 

4348  Trunk  Sew  1940.  J&J 
434s  High  Sch  1940.. J&J 
43  (Tenn  C  RR)  '24.  M&N 

4s  Sewer  1927 J&J 

4s  Water  1928 J&J 

Putnam  Co  434s  1941.  July  1 

Robert  9onCo49'41op'31_  J&J 

Shelby  Co— 4348Sch'41.J&J 

49  Court  House  1955-J&J 

59  Sch    1929,  1939,  1949. 

TEXAS 

Augtln  5s  1921-1942..     J&J 

5sSchBg&Ho9'52op'32J&J 

4:H%  Refg  1921-1946.J&J 

Beaumont  59  '52  op  '32.  A&O 

59  Water  Work9  1954. M&S 

49  1942  opt  1922 J&D 

Cleburne5sWW'52op'32.J&J 

DaUas- 5s  1931 .J&D 

5gg  Aug  1928 F&A 

53   1921-1960 M&N  b 

414s  S('h    1921   l^<.i2   MAM  6 
4349 1924, 1928, 1938, 1939. 

1942,   '43,   '44,   '45. J&J  6 
43  Water   47  00    17. .A&O  b 

48  Water  '21  to  '49.. M&N  6 
4s  School   1921-'51...J&J  6 

DallasCo4  349Sep  lO'SlAprlO  6 
5s  Vlad   &    Bdge  Feb    10 
1954  op  1924 Apr  10 

ElPa3o59WWPurch'50.A&O 
59  Fund  1951  opt  '31-M&S 
59  School  1955  op  '35. J&J 
5s  Imp  Aug  1  1948.. FA  A 

Fort  Worth— 63  1922..  FA  A 
59  Apr  1951  opt  '31. .  AAO 
434sStImp'48opaft.'28JAJ 
4143  Sch  '48  op  aft  '28  JAJ 
4^8  Sch'49  op  aft'29.  JAD 

49  Refunding  1941. ..JAJ 
Galveaton — 

5s  Limdebt  1932-1936  JAJ 
5s  Grade  Rals  1944.. AAO 
5s  School  1921-1954_MAS 
5s  Wat  A  Sew  1921-34MAS 

58  1921-1956 AAO 

434s  Grad  Ac'48op'28  JAJ 
4  i4sGrad  Ac'49op'29  AAO 

Galveston  County — 

53  Bd  Apr  10  '51op'31AAO 

Harris  Co  48  '47  op  '17.A&0 

Houston — 

53  Sew  Nov  15  1939. MAN  6 
53  RefOctl6'41  op'31  A&O  6 

59  Muh  Imp  '26-'36. .  F&A  6 
45is  Sept  1921-1952  M&N  6 
434s  Oct  26  '38op'28  A&O  6 

Port  Arthur  5s  1921-56  M&S 


Hii 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

fi% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 


44t 


6% 
6% 


5.75% 
5.75% 
5.75% 
5.75% 
5  75% 
5.75% 
5.75% 
5.75% 
5.75% 
75% 
5.75% 
5.75% 
5.75% 
5  75% 
5.75% 
5.75% 
5.75% 
5.75%: 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
75% 


Bonds 


8\4. 


5.40% 
5   40% 


6%  5.40% 
«%5.40% 


6% 
6% 
6% 
6% 
6% 


5.40% 
5.40% 
5.40% 
5.40% 
5.40% 


6     6%5.40% 


San  Antonio — 5s  '23-'53M&S 

53  Sept  19^1  '53 M&S 

53  Sept  1931-1959  

59  St  Imp  DIst  No  2  1943. 

San  Antonio  S  D  5s  '56.  FAA 

Tarrant  Co — 53  Road  A  Bdg 
Apr  10  '52  op  '22.. Apr  10 

Waco — 

53  Nov  1  1934 MAN 

53  Sewer  1937 JAJ 

58  Water-Wks  1942... JAJ 
4s  Jan  1  1931 


6%  5- 75% 
6%5.75% 
6%  5.75% 
6%5.75% 
6%  5. 75% 

"6%5T50% 
6%  5. 50% 
6%  5. 50% 
6%5.50% 


5.70  5-.  35% 
5.705  35% 
5.70  5.35% 
5-70,5.35% 
5.705.35% 

6%  5.75% 
6%  5.75% 
6%I5.75% 
6%  5.75% 
6%  5.75% 
6%5.75% 
6%  5.75% 

6%  5.75% 
6%'5.75% 
e%:5.75% 
6%5.75% 
6%i5.75%  _ 
6%  5.75%  .. 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5  75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5  75% 
6%  5.75% 


/  Flat  price,     n  Nominal. 


UNITED  STATES— Se 
UTAH 

58  Capitol  Bldg  1934... JAJ 
4349  Capitol  Bldg  1934.  A&O 

4>49  Road  1939 J&J 

4349  July  1   1939. J&J 

49  Capitol  Bldg  1934.. .JAJ 
43  Capitol  Bldg  1924.. -JAJ 
Box  ElderCo43'^9Sch'32FAA 
Ogden— 4343    1929 JAJ 

4348  Refunding  1932.JAD 

4349  Ref  Wat  1933.  .MAN 
48  Ref  1921  opt  1911    JAD 

Ogden  S  D  43  '22  op  '1 2.  JAJ 

Salt  Lake  City  43^s  '24. JAJ 

58  Ref  192M928...MAS 

434a  May  1  1934 MAN 

48  Refund  Jan  1921.. .JAJ 

4349  ref  1934 MAN 

48  Water  '20  opt  '10. AAO 

4s  S  A  W  '25  opt  '15.  AAO 

Salt  Lake  City  S  D  48'30JAJ 

4349  Feb  1  1932 FAA 

4349  Aug  1  1933 FAA 

Salt  L  Co  4 '49  •26op'16  FAA 

VERMONT 
4349  Oct  1  1920-1949.. AAO 
Barre — 3i4s'22op  1918. JAJ 
Mlddlebury  4s'41op'21  MAN 
Rutland — 43  g  1924.. .MAN 
VIRGINIA 

6s  deferred  ctfs  1871 JAJ 

Brown  Bros  ctfs     _   _. 
.3s  "Rldilleberger"  1932  opt 

1900 JAJ 

39  Funded  debt  1991. ..JAJ 
Danville — 4s  Refg  1931. JAJ 
4)49  Ref  Aug  1942.. FA  A 
Lee  Co — 59  1921  '41... JAJ 
Lynchburg — 59  "26  op.. JAJ 
4^s  Ref  .Tune  1  1927.  JAD 


e  page 


5.75 


49 


903i 


94^ 

76 

9234 


63K 

80 

70M 


64 

85 
713 


5.30 
5.30 
5.30 
5.30 
5.30 
5.30 
5.30 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
6% 
6% 
5.75: 
5.75I 
5.75J 
5.75 
5.75 
5.75 
5.75 
5.75 


6 

6 

6 

5.75 
5.75 


Lynchburg  (Concluded) 
049  Pub  Impt  1939.. JAJ 
4148  Pub  Impt  1946.. JAJ 
4^9  Water  1951..       JAJ 
49  Ref  Oct  1934 JAJ 

Newport  News  4)49  '48  JAD 

4  34s  Feb  1953 FAA 

4s  Street  Nov  1  1941  MAN  . 

Norfolk— 58  Ren  1923. JAD  6 
5s  Municipal  1921.  F&a'6 
5s  Municipal  1949  F&AJh 
59  Municipal  1969  F&A'fe 
4349  Munic  Impt  '42  M&S  6 
4Hs  Renewal  1941.. AAO  6 
4349  Imp  July  1940.  .JAJ  6 
49  July  1  1932 JAJ  6 

48  Water  Oct  1  1934.  AAO  6 

49  Impt  March  1936.  MAS  '- 
Petergburg  4^8  1952.. AAO 
Portsmouth — 4348  19+0  FAA 

4349  Imp  Oct  1  1942- AAO 
4  348  Sch  A  Sew  1938. JAJ 

53  Water    1948 JAD 

63  Ref  1928...  JAJ 

Richmond  .59  '21  to  '22  J&J 

69  July  1  1921-1929. .J&J  65Mto 
434s  Pub  Imp  1949-.J&J 
4,14s  St&PkRdSep'29.JAJ 
49  1921  to  1930..  JAJ 

4s  1938  to  1943 JAJ 

4s  1924 JAJ 

4s  Jan  1  1926 JAJ 

4s  1938 JAJ 

4s  1941 J&J 

4s  Jan  1  1942 ...J&J 

43  1943 J&J 

Roanoke  4 149  Ref  1936.J&J 
4  349  St  Impt  May  1940. 
4348  Pub  Bldg  1941.  M&N 

4348  Pub  Bldg  1944.  MAN 
48  St  Impt  1936 JAJ 

Stafford  Co  59  1942 JAJ 

Taieweli  Co  59  1923-46. JAJ 

WASHINGTON 
Aberdeen  5143  '22-'31..JAD 

Belllngham  59  1926 AAO 

Clallam  Co— 4  143  1921  MAN 
Clarke  Co  os  '35  op  '25  Jan  1 
Everett  53  .July  15  1931.  JAJ 

5s  June  1936 JAD 

King  Co— 5s  1928 MAS 

5s  C't  House  '33  opt  May 

58  Road  1935 FAA 

4i49Harb  opt  •22-'30  Novl 
Lewis  Co  59  1923-32... MAS 
Pacific  Co— 

434s  Ref  July  1  '28-'36.-- 

Plerce  Co  5s  ret  '25op'15AAO 

5s  Sept  1  1928-37. ..Sept 

4s  Ref  1926  opt  1916. M&S 

Port  of  Seattle  53'21-'55M&S 

4349  Jan  1921-1955.  ..JAJ 
Seattle — 5s   192 1-1930.  .JAJ 

4  348  Sewer  1927 MAS 

4349  Water  1931 JAJ 

434s  Park  1931 JAD 

4343  Light  ext  1932.. JAJ 
48  Lib  Oct  15  '22-AA015 

48  April  1  1929 AAO 

Seattle SD  Nol  434s'24  MAN 

4349  Mar  '21  to  '31. .MAS 

Snohomish  Co  5s  '31  opaft  '21 

Spokane  59  Park  1927.. JAD 

4349  Bdge  Const  1931  JAJ 

434s  Water  1935 JAJ 

43^3  Park  1962. JAJ 

43is  Bridge  1921-36..J&J 

4s  Water  July  1  1925-J&J 

SpokaneSDNo81  434s'29J&J 

434s  May  1  1931 MAN 

4s  Aug  1  1921-1922.. FAA 
Spokane  Co  43  '  2 1  op  '  1 1 J  AD 
Stevens  Co — 434s  '29  op  '19. 
Tacoma — 

5s  Refunding  '21-'33-JAD 
434s  Lt  A  Pow  1929. -JAJ 

4143  Refdg  1931 AAO 

WhatcomCo4  34s'22op'l2J&J 

WEST  VIRGINIA 
Charleston  4}4s'41  op'27J&J 
Clarksburg  59  •20-'53-AAO 
ClarksbgSD  5s'41  op'21MAS 
Hancock  County — 53  Grant 
Road  Dist  '46  op  '32.  MAN 

Huntington  59  1944 Oct 

Martlnsburg  59  '4.3op'29  Decl 
MercerCo53'44op'24A&0  15 
Parkersburg  49  Wat  '29  June 

4343  June  1  1933 J&D 

Wheeling — 6s  1924  op.. Nov 

5s  City  1921  op  1906. July 

43^3  Bdge  '24  op  '06. July 

48  Ref  1921  to  1936. .July 

WISCONSIN 

Appleton  434s  1921-32.  F&A 

Fond  du  Lac  434s'21-'35  Mar 

Green  Bay  43-23  '21-'.33-J&J 

Kenosha — 3  34s'21op'09  J&J 

LaCrogse4  34s'32op'22     F&A 

4s  Water  '31  op  '21-.J&D 

Langlade  Co  4s'21  to'23Jun1 

Madison— 4s  Oct  1931.  A&O 

Marshfield  4343  '22-'32.J&J 

Milwaukee  531921-1939  J&J 

53   1921-1939 J&J 

4143   1921-1939 J&J 

4149   1921-1939 J&J 

4  54s  W  W  Jan'21-'32.J&J 
4 349  Park  1921-1935-.J&J 
43  Viaduct  1921  to  '26  J&J 

334s  July  1921 J&J 

Milwaukee  Co  4s'21-'25MAS 
Oshkosh  4)4s  1921-34..  FA  A 
Racine  4  349  Ref  •21-'30.  F&A 
48  School  1921-1923- F&A 
Racine  Co  4s  '21  to  '23.  F&A 
Wausau — 4^s  '21-'33.AAO 
WYOMING 

6s  Insane  Asv  1921 Jan 

69  Pub  Bldg  1921-28.. -July 
r'heyenne  5g  '31  op  'll.F.VA' 


Aak     \N» 


5.7.5. 
5.75 
5.75 
5.75 

6 

6 

6 


6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%,  5.75% 
6%  5.75% 
6%  5.75% 


6M% 


5.75 
iS 
6 
6 
6 
6 
6 

534 
534 
5K 

534 
534 
534 

534 

5>4 

6 
6 
6 
6 
6 
6 
6 

5.75 
5.75 
5.75 
5.75 
5.50 
5.50 
5.75 
5.75 
5.75 
5.75 
5.75 

5.75 
5.75 
5.75 
5.75 
5.50 
5.50 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
5.75 
75 


5.75 

5.75 

75 

75 


6 
6 
6 

6 
6 
6 
6 
6 
6 
6 
6 
6 
6 

5% 
5^ 
5Vb 
hVi 
5^ 
5% 
5^ 
5Va 


5.40 

5.40 

5.40 

5.40 

5.40 

5.40 

...5.40 
...5.40 
.-.;5.40 
.-.\b% 
...  554 
--\o% 
...  55-g 
---5^ 


.1  .. 


5.i 


BANKS  AND  TRUST  COMPANIES. 


1  Quotatlona  In  this  department  are  given  per  share,  not  per  oent,  except  for  stooks  of  Canadian  institutions,  and  are 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  Instl 
tutions  they  are  the  latest  obtainable,  direct  returus  being  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


ALABAMA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Surplus 

Oross 

Capital. 

<*    Profits. 

Deposits. 

Par. 

Bid. 

Ast. 

Birminctiafn — 

S 

$ 

$ 

Per 

share. 

Amer  Tr  &  Sav  Bk. 

300.000 

394,107 

9,452,019 

100 

155 

165 

Blrmlng'm  Tr  A  S. 

500.000 

827.177 

14,405,720 

100 

285 

300 

First  Natloaal  Baak 

1.500.000 

1,982,714 

27,922.722 

100 

300 

310 

Traders'  Nat  Bank. 

250.000 

81,909 

3,158,701 

100 

145 
Per 

150 
share. 

Mobile- 

First  National  Bank 

300,000 

862,974 

13,610,776 

100 

415 

420 

Merchants'  Bank-. 

200,000 

386,301 

6,831,908 

100 

390 

400 

People's  Bank 

200.000 

324.637 

5,801,293 

100 

260 

265 

Union  Com'l  Bank. 

200  000 

19,897 

1,315  325 

100 

114 

116 

Montgomery — 

Per 

share. 

Capital  Nat  Bank- 

200,000 

53,642 

1,404,727 

100 

120 

123 

Exchange  Nat  Bank 

300,000 

141,791 

1,631,335 

100 

136 

140 

First  National  Bank 

1,000,000 

498,727 

'   3,938,974 

100 

147 

150 

Fourth  Nat  Bank.. 

500,000 

143,760 

,   4,347,174 

100 

120 

122 

Alabama  Bk&Tr  Co 

300,000 

41,0001       700.000 

100 

105 

107 

Union  Bk  &  Tr  Co. 

100.000 

101,677 

1,201,777 

100 

190 

201 

ARIZONA — Nat.  banks  June  30;  State  institutions  latest  returns. 


P!  oenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
200,000 
100.000 
500,000 


304,247 
242,970' 
156,997i 
207,779 


4,434,390 
4,994,697 
2,450,744 
5,039,419 


J 


100 
100 


Per 


share. 


ARKANSAS — Nat.  banks  May  4;  State  institut\ons  latest  returns. 


Little   Rocl< — 

Am  Bk  of  Com  &  Tr 

Central   Bank 

England  Nat  Bank. 
Exchange  Nat  Bank 
Commercial  Trust. 
People's  Sav  Bank. 
Bankers  Trust  Co.. I 
Southern  Trust  Co-i 
Union  A  Merc  TrCo, 
W  B  Worthen  Co-. 
Pine   Bluff—       j 

Citizens'   Bank ! 

CottonBelt  S&T  Co 
Merch  &  Plant  Bk. 
Slmmons  Nat  Bank 


750.000 
100,000 
300,000 
300,000 
100,000 
100,000 
300,000 
500,000 
400,000 
200.000 

300.000 
100.000 
175,000 
200.000 


324,. 347 

16,977 

72,129 

300,109 

38,292 

82,101 

83,214 

180.761 

281.444 

2C2.769 


10,046,265 
890.221 
2,114.766 
4,807,771 
763,119 
2,321,272 
4,398,913 
4,534,787 
5,752,664 
1,758.204 


212,000  2,093.774 

66,370  963,171 

223,324;  3,042,471 

257.920  3,739,944 


26 

Per 

share. 

100 
100 



25 

too 

25 
100 

"Pef 

share 

25 
25 

100 

CALIFORNIA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Berl<eley —  | 

Berkeley  Bk  of  S&T| 
First  National  Bank 

Fresno — 

Bk  &  Tr  CoCentCali 
Farmers  Nat  Bank.j 
First  National  Bank 
Growers  Nat  Bank. 
Union  Nat  Bank 

Los  Angeles  — 

Cal  Sav  &  Com  Bk. 
Cltizens'  Nat  Bank 
Commercial  Nat  Bk 

Continental  Nat 

Farmers  &  Mer  Nat 
First  National  Bank 
Guar  TrA:  Sav  Bk. 
Home&  Hiber'n  Bk 
Merchants'  Nat  Bk 
Security  Tr  AS  Bk. 
Hellman  Com  T  A  S 
Citizens  Tr  A  S  Bk 
Los  AngTr  AS  Bk. 
U  S  National  Bank. 
Union  Bank  A  Tr.. 

Oakland — 

Central  Sav  Bank  - . 
Central  Nat  Bank. 
Farmers  A  Mer  Bk. 
First  National  Bank 
First  Savings  Bank. 
Oakland  Bk  of  Sav. 
State  Savings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank. 

Union  Nat  Bank 

Nat  Bank  A  Tr  Co. 
First  Tr  A  Sav  Bk. 
Union  Tr  A  Sav  Bk 

Sacramento — 

California  Nat  Bk 

.  California  Tr  A  S  B 

Farm  A  Mech  S  Bk 

N  B  D  O  Mills  A  Co 

People's  Bank 

Sacramento  Bank 

San  Bernardino 

California  State  Bk 
Farmers'  Exch  Nat 


465,900,       538,442  10.628, 179, 
300.000        293,599,   4,788,092, 


300,000 
300.000 
500,000 
200,000 
1.50.000 


125.3101    5.950.915 

s?32.904  s7,739.764 

780,197,    8,358,305 

s20.997|  si, 101,057 

S230.194  si. 218. 199 


100 

100 
100 


500,000 
1,8)0,000 

.500,000 

300,000 
1.500,000 
3.000,000 
1  .,500.000 
2,00),000 
.300,000 
■*.  150.000 
1,425.000 

/  .10,000 
3  000,000 

200,000 
1,000.000 


600,000 
1,000,000 
273,000 
600,000 
600,000 
1.250.000 
100,000 


300,00k) 
100.000 
100,000 
300.000 
500.000 
425.000 


1.000.000 
300.000 
350.000 
500.000 
8)0.000 

1,000.000 


100,000 

100,000 


31 

1,260 

3192 

61 

2,153 

3,237 

1,400 

601 

581 

3,059 

582 

347 

2,072 

145 

169 


891 
810  26, 


499 
000 
947 
947 
941 
614 
,839 
,940 
493 
,091 
,732 
,294 
737 


715,399 

1,387,799 

26.597 

s 155,000 

170,710 

1.436  908 

210,507 


126,704 
36,000 
s 153.537 
157,267 
137,270 
291,901 


385,929 
351,694 
I  34.  •(97 
1,006,791 
148,900 
861,880 


4  1.000 
s72,604 


000.936 
822,942 
076,972' 
400,100 
127,770 
198,990 
310,017 
397.679 
281,210 
269.311 
211.404 
539,718 
050,996 
644,767 
60J,322 


100 


100 
100 
100 


21,139,741 
15,509,534 

3,313,750 
s7,. 506, 000 

8.484.660 
40.M03,795 

1,224,171 


3,487,274 
1,5.50,000 
s5. 292. 924 
5,596,114 
4,165,121 
5.154,715 


10,374,769 
6.307,911 
3,395,719 
6,719,980 
6,544,773 

12,319,452 


910,958 
si. 809. 909 


too 
too 

100 

too 

100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 
100 


100 

too 


100 


100 

ioo 

100 
100 
100 


100 


Per    shiire. 


Per   share. 


275      285 
200      225 


285 
450 
240 


285 


160 
135 

Per 


200 


475 
250 


200 
300 


145 
share. 


210 

205 


Per 


share. 


CALIFORNIA— (Concluded) 


Capital. 


San  Diego — 

First  National  Bank 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk_ 
Secur  C'omm  A  S  B 

Union  Nat  Bank 

United  States  N  Bk 
SoutheruTr  k  Com- 
merce Bank 

San  Francisco — 
American  Nat  Bank 
Anglo  London  Paris 

National  Bank- 
Bank  of  Calif,  N  A 

Bank  of  Italy 

Columbus  S  A  LSoc 
Crocker  Nat  Bank 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-AmBkofSav 
San  Fran  S  A  L  Soc 
Humboldt  Sav  Bk. 
Italian  Amer  Bank 
Merchants'  Nat  Bk 
Mission  Sav  Bank 
Seaboard  Nat  Bank 
Security  Sav  Bank. 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co- 
Flrst  Federal  Tr  Co 

Union  Trust  Co 

San  Jose — 
Bank  of  San  Jose-- 
First  National  Bank 
Security  Sav  Bank- 
Security  State  Bank 
Card  C  Bk  A  Tr  Co 
Stockton — 

City  Bank 

Coram'l  A  Sav  Bk- 
Flrst  National  Bank. 


1,000,000 
250,000 
200,000 
150,000 
200,000 
100.000 

1.000,000 

2.000.000 

5.000,000 

8,500,000 

7,000.000 

130,000 

2,000,000 

650,000 

.■i.000.000 

1.000,000 

i,  000,000 

1.000,000 

1.000,000 

1,500,000 

438,200 

500,000 

500,000 

8,000,000 

1,800,000 

I,, 500, 000 

1.200.000 

300,000 
500,000 
100,000 
100,000 
500,000 

400,000 
300,000 
200.000 


Surplus 
dtk    Profits 


n49,204 

623,017 

443.172 

40.000 

59,477 

s8,471 

291,562 

743,171 


3.294, 

9,062, 

3,424 
181 

5,319 
228 

2,406 
571 

2,488 
474 
205 
331 
97 
302 
301 

5,688 
852 
690 

2,290, 


700 
777 
459 
572 
.391 
000 
867 
143 
107 
650 
007 
741 
021 
717 
128 
797 
844 
274 
944 


326,527 
371,742 
170,829 
113,797 
653,174 

166,399 

2.59,574 

<38S,527 


Orosi 
Depos\tt 


<9, 408, 609 
3.591,670 
6.913,077 
1,700.000 
1,163,929 

si, 758, 711 

13,919,717 

16,777,824 

78,102,734 

95,423,941 

129599793 

2,930,115 

35,151,676 

2,824,000 

27,481,124 

12,040,701 

63,352.269 

15,310,839 

11,289,771 

8,984,401 

5,663,774 

3,603,749 

4,498,200 

58,280,913 

23,035,652 

21.075,403 

33,395,171 

5,635,877 
7,108,399 
2,717,467 
1,888,277 
8,005,984 

3,435,747 

5,729,993 

a, 294, 629 


Par 


I0() 
100 
100 
100 
100 
100 

100 

lOo 

ioo 
100 
100 
250 
100 
100 
1  00 
100 
1000 

100 
"Ioo 

100 
100 
250 
100 
100 
50 
800 

100 
100 
100 
100 
100 

80 

100 


Bid. 


Per 
120 
400 
300 
140 
100 
100 

170 

115 

1.50 
195 
166 


237^ 
110 
3825 
120 
120 


385 
160 
142 


Per 

140 
200 
225 
225 
230 


A»k 

iknri 

150 

410 

323 

150 

125 

lOfl 

185 


154 
197H 


2623^ 
4000 

ISO 
137  M 


share. 

150 

210 


250 


CANADA — See  last  page. 


COLORADO — Nat.  banks  June  30;  State  institutions  latest  returni 


.50,000 
100,000 
300,000 
300,000 
300,000 

500,000 
120,000 
500,000 

1,000,000 
250,000 
200,000 

1,250,000 
350,000 
125,000 
400.000 
500.000 
100,000 
240,000 
200,000 
500.000 
200,000 

100,000 
100,000 

500,000 

100.000 


175. 
106, 
228, 
549, 
104, 

259, 

42, 

1,939, 

1,475, 

£83, 

44, 

1,037, 

167, 
31, 

834, 

280, 
27 
32 

1.34 

792 
58 

35 

28, 


337 
944 

779 
170 
727 

997 
924 
370 

567; 
2291 
537| 
723 
997 
177 
,744 
174 
,709 
,921 
,879 
,4.59 
,817 

,291 
,344 


1,054,839 
164,070 


2,195 
1,609 
5,749 
5,983 
1,728 

8,565, 

637 

25.369, 

21,629, 

2,310, 

1,012, 
31,373, 

5,161. 

1,243, 
14,347 

7,345 

1,626 
911 

3,931 
12,886, 

3.307, 

759, 
1,551, 


,600 
,717 
,279 
,967 
,993 

,771 
.700 
.413 
.730 
,776 
.477 
.747 
.900 
,960 
,725 
,770 
,722 
',109 
,969 
,971 
,661 

,790 
,208 


10,720,909 
3,709,671 


100 
100 
100 
100 
100 

100 

lot) 

100 
100 


100 
100 

166 

100 
100 


100 


100 
100 

100 


Per   share. 


Per 


share 


Colorado  Spgs— 
Colorado  Sav  Bank 
Colorado  Spgs  N  B- 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  A  Tr  Co - 

Denver — 
Centra!  S  Bk  A  Tr- 

City  Bank- -. 

Colorado  Nat  Bank 
Denver  Nat  Bank. 
Stock  Yards  NatBk 
Drovers  Nat  Bank. 
First  National  Bank 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
U  S  National  Bank. 
Amer  Bk  A  TrCo.. 
Hibernia  BkATr  Co 
Guardian  Tru.st  Co. 
Home  Sav  A  Trust  . 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Pueblo  Sav  A  Tr  Co 

CONNECTICUT — Nat.  banks  June  30.    State  institutions  latest  r'turrn. 


Per 


share. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
Amer  Bank  A  Tr  Co 
West  Side  Bank.. 

Hartford — 
Am  Indus  B  A  T  Co 
City  Bank  A  Tr  Co 
Colonial  Nat  Bank 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Phoenix  Nat  Bank 
State  Bank  A  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co-. 
Hartfond-Conn    Tr 

Co 

Riverside  Trust  Co. 
Security  Trust  Co. 
Travelers  B  A  TrCo 

New  Haven — 
Bway  Bk  A  Tr  Co 
First  National  Bank 
Mechanics'  Bank 
Merchants'  Nat  Bk 
New  Ilav  Bk  N  B  A 
Nat  Tradesm's  Bk 
People's  Mk  A  TrCo 
S-cond  Nut  Bank    - 
I'm  a   N  Hnv  Tr  (^n 


1,000.000 

664,200 

1,000,000 

1.000,000 

100,000 

100,000 

500,000 

600,000 

500,000 

150,000 

1,150,000 

2,000,000 

1,000.000 

400.000 

100.000 

200.000 

1,250.000 
150.000 
300,000 
100.000 

1,50,000 
1,000,000 
300,000 
500.000 
1,200.000 
500.000 
300.000 
7,50.000 
fl'^O  1100 


s692,474is9,178,688 

443,733    4,801, .346 

1,302,731  11,814,873 

498,497    8,944,771 

105,302    4,575,974 

36,379    1.275.149 


172,337 

333,627 

190,109 

555,404 

1,120,910 

2, 828,. 309 

1,590,909 

744,477 

408,247 

197,224 


3,421,769 

10,370,005 

2,406,703 

2,081,716 

8,937,577 

15,162,033 

15,531,971 

6,09.^,264 

2,799,408 

2.700.7o 


2,017,660  15,224 
244,279  2,061 
447,741  3,133 
101,470    2,700 


^32 
181 


100 
100 
100 

too 

100 
100 

100 
100 
100 
30 
100 
100 
100 
100 
100 
100 


Per  \s>>ir§. 
..      .-  170 
240      260 


140 
150 
220 
225 
290 
440 
500 
290 


150 

240" 

240 

305 


4:50  100 


100 

100  280 


305 
480 


72.097! 

1,1.59.342 

654.779, 

s598,702 

1,701,449; 

«)25,977 

191,719 

d946,447 

772.275 


2,59o 
10,243 

8,611. 
s6,796 

6,791 
t2,767 

4,996 
r7,454 

3,812 


420 


,842 

,732 

,779 

,540 

,299 

,933 

.140 

,194l  100 

,718  100 

,744  100 


100 

100 
100 
60 
80 
100 
100 


Per  share. 


•Sate  price,     a  April  20  19    . 
iFeo.  26  1920.     »  Dec.  »l  Hi 


t  OkDltal  la  to  be  lacreaaed .    a  Ez-dlrldend .      h  Es-riKhts . 
Nov.  17  1919.      r  Fab.  19  1919.     •  April    18  1911.. 


«  Includes  First  Fed.  Tr.  Co    «tk      .  May  4  1920. 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  111. 


CONNECTICUT— (Concluded) 


Capital. 


Norwich — 

Merchants'  Nat  Bk 
Thames  Nat  Bank. 

UncasNat  Bank 

p;  Waterbury — 
Citizens'  Nat  Bank 
Manufac's'  Nat  Bk 
Waterbury  Nat  Bk 
Colonial  Trust  Co 
Merchants  Tr  Co. 
Waterbury  Tr  Co. 


$ 

100,000 

1,000,000 

100,000 

300,000 
200,000 
800,000 
400,000 
100,000 
250.000 


Surplut 
<t    Pro/Us. 


S 

49,977 

657,070 

38,344 

25o,969 
235,137 
491,320 
760,072 
186,899 
118,477 


Oroaa 
Deposita. 


499,732 

3,587,286 

692,133 

4,238,923 
5,108,209 
3,427,753 
6,427,190 
0,552,479 
3,365,397 


Par, 

Bii. 

Per 

100 

115 

100 

150 

100 

lOfl 

Per 

100 

150 

100 

175 

ao 

79 

100 

280 

100 

185 

100 

A»i. 


thare. 


tkare. 


110 


DELAWARE — Nat.  banks  May  4;  State  institutions  latest  returns. 


Wilmington — 
Central  Nat  Bank. 

Farmers'  Bank 

Nat  Bk  of  Delaware 

Union  Nat  Bank 

Delaware  Trust  Co 
Equitable  Trust  Co 
Security  T&S  D  Co 
Wilmington  Tr  Co. 


210,000 
500,000 
110,000 
203,175 
775,000 
500,000 
600,000 
1,000,000 


138,791 
841,139 
194,174 
769,104' 
325,961 
821,749, 
879,299: 


1,618,265 
9,111,085 
1,526,420 
4,531,636 
5,030,947 
3,832,935 
5,474,122 


1.038,2071  tl7816014 


Per 

100 

125 

60 

125 

100 

180 

25 

90 

100 

150 

100 

290 

100 

250 

50 

121 

share 
130 
130 
200 
94 
160 
310 
270 
125 


DIST.  OF  COLUMBIA — Nat.  banks  June  30;  other  insta.  latest  returns 


Washington — 

American  Nat  Bank 
Columbia  Nat  Bank 
Commercial  Nat  Bk 
Bank  of  Com  &  Say 
District  Nat  Bank. 
Dupont  Nat  Bank. 
Farm  A  Mech  Nat- 
Federal  Nat  Bank. 
Franklin  Nat  Bank 
Liberty  Nat  Bank.. 
Lincoln  Nat  Bank. 
Merchants'  Bank.. 
Nat  Bank  of  Wash. 
Nat  Capital  Bank. 
Nat  Metrpo  Bank. 
Rlggs  Nat  Bank... 
Second  Nat  Bank.. 
Secur  Sav&Com  Bk 
Amer  Secur  &  "TrCo 
Continental  Tr  Co. 
Nat  Sav  &  Tr  Co.. 
Munsey  Trust  Co.. 

Union  Sav  Bank 

Union  Trust  Co... 
United  States  S  Bk 
Wash  Loan  <fe  Tr  Co 


600,000 

250,000 

1,000,000 

100,000 

550,000 

200,000 

252,000 

600,000 

228,000 

250,000 

300,000 

300,000 

1,050,000 

200,000 

800,000 

1,000,000 

500,000 

200,000 

3,400,000 

1,000,000 

1.000,000 

2,000,000 

200,000 

2,000,000 

100,000 

1.000,000 


l9^ 

305,474    4,285,743 

329,067    2,385,991 

422,530  10,830,312 

57,479     1,173,493 

t400,897  J7,839,161 

39,988     1,714,113 

<398,111  a,891,998 

<352,723  t4, 213, 876 

/66,077  «3, 178. 581 

39,240    1,111,663 

<317,41lU5,103,144 

86,149     1,408,922 

7,294,120 

1,604,367 

9,504,160 

21,638,422 

.5,081,074 

6,169,966 

22,427,118 

2,830,602 


716,999 

256,477 

782,170 

2,392,201 

2SS,147 

97,7ii7 

2,456,374 

223,527 

1,690,777 

345,497 

53,699 

651,174 

84,679 


9,609,265 
4,582,607 
1,627,064 
5,654,393 
2,142,043 


1,546,365  10,890,397 


100 
100 
100 
10 
100 

ioo 

100 
100 

ioo 
ioo 

100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


Per 
170 
160 
172H  180 


share. 
185 


175 


225 
175 


128 
165 
150 
192 
180 
229 
450 
150 
198 
210 
105 
250 


110 
115 
212 
250 


133 


210 


480 
165 
230 


280 


120 
250 
260 


FLORIDA— iVo«.  banks  June  30;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
BarnettNBof  Jack 
Florida  Nat  Bank.. 
Tampa — 

Citizens  Am  Bk&Tr 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  National  Bank 


350,000 
750,000 
500,000 

1,000,000 
100,000 
250,000 
400,000 


n,058,427 
697,055 
348,497 

409,171 

20,837 

«427,794 

«730,000 


419762,929 
12,039,372 
14,044,071 

8,753,212 

713,735 

<5, 337, 744 

<6, 700,000 


100 
100 
100 

100 


100 
100 


Per 


share. 


QEORQIA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Atlanta — 

American  Sav  Bank 
Atlanta  Nat  Bank. 
Central  Bk&Tr  Cor 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Ga  Sav  Bk  &  Tr  Co 
Lowry  Nat  Bank.. 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Sav  Bank. 
Georgia  RR  Bank. 
Merchants'  Bank.. 
Citizens  &  Sou  Bk. 
Nat  Exchange  Bank 
Planters'  L  &  S  Bk. 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  &  Mech  Bk. 
First  XatBk  of  Col- 
ThlrdNatlonalBank 

Macon — 
Bibb  National  Bank 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Macon  Nat  Bsjik.. 

Savannah — 
Citizens'  &  Sou  Bk. 
Commercial  Bank. 
Exchange  Bank... 
Liberty  Bk  &  Tr  Co 
HIbemla  Bank  of 

Savannah  . 

Merc'tlle  Bk&Tr  Co 
Oglethorpe  Sav  &Tr 

People's  Bank 

Amer  Bk  A  Tr  Co. 
SavannahBk&TrCo 
Citizens'  Trust  Co 
Chatham  BkATrCo 


Per 

share. 

200,000 

39,072 

301,174 

100 

100 

1,000,000 

1,803,977 

22,611,75o 

100 

300 

1,000.000 

662,024 

10,751,214 

100 

165 

2,000,000 

2,810,707 

42,10^,418 

t 

285 

1,200.000 

2,145,479 

19,187,977 

100 

290 

750,000 

317,520 

5,690,734 

100 

145 

500,000 

141,000 

1,065,000 

100 

125 

150 

1,000,000 

1,458,791 

14,596,976 

100 

250 

1,000,000 

170,798 

1,895,512 

100 

120 

1,000,000 

1,775,285 

2,182,430 

100 

350 

Per 

share 

100,000 

28,139 

1,141,267 

100 

160 

1,000,000 

423,373 

7,207,749 

100 

200 

200,000 

318,747 

2,744,910 

100 

220 

230 

2,000,000 

2,810,707 

42,103,418 

t 

400,000 

312,471 

2,365,095 

100 

145 

50,000 

300,000 

2,000,000 

10 

40 

45 

100,000 

70,419 

1,723,651 

100 

160 
Per 

shtfe 

250,000 

200,000 

2,245,000 

100 .._  -- 

150 

300,000 

170,000 

750,000 

100 

146 

148 

50,000 

22,002 

1,210,711 

100 

125 

200,000 

206,797 

1,397,174 

100 

165 

200,000 

238,829 

1,134,714 

100 

180 

185 

250,000 

427,440 

1,620,727 

100 

200 
Per 

205 
share 

200.000 

47,814 

2,810,707 

725,702 

n07,249 

1,050,329 
42,103,418 
13,142,790 
<2, 414, 795 

100 

t 

100 
100 

2,000,000 

500,000 

150,000 

Per 

shart 

2,000,000 

2,810,707 

42,103,418 

100 

250 

100,000 

62,109 

1,181,249 

100 

•125 

125.00C 

148,500 

2,316,200 

100 

♦150 

300,000 

491,440 

2,726,103 

100 

•175 

200. OOC 

391,174 

6,210,607 

100 

•175 

300,000 

48,474 

1,012,134 

100 

•107 

250,000 

233,167 

1,370,664 

100 

♦100 

100,000 

77,471 

2,125  092 

100 

•140 

200,000 

29,897 

716,111 

100 

•95 

700,000 

808,739 

5,314,715 

100 

•200 

200,000 

96,274 

1,037,095 

100 

13714 

800,000 

140,372  2,605.969 

100 

•128 

IDAHO — National  banks  June 

Boise  City — 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho 
Pacific  Nat  Bank-. 
Overland  Nat  Bank 


30. 


250,000 
300,000 
300,000 
100,000 


258,270 
325,414| 
114,289, 
103,0071 


4,629,127 
5,002,070 
2,437,907 
1.807,270 


100 
100 
100 
100 


ILLINOIS — Nat.  banks  June  30;  State  institutions  latest  returns. 


•Sale  price,     a  iTov.  17  1919. 
4  Aug.  31  1919.      «Fe>).  28   1920. 
oaTannab, 


Aurora  — 

Aurora  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  &  Sav  Bk 

Chicago — 
Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Cai)ltal  StateSavBk 
Central  Mfg  Dis  Bk 
Citizens  State  Bk-- 
Cont  &  Comm  N  B 
Corn  Exch  Nat  Bk. 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  Bg  Co 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank. 
Krause  StateSav  Bk 
Lake  View  State  Bk 
Lawndale  State  Bk. 
Lincoln  State  Bank 
Live  Stk  Exch  N  Bk 
Mad  <fe  KedStateBk 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank- 
North  Ave  State  Bk 
NoSldeStateSavBk 

Noel  State  Bank 

Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
PloneerStateSavBk 
Reliance  State  Bank 
Roseland  State  S  B 
Schiff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

80  Chicago  Sav  Bk. 
South  Side  State. -- 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk_ 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West   Englewood — 

Trust  &  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
ChicCItyBk&TrCo . 
Chicago  Trust  Co.. 
Cont  &  Com  T&S  B 
Drovers  Tr&Sav  Bk 
First  Tr  &  Sav  Bk 
Ft  Dearb  Tr  &  S  Bk 
Franklin  Tr  &  S  Bk 
Great  Lakes  Tr  Co 
Greenebaum  Sons' 

Bank  &  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co 
Illinois  Tr&  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
KlmbellTr&SB.. 
Lakevlew  T  &  S  Bk 
Liberty  Tr  &  S  Bk. 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr  &  Sav 
Merchants  L&TrCo 
Michigan  Av  Tr  Co 
Mld-CitvTr&SBk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&.SavBk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  &  Sav. 
Stand'd  Tr&Sav  Bk 
Stockmen'sTr&SBk 
Union  Trust  Co... 
W  Side  Tr  &  Sav  Bk 
WoodlawnTr&SBk 

Elgin- 
Elgin  Nat  Bank... 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  liank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 
Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  &  Tr  Co. 
First  National  Bank 
Home  Sav  &  State- 
State  Tr  &  Sav  Bk. 
Merchants  &  111  NB 
First  Tr  &  Sav  Bk. 

Quincy — 
Illinois  State  Bank. 
Qulncv  Nat  Bank.. 
Rlker  Nat  Bank.-. 
Mercantile  Tr&SB| 
ftUnSav  1,  ATrCo 


Capital. 

$ 
100,00c 
100,000 
100,000 
100,000 
200,000 
100,000 

200,000 
400,000 
200,000 
200,000 
300,000 
200,000 
500,000 
250.000 
25,000,000 

5,000,000 
200,000 
300,000 
350,000 

1,000,000 

200,000 

10,000,00c 

150,000 

1,500,000 

5,000,000 
200,000 
200,000 
200,000 
200.000 
100,000 
300,000 
200,000 
200,000 
200,000 
200,000 

1.250,000 
200,000 
200,000 

2,000,000 

2,000,000 
600,000 
200,000 
200,000 
500,000 
200,000 

500,000 
200,00c 
200,000 
200,000 
200,000 
200.000 
200,000 
400,000 
300,000 
200,000 
2,500,000 
300,000 
500,000 
200,000 
300,000 

250,000 

200,000 
6,000,000 

500,000 
1,000,000 
5,000,000 

250,000' 
5,000,000, 

500,000; 

300,000 
3,000,000 

1,500,000 
200.000 

2,000,000 
300,000 

5,000,000 
200,000 
100,000 
500,000 
250,000 
200,000 
200,000 
250,000 

5,000,000 
200,000 
500,000 

2,000,000 
600,000 
500,000 
300,000 
500,000 
200,000 

1,000,000 
200,000 

2,000,000 
400,00c 
250,000 


Oross 
Devests. 


100,000 
200,000 
150,00C 
100,000 
100,000 
100,000 

300,00C 
750,000 
250,00C 
550,00C 
120,00c 
400,000 
500,000 
200,000 

300,000 
100,000 
500,000 
200,000 
,000,000 


Surptus 

A    Profits. 

- 

292,469 
160,000 
213,742 
201,694 
al35,724 
65,241 

45,144 

402,779 

32,700 

93,097 

125,697 

33,547 

304,491 

95,907 

17,962.427 

10,542,059 

56,007 

197,429 

237,449 

569,276 

75,770 

15,596,043 

343,797 

2,062,207 

2,871,797 

85,244 

68,099 

113,172 

35,971 

t53.214 

340,000 

137,228 

26,950 

119.224 

37,379 

1,123,124 

143,191 

98,369 

1,660,599 

1,451,429 

238,272 

103,397 

58,444 

166,327 

28,947 

433,922 

52,774 

60,714 

39,547 

85,207 
138,107 
146,291 
348,976 
331  000 
151,707 
3,893,269 
361,391 
162,559 

59,407 
132,779 

89,279 

104,470 
2,623,533 

679,599 

500,527 
5,660,740  63,188,690 

406,874'  6,293,747 
7,451,942,80,909,922 

421,7121  8,971,390 

295,450  4,230,484 
9,296,295 


2,599,169 
3,125,000 
2,349,112 
2.262,147 
a  1,893, 949 
640,092 

1,922,913 

4,486,797 

1,131,199 

4.605.967 

4.581,977 

2,130,038 

5,236,773 

3,523,748 

305943412 

107647929 

1,672,390 

4,049,743 

6,637,737 

17,035,451 

4.067,888 

196041967 

5.849,796 

28,684,893 

63,444,773 

3,299.774 

1,696,900 

2,830,170 

2,943,993 

(2,783,721 

12,011,969 

2,748,274 

2,491,100 

3,182,667 

1,801.037 

19,000,707 

3,504,472 

2.479,272 

29,181,355 

33,649,176 

6,310.779 

6,461,991 

2,681,273 

5.1.36,113 

1,119,210 

13,356,774 
1,667,002 
2,091, loe 
4,665,122 
2,457,906 
4,291,071 
4.010,034 
6,621.7fi5 
7,146,945 
5,361,890 

39,035.230 
5.832,026 
3,868,167 
1,310,790 
6,179,495 

2,464,926 
2,971,907 

62,165,401 
5,778,969 

11.806.9761 


Par 


646.809 

1,412,044 

103,777 

3,963,576 

219,694 

11,529,730 

276,176 

20,979 

351,147 

145,394 

69,697 

57,219 

163,919 

10,615,444 

84,787 

304.432 

3,917,574 

408,774 

489,967 

324,070 

219,229 

49,167 

632,279 

109,176 

2,937,520 

273, 9J9 

225,209 


37,192 
169,022 
206,292 

30,000 
269,221 
107,863 

473,677 
1,344,914 
306,214 
646,172 
279,272 
180,371 
448,797 
432,688 

65,167 

98,961 

389,127 

100.000 

623,249 


18,496,397 

1.299,552 

31,898,937 

5,333,666 

128429950 

4,489,176 

1,651,499 

7,590,029 

5,859,730 

1,979,179 

1,649,663 

4,930,670 

101  181329 

3.679,971 

9,551.207 

43,522,727 

18.443,627 

13.973,956 

5,027,351 

6,845,970 

2,669,941 

10,095,734 

1,886,275 

45,387,320 

10,530.670 

4,547,299 


1,190,469 
1,590,329 
1,806,277 
550,000 
1,878,270 
1,336,702 

4,848,249 
10,038,739 
2.883,427 
6,724,724 
2,990,717 
1.786,921 
5,760.144 
3,237,419 

3.071,147 
1.355,588 
4.556,732 
2.100,000 
7,272,111 


Ot 
OC 
OC 
00 
OC 
OC 

0( 
OC 
0( 

OC; 

OC 

Of 

r. 

00 

0( 

C( 

00 

0( 

OC 

OC 

OC 

0( 

OC 

OC 

OC 

01 

OC 

('( 

00 

OC 

OC 

00 

00. 

OC! 

00 

00 

00 

OC 

00 

00 

00 

00 

00 

00 

00 


Bid. 


OC 
OC 
OC 
00 
OC! 
OC 
00 
00 
00 
00 
00 
OC 
OC 
00 
OC 
00 
OC 
OC 
OC 
00 
00 
OC 
00 
OC 
OC 
OC 


0( 
OC 
OC 
OC 

06 

00 

ooj 


OC 
00 

00 

oa 
06 

oa 

00 


Nom 
450 
275 
300 
300 
120 
150 


^«» 

siiart. 

121 

130 

190 

200 

225 

250 

180 

138 

150 

248 

260 

100 

295 

300 

365 

375 

125 

200 

173 

180 

230 

237 

175 

180 

398 

403 

370 

215 

225 

150 

170 

140 

170 

200 

210 

200 

280 


Ask. 


inal. 

500 

295 

360 

325 

125 


300 
120" 


330 


345 


220 
195 
114 


118 


380 

396" 

275 

295 

195 

185 

205 

120 

112 

116 

192 

380 

390 

140 

155 

253 

260 

330 

300 

275 

290 

180 

200 

200 

155 

165 

163 

170 

170 

180 

300 

325 

300 

266 

Par 

anart. 

I 


b  Capital  to  be  Increased,      g  Capital  paid  In;  authorized  amount  la  larger,     j  Ex-dlvldend. 
n  Apr.   16  1920.     «  New  stock,      t  May  4  1930.      •Dec.  31   1919.     t  Includes  trust  deoosita. 


y  LaStaala. 
1  Branch  of 


Sept.,  1920.] 


BANKS  AND  TRUST  COMPANIES 


57 


ILLINOIS— (Concluded) 


Capital . 


Surplus 
\db    Profits. 


Rockford — 

Comtnei'cial  Nat  Bk 
Forest  City  Nat  Bk 
Manuf'rs  Nat  Bank 
Peoples  Bk  >t  Tr  Co 
Rockford  Nat  Bank 
Security  Nat  ISank. 
Swedlsh-Am  .VatBk 
ThlrdNatlonalBank 

Springfield— 

First  National  Bank 
Illinois  Nat  Bank.. 
Rldpely-Farm's  S  B 
Sp'gfleld  Marine  Bk 
First  State Tr..t  Sav 


S 

141,000 
SJO.UOU 
200,000 
250,000 
760,000 
100,000 
129,000 
500,000 


300,000 
300,000 
600,000 
300.000 
■?on  rinn 


S 

38,980 
253,974 
203,909 
229,671 


Orost 
Deposits. 


S 

189,963 
2,672,657 
3,611,253 
2,658,015' 


Par.     Bid. 


Ask. 


Per  share. 


704,402  10,674,734 


27,901 
135,704 
340,917 


151,370 
2,422,117 
4,158,397| 


11205,307  r3,990,371I 

140,604    3,234,099 

172.470    7,662,721 

701,999    5.256,025] 

48,162    3.479,693 


lOO 
100 
100 
100 

"ioo 

100 


100 
100 
100 
100 
100 


6   .„ 


Per 


1/200 
>156 
v200 


V200 
Vl60 

share. 


INDIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Evansville — 

Citizens'  Nat  Bank 
City  National  Bank 
MercantlleCom'lBk 
North  Side  Bank.. 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  <fe  Sav  Bank 
Citizens  Tr  &  S  Bk. 

Fort  Wayne — 
First  &  Ham  NatBk 
Lincoln  Nat  Bank. 
Old  National  Bank. 
Citizens'  Trust  Co_ 
People'sTr  ASav  Co 
Tri-State  L  A  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  NatBk 
Indiana  Nat  Bank. 
Llve  Stock  Exch  Bk 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 

Aetna  Trust  Co 

Bankers  Trust  Co.  . 
Farmers  Trust  Co. 
Fidelity  Trust  Co^. 
Fletcher  Sav  <fe  Tr. 
Indiana  Trust  Co.. 
State  Sav  &  Tr  Co. 
Security  Trust  Co. 
Unlon  Trust  Co._. 
Wash  Bank  <fe  Tr  Co 
Wild  &  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust  . 
United  States  Tr  Co 


300,000 
380,000 
200,000 
100,000 
300,000 
100,000 
200,000 
100,000 

900,000 
800,000 
330,000 
200,000 
300,000 
500,000 

800,000 

400,000 

9,000,000 

3,000,000 

100,000 

X  000,000 

1,)00,000 

100,000 

250,000 

230,000 

200,000 

100,000 

1,500.000 

1,000,000 

750,000 

200,000 

600,000 

100.000 

100,000 

800,000 
800,000 
300.000 
5C  0,000 

ato,  )oc 


222, 
457, 
122, 

42, 
399, 
149 
158 

44 

370, 
249, 
268 
52 
150 
219, 


414 
063 
168 
310 
769 
507 
107 
009 

591 
273 
634 
650 
000 
491 


17,49 

111,204 
1,405,737 
2,009,540 

181,197 
1,162,071 

318,572 
51,152 
80,791 
90.43 

138,049 
65,000 

444,792 

750,690 
81,921 
61,447 

743,804 
37,796 
59,744 

701,791 
til94,632 
244,104 
647,977 
185,274 


7,213,793 
6,067.794 
2,114,700 
1,052,704 
6.344,744 
3,072,070 
2,344,336 
971,237 

11,257.730 
4,694,500 
6,128,177 
2,604,071 
2,326,922 
9.103,438 

1,700,050 
4,643,426 

26,911,921 

24,807,646 
1.509,935 

10.648,032 
5,078,045 
1.581,124 
2  092,719 
9,042 
1,766,747 
1,891,589 

13,761,794 
8,992,727 
2,561,416 
2,256,767 
6,225.727 
1,391,465 
3,966,883 

3,0.54,429 
»3. 392, 092 
2,360,079 
6,459,091 
4,220,941 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

tUT 

il\art 

Per 

share. 

65 
112 
257 
280 
450 
275 
112 
176 
100 
118 
200 
120 
163 
195 

89  J^ 
120 
340 
143 

288" 
125" 

■95" 
370  " 

No 
100 
100 
IOC 
100 
100 

minal 
300 
190 
190 
240 
155 

prices 

325 

200 

200 

250 

160 

IOWA — Nat.  banks  June  30;  Slate  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  &  Tr  Co 
Burlington  Sav  Bk. 
First  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
Amer  Tr<fe  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
CounBluff  SavBk- 
Flrst  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
First  ^ratlonal  Bank 

Home  Sav  Bank 

Iowa  National  Bank 
Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co, . 
Cap  City  State  Bk_ 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  S  B  &  T 
Des  Moines  Tr  Co. 
First  Trust  &  S  Bk. 
Home  Savings  Bank 
Iowa  Tr  &  Sav  Bk. 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank.. 
Iowa  Loan  &  Tr  Co 

Dubuque — 

Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  TrASav  Bk 
Union  Tr  &  Sav  Bk 
Iowa  Tr  A  Sav  Bk. 
Second  Nat  Bank.. 


150,000 
100,000 
300,000 
200,000 
100,000 

300,000 
200,000 
100,000 
300.000 
30,000 
800.000 
300,000 

120,000 
100,000 
150,000 
300,000 
50,000 

700,000 
300,000 
200,000 
50,000 
130,000 
150,000 
250,000 
400,000 
100,000 

1,000,000 
150,000 
250.000 

50.000 

1.000,000 

400,000 

75,000 
200,000 

50,000 

50,000 

1,200,000 

100,000 

100.000 

50,000 
300.000 

50,000 
500,000 


123  000 
73,000 
200,000 
150.000 
150,000 
300.000 
200,000 


580,000 
40,000 
180,110 
335,769 
102,644 

400,000 
132,747 

58,049 
1640.000 

49,237 
142.874 
120,000 

81,007 

52,212 

216,947 

262,377 

170,699 

1,151,592 
501.058 
267,820 

39,700 
299,939 
127,000 
354,744 
485,000 

42,100 


341 

41 
250 

44 

304 

209, 

7, 

22, 

76, 

37, 
1,119 

48, 
269, 

32, 
407, 
209, 
568, 


,571 
972 
000 
079 
,117 
397 
377 
4.39 
839 
410 
717 
207 
880 
147 
554 
677 
074 


45,887 

69,097 
259,057 

85,000 
240,347 
210,515 

79,074 


4,100,000 
2,125,000 
2,700,398 
4,539.793 
1,686.433 

15,000,000 
3,531,711 
2,923,941 

si  1033000 
1,749,175 
2,651,475 
3.600,000 

1,784,772 
1,224,608 
3,460,317 
4,055,702 
2,714,203 

13.158.7.38 
5,324.014 
4.105.972 
1.169,000 
4,480,992 
975,000 
3,706,380 
5,000,000 
1,023,743 


,992,268 
,975,908 
,476,744 
,444,041 
662,963 
,378,772 
706,976 
3.36,721 
244,249 
063,7)9 
745,889 
522,273 
495,741 
600,040 
627,138 
973,403 
088,901 


1,744,003 
1,193,991 
3,005.955 
1,100.000 
2,834,790 
2,402.295 
1,151,934 


100 

Per 

share 

100 

100 
100 



10c 

100 
100 
100 
100 
100 





100 

100 

100 

Per 

share. 

100 

100 

100 

100 

Per 

share. 

100 

100 

100 

100 

100 

100 

100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 
140 
180 
325 
308 
245 
280 
140 
137 
3,50 
250 
280 
165 
485 

share 

144 

185 

3.30 

318 

250 

14.5" 

142 

355 

255 

300 

175 

500 

100 
100 
100 

100 

275 
230 
230 
Per 

280 
240 
240 
share. 

100 

100 
ion 

100 
100 
100 

:!" 

IOWA— (Concluded) 


Capital. 

Surplus 
A     Profits 

$ 

60,796 
222,298 

17,424 
114,293 

67,291 
346,700 
452,039 
161,449 

22,449 

37,209 

Oross 
Deposits. 

$ 

1,603,680 
11,179.268 
2,696,032 
3,954,106 
3,561,203 
3,158,132 
5,425,946 
3,492,960 
1,788  704 
1,215,370 

Par. 

~Nc 
100 
IOC 
100 
100 
IOC 
IOC 
IOC 
IOC 
IOC 

Bid. 

Alt. 

Sioux  City — 

Continental  Nat  Bk 
First  National  Bank 
Iowa  State  Sav  Bk. 
Llve  Stock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat  Bk 

Security  Nat  Bank 
Woodbury  Co  S  Bk 
Farmers'  L  A  Tr  Co 
First  Trust  &  S  Bk. 

$ 

250.000 
600,000 
230,000 
200,000 
100,000 
250.000 
230,000 
30,000 
2.'50.oor 
100,000 

minal 

priMf 

ANSAS — Nat.   banks  June  30;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk. 
People's  Nat  Bank. 
Banking  Trust  Co. 

300,000 
200,000 
200,000 
100,000 
123,000 

310,000 
200,000 
100,000 
100,000 
200,000 
60,000 
100,000 
400,000 
100,000 

150,000 
1,000,000 

100,000 
1,000,000 

100,000 

600,000 
200,000 
200,000 
100,000 

626,709 
55,747 
90,339 
10,000 

133,037 

320,404 

238,307 
27,702 
25,109 

170,179 
53,000 
41,000 

142,937 

122,490 

182,900 

1,049,171 

136.992 

263.179 

63,147 

80,000 

65.000 

9,119 

40,000 

8,008,138 

2,562,214 

2,201,129 

180.000 

3.230.928 

4.230,710 

882  930 

400,744 

4,535,933 

1.250,000 

2,350,000 

1,268.194 

880,787 

5,830,733 

15,182,210 

482,374 

10,589,350 

1,316,176 

900,000 
2,200,000 
1,185,769 
1,000,000 

100 
100 
100 
100 
100 

100 
100 
100 

Per 
435 
200 
160 

share, 
450 

no" 

Kansas  Trust  Co.. 

Topeka— 

Bank  of  Topeka 

230 

*"•""* 

Central  Nat  Bank- 

Farmers'  Nat  Bank 

Kaw  Valley  Nat  Bk 

Merchants'  Nat  Bk 

100 
100 
100 

Shawnee  State  Bk. 

State  Savings  Bank 

Central  Trust  Co.. 

Prudential  Trust  Co 

100 

100 
100 
100 
100 
100 

100 
100 
100 
100 

Wichita— 

Amer  State  Bank.. 
First  National  Bank 
First  Trust  Co 

275 

* 

300 
300 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Raneh'ns  State  Bk 

&  Trust  Co 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Yds  Nat 

* 
"175" 

100 
200 
100 
130 

195 
200 

105 
225 
150 
165 

KENTUCKY— ATat 

banks  June  30;     State 

institutions 

latest  returns 

Covington — 

Per 

shar  « 

Citizens'  Nat  Bank 

200,000 

209.244 

1,518,373 

100 

163 

173 

First  National  Bank 

600,000 

186.914 

4,267,794 

100 

130 

135 

Liberty  Nat  Bank. 

3,90,000 

120,000 

2,727,098 

100 

123 

135 

Covington  S  B  <fe  Tr 

100,000 

60,667 

912,443 

100 

141 

._-~* 

People's  S  Bk  &  Tr. 

100,000 

55.907 

914,933 

100 

118 

Lexington — 

P«r 

share. 

Fayette  Nat  Bank. 

300,000 

362.540    2,931,449 

100 

220 

222 

First  &  City  Nat  Bk 

800,000 

458,779]   3,231,935'    100 

190 

Phoenix  <fe  Third  NB 

800,000 

227,072    3,500.000    100 

150 

Second  Nat  Bank.. 

mo. 000 

156,7241.1,325,793'    ion 

220     1223 

Security  Tr  Co 

500,000 

150,000     1,616.972     100 

i290 

Louisville — 

Per  «^ar«. 

Citizens'  Union  N  B 

1,000,000 

1,987,279  18.701.303 

100 

Ic280 

First  National  Bank 

300,000 

288,000    5,941,000    100 

|o270 

Liberty  Ins  Bank.. 

500.000 

794,933  12,842,425 

100 

475      500 

Security  Bank 

200.000 

258,711!   2,134,896 

100 

250 

Kent  Tit  S  B  &  TCo 

//230,000\ 
\«  100,000/ 

144,702    2,394,147 

/IOO 
,100 

--  — -« 

100 

110 

Lincoln  Sav  B  &  Tr 

500,000 

114,677    2,251,204 

100 

.. 

131 

Louisv  Nat  Bkg  Co 

250,000 

1)128,597  b4. 520. 939 

100 

150 

180 

Nat  Bk  ofKentucky 

2,300,000 

s2, 851, 149'  S34089723 

100 

300 

Stock  Yards  Bank. 

100,000 

87,367|    1,028.974 

100 

175 

190 

Fidelity  &  ColumTr 

2,000,000 

890,742    3,143,774 

100 

—  —  —  —  « 

Louisville  Trust  Co 

806,100 

192,696    2.180.707 

100 

---.-. 

152 

United  States  Tr  Co 

330,000 

131.309        928.175 

100 

110 

113 

Newport — 

Per 

ehart. 

American  Nat  Bank 

100,000 

124,012    1,179,032    100 

185 

200 

Newport  Nat  Bank 

100.000 

«140,000 

el,891,726 

100 

217 

-.-  — 

LOUISIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


New  Orleans — 

Per 

share. 

American  Bk  &  Tr. 

200,000 

40,414 

809,067 

139 

175 

Citizens'Bk  &  TrCo 

1,000,000 

304,147 

6,818,976 

IOC 

180 

Canal-Com  Nat  Bk 

500.000 

1,016,704 

8.210,779 

IOC 

450 

.. 

Canal-Commercial 

Trust  &  Sav  Bk. 

4,000,000 

5,355,744 

53,427,732 

lor 

251 

Int-State  Tr  &  B  Co 

750,000 

780,171 

12.338,092 

10c 

298 

Liberty  Bank  &  Tr. 

500,000 

130,674 

1,954,731 

134M 

140 

Marine  Bk  &  Tr  Co 

1,500,000 

893,270 

14  345,230 

100 

243 

Pan-Amer  Bk  &  Tr 

800,000 

.591,944 

7,609.429 

10c 

200 

Whitney-Cent  N  B 

3,800,000 

2,4.56.897 

36,630,729 

100 

341 

343 

Hlbernla  Bk&Tr  Co 

2,000,000 

2,931,794 

45,902,967 

10( 

420- 

Whitney-Cent  Tr  & 

Savings  Bank 

200,000 

928,149 

23,499.529 

Slireveport — 

Per 

8har§, 

American  Bk&T  Co 

100,000 

59,699 

1.186,989 

lOf 

American  Nat  Bank 

150,000 
500,000 

ai0,941 
202.277 

«4, 127, 388 
5.045.112 

100 

City  Sav  Bk&  Tr  Co 

Commercial  Nat  Bk 

500,000 

780,449 

15,040,700 

IOC 

Exchange  Nat  Bank 

100,000 

415,669 

4944,936 

First  National  Bank 

1.000,000 
300.000 

338,917 
103.946 

11,069,477 
2,062,710 

ioc 
100 

Contln'l  B  &  Tr  Co 

MAINE — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr  A  Bkg  Co 
Merrill  Trust  Co.. - 

Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Marine  Sav  Bank.. 
Fi<iellty  Trust  Co.. 
Casco-Merc'tlle  Tr. 
Union  S  D  &  Tr  Co 
U  S  Trust  Co 


400,000 
100,000 
173,000 
400,000 


600,000 
100,000 
600,000 
300.000 


400.000 
500.000 
230.000 
100.000 


471.472 
251,777 
803,247 
498,200 


520,974 
70.709 
515,194 
626,774 
1,493,634 
634,517 
352,118 
367.017 
165,557 


5.874.418 
1,325.790 
7,792,769 
7,032,171 


2,925,348 

3,237,192 

6,775,912 

8,526,967 

17,060,739 

13,1.50,211 

8.610,940 

936,433 

2,091,732 


IOC 
100 
IOC 
IOC 


IOC 

lor 

10( 
IOC 


IOC 
100 
IOC 
IOC 


Per 
145 
280 
350 
270 

Per 
117 
110 
US 


195 
140 
190 
150 


shart. 
160 


280 

shart. 
120 
112 
121 


200 
142 
200 
160 


♦  Sale  price,     a  Includes  one-half  share  of  Kent  Tit.  S.  H.  A  Tr.  com.  stoc-k 
debentures,      r  May  4  1920.     y  Last  .sale,      e  Dec.  31  1919.     /Common 
&  Col.  Tr.      t  Feb.  28  1920.      s  June  30  1920. 


J  Kx-dUldend.     n  Aug.   311918.      rMoT.   1    1918         t  Include 
g  ►'referred,     d  Dec.  21  1918.      6  New  stock,     c  Unified  includes  Fid 
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BANKS  AND  TRUST  COMPANIES 


(Vol.  hi. 


MARYLAND— Aa< 

banks  June  30;  State  tjistitutiona  latest 

returns. 

Surplus 

Or<ia 

Capital. 

S 

A    Profits . 

Deposits. 

tar. 

Bid. 

Ask. 

Baltimore — 

s 

S 

Ptr 

share. 

American   Bank — 

300.000 

234.794 

3,235,936 

100 

•111 

Bait  Comm'l  Bank. 

500,000 

201,077 

6,403,774 

100 

Calvert  Bank 

100,000 

128,709 

5,950,000 

50 

•125 

-  *. 

Canton  Nat  Bank. 

100,000 

s60,000 

81.800,000 

100 

•  a  -  - 

.  _ 

Citizens'  Nat  Bank 

2,000.000 

6,000,000 

21.825.793 

10 

•    393^ 

--  .  _ 

Commonw'lth  Bank 

200,000 

176,370 

4,403,160 

80 

•  90 



Drov  &  Mechanics' 

National  Bank.. 

600.000 

n642,537 

7112566977 

lOU 

•220 



Farm  &  Mer  N  Bk. 

650,000 

335,527 

4,604,069 

40 

•45 

Mercantile   Bank 

100,000 

160,902 

3,113,478 

25 

Merch-Mech  IstN. 

2.500,000 

2,228,114 

34,293,978 

10 

•   26 

Nat  Bank  of  Baltlm 

1,500,000 

950,553 

13,293,715 

100 

•180 

Nat  Bank  of  Comm 

750,000 

1,145,676 

12,306,144 

15 

•37 

Nat  Cent  Bk  of  Bait 

400,000 

367,717 

3,012,372 

100 

•133  Ji 



Nat  Exchange  Bank 
Nat  Marine  Bank.. 

1.500,000 

1,251,992 

12,467,929 

10(1 

*156 



400,000 

279,719 

3,581,704 

30 

•40 

Nat  UnBkof  Md_. 

1.000,000 

824,471 

7,553,748 

100 

•148 

Old  Town  Nat  Bk. 

350,000 

s203,974 

s2, 466, 653 

10 

•12J4 

Park  Bank 

150,000 

70,079 

2,119.385 

10 

..... 

Second  Nat  Bank.. 

500.000 

1,400,237 

3,263,245 

100 

*270 

Western  Nat  Bank. 

500.000 

570,224 

4,816,022 

20 

*   293-2 

Baltimore  Trust  Co 

1,000,000 

2,360.344 

17,277,709 

50 

*160 

Colonial  Trust  Co. 

300,000 

81,734 

1,666,267 

26 

*  SOH 

Commerce  Tr  Co.. 

750,000 

269,473 

922,976 

100 

Continental  Tr  Co. 

1.350,000 

1,607,377 

5,528,770 

100 

♦1721^ 

Fidelity  Trust  Co.. 

1,000,000 

1,669.477 

15,089,202 

100 

♦290 

Maryland  Trust  Co 

1,000,000 

433,770 

7,705,739 

100 

♦116 

Merc  Trust  &  Dep. 

1,500,000 

3,555,977 

20,514,577 

50 

♦213 



Equitable  Trust  Co 
Safe  Dep  &Tr  Co.. 

1,000,000 

570,774 

12,798,782 

25 

♦39 

1,200,000 

3,021,110 

8,075,633 

100 

♦510 

Securl  ty  S  tor'ge  &  Tr 

200.000 

150,241 

769,272 

100 

*170>i 

Title  Guar  &  Tr  Co 

200,000 

314,972 

7,035.088 

10(i 

•205 

Union  Trust  Co... 

500.000 

444,342 

8,318,677 

50 

•93 

Frederick — 

Per 

share 

Citizens'  Nat  Bank 

100,000 

401,977 

5,080,396 

100 

500 

Comm'l  State  Bank 

160.000 
125,000 

73,000 
161,550 

1,730,393 
2,402,956 

100 
25 

Farm  &  Mech  N  Bk 

58 

Franklin  Sav  Bank. 

i90,000 

45,212 

824,405 

100 

145 

.... . 

Fred'k  Co  Nat  Bk. 

150,000 

43,190 

1,393,647 

15 

21 

Fr'k  Town  Sav  Inst 

jfci50,oo;i 

173,901 

2,378,675 

100 

190 

Central  Trust  Co.. 

200.000 

240,747 

2,399,909 

50 

100 

MASSACHUSETTS — Nat.bks.(exe. Boston)  June 30;  State  insl.  latest  returri 


Boston — 
Back  Bay  National 
Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-AtlanticNat 

Bank 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'th  Tr  Co 
Cosmopolitan  Tr  Co 
Dorchester  Tr  Co.. 
Equitable  Trust  Co 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 

Hub  Trust  Co 

Hyde  Park  TrCo.. 
Internatlonal  Tr  Co 
Jamaica  Plain  Tr.. 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co 
Old  Colony  Tr  Co. 
Old  .South  Tr  Co  . 
Prudential  Tr  Co. 

Revere   Trust 

Roxbury  Trust 

South  Boston  Tr  Co 
State  St  Trust  Co 
Tremont  Trust  Co. 

U  S  Trust  Co 

Wlnthrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 
Home  Nat  Bank_- 
Plym'th  Co  Tr  Co 

Cambridge — 

Cambridge  Tr  Co. 
Central  Trust  Co. 
Charles  Riv  Tr  Co 
Harvard  Trust  Co 

E.  Cambridge — 
Lechmere  Nat  Bank 

Fall   River — 
Fall  Riv  Nat  Bank. 
First  National  Bank 
Massaaolt-Pocasset 

National  Bank.. 
Metacoinet  Nat  Bk 
Durfee  Trust  Co.. 

Fitchburg — 
FItchb'g  Bk&Tr  C 
Safety  Fund  N  Bk 


Uevostti  u; 
200,000 
700,000 
750,000 
250.000 

15,000,000 

2,000.000 

200,000 

3,000,000 

300.000 

250.000 

10,000,000 

1.000.000 

300,000 

2,000,000 

1,000,000 

1,000,000 

600,000 

1,000.000 

200.000 

100.000 

1,000,000 

600,000 

300.000 

500,000 

1.000,000 

1,000,000 

3,000,000 

300,000 

200,000 

2,000,000 

200,000 

500,000 

400,000 

1,000.000 

500,000 

1,000.000 

7,000,000 

500,000 

200,000 

100,000 

200,000 

200,000 

000.000 

800.000 

000.000 

100.000 


TV  at.  hanka 
ra44,109 
506,597 
383,557 
331,143 

22,861,944 


1, 


300.000 
100.000 


300,000 
500,000 
200,000 


100,000 
200,000 
200,000 
200,000 

100,000 

400,000 
400,000 

650,000 
750,000 
400,000 

500,000 
200,000 


3,083, 

ra21, 

4,476, 

662, 

1,034, 

11,369, 

1,640, 

409, 

4,052, 

1,595, 

2,667, 

1,580, 

3,345, 

58, 

71, 

1,266, 

494, 

119, 

235, 

1,125, 

435, 

825, 

82, 

60, 

2,686, 

41, 

532, 

161, 

843, 

543 

2,698 

10,899, 

29 

60 

21, 

37 

68 

3,220 

417 

1,167 

41 


147 
724 
795 
490 
741 
117 
997 
372 
649 
727 
700 
240 
947 
179 
796 
419 
176 
529 
447 
044 
264 
674 
294 
589 
201 
701 
970 
197 
774 
112 
740 
599 
140 
179 
074 
102 
077 
974 
047 
972 
704 


220,794 
41,679 


re444,276 
402,749 
260,320 


190,000 
634,779 
242,969 
349,444 

142,700 

393,221 
478,713 

555,107 
480,000 
672,889 

432,101 

498,277 


date  Aug.  2 
rtl, 106.601 

7,262,000 
(£2,707,710 

2,916,000 
169044000 

27,129,000 

nl, 161,335 

51,373,000 

(i6,063,202 

2,727,000 

130686000 

12,596,000 

d6, 254, 269 

32,365,000 

11,867,000 

24,141,199 

19,407,896 

15,695,991 

1,236,116 

1,160,027 

24,196,669 

10,955,723 

2,771,306 

2,980,773 

7,655,929 

9,066,960 

8,423,778 

572,999 

1,474,067 

24,862,771 

925,964 

5,092,906 

1,873,339 

9,371,172 

7,456,716 

23,870,309 

134378  969 

2,631,025 

1,469,262 

434,211 

382,828 

1,-562,707 

35,317,557 

8,461,775 

10,613,490 

598,941 


2,055,247 
815,721 


ra5,252,672 
5,465,778 
5, .580, 475 


3,181,100 

cO, 935, 301 

2,4.55,149 

4,786,797 

1,418,296 

4,885,870 
3,616,099 

7,558,502 
5,964,759 
3,956,979 

4,201,739 
5,058,914 


8  19 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 

100 

100 
100 

100 
100 
100 

100 
100 


20  Per 


125 


160 
320 

255 


259 
305 
425 
270 
210 

♦160 
.305 
215 

t295 
317 


125 
155 
165 

130 
165 
170 

145 
140 
116 

i55 
145 
120 

345 

350 

290 

115 
200 

265 


Per 
142 
115 

Per 
142 
164 
120 

Per 
325 
375 
210 
180 

Per 
215 

Per 
155 
210 

16234 

"216"" 
Per 
145 

285 


135 

148 

325 
275 


263 
325 
450 
272 
220 
170 
315 
225 
305 
325 


125 
210 
270 


share 


share 

125" 

share 

375 

425 

225 

190 

s'lare 

225 

attare 

165 

130 

share 

L-iO 

300 


MASSACHUSETTS— (Concluded) 


Surplus 

Gross 

Caiiiat. 

&    Profits. 

Deposits. 

Pat 

Bt 

<  i». 

Gloucester — 

$ 

$ 

Cape  Ann  Nat  Bk. 

150,000 

ioo",66o 

200,000 

176,971 
407,721 
148,033 
300.970 

1,798,876 
3,632,369 
1,414,224 
3,194,414 

100 

Cape  Ann  Sav  Bank 

Gloucester  Nat  Bk. 

100 
100 

Glouces  S  D  Tr  Co- 

Haverhill— 

Per 

share. 

Essex  Nat  Bank 

100,000 
200,000 
200,00(1 
240,000 
200.00fi 

167,499 
377,740 
535,333 
332,944 
136,777 

2,556,486 
4,773,480 
4,043,881 
1,897,567 
3,244,091 

100 
100 
100 
100 
100 

First  National  Bank 

Haverhill  Nat  Bank 

Merrimack  Nat  Bk 

Haverhill  Trust  Co 

Hoi  yoke — 

P.. 

tha 

City  National  Bank 

500,000 

297,219 

3,265,779 

100 

120 

Holyoke  Nat  Bank. 

200,000 

398,872 

8,106,249 

100 

210 

Park  National  Bank 

100,000 

131,220 

1,414,202 

100 

115 

118 

Hadley  Falls  Tr  Co 

500,000 

347,939 

5,141,991 

100 

160 

Lawrence — 

Pe 

shar  . 

Bay  State  Nat  Bk. 

375.00(i 
200.000 
100,000 
300,000 

226,724 
72,203 
67,972 

328,791 

2,529,747 
3,347,122 
9,448,797 
7,035,945 

IOC 
100 
100 
100 

Arlington  Trust  Co 

Lawrence  Trust  Co 

Merchants'  Tr  Co. 

Lowell — 

Pe 

thart 

Appleton  Nat  Bank 

300.00(j 

6298,394 

62,157,429 

100 

120 

0  d  Lowell  Nat  Bk_ 

200,00( 

sl31,776 

s3, 302, 092 

100 

105 

109 

Union  Nat  Bank 

350, OOC 

666,972 

4,480,195 

10( 

228 

Wamesit  Nat  Bank 

250,00(1 

sl42,222 

s600,186 

10( 

98 

100 

Lowell  Trust  Co._. 

240,001 

138,427 

2,628,088 

10( 

100 

Mld'sex  S  D  &  T  Co 

100,00( 

75,000 

3,800,000 

lOi 

170 

Lynn — 

>"» 

iha<- 

Central  Nat  Bank. 

200, 00(' 

s565,765 

s4, 833, 120 

10' 

230 

Manufac'rs  Nat  Bk 

200,000 

156,947 

4,313,017 

10( 

140 

National  City  Bank 

200,000 

2)199,747 

1.1,397,700 

lor 

150 

... 

State  National  Bank 

200,000 

?i50,000 

712,000,000 

100 

100 

Essex  Trust  Co 

250,000 

313,540 

3,313,952 

100 

180 

Lynn  S  Dep  &  T  Co 

100,000 

311,907 

4,246,710 

100 

320 

Security  Trust  Co. 

200,000 

405,927 

7,754,790 

KKl 

220 

-- 

New  Bedford — 

Pe 

aha 

First  National  Bank 

500,000 

796,744 

8,515,477 

lOU 

300 

Merchants'  Nat  Bk 

1,000,000 

si, 487, 749 

s7, 778, 047 

100 

215 



N  Bed  S  D  &  Tr  Co 

300,000 

451,179 

4,065,512 

100 

275 

Peabody — 

^'s 

shut 

Warren  Nat  Bank. 

200,000 

142,977 

2,455,977 

100 

121 

... 

Salem— 

"« 

ahar* 

Merchants  Nat  Bk. 

200,000 

s306,029 

s2, 675, 339 

50 

85 

Naumkeag  Tr  Co.. 

250,000 

233,717 

5,062,797 

100 

175 

Salem  Trust  Co... 

200,000 

68,194 

1,078,700 

100 

120 

..    . 

Springfield — 

Chapln  Nat  Bank.. 

500.000 

411,834 

4,275,336 

100 

150 

155 

Chicopee  Nat  Bank 

500.000 

rt655,719 

717,223,708 

100 

220 

230 

Springfield  Nat  Bk. 

500.000 

970,204 

8,940,747 

100 

270 

278 

Third  Nat  Bank... 

500,000 

942,412 

13,184,522 

100 

260 

Commercial  Tr  Co. 

350,000 

182,074 

3,440,292 

100 

13i 

Springfield  8  D  &  T 

500,000 

1,216,097 

7,508,966 

100 

250 

Union  Trust  Co... 

500,000 

1,292,149 

11,768,795 

100 

300 

... 

Taunton — 

P» 

Shar: 

Machinists'  Nat  Bk 

200,000 

a62,911 

(897,843 

lOi 



Briston  County  Tr. 

300,000 

197,107 

3,719,970 

-- 

... 

-- 

Worcester — 

P«. 

aha" 

Mechanics'  Nat  Bk 

200,000 

528,079 

10,522,249 

100 

275 

Merchants'  Nat  Bk 

1,000,000 

1,020,024 

16,916,399 

100 

223 

228 

Park  Trust  Co 

300,00(1 

146,000 

c7, 199, 174 

100 

165 

_. 

Worcester  Bk  Tr  Co 

1.500,000 

1,368.392 

27,398,938 

100 

208 

215 

MICHIGAN — Nat.  banks  June  30;  State  institutioris  latest  returria. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank. 

Detroit — 

Amer  State  Bank.. 
Bank  of  Detroit... 
Central  Sav  Bank. . 
Com'wealth  Federal 
Savings  Bank — 
Detroit  Sav  Bank. . 
Dime  Savings  Bank 
First  &  Old  Nat  Bk 
First  State  Bank 
Merchants'  Nat  Bk 
Nat  Bk  of  Coram'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayneCoHoSavBk 
Bankers  Trust  Co.  . 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 

Grand  Rapids — 

City  Tr  &  Sav  Bank 
Com'cial  Sav  Bank 
Fourth  Nat  Bank 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk 
Kent  State  Bank 
Old  National  Bank 
People's  Sav  Bank 
Grand  RapTrCo  . 
Michigan  Trust  Co 

Saginaw — 

Bank  of  Saginaw.. 
Commercial  Nat  Bk 
Amer  State  Bank- 
People's  Sav  Bank 
Second  Nat  Bank 


250.001 
400.001 


1,000.000 
1,000,000 
1,000,000 

7.50,000 
1,500,000 

1,000,000 
5.000,000 
1,000,000 
2,000,000 
1  .500.001 
2,.500,00( 
5,000,000 

500,000 
4  000,000 

500,000 
!, 000, 000 

500,000 
1.000,001 


200, 00( 
300, 00( 
300,001 
1,000,000 
400,000 
500, 00( 
800,001 
200,001 
300,001 
200,001 


.000,000 
iOO.OOl 
200,001 
100,000 
.■^00.000 


319,299 
649,244 


574,977 
605,194 
493,104 


130 
2,176 
2,354 
4,577 

500 
1,216 
1,885 
1,575 
8,650 

239 
6,240 

113 
2,943 
1,168 

881 


,172 
,945 
,783 
,239 
,144 
,421 
,576 
,229 
,271 
,897 
,711 
,175 
,577 
,522 
,297 


129,327 
88,574 
303,394 
423,799 
413,194 
787,594 

1,146,297 
114,330 
185,977 

1,049,870 


453,962 
119,921 
143,694 
126,8.39 

874,212 


3,891.099 
8,917.139 


16,717,997 
19,882,986 
19,133,941 

10,611,100 
25,714,506 
34,971,868 
78,740,203 
13,737,747 
12,173,731 
28,389,329 
35,565,699 
108969  144 

6,668,673 

77,993,771 

9359,307 

37,505,972 

3,195,248 
35,354,798 


2,771,926 

2,989,999 

4,295,770 

7,014,701 

11,185,984 

11,362,395 

11,229,799 

2,199,377 

3523,160 

31,778,367 


17,374,969 
1,582,34 
3,838,670 
2,904,46 

10,181,276 


lot 
m 


100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


lOO 

100 
100 
100 
100 

101 
100 

100 
100 
100 


101 
100 
100 
lOo 
100 


Per 
215 


254 
259 


222 
322 
20,3 
345 


280 


Pe- 

210 
22  1 
145 
240 
246 
200 
165 
160 


PS' 


shar 


share 
227 


268 
297 

158' 


325 
360' 


196 

sHa*  t 

220 
230 
1.-5 
250 
2.^5 
210 
200 
170 


ehart 


•  Sale  prlcfc.     a  CapUal  to  be  Increased       b  New  atocK 
»r«-  paid       I  Kx-dlvldeixl.      (  La.-)i  sale        .May  4   19 
savings  deposits.       t  Dec.  31  1919.      s  Fab.  28  1920 


'  atocK.     k  This  Is  ihe  Bo-called  "weekly  deposits,"  now  forming  capital  on  which  dlrldeLds 
•20       »  April  22  1920.     d  June  30  1920.  g  lacludes  trust  deooslta     •  Nov  17  1919      eincluaes 

I.     t  Ex-rights. 


Sept.,  1920.] 
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MINNESOTA— ATai 

.  banks  June  30;  State  institutions  latest  returns. 

Capital. 

Surplus 
(ft    Profits. 

Qross 
Deposits. 

Par. 

Bid. 

~Ptr 
300 
200 
350 
170 
Per 

97 

6274 

220 

265 

Atk. 

Duluth— 

Amer  Exch  Nat  Bk 
City  National  Bank 
Flrat  National  Bank 
Northern  Nat  Bank 

Minneapolis — 
Bankers  Nat  Bank. 
First  National  Bank 
North  Amer  Bank, 
Hennepin  Co  Sav  Bk 
Lincoln  Nat  Bank 

$ 

1,000,000 
500,000 

1,000,000 
300,000 

800,000 

5,000,000 

200,000 

250,000 

500,000 

300,000 

100,000 

500,000 

1,000,000 

1,000,000 

4,000,000 

300,000 

100,000 

100,000 

1,000,000 

400,000 
600,000 
200,000 
3,000,000 
2,000,000 
100,000 
400,000 
300,000 
350,000 
250,000 
500.000 

$ 
1,917,470 

464,747 
2,414,979 

340,117 

205,869 

6,044,277 

257,177 

375,509 

117,810 

79,107 

86,377 

165,210 

579,622 

656,304 

3,260,107 

152,477 

95,979 

112,291 

983,911 

198,501 

277,744 

58,014 

3,082,744 

2,448,990 

44,674 

161,729 

115,799 

235,141 

191,234 

311,742 

$ 
14,276,999 

6,133,765 
18,831,796 

5,198,977 

1,423,254 
66,835,295 
5,754,771 
9,063,946 
2,443,353 
2,292,999 
2,002,770 
3,764,727 
15,008,771 
3,003,279 
48,374,179 
5,332,113 
2,758,171 
2,263,264 
7,349,967 

4,229,771 
7,633,978 
1,910,992 
47,277,707 
28,820,676 
1,598,725 
3,831,0.36 
1,964,933 
4,644,435 
3,030,217 
2,621,921 

100 
100 
100 
100 

100 
100 
100 
100 

shaft. 

share. 

100 

279 

275" 

Mercantile  State  Bk 
Merch  &  Mfg  St  Bk 
Metrop  Nat  Bank, 
Midland  Nat  Bank 
Minneapolis  Tr  Co. 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

108 
195 
138 
210 

iio 

200 
140 

220 

Northwest  Nat  Bk_ 
St  Anth'y  Falls  Bk. 
South  Side  State  Bk 
Union  State  Bank. 
Mlnn  L'n  &  Tr  Co 

a265 
170 
250 
140 

270 

175 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 

Central  Bank 

First  National  Bank 
Merchants'  Nat  Bk 
Metropolitan  Bank 
Nat  Bank  of  Comm 
Nat Exchange  Bank 
Stock  Yards  Nat  Bk 
Capital  Tr  &  SavBk 
Merch  Tr  &  Sav  Bk 

Per 
*150 
*165 
*300 

'255"' 
*165 
*175 
*140 
200 

share. 

265' 

220"" 
300 

MISSISSIPPI — Nat.  banks  June  30;  State  institutions  latest  rteurns. 


Jackson — 

Capital  Nat  Bank. 
First  National  Bank 
Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburg — 
Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank 
First  National  Bank 
Merchants'  Nat  Bk 


200,000 
100,000 
200,000 
2.30,000 

150,000 
100,000 
300,000 
100,000i 


239,470 

219,660 

76,881 

188,847 

23,884 

57,799 

231,374 

478,977 


2,219,327 
1,437,042 
1,580,674 
3,436,739 

892,021 

387,656 

2,075,764 

1,900,267 


100 
100 


25 
100 
100 
100 


Per    share. 


MISSOURI — Nat.  banks  June  30^  State  institutions  latest  returns. 


Kansas  City — 

Central  Ex  Nat  Bk 
City  Bank  of  KC. 
Columbia  Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank 
Midwest  N  B  &  Tr. 
Nat  Reserve  Bank. 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank 
Nat  Bank  of  Comm 
Traders'  Nat  Bank 

State  Bank 

Stock  Yds  Nat  Bk 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co.. 
Fidelity  N  Bk  &  Tr 
Guaranty  Trust  Co 
Liberty  Trust  Co. 
Mercantile  Tr  Co. 
Peoples  Trust  Co. 
Pioneer  Trust  Co. 
Fidelity  Savs  Tr  Co 

St.  Josepli — 
Bumes  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yds  Bk. 
Tootle- Lacy  N  Bk. 
Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 
Central  Nat  Bank. 

Chippewa  Bank 

First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Internat  Bank  St  L 

Jefferson  Bank 

Jeff-Gravois  Bank 
Lafayette  So  Side  Bk 
Liberty  Bk  of  St  L. 

Lowell  Bank 

Manchester  Bank.  . 
Merch  Laclede  Nat 
Nat  Bank  of  Comm 
Night  &  Day  Bank. 
Northwest'n  Tr  Co. 
South'n  Com  &  Sav 
State  National  Bank 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TavlorTrCo 
Farm  A  MerTrCo. 
Laclede  Trust  Co.. 
Mercantile  Tr  Co. 
Miss  Vail  Trust  Co 
Nor  St  L  Sav  Tr  Co 
St  L  Union  Tr  Co. 
Savlngs  Trust  Co.. 
South  Side  Tr  Co.. 
Union  Station  Tr. 
West  St  L  Trust  Co 


200, 00( 

100,000 

500,000 

250,000 

1,000,000 

1,000,000 

1,000,000 

200,000 

600,000 

200,000 

200,000 

250,000 

1,000,000 

1,000,000 

1,000,000 

100,000 

200,000 

4,000,000 

200,000 

100,000 

300,000 

250,000 

100,000 

1,000,000 

2,000.000 

500,000 

250,000 

200,000 

250,000 

267,500 

250,000 

200,000 
300,000 
200,000 
250,000 
200,000 
100,000 

100,000 

2,000,000 

200,000 

200,000 

1,000,000 

100,000 

10,000,000 

600,000 

200,000 

600,000 

200,000 

200,000 

1,000,000 

1,500,000 

100,000 

250,000 

1,700,000 

10,000,000 

150,000 

200,000 

100,000 

2,000,000 

1,000,000 

1,000,000 

200,000 

100,000 

100,000 

100,000 

200,000 

100,000 

3,000,000 

3.000.000 

100,000 

Does  no 

100,000 

200.000 

200,000 

200,000 


50,509 

57,140 

101,697 

680,707 

130,190 

194,701 

3,092,774 

130,177 

1,315,507 

63,942 

34,774 

52,647 

309,802 

249,794 

1,087,070 

109,117 

91,932 

1,939,272 

95,177 

89,540 

140,279 

110,000 

86,714 

1,074,699 

1,151,890 

71,604 

95,547 

105,730 

101,907 

420,163 

107,327 

197.147 
532,197 
311,667 
273,499 
301,049 
36,602 

65,000 

1,048,477 

644,707 

86,727 

521,179 

124,171 

0,289,440 

928,557 

69,427 

692,712 

86,982 

95,697 

510,244 

1,364,407 

38,884 

155,000 

1,827,407 

4,310,499 

57,244 

616,677 

166,774 

dl, 151. 147 

725,000 

290,144 

117,229 

52,700 

25,497 

45, .547 

68,009 

90,398 

7,452,707 

5,508,277 

119,294 

banking 

37,894 

71,791 

37,000 

36,1  I7I 


2,559,771 
1,591,420 
3,017,377 

10,361,972 
3,2.38,909 

10,935,193 

38,955,909 
4,273,031 

11, 906, .391 
1,809,031 
1,395,914 
1,017,794 
8,517,190 
8,528,972 

18,557,373 
1,839,040 
1,808,044 

49,115,025 
5,171,733 
1,604,905 
2,176,221 
2,400,632 
1,123,794 

36,519,016 

28,429,240 
628,060 
2,736,412 
2,548,675 
4,784,977 
3,809,373 
3,922,703 

4,164,714 
5,900,224 
7,432,723 
4,287,048 
7,284,019 
1,136,900 

1,600,000 

19,011,140 

4,987,001 

3,052,719 

17,695,779 

2,409,013 

108456032 

9,145,636 

2,411,207 

6,706,239 

3,129,731 

1,323,425 

15,817,785 

17,026,739 

1,647,935 

3,415,905 

17,881,909 

60,508,337 

2,273,773 

7,132,342 

2,404,263 

(il3881924 

8,233,723 

9,369,474 

1,831,232 

1,1.50.000 

1,730,664 

721,623 

3,731,301 

1,459,705 

49,620,930 

25,729,747 

2,116,733 

business 

1,316,773 

2,385.743 

1.650,000 

1,088,017 


Per 
205 
200 
150 
700 
118 
200 
740 
215 
770 
170 
190 
138 
155 
160 
258 
300 
195 
312 
225 
250 
225 
220 
300 
400 
285 
170 
160 
300 
250 
290 


Per 


Per 
155 
115 


il50 

168 

il55 


290 
200 
270 

150 


200 
110 
200 
245 
130 
95 
;cl50 


165 
183 


itl50 
145 
106 
150 
140 
160 
330 


210 

215 


110 
125 


share. 
211 
215 
155 


120 
215 
750 


200 
140 
165 
170 


201 
315 


226 

290' 


300 
share. 


share. 

160 

118 


173 


205 

295 


125 
160 
280 
205 
115 

250 

130^1^ 

100 


170 
190 
132 


1.50 
110 
160 


335 

280 


185 


MONTANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Capital. 

Surplus 
db     Pro/its. 

Gross 
Deposits. 

Par. 

Bid. 

Atk. 

Butte—                           S 

First  National  Bank       300,000 

$ 

683,997 

108,427 

36,330 

419,177 

240,295 
149,233 

S 
6,982,720 
1.328,675 
2.222.372 
5.672,920 

3.231,041 
2.134.2S8 

Per 

»har$. 

Miners  S  Bk&Tr  Co       200,000 

Silver  Bow  Nat  Bk.        200,000 

Metals  Bk  &  Tr  Co       300.000 

100 

100 
100 
100 
100 

Helena — 

American  Nat  Bank 

200,000 
250,000 
150,000 
200,000 

Nat  Bk  of  Montana 

Montana  Tr  &  S  Bk 

101,143     1,476.978 
101.4411    1.981.293 

Conrad  Tr  &  S  Bk 

Union  Bk  &  Tr  Co. 

2.50.000 

420.902 

3,077,192 

100 



NEBRASKA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Lincoln —  j 

Central  Nat  Bank.i 
City  National  Bank 
First  National  Bank 
First  Savings  Bank 
Nat  Bk  of  Comm'ce 

Omalia — 
Corn  Exch  Nat  Bk. 
First  National  Bank 
Live  Stock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State  Bank 

U  S  National  Bank. 


150,000 
300,000 
525,000 
105,000 
250,000 

300,000 

1,250,000 
500,000 

1.000,000 
600,000 

1,000,000 
200,000 
760,000 
300,000 

1,100,000 


127,877. 

131,701] 

550,410 

82,0961 

283,577 


2,725,739 
4,502,672 
5,910,719 
2,053,178 
3,456,334 


149, 
747, 
272, 
833, 
207, 

1,436, 
198, 

1,083, 
84, 

1,097, 


717|   2, 


374 

874 


17, 
7, 


702  11 
869,  2 
900  24 
579  4, 
720  8 
7141  4, 
000,19, 


780,389 
206,716 
754,414 
883,021 
789,141 
751,704 
080,706 
661,299 
893,344 
632  791 


her 

shart 

100 

100 

200 

22a 

ion 

ion 

100 

100 

160 

100 

200 

223 

100 

300 

325 

100 

220 

100 

150 

185 

100 

300 

100 

178 

100 

265 

350 

100 

150 

100 

285 

NEW   HAMPSHIRE— .ATaa'onaZ  banks  May  4. 


Manchester —      I                     :  [ 

Amoskeag  Nat  Bk.  200,000  532,309i  3,421,6.39 

First  National  Bank!  150,000!  183,433|  1,752,517 

Manchester  Nat  Bkl  150,000|  307,0001  2,418  757 

Merchants  Nat  Bk. I  150,000!  71,447!  1,219,457 


100 
100 
100 
100 


Per 


stiari. 


NEW  JERSEY — Nat.  hanks  June  30;  Stale  institutions  latest  returns. 


Asburv   Park — 
Asb  Pk  <fe  Oc  Gr  Bk 
Merchants  Nat  Bk. 
Asbury  Park  Tr  Co 
Seacoast  Trust  Co. 

Atlantic  City— 
AtlanlicCltyNat  Bk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

Atlantic  S  D  -  TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co. . 

Bridgeton — 
Bridgeton  Nat  Bk_ 
Cumberland  NatBk 
Farm  &  Mer  NatBk 
Cumberland  Tr  Co 

Camden — 
Camden  Nat  Bank 
First  National  Bank 
National  State  Bk 
Caniden  S  D&T  Co 
Broadway  Trust  Co 
Central  Trust  Co. 
Merchants'  Tr  Co 
Parkside  Trust  Co, 
Security  Trust  Co 
West  Jersey  Tr  Co 

East  Orange — 
East  Orange  Bank 
Sav  Inv  &  Trust  Co 
Essex  County  TrCo 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk. 
Elizabeth  Trust  Co 
Union  Co  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Bank 
Columbia  Trust  Co 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co.. 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co. 
Mercantile  Tr  Co. 
N  J  T  Gu  <fe  Tr  Co 
Union  Trust  Co.. 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 
First  National  Bank 
National  Iron  Bank 
American  Trust  Co 
Morristown  Tr  Co 

Mt.  Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  &  Market  N  B 
Mer  &  Mfr's  N  B. 
Nat  Newark  &  Essex 

Banking  Co 

National  State  Bk. 
North  Ward  Nat  B 


200,001 
100,000 
100,000 
100,000 

60,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

200,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 
200,000 

150,000 
300,000 
200,000 

250,000 
350,000 
100,000 
300,000 

220,000 
250,000 
100,000 
100,000 

1,000,000 
200,000 
100,000 

1,000,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
300,000 
100,000 

1,000,000 
500,000 

100,000 
150,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 

200,000 

1,350,000 

2,500,000 
500,000 
200,000 


410,775 

(i40,827 

55.074 

100,024 


d601 

tl44 

dl63, 

336, 

dl80 

546 

428, 

171, 

219, 


747 
827 
840 
402 
777 
247 
070 
092 
142 


167,674 
452,691 

259,179 

600,579 

98,699 

159,430 

d276,894 

6507,961 

«812,751 

889.112 

192,249 

336,297 

99,544 

108,077 

234,091 

258,010 

44,349 
321,799 
225,547 

138,091 

d831,077 

96,114 

350,070 

793,127 

275,000 

71,374 

141,664 

1,308,607 

123,217 

98,237 

1,605,771 

111,767 

1,371,190 

815.947 

82,309 

2,583,114 

117,191 

549,989 

100,000 

1,252,917 

180,000 

r202,000 
77  720 

226,499 
68,000 
44,127 

417,997 

75,900 

141,402 

74,007 

271,792 

114,677 

1,676,267 

2,096,704 
739,107 
400,277 


3.853,275 
(i857.103 
1,367,213 
2,259,292 


i3, 

a 

d2, 
3, 

dl, 
4, 
4, 
2, 
2, 


738,223 
312,187 
455,064 
455,712 
544.411 
587,101 
084,421 
166.263 
772,957 


5,332,794 
11,176,969 

1.953,716 
2,418,433 
1,179,993 
1,428,890 

d5, 675, 725 

65,723,789 

68,217.615 

10.444.045 

3,632,172 

3,354,763 

2,666,769 

1,787,080 

4.219.601 

2,746,331 

1,857,791 
8,747,794 
6,006,246 

4,306,740 

(i7, 387, 741 

2,035,366 

9,303,274 

9,616,074 
8,655,772 
1,017,771 
3,865,875 

23,829,946 
4,339,291 
4,511,142 

31,658,719 


,304,486 
,406,743 
,454,646 
,181,431 
,104,793 
,922.292 
.266,979 
,157,748 
,020,377 
,045,757 


rl, 508. 000 
1,209,941 

3,670,400 
3.484,506 
1,033.973 
7,252,991 

803,646 

1,172,129 

895,657 

10.115,909 

4,597,696 

14,696,949 

31,978.291 
5,989,901 
7,321,609 


100 
100 
IOC 

166 
100 


100 

100 
50 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 
100 

100 
100 
100 

100 

50 

100 

100 

2 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
80 

100 

30 

100 

100 

25 

60 

100 

100 
100 
100 

100 
100 
100 


Per   short. 


Per 

250 
♦225 
*235>^ 
♦105 
•276 

♦90 

175 
*180 
♦300 
4225 

135 
200 
250 

Per 
130 
140 


320 

Per 
105 
390 
150 
230 
350 
173 
230 
378 

Per 
183 
350 
390 

no  , 

420 
230 
4215 
250 
320 
95 


Per 
120' 


Per 
40 
120 
110 

Per 
125 
200 
220 

300 

225 
t260 


shart. 


200 
366' 


150 
225 


thart 


150 

shart 
108 

168  ~ 

400"" 


400 
short 

466' 
400 

433*" 

273 

230 

360"" 
103 


shari 
1220 
150 
J  130 
200 
shart. 
41 
123 
120 
short. 


235 
315 


•Salfprice.     e  Capita  paid  In;  authorized  amount  la  largei.     0  Amount  paid  In.     t  Vew  stock.     »  Ex-dlvldend. 
ffl  May  4  1920.     e  Feb.  28  1920.     n  Includlnt' KMoiitv  8»'     ^  Tr    *to<-i'      M.^at  >»ai«.     -  .Tuno  23  1920.    s  April  23  1920. 
Mlnu.  L.  it  Tr.  stock      »  Dec   16  1919.       t  Ex-rights.     6  Includes  Minneapolis  Trust  Co. 


V  C».()ltal    to   be 
t  Dec.  31  1919. 


Increased 
alucludei 


60 


BANKS  AND  TRUST  COMPANIES 


(Vol.  111. 


NEW  JERSEY— (Concluded) 


Newark  (Con.) — 
tJnlon  Nat  Bank — 

City  Trust  Co 

Clinton  Trust  Co.. 
Federal  Trust  Co.. 
Fidellty  Trust  Co. . 
Ironbound  Tr  Co.. 
Liberty  Trust  Co-. 
Newark  Trust  Co.. 
Spr'sf'ld  Ave  Tr  Co 
Washington  Tr  Co 
West  Side  Trust  Co 

New  Brunswick 
Nat  Bank  of  N  J. 
People's  Nat  Bank 
New  Brunsw  Tr  Co 

Passaic — 
Passaic  Nat  Bank 
Hobart  Trust  Co 
Passaic  T  &  S  D  Co 
People's  BkitTr  Co 

Paterson— 
First  National  Bank 
Paterson  Nat  Bank 
Second  Nat  Bank.. 
Paterson  Sav  Inst-- 
Cltlzens'  Trust  Co. 
Franklln  Trust  Co. 
Hamllton  Trust  Co 
Paterson  SD&Tr  Co 
U  S  Trust  Co 


Plainfield— 

City  National  Bank 
First  National  Bank 
Plainfield  Trust  Co 
State  Trust  Co... 

Trenton — 

Broad  St  Nat  Bank 
First  National  Bank 
Mechanics'  Nat  Bk 
Trenton  Bank'g  Co 
Mercer  Trust  Co 
Trenton  Trust  Co 


Capital. 


1,800,000 
200,000 
100,000 
1,000,000 
3,000,000 
200,000 
100,000 
200,000 
100,000 
200.000 
900,000 

MO, 000 
100,000 
250,000 

300,000 
100,000 
300  000 
379  001 

600,000 
800,000 
280,000 
!, 000, 000 
250,000 
180,000 
500,000 
300,000 
380,000 


180,000 
200,000 
300,000 
100,000 


880,000 
800,000 
1,000,000 
800,000 
100,000 
510.000 


Surplui 
!*    Profits. 


638,970 
194,532 
159,747 

556,074 
192,769 

429,870 
487,292 

726,219 
633,000 
381,497 
,160,659 
471,209 
155,179 
509,917 
463,967 
537,947 


282,712 
122,799 
452,519 
106,940 


464,497 
723,744 
1,469,270 
882, .597 
220,067 
344,710 


Grost 
DepoaitB, 


702,795 
738,422 
491,792 
292,779 
459,906 
164,474 
432,890 
982,449 
387,163 
,728,917 
900,917 


8,807,997 
2,994.610 
3.651,581 

4,777.998 
3,029,798 
9,500,795 
7,205.075 

5,421,991 
5,700.000 
9,653,890 

19,859,965 
6,385,793 
2,331,238 
8,243,769 
5,910,494 

12,456,730 


4,622,947 
5,493,989 
8,541.893 
1,892,554 


7,395,405 
7,506,921 
13,911.079 
7,858,074 
4,892,734 
6.840,720 


Par. 

Bid. 

Atk. 

Per 

*hare. 

100 

335 

100 

175 

100 

130 

100 

220 

100 

225 

240 

100 

273 

100 

115 

100 

110 

iOO 

130 

100 

165 

100 

300 

Per 

thare. 

100 

295 

300 

iOG 
•00 

285 

295 

"pit 

thart. 

100 
100 
100 

too 

Per 

shatK. 

100 
100 
80 
100 
100 
100 
100 
100 
100 

100 

200 

100 

173 

100 

230 

100 

163 



100 

200 

100 

230 

CO 

300 

80 

112 

100 

225 

100 

200 

NEW  \ORK— Nat. hks. (except  N.  Y.  City)  June  30;  Stateimt.  latest  ret'ns' 


Albany —  | 

First  National  Bank  600,000 

Mech  &  Farmers.. I  250,000 

Nat  ComrBk&TrCo'  1,250,000 

N  Y  State  Nat  Bk.l  1,000,000 

Albany  Trust  Co.-  400,000 

Auburn — 

Cayuga  Co  Nat  Bk  200,000 

Nat  Bk  of  Auburn.  200,000 

Auburn  Trust  Co..  180,000 

Binghamton — 

Citizens  Bank 100,000 

City  National  Bank  200,000 

First  National  Bank!  400,000 

People's  Trust  Co.  .  |  800 ,000 

Brooklyn — 

Bank  of  Coney  Isl'd  200,000 

First  National  Bank  800,000 

Greenpolnt  Nat  Bk  200,000 

Hillside  Bank 100,000 

Homestead  Bank..  200,000 

Mechanics'  Bank..  1,600,000 

Montauk  Bank 100,000 

Municipal  Bank 200,000 

Nassau  Nat  Bank..  1,000,000 

North  Side  Bank..  200,000 

People's  Nat  Bank.  200,000 

Rldgewood  Nat  Bk  100,000 

Brooklyn  Trust  Co.  1,800,000 

Hamilton  Trust  Co  800,000 

Kings  Co  Trust  Co  .  I  800 ,000 

Manufact'rs'  Tr  Co  2,000,000 

People's  Trust  Co. .  1,500,000 

Buffalo- 
Bank  of  Buffalo... 
Broa<lway  Nat  Bk 
Lafayette  Nat  Bk. 

Liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Trust  Co.. I 

People's  Bank 

South  Side  Bank  .. 
Buffalo  Trust  Co.. 
Cltiz  Com'l  Tr  Co. 
Fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 


684.1711   8, .576, 700 

1,061,441     2,070,219 

2,979,347|30,624,335 

759,079  24,243,0.54 

367,470  11,233,923 


325,007 
104,917 

257,877 


78,682 
352,880 
305,972 
123.937 


132, 

773, 

310, 

54, 

116, 

1,208, 

56, 

105, 

1,370, 

294, 

251, 

216, 

2.596, 

1,065, 

2,775, 

2,042, 

1,900, 


New  York  City- 
are  of  date  Aug 
1920  for  Nation 
of   banks    and 
may  be  found  in 
America,  Bank  of-.i 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank. 

Bank  of  Cuba 

Bank  of  Europe 

Bank  ol  U  8     _ 
Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank_- 
Bryant  Park  Bank. 
Butch  <fe  Drov  Nat. 
Chase  Nat  Bank  . . 
Cent  Mercantile  Bk 


3,800,000 

300,000 

750,000 

1,800,000 

2,000,000 

7,500.000 

1,000.000 

100,000 

800,000 

1,280,000 

1,000,000 

280,000 
400,000 
600,000 

Devositf  of 

28  1920     I 

al  ondJune 

trust   comp 

OUT  "Ry. 

8,500,000 

5,000,000 

1,000,000 

mo.nno 

150,000 

i  1,5U0,000 

1,800,000 

280,000 

100,000 
I       180,000 

200,000 
I       200,000 

300,000 
18000000 

2  50,000 


,513 
e83 
339, 
,156 
,161, 
,651, 
913, 
39, 
707, 
,493 
,094 


779 
729 
700 
300 
799 
133 
900 
100 
500 
729 
700 
400 
521 
717 
700 
739 
240 


070 
970 
199 
097 
921 
746 
271 
543 
007 
500 
177 


100 
100 
100 
100 
100 


2,014,670  100 
2.119,922  100 
4,727,134  100 


2,266,917 
3,247,879 
4,979,967 
5,031,793 


100 
100 
100 
100 


749,389 

560,400 

865,001 

637,300 

160,388 

082,939 

542,000 

693,400 

765,400 

026,200 

364,400 

990,900,  -„_ 

469,739  100 

898,209  100 

999,900  100 

173,784  100 

150,724  100 


100 
100 
100 
100 
100 
80 
100 
100 
100 
100 
100 
100 


,108,190 
,817,369 
,929,902 
,770,767 
,546,709 
,992,966 
,568,102 
,567,717 
,678,199 
139,976 
480,189 


127,227 
626,071 
554,362 

N.  Y.  Cily 

Surplus  an 

30  for  Slate 

antes  in  N 

and  Ind." 

6,108,443 

6,856,100 

1,076,200 

105,100 

283,600 

606,400 

1,494,100 

842,000 

66,700 

65,700 

247,100 

147,400 

158.200 

22,607,500 

90,100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


1,604,299  100 
7,826,114  100 
8,161,371     100 


I 


banks  are 
d  profits  ar 
banks.  A 
ew  York  Ci 
Sec,  page 
55,616,000 
91,443.000 
17,182,000 
tl. 725, 400 
<  5,572,900 
/27 267,400 
13,577,000 
5,337.000 
(3,049,200 
«3, 705,900 
(3.308,000 
(2,481,700 
3,646,000 
293508  000 
(2,133,700 


repo 

t  of 

diet 


100 
100 
100 


Per   ihare 
180       190 

500     : 

332  |340 
200  205 
160   165 


Per 


Per 
185 


thaT6, 

1210 

1125 


share. 
158 


220  1225 


165 
125 

Per 
140 
203 

165 
110 

95 
88 
75 


205 
195 

no 

490 
265 
650 
195 
270 

Per 
275 
300 
178 
275 
275 
335 
250 
165 
300 
235 
225 

Per 
160 
250 
213 


175 
135 

share 

158 

215 

168 

120 


92 
90 


215 

205 
160 

505  ■ 

275 

700 

205 

290 

share. 


rlei  net 
date  Ju 
dend  re 
ty  an  d  Broo 
244 

205 
260 
215 


100!  184 
100 


share 


and 
ne  30 
cord 
klyn 

210 
270 


190 


,  100 

175 

'  100 

190 

100 

425 

■   100 

145 

100 

105 

100 

150 

100 

145 

25 

37 

100 

398 

100 

200 

185 
200 

135 
123 
160 
153 
43 
405 
210 


NEW  YORK— (Continued) 


Surplus 


I 


Gross 


Capital,    [dc    Profits.'  Deposits. 


Par.    Bid.      Ash 


N.  Y.  City  (Con.) 
Chatham  &  Phenlx 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
City  Bank, National 
Coal  &  Iron  Nat  Bk 

Colonial  Bank 

Columbia   Bank 

Com'ce,  Nat  Bk  of. 
Commer'l  Exch  Bk. 
Commonwealth   Bk 
Continental    Bank 
Corn  Exchange  Bk 
Cosmopolitan  Bank 
East  River  Nat  Bk 
Fifth  Avenue  Bank 
Fifth  National  Bk 
First  National  Bank 
Garfield  Nat  Bank 
Gotham  Nat  Bank 
W  R  Grace  &  Co  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harrlman  Nat  Bk. 
Import  &  Trad  Nat 

Industrial  Bank 

Irving  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo.Bk  of 
Mechan    &    Metals 

National  Bank.. 
Metropolitan  Bank 

Mutual  Bank 

Nat  American  Bk. . 
Nemeth  State  Bank 
New  Neth'land  Bk. 
N  Y  Co  Nat  Bank- 
N  Y  N  B  A,  Bkof. 

Pacific  Bank 

Park  Bank.  Nat... 

Progress  Bank 

Public  Nat  Bank.. 
Seaboard  Nat  Bank 
Second  Nat  Bank.. 

Standard  Bank 

State  Bank 

Twenty  third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 

Yorkvllle  Bank I 

American  Trust  Co 
Bankers  TrustCo-.' 
Central    Union    Tr 

Co 1 

Columbia  Trust  Co 
Commercial  Tr  Co. I 
Empire  Trust  Co_-l 
Equitable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co...! 
Guaranty  Trust  Co 
Hudson  Trust  Co..i 
Italian  Discount  & 

Trust  Co j 

Lawyers'  Title  & 

Trust  Co I 

Lincoln  Trust  Co.. I 
Mercantile  Trust..' 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Title  Guar  &  Tr  Co 
US  Mtge&  Tr  Co.l 
USTrCoof  N  Y.. 

Jamaica,  L.  T . — 
First  National  Bank' 


Rochester — 

Alliance  Bank 

Central  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 


7,000 

759 

4,500 

23,000 

1,500 

600 

2,000 

23,000 

200 

400 

1,000 

6,000 

200 

1,000 

600 

1  000 

10,000 

1,000 

500 

800 

1,000 

3,000 

1,000 

1,300 

1.000 

12,500 

5,000 

1,000 

5,000 

10,000 

2,000 

200 

801 

200 

600 

1,000 

2.000 

1.000 

7,500 

200 

2,000 

1,000 

I    1,000 

100 

2,500 

200 

1,000 

100 

200 

'   1,000 

20,000 

12,500 

5,000 

750 

2,000 

12,000 

iJ.OOO 

1 ,500 

300 

25.000 

500 


,000    7,470 

900        343 

,000  14,491 

1,000  58,827 


,000 
,000 
,000 


1,534 
1,400 
1.374 


,00031,533 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


980 
801 
783 

8.582 

83 

764 

2,25o 
665 


.000  36,185 
,000|  1,496 
,000  554 
,000  1,108 
.OOOl  1,716 
,000  19,995 
,0001  2,052 
,000  8,338 
,000  549 
,000  10,869 
,0001  7,211 
,000|  2,173 
,000,15,974 


300  120448.000, 
200  (8,168,200 
131  107486  000: 
500  S623144000 
300  14,824,0001 
600  15.679,000' 
000  23,391,000 
700  259072  000! 
,700  7.037,000' 
,300!  8.811.000' 
,500  6,190,000 
,100  159552  000 
,000  (2,958.900 
,400  11,145.000; 
,600  19,216,000 
,.500  13,025,000 
,200  171812000' 
,,500  14,533,000 
,100(11  935  000 
,900  2„S09,000 
,900  18,153,000 
,700  118657  000 
,700(31763  100 
,900  29,781,000 
,700  (5,389,500 
,900  187835  000 
,100  78,914,000 
.000  19,258,000 
.100  108999  000' 


274 

145 
550 
»265 
250 
350 
175 
218 
425 
216 
130 
325 
110 
160 
lOOl  900 
100  160 
lOOi  900 
100  230 
195 


Ptr  thart 


'220 

.335' 
120 


,000  14 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,000  21 
000 
,000 
,000 
,000 
,000 

,000;  2 

.0001 
,000  1 
,000 
,000 

000 

000  17, 

I 

,000  17, 
000:  7, 

.oooi 

,000'  1, 
,000  16, 
,000  10, 
,000  1, 
,000 

000  33, 

000 


500,000 


,929,700 
,988,200 
697,400 
450,500 
405.900 
682,800 
443,200 
,862,400 
,765,100 
,820.000 
28,500 
,778,100 
,412,600 
,439^700 
145,900 
,007,100 
205,700 
,466,900 
444,800 
755,900 
327,700 
,407,900 

521,900 
206,900 
422.800 
898,500 
919,700 
713,300 
567,300 
631,100 
210,500 
649,700 


I 


154260  000 
36,793,000 
10,751,000 
(1,193,100 
(1,560, .500 

6,639,000 
13,145,000 
37,030,000 
22,339,000 
152184  000 
(246,400 
(72128,700 
48,779,000 
18,354,000 
(1,114,700 
67,832,000 
(6,025,700 
17,407,000 

3,521,000 
14.195.000 
11,188.200 
334472  900 

213271  100 
103934  200 

8,392,700 
51,742,700 
254110  000 
163605  000 
13,161,100 

8,528,700 
690790  900 

7,822,400 


500,000  12,196,700 


4,000,000 
2,000,000 
1,000,000: 
2,000,000  3 
1,000,000'  2 
3,000,000  11 
6,000,000  13 
2,000,000  4 
2,000,000  14 


100,000 


Syracuse — 

City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  &  Dep  Co. 
Syracuse  Trust  Co. 


Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


1,000,000 
300,000 
300,000 

1,000,000 
750,000 
500,000 
400,000 

1.000,000 
300,000 

1,250,000 


1,777,900 

300,000 

4500,000 

300,000 

2,800,000 

1,500,000 


,167,400  18, 
,060,600  28, 
988,400  17, 
,282.600  36, 
,175,700  20, 
,202  70075, 
,138,100  33, 
,250,200  71, 
,618,423  45, 


584,000 
190,100 
773,700 
856,700 
522,000 
297,000 
980,900 
722,900 
420,673 


85,900    4,044,500 


917 
419 
527 

2,155 
987 
358 
505 

1,100 
774 
771 


,734  17 
591  9, 
,769  9, 
034  19, 
210  13, 
,877  9, 
,177  7, 
,000  30, 
,477  15, 
,394  18, 


958,770 
805.911 
449,717, 
627,492 
055,092 
853,245 
289,989 
721,905 
422,190 
210,112 


320 

490 

155 
00 
00 
00 
00 
80 
00 
00 
001  305 
Ool  625 
OOi  450 

00 

00,  190 

00 

ool  175 
00  35o 
00!  375 

00' 

00  365 


830 
350 
520 
215 


200 


185 
425 


00'  368 

00  315 
00;  155 

001  300 


;375 
i 

375 
'320 
1 165 


00 

295 

305 

00; 

375 

385 

00 

200 

210 

OOi 

265 

275 

00' 

345 

355 

00 

150 

165 

on 

t 

00' 
no 

135 
160 

143 

170 

00  315 
00  260 
00  600 
00  600 
00  310 
00,  398 
00,  815 


I- 


300,000 
.300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


1,003,710  18,416,072 

328,774  2,655,188; 
d352,000d4,657,000, 

192,147  2,787,739 
1,699,471  36.621,774' 

928,274  24,894,171 


675,170 
268,747 

n417,471 
157,747 
113,170 

t)437,144 

192,800 

85,200 


16,214,335 
5,125,145 

n3, 823, 749 
1,184,492 
4,180,987 

1)1,030,260 
3,461,774 
2,641,930 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
50 
100 
100 
100 


Per 
185 
210 
185 
235 
160 
155 
115 
230 
400 
160 


270 
625 
615 
320 
406 
830 


share. 

195 

225 

190 

250 

165 

165 

246" 


163 


Per  shar*. 
200  '205 


205 
200 
160 
215 
225 


Per 
350 
165 
215 
214 
115 
295 
170 
100 


210 
210 
170 
225 
235 


shar*. 


170 
220 
216 
118 
'300 
175 
;i05 


•  Sale  price.  6  Paid  In.  k  Capital  to  be  Increased. 
*New  itock.  o  Not.  17  1919.  »  Ex-rights.  r  Aoril 
•Dec   31   1919. 


•  Ex-dlTldend        e  May  12  1919. 
11  1918.      d  June  23  1920.      nFeb. 


«  May  4    1920        ;  Last  sale        <  June  30   1920 
28    1920.      » Includes   Foreign    Branch    Deposits. 


Sept.,  1920.] 


BANKS  AND  TRUST  COMPANIES 
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NEW  YORK— (Concluded) 


Utica— 

First  National  Bank 
Oneida  Nat  Bank.. 
Utlca  City  Nat  Bk. 
Cltlzens'  Trust  Co- 
Onelda  Co  Trust  Co 
Utlca  Tr  &  Dep  Co 
*•  Watertown — 
City  National  Bank 
Jefferson  Co  NatBk 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 
V-  Westchester  Ca 
Ml.  Vernon — 1st  N 

Mt  Vernon  Tr  Co 
New  Rochelle — 
Nat  City  Bank- 
North  Ave  Bank 
Huguenot  Tr  Co- 
N  Rochelle  Tr  Co 
Osiining — 1st   Nat- 
Osslnlng  Nat  Bk 
Peekskill — 

Weatches  Co  Nat 
Pleasantcille — 

Mt  Pleasant  Bk. 
Port  Chester — 1st  N 
Mutual  Trust  Co 
ijye— Rye  NatBk -- 
Tarrytown  Nat  Bk- 
White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 
County  Trust  Co 
Tonken — First  Nat 
Yonkers  Nat  Bk 
Westches'r  Tr  Co 
Yonkers  TrustCo 


Capttal. 


1,380,000 
600,000 

i.OOO.OOO 
800,000 
280,000 
800,000 

100,000 
380,000 
200,000 
400,000 

200,000 
200,000 

200,000 
80.000 
180,000 
200,000 
100,000 
100,000 

100,000 

80,000 
100,000 
300,000 

80,000 
100,000 

100,000 
100,000 
100,000 
300,000 
200,000 
300,000 
150,000 


Surpliit 
A    Profits 


Oroaa 
Depogitt. 


Par 


1,683,919 
<921,741 
340,899 
066,047 
425,447 
768,700 

128,744 
<39 1,244 
<317,574 

689,437 

177,029 
300,490 

138.011 

38,977 

106,704 

184,344 

97,884 

32,777 

314,948 

42,577 
196,719 

62,337 
113,811 
133,941 

52,519 
59,100 
78,241 

126,407 
46,737 

240,344 
50,977 


9,812,626 
«3, 281, 749 

3,701,684 
12,749,024 

2,612,393 
10,944,230 

1,. 549, 283 
<4, 098,098 
<3, 334, 739 

7,862,727 

7,430,976 
6,708,975 

5,750,700 
1,011,347 
2,346,278 
4,738,174 
828,396 
1,321,459 

4,618,691 

1,392,239 
1,472,763 
2,618,073 
1,341,721 
1,377,919 

3,175,911 
1,085,676 
4,653,940 
4,750,752 
1,856,964 
6,056,798 
1.579,273 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


B%a. 


335 
Per 


Pet 


100 
100 
100 

50 


103 
100 
100 
100 

100 
100 
100 
80 
100 
100 


105 


Aik. 

ahat' 

270 

225 

118 

.300 

345 
thare 


»}iars> 


12S 


OHIO— (Concluded) 


NORTH  CAROLINA — Nat.bks.  June  30;  State  institutions  latest  returns 


Charlotte- 
Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer  &  Farm  N  Bk. 
Securlty  Save  Bank 

Union  Nat  Bank j 

American  Trust  Co.' 
Independ'ce  Tr  Co-| 

Durham —  I 

Citizens'  Nat  Bank 

Fidelity  Bank I 

First  National  Bank 
Home  Savings  Bank 
Merchants'  Bank.. 

Qreensboro— 
Amer  Exch  Nat  Bk 
Atlantic  Bk  &  Tr  Co 
Greensboro  L  &  Tr. 
Greensboro  Nat  Bk 
Textile  Bank 

Raleigh- 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  Bkg  ATrCo 

Wilmington — 
Amer  Bk&TrCo.. 
Murchlson  Nat  Bk. 
People's  Sav  Bank. 
WUm  Sav  &  Tr  Co. 

Winston-Salem 
People's  Nat  Bank. 
Wachovia  Bk  A  Tr. 


378.000 
800.000 
300.000 
200,000 
75,000 
200.000 
1,203,900 
600,000 

100,000 
100.000 
600,000 
80,000 
100,000 

400,000 
797,225 
20U.000 
100,000 
28,000 

300,000 
300.000 
100,000 
100,000 

200,000 

1,000,000 

65,000 

100,000 

180,0001 
i.ann.nnn' 


364,3721 
495,000 
540,009 
366,947 
5,000 
188,761 
560,701 
241,909 

135,000 

615,227 

472,072 

54,927 

70,000 

155.104 
215,276 

64,004 
130,893 

68,977 


4,527,716 
2,741,000 
1,245,535 
2,557,798 
310,000 
2,776,728 
10,589,100 
2,041,711 

1,500,000 
5,102,707 
3,685,145 
1,076,776 
1,000,000 

5,223,771 
1,120,916 
3,305,348 
2,175,971 
789,564 


137,900  -.3,479,775 

177,977  4,831,139 

250,699  4,977,736 

43,740  1,184,167 

47,929|  3,528,177 

1,195,000  10,543,725 

153,1771  2,057,832 

470,769  4,017,791 

52,000  2,000,000 
1,471,672  19,700,073 


100 
100 
100 
100 
100 

200 
200 
225 
275 

100 
100 
100 

100 

275 

'iso" 

183 

100 

100 



100 

100 
ion 



... 

100 
100 
100 
100 

100 

P.- 

135 
120 

125" 
rer 

140 
125 

135" 
s^ar^l 

100 

1 

25 

80    325 

loo' 

100 


NORTH  DAKOTA — Nat.  banks  June  30,  State  institutions  latest  returns. 


Fargo — 

Dakota  Sav  Bank. . 
Fargo  National  Bk. 
Flrst  National  Bank 
Merchants  Nat  Bk. 
Northern  Sav  Bank 
Scand-Amer  Bank. 
Security  Nat  Bank. 


100,000 

80.000 

JOO.OOO 

100.000 

;oo.ooo 

80,000 
100,000 


30,841 
14,799 
261,617 
150,147 
38,064 
10,000 
15,114 


764.775 

534. .382 

5,066.247 

2,014,210 

1,687,291 

879,042 

324,900 


100 
100 
100 

100 

Per 

aAcir* 



OHIO — National  banks  June  30;  State  institutions  latest  returns. 


Canton —  i 

Central  Sav  Bank.  . ' 
City  National  Bank 
Dime  Savings  Bank 
First  National  Bank 


Cincinnati — 

Atlas  Nat  Bank I 

Brighton  Bk&Tr  Co 
Clnn  Bk&  TrCo..l 
Citizens'  Nat  Bank 

City  Hall  Bank | 

Columbia  B  &  S  Co 
Cosmop  Bk  &  Tr  Co 
Court  House  SavBk 

East  End  Bank ; 

Fifth-Third  Nat  Bk 
First  National  Bank 
Fourth  Nat  Bank..| 
Lincoln  Nat  Bank.  I 
Home  Sav  Bank  Co 
North  Side  Bank.. 
Pearl  Market  Bank 
People's  Bk  &  SvCo 
Prov  S  Bk  A  Tr  Co 
Second  Nat  Bank.. 
South  Ohio  Sav  Bk- 
Stk  Yds  Bk  A  Tr  Co 
Union  S  B  A  Tr  Co. 
Unity  Bkg  A  Sv  Co 
Western  Bk  A  TrCo 


Central  Trust  Co.. 


175.000 
i40,000 
500,000 
800,000 


410.000 

215.000 

125.000 

2,000,000 

100.000 

100.000 

280,000 

100.000 

30.000 

3.000.000 

6.000.000 

800.000 

800,000 

00.000 

78.000 

400,000 

2  )0.000 

1,400,000 

1,000.000 

100,000 

100,000 

1,000,001; 

75.000 
1.000,000 
1.000,000 


56,192  3,266,992 
349,591  3,215,277 
209,009  4.507,472 
943,944  11,201,934 


958, 
42t, 
104, 

2,003, 

314, 

252, 

201, 

47, 

31, 

2,243, 

3,957, 

1,079, 
912, 
23, 
101, 
234, 
162 

1,220, 
490, 
157 
152 

3,187, 

SO, 

700, 

1.341 


649 
927 
349 
890 
242 
147 
907 
407 
082; 
394  36 
797  39 
937(11 
,3771   6 
,974 
,929 
171 
.677 
799 


704 
402 
ODO 
174 
142 
060 
090 


,244,788 
,666,990 
,356,737 
,017,601 
,487,134 
,159,955 
,418,106 
995,212 
459,325 
.133.796 
,100,996 
,001,304 
,610,942 
932,783 
331,442 
866,273 
.662.173 
208,966 
933,992 
549,499 
970,000 
,982,125 
,707.724 
,138,497 
,098.977 


100 

100 

100 

100 

Per 

sKare 

100 

311 

100 

300 

380 

100 

177 

180 

100 

175 

190 

100 

350 

380 

10 

38 

40 

50 

90 

105 

100 

110 

116 

100 

140 

100 

t240 

260 

100 

185 

190 

100 

285 

100 

230 

270 

100 

100 

103 

50 

110 

100 

150 

100 

110 

120 

10 

22 

28 

100 

130 

140 

100 

210 

250 

100 

175 

100 

100 

175 

100 

225 

100 

190 

210 

Surplus 
Capital.     4     Profits 


Cleveland — 

Amer  Sav  Bank  Co 
Central  Nat  Bank. 
Clark  Ave  Sav  Bk. 
Clev  Sav  A  Loan  Co 
Columbia  S  A  L  Co 
First  National  Bank 
ForestC'ySATCo 
Garfield  Sav  Bk  Co 
Lorain  St  Sav  BkCo 
National  City  Banlj 
Nat  Commercial  Bk 
Northern  Nat  Bk.. 
PearlStS  ATCo-. 
United  Bk  A  Sav  Co 
Union      Commerce 

National  Bank 
B'way  Sav  A  Tr  Co 
Citizens'  S  A  Tr  Co 
Cleveland  Trust  Co 
First  Tr  A  Sav  Bk 
Guardian  Sav  A  Tr 
Home  Sav  A  Trust 
L  Sh  Bkg  A  Tr  Co 
State  Bkg  A  Tr  Co 
Superior  S  A  Tr  Co 
Union  Sav  A  L  Co 
Woodl'd  Av  S  A  Tr 

Columbus — 

Capital  City  Bank. 
Central  Nat  Bank. 
Citizens'  Tr  A  Sav. 
City  National  Bank 
Columbus  Sav  Bk. 
Commer'l  Nat  Bk. 
Fifth  Ave  Sav  Bank 
Hayden-ClinNBk. 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  S  Bk  A  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank. 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr  A  Sav  Bank 
Dayton  Sav  A  T  Co 

Toledo — 
Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Guardian  Tr  A  Sav 
Home  Sav  Bank. 
Mer  A  Cl'k  Sav  Bk 
Nat  Bk  of  Com'ce 
Northern  Nat  Bank 
Ohio  S  Bk  A  Tr  Co 
Second  Nat  Bank. 
Secur  S  B  A  Tr  Co 
Spitzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  Savs  Bank 

Youngstown— 
City  Tr  A  Sav  Bank 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahoning  SATr  Co 


I 

50.000 

l.OOO.OOt 

200.00C 

250.00C 

100,000 

2,500.00( 

250,000 

500.000 

200.00C 

2,000,00t 

L.IOO.OOf 

500,000 

600,00l 

1,000,000 

4,000,000 

300  .OOC 

4,000,000 

4.000,000 

1,230.000 

3, 000, OOC 

125,000 

1.000,000 

350,000 

800.000 

860.000 

330.000 


100. 00( 
200.000 
700.000 
300,000 

50.000 
300.000 

50.000 
700, OOC 
800. OOC 
100. OOC 
300.00C 
500.000 
600.001 
400.00C 


200.00C 
400,00( 
300, OOC 
200  .OOC 
400,00C 
l.OOO.OOC 
200.00C 
587. OOC 

200,000 

225,000 

300. OOC 

200,000 

250. OOC 

150. OOC 

1,000.001 

l.OOO.OOC 

1.000,000 

l.OOO.OOC 

250, OOC 

300. OOC 

300, OOC 

230.00( 


201, 

1,411, 

90, 

234, 

189 

4,256. 

329 

595, 

218 

801 

1,498 

125. 

609 

708 


4,205, 

681. 

5,509, 

4,680, 

1,298 

3,824, 

135. 

575, 

209, 

1,467. 

543, 

664 


499 
887 
000 
412 
441 
971 
977 
709 
274 
747 
437 
000 
904 
429 

679 
270 
072 
274 
,523 
,544 
,000 
797 
,544 
,510 
,324 
,392 


40,000 

35,927 
193,331 
263,549 

79,299 
<623,097 

81,877 
880,817 
281,174 
174,004 
406,477 
602,494 
1,041,735 
236,079 


147,729 
.377,129 
158,191 
124,794 
334,917 
627,337 
74,147 
725,102 


181, 

244, 

1,493, 

344, 

450, 

319, 

739 

998, 

1,004 

2,448 

329 

163 

593 

359 


119 
373 
747 
738 
344 
676 
294 
642 
621 
980 
941 
034 
495 
290 


Oroit 
Deposits 


805,407 
885,936 
500,000 
,761,899 
,018,770 
,286,902 
,424,070 
,943,121 
,.548,949 
397.792 
421,899 
303,211 
422.726 
,629,796 

911,790 
549,746 
551,922 
097.779 
.719,047 
107,728 
799,477 
918,796 
,125,907 
,548,988 
,967,504 
400,933 


675,000 
2,612,794 
5,958,374 
5,989,767 
1.131,264 

t6,920,790 
1,, 305, 609 
7.875,332 
9,423,249 
3,002,728 
5,291,101 
8,638,666 

11,209,996 
3.263.192 


1.694,295 
5,601,169 
2,537,810 
1.869,949 
2,657.199 
6,286,117 
2,237,938 
15,934,172 


300.00( 

300, OOC 

1,300.00' 

1,800, OOC 

3  00, OOC 

100. no( 


371,417 
595,419 
1,759,721 
2,196,083 
469,798 
116,754 


138,928 
829,930 
224,375 
667,793 
411,976 
,524,938 
,587,397 
.480,946 
,949,733 
,780,777 
,439,300 
,756,717 
,784,112 
,263,167 


5,643,799 
5,486,105 
17,757,792 
16,352,326 
3,919,990 
1,589,070 


Par 


8C 
101 
10( 
lOO 

8C 
IOC 
100 
IOC 
IOC 
IOC 
tO( 
100 
lOU 
100 

IOC 
100 
IOC 
IOC 
100 
lOO 
100 
IOC 
100 
100 
IOC 
10.' 


IOC 

IOC 
10( 
lOi 
lOi 
10' 

IOC 

IOC 

lOi 
IOC 

IOC 

IOC 
IOC 
lOf 


IOC 
IOC 
IOC 
IOC 
IOC 
100 
10( 
10- 

IOC 
30 
100 
100 
lOt 
IOC 
IOC 
IOC 
IOC 
IOC 

lot 

IOC 
IOC 
lOi 

10< 

IOC 
IOC 
IOC 
101 

101 


Biri. 


237 



"215^ 

s440 

'247'" 

230 

165 

170 

185 

340 

260 





1500 

510 

250 

260 

284 

24  2 

320 

215 

400 

140 

315 

Per 

share. 

110 

120 

200 

250 

300 
275 
215 

193 
200 
270 
^290 
120 

Per 
140 
h250 
160 
130 
185 
170 

'215 

Per 
168 
170 
340 

loo" 

305 
160 
204 
200 
32  J 
230 
140 
295 
238 
Per 


Aih 

the* 


380 
350 
240 

220 
213 


310 
130 

share. 
148 


160 

174" 

228 
share. 


240 
350 
120 
180 


240 


share. 


OKLAHOMA — National  banks  June  30,  State  institutions  latest  returns. 

Guthrie — 

Per 

ihare. 

First  National  Bank 

lOO.OOC 

41,490 

2,419,909 

IOC 

13CI 

Guthrie  Sav  Bank. 

23. OOC 

21,. 500 

915,000 

IOC 

115 

»—  • 

Oklahoma  State  Bk 

50,00( 

25,772 

1,234,100 

lo; 

115 

-.-- 

Security  State  Bank 

25.000 

3,741 

613,993 

10( 

lOS 

McAlester — 

Per 

share. 

American  Nat  Bank 

100.00= 

25,174 

2,055,109 

lOv 

12U 

City  National  Bank 

30. OOC 

15,767 

648,775 

lOi 

115 

First  Nat  B  of  McA 

100. OOC 

44,109 

1,750,705 

1<> 

120 

Muskogee — 

Per 

share 

Commercial  Nat  Bk 

250,001 

127,509 

4,182,767 

lOi 

113 



Exchange  Nat  Bank 

300, OOC 

116,412 

2,584,707 

10 

110 



First  National  Bank 

500,00c 

312,197 

6,036,992 

2 

123 

•  -- 

Muskogee  Nat  Bk. 

20(t,OOC 

67,940 

3,225,719 

10 

119 

--- 

Oklahoma  City- 

Per 

share 

American  Nat  Bank 

800. 00< 

530.009 

14,144,230 

lu 

125 

-  .- 

Farmers'  Nat  Bank 

lOO.OOC 

130,6.39 

3,442,701 

lOi 

no 

First  National  Bank 

500.000 

6..-4,670 

14, .388, 927 

10< 

130 



First  State  Bank.. - 

100,000 

43,402 

3,202,401 

101 

no 

... 

Guaranty    Bank 

100,000 

31,701 

1,686,546 

lOi 

110 

—  .  w 

Liberty  Nat  Bank. 

500.000 

91,074 

3,390,676 

lo; 

110 



Okla  Stk  Yds,  N  B 

250. OOC 

3,30,679 

2,144,991 

lOl 

110 

... 

Security  Nat  Bank. 

500.00C 

266,020 

6, 422, .392 

lOt 

120 

Southwest  Nat  Bk. 

250,000 

55,220 

3.308,719 

100 

115 

—  —  .  — . 

Tradesmens  Nat  Bk 
Tulsa — 

Cpnfr.il  Nat  Bank 

250.000 

82,282 

3.475.975 

IOC 

108 

..  -. 

500.000 

421.799 

11.355.766 

Exchange  Nat  Bank 

1.250.000 

651.544 

27.304,711 

100 

125 



First  Nat  Bank  ... 

500,000 

215,849 

10,232,904 

100 

120 

OREQON — National  banks  June  30;   Siate  institutions   June  30. 


Portland — 

G  W  Bates  A  Co.. 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  National  Bank 
Hartra'n  A  T'mps'n 
Hit)ernla  C  A  Sav  B 
Ladd  A  Tilton  Bk.. 
Live  Stock  State  Bk 
N'western  Nat  Bk. 
Peninsula  Nat  Bank 

State    Bank .    . 

United  States  N  Bk 
S'onrltv  .S«v  .t   Tr 


100.000 
300.000 
100,000 

2,300.000 
100,000 
200,000 

1,000,000 
100,00C 

l.OOO.OOC 
200.000 
2)0,  OOC 

1.. wo. 000 


23, 

113, 

71, 

1.2,30, 

16, 

146, 

1.985 

37 

357 

44 

70 

1.850 

342 


712 
797 
299 
979 
957 
099 
072 
274 
867 
197 
340 
372 
060 


347,44.) 
441,993 
212,713 
,231,730 
479,993 
,400,774 
,100,170 
,168.248 
472,199 
700,707 
558,272 
,787,798 
74'<.022 


Per 

100 

100 

198^ 

100 

130 

IOC 

200 

100 

IOC 

175 

IOC 

300 

101 

150 

lOC; 

135 

IOC 

130 

100 

200 

lie 

300 

10(1 

share. 


138 

210 


170 

iiio' 


•Sale  price,  h  New  xtocK.  k  OauUki  to  be  iLCriasef!.  p  Amount  paid  lu  »  Exdlfldend  i  Laai  aale.  a  Thest  tUiueo  oste  Feb.  V.id 
1920.  t  April  28  1920  '  Dec.  31  1919.  i  Endorseo  gtocK  lnclurte^  Igt  Tr.  A  Sav.  Bk.  «  .June  23  <f20  c  Inrl.irt»<»  On^td«  Co.  Tr.  Co.  a  Clt. 
nn.  Com   ctfs.     gNov.  17  1919.     ♦  locludes  trust  deposits,     t  Includea  Uii  on  S  B  A  Tr.       n  ApMl  17  1920.      iMay  4  1920. 
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PENNSYLVANIA — Nai.  hk».{»xc.  Phila.)  June  30;  State  inst.  latest  ret'na. 


Allentown — 

Allentown  Nat  Bk- 
Merchaats  Nat  Bk. 
Ridge  Avenue  Bank 
Second  Nat  Bank-. 
Allentown  Trust  Co 
Citizens  Trust  Co- - 
Lehigh  Vail  Tr  Co- 
Penn  Counties  Tr.. 


Altoona — 

First  National  Bank 
Second  Nat  Bank-. 

Union  Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Capital. 


Erie- 
Bank  of  Erie 

First  National  Bank 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 
Cent  Tr  &  Title  Co. 

Erle  Trust  Co 

Secur  Sav  <fe  Tr  Co. 


Harrlsburg — 

East  End  Trust  Co. 
First  National  Bank 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co- 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
Harrlsburg  Tr  Co- - 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 
First  National  Bank 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank. 
Agricult'l  Trust  Co 
Farmers'  Trust  Co. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co  - . 
Union  Trust  Co... 


Philadelphia- 
American  Bk  &  Tr. 
Nat  Bank  of  Comm 
Bank  of  Nor  Amer- 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Bank. 

Citizen's  Bank 

Com  Exch  Nat  Bk. 
Drovers  &  Mer  Nat 

Bank 

Eighth  Nat  Bank 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Glrard  Nat  Bank- 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk 
Middle  City  Bank- 
Nat  Bk  of  Germ't'n 
Nat  Security  Bank 
Ninth  Nat  Bank- - 
Northern  Nat  Bank 
Northwestern  N  Bk 

Oxford  Bank 

Penn  National  Bk 
Philadelphia  NatBk 
Quaker  City  Nat  B 
Second  Nat  Bank-- 
Slxth  Nat  Bank.-- 
Southwark  Nat  Bk- 
S'western  Nat  Bank 
Tenth  Nat  Bank- 
Textile  Nat  Bank 
Third  Nat  Bank- 
Tradesmens  Nat  Bk 
Union  Nat  Bank-- 
West  Phila  Bank-- 
Aldine  Trust  Co- 
BelrnoQt  Trust  Co. 
Cent  Tr&  Sav  Co- 
Chelten  Trust  Co- 
Colonial  Trust  Co 
Columbia  Av  Tr  Co 
Commercial  Tr  Co- 
Com'lth  T  Ins  &  Tr 
Cont-Eq  T  &  T  Co- 
Empire  Tit  &  Tr  Co 

Excelsior  Tr 

Federal  Trust  Co-. 
Fidelity  Trust  Co.. 
Finance  Co,  Istpref 

2d   preferred  -  - 
Frankford  Trust  Co 
Franklin  Trust  Co 
Germantown  Tr  Co 
Glr'd  Av  T  &  T  Co. 


Surplui 
(ft    Profiti. 


1.000,000 
400.000 

ao.ooo 

300,000 
180,000 
123,000 
125,000 
800.000 


150.000 
100.000 
123.000 
330,000 
243.000 
162,962 


100,000 
800,000 
300.000 
200.000 
500,000 
125,000 
300,000 
200.000 


200,000 
200,000 
^00,000 
100,000 
125,00C 
125,000 
375.000 
iOO.OOO 
400.000 
123.000 
130,000 


too, 000 
310.000 
300,000 
300,000 
123.000 
200.000 
250,000 
223,000 
294.000 
230.000 
123,000 
123,000 
130,000 


Oepoeils  o] 

300,000 
500,000 

1,000,000 
250,000 
300,000 

1,000,000 
194,340 

2,000,000 

200,000 

273,000 

1,800,000 

}, 000 ,000 

1,000,000 

8,000,000 

250,000 

^00,000 

1,000,000 

300,000 

200,000 

250,000 

500,000 

400.000 

200,000 

250,000 

1,000,000 

5,000,000 

500,000 

280,000 

300,000 

230.000 

200,000 

300,000 

400,000 

1,000,000 

1,000,000 

500,000 

100,000 

484.000 

125,000 

750.000 

200.000 

500,000 

400,000 

2,000.000 

1,000,000 

1,000,000 

156,175 

300,000 

200,000 

5,200.000 

j1. 470.000 

il. 530.000 

250,000 

1,000,000 

1,000,000 

200,000 


881,967 
999,794 
50,574 
729,967 
203,992 
248,447 
742,713 
167,370 


449.763 
326,724 
84,304 
392,501 
250,233 
147,000 


52,000 
924,670 
483,894 
207,904 
945.409 

25,000 
539.114 
434,6^7 


97,069 
551,000 
515,191 
313,117 
403,797 

78,730 
733,000 
400,937 
624,592 

62,900 
120,609 


554,122 

216,798 

226,023 

514,317 

121,720 

256,670 

50,000 

835,003 

94,270 

1,118,991 

206,700 

544,397 

175,117 


National 

170,174 
258,960 

2,285,777 

85,194 

679,797 

4,401,929 


Orosa 
Depositi. 


4,491,492 

71,779 

1,298,917 

2,435,397 

7,840,744 

5,104,694 

7,024,969 

605,967 

649,097 

1,927,707 

114,907 

744,047 

1,509,297 

1,282,779 

393,962 

864,242 

94,774 

2,632,100 

10,779,077 

598,179 

867,729 

36b, 074 

437,271 

169,477 

226,947 

249,171 

1,354,099 

2,113,901 

716,277 

42,839 

339,364 

82,039 

718,914 

184,449 

606,724 

609,410 

3,171,607 

1,841,699 

1,321,277 

89,508 

134,597 

161,917 

17,731,577 

I 

/2, 496,000 

538,070 

697,370 

1,163,394 

156,177 


6,094,779 
4,880,941 
859,043 
5,280,450 
1,575,947 
2,243,293 
3,080,992 
2,003,720 


2,564,051 
2,347,784 
1,013,913 
2,342,022 
1,686,903 
1,584,700 


590,000 
6,754,899 
5,367,419 
3,925,902 
8,024,721 
1,206.777 
6.703,946 
5,748,943 


1,107,737 
2,000,000 
2,401,380 
1,165.335 
2,026.390 
769,077 
3,668,900 
3,826,204 
3,553,797 
1,371,700 
1,967,692 


2,770,256 

587,541 
2,648,742 
1,568,774 

750,937 
1,609,464 
2,200,000 
4,079,785 

800.907 
7,259,005 
1,840,000 
2,786,674 
2,353,752 


banks    da 


Par. 


c2,899 
e3,287 
23.424, 
el, 443 
5,311, 
22.085 
e607, 
48,924,' 


238 
946 
000 
246 
000 
000 
223 
000 


el, 276,960 

6,349,000 

37.628,000 

55.543,000 

65.307,000 

63,540,000 

4,596,000 

64,909,635 

15,028,000 

62,717,686 

e6, 047, 772 

8,139,000 

9,435,000 

5,664,000 

5,754,000 

el, 714, 123 

12,058,000 

104086  000 

4,268,000 

67,744,061 

3,475,000 

8,886,000 

1,632,000 

3,282,000 

3,440,000 

9.312,000 

15,144,000 

14,282,000 

el, 507 ,992 

2,035,691 

1,301,070 

10,660,274 

3,202,266 

5,357,637 

4,375,099 

24.437,702 

8,205,929 

11,501,437 

901,917 

2,964,519 

3.448.870 

38,6o7,174 

1,881,602 
5,816,728 
10,129.679 
9,256,335 
2,348,566 


100 
100 
50 
100 
30 
25 
50 
60 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 
100 

25 
100 

25 

30 
U)0 
100 
.00 

25 
•00 


100 
100 
100 

so 

100 

100 

100 

50 

too 

100 
50 
50 
50 


te   A 

50 
lOO 
100 

80 
100 
100 

60 
100 

80 
100 
100 
100 
100 
100 

80 
100 
100 

80 

80 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

80 
100 

80 

80 
100 

80 
100 
100 
100 

80 

28 

80 

100 

100 

/lOO 

1 100 

80 
100 
100 

50 


Bid. 


Per 

il98 

350 

110 

x450 

81 

90 

350 

83 


Per 
323 
200 
150 
200 
200 
43 


Per 


Per 


Aek. 


200 

375 
125 
475 

85 
100 
375 

87 


share. 
350 
210 
160 
210 
210 
47 


share. 


share. 


Ptf 
370 
189 
220 
120 
155 
205 
130 
245 
101 
600 
130 
265 
110 


ug.  28 

rer 


I 


share 

371 

190 

222 

125 

156 

210 

135 

260 

102 

602 

135 

270 

115 


1920 

share 

154«4 

128 

297 

160 

275 

537 


385 

<60 
652 
260 
310 
600 
397 
120 
406 

220H 

150 

150 

483 

375 

180 

iOlH 


280 

335 

125 

3l7ii 

207 

225 

125 

160"^ 

125 

200 

245 

235 

14^ 

UOVs 

i5oyg 

19,7)4. 
140 
U2 
200  H 
293 
229 
a07 
i23i^ 
i66K 
125 
450 
104 
104 
174 
155^ 
200 
80 


PENNSYLVANIA- (Concluded) 


Capital. 


Phila.— (Con.) 

Glrard  Trust  Co.  - 
Guar  Tr  &  S  D  Co 
Haddlngt'n  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co_ 
Indus'l  Tr,  T  &  Sav 
Integrity  Trust  Co 
Kensington  Tr  Co 
Land  Title  <fe  Tr  Co 
Liberty  T  &  Tr  Co- 
Market  St  T&T  Co 
Manayunk  Tr  Co-- 
Merch  Un  Trust  Co 
Mutual  Trust  Co.- 
Northern  Cent  Tr- 
Northern  Trust  Co. 
No  Phila  Trust  Co- 
Nor  Western  Tr  Co 
Parkway  Trust  Co- 
Pelham  Trust  Co-- 
Penn  Bank  &  Trust 
Penn  Co  for  Insur 
on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co- . 
Philadelphia  Tr  Co. 
Phoenix  Trust  Co-. 
Provident  Life  &  Tr 
Real  Est  Tr  Co, com 
do  do  pref 
RealEstTI&Tr-- 
Republic  Trust  Co. 
Rlttenhouse  Tr  Co- 
Roxborougli  Tr  Co. 
Tacony  Trust  Co-- 

Tloga  Trust  Co 

United  Sec  L  I  &  T. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  Phila  T&T  Co 


Pittsburgh — 

Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bankof  Plttsb,  N  A 
Bk  of  Secured  Savs. 
Cltlzens  Sav  Bank- 
Clty  Deposit  Bank - 
Columbia  Nat  Bank 
Diamond  Nat  Bank 

Dollar  Sav  Bank 

Duquesne  Nat  Bk- 
Exchange  Nat  Bk. . 
Farmers  Dep  Nat-. 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bk  of  Birm 
First  National  Bank 
Fourteenth  St  Bank 
Freehold  Bank — 
Homew'd  Peop  Bk 
Iron  &  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Llberty  Sav  Bank-  - 
Manufac'rs  Bank-. 
Marine  Nat  Bank- . 
Mellon  Nat  Bank- . 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer 
Ohio  Valley  Bank- 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People's  Nat  Bank- 
People's  Sav&Tr  Co 
Third  Nat  Bank... 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  S  &  D  Bk- 
Allegheny  Trust  Co 
Colonial  Trust  Co 
Com'wealth  Tr  Co 
Continental  Tr  Co 
Dollar  Sav  &  Tr  Co 
Farmers  Depos  Tr 
Fidel  Title  &  Tr  Co 
Franklin  Sav  &  Tr. 
Hazlew'd  S  &  T  Co 
Hill  Top  S  &  T  Co 
Manchester  Savings 

Bank  &  Trust  Co 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  &  Tr  Co 
People's  Trust  Co 
Pittsburgh  Tr  Co 
Potter  TitleA  Tr  Co 
Provident  Trust  Co 
Real  Est  S  &  Tr  Co 
Real  Estate  Tr  Co 
South  Hills  Tr  Co- 
South  Side  Tr  Co- 
Terminal  Trust  Co. 
Union  Trust  Co.. 
Washington  Tr  Co 
West  End  S  B  <fc  Tr 
William  Penn  Tr  Co 
Workingman's   Sav 

Bank  A  Trust  Co 


2,800,000 

1,000,000 
125,000 
200,000 
125,000 
300,000 
300,000 
200,000 

3,000,000 
800,000 
249,950 
250,000 

1,000,000 
438,038 
150,000 
500,000 
250,000 
150,000 
125,000 
ino.onn 
200,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

300,000 

2,000.001) 

1,319,600 

2,015,900 

1,404,460 

400,000 

500,000 

150,000 

150,000 

125,000 

i  ,000,000 

160.000 

3,000,000 

500.000 


30,000 
78,000 
100.000 
100.000 
«, 400, 000 
123,000 
150,000 
200,000 
800,000 
600,000 

"5bo',6oo 

730,000 

6,000,000 

100,000 

100,000 

100.000 

4,000,000 

200,000 

200,000 

30,000 

172,700 

300,000 

200,000 

100,000 

100,000 

300,000 

0,000,000 

200,000 

1 ,000,000 

200,000 

100,000 

200,000 

100,000 

1,000,000 

3,000,000 

300,000 

2,000,000 

1,000,000 

1,000,000 

250,000 

700,000 

2,600.000 

1.500,000 

4.50.000 

,oon.oo( 
1,320,000 
.4,000,000 
175,000 
163,400 
150.000 

280,000 
128,000 
125,000 
200,000 
230.000 

2,000,000 
500,000 
150,000 
400,000 

8,000,000 
125,000 
300,000 
123,000 

1,800,000 
330,000 
125,000 
128,000 

100.000 


Surplus 
<ft    Profits. 


9.387,409 
619,881 
119,291 
272.764 
113,337 

1,389,376 

1.794.444 
.348,399 

9,336,172 
584,274 
411,076 
282,772 
183,107 
139,507 
4.421 

2,345,977 

557,741 

702,202 

29,777 

111,639 

65,344 

5,672,077 

95,302 

101,000 

5,151,540 

59,792 

6,249,944 

,  692.697 

3,142.483 

216.470 

175.144 

29.701 

202,775 

74,373 

1,111,714 

84,063 

2,002,499 

681,777 


Wro8« 
Deposits. 


42.981,866 
9,570,224 
2,593,164 
2,870,151 

960,371 
7,784,161 
8,063,072 
9,319,835 
16,541,627 
2,798,692 
7,150,742 
2,412,373 
2,069,796 
2,894,790 

900,690 
9,340,629 
6,097,230 
8,158,913 

866,501 
1,328,299 
1,468,148 


33,538 
768 

2,608 
19,446 

1,013 
12,210 

7,795 

5,900 
3,255 
2,585 
1,252 
2.092 
1,466 
1,870 
1,580 
8,979 
6.346 


70,000 

78,000 

446,739 

233,734 

4,811,327 

164,777 

706,771 

1,030,775 

1,204,794 

1,700,914 

1,248,931 

557,794 

911,979 

2  330,047 

770,447 

125,929 

134,041 

2,309,307 

240,171 

1,064,939 

60,394 

325,125 

736,171 

151,747 

72,709 

247,307 

173,707 

5,044,307 

25,594 

1,957,974 

384,909 

78,697 

228,440 

79,917 

2,593,599 

6,387,667 

342,109 

4,743,374 

1,143,291 

577,744 

419,573 

606,524 

2,609,872 

1,494,071 

251,297 

1,245,700 

460,203 

4,486,892 

120,909 

166,000 

108,937 

125.797 

37,933 

38,710 

315,000 

157,094 

2,090,733 

170,577 

102,049 

82,174 

1,870,749 

79,377 

270,729 

40,509 

36,737,144 

407,499 

398,232 

45.272 

1,267,917 


,397 
,288 
,601 
,994 
200 
957 
,502 

770 
417 
628 
,497 
,161 
464 
,440 
,667 
,817 
,872 


Par 


100 
100 
100 

100 

.5(1 
90 
50 

100 
50 
50 
25 

100 
30 
50 

100 
50 
30 

100 

100 
50 

100 
50 
30 

ion 
50 

100 
/lOO 
\100 

100 
30 

100 
50 

100 

50 
100 
100 
lOU 

80 


1,771,470 

1,887,000 

3,718,407 

1,243,745 

47,423,945 

1,892,210 

8,458,476 

10,977,014 

12,663,717 

12,447,099 

37,539,989 

8,372,700 

6,891,167 

45,363,998 

7,877,691 

1,853,126 

1,788,369 

31,204,775 

4,776,141 

876,732 

2,127.973 

2,918,790 

8,044,896 

2,338,297 

2,063,072 

1,273,072 

2,675,811 

98,186,675 

1,835,491 

11,762,794 

5,887,049 

1.273,691 

1,395,694 

1,4+5.747 

26,257,775 

11,419,763 

3,569,999 

27,941,421 

20,198,769 

7,185,723 

3.040,474 

4,349,452 

21,508,629 

9,295,569 

1,427,478 

7,759,872 

1,991,011 

14,115,799 

2,314,203 

1  950,000 

2,168,401 


2,531 

917 

1,019 

4,724 

2,281 

14,225 

3,150 

1,035 

3,057 

4,449 

1,319 

3,045 

512 

87,464 

6,833 

3,012 

933 


713 
925 
638 
590 
,959 
,727 
676 
,078 
,612 
,937 
,495 
709 
,070 
.697 
.720 
.801 
.146 


9,094.464 


Bid. 


Per 


80 


30 
50 
50 
50 


SO 
100 
100 


100 
30 


in 
100 
100 

Too 

80 
100 
100 
100 
100 

80 
100 
100 
100 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 
100 
100 
100 

80 
100 
100 
100 


100 
28 

100 
80 

80 
80 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

50 


50 


A>i 


iha 

802  H 
125 
121 
160 

65  >i 
181 
240 

60  Ji 
428 
104 
190 

96 

60 

38 

501 
201 
326 
121 
129 
75 

525 

100 

45 

600 


426 

51 
101 
330 

62H 
2125 


Norn'' 


240 
100 
101 
80 
158 
148 


prtct 


i 


*Sale  price,     a  <  Capital  ^»ki  .  ■   •.itaonsed  ainount  la  lar«et.    b  Oapttal  to  t>e  lacreaaed.      dJune  23  1919. 
ILast  sale,     e  June  30  1920.       <  May  4  1920.     (  Feb.  28  1920.      INew  atock.      n  Not.  1  1918. 


•  Dec,  31  1919.    J  Ex-dlFldend. 


Sept.,  1920.] 
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PENNSYLVANIA— (Concluded) 


Surplus 

Oro»* 

Capital. 

A    Pro/its 

Depotitt. 

Far. 

Bid. 

A.ek. 

Reading — 

< 

$ 

$ 

Per 

$hare. 

Fanners'  Nat  Bank 

400.020 

961,629 

5,721,094 

30 

105 

110 

First  National  Bank 

250.000 

296,441 

2,588,612 

100 

165 

170 

Keystone  Nat  Bank 

100.000 

297,409 

1,257,176 

100 

290 

300 

National  Union  Bk 

200.000 

929,172 

2,150,746 

25 

131 

Neverslnk  Bank 

100.000 

91,270 

530,729 

80 

75 

80 

Pean  Nat  Bank 

100.000 

332,471 

3,570,649 

100 

335 

350 

Reading  Nat  Bank. 

500,000 

1,065,549 

5,381,056 

100 

310 

Schuylkill  Vail  Bk. 

100.000 

265,677 

975,722 

80 

140 

150 

Second  Nat  Bank.. 

300.000 

830,971 

1,739,063 

100 

300 

305 

Berks  Co  Trust  Co- 

280,000 

210,007 

3,220,590 

10 

17 

18 

Colonlal  Trust  Co. 

ano.ooo 

154,917 

1,191,700 

10 

14 

13 

Pennsylvania  Tr  Co 

280.000 

1,278,470 

8,245,213 

100 

600 

623 

Reading  Trust  Co. 

800,000 

701,211 

1,679,037 

100 

235 

240 

Scranton — 

Per 

than. 

Amer  Bk  of  Comm. 

300,000 

60,000 

684,767 

80 

40 

50 

County  Sav  Bank.. 

d00,000 

405,779 

4,805,889 

100 

200 

205 

Electric  City  Baok. 

80,000 

57,247 

859,230 

60 

77 

87 

First  National  Bank 

1,800,000 

1,865,919 

24,766,927 

100 

355 

365 

Green  Ridge  Bank. 

80,000 

25,867 

323,734 

80 

67 

72 

Keystone  Bank 

80,000 

66,147 

904,901 

80 

102 

106 

North  Scranton  Bk 

60,000 

117,766 

1,432,199 

SO 

186 

192 

Providence  Bank.. 

75,000 

66,392 

898,147 

80 

92 

97 

Peoples  S  ADimeBk 

700.000 

592,017 

10,151,199 

100 

300 

310 

South  Side  Bank... 

60,000 

118,217 

1,715,722 

80 

162 

172 

Third  Nat  Bank... 

400.000 

1,308,737 

7,589,107 

100 

430 

440 

Traders'  Nat  Bank. 

800.000 

686,557 

6,019,075 

100 

257 

262 

Union  Nat  Bank-. - 

800,000 

208,297 

2,678,997 

100 

118 

122 

West  Side  Bank... 

60.000 

165,457 

1,910,928 

SO 

206 

211 

Anthracite  Tr  Co.. 

280.000 

149,477 

2,116,042 

80 

84 

88 

Lincoln  Trust  Co.. 

200,000 

87,397 

1,280,923 

100 

126 

130 

Wllkes-Barre— 

Per 

share. 

Dime  Deposit  Bank 
First  National  Bank 

200,000 

169,770 

1,596,005 

80 

87 

92 

878.000 

574,767 

4,735,727 

100 

250 

260 

Luzerne  Co  Nat  Bk 

400,000 

239,370 

3,028  411 

100 

1.39 

142 

Miners'  Bk  of  W  B. 

780,000 

2,485,029 

9,000,195 

SO 

180 

185 

Second  Nat  Bank.. 

800.000 

1,347,074 

7,436,977 

100 

343 

353 

Slavonic  Deoos  Bk. 

100,000 

105.794 

1,975,378 

100 

212 

225 

South  Side  Bk 

100,000 

67,362 

1,211,333 

50 

80 

83 

W  B  Dep  &  Sav  Bk 

180.000 

529,277 

4,283,922 

80 

212 

220 

Wyoming  Nat  Bank 

lao.ooc 

775,647 

3,461,726 

80 

300 

305 

Wyoming  Val  Tr  Co 

880.000 

856,822 

4,732,948 

80 

168 

173 

WHHamsport— 

Pf 

sha'-r 

First  National  Bank 

800.000 
100.000 

500,271 
192,777 

3,005,073 
1,072,226 

100 
100 

Lycoming  Nat  Bk. 

West  Branch  NBk- 

400,000 
250.000 

1,536,179 
336,397 

5,271,912 
1,000,296 

100 
100 

Williamsport  N  Bk. 

Northern  CentralTr 

Co 

800.000 
400.000 

231,917 
415,729 

3,134,101 
2,118,323 

100 
80 

Susq  Tr  &  S  Dep  Co 

York- 

fer 

shart 

Central  Nat  Bank. 

200.000 

73,080 

933,675 

100 

112 

114 

City  Bank 

280,000 

234,767 

2,898,931 

80 

88 

90 

Drov  <fe  Mech  N  Bk 

100,00c 

vl42,177 

rl, 182,990 

100 

205 

First  National  Bank 

300,000 

182,724 

3,491,001 

100 

124 

Western  Nat  Bank. 

228,000 

102,707 

1,965,684 

100 

118 

125 

York  Co  Nat  Bank. 

300, OOC 

578,620 

2,165,639 

20 

50 

51>4 

York  Nat'l  Bank.. 

800, OOC 

371,760 

2,456,998 

25 

38  H 

40 

Guardian  Trust  Co 

800,000 

193,236 

1,580,106 

25 

35  J4 

Secur  Title  &  Tr  Co 

280,000 

84,914 

1,040,297 

80 

34 

36 

York  Trust  Co 

300. onn 

128,417 

1,970,020 

10 

«m 

TENNESSEE — Nat.  banks  June  30  State  institutions  latest  teturns. 


RHODE  ISLAND — Nat.  hanks  June 30;  State  institutions  latest  returns. 


Newport — 

Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Marchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Phenix  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co.. 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk-' 


200,000 
100,000 
120.000 
300,000 


800,000 


800,000 

100,000 

120.000 

800,000 

1,000,000 

830,000 

800,000 

430,000 

800,000 

300,000 

3,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200. 000 


166,092 

75,909 

465,000 

225,677 


1,633,991 


69,299 

851,967 

160,292 

275,864 

1,357,697 

1,099,574 

1,207,093 

923,849 

1,114,924 

146,477 

5,767,909 

4,220,171 

624,983 


47,998 

63,444 

247,119 


2,296,941 

807,699 

4445,000 

2,410,112 


17,598,741 


2,687,101 

1,582,700 

1,416.229 

5,407,089 

9,388,774 

5,698.915 

12,698,287 

2,090,646 

2,484,932 

3,4.59,568 

74,787,231 

56,.504,919 

14,793,704 


893,490, 

767,794 

2.418,596 


Per 

*hare. 

no 

no 

60 

100 

Per 

ikare. 

100 

Per 

share. 

28 

50 

30 

so 

99 

so 

57  J^ 

so 

90 

so 

70 

100 

255 

so 

107 

100 

230 

so 

56 

. 

100 

230 

250 

1000 

3000 

3300 

100 

115 

125 

Per 

share 

100 

23 





SOUTH  CAROLINA — Nat.  banks  June30:State  institutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bank. 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Bk  &  Tr  ... 
Enterprise  Bank.. 
Exch  Bkg  &  Tr  Co 
First  National  Bank 
Miners  &  Merch  Bk 
People's  Nat  Bank 
Security  Sav  Bank 
So  Car  L'n  *;  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  National  Bank 
Mer  &  Farm  Bank. 
Southern  Trust  Co. 


200,000 
200,000 
1,000.000 
200.000 
100.000 

75.000 
200.000 
200.000 

80,000 
100,000 
200,000 

50,000 
800,000 

80,000 
100,000 

100,000 
100.000 
179,000 
400,000 

80,000 
800.000 
100.000 

60,000 


67,544 

297,924 

876,904 

252,697 

96.294 

88,276 

100,725 

83,744 

28,672 

114,900 

523,795 

28,105 

428,092 

34,471 

67,797 

72,929 

31,871 
111,694 
250,370 

16.719 
108.972 
115,000 

31.101 


2,009,079 
4,051,707 
6,532,7,35 
2'758,035 
1,055,794 
1,580,322 
2,010,260 
1,815,103 
1.812,794 
1,188,271 
2,349.099 
566,264 
4,762,781 
2,439,775 
1,-546,175 

756,996 

701,322 

885,000 

2,148,207, 

539,700 

2,437,476 

1,100.000 

302,091 


ter 

thari. 

100 

100 

290 

300 

100 

230 

250 

100 

225 

250 

100 

385 

400 

100 

135 

140 

100 

150 

175 

100 

160 

175 

100 

115 

125 

100 

215 

225 

100 

360 

365 

100 

120 

125 

100 

200 

210 

100 

225 

250 

100 

150 

155 

100 

200 

100 

125 

100 

155 

100 

160 

170 

100 

150 

100 

160 

165 

100 

200 

100 

150 



Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

A»k. 

C  h  at  ta  n  ooga — 

t 

$ 

$ 

Per 

share 

Amer  Tr  &  Bkg  Co. 

500,000 

730,000 

1,000.000 

500,000 

309,279 
336,214 

2,411,126 
5.400.774 

100 
100 
100 

iness 

Chattanooga  S  Bk. 

First  National  Bank 

958,222  14,019.964 
50.000  Began  bus 

First  Tr  &  Sav  Bk. 

June  1 

1920. 

Hamilton  Nat  Bank 

1.500.000 
230.000 

910,900  11,799.730 

100 
100 

Hamilton  Tr  &  S  B. 

164,749 

3,460,117 

Knoxville — 

fer 

§hii7t» 

American  Nat  Bank 

150.000 
800,000 
400,000 
800,000 
100,000 
300,000 
300,000 
200,000 

42,943 

266,249 

613,210 

136,694 

5,912 

94,041 
208,799 
137,747 

626,272 
5,946,917 
5,646,937 
2,541,889 

332,482 
1,628,109 
1,459,929 
3,731,984 

100 
100 
100 
100 
100 
100 
100 
100 

City  National  Bank 

East  Tenn  Nat  Bk. 

Holston  Nat  Bank. 

Knox  Co  Bank  &  Tr 

Mech  Bk  &  Tr  Co. 

Third  Nat  Bank... 

Union  Nat  Bank 

Memphis — 

Per 

share. 

Bank  of  Com&T  Co 

1.800,000 

2,123,014 

20,230,177 

100 

315 

320 

Cent  State  Nat  Bk. 

600,000 

501,419 

7,402,919 

100 

195 

200 

First  National  Bank 

800,000 

805,374 

5,731,149 

100 

290 

293 

Amer  S  B  &  Trust. 

30,000 

72,647 

2,152,312 

100 

450 

475 

Guaranty  Bk  &  Tr. 

800,000 

70,891 

5,508,764 

100 

190 

200 

Liberty  S  Bk  &  Tr. 

152,000 

106,797 

2,305,913 

100 

225 

250 

ManSavBk&Tr.. 

100,000 

153,409 

3,882,795 

25 

125 

150 

National  City  Bank 

300,000 

117,010 

4,082,795 

100 

185 

190 

No  Memphis  S  Bk. 

130,000 

117,170 

5,312,730 

100 

260 

275 

People's  Bk  &  Trust 

183,000 

21,717 

1,366,393 

100 

125 

130 

Security  Bk:&  TrCo 

300,000 

11,959 

1,020,094 

100 

80 

85 

State  Savings  Bank 

80,000 

66,197 

1,110,292 

100 

350 

400 

Union    <fe    Planters' 

Bank  &  Trust  Co 

1,800,000 

680,542 

28,344,102 

100 

200 

210 

Union  Sav  Bank  <fe 

Trust  Co 

50.000 

53,497 

1,223,069 

100 

300 

310 

Comm  Tr  &  Sav  Bk 

593,000 

139,934 

6,421,766 

100 

250 

255 

Nashville- 

fe' 

«ft(i- 

American  Nat  Bank 

1,000,000 

588,717 

13,655,489 

100 

Bank  of  Nashville. 

100,000 

Began  bus 

iness  May 

17   1  920. 

Broadway  Nat  Bk. 

200,000 

225,044 

3,073,446 

iOO 

Central  Bk  &  Tr  Co 

100,000 

39,794 

1,108,193 

100 

Cumberl'd  Val  N  B 

800,000 
100,000 
220,000 

212,397 

35,947 

225,091 

4,982,171 
1,057,792 
3,871,795 

100 
100 

too 

Farm  &  Merch  Bk. 

1 

First  S  Bk  &  Tr  Co. 

Fourth  &  First  N  B 

1,100,000 

1,102,747 

16,546,227 

100 

Tennessee    Hermit- 

age Nat  Bank.   . 

300,000 

e71,793 

el, 712,969 

100 

Nashville  Trust  Co 

330,000 
100.000 

385,745 
33.312 

3,106,271 
2,799,987 

100 
100 

State  Bank  &  Tr  Co 



TEXAS — National  banks  June  30;  State  institutions  latest  returus. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank.. 
Guaranty  Bk  &  Tr. 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank 
Dallas  Tr  &  Sav  Bk 

El  Paso — 

Border  Nat  Bank 
City  National  Bank 
First  Nat  Bank-- . 
State  Nat  Bank.. 
Amer  Tr  &  Sav  Bk 
El  Paso  Bk  &  Trust 
Security  Bk  &  Tr 

Fort  Worth- 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Nat  Bank  of  Comm 
Stockyards  Nat  Bk 
Texas  State  Bank 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Guaranty  State  Bk 
Houston  Nat  Ex  Bk 
Lumber' ns  Nat  Bk 
Nat  Bank  of  Comm 
Peoples  State  Bank 
Union  Nat  Bank. 
Sou  Texas  Commer- 
cial Nat  Bank- 
State  Bk  &  Tr  Co 
Bankers  Trust  Co-  - 
Guardian  Tr  Co-. 
San  Antonio — 
Alamo  Nat  Bank- 
City  National  Bank 
Frost  Nat'l  Bank. 
Groos  Nat  Bank.. 
Lockwood  Nat  Bk 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
.State  Nat  Bank.. 
Central  Trust  Co- 
Commerce  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk. 

Waco — 
Central  National 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B  &  TCo 
Liberty  Nat  Bank 
National  City  Bank 
Provident  Nat  Bk 


300,000 
300,000 
100,000 

250,000 
400,000 
250,000 


1,500,000 
1,000,000 
1,500.000 

500,000 
1,000,000 

150,000 
2,000,000 
1,000.000 


200,000 
500.000 
1,000,000 
300,000 
330,000 
200,000 
200,000 


800,000 
500,000 

1.000,000 
100,000 
600.000 

1,000,000 
200,000 
300,000 

200,000 
200.000 
400.000 

2.000.000 
100,000 
800,000 
800,000 
800,000 
150,000 

1,000,000 

1,000,000 
200,000 

a.ono.ood 

300,000 

aoo.ooo 

100.000 
800,000 
250,000 
200,000 
600,000 
800,000 
800,000 
1,000,000 
180,000 
300,000 
180,000 

800,000 
230,000 
600,000 
200,000 
300,000 
100,000 
300,000 


860,714 
759.079 
681,917 

459,994 
342.940 
171,077 


2,293,949 
200,492 

2,686,385 
107,477 
119,557 
247,937 
727,074 
343,091 


30,424 
35,914 
302,740 
182,524 
84,177 
20,719 
25,927 


302,000 
666,779 
628,579 
52,100 
1,450,297 
620,479 
249,497 
223,441 

270,004 
260.797 
650,694 

720.994 
51,240 
806.079 
530.000 
294.077 
14,072 
946,494 

1,276.217 

•   4,217 

470,372 

159,419 

354,049 

110.410 

588, .594 

103,337 

352,721 

283,469 

220,707 

160,179 

201,901 

62,972 

71,947 

55,227 

201,071 
182,177 
225,720 

59,379 
1.38.340 

39,529 
248.677 


6,996,149 

5,742,413 

el,585,704 

4,565,129 
6,537.914 
3,548,876 


29,570,733 
5,652,770 

25,214,341 

839,713 

2,329,755 

3,457,968 

22,950,3^4 
7,996,000 


1,511,133 
6,295,234 
13,518,955 
3,748,660 
2,562,169 
2,136,058 
1,897,363 


12,258,000 
13,023,734 
5,935,370 
1,100,000 
4,750,777 
4,108,630 
393,534 
5,231,709 

4,273,732 
2,154,144 
6,000,000 

20,968,790 
94.j,195 

11,485,960 
7,375,700 
5,867,490 
1,196,700 

14,572,724 

17,044,411 

2,196,170 

c292,471 

cl, 385, 245 

6,425,909 
2,016,776 
5,540,719 
1,784,441 
2,551,907 
4,071,734 
2,045,747 
5,069,558 
7,740,320 
1,361,141 
1.620,773 
1.742,394 

2,991,029 
1,548,669 
4,081.099 
1,302.501 
1,792,2,30 
376.802 
1,910.032 


fe. 

«1a 

100 

100 

100 

^      _ 

Per 

iha'*. 

100 

„ 

100 

._ 

100 





Per 

tht<-* 

100 

390 

400 

100 

16* 

165 

100 

375 

390 

ioo 

'iio"" 

iis" 

100 

250 

26.1 

100 

190 

195 

100 

165 

175 

100 

120 

128 

100 

175 

200 

100 

210 

225 

100 

500 

100 

115 

125 

100 

200 

250 

100 

120 

140 

"«' 

Shf. 

100 

150 

163 

100 

285 

300 

100 

250 

100 

135 

150 

100 

375 

400 

100 

loe 

210 

100 

250 

300 

100 

325 

350 

Per 

tnart 

100 

160 

183 

100 

150 

160 

100 

230 

No 

minal 

P"     ' 

100 

250 

100 

75 

95 

100 

3,50 

400 

100 

220 

240 

100 

240 

250 

100 

125 

135 

100 

320 

235 

100 

300 

315 

100 

135 

1.50 

100 

75 

SO 

100 

150 

Her 

•V> 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

Per 

nhtire 

100 

190 

200 

lOU 

190 

ion 

215 

223 

100 

175 

190 

100 

175 

190 

100 

95 

105 

100 

240 

260 

*BaIeprtc«.  a  Capital  and  surplus  to  be  increased .  i  Capital  to  be  Increased,  p  Amount  paid  In.  2  Ex-dlvldend.  y  New  stock.  1  Last 
sue.  d  Apr.  19  1920  nMar.  17  1920  «  Dec  31  1919.  •  Apr.  30  1920.  0  Including  First  8  Bank  A  Tr.  Co.  ftock.  «  May  4  1920.  r  April 
<0  Ifllfi.      e  Includes  Trust  Funds        <  Feb.  28  1920 
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UTAH — National  banks  June  30;    State  institutions  latest  returns. 


Ogden — 

Commercial  Xat  Bk 
First  National  Baok 
Ogden  Sav  Bank — 
Ogden  State  Bank. 
Plngree  Nat  Bank. 

Utai  Nat  Bank 

Salt  Lake  City- 
Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deseret  Sav  Bank. 
McComlck  &  CoBk 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk. 
Utali  Sav  &  Tr  Co. 
Walker  Bros,  B'kers 
Zions  S  Bk  &  Tr  Co 


Capital. 


S 

100.000 
150,000 
150.000 
100,000 
176,000 
600,000 

250,000 
500,000 
500,000 
600,000 
300.000 
250.000 
300.000 
1,000,000 
300,000 
500,000 
500,000 


Surplus 
&    Profits. 


$ 

216,609 
238,971 
169,274 
286,444 
81,179 
181.777 

163,370 

745,227 

499,992 

342,901 

405,867 

76.147 

95,971 

599,124 

53,758 

266,942 

287,114 


Gross 
Deposits. 


$ 
1,768,719 
2,443,019 
1,796,791 
4,198,900 
1,671,690 
2,465.348 

4.147.346 
4,889,008 
4,696,651 

12,107,796 
5,077,761 
3,150,709, 
4,998.396, 
5.827.3611 
1,587,740 

10,668,937, 
9,023,542 


Par 


100 


100 
100 


Bia. 


Per 
175 
294 
235 


100 
100 
100 
100 
lOOi  275 
100,  150 
100  134 
lOOi  190 
100  105 
lOO'  255 
100  204 


Alt. 


share. 
180 
295 
236 


J276 

1151 

136 

106" 
■260 
205 


VERMONT — Nat.  banks  June  30;    State  institutions  laiest  returns. 


Bar-- 

Barre  S  Bk  &  Tr  Co 
Granite  S  B  &  TrCo 
People's  Nat  Bank. 
Quarry  S  Bk&T  Co. 

Burlington — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co.. 

Montpelier — 
Capitals  B&Tr Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'rSB&TCo 

Rutland- 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


50.00C 

75,000 

100,000 

100,000 

300,000 

130,000 

60,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50  000 


65.314 
40.792 
50.914 
22.074 

370,707 
201,916 
270.000 

113.739 
t37,297 
135,900 
213,804 

76,174! 

207,093 
99,270 
77,294' 

196,000 


2,024,143 
2,076,132 
1,473,795 
1,422,734 

1,771.162 

549.647 

3.805.687 

2,586.730 

n, 537, 830 

1,444,951 

4,248,212 

363,138 
2,128,934 

462,262 
1,152,720 
2,337,718 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


ihare 


share. 


thare. 


VIRQINIA — National  banks  June  30;    State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  &  SB 
United  Loan&Tr  Co 

Norfolk- 
Citizens  Bank 

Marine  Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav&  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  &  Tr. 
Broad  Street  Bank. 
Broadway  Nat  Bk- 
Central  Nat  Bk  of  R 
Church  Hill  Bank 
First  National  Bank 
Mech  &  Merch  Bk. 
Merchants  Nat  Bk. 
Nat  State  &  CityBk 
Planters  Nat  Bank. 
Sav  Bank  of  Richm 
Union  Bk  of  Richm 
West  End  Bank. 
Old  DominionTr  Co 
Riclunond  Trust  Co 
Virginia  Trust  Co. 


975,000 
1,000,000 
500,000 
300,000 
300,000 

1,000,000 

220,000 

1,000,000 

1,000,000 

1,000,000 

500,000 

600,000 

1,000,000 

600,000 

1,000.000 

1,000,000 

498,725 

200,000 

200,000 

600,000 

150,000 

2,000,000 

100,000 

400,000 

1,000,000] 

1,000.000 

2(10.000 

500,000 

100,000 

1,000,000 

1,000,000 

1.000.000 


652.947 
559.771 
605,299 
352,704 
290,449 

666,127 
191,520 

,324,970; 
719,409; 

,113,432 
326,407i 
202,750 


5,534,622 
3,965.675 
3,161.136 
2,603,986 
670,935 

6,527,171 
1,744,784 

15,716,779 
4, 991, .346 

11,463,792 
5,579.888 
3,921,920 


207,719  4,077,000 

304.237i  4,125,719 

e251,170  €3,639,777 


827, 

540 

200 

47 

213 

92 

1,664 

176 

1,751 

1.045 

2,135 

329 

914 

102 

1,179 

270 

842 


229 
214 
774 
670 


679  12,401,075 

440  3,991,493 

3,102.931 

1,426,179 

3,242,9721 

1,461,221 

677  26,850.703! 

.097  1,541,971 

.240  18.963,737 

,027  13,521,890; 

,407  12,973,7171 

,400  1,884,910 

1,939,410! 

850,509 

2,582,940, 

927,150, 


907 
,946 

012 
,994 

737 


3,551.505 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 

100 

25 

100 

100 

100 

100 

100 

100 

100 

100 

25 

50 

25 

100 

100 

100 


275 
225 
245 
325 
150 

Per 
230 
200 
260 
200 
230 
205 
170 

Per 


Per 

240 
211 

60 
110 
147 
165 
235 
260 
650 
195 
400 

90 
150 

49 
195 

98 
300 


290 
235 
250 
330 
160 
aha" 


share 


thare 

260 

220 

63 

115 

;165 

1175 
,244 

275 
1750 
1210 

450 
I   93 

190 

53 

1 205 

103 

312 


WASHINQTON — Nai.  banks  June  30;     State  institutoins  latest  returns. 


Seattle — 

Bank  for  Savings^, 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 

Marine  Bank 

Metropolitan  Bank. 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seaboard  Nat  Ban 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle- 
Am  Sav  Bk  &  Tr  Co 

Union  Nat  Bank 

Northw  Tr  &  S  Bk. 
Dex-Hort  T  &  S  Bk 
Guardian  Tr  <fe  Sav 

Spokane — 
Bank  of  Montreal.. 
Exchange  Nat  Bk-. 
Fiflelity  Nat  Bank- 
Old  National  Bank- 
Scandinav-Amer  Bk 
Spok  &  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma. 
Puget  Sd  Bk&Tr  Co 
Scandinav-Amer  Bk 
Tacoma  SB<t  Tr  Co 


400,000 
200.000 

1,200,000 
500.000 
200,000 
3J0,000 

1,000,000 
500,000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600.000 
600,000 
100,000 
400,000 
100,000 


100,000 
1,000.000 

400,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 


1,000,000 

300,000 

1,000,000 

2' in.  000 


21,767 

34,329 
585,417 
497.862 

57,277 
223,394 
780,987 
357,279 
197,744 
266.674 

51,367 
737,722 

51,727 
105,279 

81.077 

18.772 
154.522 

11.617 


10,974 
338.597 
185,772 
381,734 

47,627 
322,699 
108,991 

51,224 


255,499 
52,391 

246.000 
43,757 


1,076.374 
5,467,972 

16,72^.147 

12,069.495 

616,994 

4,913,135 

18,810,777 
6,315,431 
4,951,814 

16,525,726 
2,477,816 

26,056,924 
3,089,955 
3,604,765 
9,833,790 
2,995,799 
6,641,773 
951,004 


1,35,3,326 
9,585,770 
4,783,369 

17,893.7.32 
1.464.787 

11,540,997 

442,417 

1,311,779 


4,787,736 

3,038,717 

16,006,771 

1,595,075 


Per 

thart 

100 

100 

100 

100 

i250 

253 

100 

350 

375 

100 

125 

135 

100 

285 

295 

100 

320 

330 

100 

220 

225 

100 

100 

100 

210 

220 

100 

323 

100 

100 

100 

108 

100 

180 

185 

100 

100 

100 

120 

123 

Per 

thare. 

100 

100 

150 

160 

100| 

135 

150 

100 

150 

160 

100 

110 

120 

100 

150 

175 

100 

120 

130 

100 

120 

136 

100 

Per 

share. 

100 

100 

WEST  VIRQINIA — Nat.  banks  Jnne  30;  Slate  institutions  latest  reiurnt. 


Wheeling — 

Bank  of  Ohio  Valley 
Centre  Wheel'g  Sav 
Citizens'-Peoples' 

Trust  Co 

Half  Dollar  Sav  Bk 
Nat  Bank  of  W  Va. 
Nat"  Exchange  Bank 
Quarter  Savs  Bank- 
South  Side  Bank 

Dol'ar  Sav  &  Tr  Co 
Security  Trust  Co 
Wheeling  Bank  & 

Trust  Co 


Capital. 


175,000 
100,000 

300,000 
100.000 
300,000 
500.000 
190,201 
23,000 
750,000 
300,000 

300,000 


Surplus 
dk    Profitt. 


60,617 
65,927 

136,017 
140,730 
373.170 
587.312 
107.166 
125.000 
1,305,777 
277,467 

400,000 


Qroit 
Deposits. 


1,765,745 
1,383,478 


282,433 
575,702 
546.724 
374.979 
884,202 
400.000 
763.452 
214,776 


Por. 


4,500,000 


70 
100 

100 
100 
100 
100 
100 
50 
100 
100 

100 


Bit. 


Ath 


Per 

88 
190 

140 
240 
160 
213 
135 
200 
254 
160 


212       216 


»haf 

25i" 


170 
220 
140 


WISCONSIN — National  banks  June  30;  State  institutions  latest  returnt. 


La  Crosse — 

Batavian  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  LaCrosse 
Security  Savs  Bank 
State  Bk  of  LaCr'se 

Milwaukee — 

Badger  State  Bank. 
First  Wisconsin  NB 
Amer  Exch  Bank-. 
Marine  Nat  Bank-. 
Marshall  &  Ilsley  Bk 
Mer  &  Farm  State- 
Mer  &  Manufac  Bk 
Milw  Comm'l  Bank 
Nat  Bk  of  Comm'ce 
Nat  Exchange  Bank 
Second  Ward  Sav  B 
West  Side  Bank... 

North  Ave  State 

First  Wise  Trust  Co 


430,000 
25,000 

500,000 
30,000 

100,000 


200,000 

6,000,000 

1,000,000 

300,000 

1,000,000 

130,000 

400.000 

100,000 

1.000,000 

500,000 

1,000,000 

200,000 

200.000 

800,000 


238.172 
16.1471 

332,632 
11.471 
70.222 


54 

2,876 

333 

944 

1,320 

43 

151 

3 

456 

652 

1,152 

390 

23 

664 


3,439,619 
732.207 

4,662.7.34 
734,509 

2,081,003 


697  3 
199  84 
,994  8 
509  8 
,790  22 
,179  1 
,112  2 
,276 
,177  6 
399  8 
550  33 
723  3 
,036  2 
635     2 


202,572 
615.670' 
332.968, 
610.914 
048.699 
.852.469 
864.796 
884.201 
642,770 
060.929 
662.3.55 
500.729; 
536,331 
,754,998 


Per 

•A  art 

inn 

mo 

mo 

ion 

ino 

Per 

than 

100 

116 

117 

100 

200 

202 

100 

140 

142 

100 

245 

250 

100 

200 

205 

100 

150 

100 

120 

130 

100  115 
lOUl  125 
100    205 

100 

100  163 
lOO'  150 
100 


'130 
,210 


1175 

leo 


WYONilfiQ— National  banks  June  30. 


Cheyenne — ■ 

Citizens  Nat  Bank-  100,0001  t)105,869 

First  National  Bank  200,0001  240,479 

Stock  Growers  N  B  100,000  310,499 

Wyom  Tr  &  Sav  Bk;  80,000  42.909 


r2. 399. 021 

7.631,795 

5.001.191 

750,201 


100 
100 


100 


Per    iha' 


CANADA. 

Returns  are  all  of  date  July  31  1920. 


NOVA  SCOTIA. 

Capital 
Paid  in. 

Reserve 
Fund. 

Depotitt. 

Par. 

Bid. 

Aet. 

Halifax— 

Bk  of  Nova  Scotia. 

Prieet  are 

i 

89,700,000 

per    cent, 
18,000,000 

not   per  th 

176228852 

are. 
100 

Per 
*248 

eett 

ONTARIO. 

Hamilton — 

Bank  of  Hamilton. 


Toronto — 

Bank  of  Toronto 

Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


I  1         '       Per  |e«ni 

4,736,910    4.568,407,59,857.4971    l0C;*179i^ 


05,000,000 

13,000,000 

8.000.000 

61,959.073 

e7. 000, 000 

3.500.000 
1,229,571 


6,000,000  72.017.129 

13,000,0001  331222245 

7.000,000  98.645,470 

500.000  16.332.796 
7,300.000  86.925.689 
4,300.000  65.333.908 

450,000  16.585,989, 


I  I 

100  *182       . 

100  *m}i,  . 

lOr  *195 
10(.i . 

100  *iai 

30*210     j. 
100 - 


QUEBEC. 


Montreal —  I 

Bank  of  Montreal.. j22 
Banqued'  Hochelega  gi 
Merch  Bank  of  Can  e9 

Molson's  Bank o4, 

Provinc'l  Bk  of  Can  2 
Royal  Bk  of  Canada  18 


Quebec — 

Banque  Nationale. 
Union  Bank  of  Can 


000,000  22,000 
OOO.OOOl  3.930 
667,940  8,400 
000  000  5,000 
810.724  1,100 
,969,120  17,984 
I 


000 

000 

000 


423551854! 
49.647.4311 
144437568 
,000  62,565,926 
,000  28.896.781; 
,560  462471594 


I       Per 
100  *196 
IOC  *156H 
100  *177 
100*181     I 
lOOl 
100,*205 


cenl. 


000,000 
999,970 


2,3)0 
5,600 


,000  49.497,219 
,000  105816870 


100    

100*132 


SASKATCHEWAN. 


Weyburn — 

Weyburn  Secur  Bk. 


478,661        226,000 


2,230,362    100 


m,  ®,'''?„''''''^*'- r.  •  ^^"'^'^'''^-  \^^-  ■**  *^^8  oTaia  ia  capUal  paid  la;  authorized  amount  18  larger.  «  Bx-dlTldeii).  «&ept.  4  1919 
r  May  1  1917.  <Dec.  31  1919  «  Mxy  4  1920  .  Dec.  18  1919  k  Inctudon  oae-thlrd  of  a  shaia  In  Dertar- Horton  Trust  &  Savings  Bank 
•took,     d  March  5  1917.     c  May  10  1918.     A  New  stock,     e  Feb  28  1920 


i- 
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Copyrighted  io  1 920  according  to  Act  of  Coigreii,  by  WILLIAM  B.  DANA  COMPANY,  in  office  o(  Librarian  of  Congreti,  Waihington,  D.  C. 


VOL.  Ill, 


NEW  YORK,  JULY  17,  1920 


THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and    expenses  of   United    States    railroads   for  the  latest  month   (May)   and 
for  the  calendar  year  to  date, including  said  month.     The  table  embraces  every 
steam  operating  railroad  in  the  country   which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  frojn  carriers  whose  railway  operating  revenues,  or  gross  earning^ 
$1,000,000  per  annum. 

Sworn  Returns       '^^®  figures  are  a  transcript  of  the  sworn  returns  on  file 

ton.  They  have  the  further  advantage  of  uniformit 
and  classification.  Every  company  is  obHged  to  make  up  its  returns  on  th 
and  in  the  same  way  as  every  other  company. 


Earnings 
Our  Specialty. 

tative. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and 
reports  of  railroad  earnings,  and  for  nearly  fifty  years 
and  monthly  summaries  have  been  everywhere  accepted  as 
The  present  pubhcation  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the 
deduction  of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

Cents  Discarded     "^^^  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 

if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


A  page  table  is  added  (see  page  14)  to  show  the  net  income  for  the 
calendar  years  1919  and  1918,  under  Government  control,  in  com- 
parison with  the  Standard  Return  or  Government  Guaranteed 
Rental.     This   table   enables  any   one  to   see   whether   during   the 

period  of  Government  control  any  given  road  was  operated  at  a  loss  or  profit    to    the 

Government. 


Results  under 

Government 

Control. 


Only  for 
Subscribers. 


As  in  the  case  of  our  nUxTierous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

Ni:W    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 


July.  1920.] 


RAILWAY  EARNINGS 


GENERAL   INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION 


Name —  Page 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.     See  Grd.  Trk.  Sys.  7 

Atlantic    City 4 

Atlantic  Coast  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.     See  Penn.lO 

Bangor  &  Aroostook 4 

Beaum.  Sour  L.  &  W.    See  New  Orleans 

Texas  &  Mexico 9 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Birmingham  Southern 5 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh 5 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.     See  Erie 7 

Chicago  &  North  Western .5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern..  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.lO 
Cincinnati  New  Orleans  &  Texas  Pacific.  6 
Cincinnati  Northern.  See  N.  Y.  Central.  9 
Cleveland  Cincinnati  Chicago  &  St.  Louis 

iSee  New  York  Central 10 

Coal  &  Coke.     5ee  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Copper  Range 6 

Cumberland  Valley.     See  Pennsylvania.  10 

Deleware  &  Hudson 6 

Deleware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Macldnac 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit  Grand  Hav.  &  Mil.     See  Grand 

Trunk    System 7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missable  &  Northern 7 

Duluth  South  Shore  &  Atlantic 7 

Duluth  Winnipeg  &  Pacific 7 


Name —  Page 

East  St.  Louis  Connecting 7 

El  Paso  &  Southwestern 7 

Elgin  JoHet  &  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversv 7 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F...12 
Galv.  Harrisb.  &  San  Ant.   See  Sou.  Pac.l2 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.   See  Southern. .  12 

Grand  Rapids  &  Indiana.     See  Penn 11 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great   Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 8 

Gulf  Colo.  &  Santa  Fe.    See  Atchison..  4 

Gulf  Mobile  &  Northern 8 

Hocking  Valley 8 

Houston  &  Texas  Cent.  See  Sou.  Pac..l2 
Houston  East  &  West  Tex.   See  So.  Pac_12 

Illinois  Central 8 

Indiana  Harbor  Belt.  5ee  N.  Y.  Central.  10 

International  &  Great  Northern 8 

Kanawaha  &  Mich.    5ee  N.  Y.  Cent.. .10 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Lake  Erie  &  West.    See  N.  Y.  Cent 10 

Lake  Terminal _     8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.     See  Pennsylvania 11 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.     See  Southern  Pae. .  12 

Louisville  &  Nashville 8 

LouisviUe  Henderson  &  St.  Louis 8 

Maine    Central 8 

Maryland  Delaw.  &  Virginia.   See  Penn.  11 

Michigan  Cent.     See  N.  Y.  Cent 10 

Midland    Valley 8 

Mineral  Range 9 

Minneapolis  &  St.  Louis 9 

Minneapohs  St.  Paul  &  S.  S.  M 9 

Minnesota  &  Internat.     See  No.  Pac 10 

Mississippi    Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Oklahoma  &  Gulf 9 

Missouri  Pacific 9 

Mobile  &  Ohio.     See  Southern 12 

Monongahela.     See  Pennsylvania 11 

Monongahela  Connecting 9 

Montour 9 

Morgan's  L.  &  T.  RR.  &  SS.Co.  SeeSo.P.13 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada    Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  Eastern 9 

New  Orleans  G  reat  Northern 9 

Now  Orleans  Texas  &  Mexico 9 

New  York  Central 9 


Name —  Page 

New  York  Chicago  &  St.  Louis 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.   See  Penn.  .  1 1 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western...! 10 

Norfolk  Southern 10 

Northern  Alabama 10 

Northern    Pacific 10 

Northwestern    Pacific 10 

Oregon  Short  Line.  See  Union  Pacific. .13 
Oregon- Wash.  RR.  &  Nav.  See  Un.  Pao.13 
Panhandle  &  Santa  Fe.    See  Atchison. _  4 

Pennsylvania  Railroad  and  Company 10 

Peoria  &  Peldn  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  Bethlehem  &  New  Eng 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.     See  N.  Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.   See  Penn. 11 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port   Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richm.  Fred.  &  Potom.  See  Rich  .-Wash.  11 

Rutland 11 

St.  Joseph  &  Grand  Isl.   See  Union  Pae.  13 

St.  Louis-San  Francisco 12 

St.L.Brownsv.&Mex.  SeeN.O.T.&M_  9 
St.  Louis  IMerchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Fr.  &  Tex.  See  St.  L.-S  F.12 

St.  Louis  Southwestern 12 

St.LouisS.W.Ry.ofTex.SeeSt.L.&S.W.12 

St.  Louis  Transfer 12 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf 12 

Seaborad  Air  Line 12 

South  Buffalo 12 

Southern   Railway 12 

Southern  Pacific ..12 

Southern  Ry.  in  Mississippi.    See  South.  12 

Spokane  International 13 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 13 

Tennessee  Central 13 

Terminal  Railroad  Assn.  of  St.  Louis. .13 
Tcxarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.     See  So.  Pac 13 

Texas  &  Pacific 13 

Tol.  &  Ohio  Cent.     See  N.  Y.  Cent 10 

Tol.  Peoria  &  West.    See  Penn. 11 

Toledo  St.  Louis  &  Western 13 

Trinity  &  Brazos  Valley.  See  Col.  «fc  Sou.  6 

Ulster  &  Deleware 13 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13 

Utah 13 

Vicksburg  Shrevcport  &  Pacific 13 

Virginian 13 

Wabash 13 

Washington  Sou  them .    See  Rich  .-Wash  .11 

West  Jersey  &  Seashore.     See  Penn 11 

Western  Maryland 15 

Western   Pacific 15 

Western  Railway  of  Alabama 15 

Wheeling  &  Lake  Erie 15 

Wichita  Falls  &  Northwestoru 15 

Wichi  ta  Valley .     Sec  Col .  &  Sou « 

Yazoo  <fc  Mississippi  Valley IS 


RAILWAY  EARNINGS 


(Vol.  111. 


REVENUE  RETURNS  OF 


United  States  Railroads 


FOR  MAY  AND  THE  FIVE  MONTHS  ENDING  WITH  MAY. 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  May  1920,  as  compared  with 
May  1919,  and  also  for  the  five  months  ending  with  May  in  the  two  years,  of  every  steam  railroad  in  the 
Tjnited  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce 
Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

As  a  matter  of  great  interest  we  add  also  on  page  14  a  tabulation  showing  for  all  the  roads  included  how  the  Net 
Federal  Income  under  Government  operations  for  the  calendar  years  1919  and  1918  compares  with  the  "Standard  Return" 
or,  in  other  words,  the  Government  Guaranteed  Rental. 


EARNINGS. 

Freight  revenue 

Passenger   revenue. II 
Tot.,  Incl.  other  rev. 
Brpenses — Maint.way 
Malnt.  of  equipm't 
Traffic   expenses 
Transportation  exp. 
Tot. exp., incl. oth. 
Net  from  railroad 
Taxes  (less  war  taxes)  I 
Uncollectible  revenue. 
Net  after  taxes,  &c. 
Net  after  rents 
Aver,  miles  of  r'd  operl 


EARNINGS. 

Freight  revenue 
Passenger   revenuelll 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Mamt.  of  equipm't 
Traffic   expenses 
TraHsportation  exp. 
Tot.exp.,incl.oth. 
Net  from  railroad 
Taxes  (less  war  taxes)" 
Uncollectible  revenue. 
Net  after  taxes,  &c. 
Net  after  rents 
Aver,  miles  of  r'd  o'perl 


EARNINGS. 

Freight  revenue 

Passenger  revenuelll 
Tot.,  Incl.  .ther  rev 

Expenses— Maint.way 

Ma^t.  of  equipm't: 

traffic   expenses 

Transportation  exp  I 

Tot.exp..lncl.oth 

Net  from  railroad 

I^xes  (less  war  taxes) 

wncoUectible  revenuel 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  opef 


Alabama  &  Vicksburg 

Mor.Vt  of  May- Jan.  1  to  May  31- 


1920 

S 
183,49.3 
67.405 


271,884 

43,267 

45,926 

5,284 

90,962 


198.782 


73,102 

14.251 

3 


58,847 


62,945 
141 


1919. 

S 
140,239 
■58.845 

212,349 

41.179 

60,115 

1,875 

87,199 

200.425 

11,974 
11,331 


.591 

—2,070 
141 


1920. 

$ 

851,844 
330,120 

1,314,963 

197,444 

246,710 

25,753 

479.535 

1.013.890 

301,072 

67,448 

79 

233,544 

245,349 
141 


1919 

$ 

741,532 
294.360 


1,104,581 

187,421 

289,107 

8,774 

482.609 

1.017,411 


87,170 

53.871 

91 


33, 20: 


24,369 
141 


Ann  Arbor 


■Month  of  May- 


1920 

$ 

342,834 
54.159 


426,583 

74.173 

83,209 

5,910 

202.6.36 


379,332 


47,250 
17,500 

4 


29.746 


—11.562 
301 


1919. 

S 
252,936 
55.499 

328,175' 

51,546 

52,045 

10,431 

1.56,053 

280,502 

47,673 
16,700 

39 

30.933  ' 

29,312 
301 


-Jan.  1  to  May  31- 


1920. 

$ 

1.467,707 
250.894 

1.871,639 

254,413 

419, S29 

28,259 

973.899 

1,736.089 

135,549 

85,900 

29 

49.620 

—99,207 
301 


1919. 

$ 
1,250,609 

262.278 


1,598,713 

325,807 

276,034 

24,092 

756.729 


1.441.632 

157,081 

76,300 

261 

80,519 


78,184 
301 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— —Month  of  May— Jan.  1  to  May  31 

1920.  1919.  1920.  1^19. 


9,567,228 
4,137,4.56 


9,678.047  53,783,606  44,624,388 
3.500,350  20.0.56,650  16.975,488 


15,214,482  13,827,409  83,170,103  64,737,465 

2,715,320  2,230,179  11,816,332  9,780,402 

3,959,128  3,377,428  19,295,841  15,554,346 

181,981  122,273  864,422  685,632 

5,892,615  4,747,637  28,308.103  24.429.753 


EARNINGS. 

freight  revenue 
Passenger  revenuelll 

Tot  .incl.  other  rev. 
expenses— Maint.way 

Mamt.  of  equipm't. 

rrafflc  expenses 

1  ransportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

T^es  (less  war  tax^)" 

UncoUectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  ope"rI 


EARNINGS. 

Freight  revenue 
Passenger  revenue  .II 
Tot.,  incl.  other  rev. 
E:n)enses — Maint.way 
Mamt.  of  equipm't- 
Traffic   expenses 
Transportation  exp. 
Tot.exp.,incl.oth. 
JJet  from  railroad 
Taxes  Hc^ss  war  taxes) 
Uncollectible  revenue. 
Net  after  taxes.  &c. 

NeS  after  rents 

Avflr.  miles  of  r'doper' 


13,075.522  10.718.935  61,685.716  51  ,.593,800 


2,138,959 

907,883 

552 


3,108,474  21,484,387  13,143,665 

482,374  4,117,276  2,692,438 

4.070     4,8.35     15,281 


1,230.523  2,622,028  17,362,275  10,435.945 


1,451,107 
8,723 


2,553,368  17,311,269  10,140,821 
8,636  8,698  8,635 


Oulf  Colorado  &  Santa  Fe 


Month  of  May 


1920 
$ 

1,243,212 
486,671 


1919. 

$ 
1,055,519 
407,723 


Jan.  1  to  May  31- 


1920. 

$ 

6,988,360 

2,381,415 


1,881,229 

526,118 

484,073 

26,862 

851,724 


1919. 
$ 

5,019,436 
1,905,560 


1,548,262  10,366,793 

389,513  2,595,103 

337,198  2,164,328 

17,619  112,019 

719. ,597  4,333,132 


1,942,999 


—61,770 

87,015 

395 

—149,180 


1,581.825 

26.436 

71,167 

263 


7,326,798 
1,619,826 
1,315,174 
68,447 
3,254,641 


9,445,183     6.488,162 


,993 


—296,751 
1,907 


—72,458 
1,937 


921,610 

432,882 

1,072 

487,6,54         479,468 


838,636 

355,838 

3,329 


118,911 
1,907 


372,951 
1,937 


Panhandle  &  Santa  Fe 


Month  of  May 


1920 

$ 

499,135 
139,992 


1919. 

$ 
330,317 

88,958 

4.38,965 

97,443 

176, .348 

2.977 

212,674 

681.763        503,144' 

-64,179 

15,604 

56 


Jan.  1  to  May  31 


678,472 
178,819 
236,554 
3,855 
246,210 


—3,291 
20,434 


—555,351 
79,559 

507 

—23,726  .    —79.840    -256,4.30    —635,418 


1920. 
$ 

2,325,652 
666,135 

3,267,215 
744,963 
1,125,342 
19,770 
1,451,074 
3,421,5.32 

—154,317 

102,180 

Cr.67 


1919. 

S 

1,491,463 
399,549 


1,994,600 

586,507 

756,277 

18,046 

1,121,782 


2,549,951 


—105,068 
773 


—99,836 
772 


—454,070 
773 


—735,322 

772l 


Atlanta  &  West  Point 


Month  of  May 


1920. 

$ 

107,289 
95,165 
228,411 
29,333 
45,487 
5,029 
82,630 


1919. 

$ 
113,621 

98,351 

233,703 

24,818 

41.775 

2.757 

88,827 


-Jan.  1  to  May  31- 


1920. 

$ 

643,247 
423,113 
1,241,847 
152,429 
207,283 
27,942 
458,644 


1919 

$  I 
662,093 
465,188 

1,135,1171 

133,438 

207,313 

14,384! 

417,370 


176,954    167,708    907,890    812,649 


51,457 
8,927 


65.795 
8,500 


333,957 
41,682 


42,529 


322,468 

42.500 

35 


36,035 
93 


57,295    292,273    279,933 


50,751 
93 


251,982 
93 


254.558 
93 


Atlanta  Birmingham  &  Atlantic 


Month  of  May- 


1920 

$ 
339,510 

79,472 


457,744 
119,887 
134,390 
19,713 
253,305 


555,185 


—97,440 

16,261 

38 


—113,741 


—118,255 
639 


1919. 

S 
347,655 

69,069 

443,054 
115,330 
140,273 
7,326 
266.217 

■541.711 

98,657 

16,000 

70 

—114,728' 
—119,779 
639 


Jan.  1  to  May  31- 


1920. 

1,714,062 
355,708 

2,317,616 

504,999 

661,290 

87,594 

1,192,410 

2.533.699 

—216,053 

81,039 

882 

—297.974 

—338,057 

639 


1019 
$ 

1,530,470 
349,744 


2,002,199 

595,960 

683.426 

33,561 

1,212,930 

2.588,959 

— 586,759 

80.000 

939 


-667,699 


-675,769 
639 


Atlantic  City 

Mo7ith  of  May- Jan.  1  to  May  31 


1920 

$ 

140,460 
229.021 


385,294 

51,913 

53,549 

1,878 

173,833 


281,737 


103,556 

14,520 

2 


1919. 

$ 
222,877 
220.747 

458,519 

56,135 

52,952 

2,006 

157,066 

269,471 

189,047 
12,000 


89,033 


50,482 
177 


177,047 

169,971 
177 


1920. 

$ 
573,414 

776,438 

1,439,709 

342,6.34 

203,403 

6,802 

878,789 

1,337,914 

101,794 

69,662 

18 

32,113 

—69,105 
177 


1919 

$ 

711,902 
726,042 


1,530,937 

226,878 

217,824 

5,790 

806,679 


1,262,153 


268,783 
60,000 


208,783 


168,988 
17 


Atlantic   Coast   Line 


Month  of  May- 


1920 

% 

3,683,826 
1,425,1,35 


-Jan.  1  to  May  31 

1920.  1^19. 


1919 
$ 
3,314,607  20.159,239  17,722,618 
1.362.555     8,187,739     8,529,507 


5,739,371 

973,101 

1,188,537 

70,913 

2,889,369 


5,287,355 


4,994,377  31,417,020  27,955,311 
771,950  4.035.060  3.924,380 
1,199,028  5.990.401  5,780,498 
54,377  348,098  293,629 
2, .307, 755  13.681.035  12,107,816 
4,479,047  24,916,840  22.825,598 


452,016  515,330 

300,000  210,000 

1,947  1,909 

150,068  303,420  ' 

132,459  268,191  ' 

4,890  4,875 


6,500,190 
1,370,000 

7,382 

5,122.807^ 

4,619,540 
4,891 


5,129,712 

1,030,000 

7,559 


4,092,153 


3,972,330 
4,846 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

— -M(>n«t  of  May- Jan .  1  to  May  31 

1920.  1919.  1920.  1919. 

14.482,990  10,308,900  63,877,057  46,649,979 

2,472,768     2,761,925  10,799,015  12,750,380 


18,263,118  14,327,444  82.201,815  64,526.634 
2,/90,161     2,255,059  11,455,140  10,764,941 


4,765,182 

190.313 

7.933,535 


4,459.451  24,949,859  22,374,229 
154.252    971,067    771,543 
6.337,461  38,663,887  31,563,102 


11,275,963  13.692,322  78,799.9.50  67,946,218 
635,121  ^,401,864  -3,419,583 
377,211  2.246,812  1,832,203 
2,163     13,973     6,557 


1,987,1.54 

387,797 

1,700 


B  &  O  Chicago  Terminal 

~Mni^^^°f^9-l^'^\ •^'"»-  'i- to  March  31— 

1920.  1919.  1920.  1919. 

*  $  $  $ 


1,597,657         2,55,746     1,141,079  -5, 2,58 ,,344 


1,560,596 
5.153 


257,333 
5,151 


1,089,457  -5.710,103 
5.153  5,151 


238,526 

25,184 

66,246 

970 

156,438 

263,090 

—24,564' 
30,668 


120,485 

19,411 

43,923 

1,056 

117,318 


646,864 

70,631 

156,631 

3,507 

471,795 


—11 


28,189 
90 


190         193.990        748.627 

-101,763' 
83,753 

-185,'5r7 

40,162 
90 


—73.505 

26,542 

4 

55.233    —100,051 

—1,755' 
90 


355,247 
100,950 
139,275 
3,267 
362,470 
648,316 

—297,069 

90,294 

17 

—387,382 

—101,794 


90 


Bangor  &  Aroostook 

■Month  of  May Jan .  1  to  May  31- 

1919.  1920.  

$ 


1920. 
S 

475,859 
78,850 


331,585 

73,980 

427,962 ; 

70,114 

121,734 

3,840 

186,607 

449.645         400.431  ' 

27,530  ' 
21,000 


581,914 
114,839 
107,719 
4,512 
193,070 


132,269 
26,996 


105,273 


2,111,496 
404,096 

.  2,715,241  ' 

580,468 

574,940 

18,419 

1.045,366 

2,.335.051 

380,189  ' 
130,186 
1 


1919. 
$ 

1,769,296 
368,549 

2,238,328 

436,999 

553,282 

19,449 

901,017 

2.003.169 

235,159 

105.000 

339 


116,148 
658 


6,5,30        250.001         129.820 


7,372 
632 


357,559 
658 


143.078 
632 


Belt  Railway  of  Chicago 

—Month  of  May: Jan.  1  to  May  31 

1920.  1919.  1920.  1919. 

s  $  $  s 


252,540  307,712 

48,132  32,566 

40,470  59,443 

704  588 

131,172  190.310 


1,539.270  1,268,807 

177,306  115,943 

328,337  259,760 

2,783  1,786 

980,268  864,701 


226,156        290,420^     1,526.044     1 ,301 .588 

13,292  13,225      —32,781 

15,682        167,005  78,217 


26,383 
35,433 


—9,050 


1,609 


135,160 
31 


132,901 
31 


-93,779 

686,043 
31 


110,998 

655,494 
31 


Bessemer  &  Lake  Erie 


Month  of  May- 


1920 

$ 

7  24,972 
36,130 


787,540 
180,528 
318,470 
21,674 
287,006 


1919. 
$ 
1,397,624 
32,831 

1,452,739' 

121,373 

338,956 

8,557 

392.375 


Jan.  I  to  May  31 — 


1920. 
S 

3.206,501 
179,936 

3,543,222 

488,523 

1,559,711 

65,738 

1,448.821 


1919. 
$ 

4,018,251 
166,312 

4,319,664 

436,536 

1,551.640 

52,739 

1,592,365 


849.497        885.424      3.735.305     3,691,162 


—61,957 
15,800 
8 


,766 


175,508 
225 


567,315 

14,500 

17 

552.797 

585,771 

225 


—  192,082 

75,200 
25 

—  267,308 
1,107,431 

225 


628.501 
72500 

85 

555,916 

740  310 
225 


Bingham  &  Garfield 


Month  of  May- 


1920 

$ 

165,835 
1.405 


169.030 

31,616 

35,839 

1,405 

33,828 


1919. 
$ 

62 ,078 
1  .477 

66,423' 
38,951 
38,236 
945 
23,292 


107,823 


1920. 

S 
731,664 

8.345 

751.569' 
155,672 
185.584 
8.046 

173.205 

107.033         547.407 


-Jan.  1  to  May  31 


61,207 
7,425 


40,609 
9,902 


204,162 

37,125 

6 


1919. 
S 

473,937 
11.599 

608,499 

168,072 

197,257 

6,968 

150,115 

552.750 

— 44.250 

34,829 


53,782 


-50.511 


64,703 
36 


— 45,911 
37 


167.030      —79.080 

—50,139 
37 


220,920 
36 


Ju  y.  1920.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maiut.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 

I  Tot.exp.,iDcl.oth. 

'Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Not  after  taxes.  &c. 

'  Net  after  rents 

A  ver.  miles  of  r"d  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Main  t .  way 

Maint.  of  equipm't. 

Traffic   expenses. .. 

Transportation  erp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue . 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.  way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 


Birmingham  Southern 

— Month  of  May Jan.  1  to  May  31 

1920.  1919.  1920.  1919.      I 

S  $  S  S 

43,374    28,833    107,295    192,168; 


59,389 

5,129 

7,944 

854 

34,648 


38,771 

3,844 

5,208 

659 

20,407 


51,892 


32,918 


7,497 
1,754 


5,853 
1,769 


5,743 


4,083 


-1,225 
31 


292 
29 


236,173 

22,388 

35,679 

4,833 

147,284 

227,1.30, 

9,043 

8,770 

18 

254 

—20,681 

31 


266,090 

18,610 

34,864 

3,414 

116,267; 

189,148 

76,942 

13,173 

713 

63,055 


47,740 
29 


Boston  &  Maine 

Month  of  May Jan..  1  to  May  31 

1919.  


1920. 
$ 

4, .364. 333 
1,739,873 

6,819,856 

928,694 

1,420,422 

47.172 

3,460.776 


1920.  1919. 

Si  s 

3,317,712  18,646,674  14,987,295 
1,706,767     8,465,192     8,098,460 


5,605,073  30,801,768  25,925,472 

929,678     4,941,891     3,614,567 

1,093,199     7.341,517     5,549,648 

37,278    208,798    188,418 

3,219.526  18.643,794  15,261,236 


6.115,866  5,518,559  32,308,193  25.642.046 


703.989 

237,701 

34,922 


431  ■■365 

-127  ■632 

2,304 


86,514— 1,506,425 

175,690  1,164.637 

40     38,221 

-2,709,284 

-4,801.957 
2,295 


-89.217- 


283.426 

869,466 

296 

-586,336 


Central  of  Georgia 

Month  of  March Jan.  1  to  March  31 — , 


1920 

$ 

1,385,175 
491,508 


2,073.346 

326.833 

396,894 

36,967 

901,988 


1919. 

S 

1.060,403 

499. 855 

1,738,687  ' 

371,762 

402,865 

48,748 

769,355 


1920. 

3,962.079 
1.534.265 
6.465,314' 
1,019,132 
1.235.540 
122,518 
2 ,6.53 .908 


1.731.783      1,646.609     5,242.151 


341,562 

77,297 

80 


92.078     1,223,163 

64,041         222,495 

381_       256 

264,185     27.655  '  l.n00.4U_ 

36,675    926,307' 
1,918      1.924 


1919. 

$        I 

2,930,827 
1,500.047^ 
4,943,494' 
1,022,894 
1,1.59,206 
103,944 
2,246,132 
_4, 697. 019 

246,475 
153,416 

837 
92.221 


234.858 
1,924 


116,330 
1,918 


Central    New   England 

Monthof  May Jan.  1  to  MaySl- 


1920 

$ 
516,817 

17,010 


566,292 
172,571 
106,593 
3,118 
310,512 


1919. 

$ 
646,671 
22.424 

694.716 

179,448 

77,538 

3,111 

221,181 


1920. 
$ 
1,943,665 
116,739 

2.201,716 

750,828 

681,682 

14,182 

1,492.364 


1919. 

$ 

2,329.809 
119,447 

2,574,376 

595,859 

5.33,555 

12,845 

1,288,154 


—100,580- 
2,258 


-673,075 

2,258 

Brooklyn  Eastern  District  Term. 

Month  of  May Jan.  1  to  May  31 

1920.  1919.  1920.  1919. 

s  $  $  s 

46,944    81,461    328,941    335,518 


51,204 

7,205 

14,975 

55",67S 


85,164 
28,234 
29,101 
32 
56,740 


82,272 


118,682 


367,491 
103,118 
183,734 
543 
277,667 
585,756 


360,572 
134,780 
125,556 
176 
266,155 


548.335 


-31,067 
7,408 


33,517  —218,265 
4,969    31,240 


—38,475 

—38,618 

9 


-38,487  —249.505 

-39,007  —251,994 

10        9 


-187,763 
24,836 

-212, .599 


219,004 
10 


Buffalo  &  Susquehanna  RR  Corp 

Month  of  May Jan.  1  to  May  31 

1920.  1919.  1920.  1919. 

$  S  $  $ 

214.064         139.532     1.071.743        760.464 
6.790  6,585  34,857  35,975 


,  &c. 


Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

^    Transportation  exp. 

W        Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  . 
Uncollectible  revenue 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev 

Expenses — Maint.  way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Tot.exp. .incl  .oth. 

Net  from  railroad 

Taxes  (!e.ss  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passeiiger  revenue 

Tot. .  incl .  other  rev . 
Expenses — Maint  w;iy 

Maint.  of  pquiptn  t. 

Traffic    expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


224,414         161,443     1,131,736        828,251 


69,855 

94,314 

2,381 

82,740 


257.474 


218,611 

488,538 

11,376 

431,641 

185,863     1,196,718 


37,040 

80,781 

1,618 

57,884 


194,243 

409,315 

8,844 

305,508 


—33,060 
3,200 


955,671 


-24,420 
3,250 


-64,981    — 127,420 
16,300  16,250 


—36,260  —27,670      —81.282    —143,670 

14,337  —30,821     68,360  —154,537 

296  296       296       296 

Buffalo  Rochester  &  Pittsburgh 

Month  of  May -Jan.  1  to  May  31 

1920.  1919.             1920.             1919. 

s  s                 s                 % 

1,384,475  814,658     6,146,137     4,637,461 

144,778  127.185         669.059        605,950 


1,588,768 

295,534 

550,179 

16,050 

703,173 


988,329 
210,246 
411,066 
15.535 
529.692 


7,100,912 
1,053,929 
2,650,141 
71,929 
3,365.532 


5,437.515 

881.889 

1,981.084 

72.870 

2,815.438 


1,610,665     1,203,425     7,333,991     5.927.672 


-21,897 
35,000 


-215,095 
27,000 


-56,897    —242,095 


-233,079 

155.000 

652 

-388,731    -625,598 


— 490,157 

135,000 

441 


157,218    —257,801 
589  589 


500,721 
589 


-640.884 
589 


Canadian  Pacific  Lines   (in  Me) 

Month  of  May — — Jan.  1  to  May  31- 

1920.  1919.  1920.  1919. 

132,982  81,005     1,008,317     1,072,542 

29.079  31,574         302,406         298,688 


175,247 

60,861 

43,749 

2,899 

99,388 


124,379 

57.368 

26.285 

2.545 

89,. 597 


1,374,040 

238,916 

345,768 

14,774 


1,435.195 

192,522 

342,156 

13,066 

958.539 


210.969 

— 35,722 

12.200 


178,791      1.549.988     1.524.9.'?0 


-54.412 
11,000 


-175,947 
61,000 


615,116 


506.516     3,024,196     2.511.270 


— 48,823 
18,225 


67.048 


—162,121 
301 


-822,479 
91,162 

58 

172,195    —913.700 

95,780—1,487,142 

301  301 


188.199 
16,000 

4 


63.105 

80,000 

180 


-17,0"4 


-257,593 
301 


Central  Railroad  of  New  Jersey 

Month  of  May Jan.  1  :o  May  31— 

1919  1920.  1919. 

2,562,381   11,937.943  12,301,126 
639,436     3,171,003     2,981,135 


1920. 

$ 

2,468,466 

750,893 

3, .'5,37.857 

,390,542 

9.58,459 

32,789 

1,934.607 


3,467,309  16,604.562  16,641,811 

.538,820     2,123,640     2,100,033 

1,000.768     5,450,762     4,618,993 

24.908    124,476    107,303 

1,718,657  9,411,902  8,315,817 


3.444,280  3.388.007  17.671.005  15.639.083 


88,577 
265,165 


79,302—1,066,443 

157,424  1,239,659 

1       131 


1,002,728 

787,323 

154 


—176,588  ^ 

—57.316  ' 
686 


78,120—2,306.2.34 

2,155,575 
686 


215.251 


Chicago  &  Eastern  Illinois 

y  31— 
1919. 


Month  of  May • — —Jan.  1 10  May  31 

1919.  


1920 
$ 

1.420,324 
403,253 


2,033,327 

384,474 

724,985 

19, .376 

909,732 


1920. 

%  $ 

1.541.011     7, .598, 747 
369,697     1.974.543 

2,051,638.11,187,410 
291,161      1,290,348 


733,566 

22,898 
8,X6,783 


3.693,219 
102,948 
4,813,069 


6,922,603 

1,H90.892 

9.507,013 
1,. 508, 970 
3,729,586 
114,101 
4,386,4.39 


2,115,605 

—82.278 
100,000 

285 


JU9SS.625  10.265,374  10,007.177 
-500,163 


63,012 

79.500 

1.5s 


922,085 
470,000 
2,044 


397,591 
1,806 


-182. .564 


-16.646 


-66,434 
1.137 


-74.924 
1,131 


449.991  —899,562 

1,175,860— 1,194„533 

1,131     1,131 


Chicago  &  North  Western 

Month  of  May — Jan.  1  to  May  31- 


1920. 

$ 

8.647,760 

2,767.762 


1919. 


1919. 


1920. 

«  «  Iff 

7,6'.)4,193  38.021,180  33,129,170 
..,626.958  13,610.6.52  12.694,635 


12,/44,632  11,335,6S0  58,977,889  50,089,746 
2,682,027     2,355,093     8,612,402     7,060,289 
2,456,981   13,981.061   11,293,507 
63,753        437,739        3.57,947 
4,91.'), 173  29,678,091   24.738,273 

!.').6vT,.505 

4,3S4,441 

2,375,1,00 

3.879 


2,814,545 

92,944 

5,582,846 


11,623,9.59   10,13.-<,233  54.744.090 
1,120,672     1,197,446 
475,000 
238 


725,0(yO 
127 


4,233,799 

3,300,620 

4, 9X6 


395,544         722.207 


928,1112      2, 005. .562 


-279,378 
8.405 


639,224 

8,090 


34.797 

8,405 


1,676,375 

8,090 


Chicago    Burlington    &    Quincy 

— Month  of  February Jan.  1  to  Feb.  29- 

1920.     

S 
9.614.667 
2,369.694 


1819.  1920.  1919. 

$  Si  St 

7.361.668  19.690.746  16.033.502 

2.306.082  6.078.510  4,788.198 


13,216,614 

1,664,339 

2,909,739 

89,436 

5,978,107 


11,101.721 


-183,072 

685 


223,115 
685 


Central  Vermont 


Month  of  May 


1920 

$ 

498,601 
86.766 


1919. 

$ 
369,455 
75,937 


-Jan.  1  to  May  31- 


638.460 

91,569 

134,952 

7,201 

422,932 

678,462 


476,832 
133,037 
128.8.30 
9,001 
319.453 


1920. 
$ 

1,8.34.424 
426,372 

2,566,715 

387,793 

738,019 

48,327 

1,839,814 


1919. 

$ 
1,542,517 
392.962 

2,122,136 

347,887 

589,410 

33,111 

1.4.30,998 


607,839  3,120.660  2.492,231 


— 40,001 

17,400 

15 


-131,006 

17,400 

2 


-563,844 

87,000 

64 


-370,095 

87,000 

121 


—57,416  —148,409  —640,899  — 467,216 


—74,992 
413 


-150,081 
413 


—722,713 
413 


-^69,574 
413 


Charleston  &   Western  Carolina 


Monthof  May 


1920 

S 
233,309 
52,914 


301,891 

62,137 

61.675 

6,741 

165,283 


1919. 

$ 
194,176 
61.801 

255, .■J94 

43,089 

42,961 

2,714 

122.052 


-Jan.  1  to  May  31- 


1920. 

$ 

1,102,027 
264,918 

1,4:58,462 

285.115 

315,216 

22,592 

749,508 


1919 

$ 
970,453 

275,885 


1,298,390 

222,335 

235,139 

19,618 

698,949 


293,401 


219,649     1,390.902     1,107.971 


8,490 
11,625 


35,744 
8,600 


47.649 
58.125 


190.419 
42,600 


2.114,892 

552,6,S3 

1,554 


10,479,346  29,788,962  22,126,426 

1,313.254  2.863.966  2.677,815 

2.120.375  5.757.605  4,543.959 

76,182    179,833    164,868 

4,301,161  12,279.660  9,268,904 

_  8,198,317  21.999,968  17,444.063 

2,281,028     7,786,994     4,682,362 

1,098.044         962.364 

4,068  10.282 


476.182 
7.096 


1.560.654      1.797.750 
1.697.221 
9.372 


1,137,716 
9,371 


6.684.882 

6,041,763 

9,371 


3,719.716 


Chicago  Great  Western 

Monthof  May- 


1920. 

$ 

1,069,016 
415,623 


1,655.241 

645.848 

420,075 

32,218 

7.59,254 


1919. 

$ 
998.362 

468.904 

1,596,772 

423,945 

393,611 

26,241 

731,n.52 


-Jan.  1  to  Alay  31- 


1920. 

$ 
5,866,016 
2.115.168 

9,088,600 
1,880,834 
2,331,020 
143,636 
4.3-<2.259 


1919. 
S 

6,174,568 
2.267.451 

8,026,632 
1,401,983 
2,018,758 
131,3.58 
3.76^.684 


1,92S.4.50,  ,  1.634,273     9.07S.733      7,606.724 


-273,209 

64.763 

34 


-3  7.. 501 

55,092 

560 


9,867 

306. 42  S 

621 


-338.006      —93.154    — 297,1  .^6 


-405,324 
1,496 


-175,836 
1,496 


-757,650 
1,496 


419,908 

238,039 

694 

131.173 

-242,796 
1,496 


Chicago  Indianapolis  &  Louisville 

Month  of  May- — -  /a>! .  1  to  May  31- 


3,1.34 


-32,568 
342 


27.244      —10,575 

—96,182 
342 


147,919 


28,942 
342 


141,8(5 
342 


-89,734 
65,000 


-47,922 

-63,335 
233 


-65,412    —236,947    —144.734 


-76.974 
233 


—316.706 
233 


-216,2.52 
233 


Carolina  Clinchfield  &  Ohio 

—Month  of  April Jan.   1  to  April  30 

1920.  1919.  1920.  1919. 

477.836        403. ,554     1.429,874     1,233.439 
33.053  32.335  94,3.'S6  89, .581 


521,106 

62,793 

111. .534 

8,866 

117,521 

339,756 

181.660 

28.830 

9 


441  .947 

82, .505 

111,319 

3.613 

135.915 


,578.221 
218. ,596 
429,074 
17,096 
507,428 


1,310,013 

243,832 

339,1.57 

12,097 

429.986 


346,962      1,208,697      1,0(J6„577 


94.985 
16.300 


152,811 

268.034 
282 


369,524 
34.013 

6!^ 

78,68,5         335,449 

590,508 
282 


284,436 

48,900 

11 


235, .524 


66. .566 
282 


171.935 
282 


Chesapeake   &   Ohio  Lines 

Month  of  May^— — • JaU-  1  to  May  31 


1920. 

$ 

751,286 
296, .524 


,160,876 
162,108 
382,583 
25,277 
.526.835 


1919. 

S 
648.553 

2,56,5.53 

993,641 
107,536 
107.J36 
15,070 
47 1,1 65 


1.143,689    861,27 


17.187 

48,676 

83 


132.363 

42,825 
57 


-31 .572 


89,4><0 


-117,628 
654 


38,978 
657 


1920. 

$ 
3,716.9,52 

1.226.748 

5.656,958 
661,674 

1,829,162 
115.945 

2.540.061 

5.. 366. 873 

290. 0S4 

244,643 

122 

45.319 

260,627 
654 


1919. 


3,0.= 
1.07 


7,413 
1,000 


4. ,522.881 

536,216 

1,095,733 

64, 816 

l.;)41,6ll 


3.808,703 

714,178 

170,991 

225 

.542.960 

254.038 

657 


1920 
$ 
6..306,016 
930,084 


19r9.  1920.  1919. 

S  S  S 

4,778,270  26,208,191  20,612,911 

1,356,745  3,966,760  5.898,616 


6,739.755 

922,728 

1,532,827 

46,520 

2,682,467 


6,528,053  31,796,586  28,066,217 

827,2  8  4,236,721  4,363,955 

1,, 300 ,365  8,277,906  6,3.53,569 

32.893    236,384    182,930 

2.248,531  12,858,801  11,028,786 


6. ,34 7, 032  4.553.167  26,415,196  22.65 '.705 


1,392,722 
229,810 


1,974,886 

172,000 

39 


6,381,390 

1,069,050 

1,119 


6,408.512 

854.840 

3.071 


1,162,912   1.802,846  4.311.221  4. .5,50, 600 


1,439,397 
2,520 


1,692,115 
2,506 


5,357,948 
2,520 


3,999,53 
2,606 


Chicago  &  Alton 


Monthof  Ma 


1920 

% 

1.483,474 
5.56.275 


19^9. 
S 
1,480,672 
540,7,58 


Jan .  1  to  May  31 


1920. 

« 
7,037.908 
2,452.619 


1919. 

S 

6,918,170 
2,106.121 


2,200,366 

406,2,56 

595,.8.59 

33,615 

929.722 


593,045 

31,260 

914.795 

2.043,516  ^  2.018.932 

1,56.7.50         137.699 
60,000  56, 352 

205       261 


2,1.56.()32  10.669.533 
426.144   1.476.6,)S 


96. .545 


81 .083 


64,7,55 
1,050 


—17,7,57 
1,050 


3,005,9!,S 
137,067 
5,011,700 

9,991.054 

678.478 

329.046 

713 

.348.718 

80,816 
1,060 


9,.S92,8S6 
1,639.. 560 
2,690.866 
130, .563 
4. 316. 22s 


9. 1.52. 061 


739,922 

283,0.57 

841 


456.023 


—58,214 
1,050 


Chicago  Junction 

— Mon  th  of  May- 

1920.  1919 

S  S 


— -Jai.  1  to  May  31 

1920.  1919. 

$  S 


218,883 

66.658 

84.6.S6 

134 

307,304 


471.011 


314.915 

58.76S 

45.158 

56 

216.031 

327.173      1.812.603      1.816. .537 


1,244.618 

249.504 

299,464 

1 .438 

1,2 16. ,343 


1,. 378.6.50 

3'<9,25l 

251,1.59 

496 

1.137.177 


—252.128 
2.993 

—  2.55.122 

—264,608 
12 


-12,2.58 
2.128 


-567. 9S5 
14.733 


— 437. 8S6 
12.102 


-M.3''<6     — 5H2.71S     — l.t9.989 
15,778    —637,024    — 243.294 


12 


12 


12 


Chicago  Milwaukee  &  St  Paul 

— Month  0]  Mail Jan.  1  l>  .l/«t/.31- 

1920.  1919.  1920.  1919. 

*  .S  $ 


8.670.7.39  42.229,336  40.094,760 
2.203.159    n.3-<-;,899   11.257.351 


7,275„5,89 
2.3S9.289 

11.032, .590  12.060, 4i7  62.1,54,805  .56.209,942 

2,620.744  2.3.58,770  9. .539,91 5  7.360.920 

2,9:52.031  16,218.818  16.717,250 

99.647    511  ,,539  4.19.837 

5. .527, 102  31.096  606  27,356.3  15 


3.0S2.251 

118.995 

5.572,078 

1  l..'<S0.976    11.250,731    50Ji16  614   .53.. t  13.0 S3 

— 848,366 


,S00.6S,i 
677,262    539.670 
3,115 

-,525,649    2.'"i7.899 


-2,200,911 
10.629 


9S.381 
10.648 


2. .538, 161 
3. 237.. 524 
25.376 

—724.7.30, 

3,216.773 
10,628 


2.695,95  i 

2,060, 8.\' 

12.9  "1 

22.1 '  ^ 

644.161 

10,617 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 

Freight  revenue 

Passenger     rerenvie.. 

Tot .,  Incl .  other   rev 

Expenss — Malnt.way. 

Maint.  of  equipm't- 

Tpaffic   expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger     revenue.. 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp., incl  oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  . 
UncoUectible  revenue- 
Net  after  taxes,  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pisseuger  revenue — 
Tot.,  incl.  other  rev. 
Expenses — Malnt.way 
Maint.  of  equipmt- 
Traffic  expenses — 
Transportation  exp. 
Tot.exp.,lncl.oth 

Vet  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenu'i. 

Net  after  taxes    i.C- 

Net  after  rents'    

Aver,  miles o      d  oper. 


E.  RNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 
Tot.exp  rincl.oth. 

Net  from  railroad 

Taxes  (le.ss  war  taxes) . 
liacoUectible  revenue^ 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic   expenses  — 

Transportation  exp. 

Tot. exp. .Incl  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue 
Net  after  taxes,  &;C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue  — 

Tot . .  Incl .  other  rev 

Expenses — Malnt.way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 

Tot  .exp., Incl  .oth 

.Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue 

Net  after  taxes,  &c 

Net  after  rents 

Aver,  miles  of  r'd  opw 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp 

Tot. exp. .Incl  oth 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenur- 

Net  after  taxes.  Sec. 


Net  after  rents 

Aref.  miles  ol  r'd  ot>er 


Chicago  Peoria  &  St  Louis 

Month  of  Maij 


1920 

115,948 
26.969 


1919. 

S 
106,139 
20.541 


Jan.  1  to  May  31 


153.113 

45,046 

59.968 

3,529 

86,416 


206.206 

—53.092 
7,100 


—60.192 

—63.748 

247 


135.427 

36,289 

65,290 

2,968 

79,908 

193,224  \ 

—57,797  ' 
7,400 


—65.197 

— 68,472 

247 


1920. 

$ 

621,609 
102,813 

781,081 
142.644 
283,839 
10,951 
388,052 

859,299 

—78,218 
26,400 

15 

—104,633 

— 123,189 

247 


1919. 

$ 
374.108 
93.065 


496,282 
150,584 
250,153 
10,525 
318.717 


767,733 


—271,451 

29,566 

13 


—301 ,030 
—313,336 

247 


Chicago  Rock  Island  &  Gulf 

Alonth  of  May Jan .  1  to  AlayZ  1 


1920. 

$ 
316,163 
102,707 


465,008 

76,603 

61,522 

9,204 

202,973 


364.120 


1919. 

$ 
266,697 

77.182 

365,883' 

70,028 

81,544 
7,421 

182,718 

354,748  1.914,661   1,660.108 


1920. 

$ 

1,865,458 
468.490 

2,614,882  ' 
387,453 
392,982 
37.152 

1,027,743 


1919. 

$ 

1,332,996 
397,445 

1,829,342 

334,355 

370,646 

33,047 

859.783 


100,887 
17.833 


11,135 

13.154 

20 


700.220 

81 ,5.33 

166 


83,054 


-2,040 


r5.154 
463 


-4 ,743 
474 


618.520 

589,337 

463 


169,234 

65,774 

290 

103.169 


81,907 
474 


Chicago   Rock  Island   &   Pacific 


Month  of  ]\]ay 


1920. 

$ 

6,921,125 
2,639,815 

10,203,561 

2,375.802 

3,032,082 

130,734 

4.590.920 


1919. 


-Jan-.  1  to  May  'Sl- 
1'.120.  1919. 

$ 


5,533,317  33.488,236  26,744,372 
2,370.349  12.22  7.694   11,133,046 

8,413,300  51,121,766  40,295,542 
1,501,017  8,592,573  7,094,763 
1,934,398  12,603,541  10.018.789 
98,057  561,011  484,116 
3,844.970  23,281,658  18,477,044 


10,454,997 


—251,435 

547,667 

1,173 


.633,526  46,426.997  37,286.894 
7/9,773 


348,274 
492 


4,694,768 

2,143,268 

3,998 


3,008,647 
1,741,532 
2,791 


—800.275         431,005     2. .54/. 501      1.264.324 


—861,194 
7,648 


236,593 
,592 


1,4(38,712 
7,612 


602,796 

7,592 


Chicago  St  Paul  Minn  &  Omaha 


Colorado  & 


— Month  of  May— 
1920.  1919. 


21,800 
1.017 


23,524 
1,435 


90,799 
15,210 
21,610 
177 
42,008 


94,011 
12,181 
18,801 
146 
38,451 


Wyoming 

— Jan.  1  toMayZl 

1920.  1919. 

$  c 

89,065         122,194 
4,481  0,111 

473.522 

45,987 

89,311 

455 

219,230 


83.283 


73,422 


7.515 
6,000 


20,689 
4,000 


360,059 

58,9;-9 

87,866 

1.155 

177.908 

.346,196 

13,863 

25,000 


374,294 


99,228 
20,000 


2.515 


4,592 
43 


16.589,    — 11.136 

14,195      —19,633 
41  43 


79,228 


65,149 
41 


Colorado  &  Southern  System 

Colorado  &  Southern 

Month  of  May Jan .  1  w  May  31— 


1920. 

798,579 

217,264 


1,097,332 

334,932 

484,410 

9,385 

444,074 


1919. 

770.361 

190.883 

1,020.944 

207,858 

249,403 

8,251 

421,108 


1920. 

4,066.648 

980.685 

3, .588, 662 

869,123 

1,399,782 

49,700 

1,997,572 


1919 
4,089,460 
833,647 


5.171.406 

728  558 

1.219,679 

41.820 

1.994.115 


1.322,501 


929,497     4,5.'^3.310     4,196.431 


-225.169 

59,791 

34 


-284.994 

—282,407 
1,099 


91,447 

47,000 

528 

43,918 

41,466 
1,099 


1.035,3.52 

281 ,354 

1,205 

-    752  792 

739,017 
1,099 


974,974 

235,000 

2,274 


737,700 

693,261 
1,100 


Fort  Worth  &  Denver  City 


Month  of  May- 


1920. 

$ 
527,321 
309,231 

885,293 
192,509 
238,423 
7,409 
457,707 


933,794 

-48.500 

23,100 

74 


1919. 

$ 
606,870 
246.395 
883.751 
95.673 
158.108 
5,436 
296.573 
579,051 

304,100 
19,250 

482 


Jan.  1  to  May  31 


1920. 
S 

2,952,585 
1,554,219 

4,810,803 

821,838 

1,151,772 

31,019 

2,235,275 


4,415,483 

.395,319 

113,100 

080 


1919 
S 

2,858,963 
1,105.137 

4.146,492 

463,147 

823,005 

23,968 

J^556^988 

3,005,116 

1.141,375 
96.250 

758 


—71 ,675 


284.368        281,5,39     1,044.367 


-189.240 
454 


271,210 
454 


—77,362 
454 


991,867 
454 


Month  of  May 


1920. 
$ 

1,519.024 
611,618 


1919. 

S 
1,379,016 

,546.895 


Jan.  1  to  May  31- 


1920. 

7,850,024 
3,140,013 


2.313,018 

421,697 

436,485 

25,382 

1,042,210 


2.0,'>8,907   12.213.375 
429.807     1,280.690 


363,456 

18,154 

975,414 


2.285,34 

114,163 
5,731,642 


1919. 

6,836,081 
2,779,109 

10,354,732 

1,2/1,656 

1,9,59,613 

101,513 

5,068,757 


2,009,850     1.860.(V:il     9,833,553     8,773,605 


Trinity  &  Brazos  Valley 


303,168 

137,100 

374 


198,276 
100,980 

44 


2.379,821 

643,076 

2,500 


1,581,126 

614,927 

1,872 


166,693 

117,437 
1,749 


97,251      1.7.34.244      1.064.32  7 


81,776 
1,749 


1.621,338 
1,749 


903.37 
1,749 


Chicago  Terra  Haute  &  Southeast 

Month  of  May }fflP_-  1  to  May  31 


1920. 

$ 

338,662 
23,413 


372,070 

79,705 

139,013 

3,376 

142.892 


1919. 

$ 
269,484 
21,015 

298.005 

49,022 

134,381 

2,994 

119,680 


1920. 

S 

1,742,702 
118.502 

1,923,129 

283 ,004 

702,3  73 

21,043 

840.229 


1919. 

« 

1,413,872 
106,555 

1,555,467 

260.502 

744,025 

17,392 

606,127 


376,998    317.765  1.908.080  1.679,069 


—4,927 
19,500 


-19  ,,349 

14.600 

16 


46,049 
94.500 


—123.602 

72.500 

17 


-24,427 

65.776 
374 


-33.865   —79,450  —196,119 


—32.111 
374 


273.770 
374 


—190,629 
374 


Cincinnati  Indianapolis  &  West 

Month  of  May Jan .  1  to  AlaijZl 


1920. 

$ 

236,483 
54,9.34 


318,277 

57.251 

116,121 

9.282 
146,444 


1919. 

$ 
164,056 
58.516 

246,894 

62,564 

71.848 

6,011 

138.034 


1920. 

S 

1,232,377 
255,021 

1,074,181 

2.55,573 

621,345 

37,883 

778.890 


1919, 

% 
773,327 
247,236 


1,132,958 

231,353 

345.328 

22,669 

640,982 


349,425 
-31.148 
13,538 


290,476      1,781,923      1.306,557 


-43,582 
10,243 


—107,742 
64,717 
6 


-173,598 
51,215 


-44,687 


-53,826 


—41 ,501 
321 


—59,160 
321 


-172.466    —224,814 


-177,969 
321 


-253,524 
321 


Cincinnati  New  Orl  &  Texas  Pac 


-Month  of  Ma 


1920. 

$ 

1,072,221 
310,563 


1,487,727 

150,1,35 

332,693 

22,477 

613,835 


y 

1919. 
S 
1,011,996 
278.379 

1,3,50,291 

183,007 

461 ,346 

19,092 

617.667 


-Jan.  1  io  A/o!/31- 


1920. 

S 

6,500,472 
1,. 528. 600 

7,730,699 
874.228 

2,020,210 
131,468 

2,797.594 


1919. 

$ 
5,066,313 
1,514,941 


6,922,737 
809,964 

2,216,193 
112,543 

2,474.364 


1,057.538     1.221, .545     6,062,140     5.820,115 


430.189 
60,490 


128,745 

39,715 

2.262 


1,668,659 

254,495 

1 .037 


369.698 

614,722 

338 


86,767      1,413,026 

124,468     1.719,147 

337  338 


1,102.621 

195.714 

3.. 591 

903.314 


970,941 
337 


Month  of  May 


1920 

108,342 
20,.  09 


1919. 

$ 

74,537 
17,277 


-Jan.  1  loMayZl- 


136, 2J9 

48,. 50  2 

44,717 

3.919 

61,034 


16-^.243 


—31,944 

7,208 

13 


-39.167 


—47,998 
368 


1920. 

$ 

594,301 
97,130 
739,680  ' 
345,688 
233,597 
9,916 
354,263 

984,446 

-244,765 
41,188 

108 

-53,598     —286,062 

-355,149 
368 


96,245 
31,151 
41,203 
2,174 
62.158 


141.129 


1919. 

$ 
386,284 

90.666 

501,352 
187.940 
210,2.35 
8,794 
296.094 

740.197 


-47,883 
6,714 


—72,978 
368 


-238,844 
28,572 

69 

-267,486 


—313,. 3.30 
368 


Wichita  Valley 


Month  of  May- 


1920. 

$ 

55,864 

35,356 

9-!, 444 
45,765 
41,870 


50,997 


140,656 


-42,211 
5,707 


-47,919 


-56,634 
256 


1919. 
$ 

46.939 
25,392 

77.148 
14,913 
8,598 
162 
42,520 
68,769, 

8.378 
4,188 

50 

4,139 

2,050  ' 
256 


Jan.  1  lo  May  31 


1920 

$ 

461,511 
192,861 

704,529 
157,607 
86,687 
845 
313,715 
572,111, 

132,417 

27,293 

109 

105,013 
34,331  ' 
256 


1919. 

$ 

215,000 
112,533 

351,632 

82,621 

48,584 

1,895 

174,430 

329,421 


22,210 

20.943 

187 


1.180 


—6,527 
256 


Copper  Range 

Month  of  March Jan.  1  to  March  31 — 


1920. 
% 

53.860 
13.143 


70,667 
19.322 
17.163 
1.874 
39.166 


81.864 

-11,196 

6,823 


1919. 

S 

66.548 
14,258 
84,916 
21,973 
17.574 
1.945 
34,990 

79,2.58 

5.658 
6,890 


1919 
% 

190.204 
39,439 


1920. 
$ 

170.134 

39,826 
221,647 

59,206 

61,225 

5.794 

118,954 

244,947    229.876 


247,736 

62.882 

61,138 

5,239 

102,221 


Delaware  Lackawanna  &  Western 

Month  of  May Ja n.lto  May  3 1 

^" 1920.  f9i9. 

$  $ 

17,984,447  20,3,59,283 

4.660,097     4,616,191 


1920. 

$ 

3,747,016 

1,084.264 


5,626,096 

931,270 

1,318,540 

78,627 
2,704,768 


5,2S/,403 

338,693 
389,583 


•,")0,,896 


1919. 

$ 
4.477.190 
970,709 

6.121.589 

576,771 

1,231,043 

37,528 
2, .530. 510 
4,548.400 

1,573,189 

318,427 

403 


26, .539,970  27,931,940 

3,135,805     2,494.114 

6.565,604     6,91u,575 

358,140        196873 

13.940,936  12„527:280 

25,(»62.767 


18,. 582 
956 


1,2.54,3.58 

1.178,400 

955 

Denver  & 


1,477,203 

1,743,749 

1,092 

-267,639 


21,965.380 
6,966,560 
1.538.867 
3,064 
4.424,628 


—200,375 
956 


Rio 


Month  of  May- 


4.213,426 
955 

Grande 


1920 

% 

2.184,186 
5.56,873 


1 


2,953,227 

445,446 

665,409 

36,834 

908,721 


2.187,001 

766.226 

136,000 

56 


1919. 

S 
768.698 
469,7.56 

2,388,883 

482.801 

489.441 

20.589 

768,306 

1,874.6,58 

514,225 

100.000 

261 


Jan.  1  to  May  31 — 

1920.  1919. 

$  $ 

10,837,327     8.744.927 

2,473,075     2.138.642 

14.50„.015  ll,52j,i55 

1,751,990     1,715,103 


3,406,631 

16 L, 228 
4,799.071 

10,729,7.50 

3,779.265 

626.000 

15,339 


3,333,784 

•J2,453 

4,176,483 

9,833,628 

1,695,527 
500,000 
2,117 


630,169        413,963  3,137,926     1,193,409 

748,794        458,323  3,386.589  '  1.328,210 

2,585            2.593  2,585            2,593 

Denver  &  Salt  Lake 


— —Month  of  May 


—23,299 
17.191 


17„S59 
14.371 


—18,020 


-1.231 


—20,375 
142 


-40.491 


3,48; 


-1, 


591 
142 


— 43,847 
142 


2,729 
142 


Delaware  &  Hudson 


Month  of  May- 


1920 

$ 
2,447,197 
209,840 


2,836,639 

390,225 

942,586 

26,795 

1,54:), 694 


1919. 

S 

2,447,419 
226,263 

2,865.022 

378,987 

760,969 

19,116 

1,270.010 


Jan.  1  to  May  31 


1920. 

$ 


1919. 
S 


11.873.103  11,214,066 
1,1 91  ,,579     1.078,488 


13.996,379  13.03S.820 
1.. 583, 0.55     1,809.181 


4.606.161 

117,397 

7,377.065 


3,863,752 
90,467 
6,147,170 


3,062..5';9     2,561,696    14.414,426  12.611.760 


—225,890 
81,500 


303,-325 

59.571 

.301 


-418,047 

399,642 

438 


427.060 

297,8.55 

5,993 


— 307.390         213.4.52     — 881.127 


123.212 


—318.519 
858 


CY204,016| 
852 


—813,082 

858 


-16.4.33 
852 


1920 

148,939 
35,6»0 


195,249 

.53,995 

41,569 

779 

106,973 


1919. 

$ 
197,066 
32,420 

236,025 

96,444 

88,915 

718 

138,0.54 


Jan.  1(0  May  31 — 


1920 

$ 

717,819 
117,607 

890,649  " 
313,-557 
421,756 
4,087 
.589,700 


1919. 

S 

744,715 
121,085 


209,766         329,143      1,367,013 


-14,517 
9,  COO 


-93,118 
9,000 


-23.517 

-35,964 
255 


-476.364 
61,332 

68 

-102,118     —527.674 


-100.798 
255 

Detroit  & 


-682,055 
255 


898,579 
313,693 
444,783 
4,669 
600,606 

1 ,388,989 

490,410 

45,000 

37 

■535,447 

530,255 
2.55 


-Month  of  Alay- 


1920 

$ 
107,848 
34,710 


1,55,127 

36,, 363 

36,665 

2,344 

68,754 


153,798 


1,329 
37,970 


1919. 
$ 

89,739 
32,500 

130,480 

27,694 

40,577 

3,374 

61.279 

143.711, 

—  13.231 
8.441 


Mackinac 

Jan.  1  to  May  31 — 


1920. 

$ 
473.280 
167.910 

717.850  ' 
129.167 
208,600 
13.187 
380.444 

767.043  ^ 
—49,192  ' 
72,113 


1919. 
$ 

407,275 
145,022 

583,463 
103,3.i7 
187.821 
20,444 
325,117 

708,814 

—125.350 

33,761 


—36.640 

—24.551 

376 


—21,673     —121.305    —159.113 

-172,212 
381 


—20,981       —73.153 
.381  376 

Detroit  &  Toledo  Shore  Line 

— Month  of  May — -Jan.  1  to  May  31 

1920.  1919.  1920.  1919. 

V  Q  e-  0^ 

179.590        149.464        703.444        714,542 


180,298 

9.581 

19.734 

1.713 

45,268 


154,179 

16,068 

12,719 

444 

46,383 


705,012 

60,813 

80.413 

7.476 

279.597 


735.293 

53,486 

57,395 

1.563 

208.618 


81 ,038 


77.456        451,167        330,652 


99.259 
10.000 


76,723 
8,250 


89.259 


253,844 

35.800 

1,461 


404,641 

44,745 

6 


68,473        216,582        359,888 


61.025 
61 


61.769 
61 


86.426 
61 


323.315 
61 


Detroit  Toledo  &  Ironton 


1920. 
$ 

366.349 
11,960 


-Month  of  May 
1919. 

S 
224.201 
11,473 

247.653 

94.8C6 

98.816 

2.634 

148,321 

358.673 

111,019 
8,500 

179 

-7,311    —119,699 

-125,616 
457 


Jan.  1  to  A/aw  31 — 


399.292 

100.007 

92,322 

5.794 

183,901 


,397,411 

1.880 
9,191 


1920- 
$ 

1,637,919 
66.266 

1,833,312 

347.. 538 

415,884 

24,607 

942,970 

1 ,800.515 

32.797 

44,444 

8tX) 


1919. 
$ 

1,290.066 

57.029 

1,446.986 

415.842 

539.414 

13.780 

735.678 

1.769,384 

-322.398 
42.932 
194 


-12.447    —365  525 


—23,868 
454 


-100.289 
454 


-389.240 
457 


Duluth  &  Iron  Range 

■Month  of  May -70/1.  1  to  May  31 


1920. 

$ 
1.216.106 
22.719 


1,328.242 

149.415 

134.761 

741 

2.52,515 


1919. 
S 

1,070,359 
18,850 

1,159,270 

128,0.30 

99,886 

418 

216.123 


1920. 
$ 

1,654,166 
113.070 

1,943,605 

411.915 

543.067 

3,200 

7.57,075 


1919 

1,794.364 
112.862 

2,052.670 
329.927  I 
414,547 
2,3.52  I 
754,248, 


,5.56.833 

771.409 

67,600 

153 


459.312       1.830.249     1.571.1 '29 


699,957 
57,867 

4§_ 

703.6.55         642.044 


113.3.55 
104.579 
430 


481.541, 

104.102 

432 


8.346        377.006 


710,509 
^98 


640,920 
2921 


103,496 
298 


401,593 
292 


July,  1920.J 


RAILWAY  EARNINGS 


EARNINGS. 

KrelRht  reveoue 

Passenger    revenue 

Tot.,  tncl.  other  rev. 

Expenses — Maiut.way 

Malnt.  of  equiptn't- 

Traffic  expenses 

Transportation  exp- 
Tot.exp  .incl.oth 

Net  from  railroad 

i  Taxes  (less  war  taxes). 

UucoHoctilile  revenue. 

I      Net  after  taxes,  &c. 

,  Net  after  rents 

Aver,  miles  of  r"d  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  Incl .  other  rov . 
Expenses — Maiut.way 

Slaint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot  exp., incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

&c. 


Net  after  taxes. 

Net  after  rents 

Aver.  ■■  lies  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Ave  .  miles  of  r'd  oper. 


EARNINGS 


Freight  revenue 

Passenger     reenue 

Tot.,  Incl.  other  rev. 
Expen.ses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .Incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint   of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp  .Incl.oth 

Net  from  railroad 

Taxes  (less  war  taxes) . 
ncollectlble  revenue- 
Net  after  taxes,  &c. 

Net  after  rents. 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revtmue 

Passenger   revenue 

Tot.,  inc.  other  rev 
Expenses — Maint.way 
Malnt.  of  equipm't 

Traffic   expensvjs 

Transportation  exp . 
Tot.  oxD.. Incl.oth. 

Net  from  railroad 

Taxes  (let  s  war  taxes) . 
CTncoUectible  revenue 

Net  after  taxes.  Ac 

Net  after  ren  cs 

Aver,  miles  of  r'd  opei. 


EARNINGS. 

Pfelght  revenue 

Passenger    revenue 

Tot..  Incl.  o  her  rev 

Expenses — Maiiit.way 

Maint.  of  eq>ilpm  t 

TraiTic   expenses 

Tran.sport!ition  etp. 

Tot. exp.  .incl  oth. 

Net  from  railroad 

Taxes  (!(>;«  war  taxes)  . 
Unc  llectible  revenue. 

Net  after  taxes.  &c_ 

Net  after  rents 

Aver,  mllefi  of  r'd  op<T. 


Duluth  Missabe  &  Northern 


-Month  of  May 


1920. 

S 

1,793,783 
52,800 


1,995,178 

247,532 

153.810 

2,721 

370  735 


802,772 


1.1.92,405 
105,903 


1919. 

$ 

3,212.326 

41,513 

3.361,898 

195,076 

140,388 

1,924 

449,354 

St)3.953  " 

2,557.944 
168.723 


Jan.  1  to  May  31 


1920 
$ 

2,328,865 
240,324 

2,857.950 

790,082 

784,396 

13,576 

1,057.381 

2.757.484 

100.465 
157,064 
33 


1919. 

$ 

4,674,367 
209,214 

5,090,222 

639,447 

615,666 

11,038 

1,152,710 

2,545,9.58 


2,544,263 
261,648 


1,086. ,501      2. 389. 221       — 56.632     2.282.615 


1.076.271 
407 


2. 390, .568 
410 


—24,539 
407 


2,361,758 
410 


Duluth  South  Shore  &  Atlantic 


Month  of  Ma 


1920 

$ 
365,657 
100,085 


19 


511,722 

119,981 

79,919 

5,121 

210,800 


1919. 

$ 

291.178 
102,499 

420,872 

102,743 

65,990 

7,103 

200,271 


-Jan.  1  to  May  31- 


1920. 

s 

1.231,205 

449,782 

1,9.53.694 

363.635 

388,643 

26,289 

1,063,910 


1919 

$ 

1,193,157 
424,459 


1,719,329 

325,678 

336,045 

30,710 

945,528 


431.518 


390,140      1,925,068      1.708.048 


80,203 
34,000 

27_ 

46,176 


30,732 
19,000 


11.732 


25,697 
614 


J, 742 
615 


28,626 
116,000 

9£ 

—87.468 

-181,242 
614 


11,280 

(J5,002 

35 


83,75; 


126,388 
615 


Duluth  Winnipeg  &  Pacific 

Month  of  May ■ Jari_.  1  .a  Mqy_3l- 


1920. 

S 

155,838 
23,824 


183,680 

36,789 

44,205 

3,515 

91 ,070 


185.003 


— 1 ,322 
10.735 


1919. 

$ 
121,062 
20,041 

143,861 

38,411 

30,113 

1.713 

63,948 

141.866^ 

1,994  ' 
8,415 


—12,058 


945 

178 


-6,420 

1,.573 
178 


1920. 

S 

822,664 

138.488 

978,579 
136.447 
197.867 
15.734 
466,143 
8.59.657 

118,921 

52,204 

1 

66,716 

71,123 
178 


1919. 

S 
685,432 
120.013 


835.127 
124,531 
162.174 
11,472 
385,320 


7.30.089 


105.037 

43.341 

1 


61.694 


94,533 
178 


East  St  Louis  Connecting 

-Month  of  February Jan.  1  to  Feb.  29— 

1920.  1919.  1920.  1919. 

W  *I^  $  V 


152,633 

17,027 

24.357 

231 

91.828 


136,689 

15,914 
2,000 


93,522 
1 2 ,303 
29.497 
308 
61.917 

.096 


268,019 

28,621 

68,269 

517 

187,537 


192,118 

23,257 

74.784 

679 

128.768 


10 


291 .645        233.782 


— K.574 
2.000 


-2.i,626 
4.000 


-41.663 
4.000 


_13,944      -15,574 

—7.149      —29.597 

3  3 


-27.626      — 45,663 


—63.425 
3 


-69,206 
3 


Elgin  Joliet  &  Eastern 

-Month  of  May Jan.  1  to  May31 


1920. 

$ 
1,550,783 
11 


1,770,149 

203,800 

464.663 

7,849 

726,480 


»1 ,439,646 

330,502 

49,258 

323 


1919. 

$ 

1.373.249 

12 

1,522,132 

152,308 

418,159 

5,646 

585.7,50 

1.186.273 

335,858 

53.250 


1920. 
$ 

7.553.326 
30 

8.805.919 

813.528 

2,243.918 

33,443 

3.666,042 

6.916,018 

1,889,901 

256,139 

324 


1919 
S 

7.543,512 
37 


8,791,618 

762,746 

2,143,728 

32,380 

3,322.093 


6,388.713 


2.402.904 
264.646 


280.920 


282.608     1.633.436     2,138.257 


57,993 
833 


2.56.735 
830 


615,056 
833 


1.966,551 
830 


El  Paso  & 

Month  of  May 


1920. 

$ 
7,50,437 

208,687 


1,021,969 

178.427 

209.747 

17.688 

315,689 


781,901 


240,068 

100,414 

334 


1919. 

S 
819.371 
178.642 

,053.023 
123.055 
202,575 
8,740 
300,841 

668.137 

384.886 

48.363 

20 


South'western 

Jan.  1  to  May  31- 


1920. 

$ 

4.152.221 
1.094.306 

5,681.762 
1 .069,405 
1,077,321 
64,7C2 
l,5t0,.5.59 

3.974.389 

1.702.373 

422.074 

464 


1919. 

S 

4.100.658 
869. .536 


5,233,845 

632,131 

987,314 

47,508 

1.439.828 


3,267,144 


1,966,700 

284.3.54 

394 


139.319        336.. 502     1.279.834     1.681,952 


135,436 
1.027 


342,768 
1,027 


1,221.735 
1.027 


1,669.262 
11,02 


Erie  System 

Erie 

Month  of  May Jan.  1  to  May_3 1 


1920 
5.622,352 
1,137,079 


1919.     1920.      1919. 

5.937,634  27.558.012  25,996,652 

1,170,697  4.975,822  5.099.173 


7. ,541. 320 
1,308.4.38 
2.592.2.52 
101.721 
3.981.671 


7.769.0()2  36,799.363  34,300,424 

726,674  4,902,231   3,922,434 

2,473,491  13,312,949  12,140.236 

65.233    390.493    303.687 

3.485.617  20,002.7.59  18,128,113 


8.:-!H)..596 

-  7li'.i,275 

219.015 

617 


6.984.377  40.028.105  35,707.7^ 

784.685— 3,228.832-^  .t()7.:!22 

269.475  1.229.520  1,212,672 

1.161     21.010      8.003 


-1.018.909 
—758.002 
1.989 


514,049— 4,479. 39.'^— 2.657.997 

492.433—3,436.830—2.725.023 
1,989  1,987  1,989 


Erie  System  (Concluded) 
Chicago  &  Erie 

-Month  of  May Jan.  1  to  May  3 1- 


1920. 

886.672 
71,168 


1.029.803 
,  119,844 

147,019 
16,554 

445,902 


1919. 

702,904 

121,591 

902,257 

59,262 

133,126 

12,700 
418,747 


1920. 
3,479,091 
304,033 

4,268,169 

461,862 

807,129 

64,811 

2,379,136 


1919 
3,369.417 
447,126 


4,144,042 

422,703 

763,898 

54,187 

2,193.175 


764.771    665.420  3.873.095  3, .590. 7.54 


265,031 

40,009 

38 


224,084 


73,860 
269 


246,837 
27.678 

219.159 

162.378 

269 


395,074 

198,636 

320 


553,287 

156,251 

73 


196,118    396,962 


—923,568 
269 


—  37.941 
269 


New  Jersey  &  New  "STork 


Month  of  May 


1920 

$ 
10,253 

88.2.84 


103,628 

11,937 

18,173 

854 

61.998 


95.653 


1919. 

$ 

14.879 
72,901 

93,537  ' 
5,708 

16,284 
1,480 

53,175 

78,718  ' 


-Jan.  1  to  May  31- 


7.975 
1.927 


14.819 
4,050 


6,047 


10,769 


—  33,858 
47 


-2,176 
47 


1920. 
$ 

63.891 
386,270 

488,395 
50,070 

87,771 

7,089 

307.518 

464.040 

24,354 

11,509 

12 

12.833 

-108.370 

47 


1919. 

$ 

62.304 
323.951 


406.759 

41.573 

83.989 

3. .397 

278.630 


418,336 


—11.576 
16,150 
11 


-27,738 


—97 


,828 
47 


Florida  East  Coast 

Month  of  Alay Jaih  1 '"  May_3 1- 


1920 

$ 

718,219 
246,698 


.114.726 
141.698 
153,213 
8,468 
432.010 


1919. 

$ 

547,1.35 
187.405 
856.479 
134.661 
139,803 
7,105 
382,553 


1920. 
$ 

3,335,818 
2.0.38.202 

6.217,981 

649,1.58 

877,501 

46,417 

2,155,053 


1919 
$ 

2,548,099 
1,602,088 


4,656,586 

760,474 

831,913 

41,137 

2,187,513 


788,388    691,465  3,910.549  3.969.443 


326,338 

39,583 

3 


165,014 

36,063 

74 


2,307,432 

197,516 

341 


687,143 

180,268 

261 


286,751 


219,916 
764 


128.871   2.109.574 

,911,108 
764 


506.613 


153.433 
764 


29.422 
764 


Fonda  Johnstown  &  Gloversville 


Month  of  May- 


1920. 

45.678 
75.068 

127,00.3 

12.575 

15,050 

380 

41.330 


81,211 


45,791 
5,075 


40.716 


37.667 


1919. 

S 

40,916 
63,4(32 

107,797 

10,515 

9,561 

594 

37,783 

63,338 

44,459 
4.900 


39.5.59 


-Jan.  1 
1920. 


o  May  31- 
1919. 


183,231 
340,379 

549,743 

66,340 

53.553 

2,173 

202,138 

3.56. 97() 

192,773  ' 
25,025 


143,067 
310.999 

471,488 

48,712 

44,677 

2,654 

189,278 


309.463 


162.024 
24.500 


37,261 


167,74.8 
152,001 


137,. 524 


130,4401 

88 


Fort  Smith  &  Western 


Month  of  May 


1920. 

S 

99.651 

29.149 


-Jan.  1  to  May  31- 


141,418 

39.763 

34.602 

4,3  1 

55,148 


142,327 


1919.  1920. 

$  $ 

92.927  537,674 

24,748  143,376 

125,945  732,754 

25.945  187.979 

34,550  181  .'243 

3.701  21.011 

41.136  317.268 

112.276  747.791 


1919. 

S 
432.924 
120.198 


—908 

5.000 

13 


13.668 

5.060 

103 


594.449 
118.055 
146.465 
18.172 
225.879 
541.321 


-15.036 

25.000 

560 


53.128 

25.000 

653 


—5.922 


8. .564      —40.596 


27.475 


—1 .074 
253 


25.076 
253 


39,032 
253 


61 


,950 
253 


Galveston 

— Month  of  May 

1920.  1919. 

$  4r 


Wharf 

-Jan.  1  to  May  31 

1920.  1919. 

S  S 


118.177 

29,593 

3.355 

385 

31.711 


62.184 

36.547 

123 

24 

23.299 


83.604 
34,572 
15.800 
18.772 


69.921 

—7,737 
12,300 


516,747 

133,953 

12,278 

1,611 

189.. 344 

420.997 

95.7,50 
75,000 


326,383 

99.782 

2.605 

121 

127. .595 


i'J.SOO 


-20.037 


20, 


■57 
13 


—20,037 
13 


20,150 


29,538 
13 


—8,753 

—9,015 
13 


— Month  of  Ma 
1920. 

$ 
.342  .,307 
139.004 


Georgia 

V — 

19. 


19 


325.850 
104.671 


532 .682 
64.661 

112,193 
11,230 

284,618 


491.464 


-Jan.  1  to  May  31 

1920.  1919. 

$  $ 

1.764.052  1.632.701 

667.972  742.910 

2.6.39.869  2.557,017 

300„591  27o,0.57 

5,56,084  408.029 

52, .305  35.165 

1.418.696  1.961.451 

399.488  2.420.683  1,997.653 


463,403 

50,573 

82,8:13 

6.819 

243.600 


41,217 

5,950 

1 


63.914 

5,9.50 

37 


.35,266 


18.337 
328 


219.186    559.364 

29,750    30,750 

7  54 

57,927    189,429    5'28,.559 
116.41  f   579.099 
328       328 


67.337 
328 


Georgia  &  Florida 

Month  of  May Jan^  1  toMay_31 •_ 


1920. 

$ 

74.141 

25.249 


107.960 

56.260 

19.698 

5,872 

69.524 


160,3.33 


—52.373 
6,274 


1919. 

$ 
45.793 

16,845 

67.033 

33,969 

23,921 

1,754 

55,604 

120,966 

—53.932 

4.200 

48 


1920. 
$ 

375.756 
113,911 

553,221 
292,104 
113.800 
21.864 
394,689 
801,057 

-307,835 

31.217 

228 


i 


191» 

$ 

287,819 
89.666 

401.312 
142.123 
94,289 
10,026 
253.847 
528.046 

-126,733 

21.017 

775 


—58,579 


-58,180  —3.39.280  —148.527 


—61,453 
405 


—57.321 
348 


—361,292 
405 


-146.718 
348 


Grand  Trunk  System 

Atlantic  &  St  Lawrence  RB 


■Month  of  May — 


1920 

132,604 

37,605 


232,062 

72.132 

45,873 

1,746 

115,759 


^y- 
1919. 
154,546 

30,345 

236,617 

128,532 

37.279 

2.872 

193.756 


-Jan.  1  to  May  31- 


1920. 

923,124 

153,594 

1.248.152 

320.770 

286,938 

13.470 

764,435 


1919. 
1,269,993 
161,097 

1,767,588 

491,845 

222,652 

14,000 

1,132,605 


294.012         401,402      1.. 548. 758     2,209.984 


-61.950 
12,122 


-164,784 
11.500 


—300,605 

61,503 

55 


— 442,;i95 
57,500 


-74,073 


-176,284    — 3()2,164    —499.895 


-116.062 
166 


-178.732 
166 


—581,503 
166 


-334,585 
166 


Chicag-o  Dstroit  &  Canada  Gr.  Trunk  Jot. 


Month  of  May- 


1920. 
% 

68,893 
10,614 


92,945 
18,800 
16,542 
1,055 
47,639 


1919. 

S 
132,186 

19,278 

171,924 

13.270 

14,715 

858 

43,537 


-Jan.  1  to  May  31 


1920. 

S 
455,826 
74.890 

639,780 

72,053 

133,426 

5,704 

325.277 


87,547 


5,397 
4,596 


800 


74,525         552,316 

87,464 

21,934 

18 

65,510 


97,399 
4,351 

93,047 


-24,037 
62 


91,992 
62 


-25,388 
62 


1919. 

•S 
591,863 
87,276 

785,378 

59,920 

81,361 

3,213 

344.985 

499.648 

285.729 

21,404 

3 

264,322 

272.669 
62 


Detroit  Grand  Haven  &  Milwaukee 


Month  of  May- 


1920 

$ 

210,262 
47,004 


287,720 

63,877 

63,345 

4,456 

199,343 


1919. 

S 
308,967 
41.241 

387.057 

39.487 

54,697 

3,550 

146,773 


-Jan .  1  to  May  31 


1920. 
$ 

1.135.810 
216.539 

1.592.242 

245.929 

412.861 

22.949 

1.085.872 


343.500 


-55.779 
3,088 


—58,868 

—129,350 

195 


253,120 

133,937 

5,207 

1.824.210 

—231.968 

16,847 

325 

128.730 

—249,141 

126,061 
196 


-514,777 
195 


1919. 
$ 

1,154,404 
192,693 

1,513,085 

177,432 

271,972 

12,621 

837,732 

1,339.809 

173.275 

21.536 

1.427 

156.311 

163,765 
196 


Grand  Trunk  Western 


Month  of  May 


1920. 

S 

731,151 
221,795 


1.032.703 

156,545 

328,295 

15.174 

544,135 


1919. 

$ 
890,230 
228,269 

1.188,150' 

122,921 

252,340 

14.160 

445,023 


-Jan.  1  to  May  31- 
1920.  1919. 


4,226,669 
976,244 

5,725,656 

578,546 

1.741.208 

76,420 

2,814,697 


4,021,018 
900,078 

5,249,670 
571,719 

1,122,490 
46,691 

2,229.709 


1.092.237 

—59,534 

51.083 

38 


969,344     5.437.196     4.135.365 


-110.656 


—347,667 
350 


318,805 
37,382 

23 

281,399 

227,705 
350 


322,459 

233,526 

105 

89,0.38 

-943,157 
350 


1,114,305 

186,926 

1.811 

925.567 

477.483 

350 


Great  Northern 


■Month  of  May 


1920. 
S 

7.179,604 
1,429,057 


-Jan.  1  toMav31 — 

1920.  1919. 

$  S 


1919. 
$ 

6.300.636  29.528.432  28.136.405 
1.410.064     7.167.115     6.757,532 


9,695,801 
2,747,199 
1.728.881 
109,150 
3,6,54,790 


8,474,019  43,767,522  38,340,910 
2,288,448     9,114,361     7,931,903 
1,234,280     9,;i38,037 
63,247         364,279 
3,379,707   19,242,373 


8,570,442 

1,125,358 

836,252 

829 


',701.111 
276,372 

______  17,172,085 

7,209,072  39,646,913  34.316.224 
4,120,609 


1,264,947 

552,837 

833 


3.719,548 
10,83; 


4,024,685 
2,232.9'29 
2.922 


288.276         911.276         .390.223      1.78S..S.34 


643,151 
8.175 


672.705 
8,252 


1,425,610 
8,175 


1.640,540 

8,25 


Green  Bay 

Month  of  Ma 


1920. 
S 

79,010 
14,642 


100,408 

45.504 

19.331 

1.029 

37.689 


106,619 


-6.211 
6,824 


19^9. 
$ 

75,607 
14.887 

95.657 
21,925 
21,369 
1.111 
58,170 

104.'JS2 

—8,624  ' 
4,338 


&  Western 

Jati .  1  (()  May  31- 


1920. 
$ 

360.468 
91 .069 

489.509 
102.115 
115.599 
5,334 
220.341 
jt.57.06.| 

32.444 
34,344 


1919. 
% 

372,144 
78  ,.367 

481,367 
104,215 
114.497 
5.S15 
216.061 

4.50. .5.52 

.•U).8I4 
21.950 


—13.035      —12.963 


—  1 .899 


-9,894 


-12,922 
252 


2,9i; 
252 


^863 

2,741 
252 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 

Freight  rerenuf 

Passenger    rCTcnue 

Tot..  Incl.  other  rer. 
Expenses — M  ain  t .  way 

Malat.  of  equirm't. 

Traffic  cxpcsises  — 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Tares  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes.  Ac. 

Netaftei  rents 

Aver .  miles  of  r"d  oper . 


EARNINGS. 


Gulf  &  Ship  Island 

Month  of  May Jan.  1  to  A  fay  31 


1920. 

S 

194,843 
50.243 

262,390 

58,326 

49,116 

3,777 

108,018 


232,771 


29,618 
11,020 

72 


1919. 

$ 
141.441 

45,319 
204,974 

63.772 

46,811 
4,106 

85.060 

209,913 

—4,939 

811,558 

31 


1920. 

S 

838.167 
223.345 

1.176.490 

302,691 

277.119 

24.517 

480,757 

1,144.923 

31,567 

56,988 

237 


1919 

S 

638.678 
205.326 


926.658 

287.840 

216.476 

18.333 

38S.084 


956.137 


18.525      —16,528       —25,658 


—20,478 
—51.453 

80 

—81.012 


17.111 

307 


—  13.325 

307 


1.563 
307 


-73.611 
307 


Freish  t  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Main  t.  way 
Maint.  of  equipm't- 
Traffic  expenses — 
Transportation  exp. 
Tot.exp..incl.oth. 

Nei  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue  .. 

Tot.,  Incl.  other  rev 
Expenses — Maint  way 

Maine,  of  equipmt. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,inc].oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Gulf  Mobile  &  Northern 


-Month  of  Alau- 


1920. 

241.161 
57.132 


313.012 

81.387 

65.769 

9,862 

150.148 


1919. 

S 

197.437 
43.833 

251.791 

59,628 

53,360 

5,298 

100,621 


Jan .  1  to  May  31 


1920. 
$ 
1,104,156 
267,907 

1,505.193 

415,241 

334,706 

48,706 

648,528 


1919. 

9 
765,106 
200,256 


1,020,223 

224,463 

281,067 

25,294 

496,. 502 


323,662 


227,763     1,513.563     1,075,501 


-10.650 
13,742 


24.028 

11.641 

186 


—8,369 

65,954 

440 


-55,278 

54,287 

245 


—24.393 

—47.151 
470 


12.199 

14.732 

424 


-74.765    —109,811 


-104,416 
469 


-100,205 
424 


Hocking  Valley 

Month  of  May Jo>}_-  1  io  May  31 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

To  I .,  Incl  other  rev 
Expenses — Maint.  wa 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  afterrents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — Maint.  way 
Maint.  of  equipm't. 
Traffic  expenses  — 
Transportation  exp. 
Tot. exp. incl  .oth. 

Net  from  railroad 

Taxes  (less  wir  ta.TCS) . 
Uncollectible  revenue. 

Net  after  taxf«.  &c. 

Net  after  rents.. 

Aver,  miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expens'is 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

fiiiee  (les,";  war  taxes) . 
Ifncollectlblc  revtaaue. 

Net  after  taxes.  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


1920 

S 
829,906 
102.919 
1,000,681 
159,310 
342.258 
6,403 
404,399 


1919. 

S 
955,142 
91,170 

1,122,764 

9C.210 

305,988 

5,544 

365,020 


1920. 

$ 

4,309,434 
487.633 

5.094,237 
625,328 

1.777,892 

50,425 

2,039,219 


1919 

$ 

2,679,877 
441,224 


3,339,333 

502,021 

1,392,630 

29,899 

1,341,862 


970,572 

30.108 
63.097 


787.795  4.6.J3,433  3.369.549 


334.969 
57.066 


460,804 
338,430 


—30,216 

285,333 

4,164 


-32,988 


126,633 
350 


277,902    122.373  —319.713 
-197.037 
350 


284,719    788,448 
350       350 

Illinois  Central 


-Month  of  May Jan.  1  to  May  31 — — 

"""  1919.  1920.  1919. 

$  $  s 

6.491.343  38.773.757  29,412,673 
1,909,413  10,233,308  9.441,082 


1920. 

$ 

7,696,303 

2,117,411 


10,713,130 

2,001,679 

3,070,198 

89,750 

5,038,210 

10.527,729 


185,401 

658.585 

136 


9,001,360  54,600,825  41,774.666 
1,464,618  9,100,395  7,493,644 
2,130.039  14,373.089  11.245,027 
70.533  498.068  368,400 
3,533^340  23,018,974  18,221,443 
"7.438.491  48,650.563  38^628.086 
5.950,261 
2.849.405 
8,208 


1,563,368 

371.003 

961 


3,146.579 

2,002,006 

8,023 


-473.319  1.191.403  3.092.647 


-239,240 
4,799 


1,168,026 

4,787 


4,922.450 
4,799 


1,136,549 

1,100,842 

4,787 


International  &  Great  Northern 


Month  of  May 


1920 
$ 

950,164 
281,761 


1919. 

$ 
936,060 
243,519 


-Jan.  1  to  May  31- 


1.308.792 

262.974 

333.687 

21,950 

828,681 


1,245.946 

275.661 

301.329 

14.857 

611.400 


1920. 

$ 

4.803,207 
1,289,690 

6,845,582 
1,625,478 
1,760,762 
90,499 
3,744,963 


1919 

$ 

3,967.924 
1.184.116 

5.506.510 
1.3S5.747 
1.537.014 
65.909 
2.902.128 


1.487,058      1,252.212     7,466.1.50     6,114,819 


-178.266 

32.500 

343 


-6,265    —620.567 


30.000 
265 


—211.110 

—268.636 

1.159 


-36.5.30 


-59.162- 
1.159 


162.502 
3.807 

—786.877 

-1.133.550 
1.159 


-608.309 
150,000 

789 

-7.59.098 


-845.3.50 
1.159 


Kansas  City  Mexico  &  Orient  RR 

■Month  of  May^-- Jan^  1  to  May  31 


1920. 

$ 

91.168 
17.269 


114,535 

52,160 

38,629 

2,718 

65,196 


1919. 

S 

94,290 
16.352 

115,634 

49,483 

34,166 

1,277 

62,905 


1920. 

$ 

480,812 
81,966 

613,626 
228,963 
209,064 
14,677 
327,054 


1919. 

$ 
366,133 
77.551 


465.685 
190,632 
196,439 
5,972 
283,310 


167,5.54 


-53,016 
7,700 


155,014    825,946 

-212,320 
38.515 

48 


712.682 


-39,379 
6,269 


—  246,996 

31,300 

19 


—60,716, 

—59,729 

272 


—45.649 

—47,243 
272 


-2.50,884  —278,317 


-252,746 
272 


—238,135 
272 


Kans  City  Mex  &  Or  Ry  of  Texas 

Month  of  May Jan.  1  ioMaySl 

1919.  


Kansas  City  Southern  System 

Kansas  City  Southern 

■Month  ofMay^ JatK  1  li  May  31 


1920. 

1,244,338 

234,703 


1915. 

960,968 

171,850 


1.574.482 

258.268 

294.423 

32,061 

582. 4GG 


1.238,016 

26S,157 

269,554 

i8,479 

493,485 


1920. 

5,414.862 
1.14S,719 

7,229,952 
1,084,663 
1,619,050 
142,681 
2.765.902 


1919 
4.547.485 
896,041 

5,896,427 

1,079,281 

1,356,912 

91,425 

2,451,348 


1, 225, .57  5     1,030.932     5.SS5,457     5,181  ,;>^-.5 


348,907 

71,968 

5 

276,933 


207,084 
61,2.50 

222 

145,612  '   1 ,018.106         378,643 


1,344,494 

325,047 

1,340 


715,341 

334,029 

2,669 


202,605 

779 


119, 


■32 

74 


798,227 
779 


274,223 

774 


Texarkana  &  Fort  Smith 

Month  of  May ^i^'J^  1  ^o  •'^^"jc,?! 


1920 

$ 

93,194 
20,137 


$ 

66,824 

12,7.53 


1920. 
$ 

493,262 

104.957 

665,746 
360,338 
224,235 
14,976 
378,930 
967,-540 

-301.794 
31.419 

----.- 327 

—96.884      — 48.330    —333.540 


120.5.52 

75.024 

40.628 

2.9.53 

84.764 


84.709 
34.844 
28.121 
1.600 
55,746 


1919. 

$ 

321,. 507 
■57.937 

404,419 

164,795 

197.2(56 

6.303 

302,227 


211,187 


128,039 


707,036 


-90,634 
6,250 


-43,330 
5,000 


-302,617 

24,905 

2 


-93.793 
465 


—49.096 
465 


-329. .549 
465 


—327.525 

—333.267 
465 


1920.  1919. 

%  S 

134.266  78.818 

21.941  15,144 

103,680 


165,836 

19,234 

10,645 

1,928 

58.362 


17,635 

1(  ,493 

3,177 

50,387 


1920.  1919 

S  S 

599,118  414,425 

108.801  79.531 

540,. 56; 


785,263 

102,096 

77,737 

5,372 

229,8.54 


102,466 

98,308 

6,193 

251,458 


96,504 


84,728         440.379         470,290 


69,332 
8,268 


18,952 
6,458 


61,063 


12,485 


43.971 
93 


18,339 

87 


344,883 

63,870 

21_ 

280,991 

218,972 

93 


70,277 

33,601 

43 


36,632 


51,357 

87 


Kansas  City 

—Month  of  March 

1920.  1919. 


Terminal 

Jan.  1  to  March  31- 
1920.  1919. 


127,040 
17,353 
23.658 

63',54i 


104,555 
14,501 
26,111 


371,756 
57.923 
99.810 


309,301 
36.007 
82.601 


47.767    224.597 


167.276 


108  .,520 


18.520 
27,350 


90.972    396,419 

-24,663 
88.970 


293,669 


-8.829 


244.748 
27 


13.583 
20.150 

6.566 

185.887 
27 


15.632 
60.450 

5' 


-113.633   — 44.822 

523.358    541.661 
27        25 


Lake  Terminal 


- — Month  of  Alay — 
1920.  1919. 


-Jan.  1  to  May  31- 
1920.  1919. 

3p  V 


160 


260 


1.150 


900 


109.626 
20,451 
33,530 

y2',4.38 


78,703 
15,390 
36,381 


494.617 

73.759 

14J,226 


460.587 

43.701 

138.392 


48.157    3.50.231    266.791 


126,481 


100.071    564.476    449,229 


-16,8.55 
5,901 


-21,367   —69,859 
5,027    29.318 


11,357 
24,975 


-22.756 


26. .394   — 99,177   — 13,618 


-22,146 
12 


-32,240  —121,121   —55,569 
11        12        11 


Lehigh  &  Hudson  River 

Month  of  May^ i<^a"  •  1  to  May  31 


1920. 

$ 
235,354 
3,(i47 


216,136 

29,542 

38,800 

1,615 

113,679 


159,889 


86,246 
8,600 


1919, 

$ 
200,709 

3,652 

212,545 

27,582 

39.065 

1,558 

87.396 

160,629' 

51,915 
5,400 


,646 


46.515 


59,166 
96 


,028 
96 


1920. 

$ 
838,640 
17.591 

934.148 
125.152 
217.5  6 
8,099 
501.543 
887.283 

46,865 

43,351 

28_ 

3,485 

—86,491 

96 


1919. 

$ 
914,478 
19.421 


971,862 
113,026 
239,455 
7,913 
442.306 


8:-!0.843 


141,019 

24,900 

18 


116,100 


42,189 
96 


Lehigh  &   New  England 

■Month  of  May Jan.  1  to  May  31- 


1920 

$ 

432,302 
1,812 


447,338 

57,035 

73,641 

2,912 

131,148 


1919. 

$ 
333,850 
1.496 

345,415 

46,413 

8,404 

3,222 

115.675 


1920. 
$ 

1,643,489 

11.246 

1,724,326 

206,873 

387,012 

31,113 

6.32,812 


1919. 
$ 
1,191,89 
8,192 


1,283,848 

209,439 

293,137 

12,893 

499,205 


277.929         233,271      1,317,757     1.060.302 


169,409 
14,803 


112,144 
8,610 


406,569 
66,129 


223,545 
43,050 


154,606         103.5.34         340,440         180.495 


165,378 
229 


100,396 
234 


390,298 
230 


185,861 

228 


1919. 


— — Month  of  May 

1920. 

$ 

4.174,084 

604,177 


Lehigh  Valley 

Jan. 1  to 

1920. 

$ 

20.120,947 

2,618.070 


4,141,357 
613,211 


5,203,205 

943,455 

1,584,070 

73,884 

3,567.764 


5.291,551 

252.684 

1.330.973 

39.218 

2,595,444 


25,058,606 

4,064,645 

7,962.529 

276,481 

14,999,182 


May  31 — 

1919. 

$ 

18.943,06 

2.503.378 

23,840.380 

3,290,043 

6,714.329 

196,940 

11,926,629 


6,355.451  4.950.355  28.006.314  22.733.270 


—1152246 
206.000 
106 


341.195- 
146.725 
142 


-2.947.708 

970,000 

1,123 


1,107,110 

703,625 

318 


-1  58352 


■1.332.642 
1,435 


194.327—3.918.832 

130,841— 3, 750,.508 

1,435     1.435 


373.16; 


270,122 
1.435 


Los  Angeles  &  Salt  Lake 


Month  of  May- 


1919. 

$ 
1.149,659 

298,449 


1,687,127 

256,139 

339,483 

29,099 

585,157 


1918. 
$ 

994,086 
317,511 

1,395,316 

271,325 

345,905 

22,845 

492,020 


-Jan. 


1920 

$ 

4,569,991 
2.052.587 

7,370,909 
1,056.063 
1,432,738 
103,579 
2,620,888 


1  to  May  31 

1919. 


1,297,853     1,200.518     5,617,207 


389,273 

75,222 

3 


194,768 

67,235 

796 


1,753,702 

388,401 

801 


4,929,618 
1.635,392 

6,939,405 
1,231,226 
1.467,937 
86,608 
2  ,.300 ,042 

5.401.349 

1,538,056 
329,521 
750 


313.047         127,236     1,. 364 .498     1.207,784 


277  ,823 
1,168 


82,975 
1,168 


1,307,553 
1,168 


1.089.327 
1.168 


Louisiana  &  Arkansas 


■Morthof  May- 


1920. 

$ 

252.744 
48,961 


313,957 

77,308 

42,993 

4,458 

102.069 


1919. 

$ 
144,479 
33,753 

181,364  ' 

32,497 

61,904 

4,153 

77,397 


Jan.  1  to  May  31 — 


1920 

S 
,384.519 
250.368 

,721,605 
306,740 
228,600 
22,647 
■558.995 


1919. 
S 

662.855 
173.862 

869,448 
194,357 
214,465 
17,589 
395,926 


234,880         182,161  ,  1.154.469        853.190 


79,107 

18,342 

5 


60,759, 

56,201 
302 


—796        567,136 
11,204  83,378 

1 114 

-12,002         483,643 


16,258 

56,824 

28 


-12,251 
302 


437 


,744 
302 


-40,594 

—50,943 
302 


Louisiana  Railway  &  Nav  Co 

Month  of  May • — -Jan.  1  to  May  31— 

1919. 


1919. 

237,849 
44.048 


304,914 

76,031 

55,147 

6,515 


157.82? 

308,754 

—3,840 

14.000 


-17,840 

-27.143 

343 


1918. 

% 

209,113 
38,324 

367,456 

96,482 

48,439 

3,779 

114,063 

271,107 

—3,651 

14,000 

16 

—17,667 

—39,551 

348 


1920. 

S 

1,338.0.38 
203.901 


1 


633,171 
407,712 
284,322 
23,718 
714.204 

,487,054 

146,116 

70,000 

81 


1,148,863 
176,602 

1,403,372 

396,086 

258,982 

19.056 

759.388 

1.471,982 

—68.609 

70.000 

130 


Louisville  & 

■Month  of  May 


1920. 

S 

7.028,032 
2.017.957 


9.621,757 
1.008,077 
2.483,701 
156,204 
4.379,630 


8,882,062 


76,034  —138,739 

—1,763  —137.022 

343  348 

Nashville 

-Jan.  1  to  May  31 — 
1920.  1919. 
$  S 
5,944  29,760,335 
10,043,771 

8,411,506  48,198,840  42,018,008 

1,365.612     7,882,385  6,857,602 

2,199,514  12,632,574  10,721,152 

113,637        831,003  539,772 

5.581,875  21.069,495  17,490,439 

7.469.972  43,743,294  36.665.689 


1919. 
$ 
6,014,630  34,0 
1,963,441      9.691.066 


739,694 

302,610 

1,100 

436.983 

865,346 
5,040 


941,533 

260,771 

1.007 


4,455,546 
1,456,276 

2,787 


5,3.52,319 

1,261,824 

4,622 


679,754     2,996,482     4,085,872 


685,455 
5.013 


4,0; 


8,316 
5,040 


3,977,853 
5,013 


Louisville  Henderson  &  St  Louis 


Month  of  May 


1920. 

s 

161,580 
61,620 


237,505 

76,946 

29,242 

5.045 

86,601 


1919. 

$ 
210,800 
68.540 

279,688 

44,295 

42,130 

4,275 

118.686 


-Jan.  1  to  May  31- 


1920. 

S 
482,054 
166,379 

713,258 

198,965 

80,061 

13,296 

225,457 


1919. 
S 

852,497 
397,104 

1,194,085 

256,538 

168,531 

32,594 

485,188 


206,453         216,649         543 .489         979.548 


31,051 

7,214 

31 


63,039 

4,000 

1 


23,805 

14,115 

199 


169,768 

21,644 

34 

8,987         148.089 


49,588 
199 


131,319 
199 


214,536 

20,000 

412 

194,123 

140,197 

199 


Maine  Central 


Month  of  May- 


1920 
S 

1,174,409 
388,324 

1,686,684 

291,667 

375.147 

11,611 

883,17* 


1919. 
$ 

835.627 
381.181 

1.304.251 

293.054 

260.622 

11,119 

698.804 


-Jan.  1  to  May  31- 


1920. 

$ 

4,873,710 
1,718,618 

7.303,129 
1.544.435 
1.889.210 
52,751 
4,311. 845 


1919. 
$ 

4,498,762 
1,759,820 

6,716,995 
1,168,624 
1,612.818 
.52,324 
4.032,759 


1.607.163     1,299,087     8.013,597     7.093.530 


79,520 
95,741 
5 

-16,226 


5,164 

75,623 

8 


—710,467 

452,707 

151 


70,467—1,163,326 


—57,692 
1,216 


— Jan.  1  to 
1919. 

S 
2,782.289 
1.023,001 


-163,466—1,267,107 
1,216  1,216 


—376.634 

378. ae 

33 

-7.54,684 

^—913,133 
1,216 


Midland 

Dec.  31 

1918. 
S 
2.642.574 
725.267 


Valley 

-Month  of 
1920. 

$ 
249.784 
97.294 


3..504.779 

567.708 

594.383 

25.828 

1. 298. 175 

3.413. (i45      2.622.291' 


3.952.821 

920.S97 

741.161 

41.904 

1.. 539. 306 


539.175 

86.96) 

2.156 


450.0.S.8 

338.937 
388 


-882.4.88 
84,777 
241 
797.469" 

750.888  ' 
387 


385.987 

75.076 

67.189 

3.747 

166.937 

326.551 

59.436 

7.183 

185 

52.067  ■ 

46.724 

388 


January — 
1919. 

213.641 
76.961 

304.452 

59,989 

64,519 

1.437 

132.558 

270.329 
54,122 
6.712 


27.409 

19,38^ 
387 


July,  1920.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Main  t.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freipht  revenue 

Passenger   reenue 

Tot .,  incl .  other  rev . 

Expenses — Maint.  way 
Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp_ 
Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger  revenue 


Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev 

Expenss — Maint  .way . 
Maint.  of  equipm't. 

Traff ic   expenses 

Transportation  exp. 

Tot.  exp., incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  Incl .  other  rev . 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traff ic   expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Mineral  Range 

— Month  of  May Jan.  1  to  May  31 

1920.  1919.  1920.  1919. 

Si  ^  S  S 

52.062    49,659    261,653    362.998 
279       349      1,513      2.336 


54.699 
17,880 
17.257 
502 
29.198 
66.344 

-11,645 
3,600 


52,468 
14,185 
26,642 
502 
35,312 


,692 


272,681 

70,102 

92,280 
1,471 

149.897  

319.346    384.190 


376,038 

51 ,646 

115,928 

2,243 

209.250 


25,223 
3,300 


-46,665 
18,000 


-8,151 
16,500 


-15,245 


-28,523 


-64,665 


-24.651 


8,211 
101 


25,591 
101 


-35,711 
101 


-15,138 
101 


Minneapolis 

— Monlti.  of  May 

1920.  1919. 

$  S 

974,125        790,472 
196.215         206,719 

1,050,360 

162.827 

266,522 

11,460 

495.553 


&  St  Louis 

-Jan.  1  to  Alay  31- 


1920. 

$ 
4,701,799 
1,083.354 

6,205,423 

918,818 

1,689,312 

81,730 

3,172,470 

1,343,390 966.568     6,037,857 


,247,138 
315,026 
350,263 
19,316 
620,138 


—96,252 

56,545 

280 

-153,079 


83,791 

50,300 

242 


33,248 


-157 


,538 
,646 


30,378 
1,646 


267,565 

282,544 

921 

—15,900 

33,116 

1,646 


1919 

S 

3,570,862 
1,050.417 

4,861,099 
945,776 
1,336,912 
52.207 
2,587,666 
5.061.702 

—200,902 

259,245 

1,995 


-461,944 


Minn  St  Paul  & 

Month  of  May 

1920.  1919. 

2,711,525     2,528.172 
629,528        574,060 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxej?)  _ 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas.senger   reven  u  e 

Tot.,  incl.  other  rev. 
Exponse.s — Maint.w;;y 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  aftfT  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


2,445 
1,646 

Sault  Ste  Marie 

Jan.  1  to  May  31 — 

1919. 

$ 
11,658,05 
2.839,440 


3,676,014 

738,503 

624,214 

45,930 

1,493,200 


3,313,120 

661,658 

697,302 

28,290 

1,388,644 


1920. 

$ 

11,232,217 

3,049,432 

16,122,546 

2,786,793 

3,406,403 

171,831 

7,875,318 


15,444,450 

2,329,782 

3,632,206 

121,345 

6,947,516 


3,009.758  2,870.646  14,785,712  13,452,75^ 


666,256 

275,011 

14 


442,473 

186,418 

276 


1,336,834 
1,394,746 
1,069 


1,991,693 

937,200 

723 


391,230 


373,218 
4,243 


255,778   —58,982 

187,817  —233,641 

4,243     4,243 


1,053,768 

671,277 
4.243 


Mississippi  Central 

-Month  of  May Jan.  1  to  MayZl- 


1920. 
$ 

62,301 
20,948 


78,112 
15,584 
26,503 
2,061 
34,951 


85,812 


—7,700 
5,000 


'    19f9. 

$ 

56,638 
29,011 

88,553 ' 
25,777 
31,665 
1,012 
35,274 

99,337; 

-10,783 

2,325 


1920. 
$ 

248,899 
101,192 

384,777  ' 
145,115 
155,101 
9,813 
218,215 

568,551  ^^^^^ 

—183,773   —60,032 

Crl9,615     16,625 

161        7 


1919. 
$ 

254,087 
128,352 

398,227 

99,610 

151,117 

6,180 

173,587 


458,259 


—12,700 


— 1,311 
164 


-14,408  —203,549 

-10,963  —149,851 
164       164 


76,665 


-63,248 
164 


Missouri  &  North  Arkansas 


Month  of  May— 
1919. 


1920 
$ 

91.366 
39,933 


S 

70,135 

32,113 


141,023 

66,995 

33,634 

3,026 

63,979 


174,119, 

—33,095 
5,892 


109,489 

55,503 

34,943 

1,989 

60.529 

164,297 

—54,808 

6,241 

260 


May  31 

1919. 
$ 
380,046 
172,803 

590,676 
331,585 
195,680 
9,465 
301,710 


-Jan.  1  to 
1920. 

$ 
472,672 
208,647 

755,630 
280,293 
161,416 
13,872 
3(i3.702  

857,866    878,895 


—102,235 

30,165 

33 


-288,218 

32,144 

624 


-38,988   —61,310 
73,473 
365 


— 43,558 
364 


-132,429 

—174,922 

364 


-320.988 


-366,369 
365 


Missouri  Kansas  &  Texas  RR 

Jan.  1  to  May'Sl- 


Alonth  of  May — 
1919. 


1920 

$ 
1,997,960 

689,745 


1920 

$ 

9,994,078 
3,217,234 


1919. 

$ 
1,942,721     9,994,078     9,8,33,137 
612,302     3,217,234     3.088.632 

12,805,916 

2,595.283 

909,523     4,136,230     3,940,093 

29,005         173,505         118,769 

936.647     5,667,413     4,695.00:. 

2,570,451  .2,370,286  12.655,273  11,768,919 


2,921,105 

576,657 

803,804 

42,073 

1,034.742 


2,702,458  14,747,577 
411,163  2,620,406 


350,053 

94,942 

497 


322,171 

89,512 

419 


2,092,303 

537,230 

1 ,935 


1 ,037 ,026 

450,935 

771 


255,214 


242,240   1,553,137 


585.319 


393,993 
1,715 


262,050 
1,713 


2,014,762 
1,715 


832,859 
1,713 


Missouri  Oklahoma  &  Gulf 


— Mon  th  of  May — 
1920.  1919. 


Jan.  1  to  May  31- 

1920  1919. 


159,420 

23,882 

193,042 

41,964 

33,940 

2,693 

93,147 


81,482 
16,890 

104,063 
54,332 

57,755 

1,893 

68,860 


180,987 


12,054 
10,500 


797,395 
110,455 
959,4.57 

272,188 

268,193 

10,760 

507,087 

190.346     1,055.299 
—95,841 
59,055 
186 


387,301 
84,996 

50.3,~113 
240,279 
237.351 
8.593 
333,560 


—86,282 

8,509 

64 


855.163 


-352,050 
42,516 

482 


1,.554 


—8,323 
329 


294,8.57    —155.074 

—206,133  ' 
329 


-395.048 


—93.777 
332 


-394,858 
332 


Missouri  Pacific 


Month  of  May- 


Missouri  Kans  &  Texas  Ry  of  Tex 


Month  of  May 


1920 
$ 

1,117,802 
749.978 


1919. 

S 
1,338,518 
598.290 

2,081,970 

480,464 

377,875 

30,763 

1,019,876 

2,150,289  ,  2,003,887 

78,112 

47,827 

506 


■Jan.  1  to  May  31 


2,043,521 

.'')36.642 

365,878 

30„508 

1,113,550 


—106,768 

59,602 

283 

—166,655 

— 481  ,,394 

1,739 


29,778 


46,932- 
1,796 


1920. 

% 

6,511,083 
3,561,086 

11,284,238 

2,1)44,560 

2, -260, 168 

134,627 

6,385.872 

,11.954,267  ' 
—670,028 
297,810 
1.885 

,—969.324 

-2.652,384 
1.762 


1919. 

$ 

5,722,428 

2,919.416 

9,339,395 
1 ,969 ,089 
1,781.426 
99,611 
4,930.854 


9,226,570 


112,825 

242,725 

2,494 


-1.32,394 


—375.539 
1,796 


1920 

$ 

6,268,101 
1.663,439 


1919. 


-Jan.  1  to  Alay  31- 
1920.  1919. 

$ 


5,077,728  31,204,865  24,466.570 
1,629,740     7,988,711      7,816,979 


8,633,771 
1,983,192 
1,999,381 
153,912 
3,666.582 


7,194,940  44,167,859  34,666,488 
1,406,257  8,778,661  7,144,122 
1,625,703  9,769,264  8,376,796 
87,282  614,414  402,610 
2,943.136  18,.336,876  15.325.880 


8.087.061  6.310.477 


545,810 

238,069 

619 


884,462 

266,393 

3,610 


5,249,589 

1,218,650 

14.546 


38,918.270  32,418.217 

2,248,270 

1,331,965 

12,717 


307,121 


40,907 
7,299 


614,459  ,  4.016.392 

582,910  1,931,758 
7.108     7,299 


903,58; 


597,845 
7,108 


Monongahela  Connecting 

— Month  of  Aj  ay . Jan.  1  to  May  31— 

1920  1919.  1920.  1919. 

^  ^  ^  ^ 


273,420 

31.235 

36,255 

561 

128.290 


73,051     1,263,917        7.34,183 


11,662 

34,058 

510 

38,116 


124,975 

184,834 

2,798 

.570,398 


137.489 

275,422 

2,561 

299,974 


202,972 


92,213         914,649         330,843 


70,448 
3,003 


—19,162 
2,566 


349,268 
14,881 


-96,659 
12.143 


67,444      —21,728        334,387    —108,803 


46,613 
72 


-24,554 
6 


307,700 

72 


-146,413 
63 


Montour 


— Month  of  May 

1920.  1919. 

$  $ 

103,784  119,923 

1237  1,299 

108,656  123,947 

37,122  41,644 

52,768  63,176 

1,128  1,276 

38,248  26.973 


-Jan.  1  to  May  31— 
1920.  1919. 


379,683 
6,713 
401,206 
113,017 
228,277 
5,137 
167,022 


414,065 
8.0562 


445.599 
128,688 
265,940 
6,274 
128,155 


137,963         140,037        560,098         562.589 


—29,306 
2,430 


-16,090    —158,892 
2.285  11,901 


-116,989 
11,458 


—31,737      —18,376 


-170,793    —128,448 


11951 
56 


9,154 
64 


7,640 
56 


Nashville  Chattanooga  & 

Monti  of  Alay — ■ — ■ Jan.  1  to 


1920. 

S 

1,509,235 
442,083 


2,072,474 

348,392 

447,857 

69 

880,191 


1919. 

$ 
1,063,719 
419,918 

1,584,851 

229,512 

440,845 

33,789 

691,170 


1920 
S 

6,746,418 
2,049,426 
9,790,722 
1,451,983 
2,663,185 
252,445 
4,077,428 


46,529 
54 

St  Louis 

May  31 

1919. 

% 

4,912,683 

2,143,099 

7,601,028 
1,494,240 
2,115,449 
162,109 
3,486,931 


1.783,432     1,494,842     8,739,101 


„533,487 


289,541 
42,500 

22 


247,019 


90,000 

50,000 

903 

39,105 


1,051,621  67„540 

219, .500        250,000 

1,000  1,479 


293,571 
1.247 


51,641 
1,247 


831,120 

991,478 
1,247 


-183,938 


-63,445 
1,247 


Nevada  Northern 

— Month  of  Alay Jan.  1  to  Alay  31- 

1920.  1919.  1920.  1919. 

S  $  S  3 

146,933    125,446    691,636    594.440 

9,852     8,940    48,075    52,639 


163,437    139,561 


25,592 

22,722 

797 

41,228 


96,142 

67,294  ' 

8,267 


138,795 

134,832 

4,500 

206,639 

87,849    508,511 


23,469 

24,028 

774 

35,365 


768,424    674,797 


90,397 

115,874 

4,772 

196,918 


51,711 
18,323 


59,027 


33,388 


55,707 
165 


31.592 
168 


259,913 
4x,337 

218,57(3 

203.498 
166 


430,685 

244,111 

9x,615 


152,496 


142.888 
168 


Newburgh  &  South  Shore 

— AtonVi  of  May Jan.  1  to  Alay  31- 

1920      1919.     1920.     1919. 

$        $        $        S 


119,868 
12,579 
31,782 

sb'.ois 


158,348 
21.2,55 
29,908 


635,161 

70,133 

159,325 


704,796 

92,264 

138,764 


65,204 


418,783 


320.649 


129,739    120,130    (i69,803    ,5(49 ,700 


—9,870 
7.758 


31.217   —34,641 
8,387    38,433 


135.095 
39.248 


-17,629 


22,830 


—26,658 
7 


-73,075 


95,846 


16,130  —176.817 
7        7 


82.204 
7 


New  Orleans  &  North  Eastern 

Month  cf  May ."^A  1 '"  ^^^^-^l. 


1920 

S 
391.621 
108,3.54 


566,476 

67,416 

92,896 

9,576 

218,447 


1919. 

$ 
352,263 
130,821 

545,554 

85,865 

143,444 

7, .330 

234,303 


1920. 
$ 
2,120,640 
500,0,55 

2,991,069 

442,276 

632,595 

52,255 

1,143,615 


407,325         491,315     2,374,814 


159,1,50 

51,119 

6 


54,239 

28,357 

233 


616,255 

198,261 

412 


108,037 


25,648         417,581 


32,357 
203 


113,914 
207 

New  Orleans  Great  Northern 


387,672 
207 


1919 
$ 
1,686,031 
563,601 

2,. 54 10875 

376,946 

659,368 

39,073 

1,275,986 

2.447,022 

94,064 
141,785 
439 
—48.160^ 
19.133 
203 


Alonth  of  Alay- 


1920. 

$ 

143,936 
,50,915 


203,871 

47,781 

39,800 

4,265 

84.639 


186,587 


17,283 
12,116 


5.166 


21,519 

284 


1919. 

S 
113,665 

42,2,58 

164,011 

41,562 

47,685 

2,075 

77,243 

176,941 

12.929 

9,000 

94 

—22,024 

—26,372 

284 


-Jan.  1  (o  Afai/31- 


1920, 

$ 
763,392 
218,042 

1,026,204 

212,265 

222,383 

17,397 

417,382 

917,985 

108,218 
58,452 

37 

49,727 

98,102 

284 


1919. 

S 
639,064 
200,024 

881,777 
196,994 
208,401 
11,363 
379.203. 
837.362 

444,155 

50,329 

433 

—6,348 

—24,551 
284 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 

Month  of  Alay- Jan.  1  toMay31- 


1920. 

151,408 

41,048 


199,230 

57,815 

52,940 

4,f>94 

75,707 


199,972 


—741 

12,166 

3 


—12,905 
—31,587 
191 


1919. 

145,407 

33,850 

185,420 

45,722 

32,121 

3,303 

60,444 

148,966 

36,454 
10,000 

1J_ 

25,442 

32,404 
191 


1920. 

711,160 

196,602 

963,360 
2.56,536 
191,761 
20,131 
326,472 

834,255 

129,104 
58,500 

83_ 

70,521 
— 22,951 
191 


1919. 
532,950 
15.742 

744,173 
187,629 
181,007 
12,717 
256,013 
676.143 

68,029 
50,000 

45 

17,984 
27,362 
191 


Beaumont  Sour  Lake  &  Western 


Month  of  May 


1920. 

S 

144,638 
32,664 


185,449 

31,035 

32,924 

3,118 

77,947 


1919. 

$ 

59,638 
22,981 

87.398 
34,450 
19,132 
1,8.53 
40,386 


-Jan.  1  ti  Alay  31- 


1920. 

$ 
646,239 
149,119 

835,908 

167,689 

17,115 

11,779 

300.746 


1919. 

$ 
386.211 
113.261 


150.878 


34,571 
2,850 


100.232  623  0  '1 

—12,833  212, 6>6 

27,000  13,250 

16  16 


31.721      —15.500 

16,309      —25,541 

118  118 


199,620 

138,281 
118 


523,469 

129,809 

96,805 

8,656 

231.500 

t"1 ' .  0S4 

3 1 ,384 

13,500 

56 

17,S27 

— 29,259 
118 


St  Louis  Brownsville  &  Mexico 


Month  of  Alay 


1920 

S 
511,328 
170,025 


720,354 

116,079 

93,866 

12,517 

287,651 


1919. 

$ 
298,068 
127,408 

451 ,038 

80,069 

82,188 

5,192 

123,986 


-Jan.  1 10  Alay  31- 


1920. 
S 

1.996.556 
862.223 

3,096,837 

6(32,649 

510,678 

45,571 

1,090,790 


1919. 
S 

1.340,419 
.576,092 

2,034.215 

336,844 

358,997 

26,749 

623.829 


534,220 


304.660     2,419,354     1,412,981 


186,133 

12,300 

601 


173,231 


83.392 
548 


146.377 
10,000 

130 
136,246 
107.832 

5-18 


677,483 

56,500 

1,120 

619.862 

333,919 

548 


612,234 

50,000 

267 

561,967 


455,936 
548 


New  York  Central  System 

New  York  Central  RB 

Month  of  Alay Jaiu  1  to  Alay  31- 


1920. 


191 


1919 


1920. 
16,045.128  14,777,298  73,329,023  71,608,4.59 
7,413,930  6,277, ,501  .33,210,084  30,526,940 

24,005,603120,1,50,092115,472,782 

3, .595, 645  17,248,988  15,859,057 

5,146,005  32,906,284  25,743,984 

248.0.S5     1,214,835     1,154,157 


27,066„532 

6,689,509 

8,166,850 
257,370 
12,854,793   10,463.01.-)  64,755,151   53,080,021 


29,179,983  21),  133,1136121, (398, 872100,61 7, 449 


2,113,450 

1,363,867 

2,483 


-3,479,801 

-3.435,985 
6,069 


3,573,566 

1.140,320 

1 ,202 

2.430,994 
2,371.134 
6.075 


7,451,220   14,855,333 
5.033.824     5,465,576 


14,698 


5,025 


2,403,488     9,384,732 


2,047,718     9,010,987 
6,070  6,005 

Cincinnati  Northern 


Month  of  Alay — 


1920. 
$ 

242.773 
17,246 


1919. 
S 

221.972 
16.839 

244.464 

39.174 

51, -241 

1,916 

87,719 

300.649    185.. 541 


Jan.  1  to^rav31 

1919. 
S 
1,0,52,084 
84.009 


269.198 
103,964 

88,264 
3.502 

99,032 


—31.451 

10.465 

3 


U,919 


—66.463 
245 


68.923 

8.500 

72 

50,351 

20,571 

261 


1920 

1.104,493 
93.402 

1.277,746 

216,064 

285,735 

16,159 

478,9.50 

1,024,311 

253,434 

60.625 

6 

202,802 

162.270 
245 


1,163.730 
205,811 
270,146 
11,493 
400,914 
912,7,52 

250,976 

41,500 

151 

209,325 

161.749 

251 


10 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Lncl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 


New  York  Central  Sys.  (Concl.)    I 

Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 

Month  of  May Jan.  1  toMaySl 

1920.  1919.  1920.  1919. 

4,114,676     3,694.376  22.313,904  18,041,019 
1,574,993      1,422.012     6,934.266     6,181.739 


New  York  Chicago  &  St  Louis 


Month  of  May- 


6,318,219 
1.413,908 
2,029,069 
79,250 
2,674,023 


5,539,159 

815,050 

972,341 

64,492 

2.284,474 


33,208,256  26,264,769 
3,596,867     3,726,466 


"/. 177,743 

473,650 

13.529.278 


5,523,845 
377.123 
10.937,988 


Tot.,  iucl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traff ic   expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., lncl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint   of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


6,412.142 

—939,923  ■ 
234,610 
143 


4.303.179  25.6.59.624  21.306.246 


1.235,980 

185,000 

529 


7,548.632 
1,060.815 

3.787 


4,958,022 

925,000 

4,163 


-328,577      1,050,450     6,484.029     4.028.859 


-327,247 
2.408 


993,903 
2,395 


5,810,607 
2,408 


3,634.911 
2,395 


Indiana  HarborlBelt 


— Month  of  May— 
1920.  1919. 


-Jan.  1  to  May  31- 

1920.  1919. 

$  S 


587,866 

207,688 

93,603 

2,296 

383,765 


2.957,346 

611,148 

633,290 

11,934 

2,080.175 


705.886 


496,169 

82,931 

101,908 

1,633 

352.710 

5.58,256     3.426.816     2.7.^9.365 


2,469,285 

430,410 

583,403 

8,693 

1,621,426 


-118,020 
10.747 


—620,086 
9,954 


-469,469 

51,706 

146 

-128.768      —72.040    —521.322 


-260,080 

50,070 

3 


-310,153 


.—336,405 
120 


— 10)S,838 
116 


1,369,6.54 
120 


431,583 
116 


Kanawha  &  Michigan 


— Month  of  May 
1920.  


401,810 
53,786 


1919. 

$ 

384,233 
54,110 


-Jan.  1  to  May  SI— 
1919. 


470,300 

98,229 

206,925 

2,746 

165,770 


449,835 

60,369 

130.440 

1,956 

143,589 


1920, 

S 
1,. 507, 989 
241.905 

1,840,464 

317,725 

744,3.57 

12,967 

724.475 


1,197,384, 
289.634} 

1,546, .549 

238,199; 

596,663 

11.670. 

621,145 


486.732         348,514      1,860.808     1.. 529, 891 


-16,431 

25,000 

2 


101,321 

17,885 
3 


— 2(  ,343 

125,000 

3 


16,658 

89,425 

3 


-41.434 

43,936 

176 


83,432       —145.347 


90.230 
176 

Lake  Erie 


— Month  of  May- 
1920.  

$ 
743,253 

61,275 


1919. 

$ 
635,120 

72,726 


848,592 
169,217 
254,674 
14,410 
361,544 


152,387 
176 

&  Western 

Jan .  1  to 

1920. 
$ 
3,394,715 
306,825 

3,983,473 

540,943 

1,139,060 

75,011 

1,777,403 


824,107 


742,297 

137,957 

263,947 

12,582 

338.809 

777,016     3.6.52.854     3.706.272 


-72.770 
-28,064 
176 


May  31 

1919. 

$         I 

3,215,214 

395,196 

3,682,05l' 

611,936 

1,224,669 

59,073 

1,696.397 


24,484 

35.000 

1,362 


—9,153 

-4,506 
741 


330,618 
205,000 

438  

125.179    —158,764 


—24,221 

134,000 

543 


102,285 
741 


-182,305 
902 


EARNINGS. 

Freight  revenue 

Passenger  revMiue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp .  .incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver.  mUea  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot ..  incl .  oth  ar  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp. .lncl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Month 

1920. 

$ 

3,525,761 

1,969,042 


—34,719 

28,500 

67 

—63,286 

-61,497 
902 

Michigan  Central 

of  May Jan.  1  to  May  31— 

1919.     1920.     1919. 

S  S  $ 

3,946,167  19.844,596  19,185,541 
1,697,920     7,612,702     7,141,692 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver  miles  of  r'd  oper. 


6,199,722 
1,237,211 
1.665,644 
77,075 
2,642,796 

5.851.1,57     4,862.967  27.179.907  22.810,92: 


6.166,489  31,377,211  28,687.754 

853,696     3,823,923     4,164,373 

1.148,306     7.914,833     5,803,385 

67,346    333,030    233.989 

2.615.110  13,998,4.38  11.637.991 


1920. 
$ 

1,679,327 
98,764 


1,850.564 

276,693 

311,266 

39,483 

700,475 


1,394,164 


456,395 
25,000 


431,395 


509,180 
574 


1919. 

$ 
1,715,366 

200,725 

1,962,284 

2.50,071 

337,092 

28,068 

876,378 

1,546,994 

415,289 

55,000 

4 

360,284 

323,859 

574 


Jan.  1  to  May  31- 


1920. 

$ 
9,220,956 

416,482 

10,060,193 

1,081,822 

1,875,554 

182,068 

4,330,999 


1919 

$ 

8,925,941 
853,279 


10,037,944 

1,210,583 

1,867,286 

130,158 

4.073.198 


r. 804. 308  7, .587, 823 


2,2.55,884 

195,000 

1 .954 


2,450,121 

275,000 

369 


2,0.58,929 

2,145,253 

574 


2,174,751 


1.995,992 

574 


New  York  New  Haven  &  Hartford 


— Afonth  of  Afay 


1920. 

S 
4,551,805 
4,1.50.437 


Jan.  1  to  May  31 

1920.  1919. 

S  S 

19,070,200  17,260,286 
18,-544.848   16,855.492 


10,000.392 

1,426,940 

2,189,563 

54,273 

4,989,737 


1919. 

$ 

3,950,640 

3.571,436 

8.507,620  44,919,039  38,570,274 
1,371,108     6,701,458     5,393,003 
1.654,256  10,925,320 
41,450         244,089 


3,977,834  24, 189, .543 


8, .553, 095 

201,795 

20,344,962 


9,181.648 


818.744 

339,000 

1,032 


7,436,678  44,466.063  36,554,311 
1,070,941 


478.711 


19.616 
1.965 


268,000 
2,087 

800.854- 

567,416- 
1,965 


4.52,975 
1.695,000 

8.8.54 

-1.2.50.879 

-4,172.863 
1965 


2,015,962 
1,340,000 
9,296 


666,665 


-580,657 
1,965 


New  York  Ontario  &  Western 


Month  of  May 


1920 

% 

650,406 
204,870 


1,030,375 

178,950 

242,704 

10.427 


1919. 

$ 
617,336 
178,932 

950,005 

131,5.56 

183,909 

8,079 


Jan.  1  to  May  31 


1920. 

$ 
2,523,064 
642,719 

3,935,101 

759,528 

1.123,908 

46,812 


1919. 

$ 
2.415,120 

590,648 


3,662,272 

5.58.314 

1,0719870 

41,231 


461.942       398,708     2,267,074      1,864.044 


920,512 

109,863 

29,100 


80,763 


76,936 
569 


743,993 

206,009 

27,000 

179,009  ' 
174,421 
569 


4,324,674 

—389,573 

127,282 

2 

—516,858 

— 5S4,169 

569 


3,653,209 

9,063 

125,800 

32 

—116,704 


Northwestern  Pacific 


Month  of  May— 
1919. 


1920 
$ 

300.082 
258,180 


Jan.  1  to  May  31 


637,437 

87,703 

75,065 

5,775 

256,329 


443,431 


194,006 
25,646 


269,344 

215, .338 

545,246 

93,703 

69,083 

4,586 

208,730 

388,921 

156,325 

22,090 

22 


1920. 

$ 
1,368,484 
950,270 

2.679,490 

566,030 

374,670 

25,813 

1,203,283 

^  2,257,169 

422,321 

128,011 

459 


168.319  134,212        293,850 


165,462 
538 


138,911 
521 


247,673 
538 


1919. 

$ 

1.103,671 
800,633 

2.128,596 

502,990 

335,041 

23,697 

1,009,371 

.  1,940,917 

187,679 

110,338 

336 

77,004 

88,366 
.521 


Northern  Pacific  System 

Northern  Pacific 

-Month  of  May . Ja  n.lto  May  31 


1920. 

5,674,521 
1,566,088 


7,981,879 
3,028,648 
1,533,094 
80,069 
3,186,116 

8,218,087 


1919.  1920.  l'919. 

5,551,963  30,215,223  27,807,863 

1.457,973     7,413,256     7,150  578 


7,574,797  42,405,530  37„524,437 
2,025,867  9,244,117  6,646,594 
1,565,557  8,380,412  7,051,815 
58,228  386,351  305  211 
2,916,538  17,181,590  14,597,764 


-236,207 

739,131 

1 ,008 


-976,347 


6,825,324  36,849,911  29,902.908 

749,472  5,555,619     7,721,528 

599,986  3.539,334     2,800,521 

2,098  6,286  6,822 


-146,045 
6,655 


147,387     2009.999     4.8i4,183 


302,225 
6,564 


4,009,073 
6,655 


5,430.287 
6„564 


Minnesota  &  International 


Month  of  May 


1920 

$ 

60,297 
27,617 


1919. 

$ 

68,985 

20,985 


Jan.  1  to  May  31 


95,248 
55,808 
14,856 
449 
42,106 


95,099 
33,985 
17, '250 
473 
49,825 


1920. 

$ 
358,598 
146,589 

545,690 

107,916 

95.100 

2,446 

269,143 


1919. 

$ 

318,652 
115,851 

456,274 

103,648 

78,205 

2.574 

250,837 


-116,677 
569 


New  York  Susquehanna  &  West 

Month  of  May ■  —Jan.  1  to  May  31 

.„„„  jgjg 

.*$ 
1,036.158 
263,096 


1920. 

S 

312.957 
61,087 


1919. 

$ 
227,156 
53,831 

335,663 

9,215 

50.113 

3,096 

200,000 

358,386    270,878 

64,785  ' 
37,111 
39 


414,781 

33,824 

67,659 

2, '256 

246,377 


56,395 

18,673 

3 


37,717 


27,635 


33.231 
135 


27,741 
135 


1920. 

S 

1,132,964 

301,1.34 

1,641,203 

212.780 

386,995 

12,904 

1.265,917 

1.921.894 

—280,691 

109.-282 

2.994 

—392,969 

—396,247 

135 


1,525,284 

140,800 

248,759 

10,036 

1,015,793 


1,456,674 


68,609 

140,521 

108 


-72,020 


86,957 
135 


Norfolk  &  Western 

Mm^^  <*/  ^°P:. L'^au.  1  to  May  31 


348.563     1,303,522     4,197,304     5,876,826 


246,. 500 
1,123 


150,000 
650 


239,500 
3„594 


9J0,000 
2,618 


100,9:i9      1,1.52,872     2,954,210     5,084.207 


-140,063 
1,862 


1,056,368 
1,861 

Pittsburgh 

Month  of  May- 


1,897,217 
1,862 


4,597,472 
1,861 


1920. 

$ 

385,718 
248,447 


754,893 

536,696 

1,036,016 

14,976 

5,58,699 


1919. 

$ 
I„571,898 
203,883 

1,934,664 

504,485 

709,335 

12,703 

760.143 


&  Lake  Erie 

Jan.  1  to  May  31- 


1920. 

$ 
8.876,441 
1,1,50,335 
10,946,097 
2,138,267 
4,823,961 
87,295 
5,411,447 


1919. 

$ 

9.498.5.59 
992,786 


11,480,252 

2,515,005 

3,342,142 

72,172 

4,1.54.4.83 


2.205.2.57     2. 032.. 568   11.743.339    10.. 303.. 5.52 


-1,4.50,364 

151,570 

92 

-1,602,026 

-1,310, .520 
224 


-97,904 
75,500 

228 


-797,242     1,176,700 


-173,6.32- 

-173.544 
224 


604,711 

460 

-1,402,414 

-596,674 

224 


37  7,. 500 
232 


798,967 

822,333 
224 


Toledo  &  Ohio  Central 


— Month  of  May 

1920.  1919. 

S  $ 

742,090        716,514 
64.382  62,080 

817,142 
1.53,186 
214,924 
5,627 
347,551 


8.54,062 
193,. 5.57 
292,210 
6,768 
441,082 


— Jan.  1  to 
1920. 

S 
3.506.089 
315.918 

4,0.50.901 

5.58,779 

1,322,002 

48,107 

1,998,125 


May  31 

1919. 

$ 
2,660,002 
317,8.38 


3,123,757 

631,671 

1,041.636 

29,896 

1.418.005 


961  .392 

-107,3.'iO 

37,. 568 


740,314     4,043.262     3,212. 4.57 


76,828 
31,055 


—144,898 

— 89,404 

.503 


7,638 
187,411 
.25 
45,771     —179.798 


— 88,699 

157,616 

35 


39,163 
435 


—11, .540 
503 


-246.352 

-317,955 
435 


1920. 

$ 

5,343.366 
789,913 

6.423,482 
1,057.792 
2,001,772 
53,104 
2.497.373 


1919.  1920.  1'919. 

S  S  St 

4,780,215  28,824,277  24,250.139 
837.096     3,437,339     4,153,137 


5.925.049  30,300,435  29,891.394 

953.248     4.685,191     4,134,659 

1,702,527  10,572,146     8,733,884 

35,797        250,767         172,747 

2.193,346  12,569.574  11,090,547 


5,777,480 
646,002 
425.000 

278 


5.608, 98'7  28.901,891 
916,062 


24,740,904 


220,723 


260,000 
200 
655.862  ' 


1,398,544 
1.845,000 
2.359 


5,150,490 

1.300,000 

797 


-448,814  3,849,693 


786.270 
2,199 


653.647 
2,088 


1, 


139,086 
2,201 

Norfolk  Southern 


3,999,928 
2,087 


Month  of  May 


1920 

$ 
405,721 
155,260 
600,994 
147,531 
116,474 

12, .589 
310.125 


1919. 

$ 
336,009 
137,934 

501,723 

90,003 

86,810 

8.154 

270,703 

619.623         479,048 


Jan.  1  to  May  31- 


-18,628 

16,666 

93 


22,674 

20,000 

20 


1920. 

$ 

2,248,600 
722,058 

3,241.995 

648,216 

598,196 

55,957 

1,528,980 

2,965,396 

276,599 

81,998 

632 


1919. 

$ 
1,690,888 
657,186 


2,519,960 

533,498 

551.995 

37,485 

1,279.051 


116.696 

—21,447 
6.042 


104,976        493,002        452.961 


—27,490 


—35, 


240 
194 


—9,877 
5,899 

4 

15.778 

—15,294 

194 


52,688 

28,598 

3 


3,313 

23,834 

13 


24,085      — 20„534 

-42,816      —17,889 
194  194 


Pennsylvania  Sys — Eastern  Lines 

and  Pennsylvania  Company 

Month  of  March • — Jnn\  1  to  March  31 — 

1920.  1919.  1920.  1919. 

28,312,602  22,584,469  76,150,655  69,418,744 

9.334,434     9.432.462  26,536,361  27,106,977 


41,114,740 

7,568.446 

12.422.281 

306.975 

20,121,428 


35,064,034 

5.022,410 

9,323,151 

286,522 

16,657,409 


115867,675 
18,529.351 
40,381,607 
1,253.625 
61,127,869 


106583,596 
14.577,454 
30,164,873 
907,019 
52,840,181 


42,011,985  32,791,527  126326,457  102976,082 


—897,245 

1,563,041 

2,113 


2,272,506- 
1.283,605 
1,803 


10,458,782 

4,085,589 

21,760 


3,607,514 

3,851.428 

4,203 


-2,462,399         987,097-14,566,132    —248,117 


-2.712,399 
7.259 


643 ,834- 
7,243 


15.292,563 
7,259 


—979,020 
7.243 


Baltimore  Chesapeake  &  Atlantic 


— Month  of  May 
1920.  ""^■ 

$ 

79,606 
30,735 


1919. 

S 

78,359 

34,396 


118.781 
9.441 

82.494 
1.151 

76,818 


173.271 


117,714 

15,976 

29,755 

1,026 

80,092 

130,515 


-Jan.  1  to 
1920. 

$ 
339,430 
120,921 

504,897 

43,425 

263.015 

5.093 

337.080 


May  31 

1919. 

S 
346,032 
152,860 
516,784 
60,475 
i05.542 
4,755 
339.348 


—54,489 
3,700 


—12,801 
3.160 


66,948        527,481 
—10,696 
15,800 


—162.051 
18.500 


-58.189      —15,961    —180.551      —26,496 


—54,727 
87 


-13,539    —165,608 

87  87 


12,987 
87 


Cincinnati  Lebanon  &  Northern 


— Mon  h  of  February- 


j,, 508, 066 


17,893 

99,872 

132 


-35 


2,657         193,968      —88,110 


—44,298 
950 


-371 
907 


65,203 
905 


—84,071 
907 


Northern  Alabama 


■Month  of  May 


1920. 

$ 

103,384 
14,427 


120,399 

37,802 

8,684 

1,426 

55,963 


107,905 

12.493 

4,580 


7,913 


— 19,.335 
110 


1919. 

$ 

.58,090 

13,408 

73,565 
5,426 
8,328 
1,.544 

51,436 

68.803 
4,761 
3,400 

1.361 


Jan.  1  to  May  31 


1920. 

$ 

522,662 
69,893 

633,425 

135,129 

32,309 

7,7,55 

283,7,52 


1919. 

S 
401,578 
64,119 

479,445 

109,476 

33,815 

6,664 

317,318 


469.364       476.326 


3,119 
17,000 


164,061 
21,124 

51_  

142,885      —13,880 


6,966 
112 


11,049 
110 


-34,884 
112 


1920 
$ 

92,998 
7.893 


114.810 

11,930 

40,976 

2,558 

59.799 


1919 
$ 

66,065 
7,029 

74,606 
16,538 
17,976 
1,289 
60,817 


—Jan. 
1920 


110  Feb.  29 — 
1919. 


143.474 
15.776 

191.387 

26.663 

68.235 

4.092 

120.647 


122,902 
15,476 

161.298 

28.648 

36.235 

2.736 

107.007 


396.003 
72.741 

604,751  ■ 

93,365 

91 .680 

7,220 

172,841 

379,395 

125.3.56 
5.853 
36 


Cumberland  Valley 

Jan.  1  to  Feb.  29 — 
1920.  1910- 

290,918        731.222        688.692 
58.210         147.438        121.o27 


-Month  of  February ■ 

1920.  1919. 


374,408 

104,062 

98.820 

6.629 

202,930 


-49,1.59 

9.429 

4 


119.465 

96.934 

163 


-.58.692 
-96.972 
163 


987,900 

144,323 

207,231 

16,220 

350,485 

185 

242,714 

1 1 ,394 

36 

231,283 

158.468 

163 


855.455 
171.686 
195.420 
13.210 
418.865 

821.551 

33.904 

19,043 

79 


July,  1920.] 


RAILWAY  EARNINGS 


11 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

En>eases — M  ai  ii  t .  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 


Net  after  taxes,  &C- 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expense* — Mai  nt .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Broennes — Maint.  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  ftom  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  Lnd .  other  rev . 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
UBCollectfble  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  milesof  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot .,  Incl .  other  rev . 

Bzpeoaee — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.. incl. oth. 

Net  from  railroad 

Taxes  (leas  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  milesof  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Bn>enBe8 — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes  (lees  war  taxes). 

UnooUectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expensee 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  fr»ra  ralh^iad 

Taxes  (kas  war  taxes) . 

UncoUoctlttle  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  milesof  r'd  oper. 


Pennsylvania  System  (Continued) 

Grand  Rapids  &  Indiana 

— Month  of  February — 


1920. 

601.895 

129.853 


701.698 
81.062 

178.631 
12,465 

385.806 


1919. 

377,463 

104.188 

531.476 

97,959 

129,726 

9.592 

277.965 


-Jan.  1  loFeb.29- 


1920. 
9S2.055 
286,  .305 
1,536.811 
150,639 
370.442 
21.901 
788,189 


1919. 

713,226 

237.334 


1,046,255 

197.561 

282,265 

20,000 

576.850 


6S2.89S        539,590      1,378,955     1.125.357 


18.799 
40.110 


—8.113 
25,950 


157,855 
80.221 

7 


—79.102 
50.748 

7 


—21.311       —34.0(54 

—40.033      — 44.926 

569  569 


77.627    —129.858 


51,797 
569 


-155,017 
569 


Long  Island 


— Month  of  May- 
1920.  


-Jan.  1  to  May  31- 
1919. 


512,375 
1.334.422 


1919.  1920. 

%  % 

514.329  2,274,480 

1,628.229  4,969.701 

2.328,054  8,231,848 

274,557  1,. 383, 568 

361,520  1,991,950 

12.229  61.071 

906.255  5.348.442 

1.888.609     1.705.768  9.115.989 


2,033,322 

315.906 

418.966 

14.004 

1.070,412 


2,189,641 
5,811,439 
8,888,687 
1,330,504 
1,475,823 
54.901 
4.669.743 


144.713 

101,096 

379 

43.2.38 

40.887 
389 


622.286 

85,804 

137 


-884.141 

512.956 

2.003 


7.836.361 

1,052,326 

446,268 

2.126 


536  ,.345— 1.399.100 


603.932 


524.036- 
398 


-1. 


•32,472 
398 


500,597 
398 


Maryland  Delaware  &  Virginia 


Month  of  May 


1920 

S 
70.672 

28.894 


105,429 

10,151 

41,568 

539 

78.059 


132.424 


-26.995 
2,000 

-28.995 

-32 .954 

82 


1919. 

$ 

71.169 
28.949 

102,870 

13,216 

22,303 

782 

76,921 

115,323 

—12,453 

1,733 


-14,186 


-Jati.  1  to  May  31- 


1920. 

$ 

266,365 
103.733 

395.583 

39,985 

176,398 

2,893 

320,936 

551,692 


1919. 

$ 
308,118 
131,128 

451,204 

46,157 

87,529 

2,638 

331,802 

478,373 


—156,108      —27,169 
10,000  8,665 


-166,108      —35.834 


-r 


•,130 

82 


-184, 


■87 
82 


— Month 
1920. 

s 

216,712 

27.877 

250,686 
148,801 

36.875 
451 

92,963 


Monongabela 

of  May Jan.  1  to 


285.451 


-34,764 
6.293 


-41.057 


1919. 

$ 
253.401 
20.418 

276,451 

83,721 

41,644 

529 

85,116 

218,538 

57,913 
5.000 


52,913 


1920. 

s 

1.193.865 
119,408 

1  ,,349,785 

539,974 

265,645 

2.679 

550.152 


51,668 


May  31 

1919. 
$ 
1,176,653 
100,214 


1,299,848 

339,472 

181,135 

4,221 

437,541 


-95,860 
108 


1,391,125 

—41,339 

28,879 

995,511 

304,336 

25.000 

19 

—70,218 

279,317 

62,226    —366,077 
108  108 


79,621 
108 


New  7ork  Philadelphia  &  Norfolk 

—Month  of  March — Jan.  1  to  March  31- 

1920.  1919.  1920.  1919. 

$  S  $  S 

504.693        451.575     1,385.418     1,317,040 
87.907         128,204        258,742        360,847 


Pennsylvania  System  (Concluded.) 
j  West  Jersey  ft  Seashore 

■ Month  of  March Jan.  1  to  March  31 — 


641.456 
60.306 

157.045 
10.468 

342.913 

596:542 


44,913 

24,101 

8 


622,175 

52.752 

114.553 

7.385 

J06.494 

509.543 

112,631 
18.573 


20.804 

17.524 
121 


1,816,254 

165.537 

528,328 

33,430 

1,050.863 

1 ,851 ,738 

—35,484 

63.003 

99 

94.058      —98.587 


1,814,652 

160.375 

364 ,897 

25.175 

857^948 

1,494.162 

320,489 

55.720 


86,951 
121 


-130.147 
121 


264.768 

247,698 
121 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

Alonth  of  April . — Jan.  1  to  April  .30- — 

1920.  1919.  1920.  1919. 

S  $  $  S 

5.727.960     4.512.833   16.066.501   13.667,590 

1.. 599,098     1.535,590     4.913.190     4.835.485 


6,920,967 

853,301 

2.068,831 

80,802 

3,458,171 

8,423,149     GJOO.^Hl 
219,986 
233,118 
138 


8.082.920 
1.359.706 
2.695.672 
62.993 
3.999.764 


-340.228 
321,267 

264  

-661.7(i0      —13,270 
-758.152      —56.723- 
2,383  2.383 


26  073.. 527 

3.237,181 

8,889,111 

258.850 

12,735.182 

25,989,993 

20.940.762 

2.582,291 

6,436,432 

238,899 

10,398,222 

20,349,042 

83.534 

909.049 

1.115 

591,720 

698,465 

794 

—826.629 

-1,299,812 

2,383 


-107,540 


-294.702 
2.387 


Toledo  Peoria  &  Western 


Month  of  May- 


1920. 
$ 

84  .253 
51.649 

145,524 

34,916 

38,144 

2,418 

80,156 

161.978 

—16,454 
8,500 


1919. 

$ 

56,491 
,50.(i30 

114,829 

26.441 

25.910 

2.107 

70.377 

1.30,207 

—15,377 
8,500 


—  Jan. 
1920 

$ 

420,150 
249,355 
749,920 
118,569 
174,451 
1 1 ,033 
401,177 

742,441 


1  to  May  31 

1919. 


370,774 
2,39.605 


640.701 
1.34.300 
185.639 
11,063 
326.130 


683 .889 


7,479      —43,187 
42,500  42,500 


-24 ,954 


—6,449 
247 


-23.877      —35.020 

23.897      —62,948 

247  247 


-85,687 


-89,402 
247 


1920. 
305.216 
623,868 
885.341 
255.600 
249.579 
8.974 
500,667 


1919. 
261 .900 
456,479 

774,300 
166,831 
154,145 
6.905 
460.542 


1920. 

806,716 
1,312.696 
2,323.747 

736.251 

644,503 

31,556 

1,546,363 


1919. 
803.600 
1.203,340 

2.187,980 

572,967 

479.211 

21,449 

1,363,239 


1,041,302        815.385     3.045.639     2.514.290 


-155.961 

53,172 

1 


-41.085 

48.239 

223 


—721.891 

151,156 

106 


-326.310 

144,718 

416 


-209,135      —89,548    —873,155    —471.446 


—240,097 
361 


—  105,019 
361 


—948.960 
361 


—529,818 
361 


& 


Peoria 

— Month  of  May- 
1920.  1919. 

$  $ 

18,604  36.588 

3,340  3,887 


Pekin  Union 

-Jan 


1  to  May  31 

1920.  1919. 

$  $ 

140.375         166.874 
20,217  22.428 


99.800 
21,172 
29,143 
9 
66,885 


120,450 


—20,650 
9,500 


105,701 

19,583 

51,622 

880 

64,138 

141,224 

—35,523 

9,500 


629,725 

75,991 

171,241 

867 

391,073 


492,891 

85,911 

178,855 

2,850 

359,422 

661.64.8         564.616 


-31,916 
47,500 


-161,725 
47,500 


-30.150      —45.023 

11,941      —28,060 
19  19 


-79.416 


709.225 


-28,012 
19 


-124, 


780 
19 


— Month 
1920. 
$ 

79,949 
11,454 


Perkiomen 

ofAIay Jan.  1  to 


95,121 

6,()35 

4,77< 

9 

39,652 


51,219 


43,901 
3,275 


1919. 

$ 

80,105 
8,319 

91,391 

7,526 

8,120 

12 

46,169 

62.137 

29,253 

1,800 


40.625 


29,392 
41 


27,453 

26,086 
41 


1920. 

S 
394,697 

46,277 

472.725 

37.967 

21.447 

67 

200.001 

260.993 

211,732 

10,517 


201,214 


May  31 

1919. 

$ 

365,760 

35,110 

418,161 

27,517 

24,543 

55 

183,381 


237.123 


181.037 
9.000 

172.037 


1 


■4,463 
41 


168,076 
41 


Pere  Marquette 

Month  of  May Jan.  1  li  May  31- 


1920. 

$ 
2,324,529 
520,928 


3,161,077 

482,917 

638,854 

34,770 

1,296,267 


1919. 
S 

2,137,002 
460,038 

2,811,977 

400,357 

570.487 

29,310 

1,090,245 


1920. 

% 
9,840,054 
2,341,769 
14,030,404 
1,894,069 
3,491,694 
192,853 
7,105,037 


1919. 

S 
9.841.021 
2.612.555 
12,794,694 
1,812,261 
2.659.709 
126.843 
5,640,062 


2,582,701  2,177,786  13,222.045  10.632.866 


578,375 

79,961 

1 


498.414 


350.014 
2.230 


634.191 

50,393 

17 

583,781 

520,901 
2,232 


808.359 

320.556 

1,276 


2,161,827 

247,980 

826 


486,525  1,913,021 


-511,215 
2,230 


1,565,416 
2,232 


Phila  Bethlehem  &  New  England 

— Month  of  May —Jan.  1  to  May  31 

1920.  1919.  1920.  1919. 

w  <9  $  $ 


138,517 

24,139 

18  649 

496 

77,107 


57,448 

6,188 

19,429 

345 

36,822 


121.900 


63,708 


16,617 
1,030 


-6,259 
1,050 


487,204 

78,473 

80,815 

2,177 

371,878 

541.047  ' 

—53.843 
5,150 


358  141 

40,568 

65,388 

1,468 

214,919 

328,468 


29.673 
7.383 


15.587        —7.309      —58.993  22.290 

10,368        —8,205      —73,587  18,212 

10  10  10  10 

Philadelphia  &  Reading 

Month  of  May 


1920. 
$ 

6,083,422 
783,924 


-Jan.  1  to  May  31 

1920.  1919. 

S  $ 

27,908.606  20.561.165 

4.118.903     4.;^43.8:i5 


7,294,060 

789,282 

1,113,745 

50,118 

3,129,035 


1919. 

$ 
4,736,461 
943,0.53 

6.003.318  34.188.619  26.659.742 

632.458     3.405.210  3,056.141 

9.692.645  '  ' 
236.293 


1,669,473 
38,396 


5,249,493 

2,044,567  ' 
209,583 
15 


7,943,823 
177.941 

14.898.477 

5.215.955  31.257,135  26,819,782 
787,362 


2,728,344  17,020,593 


143,228 
147 


2,931.483 
760.778 
1.741 


1,834,968        643,987     2,168,964 


—160,040 
716.140 
9;5 

—876.274 


1,753,527 
1,126 


310.991 
1.127 


1.085,484- 
1,126 


-2.520.231 
1.127 


Pittsburgh  &  Shawmut 


Month  of  May 


1920 

$ 

129.060 
5.596 


135.487 

24.863 

29. ,356 

1.298 

48.711 


1919. 

S 

95.593 
4.012 

103.703 

37,870 

36 .024 

2,240 

.34.778 


Jan.  \  to  May  31- 


1920. 

% 

612.279 
2(i  .307 

643.829 
118.852 
153.019 
7.061 
244.313 


109.599 

25.889 
148 


115.890        548.5.30 


—12,186 
970 


95.298 
690 


1919. 

•S 
416.699 
22.113 

446.794 
1()4.477 
189.541 
8.935 
178.626 

551.108 

—110,314 


Pittsburgh  &  West  Virginia 

Month  of  May • Jan.  1  to  May_31- 


1920. 

S 
156,849 

9,556 


1919. 


79,206 
9.691 


184,153 

64.664 

38.377 

1,963 

63,088 


194.332 


—10.179 

14,938 

10 


107,986 

74,916 

37,896 

1,103 

48,889 

177,202 

— 69,215 
11,425 


1919. 

S 

412,711 

48,101 

529,159 

322,404 

189,321 

5,983 

244,563 

900.530        830.178 
-301.018 
59.293 


-25.107 


-80,641 


-14,290 
63 


—80,069 
63 


1920. 

585,272 
45.813 

715,4.38 
196,186 
293,002 
8,276 
311,286 


—185,092 

71,663 

526 

—257,281 

—201 ,284 
63 


360,312 

-334,540 
63 


Pittsburgh  Shawmut  &  Northern 

Month  of  May Jan.  1  to  May  31 

jgjg 

360,039 
31,490 


1920. 
S 

94,114 
5,572 


103,502 

34.140 

61.491 

1.017 

49.861 


152.109 


1919. 
$ 

67.753 
5.353 

76,409 
25.930 
54.542 
929 
33.294 

125.219 


-48.607 
1,885 


-48,749 
1,831 


1920. 

518,842 
33,513 

567,205 
123,674 
274,013 
9,640 
288,296 

740.586 

-173.380 

9.438 

517 


-50.492 


-50.581 


406,109 
107,657 
231,139 
4,889 
178,239 

559.101 

—152,900 

9,193 

18 


-16,381 
209 


^  —183, .336  —162,111 

—16,573   —24,724  —5.436 

204       209  204 

Port  Reading 

— Month  of  May Jan.  1  to  May  31 

1920.             1919.             1920.  1919. 

S                                           %                                           %  St 

112,900    154.674    576,439  618,727 


134,588 

17,274 

3,711 

18 

53,123 


69.979 


64 .609 
12,007 


232.284 

14.475 

9,749 

18 

87,028 

111,633 

120,651 

9,000 


771,440 

78,966 

61,714 

97 

462,314 

609,318 

162,122 
32,771 


1,055,598 

85,973 

85,198 

73 

482,383 

657,221 

398,376 
45,000 


52,602 


111.651 


—76.359 
21 


109.164  —229,300 
21        21 


J^9,350    3.53.376 

329,993 
21 


Quincy  Omaha  &  Kansas  City 


■Month  of  February 


1920. 
S 

63,502 
21,555 


94,738 
15.575 
14,811 
105 
62.464 


1919. 
$ 

49.519 
23.038 
78.867 
25,036 
Cr3,307 
362 
40,505 


Jan.  1  to  Feb.  29- 


1920. 

S 

124.006 

45.583 

217,843 

32.753 

45,914 

222 

135,022 


95.009 


—270 
3.647 


63.567  217.432 

15.299  411 

3,003  7,294 

6  8 


—3,918 


12,290 


-10.790 
255 


9,427 
255 


—6.892 

-267IaJ 

255 


1919. 

S 
110,083 
47,386 

163,350 

46,368 

21,139 

530 

96,133 

166,083 

-2^732 

6.006 

36 

—8.774 

—15,074 

255 


Richmond-Washington  System 

Sichmond  Fredericksburg  &  Potomac 

-J^lonth  of  May- Jan .  1  to  May  31 


— Month  of  February- 


25.7,39 


-13.1.56 


68.386 
103 


-17.092 
103 


94.807 

267.815 
103 


-115.177 


11 


',958 
103 


1920. 

492.414 
298.729 


925.815 

87.999 

156.997 

6.479 

385.369 


672.987 


252.827 

31.050 

113 


1919. 

494.973 

439.513 

1.073.375 

73.051 

132.207 

6.944 

299.895 

547.455 

525.919 
18.329 

28 


1920. 

2.158.460 

1.577.180 

4.726.083 

391.221 

744.142 

36.349 

1.867.016 

3.201.815 

1.524.267 

145.219 

171 


1919. 

2.288.171 
2.400.640 

5.160.205 

485.999 

622.827 

35.499 

1.652.034 

2.962.97 

2.197.228 

97,078 

103 


221,664         507,561      1,378.875     2.100,046 


176.585 
117 


499.103 
117 


1.158.401 
117 


2.046.000 
117 


Waiblngton  Southern 


1920. 

$ 
139.439 
114.332 


309,844 

32,485 

44,581 

2,809 

136.593 


228.202 

31.641 
6.856 
12 


74,771 
35 


1919. 
$ 

144,825 

168,446 

332.144 

28.888 

42.611 

3,220 

110.057 

196.313 

135.831 

6,380 

3 

129.447 

T2STS69 
35 


-Jan 
1920 

S 
2.50.542 
195.645 


685.472 

64,209 

89.321 

6.785 

269.2,52 

451,677 

233,794 
14.6()9 

12 

219.112 

1S1.(X)5 

35 


1  to  Feb   29 

1919. 

$ 
298.338 
408  ,.524 

778.950 

59.928 

75.662 

6,153 

235.644 


395.704 

383.245 

13.516 

3 

369725 

365.917 

36 


Rutland 


■Month  of  May 


1920 
$ 

261.933 
112.4(i3 


459.643 
140.675 
176.261 
4.051 
216.189 


1919. 
S 

233.086 
97.193 

406.006 

78.281 

97.202 

5.479 

1,89.793 


-  Jan.  I  to  Af ay  31 


1920 
S 

1,165,752 

528,579 

2.109.862 

410,299 

582,367 

23 ,992 

1,130,881 


1919. 
$ 

1.005.323 
486.871 

1.793.490 

31 1 .969 

482.579 

.36.221 

900.305 


552.6,58 


382.999  2.241.987   1.816.871 


—93.014 

38.168 

4 


23.007 
19.204 


-111.188 

-104.033 
415 


3.803 


9.898 
415 


-115.124 

92.984 

14 

-•208,123 

-144,613 
415 


—23.372 
93,959 

34 

—117, .366 

—80,996 
415 


12 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot . ,  IncI .  other  rev . 
Expenses — Maint.way 

Maim,  of  equipm'l. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  aft«r  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.way 
Malnt.  of  equipm't. 
Traffic  expenee* — 
Transportation  exp. 

Tot  .exp .  ,lncJ  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r  doper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 
Tot..  Incl.  other  rev. 
Expenses — Maint.way 
Malnt.  of  equipmt- 
Traffic  expenses  — 
Transportation  erp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.  .incl  .oth. 

Net  from  railroad 

Taxes  (leas  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  Incl .  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes  (lees  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oi)er. 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

Month  of  May Jan .  1  to  May  31 

'""  1919  1920  1919. 

3,916,621  23.70(1.408  19,609,855 
1,619,259     9,160,657     8,069,162 


1920. 
4,572,769 
1,952,120 


6,945,326 
1,035,130 
1,638,943 
59,060 
2,868,678 

5,791,529     4.561.384  28.706,795  24,062.660 


5,850,155  34,974.331   29,220,477 

652,628     5,157.264     4,878,552 

1,156,262     7,892,990     6,264,537 

48,891         296.544         239.140 

2,524,160  14,391,400  11,903,036 


1,153,796 

227,985 

286 


1,288,771 

239,567 

1 .456 


6,267,536 

1.130,217 

5.461 


5,1.57,816 

1.181,348 

12,121 


925,524     1,047,748     5,131,857  _3, 964, 346 

826,007        981,972     4.399,948     3.897,607 
4,757  4.761  4.757  4.761 


Fort  Worth  &  Bio  Grande 

-Jan.  1  to  May  31- 
1920.  1919. 

$ 


— Month  of  May — ■ —  • 

1920.  1919. 

$  $ 

65,603  65,592 

58,601  43,725 

134,898  11'/, ,529 

43,213  23,755 

27,683  17,553 

1.578  1,763 

80.835  58,061 


160,176 

—25,278 

3,785 

36 


107,461 


427,255 
2vi8,033 
787,268  ■ 
201,334 
131,12:1 
9,033 
431  ,.598 

804,469 


279,925 
223,. 566 
541.182 
148,708 
123,639 
4.194 
335.931 
645,0.54 


10,067   —17,200  —103,871 

2,983     18,925     15, .502 

52       323 


— 29.100 


==     7.084   —,36,178 
-50,859     3,887  —163,432  ' 
235       235       235 


-119,698 


-136,272 
235 


St  Louis-San  Francisco  &  Texas 


— Month  of  May- 
1920.  1919. 


$ 

113.115 
16,. 594 


$ 

81,709 
12,8,52 


-Jan.  1  to  May  31 

1920.  1919. 

$  $ 

563,9,52        418,232 
89,367  58,932 


139,444 

32,972 

29,292 

1..567 

81.101 


151,457 


—12,002 

1,880 

6 

—13,889 


100,933 

20,678 

14,330 

2,145 

62,763 

105.291 

—4,3.58 

1,628 

—5.987 


-33,893       . -25,370 
134  134 


674.507 
149,377 
132,717 
8,707 
4(,4,107 

725,839 

—51,331 

9,400 

16^ 

—60,748 

-227,285 
134 


513,622 

110. .509 

99,481 

7,282 

331,015 


577.880 


-64,258 

7,384 

60 


-71702 


-173,826 
134 


St  Louis  Southwestern  System 

St  Louis  Soutbweitern 

Month  of  May ■ — -Jan  .\to  Alay  3 1 

■"ir  — 


1920. 

1,367,011 

180,377 


1,687,384 

242,231 

282,436 

47.617 

447,360 


1919- 

873,002 
154,623 
1,074,573 
112,833 
228,150 
16,261 
322,321 


1920. 
6.691,334 

842,619 
8,004,633 
1,072.153 
1.478,463 

175,994 
2,100.795 


1919. 
4,084,311 
783,213 


5.073,426 
1.021,456 
1,181,924 
84,540 
1,610,626 


1,078.355 


719,413     5,069,498     4,122,768 


609,029 

54,694 

23 


355,159 

51,428 

402 


2.935,134 

250,050 

140 


950,658 

207.377 

1,596 


5.54.311 


303.328     2,684.942        741,685 


572,735 
968 


286,952 
939 


2,745,220 
947 


7  33,907 
939 


St  Louis  Southwestern  Ry  of  Texas 

Month  of  May — Jaju  1  to  May3\ 


1920 

S 
481,379 
118,875 


683,730 
220.588 
251,282 
18,588 
381,694 


1919. 

$ 
368,781 
104.519 

504,22/ 
114,137 
166,283 
8.436 
266,704 


1920. 

$ 

2,611.850 

581.592 

3,562,751 

1.092.009 

1.195.177 

67.368 

2,023,284 


1919. 

$ 
1,678,354 
528,973 


2,361,123 

682,876 

897,057 

34,699 

1,204,006 


008.705    577.280  4. .522, 106  2,930.4,32 


-224,974   —73,052 

23,000    21,000 

1        35 


-959,354 

123,468 

.:!38 


-569,308 

105,000 

153 


-247,975 
-215,764 
807 


-94.087  -1,083,161 


-92,463 
814 


-919.980 

807 


-674.462 

—628,230 
814 


St.  Louis  Transfer 

-Month  of  February —  — Jan.  1  to  Feb.  29- 
1920.  1919.  1920.  1919. 

$  «9  iP  V 


116, .547 

10.119 

14.890 

158 

60.380 


94.708 

9.606 

17.265 

209 

46,266 


87,647 


28.899 
110 


262.616 

20.358 

41.595 

360 

145.745 

75.405        212.345 
50.270' 
220 


194.330 

18.411 

38.361 

462 

92.641 


154.156 


19.302 
100 


40.174 
200 


28.789 
18.628" 
6 


19.202 

13.975' 
6 


50.050 

28.109' 
6 


39.974 
28.762 
6 


San  Antonio  &  Aransas  Pass 

— Month  of  Alay Jan  .Ito  May  31 

1920.  1919.  1920.  1919. 

S  $  $  $ 

212,6.59        229,742     1,134,207     1,100,040 
95.130  24,746         4.38,242         405,462 


338.470 

83„525 

80,237 

6, .521 

242,399 


335,135 

91.967 

104  ,,543 

5,979 

224,624 


1,792,2,53 

590,021 

497,3.32 

31,748 

1.029,051 


1,615,810 

472,467 

532,919 

29,954 

950,042 


4.30.142       443,832     2,236,092       2,072,896 


-9i,672 
15,000 


-108,667 

15,000 

676 


-443,838 

75,000 

268 


-457,085 

75,000 

171 


-106,672    —122,990    —519,107 


-89,859 
736 


-121,493 
732 


-427,169 
736 


—.532.257 

—532,015 
732 


San  Antonio  Uvalde  &  Gulf 


■Month  (if  May- 


1920. 

S 

117,494 
3vj,560 


155,479 

1.247 

22,3.52 

2,033 

6s,o.5(; 


1919. 
$ 

89,227 
34,225 

128,997 

19,926 

17,360 

1 ,532 

65,S45 


-Jan.  1  toMayZX- 


1920. 
$ 

370,484 
298,405 
601,807 
200,637 
114,255 
10,539 
293,9.55 


1919. 
$ 

235,149 

176,78 


443.830 

131,287 

78,029 

8,197 

258,820 


102.2 


i()s,3S9         646,625         494,543 


53,230 
2,200 


51,023 


20,608 
2,200 

16^ 

18.392 


-44,818 

11,000 

95 

-55.913      -61.779 


-50,712 

11,000 

67 


36.710 
317 


18,512 
317 


107,291 
317 


—66,778 
317 


Seaboard  Air  Line 


Month  of  Alay Jan.  1  to  Alay  31 

1919.  --  


1920 

$ 

2,700,693 
785.067 


1920.  1919. 

%  %  % 

2.037.216  13,661,610  10,564,421 
1.011.6,54     4,121.611     5.005,081 


3,903,663 

856,311 

1,082,200 

86,343 

2,035.866 


3,326,503  20,706.939  17,093.274 

474,229     3,440,557     2,575,819 

745,225     4,8,32,885     3,789,091 

57, .596        411,856        306,515 

1,858,942  10,116.398     8,431,028 


4,237„549  3.269.193  19,670.162  15,762,568 


— 333,8S5 

150,000 

1..501 


-485.387 

-637,183 
3,563 


57,309 

135,000 

329 

—78.019 

r5,931 
3,563 


1,036,776 

750,000 

3.9.57 

282.818 

—803,630 
3,563 


1,330,705 

675,000 

2,. 559 


6,53,146 

757,084 

3,563 


South  Buffalo 


Month  of  Alay- 


1920 
S 
54,822 


19i9. 
$ 
26,254 


-Jan.  1  to  Alay  31 — 
1920.  1919. 

226,393       183,592 


123,193 

8,300 

11,463 

440 

75.140 


52,399        533,150 


2,288 

14,698 

346 

40,595 


33,974 
69,059 
2,217 
327,641 


496,532 

24,400 

81,035 

1,490 

271,226 


96,843 


59,3.55        440,  .552        386,418 


-6,956 
2,550 


26,349 
2,580 

22,769 

8,095        —8,464 
11  11 


-9,. 506 


92,598 
17,900 

74,698 

—666 
11 


110,113 
12,750 


97.363 


72.483 
11 


Southern  Railway  System 

Southern  Railiray 

Month  of  Alay- :^a«-  1  'o  M<^y3A 


1920 
8,050,022 
2,915,913 
12,050,629 
1,439,385 
2,132,257 
150.639 
4.909,871 


19f9.  1920.  1919. 

6,322,448  40,174,512  30,895,732 

2,862.4.87  13.442.816  14.403.470 


9,968,538  60,972.416  49.182.855 

2,102,493  7,995,323     8,718,036 

2,022,075  11,197.890  12.111.489 

143.175  768,177         629,230 

4.382,650  26,238,274  21,765.754 

9,066,406     9.005,100  48.302,250  44.924,044 

9ti3,438  12,670,166     4,258,811 


2,984,222 

412,524 

2,593 


322,318 
4,686 


1,982,014 
7,673 


1,608.815 
32,255 


2,569,104 

2.091,213  ' 
6,971 


636,432   10.680,478 

!t3  I 


2,617.744 


5-14,046 
6,982 


8.357,037 
6.971 


2.004.415 
6,982 


Alabama  Great  Southern 

— Adonth  of  Alay — — Jan.  1  to  AlayZX— 

1920.  1919.  1920.  1919. 

S  $  $  S 


581,883 
197,107 


844,677 
75,109 

167,464 
16,942 

316,373 


643,644 
201, .528 

887,247 
120,331 
255,188 
15,408 
316,225 


2,935.985 
880.676 

4,195,032 

456,956 

1,013,586 

86,379 

1,554,891 


2,979.520 
871,860 


4,075,879 

499,340 

1,138,984 

66,031 

1,704,288 


602,516    730.433  3,243,304  3,515,051 


242,160 
34,413 


207,746 


297,516 
313 


156,814 

24,646 

176 

131.990 

132,761 
312 


951,727 
151,928 

475  

799,323         437,689 


560,828 
122,890 

248 


902,666 
313 


396,790 
312 


Georgia  Southern  &  Florida 


— Afonth  of  Alay — ■ — 
1920.  1919. 

$  $ 

244,585        224,208 
103,115  74,238 


—Jan.  1  to  May  31— 

1920.  1919. 

$  S 

1,359,448     1,163,987 

660,427        503,654 


378,187 

53,348 

68,133 

6.284 

197,695 


325,234 

76,701 

94,019 

6,193 

156,739 


2,250,160 

302,296 

487,487 

35,328 

1,035, .524 


1,821,662 

332,780 

448.841 

30.447 

832.822 


337,939         347,043      1,927,969     1,697,658 


40,247 
19,250 


-21.808 
13,550 

Cr84 


20,907 


102,406 
402 


35,274 

-36,027 

402 


322.190 

92.750 

1.193 

228,246 

301,579 
402 


124,003 

67,950 

89 


55,964 


38,970 
402 


Mobile  &  Ohio 


Month 

1920. 

S 

1,124,059 

1,89,317 


ofAiay 

1919. 

% 

1,004.963 

172,847 

1,241,2'^0 

231,288 

382,314 

22,847 

604,296 

1,449.766     1,281.221 
—39.941 
55,174 
20 


1,410,920 

270,615 

452,329 

29,421 

6.50,738 


Jan.  Ito  Alay  31- 

1920.  1919.      I 

5.842.560     4,76"l,000 

905^564         887,747 

5,976,954! 
1,059„502 
2,125,043; 
115,709! 
2,895,998 


7,386,257 
1,233.477 
2,284.536 
146,172 
3, .385. 070 


—38,845 
59,651 


,281.6(i9     6.396.316 

—419^,361 

267,847 

493 


— 98.497 


-37,000 
1,165 


-95.136 

-113,829 
997 


104,588 

301,955 

308 

-197,675 


-6S7.702 


93,694    —745,3951 
1.165  9971 


Southern  Railway  System  {Cond  ) 

Southern  Ey  in  Mississippi 
■Month  of  May- Jan.  1  to  May  31 


1920. 

70,928 
45,150 

128,225 

.50,224 

24,743 

2,901 

84,345 


1919. 
89,979 
41,253 

140,485 

26,934 

8,414 

2,859 

78,418 

166,760         120.667 


—38,535 
9,800 


198,817 
9,000 


48, .335 


lO.Sli 


1920. 

455,729 

245,191 

785,812 
22s, 630 
122,019 
14,854 
425,931 

818,909 

-33,096 
49,000 

17_ 

-82.113 


-72.177 

278 


i,.336    —198,944 

278  278 


1919. 
411,826 
231.953 
691,949 
184.870 
96,966 
11,651 
382.581 

697,206 

—5,257 

45,080 

134 

_:r-J0.39l 

-59,632 

278 


Southern  Pacific  System 

Southern  Pacific 

--Month  of  Alay Jan .  1  to  May  31 — 

1920.  1919.  1920.  1919. 


10,042,202 

4,267,873 


8,781,097  42,913,949  41,407"l65 
3,384,241  20,343,574  16,048;843 


15,784,821  13,114,866  71,732,292  62,946,809 

2,304,306  2,468,744  11,662,410  11  713074 

3,089,970  2,582,269  15,290,152  13  169  597 

■176,684  111,869        694,229        545  347 

5,997,710  4,951,447  27,896,712  24,741449 


12,305,210  10,688,933  58,881.0.52  52,774,096 
3,479,611     2,425,933  12,851,240     9,272,712 
596,6.55     3.822,868     " 


828.073 
1,310 


3,566 


12,882 


2,650.228     1,825,711     9,015,489 


2,633,737 
7,105 


1,846,0.50 
7.049 


Arizona 

— Month  of  Alay 

1919.  1918. 

$  S 

263,512        247,508 
52,722  39,981 

313,148 

94,644 

56,132 

2,679 

102,797 


340.051 

70,617 

49,233 

2,651 

96,682 


8,910,723 
7,090 

Eastern 

Jan.  1  to 

1920. 
S 
1,240,986 
267,273 

1,645,051 

327,730 

246,932 

17,599 

55:!,  (130 


3,057,681 
16,412 
6.198.619 

6.085,409 
7049 


May  31 — 

1919. 

S 

1,219,916 

230,829 

1,561,281 

423,634 

250,340 

9,092 

515,630 

241.702        262,193     1,243.385     1,248,784 


98,349 

25,675 

9 


50,955 

16,281 

38 


72,664 


401,665 

114,775 

170 


312,496 

81,049 

111 


34,634        286,719        230.975 


59,975 
377 


35.193 
377 


236.647 
377 


226,120 
377 


Galveston  Hanisburg  &  San  Antonio 


Month  of  May 

1920.  ---- 

S 
1,422,131 
431,363 


1919. 

$ 
1.189,643 
441,738 


2,003,953 

759.584 

485.000 

33.632 

759.947 


1.724,307 

239,551 

366,753 

17,399 

662.386 


Jan.  1  to  May  31 — . 

1920.  1919. 

S  $ 

6,559.478     5,685,526 
2,1,59,810     2,189.692 

8.291,690 
1,768,022 
1.801,275 
91,003 
3.311,976 


9,493.912 
2,846,474 
2,438.917 
149,576 
3,724,391 


2,122,408     1,3.56,977     9.562.009     6,80M25 


—118,455 

74,387 

3,142 


367,329 
55,641 

218 

-195,785        311,469 


-302,573 
1.384 


301.170 
1.387 


—68,096 

339,279 

8,319 

-415,695 

932.991' 

1,383 


1,483,66.5 
264,463 

2,378 
1,216.823 
1,155.538 

1,381 


Houston  &  Texas  Central 


— Month  of  Afay 

1920.  1919. 

$  $ 

599,888        495,022 
230,984        216,803 

750,930 
128,146 
151,715 
6,697 
331,291 


905,427 
266,038 
183,333 
17.339 
369,492 


— Jan.  1  to  May  Zl — 

1920.  1919. 

$  S 

2,917,913     2,233,310 
3,077,881         939,925 

3,363,466 

661,897 

671,572 

37,779 

1,511,392 


4,435,960 

1,147,879 

917,415 

60,343 

1,792,425 


861,532 


637,577     4,048,108 


43,895 

47.432 

2.569 


113,353 

36,196 

70 


387,851 

212,794 

3,974 


2.977,182 

386,284 

172,291 

1,331 


6,107 


—47 


,115 

885 


77,084         171,083 
111,741  33,191 

847  877 


212,660 

250,299 

847 


Houson  East  &  West  Texas 

— Month  of  May Jan.  1  to  May  31 — 

1920.  1919.  1920.  1919. 

s  $  s  s 

187,938         142,372        836,123        678,173 
52,382  40,448        247,054        199.704 


253,276 

137,605 

31,666 

2,367 

104,146 


281,166 


27,890 

9,408 

260 


-37,558 


—45,063 
190 


191,841 

40,693 

22,511 

897 

97,779 

162,9.55 

28,885 

6,609 

72 

22,203 

20.273 

190 


1,171,912 

497,648 

775,027 

12,814 

547,463 

1,262.296 

90,283 

42,455 

1,395 

—134.123 

—195,993, 

190 


Louisiana  Western 


— Afonth  of  Alay 

1920.     

$ 
278,359 
100,865 


1919. 

$ 
260,478 
104.220 


408,007 

100,911 

76,666 

7,963 

109,377 


381,793 

74,524 

66.826 

4,354 

122.090 


— -Jan.  1  to 

1920. 

$ 

1,400.348 
522.223 

2,069,896 

457,845 

378.010 

31,878 

523,. 568 


919,944 
172,368 
118,504 
42,288 
432,872 

749,178 
170,768 
33,3428 

489 

-139.034 

127,219 

190 


Afay 31 

1919. 

S 

1.001,974 

543,056 

1,611.024 

223,087 

298,824 

19,989 

477.113 


312.974         280.225     1.469.1.34     1 .083.285 


95,033 

20,320 

84 


74,627 


57.388 
207 


101,568 

9,069 

19 

92. -178 

89,740 
207 


600,742 

100,550 

422 

499.768 

456,079 
207 


527,738 
46.934 

141 

480,663 

462,063 

207 
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EARNINGS. 

Freight  revenue 

I^ksseiigef   revenue 

Tot.,  Incl.  other  rev. 
Xxpeiises — Main  t.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportatioa  exp. 
Tot.exp.,lncl.oth. 

Net  trtym  railroad 

Taxes  (!es*  war  taxes). 
Dncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  rd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint .  way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..incl.oth. 

Net  from  railroad 

Taxea  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paasenger  revenue 

Tot. ,  IncJ .  other  rev . 
Expenses — Malnt.  way 

Sfaint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp., Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

PaasengOT  revenue 

Tot . ,  Incl  .other  rev . 
Kn>enses — Maint.  way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp ., Incl  .oth . 

Not  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Xn>en8es — Maint. way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp. .incl.oth. 

Net  ft-om  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

aasenger  revenue 

Tot . ,  Ind .  other  rev . 

Bnenses — Malnt  .way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
En>enaes — Maint.  way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

ATer.  miles  of  r'd  over. 


Southern  Pacific  System  (Concl.) 

Morgan's  Louisiana  &  Texas  BR 

Month  of  May — ■ Jan.  1  to  Maw  31 

1920.  1919.  1920.  1919. 

577,814        444,645     2,875.451     1.956.730 
171,956         166.797        863,319        847,865 


807,662 
255,029 
158,333 
12,136 
296,062 


730,934 


76,728 

42.938 

929 


654,. 506 
110,048 
124,419 
8,255 
275.104 

540.495 

114,011 

31.0.33 

106 


4,074.275 

934,088 

757,618 

54,849 

1,325,277 

3.202,299 

871,976 

201.908 

1,904 


2,983,410 

463,311 

659,104 

38.859 

1 ,369.547 


32.860 


82,870    •     668.163 


2,641,992 

341,417 

154,292 

978 

186,147 


-10.860 
400 


74,966 
400 


515,368 
400 


135,543 
400 


Texas  &  New  Orleans 


Month  of  May 


1920 

$ 

501,568 
164,892 


735,9;:i3 
222,004 
226.666 
8.267 
226,747 


736.370 

-437 
23.534 
932 


—24.904 

—35,577  ' 
469 


1919. 

$ 
444,999 
15r).936 

661,364 
128.519 
182,715 
4,492 
243,884 

607.599 
53,764 
22,435 

87 

31,241 

18.753 

469 


-Jan.  1  to  May  31- 


1920. 
$ 

2,520,367 
780.7.56 

3.7.33.186 
948,525 
1,081,647 
39.005 
1.266,256 
3.625.072 

108.114 

111.659 

5.357 

—8.902 

-140,227 
469 


1919 

$ 
2,040,736 

801,845 


3.072.707 

620.197 

939.542 

25,511 

1.170,323 


2.928.203 

144.503 
106.778 

2.887 


34,837 


—53.624 
469 


Spokane  International 


Month  of  May- 


1920. 
$ 

92,259 
17,132 


112,725 

21,44 

12,310 

2,722 

41,830 


1919. 

$ 

71.481 
15,933 

89.540 

18.719 

6,650 

1.604 

28.823 


-Jan.  1  to  May  31- 


1920. 

S 

500,046 

86,888 

604,348 
84,292 
57.117 
12.011 

197.268 


1919. 

% 

286.046 

74,386 


370,305 

73,295 

36.180 

7,954 

37.822 


83,114 


.59.670        376,986         275,614 


29,611 

5.170 

273 


29,869 
4,012 


24,167 


25.857 


18,929 
160 


24,378 
156 


227,362 

25,199 

311 

201 .852 

171,648  ' 
157 


94,691 
23,981 


70,709 


58,913 
156 


Spokane  Portland  &  Seattle 

— Month  of  May Jan .  I  to  May  31- 

1920.  1919.  1920.  1919. 

535,507        375,229     2,371,139     1,966,642 
14^,576         126.349         710,682         593,323 


724.519 

327,847 

86,763 

7,337 

217,345 


541,022 

92,846 

85,619 

5,  79 

213,515 


2.361.989 

797.056 

415. ,585 

10,804 

1.112.913 


2,768.369 

575,783 

470,541 

29,725 

1,002,349 


'1,615        419,677     2.500,147     2.183.240 


62,904 
90,600 


121,244 

59,200 

76 


-37.695 


861.842 

416,202 

341 


-46.268 
538 


62,068        445,297 

74.848        404.448 

538  538 


585,128 

298,000 

237 

288.890 


407,654 
53  8 


Staten  Island 

— Moiith  of  May 

1920.  1919. 

$ 

82.760 
105,019 


Rapid  Transit 

Jan.  1  to  May  31- 


% 

91,336 

85,501 


209.248 

29,818 

32,494 

1,145 

112.183 


202, .500 

36,600 

29.515 

834 

103,824 


1920. 

$ 

372.827 
377.432 

825.658 
145.032 
179.781 
5.980 
512.759 


1919 
$ 

397,827 
345.318 
863.035 
129.711 
127,934 
4,588 
475.755 


184,876    179.528    890,410    782.709 


24,371 

15,000 

171 


9.200 


22.971 
9,000 

13.971 


—11,1.58 
23 


12,582 
23 


—64,751 

75,000 

171 

-139.922 

-227,126 
23 


80,325 

53,000 

41 


27,283 


25.468 
23 


Tennessee  Central 


— Moi  th  (if  May- 
1920.  


175,737 
52,206 


241,954 

42.114 

45.497 

4,454 

107.735. 


1919. 

S 
128,088 
39,790 

178,737 

53,678 

34.807 

2,705 

117.165 


-Jan.  1  to  May  31 

1920.  1919. 

$  S 

866,001         773,125 
223,682        212.355 


1,192,578 

211. ,574 

258.551 

22,913 

553,896 


,0.52.795 
405.420 
270,010 
14.733 
513„538 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

— Month  of  February Jan.  1  to  Feb.  29 

1920.  1919.  1920.  1919. 


2.055 


3.229 


5.426 


378.781 

78. ,559 

57,301 

797 

187,663 


7,140 


211,026        214.013  .  1,098.125        235,735 


30,927 

5,687 

625 


-32.276 

5.135 

17 


94.452 

27.272 

634 


-182.939 

25,675 

121 


24.615      —40.428 

-43.430 
292 


66.545    —208.736 


7.57 
292 


-44.480 
292 


-262.954 
293 


Texas  & 


Moi  th  of  May 

1920.  

$ 
1,946.885 

924,9()6 
3.106.195 

618.504 

642.026 

42.528 

1,359.741 


1919. 

$ 
2.142.398 
751^071 

3,037.132 

340,9f)9 

574.3.50 

21,629 

1,242,416 


Pacific 

—Jan.  1  to  May  31  — 
1920.  1919. 


9,612.697 
4.814.874 


9,312.387 
3,471,108 


15.903,276 

2.967,412 

3,487.168 

181,471 

6,973.802 

2,808,239     2.270,0.53  14.2.56,466 


13,437,433 

2,156.113 

2,556,147 

124.030 

6,589,108 


297,9,56 

120,800 

1 .683 

175.472 

37,727 
1.946 


767,079 

84.970 

828 


1,646,810 

586,605 

3.549 


12,184.628 

1.2.52,805 

424,852 

1,716 


681,280     1.0.56.660        820.235 


583,039 
1,946 


222,219 
1,946 


332.339 

46.442  ' 
39.139 

4 


7.297 


140.633 
36 


283.871 

79.488 

53.907 

834 

138.947 

2,84,028 

-15^ 
28,249 

—28.407 

79,315 
36 


743.288 
126.004 
132.510 
1.952 
365.910 
643.619        624.746 


584.582 
162,658 
149.621 
1.821 
290.546 


99.668 
66.278 

4 


-40.163 
56.499 


33.385 


-96.066 


294,029 
36 


133,951 
36 


St  Louis  Merchants  Bridge  Terminal 

-Month  of  February —  Jan.  1  to  Feb.  29— 

1920.  1919.  1920.  1919. 

■D  <iP  ^ 


758 


783 


1,420 


1,516 


332,566 

58,462 

50,605 

649 

248.291 


.364.048 

-31.481 
8.250 


206.376 

63.563 

43.873 

830 

174.798 

^79.186 
-72.809 
8.000 


666.414 

97.524 

128.066 

1.479 

502.434 

741.28CI 

-74,86^ 

16,500 


462,251 

97,361 

111,764 

1,592 

365,361 


.587.038 

-124,786 

16,000 


—39.731 

— 49.741 
9 


-80.809 
-89,741 
9. 


-91.365    —140.786 


-100.400 
9 


—160.879 
9 


Trledo  St' Louis  &  Western 


M  nth  of  May 


192(-'i 

$  i" 

877,831 
30.779 


944, .545 
208.399 
167.923 
9.971 
302,937 
710, .584 


1919. 

$ 
528.381 
371,857 

596,805 
114.299 
111.936 
4.876 
280.186 


-Jan.  1  to  May  31 


1920. 
% 
3.718.755 
155.041 

4.124,390 

663,515 

610.062 

43.368 

1,680,457 


1919 
S 

2,578.189 
147,026 


2,853,519 

488,864 

628,312 

25,801 

1,227,003 


521,726  3,285,373  2,428,246 


233,961 
31.000 


75,079 
26,000 


202.961 

w  169.800 
454 


859.016 

155.000 

294 

49,079    703.721 


425.173 

130.000 

103 


28,866 
454 


602,492 
464 


295,069 

195,801 
454 


Ulster  &  Delaware  "^^^S?--? 


Month  of  A  fay 


1920 

S 

70,533 
18,276 


1919. 

S 

66.645 
5,3,32 


-Jan.  1  to  May  31- 


115,290 

16,626 

21,174 

2,685 

71.688 


89.645 
15,899 
17,357 
1.178 
63,676 


119,527 


-4,237 
5.000 


101,621 

-11,975 

4.800 


-9,237 


-16.775 


-15,244 
128 


-16,202 
128 


1920. 

S 

229,817 
78,629 

449,610  " 
82.280 
102,405 
9,506 
305.363 
534.688  ' 

—84,977 

25.000 

Cr2 

—109,975 

— 125,290 

128 


1919. 

$ 

237.719 
51,204 


378,472 

55,372 

93,107 

6,191 

307,727 


486,938 


—108,466 

24,000 

53 

—132.519 


Union  Pacific  System  {Concl.) 

Total  Company 

Month  of  May Ain.-  1  '^  ^^IV.?} 


1920. 

11,121.136 

2,914,268 


15,494,753 

3.166,435 

2.718,411 

151.839 

4,624,569 


1!  .-..'^.rnc, 

3,966,047 

1.033.219 

26 


1919. 
9,655,369 
2,961,233 

13,521,706 
2.464.330 
2,319,334 
82.797 
3,997.533 
9., 597. 569 


1920.  1919. 

53.934,226  47,621.96 
13.341.194  13.217. 99I 
76,977.900  66.689,774 
10,647.220  11,629,499 
13,824.739  11,764.462 
618,061  434.461 
24. 793. .560  20,936,262 


132,324 
128 


Union  Pacific  System 

Union  Pacific 


Month  of  Ma 


1920 
6,801.079 
1.732.441 

9.480,312 
2.035,407 
1.603.867 
81.706 
2,618,789 


1  to  May  31- 
1920.  1919. 


-Jan. 


ly- 
1919 
6,989.845  32.163.940  30,091.864- 
1,874.261  7.869.220  8.158,812 
8.422.271  46,475,328  41,205,957 
1.372.884  6.498,813  6,417,671 
1,532.171  8,767,449  7,674.698 
38.683  310.629  223,156 
2,331,568  14,032,261  12.281.081 


6,867,083  5.702,910  32,111.609  28,6.50,572 


2.613,228 
509,264 

9 

2,103,954 


2,209,619 
3,614 


,719,3(50 
275.322 
666 
2,443.371 

2.438.333 
3,614 


14,363,718  12,555.384 

2,031,635  1,052.166 

2,631     3,751 

12,329,451   11.499.467 


12,674,650 
3.614 


11, 448.. 549 
3,614 


Oregon  Short  Line 

Month  of  May ■ Jan_.  1  to  May  31 


1920 
$ 

2,648,123 
^596,844 

3, 5 14 ,122 

652,186 

647,4.57 

30.630 

964,004 

2,388!i4(i 


1919. 

$ 
2.174,526 

559^37 

2.926,5.56 

606,546 

4.59  „526 

17,091 

836,080 


1920. 
S 

12.830.279 
2.796,810 

17.413,008  14,003,774 
2,089,206     2,982.210 


1919. 

$ 

10,498.682 
2. .561, 981 


2,860.792 

134.241 

6,373,828 


2.370.872 
77,771 
4,360,012 


2 .063 .350   1 1  ..367.861    10.494.6.59 


1,125.975 
276,702 


8,50.272 


863,205 

177,963 

111 


6.045,147 

1,260.797 

731 


3.509.114 

889,818 

458 


685.130     4.783.617     2.618,637 


894,011 
2,3,53 


682.794 
2,347 


4,9, 


;i,316 
2,347 


2,600,355 
2.34- 


Oregon-Washington  RR  &  Navigation 

-Month  of  May — — _•/{'/'„•  1  '"  ^^"'J.^\ 


1920. 

$ 

1 ,680.946 

_5S6^913 

2.600,317 

667.840 

4<)7.086 

.39., 502 

1,041,775 

2,273.475 


1919. 
$ 

1,494,457 
530,307 


2, 172  ,,878 

472,609 

326,6.52 

27.120 

829.883 


1920. 

% 

8,992.321 

2.682.239 

13.089,562 

2,0.50,078 

2,195,173 

163.266 

5,387.468 


1919. 

$ 

7,063.617 

2. .508,930 


10,480.044 

2.218,184 

1.714.145 

133,531 

4, -295, 167 


1.770.213   10. ,525. 989     S.r,S3.'27l 


3M,<)n2' 

1.946(1 


226,842 
248.252 

16 

—21.425 

—31.497' 
,223 


2, .563, 573 

869,969 

290 

288.403     1.693,313 


402,665 

113,613 

647 


223,103 
2,221 


466.808 
2,222 


54.19(5,678  48 
781,022 


430,603 


3.921.137  22,781,022   17.259,171 

755,279     4.553.042     3.483,860 

1.426  3.653  5,895 


2.932.802     3,167,432   18, 224., 565  13.769.416 


3,072,135 
8.190 


3,094.757 


18,510,959 
8,190 


13,319,988 


St  Joseph  &  Grand  Island 

Month  of  May Jan_.  1  to  May^3l 


1920 

S 
195,732 

33.969 

249.921 

101,022 

33.750 

1.938 

129,721 


1919. 

$ 
1.52.191 

36,368 


200,955  1.267,077  1.062.245 

44.451  329,702  251,778 

29.711  206,466  147.373 

1.786  10,230  9.196 

, 113,298  679,659  667.661 

282. .581    201.101  1.297.400  1.141.795 


1920. 
$ 

969,053 
185.561 

1.267.077 

329,702 

206,466 

10,230 

679,659 


1919. 

$ 

809.647 
191,638 


—32,659 
11.880 


—146 
8,810 


-4  4,, 539 


-8.966 


—30,323 
67.481 
37 

-87.841 


—7  9.. 549 

44.054 

62 

-123.666 


-44,175 
258 


-10.345  —106.337  —131,409 
258       258       258 


Union  RR  (of  Pennsylvania) 


1920 

$ 


Month  of  May 


1919. 
S 


Ja  n 

1920 

S 


1  (o  May  31 

1919. 

S 


748,201 

83,578 

186,938 

302 

445,207 


706,106 

86,440 

187,524 

296 

322,175 


3.312.894 

373,647 

953,766 

1.397 

2,206,568 


3.088,564 

305,954 

821,976 

1,324 

1,. 582, 275 


723.664        603.858     3,574,126     2,748,845 


24,. 536 
7.728 


102,246 
6.428 


—261,231 
36,640 


339,718 
32.140 


16,808 

54,407 

40 


95,818 

118,789 
35 


-297,871 


-41.849 
40 


Utah 


— Month  of  May- 
1920.  


109.631 
1.231 


111,206 

18,841 

29.640 

156 

23,813 


1919. 
$ 

72,561 
637 

73,778 
10,409 
14,779 
170 
15.885 


-Jan.  1 10 
1920. 

$ 
708.142 
3.489 

713.770 

70.371 

143.391 

924 

166.583 


307.578 

429.787 

35 


May  31 

1919. 

$ 

142,121 

2,555 

428,978 

48.382 

105.200 

1,157 

89.969 


75.299 


43,275        393.883        254,663 


35.907 
4,066 


30,503 
4.088 


319,887 
22,289 


171,314 
20.386 


31,840  26,414        297.597         153  927 


37.753 
98 


19.666 
98 


270.727 
98 


Vicksburg   Shreveport   & 

-Month  of  May Jan.  1  to 


1920. 

$ 

211.009 
91.885 


329.889 

58.624 

54.565 

6,048 

119,329 


1919. 

$ 
146,929 
73,174 

235,369 

45,265 

61,656 

2,484 

102,610 


1920. 
S 
1.151.055 
460.816 

1.773.221 

218.288 

299.537 

31.086 

672,069 


122.743 
98 

Pacific 

Ma  1/31 

1919. 

S 
807,605 
361.. 596 


.773.221 

237.301 

285.693 

13.552 

505.239 


245,847         222.577     1.292,364 


84.041 

13.716 

45 


12,992 

9,242 

12 


480.857 

64,877 

147 


1,091,911 

171.728 

46.908 

250 


70,279 


~3J37        415,832         132,569 


£4,540 
171 


3.062 
171 


373.3.58 
171 


Virginian 

Month  of  May Jan.  1  to 

1919 
S 


1920 

$ 

837.317 
72,054 


1.004.()99 

169,502 

206.358 

8,806 

411,641 


885,993 
52.669 

1,051.219 

1, '58, 4  99 

198,361 

5,109 

318.641 


1920 
$ 
4.947.324 
303.157 

5. 853. '288 

695.996 

1,243,472 

31.. 540 

2.385.413 


126,018 
171 


May  31 

1919. 
S 
3.312.609 
257.903 

3.973.434 

741.402 

1,122.686 

24.152 

1.636.366 


3.  .590, 384 

383.049 

182.600 

7 

114.453        335.607     1.003.0IU         '200.442 


826,463         679.911     4.482.312 

178.235        371.307     1.370.97(5 

63,782  35,700        277.904 


185,120 
623 


339.783 
520 


1.264. .828 
523 


159 


711 
520 


■Month  ofMoy- 
1919 


1,49(),772 

569.903 

1 ,484 

925.3841 

515,15, 
2,2211 


1920 
$ 

2,672,614 
861,370 

3,861,7.55 
807.807 

1.209.002 
94.302 

2.138.661 

4. 4  ■>4"  1.32 

—562.676 

130.738 

167 


Wabash 

■Jan.  1  to 
1920. 


3.103.336  14.031.581 

887.160     3.913.174 

4.272.003  20. 319. .581 

()37..546     3.614.712 

720.162     6,894.6.54 

51.213        376. r23 

^_^92,663  10.913.394 

3.65-j^^nOl    2_[.6riO^'<S2 

6'20.b()2  -1,340.100 

108.8,S6        637,233 

Cr42  2.061 


-693..582 
-9()6.1,S6' 
2,472 


511.1.57  -1.97 9. .39.5 
333.t>S5  -3.321.249' 
2,472  2,472 


A/01/31 

1919. 

S 

13.S31.329 

3.686.313 

18,721.068 

2,681,520 

3,605.651 

2.56.536 

10^69.. 531 

17\274.490 

"17116.578 

536.976 

577 

909.023 

—70.431 

2.479 
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Net  Income  Under  Government  Control 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 


From  tabulations  prepared  by  the  United  States  Railroad  Administration  we  have  compiled  the  following  statement 
showing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  gross  revenues  from  railway  operation^  exceed  $1,000,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Return,"  or 
Government  Guaranteed    Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
cases  did  the  Government  derive  a  profit  from  the  operation  of  the  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  three  years  ending  June  30  1917,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the 
monthly  returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given  from 
mouth  to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Anyone  desiring 
the  full  details  for  the  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  the  issue  of  this  publication 
for  March  13  1920. 


Average 
Miles 
Eastern  Region.  of  Road. 

New  England  District — 

Bangor  &  Aroostook 632 

Boston  &  Albany 394 

Boston  &  Maine 2,376 

Central  New  England 301 

Central  Vermont 536 

Grand  Trunk  in  New  England       172 

Maine  Central 1,216 

N.  Y.  N.  H.  &  Hartford 1,966 

Rutland 415 


— Net  Federal  Income 
1919.  1918. 


107,731  607,177 

1,951,199  2.232,916 

3,577.108  1,895,400 

defiei.ns  57,768 

defS7i,205  def689,469 

(Xef7Gri,511taGil. 105,677 

Aeil.212.Z03  (ietr,81.781 

6,929,382  7,769,005 

223,058  42,165 


Standard 
Return 
Entire  Year. 
$ 
1,655,775 
4,063,131 
9,832,491 
1,468,124 
828,625 
def4.271 
2,955,697 
17,173,367 
1,023,883 


Total 8,008       9,775.418     10,227,504     38,901,093 


Central  District — 

Ann  Arbor 301  575 

Buff.  Rochester  &  Pittsburgh      590defi.075 

Delaware  &  Hudson 875 

Delaware  Lack.  &  Western..       996 

Detroit  &  Mackinac 382 

Detroit  &  Toledo  Shore  Line.  62 
Erie  (incl.  Chicago  &  Erie)...  2,259 
Grand  Trunk  Western  Lines..   1,002 

Lehigh  &  Hudson  River 97 

Lehigh  &  New  England 232 

Lehigh  Valley... 1,436 

Michigan  Central 1,862 

Monongaliela 108 

New  York  Central 5,682 

N.  Y.  Chicago  &  St.  Louis...       574 

N.  Y.  Ontario  &  Western 569 

N.  Y.  Susquehanna  &  West- 
ern (incl.  W.  B.  &  E.) 226 

Pere  Marquette 2,232 

Pittsburgh  &  Lake  Erie 225 

Pittsburgh  &  Shawmut 103 

Pittsburgh  &  \Test  Virginia..         63 

Ulster  &  Delaware 129 

Wabash. 2,504 


2,054 

11,809 

def89 

916 

1,036 

2,309 

395 

927 

3,776 

16,969 

1,041 

48,201 

4,048 

795 


137 

S70        1 

575        2 

921      15 

596 

852 

370def2 

600 


718 
354 
291 
157 
104 
701 
631 
047 


1 

6 

13 

46 
3 


175,013 
,086.378 
,451,695 
,973,193 
34.304 

467,806 
.21,6.652 

203,930 

363,664 
,197,761 
,821,131 
,692,236 

6.50,615 
,035,695 
,893,167 

576,100 


def  185. 671 

6,717,880 

3, .501 ,821 

def;??, 302 

def  6V/8, 908 

defi52,75^ 

864,445 


524,551 
3,851,485 
9,880,183 
130,435 
def319.631 
def57,775 
3,714,172 


526,883 

3,276,410 

7,409,600 

16,749,477 

310,664 

456,512 

15,729,068 

1,076,017 

519,371 

1,136,761 

11,318,714 

8,052,127 

583,086 

61,739,500 

2,218,857 

2,103,689 

999,942 

3,748,196 

8,980,219 

613,261 

237,010 

128,009 

5,826,810 


Total... 22,511   103,611,503   109,099,456  142,739,083 


Ohio-Indiana  District — 
Chicago  Indianapolis  &  Louisv 
Cincinnati  Indianapolis  &  W. 

Cincinnati  Northern 

Cleve.  Cin.  Chicago  &  St.  L. 

Detroit  Toledo  &  Ironton 

Hocking  Valley 

Kanawha  &  Michigan 

Lake  Erie  &  Western 

Toledo  &  Ohio  Central 

Toledo  St.  Louis  &  Western.. 
Wheeling  &  Lake  Erie  (incl. 

Lorain  &  West  Virginia) 


657 
322 
252 
2,397 
456 
350 
177 
903 
436 
454 


415,931 
def590.797 

493.591 

12,981,513 

def7/0.5.i5 

1,444,287 

171,233 

deiS9,031f 

de{117.097 

760,549 


747,799 

def  J  .58, 38  7 

257,750 

14,751,312 

def7i7,087 

2,614,670 

1,6.58,827 

397,292 

826,951 

1,248.218 


1,620,259 

422,213 

317,628 

9,638,697 

225,893 

2,637,167 

1,296,141 

1,548,542 

1,086,651 

894,294 


537       1,099,856       1,192,764       1,723,315 


Total 6,941     15,909,487     22,820,109     21,809,702 


Grand  total.  Eastern  region. 37,460  129.296.408  142.147,069  203,449,873 

Allegheny  Region. 
Baltimore  &  Ohio  (incl.  Coal 

&  Coke) 5,152 

Bessemer  &  Lake  Erie 225 

Buffalo  &  Susquehanna 297 

Central  of  New  Jersey 685 

Cumberland  Valley 164 

Grand  Rapids  &  Indiana 570 

Long  Island 398 

N.  Y.  Philadelphia  &  Norfolk  122 

Pennsylvania  East 5,381 

Pennsylvania  West 1,755 

Philadelphia  &  Reading 1,629 

Pittsb.  Cin.  Chic.  &  St.  Louis  2,384 def 

Staten  Island  Rapid  Transit..  24 

Western  Maryland 698 

West  Jersey  &  Seashore 361 


5,066,914 

2,005,600 

deV,00.32G 

1,408,865 

447,030 

455,093 

2,445.212 

648,692 

8,042.568 

5,786,456 

5,431,888 

05.510 

68,655 

def  131, 265 

11,927 


7,193,131 

4,940.006 

113,013 

6,375,183 

1,848,302 

254,425 

3,915.059 

990,008 

19,9.52,680 

4,464,444 

11,298.842 

2,878,717 

33,941 

de[I,79,293 

de{lJ,3,99S 


28,031,146 

4,713,504 

591,613 

9,352,301 

1,228,967 

929,385 

3,221,949 

996,061 

51,416,782 

14,992,785 

17,057,230 

11,334,094 

356,824 

3,079,593 

962,682 


Total 19,845     28,772,799     63,634,490  148,254,966 


Pocahontas  Region 
Chesapeake    &     Ohio     (incl. 

C.  &  O.  of  Ind.).. 2.506 

Norfolk  &  Western 2.088 

Virginian 523 


7,523,.378 

10,133,638 

2,555,230 


17,060,651 

18,804,782 
1,952,872 


1.?, 225, 983 

20,634,142 

3,a47,C03 


Total 5,117     20.212,246     37,818.305     37,108,728 


Central  Western  Region. 

Arizona  Eastern 378 

Atch.  Topeka  &  Santa  Fe 9,444 

Chicago  &  Alton 1,(551 

Chicago  &  Eastern  Illinois 1,131 

Chicago  Burlington  &  Quincy 

(incl.  Q.  O.  &  K.  C.) 9,621 

Chicago  Peoria  &  St.  Louis 247 

Chicago  Rock   Isl.   &   Pacific 

(incl.  C.  R.  I.  &  G.) 8,055 

Chicago  Terre  Haute  &  S.  E.       374 

Colorado  &  Southern 1.1 00 

Denver  &  Rio  Grande 2.593 

Denver  &  Salt  Lake 255 

El  Paso  &  Southwestern 1,028 

Fort  Worth  &  Denver  City 454 

Los  Angeles  &  Salt  Lake 1,168 

Northwestern  Pacific 530 

Oregon  Short  Line 2,348 

St.  .Toseph  &  Grand  Island...       259 

Southern  Pacific  (Pacific  Sys.)  7.048 

Toledo  Peoria  &  Western 248 

Union  Pacific 3,614 

Western   Pacific 1.027 


588,433 
40,060,757 
def21,l,,395 
deVf23.Ji66 

25,428,088 
def868,05/ 

9,067,411 

def277,.560 

1.644.897 

6.113,737 

def9J,5.79.-i 

2,993,415 

2,912,0.58 

3,3.53.127 

1,103,594 

10,7.54.273 

deV,H.318 

32.677.799 

def  ,3/7. 656 

32,873,256 

3.575,968 


1.479,821 

41,709,4()0 

1,817.094 

1,560,806 

25.089,199 
defo28.860 

9,217,002 

769,487 

2,868,352 

5.492,884 

def96/,.^5S 

4,945,206 

1,824,785 

2,791,315 

1,485,017 

10,723.916 

def  1  O.J. 7  87 

34,016.787 

defl,,X77 

35,629,321 

2,604,528 


1,242,479 

39,867,072 

3,178,315 

2,946,001 

33,390,080 
127,540 

16,880,681 

922,785 

2,481,212 

8,819,377 

363,290 

4,145,102 

1,891.386 

3,414,751 

1,338,000 

10,204,619 

373,811 

J6,171,1R4 

iig.T'to 

23,670,741 
1,900,350 


Total 51.973   170,121,574  182,426,498  191,978,682 


Average 
Miles 
of  Road. 
Northwestern  Region. 

Chicago  &  North  Western 8,090 

Chicago  Great  Western 1,496 

Chicago  Milw.  &  St.  Paul...  10, 647 

Chicago  St.  Paul  M.  &  O 1,749 

Duluth  &  Iron  Range 289 

Duluth  Missabe  &  Northern.       411 
Duluth  South  Shore  &  Atlan.       599 

Elgin     Joliet  &  Eastern 829 

Great   Northern 8,219 

Mineral  Range 101 

ffi  inneapolis  &  St.  Louis 1.647 

;<  inn.  St.  Paul  &  S.  S.  Marie  4.243 

lijarthern    Pacific 6,593 

(■yregon-Washington  RR.  &  N.  2.070 
Spokane  Portland  &  Seattle..       538 


-Net  Federal  Income — 


1919. 

12,771,197 

1,126,605 

3,250,867 

2,698,776 

3,082,978 

11,401,721 

def22,5/7 

3,322,507 

12,827,280 

defi07,;5^/ 

def^i.^. 698 

5,057,635 

18,450,790 

3,224,299 

1,652,116 


1918. 

$ 

12,498,939 

61,009 

3,933,874 

2,631,520 

3,824,716 

12.495,342 

267,704 

4,781,037 

12,368,069 

10,827 

238,577 

3,925.862 

28,317,433 

4,490,859 

2,694,420 


Standard 

Return 

Entire  Year, 

$ 

23,201,016 

2,953,450 

27,945,819 

4,934,790 

2,356,242 

5,122,051 

562,348 

2,862,177 

28,666,681 

144,006 

2,706,994 

10,578,977 

30,057,760 

4,491,883 

1,871,083 


Total 47,521     78,422,402     92,540,188  148,454,277 


Southern  Region. 

Alabama  &  Vicksburg 

Alabama  Great  Southern 

Atlanta  &  West  Point 

Atlanta  Birm.  &  Atlantic 

Atlantic  Coast  Line 

Carolina  Clinchfield  &  Ohio.. 

Central  of  Georgia 

Charleston  &  Western  Caro.. 
Cincinnati  N.  O.  &  Tex.  Pac. 

P'lorida  East  Coast 

Georgia 

Georgia  &  Florida 

Georgia  Southern  &  Florida.. 

Gulf  &  Ship  Island 

Gulf  Mobile  &  Northern 

Illinois  Central 

Louisville  &  Nashville 

Louisville  Henderson  &  St.  L. 

Mississippi   Central 

Mobile  &  Ohio 

Nashville  Chatt.  &  St.  Louis. 
New  Orleans  &  Northeastei-n. 
New  Orleans  Great  Northern. 

Norfolk  Southern 

Northern  Alabama 

Richmond  PYed.  &  Potomac. 

Seaboard  Air  Line 

Southern 

Southern  RR.  in  Mississippi. 

Tenn^see  Central 

Vicksburg  Shreve.  &  Pacific 

Wa.shington  Southern 

Western  of  Alabama 

Yazoo  &  Mississippi  Valley 


264,097 

1,498,327 

539,640 

def  9  J,  6, 1,58 

7.213,015 

1,497,762 

1.583.969 

171,233 

525,956 

1,444,349 

1,326,143 

def^.^;, 5.?8 

62.593 

defSl  ,3SJ, 

def98,977 

4,479,526 

11,884,568 

510,724 

defl8i,,901 


141 

312 
93 

640 
4,867 

291 
1,918 

343 

337 

76.5 

329 

348 

402 

306 

438 
4,793 
5,013 

200 

165 

997  defi, 025, 823 


1,247 
204 
2S5 
906 
113 
82 

3,563 

6,983 
278 
293 
171 
36 
133 

1,382 


1,242,397 

187,064 

14,593 

163,670 

64,343 

2,763,900 

1,867,961 

10,642,549 

def70.S87 

def536,;68 

454,510 

1,875,153 

569.3.54 

4,475,913 


345,074 

2,062,786 

660,606 

def572,922 

11,685,220 

1,162,282 

3,917,977 

549.209 

3,092,962 

1,633,983 

2,256,504 

defi  0^.538 

351,763 

364,779 

200,289 

12,981,324 

19,568,935 

648,071 

310,921 

244,315 

4,145,298 

990.248 

407,939 

291.453 

192,542 

3,025,529 

3,6.58,391 

29.512,206 

def.i0.397 

def  2. 468 

342,116 

1,736,088 

621.916 

4,499,924 


322,864 

1,703,180 

252,995 

480,000 

10,180,915 

1,627,963 

3,408,809 

466,921 

3,541,040 

2,842,842 

858,622 

88,000 

611,457 

595,833 

558,338 

16,282,374 

17,310,495 

343,916 

308,525 

2,597,478 

3,182,089 

1,204,992 

519,904 

1,266,871 

150,683 

1,136,974 

6,497,025 

18,653,893 

6,990 

162,734 

337,948 

467,230 

288,238 

3,862,318 


Total 38,374     53,937,173   110,740.325  102,020,396 


Southwestern  Region. 

Fort  Worth  &  Rio  Grande 

Gulf  Coast  Lines 

Gulf  Colorado  &  Santa  Fe_.. 
International  &  Great  North. 
Kansas  City  Mex.  &  Or.  Sys_ 
Kansas   City   Southern    (incl. 

T.  &  P.  S.) 

Louisiana  &  Arkansas 

Midland    Valley 

Missouri  &  North  Arkansas.. 

Missouri  Kansas  &  Texas 

M),«souri  Is  an.  &  Tex.  of  Tex. 
Missouri  Oklahoma  «&  Gulf.. 

Missouri  Pacific 

St.  I.ouis~San  Francisco 

St.  liOUis-San  Fran.  &  Texas. 

St.  Louis  Southvviistern 

St.  Louis  Southwest,  of  Texas 
San  Antonio  &  Aransas  Pass. 
Sunset  Lines  (incl.  H.  &  T.  C. 

and  H.  E.  &  W.  T.) 

Texas  &  Pacific 

Trinity  &  Brazos  Valley 

Wichita  Falls  &  Northwestern 


235  20,514 

920       1,270.855 

1.936       2,466,881 

l,160def;,.'/0/,,787 

737  def  1.2/,  I,, 67  3 

862       2,189,359 

302     deflJ,6,63J, 

389  343,136 

365     def66.4,377 

1,714       4,562,769 

l,796def2,.i73,/^^5 

332  defi, 0.4;, 628 

7,205       4,363,698 

4,761     14.095,141 

134     defi  79, 720 

940       3,070.880 

815def/ ,508.72/ 

737defi,;//;,723 

3,614  '    9,208,659 

1,947       3.621.573 

360     def6;2.360 

329     def -i  00. 226 


def67,99/, 
1,928,596 
2,854.270 
1,378,645 
def692,2.55 

3.128.053 

86.232 

766.580 

defi;  5, 86/ 

5.215.538 
def7!'0. 996 
def529,6/3 
11.821.976 
11.247.194 
def2/7. 399 

3,681.615 
def.;3S,255 
defl26,023 

13,836,811 
3.719,146 

defJ,30.238 
def  1,88, 896 


1,301 

1,140,676 

2,828,218 

1,394,946 

150,000 

3,535,427 

359,362 

444,346 

175,000 

5,853,831 

621,773 

del  83, 603 

14,206,814 

13,690.213 

def332.953 

3,355,749 

555,166 

456,684 

8,503,128 

4,107,432 

63,168 

145,245 


Total 31,599     35,055,171     55.972,636     61,588,468 

Grand  total  all  regions 231.889  515,817,773  685,279.511   892,856,395 


Total  New  England  district..  8.008 
%  of  standard  return 

Tot,-il  Central  District 22.511 

%  of  standard  return       

Total  Ohio-Indi.ina  District..  6,941 
%  of  standard  return 


Total  Eastern  Region 37,460 

%  of  standard  return 

Total  Allecheny  Region 19,845 

%  of  stnndard  return 

Total  Pocahontas  Region 5,117 

%  of  standard  return 

Total  Southern  Region 38.374 

'^:,  of  Standard  return 

Total  Northwestern  Region. .47.521 

%  of  standard  ret.urn 

Total  Central  Western  Ke-^on  51,973 

%  of  standard  return 

Total  .'outhwcstern  Re,E:ion..31 .599 

%  of  standard  return 


9.775.418 

10.227,504 

25.1 

26.3 

103,611,503 

109,099.456 

72.6 

76.4 

15,909,487 

22.820,109 

72.9 

104.6 

129,296,408 

142.147.069 

63.6 

69.9 

28.772.799 

63,634,490 

19.4 

42.9 

20.212.246 

37,818,305 

54.5 

101.0 

53.937.173 

110,740,325 

52.9 

108.5 

78,422,402 

92,.540.188 

52.8 

62.3 

170.121.574 

182,426.198 

88-6 

95.0 

35,055,171 

55,972.636 

56.9 

90.9 

38,901,093 

142,739,083 

21,809,702 

203,449,878 
148,254,966 

37,108,728 
102,020,396 
148,464,277 
191,978,682 

61,688,468 


Grand  tot.al. -ill  regions 231,889  515,817.773  685,279^511   892,866,395 

%  of  standard  return 57.8  76.8 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses— Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp, Incl. oth. 

Net  from    ailroad 

Taxes  (less  war  taxes). 
tJncoUeetible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  raUroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 


Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Western  Maryland 

Month  of  May ■ — —Jan.  1  toMayZl 

1920.  1919.  1920.  1919. 

$  $  S  S 

1,262,848     1.095,655     5.958,226     4.803,323 
95,492        85,204  406,252        386.576 


1,450,168 

272,756 

428,220 

24,530 

565,275 


1,259,340 

293.319 

358,386 

17,290 

423,748 


6,876,736 
1,241,207 
2,477,588 
169,559 
2,746,375 


5,637,360 
1,174,182 
1,882,978 
91,281 
2,435,501 


1,354.926     1.147.632     6.925  401     5,846,901 


95,241 
50,000 


111,708 
43,200 


—48,665 
236,400 


-209.540 
216,000 


45.241 

275,784 
797 


68,. 508    —285.065 

105,741         391,826 

707  797 

Western  Pacific 


—42  5,. 540 


— Month  0]  May 
1920.  


883.260 
208,701 

1.149  530 

177,363 

161.193 

26.936 

402.543 


1919. 

$ 
844,413 
150.449 

1,030,598 

2.59,012 

180,732 

15.801 

310,218 


— Jan.  1  to 

1920. 

•S 

4,167,164 

810.969 

5,277,791 
916,131 
914,548 
119,200 

1.818,085 


-386,762 
707 


MayZl 

1919. 
$ 
3,477,663 
575.029 


4,222,540 

1,210,097 

896.188 

58  914 

1,526,451 


840,909         808.240     4,044,572     3.883.057 


308,620 

59,864 

3 


248  753 


285,431 
1,011 


222,3.58 
48  231 

27 

174,099 

161,318 
1,011 


1,2.'J3.218 

294,376 

278 

938,562 
1,079,814  ' 
1,011 


339,483 

230,488 

318 


108.677 


53.875 
1,011 


Western  Ry 

- — Month  of  May 

1920.  1919. 

$  $ 

118,154         124,908 
85,349  99,511 

237,804 
29,964 
37,762 

2,748 
80,995 


of  Alabama 

— Jan.  1  to  Mot/ 31 

1920.  1919. 

S  S 

653,897        632,713 
358,958        416,935 


222,423 

28,796 

48,925 

4,685 

74,880 


1 


149,898 
1.50,397 
232,249 
26,741 
402,493 


,123,133 
136,440 
227,426 
14,057 
417,088 


170.620         161,481         865,998         843.667 


51,803 
7,175 

44,628 


76,322 
7,500 

68,822 


44,837 
133 


69,126 
133 


283,899 
33,775 

7 

2.50,117 

245,770 
133 


2  79,465 
37,500 

1 

241,964 


241,262 
133 


Wheeling  &  Lake  Erie 


- —  Aio  n  th  of  Ma  y- 
1920.  1919. 


-Jan.  1  li  MayZX- 
1920  1919 


1,108,508 
67,291 


1,302,742 

237,674 

281,8.33 

10,260 

546,188 


1.112,447 
51,592 

1,270,653 

217,961 

213,17) 

5,623 

483,130 


4,811,891 
304.556 

5,629,131 

844,380 

1,452,806 

56,843 

2,514,019 


3,674,388 
249.689 


4,317,290 

927,299 

1.106,671 

30.847 

1.955.706 


1,110,415 

192,927 
64,100 
1,297 


946,406     5,024,941     4,156,090 


324,247 

54,100 

172 


604,190 

323,900 

1,298 


161,200 

272,900 

771 


126.929 


269,975        279,991     —112,470 


85,772 
511 


280,627 
511 


71,902 
511 


-71,638 
511 


Wichita 

— Month  of 
1920. 

S 
162.642 
46  098 


Falls  &  Northwestern 

Jan.  1  to  May  31 


May 

1919. 

S 
118,059 
34,602 


221,059 

58.318 

50,049 

1,821 

110,831 


228,686 


—7,626 
10,597 


-18,224 


-38,982 
328 


1919. 
$ 

528,828 
169,763 

738,317 
233,572 
122,387 
5,911 
401,047 

798,250 

—59,933 

46,093 

114 

6,271      —63,515    —106,141 

—136.809 
328 


1920. 
S 

767,355 
234,356 
1.079,722 
281,095 
173,885 
6,505 

563,886 

148,126     1,088,242 

—8,519 

54,729 

266 


163,653 
41,998 
19,765 

827 
78,950 


15.527 
9,256 


-2,641    —247, .361 
328  328 


Yazoo  &  Mississippi  Valley 

— Month  of  May Jan .  1  to  May  31 — 

1920.  1919.  1920.  1919. 


1,798,141  1,479,588 

468,936  391,925 

2,388,805  1.961.896 

558,876  309,430 

579,723  368,317 

24,508  16,618 

942,214  736,676 

2,166.485  1.477,1.50 

222,319  484,746 

81,416  Cr2.764 

67  26 


8,623.472 
2,433,449 

11,841,640 

2,423,833 

2.793,601 

115, .590 

4,539,697 

10.181,834 

1,6.59,806 

396,050 

3,321 


6,789.425 
2,101,189 

9,297,937 
1.592,168 
2.000.527 
76,514 
3,779,023 
7. .560. 617 

1,737,319 

269,902 

479 


140.835 


-107,419 
1,381 


487,483  1.260.434  1.466,937 

466,888    282,047  fi  1,382,517 
1,381     1,381      1,382 


^ 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and    expenses  of    United    States    railroads    for  the  latest   month    (June)    and 
for  the  calendar  year  to  date, including  said  month.     The  table  embraces  everj^ 
steam  operating  railroad  in  the  country   which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

p        .    -  The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Smrialfv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
^  ^'        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the 
deduction  of  such  taxes  and  the  comparative^  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

C^ntK  n*<srii  dpd     "^^^  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 

1  C  r        •   if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


A  page  table  is  added  (see  page  14)  to  show  the  net  income  for  the 
calendar  years  1919  and  1918,  under  Government  control,  in  com- 
parison with  the  Standard  Return  or  Government  Guaranteed 
Rental.     This   table   enables  any   one   to   see   whether   during   the 

period  of  Government  control  any  given  road  was  operated  at  a  loss  or  profit    to    the 

Government. 


Results  under 

Government 

Control. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  s.ihsciiption.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  he  printed  for  getieral  sale. 


Only  for 
Subscribers 


WILLIAM  B.  DANA  COMPANY.   PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 


AUG.,  1920.] 


RAILWAY  EARNINGS 


GENERAL   INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


I  Name —  Page 
Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.     See  Grd.  Trk.  Sys.  7 

Atlantic    City 4 

Atlantic  Coast  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.     See  Penn.lO 

Bangor  &  Aroostook 4 

Beaum.  Sour  L.  &  W.    See  New  Orleans 

Texas  &  Mexico 9 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Birmingham  Southern 5 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh 5 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central   Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.     See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  WestOTn 5 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction ^.  5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf G 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern..  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.lO 
Cine.  New  Orl.  &  Texas  Pac.  See  South. 12 
Cincinnati  Northern.  See  N.  Y.  Central.  9 
Clevel.  Cine.  Chic.  &  St.  L.  SeeN.Y.Cen.lO 

Coal  &  Coke.     See  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Copper  Range 6 

Cumberland  Valley.     See  Pennsylvania.  10 

Deleware  &  Hudson . 6 

Deleware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit  Grand  Hav.  &  Mil.     See  Grand 

Trunk   System 7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missable  &  Northern 7 

Duluth  South  Shore  &  Atlantic 7 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 


Name —  Page 

El  Paso  &  Southwestern 7 

Elgin  JoUet  &  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversv 7 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F_..12 
Galv.  Harrisb.  &  San  Ant.  See  Sou.  Pac.l2 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.   S«e  Southern. .  12 

Grand  Rapids  &  Indiana.     See  Penn 11 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great   Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 8 

Gulf  Colo.  &  Santa  Fe.    See  Atchison..  4 

Gulf  Mobile  &  Northern 8 

Plocking  Valley 8 

Houston  «&  Texas  Cent.  See  Sou.  Pac.  13 
Houston  East  &  West  Tex.   See  So.  Pac.  13 

Illinois  Central 8 

Illinois   Terminal 8 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  10 

International  &  Great  Northern 8 

Kanawaha  &  Mich.    See  N.  Y.  Cent...  10 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Lake  Erie  &  West.    See  N.  Y.  Cent 10 

Lake  Terminal _     8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

I^high  Valley 8 

Long  Island.     See  Pennsylvania 11 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western .     See  Southern  Pac  ..13 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine   Central 9 

Maryland  Delaw.  &  Virginia.   See  Penn.  11 

Michigan  Cent.     See  N.  Y.  Cent 10 

Midland    Valley 9 

Mineral  Range 9 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Minnesota  &  Internat.     See  No.  Pac 10 

Mississippi   Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Oklahoma  &  Gulf 9 

Missouri  Pacific 9 

Mobile  &  Ohio.     See  Southern 12 

Monongahela.     See  Pennsylvania 11 

Monongahela  Connecting 9 

Montour 9 

Morgan's  L.  &  T.  RR.  &  SS.Co.  SeeSo.P.13 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada    Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  East.     See  South.  12 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York  Central 9 


Name —  Page 

New  York  Chicago  &  St.  Louis 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila .  &  Norfolk .   See  Penn ..  1 1 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama .     See  Southern 12 

Northern    Pacific 10 

Northwestern    Pacific 10 

Oregon  Short  Line.  See  Union  Pacific  13 
Oregon- Wash.  RR.  &  Nav.  See  Un.  Pae.l3 
Panhandle  &  Santa  Fe.    See  Atchison..   4 

Pennsylvania  Railroad  and  Company 10 

Peoria  &  Pekin  Union 1 

Pere  Marquette 1 

Perkiomen 1 

Philadelphia  Bethlehem  &  New  Eng 1 

Philadelphia  &  Reading  Ry 1 

Pittsb.&L.  E.     SeeN.  Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.   See  Penn.l 

Pittsburgh  Shawmut  &  Northern 1 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 1 

Port   Reading 1 

Quincy  Omaha  &  Kansas  City 1 

Riehm.  Fred.  &  Potom.  See  Rich. -Wash.  1 

Rutland ; 1 

St.  Joseph  &  Grand  Isl.   See  Union  Pac.  13 

St.  Louis-San  Francisco 12 

St.L.Brownsv.&Mex.SeeN.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Fr.  &  Tex.   See  St.  L.-S  F.12 

St.  Louis  Southwestern 12 

St.LouisS.W.Ry.ofTex.5eeSt.L.&S.W.12 

St.  Louis  Transfer 12 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf 12 

Seaborad  Air  Line 12 

South  Buffalo 12 

Southern   Railway 12 

Southern  Pacific 12 

Southern  Ry.  in  Mississippi.   See  South.  12 

Spokane  International 13 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 13 

Tennessee  Central 13 

Terminal  Railroad  Assn.  of  St.  Louis..  13 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.     See  So.  Pac 13 

Texas  &  Pacific 13 

Tol.  &  Ohio  Cent.     See  N.  Y.  Cent 10 

Tol.  Peoria  &  West.    See  Penn... 11 

Toledo  St.  Louis  &  Western 13 

Trinity  &  Brazos  Valley.  See  Col.  &  Sou.  6 

Ulster  &  Deleware 13 

Union  RR.  (of  Pennsylvania) .    .13 

Union  Pacific .  .13 

Utah 13 

Vicksburg  Shreveport  &  Pacific 15 

Virginian 15 

Wabash 15 

Washington  Southern.    See  Rich  .-Wash.  11 

West  Jersey  &  Seashore.     See  Penn 11 

Western  Maryland 15 

Western   Pacific 15 

Western  Railway  of  Alabama 16 

•Wheeling  &  Lake  Erie 16 

Wichita  Falls  &  Northwestern 16 

Wichita  Valley .     See  Col .  &  Sou 6 

Yazoo  (fe  Missis.sippi  Valley 15 
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REVENUE  RETURNS  OF 

United  States  Railroads 

FOR  JUNE  AND  THE  SIX  MONTHS  ENDING  WITH  JUNE. 


In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  June  1920,  as  compared  with 
June  1919,  and  also  for  the  six  months  ending  with  June  in  the  two  years,  of  every  steam  railroad  in  the 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce 
Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

As  a  matter  of  great  interest  we  add  also  on  page  14  a  tabulation  showing  for  all  the  roads  included  how  the  Net 
Federal  Income  under  Government  operations  for  the  calendar  years  1919  and  1918  compares  with  the  "Standard  Return'' 
or,  in  other  words,  the  Government  Guaranteed  Rental. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Bipenses — Maint.way 

Maint   of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp..  incl.  oth. 

Wet  from  railroad 

Jnuces  (less  war  taxes) . 

Uncellectible  revenue. 

Net  after  taxes.  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Bxpenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

TraHsportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

BDCollectible  revenue. 

Net  after  taxes.  &c. 

Vet  after  rents 

ATer.  miles  of  r'd  oper' 


EARNINGS. 

Vrelght  revenue 

Passenger   revenue." 

Tot.,  incl.  •th*  rev 
Bzpenses — Maint.way 

Matnt.  of  equipm't". 

Traffic   expenses 

Transportation  exp. 
Tot. exp. incl. oth 
Net  from  railroad.. 
^xes  (less  war  taxes) 
•ncollectible  revenue. 

Net  after  taxes.  &c_ 
Net  after  rents . . 
Aver,  miles  of  r'd' oper 


EARNINGS 

fcelght  revenue 

Passenger   revenue 

^Tot  ,  incl.  other  rev. 

■roenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 

Tot. exp. incl. oth 
Met  from  railroad.. 
TOies  (less  war  taxes) 
wncoUectible  revenue. 

Net  after  taxes 

Set  after  rents. 
Arer.  miles  of  r'd  op'eV. 


Alabama  & 


Month  of  June 


1920 

$ 

163.393 
67.085 


1919. 

$ 
147,993 
62,044 


Vicksburg 

-Jan.  1  to  June  30 — 


254,739 

42,093 

47  ,.363 

5.688 

90,079 


227,152 

76,007 

44.700 

1.863 

86.313 


1920. 

$ 
1,015,2.38 
397.205 

1,569.702 

239.538 

294,073 

31,441 

569,615 


1919 

$ 

889.525 
356.404 


1.331.733 

263.428 

333,807 

10,637 

568,923 


198.545 


219.802      1.212.435     1,237.213 


56,193 
14.251 


7.349 

11,316 

42 


41,942 

42,264 
141 


-4.009 
—6,786 
141 


357.266 

81,700 

79 

275.487 

290,614 
141 


94,520 

65,187 

1.34 


29, K 

17.582 
141 


Ann  Arbor 

—Month  of  June — Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

323,890        225,395     1,791.598     1.506.005 
57.026  56.785        307.921         319.063 


409,518 

69,945 

92,911 

7.427 

190,807 


383,901 


25,617 
17,500 

2 


8.114 


-7.199 
301 


332.416 

35.289 

65.648 

5.806 

173.700 

291 ,302 

41,113 

16,700 

57 

24,3.55 

22.591 
301 


2.281,158 

324.358 

512.741 

35.687 

1.164.706 

2.119.991 

161.167 

103.400 

31 


1.931.129 

361.097 

341.683 

30.499 

930.4.30 


1. 73,2^935 


198.194 

93.000 

319 


57.735         104.875 


—  106.406 
301 


100.776 
301 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

Month  of  June Jan.   1  to  June  30 — 

1920.  1919.  1920.  1919; 

10,203,707     8,890,735  63.907,313  53,515  124 

4,780.515     3,944,207   24,837,166  20,919  695 


16,321,964   13,679,380  99.492.068  78,416  846 
2.700.185     1.824,002  14.516.517   11.604  404 
3.515,385  23,338,332   19,069,732 
141,843     1,072,916         827,475 
5,117.107  34,262,162  29,546,861 


4,042.490 
I  208,494 
j    5,954.059 

13.237,238 


EARNINGS. 

Prelght  revenue. 

Passenger  revenue  III 
Tet . .  incl .  other  rev . 

■xpenses — Maint.wav 
Maint.  of  equipm't" 
Traflic   expenses 
Transportation  exp  _ 

Tot. exp. .incl. oth. 
JUt  from  railroad 
Taxes  (less  war  taxes) 
UncoUectible  revenue. 
Net  after  taxes.  &c. 

Nat  after  r^its 

Atct.  miles  of  T'd'oVw" 


10.782.348  74.922,955  62,376.149 


3.084.725     2.897.031   24.569.112  16.040  696 

909.946         560.924     5.027.223     3.253.362 

740  2.974  5.576  18.256 


2.174.038     2.333.132  ,19. .5.36.313   12.769.077 


2.217.296 
8,723 


2,269,322  19,528,565  12,410,144 


8,634 


8,702 


8.635 


Gulf  Colorado  &  Santa 

Month  of  June Jo;?.   1   to 


1920. 
$ 

1.071.099 
509,119 


1,714,112 

.541.2.53 

391.122 

27.488 

898.723 


1919.  19207 

991.329  8,059.460 

442.209  2. 890, .535 

1.530.033  12.080.906 

362,218  3,136,357 


Fe 

June  30 

1919. 

$ 

6.010,765 

2,347,770 


304,090 
17,522 

777,887 


2,5.55.451 

139,508 

5,231,8.55 


8,856.832 
1.982.044 
1.619.265 
85.969 
4.032.529 


1,910.001 


—195,888 

87.015 

94 


1.504.639  11.355.185 
25,394 


7,992.801 


71,167 
157 


-282,999 


-45,930 


-346,707 
1,907 


-74,915 
1.937 


Panhandle 

—Month  of  June 

1920.  1919. 

549.119        390.624 
141.682  91.281 

500.688 

77.775 

195.869 

4.197 

232.875 


725,611 
178,819 
244.922 
4.672 
277.927 


722.. 564        520.. 559 

—13.871 

16.604 

179 


725.721 
516.601 
1.167  _ 

207.951  ^ 

— 224.498 
1.917 

&  Santa  Fe 

— Jan.  1  to 
1920. 

S 
2,874.771 
807,818 

3,992,826 

923.782 

1.370.264 

24.442 

1.729.002 

4,144.096 


864.031 

427.005 

3.487 


4.33.537 


298.035 
1.934 


June  30 — 
1919. 

S 

1.882.088 

490.831 


2. .501 ,288 

664,282 

952.147 

22,243 

1,3.54,457 


3,046 
19,935 


3.070,511 


-151.270 

122.116 

'    67 


-16.888 


-569,222 
96,164 

637 

-30,60.5    —273.319    —666.024 


Atlanta 

—Month  of  June ■ 

1920.  1919. 

S  S 

116.817  90.574 

96.102  85.188 

200.229 
30.260 
43.677 
3.173 
92.416 


West  Point 

— Jan.  1  to  June  30 — 
1920.  1919. 


240.850 

35.449 

50.180 

9.476 

105.763 


S 

760.065 
519.215 

1,482.698 

187,878 

257.463 

37.418 

564.407 


S 

6.52.677 
550.377 


1.335.347 
163.699 
2.50.990 

17,558 
.509,787 


221,531         179,402     1,127,376        992,051 


19,319 

8,927 


20,827 

8.500 

4 


355.322 
47,655 


343,295 

51,000 

39 


10,391 


12,323         307,666        292,2.56 


7,278 
93 

Atlanta 

Month 

1920. 

S 
345,830 
83,686 


3,295 
93 


264,262 
93 


257.8.53 
93 


Birmingham  &  Atlantic 


467.558 
113.000 
136.200 
20.965 
266.348 


558,257 


—90,699 

17.300 

42 


of  June- 
1919. 

$ 
295.939 
71.686 

401.058 
107,577 
125.434 
7,886 
273,524 

526.4.59 

-125.401 

16.000 

299 


— Jan .   1 
1920. 


to 


2.059.893 
439.395 

2.785.175 
618.000 
797.491 
108.560 

1.458.759 


June  30 — 
1919. 
$ 
1.825.810 
421.431 


2.403.2,57 

703.538 

808.861 

41.447 

1.486,455 


309,927     3,115.419 


—306.752 

98.359 

925 


—712.161 

96,000; 

1,239 


—108,062 


-114,259 
639 


—141,701 

—143.548 

639 


-406.037    —809.400 


— 452.317 
639 


—Month  of 
1920. 
$ 

88.470 
296.938 


409.392 

58.213 

52,363 

3,069 

313,011 


Atlantic  City 

-Jan.   1  to 
1920. 

$ 

661,885 

1,073,376 

1.849.101 

300,847 

255,767 

9.872 

1.091,800 


June 

1919. 

$ 

78.913 
299.023 


—819.317 
639 


June   30 — 
1919. 

$ 
790,618 
1.025,065 


394,948 

39,543 

66,896 

1,539 

175,328 


,925,885 
266,421 
284,721 
7,330 
982,002 


320,727 


78,664 

14,520 

1 


287.247   1.668.642, 

180.459 

84,182 

19 


107,700 
12,000 


1,. 549. 401 

376.484 

72,000 


64,143 


95.700 


96.256 


39, .333 
177 


304.484 


87.734 
177 


29.772 
177 


256.722 
177 


Atlantic   Coast  Line 

— Month  of  June- —  — Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

$  S  *8  S 

3,740.855  3.146,030  23,900.095  20.868.618 

1.280.714  1.467.921  9.468.454  9.997.428 


-50.904 
773 


-47,420 
772 


-504,995 
773 


—782,743 

772i 


5,502,056 
1.021.332 
1.353. .540 
65,459 
3,010,799 


4,903, .597  36.919. 08o  32,858.908 
748.602  5.056,392  4,672.982 
7,343.941  6.916.224 
413,558    351,4.53 
16.691.835  14.2.59,935 


1,135,725 

57.823 

2.152.118 


5.619.524  4,240,215  30, .536,364  27,065.814 


—117,468 

300,000 

185 


663,381  6,382,721   5,793,094 

210,000  1,600,000  1,240.000 

3,106  7,568     10,666 


B  &  O  Chicago  Terminal 

—Month  of  June Jan.  1  to  June  30— 

1920.  1919.  1920.  1919. 

$  S  $  $ 


146,700 

71,285 

64,145 

1.180 

140.953 


175,465 

31,191 

38.440 

1.415 

118.533 


1,014.188 

264.308 

342,931 

7.049 

822.255 


796.655 
204,345 
263,932 
6.707 
742.995 


292.533 


201.871     1.527.696     1.304.275 


-145.832 
31.168 


—26,406 

26.542 

404 


—513,508 
177,760 


—507,620 

169.922 

438 


—177.001 


-53.3.52    —691.268    —677.980 


-135.546 
90 


51,246 
90 


—340.828 
90 


-83.174 
90 


Bangor  & 

-Month  of  June- 


1920. 

$ 
392.453 

78,829 


1919 

$ 
2 


8,534 
0.329 


Aroostook 

-^Jan.  1  to  June  30 — 
1920.  1919. 

S 
2.503.950 
482.925 


2.047.830 
438.879 


497,759 
141,541 
151,265 
5,057 
203,298 


373,399 

86,707 

126.172 

3.733 

119.884 


3.213.000 

722.009 

726.206 

23.476 

1.248.664 


2.611.728 

.523.707 

679,455 

23,183 

1,020,901 


533,612        355,371     2.868.664     2.358.541 


—35.853 
26,429 


18,027 
21,000 

40 


—62,283        -3,012 
1,772 
632 


344,335 

156.616 

1_ 

187.718 
319.671 
658 


253.187 

126.000 

379 

126.807 
141.305 
632 


—37.888 
658 

Belt  Railway  of  Chicago 

— Month  of  June Jan.   1  to  June  30— 

1920.  1919.  1S20.  1919. 

S  $  $  S 


321.869 

42.237 

38.584 

741 

193.087 


319.266 

21.638 

51.977 

329 

179.941 


1.861.140 

219.248 

366,921 

3,525 

1,173,356 


1,585,073 

137,581 

311.737 

2,115 

1,064.643 


283.502         260.736 
38.367  58.529 

24.767  14.161 


1.809.547 

51.493 
131.772 


1.. 562.324 

25.748 
92.379 


13.600 


44.368      —80.179      —66.630 


133,717 
31 


133.990 
31 


819 


760 
31 


789.484 
31 


Bessemer  &   Lake  Erie 

Month  of  Jitne- '^^S-in     '"  "^'7919^^ 

$ 
5.331.477 
199.031 


1920. 

$ 
1.412.039 
35.412 


—417.653 

—578.1,58 
4.889 


450.275     4.775.053^    4. .542. 428 

367,454     4.111,382     4.339.874 
4,874  4,891  4,857 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

Month  of  June Jan.  1  to  June  30 — ■ 

1920.  1919.  1920.  1919. 

13.708.819  11.078.544  77,585.876  57.728,523' 

2,543.846     3,086,903   13,342.862   15.837. 363i 


17,584,907 

2,745,010 

5,263,505 

197,898 

7  972.263 


15,233.216  99.786,722  79,959,851 

1,998,360  14,200,151   12.763,302 

4,343,537  30,213,364  26.717,766 

1.57,966     1,168,965     1,929.510 

6,015.367  46,636.1,50  37,578.469 


16.801.504   12.988.940  95.601.455  80.935.158 
2,244,276 


783,402 

1,066,692 

5,545 


—288,834 

—587,349 
5,153 


403,899 
704 

1,839,672 

1,686,240 
5,151 


4,195,267—1.175,307 
3,313,504     2.236.102 
19.518  7.262 


852.244—3.418.671 

502.107—4.023.962 
5,153  5,151, 


1,474,848 

179,454 

346.964 

14.229 

427.713 


1.005.010 

"^69,837 

15.800 


1919. 

$ 
1.313.226 
32.719 

1.368.752 

165.673 

311.104 

11.685 

345. '288 

857.874 

510.877 
14.500 


1920. 

$ 

4,618,541 

215,349 

5,018,070 

667,977 

1.906.675 

79.968 

1.876.534 

4.740.315 

277.754 

91,000 

25 


5  688  41^ 

602,209 

1.862.744 

64.425 

J_^937J54 

4.549.036 

1.139  379 

87,000 

92 


1.724.219     1.247.132 
225  225 

Bingham  &  Garfield 

■Month  of  June -^"'Un^  '"  -^".".f.^*^ 

1919.  1920. 


616.787 
225 


506.821 
225 


1920. 

S 

154.149 
1.668 


70,346 
1.163 


157.483 

34.587 

34,377 

2,263 

35,123 

112.818 

44,667 
7,425 


74,795 
64,205 
33,835 
1.133 
21,543 

128,225 

—53,429 
6.221 


885.814 
10.014 

909.055 
190.2.59 
219.961 
10.309 
208.3-28 
660.225 

248.829 
44,550 
6 


1919. 
$ 

544.283 
12J6g 

.583.295 

232.277 

231.093 

8.101 

680.976 

— 97,6S0 
41.061 


37.242       —59.661         204.273    —138.742 


49.164  "^  — 53.676 
36  37 


270.084 
36 


—103,81.5' 
37, 


AUG.,  1920.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 

Expenses — Mamt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes;  _ 
Uncollectible  revenue- 
Net  after  taxes.  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue 

Net  after  taxes,  &c. 

Net  after  ren  ts 

Aver,  miles  of  r  d  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses— Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp 

Tot. exp. .incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp ., incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — Maint.  way 
Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  tncl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Kver.  miles  of  r'd  oper 


Birmingham  Southern 

—Month  of  June — Jau.  1  to  June  30 — 

1920.  1919.  1920.  1919. 


40,607 


29,607    207,903    221,760 


.55,535 

3,794 

8,664 

696 

33,319 


38,648 

4,791 

4,213 

716 

19,990 


291,709 

26.183 

44,344 

5,530 

180,604 


304,739 

23,402 

39,078 

4,130 

136,258 


50,481 


33,045 


5,053 
1,754 


5,602 
1,863 


277,611  222,194 

14,097  82,544 

10,525  15,037 

18  713 


3,299 
—3,407 
31 


3,738 

—1,757 

29 


3,554 

—24,089 
31 


66.794 
45,982 
29 


Boston  &  Maine 


■Month  of  June 


1920 

$ 
4,936,157 
1,932,252 

7,600,946 
1,017,155 
1,356,372 
49,266 
3,979,812 

6,681,401 

919,544 

237,184 

9.448 


1919. 

$ 
3,688,153 
1,823,173 

6,120,307 

948,491 

1,032,598 

41,120 

2,968,281 


— Jan.   1  to 

1920. 

S 

23,582,831 

10,397,444 


June  30 — 
1919. 

$ 

18,675,449 

9,923,633 


38,402,714  32,045,780 
5.9.59,046     4,563,058 


8,697,889 

2.58,065 

22,623.107 


■6,582,247 
229,539 
18,229,518 


5,177,051  38,989,595  30,819,097 
1,226,682 


943,256 

180,085 

240 


—586,881 
1,401,822 
47,670 


672,910 


1,049,552 
536 
176,594 


296,130 
2,304 


77,279 
2,258 


762,930  -2.036,373 

750,355  4,505,826 

2,258     2.284 

Brooklyn  Eastern  District  Term. 

Month  of  June — Jan.   1  to  June   30 — 

1920.     1919.     1920.     1919. 

(a>  ffl  C£  C 

96,416    71,483    425,358    407,002 


104,131 

11,404 

13,545 

417 

58,350 


79,575 
23,128 
17,483 

58"  940 


471,622 
114,523 
197,279 
960 
336,018 


87,985 


16,146 
6,033 


104,230    673.741 

-202,118 
37,273 


—24,655 
4,506 


440,147 
157,908 
143,039 
176 
325.095 

652.566 

-212,418 
29,342 


10,113   —29,161  —239,392  —241,761 

5,239   —29,917  —246,755  —248,922 
9        10        9       10 

Buffalo  &  Susquehanna  RR  Corp 


-Month  of 
1920. 

% 
202,062 
6,390 


June- 
1919. 

$ 
154,362 
6,238 


-Jan.  1 
1920. 


to 


212,136 

65,640 

103,715 

2,216 

72,344 


178,499 
44,330 

104,078 

802 

57,899 


1,273,806 
41,248 

1,343,872 

284,252 

592,253 

13,592 

503,986 


June  30 — 
1919 

$ 

914,826 

42,213 


1,006,750 

238,573 

513,393 

10,647 

363,407 


255,482 


216,387     1,452,200     1,172.058 


-43,345 
3,200 


-37,887 
3,250 


-46,545 

-781 
296 


tl,137; 

-47,736 
296 


-108,327 
19,500 

-127,828 

67,578 
296 


-165,307 
19,500 


-184,807 

-262,273 
296 


Buffalo 

Month 

1920. 
$ 
1,456,511 
140,301 


Rochester  &  Pittsburgh 

of  June — Jan.  1  to  June  SO — 


1,672,628 

393,541 

609,956 

16,579 

886,248 

1,963.481 

-290,852 
35,000 


-325.852 
-164,367 

589 


1919. 

S 

866,583 
126,796 

1,042,581 

250,367 

404,796 

14,763 

598,856 

1,304.051 

-261,469 

27,000 

2 

-288,472 

-297,328 
589 


1920. 

$ 

7,602,648 
809,360 

8,773,540 
1,447,470 
3,260,098 
88,509 
4,251,781 
9,297,472 

-523,931 

190,000 

652 

-714,584, 

336,353 

589 


1919. 

5,504,044 

732,746 


6,480,096 
1,132,256 
2,385,880 
87,634 
3,414.294 


7.231,723 

-751 ,626 

162,000 

444 


-914,071 


—938.212 

589 


Canadian  Pacific 


Month  of  May- 


1920 

$ 

132,982 
29.079 
175,247 
60,861 
43,749 
2,899 
99,388 


1919. 

$ 

81,005     1 
31.574 


Lines   (in  Me) 

-Jan.  1  to  May  31 

1920.  1919. 

at  O 

,008,317     1,072,542 
302,406        298,688 


124,379 

57,3()8 

26,285 

2,545 

89,597 


1 


374,040 
238,916 
345,768 
14,774 
932,455 


1,435,195 

192,522 

342,156 

13,066 

958,539 


210.969         178,791  ^1,549,988     1.524.930 


-35,722 
12,200 


-54,412 
11,000 


-175,947 
61,000 


-89,734 
55.000 


-47,922 


—63,335 
233 


-65,412    —236,947 


-144,734 


—76,974    —316,706 
233  233 


-216,252 
233 


Carolina  Clinchfield  &  Ohio 

— Month  of  June — Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

%  %  %  'Sk 

493,726    442,287  2,459,903  2.086,052 
39.676    31,392    169,3.57    150„5(i9 


526,007 
63,831 

127,388 
17,431 

177,844 


481.039 

85,703 

174.262 

4.9.H1 

121.273 


—Jan.  1  to 
1920. 

$ 

2,459,903 
169,3.57 

2,713.454 

3,59.025 

678,1.50 

51 ,263 

854,284 


405,648    397.. 580  2,015,292 


120,358 
28,830 

^ 

91 ,473 


83,459 
16,300 


698,162 

91,673 

142 


2,277,126 

413,911 

678,696 

22,736 

735,626 

1865,.  786 

411,340 

81,. 500 

11 


Central  of  Georgia 

Month  of  June Jan.   1  to  June   30 — ■ 

1920.     1919.     1920.     1919. 

%  %  9.  9, 

1,279,845  1,067,613  7,551,718  6,155,159 
540,429    571,877  3,096,578  2,990,042 


2,028,650 

388,428 

558,164 

62,207 

1,048,934 


2,151,387 
—122,737' 
80,251 

55 

—203,044 

—212,661 
1,924 


1,730,100  12,239,723  10,104,559 

292,411  2,161,638  1,940,704 

321,999  2,681.816  2,161,929 

33,586    274,241    200,298 

818,283  _5, 5 17^2^)1  4,510,403 

9,154,836 

949,722 

348,016 

4,071 


1,520.294  11,097.059 
1,142,664 


209,805 

65,580 

2,087 


471,157 
316 


142,137    671,189    597,635 


114,078 
1,918 


578,724 
1,924 


588,318 
1,918 


Central    New    England 

-Alonth  of  Jum — Jan.  \  to  June  30 — 


1930.  1919. 

%  % 

608,748  444,542 

23,588  22.499 

658,842  483.023 

172,422  142,840 

115,862  91,696 

3,357  2,875 

340,417  237,168 

652,690  487,607 

6,152  —4,584 

18,225  16,000 

5 


—12,072 


-137,845 
301 


1920. 

$ 

2,552,413 

140,327 

2,860,559 

923,250 

797.544 

17,539 

1,832.781 

3,676.886 

—816,327 
107,387 

^ 58 

-20,589;  —923.773 

-55,691  -1,622,988 
301       301 


1919. 

S 

2,774,351 
141,947 


3,057,399 

738,699 

625,251 

15,720 

1,525,323 


2.998.878 

58,521 

96,000 

186 


-37,664 


-313,284 
301 


Central  Railroad  of  Ne'w  Jersey 

Month  of  June — Jan.  1  to  June  30 — 


1920. 
$ 
3,191,855 
766,528 


1919      19207  1919 

%                                             %  % 

2,695,076  15,129,798  14,896,202 

729. .500  3,937,541  3,710,636 


4,271,777 

469,037 

883,097 

32,b40 

2.067,032 

3, .585,413 


3,555,594  20,876,340  20,197,406 

332.938  2,592,677  2,432,972 

810,513  6,333.860  5,429,507 

20,979  157,116  128,283 

1,569.888  11.478,955  9,885,705 


-686,363 
264,855 


421,508 


475,758 
686 


580.997- 
557,387- 
685 


—380,079 

1,504,515 

131 

-1,884,726 

-1,679,817 
686 


2,817,171  21,256.419  18,456,254 
738,423  — 380,079  1,741,152 
157,428 


944,752 
151 


796,248 


780,503 
685 


Central  Vermont 

Month  of  June Jan.  1  to  June  30- 


1920. 

S 
301,257 
97,972 


1919. 

$ 
370,836 
82,480 


453,457 
109,105 
147,921 
7,307 
338,054 


622,889 


—169,431 
17,400 


507,854 
146,410 
112,614 
7,767 
290,330 

577,201 

—69,346 
17,400 


—186,831 


-86,746 


-193,981 
413 


-88,807 
413 


1920. 
$ 

2,135,681 
524,345 

3,020,173 

496,898 

885,941 

55,635 

2,177,868 

3,743,449 

—723,276 

104,400 

54 

—827,730 

—916,695 

413 


1919 

$ 
1,913,354 
475.443 


2,629,991 

494,298 

702,024 

40,879 

1,721,328 


3.069,433 


-439,442 

104,400 

121 


-543,963 


-558,381 
413 


Charleston   &   Western   Carolina 

■Month  of  June Jan.  1  to  June  30 — 


1920.  1919 

194,251  128,885 

52,424  40,005 

261,163  180.090 

62,752  40,138 

56,741  29,127 

5,521  5,191 

155,404  147,236 

285.256  225,823 

—24,092  —45,732 

11,625  8,500 


1920. 
$ 

1.296,278 
307.343 

1,699.616 

347,868 

371,957 

28,113 

984,912 

1.676,158 
23.457 
69,750 


1919. 

$ 

1,099,339 
315,891 


1,478,481 

262,473 

264,266 

24,810 

746,185 


1,333,794 


144,686 
51,000 


-35,717 


—69,808 
342 


-54,232   — 46.292 

-164,991 
342 


93.686 


-52,287 
342 


89,587 
342 


Chesapeake   &   Ohio   Lines 

Month  of  June Jan.  1  to  June  30 — 


1920. 

$ 

5,629,023 
973,200 


7,089,677 
1,112,639 
2,466,069 
88,839 
3,002,643 


67,159         606,346         329.828 


188,667 
282 


51 ,672 
282 


1.061 


122 

282 


277 


,289 
282 


6,861,615 

228,062 

229,810 

Cr45 


1919.             1920.  1919. 

%                                             %  9. 

4,714,049  30,837,214  25,326,961 

1,. 5,59, 651  4,939,961  7,454,267 

6,711,914  38,886,264  34,778,132 

1,167,430  5,349,360  5,531,386 

1,182,329  10.743,975  7,535,899 

34,471    325,224  21/, 402 

2,819,64,  15,861,444  13,848,434 

J), 325,.  54,  83,2,6.811  2,  ,783.4.59 
1,386,160 


i; 


■2,000 
420 


—1,701  ^1.213.739 

245,461     1,097,402 
2,520  2.506 


5,609,452 
1,298,860 
1,073 
4,309.519 

5,603,409 
2,518 


6,794,673 
1,026.840 
3,492 


5,764.340 


5,096,939 
2,499 


Chicago  &  Alton 

Month  of  June Jan.   1  to  June  30 — 


1920 
$ 

1, "'22, 963 
611.492 


1919. 
$ 
1,478,543 
586,621 


1920. 
S 

8,762,472 
3,0f>4.1U 


1919 
$ 

8,396,713 
2,992.742 


2.504,935 

■10 1.976 

560,863 

40.891 

1.007,675 


2,188,103   13,174,469  12,080.990 


384.530 

655,548 

25.124 

892,032 


1,881,670 

3,566.861 

177,952 

6,019,376 


2,024,090 

3,346,414 

155,688 

6,288.2(iO 


2,091.342 

4 13.. 593 

60,047 

321 


2,010.655  12,082.397  Il.l(i3.(i2() 

177,447  1,092,071         917,370 

55,4;>6  389.094        338,554 

231  1,035             1,073 


Chicago  &  Eastern  Illinois 

— Month  of.  June- —  — Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

$  1R  $  $ 

1,810,725  1,453,305  9,409,472  8,375,909 
427,182    400,808  2,401,725  2,291.701 


2,455,465 

319,326 

742,638 

22,026 

984,494 


2,003,521 

309,164 

708,243 

20,757 

825.445 

2,148,720  1.911.569 

91,952 

79.500 

672 


306,745 

100,000 

303 


13,642,875 

1,609,675 

4,435,858 

124,975 

5,797,563 

12,414,094: 

1,228,781 

570,000 

2,347 


206,442 


11,779 


323.053 
1,130 


-93,539 
1.131 


656,433 

1,598,913 
1,131 


11,510,536 

1,818,134 

4,437,829 

134,859 

6,211,886 

11,918,747 

— 408,2U 

477,091 

2,479 

-887,782 

-1,288,072 
1,131 


Chicago  &  North  Western 

—Month  of  June Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 


8,624,397 
3,192,990 


8,130,065  46,648,677  41,259,236 
3,259,312  16,803,642  15,953,948 


13,161,817 

2,947,743 

3,012.400 

118,713 

5,910,726 


12,480,376 

2,032,586 

2,282,112 

66,492 

5,088,236 


12,447,177  9.768,056 

714,639  2,712.320 

725,005  475,000 

83  477 


72,139,706 
11,560,145 
16,993,462 
556,453 
35,688,817 

67.191,268 

4,948,438 

4,025,620 

5,069 


62  550,323 

9,692,876 

13,575,620 

424,439 

29,826,509 

55,463.561 

7,096,761 

2,850,000 

4,357 


-10,444  2,236,842    917,747  4,242,404 


-214,431 
8,405 


2,198,826 
8,090 


—179,634 
8,196 


Chicago    Burlington    & 

Month  of  June — Jan.  1  to 

1920.  1919.  1920. 

s  s  s 

10.3.34,258     8,048,606  67,755,053 
3,070,116     3,146,187   16,046,695 

14,767,613  12,219,535  83,918,674 

3,147,893  2,0.38,224   14,672,633 

3,174,295  2,808,658 

127,842  82,337 

6,979,137  4,934,35^ 


13.981,009   10.307.956 

1,911,578 

464,855 

824 


786,004 

724,944 

1.080 


17,978,147 

728.236 

36,968,848 

73,414.321 

10,504,352 

3,997,821 

16.983 


3,876,201 
8,090 

Quincy 

June  30 — 

1919. 

$ 

47,617,051 

16,677,021 

68,485,084 
10,735,258 
14,027,360 
521,494 
28,003,193 

56,897,840 

12,587,244 

2,663,177 

19,325 


69.980     1,445,899     6,489.547     9,904,740 


— 419,672 
9.370 


1,027,975 
9.372 


4,799,842 
9,371 


8,586,831 
9,372 


Chicago  Great  Western 


-Month  of  June- 


1920. 

$ 
1,233,727 

474,724 


1,882,800 

638,376 

601,587 

32,583 

861.966 


1919. 
$ 
1,084.505 
567,328 

1,785,432  10,971,401 
305,983     2,419,211 


-Jan.   1  to  June   30— 


1920. 

$ 
7;099,744 
2,689,893 


343,358 
21.102 

784,741 


2,832,607 
176,219 
5,234,224 


1,993,628 

—110,828 

81,836 

201 


1.510.930  11,072,361 

-100,960 

388,264 

826 


274,502 

60,527 

380 


—192,865    213,594  —490.051 


—270,778 
1,496 


139,511—1,028,428 
1,496     1,496 


1919. 
S 

6,259,044 
2,834,779 

9,812,065 
1,707,967 
2,362,117 
152,460 
4,553,426 
9,117,664 

694,410 

348.667 

1.074 

344.767 

—103,285 
1,496 


Chicago  Indianapolis  &  Louisville 


353^223  , 

206,855  ' 
1 ,0.50 


121.719 

16,080 
1,050 


701. 'H2 

287.670 
1,050 


,577. 7  13 

-42,125 

1.050 


Month  of  June- 

1920.  1919. 

$  $ 

937,213  •  705,049 

269,700  265,681 

1,327,997  1,081,445 

175,891  118,544 

379,386  266,492 

29,986  15,519 

561,922  427,675 

1,195,526  869.478 

132.470  211,967 

47.375  37,398 

192  13 


-Jan.   1  to  June  30 — 


1920. 
$ 

4.653,965 
1.496,449 

6,984,956 
837,566 

2.208,543 
145,932 

3,101,983 

6,562,40() 

422,655 

292,018 

315 


1919. 

$ 

3,762,463 
1,336,682 

6,604,327 

654,761 

1,362,226 

80,336 

2,369,286 

4,678,181 

926,145 

208,390 

239 


84,902 


174.555    130.221    717,516 


— 48,536 
654 


106,580 
657 


—309,164 
654 


360,619 
657 


Chicago  Junction 

—Month  of  June Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

$  $  S  $ 


255,839 

67,849 

65,769 

57 

378,128 


310,094 

59,547 

43,079 

85 

245.387 


1,500,467 

317,354 

365,234 

1,490 

1,694,472 


1,688,746 

446,798 

294,239 

682 

1,382,664 


522,648        352,637     2,335,252 


-266,808 
2,993 


-42,542 
2,128 


—834,794 
17,726 


2,169,175 

—480,429 
14,230 


-269,802      — 44,671 


-852,521 


-494.660 

-255,126 
12 


-261,640      —11.831     —798.665 
12  12  12 

Chicago  Milwaukee  &  St  Paul 

-Month  of  June Jan.  1  to  June  30 — 


1920. 

$ 

9.644,358 
2, 706,. 573 


1919.     1920:     1919. 
$        S        5 

8,862,647  51,773,695  48,957,408 


2.761.962  14,095,472  14,019,316 
13,846.2.53  12.883.510  76,001,059  69,093.453 
2,84(i,()02  2,536,925  12,386,517  9,903,846 


2,963,001 

133,970 

5,833.923 


12,298,228  11.717.943 
1,648,025  '  1,165,567 


548,  C 
677.262 
7,042 
S3,72() 

227.631 
10,629 


U, 205, 969  19,181,819  19,923,220 
76,864    645,510    .526,702 
5,595,381  36,950,629  32,851,777 
1,914,872  65,231,926 

4,080,186  3, 861. .526 

539,670  3.914,787  3,200,528 

1,737    32.419     14,718 


629,. 575  -2.989,141 
10,648     10,628 


—114,585 
10,647 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 


Freight  revenue 

pissenger     revenue. - 

Tot..  Incl.  other  rev 
Iipenss — Main  t. way. 

Malnt.  of  equipm't. 

Traffic   expenses — 

TransiKKtation  esp . 

To-.^£p..incl.oth. 

Net  from  railroad 

Tftxes  (less  war  taxes) . 

C^ncollcctible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue , 

Passenger     revenue.. 

Tot.,  tncl.  other  rev. 
Broenses — Malnt  .way 

Malnt.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
tTncoUectible  revenue. 

Net  after  taxes,  &C- 

He»  after  rents 

Aver,  miles  of  r'd  oper. 


BARNINGS. 

Vrelgtat  revenue 

Passenger   revenue — 

Tot.,  Inol.  other  rev. 
Bn>enses — Malnt.  way 

Malnt.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Tot  .exp .  ,incl  .oth . 

•Jet  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes    vc. 

Hrt  after  rent."     

Aver,  mileso      doper. 


Chicago  Peoria  &  St  Louis 

-Month  of  May Jaru  1  to  MajiSl 


1920. 
S 

115.948 
26.969 


153.113 

45,046 

59.968 

3,529 

86.416 


206.206 

—53.092 
7.100 


—60,192 

—63.748 

247 


1919. 

$ 
106.139 
20.541 

135,427  ■ 

36,289 

65,290 

2,968 

79.908 

193.224  ] 

—57.797  ' 

7,400 


—65,197 
—68.472 

247 


1920. 

$ 
621,609 
102.813 

781,081 
142,644 
283,839 
10.951 
388.052 

859.299 

—78,218 
26,400 

15 

—104,633 

—123,189 

247 


1919. 

374,108 
93,065 


496.282 
150.584 
250,153 
10,525 
318,717 


"67.733 


-271,451 

29,566 

13 


Chicago  Rock  Island 

Month  of  June — Jan.   1 


1920. 
S 

413,960 
111,948 


1919. 

$ 

242.378 

84.262 

347,162 

62,048 

73,314 

8,133 

176,768 

414,295    333,762 


1920. 

$ 
2,279,418 
580,439 


—301 ,030 

—313,336 

247 

&  Gulf 

to  June   30 — 
1919. 

$ 
1,575,375 
481,708 


554,581 

87,713 

77,582 

9,269 

224,927 


140,285 
17,833 


13,400 

13.1,54 

3 


122,452 


242 


125,614 
461 


-6,297 

474 


3,154,463 

475,167 

470,565 

46,421 

1,252,670 

2.328.957^ 

825,506 
99,367 
166 
725,972 

699,952 
461 


2,176,504 

396,403 

443,960 

41,181 

1,036,551 


1,993,870 
182,634 
78,929 
293 


103,411 


75,609 

474 


Chicago   Rock   Island   &   Pacific 

Month  of  June — Jan.  1  to  June  30 — 


1920. 

$ 

7,229,747 
3,002,885 


EARNINGS. 


10,999,228 

2.364,693 

3,016.021 

115,308 

4,754,571 


1919. 

$ 

5,308,846 
2.935.005 

8.787,315 
901,804 

1,906.184 
101,816 

3.717,103 


1920  1919. 

40,717.983  32.052,269 
15,230.579  14.064,052 


62,120,995  49,082,818 
10.957,267     7.996.58 


15.619,567 

676,320 

28.036.229 


11,954,973 
585,932 
22,194.148 


10.568.820     6.866.304  56,995,818  44,153.199 


430.407 

466,182 

306 


1.921.010 

350,671 

372 


5,125,176 

2.609.450 

4.805 


4,929.858 

2,092.204 

3.163 


-36.581      1.569.966     2.510.920     2.834,290 


78,939 
7.662 


,363,172 
7,594 


1.089,773 
7,620 


Chicago  St  Paul  Minn  & 

Month  of  June — Jan-  1  to 


Freight  revenue 

Passenger   revenue — 

Tot..  Incl.  other  rev. 

Bn>en£es — Maint .  way 

Malnt.  of  equipm't - 

Traffic   expenses 

Transportation  exp . 

Tot .  exp .  rincl .  oth . 

Ket  from  railroad 

Taxes  (less  war  taxes). 
CncoUectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 

BYelgbt  revenue 

Passenger  revenue  — 

Tot..  Incl.  oUier  rev. 

Bxpenses — Malnt  .way 

Malnt.  of  equlpm't- 

Traffic   expenses 

Transportation  exp. 
Tot.erp.,iBCl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 

UncoUectible  revenue. 

Net  after  taxes,  &c. 


1920. 

$ 

,649,289 
702,736 


2,540.919 

505,683 

436,524 

31,169 

1,093.544 


1919. 

S 

1,423,795 

707,928 

2,285,647 

437,687 

444,283 

15,985 

1.129.309 


1920. 
$ 

9,599,314 
3,842,749 

14,754,295 

1,786,274 

2,721,872 

145,332 

6,825.186 


1,865,968 
7.594 

Omaha 

June  30 
1919. 

S 
8.259,877 
3,487,037 


Colorado  &  Southern  System     | 

Colorado  A  Southern 

—Month  of  June . — Jan .  1  to  June  30 — 

1920.  1915.  1920.  1919 

853.015        749,604     4,919,663     4,819,065 
229,056        211,522     1.209,742     1,045.170 

1,166,320  1,019,405  6,754,983  6,190,811 

262,256    229,148  1,131.379  957,707 

308,913    232.649  1,71)8,696  1.452,328 

11,652     11,516  01,353  53,337 

409,753    408,044  2,407,326  2,401,160 

924,009  5.605,698  5,120,440 


{Delaware  Lackawanna  &  Western 

Month  of  Junr — Jan.   1  to  June.  30 — 


1.052.387 


113.932 

59,791 

572 


95,396 

47,000 
28 


53,568 


48,367 


99,365 
1,099 


24,019 
1,099 


1,149,284 

341,145 

1,778 

806,360 

838,382 
1.099 


1,070,370 

282,000 

2,303 


786,067 


7l7,280 
1,099 


Fort  Worth  &  Denver  City 

Month  of  June Jan.  \  to  June  ZQ — 


1920. 

$ 
617,951 
337,988 


999,963 
150,525 

238,288 

7,938 

428,570 


1919. 

$ 

517,154 
297,338 
843,422 
85,303 
152,379 
2,966 
322,801 


1920. 

$ 

3,661,827 
1,897,001 

5,900,623 

974,357 

1,427,557 

39,677 

2,688,554 


1919 

$ 

3,376,117 
1,402,475 


4,989.915 

548,451 

975,385 

26,935 

1,879,990 


859,618 

140,345 
23,100 


590,105     5,336,098     3, .595, 221 


117,237 


91,252 
454 


253,317 

19,250 

71 

233,996 

230,642 
454 


564,525 
136,200 
891 
427,433     1,278.363 


1,394,693 

115.500 

829 


41,445 
4,54 


1,222,510 
454 


Trinity  &  Brazos  Valley 

Month  of  June- — •  — Jan.  I  to  June  30- 


1920. 

S 

93.492 
21,820 


125,572 

46,227 

47,235 

2,211 

55,151 


1919. 

•S 

61,846 
20,318 
86,211 
35,025 
50,459 
1 .349 
55.005 


1920. 

$ 
687,794 
118,950 

865,253 
392,416 
280.833 
12.128 
409.416 


1919 

$ 

448,131 
1,109,847 


1920. 

$ 

4,713,875 
1,120,469 


1919;     1920r     1919: 

$        $        S 

4,571,060  22,698,322  24,930,543 

994,158     5,780,567     5,610,349 


6,622,859 

862,0.^7 

1,471,555 

77,796 

2.934,403 


6,230,382  33,162,829  34.162,323 

717,726     3,007,862     3,211,841 

1,332,721      8,037,159     7,243,297 

37,876         435,936        234,750 

2,439,671    16,875,340  14,966.952 


5.602.501      4.702.905  30,665,269  26.668.285 


1.020,35r 
389, 5S3 


1,527,47,- 

318,127 

9,985 


2,497,560 

2,133,333 

1,170 


r, 494, 037 

1,857,294 

13,049 


630.696     1.199.065         363.0.56     5,623,643 


707,272 
956 


1,162,741 
955 


506,897 
956 


587,564 
222,965 
260,695 
10,143 
351.100 


161.989 


148.143      1.146.435         8X8,241 


-36,416 
7,210 


12,640,379 

1,709,343 

2,403,896 

117,498 

6,198,06 


2.009.850     1.860.631     9.833.553     8.773.605 


382,107 

139,215 

573 


182,668 
105,937 

157 


2. 


r61,929 

"82,291 

3.074 


-61,932 

5,714 

1 


—281,181 

48,398 

108 


-330  776 

34,287 

71 


-43,626       — 67.648     -329.688     —335.135 


-1/ 


,919 
368 


-66,650 
368 


-373,069 
368 


-379,980 
368 


Wichita  Valley 

-Month  of  June — Jan.  1  to  June  30 


5,376,167 
955 

Denver  &   Rio   Grande 

-Month  of  June Jan^  \  to  June  30 — 


1920. 

$ 

1.482.840 
631.654 


1919. 


1920. 
% 
1.843,887   12,320,168  10,588,814 
547,507     3,104.729     2.686,150 


1919. 
S 


2,539.872 

.591,986 

767.681 

34,359 

1,246,230 


2,569.432  16,848,888  14,098,587 
496,089     2,343.977     2,211,192 
4,174,312 
195.587 
6,045,301 


528,284 

21,428 

951,293 


2,797,0.56 


—457,183 

136,000 

29 


3,862,068 

113,871 

5.127,777 

2,121,398  13,526,806  11,955,027 

448,033     3,322,081     2,143,560 
762,000 
15,368 


115,000 
360 


-593.213        332,672 

-398.803        350.745 
2.585  2,593 

Denver  & 

-Month  of  June- 


1920. 

$ 

207,600 
48,257 

267,059 

65,550 

49.146 

929 

108,787 


1919. 

$ 
254,432 
42,391 

304,405 

97.982 

82.843 

895 

141,464 


2.544,712 

2,987,785 
2,585 

Salt  Lake 

— Jan.  1  to  June  30 — 


615,000 

2,478 

1,526,082 

1,678.956 
2,593 


1920. 

% 

925,469 
165,865 
1.157.709 
379.107 
470.903 
5.016 
698,487 


232.586        326,988     1.599,599 


-22.583 

9.000 

9 


34.473 
9.000 

1  

25,471       —31,593 
—32,837 
255 


1919. 
$ 

999,148 
163,477 

1,202,984 

411.676 

527.627 

5.564 

742,161 

1,715,978 
—512,993 
54,008 

47 


28,209 
255 


-441.890 
60.332 

70  

-502.292        567,040 

-553,846        563,093 

255  255 


1920. 

s 

72,896 
34,386 


113,923 
35,120 
16.372 

59".458 


111.637 


1.763,795 

620,864 

2,030 


242.319 


76.573     1.976.564     1,140,900 


262,625 
1,749 


45,601 
1,749 


1,884,963 
1,749 


948,979 
1,749 


Chicago  Terre  Haute  &  Southeasti 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


-Month 
1920. 

$ 
515,105 
22,063 

547,432 

71,225 

145,280 

4,883 

201,248 


of  June- 
1919. 

S 

263.682 

20.265 

291,829 

50,925 

152,105 

3,153 

136,660 


-Jan.   1   to 

1920. 

S 

2.257,808 

140.566 

2,470,562 

354.229 

847,654 

25,926 

1.041,470 


June  30- 

1919.      1 

« 

1,67'7,555 

126 ,8201 
1,847,2961 
311,4271 
896,131; 
20,546, 
742,7881 


434,725 


112.707 
19,500 


—60,688 

14,500 

16 


Freight  revenue 

Passenger  revenue  — 
Tot..  Incl.  other  rev. 
Kzpenses — Malnt. way 
Malnt.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 
Tot  .exp.. Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  - 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver .  mUes  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot ..  Incl .  other  rev 
Brpenses — Malnt. way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp 
Tot. exp.. Incl  .oth 

Net  from  railroad 

TAxes  (less  war  taxes) . 
Pncollectible  revenue. 

Net  aft«r  taxes.  &c. 

N«ft  after  rents 

Aver,  nnru-.s  of  r  d  oper 


352,518     2.342.805  2.031,588 

127,756  —184,2911 

114,000  87,000! 

L"! 

13.756  —271,308 

410,465  —263,721 

374  374 

Cincinnati  Indianapolis  &  Westj 

Month  of  June — Jan.  1  to  June  30 — 

1920.             1919.             1920.  1919. 

9,                                            %                                             %  % 

280.270    167,741  1,512,647  941.069 

59,220    57,002    314,241  304,2.38 


2.285 
5,707 


—3.421 


-11.278 
256 


1919. 
% 

29.440 
26.341 

70.505 

12.410 

7.794 

288 

30.080 

55.65(> 

14.849 
4.188 

60 

10.600, 

10,277 
256 


1920. 

% 

551.717 
227.599 

836,113 

192,860 

114,548 

845 

378.743 

701,051 

135,061 

33.000 

110 

101.949 

23,489 
256 


1919 

$ 
254,440 

138,874 


422.138 

95.031 

56.378 

2.184 

204,311 


385.077 


37,060 
25,131 

148 


11,780 


3,750 
256 


Detroit  &  Mackinac 

—Month  of  June Jan.  1  to  June  30— 

1920. 


121,609 
33,104 


163.582 

29,939 

41.889 

2,201 

78.959 


1919. 

S 

98,395 
29,745 

136,489 

23.603 

32,890 

2,129 

62.430 


1920. 

$ 

594,890 
201,014 

881.433 
159.107 
250.489 
15.388 
459.404 


1919. 
S 

505.671 
174.768 

719,953 
126.931 
220.711 
22, .573 
387.547 


159.683 

3.899 
11.654 

—7.754 

126,277        926,726        835,092 


10.211 
10.331 


—45.293 

83,767 


—115,139 
44,093 


4,918 
376 


—120    —129,060    —159,233 

—511      —68,234    —172,724 

381  376  381 


93,207      —75.189 

136.694      —73,091 

374  374 


361 ,855 

,58,574 

133,672 

8,442 
157.928 


248,045 

52,760 

74,982 

4.710 

146,280 


2,036,036 

314,147 

755,019 

46.331 

936,814 


1,381,004 

284,113 

420,311 

27,380 

789.262 


377.938         293.927     2.159,812     1.600.484 


-16,083 
13,. 5.38 


-29.622 


-45,881  —123.825 
10.243  78,256 
6 

-56,124  —202.087 


-219.480 

61.458 


r,155 
321 


-61,371 
.321 


—225,124 
.321 


-280.938 


-314,895 
321 


Colorado  &  Wyoming 


-Month  of  June 


1920. 

$ 
75.826 

976 
01.806 
16,261 
22.495 

108 
i2,288 


85.292 


6.513 
5.000 


1919. 
$ 

23,403 

1,088 

95,864 

12,819 

16,832 

191 

41 .484 

74,962 

20,902 

4,000 


— Jan.   1 
1920. 


lo 


114,891 

5,459 

451,866 

75,041 

110,361 

1 ,264 

220.197 


20,377 
30.000 


June  30 — 
1919 

$ 

145,597 

I  ,200, 

569,3871 

58,S0i) 

106,144 

646 

260.715 

431.484         449.256.' 

120,130 

24,000 


Copper 

- — Month  of  May 

1920.  1919. 

$  % 

49,505  63,737 

11.250  11.454 

79,051 
.38.401 
18,495 
1,769 
33.560 


Range 

— Jan.  1  to  Mail  31- 
1920.  1919. 


314,104 
63,141 


65,129 
20,270 
16,079 
1,793 
33.316 


74.0.33 


95.164 


-8,903 
6,823 


271,202 
63.562 

354.616 

98,361 

85.629 

9,856 

186., 594 

.395.582    406,505 


402,772 

122,005 

88,959 

8,541 

173,616 


-16,113 
6,890 


— 40,965 
30,839 


—3,732 
28,152 


-15.727   —23.003   —71.804 


-31.885 


-16,849   —22,267 
142       141 


-77,053   —31.933 

142       141 

Delaware  &  Hudson 

-Month  of  ■Junr — .Jan.   1   lo  June  30 — 

1920.  1919 


1920 
S 
3,650,921 
26S,151 


4„  11 8, 567 

594.821 

1.126.069 

36.614 

2,188.839 


1919. 

3 
2,461.420 

248.753 

2,869,300 

229,8.30 

792,118 

20,133 

1.191.367 


Detroit  &  Toledo  Shore  Line 

— Month  of  May Jan.  1  to  May  31  — 

1920.  1919.  1920.  1919. 

9.  fSi  %  % 

179,590        149,464        703.444        714.542 


180.298 

9,581 

19.734 

1.713 

45.268 


154.179 

15,068 

12.719 

444 

46,383 


705.012 

60.813 

80.413 

7,476 

279,597 


81,038 


Detroit  Toledo  &  Ironton 

Month  of  June Jan.  1  to  June _30— 


15,524,084 
1 .459.730 

18,114.946 

2.177,877 

5.735,231 

15^,012 

9.5';5.904 


13,675,485 
1,. 327,241 


15,908,127 
2,039,011 

4,655,870 

110,600 

7.338.537 


4.177.079     2.X55.739   18.511.505   14.967.199 


-58.511 
81.60  J 


1.513 


-1.588 
43 


16,902         —9.622 

13,S66      —21.222 

41  43 


96,130 


79.016 

41 


—  I  to. 01 ! 

^185,61, 

858 


513,56,' 
59,671 

AH- 

■15'  ,5_ 
.0,!t3l 
852 


—476.558 

481.142 

43S 

— 155.139 

-9i>8,699' 


910.627 
357,426 

6.477 

5 "6. 724 

444,49s 
853 


99.259 
10,000 


89,2,59 


77,456        451,167 
253,844 
35,800 
1,461 

216.582 


735,293 

53,486 

57,395 

1,563 

208,618 

330,652 


76,723 
8,250 


61,025 
61 


68,473 

61,769 

61 


404,641 
44,745 

6 

3.59.888 


86,426 
61 


323,315 

61 


1920. 

S 

367,275 
16,959 


408,573 
129,658 

82,228 

7,112 

200.735 


1919. 

$ 
238,922 
11.593 

269.601 

101,494 

75,995 

2,343 

117,481 


1920. 

$ 
2,005,195 

88,225 

2.241,886 

477,197 

498,112 

31,719 

1.143.705 


1919. 
S 

1,528,988 
68.623 

1., "16, 582 

517,337 

615,409 

16,124 

853  159 


—135.934 
454 


4UJ87 

441,020 
457 


Duluth  &  Iron  Range 

-Month  of  Jttne Jan.  1  to  June  30— 


1920. 

$ 
1,449,051 
21,803 


1.630.993 

144,495 

127,213 

1 .272 

307,289 

,46 

1,000,52 

83.379 

81 


1919. 

$ 

1,178.769 

20.586 

1,287.086 

125.412 

105,613 

464 

247.644 

491.544^ 

794.542 

64,151 

49 


1920. 
$ 
3.153.217 
134.874 

3,574.599 

616.410 

670,280 

4.473 

1.064. 86 ( 

2.460,716 

1,113,883' 

187.9  8 

612 


1.025. 51.S 

298 


19J9 

2.9*3.113 

113.449 

3.3.39.757 

455,339 

520.161 

2,816 

1.001,893 

2.063.673 

1,2/67^ 
168.- 

l.iO".:»8 

1,131.104 
292 


AUG.,  1920.J 


RAILWAY  EARNINGS 


EARNINGS. 

FVelght  reventie 

Pkssenger  rcTenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt.way 

Malnt.  of  cquipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &o. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Main  t.  way 

Maint.  of  equipm't. 

Traf f ic   expenses 

Transportation  exp. 

Tot  exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  inilesaf  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 
&c.. 


Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger     reenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Trajisportation  exp. 

Tot.exp .  ,incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c- 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Ind.  other  rev. 

Expenses — Malnt.way 

Maint.  of  equipm't- 

Trafflc   expenses 

Transportation  exp. 

Tot.exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes), 
ncollectible  revenue. 

Net  after  taxes.  <Scc. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. .  Incl .  other  rev 

Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp. .incl. oth. 

Net  from  railroad 

Taxes  (la  s  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  ren  cs 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Fi eight  revenue 

Passenger   revenue 

Tot..  Incl.  olher  rev. 
Expenses — Main  t .  way 

Maint.  of  oqulpro't. 

Traffic  expenses 

Trancpertation  exp. 
Tot. exp.. incl. oth. 

Net  from  nviiroad 

Taxes  (less  war  taxes) . 
Cnc  llectlble  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver.  mUe«  of  r'd  opar. 


Duluth  Missabe  &  Northern 

-Month  of  June — Jan^  \  to  JuneSO — 


1919. 

S 

3,101,060 

47,596 

3,209,797 

225.127 

136,574 

1,580 

478,262 

965,700         864,045 

2,345.751 
Cr30.940 


1920. 

S 

2.783.310 

52.489 

3.109,024 

304,857 

140,268 

2,585 

492,246 


2,143.524 
158,474 


2.376.692 

2,376,633 
410 


1920. 

$ 

5.112.176 
292.814 

5,967.174 

1,094.939 

924,665 

161,161 

1,551,628 

3,723,185 

2.243,989 

315.538 

33 

1.928.416 

1.950,205 
406 


1919 

S 

7,775,428 

256.810 

8.300.020 

864,574 

788.241 

12,618 

1.630,973 

3.410.004 

4,890.015 
230.707 


4,659,308 

4.738.392 
410 


1,985.049 

1.974,744 

406 

Duluth  South  Shore  &  Atlantic 

Month  of  June — Jan.   1  to  June   30 — 

1920.     1919.     1920.     1919. 

S  S  S  $ 

344,888    294,935  1.576.093  1,488.093 
111.655    106.476    561.438   530,935 


500,116 

148.109 

83,040 

4.884 

195,973 


431,798 

100.465 

67.589 

6.068 

184,662 


2,453,811 

511.744 

471,083 

31.172 

1,259,883 


449,948    373,577  2,372,162 


50.168 

25.000 

6 


58,220  81,649 

28.000  141.000 

24  101 

25.161     30,195  —59.452 

25,701  —152,862 

615  614 


25.524 
614 


2.151,127 

426.164 

403,634 

36,778 

1.130,191 

2,081.626 

69.500 
123,002 

59 

—53,561 

—100,686 
615 


Duluth  Winnipeg  &  Pacific 

—Month  of  June •  — Jan.   1  to  June  30 — 

1920.     1919.      1920.      1919.   , 

$        $        $        $ 
177,543    102.023  1,000.208    787.456 
24.446     21,005    162,935    141.018 


206,633 

48,042 

33.901 

4,663 

90.740 


185.126 


21,. 506 
12.034 


129,356 

40.109 

35.475 

2.183 

58,309 

133,540 

—4,183 
6,526 


9,471 


■10,710 


9,. 588   —14,524 
178       178 


1.185,212 

184.490 

231,768 

20,397 

5,56,883 

1,044.784. 

140,428 

64.238 

1_ 

76.188 

80.712 

178 


964.484 
164.641 
187,649 
13,656 
443,629 
863.629 

100,854 

49,868 

1 


50.984 


80,008 

178 


East  St  Louis  Connecting 

—Month  of  June — Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

$  S  S  $ 


110,630 

13.853 

25,114 

354 

83.322 


94,951 

14.719 

7.676 

265 

74,049 


607,606 

79,419 

180,636 

1,660 

470,790 


557,456 

81,646 

162.570 

1,762 

375,855 


126,575 


100,601 


754,938        642.359 


—15.945 
2,800 


-5,650 
2,000 


-147,331 
15.200 


-84,903 
15,110 


-18,745 


-7,650 


—31.184 
3 


-20.108 
3 


-162,531 

-242,292 

3 


-100,014 


-180,721 
3 


Elgin  Joliet  &  Eastern 


-Month  of  June- 


1920. 
$ 
1,923,921 
6 


2,135.894 

218,609 

430,795 

7.818 

704.575 


1919. 

$ 

1,250.035 

4 

1,462,385 

146.687 

459.557 

8.086 

683,589 


-Jan.   1 
1920. 
$ 
6.471.361 
27 


to  June   30 — 

1919 

$ 

8,793,548 

41 


7.362,843  10,254,004 
772,947    909.434 


1.836,270 

29,185 

2,871,581 


2.603.285 
40,467 
4,005,682 


1,403,1.59 

732,735 

38,734 

85 


322,763  5,657,955  7,711,477 


139.622 
53,250 


1,704,888 

191,192 

408 


2,542,526 
317,896 


693,915 


86.372  1,513,286  2.224,630 


477.374 
834 


46.342 
833 


591.182 
832 


2,012.893 
833 


El  Paso  &  Southwestern 


Month  of  May 


1920. 

$ 

7.50.437 
208.687 


1,021,969 

178,427 

209,747 

17,688 

315,689 


781,901 


240,068 

100,414 

334 


1919. 

$ 
819,371 
178,642 

1,053,023 

123.055 

202,575 

8,740 

300,841 

668,137 

384,886 

48,363 

20 


-Jan.  1  to  May  31 


1920. 
$ 
4,152,221 
1.094.306 
5.681,762 
1,069,405 
1,077,321 
64,702 
1,540.5.59 
3,974.389 

1.702.373 

422.074 

464 


1919 
$ 

4.100,658 
869. .536 


5.233,845 

632,131 

987,314 

47,508 

1,439.828 


3,267,144 


1,966,700 

284,354 

394 


139,319 

135.436 
1,027 


336..502     1,279,834      1,681 ,9,'>2 


342,768 
1,027 


1,221,735 
1.027 


1,669,262 
11,027 


Erie  System 

Erie 

Month  of  June — Jan.  I  to  June^O — 


1920. 
6,882.430 
1.123,791 


1919.     1920.     1919. 
5,644,683  34,440,443  31,641,335 
1,198.011   6.09S.f,14  6.297.185 


8,896,433 
1,486,989 
2,794,525 
112,704 
4,521,645 


7,531,199  45,(;'.t,^,,7'.»6  41,831,624 

1,102,379  6, 389, 220  5.024,813 

2,227,369  16,107,475  14,367,605 

54,105  .509,198    3.57.793 

3,345,073  24, .524, 405  21,473,187 


9,229.929  6,960.784  49,2.58,124  42.668.531 


-333.496 

252.297 

585 


570,415—3,562.328  —836,907 
269,475  1,481,817  1,512,147 
4.174    21.625  12,177 


—586,379 


■1,148.553 
1,989 


296,765—5,065,772- 


-2,361,231 


279.020— 4. 585,.392- 
1,989  1,989 


-2.446.002 
1,989 


Erie  System 

Chicago 

— Month  of  June - 

1920.  1919. 

906.471         611,021 
84,906         122,819 

1,090,732  808,418  ' 

121,061  145,440 

156,635  130,266 

17.302     10,162 

484.256  387.513 


{Concluded) 
&  Erie 
-Jan.  1  to 
1920. 

4,395,563 
388,940 


June  30 — 
1919. 

3,980,438 
569,945 


5,358,902 

582,923 

963,760 

82.113 

2.863.393 


4.952.460 

568,144 

894,164 

64,350 

2,580.688 


814.568        703,457     4.687,663     4.294.212 


276,163 

40.909 

59 


104.960 
27.678 

7 


671.238 

239,545 

380 


658,248 

183,930 

80 


235,194 


77,275        431,313         474,23; 


-66,014 
269 


25,406 
269 


New  Jersey  & 

—Month  of  June- — •  — 
1920.  1919. 

14,228  14,778 

81,497  78,024  _ 

98.440 
11.289 
14,327 
239 
55.830 


-989„582      - 
269 

New  York 


-12,534 
269 


Jan.  1  to 
1920. 

$ 

78,119 
467,768 

592,855 

63,373 

104,575 

8.154 

373,041 

99,060  83.413        563,101 

15,027  29.754 

4.050  13,436 

10         12 


June  30 — 
1919. 

$ 

77,082 
401,976 


104,460 

13.303 

16,804 

1,065 

65,522 


505.200 

52.862 

98.366 

3,637 

334,461 


501,749 


5,400 
1.927 


3.451 

20.200 

21 


3,472 


10.967 


16,305 


-15,104 
47 


-6.684 
47 


-123,475 

47 


—16.770 

—104.513 

47 


Florida  East  Coast 

■Month  of  June Jan^  \  to  June ^Q 


1920 

$ 

644,604 
226,934 


1.031.725 

143,511 

161,522 

7,667 

374,440 


1919. 

$ 

507,399 
145.981 
734,142 
118,782 
136,003 
7,852 
356,212 


1920.     1919 

3,980,423  3,05o,499 
2,265,137  1,748,070 


7,249,706 

792,670 

1,039.023 

54,084 

2,529,494 


5,390,728 

879,257 

967.916 

48,989 

2.543,725 


728.862    625.754  4,639.411  4.595.197 


302,862 
39,822 


108,387 

16,680 

622 


2.610,294 

237.339 

341 


795.530 

196,949 

683 


263.040 


91.084  2.372.614    597,697 


202.142 
764 


97,338 
764 


2,113,250 
764 


626,761 
764 


Fonda  Johnstown  &  Gloversville 

Month  of  June —Jan.  I  to  June  30 — 

1920.  1919.  1920.  1919. 

%  %  %  % 

44,251    40,091    227,482    183,159 
69,169    62,650    409.549    373,649 


119,308 

11.179 

10.142 

501 

39,175 


108,330 

11,570 

8,936 

598 

35.324 


669.052 

77,519 

63,695 

2,675 

241,314 


579.818 

60.283 

53,613 

3,253 

224.603 


72.830 


60.930    429.801 


370,394 


46,478 
5,075 


47,399 
4,900 


239,251 
30.100 


209.423 
29,400 


41,403 


42.499         209,151 


180,023 


32.492 

88 

Fort 

—Month  of 
1920. 
$ 

83.503 
31.118 


40.540 

88 


Smith 

June 

1919. 
$ 

75.535 
25,988 


184,493         170,981 

88  88 

&  Western 

— Jan.  X  to  June  30 — 


125,342 

28.753 

34,559 

4.439 

50.858 


109.381 

23,453 

32,486 

3,634 

41.253 


1920. 

$ 
621,177 
174,494 

858.097 
216,732 
215,803 
25,450 
368,127 


1919. 

508.459 
146.187 


703,831 
141,509 
178,951 
21.807 
267,132 


130,889    108.349    878.680    649.670 


-5,547 
5,000 


1.032 

5,000 

152 


-20,583 

30,000 

560 


54,160 

30,000 

806 


-10, .547 


-4.120 


-4,102 
253 


-51,143 


23,354 


-1,297 
253 


—43.135 
253 


Galveston  Wharf 

—Month  of  June — Jan.  1  to 

1920.  1919.  1920. 

$  S  $ 


60,653 
253 


June  30- 

1919. 

S 


132,594 

29.847 

4.880 

513 

28,486 


77,240 

15,580 

1,163 

42 

30,418 


91,920 


57,441 


403,623 
115. 362 
3.769 
164 
158,013 
512,917        332,778 


649,342 

163,801 

17,159 

2,125 

215,831 


40,673 
16,600 


19,799 
12,300 


136,424 
92,200 


70,845 
72,100 


24,073 


7,499 


25,527 
13 


—Month  of 
1920. 

$ 
342,905 
138,591 


7,499 
13 


44,224 

55.066 
13 


—1.254 


-1.516 
13 


525,151 
90,244 

127,566 
21.048 

334,217 


Georgia 

June — Jan.  1  to 

1919.  1920. 

S  S 

256,910  2,106,958 
115,146  806.563 
3,165,020 
390,835 
683,6.50 
37,353 
1,752,913 


397,202 
41,669 
74.395 
11.239 

.238,890 


595,898 

—70,547 

5,900 

13 


12,974 
5,950 


,,— 76,51  () 

-87,363 
328 


7.024 
16,309 

328 


3,016,381 

148,639 
35,700 

20 

112,918 
29,047 
328 


June  30 — 

1919. 

$ 

1,889.611! 

858,056; 

2,954,220 

316,727' 

482,422 

46,405 

1.435,341 

■  381,881 

572,339 

36,700 

54 


Georgia 

—Month  of  June 

1920.  


74,219 
24,809 


108,606 

68,776 

25,722 

7,111 

75,2.58 


1919. 

$ 

43,571 
19,111 
67.243 
21.570 
23.783 
1.727 
51.194 


Florida 

-Jan.  1  to  June  30 — 


1920. 

8 

449,975 
138,720 

661,828 
360,881 
139. .523 
28,976 
470,248 


191S* 

$ 

331,391 
108.778 

468.555 
163,693 
118.073 
11.754 
305.041 


187.094    103.502  1.048.151    631.548 


— 74.487 

6.280 

15 


-36,2.59 
4,201 


-386,322 

37,498 

244 

-84.784   —40,461  —424,065 


-87.792 
405 


—39.308 

348 


-449,084 
405 


-162,993 

25.219 

775 

188.988 

-186.027 

348 


Grand  Trunk  System 

Atlantic  &  St  Lawrence  BB 


Month  of  June 


1920. 

157,445 
37,852 


225,783 

74,957 

74,250 

3.329 

173.627 


351,767 


-125,984 
31.679 


1919 

285.552 
42,025 

362.617 

86,044 

35,074 

3,601 

151,969 

312,189 

50.428 
11.500 


—Jan.  1 
1920. 
1,080,569 
191,447 

1,473,935 
395,727 
261,189 
■  16.800 
938,063 


to  June  30 — 
1919. 
1.555.545 
203,123 

2,130,206 

577,890 

257,727 

17,602 

1,284,575 


—157.664 


1.900.526 

—426.590 
93.182 

55 

38,928    —519,828 


2.522,173 

—391,966 
69,000 


-460.966 

-300.494 
166 


—218,082  34,091    —799,586 

166  166  166 

Chicago  Detroit  &  Canada  Gr.  Trunk  Jet. 

Month  of  June Jan.  1  to' June  30 — 

1920.  1919.  1920.  1919. 


84,086 
8.230 


106,001 

30.4.53 

27  ,.543 

2,255 

102,068 


167,389 


_.5_35..584 

594,409 
328 


-61,387 
4.596 


—65,984 


119,994 
19,870 

164,. 506 
14.747 
12.537 
1,019 
61.179 
92.369 

72,136 
4,279 


67,8.56 


539.913 
83,120 

745,782 
102.506 
160,970 
7,959 
427.346 


711.857 

107.146 

949.884 

74.668 

93,898 

4.233 

406.165 


719.705  592.017 

26.076  357.866 

26.530  25.683 

18  3 


—473 


-82,902 
62 


67.314    —108,291 
62  62 


332.179 

339,984 

63 

Detroit  Grand  Haven  &  Milwaukee 

—Month  of  June Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

$  $  $  ~ 

256,630        279.557     1.392.441 
37.722  39,053        254.261 


S 

1,433.961 
231,747 


370,078 

48,742 

48,982 

5,003 

192,274 

468,355        306.9,53 

63,124 
4,066 


331,778 

95,033 

80,407 

7,791 

268,534 


1 


924,021 
340,962 
493,268 
30,741 
3.54,396 


—136.576 
3,088 


.292. .566, 

-368.544 

19.936 

325 


1.883.163 

226.175 

320.954 

17.624 

1.030,007 

1.646.763 

236.400 

25.602 

1.427 


—139.665 


—216,297 
195 


59,058    —388,806        209.370 
221,249 
197 


57,484    —731.075 
196  195 


Grand  Trunk  Western 


Month  of  June— 

1920.  1919. 


872,389 
239,010 


,200,721 
206.855 
373.048 
28,180 
716,913 


901.826 
285,751 
1.269,024 
138,344 
194,835 
16,192 
466,722 


—Jan.  1  to 

1920. 

•S 

5,099.058 

1.215.254 

6.960.377 
785.401 

2.114.256 
104,601 

3.531,610 


June  30 — 
1919. 
$ 
4.922.844 
1.185.829 

6,518.694 

710,063 

1,317,333 

62,883 

2,696,431 


1.391.229 


858.664     6.828.426     4.994,029 


-190,508 
51.083 


-241.591 


—486.934 
350 


410.359 

36.603 

17 

373.738 

344.675 

350 


131.951 

284.610 

105 


— Month 
1920. 
$ 
7.492,288 
1,818,545 


—  152,. 553 

—430,091 

350 

Great  Northern 

to 


10,492,912 

2,726,120 

1,7.56,799 

130,381 

3,713.427 

8.684.134 


of  June 

■      1919. 
$ 
6.295.889 
1.754.534 

8.931.273 
1.607.487 
1.651.124 
49.743 
3.794.803 


—.Jan.  1 

1920. 

$ 

37.020,721 

8,985,661 

54,240,434 
11,840,482 
11,094,837 
494,660 
22.955,801 


1 ,524,664 

223,529 

1,829 

1,299.305 

822.158 

350 


June  30 — 

1919. 

% 

34,432.294 

8.542,066 

47,272,184 

9,539.390 

9.3.52.235 

326.116 

20,966,888 


7.370,606  48.331.047  41.686.831 


1 ,788,778 

876,153 

271 


1.560.666 

523,129 

675 


5.909.387 

4.595,702 

11.108 


5.585,352 
2.756.058 
3.597 


912.353     1.036.862     1,302,576     2,825.696 


1,304.057 
8.175 


1.003,356 
8,244 


Green  Bay 

—Month  of  June — -  - 
1920.  1919. 

$  $ 

70.952  69.293 

18.395  17.443 

95.721  92.106 

30.688  13.818 

27.068  28.606 

1.187  1.148 

47.627  39,879 


2,729.667 
8,173 

2,643.896 
8.257 

&  Western 

— Jan.  1  to 
1920. 

i 
431,421 
109.465 

June  30 — 
1919. 

$ 
441.4137 
95.810 

109.368 


-13.647 
6.824 


84,898 

7,208 
4,390 


585,231 

132.804 

142,fi.^8 

6.522 

267.969 

.566,433 

.18.797 

41.168 


573.473 
118,033 
143,104 
6,964 
2.55.941 
53.5^150 


38.022 
26,311 


—20,471 

— 18„581  ' 
252 


2,817 


-23.370 


11.681 


7., 573 
252 


-15,664 
252 


10,31.'j 
262 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 


Freigtit  revenue 

Passenger  revenue — 
Tot.,  incl.  other  rev. 
Expenses — Malnt.way 
Maint.  of  equipm't.j 
Traffic  expenses — 
Transportation  exp . 

Tot. exp.. Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r"d  oper. 


EARNINGS. 


Gulf  & 

— Alonth  of  May 

1920.         ■    1919. 

$  $ 

194,843         141,441 
50.243  45,319 

262,390  204,974 

58,326  63,772 

49,116  46,811 

3,777  4,106 

108,018  85,060 


Ship  Island 

Jan 


I  to  May  31 

1920.  1919. 

$  S 

838,167        638,678 
223,345        205,326 


1,176,490 

302,691 

277,119 

24,517 

480,757 


926,658 

287,840 

216,476 

18,333 

388,084 


232,771 


209,913     1,144,923 


956,137 


29,618 

11,020 

72 


18,525 


17 


111 
307 


—4,939 

811,558 

31 

—16,528 

—13,325 
307 


31,567 

56,988 

237 


—29,478 

—51,453 

80 


-25.658      —81,012 


1,563 
307 


-73,611 
307 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 
Maine,  of  equipmt. 
Traffic  expenses — 
Transportation  exp. 
Tot. exp.. incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Gulf 

—Month  of 
1920. 

$ 
231,763 
53,537 


Mobile 

June ■ 

1919, 

-$ 
168,092 
44,111 


&  Northern 

—Jan.  1  to  June  30 — 
1020.  1919. 

$  $ 

1,335,919        933,199 
321,444         244,367 


301,458 

134,392 

80,157 

9,343 

138,091 


223,777 

46,336 

46,973 

6,292 

116.493 


,806,652 
549,633 
414,864 
58,050 
786,620 


1,244,001 

270.799 

328,040 

31,587 

612,995 


375,953         224,130     1,889.516 


-74,494 
13,746 


—352 

11,635 

35 


^,241 


-12.023 


—89,620  —8,140 

470  424 

Hocking 

— Month  of  June 

1920.  1919. 

S  $ 

1,156,818  1,016,794 

106,037  88,354 

1,355,280  1,188,960  ~ 

181,167  112,820 

558,371  343,393 

5,895  5,984 

497,502  372,130 


—82,864 

79,701 

440 

—163.006 

—194,037 

469 

Valley 

-Jan.  1  to 

1920. 

$ 

5,466,253 

593,670 

6,449,518 

806,496 

2,336,264 

56,320 

2,536,722 


1,299.6.32 

—55,630 

65,923 

280 

—121.835 


-108,345 
424 


June  30 — 
1919. 

$ 
3,696,671 

529,579 


4,528,293 

614,842 

1,736,023 

35,884 

1,713  993 


1,284,427         855,327     5.917.861     4,224,877 


EARNINGS. 


Freight  revenue 

Passenger  revenue  — 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,Incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  Incl.  other  rev 
Expenses — Maint.  wa 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  afterrents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue.. 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxee.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS- 


70,853 
69  797 


333,632 
47,666 


110,073 
350 


1.056         285,965 
297.799 
350 

Illinois 

of  June 

1919. 

s 

5,910, >  08 
2,021,927 

8,579,160 
1,334,156 


531,657 
408,227 

123,429 

898,522 

350 


303,416 

333,000 

4,164 


-33. 74': 


100.762 
350 


Month 

1920. 

$ 

8.218,531 

2,107,056 

11,179,188 

2,353,571 

3,382,321 

87,700 

4.891,944 


Central 

• — Jan.  1  to 

1920. 

$ 

46,992,289 

12,340,364 

65.780,013 

11,453,966 

2, 317, 221B17, 755,411 

82,731         585,768 

3,338,100  27,910,918 


June  30 — 

1919. 

$ 

35,323,482 

11,463,009 


50,353.8 

8,827.800 

13,562,2.8 

451,131 

21,559,543 

11,0.56.371     7.346.415  59.706,935  45.974,502 


122,817   1,232,745  6,073,078 

632,485    408,000  3,481,890 

7,061      1..541     15,269 


4,379,324 
2,410,006 

9.. 564 


-516,729  

-202,798    847,694 


_823,203  2, .575. 918 

4,719,652 
4,799     4,787     4,799 

Illinois  Terminal 

—Month  of  June — Jan.  1  to 

1920.  1919.  1920. 

©  O  © 

89,980    71,165    430,886 

94,041  72,619  455,843 

4,354  6,762  23,341 

9,727  7,633  52,837 

845  697  4,383 

21,184  25,191  11,103 

41589^  41.740  220.. 533  \ 

52,452    30,878    235,310  ' 
1,116     1,198     6,864 

_9 

51.335  29,680        228,436 

45,362  29,071         217,974 

1,876  1.202  9.018 


1,959,753 

1,948,536 
4,787 


June  30 — 
1919. 

$ 
462,124 

27 


470,482 

20,884 

57,173 

4,373 

111,009 


202.291 


268,190 
9.062 


259,124 


253,341 

10,488 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Slaint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp .  .incl  .oth . 

Not  from  railroad 

Tdxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

▲rer.  miles  of  r'd  oper. 


International  &  Great  Northern 

• — Jan.  1  to  June  30 — 

1920.  1919. 

$  $ 

984,246        872,754     5,847,453  4,840,678 

296,210        304,083     1,585.900  1,488,199 


Month  of  June— 

1920.  1919 


,416,116 
246,058 
332,114 
21,656 
714,620 


1,251,252 

250,544 

239,270 

9,015 

592.397 


8,261,699 
1,871,536 
2,092,876 
112,156 
4,459.583 


6.757,763 
1,636,292 
1,776,285 
74,924 
3,494,525 


1.375.600     1,140,849     8,841.751  ,  7.255,669 


40,515 

32,500 

63 


110,403 

30,000 

32 


—58,051 

195,002 

3,820 


-497,905 
180,000 

821 


7,952 


80.370    —778.925    —678.727 


-21.170 
1,159 


62,369- 
1,159 


-1,154,720 
1,159 


—782,981 
1,159 


Eans  City  Mex  & 

Month  of  June — 

1920.  1919. 

$  $ 

125,832  61,068 

22.546  14.895  _ 

82,126 

37,785 

44,397 

1,816 

56.136 


Or  Ry  of  Texas 

■Jan.   1  to  June  30 — 
1920.  1919. 

$  S 

619,095        382,575 
127,503  72.833 


155.370 

69,099 

43,312 

3,908 

84,783 


821,117 
369,438 
267,548 
18,885 
463,714 


486,545 
202,580 
241.663 
8,119 
358,364 


208.804 
—53,434 
6,925 


147,903      1,176.345         8.54,940 


-65,776 
5,000 


-355,228 

38.344 

327 


—368.394 

29,905 

2 


-60,359 


-70.776    —393.900    —398.302 


—58,771 
465 


-71,066 
465 


—388,320 
465 


-404,334 
465 


Kansas  City  Southern  System 

Kansas  City  Southern 

-Month  of  June Jan.  1  to;June  30 — 


1920. 

1,131,494 

246,892 


1,473,339 

247,658 

288,596 

31,138 

565,581 


191S. 

786,771 

201,908 

1,060,754 

212.877 

260.557 

20,213 

475,065 


1920. 

6,546,356 

1,395, .591 

8,703,292 
1,332,322 
1,907,646 
173,819 
3,331,484 


1919 
5.334,257 
1,097.950 


6,957,182 
1,292,159 
1,617,470 
111,638 
2.926.413 


1,194.865     1.014,374     7,080.323     6,195.459 


270,474 

71.968 

49 


46,380  1,622,968 

61,255  397,016 

623  1,389 

206,455           15.498  ^  1.224.562 

36,357        930,160 
774  779 


761,722 

395,284 

3,292 


132,132 
779 


363,145 


237,866 

774 


Texarkana  & 


Month  of  June 


1920. 

$ 

141.834 
22,314 


177,411 

22.035 

19.672 

4.981 

61,635 


114.049 


63.361 
8,069 


1919. 

$ 

92,657 

18.163 

130,316 

16.832 

17,355 

673 

40.651 

78.806 

51,509 
6,458 


Fort  Smith 

June  30- 


55,291 


45,051 


35,312 
93 


46.963 

87 


-Jan.  1  to 
1920. 

S 
740,952 
131,115 
962,674 
124.132 
97,410 
10,353 
291,490 
554,429 

408,245 

71,940 

21 

336.283 

254.285 
93 


1919 

$ 
507,082 

97,695 


670,884 
119,298 
115,663 
6,867 
292,110 


.549.096 


121.787 

40,059 

43 

81,684 

98,321 


Kansas  City  Terminal 

—Month  of  June Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

^  ^  ^  tjp 


134,157  108,243 
20,098  17,867 
27,683    22,931 


715,433  625,578 
120,672  86,170 
182,210    154,865 


64,300 


116.425 


39.611    397.633 

82, .522    729,045 


304,208 


17,732 

27,350 

6 


25,720 
20,150 


-9,623 


5.570 


208.355 

27 


241,298 


—13,611 

171,020 

6 

—  184.638 

1,063.375 

27 


.560.527 


65,050 

120,900 

51 


-55,900 


1,166,444 
27 


Kansas  Oklahoma  &  Gulf 

Formerly  Missouri   Oklahoma   &   Gulf 

-Month  of  June Jpn.  1  to  June  30 — 


Kansas  City  Mexico  &  Orient  RR 


-Month  of  June- 
1020.  1919. 

$  $ 

101,015    55,364 

21,482    20,334 

80,287 

57.3.50 

42,377 

1,471 

58.862 


-Jan.   1  to  June  30 — 
1920.     1919. 

$  $ 

581,827    421,497 
103,449    97,885 


128,702 

35,196 

42,097 

4.696 

70,423 


161.716 


—33,014 
7,700 


167,101 

—86,813 
6,250 


-40,714 

—40,925  ' 
272 


-93,063 

-94,157 
272 


742,328 
264,109 
251,162 
19,974 
397,477 
987,662 

-245,334 

46,215 

48 

-291,598 
-293,672 
272 


545,973 
247,982 
238,816 
7,443 
342,172 


879,784 

—333,810 

37,550 

19 


—371,381 

-332,292 
272 


1920. 

140.411 

23.416 


173,507 

47,605 

46.566 

2,476 

92.683 


1919. 
84.212 

16.872 

107,328 

50.763 

41.469 

2,299 

62.874 


1920 

937,807 

133,872 

1.132,964 

269.794 

314.759 

13.236 

599.771 


1919 

471.513 

101,868 


Lehigh  &  New  England 


—Month  of 
1920. 

$ 
334,378 
1,705 


351,84,5 

59,3.55 

76.907 

2,681 

138,130 

291,540 


60,304 
14,803 


June 
1919. 

% 
295,633 
1.509 

307,659 

47.371 

58,718 

3,019 

103,072 

221,66.5 

85,994 

7,380 


-Jan.  1  to 

1920. 

S 

1,977,868 

12,952 

2,076,171 

266,229 

463,919 

33,795 

770,943 

1.609,298 

466.873 
80,932 


June  30 — 

1919. 

$ 

1,487,533 

9,702 

1.591.508 

256.811 

351.8.56 

15.912 

602,278 

1,281.967 

309,540 
50,430 


45,501 


43,944 
229 


Month  of  June- 


78,614  385.941 

76,203  434,243 

234  229 

Lehigh  Valley 


259,109 

262,065 
229 


1920. 
$ 

4,789,463 
658,496 


-Jan.   1  to  June   30 — 


4,349,752  24,910,411 
664,341  3.276.567 


5.910,8.34 
1,001,774 
1,662,089 
82,967 
3,982,083 


6.881,244 


-970,409 

206,000 

Cr9 


610,441 
291,042 
278,820 
10,893 
396,4.34 


198.261 


165.049  .  1,253,560  1.020,213 


—24,754 

10,500 

Crl 


-57.721 

8.500 

49 


-120.596 

69,568 

165 


-409,771 

51,016 

531 


-35.252   —66,270  —190,327  —461,319 


-45,731 
329 


—67,513 
332 


-251.865 
329 


—462,371 
332 


Lake  Terminal 

—Month  of  June Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

•$  $  $  $ 


160 


160 


1,310 


1,060 


115,867 
20,512 
27,240 

74",023 


80,383 
14,753 
25,371 

6V,633 


610,484         540,970 

94,272  .58,4.54 

167,466    163,764 


121,876 


101,239 


424,255    327.824 


-6.008 
5,892 


-20,8,55 
5,117 


686.352 

—75,867 
35,211 


,5.50,469 


—9,498 
30,093 


—11.901   —25,97.3  —111.079 

—10,311   —27.766  —131.433 
12        11        12 


-39. .591 


-83.336 
11 


Lehigh  &  Hudson  River 

Month  of  June- —  — Jan.   1  to  June   30 — 


1920. 

S 
241,336 
3,649 


252,871 
35,350 
43,300 
•  1,916 

106,020 


194,834 


58,036 
8,600 


1919. 

$ 

206,297 
3,166 

212,543 

34,965 

42,471 

1,634 

99,566 

184,345 

28,197 

5,400 


49.436 

28,790 
96 


22,797 
14, OT 


96 


1920. 

$ 

1.079,977 
21,241 

1,187.019 

160,502 

260,807 

10,015 

607, -564 

1,082,118 

104,901 

51,951 

28 

.52,922 

—57,700 
96 


1919. 

$ 

1.115,716 
22,588 


1,184,405 

147,991 

281,926 

9,548 

541,873 


1.015,188 

169,216 

30,300 

18 


138,897 

56,266 
96 


-1,176.419 

-1,228,746 

1,435 


1919.     19207     1919: 

4^         $         S 

23,292,820 

3,167.719 

5,484,901  30,969,441  29,325,282 
998,452  5,066,419  4,288,496 
1,500,142  9,624,619  8,214,471 
49,666  359,449  246,607 
2.305,290  18,981,266  14,231,920 
4.993,261   34. 887. ,5.59  27, 726. .531 

491,640—3,918,118  1,598,751 
146,725  1,176,000  880,350 
192    1,133  510 

717.891 

570,534 
1,435 


344,72.3—5,095,251 

300,721—4,979,254 

1,435  1,435 


Los  Angeles  &  Salt  Lake 

Month  of  June •  — Jan.  1  to  June  30- 


1919. 

$ 
1.082.954 
606, .551 


1.852,180 

218,687 

285.459 

33,124 

638,549 


1,269.206 


582,974 
77,533 

28 


.505,412 


469,695 
1.168 


1918. 

.*$ 
958,477 
399.995 

1,446.690 

235,830 

301.950 

22.208 

498,773 

1,133,52.5 

313.164 
71,597 

42 

241,524 

194,005 
1,168 


1920.  1919. 

S  $ 

5.652,946  5,888.096 

2,659.139  2,035,387 

9,223,090  8,386,095 

1,274,750  1,467,056 

1,718,197  1,769,888 
136,704         108,816 

3,259,437  2.798.816 

6.886.413  6,534,874 


2,366,676 

465,935 

829 

1,869,911 

1,777,248 

1,168 


1,851,221 

401,119 

793 

1,449.308 

1.283,333 
1,168 


Louisiana  &  Arkansas 

Month  of  June Jan.  1  to  June  30 — 


1920 

S 

238,882 
47,311 


1919. 

$ 

104,226 
37,329 


298,982 

74,776 

46,073 

4,141 

105,046 


237,409 


61,572 
18,595 


42,976 


146,5iit 

52.:; -0 

35  ;n6 

■J    '^62 

_8  .-65 

1   609 

'-   069 

1,501 

26 

17,597 


38,06 
3 

Lor. 

-Mo 
191 


?  ■        14 

50 

O,  -14 

8,900 

166,403 


49,102 
302 


1920. 

S 

1,623,401 

297,679 

2,020,587 

381,516 

274,673 

26,781 

664.041 

1.391,879 

628,708 

101,974 

114 

526,619 

475,809 
302 


1919. 

$ 
767,081 
211,192 

1,015,988 

246,737 

249,872 

20,251 

482.292 

1.035,799 

—19,811 
68,326 

54 

—88,192 

—106,045 
302 


.la  Railway  &  Nav  Co 

June Jan.   1  to  June  30- 


339.278 


—6.634 
14.000 


1918. 

$ 

223,649 
35,473 

279,087 

79,576 

55,289 

3,875 

107,807 

254.062 

25,024 

14.000 

2 


—20,634 


11,022 


—31,144 
343 


4,685 

348 


1920. 
S 

1.597,877 
250,018 

1,965,815 

497,967 

347,536 

32,619 

880,607 

1,826,3.33 

139,481 

84,000 

8]_ 

55.40n 

—54,556 
343 


1919. 
•S 

1.372,513 
212.076 

1,682,460 

475,662 

314,272 

22,931 

867,195 

1,726,044 

—43,584 

84,000 

132 

—127.717 

—188.529 
348 


LouiSTille  &  Nashville 

Month  of  June 


1920 

S 

7.420,690 
2,060,600 


— Jan.  1  to  June  30 — 
1919.  1920.  1919. 

$  $  S 

5.958,338  41,496,634  35,718,674 
2,024,983   11,751,667  12,068,755 


10,124,210 

2,280,129 

3,266.372 

169,017 

5,416,395 


8,441,162  58,323,0.50  50.459.171 

1,158,242   10,162,514  8,015,844 

2,789,630  15,989,947  13.510,782 

'       "     1,000,021  '     "' 
26.485,891 


118,67; 
4,232.004 


11,511.054 

-1,386,844 

302,607 

293 


658,450 
21,722.444 

8,538.760  .55,2.54.348  45,204.449 

5.254,721 


—97,598 

260,782 

1,178 


3,068,702 

1,758.883 

3.081 


1,522,607 
5.810 


-1.689.744     —3.59,5.59      1 .3nfi.737     3.726.313 


-1.603,225 
5.040 


-3S2.088 
5,013 


.475.091 
5.040 


3,595,764 
5,013 


Louisville  Henderson  &  St  Louis 


Month  of  June- 


1920. 

$ 

167,834 
58,003 


242.383 

66,932 

40.570 

5,500 

91,633 


213,043 

29,340 

7,214 

10 


22.115 
11,673 
199 


1919. 

$ 
155,519 

71,277 

239,560 

44.936 

39,603 

4,591 

87,866 

184.960 

54.600 

4,000 

13 

50,. 587 

39,782 
199 


-Jan.  1  to  June  30 — 


1920. 

S 
649,889 
224,383 

9.55.641 
265,897 
120,632 
18,796 
317,091 


1919. 
S 

1,008,017 
368,382 

1,433.646 

301.501 

208,135 

37,186 

,573.054 


7.5fi,53'      l.lfi4.509 


199,108 

28,8.';9 

44 

170.?n.5 

142.992 
199 


269,136 

24,000 

425 

24.'.7I1 

179,979 
199 


ACG.,  1920.] 


RAILWAY  EARNINGS 
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EARNINGS. 


freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maiut.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp-.lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Maine  Central 

Moiith  of  June — Jan.  I  Lo  June  ZQ — 


1920. 
$ 

1,267.676 
456,520 


1,851,802 

308,553 

367,890 

15,981 

876,350 


EARNINGS. 


Freight  revenue 

Passenger   reenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

iver.  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp_ 

Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev 
Expenss — Maint.  way . 

Maint.  of  equipm't. 

Traff ic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  Incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  irper. 


1,616,482 


235,319 

95,741 

9 


1919. 

S 
916,168 
404,909 

1,439,469 

287,933 

275,151 

12,240 

836,758 

1.448,468 

—8,999 
75.623 


1919. 

$ 
5,414,930 
2,164,729 


1920. 

.« 
6,141,387 
2,175,138 

9,154,931 
1,852,988 
2.257,070 
68,733 
5,188,195 
9,630,080     8,541,999 


8,156,465 
1,456,557 
1,887,969 
64,565 
4,909,517 


-475,148 

548,449 

160 


-385,533 

453,739 

42 


139,568      —84,631—1,023,757    —839,315 


129,066 
1.216 


—85,932- 
1.216 


,138,040 
1.216 


—999,065 
1,216 


Midland  Valley 

■Month  of  March Jan.  \  lo  March  2,1 


1920 

% 

166,293 
88,572 


267,771 

77,334 

53,319 

2,746 

128.789 

275.424 


1919. 

$ 

212.183 

80,191 

314,348 

67,609 

56,612 

2.207 

108.348 


1920. 

S 
763.037 

292,775 

1,124,428 

220,918 

256,298 

10,726 

469.911 


1919 

S 

656,274 
225,384 


928,311 
183,279 
170,219 
5,973 
355.783 


248.291    998.754 


,652 
.183 


-14.836 


— i; 


.001 

388 


66,057 

7,815 

46 

58,195 

43,610 

387 


125,673 

21,550 

262 

103,860 


752.969 


175,341 

21,241 

329 


153.771 


79.621 

388 


124,924 
387 


Mineral  Range 

—Month  of  June Jan.  1  to  June  30 — 

1920.  

S 
43,235 

288 


46,107 

17,246 

20,702 

296 

27,788 

67,251 

—21,143 
4,100 

—25,243 

1919. 

$ 

36.241 

279 

39,621 

9,887 

18,603 

387 

30,285 


1920. 

$ 

304,888 

1,801 

318,789 

87,348 

112,982 

1,768 

177,685 


1919. 

$ 

399,240 
2,616 


415,660 

61,534 

134,531 

2,630 

209,535 


60,188        386.597 


444,379 


-20,567 
5,000 


-67,809 
22,100 


—28,718 
21,500 


Missouri  Kansas  &  Texas  RR 

Month  of  Jtine^ Jan-  1  to  June  30— 


1920. 
$ 
2,271,530 
720,952 


3,234,369 

791,293 

1.038,122 

43,084 

1.382.244 

3.400.042 

—165.673 

112.202 

460 

—278.336 

1919. 

$ 
1,912,880 
738.928 

2,803,978 

495,041 

693,861 

32,529 

930.605 


1920. 


1919. 


12.265,608  10,948,018 
3.938.187     3.827,560 


17,981,946 

3,411,699 

5, 174, .352 

216,590 

6.549.657 


15,609,924 

3,090,325 

4,633,955 

151.299 

5.634.609 


2,260.605  .16.055.316   14,029,524 


543,373 

89,798 
156 


1,926,630 

649,433 

2.395 


1,580,399 
540.734 

928 


453.417      1.274.801      1.038.7.36 


-144,990 
1.715 


466,917 
1,713 


1,869,771 
1.715 


1,299.777 
1,713 


Missouri  Kans  &  Texas  Ry  of  Tex 

Month  of  June- Jan.  1  to  June  30 — 

^gjg 

6,940,114 
3.608.160 


1920. 

$ 

1,167,604 
773,666 


2,099.309 

734,088 

584,431 

34,536 

1.299.683 


1919. 
S 

1,217,687 

688,742 

2,031.913 

314,594 

201,871 

24,618 

918.784 


1920. 

$ 
7,678,888 
4.3.34.753 

13,383,548 

3.378.648 

2.844,600 

169,163 

7.685.555 


11,371. .309 

2.283,684 

1.986,297 

124.229 

5,849.6.39 


2,788,807      1.552.574   14.743.074   10.779.144 


-689,497 

59,583 

689 


479,339- 
47,827 
629 


-1.359,526 

357,393 

2,574 


592,164 

290,583 

3.124 


-15,996 
101 


—25,567 

—24,090 

101 


-89.909 


—51,669 
101 


-50,218 


-39,229 
101 


Minneapolis  &  St  Louis 


Month  of  June- 


1920. 

$ 

1,080,555 
222,098 


1,375,524 

353,725 

356,145 

18,848 

749,663 


1919. 

$ 
847,827 
272,587 

1,160,653 

207,707 

262,738 

8,913 

520,629 


-Jan.  1 
1920. 

S 

5,782,354 
1,305,452 

7,680,947 
1,272,544 
2,045,457 
100,579 
3,922,133 


to  June  30 — 
1919. 

$ 

4,418,653 
1,323,005 


6,021,753 
1,153,484 
1,599,651 
61,120 
3,108,296 


1,519,076     1,029,381     7,556,934     6,091,184 


-143,552 

62,134 

99 


131,271 

48,556 

136 


124,013 

344,678 

1,020 


—69,430 

307,802 

2,131 


—205,786 

—219,6.56 
1,646 


82,579    — 221,686 

—186,539 
1,646 


-379,364 


86,919 
1,646 


-385,525 
1,646 


Minn  St  Paul  &  Sault  Ste  Marie 

Month  of  June — Jan.  1  to  June  30 — 


1920. 

$ 

2,930,569 
789,519 


1919. 


1920. 


1919. 

2,550.030  14,162,786  14,213,087 
741,833     3,838,951     3, .581, 274 


4,071,941 

870.867 

644,419 

45,910 

1,561,958 

3,273,266 

298,674 

275,211 

1,106 


3,535,373  20,194,488  18,979,823 

601,488     3,667,661     2,931,270 

634,712     4,050,823     4,266,919 

20,930        217.742         142,275 

1,483,685     9,437,277     8.431,201 


522.356 


557,163 
4,243 


697,319 

187,561 

348 

509,409 

-439,022 

4,243 


2,838,0,53   18,058,979  16,290,810 

2,135,509  2,689,013 

1,669,958  1.124,762 

2.176  1,072 


463.373     1,, 563, 178 


323,. 522 
4,243 


1,110,300 
4,243 


Mississippi  Central 

Month  of  June Jan.  1  to  June  30- 


1920. 

S 

49,466 
19,717 

74,853 
34,401 
65,195 
2,078 
32,785 
142,7(33 


-67,909 
5,000 

-72,909 


1919. 

$ 

45,951 
27,005 
76,684 
14,765 
31,542 
1,019 
30,942 

85,433 

—8,748 

3,325 


-59,883 
164 


—12,073 

—8,484 
164 


1920. 

$ 

298,365 
120,909 
459,631 
179,516 
220,296 

11,892 
251,001 

711,314 

—251,682 

24,615 

161 

—276,459 

—209,734 

164 


1919. 

S 
300,039 
155.318 


474,911 
114,376 
182,660 
7.19" 
204,53 


543,692 


—68,781 
19,950 

7 


-88,738 


-70,833 
164 


Missouri  &  North  Arkansas 


—Month  of 
1920. 
.$ 

95,995 
41,844 


June- —  - 
1919. 
$ 

60,271 
.39,497 


-Jan.   1 
1920. 
S 

568,668 
250,492 


148,715 

62,577 

42.166 

3,325 

65,597 


to  June  30- 

1919. 

$ 

446,318 

212,300 


112,671 

71,248 

38,648 

1,773 

67,927 


904,345 

342,871 

203„'J82 

17,198 

429,299 


703,348 
402,834 
234,329 
11,238 
369,638 


_183,579         190,260     1,041,446     1,069,156 


-34,864 
5,892 


-77,589 

6,241 

100 


137.100 
36,053 
33 


—365,808 
38,385 


—749,769         430  .881— 1.719  494 

—1037620         276,181—3.690.005 
1,739  l.rOfi  1.758 

Missouri  Pacific 


298.486 

—99,357 

1,796 


Month  of  June — Jan.  1  to  June  30 — 


1920. 

% 

6,896,731 
1,801,041 


1919 


1920. 


1919. 


5,132,686  38, 101, .596  29, .599, 257 
1.732.989     9,789.752     9,549,968 


9,407.645 
1,684,349 
2,093,276 
159,293 
3,625,063 


7,373,211  53, 575, .508  42,039,700 
1,313,071  10,463,011  8,457,193 
1,643,726  11, 862, .541  10,020,523 
86, .568  773,707  489,179 
3,229.634  21,961,939  18,555.515 


7.864.847     6. 522.376  46,783.117  38.940.594 


1,512,789 

333,297 

765 


850,835 

26?, 745 

3,031 


6,792,387 

1,55:1,948 

15,311 


3,099,105 

1,594,710 

15,749 


1,208,735         585,0.58     5,275,128     1.488,646 


896,832 
7,299 


515,175 
7,108 


2,828,590 
7,299 


1,113,020 
7,108 


Monongahela  Connecting 


Month  of  June 


1920 


1919. 

.5 


-Jan.  1 
1920. 

$ 


to  June  30- 
1919. 


249,250 

41,180 

32,453 

.561 

111,971 


98,485 
18,919 
38,072 
510 
44,476 


,513,167 
166,156 
217.287 
3.360 
682,370 


832,668 

136,409 

313,495 

3,072 

444,451 


192,868 


109,685     1,107,517 


940, .528 


,56,381 
92,478 


-11,200 
1,747 


405,650 
107,355 


—107,859 
13,891 


—36,092 


-12.947         298.294    —121,751 


—43,101 

7 


-14,145 

6 


264,599 

7 


—160,559 
6 


Montour 


Month  of  Jun 


1920 

% 
142,713 
1,097 


1,50,066 

34,139 

48,721 

1,067 

41,712 


1919. 

$ 
107,842 
1,107 

113,543 

30,903 

70,746 

9.54 

27,338 


-Jan.  1  to  June  30 — 


1920. 

$ 

522.397 
7,811 

551 ,272 
147,156 
276,998 
6,804 
208,734 


1919 

$ 

521,907 
9,163 


136,642         136.278         696.741 


559,143 
159,591 
336,687 
7,228 
155,494 
698. S67 


13,423 
2,430 


—22,734 
2,285 

5 

10,992       — 25,025 


—145,468 
14,332 


-139,723 

13,744 

6 


51,328 
56 


8,7.59 
54 


159,800 

58,968 
56 


-153,174 

55,2S9 
54 


Nashville  Chattanooga  &  St  Louis 

Month  of  June — Jan.   1  to  June  30 — 


1920. 
% 
1,449,809 
436.384 


2,004,493 

333,700 

449,200 

53,916 

851,644 


1919. 

$ 
949,122 
419,493 

1,460,369 

218,4.56 

3.58,967 

32,099 

719,015 


1920. 
$ 

8,196,227 
2,485.811 
11,795,215 
1,785,683 
3,112,385 
306,361 
4,929,073 


1919. 

% 

5,861,805 
2,562,593 


9,061,398 
1,712,696 
2,474,417 
194,208 
4,205.94 


1,744,728      1,375,527   10.483.830     8.909.015 


259.769 

42,500 

352 


84,841 

50,000 

339 


216,912 


1,311,385 

262,000 

1.352 

.34, .502      1.048.033 


152,382 

300,000 

1,819 


-149.136 


254,532 
1,247 


53.. 530 
1 ,247 


1, 


246,011 
1,247 


-9,914 
1,247 


Nevada  Northern 

Month  of  June- Jan.l  to  June  30 — 


1920 

$ 

153,741 
10,746 


171,134 

25.169 

25,287 

745 

41,091 


97,663 


— 46,066 
364 


87,332 
365 


Vol 
3651 


73,470 
8,267 

65,203 

fil60,877 

165 


1919. 

S 

130,724 

9,983 

145,462 

25,543 

23.376 

856 

37,272 

91,390 

~  54,072 

18,323 

1 


1920. 

$ 
845,378 
58,821 
939,558 
103,964 
160,119 
5.245 
247.731 

606.174 

333,384 
49,604 


1919 

$ 

725,165 
62,622 


820,259 
115,941 
139,251 
5.631 
234.190 


522,075 


298.184 

109.938 

1 


36,748  283.779 


33,605 
168 


264,375 
166 


188,244 
176,553 
168 


Newburgh  &  South  Shore 

—Month  of  June — Jan.  1  to  June  30 — •- 

1920  1919.  1920.  1919. 

^  ^  ^  ^ 


139,664 
15,051 
36,476 

83"  639 


136,368 
24,853 
31,632 


774,826 

85,184 

195,802 


841,164 
117,117 
170,396 


67,847 


139,627 


37 

8,386 


128,304    809,431 
""   34,604 
46.820 


502,423    388.497 
698.005 


8,063 
8,816 


143,159 
48,065 


—8,349 


-753 


-21,774 

7 


-81 ,425 


95,093 


-8,339 

7 


-198,591 

7 


73,864 
7 


New  Orleans  Great  Northern 

-Jan.  1  to  June  30 — 


—Month  of  June 

1920.  1919. 

%  % 

138.894         11$,482 
54,725  47,263 


205,513 

173,107 

49,107 

33,938 

37,612 

48,606 

5,861 

2,937 

86,770 

106,286 

189,569 

201,777 

1920.      1919. 

$        « 

902,286    757,547 
272,762    247,288 

1,054,885 

230,933 

257,007 

14,301 

485,490 


15,944 

12,244 

23 


-28,669 
9,900 
2,403 


3,676 


-40,073 


17,789 

284 


-38.495 

284 


1,231,718 

261,372 

259,995 

23,258 

504,153 

1.107.555 

124.162 

70,697 

6J[_ 

53, 40.*^ 

115,892 

281 


1,039,140 

15^74^ 

59,329 

2,836 


-46,421 


60,047 
284 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 


Month  of  June- 


1920. 

182.692 
42,094 


1919. 

99.207 
39,389 


-Jan.  1 
1920. 

893,852 
238.697 


231,540 

62,921 

35,344 

4,888 

61.836 


144,974 

34,048 

39,141 

2,720 

65,285 


1,194,900 

319,457 

227,105 

25,020 

388,309 


to  June  30 — 
1919. 
632,160 
196,893 

889,148 
221,677 
220,148 
15,437 
321,299 


173,363 


150,076      1,077,618         826,220 


58,177 
12,166 


—5,101 
10,000 


46,011       —15.101 


17,514 
191 


—13,404 
191 


187,2.82 
70,666 

83 

116,532 

-5,437 

191 


62,928 

60,000 

45 


2.882 

23,857 
191 


Beaumont  Sour  Lake  &  Western 

—Month  of  June — Ja?i.  1  to  June  30 — r. 

1920.  1919.  1920. 

%  %  % 

117,406    51,321    763,645 
31,272    23,828    180,392 


155,554 
•  29,416 

20,583 
3,407 

57.414 


80,845 
24,630 
25,669 
1,679 
51,790 


116.679 


108.688 

-27.842 

2,700 

11 

36,022   —30.554 


38,874 

2,850 

2 


28,069   — 41,836 
118       118 


1919. 

$ 
437,533 
137,090 
604,314 
154,440 
122,475 
10,336 
283.290 
600.772 

3,541 

16,200 

68 

—12,726 

166,350      —71,095 

118  118 


991,463 

197 

105 

137 

698 

15 

187 

358 

161 

739 

701 

251 

761 

16 

100 

19 

235 

642 

St  Louis  Brownsville  &  Mexico 

Month  of  June Jan.  1  to  June  30 — 


1920. 

$ 

182.442 
179,146 


399,413 
113,344 
102.876 
13,431 
198,819 


1919. 

$ 

257,371 

142,551 

425,952 

65,916 

75,916 

4,544 

141.322 


1920. 

$ 

2.178.998 
1.041.369 

3,496.251 

775.993 

613.553 

59,002 

1.2X9,610 


1919. 

$ 

1,597,791 
718,644 

2,460,168 

402,760 

434,914 

29,293 

965.152 


452,870 


303.026  2,872.225   1 ,725,008 


-53,462 

12.300 

280 


-66.037 


—131,902 
548 


922,926 

10,000 

99 

112,826 

91,326 
548 


624,026 

68,800 

1,401 

.5.53,824 

202,017 

548 


735,160 

60,000 

366 


674,793 

547,262 

548 


New  York  Central  System 

New  Yorlt  Central  RR 

Month  of  June — «^iyL-.l  'o  June  30 — 


1920 

17,867,423 
8,391,037 


1919.  1920. 

14.925,016  91.106,447 


1919 

,86.633 ,47Si 


8.053.528  41.601,121  38.580.468 


30,216,937  26,340,826  159367030  141813609 

7,482,508  3,314,483  24,731.496  19,173,540 

9,478,663  5,703,746  42,384,837  31,447,730 

325,415  218,943  1,540,250  1,273,101 

15,797,7,38  10.008.(399  80.552.889  63.088.720 

"20.250.99,3  156278849  120868443 

3,088,180  20,945,166 
6,894,962 
20,928 


34,579.97 


— 4363039—6 ,089 ,832 

861,928         191,621 

6.230  751 


-5231  198—6.2,80,70.3—2.827 


"10 


-6606126—6,273,451- 
6,069  6,075 


-3,65-".408 
6,070 


6,273,964 
5,77(x 
15.665.4.34 

15.284.4.39 
6.075 


Cincinnati  Northern 


Month  of  June 


1920. 

$ 

268,164 
18,332 


289.766 

103,964 

88,264 

3,427 

120,769 


1919. 

$ 
221,079 
17,410 

245,739 

29,470 

49,839 

2,052 

98.396 


-Jan.  1  to  June  30 — •. 


1920. 

1.362.657 
111.735 

1.567.513 

320,028 

373.999 

19.586 

699.719 


1919. 
$ 

1.273.164 
101.420 

1,109.4  70 

236.281 

319.986 

13.546 

499.310 


322,310 
—32.543 
10,465 


184,503      1.346.622      1.097.257 


61,236 
8,500 


^13.009  ^ 
— 41,308  ' 
245 


,52.735 


43,856 
251 


220,891 
-61,090 

159,793 

120,961 
249 


312,212 

50.000 

151 

262. 06Q 

205,60(i 

25i 


10 
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Freight  revenue 

Passenger  revenue  — 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  ( less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents 

^ver.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

{■assenger   revenue 

Tot.,  incl.  other  rev. 
Bxp^ises — Maint.way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  aifter  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp .  .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Ne'w  York  Central  Sys.  (Concl.) 
Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 
■Month  of  June - — Jan.  1  to  June  30 — 


1920. 

4,635,604 
1,718,839 


1919.      1920      1919 
4,021,915  26.949,509  22.062.935 
1,532.819  8,653,106  7,714,458 


6,944.253 
1,413,908 
2.028.977 
92.270 
3.501.454 


6,040.730  40.152.510  32.304,999 

602.985  5,010,775  4.329.451 

1,056,777  9,206.721  6.580,()23 

77.296         565,920        454,419 

2.652.999  17,030.732  13.590,987 


7,268,209     4,552,878  32.927.833  25,859.125 


-323,955 
234,510 


1,487,851 

185,000 

915 

-558,595     1,301,935 
1,225,585 
2,395 


—755,956 
2,408 


7,224,677 

1,295.325 

3,917 

5,925,433 

5,054,650 

2,408 


6,445,873 
1,110,000 

5,078 


5,330,795 


4.860,496 
2,395 


Indiana  Harbor  Belt 

-Month  of  June — J<i>l-_  1  to  June  30- 


1920. 


1919. 


1920. 

$ 


1919. 

S 


708.219 
14.i,()62 
121,608 
2.680 
687,258 


532.420 

99.947 

69,169 

1,763 

304,968 


3,665,566 

754,211 

754,898 

14,614 

2.767.434 


3.001.705 

530,35" 

652,572 

10,457 

1,976,394 


980.814        490,862     4,407.630     3.220,228 


272,595 
12.535 


41,557 
9,954 


—742,064 

64,241 

146 


-218,523 

60,024 

3 


-285,130 


31.602 


-806,452    —278.550 


-579,097 
120 


24.894 
116 


-1.948,751 
120 


-406,688 
116 


—Month 
1920. 

$ 
352,742 
53.394 


Kanawha  &  Michigan 

of  June — Jcin_-_  1  to 


New  York  Chicago  &  St  Louis 

I Month  of  June — Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

$  S  $  $ 

1.998.269  1,522,812  11,219,225  10,448,754 
108.049    209,595    524,532  1,062,874 


428.021 

98,229 

206,925 

3,481 

214,809 


1919. 

S 
365,870 

51,510 

429,321 

57,766 

135.337 

2,798 

153.285 


1920. 
S 

1,860,732 
295,299 

2,268,486 

415,954 

951.283 

16,448 

739,284 


June   30 — 
1919.   I 

1,563,255| 
341,145' 

1,975.871 

295, 966 f 

732,000, 

14,469, 

774.431 


541.719 


-113,697 
25.000 


362.735  2.402,527  1,892.626 

83,245 

107,310 

31 


66,586 

17.885 


—138,697 


—67.846 
176 


-134.041 

150,000 

3 

48,701  —284.044 

84,540 
176 


24.068: 


49,844 
176 

Lake  Erie 


21,780 
176, 


Month  of  June- 


1920. 

$ 
879.445 
66,901 


1919. 

$ 
644,080 
63,986 


999,510 
213,792 
611,698 
15,656 
473,813 


1.345,608 

—346,097 

35.250 

15 


747.741 
172,585 
239,458 
11,272 
381,021 

830,790 

—83,049 

28,500 

71 


&  Western 

— Jan.  1  to 

1920. 

$ 

4,274,161 

373,726 

4,982.984 

754,734 

1.750.759 

90.668 

2,251,217 


June  30 — 
1919. 

$ 
3,859,294 
369,183 


4,429,792 

784,51" 

1,464,128 

70,345 

2.077.418 


4.998,463^ 

—15,478 

240.2.50 

454 


4,537,063 

—102,270 

162,500 

614 


-381,362 

-396,314 
941 


-111,620    —256,183    —270,385 


—118,414 
902 


—294,029 
941 


-300,720 
902 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. incl. oth. 

Net  from  railroad 

■  Taxes  (le,ss  war  taxes)  _ 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver .  mi  les  of  r'd  oper . 


EARNINGS. 


Fright  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxe.s) . 

Uncollectible  revenue. 


Michigan  Central 

Month  of  June Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

%  %  %  % 

4,0'72,793     4,003,211   23,917,390  23,188,753 
2.231,364     1,821,488     9,844.067     8,962,181 


Net  after  taxe'^.  &c. 

Net  after  rents 

.\ver   miles  of  r'd  oper. 


7.006,792 
1,435,170 
2,007,886 
85,824 
3,640,978 


6,395.813 

821,250 

1,423.634 

55,208 

2,245.485 


38.384,004 

5,259.094 

9,922,720 

418,855 

17.639,417 


35,083,567 

4,985.623 

7,227.020 

389,198 

13,883,477 


7. .504. 470     4,743,984  34.684,377  27,554,912 


-497,677 

246.. 500 

184 


-744,362 


-999,350 
1,862 


1,651.828 

180.000 

194 

1,471,634 

1,347,656 
1.861 


3,699,627 

1,486,000 

3,779 

2,209,848 

897,866 
1,862 


,528,605 

970,000 

2.813 


6,555,841 

5,945,128 
1.861 


Pittsburgh  &  Lake  Erie 

Month  of  June- — Jan.  1  to  June  30 — 


1920. 

$ 

1,504,096 
256.121 


1919. 


1920. 


1919 

%  %  % 

1,708,000  10,380,538' 11,206,559 
208,716     1,406,456     1,201,513 


1,909,847  2,077,859  12,855,944  13,558,112 

536.696  ,375,370     2,674,964     2,890,376 

1,036,016  767,601     5,859,978     4,109,744 

18.257  14,271         105,552           86,444 

1,045,380  753,612     5,456,827     4,908,095 


2,708.815 


—798.967 
151,570 


1.959.840   14,452.154   12.263,393 

-1,596.209 

756,282 

460 


118,019- 
75,500 


1,294,719 

453,000 

233 


—9.50.538 
—585.571  ' 
224 


42,518—2.3.52,952 


841,485 


36,021- 
224 


-1,182,245 

224 


858,354 

224 


Toledo  &  Ohio  Central 


Month  of  June Jan.  1  to  June  30 — 


1920. 
$ 

959,096 
68,205 


1,081,711 
193,557 
292,210 

9,885 
602.464 


1.130.0.30 

—48,339 
114,702 


-163,041 

-149,060  ' 
503 


1919 

$ 
748,155 
56,040 

846,699 
98,321 

201,888 

7.314 

357.708 

688,635 

158,663 
33,1.54 

4 

12.5^513 


110,594 
435 


1920. 

S 

4.465.185 
384,123 

5,132,612 

752,337 

1,614,213 

57,992 

2.600.590 

5.173.313 

—40.700 

302.113 

25 

—342,840 

—160,601 

503 


1919 

$ 

3,408,157 
373,878 


3,970.457 

729,993 

1,243,. 524 

37,210 

1,7*5,713 


3,900.493 

69,963 
190.771 
31 


-120,838 


-207,360 
435 


2.180.442 

269,802 

348.230 

47.144 

806,213 


1,792.578  12.240,635 
237,487  1.351,624 


324,778 

23,437 

758,025 


2,223,784 
229.213 
5,137,212 


11,830,523 

1,478,072 

2,192,064 

153,596 

4,831,221 


1,562,749  1,401.036  9.367.058—8,988.859 


617,693 

135,000 

13 


391,542 
55,000 

63 

482,679         336.479 

308,003 
574 


446,080 
574 


2,873,577 

330,000 

1.968 

2,541.609 

2,591,334 
574 


2,841,664 

330,000 

433 


2,511,230 


New  York  New  H 

Month  of  June 

1920.  1919. 

$  $ 

5.034.134     4,050,769 

4,121,074     3,835.622 

8,964,900 
1,292,203 
1,674,192 
40,277 
4,272.004 

7.726.390 


2,303,995 
574 

aven  &  Hartford 

—Jan.  1  to  June  30- 
1920.  1919. 

$  $ 

24,104,334,21,311,056 
22.665,923  20,691,115 


10.485,898 

1,633,937 

2,077,090 

53,689 

4,885,042 


55,404,937 

8,335,396 

13,002.411 

297,779 


47,535,174 

6,685,206 

10,227,288 

242,073 


29,074,585  24,616,966 


9,173.079 

1,312,819 

339,000 

215 


1,238,510 

268.000 

1,543 


53,639.143  44,280,701 

1,765,794     3,254,473 

1,990,000     1,608,000 

9,070  10.840 


973.603    968,966 

597.170    767.819 

1,965     1.965 


—233.276 

-3,531,692^ 
1,965 


1,635,632 


187,161 
1.965 


New  York  Ontario  &  Western 

Month  of  June Jan.  1  to  June  30 — 


1920 

S 
677,585 
295,427 


1,160,835 

199,402 

238.624 

11,617 

467,152 


1919. 

$ 

530.566 
256,033 

947.793 
165,139 
206,383 
8,275 
455,360 


1920. 

$ 
3,200,649 
938,146 

5,095,937 

958,830 

1,362,532 

58.430 

2.734.227 


1919. 

3 

2,945,687 
846,681 


4,610,066 

723,453 

1,278.280 

49.507 

2.319,404 


944.545    858,801  5.269,220  4.510,010 


216,289 
29,100 


88,992 
27.000 


-173,283 

156,382 

2 


98.055 

152,800 

32 


187,189 


61,992  -229,668   —54,712 


160,533 
569 


78,829 
569 


-423,636 
569 


-37,848 
569 


Month  of  June 

1920.     1919. 

$        $ 
269,604    224,192 
58,974    56,291 


Northwestern  Pacific 

Aipn"^  of  Jyne^ Jan.  1  lo  June  30— 


1920. 

S 

349.706 
257.349 


1919. 

$ 
305.078 
246.360 

612.902 

100,021 

75,646 

5,762 

280,390 

480,045         475,767 


681,763 

110,886 

79,316 

6,164 

264.898 


201.718 
25.535 


137,134 

21,971 

45 


1920. 

$ 

1,718,191 
1,207,670 

3,361.254 

676,917 

453.987 

31,977 

1,468,182 

2,737,214 
624,040 
153.547 
459 


176,182         115,117        470,033 


169,646 
538 


120,107 
521 


41; 


,319 

538 


1919 
$ 

1,408,749 
1.046,993 

2,741,499' 

603,011 

410,687 

29,460 

1.289.7611 

2,416.685' 

324.814 

132.309 

382 

192.121 
208,4741 
521 


Northern  Pacific  System 

Northern  Pacific 

— 'AL^J^'^  "/  "^""« — Jan.  1  to  June  3ft— 

1919.  1920.  1919. 

5,721,082  35,223,428  33.528,94,5 
1.724,317     9,521,687    1 874  89^ 


1920. 

5,008,204 
2,114,430 


7,868,443 
1,850,601 
1,356,103 
60,802 
2,527,419 


6,192.210 

1,676.233 

622,665 

794 


8,045.787  50,273,974  45,570,221 
1.817,695  11.094,719  8.464  28''- 
1.290,456  9,736.515  8  342  27] 
63,502  447,153  368714i 
3,343,327  19,709,010  17,941  iogi 
6,803.425  43,042,121  36,706,331 
1,242,361 


1,051.772 

760,358 
6,655 


601,311 

2,303 

638.747 


7,231,852     8,863,889 
4,162,999    3,401,833i 
7.081  9,125 


749,244 
6,567 


3,061.771 

4,769,432 
6.651 


5.452,931 


6,179,531 
6,566 

Minnesota  &  International 

— -J^onth  of  June Jan.  1  to  June  30 


1920. 

S 

60,756 

29,665 


86,498 
44.078 
17,801 
568 
39,929 


1919. 
$ 

53,320 
24,805 

86,276 
32,226 
17,819 
461 
43.269 


105,885 


1920. 

S 

419,355 
176.255 

642.188 
151,994 
112,902 
3,014 
309,073 


1919 
S 

371,973 
140,657 

542,550 

135,875 

96,025 

3.036 

294,107 


—9,387 
2,745 


97.198        598,888        550,160 


-10,922 
4.155 


New  York  Susquehanna  &  West 

-Jan.   1  to  June   30 — 

1920.     1919. 

$        $ 

1.402,568  1,260,300 

360,109    319,387 


375,809 

49,369 

75,968 

3,022 

255,463 


309,538 

37,023 

53,074 

1,560 

183,952 


2,017.012 

262.150 

462.964 

15.926 

1,521,380 


1,834,823 

177,823 

301,833 

11,596 

1,199,746 


395,656    283.031  2.317,551   1,739,706 


-19.847 

18,673 

8 


26,507 

37,111 

113 


-38,529 


-57,496 
135 


—10.716 

—12.118 
135 


-300,538 

127,956 

3,002 

-431,498   —82,737 


95,117 

177,632 

221 


-453,744 
135 


—99,076 
135 


Norfolk  &  Western 


■Month  of  June- 


1920 
$ 

5,270,928 
829,109 


6,396,562 
1.268,784 
2,893,555 
67,391 
3,724.764 


1919. 

$ 

4.198,964 
1.009.300 

5,467,401 

669.389 

145,797 

38,393 

2.243,016 


— Jan.  1 

1920. 

S 

30,095,206 

4,266,449 

36,696,997 

5,953,976 

13,465,701 

318.158 

16.294.338 


to  June  30 
1919. 

$ 
449,103 
162.438 


28 
_5, 

35 

4, 
10, 

13, 


358,796 
804,048 
159,682 
211,140 
333,564 


8,184,140  4.493,897  37.086,031  29.234.801 


-1.787,577    973.504  —389.033  6.123.944 


425.000 
148 


260,000 
47 


2,270,000 
2,507 


1,560,000 

844 


-2,212,726 
-1,751,190' 
2,199 


713,456—2.661.541  4.563.150 


733,277 

2,088 


-612,103 
2,201 


4.733,205 

2,087 


Norfolk  Southern 

—Month  of  June Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919 

$  S  $  S 

427,827        283,868     2,676,427  ■  1,974,757 
156,263        150.790        878,321         807,976 


622,606 
156.565 
118,677 
11.658 
305,253 


620.116 


2,490 

16,666 

112 


461,265 

80,674 

43.057 

7,547 

322.643 

473,921 

—12,656 

15,968 

57 


-14,288 


—15.490 
944 


-28,681 

-26.789 
902 


3.864,602 

804,752 

716,874 

67,616 

1,834,224 

3.585,513 

279,089 
98.664 

744 

179,680 

49.712 

911 


2,981,226 

614,173 

595,053 

45,033 

1.601,694 


43,300 

31,344 

12 


—12,132      —15.978 

-14,569 
194 


—7,609 

27,990 

13 


1 1 ,953 


-20,481 
194 


-35,612 


63,298 
194 


-32,459 
194 


Pennsylvania  Sys — Eastern  Lines 

and  Pennsylvania  Company 

— TtMP"''^  <'/  ^^'^y J<^'^-  1  to  May  31 — 

1920.  1919.  1920.  191g. 

26,010,494  26,926,323  122914,743  120687,345 

10,776,787   10.371.790  46,932.879  46,940,737 


40,408,665  40,321,410  190279.592  183730,589 

7,533,280     5,827,613  33,822,552  25,525,714 

13,362,708  11.436.652  65,221,713  51,917,524 

306,576        310.476     1,869,601     1,593.45" 

21,284,277   16,654.437  112383,406  85.532,58 


44.457,240  35.787.025  212099.579  172117,535 

-4,048,575     4,534,384-21,819,987  11,613,053 

1,598.318     1,283,604     7,257,343     6.418,637 

5,455  1.011  30.577  5.949 


-5.652.348     3.249.768-29.107.908     5.188.467 


-5,'; 


53.846 
7,259 


,923.266-30,114,880 
7.244  7.259 


3,868,529 

7,24-4 


Baltimore  Chesapeake  &  Atlantic 

Month  of  June Jan -A  to  June  ^0 — 


1920 
S 

74,035 
40,012 


122,0.33 

16,199 

54,943 

1,484 

83,520 


1919. 

$ 

85,599 
47,712 
138,853 
29,319 
39,118 
1,230 
80,286 


1920. 

$ 

413.165 
160,934 

626,931 

59,625 

317,959 

6,578 

420,600 


1919. 
S 

431.631 
200,573 

655,638 

89.794 

144.661 

5.985 

419,635 


159,895         153,326        826.843        680,807 


—37,861 
3,700 


-14,473 
3,160 


-199.912 
22.200 


-25,169 
18.960 


11.561 


__^_  -17,633    —222,112 

—40,550      —16,461    —206,159 

87  87  87 

Cincinnati  Lebanon  &  Northern 

— Mon  h  of  February Jan.  1  to  Feb.  29 


,129 


-29,449 
87 


1920 
$ 

92,998 
7.893 


1920. 

S 

143,474 

15,776 

191.387 

25.663 

68.235 

4.092 

120.647 

221.388 

—30.001 

10.458 

2 

—6.244      —16,519      — 40,462 


114.810 

11.930 

40.976 

2.558 

59.799 


117.082 


-2.272 
3.972 


1919 
$ 

66.065 
7.029 

74.605 
15.538 
17,976 
1,289 
50.817 

86.602 

-11,997 

4,522 


1919. 
S 

122,902 
15.476 


161.298 

28,648 

36,235 

2,736 

107,007 

175,473 

— 15,l'74 

8.12c 


—2.687 
76 


—23.294 

271  9'    —iV.I^^ 
76  761 


-Month  of 
1920. 

S 
396.003 
72.741 

504.751 

93.365 

91.680 

7.220 

172.841 


Cumberland 

February — 
1919. 

290.918 
58.210 

374.408 

104.062 

98,820 

6.629 

202.930 


Valley 

-Jan.  1  to 
1920. 

731.222 
147,438 

987,900 
144.323 
207.231 
16.220 
350.485 


Feb.  29 

1919.  I 

$ 
688.692 
121.527 

855.45,- 
171,58e 
196.420 

13,21f 
418,86; 


AUG..  1920.] 


RAILWAY  EARNINGS 


11 


EARNINGS. 


Preisht  revenue 

Passenger   revenue 

Tot . .  Incl .  other  rev . 

Bzpenses — Malnt.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. incl. oth. 

Vet  from  railroad 

r»xes  (less  war  taxes). 

Uacollectible  revenue. 

Net  after  taxes,  &c. 

^Jet  after  rents 

\Ter.  miles  of  r'd  oper. 


EARNINGS. 


riralght  revenue 

Panenger   revenue 

Tot.,  incl.  other  rev. 

Izpenses — Maint  .tray 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

!Jet  from  railroad 

Taxes  (less  war  taxes). 

Jncoliectible  revenue. 

Net  after  taxes,  &c. 

Set  after  rents 

iver.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Paasenger  revenue 

Tot . ,  incl .  other  rev . 

ZxpeiiBes — Malnt.way 

Maint.  of  equipm't- 

Trafflc   expenses 

Transportation  exp. 

I        Tot  .exp., incl. oth. 

Net  from  railroad 

Taxes  (leas  war  taxes). 
ODCollectible  revenue. 

j    Net  after  taxes.  &c. 

Net  after  rents 

Kyex.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Paasenger   revenue 

Tot . ,  Incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Trafflc  expenses 

Transportation  exp  . 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes  (lees  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes 

Net  iSter  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  Incl .  other  rev . 
Bn>enses — Maint  .way 

Maint.  o^  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.. incl. oth. 

Net  f^om  railroad 

Taxes  (less  war  taxes)  . 
ITncoUectible  revenue. 
I     Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Bn>enses — Maint  .way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp. .inel.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tet .,  incl .  other  rev . 

Bn)ena** — Malnt.way 

Maint.  ef  equlpm't. 

Traffic   expenses 

Trarwportation  exp. 

Tet.eip. incl. oth. 

Nat  fi»m  ralb-Mid 

Taxes  (lew  war  taxes) . 

Uncollectible  revenue. 

Net  aftar  taxes,  tc. 

Net  aftar  rents 

Aver,  miles  (»f  r'd  oper. 


Pennsylvania  System  (Continued) 

Grand  Rapids  &  Indiana 

Month  of  April — Jan.  1  to  April  30 — 


1920. 

351.269 

171.091 

564,070 
99.399 

105,538 
12.596 

359,192 


1919. 

422.315 

144.001 

608,911 
105,914 
143.7,34 
9.586 
305.544 


1920. 
1.825,654 

613.931 
2.797.399 

355.576 

633.339 

47,445 

1.526.088 


1919 

1.523,568 
523 ,575 


2,239,364 

396,558 

546,008 

40,083 

1,208.170 


599.-81 


589.302     2,664.655     2.287.434 


-.35.710 
30.255 

4 


19.608 
25,950 


—65.970 

—71.047 
569 


-6  ..342 


— Month  of  June 

1920.  1919. 

$  $ 

642,881         503,894 
1,574,417      1,799,102 


-11,443 
569 

Long  Island 

Jan. 


132,744 
140,731 

17 

—8. 003 

—45,326 
569 


— 48,069 
102.650 

17 

—156.73' 


—191.670 
569 


2.434.762 

2.520,876 

277. .397 

309,911 

406.332 

351,677 

22.013 

12,825 

1.094.009 

966,853 

1.878.350 

1,  03,071 

5.56,411 

104,410 

150 

451,851 


81/ ,804 

97,853 

.340 


1920. 

$ 
2.917.361 
6.544.119 

10.666.610 

1.660.966 

2.398,283 

83,085 

6,443,352 

10,994,340 

—32  7,(29 

617,366 

2,153 


to  June  30 — 
1919 
$ 
2.702,541 
7,610,541 


11,409,563 

1,640,415 

1,827,500 

67,727 

5,636,597 


9,539,432 


1.870,130 

544,121 

2,466 


19,610    —947,249      1,323,54,^ 


469,496 
398 


710,206 

398 


1,262,995 
398 


1,210,857 
398 


Maryland  Delaware  &  Virginia 

—Month  of  June — Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

S  9.  %  *       S)> 

64.050    64.509    330,416    372,628 
36,268    41,561    140,002    172,690 

560,026 


105,232         108,822        500,815 


14, -384 

33,713 

788 

79,290 


9,702 
25,096 
590 

71,186 


131,224 

—25,992' 
2,000 


108,788 
64 
1,733 


-27,992 

-30,348 

82 


—Month  of 
1920. 

$ 
253.960 


-1.668 

-3.707 

82 


54,269 

210,112 

3.681 

400,226 

682,916 

-182,100 
12,000 


-194,100 

-215,135 

82 


5;5,859 

112,626 

3,228 

402,988 


587,131 

-27,104 

10,398 


26,335 

288,852 

117,747 

98,358 

1,621 


Monongabela 

June — Jan.  1  to 

1919.  1920. 

%  % 

260.900     1.447.826 

145,743 

1,638,637 

657.722 

364.003 

4.300 


90.736 


20.992 
275,936 
48,415 
39,189 
1,805 
97,670 


640,889 


-37,502 

-55,375 

82 


June  30 — 

1919. 

$ 

1,437,553 

121,206 
1,757,784 
387,888 
220,324 
6,026 
535,212 


320,636 

—31,784 

6,293 


195,664      1,711,762 

80,272       —73,124 

5,000  35,172 


1,191,176 

384.608 

30.000 


19 


—38.077 

—99.302 

108 


75,272    —108,296 

73,376    —465,380 

108  108 


354,589 

352,948 

108 


New  York  Philadelphia  &  Norfolk 


— Month  of  Alay 

1920.  

% 
416.334 
83.100 


1919. 

$ 
471.500 
98.328 


— Jan.  1  to  May  31 

1920.  1919. 

$  $ 

2.172.736     2.254.004 
426.642        589.904 


549.590 

64.735 

187.470 

7,545 

398,075 

691.476 


607,544 

55,024 

164.244 

7.269 

330.103 


2.878,911 

303.961 

870.126 

49.763 

1.814.353 


3.061.404 

268.621 

470.003 

41.518 

1.488.762 


585.113     3.174,010     2.612.582 


-141.886 
24.101 


22.430 
18,573 


—165,994 


3.856 


-171,586 
121 


—2,488 
121 


—295,099 
111,205 

144 

—406,450 

—450,652 
121 


448,822 

92,867 

1 


355,953 


326,139 
121 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

Month  of  May — — —Jan.  1  to  May 'SI 

1920,  1919.  1920.  1919. 

%  %  %  % 

5.624.025     4.620.888  26,102,362  23,906,799 
1,831,158     1,842,885     8,381.814     8.173.117 


8.204,963 
1.418,690 
2,481,160 
77,997 
3,858,986 


7,135,401 
1,003, .341 
2,311,024 
92,453 
3,465,458 


40,961,753 

6,116,203 

13,651,803 

406,816 

20,015,581 


35,889,446 

4,498,741 

11,033,696 

413,86 
17,144,325 


8,1,38,486     7,119,364  41,621,464  .34,270.429 


66.477 
325.969 


16,036 

246,020 

166 


—659,711 

1,556,285 

1,391 


1,619,016 

1,187,502 

1,271 


-259,491 

—304,261 

2,383 


—2.36.151— 2. 217„387 
—325.364- 
2.383 


2.831.156 
2.383 


4.30.24  2 


83.148 
2.383 


Toledo  Peoria  &  Western 


Month  of  June 


1920. 

$ 

113.225 
47.166 


1919. 
$ 

85.918 
48,730 


-Jan.  1  to 
1920. 

$ 
533.375 
296,622 


171.588 

27.897 

36.351 

2.018 

77.376 

_150.8I2  ' 
20.776 
8.500 


144.8()2 

44.(i29 

36.740 

2,274 

83,714 

172,185 

—27,322 

8,500 


12,276      —35.705 


921.502 
146.467 
210,802 
13,052 
478,553 

886,300 

35.201 
51,000 

June  30 — 
1919. 

$ 
456,693 
288,336 


785,564 
178,930 
222,379 
13,338 
409,814 

856,074 


-.0,510 
51,000 


24,042 
247 


—36,705 

2-17 


83.936    —121.610 

83,934    -126,108 
247  247 


Pennsylvania  System  (Concluded.) 

West  Jersey  St  Seashore 

Month  of  May Jan .  1  to  May  31 

1920.  1919.  1920.  1919. 

244,600        270.700     1.267.099     1.345.900 
643.400         541.032     2.486.896     2.246.265 


970.714 
231.232 
201.815 
5.192 
486.810 


959.474 


11.239 

53.172 
4 


870,298 
193,892 
157,078 
7,475 
449.127 

832.768. 

37,530 

48,239 

43 


4,102,913 
1,179,548 
1,035,811 
45,892 
2.573,232 

.4.989,078 

—886,165 

257,502 

112 


3,890,657 

928,741 

828,162 

37,841 

2,289.514 


4. 215. 844 


-325,187 

241,197 

460 


-41.938 


-10,75.3—1,143,780 


-55,724 
361 


-566.845 


-23,936—1,244,456 
361  361 


-652,417 
361 


Peoria  &  Pekin  Union 


-Month  of  Jiine- 


1920. 

S 
22,662 

3,787 


107,677 

20,566 

27,711 

465 

83.142 


136.312 


—28.634 
Cr9.500 


1919 

$ 
26,419 

2,487 

93,877 

10,938 

54,679 

1,212 

110.566 

183.388 

—89.500 
9.500 


— Jan .   1  to 
1920. 

S 

163,037 

24,006 

737,402 

96,558 

198,953 

1  ,.333 

474.215 

797.953 

—60,550 

57,000 


June  30 — 
1919. 

3 
193,292 
24,916 


586,778 

96,849 

233,535 

5,063 

469,989 


838,004 


-251,226 
57,000 


-38.134 


-40.940 
19 


—Month  of 
1920, 
$ 

65,929 
9,701 


—99.000    —117.550     —308.226 
— 80.728      — 68.952 
19  19 

Perkiomen 

June — Jan.  1  to 


—204.509 
19 


1919. 

$ 

82,023 
8,083 


81,947 

9,152 

3,850 

17 

36,903 

50.296 


93.031 

5.081 

3,503 

64 

34,009 


43.0H2 


31,651 
3,2,5 


•i9,9ti8 
1,800 


1920. 

$ 

460.626 
55.978 

554,673 

47,113 

25,298 

84 

236,905 

311,289 

243,383 
13,793 


June  30 — 
1919. 

S 
447,784 
42,194 

511,192 

32,599 

28,046 

119 

217.3f)0 


280.185 


231.006 
10.800 


28.375 


48.168 


23.326 

41 


47,767 
41 


229,689 

197,789 
41 


220.206 


275.843 
41 


Pere  Marquette 

— -Month  of  June Jan.  1  to  June  30- 


1920. 

$ 

2.475.015 
595.015 


1919. 

$ 
2.128.147 
480.102 

2,483.381 

268,646 

553,519 

36,955 

1.218,192 

2.. -32. 333"    2.082.861 


3.3H8.062 

503,252 

6,5.430 

44.284 

1.389.249 


635.,  38 

61.697 

35 


,60.520 

49.821 
749 


1920. 

$ 

12.315,069 

2,936,784 

17,398,467 

2,397,322 

4,163,124 

237,138 

8,494,287 

15,964,369 

1,444,097 

382,253 

1,311 


1919. 

S 

11,969,169 
2,492,65^ 


15,638,076 

2,080,907 

3,213,229 

163,799 

6,768,255 


12,715,728 


2,922.34 
297.801 
1,575 


5  ■4, 006 


709.949  .  1.0^0.532     2.622.970 


337.779 
2.230 


640.911 
2.232 


-1 


'3.436 
2,230 


2,206,328 
2,232 


Phila  Bethlehem  &  New  England 

-Month  of  June Jan.   1   to  June  30- 

1920.  1919.  1920.  1919. 

36  $  $  $ 


128.0M 

19.109 

20.337 

476 

74,842 


.56,558 

6,800 

12,132 

370 

37,243 


116,309 


5,,  4 00 


11, ,14 
1,030 


—841 
1,050 


615,278 

97,583 

101,153 

2,652 

446,721 

657,406  ^ 
—42,128  ' 
6,180 


414,699 

47,369 

77,621 

1,838 

262,163 

386. H6S 

28.831 

8,433 


10.684 


-1.891 


-48.308 


20.398 


2.610        —2.398      — ;0,9/6  15,813 

10  10  10  10 

Philadelphia  &  Reading 

-Month  of  June Jan.  1  to  June  30 — 

1920.  1919,  1920.  1919. 

4t  4*  d»  A 

,664.312     5.823.454  33.572.919  26,384.620 
5,048,337     5,242,934 


929,434 

,093,292 
887,842 
,752,166 
58,636 
,195,475 


899,098 

6,989,861 

559,043 

1,309,160 

36,735 

2,602,467 


41,281,911 

4,293,052 

11,444,802 

294,928 

20,216,068 


6,0,56.745  ,  4.657.624  37.313. ,880 

1,036,547  2,332,237  3,968.031 

207,672    143,228    968,450 

617 . 2.359 


828,267  2,189,009 

592,679  1,874,024 
1,126     1,127 

Pittsburgh 

Month  of  June- 


33,649,604 

3,615,184 

9,262,983 

214,677 

17,600,944 

31,477,407 

2,172,196 

859,368 

93 

1,312,734 


1920. 

3 

114.999 
4.648 


120,626 

30.213 

40.370 

1,310 

48,361 


125,743 

—5,216 
111 

—5,327 

1919. 

S 

84,965 
3,626 

89,179 
16,5:« 
04,793 
965 
32,815 

118,061, 

—28,8,2 

958 


,  2,997,221 

1,678,164 

1.126 

&  Shawmut 

Jan.  1  to  June  30 


646.207 
1,127 


1920. 
% 

727,279 
30,955 
764,356 
149,066 
193,389 
8,371 
292,675 
6  74,273, 

90,083 
702 


1919 

$ 
501,665 

25,640 


535,9731 
181,011 
254,334 
9,901 
211,471 


675^  UiO 

— 139,1S(' 

5,819 


Pittsburgh  &  West  Virginia 

Month  of  June — Jan.   1   to  June  30 — 


1920 

$ 

166,069 
8,920 


193,473 

69,442 

27,988 

1,482 

71,939 


1919 

S 

90,684 
9,692 

113,031 

48,519 

49,847 

1,382 

59.528 


1920. 

751. .341 
54.733 

908,912 
265,729 
.320,991 
9,759 
383,226 


1919. 

$ 
503,396 
57.793 

642.190 
370,924 
239,169 
7,365 
304,092 


192,427 

1,045 

14,215 

1,062 


174,198   1.092. 958   1.004.376 


-61.166 

11,268 

104 


-14,231   — 72,538 

—6,658   —74,179 
63        62 


-184,046  —362,185 

85,878     70,561 

1,588  104 

-271.513  —932.851 

-207.943  —408,720 
63        63 


Pittsburgh  Shawmut  &  Northern 

Month  of  June Jan.   I   to  June  30 — 


1920. 

$ 
100,263 
4,938 


108,627 

37,077 

49,775 

1,232 

53,671 


1919, 

$ 

75,317 
4,462 

82,007 
29,225 
54,784 
978 
35,137 


1920. 

$ 

619,105 
38,452 

675,832 
160,752 
323,789 
10,813 
341,967 


1919. 

$ 

435,357 
35,953 
488,117 
136,793 
285,923 
5,867 
213,377 


147.328    125.062    887.914    684.072 


—38,701 
1,891 


— 43,054 
1,808 


-212,081 

11,329 

517 


— 195,954 
11,002 

18 


-40,592   — 14,862 

-7,612 
204 


—37 
209 


-223,928  —206,974 

-13,049 
204 


-24,762 
209 

Port  Reading 

—Month  of  June Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

tt  dt  ij>  A 

57,257    139,016    633,697    757,744 


70,072 

18,860 

4,162 

18 

52,810 


80,632 


—10,559 
12,007 


203,992 

16,286 

6,350 

18 
108,217 

134,722 

69,270 
9,000 


841,513 

97,826 

65,877 

115 

515,125 

789,950 

151,562 

44,778 


1,259,590 

102,259 

91,548 

92 

590,601 

791,943 

467,647 

54,000 


-22,566 


-68,336 
21 


60,270 

57,870 
21 


106,784 

-297,636 
21 


413,647 

387,864 

21 


Quincy  Omaha  &  Kansas  City 


Month  of  June- 


1920. 

$ 

73,636 
24,928 


109,653 

61,397 

17,347 

653 

57,376 


136,492 


—26,838 
3,822 


1919. 

$ 

52.524 
25.540 
85.251 
43.748 
22,784 
273 
47,618 

114,910 

—29,658 
3,303 


-Jan.   1  to  June  30 — 


—30,661 

—35,804 
255 


1920. 

$ 
398,980 
146,132 

631,484 
241,677 
130,291 
2,396 
372,451 

758,987 

-127,502 

22,584 

46^ 

-32,961  —150,133 

-35,784  — 183,221 

255       255 


1919. 

$ 

324,708 
148,117 

504,022 

193,737 

88,744 

1,599 

260,772 

551,506 

—47,484 

18,224 

64 

—  65,773 

—81,957 

255 


Richmond-Washington  System 

Richmond  Fredericksburg  &  Potomac 


Month  of  June- 


1920 
419,326 

247,014 


814,204 

92,178 

145,185 

5,737 

362,496 


1919, 

476,831 

485,481 

1,216,107 

74,229 

134,841 

5,673 

375,646 


-Jan.   1   to  June  30 — 


1920. 
2,577,786 
1,824,194 

5,540,288 

483,400 

889,327 

42,086 

2,229,513 


646,850  636,599  3,848,666 

167,354  579,507  1,691,621 

31,050  18,189  176,269 

1  5  173 


136,302 


106,115 
117 


579,507 
18,189 

5 

,561,312 

577,964 
117 


1,515,178 

1,264,516 
117 


1919. 

2,765,002 

2.886,122 

6.376,312 

560,228 

757,668 

41,172 

2,027,680 

3,599,576 

2,776,735 
115,267 

109 

2,661,358 

2,623,964 

117 


Washington  Southern 
-Month  of  February Jan.  1  to  Feb  29 


1920. 

$ 

139,439 
114.333 


309,844 

32,485 

44.581 

2.809 

136,593 


1919. 

$ 

144,825 

168,446 

332,144 

28,888 

42,611 

3,220 

110,057 


1920. 
$ 

250.542 

195.645 

685.472 

64.209 

89,321 

6,785 

269,252 


1919. 

$ 

298.338 
408.524 

778,950 

59,928 

76,662 

6.153 

235,644 


74.771 
62.883 


34,057 
103 


-33,238 
103 


35 


1920. 

$ 
209.384 
126.664 


129.447 

123.369 
35 


369.726 
36 


219.112 

181.005 

35 

Rutland 

;'\C<i,""'  "/  •^""<' J""-   1  to  June   30 — 

1919.     1920.  1919. 

$          £  S 

220,854  1,435,136  1,226,177 

107,069    655,237  '" 


485,387 
110, 295 
176,661 
6.149 
259,468 


J^00,151 

-114,763 
18,238 


-133,002 


-132,867 
415 


407 
46 
91 

186 

932 
338 
454 
031 
584 

345 

709 

62,223 
19,558 

42 

Ji63 

2,595,2,50 

5,50,595 

759,038 

30,141 

1,390,349 

.  2,.825,139 

' — 229.888 

111.223 

14 


39.(16  —277.480 
415       415 


593.940 

2.201,4;i2 

388.299 

574.033 

43.253 

1.086.890 

2.162.581 


38.851 
113.518 
35 


—41.580 
415 


12 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 

Freight  revenue .. 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 
Majnt.  of  equipm't. 
Traffic  expenses  .., 
Transportation  exp. 
Tot.exp.,LDcl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses  — 
Transportation  exp_ 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncI.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Malnt.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

Tot  .exp., Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.way 

Maiut.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp. , Incl  .oth. 

Net  from  railroad 

Taxes  (leas  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   rervenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses — 

Transportation  erp- 
T»t.exp.,lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxeti,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

Month  of  June — Jan.  1  to  June  30 


San  Antonio  Uvalde  &  Gulf     1 

-Month  of  June Jan.  1  to  June  30 — ' 


1920. 
4,927,059 
2.084,976 


7,548,942 

1,223,673 

1,566,376 

61,729 

2,766,737 


1919  1920  1919. 

3,954,594  28,633,468  23,564,450 
1,977,975  11,245.633  10.047,138 
35,480,667i 
5,797,266 
7,493,494; 
287,407 


6,260,189  42,523,274 
918.713     6,380,937 
9,459,366 
358,274 


1,228,957 

48,267 


5.826.287     4.641.967 


1,722,655 

249,961 

314 


2.285,209   17,158.137  14,188,246 
34,533.082  28.704,628 
6 


1.618.222 

271,549 

1,902 


7,990,191 
1,380,179 
5,776 


'76,039 
1,452,898 
14,024 


1,472.378     1,344,769     6,604,236     5,309.116 


1.404,835 

4,757 


1.326,907 

4,761 


5,804,783 
4,757 


5,224,514 
4,761 


Fort  Worth  &  Rio  Grande 


Month  of  May- 


1920 
$ 

65,603 
58,601 


1919. 

S 

65,592 

43.725 


-Jan.  1  to  May  31 


1919. 

$ 
279,925 
223,566 


134.898 
43,213 
27,683 

1,578 
80,835 


160,176 


-25.278 

3,785 

36 


117,529 

23,755 

17,553 

1.763 

58,061 

J_07.461 

10,067 

2,983 


1920. 

$ 
427,255 
298,033 
787,268 
201,334 
131,1^1 
9,033 
431, .598 
804,469         645,0.54 


541,182 
148,708 
123,639 
4,194 
335,931 


—17,200 

18,925 

52 


-103,871 

15, .502 

323 


-29,100 


7,084 


-.36,178    —119,698 


—50,859 
235 


3,887 
235 


-163,432 
235 


-136,272 
235 


St  Louis-San  Francisco  &  Texas 


-Month  of  May 


1920. 

$ 

113,115 
16,594 


139,444 

32,972 

29,292 

1,.567 

81,1C1 


151,457 


—12,002 

1,880 

6 

—13.889 


1919. 

$ 

81,709 
12,852 

100,933 

20,678 

14,330 

2,145 

62,763 

105,291 

—4,358 
1,628 


-Jan.  1  to  Alay  31- 


1919 

$ 
418.232 
58,932 


1920. 

$ 
563,952 

89,367 

674,507 

149,377 

132,717 

8,707 

404,107  

725,839         577,880 


513,622 

110,509 

99,481 

7,282 

331,015 


-51,331 

9,400 

16 


-64,258 

7,384 

60 


—5,987       —60.748       —71702 


—33,893 
134 


.25,370 
134 


-227,285 
134 


—173,826 
134 


St  Louis  Southwestern  System 

St  Louis  Southwestern 


-Month  of  June- 


1920. 

1,458,401 
176.584 


1,699,533 

246,365 

282,122 

49,876 

495,200 


1919- 

818,561 
193,759 

1,055,318 

91,815 

227,951 

15,951 

351,553 


-Jan.  1  to  June  30 — 


1920. 
8.149.735 
1,019.203 

9.704.167 

1,318,518 

1,760,585 

225,871 

2,595,996 


1919. 
4,902,892 
976,972 


6,128,745 
1,113,271 
1,409,876 
100.491 
1,962,180 


1,131,245         734,462     6,200,744     4,857,230 


568,288 
70,437 


320,856 

37,770 

98 


3,503,422 

320,488 

140 


1,271,515 

245,147 

1,694 


497,850         282,988     3,182,793      1,024.673 


569,919 

968 


275,658 
939 


3,315,139 

947 


1,009,-565 
939 


St  Louis  Southwestern  By  of  Texas 

-Month  of  June — Jan.  1  to  June  30 — 


1920. 

$ 

557,946 
121,118 


728,141 
216,793 
245,143 
18,567 
366,089 


1919. 

S 
400,089 
125,577 
564,170 
122,858 
173,230 

10,836 
346,647 


1920. 

$ 

3.169.797 
702.710 

4,290,893 
1,308,802 
1,440,320 
85,936 
2,389.373 


1919. 

$ 
2.076,443 
6.54,551 


1920. 

8 

79.702 
37,126 


124,SSiJ 

18,336 

14,473 

2,457 

63,379 


20,826 
2,200 


1919. 
$ 

51,105 
37.647 

94,848 
29,123 
17,520 
1,772 
■50,684 


-7,741 

2,200 

105 


1920. 

$ 

450,186 
235,531 

726,694 
218,974 
128,728 
L2,997 
376,385 


—43,041 

13,200 

95 


1919 

$ 

286,255 
214,434 


538,679 

160,410 

95,549 

9,970 

309,504 


-58,454 

13,200 

173 


18,626   —10,047 

7,518   —11,528 
317       317 


-56,337   —71,827 


-118,823 
317 


—78,306 
317 


Seaboard  Air  Line 

Month  of  June —Jan.  1  to  June  30 — 

-"^  1919.  1920.  1919. 

S  lb  $ 

1.886,869  16,492.089   12,451,291 
1,205,621     4,911,556     6,210,702 


1920. 

$ 
2,830,478 
789.944 

3  970  125 
1,069,615 
1,311,571 
109,632 
2,449,976 


3,356,089  24,677,064  20,449,304 
380,982  4,510,173  2,9.56,862 
640.168  6,144,457 
54,419    521,489 


5,162,264 


-1,192,138 

150,000 

825 

-1,342,964 

-1,455,728 

3,563 


4,429,260 
360,935 
9,968,438 
2,746,297  24,832,427  18,508,866 
-155,362 


1,537,410  12,566,374 


609,791 

135,000 

655 

474,135 


900,000 
4,783 


1,940,497 
810,000 
3,215 


1.127.282 


489,261 
3.563 


1,245,345 
3,563 


2,925,294 

805,734 

1,070,288 

45,536 

1,5.50.654 


884,496    675.430  .  5.406.602  3,605,863 


-1.56,3.54 
23,000 

27 


-111,260- 
21,000 
629 


-1,115,709 

146,468 

365 


— 680,. 568 

126,000 

782 


-179,.362  —132,889— 1,262, .543  —807.351 


-114,494 
807 


-124,436—1,034,474 
814       807 


-752,667 
814 


St.  Louis  Transfer 

-Month  of  June — .Jan^.  1  to  June  30 — 


1920. 

$ 


1919. 


1920. 

$ 


1919. 

% 


104.528 

8.540 

13.778 

239 

55,777 


73,451 

8,802 

4,078 

180 

38,358 


80,887 


53.762 


23.640 
272 


19,688 
100 


648,282 

50,781 

102,494 

1,141 

319,883 

488,633 

159,648 
1,310 


471,397 

72,026 

78,223 

1,199 

247,566 


411,78': 


59,610 
600 


23.368 


19.588 


1.58.338 


59,010 


14,590 
6 


115,044 
6 


30,468 
6 


EARNINGS 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp.  \ 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes  (luts  war  taxes) . 

Uncollecrible  revenue. 

Net  after  taxtss,  &c. 

Net  after  rente 

Aver,  miles  ef  r'd  oper. 


15.923 
6 

San  Antonio  &  Aransas  Pass 

Month  of  June 


1920. 

S 

212,681 
100,257 


1919. 

3 
204,214 
98,961 

325,048 

106,384 

107,29-1 

5,738 

193,104 

445,460    428,743 

—103,695 

15,000 

312 


-Jan.   1   to  June   30 — 


342,646 

85,030 

86,909 

7,810 

245,696 


-102,813 

13.750 

20 


-116.583 


-112,782 
736 


—119,007 

—117,164 
732 


1920. 
$ 

1,346,889 
538,. 500 

2,134,900 

675,052 

584,241 

39,559 

1,272,747 

2.681,552 

—546,652 

88,750 

289 

—635,691 

—539,952 

736 


191S. 
$ 

1,304,255 
504,823 


1,940,858 

578,851 

640,212 

35.693 

1,143,147 


2,501,639 


—560,781 

90,000 

483 


-651,264 


Month  of  June— 
1919. 


1920. 

$ 

65,001 


1,060,145 

2,259,359 
3.563 

South  Buffalo 

— Jan.  1  to  June  30 — 
1920. 


26,854    291.394 


1919. 

$ 
210,44; 


124,487 

7,772 

16,615 

1,052 

87,379 

114,851 
9,636 
3,580 


57,994 

3,785 

15,595 

283 

40,189 


657,637 

41,747 

85,674 

3,270 

415,020 


554,526 

28,186 

96,631 

1,773 

311,415 


61,315    555,403    447,734 


-3,321 
9,750 


6,050;   —13,071 

-1,187   —10,707 

11        11 


102,234 

21,480 

80,754 

—1,854 
11 


106,792 
22,500 

84,292 


61  775 
11 


I        Southern  Railway  System 

I  Southern  Bailway 

Month  of  June — Jan.   1  to  June  30 — 


1920. 

7,782,387 
2.998.450 

11,777,264 

1,815,890 

2,590,902 

184,457 

6,311,600 


1919  1920.  1919. 

5,785  768  47,956,900  36,681  500 

3,295,904   16,441,267   17,699,375 


— 649,180 
732 


9,869,257  72,749  681  59,052.113 

1,874,291  9,811,220  10,592,328 

1,890,665  13,788,793  14,002,155 

92,290  952,634    721,521 

5,192,886  32,549,875  26.958,640 


Southern  Railway  System  (Concl.) 

mobile  &  Ohio 


11,440,425     9,374.125  59,742.675  54,298,170 


336,839 

412,124 

1,154 


495,132   13,007,005 

338,671     2,394,139 

7,730  8,827 


4,753,943 

1,947,486 

39,986 


76,446 


148,729   10,604,038     2,766,470 


—433,476 
6,971 


15,358 
6,982 


',923,560 
6,971 


2,019,774 
6,982 


Alabama  Great  Southern 

-Month  of  June — Jan.  1  to  June  30 — 


1920. 

$ 

726,294 
198,798 


984.663 
96.113 

178,020 
18  593 

378,741 


1919. 

$ 

595,983 
226,498 
871,577 
133,145 
191,309 

15  772 
354,863 


1920. 
S 

3,662,280 
1.079,474 

5,179.696 
553,069 

1  191,606 
104.972 

1.933.633 


1919. 

$ 

3,575,503 
1,098,358 


4,947,457 

632,485 

1,330,293 

81,803 

2,059,151 


705,924 


730,233     3.949.229     4.245,284: 


278,738 

34,413 

528 


141,343 

22,343 

646 


1,230,466 

186,342 

1,003 


702,172 

145,234 

894 


243,797 


118,354      l,043,li 


255,889 
313 


102,099 
312 


1,158,556 
313 


556,043 


498,890 
312 


Cincinnati  New  Orleans  &  Texas  Pacific 

Month  of  June- —  — Jan.  1  to  June  30 


1920. 
S 

1,194.503 
333,072 


1,617,742 

230,619 

446,476 

23,785 

711,145 


1919. 

979,650 

337,770 

1,380,962 

161,565 

357,912 

29,351 

544,951 


1910. 
S 

6,694,976 
1,861,673 
9,348,442 
1,104,857 
2,464,687 

155,253 
3  508.739 


1919. 

$ 

6,045,964 

1.852,711 

8,303,699 
931,529 

2,574,105 
141,894 

3,019,316 


1,460,946     1,145,522     7,523,087 


156,795 
60,490 


96,305 


235,440  1,825,354 
36,403  314,986 
69             1,037  

198.967  1,509,331     1.102,282 


6,965,638 
1.338,061 
232,118 
3,660 


185,443 
338 


204,269 
337 


1,904,590 
338 


1,175,210 
337 


Georgia  Southern  &  Florida 

-Month  of  June — JciL-A  '"  June  30 — ; 


1920.  1919. 

$  $ 

236,763  208,250 

101,041  70,664 

377,933  308,457 

72,052  41,800 

113,013  83,622 

8,331  5,839 

248,307  174,211 

458,314  317,686 

—80,381  —9,229 

19,250  14,102 

457  241 


-100,089 


-23,573 


-103,487 
402 


-27,490 
402 


1920. 

$ 

1,596,212 

761,468 

2,628,093 

374,349 

600,501 

43,659 

1,283,832 

2,386,284 

241,809 

112,000 

1,651 

128  157 

198,092 
402 


1919 

$ 
1,372.238 
574,319 


2,130.119 

374,581 

532,464 

36,286 

1,007.034 


2,015,344 


114,774 

82.052 

331 


32,390 


11,479 
402 


— Month  of  June 

1920.  1919 

1,091,147        927,359 
180,361         160,202 


-Jan.  1  to  June  30 — 


1,370,528 

423.107 

560.049 

32,292 

837,654 


1,159,741 

172,205 

439,350 

23,902 

644.991 


19iW. 
6,933,708 
1,085,926 

8,756,786 
1,656,585 
2,844,586 
178,464 
4,222.724 


1.910.058 

—539,530 
59,651 


1,321.217     9.191, 


—161,476 
55,175 


-434.941 

361.607 

308 


!9I9 

5,688,359 

1,017.950 

7,136,696 
1,231,708 
2,564,394 

139,611 
3„540.989 
7.717,534 
—580,837 

323,022 
572 


—599.182  ^216.729    —796.8.58    —904.432 


—578,233 
1,165 


—235,094 

997 


—484,539 
1,091 


-980,489 
996 


New  Orleans  &  Northeastern  RB 

-Month  of  June Jan.  1  to  June  30 — 

"■■"      1919. 


1920. 

$ 

477,009 
107,991 


636,155 
104,592 
156,030 
10,152 
330,362 


1919. 

.« 

317,810 
131,270 

5.54,680 

116,748 

53,420 

10,129 

253.834 


1920. 
•S 

2.597.649 
608.046 

3.627,225 

546,969 

797,725 

62,407 

1,483.978 


2,003,842 
694,871 

3,095,768 
491,695 

712,788 

49,203 

1.529,821 


634,149         460.006     3.008.963     2.907,029 


2,005 

43,119 

5 


94,674 
28,357 


—41,108 


66,317 


-48,259 
207 


71,350 
203 


618,261 

241,386 

407 

376,472 

3.39,415 
207 


188,738 

170,142 

439 

18,156 

90,48a 
203 


Northern  Alabama 


Month  of  June- 


1920. 


19-9. 


97,479 
12,728 

61.602 
11,319 

112,436 

30,534 

10,840 

1,690 

71,207 

79,345 

10,308 

Crl,354 

781 

59,099 

118,224 

71,253 

—5,788 
4,580 

8,091 
3,400 

-Jan.  1 
19;-!0. 

620,142 
82.621 

745,861 

165,664 

43,149 

9,445 

354,960 


to  June  30— 

1919. 


463,181 
75,439 

558.791 

119,784 

32,460 

7,445 

376,417 


587,589  547,580 
11,211 
20,400 


-10,368 


4,691 


158,272 

25,704 

5]_ 

132,516 


-9,188 


-37,434 
•      110 


56,368 
112 


-26,384 
110 


21,484 
112 


Southern  By  in  Mississippi 

-Month  of  June Jan^.l  to  June  30 — 


1920. 

$ 

71,295 
40,002 


122,562 

80,208 

31,741 

2,846 

108,670 


1919. 

$ 

78,627 
37,341 

126,090 
37,763 
27,424 

2,284 
88,587 


1920. 

$ 
527,019 
285,193 

908.375 
308.838 
153.760 
17,700 
534,602 


230,812 


159.719     1.049.721 


-108,249 
9,800 


-33,628 

9,000 

16 


-141,345 

58,800 

17 


-118,049      — 42.645 


-146.475 
278 


—200,162 

—345,420 

278 


1919. 

490,453 

269,295 

818,040 
222,634 
124,391 
13,935 
471,169 

856.926 

—38,885 

54,000 

151 

—93,036 

—104.105 

278 


Southern  Pacific  System 

Southern  Pacific 

Month  of  June — Jan,  1  to  June  30 — 


1919.  1920.  191S. 

9,184,591   54,328,949  50,591,756 

3,692,046  25,185,258  19,740,890 


1920. 
1,114.999 

4,841,683 

18,080,938  13,955,116  89,813,230  76,001,925 

2,304,034     2,218,312  13,966,445  13.931,387 

2,483,410  18,376,996  15,653,008 

136,583  ^ 

5,025,937 


3,086,844 

121,800 

6.225,399 


316,029  681,930 
34,116,112  29.767,087 

1^2^555,259  10,083,275  71,436,311  62,857,372 

3,871,840  18,376,918  13,144,553 

644,606     5,548,938  3.702,287 

—858    13,426  15,555 


5.525,678 

1,726,069 

544 


3.799,064     3.228,073   12,814,554     9,426,712 


3,624,331 
7.105 


3,128,250  12,535,054 


r,049 


r,093 


9,013,659 
7,049 


Arizona  Eastern 

Month  of  June — -Jan.  1  to  June  30- 


1919.  1916. 

$  5 

271.505  252.879 

52.058  43.080 

359,241  314,390 

70,617  57,818 

49,233  40,287 

2  519  3,764 

64,596  95,233 

213,585  209,235^ 

145,655  105,153 
51,939  16,281 
26 


1920. 
S 

1,512,492 
319,332 

2,004,292 

398,347 

296,165 

20,119 

618,527 

1,456,970 

547.321 

166,715 

170 


1919. 
S 

1.472,796 
273,910 
1,875,671 
481,453 
290  628 
12.839 
610.864 


93,716 

79,473 
381 


1,458.021 

417,650 

97,691 

137 

88,845        380,436        319,821 


88,151 
377 


316,211 
381 


314,271 
377 


Galveston  Harrisburg  &  San  Antonio 


— Month  of 
1920. 

$ 

1,305,620 
502,728 


June 

1919. 
S 
1,219  193 
522,208 


-'Jan .  1  to 

1920. 

c 

7,865,098 
2,662,539 


June  30 — 

1919 

$ 

6,904.720 

2.709.901 


1,993,585 

759,584 

485.000 

32.325 

701.225 


2,081,529 

—87,943 

174,061 

2,176 


-264  181 


—372,920 
1,384 


1,820,464 

269,580 

452,204 

15,328 

654,207 

1,461,982 

358,482 

52,892 

427 

305.163 

323,328 
1,381 


11,487,498   10,112,155 
3i601,737     1.537,603 


2,922,979 

181,230 

4,424,411 

11.625,896 

—138,397 

513,341 

10,495 


2.253,479 

106,331 

3.966,183 

8,270.007 

1,842,148 

317,355 

2,805 


-662  234     1  521,987 

1,478.866 
1.381 


-1,288.272 
1.383 


Aug  .  1920.] 
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EARNINGS. 

Freight  nsrenue 

Pmasenger   rsrenue 

Tot.,  Incl.  other  rer. 

Expenses — Maint.way 

,      Malnt.  of  ©quipm't. 

Traffic   expenses 

!      Transportation  exp. 

I  Tot. exp.. Incl. oth. 
'  Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue- 
Net  after  taxes 

Net  after  rents 

ATer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad. 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

If «t  after  rents 

ATer.  miles  ef  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 
■roenses — Maint .  way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportatlsn  exp. 

Tot.oxp.,lncl.oth. 

Net  from  railroad  _  . 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

H«t  after  rents 

Atct.  railesof  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paionger   revenue 

Tot . .  incl .  other  rev . 
Broenses — Maint.way 

Maint.  of  equlpm't. 

Trafnc  expenses 

Transportation  exp. 

To».exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

UBCoIlectlble  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Arar.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

_  Tot.,  Incl.  other  rev. 

Bnenses — Main  t .  way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  ftom  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

ATer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

aaeenger  revenue 

_  Tot . ,  i  ncl  .other  rev . 

Braenses — Maint.way 
Sfaint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paasenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equlpm't. 

Traffic  eipen.ses 

Tcansportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

UBCollectible  revenue. 

Nat  after  taxes,  &c. 

Net  after  rents 

ATer.  miles  of  r'd  oper. 


Southern  Pacific  System  (Concl.) 

Houston  &  Texas  Central 


Month  of  June 


1920. 

521,988 
264.079 


1919. 

459,121 

238,210 


-Jan.  1  lo  June  30 — 


859,084 
266,038 
183,333 
17,722 
408,652 


739,714 
137.924 
112,271 
4,823 
292,503 


1920. 
3,439,902 
1,341,961 

5,295,045 
1,411,497 
1,100,151 
77,515 
2,201.077 


1919- 

2,692,431 
1.178.135 


4.103.179 

799,822 

783,843 

42,603 

1,803,901 


900.648 

—41,564 

50.965 

636 


567.104     4,939.027     3.544.287 


—93,165 


—117,012 

923 


172,608 

34,458 

622 

137,527 

158,839 

847 


356.017 

263.759 

4.610 

87.648 

—74,090 

923 


5.58,892 

206,750 

1,953 


350  188 


409,139 

847 


Houson  East  &  West  Texas 


Month  of  May 


1920. 

S 
187.938 
52,382 

253,276 
137,605 
31,666 
2,367 
104,146 
281,166 


1919. 

S 
142,372 
40,448 

191,841 

40,693 

22.511 

897 

97,779 


-Jan.  1 10  May  31- 


1920. 

S 
836,123 
247,054 
,171,912 
497,648 
775,027 
12,814 
547,463 


1919 

S 

678,173 
199,704 


919,944 
172,368 
118,504 

42,288 
432,872 


162,9.55  1,262,296    749,178 


27..S90 

9.408 

260 


-37. .558 


28.885 
6,609 

72 

22,203 

20,273 

190 


90,283 

42,455 

1,395 

-134,123  ] 

-195,993," 

190 


170,768 
33,3428 

489 


-45,063 
190 

Louisiana  Western 

•Month  of  June Jan.l  to 


-139,034 

127,219 
190 


1920. 

% 
305,301 
110,983 


446,735 
100,911 

76,666 
6,748 

99,379 


301,287 


145,447 

20.320 

196 


124.931 


113,358 
207 


1919. 

$ 
223,871 
119.989 

358,383 

37,067 

62,908 

3,582 

96,215 

212,986 

145.396 
9,069 

25 

136.301 

135,280 
207 


1920. 
$ 

1,705,649 
633,206 

2,516,631 

558,756 

454,676 

38,627 

622,948 

1,770,441 

746,189 

120,871 

618 


June  30 — 
1919. 

S 
1  225,845 
662,045 


1,969,408 

260  155 

361,732 

23,571 

57.3,328 


1,296,272 


673,135 

56,003 

167 


624,699        616,964 


556,027 
207 


601,343 
207 


Morgan's  Louisiana  &  Texas  BE 


Month  of  June- 


1920. 

$ 

761,530 
186. «17 


i,0l4,8«l 

255,029 

158,333 

10,313 

281.974 

.   1  '  .  1  ^^6 

2,3,o9t 
42,938 

HI 

2'-0      5 

20 1 


1,0 
400 


1919. 

S 

431,269 
185.007 

661,249 

86.023 

150,599 

7,096 

22^.166 

1  oy ,  .3 1  o 
31,033 

107 

138.-^    5 

130,;  28 
400 


— Jan.  1  to 

1920. 

$ 

3,636,982 

1,043,937 

5,089,137 

1,189,117 

915,952 

65,163 

1  .6i:-!..832 


June  30 — 

1919. 

% 

2.387,999 

1.032,872 


3,644,659 

549,335 

809,703 

45,9.56 

1.. 505. 713 


:-<.Q'    .')ui     3.133.725 


.1  12,091 

244,847 

2,015 

895, 22S 

/15,y58 
400 


Staten  Island  Rapid  Transit 


-Month  of  Jvne- 
1920.  1919. 

78,793  92,395 

112,767  93,308 


-Jan.  1  to  June  30- 


212,949 

41,821 

32,970 

1,556 

109,108 


210.244 

23,443 

30,973 

1 ,333 

108,784 


1920, 

$ 
451,621 
490,199 

1,038,608 

186,854 

212,751 

7,537 

621,867 


1919 

$ 

490,223 
438,676 


1,073,279 

153,154 

158,921 

5,921 

584,540 


195,755 


173.687      1,086,166 


17,194 
15,000 


956,397 


36,556 
17,000 


-47,5,57 

90,000 

171 


116,881 

70,000 

41 


2,194 


—21.092 
23 


19,556    —137,728 

18,836    —248,218 
23  23 


46,540 


44,304 
23 


Tennessee  Central 

Month  of  June — J^lhA  '"  June  ,30 — • 


1920, 

$ 

140,849 
52,186 


1919. 

$ 
118,650 
60,013 


209,193 

44,372 

48,380 

5,001 

118,560 


189,163 

65,732 

58,085 

2,842 

90,924 


1920. 

$ 

1,006,850 
275,869 

1,401,771 

255,946 

306,931 

27,914 

672,456 


1919. 

$ 
891,775 
272.368 


1,241,959 

471,152 

328,096 

17,575 

604,463 


226,532 
-17,338 
5,669 
4 


224.374   1,. 324, 657 


-35,210 
6,135 

18 


-23,043 


-40.364 


—50,433 
292 


-41,932 
292 


77,113 

32,972 

639 

43,502 

-94,913 

292 


1,460,109 

-218,150 

30,810 

140 


-249,100 


-304,887 
293 


Texas  &  Pacific 

Month  of  June- Jan.^1  to  June  30 — 


1920 

$ 
2,049,308 

968,882 


1919. 

$ 


1919. 


1920 

$ 
1,897,239   11,662,006  11,209,626 
856,105     5,783,757     4,327,214 


3,244,296 

553,706 

658,209 

38,623 

1,275,705 


2,907,538  19,147,572   16,344,972 

296,320     3,521,119     2,452,434 

593,635     4,145,378     3,449,783 

21,673         220,095         145,704 

1,325,161     8,249,507     7,914,273 


2,660.520 


583,776 

120,800 

1,350 


2,326,776  16.916,986  14.511,405 
680 


761 
84.970 

727 


461 .625         495,062 


327,918 
1 ,946 


491,279 
1,946 


2,230,586 
707,400 
4.900 

1,518,285 

550,137 

1,946 


1,833,566 
509,823 

2,444 


1, .32 1,298 

800,182 
1,946 


510,93) 
185,-326 
1.115 
321.192 
2oo,2:2 
400 


Texas  &  New  Orleans  ] 

Month  of  June Jan .  1   to  June  30 — , 

1919.   I 


1920. 

S 

478,911 
175.008 


728,779 
222,004 
226,666 
91,142 
•295  512 


-('^,048 

42,472 

379 


1919. 
$ 

426,821 
175,905 

667,453 

97,412 

155,627 

3,419 

:^54.449 


1920. 
S 

2,999,279 
7.55.765 

4,4t>1.966 
1,169,251 
1,307,991 
47.826 
l,5f;i,766 


$ 

2,476,557 

977.751 

3,740,160 

717,609 

l,095,lli9 

28,931 

424,77-.^ 


-121,100 


Ii0,^i8  34,^21 

21,355  154,131 

539  1.737 

88.323  —1^5,047 


128.133 
3  t27 


-161,723 
469 


79,077 
469 


—296,595 
469 


.2<.l00 


25.452 
469 


Spokane  International 


Month  of  June- 

1920.  1919. 

$  $ 

111,502  75,136 

17.,5«1  16,212 


130,1)98 

91,823 

2,", 322 

19,776 

7,869 

8,846 

2,267 

1,731 

3 -.-'..54 

31   0-3 

8-2, 


53,99/ 
5,170 


29,391 
4,012 


48.827 


25. :<  9 


43,71)8 
165 


22,274 
156 


-Jan,   1   /() 
1920. 

$ 
614.548 
101.450 

/  4 1,01 
111,615 
64,986 
I  1,279 
235,123 
I5'l,687 

281,3()0 

30,369 

311 

250.6   9 

215,417 

158 


June  30 — 
1919. 

$ 
361,182 
90,598 


4t)5,129 

93,072 

■15,026 

9,686 

168,896 


3-1    .042 


121,083 
27,993 


v>H.089 


81,188 
156 


Spokane  Portland  &  Seattle 


—Month  of 
1920. 

$ 
520,110 
23  7,, 592 


June- 
1919. 

$ 
415,209 
154.716 


—  Jan .   1 
1920. 
$ 
2,738,8.53 
916.9)1 


to  June   30 — 
1919. 
$ 
2,381,851 
748,039 


814,901 

151,596 

99,8)3 

9,213 

215,610 

609.834 

83.155 

75.7.53 

5,804 

212,102 

.543.181 

398 

725 

271.720 
90.610 

211,109 

59,200 

4 

181,110 


165,084 
549 


4,029,9  75 

708.096 

519.707 

•10,5.56 

1.374.676 

2.823.616 

1,206,369 

506,812 

341 

161,904  699,204 
168,244  630,627 
"549      549 


3,3/8.203 

659,206 

516,291 

35,630 

1,21  1,1.52 


2,581,965 


796,237 

365,200 

241 


440,795 


575.899 
549 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

—Month  of  March —Jan.  1  tn  March  31 — 

1920.  1919.  1920.  1919. 


2,397 


3,108 


,823 


10,249 


411,665 

60,803 

98,730 

1,147 

169.624 


296,027 

72,490 

81,500 

723 

140,442 


1,154,954 

186,807 

231,240 

3,099 

535.534 


880,609 
235,149 
231,122 
2,544 
4.30.988 


313^2.61         305,041  986.880        929.787 


68,404 
39,268 


—9,013 
28,250 


29,135      —3  7. '264 


1/1,800 
36 


80,121 
36 


168,673 

105.547 

£ 

62.520^ 

465,830 
36 


— 49,1 
84,750 


-133.928 


214.073 
36 


St  Louis  Merchants  Bridge  Terminal 

—Month  of  June Jan.   I  to  June  30 — 

1920.  1919.  1920.  1919. 

9  (]p  $  y 


435 


,892 


3,911 


313,666 

47,958 

60,046 

861 

2.58,756 


211,624 

54,273 

19,886 

724 

215.051 

375,400         296,242 


-61 ,834 

9,846 

122 


-84,61' 
8,000 


1,778,682 

279,099 

360,758 

4,836 

1,315,330 

2,006,124 

—227,442 

55,881 

122 


1.299,336 

339,429 

274.896 

t.514 

1,075,772 


1,730,897 

— 431,561 

48,000 


-71,802      —92.617    —283.446 


79.561 


-78,408 
9 


—85,411 
9 


—278,080 
9 


-494,803 
9 


Toledo  St  Louis  &  Western 

-Month  of  June — Jan.    i   to  June  30- 


1920. 

$ 
865.715 
36.586 


943,626 
308,098 
205,584 
14,481 
387,223 


1919. 

S 
516,329 
51,304 

599,358 
131.. 564 
140.584 
7,348 
279,129 


1920. 

$ 

4,584,470 

191,627 

6,068,016 

971,613 

1,015,646 

57,849 

2,067,(i81 


1919 

S 

3,094,519 
198,331 


3,152,878 
620,428 
7(58,89 
33,150 

1,606,132 


931,875 


569,805  4,197,249  2,998,1,52 


11,761 
31,000 


29,662 
26,000 


-19,248 


— 66,625 
454 


870,767 

186,000 

294 

3,5.52    684,472 

435,867 
464 


454,725 

166,000 

103 


298,621 


-17,6()9 
464 


Ulster  & 

— Month  of  June- 


1920. 

$ 

69,()69 
27,449 


121,786 

16,973 

20,990 

4,. 587 

84.790 


1919. 

$ 

.53.123 
8.4.50 

83.245 
18.043 
18.011 
1  ..577 
64.095 


178.139 
454 

Delaware 

Jan.   1  to  June   30 — 


1920. 

$ 
299.487 
106.078 

5  71. .396 
99.253 

123..'i96 
14.093 

390.1.54 


1919 

S 

290.843 
59.653 


461.718 

73.415 

111.118 

7.708 

.371.8-23 


135,447 

-13,661 
5,000 


106,880    670,035 


—23.634 
4,800 


-98,638 

30,000 

Cr2 


593,819 

-132,101 

28,800 

63 


-18,661 


-28,434  —128,6.36  —160,954 


—24.463   —28,360 
128       128 


—149,754 
128 


—160.684 

128 


Union  Pacific  System 

Union  Pacific 

— Month  of  June- — -  — Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

6,812,369     5,497,058  38,976,309  35.588,923 
2,065,485     2,098,718     9,9,34,706   10.257,531 


9,854,262 
2,389,611 
2,278,170 
111,686 
3,268,652 


49,452,256 

7,589,889 

9,223,090 

265,616 

14,559,019 

34,180,825 

15,271,430 
1,333,131 
4,129 
636,630     2.434,701   12,965.082   13,934,169 


8,246,299 

1,172,218 

1,548,392 

42,459 

2,277,937 

8,734,312     5. .530, 2.53 

2.716.045 

280,965 

378 


1,119,950 

484,264 

55 


56,329,591 

8,888,475 

11,045,619 

421,715 

17,300,914 

40.845,921 

f5,483,669' 
2,515,899 

2,687 


739,871 
3,614 


2,418,588 
3,614 


13,414, .521 
3.614 


13.867,137 
3,614 


Oregon  Short  Line 

Month  of  June Jan.  1  to  June  30 — 


1920. 

$ 

2,320,291 
729,072 


1920. 


1919. 


1919. 

%                                            %  % 

2,200,089  15,160,570  12,698.772 

652,615     3,525,883  3,214,696 


3,345,839 

643,604 

500,057 

37,320 

1.170,203 

2,580,068 


3,062,168  20,758,848  17,559,942 

731,165     2,732,810  3,713,376 

680,030     3,360,850  3,050,902 

15,070         171,561  92,841 

918,654     6,544,032  5.278,667 


766.771 
296,898 


2.500,672  13,947,929  12,995,332 
4,060,610 


6,810,918 

1,557,696 

731 


468,872 


651,495 
75,750 

349 

475,395     5,252,490 


472,811 
2,347 


5,473,908 
2,350 


965,569 
1,007 

3,094,033 
3,073,167 
2,347 


522.691 
2.358 

Oregon-Washington  BB  &  Navigation 

-Month  of  June — Jan.  1  to  June  30 — 


1920. 

$ 
1,690,203 

782,87» 


1919.  1920. 

«  S 

1,509,202  10,682,524 

607,288  3,465,117 


2,704,259 

346,669 

556,911 

47,447 

1,190.508 


1919. 

$ 

8,572,819 
3,116,218 

2,285,108   15,793,822   12,765,152 
415,579     2,479,811     2,633,764 
2,752,084 
210,714 
6,577,977 


307,689 

29,823 

1.019,030 


2,329,610 


374,648 
182,333 

74 


2,021,835 

163,355 

5,314,197 

1,884,738  12,938,663  10.868,010 
2,855,158  1,897,141 
1,052,303 
365 


400,369 

113,613 

106 


683,517 
1,591 

192,239    286.649  1.802.489  1.212.033 


141,149 
2,223 


267,899 
2,221 


1,524,895 
2,222 


813,059 
2,221 


Total  Company 

Month  of  June Jan.  1  to  June   30 — 

1920.     1919.     1920.     1919. 

%  %  Si  S 

10,818,331     9,203,285  64,752,557  56,825,248 
3, .574.272     3,3,56,391   16,915,466   16,574,382 


13  ,,583,576 

2,322,556 

2,537,013 

87,354 

4,215,622 

13,643,991     9,978,097 
3,605,479 
658,711 
834 


15,904,362 

3,379,886 

3,335,140 

196,454 

5,629,364 


2,260,371 

963,497 

130 


1,296.744 

1,403,613 
8,196 


79,273,350 
13,952,055 
14.301,475 
521,815 
25,151,884 

58,408,700 

20,864,650 

4,142,571 

6,729 

2,945,934   19.521,309   16,715,350 


92,882,262 
14,027,106 
17,159,879 
814,505 
30,422,924 

67,840,669 

25,041,593 

6,616,501 

3,783 


2,908,489 
8,196 


19,914,572 
8,196 


16,228,477 
8,196 


St  Joseph  & 

—Month  of  June • 

1920,  1919. 

S  S 

200,788        255,889 
34,894  66,444 


Orand  Island 

— Jan.   1  to  June  30 — 


254,068 

334,543 

146,935 

39,206 

48,237 

40,485 

2,152 

1,907 

139,953 

131,690 

1920. 
S 

1.169.842 
220.246 

1,521.146 

476.637 

253,702 

12,382 

819,612 


1919. 
$ 

1.065.536 
258.082 

1.396.789 

290.985 

187.858 

11.103 

799.341 


353,779        223,226     1,651,180     1,365,050 


-99,710 

11,882 


111.287 
8.810 


-111. .592 


102.476 
111.705 
258 


-112.862 
258 

Union  RR  (of 

—Month  of  June- — ■ 
1920.  1919. 


—130.034 

69,363 

37 

— 199.434' 

—218.199 

258 


31.738 

52.865 

63 


-21.190 


-19.704 
258 


Pennsylvania) 

— Jun.   1   lo  June  30- 
1920.  1919. 

S  $ 


1.128.062        669.072     4,440.956     3,757,636 


131.088 

247,325 

259 

648,493 


1,036,881 

91,181 
12,733 


165,619 

226,188 

379 

439,8-24 

834,605 

—165,632 

10,428 


,504,735 

1, '201. 092 

1 .656 

2.855.061 

4.611.007 

—170.050 
49.373 


471.573 

1,048.164 

1.604 

2.017.099 

3. .583. 450 

174.185 

42.668 


78.448 


-176.960    —219.423 


180.548 
40 


—73.453 
40 


738.698 
40 


—Month  of 
1920. 

$ 
164.137 
1.106 


Utah 

June — Jan . 


1919. 
$ 

85.587 
477 


1  lo 


165.t>40 

26.327 

36.048 

1,58 

39.637 


86.865 
17.246 
21.436 
150 
17.119 


105.3.52 


.58.000 


60.287 
5,066 


28.865 
3.088 


1920. 

872.279 
4.595 

879,410 

96.699 

179.110 

1,08:1 

206,221 

499.235 

380.174 
27.356 


131.617 

356.333 
40 


June  30 — 
1919. 

S 
506.709 
3.033 
515. S43 

65.628 
126.636 
1.307 
107.088 
312.663 
203.179 

23.475 


S5.220 
x5\>606„ 
8S  J. 


25.776        3.52.818         179.704 

26.936  ^322.333^-149.679 
98  98  9.^ 
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Net  Income  Under  Government  Control 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 


From  tabulations  prepared  by  the  United  States  Railroad  Administration  we  have  compiled  the  following  statement 
showing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  gross  revenues  from  railway  operations  exceed  $1,000,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Return,"  or 
Government^  Guaranteed    Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
cases  did  the  Government  derive  a  profit  from  the  operation  of  the  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  three  years  ending  June  30  1917,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the 
monthly  returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given  from 
month  to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any  one  desiring 
the  fuU  details  for  the  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  the  issue  of  this  publication 
for  March  13  1920. 


I 


Average  — Net  Federal  Income —  Standard 

Miles  Return 

Eastern  Region.            of  Road.  1919.  1918.  Entire  Year. 

New  England  District —  $  $  $ 

Bangor  &  Aroostook 632  107,731  607,177  1,656,775 

Boston  &  Albany... 394  1,951,199  2,232,916  4,063,131 

Boston  &  Maine 2,376  3,577,108  1,895.400  9,832,491 

Central  New  England 301  deUesjSS  57,768  1,468,124 

Central   Vermont 536  def87i,205  def689,^69  828,626 

Grand  Trunk  in  New  England  172  <ief~66,51Itdea  .105.677  def4,271 

Maine   Central... l,216def;  ,212,203  def58i,~8i  2,955,697 

N.  Y.  N.  H.  &  Hartford 1.966  6,929.382  7,769,005  17,173,367 

Rutland J  415  223,058  42,165  1,023,883 

Total ■  8.008  9,775,418  10.227,504  38,901,093 

Central  District — 

Ann  Arbor. 301  675,137  175,013  526,883 

Buff.  Rochester  &  Pittsburgh  590 defi, 075 ,870  1,086,378  3,276,410 

Delaware  &  Hudson 875  2,054.575  2.451,695  7,409,600 

Delaware  Lack.  &  Western..  996  11,809,921  15,973,193  16,749,477 

Detroit  &  Mackinac 382  def89.596  34,304  310,664 

Detroit  &  Toledo  Shore  Line.  62  916,852  467,806  456,512 

Erie  (incl.  Chicago  &  Erie)...  2.259  1, 036.370 def2, 2^6, 652  15,729,068 

Grand  Trunk  Western  Lines..  1.002  2,309,600  203,930  1,076,017 

Lehigh  &  Hudson  River 97  395,718  363,664  619,371 

Lehigh  &  New  England 232  927.354  1.197,761  1,135,761 

Lehigh  Valley.. 1.436  3,776,291  6.821.131  11,318,714 

Michigan  Central 1,862  16,969,157  13.692,236  8,052,127 

Monongahela 108  1.041,104  650.615  683,086 

New  York  Central 5,682  48,201,701  46.035,695  61,739,600 

N.  Y.  Chicago  &  St.  Louis...  574  4,048,631  3,893,167  2,218,857 

N.  Y.  Ontario  &  Western 569  795.047  676,100  2,103,589 

N.  Y.  Susquehanna  &  West- 
em  (incl.  W.  B.  &  E.) 226  def;85,67i  524.551  999,942 

Pere  Marquette 2.232  6.717,880  3,851,485  3,748,196 

Pittsburgh  &  Lake  Erie 225  3,501.821  9,880,183  8,980,219 

Pittsburgh  &  Shawmut 103  defi77.302  130.435  613,261 

Pittsburgh  &  West  Virginia..  63  def648.908  det319.631  237,010 

Ulster  &  Delaware 129  defi52,754  def57,775  128,009 

Wabash 2,504  864,445  3,714.172  6,826,810 

Total 22.511  103.611.503  109.099.456  142,739,083 

Ohio-Indiana  District — 

Chicago  Indianapolis  &  Loulsv  657  415.931  747,799  1,620,269 

Cincinnati  Indianapolis  &  W.  322  def590,797  def;58,S87  422,213 

Cincinnati  Northern. 252  493.591  257,750  317,628 

Cleve.  Cin.  Chicago  &  St.  L.  2,397  12,981,613  14.751,312  9,938,897 

Detroit  Toledo  &  Ironton 456  def7/0,5^5  def7;7, 087  226,896 

Hocking  Valley 350  1,444,287  2,614,670  2,637,167 

Kanawha  &  Michigan 177  171,233  1,658,827  1,296,141 

Lake  Erie  &  Western 903  defS9,0S^  397,292  1,648,642 

Toledo  &  Ohio  Central 436  defi;7.097  826.951  1,086,661 

Toledo  St.  Louis  &  Western..  454  760,549  1.248.218  994,294 
Wheeling  &  Lake  Erie  (Incl. 

Lorain  &  West  Virginia)..-  537  1,099,856  1,192,764  1,723,316 

Total.. 6,941  15.909,487  22,820.109  21,809,702 

Grand  total.  Eastern  region. 37,460  129.296,408  142,147,069  203,449,878 

Allegheny  Region. 
Baltimore  &  Ohio  (incl.  Coal 

&  Coke) 5,152  5.066,914  7,193.131  28,031,146 

Bessemer  &  Lake  Erie 225  2,005,600  4.940.006  4,713,664 

Buffalo  &  Susquehanna 297  def^09.326  113,043  591,613 

Central  of  New  Jersey 685  1,408,865  6,375,183  9,362,301 

Cumberiand  Valley. 164  447.030  1.848.302  1,228,967 

Grand  Rapids  &  Indiana 570  455,093  254,425  929,385 

Longlsland 398  2,445,212  3.915.059  3,221,949 

N.  Y.  Philadelphia  &  Norfolk  122  648,692  990,008  996,051 

Pennsylvania  East 5,381  8.042,568  19.9.52,680  61,416,782 

Pennsylvania  West 1,755  5,786,456  4,464,444  14,992,785 

Philadelphia  &  Reading 1,629  6,431,888  11.298,842  17,057,230 

Pittsb.  Cin.  Chic.  &  St.  Louis  2,384def2,505.S/0  2.878,717  11,334,094 

Staten  Island  Rapid  Transit..  24  68.655  33.941  356,824 

Western  Maryland.. 698  detl31.265  defJ,79.Z93  8,079,693 

West  Jersey  &  Seashore 361  11.927  detlJ,3.998  952,682 

Total .19.845  28,772,799  63,634.490  148,264,966 

Pocahontas  Region 
Chesapeake     &     Ohio     (Incl. 

C.  &  O.  of  Ind.).. 2,506  7.523,378  17,060.651  13,226,983 

Norfolk  &  Western 3.088  10,133,638  18,804.782  20,634,142 

Virginian 623  2.565,230  1,952,872  3,247,603 

Total.. ■  6,117  20,212.246  37,818.305  87,108,728 

Central  Western  Region. 

Arizona  Eastern 378  588,433  1,479.821  1,242,476 

Atch.  Topeka&  Santa  Fe 9.444  40.060,757  41.709.460  39,867,072 

Chicago  &  Alton 1,051  def2^,^,395  1,817,094  3,178,316 

Chicago  &  Eastern  Illinois...  1,131  def^25,^66  1,560,806  2,946,001 
Chicago  Burlington  &  Quincy 

(incl.  Q.  O.  &  K.C.) 9,621  25.428,088  25.089.199  33,390,080 

Chicago  Peoria  &  St.  Louis...  247  def868,05;  def5S8,860  127,640 
Chicago   Rock   Isl.   &   Pacific 

(incl.  C.  R.  I.  &  G.) 8,055  9,067,411  9.217,002  16,880,681 

Chicago  Terre  Haute  &  S.  E.  374  def277,560  769.487  922,786 

Colorado  &  Southern 1.100  1.644.897  2.868,352  2,481,212 

Denver  &  Rio  Grande. 2.593  6,113.737  5.492,884  8,319,877 

Denver  &  Salt  Lake... 255  def9^,5,793  def96;,^58  353,290 

El  Paso  &  Southwestern 1.028  2,993,415  4,945,206  4,145,102 

Fort  Worth  &  Denver  City...  454  2,912,058  1.824.786  1,891,386 

Los  Angeles  &  Salt  Lake 1,168  3.353.127  2,791.815  3,414,751 

Northwestern  Pacific 530  1,103.594  1.486,017  1,338,000 

Oregon  Short  Line 2,348  10.754,273  10.723,916  10,204,619 

St.  Joseph  &  Grand  Island...  2,59  derJ,8,318  de{103,787  373,811 

Southern  Pacific  (Pacific  Sys.)  7,048  32,677.799  34.016.787  36,171,364 

Toledo  Peoria  &  Western 248  def277.656  def^.377  159,740 

Union   Pacific 3.614  32.873,2,56  35.629.321  23,670,741 

Western    Pacific 1.027  3.575,968  2.604.628  1,900,360 

"tal 51.973  170,121,574  182,426,498  191,978,682 


Average  — Net  Federal  Income —  Standard 

Miles  Return 

of  Road.  1919.  1918.  Entire  Year. 

Northwestern  Region.  $  $  g 

Chicago  &  North  Western...  8,090  12,771.197  12.498.939  23,201,016 

Chicago  Great  Western. 1,496  1,126.605  61,009  2,953,450 

Chicago  MUw.  &  St.  Paul. ..10.647  3.250.867  3.933.874  27,945,819 

Chicago  St.  Paul  M.  &  O 1.749  2,698,776  2.631,520  4,934,790 

Duluth  &  Iron  Range. 289  3,082.978  3.824.716  2,355,242 

Duluth  Missabe  &  Northern.       411  11.401.721  12,496,342  5,122,051 

Duluth  South  Shore  &  Atlan.       599  def22,577  267,704  562,348 

Elgin     Joliet  &  Eastern 829  3,322,507  4,781,037  2,862,177 

Great   Northern 8.219  12.827.280  12.368.069  28,666,681 

Mineral  Range 101  defi0~,i5^  10,827  144,006 

Minneapolis  &  St.  Louis 1.647  def^;^, 698  238.577  2,706,994 

Minn.  St.  Paul  &  S.  S.  Marie  4,243  5.057.635  3.925,862  10,578,977 

Northern    Pacific 6,693  18.450,790  28,317,433  30,057,760 

Oregon-Washington  RR.&N.  2.070  3.224.299  4,490.859  4,491,883 

Spokane  Portland  &  Seattle. .       538  1.652,116  2.694,420  1,871,083 

Total .47.521  78.422.402  92,540.188  148,464,277 

Southern  Region. 

Alabama  &  Vicksburg. 141  264,097  346.074  322,864 

Alabama  Great  Southern 312  1.498,327  2.062,786  1,703,180 

Atlanta  &  West  Point. 93  539,640  660.606  252,996 

Atlanta  Birm.  &  Atlantic 640  def9+6..458  def572,922  480,000 

Atlantic  Coast  Line 4.867  7,213,015  11.686,220  10,180,915 

Carolina  Clinchfield  &  Ohio.-       291  1,497.762  1,162,282  1,627,963 

Central  of  Georgia.. 1,918  1,583,969  3,917,977  3,408,809 

Charleston  &  Western  Caro.-       343  171.233  549.209  466,921 

Cincinnati  N.  O.  &  Tex.  Pac-       337  525.956  3.092.962  3,541,048 

Florida  East  Coast 765  1,444,349  1,633,983  2,842,842 

Georgia 329  1,326,143  2,256.504  868,622 

Georgia  &  Florida 348  detUl,5S8  detlOJ,.538  88,000 

Georgia  Southern  &  Florida-.       402  62,593  351.763  511,457 

Gulf  &  Ship  Island 306  def8i,38^  364.779  695,883 

Gulf  Mobile  &  Northern 438  def98.977  200.289  668,338 

Illinois  Central -  4,793  4.479,626  12.981.324  16,282,374 

Louisville  &  Nashville. 6,013  11.884,568  19,568.935  17,310,496 

LouisvUle  Henderson  &  St.  L-       200  510.724  648.071  343,916 

Mississippi   Central 165  deitl8Jt.901  310,921  308,626 

Mobile  &  Ohio. 997 def 7 ,025,823  244,315  2,697,478 

NashvUleChatt.  &  St.  Louis-   1.247  1.242,397  4.146.298  3,182,089 

New  Orleans  &  Northeastern-       204  187,064  990,248  1,204,992 

New  Orleans  Great  Northern.       285  14,593  407,939  619,904 

Norfolk  Southern.. 906  163.670  291.463  1,266,871 

Northern  Alabama 113  64.343  192.642  160,683 

Richmond  Fred.  &  Potomac.         82  2,763.900  3,025.529  1,136,974 

Seaboard  Air  Line 3.563  1,867,961  3.658.391  6,497,025 

Southern 6,983  10,642.649  29,612.206  18,663,893 

Southern  RR.  in  Mississippi-       278  def70.887  def,^0.397  6,990 

Tennessee  Central 293  def536,768  def2,*68  162,734 

Vicksburg  Shreve.  &  Pacific--       171  454,610  342,116  337,948 

Washington  Southern 36  1,876,153  1,736,088  467,230 

Western  of  Alabama 133  569,354  621,916  288,238 

Yazoo  &  Mississippi  VaUey---   1.382  4,476,913  4,499.924  3,862,318 

Total.- -38,374  53.937.173  110.740.325  102,020,396 

Southwestern  Region. 

Fort  Worth  &  Rio  Grande- . .      235  20,514  def67.99^  1,301 

Gulf  Coast  Lines. 920  1,270.855  1.928,596  1,140,676 

Gulf  Colorado  &  Santa  Fe...   1.936  2,466,881  2,854,270  2,828,218 

International  &  Great  North-   1.160defi,^0+.787  1,378.645  1,394,946 

Kansas  City  Mex.  &  Or.  Sys.       737 defi  .2^4.673  det69S.ZJ,5  150,000 
Kansas   City   Southern    (incl. 

T.  &  P.  S.) 862  2.189.359  3,128,053  3,636,427 

Louisiana  &  Arkansas 302  defH6.63i  86,232  369,362 

Midland   VaUey.. 389  343.136  766,680  444,346 

Missouri  &  North  Arkansas..      365  def66.i.377  defj;5.867  176,000 

Missouri  Kansas  &  Texas 1.714  4.562.769  5.215.538  6,863,831 

Missouri  Kan.  &  Tex.  of  Tex.   1.796def2.A13.->^5  def790,996  621,773 

Missouri  Oklahoma  &  Gulf..      332defi .O^i, 628  det5Z9.613  def83.603 

Missouri  Pacific 7.205  4,363.698  11.821.976  14,206,814 

St.  Louls-San  Francisco 4,761  14,695.141  11,247,194  13,690,213 

St.  Louls-San  Fran.  &  Texas.       134  defi79.720  def/i7.399  def332.953 

St.  Louis  Southwestern 940  3,070.880  3,681.615  3,356,749 

St.  Louis  Southwest,  of  Texas      815def;. 508. 72i  de{338,255  666,166 

San  Antonio  &  Aransas  Pass.       737defi,i^7,72S  denZ6.023  456,684 
Sunset  Lines  (incl.  H.  &  T.  C. 

andH.E.&  W.T.). 3,614  9,208,659  13.836,811  8,603,128 

Texas  &  Pacific. 1,947  3.621,573  3.719.146  4,107,432 

Trinity  &  Brazos  Valley 369  de{612.360  def^SO.238  63,168 

Wichita  Falls  &  Northwestern      329  def^OO.226  def^88.896  145,246 

Total 31,599  35,056.171  55,972.636  61,688,468 

Grand  total  all  regions 231.889  515.817.773  685,279.511  892,866,»96 

Total  New  England  district..  8,008  9.775,418  10.227.504  38,901,093 

%  of  standard  return 25.1  26.3 

Total  Central  District- 22.511  103.611.503  109.099.456  142,739,083 

%  of  standard  return 72.6  76.4  __ 

Total  Ohio-Indiana  District..  6.941  16.909.487  22,820.109  21,809,702 

%  of  standard  return 72.9  104.6 

Total  Eastern  Region. 37.460  129,296.408  142.147,069  203,449,878 

%  of  standard  return 63.6  69-9  _  . 

Total  Allegheny  Region 19.845  28.772.799  63.634.490  148,264,966 

%  of  standard  return 19.4  42.9  ^«__«„ 

Total  Pocahontas  R^i«n 5.117  20.212,246  37.818.305  37,108,728 

%  of  standard  return 54.5  101.9  ^_^  ^,„  „„, 

Total  Southern  Region 38.374  53.937.173  110.740.325  102,020,396 

%  of  standard  return 52.9  108.5 

Total  Northwestern  Region.. 47, 521  78.422.402  92.540.188  148,464,277 

%  of  standard  return 52.8  62.3 

Total  Central  Western  Region  51.973  170.121.574  182.426.498  191,978,682 

%  of  standard  return 886  950  ..  ,„.  ^,„ 

Total  Southwestern  Region.. 3 1,599  36,055,171  55,972.636  61,688,468 

%  of  standard  return 56.9  90.9 

Grand  total  all  regions 231,889  615,817.773  685.279^511  892,855,398 

%  of  standard  return 57.8  76-8 
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EARNINGS. 


fVelght  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 

Sinenses — Maint.way 

Slaint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 

Tot.exp.lncl.oth. 

Set  from    ailroad 

Taxes  (less  war  taxes). 
nncoUectlble  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

tncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  otherrev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

I     Net  after  taxes,  &c. 

I  Net  after  rents 

I  Aver,  miles  of  r'd  oper. 


Vicksburg   Shreveport   & 

Month  of  June Jan.  1  to 

1920.  1919.  1920. 

$  $  $ 

200,961         168,606     1,352,016 
101,562  82,385        562,377 


330,665 

67,455 

65.895 

6,870 

116,880 


269,061 

42,938 

60,320 

2,226 

92,777 


2,103,887 

285,743 

365,132 

37,9.57 

788,949 


Pacific 

June  30 — 
1919. 

S 
978,211 
443,981 
1,532,702 
280,240 
346,013 
15,778 
598,016 


272,474         209.451      1,564,838 


58,191 

13,716 

5 

44.469 


59,610 
9,242 


.50,367 


30,140 
171 


,674 
171 


539,049 

78,594 

153 

460,301 

401.589 
171 


1,301,363 

231,339 

56,151 

250 


174,937 


Month  of  June- 


Virginian 


1920. 
S 

1,167,690 
66,165 


1,372,154 

172,617 

276,370 

8,241 

490.254 


1919. 

S 
963,974 
60,226 

,136,424 
125,919 
183,363 
4,616 
394,244 


to 


-Jan.  1 

1920 
$ 
6,115,014 

369.322 

7,225.443 

268,613 

1,519,843 

39,782 

2,875,667 


173,692 
171 


June  30 — 

1919. 

$ 

4,276,583 

318,129 


5,109,859 

867,322 

1,306,049 

28,769 

2,030,610 


976.662 


729,330     5.4.58,975     4,319,714 


395,491 
64,381 


407,094 
35,700 


331.109        371,394 


403,011 
573 


375,211 
520 


1,766,467 
342,286 

7_ 

1.424,174 

1,667,839 

523 


790,144 
2 18, .300 


571,837 

533,922 

520 


Wabash 

— Month  of  June Jan.  1  to  June  30 — 

1920.  1919.  1920.  1919. 

$  $  S  s 

3,506.931  2,747,163  17,538,512  16,578,492 
966,228  1,010,558  4,879,403  4,696,871 


4,844,527 
1,050.355 
1,460.305 
110,047 
2.772,847 


4,009,782 

690,029 

669,696 

55,649 

1,936,231 


25,164,109 

4,695,068 

7,355,160 

486,171 

13.686.242 


22,730,851 

3,371,550 

4,275,347 

312,185 

12,005,763 


5.619.67 
—775,150 
130,756 

45 


3. 493. .302  27.279.360  20,767.792 


516,480—2,115,251 

107,828        767,990 

2,843  2,107 


1,963,058 

644,805 

3,421 


-905.953        405,807—2,885.348     1.314.831 


-1,201,584 
2,472 


215,337- 
2,472 


-4,522,833 
2,472 


144,906 

2,478 


Western 

Month  of  June 


1920. 

$ 
1,223.232 
96,879 


1,405,527 

423,670 

580,099 

54.311 

699,490 


1919. 

$ 

931,973 

89.775 

1,125.802 

161,337 

373,257 

16,002 

429,867 


Maryland 

—  Jan.  1  to  June  30 
1920.  


7,181,459 
503,131 

S. 282, 264 
1,664.877 
3,057,688 
203,871 
3,445.866 


1919. 

3 

5,735,297 
479,351 

6.763,162 
1,. 33  5, 520 

2,256,236 

107,284 

2.865,369 


1,828,561     1,039.165     8,7.53.962     6,886.066 


-423,033 
50,000 


86.636 
43,200 


—473,133 

—374,500 
797 


43,436 


64,065 
707 


Western 

— Month  of  June - 

1920.  1919. 

$  $ 

1,024,221         891,380 
290,034        204.698 

1,403,039  1,135,845 

213,296  248.808 

174,454  202,132 

29.244  12,744 

439,813  325,534 


—471,698 
286,406 

—758,098 

17,325 
797 

Pacific 

-Jan.  1  to 

1920 

$ 

5,191,385 

1,101,004 

6,681.630 
1.129,427 
1,089,002 
148,445 
2,257,899 


-122.904 
259,200 


-382,104 


-322,697 
707 


June  30 — 

1919. 

$ 

4,369,043 
779,728 


5,358,385 
1,458,906 
1,098,321 
71,658 
1,851,986 


920.502        835,485     4.965,074     4,718.542 


483,337 

59,860 

2 


300,359 

48,414 

250 


1,716,556 

354,237 

280 


639,843 

278,902 

568 


423.474 


253,106 
1,046 


453,218 
1.011 

Western  Ry 

Month  of  June - 


251,694     1,362.037 

1,533,033 
1,022 


.360,371 


1920 
$ 

115,679 

78,284 


213,750 
37,009 
57,756 
10,i63 

102,131 


223,341 


—9.590 
7,175 


-16,765 


—12,215 
133 


1919. 
S 

83,871 
78,167 

178.942 

24,178 

38,848 

3,247 

81,295 

1.56,993 

21.948 
7.500 


14,448 


16,189 
133 


306,982 
1,046 

of  Alabama 

-Jan.  1  to  June  30 — 

1920.  1919. 

$  $ 

769.576         716,585 
437,243         495.102 


,363,648 

187,407 

290,005 

36,904 

504,624 


1,302,075 

160.618 

266,275 

17,305 

498,383 


1,087,312 

276,336 
38,850 

7 


1,000,661 

301,414 

45,000 

1 


237,479        256, 4i: 


237,682 
133 


257,451 
133 


Wheeling  &  Lake  Erie 

Month  of  June Jan.  1  to  June  30 — 


1920.       '     1919. 

$  $ 

1,238,152     1,194,282 
64,067  50,585 

,368,986 

216,863 

246,675 

5,580 

435,701 

1.148,503        935,721 

312,071  433,264 
64.800  55,000 
56 


1,460,575 

228,196 

302,457 

10,709 

571,487 


247,271 


30,342 

511 


1920 

S 

6,050,043 

368.263 

7,089,707 
1,072,577 
1,755,263 
67,552 
3.085,507 

6,173.445 

916,262 

388,700 

1,298 

378,208        526.263 

380,866         102-245 

511  511 


1919 

S 
4.868,671 
300,275 

5,686,277 
1,144,163 
1,353,346 
36,428 
2.391,408 
5.091,812 

594,464 
327.900 

827 

265,737 

309,228 

511 


Wichita  Falls  &  Northwestern 

-Month  of  June ■ — Jan.  1  to  June^O — 


1920. 

$ 

135.311 
46,260 


193,579 

74,666 

27,033 

650 

122.417 


233,424 


-39.845 
10,596 


-50,442 


1919. 
S 

144.708 
35,608 

188,196 

30,095 

28,397 

753 

114,023 

179,326 

8,869 
9,541 


-671 


—12,470 
328 


1920. 
$ 

902,667 
280,616 

1,273,302 

355,761 

200,919 

7,155 

686,304 

1,321.066 

— 48,364 

65,325 

266 

—113.957 

—319,. 584 
328 


1919. 
$ 

673,536 
205,372 

926.513 
263,668 
150,785 
6,664 
515,070 
977,576 

—51,063 

55.634 

114 

-106,812 

-149,280 
328 


72,222 
328 

Tazoo  &  Mississippi  Valley 

Month  of  May J^P^  1  '<^  ^^oySl 


1920. 

$ 

.798,141 
468,936 


2.388,805 

558.876 

579,723 

24,508 

942,214 


2,166.485 
222,319 
81.416 
67 


140,835 

—107,419' 
1,381 


1919. 
$ 
1,479,588 
391,925 

1.961.896 

309,430 

368,317 

16,618 

736,676 

1.477.150 

484.746 

Cr2,764 

26 

487,483 

466,888 
1,381 


1920. 
$ 

8,623,472 
2,433,449 

11.841,640 

2,423,833 

2.793.601 

115.590 

4,539,697 

10.181.8.34 

.659,806 

396.050 

3,321 

1,260,434 

282,047 
1,381 


1919. 

$ 

6,789,425 

2,101,189 

9.297.937 
1,592,168 
2,000,527 
76,514 
3.779.023 

7. ,560, 617 

1,737,319 

269,902 

479 

1,466,937 

1,382,517 
1,382 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and    expenses  of   United    States    railroads   for  the    latest  month   (July)   and 
for  the  calendar  year  to  date,  including  said  month.     The  table  embraces  every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington,     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

Famines  '^^^  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Si^rialfv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
^  ^'        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the 
deduction  of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason,  for  the  variance  will  be  found  in  that  circumstance. 


Cents  Discarded. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  pubhcation  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


A  page  table  is  added  (see  page  14)  to  show  the  net  income  for  the 
calendar  years  1919  and  1918,  under  Government  control,  in  com- 
parison with  the  Standard  Return  or  Government  Guaranteed 
Rental.     This   table  enables  any   one  to  see   whether  during  the 

period  of  Government  control  any  given  road  was  operated  at  a  loss  or  profit    to    the 

Government. 


Results  under 

Government 

Control. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  wll  be  printed  for  general  sale. 


Only  for 
Subscribers. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 


SEPT.,  1920.] 
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TO  ROADS  APPEARING  IN  THIS  SECTION. 
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Alabama  &  Vicksburg "__  4 

Alabama  Great  Southern.  See  Southern.  12 

^jin  Arbor 4 

'Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.     See  Grd.  Trk.  Sys.  7 

tlantic    City 4 

tlantie  Coast  Line 4 

tlantic  Steamship  Lines.     See  South. .12 

altimore  &  Ohio 4 

altimore  &  Ohio  Chicago  Terminal 4 

altimore  Ches.  &  Atlantic.     jSee  Penn.lO 

Bangor  &  Aroostook 4 

iBeaum.  Sour  L.&W.    SeeN.  O.T.  &M.  9 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

'Birmingham  Southern 5 

iBoston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh 5 

[Canadian  Pacific  Lines  (in  Maine) 5 

Carohna  Chnehfield  &  Ohio 5 

Central  New  England 5 

[Central  of  Georgia 5 

ijCentral  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.     See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

'Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville 5 

'Chicago  Junction 5 

[Chicago  Milwaukee  &  St.  Paul 5 

'  Chicago  Peoria  &  St .  Louis  RR 6 

[Chicago  Rock  Island  &  Gulf... 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St .  Paul  Minn .  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern..  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.lO 
Cine .  New  Orl .  &  Texas  Pac .  See  South _  1 2 
[Cincinnati  Northern.  See  N.  Y.  Central.  9 
Clevel.  Cine.  Chic.  &  St.  L.  SeeN.Y.Cen.lO 

ICoal&Coke.     See  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

-Colorado  &  Wyoming 6 

Copper  Range 6 

Cumberland  Valley.     See  Pennsylvania.  10 

Deleware  &  Hudson 6 

Deleware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Macldnac 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit  Grand  Hav.  &  Mil.     See  Grand 

Trunk   System 7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missable  &  Northern 7 

Duluth  South  Shore  &  Atlantic 7 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 
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El  Paso  &  Southwestern 7 

Elgin  JoHet  &  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversv 7 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F_..12 
Galv.  Harrisb.  &  San  Ant.  See  Sou.  Pac.  12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida . 7 

Georgia  Southern  &  Fla.   See  Southern.  .  12 

Grand  Rapids  &  Indiana.     See  Perm 10 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great   Northern 7 

Green  Bay  &  Western 7 

,  Gulf  &  Ship  Island 8 

Gulf  Colo.  &  Santa  Fe.    See  Atchison..  4 

Gulf  Mobile  &  Northern 8 

Hocking  Valley 8 

Houston  &  Texas  Cent.  See  Sou.  Pac.  13 
Houston  East  &  West  Tex.   See  So.  Pac.  13 

Illinois  Central 8 

Illinois   Terminal 8 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  10 

International  &  Great  Northern 8 

Kanawaha  &  Mich.    See  N.  Y.  Cent._-10 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  West.     See  N.  Y.  Cent 10 

Lake  Terminal _     8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  VaUey 8 

Long  Island.     See  Pennsylvania 11 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western .     See  Southern  Pac  ..13 

Louisville  &  NashviUe 8 

Louisville  Henderson  &  St.  Louis 8 

Maine   Central 9 

Maryland  Delaw.  &  Virginia.   SeePenn.ll 

Michigan  Cent.     See  N.  Y.  Cent 10 

Midland    Valley . 9 

Mineral  Range 9 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Minnesota  &  Internat.     See  No.  Pac 10 

Mississippi   Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio.     See  Southern 12 

Monongahela.     See  Pennsylvania 11 

Monongahela  Connecting 9 

Montour 9 

Morgan's  L.  &  T.  RR.  &  SS.Co.  SceSo.P.13 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada    Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

Now  Orleans  &  North  East .     See  South .  1 2 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico., 0 

New  York  Central 9 
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New  York  Chicago  &  St.  Louis 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.   See  Penn..ll 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama.     See  Southern 12 

Northern    Pacific 10 

Northwestern    Pacific 10 

Oregon  Short  Line .  See  Union  Pacific  .  .  13 
Oregon- Wash.  RR.  &  Nav.  See  Un.  Pae.lS 
Panhandle  &  Santa  Fe.    See  Atchison..  4 

Pennsylvania  Railroad  and  Company 10 

Peoria  &  Peldn  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  Bethlehem  &  New  Eng 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.     See  N.  Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.   See  Penn.ll 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port   Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Rich  m .  Fred .  &  Potom .  See  Rich  .-Wash .  1 1 

Rutland 11 

St.  Joseph  &  Grand  Isl.   See  Union  Pac.  13 

St.  Louis-San  Francisco 12 

St.L.Brownsv.&Mex.SeeN.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Fr.  &  Tex.  See  St.  L.-S  F.12 

St.  Louis  Southwestern 12 

St.LouisS.W.Ry.ofTex.SeeSt.L.&S.W.12 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf 12 

Seaborad  Air  Line 12 

South  Buffalo 12 

Southern    Railway 12 

Southern  Pacific 12 

Southern  Ry.  in  Mississippi.    See  South.  12 

Spokane  International .. 13 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 13 

Tennessee  Central 13 

Terminal  Railroad  Assn.  of  St.  Louis.  .13 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.     See  So.  Pac 13 

Texas  &  Pacific 13 

Tol.  &  Ohio  Cent.     See  N.  Y.  Cent 10 

Tol.  Peoria  &  West.    See  Penn 11 

Toledo  St.  Louis  &  Western 13 

Trinity  &  Brazos  Valley.  See  Col.  &  Sou.  6 

Ulster  &  Deleware H 

Union  RR.  (of  Pennsylvania) .._13 

Union  Pacific -13 

Utah.... 13 

Vicksburg  Shreveport  &  Pacific 16 

Virginian 16 

Wabash 16 

Washington  Southern.    See  Rich.-Wash.ll 

West  Jersey  &  Seashore.     See  Pena 11 

Western  Maryland 16 

Western   Pacific 16 

Western  Raihva y  of  Alabama. 16 

Wheehng  &  Lake  Erie 16 

Wichita  Falls  &  Northwestern 16 

Wichita  Valley.     See  Col.  &  Sou 0 

Yazoo  <^  Mississippi  Valley 16 
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REVENUE  RETURNS  OF 


United  States  Railroads 

FOR  JULY  AND  THE  SEVEN  MONTHS  ENDING  WITH  JULY. 


In  the  following  we  "furnish  detailed  figures  of  earnings  and  expenses  for  July  1920,  as  compared  wit! 
July  1919,  and  also  for  the  seven  months  ending  with  July  in  the  two  years,  of  every  steam  railroad  in  the 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce 
Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  ovei 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

As  a  matter  of  great  interest  we  add  also  on  page  14  a  tabulation  showing  for  all  the  roads  included  how  the  N& 
Federal  Income  under  Government  operations  for  the  calendar  years  1919  and  1918  compares  with  the  "Standard  Return" 
or,  in  other  words,  the  Government  Guaranteed  Rental. 


EARNINGS. 

Fralglit  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Bn>enses — Malnt.way 

Malnt.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses.  . 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 
Net  after  taxes,  &c. 
Net  after  rents. 
Aver.  mUes  of  r'd  oper' 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  ©ther  rev 
Expenses — Malnt.way 
Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth 

Net  from  railroad 

Taxes  (less  war  taxes) . 

uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue." 

Tot  ,  incl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipm't 

Traffic   expenses... 

Transportation  exp. 

Tot.exp.,incl.oth. 
Net  from  railroad.. 
Taxes  (less  war  taxes) 
UncoJlectible  revenue- 
Net  after  taxes 

Net  after  rents 

Aver,  milps  of  r'd  oper". 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  a  in  t .  way 
Maint.  of  equipm't 
Traffic   expenses 
Transportation  exp. 

Tot. exp., incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes)' 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Atct.  miles  of  r'd  opot" 


Alabama 

— Month  (if  July — 
1920.  1919. 


&  Vicksburg 


134,148 
79.232 

274.69.-1 

56,350 

58,115 

5,910 


101,275 
234.533 

40,161 
14,639 


35. .522 


33.696 
141 


— Month 
1920. 

$ 
430.960 

75,688 


151,094 
69,004 

234,609 

38,412 

49,589 

1.728 

86,281 
188.117 

46.492 
12.229 

25 

34.237; 

30,123 
141 

Ann 

of  July- 


-J(in.  1  toJuhjZl 

1920.  1919. 

S  $ 

1,189.387     1,040.620 
476,438         425,408 


537,184 
55,941 
91.820 
12,924 

195,034 


1919. 

S 
323.448 
71,819 

416,555 

39,261 

51,345 

4,138 

203,299 


1.844,397 

295.888 

3.52.189 

37.351 

670,890 
1.446.969 

397.427 

96.339 

79 

301.009 

324,310  ' 
141 

Arbor 

./ow.  1  to 

1920. 
$ 
2,222,559 
383.609 

2,818.343 

380.300 

604.562 

48,612 

1.359.741 


1.. 5.56 .343 

301,840 

383,397 

12,366 


655,204 
1,425.330 

141,012 

77,417 
160 


63.435 


47,706 
141 


July  31 

1919. 

$ 
1,829.4,53 
390.883 


2,347.685 

400,3.58 

393,028 

34,637 

1.133,729 


375.289    307.231  2,495,280  2,040,166 


161.895 

17,500 

32 


144.362 


136,954 
301 


109,324 
16,700 

47 

92,-576 

89,680 

301 


323,062 

120,900 

64 

202,098 

30,547 
301 


307,519 

109,700 

366 


197,452 


190,456 
301 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

Month  of  July Jan.  1  to  July  31 

1920.  1919.        _     1920.  1919. 


11,672,014 
4,837,292 


9.819,182  75,659.328  63,334,306 
4,318,962  29,674,459  25,238,658 


18,060,954  14,833,620  117553322  93,250,466 

2,638,156  1,906,297  17,154,674  13,510,702 

4,012,833  3,125,405  27.351,165  22.195.138 

201.028  165.855  1.273,944    993,331 

6,403,162  5.170,782  40,665,325  34,717,643 


13.572,032  10.561,980  88.494,987  72,938,129 
4.488,922 


970.427 

498 

3,517,996 

3,748,27^" 
8,829 


4,271,640  29,058,035  20,312,337 
572,425  5,997,651  3,825,788 
3,884     6,075    22,141 


3,695,329  23,0.54,309  16,464,407 


3,588,784  23,276,844  15,998,928 
8,665  8,721  8,640 


Gulf  Colorado  &  Santa  Fe 


Month  of  July 

1920.  1919. 

%  $ 

1,246,940     1,171,917 
597,800        482,069 

1,740,137 

400.429 

334,314 

21,920 

708,111 


Jan.  1  to  July  31 

1920.  1919. 

9,300,401     7,182.683 
3.488,335     2,829,840 


1,962,931 

603,282 

444,561 

26, .546 

904,973 


2,032,917 

—69,986' 
87,015 
182 


—157,184 


1.511,764 

228,372 

71,167 

661 

156,543 
147,222 
1,937 


-191,810 
1,907 

Panhandle 

-Month  of  July- 


14,043,838 

3,739,639 

3,000,013 

166,055 

6,136.829 

10,596,970 

2,382,473 

1,953,579 

107,390 

4,740,640 

13,388,103 

9,504.566 

655, 73o 

606.913 

1.349 

1,092,403 

498,173 

4,149 

47,471 

590.080 

-419.60.'^ 
1.916 


445,258 
1,934 


1920. 

S 
.539,933 
220,175 

800,859 
178.819 
221,391 
3,210 
293,784 


713,806 


87.053 
19,040 


1919. 

S 

416,036 
117,467 

553,819 

60,885 

147,959 

4.746 
204.115 

431.8.57 

121.961  ' 
20,895 
97 


&  Santa  Fe 

Jan.  1  to  July  31- 


1920. 
$ 

3,414,705 
1,027.994 

4.793,686 
1.102,601 
1,591,662 
27,653 
2,022,787 

4.857,903 

—64,217 

141,156 

66 


1919. 

3 

2,298,125 
608,298 


3,055,108 

724,868 

1,100,107 

26,989 

1,5,58,772 


3„502.369 


—447.260 

117.059 

73 


68.011 


47.407 
848 


100.969    —205,307 

—457. .587 
783 


-.565.0.55 


83.704 

772 


-699,038 

772 


Atlanta  & 

— Month  of  July 

1920.  1919. 


West  Point 

Jan.  1  to  July  31- 

1920.  1919. 


105,330 
103,624 


237,590 

39,193 

47,394 

7,112 

101,446 


88,812 
101,317 

215.620 

27,928 

38,498 

3,117 

80,887 


865,396 
622,840 

1,720,288 

227,072 

304,857 

44,531 

665,854 


741,480 
651,694 


,550,968 
191,627 
289,489 
20,675 
590,674 


211,663 


25.926 

8,927 


161,970     1,339,039 

53,649         381,248 
8,500  56,582 


1.154,022 

396,945 

•    59,500 

39 


16,999 


11.068 
93 


45.149        324,665 

38.053         274.130 

93  93 


3.37,406 


295.907 
93 


Atlanta  Birmingham  &  Atlantic 

Month  of  July Jan.  1  to  July  31- 


1920. 

S 
369,118 
111,431 


514,184 
133,502 
137,191 
26,179 
262,749 


1919. 

$ 
334,702 
97,569 

449,934 
106,370 
109,875 
6.601 
231,260 


1920. 

$ 

2,429,011 
.550,827 

3,299.359 
751,502 
934,682 
128,739 

1,721,508 


1919. 

S 
2,160,513 
519,001 


2,853,192 

809,909 

918,737 

48.049 

1,717.715 


572,725         465,892     3.664.6,53     3,581,312 


—58,541 

16,330 

119 


—74,991 


—81,793 
639 


— Month  of 
1920. 
S 

75,761 
586,746 


—15,958  —365,293 

160,000  114,690 

13  1,044 

—31,972  —482.028 

—36,368  —534,111 

639  639 

Atlantic  City 


—728,119 

112.000 

1,252 


-841 ,372 


-855,686 
639 


Ju  hi- 
1919. 
$ 

91,158 
461,722 


-Jan.  1  to  July  31- 


687,291 

48,937 

44,266 

7,003 

274,751 


570.708 

38,433 

54,047 

2,705 

233,098 


1920. 

$ 

737,646 
1,660.123 

2,536,393 

349,785 

300,033 

16.875 

1,366.551 


1919. 

$ 
881.974 
1,486,788 


2,496,594 

304,855 

338,762 

10,035 

1,215,100 


376,077        329,680     2,044,720     1.879.082 


311.213 

14.520 

1 


241.028 
12,000 


491,673 

98,702 
21 


617,512 
84,000 


296,692        229,028        392,949        533,512 


263,033 
177 


217,955 
177 


233,261 
177 


474,678 
177 


Atlantic 

-Month  of  July — 
1919. 


Coast  Line 

-    Jan.  1  to  July  31- 

1920.  1919. 


1920 

3,820,878     2,982,979  27,720,973  23,851,628 
1,421,856     1,361,441  10,890.311   11.358.869 


5.717.449 
1,366,524 
1,657,626 
86,897 
3.348,800 


4,612,692  42,636,535 

749,180     6,422,917 

1,066,498     9,001,568 

61,881         500,455 

2,201.730  20,040,635 


37,471,600 

5,422,162 

7,982,723 

413,334 

16,461,665 


6.653,855     4,205,062  37,190,220  31,270,876 


—936,406 

300,000 

1,301 


-1.237,707 
-1,221,864' 
4,889 


407  .(,29 

220.000 

1 .058 

186.57() 

146,393 

4,874 


5,446,315 
1,900,000 

8,869 
3.537,445 
2,889,517 

4,891 


6,200,723 

1,460,000 

11,724 


4,728,999 


4,486,183 
4,859 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

Month  of  July Jayi.  1  to  July  31 

1920  1919  1920  191'' 

14,675,650  12,171,529  92, 261, .527  69,900,052 

2,878,720     3,028,920  16,221,582   18,866,284 


B  &  O  Chicago  Terminal 

— Month  of  July Jan.  1  to  JulyZV- 

1920.  1919.  1920.  1919. 

S  $  $  $ 


3,070 


141,426 

67,423 

57,522 

1,186 

141,460 


210,134 

26.914 

46,190 

1,120 

109,744 


,155,614 
331,731 
400,453 
8,2.36 
963,716 


3,05: 


1,006,78! 

231,25! 

310,12: 

7,82' 

852,741 


284,606 


195,499     1,812,303     1,499,77 


-143,180 

31,168 

6 


14,634 

26,542 

118 


—174,355 


101,968 
90 


-141,540 
90 

Bangor 

-Month  of  July- 


—656,689 

208,929 

6 

-12.036    —865,624 

-482,369 
90 


-492,981 
196,46 

551 

-690.00 


—18, 


& 


1920. 

$ 

309,883 
88,375 


436,291 
126,000 
140,685 
4,448 
190,008 


1919. 

$ 
231,425 
69,885 

319,126 

73,021 

125,410 

4,901 

139,263 


Aroostook 

-Jan.  1  to  July  31- 


1920. 
S 

2,813,834 
571,301 

3,649,292 

848,010 

866,891 

27,925 

1,438.673 


1919. 
$ 

2.279.25. 
508,76 

2,930,85, 

596,72: 

804,86. 

28,08 

1,160,16 


492,997        360,710     3,361,662     2.719,25 


-56,705 
26,997 


—41,583 

21,000 

1,517 


287,630 

183,614 

1 


-83,703      —64,101         104,014 


—43,355 
658 


—63, 


632 


276,316 
658 


211,60: 
147.00' 

1,89 

62,7U 

77,51 
63 


Belt  Railway  of  Chicago 

— Month  of  July Jan .  1  to  July  31— 

1920.  1919.  1920.  1919. 

$  $  $  $ 


381.856 

58,357 

52,596 

762 

229,864 


355,155 

36,848 

52,063 

424 

167,463 


2,242,996 

277,900 

419,517 

4,287 

1,403,220 


1,588.07 

137,58 

311,73 

2,11 

1 ,064,64: 


351,442         263.973     2.160.989     1  „56'2.32 


30.413 
24,767 


91,182 
15,682 


82,007 
156,539 


25,74: 
92.37' 


5.646 


134.998 
31 


75,500     —  74,  .532 

130,960        954,758 

31  31 

Bessemer  & 


-66,63' 


789.48 
3 


Month  of  July- 


19,072,421  16,320,565  118859143  96,080,417 

3,720,010  2,205,540  17,920,162  14,965,842 

7,344,335  4,497,786  37,557,700  31,215,553 

315,798  181,424     1,484,764     1,110,934 

11,789,454  6,415,107  58,425,605  43,993.577 


24.021.206  13,782,445  119622661  94,717,603 
-4,948,785     2,538,120    —763,517     1,362,813 


550,493 
10,842 


339,742 
1,052 


3,863,997 
30,361 


2,575,844 
8.314 


-5.510,124     2,197.32.5—4,657,877—1,221.346 


-5.799,090 
5,153 


2,160,112- 
5,151 


-5.296,982- 
5.153 


-1,863,750 
5,151 


1920 

$ 

1,431,603 
52,607 

1.       .213 

175,473 

364,826 

13,066 

443,162 

1,032,140 


1919. 

$ 
1,370,662 

38,128 

,433,648 
163,008 
355,997 
12,777 
376,934 


Lake  Erie 

Jan.  Ho  July  31- 

1920. 

s 

6,050,144 

267,956 
6,531,284 

843,451 

2,271,501 

93,034 

2,319,697 


481,073 
15,800 


934,939     5.772.456 

758. S2S 

106,800 

26 


498,709 
14,500 


484,209 
499,192 
225 


652,002 
2,417,230 


1919. 
% 

6,702,14 

237,16 

7,122,06 

765,21 

2,218,74 

77,20 

2.314,58 

^"  '•' 

1 .1'.' 

101 

9 

1.536.49 

1.746,32 

00 


465,273 

693,010 

225 

Bingham  &  Garfield 

-Month  of  July Jan .  1  to  July  31- 


1920. 

S 

167,051 
1,591 


1919. 

S 

81,870 
1,623 

85,925 

41,627 

37,230 

1 ,325 

23,225 

113,183         110,158 
58,132       —24,232  ' 
7.425  6,231 


171,315 

36,068 

32,277 

1 ,845 

36,364 


1920. 
S 

1,0.52,866 

11,605 

1,080,371 

226,327 

252,239 

12,155 

244,693 

773,409 

306,962 

51.975 

6 


669,22 
273.90 
268.32 
9.42 
194.8^ 
791, i: 


—121,91 
47.25 


50.707 


-30.464 


60,506 
36 


— 25,099 
37 


254,980    — 169,2( 

330,591     — 12S.91 

36  c 


Sept.,  1920.] 


RAILWAY  EARNINGS 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl -oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Main  t .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Ac. 


Net  after  taxes. 

Net  after  rents 

lAver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

I  Passenger  revenue 

Tot.,  incl.  other  rev. 

[Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expen.ses 

Transportation  exp . 

Tot. exp ., incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue - 


Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger    revenue 

Tot.,  iucl.  other  rev 

Expenses — -Maint.way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 

Tot  .exp ., incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents. 

4  ver   miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  eqiiipni  t- 

Traffic   expenses 

Transportation  exp_ 

Tot  exp ., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

\ver.  miles  of  r'd  oper 


Birmingham  Southern 

— Atonlh  of  July Jaii.  1  to  July  3 1 

1920.  1919.  1920.  1919. 

%  S  $  $ 

39,484    35,594    247.387    257.355 


51,559 
5,398 

10,726 
1,345 

29,602 


42,713 

5,048 

5,800 

729 

22,331 


343,268 

31,581 

55,071 

6,875 

210,206 


347,452 

28,450 

44,879 

4,860 

158,590 


50.826 


37,318    328.438    259,512 


732 

754 
12 


5.395 

2,732 

213 


14,829 

12,279 

30 


8i,940 

12,304 

926 


—1 ,033 


7,915 


2,520 


74,709 


—7,394 
31 


1,922 
29 


— 31,483 
31 


47,905 
29, 


Boston  &  Maine 

-Month  of  July ■    Jan .  1  to  July  31 


1919.  1920.  1919. 

%  %  S 

3,815,720  27,854,248  22,491,170 
2,133,985  12,838,838  12,054,619, 


1920. 

s 

4,271,405 
2,441,250 

7,508,588' 
1,127,798 
1,377,117 
56,863 

3.9.59.130 

6.823,460  5,557.268  45.813.055  36.376.36,5 


6,518,287  45,911,303  38,564,0671 

916,573  7,086,845  5,479,632, 

1,167,201  10,075,006  7,749,451 

57,278    314,929    286,817i 

3,214,197  26,582,238  21,443,715 


685,128 

236,538 

8 

448,581 


98.-247  2,187,701 

1,638,360  1,229,638 

47,679       743 


961,019 

180,085 

206 

780,726— 1..587, 792 

-4,433,039 
2,291 


957,320 


72,787    795,108—4,433,039    872,388 
2,304     2,258     2,291     2,258 

Brooklyn  Eastern  District  Term. 

Month  of  July Jan .  1  to  July  31 

1920.  1919.  1920.  1919. 

%  %  %  % 

112,751     75,085    538,110    482,088 


124,044 

7,116 

17,089 

275 

63,822 


85,153 
13,402 
11,520 


.59,206 


93,155 


88,293 


30.888 
6,318 


—3,139 

5,777 


595,666 
121,640 
214,369 
1,235 
399,841 

766.897 

—171,230 

43,592 


525,301 
171,311 
154,. 560 
1,176 
384,302 


740.860 


—215,558 
35,120 


24,569 

22,069 

9 


—8.917  —214.822  -^2.50.678 

-10,487  —224,685  —259,409 

10        9        10 


Buffalo  &  Susquehanna  RR  Corp 

■Month  of  July Jan.  1  to  Ju/y  31- 


1920. 

$ 

232,963 
6,904 

244,006 

66,929 

96,922 

2,299 

81 ,2.53 

260,282 


1919. 

$ 
200,326 
6,798 

224,345 

53,093 

96,495 

1,527 

66,472 


1920. 

$ 
1,506,769 

48,152 

1,587,878 

351,181 

689,176 

15,891 

585,239 


1919 

$ 
1,115,1.53 

49,012 


1,231,096 

291 ,666 

609,889 

12,174 

429.880 


-16,276 
7,000 


224.835  1,712,482 
—490  —174,604 
3,250  38,900 


1,396,894 

—165,798 
22,750 


—23,276 


25,213 
296 

Buffalo 

Month 


1920 

$ 

1,606,395 
183.301 

1,871,728 

396,442 

654,411 

22,445 

913  ,,591 


—3,740    - 

—8,161   ^ 
296 

Rochester 

of  July •    — 

1919. 
S 
1,066,020     9 
141,637 


-163,504    —188,548 


80,392     —210,400 
296  299 

&  Pittsburgh 

-Jan.  1  to  JuIii3Tl 

1920.     1919. 


,209,014 
992,662 


0,570,065 

874,384 


1,253,043 

189,328 

402,235 

15,560 

532,518 


,645,269 
,843,913 
,914,510 
110.955 
,165,372 


/,/33,140 
1,321,585 
2,788,116 
103,194 
3,946,812 


2,032,986   1,172,744  11,330,459  8,404,468 


—161,258 
35,000 


80,298 

27,000 

76 


-685,190 

225,000 

652 


-671,328 

189,000 

621 


-196.258 


53,222  —910,842  —860,849 


-23,316 
589 


44,571 
589 


313,036 
589 


-893,641 
589 


Canadian   Pacific 

Month  i>f  July — 

1920.  1919. 

%  % 

112,427  87,616     1 

37,228  33.934 


Lines   (in  Me) 

-J<in..  1  to  July  :n 

1920.  1919. 


,269.039 
375,032 


1,2.53,060 
364,832 


156.354 

60,835 

40,348 

3,4.54 

91,445 


131,290 

76,572 

27,510 

2,456 

68,704 


199.8.54         178,703 
-47,412 
11,000 


— 13.500 
12.200 


,727,731 
378,2.53 
438, 22« 

21,067 
,120,804 
,983.079 
-255,347 

85,000 


,703,389 
340,616 
399,745 
18.264 
,119,910 


1,904,177 

200,788 
77,000 


-55,700 


-58,412 


-340,747    277,788 


-61,352 
233 


-66,019 
233 


-449,. 592 
233 


377.972 
233 


Carolina  Clinchfield  &  Ohio 

Month  of  July Jan.  1  to  July  31 

1920.  1919.  1920.  1919. 

%  %  %  % 

504,849    485,772  3,478,744  3,016,747 
50,347    40,618    259,698    225,579 


566,966 
77,484 

134,698 
16.742 

177,543 


541,427 

58,680 

97.691 

5,172 

145,661 


3,846,751 

.507,398 

950,493 

85,741 

1,201,976 


3,306,194 

533.515 

849,661 

33,2f)4 

1,044,157 


426.481    321  ,339  2,8,59,669  2,553,043 


140,484 
28,830 

1 1 1 ,654 


220.088 

16,300 

64 


987,082 

149,3,33 

270 


753,151 

114,100 

79 


242,029 

282 


2()3.7'24    837,478 

199,883  1,537,985 

282       282 


638,971 


593„591 
282 


Central  of  Georgia 

Month  of  July Jan.  1  to  July  31 

1920.  1919.  1920.  1919. 

^  %  %  St 

1,423,610  1.163,364  8,975,328  7,318,523 
654,456    622,972  3,751,035  3,613,014 


,289,048 
474,170 
561,353 
58,462 
,175,464 


,930,223 
349,941 
318,913 
38,834 
784,416 


14,528,772 

2,635,809 

3,243,170 

332,704 

6,692,666 


12,034,782 

2,290,646 

2,480.842 

239,133 

5,297,819 


2.367,521   1,551,137  13,464.580  10.700.974 


—78,472 

81,332 

47 


—159,851 


-148,012 
1,924 


375,085 

65,580 

701 

308,803 

295.279 

1,918 


1,064,191 

552,489 

363 

511,338 

430,711 

1,924 


1,324.808 
413,596 

4,772 


906,439 


883,597 
1,918 


Central    New   England 

-Month  of  July —Jan .  1  to  July  31 


1920. 

$ 

620.749 
29.712 


676.505 
236,866 
211,702 
5,3,56 
561,693 


1919. 

S 

545,907 
25.377 

.594,330 

140,328 

66,967 

2  ,,833 

213, .562 


1920. 

$ 
3.173,162 
170,040 

3,537,064 
1,160,116 
1,009,246 
22.895 
2,394,474 


1919. 

$ 
3,320,2.58 
167,324 


3,651,730 

879,028 

692,2)9 

18,554 

1,738,886 


1.031.106 


437,478  4,707.992   3.436.35B 


-354,601 
18,225 


156,552- 
16,000 
39 


-1,170,928 

127,612 

58 


215,3/  ' 

112,000 

225 


-372,826    140.81.3-1.298,599    103.148 


—493,857 
301 


111,951- 
301 


-2,118,845 
301 


—201,333 
301 


Central  Railroad  of  New  Jersey 

Month  of  July Jan.  1  to  July  31 


1920. 

S 
3,459,315 

1,228,581 


1920. 


1919. 


1919 

$ 

3,199,270  18,589,113   18,095,473 
888.505     5.168,123     4,599,141 


4,99  7,796 

469,640 

1,547,748 

31,922 

2,084,218 


4,352,061   25,8/4,136  24,549,46 
447,120     3,062,318     2,880,093 
852,787     7,881,608     0,282,295 
38,620         189,039         166,903 

1,789,749   13,563,154   11,675,414 


4,269,4(i3     3,267.549  25.521,882  21,723.803 


73^;,333 
354,527 


1,084,511 

157,400 

14 


3.52,254 

1,859,042 

131 


2,825,663 

1,102,152 

165 


377,806 


927,096- 1,,506,919      1,723,315 


444,5/0         887,833—1,235,247      1,668,336 
686  685  686  685 

Central  Vermont 


-Month  of  July- 


1920. 

S 

457,720 
111,732 

624,654 
110,346 
201,682 
7,352 
407,712 


1919. 

$ 
397,238 
91,611 

532,575 
122,571 
121,607 
12,289 
294,637 


-Jayi.  1  to  July  31 


1920. 

$ 

2,593,402 
636,078 

3,644,828 

607,245 

1,087,624 

62,988 

2,595,581 


1919. 

$ 

2,310. .592 
.567,054 

3,162,567 

616,870 

823,(332 

53,l(i8 

2,015,966 


247,925 


571,146  4,491,374  3, 610, .580 


-123,2/0 

17,400 

13 


-38,570 

17,400 

4 


-140,683 


-55,975 


-846,546 

120,800 
67  

968,414  — 599,939 


— 478,012 

121,800 

126 


-152,601 
413 


—57,245—1,069.29/ 
413       413 


— 615,62/ 
413 


Charleston   & 

-Month  of  Jul y- 


1920. 

S 

218.595 
60.024 


Western   Carolina 

-  Jan.  \  to  July  3\- 

1919.     1920.     1919. 

%  %  % 

171,489  1,514,873  1,270,828 
37,951    367,367    353.843 


296,970 

73,553 

58.883 

6,840 

167,344 

318.211 


220,526 

37,181 

41,889 

5,309 

116,200 


1,996,586 

421,421 

430,541 

34,954 

1,072,257 


1,699,008 

299,655 

306,1.56 

30.120 

862,386 


203,275  1,994,370  1,557,070 


-21,240 

11,625 

120 


17,250 
8,500 


2,216 

81,375 

120 


161.937 
59,500 


-32,985 


8,750 


-46,187 
342 


11,393 
342 


—79.268 

-211,179 

342 


102.437 


100.981 
342 


Chesapeake  &   Ohio  Lines 

Montli  of  July Jan.  1  to  July  31 

1920.  1919.  1920.  1919. 

$  $  S  S 

5,616,023     4,903,510  36,4.53,237  30,230,471 
1,085,415     1.396,826     6,025,376     8,855,094 


7,2.59,357 
1,261,839 
2,378,699 
53,507 
3,498,-595 


6,665,2.50 
1,002,227 
1,524,201 
38,428 
2,376,295 


46,145,621 

6,611,199 

13,122,675 

378,732 

19,360,039 


41,443,383 

6. .533 ,613 

9.060,101 

255,830 

16,224,729 


7,404,707     5,087,466  40,681,519  33,070,926 


-145,350 

349,810 

32 


,577,784 

158,400 

299 


5,464,101 

1,648,670 

1,106 


8,372,457 

1,185,240 

3,791 


—495,193     1,419,084     3.814,325     7,183.424 


—393,450 
2,520 


1.170.807     5,209.959     6.267,747 
2,509  2,518  2,510 


Chicago 

Month  of  July 

1920.  1919. 

$  $ 

1.909,376     1,498,777 
625,575        600,309 

2,220,875 

366,492 

579.327 

23,438 

856,442 


2,795,250 

550,396 

787,900 

55.771 

1,429.391 

2,905.215 


-109,965 

76,850 

130 


1,889.707 

331,168 

65,500 

172 


^86.016 

=^9.5, 2si 
1 ,050 


275,496 

163^808 
1,050 


&  Alton 

Jan.  1  to  July  31 

1920.  1919. 

$  $ 

10,671.849     9.895,491 

3,689.687     3,593,052 

15,969,519 

2.432,071 

4,3.54,762 

233,724 

7,448,767 

14,987,613 

982,106 

465,945 

1,166 

514,995 

—7,613 

1.050 


14.301.866 

2,390,583 

3,925,741 

179,126 

6,145,203 


13,053,327 


1,248,-534 

394,054 

1 ,245 


Chicago  &  Eastern  Illinois 

-Month  of  July Jan.  1  to  July  31 


1920. 
$ 
1,460,186 
501.020 


1919.  1920.  1919. 

%  %  s 

1,569,280  10,869,659  9,945,190 

440,700  2,902,745  2.732,402 


2,161,309 

519,888 

927,795 

33,727 

1,374,921 


2,154,409  15,804,184  13.664,945 

336,761  2,129,563  2,154,896 

708,344  5,363,653  5,146,173 

20,636    158,902  135,495 

860.038  7.172.485  6.071,924 


2.949.769 


—788,460 

100,000 

220 


1.981.057  15.363.864  13.899.804 

173,352  440,320  —234,858 

79,500  670,000    556,591 

470  2.568     2,949 


—888.681 


—773,438 
1,130 


93.382  —232.248  -794.400 

44,495    825,475-1,243,577 

1,131     1,131     1,131 


Chicago  &  North  Western 

— Month  of  July Jan.  1  to  July  31 

1920.  1919.  1920.  1919. 

$  i]^  $  «P 


9,687,664 
3,716,798 


8,791,353  56,336,242  50,050,590 
3.485.832  20.520.441  19,439,780 


14,801,128  13,321.597  86,940.834  75.871,921 

2,690,225  1,931.093  14,2.50,371  11.623,969 

2,665,346  2,262,2.59  19,658,808  15,037,879 

131,250  82,003  687,704    506,443 

6,105.948  5,1.52.127  41,694,765  34,978,637 


12,0.58.126  9,772.013  79,249,394  65.225,575 


2,743,001 

725,000 

262 


3,549,584 

475,000 

962 


7,691,440  10,646,346 
4,750,620  3,325,000 


5,332 


5,320 


2.017.738  3.073,621  2.935,486  7,316,026 


1,724,934 
8,405 


3,076,883 
8,090 


1,545,300 
8,226 


6,952,086 
8,090 


Chicago    Burlington    &    Quincy 

Month  of  July Jan.  1  to  July  31 

1920.  1919.  1920.  1919. 

^  ^  ^  ^ 

E, 840, .302 


3,425.142 


8,636,010  67,595,355  56,2.53.062 
3.447, .5.56  19,471,838  19.124..577 


14,720.(I'J3  i:<.068.3S6  OS, 638, 678  81, .553.470 

3,080,934  2,249,036  17, 7.53. .567  12,984,295 

3,156,821  2,423.780  21,134,969  16,451,140 

.161,787    88,923  890,023    610,417 

5,948,915  4,70'^.97O  42,917,704  32,710.164 


13.o:-6.018  9.917,<!12  K(i.  J'iO.H  10  65.814.852 

3.151.373  "l2,l  / 8,3^7  15,738,618 

463,117  4,736,620  3,126,295 

17,334  19. .523 


1,673.984 

738,798 

351 


197 


931.834  2. 688 -I '58  .  7.421.382  12. .592. 749 


534,871 
9,369 


2,523,776 
9,372 


5,334,713  11,110,607 
9,371     9,372 


Chicago  Great  Western 

Month  of  July- Jan.  1  to  July  31 


1920 

$ 

1,295,487 
508,722 


1919. 

S 
1,156,951 
575.173 


1920. 
$ 

8,395.231 
3,098,615 


1,979,580 

744,300 

736,366 

51,312 

1,085.545 


1,857,564   12,950,981 
287,971     3,163,512 


2,703.663 


1919. 

S 
7,416,025 
3.409,952 

11,669,630 

1.995,938 

2,734,172 

182,428 

5.275,361 

1,470.634   13,776.025   10.588.289 
386.930    —825.043 
54,974         470,100 
326         C/ 1,425 


372,055 

29,968 

721.936 


3,568,974 
227,531 
6,319,770 


—724,082         386,930    —825,043  17081,340 

81,836          54,974        470,100  403,542 

Cr2.251                326        C/ 1,425  lAOl 

—803,667  331,629— 1.293.719  676.396 


—863.388 
1,496 


258.394—1,891,81/ 
1,496  1,496 


155,109 
1,496 


Chicago  Indianapolis  &  Louisville 


-Month  of  July- 


1920. 

$ 
952,446 
296,407 


1,375,040 

187,248 

377,760 

28,192 

603,592 


1,245,935 


129,105 

44,899 

22 


1919. 

$ 
711,794 
248,411 

1,052,074 
142,432 
256.966 
16,214 
465.319 
911,030 

141,014 

47,340 

320 


-Jan.  1  to  July  31- 


1920. 

$ 

5,666,411 

1,792,856 

8,359,996 
1,024,814 
2,586,303 
174,125 
3,705,576 
7,808,335 

551,660 

336,917 

337 


1919. 

.$ 

4,474,257 

1,585,093 

6,656,402 

797,193 

1,613,191 

96,550 

2,834,606 

5,589.212 

1,067,190 

255,730 

559 


84,183 


93,383    214,404    810,899 


^30,783 
654 


48,568 
657 


—339,947 
654 


40/. 188 
657 


Chicago  Junction 

— Month  of  July Jon .  1  to  July  31 

1920.  1919.  1920.  1919. 

S  $  $  > 


280,123 

47,963 

61,722 

298 

359,019 

478.971 


325,130 

49,847 

51,219 

162 

218,705 


1,780, .581 

365,317 

426.9.56 

1 ,794 

1,953,491 


2,013,876 

496,646 

■     315,488 

745 

1.601.270 


—198.847 
4,401 


326,986     2.814.223     2.496.161 

-182.285 
16.359 


-1,S.)6— 1,033,641 
2,128  22.128 


—203.249 


-3.981—1.0.55.770    — 198,614 


-204.626 
12 


33.338—1.003.292    — 221.7^7 
12  12  12 


Chicago  Milwaukee  &  St  Paul 

Month  of  Juljl— ■ }.in .  I  to  July  3 1 


1919.  1920.  1919. 

s  s  s 

8.516.393  62,183,143  57, 467. .801 
3,005.283   17,154.721    17.024,(>00 


1920 
% 

10,409,447 
3,059,248  

15,083,931  12,617,448  91.0,84.990  81.710.902 

2,949,638  2. '292 .982   15.336.155   12.196.828 

2,989,296  4,266,828  22,171,116  21,190.018 

135,972  120,424         781,427        647,126 

6,318,019  5,731„557  43.268,549  38. .583, 334 

12,934,027  12.838.955  84.818.899  78,070. S,S2 


2,149,903  — 221, .506 

677.262    458.808 

187      2.298 


_853,239 

12"1,683| 

1.050; 


6,236,090  3,64'.I,0I9 

4, .592.0,50  3,650.;«6 

32.606  17.017 

J^,472.4.53  — <>82.613  J^61 1.133  36.334 

863.73/'  — 86l)./l,^-^STT25~t0T  — 981 .304 

10.629     10,648    10.628  10,647 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 

FreiBht  revenue 

Passenger     revenue.. 

Tot.,  incl.  other  rev 
Expenss — Maint.way. 

Maint.  of  equipm't. 

Traffic   e^Lpenses 

TransportatioD  erp. 

Tc-.=r?-.incl.oth. 

Net  from  railroad 

Taxes  (less  vrar  taxes) . 
Uncollc--tible  revenue- 
Net  after  taxes,  &c_ 

Net  after  ren  ts 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


frelKht  revenue 

Passenger     revenue.. 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
(Jncollectlble  revenue- 
Net  after  taxes,  &C- 

.Net  after  rents 

d  ver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . .  Incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  - 

Uncollectible  revenue. 

Net  after  taxes   ic. 

Net  after  rents 

Aver.  mUeso"  .•  doper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exprincl.oth. 

N  et  from  railroad 

Taxes  ( less  war  ta^es)  - 
(Tncollectible  reveniie. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freigh  t  revenue 

Passen>;er  revenue 

Tot.,  incl.  other  rev 
Expenses — Maint  .wa  > 

Maint.  of  equipm't 

Traffic   expenses. . 

Transportation  exp 
Tot.exp..tncl.oth 

Net  from  railroad 

Taxes  (less  war  taxes) 

Oncollectible  revenue 

Net  after  taxes,  &c 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev 
Expenses — M  ain  t .  w  a> 

Maint.  of  equipm't 

Traffic  -expenses.. 

Transportation  exp. 
Tot.exp.,lncI.oth 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  Incl .  other  rev 
Expenses — Matnt.waj 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. Incl  oth 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  Dnflcs  of  r'd  oper 


Chicago  Peoria  &  St  Louis 

— Month  ofJulv Jan.  1  lo  Jubi  'i\- 

1920.  1919.  1920.  1919. 


196,883 
29.774 


241,845 

34.730 

63,345 

6.593 

123,310 


101,595 
26,164 

136.421 

44,637 

73,227 

3,348 

83,703 


1,127,197 
184.131 

1,411,152 

253,891 

470,676 

26,815 

707,732 


679.208 
167,971 


905,170 
263,048 
454,532 
20,117 
578.994 


239,128 


213,361     1.526,555     1,379.046 


2,716 
7,100 


1.383 


-15,092 

247 


—76,940 
6.100 

1 

—83,041 

—86,751 

247 


—115,402 

47,700 

15 


-473,875 

50,466 

14 


-163,117    —524,3.56 


-185,026 
247 


—544,130 

247 


Chicago  Rock  Island  &  Gulf 

— Alonlh  of  July Jo  n.Xto  July  3 1— 

1920.  1919.  1920.  1919. 


414,872 

259,096 

115,434 

94,341 

578,356 

374,592 

79,844 

56,361 

93.608 

63,192 

10,852 

7,566 

231,565 

l.W.OSO 

2,694,291 
695,873 

3,717,820 

555,011 

564,173 

.57,273 

1, '184. 236 


1,834,472 
57f).0,50 


2„551.097 

452,765 

507,152 

48,748 

1,193,6,32 


431.817 


207, .'505      2,700,775      2. -291  .376 


146,538 

12,833 

19 


133.685 


77,086  957,1/44 
13,154  112,200 
12 1S6 

8M.i;,58 


259,721 

92,083 

305 


63.919 


167.x:-!l 


116,453 
461 

Chicago 

■Month 


54  ,942 
474 


SUl  ,405 
461 


1920 

s 

7,790,733 
3.173,285 


Rock   Island   & 

of  July Jan.  1  lo 

1919.  1920 


13u,.o51 
474 

Pacific 

Julu  31 

1919. 


11,897.837 

3,432,588 

3,910,020 

162,790 

6,192.899 


6,362,182 
3.005.739 

9,847,273 
1,575,221 
1,928,403 
123,231 
3,916,(307 


48,508,717  38,415,4,52 
18,403.865  17.073,792 


74,018,832  58,930,131 
14,389,855  9,571,789 
19,529.583  13,883,377 
839,110  709,164 
34.229  128  26.110.755 


14.086.758     7,781.938  7^.0S;^".■|;  .f-l  935.138 


-2,188,926 
450,351 
599 


2,065,334 

336,719 

339 

-2.649.872     1.708.075 

1,471,833- 
7,594 


2,936,2;).-.     6,994,993 

3,069,802     2,448,924 

5.4n.-i  3,703 


-138.!i''.2      4. .542, 365 


-2,910,875 
7,662 

Chicago 

Month 


1920. 
S 

1,600,682 
760.543 


2,559,874 

618,961 

483,107 

27,175 

1,110,655 


St  Paul 

of  Juhi 

1919. 

$ 

1,529,131 

692,186 

2,352,012 

422,197 

398,136 

23,857 

1,003,764 


-1,821.102     3,337,802 
7,626  7,504 

Minn  &  Omaha 

Jan.  1  loJuli/Si 

1920.  1919. 


11,099,996 
4,603,293 

17,314,170 

2,405,235 

3,204,979 

172,507 

7,935,841 


9,789,009 
4,179,224 


14,992,392 

2,131,541 

2,802,033 

141,356 

7,201,831 


2,334,234     1,912,936  14,326,600  12,789,520 


225,639 

128,547 

937 


439,076 

103,577 

655 


2,987,569 

910,838 

4,011 


2,202,871 

724,442 

2,685 


96,155 


334,843     2,072,719     1,475,744 


168,298 
1,749 


301,875 
1,749 


2,053.261 
1,749 


1,250,854 
1,749 


Chicago  Terre  Haute  &  Southeast 

Month  of  July •  Jan.  1  to  July  31— 

1920.     1919.     1920.     1919. 


416,133 
27,(j94 


456,867 

99,813 

214,909 

6,662 

265.883 


302,744 
22,084 

339,192 

61,128 

137,255 

2.277 

132.336 


2,673,941  .  1,980,299 
168.261    148.904 


2,927,429 

4.54.013 

1,062,563 

3  2.. 589 

1.307.362 


2,186,489 
372,5,56 

1,033,386 

22,823 

875.124 


605,702    342.695  ^  2.948.508^ 

-148,83^    —3,602   —21,078 
19,500     14,500    133,500 


2,374.283 


—187.793 

101,500 

17 


—168.335   ^18.002 


-1.54. 578  —289,311 


-132,684   —17,387 
374       374 


277,780 
374 


—281,109 
374 


Cincinnati  Indianapolis  &  West 

Month  of  July Jan.  1  to  July  31— 

1920.  1919.  1920.  1919. 

s  $  s  s 

302,411         187,344     1,815,059     1,128,414 
68.208  56.416         382.450         360,6,54 


392,715  266,853 

77, .504  47,994 

116,976  86,9.'« 

8.893  7,594 

175.846  133,875 


2,428,752 

391,651 

871,996 

.55,224 

1.112,665 


1,647,857 

332,107 

507,245 

34.974 

921,138 


399.964        291,806     2.5.59,826     1.892.290 


—  7,249 
13,538 


-24,953 
10,261 


-244,433 
71,719 


—20,787      —35,214 


-131,674 
91,794 
6  

-222,875    —316.1.53 


—39,737 
321 


—35,040 
321 


—264,862 
321 


-349,936 
321 


Colorado  & 

— Month  of  July - 

1920.  1919. 


25,241 
1,008 


S 

21,654 
1,285 


Wyoming 

— Jan.  1  to  July  31 

1920.  1919. 

%  % 

140,133         167,252 
6.466  8.486 


88,959 
21,749 
17,394 
776 
63,364 


84,031 
13,271 
18,158 
388 
38,658 


107. 460 


-18,.50(i' 
5,000 


74.202 

9,825  ' 
4,000 


540,825 

96,791 

127,7.56 

2,040 

283,561 

■538.949 

1,876 
35,000 


653,418 

72,078 

124,303 

1,035 

299,374 

523,4.59 


129.9.58 
28,000 


-23. .500 


5,828 


-25,997 
43 


3,190 
41 


-33,123 

— 47,220 
43 


101.9.58 


82,206 
41 


Colorado  &  Southern  System 

Colorado  &  Southern 

— Month  of  July Jan.  1  lo  July  31 

1920.  1915.  1920.  1919. 

814.488        765,141     5,734,151     5,584,506 
329.460        267.958     1.539.203     1.313,128 


1.235,843 

306,659 

309,429 

15,635 

439.300 


1,094,278 

213,123 

236,404 

7,309 

365.477 


7,990,826 
1,438,039 
2,018,125 
76,989 
2.846.626 


7,285.090 
1,170,830 
1,688,733 
60,646 
2,766,638 


1.133.252         862.1.33     6,738.9.50     5.982,574 


102,590 

59.791 

175 


42,024 


27,315 
1,099 


232,144 

47,000 

137 

185,007 

171, 3 i4 

1,099 


1,251,875 
400,937 

1 ,9.53 
818.984 
865,698 

1,099 


1,302,515 
329,000 

2,440 


971.075 


388,625 
1,100 


Fort  Worth  &  Denver  City 


— Month  of  July 

1920.  1919. 

%  © 

639,753         609,871 
408,494        337,139 


—Jan.  1  lo  July  31- 
1920.  1919. 


1,101,355  977,488 

169,232  75,590 

256,764  174,478 

9,305  4,087 

414.194  321,455 


4,167,399 
2,250.924 

6.814,016 
1,115,190 
1,564,532 
45,425 
2,997,604 


3,985,989 
1,739,615 


5,967,404 

624,041 

1,149,864 

31,022 

2,201,246 


898,966 


602,371     5,977,153     4,197,593 


202,388        375,117 
23,100           19,250 
31  31 

3.55.835 


1 


179,257 

183,921 

454 


836,863 

159,305 

612 

676.944     1.634.199 


769.810 

134,750 

861 


350,871 

454 


290,580 
454 


1,573,382 
454 


Trinity  &  Brazos  Valley 

— Month  of  July Jan .  1  lo  July  31 

1920.  1919.  1920.  1919. 


101,425 
27,442 


70,340 
23,939 


135,238 
35,363 
44,039 
11,924 
67.009 


98,458 
42,115 
46,2.56 
1.898 
.57  ,344 


788,700 
146.392 
1,(M().();',4 
427,779 
324,872 
14,0.53 
472.426 


518,472 
134.924 


686,022 

265,081 

306,951 

12,042 

408,  ■144 


1.55, 098 


1' 


liS"^      l.Xi'I..-'HS      1.044.027 


-19,860      —57,227 
7,210  5,714 


-27.070 


-(52.912 


—  24,859      —73.933 
368  368 

Wichita 

Month  of  July 

1920.  1919. 


73,523 
41  .,543 


69,952 

27.998 


122,781  101.5.56 

40,088  13,338 

17,997  8,602 

190 

49.860  39,135 

109,239  63.447 


13,541            38,108 
5,707             4,188 
2 4 

33.875 


7,832 


-5,296 
256 


30,160 
256 


—301,498 
55,608 

108 

—.357.215 

—398,385  ' 
368 

Valley 

- — Jan.  1  to 
1920. 

$ 
602,342 
266,063 

932,072 

235,378 

111,142 

280 

411,281 

7<i9,(i.50 

163,022  ' 

38,708 

32 

124.282 

32,668 
256 


— 358,004 
40,001 

71 


-398.07 


-453,914 
368 


Ji/;//31 

1919. 

$ 
324,393 

166,872 


.523,(i94 

108,370 

64,980 

2,. 374 

243.646 


9 18.. -^25 


75,169 

29,320 

192 


45.6.56 


33,910 
256 


—Month  of 
1920. 
$ 

56,731 
8,559 


Copper 

June - 

1919. 

60,718 
10.213 


Range 

-Jan.  1  lo  June  30 — 
1920.  191S. 


374.823 
73.355 


70,788 
28,445 
16,377 
1,407 
38.683 


79,686 
26,034 
16,381 
1,6.53 
38,707 


327,933 

72.122 

425,404  482,4.58 

126,806  148,040 

102,206  109, .340 
11,264      •     10,193 

225.277  211.723 


87,. 561 

-16,772 

6,823 


86.574 

-6,888 
6.890 


483,643 


-57,738 
37,662 


493,079 
-10,621 
35,043 


—23, .596      —13,778 


—24,394 
142 


-95,401       —45,664 


-14,031 
141 


Delaware 

-Month  of  July- 


1920, 
$ 
3,511,325 
368,717 


4,055,981 

426,077 

1,113,123 

38,892 

1,976.905 


1919. 

$ 
2,772,873 
301.714 

3,253,726 

431,071 

802.063 

18,220 

1,312.3.58 


-101,447      —45,965 
142  141 

&  Hudson 

• Jan.  1  to  July  31 

1920.  1919. 

$  $ 

19.037,807  16,418,359 

1,828,432     1,628,956 


22,170,928  19,161,854 

2,603,954     2,470,083 

6,845,354     5,457,934 

192.904    128,821 

11,542.809  8,650,896 


3,744,442  2,708,374  22,335.948  17.675,874 


311,538 

81,000 

6 


2.30,031 


202,845 
858 


545.352 
59,571 
698 
485.082  —728.107   1,061.807 


-165.019  1,485,979 

562,642    416,997 

445     7.175 


470,439 
852 


—795,853 
858 


914,938 
852 


Delaware  Lackawanna  &  Western 

■Month  of  July . — Jan.  1  to  Juhi  31 

1919.  1920.  1919 

$  $  $ 

4,495,925  27.558.721  29.426  269 
1,231,049     7,151.648     6,841,399 


1920. 

$ 
4,860,398 
1,371.080 


7,038,976 

953,491 

1,537,931 

96,125 

3,302,260 


6,161.115 


6,342,043  40,201,806  40„504,366 

960,732  4,951,3.53     3,972,573 

1,245,722  9,.575,091     8,489  019 

,53.645  .532.061        288,396 

2.392,139  20.177.600  17,3.59  091 


877,861 

389,583 

5 


488.272 


4.631.029  36.826.384  31.299.315 

1,711,014     3,375,421  '  9,2()5,0.5"l 

2,522.916  2,175,721 

1.175  14,085 


553,409 
956 


318,427 

1 .035 

1,391.551 

1,353,554 

955 


851.329 

1,060,306 
9.56 


7.015.245 

6,729,722 

955 


Denver  &   Rio   Grande 

Mimth  of  July Jnn .  1  to  July  31 


1920. 

$ 

2,234,205 
900,8.54 


1919.  1920.     r919. 

%  %                                           9. 

1,880,848  14,5.54,373  12,4()9,'713 

791,265  4.005.584  3,477.415 


3,422,870 

652,562 

709,608 

53,5.34 

1  .168.483 


2,840,(i69  20,271,758  16,.439.257 

515,673  2, 996. .539  2,726.865 

574,349  .  4,883,921  4,436,418 

23,122    249,122    136,994 

8.56.835  7.213.785  5.984,612 


2,7.56.982   2.100.925  16.283.788  1  4.().i5.o.52 


665,888 

135,000 

14 


3,987,969  2,8S3.304 

897,000    730,000 

15.383     2.993 


,530.872 


648, .525 

2,585 


739,744 
115,000 

515 

624.228  '3.075..^8.5  2,1.50.811 

3,636,311  2,319,1.56 
2.. 585     2',593 


640,190 
2.593 


Denver  &  Salt  Lake 

■Month  of  July •    Jati .  1  to  July  31- 


1920 

$ 
191.639 
69.731 


273,4.55 

106,891 

71,668 

882 

143,982 


1919. 

s 

229,344 
61  223 

296,924 

106,959 

74,964 

1,083 

1.53.983 


1920. 
.$ 

1.117,108 
235.597 

1,431.165 

485,999 

542,. 571 

5.899 

842.469 


1919. 

$ 
1,228,492 
224.700 

1.499.909 

518.635 

602.. 591 

6.648 

896.144 


332.999 


342.:-lll-     1.933.599      2.058.290 


-60,543 
9,000 


—45,386 
9,000 


-502,434 

69,332 

70 


-558.380 

63,000 

55 


-69. .543       — 54.:-!95 

— 60.066. 
255 


"1.S36    — 621.435 


— 68,677 
255 

Detroit  & 

Month  of  July 

1920.  1919. 

$  S 

118.616         115. .534 
43,0.50  38.256 


-622,523 
255 


-623.160 
255 


Mackinac 

Jan.  1  to  July  31 — 

1920.  1919. 


713. ,506 
244,065 


621,205 
213.025 


180,848  161,252 

36,964  16,685 

53,491  28,075 

2,935  Crlll 

76.134  60,5.54 


176.979 


1,062,282        881,205 

196,071         143,616 

303,981        248.787 

18,324  22.461 

535. ,539        448.102 

941.964 


106.872     1.103.706 


3,869 
10,958 


54,379 
8,439 


—41,423      -60,759 
94,725  52,533 


-7,088 


8,542 
376 


45.94()    —136.149    —113.292 
45,64^ 


381 


-59,692 
376 


127,079 
381 


Detroit  &  Toledo  Shore  Line 

-Month  of  May — Jan .  1  to  May  31 — 


1920.    ■  1919. 

$        $ 
179,590    149,464 


1920.  1919. 

$  S 

703,444        714,542 


180,298 

9,581 

19,734 

1,713 

45,268 

81 ,0,38 


154,179 

15,068 

12,719 

444 

46,383 


705,012 

60,813 

80,413 

7,476 

279,597 


99.259 
10,000 


77,4,56         451.167 

253,844 

35,800 

1,461 


76,723 
8,250 


89,259 


61,025 
61 


68,473        216,582 

61,769  86,426 

61  61 


735.293 

53,486 

57,395 

1.563 

20S.618 

330.652 

404.641 

44,745 

6 

3,59.888 

323,315 

61 


Detroit  Toledo 

Month  of  July 


1920 

$ 
383,781 
17,697 


427,333 

174,395 

99,275 

8,964 

230.688 


1919. 

S 

281,803 

16,018 

313.390 

93,192 

85,170 

2,558 

131,228 


&   Ironton 

-Jan.  1  to  July  31 — 


1920. 

$ 

2,388,976 

100,923 

2,669,219 

651,593 

597,387 

40,683 

1,374.394 


1919. 

S 

1,816,792 

84,641 

2,029.978 

610,529 

700,580 

18.683 

9S4.388 


530.285 


—102,951 

9,039 

44 


-112,034 


—142,968 
454 


325,4.50     2.811.741     2.404.7,59 
— 374. 7S1 
57.073 
310 
-432.164 
—462,914 
456 


-12,059 

5.641 

75 


-140,506 
62,153 

838 

-17,777    — 203.498 

—379.192 
454 


-21,894 
454 


Duluth  &  Iron  Range 


■Month  of  July 


1920 

$ 

1,606,793 

26,446 

1,763,078 

150,105 

125,403 

1,862 

320,905 


1919. 

$ 
1,214,525 
24,251 

1,318,815 

97,469 

114,182 

286 

236,702 


■Jan 

1920 
S 
4,760,010 

161,320 
5,337,677 

766,516 

795,684 

6.336 

1.385.770 


1  to  July  31- 
1919. 


4,187,658 
157.701 

4.6,58.573 

552.809 

643.343 

3.103 

1.238.596 


619.776         464.043     3.080.492     2.527.716 


1,143,301 

90,729 

36 

1,0,52,. 53  6 


1,058,267 
298 


854,772 
65,644 

82 

789.045 

787,24) 
292 


2.257,185 

278.687 

548 


2,130,856 

233,898 

564 


1,977.948  1.896.393 

2,083,581   1,918.352 

298      292 


Sept.    1920  J 


RAILWAY  EARNINGS 


EARNINGS. 

PVelght  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  oquipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipui't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Avei    u  lies  of  r'd  oper. 


BAKNINGS 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger     reenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Tot. exp., Incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes)  . 
ncoUectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r"d  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — Maint.  way 
Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (lets  war  taxes). 
■  Uncollectible  revenue 

Net  after  taxes,  &c. 

Net  after  ren  ts 

Aver,  miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  OLherrev. 

Expenses — Maint. way 

Maint.  of  equlpm't- 

Traffic   expenses 

Transportation  exp. 
Tot  .exp . , incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Unc  llectible  revenue. 

Net  after  taxes.  &C- 

Net  after  rents 

Aver.  mileH  of  r'd  oper. 


Duluth  Missabe 

Month  of  Julii •    . — 

1920.             1919. 
s                 $ 
2,994,427     3,220.114     8 
56,719  47.654  

3,342,896     9 

174,847     1 

1 


&  Northern 

-Jan.  1  to  July  31 

1920.  1919 

s  % 

,106,604  10,995,542 
349,533        304,464 


3,307,747 
239,472 

147.675    130,314 
3,101     2,522 

514,820    423.510  _2 

754.917  4,652,630  4,164,921 


274,921  11,642,916 
334,411  1,039,421 
072,340  918,555 
19,262  15,141 
066,448  2,054.484 


929,445 

2,378,302 
167,943 


2,587.979 
168,249 


4,622,291 

483,482 

33 


7,477,994 
398,957, 


2,210.359  2,419.729  4,138.776  7,079,037 


2,205,674 
406 


2,419,398 
412 


4,155,880 
406 


7,157,790 
410 


Duluth  South  Shore  &  Atlantic 

-Month  of  July — —    Jan.  1  to  July  31- 


1920. 

$ 

358,954 
140,280 


545,589 

106,114 

82,151 

4,448 

231,0.30 


1919. 

$ 

320,191 
124,144 

475,605 

121,809 

68,440 

5.399 

181,290 


1920. 

% 

1,935,048 
701.719 

2,999,400 

617,859 

553,235 

35,621 

1,490,913 


1919. 

$ 
1,808,284 
6.55,080 


2,626,733 

547,973 

472,075 

42,178 

1,311,481 


442.908 


391.851   2,815.070  2.473,478 


102,680 

25,000 

143 


83.753 
20,000 

58 


77  ..537 


63,695 


62,108 
614 


60,554 
614 


184,330 

166,000 

244 

18,08,5 

—90,754 

614 


153,254 

143,002 

118 


10,134 


—40,132 
614 


Duluth  Winnipeg  &  Pacific 


-Month  of  July Jan.  1  to  July  31- 


1920. 

$ 

148,526 
26,181 


185,093 

48,929 

41,455 

3,805 

95,997 


1919. 

$ 
121,184 
23„556 

148,679 

42,058 

31,404 

3,594 

65,690 


1920. 

$ 

1.148,7.34 
189,116 
1,370,305 
233,419 
273,223 
24,204 
652,880 


1919. 

% 

908,641 
164,675 


1,113,163 

206,699 

219,054 

17,251 

509,320 


199.199 


150,2.56  1,243.983  1.013.886 


—14,105 

9,296 

59 


-1,576 
8,306 


-23.461 


-9,883 


126,322 
73,535 

60. 

,52,726 


99,277 

58,174 

1 


41,100 


-5,613 

178 


-13,536 

178 


75,198 

178 


66,472 

178 


East  St  Louis  Connecting 

— Month  of  July— —  Jan.  1  to  July  31- 

1920.     1919.     1920.     1919. 

t$  iD  9d  $ 


114,590 

15,389 

23,471 

286 

92.643 

135,445 


—20,854 
2,864 


119,099 

18,000 

12,149 

252 

67,293 

101,127 

17,972 

2,000 


722,197 
94,809 
204,108 
1,946 
563,430 
890,383 

—168,186 
18,064 


676,556 

99,647 

174,719 

2,014 

443,148 


743,487 


-66,930 
17,110 


-23,719 


15,972  —186.251 


-84,041 


-37,355 
3 


1,587  —279,647 
3        3 


-179,134 
3 


Elgin  Joliet 

— Month  of  July 

1920.  1919. 


1,653,867 
45 


1,858,496 

234,680 

404,765 

6,9.58 

805,780 


S 

1,468,992 
42 

1,699,458 

131.839 

326,043 

7,323 

568,855 


&  Eastern 

Jan.  1  to  July  31 

1920,  1919. 

$  $ 

8,125,228  10,262,540 
73  84 


9,221,340  11,953,462 
1,007,627     1,041,273 
2,241,036     2,929,329 
36,143  47,790 

3,677,362     4,574,538 


1,488,662     1,058,563     7.146,618     8,770,040 


369,833 
54,504 


640,894 
64,623 

Cr85 


2,074,721 

245,697 

408 


3,183,421 

382,520 

Cr85 


315.329    576,3.56  1,828,615  2,800,986 


114,1,53 
834 


535,8.50 
831 


705,335 
833 


2,548,743 
827 


El  Paso  &  Southwestern 


— Month  of  July 
1920. 

$ 
907,939 
235,357 


1919. 

$ 
677,957 
169,138 


-Jan.  1  to  July  31 

1920,  1919, 

$  $ 

6,022,420     5,-522,817 
1,547,110     1,246,145 


1,210,507 
186,316 
214,580 
22,605 
322,611 
803,219 


896,157 
272,465 
196,070 
9,882 
281,681 


8,134,068 
1,396,643 
1,. 500, 249 
106,717 
2,209,072 


7,135,586 
1,086,672 
1,411,176 
67,600 
2,055,538 


793,9.55     5,550,360     4,848,507 


407,288 
100,414 

81 

306.791 


102,201 

48,363 

39 


2,583,707 

622,903 

621 


2,287,079 

381,082 

436 


53,799     1,960,181     1,905,560 


319,037 
1,027 


37,583 
1,027 


1,906,396 
1,027 


1,852,614 
1,027 


Erie  System 

Erie 

Month  of  July Jan.  1  to  July  31— 

1920.  1919.  1920.  1919. 

7,460,646  5,813,240  41,901,089  37,454,576 
1,475,716  1,417,286  7,574,330  7,714,471 
9,751,931  7,868,8.33  55,447,728  49,700,4.57 
1,840,412  974, .540  8,229,632  5,999,3.54 
3,385,728  2,117,503  19,493,203  16,485,109 
741,094  73,871         6,50,292        431.665 

5,569,311     3,809,874  30,093,716  2",. 2'^:!  or,2 


11.3.58,698     7,211,624  60,616,823    I'.i 


SSII  .  I 


657,209—5,169,095 

269,475     1,729,401 

1,093  22,110 


-1,606,767 
247,583 

484 

-1,8.54.834        386.640—6,920,607—1 ,974,591 


—  179.{i9 
1,781,622 
13,271 


-1,534,536 
1,989 


380,497—6,119,929—2,065,505 
1,989  1,989  1,989 


Erie  System 

Chicago 

Month  of  July 

1920.  1919. 

1,027,144        671,577 
101,178        119,213 


(Concluded) 
&  Erie 
Jan.  1  to  July  31 

1920.  1919. 

5,422,708     4,6.52,016 

490,118        689,159 


1,207,623  855,384 

176,609  135,383 

238,711  120,802 

16,707  10,947 

618,445  456,902 


6, .566, 525  5,807,845 

759,532  703,528 

1,202,471  1,015,017 

98,827  75,297 

3.481,838  3,037,591 


1,088,490 


754,118     5,776,1.54     5,048,330 


119,132 

40,909 

26 


101,266 

27,678 

6 


790,370        759,515 

280,454        211,608 

406  86 


78,196 


73,582         509,. 509 


.547,819 


-255,524 
269 


4,566- 
269 


-1,245,106 
269 


-7,968 
269 


New  Jersey  & 

— Month  of  July — 

1920.  1919. 

12,893  15,416 

101,436  88,017 


New  "york 

— Jan.  1  to  July  31— 
1920.  1919. 

s  s 

91,013    92,499 
569,204    489,993 


119,890  108,039 

16,124  12,741 

16,393  14,720 

756  641 

60,956  58,359 


712,746  613,239 

79,498  65,604 

120,969  113,037 

8,910  4,279 

433,997  392,820 


96,411 


88,299    659,512 


590,049 


23.479 
1,927 


19,739 

4,050 

3 


21,551 

—2,150 

47 


15,686 


53,233 
15,363 

12^ 

37,857 


23,190 

24,250 

24 


—1,083 


23  —125,625  —104,489 
47        47        47 


Florida  East  Coast 


— Month  of  July ■ 

1920.  1919. 

$  $ 

463,215        443,914 
221,311         185,043 


1  to 


830,987  703,534 

145,830  123,1.59 

207,436  127,706 

6,784  6.923 

393,410  279,439 


-Jan 

1920 
$ 

4,443,638 
2,486,448 
8,080,694 

938,500 

1,246,4.59 

60,869 

2,922,904 


July  31 

1919. 
$ 

3,499,413 
1.933,114 


6,094,263 
1,002,416 
1,095,622 
55,913 
2,823,165 


797,164 


.565.506  5,436,576  5.160,704 


33,823    138,028 

29,160    61,084 

2.227       90 


2,644,118    933,5.58 

316,499    258,033 

2,568       974 


-47,564 


76,8.53  2,325,049    674,551 


-70,857 
764 


69,445 
764 


2,042 


,392 

764 


696,206 
764 


Fonda  Johnstown 

Month  of  July — 

1920.  1919. 

43,181  43.820 

86.425  74.869 


&  Gloversville 

—Jan.  1  to  July  31 

1920.  1919. 

$  $ 

270,664        226,979 
495,974        448, .578 


134,997  123,672 

13,748  15,821 

13,384  9,155 

823  1 ,072 

43,283  51,649 

91.240  84.187 


804,0.50  703,491 

91,267  76,104 

77,080  62,768 

3,499  1,325 

284.567  276,2,52 


43,756 
5,075 


38,681 
35,030 


39,484 
4,900 

34  ..584 
32,396 

88  88 

Fort  Smith 

— Month  of  July 

1920.  1919. 

$  $ 

90,857  92,556 

37,649  29,924 


.'^,21,012 

283,008 

35,175 


4.54,582 


248,908 
34,300 


247,833        214.608 


219,524 

88 


203,377 

88 


138,122  130,284 

29,200  24,209 

32,769  30,602 

4,449  3,786 

58,593  43,709 


&  Western 

Jan .  1  to  July  31 

1920.  1919. 

712,035  601,0161 

212,144  176, 111! 

996.219  834,1161 

245,932  165,718 

248,572  209,554; 

29.900  25, .593 

426.720  310.842 


134,433 


110,178  1,013.113    759,848 


3,689 
5,000 


20,106 

5,000 

1 


-1,310 


15,104 


7,040 
253 


17,384 
2.53 


—  16,893 

35,000 

560 

—,52.454 

—36.094 
2.53 


74,267i 

35,000 

807 

38,459 


78,037 
253 


Galveston  Wharf 

— Month  of  July Jan.  1  to  July  31— 

1920.  1919.  1920.  1919. 

$  S  $  S 


167,617 

62,083 

5,865 

625 

40,097 


136,755 


484,943, 

168,908 

5,530 

168 

189,861 

^9733(1        649,673         432,108 


80,419 

53,546 

1,761 

4 

31 ,847 


816,959 

225,884 

23,024 

2,7.50 

2.55.929 


30,862 

27,000 

4,383 


-18,911 
15,400 


-520 


-34,311 


-10,630 
13 


-34,056 
13 


167,286 

119,200 

4,383 

43,703 

54,003 
13 


51 ,934 
87,500 


-35,. 565 


— Month  of  July 
1920. 

S 
344,946 
160,447 


Georgia 


1919. 
S 

300,987 
1,57,922 


547,155 
107,045 
120,960 
14,281 
297,657 

571,5(J8 


484,977 

50,9  fO 

73,811 

5,961 

247,713 


-Jan.  1  to 
1920. 
$ 
2,451,905 
967,011 

3,712,176 

497,880 

813,610 

87,634 

2,0,50,571 


-35,572 
13, 


JulyZl 

1919. 
S         I 
2,190,599 
1,015.979 


3,139,198 
367,668 
556. -234 
52,367 
1,683,085 
398,394     3„587,950     2,780.275 


-24,413 
5,950 


86,583 
5,950 


—30,363 


80,633 


-32 


.549 
328 


91,314 
328 


124,225 

41,(5.50 

20 

82. .555 

—3,501 

328 


658,922 
42,650 

5J 

516,218 


685,723 
I  328 


Georgia  & 

— Month  of  July - 

1920.  1919. 


91.796 
33.518 


59,513 
24,474 


Florida 

— Jan.  1  to  July  31 — - 
1920.  1919 

.?  $ 

544,771         390,904 
172,238         133,253 


136,196 

75,368 

35,280 

6,579 

109,034 


88,975 

27,542 

,  22,9ol 

2,070 

.53,0^3 


236,730 


111,622     1,284,881 


798,625  557,531 

436,250  191,236 

174,804  141.064 

35.565  13,825 

579,283  358,134 

743,171 


-100,533 

6,383 

4 


-22,646 

4,200 

5 


—106.921       -26.851 


-112,164 
405 


-27,182 
348 


— 486,866 

43,881 

248 

—.530.986 

—561,248 
405 


—185,640 
29,419 

780 

—215,840 

—213,209 

348 


Grand  Trunk  System 

Atlantic  &  St  Lawrence  BR 


-Month  of  July- 


1920. 

166,248 
59,241 


-Jan.  1 1  o  July  SI 


234,274 

66,150 

61,006 

2,424 

134,148 


275.829 


1919.  1920.  1919. 

85,480  1,236,817  1,641,026 

49,416  250,688  252,539 

154,019  1,654,488  2,284,226 

87,733  450.471  665,623 

33,408  422,195  291,135 

3,359  19,225  20,962 

13?. 372  1,072.212  1,417,947 

281.732  2.102.520  2.80.S.906 


-41,554 
17,722 


-127,712 
14,500 


—.59,276  —142.212 

-152,691 
166 


— 448,031 
110,905 

55 

— 5.58.992 

—878,814 
166 


— 519,679 
83,500 

—603,179 

— 453,186 
166 


—99,341 
166 

Chicago  Detroit  &  Canada  Or.  Trunk  Jet. 

Month  of  July Jan .  1  to  July  3 1 

1920.  1919.  1920.  1919. 


117,835 
45,682 


194,904 

19,337 

26,638 

2,162 

104,476 


125,033 
25,861 

180,223 

11,203 

19,140 

907 

63,132 


657,748 
128,802 

940,687 
121,843 
187,608 
10.121 
531,822 


157.067 


96.454         876.773 


37,837 
4,596 

2 

33,238 


83,769 
4,279 


63,913 

31,127 

20 


636,891 
133,008 

1,130,108 

85,872 

113,038 

5,141 

469,298 

688,472 

441,636 

29,963 

3 


79.489 

77,9(i3 
62 


32.765         411,669 

417.947 
63 


-101,445 

62 


6,845 
62 

Detroit  Grand  Haven  &  Milwaukee 

— Month  of  July Jan .  1  to  July  31 

1920,  1919.  1920.  1919. 

^  Sb  %  % 

403,499    301,610  1,795,940  1,735,572 
39,238    49,211    293,500    280.958 


496,615 

68,643 

74,362 

7,289 

279.812 


388,504 

43,851 

65,609 

3.614 

186.661 


2,420.6.36 

409,605 

567,630 

38,030 

1,634,208 


2,271,668 

270.026 

386, .564 

21,239 

1.216,668 


446.032 


310.093  2.738.-598  1.956,856 


50,582 

3,088 

37 


78,411 
4,066 


47.4,56 


74,345 


-10,274 
195 


69,211 
196 


— 317.962 

23,024 

363 

—341.3,50 

—741,349 
105 


314.811 

29,668 

1,427 

283.715 

290.461 

197 


Grand  Trunk  Western 

-Month  ofJu ly — -AV^  •  \  to  July  S  \- 


1920. 

% 
1,120,620 

279„527 


1,498,542 

327,804 

332,976 

25,304 

770,938 


1919. 

$ 
822,590 
265.-200 

.148.216 
136.890 
245,268 
11,615 
477,486 


1920. 

$ 

6,2  9,679 
1  .'t94,781 
8,4,58.919 
1.113,206 
2.447,233 
129.905 
4,302.519 


1919. 

$ 
5,745.434 
1,451,030 
7,666,911 
846,9,59 
1,562,601 
74. -J  99 
3.173,917 


1,515.060 

—16.518 

51,083 

27 


907,161      8, .343. 486     5.901.191 


24!  ,0,55 
3  (,367 

45 


115,133 

.335,694 

Cr78 


1,765,720 

260,897 

1 ,875 


—67,629 


203,641     -220,182     1„502.947 
980,018 
3.52 


—280,240         157,8.59 — 1.710,332 
350  350  350 

Great  Northern 


-Month  of  July- 


1920. 
S 

7,549,805 
2,066,252 


10,780,786 

2,731,107 

1,865,515 

100.092 

4,027,872 


1916. 
S 

7.365,972 
2,049,630 

10,226,746 
1,510.691 
1,4.52,644 
64,894 


Jan.  1  to  July  31- 


1920, 

S 


1919. 

S 


44, .570, 526  41,798,267 
11,051,913    10,591.696 


9.113,680 

1,6()7,105 

801,1  t3 

853 


57, 4f:  8, 930 
11,0.50,081 
10,S04.S.S0 
.391,010 
24.627.909 
6, 971. ,532   57.  M-,. 728  4S.65S.363 


65.021.221 

14.571.590 

12,960,352 

,594,7.52 

3.661,020  26.983.673 


3,255,214 

282,192 

645 


,576. ■i93 

,396,846 

1 1 ,962 


8.S40.,")6" 

3,038,>.->0 

4.213 


865,108     2.972.3  .'5     2.167.684     5.798.072 


1,304,317 
8,175 


,900, 

8. 


OS 


4.03:<.9S5 

S.175 


5,544.605 
8.251 


Green  Bay 

-Month  of  July - 


1920, 

S 

71,908 
18.746 


98.889 
19,287 
23,1.56 
2,031 
40.7,57 


1919. 
* 

65.473 
17.914 
88,005 
20,347 
25,083 
915 
41,. 540 


&  Western 

./mil  1  to  July  M- 


1920. 
$ 

.503,330 
12S.211 

684.121 
1,52,091 
165.814 
8,5.56 
308,727 


1919. 

$ 
,506.91  1 
113.725 


88.3.55 


10.534 
6.824 


89.709         654,789 

—  1.703  29.331 

4,390  47,992 


3,710 

5,1 64 

2.52 


-6.094 

-5,461 
2,52 


— 18.6(50 

-07900 
2,52 


661 

179 

138 

381 

168 

187 

( 

909 

'  ( 1 

._Sli 

.S  IS 

30 

731 

•'• 

.'is  7 

4,S.">^ 
262 


I 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 
Tot.,  tncl.  other  rev. 
Bxpenses — Maint.way 
Maint.  of  equipm't- 
Traffic  expenses — 
Transportation  exp. 
Tot.exp.,tncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  - 
Uncollectible  revenue. 

Net  after  taxes .  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  Incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Gulf  & 

— Month  of  July — 
1920.  1919. 

$  $ 

163.477         162,7 
64.215  62,046 


Ship  Island 

—    Jan .  1  to  July  31 

1920.  1919. 

$  $ 

"8     1,140,625        947,469 
334,858        313,248 


245,824 

84,023 

56.085 

6,495 

97,823 


258,633 


—12,809 

39,381 

11 


-52,201 


-38,054 
307 


237,417 

48,811 

52,683 

4,098 

83.091 

200,215 

37,202 

12,206 

173 

24,822 

33,541 
307 


1,625,317 

457,710 

382,324 

37,149 

664.705 

1.629,505 

— 4,187 

133,241 

184 

—137.613 

—86,512 
307 


1,368,093 

376,696 

314,301 

26.423 

581,170 


1.364.524 


3,569 

75,067 

267 


-71,765 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipmt. 

Traffic   expenses — 

Transportation  exp. 

Tct..esp.,incl.oth. 

Net  from  raUroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . .  Incl .  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

Tot.  exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  - 
UncoUectible  revenue. 

Net  after  taxes.  &C- 


Gulf  Mobile 

-Month  of  July 

1919. 

$ 
188.234 
52,333 

251,377 

48,111 

49,036 

5.284 

108,047 


1920. 

$ 
190,240 
65,572 


-52,010 
307 

&  Northern 

-Jan.  1  to  July  31 


274,783 

182,106 

97,239 

12,852 

141,749 


1920. 

$ 

1,526,160 
387,017 

2,081,435 

731,740 

512,104 

70,903 

928,369 


1919. 

1,121,433 
296,700 


1,495,379 

318,911 

377,076 

36,871 

721,043 


452,301 

-177,51^' 
14,175 
5 


220.404     2.341,818     1,520.036 


30.973 

11.627 

2 


—191.699 


19,343 


—179,965 
470 


Alonth 

1920. 
S 
1,282,183 
126.733 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue... 

Tot.,  incl.  other  rev 
Expenses — Maint .  wa 

Maint.  of  equipm't. 

Traffic   expenses  — 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  - 

Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  afterrents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenu? 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traff ic  expenses 

"rransportation  exp. 
Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses- M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

rransportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Tdxes  (less  war  taxes). 
Uncollectible  revenue. 


^Jet  after  taxes,  &c. 

Net  after  rents 

ATer.  miles  of  r'd  oper 


1,523,062 

220,600 

790,985 

8,554 

668,038 


545 
424 

Hocking 

of  July - 

1919. 
$ 
1.120,054 
120,396 

1,321,945  " 

103,274 

333,059 

5,975 

387.391 


—260.383 
93,876 

446 
—354.705 
—374,002 

469 


—24,657 

77,550 

283 


-102,491 


Valley 

Jan.  1  to 

1920. 
$ 
6.748,.^36 
720,404 

7,972,580 
1,027,096 
3,127.249 
64,875 
3,204,761 


89,799 
424 


July  31- 
1919. 

$ 

4,816,726 
649,975 


5,850,239 

718,116 

2,069,083 

41,859 

2,101,384 


1,737,575        851. .570     7,655.437     5,076,448 


-21'\513 
75,975 


470,375 
Cr21,717 


317,143 
484,203 


773,791 

311,282 

'',164 


-290,409         492,092 

-269,225        496,888 

350  350 


-167,060        458.345 


629,296 
350 


Illinois 

-Month  of  July 

1919. 

$ 
6,335,366 
2,079,253 

9,026,105 
1,529,874 
2,334,368 
75,041 
3,609,902 


1920. 

$ 
8,243,019 
2,396,939 


11,646,138 

2,512,947 

3,009.263 

92,005 

4,988,214 


597,650 
350 

Central 

Jan.  1  to  July  31 

1920.  1919. 

55,235,308  41,658,848 
14  737,304   13,542,263 

77,426,152 
13,966,914 
20,764,674 
677,774 
32,899,133 


59,379,932 
10,357,674 
15,896,617 
526.173 
25.169,446 


10.9.56,966     7,787,264  70.663.902  .53.761,767 


689,172 

674,382 

495 

14,294 
425,018 
4,799 


1,238,840 

436,669 

2,440 


6,762,2.50 

4,159,272 

15,765 


5,618.165 

2,846,675 

12.005 


79?, 731      2. .590. 212     2.759,484 


768,430 
'',784 


,144.671 
4,799 


2,716,966 
4,788 


Illinois  Terminal 

-Month  of  July Jan.  1  to  July  31- 


1920. 

$ 
100,789 


107,855 

3,720 

9,657 

625 

24,537 


44,118 


1919. 

S 
75,617 

78,431 

3,857 

7,677 

707 

20,110 

33,630 


63,736 
1,116 


44,801 
1,198 


62,620 


43,603 


54,233 
2,243 


44,884 
1,857 


1920. 

$ 
531,675 

563,699 

27,061 

62,495 

5,008 

135.640 

264,651 

249,047 
7,981 

9 

291,056 

272,208 

11.262 


1919. 

$ 

538,741 

27 


.548,913 

24,742 

64,851 

5,080 

131,119 


235.922 


312,991 

10,260 

3 


Kans  City  Mez  & 

Month  of  July- 


302.728 


International  & 

Month  of  July 

1920.  1919. 

$  $ 

1,152.726        801.943 
310,887        306,014 

1,172,190 

255.744 

291,743 

12,113 

534,566 


298,226 
12,338 

Great  Northern 

Jan.  1  to  July  31— 

1919. 

$ 

5,642,622 

1,794,214 


1,575,976 
1,247,602 

423,797 
24,486 

776,796 


1920. 

$ 
7,000,180 
1,896,788 

9.837,675 
2,119,138 
2,516,674 
136,642 
5,236,379 


7,929,953 
1,892,036 
2,068,028 
87,038 
4,029,042 


1,543.509  1.144.513  10,385,260  8,400,182 


32,466 

25,000 

264 


7,201 


-11,929 
1,1.59 


27,676  —547, .585 
29,999    220,002 

8     4,135 

-2,409    771.723 

—6,211  -1,166,6.50 

1,159     1,159 


-470,229 

209,999 

908 


-681,137 


879,192 
1.159 


Kansas  City  Mexico  &  Orient  RR 

Month  of  July ■ Jan.  1  to  July  31— 

1920.  1919.  1920.  1919. 

$  $  $  S 

118,739         110.791         700,566        5.32,289 
22,355  21.396         125,804         119.282 


148,615 

41,696 

55,569 

3,980 

96,720 


137,297 

38,451 

36.378 

1,729 

63,962 


890,944 
305,8.56 
306.731 
23,3.54 
494,198 


683,271 
286,434 
275,195 
9,173 
406.134 


206.994 


147,052     1.194,657     1,026.836 


-58,378 
7,700 


-9,754 
6,250 


-66,078 


-16,004 


—66,256 
272 


-15,300 

272 


—303,712 
53,195 

48 

—357,676 
—359,928 

272 


-343„565 

43,800 

19 


-387,385 


-347,. 593 

272 


1920. 

$ 

122,840 
24,631 


154,847 

80,028 

58,185 

4,227 

87,193 


235.681 


-80,834 
6,925 


1919. 

$ 

77,215 
17,024 

98,732 
36,864 
36,970 
1,377 
58,522 

142,761 

—44,028 

5,000 


Or  Ry  of  Texas 

■Jan.  1  to  July  31 


1919. 

S 
459,791 
89,857 


1920. 

$ 
741,735 
152,135 
975,964 
447,4(56 
325,733 
23,112 
5,50.908 
410.027    997.701 


585,278 
239,445 
278,634 
9,496 
416.886 


-434,062 

45,269 

327 


-412,422 

34,905 

2 


—87,759   —49.028  —479.659  —447,3.30 


—87.757 
465 


—49.431 
465 


—474,078 
465 


—453,765 
465 


Kansas  City  Southern  System 

Kansas  City  Southern 

Month  of  July Jan.  1  to  July  31— 

1920.  191S.  1920.  1919. 

1.217.163         963,161     7, 763, .520     6,297,419 
269,955        225,762     1,665,547     1,323,713 


1,586,722 

281,003 

390,822 

36,008 

705,777 


1,286,013 

181,908 

258,807 

3,285 

529,054 


10,290,014 

1.613,325 

2,298,469 

209.828 

4,037,261 


8,243,195 
1,575,067 
1,876,278 
114,923 
3,455,468 


1,498,137     1,003,004     8.578,461     7,198,464 


88,584 

73,300 

136 


283,009 

61,250 

218 


1,711,553 

470,316 

1,519 


1,055,731 

456,534 

3,511 


15,154        221,540     1,239,717 


584,685 


1,540 
779 


216,487 

774 


931,700 
779 


454,354 

774 


Tesarkana  & 

-Month  of  July - 

1919. 

$ 

92.844 
18.645 
121,263  ' 
23,038 
25,842 
691 
81,370 


1920. 

$ 
115,811 
24.121 


Fort  Smith 

Jan.  1  to  July  31- 


155,584 

26.041 

19,550 

4,964 

71,980 


1920. 

$ 

856,763 
1.55.237 

1.118,258 

150.174 

116.960 

15,318 

363,470 


1919. 

$ 
.599,927 
116.340 


792,146 
142,337 
141,505 
7,559 
373,480 


131.791         133.556        686.220        682.653 


23,792 

8,069 

33 


—12,293 

6,458 

13 

15.689      —18,765 


—5,000      —10,652 
93  87 

Kansas 

— Month  of  July 
1920.  1919. 


432,038 
80,010 

54 

351.97.3 

249,284 

93 


109,493 
46,518' 

56 

62,419 


City 


87,668 
87 

Terminal 

—Jan.  1  to  July  31 

1920.  1919. 


137,842 
17.661 
29,654 

6b"816 
114.459 


123,112 
16,653 
11,444 


853,276 
138,334 
211,865 


748,690 
102,824 
166,310 


2-4,711         458.449        328.920 


54,715 


23,383 
27,350 


68,397 
20,150 


—3,966 


48,247 


188,675 


244,698 

27 


843,505 

9,771 

198,370 

6_ 

—188.605 

1,252,050 

27 


615,242 


133,447 

141,050 

51 


—7,653 


1,411,143 
26 


Kansas  Oklahoma  &  Gulf 

Formerly  Missouri  Oklihoma  &  Gulf 


-Month  of  July- 


1920. 
173,059 

27,860 


211.065 

49,017 

46,992 

3,335 

93,132 


1919. 

104,676 
19.007 

130,751 

65,578 

47,514 

1,612 

75,655 


-J  an 
1920 
1,110,867 
161,732 


1  to  July  31 
1919 
576,190 
120,875 


1,344,029 

318,841 

361.752 

16,572 

695,904 


741,193 
356,621 
326,335 
12,506 
472,090 


201,370 


198. .383      1.457.930     1.218.596 


6,694 

8,000 

19 


-67,631 
8,500 
2 


—1,325 
3,294 
329 


-76.133 

-76,248 

332 


-113,901 
77,565 
185 

-191.6.52    — ,537,453 


-477,403 

59,516 

533 


-248,570 
329 


—538,620 
332 


Lake  Terminal 

— Month  of  July Jan.  1  to  July  31- 

1920.  1919.  1920.  1919. 

(lt>  'iP  w 


160 


100 


1.740 


1,220 


121,058 
23.483 
26,857 

75"2i6 


90,635 
14,310 
31,919 

63'.067 


731,. 543 
117.756 
194,324 


631,606 

72,765 

195,683 


125,602 


110.348 


-4,543 
5,760 


-19,713 
4,811 


499.471 

811-9.54 

—80.411 

40,972 


390,891 


660.817 


—29,211 
34.905 


-10,304   —24,. 524  —121.382   —64.116 


-11,508 

12 


-27,012 
11 


-142,941 
12 


-110.348 
11 


Lehigh  &  Hudson  River 


— Month  of 
1920. 

$ 
261,784 
4,130 


July- 
1919. 

$ 
224,249 
3.912 


274,089 

29,980 

44,031 

1,700 

146,895 


234,907 

28,973 

43,713 

1,814 

80.673 


-Jan 

1920 

$ 

1,341,761 
25.371 

1,461,109 

190,483 

304,838 

11,716 

754,459 


1  to  July  31— 
1919. 


1,339,966 
26.500 


,419,312 
176,964 
325,640 
11,363 
622,547 


231,349 


161,401   1,313,467  1,176,590 


42,740 

8,600 

1 


73,505 
5,400 


34,139 


68.105 


—14,366 
96 


58,118 
96 


147,642 
60,551 

29 

87,061 

—72,067 

96 


242,721 
35.700 

IS 


207.003 


114,385 
96 


Lehigh  &   New  England 

■Month  of  July- Jan.  1  to  July  31- 


1920. 

$ 

424,244 
1,509 


444,769 

64,966 

76,433 

2,496 

155,151 


1919. 

$ 
298,877 
1,360 

312,729 

39,793 

97,402 

1,885 

119,186 


1920. 
$ 

2.402.113 
14,461 

2,520,941 
331,195 
540,353 
36,292 
926,094 


311.708        268.673     1.921.006 


133,061 
15,453 


44,0.55 
7,380 


599,935 
96,385 


1919. 
S 
1,786,410 
11,062 

1,904,237 

296,604 

449,259 

17,798 

721,465 

1.550,641 

353,595 
57,810 


117.608  36.675        .503.5.50        295,785 

135,421  34,537         569,665  "    296, 60l 

229  234  229  230 

'    Lehigh  Valley 

Month  of  July- — -Jan  .1  to  July  3 1 


1920. 

$ 

5,322.7.58 
775,3.50 


1919. 


1920. 


6,607,629 
1,252,712 
2,062,836 
87,753 
3,698,075 


1919. 

4,587,025  30,233,169  27,879,845 
705,079     4,051,917     3.872,799 


5,731,595  37,577,070  35,0.56,878 

891,744  6,319,131     5,180,240 

1,307,813  11,687,456     9, .522.285 

46,718  447,203        293,325 

2,376.412  22,679,341   16,608,332 


7.322,626 


-714,997 

206,000 

15 


4.761.402  42.210.186  32.487.933 
2,568,944 


970,193  -4,633,115 
182,750     1,382,000 
949  1,158 


1,063,100 

1,459 

-921,012        786.494  -6.016.263     1,504..385 


—830,651 
1,435 


900,160 
1,435 


-5,809,905 
1 ,435 


1,471,004 
1,135 


Los  Angeles  &  Salt  Lake 

Month  of  July Jan .  1  to  July  3 1 — 


1919. 

$ 

1,292,689 
531,431 


191o. 

$ 
899.794 
330.444 


1920. 
$ 

6,945,635 
3.190.570 


1,985,934 

144,606 

405,373 

44,641 

771,112 


1,313,207  11,209,024 
234,373     1,419,356 


275,052 

16,509 

462,133 


2, 123, .571 
181.346 
4,038,550 


1919. 

$ 

6,787,890 
2.365.832 

9,699.303 
1,701,430 
2,044,940 
125,326 
3,260,949 


1,491.4.56     1.061.803     8.377.870     7. .596.677 


494,477 

97,924 

Crl7 


251,404 

71,597 

434 


2,831,154 

563,8.59 

812 


2,102,625 

472,717 

1.227 


396,570 


179.372     2,266.482      1.628.680 


368,759 
1,168 


138,603 
1,168 


2,146,008 
1,168 


1,421.936 
1.168 


Louisiana  & 

-Month  of  July- 


1920. 

S 

260,873 
52,479 


325,659 

84,423' 

46,557 

4,644 

110,297 


1919. 

% 

133,967 
39,602 

178,759 

77,980 

36.049 

3,139 

68.991 


Arkansas 

-Jan.  1  to  July  31- 


1920. 

$ 

1,884,275 
350,1.58 

2,346,247 

465,940 

321,231 

31,432 

774,338 


256.603 

69.055 
18,560 


192.288     1,648.483 


-13,529 
11,316 

C/-8 


697,763 

120,535 

114 


1919. 

$ 
901.049 
2.50.794 

1,194,747 

324,718 

285,921 

23,390 

551.284 

1.228.088 

-33.340 

79,642 

46 


50,494 


-24.837 


49.995 
302 


-25,221 
302 


577,114    —113.030 

525,805         131,267 
302  302 


Lou's  ana  Railway  &  Nav  Co 


-Month  of  July- 


1919 

% 
255,562 
46,858 


321,863 

92,638 

52,275 

8,036 

155,898 

319,905 


1918. 

$ 
215,494 
35.064 

297,405 

84,388 

62,571 

2,924 

103,950 


-Jan.  1  to  July  31- 


1920. 

1,853,440 
293,877 

2,287,678 

590,606 

399,812 

40,655 

1,036,506 


261,999     2,146.239 


1,957 

14,000 

39 


35,406 

14,000 

15 


141,439 

98,000 

121 


1919. 

S 

1,618,008 

247,140 

1,979,866 

560.051 

376.844 

25.855 

971,146 

1,988.013 

— S  177 

98,000 

148 


-12.082 


21.390 


43,318    —106,326 


-31,492 
343 


21,365 
348 


-86,049 
343 


-16; 


,163 
348 


Louisville  &  Nashville 

-Month  of  July Ja  n.lto  July  3 1 

1919.  1920.  1919. 

9.  %  % 

6.411,033  48,940,679  42,129.708 
2.066.261    14.151,296   14.135.016 


1920. 

$ 
7,444,044 
2,399.629 


10,494,484 

2,310,527 

2,993,386 

172,319 

5.226.970 

11,016,870 


8,894,919  68,817,535  59,354,090 

1,329,670   12,473,042  9.345.515 

1,995,018  18,892,334  15,505.800 

131,430     1,172,340  789.880 

3. ,582. 180  31,712.861  25.304.625 


-522,385 
302,610 

35 


7,271.972  66.271.219  52.476.422 

,667 


1,622,946' 

260,770 

961 


2, ,546, 316 
2,061,494 
3,116 


6,87 

1,783,377 
6.762 


-825.032      1.361.214 

1,281,110 
5.013 


481.705     5.087.527 


—650,014 
5,040 


1,825,076 
5,040 


4,8,-6.874 
5.013 


Louisville  Henderson  &  St  Louis 


-Month  of  Ju.ly- 


1920 

$ 
176,490 
70,937 


1919. 

$ 

148,519 

74,852 

234,334 

44,755 

30,836 

5,577 

91,252 

198,401         179,660 
54.673 
4,000 
33 


Janl  1  to  July  31 


261,111 

66,070 

31,326 

5,485 

87,326 


62,709 

7.214 
Cr54 


55,549 


50.640 


52.323 
199 


52.303 
199 


1919. 
»        $ 

1,156.536 
443  234 

1,667.9.80 

346.2,56 

238,971 

■42,763 

664,306 

1.344,170 

323,810 
28.000 

458 

367,082    295.351 

307,693    232,282 

199       199 


1920. 
S 
1,154,772 
410,087 

1,714,820 

415,840 

218,725 

33,905 

597,444 

1,324.809 

390,011 
22,927 


Sept.,  1920.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.eip.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   reenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 

Expenss — Maint.way. 

Maint.  of  equipm't. 

Traffic   e.xpenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traff ic   expenses 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
(expenses — Maint.way 

Maint.  of  equipm't. 

Traf f ic   expenses 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pa.ssenger    revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Mot  after  taxes 

N ot  after  rents 

Aver   miles  of  r'd  oper 


Maine  Central 

Month  of  July — —    Jan.  1  to  July  31 

1920.  1919.  1920.  1919. 

1,045,270        896,636     7,186,657     6,311,567 
568,754        495,834     2,743,892     2,660,564 


1,754,956 

416,770 

510,138 

18,483 

1,432.093 


1,522,556 

313,763 

335,166 

19,016 

806,635 


10,909,888 

2,269,758 

2,767,209 

87,216 

6,620,289 


9,679,022 
1,770,321 
2,223,135 
83,581 
5,716,1.52 


2,472,133      1.517.717   12,102.214   10,059.716 


—717,176 

95,741 

4 


4,839 

75,623 

19 


-1,192.235 

644,190 

164 


-380.694 

529,362 

61 


—812,922      —70,802  -1.836,680    —910,118 


-816,713 
1,216 


—69,652 
1,216 


-1,954,754 
1,216 


-1,068,718 
1,216 


Midland 

— Month  of  July 

1920.  1919. 

$  $ 

265,226        223,747 
105.247  83,616 

314,297 
73,258 
53,120 
3,512 
122,803 


Valley 

Jan.  1  to  July  31 

1920.  1919. 


385.963 

175,534 

113,676 

4,028 

187.416 

1,7.30,521 
692,620 

2,552,707 

667,365 

518,112 

23,893 

1,023.815 


1,558,263 
,551,175 


2,188,843 

460.581 

383,700 

16,569 

814,0 


507,360 


264,380     2,350,817     1,758,670 


-121,397 

7,183 

6 


49,917 

6,786 

95 


201,890 

50,284 

367 


430,172 

48,487 
1,148 


—128.587 


-134,756 
388 


43.035         151,238 

33,551         131,599 

388  388 


380,536 


Mineral 

-Month  of  July 

1919. 
$ 

38,546 
322 


1920. 

$ 

50,571 
301 

53,087 
16.185 
18,222 
298 
29.128 
65.045 


317,910 
388 

Range 

— Jari.  1  to  July  31 

1920.  1919. 

$  $ 

355,460        437,786 
2,102  2.939 


43,100 
19,325 
17,549 
362 
27,2.33 


371.876  458,761 

103,534  80,859 

131,204  152,081 

2,067  2,993 

206,814  266,768 


-11,958 

4,100 

22 


65,542    451,359 

—79,483 

26,200 

22 


509,922 


-22,442 
3,500 


-51,160 
25,000 


-16.081 


-25,942 


-105,706 


-76,160 


—24,374 
101 


-10,660 
101 


Minneapolis 

-Month  of  July- 


-62,046 
101 


-63,604 
101 


1920, 

$ 

1,020,991 
237,001 


1,328,867 

388.740 

365.629 

19,692 

801.416 


1919. 

S 
833,312 
245.965 

1,128,932 

163,740 

250,791 

11.164 

509,102 


&  St  Louis 

Jan.  1  to  July  31 

1920.  1919. 

$  $ 

6,803,346     5,251,966 

1,542,454     1,568,971 


9,009,814  7,1,50,685 

1,661,284  1,317,224 

2,411,087  1,850,442 

120,271  72,284 

4,723,550  3,617,399 


1.615,994         963,767     9,172,928     7,054,951 


—287,127 

66,767 

50 


—3,53.945 


-333,506 
1,646 


165,164 

49,016 

1,150 

114.998 

114,081 
1,646 


—163,113  95,733 

411,446        356,818 

1,071  3,281 


-.575.632 

-521,046 
1,646 


-264.366 


Minn  St  Paul  & 

Month  of  July 

1919. 
$ 
2,797,342 
839,910 

3,875,750 

591,480 

632,046 

24,168 

1,456,341 


1920. 

S 
2,950,659 
990,476 


-271,444 
1,646 

Sault  Ste  Marie 

Jan.  1  to  July  31 

1920.     1919. 

$  $ 

17,113,445  17,010,429 
4,829,428  4,421,185 

24,499,441 

4,545,681 

4,661,593 

261,198 

11,081,489 


4,304,953 

878,019 

610,769 
43,456 

1,644,212 

3,304.689  2,830,195  21,363,668  19,121,005 


22,855,574 

3,522,751 

4,898,965 

166,444 

9,887,543 


1,000.263 

279,083 

16 


1,045,555 

181,516 

333 


3,135,772 

1.949,042 

2,193 


3, 734. ,568 

1,306,279 

1 ,405 


721,163 


863,704  1,184,536  2,426.883 


786,531    797,977 
4,243     4,243 

Mississippi 

— Month  of  July - 

1920.  1919. 


1,110.053 
4,243 


1,908,278 
4,243 


57,711 
28,905 


54,700 
37,298 


Central 

— Jan.  1  to  July  31 

1920,  1919. 

$  $ 

356,077        354,740 
149,815         192,656 


90,847 
58,761 
14,685 
2,481 
38.068 


123,447 


-32,600 
5,000 


103,604 

22,923 

32,757 

1,531 

37,263 

100,269 

3,335 

3,325 

192 


5,50,479  578,515 

238,277  137,300 

2,34,981  215,417 

14,374  8,731 

289,070  241,703 


834,762 

-284,282 

29,615 

161 


643,962 


-65,446 

23,275 

200 


-37,600 


—182    —314,0.59 


-88,921 


-22, .542 
164 


3,117 
164 


-232.276      —67,715 
164  164 


Missouri  &  North  Arkansas 

— Month  of  July Jan .  1  to  July  3 1 

1920.     1919.     1920.    1919. 
X       s       s       s 
113.375    82.073    682,043    ,5'i8,392 
60,193    44.806    310.685    257,107 


200,196  134,808 

62,143  58,770 

36,460  35, .588 

2,504  1,654 

66,666  68,799 


1,1 04,. 541 

405,014 

240,043 

19,702 

495.965 


838,1,56 
461,604 
2()9,918 
12,893 
438,437 


175,714 


172,865   1.217.160  1,242,022 


24,481 
5,892 


-38,0,57 

6,241 

235 


18„589   — 44„534 

22,582    49,894 
364       365 


-112,618 

41,945 

33 

-154,598 

-198,406 
364 


-403,865 

44,627 

961 


-449,454 


-503,596 
365 


Missouri  Kansas 

-Mjnth  of  July- 


1920. 

$ 

2.498.981 
771.973 


1919. 

$ 

2,137,452 

688,772 

2,967,075 

496,720 

779,773 

30,534 

942,369 

3,281.233     2,343,017 


3,560,488 

777,798 

979,972 

40,378 

1,3.56,962 


279,254 

122,299 

459 


624,058 

90,326 

237 


&  Texas  RR 

-Jan.  1  to  July  31 

1920.  1919. 

$  $ 

,764,589  13,085,470 
,710,160     4,516,333 


.542,434 
189,498 
,154,325 
256,968 
,906,620 


18,577,000 

3,589,045 

5,413,728 

181,833 

6,576,978 


336„549  16.372„542 


205,885 

771,732 

2,855 


2,204,457 

631,060 

1,165 


156,495         533.494     1,431.296      1„572.231 
2 


296,932 
1,715 


546,746 
1,713 


,166,703 
1,715 


1,846,523 
1,714 


Missouri  Kans  & 

Month  of  July 

1919. 
S 
1.253,836 
648,580 


1920. 

$ 

1,150,045 
742,433 


Texas  Ry  of  Tex 

Jan.  1  to  July  31 

1920.  1919. 

$  $ 

8,828,734     8,193.951 

5,077,186     4,256.741 


2,119,584  2,025,905 

771.122  507,609 

418,971  403,475 

35,929  24,173 

1,293,784  1,010.640 


15, .503, 132 

4,149,771 

3,263,571 

205,093 

8,979,340 


13,397,214 

2,791,293 

2,389,772 

148,403 

6,860,279 


2,640.451     2.041,559  17,383,526  12,820,703 


-520,867      —15,654 

59,583  47,827 

224  639 


-1,880,393 

416,977 

2,798 


576,510 

338,381 

3,764 


-580,674 


-64,121  -2,300,169 


234,365 


—849,766 
1,739 


-186,170  ■ 
1.796 


•4,539,772 
1,755 


-285,528 
1,796 


Missouri  Pacific 

Month  of  July Ja  n.  1  to  July  3 1 

1920.  1919.  1920.  1919. 

%  %  %  % 

6,487,153  5,383,925  44,588,750  34,983,183 
2,015,946  1,867,094  11,805.699  11,417,062 


9,262,785 
1,840,890 
2,172,759 
159,240 
3,820,735 


7,741  „548 
1,. 543, 273 
1,548,433 
83,995 
3,117,238 


62,838,291 
12,303,901 
14,035,300 
932,947 
25,782,675 


49.781,248 
10,000,466 
11„568,9,56 
573,174 
21,672.753 


8,306,727     6„536,580  .55,089.844  45,477,174 


956,058 

279,393 

900 


1,204.967 

263,015 

3,6.59 


7,748,446 

1,831,241 

16,212 


4,304,073 

1,8,57,725 

19,409 


Newburgh  & 

— Month  of  July 

1920  1919. 

$  S 


South  Shore 

Jan.  1  to  July  31- 

1920.  1919. 

$  $ 


137,445         107.873 
25,084  26,062 

32,676  40,843 


912,272  949,038 
110,269  143,180 
228,478        211,239 


84,688 


62,484 


587,111 


450,981 


147,059 


—9,613 
11,845 


133,226        956,490        831,2,32 

— 44,218         117,806 
58,665  54,756 


-25,352 
6,691 


-21,458 


—37,753      —36,281 

7  7 


-32,044    —102,884 

—236,344 

7 


63,049 


37.582 

7 


New  Orleans  Great  Northern 

-Month  of  July- 


1920. 

$ 

146,383 
67,057 


222,944 

55,509 

43,775 

5,572 

88,544 


1919. 
S 

183,314 
50,283 

240,333 

36,911 

37,204 

2.028 

92,164 


-Jan.  1  to  July  "il- 


1920. 

$ 

1,048,670 

339,820 

1.454,662 

316,882 

303,771 

28,831 

592.697 


1919. 

$ 
940.861 
297.572 

.295,219 
267,844 
294,212 
16,330 
577,655 


209,084 


177,574  1.314.640  1,216,714 


15,859 

12,188 

Cr24 


62,759 

8,531 

31 


3,695 


54,196 


22,056 
284 


46,544 
284 


140,022 

82,885 

37 

57,099 

137,948 

284 


78,504 

67,860 

2,868 


7,775 


13,503 
284 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 


-Month  ofJuly- 


675,864 


938,293     5,900,992     2.426.939 


302,307 
7.299 


799.881 
7,301 


3,130,898 
7,299 


1,912,902 
7,135 


Monongahela  Connecting 

— Month  of  July Jan.  1  to  July  31- 

1920  1919.  1920.  1919. 

?  $ 


S 


254.661 

34.144 

34,925 

561 

119,604 


135,038     1,767,829        967,707 


24,246 

50,974 

544 

59,913 


200,300 

252,213 

3,922 

801.974 


160,656 

364,469 

3,617 

,504,365 


195,844 


141,948     1.303.362     1.082.477 


58.816 
13,370 


— 6.909 
1,.520 


—114,769 
15,411 


45,445        —8,430 

32,977        —7,582 

7  6 


464,466 
120,726 

343,740   _^^^^^^ 

297,577    —168,142 
7  6 


-130,181 


Montour 

— Month  of  July Jan.  1  to  July  31 

1920.  1919.  1920.  1919. 

%  %  %  % 

143,476  .  126.807    665.874    648,715 
1,185     1,084     8,996     10,247 


150,692 

45.139 

53,157 

1,136 

40,698 


136,762 

33,222 

67,743 

1,914 

27,847 


701,965 
192,296 
330,156 
7,941 
249,433 


695,906 
192,814 
404,431 
9,142 
183,341 


149.895 


796 
2,613 


137,676    846,637 

—913  —144,671 
2,551     16,945 


836.543 


-140  637 

16,296 

6 


—1,816    —3.465  —161.617  —166,989 


35,277 
56 


39,714 
54 


94,245 
56 


95,003 
54 


Nashville  Chattanooga  &  St  Louis 


Montli  of  July Jan.  1  to  July  31 

"'  1920.  1919. 

$  % 

9,612,747     6,969,408 
2.989,462     3,055,315 


1920. 

$ 
1,416,519 
503,650 


2,059,014 

626,081 

734,713 

73,614 

1,285,983 


1919. 

$ 

1.107,603 

492,722 

1,677, .520 

262,0,58 

375,404 

33,155 

733,230 


13,854,230 

2,411,764 

3,847,098 

379,975 

6,215,056 


10,738,918 

1,974,755 

2,849,821 

227,364 

4,939,177 


2,803,669     1,4.53,798  13,287,499  10,362.813 


—744,654 

42,500 

57 


223,722  .5(56,731 

50,000  304„500 

62  1,410 

-787.212         173.659  260.820 

183,572  496,010 

1,247  1.247 


376,105 

350,000 

1,882 


2t,222 


-750,001 
1,247 


173,657 
1,247 


Nevada  Northern 

— Month  of  July Ian.  1  to  July  31 

1920.     1919.     1920.     1919. 

%  %  %  % 

150.929    117,451    996.308    842.616 
11.318     8,817    70.139    71.440 


168,954 

30,834 

23,012 

882 

35,700 


131,9,50 

25,6,59 

19,395 

723 

33,347 


1,108,512 

194,798 

183,132 

6,128 

283,431 


952 
141 
158 
6 
267 


210 
,600 
,646 
,3.54 

„538 


95,646 


73,307 
8,360 


83,439  701,821 
48,511  406,691 
23,318    60,065 


J2P/' 

"3  16 

133 


•  •' '  • 

,y,.. 

1 


64,946 


25,192 


346.626 


212.737 


61,889 
165 


21,864 
168 


197,718 
168 


1920. 

201.378 
43.187 


251,228 

89,362 

53,567 

7,038 

93,583 


1919. 

122.790 
42.453 

171.488 

45,315 

36,299 

3,101 

56,572 


-Jan .  1  to  July  SI 


1920. 
1,095,231 

281,884 
1,446,129 

408,819 

280,672 
32,058 

481,892 


254,781 


—3,552 
12,166 


151,079  1,262,399 

183,729 

82,833 

91 


20,409 

10,000 

13 


—15.727 


10.396 


100.804 


—40.512 
191 


18.036 
191 


15.949 
191 


1919. 

7.54.951 

239.346 

1.060.637 

266.993 

2.56.447 

18.539 

377.871 

977,299 

83,337 

70,000 

59 

13,278 

41,893 

191 


Beaumont  Sour 

— Month  of  July 

1920.  1919. 

S  $ 

155.431  77'.849 

32.490  30,915 


Lake  &  Western 

Jan.  1  !,  July  31 

1920.  1919. 

$  S 

919,077        515.382 
212.882         168,005 


196,259         114,035 

71,190  35,904 

34,555  17,913 

4,619  2,111 

78.379  51.893 

113.619 

"4TS 


196,798 


—538 
2,850 


2,700 
8 


—3,388 


-2,293 


-25,636 
118 


13,018 
118 


1,187.722 

268.296 

172.254 

19.807 

436. ,540 

718.349 
190.345 
140,388 
12,448 
335,184 

936.. 500 

714.392 

251.222 

18.950 

19 

3.957 
18,900 

77 

232.2.53 

—15,019 

140,714      —84,114 
118  .    118 


St  Louis  Brownsville  &  Mexico 


-Month  of  July- 


1920. 

S 

234.477 
200.450 


476, .599 
201,1.53 
144,976 
18.393 
239,892 


1919. 

S 
3.50.706 
155.284 

527,816 

95,856 

69,6.53 

9,264 

127,096 


-Jan.  1  to  July  31- 


1920. 
S 

2.413.476 
1.241.820 

3,972,851 

977,147 

7,58, .529 

77.396 

1., 529, 502 


1919. 

S 

1,9)8,497 

873.929 

2,987,984 

498,617 

504,567 

38,557 

892.248 


636.109         319.968     3.508.334     2.011.976 


-159. .509 

12.300 

192 


—172,002 


207,848 

10,000 

Cr4 

197,853 


—162,780 
548 


181,493 
548 


464,516 

81,100 

1  ,,594 

381 ,822 

39,236 
54S 


943 .008 

70.000 

361 

872. ()46 

728.756 
548 


New  York  Central  System 

New  York  Central  KB 

— ■ — Monthof  July Inn.  I  t>  July3l 

1920.  1919.  1920.  191» 

19,127,547   16,082,434  110233,991  102615,910 
9,501,427     9.072.347  51.102.510    17.652.815 


32,579,679  28,185,031  191916,209  169998,640' 

5,303,688     3,4.S2,033  30.035. IS5  22,6,55,574 

ll„523,8(i6     5,174,907  ,53.908,704  36.622,638 

346,421         277,725      1.886,672      1„550.S26 

14,978,283   10,146,611   95. ,531. 173   73.235.332 


33, .570. 940  20.095,935  lSitS49.790  110964.378 


-991.261 

997.344 

1.429 


2.0itti.>ll9   29.031.26) 

7.479.182     6.306.470 

•22.3.58  7.833 


-1,990.03(3 

-2.510.58^  ' 
6.069 


8.089.095 
1,032.515 

2.0.57 

7.0.54 ..523  -5.404^121   22.719.9.57. 
22.4 19. 4^^ 
6.075 


7,135.023  -6.654.871 
6,075  6,069 

Cincinnati  Northern 


Month  of  July- 


1920 
S 

259 
25 

. 

719 
406 

291 

52 

62 

4 

123 

306 
,531 
215 
013 
137 

■••.I 

70.3 

10 

6(13 
719 

1919 

S 

216,462 
22,106 

244,912 

31,013 

52,085 

2,321 

90,876 

J  SI  .633 

63._'7<i 
8,500 


Jan 

1920 
S 
1.622.377 
137.141 


1„S,58,820 

372, .560 

439.244 

23.630 

722.8,56 


1 


1  to  July  3\ 

1919 
S 
1,489.626 
123.526 

l.(>54.382 

266. 29.5' 

372.071 

15.867 

■■JOQ.lSe 

'8.890 

,491 

58,500 

1,52 


.1.1 
8 


28.8,83 

lJ.s7'.i  ' 
2  15 


,54,779         188.677        316.839 


~4ir?m 

251 


133..S1I 
249 


251,6,5fl 

25\ 


10 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   e.vpenses 

Transportation  exp. 

Tot. esp.. incl. oth. 

Net  from  railroad.^.. 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


B^eight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad..-.. 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. .incl. other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp_ 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

iVver.  miles  of  r'd  oper . 


EARNINGS. 

Preight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  exp  .incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes). 
UncoUexrtible  revenue. 

Net  after  taxe".  &c 

Net  after  rents 

A  ver  miles  of  r'd  opt-r 


New  York  Central  Sys.  (Concl.) 

Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 

Month  of  July Jan.  1  to  Julii  31- 

1919.  1920.  1919. 

4.212,350  32,027,088  26.275.285 
1.598.307   10.561.262     9,312.766 


1920. 
5,077,597 
1.908,155 


7,697,772 
1,318,125 
1,978,129 
98,358 
3.457.826 


6,255,155  47.850,283  38,560,154 

707,229     6,328,901     5,0.36,681 

1,227,355  11,184,851     7,807,978 

83,163        664,279        ,537,583 

2,499,304  20,488,558  16.090.292 


7.092.859 


604.912 

237,478 

243 


4,701,971  40.020.693  30..'')61.097 
1,553,183     7.829.589     7.999.057 
1,532,803     1,295,000 
4,161  5,457 


185,000 
378 


367.190     1,367,804     6.292.624     6,698,600 


124.402 
2.408 


1.260,048 
2,395 


5,179.053 
2,408 


6,120,544 
2,395 


Indiana  Harbor  Belt 

— Month  of  July Jan.  1  to  July  31— 

1920.  1919.  1920.  1919. 

$  $  S  $ 


754.671 

70.462 

615,959 

2,564 

636.677 


583,672 
103,402 
100,711 
1 .7.53* 
3.50,365 


4,420,237 

824,673 

1,370,858 

17,179 

3.391,111 


3,585,378 

633.7.59 

753,283 

12,210 

2,276,760 


1,339.461         572.380     5.747.092     3.792.609 


-584,790 
10,686 


11,292- 
9,954 


—595.476 


■1,326,854 

74,928 

146 


—207,230 

69,978 

3 


1.338—1.401.929    —277.212 


-911.871 
120 


—21.349—2.860,622 
116  120 


—428.038 
116 


Kanawha  &  Michigan 

Month  of  July- Jan.  1  to  July  31- 


1920 

S 

384,834 
62,640 


465,968 
130,486 
162,697 
2,812 
189.279 


1919. 

$ 
324,315 

58,284 

392,591 

59,136 

145,034 

3,473 

135,466 


1920. 

$ 

2,245,567 
357,940 

2,734,454 

546,441 

1,113,980 

19,261 

1,128, .564 


1919. 

$ 
1,887,571 
399,430 


2,368,463 

355,102 

877,035 

17,942 

909.897 


500.387    356.959  2.902.915  2,249.586 


-34  .-4 19 
26,056 


35,632 
19,657 


—60.475 


73,453 
176 


15,974 

27,534 
176 


—168,461 
176,056 

3 

—344.520 

157,993 
176 


118,877 
126,967 

3; 

— 8,094i 


49,314 
176: 


Lake  Erie  &  Western 


-Month  of  July- 


1920. 

$ 

988,198 
72,936 


1.115.311 

156,142 

4.50,996 

19.117 

490,967 


1919, 

$ 
684,815 
70,215 

792,, 568 
159,650 
205,196 
12,846 
342,682 


-Jan .  1  to  July  31- 


1920. 
$ 
5,262,359 
446.663 

6.098,296 
910,878 

2,201,755- 
109.785 

2.742.184 


1919.      , 

$  ' 

4,544,109 

439,3981 

5,222,361 

944,168 

1,669,324 

83,192 

2,420.101 


1.146.003 

— 30,69  1 

36,292 

72 


743.809     6.144.466     5.280.872 


48,759 

46,100 

1.588 


—46.170 
276,542 

527 


— 58.511 

208.600 

2.202 


—67.056 

—100,756 

741 


1.070    —323.240    —249,314 


-11,135 
902 


-394, 


•85 
'41 


—311,855 
902 


Michigan  Central 

Month  of  July- Jan .  1  to  July  3 1 


1920 

$ 

4,638,543 
2,433,158 


1919.      1920.     1919. 

$  %  % 

4.180,295  28,5.55.933  27,369.048 
1.919.675  12,277.226  10,882.856 


7,873,446 
1,340,551 
2,521,776 
85,189 
3,542,230 

7,768,776 


6,(5.54,232  46.257.451  41,737,799 

820,920     6. .599,646     5,806,544 

1,168,009   12.444,497     8,395,030 

67,605         504,045         456,804 

2,305.940  21.181.648  16.189,417 


4,5.56.796  42.453.154  32.111.709 
2.097.435     3.804,297     9.626,090 
1,732,500     1,255,000 
4,634  3,719 


104,669 
246.500 

855  

-142.685     1.811.529     2.067.162     8.367.370 


285.000 
906 


-480,780 
1,862 


1,706,977 
1,861 


417,086 
1,862 


7,652,106 
1.861 


Pittsburgh  &  Lake  Erie 

— Month  of  July Jan.  1  io  July  31— 

1920.  1919.  1920.  1919. 


1,904,423 
310.677 

2,398.130 

766,807 

1,230,159 

20,695 

6.086,199 


2,0.53,572  12,284,961    13,260,131 
244,832     1,717,133     1,446.346 


2,465,194   15,254,075   16.023,307 

187,105     3,441,771     3,077,481 

576,263     7,090,137     4,686,007 

16,620         126.247         103.065 

793,187  6.543,027  5.701.283 


3. 175. .564  1.619.321  17.627,719  13.882.714 


-777.434 
65,570 


845,873—2,373,644 
75,500  821,852 
460 


2,140,593 

528,500 

233 


-843,004        770,373-3,195.957     1.611,8,59 


-548,634 
224 


755,775—1,730,880 
224  224 


1,614,129 
224 


Toledo  &  Ohio  Central 

Month  of  July- — ^    -Jan.  1  to  July  31 


1920 

$ 
965,773 
.  77.407 


1.117,140 

251,083 

416,545 

8,251 

.544.943 


1919. 

$ 
781,727 
67,461 
928,985 
137,979 
332,7,50 
7,768 
347.380 


1920. 
S 

5.430,959 
461.531 

6,249.753 
1.003,420 
2,030,7,58 
66,244 
3,145,533 


1919 

$ 

4,189,884 
441,340 


4,899,442 

867,972 

1,576,275 

44,979 

2,123,094 


1.248.981    845.222  6,422.295  4.745,715 


-131,841 

45,178 
4 


83,762 

33,861 

10 


—  177.024 


49.889 


—98.033 
503 


23.637 
435 


—172,542 
347,292 

30 

—519.864 

—258,634 
484 


153,726 

224,633 

41 


-70,948 


—183,723 
435 


1/0. 


New  York  Chicago  &  St  Louis 

"     '  July  31 

1919. 

S 

12,006,011 

1,262.311 


-Month  of  July 
1920. 
$ 
2,293,741 
151,998 


-Jan. 
1920. 


1919. 
1.557,257  13.512.967 


199,437 


676. .530 


2,520,280 

286,060 

359,831 

47,383 

924.735 


1.804,503  14,760,916 


196,575 

340,689 

5,859 

786,785 


1,637,684 

2,583,616 

276,596 

6.061,947 


13,635,026 

1,674,647 

2,532,754 

179,455 

5,618,009 


1.692.088  1,407.334  11.C59.046  10.396.193 


828.192 

135.000 

105 


397.169 

55.000 

196 


3,701,769 

465,000 

2.073 


3.238,833 

385,000 

629 


693,086    341.972  3.234.696  2.8.53.263 


651,666 

574 


307,402 

574 


3,243.000 
574 


2.611.398 

574 


New  York  New  Haven  &  Hartford 

MonthofJuly Jan.  1  to  July  31 


1920. 

$ 

4,740,713 
4,924,886 


1919. 


1920. 


1919. 

4,490.241  28,845,047  25,801,297 
4.208.372  27,590,809  24,899,488 


11,011,890 

2,506.399 

3,276,731 

94,464 

7.679,433 


9,612,541  66,416,828  57,147,715 
1,217,684  10,841,796  7,902,890 
1,614.072  16.279.143  11,841,361 
75,2.34  392,243  317.307 
4.321.453  36.754.019  28,9.38.419 


14,263.860 


-3,251,9/0 
491,036 

726 


7.627,785  67.903.003  51,908,487 

1, 984, /•55— 1,486,175     5,239,228 

268,000     2,481,0.34     1,876,000 

301  9.797  11.141 


-3.743.73() 

-4,205.219 
1,981 


1,716,454—3,977.007 


1,442,1.33- 
1,965 


736,911 
1,981 


3.352.087 

1,629,294 
1,965 


New  York  Ontario  &  Western 

— Month  of  July ■    Jan.  1  to  July  31— 

1920.  1919.  1920.  1919. 


649,355 
706,817 


1,538,190 

170,2.54 

267,783 

11,649 

5  5,0.54 


616,177 
593,6,53 

1,369,302 

204,633 

188,616 

7,961 

436,696 


3,850,004 
1,644,963 
6,634,127 
1,129,085 
1,630,316 
70,080 
3,259,381 


3,561,865 
1,440,335 


5,979,368 

928,087 

1,466,897 

57,469 

2.756.101 


1.001,551         858,020     6,270,771     5.370.031 


536,639 
61,100 


511,281 
27,000 


363,3.55 

217,482 
2 


609,337 

179,800 

C?-32 


475. .539         484.281         145.870         429. ,569 


473.981 
569 


491,244 
569 


50,345 
569 


453,396 
569 


New  York  Susquehanna  &  West 


■Month  of  Juhj 


1920. 

$ 
288,992 
73,224 


398,781 

78,903 

82,055 

2,474 

316.911 


1919. 

% 
238.842 
64.098 

336,526 
30,874 
59,755 

1,882 
206, .390 


Jan.  1  to  July  3\- 


1920. 

$ 

1 ,691  ,.560 

,433,333 

2,415,794 

.341 ,053 

545,619 

18,401 

1,838,292 


1919 

S 
1,499,193 

383,486 


2,171,350 

208,698 

361, .589 

13,479 

1,406,136 


■189.169    306.635  2,SO;.0-20  '>,0W,341 


-90,()S7 

18,673 

151 


-109.512 


29.891 

37,111 

103 

—7,323 


-90,534 
135 


—3,005 
135 


-391,226 

146,630 

3.15  t 

-.541.011 

-544, 2 rs 
135 


125,009 

214,743 

325 


-90.060 


-102.081 
135 


Norfolk  &  Western 

■Month  of  July Jan.  1  to  July  31 


1920 

$ 
5,9,50,810 
930,110" 


1919.      1920.     1919. 

S  $  $ 

5.093.984  36,046,017  33,543,08; 
1,083,465  5, 196. .559  6,245.90.' 


7.231,136 
1,070,576 
2, 727, .587 
61.264 
3,430,915 


6.385,268  43,928.134  41  ,744,0!),5 

814,984  7,024,552  5,649,033 

1,8.59,157  16,193,289  12,018,83!) 

36,954    379,422  248,095 

2,318,978  19,725,2.53  15,652.543 


7.483,033 

— 251,896 

425,000 

230 


5,175,361  44, .569, 065  34,410.166 
1,209,903  —640,930   7,333,898 
2,695,000  1,820,000 
2.737       910 


.60,000 
95 


^677,12" 


—292,546 
2,199 


9  to. SOS— 3,338,668  5.512,9.58 


974,688 
2,088 


—904,650 
2,201 


5,707,894 
2,087 


Norfolk  Southern 


-Month  of  July- 


1920 

$ 
365„562 
215,162 


620,032 

174,914 

145,296 

U,364 

318.178 


1919. 

$ 
317.575 

178,048 

518,522 
1.38,125 
102,4.55 
8,598 
286,992 


-Jan.  1  to  July  31- 


'i8t-5^5  55S,3-'4 


-64,503 

26,876 

C>22 


-39,802 

16,000 

35 


1920 

$ 
3,041,990 
1,093.483 

4,484.634 

979,696 

862.170 

81,980 

2.152,413 

.4.270.048 

214,585 
125.540 

722 


1919 

$ 

2.292.3.32 
986,024 


3,'199,748 

752,298 

697, .508 

53,632 

1.888,686 


3,510.312 


-91  ,.356      —55,837 


—40,564 

131,840 

225 


-75,837 
944 


—66,351 
906 


88,323     —172,6.30 


— Z6,125 
916 


-1 


'7,812 
907 


Northwestern  Pacific 


■Month  of  July 


1920 

$ 
;'73,451 
349,583 


814,137 
106,847 

77,249 

7,276 

290,573 


1919. 

S 
322,291 
309,460 

694,787 

98,955 

72,488 

5,986 

246,282 


■Jan.  1  to  July  31- 


1920. 

$ 

2,091,642 

1,. 55  7 .203 

4,175,392 

783,764 

.531.237 

39,253 

1,758,755 


1919, 

$ 

1,731,041 

1,356,453 


3,436,286 

701,967 

483,175 

35,446 

1,. 536. 044 


499.018    438.  ■>51   3.236,23;   2,854.i,; 


315,119" 
30,571 

44 


26-),  535 

25,424 
44 


99,159 

184,119 

504 


284,503 


269,638 
536 


231.067    761.536 

233,681    686,95? 

538       537 


581,3.50 

157,734 

426 


^•?3,I89 


442,156 
524 


Northern  Pacific  System 

Northern  Pacific 

■Month  of  July Jan .  1  to  July  31 


1920. 

5,714,165 
2,129,513 


8,676,446 
1,537.925 
1,636,772 
88,264 
3,207,770 


6,608,9,57 


1,867,488 

1,055,530 

1 ,723 


1919.  1920.  1919 

6,004,758  40,937,593  39,533  704 
2,035,855  11,657,200  lO.OlOJSi 
8,679,735  58,9,50,420  54~2l<r%n 
1,480,375  12,632,645  9,944665 
1,283,838  11,373,288  9,626  i in 
61,728  535,418  430'42 
3,127,246  22,916,780  21,0r,s;.338 
6,1.55.716  49,851,079  42Ts?i705r 
2, .524,019  9,099,341  TT^IsTIm 
5,213,530  4,117,117 
8.804  9,631 


715,284 
.505 


810.234      1,808.229     3.872.006   T2fviTm) 


1,426,083 
6,655 


1,991,703 
6,610 


6,195,515 
6.651 


8,171,i,S5 
6,572 
Minnesota  &  International 


Aionth  of  July 


1920. 

$ 

.58,776 
35.266 


100,442 

28,030 

18,732 

572 

46,608 


1919. 

S 

58,542 
29,125 
93,562 
22,146 
15,577 
466 
47,026 


Jan.  1  to  July  31 — 


1920 

$ 

478,131 
211,522 

742,631 
180,025 
131,634 
3„587 
355.682 


1919. 

$ 

4.30.515 
169.783 


97.690 


2,752 

6,054 

1 


88.719 
4,843  ' 
4,640 


636,11.3 
158,021 
111,602 
3, .503 
341,134 


—3,302 
— 13,5(i2' 
194 


203 
364 
194 


696.578       _63x^ 

—27766 

32,630 

13 


46,0.53 
37,398 
3 

8.6.50      -35.109 


76,860 
194 


—32,094 
194 


Pennsylvania  Sys — Eastern  Lines 

and  Pennsylvania  Company 

— 'Ai°^'^  "■''  '^J^'^^'ii •-^<2'^-  1  'o  June  30— 

1920  1919.  1920.  191° 

??'?Ji'i?^  25,925,726  151826726  146613072 
11.188,612   11,677,564  58,121,492  58.618,301 


43,970,502  40,737,933  234250095  224468523 

7,662,093  7,417,808  41,484,645  32,943,522 

13,5o9,766  11,555,065  78,781,480  63,472,589 

332,547  357,001     2,202,149     1,9,50  459 

22,465,097  16,351,323   124848503  101883  911 

45,946,843  37.228,912  258046422  209346447 


-1,976,340 

1,582,485 
826 


3,509,021-23,796.327  15,122.075 
1,281,850  8,839,829  7,700,487 
2,019  31,404  7,968 


-3,559,652     2.225,151-32,667.561     7.413.618 


-3,922,590 
7,259 


1,999,706-34,037,471 
7,244  7,259 


5,868,236 

7,244 


Baltimore  Chesapeake  &  Atlantic 


Month  of  July 


1920 

$ 
93,786 

76,177 


179,201 

17,667 

25,058 

1,267 

113,838 


1919. 

$ 
101,823 
68,416 

174,428 
15,889 

173,449 

1.291 

99,903 


Jan.  1  to  July  31 


1920. 

$ 

507,252 
237.112 
806,132 
77,293 
343,017 
7,846 
534,438 


1919. 

$ 
5.33,455 

26S,9.S9 


830.0(56 
105,684 
318,110 
7,277 
51 9, .539 


162.203         293,949         989.04/         974,7.57 


16,»98 
3,700 


—119,520 
3,160 


13,298 


-122,680 


-182.914 
25,900 

-208.814 


12,397 

87 


-120,498    —193,752 

87  87 


-141.690 
22,120 

166.810 
-149,947 


Cincinnati  Lebanon  &  Northern 

-Month  of  June Jan.  1  to  June  30- 


1920. 

S 
81  ,.503 

8.871 


102,562 

23,906 

10,169 

1 ,243 

64.1.54 


101.786 


775 
6,810 


1919. 

$ 

71,036 
8,260 

93,302 

22,948 

19,007 

1,320 

56,481 

100,634 

—7,331 

4,403 


1920. 

$ 
416,268 

49.103 

533,509 

121,892 

117,347 

10,181 

372.113 

634.4.54 

-100,944 

35.988 

2 


1919 

S 
365.  OOi 

40.061 

488,23: 
102,625 
108,871 
7.830 
303.211 

.527.629 

—39.396 
25,846 


J 


-6.034      —11,734    —136,935      —65.242 


—13,391 
76 


-8,163 
76 


—130,192 
76 


-51,566 
76 


Cumberland  Valley 
— Month  of  February Jan.  1  to  Feb.  29 


1920. 

.$ 
396,003 

72.741 


504.751 

93.365 

91,680 

7.220 

172.841 


379,395 
125,356  ' 
5,853 
36 


1919. 

$ 

290,918 
58.210 

374,408  ' 

104,062 

98,820 

6.629 

202.930 

423,567 

— 49,159 
9.429 
4 


1920. 

$ 

731,222 
147.438 

987,900  ' 
144.323 
207,231 
16.220 
350,485 


1919. 

688,692 
121,527 

855,455 
171,586 
195,420 
13,210 
418,865 


745,185    821,551 


242,714 

11.394 

36 


33,904 

19,043 

79 


119,465 
96.934  ' 
163 


—58,592    231,283 
—96.972    158,468  ' 
163       163 


14,781 


—59,328 
163 


Grand  Kapids  &  Indiana 

Month  of  April Jan.  1  to  April  30 — 


1920 

$ 

351,269 
171.091 


564.070 
99.399 

105,538 
12.596 

359.192 


1919. 

$ 
422,315 
144.001 

608,911 
105.914 
143.734 
9,586 
305,544 


1920. 

$ 

,825,654 
613.931 


1919. 

$ 

1,523,568 
523,575 


2,797,399 

355,576 

633,339 

47,445 

1.526.088 


2.239.364 

396.558 

546.008 

40.083 

1.208.170 


599.781  ,      589.302     2.664.655     2. 287. -434 


-35,710 

30,255 

4 


19,608 
25,950 


132,; 
140,; 


— 65,970 

—71,047 
569 


— 6,342 

—11,443 
569 


'44 
31 
17 


— 48,069 

102.650 

17 


-8.003    —1,56.737 
—  191.670 
569 


— 45.326 
569 


Sept.   1920.] 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot .,  Incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Tax''s  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EAKNINGS. 

Freight  revenue 

Passenger   revenue 

Tot .,  i  ncl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  aftef  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expense? 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  «&c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


iSARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Pennsylvania  System  (Continued) 

Long  Island 

■Month  of  July Jan.  1  to  JulyZX 


1920. 

.3,542,163 

8,654,656 


1919 

3,233,504 

9,615,889 


1920. 

624,801 
2,110,537 

3,001,281 

333,364 

436,853 
22,111 
1.186,317 
■.\0.i4.941       1  .S.-^.-rOtH   i?!,049.''81    11.393.381 


1919. 

.530,962 
2,005,347 
2,744,890   13,667,891    14,1.54,4.54 
264,894     1,994,330     1,905,310 
2,835,137         "         ' 

105,197 
7,629,669 


486,953 

18,743 

1,022. .565 


2,314,454 

86,470 

6.6,59,163 


946,339 
101,136 

48 


8  (5.1  55 


8.8,414 
39S 


890,91-2 

94,428 

157 

79B.3.56 

781,384 
398 


618,610 

718,502 

2,202 


2,761,0,-3 

638,549 

2,624 


-UV>.094      2.119.899 


-414,580 
398 


1,9»J 


,242 
398 


Maryland  Delaware  &  Virg'inla 


-Month  of  Julij- 


1920. 
$ 

74,638 
62,626 

143.044 

14,990 

16,601 

1,105 

94,162 


l'/9.451 


13,593 
2,000 

54 


1  1  .538 

8,133 
82 


1919. 

$ 

90,070 
63,765 

156,635 
7,791 

109,125 

1,270 

89,019 

209,354 

—52,718 
1,733 

20 

—54,472 

—56,984 
82 


-Jan.  1  to  Ji(/!/31- 


1920. 

$ 
4(15,054 
203,628 

643,860 

69,260 

226,713 

4,787 

491.689 

-168, .50/- 

14,000 

5£ 

-is'>.5'i'; 

— 20  r, 002 
82 


1919. 

$ 

462,698 
236,456 


716,662 

63,651 

221,751 

4,498 

492,008 


790.485 


—79,823 

12,131 

20 


-91 ,9 '5 

-112,360 
82 


Monongahela 

-Month  of  July — —    Jan.  1  to  July  31- 


1920. 

291,730 
30,877 

329,386 

96,015 

41,867 

922 

109.209 

•-'S-;,9t>5 


1919. 

$ 

306,092 

20,621 

320,724 

50,985 

23,278 

662 

93,256 


1920. 

$ 
1,739,556 
176,621 

1,968,024 

753,737 

405,871 

5,223 

7.50,699 


1919. 

$ 
1.743,646 
141,827 


1.89fi,.509 

438,873 

243,603 

6,689 

628,468 


175.11'       1.9'-.8.738      1.3';6.281 


/  2,420 
6,293 


145,613 
5,000 


—703 
41,465 


530,22-^ 

35,000 

19 


66.127 


17,734 
106 


140,613 

138,186 

108 


—42.168^ 

-447,645 
108 


495.202 


489,134 
108 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes.  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


New  York  Philadelphia  &  Norfolk 

-Month  of  July Jan .  1  to  July  31- 


1920. 

S 

618,830 
135,200 

810,421 

66,897 

202,. 506 

6.800 

416,339 


1919. 

$ 

657,032 
123.832 

8'24,958 

61,201 

267.051 

9,775 

344,540 


1920. 

$ 

3,266,767 
664,643 

4,320,274 

435,124 

1,247,677 

65,396 

2,634,200 


1919 
$ 

3,379,541 
828,233 


4,517,671 

3.57,501 

1,071,132 

60,217 

2,165,780 


727.084 


655,7.59     4, 586. .563     3.863.:-i67 


83,337 
25,101 

58,236 

37,90^  ' 
121 


169,198 
18,573 


— 266,288 
161,407 

145 

150,625    —427.841 

—519,798 
121 


654,303 

130,014 

1 


524,288 


136,669 
121 


471,221 
121 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

Month   of  June Jan.  1   to  June  30 — 

1919.  1918.  1919.  1918. 


Peoria  &  Pekin  Union 


-Month  of  July- 


1920. 

S 

19,160 
3,549 

122,857 

20,069 

32,770 

159 

87,078 


145,488 


1919. 

$ 

17,773 
2,290 

94,9.53 
25„543 
30,906 
940 
70,031 

132,328 


-Jan.  1  to  July  31- 


1920. 

$ 

182,198 
27.5.56 

860,259 
116,627 
231,724 
1,492 
.561,294 
943.441 


1919. 

$ 

211,066 
27,206 


681,732 
122,393 
264,442 
6,004 
.540.020 


970.333 


—22,631 
9,500 


-37,3/4      -83,181 
9,500  66,500 


-288,600 
66,500 


-32,131 


-46,874 


-34,044 
19 


-29,416 
19 


-149,681 

-102,99/ 
19 


-355.100 


Perkiomen 


— Month  of  Juhi ■    Jan.  1  to 

1920.  1919.  1920. 

80,757  88,888        541,384 

15,471  9,883  71,449 


—233,925 
19 


July  31- 
1919. 

S 

536,672 
.53,077 


99,713 

9,032 

4,930 

12 

41,517 


55.r«0 


43,933 
3,448 


40.4St 


33,18/ 
41 


101,416 

3,674 

2,672 

12 

34,520 

41.175 

60,240 

1,800 

58.440 

57,4/9 
41 


6,54,387 

.56,146 

30,228 

97 

278,422 

367,070 

287,317 
17,242 


612,608 

36,273 

30,719 

132 

251,911 


321, .361 


291.247 
12,600 


270,074 

230,976 

41 


278.647 


273,323 
41 


Pere  Marquette 

-Month  of  July Jan .  1  to  July  31- 


1920. 
$ 
2,631,381 
843,629 


1919.     1920.  1919 

4£                 dt  dt 

2,138,668  14,946,450  14,107,838 

689,049  3.780,414  3.181,707 


3,803,886 

,542,014 

747,537 

42,717 

1,412,771 


3,061,499  21,202,3.53  18, 699, .575 

195,408  2,939,336  2,276,316 

4,59.371  4,914,661  3,672,601 

31,922    279,855  195,721 

1,162, .563  9.907.0.59  7.930.819 


2.852,932      1.929/762   18.807.301    14.645.190 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


5,714,532 
1,942,3.50 

8,340,761 
1,431,790 
2,794,117 
63,382 
4,184,684 


4,979,052 
2,738,247 

7,753,967 
1,082,811 
2,333,558 
88,749 
3,230,120 


31,816,895 
10,324,165 

49,302,574 

7,547,994 

16,445,920 

470,198 

24,200,266 


28,885,852 
10,311,565 


43,643,412 

5,581,553 

13,367,245 

500,617 

20,374,445 


8,766.363     6.987.100  50.387.827  41.257.530 


— 425,602 
•32.5,9f)9 


766,866 

241,029 

97 


-1,085,313 
1,882,254 
1,391 


2,385,882 

1,428, .531 

1,369 


—751.. 571 


525.739  -2.968,9.58         955,982 


-829,431 
2,383 


486,302 
2,383 


-3,660,587 
2,383 


669,451 
2,383 


Toledo  Peoria  &  Western 


-Month  of  July- 


1920. 

% 

95, 
51 


1.59. 

33, 

37 

•> 

103 


797 
298 

890 
328 
296 
.554 

584 


1919. 

$ 

69,977 
48,739 

126,454 

17,140 

40,257 

1,819 

74,411 


-Jan.  1  to  July  31- 


1920. 

$ 
629,173 
347,820 
1,081,392 
179,795 
248,099 
15,606 
582,137 


1919. 

$ 
5'26,670 
337,075 


912,019 

196,070 

262,636 

15,157 

484,2.56 


185.837 


138.658     1.0/2,137 


994,732 


-25,947       —12.203 
8,500  8,500 


9,2,54       —82,713 
59,500  59,500 


-34,447       —20.703 
—20,994 
247 


-23,916 
247 

West  Jersey 

-Month  of  July 

1919. 

.$ 
325, .500 
978,585 


-.50,245 

60,020 
247 


-142.213 


-146,103 
247 


1920. 

319,800 

1,279,800 

I  ,690,919 

241  .127 

2»i3,1.56 

13,027 

663,677 


St  Seashore 

Jan.  1  to  July  31- 

1920.  1919. 


1,372,040 

222.316 

214,142 

9,982 

830.808 


1,8.52,299 
4,502,246 

6,878,710 
1.675,421 
1,, 536, 759 
70,671 
3,827,951 


1.948,700 
3,941,339 


6.319,190 
1,4  13.446 
1,260,389 
56,612 
3.265,098 


1.214.838      1.004,006      7.3'29.026      6,210,275 


476,080 

51,647 

14 


368,034 

48,239 

10 


-450,366 

360,797 

132 


10S,915 

337,676 

483 


424,418 


319,784    —811,246    —229.245 


411,151 
361 


308,846 
361 


—951,231 
361 


—337,692 
361 


9.50,954 

61,707 

40 


1,131,73/ 

62,826 

211 


2,395,051 

443,961 

1.352 


4,054,084 
360,628 

1  ,786 


889,205      1.068,698      1,949.737      3,691,669 


684,051 
2,230 


1,010,093 
2,232 


510,618 
2,2.30 


3,216,421 
2,232 


Phila  Bethlehem  &  New  England 

Month  of  Julii ■  Jan .  1  to  JuUi  3 1 • 

1920.     1919.     1920.     1919. 

^  ^  ^  ^ 


118,121 

13,973 

13,833 

475 

75.867 


60.244 

9,172 

10,992 

369 

38.898 


105,4(i5 


60.258 


12,655 
1,335 


—14 
1.050 


733,399 

111,557 

114,987 

3,127 

522, .588 

762,872 

—29,472 

7,515 


474,944 

56,541 

88,514 

2,207 

291.061 


446.127 


28,817 
9,483 


1 1 ,320 


^1.064   —36.987 


19.334 


7,222 
10 


-1 ,355 
10 


-63,753 
10 


14,458 
10 


Philadelphia  &  Reading 

-Month  of  July Jan.  1  to  July  31- 


1920. 

$ 
5,465,723 
1.028.404 


1919.  1920.     1919. 

%  %                                            ^ 

5,4.32,364  39,038,642  31,816,985 

879.363  6,076,742  6,122,297 


6,907,626 

888,527 

1,846,408 

55,859 

3,477,463 


6,602,516  48, 189, .538 
74,116  5,181,580 


1,368,806 
.42,702 


13,291,210 
350,787 


40,252,120 

4,189,301 

10,621,789 

257,379 


2,7.50,383  23, 693, .532  20,251,328 


6.454,321 

453,305 

192,495 

264 


4,877,0.59  43,768,202  .36.3,54.466 

1,725,457  4,421,336 

1,160,946 

2,623 


143,228 


3,897,653 

1,002,596 

93 


260,544   1„582.2'29  3,257,766 


29,855 
1,126 


1,262,:<91 
1,127 


1,648  ,.308 
1,126 


2,894.963 

616,184 
1,12 


Pittsburgh  &  Shawmut 

— Month  of  Juli^ /an.  1  to  Juli/3l- 

1920.  1919.  1920.  1919 


135,589 
4,890 

142,314 

33,043 

29,125 

1 ,355 

52,2.59 


88,819 
4,204 


94,110 
41,575 
37,445 
1 ,376 
33,081 


l'>9.125 


13.189 
125 


116.378 

—22,268 
969 


862,868 
35.846 

906,670 
182,109 
222.515 
9,727 
344,934 
803. 39H 

103,2/2 
827 


590,485 
29,844 


630,081 
222, .58^ 
291,780 

11,27 
244,552 


791  ..539 


-161,455 
6,788 


13,0(i3 


-23,238 


52,574 
103 


-25,560 
103 


Pittsburgh  & 


-Month  of  Julii- 
1920.  1919. 


102,444^   —168,243 

363,847    —176,756 

103  103 

West  Virginia 

Jan.  1  to  Jutii  31 


193,521 
10.793 


$ 

85,136 
9,869 


1919. 

$ 

5S8..5.3§ 
67,66i 


225,812 

83,240 

39,450 

1,173 

73,807 

•^■?0,l/9 


105,380 

46,685 

38,312 

1,315 

60.392 

1.56,65/ 


1920. 

$ 

944,863 

65,527 

1,134,724 

348.970 

3(;0,412 

10,933 

457,033 

1.313.1.'<8   1.161.0-t4 


747,571 
417,609 
277, 4S1 
8,680 
364,485 


6,«i33   —51,2// 
14,085     11,471 


-1/8.413 

99,961 

l.,5.88 


-413,4()2 

82,033 

104 


—8,452 


-62,748  —279.965 


—8,974 
63 


-58,898 
63 


216,917 
63 


— 195,600 

—467.618 

63 


Pittsburgh  Shawmut  &  Northern 

Month  of  July Jan.  1  to  July  31 

1920.     1919.     1920.     1919. 


114,217 
5,991 


122,810 

33,701 

56,025 

1,122 

61.873 


103.3.38 

4.794 

112.569 

25,684 

43,929 

1,000 

40.665 


733,323 
44,443 

798,643 
194,454 
379,814 
11.995 
403.841 


158.093 


^35,282 
1,868 


-37.151 


538.695 

40.747 

600.686 
162,477 
329,852 
6.868 
254.042 

800.592 

-199,905 
12,853 

18 

-5".802  —261.080  —212.777 


11 6.. 520,  1.046.008 
-247.364 
13.198 
517 


-3,950 
1,851 


—58 
209 


25,006 
204 


—24,820 
209 


-11,957 
204 


Port  Reading 

— Month  of  July Jan.  1  to  July  31 

1920.  1919.  1920.  1919. 

&  %  SKt  9k 

88,881    132,568    722,579    890,312 


108,665 

20,510 

5,441 

18 


.52.173 


78,923 
29,742 
12,238 


197,537 

16,106 

Cr3,109 

18 

122,818 

135,955 

61,582 

9,000 


950,178 

118,336 

71,319 

133 

■567.299 

768,873 

181,305 

57,016 


1.4,57,128 

118.365 

88,438 

110 

713,420 

927,898 

529,229 

63,000 


17,504 

-24,325 

21 


52,582 

46,694 

21 


124,288 

-321,962 

21 


466,229 

434.558 

21 


Quincy  Omaha  &  Kansas  City 


■Month  of  July 


1920 

$ 

60,170 
25,762 


97,32/ 
69.9.30 
21,019 
732 
58,811 


1919. 

$ 

55,614 
25.657 
87.9/3 
46,760 
15,577 
85 
46.428 


■Jan.  1  to  July  31- 


1920. 

$ 

459,151 
171.895 
728,812 
311,608 
151,310 

3,128 
431,262 


1919. 

$ 
.380.322 
173,774 
591,996 
240,497 
104,322 

1,684 
.307.200 


152.617  109,6/8    911.605    661,185 


-55,290 
3,822 


— 21,/04 
3,053 


-182,792 

26,406 

46 


-69,189 

21,277 

64 


-59,112   —24.75/ 


— 63,2.54 
255 


-26, /42 
255 


-209.245   —90.531 
—108,700 
255 


-246,4/5 
255 


Richmond-Washington  System 

Richmond  Fredericksburg  &  Potomac 

Month  of  July Jan.  1  to  July  31- 


1920. 

475,696 

293,019 

912,958 

90,214 

136,863 

5,. 572 

346,577 


1919. 

455,257 
578,020 

1,118,388 

73,678 

124,0'>5 

7,300 

332,503 


1920. 

3,0,53,483 
2.117,214 

6,453,246 

573,614 

1,026,190 

47,659 

2,576.090 


1919. 

3,220,259 

3,464,143 

7,494,701 

633,906 

881,733 

48.472 

2,360,1,83 


8'22,695 


:-(59.l90      4.4/1.:{ti|       4.15.S.767 


290,2li2 

32.150 

3 


559,19r( 
18,6/3 


1,981,88  1 

208,419 

177 


3,335,934 

133,941 

111 


258,109 


540.5-'2      l./<;-i.W.-      ,r!,301,881 


237,15/ 
117 


490,681 
117 


1,501,6/4 
117 


3,114,646 
.  117 


Washington  Southern 
— Month  of  February —  Jan.  1  to  Feb.  29- 


1920. 

139,439 
114,332 

309,844 

32.485 

44.581 

2,809 

136,593 


228,202 

81,641 

6,856 

12 


1919. 

$ 
144,825 
168,446 

332,144 

28,888 

42,611 

3,220 

110,057 

196,313 

135,831 

6,380 

3 


1920. 

$ 

250,542 

195,645 

685.472 

64.209 

89,321 

6,785 

269.252 

451,677 

233,794 

14,669 

12 


74,771 


62,883 
35 


129,447    219,112 
181,005 
35 


123,369 
35 


1919. 
$ 

298,338 
408,524 

778,950 

59,928 

75,662 

6.153 

235.644 

395.704 

383.245 

13,516 

3 

369.725 

365.917 

35 


■Month  of  Julij- 


Rutland 


1920. 

$ 
243,412 
158.732 


489,273 

98.046 

158,083 

6,152 

243, .568 


1919. 

$ 
209.365 
131,084 

420,696 

55,529 

84,570 

6,839 

187,822 


./(/  n 

1920 
S 
1,678,579 
SI  3. 966 

3,084,524 

648,642 

917.112 

36,293 

1.633.917 


1  to  July  31 

1919. 
S 

1.4  3  5,, 54  3 
725,025 

-.1, 6-22,1 '28 

443,S'28 

658.i;03 

50,092 

1,274,713 


5'23,388 


347.9<>6  3.318,528  2. 510. .577 


-34,115 
18,935 


/2,699 
19,627 


— 264,003 

130,158 

14 


1 1 1 ,550 

133,145 

35 


-.53.05() 

-13,747 
415 


,53,0/2 

63,100 
415 


-39l,|.(>   — 2i.h:<o 


— 29 1.2  J,  7 
415 


21. 51:0 
415 


St.  Louis  Transfer 

— Monlhof  July Jan.  \  to  July  31- 

1920.  1919.  1920.  1919. 

$  S  «  S 


101,223 

8,739 

12,891 

193 

5S„534 


100,908 

8,675 

5,631 

171 

38,018 


■  ;'N 


.>l,S-3 

16,03.5 
100 


749. .506 

.59,521 

115.386 

1 ,334 

378,417 
5n  :*1l 


572,306 

80,302 

83,854 

1,370 

285.. 585 
iiii;  (i(^0 


l/.s 

1  , 


■  15 
.110 


18,2.53 


45,935 


10,832 
6 


41,446 


l/6„591 

125,876 
6 


104,915 

/1. 915 
6 


12 


RAILWAY  EARNINGS 


[Vol.  111. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Erpenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses  — 

Transportation  erp. 
Tot. exp.. incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mile5of  r'doper. 


EARNINGS 


Freight  revenue 

Passenger  revenue  — 

Tot ..  Incl .  other  rev . 
Expenses — Maint .  way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Ejcpenses — Mai  nt .  w  ay 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Mai  nt .  way 

Malnt.  of  equlpmt. 

Traffic  expenses... 

Transportation  exp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c- 

Net  after  rents 

Aver   miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Malot.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 


-Month  of  July- 


1920. 
4,671,075 
2.267,371 


1919. 


-Jem.  1  10  July  31- 
1919. 


1920. 

4,495.399  33.304,543  28,023.849 
2.010,955  13,513,005  12,058.044 


7,404,411 
1,931,490 
2,048.865 
86,804 
4,051,654 
8,402,411 


6,751,175 
1,049,948 


49,927,685  42,231,843 


8.312,427 
1.162,504  11,508.232 


,443 


445.078 


2. ,394, .348  21.209.792 


6.847,214 

8,655.999 

364,851 

16,582,594 


-998.000 

226,332 

253 


4.861.8:^2  42.935,493  33.569.460 
1,886.34,-^ 


205,242 
2.044 


6.992,191 
1,606,512 
6.029 


8,662,382 
1,658,140 
16,068 


— 1224586      1.679,056     5.379,649     6.989,173 


—1379141 
4.757 


1,603, 9, -5 
4,761 


4,425,642 
4,757 


4,761 


Fort  Worth  &  Rio  Grande 


-Month 

1920. 

S 

60,178 
58.002 


130,942 

61,467 

27,108 

1,710 

76,700 

172,513 


-41,571 

3.785 

Cr31 


of  June • 

1919. 
S 

66,046 

52,117 

126,904 

21,799 

:  0,625 

1,.562 

59,607 

109,178 

17,725 
2,983 


-Jan.  1  to 
1920. 

S 
487,434 
356,035 
918,211 
262,802 
158,2.30 
10,744 
508,299 
976,982 


June  30 — 
1919. 

S 
345,971 

275,684 


668,086 
170,007 
144,264 
5.757 
395,539 


754.232 


Seaboard  Air  Line 

Month  of  July Jan.  1  to  Juhi  31 

1919,  1920.  1919. 

S  S  £ 

1,915,941   18,810,562  14,367,232 

1.419.369     5,831.126     7,630,072 


1920. 

S 
2,318,473 
919,569 


3,620.262 
987,304 

1,207.150 
141,806 

2,132,379 


3,606,672  28,297,327  24,056,037 

500,542     5,497,478     3,457,345 

621,331     7,351,607     5,050.591 

61,786        663,296        422,721 

1.548,445  14,698,753   11.516,883 


4,661,2,54 


-1,040,991 
135,000 
319 


-1,176,311 


-58, 
22, 


771 

710 

21 


— 86,145 

18.488 

324 


—45,325 


14,741      —81,503    —104,956 


-57,533 
235 


12,252 
235 


-220,966 
235 


-124,020 
235 


St  Louis-San  Francisco  &  Texas 

Month  of  June Jan.  1  to  June  30 — 

1920. 


1920. 

S 

77,188 
17,621 

105,636 

36,963 

28,028 

1,567 

80,854 


1919. 

% 
121,164 

15,658 
143,727 

20,805 

17,426 
1,764 

59,240 


641,140 
106,988 

780,144 
186,341 
160,745 
10,275 
484,962 


1919. 

$ 

539.396 
74,591 


657,350 
131,315 
116,908 
9,047 
390,255 


152,770    104,934    878.609    682,815 


— 47,133 
1,880 
3.875 


38,793 

1,628 

3 


-98,465 

11,280 

3,891 


—25,465 

9,Q12 

64 


—,52,888 


78,301 
134 


37,160 

17,696 

134 


-113,637  "—34.542 


—305,586 
134 


-156,130 
134 


St  Louis  Southwestern  System 

St  Louis  Southwestern 


-Month  of  July 


1920. 

1,515,068 
213.765 


1,79  7.331 
255,643 

2i9,456 

50,629 

.507,580 


1,155,393 


1919. 

784,214 
198,095 

1,030,172 
131,714 

257,057 

1 7  .t^/te 
mYM2 

795,78' 


-Jan.  1  to  July  31 


641,938 
87,028 


234,385 

59,861 

2  54 


1920. 
9,664,803 
1,232,968 

11,501,498 

1,574,162 

2,040,012 

276, .500 

3.103.576 

7.3.56.137 

4,145,361 

407,517 

140 


1919. 

5,687,586 
1,175,068 


7,158,918 
1,244,986 
1,666,933 
118,038 
2,310,142 

5,6.53.018 

1,505,900 

305,029 

1,959 


-1,270,597 
3,563 


-1,196,354 

1,035,000 

5,103 

591,744  -2.236.457 

572,516  -3,529,956 
3,563  3, .563 


2,876,69.5  29,493,681   21 .385.. 562 

729,977—1,196,354  2,670,474 

135,000  1,035,000    945,000 

232      5,103      3,447 


1,722.027 


1,817,862 
3,563 


South  Buffalo 

— Mim  th  of  Ju  ly J  a  n.  1  to  July  31 

1920.  1919.  1920.  1919. 

%  %  %  % 

63,568    39,860    354,962    250,307 


129,973 

7,535 

14,393 

426 

101 ,651 


82,140 

3,925 

15,708 

290 

50,257 


129,293 


6S() 
4,000 


-3,319 


-15,556 
11 


73,360 

8.77 
3,16 

5,613 

787,611 

49,282 

100,068 

3,696 

516,672 

681,696 


636,666 
32.111 
112.339 
2,064 
361.673 
521,094 


102,914    115,572 
28,000    25,666 


74,914 


89,905 


1.848 
11 


-19,930 
11 


63,623 
11 


Southern  Railway  System 

Southern  Bailwav 

Month  of  July . Jan .  1  to  July  31 

1919-  1920.  1919. 

6,832,005  56,082,454  43,503,506 
3,774,088   19,816,068  21,473,463 


1920 
8,125,554 
3,374,801 


12,581,799  11,320,441  85,334,481   70,372,5.54 

1,720,488  2,158,304  1.1,531,708  12,750,633 

2,603,431  1,742,527  16,392,225  15,744,682 

185,348  130,337  1,137,982    851,858 

6,047,329  4,426,466  38,597,205  31,385,107 


11,013,406  8.804,765  70,786,081  63,102.935 


1,541,393 

426,7.30 

2,429 


2,515,675   14,548,399 
323,159     2,820,869 


3,988 


11.257 


7,269,618 

2,270,646 

43,974 


1.112.233     2.188.527    11.716.272     4,951,997 


1,098,862 
6,971 


2,098,231 
6,982 


9,022,423 
6,974 


4,118,006 
6,982 


Alabama  Great  Southern 


.5.54,909         174,238     3,737,703      1.198,911 


557,863 
968 


156,705 
939 


3,873,002 
960 


1,166,271 
939 


St  Louis  Southwestern  Ey  of  Texas 


-Month  of  July 


1920. 

S 
513,700 
153,660 


722,459 
319,166 
201,687 
21.138 
412.673 


1919. 

$ 
405,576 
155.141 

590,819 
139,681 
187,254 
10,020 
321,933 


-Jan.  1  to  July  31- 


1920. 

$ 
3,683,497 

856.577 
5.012,832 
1,627,969 
1.642.007 

107.074 
2,802.047 


1919. 

2,48*4,020 
810.692 


3,515,926 

945.415 

1,257.542 

55,556 

1,872,587 


996,1.56    680.021   6.402.759  4,285.884 


-273,697 

23,000 

1 


— 89.2;)2- 
21,000 
60 


-1,. '189, 92, 

169,468 

366 


— /69,957 

147,000 

842 


-29/. 216  —110.448— 1,359. /62  —917,600 


-255,635 
607 


140,936- 

814 


-1,290,309 

807 


—893,663 
814 


San  Antonio  &  Aransas  Pass 


-M<inlh  of  July- 


1920. 
.« 
3,412.229 
i:}3,'49 


.50.S,512 

89.,  47 

99,167 

7.883 

238,313 


1919. 

S 

265,622 

11 5,. 534 

400,491 

87,7.50 

8<>.2()3 

6,435 

165.13? 


-Jan.  1  to  July  31- 


1920. 

$ 
1,688.119 
672,249 

2,613,413 

764,799 

683,409 

47,442 

1.511,061 


1919. 

$ 
1,569,878 
620.357 


2,341,349 

6(i6.602 

726,414 

42.128 

1,. 308, 280 


45:-t,461 
55,048' 
13,750 

41,298 


35   ,991     3,135.0i 


42,4V)9 

15,000 
43 


-491,604 
102,600 

289 


,8.59,631 

-5(8,281 

105.000 

527 


27,4.56    —.594,393     —623.808 


43,%06' 
736 


27,767 
732 


-496,546 
736 


-621,412 
732 


San  Antonio  Uvalde  &  Gulf 

July  31- 
1919. 


-Month  of  July 
1920.  1919. 

%  % 

74,923  45.015 

45.1.55  45.,  40 

93 ,340 
23,940 
14.544 
1,896 
41,208 


129,081 

34.769 

22,469 

2, ,11 

148,104 

216,145  " 
—8,  ,063  ' 
2, .354 

25 

—89.444  " 
—98,002  ' 
317 


-Jan..  1  to  < 
1920. 

$ 
,525,109 

280.687 

855,7  75 
253,744 
151,198 
15,709 
524,489 

985.881 

-130,105 

15,554 

121_ 

6.5"9    —145,781 


331,270 
260,175 


632,020 
184,350 
110,094 
11,866 
3.50,712 


84.521 


681.655 


8.819 
2,239 


-49.635 

15,439 

173 


-65.248 


6.310 
317 


-216,825 
317 


-Month  of  July- 


1920. 

$ 

767,8,52 
235,785 

1,066,484 

101,621 

163,612 

20,615 

■3,82,671 


1919. 

$ 
.589.679 
289,339 

90  6, 0^-! 
176,271 
196,130 
11,521 
322,098 


-Jan.  1  to  July  31- 


1920. 
$ 

4,430,133 
1.315, '260 

6,245,180 
654,691 

1,355,219 
125,618 

2,316,305 


1919. 

S 
4,165,183 
1.387,697 


5,853,540 

808,757 

1,526,424 

93,325 

2,381,250 


■10.378 


732,307      4,659,607      4. 977. ,592 


35o,105 

35,454 

2 


1,3,. '75 

23.. 561 

15 


1,586,5/2 

221,797 

1 ,005 


320,649 


261,117 
313 


J.50.199      1,363,769 

^  1,419,673 

313 


875,948 

168,795 

910 

701.243! 


138,794 
312 


637,684 
312 


Atlantic  Steamship  Lines 


- — Month  of  July — 
1920.  1919. 


192. 037 
45.504 


253„5(«i 
21 .865 

229, 08K 
14,319 

445,000 


73-..  ,60., 


-4St>,(!42 
18,799 


561,474 
37,912 

6.50,610 
13,580 

58-^321 
15,5^5 

,539,325 

1  ,r/3.M5ti 

— 523 ,34!) 
13.4l6 


July  31 ■ 

1919. 

% 

5.160.635 

324,305 


Jan.  1  to 

1920. 

$ 
2,709,778 
164,407 

2.995,552 

129,612 

2,361,018 

80,609 

3.205,774    

5,95H.''(i8      6,259,219 


5,802,194 
68,829 

1,. 534 ,558 
83,068 

4.407.516 


-2, .160, 715 
78,793 


-4()7,024 
81,049 


-504,842 


-536,812  -3.039„50, 


-518.073 


—501,817 


-70,715  -3,016,5/3      1.394.VJ24 


Cincinnati  New  Orle 

Month  of  July 


1920, 
$ 
1.391,717 
378.612 


1,875,614 

185, .569 

391,111 

S6,428 

635,300 


1919. 

$ 
797,213 
315,015 

1,168,390 

20'S,794 

455.122 

20,467 

505,989 


ans  &  Texas  Pacific 

Jan.  1  to  July  31 


1910. 

8,086,693 
2,240,285 
11,224,056 
1. 290,427 
2,857,798 
181,681 
4,144,040 


1919. 

$ 
6,843,178 
2.167.727 

9,472.0';!0 
1,180,324 
3,039,228 
1 62 ,362 
3,. 525, 305 


l,29t.   20      1.218,95  •>     8.81  /,80H     8.18  4,594 


580,893 

61,122 

180 


— ^50, 5o.) 
37,000 

92 


.4Uo,248 

376,109 

1,217 


1,28/, 495 

259,118 

3,753 


519,590      -87,6,58     2,028,921 


551,503 
338 


-149.806 

337 


2,856,094 
338 


1.014,623 
1,025,404 
33 


Georgia  Southern  &  Florida 

— Month  of  July Jan.  1  to  July  31 

1920.  1919.  1920.  1919 

S  $  $  $ 

226,236    216,973   1.822,448  1,. 589, 211 
117.211     93,361    87S.680    667,680 


38i'>,853 
86 ,066 
112,065 
7,620 
245,150 
469, Q34 

—83 ,070  ' 
19,338 


33,,8i. 
44,189 
5  i  .069 

5,/44 
168,188 


3,01  1,9.56 

460,415 

7 12, .567 

51,2.9 

1„528,982 


2,407,946 

418,771 

585,533 

42,031 

1,175,222 


/8(,S23   2,H5i,2iy,   2,29a,l'»8 


Southern  Railway 

Mobile  & 

Month  of  July •    - 

1920  1919. 

1,132.909        984,010     8 
212,408  185,404      1 


System  (Concl.) 

Ohio  ' 

Jan.  1  to  July  31 


1920. 

,066.677 

,298.335 


,437,165 
451,549 
496,319 
38,209 
765.369 


1,240,775 

178,084 

288,311 

24,469 

598,021 


,193.951 
,108,135 
,340,906 
216,673 
,988,094 


1919. 
6,672,369 
1,233.354 
8,377.471 
1.409.793 
2,852,705 

164,080 
4,13t.011 


1,805.678      1.129,471    10,997.^05     8.847,005 

—469,533 

368,022 

679 


—368,513 
59,905 


111,301 

45.000 

107 


-803,455 

421,512 

318 


428,428 


350,870 
1,165 


66,197  -1,225,286     —838.2.34 


50,771 
997 


-835,409 
1,101 


— 929,7ir 
99& 


New  Orleans  &  Northeastern  EB 

■ — Month  of  July Jan.  1  to  July  31 

1920.  1919.  1920.  1919. 


492,855 
116,142 


664,727 
101,366 
104,932 
11,099 
278,611 


338,318 
180,943 
590,289 
89,275 
103,789 
6,595 
237,336 


3,690,504 
724,189 

4,291,952 

648,335 

892,658 

73, .507 

1,762.589 


524,216 


140,511 

43,618 

12 


^5.400     3, 533.  ISO 

758,772 

284,999 

419 


134,888 
28,356 


98,880 


106, 531 

118,719 

203 


473,393 

446,087 
207 


2,342,160 
875,815 

3,686,057 

580,970 

816,577 

55,798 

1,767,158 

3,362.43» 

323,627 

198,498 

439 

124,688 
209,202 
203 


106,672 
207 

Northern  Alabama 

— Month  of  July Jan.  1  to  July  31 — 

1920.  1919.  1920.  1919. 


106,036 
17,043 


,58.071 
14.. 580 


125,646 

44,798 

9,531 

1,542 

65,894 


74.365 

32,600 

6,502 

1,605 

47,940 


125,134 


90.180 


511 
4,731 


-15,814 
3,700 


-4.219      —19.514 


726,179 
99,664 

871,508 
210,462 

52.680 

10,987 
420,854 

712,7-23 

158,784 

30,435 

51  

128.296      —28.703 


521,253 
90.019 

633,156 

152,385- 

38,963 

9,051 

424,3.58 

637.760' 

—4,603 

24,100- 


-24,197 
110 


—24,109 
112 


— 50,582 
110 


—2.624 
112 


Southern  Ey  in  Mississippi 

■Month  of  Julij — • —    ■Jan.  1  to  July  31 


1920. 

$ 

64,499 
48,596 


125,645 

85,056 

28,402 

3,018 

87.988 


1919. 

81,802 
44.263 

133,185 

31,019 

13,827 

2,0.59 

75.705 


1920. 

$ 

591,519 
333,790 

1,034,021 

393,895 

182,163 

20,718 

622, ,591 


1919. 

% 

.572,256 
313,958 
951,226 
2.53,6.54 
138,215 
15,994 
946,875 


211,201  126,593      1.-260,922         983.519 

-32,293 

63,000 

151 


—85,556 
9,800 


6,592  — 226.901 
9,000  68,600 

U 

-95,356         —2.407  — '.'95,518 

—  4.013  —184.553 
278  278 


-119,133 

278 


-95.414 


-108,118 

278 


Southern  Pacific  System 

Southern  Pacific 

■Month  of  July — -Ja  a .  1  to  July  31 

1919.  1920.  1919 

9,925,300  65,139,183  60,517.056 
3,817,804  30,257,931   23.558.694 


1920 

10,810,234 
5,072,673 


17,781,186   14,734,603   107594417  90,738,529 

2,304,174     1,900,534   16,270.620  15,831,921 

2,801,635  21,4(59,250  18,454.843 

95,705     1,008.816  777.6.36 

5,486,112  40.805,687  35.253.199 
3.876.814 

3,915.161    23.033,492  17.059.714 


3,092,254 

192,786 

6.689,575 


13,124,612   10.819,442  84.560,924 
4,656,573 


829,073 
1.161 


666,431 

1,742 


6,378,011 
14, .588 


4,368,718 
17.295 


3,826.338     3,246.987   16.640,892   12,673,700 
3,165,201    16,289,204   12,378,861 
7,049  7,095  7.049 


3.754,149 
7,105 

Arizona  Eastern 

Month  of  July Jan.  1  to  July  31 


1919. 

269,172 
18,9.80 


3  43,914 

70,617 

49, -232 

2,604 

115,085 


1918- 

■  $ 
272.789 

37,880 
329,132 

64, .569 

46,45  4 

2,542 

100,640 


1920. 

% 
1.781.684 
368,312 

2,348,203 
468,954 
345,399 

22.7-23 
733.612 


1919 

S 

1,745,577 

311,790 

2,-204,805 

546,023 

337,082 

15.381 

711. .505 


2.il.241         231,097      1,718.212     1,692,118 


82.6,2 

17,996 

Cr39 


95.036 

16, -281 


629,9:14 

184,-11 

1.30 


5(2,686 

113.973 

195 


ti4."16 


78.696 


445.1  ■5->         .3^H,518 


49,525 
383 


I  3,,  41 
377 


365, o4') 
379 


388,0lS 
377 


Galveston  Harrisburg  &  San  Antonio 


-Month  of  July- 


54,003 

13,732 

27 


-71,996 
317 


-102, .10/  _ 

-136,46/' 
402 


40,2  13 


37.63/ 
402 


158,738 

131,336 

1.651 

25, '50 

61,624 
402 


168,/  8 

95.785 

358 


72.634 


49,116 
492 


1920. 

$ 
1,390,421 
512.106 

2,0,5,638 

78'.>,584 

485,000 

42,8S5 

733,325 


1919. 

$ 

1,348,942 

512.015 

1,9^9,826 

252,129 

403.257 

17,935 

687.195 


Jan .  1  to  July  31 


1919 
$ 

8,253,862 
3,221,916 

13  563,136   12,041.98-2 
4,361,321     1.789,732 


1920 

$ 

9,255„520 
3,174,645 


3.407,979 
224.116 
5,157.737 


2,656,736 
1-24.267 
4,853,379 


,1!5.99>      1,431.233    13.741.888     9.701.240 


-40,;-;53 

67,855 

1 ,438 


4v^8„-)93 

52,892 

544 


-i,8,<ol 

581,197 

11,9,33 


— 109,647         4  45.1.56    — 7  71,8v2 


—224,591 
1  384 


464.963  -1,545.249 
1,381  1.383 


2.340,741 

370,248 

3,349 

1, '167. 143 

1,943.830 
1,3S 


Sept.,  1920.] 


RAILWAY  EARNINGS 
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barnings. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Bxpenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Cncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint .  way 

Sfalnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Bn>enses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS, 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Bn>enses — Maint .  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot.exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Southern  Pacific  System  (Concl.) 

Houston  &  Texas  Central 


-Month  of  July- 


1920. 

285,585 
283,548 


952,032 
266,038 
183,333 
17,001 
381.090 


1919. 

479,639 
235.509 

7,55,186 
132,653 
128,812 
7,106 
306.796 


'Jtin.  1  toJuluSl- 


1920. 
4,025,487 
1,625.509 

6.247,078 
1,677,535 

1,283,485 

94,516 

2,582,168 


1919 

3,172,070 
1,413.644 


4,858,366 

932,476 

912,656 

49,709 

2,110,697 


874,230         ,596,052     5,813.258     4,140.340 


77,802 
42,558 

477 


34,766 


7.453 
915 


159,133 

34,722 

196 

124.215 

167,134 

847 


433,819 

306,318 

5,087 

122,414 

—66,637 

887 


718,026 

241,472 

2,150 


474,403 


576,273 

847 


Houson  East  &  West  Texas 

-Month  of  Jii ly Jn n.  1  to  July  31 


1920. 

$ 

137,969 
65,889 


222,617 
137.605 

31,666 
4.019 

94,297 


1919. 

$ 

132,223 
53,503 

193,880 

33,301 

18,061 

1.238 

83,346 


1920. 

$ 
1,157,773 
371,392 

1,6,52,667 

7  72,326 

238,227 

1C.917 

744,266 


1919. 

$ 
935,670 
299,857 


1 .294 ,67 1 

238,722 

158,662 

6,726 

615,396 


274.609 


110,836      1,815.625      1.049. ,530 


—51 ,992 

8,489 

97 


-60,579 


—l&a.<:f>s 

66,813 

1 ,737 

46,166    —231.538 


53,044 

6.750 

128 


245,141 

44,241 

806 


200.093 


—71,194 
190 


44,921 
190 


-309,754 
190 


185.281 
190 


Louisiana  Western 

-Month  of  July Jan.  1  to  July  31- 


1920. 

$ 

290,823 
120,928 


442,376 

100,911 

76,666 

6.369 

118,146 

320.276 


1919. 

$ 
238,975 
116,377 

36S,960 

58,835 

58.494 

4,513 

95.207 


1920. 

S 

1.996,473 
7.54,134 

2.95.^,007 

659,667 

.531,343 

44,996 

7'' 2. 426 


1919. 

$ 
1,464,821 

779,423 


2,.«8,369 
318,990 
420,227 

28,085 
668,535 


229. .583  2,092,050  1,5258.55 


122,099 

20,320 

360 


101,419 


91,225 
207 


139. 3r7 
8,778 

38 

130. .560 

128,993 

207 


866,9.^^7 

158,420 

979 

707,55"' 

628,691 
207 


812,513 

64,781 

205 


?47,.'^25 


730,336 
207 


Morgan's  Louisiana  &  Texas  RR 


-Month  of  Julij- 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Bn)enRes — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

aasenger  revenue 

Tot.,  incl.  other  rev. 

Bjroen.scs — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

,&c- 


1920. 

$ 

483,742 
198.4.30 


.39,313 
2.55,029 
15^,333 
10.091 
298,239 


1919. 

$ 
474.484 
176,142 

676,7  07 
139,429 
122,085 
8,963 
232,7.36 


-Jan.  1  to  July  Sl- 


1920. 

4,120,729 
1,242,367 

5,828,450 
1,444,147 
1,075.285 
75,2,54 
1,921,351 


Staten  Island  Rapid  Transit 

— Month  of  July Jan.  1  to  July  31- 

1920.     1919.     1920.     1919. 


82,602 
142,270 


2,50,191 

55,446 

27,892 

1,175 

117.1.59 


89,999 

103,960 

218,1,34 

25,676 

21,396 

938 

107.064 


,534,223 
632,470 
1,288,800 
242,300 
240,644 
8,712 
739.026 


580,222 
542,. 5,86 


1.291,413 

178.831 

180,304 

6,860 

691.605 


214,060 


164.509   1.300.226   1,120.907 


.36,131 

15,000 

124 


.53,624 
17,000 


21.007 


— 1 


733 
23 


36.624 

35,327 

23 


—11,425 
105,000 

95 

-116,720 
249,951 


170,-506 

87,000 

41 


^3,464 


79.632 
23 


Tennessee  Central 


-Month  of  July- 


1920. 

$ 

154,161 
62.483 


229.8.55 

51,313 

48.966 

4.5.50 

11 9.. 573 


1919. 

.¥ 
136.026 
.^4.107 

199,706 

80,493 

41 ,380 

2,343 

93.988 


-Jan.  1  to  July  31- 


1920. 

$ 

1,161.012 
3.38.352 

1.631,627 

307.259 

3.55,897 

32,461 

792.030 


1919. 

■S 
1,027.801 
326,476 


1,441,665 

551,645 

369,476 

19,919 

698,4.52 


234.996 


225,036      1.5.59.454      1.685.145 


-4,940 

5,709 

3 


—25,329 

5,135 

1 


-10,6.53      —30.466 


—36,088 
292 


72,172 
38,681 

642 

32.848    —279.567 


-243,480 

35,945 

142 


-32.258 
292 


—131,002 
292 


-337,145 
293 


Texas  &  Pacific 

-Month  of  July Jan.  1  toJuly?,\- 


1920. 

S 
2,083,240 
992,124 


1919. 


1919. 


1920 

1,940.450  13,745,246  13,150.077 
905. e02     6,775,882     5,232.816 


3,323,116 

606,842 

665,236 

32,879 

1,342,274 


2,984,573  22.470.689  19, 329, .545 

.335.577     4,127,961  2,788,011 

609,961      4,810,614  4,059.745 

27,984         252.974  173,688 

1,162,612     9,591,782  9,076,885 


2,788,319  2,236,643  19.705,306  16,748.049 


534,796 

89,150 

385 


747,929 

100,000 

425 


2,765,382 
796,550 

5,286 


2,581,495 

609.823 

2,869 


445,260    647.503   1.963. ,546  1.968.802 


349.179 
1,946 


576,488 
1,946 


89,937 
1,946 


1,382,670 
1,946 


7.52,650    .524.796  4.708  97 


—13.337 

42,938 

210 


-.56.486 


-84,,  13 
400 


ioi,yll 

29,796 

43 

122,070 

110,211 

400 


1,119,-172 

322,017 

2,225 

7'I5.229 

087,732 
400 


1919 

S 

2,862,483 
1,209,0151 

4,321,3671 

688,764] 

931,788^ 

54,919j 

1,828,4491 

3.6.'^8,.521' 

662,^45 

215,122 

1,159 


446.-563 


381,483 
400 


Texas  &  New  Orleans 


-Month  of  July- 


1920. 

$ 

585,154 
186,694 


Net  after  taxes. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Bzpensns — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  ta,xes)_ 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


870,128 
222.004 
226,666 
1 1 ,325 
294.206 


1919. 

$ 
473, .522 
179,405 

722,1.83 
119,422 
143,477 
4,482 
221,339 


-Jan.  1  to  July  31 


1920. 

S 

3„584,433 
1,142,459 
5,332,094 
1,. 39 1,236 
1,534.6,57 
.59,152 
1,855.972 


1919. 

$ 

2,9,50,080 
1,157,246 


4,462,343 

837,031 

1,238,647 

33,414 

1,646,111 


7^8,211 


.543.347  5  225.356  4.028,785 


71,916 

22,331 

67 


49.517 


14,2.)1 
469 


l/.^,836 

21,355 

222 

157,2.58 

108,119 

469 


106,738 

176,463 

5.804 

—75. .530 

—282,344 
469 


433,557 

149,489 

3,649 


230-419 


133,572 
469 


Spokane  International 

— Month  of  July Jan .  1  to  July  31— 

1920.  1919.  1920.  1919. 


104,619 
21.4-52 


90,1,54 
18.979 


13!), 615 

30,478 

7.245 

2,127 

34.703 


9.418 


5 1,1 96 
5,261 


45,935 


719,167 
125.902 

S71  .0/0 
142,093 
72,231 
16,406 
269. 826 
533.047 

338,(123 

35,6.30 

-------  311 

39,186    302.081 


451  ,337 
109.577 


112.8X3 

22,441 

8.197 

1,876 

32,325 

69.384 

•13,49.S 

4,012 


39. 4--=  4 
165 


33,^)18 
156 


260,337 
1.59 


578,012 

115,513 

.53,223 

11,562 

201  220 

410 

430 

16  7, -■.■82 
32,005 

l-« 

576 

115,107 
1.56 


Spokane  Portland  &  Seattle 

- — Monthof  July — Jan.  1  loJubiZl- 

1920.  1919.  1920.  1919. 


473,983 
273,605 


813,495 
281.902 
112,461 
7,871 
245,334 


394,048 
343,180 

683,815 

70,235 

63.328 

4,999 

204.162 


3,212,837 
1,220, .547 

4,843,471 

1.021,998 

632,168 

4M,427 

1,620.010 


2,775,900 
991.219 


4,062,019 

729,445 

609,622 

40, ,529 

1,418.615 


6  s.- 


'71 


366.220      3.511.587      2.948,186 


J 2,  ,o2.-S 

117, .547 

1,797 


8.177 


—5,277 
549 


6l(  ,.')VI.T 

59.200 

61 

258.333 

282,126 
549 


1 ,301 ,883 

624,360 

2,139 

675. 3S2 

593,319 

549 


1,113,832 

414, 4ro 

303 


699.129 


8.58,325 
,519 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

— Month  of  July Jan.  1  to  July  31- 

1920.        '    1919.  1920.  1919. 


3,580 


8,482 


23.504 


383,508 

82,759 

52  ,,341 

997 

177,331 


332,803 

55,758 

33.942 

717 

123.964 


2,496.658 

465,300 

439,339 

6,920 

1,110,609 


Union  Pacific  System 

Union  Pacific 

Month  of  Ju ly Ja n.ltoJulyZ  1 

1920.  1919.  1920.  1919. 

7,047,044     6,241,1.58  46,023,354  41,830,081 
2,127,446     2,080,651   12.062.1.53   12,338,182 


9,054,459  66,,91,357  58,516,714 

1,203,647  11,390,855  8,  93.536 

1,643,535  13,393,587  10,866,625 

53,523  549,066  319,139 

2.558,125  20,657,374  17,117,144 

9,041.936  5,9-33.787  49.s87„S58  40.114.613 

3,130,67  l'  16.603,498  18,402,102 

286,736  3,404,329  1,619.867 

724  2.701  4,854 


10,161,786 

2,502,430 

2,347,967 

127,350 

3,3.56,960 


1,119,829 

888.430 

14 


231,385 


376,157 
3,614 


2.843,211  13,196.467^  16-777.384 

2,788,447  13.790,679  16,655,585 

3,614  3.61-i  3:614 


Oregon  Short  Line 

■Month  of  July Jan .  1  to  July  3 1 


1920 

$' 

2,426,394 
741,080 


1919.  1920.  1919. 

^  9.  % 

2. ,302. 512  17,576,965  15,001,283 

660,297  4,270,964  3,874,844 


3,479,015 

799,133 

694,784 

39,495 

1,206.726 


3,152,983  24,237,864  20,208,926 

400,753  3,531.943  4.114,129 

416,395  4,055,634  3,467,297 

18,963  211,056  111,805 

905.432  7,750.758  6,184,099 


2.9-;3.725 

495,290 
458,386 


1.899.795  16.931.655  14.895,127 

'  1,253,188  7,-306,209  5,313,798 

172,004  2,016,083  1,137,5<3 

429  731  1,437 


36,904^     1,080,753 

95,999     1,065,954 

2,358  2.347 


5.289.394 
5,569,908' 
2.351 


4,174,787 

4,139,121 
2,347 


Oregon- Washington  RR  &  Navigation 

Month  of  July •    Jan.  1  to  July  31 


1920. 

$ 
1,770,200 
717,358 


2,741,668 

715,9.38 

574.497 

54,829 

1,189.219 


19i9.             1920-  1919. 

%                                            %  % 

1,675,664  12,452.725  10,248,483 

605,6.36  4,182,476  3.721.854 

2,431,632  18,535,490  15,196,784 

369,438  3,195,750  3,003.202 

359.923  3,326,681  2,381,758 

26,149    265,544  189,505 

671,114  7.767.196  6.185,311 


2,723,7.30 


17,937 

224,794 

5 


1,733,174  15.662,393  12,601,185 
698.457 


113,613 
176 

-206,862    584,667 

-221,548    508.324 

2,223     2,221 


2,873,096 

1,277,098 

370 


2.595,598 

797,130 

1,767 


^  1.595.627  1,796,701 

'  1,303,347 
2,222 


1,321,381 
2,221 


11,237,421 
3,582,695 


325.432    223,057 

109,745 

28,249 

9 


58,075 
40,979 


17,095 


81,486 


140,760 
36 


201,629 
36 


2.107.459 

389,198 

264,430 

M 

124.738 

980,083 
36 


2,101.324 

508,095 

398  ,-446 1 

5,486 

973 ,897 1 

1,950,613 

150,710 

185,705 

9 


16,382,451 

4,017,502 

3.617,350 

221 ,675 

5,752,906 


14,749,393  9,647,911  82,-590,062  68.063,493 


-35,004 


798,530 
36 


St  Louis  Merchants  Bridge  Terminal 

■ — Monthof  July Jan.  1  to  July  31— 

1920.  1919.  1920.  1919. 

^  ^  ^  \ff 


390 


2,892 


4,302 


356,298 

.52,108 

50,698 

954 

280.578 


257,752 

54,395 

22,160 

716 

156,097 


:,134,981 

331,208 

411,457 

5,790 

,595.909 


1,5.57,088 

393,825 

297 ,056 

5.230 

1.231,869 


1 

392. ()44         239,073     2,398,769      1.969.971 


-36,315 
18,948 


18,678 

8,000 

9 


—55.294 


10.669 


-263,787 
74,829 

_       122  

-.338.740  — 461.891 


—412,882 

56,000 

9 


-57,741 
9 


21, 


730 
9 


-335,821 
9 


173,072 
9 


Toledo  St  Louis 

— Month  of  July — 

1920.  1919. 


&  Western 

-Jan.  1  (()  July  31— 
1920.  1919. 


920,792 
40,703 


1,003,642 

233,104 

22 1 ,462 

18,010 

396,071 


551,808 
72 ,0.50 
663 ,367 
1.39,785 
132,376 
5,807 
292.276 


5,505,263 
232,331 

6,071,659 
1,204,717 
1,237,108 
75,859 
2,463,7,53 


3,616,327 
270,381 


4,116,245 
760,213 
901,173 
38,95 

1.798.409 


887.425 

116,21?' 

31,000 


580.5S.S     5,081,675     3,578,741 


82,778 
26,000 


85,217 


.56.778 


13,188 
454 


40,441 
454 


986,984 

217,000 

294 

769,689 

449,055 
454 


537,503 

182,000 

103 


355,399 


218,580 
452 


Ulster  & 

— Month  of  July 

lfl20.  1919. 

68,332  63,598 

52,709  41,174 

122,226 
25,731 
20,1.55 
2,080 
73 .483 


Delaware 

Inn.  1  to  July'M- 

1920.  1919. 


147,027 

21,095 

21,722 

3,056 

118,205 


l(i9,91.3 

—22,88^ 
5,000 


127.28.5 

—5,058 
4,800 


367,820 

158,787 

718,424 
120,349 
145,119 
17,1.50 
508,360 
839.9-18 

-121,514 

35,000 

Ci-2 


354.144 
100.,S29 


Total  Company 

— Month  of  July Jan .  1  to  July  3 1- 

1920.  1919.  1920.  1919. 


10,216,559  75,989,978  67,041,806 
3,344,307  20,498,161   19,918,689 


14,649.075 

1 ,976,707 

2,420,754 

98,637 

4,334,672 


109264,713 
18,044,608 
20,777,229 
1,036,180 
36,175,830 


93,922,425 
15.928,762 
16,722,229 
620,452 
29,486,556 


1,633,058 

1,571,611 

20 


5,001,164 

760,734 

1,330 


26,674,651 

7,088,112 

3,803 


61,427     4.239,100   19.582,736 


250,610 
8,196 


4,093,194 
8,183 


25,858.932 

4,903.306 

8.059 

20,947,567 

20,314,788 
8,183 


St  Joseph  & 

— Month  of  July 

1920.  1919. 


20,165.182 
8,188 

Orand  Island 

Jan.  1  to  J!//!/31- 


187,171 
36,602 


241,491 
151,456 
50,092 
3,306 
147,835 
3(',7,789 


191,212 
42.217 

246.376 

44,189 

49.673 

1,629 

10,  ,242 


1920. 
$ 

1,3.57,013 
256,848 

1.762,638 

P  28. 094 

303.794 

15.6S9 

967,448 


1919. 
$ 

1,^.56,749 
300,300 

1,643.165 

335,174 

237,-531 

12,733 

90e,554 


214,272     2,01  S. 970      1,579.323 


-126,297 
13,089 


-139,387 


— 256,331 

82,452 

37_ 

20.248    —338.821 


32,104 
11,855 


63 ,842 
64,720 
63 


—941 


—147,862  22,594 

258  258 

Union  RR  (of 

Month  of  July — ■ — 

1920.  1919. 

$  S 


—366,062  2,890 

258  258 

Pennsylvania) 

rati .  1  /(>  July  31 

1920.  1919. 

$  % 


854,332 

91,610 

298,588 

283 

486,022 


696,018 

64,618 

176,772 

240 

380,132 


5,295,289 

596.345 

1,499,681 

1.939 

3.341,084 


4,4,53,654 

636,192 

1 ,224 ,936 

1 ,844 

2.397.232 


8,84.77; 


62.S.451      5.495.7.S4     4 .2 1 1 .902 


-30,441 
11,104 


67 .56  7 
7,714 


— 200,495 
60,447 


241.7.52 
50.282 


— 41.. 549 

r,8S8 
45 


1920. 
$ 

1,53,721 
907 


.59.853    —  260  972         191,470 


148,084 
40 


176,586 
45 


Utah 


5.S3  .'111 

99. 
131. 

9.,><r..» 
445,306 

721. 1(14 

-13,'."|59 

33,600, 

53 


155,183 

27,(i.54 

S.499 

17S 

35.(i4S 

95.r'7 


ti.1,2 


98,663 
15,084 
18,614 
191 
21,157 


■Jan.  1  to 
1920. 
$ 

1.026.001 
5„503 

1,034,593 

124,3.54 

207,940 

1 ,262 

241. .869 


504,417 
40 


July  31 

1919. 

S 
603.492 
3,785 


.57,139         59  1 .363 


41.523 
3.07] 


—27,885 


-9,8,58 


-34,831 
128 


-9,802 
128 


-156.52.3     — 170. 81  21  53.882 

-T84 ,585    — 1 70 .  I  .  .0 ,116 

128  1^-  98 


3S.451 


31, MS 
98 


440.229 
46. .573 

393.6.56 

,<59.705 
98 


614 

506 

80 

713 

145 

250 

1 

499 

1'28 

24tf 

369.803 

'   2  1  1 

703 

47 

882 

— 

— 

196.821 
160  192 

98 


CONTINUED    ON    PAGE  15 


Net  Income  Under  Government  Controi 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 


From  tabulations  prepared  by  the  United  States  Railroad  Administration  we  have  compiled  the  following  statement 
showing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  gross  revenues  from  railway  operations  exceed  $1,000,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Return,"  or 
Government  Guaranteed    Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
cases  did  the  Government  derive  a  profit  from  the  operation  of  the  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  three  years  ending  June  30  1917,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the 
monthly  returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given  from 
month  to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any  one  desiring 
the  full  details  for  the  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  the  issue  of  this  publication 
for  March  13  1920. 


Average  — A^et  Federal  Income —  Standard 

Miles  Return 

Eastern  Region.            of  Road.  1919.  1918.  Entire  Year. 

New  England  Bistricl —  $  $  .$ 

Bangor  &  Aroostook 632  107,731  607.177  1,555,775 

Boston  &  Albany 394  1,951.199  2,232.916  4,063,131 

Boston  &  Maine 2,376  3,577.108  1.895,400  9,832,491 

Central  New  England.- 301  d&dGS.lSS  57,768  1,468,124 

Central   Vermont 536  def87;,£05  def689,^69  828,625 

Grand  Trunk  in  New  England       172  def766,5M  def J  .i 05.677  def4.271 

Maine   Central l,2\QAeil.212.20S  <le[o81.781  2,955,697 

N.  Y.  N.  H.  &  Hartford 1,966  6,929,382  7,769.005  17,173,367 

Rutland 415  223,058  42,165  1,023,883 

Total.. -.--  8,008  9,775.418  10,227,504  38,901,093 

Central  District — 

Ann  Arbor ^ 301  575,137  175,013  526,883 

Buff.  Rochester  &  Pittsburgh      590 defi .075 ,870  1,086,378  3,276,410 

Delaware  &  Hudson 875  2.054,575  2,451.695  7,409,600 

Delaware  Lack.  &  Western..       996  11.809.921  15.973,193  15,749,477 

Detroit  &  Mackinac 382  def89.596  34,304  310,664 

Detroit  &  Toledo  Shore  Line.         62  916,852  467,806  456,512 

Erie  (incl.  Chicago  &  Erie)-..   2,259  1, 036. 370 def2, 2.^6. 652  15,729,068 

Grand  Trunk  Western  Lines..   1,002  2.309,600  203,930  1,076,017 

Lehigh  &  Hudson  River 97  395.718  363.664  519,371 

Lehigh  &  New  England 232  927.354  1,197,761  1,135,761 

Lehigh  Valley 1,436  3,776,291  6,821,131  11,318,714 

Michigan  Central .1,862  16,969,157  13,692,236  8,052,127 

Monongahela 108  1,041,104  650,615  583,086 

New  York  Central 5.682  48.201.701  46,035.695  61,739,500 

N.  y.  Chicago  &  St.  Louis...       574  4,048.631  3,893,167  2,218,857 

N.  Y.  Ontario  &  Western 569  795,047  576,100  2,103,589 

N.  Y.  Susquehanna  &  West- 
ern (incl.  W.  B.  &  E.) 226  def;85.67;  524.551  999,942 

Pere  Marquette 2,232  6.717.880  3.851,485  3,748,196 

Pittsburgh  &  Lake  Erie 225  3,501,821  9,880,183  8,980,219 

Pittsburgh  &  Shawmut 103  def;77,302  130,435  613,261 

Pittsburgh  &  West  Virginia..         63  def648,908  de{319.631  237,010 

Ulster  &  Delaware 129  dea52.75Jf  def57.775  128,009 

Wabash 2.504  864,445  3,714,172  5,826,810 

Total 22,511  103,611,503  109,099,456  142,739,083 

Ohio-Indiana  District — 

Chicago  Indianapolis  &  Louisv      657  415,931  747.799  1,620,259 

Cincinnati  Indianapolis  &  W.       322  def590.~97  defi58.387  422,213 

Cincinnati   Northern 252  493,591  257,750  317,628 

Cleve.  Cin.  Chicago  &  St.  L-   2.397  12.981.513  14,751.312  9,938,597 

Detroit  Toledo  &  Ironton 456  def7/0,5;i5  def7J7.087  225,895 

Hocking  Valley 350  1,444,287  2,614,670  2,637,167 

Kanawha  &  Michigan 177  171,233  1,658,827  1,295,141 

Lake  Erie  &  Western 903  def39,0,?.^  397,292  1,548,542 

Toledo  &  Ohio  Central 436  d.etll7.097  826,951  1,086,651 

Toledo  St.  Louis  &  Western--       454  760,549  1.248,218  994,294 
Wheeling  &  Lake  Erie  (incl. 

Lorain  &  West  Virginia)-..       537  1,099.856  1,192,764  1,723,315 

Total 6,941  15,909,487  22,820,109  21,809,702 

Grand  total.  Eastern  region. 37,460  129,296,408  142.147,069  203,449,878 

Allegheny  Region. 
Baltimore  &  Ohio  (incl.  Coal 

&  Coke) 5,152  5.066,914  7,193,131  28,031,146 

Bessemer  &  Lake  Erie. 225  2,005,600  4,940.006  4,713,564 

Buffalo  &  Susquehanna 297  def.409..?26  113.043  591,613 

Central  of  New  Jersey 685  1,408.865  6.375.183  9,352,301 

Cumberland  Valley 164  447,030  1,848.302  1,228,967 

Grand  Rapids  &  Indiana 670  455,093  254,425  929,385 

Long  Island 398  2,445.212  3.915,0.59  3,221,949 

N.  Y.  Philadelphia  &  Norfcik       122  648.692  990.008  996,051 

Pennsylvania  East 5,381  8,042.568  19,952.680  51,416,782 

Pennsylvania  West 1,755  5,786.456  4.464.444  14,992,785 

Philadelphia  &  Reading 1,629  5,431,888  11,298,842  17,057,230 

Pittsb.  Cin.  Chic.  &  St.  Louis  2,384 def2, 505 ,5i0  2,878,717  11,334,094 

Staten  Island  Rapid  Transit..         24  68,655  33,941  356,824 

Western  Maryland- 698  detl31.265  detJ,79.293  3,079,593 

West  Jersey  &  Seashore 361  11.927  de{U3.998  952,682 

Total 19.845  28.772.799  63,634,490  148,254,966 

Pocahontas  Region 
Chesapeake    &     Ohio     (incl. 

C.  &  O.  of  Ind.)- 2.506  7,523.378  17,060.651  13,226,983 

Norfolk  &  Western--- 2.088  10,133,638  18,804.782  20,634,142 

Virginian 523  2,55.5,230  1,952,872  3,247,603 

Total 5.117  20,212,246  37,818,305  37,108,728 

Central  Western  Region. 

Arizona  Eastern 378  688,433  1,479,821  1,242,475 

Atch.  Topeka  &  Santa  Fe 9.444  40.060.757  41.709.460  39,867,072 

Chicago  &  Alton 1,051  de{2iJt.395  1,817,094  3,178,315 

Chicago  &  Eastern  Illinois...   1,131  deU23A66  1,560,806  2,946,001 
Chicago  Burlington  &  Quincy 

(incl.  Q.  O.  &  K.  C.) 9,621  25,428,088  25.089,199  33,390,080 

Chicago  Peoria  &  St.  Louis...       247  def868.057  def528.860  127,540 
Chicago   Rock   Isl.  &   Pacific 

(incl.  C.  R.  I.  &  G.) 8,055  9.067.411  9,217.002  15,880,681 

Chicago  Terre  Haute  &  S.  E.       374  det277 ,560  769,487  922,785 

Colorado  &  Southern 1,100  1,644,897  2,868,352  2,481,212 

Denver  &  Rio  Grande 2. .593  6.113,737  5.492.884  8,319.377 

Denver  &  Salt  Lake--- 255  det9i5.793  det961.J,58  353,290 

El  Paso  &  Southwestern 1,028  2,993,415  4.945.206  4,145,102 

Fort  W'orth&  Denver  City--.      464  2.912,058  1.824.785  1,891,386 

Los  Angeles  &  Salt  Lake 1,168  3,353,127  2,791,315  3,414,751 

Northwestern  Pacific .530  1,103.594  1.485.017  1,338,000 

Oregon  Short  Line 2,348  10,754,273  10.723.916  10,204,619 

St.  Joseph  &  Grand  Island---       259  def.48,3/8  defl03,787  373,811 

Southern  Pacific  rPacificSys.)   7,048  32,677,799  34,016,787  36,171,364 

Toledo  Peoria  &  Western....       248  def277,656  deU.377  159,740 

Union   Pacific 3.614  32.873.256  35.629,321  23,670,741 

Western   Pacific. 1,027  3,575,968  2,604,528  1,900,350 

al 51,973  170,121,574  182.426,498  191,978,682 


Average  — Net  Federal  Income —  Standard 

Miles  Return 

of  Road.  1919.  1918.  Entire  Year. 

Northwestern  Region.  $  $  .S 

Chicago  &  North  Western...  8,090  12,771.197  12,498,939  23,201,016 

Chicago  Great  Western 1,496  1,126,605  61,009  2,953,450 

Chicago  Milw.  &  St.  Paul.. .10.647  3.250.867  3.933.874  27,945,819 

Chicago  St.  Paul  M.  &  O 1.749  2.698.776  2.631.520  4,934,790 

Duluth  &  Iron  Range 289  3.082.978  3.824.716  2,355,242 

Duluth  Missabe  &  Northern.       411  11,401.721  12,495.342  6,122,051 

Duluth  South  Shore  &  Atlan.       599  def22,517  267,704  662,348 

Elgin     Joliet  &  Eastern. 829  3,322..507  4,781.037  2,862,177 

Great   Northern 8.219  12.827.280     12.368,069  28,666,681 

Mineral  Range 101  defi07.i5/,  10.827  144,006 

Minneapolis  &  St.  Louis 1.647  def3i//,C98  238.577  2,706,994 

Minn.  St.  Paul  &  S.  S.  Marie  4,243  5,057.635  3.925.862  10,578,977 

Northern    Pacific 6.593  18.450.790     28.317,433  30,067,760 

Oregon-Washington  RR.&N.  2.070  3.224.299  4,490,859  4,491,883 

Spokane  Portland  &  Seattle..       538  1,652.116  2,694.420  1,871,083 

Total --.47.521  78.422.402  92.540,188  148,464,277 

Southern  Region. 

Alabama  &  Vicksburg. 141  264,097  345,074  322,854 

Alabama  Great  Southern 312  1,498,327  2,062,786  1,703,180 

Atlanta  &  West  Point. 93  639.640  660.606  252,996 

Atlanta  Birm.  &  Atlantic 640  def946.A58  def572.922  480,000 

Atlantic  Coast  Line---- 4,867  7,213,015     11,685,220  10,180,915 

Carolina  Clinchfield  &  Ohio..       291  1,497,762  1,162,282  1,627,963 

Central  of  Georgia 1,918  1.583.969  3.917.977  3,408,809 

Charieston  &  Western  Caro..      343  171.233  549.209  466,921 

Cincinnati  N.  O.  &  Tex.  Pac-      337  525.956  3,092.962  3,541,040 

Florida  East  Coast 765  1,444.349  1.633.983  2,842,842 

Georgia 329  1,326.143  2.256.504  858,622 

GeoFfjia  &  Florida 348  deUJfl  .538  de{10J,,538  88,000 

Georgia  Southern  &  Florida..       402  62,593  351,763  511,467 

Gulf  &  Ship  Island 306  def8;,38^  364,779  595,883 

Gulf  Mobile  &  Northern 438  def98,977  200,289  568,338 

lUinois  Central 4,793  4,479,526  12,981,324  16,282,374 

Louisville  &  Nashville 5,013  11,884,.568  19,568,935  17,310,495 

Louisville  Henderson  &  St.  L.       200  510.724  648.071  343,916 

Mississippi   Central 165  defiS.^, 90i  310,921  308,526 

Mobile  &  Ohio 997 defi, 025. 825  244,315  2,697,478 

Nashville  Chatt.  &  St.  Louis.   1,247  1,242,397  4,145,298  3,182,089 

New  Orleans  &  Northeastern.       204  187,064  990,248  1,204,992 

New  Orleans  Great  Northern.       285  14.593  407.939  619,904 

Norfolk  Southern. 906  163.670  291.453  1,266,871 

Northern  Alabama 113  64.343  192,542  150,583 

Richmond  Fred.  &  Potomac.         82  2,763.900  3.025.529  1,136,974 

Seaboard  Air  Line 3,563  1,867,961  3,658,391  6,497,026 

Southern ...6,983  10,642,549  29,612,206  18,653,893 

Southern  RR.  in  Mississippi.       278  def70.887  def.iO.397  6,990 

Tennessee  Central 293  def536,i68  det2,Jf68  162,734 

Vicksburg  Shreve.  &  Pacific.       171  454,510  342,116  337,948 

Washington  Southern. 36  1.875,153  1,736,088  467,230 

Western  of  Alabama 133  569.354  621.916  288,238 

Yazoo  &  Mississippi  VaUey...   1,382  4.475,913  4,499,924  3,862,318 

Total.. 38,374  53,937.173  110,740,325  102,020,396 

Southwestern  Region. 

Port  Worth  &  Rio  Grande...      236  20,614  def6;,99^  1,301 

Gulf  Coast  Lines 920  1,270,855  1,928,596  1,140,676 

Gulf  Colorado  &  Santa  Fe...   1,936  2,466,881  2,854,270  2,828,218 

International  &  Great  North.   1.160def;,.i0^,787  1,378.645  1,394,946 

Kansas  City  Mex.  &  Or.  Sys-       737 de{1.2JH. 673  def692,SJi5  150,000 
Kansas   City   Southern    (incl. 

T.  &  F.  S.)-- 862  2.189.359  3,128.053  3,535,427 

Louisiana  &  Arkansas 302  def7.46.634  86,232  369,362 

Midland    Valley 389  343,136  766,580  444,346 

Missouri  &  North  Arkansas-.      365  def66Jt.377  detll5.861  175,000 

Missouri  Kansas  &  Texas 1,714  4,562,769  5,215,538  6,853,831 

Missouri  Kan.  &  Tex.  of  Tex.   I,796def2..ii3..i45  de(790.996  621,773 

Missouri  Oklahoma  &  Gulf..      332 defl ,0^7 .628  def529,6i3  def83.603 

Missouri  Pacific 7,205  4,363.698  11.821.976  14,206,814 

St.  Louis-San  Francisco 4,761  14,695,141  11,247,194  13,690,213 

St.  Louis-San  Fran.  &  Texas-       134  def;79.720  def;i7.399  def332.953 

St.  Louis  Southwestern 940  3.070.880  3.681.615  3,355,749 

St.  Louis  Southwest,  of  Texas      815 def/. 508. 72i  def338.255  556,166 

San  Antonio  &  Aransas  Pass.       737 def;,7.4i, 723  defl2e,023  456,684 
Sun.set  Lines  (incl.  H.  &  T.  C. 

andH.E.&  W.T.) 3,614  9,208.659  13.836.811  8,503,128 

Texas  &  Pacific 1,947  3.621.573  3.719.146  4,107,432 

Trinity  &  Brazos  Valley 369  def6i2,360  def.430.23S  63,168 

Wichita  FaUs  &  Northwestern      329  def400,226  def.488.896  145,246 

Total 31,599  35,056.171  55,972.636  61,588,468 

Grand  total  all  regions- 231,889  515,817.773  685,279,611  892,855,396 

Total  New  England  district-.  8,008  9,776.418  10.227.504  38,901,093 

%  of  standard  return 25.1  26.3 

Total  Central  District 22,511  103,611.503  109,099.456  142,739,083 

%  of  standard  return 72.6  76.4 

Tota4  Ohio-Indiana  District-.  6,941  15,909,487  22,820,109  21,809,702 

%  of  standard  return 72.9  104.6 

Total  Eastern  Region 37,460  129,296.408  142.147.069  203,449,878 

%  of  standard  return 63.6  69.9 

Total  Allegheny  Region 19.845  28.772,799  63.634.490  148,254,966 

%  of  standard  return 19.4  42.9 

Total  Pocahontas  Region 5.117  20.212.246  37.818.305  37,108,728 

%  of  standard  return 64.5  101.9 

Total  Southern  Region 38.374  53.937.173  110.740.325  102,020,396 

%  of  standard  return 52.9  108.5 

Total  Northwestern  Region- -47.521  78.422.402  92,540.188  148,454,277 

%  of  standard  return 52.8  62.3           

Total  pentral  Western  Region  51,973  170,121,574  182.426.498  191,978,682 

%  of  standard  return 88.6  _  95.0 

Total  Southwestern  Region.. 31, 599  35.065.171  56,972.636  61,688,468 

%  of  standard  return 56.9  90.9 

Grand  total  all  regions 231.889  615.817.77.J  685,279.511  892,865,398 

%  of  standard  return 57.8  76.8 


Sept.,  1920.] 


RAILWAY  EARNINGS 


15 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from    aiiroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes 

Net  after  rents '.. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  otherrev. 
Expenses — Maint  .way 

Maint. rf)f  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Vicksburg   Shreveport 


-Month  of  Juhj- 


1920. 

S 

205,683 
108,909 


340,186 

88.125 

69,742 

6,744 

117,780 


1919. 

$ 
187,484 
83,257 

285,743 

38.127 

59,425 

3,727 

94,354 


-Jan 
1920, 


&   Pacific 

lio  Jm/wSI 

1919. 


1.. 557, 699 
671.287 

2,441,074 

373,869 

435,174 

44,701 

906,730 


1,165,696 
527,239 


1,818,445 

318,367 

405,439 

19,506 

692,371 


297.491         207,900     1.862.330     1,509.263 


42,694 
14,036 

7 


77,842 

15,242 

27 


28,650 


.581,743 
92,6.30 

160 

62,572         488.9.52 


309,181 
71, .393 

278 


237,. 509 


20,646 
171 


60.079 
171 


422,235 
171 


233,772 
171 


-Month  of  July- 


Virginian 


1920. 

$ 

1.344,272 
81,811 

1,579,173 

208.790 

282,774 

10,542 

599,901 


1919. 

$ 

877,403 
69,714 

,031,118 
179,635 
180,. 5.53 
4,652 
338,780 


-Jan 
1920 

$ 

7,4.59,286 
451.133 

8,804,616 
1,077,404 
1,802,618 
.50,324 
3.475.569 


1  to  July  31- 
1919. 


5,153,986 

387,844 


6,140.977 
1.046,957 
1,486,603 
33,421 
2,369.391 


1,136.095 


724.678     6.595.070     5.044.393 


443,077 
64,195 


306,439 
35,700 


2,209,545 
406,482 


1,096,583 
254,000 

7 


378,881 


270.739     1,803.055 


842. .576 


451,475 
523 


251,846 
523 


M19,315 
523 


785,769 
522 


-Month  of  Juhj- 


Wabash 


1920. 

.$ 

3,530.509 
1,043,835 
5,006,889 

991,774 
1,369,811 

122,598 
2,728.935 


1919. 

$ 
2, 986, .341 
946,111 

4,214,715 

703,149 

749.9.58 

63,090 

1,981,513 


Jan 

1920 
S 
21,069,021 
5,923,238 

30.170,998 

5,686,842 

8,724,972 

608,769 

16,415.177 


1  to  July  31 

1919. 


19,564,833 
5.643.982 


26.945,56 
4,074,700 
5,025,306 
375,276 

13,987.277 


5.438.160     3.640.540  32,717,520  24.408.333 


—431,271 
130,879 

94 

—562,246 


—893,180 
2,472 


574,175- 
107,786 
329 


-2,546,522 

898,870 

2,201 


2,537,233 

752,592 

3,751 


466,058— 3 .447, .594     1,780.890 


266.410 

2.472 


5,416,013 
2,472 


411,404 
2,477 


Western 

— Month  of  July 

1920.        '     1919. 


Maryland 


1,350,661 
137,628 


,604,632 
393,742 
510,136 
52,693 
743,671 


985,232 
109.. 309 
,205,223 
193,443 
383,887 
15,917 
431,712 


-Jan.  1  to  July  31 

1920.  1919. 

$  $ 

8,532,121     6,720,530 
640,759        588,652 


9,886,897 
2,058,629 
3,567,824 
256,564 
4,189,538 


7, 968, .386 
1,528,964 
2,640,123 
123,201 
3,297.081 


1,768.185     1.080,951   10,522.148     7.967.018 


-163.552 
50,000 


124,271 
43,200 


-635,251 
364,400 


1,367 
302,400 


-213.552 


81,071    —971,651 


-301.032 


-156.010 
797 


-86,507 
688 


-138,684 
766 


-236,189 
704 


Western 

Month  of  July • 

1920.  1919. 

S  $ 

1.069.938        864,236 
286.011         187.613 


Pacific 

Jan.l  to  July  3\- 


,434.443 
208,299 
176,363 
26,862 
478,013 


,096,800 
2.34,407 
174.613 
12,914 
324,960 


1920 

$ 

6,261,324 
1,387,015 
8,116,074 
1.337.727 
1  265,365 
175,308 
2,735,912 


1919. 

$ 
5,233,279 
967,342 


6,455.185 
1,693.314 
1,272,934 
84,573 
2,176,946 


954,263 


790.465     5.919,338     5. .509. 007 


480,180 

62,668 

33 


306,334 

45,907 

127 


417,477 


2,196,736 
416,906 

31£ 

260.299     1.779,515 


946.177 

324,810 

696 


J20.670 


428,831  261,729 

1,011  1,046 

Western  Ry 

— Month  of  July 

1920.  1919. 

$  $ 

111,070  101,891 

83,347  79,4.59 

213,018  194,670 

41,298  25.315 

54,314  38.047 

6,782  3,108 

97,449  72.442 


1,961,864        568,712 
.1,019  1,046 

of  Alabama 

Jan.  1  to  July  31 


-1,207 
7,175 


—8,382 


—10,125 
133 


1920. 

$ 
880,647 
520. .591 

1,576,667 

228,705 

344,320 

43,687 

602,074 


1919 

S 

818,476 
.574,, 562 


1,496,746 

185,934 

304,322 

20,414 

570,825 


214,226        1149.419     1,301, .539      1.150,080 


45,251 
7,500 


37.751 

38,397 

133 


275,128 
46,025 

7 

229.096 

227,. 556 

133 


346,665 

52,500 

1 


294.164 


295,848 
133 


Wheeling  &  Lake  Erie 

Month  of  July Jan .  1  to  July  31 

1920.  1919.  1920  1919. 

$  s  s  s 

1,406.270  1.181.429  7,456,314  6,050,100 
81,309    62,085    449,932    362,360 


1,631,323 

223,136 

341,536 

14,6.50 

694.5.50 


1,403,599 

217,241 

264,818 

6,029 

472,388 


8,721,031 
1,295,713 
2,096,800 
82,203 
3,780.057 


7,089,876 
1,361,404 
1.618,165 
42,457 
2.863,796 


1.314.178 


989,939  7,487.623  6.081,751 


317,144 
69,418 


413,660 

55,500 

9 


247,726    358,151 
346,761 
511 


1,233,407 

458,118 

1.298 

773.990 


143,874    346,761    246,120 
511       511       511 

Wichita  Falls  &  Northwestern 


1,008,125 

383,400 

836 

623.888 
655;990 
511 


-Month  of  July- 


1920. 

$ 

143,844 
'  48,811 


212.581 

68,9.53 

21,613 

612 

108,916 


1919. 

S 
140,495 
.55,1.52 

202,543 

58,096 

27,625 

1,833 

109,243 


-Jan.  1  to  July  31- 


1920. 

S 

1,046,511 
329.428 

1,485,883 

424,715 

222,533 

7,768 

795,220 


1919. 

$ 
814,0.32 
260,524 

1,129,057 

321,765 

178,410 

8,498 

624,314 


209.016    204,399  1,5.30  683   1,181,976 


3,565 

10,741 

46 


-1,855 

9,908 

162 


— 44,799 

76,066 

313 


-52,918 

65,543 

276 


— 7,222 


-11.926 


-121.179  —118.738 


—1^0,222 
328 


—170,839 

Yazoo  &  Mississippi  Valley 


-21,558  —339,806 
'u-h  L  328  iS  jB  .rj  328 


-Mmith  of  July- 


1920. 

g 

1,923,656 
482,503 


2,534,077 

597,270 

257,566 

26,371 

964,631 


1919. 
$ 

1,471,083 
421,465 

1,968,809 

303,336 

422,102 

14,508 

665,412 


-Jan.  1  to  July 'i\- 


1920. 

$ 

12,368,852 
3,331.029 

16,731,295 

3,633,958 

4,009,488 

165,436 

6.443.412 


1919. 

$ 

9,534.523 
2.900.563 

13,004,067 

2, 185, .560 

2.859,652 

106,997 

5.090,700 


2,246,511   1,419.411  14.695.026   10.416.78 

2,587,283 

409,485 

1,801 


257,566 

82,746 

87 


549,397 

75,683 

418 


2,036,268 

560,213 

4,413 


204.732 


-30,147 
1,381 


473,245  1,471,641   2,175,997 


458,065 
1.381 


1,844 
1,381 


2,064,040 
1,382 
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DATE  OF  ISSUE  OF  THIS  PUBLICATION. 

As  explained  in  previous  numbers,  this  periodical, 
owing  to  the  great  pressure  for  space,  is  now  issued 
in  two  parts.  The  first  part,  comprising  the  New 
England  and  the  Middle  and  the  Central  States  (the 
latter  embracing  Ohio,  Indiana,  Illinois  and  Michi- 
gan) appears  to-day.  This  part  is  ordinarily  issued 
at  the  end  of  June,  but  has  been  delayed  on  the  pres- 
ent occasion  by  labor  troubles.  The  second  part, 
comprising  the  rest  of  the  country  is  published  to- 
wards the  close  of  the  year,  and  will  appear  next 
December. 

The  change  has  been  forced  upon  us  by  the  con- 
stant addition  to  the  number  of  municipal  bond 
issues  and  the  inability  to  compress  the  information 
concerning  the  same  within  the  limits  of  a  single 
number.  Not  only  are  the  older  and  more  important 
civic  corporate  bodies  uninterruptedly  putting  out 
further  bonded  obligations,  but  many  of  the  minor 
places,  previously  free  from  debt,  have  also  entered 
the  ranks  of  borrowing  communities  and  are  con- 
stantly creating  new  issues.  Besides  this,  in  the 
newer  sections  of  the  country  where  expansion  and 
development  are  such  noteworthy  characteristics  of 
affairs,  new  civil  divisions  are  all  the  time  springing 
up.  The  result  is  that  the  demands  for  additional 
space  have  ojitgrown  our  ability  to  provide  for  them 
in  the  customary  way,  leaving  no  alternative  but  to 
issue  the  Supplement  in  two  parts  and  to  assign  a 
portion  of  the  country-  to  each  part. 


MUNICIPAL  BOND  SALES  IN  1919. 
In  presenting  in  this  article  our  customary  annual 
analysis  of  the  municipal  bond  sales,  the  tabulations 
this  time  covering  the  calendar  year  1919,  it  is  natural 
that  the  contrast  with  the  year  preceding  should  be 
very  striking.  For  the  most  of  1918  war  conditions 
prevailed,  th(!  Armistice  with  the  Central  Powers 
not  having  come  until  November  11  of  that  year. 
With  the  war  still  in  progress  the  United  States  was 
engaged  in  borrowing  on  a  prodigious  scale  and  other 
borrowing  had  to  be  relegated  to  a  subordinate  place, 
municipalities  in  need  of  monej^  forming  no  exception 
to  the  rule.     Two  long-term  issues  of  bonds  of  tre- 


mendous magnitude  were  put  out  in  this  earlier  year. 
In  April-May  the  Third  Liberty  Loan  4i^s  were 
floated  with  subscriptions  for  an  aggregate  of  $4,176,- 
516,850,  all  of  which  were  accepted.  In  September- 
October  the  Fourth  Liberty  Loan  43^s  were  offered 
and  here  the  subscriptions  (all  of  which  were  accepted) 
aggregated  $6,964,524,650.  In  these  two  great 
loans  combined  it  will  be  seen  the  amount  of  the 
Government's  borrowings  exceeded  $11,000,000,000. 

With  the  Federal  Government's  requirements  of 
such  great  magnitude  appHcations  by  other  borrowers 
upon  the  capital  and  investment  markets  necessarily 
had  to  be  kept  within  rigid  limits.  In  the  War 
Finance  Corporation  Act,  which  became  a  law  on 
April  5  1918,  provision  was  made  for  the  creation 
of  a  Capital  Issues  Committee  whose  duty  it  was  to 
determine  whether  any  proposed  new  issue  in  excess 
of  $100,000  was  "compatible  with  the  national 
interest."  No  punitive  powers  were  delegated  to  this 
Committee  and  as  previously  pointed  out  none  were 
really  necessary,  as  everyone  was  prepared  from  thi5 
first  to  render  implicit  obedience  to  the  Committee's 
orders  and  decisions.  In  effect  there  was  a  rationing 
of  capital  in  order  that  the  United  States  Govern- 
ment's requirements  should  not  be  interfered  with 
any  more  than  absolutely  necessary.  The  result 
altogether  was  that  the  disposals  of  municipal  bonds 
during  1918  fell  to  small  proportions  notwithstanding 
that  a  very  good  demand  prevailed  for  obligations 
of  this  class  because  of  their  tax-exemption  features. 
The  aggregate  of  the  sales  for  the  twelve  months 
reached  only  $296,520,458,  being  the  smallest 
yearly  total  since  1907.  With  the  supply  of  new  issues 
thus  limited  and  the  demand  active  municipal  bond 
prices  in  the  year  referred  to  recorded  decided  im- 
provement, as  was  pointed  out  by  us  in  our  analysis 
of  the  results  for  that  year. 

In  1919  all  this  was  changed.  The  war  had  ended 
and  though  the  United  States  still  had  to  resort  to 
new  borrowing  on  an  extensive  scale,  the  amount 
was  small  compared  with  the  huge  flotations  of  the 
previous  year.  The  Capital  Issues  Committee  ceased  to 
function  and  restrictions  on  borrowing  were  removed, 
though  in  the  early  months  of  1919  every  one  was 
asked  to  proceed  with  caution  in  calls  on  the  invest- 
ment market  in  view  of  the  then  im])ending  Victory 
Liberty  Loan.  This  came  in  April-May,  the  cam- 
paign being  opened  on  Monday,  April  21,  and  clos- 
ing on  Saturday,  May  10.  The  public  announcement 
with  regard  to  the  matter  made  on  April  14  stated 
that  the  loan  would  take  the  form  of  43<^%  three-four 
year  convertible  gold  notes  of  the  United  States. 
exempt  from  State  and  local  taxes,  except  estate  and 
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inheritance  taxes,  and  from  normal  Federal  income 
taxes.  The  notes  were  made  convertible,  at  the  option 
of  the  holder,  throughout  their  life  into  3^%  three- 
four  j^ear  convertible  gold  notes  of  the  United 
States  exempt  from  all  Federal,  State  and  local  taxes 
except  estate  and  inheritance  taxes. 

The  amount  of  the  issue  proved  smaller  than  had 
been  expected.     It  was  supposed  the  Government 
would  ask  for  some  $5,000,000,000  or  $6,000,000,000 
and  the  placing  of  the  limit  at  $4,500,000,000  came 
as  an  agreeable  surprise  and  had  a  beneficial  effect 
all  around.     The  total  of  the  subscriptions  reached 
$5,249,908,300,  but  the  excess  over  $4,500,000,000 
was  rejected.   With  this  Victory  loan  out  of  the  way, 
restraint  on  ordinary  borrowing  ceased.     Of  course 
the  floating  of  this  Victory  loan  did  not  take  the 
Government    altogether    out    of    the    market    as    a 
borrower.    It  still  had  to  make  appeals  to  the  mar- 
ket from  time  to  time  on  tax  certificates  and  loan 
certificates,   but   these   were   temporary   borrowings 
for  short  periods,  and  it  is  to  be  noted  that  in  renew- 
ing   or    replacing    these   temporary    obligations    the 
Secretary  of  the  Treasury  did  not  in  1919  have  to 
pay  steadily  advancing  rates  of  interest  such  as  has 
happened  during  the  current  year  of  1920.    In  June 
of  the  current  year  the  Treasury  put  out  Certificates 
of   Indebtedness   bearing   interest  rates   as   high   as 
5%%  and  6%  and  the  effect  of  such  high  rates,  as 
the  reader  knows,  has  been  to  depreciate  the  market 
value  of  the  different  Liberty  loan  and  Victory  loan 
issues,  and  likewise  municipal  issues  and  other  hiLi;!i 
class   obligations,    thereby   making   municipal   bond 
disposals  by  no  means  an  easy  matter. 

No  such  drawback  on  municipal  bond  flotations 
existed  in  1919.  Until  the  very  close  of  1919  none  of 
the  Certificates  of  Indebtedness — either  those  in 
anticipation  of  taxes  of  those  for  loans — bore  a  higher 
rate  of  interest  than  43/^%  and  some  of  them  were 
placed  at  4:}4%.  In  offering  on  December  29  1919 
a  new  series  of  tax  certificates  (to  bear  date  January 
3  1920)  the  rate  was  raised  from  43^  to  4^^% — and 
this  proved  the  forerunner  of  the  subsequent  increases 
in  interest  rates  during  1920  which  have  had  such  a 
demoralizing  effect  on  bond  values. 

During  1919  the  advance  in  prices  which  municipal 
bonds  had  established  in  1918  was  on  the  whole  well 
maintained,  though  prices  tapered  down  some 
towards  the  end  of  the  year.  On  the  New  York 
•  Stock  Exchange  New  York  City  Ij/^s  of  1965  reached 
their  high  figure  on  May  27  at  102 J^,  while  the  low 
point  for  the  year  was  99^  December  15.  New 
York  City  4i^s  of  1966,  on  the  other  hand,  were  at 
their  highest  at  993^  January  2  and  at  their  lowest 
at  96  April  9,  with  the  bonds  offered  at  97 J4  on  the 
last  day  of  1919. 

Thus  everything  combined  during  1919  to  make 
municipal  bond  sales  large  and  a  broad  market  ex- 
isted for  them  (which  has  not  been  the  case  latterly 
in  1920)  by  reason  of  their  tax-exemption  features. 
Under  these  circumstances  it  is  not  occasion  for 
surprise  to  find  that  as  against  the  small  total  of 
$296,520,458  for  1918  the  sales  in  1919  jumped  to 
$691,518,914 — an  aggregate  that  exceeds  by  nearly 
$200,000,000  the  maximum  total  recorded  in  any 
previous  year,  that  is,  the  $498,557,993  for  1915. 
The  increase  in  the  disposals  extended  to  all  the 
different  sections  of  the  country,  but  with  the  ex- 
pansion particularly  marked  in  the  newer  sections 
of  the  country.  In  reyiewing  the  figures  for  previous 
years  we  have  pointed  out  that  the  increase  in  the 


output  of  new  civic  obligations  had  been  especially 
pronounced  in  the  newer  parts  of  the  country,  sup- 
porting the  inference  that  the  new  issues  represented 
outlays  in  the  normal  development  of  the  cities  and 
towns  in  those  parts  of  the  country.     Examination 
of  the  diminutive  results  for  1918  evidenced  that  they 
bore  testimony   to   the  same  underlying  tendency, 
since  these  showed  that  the  cutting  down  in  the  new 
capital    applications    by    municipalities    had    been 
entirely  in  the  older  and  more  settled  communities 
where  the  need  for  development  and  for  civic  im- 
provement would  be  far  less  urgent  than  in  the  newer 
parts  of  the  country.     In  the  North  Atlantic  division 
the  new  bond  disposals  dropped  in  1918  to  $62,418,- 
032   from   $175,977,685   in    1917   and   $228,783,498 
in  1914.     Now  for  1919  there  has  been  recovery  in 
the  sales  for  that  division  to  $126,787,408,  but  leaving 
it  smaller  nevertheless  than  in  all  other  recent  years 
excepting  1918  alone.     In  the  North  Central  division 
the  1919  expansion  is  more  noteworthy.     The  total 
had  dropped  in  1918  to  $100,312,269  from  $141,- 
313,068  in  1917;  now  for  1919  we  find  it  up  to  $190,- 
876,129,   which  is  the  largest  figure  on  record  for 
that  group  by  a  great  deal. 

It  is  not,  however,  until  we  come  to  the  sales  for 
the  other  geographical  groups — the  South  Atlantic, 
the  South  Central  and  the  Western  or  Pacific — that 
we  find  really  extraordinary  increases.     For  these 
latter    groups    combined    there   had    been    in    1918 
practically   no   contraction   at   all,   notwithstanding 
the   functioning   of   the   Capital    Issues   Committee 
and  the  war  demands  of  the  Federal  Government. 
This  was  evidence  that  the  municipal  bond  issues 
for   that   year   represented   real   needs.     The   three 
groups  combined  had  to  their  credit  sales  for  1918 
of  $133,790,157   as  against  $133,988,009  for   1917 
and  $154,656,709  for  1916,  the  latter  the  maximum 
up  to  that  time.     Now  for  1919  the  municipal  bond 
disposals  for  these  same  three  groups  foot  up  no 
less    than    $373,855,377— a    total    nearly    150%    in 
excess  of  the  previous  maximum.     To  furnish  these 
comparisons  in  graphic  form  we  again  reprint  a  table 
given  by  us  many  times  before  (but  with  the  1919 
figures  added),  and  which  shows  the  distribution  of 
the  bond  sales  for  the  last  twelve  years  among  the 
different  geographical  divisions  of  the  country. 


Cal  .Years. t 


1019. 


North  Atl. 
Nor.  Cent. 

Total 

South  Atl. 

Sou.  Cent. 

Western  or 

Pac.Dlv. 

Total... 

Grand  tot 


120,787,408 
190,876.129 


62.418,0321175.977,685 
100.312,269141,313,068 


317,663,537 

53,096,148 
165,984,142 

154,775,087 


373,855,377 


691,518,914 


1918. 


1917. 


174,405,716 


162.730,301 

19,867,178 
65,476,941 

58,446,038 


133,790,157 


317,290,753 

31,434,837 
52.957,073 

49,596,099 


133,988,009 


1916. 


1915. 


1914. 


208.213,654  228,783,498 

128,078,530137,208,751108.924.972 

345 .422 ,405  337 ,708 ,470 


302,484,246 

40,984,531 
56.942,261 

56,729,917 


41,916,520    33,782,300 
55.312.624    39,476,448 

55,906,444    63,107.177 


154.656,709  153,135,588  136,365,925 
296,520,458!451 .27S.7r>2'4.57.140.955498,557.993  474.074.395 


Jal.Years.       1913. 


North  Atl. 
Nor.  Cent. 

Total... 

Somth  Atl. 
Sou.  Cent. 
Pacific  -  -  - 

Total... 

Grand  tot. 


164,152.029  161,3S6,63l!l83,316,289il47,241,669  158,499,538  176,065,777 
89.373,0611  95.793.261    77,979,550    72,476,823|  65,208,923    65.242,723 


253,525,090)257. 179.892  261.295,839  219,718,492  223,708,461  241,308.590 


1912. 


1911. 


1910. 


1909. 


1908. 


31,353,7.50 
44,219,390 
74,148,282 


23,740,800,  20,785,700  22,623,800  15,173,700  20,142,500 
37.157,894!  43,501,670  24,873,499  44,732,415  18,891,139 
68,473.242    71,276,437    52.820.390    55,809,984    33,455,410 


149,721,428!l29,371.936  135,563,807  100,317,689  115,716,099    72.489,049 


403.246,518  386,551,828  396,859,646  320,036.181339.424,560  313,797,549 


As  far  as  rates  of  interest  are  concerned,  the 
greatest  proportion  in  1919  bore  5%  interest,  $278,- 
322,949,  or  40.71%,  having  been  put  out  at  that 
figure,  though  a  considerable  body  of  4i'2S  also 
found  a  market,  the  amounts  of  these  latter  having 
been  $130,661,230,  or  19.11%  of  the  whole.  But  it 
should    be   noted   that  a  goodly  percentage   of  the 
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whole  carried  interest  rates  even  higher  than  5%, 
$149,596,507,  or  21.88%,  enjoying  that  distinction. 
The  contrast  as  compared  with  earher  periods  is 
quite  striking.  A  dozen  or  more  years  ago  the  pre- 
vaiUng  interest  rates  in  municipal  bonds  were  3%, 
3/^%  and  4%.  The  issues  at  above  4%  were 
relatively  small.  In  1919,  as  already  shown,  the 
bulk  of  the  whole  was  at  interest  rates  of  ^]4,%,  5% 
and  higher.  We  have  prepared  the  following  sum- 
mary to  indicate  the  aggregate  of  the  bonds  put  out 
at  the  different  interest  rates  for  1901,  for  1906,  and 
for  1918  and  1919.  We  exclude  the  New  York  City 
Sinking  Fund  takings  as  these  are  nearly  always  low 
rate  issues  and  furnish  no  criterion  of  market  con- 
ditions. 

COMPARATIVE    INTEREST      RATES,     EXCLUDING    NEW    YORK    CITY 
SINKING   FUND  TAKINGS. 


1919. 

s 


PCof 
Total 


8  per  cent.. 
3H  percent  5.000   0.00 

4  per  cent..!  17,350.774]  2.54 
iM  percent  21,641,700]  3.16 
4>i  percent  130,661.23019.11 
6  per  cent. .278,322,949140.71 
HlRher  than 

5  per  cent  149,696,o07]21.88 
Unknown  &: 

Unusual..!   86.230,754112.60 


Total 683,808,9141100.0 


1918. 


PCof 
Total 


2,000 

18,681,829 

4,414,500 

68,709,767 

98,401,254 


73,769,034  25.11 


30,066,074 


294,044,458 


0.00 
0.00 
6.36 
1.45 
23.38 
33.46 


1906. 

% 


\PCof 
Total 


6.257,45*  2.77 

19.169,65010.09 

120,130,28063.22 

254,000  0.13 


14,698,010 
17.436,088 

7,146,959 


7.68 
9.18 


3.76 


10.24      6,027,828   3.17      6,439,746 


1901. 


19,971 

68,693 

27,576 

229 

5,214 

9,301 


,249 
.268 
476 
000 
,978 
985 


2,758,797 


PCof 
Total 


14.25 

49.00 

19.67 

0.17 

3.72 

6.63 

1.97 

4.59 


100.0190,020,271100.0140.185,499  100.0 


In  1901,  it  will  be  seen,  out  of  a  total  of  $140,185,- 
499  bonds  placed,  $116,240,993,  or  82.92%  of  the 
whole,  consisted  of  3s,  33/^s  and  4s,  the  33^28  forming 
much  the  larger  part,  they  comprising  $68,693,268, 
or  nearly  one-half  of  the  year's  disposals.  In  1919, 
on  the  other  hand,  out  of  a  total  of  $683,808,914 
(this  being  minus  the  New  York  City  sinking  fund 
takings),  no  3%  issues  were  floated,  only  $5,000  of 
3Hs,  only  $17,350,774  even  of  4s,  while  $558,580,686 
of  the  year's  sales,  or  81.70%,  were  4^s,  5s  and 
higher  rates. 

In  connection  with  the  distribution  of  the  sales 
among  the  different  geographical  divisions  of  the 
country  another  point  worth  noting  is  that  with 
three  or  four  exceptions  the  larger  cities  did  not  con- 
tribute very  greatly  to  the  year's  expansion.  New 
York  City  made  no  public  offerings  of  bonds,  though 
$7,710,000  of  bonds  were  sold  to  the  city's  sinking 
funds.  Nor  did  this  city  put  out  any  issues  of  a  per- 
manent character  in  1918.  On  the  other  hand,  the 
city  made  public  offerings  of  $55,000,000  in  both 
1917  and  1916  and  $71,000,000  in  1915  and  $65,000,- 
000  in  1914.  Philadelphia  put  out  $10,000,000  of 
new  bonds  in  1919  which  compares  with  $12,500,000 
in  1918  and  $20,049,900  in  1917.  Boston  disposed 
of  $3,108,500  in  1919  against  $2,106,200  in  1918 
and  $4,215,500  in   1917. 

A  few  of  the  Western  cities,  however,  made 
quite  substantial  additions  to  their  offerings. 
Cleveland  placed  bonds  to  an  aggregate  of  $11,- 
218,000  in  1919  against  $2,702,000  in  1918  and 
$7,774,200  in  1917.  Detroit  placed  $3,026,000 
against  $7,337,898  in  1918  and  $1,597,000  in  1917. 
St.  Louis  has  disposed  of  no  new  bonds  for  many 
years.  Pittsburgh's  record  of  sales  stands  at  .$6,644,- 
000  for  1919  against  $470,000  for  1918  and  $264,000 
for   1917. 

To  complete  our  analysis  of  the  bond  disposals  of 
1919  we  furnish  below  a  comparison  of  the  new  bond 
issues  according  to  the  purposes  for  which  they  were 
used  or  created: 


Jrand  total 
Refunding  . 

Net  aild'n_  _ 

Water 

8ts.,    roads, 
brldge.s,&c 
SewerB  . . 
Schools.  - 
Buildings 
Parka  ... 
Light  &  gas 
Funding  & 
Improve't 
Mlscellau's 


1919. 
$ 


PCof 
Total 


691,518,914  100  0 
13.331,652    1.93 


296,520,458  100.0  451.278,762 
9,689,381    3.27    15,405,169 


678,187,262  98.07 


65,349,255 


296, 

38, 

.  103, 

24, 

7, 

10 

48, 
93 


051,897 
709,122 
183,775 
843.038 
720,397 
,191,822 

264,252 
,873,704 


8.00 

42.81 
5.60 

14.92 
3.69 
1.12 
1.47 

6.98 
13.58 


1918. 
S 


PCof 
Total 


1917. 
S 


PC  oft 
Total] 


286,831,077 


39,063,632 


96.73 


13.17 
21.48 


03,706,220 
34,469,64611.02 
40,371,69513.62 
11,610.698,  3.92 
2,414,900!  .81 
3,817,871    1.29 


24,789,147 
00,597,368 


8.36 
22.46 


Total   net- -1678, 187,202 98.07 286.831,077  96.73  43.'-vS73..'iQ.'^  90.60 433,735.031 194.87 


435,873,593 


96.60 


28,416,797 

131,494,215 
.'i  2,  S.*?  1,1. 55 
Bl), 242, 168 
25,924,597 
10, .587, 415 
6,094.09 

22,2yS8.209 
117,544,940 


1910. 
$ 


PCof 
Total 


100.04.57,140.955 
3.40    23,405,924 


4.33,735.031 


6.30 

29  16 
7.24 

13.35 
5.74 
2.35 
1.4S 

4.94 
26.04 


94.87 


38,513,971 

142,464,901 

23,402.458 

70.261.17" 

27.792.648 

8,805.810 

3.091,865 


100.0 
5.13 


8.42 

31.10 
5.14 

15.37 
0.08 
1.92 
•  .07 


18.411.020    4.0J 
100,991. 181122.09 


After  apportioning  the  amounts  under  the  differ- 
ent heads,  an  aggregate  remains  of  $93,873,704  for 
1919,  it  will  be  seen,  under  the  designation  "Miscel- 
laneous," and  the  amounts  for  other  years  are  also 
large.  In  explanation  it  should  be  said  that  this  item 
comprises  mainly  bonds  issued  for  special  purposes, 
hke  South  Dakota's  issue  of  $10,575,000  for  rural 
credits;  Philadelphia's  issue  of  $8,000,000  for  "various 
municipal  purposes;"  and  bonds  for  the  improvement 
of  levees,  for  irrigation,  for  the  acquisition  of  street 
railwaj^s — purposes  of  not  sufficiently  common  oc- 
currence to  warrant  our  providing  an  extra  column 
for  the  same  in  our  full-page  compilation.  A  foot  note 
to  the  detailed  table  on  the  following  page  gives  the 
leading  items  that  go  to  make  up  the  "Miscellane- 
ous" column. 

In  conclusion,  we  will  reiterate  what  we  have  said 
in  previous  years,  namely  that  our  figures  deal  only 
with  issues  of  a  permanent  character — such  as,  by 
their  nature,  constitute  a  real  addition  to  the  debts 
of  the  municipalities.  We  rigidly  exclude  floating- 
debt  obligations  and  everything  of  a  temporar}'^ 
nature,  and  we  are  careful  also  to  avoid  duplication 
or  the  inclusion  of  loans  that  do  not  belong  in  the 
footings.  As  the  best  explanation  of  our  reasons  for 
excluding  floating-debt  obligations,  we  may  refer  to 
the  case  of  this  city,  which  during  1919  issued  no  less 
than  $228,197,000  of  temporary  obligations  in  antici- 
pation of  taxes,  and  redeemed  $229,584,500  of  the 
same  class  of  obligations,  and  also  issued  $138,914,000 
of  corporate  stock  notes  (a  new  form  of  obligation 
since  1912),  and  retired  $117,640,000  of  the  same. 

In  order  that  the  reader  may  know  what  the  grand 
aggregate  of  the  sales  for  the  twelve  months  w^ould  be 
with  all  these  various  items  included ,  Ave  will  say  that 
the  total  in  that  event  v/ould  be  over  $2,000,000,000. 

The  actual  municipal  bond  sales  for  the  twelve 
months  within  the  territorial  limits  of  the  United 
States  were,  we  have  seen,  $691,518,914,  the  tempo- 
rary loans  reached  $475,833,359,  sales  of  permanent 
securities  in  Canada  (including  $725,000,000  Do- 
minion of  Canada  debentures,  and  over  $44,000,000 
of  Provincial  loans)  were  $809,175,828;  general  fund 
bonds  of  New  York  Citv,  $28,500,000;  general  funds 
bonds  of  Baltimore,  $300,000,  besides  which  the 
Territory  of  Hawaii  sold  $1,700,000  bonds  and  the 
Phillipine  Islands,  $10,000,000  bonds,  giving  a 
grand  total  of  $2,017,028,101.  In  the  following  we 
furnish  a  five-year  tabular  comparison  of  the  various 
classes  of  new  issues: 


Full  Cal.  Year. 


Perm.l'nsCU.S.) 
♦Tempor.  loans 

(U.  3.) 

Canadluu  loans 

(permanent) 
Bonds     U.     S. 

iwa.'sessions.- 
Gen.  fund  b'ds 

(N.  Y.  C). 
Gen    fund  b'ds 

(Baltimore) . 

Total  all  I'ns 
(12   months) 


1919. 


691,518,914 

475,883,359 

809,175,838 

11,700,000 

28,600,000 

300,000 


2.017.028,101 


1918. 


S  $ 

296,520,468  451,278,762 


1917. 


438.420,581 
721,087,066 

800,000 
27,000,000 

300,000 


395,326,999 

701.286,667 

2,715.000 

25.000.000 

300,000 


1,484,128,105 


1.575.907 .328 


1910. 


457,140,955 

300,795,029 

368,515,696 

6,450,000 

23. .500 ,000 

300.000 


1915. 


498,557,993 

249.251,863 

£81.322,200 

2,018.500 

23,000,000 

300,000 


1 .046.702 .280  1 .054,450.502 


*  Includes  temporarv  .scciirlrlos  (r«venue  bonds  and  corporate, stock  notes)  Issued 
Oy  New  York  Cltv,  S;i75,050,900  In  1919.  ¥361.050.463  In  1918,  $303,851,400  In 
1917,  $229,409,452  in    1910  and  $154,658,878  In   1915. 

It  will  be  noted  that  in  recent  years  the  amoimt  of 
temporary  loans  negotiated  has  heavily  incrcasc^d. 
As  a  matter  of  fact,  however,  practically  the  entire 
difference  is  due  to  the  increased  temjiorary  bor- 
rowing of  New  York  Citv,  which  in  1919  i)lac(Hl 
$375,050,900  of  temporary  loans  and  in  191S  $361.- 
050,463  98,  against  onlv  $303,851,400  in  1917, 
$229,409.4.52  in  1916  and  but  $154,6.58,878  in  1915. 

A  rull-i)age  tabular  presentation  of  the.  sales  of  :\ 
i:)ermanent  character  within  the  limits  of  the  United 
States  for  the  late  year  aiijiears  on  the  following  page. 
In  giving  this  comiiilation,  we  are  c()utiuuing  a 
l^ractice  begun  by  us  with  the  bond  transacions  of 
1901. 
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ANALYSIS  OF  MUNICIPAL  BOND  SALES  FOR  CALENDAR  YEAR  1919. 


State  and 

Geographical 

DtHsions. 

Grand 
Total. 

MUNICIPAL  BOND  SALES  FOR  YEAR  1919. 

State 
Bonds. 

County 
Bonds. 

School  DUt. 
Bonds. 

Citv.Town& 
Village  Bds. 

*3  and  3H 
Per  Cent. 

4 

Per  Cent. 

Per  Cent. 

Per  Cent. 

5 
Per  Cent. 

Higher  than 
5  Per  Cent. 

Unknown  & 
Unusual. 

Maine             

$ 

690,700 

2.030.000 

1,505.000 

17,727.991 

975,000 

7,919,000 

31,272,316 

17.874,101 

46.793,300 

126.787  408 

$ 

i,5bb",666 

1,500,000 
1,177,500 

i2,obb".6o6 

S 
200,000 

"0'r756 

1 ,6'4"5",446 
4,860,000 
6,718,000 

o'o'o'ooo 

2,084,750 

619,000 

2,658,500 

$ 

490.700 

530.000 

5,000 

16,048741 

975,000 

7,019,000 

27,.542,126 

12,395,101 

25,416,800 

$ 
4,2"54'666 

"i"665 

$ 

3"o"o",56o 

5,000 
526,300 

4'o"o",oo6 

1,728,544 

100,000 

60,000 

$ 

1 ,5'o'o",666 

3,215,500 

'4"l',266 
16,135,000 

$ 
666,200 
1,730,000 

13,0'3"7',77i 
85,000 

5,067,000 
15,070.549 

2,615.231 
27.418,000 

$ 
24,500 

83"3"426 
890,000 
2,181.000 
4.975,465 
8.813.054 
1,345,500 

$ 

l'63',36i 
383,000 
167,100 

$ 

New  Hampshire... 
\'ermont               -   . 

Massachusetts 

Rhode  Island 

Connecticut.. 

New  York 

New  Jersey 

Pennsylvania 

115,000 

2'7"i",666 

5,080,397 
5,921,616 
1,666,700 

North  Atlantic  Div. 

16  177,500 

13,925,190 

6,262,250 

90,422,468 

4,255,000 

3,119,844 

20,891,700 

65,689,751 

19,062,939 

■     713,461 

13,054,713 

2.540.000 
3,541.000 
3,825,600 
4.239,500 

17,385.000 
3.889.000 

10.817.609 
6.858  439 

500,000 
1,500.000 

2.865"b6b 

720,000 
100,000 
567,600 
1  635,500 
8,708,000 
2,056,500 
8,797,000 
2,875,500 

's'o'ooo 

730,000 

483,500 

622,000 

91,000 

1  301  000 

1,320,000 

1,941,000 

3.i7.s,onn 

l..S74,0m) 
5.32S.500 
1.210,500 
1,929,609 
2,681,939 

4'7'5';666 
iVs'iooo 

2,490,000 

1,970,000 

500,000 

5's'o',66o 

4,650,000 

50,000 
1.096.000 
2.3.87,000 
3.774,500 
5,852.000 
1,579,000 
5,001,000 
2.595,000 

7'7"5"666 
410,000 

7,168,500 
530,000 
307,609 

3,982,939 

Maryland.   -_ 

\'irginla            . 

163,600 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

55,000 

4,219,500 

1,200.000 

859.000 

Florida 

280.500 

South  Atlantic  Div. 

53  096  148 

4,865,000 

25,460,100 

3,307,500 

19,463,548 

620,000 

10,190,000 

22,334,500 

13,174,048 

6./77.600 

Ohio 

78.495.651 
9.572.752 

10.640.500 

18.475.027 
8,148,450 

18,006,564 
8.084,286 
9,285,812 
1,571,530 

14,618,500 
7,057,717 
6.901,340 

4bb",6bo 
i,5bb",6oo 

11, 025' 665 

17,562,383 
5,293,173 
4,868,800 
2.986,000 
1,095,000 
6,779,655 
1,369,316 
2,809,500 
199,000 
250,000 
1,844,236 
1,575,000 

16,794,027 
2,438,414 
1,367,700 
4,419,000 
405,000 
2,853,300 
3,136,000 
2,434,000 
799,260 
1,271,000 
2.687,620 
1,185.000 

44,139,241 
1,441,165 
4,404,000 
9,570,027 
6,648,450 
8,373,409 
3,578,970 
4,042,312 
573,270 
2,072,500 
2,543,861 
4.141.340 

3,600 

4,8'5'0'666 
60,000 

9"2'2^666 

i,5'o'o',666 

1,221,030 

l'2'5'666 

3'o'o",666 

3'2'5'666 

3,295.275 

5,080,204 

235,000 

5,979,000 

2,720.000 

1.550.000 

570,000 

820,000 

i,o'o"2',666 

820,000 

51,166,133 
3,383,213 
4,132,000 
4,423,000 
4,758,450 
9,267,861 
5,523,584 
2,435,750 
311,500 

13  303  500 
3,471,700 
1,159,284 

14,546,292 

409,635 

860,700 

1,853,461 

32,000 

2,7.87,500 

434,202 

2,658,062 

39,000 

623,000 

1,565,217 

50,000 

9,484.351 

Indiana     .       

699,700 

Illinois  ._ 

437,800 

6,159,566 

Wisconsin 

638,000 

Minnesota 

3,479,203 
1,556,500 

Missoiu'i            

1,572,000 

North  Dakota 

South  Dakota 

Nebraska 

3'6'7"666 
1,036,800 

Kansas 

4,872,056 

North  Central  Div. 

190.876,129 

12,925.000 

46,632,063 

39.790,521 

91.528.545 

8,556,630 

750,000 

22,071,476 

103  335  975 

25,8.59,069 

30,302,970 

Kentucky 

1,203,246 
11,459,121 

2,081,000 
10,110.332 
31.068.500 
66,923,275 
13,372,668 
29.766,000 

2'8'i';666 

i3,7'o'o'.666 

'4"o",666 

291,305 

5.040.000 

50,000 

6.655.500 

10.248,000 

51,180,000 

2,490,950 

16,317,000 

39,000 

250.000 

25.000 

339.000 

530.000 

1.729,775 

3,511,200 

773,500 

872,941 
6.169.121 
1,725.000 
3,115,832 
6,590,500 

14,013,500 
7,330,518 

12,675,500 

36,000 
375,000 
281,000 

2,5'9"0',666 

315.500 
6,237,593 
1.347,000 
1,350,000 
30,623,500 
34,151,330 
3,414,750 
4,729,000 

193,746 
3,311,824 

428,000 
7,231,439 

19,4"2'3'S66 

6,646,775 

20,872,000 

6.58.000 

Tennessee  ._       

1.534.704 

25.000 

Mississippi 

1,528.893 
445,000 

Texas         .    .      

10,758,445 

Oklahoma 

3,311.143 
4,165,000 

South  Central  Div. 

165.984,142 

14,021,000 

92.272,755 

7,197,475 

52.492,912 

8,282.000 

82,168,673 

693,491 

524,000 

1,752,000 

229.000 

4.369.300 

4.997,.500 

15.000 

3.860.010 

5.895,925 

3,918,022 

25,166,614 

58,107,284 

22,426,185 

6,815,492 

1,806,250 

4,353,000 

1,719.200 

13,140,600 

9.156,400 

990,000 

18,171,190 

18,866,863 

26,445,761 

53,310,331 

300,000 

i,r3"o'666 
2,5'o'o".666 
3.55b"666 

7,3'7'5",7.56 
11,563,000 

3,975,000 

110  300 

82.000 

100,000 

9,755,000 

1,015,000 

715.000 

5,4,5s:,510 

7,150,059 

3,685,704 

16,341,000 

892,165 

598,450 
1,699,700 

419.200 
1,131,100 
2,907,500 
75,000 
1,721,000 
2,178,325 

271,000 
8,968.750 

1,648.327 

1.097.500 

2.571.300 

70,000 

2,254,500 

2,733,900 

200,000 

7,441,680 

9,538,479 

15,113,307 

16,437,581 

32,300 
"l"9^666 

2,3"o'o'.666 

4,663,000 

2.5'o'o",6o6 
7'8'o"666 

1,075,000 
14,0.83,000 
12,490.000 

4,833,851 
1,162.2.50 
2  171  500 
1.384.700 
8,727,700 
1.318,500 
575,000 
9,000,980 
6,816,958 
5,605,989 
10,135,217 

1,255,8,50 

Wyoming.    . 

120.000 

Colorado 

410.500 

New  Mexico 

Arizona 

95.500 
43,600 

Utah 

340,400 

400,000 

Idaho __ 

Washington 

4,530,200 

5,078.980 

538.750 

California 

855.500 

Western  Division.. 

154,775,087 

26,418,750 

48,387,573 

20,862,190 

59,106,574 

7,014,300 

30.928.000 

51,420,862 

51.742.645 

13.669.280 

Grand   Total 

691,518,914 

74,407.250 

236,677,681 

77,419,936 
11.19% 

313,014,047 

4.255,000 

19,310,774 

21,641,700 

132.161.230 

278,322,949 

149.596,507 

86.230.754 

Percent 

100% 

1076% 

32  •78% 

45.27% 

0.62%, 

2.79% 

3.13% 

19.11% 

40.25% 

21.63% 

12.47% 

State  and 

Geographical 

Divisions. 

Total 
Bonds. 

Of  Which 

for 
Refunding. 

Leaving 

Net 

Additions . 

IS, 

?UED   FOR 

THE  FOLLOWING  PURPOSES. 

Water. 

Street  and 
Bridges. 

Seu-ers  and 
Drainage. 

Schools   and 
School  Bldgs 

General 
Buildings. 

Parks  and 
Museums . 

Elec.  Light 
and  Gas. 

Funding    & 
Improvem'ts 

Miscel- 
laneous. 

Maine       .       . 

$ 

690,700 

2.030.000 

1.505,000 

17.727.991 

975,000 

7.919,000 

31,272,316 

17,874,101 

46,793,300 

% 
363,200 
1,500,000 

'o'o'.ooo 

972,000 

263,4  00 

81,000 

305,000 

$ 

327,500 

530,000 

1,505,000 

17,-27,991 

915,000 

6  947,000 

31,008,916 

17,793,101 

46,488,300 

123,242,808 

8"8'9^366 

600,666 

3,432,543 
1,455,000 
3,159,000 

S 

5,15'5"556 
30,000 
2,211,000 
5,7,55,973 
4,155,651 
10,807.500 

S 
100,000 
320,000 

2,42'0',466 

'7's',666 

1  630,214 

426,750 

2,560,000 

eo.ooo 

185.000 

2.l'6"6'.6i3 

1 ,84'3",666 
5.,596,476 
4,281,500 
2,882,500 

$ 

"5' 666 

1,513,822 

7'2"5'.666 
1,809.998 
1.836,41(1 

375.200 

$ 

'2"5',666 

2'8"r566 

2"3"o'666 

1.699,000 
163,000 
405,000 

■8 

3'i'5"666 

'3'5"666 
3'o',666 

$ 

25.000 

'2"4'666 

800,000 

725.000 

2.822,092 

2,806,784 

16,737,000 

s 

112,500 

New  Hampshire... 

1 ,5'o'o',666 

Ma&sachusetts 

Rhode  Island 

Connecticut 

New  York 

New  Jersey 

Pennsylvania 

4,961,806 
85,000 
540,000 
8,227,618 
2,668,000 
9,532,100 

North  Atlantic  Div. 

126,787,408 

3,544,600 

9,535,845 

28.115.674 

7,530,364 

17,045,089 

6.265,436 

2,808,500 

380,000 

23,939,876 

27,627,024 

Delaware .       

2,540,000 
3,541,000 
3.825.600 
4.239, .500 

17,385,001) 
3,889,000 

10,817,609 
6,858,439 

'2'd,"obb 

150,000 

3,ii'9'666 
i'2'4"666 

25  000 

2,540,000 
3,521,000 
3,675,600 
4,239.50(1 
14, 266, 000 
:l.,s\9. ()(!() 

10.693.60;i 
6,833,439 

177,000 
531.000 
100,000 
500,000 
1,011,1100 

ii;,'s,iiiio 

212.00(1 
223,000 

1,700,000 
1,500,000 
814,000 
2,294.500 
9,52.'')  .'ion 
2, '.1 12,(10(1 
7.914,00(1 
2,722,000 

149,400 
915,000 
100,000 
295,000 
622,000 
7,000 
426,000 
650,939 

ib'o'o66 

230,000 
730. OOC 

1,387,500 
622,000 
728,000 

1,511,000 

400.000 

4"2'o'.c66 

222.000 
74.000 

456.000 
84.500 

1  656,500 

'i'o',666 

2'r5'666 

56,000 

25,000 

121,500 

47'5"666 
900,000 

4"5"7"666 

9'0'2',466 
2,734,400 

113,600 

Maryland.   

Virginia 

1,531,600 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia.     

s'2'6",66o 

25,000 
902,609 

Florida 

608,100 

South  Atlantic  Div. 

53,096,148 

3,438,000 

49,658,148 

2,917,000 

29,442,000 

3,165,339 

5,308,500 

10  000 

417,500 

4,006.909 

Ohio 

Indiana 

Illinois 

78,495,651 
9,572,752 

10.640,500 

18,475,027 
8,148,450 

18,006,564 
8.084,286 
9,285,812 
1,571,530 

14,618,500 
7,075,71/ 
6,901,340 

856,863 
427,100 

I'o'e^ooo 

1 ,0"9'5',876 

'2'6',5C6 
620,000 

77  638,788 
9,145,652 

10,640, .500 

18.369.027 
8.148.450 

16.910,688 
8,084,286 
9,285,812 
1,571  „530 

14,592,000 
6,455,717 
6,901,340 

3,182,378 

176,000 

33,000 

1„537,300 
557,000 
932,000 
2,54  „500 
789,000 
15,000 
647,000 
475,200 
264,000 

8,862,378 

29,883,183 
4.808.774 
4  X  34.000 
6,176.061 
1,744.000 
7,142.853 
706,000 
2,877,405 

3bb',6c6 

1,982,802 
2,260,020 

5,512,158 
112,099 
341,500 

2.435,100 
854.000 
942.535 
684.702 

2.334,000 
558,270 
795,500 
643,500 
224,160 

16,532,027 
2.446,914 
1,367.700 
4.719.000 
3.152.000 
5.153.500 
3.8.80.000 
2.434.000 
799,260 
1,271,000 
2,727,620 
1,27L,00G 

3,482,570 
164,200 

4'0"6',566 
834,725 
430,000 
412,300 
589,000 
75,000 
4,83,000 
305.000 
.325.000 

7.619,495 

1,264,050 
265,000 
142,000 
25,000 
100,000 
400,000 

"64".847 

2'o'o'.666 

15,000 
38,000 

2,513,897 

1,432  350 

90,OCO 

3,000,000 

135,000 

300,000 

83,000 

58,500 

46,000 

29'2'666 
144,495 
592,000 

6,173,345 

698,943 

323,500 

1,159,500 

2,466.500 

8'4'9'666 

1,063,084 

61,500 

14'5',i66 
1,323,226 

15,651,129 
759,165 
462,800 

Michigan 

378,566 

Wisconsin 

Minnesota 

Iowa . 

606,725 

957,800 

1,025,000 

90,000 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

124,000 

10,601,500 

17,000 

604,934 

North  Central  Div. 

190,876,129 

3.132,339 

187,743,790 

62,015,158 

15,437,524 

45,753,021 

8,090,353 

31,278,619 

Kentucky. 

1,203,246 
11,459,121 

2,081,000 
10,110,332 
31,068,500 
66,923,275 
13.372,668 
29,766,000 

3'7"2"666 
3,86,000 
486  000 

'5'3',666 

26,163 

325.000 

1,203,246 
11,0.S7,121 
1,695,000 
9,624,332 
31,068,500 
66, .870,275 
13,346,505 
29,441,000 

4'6'3^666 

2,000 

58, ,500 

11,0.58,000 

1,574,500 

2,924,000 

264,441 

5,321,671 

90,000 

7,328,500 

13,733,000 

55,007,000 

2,695,750 

23,128,000 

240,305 
669,000 

.55'4'.3.32 
6.57,000 

2.861.000 
852.500 

2,851,500 

47,000 
1,2.58,000 
1.225.000 

781.000 
1.870.000 
3,929,775 
3,613,200 

833,500 

9"9b'.666 

61,000 

73.000 

25,000 

1,. 540, 000 

1.165.000 

3'o"6o6 

100,000 
840,000 
469,000 

5,000 

48,000 

11,000 

115.000 

12..500 

75.000 

360.000 

150,000 

1,0"8"3^4'56 
25,000 

.5'5'5',666 

623,000 

597,055 

1,010,000 

646,500 

Tennessee _ 

1,254,000 

A  labama 

281,000 

Mississippi 

Louisiana 

684.000 
3,058,000 

Texas 

Oklahoma 

Arkansas    

418,000 

670,000 

1,468,000 

South  Central  Div. 

165,984,142 

1,648,163 

164,.335.979 

16,080,000 

107,568,362 

8,685,637 

13,557,475 

3. ,854.000 

1,439,000 

776,500 

3,895,505 

8,479,500 

Montana 

Wyoming 

6,815,492 

1,806,250 

4,353,000 

1,719.200 

13.140.600 

9,156.400 

990.000 

18.171,190 

18,866,863 

26,445,761 

53,310.331 

141.500, 
65,000' 

'9'2"0,56 
500,000 
770,000 

6.815.492 

1.806.2.50 

4.211.500 

1.654.200 

13.140.600 

9,156,400 

990,000 

18,079,140 

18,366,863 

25,675,761 

53,310,331 

234,600 

436.500 

1.115,000 

1,3"5'0',666 
1,022,900 

4"9"2',766 

111,332 

6,633,000 

6,558,000 

1,988,275 

109,000 

545.000 

918,000 

9,692,000 

1,380,000 

475,000 

9,962,500 

7,984,360 

11,450,119 

24,406,249 

331,284 
285,000 
450,800 

18b",666 
831,000 

4"0"6',436 
713,143 
428,601 
264,000 

892,165 

598,430 
1,747,700 

424,200 
1,318,600 
2,907,500 
75,000 
1,721,000 
2,178,325 

540,000 
9,116,730 

72.500 

109.000 

55.000 

105' 666 
135.000 
195.000 

2,114,510 

56,597 

346,000 

2,259,000 

25,000 
'6"5',666 

"  9'666 

50,000 

i"5'o'666 

20,000 
635,000 

112,177 
'2'5',666 

i'2"i'666 

2,000,000 

3,300 

183,000 

494,000 

'  l'3'3",666 

3'8'8"666 

165,000 

200.000 

3,013,000 

2.477.797 

848.741 

1,884,580 

9,604,118 

2,665,491 
268,300 

Colorado 

New  Mexico 

Arizona..   

100,000 

312.000 

98,000 

Utah 

2,640,000 

Nevada 

45.000 

Idaho . 

98,000 

Washington 

Oregon 

California 

2,825.109 
4.791.000 
8.638.752 

Western  Divlsien.. 

154,775,087 

1,568,550 

153.206,537 

17,954,032 

68,910,703 

3,890,258 

21,519,690 

5,447,607 

954,000 

2,444,477 

22.481.652 

Grand   Total 

691,518,914 

13,331,652 

678,187,262 

55,349,255 

296,051,897 

38,709.122 

103,183,775 

24,843,038 

7,720,397 

10,191,822 

48,264,252 

93, ,873, 704 

Per  Cent 

100%  1            1.93% 

98.07% 

8.00% 

42.81% 

5  60% 

14.92% 

3.59% 

1.12% 

1.47% 

6.98%> 

13.58% 

«  Of  the  total  of  $4,255,000  issued  as  3s  and  3H8,  $4,250,000  were  put  out  as  3s  by  the  City  of  New  York  and  piu-chased  by  its  Sinking  Fund. 

NOTE. — In  the  column  headed  "Unknown  and  Unusual"  the  total  of  .?86,230,754  is  made  up  mostly  of  odd  rates.  For  instance.  New  York's  total  of  S5,0S0,39/ 
Includes  Issues  floated  at  rates  of  interest  such  as  4.60%,  4.70%,  4.75%,  4.80%,  4.85%  and  4K%.  Practically  all  of  New  Jersey's  total  were  4^^%  issues.  Of  the 
$4,219,500  credited  against  North  Carolina,  $2,720,000  were  Issued  by  the  State  bearing  4"4%.  Ohio  issued  over  .SI. 500, 000  4=4s,  ne.iily  all  of  Kansas's  bonds  were 
4Ji8.     The  totals  against  Texas  and  Arkan.sas  were  chiefly  Issues  on  which  we  have  repeatedly  tried  to  ascertain  the  rate  of  interest,  but  have  been  unsuccessful. 

The  column  called  "Miscellaneous"  (as  to  purpose  of  l.isue)  in  the  second  tiible,  amounting  to  $93,873,704,  is  made  up  mostly  of  bonds  issued  for  purposes  which 
we  were  unable  to  classify  under  our  headings.  For  Instance,  the  State  of  M.a.ssacliu.sctts  issued  3511,000  for  war  purposes,  Vermont  sold  81,500,000  and  officially 
termed  It  the  "State  Loan  of  1919."  Of  Pennsylvania's  total,  58,000.000  were  Issued  by  the  city  of  Philadelphia  for  "vMrious  municipal  purposes."  Des  Moines, 
Iowa,  sold  51,025,000  for  "Public  Service,"  South  Dakota  ls.sued  ,510,575,000  for  "Rural  Credits"  The  State  of  Louisiana  sold  52,000,000  for  port  Improvements. 
Oregon's  total  Includes  52,255,000  Issued  for  Irrigation,  California  sold  $1,000,000  harbor  bonds  and  various  cities  of  the  State  sold  approximately  53,900,000  for  recla- 
mation, channel,  pier,  ievee  and  irrigation  purposes. 

New  York's  total  consists  mostly  of  bonds  Issued  for  such  purposes  as  voting  machines,  river  Improvement,  ferry,  tax  deficiency,  pier  and  b.asln  improvement 
bonds.  Including  those  Issued  by  the  City  of  New  York  for  rapid  transit,  dock  and  "various  municipal  purposes," 
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UNITED  STATES  DEBT. 


United  States  Debt  and  the  Congressional  Acts  Authorizing  It. 

la  the  following  detailed  statemeat  of  the  debt  of  the  United  States,  we  give  references  to  the  laws  authorizing  eaoh 
of  the  issues  of  bonds  outstanding  to-day.  In  1917  the  country  entered  upon  an  entirely  new  era  in  its  debt  history. 
In  the  prosecution  of  the  war  against  the  Imperial  German  Government,  new  obligations  were  issued  on  a  scale  of  un- 
paralleled magnitude.  By  the  Act  of  April  4  1917  authority  was  conferred  upon  the  Secretary  of  the  Treasury  to  issue 
$5,000,000,000  long-term  bonds  at  not  to  exceed  3}^%  interest  ($3,000,000,000  of  this  being  for  the  purpose  of  establishing 
credits  in  the  United  States  for  the  foreign  Governments  enlisted  in  the  war  against  Germany),  and  $2,000,000,000  cer- 
tificates of  indebtedness,  the  latter  runnmg  for  periods  not  exceeding  one  year.  By  the  further  Act  of  Sept.  24  1917, 
authority  was  conferred  to  issue  $7,538,945,460  convertible  4%  bonds  to  retire  the  $3,000,000,000  non-taxable 3 H % 
issue  authorized  to  cover  loans  to  the  Allies,  and  to  provide  for  new  Allied  credits  of  $4,000,000,000,  the  remaining  $538,- 
945,460  to  be  used  for  converting  certain  outstanding  bonds,  including  the  Danish  West  Indies,  Alaskan  Railway,  Panama 
Canal  and  naval  construction  issues.  The  bill  also  provided  for  the  issuance  of  $2,000,000,000  each  of  one-year  Treasury 
certificates  of  indebtness  and  five-year  war  savings  certificates.  The  interest  rate  on  the  certificates  the  Secretary  of  the 
Treasury  was  left  to  fix.  By  the  further  Act  of  April  4  1918,  amending  the  Act  of  Sept.  24  1917,  authority  was  conferred 
to  issue  $12,000,000,000  of  bonds  at  not  exceeding  434%  interest,  the  12  billion  dollars,  however,  to  include  the  bonds 
issued  under  the  Second  Liberty  Loan,  and  $3,638,945,460  being  in  lieu  of  corresponding  amounts  of  unissued  bonds  au- 
thorized by  previous  Acts.  Under  the  same  Act  the  limit  upon  the  amount  of  certificates  of  indebtedness  that  might  be 
outstanding  at  any  one  time  was  raised  from  $4,000,000,000  to  $8,000,000,000.  By  the  further  Act  of  July  9  1918,  amend- 
ing previous  Liberty  bond  enactments,  the  limit  of  issue  was  raised  to  $20,000,000,000  at  not  exceeding  4J4%;  but  including 
bonds  theretofore  issued  and  increasing  from  $5,500,000,000  to  $7,000,000,000  the  additional  loans  or  credits  that  might  be 
extended  to  the  AUies,  making  $10,000,000,000  altogether  that  may  be  loaned  to  the  Allies.  By  the  further  Act  of  March  3 
1919  (Victory  Liberty  Loan  Act)  amending  previous  Liberty  Loan  Acts  and  the  War  Finance  Corporation  Act,  the  Secre- 
tary of  the  Treasury  was  authorized  to  borrow  an  aggregate  not  exceeding  $7,000,000,000  at  such  rate  or  rates  of  interest 
as  he  might  prescribe,  issuing  therefor  notes  payable  in  not  less  than  one  year  nor  more  than  five  years.  By  the  Liberty 
Bond  Exemption  Bill  of  Sept.  24  1918,  the  total  of  War  Savings  Certificates  that  might  be  issued  was  raised  from  $2,000,- 
000,000  to  $4,000,000,000. 

In  June  1917  $2,000,000,000  of  33^%  bonds  were  offered  under  the  Act  of  April  24  1917.  The  subscriptions  amounted 
to  $3,036,226,850,  but  only  $2,000,000,000  was  accepted.  In  October  1917  an  offering  of  $3,000,000,000  4s  under  the  Act  of 
Sept.  24  1917  was  made.  Subscriptions  reached  an  aggregate  of  $4,617,532,300.  In  accordance  with  previous  announce- 
ment, one-half  of  the  over-subscription  was  accepted,  making  the  total  of  bonds  put  out  under  this  offer  $3,807,865,000. 
In  April  1918  $3,000,000,000  of  41^%  non-convertible  bonds  (Thu-d  Liberty  Loan)  were  offered  imder  the  Act  of  April  4 
1918.  The  subscriptions  amounted  to  $4,176,516,850,  all  of  which  were  accepted.  In  Sept.-Oct.  1918  $6,000,000,000  of 
4M%  non-convertible  bonds  (Fourth  Liberty  Loan)  were  offered  under  the  Act  of  July  9  1918.  The  subscriptions  amounted 
to  $6,964,524,650,  all  of  which  were  accepted.  In  April-May  1919,  $4,500,000,000  of  convertible  gold  notes  were  issued 
in  two  series,  the  one  bearing  interest  at  3^%,  the  other  at  4^%.  The  subscriptions  amounted  to  $5,249,908,300,  but 
only  $4,500,000,000  was  accepted. 

The  Act  authorizing  the  First  Liberty  Loan  was  given  in  the  "Chronicle"  of  April  28,  page  1649,with  further  particulars 
in  the  issue  of  May  12  1917,  page  1849,  and  the  text  of  the  Treasury  circular  in  the  issue  of  May  19,  page  1959;  and  of  the 
Second  Loan  the  full  text  of  the  bill  as  it  became  a  law  in  the  "Chronicle"  of  Sept.  29  1917,  page  1252,  and  the  text  of  the 
Treasury  circular  in  the  issue  of  Oct.  6,  page  1355.  The  Act  authorizing  the  Third  Liberty  Loan  was  presented  in  the 
"Chronicle"  of  April  6  1918,  page  1404,  and  the  text  of  the  Treasury  circular  in  the  issue  of  April  13,  page  1517.  The 
Act  authorizing  th6  Fourth  Liberty  Loan  appeared  in  the  "Chronicle"  of  July  13  1918,  page  131,  the  Treasury  circular  in 
the  issue  of  Oct.  5,  page  1328,  and  the  text  of  the  Liberty  Bond  Exemption  Bill  on  Oct.  5,  page  1327.  The  Act  authorizing 
the  Fifth  (Victory)  Liberty  Loan  was  given  in  the  '  Chronicle"  of  March  8  1919,  page  919,  and  the  text  of  the  Treasury  Cir- 
cular in  the  issue  of  April  26  1919,  page  1670.  Certificates  of  indebtedness  have  been  issued  from  time  to  time  under  the 
Act  of  April  24  1917  and  the  amendatory  Acts  of  Sept.  24  1917,  April  4  1918  and  July  9  1918,  always  for  short  periods. 

In  the  following-  we  present  a  preliminary  detailed  statement  of  the  debt  of  the  United  States  as  made  up  by  the  Treas- 
urer at  the  close  of  business  on  June  30  1920,  this  being  based  on  the  daily  Treasury  statements  and,  therefore,  subject  to 
revision  in  a  minor  way. 

INTEREST-BEARING  DEBT  OUTSTANDING  JUNE  30  1920. 


Title  of  Loan. 


Consols  of  1930 

Loan  of  1925 

Panama  Canal  Loan: 
Series  1906 


Series  1008. 


Series  1911. 

Conversion  bonds 

Certificates  of  Indebtedness: 

Tax 


Loan 

Plttman  Act 

Special 

First  Liberty  Loan. 


First  Liberty  Loan,  conv 

First  Liberty  Loan,  conv 

Second  Liberty  Loan 

Second  Liberty  Loan,  conv... 


Third  Liberty  Loan.. 
Fourtli  Liberty  Loan. 


Victory  Liberty  Loan  notes.. 

Postal  Savings  bonds   (1st  to 
IStli  series) 

War  Savings  and  Thrift  stamps 


Authorizing  Act. 


March  14  1900. 
Jan. 14  1875... 


June  28  1902  and  Dec.  21  1905 

June  28  1902  and  Dec.  21  1905 

Aug.51909,Feb.41910&Mar.21911 
Dec.  23  1913 


Sept.  24  1917,  as  amended. 


Sept.  24  1917,  as  amended 

Sept.  24  1917  and  April  23  1918. 

Sept.  24  1917,  as  amended 

April  24  1917 


April  24  1917. 
April  24  1917. 
Sept.  24  1917. 
Sept.  24  1917. 


Sept.  24  1917  as  amended  Apr.  4  '18 
Sept.  24  1917  as  amended  &  suppl'd. 

Sept.  24  1917  as  amended 


June  25  1910. 
Sept.  24  1917. 


Rate. 


2% 
4% 

2% 

2% 

3% 
3% 


t 

2% 
Var. 

33^% 

4% 
4M% 

4% 

iH% 

4M% 
4M% 


2>^% 
J4% 


When  Redeemable  or 
Payable. 


Payable  after  April  1  1930. 
Payable  after  Feb.  1  1925. 


Redeemable    after    Aug.     1     1916; 

payable  Aug.  1  1936 
Redeemable    after    Nov.     1     1918; 

payable  Nov.  1  1938 

Payable  June  1  1961 

Payable  30  years  from  date  of  issue. 

Various  dates  in  1920 


Few  months 

One  year  from  date  of  issue 

At  maturity 

Red.    on    or    after   June    15    1932; 

payable  June  15  1947 
Redeemable  on  or  after  June  15  1932; 

payable  June  15  1947 
Redeemable  on  or  after  June  15  1932; 

payable  June  15  1947 
Redeemable   on   or   after   Nov.    15 

1927;  payable  Nov.  15  1942 
Redeemable   on   or   after   Nov.    15 

1927;  payable  Nov.  15  1942 

Payable  Sept.  15  1928 

Redeemable  on   and  after  Oct.   15 

1933;  payable  Oct.  15  1938 
Redeemable  June  15  or  Dec .  15  1922; 

payable  May  20  1923 


n931-40 

Payable  Jan. 


1  1923  to  1925. 


Aggregate  of  interest-bearing  debt. 


Interest 
Payable. 


Quar . ,  Jan 
Quar.,Feb 

Quar.,  Feb, 

Quar.,P"eb 

Quar., Mar. 
Quar.,  Jan 

At  mafy 
or  earlier 
•At  mat'y 
Jan.,  July 
At  mat'y 
June,  Dec. 

June,  Dec. 

June,  Dec. 

May,  Nov. 

May,  Nov. 

Mar.,  Sept 
April,  Oct 

June,  Dec 


Jan 
lAt 


,    July 
mat'y 


Amount 
Issued . 


646,250,150 
162,315.400 

54,631,980 

30,000,000 

50,000,000 
28,894,500 

1,804,382,500 

681,170.000 

259,375,000 

24,000.000 

1,989,455,550 


1 

^3 ,807 ,865,000 


4,175,550,050 
6,964,566.250 

d4 ,494 .677 ,076 


11,539,360 


Amount 
Retired. 


46,526,100 
43,825,500 

5,677,800 

4,052,600 


36,995,550 


482,549.900 


512,801,800 
570,191,437 

248,291,546 


Amount 
Outstanding . 


599,724,050 
118,489,900 

48.954,180 

25,947,400 

50,000,000 
28,894,500 

1,804,382,500 

681,170,000 

259,375,000 

24,000,000 

a  1,952 .460 ,000 


63.325,315,100 


3.662.748,250 
6.394.374.813 

4.246.385,530 


11,539,360 
828,739.702 


24 .062.. WO  .28  5 


*iH  10  4^4%.     t  41^   to  41/2%. 

a  Of  this  total,  appro.xlmately  $1,400,000,000  at  3H%;  $139,000,000  at  4%;  $410,000,000  at  4Ji%,  and  $3,492,150  second  converted  iHe. 

b  Of  this  total  approximately  $500,000,000  at  4%  ,  balance  at  414  %  • 

c  About  $940,000,000  at  3H%  and  the  remainder  at  i'4%. 

d  Receipts  by  Treasury  on  account  of  principal  of  notes  to  Jan.  31  1920. 

t  Payable  at  dates  mentioned.     For  date  of  redemption  see  below  under  "Postal  Savings  Bonds." 

J  Thrift  stamps  do  not  bear  Interest. 

The  Government  d(;bt  on  June  30  1920  was  made  up  of  (1)  interest-bearing  debt,  $24,062,500,285  09,  of  (2)  debt  on 
which  interest  has  ceased,  $6,745,237  07,  of  (3)  debt  bearing  no  interest,  $230,075,944  91,  making  total  gross  debt  $24,- 
299,321,467  07;  subtracting  from  the  total  the  net  balance  in  the  general  fund  of  the  Treasury  ($357,701,682  23)  at  the  same 
date  (June  30  1920),  the  not  debt  at  that  time  is  seen  to  have  been  $23,941,619,784  84. 

We  now  add,  first,  references  to  and  citations  from  the  laws  which  are  the  authority  for  the  debt  as  it  stands  to-day; 
second,  the  tables  on  page  9,  which  exhibit  all  the  particulars  of  the  total  debt  of  the  United  States  on  June  30  of  eaoh  year 
from  1878  to  1920: 

CBRTIPIOATES  OF  INDEBTEDNES.S  UNDER  AOT  OP  SEPT.  21  1917,  .\PRIL  4  1918  .\ND  JVPRIL  2.3  1918. — (Oolumn  7.) — Sec.  6  of  the 
Act  of  Sopt.  21  1917  provides  for  the  issuance  of  cortiflcatos  of  indebtedness  at  not  loss  than  par  and  at  such  rates  of  interest  as  the  Secretary  of  the 
Treasury  may  prescribe  fop  the  purposes  of  the  Act  and  to  moot  public  expenditures  authorized  by  law  each  certificate  so  issued  payable  at  such  time 
not  exceodins  one  year  from  the  date  of  its  issue,  and  redeemable  boforo  maturity  upon  such  terms  and  conditions,  and  the  interest  accruing  thereon 
payable  at  such  time  or  times  as  the  Secretary  of  the  Treasury  may  prescribe.  The  sum  of  such  certificates  outstanding  was  not  at  any  one  time  to 
exceed  in  the  aggregate  .'$4,000,000,000,  but  this  was  increaso<l  under  the  Act  of  April  4  1918  to  $8,000,000,000.  Under  the  authority  thus  ffranted  the 
Secretary  has  issued  varying  amounts  of  these  certificates  from  time  to  time,  through  the  Federal  Reserve  banks,  all  for  short  periods,  the  rate  of  Inter- 
est being  at  first  fixed  at  4%.  then  nai.sed  to  4 )^ %  and  finally  to4>A%-  There  were  outstanding  June  30  1920  $2.7(W.927..')0()  at  various  rates  of  interest. 

LOANS  TO  BE  RRPL.\OKD  BV  LIBERTY  LOAN. — Under  the  Act  of  April  24  1917.  authorizing  the  First  Liberty  Loan  bonds,  and  again  under 
the  Act  of  Sept.  24  1917.  authorizing  the  Second  Liberty  Loan,  as  well  as  under  the  Third  Liberty  Loan,  all  referred  to  below,  the  Secretary  of  the 
Treasury  is  authorized  to  issue  Liberty  Loan  bonds  to  replace,  at  his  discretion,  bonds  not  already  omitted  under  the  following:  Act  of  .\ug.  5  1909, 
Section  39,  Panama  Oanal  Loan  (Oolumn  9),  referred  to  above;  Act  of  June  3  1916.  Section  124.  an  .\ct  for  making  further  and  more  effectual  nrovlston 
for  the  national  defense  and  other  purposes,  and  providing  for  the  expenditure  of  not  more  than  820.000,000  for  a  rtovornmont  nitrate  manufacturing 
plant;  Act  of  i^opt.  7.  1916,  .Section  13.  an  .\ct  to  establish  a  United  States  .Shipping  Board  for  the  purpose  of  encouraging,  developing  and  creating  a 
paval  au.xiliary  .ind  a  nuril  reserve  and  a  tnnrchant  marine  to  meet  the  requirements  of  the  commerce  of  the  United  States  wltJi  Its  territories  and 
possessions,  and  with  foreign  countries,  to  regulate  carriers  by  water  engaged  in  the  foreign  and  inter-State  commerce  of  the  United  States,  and  for 
fiber  purpases;  Act  of  March  3  1917,  Section  400.  "An  Act  to  provide  increased  revenue  to  defray  the  expenses  of  th*  Increased  appiroprtatlons  for  the 
Army  and  Navy,  and  the  extension  of  fortifications,  and  for  other  purposes"  (saa  certificates  of  indebtedness  above),  and  the  Public  RosohiUon  of 
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March  4  1917,  entitled:  "Joint  resolution  to  expedite  the   delivery  of  materials,  equipment  and  munitions  and  to  secure  more  expeditious  construction  of 
ships." 

LIBERTY  LOAN  OF  1917,  FIRST. — (Column  1.)  Authorized  by  Act  of  April  24  1917,  entitled  "An  Act  to  authorize  an  Issue  of  bonds 
to  meet  expenditures  for  the  national  security  and  defense,  and  for  the  purpose  of  assisting  In  the  prosecution  of  the  war,  to  extend  credit  to 
foreiain  governments,  and  for  other  purposes."  Under  the  Act  the  Secretary  was  empowered  to  borrow,  with  the  approval  of  the  President  up 
to  $5,000,000,000,  exclusive  of  the  sums  authorized  by  Section  4  of  the  Act  (see  Loans  to  be  Replaced  by  Liberty  Loan  above)  to  meet  expen- 
ditures authorized  for  the  national  security  and  defense  and  other  public  purposes  authorized  by  law  and  to  issue  therefor  bonds  of  the  United 
States.  The  bonds  out  bear  3  H  %  interest  and  are  payable  in  United  States  gold  coin  of  the  present  standard  of  value,  and  exempt  both  as  to 
principal  and  interest,  from  all  taxation,  except  estate  or  inheritance  taxes,  imposed  by  authority  of  the  United  States  or  Its  possessions  or  by 
anv  State  or  local  taxing  authority.  The  bonds  do  not  bear  the  circulation  privilege.  Provision  was  made  by  Section  2  of  the  Act  for  the 
establishing  of  credits  to  and  the  purchasing  of  obligations  of  foreign  governments,  $3,000,000,000,  or  so  much  thereof  as  might  be  necesaary  being 
appropriated  for  the  purpose.  Under  Section  3  it  was  provided  that  payments  to  the  United  States  on  or  before  maturity  by  foreign  govern- 
ments for  obligations  incurred  by  them  under  Section  2  must  be  applied  to  the  redemption  or  purchase  at  not  more  than  par  and  accrued  interest 
of  any  bonds  of  the  United  States  issued  under  authority  of  the  Act;  and  if  such  bonds  are  not  available  for  this  purpose  the  Secretary  of  the 
Treasury  shall  redeem  or  purchase  any  other  outstanding  interest-bearing  obligations  of  the  United  States  which  may  at  such  time  be  subject  to 
call  or  which  may  be  purchased  at  not  more  than  par  and  accrued  interest. 

Section  5  provides  that  any  series  of  bonds  issued  under  authority  of  the  Act  may  be  convertible  Into  bonds  bearing  a  higher  rate  of  In- 
terest than  the  rate  at  which  the  same  were  issued  if  any  subsequent  series  of  bonds  shall  be  issued  at  a  higher  rate  of  Interest  before  the  ter- 
mination of  the  war  between  the  United  States  and  the  Imperial  German  Government,  the  date  of  such  termination  to  be  fixed  by  a  proclamatlOD 
of  the  President  of  the  United  States. 

Under  the  Act  $2,000,000,000  gold  bonds,  running  15-30  years  and  bearing  314  Interest  payable  semi-annually  June  15  and  Dec.  15  were 
offered  for  subscription,  denominations  of  coupon  bonds  being  $50,  $100,  $500  and  $1,000,  and  registered  bonds  $100,  $500,  $1,000,  $5,000 
$10,000,  $50,000  and  $100,000.  Subscriptions  were  received  from  over  4,000,000  individual  subscribers  and  aggregated  $3,036,226,850.  In  scaling 
down  the  allotments  to  the  total  offered,  all  subscriptions  up  to  and  including  $10,000  were  awarded  In  full,  but  on  larger  amounts  the  allotments 
ranged  from  60%  down  to  20.17%.  The  total  of  bonds  issued  was $1,989, 455, 550,  but  only  about  $1,400,000,000  remained  outstanding  June 30  1920 
as  3  Hs  with  full  tax  exemption;  in  addition,  some  $139,000,000  appear  as  Fiist  Liberty  Loan  Convertible  4s  and  $410,000,000  as  converted  4  Jis  and 
$3,492,150  Second  Converted  4iis. 

LIBERTY  LOAN  OF  1917,  SECOND. — (Column  2.)— Authorized  by  Act  of  Sept.  24  1917,  entitled  "An  Act  to  authorize  an  addltlona  /Usue  of 
bonds  to  meet  expenditures  for  the  national  security  and  defense,  and  for  the  purpose  of  assisting  in  the  prosecution  of  the  war.  to  extend  additional 
credit  to  foreign  governments,  and  for  other  purposes.  ' 

The  Act  in  its  general  outlines  is  similar  to  that  of  April  24  1917,  but  authorizes  the  issuance  of  not  exceeding  $7,638,945,460  bonds,  bearing 
not  exceeding  4%  interest,  in  addition  to  the  $2,000,000,000  bonds  issued  under  authority  of  the  Act  of  April  24  1917.  Provided,  That  of  this 
sum  $3,063,945,460  shall  be  In  lieu  of  that  amount  of  the  unissued  bonds  authorized  by  Sections  1  and  4  of  the  Act  approved  April  24  1917, 
$225,000,000  shall  be  in  lieu  of  that  amount  of  the  uni.ssued  bonds  authorized  by  Section  39  of  the  Act,  approved  Aug.  5  1909,  $150,000,000 
shall  be  in  lieu  of  the  unissued  bonds  authorized  by  the  joint  resolution  approved  March  4  1917,  and  $100,000,000  shall  be  In  lieu  of  the  unissued 
bonds  authorized  by  Section  400  of  the  Act,  approved  March  3   1917. 

Section  2  provides  for  the  appropriation  out  of  any  money  in  the  Treasury  not  otherwise  appropriated,  of  the  sum  of  $4,000,000,000,  and 
In  addition  thereto  the  unexpended  balance  of  the  appropriations  made  by  Section  2  (the  section  that  authorizes  loans  to  the  Allies)  of  the 
Act   approved  April  24  1917  and  under  the  same  conditions. 

Section  4  provides  for  the  convertibility  of  the  bonds  into  any  Issue  hereafter  bearing  a  higher  rate  of  Interest.  Under  Section  7  It  is 
provided  that  none  of  the  bonds  shall  bear  the  circulation  privilege.  The  bonds  are  exempt,  both  as  to  principal  and  Interest  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing  authority 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional  income  taxes,  commonly  known  as  surtaxes,  and  excess  profits  and  war 
profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits  of  Individuals,  partnerships,  associations,  or  corpora- 
tions. The  interest  on  an  amount  of  such  bonds  and  certificates  the  principal  of  which  does  not  exceed  In  the  aggregate  $5,000,  owned  by  any 
individual,  partnership,  association,  or  corporation,  is  exempt  from  the  taxes  provided  for  in  subdivision  (b)  of  this  section. 

Section  11,  which  relates  to  the  conversion  privilege  of  the  first  issue  of  Liberty  Loan  Bonds,  states  that  no  bonds  shall  be  Issued  under  authority 
of  Sections  1  and  4  of  said  Act  approved  April  24  1917,  in  addition  to  the  $2,000,000,000  already  Issued  or  offered  for  subscription. 

Under  authority  of  the  Act,  the  Secretary  of  the  Treasury  offered  for  subscription  on  Oct.  1  an  issue  of  $3,000,000,000  or  more  of  4%  10-25- Year 
old  bonds  of  the  same  denominations  as  the  first  Liberty  Loan,  reserving  the  right  to  allot  bonds  in  excess  of  $3,000,000,000  to  the  extent  of  not  over 
one-half  of  the  sum  by  which  the  subscriptions  received  exceeded  $3,000,000,000.  Subscriptions  totaled  $4,617,532,300,  or  $1,617,532,300  more  than 
the  minimum  sought,  and  on  the  basis  of  50%  of  the  oversubscriptions,  the  amount  issued  was  $3,807,865,000;  all  those  up  to  $50,000  were  allotted  in 
full.  Total  number  of  subscribers  was  approximately  9,400,000.  On  June 30  1920  only  about  $5(10,000,000  remained  outstanding  as  4s;  in  addition, 
$2,825,315,100  appear  as  Second  Liberty  Loan  converted  4^s. 

With  the  issue  of  the  Second  Liberty  4s,  dated  Nov.  15  1917,  a  conversion  privilege  arose  with  respect  to  the  First  Liberty  3J^s  which  continued 
until  May  15  1918.  The  bonds  issued  upon  conversion  retained  the  date  of  maturity,  the  terms  of  redemption,  and  the  dates  of  Interest  payment  of 
the  3Hs,;  ut  otherwise  had  the  terms  of  the  Second  Liberty  4s.  When  the  Third  Liberty  4 Ms  were  issued  on  May  9  1918,  the  holders  of  the  uncon- 
verted First  Liberty  3Hs  had  the  privilege  of  conversion  into  the  new  4Ks  and  so  did  the  holders  of  First  Liberty  converted  4s  and  of  Second  Liberty 
4s.  The  privilege  continued  for  six  months  or  until  Nov.  9  1918.  The  Third  Liberty  43^s  are  non-convertible,  and  hence  the  4hi%  bonds  Issued 
upon  conversion  of  prior  issues  likewise  are  non-convertible.  With  the  issuance  of  the  Fourth  Liberty  Loan  on  Oct.  24  1918,  a  new  privilege  of  ex- 
change accrued  to  the  holders  of  the  unconverted  First  Liberty  3  Hs:  this  privilege  remained  open  until  April  24  1919.  By- Sec.  5  of  the  Victory 
Liberty  Loan  Act  of  March  3  1919,  authority  was  conferred  upon  the  Secretary  of  the  Treasury  to  extend  the  privilege  of  converting  the  4%  bonds 
of  1932-47  of  the  First  Liberty  Loan  converted  and  the  4%  bonds  of  1927-42  of  the  Second  Liberty  Loan  Into  4J^%  bonds.  Accordingly,  by  circular 
dated  Mar.  7  1919,  and  published  in  the  "Chronicle"  of  March  15  1919,  page  1021,  the  Secretary  offered  a  new  privilege  of  conversion  to  the  holders 
of  the  bonds  mentioned.  This  privilege  is  now  open,  but  may  be  terminated  at  any  time  v^oi  six  months'  public  notice.  The  privilege  does  not 
aoply  to  the  unconverted  3 Ms  of  the  First  Liberty  Loan. 

LIBERTY  LOAN  OF  1918.  THIRD  (Column  3) . — Authorized  by  Act  of  April  4  1918,  amending  the  Act  of  Sept.  24  1917.     Following  the  genera  l 
lines  of  the  Act  which  it  amends,  it  authorizes  the  issuance  of  not  exceeding  $12,000,0(30,000  bonds,  bearing  not  exceeding  4>i%  interest,  in  addition 
to  the  $2,000,000,000  issued  under  authority  of  the  Act  of  April  24  1917,  but  including  the  bonds  outstanding  under  the  Second  Liberty  Loan  and  the 
$3,063,945,460  reserved  for  unissued  bonds  of  earlier  Acts.     Section  2  increased  the  addilional  loans  or  credits  that  maybe  extended  to  the  Allies  from 
$4,000,000,000  to  .$5,500,000,000. 

Section  3  provides  that  holders  of  bonds  bearing  interest  at  a  higher  rate  than  four  per  centum  per  annum,  whether  Issued  under  Section  1  or  upon 
conversion  of  three  and  one  half  per  centum  bonds  issued  under  the  Act  approved  April  24  1917,  or  upon  conversion  of  four  per  centum  bonds  Issued 
upon  conversion  of  such  three  and  one  half  per  centum  bonds,  shall  not  be  entitled  to  any  privilege  of  conversion  under  or  pursuant  to  this  section  or 
otherwise.  Under  Section  7  it  Is  provided  that  none  of  the  bonds  shall  bear  the  circulation  privilege.  The  bonds  are  non-convertible  and  not  subject 
to  call  for  redemption  before  maturity,  but  are  exempt  from  taxation  as  indicated  above  under  Second  Liberty  Loan  and  receivable  for  Federa  In- 
heritance taxes. 

Under  authority  of  the  Act,  the  Secretary  of  the  Treasury  offered  for  subscription  on  April  6  1918  $3,000,000,000  4  54  %  10-year  gold  bonds  with  coupon 
oonds  for  $5,000  and  $10,000  and  registered  bonds  for  $50  in  addition  to  the  same  denominations  as  the  First  Liberty  Loan,  reserving  the  right  to 
allot  additional  bonds  to  the  extent  of  full  amount  of  any  oversubscripion.  Subscriptions  totaled  $4,175,450,050,  or  $1,175,550,050  more  than  the 
minimum  sought,  and  all  were  allotted.     Total  number  of  subscribers  was  18,376,815.     Outstanding  June  30  1920,  $3,662,748,250. 

LIBERTY  LOAN  OF  1918,  FOURTH  'Column  4). — Authorized  by  Act  of  July  9  1918,  amending  previous  Liberty  Loan  enactments.  Sectioa  1 
Increases  from  $12,000,000,000  to  $20,000,000,000  the  total  of  bonds  bearing  not  exceeding  4H%  interest  that  may  be  issued  under  the  various  Acts. 
Section  2  increases  the  loans  or  credits  that  may  be  extended  to  the  Allies  from  $5,500,000,000  to  $7,000,000,000,  in  addition  to  the  $3,000,000,000 
authorized  under  the  First  Liberty  Loan  Act.  Section  3  provides  that,  with  the  approval  of  the  Secretary  of  the  Treasury,  bonds,  while  jibeneficiallv 
owned  by  a  non-re.sident  alien  individual,  or  by  a  foreign  corporation,  partnership  or  association,  not  engaged  in  business  in  the  United  States,  shall 
be  exempt  both  as  to  principal  and  interest  from  any  and  all  taxation  now  or  hereafter  Imposed  by  tne  United  States,  any  State,  or  any  of  the  pos- 
sessions of  the  United  States,  or  by  any  local  taxing  authority. 

Under  authority  of  the  Act,  the  Secretary  of  the  Treasury  offered  for  subscription  on  Sept.  28  $6,000,000,000  4J4%  10-year  gold  bonds  of 
the  same  (lsn();nination  as  those  of  the  Third  Loan,  reserving  the  right  to  allot  additional  bonds  to  the  extent  of  full  amount  of  any  oversubscrip- 
tion. Subscriptions  totaled  $6,964,524,650,  or  $964, ,524, 650  more  than  the  minimum  sought,  and  all  were  allotted.  Total  number  of  subscribers  was 
approximately  21,000,000.     The  bond  ware  not  available  for  bank  note  circulation. 

Supplementary  to  the  passage  of  the  above  authorizing  Act,  there  was  passed  and  signed  by  the  President  on  Sept.  24  a  bill  design^  to 
stimulate  sales  of  Liberty  Bonds  by  exempting  from  the  supertaxes  and  from  war  excess  profits  taxes  interest  on  a  certain  amount  of  Liberty 
bond  holdings.     The  principal  provisions  of  the  bill  are: 

(1)  The  interest  on  an  amount  of  bonds  of  the  Fourth  Liberty  Loan,  the  principal  of  which  does  not  exceed  $30,000,  owned  by  any  individual, 
partnership,  association,  or  corporation,  shall  bo  exempt  from  graduated  additional  income  taxes,  commonly  known  as  surtaxes,  and  excess  profits 
and  war-profits  taxes,  now  or  hereafter  imposed  by  the  United  States,   upon   the   income   or  profits   of  individuals,   partnerships,   associations,   or 

(2)  The'  interest  received  after  Jan.  1  1918  on  an  amount  of  bonds  of  the  First  Liberty  Loan  converted,  dated  either  Nov.  15  1917  or  May  9 
1918,  the  Second  Liberty  Loan,  converted  and  unconverted,  and  the  Third  Liberty  Loan,  the  principal  of  which  does  not  exceed  $45,000  in  the 
aggregate,  owned  by  any  individual,  partnership,  association,  or  corporation,  shall  be  exempt  from  such  taxes:  Provided,  however.  That  no  owner 
of  such  bonds  shall  be  entitled  to  such  exemption  in  respect  to  the  interest  on  an  aggregate  principal  amount  of  such  bonds  exceeding  one  and 
one-half  times  the  principal  amount  of  bonds  of  the  Fourth  Liberty  Loan  originally  subscribed  for  by  such  owner  and  still  owned  by  him  at  the 
date  of  his  tax  return;  and 

(3)  The  Interest  on  an  amount  of  bonds,  the  principal  of  which  does  not  exceed  $30,000,  owned  by  any  Individual,  partnership,  association, 
or  corporation,  issued  upon  conversion  of  3,4%  bonds  of  the  First  Liberty  Loan  in  the  exercise  of  any  privilege  arising  as  a  consequence  of  the 
issue  of  bonds  of  the  Fourth  Liberty  Loan,  shall  be  exempt  from  such  taxes. 

The  exemptions  provided  in  this  section  shall  be  in  addition  to  the  exemption  provided  in  Section  7  of  the  Second  Liberty  Bond  Act  in  respect 
to  the  interest  on  an  amount  of  bonds  and  certificates,  authorized  by  such  Act  and  amendments  thereto,  the  principal  of  which  does  not  exceed 
in  the  aggregate  $5,000,  and  in  addition  to  all  other  exemptions  provided  in  the  Second  Liberty  Bond  Act. 

Sec  2.  That  Section  6  of  the  Second  Liberty  Bond  Act  is  hereby  amended  by  striking  out  the  figures  "$2,000,000,000,"  and  inserting  in  lieu 
thereof  tV'  figures  "$4,000,000,000."  Such  section  is  further  amended  by  striking  out  the  words  "The  amount  of  war  savings  certificates  sold  to 
any  one  person  at  anv  one  time  shall  not  exceed  $100,  and  It  shall  not  be  lawful  for  any  one  person  at  any  one  time  to  hold  war  savings  certifi- 
cates to  an  aggregate  "amount  exceeding  $1,000,"  and  inserting  In  lieu  thereof  the  words  "It  shall  not  be  lawful  for  any  one  person  at  any  one 
time  to  hold  war  savings  certificates  of  any  one  series  to  an  aggregate  amount  exceeding  $1,000." 

Sec.  3  That  the  provisions  of  Section  8  of  the  Second  Liberty  Bond  Act,  as  amended  by  the  Third  Liberty  Bond  Act,  shall  apply  to  the 
proceeds  arising  from  the  payment  of  war-profits  taxes  as  well  as  income  and  excess  profits  taxes. 

Amount  of  Fourth  Liberty  Loan  bonds  now  outstanding  June  30  1920,  $6,304,374,813    bearing  4]4%  Interest. 

FIFTH  OR  VICTORY  LIBERTY  LOAN  OF  1919  (Column  5). — Authorized  by  Act  of  March  3  1919,  amending  previous  Liberty  Loan  enactments 
and  the  War  Finance  Corporation  Act.  Under  the  Act  the  Second  Liberty  Bond  Act  is  amended  by  adding  thereto  a  new  section  [181  which  provides  (a) 
for  the  i  .^uing  of  notes  to  an  amount  not  exceeding  $7,000,000,000  in  the  aggregate;  (6)  the  notes  to  be  issued  In  one  or  more  series  as  follows:  (1) 
Exempt,  both  as  to  principal  and  interest,  from  all  taxation  (except  estate  or  inheritance  taxes)  now  or  hereafter  imposed  by  the  United  States,  any 
State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing  authority.  (2  &  3)  Exempt,  both  as  to  principal  and  interest,  from  all 
taxation  now  or  h<;r(!after  imposed  by  the  United  States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  ;a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional  income  taxes  commonly  known  as  surtaxes  and  excess  profits  and  war  profits  taxes 
now  or  hereafter  imposed  by  the  United  States  upon  the  income  or  profits  of  individuals,  partnerships,  associations,  or  corporations,  except  that  the 
int(^rest  on  an  amount  of  such  notes  the  principal  of  which  does  not  exceed  $30,000  so  owned,  is  exempted.  Or,  (4)  Exempt,  both  a.s  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any 
local  taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (b)  all  Income,  excess  profits  andwar  profits  taxes,  now  or  hereafter  imposed  by  the 
United  States  upon  the  income  or  profits  of  individuals,  partnerships,  associations  or  corporations." 

IToldirs  have  the  option  of  converting  their  holdings  of  notes  of  any  series  into  any  other  series  of  same  date  of  issue  at  par.  The  notes  do  not 
bear  the  circulating  privilege.  Under  authority  of  the  Act  the  Secretary  of  the  Treasury  on  April  21  invited  subscriptions  for  $4,500,000,000  con- 
vertible gold  notes  b(^aring  3  ^i  %  or4Jf%  of  the  same  denominations  as  those  of  the  Fourth  Liberty  Loan.  The  notes  bearing  3  »i  %  to  enjoy  exemp- 
tion as  per  (1)  above  and  2,  3  &  4  to  apply  to  the  4Ms.  The  Secretary  announced  that  allotments  would  be  restricted  to  the  $4,500,000,000  offered, 
bnt  that  applications  not  in  excess  of  $10,000  would  be  allotted  in  full.  Subscriptions  aggregated  $5,249,908,300,  or  $749,908,300  in  excess  of  the 
offering.  Total  number  of  suliscribers  was  approximately  12,000.000.  The  receipts  by  the  Treasury  up  to  Jan.  31  1920  (the  latest  date  for  wluch  data 
i-an  he  ol)t:iiiici!)  on  account  of  the  principal  of  the  Victorv  notes  was  .$4,494,677,075  57.     Notes  outstanding  June  30   1920,  $4,246,385,530.  . 

The  Victory  Liberty  Loan  Act,  in  addition  to  providing  for  the  issuance  of  the  $4,500,000,000  notes  as  above,  covered  the  followmg  changes  in  tne 
exemption  and  conversion  privileges  contained  in  preceding  Acts:  .    .      ^  /^ 

Sec.  2.  (a)  That  until  the  expiration  of  five  years  after  the  date  of  the  termination  of  the  war  between  the  United  States  and  the  German  uovern- 
ment,  as  fixed  by  proclamation  of  the  President,  in  addition  to  the  exemptions  provided  in  Section  7  of  the  Second  Liberty  Bond  Act  m  respect  to 
the  interest  on  an  amount  of  bonds  and  certificates,  authorized  by  such  Act  and  amendments  thereto,  the  principal  of  which  does  not  exceed  in  tne 
aggregate  $5,000,  and  in  addition  to  all  other  exemptions  provided  in  the  Second  Liberty  Bond  Act  or  the  supplement  to  Second  Liberty  Bond  Act. 
the  interest  received  on  and  after  Jan.  1  1919  on  an  amount  of  bonds  of  the  First  Liberty  Loan  Converted,  dated  Nov.  15  191/,  May  9  J=''?,°/ 
Oct.  24  1918,  the  Second  Liberty  Loan,  converted  and  unconverted,  the  Third  Liberty  Loan,  and  the  Fourth  Liberty  Loan,  the  principal  or  wnicn 
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does  not  exceed  $30,000  in  the  aggregate,  owned  by  any  individual,  partnership,  association,  or  corporation,  shall  be  exempt  from  graduated  additiona 
income  taxes,  commonly  known  as  surtaxes,  and  excess  profits  and  war  profits  taxes,  now  or  hereafter  imposed  by  the  United  States  upon  the  income 
or  profits  of  individuals,  partnerships,  associations  or  corporations. 

(b)  In  addition  to  the  exemption  provided  in  subdivision  (a),  and  in  addition  to  the  other  exemptions  therein  referred  to,  the  interest  received  on 
and  after  Jan.  1  1919  on  an  amount  of  the  bonds  therein  specified  the  principal  of  which  does  not  exceed  $20,000  in  the  aggregate,  owned  by  any 
Individual,  partnership,  association,  or  corporation,  shall  be  exempt  from  the  taxes  therein  specified:  Provided,  That  no  owner  of  such  bonds  shall  be 
entitled  to  such  exemption  in  respect  to  the  interest  on  an  aggregate  principal  amount  of  such  bonds  exceeding  three  times  the  principal  amount  of 
notes  of  the  Victory  Li   .  rty  Loan  originally  subscribed  for  by  such  owner  and  still  owned  by  him  at  the  date  of  his  tax  raturn. 

Amount  of  Victor  liberty  Loan  notes  for  which  subscriptions  had  been  received  by  the  Treasurer  of  the  United  States  to  June  30  was  $3,467,844,- 
971  77.  and  this  covers  'he  total  outstanding  at  that  date,  as  will  be  noted  above. 

Note. — Reference  to  the  statutes  governing  older  issues  of  bonds  and  of  War  Savings  and  Thrift  Stamps  will  be  found  in  the  issue 
of  the  "State  and  City"  Section  for  December  21  1918. 

In  April  1895  we  gave  a  table  showing  the  debt  of  the  United  States  on  the  first  day  of  July  1856,  and  every  subsequent 
year.  On  this  occasion  we  begin  our  statement  with  1878,  as  that  year  antedates  all  of  the  issues  now  outstanding.  The 
tatement  is  subjoined. 


PRINCIPAL  OP  THE  PUBLIC  DEBT  OP  THE  UNITED  STATES  FROM  JULY  1  1878  TO  JUNE  30  1920. 

Year 

1 

Liberty   Loan, 

First. 
3H4&4>i% 

2 

Liberty   Loan, 

Second. 

4&4M% 

3 

Liberty   Loan, 
Third. 

4 '4% 

4 

Liberty   Loan, 

Fourth. 

4^% 

5 

Liberty  Loan 
Victory  {Fifth) 
3%  &  4M%. 

6 

Postal  Savings 
Bonds 

2yi% 

7 

Conversion 

Bonds. 

3% 

8 

Certificates  of 

Indebtedness. 

Various 

9 

Panama  Canal 

Loan. 
1902-05.    2% 

10 
Panama  Canal 

Loan. 
1909-11.    3% 

1907 

$30,000,000 
54.631,980 
84,631,980 
84,631.980 
84.631,980 
84,631,980 
84,631,980 
84,631,980 
84,631,980 
84,631,980 
74,901.580 
74,901.580 
74,901,580 
74,901,580 

1!08 

19(j9 

1910 

1911 

$2,035,700 

1912 

$459,280 

2.389,120 

4,635,800 

6,441,600 

8,245,100 

10,039,760 

11,060,700 

11,319,900 

11.539.360 

50,000.000 

1913 

50.000.000 

1914 

50.000.000 

1915 

50.000.000 

1916 

.$"5',9bO,666 
28,894,500 
28,891,500 
28,894,500 
28.894,500 

50,000,000 

1917 

$1,466,335,095 
1,988,791,295 
1,984, 796. .500 
1,9.52.460,000 

.$272,857,132 
1,706,204,500 
3,624,983,490 
2,768,927,500 

50,000,000 

1918 

1919 

1920 

$3,746,813,516 
3,566,456,600 
3,325,315,100 

$3,228,109,638 
3,958,552,700 
3,662,748,250 

6r7"9"475b4"587 
6,394,374.813 

3r4'67,84T.972 
4, 246. 3  S5.. 530 

50,000,000 
50,000,000 
50,000,000 

Year 

11 
WarSavings& 
Thrift  Stamps . 

4% 

12 
"Funded  Loan 
0/1891.-4  !.i% 
contin.  at  2%. 

13 

"Funded  Loan 

O/1907." 

4s. 

14 
"Refunding 
Certificates," 
4s. 

15 

"Loan  of 

1904." 

5s. 

16 

"Loan  of 

1925." 

4s. 

17 
"Naoy  Pen- 
sion    Fund," 
3s. 

18 
"L-n  of  1908" 
( War    Bonds) 

3s. 

19 

Old  6s  and  7s 
Converted  into 
4s   and   43^s. 

20 

"Consols  0 
1930." 

2%. 

1878.. 

$240,000,000 
250,000,000 
250,000,000 
250,000,000 
2.50,000.000 
250,000,000 

250,000,000 

250,000,000 

250,000,000 

250,000,000 

222,207,050 

139,639,000 

109.015,750 

50.869,200 

25,364,500 

25,364,500 

25,364,500 

25,364,500 

25,364,500 

25,364,500 

25,364,500 

25,364,500 

21.979.850 

$98,850,000 
728,673,790 
737,980,800 
738,659,000 
738,884,300 
737,586.300 

737.661.700 
737,719,850 
737.759,700 
737,800.580 
714.177.400 
676.095,350 
602,193,500 
559.566,000 
559,581,250 
559,604,150 
559,618,400 
559,625,750 
559,636,850 
559,640,100 
5.59,646,050 
559,6.52,300 
355,528,350 
257,376,050 
233,177,400 
173,385,650 
156,593,150 
156,595,600 
116.7.55,150 
36.126.150 

$40,012,750 

12.848,210 

1.367.000 

688,800 

465,050 

355,900 

290,000 

240,600 

207.800 

175.270 

138.050 

119,640 

103,860 

93,920 

83,580 

68,450 

58,990 

54,110 

47.140 

45,130 

41, .520 

37,830 

35,470 

33,320 

31,980 

30,600 

29,080 

27,530 

26,280 

25,150 

$14,000,000 
14.000,000 
14,000,000 
14,000,000 
14,000,000 
14,000,000 

14,000,000 
14,000,000 
14,000,000 
14,000.000 
14,000,000 
14,000.000 
14.000,000 

$1,441,885,650 

792,121,700 

720,645,300 

636,219,950 

1460,461,050 

fi32 ,082,6001 

/304204  350 

/224,612,150 

/194, 190,500 

/144.046,600 

/19.716.500 

1879 

1880     -- 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888  — 

1889 

1890 

1891     .. 

" 

1892 

1893 

. 

1894     .. 

$50,000,000 

100,000,000 

100,000,000 

100,000,000 

100.000.000 

100,000,000 

47,651.200 

21,854.100 

19,410.350 

19.385,050 

1895 

$31,157,700 
162,315,400 
162,315,400 
162,315,400 
162,315,400 
162,315,400 
162,315,400 
134,994,200 
118,489,900 
118,489,900 
118,489,900 
118,489,900 
118.489.900 
118,489.900 
118,489.900 
118,489,900 
118,489,900 
118,489,900 
118,489,900 
118,489,900 
118,489.900 
118,489,900 
118,489,900 
118,489,900 
118,489,900 
118.489.900 

1896 

1897 

1898 

1899     .. 

$198,678,720 
128.843.240 
99.621.420 
97,515,660 
83,107,060 
77,135,360 
77.135,360 
63,945.460 
63,945,460 
63.945,460 
63.945,460 
63,945.460 
63.945.460 
63.945.460 
63,945.460 
63,945,460 
63,945,460 
63,945,460 
63,945,460 
63,945,460 

1900 

$307,125,350 

1901 

445,940,750 

1902 

445,940,750 

1903 

520,143,150 

1904     -. 

542,909,950 

1905  ... 



542,909,950 

1906 

595,942,350 

1907 

646,250,150 

1908 

646,250,150 

1909  ... 

646,2.50,150 

1910 

646,250,150 

1911   .  . 

12H 

One-Year 

Treas'y  Notes 

3% 

646,250.150 

1912 

646,250,150 

1913 

646,250,150 

1914 

646,250,150 

1915 

646,250,150 

1916  - 

$4,390,000 
27,362,000 
19,150,000 

636,259.550 

1917 

599.724,050 

1918  . 

$3"l9",797,297 
9.53.997,435 

599,724,050 

1919  ... 

599,724,050 

1920 

828,739.702 

.::::::;::::  :::::::::::: 



599,724,050 

Year. 


1878,  July  1. 

1879 

1880 

1881 

1882 

1883 

1884 

1885. 

1886 

1887 

1888 

1889 

1890.. 

1891 

1892 

1893. 

1894 

1895 

1896. 

1897 

1898 

1899. 

1900 

1901 

1902 

1903 ... 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912.. 

1913 


1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 


21 
Total  Interest- 
Bearing  Debt. 


.$1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


2 

n 

25 
24 


794.735 
797.643 
723,993 
639, .567 
463,810 
3.38,229 
226, .563 
196,150 
146,014 
021,692 
950,522 
829,8.53 
725,313 
610, .529 
585,029 
585,037 
635,041 
716,202 
847.363 
847.365 
847,367 
046,048 
023,478 
987,141 
931,070 
914,541 
895,157 
895,1.58 
895,159 
894,834 
897,503 
913,317 
913,317 
915,3.53 
963,776 
965,706 
967,9,53 
969,7.59 
971, .562 
712„549 
985,882 
234.495 
062,, 500 


,650  00 
,700  00 
,100  00 
,750  00 
,400  00 
,150  00 
,850  00 
,950  00 
,100  00 
.350  00 
.500  00 
.990  00 
.110  00 
.120  00 
.330  00 
.100  00 
,890  00 
,060  00 
.890  00 
,130  00 
,470  00 
,750  00 
.860  00 
,040  00 
.340  00 
.410  00 
.440  00 
.340  00 
,140  00 
,280  00 
.990  00 
.490  00 
.490  00 
,190  00 
,770  00 
,610  00 
,310  00 
090  00 
590  00 
477  00 
,436  42 
273  54 
285  09 


22 
Debt  on  Which 
Inl.HasCeased 


$5,594 
37,015 
7,621 
1,723 
16,260 
7,831 
19,656 
4,100 
9,704 
6,115 
2,496 
1,911 
1,815 
1,614 
2,785 
2,094 
1,851 
1,721 
1,636 
1,346 
1 ,262 
1,218 
1,176 
1,415 
1,280 
1,205 
1,970 
1.370 
1,128 
1,086 
4,130 
2,883 
2,124 
1,879 
1,760 
1 ,659 
1 ,552 
1,507 
1 ,473 
14,232 
20,242 
11,109 
6,745 


,.560  26 
,630  26 
,455  26 
,865  26 
.805  26 
.415  26 
,205  26 
995  26 
,445  26 
,165  26 
,095  26 
,485  26 
,805  26 
,705  26 
,875  26 
.060  26 
,240  26 
,590  26 
,890  26 
,880  26 
,680  26 
,300  26 
,320  26 
.620  26 
,860  26 
,090  26 
,920  26 
245  26 
,135  26 
,815  26 
.015  26 
,855  26 
,895  26 
,830  26 
,450  26 
,.550  26 
.560  02 
,260  26 
,100  26 
,230  26 
,550  26 
,370  26 
237  07 


23 

Debt  Bearing  No 

Interest. 


$363 
362 
3,53 
353 
353 
353 
353 
353 
397 
353 
353 
353 
3.53 
393 
380 
374 
380 
378 
373 
378 
384 
389 
388 
383 
395 
393 
389 
385 
396 
401 
426 
382 
381 
380 
378 
375 
368 
372 
1252 
a248 
n237 
(7236 
(3230 


231,082  27 
150.091  78 
,826,945  37 
,847, .504  32 
.787,958  77 
,740,691  81 
,719,517  31 
,603,141  88 
,692,548  52 
,685,110  37 
,660.467  32 
,654,148  97 
,648,559  47 
,662,735  35 
,403,635  37 
,300,605  87 
,001,686  42 
,989,469  99 
,728, .570  14 
.081,702  64 
112,912  64 
4,33,653  66 
,761.732  41 
015,584  63 
,680,1.56  63 
,659,412  63 
130,6.55  88 
828„509  .58 
235,691  78 
,257,097  28 
0.56,397  28 
114,026  78 
497,583  78 
751,917  43 
301,284  90 
681, .584  40 
,729, .520  90 
974.7.53  90 
,109,877  27 
,836,878  02 
,503,732  69 
.428,774  69 
.075,944  91 


24 
Outstanding 
Principal. 


$2,163 
2,196 
2,085 
2,000 
1,833 
1,699 
1  „599 
1,5.53 
1.509 
1,381 
1 ,308 
1,185 
1,080 
1 ,005 
968 
961 
1,016 
1,096 
1.222 
1.226 
1.232 
1,436 
1,413 
1,371 
1 .328 
1,309 
1.286 
1.282 
1.292 
1.297 
1.327 
1,298 
1,296 
1 .303 
1 .343 
1 .343 
1.338 
1,344 
1 ,225 
2,975 
12.243 
25,482 
24,299 


561,292  53 
809.422  04 
;441,500  63 
,139,119  58 
,8.59,164  03 
,801,257  07 
,939.572  57 
,955,087  14 
,411,093  78 
,492,625  63 
,679,062  58 
,419,624  23 
,777.474  73 
,806,.560  61 
,218,840  63 
,431.766  13 
,897.816  68 
,913,120  25 
,729,3.50  40 
,793,712  90 
,743,062  90 
.700,703  92 
,416.912  67 
.572,244  89 
,031,3,56  89 
405,912  89 
259,016  14 
357,094  84 
.522.970  04 
.178,192  54 
690,402  54 
315,372  04 
939,969  04 
,984,937  69 
,838, .505  16 
,047,744  66 
,235,400  16 
241,104  16 
145, .567  ,53 
,618. .584  89 
628,719  37 
034,418  49 
321,467  07 


25 
Cash  in  the  Treas- 
ury July  1. 


$164 

200 

166 

180 

K58 

161 

161 

178 

227 

206 

243 

209 

189 

1.53 

126 

122 

117 

195 

267 

240 

205 

281 

♦305 

*326 

♦358 

*384 

♦319 

♦ogo 

*,328 
*418 
*389 
*274 
*250 
•288 
♦316 
♦314 
♦310 
♦254 
0218 
rt  1,066 
(11,319 
a  1,002 
a357. 


179,012  08 
394,517  01 
,114,752  88 
,488,965  35 
835,689  78 
019,431  92 
396,577  18 
,602,643  23 
,265,2.53  34 
,323,950  21 
,674.167  85 
,479,874  01 
,993,104  20 
,893,808  83 
,692,377  03 
,462,290  38 
.584.436  13 
.240,153  51 
432,096  70 
137,626  76 
657,570  76 
380,468  73 
705,654  78 
,833,124  92 
574,115  85 
,394,275  58 
027,242  39 
;490,322  87 
,087,283  25 
,581,437  51 
,,557.993  16 
4.53,841  25 
,490,783  79 
,200, .599  23 
.263 ,,807  88 
,489,641  47 
,978,390  60 
.303,098  16 
,863.995  43 
.9.83.361  07 
,347,364  14 
.7.32,012  00 
701,682  23 


26 
Total  Debt,  Less 
Cash  in  Treasury. 


SI. 999,382 

1.996,414 

1,919,326 

1,819,650 

1,675,023 

1,538,781 

1,438,542 

1,375,352 

1,282,145 

1,175,168 

1,003,004 

975,939 

890.784 

851.912 

841.526 

838,969 

899,313 

901,672 

955,297 

9.86,6.56 

1,027,085 

1,155,320 

1,107.711 

1,044.7.39 

969,457 

925,011 

967,231 

989,866 

964,435 

878,596 

938,132 

1,023,861 

1,046,449 

1,015,784 

1,027,574 

1,028,5,58 

1,027,257 

1,080.818 

1,106,281 

1,908,635 

10.924,281 

24,479,302 

23.941.610 


,280  45 
,905  03 
,747  75 
,154  23 
,474  25 
,825  15 
,995  39 
,443  91 
,840  44 
,675  42 
,894  73 
,7,50  22 
,370  53 
,751  78 
,463  60 
,475  75 
,380  55 
,966  74 
,253  70 
,086  14 
,492  14 
,235  19 
,257  89 
,117  97 
,241  04 
,637  31 
,773  75 
,771  97 
,686  79 
.755  03 
,409  38 
,530  79 
,185  25 
,338  46 
,697  28 
,103  19 
,009  5() 
.006  00 
,572  10 
,223  82 
,355  23 
376  49 
7S4  ^4 


27 
AnniMl  Interest 
Charge. 


$94,654,472  50 
83,773,778  50 
79,633.981  00 
75.018,695  50 
57,360,110  75 
51,436,709  50 
47,926,432  50 
47,014,133  00 
45,510,098  00 
41,7,86, .529  50 
38,991.935  25 
33,7.52.354  60 
29,417,603  15 
23,615,735  80 
22,893,883  20 
22,894,194  00 
25,394,385  60 
29,140,782  40 
34,387,265  60 
31,387,315  20 
34,3.87.408  80 
40,347,872  80 
33,545,130  00 
20,789,153  40 
27,542,945  50 
25,541,573  30 
24,176,745  00 
24,177,850  20 
23,238,064  00 
21,648\913  60 
21,101,197  40 
21,295,002  40 
21,295,002  40 
21,3.56,673  40 
22,787.079  49 
22,835,325  40 
22,881,497  90 
22,9.56,642  40 
23,0.84,635  90 
83,625,481  41 
1425,000.000  00 

no;)Oiioonoo  oo 
tioionoonoo  oo 


t  Approximate. 

i  Continued  at  3  }i  % .     f  Continued  at  3  % . 

Note  1. — TKo  annual  interest  charge  is  computed  upon  the  amount  of  outstanding  principal  at  the  close  of  the  fiscal  year,  and  is  exclusive  ofluterest 
charge  on  Pacific  Railway  bonds,  but  is  incorrectly  swelled  to  a  small  extent  by  Interest  on  Thrift  .Stamps  which  are  not  separately  stated. 

Note  2. — The  figures  for  July  1  1879  wore  made  ut)  assumin.;  ptincling  fundin'?  operations  to  have  been  completed. 

*!Vote  3. — Under  the  Act  of  March  14  1900  tiio  Treasury  DopartmiMit  h.is  Icopt  tlio  gold  reserve  fund  as  a  separate  item,  and  not  included  it  In  the 
available  cash  balance.     Tn  the  above  statement,  however,  wo  have  coutlauoJ  to  includo  the  item  so  as  not  to  embarras<!  comparison  with  previous  years. 

a  Under  tho  new  form  of  s(;,atRmnnb  issued  by  the  Treasury  Departmetit  the  gold  reserve  ($152,979,025  63  on  May  31  >  is  deducted  from  the  total 
of  United  States  notes  outsfcandiag.  decreasing  to  that  extent  the  debt  bearing  no  interest  and  coQsequeutly  maliiug  a  similar  reduction  in  the  balance 
of  cash  available  to  pay  maturing  obligations 
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Debts  and  Resources 


OF     THE 


IN 


[EV\^   ENGLAND 


INDEX  FOR  THE  NEW  ENGLAND  STATES,  CITIES,  &c. 


SiIAINE— State,  Cities,   &c Pages  10  to  14 

NEW  HAMPSHIRE— State,  Cities,  &c Pages  14  to  17 

VERMONT— State,  Cities,  &c... -_-..Pages  17  to  21 


MASSACHUSETTS— State,  Cities,  &c Pages  21  to  38 

RHODE  ISLAND— State,  Cities,  &c Pages  38  to  42 

CONNECTICUT— State,  Cities,  &c..- Pages  42  to  49 


State  of  fVIaine. 

ITS 

DEBT,  RESOURCES,   &c. 

Admitted  as  a  State  (Act  March  3  1820) March  15  1820 

Total  area  of  State  (square  miles) 29,895 

State  Capital Augusta 

Governor  (terra,  exp.  1st  Wed.  Jan.  1921)__Carl  B.  Milliken 

Secretary  of  State  (term  exp.  Man.  1921) Frank  W.  Ball 

Treasurer  (term  exp.   *Jan.   1   1921). .Joseph  W.  Simpson 

Auditor   (term  expires  Jan.    1    1921) Roy  L.   Wardell 

Attorney-General Guy  H.  Sturgis 

LEGISLATURE  meets  biennially  In  odd  years  on  the  first  Wednesday 
In  January,  and  there  Is  no  limit  to  length  of  sessions. 
•  Is  chosen  by  Legislature. 

HISTORY  OF  DEBT. — For  history  of  Maine  State  debt  up  to  1889.  see 
"State  and  City  Supplement"  ol  April  1895,  page  9. 

At  present  the  debt  stands  as  follows: 

LOANS —  Interest Outstanding 

Name  and  Purpose.  Bate. Payable .  When  Due.        Principal 

Maine  Insane  Hospital 

University  of  Maine 

University  of  Maine 

Loan  of  1869,  not  presented  for  payment 
Highway  bonds,  1913 c    4 


1947 
1947 


Do 
Do 

Do 


do 
do 


1914 c 

1915 c 


4 
4g 


do      1916 c     4g 


M-S 


M-S    Sept  1  •20-'55 
J-J       July  1  "21 -'54 
A-O      /Apr  1  •21-"33 
lApr  1  •34-'35 
flvlar  1  ■21-'33 
IMar  1  '34-'.36 
May  1  -37- '46 
Dec  1  1920 
1937 
Dec  1  ■23-'32 
Apr  l'30-'54 
Apr  1  '21-'30 
1  1923  or  any  int.  period  thereafter 
1917,   this  bond   was  renewed   for 


J-D 
A-O 

A-O 


a  50 ,000 

&100,000 

118,300 

500 

255,000 

403,500 

350,000 

100,000 

370,600 

45.000 

200.000 

218,500 

500,000 

♦."iOO.OOO 

$2,500,000 

500,000 


Do       do       1917 c     4g 

Do         do       1917 4  g 

War  Loan  1917 4 

War  loan,  1918.- c     4g 

State  Highway  1920 5g 

State  Bridge  1920 5g 

'Subject  to  call  at  103  and  int.  on  Dec 

a  Under   Chapter   89 .   Public   Laws 
30  years. 

b  Under  Chapter  47,  Resolves  of  1917,  this  bond  was  renewed  for  30  yrs. 

INTEREST  Is  payable  at  the  State  Treasury,  Augusta,  Me. 

TOTAL  DEBT. — The  subjoined  statement  shows  Maine's  total  funded 
debt  on  each  of  the  dates  named 

Jan.  1  1920.  Jan.  1  1919.  Jan.  1  1918.  Jan.  1  1917. 
Bonded  debt $3,189,800     $3,268,800  $2,629,300     $1,983,300 

On  Jan.  1  1920  the  assets  of  the  State  were  as  follows:  Cash  on  hand, 
$2,217,994  58:  securities,  &c.,  $551,666  08.  The  total  liabilities  of  the 
State  on  Jan.  1  1920,  including  bonded  debt,  were  $4,449,328  47. 

ASSESSED  VALUATION. — Valuations  are  taken  only  In  even  years. 


Years.  Real. 

1918 .$451,910,817 

1916 418.442,815 

1914 401.279,430 

1912 388,551,157 

1910 366.132,326 

1908 - 345,572.709 

1906 316.0.53.787 

1904 292,464.911 

Years —  Total  Valu'n.  Tax  rale. 


1902 $352,228,897  $2.76 

1900 -• .336,699.649  2.75 

1890 309.096,041  2.25 

1880 235,978,716  5.00 

1870 224,812,900  6.00 


Assessed  Valuation- 
Personal. 
$125,531,712 
102.960.118 
97,208.419 
89,640,887 
85.647,793 
82,679,756 
78,679.203 
74,049.103 
Years- 


State  tax 
Total.       per$  1,000 
$577,442,529     $7.50 
521,402,933       5.00 
498,487,849       4.50 
478,192,044       4.00 
451.780.119       5.00 
428.252,465       3.00 
394,732,990       2.50 
366.514,014       2.75 
Total  Valu'n.  Tax  rate. 
$1.25 


1860 $164,714,168 

1850 .-   100.157,573  2.00 

1840 69.246.288  2.90 

1830 28,807,687  1.90 

1820 20.962,778 


POPULATION  OF  STATE.— According  to  United  States  Census. 


1910 742,371  i  1870--.. .626.915 

1900 694 .466 ,  1860 628,279 

1890 661.086   1850 583.169 

1880 648.936 


1840 501.793 

1830 .399.455 

1820 298.335 


1810 228,076 

1800 151,719 

1790 96.540 


.  DEBT  LIMITATIONS.— STATE.— The  debt  of  the  State  Is  now  lim- 
ited by  Sees.  14  and  17,  Article  9,  of  the  State  constitution.  Sec.  17  was 
added  and  Section  14  amended  in  Sept.  1912.  V.  95,  p.  766.  Further 
amendments  t  j  Sections  14  and  17  were  made  in  Sept.  1919.  These  latter 
are  shown  in  italic  type  below: 

At  a  special  session  in  Nov.  1919  the  Legislature  passed  a  resolution 
proposmg  to  amend  Article  9  of  the  Constitution  by  adding  to  Section  14 
after  word  "war"  the  words  "to  provide  for  the  payment  of  a  bonus  to  Maine 
soldiers  and  sailors  in  the  war  with  Germany,"  and  adding  a  new  section 
to  Article  9  which  would  provide  for  a  bond  issue  of  $3,000,000  to  pay  the 
bonus.  The  proposed  changes  to  the  Constitution  will  be  submitted  to 
the  voters  for  approval  in  Sept.  1920. 


SECTION  14.  The  credit  of  the  State  shall  not  be  directly  or  indirectly 
loaned  in  any  case.  The  Legislature  shall  not  create  any  debt  or  debts, 
liability  or  liabilities,  on  behalf  of  the  State,  which  shall  singly  or  in  the 
aggregate,  with  previous  debts  and  liabilities  hereafter  incurred,  at  any  one 
time  exceed  $800,000  except  for  the  purposes  of  building  State  highuays, 
inlra-State,  intcr-Slate  and  international  bridges,  to  suppress  insurrection, 
to  repel  invasion,  or  for  jjurposes  of  war;  but  this  amendment  shall  not  be 
construed  to  refer  to  any  money  that  has  been,  or  may  be, deposited  with 
this  State  by  the  Government  of  the  United  States,  or  to  any  fund  which 
the  State  shall  hold  in  trust  for  any  Indian  tribe. 

SECTION  17.  The  Legislature  may  authorize  the  issuing  of  bonds  not 
exceeding  ten  million  dollars  in  amount  at  any  one  time,  payable  within 
forty-one  years,  at  a  rate  of  interest  not  exceeding  five  per  centum  per 
a-nvam.  payable  semi-annually,  which  bonds  or  their  proceeds  shall  be 
devoted  solely  to  the  building  of  State  highways,  and  intra-State.  inter- 
State  and  internaional  bridges;  provided  however,  that  bonds  issued  and 
outstanding  under  the  authority  of  this  section  shall  never,  in  the  aggre- 
gate, exceed  ten  million  dollars:  the  expenditure  of  said  money  to  be  divided 
equitably  among  the  several  counties  of  the  State. 

MUNICIPAL. — At  an  election  held  Sept.  11 ,  1911  the  voters  adopted  an 
amendment  to  Article  XXII.  of  the  constitution  Increasing  the  del)t  limit 
of  cities  of  40,000  or  more  (which  concerns  Portland  alone)  from  5%  to 
734  %  of  the  as.sessed  valuation.  We  print  Article  XXII.  below.  Italicizing 
the  part  added  and  placing  in  brackets  the  words  eliminated. 

Article  XXII.  Limitation  of  Municipal  Indebtedness.  No  city  or 
town  having  less  than  forty  thousand  inhabitants,  according  to  the  last  Census 
taken  by  the  United  States,  sh&U  hereafter  create  any  debt  or  liability  which 
singly  or  In  the  aggregate,  with  previous  debts  or  liabilities,  shall  exceed 
Ave  per  centum  of  the  last  regular  valuation  of  said  city  or  town,  provided, 
however,  that  cities  having  a  population  of  forty  thousand  or  more,  accordtnc 
to  the  last  Census  taken  by  the  United  States,  may  create  a  debt  or^.liabilitv 
which,  singly  or  in  the  aggregate,  with  previous  debts  or  liabilities,  shall  equal 
seven  and  one-half  per  centum  of  the  last  regular  valuation  of  said  city,  thai 
cities  of  forty  thousand  inhabitants  or  over  may,  by  a  vole  of  their  city  govern- 
ment, increase  the  present  rate  of  five  per  centum  by  one-fourth  of  one  per 
centum  in  any  one  municipal  year,  until,  in  not  less  than  ten  years,  the  maxi- 
mum rate  of  seven  and  one-half  per  centum  is  reached,  that  any  city  faiiing  to 
take  the  increase  in  any  one  municipal  year,  then  the  increase  for  that  year  is 
lost  and  no  increase  can  be  made  until  the  next  year,  as  provided  above'  and 
provided,  further,  that  the  adoption  of  this  Article  shall  not  be  construed 
as  applying  to  any  fund  received  In  trust  by  the  said  city  or  town,  nor  to 
any  loan  tor  the  purpose  of  renewing  existing  loans  or  for  war  or  to  tem- 
porary loans  to  be  paid  out  of  money  raised  by  taxes  during  the  year  In 
which  they  were  [are]  made. 

EXEMPT  FROM  TAXATION.— The  Legislature  of  1909  aDproved 
an  Act  exempting  from  taxation  all  bonds  Issued  after  Feb.  1  1909  by  the 
State  or  any  county,  municipality,  village,  corporation  or  water  district 
therein.  Banks  and  trust  companies  holding  such  securities  are  allowed 
to  deduct  the  same  from  the  assessment  of  their  shares.  By  Chapter  221 
of  the  laws  of  1919  the  exemption  was  extended  so  as  to  make  it  apply  to 
"notes  and  other  obligations,"  as  well  as  bonds,  and  so  as  to  cover  light  and 
power  districts  as  well  as  water  districts.  See  V.  108,  p.  2257.  for  amended 
Act  in  full.  At  a  special  session  in  Nov.  1919  the  Legislature  further 
extended  the  exemption  so  as  to  make  it  apply  to  sewerage  district  bonds. 

SAVINOS  BANKS'  INVESTMENTS— POWERS  AND  RESTRIC- 
TIONS.— The  provisions  regulating  the  investments  and  loans  of  savings 
banks  and  institutions  for  savings  in  the  State  of  Maine  are  contained  In 
Sections  27  to  35.  inclusive,  of  Chapter  52  of  the  Revised  Statutes  of  1916. 
At  the  1917  session  several  amendments  were  adopted  by  the  Legislature. 
Section  1,  paragraph  "a"  was  changed  so  as  to  provide  for  the  investment  in 
bonds  issued  by  Federal  farm  loan  banks.  Paragraph  "b"  of  sub-division  3 
was  amended  to  allow  Investments  in  underlying  mortgage  bonds,  other  than 
first  mortgage  bonds,  and  consolidated  and  refunding  mortgage  bonds  of 
any  completed  railroads  organized  under  the  laws  of  any  State  of  the 
United  States.  Paragraph  "c"  of  sub-di\Tsion  3  of  the  old  law  was  stricken 
out  and  in  place  thereof  a  new  paragraph  added,  prescribing  the  conditions 
under  which  Investments  provided  for  in  paragraph  "b"  can  be  made. 
The  word  "street,"  formerly  contained  In  paragraph  "e,"  has  been  elimin- 
ated and  the  word  "electric"  Inserted.  The  provisions  of  paragraph  "f" 
relating  to  investments  in  [street]  electric  railroad  bonds  were  completely 
changed.  Two  new  paragraphs  were  added  to  sub-section  3.  to  be  known 
as  paragraplis  "i"  and  "j."  permitting  savings  banks  in  Maine  to  invest  In 
first  mortgage  bonds  of  any  public  service  corporation  located  wholly  or  in 
part  in  the  States,  other  than  Maine,  and  engaged  iu  the  business  of  pro- 
ducing and  distributing  electric  light  and  power,  and  also  in  the  first 
mortgage  bonds  of  any  public  service  corporation  combining  business  of  an 
electric  railroad,  light  and  power  company.  In  1919  (by  Chapter  50,  P.  L. 
1919)  an  addition  was  made  to  Section  27  under  which  permission  is  given 
to  invest  10%  of  the  assets  in  bankers'  acceptances  and  bills  of  exchange 
under  certain  restrictions  and  limitations.  "The  full  text  of  the  law  as  It 
now,  with  the  addition  to  Sec.  27  made  in  1919  reads  as  follows: 

SECTION  27  Savings  banks  and  Institutions  for  savings  are  restricted 
to  and  hereafter  may  Invest  their  deposits  as  follows: 

First,  a.  In  the  public  funds  of  the  United  States  and  District  of  Colum- 
bia, and  In  the  bonds  Issued  by  any  farm  loan  bank  organized  under  au- 
thority of  the  United  States  Government. 

6.  In  the  public  funds  of  any  of  the  New  England  States  and  of  the  States 
of  New  York,  Pennsylvania.  Maryland.  Ohio,  Indiana.  Kentucky,  Michigan, 
Wisconsin,  Minnesota,  Iowa,  Illinois,  Missouri,  Kansas.  Nebraska,  Califor- 
nia, Oregon  and  Washington. 
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Second,  a.  In  the  bonds  of  the  counties,  cities  and  towns  of  any  of  the 
New  England  States. 

b.  In  the  bonds  of  cities  and  districts  In  the  States  of  New  York,  Penn- 
sylvania. Maryland,  Ohio,  Indiana.  Kentucky,  Michigan,  Wisconsin,  Min- 
nesota. Iowa.  Illinois,  Missouri,  Kansas,  Nebraska.  California,  Oregon  and 
Washington,  having  a  population  of  seventy-live  thousand  or  more,  when 
Issued  for  municipal  purposes,  and  which  are  a  direct  obligation  on  all  th« 
taxable  property  therein. 

c.  In  the  bonds  of  counties  of  twenty  thousand  Inhabitants  or  more  1» 
the  States  of  New  York,  Pennsylvania,  Maryland,  Ohio,  Indiana,  Kentucky. 
Micliigan,  Wisconsin,  Minnesota,  Iowa,  Illinois,  Missouri,  Kansas,  Nebras- 
ka, California.  Oregon  and  Washington,  when  issued  for  municipal  purposes, 
and  which  are  a  direct  obligation  on  all  the  taxable  property  therein,  except 
when  Issued  In  aid  of  railroads,  provided,  that  the  net  municipal  Indebtedneae 
of  such  county  does  not  exceed  5%  of  the  last  preceding  valuation  of  th« 
property  therein  for  the  assessment  of  taxes. 

d.  In  the  bonds  of  any  city  of  ten  thousand  inhabitants  or  more  in  the 
States  of  New  York,  Pennsylvania,  Maryland,  Ohio,  Indiana,  Kentucky, 
Michigan,  Wisconsin.  Minnesota.  Iowa,  Illinois,  Missouri.  Kansas,  Ne- 
braska, California,  Oregon  and  Washington,  when  Issued  tor  municipal 
purposes,  and  which  are  a  direct  obligation  on  all  the  taxable  property 
therein  except  when  issued  in  aid  of  railroads,  provided  that  the  net  munici- 
pal Indebtedness  of  such  city  does  not  exceed  5%  of  the  last  preceding  valua- 
tion of  the  orooerty  therein  for  the  assessment  of  taxes. 

e.  In  the  refunding  bonds  of  counties  and  cities  above  enumerated  issued 
to  take  up  at  maturity  bonds  which  were  legal  and  constitutional  when 
Issued,  provided  that  the  Interest  has  been  fully  paid  on  such  original  bonds 
for  at  least  Ave  years  last  prior  to  such  refunding:  provided,  further,  that 
such  counties  and  cities  can  otherwise  meet  the  foregoing  conditions. 

/.  In  the  bonds  and  obligations  of  school  district  boards,  boards  of 
education  and  other  corporate  bodies  within  such  cities,  authorlzeu  to 
Issue  bonds  payable  primarily  from  taxes  levied  on  all  the  taxable  property 
In  said  district:  provided  that  the  population  of  the  district  is  ten  thousand 
or  more,  and  the  population  and  assessed  valuation  of  the  district  are 
equal  to  at  least  90%  of  the  population  and  the  assessed  valuation  of  the 
city  within  which  such  district  is  located:  provided,  further,  that  the  net 
municipal  Indebtedness  of  such  district  does  not  exceed  5%  of  the  last 
preceding  valuation  of  the  property  therein  for  the  assessment  of  taxes 

g.  In  the  bonds  or  obligations  of  any  municipal  or  quasl-munlclpal 
corporation  of  this  State,  when  such  securities  are  a  direct  obligation  on 
all  the  taxable  property  of  said  corporation 

Third,  a.  In  the  railroad  bonds  of  this  State. 

&:  In  the  first  mortgage  bonds  of  any  completed  railroads  of  the 
States  of  New  Hampshire,  Vermont,  Massachusetts,  Rhode  Island,  Con- 
necticut, New  York,  New  Jersey,  Pennsylvania,  Maryland.  Ohio,  In- 
diana, Kentucky,  Michigan,  Wisconsin,  Minnesota.  Iowa,  Illinois,  Mis- 
souri, Kansas  and  Nebraska,  and  in  the  underlying  mortgage  bonds  other 
than  first  mortgage  bonds  and  the  consolidated  mortgage  bonds  and  re- 
funding mortgage  bonds  of  any  completed  railroads  organized  under  the 
laws  of  any  State  of  the  United  States  and  located  within  the  United  States, 
and  in  the  first  mortgage  bonds  of  any  completed  railroads  of  any  other 
State  of  the  United  States;  provided,  however,  that  such  underlying,  con- 
solidated and  refunding  mortgage  bonds  and  such  first  mortgage  bonds  of 
railroads  other  than  tliose  of  said  named  States  shall  be  secured  by  liens 
upon  a  completed  railroad  of  standard  gauge  and  of  not  less  than  one 
hundred  miles  in  length  exclusive  of  sidings  and  shall  be  of  any  of  the 
several  classes  established   by  paragraph  c. 

c:  Fu'st  mortgage  bonds,  and  underlying  mortgage  bonds  other  than 
first  mortgage  bonds,  provided,  that  the  net  earnings  for  each  of  the  three 
fiscal  years  next  preceding  the  time  of  making  the  investment  shall  have 
been  not  less  than  one  and  three-foiirtlis  times,  and  the  gross  operating 
revenues  shall  have  been  not  less  than  five  times  all  fixed  charges  for  in- 
terest and  rentals:  and  provided,  further,  that  the  mortgage  or  mortgages 
securing  any  issue  or  issues  of  such  underlying  Isonds  is  or  are  prior  to  and 
to  be  refunded  by  a  mortgage  which  covers  a  mileage  at  least  25  %  greater 
than  is  covered  by  any  prior  mortgage  which  it  is  destined  to  refund  and 
that  such  refunding  mortgage  is  a  first  mortgage  upon  that  part  of  the 
mileage  covered  by  it  which  is  in  excess  of,  and  distinct  from,  the  mileage 
covered  by  all  prior  mortgages. 

Consolidated  mortgage  bonds  and  refunding  mortgage  bonds;  provided, 
that  the  net  earnings  for  each  of  the  three  fiscal  years  next  preceding  the 
time  of  making  the  investment  shall  have  been  not  less  than  one  and  three- 
fourths  times,  and  the  gro.ss  operating  revenues  shall  have  been  not  less 
than  five  times  all  fixed  charges  for  interest  and  rentals;  and  provided, 
further,  that  the  mortgage  by  which  an  issue  of  any  such  bonds  is  secvu-ed 
covers  a  mileage  at  least  25%  greater  than  is  covered  by  any  prior  mortgage 
which  is  destined  to  refund  and  is  a  first  mortgage  upon  that  part  of  the 
mileage  covered  by  it  which  is  in  excess  of  and  distinct  from  the  mileage 
covered  by  all  prior  mortgages. 

d.  In  the  mortgage  bonds  ot  any  railroad  leased  to  any  dividend-paying 
railroad  in  New  England  upon  terms  guaranteeing  the  payment  of  a  regular 
stated  dividend  upon  the  stock  of  such  leased  road  and  the  interest  on  Us 
bonds 

\Nole. — Bonds  Issued  pursuant  to  an  Act  entitled  "An  Act  to  provide  for 
the  reorganization  or  consolidation  of  the-  railroad  companies  constituting 
the  Boston  &  Maine  RR.  System,"  approved  April  2  1915,  are  a  legal  in- 
vestment for  savings  banks.] 

<:  Electric  railroad  companies  are  not  railroad  companies  within  the 
meaning  of  the  foregoing  clauses  of  this  section. 

/.  (1):  In  the  bonds  of  electric  railroads  constructed  In  this  State  prior 
to  the  twenty-seventh  day  of  April,  eighteen  hundred  and  ninety-five,  and 
In  bonds  of  electric  railroads  in  this  State  constructed  after  said  date;  pro- 
vided, an  amount  of  capital  stock  equal  to  3.3  1-3%  of  the  mortgage  debt 
shall  have  been  paid  in,  in  cash,  and  expended  upon  the  road  evidenced  by 
a  certificate  of  the  Public  Utilities  Commission  or  of  the  Bank  Commis- 
sioner of  this  State,  filed  In  the  office  of  the  Secretary  of  State,  that  said 
percenta.ge  has  been  paid  In  and  expended  upon  the  road  in  addition  to 
the  amount  of  the  bonded  debt;  provided,  further  that  in  lieu  of  the  fore- 
going certificate  such  bonds  may  be  certified  as  legal  for  the  purpose  hereof 
on  satisfactory  proof  to  the  Bank  Commissioner  that  annual  dividends  In 
amount  equal  to  5%  per  annum  on  an  amount  of  capital  stock  equal  to 
one-third  of  the  bonded  debt  has  been  earned  and  paid  for  a  period  of  five 
years   next   prior   thereto. 

f.  (2) :  In  the  first  mortgage  bonds  of  any  completed  electric  railroad 
which  is  located  wholly  or  partly  In  the  States  of  New  Hampshire,  Ver- 
mont, Massachusetts,  Rhode  Island,  Connecticut,  New  York,  New  Jer- 
sey, Pennsylvania,  Maryland,  Ohio,  Indiana,  Kentucky,  Michigan,  Wis- 
consin, Minnesota,  Iowa,  Illinois,  Mls-sori,  Kansas,  Nebraska.  California, 
Colorado,  Delaware,  North  Dakota,  South  Dakota,  West  Virginia,  Idaho, 
Montana,  Oregon,  Oklahoma  and  Washington;  provided,  that  all  certifi- 
cates hereinafter  Issued  making  such  bonds  legal  for  investments  by  sav- 
ings banlcs  shall  show  that  In  addition  to  the  provisions  specified  In  the 
first  clause  of  this  paragraph  the  average  net  Income  of  said  corporation 
for  a  period  of  three  years  next  prior  to  making  such  bonds  legal  shall  have 
been  not  less  than  one  and  one-half  times  interest  charges  on  the  bonds 
outstanding  secured  by  such  mortgage  and  all  prior  lions,  evidenced  by  a 
certificate  of  the  Bank  Commissioner  of  this  State  filed  In  the  office  of  the 
Secretary  of  State  of  this  State;  and  the  Bank  Commissioner  for  making 
Investigation  upon  any  application  filed  under  the  provisions  of  this  para- 
graph shall  charge  a  reasonable  fee  for  services  and  expensos  attendant 
thereon,  including  the  payment  of  exports,  and  in  no  case  shall  such  fee  bo 
leas  than  twenty-five  dollars,  the  same  to  be  paid  by  the  railroad  company 
seeking  to  make  Its  bonds  a  legal  investment  under  this  paragraph,  whether 
the  same  are  admitted  or  not,  and  all  sums  so  collected  shall  be  added  to 
the  appropriation  for  the  banking  department,  to  bo  expended  by  the  Bank 
Commissioner  under  the  authority  and  with  the  api)roval  of  the  Governor 
and  Council.  No  bonds  secured  by  an  open  mortgage  shall  be  legal  under 
this  section  unless  the  mortgage  provides  that  the  total  amount  of  bonds 
certified  and  outstanding  under  it  shall  at  no  time  exceed  80%  of  the 
amount  of  cash  expended  upon  the  road.  All  certificates  heretofore  is- 
sued wherein  any  bonds  were  made  legal  investments  for  savings  banks 
shall  continue  to  bo  in  full  force  and  effect,  the  provisions  of  this  para- 
graph notwithstanding." 

g.  In  con.solldatod  or  refunding  bonds,  which  are  of  an  Issue  to  retire  the 
entire  funded  debt  under  the  conditions  as  applied  to  first  mortgage  bonds 
in  paragraphs  "b,"  "c"  and  "f,"  of  this  sub-division,  and  which  are  secured 
by  a  mortgage  on  the  whole  or  any  part  of  the  system:  provided,  that  all 
certificates  hereinafter  Issued  making  such  bonds  legal  for  Investments  by 
savings  banks  shall  sliow  that  In  addition  to  the  provisions  .spocified  in  the 
first  clause  of  paragraph  "f"  of  the  average  net  Income  of  said  corporation 
for  a  period  of  three  years  next  prior  to  making  such  bonds  legal  shall  have 
been  not  less  than  two  times  interest  charges  on  the  bonds  outstanding 
secured  by  such  mortgage  and  all  prior  Hens." 

ft  In  the  flret  mortgage  bonds  of  any  bridge  company  owning  a  railroad 
bridge,  located  wholly  or  partly  In  the  State  of  Maine,  provided  payment 


of  said  bonds  ns  to  principal  and  Interest  is  guaranteed  by  a  railroad  com- 
pany organized  under  the  laws  of  the  State  and  owning  and  operating 
a  railroad  in  this  State. 

i.  In  the  fip>t  mortgage  bonds  of  a  blic  service  corporation  located, 

wholly  or  In  part,  in  the  States,  other  thai.  Maine,  named  in  paragraph  "/," 
engaged  in  the  business  of  producing  and  distributing  electric  Ught  and 
power,  when  they  otherwise  comply  with  the  provisions  specified  in  para- 
KTaphs  "/"  and  "cj;"  provided,  that  the  average  gross  income  of  said  cor- 
poration for  the  three  years  next  preceding  such  investment  shall  have 
h««D  not  less  than  two  hundred  thousand  dollars  for  each  year,  and  the 
•Terage  net  income  of  said  corporation  for  the  same  period  shall  have  been 
not  less  than  twice  interest  charges  on  the  bonds  outstanding  secured  by 
•uch  mortgage  and  all  prior  liens;  and  further  provided,  that  such  net 
Income  for  the  last  preceding  year  shall  have  been  not  less  than  one  and 
one-half  times  the  interest  charges  on  all  the  interest-bearing  indebtedness 
of  the  corporation.  The  net  income  of  a  company,  as  described  in  ttiis 
section,  shall  be  its  net  earnings  and  income  derived  from  the  property 
covered  by  the  mortgage  in  question .  after  payment  of  all  operating  expenses , 
maintenance  cnarges,  repairs,  renewals,  rentals  and  taxes  and  all  guaranteed, 
interest  and  guaranteed  dividends  paid  by  or  due  from  it.  Satisfactory 
proof  of  such  gross  and  net  earnings  must  be  furnished  to  the  Bank  Com-" 
mlssioner  and  certified  by  him  the  the  manner  provided  in  paragraph  "/" 
for  electric  railroads,  before  the  bonds  shall  become  a  legal  investment. 

/.  In  the  first  mortgage  bonds  of  any  public  service  corporation,  com- 
bining business  of  an  electric  railroad,  light  and  power  company  and  an 
artificial  gas  company,  or  any  two  of  them,  which  otherwise  complies  witli 
the  provisions  specified  in  paragraphs  "/"  and  "g"  and  "i;"  provided  the 
average  gross  income  of  such  corporation  for  the  three  years  next  preceding 
shall  have  been  at  least  three  hundred  thousand  dollars  per  annum. 

Fourth.  In  the  mortgage  bonds  of  any  water  company  in  the  New  England 
States  actually  engaged  in  supplying  any  city  or  cities,  town  or  towns,  village 
or  villages,  or  other  municipal  corporations,  with  water  for  domestic  use  and 
for  the  extinguishment  of  llres,  whenever  such  company  is  earning  more 
than  Its  tlxed  charges  and  Interest  on  its  debts  and  its  running  expenses. 

Fifth.  In  bonds  of  any  corporation  other  than  railroads  and  water  com- 
panies Incorporated  under  the  authority  of  this  State  and  actually  con- 
ducting in  this  State  the  business  for  which  such  corporation  was  created, 
which  is  earning  an  amount  in  excess  of  fixed  charges,  interest  on  its  debts 
and  running  expenses  equivalent  to  5%  per  annum  on  an  amount  of  capital 
stock  equal  to  one-half  of  its  entire  funded  debt. 

Sixth,  a.  In  the  stock  ot  any  bank  or  banking  association  Incorporated 
under  the  authority  ot  the  State. 

6.  In  the  stock  of  any  bank  or  banking  association  Incorporated  under 
the  authority  of  the  United  States,  if  located  within  the  New  England  States. 

c.In  stock  of  any  RR.  company  of  this  State  unencumbered  by  mortgage. 

d.  In  the  bonds,  stock  or  notes  of  any  railroad  in  New  England  which 
has  earned  and  paid  an  annual  dividend  equivalent  to  Ave  per  cent  on  a 
capital  stock  equal  to  one-third  of  its  funded  debt  for  a  period  of  ten  years 
next  prior  thereto,  and  In  the  stock  or  notes  ot  the  New  York  Central  & 
Hudson  River,  the  Illinois  Central,  the  Lake  Shore  &  Michigan  Southern 
and  the  Pennsylvania  Railroad  companies. 

e.  in  the  stock  of  any  railroad  leased  to  any  dividend-paying  railroad  in 
New  England  upon  terms  guaranteeing  the  payment  of  a  regular  state- 
dividend  upon  the  stock  ot  such  leased  road  and  the  interest  on  its  bonds. 

/  In  the  stock  of  any  corporation,  other  than  railroad  and  water  com- 
panies, incorporated  under  authority  of  this  State  and  actually  conducting 
In  this  State  the  business  for  which  such  corporation  was  created,  which  earns 
and  is  paying  a  regular  dividend  of  not  less  than  5%  a  year;  and  any  savings 
bank  or  institution  for  savings  owning  stock  of  any  sucli  corporation  that  has 
earned  and  paid  regular  dividends  of  5%  or  more  for  five  years,  may,  if' 
any  such  corporation,  by  a  vote  of  its  stockholders,  sells  and  conveys  all 
Its  property  and  assets  (franchise  excepted)  to  trustees  of  a  voluntary 
association,  to  hold  and  carry  on  the  same  business,  for  the  members  of  sucb 
association,  legally  hold  and  own  the  certificates  of  shares  of  such  asso- 
ciation ,  issued  in  exchange  for  stock  of  such  corporation;  provided ,  however, 
that  the  deed  of  trust  creating  such  voluntary  association  shall,  in  express 
terms,  exempt  the  owner  or  owners  of  such  certificates  from  Individual  lia- 
bility thereon  or  on  account  of  debts  or  obligations  Contracted  by  such  as-> 
soclatlon. 

Seventh,  a.  In  loans  secured  by  first  mortgages  of  real  estate  in  this  State 
and  New  Hampshire  to  an  amount  not  exceeding  60%  of  the  value  ot  such 
real  estate. 

0.  In  notes  with  a  pledge  as  collateral  of  any  funds,  bonds,  notes  or  stocks 
which  the  bank  or  Institution  would,  by  this  section,  be  authorized  to  pur- 
chase, provided  the  market  value  ot  said  collateral  is  equal  to  the  amount 
3l  the  loan. 

c.  In  notes  with  a  pledge  as  collateral  of  any  savings  bank  deposit  book 
Issued  by  any  savings  bank  in  this  State. 

d.  In  notes  with  a  pledge  as  collateral  ot  such  funds,  bonds,  notes  or 
stocks  as  in  the  Judgment  ot  the  trustees  it  Is  safe  and  for  the  Interest  of 
the  bank  to  accept  to  an  amount  not  exceeding  75%  ot  the  market  value 
of  such  funds,  bonds,  notes  or  stocks. 

e.  In  loans  to  any  municipal  corporation  In  this  State. 

f.  In  loans  secured  by  a  mortgage  of  such  personal  property  as  In  the 
Judgment  of  the  trustees  It  Is  safe  and  for  the  Interest  ot  the  bank  to  accept. 

g.  In  loans  to  any  corporation  owning  real  estate  In  this  State  and  actually 
conducting  In  this  State  the  business  tor  which  such  corporation  was  created. 

Eighth. — Savings  banks  and  institutions  for  savings  may  acquire  and 
hold  stocks,  bonds  and  other  securities  not  authorized  by  law,  hereafter 
acquired  In  settlements  and  reorganizations  and  accepted  to  reduce  and 
avoid  loss  on  defaulted  loans  and  Investments  held  by  said  banks  and 
Institutions,  and  may  continue  to  hold  such  stocks,  bonds  and  other  securi- 
ties heretofore  so  acquired,  and  shall  not  be  obliged  to  sell  or  dispose  of 
the  same  except  at  such  times  and  In  such  manner  as  will  prevent  un- 
necessary loss  or  embarrassment  to  the  business  of  the  bank  or  institution. 

The  addition  made  to  Sec.  27  by  the  1919  Legislature  (Chapter  50,  P.  L. 
1919)  so  as  to  authorize  Investments  in  bankers  acceptances  and  bills  of 
exchange  reads  as  follows: 

AN  ACT  additional  to  Section  27  of  Chapter  52  of  the  Revised  Statutes 
Permitting  Savings  Banks  and  Institutions  for  Savings  to  Invest  in 
Certain  Kinds  of  Acceptances. 

Be  it  enacted  by  the  People  of  the  Slate  of  Maine  as  follows: 

Section  1.  Savings  banks  and  institutions  for  savings  may  invest  their 
deposits  as  follows: 

(a)  Bankers'  acceptances  and  bUls  of  exchange  of  the  kind  and  maturities 
made  eligible  by  law  for  rediscount  with  Federal  Reserve  banks,  provided 
the  same  are  accepted  by  a  trust  and  banking  company,  incorporated 
under  the  laws  of  tnis  State,  or  a  member  of  the  Federal  Reserve  system 
located  in  any  of  the  New  England  States  or  the  State  of  New  York. 

(b)  Bills  of  exchange  drawn  by  the  seller  on  the  purchaser  of  goods  sold 
and  accepted  by  such  purchaser  of  the  kind  and  maturities  made  eligible 
by  law  for  rediscount  with  Federal  Reserve  banks,  provided  the  same  are 
endorsed  by  a  trust  and  banking  company  incorporated  under  the  laws  of 
this  State,  or  a  member  of  the  Federal  Reserve  system  located  in  any  of 
the  New  England  States  or  the  State  of  New  York. 

Sect.  2.  Not  more  than  ten  per  centum  of  the  assets  of  any  savings  bank 
or  institution  for  savings  shall  be  invested  in  such  acceptances.  The  aggre- 
gate amount  of  the  liability  of  any  trust  and  banking  company  or  of  any 
national  bank  to  any  savings  bank  or  institution  for  savings,  whether  as 
principal  or  indorser,  for  acceptances  held  by  such  savings  bank  or  Institu- 
tion for  savings,  shall  not  exceed  twenty  per  centum  of  the  paid-up  capital 
and  surplus  of  such  trust  and  banking  company  or  national  bank,  and  not 
more  than  five  per  centum  of  the  assets  of  any  savings  bank  or  institution 
for  savings  shall  be  invested  in  the  acceptances  of  a  trust  and  banking  com- 
pany or  of  a  national  bank  of  which  a  trustee  of  such  savings  bank  or  insti- 
tution for  savings  is  a  director. 

Section  28.  a.  The  term  "net  municipal  Indebtedness  of  counties,"  as 
used  in  the  preceding  section,  shall  be  construed  to  include  all  bonds  which 
are  a  direct  obligation  of  the  county  less  the  amount  of  any  sinking  fund 
available  In  the  reduction  of  such  debt. 

ft.  The  term  "net  municipal  Indebtedness  of  cities  and  districts,"  as  used 
In  the  preceding  section,  shall  be  construed  to  include  in  the  case  of  either 
not  only  all  bonds  which  are  a  direct  obligation  of  the  cities,  but  also  all 
bonds  of  the  districts  or  boards  within  the  same,  as  above  enumerated,  ex- 
clusive of  any  such  debt  created  for  a  water  supply  and  of  the  amount  of  any 
sinking  fund  available  In  reduction  of  such  debt. 

c.  The  number  of  Inhabitants  of  cities  and  counties  shall  be  determined 
by  the  last  previous  official  census  thereof,  as  established  bv  the  last  United 
States  or  State  census  or  city  or  county  census  taken  In  the  same  manner 
as  United  States  or  State  census  and  duly  certlOed  to  by  the  clerk  or  treas- 
urer of  such  city  or  the  auditor  or  treasurer  ot  such  county. 

Section  29.  All  investments  having  a  fixed  maturity  shall  be  charged  and 
entered  on  the  books  of  the  bank  at  tholr  cast  to  the  bank  or  at  p.ir  when  • 
premium  is  paid.     The  Bank  Commissioner  may  require  any  investment  to 
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be  charged  down  to  such  sum  as  In  his  judgment  represents  its  fair  value. 
He  may  at  any  time  call  for  a  report  of  the  financial  condition  of  any  cor- 
poration offering,  or  likely  to  offer.  Its  bonds,  stocks  or  notes  to  any  sav- 
ings bank  in  the  State,  or  whose  notes  are  held  by  any  such  savings  bank- 
as  much  in  detail  as  he  may  require,  verified  by  the  oath  of  such  officers  of 
such  corporation  as  he  may  specify.  He  may  communicate  any  such  report, 
or  an  abstract  thereof,  to  the  officers,  of  any  of  said  savings  banks.  If  such 
report  is  not  furnished  the  Bank  Commissioner  within  the  time  specified 
In  his  call  therefor,  or  within  such  extension  of  time  as  he  may  grant,  the 
bonds,  stocks  and  notes  of  such  corporation  shall  thereupon  cease  to  be  a 
legal  investment  for  savings  banks  under  this  section,  and  shall  not  again 
become  a  legal  investment  until  a  report  in  all  respects  satisfactory  to  the 
Bank  Commissioner  Is  furnished.  Any  officer  of  a  corporation  who  wilfully 
makes  a  false  report  hereunder,  and  any  officer,  trustee,  director,  clerk  or 
employee  of  a  sa\'ings  bank,  trust  company  or  loan  and  building  associa- 
tion who  willfully  or  knowingly  undertakes  in  any  manner  to  deceive  or 
mislead  the  Baiik  Commissioner,  or  any  officer  or  representative  of  the  State 
Banking  Department,  as  to  the  true  condition  or  value  of  any  of  the  invest- 
ments of  such  savings  bank,  trust  company  or  loan  and  building  associa- 
tion, or  willfully  conceals  any  material  fact  connected  therewith,  shall  be 
punished  by  a  fine  not  exceeding  five  hundred  dollars  or  imprisonment  not 
exceeding  two  years,  or  by  both  such  fine  and  imprisonment. 

SECTION  30.  Any  such  bank  or  Institution  may  hold  real  estate  In  the 
olty  or  town  In  which  such  bank  or  Institution  is  located  to  an  amount  not 
exceeding  5%  of  Its  deposits  or  to  an  amount  not  exceeding  its  reserve  fund. 

SECTION  31.  No  such  bank  or  Institution  shall  hold  by  way  of  Invest- 
ment, or  as  security  for  loans,  or  both,  more  than  one-fltth  of  the  capital 
■tock  of  any  corporation,  nor  invest  more  than  10%  of  Its  deposits. 
In  the  capital  stock  or  notes  of  any  corporation,  nor  have  more 
than  50%  of  Its  deposits  In  mortgages  of  real  estate.  This  section 
and  the  two  preceding  do  not  apply  to  real  estate,  or  other  assets,  acquired 
by  the  foreclosure  of  a  mortgage  thereon,  or  upon  judgment  for  debts,  or 
In  settlements  to  secure  debts,  nor  to  bonds  enumerated  in  the  first  five 
sub-divisions  of  Section  27  of  this  chapter. 

SECTION  32.  Nothing  in  this  chapter  affects  the  legality  of  investments 
made,  of  transactions  had,  or  the  payment  of  interest  at  a  rate  not  exceeding 
6%  on  deposits  made,  prior  to  the  dividend  next  following  March  11  1877. 
And  all  investments  authorized  by  any  law  in  force  when  such  investments 
were  made,  or  transactions  had,  are  valid,  and  this  chapter  doee  not  require 
the  change  of  investments  for  these  hereinbefore  named,  except 
as  same  can  be  done  gradually  by  the  sale  or  redemption  of  securities  so 
invested  in,  in  such  manner  as  to  prevent  loss  or  embarrassment  in  the 
business  of  such  corporation  or  unnecessary  loss  or  injury  to  the  borrowers 
on  such  securities.  Any  investment  in  securities  not  named  in  Section  27 
Is  a  misdemeanop.  on  the  part  of  the  trustees  authorizing,  or  officers  making, 
the  same;  and  such  trustees  and  officers  are  subject  to  the  prosecutions 
and  punishments  prescribed  by  law  for  that  offense. 

SECTION  33.  Savings  banks  and  Institutions  for  savings  may  deposit  on 
call  in  banks  or  banking  associations  Incorporated  under  the  authority  of  this 
State,  or  the  laws  of  the  United  States,  and  receive  interest  for  the  sam  e, 
and  may  deposit,  subject  to  the  approval  of  the  bank  commissioner,  with 
such  banks  or  banking  associations,  any  securities  received  as  collateral  for 
time  loans  made  to  any  person  or  corporation  without  the  State. 

SECTION  34.  Savings  banks  and  Institutions  for  savings  may,  by  vote 
of  the  trustees  of  such  corporation,  when,  in  the  judgment  of  such  trustees 
such  action  is  necessary  to  pay  depositors  and  to  prevent  loss  by  sales  of 
assets,  borrow  money  within  or  without  the  State  and  pledge  bonds,  notes 
or  other  securities  as  collateral  therefor.  The  trustees  of  such  corporation 
shall  cause  a  copy  of  said  vote  to  be  sent  forthwith  to  the  Bank  Commis- 
sioner, and  shall  also  notify  him  of  any  action  taken  thereunder. 

SECTION  35.  The  trustees  shall  see  to  the  proper  investment  of  deposits 
and  funds  or  the  cui  poratlon  in  the  manner  hereinbefore  prescribed.  No 
loan  shall  be  made  directly  or  Indirectly  to  any  officer  of  the  corporation 
or  to  any  firm  of  which  such  officer  Is  a  member. 


CITIES,  COUNTIES  AND  TOWNS  IN  THE 

STATE  OF  MAINE. 


ANDROSCOGGIN  COUNTY. 

The  county  seat  is  Auburn. 

4s  due  1930- $10,000 

4sduel931-- -_.        30,000 

BOND.DKBT  Jan.  1'20.         40.000 

Floating  debt 66,308 

Cash  on  hand  Jan  1  "20--  2,250 

Assessed  val'n,  real  estate. 38, 527, 964 
Assessed  value,  personal..  8,896,066 
Total  assessed  val'n  1920.47,424,030 
Total  tax  rate  (per  $1,000)  '18-$24.00 

Resources S7,017 

Pop'n  1910,  59,822;  1918(est.), 66.000 

ANSON. 

This  town  is  in  Somerset  County. 
TOWN  DEBT  Dec  1  1918. .$39,469 

Assess,  val.  real  estate 650.285 

Assess,  val.  personal 183,205 

Total  valuation  1918 833,390 

Tax  rate  (per  $1,000)  1918. --$42.00 
Population  in  1910 2,209 


ANSON  WATER  DISTRICT. 
Water  Bonds. 

4Hs        M-S  $75,000 Mar  1  1941 

BOND.  DEBT  Apr  1919 $75,000 

Floating  debt 13,000 

Assess,  val.  real  est.,'18(&st.)  609,359 
Population  1918  (est.) 1,800 


AUBURN. 

Auburn  is  In  Androscoggin  County. 
Inc.  Feb.  22  1869. 

Webster  Grammar  School. 
4s  '15     J-J    $.50.000c.July  1  •35-'41 
48  "16     J-J       50,000c.Jan  1  ■46&'51 

Sewer  Bonds. 

4b  '11     J-J    $24.000 Jan   2  1921 

Refunding  Bonds. 

3  Ms  J-J  ?15,000c.  ..Jan  1  1922 
3Hs  J-J  25,000c-. . July  1  1923 
3  H9  '04  J-J  23,500c.  —July  1  1924 
3  H3 '05  J-J  15.000c.  ..July  1  1925 
3  Hs '06  J-J      18,000c.  ..July  1  1926 

4s  '10     J-J       10,000 July  1  1930 

4a  '11  J-J  13,000c.— July  1  1931 
3  Ms  J-J  15,000c.. -July  1  1920 
4s  J-J       16,000c...  June  1  1923 

48  J-J       14,500c.  ..Jan    1  1925 

Refunding  and  School  Loan. 
4s  '12     — .    870,000 July  1  1932 

Refunding  and  Paving  Bonds. 

4}4s"19  J-J    SSl.OOOc-.Jan  1  •21-'29 

60,000c.. Jan  1  '30-'39 

Refunding  Water  Bonds. 
«s'0.->  J-J     .$88,700c. -.Julv  1  1925 
B  OND.  DEBT  Dec  31  1919  ,$597,700 
Temp'y  loans  (city  notes) 

Jan311919 40,000 

City  water  debt  (included) 

Jan311919. 88,700 

Floating  debt 116,500 

Sinking  fund 42,118 

Assessed  val'n,  real  estate.  10, 432, 935 
Assessed  val'n,  personal..  3,279,583 
Total  assessed  val'n  1919.13,712,518 
Total  tax  (per  $1,000)  1918. ..$23.50 
Pop  n  1910,  15,064;  1920(est.), 18,000 

Interest  ^  *^  Treasurer's  office, 
Dd  First  Nat   Bank  in  Boston. 


AUGUSTA. 

This  city  is  in  Kennebec  County. 
Incorp.  1849.  Bonds  authorized 
after  Feb.   1   1909  are  tax-free. 

School  Bonds. 
ts  "12     J-D     $6.500c.June  1  •21-'22 
43^s'17  ...      44, 800... July  15  1927 
4Hs'19  -.-      65,000 Oct    1  1952 

Koad  Improvement  Bonds. 
Is  '08     F-A  S40,000c-..Feb    1  1933 

Funding  Bonds. 
iHs        M-S  540,000c. -Sept  1  1924 

School  Bonds. 

-s  ...    $56.000. 1927 

($5,600  annually) 

Refunding  Bonds. 
48  F-A  $45,000.Feb  15  '37-'39 

4Ms'15  F-A     16,000c.. Feb    15  1940 

4i^s'19  A-O   J$l,000c Oct  1  1920 

164,000c. -Oct  1  '21-'52 

Refunding  &  Impt.  Bonds. 
4s  '09  F-A  $40,000c...Feb  1  1934 
43  '11  J-J  30, 000c... Jan  2  1936 
4s  '16  F-A  16,000c.. Feb  15  1941 
4s  '17  F-A  16,000c-.Feb  15  1942 
BOND.  DEBT  May  3  1920  $363,000 

Sinkingfund 32,212 

Assess,  val.  real  estate 6,914,551 

Assessed  val.  personal 2,814,948 

Total  assess,  val.  1919 9.729,499 

Tax  rate  (per  $1,000)  1919 $35.00 

Pop'n  1910,  13,211;  1918(est.),14,500 

INT.  at  Old  Colony  Tr.  Co.,  First 
Nat.  Bk..  Boston,  and  city  treasury. 


AUGUSTA  WATER  DISTRICT. 

Organized  March  26  1903. 
4s  '04  F-A  $700, 000c  K--Aug  1  1934 
BOND.  DEBT  Apr  15  •20--$700, 000 
Sinking  fund 165,000 

INT.  at  Nat.  Shawmut  Bk.,  Boston. 


BAILETVILLE. 

This  town  is  in  Washington  Co. 
TOTAL  DEBT  Mar  1  1919     $50,000 

Floating  debt- 6,000 

Assess,  val.  real  estate 1,452,572 

Assess,  val.  personal 398,660 

Total  valuation  1918 1,851,232 

Tax  rate  (per  $1,000)  1918-.. $27.00 
Pop  In  1910. 1.137;  1918.  (est.)  2.500 


BANGOR. 

This  city  Is  In  Penobscot  County. 
Incorp.  as  a  town  Feb.  25  1791:  as  a 
city  Feb.  12  1834.  Bonds  non-taxable 
in  Maine. 

Municipal  Purpose  Bonds. 
4a  '11     F-A$250,000c...Aug  1  1931 

Refunding  Bonds. 
4s  '08     F-A$125, 000c.  ..Aug 
4s  '12     M-N   15.000c.Nov  2 
48  '14     M-N  75.000c.Nov  2 

Funding  Bonds. 
4s  '16     J-J  $178,000c..Jan  1  '21-'30 

Refunding  Water  Bonds. 
4s  '05     J-J     $500.000c..July  1  1935 

SchooUHouse  Bonds  (Tax-free). 

($5, 000c. Doc  1   '20-'21 

434s'19  J-D     SO.OOOc.Dec  1  '23-'28 

10,000c.. .Dec   1  1929 

t40,000c.Dec  1  •30-'31 


1  1928 
'20-'22 
■20-'34 


BOND.  DEBT  Apr  13  "20      $740,000 

Floating  debt 14,009 

Cash  on  hand 127,209 

Water  debt 500,000 

Water  sinking  fund 145,833 

Assessed  val'n,  real  estate.  18,639,532 
Assessed  val'n,  personal..  7,569,321 
Total    assessed    valuation 

1919  (80%  actual) 26.208,853 

Total  tax  rat3(per$l,000)  '19-$29.50 
Pop'n  1910,24,803;   1920 25,948 

INT.  at  Merchants'  Nat.  Bank. 
Boston,  or  by  City  Treasurer. 

CITY  PROPERTY.— Real  estate 
and  personal  property  owned  by  city 
Is  valued  at  $3,356,476,  incl.  water- 
works estimated  at  $1,750,000. 


BAR  HARBOR. 

This  town  (formerly  Eden)  is  in 
Hancock  County.  Inc.  Feb.  23 
1796.     Population   1910,  4,441. 

Funding  Bonds. 
4s  '15     M-S  $45,500 Sept  1  1925 

School  Bonds. 
4s  '07     M-S  $30,000r.Sept  1  '20-'25 
4s  '09     M-S    30.000r.Sept  1  '20-'24 
4s  '12     M-Sj  21,000r...Apr    1  1926 

Park  Bonds. 
4s  '12     M-S  $21,000r...Sept  1  1927 

Engine>House  Bonds. 
4s  '11     A-O  $10.000r..Oct  1  '20-'23 
BOND.  DEBT  Apr  6  1920-  $157,500 

Floating  debt 2.500 

Asse-ssed  val.,  real 6,112,973 

Assessed  val.,  personal 688.936 

Total  val.  1920  (H  act.). ..6,801,909 
Total  tax  rate  (per  $1,000)  '19  $36.00 

INT.  payable  at  Bar  Harbor. 


BATH. 

Bath  Is  In  Sagadahoc  County. 
Town  incorp.  Feb.  17  1781:  city. 
June  4  1847.  Population  1919  (est.) 
16.000. 

Sidewalk  Bonds. 
4s  '16     J-J    $20.000 July  1  1936 

School  Bonds. 
4s  '15     F-A  $20.000-. -July  31  1925 

Refunding  Bonds. 
4s  '11     J-D  $116,000c. --June  11941 

Sewer  Bonds. 
4s  '07     J-J     S50,000c. -Jan    11927 

Funding  Bonds. 
4s  g  '07  J-J    $10,000c.  ..Jan    1  1927 
BOND.    DEBT  Feb  1  '20.  $216,000 

Floating  debt 30  000 

Assess,  val.  real  estate 9,257,671 

Asse.ss.  val.  personal 2,689.236 

Total  val'n  '20(75%  act.). .9.946,907 
Tax  rate  (per  $1  000)  1919.  .-$35. 00 

INT.  in  Boston  at  First  Nat.  Bk. 
and  Old  Colony  Trust  Co. 


BATH  WATER  DISTRICT. 
Commenced  business  Jan.  1  1916. 

4s '16     J-J  $560.000 Jan  1   1946 

TOTAL  DEBT  April  1920-$560,000 

Sinking  fund  (water) 23.719 

Ass'dvaln'ig  (book value).  579,458 
Population  in  1918  (est.) 16.000 

INT.  at  Merch.  Nat.  Bk.,  Boston. 

BELFAST. 

This  city  Is  In  Waldo  County.  In- 
corp. June  22  1773.  Charter  adopted 
m  1853.  Belfast  owns  $500,000  of 
Belfast  &  Moosehead  RR.  stock,  o; 
which  1 .396  shares  pref .  &  3 .604  com . 

Refunding  Bonds. 
5s  F-A$477.000...Aug  15  1920 

4s  '09  M-N  $113,000c.  ..Nov  1  1929 
TOTAL  DEBT  Mar  1  1920  $590,000 

Floating  debt 5,000 

Assass.  val.  real  estate 2,539,550 

Assess,  val.  personal 803,610 

Total  valuation  1919 3,343,160 

Total  tax  (per  $1,000)  1919.  ..$34.00 
Population  m  1910 4,618 

INT.  at  Belfast  &  1st  Nat.  Bk.  Bos 

BIDDEFORD. 

City  is  in  York  County.  Inc.  1855. 

Streets  and  Sidewalks. 

4s '15     M-NS50,000 1920-1929 

4s  '16     M-N  25,000 1930-1934 

Sewer  Bonds. 

4s  '13     J-J    $20,000 1920-1923 

4s  '14     M-N  25,000c 1924-1928 

4s  '16     ...      25,000c 1929-1933 

Refunding  Bonds. 
3hs'01J-J  $25,000c — July  1  1921 
3us'05M-N  50.000C — May  1  1925 
4s  '14  M-N  50.000C-May  15  1939 
4s  '15  M-N  25,000 — May  1  1935 
4Hs'17  F-A  45,000c...Aug  1  1927 
5s  '20  M-N  25,000c. .. May  1  1940 
BOND.  DEBT  Apr  29  1920  $375,000 

Assess,  val.  real  estate 8,134,890 

Assess,  val.  personal 2.205.580 

Total  val.  '19  (M  act.). ..10,340, 470 
Tax  rate  (per  $1,000)  1919 — $31.00 
Population  in  1910 17,079 

INT.  at  City  Treas.  office  in  Bid- 
deford  or  Second  Nat.  Bank,  Boston. 

BOOTHBAY  HARBOR 

This  town  is  in  Lincoln  Countj-. 
Incorporated  Feb.  16  1889. 

School  Bonds. 
4s  J-J      $2,000c 1922 

Water  Bonds. 

3)^s        A-O     $4,800c 1922 

4s  A-O       6,660c 1928 

4s  J-J      25,000c 1924 

4s  A-O     15,000c 1935 

BOND.  DEBT  Apr  3  1920.     $53,460 

Floating  debt 31,500 

Assess,  val.  real 1.368, '225 

Assess,  val.  personal 437,437 

Total  val.  1920 1,803,662 

Tax  rate  (per  $1,000)  1919 $28.00 

Population  in  1910 2,021 


BREWER. 

This  city  Is  in  Penobscot  County. 
Incorp.  as  a  city  Feb.  8  1889. 

Funding  Bonds. 

4s  '01     M-N  $30,0000    1921 

4s  '05     A-O     27,000c    1925 

4s  '09     M-S     30,000c.  ..Sept  1  1929 
4s  '12     M-S      6,000c 1920-1922 


BOND.  DEBT  Apr  10  '20.     $95,000 

Floating  debt 31,100 

Total  val.  1919  (2-3 actual)  3.687,185 

Total  tax  (per  $1,000)  1919-. .$30-00 

Pop.  1910,  5,667;  1919  (est.). ..6.000 

INT.  at  Merch.  Nat.  B..  Boston. 

BRUNSWICK^! 

This  town  is  In  Cumberland  Co. 

School  House  Bonds. 

4s  ...  $11.000 

4s  ...     20,000 

Building   Bonds. 
4s  ...  $6,000 

Funding  Bonds. 

4s  ...  $41,800-.- 

5s '20     J-D     .56,500 June  1  1930 

BOND.  DEBT  June  3  1920  $126,300 

Other  indebtedness 4,739 

Total  valuation  1919 4,386,009 

Tax  rate  (per  $1,000)  1919. --$22  50 
Population  m  1910 6.621 


BRUNSWICK  VILLAGE. 

This  village  is  in  Cumberland  Co. 
Incor.  in  1893.     Pop'n  1910,  6,621, 

Sewer  Bonds. 
4s  J-J     $86,000 

BOND.  DEBT  Nov  6  '16-    $86,000 
Assessed  valuation  1916--.3,419,128 

Tax  rate  (per  $1,000)  1916 $2.70 

INT.  at  Merch.  Nat.  Bk.,  Boston . 


BRUNSWICK  AND  TOPSHAM 
WATER  DISTRICT. 

Supplies  Brunswick  and  Topsham 
with  water.  Incorp.  Mar.  11  19  03. 
4s  g  '06  J-Ji:i$22.000c.  ..Jan  1  1921 
1250,000c.Jan  1  '26  &'36 
4s  g  '09  J  J  •42,000c.  ..July  1  1936 
4s  g  '12  J-J  *46,000c.— July  1  1942 
4sg'15  J-J  *20, 000c. --July  1  1942 
BOND.  DEBT  -\pr  1920.-  $380,000 

Sinkingfund 64,993 

Assess.val.' 19/ Brunswick  .4,383,009 

(?i   actual) iTopsham.. -1,611,060 
Tax  per  /Brunswick $26.50 

$1,000  '19   ITopsham 20.00 

♦  Tax-free.   iTaxable. 

INT.  at  Old  Colony  Tr.  Co..  Boston. 


CALAIS. 

This  city  Is  In  Washington  County. 
Inc.   1851     Population  1910.  6.116. 

Building  Bonds. 
4s  J-D    $13.000c..-Dec   11926 

Refunding  Bonds. 
4s  J-D    $85.000c-.-Dec    1   1926 

BOND.  DEBT  Apr  19  1920    $98,000 

Floating  debt 30 ,500 

Assessed  value,  real 2,027,585 

Assessed  value,  personal 943 ,867 

Total  val.  1919  (abt.  act.)  .2,971 .452 
Total  tax  rate  (per  $1,000)  '19  $36.50 

INT.  at  Nat.  Shawmut  Bank.  Bos. 

CAMDEN. 

This  town  is  in  Knox  County. 

Bonds. 

--S  ---    $13,000 May  11932 

--S  ---        9,900 May  11933 

_-S  ---      25,000 Dec  1  1933 

BOND.  DEBT  AprU  1919.     $47,900 

Floating  debt 30,381 

Resom-ces 6,836 

Assessed  valuation,  real 2,365.935 

Assessed  val.,  nersonal 466.655 

Total  valuation  1918 2,832,590 

Tax  rate  (per  $1,000)  1918 $23.00 

Population  in  1910 3,015 


CARIBOU. 

This  town  Is  in  Aroostook  Coanty. 
Incorporated   1859. 

Sch  4s     M-Ni$25,000c 1928 

Bdge3HsJ-J      tl8,000c 1920 

RK  4^sJ-D  §14,000c-1915  orl925 
TOWN  DEBT  Dec  1  1918.  $77,000 
Floating  debt  May  4  1918.-  37,000 
Sinking  fund  May  4  1918.-       10,000 

Assessed  val.,  real 2,755,627 

Assessed  val.,  personal 656,315 

Total  val  1918 3,411,942 

Total  tax  rate  (per  $1,000)  '18S35.00 
Pop'n  1910,  5,377;  1918  (est.).6,500 

INT.  on  bonds  marked  (x)  at 
Androscoggin  Sav.  Bank.  Lewiston; 
(t)  at  Old  Colony  Tr.  Co.,  Boston; 
(§)  at  Merrill  Trust  Co.,  Bangor. 

CUMBERLAND  COUNTY. 

Portland  is  the  county  seat.  Inc. 
1760.  PopiUation  1910.  112.014: 
1917  (est.),  125,000. 

Bridge  Bonds. 
4s '15     M-N$250.000...May  1  1935 
4s  '15     A-O  200,000 Oct    1  1935 

Bridge  Refunding  Bonds. 
4Hsl9  ...  $200.000 1939 

County  Farm  Bonds. 
4s  '14     F-A  $25, 000c... Feb    1  1929 
4s  '15     J-T       25,000 July  1  1950 

Court-House  Bonds. 

3J^s       J-J  $615, 000c 

BOND.  DEBT  May  5 '20.$1, 295,000 

Temporarv  loans 95,000 

Sinkingfund 89.547 

Asses,  value,  real  estate  89,405.300 
Assess,  value,  personal.  32,522.565 
Total  assessed  val.  1920.121.927.865 
County  tax  (per$1.000)  1920. .SI. 69 

INT.  at  County  Treasurer's  office. 

DEXTER. 

This  town  is  in  Penobscot  County. 

Water  Bonds. 

3Hs        June  .548. 000c 1934 

BOND.  DEBT  Feb  21  '20-    $48,000 

Floating  debt 37,024 

Assess,  val.  real  estate 1,723,215 

Assess,  val.  personal 790.416 

Tot  .assess. val. '19(2-3act.)2,513, 631 

Tax  rate  (porSl.OOO)  1918 S2S.20 

Pop'n  1910,  3,530;  '18  (est.),  4,500 

INT.  payable  at  Boston. 


E.  LIVERMORE  WATER  DIST. 

4s  '09    F-A  SI 50  000 Feb.  1   1929 

BOND.  DEBT  Nov.   9 'I6-$150,000 
Assessed  valuation  1916. —  1.795.897 

Tax  rate  (per  si. 000)    1916 S21.00 

INT.  at  Eliot  Nat.  Bk.,  Boston 
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Assess,  val.  real  estate $3  100,382 

Assess,  val.  personal 583,288 

Total  valuation  1919 3,683.670 

Tax  rate  (per  SI, 000)  1919---$36.00 
Pop.  in  1910,  5,179;  1918  (est.),  6.500 

SOCKLAND. 

This  city  Is  In  Knox  County.   Inc. 
In  1854.  Bonds  are  tax-free. 

4s  .-.      32,500 Jan  1   1932 

4s  ...      20,900 Jan   1   1928 

Refunding  (Inl.  at  Treas.  Office). 
3Hs        --.    $10.350c 1921 

(Subject  to  call  after  7  years.) 

4s  -07     J-J     $13, 000c... July  1  1922 

(Subject  to  call  at  any  time.) 

4s  ...    .$25,000c 1923 

3^3        ...      16,500c 1924 

4s  „.      25,000c 1925 

4s  ...      13.000c 1927 

4!^s  27,600 July  1  1933 

4J^s'19  J-J      23,200 July  1  1934 

BOND.  DEBT  Apr  20  '20    $258,000 

Floating  debt 98,536 

Total  valuation  1919 6,099,752 

Tax  rate  (per  51,000)  1919. ..$31.00 
Population  in  1910 8.174 


EASTPORT. 

This  city  is  in  Washington  Co.  Inc. 
Mar.  3  1893.     Pop'n  1910.  4,961. 

Refunding  Bonds. 
4s  '07    J-J    $25  000c July  1  1937 

School  Bonds. 

4H5'I5  J-J  $.(24,000 Jan.  1  '25-"35 

BOND.DEBT  Jau31  1920    365,753 

Assessed  val..  real 1,327.270 

Assessed  val. .  personal 653,870 

Tot.  val.  '18  (approx. act.).  1,981, 140 
Total  tax  rate  (per  $1,000)  '19  $35.00 

Ta.x  rate  (per  $1,000)  1917 $35.00 

INT.  on  bonds  marlced  (a)  at 
First  Nat.  Banlc,  Boston;  others  at 
Eastport  Sav.  Bank. 


ELLSWORTH. 

This  city  is  In  Hancock  County. 
Inc.  In  1869.  Population  1910.  3,549. 

Refunding  Bonds. 
4s  '17     J-D  $28.000c.-.Junel  1937 

War  Debt  (Int.  at  Treas.  Office). 
4s  J-D  .$30, 000c... June  1  1932 

BOND.  DEBT  Apr  7  1919.     $58,000 

Floating  debt 50,102 

Assessed  val.,  real 1,879,270 

Assessed  val.,  per.sonal 526,331 

Total  ass'd  val'n  1919  (abt. 

cash  value) 2,405,601 

Total  tax  rate  (per  $1,000)  '19  $25.00 


FAIRFIELD. 

This   town   Is  In   Somerset   Co. 
BOND.  DEBT  May  20 '20.    .$27,000 
Total  val.  '20  (2-3  act.)  ...2,600,000 

Taxrate  (per  $1,000)  1920 $30.00 

Population  in  1920  (est.) 4,500 


FARMINGTON. 

This  village,  which  Is  part  of  the 
town  of  the  same  name.  Is  In  Franklin 
County.  Inc.  I860.  New  charter 
Jan.  1912.     Pop'n  1912,  1,240. 

Water-System  Ext.  Bonds. 
48  '14     M-N  $40,000... May  1  1944 

Water  Refunding  Bonds. 
5s  '10     J-J     $.35, 000c.  ..Jan    11932 
4s  '10     A-O     30,000c.. -Apr   11926 

(Subject  to  call.) 
BOND.  DEBT  May  6  1920  $105,000 

Assess,  val.  real  estate 1,722,285 

Assess,  val.  personal 570,998 

Total  val.   1920 2.293,283 

Taxrate  (per  $1,000)  1920.. .$27 .00 

INT.  at  Franklin  Sav.  Bank  and 
First  Nat.  Bank,  Farmlngton. 


GARDINER. 

This  city  Is  in  Kennebec  County. 
Incorp.  in  1844.  Commission  gov- 
ernment adopted  Sept.  12  1911. 

Refunding  Loans. 
4s  '08     A-O  $76,000c..Apr    16  19.33 
CITY  DEBT  Dec  1  '18...  $109,139 

Assess,  val.  real  estate 2,696,234 

Assess,  val.  personal 1,103.782 

Total  valuation  1918 3,800,016 

Taxrate  (per  51,000)  1918 $27.00 

Population  in  1910 5,311 

INT.  at  First  Nat.  Bank.  Boston. 


GARDINER  WATER  DISTRICT. 

Organized  July  1  1903. 
4s  J-J  $191 ,500c.  ..Jan    11934 

4s  '14     J-J       75,000 July  1  1944 

BOND.  DEBT  Apr  1920.-  $266,500 

Sinking  fund  . 150 

A.ssessed  valuation  1919 3,850,445 

Taxrate  (per  $1,000)  1919 $33.00 

INT.  at  Maine  Tr.  &  Bkg.  Co. 
Gardiner.  

HALLOWELL. 

This  city  is  in  Kennebec  County. 
Inc.  1850.  Population  1910,  2,864 
4Msg '19  J-J  $88.000 

Refunding  1893. 
4s  M-N    $3, 000c... Nov  •20-'22 

BOND.  DEBT  Oct  11  1916    $56,000 

Floating  debt 20.700 

Sinking  funds 35,500 

Assess,  val.  real  estate 1,198.575 

Assess,  val.  personal 621,065 

Total  valuation  1918 1,8 19,. 540 

Total  tax  (per  51,000)  1918.  .-.$27.00 

INT.  at  Hallowell  Tr.  &  Bk.  Co. 
and  on  4}4s  of  1919  at  the  First 
National  Bank,  Boston. 


HOULTON. 

This  town  Is  In  Aroostook  County. 
Incorp.  Mch.  8  1831.  City  owns 
1.995  shares  stock — value  $49,875 — 
of  the  Houlton  Water  Co. 

Town  Bonds. 
43  J-D  $27,000 Dec  1  1934 

Refunding  Bonds. 
4s    10     M-N$32,()(J()r...Nov  1  1930 

4s  '11     M-N   10,000 Nov  1  1931 

3Hs        J-D     37,000c-. Dec   15  1920 

Water  Bonds. 
3HS        M-N  $12,000c.May  1  •21-'32 
3H3        M-N    17,000c. -.May  1  1932 
(Subject  to  call  May  1   1918.) 

School,  Bridges,  Town  Imp.Bds. 
4s  M-NS10,000c...Nov  1  1931 

BOND.  DEBT  Mar  1  '20..  $137,000 

Floating  debt... 38,000 

Assess,  val.  real  estate 2,616,110 

Assess,  val.  personal 1,401,930 

Tot.  ass.  val.  '19  ('2-3  act.)  4,018,070 

Taxrate  (per $1,000)  1919 $31.50 

Population  in  1910. 5,845 

INT.  at  First  Nat.  Bank,  Boston. 


KENNEBEC  COUNTY. 

Augusta  is  the  county  seat, 
.s  '07     ...  .$13,500 .1928-1938 

Funding  Bonds. 
4s  '15     F-A  $20.000c-.-Aug  1  19.30 
BOND .  D  EBT  May  5  1920    $43 ,500 

Floating  debt  (addl) 1  „5(i9 

Sinking  fund 6,527 

Assess,  val.  real  estate 31,945,942 

Assess,  val.  personal lO,18'2,120 

Total  valuation  1920 42,128,371 

Tax  rate  (per  $1,000)  1920 .$l.(iS 

Population  In  1910 .68.863 

INT.  at  1st  Nat.  Bank.  Boston, 
or  Augusta  Trust  Co 


KENNEBEC  WATER  DISTRICT. 

Incorporated  March  17  1899. 

The  city  of  Waterville  and  the  vil- 
lage of  Falrfleld  are  In  this  district. 
Population  served  by  district,  20,000. 
Post  office  address,  Waterville. 
3!^sg  M-N$6OO,O00c_.May  1  1925 
4s  g  '10  M-N  50, 000c. May  1  1925 
4s  g  '15  M-S  100,000c.. .Mar  1  1930 
5s  g  '20  M-N150 ,000c.  _  .May  1  1940 
BOND.  DEBT  May  1  '20.  $950,000 

Floating  debt $25,000 

Sinking  funds  Jan  1  1920..     164,085 

Total  valuation  1919 11,154,430 

INT.  at  Nat.  Shawmut  Bk.,  Boston. 

KITTERY  WATER  DISTRICT. 

This  district  Is  located  In  the  town 
of  Kittery,  York  County,  and  sup- 
plies water  to  about  5,000  inhabi- 
tants. District  authorized  by  Legis- 
lature in  Jan.  1907. 
5s  '08  J-J  $126,000c..Jan  1  '21-'38 
BOND.  DEBT  Apr  2  '20... $340,030 
Floating    debt 21.500 

INT.  at  Old  Colony  Tr.  Co..  Bost. 

LEWISTON. 

This  city  is  In  Androscoggin 
County.  Inc.  in  1863.  Pop'n  1920 
31,707. 

City  Building  Bonds. 
33^s  g    J-J  $185,000 July  1  1931 

Rel.  Bds.  (Int.  at  1st  N.  Bk.,  Bos.) 

4s  J-J     $80,000 July  1  1924 

4s  J-J      51,000 Jan    1  1930 

4s  J-J     100,000 July    1923 

48*07     A-O  174,000 1937 

4s  A-O  100,000 1927 

4s  '13     J-J     100.000 July  1  1933 

Water-Works  Bonds. 

4s '17       ...$200.000 

BOND.DEBT  Apr  5  1920    $985,500 

Notes  outstanding 269,198 

Sinking  funds 247,569 

Water  sinking  fund  (incl.)  3,332 

Assess,  val.  real  estate  ..$18,000,000 

Assess,  val.  personal 5,O0O,O0() 

Total  val.  1919  (2-3  act.). 23,000,000 
Tax  rate  (per  $1,000)   1919.  ..$27.00 

CITY  PROPERTY.— The  prop- 
erty of  this  city  Is  valued  at  $2,021,- 
326,  Incl.  among  other  things  stock 
of  the  Lewiston  &  Auburn  Branch 
RR.  valued  at  $225,000,  and  water- 
works valued  at  $903,119. 

LISBON. 

Town  in  Androscoggin  Co.  Inc. 
June22  1799.     Population '10.  4,116. 

Water  Bonds  (Tax-exempt). 
4s  '09     A-O  S74,000c.  ..Oct    11929 
TOWNDEBT  Jan31 '20.     $101,963 

Floating  debt 5,000 

Sinking  fund 18,772 

Assess,  val.  real  estate... $2 ,608 ,460 

Assess,  val.  personal 585,740 

Total  val.  '19  (75%  act.).  3,194,200 
Tax  rate  (per  $1,000)  1919. ..$27.70 

INT.  at  Old  Colony  Tr.  Co.,  Bost. 

LUBEC. 

This  town  is  in  Washington  Co. 
BOND.  DEBT  Apr  26 '20.    $27,353 

Water  debt  (incl.) 3„500 

Water  sinking  fimd 2, 100 

Assess,  val.  real  estate $717  666 

Assess,  val.  personal 706,4()7 

Total  val.  '19  (100%  act.).  1,424 ,073 
rax  rate  (per  $1,000)  1919... $32. 50 
Population  in  1919 3,433 

MADISON  WATER  DISTRICT. 

This  district  (P.  O.  Madison)  is  in 
Somerset  County. 
4s  '16     M-S  $200,000 1921-1946 

(Due  part  every  5  years.) 
TOTAL  DEBT  Oct  1916..  $200,000 
Assessed  valuation  1916 1,755,241 

INT.  payable  in  Boston. 

MARS  HILL. 

A  town  in  Aroostook  County. 

TOWN  DEBT  Dec  1  '18 827,264 

Assess .  val .  real  estate $636 ,050 

Assess,  val.  personal 244,615 

Total  valuation  1918 980 ,665 

Tax  rate  (per  $1,000)  1918.. .$42.00 
Population  in  1910. .1,511 

MILLINOCKE^l 

This   town   Is   In   Penobscot   Co. 
Incorp.  Mar.   16  1901. 
TOTAL  DEBT  AprU  1920      $64 ,000 

Floating  debt 26.118 

Assess .  val .  real  estate 2 .645 ,60 1 

Assess,  val.  personal  prop.   1 ,391 ,262 

Tot.  val.  '19  (act.  val.) 4,0.36.866 

Tax  rate  (per  $1,000)   1919. ..$28. .50 

Population  in  1920  (est.) .4,500 

MILO.  

A  town  in  Piscataquis  County. 
TOWN  DEBT  Dec  1  1918.    8.53,444 

Assess,  val.  real  estate .?1,179,235 

Assess,  val.  personal 383,155 

Total  valuation  1918 1,562..390 

Tax  rate  (per  $1,000)  1918... $25. .50 
Population  in  1910 2,656 

MOUNT  DESERT. 

This  town  is  In  Hancock  County. 

General  Improvement  Bonds. 
4Ks  ...  $70.780 

Bridge  District  Bonds. 

4Hs         ...  $14,000c serial 

TOT.  DEBT  May  1  1920-       $70,780 

Assess,  val.  real 2,506,500 

-\ssoss.  val.  personal 252,791 

Total  val. '19 (M  act.) 2.759,291 

Total  tax  rate  (per  $1,000)  '19  .$31 .00 
Pop.   '10,    1,569;    '19    (est.),    1.6,50. 

NEWPORT. 

A  town  in  Penobscot  County. 

Sewer  Town-Hall  &  Bridge  Bds. 
4s  '97     Doc  $15,800c 

School-House  Bonds. 

4s  '10     Oct    $15, 000c 

BOND.  DEBT  Apr  9  '19-      $30,800 

Floating  debt.. 1,600 

Assess,  val.  real 828,525 

Assess,  val.  personal 50S.9I6 

Tot.asse^.val.  1918 1,337,416 

Tot.  taxrate  (perSl.OOOj  '18-. $26. 80 
Pop'n  in  'lO;  1.747;  1918  (est.)  2,000 

wNT.  payable  In  Newport. 


OLD  ORCHARD. 

A  town  in  York  Co.  Pop.  '10,  961. 
BOND.  DEBT  Apr.  10  '20    $60,000 

Floating  debt 3,000 

Sinklngfund 2,000 

Assess,  val.  real  estate 2,253,805 

Assess,  val.  personal 111,(390 

Tot. assd.val.'19(75%act.). 2,365,495 
Tax  rate  (per  $1,000)  1919-. -$24.50 


OLD  TOWN. 

This  city  is  In  Penobscot  County. 
Incorp.  as  a  city  Mch.  30  1891. 

Refunding  and  Funding  Bonds. 

aj^s'Ol  ...  i$10,000 Aug  1  1921 

3}^s'01  ...    115,000 Nov  1  1921 

4s  '08  J-D  a65,000c...Junel  1928 
CITY  DEBT  Dec  1  1918..  $162,941 
FloatingdebtMay7  1917..      45,000 

Assessed  valuation,  real 3,198  570 

Assessed  val . ,  personal 717 ,364 

Total  valuation  1918 3,915,934 

Taxrate  (per$l,000)  1918 $30.00 

Population  in  1910 6.317 

INT.  on  bonds  marked  (a)  at 
Merrill  Tr.  Co.,  Bangor;  (i)  at  Mer- 
chants' Nat.  Bank,  Boston. 


PITTSFIELD 

A  town  in  Somerset  County. 
BOND.  DEBT  Apr  3  1920    $30,000 

Floating  debt 59,472 

Assess,  val.  real  est 1,506,180 

Afssess.  val..  personal 394.395 

Total  val.  1919  (2-3  act.)  ..1,900,575 

Taxrate  (per $1,000)  1919 $26.00 

Population  in  1910 2.891 


PORTLAND. 

Portland  (City)  Is  In  Cumberland 
County.  Incorp.  Feb.  28  1832. 
Bonds  issued  after  Feb.  1  1909  are 
non-taxable  in  Maine;  prior  issues 
are  taxable. 

School  Building  Bonds. 
4s  '17      ...   $700,000 1937 

Funded  Debt  Bonds. 

.s  ...    $15,000 1920-1922 

.s  ...        8,000 1920 

3Hsg'02  J-J$614,000c&r.JuIy  1  1922 
4Msg'09F-A  245,000c... Aug  1  192iJ 
4s  B  '12  J-J    350,000c- --July  1  1932 

4s  '13     M-S  200,000 Mch  1  1963 

4s  '14     M-S  200,OOOc-Sept  1  •24-'43 

City  Hall  Bonds. 
4s  '11     A-O  $1.000.000Apr  1  •26-'47 

Refunding  Bonds  (Tax  free.) 
5s  '19     M-S  $99 ,000c... Mar  1  1935 
CITY  OF  DEERINU  BONDS.— 

Annexed  Feb.  6  1899. 

Sewer  Bonds. 
4s  $2,000 June  1  1917 

(Matured,  but  not  presented  for 
payment.) 

Forest  Avenue  Bonds. 
3Ms'99  J-D     $1,000 Feb  1   1919 

(Matiu-ed,  but  not  presented  for 
payment.) 

INTEREST  on  all  the  Issues  ex- 
cept the  registered  bonds  Is  payable 
In  Boston  at  First  Nat.  Bank  and  at 
the  Casco  Mercantile  Tr.  Co.  in 
Portland. 

TOT.  DEBT.,  SINK.  FUND,  &c  : 

Apr.  1920.  Apr.  1919. 

Bonded   debt.  $3,433,000$3,431 ,000 

Other  oblig'ns        378  603      397,008 

Assets 273,832      273,832 

Net  debt...  .83,537 ,771$3,546,512 
AVAILABLE  ASSETS.— City's 
available  assets  consist  of  4,857 
shares  ($242,850)  of  Portland  Gas 
Light  Co.  stock,  also  $5,000  City  of 
Portland  fund  and  cash  reserved  for 
payment  of  city  debt,  .$25,982.28. 
Borrowing  capacity  April  1920, 
$115,146.23. 

ASSESSED    VALUATION— 

1919.         1918.  1917. 

dp  a?  at 

R.E  .54509,800  54047,675  53462,025 
Per'l. 26076,722  24815,419  23465,784 
Tot .80586  522  78833,094  76927,809 
TaxperM2I.20         25.60  23.20 

POPULATION.— In    1920 
69,196;    in    1910,    58,751;    in    1900, 
50,145;  in    1890,   36.425. 


PORTLAND  BRIDGE  DISTRICT 

This  district  comprises  the  entire 
cities  of  Portland  and  South  Portland 
and  was  organized  In  1905  to  build 
Vaughan's  Bridge,  connecting  the 
two  cities.  The  entire  property  of 
the  two  cities  is  liable  In  proportion 
to  assessed  valuation. 
3!^s'17  J-J  .8208. 000.. July  1  '2l-'45 
BOND  DEBT  Apr  1920.-8280.000 
Population  in  1910 58,571 

INT.  at  First  Nat.  Bank,  Boston, 
and  at  the  Canal  Nat.  Bank,  Port- 
land.   

PORTLAND  WATER  DISTRICT. 

Water  Co.  lionds  (assumed). 

4s  '87  $75,000 Aug  1  1927 

4s  '87  800,000 Aug  1  1927 

4s  '87  200,000 Aug  1  1927 

4s  '87  200.000 Aug  1  1927 

4s  '87  225,000 Aug  1  1927 

4s  '97  200,000 Nov  1  1928 

4s '01  115,000 May  1  1929 

4s  '05  100,000 Sept  1  1920 

4s  '05  60,000 Nov  1  1926 

Funding  Bonds. 
4s '08  J-Dt$3.000.000c.-Dec   1    192«t 

4s  '14     ---  §100.000 Mar  1  1934 

4s  '15     ...    2fJ0.000 Ian    1  1935 

4s  '16     --.    1.50,000 Apr   1  1936 

4^iis'20  --.    200,000 Marl  1910 

BOND.  DEBT  Dec  31'19$5.425,000 

Water  sinking  fund 933,252 

NET  DEBT  Doc  31  '19. .$1,491 ,748 

INT.  on  bonds  marked  (§)  at 
Fidelity  Tr.  Co.,  Portland;  (t)  at  Old 
Colony  Tr.  Co.,  Boston.,  or  U.  S. 
Tr.  Co.,  Portland. 


PRESQUE  ISLE. 

This  town  is  In  Aroostook  County. 
TOTAL  DEBT  Fob  20  '20.     $54, .500 

Floating  debt -       II  ,500 

Sinklngfund 23,028 


RUMFORD. 

This  town  is  in  Oxford  County. 
BOND.DEBT  July  8  1920    $266,000 

Notes  outstanding 38,500 

Assass.  v.al.  real  estate 4,202,415 

Ass&ss.  val.  personal 1,940,120 

Total  valuation  1920(3.iact.)6,142,535 
Tax  rate  (per  $1,000)  1919  ---$3600 
Population  In  1920  (est.) 10.000 

SACO. 

This  city  Is  In  York  County.  Inc 
Feb.  18  1867.    Population  "10,  6,583* 

Refunding  Bonds. 
4s  J-D      $6,000c...Dec   •20-'23 

3Hs  M-N  11,000c.  ..Nov  '20-'30 
3Hs  M-S  15,000c. .Aug  31  1921 
4s  '07  A-O  23,000c.. Oct  1  '20-'42 
3Hs'09  M-S  9,500c.Sept  1  '20-*39 
4s  *14  A-O  5O,00Oc„--Apr  1  1939 
4s  *17  J-J  *30, 000c- -.Jan  1  1942 
BOND.  DEBT  Feb  1  '20..  $1.35,000 

Floating  debt 60 ,000 

Assess,  val.,  real  estate 3,715,685 

Aoscss.  val.,  personal 1,562,354 

Assessed  val.  1918 5,278,039 

Tax  rate  (per  $1 ,000)  1919 $31.00 

*  INT.  at  Fidelity  Trust  Co..  Bos- 
ton; on  other  bonds  at  York  Nat. 
Bank,  Saco. 

SANFORD. 

This  town  is  in  York  County. 

Sewer  Bonds. 
3Ks'04  J-D   $46. 000c... $2 ,000  yrly 

Municipal  Bonds. 
4s  '14     J-D  $.50.000c-Dec  1   *24-'33 
BOND.  DEBT  Jan  31  '20    $128,000 

Assess,  debt  (add'l) 51,416 

Assessed  val.,  real 4,696,375 

Assessed  val.,  personal 2,102,153 

Tot.ass.val.'lO  (80%  act.)  6,798,528 
Tax  rate  (per  $1 .000)  1920  $30.00 
Pop'n  1910,  9,049;  1919  (est.),  13,000 

INT.  on  3!^s  payable  in  Sanford 
on  4s  in  Portland. 

skowhegan! 

This  town  is  in  Somerset  County. 
Incorporated  in  1823  as  Milburn; 
name  changed  to  Skowhegan  in  1836. 

High  School  Bonds. 
4s  _-.    *30,000... - 

Building  Bonds. 
4s  ...    $79,000 

Fire=Dept.  Bonds. 
3Ks        ...      Sl.OOO 

Bridge  Bonds. 

4s  ...      Sl.OOO 

BOND.  DEBT  Apr  3  1920-  $111,000 

Floating  debt... 44,340 

Assassed  val.,  real 3,138,605 

Assessed  val.,  personal 1,229,400 

Total  val.   1919 4.368,005 

Total  tax  rate  (per  $1,000)  '19  $27.00 
Population  in  1910 5,341 


SOUTH  PARIS. 

This  village  Is  In  Oxford  County. 

Water-System  Bonds. 
4s  '09     A-O  SOl.OOOc.  ..Oct    11929 
BOND.  DEBT  Feb  22  '20.     864,000 

Cash  on  hand 3,516 

Assessed  val.,  real 614,325 

Assessed  val.,  personal 223,285 

Total  val.  Feb  1920.. 837,610 

Tax  rate  (per  .$1,000) 85.60 

Pop'n  1910,  1,.542;  1916  (est.). .1,600 

INT.  payable  at  Paris  Trust  Co. 


SOUTH  PORTLAND. 

This  city  is  in  Cumberland  Co. 

.s  '06       ...  $14,000 1926 

.s  '07       ...     18,000 19-20-1925 

.s  '09      --.     18,000 1920-1925 

-s  '10       ---     .55.000 1930 

-s 'U   ...  15,750 1920-1925 

.s'll   ...   4,000 1925 

.s  *15       ...     20,000 1927-1928 

.s  '15      ---       8.450 1929 

-s '16       .--     30,000 1931-1933 

.s  '16      -.-       5,000 ..1934 

5s  '19     M-N   21,500 May  1  1939 

Permanent  Improvt.  Bonds. 
4Ms'18  M-S  $15, 000c 1935 

Refunding  Bonds. 

4^s'18  M-S     ;i7.r,00c 1935 

4Hs'18  M  S     10.000c 1935 

BOND.  DEBT  Fob  1  '20..  $244,4,50 

Floating  debt  (add'l) 29.375 

Sinking  fund 5 ,035 

Assessed  val.,  real 5,159,478 

Assessed  val..  personal 1,094.910 

Total  val.  19l9 ..6,254,388 

Tax  rate  (per  $1,000)  1919.. .$25.90 
Pop'n  191().  7.471;  1919  (est.). .9,500 


WALDOBORO. 

This  town  is  in  Lincoln  County. 
BOND.  DEBT  Fob  28  '19      $35,900 

Cash  in  treasury 14,984 

Total  vahmtion  1919 1,163,128 

Tax    oxonipt 21,575 

Tot.  assessed  val.  1919 1.141  ..553 

Taxrate  (per $1,000)  1919 $31.00 

Population  in  1910 -.2.656 
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WASHINGTON.COTJNTY. 

Countv    seats    are    Maclilas 
Calais.     Incorp.  in  1789- 

Washington  Co.  RR.  Bonds. 

4s  '93  J-J    S475.000 Jan    1  1928 

(Subject  to  call  Jan.  1  1923  to  1925.) 
BOND.  DEBT  Apr  7  1920  $475,000 
Assess.  val.,realestate.--12,095,372 

Assess,  val.,  personal 5,010,330 

Total  assess,  val.  1920. -.17.105,702 

Co.  tax  (psrSl.OOO)  1920 $27.25 

Pop.  "10,  42,905;  '16  (est.).. 45,000 
INT.  at  Boylston  Nat.  Bk.,  Boston 


WATEBVILLE. 

This  cltv  Is  in  Kennebec  County 
Incorp.  1802;  city.  1888. 

a;Street  Bonds. 
4s  '16     A-O  .S12,000c-..Oct   1   1936 

Funding  Bonds. 

4s  M-S$80,000c.Sept  1  '31-'34 


4s  '97     J-J 
3Hs'05  M-S 
4s   09     F-A 


35, 000c...  July  1 

35,000c.. .Sept  1 

9, 000c...  Aug  1 


1927 
1935 
1929 


Refunding  Bonds. 


3J^s        F-A  30,000c.Feb  1   •24-'26 

4s  '09     J-J  105.000c. .-July  1  1939 

3Hs        M-S  SO.OOOc.Sept  1  •2.3-'27 

4s            F-A  30,000c.Feb  1   •37-'39 

4s  '17     J-J  20.000c. ..July  1  1937 

4Ms'18  J-D     25.000 Dec   1  1938 

4>^s'19  A-O  i25.000c-..Oct  10  1949 

Street  and  Sewer  Bonds. 
4i.^s'19  F-A  .'s;25,000...Aug  15  1939 
BOND.  DEBT  Apr  7  '19.     $431,000 

Assess,  val.,  real  estate 6.916,780 

Assess,  val.,  personal 1,738.070 

Total  assess,  val.  1918 8.654.850 

Tax  rate  (per  $1,000)   1918. .$30  00 
Population  in  1910 11.458 

zINT.  at  First  Nat.  Bk.,  Boston. 


WESTBEOOS. 

Westbrook   Is  In  Cumberland   Co 
Incorporated  March  1891.     Popula- 
tion 1910,  8.281;  1917  (est.).  9.900. 
4s '16     ---    $30.000c 1929 

Paving  Bonds. 
4s  "12     M-S    $9.00ec.Sept  1  •20-'22 

Refunding  Bonds. 
4s  g  -07  J-J     $15.000c-  .-Apr   1  1922 
4s  J-J       15.000c.  .Jan    15  1926 

4s  '11  J-D  /24.000c  June  20  •21-'32 
1  1.000c..June20  1933 
4s  '14  ...  45,000c. .Aug  15  1»34 
4Hs'15  ...  25.00nc-..Jan  1  1935 
4s  '17  J-J  $20.000c...Jan  1  1SS7 
5s  '18  J-D  24. 000c- June  1  '23-'46 
BOND.  DEBT  Jan  1  1920.  $208,000 

Floating  debt 49,605 

Water  re.sources 14.580 

Assess,  val.,  real  estate 5.867.720 

Assess,  val.,  personal 1.124.075 

Tot.assess.vai.'19(60%act.)6.991.795 
Total  tax  rate  (per  $l,000)'19-$27.40 
Population,  1919  (est.) 10,000 

INT.  at  Old  Colony  Trust  Co., 
Bo.ston,  1st  Nat.  Bk.,  Bos.,  Wset- 
brook  Tr.  Co.  and  Canal  Nat.  Bank, 
Port  la  nd .  

YARMOUTH. 

This  town  is  in  Cumberland  Co. 
Inc.  1849.     Population  1910.  2.358. 

Water  and  Sewer  Bonds. 

4s  '95     F-A  .S31.500C 1926 

(Subject  to  call    1916) 
BOND.  DEBT  Apr  5  1920    $16,.500 

Water  debt  (incl.) 21,769 

Floating  debt 17.498 

Sinking  fund  (water) 12,229 

Assess,  val.,  real  estate 1,342,175 

Assess,  val.,  personal 204.133 

Tot.assess. val.' 19(80%act.)  1,546 .308 
Tax  rate  (per  $1,000)   1919--$30.80 

INT.  at  Fidelity  Tr.  Co..  Portlan 


New  Hampshire. 

ITS  ' 

DEBT,  RESOURCES,  &c. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  Area  of  State  (square  miles) 9,305 

State  Capital Concord 

Governor  (term  exp.  1st  Wed.  Jan.  1921)_Jolin  H.  Bartlott 

Secretary  of  State  (chosen  by  Legislature) Edw.  C.  Bean 

Treasurer  (term  expires  Jan.  1921) J.  W.  Plummer 

Attornej^-General Oscar    L.    Young 

LEGISLATURE  meets  biennially  in  odd  years  on  the  first  Wednesday  in 
January,  and  length  of  session  is  not  limited. 

HISTORY  OF  DEBT. — New  Hampshire's  debt  history  Is  very  brief. 
This  State  has  always  been  extremely  conservative,  and  no  bonds  were 
issued  until  after  the  breaking  out  of  the  Civil  War.  In  1866  New  Hamp- 
shire reported  her  funded  indebtedness  at  $4,169,816.  contracted  exclusively 
for  war  purposes.  June  1  1869  the  total  outstanding  was  83,213.962.22. 
against  which  the  Treasurer  reported  an  asset  of  $77,082.89.  The  State 
debt  at  the  present  time  is  as  follows: 

LOANS —  Interest Principal 

Name  and  Purpose —  %     Payable,     When  Due.    Outsland'g 

Highway  bonds  of  1911 3)4     J    &   J     July  1 '20-21     $125,000 

do        do  of  1912 .._     3}^     J  &  J     July  1  •21-'24     250.000 

Hospital,  1905 3H     J    &   J     July  1 '20-25         60,000 

do         1907 3H     J   &  J     July  ~ 

do         1909 c     3!4     J    &  J     July 

War  loan  bonds,  1918 .-C     4K     J   &   J     July 


1  1927       150.000 

1   1929         S5,00Q 

1  '30-'36     .500.000 

1.600.000 

00 


War  bonds  of  1919 4)4     July  1 '23-25 

Loan  of  1873  (overdue) 

Trustfunds ...     1.176.993 

PAR  VALUE  OF  BONDS. — The  bonds  are  In  $500  and  $1,000  pieces. 

INTEREST  is  payable  at  the  National  Shawmut  Bank  of  Bostonand  at 
State  Treasurer's  office. 

TAX=EXEMPT. — All  issues  are  exempt  when  held  by  savings  banks  and 
citizens  of  New  Hampshire. 

TOTAL  DEBT.— The  net  debt  on  Sept.  1  1919"was  $2,186,311  75.  The 
subjoined  statement  shows  New  Hampshire's  total  debt  on  the  dates  named. 
Assets  Sept.  I  1919  were  $612,281  02. 

Sept  1  '19.    Sept.  1  '18.    Sept.  1  '17.    Sept.  1  '16. 

Total  funded  debt $1,171. .500     $1,230,500        $817,500        $901,000 

Trust  funds 1,176,993       1.167.873       1.165.130       1.148.634 

Floating  debt 450.100  100  100  100 


Total  debt $2,798,593     $2,398,473     $1,982,730     $2,049,734 

ASSESSED  VALUATION. — The  State's  total  assessed  valuation  was 
ts  below.     The  average  tax  rate  for  1919  (per  $1,000)  was  $22.80. 


Years —      Assessed  Val. 

1919 $469,858,171 

1918 453..327,679 

1917. 428.107.097 

1916 410.150.583 

1915 398,845,480 

1914 390,877,626 

1912 •390,086,029 


Years —      Assessed  Va ' 

1900 $209,670,845 

1898 204,734,731 

1896. 200,957,609 

1894 197,839.543 

1893 196.117,060 

1881 168,964.903 


Years —      Assessed  Val. 

1911 $263,074,386 

1910. 255.085.571 

1908 244.971,264 

1906 231,641,571 

1905 225,082.628 

1904. 220.624.307 

1902 214,616,655 

The  preceding  values  are  simply  the  aggregate  of  the  Inventories  of  the 
various  towns  in  the  State.  In  addition,  the  State  taxes  at  different  rates 
eavings  banks  and  trust  companies,  insurance  capital,  railroads,  building 
and  loan  associations,  telegraph  and  telephone  companies,  parlor  car  and 
express  companies.  These,  less  exemptions  allowed  by  statute,  in  1919 
amount  to  $134,120,987. 

•  Chapter  169.  Laws  of  1911.  creates  a  permanent  tax  commission,  one 
of  whose  duties  it  is  to  equalize  valuations  in  the  year  1912  and  every  second 
year  thereafter,  so  that  the  same  shall  represent  the  "true  and  market 
value"  of  property.  This  will  account  for  the  great  increase  in  valuations  in 
1912,  not  only  for  the  State  itself,  but  for  the  various  civil  divisions,  as  shown 
by  the  returns  of  the  different  municipalities  on  this  and  following  pages. 
POPULATION  OF  STATE— 


1910 4.30,.572 

1900 411, .588 

1890 376.530 

1880 346.991 


1870 318.300 

1860 326.073 

18.50 317.976 

1840 284.574 


■  .J 26Sr, 

1820 244,165 

1810 214,460 

1800 183,858 


1790.. 


41.881 


DEBT  LIMITATION. — There  Is  no  restriction  in  the  constitution  of  New 
Hampshire  upon  the  debt-making  power  of  the  people  through  the  "General 
Court."  except  the  following,  which  Is  the  last  clause  of  Article  5  of  Part 
Second  of  that  instrument. 

Provided,  That  the  General  Court  shall  not  authorize  any  town  to  loan 
or  give  Its  money  or  credit  directly  or  Indirectly  for  the  benefit  of  any 
corporation  having  for  its  object  a  dividend  of  profits  or  in  any  way  aid 
the  same  by  taking   its  stocks  or  bonds. 

The  above  is  an  amendment  to  the  constitution  which  was  ratified  In 
1877.  The  amendment  would  appear  to  be  Intended  as  a  complete  estoppel 
to  municipal  loaning  of  money  or  credit  to  railroad  and  industrial  corpora- 
tions. It  Is  to  be  noticed,  however,  that  by  its  terms  the  restriction  does 
not  specifically  mention  "cities,"  the  words  being  "any  town." 

In  addition  to  the  foregoing  is  the  "Municipal  Bond  Act  of  1895."  It 
tells  in  the  matter  of  issuing  bonds  what  a  municipal  corporation  may 
flo,  what  it  must  do,  and  what  it  cannot  do.     The  law  enacts: 

Sec.  1.  The  term  "municipal  corporation"  means  town,  city,  school  dis- 
trict, village  district  and  village  precinct.  Sec.  2.  Bonds  Issued  must  be 
payable  withini20  years,   interest  semi-annual,   not  exceeding  6%,   may 


be  payable  in  gold  coin.  It  made  payable  in  less  than  20  years,  may  be 
extended,  but  never  beyond  20  years  from  time  of  issue.  Sec.  3.  Bonds 
(except  of  cities)  must  be  authorized  by  a  vote  of  two-thirds  of  all  voters 
present  and  voting  at  an  annual  meeting  of  such  corporation,  or  at  a  snecial 
meeting  properly  called,  &c.  (for  which  see  Act) .  Bonds  must  be  signed 
by  a  majority  of  the  Governing  Board,  countersigned  by  Treasurer  and 
have  seal  of  corporation.  Time  and  place  of  payment  and  rate  of  interest, 
&c.,  may  be  delegated  to  Governing  Board.  Sec.  4.  City  bonds  must  be 
authorized  by  resolution  of  City  Council  passed  by  at  least  two-thirds  of 
members  elected  to  each  branch,  taken  by  yeas  and  nays,  signed  by  Mayor, 
countersigned  by  Treasurer,  seal  of  city  affixed  Place  of  payment,  rate 
of  interest  and  sale  may  be  delegated  to  Treasurer.  Sec.  5.  Bonds  shall  be 
payable  to  bearer  or  to  registered  holder  by  name,  and  must  be  in  form  set 
out  in  Act — which  see.  In  case  bonds  be  made  subject  to  call,  they  must 
oontaln  statement  to  that  effect  as  given  in  Act.  "The  validity  of  any  bonds 
ihail  not  be  affected  by  any  variation  from  the  forms  herein  prescribed." 
Sec.  6.  Treasurer  to  keep  a  book  In  which  he  shall  register  bonds  Issued,  &c. 
Sec.  7 .  "All  bonds  purporting  to  be  issued  by  virtue  or  in  pursuaoce  of  this 
Act  and  signed  and  sealed  as  hereinbefore  provided  shall.  In  favor  of  bona- 
flde  holders,  be  conclusively  presumed  to  have  been  duly  and  regularly 
authorized  and  issued  in  accordance  with  the  provisions  herein  contained, 
ftnd  no  holder  thereof  shall  be  obliged  to  see  to  the  existence  of  the  purpose 
of  the  issue  or  to  the  regularity  of  any  of  the  proceedings  or  to  the  applica- 
tion of  the  proceeds.  All  such  bonds  shall  be  negotiable  in  all  respects  and 
to  the  same  extent  as  securities  negotiable  by  the  law  merchant."  Sec.  8. 
Annual  tax  must  be  levied  and  collected  sufficient  to  pay  interest  and  pro- 
vide a  sinking  fund  sufficient  to  pay  principal  within  20  yeai-s.  Sec.  9.  No 
bonds  can  be  Issued  which  shall  increase  the  net  debt  of  corporation  to  an 
amount  exceeding  5%  of  the  value  of  the  taxable  property  therein  as  last 
appraised  for  assessing  taxes.  To  ascertain  net  debt,  all  debts  must  be  in- 
cluded except  the  following,  which  must  be  deducted — water  debt,  'cash 
and  other  means'  in  treasury  and  sinking  funds  applicable  to  payment  of 
debt  so  included;  "but  nothing  contained  in  this  section  shall  prevent  the 
Issue  of  bonds  for  the  purpose  of  refunding  an  equal  principal  amount  of 
other  bonds  of  such  corporation."  Sec.  10.  Corporation  seal.  Sec,  11. 
Act  to  take  effect  on  passage.     Approved  March  19  1895. 

Exceptions  have  been  made  to  this  law  from  time  to  time  In  special  in- 
stances, such  as  in  the  case  of  $100,000  high-school  bonds  of  the  city  of 
Portsmouth  authorized  by  Chapter  202,  Laws  of  1903.  This  chapter 
provides  that  Section  9  of  the  Municipal  Bond  Law  of  1895  does  not  apply 
in  this  instance. 

TAXATION  OF  MUNICIPAL  BONDS.— Chap.  55  of  the  Laws  of  1907 
provides  that  any  city,  town,  precinct  or  village  district  may  exempt  from 
taxation  any  future  issue  of  its  bonds,  provided  such  exemption  shall  apply 
only  to  bonds  owned  and  held  by  citizens  of  said  city,  town,  precinct  or 
village  district.  State  bonds  are  subject  to  taxation  unless  exempted  by 
the  terms  of  the  Act  under  which  they  are  issued. 

In  1913  the  privilege  of  exemption  was  extended  by  Chapter  51  of  the 
Acts  for  that  year  to  future  bond  Issues  by  school  districts  when  held  by 
reeldents.  Another  Act  of  1913  (Chapter  112)  exempts  from  taxation  all 
the  bonds  or  notes  of  the  State  or  any  of  Its  minor  civil  divisions  bearing 
not  exceeding  6%  Interest. 

SAVINGS  BANKS  INVESTMENTS— PRIVILEOES  AND  RESTRIC 

TIONS. — The  savings  bank  Investment  laws  of  New  Hampshire  were  com- 
pletely revised  and  materially  altered  in  many  respects  at  the  Legislative 
session  of  1917.  An  explanation  of  the  changes  made  was  published  by 
us  in  the  "Chronicle"  of  May  19  1917,  pages  2028  to  2030  inclusive.  The 
full  text  of  the  new  law  as  it  now  stands  follows: 

Section  1 .  On  and  after  the  passage  of  this  act  savings  banks  and  savings 
departments  of  banking  and  trust  companies  shall  make  investment  of  their 
funds  in  the  following  classes  of  securities  only: 

Sec.  2.  For  the  purposes  of  this  act  a  note  shall  be  construed  as  a  written 
promise  of  an  individual,  firm,  corporation  or  voluntary  association,  signed 
by  the  maker,  to  pay  a  specified  sum  of  money  on  demand  or  at  a  fixed  or 
determinable  future  time,  but  not  issued  under  indenture  or  deed  of  trust. 
A  bond  shall  be  construed  as  a  note  issued  under  indenture  or  deed  of 
trust. 

1.  In  notes  or  bonds  directly  secured  by  first  mortgage  on  real  estate 
situated  within  the  State  of  New  Hampshire:  but  no  such  investment  shall 
be  In  a  loan  that  exceeds  70%  of  the  value  of  the  real  estate  by  which  it  is 
seciu'ed  and  not  exceeding  75%   of  the  deposits  shall  be  so  invested. 

2.  In  notes  or  bonds  directly  secured  by  first  mortgage  on  real  estate 
situated  outside  of  New  Hampshire  but  entirely  within  the  United  States, 
which  at  the  time  of  such  investment  Is  improved,  occupied  and  productive; 
but  not  exceeding  40%  of  the  deposits  shall  be  so  invested,  and  no  such 
Investment  shall  be  in  a  loan  that  exceeds  50%  of  the  value  of  the  real 
estate  by  which  it  Is  secured. 

3.  In  notes  or  bonds  directly  secured  by  first  mortgage  on  timber  lands 
situated  within  the  States  of  Maine  and  Vermont;  but  not  exceeding  5% 
of  the  deposits  shall  be  so  invested,  and  no  such  investment  shall  be  in  a 
loan  that  exceeds  50%  of  the  value  of  the  real  estate  by  which  it  is  secured. 

4.  In  notes  secured  by  collateral  in  which  the  bank  is  at  liberty  to  in- 
vest, of  a  value  at  least  10%  in  excess  of  the  value  of  the  note,  and  in 
bonds  secured  by  collateral  in  which  the  bank  is  at  liberty  to  invest  under 
paragraplis  1.2,3.4  and  7  of  Section  4.  of  a  value  of  at  least  10%  in  excess 
of  the  value  of  the  note.  The  amount  of  any  one  class  of  securities  so 
taken  as  collateral,  added  to  that  which  the  bank  may  own  at  the  time, 
shall  not  exceed  the  total  limit  of  investment  in  that  class  of  security;  but 
not  exceeding  25%    of  the  deposits  shall  be  so  invested. 

5.  In  notes  secured  by  collateral  securities  which  are  dealt  in  on  the 
Stock  Exchanges  of  Boston  or  New  York,  the  Stock  Exchange  price  of 
wliich  shall  at  all  times  be  at  least  20%  in  excess  of  the  amount  due  upon 
the  note,  while  held  by  the  bank;  but  not  exceeding  25%  of  the  deposits 
shall   be  so   Invested. 

6.  In  notes  secured  by  any  savings  bank  deposit  book  Issued  by  any 
savings  bank  chartered  under  the  laws  of  any  New  England  State;  or  In 
notes  secm-ed  by  the  depositor's  pass-book  of  any  building  and  loan  a.sso- 
ciation  of  this  State,  provided  that  the  investment  shall  not  be  in  excess  of 
the  withdrawing  value  of  said  -pass-book. 

7.  In  notes  with  two  or  more  signers,  or  one  or  more  indorsers,  or  in 
acceptances  of  member  banks  of  the  Federal  Reserve  System  of  the  kinds 
and  maturities  made  eligible  for  rediscount  or  purchase  by  Federal  Reserve 
banks,  or  in  notes  of  makers  whose  net  assets  are  not  less  than  .S25O,000 
and  whose  total  indebtedness  does  not  exceed  50%  of  their  quick  assets; 
but  not  exceeding  5%  of  the  deposits  shall  be  loaned  to  any  one  borrower 
on  this  class  of  security;  and  not  exceeding  30%  of  the  deposits  shall  be 
invested  under  the  provisions  of  this  paragraph,  provided  that,  except  In 
notes  with  two  or  more  signers,  or  one  or  more  indorsers,  or  in  said  ac- 
ceptances, no  savings  bank  shall  invest  under  this  paragraph  unless  its 
guaranty  fund  is  full  and  unimpaired  and  the  total  value  of  its  assets  as 
determined  by  the  Board  of  Bank  Commissioners  shall  exceed  the  amount 
of  its  deposits  by  at  least  10% . 

8.  In  bonds  Issued  under  the  provisions  of  the  Federal  Farm  Loan  Act. 

MUNICIPAL     BONDS. 

Sec.  3.  tor  tne  purposes  of  this  section  a  Municipality  shall  be  con- 
strued as  a  county,  city,  town,  village,  district,  precinct  or  other  municipal 
corporation;  a  Municipal  Bond  shall  be  construed  as  an  interest-bearing 
obligation  of  a  government,  State,  province  or  municipality,  to  pro\'ide  for 
the  interest  and  principal  requirements  of  which  taxes  may  be  levied  on  all 
taxable  property  within  the  confines  of  the  obligor;  Net  Debt  shall  be  con- 
strued as  debt  after  deducting  sinking  funds  available  for  the  payment  of 
such  debt  and  the  net  outstanding  debt  created  for  supplying  the  inhabi- 
tants with  water;  Assessed  Valuation  shall  be  construed  as  the  nearest 
preceding  valuation  of  property  for  purposes  of  taxation:  and  population 
shall  be  construed  as  the  number  of  inhabitants  in  accordance  ^vlth  the 
nearest  preceding  census  taken  under  Federal  or  State  authority. 

Not  exceeding  5%  of  the  deposits  shall  be  Invested  in  the  bonds  of  any 
one  municipality:  and  not  exceeding  in  the  aggregate  10%  of  the  deposits 
shall  be  invested  In  the  bonds  of  the  Dominion  of  Canada,  its  provinces 
and  cities. 

1.  In  the  public  funds  of  the  United  States,  or  those  for  which  the  faith 
of  the  United  States  Is  pledged  to  provide  for  the  payment  of  the  interest 
and    principal. 

2.  In  the  authorized  bonds  and  notes  of  this  State,  or  of  any  of  its  munici- 
palities. 

3.  In  the  authorized  bonds  or  notes  of  any  State  or  territory  of  the 
United  States:  and  in  the  authorized  bonds  or  notes  of  any  city  of  the 
States  of  Maine.  Vermont.  Massachusetts.  Rhode  Island.  Connecticut,  or 
New  York,  whose  net  indebtedness  does  not  exceed  7%  of  the  last  pre- 
ceding valuation  of  the  property  therein  for  taxation:  or  of  any  municipality 
in  said  States  whose  net  indebtedness  does  not  exceed  5%  of  such  valua- 
tion. 

4.  In  the  authorized  bonds  of  any  municipality  of  any  other  of  the  United 
States  or  territories  whoso  net  indebtedness  does  not  exceed  5%  of  the  last 
preceding  valuation  of  the  property  therein  for  taxation:  and  in  the  au- 
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tborized  bonds  of  any  city  of  50.000  inhabitants  of  any  of  said  States  whose 
net  indebtedness  does  not  exceed  7%  of  the  last  precedlQg  valaation  of  the 
property  therein  for  taxation.  Provided,  that  the  bonds  of  auy  county, 
city,  or  town  of  less  than  10.000  inhabitants,  or  of  any  school  district  or 
other  municipal  corporation  of  less  than  2,000  inhabitants  in  auy  .State  or 
territory  other  than  those  uamed  in  paragraph  3  of  this  section  sliaU  not  be 
authorized   investments. 

5.  In  the  authorized  bonds  of  the  Dominion  of  Canada. 

6.  In  the  authorized  bonds  of  any  province  of  the  Dominion  of  Canada. 

7.  In  the  authorized  bonds  of  any  city  of  the  Dominion  of  Canada,  with 
a  population  of  not  le.ss  than  50.000,  whose  net  debt  does  not  exceed  7  % 
of  the  last  preceding  valuation  of  the  property  therein  for  taxation. 

OTHER   BONDS,  NOTES  AND   STOCKS. 

Sec.  4.  For  the  purposes  of  this  section  a  Company  shall  be  construed 
as  a  corporation  or  voluntary  association  organized  under  the  laws  of  the 
United  States  or  any  State  thereof  and  located  and  doing  business  prin- 
cipally within  the  United  States;  a  Public  Service  Company  shall  be  con- 
strued as  a  company  doing  principally  a  gas,  electric  light,  electric  power 
or  electric  railway  business;  Mortgage  Bonds  shall  be  construed  as  bonds 
secured  primarily  by  du-ect  and  foreclosable  lien  on  physical  property 
owned  by  the  obligor;  Years  shall  be  construed  as  calendar  years,  fiscal 
years  or  nearer  periods  of  twelve  months  next  preceding  such  investment; 
Net  Income  shall  be  construed  as  income  after  deducting  operating  ex- 
penses, taxes,  insurance,  rentals,  guaranteed  interest  and  guaranteed 
dividends,  and  expenditures  for  maintenance;  and  Annual  Interest  shall  be 
construed  as  interest  actually  paid  in  each  year  except  that  for  the  latest 
year  it  shall  be  construed  as  one  year's  interest  on  the  total  amount  out- 
standing at  the  time  of  the  investment. 

Not  exceeding  75%  of  the  deposits  shall  be  invested  in  securities  au- 
thorized under  this  section;  and  not  exceeding  5%  of  the  deposits  shall  be 
invested  in  the  securities  of  any  one  company,  and  not  exceeding  25%  of 
ihe  deposits  shall  be  invested  in  securities  authorized  by  this  section  other 
than  in  bonds  and  notes. 

No  investment  shall  be  made  in  securities  authorized  under  this  section 
unless  the  net  income  of  the  company  in  question  in  each  of  the  three  years 
next  preceding  such  investment  shall  have  been  not  less  than  one  and 
one-quarter  (1}4)  times  the  annual  interest  on  the  entire  funded  debt. 

In  the  case  of  a  company  formed  by  the  consolidation  of  two  or  more 
existing  companies,  the  net  income  and  annual  interest  for  the  years  pre- 
ceding such  consolidation  shall  be  the  combined  net  income  and  annual 
interest  of  the  consolidated  companies. 

The  change  of  motive  power  by  any  steam  railroad  company,  whether 
wholly  or  in  part,  shall  not  affect  the  eligibility  for  investment  of  any  steam 
railroad  obligations.  .  ^i  .. 

Subject  to  the  foregoing.  Investments  may  be  made  as  follows: 

STEAM    RAILROAD    SECURITIES. 

1.  In  bonds  or  notes  Issued  or  assumed  by  steam  railroad  companies  and 
tn  mortgage  bonds  of  companies  controlled  by  such  companies  for  the  re- 
funding of  which  mortgage  bonds  of  such  companies  are  specifically  re- 
served, provided  that  in  each  of  the  three  years  next  preceding  such  invest- 
ment the  net  income  of  such  companies  shall  have  been  either  (1)  not  less 
than  ton  million  dollars  (.$10,000,000)  and  not  less  than  one  and  one-half 
(l}4)  times  the  annual  interest  on  the  obligations  in  quastion  and  all  other 
obligations  of  corresponding  or  prior  lien,  or  (2)  not  less  than  two  million 
dollars  (82.000,000)  and  not  less  than  one  and  three-quarters  (IH)  times 
the  annual  interest  on  the  obligations  in  question  and  all  other  obligations 
of  corresponding  or  prior  lien. 

2.  In  mortgage  bonds  guaranteed  as  to  principal  and  Interest  by  such 
companies,  provided  that  in  each  of  the  three  years  next  preceding  such 
investment  the  not  income  of  the  obligor  company  shall  have  been  not 
less  than  five  hundred  thousand  (8500,000)  and  not  less  than  one  and 
one-half  (li^i)  times  the  annual  interest  on  the  obligations  in  quastion  and 
all  other  obligations  of  corresponding  or  prior  lien. 

3.  In  equipment  securities  issued  or  guaranteed  as  to  principal  and 
interest  by  such  oompanios,  provided  such  securities  are  issued  for  not  ex- 
ceeding in  par  value  85%  of  the  cost  of  standard  equipment  and  mature 
in  approximately  equal  annual  installments  over  a  period  of  not  exceeding 
fifteen  years. 

4.  In  the  mortgage  bonds  of  terminal  or  bridge  companies  guaranteed 
as  to  principal  and  interest,  by  two  or  more  .such  companies. 

6.  In  certificates  of  indebtedness,  commonly  termed  "receiver's  cer- 
tificates," issuetl  by  a  receiver  of  any  steam  railroad  under  authorization 
of  the  court  liaving  jurisdiction  over  such  receiver. 

6.  In  the  dividend-paying  capital  stock  of  steam  railroad  companies  of 
which  the  net  income  in  each  of  the  five  years  next  preceding  such  invest- 
ment shall  have  been  either  (1)  not  less  than  ten  million  dollars  ($10,000,000) 
and  not  less  than  one  and  one-half  (\14)  times  the  annual  interest  on  the 
entire  funded  debt,  or  (2)  not  less  than  two  million  dollars  (.$2,000,000) 
and  not  less  than  twice  the  annual  interest  on  the  entire  funded  debt, 
provided  that  the  income  of  such  companies  applicable  to  dividends  in  at 
least  four  of  the  five  years  next  preceding  such  investment  shall  have  been 
not  less  than  the  cuiTent  annual  dividend  requirements  on  the  class  of  stock 
In  question  and  all  other  classes  of  stock  of  prior  preference  and  that  such 
companies  in  each  of  the  five  years  next  preceding  such  investment  shall 
have  paid  dividends  at  the  rate  of  not  less  than  4%  per  annum  on  the  class 
of  stock  in  quastion  and  all  other  classes  of  stock  of  prior  preference  or  in 
the  dividend-paying  stock  of  any  steam  railroad  company  that  is  leased  to 
such  company  and  whose  dividends  are  guaranteed  by  such  company. 

PUBLIC  SERVICE   COMPANIES. 

7.  In  mortgage  bonds  issued  or  assimied  by  public  service  companies 
and  in  mortgage  bonds  of  companies  controlled  by  such  companies  for  the 
refunding  of  which  mortgage  bonds  of  such  companies  are  specifically  re- 
served, provided  that  in  each  of  the  three  years  next  preceding  such  invest- 
ment the  net  income  of  such  companies  shall  have  been  cither  (1)  not  le.ss 
than  five  hundred  thousand  dollars  ($500,000)  in  the  case  of  street  railways 
and  not  less  than  two  hundred  and  fifty  thousand  dollars  ($250,000)  in 
the  case  of  other  public  service  companies  and  not  less  than  one  and  three- 
quarters  (IH)  times  the  annual  interest  on  the  obligations  in  question  and 
all  other  obligations  of  corresponding  or  prior  lien,  or  (2)  not  less  than  one 
hundred  and  fifty  thousand  dollars  ($150,000)  and  not  less  than  twice  the 
annua!  interest  on  the  obligations  in  question  and  all  other  obligatious  of 
corresponding  or  prior  lien;  and  In  bonds  or  notes  Issued  or  assumed  by 
public  service  companies,  provided  that  in  each  of  the  three  years  ne.it 
preceding  such  investment  the  net  income  of  such  companies  shall  have 
been  not  less  than  five  hundred  thousand  dollars  ($500,000)  and  not  less 
than  two  times  the  annual  interest  on  the  obligations  In  question  and  .all 
other  obligations  of  corresponding  or  prior  lien;  provided  that  In  all  cases 
the  principal  franchise  or  franchlsas  of  such  corporations  shall  not  mature 
prior  to  the  maturity  of  the  obligations  in  question  or  that  such  companies 
operate  under  intleterminate  franchises  or  permits  and  are  subject  to  the 
regulatory  supervision  of  a  State  commission  of  competent  jurisdiction  or 
that  such  companies  operate  under  a  franchise  or  permit  in  which  the 
capital  or  investment  value  of  the  company's  property  is  fixed  or  deter- 
mined when  such  Investment  or  capital  value  is  in  oxcass  of  the  indobtel- 
ness  represented  by  the  above  obligations  or  that  in  the  case  of  electric 
railways  not  less  than  75%  of  the  mileage  owned  Is  located  on  private 
right  of  way. 

8.  In  the  dividend-paying  capital  stock  of  senior  preference  of  public 
service  companies  of  which  the  not  income  In  each  of  the  five  years  next 
preceding  such  Itivostment  shall  have  been  not  less  than  five  hundred 
thousand  dollars  (.$500,000)  and  not  lass  than  one  and  three-quarter  (15<) 
times  the  annual  Interest  on  the  entire  funded  debt,  provided  that  the  in- 
come of  such  companies  applicable  to  dividends  in  at  least  four  of  the  five 
years  next  preceding  such  Investment  shall  have  been  not  loss  thau  the 
current  annual  dividend  requirements  on  the  class  of  stock  in  question, 
and  that  such  companies  In  each  of  the  five  years  next  preceding  such 
investment  shall  have  paid  dividends  at  the  rate  of  not  less  than  4%  per 
annum  on  the  class  of  stock  In  question,  and  provided  that  the  issue  of 
sucli  stock  has  liccn  authorized  by  a  State  commission  of  competent  juris- 
diction and  provided  further  that  not  exceeding  10%  of  the  deposits  shall  be 
so   Invested. 

NEW  HAMPSHIRE  COMPANIES. 

9.  In  the  bonds  or  notes  of  public  service  and  water  companies  organized 
under  the  laws  of  and  located  and  doing  businass  iiriucipally  witliin  the 
State  of  New  Hampshire;  provided  the  net  income  of  such  companies  in 
each  of  the  three  years  next  preceding  such  investment  .shall  have  boon  not 
less  than  twice  the  annual  interest  on  the  obligations  in  question  and  .all 
other  obligations  of  corresponding  or  prior  lien;  and  In  the  dividend-paying 
capital  stocit  of  senior  preference  of  such  companies,  provided  that  the  in- 
come of  such  companies  applical>le  to  dividends  In  at  loa-st  four  of  the  five 
years  next  preceding  such  Investment  sliall  h.avo  been  not  loss  than  one 
and  one-eighth  times  the  current  annual  dividend  requirements  on  the 


class  of  stock  in  question,  and  that  such  companies  in  each  ot  the  five 
years  next  preceding  such  investment  shall  have  paid  dividends  at  the  rate 
of  not  less  than  4%  per  annum  on  the  class  of  stock  In  question. 
TELEPHONE  AND  TELEGRAPH  COMPANIES. 

10.  In  bonds  or  notes  Issued  or  assumed  by  telephone,  telegraph,  or 
telephone  and  telegraph  companies  of  which  the  net  income  in  each  of  the 
five  years  next  preceding  such  investment  shall  have  been  either  (1)  not 
less  than  ten  million  dollars  ($10,000,000)  and  not  loss  than  two  times  the 
annual  Interest  on  the  entire  funded  debt,  or  (2)  not  less  than  two  million 
dollars  ($2,000,000)  and  not  less  than  two  and  one-half  (.2H)  times  the 
annual  interest  on  the  entire  funded  debt,  but  not  exceeding  15%  of  the 
deposits  shall  be  so  Invested 

11.  In  the  dividend-paying  capital  stock  of  .senior  preference,  of  tele- 
phone, telegraph,  or  telephone  and  telegraph  companies  of  which  the  net 
income  in  each  of  the  five  years  next  preceding  such  Investment  shall  have 
been  either  (1)  not  less  than  ten  million  dollars  ($10,000,000)  and  not  less 
than  twice  the  annual  Interest  on  the  entire  funded  debt,  or  (2)  not  less 
than  two  million  dollars  ($2,000,000)  and  not  less  than  two  and  one-half 
(.214)  times  the  annual  interest  on  the  entire  funded  debt,  provided  that  the 
Income  of  such  companies  applicable  to  dividends  in  at  least  four  of  the 
five  years  next  preceding  such  investment  shall  have  been  not  less  than  the 
current  dividend  requirements  of  the  class  of  stock  in  question,  and  that 
all  companies  to  be  eligible  under  this  paragraph  In  each  of  the  five  years 
next  preceding  such  investment  .shall  have  paid  dividends  at  the  rate  of 
not  less  than  4%  per  annum  upon  the  class  of  stock  In  question,  but  not 
exceeding  10%  of  the  deposits  shall  be  Invested  under  the  provisions  of 
this  paragraph. 

BONDS   OR   NOTES. 

12.  In  bonds  or  notes  issued  or  assumed  by  companies  of  which  the  net 
Income  in  each  of  the  five  years  next  preceding  sucli  investment  shall  have 
been  either  (1)  not  less  than  ten  million  dollars  (.$10,000,000)  and  not  less 
than  two  times  the  annual  Interest  on  the  entire  funded  debt,  or  (2)  not 
less  than  two  million  dollars  ($2,000,000)  and  not  less  than  four  (4)  times 
the  annual  interest  on  the  entire  funded  debt,  but  not  exceeding  15%  o' 
the  deposits  shall   be  so  invested. 

CAPITAL  STOCK. 

13.  In  the  dividend-paying  capital  stock  of  senior  preference,  of  com- 
panies of  which  the  net  Income  in  each  of  the  five  years  next  preceding  such 
Investment  shall  have  been  either  (1)  not  less  than  ten  million  dollars 
($10,000,000)  and  not  less  than  twice  the  interast  on  the  entire  funded 
debt,  or  (2)  not  less  than  two  million  dollars  ($2,000,000)  and  not  less  than 
four  timas  the  annual  interest  on  the  entire  funded  debt,  provided  that  the 
income  of  such  companies  applicable  to  dividends  In  at  least  four  of  the 
five  years  next  preceding  such  investment  shall  have  been  not  less  than  the 
current  dividend  requirements  of  the  class  of  stock  in  question;  or  if  such 
companies  have  no  funded  debt  then  the  income  applicable  to  dividends  m 
at  least  four  of  the  five  years  next  preceding  such  investment  shall  have 
been  not  less  than  one  and  one-fourth  (i;^)  times  the  current  dividend 
requirements  of  the  class  of  stock  in  question;  and  that  all  companies  to  be 
eligible  under  this  paragraph  in  each  of  the  five  years  next  preceding  such 
Investment  shall  have  paid  dividends  at  the  rate  of  not  less  than  4%  per 
annum  upon  the  class  of  stock  in  question.  Without  the  written  approval 
of  the  Board  of  Bank  Commissioners  no  investments  shall  be  made  under 
the  authority  of  this  and  the  preceding  paragraph,  and  It  shall  be  the  duty 
of  said  board  to  furnish  to  the  banks  from  time  to  time  a  list  of  such  se- 
curities as  are  eligible  for  investment,  but  not  exceeding  10%  of  the  de- 
posits shall  be  invested  under  the  provisions  of  this  paragraph. 

Sec.  5.  In  the  bonds,  notes,  stock  or  certificates  of  interest  of  any 
manufacturing  company  organized  and  doing  biisiness  in  the  New  England 
States  that  has  earned  and  paid  regular  dividends  on  Its  entire  capital 
stock  or  certificates  for  each  of  the  five  years  next  preceding  such  Invest- 
ment, and  whose  net  Inde'otedness  does  not  exceed  50%  of  the  amount  of 
its  unimpaired  capital  stock;  but  not  exceeding  10%  of  the  deposits  shall 
be  so  Invested;  provided,  no  bank  shall  hold  more  thau  25%  of  the  stock  of 
any   such   company. 

Sec.  6.  In  the  capital  stock  of  any  banking  or  trust  company,  or  special 
deposits  of  guaranty  savings  banks  incorporated  under  the  laws  of  the 
State  of  New  Hampshire  and  doing  business  therein;  but  the  amount  of 
such  stock  held  by  any  savings  bank  as  an  Investment  and  as  collateral 
for  loans  shall  not  exceed  one-tenth  of  the  total  capital  stock  or  special 
deposits  of  such  banking  or  trust  company  or  guaranty  savings  bank,  and 
not  exceeding  10%  of  the  deposits  shall  be  so  invested. 

Sec.  7.  In  the  stock  of  any  national  bank  or  trust;  company  located  in 
the  New  England  States  or  the  State  of  New  York,  but  not  exdeeding  10% 
of  the  deposits  of  a  savings  bank  shall  bo  invested  in  such  stock:  the  amount 
of  stock  in  any  national  bank  or  trust  company  In  this  State  which  rnay  be 
held  by  any  savings  bank  as  an  investment  or  as  collateral  security  for 
loans  shall  not  exceed  25%  of  the  capital  stock  of  said  national  bank  or 
trust  company;  and  the  amount  of  stock  In  any  national  bank  or  trust 
company  outside  of  this  State  which  may  be  held  by  any  savings  bank  as 
an  Investment  or  as  collateral  for  loans  shall  not  exceed  one-tenth  of  the 
capital  stock  of  said  national  bank  or  trust  company. 

Sec.  8.  In  the  stock  or  certificates  of  Interest,  of  any  real  estate  corpora- 
tion or  association  of  this  State  and  whose  property  is  occupied  and  im- 
proved and  is  located  In  this  State,  whose  capital  stock  is  one  hundred 
thousand  doU.ars  or  more,  provided  the  total  Indebtedness  of  such  corpora- 
tion or  association  does  not  exceed  one-half  of  the  capital  stock  actually 
paid  In  and  remaining  unimpaired,  and  provided  such  corporation  or  asso- 
ciation has  earned  and  paid  regular  dividends  of  at  least  4%  per  annum 
upon  its  capital  stock  or  shares  for  five  years  previous  to  such  investment; 
but  not  exceeding  5%  of  the  deposits  shall  be  so  invested. 

Sec.  9.  T^nless  the  guaranty  fund  of  a  bank  is  full  and  unimpaired  and 
the  value  of  its  assets  as  determined  by  the  Board  of  Bank  Commissioners 
shall  exceed  the  amount  of  the  deposits  by  at  least  5%,  it  shall  be  unlawful 
for  It  to  Invest  In  any  stocks  of  paragraphs  6,  8  and  1.3  of  section  4  or  in  any 
securities  of  Section  5  of  this  act  without  the  written  permission  of  the 
Board  of  Bank  Commissioners;  and  whenever  in  the  opinion  of  the  Board 
of  Bank  Commissioners  the  condition  of  any  bank  or  general  financial 
conditions  are  such  that  the  board  deems  It  unwise  for  said  bank  to  invest 
in  said  securities,  it  may  by  written  order  foriiid  such  bank  to  make  such 
investment,  and  it  shall  not  thereafter  be  legal  for  said  bank  to  make  such 
investment  until  such  order  shall  be  revoked  in  writing. 

Sec.  10.  No  savings  bank  shall  expend  In  the  purchase,  construction 
or  remodelling  of  any  building  and  the  construction  of  vaults,  for  the  pur- 
pose. In  whole  or  in  part,  of  accommodating  the  business  of  such  bank,  a 
greater  sura  than  the  amount  of  its  unimpaired  guaranty  fund  and  suriJlus 
except  it  Is  authorized  to  do  so  by  the  Bank  Commissioners. 

Sec.  11.  In  determining  the  percentage  of  deposits  invested  under  the 
provisions  of  this  act,  previous  investments  held  by  the  banks  shall  be  in- 
cluded. 

Sec.  12.  Section  1  of  Chapter  137  and  Section  1  of  Chapter  149  of  the 
Laws  of  1915  and  Section  1  of  Chapter  114  of  the  Laws  of  1901  and  all 
amondtnonts  thereto  and  all  acts  and  parts  of  acts  Inconsistent  with  this 
act  are  hereby  repealed  and  this  act  shall  take  effect  upon  Its  passage. 

INVESTMENT  OF  TRUST  FUNDS.— (1895)  Chapter  71,  Sec.  1. 
Trustees  and  guardians  shall  bo  authorized  to  invest  funds  In  their  hands 
In  the  bonds  or  direct  obligations  of  any  county,  city,  town,  school,  fire 
or  water  district  in  New  England,  wheu  the  net  debt  of  said  municipality 
does  not  exceed  five  per  cent  of  the  last  assessment  of  taxes  for  the  purpose 
of  taxation.  The  terra  "net  debt"  shall  be  construed  to  denote  the  in- 
debtedness of  any  municipality,  omitting  debt  created  for  supplying  the 
lahabltants  with  water  and  deducting  the  amount  of  sinking  funds  avail- 
able for  the  payment  of  the  indebtedness  of  the  municipaUty. 

CITIES,  COUNTIES  AND  TOWNS  IN  THE 

STATE  OF  NEW  HAMPSHIRE. 


ASHLAND. 

Tliis  town  is  in  Grafton  County. 
NOTE  DEBT  Jan  31  1919-...$82,401 
Total  as.sessed  val.  1919---1,472.,376 
Tax  rate  (per  $1,000)  1919- -.$23.90 
Population  In  1910 1,412 


BEBLIN. 

This  city  Is  In  Coos  County.  In- 
oorp.  Fob.  6  1897.  New  city  charter 
was  adopted  by  the  voters  May  11 '09. 
43  '16     ---    $32.000-. July  1  •21-'36 

Bridge  RefundinK  Bonds. 

4s  '15     -..    $07 ,500. .Apr   1   '21-'35 

♦Refunding  Bonds. 

4H8'10  M-N  $35,00()o.Nov  1  '20-'26 


School  House  &  Fire  Sta.  Bonds 

4s  '05     .T-D    $30. 000c  Dec  1  1920-'25 

Funding  Bonds. 
3«s'02  J-U      $'.),()00c-Junc  1  '20-'22 

Public-Improvement   Bonds. 
4Vis'13  J-.I  8lO5.O00c.July  1  '20-'33 

Park  &  Pl.Tyground  Bonds. 
4'is'l9  J-J    $25.000_July  1  ■20'-24 
TOT.BD.DT.Jan31'20.    $310,000 

Total  ILabilities 313.143 

Cash  on  hand 86, '232 

Total  resources 110,100 

NET  DEBT... 231.000 

Assessed  valuation  1919. .13.754.824 
Tax  rate  (per  SI, 000)  1920-..S20.00 
Pop.   -10.   11.780:     '20  est..   18.000 

*INT.  at  Old  Col.  Tr.  Co..  Boston. 
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CARROLL   COlJNTY. 

The  county  seat  is  Ossipee. 

Court=Hoiise  Bonds. 
4s  '15     3^I->f.S35,000c.Nov  1   '20-'30 
TOTAL,  DEBT  Apr  2  1920. -$64 .998 

Total   assessed  "19 16.473,890 

Tax  rate  (par  Sl,000)'19 S21.16 

Pop'n  1910,  16,316;  '17  (est.),  16.500 

INT.  payable  at  the  Conway  Nat. 
Bank,  Conway. 


CHARLESTOWN. 

This  town  is  in  Sullivan  County. 

Water  and  Sewer  Bonds. 

.s  .--    $65.000 -- 

BOND.  DEBT  Apr  1  1920-     $65,000 

Notes  outstanding 11, 500 

SinWngfund 18,878 

Assess,  val.  1920  (est.)---$1.375.000 

Tax  rate  (per  .SI  ,000)  "20 $25. 50 

Population  in  1910- 1,496 


CLABEMONT. 

This  town  Is  In  Sullivan  County. 
Incorporated    1764. 

Water  (Int.  at  Claremont  Nat.  Bk.) 
4s  J-J  5158, 220c-. -July  1  1923 

4s  '13     J-J       54,500-. $3, 700  yearly 

Refund.  (Int.  al  Claremont  N .Bk.) . 
3Ms'09J-J  $14.900c.  .-51,000  yrly 
4s  '14  J-J  35,000c-JuIy  1  •21-'34 
4s  '14     J-J      10.0  JOc. --July  1  1924 

Trust  Fund  Bonds. 

4s  -..    $38,686.78 1936 

GEN.  BD.  DT.  Jan  1920--  .1476,907 

Water  debt 209.020 

Floatins:  debt 40.200 

Assessed  val.,  real 3,367,200 

Assessed  val.,  personal 1,885,860 

Other  assess,  property 2,379,150 

Total  assess,  val.  1919  (75% 

actual) 9,632,210 

Tax  rate  (per  $1,000)  1919 $26.00 

Pop.  '10,  7,529;  1919  (est.) ---10,000 


CONCORD. 

Concord  (Incorp.  1853)  Is  the  capi- 
tal ot  the  State  and  the  county  seat 
ol  Merrimack  County.  Its  water- 
works more  than  take  care  of  the 
Interest  on  the  water  bonds 
4s  '17     ---    $16,000 1920-1923 

Bridge  Bonds. 
4s  '15     J-D  $63  .OOOc-Tune  1921 -'35 
4s  J-J        3, 000- -July  1  '21-'23 

Sewer  Bonds 
3Hs'08  M-N  $25,000c---May  1  1928 

4s  J-D   J    5,000 Dec  1  1930 

\20,000-Decl  '32  &  '34 

•Union  School  District  Bonds. 
3Hs  J-J  $16,000--July  1  '21-'22 
3Hs        J-J       50,000- -July  1  '24-'27 

3HS       J-J         4,000 July  1  1928 

ZV^s       J-J      30,000Julyl'23-'29-'30 

3Hs        J-J         9,000 July  1  1931 

4s  M-N  57,000c.May  1  •21-'34 

School  District  No.  20  Bonds. 
3Hs        M-S  J  SI  ,500. -Sept  1  '20-'22 
t   4,300 Sept  1  1924 

City-Hall  Bonds. 
3>i8        M-S  /   $6.000-Sept  1       1920 
I   19,000. Sept  1  '21-'23 
3Hs'04  J-J      55,000- -July  1  '24-'29 

Public  Park  Bonds. 
4s  "14     J-D   $15,000-. Dec  1  •31-'33 

Water  Precinct  Bonds. 

3i^s        M-S     $8,000 Mch  1  1922 

4s  J-J    333,000 Jan    1  1922 

3s  J-J         7,000- -Nov  1  '20-'21 

3Hs  J-J  18,000- -Jan  1  '23-'24 
3^s'05  A-O  31,000-- Apr  1  •21-'2'> 
BOND.  DEBT  May  1  '19    $979,000 

Assess,  val.  '19 20,370.605 

Tax  rate   (per   1.000)    '19 $27.50 

Population  in  1920 22,167 

•  Exempt  from  tax  when  owned 
by  Concord  residents. 

X  Issued  on  the  city's  credit  for  the 
Penacook  sewer  dist.,  the  int.  and 
principal  being  payable  from  a  spe- 
cial tax  on  that  district. 

INT.  at  Claremont  Nat.  Bank. 

CITY  PROPERTY.— The  city 
valued  Its  buildings  and  other  oroD- 
erty  on  Jan  1  1918  at  $1,690,405 
Incl.  water  works  valued  at  $1,101,- 
697 ,  which  are  the  property  of  the 
"precinct." 


43^s'13 


DERBY. 

This  town  Is  In  Rockingham  Co. 
Inc.  1827.     Population  1910,  5,123. 
Refunding    Bonds. 

($12, 500c.. .Nov  1  1923 
4s '13  ...\  12, 500c... Nov  1  1928 
30,000c.. -Nov  1  1933 
12 ,500c... Nov  1  1923 
12, 500c... Nov  1  1928 
,  30,000c-..Nov  1  1933 
Water  Bonds  (.tajc  exempt.) 
3!^s'10  M-N.$44.000c...Nov  1  1930 
3Hs'07  J-J  [25, 000c... July  1  1922 
152,0000- --July  1  1927 
5s  '20  A-O  50,000  --Apr  1  '21-'40 
BOND.  DEBT  Jan  31  1920  $231 ,000 
Cashonhand  Jan  1  1920---         3,418 

Assessed  valuation  1919 4,244,368 

Tax  rate  (per  51,000)  1919---.$27.50 

INT.  payable  In  Boston:  on  bonds 
of  1907  at  Harris,  Forbes  &  Co.,  Inc.; 
on  bonds  of  1910  at  First  Nat.  Bank. 


DOVER. 

This    city   is    the   county   seat   of 
Straflord  County.     Incorp.  as  a  city 
In  1855.     Population  1910,  13,247. 
-.s  M-S  .$,30.000 

zCity-Hali  Refunding  Bonds. 
3Hs'12J-U    575,000o.Dec  1   '28-'32 

zBridge  Bonds. 
4s  '13     J-J    $45, 000c- July  1  '26-'33 

High-School   Bonds. 
3  Ms'05  J-D    S47,000c--Dec  1  '20-'25 

Water-Works  Notes. 
iHa        J-J     $80. 000- -Apr  2  •21-'27 

3}^s        F-A     30.000 1921-1927 

BOND.  DEBT  Apr  5 '20.  307,000 
Assess,  val.  '19  (4-5  act.)_13,076  324 
Tax  rate  (per  $1,000)   1919.. $21 .70 

INT.  on  bonds  marked  {z)  at 
First  Nat.  BaiUi,  Boston;  others  al 
ohawmut  Nat.  Bank,  Boston. 


EXETER. 

This  town  is  In  Rockingham  Co. 
Incorp.  1638.     Pop'n  1910,  4,897. 

Street  (Int.  at  Exeter  Bank'g  Co.) 
IHS        M-S  .$34 ,000c $.1000  j'!y 

Seminary  (Int.  at  Exeter  Ban'g  Co.) 

tHs09  J-J     .$78.000c $1,000  yly 

BOND.  DEBT  Jan  30  '19.  $114,000 

Floating  debt 21,616 

Cash  on  hand 31,924 

Assess,  val.  '19  (abt.  act. )-8. 061 ,200 
Tax  rate  (per  $1,000)  1919--$24.00 


FRANKLIN. 

This  city  Is  in  Merrimack  County. 
Inc.  as  a  town  1828:  a  city,  1895. 

Sch.  Park  &  Heat  Plant  Bonds. 
33^s'07  J-D  $30.000 1927 

Memorial  Hall,  Refund. &  Sewer 
3Hs'0S  A-O  550.000 Oct    1  1928 

Refunding  Water  Bonds. 

iy,s        A-O  580,000 Oct    1  1921 

GEN.  BD.  DT.  Apr  12  '20-  $160,000 
Assessment  debt  (add'l)--.      20,000 

Note  debt,  &C-_ --.      65,000 

Cash  in  treasury 24,775 

Assessed  val'n,  real  estate-5,001,975 

Assessed  val'n,  personal 1,371,952 

Tot.  ass'd  val.  ']9(act.)--6,373.927 
Tax  rate  (per  $1,000)  1919--. $23. 00 
Population  in  1910 6.132 

INTEREST  payable  at  First  Na- 
tional Bank,  Boston,  or  Treasurer's 
office. 


QORHAM. 

This  town  Is  In  Coos  County.     Tnc 
1836.     Population  1910,  2,155;  1920 
(est.),  2,800. 

Municipal  Building  Bonds. 

...     $47,500 

Water  &  Sewer  Bonds  (^lax-free) . 

is  '05     J-J     560,000c    1925 

4s  -_-      80.000 1939 

BOND.  DEBT  Jan  31  '20    $185,000 

Ploatiiig  debt 40.835 

Sink.  fds.  (bonds  &  cash) .  .         42 ,000 

.Assess,  val.  real 2,722,130 

.\ssess.  val.  personal 1,349,880 

Tot.  val.  '20  (approx.act.)   4,072,010 
Tax  rate  (per  51,000)  1919- --$27.00 

INT.    at    Harris.    Forbes   &    Co., 
Inc..  Boston. 


HILLSBOROUGH  COUNTY. 

County  seats,  Manchester  and 
^Jaghua.  Bonds  and  notes  bearing 
not  more  than  5%  int.  tax-exempt. 

Building  Bonds. 
Is        June      539,0000- - -June  1  1921 
3s        July        51,800.- --July  1  1923 
3j4s'09  M-S  190,000c.. -Sept  1  1924 
BOND.  DEBT  Dec  31  '19    $193,653 

Floating  debt 30.000 

Sink,  fund  &  cash  on  hand  154,806 
-Assessed  valuationl919. $149, 658, 558 
Val.  of  county  property  1920.666.606 
Tot.  tax  rate  (per  $1,000)  '19. $21. 20 
Population  in  1910 120,072 

INT.  on  3s  at  Manchester  Nat. 

Bk.;  on  3>^s  at  Old  Colony  Tr.  Co.. 

oston;  4s  at  First  Nat.  Bk.,  Boston 


JAFFREY. 

This  town  is  In  Cheshire  County. 
Incorp.  in  1773.  Pop'n  1920  (est.), 
2,500. 

Water  Bonds. 

3Hs       J-J  /    54,000o..Jan  1  '21-'22 

I     9,000c. -Jan  1  •23-'25 

3s  J-J       13,000r--Jan  1  '26-'30 

Water-ex.  note  4s(on  demand)$3,000 

Road  Bonds.* 

SJis       M-N  $2, 500c.  f  On  or  before 
1   Nov  1  1922 
Bridge    Bonds. 

•  $9,000. Jan 
8,000-Jan 
6, 000- Jan 
Sewer  notes  4s  (on  demand) 
BOND.  DEBT  Apr  1920. 

Floating  debt 

Water  debt,  incl 

Assessed  val.,  real  estate--l,328,216 

Assessed  val.,  personal 513,244 

Total  assessed  val.  1919---1,841,460 
Tax  rate  (per  51,000)  1919---532.00 
•Interest  paid  by  the  heirs  to  the 
Blade  estate  In  Jaffrey. 

INT.  at  CD.  Parker  &  Co.. Boston. 


4s 


J-J 


•21-'30 
•31-'34 
'35-'36 
$500 
$56,000 
16,500 
29,000 


JAFFREY  SCH.  DIST. 

School  Bonds  (tax-free). 
4s  A-O/$30,000c-Oct   1    '20-'34 

(     1.000c_--Oct    1  1935 
BOND.  DEBT  April  1919-    $33,000 

BUoating  debt 2.000 

iVssess.  val.  real  estate 1,206,651 

Assess,  val.,  personal 407,000 

Total  valuation 1 ,667 ,000 

Tax  rate  (per  $1,000) $7.50 

INT.  at  Monadnock  Nat.  Bank, 
East  Jaffrey. 

KEENE. 

County  seat  of  Cheshire  Co.  In- 
corp. as  a  town  1753;  city,  1874 
Bonds  are  tax-exempt  when  held 
by  residents  of  Keene. 

Funding  Bonds. 
ts  '16     ...    /$20.000-Aug  1  •20-'23 
1   30.000-Aug  1  '24-'26 

Highway  &  Bridge  Bonds. 
4s  '15     -.-    $15.000. -Nov  1  •20-'24 

Highway  Bonds, 
ts  '14     M-S  $12.000. .Sept  1  '20-'23 
BOND.  DEBT  April  1920      $77,000 

Cash  in  treasury 48,287 

Total  valuation   1919 11,495,050 

Tax  rate  (per  51,000)  1919 524.00 

Population  in  1919  (est.) 11,000 

INT.  at  Kleitzens  Nat.  Bank. 


KEENE   UNION   SCHOOL   DIST. 

School  Bonds. 

3}^s'12  ...    $80,000 1920-1927 

4s  '16     ...        6,000 Sept  1  1920 

School  Note. 

SJ^s'll  A-O  $19,500 Oct    1  1961 

BOND.  DEBT  Apr  10  1920.  $86,000 

Note  debi,  (additional) 19,500 

Total  val.  of  school  property. 306, 000 
School  population  1919 2,174 


LAC  ONI  A. 

Laconia  (citv)  Is  In  Belknap  Co. 
Inc.  May  3  1893.     Pop'n  '10,  10,183 

Sewer  Notes  (opt.  after  5  years). 
^Ms        J-J     520,000c.  ..July  1  1925 

Town  of  Laconia  Sewer  Bonds. 

4s  ...    820,000 1920-1925 

Sewer  and  Funding  Bonds. 

4s  A-O  5117.000c    .1924 

Refunding  Bonds. 
4i-^s'18  --_    $69,000- -$5,000  yearly 
BOND.  DEBT  Feb  15 '20    $206,000 

Sower   notes 20,000 

Floating  debt 14,840 

Other  liabilities 30.896 

Total  liabilities  Feb  15  '20      271 .737 

Assets 17,813 

Tax  valuation  1919 11,613,986 

Total  tax  (per  51,000)  1919-.524.40 

INT.  at  First  Nat.  Bank.  Boston 


LITTLETON. 

This  village  is  in  Grafton  County. 
BOND.  DEBT  Jan  31  '20-. $68,000 
Floating  debt  (additional).         5,500 

Sinking  fund 38,88fi 

Assessed  valuation  1918- -2,262  545 
Tax  rate  (per  $1,000)  1919-.-S29.00 
Population  in  1910-- 3,059 


LITTLETON,  TOWN. 

This  town  is  in  Grafton  County. 
Incorporated    in    1874. 

Water  and  Light  Bonds. 

3Hs        J-D.$200,000 1933 

3Hs'07  J-D  *6O,O0Oc--.Junel  1927 
BOND.  DEBT  Jan  31  '20  $260,000 
Floating  debt  (additional).       17,000 

Sinking  fund 115,561 

Asse.s.sed  val'n,  real  estate-. 2, 291 ,678 

Assessed  val'n,  personal 732,414 

Other  assessable  property..      20,000 

Tot,al  ass'd  val'n  1919 3,044,092 

Tax  rate  (per  /  Inside $29 .00 

$1,000)--- lOutside 23.50 

Population  in  1910. 4.069 

*INT.  at  Atlantic  Nat.  Bk..  Bost 


MANCHESTER. 

This  city  Is  one  of  the  county  seats 
of  Hillsborough  County.  Incorp. 
July  10  1846.  Pop'n  1920,  78,200. 
1919  (est.),  83,000. 
4s  '19  M-S  [237, 500- -Mar  1  '21-'39 
1^  50,000- -Mar  1  '30-'39 

Macadamizing  &  Sewer  Bonds 
4s  '14       J-J  S75.000-.July  1  •20-'34 

Fire-Department  Bonds. 
3Hs'12M-S(860,000..Sept  1  '20-'31 

1   10,000 Sept  1  1932 

..  '17    J-D       6,000. .Dec  1  '20-'22 
3Ms'17    ...       6.500 Jan   1   1921 

Incinerator  Bonds. 
4s  "15     M-S  ,'$25,000c  Mar  1  '21-25 
\100,000c  ...1926-1935 

Street  &  Sewer  Bonds. 

4s  '13     A-O      $70,000 1920-1933 

4s  '16     F-A       180,000 1919-1936 

Improvement  Bonds. 
3Hs'10  A-O$100, 000c. -.Apr  1  1930 

3^8        J-J      65,000 192J-1932 

4s  '17       ...     185,000 - 

($5,000  yearly  on  Aug.  1.) 

Refunding  Bonds. 
3Hs'05  A-O  550.000c- --Apr   1  1925 
4s  A-O  100.000c. Apr  1  ■27&'29 

4s  '11     J-J       15,000c-July  1  '21-'23 

Hospital  Bonds. 
4s  '15     J-D  $50.000 1920-1930 

School  Bonds. 
3Ms'll  J-J    $40,000c-July  1  ■21-'28 

3^s'llJ-J       18,000c 1929-1931 

4s  '16     F-A     85,000 1921-1936 

♦Cemetery  Bonds. 
4s  '13     July    $6 ,000- -July  1  ■21-'23 
5s  July    27,000 1920-1928 

Refunding  Water  Bonds. 
4s  '13  M-N    $40 .000- -Nov  1  •20-'21 
4s  '15     J-J     100,000 1922-1926 

Bridge  and  Sewer  Bonds. 
4s '15     F-A  $55.000 1920-1930 

Bridge  Bonds. 
4s  '13     J-J    $70.000 1920-1933 

Tax-Adjustment  Bonds. 
3Hs'02  J-J     580,000c-.. July  1  1922 
BOND.  DEBT  Apr  10  '20  $1 .672 ,000 

Tax  notes  (additional) 700.000 

Sinking  /General..- 221.715 

fund    IWater 21.493 

Water  debt  (included) 140,000 

Total  val.  '19  (abt.  act.) -.93 ,038,707 
Tax  rate  (per  51,000)  1919. --520.60 

*  Not  negotiable;  In  hands  of  City 
Trea,surer.  The  city  guarantees  the 
perpetual  care  of  lots  In  the  ceme- 
teries of  the  city  to  parties  wh,->  pay 
$100  and  upward. 

INT. at  Second  Nat.  Bank.  Boston 


NASHUA. 

This   city  Is  In   Hillsborough   Co. 
Incorporated  June  28  1853. 

School-Building. 
33  '03  A-O  560. 000c... Oct  1  1923 
3Hg'05J-J  10.000c- -.July  1  1925 
4s  '15  ...  60.000c.. . Sept  1  1935 
4s  '16  ...  18, 000c... Aug  1  1936 
4s  '17  J-J  4,500c.. .Jan  1  1937 
4Ksg'18J-J  270.000. -Jan  1  '21-'38 
43^s'19  P-A ($60.000 --Aug  1  '20-'29 
I  50 ,000- -Aug  1  •30-'39 

City  Bonds. 
lg'll-13J-D(S120.000cJune  1  '31-'33 
1      10.000c. -June  t  1933 
4Ks'20  J-J    .520, 000- --Oct  1  •20-'39 

Bridge  Bonds. 

49g"I4  J-D  $15.500c...Junel  1934 

4s  U5     ...      IS.OOOc.-.Nov  1  1935 

20 ,000c- Apr  2  '21-'30 

Motor  Fire  Apparatus. 

Is  g  '14  J-D   $10.000c_  -.June  1  1934 

4Ms'18  J-D    '$4,000--June  1  '21-'22 

116,000- -June  1  '23-'28 

Funding  Floating  Debt. 

ts  '04  J-J  S20,000c-.Jan  1  1924 
4s  g  '07  J-J  60,000c. -July  1  1927 
ts  g  '09  M-S  46,000c. .Sept  i  1929 
4s  ^16     J-D   145.000c-. -Dec  11935 

Sswer  Bonds. 

53  g  '20  A-O/$10.000c_.Apr  1  •21-'25 
1  15,000c-.  Apr  1  '26- '40 
Refunding  Bonds. 
.3s  g  '01  J-J  575, 000c... July  1  1921 
4s  '05  J-J  20,000c.. -July  1  1925 
ts  '06  J-J  20,000c- --July  1  1926 
Is  '14  J-J  40.000c.--Junel  1934 
4s '15     J-D     40.000c...Junel  1935 

Road  Bonds. 

4}4s'18  J-D   $24,000. -June  1  '21-'28 

Sewer  Bonds.  .  „  , 

4^s'19  A-O  $20,000-. -Oct  1  '20-'39 
4J-«s'19  M-N  15,000--May  1  '20-'34 
BOND.  DEBT  Apr  1  '20-$l,293,000 
Serial  notes  (additional)--  9,000 

General  sinking  fund 241,190 

Total  val.  '19  (actual). .-28, 583 ,365 
rax  rate  (per  51,000)  1919-. -526.80 

Est.  value  city  property 5798,740 

Pop'n  1910,  26,009;  1920  (est.)  35.000 
INT.  on  4s  of  '93  at  City  Treas- 
urer's office  or  Nat.  Bk.  of  the  Com- 
monwealoh.  Boston;  3s  of  '03  and  4s 
of  '04  at  City  Tre.asurer's  office  or 
Shawm ut  Nat.  Bank,  Boston,  and  on 
4^s  of  '19  at  the  City  Treas.  office  or 
at  the  First  National,  Boston;  on  aU 
others  at  City  Treasurer's  office. 


MEREDITH  VILLAGE  FIRE  DIS. 

Meredith    is    In    Belknap    County. 

Water  Bonds  1893  (taxable). 
4Hs        J-J     S40.000C.  ..July '23-"26 
BOND.  DEBT  Jan  31  1920.$40,000 

Floating  debt... 5,000 

Sinking   funds 8,016 

Waterdebt  (incl.) 32,584 

Assess,  val.  '20  (full  value)--669,765 
Tax  rate  (per  $1,000)  1919. .-$29.40 
Population  in  1920  (est.) 1.700 


MILFORD. 

This  town  Is  In  Hillsborough  Co. 
Inc.  1794.     Bonds  are  tax-exempt. 

Water  Bonds  of  '91  &  '93. 
4s  J-J     565.000c- -.July  1  1921 

(Subject  to  call  after  July  1   1911.) 
4s  J-J     SlO.OOOr- -.July  1  1923 

Schools  and  Funding. 
4s  F-A  545,000c.  ..Feb   1  1924 

BOND.  DEBT  Apr  1920..  $120,000 

Floating  debt 19,435 

Sinking  fund  (general) 34,190 

Sinking  fund  (water) 61, 523 

Total  ass'd  val'n  1919 3,326,863 

Tax  rate  (per  $1,000)  1919.. .$26. 00 
Population  in  1910 3,939 

INTEREST  on  first  loan  payable 
at  First  Nat.  Bank,  Boston:  on  others 
at  Souhegan  Nat.  Bank,  Mlltord. 


NEWPORT.  ^  ,„         ^       ^ 

This  town  Is  In  Sullivan  County. 
Incorp.  m  1761.      Pop.  1910,  3.765. 

Fire  Department  Bonds. 
3)-^s        --.    $14. .500 

Soldiers'  Alonument  Bonds. 
3Vis        ...      $5,000 

Sewer  Bonds  (Opt.  beg.  July  I'll) 
3s  J-J  S3, 800c. --July  1  1921 
4s  .--        3,000 1921-1926 

Highway  and  Bridge  Bonds. 
4s  ---$226,000 1920-1927 

Library  Notes.  ,„„„ 

6s  ---    SIO.OOO 1929 

Guild  Water  Extension  Notes. 
3s  -      $1,600 1920-1922 

Highway  Notes.  ,„„,  _„„ 

3J^s        ...      $6,550 1921-1922 

Refund  Bds  (Opt. beg.  July  I'll) 
3s  J-J     568, 000c... July  1  1921 

4s  ...        9,000 1936 

4s  -      17,700 1923-1933 

Water  Bonds  (Opt.beg.Aug.X  m) 
3s  F-A  520,000c.. -Aug  1  1921 

4s  .--      23.000 1936 

is  F-.4     50,000c- --Aug  1  1924 

BOND.  DEBT  Jan  31  '20.  $244,150 

Water  debt  (incl.) ^?'999 

Sinking  fund ^  oro'Vlf 

Assess,  val.  (real  estate) — 2,353,165 
Assessed  val.  (personal).-.    213,664 

Other  assess,  prop 1 ,222 ,094 

Tot. assess. val. '19  (act. val.)3, (88,923 
Total  tax  (per  51,000)  1919-.S23.oO 
INTEREST  at  office  of  Town  Treas. 


NORTHUMBERLAND. 

A  town  in  Coos  County.     Popula- 
tion 1910,2.184.     Inc.Nov.  161//4. 

School  Bonds.  . 

4s  F--A  S32,500c-$l.o00  yearly 

4^s       F-A     16,000c 1920-1928 

BOND.  DEBT  May  1920.    $43,000 

Floating  debt „1?'2^§ 

Assess,  val.,  real  est 952,(25 

Assess,  val.,  personal 428,865 

Other  assess,  prop „  892,600 

Tot.  ass'd  val'n  '20  (act.)  -2,2/4,190 
Tax  rate  (per  $1,000)  1920-  — $28.00 


PEMBROKE. 

This  town  is  In  Merrimack  County . 
Incorporated  1759. 

Water  Bonds.  „  ^  ,„,  ,o^ 
4s  '14  F-A  $17.500c..-Feb  24-34 
4s  '15  F-A  10. 000c. --Feb  24-34 
ts  '14  F-A  lOO.OOOc.Feb  1  24-34 
4s  -15  F-A  6O,OO0c.Feb  1  '24-34 
BOND.  DEBT  Apr  1920-.  $18/  .oOO 
.\ssessedfReal  estate 993,585 

value  \  Personal 107 ,855 

lOther 789,350 

Assessed  valuation  1919--. 1,890, 790 

Tax  rate  (per  $1,000)  1919 S22.60 

Population  in  1910 3.062 

INT.  at  National  State  Capital 
Bank,  Concord. 


PITTSFIELD. 

Tliis  town  is  in  INIerrimack  Co. 
3i^s'17  M-S  $51.000---Mar  1921-37 
BOND.  DEBT  Apr  1  1920-    $51,000 

Cash 10,790 

Assessed  val.,  real  estate. -1,093 ,640 

As,sessed  val.,  personal 391,860 

Other  assess,  prop 69 ,000 

Tot. assess,  val. '20(act.^-al.)  1,5,54,500 
Tax  rate  (per  $1,000)  1919-.-$30.00 
Population  In  1910 2,222 


July,  !9l*0.] 


VERMONT-DEBT  OF  STATE. 


17 


PLYMOUTH  SCH.  DIST. 

This  district  (P.  O.  Plymouth)  is 
In  Grafton  County. 
BOND.  DEBT  Feb  1920- -    $59,500 

Floating  debt 4, 500 

Assess.  val./Real  estate. ..1, 442, .S30 

1910 tTot.aI- ..1,956,372 

Tax  rate  (per  $1,000)  1919. ..$32.00 
Population  in  1920 2,200 


POETSMOUTH. 

This  city.  Incorporated  In  1849,  Is 
one  of  the  county  seats  of  Rocking- 
ham County.  The  High-School 
bonds  for  $100,000  were  authorized 
by  Chap.  202,  Laws  of  1903,  and  It 
was  provided  that  Sec.  9  of  the  "Mu- 
nicipal Bond  Act  of  1895"  should  not 
apply  in  their  case.  Bonds  marked 
{*)  are  not  taxed  in  Portsmouth. 

Refunding  Sewer  Bonds. 
4s  '14     M-N$2S,000c..May  1  '21-'34 

Refunding  Bonds. 
4s  -04     A-O  $47, 000c. -.Oct    1  1924 
3H&4s'09J-J'40.000c..Jan  1  •21-'28 
4s  "14     M-N  45.000 1920-1934 

Paving  Bonds. 

48  '11     F-A  $36,000c.Aug  1  •20-'31 

4s  "14     M-S     10,000. -Sept  1  ■20-'21 

4s  '17     M-Nf60,000.-May  1  •22-'31 

1  5,000 Mayl  1932 

Notes. 
4s  '16     J-J  *$10,000.Jaly  28  ■20-'21 

Debt  Funding  Bonds. 
4s  '04     M-S$  160, 000c- -.Sept  1  1924 

High-School  Bds. — See  note  above. 
48g'03J-D  S81. 000c. .Dec  11923 
4>^s'19  A-O  $75,000c__Oct  1  '21-'30 

Water  Bonds. 
3  Hg'02  J-J     $50, 000c.  -  .July  1  1922 
4}^s'18  A-O     30,000. .Apr    1  '21-'26 

Refunding  Water  Bonds. 
4s  g '07  J-J  $160, 000c... Jan    1  1927 
4s  '12     J-J   *156.()n()c_..Jan    1  1932 

4s  '17     J-J    8225,000 

TOT.  BD.  DT.  Apr  7' 20-$l .018,000 

Sinking  fund 303,857 

Water  debt  (included)...      398,000 

School  debt  unci.) 220,000 

Total  assess,  val.  1920  ...16,552,931 
Tax  rate  (per  $1,000)  1919-. $27.00 
Population  in  1920 13,569 

INT.  payable  at  City  Treas.  or 
State  Nat.  Bk.  or  First  Nat.  Bank 
or  Old  Colony  Trust  Co.,  Boston. 

WATER  WORKS.— For  the  year 
ending-  Jan.  1  1918  income  from  wa- 
ter rates  was  $65,923.89  cost  of  man- 
agement, $38,877.61  Int.,  $14,590; 
Improvements,  $4,116.60;  payment 
to  sinking  fund,  $15,000;  surplus, 
$4,116.60. 


1  '20-'23 
$141,000 
35.023 


Jail  Bonds. 

4s  '11     J-D    $20. 000c. Deo  1   '22-'25 

Aims-House  Bonds. 
4Ks'17  J-D  $55,000c-Dec  1   '20-'30 

Refunding  Bonds. 
5s  '18  J-D  ,$20,000c.Dec 
BOND.  DEBT  Dec  31  '19 
Cash  balance  Dec  31  1919. 
Assessed  valuation  1919.-58,921,545 
Tax  rate  (per  $1,000)  1919. .$105.48 
Population  in  1910 52,188 

INT.  on  jail  bonds  at  New  Hamp- 
shire Nat.  Bank  of  Portsmouth  or 
First  Nat.  Bank,  Boston;  on  court- 
house and  bldg.  bonds  at  First  Nat. 
Bank,  Boston;  others  Portsmouth. 


SALEM. 

This  town  is  in  Rockingham  Co. 
Incorporated  in  1750. 

Water  Bonds  (Tax-exempt). 
4s  '07     J-D  .$37,000c '22-'27 

(Part  payable  every  5  years. i 
BOND.  DEBT  May  1  1920    $37,000 

Floating  debt. 31,400 

Sinking  fund  (water) 13 ,000 

Assessed  val.,  real 1,884,844 

Assessed  val.,  personal 290,640 

Total  value  1920  (actual). .2, 175.484 
Total  tax  rate  (per  $1,000)  '20  $26.00 
Pop'n  1910.  2,117;  1920  (est.),  2,300 

INTEREST  is  payable  in  Salem. 


SOMEESWOaTH. 

This  city  is  In  Strafford  County. 
Inc.  1893.  Population  1910,  6.704. 
BOND.  DEBT  May  7  1920  $221,500 

Sinking  fund None 

Value  of  city  property 480.055 

Assess,  val.  '19  (act.  val.). 5. 625 ,110 
Tax  rate  (per  $1,000)  1919.  ..$25  00 

INT.  at  Old  Colony  Tr.  Co.,  Bost. 


Co. 


EAYMOND. 

This  town  is  in  Rockingham 
Incorporated  1764. 

Water  Bonds  (Tax-exempt). 
4s  Jan   .$23. 300c .1933 

Bridge  Bonds. 

4s  July    $5, 100c ...1935 

TOTAL  DEBT  Jan  31  '19. .$51, 021 

Assessed  val'n,  real  estate 661,006 

Assessed  val'n,  personal 15(5,840 

Total  val'n  1919  (actual) 875,272 

Tax  rate  (per  $1,000)  1919.. -$29.00 
Pop'n  1910.  1,203;  1917  (est.),  1,300 


EOCHESTEE. 

This  city  is  In  Strafford  County 
Incorp.  1891.     Pop'n  "10,  8,868. 

Citv-Hall  Bonds  (Tax free). 
4sg  '08  J-J    $31. 000. -Jan  1  •21-'27 

Municipal  Bonds. 

J-J     $182, 000c. June   1   1932 

Water  Bonds  (Tax  free). 
4s  '92     J-D    S150,000c  - -Dec.  1  1922 
GEN.  BD.DT.  Jan  1  1920     $216,000 

Water  bonds  (add'l) 150,000 

Water  sinking  fund. 96,000 

Asse.ss.  val.,  real  estate..  4,963,8.3(J 

Assess,  val.,  personal 2,555,474 

Tot.  assess,  val.  '19  (act.)  7,519,310 
Total  tax  (per  $1,000)  1919.. $26.00 
Pop'n.  1910.  8,868;   1920,  9,673. 

INT.  on  4s  of  1892  at  Nat.  cihaw- 
mut  Bank,  Boston;  on  4s  '08  at  Har- 
ris, Forbes  &  Co.,  Inc.,  Boston;  on 
municipal  bonds  at  the  City  Treas- 
urer's office,  Rochester  Trust  Co. 

EOCKINGHAM  COUNTY. 

County  seat  Is  Exeter. 

Funding  Bonds. 
3s  '01     Oct    S34.000c...Oct    1  1921 
SHs'll  J-D  $9 ,000c... June  1  1921 


WALPOLE. 

This  town  Is  In  Cheshire  County. 
Inc.  1892.     Population  1910,  2,668 

BTidgeB(is.(Int.atKflcneNat.Bk.) 
5s  A-O  $2 1.000c. $2, 000  yearly 

3Hs'10J-J       12, 000c. $2,000  yearlv 
NET  DEBT  May  28  '19-.     $43,500 

As.sess.  val.  real  state 2,172,644 

Assess,  val.  personal 719,820 

Tot.asse.ss.val.'19(abt.  act.)2,892,464 
Tax  rate  (per  $1,000)  1919.. -123.23 


WHITEFIELD. 

A  town  in  Coos  Co.     Incor.  1804. 

Funding    Bonds. 

4s  '17     .T-J     $47.000 

(Due  $1,000  yearly  for  5  years 
and  $1,500  yly.  thereafter.) 

BOND.  DEBT  Jan  31  1920    $47,000 

Floating  debt 7,000 

Assessed  valu- [Real  estate.    985,205 

ation  1919.  {Personal---     297,024 

(Total  (act.'). 1,282,229 

Total  tax  rate  (per  $1,000)  '19-.S37.00 

Population  in  1910 1.635 

WHITEFIELD  FIEH  PRECINCT. 

3Hs        ---    .$52,500 

BOND.  DEBT  .^ipr  30  1919-.S52,500 


WILTON. 

This  town  is  in  HiUsooro  County. 
Incor.  1702. 

TOTAL  DEBT  Feb  1  1920   $58,445 

Floating  debt None 

Assessed  vain,  real  estate..  1,09 1,850 

Assessed  val'n,  personal 357,505 

Total  a.ssessed  val'n  1919.. i, 091, :i55 
Tax  rate  (per  $1,000)  1919. ..$22.00 
Population  in  1910 1.000 


WOLFEBOaO. 

A  town  in  Carroll  County.     Incor. 
1770. 
GEN.  BD.DT.  Jan  31 '20.     $13,400 

Floating  debt  (add'l) 3 ,0 16 

Water  debt 84,?08 

Assess,  va!.,  real  estate 2,053,032 

Assess,  val.,  personal 358,494 

Other  assessable  property..       12,800 

Total  assess,  val.  1919 2,424,331 

Tax  rate  (per  M.)  (Inside .$20.-0 

1919 10ut.side  ...   18.30 

Pop'n  1910,  2,224;  1918  (est.)  2,300 


State  of  Vermont 

ITS 

DEBT,  RESOURCES,   &c. 

Admitted  as  a  State  (Act  Feb.  18  1791) March  4  1791 

Total  area  of  State  (square  miles) 9,56S 

State  Capital Montpelier 

Governor  (term  expires  Jan.  1921) Percival  W.  Clement 

Secretary  of  State  (term  expires  Jan.  1921). .Harry  A.  Black 
Treasurer  (term  expires  Jan.  1921) Walter  F".  Scott 

LEGISLATURE  had  been  meetin?  biennially  since  1870  In  even  years, 
the  first  Wednesday  In  October.  On  March  4  1913  an  amendment  was 
adopted  providing  for  the  convening  of  the  Legislature  in  odd  years  on  the 
first  Wednesday  after  the  first  Monday  in  January.  V.  96,  p.  810.  Length 
of  session  is  not  limited. 

HISTORY  OF  DEBT.— For  a  brief  outline  of  the  early  history  of  th« 
Vermont  State  debt  see  "State  and  City  Supplement"  of  April  1895,  pages 
15  and  16. 

The  liaoilitie-s  of  the  State  on  July  1  1919  were  as  follows: 

Agricultural  College  fund  bonds,  duo  1932.. $135,500 

School  fund  bonds,  duo  1925 234,900 

Huntington  fund  bonds,  duo  1925 211,132 

Public  building  bonds  1917  4s  (M.  &  N.)  May  1   1920-1935 160,000 

Military  loan  1917,  due  1919... 41.500 

Vermont  State  loan  of  1919  4Ms  (A.-O.),  due  Oct.  1  1920-1949..   1,500,000 
Other  indebtedness 1,732.262 

Total  liabilities $1,932,791 

Cash  on  hand  and  in  banks  July  1  1919 557,716 

Excess  of  liabilities  over  assets  June  30  1919T  as  shown  by 

State  Treasurer's  books $1,375,078 


INTEREST  on  public  building  bonds  is  payable  at  State  Treasurer's 
office  or  Sherman  National  Bank,  New  York;  and  on  4s  of  1919,  payable 
at  the  State  Treasurer's  office  or  at  the  First  National  Bank,  Boston;  and 
on  others  at  the  State  Trea.sury. 

At  the  1915  session  of  the  Legislature  the  State  Treasurer  was  authorized 
to  issue  on  July  1  1915,  to  the  Trustees  of  the  Permanent  School  Fund,  cer- 
tificates of  registered  loans  of  this  State  to  the  amaunt  of  $234,900.34  re- 
deemable in  1925  on  which  the  interest  must  be  4%  annually  on  July  1  to 
the  Trustees  of  the  I'ermanent  School  Fund.  At  the  1919  session  of  the 
Legislature  the  State  Treasurer  was  authorized  to  issue  bonds  not  to  exceed 
$1,500,000  in  amount,  to  be  known  as  the  Vermont  State  Loan  of  1919, 
in  denomination  of  $1,000  each,  payable  serially  in  equal  amounts,  the 
last  payment  to  be  not  later  than  30  years  after  date  and  bearing  interest 
at  not  to  exceed  4K  % . 

ASSESSED  VALUATION  AND  TAX  RATE.— In  addition  to  the  valua- 
tions below,  the  State  received  (1919j  $734,845  43  as  taxes  on  deposits  in 
savings  banks,  national  banks  and  trust  companies  which  are  taxed  at  the 
rate  of  7-10  of  1%;  also  the  State  received  $547,916  96  as  taxes  on  the 
appraised  value  of  railroad  property,  such  proparty  paying  a  tax  of  13^% 
on  valuation. 

Assessed  Valuation 


Years —  Real.  Personal. 

1919 $185,007,800  $69,631,661 

1918 173,380,861  66,059,545 

1917 172,324,762  61,154,885 

1916 170,566,954  58,951,971 

1915 168,918.137  62,653,740 

1914 159.878,518  64,663,155 

1913- 158,676,533  64,312,810 

1912 157.227.015  32.994,415 

1910 143,386,564  45,106,982 

l905--. 127,993,677  59,838,143 

1900 118,950,024  58,293,598 

lS98 116,141,979  58,621,654 

1895 112,099,284  61,700,471 

lS90 ...   112.895,125  65.157.288 


Total 

$254,639,461 

239,440,406 

233,479,647 
229,518,465 
231,571,877 
224,541,672 
222.989,343 
190,221,430  $10.00 
188,493, .546       None. 
187,831,820       None. 
177,243,622  $10.00 
174,763,633       5.00 
173,799,755     12.00 
178  052,513       


Slate  tax 

per  $1,000 

$40.00 

20.00 

20.00 

5.00 

None. 

None. 

None. 


There  was  no  direct  tax  for  State  purposes  levied  in  any  of  the  years 
from  1903  to  1911,  both  inclusive.  A  tax  of  $13  per  $1,000,  how.ever 
consisting  of  a  State  shool  tax  of  $8  and  a  State  highway  tax  of  $5,  was 
collected  and  re-distributed  to  towns  on  a  basis  of  the  number  of  schools 
and  road  mileage,  the  State,  for  the  sake  of  equalizing  its  distribution, 
acting  .as  agent  in  the  matter.  Prior  to  1902  this  tax  was  $10  per  .$1,000. 
The  Legislature  of  1915  increased  the  State  school  tax  from  $8  to  $10,  but 
this  change  did  not  take  effect  until  the  assessment  of  1916.  In  1912  the 
Legislature  levied  a  direct  tax  of  10  cents  on  the  dollar  of  the  grand  list 
($10  per  $1,000  of  assessed  value),  one-half  payable  Nov.  10  1913,  and 
one-half  June  10  1914.  The  1915  Legislature  levided  a  direct  tax  of  5  cents 
on  the  dollar  of  the  grand  list  for  the  year  1916.  The  1917  Legislature 
provided  for  the  levying  of  a  tax  of  20  cents  on  the  dollar  of  the  grand  list 
for  the  years  1917  and  1918.  The  1919  Legislature  provided  for  the  levy 
itig  of  a  tax  of  40  cents  on  the  dollar  of  the  grand  list  for  the  j^ears  '19  &  '20  . 

QRAND  LIST. — How  Constituted. — Section  779  of  the  General  Laws 
of  Vermont  1906  reads:  "One  per  cent  of  the  appraised  value  of  real  estate 
taxable  to  a  person  shall  be  added  to  the  list  of  his  personal  estate;  and  the 
sum  so  obtained,  with  the  amount  of  his  taxable  poll,  if  any,  shall  con- 
stitute his  grand  list." 

POPULATION  OF  STATE.— United  States  Census: 


1870 330.551 

1860 315,098 

1850 314,120 


1840 291,94811810 217.895 

1830 280,652  1800 154,465 

1820 235,981 1 1790 85,425 


1910 355,956 

1900 343.641 

1S90 332,422 

1^80 332,2861 

DEBT  LIMITATIO.NS. — There  appears  to  be  nothing  in  the  constitution 

providing  for  a  general  limit  to  the  debt-making  power  of  municipalities. 
Whatever  in  each  case  the  Legislature  authorizes,  the  city,  town,  county 
or  other  civil  division  can  issue. 

In  1917  the  Legislature  enacted  a  law,  which  was  approved  on  April  12 
1917  repealing  Chapter  157  of  the  Public  Statutes,  No.  84  of  the  .Acts  of 
190S  and  No.  126  of  the  Acts  of  1912,  in  relation  to  the  issuance  of  municipal 
bonds,  and  providing  generally  for  the  issuance  of  such  bonds  for  any  pur- 
Ijose  if  the  proper  formalities  are  complied  with.  We  publish  in  part  the 
text  of  the  new  law  herewith;  the  full  text  will  be  found  in  V.  104.  p.  2365 
and  2366.  The  Legislature  in  1919  amended  Sec.  6  and  Sec.  10  of  this 
chapter,  increasing  the  interest  rate  to  5%  and  limiting  the  period  of 
advertising  the  sale.     The  new  part  is  printed  in  italics. 

MUNICIPAL  BONDS. 

Section  1.  The  term  "municipal  corporation"  as  used  in  this  Act  shal' 
include  a  city,  town,  village,  town  school  district,  graded  sc'nool  district 
or  othor  school  district  and  a  fire  district  and  a  lighting  district  organized 
under  tiie  laws  of  the  State. 

Sec.  2.  The  term  "legislative  branch"  of  a  municipal  corporation  as  used 
in  this  Act  shall  mean  the  mayor  and  board  of  aldermen  of  a  city,  the  board 
of  selectmen  of  a  town,  the  trustees  of  a  village,  the  board  of  school  directors 
of  a  town  school  district,  the  trustees  or  prudential  committee  of  a  fire 
district. 

Sec.  3.  When  the  legislative  branch  of  any  municipal  corporation  at  any 
regular  meeting  or  at  a  special  meeting  called  for  that  purpose  shall  by 
resolution  passed  by  a  vote  of  two-thirds  of  all  its  members  determine  that 
the  public  interest  or  necessity  demands  improvements,  the  cost  of  which 
will  be  too  great  to  be  paid  out  of  the  ordinary  annual  income  and  revenue, 
it  may  at  any  subsequent  regular  meeting  of  such  legislative  branch  or  at  a 
special  meeting  called  for  that  purpose,  by  a  vote  of  two-thirds  of  all  its 
members,  order  the  submission  of  the  proposition  of  making  such  public 
improvements,  and  of  incurring  a  bonded  debt  to  pay  for  the  same,  to  the 
qualified  voters  of  such  municipal  corporation  at  an  election  to  be  held  for 
that  purpose.  The  ordinance  or  warning  calling  such  election  shall  state 
the  object  and  purpose  for  which  the  indebtedness  is  proposed  to  be  incurred, 
estimated  cost  of  the  improvements,  amount  of  bonds  proposed  to  be  issued 
therefor  and  the  maximum  rate  of  interest  to  be  paid,  and  shall  fix  the 
place  where  and  the  date  on  which  such  election  shall  be  held,  the  hours  of 
opening  and  closing  the  polls,  the  manner  of  holding  said  election,  the 
questions  to  be  submitted,  and  the  form  of  ballot  to  be  used.     *     *     * 

Sec.  4.  The  clerk  of  the  municipal  corporation  shall  cause  notice  of  such 
election  to  be  published  in  a  newspaper  published  in  said  municipal  corpora- 
tion once  a  week  for  three  consecutive  weeks  on  the  same  day  of  the  week, 
the  last  publication  to  be  not  less  than  five  days  nor  more  than  ten  days 
before  said  election.  If  no  newspaper  is  published  in  said  municipal  cor- 
poration, then  publication  shall  bo  made  in  some  new.spaper  published  in 
this  State  that  has  general  circulation  in  said  municipal  corporations. 
Notice  of  .said  election  shall  also  be  posted  in  five  public  places  within  said 
municipal  corporation  for  the  two  weeks  immediately  preceding  said  elec- 
tion. If  two-thirds  of  all  the  voters  voting  at  said  election  shall  vote  to 
authorize  said  public  improvements  and  the  issuance  of  bonds  to  pay  for  the 
s.ame,  the  legislative  branch  shall  be  authorize  to  make  said  public  improve- 
ments and  to  issue  bonds  as  hereinafter  provided. 

Sec.  5.  Elections  in  municipal  corporations  under  this  -\ct  shall  be  con- 
duclied  in  the  same  manner  as  the  annual  city  and  town  meetings  are  con- 
ducted, and  tho  qualil'ications  of  voters  at  such  elections  shall  be  the  same 
as  the  qualifications  of  voters  at  annual  city  and  town  meet  ings. 

Sec.  ().  All  bonds  i.ssuod  under  this  Chapter  shal)  be  of  a  denomination  of 
not  l&ss  than  $100  nor  more  than  $1 ,000.  and  shall  draw  interest  at  a  rate  not 
to  exceed  5%  per  annum,  payable  semi-annually;  such  bonds  shall  be  pay- 
able serially,  the  first  payment  to  bo  deferred  not  later  than  from  1  to  5 
years  after  the  Issuance  of  the  bonds  and  subsequent  payments  to  bo  con- 
tinued annually  in  substantially  equal  iimoimt-s  so  that  tho  entire  debt  will 
bo  paid  in  not  more  than  20  years  from  the  date  of  issue. 

Sec.  7.  No  municipal  corporation  shall  Incur  an  indebtodnass  for  public 
improvements  which  with  the  pre\iously  contracted  indebtedness,  shall 
in  the  aggregate  exceed  ten  times  tho  amount  of  tho  last  grand  list  of  such 
municipal  corporation. 

Sec.  8.  Tho  legislative  branch  of  any  municipal  corporation  at  any 
regular  meeting,  or  at  a  special  meeting  called  for  that  purpose,  shall  bv 
ordinance  or  resolution  determine  the  rate  of  interest  for  said  bonds,  too 
denomination  of  said  bonds,  the  time  and  i)lace  of  payment,  the  form  of 
bond  to  bo  used,  which  shall  be  substantially  as  hereinafter  provided,  and 
whether  said  bonds  shall  be  registered  or  have  coupons  attached.  If  bonds 
are  to  bo  registered,  they  shall  bo  registered  as  providixl  by  this  Act. 

Sec.  9.  The  legislative  branch  of  said  municipal  corpor.uion  shaU 
annually  at  the  time  of  assessing  the  general  tax  levy,  in  .nddition  to  all 
other  taxes,  provide  for  the  collection  each  year  until  such  bonds  arc  paid 
of  a  tax  sufficient  to  pay  tho  interest  on  such  bonds  and  such  part  of  the 
principal  as  shall  become  duo  prior  to  the  time  the  taxes  are  due  in  tho 
next  following  year. 
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Sec.  10.  The  bonds  issued  under  this  Chapter  shall  be  sold  to  the  highest 
bidder  after  being  advertised  once  a  week  for  three  consecutive  weeks  on 
the  same  day  of  the  week  in  a  newspaper  published  in  such  municipal  cor- 
poration, or'if  a  newspaper  is  not  published  in  such  mimicipal  corporation, 
then  publication  shall  be  made  in  some  newspaper  having  general  circulation 
in  such  municipal  corporation;  the  last  piiblicalion  to  be  not  more  than  ten 
days,  nor  less  than  three  days  before  the  date  of  sale  of  the  bonds.  If  the  issue 
of  bonds  is  to  exceed  the  smn  of  $25,000,  one  publication  of  sxtch  notice  shall 
also  be  made  in  some  newspaper  published  in  this  State  having  general 
circulation  in  the  State  and  in  some  financial  paper  published  in  Boston, 
Massachusetts,  or  New  York,  New  York;  such  jniblica.tion  to  be  made  not 
more  than  fifteen  days  nor  less  than  five  days  before  the  date  of  the  sale  of  the 
bond^.  The  advertisement  shall  state  the  amount  and  denomination  of 
the  bonds,  date  of  maturity,  rate  of  interest,  and  the  time  and  place  where 
the  bonds  are  to  be  sold.  The  legislative  branch  of  any  municipal  corpora- 
tion may  reject  any  and  all  bids  and  in  case  all  bids  are  so  rejected  they 
may  advertise  and  call  for  new  bids  in  the  manner  hereinbefore  provided. 

Sec.  11.  Said  bonds  shall  be  signed  by  the  mayor  and  treasurer  of  an 
incorporated  city,  by  the  selectmen  or  trustees,  as  the  case  may  be,  of  a 
town  or  village,  by  the  trustees  or  prudential  committee  as  the  case  may  be, 
of  an  incorporated  school  district  or  of  a  fire  district,  and  by  the  board  of 
school  directors  of  a  town  school  district,  and  the  coupons  to  said  bonds  shall 
be  signed  by  the  treasurer  or  by  his  lithographic  signature.  If  such  munici- 
pal corporation  has  a  corporate  sea!,  such  seal  shall  be  affixed  to  said  bonds, 
otherwise  said  bonds  need  not  be  sealed. 

Sec.  12.  In  determining  the  amount  of  municipal  indebtedness  permitted 
by  the  preceding  sections,  obligations  created  for  current  expenses,  for  a 
water  supply,  or  for  electric  lights,  and  temporary  loans  created  in  anticipa- 
tion of  the  collection  of  taxes  and  necessary  for  meeting  current  expenses 
shall  not  be  taken  into  account;  provided  that  no  such  temporary  loan  shall 
be  extended  beyond  the  fiscal  year  for  which  it  is  made  and  shall  not  exceed 
in  amount  90%  of  the  amount  of  taxes  levied  for  such  year;  and  provided 
further  that  sinking  funds  and  other  moneys  set  aside  for  the  sole  purpose 
of  paying  outstanding  bonds  or  other  evidences  of  indebtedness  permitted 
under  the  provisions  of  the  preceding  sections;  nor  shall  the  provisions  of 
this  and  the  preceding  sections  apply  when  the  charter  of  a  municipal 
corporation  limits  its  Indebtedness. 

Sec.  1.3.  (This  section  simply  describes  the  form  of  bond  to  be  Issued 
under  the  Act.] 

REFUNDING  BONDS. 

Sec.  14.  A  municipal  corporation  that  has  outstanding  and  unpaid 
orders,  notes,  bonds,  or  coupons,  lawfully  issued,  may  issue  other  nego- 
tiable notes  or  bonds  to  pay  or  retire  the  same. 

Sec.  1-5.  Such  muuicipal  corporation  by  its  legislative  branch,  by  resolu- 
tion or  ordinance,  shall  determine  the  necessity  for  issuing  refunding  bonds, 
the  amount  of  legal  outstanding  indebtedness  to  be  refunded,  what  amount 
of  new  notes  or  bonds  shall  be  issued,  at  what  time  and  place  they  shall  be 
payable,  the  rate  of  interest  thereon  and  when  payable,  the  form  of  bond, 
which  shall  be  .substaniially  in  the  form  provided  in  this  Act,  and  whether 
the  bonds  shall  be  registered  or  have  interest  coupons  attached.  Such 
now  notes  or  bonds  shall  not  exceed  in  amount  such  outstanding  obligations, 
nor  shall  they  be  used  or  sold  except  to  provide  means  for  paying  or  retiring 
said  outstanding  indebtedness. 

Sec.  16.  Sucb  bonds  shall  oe  signed,  sold,  made  payable,  and  mature  in 
the  same  manner  as  an  original  issue  of  bonds  of  a  municipal  corporation 
are  signed,  sold,  made  payable,  and  mature,  as  provided  in  this  Act. 

Sec.  17.  The  treasurer  of  the  municipal  corporation  shall  keep  a  record 
of  every  note  or  bond  issued  under  this  Act,  stating  therein  the  number  and 
denomination  of  each  note  or  bond,  when  issued,  and  the  rate  of  interest 
hereon,  and  shall  also  keep  a  record  of  payments  of  interest  or  princiijal, 
and,  if  coupons  are  taken  up,  shall  record  the  fact  and  deface  the  same. 

Sec.  18.  When  old  notes  or  bonds  are  taken  up,  as  provided  m  this  Act, 
the  treasurer  of  the  municipal  corporation  shall  keep  a  record  of  the  same, 
and  such  old  notes  and  bonds  shall  be  canceled. 

Sec.  19.  All  ordinances  or  resolutions  required  by  this  Act  to  be  enacted 
by  the  legislative  branch  of  a  municipal  corporation  shall  be  duly  recorded 
In  the  office  of  the  clerk  of  said  municipal  corporation. 

REGISTERED  OBLIGATIONS. 

Sec.  20.  A  municipal  corporation,  as  her-ein  defined,  may  Issue  registered 
bonds,  and  if  an  original  issue  of  bonds  by  such  municipal  corporation  is 
registered,  they  shall  be  registered  as  hereinafter  provided. 

Sec.  21.  A  municipal  corporation  may,  at  the  written  request,  duly 
acknowledged,  of  the  owner  or  holder  of  one  or  more  bonds,  promissory 
notes  or  certificates  of  indebtedness  issued  by  it  and  payaljle  to  bearer  or 
to  a  person  or  corporation  named,  or  bearer,  change  such  bonds,  notes  or 
certificates  into  registered  obligations,  payable  only  to  the  person  or 
corporation  whose  name  is  properly  endorsed  thereon,  as  hereinafter 
provided. 

Sec.  22.  Tf  it  shall  be  determined  by  a  municipal  corporation  to  issue 
registered  bonds,  then  and  in  that  event  the  legislative  branch  of  the  munici- 
pal corporation  shall  direct  the  treasurer  of  such  municipal  corporation, 
as  the  case  may  be,  to  endorse  upon  the  back  of  each  of  such  bonds  over  his 
official  signature  a  certificate  of  registration  in  substantially  the  form 
hereinafter  provided,  inserting  in  the  appropriate  places  tlie  date  of  such 
registration,  the  name  and  address  of  the  registered  holder,  and  his  own 
signature  as  transfer  agent,  and  thereafter  such  bond  shall  be  transferable 
only  upon  the  boote  of  such  municipality  upon  presentation  to  tne  treasurer 
thereof  with  a  written  assignment  duly  acknowledged  or  proved. 

Sec.  23.  In  case  a  municipal  corporation  sliall  have  issued  coupon  bonds 
and  the  owner  or  holder  thereof  has  requested  that  said  bonds  be  changed 
to  registered  bonds,  as  herein  provided,  then  upon  written  request  for  such 
change,  duly  acknowledged,  the  treasurer  of  such  a  municipal  corporation 
shall,  if  directed  by  tne  city  council  of  the  city,  selectmen  of  the  town, 
school  directors  of  the  town  school  district,  or  other  corresponding  officers 
of  the  municipal  corporation  of  which  he  is  such  treasurer,  as  the  case  may 
be,  cut  off  and  destroy  ths  coupons  on  the  bonds  presented  for  registration 
and  endorse  upon  the  back  of  each  of  sucn  bonds  over  his  official  signature 
a  certificate  of  registration  in  su.^stantially  the  following  form,  inserting 
in  the  appropriate  places  the  date  of  such  registration,  the  name  and  address 
of  the  registered  holder,  and  his  own  signature  as  transfer  agent,  and  there- 
after such  bond  shall  be  transferable  only  upon  the  books  of  such  munici- 
pality upon  presentation  to  the  treasurer  thereof  with  a  written  assignment 
duly  acknowledged  or  proved. 

Sec.  24.  [This  section  shows  the  certificate  of  registration  to  be  used 
where  bonds  are  registered.] 

Sec.  2.5.  The  indorsement  of  such  certificate  of  registration  upon  any 
bond,  note  or  certificate  by  such  treasurer  shall  be  conclusive  evidence  that 
such  treasurer  was  dU-ected  by  the  proper  officers  of  the  municipal  corpora- 
tion of  which  ho  was  treasurer  to  convert  such  bond  Into  a  registered 
obligation. 

Sec.  26.  The  treasurer  of  every  such  county  or  municipal  corporation 
shall  keep  a  register  showing  the  number,  date,  amount,  rate  of  interest, 
time  when  payable,  and  the  name  of  the  registered  holder  of  the  bonds, 
notes,  and  certificates  originally  registered  or  changed  to  registered  obli- 
gations. 

Sec.  27.  Such  conversion  shall  in  no  respect  or  degree  weaken  or  impair 
the  obligation  of  such  municipal  corporation  to  pay  such  bond,  note  or 
certificate  so  converted. 

Sec.  28.  Notes,  bonds  or  orders  issued  as  evidences  of  obligations  for 
money  loaned  to  a  county,  town,  town  school  district,  village  or  incorporated 
school  or  fire  district  of  this  State  shall  be  deducted  in  determining  the 
average  amount  of  deposits  and  accumulations  under  the  provisions  of 
Section  1,  of  No.  35  of  the  Acts  of  1910.  Bonds  or  obligations  given  or 
created  in  excess  of  the  limit  authorized  by  this  Act  and  contrary  to  its 
provisions  shall  be  void. 

Sec.  29.  This  Act  shall  not  affect  rights  now  allowed  any  municipal 
corporation  by  Its  charter  provisions,  nor  any  rights  now  or  hereafter 
granted  by  special  Act  of  the  legislature. 

EXEMPTION  FROM  TAXATION.— Subdivision  XII.  of  Sectlom  49«  or 

the  Public  Statutes  of  lOOTi.  as  amended  by  Act  23  of  the  Laws  of  190«, 
and  Act  25  of  the  Laws  of  1919,  provides  that  the  following  municipal  securi- 
ties shall  be  tax-exempt: 

XII.  Notes,  bonds  or  orders  issued  after  Dec.  4  1912  as  evidences  of 
obligations  for  money  loaned  to  the  State,  a  county,  town,  town  school 
district,  village  or  incorporated  school  or  fire  district,  at  a  rate  of  interest 
not  exceeding  4%  per  annum,  and  notes,  bonds  or  orders  Issued  after 
March  1  1919  as  evidences  of  obligations  for  money  so  loaned  as  aforesaid 
at  a  rate  of  interest  not  exceeding  5%;  for  the  purpose  of  constructing, 
purchasing,  or  repairing  water,  sewer,  or  lighting  systems,  permanent  high- 
ways, bridges,  walks  or  public  buildings,  or  for  the  purpose  of  refunding  a 
debt  contracted  for  any  of  the  foregoing  purposes. 


SAVINGS  BANK  INVESTMENTS— PRIVILEGES  AND  RESTRIC" 
TIONS. — Several  amendatory  Acts  to  the  Laws  of  Vermont  regarding  the 
investments  of  savings  institutions  Were  passed  by  the  Vermont  Assembly 
of  1919.  One  of  these  permits  investments  in  Farm  Loan  bonds  issued  by 
Federal  Land  banlcs;  another  authorizes  investments  in  bankers'  acceptances 
and  bills  of  exchange  under  certain  restrictions;  another  broadens  the  pro- 
visions concerning  investments  in  the  bonds  of  the  United  Kingdom  of 
Great  Britain  and  Ireland  and  the  bonds  of  the  Republic  of  France  by  re- 
moving the  qualifying  clause  reading  "provided  they  are  secured  by  col- 
lateral deposited  in  this  country  and  approved  by  the  Bank  Commissioner"; 
still  another  changes  the  provision  for  investment  in  this  latter  class  of 
bonds  [which  are  grouped  under  the  designation  (h)]  and  for  investment  in 
the  bonds  of  the  Dominion  of  Canada  and  the  various  Provinces  of  Canada 
[which  are  grouped  under  the  designation  (i)],  so  as  to  enlarge  the  limitations 
upon  such  investments  which  under  the  old  law  were  expressed  in  the  words 
"Banks  may  invest  in  bonds  described  in  subdivisions  (h)  and  (i)  not  to 
exceed  thirty  thousand  dollars  by  any  one  bank,  and  in  addition  thereto 
one  per  cent  of  the  deposits  of  such  bank  in  excess  of  one  million  dollars," 
the  new  words  used,  and  printed  below,  permitting  greatly  increased  invest- 
ments; a  further  amendment  adds  a  provision  at  the  end  of  subdivision  (e) 
bearing  upon  the  issue  of  county  bonds,  which  says  that  bonds  issued  for 
building  or  improving  roads  shall  not  be  legal  unless  they  are  payable  ser- 
ially, the  entire  issue  payable  in  not  to  exceed  twenty  years,  the  principal 
and  interest  payable  from  a  direct  tax  levied  upon  all  of  the  taxable  prop- 
erty within  the  county — not  alone  that,  but  only  such  portions  of  such 
bond  issue  are  legal  as  fall  dvie  in  not  more  than  fifteen  years  from  date  of 
issue;  finally,  the  status  of  the  railroads  during  Federal  operation  is  fixed 
by  providing  that  railroad  bonds,  which  were  legal  investments  for  savings 
banks  at  the  time  when  the  Government  of  the  United  States  took  over  the 
operation  of  the  roads  issuing  the  bonds,  shall  not  become  illegal  invest- 
ments by  reason  of  the  operation  of  the  roads  by  the  Federal  Government. 
All  these  amendments  ha\e  been  incorporated  below,  they  now  form  part 
of  Section  5363  of  the  General  Laws  of  Vermont. 

INVESTMENTS. 

SECTION  5363. — Assets,  may  be  investr-d  how  and  in  what,  limitations. 
The  assets  of  banks  -shall  be  invested  as  follows: 

FIRST  MORTGAGES  ON   REAL  ESTATE. 

I.  (a)  In  first  mortgages  of  unincumbered  real  estate,  not  to  exceed  In 
each  case  sixty  per  cent  of  the  value  of  such  real  estate,  if  located  in  Ver- 
mont, and  not  to  exceed  fifty  per  cent  of  the  value  of  such  real  estate  if 
located  elsewhere.  Not  less  than  a  sixth  of  the  amount  of  such  mortgages 
shall  be  upon  real  estate  in  this  State,  treating  mortgages  made  on  lands  in 
an  adjoining  State  wittiin  twenty  miles  of  the  bank  making  such  loan  as 
Vermont  mortgage  loans,  and  not  more  than  eighty  per  cent  of  the  amount 
of  the  assets  shall  bo  invested  in  mortgages  of  real  estate;  provided  that  not 
exceeding  sixty  per  cent  of  the  amount  of  such  assets  may  be  invested  in 
mortgages  of  real  estate  outside  this  State.  An  Investment  shall  not  be 
made  on  mortgage  of  ve-!>.l  estate  outside  of  Vermont  which  is  unimproved 
and  unproductive  and  the  amoimt  of  such  investments  on  mortgages  in 
Vermont  shall  not  be  more  than  forty  per  cent  of  the  value  thereof.  A 
bank  shall  not  loan  to  a-ny  person,  partnership,  association  or  corporation 
upon  real  estate  mortgage  (treating  loans  to  the  individual  members  of  a 
partnership  as  loans  to  the  partnership)  more  than  thirty  thousand  dollars, 
and  in  addition  thereto  one  per  cent  of  the  deposits  of  such  bank  in  excess 
of  one  million  dollars.  Provided,  however,  that  upon  the  approval  in  writing 
of  all  the  ti-'jsteea  of  the  bank  who  are  physically  able  to  act,  a  bank  may 
increase  a  loan  of  thirty  thousand  dollars  on  Vermont  real  estate,  as  stated 
in  this  section,  to  one  and  one-half  per  cent  of  the  deposits  in  excess  of  one 
million  dollars.  A  mortgage  investment  shall  not  be  made  except  upon  the 
written  approval  of  at  least  three  truste  (tof  the  board  of  inve-stmeat,  who 
shall  certify  in  \vTiting,  according  to  ttoir  best  judgment,  the  value  of  the 
premises  mortgaged  or  to  be  mortgaged.  At  the  expiration  of  every 
mortgage  loan  made  for  a  period  of  five  years  or  more,  such  loan  shall  not 
be  extended  or  renewed  unless  thre  (members  of  the  board  of  investment 
certify  in  writing  the  value,  in  their  best  judgraent,  of  the  mortgaged 
premises  and  unless  such  value  meets  the  requirements  above  prescribed. 

(b)  When  buildings  are  included  in  the  valuation  of  real  estate  upon  which 
an  investment  is  made,  they  shall  be  insured  by  the  mortg-agor  in  such 
company  as  the  trustees  or  board  of  investment  direct,  and  the  policies  of 
insurance  shall  be  duly  assigned  or  the  loss  made  payable  to  such  bank, 
and  such  bank  may  renew  such  policies  in  the  same  or  another  company 
a.s  said  trustees  or  board  of  invp.stment  elect,  from  year  to  year,  or  for  a 
longer  or  shorter  period,  if  the  mortgagor  neglects  so  to  do;  and,  when  neces- 
sary,  the  treasurer  may  sign  premium  notes,  and  may  charge  the  amount 
paid  for  such  insurance  to  the  mortgagor. 

(c)  When  a  bank  t.akes  an  accruing  mortgage,  the  only  debt  which  shall 
be  secured  thereby  or  become  a  lien  upou  the  property  described  therein 
shall  be  the  debt  described  in  the  mortgage  and  existing  at  the  time  of  its 
execution,  and  any  subsequent  direct  indebtedness  of  the  mortgagor  to 
such  bank;  provided,  that  when  the  mortgage  includes  a  homestead,  the 
written  consent  of  the  wife  of  the  mortgagor  to  the  creation  of  such-sub- 
sequont  direct  indebtedness  shall   be  required. 

MUNICIPAL  BONDS. 

II.  (a)  In  the  public  funds  of  the  United  States  or  any  or  tue  States  or 
the  District  of  Columbia,  or  in  public  funds  for  the  payment  of  principal 
and  interest  of  which  the  faith  of  the  United  States  is  pledged. 

(b)  In  the  legally  authorized  bonds  or  notes  of  counties,  cities,  towns,  vil- 
lagts,  school  districts  and  water  districts  of  the  New  England  States  and  of 
any  municipal  corporation  in  Vermont  having  the  right  to  levy  and  collect 
taxes  in  payment  of  its  indebtodnt»s. 

(c)  In  the  legally  authorized  bonds  or  not«5s  of  towns,  cities  and  school 
districts,  having  a  population  according  to  the  last  preceding  United  States 
or  .State  census  of  at  least  one  thousand  in  towns  and  cities,  and  five  hun- 
dred in  school  districts,  and  an  indebtedness  not  exceMing  five  per  cent 
of  the  last  preceding  valuation  for  the  assessment  of  taxes,  at  the  time  of 
the  investment  in  New  York,  Pennsylvania,  Ohio,  Michigan,  Illinois,  In- 
di.ana,   Iowa,   Wisconsin  and   Minnesota. 

(d)  In  the  Icg.ally  authorized  bonds  or  notes  of  towns,  cities,  and  school 
districts  having  a  population  according  to  the  last  preceding  United  States 
or  State  census  of  at  least  four  thousand  and  an  indebtedness  not  exceed- 
ing five  per  cent  of  the  last  preceding  valuation  for  the  assessment  of  taxes 
at  the  time  of  the  investment  in  New  .lersey,  Kansas,  Nebraska,  North 
Dakota,  South  Dakota,  Missouri,  Oregon,  VVashingt.on,  California,  Dela- 
ware, Montana,   Wyoming,  Idaho,  Maryland  and  Utah; 

(e)  County  Bonds. — In  the  legally  authorized  bonds  of  counties  in  any  of 
the  above  mentioned  States  having  a  population  according  to  the  last  preced- 
ing United  States  or  State  census  of  at  least  twenty  thousand  and  an  indebt- 
edness not  exceeding  five  per  cent  of  the  last  preceding  valuation  for  the 
assessment  of  taxes,  at  the  time  of  the  investment.  To  this  there  was 
added  in  1919  the  following:  Bonds  issued  under  this  subdivision  for 
building  or  improving  roads,  shall  not  be  legal  unless  they  are  payable  ser- 
ially; the  entire  issue  paj'able  in  not  to  exceed  twenty  years;  the  principal 
and  interest  payable  from  a  direct  tax  levied  upon  all  of  the  taxable  prop- 
erty within  the  county,  and  only  such  portion  of  such  bond  issue  shall  be 
legal  as  will  be  due  and  payable  in  not  more  than  fifteen  years  from  date  of 
issue. 

(f)  In  the  legally  authorized  bonds  or  notes  of  a  city  in  any  of  the  States 
above  named  having  a  population  according  to  the  last  preceding  United 
States  or  State  census  of  at  last  twenty-five  thousand  and  an  indebtedness 
not  exceeding  five  per  cent,  or  a  population  of  fifty  thousand  and  an  in- 
debtedness not  exceeding  seven  per  cent  of  the  last  preceding  valuation  for 
the  assessment  of  taxes,  at  the  time  of  the  investment. 

(g)  In  the  legally  authorized  bonds  or  notes  of  a  city  in  any  of  the  States 
above  named  having  a  population  according  to  the  last  preceding  United 
States  or  State  census  of  at  least  one  hundred  thousand; 

(h)  Foreign  Bonds. — In  the  bonds  of  the  United  Kingdom  of  Great  Britain 
and  Ireland,  and  the  bonds  of  the  Republic  of  France.  [As  amended  in 
1919.] 

(I)  In  the  bonds  of  the  Dominion  of  Canada  and  the  various  Provinces  of 
Canada. 

In  subdivisions  (c)  and  (d)  the  word  "indebtedness"  shall  mean  the  gross 
debt  less  debts  created  in  anticipation  of  taxes  to  be  paid  within  one  year 
and  the  amount  of  any  sinking  funds  available  for  the  payment  of  such 
Indebtedness;  and  in  subdivisions  (e)  and  (f)  the  word  "indebtedness" 
shall  mean  the  gross  debt  less  debts  created  In  anticipation  of  taxes  to  be 
paid  within  one  .year,  the  amount  of  any  sinking  funds  available  for  the 
payment  of  such  indebtedness  and  debts  created  for  supplying  the  inhabi- 
tants of  the  municipality  wlthwater. 
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Banks  may  invest  in  bonds  described  in  subdivision  (h)  not  to  exceed 
thirtv  tlioiisaud  dol  lars  bv  any  one  bank,  and  in  addition  thereto  two  per  cent 
of  the  deposits  of  such  banlc  in  excess  of  one  million  dollars;  and  in  bonds  de- 
scribed in  subdivision  (i)  not  to  exceed  thirty  tliousand  dollars  by  any  one 
bank,  and  in  addition  thereto  five  per  cent  of  the  deposits  of  such  bank  in 
excess  of  one  million  dollars;  but  nothing  hereinbefore  contained  shall 
authorize  investments  in  railroad  aid  bonds,  except  such  as  are  issued  by 
municipalities  in  the  State  of  Vermont  or  in  bonds  which  are  not  direct 
obligations  of  a  municipality  or  in  bonds  of  municipalities  which  have  within 
twenty  years  repudiated  or  compromised  the  payment  of  any  debt  or  de- 
faulted for  more  than  ninety  days  in  the  payment  of  any  indebtedness, 
and  the  purchase  of  such  securities  is  hereby  prohibited.  [As  amended  in 
1919.] 

PUBLIC  SERVICE  COMPANY  BONDS. 

III.  For  the  purooses  of  this  subdivision: 

"Company"  shall  be  construed  as  a  corporation  or  voluntary  association 
organized  under  the  laws  of  the  United  States,  or  any  State  thereof,  located 
in  and  doing  business  principally  within  the  United  States; 

"A  public  service  company"  shall  be  construed  as  a  company  domg  prin- 
cipally a  gas,  electric,  light,  electric  power  or  electric  railway  business 
serving  the  public  generally: 

"Mortgaged  bonds"  shall  bo  construed  as  bonds  secured  primarily  by 
direct  and  foreclosurable  lien  upon  physical  property  owned  by  the  obli- 
gator in   fee;  „.       ,  .  j 

"Years"  shall  be  construed  as  calendar  years;  fiscal  years  or  nearer  periods 
of  twelve  months  next  preceding  such  investment; 

"Net  income"  shall  be  construed  as  Income  after  deducting  operating 
expenses,  taxes,  insurance,  rentals,  guar»nteed  interest  and  guaranteed 
dividends,  and  expenditures  for  maintenance;  and 

"Annual  interest"  shall  be  construed  as  interest  actually  paid  in  each 
year,  except  that  for  the  latest  year,  which  shall  be  construed  as  one  year's 
Interest  on  the  total  amount  outstanding  at  the  time  of  the  investment. 

Not  exceeding  twenty-five  per  cent  of  the  deposits  of  a  bank  shall  be 
Invested  in  securities  authorized  under  this  subdivision  and  not  exceeding 
two  and  one-half  per  cent  of  such  deposits  shall  be  invested  in  the  securities 
of  any  one  company.  If  such  percentage  be  in  excess  of  five  thousand  dollars. 

No  investment  shall  be  made  in  the  securities  authorized  under  this 
subdivision  of  a  company  or  a  public  service  company  which  is  in  default 
on  any  of  its  debt,  or  in  the  hands  of  a  receiver.  j       i..        i. 

No  investment  shall  be  made  in  the  securities  authorized  under  this  sub- 
division unless  the  net  income  of  the  company  or  public  service  company  in 
question  in  each  of  the  three  years  next  preceding  such  investment  shall 
have  been  not  less  than  one  and  one-quarter  times  the  annual  inter&st  on 
the  entire  funded  debt,  rentals,  guaranteed  interest,  guaranteed  dividends 
and  all  fixed  charges,  and  for  the  purpose  of  this  paragraph  "net  income 
shall  bo  construed  as  income  after  deducting  operating  expenses,  taxes, 
insurance  and  expenditures  for  maintenance. 

Subject  to  the  foregoing.  Investments  may  be  made  as  follows: 

In  first  mortg:ige  bonds  and  first  and  refunding  mortgage  bonds  issued 
or  assumed  by  public  service  companies  and  in  mortgage  bonds  of  the 
companies  controlled  by  such  public  service  companies;  for  the 
refunding  of  which  mortgage  bonds  of  such  companies  are  specif- 
ically reserved,  provided  tliat  in  each  of  the  three  years  next  pre- 
ceding such  investment  the  net  income  shall  have  been  either 
(a)  not  less  than  five  hundred  thousand  dollars  and  not  less  than  one  and 
three-quarters  times  the  annual  interest  on  the  bonds  in  question  and  all 
other  obligations  of  corresponding  or  prior  liens,  or  (b)  not  less  than  one 
hundred  fifty  thousand  dollars  and  not  less  than  twice  the  annual  interest 
on  the  bonds  in  question  and  all  other  obligations  of  corresponding  or  prior 
lien;  provided  that  such  bonds  are  in  fact  secured  either  by  firet  lien  on  the 
major  portion  of  the  mortgaged  premises,  or  by  a  first  and  refunding  mort- 
gage, or  by  a  lien  for  the  refunding  of  which  bonds  which  are  legal  are 
specifically  reserved;  and  provided  that  the  principal  franchise  or  fran- 
chises of  such  companies  extend  beyond  the  maturity  of  the  bonds  in  ques- 
tion or  that  such  companies  operated  under  indeterminate  franchises  or 
permits  subject  to  the  regulatory  supervision  of  a  State  commission  of  com- 
petent jurisdiction,  or  that  in  the  case  of  electric  railways  not  lass  than 
seventy-five  per  cent  of  the  mileage  owned  is  located  on  private  right  of 
way  owned  in  fee. 

TELEPHONE  COMPANIES'  BONDS. 

IV.  (a)  In  the  bonds  of  telephone  companies  located  in  the  United 
States,  when  such  bonds  are  in  fact  secured  by  a  fii-st  mortgage  or  a  first 
and  refuntling  mortgage,  whether  or  not  the  bonds  are  so  designated  in 
their  title; 

(b)  Pro^nded:  That  gross  earnings  of  any  such  company  shall  have  been 
at  least  one  million  dollars  for  each  of  the  last  three  fiscal  years  next  pre- 
ceding such  investment,  and  provided  fiu-ther  that  gross  earnings  for  the 
fiscal  year  next  preceding  such  investment  shall  have  been  at  least  forty 
per  cent  of  the  total  mortgage  debt  outstanding  at  the  end  of  such  fiscal 
year;    and 

(c)  Provided:  That  net  earnings  for  each  of  the  said  last  three  fiscal 
years,  after  deducting  all  operating  expenses,  maintenance  and  deprecia- 
tion charges,  rentals  and  taxes,  shall  have  been  at  least  two  and  one-half 
times  the  annual  interest  charge  on  the  entire  mortgage  debt  outstanding 
at  the  end  of  each  of  the  said  last  three  fiscal  years  next  preceding  such 
investment;  and  provided  further  that  in  case  additional  bonds  are  issued 
under  the  above  mentioned  mortgages  during  an  incompleted  fiscal  year. 
net  earnings,  as  provided  above,  for  the  last  available  twelve  months  next 
preceding  such  investment  shall  have  been  at  least  two  and  one-half  times 
the  interest  on  ail  mortgage  debt  outstanding,  including  such  additional 
bonds  issued. 

In  the  case  of  the  consolidation  by  a  merger  of  two  or  more  such  companies 
the  first  mortgage  and  the  first  and  refunding  mortgage  bonds  of  tiie  con- 
solidated company  and  of  the  separate  companies  tliat  composed  the  con- 
solidated company,  when  such  bonds  are  secured  as  provided  in  sub- 
division (a),  shall  be  legal  investments  provided  that  the  combined  earnings 
of  the  separate  companies  shall  have  compiled  with  the  requirements  in  re- 
spect to  gross  earnings  in  subdivision  (b),  and  provided  that  the  combined 
net  earnings  of  the  separate  companies  shall  have  complied  with  the  re- 
quirements of  subdivision  (c). 

(d)  In  the  bonds  of  telephone  companies  located  in  the  United  States, 
when  such  bonds  are  secured  by  the  deposit  of  collateral  having  a  market 
value  of  at  least  twenty-five  per  cent  in  excess  <  !the  par  value  of  such 
bonds;  and 

(e)  Provided:  That  gross  earnings  of  any  such  company  shall  have  been 
at  least  forty  million  dollars  for  each  of  the  last  three  fiscal  years  next  pre- 
ceding such  investment;  and 

(f)  Provided:  That  net  earnings  for  each  of  the  said  last  three  fiscal 
years,  after  deducting  all  operating  expenses,  maintenance  and  deprecia- 
tion charges,  rentals  and  taxes,  shall  have  been  at  least  three  times  the  an- 
nual interest  charge  on  the  entire  funded  debt  outstanding  at  the  end  of 
Bach  of  the  last  three  fiscal  years  next  preceding  such  investment,  and  pro- 
vided further  that  in  case  additional  bonds  are  issued  during  an  incompleted 
fiscal  year,  net  earnings  as  provided  above  for  the  last  available  twelve 
months  next  preceding  such  investments  shall  have  been  at  least  three 
times  the  interest  on  all  funded  debt  outstanding,  including  such  additional 
bonds  issued. 

(g)  In  the  bonds  of  telephone  . companies  doing  a  general  telephone  busi- 
ness In  this  State. 

(li)  Providetl:  That  gross  earnings  of  any  such  company  shall  have  been 
at  least  fifteen  million  dollars  for  o;xch  of  the  last  three  fiscal  years  next 
preceding  such  investment;  and 

(i)  Provided:  That  net  earnings  for  each  of  the  said  last  three  fiscal 
years,  after  deducting  all  operatiiig  expenses,  maintenance  and  deprecia- 
tion charges,  rentals  and  taxes,  shall  have  been  at  least  three  times  the 
annual  interest  charge  on  the  entire  funded  debt  outstanding  at  the  end  of 
each  of  the  last  three  fiscal  years  next  preceding  such  investment,  and  pro- 
vided further  that  in  ca.se  additional  bonds  are  Issued  during  an  incompleted 
fiscal  year  net  earnings,  as  provided  above,  for  the  last  available  tvTelve 
months  next  preceding  such  investment  shall  have  been  at  least  three  times 
the  interest  on  all  funded  debt  outstanding,  including  such  additional  bonds 
Issued. 

(j)  Provided:  That  no  Investment  shall  bo  made  in  the  bonds  of  any 
such  company  mentioned  In  this  section,  which  is  in  default  on  any  of  its 
debt  or  which  is  in  the  hands  of  a  receiver. 

But  not  more  than  ten  per  cent  of  the  deposits  shall  be  so  invasted . 

BONDS  OP  VERMONT  AND  NEW  ENGLAND  RAILROADS. 

V.  (a)  In  the  notes  or  bonds  of  a  railroad  corporation  Incornorated 
under  the  laws  of  Vermont,  Irrospoctivo  of  the  length  of  such  road  or  the 
motive  power  thereof,  when  issued  in  accordanc(i  with  the  laws  of  this 
State  and  in  compliance  with  the  provisions  hereinafter  set  forth  relating  to 
bonds  of  New  England  railroads. 


(b)  In  the  bonds  or  assumed  bonds  of  a  railroad  corporation  incorporated 
In  any  of  the  New  England  States  at  least  one-half  of  the  railroad  of  whose 
is  located  in  said  States  whether  such  corporation  is  in  possession  of  and  is 
operating  its  own  road  or  is  leased  to  another  railroad  corporation;  provided, 
either  that  such  bonds  shall  be  secured  by  a  first  mortgage  of  the  whole  or  a 
part  of  the  railroad  and  railroad  property  of  such  corporation,  or  by  a  re- 
funding mortgage  as  described  in  paragraphs  (3)  or  (4)  of  sub-division  (g) 
or  that  if  the  railroad  and  railroad  property  of  such  corporation  are  unin- 
cumbered by  mortgage,  such  bonds  shall  be  issued  under  the  authority  of 
one  o£  said  States,  which  provides  by  law  that  no  such  railroad  corporation 
V7hich  has  issued  bonds  shall  subsequently  execute  a  mortgage  upon  its 
road,  equipment  and  franchise,  or  upon  any  of  its  real  or  personal  property, 
without  including  in  and  securing  by  such  mortgage  all  bonds  previously 
issued,  and  all  its  pre-existing  debts  and  liabilities,  which  provision,  so 
enacted  in  such  State,  shall  have  been  accepted  by  the  stockholders  of  such 
corporation;  and  provided,  that  such  corporation  has  paid  in  dividends  in 
cash  an  amount  equal  to  not  less  than  4%  per  annum  on  all  its  outstanding 
issues  of  capital  stock  in  each  fiscal  year  for  the  five  years  next  preceding 
such  investment;  ,       ,         .     ^. 

(c)  In  the  first  mortgage  bonds  or  assumed  first  mortgage  bonds  or  in  the 
bonds  secured  by  a  refunding  mortgage  as  described  in  paragraph  (3)  or 
(4)  of  sub-division  (g)  of  a  railroad  corporation  incorporated  in  any  of  the 
New  England  States  the  railroad  of  whose  is  located  wholly  or  in  part 
therein,  which  have  been  guaranteed  as  to  principal  and  interest  by  a  rail- 
road corporation  described  in  sub-divisions  (a)  or  (b)  which  is  in  possession 
of  and  is  operating  its  own  road;  j.   .  .       ,..>       , 

(d)  No  bond  shall  be  made  a  legal  Investment  by  sub-division  (b)  unless 
the  corporation  which  issued  or  assumed  such  bond  has,  during  its  fiscal 
year  next  preceding  the  date  of  such  investment  paid  in  dividends  on  its 
capital  stock  an  amount  equal  to  one-third  of  the  total  amount  of  interest 
paid  on  all  its  direct  and  assumed  funded  indebtedness. 

No  bond  shall  be  made  a  legal  investment  by  sub-division  (c)  unless  the 
corporation  which  guaranteed  such  bond  has,  during  its  fiscal  year  next 
preceding  such  investment,  paid  in  dividends  on  its  capital  stock  an  amount 
equal  to  a  third  of  the  total  amount  of  interest  paid  on  all  its  du-ect, 
assumed  and  guaranteed  funded  indebtedness. 

No  bond  shall  be  made  a  legal  investment  by  sub-division  (b)  or  (c)  un- 
less the  corporation  owns  in  fee  not  less  than  100  miles  of  standard-gauge 
railroad  (exclusive  of  sidings)  within  the  United  States. 

BONDS  OP  OTHER  RAILROADS. 

(e)  Description  of  Corporation.  In  the  mortgage  bonds,  as  described  in  any 
of  the  following  subdivisions  of  this  clause,  of  any  railroad  corporation  in- 
corporated under  the  laws  of  any  of  the  United  States; 

Provided,  that  during  each  of  the  ten  fiscf  1  years  of  such  railroad  corpora- 
tion next  preceding  the  date  of  such  investment — 

(1)  Such  railroad  corporation  owned  in  fee  not  less  than  500  miles  or 
standard-gauge  railroad,  exclusive  of  sidings,  within  the  United  States,  or. 
if  such  corporation  owned  in  fee  less  than  .500  miles  of  such  railroad,  the 
gross  earnings  of  such  corporation,  reckoned  as  hereinafter  provided,  shall 
have  been  not  less  than  $15,000,000:  ,     .     ,       .:, 

(2)  .Such  railroad  corporation  shall  have  paid  the  maturea  principal  ana 
interest  of  all  its  mortgage  indebtedness;  ,,  ^     -^ 

(3)  Such  railroad  corporation  shall  have  paid  m  dividends  in  cash  to  its 
stockholders  an  amount  equal  to  at  least  4%  upon  all  its  outstanding 
capital  stock;  .         ,  ^,  ..       ,        i,     „-i 

(4)  The  gross  earnings  from  the  operation  of  the  property  of  such  rail- 
road corporation,  including  therein  the  gross  earnings  of  all  railroads  leased 
and  operated  or  controlled  and  operated  by  said  corporation,  and  the  gross 
earnings  from  the  sale  of  coal  from  mines  owned  or  controlled  by  it,  shall 
not  have  been  less  in  amount  than  five  times  the  amount  necessary  to  pay 
the  interest  payable  upon  its  entire  outstanding  iudeDtedness,  the  rentals 
of  all  leased  lines  and  the  interest  on  all  the  outstanding  indebtedness  of 
railroads,  controlled  and  operated,  which  is  not  owned  by  said  corporation, 
after  deducting  from  said  interest  and  rentals  interest  and  dividends  re- 
ceived from  the  stocks,  bonds  or  notes  of  railroad  corporations  not  operated 
by  such  corporation,  which  have  been  deposited  with  a  trustee  as  the  only 
security  to  secure  the  payment  of  bonds  or  notes  issued  by  such  corporation, 
but  not  in  excess  of  the  interest  on  such  last-named  bonds  or  notes; 

And  further  provided,  that —  _  ^  ^.   ■  ■        ,  ^   ■„ 

(5)  No  bonds  shall  be  made  a  legal  investment  by  sub-division  (g)  in 
case  the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds 
which,  together  with  all  outstanding  prior  debts  of  the  issuing  or  assuming 
corporation,  including  all  bonds  not  issued  that  may  legally  be  issiied  under 
any  of  its  prior  mortgages  or  of  its  assumed  prior  mortgages,  after  deducting 
therefrom,  in  case  of  a  refunding  mortgage,  the  bonds  reserved  under  the 
provision  of  said  mortgage  to  retire  prior  lien  debts  at  maturity,  shall  ex- 
ceed three  times  the  outstanding  capital  stock  of  said  corporation  at  the 
date  of  such  investment;  ,  ',.   .  .       ,.,        ... 

(6)  A  bond  shall  not  be  made  a  legal  investment  by  subdivision  (i)  or  (3) 
in  case  the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  Donds 
which,  added  to  the  total  debt  of  the  guaranteeing  corporation  as  denned 
in  paragraph  5,  including  therein  the  authorized  amount  of  all  previously 
guaranteed  bond  issues,  shall  exceed  three  times  the  capital  stock  of  such 
guaranteeing  corporation  outstanding  at  the  date  of  such  investment;  nor 
in  case  at  such  date  the  total  debt  of  the  corporation  wliich  issued  such  bonds 
.shall  exceed  three  times  its  outstanding  capital  stock; 

In  the  case  of  a  mortgage  executed  prior  to  the  twenty-seventh  day  or 
.January  nineteen  hundred  and  eleven,  under  which  the  total  amoiint  or 
bonds  which  may  be  Issued  is  not  specifically  stated,  the  amount  of  bonds 
outstanding  thereunder  at  the  date  of  such  investment  shall  bo  considered, 
for  the  purposes  of  paragraph  5  and  of  this  paragraph,  as  the  total  auth- 

OrizCfi    1SS1.1G  • 

(f)  Definiiion  of  first  mortgage.  Whenever  the  term  "first  mortgage"  is 
used  in  the  following  sub-divisions,  it  shall,  unless  othei-wise  qualified,  mean, 
a  first  mortgage  on  not  less  than  75%  of  the  railroad  owned  in  fee  at  the 
date  of  the  mortgage  by  the  railroad  corporation  on  the  railroad  of  which 
such  mortgage  is  a  lien,  but  in  no  case  on  less  than  100  continuous  miles  of 
standard-gauge  railroad,  exclusive  of  sidings;  provided  that:      ^        ,.  . 

(1)  Seventy-five  per  cent  of  the  railroad  subject  to  the  hen  of  such  mort- 
gage is  connected;  .  ,,        .       ,,  .,         .,       j 

(2)  For  five  vears  prior  to  the  date  of  investment  therein  all  the  railroad 
subject  to  the  lien  of  such  mortgage  at  the  date  of  execution  thereof  has  been 
operated  by,  and  its  operations  included  in,  the  operations  of  the  railroad 
corporation  which  issues,  assumes  or  guarantees  such  bonds;  and 

(3)  The  date  of  such  mortgage  is  at  least  five  years  prior  to  the  date  of  such 
investment;  except  that  a  first  mortgage  given  in  substitution  lor  and  not 


poratlon  described  in  sub-division   (e)   which  are  secured  by  a  mortgage 
which  v?as  at  the  date  thereof,  or  is  at  the  date  of  such  investment: 

(1)  A  first  mortgage  on  a  railroad  owned  in  fee  by  the  corporation  issuing 
or  assuming  such  bonds  except  that,  it  it  is  not  a  first  mortgage  on  75% 
of  all  such  railroad  owned  in  feebv  such  corporation,  it  shall  be  a  first  mort- 
gage on  at  least  75%  of  the  railroad  subject  to  the  lien  of  such  mortgage  at 
the  date  thereof;  but  if  any  stocks  or  bonds  are  deposited  with  the  trustee 
of  .such  mortgage  as  part  security  therefor,  representing  or  covering  railroad 
mileage  not  owned  in  fee.  the  bonds  secured  by  such  mortgage  shall  not  be- 
come legal  investments  unless  such  corporation  owns  in  fee  at  least  7o% 
of  the  total  mileage  which  is  subject  to  tbe  lien  of  such  mortgage  andwhicn 
is  represented  or  covered  by  such  stocks  or  bonds:  ,_,,,,       „     ... 

(2)  A  first  mortgage,  or  a  mortgage  or  tmst  indenture,  which  is  in  euect 
a  first  mortgage  upon  all  the  railroad  subject  to  the  Hen  of  such  mortgage  or 
trust  Indenture  by  virtue  of  the  irrevocable  pledge  with  the  trustee  thereof 
of  an  entire  issue  or  issues  of  bonds  which  are  a  first  lien  upon  the  railroad 
of  a  railroad  corporation  which  Is  owned  and  operated,  controlled  and  op- 
erated or  leased  and  operated  by  the  corporation  issuing  or  assuming  such 

bonds;  „_„      .  ^,  ,.       j 

(3)  A  refunding  mortgage  which  covei-s  at  least  75%  of  the  railroad 
owned  In  fee  by  suchcoriioratlon  at  the  date  of  such  mortgage  and  provides 
for  the  retirement  of  all  outstanding  mortgage  debts  which  are  a  prior  Hen 
upon  such  railroad  owned  in  tee  and  covered  by  such  refunding  mortgage  at 
the  date  thereof;  but  if  any  of  the  bonds  which  such  refunding  mortgage  Is 
given  to  refund  are  secured  on  a  railroad  not  owned  in  tec  by  the  corpora- 
tion executing  such  refunding  mortgage,  there  shall  bo  conveyed  and  assigned 
to  the  trustee  of  such  refunding  mortgage  either — 

First.  At  least  75%  of  the  railroad  on  which  each  issue  of  bonds  to  be  re- 
funded is  secured,  free  from  any  mortgage  Hon  except  that  of  the  mortgage 
or  mortgages  securing  the  bonds  to  bo  rofundod.  or  ^.  ,   . 

Second.  At  lo.ost  75%  of  the  outstanding  bonds  of  each  issue  which  is  .so- 
cured  by  a  mortgage  lion  upon  such  railroad;  and  .ill  of  such  railroad  not 
owned  in  fee  which  is  so  subjected  to  the  lien  of  such  refunding  mortgage  shall 
be  the  railroad  of  one  or  more  railroad  corporations  which  are  owned  and  op- 
erated, controlled  and  operated  or  leased  and  operated  by  the  corporation 
issuing  or  assuming  said  refunding  mortgage  bonds;  but  in  no  case  shall  the 
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bonds  secured  by  such  refunding  mortgaore  become  a  legal  Investment  unless 
they  mature  at  a  later  date  than  any  bonds  which  such  refunding  mortgage  is 
given  to  refund,  nor  unless  the  total  mileage  subjected  to  the  lien  ol  such 
refunding  mortgage  in  accordance  with  the  requirements  of  this  paragraph 
is  at  least  25%  greater  than  the  mileage  covered  by  anv  one  of  the  mort- 
gages securing  bonds  which  such  I'efunding  mortgage  is  given  to  refund-  or 

(4)  A  mortgage  upon  not  less  than  10%  of  the  railroad  exclusive  of  sid- 
ings, owned  in  fee  at  the  date  of  such  mortgage  by  the  corporation  issuing 
or  assummg  such  bonds,  but  in  no  case  on  less  than  500  continuous  miles 
of  standard-gauge  railroad;  provided,  that: 

First.  Such  mortgage  is  a  first  or  second  lien  upon  not  less  than  75%  of  the 
total  railroad  covered  by  such  mortgage  at  the  date  thereof,  and  which  pro- 
vides for  the  retirement  of  all  mortgage  debts  which  are  a  prior  lien  upon  such 
raUroad  owned  m  fee  and  covered  by  such  mortgage,  at  the  date  of  the 
execution  tnereof; 

Second.  The  bonds  secm-ed  by  such  mortgage  mature  at  a  later  date  than, 
and  cover  a  mileage  at  least  25%  greater  than  is  covered  by,  any  of  the  bonds 
secured  by  a  prior  lien  mortgage  so  to  bo  retu-ed;  and 

Third.  The  date  of  said  mortgage  shall  be  at  least  five  years  prior  to  the 
date  of  such  investment. 

(h)  Bonds  underlyina  refunding  mortcages.  Mortgage  bonds  or  bonds  se- 
cured by  mortgage  bonds  which  are  a  direct  obligation  of.  or  which  have 
been  assumed,  or  which  have  been  guaranteed  by  endorsement  as  to  both 
principal  and  interest,  by  a  railroad  corporation  whose  refunding  mortgage 
bonds  are  made  a  legal  Investment  under  paragraphs  (3)  or  (4)  of  sub- 
division (g);  provided,  that: 

(1)  Said  bonds  are  prior  to  and  are  to  be  refuuded  by  such  refunding 
mortgage; 

(2)  Said  refunding  mortgage  covers  all  the  real  property  upon  which  the 
mortgage  securing  said  underlying  bonds  is  a  lien;  and 

•J 'i^^^i"^®  *^*®®  of  bonds  so  guaranteed  or  assumed,  the  corporation  issuing 
said  bonds  is  owned  and  operated,  controlled  and  operated  or  leased  and 
operated,   by  said  railroad  corporation. 

(i)  Guaranteed  obligations.  Bonds  which  have  been  guaranteed  by  en- 
dorsement as  to  both  principal  and  interest  by  a  railroad  corporation  which 
has  complied  with  all  the  provisions  of  sub-division  (e);  provided,  that: 

(1)  Such  bonds  are  secured  by  a  first  mortgage  on  the  railroad  of  a  railroad 
corporation  which  is  owned  and  operated,  controlled  and  operated  or  leased 
*nd  operated  by  the  corporation  guaranteeing  such  bonds. 

(2)  In  the  case  of  a  leased  railroad,  tne  entire  capital  stock  of  which,  ex- 
cept shares  qualifying  dh-ectors.  is  not  owned  by  the  lessee,  the  rental  includes 
an  amount  to  be  paid  to  the  stockholders  of  said  leased  railroad  equal  to  at 
least  4%,  per  annum  upon  that  portion  of  the  entire  capital  stock  thereof 
outstanding  which  is  not  owned  by  the  lessee. 

(j)  Same.  In  fii-st  mortgage  bonds  of  a  railroad  corporation  which  durmg 
each  ot  its  ten  fiscal  years  next  preceding  the  date  of  such  investment  has 
complied  with  all  the  requirements  of  paragraphs  (2),  (3)  and  (4)  of  sub- 
aivision  (e) ,  provided  that  such  bonds  are  guaranteed  by  endorsement  as  to 
Doth  principal  and  interest  by  a  raUroad  corporation  which  has  complied 
with  all  the  requirements  of  sub-division  (e)  preceding  paragraph  (5)  thereof, 
notwithstanding  that  the  railroad  of  such  issuing  corporation  is  not  operated 
by  such  guaranteeing  corporation. 

CORPORATION    NOT    TO    LOSE    CREDIT    BY    TEMPORARY    DIS- 
TURBANCE OF  RELATION  OP  GROSS  EARNINGS  TO 
FIXED    CHARGES. 
IW^Bonds  which  have  been  or  shall  become  legal  investments  under  any 
of  the  provisions  of  this  Act  shall  not  be  rendered  illegal,  although  the  cor- 
poration issuing,   assuming  or  guaranteeing  such   bonds   shall   fail   for  a 
period  not  exceeding  two  successive  fiscal  years  to  comply  with  the  require- 
ments of  paragraph  (4)  of  sub-division  (e) ;  but  no  further  investment  in  the 
bonds  issued,  assumed  or  guaranteed  by  such  corporation  shall  be  made 
during  such  period.     If,  after  the  expiration  of  such  period,  such  corporation 
complies  for  the  following  fiscal  year  with  all  the  requirements  of  sub- 
division  (e),  it  shall  be  regarded  as  having  complied  therewith  during 
such  period. 

BONDS  NOT  ILLEGAL  ON  ACCOUNT  OF  CONSOLIDATION. 

(1)  Bonds  which  have  been  or  shall  become  legal  investments  under  an- 
of  the  provisions  of  this  Act  shall  not  be  rendered  illegal,  although  the  prop- 
erty upon  which  they  are  secured  has  been  or  shall  be  conveyed  to  or  legally 
acquired  by  another  railroad  corporation,  and  although  the  corporation 
which  issued  or  assumed  such  bonds  has  been  or  shall  be  consolidated  with 
another  railroad  corporation,  if  the  consolidated  or  purchasing  corporation 
shall  assume  the  i^ayment  of  such  bonds,  and  so  long"  as  it  shall  continue  to 
pay  regularly  interest  or  dividends,  or  both,  upon  the  securities  issued 
against,  in  exchange  for,  or  to  acquire  the  stock  of,  the  corporation  consoli- 
dated, or  the  property  purchased,  or  upon  securities  subsequently  issued 
In  exchange  or  substitution  therefor,  to  an  amount  at  least  equal  to  4% 
per  annum  upon  the.  capital  stock  outstanding  at  the  time  of  such  consoli 
dation  &r  purchase  of  such  corporation  which  'ssued  or  assumed  suchjbonds. 

CREDIT  OF  CORPORATION  NOT  LOST  BY  CONSOLIDATION. 

(m)  If  a  railroad  corporation  which  has  complied  with  all  the  requirements 
of  sub-division  (e)  preceding  paragraph  (5)  thereof,  except  that  the  period  of 
compliance  is  less  than  ten,  but  not  less  than  five  succes'sive  years,)  shall  be 
or  shall  have  been,  thereupon  consolidated  or  merged  with,  or  its  railroad 
purchased  and  all  of  the  debts  of  such  corporation  assumed  by.  another 
railroad  corporation  incorporated  under  the  laws  of  anv  of  the  United  States, 
such  corporation  so  succeeding  shall  be  considered  as  having  complied  with 
all  the  provisions  of  sub-division  (e)  preceding  paragraph  (o)  during  those 
successive  years  next  preceding  the  date  of  such  consolidation,  merger  or 
purchase,  in  which  all  such  consolidated,  merged  or  purchased  corporations, 
if  considered  as  one  continuous  corporation  in  ownership  and  possession, 
would  have  so  complied;  provided,  that  such  succeeding  corporation  shall 
continue  so  to  comply  for  a  further  period  which  shall  make  such  compliance 
equivalent  to  at  least  ten  successive  years,  but  which  shall  be  in  no  case 
less  than  the  two  fiscal  years  next  following  such  consolidation,  merger  or 
purchase. 

STATUS  FIXED  DURING  FEDERAL  OPERATION  OF  RAILROADS 

[Added  in  1919.] 
(n)  Railroad  bonds  which  were  legal  investments  for  savings  banks  at 
the  time  when  the  Government  of  the  United  States,  under  the  Act  of 
Congress,  approved  Mar.  21  1918,  took  over  the  operation  of  the  railroads 
issuing  such  bonds,  shall  not  become  illegal  investments  by  reason  of  the 
operation  of  the  railroads  by  the  Federal  Government.  The  time  during 
which  any  such  railroad  is  operated  by  the  Federal  Government  shall  be 
excluded,  including  the  year  in  which  the  Government  operation  ends  in 
determining  the  compliance  of  any  such  railroad  with  the  provisions  of  this 
section;  provided,  however,  that  in  case  a  railroad  corporation  the  mortgage 
bonds  of  which  would  become  legal  for  investment  under  subdivision  (e) 
of  part  V  of  this  section  upon  its  compliance  with  the  requirements  of  said 
subdivision  shall  have  complied  with  the  requirements  of  said  subdivision 
during  the  ten  years  or  more  next  preceding  Jan.  1  1918,  such  railroad 
corporation  shall  be  deemed  to  have  complied  with  the  requirements  of  said 
subdivision  during  the  period  of  the  Government  operation  of  its  railroad, 
including  the  year  in  which  such  Government  operation  ends,  in  computing 
the  time  of  compliance  with  the  requirements  of  said  subdivision. 

BANK  STOCKS  AND  DEPOSITS  IN  BANKS. 
VI.  (a)  In  the  stock  ot  any  national  bank  in  the  New  England 
States  and  the  State  of  New  York;  in  the  stock  ot  any  banking  association 
or  trust  company  incorporated  under  the  authority  ot  and  located  in  this 
State;  but  no  bank  shall  hold  bank  stock  both  by  way  of  investment  and 
as  security  for  loans  in  excess  ot  10%  of  its  deposits,  nor,  ia  any  one  bank, 
more  than  5%  of  its  deposits,  or  more  than  $35,000.  or  more  than  10%  ot 
the  capital  stock  ot  any  one  bank. 

(b)  A  bank  may  deposit  on  call  in  banking  associations  or  trust  com- 
panies, approved  by  the  Bank  Commissioner  ot  this  State,  and  under  the 
supervision  ot  the  State  or  Federal  authority,  in  this  State  or  in  the  cities 
of  New  York,  Boston,  Chicago,  Albany,  Philadelphia  or  Concord.  New 
llampshire,  or  in  any  other  bank  designated  as  a  depository  under  the  laws 
or  the  United  States  or  in  national  banks  in  the  cities  ot  St.  Paul,  Minne- 
apolis and  Kansas  City,  with  or  without  Interest  as  may  be  agreed  upon 
banks""*  *'^*^®®'^™^  '°  ^^^  aggregate  20%  ot  the  assets  of  such  depositing 

LOANS   ON  PERSONAL  SBCURITY.    INCLUDING  COLLATERAL 

LOANS, 
yil.  In  loans  or  renewals  of  loans  of;  he  class  hereinafter  described,  pay- 
able and  to  be  paid  or  renewed  at  a  tinjp  not  exceeding  one  year  from  the 
aate  thereof;  but  not  more  than  a ;  Hird  of  the  assets  of  a  bank  shall  bo  so 
nvested,  nor  shall  a  bank  loan,  a      person,   partnership,    association  or  ' 


corporation  upon  personal  security  (treating  loans  to  the  Individual  mem- 
bers of  a  partnership  as  loans  to  the  partnership) ,  more  than  ten  thousand 
dollars  until  a  bank's  deposits  amount  to  one  million  dollars,  after  which 
the  sums  so  loaned  may  be  increased  one  per  cent  of  the  deposits  in  excess 
of  one  million  dollars  up  to,  but  not  exceeding  fifty  thousand  dollars  or 
(in  cases  where  ten  per  cent  of  the  capital  and  surplus  exceeds  fifty  thousand 
dollars)  up  to,  but  not  exceeding,  ten  per  cent  of  the  capital,  if  any  and 
surplus:  but  this  limitation  shall  not  apply  to  the  purchase  of  municipal 
or  railroad  bonds,  or  to  notes  with  such  bonds  as  collateral. 

(a)  A  note  bearing  as  makers,  sureties,  or  indorsers,  the  signature  of  at 
least  two  approved  names  of  residents  of  this  State,  or  of  persons  who  re- 
side within  fifty  miles  of  the  bank  making  the  loan; 

(b)  A  n9te  or  accepted  draft  given  by  individuals,  firms,  or  corporations 
residing  without  this  State,  for  goods  manufactured  within  this  State  and 
payable  to  individuals,  firms  or  corporations  located  within  this  State  and 
indorsed  by  at  least  one  responsible  citizen  of  this  State; 

(c)  A  note  of  a  corporation  incorporated  under  the  laws  of  this  State 
with  one  or  more  substantial  sureties  resident  in  this  State,  or  approved  col- 
lateral at  not  more  than  eighty  per  cent  of  its  market  value; 

(d)  A  note  of  a  responsible  borrower  with  a  pledge  as  collateral,  in  such 
form  as  the  bank  commissioner  shall  approve,  of; 

(1)  One  or  more  first  mortgages  of  real  estate  such  as  might  be  lawfully 
purchased  by  a  b-.uk.  as  in  casas  of  mortgages  bought  by  the  bank,  pro- 
vided the  amount  of  such  note  is  not  in  excess  of  the  amount  which  the  bank 
might  loan  on  a  note  secured  by  mortgage  on  said  land;  or 

(2)  Municipal  bonds  in  which  the  bank  might  legally  invest,  at  not  more 
than  ninety  per  cent  of  their  market  value;  railroad  bonds  in  which  the  bank 
might  legally  invest,  at  not  more  than  eighty  per  cent  of  their  market  value; 
and  bank  stocks  in  which  the  bank  might  legally  invest,  at  not  more  than 
eighty  per  cent  of  their  market  value;  or 

(3)  Deposit  books  or  certificates  of  deposit  of  depositors  in  banks  of  this 
State,  including  national  banks,  at  their  full  value,  and  in  banks  of  any  ot 
the  New  England  States  and  of  New  York,  under  State  or  Federal  super- 
vision, at  not  more  than  ninety  per  cent  of  the  amount  of  deposits  therein 
shown,  provided  written  notice  of  such  assignments  has  been  given  to  the 
bank  carrying  the  deposit;  or 

(4)  Acceptances  based  on  exports,  imports  or  domestic  commercial  trans- 
actions, when  the  accepting  bank  is  one  that  the  law  permits  an  account 
with, and  when  such  acceptances  are  drawn  for  not  longer  than  ninety  days;or 

(5)  Other  collateral  approved  by  the  directors  and  bank  commissioner, 
at  not  more  than  eighty  per  cent  of  its  market  value,  which  shall  be  main- 
tained during  the  life  of  the  note; 

(e)  Commercial  paper  indorsed  by  banks  in  which  the  law  allows  deposits 
on  call  to  be  made,  to  mature  in  not  more  than  ninety  days,  the  aggregate 
amount  of  such  paper  in  any  one  bank  not  to  exceed  the  capital  of  a  trust 
company,  and  in  the  case  of  a  savings  bank  not  to  exceed  the  amount  of  the 
surplus  which  is  in  excess  of  five  per  cent  of  the  deposits  and  other  liabilities 
except  surplus;  and  a  bank  to  which  commercial  paper  is  pledged  as  collat- 
eral security  shall  forthwith  notify  the  maker  and  indorsers  of  such  paper 
that  it  has  been  so  pledged; 

(f)  A  note  of  a  responsible  borrower;  provided,  however,  that  the  aggre- 
gate amount  of  such  loans  shall  not  exceed  the  average  amount  of  the  com- 
mercial  deposits  of  a  trust  company  for  the  six  months  next  preceding,  or 
e+ceed  fifty  per  cent  of  the  surplus  of  a  mutual  savings  bank  or  exceed  the 
Capital  and  surplus  of  trust  companies  having  no  commercial  deposits. 

BANK     BUILDING. 

VIII.  Five  per  cent  of  the  deposits  of  a  bank  may  be  invested  in  the 
pu  chase  of  a  suitable  building  for  the  convenient  transaction  of  its  busi- 
ness, or  a  site  tlierefor  and  the  erection  or  repairs  of  a  building  thereon, 
from  portions  of  which  not  required  for  its  use  a  revenue  may  be  derived. 

REAL  ESTATE  TAKEN  BY  FORECLOSURE. 

IX.  A  bank  may  hold  real  estate  acquired  by  the  foreclosure  ot  a 
mortgage  thereon,  owned  by  or  pledged  to  such  corporation,  or  by  purchase 
at  sales  made  under  the  provisions  of  such  mortgage,  or  upon  judgment  for 
debts  due,  or  in  settlements  effected  to  secure  such  debts;  and  such  real 
estate  shall  be  sold  by  such  corporation  as  soon  as  a  reasonable  price  can 
be  obtained  therefor  and  within  five  years  after  the  same  is  vested  in  such 
corporation,  except  when  a  majority  of  the  trustees  of  such  corporation 
shall  make  application  in  writing  to  the  Bank  Commissioner,  stating  that, 
in  their  opinion,  the  interests  of  such  corporation  require  that  such  real 
estate  be  held  for  a  longer  period  than  five  years;  in  which  event  said  Com- 
missioner may  extend  the  time  ot  holding  such  real  estate  not  to  exceed 
five  years. 

SECURITIES   ACQUIRED    IN   SETTLEMENT   OF    INDEBTEDNESS' 

X.  A  bank  may  hold  stocks,  bonds,  notes  or  other  securities  not 
the  subject  of  legal  investment  acquired  in  settlements  effected  to  secure 
or  adjust  loans;  but  unless  the  length  ot  time  such  securities  may  be  held  is 
extended,  as  provided  in  the  preceding  clause,  they  shall  be  sold  within 
Ave  years  after  being  acquired. 

XI.  Farm  Loan  Bonds. — In  Farm  Loan  bonds  issued  by  Federal  Land 
banks  in  accordance  with  the  provisions  of  an  Act  of  Congress  approved 
July  17  1916,  known  as  "The  Federal  Farm  Loan  Act."  Approved 
Feb.   27   1919. 

XII.  Bankers'  Acceptances:  Bills  of  Exchange;  Notes.  A  bank  may  invest 
in  bankers'  acceptances  and  bills  of  exchange,  provided  the  same  are 
accepted  by  an  incorporated  savings  bank  or  a  savings  bank  and  trust 
company,  or  a  national  bank  doing  business  in  this  State,  or  by  a  bank 
incorporated  in  Boston,  New  York,  or  Philadelphia,  to  an  amount  not  to 
exceed  20%  of  its  deposits:  and  a  bank  niay  invest  in  notes  endorsed  or 
guaranteed  by  any  of  the  above  named  banks  to  an  amount  not  to  exceed 
20%  of  its  deposits.     Approved  April  8  1919. 

LIST  OF  RAILROAD  BONDS  PREPARED. 

Section  5364.  By  Bank  Commissioner . — Not  later  than  the  first  of  March 
in  each  year,  the  Bank  Commissioner  shall  prepare  a  list  of  the  railroad  se- 
curities which  .re  then  legal  investment  for  banks,  which  list  shall  at  all 
times  be  open  to  public  inspection,  and  shall  send  a  copy  thereof  to  every 
bank  coming  within  his  jurisdiction. 

The  latest  list  of  railroad  bonds  which  are  considered  legal  Investments  for 
savings  banks  was  issued  by  the  Bank  Commissioner  on  March  1  1920. 
The  list  for  the  previous  year  (1919)  was  printed  in  fuU  in  the  "Chronicle" 
of  Aug.  2  1919,  page  500,  and  1920  list  shows  no  change  whatever  from  this 
except  in  the  elimination  of  bonds  that  have  since  matured. 


CITIES.   COUNTIES  AND   TOWNS   IN  THE 

STATE  OF  VERMONT. 


BASKE. 

This  city  Is  in  Washington  Co 
Incorporated  1895. 

oSchooI  Bond.s. 

4s  '14     A-O  $49,000c-Apr  1   •24-'34 
48  '14     A-O     65,500C-.-Oct  I   1934 

Water  Bonds. 

4s  '10     J-Da$i0. 000c. Dec  1   •20-'27 
:5(^s        J- J     $60.000c...  July  1  1922 

(Sublect  to  call  after  Jan  1  1918.) 
BOND.  DEBT  Jan  1  1920-.$239.500 

Floating  debt 70,841 

Water  debt  (included) 125,000 

Sinkmg  fund  ( General 101,930 

\Water 6,751 

Assess,  val.  real 4,769.379 

Assess,  val.  personal 1,171,692 

Other  assessable  property.  .    581 ,400 

Total  Val.  "19  (Kact.) 6,522,471 

Total  tax   (per  -SI, 000)    1919-S34.00 

Pop.  "10,  10,374;  '16-. 12,500 

INT.  on  bonds  marked  (i)  at  Nat. 
Bk.  of  Redemption,  Boston;  (o)  at 
City  Treas.  office,  others  at  Nat. 
Bank  of  Barre. 


I  BOND.  DEBT  Apr  1920- .     S80,000 

Total  valuation  1919. 6,286,753 

Tax  rate  (per  51,000)  1919. ..$35. 50 
Population  In  1910. 8,698 


BRANDON  GRADED  SCH.  DIST, 


BENNINGTON,  TOWN. 

A  shire  town  in  Bennington  Coun- 
ty.   Incorporated  Feb.  11  1762. 

Refunding  {Int.  at  Treas.  office.') 
4s  J-Jj;$80,000c 


4s  '17  { 

M-N 


This  district  (P.  O.  Brandon)  is  in 
Rutland  County, 
Refunding  Bonds. 

fS12.000c Nov  1  '22-'27 

(S3. 000  every  two  years) 

12,000c. Nov  1  ■23-'27 

(•S4.000  every  two  years) 

36.000c Nov  1  ■29-'37 

BOND.  DEBT  April  1920.     S60.000 

Water  debt  (add'l).. 80.000 

Assessed  valuation  1919. -.1.198, 531 
Total  tax  rate  (per  $1,000)  ■19.S12.00 

Population   1910 .-2,712 

INT.   on   4s  of  1917   payable  at 
First  Nat.  Bank.  Boston. 


BBATTLEBORO. 

This  town  Is  In  Windham  County. 

Sidewalk  Bonds. 

4s  '12     J-J    SlO.OOOc Jan'21-'22 

4s  '15     ...        4,00nc_.-Jan  1   1935 
4s  "15     --.        9.000c Jan   1935 

Brattleboro  House  &  Refund. 

4s  '13  ...  SIS, 000 Jan  •24-'25 

4s  '18  J-J  S21.000C 1923-1932 


July,  1920.] 
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BRATTLEBORO  {Concluded)— 

Work  at  Railway  Station. 
4s  '15      J-J    S15,000c...Jan  1   1933 

Bridge  Bonds. 
35  '03     A-O  $29.000c...Ai)r    1  1923 
(Subject  to  call  Apr  1  1913.) 

Street  Bonds. 
4s  '17     J-J    $16,000c..Jan  1927-'3n 
BOND.  DEBT  Apr  1  1920  $123,000 

Floating  debt 250 

Assess.  val.,real  estate 5,226,675 

Assess,  val.,  personal 2,594,688 

Other  assess,  property 377,600 

Total  assess,  val.  1919  (60 

to  75%  act.) 8,198,963 

Total  tax  rate  (per  $1,000)'19-.S24.40 
Population  in  1920  (est.) 9,000 

INT.   at   People's   Nat.    Bank   in 
Brattleboro. 


BRISTOL. 

This  village  is  In  Addison  County. 
Incorporated  Fe3.  26  1903. 

Water  Bonds. 
4s  J-J    .$45, OOOc. $1,000     yrly 

BOND.  DEBT  Apr  1  1920- -$45,000 

Floating  debt 14.000 

Assess,  val.  '19  (80%  act.)  $898,500 
Village  tax  (per  $1,000)  1919-  $7.50 
Pop'n  1910.  1,180:  1920 1,251 

INT.  at  the  First  Nat.Bk.. Boston. 


BURLINGTON. 

This  city  is  In  Chittenden  County. 
Incorporated  Feo.  21  1865. 

Electric-Light  Bonds. 
48  '04     J-J     $58, OOOc. -July  1  1934 
4s  '06     J-J       39.000c-. -July  1  1936 
4a  '10     J-D      53,0000. -.Dec   1  1935 
43  '14     M-N  50.000 Nov  2  1934 

Street-Improvement  Bonds. 
3H3       J-J     .S30,000r.-July  1  1921 

Sctiool  Bonds. 
3Hs  J-J  $85,0000. --July  1  1923 
3Hs  J-D  25, OOOc. .Dec  1  1924 
SHs'Ol  M-N  32,000r...May  1  1921 
4s  '04  J-J  38.000c.. .July  1  1934 
4s  '09  J-J  36,000c- -.July  1  1939 
4s  '14     J-J      20 ,000c... July  1  1934 

School  Refunding  Bands. 
4s  '15     A-O  $25,000c-.-Oct   1   1936 

Filtration-Plant  Bonds. 
4s  A-O  $51.000c-..Oct    1  1928 

Refunding  Water  Bonds. 
4s  '06     J-J  $100,OOOc&r-July  1  1926 

Railroad  (Red.  beg.  Apr.  1  '11). 
4s  A-O  $50,000c--.Apr   1  1931 

Refunding  Bonds. 
4s  '04     A-O  $87, OOOc- --Sept  1  1929 
BOND.  DEBT  Apr  3  1920    $779,000 

Sinking  fund - 60,554 

Elec.  bds.  exempt  by  spec. 

Act  (incl.  above) 200,000 

Water  debt  (incl.) 151,000 

Assess,  val.  '19  (80%  act.)19,504,646 

Tax  rate  (per  $1,000)  1919 $20.00 

Pop.  '10,  20,467;  1918  (est.) -.23.000 

INT.  at  Fourth  Nat.  Bank,  N.  Y., 
and  at  City  Treasurer's  office. 


ESSEX  JUNCTION. 

This  village  is  In  Chittenden  Co 
Inc.  1892.     Population  1910,  1,245 

Village  Building  Bonds. 

4s  '13     J-J       $7,000 July  1  1933 

Water  bonds i$35,000 

School  bonds- 27,000 

BOND.  DEBT  May  1919---  69,000 

Floating  debt 5,600 

Total  sink,  funds- ---       14,000 

Assess,  val.  1916  (70%  act.)-954.323 
Total  tax  (per  $1,000)  1916... $25. 00 

X  INT.  at  Fir.st  Nat.  Bank,  N.  Y.; 
other  at  First  Nat.  Bank.  Boston. 

FAIR  HAVEN. 

This  village  Is  in  Rutland  County. 
Inc.  Oct.  1865.     Int.  at  Treas.  office 

Water  and  Sewer  Bonds. 
48  J-D    $46.000c.--Junel  1923 

(Subject  to  call  June  1  1913.) 
3Hs       F-A     S7,500r-$1,000  yearly 
BOND.  DEBT  Apr  8  1919     $54,500 

Floating  debt 2,078 

Cash  In  treasury 3,013 

Assess,  val.  1918 1,608,698 

(Assessment  on  real  estate  is  at  full 
value;  on  personal  at  about  2-3  of  its 
actual  value) . 

Total  tax  (per  $1,000)  19 19. .--$2 .50 
Population  In  1910 2,554 

INT.  at  First  Nat.  Bk.,Fairhaven. 


HARD  WICK. 

This  village  is  In  Caledonia  County 
Inc.  Nov.  15  1890.    Pop.  '10.  2,094. 

School  Bonds. 
4s&  ,5s  J-J     $9  OOOc 19201927 

Electric-Light   Bonds. 
4    '11-'12   J-J   W5.000c-Jan  31  1931 

4s  '13  J-J    41,000c 1933 

48  --.     12.000c- 1924 

BOND.  DEBT  Feb  1920..  $127,000 

Assess,  val.  real 1,046,171 

Assess,  val.  personal 116,200 

Total  val. '16  (2-3  act.) 1.162,371 

Tax  rate  (per  $1,000)  1918 $6-00 

INT.  payable  at  Hyde  Park  Bank 
and  CD.  Parker  &  Co..  Boston, 
Procter  Trust  Co.,  Procter,  and 
VQIase  Treasurer's  office. 

HARTFORD. 

Refunding  Bonds  (.tax-free). 
4s  '10     A-O  $76, OOOc. -Apr  1  •21-'34 
BOND.  DEBT  .Juno  4  '20.    $75,000 

Floating  debt 6,175 

Assess,  val.,  real  estate 3,026,(525 

Assess,  val.,  personal 1,567,181 

Tot.   assess,  val.  '20  (abt. 

act.) 4,593,796 

Total  tax  (per  $1,000)   1920--.$20.00 
Pop.  '10,  4,179;  1919  (est.)-. -4. 169 

INT.  payable  at  Treasurer's  office. 


Inc. 


MIDDLEBURY. 

A    village    in    Addison    Co. 
1816.     Population  1920.  1,993 

Sewer  Bonds. 
5s  Var  $10,500r.(SubJ  to  call) 

Water  Bonds. 

4s  J-J     $30,0000    1921 

48  M-N    50.000c.  ..May  1  1941 

(Subject  to  call  May  1  1921.) 


BOND.  DEBT  Jan  1  1918-  $90,500 
Floating  debt 3,755 

Sinking  fund  (water) 19,160 

Assess,  val.  '17  (2-3  act.). .1,622,316 
Tax  rate  (per  $1,000)  1917. ..$23.50 
INT.  at  Nat.  Park  Bank.  New  York. 


MONTPELIER. 

The  city  is  situated  In  Washington 
County.  On  March  5  1895  the  town, 
village  and  school  district  were  con- 
solidated under  a  city  charter. 

School  Bonds. 
3  l-5s  '00  M-N  $30,000rNov  15x1920 
4s  '12     A-O  100,000c. -.Apr  1x1932 

Bridge  Bonds. 
3  l-5s  '00  A-O  $15,000r.Nov  152  20 

Poor  Farm  Bonds. 
4Hs'15  ---    $15,000.— 

City-Hall  Bonds. 
3Hs'07  M-N $.30,0000.- 
4s  '09     F-A  120,000c-. 
BOND.  DEBT  Apr  7  '20--  $310,000 

Sinking  funds 18,897 

Assessed  valuation  1919. -.7,668,180 
Total  tax  (per  $1,000)  1920--$31.00 
Population  in  1910 7,856 

X  Subj.  to  call  lOyrs.  bef.  maturity. 

a  15  years  before  maturity. 

INT.  at  Treaa.  office.  Old  Colony 
Trust  Co.,  Boston,  Montpeller  Sav. 
Bk.  &  Tr.  Co.  and  Capital  Sav.  Bk. 
&  Tr.  Co.,  Montpeller. 


-Oct  18  1921 

.Maylal927 
-Aug  1x1929 


MORRISVILLE. 

This  village  is  in  Lamoille  County. 

Electric  Light  Bonds  (tax-free). 
4s  '09     F-A  $72,000c---Feb    1  1929 
BOND.  DEBT  Apr  1  1918  -$82,000 

Floatingdebt 2,000 

Sinking  fund 9,000 

Assessed  val.  '17  (H  act.)-l,331,985 

Tax  rate  (per  $1,000)  '18 $27.00 

Pop.    '10,    1.445;   '18    (est.),    1,600. 

INT.  at  First  Nat.  Bank.  Boston. 

NORTHFIELD. 

This  village  is  In  Washington  Co. 

Water  Bonds. 
3Hs        M-S  $51.000c-Mch   1  ■21-'37 
BOND.  DEBT  Apr  1 '20--    $51,000 

Floatingdebt 700 

Assess,  val.  '19  (abt.  act. )-l, 196,833 
Tax  rate  (per  $1,000)  1919.  ..$36.50 
Population  in  1920 1,918 

INTEREST  payable  at  Northfield 
Nat.  Bank.         

PROCTOR. 

This  village  Is  In  Rutland  County. 
Inc.  1884.     Population  1910.  2.758. 

Water  and  Sewer  Bonds. 
3s  J-J     $62.000---Jan  1  •21-'36 

Ref.  &  School  Bonds. 

-s  _.-    .$55,000 

BOND.  DEBT  Apr  7  1919-  $120,000 
Total  assessed  val.  1918-  -.2,929,532 
Total  tax  (per  $1,000)   1918. -$17.00 

INT.  at  Village  Treasurer's  office. 


RICHFORD. 

This  town  is  in  Franklin  County. 

Town  Hall  Bonds. 
4s      ---s-a     $23,000c 1922-1932 

School    Bondi. 
4s  •17M-S.|$32.000c.Sept  1    20-'27 
\     2,000c---SeDt  1  1928 
BOND.  DEBT  Apr  30  1920-$57,000 

Floating  debt 5 ,323 

Total  assess,  val.  1919 1,723,790 

Total  tax  rate  (per  ,$1,000)  '19-$34.50 
Population  in  1910 2,907 

INT.  at  First  Nat.  Bank,  Boston. 


ROCXINGHAM. 

This  town  is  in  Windham  County. 

Town  Hail  Refunding  Bonds. 
-s  ---    $17,500 $2,500  yrly 

School  Bonds. 
4s  '16     J-J    .$22 ,000- -$2,500  yearly 

Refunding  Bonds. 

-s  ..-    $,50,000 

4s  '14  J-J  27 ,000- -July  1  ■20-'31 
BOND.  DEBT  May  1  1920  $117,000 
Total  assessed  val.  1919-. -6,006, 896 

Tax  rate  (per  $1 .000)  1919 $34.00 

Population  in  1910... 6,207 

RUTLAND. 

This  city  is  in  a  town  and  a  county 
of  the  same  name.  Inc.  as  a  town 
Sept.  7  1761;  city  Nov.  19  1892. 

Qeneral  Debt. 

4s  J-J     $25.0000 June   1926 

4s  g        M-N   100.000c May    1924 

4s  g        M-N    50,000c Nov    1924 

4s  M-N    21,000c.-     Nov    1938 

5s  '20     J-J       50,000c-,Tuly   1  '21-'25 

Refunding  Water  Debt. 
3Hs       J-J    $.30,0000 Jan  1929 

Water  Debt. 
4s  g        M-N  $10, OOOc Nov    1924 

Water  Note. 
4s  M-N    $2,000 Nov    1925 

Sewer  Debt. 

4s  g        M-N$25,000 Nov    1924 

43  g  M-N  75, OOOc... May  1  1926 
4s  M-N    16, OOOc May    1938 

School  Note. 
43  M-N     $5,000 Nov    1925 

City-Hall  Bonds. 
3^s  g    M-,S  $20,0000. -.Sept  1  1931 

School  Debt. 

43  M-N  $30, OOOc May    1925 

4s  g  '07  M-N    50, OOOc. ..May  1  1937 

4s  M-N    20,0000 May    1938 

4s  "13  M-N  4,000. -Nov  1  '20-'21 
4s  '16  J-J  f24,000c-July  1  22-'33 
\  1.000c...  July  1  1934 
BOND.  DEBT  Apr  1  1920  $538,000 
Sinking  f General.-- 248,840 

fund    1  Water- 81,376 

Water  debt  (included) 72 ,000 

Assess   val.  real... 8,054,088 

Assess,  val.  personal 3,165.167 

Other  assessable  property.  865,600 
Total  val.  '19  (2-3  act.)..  12, 084 ,855 
Tax  rate  (per  $1,000)  '19.. .$22.00 
Pop.   '10,    13,546;   '18,    15,000. 

INT.  at  First  Nat.  Bank,  Boston 

ST.  ALBANS. 

This  city  is  In  Franklin  County. 
This  city  was  organized  March  2  1897 
and  comprises  the  most  populous 
portion  of  the  town  of  St.  Albans. 


Street  Bonds. 

43  '09  F-A  S20,000c.-Oct  I  '20-'23 
4s  '15     --.      15,000. -June  1 '26-'27 

Water  Bonds. 
is  '12     A-O  $55.000c-.Oet  1  '28-'31 
.s  '20     ...        5,000 

Permanent  Improvement  Bonds. 
4s  '03     Nov     $7,000o-..Nov  2  1923 
4s  '04     May      7.000c-.-May  2  1924 

School  District  Bonds. 
4s  '96     J-D     $2,000cDeo30 '20-'21 
4s  '11     J-J      35, OOOc  July   1  •21-'27 

Sidewalk  Bonds. 
4s  '05     June    $7,000c...June7  1925 

U.  S.  Deposit  Fund  Bonds. 
4J^s'12  A-O  $8.000c— Apr  1   '21-'22 
BOND.  DEBT  Apr  1  1920.  $161,000 
Water  debt  (included)---         55,000 

Assess,  val.,  real  estate 3,019,438 

Assess,  val.,  personal 1,948,029 

Tot.assess.val.'19(act.val.)  4,967,467 
Tax  rate  (per  $1,000)  1919- --$20.00 
Population  in  1910 6,391 

INT.  at  First  Nat.  Bank,  Boston 


SPRINGFIELD. 

This  village  Is  in  Windsor  County. 
Inc.  1866.     Population  1910,  3,250. 

4s  M-N*$125,000c  - 

3s  M-N       25,000c 

BOND.  DEBT  Apr  6  '20--  $150,000 
Assess.val. '19(75  to  80%,act)5950,600 
Total  tax  (per  $1,000)  1919---$12.00 
*INT.  at  Harris.  Forbes  &  Co..  Inc., 
Bost.;  others  at  1st  Nat.  Bk.,  Spgfd. 


SWANTON,  TOWN. 

This  town  is  in  Franklin  County. 
Population  1910,  3,628. 

Railroad  Bonds. 
3>is        ---   $18.000C-July  1   '21-'26 
School  Bonds. 

(,$2,500c 1920-1921 

10,0000 1923-1927 

(25.000c 1928-1932 

BOND.  DEBT  Apr  1919-       $63,000 

Assess,  val.  '18 1,948,030 

Tax  rate  (per  $1,000)  1918 $20.00 


VERGENNES. 

This  city  is  situated  in  Addison 
Co.  Inc.  in  1788.  Pop'n  '20,  1,009. 
4s'--     ---    $12,800- 

Water  Bonds. 
4s  '08     J-J     $25,0000-. -Jan    1  1929 

Refunding  Water  Bonds. 

4s '14     ...    $20,000 Sept  11934 

Sewer  loans $8,700 

Floatingdebt- 11,000 

TOTAL  DEBT  Mar  1920      $77,226 

Sinking  fund  (water) 7,025 

Tax  val.  1919  (2-3  act.)--       928,042 
Tax  rate  (per  $1,000)  1919- ..$34.00 

INT.  at  First  Nat.  Bank.  Boston. 


WATERBURY. 

This  village  Is  In  Washington  Coun- 
ty. Inc.  Nov.  20 '82.  Pop. '10,1,377 

Water  Bonds. 
4s  '15     J-D  $28.000o.June  I  '21-'34 
BOND.  DEBT  Apr  1920-       $30,000 

Floating  debt 37,432 

Assessed  val.  1919 1,012,930 

Tax  rate  (per  $1,000)  1919 $6.00 

INT.  at  Waterbvu-y  Sav.  Bank  & 
Trust  Co. 


SWANTON,  VILLAGE. 

This  village  is  in  Franklin  Co»inty. 
Population  1910, 1.236. 

♦Refunding    Bonds. 

f$4.000o-Aug  1  •20-'23 

4s  '16     F-A  h6,000c-Aug  1  '24-'31 

[3O,0O0c-Aug  1  •32-'41 

Water  Bonds. 

-s  ...     ($18,000 1920-1928 

1   65,000 1929 

TOTAL  DEBT $175,000 

Water  debt 91,000 

Assess,  val.  (75%  act.) 635,155 

Tax  rate  1916 $27.60 

*INT.   at  Old  Colony  Trust  Co., 
Boston. 


WINDSOR. 

This  village  Is  In  Windsor  County. 
Inc.   1884.     Pop'n  '20  (est.),  4,000. 

Street  Bonds. 
4s  ---    $21 ,000- -$1,000  yearly 

Sewer  Bonds. 
4s  '11     J-J     $11. OOOc Janl  1931 

Refund.  &  Str.  Impt.  Bonds. 
4s  '15     .I-J     $23 ,000c.. part  yearly 

Refunding  Water  &  Sewer  Bds 
4s  '09     J-J    $12, 600c- July  1  '21-'29 

Refunding  Water  Bonds. 
4s  '09     J-J    $15,000c.JuIy  1  '20-'29 
BOND.  DEBT  Apr  8 '20-       $85,000 

Floatingdebt - -.   15,500 

Assessed  valuation  1919. -.2,375,096 
Tax  rate  (per  $1,000)  1920 $6.50 

INT.  on  $22,000  4s  and  4s  of 
'15  at  State  Nat.  Bank,  Windsor, 
on  4s  '09  and  4s  of  '16  at  Old  Colony 
Trust  Co.,  Boston;  other  debt  at 
office  of  Treasurer 


wmoosKi. 

This    village     is    in     Chittenden 
County.     Population  1910,  4,520. 

Refunding  Bonds. 

4s  '14     J-J    $70,000 Jan  I  1934 

Water  bonds _    $24,000 

Sewer  bonds 14,000 

BOND.  DEBT  Apr  1920..  $108,000 
Sinking  funds/General 7,377 

Apr  1  19201Water 23,439 

Assessed  valuation  1917--_2, 169,448 
Tax  rate  (per  $1,000)   1917. -.$2.95 

INT.  at  WinooskI  Sav.  Bk.  and 
Champlain  Trust  Co. 


State  of  Massachusetts. 

ITS 

DEBT,  RESOURCES,   &c. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  ot  State  (square  miles) 8,315 

State  Capital Boston 

Governor  (term  exp.  1st  Wed.  Jan.  1921) Calvin  Coolidge 

See.  of  State  (term  exp.  3d  Wed.  Jan.  1921)_Albert  P.  Langtry 
Treasurer  (term  exp.  3d  Wed.  Jan.  1921)__Fred  J.  Burrell 
Auditor  (term  exp.  3d  Wed.  Jan.  1921)..Alonzo  B.  Cook 
Attorney-General : J.    Watson    Allen 

LEGISLATURE  meets  annually  the  first  Wednesday  in  January,  and 
sessions  are  not  limited  as  to  length  of  time. 

HISTORY  OF  DEBT.— For  early  history  of  the  State  debt  see  "State 
and  City  Supplement"  of  April  1895,  page  18.  The  debt  at  present  la 
given  in  detail  in  the  following  table.  All  loans  are  payable,  both  priu* 
cipal  and  interest,  in  gold. 


Abolition  of  Grade  Crossings. 

3  Msg  M-N  $4,500,000c&rNov  1  '23 
3sg'9t-'9.5M-N  500,000rNov  1  1923 
3Hsg'98M-N    l,500,000r  May  1  1928 


3Hsg'12M-N 


500,000r  May  1  1929 

300,000r  May  1  1929 

500.000r  Nov  1  1936 

500,000r  Nov  1  1937 

250,000r  Nov  1  1938 

250,000r  Nov  1  1938 

500,000    Nov  1  1939 

272,000    Novl'20-'35 

Novl'36-'40 

Novl'20-'36 

Novl'37-'4I 

$55,000rSept  1  1920 
95.000rSept  1  1921 
lOO.OOOr  Sept  1  1922 
123,000r  Sept  1  1923 
150,000rSept  I  1925 
3]2,000rMch  1  1927 
38,000rSept  1  1931 
140, OOOr  Sept  1  1931 
75.000r  Moh  1  1932 
8.000_Mar  1  1927 
60, OOOr Sept  1  1934 
65,000rScpt  1  1934 
33.000rMch  1  1935 
lO.OOOr  Sept  1  1935 
5,000rSept  1  1934 
l,00()rMch  1  1927 
20,000   Sopt  1  1921 
35,000   Sept  1  1935 
2,000   Sept  1  1934 
l,.500rScpt  1  1921 
20. OOOr  Sept  1  1935 
45,0(K)rMch  1  1930 
230,000rMoh  1  1937 
22,000rSept  1  1937 
19,000   Marl  1936 
3Hsg'08-09M-S  420.500rMch  1  1938 
3Hsg'09M-S  20.0()0rSept  1  1938 

3s  g  '09  M-S  5,000rMch  1  1938 

3s  g  '09  M-S  40,0()()r  Sept  1  1938 

3J^s'09    .--  .500   Mar  1  1939 

3Hs'09    --.  40.000   .Sept  1  1938 

3>4s'10    — -  6,000  Sept  11935 


3s  g  '99  M-N 
3  Hsg'02M-N 
3Msg'07M-N 
3  Hsg'07M-N 
3  Hsg'09M-N 
3s  g  '09  M-N 
3  ^sg'09M-N 
3Hsg'llM-N 

75,000 
289,000 

75,000 

Armory  Bonds. 

3s  g  M-S 
3s  e  '92  M-S 
3s  g  '93  M-S 
3s  g  '94  M-S 
3s  g  M-S 
3s  g  M-S 
3s  e  "02  M-S 
3  Hs  g  M-S 
33  g  '02  M-S 
3s  7)2  M-S 
3  Hsg  M-S 
3s  g  M-S 
3  Hsg'05M-S 
3  >isg'05M-S 
3  >isg'05M-S 
3^isg'05M-S 
3J.i^s'06--- 
3Hs'06  --. 
3Hs'06  --- 
3  !^sg07M-S 
3Hs  'OTM-S 
3Hsg'O0M-S 
3  Hsg'07M-S 
3  Hsg'07M-S 
3}^s'07  .- 


3Ms'12 


4s  '13 

4s  '14 
4s  '14 
4s  '14 
4s  '15 

4s  '16 
4s  '17 
4Ms'19 
5s  '18 


SJ^s'lO    ---         .$40,000   Sopt  1  1938 

3Ks'10    ---         100,000    Sept  1  1939 

3>^s'll    ---       /   90,000   Septl'20-28 

1108.000   .Soptl'29-40 

'68,000   Septl '20-36 

12,000   .Septl'37-40 

.   1,000   Sopt  1  1941 

208,000   Septr20-35 

48,000   Septl '36-39 

27,000   Soptl '-10-42 

182,000   Septl '20-26 

17,500   Sept  1  1943 

384,000   Septl '27-42 

fl20,000   Septl'20-34 

\  45,000  Septl '35-43 

125,000  Septl'20-44 

90,000  Septl'20-37 

1,000  Sept  1  1920 

(32.000   Septl '20-35 

^  \   1,000   Sept  1  1936 

Harbor  Improvement. 

3^sg'97J-J  $500 .OOOr-.. Jan 


4sg'15  J-J  /150,000r.Jan  1 

UOO.OOOr.Jan  1 

4sk'16...     250,OO0r-Jan  1 

5s*18     --.     65,000- -Jan  I 

•Charles  River  Basin. 


1  1937 
'21-'25 
•26-'30 
•2 1 -'30 
'21-'33 


3Msg'04J-J 
3Hsg'05J-J 
3  Hsg  J-J 
3  Hsg'07J-J 
3Hsg'08J-J 
3s  g  '09  J-J 
3Hsg'()9J-J 
3Hsg'10J-J 
3Hsg'llJ-J 
4s  g  ^14  J-J 
4s  K  '16--- 


3  «sg'97A-0 
3  Hsg'98.\-0 
3s  g  A-O 
3s  g  '01  A-O 


$2.50, OOOr  Jan  I  1944 

400.()l)()c&rJan  1  '45 

600,0()0r  Jan  1  1946 

l,150,0()0c&rJan  I  '47 

400, OOOr  Jan  I  1948 

425, OOOr  Jan  I  1949 

425. OOOr  Jan  1  1949 

475, 000 -.Jan  1  1950 

222,000r.Jan   1    •21-'50 

34,000  ..Jan    1    '21-'64 

31,000r-Jan   1    '21-'51 

Military  Service  Bonds. 

3Jis'17   ...  $200, 000. May    1  •21-'22 

4i^s'17   ...    200.000. May    1  '21-'22 

4Ms'17  M-3  200,000. May    1  '21-'22 

Highways. 

~       $700, OOOr  April    1927 

300,000r  Apr  1  1928 
800, OOOr  Apr  l'29-.30 
35O,O00rApr  1  1931 
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MASSACHUSETTS-DEBT  OF  STATE. 


[Vol.  111. 


Hiffbways  {Concluded.) 


3s  g  '02  A-O 

3Msg     A-O 

3Hsg'03A-O 

3s  '09 

3Hs'05 

33^s'06 

3Ks'07 

3Ms'08 

3i^s-09 

SJ^s'lO 

SKs'll 


3Hs'12 


lO.OOOrApr 
665.000r  Apr 
400,000r  Apr 
120,000  Oct  1 


1  1932 
1  1932 
1  1933 
20-'39 


.     100.000  Apr  1  '21-'30 


160,000  Apr  1 
204,000  Apr  1 
297.000  Apr  1 
100.000  Oct  1 
180.000  Oct  1 
ill. 000  Oct  1 
1200.000  Oct  1 


3>is*13 

3HS-15 

S>^s-16 
3J^s'16 


21-'36 
21-'37 
21-'38 
20-'39 
20-'39 
1920 
•21-'40 


35.000  Oct  1  •20-'21 

85.000  Oct  1  •22-'26 

120,000  Oct  1  •27-'36 

.55.000  Oct  1  •37-'41 

243.000  Oct  1  ■20-'22 

300.000  Oct  1  ■2.3-'27 

310.000  Oct  1  ■20-'23 

295.000  Oct  1  •24-'28 

255.000  Oct  1  '20-'24 

190.000  Oct  1  •25-'28 

1 ,000  Oct    1    1920 

129.000  Oct  1  ■20-'22 


1336.000  Oct  1  •23-'30 
3J^s'17      ...    (180.000  Oct  1  •20-'21 

1445.000  Oct  1  •22-'26 
4s  '16        .--    1216.000  Oct  1  •20-'25 

1140,000  Oct  1  •26-'29 
4s  '17         ...   /2.52,000  Oct  1  ■20-'26 

1140,000  Oct  1  •27-'30 
4Ms'19      ...   ]324.000  Oct  1  •20-'28 

1140,000  Oct  1  •29-'32 
4Hs'18      .-.    1288,000  Oct  1  '20-'27 

1140,000  Oct  1  '28-'31 
Prisons  and  Hospital  Loans- 
3Hsg  M-N  $721.600r  Nov  1  1931 
3s  g  '01  M-N  200.000rNov  1  1931 
3  Msg'03M-N  746.650r  May  1  1933 
3Hsg'04M-N  507.250rMay  1  1934 
3  Hsg'05M-N  300.000c&r  May  1  1934 


3  Hsg'OOM-N 
3Hsg  M-N 
3Hsg  M-N 
3s  g  09  M-N 
3Hsg'09M-N 
3Hsg  M-N 
3  «s  g  M-N 
6s  '07  M-N 
(or  before. 


404.000rNov  1  1935 
166,000rNov  1  1936 
237,200r  Nov  1  1937 
125.000r  Nov  1  1938 
130.800r  Nov  1  1938 

2.149.000  Nov  1  1939 
250.000rNov  l'20-40 
219.000.Jan       1937 

at  option  of  State.) 


•Metropolitan  Sewer. 


3s  g 

3s  g 

3Msg 

3)4sg 

3s  g 

3s  g 

3Hsg 

3^sg 

3^sg 

3  Msg'04M-S 

3Hsg'06M-S 

3s  s  09  M-S 

3Hsg      M-S 

SJ^sg    M-S 

4sgl3  J-J 

4s  g  '15  J-J 


M-S 
M-S 
AI-S 
M-S 
M-S 
M-S 
M-S 
M-S 
M-S 


$6.100,000r  Jan 
500,000r  Mch 
495.000r  Jan 
339.000r  Mch 
1.024, 912r  July 
r.5.000rMch 
3.58G.OO0rJuly 
1.046,000r  Jan 
305,000r  Jan 
392. OOOr  July 
1,175.000   Jan 
150,0000  Jan 
263,000c  Jan 
42  .OOOr.  Jan  1 
299  .OOOr.  Jan  1 
1 72  .OOOr  .Jan    1 
l36.O00r.Jan    1 


1  1930 
1  1935 
1  1930 
1  1935 
1  1939 
1  1936 
1  1940 
1  1943 
1  1943 
1  1944 
1  1946 
1  1949 
1  1949 
•21-'41 
•21- '52 
•21-'36 
'37-'45 
'21-'50 
'21-'37 
'38-'52 
•20-'21 
'22-'56 
•20--56 


4sg  '16  J-J  '  eO.OOOrJan  1 
4sg  '16  J-J  170.000-Jan  1 
4sg  '16  J-J  135,000. Jan  1 
4s     '17  M-S  /   16,000-Septl 

1245,000-Sept  1 
4s  '17  M-S  37,000-Septl 
5s     '17  M-S  /  80.000-Septl  '20-'27 

l225000.Sept  1  •28-'52 

Soldiers'  Gratuity  Bonds. 

48  g        P-A$144.000r..Aug  1  •20-'22 

Port  of  Boston  Bonds. 

4s  g  '13  F-A$2. 475. OOOr  Aug  1  ■20-'52 
4sg  '14  F-A  2.550.000r  Aug  1  •20-'53 
48  g  '15  F-A  875.000r  Aug  1  '20-'54 
4s  '17  ---  850.000. Aug  1  •20-'36 
4)4  '18  F-A  950,000-Augl '19-'57 
Hospital  Loans. 

3s  g         M-N  ?272,500r  Nov  1  1925 

3Msg'01M-N  128.000r  Nov  1  1925 

3s  g         M-N  109.450r  May  1  1929 

3Hsg    M-N  73.000r  May  1  1929 

3  Hs  g     M-N  150, OOOr  May  1  1933 

3  Msg'06M-N  75,000r  Nov  1  1935 

3  Ms  g     M-N  80, OOOr  Nov  1  1936 

3Jisg'08M-N  300,000rNov  1  1937 


SHs        M-N  $118,000    Nov  1  19.39 

3s  '95      ...  160.000   Nov  1  1925 

3s  '03       ...  50,000  May  1  1933 

3Hs'10    ...  15.000   Nov  1  1939 

State-House  Construction. 

4sg '14  A-O$350.000r.Oct  1  20-'33 
4s  '15  A-O  225, OOOr- Oct  1  '20-'34 
4s  g  '16  SO  .OOOr... Oct  1  •20-'35 

4s  g  '16  500.000r.._Oct  1  •20-'39 
4s  ...   (400, 000. Oct    1    '20-'29 

1245, 000. Oct    1     30-'36 

Massachusetts  War  Loan 

3s  g  A-O  S1.240,000r  Apr]  1928 
4Ms'19  s-an  315.000. .Nov  1  '20-'28 

*Water  Loan  (Metropolitan). 

3Hsg  J-J  $13, 000. 000c  July  1  1935 
3  Ms'98  J-J  4.000.000c  Jan  1  1938 
3sg'00  J-J  4.000.000c  July  1  1939 
3s  g  '01  J-J  6,900,000c&rJan   1 


3Msg'01J-J 
3  Hsg'02J-J 
3Hsg  J-J 
3  Hsg'05J-J 
3Msg  J-J 
3  Hsg'09J-J 
3s  g  '09  J-J 

3).<;sg'ioj-J 

3Hs'll  J-J 
33^s'  12  J-J 
48  g '14  J-J 
48  g  '15  J-J 

4s  g  '16  J-J 

4s  '17  J-J 
4Ms'19    -. 


3, 100, OOOr  Jan    1 
3,500, OOOr  Jan    1 


1941 
1941 
1942 


4,000,000rJan  1  '43-44 


650.000c&r  Jan 

1.350,000c  Jan 

199.000c  Jan 

199.000c  Jan 

500,000   Jan 

155,000. -Jan    1 

146 ,200- -Jan  1 


210.000..Jan 
f225. OOOr- Jan 
llOO.OOOr.Jan 
/44. OOOr- Jan 
114,000r-Jan 
135,000- -Jan 
f60,000--Jan 
l95.000-.Jan 


*Court-House  Bonds. 

3Ks'07  ..$102,000-. Mar  1 
3Ks'08  ..  108,000--Mar  1 
3i4s'10  ..  320, 000. -Sept  1 
3Ks'10    -.     28,000--Sept   1 

Medfield  Insane  Asylum. 

3Hsg'94A-0      $700,000rApr 


1945 
1946 
1949 
1949 
19.50 
•21-'5] 
'20-'51 
•21-'52 
•21-'45 
'46-'55 
■21-'42 
•43-'56 
'21-'47 
'21-'30 
'31-'49 

'21-'37 
'21-'38 
'20-'39 
'20-'33 


3Msg  A-O 
3Hsg'03A-O 
3  !^sg'04A-O 
3  Hsg-07A-O 


174, 300r  April 
165,500rApr   1 
108, OOOr  Apr   1 
22,000rApr  1 


1924 
1927 
1933 
1934 
1936 


'''Parl<s  (Metropolitan). 

3Msg    J-J    $1.800.000r  Jan 

"  "       2.600.000r  Jan 

2.400,000r  Jan 

l.lOO.OOOr  July 

1,605,000-July 

325.000rJuly 


3Hsg  J-J 
3Hsg'97J-J 
3  Msg'98J-J 
3s  '99  J-J 
3s  g  '00  J-J 
3Hsg'02J-J 
3s  g  '01  J-J 
3.20.sg'03J-J 
3  Msg'03J-J 
3  Hsg'03J-J 
3  Hsg'04J-J 
3Hsg'05J-J 
3  J4sg'06J-J 
3  Hsg'07J-J 
3Msg'08J-J 
3s  09  J-J 
3Hs'09  J-J 
4sg'13  J-J 
4s  g  J-J 
3Msg'll  J-J 

3Hs'12     J-J 
4s    13  J-J 
4s  '14  J-J 
4s  '15  J-J 
4s  g  '15  J-J  / 


4s  '16      ... 
4s  '16 


450, OOOr  Jan 

750,000r  Jan 

100, OOOr  Jan 

135, OOOr Jan 

640,000r  July 

eOO.OOOr  Jan 
670,000c&r  Jan 
600,000c&r  Jan 

000,000r  Jan 

125, OOOr  Jan 
60 ,000 -Jan 
60 ,000 -Jan 

165,000  Jan  1  '21-'53 

170  000  Jan  1  '21-'54 
2, 000. Jan     1     1921 


1934 
1936 
1937 
1938 
1939 
1940 
1  1940 
1  1941 
1  1943 
1  1943 
1  1943 
1  1944 
1  1945 
1  1946 
1  1947 
1  1928 
1  1949 
1  1949 


i30.000-Jan  1 

9.000  Jan  1 

44.000  Janl 

12.000  Jau  1 

2.500-Jan  1 

67.500r.Jan    1 


1 


4s  '16      ... 
4s  g  '16  J-J 


4s  '17 
4s  '17 
4s  '17 
5s  '18 


J-J 
J-J 
J-J 
J-J 


I200.000r-Jan  1 
/  6. 000- Jan 
120,000-Jan 
/ 12, 000. Jan 
l30,000.Jan 
/  8,000-Jan 
1245. 000.  Jan 

/260.000r.Jan 

I   10. OOOr -...Ian    1 
1.000---Jan   1 


'22-'51 

'21-'32 

•21-'31 

'21-'34 

'21-'25 

21-'25 

26-'45 

1921 

1  '22-'25 

1  '21-'26 

1  '27-'56 

1     1921 

1  '22-'56 

1  '21 -'33 

1934 

1921 


35.000--Jan   1   '21-'27 

161.000--Jan   1   '21-'27 

6. 000- -Jan   i    '21-'26 

4Jis'19    ---  2,000-Jan  1  '21-'22 

Cambridge  Subwav. 
5s  g   '20   ..$1.008,O0OrMay  1  •21-'38 
43^sg'20   -.   6,860.d00rMay  1 '39-'70 
(See  V.  110,  p.  1555,  for  maturity.) 


•  Nominal  or  contingent  debt  except  "parks,"  of  which  S3, 142, 287  is  a 
direct  State  obligation.  Two-thirds  ($380,000)  of  the  Court-house  loans 
{8  contingent  debt.     See  below. 

PUBLIC  SALES  OF  BONDS.— A  bill  passed  the  Legislature  In  1904 

directing  the  Treasurer  to  advertise  all  future  sales  of  State  bonds  instead 
of  disposing  of  the  same  at  private  sale,  as  had  been  the  practice  for  several 
previous  years.      (V.  78,  p.  1565.) 

INTEREST  is  payable  at  State  Treasury  In  Boston. 

TOTAL  DEBT,  SINKING  FUNDS.  &c.— 

_       .,  Dec.  1  1919.  Dec.  1  1918.  Dec.  1  1917.  Dec.  1  1916. 

Total  funded  debt. ..$138, 637, 390  $129,371,162  $131,151,912  $126,930.6f;2 
Sinking  funds.  &c...     47,078,544      44,311,256      43,167,819      41,263,980 

Netdebt .$91,558,846    $85,059,906    $87,984,093  $  85,666,682 

The  above  debt  is  of  two  classes:  the  Direct  Debt,  for  the  payment  of 
which  the  Commonwealth  is  directly  and  entirely  responsible;  and  the 
Nominal  or  Contingent  Debt,  for  which  the  Commonwealth  has  loaned  its 
credit  to  sundry  cities  and  towns  for  various  purposes,  the  payment  of  which 
is  guaranteed  by  sinking  funds  (sufficient  to  pay  the  debt  at  maturity) 
provided  by  a  direct  annual  tax  on  the  cities  and  towns  for  which  the  debt 
has  been  incurred.  On  Dec.  1  1919  these  classes  and  the  sinking  funds 
applicable  thereto  were  as  follows: 
_,     ^  J  J  .  Direct  Debt.  Contingent  Debt.  Grand  Total 

Bonded  debt $60,914,206     $77,723,124  $138,637,390 

Sinking  funds 20,481,061       26,597,483       47,078,544 

Net  debt $40,433,205     $51,125,641     $91,558,846 

ASSESSED  VALUATION.— The  State's  assessed  valuation  follows: 
..rJS°-^^ —  Real  Estate.  Personal  Property.  Total. 

1919 $3,979,836,078  $919,024,221  $4,898,860,299 

1918 3.885,495,.341  8.53,481,248  4,738,976  589 

1917... 3,808,405,899  730,.592  172  4  538  998  071 

1916 3,686,483,258  1,275  754  750  4  962  238  008 

1915.. 3,573,681,970  2..500.599.981  6:074;28i:951 

1914 3,467,560,721  2,537,852,080  6,005,412  801 

1912. 3,216,714.460  2.262  565  233  6  479  279  693 

1910 2,977.075,471  2,050.079335  5.027  154  S{)G 

190;> 2,600,445.146  1,621,835  908  4  222  281054 

1900 -...  2,315,687,381  1.562.983  689  3  878  671  ()70 

1890 1,000,137,807  1,013.077  330  2  61.3  215  137 

1880 -.   1,111.160,072  'SIG.QQSMS  i:927;855:430 


Under  the  provisions  of  the  Income  Tax  Law,  which  became  effective 
in  1917,  the  intangible  personal  property  is  no  longer  taxable  by  local  board 
of  assessors,  which  accounts  for  the  decrease  in  valuation  of  the  assessed 
personal  property  in  1917  and  thereafter. 

The  larger  portion  of  the  State's  revenue  is  derived  from  corporations, 
national  bank  stocks,  savings  bank  and  inheritance  taxes.  In  1919  the 
tax  assessed  aggregated  $23,632,283  72.  of  which  $12,314,082  83  accrued  to 
the  Commonwealth  and  the  balance  is  apportioned  to  cities  and  towns.  Of 
the  total  of  .$23,632,283  72,  $252,969  19  was  assessed  upon  street  raUway 
companies,  $1,850,520  90  upon  other  public  service  corporations,  $9,510,- 
253  92  upon  domestic  business  corporations,  $1,809,238  89  savings  banks, 
$2,339,560  67  national  banks  and  $5,110,482  67  inheritances. 

POPULATION    OF   STATE.— 

1915-.  3.693.310  1 1890... 2. 2.38.943 1 18.50...    994.51411810 472.040 

1910---3,366.416|  1880... 1,783,0801 1840 737.69911800 422,845 

1905...3,003.635   1870.. .1.457.351 1 1830 610.40811790 378,787 

1900...2.805,346ll860.._l,231,066ll820 523.2871 

DEBT  LIMITATIONS. — The  only  provision  in  the  constitution  of  Mas- 
sachusetts limiting  the  power  of  the  Legislature  to  create  State  indebted- 
ness is  contained  in  a  constitutional  amendment  adopted  in  Nov.  1918,  the 
text  of  which  follows: 

Sec.  1.  The  credit  of  the  Commonwealth  shall  not  in  any  manner  be 
given  or  loaned  to  or  in  aid  of  any  individual,  or  of  any  private  association, 
ov  of  any  corporation  which  is  privately  owned  and  managed. 

Sec.  2.  The  Commonwealth  may  borrow  money  to  repel  invasion,  sup- 
press insurrection,  defend  the  Commonwealth  or  to  assist  the  United  States 
in  case  of  war,  and  may  also  borrow  money  in  anticipation  of  receipts  from 
taxes  or  other  sources,  such  loan  to  be  paid  out  of  the  revenue  of  the  year 
in  which  it  is  created. 

Sec.  3.  In  addition  to  the  loans  which  may  be  contracted  as  before  pro- 
vided, the  Commonwealth  may  borrow  money  only  by  a  vote,  taken  by 
the  yeas  and  nays,  of  two-thirds  of  each  House  of  the  General  Court  present 
and  voting  thereon.  The  Governor  shall  recommend  to  the  General  Court 
the  term  for  which  any  loan  shall  be  contracted. 

Sec.  4.  Borrowed  money  shall  not  be  expended  for  any  other  purpose 
than  that  for  which  it  was  borrowed  or  for  the  reduction  or  discharge  of 
the  principal  of  the  loan. 

There  appears  to  be  no  constitutional  limit  upon  municipal  indebtedness. 
Statutes  general  and  special  have,  however,  been  passed  on  this  subject 
with  respect  to  cities  and  towns. 

The  latest  legislation  regarding  the  matter  is  known  as  Chapter  719  of  the 
Laws  of  1913,  approved  May  26  1913.  The  limit  of  indebtedness  for  cities 
and  towns  (excepting  Boston)  is  fixed  by  Sections  6  and  12  of  this  law. 
These  sections  follow: 

Section  6.  Cities  and  towns  may  incur  debt,  outside  the  limit  of  indebt- 
edness prescribed  in  tliis  Act,  for  the  following  purposes  and  payable  within 
the  periods  hereinafter  specified: 

(1)  For  temporary  loans  under  the  provisions  of  .Sec.  3.  4  or  9.  one  year. 

(2)  For  establishing  or  purchasing  a  system  for  supplying  the  inhabitants 
of  a  city  or  town  with  water,  or  for  the  purchase  of  land  for  the  protection 
of  a  water  system,  or  for  acquiring  water  rights,  30  years. 

(3)  For  the  extension  of  water  mains  and  for  water  departmental  equip- 
ment, 5  years. 

(4)  For  establishing,  purchasing,  extending  or  enlarging  a  gas  or  electric 
lighting  plant  within  the  limits  of  a  city  or  town,  20  years;  but  the  indebt- 
edness so  incurred  shall  be  limited  to  an  amount  not  exceeding  in  a  town 
5%  and  In  a  city  23^%  of  the  last  preceding  assessed  valuation  of  such 
town  cr  city. 

(5)  For  acquiring  land  for  the  purposes  of  a  public  playground,  as  speci- 
fied in  Section  19  of  Chanter  28  of  the  Revised  Laws  and  amendments 
thereof,  30  years;  but  the  indebtedness  so  incurred  shall  be  limited  to  an 
amount  not  exceeding  >$  of  1%  of  the  last  preceding  assessed  valuation 
of  the  city  or  town. 

Debts  for  all  of  the  purposes  mentioned  In  this  section  snail  be  payable 
within  the  periods  above  specified  from  the  date  of  the  first  issue  of  bonds 
or  notes  on  account  thereof,  and  may  be  incurred  in  accordance  with  the 
provisions  of  existing  law,  except  in  so  far  as  the  same  are  inconsistent 
with  the  provisions  cf  this  Act.  All  other  debts  hereafter  incurred  by  a  city 
or  town  shall  be  reckoned  in  determining  its  limit  of  Indebtedness,  and  debts 
authorized  under  the  provisions  of  this  section,  except  for  temporary  loans, 
may  be  Incurred  only  by  a  vote  of  two-thirds  of  the  voters  present  and 
voting,  or  of  two-thirds  of  all  the  members  of  a  city  council  or  other  govern- 
ing body,  taken  by  yeas  and  nays,  and  subject  to  the  approval  of  the  mayor, 
if  such  approval  is  required  by  the  charter  of  the  city. 

Section  12.  Except  as  otherwise  authorized  by  Section  6  of  this  Act 
or  by  Chapter  634  of  the  Acts  of  the  year  1913.  a  city  shall  not  authorize 
indebtedness  to  an  amount  exceeding  21^  % ,  and  a  town  shall  not  authorize 
Indebtedness  to  an  amount  exceeding  3%,  on  the  average  of  the  assessors' 
valuations  of  the  taxable  property  for  the  three  preceding  calendar  years 
the  valuations  being  first  reduced  by  the  amount  of  all  abatements  allowed 
thereon  previous  to  the  last  day  of  December  of  the  preceding  calendar  year. 

Chapter  634  of  the  Laws  of  1913,  referred  to  above,  provides  for  the  pay- 
ment of  outstanding  demand  notes  and  the  restoration  of  trust  funds. 
Cities  and  towns  which  have  demand  notes  outstanding  or  which  have  ex- 
pended town  or  trust  funds  for  general  expenses,  were  required  to  raise  in  the 
tax  levy  of  1914  an  amount  necessary  to  redeem  the  notes  and  restore  the 
funds,  or  if  to  do  this  would  Impose  too  great  a  burden,  they  could  borrow 
for  the  purpose  for  a  period  not  to  exceed  15  years. 

Section  5  of  Chapter  719  specifies  for  just  what  purposes  debts  may  be 
Incurred  within  the  limit  fixed  by  Section  12,  and  states  also  for  what  periods 
such  debt  shall  run .  Sections  3 .  4  and  9  authorize  the  issuance  of  temporary 
loans,  payable  In  not  more  than  one  year  from  date,  in  anticipation  of  the 
sale  of  bonds  or  notes  already  voted,  in  anticipation  of  the  revenue  of  the 
financial  year,  for  the  payment  of  any  land  damages  or  expenses  of  altering 
grade  crossings  or  any  proportion  of  expense  of  constructing  a  highway  In 
anticipation  of  reimbursement  by  the  Commonwealth.  Section  8  prohibits 
the  sale  of  bonds,  notes  or  certificates  of  indebtedness  at  less  than  par.  How- 
ever, under  Section  10  temporary  loans  issued  under  Sections  3,  4  and  9 
may  be  negotiated  at  a  discount.  Section  13  prohibits  the  creation  of 
further  sinking  funds,  but  such  funds  established  prior  to  the  passage  of 
the  Act  must  be  continued  until  the  debt  for  which  they  were  established 
has  matured.  Hereafter  notes  shall  not  be  made  payable  on  demand 
(Section  14)  and  the  payment  of  all  debt,  except  that  incurred  under  Sec- 
tions 3,  4  and  9,  must  be  made  by  such  annual  installments  as  will  extin- 
guish the  same  at  maturity. 

Section  1  distinctly  excepts  Boston  from  the  general  provisions  of  the  Act 
In  the  following  words:  "Section  1.  The  provisions  of  this  Act  .shall  not, 
except  as  is  hereinafter  specified ,  apply  to  the  city  of  Boston ,  but  said  city 
shall  remain  subject  to  the  provisions  of  all  general  and  special  laws  appli- 
cable to  It."     The  specific  reference  to  Boston  is  in  Sect.  18.  which  follows: 

"Section  18.  Sections  53  of  Part  I  of  Chapter  490  of  the  Acts  of  1909,  as 
amended  by  Chapter  521  of  the  Acts  of  1910.  is  hereby  further  amended  by 
striking  out  the  said  section  and  inserting  In  place  thereof  the  following — 
Section  53.  The  taxes  assessed  in  the  city  of  Boston  on  property,  exclusive 
of  the  State  tax  and  other  amounts  assessed  upon  the  city  by  the  Common- 
wealth, the  county  tax  and  sums  required  by  law  to  be  raised  on  account  of 
the  city  debt,  shall  not  in  any  year  exceed  $10  55  on  every  $1,000  of  the 
average  of  the  assessors'  valuation  of  the  taxable  property  therein  for 
the  preceding  three  years,  such  valuation  being  first  reduced  by  the  amount 
of  all  abatements  allowed  thereon  previous  to  Dec.  31  in  the  year  pre- 
ceding said  assessment.  Any  order  cr  appropriation  requiring  a  larger 
assessment  than  is  herein  limited  shall  be  void." 

Sections  13  and  14  relating  to  sinking  funds  and  the  payment  of  future 
loans  took  effect  upon  the  passage  of  the  Act.  The  other  sections  referred 
to  above  became  effective  Jan.  1  1914.  We  have  room  here  to  give 
only  this  brief  outline  of  Chapter  719.  The  law  in  full  will  be  found  in  the 
"Chronicle"  of  Aug.  23  1913.  pages  486  to  488  Inclusive. 

EXEMPTION  FROM  TAXATION.— Clause  15.  Sec.  5,  Part  I,  Chapter 
490,  of  the  Acts  of  1909,  provides  that  the  following  securities  shall  be  ex- 
empt from  taxation:  "Bonds  or  certificates  of  indebtedness  of  the  Common- 
wealth Issued  since  the  first  day  of  January  in  the  year  1906,  and  bonds, 
notes  and  certificates  of  indebtedness  of  any  county,  fire  district,  water 
supply  district,  city  or  town  in  the  Commonwealth  which  may  be  issued 
on  or  after  the  first  day  of  May  In  the  year  1908,  ^stating  on  their  face  that 
thev  are  exempt  from  taxation  in  Massachusetts." 

The  1917  Legislature  passed  an  Act  (Chapter  257,  Laws  of  191 « )  exempt- 
ing from  taxation  savings  deposits  when  invested  in  bonds  or  certificates 
of  indebtedness  of  the  United  States.  The  Act  in  full  follows:  "Depo-slts 
in  savings  banks.  Including  such  .savings  banks  as  are  called  institutions 
for  savings,  deposits  in  the  savings  departments  of  trust  comp.inies,  aaa 
also  deposits  in  the  Massachusetts  Hospital  Life  Insurance  Company-,  shall 
bo  exempt  from  taxation  when  invested  in  bonds  or  certificates  of  indebt- 
edness of  the  United  States  of  America." 
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TAXATION  OF  MORrQAQES.— Chapter  761,  Laws  of  1914,  giveu  In 
uillnthe"01irouicie"of  Ju!y  18.1914,  page212,provi  k's  that  a  bond  secured 
by  mortgage  ou  tangible  property  located  withiu  or  without  the  C^onimon- 
wealth  which  is  subject  to  taxation  wherever  located,  and  which  is  there 
actually  taxed,  shall  be  exempt  from  taxation  within  the  Comiuoawoalth 
of  Massachusetts  upon  registration  of  the  same  with  the  Tax  Commissiouer 
and  upon  the  payment  to  him  of  a  fee  of  $3  per  $1,000  annually. 

INCOA\E  TAX. — The  1916  Legislature  passed  a  bill  (Chapter  269, 
Laws  of  1916)  providing  for  a  tax  on  incomes  in  accordance  with  a  consti- 
tutional amendment  adopted  in  Nov.  1915.  See  "State  and  City"  De- 
partment" of  "Chronicle"  for  .Tune  3  1916.  The  law  has  been  declared 
constitutional  by  the  State  Supreme  Court.  V.  104,  p.  2664.  In  1920 
the  Legislature  passed  five  amendments  to  the  law.  V.  Ill,  p. 
408. 

SAVINGS  BANK  INVESTMENTS— POWER  AND  RESTRICTIONS- 
— Investment  by  savings  banks  in  Massachusetts  is  governed  by  Chap.  590 
of  the  Acts  of  liJOS,  referred  to  In  V.  87,  p.  2.57,  and  in  an  editorial  article 
on  pages  5  and  6  of  the  "State  and  City  .Supplement"  tor  May  29  1909.  The 
law  was  further  amended  in  1909  and  1912  (see  "Chronicle"  of  May  25  1912. 
"State  and  City  Department"),  Clause  "Fourteenth"  was  added  in  1913, 
the  last  two  paragraphs  of  the  section  relating  to  street  railways  was  added 
In  1915,  and  in  1918  the  Legislature  authorized  savings  banks  and  savings 
departments  of  trust  companies  in  Ma.ssachusetts  to  invest  in  Farm  Loan 
bonds  issued  by  Federal  Land  banks,  and  also  the  Investment  by  savings 
banks  in  bankers'  acceptances  and  bills  of  exchange.  In  1919  a  law  was 
passed  providing  that  railroad  bonds,  which  were  legal  investments  for 
savings  banks  at  the  tinae  when  the  U.S.  Government  took  over  the  opera- 
tion of  the  roads  issuing  such  bonds,  shall  not  become  illegal  investments 
by  reason  of  the  operation  of  the  roads  by  the  Government.  In  1920  a  law 
■was  passed  extending  this  provision  for  a  period  of  two  more  years.  The 
law  at  present  reads  as  follows: 

SECTION  68.  Deposits  and  the  income  derived  therefrom  shall  be 
invested  only  as  follows: 

FIRST — First  Mortgages  of  Real  E state . — In  first  mortgages  of  real  estate 
located  in  this  Commonwealth  not  to  exceed  60%  of  the  value  of  such  real 
estate;  but  not  more  than  70%  of  the  whole  amount  of  deposits  shall  be  so 
Invested.  If  a  loan  is  made  on  unimproved  and  unproductive  real  estate, 
the  amount  loaned  thereon  shall  not  exceed  40%  of  the  value  of  such  real 
estate.  [For  conditions  that  must  be  observed  In  making  such  loans  see 
law  in  full  in  V.  87,  p.  257.] 

SECOND — Public  Funds. — (a)  In  the  public  funds  of  the  United  States 
or  of  any  of  the  New  England  States. 

(b)  In  the  bonds  or  notes  of  a  county,  city  or  town  of  this  Commonwealth. 

(c)  In  the  bonds  or  notes  of  an  incorporated  district  in  this  Common- 
wealth whose  net  indebtedness  does  not  exceed  5%  of  the  last  preceding 
valuation  of  the  property  therein  for  the  assessment  of  taxes. 

(d)  In  the  bonds  or  notes  of  any  city  of  Maine,  New  Hampshire,  Vermont, 
Rhode  Island  or  Connecticut  whose  net  indebtedness  does  not  exceed  5% 
of  the  last  preceding  valuation  of  the  property  therein  for  the  assessment 
of  taxes:  or  of  any  county  or  town  of  said  States  whose  net  indebtedness 
does  not  exceed  3%  of  such  valuation;  or  of  any  incorporated  water  district 
of  said  States  which  has  within  its  limits  more  than  five  thousand  inhabit- 
ants, and  whose  bonds  or  notes  are  a  direct  obligation  on  all  the  taxable 
property  of  such  district  and  whose  net  indebtedness  does  not  exceed  3% 
of  such  valuation.  Provided,  that  there  is  not  included  within  the  limits 
of  such  water  district,  either  wholly  or  in  part,  any  city  or  town  the  bondf 
or  notes  of  which  are  not  a  legal  investment. 

(e)  In  the  legally  authorized  bonds  of  the  States  of  New  York,  Pennsyl- 
vania, Ohio,  Indiana,  Illinois,  Michigan,  Wisconsin,  Minnesota,  Missouri 
and  Iowa,  and  of  the  District  of  Columbia,  and  in  the  legally  authorized 
bonds  for  municipal  purposes,  and  in  the  refunding  bonds  issued  to  take  up 
at  maturity  bonds  which  have  been  issued  tor  other  than  municipal  pur- 
poses, but  on  which  the  interest  has  been  fully  paid,  of  any  city  of  the  afore- 
said States,  which  has  at  the  date  of  such  Investment  more  than  thirty 
thousand  Inhabitants,  as  established  by  the  last  national  or  State  census 
or  city  census,  certified  to  by  the  city  clerk  or  treasurer  of  said  city,  and 
taken  in  the  same  manner  as  a  national  or  State  census,  preceding  such  in- 
vestment, and  whose  net  indebtedness  does  not  exceed  5%  of  the  valuation 
of  the  taxable  property  therein,  to  be  ascertained  by  the  last  preceding  valu- 
ation of  property  therein  for  the  assessment  of  taxes. 

(f)  In  the  legally  authorized  bonds  of  the  States  of  California,  Delaware, 
Nebraska,  New  Jersey,  Oregon  and  Washington,  and  in  the  legally  author- 
ized bonds  for  municipal  purposes  or  In  refunding  bonds  which  have  been 
issued  for  other  than  municipal  purposes,  but  on  which  the  Interest  has 
been  fully  paid,  of  any  city  of  the  States  of  California,  Connecticut,  Dela- 
ware, Illinois,  Indiana,  Iowa,  Kentucky,  Massachusetts,  Maine,  Maryland, 
Michigan,  Minnesota,  Missouri,  Nebraska,  New  Hampshire,  New  Jersey, 
New  York,  Ohio,  Oregon,  Pennsylvania,  Rhode  Island,  Vermont,  Wash- 
ington and  Wisconsin,  which  has  at  the  date  ot  such  investment  more  than 
one  hundred  thousand  inhabitants,  established  in  the  same  manner  as  is 
provided  injsubdivision  (e)  of  this  "clause,  and  whose  net  indebtedness  does 
not  exceed  seven  per  cent  of  the  valuation  of  the  taxable  property  therein, 
established  and  ascertained  as  provided  in  subdivision  (e)  of  this  clause. 

(The  Attorney-General  on  April  2^  1914  held  that  bonds  of  the  City  of 
Minneapolis,  Minn.,  were  legal  investments.  V.  98,  p.  1629.) 

(g)  In  subdivisions  (d),  (e)  and  (f)  ot  this  clause  the  words  "net  indebted- 
ness" mean  the  indebtedness  of  a  county,  city,  town  or  district  omitting 
debts  created  for  supplying  the  inhabitants  with  water  and  debts  created  in 
anticipation  of  taxes  to  be  paid  within  one  year,  and  deducting  the  amount 
of  sinking  funds  available  for  the  payment  of  the   indebtedness   included. 

Farm  Loan  Bonds. — "It  shall  be  lawful  for  savings  banks  and  savings 
departments  of  trust  companies  in  this  Commonwealth  to  invest  in  farm 
loan  bonds  lawfully  issued  by  Federal  Land  banks  incorporated  under  the 
provisions  of  the  Act  of  Congress  approved  July  17  1916,  entitled  "An  Act 
to  provide  capital  for  agricultural  development,  to  create  standard  forms 
of  investment  based  upon  farm  mortgage,  to  equalize  rates  of  interest  upon 
farm  loans,  to  furnish  a  market  for  United  States  bonds,  to  create  Govern- 
ment depositaries  and  financial  agents  for  the  United  Statse,  and  for  other 
purposes." 

RAILROAD    BONDS. 

Massachusetts  Railroads. 
THIRD.— (a)  In  the  bonds  or  notes.  Issued  in  accordance  with  the  laws  of 
this  Commonwealth,  of  a  railroad  corporation  Incorporated  therein  the  rail- 
road of  which  is  located  wholly  or  in  part  therein,  which  has  paid  in  dividends 
in  cash  an  amount  equal  to  not  less  than  4%  per  annum  on  all  Its  outstand- 
ing issues  ot  capital  stock  in  each  fiscal  year  tor  the  five  years  next  preceding 
such  investment,  or  in  the  first  mortgage  bonds  of  a  terminal  corporation 
incorporated  In  this  Commonwealth  and  whose  property  is  located  therein, 
which  is  owned  and  operated,  or  the  bonds  of  which  are  guaranteed  as  to 
principal  and  Interest,  or  assumed,  by  such  railroad  corporation.  Any 
shares  of  the  capital  stock  of  a  railroad  corporation  leased  to  such  railroad 
corporation,  which  are  owned  by  said  lessee  corporation,  shall  not  be  con- 
aldered  as  outstanding  within  the  meaning  of  this  subdivision- 

'^■;l  .  New  England  Railroads. 

'  (b)  In  the  bonds  or  assumed  bonds  of  a  railroad  corporation  mcorporated 
In  any  ot  the  New  England  States  at  least  one-halt  of  the  railroad  of  which  is 
located  in  said  .States,  whether  such  corporation  Is  In  possession  ot  and  is 
operating  Its  own  road  or  Is  leased  to  another  railroad  corporation;  provided 
either  that  such  bonds  shall  be  secured  by  a  first  mortgage  of  the  whole  or 
a  part  of  the  raih'oad  and  railroad  property  of  such  corporation  or  by  a 
refunding  mortgage  as  described  in  paragraph  C?)  or  (4)  of  subdivision  g:  or 
that  it  the  railroad  and  railroad  property  of  such  corporation  are  unincum- 
bered by  mortgage,  such  bonds  shall  be  issued  under  the  authority  ot  one  o( 
said  States  which  provides  by  law  that  no  such  railroad  corporation  which 
has  issued  bonds  shall  subsequently  execute  a  mortgage  upon  its  road,  equip- 
ment and  Irauchlse  or  upon  any  of  its  real  or  personal  property,  without  in- 
cluding In  and  securing  by  such  mortgage  all  bonds  previously  issued  and 
all  its  pre-existing  debts  and  liabilities,  which  provisioil,  so  enacted  in  such 
State,  shall  have  been  accepted  by  the  stockholders  of  such  corporation; 
and  provided,  that  such  corporation  has  paid  lu  dividends  In  cash  an  amount 
equal  to  not  less  than  4%  per  annum  on  all  Its  outstanding  Issues  of  capital 
stock  in  each  fiscal  year  tor  the  five  years  next  preceding  such  investment. 

(c)  In  the  first  mortgage  bonds  or  assumed  first  mortgage  bonds  or  In 
the  bonds  secured  by  a  refunding  mortg.age  as  described  in  paragraphs  (3) 
or  (4j  of  subdivision  g,  of  a  railroad  corporation  incorporated  in  any  of  the 
New  Rnsiland  States  the  railroad  of  which  is  located  wholly  or  in  part 
therein,  whic:h  have  been  guaranteed  as  to  principal  and  interest  by  a 
railroad  corporation  described  in  subdivisions  a  or  6  which  is  In  possession 
ot  and  is  oiiev.Tting  Us  own  road. 

(d)  No  bond  shall  be  made  a  legal  investment  by  subdivision  6  unless 
the  corporation  which  issued  or  assumed  such  bond  has,  during  its  fiscal 
year  ne\t  preceding  the  date  of  such  Investment,  paid  in  dividends  ou  its 
capital  stock  an  amount  equal  to  one-third  of  the  total  amount  of  interest 
paid  on  all  Its  direct  and  assumed  funded  indebtedness. 


No  bond  shall  be  made  a  legal  investment  by  subdivision  c  unless  the 
corporation  which  guaranteed  such  bond  has,  during  its  fiscal  year  next 
preceding  such  investment,  paid  in  dividends  on  its  capital  stock  an  amount 
equal  to  one-third  of  the  total  amount  of  interest  paid  on  all  its  direct, 
assumed  and  guaranteed  funded  indebtedness. 

Other  Railroads. 

(e)  In  the  mortgage  bonds,  as  described  in  any  ot  the  following  sub- 
divisions of  this  clause,  of  any  railroad  corporation  incorporated  under  the 
laws  of  any  ot  the  United  States: 

Provided,  that  during  each  of  the  ten  fiscal  years  of  such  railroad  cor- 
poration next  preceding  the  date  of  such  investment — 

(1)  Such  railroad  corporation  owned  in  fee  not  less  than  five  hundred 
miles  of  standard-gauge  railroad,  exclusive  of  sidings,  within  the  United 
States,  or  if  such  corporation  owned  in  fee  less  than  five  hundred  miles  of 
such  railroad,  the  gross  earnings  of  such  corporation,  reckoned  as  herein- 
after provided,  shall  have  been  not  less  than  fifteen  million  dollars: 

(2)  Such  railroad  corporation  shall  have  paid  the  matm'ed  principal  and 
Interest  of  all  its  mortgage  indebtedness; 

(3)  Such  railroad  corporation  shall  have  paid  in  dividends  in  cash  to  its 
stockholders  an  amount  equal  to  at  least  four  per  cent  upon  all  its  out- 
standing capital  stock. 

(4)  The  gross  earnings  from  the  operation  of  the  property  of  such  rail- 
road corporation,  including  therein  the  gross  earnings  of  all  railroads  leased 
and  operated  or  controlled  and  operated  by  said  corporation,  and  the  gross 
earnings  from  the  sale  of  coal  from  mines  owned  or  controlled  by  it,  shal 
not  have  been  less  in  amount  than  five  times  the  amount  necessary  to  pay 
the  interest  payable  upon  its  entire  outstanding  indebtedness,  the  rentals 
of  all  leased  lines,  and  the  interest  on  all  the  outstanding  indebtedness  of 
railroads  controlled  and  operated  which  is  not  owned  by  said  corporation 
after  deducting  from  said  interest  and  rentals  interest  and  dividends 
received  from  the  stocks,  bonds  or  notes  of  railroad  corporations  not 
operated  by  said  corporation,  which  have  been  deposited  with  a  trustee  as 
the  only  security  to  secure  the  payment  ot  bonds  or  notes  issued  by  said 
corporation,  but  not  in  excess  of  the  interest  on  said  last-named  bonds  or  notes. 

And  further  provided,  that — 

(5)  No  bonds  shall  be  made  a  legal  investment  by  subdivision  g  in  case 
the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds 
which,  together  with  all  outstanding  prior  debts  of  the  issuing  or  assuming 
corporation,  including  all  bonds  not  issued  that  may  legally  be  issued 
under  any  ot  its  prior  mortgages  or  ot  its  assumed  prior  mortgages,  after 
deducting  therefrom,  in  case  of  a  refunding  mortgage,  the  bonds  reserved 
under  the  provisions  of  said  mortgage  to  retire  prior  lien  debts  at  maturity, 
shall  exceed  three  times  the  outstanding  capital  stock  of  said  corporation 
at  the  date  of  such  investment. 

(6)  No  bonds  shall  be  made  a  legal  Investment  by  subdivision  i  or  j  in 
case  the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds 
which,  added  to  the  total  debt  ot  the  guaranteeing  corporation  as  defined 
in  paragraph  five,  including  therein  the  authorized  amount  of  all  previously 
guaranteed  bond  issues,  shall  exceed  three  times  the  capital  stock  of  such 
guaranteeing  corporation  outstanding  at  the  date  of  such  investment;  nor 
in  case  at  said  date  the  total  debt  of  the  corporation  which  Issued  said  bonds 
shall  exceed  three  times  its  outstanding  capital  stock. 

In  the  case  of  a  mortgage  executed  prior  to  the  passage  ot  this  Act, 
under  vphich  the  total  amount  of  bonds  which  may  be  issued  is  not  spe- 
cifically stated,  the  amount  of  bonds  outstanding  thereunder  at  the  date  of 
such  investment  shall  be  considered,  for  the  purposes  of  paragraph  five 
and  of  this  paragraph,  as  the  total  authorized  issue. 

(7)  Any   railroad   corporation   which   is   mentioned   in  subdivision  c  o 
clause  fourth  of  section  twenty-six  of  chapter  one  hundr-ed  and  thirteen  o 
the  RevLsed  Laws  shall  be  considered  as  having  complied  with  all  the  re- 
quirements of  this  subdivision  preceding  paragraph  five  up  to  and  including 
the  fiscal  year  of  said  corporation  in  which  this  Act  is  passed. 

DESCRIPTION  OF  BONDS. 

(1)  Definition  of  First  Mortgage. — Whenever  the  term  "first  mortgage" 
Is  used  in  the  following  subdivisions,  it  shall  mean,  unless  otherwise  quali- 
fied, a  first  mortgage  on  not  less  than  seventy-five  per  cent  ot  the  railroad 
owned  in  fee  at  the  date  of  the  mortgage  by  the  railroad  corporation  on 
the  railroad  of  which  said  mortgage  is  a  lien,  but  in  no  case  on  less  than 
one  hundred  continuous  miles  ot  standard-gauge  railroad,  exclusive  of 
sidings;  provided,  that  seventy-five  per  cent  of  the  railroad  subject  to  the 
lien  of  said  mortgage  is  connected; 

For  five  years  prior  to  the  date  of  Investment  therein  all  the  railroad 
subject  to  the  lien  of  said  mortgage  at  the  date  of  execution  thereof  has 
been  operated  by,  and  its  operations  included  in.  the  operations  of  the 
railroad  corporation  which  issues,  assumes  or  guarantees  said  bonds; 

The  date  ot  said  mortgage  is  at  '.east  five  years  prior  to  the  date  of  such 
investment;  except  that  a  first  mortgage  given  in  substitution  for  and  not 
greater  in  amount  than  such  a  first  mortgage,  and  covering  the  same  rail- 
road property,  shall  be  considered  to  be  in  accordance  with  this  require- 
ment. 

(g)  Direct  Obligations. — Bonds  issued  or  assumed  by  a  railroad  corpora- 
tion described  in  subdivision  e,  which  are  secured  by  a  mortgage  which  was 
at  the  date  thereof  or  is  at  the  date  of  such  Investment — • 

(1)  A  first  mortgage  on  railroad  owned  in  fee  by  the  corporation  issuing 
or  assuming  said  bonds,  except  that,  it  it  is  not  a  first  mortgage  on  seventy- 
five  per  cent  of  all  such  railroad  owned  in  fee  by  said  corporation.  It  shall  be 
a  fii'st  mortgage  on  at  least  seventy-five  per  cent  of  the  railroad  subject 
to  the  lien  ot  said  mortgage  at  the  date  thereof;  but  It  any  stocks  or  bonds 
are  deposited  with  the  trustee  of  said  mortgage  as  part  security  therefor, 
representing  or  covering  railroad  mileage  not  owned  in  tee.  the  bonds  se- 
cured by  said  mortgage  shall  not  become  legal  investments  unless  said 
corporation  owns  in  fee  at  least  seventy-five  per  cent  ot  the  total  mileage 
which  is  subject  to  the  lien  of  said  mortgage  and  which  Is  represented  or 
covered  by  said  stocks  or  bonds; 

(2)  A  first  mortgage,  or  a  mortgage  or  trust  Indenture  which  Is  In  effect 
a  first  mortgage,  upon  all  the  railroad  subject  to  the  lien  ot  said  mortgage 
or  trust  Indenture,  by  virtue  of  the  irrevocable  pledge  with  the  trustee 
thereof  ot  an  entire  issue  or  issues  ot  bonds  which  are  a  first  lien  upon  the 
railroad  ot  a  railroad  corporation  which  is  owned  and  operated,  controlled 
and  operated  or  leased  and  operated  by  the  corporation  issuing  or  assuming 
said  bonds; 

(3)  A  refunding  mortgage  which  covers  at  least  seventy-five  per  cent  of 
the  railroad  owned  in  fee  by  said  corporation  at  the  date  ot  said  mortgage 
and  provides  for  the  retirement  of  all  outstanding  moi-tgage  debts  which  are 
a  prior  lien  upon  said  railroad  owned  in  tee  and  covered  by  said  refunding 
mortgage  at  the  date  thereof.  But  if  any  of  the  bonds  which  said  refunding 
mortgage  is  given  to  refund  are  secured  on  a  railroad  not  owned  In  fee  by 
the  corporation  executing  said  refunding  mortgage,  there  shall  be  conveyed 
and  assigned  to  the  trustee  of  said  refunding  mortgage  either — 

At  least  seventy-five  per  cent  of  the  railroad  on  which  each  Issue  of  bonds 
to  be  refunded  Is  secured,  free  from  any  mortgage  lien  except  that  of  the 
mortgage  or  mortgages  securing  the  bonds  to  be  refunded;  or 

At  least  seventy-five  per  cent  ot  the  outstanding  bonds  of  each  issue 
which  Is  secured  by  a  mortgage  lien  upon  such  railroad;  and  all  of  said 
railroad  not  owned  In  tee  which  is  so  subjected  to  the  lien  ot  said  refunding 
mortgage  shall  be  the  railroad  ot  one  or  more  railroad  corporations  which 
are  owned  and  operated,  controlled  and  operated,  or  leased  and  operated, 
by  the  corporation  issuing  or  assuming  said  refunding  mortgage  bonds: 

But  in  no  case  shall  the  bonds  secured  by  said  refunding  mortgage  become 
a  legal  investment  unless  they  mature  at  a  later  date  than  any  bonds  which 
said  refunding  mortgage  is  given  to  refund,  nor  unless  the  total  mileage 
subjected  to  the  lien  of  said  refunding  mortgage  In  accordance  with  the 
requirements  ot  this  paragraph  Is  at  least  twenty-five  per  cent  greater  that 
the  mileage  covered  by  any  one  of  the  mortgages  securing  bonds  which  said 
refunding  mortgage  Is  given  to  refund. 

(4)  A  mortgage  upon  not  less  than  ten  per  cent  of  the  railroad,  ex- 
clusive ot  sidings,  owned  in  fee  at  the  date  ot  said  mortgage  by  the  corpora- 
tion Issuing  or  assuming  said  bonds,  but  in  no  case  on  less  than  five  hundred 
continuous  miles  of  standard-gauge  railroad:  provided,  that 

Said  mortgage  Is  a  first  or  second  lien  upon  not  less  than  seventy-flve 
per  cent  ot  the  total  railroad  covered  by  said  mortgage  at  the  date  thereof, 
and  which  provides  for  the  retirement  ot  all  mortgage  debts  which  are  a 
prior  lien  upon  said  railroad  owned  In  fee  and  covered  by  said  mortgage, 
at  the  date  ot  the  execution  thereof; 

The  bonds  secured  by  said  mortgage  mature  at  a  later  dale  than,  and 
cover  a  mileage  at  least  twenty-five  per  cent  greater  than  Is  covered  by, 
anv  ot  the  bonds  secured  by  a  prior  lien  mortgage  so  to  be  retired; 

The  date  ot  said  mortgage  shall  be  at  least  Uve  years  prior  to  the  date  of 
such   Investment. 

(h)  Bonds  Underli/tng  Refunding  Mortgages. — Mortgage  bonds  or  bonds 
secured  by  mortgage  bonds  which  are  a  direct  obligation  of,  or  which  have 
been  assumed,  or  which  have  been  guaranteed  by  endorsement  as  to  both 
principal  and  Interest  by,  a  railroad  corporation  whose  refunding  mortgage 
bonds  are  made  a  legal  investment  under  paragraphs  three  or  tour  of  sub- 
division a;  provided,  that — 
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Said  bonds  are  prior  to  and  are  to  be  refunded  by  such  refunding  mortgage; 

Said  refunding  mortgage  covers  all  the  real  property  upon  whlcli  the 
mortgage  securing  said  underlying  bonds  is  a  lien. 

In  the  case  of  bonds  so  guaranteed  or  assumed,  the  corporation  issuing 
said  bonds  is  owned  and  operated,  controlled  and  operated,  or  leased  and 
operated,  by  said  railroad  corporation. 

(1)  Guaranteed  Obligations. — Bonds  which  have  been  guaranteed  by  en- 
dorsement as  to  both  principal  and  interest  by  a  railroad  corporation  which 
has  complied  with  all  the  provisions  of  subdivision  e:  provided,  that — 

Said  bonds  are  secured  by  a  first  mortgage  on  the  railroad  of  a  railroad 
corporation  which  is  owned  and  operated,  controlled  and  operated,  or 
leased  and  operated,  by  the  corporation  guaranteeing  said  bonds; 

In  the  case  of  a  leased  railroad,  the  entire  capital  stoclj  of  which,  except 
shares  qualifying  directors,  is  not  owned  by  the  lessee,  the  rental  includes 
an  amount  to  be  paid  to  the  stockholders  of  said  leased  railroad  equal  to  at 
least  four  per  cent  per  annum  upon  that  portion  of  the  entire  capital  stocli 
thereof  outstanding  which  is  not  owned  by  the  lessee. 

(j)  First  mortgage  bonds  of  a  railroad  corporation  which  during  each  of 
Its  ten  fiscal  years  next  preceding  the  date  of  such  investment  has  compiled 
with  ail  the  requirements  of  paragraphs  two,  three  and  four  of  subdivision 
e:  provided,  that  said  bonds  are  guaranteed  by  endorsement  as  to  both 
principal  and  interest  by  a  railroad  corporation  which  has  complied  with 
all  the  requirements  of  subdivision  e  preceding  paragraph  five,  notwith- 
standing that  the  railroad  of  said  Issuing  corporation  Ls  not  operated  by 
said  guaranteeing  corporation. 

CORPORATION  NOT  TO  LOSE  CREDIT  BY  TEMPORARY  DISTURB- 
ANCE OF  RELATION  OF  GROSS  EARNINGS  TO  FIXED  CHARGES. 

(k)  Bonds  which  have  been  or  shall  become  legal  Investments  under  any 
of  the  provisions  of  this  Act  shall  not  be  rendered  illegal  although  the  cor- 
poration issuing,  assuming  or  guaranteeing  such  bonds  shall  fail  for  a  period 
not  exceeding  two  successive  fiscal  years  to  comply  with  the  requirements  of 
paragraph  four  of  subdivision  e;  but  no  further  investment  in  the  bonds 
issued,  assumed  or  guaranteed  by  said  corporation  shall  be  made  during 
said  period.  If  after  the  expiration  of  said  period  said  corporation  complies 
for  the  following  fiscal  year  with  all  tne  requirements  of  subdivision  e,  it 
shall  be  regarded  as  having  complied  therewith  during  said  period. 

BONDS    NOT    TO    BECOME    ILLEGAL    ON    ACCOUNT    OF 
CONSOLIDATION. 

(1)  Bonds  which  have  been  or  shall  become  legal  investments  under  any 
of  the  provisions  of  this  Act  shall  not  be  rendered  illegal,  although  the 
property  upon  which  they  aie  secured  has  been  or  shall  be  conveyed  to  or 
legally  acquired  by  another  railroad  corporation,  and  although  the  corpora- 
ton  which  issued  or  assumed  said  bonds  has  been  or  shall  be  consolidated 
with  another  railroad  corporation,  if  the  consolidated  or  purchasing  cor- 
poration shall  assume  the  payment  of  said  bonds,  and  so  long  as  it  shall 
continue  to  nay  regularly  interest  or  dividends,  or  both,  upon  the  securities 
issued  against,  in  exchange  for  or  to  acquire  the  stock  of  the  corporation 
consolidated,  or  tiie  property  purchased,  or  upon  siecurities  subsequently 
issued  in  exchange  or  substitution  therefor,  to  an  amount  at  least  equal  to 
4%  per  annum  upon  the  capital  stock  outstanding  at  the  time  of  such  consol- 
idation or  purchase,  of  said  corporation  which  issued  or  assumed  said  bond. 

CREDIT  OF  A  CORPORATION  NOT  TO  BE  LOST  BY 
CONSOLIDATION. 

(m)  If  a  railroad  corporation  which  has  complied  with  all  the  require- 
ments of  subdivision  e  preceding  paragraph  five,  except  that  the  period  of 
compliance  Is  less  than  ten,  but  not  less  than  five  successive  years,  shall  be, 
or  shall  have  been,  thereupon  consolidated  or  merged  into,  or  its  railroad 
purchased  and  all  of  the  debts  of  such  corporation  assumed  by,  another 
railroad  corporation  incorporated  under  the  laws  of  any  of  the  United  States, 
such  corporation  so  succeeding  shall  be  considered  as  having  complied  with 
all  the  provisions  of  subdivision  e  preceding  paragraph  five  during  those 
successive  years  next  preceding  the  date  of  such  consolidation,  merger  or 
purchase  in  which  all  said  consolidated,  merged  or  purchased  corporations, 
if  considered  as  one  continuous  corporation  In  ownership  and  possession, 
would  have  so  complied:  provided,  that  said  succeeding  corporation  shall 
continue  so  to  comply  for  a  further  period  which  shall  make  such  compliance 
equivalent  to  at  least  ten  successive  years,  but  which  shall  be  in  no  case 
less  than  the  two  fiscal  years  next  following  said  consolidation,  merger  or 
purchase. 

STREET  RAILWAY  CORPORATIONS  ARE  NOT  RAILROAD 
CORPORATIONS. 

(n)  In  this  Act,  unless  the  context  otherwise  requires,  "railroad  corpora- 
tion" means  a  corporation  which  owns  or  is  In  possession  of  and  operating 
a  railroad  or  railway  of  the  class  usually  operated  by  steam  power.  Street 
railway  corporations  are  not  railroad  corporations  within  the  meaning  of 
this  Act. 

STATUS  OP  RAILROADS  UNDER  FEDERAL  CONTROL. 

o  Railroad  bonds,  which  were  legal  investments  for  savings  banks  at  the 
time  when  the  Government  of  the  United  States,  under  the  Act  of  Congress 
approved  Mar.  21  1918,  took  over  the  operation  of  the  railroads  issuing 
such  bonds,  shall  not  become  illegal  investments  by  reason  of  the  operation 
of  the  railroads  by  the  Federal  Government.  The  time  during  which  any 
such  railroad  is  operated  by  the  Federal  Government  shall  be  excluded. 
Including  the  year  in  which  the  Government  operation  ends,  in  determining 
the  compliance  of  any  such  railroad  with  the  provisions  of  this  section: 
provided,  however,  that  in  case  a  railroad  corporation  the  mortgage  bonds 
of  which  would  become  legal  for  investment  under  sub-division  e  of  this 
section  upon  its  compliance  with  the  requirements  of  said  sub-division 
shall  have  complied  with  the  requirements  of  said  sub-division  during  the 
two  years  or  more  next  preceding  Jan.  1  1918,  such  railroad  corporation 
shall  be  deemed  to  have  complied  with  the  requirements  of  said  sub-division 
during  the  period  of  the  Government  operation  of  its  railroad,  including 
the  year  in  which  such  Government  operation  ends,  in  computing  the  time 
of  compliance  with  the  requirements  of  said  sub-division. 

The  time  during  which  any  railroad  is  operated  by  the  Goverrmient  of  the 
United  States  under  the  provisions  of  an  Act  of  Congress  approved  Aug.  29 
1916,  of  an  Act  of  Congress  approved  March  21  1918,  or  of  any  other  Act 
or  Acts  of  the  Congress  of  the  United  States,  and  for  two  years  thereafter, 
and  the  earnings  made  and  dividends  paid  during  said  time  and  for  said 
two  years  thereafter  shall  not  be  taken  into  consideration  in  determining 
whether  the  bonds  of  the  railroad  corporation  comply  with  any  of  the  pro- 
visions of  this  section.  Any  railroad  coi-poration,  which,  at  the  time  when 
the  operation  of  its  raih'oad  by  the  Government  of  the  United  States  under 
the  provisions  of  the  said  Act  or  Acts  began,  had  complied  with  the  provi- 
sions of  sxibdivision  e  of  this  clause,  for  one  or  more  years  next  preceding  the 
commencement  of  such  Government  operation  and  control  shall  be  entitled 
to  include,  in  computing  tne  period  of  ten  years  prescribed  by  the  provisions 
of  said  subdivision  e  every  year  during  any  part  of  which  its  railroad  shall 
have  been  operated  by  the  Government  of  the  United  States  under  the 
provisions  of  said  Act  or  Acts,  and  the  two  years  succeeding  the  termination 
of  such  operation,  in  determining  whether  such  corporation  has  complied 
with  the  provisions  of  said  subdivision  e  each  year  for  ten  years.  Except 
as  hereinbefore  provided,  whenever  a  reference  is  made  in  said  subdivision  e 
to  a  period  of  ton  years  preceding  the  date  of  an  investment  in  the  bonds  of 
any  railroad  corporation,  such  period  shall  be  deemed  exclusive  of  any  time 
during  which  the  property  of  such  railroad  corporation  has  been  operated 
by  the  Government  of  the  United  States  under  the  provisions  of  the  said 
Acts  and  of  the  two  years  succeeding  the  termination  of  such  operation. 

Section  2.  Any  bonds  acquired  by  savings  banks  or  institutions  for  sav- 
ings, or  by  any  institution  to  which  said  Chapter  590  applies,  prior  to  the 
passage  of  this  Act,  or  at  any  time  hereafter,  which  comply  with  the  provi- 
sions of  said  clause  entitled  "Third,"  as  amended  by  said  Chapter  13  or  by 
this  Act,  so  long  as  they  continue  to  comply  therewith,  be  retained  as  in- 
vestments authorized  by  law. 

Approved  May  7  1920. 

PRESENT    INVESTMENTS     NOT    TO     BECOME     ILLEGAL. 

FOURTH. — The  provisions  of  this  Act  shall  not  render  illegal  the  invest- 
nient  in  any  mortgages  of  real  estate  held  by  such  corporation  at  the  time 
*  L''^  passage,  nor  the  investment  at  such  time  or  thereafter  in  any  issue 
of  bonds  or  notes  dated  prior  to  its  passage,  in  which  such  corporation  was 
then  authorized  to  invest,  so  long  as  such  bonds  or  notes  continue  to  com- 
ply with  the  requirements  of  law  then  In  force. 

STREET  RAILWAY  BONDS. 
FIFTH. — In  the  bonds  of  any  street  railway  company  Incorporated  in 
this  Commonwealth  the  railway  of  which  Is  located  wholly  or  in  part 
therein,  and  which  has  earned  and  paid  in  dividends  In  cash  an  amount 
equal  to  at  least  five  per  cent  upon  all  its  outstanding  capital  stock  in  each 
of  the  five  years  last  preceding  the  certification  by  the  Board  of  Railroad 
Commiss.oners   hereinafter   provided   for.     No   such   investment   shall   be 


made  unless  said  company  appears  from  returns  maae  by  it  to  the  Board  of 
Railroad  Commissioners  to  have  properly  paid  said  dividends  without  im- 
pairment of  assets  or  capital  stock,  and  said  board  shall  on  or  before  the 
fifteenth  day  of  Januaiy  in  each  year  certify  and  transmit  to  the  Bank 
Commissioner  a  list  of  such  street  railway  companies. 

Dividends  paid  by  way  of  rental  to  stockholders  of  a  leased  street  railway 
company  shall  be  deemed  to  have  been  earned  and  paid  by  said  company 
within  the  meaning  of  this  clause,  provided  that  said  company  shall  have 
annually  earned,  and  properly  paid  in  dividends  in  cash,  without  impair- 
ment of  assets  or  capital  stock,  an  amount  equal  to  at  least  five  per  cent 
upon  all  its  outstanding  capital  stock  in  each  of  the  five  fiscal  years  next 
preceding  the  date  of  the  lease  thereof. 

If  two  or  more  street  railway  companies  have  been  consoli  lated  by  pur- 
chase or  otherwise  during  the  five  years  prior  to  said  certification,  the  pay- 
ment severally  from  the  earnings  of  each  year  of  dividends  equivalent  in 
the  aggregate  to  a  dividend  of  five  per  cent  on  the  aggregate  capital  stocks 
of  the  several  companies  during  the  years  preceding  such  consolidation 
shall  be  sufficient  for  the  purpose  of  this  Act. 

Bonds  which  have  been  or  shall  become  legal  investments  under  the 
provisions  of  this  clause  shall  not,  except  as  hereinafter  provided,  be 
deemed  to  be  an  illegal  investment  by  reason  of  the  fact  that  the  corporation 
Issuing  such  bonds  shall  hereafter  fail  or  shall  have  heretofore  failed  for  a 
period  not  exceeding  two  successive  fiscal  years  to  earn  and  pay  dividends  in 
accordance  with  the  requirements  of  this  clause,  but  no  further  investments 
In  the  bonds  issued  by  the  corporation  shall  be  made  during  said  period. 
If  after  the  expiration  of  said  period  the  corporation  earns  and  pays  or  hf.s 
earned  and  paid  dividends  during  the  following  fiscal  year  in  accordance 
with  the  requirements  of  this  clause,  it  shall  be  regarded  as  having  complied 
therewith  during  said  period;  provided,  that  it  shall  not  have  so  failed  to 
comply  during  any  other  period  within  the  next  preceding  five  years;  and 
provided,  that  during  said  period  of  non-compliance  its  annual  earnings 
shall  have  at  least  been  sufficient  to  provide  for  the  payment  of  the  interest 
upon  its  outstanding  indebtedness  and  all  other  fixed  charges  in  addition 
to  its  operating  expenses.  Nothing  in  this  Act  shall  be  interpreted  as  in- 
validating any  investments  in  bonds  now  held  as  legal  investments  by 
savings  banks  and  trust  companies  of  this  Commonwealth  under  the  pro- 
vision of  existing  law. 

The  Public  Service  Commission  shall,  after  the  passage  of  this  Act,  certify 
and  transmit  to  the  Bank  Commissioner  a  list  of  any  street  railway  com- 
panies whose  bonds  may  be  or  become  legal  investments  by  virtue  of  the 
provisions  thereof. 

TELEPHONE  COMPANY  BONDS. 

SIXTH. — In  the  bonds  of  any  telephone  company  subject  to  tne  pro- 
visions of  section  thirty-seven  of  chapter  fourteen  of  the  Revised  Laws, 
and  of  which  a  majority  of  the  directors  are  residents  of  the  Commonwealth: 

Provided,  that  during  each  of  the  five  fiscal  years  of  such  telephone  com 
pany  next  preceding  the  date  of  such  Investment — 

(1)  The  gross  Income  of  such  telephone  company  shall  have  been  not  less 
than  ten  million  dollars  per  annum. 

(2)  Such  telephone  company  shall  have  paid  the  matured  principal  and 
Interest  of  all  its  Indebtedness. 

(3)  Such  telephone  company  shall  have  paid  in  dividends  in  cash  an 
amount  equal  to  not  less  than  six  per  cent  per  annum  on  all  Its  outstanding 

ssues  of  capital  stock. 

(4)  The  dividends  paid  on  the  capital  stock  of  .such  telephone  company 
shall  not  have  been  less  than  the  total  amount  necessary  to  pay  the  interest 
upon  its  entire  outstanding  Indebtedness. 

And  further  provided  that  such  bonds  shall  be  secured  either  (a)  by  a 
first  mortgage  upon  at  least  seventy-five  per  cent  of  the  property  of  such 
telephone  company  or  (6)  by  the  deposit  with  a  trust  company  incorporated 
under  the  laws  of  this  Commonwealth  of  bonds  and  shares  of  stock  of  other 
telephone  corporations,  under  anindentureof  trust  which  limits  the  amount 
of  bonds  so  secured  to  seventy-five  per  cent  of  the  value  of  the  securities 
deposited  as  stated  and  determined  in  said  Indenture,  and  provided  that 
during  each  of  the  five  years  next  preceding  such  investment  the  annual 
Interest  and  dividends  paid  in  cash  on  the  securities  deposited  have 
amounted  to  not  less  than  fifty  per  cent  in  excess  of  the  annual  interest  on 
the  bonds  outstanding  and  secured  by  said  deposit.  Not  more  than  two 
per  cent  of  the  deposits  of  any  savings  bank  shall  be  Invested  in  the  bonds 
of  telephone  companies. 

BANK  STOCKS  AND   DEPOSITS  IN  BANKS 

SEVENTH. — In  the  stock  of  a  banking  association  located  in  the  New 
England  States  and  incorporated  under  the  authority  of  the  United  States, 
or  in  the  stock  of  a  trust  company  incorporated  under  the  laws  of  and  doing 
business  within  this  Commonwealth,  but  such  corporation  shall  not  hold 
both  by  way  of  Investment  and  as  security  for  loans  more  than  twenty  per 
cent  of  its  deposits  In  the  stock  of  such  associations  or  companies,  nor  in  any 
one  such  association  or  company  more  than  three  per  cent  of  its  deposits 
In,  nor  more  than  one  hundred  thousand  dollars  nor  more  than  one-quarter 
of  the  capital  stock  of,  such  association  or  company.  Such  corporation 
may  deposit  not  more  than  two  and  one-half  per  cent  of  its  deposits  in  any 
banking  association  Incorporatea  under  the  authority  of  the  United  States 
and  located  in  this  Commonwealth,  and  in  any  trust  company  incorporated 
in  this  Commonwealth,  but  such  deposit  shall  not  in  any  case  exceed  five 
hundred  thousand  dollars  nor  twenty-five  per  cent  of  the  capital  stock  and 
surplus  fund  of  such   depositary. 

Clause  Eighth  relates  to  loans  on  personal  security,  which  are  restricted 
to  one-third  of  the  deposits  and  income.  [In  addition  to  loans  authorized 
by  Clause  Eighth,  under  an  Act  approved  April  8  1910,  banks  may  loan  on 
notes  with  a  pledge  as  collateral  of  life  insurance  policies.  V.  90,  p.  1376.] 
Clause  Ninth  concerns  the  amount  to  be  invested  in  a  bank  building.  Clause 
Tenth  deals  with  real  estate  acquired  by  foreclosure,  and  Clause  Eleventh 
with  securities  acquired  in  settlement  of  indebtedness  Clause  Twelfth  re- 
lates to  pledges  of  securities  as  collateral  and  provides  against  invalidating 
the  same.  For  the  provisions  of  these  clauses,  see  V.  87,  p.  257,  where  the 
law  was  printed  In  full. 

SEVENTH  (a)  In  bankers'  acceptances  and  bills  of  exchange  of  the  kinds 
and  maturities  made  eligible  by  law  for  rediscount  with  Federal  Reserve 
banks;  provided  the  same  are  accepted  by  a  bank,  banking  association  or 
trust  company  incorporated  under  the  laws  of  the  United  States  or  of 
this  Commonwealth,  and  having  its  principal  place  of  business  within  the 
Commonwealth.  Not  more  than  10%  of  the  deposits  and  of  the  income 
derived  therefrom  shall  be  invested  by  any  savings  bank  in  bankers'  ac- 
ceptances or  bills  of  exchange,  nor  shall  any  sa^angs  bank  invest  in  the 
acceptances  and  bills  of  exchange  eligible  by  law  for  rediscount  with  Fed- 
eral Reserve  banks  of  any  one  accepting  bank  or  trast  company  to  any 
amount  in  excess  of  5%  of  its  deposits  and  of  the  Income  derived  therefrom. 
The  aggregate  amount  of  bankers'  acceptances  and  bills  of  exchange  of 
any  bank,  banking  association  or  trust  company  held  by  any  savings  bank 
shall  not  exceed  20%  of  the  paid  up  capital  and  surplus  of  such  bank, 
banking  association  or  trust  company. 

LIST  OF  BONDS  TO  BE  PREPARED. 

THIRTEENTH. — Not  later  than  the  first  day  of  February  In  each  year 
the  Commissioner  shall  prepare  a  list  of  all  the  bonds  and  notes  which  are 
then  legal  Investments  under  the  provisions  of  clauses  second,  third,  fourth. 
fifth  and  sixth.  Said  list  shall  at  all  times  be  open  to  public  inspection 
and  a  copy  thereof  shall  be  sent  to  everj^  savings  bank. 

The  Bank  Commissioner  issued  a  report  in  Feb.  1920.  containino  a  list  of 
bonds  considered  legal  under  clauses  second,  third,  fourth,  fifth  and  sixth  of  the 
above  Act.  This  list  appeared  in  the  "State  and  City  Department"  of  the 
"Chronicle"  July  10  1920  page  212. 

FOURTEENTH. — Bonds  which  at  any  thne  hereafter  have  been  for  ten 
successive  years  legal  investments  under  the  provisions  of  subdivisions 
a,  b,  c  or  d  of  Clause  3,  or  Clause  6  of  this  section  shall  not  be  ren- 
dered illegal  although  the  corporation  issuing,  assuming  or  guaranteeing 
such  bonds  shall  fail  for  a  period  not  exceeding  two  successive  years  to 
comply,  as  to  dividends  on  its  capital  stock,  with  the  requirements  of  the 
clauses  specified  above:  but  no  further  investment  in  the  bonds  Issued, 
assumed  or  guaranteed  by  such  corporation  shall  be  made  during  said  period. 
If  after  the  expiration  of  said  period,  such  corporation  complies  for  the 
following  fiscal  year  with  the  requirements  of  the  clauses  specified  above,  it 
shall  be  r^arded  as  having  complied  therewith  during  said  period:  provided 
that  It  shall  not  have  so  failed  to  comply  during  any  other  period  within 
the  next  preceding  ton  years. 

[Opinion  of  Attorney-General  Regarding  Legality  of  X.  Y.  N.  H.  &  Hart' 
ford  RR.  Bonds  as  Savings  Banks  Investments.] — The  Attorney-General 
rendered  an  opinion  in  Feb.  1911  with  reference  to  the  Act  passed  by 
the  Legislature  in  June  1910  to  validate  bonds  and  stocks  of  the  New 
York  New  Haven  &  Hartford  RR.  Co.,  and  for  the  puipose  of  determining 
whether  or  not  the  assets  were  sufficient  to  show  the  road  a  solvent  cor- 
poration. As  noted  in  V.  92,  p.  462,  the  report  of  the  Commission  ap- 
pointed under  the  Act  referred  to  was  filed  with  the  Legislature  on  Feb.  17 
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1911.  The  Act  stated  that  "nothing  herein  contained  shall  authorize  the 
investment  by  savings  banlcs  in  the  securities  aforesaid  unless  they  are  other- 
wise legal  investments  under  the  provisions  of  Chapter  590,  Acts  of  1909," 
and  the  Attorney-General  finds  that  "no  matter  what  the  finding  of  the 
Commission  appointed  under  the  Act  with  reference  to  assets  and  liabilities 
was,  it  would  not  in  and  of  itself  make  any  change  in  the  standing  of  securi- 
ties for  savings  bank  investments."     See  V.  92,  p.  541. 

CITIES,     COUNTIES     AND     TOWNS     IN     THE 

STATE  OF  MASSACHUSETTS. 


ABINGTON. 

This  town  is  in  Plymouth  County. 
Incorporated  in   1712. 

Water  Loan. 
4s  M-N  $72,000c-May  1  •23-'46 

4s  "10     J-J         8.000 --July  1  '21-'28 

Bridge  and  Memorial  Bonds. 
33^28        J-J      $1 ,200c. --July  1  1921 

School  Bonds. 
3Hs        J-J       $1.000c-July  1  •21-'22 
4s  ..      26,000c&rJuuel'21-33 

TOT.  BD.  DT.  Jan.  1  1920  $117,400 

Net  water  debt  (incl.) 81 .000 

Floating  debt.- 8,318 

Assessed  val.,  real 3,180,321 

Assessed  val.,  personal 648,595 

Tot.asst'ss  .val. ■19(05  %act)3, 828 ,916 
Total  tax  (per  $1,000)  1919. .$30. 00 
Pop'n  1910,  5,646;  1920 5,787 

INT  at  First  Nat.  Bank,  Boston. 

ADAMS. 

This  town  is  in  Berkshire  County. 
Inc.  Oct.  15  1778. 

Improvement   Bonds.  

5s  '19     -.-    $21,000..May  1  '21-'27 

High  School  Bonds. 
4s  '09     ...    810,000..-Oct  3   20-'23 

Street  Impt.  Bonds. 
4s  '11     ...      $5,000  ...-Oct  1  1920 

4s  "12     ...        5.000 Oct    1  1921 

4s  '15     ...        1.000 July  1  1920 

4s  "15  ...  2,000-.July  1  •21-'22 
4s  '15     ...     /   l,000..July  1  •21-'22 

\       500 July  1  1921 

4s  "16  ...  14,000. .May  1  '21-'25 
4Ks'17  ...  3,500. -May  1  ■21-'27 
4J^s'17  ---  14,000. .May  1  •21-'27 
5s  '18  ...  20,000. -May  1  '21-'28 
5s  '18  ...  5,000. -May  1  '21-'25 
TOT.  BD.  DT.  Jan.  1  '20.  $182,000 
Temporarv  loan  debt  (incl.)      35 ,000 

Sinking  fund „40,750 

Assessed  val.  real 4,833,590 

Assessed  val.  personal 3,827,701 

Total  assessed  vaFn  1919- .8,661 ,291 
Tax  rate  (per  $1,000)  1919.. .$27.00 
Population    1919 14,214 

INT.  payable  at  the  Old  Colony 
Trust  Co.  of  Boston  and  Treas.  office. 


AGAWAM. 

This  town  Is  in  ITampden  County. 
Incorporated  in  1855.  .  ,  „  ,,„ 
4Ks'17  ...  23, 000c. Oct  1  '20-'42 
..s  ...    $25,000 

Water  Loan. 
4a  --.      $5,000c^Jan    1     21-25 

4s  ---      23 ,000c- Oct   1   '20-'42 

School  Loan.  .         .       ,„„ 

48  ...  $6 ,000c.  July  1  '20-'22 
4s  '16  J-J  *15,000c-July  1  •20-'34 
4J4s'17  M-S    13,000 Sept'20-'32 

Water  Loan  Act.  of  1913  Bonds. 
43^3        J-J  .179 ,392c.. July  1  '20-'43 

Sewer   Bonds.  „       ^   ,^^  ,^„ 

4s  '16  J-D*$24.000c.Dec  1  '20-'43 
GEN.BD.DT.Dec31 '19.     $68,000 

Floating  debt 25,000 

Water  debt  (incl . ) 22  3 .000 

Assessed  val.,  real... 3,647.280 

Assessed  val..  personal 849,624 

Total  val'n  1919  (act.  val.). 4,496.904 
Tax  rate  (per  $1,000)  1919.-125.00 
Population  1910.  3.501;  1915,  4,555 

*INT.  at  Old  Colony  Tr.  Co.,Bost. 


AMESBUEY. 

Thi.s  town  is  in  Essex  County. 

Water-Plant  Bonds. 
4s  '06     J-Jj;$136,750c.JuIy  1    20-'35 
4s  '10     J-J    a20,000c.July  1  ■21-'40 
4s  "11     M-N    al,800c-May  1  '21-'23 
4H;s'13  ...        4,146.75  -.1920-1938 

Morrill  Lot  Bonds. 
4s  '17     .T-D     $1,.500 

a  Sewer  Bonds. 

4s  '12     J-J     .$51, 000c 1920-1934 

4s  J-J      25,000 1935-1942 

43is'13  J-J       19,000 1920-1938 

School  Bonds. 
4s  '16     A-O$105,S25-.Oct   1   '20-'36 

4Hs'17  A-O       9,000 

4?is'18  J-J         8,000 

5}^s'20  ---       18.0()0-May  15  •21-'26 

Street=Improvement  Bonds. 

5s '17     J-D     .$2.000 

5s -17     J-D       0,000 

Chemical  Auto  Bonds. 

4)ia        J-J       S2,000c 1920-1923 

BOND.  DEBT  Jan  1  1920-  $405,750 

Assessed  val.,  real 4,471,540 

Assessed  val.,  personal 1,553,130 

Other  as.'^ess.  property 1,499,602 

Total  val'n  1919  (act.  val.)-7,524,272 
Total  tax  (per  $1,000)  1919 --$23 .00 
Population  1910,9.894;  1920,10,036 

INT.  on  bonds  marked  (x)  at  Old 
Colony  Tr.  Co.,  Boston;  (o)  at  First 
Nat.  Bank,  Boston. 

AMHERST. 

This  town  is  in  Hampshire  County. 
Inc.  17.59.     Population  1915,  5,558 

X  High-School  Bonds. 
4s  '15     J-J   ($3O,000c-July  1  '20-'25 
1  40,000c-July  1  '26-'35 

X  Sewerage  Bonds. 
4s  '15     J-J     $2(i, 000c. July  1  '20-'45 
Mill  Valley  bridge  bonds...     $18,000 

Refunding   loan 6,000 

Sewer  loan $10,000 

Conn.  River  sewer  loan 28,000 

Conn  Rivor  bridge  loan 4,320 

Refunding  .school  loan 3 ,200 

BOND.  DEBT  Dec  31   19-*$165,520 

Assessed  val.,  real 5,367,013 

Assessed  val.,  personal 1,546.310 

Total  val.  1919 6,913  3.53 

Total  tax  (per  $1,000)  1919. .$24.40 

X  INT.  at  First  Nat.  Bank,  Boston 
on  othors  in  Amherst. 

*Of  this  amount  $50,000.00  is 
held  by  Sinking  Fund. 


AND  OVER. 

This   town   is   in   Essex   Co.      Inc. 
May  6  1646.      Pop'n  1920,  7,489. 

School  Bonds. 
4s  '16     A-O  $85 .000c. Oct   1    '20-'36 
4}^s'17  F-A       8,000.. Aug  1  •20-'27 

Sewer  Bonds. 
4s  J-D      S30, 000c. -June  1  1928 

4s  "15  J-J  35,000..July  1  '20-'27 
4s  '16     ...      15,000---July    '28-'30 

Water  Bonds. 
4s  M-N  $7, 500c... Nov  1  1920 

4s  J-D      20,000c.June  1  •22-'23 

4s  J-D      15,000c.. . June  1  1925 

4s  J-D        5, 000c...  June  1  1928 

3Hs  A-O  12,000c. Apr  1  '21-'32 
3  Hs'08  J-D  26.000c-June  1  '21-'33 
4s  '10  A-O  20,350c. Apr  1  '21-'35 
4s  M-8      9, 335c. Sept  1  ■20-'21 

4s  '14  M-N  4.000c- May  1  ■21-'24 
4s  '16     _.-        4, 000c. July    1920-'21 

Loan  Bonds. 
4s  ...      $5,000  ...Nov  1  1920 

BOND.  DEBT  Apr  1919..  $343,000 

Sinking  fund  and  cash 63.889 

Assessed  val.,  real 6,639,050 

Assessed  val.,  personal 1,848,350 

Total  valuation  1919 8,487,400 

Tax  rate  (per  $1,000)  1919 $23.00 

Value  town  property 1,232,589 

INT.  payable  at  Old  Colony  Trust 
Co.,  Boston. 


ARLINGTON. 

This  town  is  in  Middlesex  County. 
Incorporated  by  Act  of  Feb.  27  1807, 
effective  June  1807. 
-.s  ...    $48,000 

Water  Works. 
4s  '92  J-J  $92. 000c.  ..Jan  11922 
4s  '94  A-O  92,000c.  ..Apr  11924 
4s  '96  A-O  5,000c-. .Oct  11926 
4s  '98  A-O  15, 000c... Oct  1  1928 
4s  '97  A-O  10,000c.. .Oct  11927 
4s  '95     A-O     10, 000c... Oct    11925 

4s  '07     J-D        1,000 Dec   1  1920 

4s  '10  J-D  6.000. -Dec  I  '20-'25 
48  '12     J-D        3.000-.Dec  2  '20-22 

4s  '15     J-D       2,000 Dec  1  1920 

4s  "16  J-D  4,000-June30 '20-'21 
4s  '17  J-D  4, 000. Dec  15  '20-'21 
4s '18  J-D  6,000. -Dec  15 '20-'22 
43^s'19  J-D       6,000  Dec.  15  '20-'22 

Park  Loan. 
4s  '96     M-N  Sl.'i.000c---Nov  1  1946 
4J^s'14  M-N     2,500— Nov  1  '20-'24 

Sewer  Bonds. 
4s  '96     J-D$100. 000c.  ..June  1  1936 
4s  '03     J-D      10, 500. -.Dec  31  1923 
4s  '16     J-D       6,000.. Dec  15 '20-'22 
4s  '17     J-D     14,000. .June  1  '21-'27 

Highway  Loans. 
43^s'14  M-N   $5.000— Nov  1  '20-'24 
4s  '14     M-N     3,000.-Nov  1  '20-'22 

4s  '15     J-D        1.500 Dec  1  1920 

4s  '16     J-D        1,000--. Dec  15  1920 

4s  '17     J-D       2,500 Junell921 

4s '18     J-D       9,000--Decl5 '20-'23 

Town-Hall-Site  Loan. 
4Ks'99  A-O  $52,000c-..Apr   1  1939 

Sewer  Loans. 
435s '19  J-D     $6,000. Dec  15  '20-'22 

School  Loans. 
4s  '04     J-J       $2,000c.July  1  '20-'21 
4s  '08     J-D      17,500c. Dec 31  '20-'26 
4s  '10     J-D     18, 000c. Dec  1   •20-'25 

43^s'14M-N  1130,000 1920-1932 

1     6,000 1933 

4s  '14  J-J  13,000— Jan  1  '21-'33 
4s  '15  J-D  7, 000- June  15  '20-'26 
4s  *15     J-D     14.000-June  15  '21-'33 

4s  '10     J-D  500 Dec   1  1920 

4s  '17  J-D  50,000-.Decl5  ■20-'21 
4s  '18  J-D  1,500--Dec30 '20-'22 
4s  '18  J-D  3,000--Dec30 '20-'25 
BOND.  DEBT  Apr  1  '20-     $401,500 

Floating  debt- -.      314,500 

Sinking  fund 195,122 

Borrow,  capacity 264,304 

Assessed  val. /Real 18,289.714 

1919 IPersonal-.-  2,067,929 

Total  valuation  1919 20,357,643 

Tax  r-ate  (per  $1,000)  1919---.$27.40 
Pop'n    1910,    11,187;     1920,    18,046 

INT.  at  Beacon  Trust  Co..  Boston. 


ATHOL. 

This  town  Is  situated  In  Worcester 
County.     Incorp.  Mch.  6  1762. 

Sewer  Dept.  Debt. 
.s         ...       $110,200 

Water  Bds.  (outside  debt  limit). 

f  $77, 000c 1920-1926 

4s  -..190,000c 1927-1936 

[     5,000c 1937-1941 

School  Loans. 

4s  A-O  $12, 000c 1920-1925 

4s  g '15  J-J       27„500c.Oct   1    '20'24 

.s  ...        5,000-- ---1920 

-s  ...      12,000 1920-1921 

s      19     -.-      35,000 1920-1925 

Highway  Loan. 

_s  --.      .$6,000 1920-1925 

GEN.  BD.  DT.  May  1  '20.  $481,700 

Water  debt  (included) 283,000 

Sinking   fund    (general) 76,775 

Assess,  val.  real 5,570,290 

Assess,  val.  personal 2,619,885 

Total  as.sess.  val.  1919 8,220,175 

Total  tax  rate  (per  $1 ,000)  '19-$24.00 
Pop'n  1910,  8,536;  1919  (est.). 11,000 

INT.  In  Boston  at  Commonwealth 
Trust  Co.,  Harris,  Forbes  &  Co.. 
Inc.,  and  Old  Colony  Trust  Co. 


ATTLEBORO. 

This  town  Is  In  Bristol  County, 
tncorporated  Oct.  19  1694. 

Chap.  680.  Laws  1914,  changing 
town  government  to  city  government 
and  name  "Attleborough  to  "Attle- 
boro,"  accepted  by  voters  Nov.  3  '14. 


Hospital  Bonds. 

5s  '20     A-O  $50,000c.Apr   1   '21-'30 

Water  Bonds 
4s  A-O  $25,000c...Oct    1  1922 

4s  J-J       75,000c&rJulyl-23-'24 

4s  J-J       35, 000c. . July  l'26-'27 

4s  J-J       13, 000c...  July  1  1928 

3  Hs  g  J-J  27,000r-.July  1  '29-'30 
3H3g  J-J  10,000c.. .Jan  11921 
3Hs  A-O  20,000c.  ..Apr  11921 
3H8  A-O  30,000c.. -Apr  1  1932 
4s  A-O     30,000c.  ..Oct    1  19.33 

4s  '04  A-O  20,000c. -.Oct  11934 
3H8'05  M-S  100,000c.  ..Mch  1  1935 
3Hs'05  M-N  50,000o--.Nov  1  1935 
4s  '08  A-O  28,000c--Apr  1  '21-'34 
4s  '11  J-J  65,500c-July  1  '20-'41 
4s  .--      11, 000.. July  1  '20-'30 

Park  St.  Impt.  Bvnds. 
5Ms        ...      .$6,000-May  18  '21-'23 

School  Bonds. 

SHs'OO  M-N$30,000 Nov  1  1920 

4."  '12     F-A  112.000--Aug  1  ■20-'32 

4J^s'19  ---    /70,000--Oct   1    •20-'24 

165,000. .Oct   1    '25-'29 

Railway  Bonds. 
4Hs        ...    $20.2.50--Oct   1    '20-'28 

4Ks'19  ...    /20,000 1920-1929 

110,000 1930-1939 

Sewer   Bonds. 
4s  J-J  $137,000. -July  1  '20-'40 

4s  J-J     144, 000..  July  1  '20-'42 

4s  A-O     68,000. -Oct   1    '20-'41 

TOT.  DEBT  Mar  30  '20- .$1 ,279 ,5.50 

Tax  notes  (incl.) 75,000 

Sinking  funds 30,895 

Water  debt  (incl.  above).  541.500 
Water  sink,  fimd  (add'lj  _ .  173,432 
Debt,  outside  limit  (incl.).      940.750 

Borrowmg  capacity 269 ,997 

Assess,  val.,  real. 14,383,490 

Assess,  val.,  personal 7,569,440 

Total  valuation  1919 21,9.52,930 

Total  tax  (per  $1,000)  1919.  ...$21. 80 
Pop'n  1910,  16,215;  1920 19.731 

INT.  at  Boston  Safe  Deposit  & 
&■■  Trust  Co.,  Boston,  First  Nat. 
Bank  and  Commonwealth  Trust  Co., 
of  Boston, 


AYER. 

This  town  Is  in  Middlesex  County. 
Incorporated  in  1871. 

Water  Bonds. 

4?  M-S  .$25,000 1928-1936 

($5,000  biennially.) 

Water  Notes. 
4s  M-S  $12 ,000. -Feb  1   '21-'26 

Park  Notes. 
4s  ..-      .$3,000 — 

School  Notes. 
4s  -..      $3 ,000. --Oct  1  '20-'22 

Bridge  Bonds. 
4s  .--      $1.500- -Nov  1  '20-'22 

GEN.  DEBT  Dec.  31  1919    $15,650 

Floating  debt 5.000 

Water  debt  (additional)---      39,000 

Assess,  val.  real  estate 2,480,250 

Assess,  val.  personal 631,5(37 

Total  val.  '19  (H  act.) 3.311.817 

Tax  rate  (per  $1,000)  1919'.. .$18. 70 
Pop'n  1915,  2,779:  1920  (est.),  3,000 


BARNSTABLE  COUNTY. 

The  county  seat  is  Barnstable. 

Court-House  Notes. 

33^s        A-O     $4 ,000...  Oct  1  '20-'21 

Infirmary  Bonds. 

4s '16  M-N$35,000..Dec  1  '20-'26 
4s  '16  A-O  19,300.Apr  20  '21-'26 
5s  ...      17,500. -June  1  '21-'27 

5.-*Os'20  .T-J  15,000c.July  1  •21-'30 
BOND.  DEBT  Dec  31  '19       $87,500 

Note  debt 4,000 

Floating  debt 12.888 

Assessed  valuation,  real. .33. 522, 173 

Assessed  val.,  personal 6,591,347 

Total  valuation  1919 40,113,520 

Population  in  1915 27,542 


BELMONT. 

This   town    (P.    O.    Boston)    is   In 
Middlesex  County.     Incorp.  in  1859. 

School-House  Bonds. 

4s  '04  A-O  $5,000c..Oct  1  •20-'24 
SVjS  J-D  6,000c. .June  •21-'23 
4s  '08  J-J  3,000c.July  1  •20-'22 
4s  '11  J-J  l,000c-July  1  '20-'21 
4s  "13     J-D     42 ,000c. Dec   1    ■20-'33 

4Hs       A-O       1,000c Oct  1  1920 

4s  '16     J-J     /18.000c. Jan    1    '21-'26 

120 ,000c.  Jan   1    '27-'36 

4s  '17     A-O       3.000c. . Apr  1 '21-'26 

5s  '20M-N  /126,000c. May  1  •21-'38 

1     2,000c.. May    1  1939 

High-School  Loan. 
4s '16     A-O$114.800c.Apr  1   '21-'36 

Street  Loans. 

4s  '16     A-O     $2,000 Apr  1921 

4}^s'17  A'O     II, 000c. ..Apr   1    1921 

13,000c.Apr   1    •22-'27 

4Ms'18  A-O      4,000..   Aprl    •21-'28 

Water  Loans. 

43            F-A  $8,000c-. . Aug  1  1925 

43            J-J  6,000c-. -July  1  1926 

4s            J-D  5,000c- -.Deo   1  1926 

4s           J-D  7,OOOo.. . June  1  1929 

48  '09     A-O  10,0000.. .Apr   11939 

4Hs'13  ...  11, 500c. .Apr  1  ■21-'43 

Electric-Light  Bonds. 

4b            A-O  $1, 500c.. Apr  1  •21-'23 

4a            J-D  14,000c...  June  1  1928 

48  "IS     A-O  l,200c.Apr  1    '21-'23 

4s  '16     ---  4,500-. Sept  1  '20-'28 

Sewer  Loan. 

4s            M-N  $18.000c-..Nov  1  1924 

4s            J-J  9,000c.. -July  1  1926 

4s            J-D  6,000o...Junel  1927 

3  MS        J-D  20,000c. -.June  2  1932 

3Hs        A-O  10.000c-. .Oct    2  1930 

48  '07     M-S  10,000c... Mch  1  19.37 

4s  '08     J-D  10,000c.. -June  1  1938 

48  '11     J-D  10,000c.  ..June  1  1941 

48  "12     F-A  10,000c- --Feb    1  1943 

4s            J-J  2, 500-.- July    •20-'24 

48  '15     J-J  8,000c-,Iuly  1  ■21-'35 

4s  '16     A-O  8,000c- Apr   1    •2l-'36 

4s  '16     — .  3,500--Sept  1  •20-'26 

4;^s'17  F-A  10,000c- Aug    1  '20-'29 

4Hs'17  F-A  2,500c-Aug    1  •19-'24 

5s '20     A-O  20,000-. Apr  1   •21-'40 


Surface  Drainage  Bonds. 

Is  '15     A-O     .S2,500c-Apr  1  '21-'24 

Police-Signal  Bonds. 
Is  '17     A-O     .$3,000...Aprl '21-'22 

Fire  Department  Bonds. 
4^s'18  A-O     $2,000. -Apr  1   '21-'22 
TOTAL  DEBT  Jan  1  '21.       461,500 

Bonds  outside  limit 202,500 

Sinking  (General $51,391 

fund  (Water 25,653 

Borrow,  capac. 153,000 

Assessed  val.,  real 12.227,668 

Assessed  val.,  personal 1,113,941 

Total  valuation  1919 13 ,341 .609 

Total  tax  (per  $1,000)  1919....S25.50 
Population  1910,  5,542;  1915.  8,081. 

INT.atBeacoD  Trust  Co. ,  Boston . 


BEVERLY. 

This  city  Is  in  Essex  County. 
Founded  1626;  a  town,  1668;  in- 
corporated as  a  city  May  23  1894. 

Library  Bonds. 

4s    11  J-D    ,.?12,000c.Dec  1  '20-'21 

1    50.000c.Dec  1  •22-'31 

Is  '15     A-O     15. 000c. Apr  1  '21-'25 

School  Loans. 

4s  '02     A-O     $5. 700c. .Oct  1  '20-'21 

4s '03     J-J         5,000 July  1  1921 

4s  '05  M-N  39,500c.May  1  21 -'26 
4s  '10  F-A  44  000c. Aug  1  ■20-'30 
4s  '11  J-D  4.000c. Dec  1  '20-'21 
4s  '12  M-N  65.000c.Nov  1  •20-'32 
4s  '12     M-N     3.000C-NOV  1   '20-'22 

4Ms'19  M-N  50,000 1920-1929 

4Ms'19  M-S    80,000--Sept  1  •20-'29 

Water  Loans. 

4s  '03  .J-J  $6.000c-July  1  '21-'24 
3Hs'05A-O     17,100c..Oct  1  '20-'28 

f  6,000c. .Oct  1  '20-'22 
4s  '05     A-O  \    1,000c Octl  1928 

I  4,000c.. Oct  1  ■29-'30 

4s  '15     J-D       1,000 Junell921 

4s  '16     A-O    (15.000c. Apr    1  •21-'25 

12O.Ofl0c.Apr  I  •26-'35 
4Ms'18  F-A  9,000. -Aug  1  '20-'28 
4Ks'9  M-S    20,000 1920-1924 

Sewer  Loans. 

4s  '00  J-J  $24 .000c. July  1  ■20-'25 
4s  '03     A-O  jl6,000c.Apr    1  •21-'24 

120,000c.  Apr  1  '25-'34 
48  '06     A-O  J  77,000c. Apr    1  '21-'31 

125,000c.Apr  1  •32-'36 
4Hs'07  A-O  6.000c. .Oct  1  '20-'22 
4s  '11  J-J  8.000c.July  1  •2i-'22 
4s  '12  ...  85.400.. Dec  1  '20-'35 
5s  '18     J-D       6,000..June  1  '21-'23 

Park  Loan. 

4s  '96     J-J      $2.000 July  1921 

48  '12     M-N  I4,000c-Dec  1  '20-'26 

Dredging  Loans. 

4s  '03     M-N  .$8, 000c. Nov  1  '20-'22 

Bath-House  Bonds. 

4s  '16     A-O(S3,000c Apr  1  1921 

Uo.OOOc.-Apr  1  '22-'26 

Street  Loans. 

4s  '03     J-J       $9,600c.July  1  '21-'23 

4s  '14     J-J     ;15,000cJuly  15  '20-'22 

1   4,000c--July  15  1923 

4s  '15     M-N/16,000-May  1  •21-'24 

t   2,000 May  1  1925 

3^s'16  M-S    10,000C-..Mar  1  1921 

4Ms'19  M-N  30,000 1920-1924 

TOT.  BD.  DT.  Apr! '20-     $987,000 

Assessed  val.,  real 28,863,950 

Assessed  val . ,  personal 7 ,656 , 1 70 

Total  valuation  1919 36,520,120 

Borrowing  capacity 236 .787 

Tax  rate  (per  $1,000)  1919  .--$19.20 
Pop'n    1910,    18,650:    1920,    22,561 

INT.  on  sewer  bonds  of  1908 
and  1911  and  all  issues  since  1911 
(except  1915)  is  payable  at  Old 
Colony  Tr.  Co.,  Boston:  1915  issues 
payable  at  Commonwealth  Tr.  Co., 
Boston;  on  other  loans  at  First  Nat. 
Bank,  liostou. 


BILLERICA. 

This  town  is  in  Middlesex  County. 
Inc.  1655.     Population  1915,  3,246. 

Water  Bonds 
4s            M-N  $90,000c.  ..May  1  1928 
.s  ...      57,960 1920-1940 

Bridge  Bonds. 
4  Ms        F-A     .$2,000r.Aug  1   •20-'21 

School  Bonds. 

.s  ...    $72,000 1920-1929 

3^s       May   25,000c Mavl921 

BOND.  DEBT  Dec  31  '19.  $265,000 

Sinking  fund 81876 

Assessed  val.,  real 5,112,009 

Assessed  val.,  personal 1.301,687 

Total  valuation  1919 6,413.696 

Tax  rato  (per  $1,000)  1919-.. $22.50 
Population  in  1918- -3.800 

INT.  payable  in  Boston  on  water 
and  school  bonds  at  Old  Colony 
Trust  Co.;  on  bridge  4J.5s  at  Lynn 
Fivo-Cent  Savings  Bank. 

BOSTON. — .\ndrew  J.  Peters,  May- 
or; Thos.  W.  Murray,  City  "Treas.; 
J.  Alfred  Mitchell,  City  Auditor. 
City  was  Incorporated  Feb. 23  1822. 
On  Nov.  2  1909  a  charter  amendment 
was  adopted  under  which  municipal 
nominations  are  to  be  made  only 
upon  petition  of  5,000  voters.  The 
Mayor  serves  for  four  years,  subject 
to  recall  after  two  years.  V. 89, p. 1234. 
In  1918  the  legislature  rescinded  the 
recall  .and  made  3,000  the  number 
for  petition  for  Mayor.  On  Nov.  7 
1911  the  voters  accepted  an  Act 
passed  by  the  Legislature  annexing 
the  town  of  Hyde  Park,  which  be- 
came a  part  of  the  city  Jan.  1  1912. 
V.  93,  p.  1337. 

The  county  of  SulTolk,  In  which 
Ooston  Is  situated,  contains  also  the 
cities  of  Cholsoa  ,  and  Revere,  and  tho 
town  of  Winthrop.  Boston,  how- 
ever, receives  all  the  county  Income, 
pays  all  the  county  expenses,  owna 
the  county  buildings,  and  Is  responsi- 
ble for  the  county  debt,  which 
amounted  onJan.31  1920  to  $2,233,- 
5()0.  The  details  of  this  county 
debt  are  Included  in  the  following 
financial  report  for  this  city. 
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BOSTON  (Concluded) 
Sinking  Fund  Debt. 
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—July 

937 

-.Oct 

937 

Jan 

93S 

.-Apr    1 

938 

..June 

938 

..July 

938 

-.Oct 

938 

..Oct 

938 

Apr    1 

939 

.-July 

939 

Jan 

940 

..July 

940 

-.Oct 

941 

Jan 

942 

-.June 

942 

- ,- Jan 

943 

-  June 

943 

--Jan 

944 

--June 

944 

.-Jan 

945 

-.Apr 

.946 

-.July 

l945 

Apr 

.946 

..June 

.946 

.-July 

.946 

-.Jan 

947 

Apr 

.947 

.-July 

:94V 

.-Oct 

947 

.-Dec 

947 

June 

;948 

Jan 

949 

-.Apr 

.949 

.-July 

:9,50 

-J-.!y 

.9.56 

-  Nov 

956 

-_Jan 

9.57 

—May 

.957 

--July 

.9.57 

.  Oct 

957 

--Jan 

9.58 

-  Nov 

958 

-.July 

.9.59 

.-Jan 

960 

.-Apr 

i960 

---Oct 

.950 

.Oct   1 

:960 

.July  1 

.960 

.July  1 

I960 

.-Jan 

1961 

Jan  1 

196! 

-Apr  1 

961 

-June  1 

1961 

Apr 

.962 

.May  1 

962 

.--Oct 

962 

Apr 

,963 

.--Oct 

1963 

M-N 
J-J 


A-O 
J-J 
A-O 
J-J 


4Ms 

4Ms 

4Ms'19 

4Ms 

4Ms 

4  Ms 

4  Ms 

Serial  Debt 
3  Ms' 10  J-J 
3Ms'10  J-J 
3Ms'10  .T-J 
3!^s'10  J-J 
3Ms'10  .I-J 
4s  '10  J-J 
4s  '10     J-J 


847,000- --Nov  1963 

188,000---Jan    1964 

125,000- -Apr  1  1964 

87 ,000- --Oct    196 

10,000- --Jan    196 

150,000---Oct    196 

80 .000- --Jan    197 


4s  '10     J-J 
4s  '10     J-J 


S87.500.-Jan  ■21-'30 
25,000-.Jan  '21  '25 

5.000 Ian  1921 

2.000-..)aQ  '21  '22 
180 .000. -Jan 
1,078 ,000. July 
200 .000.  July 


(115.000-July 


21-'50 
'21-'30 
•21-'40 
•21- '24 
■25 -'40 
•2T  '28 


'10 
'10 
'10 


J-J 
J-J 
J-J 


3Ms'll  J-J 
3Ms'll  J-J 
4s  '11  J-J 
4s  '11  J-J 
3  Ms' 11  J-J 
3Ms'll  J-J 
3Ms'll  J-J 
4s  '11     M-N 


•11 
'11 


4s  '11 
4s  '11 
4s  '11 
4s  '12 
4s  '12 


M-N 
M-N 

M-N 

M-N 

M-N 

A-O 

A-O 


3.52 ,000- July 
(16, 000- July 

\    1,000 July   1929 

30 ,000- July    '21  '30 

1,000- --July    1921 

f   7,000-July    '21-27 

1       -500- --July   1928 

10,000- -Jan  •21-'25 

8.000 Jan  1921 

48,000-. Jaa  •21-26 
33 ,000-. Jan  •21-'3I 
45.000--Jan  21'29 
24  .000- July  '21 -'26 
2.000- --July  1921 
648 .000 -Nov  ■ 
170 .000- Nov 
6.000-Nov 
Nov 
Nov 
Nov 
Nov 


49  '12     A-O 


120.000 

70,000 

286,000 

105.000 

52.000- 

20,000- 

5,000- 


4s  '12 
4s  '12 
4s  '12 
4s  '13 
4s  '13 
4s  '13 
4s  '13 
4s  '13 
4s  '13 


A-O 

A-O 

A-O 

J-J 

A-O 

A-O 

A-O 

A-O 

A-O 


4Ms'13  M-N 
4Ms'13  M-N 

4Ms'13  M-N 

4>is'13  M-N 
4Hs'13  M-N 
4Ms'13  M-N 


4s'  14 
4s  '14 
4s  '14 
4s  '14 
4s  '14 
4s  '14 
4s  '14 
4s  '14 
4s  '14 
4s  '15 
4s  "15 
4s  '15 

4s  "15 
4s  '15 
4s  '16 
4s  '15 
4s  '15 
4s  '15 
4s  '15 
4s  '15 
4s  '15 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 


20-'31 

'20-36 

•20-'21 

'22-31 

'20  '26 

'20-'41 

'20-'21 

.Oct  '19  '32 

.Oct  '20-'21 

.-Oct     1922 

18.000- -Oct  ■20-'22 

40 ,000- -Oct  '23  '32 

112,000-. Oct  '20-'27 

244,000--Oct  •20-'32 

674 .000 --Oct  '20  '37 

l,105,000-.Jau  '21-'33 

10,000 Oct  1920 

4,000--Oct    20-'21 

10.000-. Oct  •20-'24 

30 .000.. Oct  ■20-'23 

20.000--Oct  ■24-'33 

760.000.Nov   '20  '38 

/162,000.Nov 

\  40.000-Nov 

I   80,000-Nov 

\  90,000-Nov 

168.000. Nov 

490,000-Nov 

/180,000-Nov 


J-J 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 
J-J 
J-J 

J-J 
J-J 
A-O 
J-J 
A-O 
A-O 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


-July 
-July 


28,000-Nov 
25 ,000-.  Jan 
20 .000 --Apr 
8. 000- July 
2,000-July 
,862. 000- July 
760 ,000- July 
207.000   "   ' 
33.000 
30.000 
5,000 
100,000. -Jan 
45.000.. Jan 
168, 000- -Jan 
330.000- -Jan 
7. 000. Jan  1 
10.000--Oct 
7, 000- -Jan 
840.000rOct  1 
350,000rOct  1 
10,000- -Oct 
240.000rOct  1 
8, 000. July 
28,000. .Jan 
2.500- 
6.000- 
4.000-.Jan 
102,000-. Jan 
6,000--Jan 
16,000-July 
9,000 
7.000 


•20'28 
'29-'33 
•20 -'23 
"24-'28 
■20 -'33 
■20-'33 
■20  '31 
■32-^33 
■21-'25 
•21-^25 
■2l-'24 
■21-'22 
•2l-^34 
•20  ■SO 
•20-'29 
•20  ■',30 
-Oct  '20-'34 
Jan  •21-'25 
'21-'30 
'21-'23 
'24-'35 
'21-'35 
■21-'27 
'20-'24 
■21-'27 
•20-^40 
■20-'33 
■20-'24 
•20-35 
•20  27 
•21-'27 
Jan  1928 
Jan  •21-'23 
•21-^22 
■21-'36 
'21-'26 
'21-'28 
--1920-1928 
-.1920-1926 


J-D       840,000rJune  1  '21-41 
J-D       800 ,000rJunel '21-36 
J-D    /  244,000rJunel '21-26 
I  170,000rJunel '27-36 
4s '16      J-D       ISO.OOOrJunel '21-33 
4s '16      J-D    J     40,000rJunel '21-25 
1     77,000rJunel '26-36 
4s '16      J-D  8,000rJune] '27-31 

4s '16      — -  l,000.Juuel'21-21 

4s  '16      — -  2.000--Oct  •20-'21 

4s  '16      —  -  30,000- -Oct  ■20-'29 

4s  '16      — .  16,000. .Oct  ■20-'27 

4s  '16      ...  6.000-.Oct  '20-'21 

4s  '16      ...     /  480,000--Oct  '20-'35 
1     29.000— -Oct     1936 
3Ms'16  ..-         425,000--Nov'20-'36 
4s  ■I?  M-Nl,330,000--May  1  ■21-'37 
4s '17  M-N       40.000-. May  1  '21-"28 
2,000-. May  1921-'22 
28,000--May  1921-'34 
6.000--May  1921-'26 
28.000--June  1921-'34 
65,000--July  1  ■20-'32 
81,000--May  1  '21-'29 
56,000--June  l921-'27 
6,000- -June  1921 -'23 

1,000 Oct  1    1920 

14,000- -May  1921-'27 

2,000---Oco  1920-'21 

f240.000_-Jime  1921-'36 

1   12,000 June  1937 

4s  '17  J-D  170,000- -June  1921-'37 
4s  '17  M-N  4,000--May  1921-'22 
4Ms'17  A-O  24,000-. -Oct  1920-'31 
4s  '17     J-J     /39,000--July   1921-'33 

I  2,000 July    1934 

4s '17      J-J  56,000-Julyl '21-34 

4Ms'18   J-J  50,000-Jan     '21-'.30 

4Ms'18    J-J  O.OOO.Jan     •21-'23 

4M3'18  A-O  120,000-Apr  •21-'32 
4Ms'18  A-O  40,000Apr  1  •21-'28 
4Ms'18  -"V-O  22,000Apr  1  •21-'31 
4 Ms' 18  A-O  20. 000 Apr  1  ■21'-30 
4Ms'18   A-O  7.000Apr  1  '21-'27 

4Ms'lS  A-O  26,000-Apr  ■21-'33 
4Ms'18  A-O  540,000_Apr  '21-'38 
4Ms'18  A-O  400,000-Apr  '21-'36 
4Ms'18  J-J  190,000-July  '20-'38 
4Ms'19  J-D  f72,000-Juue  '21-'29 
170 ,000- June  '30-'39 
4Ms'19  J-D  '760,000. June  •21-'39 
4Ms'19  J-D  960.000-June  '21-'44 
4Ms'19  J-D  r84,000-June  '21-'34 
125.000-June  '35-'39 
4Ms'19   J-D       120 ,000- June  '21-'44 


4s 

•17 

M-N 

4s 

•17 

J-D 

4s 

•17 

M-N 

4s 

•17 

J-D 

4s 

•17 

J-D 

4s 

•17 

M-N 

4s 

'17 

J-D 

4s 

'17 

J-D 

4'/ 

s^l7  A-O 

4s 

•17 

M-N 

4H 

s'17  A-O 

4s 

•17 

J-D    f 

4Ms'19 
4Ms'19 
4Ms'19 
4Ms^l9 
4Ms'19 

4Ms'19 

4Ms'19 
4Ms'19 
4Ms'19 
4Ms'19 
4Ms'20 
4Ms'20 


J-J 

J-J 

J-J 

A-O 

.4-0 

A-O 

A-O 

A-O 

A-O 

A-O 

J-J 

J-J 


4Ms'20  J-J 


$100 ,000 -July 
75 ,000- July 
25,000. July 

8,000. Oct 
/1, 500- Oct 
16, 000 -Oct 
28.000-Oct 
22, 000.  Oct 
12,000-Oct 
56,000-Oct 

5,000-Oct 
10,000-Janl 
[2, 500 -Jan 
fl6.000-Jan 

5, 000- Jan 
64. 000- Jan 


•20-^39 
'20-'44 
'20-'44 
•20-'27 

1920 
•21-'26 
'20-'33 
'2a-'30 
'20-'31 
•20-'47 
'20-'24 
'21-'30 

1921 
'22-'29 

1921 
•22-'37 


Water  Debt — Cochituate  Water 

4s  '89  A-O  $22, 000. .Oct  1  1920 
4s  '90  A-O  53,000-. Oct  1  1920 
4s  •sg  A-O  136.000. .Oct  1  1921 
4s  ^92     J-J  1,000. .Jan    11922 

4s  '92  A-O  75.000. .Apr  1  1922 
4s  '89  A-O  165.000--Oct  i  1922 
4s  '89     A-O  6.000. .Oct    1  1923 

4s  ^93     A-O  3.50-.Oct    1  1923 

4s  ^93  A-O  359 .000-. Oct  1  1924 
3Ms99  i-i  5.000. -July  1  1929 

Hyde  Park  Water  Debt. 
4s  •lO     A-O.$320. 000c. Apr  18 '21-^40 

Other  Hyde  P«rk  Debt. 
4s  '   " 

43 

4s 
4s 
4s 


33 

A-O 

4s 

J-J 

Is 

A-O 

4s 

J-J 

3  Ms 

A-O 

3Ms 

J-J 

Suffolk  Co 

4s '17      ... 


.S378.000  00 

1,217,000  00 

1,352,900  00 

1,415,000  00 

173,000  00 

657,000  00 

978,700  00 

6,148,000  00 
2, .397 ..300  00 

10,751,5.50  00 
145,000  00 

15.784,000  00 


73.SO0  00 
800.000  09 


5,305.000  00 
230,000  00 
102.500  00 

687,3.50  00 
.59  000  00 
75.000  00 

336,000  00 


A-O  $63.000-May  •21-'27 

A-O  8,000-May  •28-'29 

A-O  6.000-May  ■30-'31 

J-J  6,000-JuIy   ■20-'21 

J-J  10,500--Jan  '21-'27 

Suffolk  County  Court  House. 

'  $272 .000 --Oct  •20-'35 
406.000--. July  1922 

75.000-. -Oct    1923 

40.000-. -July  1924 
800,000. ..Apr  1937 
100,000---July  1938 

.  Pow.  &  Heat.  Plant. 

$28,000-Jan     •21-'27 

Highway  Bonds. 

4Ms^l8  ...    SlSO.OOO-July  1  ■20-^38 
Suffolk  County  Jail. 

4Ms^l8   J-D     .S124,000-June  '21-'39 

Dorchester  Tunnel  Bonds. 

4Ms'18  ...     ($153,000-. Oct  1  1963 
1     88,000-. Jan   1  1964 

Boylston  Street  Subway  Bonds. 

4Ms'19  ...       $100,000. .Jan   1  1964 

In  the  following  table  the  total  debt  as  of  Jan.  31  1920  is  analyzed,  both 
according  to  purposes  and  according  to  whether  it  is  Inside  or  outside  the 
debt  limit: 

Purpose —  Inside  Limit.  Outside  Limit.        Totals. 

City  debt $51,427,751     .$33,143,300     $84,571,051 

Hyde  Park  town  debt .-_  102,500  102,500 

Rapid  transit  debt --- 36,345,700       36,315,700 

Cochituate  water  debt 821,3.50  821,350 

Hyde  Park  water  debt 336,000  336,000 

County  debt -.  432,500         1,801,000       *2, 233, 500 


REOAPITDLATION  OP  THK  OB- 
JECTS  FOR  WHICH  THE  OUT- 
STANDING    FUNDED     DEBT 
WAS  CONTRACTED. 
City  Debt. 

Bath  houses,  gymna- 
sia, &c 

Bridges,  miscellaneous 

Cambridge  bridge 

Cliarlestown  bridge.. 

Ferries 

High-press,  fire  service 

Mi.'icellaneous 

Public  buildings,  excl. 
of  schoolhouses 

Playgrounds 

Public  par'KS 

l^ublic  grounds,  &C-. 

Schoolhouses  &  sites. 

Sewers.  miscellaneous  12,369,850  00 

Bennington  St.  sewer 
damages 

Charles  River  basin-. 

Separate    systems    of 

drainage.- 6,710,000  00 

Stony  Urook 587.419  79 

Miscellaneous  streets.     7,364.520  21 

Highways,  making  of  12.224.001  00 

Blue  Hill  &  oth.  ave's     2,020,000  00 

Street  lighting  equip. 

Rapid   transit 

Cambridge  connect. 
Dorchester  tunnel- 
East  Boston  tunnel 
East  Boston  tunnel 

extension.- 2,4.50,000  00 

Bo-ston  tunnel  &  sub.     8,436,700  00 

Boylston  St..  subway. 

Arlington  Station 

Hyde  Park  town  debt 
Water  Debt. 

Add^l  supply  of  water 

Exten.  of  mains.  &c.. 

High  service 

Hyde  Park  water  debt 

County  Debt. 

Suffolk  Co  courthousa  z2 ,073 ,000  00 

Power  &  heat  plant--  28.000  00 

County  jail  &  hospital        132,500  00 


60,000  00 

4,416,000  00 

1.465,000  00 

1  1,750,000  00 

3,293,000  00 


Total  city  and  co. 

debt(Jan.31'19)  $124,410,101  00 

X  Includes  55380.000  Issued  by  the 
Commonwealth  under  Chapter  6  34, 
Acts  of  1906. 


Totals $51,962,751     $72,447,350  $124,410,101 


*  Includes  $380,000  issued  by  the  Commonwealth  under  Chapter  534, 
Acts  of  1906. 

TOTAL  DEBT,  &C.—  Jan.  31  1920.  Jan.  31  1919.  Jan.  31  1918 

City  debt  proper $84,673,551     $86,622,101     $87,820,581 

Water  debt 1,157,350         1.659,750         1,875,7.50 

County  debt .-       2, 233, .500         2.942,687         3,684,333 

Rapid  transit  debt 36.345,700       35.899,700       35.317,700 

Total  bonded  debt $124,410,101  $1-27,124,218  3128,598,364 

Sinking  funds.  &c 43.501,704       44,657,315       44.028.187 

Net  debt $80,908,397     $82,466,903     $84,570,175 

The  following  table  shows  the  amount  of  the  gross  funded  debt,  sinkinu 
funds  and  the  net  debt  for  the  following  years: 

Years —                                Gross  Debt.           Sinking  Funds.  Net  Debt. 

1920  (Jan.  31) $124,410,101.00       $43, .501. 701. 00  S80.90S,.397.00 

1919  (Jan.  31) 127.124.218.00         44,657,315.00  82,446.903.00 

1918  (Jan.  31) 128,598.364.00         44,028,187.00  84,570,177.00 

1917  (Jan.  31) 128.438,881.02          43,893.6S6.-8S  84. .543. 194. 14 

1916  (Jan.  31) 127,394.697.68         41,773.295.36  85.621,402.32 

1915  (Jan.  31) 124.805.514.34         42,830.937  39  81,974,576.95 

1914  (Jan.  31) 120.525.581.01         41,564,210  80  78,961,370.21 

1912  (Jan.  31). 117.042.089.33         43,567,856.68  73,474,23265 

1910  (Jan.  31) 110.716.406.00         39.370.433.42  71,345,972.58 

1905  (Jan.  31) 94,121.606.00         31.694,38688  62.427.219.12 

1900  (Jan.  31) 86.996.978.98         28.663.641.39  58.333.337.59 

1890  (April  30) 53.930.095.22         22.854.262.98  31.075.832.24 

1881  (April  30) 40,949,332.18         14,943,711.59  26,005.620.59 

ASSESSED  VALUATION. — The  city's  assessed  valuation  of  real  estate 
and  personal  property  and  tax  rate  have  been  as  follows: 

Assessed  Valuation Rate  n;  Tax 

Years —                 Real.                      Personal.  Total.         peril. 000. 

1919 $1,. 329.650. 400  $200,108,870  $1,529,7,59.278  S23.60 

1918 1.313,553,600  184,668,698  1,498,222.298  21.20 

1917 1.304,620,800  162,.545.343  1,467.166.143  17.70 

1916 1.279.775.700  313.219,300  1,592.995.000  17.80 

1914 1,237,448.500  303,902,900  1,541,351.400  17.50 

1912 1,186,474,900  295,345,020  1,431,819.920  16.40 

1910 1,118,989,100  274,771,323  1,393,760,423  16.40 

1905 1,021,431.200  238,314,482  1,2,59,745,682  16.00 

1900 902,490,700  226.685,132  1.129,175,832  14.70 

1895 744,751,050  206.016,878  951,367,928  12.80 

1890 619,990,275  202,051,525  822,041,800  13.30 

1880 437,370,100  202,092,395  639,462,495  15.20 

1870 365,593,100  218,490,300  584,089,400  15.30 

The  tax  rate  for  1919  includes  the  State  tax,  $5.03  per  $1,000  ,  the  county 
tax,  SI. 42,  the  city  tax  proper,  $17.15;  total.  $23.60.  Of  the  city  tax  of 
$17.15  $5.02  is  for  school  expenditure. 

DEBT  'AND  TAX  LIMITATIONS. — Taxes  in  Boston,  exclusive  of 
the  State  tax,  county  tax  and  sums,  required  by  law  to  be  raised  on  account 
of  the  city  do'ot,  are  limited  by  Chapter  521  of  the  -4cts  of  1910  and  amend- 
ments, to  $14.29  on  every  $1,000  of  the  ass&ssor's  valuation  of  the  taxable 
property  therein  for  the  preceding  year,  said  valuation  being  first  reduced 
by  the  amount  of  all  abatements  allowed  thereon  previous  to  the  thirty-first 
dav  of  December  in  the  vear  preceding  said  assessment. 

Sec.  2,  Chap.  312.  Laws  of  1885  (Sec.  3,  Chap.  27.  of  the  1902  edition.  Re- 
vised Statutes),  places  the  debt  limitation  of  the  city  of  Boston  at  2  i-i /J  of 
the  average  assessors'  valuations  of  the  taxable  property  for  the  preceding 
three  years. 

The  foregoing  limitation  is  of  course  exclusive  of  debts  created  tor  water 
supply,  and  further  exceptions  have  been  made  from  year  to  year  by  diHer- 
ent  legislatures  authorizing  bonds  outside  of  the  debt  limit  for  various 
purposes,  especially  enumerated. 

It  is  proper  to  st;uc  that  under  Chapter  93,  Acts  of  1891,  the  city  Is 
authorized  to  anticipaie  Us  authority  to  borrow  money  within  its  debt  limit 
tor  any  current  municipal  year. 

BORROWING  POWER. — The  city's  borrowing  power  Jan.  31  1920 
was  $2,104,749.99. 

POPUL.VnON.— 1920.  .'^747, 923;  1919  (est.),  797,036:  1915.  745,439? 
1910,  (i70,.5S5;  1905,  593,598;  1900.  560,892;  1890.  448,477;  ISSO.  362,839' 
1870,  250,526. 
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BOTTJINE. 

This  town  Is  In  Barnstable  Co. 

Town  Hall  Notes, 
.s  ...  $-)00-.-Mar  15  1921 

.s  ...      17,500--July  1  ■20-'33 

School  Notes, 
-s  ...      $7,000-Mar  15  ■21-'27 

.s  ...        4,000..Aus   1  '20-'23 

.s  ...        5,000_..Taly   1  '20-'24 

.s  .-.        3,000--Oct  15 '20-'22 

Road   Notes. 
_s  ...    $14.000--July  1  '20-23 

.s  ...        3,600-. Oct  15 '20-'22 

Note  debt  Dec  31 '19 66,600 

Assessed  valuation,  real 5,233,175 

Assessed  val'u,  jjersonal 903,175 

Total  valuation  1910 6,136,350 

Tax  rate  (per  $1,000)  1919---$18.00 
Population  la  1915 -2,672 


BEAINTREE. 

Tliis  town  (P.  O.  So.  Braintree)  is 
in  Norfolk  County.  Incorporated 
May  13  1640. 

School  Bonds. 

4s  "11     J-J  /   $7,O00c-Ju]y  1  '20-'21 

1  30,000-cJuly  1  •22-'31 

4Ks'19  J-D    /12,000c_Dec  1   •20-'25 

1  4.000c-Dec  1  •26-'29 

Notes  (General). 
4s  .--      $7,250. -July  1  •20-'24 

Water  Bonds. 
4s  '91     J-D.S1.50,000c---Junel  1921 
4s  '11     A-O     i3,000c..Oct  1  '20-'21 

Water  Notes. 
4s  '96     F-A     .S6,000r.--Aug   1  1926 

Town-Hall  Bonds. 
4s  '12     J-D    /.S6,000c-June  1  •2l-'22 
\20.000c-June  1  '23-'32 

Tuberculosis  Hospital  Bonds. 
4Ms'19  J-D    /$l,500c__-Dec  1   1920 
\  15,000c. Dec  1   '21-'35 

Playground  Bonds. 
4s  '11     J-J       Sl.OOOo.July  1  '20-'21 
BOND.  DEBT  Apr  17  '20. .$267 ,250 

Water  debt  unci) 156,000 

Floatingdebt 25,000 

Sinking  funds  (water) 149,268 

Borrowing  capacity 183,531 

Assess,  val..  real  estate 8,934.090 

Assess,  val..  personal 1,258,668 

Total  assess,  val.  1920---10, 192,758 
Total  tax  (per  SI, 000)  1919.  $22.00 
Pop'n  1910,8,066;  1920  (est.),  11,000 

X  INT.  at  Nat.  Shawmut  Bank, 
Boston,  and  on  the  4>^s  of  1919  at 
the  First  Nat.  Bank,  Boston. 


BRIDGEWATER. 

This  town  is  in  Plymouth  County. 

High  School  Bonds. 
4i^«s'18  J-J     $75.000-. July  1  ■21-'35 
GEN.  BD.  DT.  Apr  5  '20.     $95,850 

Note  debt  (add'l) 35 ,000 

Assess,  val..  real  estate 3,635,460 

Asse.ss.  val.,  personal 1,062.736 

Total  assess,   val.  1919 4,698,196 

Total  tax  rate  (per  $1,000)  '19. $22 .50 
Pop.  'lO.  7,668;   15 9.381 


BRISTOL  COUNTY. 

County  seat  at  Taunton.     Incor- 
porated 1685.     Pop'n  1915.  346,964 

Registry  BIdg.  Notes  &  Bonds. 
4s  '13     J-D     40.000C  Dec24'22-'23 

Bridge  Notes  and  Bonds. 
4Jis'13  J-D   $40.000c  J'ne  16  '21-'22 
43^s'17  F-A       8.000C-Aug  15'20-'27 

Court-House  Notes  &  Bonds. 

4s  '12     J-D    l$20,000c-  Dec  26  1920 

flO.OOOc-.Dec   26  1921 

10,000c-. July  23  1922 

4s'  13     J-J     ] 40,000c.  July  23  ■23-'24 

(20,000c-July  23  ■25-'26 

4s '14     A-O     10,000c_-_Oct  1    1924 

Agricultural  School  Bonds. 

4s  '14     J-J     $30.000c-July  15  •20-'29 

4s '16     .--      jS.OOOc  Junel5 '21-'23 

1     500c  June   15   1924 

4J^s'19  J-J       12,000c.July  23  '20-'23 

Hospital  Notes. 
4Hs'19  ...    $40,000.. .Aug  13  1920 
5s  '20     ---      25.000---Aug  15  1921 

Refund  ingBonds. 


4Ms'14 
48  '15 
4s  '15 
4s  '16 
4s  "16 


J-D 
J-D 

M-S 
A-O 
J-D 


4Ks'14  M-S  7l5,OOOc-Sept  3  '20-'24 

120,000c-Sept  3  '25-'34 

5.000c  Dec  4  '20-'24 

30.000c-June2  ■20-'35 

16.000c„Sept  3  •20-'35 

80 ,000c- Apr  15  '21 -'36 

17.000c-J'ne30'20-'36 

54 ,000c. July  23  '20-37 

B<5ND.  DEBT  Apr  3  1920  -$518,500 

Floating  debt 54,370 

Total  assess,  val.  1919.. -390,969,475 
INT.  at  First  Nat.  Bank.  Boston. 
or  by  check  to  holders  of  bonds. 


4Ms'17  J-J 


Park  Bonds. 

Is  '11     A-O     $1,150 Apr  1  1921 

4s  '12  M-S  l.SOOr.Mar  1  '21-'23 
4Hs'13  A-O       2,000r_Apr    1  •21-22 

Playgroundland  Park. 
4Ks'19  --.      $5.000 1920-1924 

School  Bonds. 
3Hs'04  F-A  $2O,O00c.Feb     1921-'24 

3Hs'05  F-A     25,000c 1921-1925 

4s  '06     J-D      ]2,500r 1920-1926 

43  '07     A-O     21.000r-Apr   1   •21-'27 

4s  '08     M-N    31,500r 1921-1927 

4s  '10     F-A     44.000 1920-1930 

4s  '11  A-O  15, 000. .-Apr  1  1921 
ts  '12  J-J  2,400--July  1  '21-'22 
4s  '12  M-S  30.000--Mar  1  •21-'32 
4Hs'13  A-O  22.850. -Apr  1  •21-'33 
tVis'lS  A-O  29,250--Apr  15  •21-'33 
4Hs'13  J-J  39.000--July  1  '21-'33 
4s  '13  A-O  2.000--Oct  1  •20'23 
4  '14  M-S  42.000. -Mar  1  '21-34 
48  '14  A-O  10.000 --Apr  1  1929 
4Hs'14  P-A  22,500. -Aug  1  •20-'34 
4s  '15  P-A  64 .000. -Feb  1  '21-'35 
4s  '15     J-J         S.OOO-.July  1  '21-'23 

4s  '15     M-N108,000 1920-1925 

4s  '16     M-NI35,000 1920-1926 


'16 
'16 


1   1921 
'21-'23 


140.000 1927-1936 

M-N1S0,000 1926-1935 

J-D   j    1,000 1920 

t       500 1921 

43^s'17  J-J  /  6.000r-JuIy  1  '21-'22 
1  lO.OOOr.July  1  '23-'27 
4J^s'17  J-J  76,000r.July  1  '19-'37 
4Hs'17  M-N  42.000--May  1  '21-'37 
4Ms'17  ...  18,000-. Nov  1  '20-'37 
Comfort-Station  Bonds. 

4s  '11     A-O     $1,000 Apr  1   1921 

Rifle-Range  Bonds. 

4s  '11     A-O        $500 Apr 

4^s'13  A-O       1,500--Apr    1 
4Hs'17  J-J         1, OOOr.-- July  1  1921 

Water  Bonds. 
4s  -90     A-O     .ito.OOOc-.-Oct    11920 
4s  '91     M-N    25.000c-. . May  1  1921 

M-N    20,000c- "~ 

M-S  25,000c- 
J-D  62,000c- 
ls'94&'95A-0  50.000c. -Apr  1  •24-'25 
4s  '95  A-O  25, 000c... Oct  1  1925 
4s'96&'97M-N  50,000c.. May  1  '26-27 
4s  '97  F-A  15,000c.  ..Aug  1  1927 
4s  '98  F-A  10.000c- -.Aug  1  1928 
4s  '02  M-N  llO.OOOr.  ..Nov  1 
4s  '03  J-J  27.000r.--July  1 
3  Hs'99  J-D  10.000c.  --June  1 
3Hs'99  M-N  12,000c- 
3  Hs'OO  M-S  15.000c- 
3  Hs'Ol  A-O  13.000c. 
3Hs'01  J-D  15.000c. 
3Hs'02A-O  75,000c. -.Apr 
3Hs'02  F-A     15.000c-. .Aug 


4s  '92 
4s  '93 
4s  '93 


1  1922 
1  1923 


..May 
..Mch 
..Decl5  1923 


..Nov  1 
.-Mch  1 
.-Apr    1 
..Junel  1931 
1  1932 


1932 
1933 
1929 
1929 
1930 
1931 


3Hs'02  M-N  190,000c&r-Nov 


3  Hs'03  J-J 
3  Hs'04  F-A 
3  Hs'04  J-J 
3Hs'05  F-A 
3  Hs'05  F-A 
3!^s'06  A-O 
4s  '06     J-D 
4s  '07 
4s  '07 
4s  "08 
4s  "08 


3.000c- 
165.000c.. 
25.000c.. 
50.000c. . 
25.000r- . 
25.000c.. 


1932 
1932 


.July  1  1933 
.Feb  1  1034 
-July  1  1934 


1935 
1935 
1936 


M-S 
J-J 
A-O 
F-A 


3Hs'09  A-O 
3  J^s'Og  M-N 
4s  '10     F-A 


4s  '10 

4s  '11 
4s  '11 
4s  '11 


A-O 

A-O 

J-J 

M-S 


BROCKTON. 

This  city  is  In  Plymouth  County, 
Incor.  Apr.  9  1881.  Pop'n  '20.  66.138. 

Fire  Department. 

4s  '00     A-O     .S4,000r    1920 

4s  '10     ...      11.000 1920  1930 

4a  "13    P-A       8, 000.. Aug  1  ■20-'23 

Poor-Department  Bonds. 
43^s'13  M-N     $l,500r-Mayl'21-'23 

Sewer  Bonds. 
4s  '92  F-A  $l,500r..Aug  1 '20-'22 
4s  '93  J-D  5,250r.June  1  '21-'23 
4s  '93  J-J  32.0()0r-July  1  •20-'23 
4s  '95  A-O  30.000r-Apr  1  '21-'24 
4s '93  A-O  15.000r..Apr  1  •21-'23 
4s  '95     M-N      7.000r-May  1    21-'27 

3Hs'02  A-O       l.OOOr -..1921 

SHs'Ol  J-D        4.000r -1920-'23 

3Hs'95A-0  12,600r.Apr  10 '21-'29 
3}4s'01  A-O  10,000c. -Apr  192l-'30 
SHs'Ol  F-A     l,"-). OOOr.. Feb  1  •21-'35 

3J^s'06  A-O     10,000r 1920-1929 

4s  '06     A-O       6,000r 1921-1920 

4S  '06     A-O     17. OOOr. -Apr  1  •21-'37 

43*06     A-O     19.000r 1920-1938 

4s  '10     F-A     20.000r 1921-1940 

4s  '11  A-O  6,000r.April  1  '21-'26 
4s  '12  M-S  22.000r-Mar  1  •21-'42 
43^s'13  J-D  lS,O00r-June  r21-'38 
4s  '14  A-O  19.000. .Apr  1  '21-'39 
4s  '15  A-O  20,0O0..ADr  1  •21-'40 
4s  '17     M-N   22,000-. May  1  '21-'42 

4}^s'18  M-N   13.000 May '21-'28 

4>is'19  ...    /12.000 1921-1924 

110.000 1925-1929 

4J4s'19  J-J     125,000 1920-1944 


Feb 
Aug 
Aor 
2O,O00r--.,Junel  1936 
25,000c- -.Mch  1  1937 
30, OOOr- -.July  1  1937 
34.000r.-Apr  1  ■21-'37 
21, OOOr. --Aug  1  1937 
27,O0Or..Apr  1  '21-'38 
18.000r-.Nov  1  '20-'38 

14  OOOr 1920-1933 

lO.OOOr 1920-1930 

40, OOOr. Oct  1  '20-'40 
4O,OO0r.July  1  •20-'40 
78,750r_Mch  1  '21-'.35 
25,300. Mar  15  '21-'43 
4. 000.. Oct  1 '20-'23 
24,000. -Feb  1  '21-'44 
21.000..June  1  •21-'41 
20 ,000- -Apr  1  '21-'40 
ll,000--Oct   1    '21-'30 

27,000 1920-1946 

28.000 1920-1947 

16,000--May  1  •21-'28 
16. 200- -Apr  1   '21-'29 
Cemetery  Bonds. 
4s '15    J-J      $1 .000— July  1  •21-'22 
City  Hall. 

■~"  ^  ~  $2.000r.June  1 
5.400r-Apr  15 
4,500r.Nov  1 
7.500r-Nov  1 


4!4s'13  M-S 
4)^s'13  A-O 
4s  '14     F-A 


4s    14 
4a    15 


'15 
'16 
•17 


J-D 
A-O 
A-O 
A-O 


4Hs'18 
4Hs'19  A-O 


4s  '92  J-D 

48  "93  A-O 

4s  '93  M-N 

4s  '93  M-N 


Street-Improvement  Bonds. 


•21-'22 
•21-'23 
•20-'22 
'20-'22 


4s  '10 
4s  '11 
43  •ll 
4s  ^12 
43  ^12 


F-A 

M-N 

A-O 

M-3 
M-S 


$3.500 1920 


4Hs'13  J-D 
4>^s'13  M-N 
48  '14     J-J 


4s  '14 
4s  '15 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 


M-N 
J-J 

M-N 
M-N 
M-N 
M-N 
.T-D 


5.000 
3,500 
7,000- 
2,000- 

12,000- 
500- 

12,500- 
4,000 


-May  1  1921 
...Apr  1  1921 
.Mar  1  ■21-'22 
-Mar  1  •21-'22 
-June  1  21 -23 
..May  15  1921 
July  1  •20-'24 
May  1  '21-'24 


5.000— July  1  •21-'25 
9,000--May  1  '21-'26 
7,000--.  May  1  1921 
3,000-.-  May  ]  1921 
6.000-.May  1  '21-'26 

7,000 1920-1926 

1,000 --May  1  ■20-'22 

4Ks'17  M-N  21,000--May  1  '21-'27 

4Hs'17  M^N  14.000-.May  1  '21-'22 

4,000--July  1  '21-'22 

14.400.. May  1  '21-'23 

1.200 1920 

5.000 1921-1925 

2.000 1926-1929 

30.000 1920-1924 

92 ,000- -Apr  1   '21-'24 
Bonds. 

$15.000 1920-1924 

Playgrounds. 
4s  '12  M-S  $23.000-Mar  1  •21-'42 
4)^s'13  M-N  0,365-May  15  •21-^33 
1,000. -Doc  15 '20- 21 
4.000-.Junel  '21-'24 
6.000..July  1  '20-'25 
3. ,500.. Oct  1  '20-'26 
1,370. .Oct  1  ■ 
2, 500.. Sept  1 
9,000. -Nov  1 
2, 000. -July  1 


43-is'17  M-N 


43^s'17  J-J 
43^s'18  — 

4J^s'19  ... 

4!^s'19  -.. 
4Ks'19  A-O 
Sidewalk 
4}4s'19 


4s  '13 
4s  '14 
43  '15 
4s  '15 
4s  '15 

4s  •le 

4s  '16 


J-D 

J-D 

J-J 

A-O 

A-O 

M-S 

M-N 


4i^s'17  J-J 


Drainage  Bonds 


•20-'21 
'20-'24 
'20-'2,8 
'21-'22 


4s  '92  J-D 
4s  '92  M-S 
3  Hs'02  J-D 
4s  "10  A-O 
43  '11  A-O 
4s  '12  M-a 
4H8'13  M-S 
4a  '14    A-O 


$100r-Junc  1  '21-'22 
2,400r.Scpt  1  •20-'22 

6..500r 1920-1932 

500 --1920 

1,000  -  .Apr  1  1921 
2,000r.Mar  1  '21 -'22 
S.OOO.Mar  15  •21-'23 
4.000--Apr  1  •21-'24 


4Hs'14  M-3    $4  SOO.-Seot  1  ■21-'24 

4s  '15     A-O       5,000 Apr  ■21-'25 

4s  '15  J-J  2,500--July  1  '21-'25 
4s  '16  J-J  3.000--July  1  '21-'26 
4s  '16  M-N  9,000--May  1  •21-'26 
4!^s'17  M-N  3,1,50--May  1  •21-'27 
4i^s'17  M-N  7,000--May  1  '21-'27 
4i^s'18  ...        6,000. -May  1  '21-'23 

43^s-19  -.-      40.000 1920-1929 

4i^s'19  -.-      10.000 1920-1924 

4Hs'19  J-J  22,000-.July  1  '20-'29 
4Ks'19  --.      10,000--Sept  1  '20-'24 

Emergency  War  Bonds. 
4,^s'17  A-O     $3,000--Oct   1   '20-'22 

Paving  Bonds. 

4Ks'18  ...    $21,600r 1920-1923 

TOTAL.  DEBT,  SINKI.^JG  FD..   A:c 
Apr.  1  1920. 

Gross  city  debt $3,735,1.50 

Bonds  outside  debt  limit*.  2.668.550 


Bond  debt  inside  dt.  limit-   1 .066 ,600 
Debt  limit  2H%  average 

3-year  valuation 1,345,016 


Borrowing  capacity $278,416 

Total  valuation  1919 54.596,902 

Tax  rate  (per  $1,000)  1919 $26.90 

*Bonds  outside  of  debt  limit  consist 
of  $1,636,300  water,  $195,100  sewer. 
part  of  city  hall  debt  to  the  amount 
of  $20,400.  drainage  dept.  debt.  $93,- 
500.  high-school.  .$396,500.  and  play- 
grounds. .$46,250. 

The  city  owns  real  estate  valued 
at  $3,214,815. 

INT.  at  City  Treasurer's  office. 


BROOKLINE. 

This  town  Is  in   Norfolk  County 
Inc.  1705.     Population  1920,  37,748. 
Public  Buildings  &  Sites. 

3?^s03  J-J  $3  .OOOr- -Jan  1  '21-'23 
33-2s'04  J-J  22,000c.-Jan  1  '21-'24 
4s  '06  J-J  36  000r--Jan  1  •21-'26 
3}^s'09  J-J  54.900r--Jan  1  •21-'29 
3.8s'09  J-J  54,900r--Jan  1  '21-'29 
4s  '12  J-J  8,000c-.Jan  1  •2l-'22 
4s  '16  J-J  9.300c- -Jan  1  '21-'23 
4Ks'15  ---  13,12.5c--Jan  1  '21-'35 
4i^s'17  ---  32,000c&r  Janl '21-'3fi 
4H-s'17  -..      IS.OOOr&cJanl '21-'33 

Hospital  Bonds. 
4s  '14     ...    S14,000c-Jan   1    '21-'34 

Sewers  and  Drains. 

3>^s'09  J-J  $27,000r-.Jan  1  '21-'29 

4s  '12     J-J  8.000o--,lan  1  •21-'22 

4s  '12     J-J  10.000c--Jan  1  '21-'22 

4s  '14     J-J  39,200c--jan  1  '21-'34 

4s  '15     J-J  30, 000c. -Jan  1  '21-'35 

4s  '16     J-J  32,000c. -Jan  1  •21-'36 

4s  '17     J-J  6.000r-.Jan  1  '21-'23 

43^s'15  ...  9.000. .-Jan  1  '21-'35 

Soldiers'  Monument. 
4s  '13     J-J       12.000c--Jan  l'21-'23 

Parks. 

3  J^s'03  J-J  $15.000r&c  Jan  1  '21-23 
4s  '16     J-J      14,000r--Jan  1  •21-'34 

Playgrounds. 

3.15s'01  J-J  $20,000r.-July  1 '21-'22 
3>is'03  J-J  15,000c--Jan  1  '21-'23 
4s  '06  J-J  6. OOOr- -Jan  1  '21-'26 
3.45s'09J-J  30.780r--Jan  1  •21-'29 
4s  '14     J-J      59,500c_-Jan  1  '21-'34 

Streets  and  Bridges. 

4s  '07     J-J  $28. OOOr.. Jan  1  '21 -'27 

4s  '12     J-J  10 ,000c.. Jan  1  '21-'22 

4s  '12     J-J  37,000c--Jan  1  •21-'22 

4s  '14     J-J  15.400c- -Jan  1  •21-'24 

4s  '16     J-J  17,500c. -Jan  1  '21-'25 

4s  '16     J-J  4. OOOr.. Jan  1  '21-'24 

4Hs'15  ...  6.400r&cJanl  '21-'25 

4Hs'16  ...  5.'100c_.Jan  1  '21-'26 

4Hs'17  ...  5.000r&c  Jan  1  '21-'25 

4!4s'17  ...  12.000r&c  Jan  1  •21-'26 

4Ks'17  ...  14,000r&c  Jan  I  '21-'27 

Schools  and  Sites. 

3.6S-10  J-J  $10. OOOr.. .Tan  1  '21-'30 

33^s'10  J-J  18,570r-.Jan  1  '21-'23 

4s  '13     J-J  89.700c- -Jan  I  '21-'33 

Water. 

4s  '91  J-D  $1. OOOr. --Junel  1921 
3Ss'92  J-D  4,130r-June  15  '21-22 
4s  '93  J-J  13.39Sr-July  1  '21-'23 
3  9-16s'94J-D  4.000r-June  15  "21-24 
3!^s'95  F-A  3.500r--Aug  1  •21-'25 
SJ^s'Ol  J-D  1.200r.-June  1  1921 
3Ks'03  J-J  11.100r--Jan  1  '21-'23 
3J^s'04  J-J  8. OOOr- -.Tan  1  '21-'24 
3Ks'09  J-J  40, OOOr- -Jan  1  '21-'29 
4s  '15  J-J  150,000r--Jan  1  '21-'35 
4s  '16     J-J         6,000c--Jan  1  '21-'26 

Debt  April  1  1920. 

TOTAL  DEBT $1,121,464 

Deduct  water  debt,  drain- 
age debt  and  debt  for 

playgrounds 397.439 

NET  DEBT.as  defined  by 

law 724,025 

Net  debt  allowed  by  law--  2,808,833 

Available  balance 2.084,808 

Assess,  val.  real.- -84.742,700 

A.ssess.val.pers, (tangible).]  1 ,061 ,900 

Total  val.  1919 95,804.000 

Tax  rate  (per  .$1,000)  1919- --$10.50 
INT.  on  coupon  bonds  payable  at 
First  Nat.  Bank  of  Boston:  on  other 
bonds  by  Town  Treasurer. 

ASSETS.— On  Jan.  1  1920.  Includ- 
ing buildings,  parks,  water-works. 
&c..  amounted  to  $7,100,827  Includ- 
ing S251 .827  cash  in  treasury.  The 
water-works  are  valued  at  SI. 269.100 

-      :      '      ■      ;      '    _,\     ^     .'.      I- -A   '. 

CAMBRIDGE.  .   ""'.  "^."i' 

This  city  Is  In  Middlesex  County. 
Inc.  Mar.  17  1846.  Pop'n  1910, 
104.839:  1920,  109,456. 

Building  Loans. 
3  Hs'03  A-O     .«:3, OOOr- -.Apr    11923 
3V^s'04A-O     25,000c---Apr   1  1924 
4}^s        J-J         7,100--,Tuly  1  '21-'22 
4s  J-J      60,000--July  1  '2l-'35 

3)^s        M-N     5,000 Nov  1  1924 

4s '07  M-S  SO.OnOr.  ..Sept  1  1927 
4)^R'i7  M-S     18.000. -Sept  1  '20-'37 

4s  '18     ..-      30,000c..- 

Charles  River  Basin  Bonds. 
4s '11     J-D  S(;0. 000c-.. Dec    11921 

3Hs        M-N  50.000 Nov  1  1037 

3>is        F-A     50.000 Aug  1  1938 


Street  Loans. 

3Ms'00  M-N  $21.000r-.-Nov  1  1920 
3Hs'01  ,T-J  54. OOOr. -.July  1  1921 
33^s'02  J-J  30.000r-.-July  J  1922 
3K3'02il-N  14.U'J<Jr...i\ov  1  1922 
3H8'03  A-O  4.000r.  ..Apr  1  1923 
3>^s'03  M  N  12.0lX)r...Nov  1  1923 
5  Hs'04  U-S  59. OOOr. -.Sept  1  1924 
3Hs'04M-N  6.500r...Nov  1  1924 
.Ji^s'Oo  M-N  85.500r..M&N  1  1925 
4s  '06  M-N  lOO.OOOc&r.May  1  1926 
ts  '06  F-A  22. OOOr... Aug  11026 
43  '07  A-O  40.000r---Apr  11927 
4s '07  J-D  19.000r... June  1  1927 
4s '07  M-S  25,000r-. . Sept  1  1927 
4s '07  M-N  lO.OOOr.. . Nov  1  1927 
43 '08  J-J  34.000c.. .Jan  11928 
is '08  F-A  42. OOOr.  ..Aug  11928 
3HS'09  M-N  20.000r. --Mch  1  1929 
3>iis  10  J-J  80.000c&rJatj  l'21-'30 
ts  '10  J-J  12. OOOr.. -July  1  1930 
SHs'll  M-S  50.S00r.  ..Mch  1  1921 
4s '11  M-S  20,8()0r..-Mch  1  1921 
3Hs'll  M-S  27.000r...Mch  1  1931 
SHs'U  J-J  55. 000c. -.July  1  1921 
3;"S'll  J-J  53.000r...July  1  1931 
ts  '11  J-D  17, 000c. -.Dec  1  1921 
4s  '12  M-a  US.OOOc-.-Sept  1  1922 
3Hs'12  M-S  7.000r...Sept  1  1922 
3Hs'12M-S  6,200c&r.Sept  1  1932 
3Hs'12  M-S  13, 200c. Sept  1  •22&'32 
4s  '13  F-A  13, 000c. Feb..  1  1923 
3J^s'13  P-A       6,250C---Feb    i  1933 

3}^s        M-S    25,000 Mar  1  1921 

4s  J-J       57,800 July  1  1923 

Z'As        .M-S    20.000 Mar  1  1929 

3Hs        J-J       13,500 Jan    1  1930 

3lis       J-J         8,000 July  1  1931 

33^s        J-J      35.000 July  1  1931 

4s  J-J         4.000 July  1  1933 

4;^s  J-J  18,000--July  1  ■21-'22 
4s  '13     J-J       61,800-July  1 '23&'33 

is  '13     F-A     IS.ono Au>?  1  1933 

4s '15     --.      43,500c 1920-1925 

4s  '15  M-N  30,000c. Nov  1  ■20-'25 
3)^s'16  --.  44,625C-Oct  1  '20-'26 
3Hs'16  -.-  19, 250c. Oct  1  '20-'26 
4s  '16  --.  3, 000c-. Mar  1  1921 
4s  '16  .-.  S.OOOc-.July  1  1921 
4s  '16  --.  7.500c--July  1  1921 
4s  '16  --.  1, 375c.. July  1  1921 
4s  '16  .-.  2,n00c.Nov  1  '20-'21 
4s  '16  ...  3. 000c. Aug  1  •20-'22 
4s  '16  ...  o.OOOc.JuIy  1  •21-'25 
4s  '16     ...    1 12  500c. July     r20-'24 

1  2. 000c. July  1  •25-'26 
4s  '16  --.  21.000c.July  1  •21-'26 
4s  ...        1,400-. . June  1    1921 

4s  --.      42,000--July  1  •21-'2e 

4s  '17  M-N  3,000c-May  1  •21-'22 
4'A^'17  ,T-J  4, 000c. July  1  •21-'22 
4>os'17  J-J  4,000c.July  1  '21-'22 
4i.,;s'17  M-S  /   6,000c_.Sept  1    1920 

110, 000c. Sept  1  •21-'22 
4Hs'17  M-S  I   3. 000c. -Sept  1     1920 

114.000c-Sept  1  ■2]-'27 

4s '18     --.    132..500C - 

4^^s'19  ---  2. 500c. -Oct  1  •20-"24 
43^s'19  ---  10.000c--Oct  1  ■20-'24 
4Hs'19  ---  50.000c-. Oct  1  •20-'24 
4Ks'19  --.     f   2. 2.50c. --Oct   1    1920 

1  4.000c-. Oct  1  •21-'24 
4Ms'19  ...  10.000c_-Oct  1  '20-'29 
4i^s'19  --.  25.000c--Oct  1  •20-'29 
4Hs'19  ...  fl60.000c--Oct  1  •20-'27 
1  20.000c- -Oct  1  •2S-'29 
4s  '19     ...        3.000r--July  1  •20-'22 

Park  Bonds  (Outside  Limit). 

4s  '94  F-A$360.000c&r.Feb  1  1924 
4s  "95  F-A  100. OOOr-. -Aug  11935 
4s '96  F-A  100, OOOr- --Feb  11936 
4s '96  F-A  100, OOOr-. -Aug  1  1926 
4s '96  A-O  40,000r.-.Oct  11926 
3Hs'97  M-S  100, OOOr.. -Sept  1  1937 
3Hs'97  M-N  50,()00r.  ..Nov  1  1937 
3Hs'98  F-A  100,000r.  ..Aug  1  1938 
3Hs'98  J-D  50.000r...June  1  1938 
3!^s'99  F-A  lOO.OOOr.-.Aug  1  1939 
3Hs'00J-J  50.000r.-.July  1  1940 
3Ms'00M-N  SO.OOOr.. . Nov  1  1940 
3Hs'01  M-N100.000r...Oct  1  1941 
3Hs'02  J-J  48.000r...July  1  1942 
3Hs'03  F-A  50.000r...Apr  1  1943 
3Ks'04M-S  25.000r.. . Sept  1  1944 
3Hs'04  M-N  6.000r-..Nov  1  1944 
3Hs'05  M-N  45.000r-..May  1  1945 
3Hs'05  F-A  5. OOOr-. .Aug  1  1945 
3Hs'05A-O  5.000r-.-Apr  11945 
4s  '06  M-S  25.000r.  ..Sept  1  1946 
4s '07  A-O  lO.OOOr.  ..Oct  11947 
4s '08  M-N  12.000r-. . Nov  1  1948 
4s '08  F-A  SO.OOOr-. . Aug  1  1948 
3Hs'10J-J  8.800r.  .-Jan  1  19.")0 
3Hs'll  M-S     17,000r...Mch   1  1951 

3Hs'll    J-J       7.000 July  1  1951 

3Hs'll    J-D     0.200 Dec   1  1951 

3}^'s'12  M-S  /26.000-.Sept  1  '20-'33 

110.000. .Sept  1  •33-'42 

314  P-A     50.000 Aug  1  1931 

Municipal  Loan. 

3Hs        J-J     $25.000-. -July  21  1921 

3>4s        M-S     15. .500 Mar  i  1922 

4s  M-S    35,000 Sept  1  1922 

4s  F-A       4.800 Feb   1  1923 

4s  F-A     35.000 Feb   1  1923 

4s '13     --.      25.000c- - -July  1  1923 

Sewer  Bonds  (Inside  Limit). 
4s  '94  F-A  $75.000c<S:r.Aug  1  1924 
43 '95  A-O  60.000r-..Oct  11925 
3Hs'01  F-A  10. OOOr-. .Aug  1  1931 
3!.is'03A-O  20.000r-..Oct  119.33 
3Hs'04  ---  40.000r--. May  1  1934 
3Hs'04  ...        5.000r..-Nov  1  19.34 

Si-iis'OS  M-N   15,000 Mayl  1935 

SHs       J-J       10.000 July  1  1941 

43 '07  A-O  35. OOOr. --Apr  11937 
4,s 'OS  J-D  5.000r-..Dec  11938 
3Vis'10J-J  23.000c&r.Jan  11940 
43 '10  J-J  15,000r-. . May  1  1940 
SHs'll  M-S  lO.OOOr.. -Mch  1  1941 
3Hs'll  J-J  10. OOOr. -.July  1  1941 
3.'-2s'13  F-.\  10.000c. ..Feb  1  1043 
4s  '13  J-J  25,000c. ..JiUy  1  1943 
4Hs'19  ...  7.500c--Oct  1  '20-'34 
4>ijs'19  ---      45, 000c-. Oct  1  '20-"49 

Sewer  Bonds  (Outside  Limit). 

3^is'99  M-N  S42.000r...Nov  1  1929 
3!..1s'00  J-J  100.000r-..July  1  1930 
3>vs'0l  F-A  100.000r-..Aug  1  1931 
3!,.js'l)2  M-N  20,000r.-.Nov  1  1932 
3,'-<is'()3  A-O  40. OOOr-. .Apr  1  1933 
3V^s'04  M-N  147. OOOr. -May  1  •34-'35 
4s '00  M-N  35.000r.. . May  1  19.16 
4s  '06  M-S  25. OOOr-. .Sept  1  1936 
4s       07     A-O  25. OOOr.. -Apr  1  1937 
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CAMBRIDGE  (Concluded) — 
4s '07  M-N  SlO.OOOr-.-Nov 
43 '08     F-A     25.000r.  ..Aug 


43  '08  J-D 
3Hs'09  J-J 
3Hs'10  J-J 
4s  '10  J-J 
3Hs'll  J-D 
3Hs'12  M-S 
334s'13  F-A 
4s  '16  --- 
3J4s'16  M-N 
3>is'16  M-N 


12,000r. 

2,000r. .. 
23.000c... 
25.000r.-. 
10.000c... 
15,000c.. 


Dec 
July 
Jan 
July 
Deo 


1  1937 
1  1938 
1  1938 
1  1939 
1  1940 
1  1940 
1  1941 


-Sept  1  1942 
10.000c... Feb    1  1943 

7.000 1920-1926 

8,125c.Nov  1  •20-'36 

13,000c.May  1  '21-'46 

3,000. -July  1  •21-'22 

4s  J-J        1,000 July  1  1923 

1.500 July  1  1924 

22.000--July   1  •25-'46 

4s  J-J     l20.000-.July  1  ■21-'40 

1  4.000. .July  1  •41-'43 

4J4s'17  J-J      68,000c.July  j  '20-'37 

4>is'17  J-J     fl2,000c.July   1  '20-'27 

120. 000c. JiUy   1  •28-'47 

Metropolitan  Park  Assess.  Loan 

(Outside  Limit). 

3Hs'02  F-A  $46.000r..-Aue   1  1932 

Bridge  Loans  (Outside  Limit) 


43  '90     M-N 
43  '91     J-J 
4s  '93     F-A 
3  Hs'99  J-J 
SV^s'OO  J-J 
33  -01     F-A 


3  Hs'03  J-J 
3  Hs'03  A-O 
3  }4S'03  F-A 
3  Hs'04  J-J 


$5.000r.  ..Nov   1 

eO.OOOr&c.July  1 

10,000c... Aug   1 

50,000r.  ..July  1 

100,000r...July  1 

100,000r...Feb    1 

3Ms'01  M-N  100,000r...Nov  1 

3H8'02  J-J     100,000c&r.Aug  1 

~       50,000r.  ..Jan    1 

50,000r.  ..Apr 

50,000c...  Aug 

100,OOOr...Jan 


3Hs'04  M-N  20O,OO0r&c.May 


3  Hs'04  F-A  100,000r 
3  Hs'04  M-S     50,000r 
3  H3'04  M-N    28,000r- 
3  i^s'05  M-N  ISO.OOOr. 
3Ks'05  J-D    100,000r 
4s  '06     F-A 
3  Hs'06  J-J 
4s  '06     M-S 
4s  '07     J-J 
4s  '07     J-J 
4s  '07     A-O 
43  '08     F-A 
4s  '10     J-J 
3Hs'll  J-D 
3H3'12  M-S 
48  '14     ... 

School  Bonds. 
SHs'Ol  J-J    $76,000r 
3J4s'02  J-J 
3  Ms'02  A-O 
3  )^s'03  A-O 
3  )4s'04  A-O 
3  Hs'04  M-N 
3  J^s'05  M-N 
3  Hs'05  F-A 
4s  '06     F-A 
4s  '06     M-N 
3  Ms'08  J-D 
3H8'11  M-S 

3  Ms' 10  J-J 
4s  '10     J-J 
3Hs'12  M-S 
3}is'13  F-A 
4s  '15     J-J 
3Hs        M-N 

4  his        M-N 
4)^3         J-J 
4Hs'17  J-J 
4Ms'19  -.. 


.Aug 
-Sept 
..May 
..May 
.Dec 
-Aug 


1920 
1921 
1923 
1939 
1940 
1941 
1941 
1942 
1943 
1943 
1943 
1944 
1944 
1944 
1944 
1934 
1944 
1045 
1946 
1946 
1946 
1947 


200.000r 
20.000r.  ..Jan 

S.OOOr-  .-Sept 
50.000r.  .-Jan 
4O,OO0c..-July  1  1947 
15.000c... Oct  1  1947 
45.000r...Aug  1  1948 
2O,0O0r...July  1  1950 
10.000c... Dec  1  1951 
10,000c-.-Mch  1  1952 

6,000 1920-1934 


July 
86,500r...July 
11.000r...Oct 
80,000r-..Oct 
80,000c.. -Apr 
20,000r.  ..Nov 
20.950r. 
20.000r. 
47,000r. 
14,000r. 
40.000r...Dec 
5,O0Or..-Mch 
93,500c&r.Jan 
120. OOOr. --July 

2.500 Mch 

5,000c-..Feb 


1  1921 
1  1922 


..May 
..Aug 
.-Aug 
-Nov 


1922 
1923 
1924 
1924 
1925 
1925 
1926 
1926 
1928 
1931 
1930 
1930 
1932 
1933 


'21-'35 


48.750 Jan 

5.000 Mayl  1924 

3,250 July  1  1931 

48,750--July  1  •21-'35 
85.000c. July  1  •21-'37 
15,000c-. Oct  1  •20-'34 

Cemetery  Bonds. 

SMs'll   J-J     I8.000r..-July  1  1921 

City  Bonds. 

3}^s'08  ...    .S15,500r...Mar  1  1922 

Hospital  Bonds  (Outside  Limit) 


$6,000r.  ..July  1  1922 
20,000r.  ..Aug  1  1928 
95,000c...  July  1  19.30 

4.000c...  Dec    1  1931 

25,000r.  ..Mch  1  1932 

110.500 1920-19.36 

3,000 Sept  1  1931 


3Hs'02  J-J 
43  '08  F-A 
4s  '10  J-J 
SHs'll  J-D 
3>is'12  M-S 
48  '16  --- 
4Hs        M-S 

Hospital  Bonds. 

43^s'19  ..  f$144,000c-. 

1       6,000c-. 

Playgrounds  Loan. 

4s  '10     J-J     550, OOOr. ..July 

25, OOOr. ..July 

15, OOOr-. .July 

30,000c. -.Dec 


Oct  1 
Oct  1 


•20- 
'38- 


■37 
'39 


3Hs'll  J-J 
3Hs'll  J-J 
SHs'll  J-D 
4s  '12     ... 
4s 


35.000c-.. Sept  1 


1940 
1921 
1941 
1941 
1922 


7,500-.JuIy  1  '21-'25 


Public  Library  Bonds. 


3Hs'0l  M-N  S27,000r. 
Water  Bonds. 

4s  "94  A-O$300,000c. 
3  Hs'OO  M-N  30.000r. 
SMs'Ol  J-J  30,000r. 
3Hs'02J-J  13,500r. 
3  Hs'02  M-N  5,000r. 
3  Hs'05  M-N  46, OOOr. 
3Ms'05M-N    62,500r. 


-Nov  1  1921 


4s  '06 
43  '07 
43  '07 
43  '08 
4s  '08 


.Apr 
.Nov 
.July 
.July 
.Nov 
-May 
May  1 


M-N  280.000c&r.May 


1924 

1920 

1921 

1922 

1922 

1925 

21-'25 

1  1936 

June  1  1937 

July  1  1937 


J-D     49.000r.. 

J-J       25,000c. 

J-D     20,000r.  .-June  1  1928 

F-A  17.000r.. -Aug  1  1938 
3Ks'10J-J  5,000c-. .Jan  11930 
3Hs'10F-A  5,000r...Feb  11930 
3}4s'll  ...  16,500r...May  1  1941 
3>^s'llJ-D  10.000r..-Dec  11941 
3H3'11J-D  16, 000.. .Dec  l'20-'35 
3Hs  ...  18.000-. Sept  1  •20-'37 
4s  .-.        6,500. . Mar  1  '2) -'33 

4s  ...      26,000-.Ju]y  1  '21-'33 

4s  ...      34,708. .July  1  '21-'44 

4s  ...        7,620. .Nov  1  '20-'32 

4s  ...      16,900.-Feb    1  '21. '33 

3Hs        ...       1,500 Sept  1  1929 

INTEREST  on  bonds  Is  payable  at 

the  First  National  Bank.  Boston. 

TOT.  DEBT.  SINKING  FUNDS, 

ETC.—  Apr.  1  1920. 

Total  general  bond.  debt-S8, 866,450 

Sinking  funds 3 ,345 ,432 


Net  municipal  debt $5,521,018 

Water  debt  (additional)..  1,056,500 
Sinking  funds 642,550 


Netwaterdebt .-    $413,950 

Net  city  and  water  debt  .$5 .93  4 ,969 

BORROWING  CAPACITY.— The 
borrowing  capacity  for  city  purposes 
on  Jan.  1  1920  was  $648,878-04. 


The  sinking  fund  tor  the  10-year 
loans  receives  yearly  9%  of  the 
amount  of  outstanding  bonds,  tor  the 
20-year  loans  3H%,  tor  the  30-year 
loans  2  1-5%  and  tor  the  40-year 
loans  1  1-3%. 

CITY  WATER  WORKS. — The 
cost  of  the  water  works  up  to  April  1 
1920  was  36.745,894  52.  while  the 
net  debt  on  the  same  was  $413.- 
950-48.  For  the  year  ending  Mar.31 
1920  water-works  receipts  were 
$426,172.78. 

ASSESSED  VALUATION-— 
1919.  1920. 

%  SK 

Real  estate.  118.725,300  118,722,700 
Personal.--   18,014,991     17,937,691 

Total 136,740,291   136,660,391 

TaxCperM.)  $28-30  $28.30 

CANTON. 

This  town  is  In  Norfolk  Co.     Inc- 
Peb.  23  1797.     Pop'n  1915.  5.623. 
Water  Bonds. 

f$18,000.-July  1  •21-'23 
14.000-.July  1  '24-'25 

i     4.000 July  1  1926 

High-School  &  Grading  Bonds. 
.s  ...      $2,000. .Dec  1   •20-'21 

High-School  Loans. 

-8  _..      $2.000 Dec  1   1920 

-s  _..        1.000 Nov  4  1920 

-s  ...        8,000--Nov  1  •20-'23 

Water  debt  Dec  31  1918-..    $48,000 

School  and  Grade  bonds 13,000 

School  notes 

Notes  in  anticipat'n  of  taxes 

Standpipe  notes 

TOTAL  DEBT  Dec  31  '18-  $199,000 

Assessed  valuation,  real 4,282,760 

Assessed  val.,  personal 1.810,300 

Total  valuation  1 9 1 9 6 ,093 ,  000 

Total  tax  rate(per  $1,000)  '19-$18.80 
INT.  payable  at  town  treasury. 


4s 


J-J 


6.000 

129,000 

3.000 


CHELMSFORD. 

This  town  Is  in  Middlesex  County. 
Highway  Bonds. 
.-s  ---    $12,000 

School  Bonds. 

4s  '16     A-O  $52, 000c- -Apr  1  ■21-'36 
TOTAL  DEBT  Apr  6  1920.    $70,477 

Assessed  valuation,  real 3,800,670 

Assessed  val.,  personal 1,381,595 

Total  valuation  1919 5,182,265 

Tax  rate  (per  $1,000)  1919... $22.00 
Population   1917..- 5,210 


CHELMSFORD  WATER  DIST. 

This  district  is  in  Middlesex  Co. 
4>^s'13  M-S  $48.240c-Sept  1  •20-'43 

4s  '14     J-D       9,500 June  11944 

TOTAL  DEBT  Jan  1  1916.     $65,500 

Assessed  valuation  1915 995.605 

Dist.  tax  (per  $1,000)  1915 $3-40 

Population  in  1914  (est) -2,000 

INT.  at  Nat.  Shawmut  Bk.,  Bost. 


4s  '18     -.- 

Sidewalk 
6s  '16     J-D 

4s  '17     ... 
4s  '19 


CHELSEA. 

The  city  is  In  Suffolk  County. 
Settled  in  1630;  Incorporated  as  a 
town  1739;  as  a  city  March  13  1857. 

Fire  Engine  Loan  (Inside  Limit) 
4s  '17  ...  -53,800-. June  1  '21-'22 
4s  'IS  --.  3,600--June  1  •21-'22 
4s  '19     ---      ll,500--Dec  1   '20-'24 

Police  Dept.Loan  (Inside  Limit) 
4s  '17     ---      $1,000---June  1    1921 

School  Loan  (Inside  Limit). 
4s  '16     J-D   $12.000-. June  1  '21-'26 
4s  '17     ---       19,700--June  1  '21-'27 

Miscall.  Loan  (Inside  Limit). 
4s  '12     -.-      $7.200 Dec   1  1922 

Sewer  Loan  (Inside  Limit). 
43  '16     J-D     $1.000 -.-June  1    1921 
733 June  1  1921 

Loan  (Inside  Limit). 

$2,000-. -June  1    1921 
4.000-.June  1  '21-'22 

8.000 1921-1924 

Equipment  Loan  (Inside  Limit). 

4s  '18     ---      .16,000 1921-1923 

School  Bonds  (Inside  Limit.) 

4s  '06     ---    $65,000 Oct    1  1926 

4s  '11  A-O  2,50 ,000c-. Oct  1  '30-'31 
4s  '15     J-D     90,000. -June  1  '21  '35 

Refunding  Loan  (Inside  Limit). 
4s  '07     J-D$141,400 Dec   1  1924 

Street  Loan  (Inside  Limit). 

4s  '11     J-D  $45.000 Dec  1  1921 

4s  '12     ...        9,000 Dec  1  1921 

4s  '16  J-D  5,000. ..June  1  1921 
4s  '17  ...  6,000- -June  1  '21-'22 
4s  '17  ...  4,000-. June  1  '21-'22 
4s  ---      90,000- -June  1  '21-'29 

Water  Loans  (Outside  Limit). 

4s  '91     .I-.T  $300,0000 Julv  1921 

4s  '11     J-D     30,000 Dec  1  1921 

MacadamizingLoandnsideLim.) 
4s  _-.    -S12.000--June  1  '21-24 

Municipal  Impt.  Bonds  (Out* 
side  Limit). 
3Ks'09  F-A  $500,0000- -Feb  1  1959 
4s  '08  M-S  400,000c- -.Sept  1  1958 
43  '10  F-A  100. 000c--. Feb  1  1960 
Public  Impt.  L'n  (Outside  Limit). 
4s  A-O$310.000c..Oct  1  '25&'27 

Park  Loan  (Outside  Limit). 
4s  A-O  $100.000c__Oct    1  1936 

School  Loan  (Outside  Limit). 
4s  '16     J-D   $140,000-June  1  •21-'36 
BOND.  DEBT  Jan  1  '20-$2.270,000 

Special  loan  notes 468,866 

Sinking  funds 949,321 

Not  debt  (incl.  water  debt).  1,789 .545 
Net  debt  (excl.  water  d't)-l  ,762,101 
Temp,   loans    (in   anticipa- 
tion of  revenue) 1,138,211 

Assess,  val.  real  estate 30,070,900 

Assess,  val.  pers'l  property. 6.570.300 
Total  assess,  val.  1919-. -36,641, 200 
Tax  rate  (per  $1,000)  1919---$25.60 
Popula'n  1920,  43,184;  1915.  43,426. 

The  city  owns  its  water- works, 
which  In  1919  earned  $132,000. 

INTEREST  is  paid  in  Boston  at 
National  Shawmut  Bank  and  United 
States  Trust  Co.  or  by  City  Treas. 


4s  '16     M-S 
4^^s'17  ... 
4>-^s'17  ... 


4s  '10     M-N 
4s  '11     M-N 
4s  '12     J-D 
4J^s'14  M-N 
4s  '15     J-J 


CHICOPEE. 

Chicopee  is  in  Hampden  Co.     In- 
oorp-  as  a  town  1848:  a  city  1890. 

Street-Improvement  Bonds. 
4s  '14  J-D  $12, 000c. June  1  •21-'24 
4s  '15  A-O  5,000. .-Oct  1  1920 
43  '16  M-S  18,000c.Sept  1  •20-21 
4.000c. Sept  1  '20-'21 
53.335. .Sept  1  •20-'27 

...        5,335. -Sept  1  '20-'21 

School  Bonds  and  Notes. 

43  '10     A-O     .$5,000c-Dec    1    '20-'24 

24,000c-Nov30'20-'27 

5.335o.Nov27'20-'21 

13,335c. June  1  ■21-'22 

1,000. .-May  1    1921 

-    — „--       56, 000c.$7, 000  yearly 

4>is'i7  -..    325,000--June  J  •21-'33 

Sidewalk  Bonds. 
4s  '15     A-O     $1,000-. -Oct   1     1920 
4s  '16     M-S      2,0fl0c.Sept  1  '20-'2] 
4Hs'17  ...        4,000. -Oct   1   '20-'21 
Sewer  Bonds. 

4Hs'14  A-O     $4.000 Oct   '20-'21 

4s    16     M-S    21.000c.Sept  1  •20-'26 
4s  '15     A-O       9,000-. Oct    1  '20-'28 

4s  '15     M-N     1.000 Nov  1  1920 

4s  '15     J-J       10,000-. July  1  '21-'25 

4s  '16     M-N     1.000-.. Nov  1    1920 

4!^s'17  ...        2,500-. -Sept  1    1920 

4Hs'17  ...      13,503. .Oct    1  '20-'28 

4>is'19  F-Af$18,000c-Aug  1   '20-'25 

^     l,700c.--Aug  1  1926 

4Hs  19  ...      59,000c-Nov  1  '20-'29 

43^s'19  ...  /  54,000c  Nov  15  '20-'22 

^^  ,  1119, 000c  Nov  15  '23-'29 

•Bridge  Bonds. 

4s  '07     --.    $32, 000.. $2,000  yearly 

Refunding  Bonds. 
3Hs  g    J-D    $28,800c-June  1  ■21-'29 

♦Electric-Light  Bonds. 
4s  J-D      $9, 000c- Dec   1   '20-'22 

J-D      12,000c---June'20-'31 
7, 000-.$  1,000  yearly 
6, 000 -.$1,000  yearly 
M-Nf  5, 000c. Nov  1  '20-'22 
6,000c-Nov  1  '23-'24 
8,000c-Nov  1  '25-'26 
eO.OOOc-Nov  1   '27-'36 
36.000--Jime  1  '21-'36 
May  1  '2I-'27 


3HS  g 
4Hs'07 
4s 
4s  '11 


4s  '16 


_     J-D     

4Hs'17  M-N  21.000 

♦Water  Bonds. 

4s  '09     F-A  $8,000  . 

4s  J-D  J  30,000 

J-D 


SViS  A-O  $15,0000. --Oct  1  1933 
3^3  A-O  10,0000- -.Aug  1  19.34 
4s  '10  F-A  20.000c- -_ Aug  1  1940 
4s  ...        7,000-. Nov  1  '20-'26 

School  Notes  (Inside  Limit). 
4s  '11     A-O  $36,000c._Oct  1  '20-'31 
.s  16       ...  /.$33,000-.Dec  1  •20-'31 
^     ,,^  1   10,000-. Dec  1   '32-'36 

4s    17     ._.      14,000--May  1  '21-'34 

Bridge  Notes. 

Inside  Limit. 
-s  --.      $1,500--Oct   1    '20-'22 

Playground  Notes  (Inside  Limit.) 

4>is        ...     I     $500 Oct  1  1920 

1      300 Oct    1  1921 

Street  Notes  (Inside  Limit). 
-s            ...     /S8,000-.Nov  1  •20-'21 
^     „^               I  2,000— Nov  1  '20-'21 
4s    17     ...        6,000 May  1  1921 

TOWN  DEBT  Dec.  31  1919— 

Within  limit $124,300 

Waterdebt 185,500 

Sewer  debt 102.000 

Light  debt 154.500 


Total  Dec.  31  1919 $566,300 

SINKING  FUNDS— 

Water $57,846 

Sewer 53.896 

Light 60.016 


Total  sinking  funds $171,758 

Assessed  valuation,  real  .$5  S49  249 

Assessed  val.,  personal l,222!l.50 

Total  valuation  1919..       7  071  399 

Tax  rate  (per  $1,000)  1919'-. -$2.5  00 

INT.  at  Old  Colony  Tr.  Co., Boston. 

DALTON  FIRE  DISTRICT. 

This  district  is  in  Berkshire  County 
Fire  Bonds. 

4s  '15     -..    $25,000 1920-1925 

-s  ...        7,550 

-s  --.    107.000 "     ■ 

TOT-\L  DEBT  Apr  1  1920-$139',950 


DANVERS. 

This    town    is    in    Essex    Countv 
Inc.  1757      Population  1915,11,177 
Electric-Light  Bonds. 


43  g 
4s 

4s  '15 
4s  '16 
4s  '17 
4}^s'17 
43^s'17 
4i^s'19 


A-O 

M-N 


9.000c 

10.000 

12,250 

4,000 

4,270- 


.  -.1920-1923 
.June  1  '21-'23 
.June  1  '21-'26 
-$2,000  yearlv 
..Oct  1  '20-'26 
-Nov  1  '20-'21 
Mar  1 


21-'22 
1  1921 
1  i920 
1  1920 
'21-'24 
'20-'29 


4>^s'19  F-^A. 


1  1920 
'21-'24 
'2&-'29 


4,000 July 

965 Sept 

/.|4,500c_-_Nov 
116,000c-Nov  1 
4}^s'19  P-A  100,000c- Aug  1 
Paving  Bonds. 

$21,.500c---Aug 
»0,000c-Aug  1 
,  40.000c-Aug  1    _„   _„ 
4}-^s'19  -_-      13,750c_-Oct  1  '20-'24 
BOND.  DEBT  Dec  1919. $1,490,625 

Less  exemptions  of 824,175 

Assessed  valuation,  real.. 20, 925, 180 

Assessed  val.,  personal 14,173,270 

Total  valuation  1919 35,098,450 

Borrowing  capacity 107, 440 

Tax  rate  (per  $1,000)  1919_--$21.00 
Population  1910,  25,401;1920,  36,214 
*  Loans  authorized  by  special 
statute  and  not  subject  to  the  law 
limiting  municipal   indebtedness. 

INT.  at  Nat.  Shawmut  Bank,  Bos- 
ton, and  Old  Colony  Tr.  Co..  Boston. 

CLINTON. 

This  town  is  in  Worcester  County 
Inc.  1850.    Pop.  1919  (est.),  15,500. 

Refunding  Bonds. 
3Hs        J-J  $175, 000c. --July  1  1930 

Ref'g  Water   (Outside  limit). 
3H3g    A-O  $36,0000 Oct '20   31 

Water  Bonds  (Outside  limit). 

4s  J-J     $16,665c July  11921 

4s  J-D      50,000o---Junel  1926 

4J^s'I4  M-S    24,000-. Sept  1    21  '44 

School  Bonds  (Outside  limit) . 
4s  '10     J-J     $36.000o.Jan   1     21-30 

Town-Hall  Bonds. 
4s  '09     J-J  $49,. 500c. --Jan  1  '21-'29 
BOND-  DEBT  Dec  31  '19.  $273,000 

Floating  debt 51,850 

Sinkingfund 130.445 

Water  debt  (additional) 258,003 

Water  sinking  fund  (add'l).       94.897 

Borrowing  capacity 147,716 

Assessed  valuation,  real 7,629,089 

Assessed  vaL,  personal 2,508  287 

Total  val.  '19  (85%  act. )-10, 137,376 
Tax  rate  (per  $1,000)  1919-. -522.60 

INT.  on  town-hall  bonds  and 
school  bonds  payable  at  Old  Colony 
Tr.  Co.,  Boston;  on  other  loans  at 
First  Nat.  Bk..  Clinton. 


4s 
4s  '01 
43  '14 
4s  '07 
4s  '15 
4s  '16 
5s  '18 


J-J     Sie.OOOc 

A  O        

A  O 
A-O 


Water  Bonds. 
4s  '96     J-D  $14.000c 


July  1  1928 

6.000c.. .Apr   1  1931 
2. 500- -Apr  I  '21  '25 

9,000 Apr   1  1922 

1,000 1920-1921 

1,500 1920-1922 

2,500 1920-1924 


4s  A-O 

4s  '08  A-O 
3>is'05  A-O 

4s  '07  A-O 

4s  '10  M-S 

4s  '11  A-O 

4s  '18 


.June  1  1926 


CONCORD. 

This  town  is  in  Middlesex  Countv 
Inc.  Sept.  12  1635.     Pop. '15.  6.681. 

Fire-Apparatus  Notes  (Inside 
Limit). 
4s '17     ...      $1,000 Junell921 

Water  Bonds  (Outside  limit). 


3  Ms  A-O 
4s  '08  .-- 
3Hs'09  A-O 
4s  '11     A-O 


48  '13 
4s  13 
4>i8 


J-J 
J-D 


$8,0000... Oct    1  1923 

60,000 Sept  1  1928 

65,000c..-Aprl5  1929 
10,000c- -Oct  1  '21-'40 
22 ,000c. Jan  15 '21-'42 
11.500c  Dec  15  '20-'42 
7, 500. .Dec  1  '20-'34 


Sewer  Bonds  (Outside  limit). 
4s  M-S  $7 0,000c. -.Sept  1  1928 

4s  ...      25,000 Sept  1  1929 

43  M-S       4, 000c. -.Sept  1  1931 

3  Ms        J-J         3,000c---July  1  1935 

Light  Bonds  (Outside  limit) 


3Ms 

4s 

4s 

4s 

3HS 

3'Ab 

4^s 

4s 


F-A 


3  MS       M-N 


($3,000c--.Mayl  1935 
\   5,O00c-..May  1  1936 

10,000 Aug  1  1931 

2,000 Oct    1  1937 

6,000 Nov  2  1938 

2, 000. -.Apr   15  1939 

4.000. .June  1  •21-'28 

9, 000.. Oct  1   ■20-'28 

f35,000c...Aug  1  1929 

11 6, 000c...  Aug  1  1930 

10,0000-. -Nov  1  1932 


6,000c-Oct   1     31-''34 

57,000 Apr   1  1938 

3,000 Junel  1935 

2,000 Apr   1  1937 

30,000 Mar  1  1940 

43,000 Apr       1941 

r>-",    -oV      J.^^9^ 1920-1923 

Park  street  School  Notes. 

4s'16         -      $2,500 1920-1924 

Peabody  Family  Refund.  Bonds 

4s  '12     M-N  $2,000 May  1  1921 

VVater   debt..        $185,000 

tilectrlc-light   debt 54,400 

Ordinary  debt .    "     12000 

TOTAL  DEBT  Dec  31 '18-     216',035 

Sinking  Funds — 
Water $29,122 

Electric  light 18.242 

Total  sinking  funds 47,364 

Assessed  valuation,  real. ..6,980,950 

.Ajssessed  val.,  personal 1,272,800 

Total  valuation   1919 8.253,750 

Ta.\  rate  (per  51,000)  1919. -.$25-60 
INT.  at  First  Nat.  Bank.  Boston. 


DARTMOUTH. 

This  town  is  in  Bristol  County. 

Water  Bonds. 
4s  '15     F-A  S42.000c-$2.000  yearly 
BOND.  DEBT  Dec  31  1919    $42,000 

Note  debt 162,000 

Assess,  val.  real  estate 5.298,925 

Assess,  val.  personal 848,950 

Total  assess,  val.  1919 6,147,875 

Tax  rate  (per  .$1,000)   19l9---$26.00 
Population  in  1915.. 5,330 


DEDHAM. 

This   town   is  In   Norfolk  County. 
Inc.  1636.    Population  1920,  10,786- 

Sewer  Certificates. 
4s  '14     F-A  $63,000c.Feb  1   '21-'41 
3Ms        A-O     19,100c..Oct   1   •20-'29 

Street  Loans. 
4s  '17     M-S    .$6,000.Mar  29  ■21-'23 
5s  ..-        5,760--Peb  15 '21-'30 

5s  ---      21,600-.Peb  15 '21-'28 

4s  -.-        2,000--Mar29'21-"22 

School  Loans. 
3  Ms        J-J       $5,680-July  17 
3Ms'09J-D      27.000. -June  1 
4s  '16     J-J     110. 125. -Jan    1  •21-'36 
4s  -.-      12,250--July  1  '21-'34 

Bridge  Loan. 
4s  ---    $12 ,600- -July  1 

Hospital  Notes. 
4Ks'19M-Nf.S22,000--Nov  1 
1     1,600 Nov 

Fire  Department  Notes. 

4J^s'19  M-N.S12,000 Nov  1  1920 

TOT.\L  DEBT  Apr  1  '20-    $319,175 

Cash  in  treasury 62.417 

Assessed  valuation,  real- -11, 724. 700 

Assessed  val.,  personal 2,574,015 

Total  valuation  1919 14.298,715 

Tax  rate  (per  $1,000)  1919- .-$24.80 
Pop'n  1915,  11,043;  "19  (est.),  13.500 

INT.  by  check  from  City  Treas. 


'21-'22 
'21-'29 


'21-'34 

'20-'30 
1  1931 

■4 


DOUGLAS. 

This  town  is  in  Worcester  Countv. 
BOND.  DEBT  -\pril  1914-    $42,000 

Assessed  valuation,  real 979,004 

Assessed  val'n,  personal 489,880 

Total  valuation  1919 1 ,468 .884 

Tax  rate  (per  $1,000)  1919-.-$14.40 
Population  in  1915 -.-2,179 

DUDLEY.  ^^    ^mg  -x        •      ^ 

This  town  Is  in  Worcester  Countv. 
Inc.  1732.     Population  1920.  4,373, 

Water-Supply  Bonds. 
3Ms'09  J-D  S 76, 000c &r June  1  '21-39 
BOND.  DEBT  Apr  30  '20-     $76,000 
Assessed  valuation,  real 1.777. 5ft6 


July,  1920.J 
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DUDLEY  (Concluded)  — 

Assessed  val.,  personal 1,056,460 

Total  valuation  1919. 2,834,025 

Total  tax  (per  §1.000)  1919.  ..$17.60 
INT.  at  Old  Colouy  Trust  Co. 


EAST  BEIDGEWATEE. 

This  town  is  In  Plymoutn  County. 
Inc.  June  14  1823.  Pop.  '15.  3.689. 
4s  '16     ...      $2.000 1920-1921 

Notes. 
4s '15     ...      $1.620. 1920 

High  School  Bonds. 
4s  '12     M-S  510,215c 1920-1932 

Water  Bonds. 
4s  '12     A-O     S6,850j 
4s  '10     J-D       4,500c 
4Ms'13  M-S    80.500- 
4Ms'13  J-J         7.500. 

Sewer   Bonds. 
4s  '10     J-D     .fo.OOOcSl.OOO  yearly 
BOND.  DEBT  Jan  1  '20..  $158,323 

Floating  debt 30,000 

Assessed  valuation,  real 2,247,330 

Assessed  val.,  personal 1,173,170 

Total  val.  1920  (M  act.).. 3, 420, 500 
Total  tax  (per  $1,000)  1920. ..$27. 50 

INT.  at  First  Nat.  Bank,  Boston. 


1920-1924 

...$.500  yearly 
.Mar  1  •21-'43 
.Jau    1   •21-'25 


EASTHAMPTON. 

This  town  is  in  Hampshire  County. 
Inc.  June  17  1785.     Pop.  1915.  9,845. 

Sewer  Notes. 

3Hs'05A-O     $4,000 Apr 

SKs'OS  Apr     10,000. -Apr  1 
4s  '06     J-D      13, 500. -June  1 

School  Loans. 
4s  '11     M-S  $22,000. -Sept  1 
4s  '12     J-J       14,000c.July  1 
4s  A-O     12. 000..  Oct   1 


1  1923 
•21-'22 
'24-'25 

'20-'30 
•21-'27 
'20-'25 

4s  '16     ...       2,300 Nov  1  1920 

Water  Notes. 
3MsJ-DM-N$10,000r.Nov  1  •20-'24 
4s  A-O       e.OOOr.Oct   1    •20-'21 

BOND.  DEBT  Jan  1'  20..  $114,300 
Temporary  indebtedness..  66,000 
Tot.  assess.val.'19(4-5act)10.786,860 
Tax  rate  (per  $1,000)  1919.  ..$20.00 
INT.  In  Boston  at  Fii-st  Nat.  Bk 


School  Notes. 

4s  '01  A-O     $1,000.- 

4s  '03  M-N     5,000. 

4s  '03  M-N     2,743. 

4s  '03  J-D  500. 

4s  '03  M-N   13.200. 

4s  '99  F-A      10.000 

4s  '12  F-A 


-.Apr  1  1921 
Nov  2  ■20-'23 
.Nov  1  •20-'23 
.-.Tune  18  1921 
.Nov  1  '20-'23 
.Aug  1  '20-'24 


4?is'13  A-O 
53^s'18  J-J 
5s  '19     J-J 


ll.OOOr.Aug  1  '20-'30 
1,000  ...Oct  22  1920 
4,000-July  10  •20-'23 


3, 000 -..Jan  1  •21-'23 
School  Bonds. 
4s  '05  J-J  $35.000c..Tuly  1  •21-'25 
4s  '13  A-O  140.000c..Oct  1  •20-'33 
4!^s'14  F-A  13,920-. Aug  1  '20-'24 
5s  '19  J-D  /  5,.500c--.Dec  1  1920 
136 ,000c. Dec  1  •21-'29 
Hospital  Bonds. 

4J^s'14  F-A     $5,000 Aug  '20-'24 

Sidewalk  Bonds. 
5s  '17     ---  500.. .Nov  20  1920 

5s  '19     J-J      35 ,800 --July  1  •20-'24 

Playground  Bonds. 
5}^s'18  M-N      $500...May21  1921 
5Ks'18  M-N        500-..May  21  1921 
5s  '19     J-J         3, 000.. Jan   1    ■21-'23 
5s  '19     M-S  500. ..Mar  15  1921 

Refunding  Bonds. 
4s  '05     M-N  $10,000c.May 
M-N    ll,000c-May 
12, 000c.  May 
13.000o-May 
10,800c-May 
5,000 -.May  1 
2, 000c. Nov  1 


4s  '06 
4s  '07 
4s  '08 
4s  "09 
4s  '10 
4s  '11 
4s  '14 


'21-'30 
•21-'31 
'21-'32 
'21-'33 
'21-'29 
'21-'25 
'20-'21 


20.000 Aug  '20-*39 


EAST  LONGMEADOW. 

This  town  is  in  Hampden  County. 
Incorporated  July  1  1894. 

Water  Bonds. 
4Hs       M-N.«34,500cNov  15  '20-'42 

School   Bonds. 
4s  J-D   $15, 000c. Dec    1  '20-'34 

School^House  Notes. 
3MS       A-O     $2.000 1920-1921 

Playground  Notes. 

4Ms'19  _-.      $6,000 

BOND.  DEB'EDec31  1919    $57,500 

Floating  debt 15,000 

Water  debt  (included) •  34,500 

Assess,  val.  real  estate 1.580,570 

Assessed  val.  personal 229,000 

Total  assessed  val.  1919  ..$1,809,570 
Total  tax  rate  (per  $1,000)  '19. $22. 20 
Population  In  1915. ...1.939 

INT.  on  bonds  is  payable  at  Old 
Colony  Trust  Co.,  Boston;  on  notes 
in  Boston. 

ESSEX  COUNTY. 

Salem  Is  the  county  seat. 

Street  Bond.*. 

4s '13     ...    $20,000 1920-1923 

4s '14        ...    40,000 1920-1927 

43^s'17  M-N  16,000 1920-1923 

Agricultural  School  Bonds. 
4s  '13     F-A($14.000c.Aug    1  '20-'23 
\  30,000c.Aug   1  •24-'33 
4s '15     -.-      60,000 1920-1925 

Bridge  Bonds. 
4s  '08  M-SJ   S60,000c.Mar  1  '21-'23 
1     15,000c. ..Mar  1  1924 
4s  "11     M-S     lO.OOOc-Sept  1  •20-'24 

4s '11     ...        9,000 1920-1922 

4s  '13     ...      40,000 1920-1933 

4s '13  J-D  20, OOOc.Dec  1  '20-23 
4s  '14  J-D  17.o00c.Dec  1  '20-'24 
4s  '15  J-D  i35. 000c. Dec  1  '20-'26 
4s  '14     M-S    2S,O0Oc.Mar  1  '21-'27 

4s  '13     ...      36,000 1920-1933 

4Ks'19  ...      25,000 1920-1924 

Highway  Bonds. 

4s  '08     M-S  $40.000c-Mch  1  •21-'28 

4s  '16     ...     /10,000 June  1  1921 

145,000..  June  1  •22-'26 

Building  Bonds. 

4s  '07     J-D  $lS5,000c.Dec  1  •20-'29 

4s  '09     J-D    142,000c. Dec  1   '20-'22 

115,000c.. -Dec   1  1923 

TOT.  BD.  DT.  Jan  1  '20..  $775,500 

Total  constr.  debt. 475,000 

Other  indebtedness 64,410 

Tot.  indebtedness  Jan  1  '20  1,314,910 
Cash  on  hand  Jan  1  1920..      71  ,.556 

Other  assets 41,0.54 

Net  liabilities  Jan  1' 20 1,202.300 

Assessed  valuation,  real. 404, 629, 561 
Assessed  val.,  personal. .1 13,918,489 

Total  valuation  1919 528.548,050 

Pop'n  1910,  436,477;    1920,  481,478 

lINT.  at  Merch.  Nat.  Bk..  Bost.: 
others  at  1st  Nat.  Bank,  Boston. 


M-N 
M-N 
M-N 
M-N 
M-N 
P-A 

4Ms'19  P-A     .$5,490. -Aug  1  '20-'25 

Police  Ambulance  Notes. 
4Ms'19  F-A     $4,000. .Aug  1  '20-'23 

Sidewalk  Notes. 
5s  '17     M-N      $500. ..Nov  20  1920 
5J4s'18  M-N         500. .-May  10  1921 
5>^s'18  P-A       4,000. Aug  12  •20-'23 

Surface  Drainage  Bonds. 
4s'Ol&'3J-0$2OO,OOOc&rJ'nel'31&33 

4s  '15     F-A       3,000 Aug  1  1920 

434s'17  -..        3,000 June  1  1921 

Water  Main  Notes. 

4Ms'15  F-A     $1,000 Aug  5  1920 

Surface  Drainage  Notes. 
4^s'17  J-D  $14,250. .-June 
5s  '19     M-S      8, 000. Mar  15 

Water  Bonds. 
4s  '91     J-J  SlOO.OOOc&r.July 
4s  '92     J-J       30,000c...July 
4s  '94     J-J       70,000c&r.Jan 

Street  Bonds. 
4}^s'13  J-J    $14,460. -July  1 

"    •    ~       4,400--Oct   1 

8, 000c. July  1 

5, 000c. June  1 

56,700. .Sept  1 

105.000 1920-1929 

14,700-.  July  1  •20-'24 


'21-'26 
'21-'28 


1921 

1922 
1924 


4^s'13 
4s  '14 
4s  '15 
5s  '18 
5s  '19 
5s  '19 
City 


A-O 

J-J 

J-D 

M-S 

J-J 

J-J 


'21-'23 
'20-'23 
'21 -'24 
•21-'25 
'20-'28 


Hall  Bonds. 


4}is'18  J-D     60,300- 
BOND.  DEBT  Apr  1 


.Dec  1   •20-'38 
■20. $1,241,280 


200,000 
163,455 
,604,735 
542,915 
181,795 


Water  bonds  (additional) . 

Note  debt 

TOTAL  DEBT  Apr  1  '20- 

Sinking  funds 

Borrow,  capac.  Apr  1  '20. 

Assess,  val.  real  estate 32,899,525 

Assess,  val.  personal 7,576,175 

Total  valuation  1919 40,475,700 

Tax  rate  per  $1,000,  1919 $27.60 

Popula'n  1910,  33,484;  1915,  37,718 

INT.  on  coupon  bonds  in  Boston 
at  Merchants'  Nat.  Bk.  and  Old  Col- 
ony Tr.  Co.;  on  city  notes  by  Treas- 
urer's check. 

WATER  WORKS. — City  owns 
and  operates  its  water  works.  Re- 
ceipts for  1919  (April  1  from  water 
rates,  $117,225- 


FAIBHAVEN. 

This  town  Is  In  Bristol  County. 
Inc.  Feb.  22  1812.    Pop.  1915.  6,277. 

Bridge  (Int.  at  First  Nat.  Bk.,Bos.) 
4s  '07  M-N  $29,000c.Nov  1  '20-'48 
BOND.  DEBT  April  1  1920    $29,000 

Floating  debt 99.810 

Assessed  val.,  real 5,018,450 

Assessed  val.,  personal 1 ,662.646 

Total  valuation  1919 6,681 .096 

Total  tax  (per  $1,000)  1919. .$21. 50 


EVERETT.  Nathan  Nichols, Treas. 
Everett  Is  In  Middlesex  County. 
It  was  formerly  a  part  of  the  town  of 
Maiden,  but  was  incorporated  as  the 
town  of  Everett  on  March  9  1870. 
It  became  a  city  Jan.  2  1893. 

Armory  Notes. 
4s  '02     M-S     $4.137 --Sept  I  •20-'22 

Library   Notes. 
6Hs'18  M-N  $1,, 500. May  10  '21-'23 
5s  '19     M-N   18,500 1920-1937 

Street  Notes. 
4s  '11     ,J-J     $10,400. -July  1  '20- '21 
4s  '12     P-A     15.000. .Aug  1  "20  '22 

5s  '18     M-N        500 Nov  1   1920 

6Hs'18  F-A       5,600-.Aug  12  '20-'23 
5s  '19     F-A     12, 000.. Aug  1  •20-'24 

Sewer  Bonds. 

43  '93  J-J  $125,000c&r-Julyl  1923 
M-S  lOO.OOOc&r.Mch  1  1929 
J-D  100, OOOc&r. June  1  1931 
J-D     25,000c&r-June  1  1935 

J-D      66,000 June  1  1940 

Fire-Station  Bonds. 

4s  '15     P-A     $2,000 Aug  1  1920 


4s  '99 
43  '01 
4s  '05 
48  '10 


FALL  EIVEE. 

This  city  is  in  Bristol  County. 
Inc.  in  1854.  Pop'n  1915,  124.791. 
4J^s'19  ...    $40,000. .Oct   1    '20-'29 

43^s        .-.    490,000 

ms        ...    145,000 

PoJice-BIdg.   Bonds. 
4s  '15     M-S  $5,000r..Mar  1  '21-'25 
4s  '14     J-J     H2,000--July  1  '21-'34 

Public  Improvement  Bonds. 
4s  '14    M-S  $(i2,000..Mar  2  '21-'24 
4s  '15     J-J      25, 000. -Jan   1    '21-'25 

42.000. .Mar  1  ^ 

35,000. .Mar 

24 ,500.. Aug 

70.000- -Mar  1 

32,000.. Apr  1 

85,000 

60,000 

60,000 

40.000 


4s  '16 
4s  "15 
4s  '16 
4s  '17 
5s  '18 


M-S 

M-S 

F-A 

M-S 

A-O 
4:'As'lQ  A-O 
4}is'19  M-N 
5s  '19     J-J 
4Hs'19  A-O 
5}4s'20  ...    220,000 

Street  Bonds. 
4s  '16     F-A  $222,500 

Sewer  Loans. 
4s  '95     F-A  $65,000... 
4s  '96     J-J 
4s  '96     A-O 
4s  '97     A-O 
4s  '98     A-O 
4s  '98     J-J 
4s  '99     P-A 
4''  "99     M-N 
3  Hs'OO  M-N 
3  Hs'OO  F-A 
3  ^^s'Ol  A-O 
3  Hs'Ol  J-J 
3  Hs'02  A-O 
3  J^3'03  A-O 
3  •^s'04  M-N  lOO.OOO* 
3Ks'05M-S     40,000 
4s  '06     M-S 
4s  '07     M-S 
4s  '07     J-D 
4s  '08     M-S 
4s  'OS     J-D 
3H3'09  M-S 


21-'26 
'21 -'25 
'20-'26 
'21-'27 
'21-'28 
'21-'29 
'21-'29 


Vpr  1 
.May  1 

.June  2  '21-'29 
..Oct  1  ■21-'29 
.Apr  1   '21-'30 

Aug  1  '20-'36 


Feb 

75,000*. --July 

75,000 Apr 

50,000 Apr 

40,000 Apr 

100,000 
45,000 
20.000 


1925 
1926 
1926 
1927 
1928 
1928 


25.000-. 
20.000-. 
25.000-. 
20,000.. 
100,000'. 
50,000-. 


60.000 
50.000 
15.000. 
50  000 
20.000 


July  1 
F&A    1  1929 
May  15  1929 


4s  "10     M-S  $50.000 Mch  1  1940 

4s  '10     J-J  /  20,000r*July  1  •21-'30 
1  10,000r*July  1  '31-'40 

4s  '11     M-S     50,000 Mch  1  1941 

4s '12     M-S     70,000 Mch  1  1942 

4J4s'13  A-O  46,000. *Apr  1  '21-'43 
4}is'13  M-N  46,000-*May  1  '21-'43 
4s  '14  M-S  48,000*-Mar  2  '21-'44 
4s  '14  M-S  fl2.000*-July  1 
\40.000*.July  1 
4s  '15  M-S  JeO.OOOr.Mar  1 
UO,O00r.Mar  1 
78. 000.. Mar  1 
22,000. ..Aug 


3J^s'12  ...    $46,000 1920-1942 

4s '14     ...      12,500 1920-1944 

.s  ...        3,000 1920-1922 


4s  '16 
4s  '16 

4s  '17 


M-S 
P-A 
M-S 


53^s'20 


4s  '11 
43  '11 
4s  '12 
4s  '12 
4>is'13 
4Hs'13 
4s  '13 


21-'24 
'2.5-'44 
•21-'40 
'41-'45 
•21-'46 
'20-'41 
'21-'27 
'28-'47 
'21-'27 
'28-'37 
'21-'38 
'39-'48 
•21-'40 
'41-'50 


May  1  1930 

Aug  1  1930 

..Apr   1  1931 

-.July  1  1931 

--Apr   1  1932 

-.Apr   1  19.33 

--May  2  1934 

..Mch  1  1935 

.-Mch  1  1936 

...Mch  1  1937 

...Junel  1937 

...Mch  2  19.38 

---Junel  19.38 

50.000 Mch  1  1939 


/21, 000. -Mar  1 
140,000.. Mar  1 
4s  '17     A-O   /21 ,000. -Apr  1 
120,000. .Apr  1 
5s  '18     A-O  /36,000..Apr  1 
110,000..  Apr  1 
-.  /100,000.-Apr  1 
I  40 ,000.. Apr  1 
Municipal  Loans. 

4s'  10     J-D$100,000 Dec  1  1920 

M-S  140,000 Mch  1  1921 

J-D      20,000.-.Junel5  1921 

F-A  215,000 Feb   1  1922 

M-S     12,000 Sept  3  1922 

P-A     90,000r...Feb    1  1923 

F-A     18,000r.Aug   1  '20-'23 

J-D     40,000. .Dec   1  '20-'23 

Almshouse  Bonds. 

4}4s'14  M-N$15.000..-Nov2'20-'34 

4s  '16     J-J       63 ,000.. Jan   1   •21-'36 

4s '15     F-A     59,000. 

Bridge  Bonds. 
4s  '07     J-J     $56,000. 
4s  '10     J-D/270.000* 
1  96.000* 
Highway  Loans. 


•20- 


BOND.  DEBT  Jan  1' 

Bridge  bonds 

TariRoad  bonds 

Assessed  val.,  real 

Assessed  val.,  personal- 
Total  valuation  1919 7.361,387 

Tax  rate  (per  $1,000)  1919  .--$21.00 
INT.  at  International  Trust  Co., 
Boston. 


$183,500 

4,500 

41,000 

6,210,668 

1,150,719 


-Aug  2  '20 -'35 

...Jan  1  1957 
..Decl  '20-'34 
.Dec  1  '35-'40 


4s  '11 
4s  '12 


12 
13 

4s  '15 
4s  '15 
4s  '16 
4a  '16 
4s  '16 
4s  '17 
5s  '18 
43^s'19 
5>$s'20 


M-N$15,000 Nov 

J.J  -   ■ 

J-D 

P-A 

A-O 

P-A 


F-A 

P-A 
M-S 
M-S 
A-O 


1  1921 
10,000. .July  1  '21-'22 

15,000 Dec  2  1922 

190.000r...Peb    1  1923 

6,000--.Oct    1    1920 

10,000.. .Aug  2    192U 


212,500.. 
16,000.. 
29,000.. 
52.000. 
54.000. 


Aug  1  '20-'36 
.Aug  1  '20-'21 
..Mar  1921 
Mar  1  '21-'22 
Apr  1    '21-'38 


30,000 1920-1924 

340,000...  Apr  1  •21-'25 

Park  Bonds. 

3Ks'02A-O  $25,000*-.-Apr  1 
3Hs'02J-D  25,000'.. . Dec  1 
3Ms'03  M-N    25,000'.. -May  1 


25,000'-. .July  1 


19.52 
1952 
1953 
1953 


3  Hs'03  J-J 
4s  '10     J-J       25.000r'July  1  '21-'30 

Playground  Bonds. 

3!^s'09  J-J  $100,000' -..July  1  1939 
4s  '14  M-N  38,310. -May  1  '21-'44 
4s  '15  J-J  12,000. -.July  '21-'45 
4s  '16  J-J  12 ,462. .Jan  1  '21-'32 
Hospital  Bonds. 

4  Hs'08  M-N    $28,000  -May  1  '21-'28 
4s  '17     M-S  (56,000-. Mar  1  '2i-'27 

170,000. .Mar  1  '28-'37 
4Ms'17  ...      67 ,263. .Dec  1   '20-'37 
Water  Bonds  (Outside  Limit). 

4s '93     J-D    $75.000 June  1  1923 

4s  M-N    75.000.. May  1  '24-'20 

43 '95     J-D      50,000 June  1  1925 

4s '97     A-O     50,000--Apr  1   '27-'28 
48  M-N  150,000 --Nov  1 

4s  '99     M-N    50,000 
43  '99     F-A  150,000 


FITCHBUEG. 

This  city  is  in  Worcester  Co.    Inc. 
as  town  Feb.  3  1764;  city  Mar  8  1872. 

Municipal  Loan. 

4s  '10  M-N  $3,500r...Nov 
4s  '11  M-N  17,000r.Nov  1 
43  '12  M-N  30,000r.Nov  1 
4s  '14     M-N  38,835r-Nov  1 

Macadam  Pavement  &  Sidewalk. 
3J^s'16  M-N$16,448..Nov  1  '20-'23 

Street  Emergency  Bonds. 
3 Ms' 15  M-N  ,$6,900-. -Nov  1    1920 

Playground  Extension  Bonds. 
3>4s-16  M-N      $750-. Nov  1  '20-'22 

4s  '11  P-A  '  8,000r.Aug 
\80,000r.Aug 
F-A  120,000r.Aug 
F-Af  24,000r.Aug 
1120,000r.Aug 
...  102,66.5r.Aug 
F-A  f60,000r.Aug 
160,000r.Aug 
--.  32.000. .Aug 
Sewer,  Street,  Paving, 
and  Bridge. 
4s  '16  M-N$46,155.-Nov 
4s  M-N  58, 000.. Nov 

4s  M-N  44, 000.. Nov 

4s  '15     M-N  .53,400r.Nov 
Water. 


3Hs'99  M-N  175.000- 


3  Hs'OO  F-A 
3Ms'00  M-N 


3  MS 
3  Hs'02 
3  H3'02 
4s  '04 
3Hs'04 
4s  '15 
4s  '15 


A-O 
A-O 
J-D 

M-N 
F-A 


100,000 
20,000- 
60,000. 
50,000. 
50,000. 
20,000--- 

175.000--. 


.May 
.Aug 
.Nov 
.Feb 


'23-'28 
1  1929 
1  1929 
1  1929 
1  19.30 


May  1  1930 
Apr  1   •31-'33 


-Apr 

-Dec 

May 

Feb 

1 


1  1932 

1  1932 

2  1934 
1  1934 
'20-'45 


M-N  42,000. -Nov 
J-J     125,000. -Jan     1  21-'45 
Equipment  Bonds. 
4s  '15     -..    $14,000. .-Aug  2    1920 

School  Loans. 
3Hs'OOM-N$100,000'.--May  1  1925 
3Hs'04  J-J     150, 000'.. .July  1  1924 
4s  J-D    140, 000'. June  1  '27-'28 

4s  '08  J-D  70,000*-..Junel  1928 
3 Ms '09 M-N  ,'42,000*.May  1  •21--34 
110, 000*. May  1  •35-'39 
3Ms'09  J-J  60,000.' -.July  1  1929 
4s  '09  M-S  9, .545* -Sept  1  '20-'39 
4s  '10  .T-J  80,000*rJuly  1  '21--40 
4s  '10  J-J  50.000*rJuly  1  •21-'.30 
43  '11  M-S  I  3.000*r.-Mar  1  1921 
l20,000*rMar  1  '22-'31 
M-N  13. 000*. May  1  '21-'33 


4s  '13 
4s  '11 
48  '14 

43 


J-D     55,000..*J'nel  ■21-'31 

J-J       59,500*.Jaly  1  '2l-'.34 

.^s'19  M-N145,000..Nov  1  •21-'39 

Public  Library. 

4s  '95     J-D  $150,000*. .J&D  1  1925 

48 '97     J-J       75, 000'-. .Jan    11927 

f 'Special  loans. I 

Harbor-Improvement    Bonds. 

4s  '16     J-D/S14,000...Decl'20-'26 

1     5,000. . -Dec  1  •27-'31 

Jan.  1  1920. 

Municipal  bonded  debt.. .$6,881,300 

Sinking  fund,  &o 2.061,322 


Net  city  debt $4,819,978 

Spec,  loans,  less  sink. fund  2,357.906 


^fet  city  debt,  less  special 

loans $2,462,072 

Water  debt  (additional).-   1,422,000 
Water  sinking  funds 880,787 


Net  water  debt... $541,213 

Total  net  debt $5,361,191 

Val.  city  property 9,338,333 

Incl.  water-wks.  val.  at.-  2,119,200 
Ass'd  value,  real  estate.-  09,921 ,600 
Assessed  val.,  personal..  62.303,42'i 

Total  val.  1919 132,225.023 

Tax  rate  (per  $1,000)  1919. --$26. 00 

INTEREST  on  most  of  the  bonds 
Is  paid  only  at  office  of  City  Treasur- 
er; on  some  small  Issues  In  Boston. 


FALMOUTH. 

This  town  Is  In  Barnstable  County. 
Inc.  1686.     Population  1915.3.917. 

Channel  Bonds. 

..8  --.    $14,500. .$2,500  yearly 

Water  Bonds. 
3  H3  '02  A-O     $107,000  0.1920-1934 
3Hs'05  ...      15.000 1920-1934 


4s  '12 
4s  '13 

4s 
4s  '15 

4s 


I  1920 
'20-'21 
'20-'22 
20-'24 


•20-'21 
'22-'41 
'23-'42 
'20-'22 
•24-'43 
'20-'34 
'35-'44 
'36-'45 
■20-'23 
School 

'20-'29 
'20-'23 
'20-'24 
'20-'25 


4s  '11     M-N 
4s  '12     M-Nf 


4s  A-O$300,000r...Nov  1  1922 

4s  A-O    f21,000r..Oct  1  '20-'27 

120,000r..Oct  1  '28-'37 
3  Ms  J-D  12,000r...Dec  1  1922 
3Ms  J-J  55,000r.July  1  '23&'26 
4s  '09  M-N  Tl0,000r.Novl  •20-'29 
l5,000r..Nov  1  '30-'39 
4s  '10  M-N  10,500r..Novl  '20-'40 
■l,06(ir..Novl'20-'21 
3,000r..Novl  '22-'31 
2,000r..Novl  '32-'4I 
fll,000r..Novl  '20-'30 
I  6,000r..Novl  '31-'42 
4s  '14  M-N  25,000r.Nov  1  '20-'44 
4s  "15  M-N130,000r.Nov  1  •20-'45 
4s  '16     M-N  60 ,3.56. -Nov  1  '20-'32 

School. 
4s  M-N$200,OOOc&rMay  1  1923 

4s  J-D      50,000r..June    1  1925 

4s  ...        l,500r.Dec   1   •20-'22 

Restoration  of  Trust  Fd.  Bonds. 
4s  ...    $12,800r..May  l'21-'22 

Debt  May  1919. 

Total  funded  debt .$2,289,100 

Water  debt  (included) 735,500 

Sinking  funds 424,183 

Assessed  val..  real.. 32.690,900 

Assessed  val.,  personal 12,209,450 

Total  valuation  191 9 44,900,350 

Tax  rate  (per  $1,000)  1919.. $24.40 
Popula'n  1910,  37,826:  1920,  41.013 
INT.  on  coupons  is  payable  at 
Merchants'  Bank,  Boston;  reg.  Int. 
remitted  by  check. 

FOXBOROUGH     WATER     SUP- 
PLY DISTRICT. 

District  was  organized  under 
Chapter  196,  Laws  of  187  9  and 
Chapter  205,  Laws  of  1891. 


4s 

4s 

4s 
3Ms 

3Ms 
4s 

4s 

4Ms 


Jau    $5,000. 
($2,500  yearly  in  Jan.) 

J-J      $1,000 

($1,000   yearly    in   July) 

A-O  $14,000.Apr  1921-1934 

A-O       1,000 

($1,000  yearly  In   Oct.) 
A-O     $8, 000. Apr   1922-1929 

J-J         4,000 

($500  yearly  on  July  15-) 

J-D     $2,000 .  .. 

($500  yearly  on  June  15-) 

P-A     .59,000 

($1,000  yearly  on  Aug.  15.) 
Water  Bonds. 
4s  '16     A-O  .$9,500c...Oct  1  '20-'3 
BOND.  DEBT  Jan  1 '20.       $53,50 

Floating  debt 1,500 

Sinking  fund 4S 

Total  a.sscss.  val-  1919.--  2,267,895 
Tax  rate  (per  $1,000)  1919..-S2.40 
Population  in  1918  (est.) 3,900 

FRAMINGHAM.  ~ 

This  town  is  In  Middlesex  County 
Incorjjorated  in  1700. 

Sewer  Notes. 
4Ms'13  A-O     $2,000. -Apr  29  '21-'2a 

Trust  Funds  Retoration  Notes. 
4s  '14     J-D   $30,000. Dec  15  '20-'29 

School  Land  Notes. 
4s '16     F-A     $2,100-.June  1  '20-'2  . 
4Ms'17  J-D       8,000. -June  1  '21-'2  > 
5s  '18     M-N     5.S50--May  1  '21-'2) 
-s  ---      19.000 Serially 

Water  Notes. 
4s '16     J-D     $4,000.-Doc20 '20-'21 
4s '17     M-3      7.000--Mar  I  '21-'27 

Park  iSonds. 
4s  '15     F-A  $26,000c.Aug   1  '20-'45 

Public  Playground  Bonds. 
4Ms'13  J-J     $24,000.-July  1  •20-'43 

Water  Bonds. 
3Ms'05  A-O  $32 ,000c-. Oct  1  ^O-'SS 
43  '06  A-O  166,000c--Oct  1  •20-'36 
43  '07  F-A  22,000 --Aug  1  ■20-'37 
3Ms'09  A-O  34, 000c.. Oct  1  •20-'39 
4s  '12  J-D  19,000c.June  1  •21-'30 
4s  '15     A-O     20,000c. Apr  1   '2l-'30 


Water  Co.  Bonds  (assumed). 


.-1926 


4'^s   00  -..  $145,000 

Bridge  Notes. 
4Ms'13  A-O    $3,000. Apr  29  '21-'23 

School  Bonds. 
4s  '06     A-O  HS.OOOo.-Oct  1 
4s  '08     A-O     KS.onOc.Oct  1 
4s  "12     M-S    39,000. -Sept  1 
4s  '16     A-O     l«.000c.-Oct  I 

Sewer  Loans. 
4s '14    J-D  $24.000-.Jtine  1  •21-*23 


'20-'3I 

'20  '28 
'20-'32 
'20-'35 


4s  '12 


12.000 Serially 


HO 


MASSACHUSETTS-CITIES  AND  TOWNS. 


[Vol.  hi. 


FRAMINGHAM  (.Concluded) 
Debt  Dec.  31  1919— 

Town  debt  (inside  limit)  .- 
Town  debt  (outside  limit) . 
Water  debt  (outside  limit) . 
Borrow,  capac.  Dec.  3)  '19 
S.  fd. water  (outside  limit) 

Assess,  val.,  real  estate 15.054,380 

Assess,  val.,  personal 4,174,823 

Total  valuation  1919 19,229,203 

T  tal  tax  (per  81,000)  1919--S-6.nO 

Pop'n  '15,  15,860:  '20  (est.). .16,785 

IXT.  at  First  Nat.  Bank,  Boston. 


S131.300 
177.000 
450,000 
421,126 
104,900 


FS-'^NSLIN. 

This  to\vn  is  in  Norfolk  County. 
Inc.Mch.  2  1778.     Pop.  1920.  6,497. 

Sewer  Bonds. 
4s  '14     M-NS57,000c.Nov  1  '20-","?8 
4s  "15     F-A     40, 000c. Aug   1  •20-'39 

Sewer  Loan  Notes, 
.s  J-D     S2,000 Dec  1   1920 

School  Bonds. 
4s  '12     IvI-NS16,000..Nov  1  •20-'27 
4Hs'19  F-A     50.000c-. Aug  1  '20-'29 

School  Notes. 
4s  '17     M-S  S10,000..Sept  1  ■20-'29 

Water  Works  Bonds. 
4s  '07  J-D.S11 1,445c. June  1  •20-'36 
4s  '09  .J-D  15, 000c. June  1  '21-'33 
4s  '11  J-D  42,000c-June  1  ■21-'40 
4Hs'13  F-A  19 ,000c- Aug  1  '20-'38 
BOND.  DEBT  Apr  1  1920.  $363,000 

Revenue  notes 25.000 

Water  debt  (included) 188,000 

Assessed  val.,  real 4.519.495 

Assessed    val.,  i)ersonal 1,157.336 

Other  assessable  property..     112,796 
Total  valuation  1919 5,789,626 

(Assessment  at  fair  cash  value.) 
Total  tax  rate  (per. SI, 000)  '19-.$26-60 

INT.  payable  at  Franklin  Nat.  Bk. 


GARDNER. 

This  town  is  in  Worcester  Co.  Inc. 
Jane  27  1785.     Pop'n  1920,  17,500. 

Isolation  Hospital  Loan. 
4s  '15     A-O  $10,835. .Apr  1   '21-'25 
4s  '15     ...        3,000 

School  Loan. 
43  '97     J-J    $12.500c.July  1  •20-'24 
4s  '04     J-D       3.75Uc_June  1  '21-'23 
3Hs'04J-D        2,670-June   1    '21-'24 
4Ks'17  M-S    48,935c. Sept  1  •20-'31 

Street  Bonds. 
4}is'12  M-N  S3.588  ..Nov  1  •20-'22 

Sewer  Loans. 
SKs'Ol  M-N  $14,000c-May  1  •20-'26 
3Ms'01  F-A  8,400. -Aug  1  •20-'31 
4s  '03  M-S  6,000c-Sept  1  '20  '31 
4s  '04  J-D  6  .590c. June  1  '21-'34 
3Hs'04A-O  22,500c. Oct  1  '20 '34 
4s  "05  M-N  8,000- -Nov  1  '20  '35 
3Hs'09  F-A       9,500  .Aug  2  '26-'39 

Sewer  Scrip. 
4s  '06     J  D      l9.255c.Dec  1   '20-'36 

Water  Bonds. 
4s  '04   M-N  .$110,OOOc.May  2  •21-'34 
4s  '09  A-O       30,000c-Oct   1    •20-'.39 
.-  "17     ...      28.000. -Apr  1   '21-'47 
4Ms        ...      18,000-. July  1  '20-'37 

Police  Dept.  Equipment  Notes. 
4Ks'19  ---  .S9,000---Oct  1  •20-'22 
GEN    BD.  DT.  Jan  1  1920-S399.213 

Floating  debt 130,000 

Assessed  val.,  real  estate-  8.843,873 
Assessed  value,  persona!--  3,073,293 
Total  assessed  value  1919.11,917,166 
Tax  rate  (per  $1,000)  1919--. 528. 50 

INT.  at  Nat.  Shawmut  Bk.,  Bost. 


INT.  on  city  bonds  at  First  Nat. 
Bank,  Boston;  on  water  bonds  at 
National  Shawmut  Bank,  Boston. 


GLOUCESTEa. 

Gloucester  is  in  Essex  Co.  Inc. 
town  1642:  city  1874.  Pop'n  1915, 
22,947.  All  bonds  issued  are  cou- 
pon in  form . 

A\unicipal  Bonds. 

4s  J-D   $14,000 1920-1926 

4s  M-N     4,000 1920 

4s  M-N     3,000 1920 

4s  M-N     2,000 1920 

4s  J-D     18,000 1920-1921 

4s  J-D     27,000 1920-1922 

4s  J-D     13.000 1920-1932 

4s  J-D       6.000 1920-1922 

4>is        J-D     24.000 1920-1923 

4s  M-N   12,000 1920-1923 

4Hs        J-J         4.000 1920-1923 

4s  J-J         7.500 1920-1934 

4s  J-J         6.000 1920-1925 

4s  M-N     7.000 1920-1926 

4s  M-N   10.500 1920-1926 

4s  J-J       12,858 1920-1925 

4s  M-N  24,000 1920-1927 

4s  J-D        8.000 1920-1927 

4Ms'18  J-J      25,000 July  1  1923 

Highway  Bonds. 
5s  '20  M-NJ.S20,000--May  1  '21-'25 
1   15,000-. May  1  ■26-'30 

St.  Extension  (Outside  Limit). 
33^s        J-D  $16,715 1920-1932 

Park  Bonds  (Outside  Limit). 
4s  J-J     $35.625 1920-1938 

Bridge  Bonds  (Outside  Limit;. 
4s  J-D     S2.000 1920-1921 

Water  Bonds  (Outside  Limit). 

3J^s       A-O$312,000 1920-1931 

3Ks        A-O  160,796 1920-1932 

4s  '04     A-O     42,188 1920-1934 

4s  '05     A-O     16.000 1920-1935 

4s  '06     A-O     16,000 1920-1936 

4s  '07     A-O     16.000 1920-1937 

4s  '08     A-O     17,100 1920-1938 

4s  '09     A-O     19,000 1920-1938 

4s  '10     A-O     10,000 1920-1930 

4s  '12     A-O     12,000 1920-1932 

4s  '11      A-O     22.000 1920-1941 

4s '13     A-O     24,000 1920-1943 

4s  "14     A-O     25.000 1920-1944 

4s  '15     A-O     26.000 1920-1945 

4s  '16     A-O     27,000 1920-1946 

4s  '17     A-O     28,000 1920-1947 

6s  '18     A-O     19.000 1920-i938 

4Hs'19  A-O     19,000 1920-1940 

5s  '20  A-O  20,000--.Apr  1  ■21-'40 
GEN.  DEBT  Apr  10  1920.  $235,.500 
Street  debt  (additional)  ..  16,000 
Park  debt  (additional)  ...  35,625 
Water  debt  (additional)  ..  831,000 
Bridge  debt  (additional)  ..  2,000 

TOTAL  DT  Apr  10  1920-$!. 120, 125 
Assess,  value,  real  estate. 22, 706, 120 
Assooaed  value,  personal..  1,461,701 
Tfttl  vssess.  val.  '19(act.  37,167,821 
Tax  rate  (per  $1,000)  19i»„. $26.00 


GRAPTON. 

This  town  Is  In  Worcester  Co.  Inc 
Apr.  18  1735.    Popla'n  1915.  6,250. 

School  Bonds. 
3;^s'99J-J    $33.300cJuly  18  '20-'39 
4s  '08     Dec       2,430c 1920-1928 

Notes. 

4s '11     June      $520 S300  yearly 

4s  "13     J-D  300 $300  yearly 

4s '13     J-D       1,720 .S430  yearly 

Funding  Bonds. 
4s  "89     A-O  $30, 000c. .Oct  1  '20-'39 
BOND.  DEBT  Apr  1920.-     $67,430 

Notes  outstanding 3,520 

Assessed  valuation,  real 2,565,(345 

Assessed  val.,  personal 988,732 

Total  valuation  1919 3,554,377 

Tax  rate  (per  $1,000)  1919... $18. 50 

INT.  on  funding  bonds  and  school, 
3J4s  at  Treas.  office,  school  4s  at 
First  Nat.  Bank,  Boston,  on  notes 
at  Grafton  Savings  Bank. 


GREAT  BAERINGTON. 

This  town  is  in  Berkshire  County. 
Inc.  1761.  Popula'n  1920,  6,315. 

School  Bonds. 
4s  '07     J-D    $28. 000c. Deo  1   •20-'27 
BOND.  DEBT  Apr  3  1920.    .$79,000 

Assessed  val.,  real 5.503,120 

Assessed  val.,  personal 2.314.290 

Total  valuation  1919 7,817,410 

Total  tax  rate  (per  $  1 ,000) '  19  .  $13 .20 

INT.   payable   in   Boston   at   Old 
Colony  Trust  Co. 

GREAT    BARRINGTON    FIRE 
DISTRICT. 
Water  Bonds. 

.s  ...    .$.55,000-.Julyl'23&',37 

4s  '12     J-D     27,160c-Dec   1   ■20-'32 

Water  Notes. 

.3  ...      $5,000 Aug  1  1927 

-s  ...        5,000 Nov  1  1935 

Notes. 
-s  ...    $10,000-$2,000     yearly 

Bond  &  note  debt  May  5  '20  $102,000 

Floating  debt. 3,000 

Cash  on  hand 2,779 

Sinking  fund 46,471 

Total  assessed  val.  1919---4,015,7.50 

Tax  rate  (per  $1,000)  1919 $4  90 

Population  1912  (est.)- ..4,000 

INT.  at  Old  Colony  Tr.  Co.,  Best. 


GREENFIELD  FIRS  DIST.  NO.  1. 

This  district  is  in  Franklin  County. 
Organized  May  6  1870. 

Water  Supply  Bonds. 
4Ms'13  J-D   $26.000c-June  1  •21-'28 

Reservoir  Notes. 
4s  '05  A-O  $12.250r.Apr  15  '21-'24 
4s  '10  M-N  40,560C-Nov  1  '20-'.30 
TOTALDEBT  Jan  1  1920  $80  2.50 
.\ssessGd  valuation  1919 -.14 ,287 ,290 
Tax  rate  (per  $1,000)  1919 81.00 

INT.  on  water  supply  bonds  is 
payable  at  First  Nat.  Bank,  Boston; 
on  others  at  Treasurer's  office. 

GROVELAND. 

This  town  is  in  Essex  County. 

Water-Plant  Bonds. 
4!^s'14  A-O  $48,000-.Yrly   to   1944 
NET  DEBT  Jan  5  1920...    .$51,223 

Asses.sed  val.,  real 1,242,585 

Assessed  val.,  personal 344.487 

Total  valuation  1919 1 .587 .072 

Tax  rate  (per  $1,000)  1919 $28  00 

Population  in  1910.  2,253;  '20.  2  650 

HAMPDEN  COUNTY. 

County  seat  is  Springfleld. 

School  Bonds. 
4s  '16    J-DS112,000c.June  1  ■21-'36 

Notes. 

4Ms'19  F-A$100,000 Feb   1  1922 

5Ks'20  .--    .300,000 June  1  1923 

Court'House  Bonds. 
4s  "11     M-SS12O,O0Oc-Mch  1  •21-'32 

Bridge  Bonds. 

41-^s        ---.$200,000 

BOND. DEBT  April  1920      $249,000 

Floating  debt 224, ,538 

Sinkingfund  Jan.  1 '20 518 

Assessed  valuation  1919.365,112,511 
Popul'n  1910,  231,369;  1915,  262,944 

INT.  at  Old  Colony  Tr.  Co.,  Bos. 


HAMPSHIRE  COUNTY, 

Northampton  is  county  seat. 
Connecticut.  River  Bridge  Notes 

4s  '15     M-N$.30, 835c. May  15'  21-'25 
Sanatorium  Loan. 

4Hs        --.    $23,000. ($6,000   yearly 

on  Oct  15.) 
TOTAL  DEBT  Apr  14  '19  $71 .000 
Assessed  value,  real  estate  46,233,217 
Assessed  value,  personal.. 17, 065. 77.'5 
Total  assessed  val.  1919-.63.298,990 
County  property  assess't.      374  534 

Tax  rate  (per  $1,000)  1919 $10.00 

Pop'n,  1910,  63,327;      1915,  69,549. 
INT.  at  First  Nat.  Bank,  North- 
ampton. 

HATFIELD. 

This  town  is  in  Hampshire  County. 
Incorporated  in  1670. 
BOND.  DEBT  Apr  29  '19.     $80,000 

Water  debt  (incl) 50,000 

Floating  debt 25,000 

Sinking  fund  (water) 28,045 

Assessed  val.,  real  estate..  1,953 ,450 

Assessed  val.,  personal 518,443 

Total  assessed  val.  1919--. 2,472, 293 

Tax  rate  (per  $1,000)  1919 $20.00 

Pop.  '15,  2,630:  1918  (est.) 2,950 

HAVERHILI.. 

This  city  la  in  Essex  County.  Set- 
tled 1640:  Incorp.  as  a  city  1870. 

4s  '16     ..-$133,000 1920-1944 

4s  '16      .--         4.000. ..Apr   1     1921 
4>^s'18  J-J      50.400c. July  I  •21-'28 

(See  V.  107,  p.  1208.) 

Municipal  I3k>nds. 
4J-is'17  F-A  $20.000.-.Augl  ■20-'27 


City  Bonds. 

43  '91  A-O  $,50,000o...Oct  1  1921 
4s  A-O     50.0000.. Oct  1  •22-'23 

4s '11     A-O     12,000c Apr  11921 

4s '12     A-O     20.000c.Apr   1   '21-'22 

4s  "13     A-O     28,000 1920-1923 

4s '14     A-O     77,000 1920-1924 

4s  '15  A-O  9O,00Oc.Apr  1  •21-'35 
(See  V.  100,  p.  1691    for  matui-ity.) 

Playground  Bonds. 
3Hs'09  A-O  522, 000c... Apr   1  1939 
4s '11     A-O       1,000c Apr  1  1921 

School  Bonds. 
4s  '06     A-OS225,000c-..Apr   1  1920 

4s  '07     A-O  49,000c Apr   1  1927 

3Ms'09A-O  7,000c...  Apr  11929 
4s  '10  M-S  78,955c.Peb  1  '21-'30 
4s  '10  F-A  5, 000. .Aug  1  •20-'24 
4s  '17     ...      42,000 1920-1937 

Hospital  Bonds. 
4s  '12     A-O  S36.000c.Apr  1   •21-"32 
4'4s'17  ...    $56.000-$7,000   yearly. 

4Ms'17  -_-      50,000 1920-1928 

4J4s'19  ...      40,000.-Mar  1  '20-'29 

Bridge  Bonds. 
4s  '08    J-D   $122,000c.-Junel  1928 
4s  '11     A-O       14.665c.Apr  1  •21-'31 

Military  Equipment  Bonds. 
4s '17     J-J      $1,500 1920-1922 

Water  Loans. 
4s  '92     J-D    .5500,0000 -.Dec   1  1922 
4s  '97     J-D      lOO.OOOc.-Dec   1  1927 
4Ms'19  M-S  $45,000c.Sept  1  '20-'34 

Fire  Department  Bonds. 
4>!Ss'19  ...      $2,000... 

Sewer  Bonds. 
4)4s'19  ...    .S23,000 

Sidewalk  Bonds. 
4}4s'19  .--      ,$5.000 

Street  Bonds. 

4i^s'19  ...    $31,000 - 

4>^s'19  ...      11,000-. 

Water  Bonds.  (.Bradford  annexea 
Jan.  4  1897), 
4s  '95     J-J     SI 5, 5000- July  1  •20-'22 

Stadium  Bonds. ^ 

43^s'18  ...    $12,000 1920-1922 

Influenza  Epidemic  Bonds. 
43'^s'18  J-D   $12,000. .Dec  1  '20-'23 

Sidewalk   Bonds. 
4Hs'18  ...      $1,000 1920 

INT,  on  water  bonds  and  on  cer- 
tain city  bonds  payable  in  Boston  and 
at  Treas,  office;  on  bonds  of  1905, 
1906  and  1907,  city  bonds  of  1911  and 
bridge  bonds  of  1908  and  1911,  at 
First  National  Bank,  Boston. 

TOTAL  DEBT  Jan  1  1920 — 
Municipal  bonded  debt.  ..$1,372,500 

Sinking  funds 345.589 

NET  DEBT 1,026.911 

Water  debt  (additional)  ..  656,000 
Water  sinking  fund  (add'l)       398 .891 

Netwaterdebt 257,108 

TOTAL  NETDEBT 1.284.019 

AS.S0SS.  val.  real 38.941,325 

Assess,  val.  personal 10,365,612 

Total  valuation 49.306,937 

Tax  rate  (per  $1,000)  1919. ..$26. 00 
Pop'n  in  1910.  44.115;  1920.  53,884 

CITY  PROPERTY. — The  real 
estate  owned  by  the  city  as  shown  on 
the  assessors'  books  Dec.  31  1919 
amounted  to  $2,285,775. 


HOLBEOOK. 

This;  town  is  In  Norfolk  County. 
Inc.  Feb.  29  1872.     Pop.  '15,  2,948 

Water-Works  Bonds. 

4s  J-J     $35,000c. --July  1  1922 

Is  '04  J-J  3,000r.July  1  '23-'25 
4s  '09     J-J         4,000r.July  1  •26-'29 

4s  '11     J-J       12,000c 1924-1932 

.8  J-J         4.000c 1933-1934 

Water=Works  Notes. 

.s  '14     ...      $2.000 1923-1924 

.s  '16     ...        5,000 1920-1929 

-s '17     -..        1,500--Serial    '20-'22 

Highway  Bonds.  

.s  ...      $1,000 1920-1921 

Refunding  Loan. 
4s  '11     ,1-D   $10, 100. .June  1  '21-30 
BOND.  DEBT  Dec  31  1918    $82,700 

Water  debt  (included) 68,000 

Sinkingfund  (water) 23.309 

Assessed  valuation,  real 1.696.643 

Assessed  valuation,  pers'l..  287.571 
Total  assessed  val'n  1919. .1,984, 214 
Tax  rate  (per  $1,000)  1919 $23.50 

INT.  at  Boston  at  Nat.  Shawmut 
Bk.  and  First  Nat.  Bank. 


HOLYOKE. 

This  city  is  In  Hampden  County 
Inc.  April  7  1873.     Pop'n '20,60,203 

Miscell.  .Municipal  Bonds. 
4s  '07     A-O  .$11, 335 --Apr    1  ■21-',37 

4s  '11     A-O     19,000 Apr    1  1921 

4s  '09  J-J  75 ,455.. July  1  '20- '29 
4s  '10  M-N  25,455. -May  1  •21-'30 
4s  '12  A-O  7, 500. -Oct  1  '20-'22 
4i^s'13  J-D  57,750-.June  1  '21-'23 
4s  '13  J-D  85.465--Junel  •21-'30 
4s  '13  M-N  10,000. .Nov  1  •20-'23 
4s  '14     J-D     59.735..June  1 '21-'34 

Sidewalk  Bonds. 
4s  '16     J-D     $2,250.--June  15  1921 
4Hs'18  M-N     4,000. .May  1  '21-'28 
43^K'19A-0     15.000-. Apr  1   •20-'24 

Highway  Bonds. 
4s  '14  J-D  27,200--June  1  21-'24 
4s  '15  M-S  35 ,000- -Mar  1  '21-'25 
4s  '16  J-D  72,000-June  15 '21-'2fi 
4;4s'18  M-N140,000c.May  1  '21-'27 
4Hs'18  M-N  53, 3.35.. May  1  "21 -'28 
4)^g'19M-S  40,000--Mar  1  '20-'29 
4^s'19  M-S  200,000-. Mar  1  '20-'29 
5V^g'20M-N2OO,O00c.May  1  •21-'30 

Sewer  Bonds. 
4s  '04  M-N$14,000--May  1  '21-'34 
4s  -06  A-F  17, 000- -Aug  1  '20-'36 
4s  '08  A-O  8,000-. Apr  1  '21-'28 
3Hs'09  M-S  9,000-. Mar  1  '21-'29 
4s  '15  M-3  10,000-.Mar  1  '21-'30 
4s  '16  ,I-D  6.000-June  15 '2l-'2fi 
4Us'18  M-N  6,000. .Apr  1  •21-'26 
4!^g'19A-0  15,000. .Apr  1  •20-'34 
4?ig'20F-A     90,000. -Feb   1   '21-'50 

Building  Bonds, 
4s  '15     M-S    56.250-. Mar  1  '21-35 
4s  '15     J-J       15,000--July  1  '21-'35 
4s  '16     J-D     52,500.June  15 '21-'36 


Emergency  Epidemic  Bonds. 

4s  '16     M-N.$32,000.-Nov  1  '20-'21 

Departmental  Equip.  Bonds. 
4s  '16     J-D   $5.670 June  15  1921 

Isolation  Hospital  Bonds. 
4Hs'18  A-O  S19,555--Apr    1  '21-'28 

School  Bonds. 

3Ms'05  M-S    $5,000 Sept  1  1920 

4s  '07  A-O  2, 500.. Apr  1  •21-'25 
4s  '08  A-O  12,000. -Apr  1  •21-'28 
4s  '10  M-N  30,000--May  1  '21-'30 
4s  '11     A-O     40,000. .Apr  1  '21-'28 

Park  Bonds. 
4s  '07     A-O     5f8,500..Apr    1 '21- 37 
4s  '08     M-N     4,000. . May  1  '21-'28 

Municipal  &  Police  BIdg.  Bds. 
4Ks'13  J-D   208,929. .June  1  '21-'33 

Water  Loan  Bonds.  ,  ,„„_ 

4s  '97     J-J  $250,000 Jan    1  1927 

4s  '00     J-J       50,000 July  1  1930 

4s  '10  J-J  lis, 180. .July  1  '21-'40 
3»^s'17  A-O     lO.OOO-.Apr    1  '21-'22 

Hoi.  &  W.  RR.  Bonds.  ^  ,^,  ,^„ 
4s  '10     .J-J     196 ,876- -July  1   21- 50 

Qas  &  Electric  Light  Bonds. 
3Ks'02  J-D   312,000. .Dec  1  '20-'32 

3J^s'05  S-M      1,500 Sept  1  1920 

4s  '07     A-O       2,500 Apr    1  1921 

4s  '08  A-O  118,422. -Apr  1  '21-'38 
4s  '09  A-O  9,000-.Apr  1 '21- 29 
4s  '10  M-S  98, 100. .Mar  1  '21-40 
4s  '12  F-A  118, 610. .Feb  1  21-42 
4s  '14  M-N  70,000--May  1  21-34 
4s  '15  M-N  80,000-.Nov  1  '20-35 
4}^g'19A-0  100,000--Apr  1    20-39 

Influenza  Epidemic  Bonds. 
4Hs'19  M-S  $14,250-.Mar  1    21-23 

Bridge  Bonds.  , 

4i^s'19  M-S  .$3S,000-.Mar  1    21-39 

Bath-House  Bonds. 
4}^s'19  M-S  $19.000-.Mar  1    21-39 
43^g'19M-S    25, 000- -Mar  1  '20-24 

Fire  Department  Bonds. 
4)^s'18  M-N  $9,000-.May  1    21-23 

•  Debt  exempted  by  special  Acts 
of  Legislature. 

TOTAL  DEBT  Apr  1920. $3,140,000 
Sinking  fund  &  RR.  stock.  419,707 
NET  DEBT  April  1919..  2,720,293 
Water  debt  (included)..-  441-000 
Gas  &  Elec.  debt  (incl.)-.  939.000 
n.&  W.  BR.debt  (inc!.).  208,000 
Water  sinking  fund  (incL)  193,207 
Assess,  val.,  real  estate — 56,427 ,o2U 

.\ss6ss.  val..  personal 18,949,445 

Tot.val.'19(fair  cash  val.). 75, 376 ,965 
Tax  rate  (per  51,000)  1919... 520. 80 

INTEREST  is  payable  at  the  Mer- 
chants' National  Bank,  Boston. 

CITY  PROPERTY. — Included  In 
the  city's  sinking  fund  as  given  above 
Is  $226,500  Holyoke  &  Westfleld  RR, 
uock  (market  vahie  $792,750).  This 
road  is  leased  to  the  N.  Y.  N.  H.  & 
H  It  a.  Co.  and  has  paid  dividends 
since  1879.  The  value  of  all  city 
property,  not  including  water  and 
tight  plants,  is  estimated  at  $3,478,- 
675 .  The  water-worlcs  of  the  city  are 
valued  at  $1,397,912  and  gas  and 
electric  plants  at  $1,918,105. 

HOPKINTON.  ^        ^ 

A  town  in  Middlesex  County. 
BOND.  DEBT    Dec  31  '19    $28,000 

Floating  debt -.-  30,000 

Sinkingfund..   Rfio'l^T 

Assess,  val.  real 1,660,837 

Assess,  val.  personal ,  ^onloo 

Total  val.  1919 1'930,329 

Tax  rate  (per  $1,000)  1919-.. $21.00 
Population  in  1919 2,600 

HUDSON.        .     ,      ,^.^„ 

This  town  is  In  Middlesex  Co. 
Inc.  Mar.  19  1866.   Pop'n  '15.  6,758. 

Light  &  Power  Bonds. 

4Ms'18  A-O   IS24,000-„\prl   21-28 
1  20,000.. Apr  1   29-38 

4s'^f5''M-s"'   $600.. -Sept  1  1920 

Pavement  Loan.  .rvorv 

4s '15     M-S        $900 Sept  11920 

Dept.  Equip.  Loan. 
4s '1.5     M-S    $1,400.. .Sept  15  1920 

Bridge  Bonds,  ,       , 

4J<s'18  M-N.SILOOO.-May  1   21-31 

Electric  Light  Notes. 
J.e'ls-OSM-N    .S5.000--NOV  2  '20-'29 

Water  Notes.  „  ^  ,  ,„,  ,„_ 
Is  '97  J-D  .$6,000 -.June  1  "21-27 
3>:^s-98  ...  J  3,200--Nov  5 '20- 23 
^'  1  5;000-.Nov  5  '24-'28 

3  Ks'Ofi  J-D  7,555  -.Dec  31  ;20-;36 
3.80S-08A.-O  12.350. -Oct  1  '20--38 
S^-ss'OO  J-J  2.800 -.July  1  2l-'34 
3i|s'09J-J  ,  1.000. -Dec  1  'lO-'ig 
3.80s'llJ-J  f  400- --May  15  1921 
1  6,000-May  15   22-'41 

Water  Bonds,  ,        ,  .„„  ,„„ 

4? '12     J-D     S2 .844.. June  1  •20-'32 

4>;Ss'17  F-A  J16,000.-Aug   1  ;20-27 

1  5,000..Aug   1  '28-'32 

Sewer  Bonds  and  Notes, 
is  '04     M-N  $42,000c.May  1  '21-34 
3He'04M-N    30,000o.Nov  1  •20-'34 
4s  '11     M-N  900c-May  1  •21-'23 

i.90s'10  J-J  lO.oOO.-Nov  1  ;20-'4q 
4'4s'13J-D  900-.Jne  16  21-23 

4i^s'14J-D  1,000-. Dec  1  [20- 24 
4s  '16     M-S  SOO-Sept  15  '20-'23 

4}^s-17  A-O       2,400.-Oct_l  '20-'27 

Electric  Light  Bonds.  ,.„„,„_ 
4s  '97  J-J  SS.OOOc-July  1  20-'27 
4H.';'13J-D  5.500-.  June  1  "21-31 
TOT.  DEBT  Dec  31  1918. .$277,^00 

Water  debt  (incl.). ,§Z'229 

Borrowing  capacity 120,285 

A.ssess.  val.  real 3,803,575 

Assess,  val.  personal 1,408,846 

Total  val.  1919 5,212,421 

Total  tax  (per  $1,000)  1919--$21.50 

INT.  coupons  payable  at  National 
Shawmut  Bank,  Boston. 

HULL 

This  town  Is  in  Plymouth  County. 
BOND.  DEBT  Apr  8  1920  i$190. 652 

Sulking  fund ^    50,738 

.\.ssess.  val.  real 10.120.890 

AsEfSs.  val.  personal SS4,'788 

Total  val.  19191(75%  act.)11.005.678 
Tax  rate  (per  $1,000)  1919-..$2L80 
Ff  T  Illation  in  1915 2.290 
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IPSWICH. 

This    city    Is     In     Essex     Countv 
Inc.    163t.     Population  1915,  G, 272: 
1920   (census).   G,201. 

Water  Loans. 
4s  J-.J  .S160,000c..l924  &  1927 

4s  A-O       14.170r  ...1920-1924 

Light  Loan. 

4s  Var   S37,7r0 1919-1024 

BOND.  DEBT  May  1  1920  $300,7.50 

Water  .sinlvin!;  fund- -- 112,02,5 

Assessed  val.  real 4,623,131 

Assess,  val.  personal 1,328,614 

Total  val.  1919 5,951,745 

Tax  rate  (per  §1.000)  1919 -.-SJ19.00 
INTEREST  on   coupon   bonds    in 
Dostou   at   Old   Colony  Trust  Co. 


LAWSENCE. 

This  city  is  In  Essex  County. 
Incorporated     1853.  Commission 

grovernment  adopted  Nov.  7  1911 
4Ms'19  A-O     38.000c-Apr  I   '21-'39 

Ordinary  Debt  Loan. 

43 '10      J-D  SU.OOO Dec  1   1920 

Park    Loans. 

49  '16     J-D         .$800 Dec  1   1921 

Playground  Loan. 
43  '16     A-O     .•S3,12i:)--Apr  1   '21-'26 
4>^sl7  M-N  30,000 Nov  1  1937 

Boulevard   Bonds. 
4s  '16     M-N 33 1,500c. Nov  1  •20-'26 

Emergency  Loan  of  1915. 
4s  '16      ...     $10.000. ..Feb  16  1921 

4Ms'19  J-J     110,000 June  1  1924 

4Ms'19  M-3  100,000 Sept  1  1924 

School  Bond.s. 
4s  '98  F-A  $30,720 -.Aug  1  •20-'23 
4s  '04  F-A  35.000  - -Aug  1  •20-'24 
43  '10  A-O  49.500c-Oct  1  '20-'30 
4s  '14  J-.l  70.000. .July  1  •2l-'34 
4s  '15  P-A  80 ,000c. Aug  1  •20-'35 
4s  '10  J-D  40,000^. June  1  •21-'36 
4s  '16  F-A  S4.518c.Au'?  1  •21-'36 
4J^s'17  M-S  (52. 000c. Sept  1  '20-'32 
U5.000c.Sept  1  ■3.3-'37 
43^s'18  M-N  28,500--Nov  1  '20-'38 

Sidewalk    Bon<)s. 

4s  '15     M-S    S6,000 Sept  1  1920 

4s  '16     J-D        6.0000 )une  1  19J1 

4s  '17     M-N   10.000...  May '21-'22 

Municipal  Lo.ins. 
4s  '94     J-J     S200(li)0.-.Jmy  1  192<) 

4s  '10     J-D     16,000 Dec  1  1920 

4s  '12     M-.S  100  oaOC-Mch  1    21-22 

Police-Station   BIdg.   Bonds. 
4s  '14     J-J     .'?70. 000.. July  1    21-'34 

Sewer   Bonds 

4s  '94     J-D$262,000 July  1  1924 

4s '95  J-D  9,000. -Dec  1  •20-'25 
4s '98  J-D  g.OOO.-Junel  •2l-'23 
4s '07  J-D  42.500c.June  1  ■21-'37 
43 '08     A-O       8. 000. .Apr  1   •21-'28 

43  '08     J-D       9,000 Dec  1  1928 

4s  '10  M-S  37,860c. Sept  1  •2l-'30 
4s  '15  A-O  30  00i)--Ai)r  1  ■21-'35 
43  '15  J-D  20.875. -Juue  1  ■21-'35 
43  '15  M-S  20,875. -May  1  •21-'35 
43  "16  M-N  6,000. -May  1  •21-'26 
43  '10  F-A  6, 000.. Aug  1  •20-'26 
4s  '16  J-U  4.000.. Dec  1  •20-'23 
4s  '17  s-a  10,960--Au3r  1  '20-'27 
4^s'19A-0     38,000 Apr   1  1939 

Fire  Protection  Bonds. 
4s  '06     J-J     322.000c.July  1  •2l-'31 

Paving  Bonds. 

43  '10      F-A   .$15  000 Aug  1   1920 

4s  '12     A-O     45,000 May  1  1922 

44sl3-M-S    40.0(J0 SepD      1923 

4s  '14     J-D   lOO.OOOc.June  1    21  '24 

4s  '15     M-S      6,000 Sept  1   1920 

4s  '13  J-D  30.000c.June  1  21-  'iii 
4i^s'10  J-D  lOO.OOOc.June  1  •20-'24 
4Ks'19  .I-D  50,000c.June  1  •20-'29 
4J^s'19  M-N  25,000 Nov  1  1924 

Water  (ionds. 

48  J-J  .$712,OO0.July  1  '23  &  "36 
43  '16     J-D     4o.l75c.Juue  1  "21 -'36 

Bridge  Loans. 

49  '15  A-O  8250.000c. Apr  1  '21 -'45 
48  "14     J-J  1238.000c. .July  r21-'.34 

1  160 .000c. -July  1  •3t-'44 
4s  '15  M-N240,000c-Nov  1  ■20-'35 
4>is'17  M-N  135,000---May  1  1937 
4s  '17  M-S  13. .500. -.Sept  1  1937 
43^s'18  J-D  108. 000. -June  1  •21-'38 
4Ms'19  J-D     40,000 Dec  1  1939 

Filter  Buildina:  Loan. 
4^s'18  J-D   $57,000. -Dec    1  '20-08 

influenza  Bonds. 
4Ks'19  ...  .$100,000 1924 

Macadam   Bonds. 
4Ms'19  ...    .?25,000-- 1924 

Bridge  Bonds. 
4Ms'19  ---    .$40,000 Dec  1  1939 

War  Loan. 

4s  'IS     M-N$16,000 May!  1923 

TOT.BD.DT.Apr  1  ■20--$4,079,320 
Water  debt  (included)-.-  820.000 
Temp'y  loan  debt  (add'D-   1,545.000 

Municipal  sinking  fund 229.804 

Water  sinking  fund  (add'l)      475,195 

Borrowing  capacity 227, .531 

A,ssessed  valuation,  real.. 67 ,352 ,82,5 

As.»essed  val.,  personal 28,071,260 

Total  valuation  1919 95,127,085 

(Assessment  about  market  value.) 

Tax  rate  (per  .H. 000)  1919 .$24.80 

Pop'n    1910,    85.892:    1920.    94,270 

INT.  paid  at  Old  Colony  Trust  (Jo. 
In  Boston  and  l)v  City  Treasurer. 

CITY  PHOPKRTY.— The  city 
owns  property  (not  Including  paries) 
valued  at  .$4,597,6.50. 


LEOMINSTER. 

This  town  Is  In  Worcester  County. 
Inc.  1740     Popula'n  1915,  17,616. 

Municipal  Loan  Bonds. 
48  '13  M-S    SSI. 000. -Sept  1  •20-'33 

Town  Mali. 
4s  '94     M-S  $20.000..Mcli  1  '21-'22 
48  '14     ...     111,875. .Nov  1  '20-'26 
I    1,000 Nov  1  1927 

Water  Works. 
43'9.5*'96A-O.$K52.000Oct  1  '25A'2(J 

School  Bonds  and  Notes. 

4s  '04     .T-J     $20.000 July  •23-'24 

3Hs'05  F-A      50.000.. Aug  I  •20-'24 
3H3'0()  M-S        8.000 Sept  1  1925 

School   fionds. 
43^s'19  A-O/$10,()00c..Oct  1  •20-'24 
I   15,000c 


Macadam  Pavement  Bonds. 

4Hs'19  M-NJ.$6,000c.Nov  1  •20-'21 

I  6, 000c. Nov  1  '22-'24 

TOTAL  DEBT  July  3  '20    S444,000 

Water  debt  (included) 152.000 

Sinking  funds  (incl.  water)       158.903 

A.ssess.  val.  real 11,723,030 

A.ssess.  val.  personal 2,770,770 

Total  val.  1919 14,193,800 

Total  tax  (per  .51.000)  1919 -.-$22.50 

INTiSREST  on  part  of  town  debt 

at  the  Boston  Safe  Deposit  &  Trust 

Co.;  remainder  at  office  of  Treasurer. 


LEXINGTON. 

Tills  town  is  in  Middlesex  County. 
Incorporated    in    1713. 

Fire  Loans. 

4s '11     ...      $2.000 

4Jis'13  ---        2,000 

4Hs'17  ---        4,000 

Improvement  Loans. 

4s  '15     ---      $3,000 

45^s-17  ---        8,000 

4}.i2s'17  ...        4,000 

43^s'17  -..        3,000 

Stone  Crusher  Loan. 
4>.^s'17  ...      .$1,800 

School  Loans. 

3^is-04  -..      $6,7.50 

4s  '12     --.      33.000 

4s  '15     ...      33,000 

434s'19  --.      70,000 

Park  Loan. 
4Ms'13  ---    .$24,000  —  - 

Sewer  Loan. 
4s  '15     ---    .$84,000 

Trust  Fund  (Refunding)  Loan. 
4s  '10     --.    $16,000 

Water  Loans. 

3;.l$s'03  -.-      .$8,800 

4s  '05     --.      60,000 

4s  '11     --.        2,000 

4s  '12     _..      16, .500 

434s'17  --.        2,000 — 

Cemetery  Lor>ns. 

4V^s'l7  ---      .$8,000 

4;^s'18  ---        9,000 

TOTAL  DEBT  Dec  31  '19    $400,850 

Assass.  val.  real.- 7,819,318 

.\ssess.  val.  personal 1.117,444 

Total  val.  1919 8.966,762 

Tax  rate  (per  SI. 000)  1919 $26.60 

Pop'n.    1910,    4.918:       1915,    5. .538. 

INT.  payable  at  Fourth  Atlantic 
National  Bank,  Boston,  and  Lexing- 
ton Trust  Co.,   Lexington. 


LINCOLN. 

This  town  Is  In  Middlesex  County. 
Inc.  Apr.  23  17.54.   Poo.  '15,  1,310. 

Water.    (Int.  at  Is/  Nat.  m.  lios.) 
3)^3        J-D   $23 ,000--.  1930  &  1932 

43  J-D        8,.500c 193.3-1034 

4s  J-D      14.000. .1936    &    1937 

4s  '07     J-D       4, 500c... $.500  yearly 
Is  '11     _.-        2,500o-    ..$.500  yearly 

School.  (Int.  a'  \^t  Nat.  Bk..  Boa.) 
4s  '08  J-J  $13,Q0OC-.Jan  1  •21-'28 
BOND.DBBT  J\,u  1 '20-.    $81,000 

Water  debt  (incl.) 43  300 

Water  sinking  fund 26  800 

General  sinking  fund 15,000 

Assess,  val.  real 1,650,409 

A,ssess.  val.  personal 268,148 

Total  val.   1919 1.918.557 

Tax  rate  (per  $1,000)  1919.  ..$12.00 


LONGMEADOW. 

A  town  in  Hampden  County.    In- 
corporated in  1783. 

W.nter  Bonds. 

4s  '95       — -  .$30.000 

4s  '11       -.-       5,.500 

Refunding    Bonds. 

4s  '09       ---     $1,.500 

4s  '11        ---       5,8.50- -. 

Is  '12       ..-       6.000 

Highway   Bonds. 

Is  '11       ..-     $3.000 -- 

4s  '12       ...       l,.5O0 

Improvement   Bonds. 
4Hs'13    .--     $3,000 --- 

Sewer  Bonds. 

ms  '14  ---     .$4„500 

4;^s'17  -—        6,000 

School    Bonds. 

4s  '16       -.-  $12. .500 

4M^'17  .--      20,000 

Street  Bonds. 
4>^s'19  A-O($17„500c-.Oct  1  •20-'24 
I  15,000c. -Oct  1  '25-'29 
BOND.  DEBT  Jan  1  '19-     $197,850 

Floating  debt 25.000 

Sinking  fund  (water) 22,870 

As,seas.  val.  real 3,939,828 

Assess,  val.  pcrson.al 481.473 

Total  val.  1919 4,421,301 

Tax  rate  (per  $1,000)  1919 $20  30 

Pop'n   1915.   1.782:  'IS   (est.).  2. .500 

INT.  on  4'^s  of  1910  payable  at 
the  First  National  Bank,  Boston. 


LOWELL. 

This  city  Is  In  Middlesex  County. 
Inc.  us  a,  town  In  1,826,  as  a  elt.»  .\pr.) 
1S36.  Commission  govt,  adopled 
Nov.  7  1911. 

Charitable  Bequests. 

63  '71     M-S  825.000 Perpetual 

6s  '17     A-O       1,000 Perpetu;il 

Police  Bonds. 
4s  '13     F-A     $9,100 Feb   I  1933 

Library. 

4s  '12     M-S    $1 ,200.. Sept  1  •20-'22 

Bridge. 

4s  '10     M-S    .$4,040 Sept  1  1920 

4s*ll      M-S      3,400 Sopt  1  1921 

4s  '12     F-A        1,9.50 Atig  1  1922 

4>4s'13  M-S      8,000 Sept  1  1923 

4Hs'13  A-O       1,200 Oct    11923 

4s  '16     J-D   106,2.50 lune  1  1036 

43  '17     M-S     '20,000 Apr   1  1936 

4Ms'I7  M-Nf     2. 000c --May  1  1921 

lT6.000c.Mav  1  '22-'37 

43<Js'19  .--      20,000 1920-1939 

City  Building  Bonds. 

4s  '12     F-A  $21, .500 Aug  1  1932 

4s  "12     M-8     15,400 Sopt  1  19.32 

4s  '13     J-J         4„500 Jan    1  1933 

4s  '13     P-A       9,7,50 Feb   1  19.33 

4S^sl3  J-J         5,250 July  1  1933 


Park. 

4s  '11     J-J      ,$2,000 July  1  1921 

4s  '17     M-3      6,000 Apr   1  1937 

4Ks'17  F-A  18, 000c. Aug  1   '20-'37 

4s  -16     J-D       4,590 June  1946 

4Hs'17  P-A     18,000 Aug    1937 

Paving. 

4s  '12     F-A  $13,095 Aug    1922 

4s  '12     P-A       8,730 Aug    1922 

4Ms'13  J-J        3,600 July    1923 

43^s'13  J-J      30.000 July    1923 

4s  '14     M-N  50,000 May  1924 

4s  '15     A-O     45.000 Apr     1925 

4s  '16     J-D     35,000 Dec    1926 

4s  "17     M-3    40,000 Mar    1927 

45€s'18  -..      45,000 1920-1928 

4Ks'19  M-S  20,000. .Sept  1  '20-'29 

4}^s'19  ._-      40,000 1920-1929 

4J^s'19  _-.      10,000 1920-1929 

4}^s'19  M-S    40,000 Mar    1929 

Macadamizing  Streets. 

4s  '12     F-A     $3,670 Aug  I  1922 

4s  '12     J-D       3,060 Dec  I  1922 

4s  '13     M-N   12,000 May  1  1923 

4s  '13     J-D        1.750 Dec  1  1923 

4s  '15     A-O     22,500 Apr   1  1925 

4s  '15     A-O     10,000 Apr  1  1920 

4s  '16     M-N  24,400 May  1  1921 

4.S  '17     M-S    42,000 Apr   1  1922 

4J^s'18  J-J      25,000 Juy  1923 

4>^s'19  A-O     15,000 Apr  1924 

4}^s'19  -..      15,000 1920-1924 

4}^s'19  ..-      25,000 1920-1924 

Fire  Department. 

4s  '11     J-J         4,000 July  1  1921 

4s  '12     F-A       2.100 Aug  1  1922 

4Ms'12  M-N     6.000 May  1  1923 

Municipal  Buildings. 
4s  '90     A-O  $450.000 -..1920 

School. 

4s  '91     A-O$150,000 Apr  1  1921 

4s  '96     J-J    200,000 July  1  1926 

4s '11     M-S      1,300 Sept  1  1921 

4s  '12     J-D     10,500 Dec  1  1922 

4Hs'13  J-D     14,000 -.1923 

4s  '15     F-A     22,500 1935 

4s  '15     M-N100,000 Nov  1  1935 

4s  '16     F-A     85.000 Feb   1  1936 

4s  '16     M-N  51,000 1930 

4s  '16     J-D     12,7,50 19.36 

4s  '17     M-S    66,000 1932 

4Ks'17  F-A    (72, 000c. Aug  1   '20-'27 

172 ,000c.  Aug  1   '20-'37 

4!^s'17  P-A       S,000c.Aup:  1   '20-'27 

4Ks'19  F-A     30,000 Feb    1  19.34 

4Ms'19  A-O  160,000 --Vpr   1  1939 

4J^s'19  M-S  45, 000c. Sept  1  '20-'34 
4Ms'20  A-O  300,000c-Apr  1   ■21-'40 

Health. 

4Hs'13  M-N  $4,200 May  1  1923 

4s  '16     J-D        5,000 Dec   1  1936 

4s  '17     M-N  75,000 May  1  1936 

Sidewalk. 

4J^s'17  P-A$161,000 Aug  1937 

4J4s'18  ---        2,500 1920 

4Ms'19  M-S      4,000c.  Sept  1  '20--21 

4Hs'19  .--        6,000 1920-1921 

4j^s'19  A-O  160,000 -\pr  1939 

Sewer. 

4s  '11     M-N  $4,000 May  1921 

4s  '12     A-O     15,000 Apr     1922 

4s  '13     F-A       1,600 Feb     1923 

4^s'13  M-N  20,000 May   1923 

4s  '13     J-D       4,000 Dec     1923 

4s  '14     J-J         2.750 Jan     1924 

4s  '14     M-N  37,500 May   19,34 

4Hs'14  M-N   15,000 Nov    1934 

4s  '15     J-J       32,000 .Tan     1935 

4s  '15     F-\     16.000 Aug    1935 

4s  '16     M-S    34,000 Mar    1936 

48  '17     F-A     54,000 Feb     1937 

4J^s'l7  M-N    13.000 Nov  1  1932 

4i^s'18  M-S     34,000 Mar  1  1935 

4i^s'18  ...      24,000 Septl913 

4!^s'18M-N     5,000 Nov  1924 

4Ms'18  ...      33,600 1920-1933 

4>^s'19  -—      50,000 1920-1944 

4Hs'19  --.      20,000 1920-1939 

4Hs'19  ---      10,000 1920-1929 

4>^s'19  ...        5,000 1920-1924 

4Ks'19  ---        5,000 1920-1924 

4Ks'19  ---      10,000 1920-1929 

4^s'19  A-O       5,000 Apr  1944 

4>i2s'19  .I-D     24,000c-Juno  1  '21-'44 

Streets  and   Hishways. 

4s  '11     J-D   $35. .550 June  1921 

4s  '11     J-D       1.290 Dec     1921 

4s  '12     F-A     22,750 Aug  1  1032 

4s  '12     J-D        1,530 Dec  1  1922 

4Ji$sl3  J-D        1,800 Dec  1  1922 

4s  '13     M-N     4,400 Nov  1  1923 

4s  '13     J-D        1,000 Dec  1  1923 

4K^'I3  J-J       13,800 July      1923 

4s  '15     A-O     15,000 1935 

4s  '16     M-S    49,700 1926 

4s  '16     J-D       4,900 -1926 

4}^s'19  M-S     14,000 1926 

4KS.19J-D     24,000c-June  1 '21-'28 

Water. 
4s  '90     M-N$l,000,000.--Nov  1920 

4s  '10     J-D        6.000 Dec     1920 

fl7,063 So|)t    1932 

4s  '12     M-S  (14,625 Sept    1932 

117,062 Sept    1932 

4>^s'l3  F-A     .52. .500 Aug    1933 

4s  '14     F-A     12..500 Aug    1944 

4s  '15     A-O  176,000 Apr     1935 

4s  '16     M-N   22.000 M.ay   1921 

4!4s'19  A-O     30,000 .\pr  1921 

43^.s'19  M-S  .50,000c. Sept  1  '20-'2t 
4J-^s'19  .--      30,000 1920-1924 

Hospital  Bonds. 

4Hs'12  J-D     $2,100 Dec  1  1922 

4s  'lO     J-D     42„500 Dec  1  1936 

4'4s'l7  M-N   65,000 May  1  1932 

4>^s'17  J-J  85.000c. July  I  •2l-'37 
iViS-U  M-N  4. 000c. Nov  1  ■20-'21 
4Hs'17  M-N  13,000c. Nov  1  20-'32 
4Hs'19  J-D  2L000c.June  1  •21-'32 
4Ms'19  ...      20.000 1920-1939 

Memorial   Bonds. 
4Ks'19  -..$140,000 1920-1939 

Miscellaneous. 

43  '10     J-D     $2,260 Dec  1  1920 

4s  '11     J-J       12,()00 July  1  1921 

49  '12     J-J       60,900 Doc   1  1922 

4^8'13  J-J         1,400 July  1  1923 

4V<is'13  J-J         4,900 July  1  1923 

4e  '14     J-D       5.0.)0 Dec  1  1921 

Influenza  Bonds. 
4'.^s'l8  ...    $12,000 1920-1923 

Bath  House  Bonds. 
4':is'19-.-    $26,000 1920-1932 


School  and  Hospital  Bonds. 

4Jis'19  .-_    .$30,000 1920-1934 

4i^s'19  ---    160,000 1920-1939 

Street  Bonds. 

4Hs'19  ---    $14.000 1920-1926 

Gross  debt  Jan  1  1920 $5,717,835 

Net  debt 3.2.30,032 

Sinking  funds:  city 687,261 

Water  debt  (incl.) 1,418,750 

Water  sinking  fund  (add'l)       968,361 

Borrowing    capacity 509,226 

Assess,  val.  real... 80,878,100 

.\ssess.  val.  personal 26,437,663 

Assess,  val.  1919 107.315,763 

Tax  rate  (per  $1,000)  1919... .$26. 00 
Population  '10.  106.294;  '20,  112,479 

INT.  at  First  Nat.  Bank.  Boston. 


4>.fs'19  P-A 


'25-'39 
•40-'49 

'2I-'34 
•21-'34 

'20- '32 

•20-'32 
'21-'23 


LYNN. 

This  city  Is  In  Essex  County.  Inc. 
-\pri!   1{)  1850.  Commission  govern- 
ment adopted  Oct.  U  1910. 
4Hs'19  F-A/$20,000--Aug  1  '20-'29 
1   20 ,000- -Aug  1  '30-'49 

'  8,000 Aug  1  1920 

14,000. -Aug  1   •21-'22 
12,000--Aug  1   '23-'24 
45,000. -Aug  1 
ilO,000.-Aug  1 

Fire  and  Police  Bonds. 
4s  '14     J-D$140.000r.June  I 

BIdg.  and  Eauip.  Bonds. 
Is  '14     J-J       87.470r.July  1 

Municipal  Loans. 
4s  '12  M-N.$48,360r-Nov  1 
lH-s'13  F-A  55, 150. -Aug  1 
i!4i'13  M-S  30.000--Mar  1 
l'is'13  M-N  2,000--Nov  1  '20-'23 
4s  '13  J-D  *25,014r-Dec  1  •20-'33 
4J^s'19  M-S  108,000. .Mar  1  '21-'24 
43^s'19  M-S  36,000.-Mar  1  •21-'29 
4>^s'19  M-S  f45,000.-Mar  1  '21-'29 
180,000- -Mar  1  '30-'49 

Charles  River  Basin  Loan. 
-3  'U     M-N    *.|300r 1920-1921 

St.   &   Mun.    Bldg.   Bonds. 
4s  '16  A-0(   S51,670r-Apr   1   •21-'25 
1     I1..500r.--Apr  1   1926 

Street  Paving. 
4s  '14     .--    $.50.000- -Mar   1920-'24 

Sidewalk  Paving  Bonds. 
4J.is'19  J-D   .$20, 000c 

Land  and  Street  Bonds. 
4J4S-19  J-D   $l3.000c 

Park  Loans. 
4s  A-O     $5,000r-- 

School-House  Loan:i 


.Oct    1  1920 


Is  M-N'$26.000r...Nov  I  1927 

13  F-A     IS.OOOr.  .-Aug   1  1928 

Is  M-S  *44,000c.Mar  1  •21-'28 

is  -09  M-S  16, OOOr... Sept  1  1929 
3H3  M-N  35,000r- -.May  1  1929 
4s  A-O     18,000r-..Oct    1  1929 

3  43  M-S  *45,000r..Mch  l'2l-'29 
3i^s  M-N  *21,060r.May  1  •21-'29 
ts  '10  F-A  36,670r-Feb  1  '2l-'30 
4s  '12  —  6,500. -Nov  1920-'32 
4s  A-O       l,000r---Oct     1  1920 

4s  '11     J-D   *20,7.50r 1920-1921 

4s  '13  P-A  9,.562r-Peb  1  •21-'33 
4>is'13  A-O  39 ,000- -Apr  1  '21-'33 
4s  '14  A-Q  JlO.OOOr.Apr  1  •21-'30 
I  2,000r-Apr  1  '31-'34 
43  '14  F-A  21, 000. .Feb  1  '21-'34 
ms'14  A-O  114.375. -Oct  1  '20- '34 
Is  '15  ...  10.000— July  1  '21-'25 
49  '15  M-S  lOO.OOO.-Mar  1  •21-'45 
4s  '16     M-S    75.000r.xMar  1  •2I-'35 

Is  '16     --.    191,000 

ts  '17  --.  85.000r..Mar  1  •21-'37 
4Hs'19  ---      40,000 Apr  1  1939 

Drainage  Bonds. 
4s  '11     M-N.$29,500--Nov   1932-'4I 
ts  M-S     30.000c-. -Mch  1  1938 

43  M-N  29,343r.Nov  1   •20-42 

ts  M-S    26,400r.Mar   1^21-42 

4l^s'13  M-S  25,1 10. -Mar  I  '21-'43 
4s  '14  M-S  24,000r-Mar  I  ■21'-44 
Is  '15  M-S  12,1 15. .Mar  1  '21-'45 
4s  '16  A-O  I  9,840r-Apr  1  '21-'24 
4)^s'17  F-.A  -(20. OOOr. Apr  1  '2.5-'46 
\54.000r-Aug  1   '20-'37 

Pubic  Improvements. 
t9  M-N*.S42..500r  -.May  1  1928 

Is  'II  -.-  40. 800. -Nov  1920-'2I 
4s  '12  M-N*42,530r.Nov  1  '20'32 
ts  M-N   32.310r-May  1    21 -'32 

ts  M-3    17,0().5r.Mar  1  •21-'22 

4s  J-J         1. OOOr. .Tan    1    ■21-'22 

!s  '12  M-N  8,12,5r-Nov  1  '20-'32 
Is  M-N  43,04(ir-Nov  1   ■20-'21 

4Ms'I3  -.-      36,000 1920-1923 

Is  10  A-O  8,500r...Oct  1  1920 
Is  '13  J-D  13,440r...Dec  '20  '23 
ts  '14  M-S  lO.OOOr.Sept  1  •20-'29 
4Ms'13  ---      50,000 Mar  I  1923 

Water  Loan. 
4s 
ts 
ts 

43 
43 

ts 

43 

ts 
Is 
ts 
3H3 

3^9 

3^s 
4s    11 


A-O$100,000r. 


A-O 

J-J 

J-J 

A-O 

J-J 

A-O 

J-J 

J-J 

A-O 

J-J 

J-J 

A-O 

J-D 


.OOOr.  . 
50. OOOr. . 
25. OOOr.  . 
40.000r.  . 


-Apr  1    1921 

.Oct    1  1921 

.Jan    1  1922 

.July  1  1922 

.Apr    1  1923 

21 5. OOOr- July  1  '2.5-'26 

10. OOOr... Oct    1  1928 

75.000r.July  1  '27-'29 

25. OOOr.. .Jan    1  1930 

25.000r.  ..Oct    1  1930 

25.000r...July  1  1931 

75.000r...Jan    1  1932 

3'25. OOOr.. .Apr    1  1932 

123,938r.June  1  '21-'4l 

98 .000.. Sopt  1  •20-'33 

60. 000..  Sept  1  •34-'43 

4s  '14  M-Nf     .53.769r.Nov  1  '20-'23 

\260.000r.Nov  1   '24-'33 

43  '14     ...    19(i,ii00r.Nov  1  '20-'43 

t3  '15     ...      75.000r--July  1 '2l-'45 

4.'4s'19  ---      40,000 Apr  I  1926 

Street    Improvement. 


l!4sl3M-S 


4s 

A-O'*.?25,000r...Oct    1  1921 

ms'OS  A-0»125, OOOr-. .Apr    1  1935 

in 

J-D      13. OOOr... Dec    1  1926 

49    14 

F-A     18,400r..Fob   I   '21 -'24 

43    14 

M-S    40.SOOP_Mar  1  •21-'24 

Is  '15 

M-S    59,635-.Mar  1  •21-'45 

Is  '16 

A-O       1, OOOr. -.Apr   1    1921 

43 

M-N/  4,000p.Nov  1  •20-'2 

\   S.OOOr.Nov  1  '22-'2 

4s  '17 

A-O     96,000 1921-192 

4^is'17 

9,600 1920-192 

4s  '18 

9,000 Nov  1  192 

Is  '18 

8,000 Nov  1  19 

City-Hall  Repair. 
49  '17     ...  »107,380 1920-19 
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City  Home. 
4Ms'13  ...      S2,000.-Nov   1920-'23 

Sewer  Loan. 
4s  A-O'$100,000r..Apr  1  1927 
43  J-D  11,000c... Dec  1  1928 
3H8  J-D  lO.OOOr.. . June  1  1939 
3Ms  M-S  30,000r.--Mar  1  1939 
3Hs  M-S  37.000r...Mar  1  1940 
4s  '17     A-O     36,SS3 1920-1947 

Municipal  Deficiency  Loan. 
4s  J-D   Sl3,000r...Dec    1  1920 

Municipal  iildg.  &  Drainage. 
4s  M-N$15,000r.Nov  1  •21-'35 

500r...Nov  1   1936 

Public  Health. 
4s  '17     ...      $3,600 1920-1922 

School-Drainage. 

4>4s'17  ...      S3,000 1920-1922 

4)4s-17  ...      13.500 1920-1933 

Floating  Bridge  Bonds. 
4Ms'19  J-D   S18,000c 

Land  Bonds. 
4s  '18     ...      Sl.SOO Dec  1  1928 

♦Loans  marked  (*;  are  authorized 
by  special  Acts  of  Legislature  in  ex- 
cess  of  the  city's   legal   debt   limit. 

TOTAL  DEBT.  &G.—Jan.  1  1920 
Munic.  loansdnside  limit)  .§2.381,470 
Special  loans  (outside  limit)  991,800 
Water  loans  (outside  limit)  1,868.000 
Total  loans  (excepting  tem- 
porary tax  loans) 5,241,270 

Sinking  funds — 

For  municipal  loans $267,836 

For  special  loans 305.317 

For  water  loans 727,7^2 

Total  sinking  funds. 1,300,925 

Balance  net  funded  debt. .  3 ,940 .345 
Pop'n,   1910.  89,336:     1920,  99,148 

INT.  coupons  at  Bank  of  Republic, 
Boston,  or  at  City  Treasurer's  office; 
other  interest  by  Treasurer  only. 

ASSESSED  VALUATION.— 
1919.  1918. 

Real  estate.. $81, 844 ,7.55.S81, 169, .340 

Personal 19,152,912  17,109,767 

Total 100,997,667  98,279.107 

Tax  (per  M).  21.70  21.80 


MALDEN. 

This  city  is  in  Middlesex 
Inc.  March  31  1881. 
School  House  Loans. 

3MsP5F-A  $12, 000. -Aug 


County. 


4s  '06 
4s  '08 
4s  '06 
4s  '14 
4s  '17 
4s  '05 
4s  '06 


J-J 
J-J 
J-J 


68,568 -.July 
5,278 --July  1 

24,000 --July  2 
3,000-. June  1 
3, 000-.. Mar 

70,000---July 

10,500- -.July 


1  •20-'25 

2  •21-'26 

1  '21-'28 

2  •21-'26 
'21-'23 
'21-'23 
•20-'26 
•20-'26 


Police-Station  Loans. 

4s '06     J-J     $12,000 --July  2 '21-'26 
Sidewalk  Ijonds 


4s  '16  — . 
4s  '17  ... 
4s  '11  ... 
4s  '12  ... 
Drainage 
3Ms'02  J-J 
3  J4s'04  J-J 
43  '08 
3Hs'09 
4s  '11 
48  '12 
4s  '14 
4s  '15 


J-J 

A-O 

J-J 

J-J 

A-O 

M-N 


$2,000c.._July  1  1921 

7,000.-.Mar    •21-'22 

2,000. ..July    '20-'21 

3, 000. -.July    •20-'22 

Bonds. 

$15,000 July  1  1932 

20,000 July  1  1934 

10,000 July  1  1938 

20,000 Apr   1  1939 

24,000 July  1  1941 

10.000 July  1  1942 

14.000-. Apr   1  •21-'34 
10.000-May  15  •21-'30 


Street  Loans. 

4s  '11     J-J      $1,300 July  1  1921 

4s  '12  J-J  2, 000- .July  1  '21-'22 
4s  '13  A-O  34 .000- -Apr  1  '21 -'23 
4s  '14  A-O  20.000--Apr  1  '21-'24 
4s  '14  ...  5,000. .Dec  1  '20-'24 
4s  '15  ...  10, 630.. May  1  '21-'25 
4s  '14  ...  12.000-.July  1  '21-'24 
4s  '15  ...  6, 000.. May  1  '21-'25 
4s  '15  ...  30,000--May  1  '21-'26 
4s '16  ...  12,000.--July  l'21-'26 
Street  Widening  Bonds. 

4i^s'19  ...  /SIO.OOO 1920-1921 

1  32,000 1922-1929 

Municipal   Loan. 

.-$108.000... 

f   9,000 1920-1922 

..    \   4,000 1923-lv)24 

(  3,000 192.5-1927 

f   12.000 1920-1922 

•I     4,000 1923-1924 

I     3,000 1924-1927 

.34,000 

Bonds. 


4s '09     J-J     $30,000 July  1  1939 

43  "10     M-N    35,000 June  11940 

4s  '12     J-J       20,000 July  1  1942 

4s  '13     A-O     40.000 Apr   1  1943 

4s  '16     ...    J24,000c 1920-1931 

115.000c 1932-1946 

Is  '14  ...  7,000.. Sept  1  ■20-'26 
4s  '15  ...  25,000--Feb  15'21-'45 
4s  '17  ...  26.550-. Mar  1  '21-'37 
4>.^s'18  ...      16,000 1920-1935 

Paving  Bonds. 

4>is'19  ...  ($10,000 1920-1924 

1     5,000 1925-1929 

Emergency  Bonds. 

4)^s'19  ...  ($10,000 1920-1924 

4i^s'19  .--  \     5,000 1920-1924 

Debt  Dec.  31  1919— 

Total  debt --$2,138,800 

Sinking  fund.  &c.  (sewer.)       515,278 

Net  debt- 1,427,413 

Water  debt  (Included)  -..  125,000 
Water  sinking  fund  (Incl.)       115.912 

Assessed  val..  real.. 35,236,500 

Assessed  val.,  personal. .2:$6.215,040 

Total  valuation  1919 41 ,451 ,540 

Tax  rate  (per  $1 ,000)  1919 $30  -50 

Pop'n,   1910,  44.404;     1920.  49,103 

INT.  at  First  Nat.  Bank,  Boston. 


4s  '17 
6s      17 


5s  '17     . 


5s  '17 

Municipal 
4i4s        .--$163,000 

Fire  Department 


3Ms'06  J-J 
3H'02-'03  .. 


4s  '06 
4s  '17 
4s  '17 
4Hs'19 


A-O 


$2,000. -July  2 
1,200..  July  1 
3,000-.July  2 
5,000- -May  1 
~,000--Mar  1 


•21-'22 
'20-'22 
'20-'23 
'21-'25 
'21 -'27 


($26,000 1919-1931 

I     7,000 1932-1938 

Hospital  Bonds. 
33^s'04J-D     $4,000-.June  1  ■21-'24 

'    '"      '  '         1,000 .July  1  1921 

13,000..July  1  '21-'33 

6,000c-Oct  15  '20-'25 

Court  Construction. 

22,750-. Mar  1  '21-'25 


-July  3  1944 
20,000.JuIy  3  '45&'47 

20,000 Julys  1924 

-July  1  1926 
-July  3 
.Dec  2 
-Nov  1 
.July  1 
.Apr   1 


4s  '11  J-J 
4s  '15  J-J 
4s  '16     ... 

Middlesex 
4s  '17     .-- 

Public  Parks 
43  '94     J-J     $80,000. 

4s  J-J       

4s  '99  J-J 
3J4s'01  J-J 
48  '04     J-J 

J-D 

M-N 

J-J 

A-O 

J-J 


48  '07 
4s  '09 
4s  '11 
4s  '14 
4s  '15 


12,000.. 
18,000.. 
25,000..- 
10,000-.- 

5,000-.. 

1 ,000- 


1929 
1932 
1934 
1936 
1921 


5,835 -July  15  '20-'24 
Water  Construction. 
3H8       J-J     $50,000--July  1'22&'23 

23,000 July  1  1924 

25,000 July  1  1925 

12.000 Sept  1  1931 

4}i;s'19  ...  ($20,000 1920-1923 

I     4,000 1924 

4s  '92     M-n'$.50,000 May  2  1922 

M-N  100,000 May  2  1923 

M-N  200,000 May  2  1924 

M-N   150,000 May  2  1925 

M-N  100,000 May  2  102G 

M-N    30.000..May  2  '3.3-'3.=i 

J-J       20,000 July  1  19;<8 

A-O     20,000 Apr  1  1939 


3  Hs'04  J-J 
3  Hs'05  J-J 
4s  '11 


4s  '93 
4s  '94 
43  '95 
4s  '96 
3Hs 
43  '08 
H3'09 


MANCHESTER. 

This    town    is    in    Essex    County. 
Inc.  1645.     Population  1915,  2,945. 

Sewer  Loan. 

4s  s-a    (.$70,000 1920-1928 

1 105,000 1929-1943 

Water  Bonds. 
4s  '08  M-8     $42 .000c...  1920-1934 
BOND.  DEBT  May  4  1920  $219,000 
Assessed  val.,  real  estate.  9,710,840 

Assessed  val.,  personal 1,544.679 

Total  valuation  1919 11,255,519 

Tax  rate  (per  51,000)  1919---$10.00 

INT.  at  Old  Colony  Tr.  Co.,  Bos. 


MANSFIELD. 

This  town   is   In   Bristol   County. 
Inc.  1775.     Population  1915,  5.772. 

General  Debt  Bonds. 
4s  J-D  $40,000 June  1922 

School  Bonds. 

4s '11     J-J     $24,000 1920-1931 

4s  '11     M-S       2,000c-Sept  1  '20-'21 
.'15        ...     11.000 1920-1930 

Lighting  Bonds. 
4s  '11     M-S  $14.625c.Sept  1  '20  '34 

4s  J-D       7,000 Junel  1935 

4s  A-O     43,000.A&O  1  '33&'34 

4s  A-O     17,000- -Apr  1  '21-'37 

Street  Railway  Bonds. 

4Hs        ---    $30,000- 

BOND.  DEBT  Apr  1918..  $169,500 

Sinking  funds 57,004 

Assessed  val.,  real 4,304,885 

Assessed  val.,  personal 1,565,(530 

Total  valuation  1919- 5.870.515 

Tax  rate  (per  $1,000)  1919 ---$23.60 

INT.  at  First  Nat.  Bank,  Boston. 


MANSFIELD  ■V7ATER  SUPPLY  D. 
4s  '95     ...    $25,000 1925 

4s  '03     ...      10,000 1933 

4s '12  ...  4,000-Due  $1,000  yly 
4s  '14  J-J  55.000c.July  1  '20-'39 
4s  '15     F-A     26,000c.Aug  1   '20-'45 

4s  '16     M-S     12.000 1920-1931 

BOND.  DEBT  Apr 3  1920.  $137,000 

Sinking  fund . 11,679 

Value  of  taxable  property- -5,225.320 
Tax  rate  (per  $1,000)  1919-. -$12.00 

Population  in  1919  (est.) 6,000 

INT.  at  First  Nat.  Bank,  Boston. 


MARBLEHEAD. 

This    town    is    In    Essex    County. 
Inc.  1649.     Population  1920,  7,324. 

Electric-Light  Bonds. 
48  '94     J-J     $50, 000c-- -July  1  1924 
4s  g  '09  M-N     10,000c-Nov  1  '20-'24 

Water  Bonds. 

4s  '90     J-J       $4 ,000c July  1920 

3Hs'09  M-N  4,000 --May  1  '21-'24 
4s  '10     M-N  13.500c.May  1  '21-'29 

4s '92     J-D       2,000c 1920-1921 

4s  '95     J-J       10,000c 1920-1921 

4s '11  M-N  l,000c- - -May  1  1921 
4s  '12  M-N  S.OOOc.May  1  '21-'22 
4s '16     J-D       1, 500c. --June  1  1921 

School  House  Bonds. 

3Hs'03J-D      $8. 000c 1920-1923 

Is  '06     J-D      12,000c-June  1  •21-'26 

43 '12     J-D     52,000 1920  1932 

43  '13     J-D     26 ,000c.. June  1  '21-'33 

4s  '16     J-D    (12, 000c. June  1  '21 -'26 

1   S.OOOc-June  1  •27-'31 

BOND.  DEBT  Dec  31  1919  $241 ,000 

Water  debt  (included) ."jS  ,000 

Sinking  fund-.. 38,953 

Assessed  val.,  real 10,457,950 

Assessed  val..  personal 1,184,755 

Total  valuation  1919 $11 ,642 ,705 

Tax  rate  (per  $1,000)  1919--. $27. 00 

INTEREST  is  payable  at  Boston. 


MARION. 

This  town  Is  in  Plymouth  County. 
Inc.  1852.     Population  1915,  1,487. 

Sewer  Loan 
3  »4s'06  s-a       $6,000. .Jan  31  •21-'26 
4s '07     A-O       l,500..Apr29'21-'26 

Water  Loan 
4H8'08  J-J     $6S.000c-.JRn  1  •21-'38 
BOND.  DEBT  Dec  31  '19.    $80,7,50 

Cash  on  hand 13,005 

A.ssessed  val.,  real 2,726,090 

A.ssessed  val.,  personal 562,870 

Total  val.  1919 3,288,960 

Tax  rate  (per  $1,000)  1919 -..$13. 60 

INT.  on  water  loan  payable  at  Old 
Colony  Trust  Co.,  Boston;  on  sewer 
loan  at  Wareham  Sav.  Bank;  on 
school  loan  at  Nat.  Bk.  of  Wareham. 


MARLBOROUGH. 

This  city  is  in  Middlesex  Co.    Inc. 
May  23  1890.   PoDula.  '15,  15,250. 

Sewer  Bonds 
4s  '04     J-J     $l2,000c.-.July  1  1929 
4s  M-N    13,000c. --Nov  1  1933 

43  '10     J-J       30,000c- July  1  •20-'35 
4s  '11     F-A       8.000c-Aug  1  '20-'26 
4s  '16     A-O  /46,120c.Apr   1   '21-'36 
1    1,000c. ..Apr   1  1937 

Street  Notes. 
4J^s'13  J-D     $4 ,800c. June  2  •20-'23 


Paving  Bonds. 

4s  '15  J-J  $32 ,000c. Aug  2  '20-'35 
4s  '15  J-J  T  6,000c-July  1  "21 -'23 
1  1,000c...  July  1  1924 
4s  '16  F-A  /30,000c.Aug  1  '20-'25 
\  3,000c--. Aug  1  1926 
4Ms'19  F-A     30,000-. Aug  1  •20-'24 

Water  Bonds 
4s  M-S  $30, 000c. -.Sept  1  1921 
43  F-A  150,000c. --Aug  1  1922 
4s  M-S  70,000c... Sept  1  1924 
4s  J-J  50, OOOc. -July  1  1926 
4s  M-N  20, OOOc. -May  1  1930 
4s  J-D       2,350 

City  Hall  Bonds 
4s  '05     J-J     $15.200c-July  1  •21-'24 
4s  J-J         2,000c-Jan   1   *21-'22 

School  Bonds. 
4s '15     J-J    $31,572..Aug  2  '20-'32 
City  notes  and  trust  fund-S31,856. 

Police  &  Fire  Station  Loans 

4s  '08     M-N  $26,000 May  1  1927 

TOTAL  DEBT  May  1916    .$682,866 

Sewer  sinking  fund 33,363 

Water  sinking  fund 202,291 

Assessed  val.,  real $8,867,123 

Assessed  val.,  personal 3,071,187 

Total  valuation  1919 11,938,310 

Tax  rate  (per  $1,000)  1919---.$26.20 

INT.  on  bonds  of  1915,  1916  and 
1919  at  Merchants'  Nat.  Bk.,  Boston, 
others  at  Winthrop  Nat.  Bk. ,  Boston. 


MEDFORD. 

This  city  is  In  Middlesex  County. 
Inc. May31  1892     Pop'n. '20,  38.687 
Notes  Outstanding  Dec.  31  19 


Due.         Amount. 

1925 None 

1926 $15,000 

1927 7,000 

1928 12,000 


Due.         Amount. 

1920 $30,900 

1921 10,000 

1922 21,600 

1923 11,300 

1924 1,300  

Total $109,600 

War  Loan  Bonds. 
43^s'17  J-D     $4,725c-June  1  '21-'27 

Play-Qround  Bonds 

4s  '03     M-N    $9, OOOc- --May  1  1932 

4s  '12     F-A    (19,500c..Aug  1  '20-'32 

ll0,000c..Aug  1  '33-'42 

4s  '14     M-N     8,000c.May  15  '21-24 

Public-Building  Bonds 

4s  '16     J-J  $160,000c-Jan   3   '21-'36 
Department  &  Equip.  Bonds. 

4Hs'17  J-J  $5, 100c. July  1  •20-'22 
4>^s'18  ...      13,000--June  1  '21-'33 

Water-Works  Bonds 

4s  '94  J-J  $7.500c-Jan  1  •21-'22 
43 '94     J-D     25,000c-.-Dec   11922 

.8  ...      15,000 July  1  1921 

4s  '97     J-J       26,000c... July  1  1923 

Sidewalk  Bonds 

4s  "15     --.  $400 Oct  1    1920 

4s  '16  J-D  6,000c-Sept  1  '20-'21 
4J^s'18  ...  12,000c-June  1  '21-'23 
4>is'19  ---      32, OOOc- June  1  •20-'23 

Sewer  Bonds 


4s 

4s  '94 
4s  '94 
4s  '95 
4s  '96 
4s  '96 
4s  '09 
43  '09 
4s  '10 
4s  '11 

49 

4s  '13 

4i^s'18  '-'. 
School 


J-J 

A-O 

F-A 

J-J 

J-J 

M-N 

M-S 

M-S 

M-S 


$6 .760-. Sept  1 
10, OOOc. -July 
10,0t)0c.--Oct 
80,000cAug   1 


4s  '03 
4s  '07 
4s  '08 
4s  '11 

.8  '12 


20, OOOc. -July  1 
41 ,000c. --July  1 
5, OOOc. --May  1 
5,OO0C-..Sept  1 
15, OOOc -.Sept  1 
5.000c. --Sept  1 
6,500-. Feb  1 
M-N    12,000. -Nov  1 
...      12.500-. Dec  1 
8,000-.Jimel 
House  Bonds 


'20-'32 
1  1924 
1  1924 
'20--23 
1925 
1926 
1939 
1939 
1940 
1941 
21-'33 
'20-'43 
'20-'44 
'20-'36 


F-A 
M-S 


1  1922 
1  1927 
1  1928 
'20-'29 
•30-'31 
•20-'27 


4s  '12     J-J 


4s  '14 
4s  '15 


4s 
4s 


15 
16 


J-J 
J-D 


A-O 


43  '16     M-S 


J-D 
A-O 
A-O 


43^s'17 
4s  '16 
4s  '16 

4Hs'18  ... 
4Ms'19  ... 

4J^s'19  ... 

4>^s'19 


M-N  $45,000c...May 

M-N    14,000c. --May 

95,000c. -Aug 

40,000c..Sept  1 

6,000C-Sept  1 

8,000- -Sept  1 

500 Sept  1  1928 

10,500-.  July  1  '20-'26 

(65,000c..Jan    1   •21-'33 

179, 04.5c..  July  1  '2o-'32 

17,314c-. Jan  1  •21-'34 

(18, OOOc.  June  1  '20-'25 

116,000c. June  1  •26-'35 

1,500. -Sept  1  '20-'25 

52 .800.. Oct  2  •20-'35 

2,300 Oct   2  1936 

8,500c.Mar  15  '21-26 
lO.OOOc.Mar  15  '27-36 
4,500c-June  )  '21-'29 
l,000c-Oct  2  '20-'21 
1.000c. Oct  10  '20-'21 
38,000-. Oct    1  '20-'.30 

8,000c 1920-1927 

400c 1928 

30,000cJuly  1  '20-'29 
20,000c-July  1  '30-'39 
9,000cAug  1   '20-'28 
Park  Bonds 
4s  F-A     $2,000c&r.Feb  1  1930 

4s  J-J     120,000c&r-July  1  1932 

4s  '02     M-N    27,000r-..Nov  1  1932 

Street  and  Drainage  Bonds. 
4Ms'17  J-J       $9,000c.July  1  '21-'22 

Street-lmpt.  Bonds. 
4s  '15     ...      $1,600-.-  Nov  1  1920 
.8  ...        6,800-.July  1  '21-'24 

4s  '16     F-A       4,900-. Aug  3  '20-'26 
4s  '16     M-S  (  6,000. -Sept  1  '20-'25 

1       600 Sept  1  1926 

4s  '16     M-S    17,400c-Mar  1  •21-'26 

4!4s'17  F-A       7,O0OcAug  1   '20-'26 

4Ks'19  ---        5,000c-June  1  '20-'24 

4}^s'19  ---      35,000c-June  1  '20-'26 

4Ks'19  ---     (63.000c-July  1  '20-'28 

1   2,000c---July  1  1929 

4Ms'19  --.    j36,000c_Apr   1   '20-'29 

1  2.000c- -- April  1  1929 

Drainage  Bonds. 

43  '12     — .  $500 July  1  1922 

-s  -..      12,800. -July  1  '20--27 

4s  '16     M-S      9,000c-Mar  1 
4Ks'19  --.        3,000_-.\ug  1 
Fire  Department  Bonds. 
4s  -.-      $7, 200. .July  1  ■21-'32 

4Ks'17  A-O     30,000c-.Apr    1  '21-'35 

Stable  Bonds 
4s '04     J-D    $15,000c. -Junel 

Municipal  Loan  Bonds 
4s  '13     J-D   $20,OOOc_Dec  1    '20 

4!^s'14  ...      48,000 

4s    15     ...  700-.-  Oct   1    1920 

Paving  Bonds. 
43^s'18  ...      $2,000- 


'21-'3S 
•20-'25 


1924 
'23 


War  Memorial  Honor  Roll  Bonds. 
4Ks'19  .--  .$5,000c.May  1  '20-'24 
TOTAL  DEBT  Jan.  1  1920 — 

Inside  limit- $809,550 

Sinking  funds 170,479 

Outside  limit 1.015.750 

Sinking  funds-. 325,146 

Temporary  debt 450,000 

Assessed  val.,  real 32,679,600 

Assessed  val.,  personal 2,499,000 

Total  valuation  1918 35.178,600 

Tax  rate  (per$l,000)  1919 829.40 

INT.  at  Shawmut  Nat.  Bk..  Bost. 


MELROSE. 

This  city  Is  In  Middlesex  County. 
Inc.  a  town  1850;  city  Jan  1  1900. 

Auditorium  Bonds. 
4s  '11     J-J    $22 ,000c July  1  '21-'31 

Park  Bonds. 
4)^s'llM-N   $2,000c.Nov  1  '20-'21 
4s  '12     J-D       2,000-. Dec  1  '20-'21 

Refunding. 
4s  ...    $20,000 1920-1929 

School-House  Bonds. 
3J^s'09  M-S  $78,O00c-..Mar  1  1929 

Sewer  (Outside  of  limit). 
48  '94  J-D$100,000c&rJune  1  1924 
48  '95  J-D  100,000c&rJune  1  1925 
4s  '96  J-J  50 ,000c... July  1  1926 
4s  '05  J-J  10, OOOc... July  1  1935 
48 '07  J-D  10,000c..Junel  1937 
4s  '07  J-J  10, OOOc... July  1  1937 
4s '08  J-D  10,000c...Junel  1938 
3  Hs'09  J-D  10,000c.  ..June  1  1939 
4s '10  A-O  10,000c. -.Apr  1  1940 
4s  '11  M-N  10,000c.M&N  1  1941 
48  '12  J-J  10,000c.-.July  1  1942 
48  '13  M-S  7,000c.Sept  1  ■20-'33 
4s  '14     M-N     9,000c-..Mayl  1934 

Sewer  (Inside  of  Limit). 
4s  '15     M-N     7,500cMay  1  '20-'35 

-s  F-A     10,000 

4s '16     ...        7,000 1920-1926 

4s  "17     ...        8,000 19201927 

4Ms'18  ...        4,000 1920-1923 

4J^s'19  ...      10,000 1920-1929 

Sidewalk  Notes. 
4s  '17     A-O     $4,000-. Apr    1  *21-'22 

Surface  Drain.  (Outside  of  limit) . 
4s  '02     J-J  $100.000c-.July  15  1932 

4s '13     M-S     10,000 Sept  1  1923 

4s '13  M-N  6,535cMay  l'21-'34 
4s  '15  A-O  7,095C-Apr  1  '21-'35 
4s  '15  -..  3,000.. Nov  1  '20-'25 
4s '16  J-D  ll,000c.June  1  '21-'31 
4s  '17     A-O       3,778c-Apr    1  '21-'37 

4s '17     ...        4,000 1920-1927 

4s '18     ...        4,500 1920-1928 

4s '18     ...        2,000 1920-1923 

Surface  Drain  (Inside  of  Limit) . 

4Ms'19  ...      $5,000 1920-1929 

4Ks'19  ---      10,000 1920-1929 

Water- Works  (Outside  of  limit). 
4s  J-J     $38,000c...July  1  1925 

4s  F-A     10,000c-..  Aug  1  1922 

4s  F-A       5,000c. -Feb   1  1923 

3Ms'09J-D  /22,000cJune  1 '21-'31 
1  1, OOOc -.Junel  1932 
48  '12  J-J  2,000c-July  1  '21-'22 
4s  '13  J-D  2,000c..Dec  1  '20-'23 
48  '13  M-S  4, 500 -.Sept  1  •20-'23 
4s '14  M-N  4,500..May  1 '20-'24 
4s  '15     J-D  700c.-  May  1  1920 

4s  '16  J-D  COOOcJune  1  '21-'26 
4s  '17  A-O  4,O00c-Apr  1  '21-'22 
4i^s'18  J-D       6,000-.June  1  •21-'23 

4Hs'18  ...        4,000 1920-1923 

4}4s'18  ...        2,000 1920-1921 

4}^s'19  ...      10.000 1920-1929 

Department   Equipment  Notes. 

4i^s'19  ...  (SlO.OOOc-May  1  •20-'23 

1     2,000c_--May  1  1924 

BOND.  D'T  (Outside  limit-.$666, 000 

Apr.  1 '20- llnside  limit.     158.000 

Note  debt  (additional) 129,470 

Sinking  (Inside  limit 27,963 

fundslOutside  limit 3.55.440 

Borrowing  capacity 163.1 60 

Assessed  valuation,  real. .18, 252,07.5 

.Assessed  val.,  personal 1,951, 5'10 

Total  valuation  1919 20,203.575 

Total  tax  (per  $1,000)  1919.-S26.20 
Pop'n    1910.    15,715;     1920,    18,204 

INT.    at    Nat.    Shawmut    Bank, 
Boston,  or  Melrose  Tr.  Co..  Melrose. 


MERRIMAC. 

This    town    Is    In    Essex    County. 
Incorporated  1876. 

Water  Bonds 
4s   04     J-J     .$45,000c.Julyl5'20-32 

Electric-Light  Bonds 
4s  J-J       $3 ,500c- July  15 '20-26 

BOND.  DEBT  Dec  31  1919    $48,500 

Note  debt  (additional) 7,400 

Floating  debt-- 30,000 

Assassed  valuation,  real 1,422,810 

Assessed  val'n,  personal 234,630 

Tot.  val.  1919 1,657.440 

Tax  rate  (per  $1,000)  1919.--S2S.50 
Pop'n  1915.  .$2,101:  1920  (est),  2,173 

INT.  at  First  Nat.  Bank,  Boston. 


METHUEN. 

This  town  Is  In  Essex  County.   Inc. 
In  1725.     Pop'n  1920,  15,189 

Water  Bonds 

43  M-N$100,000c..May  1  1924 

43  F-A     12,500c 1920-1924 

4s  A-O     25,000c. .Oct    1  1925 

43  F-A     25,000c. .Feb   11928 

4s  J-D     25,000c.. .Dec   1  1930 

4s  A-O     21,000 1920-1940 

4s  '10     J-D      lS,175c..Decl '20-'33 

4!^s'17  M-S      2, 600c- Sept  1  '20-'32 

4>^s'19  M-S  (SO.OODc.Sept  1  '20-'20 

I  2,000c-Sept  1  '23-'24 

Sewer  Loan 

3H3        J-J     $25,000 July  1  1932 

4s  J-J         4,400 1920 

Highway  Bonds. 
4Hs'17  F-A     S8,000c.Aug  1    20-'21 

School  Bonds  .  „  .   . 

4s  '10     F-A;S24,000c-Aug  1   '20-'25 

1    15, OOOc -Aug  1  •26-';?0 

4s  '16     M-S     I5,000c-Scpt  1  '20-'34 

43^s'17  M-S    26,O00c-Sept  1  '20-'33 

School-House  Notes 

3Hs        J-D      $5,000 1921 

4s  J-J         3,500 Jan    1  1925 

4s  M-S       5,000 Mch  1  1925 

4s  J-J       13.000-. -Jau '21  & '22 

4Hs'13  -.        26.400 1920-1931 

4s  '14     J-.'       ^'2 ,000. .July  1  '21-'31 


July,  1920] 
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METHUEN  (Concluded)— 

Pire  Dept.  Bonds. 
5s  '18     M-N   S7,500-.May  1  ■21-'35 
5s 'IS     M-N      1,500--May  1  •21-'23 

Macadam  Paveinent  Bonds. 
4!^s'19  M-S  $30,000c.Sop'u  1  '20-24 
TOT.  BD.  DT.  June  1  1918    492,400 

Water  debt  (incl.) 

Sinking  funds  (General 

(Water 

NET  DEBT  Juno  1  1918.- 

Assess.  val.  real 10,676,195 

Assess,  val.  personal 4,096,795 

Total  assess,  val.  1919 14,772,990 

Total  tax  (perSl.OOO)  1919---$23.50 

INT.  on  bonds  at  First  Nat.BiriU 
Bos.;  on  notes  at  City  Treas.  oflico 


240,500 

9,311 

106,201 

249,811 


MIDDLEBOBOUGH. 

Tills  town  is  in  Plymouth  County 
Inc.  in  1669.     Pop.  1915,  8,631. 

LiKiit  Bonds 
4s  '93     M-N  SI  1,200c- -Nov  1  20-'23 
4s  "06     F-A    115, OOOcNovl '24-20-27 
1   5.000c.. -Nov  1  1925 

School  Loan 
4s  '06     M-N  $11.550--Nov  1  '20-'2f> 
Permanent  debt  Jan  1  1919    .|;53,200 

Temporary  loans 30,000 

Assessed  valuation,  real — 4,266,700 

Assessed  val'n,  personal 994,860 

Total  valuation  1919 5,261 ,560 

Tax  rate  (per  51,000)  1919-  --$22.50 

INTEREST  on  light  bonds  payable 
In  Boston;  on  railroad  loan  In  Sale'u: 
on  ottier  loans  in  MUldleborougb. 


MIDDLESEX  COUNTY. 

County   seat    is    Cambridge       In 
corporatod  1643.    Pop'u   15.  7.J3,621. 

Notes 
4s  '13     J-D  $15,000. .Dec  1   '25-22 
4s  '14     J-D       5,000-. Dec  1  '20-'24 

Bridge  Notes. 
4Ks'l9  .--      .$8.750 July  1  1920 

Tuberculosis  Hospital  Notes. 
4J^s'19  ---    S66,000r.--Dec  1   1920 

Building  Bonds 
43  J-D  $33,335c.-Dec  1  '20-21 

Court-House  Bonds 

4s  J-D    $130,000c.Dec  ,  '20-'32 

-s  J-D        14,000c 1920-26 

BOND.  DEBT  Jan  1  '20      $202,750 
Note  debt  (additional)..  26,000 

Total  valuation  1919 874,786,030 

INT.  at  Beacon  Tr.  Co..  Boston. 

MILFOBD.     "" 

Tills  town  Is  in  Worcester  County 
Inc.  1780.     Population  '15.  13.684. 
Sewer  Bonds 

4s  '06     A-O$119.000 1920-1936 

43  'OS     M-N    28. 000c. Nov  1  '20-'33 
A-O     14.000c-Oct    I 
M-Nfl2,000.May   1 
\10,000-May  1 

School  Notes 
4a  M-S    $7,000. -Sept  1 

6.000. .July  7 
f20,000c.Nov  1 
28,000c.Nov  1  •24-'30 
15,000c-Nov  1  ■31-'35 
..s  --.        2,500---Nov  15  1920 

BOND,  DEBT  Apr  15  '20    $249,000 

Notes 36,000 

Assessed  valuation,  real..  8,151,225 
Assessed  val'n,  personal..  2,474,515 

Total  valuation  1919 10,625,740 

Total  tax  (per  $1,000)  1919.  .-$26.70 
INT.  on  4s  at  Nat.  Shawmut  BU.. 
Boston;  at  Milford  Sav.  Bank  and 
Did  Colony  Trust  Co.,  Boston;  on 
3>is  and  33^s  at  Mliford  Sav.  Bank. 


4s  '11 
5s  '19 


4s 


J-J 


4s  '15     M-N 


'20-'26 
'21-'24 
'25-'29 

'20-'26 
'21-'26 
'20-'23 


MILLQUBY. 

This  town  is  in  Worcester  County. 

Higli"School  Bonds. 

4Hs'13  M-S  $35,000 1920-1933 

BOND.  DEBT  Apr  3  '20-      $35,000 

Note  debt 13,000 

Total  valuation  1919 3,678,818 

Tax  rate  (per  $1,000)  1919-.  .$28,00 
Population  1910,  4,740;  1915. .5,205 


MILLSRS'  PALLS  WATER  DIST. 

Organized  Mar.  18  1896. 
BOND.  DEBT  Apr  23  '20-     $.55,000 

Sinking  fund.- 20,698 

Assessed  valuation   1919---1,241 ,810 

Tax  rate  (per  $1,000)  1919 .$3.60 

Population  1919  (est.) 2,000 

MILLIS. 

This  town  is  in  Norfolk  County. 
Incorporated  Feo.  24  1885. 

4s  -_-  .?30,000 Dec  1  1925 

BOND.  DEBT  Apr  6  1920      $69..547 

Floating  debt 40 ,000 

Sinking  fund  (water) ,30,0.54 

Assessed  value,  real  estate.  1 ,285.975 
Assessed  valuation,  pers'L.  440,480 
Tot.a.s.ses.val.'19(80%  act.)  1,726,455 
Tax  rate  (per  $1,000)  1919. ..$17. 00 
Pop.    '15,    1,442;    '10    (est.).     1,650 

MILTON. 

This  town  Is  In  Norfolk  County. 
Inc.  1662.  Population  1915,  8,600. 
Park   bonds $1,000 

School  Loan 
3Hs'09  M-N  .$51 ,000. .Nov  I  '20-'29 

4s  '16     M-N145,000 1920-1926 

--S  '17   --.      25,000 

Library  Bonds 
4s  ..-      $7, .500 1920  1922 

Sewer  Bonds 

4s '13     ...       $6.000 

..s '15  ---      11,000 

Water  Bonds 
3H3        F-AS  130,0000- -Aug  1 '20-'32 

Tuberculosis  Hospital  Bonds. 
4US  '19  M-N  f.$20,()()0c-Nov  1  •20-'23 
\  3, .500c- -Nov  1  1924 
BOND.  DEBT  Apr  20  '20  $100,000 
Assessed  valuation,  real. .16, 070 ,320 
Assessed  val'n,  personal..   2,335,050 

Total  valuation   1919 18,405,370 

Tax  rate  (per  $1,000)  1919.  --$16.10 
Population  1915,  8,600:  1919,  9,824 

INT.  on  school  3>4s  of  1909  at  Old 
Colony  Trust  Co..  Boston;  other 
loans  at  First  Nat.  Bk.,  Boston. 


NANTUCKET. 

A  town  in  Nantucket  County. 

First  incorporated  in  1671  by  the 
Province  of  New  York  under  name  of 
Sherburn;  on  June  22  1695  was  in- 
corporated by  Province  of  Massa- 
chiisetts  as  town  of  Nantucket. 

Sewer  Bonds. 
.5s  M-S     S7,000r.Sept  1  '20-24 

General   Bonds. 
4s  F-A     $6.000r-Aug  1   '20-22 

4Hs        P-A       8,000r-Aug  1   '20-'23 

School    Bonds. 
4s  J-J       $7.000r-July  15  '20-26 

ijONl).  DEBT  Apr  1  '20         .$28,000 

Floiting  debt 30,000 

Assessed  value,  real  estate- 4, 728 ,370 
Assessed  valuation,  pers'l--     826,960 

Total  val.  '19  (actual) 5,5.55.330 

Tax  rate  (per  Ul  ,000)  '19 $19.50 

Pop.  '15,  3,166;  '19   (est.),  3,166. 

INT.  is  payable  in  Boston. 
NATICK. 

This  town  Is  In  Middlesex  County. 
Inc.  Feb.  19  1781.   Popn    15,  11,119. 

High  School  (Int.  at  Treas.  office) . 
48    12     J-J    .$66 ,000- -July  1  '21-'32 

Sewer  Notes  (Inl.  at  Treas.  office) . 
4s  J-J    .$76.665 1920-1941 

Water  Notes  (Int.al  Treas. office). 
is  J-J     $50.600 1920-1938 

Sewer  (Int.  at  Treas.  office). 
4s  J-J  $150,000  July  1  -'20-25-6 

4s  J-J       25.000-..  July  15  1926 

Water  (Int.  at  Treas.  office). 
3Hs        A-O  .$75,000. --Oct  1  '20-'29 
4s  J-J       15.000-. Jan  1  '30&'31 

Debt  April  1  1920. 

Water  debt $141 ,600 

Sinking  fund 15,808 

Net  water  debt $125,792 

Sewer  debt $251,665 

Sinking  fund 80,177 

Net  sewer  debt-.- 171,488 

Net  general  debt  - .  - 62 ,835 

High-school  debt-.- 71,500 

Total  net  debt  of  town.  .-.$431, 615 
Assessed  valuation,  real. .$7 ,647,425 

Assessed  val.,  personal 1,323,825 

Assess,  val.  (abt.  80%  act)  1,045,425 

Total  valuation  1919 8,971.150 

Total  tax  (per  $1,000)  1919.  -.$28.40 

NEEDHAM. 

This  town  Is  In  Norfolk  County. 
Inc.  1711.    Population  '15.  6,542. 

Library  Bonds. 
4s  M-S    .$7,500 1920-1934 

Water  Debt 

4s  M-.S  $28,000 1920-1933 

4s  M-S    29,170 1020-1924 

4s  M-S    77,400 1920-1937 

4s  M-S    25,000 1920-1944 

Refunding  Bonds. 

3H3        M-S  $21,000 1930-1932 

4s  M-S     69,000 1933-1944 

Highway  Bonds. 
--S  -..    $14,000 

Hospital  Bonds. 
-.s  -_.    $13,000 -. 

Town-Hall  Bonds 
Is  M-S     $7,500r 1920-1922 

School  Bonds 
4s  J-J    $28,200-Dec  31  '20-'25 

4s  J-J      33,750 1920-1934 

4s  J-J        6,500 1920-1932 

BOND.  DEBT  Apr  1920.     $343,000 

Water  debt  (incl.) 178,000 

Floating  debt 120,000 

Assessed  valuation,  real 8,384,800 

As.se.ssed  val'n,  personal 1,516, '770 

Other  assess,  prop 4,116 

Total  valuation  1919 9 ,905 .686 

Total  tax  (per  $1,000)  1919- --$20.00 

INTEREST  coupons  are  payable 
at  Boston  Safe  Deposit  &  Trust  Co. 

NEW  BEDFORD. 

This  city  is  in  Bristol  County. 
Inc.  Mar.  9  "47.    Pop'n '20.121,217. 

Cit.v  Improvement 
ts  '10     A-O  $:>0,000r..-Oct    1  1920 
4J4s        -.-    989,386 1920-1949 

Municipal  Loan  Bonds 
4s  '11  M-S  $19,000r..-  Mch  1  1921 
4a  '11  J-D  8,000»--  June  1  1921 
43  '11  J-J  4.300r.-  July  1  1921 
43  "12  M-S  30,000r--Mch  1  •21-'22 
4s  '11  J  J  8,000r-.Jan  1  •21-'22 
4s  '11  M-N  5,000r-Nov  1  '20-'21 
48  12  M-N  30,000r-May  1  '21-'22 
4s  '11  A-O  2,000r..Oet  1  '20-'21 
4s  '12  P-A  6,000r.Aug  1  '20-'22 
4s  '12  M-S  15,000r.Sept  1  '20-'22 
4s  '12  M-N  12,000r.Nov  1  '20-'22 
4Hs'13  P-A  32,000r-Aug  1  '20-'23 
4Hs']3  M-S  44,000r-Sept  1  '20-'23 
5s  '13  M-S  75,000r.Mar  1  '21-'23 
4s  '13  M-N  12,000r.Nov  1  *20-'23 
4a  '13  J-D  32,000r-Dec  1  '20-'23 
48  '13  F-A  8,000r.Aug  1  '20-'23 
4s  '16  ---  /  3,000--_  May  1  1921 
110,000.. May  1  '22-'26 

Cemetery  Bonds. 
4s  '14     A-O     $1.000r-Apr   1    '21-'24 

Trust  Fund  Bonds. 
48  '14     M-S    $t)9.300rMar  I  •21-'29 

Bridge  Bonds 
43  '07     J-J  $777,000r.  .-Jan    1  1957 

4s  '10     A-O     21.0()0r Oct '20-'40 

4s  '15     M-S     14.000r-Mar  1   '21-'34 
4a  '15     F-A       8.000r.Aug  1   '20-'27 

High-School  Bonds 
3Hg'05J-J  $100,000r. -.July  1  1925 
3^s'10J-J  ,5O,000r...Jan  '21-'30 
4s  '11  J-J  .55,000r.Jan  1  '21-'31 
48  '11  J-J  55,000r-July  1  ■21-'31 
43  '12  J-J  O0,000r.-Jan  1  '21-'32 
4s  '12     J-D     29.540r.June  1  ■21-'32 

Sewer  Bonds 
43  '95  A-O  .$,58.000r. --Apr  1  1925 
4s  g '97  M-S  69.00()r.--Mch  11027 
3Hg'98F-A  35.000r..-Feb  11928 
3Hk'99F-A  33.000r..-Feb  11929 
3Hg'02M-S  30.000r-. . Mch  1  1932 
43  g  '03  J-D  30,OOOr-..Dec  1  19.33 
4s  g  '05  J-J  62.0()0r-  .-July  1  1935 
4s  g  '07  A-O  1  11.000r--Oct  1  '20-'37 
4s  '10  .1-D  3S,.'->62..Dec  1  '20-"46 
4^s'10  J-D  77, 276-. June  1  '21-'47 
43  '11  M-N  105,000r-May  1  '21-'41 
43  '11  J-D  I  8,000r..Dec  1  *20-'21 
'i60,()00r.-Deo  1  •22-'41 
48  '12  J-D  ]S7,9.57r.June  1  ■21-'42 
4s  '12     M-S    72.835r-Sept  1  •20-'42 


4s  '12     J-D$110,000--June  1  '21-'42 

4s  '13     M-S    71.875r.Mar     1  '21-43 

4'is'13  M-3  120,000r.Sept   1  '20-'43 

4s  '13     J-J     /12,000c-July  1  •21-'23 

130,000c-July  1  '24-'33 

4Hs'13  J-J      30,000c.July  1  '34-'43 

4s  '13     J-D    /26.400c-June  1  '21-'23 

\60,000c-June  1  '24-33 

4}^s'13  J-D     60,000c-June  1  '34-'43 

4s  '14     A-O   /28,000r.Apr    1'  21-'34 

Uo.OOOr.Apr    1  '35-'44 

4s  '14     J-J     /28,000r-July   1  '21-'34 

100,000r.July   1  '35-'44 

4s  '14     J-D    /20,000c-Dec    1  •20-'24 

\50,000c.Dec    1  '20-'44 

4s  '15    M-S     96.154r.Mar  I  '21-'46 

4s  '15     M-S    25,000r.Mar  1  '21-'45 

43  '15     A-O/     3,000r-.-  Oct  1  1920 

I   50,000r..Oct  1  '21-'45 

Is  '16  M-S      130.000r-Mar  l'21-'46 

4s  '16     ...      42,370. .Apr  1   '21-'46 

4s  '17     A-O     44,358r-Apr    1  '21-'47 

4s  '16     F-A     39,538 1920-1946 

4s  '17  ...  (41,412-. . Jan  1 '21-'36 
111, 000- -.Jan  1  '37-'47 
4Hs'17  P-A  28,000-. Aug  1  '20-'47 
4J4s'17  J-D  110.890. -June  1  '21-'47 
4J^s'18  M-Ni  99,567. .Nov  1  '20-'48 

Wharf  Bonds 
4s  g  '97  M-N  $52,000r.--May  1  1927 
4s  '11     A-O       2,000r...  Apr  1  1921 

Parle  Bonds 
4s  '92     A-O$100,000r.  .-Apr    1  1942 
3Hg'01J-J      2S,000r..  -  July  1  1951 
43  '07     J-J       72,000r.-.Jan    1  1957 
4s  '14     A-O     24.O0Or.Apr   1    '21-'44 

Macadam  Bonds. 
4s  '16  .-.  $10,000r.-  June  1  1921 
4s  '17  A-O  20,000r.Apr  1  •21-'22 
43^s'17  P-A  15,000. .Aug  1  '20-'22 
4Ms'17  M-S  15,000-. Sept  1  '20-'22 
4Ks'17  M-N  3,000-. Nov  1  '20-'22 
5s  'IS       ..      32,000-. Nov  1  '20-'23 

School  &  Public  BIdg  Bonds 
3Hg'02M-S  .$65,000r.  .-Mch  1  1922 
3V^g'03F-A  120,000r.--Feb  11923 
4s  g '03  J-D  50,000r..-Dec  11923 
4s  g  '05  J-D  12,000r..Dec  1  '•20-'25 
4s  g '04  J-J  20,OOOr.-July  1  •21-'24 
4s  s  '05  J-J  15,000r.-Jan  1  '21-'25 
4s  g  '05  J-J  21,000r.  -.July  1  1925 
4s  g  '08  J-J  120 ,000r- -July  1  '21-'28 
4s  '10  J-D  44,00Or.June  1  '21-'.30 
4s  '11  J-J  /  4,000r..- Jan  1  1921 
I  30,000r.-Jan  1  '22-'31 
43  '11  J-J  77,000r.-Jan  1  '21-'31 
4s  '10  J-D  14,000r.  .-Dec  119.30 
4s  '12  M-S  (72,000r  Sept  1 '20-'27 
\40,000r  Sept  1  '28-'32 
4a  '14  F-A  4.000r..Feb  1  '21-'24 
4s  '17  A-O  33,055-. Apr  1  '21-'37 
4Hs'17  M-S  134. 525-. Sept  1  '20-'37 
4Hs'18  M-N  9,000--Nov  1  '20-'28 
43-is'18  M-N  8,057-. Nov  1  '20-'27 
4Hs'18  M-N   15,140--Nov  1   '20-'34 

Rifle  Range  Bonds. 
4s  '16     -.-      $6,000.-May  1  '21-'26 

Water  Loan 
43  '94  A-O$120,000r.--Apr  1  1924 
4s  g '94  A-O  200,OOOcr-Dec  15  1924 
4s  g '96  A-O  400,000cr-.Apr  1  1026 
4s  g '97  J-J  600,000cr.-Jan  11927 
3J^g'00  J-D  48,000r.  -.June  1  1930 
43  '10  J-D  95,000r.June  1  '21-'40 
43  '10  M-S  63,000r-Sept  1  '20-'40 
4s  '11  M-N  I05,000r-May  1  '21-'41 
(42,000r.May  1  '21-'27 
4s  '12  M-N{50,000r-May  1  '28-'37 
I20,000r-May  1  '38-'42 

Fire  Department  Bonds. 
4s  g  '07  M-N  S20,000r-  .-May  1  1927 
4s  '16  M-S  119,000r.Mar  1  '29-'.39 
4s  '17  -VI-S  14,000. .Mar  1  '21-'22 
4Hs'16  J-J  34,000-.July  1  '21-'37 
43^s'18  --.      10,000-. Nov  1  '19-'2S 

Highway  Bonds. 
48  '14  A-O  $40,000r..Apr  1  •21-'24 
4s  '14  A-O  10.000r..Oct  1  '20-'24 
4s  '14  A-O  9,600r-.Oct  1  '21-'24 
4s  '15  M-S  60,000r.Mar  1  '20-'25 
48  '15  J-J  36,000r.July  1  '20-'25 
4a  '15  M-3  /  6,000r.Sept  1  '20-'22 
I  3,000r.Sept  1  '23-'25 
4s  '15  A-O  18,000r..Oct  1  '20-'25 
4s  '14  J-J  2O,O00r-July  1  '21-'24 
4s  '16  ---  120,000. .Apr  1  '21-'26 
4s  '16  ---  30,000.. May  1  •21-'26 
4s  '17  A-O  7O,O00r.-Apr  1  '21-'27 
4s  '17  J-J  70,000-. July  1  '21-'27 
4>is'17  F-A  70,000-. Aug  1  '21-'27 
5s  '18  F-A  80,000--Feb  1  '21 -'28 
4s  '16  M-N  17.500-. Nov  1  '20-'26 
4?^s'17  M-N  8,000-. Nov  1  '20-'27 
5s  '18  A-O  80,000-. -Feb  1 '21-'28 
5s '18     M-N   40,000-. .Apr  1  '21-'28 

4}^s'18  M-S    62,786 Sepl '20-'28 

4Ms'18  J-D     40,OOOr-June  1  '21-'28 

4Ms'17     ..        8,000 1920-1927 

5s  '18       .-      90,000 1920-1928 

Municipal  Building  Bonds 
Hs'09  J-J  $33,000r-July  1  '21-'29 
4s  '10  J-D  44.000r.June  1  '21-'30 
43  '10  M-S  55.000r.Sept  1  '20-'30 
4s  '11  M-N  44,000r-May  1  •21-'31 
4s  '15  M-S  4.000r.Sept  1  ■20-'23 
4s  '16  -..  44.241. . May  1  '21-36 
4>is'19  ...      63,000-. Aug  1   •20-'39 

Library  Bonds 

3Hs'09  J-J  $45,000r..Jan  1  ■2l-'29 
43  '10  J-J  44.000r.-Jan  1  '21-'30 
4s  '10     M-S     39,41.5r.Sept  1  '20-'30 

Street  Widening  Bonds. 

4s  '13     M-N$;5()3 ,070c. Nov  l'20-'33 

Police   Bonds. 

4s  J-J    .$41,550r...July  ■20-'36 

Police  Station  Bonds. 

4Hs'16  .-- $127,050--July  1  '21-'37 
4Jis'18M-S      4,000-. Mar  1  •20-'23 

Department  Fquipment  Bonds. 

4^s'17  J-J  $6,000. -.July  1  ■21-'22 
45is'17  P-A       2,000.--Aug  1   •20-'21 

Military  Equipment  Bonds. 

45is'l7  M-S    $3.000- -Sept  1  '20-'22 

Municipal  Hospital  Bonds. 

4Hs'18  M-N  51. 743.-. Nov  1  ■20-'38 

Street  Bonds. 
43.;js  19  --.  .23.000-. -Aug  1   •20-'29 

INTEREST  on  coupon  bonds  pay- 
able at  the  office  of  the  City  Treas.: 
reirlstered  bonds  bv  check. 
DEBT  STATEMENT  APR.  1  1919. 

Bonded  debt S10.0(i6,H8| 

Sinking  funds 2.003,7351 


Net  debt - $8,062,393 

Water  debt  (Incl.  above).  1,7>S3,000 
Watersk.  fd.  (incl.  above)  1,025,612 
Other  debt  exempt  from 

statutory    limit.,    Incl. 

above 5.118,614 

Borr.  capac 554,179 

Assessed  val.,  real- 88,783,425 

Assessed  val.,  personal 55.470,681 

Total  val.  1919 144,2.54,106 

Value  of  city  property  '17.15,496,386 
Tax  rate  (per  $1,000)  1919 $27.20 

The  water,  park,  bridge  (except 
1915),  high-sch.,  library,  municipal 
bldg.  and  wharf  bonds,  sewer 
bonds  of  '07,  '01.  02,  03,  '14  and 
$120,000  of  1915,  school  bonds  of 
1904,  '05,  '08,  '10,  '11  and  '12, 
street-widening  and  trust  funds  and 
police-station  and  engine-house  bonds 
are  authorized  outside  the  debt 
limit. 


NEWBUETPOBT. 

This  city  is  In  Essex  County.  Inc. 
June  1851.     Pop'n  1920.  15,618. 

Police-Building  Bonds 
48  '11     M-N  Sl(J,000c_May  1  ■21-'26 

Water  Bonds  (outside  limit) 
3Hs'04  J-D  $  152, 6S8C-- June  '20-'34 
4s  '08     J-J         2,157c&rJ'ly  1 '20-'38 
43  _.-        4,000..-Decl '20-'2I 

4Hs'14  A-O     25.000- -Oct   1    ■20-'44 

Pleasant  St.  Bonds. 
4s  "12     J-D      $l,500c.Dec  2  '20-'22 

School  Bonds 
3Hs        J-J     $35,000c&r.July  1  1922 
3Hs        J-D     50,000c- --Dec   1  1923 
43  '10     M-.N    12,000c-Nov  1  '20-'25 

Refunding  Bonds 
4s  '09     M-N  $62,000c-..Nov  1  1924 

Sewer  Bonds  (outside  limit). 
3 Ms        M-S  $46,000r.-.Sept  1  1931 

Road  Bonds. 

43^s  19  M-N$50,000 

City  Debt  Dec  30  1919— 

Insidelimit.- $123,245 

Outside  limit 357,000 

Sinking  funds 151,189 

Borr.  capac.  within  limit.  203,926 
Assessed  valuation,  real.-  8,458,55C) 
Assessed  val'n,  personal.-  3, 267, .394 

Total  valuation  1919 11,725.944 

Tax  rate  (per  $1,000)  1919. .-$21.00 

INT.  at  City  Treasury,  at  Ocean 
Nat.  Bank  and  American  Trust 
Co.  of  Boston. 


NEWTON. 

This  city  Is  In  Middlesex  Co.    Inc. 
June  2  1873.    Pop'n  1920.  46,038. 

♦Water  Loans 
4s  '91     A-O$100,000c&r-Apr  1  1921 

4s  '92     10O,O00c&r.Apr  1  1922 

Is  '93  F-A  50,000c. -.Aug  1  1923 
4s  '94  A-O  75,000c&r.Apr  I  1924 
43  '95  F-A  60,000c&r-Aug  1  1925 
43  '96  J-J  70,000c&r-July  1  1926 
43  '97  J-J  45,000c.  ..July  1  1927 
43  '98  M-S  75,000c... Mch  1  1928 
3^s'01M-S  25,000r.. . Sept  1  1931 
3  Hs  '02J-D  35,000c.  --June  1  1932 
3  !^s'03  J-D  16.000r-June  1  ■21-'28 
3  Hs'04  M-N  15,000r.-Nov  1  '20-'34 
3  ^s'06  F-A  16,000r..Feb  1  '21-'36 
ai^s'ie  --.      32,000.-Mar  1  •21-'46 

Drainage  Loan. 
4s  '16     ...      $2 ,000.. Aug  1  •20-'21 

♦Highway  Loans. 
ts  '96  M-N    $S0,000c&r-May  1  1936 

•Sewer  Bonds 

4s  '92     J-D    $98,000 Dec  I  1922 

4s  '92  J-D  21,000. -.Dec  15  1922 
43  '93  F-A  100,000c... Aug  1  1923 
43  '94  J-J  lOCOOOc&r.Jan  1  1924 
43  '94  A-O  125.000c&r-Oct  1  1924 
4s  '95  J-D  70,000r. -.Dec  2  1925 
4s  '96  J-J  7O,O0Oc&r-July  1  1926 
Is  '97  M-N  100,000c&r.May  1  1927 
4s  '98  M-S  50,000Cifcr.Sept  1  1928 
SHs'OO  M-N  25.()()0r.  ..May  1  1930 
3.10s'01  A-O  20,000r.  ..Apr  11931 
SHs'Ol  J-D  50.000c&r-Deo  1  1931 
3  Hs'03  J-D  16.0l)0r..June  1  '21-28 
3Ks'04  J-J  18,000r..July  1  •21-'29 
3  Hs'05  J-J  lO.OOOr.-July  1  '21-'30 
ts  '08  A-O  16, 000. ..Oct  1  '20-'35 
3.65s'08J-D  5l,000r.June  1  •21-'38 
3  Hs'lO  J-D  40, 000. -June  1  '21-' 40 
43  '13  M-N  23 ,000- -May  1  '21-'43 
48  '13  M-N  24 ,000.. Nov  1  '20-'43 
ts  '14  J-D  23.O0Oc_June  1  '21-'44 
4s  '14  ...  25, 000.. Nov  1  '20-'44 
48  '15  P-A  2o,000..Aug  1  ■20-'45 
3Hs'16  ...      L6,000.-Peb   1  •21-'46 

Sewer  Bonds. 
4 Ms' 19  J-J    .$90,000c&rJu!y  1  '20- '49 

■•Charles  River  Basin  Loan. 
3J^s'll  M-N   $2.000--Nov  1    20-'21 

♦Washington  Street  Loan 
3s  '00  J-D  $45,()00c...Dec  11925 
3!^s'01J-D  35,000c.  ..Dec  11926 
3H9'02J-D  12,000c.  ..Deo  11927 
3Hs'03.T-D  l3,000r.-.Dec  11928 
43  '07  J-J  3,500r-..July  1  1929 
4s  '05  F-A  300,000c&r.AuK  I  1935 
4s  '96  F-A  200,000c&r.Feb  1  1936 
4s  '96  J-J  OO.OOOc&r.July  1  1936 
ts  '96  J-D  lOO.OOOc&r.Dec  1  1936 
4s  '97  M-S  100,000c&r.Sept  1  1937 
4s  '97  J-D  50,000c&r.Dec  1  1937 
43  '98  M-N  50,000r...Nov  11938 
4s  '99     J-D      63.000c.. -Deo   11939 

Street  Bonds. 
4s  '13  J-J  $3, 000.. July  1  •21-'23 
Is  '14  ...  2, 500.. July  1  •20-'24 
4s  '15  ...  5.000. .July  1  ■21-'25 
4s  '16  ...  6,000. .July  1  ■21-'26 
4s  '16  ...  7,000-. Oct  1  •20-'26 
3Ks'16M-N  3.500-.NOV  1  •20-'26 
4Ks'17  J-D  21,000. .June  I  •21-'27 
4'is'19  --.  30,000c--Oct  1  '20-'24 
4!is'19  ---  10,000c-. Nov  1  '20  '29 
4^i.s'19  J-D  9,000. .Juno  l  '21-'29 
,5s '20  A-O  6,000-. -. "Vp r  1  '21-'25 
5s  '20     M-N  30,000.. May  1  '21-'30 

School  Loans 
3Hs'01  A-O  $34,OOOr...Oot  1  lOri 
3Hs'02J-J  211,000c&r.Jan  1  1922 
3Hs'02A-O  7.850r.  ..Apr  1  1922 
3!-53'04  M-N  lO.OOOr.  .-May  '21-'24 
3Hs'07  P-A  63.875. .Feb  1  '21-'27 
4s  '08  J-J  13-;,000-JuIy  1  ■21-'28 
3K811  M-S  1,000.. Mch  I  1921 
3.65s'12M-N     6.000--. May   •21-'22 
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NEWTON  (Concluded) — 

Elliott  Street  Land  Bonds. 
4Ms'19  J-J      S7,000c&rJuly  r20-'28 

Hospital  Bonds 
3.10s'01J-D  Sl7.y00r.  ..Junel  1921 

School  Bonds. 
4s  '17     J-J       S2.000.-JaD   1   '21-24 
4>is'19  .--  /225,000c_Dec  1   '20-'34 
1  70.000c-Dec  1   '35-'39 

Engine-House  Loan 
3>^s-02  M-S  J16.000r...Sept  1  1922 

Fire  Protection  Bonds. 
4s '13     M-S    S3.000.Mar    1    •21-'23 
4s  "17     F-A     27 ,000. -Feb    J  '21-'37 

Public  Library  Bonds. 
3.6os'12M-N  $20,570-May  1  •21-'32 

Land  Purchase  Bonds. 
4s 'JS     M-N  $1.000-May   1    •21-22 
4}^s'10  J-.T         9.000-.July  1  ■20-'2S 

Bridge  Loan. 
4s'16       ...      $3.000-. May  1  •21-'23 
4J-2S'19  ...      55,000 1930-1939 

Bridge  Bonds. 
4Ms'17...   $21,790c-Aug  1  •20-'37 
STATEMENT      OF      DEBT.      &c., 
MAY  31  1920. 

Municipal  debt S3. 579.250 

Water  debt -.      716,000 

Total  debt .-  - 4,295,250 

Total  sinking  funds 1.933,111 

Water  sink.  td.  (Incl.) 459.767 

Borrow,  capac.  May  31  '20  1 ,008,375 

Assess,  val.  real 68.133,400 

Assess,  val.  personal 10.501,990 

Tot.alval.1919 78,635,390 

Total  tax  (per  $1,000)  1919 --.$19.80 

[•Loans  issued  outside  debt  limit. j 

INT.  at  First  Nat.  Bk.  of  Boston. 


NOEFOLK  COUNTY. 

Dedham  is  the  county  seat.     Inc. 
1793.     Population    1915,  201.907. 
6s  '19     ...    .5!.25,000.Nov  16  '20-:29 

Bridge  Bonds. 

4s  '16     M-JSf  SO.OOOcNov  15  •2l-'25 

43  "16     —     (13,000. Nov  15  •20-'32 

1       500— .Nov  15  1933 

5s  '19     ...    250,000c. -.Dec   1  1920 

County  Farm  Loan. 
6s  '18     — -      $9,000. -May  1  '21-'23 

School  Bonds. 
4s  '16     M-N.545,000c-Novl6'20-'28 

Building  Loans. 
48  '06     J-.)       $1,383 July  1  1921 

Court  House  Loan. 
4s  -11     M-S       8.000c.. Sept  15  1920 

Hospital  Notes. 

5s  '20     .--    $40,000 Dec  1  1921 

BOND.  DEBT  Jan  1  1920    $178,282 

Assess,  debt  (add 'D 345,000 

Total  valuation  1916---308,975,759 

INT.  on  notes  at  Nat.  SUawmut 
Bank;  on  school  bonds  at  First  Nat. 
Bank,  Boston. 


Total  tax  (per  $1,000)  1919---$23..50 
•  Outside    debt    limit,     x  P»rt    of 

issue  outside  of  debt  limit. 

INT.  In  Boston  at  First  Nat.  Bank 

and  N»t.  Shawmut  Rank  and  in  Nor. 

Adams  at  North  Adams  Nat.  Bank. 


N03TH  ADAMS. 

This  city  is  in  Berkshire  Co.     Inc. 
Mch  22  1895.     Popn  1915.  22,035. 

State-Highwa.v  Bonds. 
4Hs'14  M-N  S6. 000. -Nov  1  ■20-'24 
4l4sl3  ---        2,800--M&N    •20-'23 
4s  '16     F-A       2, 000. -Aug  7  '20-'21 

Cemetery  Bonds. 
4s  "14     M-N  S3,125--Nov  1  '20-'24 

City-Hall  Annex  Bonds. 
4s  '15     -..      .S2,100--Aug  10'20-'25 

Bridge  Bonds. 
4J4s'19  -.-    $23,500c-Juiie  2  •21-"39 

Refunding  Loans 

3.15B'00M-Sr$15.26ii McU  1921 

3Hg'01  F-A  2::i0.. 533.33 --Feb  '21-23 
3>ig'02  A-O  z30. 533.33 --Mch  '23-25 
3Kg'03A-O  111, .533. 32  -1925-1926 
3Hg'04F-A  rO.533.33. --Aug  1926 
3.45g'05J-D  i4,533.33-June  1  1920 
4sg'06  F-A  11.533  32. -Aug '26-27 
48g-07  J-J  il,533.33-July  1  1927 
4sg'08  M-S  z3,5.33.34.Sept  1  1927 
3Hsg'09J-D  23. 783. 33 -June  15  '27 
4sg'10  J-D  13.333. 34 -June  15  '27 
3.90g'llJ-D  x3,333.34-Junel5  1927 
3.65g'12M-S    20,000-.Mar  1  ■21-'22 

4>ig'13A-0   f  10.000 Apr   1  1923 

\   5.000 Apr   1  1924 

4M8"14  M-N    15.000-. Nov  1  •24-"25 

4s  '15     ..-       10.000 Sept  1  1926 

43  '16     — .      10,000 Sept  1  1927 

Sewer  Loans 
SHg'yS  J-D  58.000 -.June  1  '21 -'28 
3.2g'J9  .T-D  6.30(1-  ..June  •20-'29 
3.2s  g'OO...  10.000  ipr  4  '21-'30 
3.17g01J-O  *3.S.50  June  •2l-'31 
3.4g'02  M-N       4.060- -.Nov     '20-'32 

48  g  '03  F-A       4.200 Aug  ■20-'33 

3.903'll.J-D  ]  ,250  ..June  10  1921 
4s    12     J-D       2.000-June20  ■21-'22 

Hinh  Sciiool  Bonds. 
4s  '15    M-S3152.000o-Sept  1    20  "35 

4s '16     ...        8.500 igSOlS-W 

4s  "16     --.     (21,000 1920-1926 

125.000 1927-1936 

4Ms'19  -..        4.500-— Feb     •21-'29 

Sundry  Loans 
3Hg'y6  J-D*S28.000---June    •21-'26 
3.6g'96  J-D      •6,000-. -June   •21-'26 
3>ig'97A-0     46.6G7---Mch     '21-'27 

Permanent  Improvement  Loan. 
-s  '19     --.      S5,000--Oct   1    •20-'24 

Park  Loans 
3Hg02M-N  '$10,400. --Dec  '20-'32 

Water  Loans 

3Hsg'9.5J-J     $52,000 Aug  •20-'34 

3.6sg'95M-N  15. 000. -June  1  •21-'35 
3H  g'96  J-D  12.000. -June  1  •2l-'36 
3.65g'10M-NI  7.000-Nov  12  •20-'30 
I  6.000.NOV  12  '3l-'40 
4>is'13  ...  3.000..Oct  31  '20-'23 
4>^8'13  J-J  9.600.July  28  ■20-'43 
4s  '14  M-N/  65.000-May  1  '21 -'30 
1  84.000. May  1  -3! -'44 
4}4s'17  J-J        4. 000c. July  1  •21-'22 

Water  Dept.  Equip.  Bonds. 
4Ks'19  F-A  .S20,000c-Aug  15  '20-'24 

Paving  Loan  Bonds. 
4Hs'17  J-J  ,'«12..500c.July  1  •21-'25 
\     4.000c.July  1  •26-'27 

Paving  Lends. 
4>^s'19  J-J     !l25.,000c-JuIy  1  •20-'29 

TOT.  BOND  6eBT  DEO.  1918— 

Inside  debt  limit $289,431 

Outside  debt  limit 403,8.54 

Water  debt 259.550 

TOTAL  DEBT  Dec  1  1919  9,52.8.35 
Asses.sed  val'n.  real  estate. 12.926, 470 
Assessed  val'n.  personal.-  6.957,078 
Total  valuation 18,883,548 


NORTHAMPTON. 

This  city  Is  in  Hampshire  Co.  Inc. 
June  23  1883.  Pop'n  1910.  19,431; 
1918,  21.654. 

Department  Equip't  Bonds. 
Is  "16     J-D     $2,000c..June   1  1921 

Paving  Bonds. 
4Hs'14  M-S  $12. 500c. Sept  1  •20-'24 
4s  '16     J-D     18.000c.June  1  •21-'26 
4  5^s'19  M-N  60,000. -May  1  '21-'24 
63-2s'20  J-D     70 .000c. June  1  •21-'30 

Library  Bonds. 
4s  '17     M-N$10,000c.May  1  '21-'22 

King  St.  Highway  Bonds. 
ts  '15     J-D     84.000c.Dec  1  •20-'21 

Steam  Roller  Notes. 
4Ha"16  J-J  $660  -.July  15  1921 

Bridge  Bonds. 
4s  '13     M-N  $5,000c-.Nov  1    1920 

School  Bonds 
3  !43'04  A-O  $10, 000c. Oct  1  •20-'21 
3.65s  M-S  2.000r-Sept  1  '20-'21 
4Hs'13  F-A  24 .000c- Aug  1  •20-'23 
4Hs'14  M-S  82.500c-Sept  1  •20-'34 
4Hs  ...      2.000— Oct  1   •20-'21 

Sewer  Loans 
3.8.5s      J-J       S;3,000r.July  1  '21-'23 

Water  Bonds. 
3Hsg    J-J    $36 .000c. July  1  '21 -'26 
FUND.  DEBT  May  1 '20.    $284,300 

Water  debt  (included) 36.000 

Borrowing  capacity 155.912 

Assess,  val.  real 15,112,190 

Assess,  val.  personal 4,340.389 

Total  valuation  1919 19,452.579 

Tax  rate  (per$l,000)  1919 $20.70 

INT.  at  Hampshire  Co. Nat.  Bank. 
Northampton  lust,  for  Savings  and 
Northampton  Nat.  Bank. 


NORTH  ANDOVEE. 

This   town    Is    In    Essex   County. 
Inc.   1855.    Population   1920,  6,366. 

Water  Bonds 
4s  '98     J-J    $80 ,000c.. -July  1  1923 

4s '99     J-J      40,000c July    1930 

4s  '04  M-N  11 .000c. May  1  •21-'31 
4s  '14     J-D  750-.June    1     1921 

4s  '15     J-D     14.000. -June  1  •21-'34 

Engine-House  Bonds 
4s  'OS     J-D      $9. 000c. Dec  1  •20-'28 

School  Bonds 
4s  '11     J-D     $9.600c-June  1  •21-'24 
4s  '14     M-N     2.000--May  1  •21-'22 
4s  '18     F-A     55. 000/ $4 ,000     yearly 
\  on  Aug.  1. 

Sewer  Bonds 
4s  '09     J-J     828 .000c- July  I  '20-'3'4 
BOND.  DEBT  May  1920    $256,000 
Water  debt  (included).-.       102.914 

Siukingfund 69.299 

Assess,  val.  real 4,871,263 

Assess,  val.  personal 1,203.360 

Total  val.  1919, 6,074.616 

(Assessment  at  fair  cash  value.) 
Tax  ratejper  $1,000)  1919.  ..$17. 00 
INT.  at  Winthrop  Nat.  Bk..  Boston. 


NORTH  ATTLEBOEOUGH, 

This  placo  is  In   Bristol  Co.      Inc. 
1887.     Pop'n   1919  (est.),  10,000. 

Water  Bonds 

4s  '93     J-J  /$15,000 Jan    1  1923 

1   16,000 July  1  1923 

4s  '12     M-S      O.OOOc-Sept  1  •20-22 

Notes 
Water  4s         $10.600..Sept  1  '20-'23 
Town    3K8      13,.500--July  1  •21-'29 

do     4s  10. 000. .Sept  1  '20-'24 

do     4HS     2S.000-.July  1  '20-'26 
School  4s        107 ,000. .Sept  1  ■20-'24 

Sewer  Notes. 
ts  -09   M-N  $160. 953c. Nov  1  •20-'39 
4H8'13  ...        4.000---Oct  1  '20-'23 

Electric-Light  Bonds  &  Notes. 
4s  '94     J-J     $.50. 000c.  .-Jan   1    1924 
4s  '06     M-N     8,000 --May  1  •21-'24 

School  Bonds. 
53  '18  F-A$  140,000c. Feb  1  21-'34 
4?is'19  M-N  6.OOO--N0V  1  ■20-'22 
TOT.  BD.  DT.  Apr  2  'l'0-.$  485.600 
Deductions /Water  debt...  47,000 
lEIec  light  bds.  60,000 
Sink,  funds  (water  &  light) .       67.5,'')5 

Borrowing  capacity 7O.O00 

Assessed  val'n,  real  estate. 6, 651, 790 

Assessed  val'n.  personal 1,942,140 

Total  val.  '19  (actual  val.)-8,593,930 
Total  tax  (per  $1,000)  1919-.S25.00 
INT   at  Boston  Safe  Dep.  &  Tr.  Co. 

NORTHBRIDGK 

This  town  is  in  Worcester  County 

Sewer  Bonds. 
4  Hs' 19  M-S  ,$60 .000c.  Sept  1  '20- '31 
5}4s'20J-J  60.000. ..Tuly  1  '21-'50 
BOND.  DEBT  June  14 '20  .$60,000 
Assessed  value,  real  estate  $3,300,677 
Assessed  value,  personal..  2,289,818 

Total  value  1919 5,590,495 

Total  tax  rate  (per  .$1,000)  '19. .$20. 00 
Population  in  1920 10.074 

INT.    payable    at    the    National 
Sha'svTaut  Bank,  Boston. 


NORTH  CHELMSFOKD  FIEE 
DISTRICT. 

A  district  in  Middlesex  County. 
Incorporated  in  1906. 
43  '06  A-O  $34.000c..Oct  1  '20-'35 
43  '07  M-S  15.000c-Moh  1  •21-'35 
tK8'08A-O  6, 000c. -April  •21-'35 
4V5s'10A-O  3.000c  -_.1936«:1937 
BOND.  DEBT  Apr  16  1920    $58,000 

Assess,  val.  Apr  1U9 2.160,000 

Fire  Dlst.  tax  (pr  $1,000)  '19-.  50c. 
INT.  at  Appletoo  Nat.  Bk.,  Lowell. 

NORTH  EAsfoNr 

This  municipality  Is  in  Bristol  Co. 

Water  Bonds. 
4Hs'17  F-A  S.56,000c-Aug  1   '20-'47 
BOND.  DEBT  Apr  1920.-     S.56.000 

Assess,  val.  real  e.state 3. (112,990 

Total  assess,  val.  1919 4,022.272 

Tax  rate  (per  $1,000)  1920 $16.00 

Population  In  1920  (est.) 3.000 

INT.     payable     at     Old     Colony 
Trust  Co.,  Boston 


NORTHFIELD. 

A  town  In  Franklin  Co.  Inc. 1672. 
BOND.  DEBT  Apr  4  '20--  $28,000 
Assessed  value,  real  estate.  1,372, 081 

Assessed  value,  personal 304,845 

Total  assessed  value  1919.-1,676.926 

Tax  rate  (per  $1 .000)  1919 $21.70 

Population  In  1917 1,782 

NORTON. 

This  town  is  in  Bristol  County. 

Street  Railway  Bonds. 

4"^s'19  ...    .$30.000 1920-1939 

TOTAL  DEBT  Jan  1  '20..     $52.9.50 
Asses.sed  value,  real  estate.  1,469 ,925 

Assessed  value,  personal 474,850 

Total  value  1919 1,944.775 

Total  tax  rate  (per  $1 ,000)  '19. $20.00 

NORWOOD. 

This  town  Is  In  Norfolk  Co.     In 
1872.     New  charter  adopted  Oct  b. 
1914.     Population   1915.    10,977. 

Park  &  Office  BIdg.  Lots. 
4s  J-D   $24,000c.Dec30  20-'31 

Weter  Bonds. 
46  'll     Sept  .$52. 000c 1920-1932 

Water  Notes. 
48  J-D     $1,000 1920 

Highway  Notes. 

4s  J-J       18.000 1020 

4s  P-A     28.000 1920-1926 

Sewer  Bonds. 
4s  '07     J-D$101.250--June  1  •21-'47 
4s  '08     F-A     29. 000c. Aug  1  '20-'48 
46  J-D     3G.000C-Dec30'20-'37 

School-House  Notes. 
5s  A-O.$236,400-_Aug  1  •20-'37 

4iis       J-D     30.000- -Dec  1   '20-'22 
4s  M-N   19,800-May  16  '20-'36 

4Ks        .-.        4.000--Dec  1  •20-'23 

4!^s       J-D     37.422 Dec  '20-"32 

4s  ...      16.976 1920-1926 

Electric-Light. 
4^s'07J-D    $lS.lllr.Dec   1   '20-'27 
4s  '16     J-D       4,000--Dec26'20-'21 
4s  J-D       2,000-. -Dec  26  1920 

5s  F-A       5,350.Aug  14  ■20-'24 

4i^s        ...      60,000-. Nov  1  •20-'29 

Park  Lot, 
4s  ...      $5,225-.May  1  '21-'23 

General  Purpose  Loan. 
5s  ...    $21,2S0-June  16 '21-'24 

6s  ...        8,300.Aug  14  •20-'21 

County  Hospital. 
43.^3        ...    .$27 ,000-. Nov  1  '20-'24 

Surface  Drainage. 

4J^s        ...      $2,500 Nov  1  1921 

TOTAL  DEBT  Apr  1  1920    $781 ,4.50 

Sinklnglund 4,068 

Assess,  val.  real ..12.996,389 

Assess,  val.  personal 2.93().300 

Total  val.  1920 ...15,926.689 

Total  tax  (per  $1,000)  1919.. .$16. 00 

INTEREST  paid  by  New  Eng.  Tr. 
Co.  and  First  Nat.  Bauk,  Boston, 
and  Norwood  Nat.  Bk.,  Norwood. 


ORANGE. 

This  town  is  in  Franklin  Co  Inc. 
Feb.  24  1810.     Pop'n  1920.  5,500. 

Town  Hall  Bonds. 
4«  '11     A-O  S28, 154c.. Oct  1  ■20-'31 

Water  Bonds. 
4s  M-S  $40. 335c. Sept  1  '20-'30 

East  Main  St.  Impt.  Notes. 
5s '20     J-D   $18,000 1920-1925 

Sewer  Bonds. 
43  M-N$  2.500c  — .Novl  1920 

School'House  Loans. 

4HS08  F-A   $10.500 On  demand 

BOND.  DEBT  Apr  1  '20.       $91 .000 

Floating  debt 9 ,000 

Assess,  val.  real... 3.273.8.55 

Assess,  val.  personal 1,040.(585 

Assess,  val.  bank  stock 57.090 

Total  val.  '19  -- 4,37)  630 

Total  tax  (per  $1,000)  1919-.-$25  00 

INT.  on  water  bonds  at  Orange 
Nat.  Bk.  and  at  office  of  Town 
Treas.;  on  sewer  bonds  at  Nat. 
Bank;  on  town-hall  bonds  at  Old 
Colony  Tr.  Co..  Boston,  and  Orange 
Nat.  Bank;  all  other  loans  at  Town 
Treasurer's  office. 


PALMER. 

This  town  Is  in  Hampden  County 
Inc.  Aug.  23  1775.     Pop.  '15.  9.468. 

Highway  Bonds  (Int.  in  Boston). 
4s  '12     J-J    SlO.OOO-.JuIy  1  '20 -'22 

School  (Int.  in  Boston). 
4s  -09     J-J       S7.000c.July  1  •2l-'27 
TOTAL  DEBT  Apr  6  '20-  .     $24 .600 

Assess,  val.  real 4.175.750 

Assessed  val'n.  personal-.  2,928.364 

Tot'.l  val.  1919 -.   7,104.114 

Tax  rate  (per  $1,000)  1919. --S16.10 


Assess,  val.  personal 10.196,344 

Total  assessed  value  1919 

(70%  to  80%  actual).. .25,246, 344 
Total  tax  (per  $1,000)  1919. ...$18.70 

INT.  on  the  sewer  4s  of  1906.  the 
school  3^^s  of  1902,  the  water  4s  of 
1903  and  1904,  the  street  4s  of  1916, 
the  electric  4Ms  of  1917  and  the 
pavement  4Ms  of  1919.  are  payable 
at  the  First  National  Bank,  Boston; 
on  the  pavement  bonds,  the  sewer 
4s  of  1907,  the  .school  4s  of  1911  and 
1913,  the  water  4s  and  4J4S  of  1910 
and  1914  and  the  electric  33^s  of 
1909  at  the  Old  Colony  Trust  Co.. 
Boston.  The  water  3Ks  of  1905  at 
Harris,  Forbes  &  Co.,  the  electric  4s 
of  1892  at  the  National  Shawmut 
Bank  of  Boston  and  the  water  4s  of 
1914  at  the  Commonwealth  Trust 
Co.  of  Boston. 


PEABODY. 

This  city  is  in  Essex  Co.  Inc.  in 
1855.  Town  property  valued  at  $2.- 
000,000.     Population  1920,  19,552. 

School  Loans. 
3  !48'02  F-A  $10.0000  Aug  15  •20-'21 
4s  '11      M-S     16. 000c. Sept  1   •20-'27 
4s  '13     M-S    21,000c 1921-1927 

Water  Bonds. 
48  '03  F-A  $70.000c.Aug  1  '20-'33 
4s  '04  J-D  8.000c.June  I  ■21-'24 
3  Hs'05  F-A  64.000c. Aug  15'20-'35 
4!^s'14  A-O  15.000c. Oct  1  20-'34 
48  '16     F-A     30,250c 1920  1030 

Pavement  Bonds. 
4s  -16     F-A     S7.000c-Aug   1   •20-'26 
45is'19  M-S  225.000 1929 

Electric-Light  Bonds. 
4s  '92     J-D   $40.000o...Junel  1922 
3^8'09  F-A     32.000o^Aag   1  '20-'3.5 
4Hs'17  P-A     32.000c lJ20-ia27 

Street  &  Sewer  Bonds. 
48  '16     M-N$24.000c 192<5 

Sewer  Bonds 
48  06  J-J  «;80.000c.July  16  ■21-'36 
43  '06  M-N  82.165cNov  15  '20  '36 
4s  '07  A-O  39.000c. Oct  1  '20  '32 
TOTAL  DEBT  Jan  1  '20.  $807,000 
Water  debt  (outside  limit)  194.000 
Sewer  debt  (outside  limit)  206,000 
Electric  light  loan  (out- 
side limit) 104.000 

Debt  within  limit 303.000 

Sink,  fund  (outside  limit) .         35.339 

Borrow,  capac 267,644 

Assess,  val.  real  estate 15,050,000 


PEPPEEELL. 

This  town  Is  In  Middlesex  County. 

Water  Bonds 
4s  '08  M-N    573  800c- May  1  •21-'38 
BOND.  DEBT  May    1  '20--.S87.500 

Assess,  val.  real 1.796.760 

Assess,  val.  personal 757.098 

Total  val.  1919..- 2.563.858 

Total  tax  (per  $1,000)  1019 -.-»22.30 
Population   1910.  2.59.'{;   1915.  2.8.39 

INT.  at  Harris.  Porbfs  &  Co.. 
Inc.,  Boston.  The  debt  is  wholly  a 
bonded  water  dept. 


PITTSFIELD. 

Plltsfteld  Is  In  Berkshire  County. 
Incorp.  as  a  town  1761;  as  a  city 
1891.  The  sewer.  water,  play- 
ground, paving  anJ  $77,000  of  school 
debt,  included  below,  is  outside  of 
the  debt  limit. 

Municipal  S'ard  Bonds. 
4s '16     M-9  820 .000 -Sept    1    '20-'29 

Paving  Bonds 
3Hg'04«M-N'  SlO.OOOr.Nov    1  '20-'2l 

4Hs'14  M-N    14.000 1921 

4>^s'19  ...  /225.000 1920-1928 

1     17.000... 1929 

Improvement  Bonds 
4s  '08     J-D.   SS.OOOc&r.Dec  1   1920 

Water  Bonds 
4s  '08  M-N  S60.370c.May  1  •21-'32 
43  '08  M-N  140,000c. Nov  1  •20-'33 
4s  '09  M-N  65, 000c. Nov  1  •20-'32 
4s  '11  F-A  380,000--Mch  1  '21-'39 
43  '11  M-N  SO.OOOc-Nov  1  ■20-'35 
4s  M-S  208.0()0C-Mch   1  •19-'32 

4s  '12  M-N  80.000. .Nov  1  20  '35 
43  '13  M-N153.412..NOV  I  •20-'35 
4s  '10  M-S  6,000- -Sept  1  •20-'2I 
43^s'19  M-S  /  9,000c.--Sept  1  1920 
I42,000c-Sept  1  •21-'24 

Sidewalk  Bonds. 

4s        -.-      S4.000 Dec  1    1920 

4>is'19  M-N   /8,000c-Nov  1  '20--23 
U,  500c- -.Nov  1  1924 

Water  Notes. 

4V<;s  S2.000 Nov  1920 

4>is  .—  20,000.Nov  19  '20-'21 
4}^s        ...      15,000-Dec  20  '20- '22 

Sewer  Bonds 
3  Ms  g  J-D    $6  J, 000c &r June  1  '21-'26 
43  '08  M-N    38,t00ci<tr.Novl'20-'23 
4s  '11     F-A  85,000<:icr..Febl'24-'32 
4s  M-S     15.00()c.Mch    1    20-'22 

4s  '13  M-N100,000..Nov  1  •20-'2'J 
4s  '15  P-A  84.000.. Aug  1  •20-'40 
4s  '16  M-S  54.000--Sept  1  '20-'46 
4Ms'19  N-S  -536. 000c. Sept  1   '20-'37 

Playground  Bonds. 
4s  '15     F-A  S13.000..-'Vug  1  •20-32 

School  Bonds 
3^3  g     F-A  -SOOOOc&r.Aug  15  1920 
4s  '08     J-D     56, 000.. Dec  1   '20-'27 
4s  '09     J-D     42.000. .Dec  1   '20-'24 
ii4s'l3  ...  /117.00(J.-Juue  1  •21-'29 

\    12.000 June  1  1930 

4s  '13     J-D     61. 320. -Dec   1  •20-'33 

4s  g   16  F-A  136.000. -Feb  15  ■21-'26 

\    2.000-.. Feb    15  1927 

4}^s'19M-N  J135,000c.Novl  •20-'34 

I  40, 000c. Nov  1  '35-'39 

Park  Bonds. 
4J^sl9-..    $15 .000.  .Apr  22  '20-'24 

Sidewalk  Notes. 

4s  '16     M-N/.$5,000 Nov  6  1920 

\  2,500 Nov  6  1921 

4Hs'17  F--A       3,000 Aug  2  1920 

Sewer  Notes. 
4i4s'18  M-S    87.500- -Sept  6  '20-'22 
TOTAL  DEBT  -\pr  1920-82,678.000 

Water  debt  (Incl.) 1,305,000 

Sower  debt- 394,000 

School  debt- 56,000 

Paving  debt... 10.000 

Playground  debt. 13,000 

Borrowing  capacity 119.199 

Assessed  valuation  1919. .41,894.900 
Total  tax  (per  $1  .OOOi  19J9-.. §23.50 
Pop'n,  '10,  32,121;  '20 41.534 

INTEREST  payable  at  First  Nat. 
Bank  and  Old  Colony  Trust  Co.,  Bos- 
ton; also  at  City  Treasurer's  olfice. 

PLYMOUTH. 

This  town  is  In  Plymouth  County. 
Inc.  1620.     Population  1919.  13,026. 

Highway  Bonds. 

4s  '16  $15,400     $2,200  yrly  May  16 

4s  '16       7,200--  3.600  yrly  July     1 

4s  '17  il6.800..  2.100  yrly  May     1 

I  6.000..  2,000  yrly  May     1 

Town=Hall  Lot. 
4>4s'l9  ...    $20,000.. $1,000  yearly 

Water  Loans.  

3^8-01  M-N     $1,000 May  1  1921 

3  Jjs'OS  J-J  8. 670. ..July  l'2l-'33 
48  '08  F-A  12.000. -Feb  15  ■21-'32 
3J-as06  M-N  3. 600. Nov  15  •20-'25 
4s  '07  J-J  12.000..July  1  '21-'32 
3Hs'09  J-D       1.000 June  1  1921 

Engine-House    Loan. 
4s  '05     M-S    $4.000-. Sept  1  •20-'23 
4a  '16     M-N     2. 600... May  15  1921 

Sewer  Loans. 
3Hs'03J-J     $10.000-.July  1    21-30 

School  Loans. 
4s  '04  J-J  $5.600. .July  1  '21-'24 
4s  '13  A.O  4. 000. -Oct  1  •20-'23 
4s  '14  J-D  14.400..June  1  '21-'24 
43 '16  J-J  25  000-July  l'2l-'26 
TOT.  DF-BT  J^iii  I  20. ..  $145,600 
FloaUngdebt  (add'l) 26,000 


July,  1920.  J 
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PLYMOUTH  (Concluded)— 

Water  debt  (iucl) $42,900 

Assess,  val   real  estate 14,532.500 

Assess,  val.  personal 5.044.600 

Tot.  assess,  val. '19  (act.). 19. 577, 100 
Tax  rate  (per  $1,000)  1919.-. $20. 80 


PLYMOUTH  COUNTY. 

County  seat  Is  Plymouth. 

Court-House  and  House  of  Cor- 
rection Notes. 
4s  ...  $15, 000. .Nov  1  '20-'22 
3.80s  ...  20,000-. Nov  I  •20-'23 
4s  ...  10.000.. May  1  •21-'22 
4s  ...        5,000 May  11922 

Bridge  Notes. 
4s  ---     .¥9.000--Dec  1   '20-28 

4Ms"17  M-S     18,000-. Sept  1  •20-'22 

Court-House  &  Equip.  Notes. 
4s  ---     S6.000--NOV  1  •20-'25 

PERM.  DEBT  Dec  31  '19       $83,000 
Temporarly  loan  (add'l).         300,000 

Assess,  val.  real.- 132,467,075 

Assess,  val.  personal 29,587.653 

Total  val.  1919 -..162,054.728 

Population  in  1915 157,303 

PEOVINCSTOWN. 

This  town  Is  in  Barnstable  Co. 
BOND.  DEBT  Jan  1  1919.     $58,300 

Floating  debt  (add'l) 25 ,000 

Assess,  val.  real. 2,535.968 

Assess,  val.  personal 806,870 

Total  val.  1919 3.342.846 

Tax  rate  (per  11.000)   1919-.S23  00 
Population  in   1920 4,246 

INT.  at  old  Colony  Tr.  Co.,  Best 


Paving  Bonds. 

4Hs'19  ---  /.S40,000-.Sept  1  •20-'24 
1  35,000--Sept  1  '25-'29 

Tuberculosis  Hospital  Bonds, 

(572 ,000- -Sept  1  '20-"27 

4Ms'19M-S       8,000 Sept  1  1928 

(     5,000 Sept  1  1929 

Summary  of  Debt  Nov.  7  1918. 

NET  DEBT $853,600 

Park  debt  (exempt) 12,000 

Sewer  (exempt) 526. .500 

Water  debt  (exampt) 474,500 

Refunding  (exempt) 60,000 

Street  (exempt)- -.     34,600 

TOTAL  DEBT  Incl.  debts 

auth.  but  not  iocurred-. $2.010, 700 
Borrow,  capacity  Sept  1  'IS  .?390,936 
Assessed  valuation,  real- -46 .382 .200 
Assessed  val'n,  personal -.$6, 176 ,070 

Total  valuation   1919 52.558.870 

Tax  rate  (per  $1,000)  1920- --S28.00 
Pop'n    1910,    32.642;    1920.    47.876 

INT.  at  Eliot  Nat.  Bank,  Nat. 
Sha\vinut  Bank,  Boston,  and  the  Old 
Colony  Trust  Co.,  Boston. 


QUINCy. 

This    city    Is    In    Norfolk    County. 
Incorporated  May  17  1888. 

Municipal  Debt— 3>^s.4s  &  4Hs 
Due — 


1917 $107,000 

1918 83,750 

1919 61,500 

1920 47,500 

Funding  Bonds. 
4s'12     M-S    $45.000cSept3  •20-'22 

Street  Loans. 
.8  ...    S19.286 1920-192.5 


Due- 

1921 $35,000 

1922 20,000 

1923 10,000 

1924 10,000 


48  '10     A-O 
48  '11     ... 
4s  '11     J-J 
48  '12. -J-J 
4>is'13  J-D 
4s  '15     F-A 
4s  '16     J-J 


Street  Bonds. 


2,000c Oct  1  1920 

1,700 June  1  1921 

9.917--July  1  '20-'21 
8.000c-_Jan  1  •21-'22 
19.310c.June  1  '21 -'48 
3. 000c. --Aug  1  1920 
6,665c.. .July  1  1921 


...  $2,000 1920-1921 

...     5,665 1920-1921 

---     3.000 1920-1922 

7,500c.-.Aug  1  1920 

54,000c-Aug  1 

12, 000c.  Aug  1 

2,000c- -.Aug 

17,000- 


F-A 


4s  '17 
4J4s'l7 
4Hs']7 
43^s'19 

4HS-19 

4>is'19 

Sewer  Loans. 

1920 $32,000 

1921-22..  62,000 

1923 30,000 

1924 29,000 

1925 28,000 

1926 26,000 

1927-28..  46,000 

1929 22,500 

1930 20,500 

4s  '11  A-O  $12,000c.Apr 
43  '12  M-S  22,O0Oc.Mch 
4Jis'13M-S)  $6,0OOc-Mar 
1  20 ,000c- Mar 
M-lSfi  6,000c-May 
1  S.OOOc.May 
A-O     lO.OOOc.Apr 


•21-'29 
•20-'23 
1  1924 


1931-33. -$.58  „500 

1934-37..  74,000 

1938 13,000 

1939 9,500 

1940-42-.  22,500 

1943 5,000 

1944 3,000 


1945-47 . 
1948-50.. 


4s  '14 


6,000 
3.000 
•21-'26 
'21-'42. 
•21 -'23 
'24-'43 
'21 -'24 
•2,5-'29 
'21-'25 
1   1921 


KAKDOLPH. 

This  town  la  In  Norfolk  Co.  Inc 
Mch.  9  1793.     Pop.  1915,  4,734. 

Water-Works. 
43  J-J     $26. 000c...  July  1  1922 

43  J-J       10,000c -..July  1  1926 

Water  Notes, 
.s            ...      $1.700-. .Jan  23   1921 
.s  ...        3,000 Nov  5  1923 

Fire-Truck  Notes. 
.s  ...      $2,200 1920-1921 

Refunding  Notes. 
4.1s '07  M  N$]7,000c&rMayl'21-'37 

Stetson-H«II  Notes. 
OS  --.      .«2,000 1920-1921 

School  Notes. 

4V<;s        .--    $12.000 1920-1927 

BOND.  DEBT  Apr  29  '19    .$40,800 

Water  debt 91,000 

Sinking  fund  (water) 21,000 

Assess,  val.,  real 2,490,400 

Assess,  val.,  personal 413,650 

Tot.  val.  1919 2,904.050 

Tax  rate  (per  $1,000)  1919---.S29.60 
Val.  of  town  prop.  Nov  1917.5403,550 

INT,  payable  at  NationaJ  Shaw- 
mut  Bank,  Boston. 


4s  '15 

48  '16     A-O       7,000c. --Apr 
Sewer  Bonds. 

4s  '17       ---  $21,000 1920-1922 

4Hs'19  J-D     30,0()0c.June  1 
4}^s'19  F-A    t  4,200c---Au§ 


20-'34 
1  1920 
'21-'24 


U2,000c-Aug  1 

School  Bonds. 
4s  '11  J-J  $1 2.000c... Jan  1  1921 
4s  '12  F-A  24.000c.Aug  1  '20-'22 
4s  '15  J-D  129. 430c. Dec  1  •20-'25 
4s  '16     M-N    18.000c.May  1  '21-'26 

4s  '16      ...       1,125. 1920 

4s  '17      ...       2.220 1920 

4s  '17       ...       2,220 1920 

Playground  Bonds. 
.8  g         ---       S8.000..Oct    1  '20-'23 

"Consolidated  Miscell."  1910 
4Hs'10  J-J     S56.825C Various 

Extreme  Emergency  Loan   Bds. 
5s  '19     M-S  .S44,O00c-Mar  1  '21-'24 

Sea  Wall  Bonds. 
4>^s'17    ...     .S3.300 1920-1922 

Bridge  Bonds. 
4s  '12     A-O     .?6,000c..Oct  1  ■20-'22 

Water  Loans 


BEADING. 

This  town  Is  In  Middlesex  County. 
Inc.  1644.     Population  '19.  6.900. 

43^s'17    ...  $14.000 1920-1933 

4l^s'17    ...     36,000 1920-1937 

Electric-Light  Bonds. 

4S&4KS  .-.$144.878 1920-19:!6 

4Hs'17    ...  /45, 177. --Oct  1  •20-'35 
1    1,000 Oct  1    1936 

Sewer  &  Electric  Light  Bonds. 
5s  '19     --.    $80,000 1920-1945 

Water  Bonds. 
4s           J-D   S59,000o.June  1  '23-'30 
4s            J-D     28,000 -.June  1  '21-'22 
4s  J-D       6,000- 1931-1936 

Brown  Estate  Bonds. 
4s  ...     .$6,718 1920-1932 

Sewer  Bonds. 

5s  ...     $3,000 1920-1922 

4s  --.100,000 1923-1947 

4Hs         ---     32.000 1920-1937 

School  Bonds. 
31^3        ....    $24,000 -1920-1925 

Qrouard  Loan. 
4s  ...      $2,000 19-201921 

Public  Library  Loan, 
4s  -..      .$2,000 1920-1921 

Fire  Department  Loan. 
5s  -  -  -      $3 .000 1920-1921 

Richardson  Estate  Loan. 
43  -.-      $4,000 1920-1927 

School   Loan. 
4s  -_-    $12,000 1920-1931 

Cemetery  and  Library  Loans. 

4s  -_.      $2,400 1920-1921 

Bond  &  note dt.  Dec  31  '19-  $.'506,200 
Temporary  loans  (add'l)-.     100,000 

Borrow,  capacity 130,820 

Assessed  valuation,  real 7,197,770 

Assessed  val'n.  parsonal 966.464 

Total  val.  1919  (act.  val.). 8, 164, 234 
Total  tax  (per  $1,000)   1919 --$29.40 

INT.  at  First  Nat.  Bank,  Boston. 


1920 $56,500 


1921 51, .500 

1922-23..  97,000    1931 

1924 25,500   1932 

1925 24,500    1933 

1926 23,000   1934-37.. 

1927 22,000   193S-39.. 

1928 18,000   1940 

43  '10     A-O     $2,000c...Oct 


1929 $12,000 

1930 11,000 


4a  '11 
43  '11 
48  '11 
48  '12 
4s  '12 


M-S 
A-O 
J-D 

M-S 
F-A 


4^s'13  M-S 
4s  '13     A-O 
4s  "16     J-J 
Channel 
43  '16 


24, 000c. Mch  1 

2,000c-Oct    1 

4,000c.  Dec    1 
35, 650c. Mch  1 

8,000c. Aug  1 
21 ,000c.Mar  1 

8.000-.Apr    1 

2,000c.  _ -July 
Improvement. 
$4.000 1920-1921 


8,000 
7,000 
5,000 
12.000 
4,000 
1,000 
1  1920 
'21-'28 
■20-'21 
•20-'21 
•21-'42 
'20-'27 
•21 -'27 
•2I-'24 
1  1921 


4s  '03 
4a  '04 
4s  '04 
4s  '08 
4s  '09 
4s  'iO 
4s  '10 
4-s  '11 
4s  '16 
4145-17 
4)4s'17 
4Hs'18 
..s  "19 
-.s  '19 
.-s  '19 


M-N 
M-N 
A-O 
A-O 
M-S 
J-D 

J-D 


•20-'22 
•21-'23 
•21-'24 
'20-'24 
■2l-'27 


EEVEBE. 

This  city  Is  in  Suffolk  County. 
Inc.  as  town  1871;  as  a  city  1915. 
Population  1920.  28.823. 

School  Loan  Notes. 
4s  '02     J-D      $1.500 --Dec  2 
2,190-May  15 
7.000 --May  1 
2. .500 -.Oct   1 
43,795 --Apr  1 
9.000. Sept  15  •20-'28 
10.000. .June  1  •21-'30 
27,475-.Apr    1  •21-'31 
27,476--Dec  15'2l-'30 
65,000. .Juno  1  '21 -'33 
68 ,000-. Oct   1    '21-'37 
4,000-June  15  '21-*24 

38,000 1920-1938 

40,000 

2,287 

20,000 


Sewer  Loan 


Water  Bonds. 

4s  '17       ...     $9,000 1920-1922 

Building  Bonds. 

4s  '17       ...     $2,000 1920 

4Hs'17    ...       1,000-- 1920 

Drainage  Bonds. 

4Hs'17    ---     S:iX>r>Q 1920-1921 

4>|s'19  M-N  25,()00c-May  1  '20-'24 
Improvement  Bonds. 

4Ks'18M-S($ll,000 Sept  1  1920 

1117, 000. .Sept  1  ■21-'23 
Macadam  Bonds. 

$10,600 Junel  1920 

4>^s'19 --.'     30,000. -June  1  '21-'23 

[     9.000 Junol  1924 

Granolithic  Sidewalk  Bonds. 
4J<iS'19  J-J   f$16,000c.July  1   •20-'23 
I     2,000c.. -July  1  1924 


4s  '04 
4  Vis' 15 
4>^s'17 
..s  '19 
.-s  '19 
.-s  '19 
--S  '19 

Sewer  and 


$,37, 3.35.. Ma?  1  •21-'34 
10,000-June  15  '21-'24 
15,000-Doc  15  '21-'35 

15,860 

1,925 

2,000 -. 

350 

Drainage  Notes. 


4s  '16     ...    $12.000-May  15  '21-'26 
4>^s'17  ...      18.900.-Apr23 '21-'29 

Police  Station. 
4s  "09     A-O     $9,000. Apr  15  •21-'29 

Water  Bonds. 
3Hs'05  A-O$180.000c-Apr  1   '21-'35 
4Ks'13  J-D       9.000 1920-1928 

Sidewalk  Loan. 

..s  '19  ...      $5,000 

..s  '19  ...        1,200.-- 

Park  Loan. 
-.s  '19  ...      $5.000 --- 

Funding  Bonds. 
4s  '15     M-N$37,.500.Mar  20  •21-'25 
..s'19-..        9,750 


Fire  Department  Loan. 

4s  '12  M-S  $5,200-Mch  15  '21-'22 
4s  '13  ...  7.000.. Jan  1  •21-'27 
4s  '16  ...  6,000. Dec  15  '20-"21 
4s  '17     ...        5,000. Apr  10  '21-'22 

Municipal   Loan. 

4s  -12     M-N  $6,800. May  15  •21-'22 

4s '16     ...        3,600 May  1  1921 

4Hs'17  ...  6,000-.June  15 '21-22 
5s  '19     ...      31,420 1920-1929 

Street  Loan. 
4s '16     ...      $3,000..Decl5'21-'23 

._s  '19  .--      31,420 

..s  '19  ...        6,000 

--S '19  ---        4,695 

..s  '19  ...      37,160 

Bridge  &  Water  Ext.  Loan. 
4Ms'18  ...      $4,452     ..Dec  4  1920 
..s  '19  --.      37,000 

Street  Bonds. 
4Ks'17  M-S  $56,000-. Sept  1  '20-'27 

Refunding  Bonds. 
3^8'02M-S  $20.000r-.Mar]  •21-'22 
TOT.  DEBT  Jan  1  '20. ..$1,046,797 

Debt  outside  limit . 477 ,000 

Debt  inside  limit 569,797 

Borrowing  capacity 167,808 

Notes  due  in  1920 128,405 

Tot.  ass'd  valuation  1919.24,931.300 
Total  tax  (per  $1,000)   1919 -.$25.60 

INT. at  Fourth  Nat.  Bank,  Boston. 

EOCKLAND. 

Town  in  Plymouth  Co.    Inc.  1874. 
Water-Works. 
4s  '10    J-J      $8.000r-July  1  •21-'28 
Refunding  Loans. 

4s  '12     F-A  $10,875r.Aug  1   '20-'22 

School  Loans. 
4s  '09     J-J     $27,000r.-Jan  1  '21-'29 
4s  '11     J-J         3.000r.,Tuly  1  •2!-'23 
TOTALDEBT  Apr2 '20-.    $57,500 

Water  debt  (Included) 13 ,000 

Assessed  valuation,  real 4,595,858 

Assessed  val'n,  personal 1,096,45S 

Total  valuation  1919 5,692,316 

Tax  rate  (per  $1,000)  1919-.S22.20 
Pop'n  1915,  7,074;  1919  (est.),  7,074 

INT.  on  water  bonds  due  1917-28 
and  school  and  refunding  bonds  at 
Second  Nat.  Bank,  Boston;  other  in- 
terest at  office  of  State  Treasurer. 


Police-station  Bonds 

4s  '12  M-SS20,000c-     Mch  1  '21-'22 

Revenue  Bonds  {Outside  limit). 
4s  •15-M-N  $5 ,000.. -May  1  '21-'25 

Electric  Equipment  Bonds. 
4s  '13     A-O     S6,000.-Oct   1   •20-'22 

Surface  Drainage  Bonds. 
4s  '13     F-A     $3,000.. Feb  1   '21-'23 

Fire  Bonds. 

4s  '16     F-A  $12,000 Aug  '20-31 

4s  F-A     12,780-.  Aug  1    20-'32 

Public  Park  Bonds. 
4s  '07     J-J       $6,000 --July  1  •21-'26 

Street  Paving  Bonds. 

4Hs'17  J-D  $24,500 June '21- 27 

4J^s'17  M-S    10,000 Sept'20-'24 

4^s'18  J-D  20,000c-July  1  •21-'40 
4i^s'19  J  J  150,000c-JuIy  1  '20  '29 
4i^s'19  J-J  27,.500c_July  1  '20-'24 
TOT.  BD.  DT.  May  1920  $2,529,000 
Le.ss  debts  outside  limit..   1,683,000 

Borrowing  capacity 180,000 

Assess,  val.  real 35,271,275 

Assess,  val.  personal 8,288,560 

Total  valuation  1919 43,559,835 

Tax  rate  (per  $1,000)  1919- -.$28.80 

INT.  at  Merchants'Nat.Bk. Boston 
or  City  Treofiurer'8  office. 


SAUGUS. 

This    town 

is   m 

Essex   County. 

Population  1920.  10,874. 

Water  Loan. 

4s  '15     ... 

$2,584. 

.May  1 

•21- 

•25 

3J^s'09    ... 

3,000- 

...Dec 

1  1920 

4s '10       ... 

16,200.July  10 

•21- 

•38 

4Hs'13  .„ 

4.500- 

.Aug  1 

•20- 

■22 

4Hs 

22.000- 

-May  1 

'21- 

'42 

4Hs'14  ... 

4,000. 

-May  1 

•21- 

•28 

4s  '16     M-N 

8,000. 

-May  1 

•21- 

•36 

ROCKPOET. 

This    town    Is    In    Essex 
Inc.  Fob.  27  1840.  Pop.  •20, 
Water  Bonds. 

4s  J-J       $5.000c.Ju!y 

4s  M-N    20,000c-May 


County 
3.878. 


•21-'25 
•21-'24 
•20-'32 
'21-'30 
■21-^22 
•21 -'25 
'20-'26 


3  J/2S'02  M-N      6,500c-Nov 
4s  '10     J-J         5, 000c. July 
4s  '14     J-J         2,000c_Ju!y 
4s  '15     M-N     S.OOOc.Mav  1 
4)^s'19  J-J        7,000c-July  1 

School  Bonds. 
4s  '05     M-S     $5.000c-Sept      •20-'24 
4s  '07     J-J         4,000c. Jan   1   •22-'25 

Fire  Dept.  Equip.  Bonds. 
4 34s' 19  J-J     f $8, 000c- July  1  '20-'23 
\      900c. --July  1  1924 
BOND.DEBTMay  1 '20.      $76,900 

Water  debt  (incl.) 59,000 

Assessed  valuation,  real 3,899,480 

Assessed  val'n,  personal 532.112 

Total  valuation  1919 4,431,592 

Tax  rate  (per  $1,000)  1919. .-$23. 00 

INT.  at  Nat.  Shawmut  Bk.,  Bost. 


School'House  Loan. 

4s  '06  .--  $47,200.-.'^ug  1  '20-'35 
4s  *10  ...  15,000 -.May  1  '21-'35 
4s  '16  M-N  60,500-. May  1  '21-'36 
TOT.  BD.  DT.  June  '20..  $200,000 
Wato  bonds  (additional).-  71,500 
Temporary  loans  (add'l) .  -        60 .000 

Sinking  fund  and  cash 12.394 

Assessed  valuation,  real 7,315,106 

Assessed  valuation,  pers'l..    702,184 

Totai  valu.-vtion  1919- 8,017,290 

Total  tax  (per  $1,000)  1919— $25.95 


SCITUATE. 

This  town  is  in  Plymouth  County. 

School   Bonds. 
4s  ...  85,000 Nov  9    1920 

Road  Bonds. 

4s  ...  $5,000 Nov  9   1921 

4s  ...     5,000 Nov   9   1924 

Various  Bonds. 
Is  ---  $10,000--Nov  9  ■22-'23 

High-School  Bonds. 
4s  ...  $20,000-. July  6 

4s  ...     Il,000--Mar  1 

Public  Landing  Bonds. 
43            .--      S7,000-Mar   4 
FUND    DEBT  Dec  31  '19 
Floatii. J  debt  (add'l). . 
As-scs;^.     at.  real  estate 
Assess,  val.  personal- - 
Total  assess,  val.  ^19  (act.)  .6,333. 515 
Tax  rate  (per  $1,000)  1919. ..$24. 20 
Population  in  1915 2.661 


'20-'36 
'21-'31 


•21-'25 

$66,650 

33,000 

5,302.985 

1,030,530 


SEAKON. 

A  town  in  Norfolk  County. 
Water  Bonds. 


SALEM. 

This  city  Is  In  Essex  County. 
Inc.  Mar.  23  1836.  New  charter 
providing  for  Mayor  and  Council 
adopted  Nov.  1915,  instead  of  com- 
mission government.  Pop'n  1920, 
42,529.  City  partially  destroyed  by 
fire  June  1914.    See  V.  98.  p.  2006. 

Bridge  Bonds. 

4J^s'18  J-D  $56,000--Dec  1   '20-'27 

Bridge  Bonds  (Outside  Limit). 
4s  '15     M-N$65. 000c. Nov  1  •2l-'45 

Municipal  Loan. 
4Ms'14  F-AS 140 .000c. Aug  1  •20-'.54 
4s  14  M-S  I75.000c-Sopt  1  •20-'51 
4s  '15  J-J  175 .000c. Jan  1  '21-'55 
4s  '16  M-N  108.OOOc.May  1  ■21-'56 
4s  '16  M-N  80.00()c.M3y  1  •21-'36 
4s  '17     A-O     85,000 Apr  •21-'37 

Trust  Fund  Bonds. 

4s  '03     .1-J     $15.000c.July  1  '21-'23 

School  Bonds. 

4s  '12  M-S  .$2.000c..-Mch  1  1921 
4s  '15  F-A  111,555c. Aug  1  •21-'35 
4s  '17     J-D   127, 600. .Juno  1  '21- '37 

Water  Bonds  (outside  limit). 

4s  '15     .\-()$l50.000c.Apr    1  ■21-'45 
F-A     52 .000c.  Aug  1   ■20-'45 
F-A     18,000. .Aug  1  '20-'55 
M-N104.000C-NOV  1  •20-'45 
A-O   ;48,O0Oc.Apr   1   '21-'36 
120 ,000c.  Apr  1    ■37-'46 
15,000c-Juno  1  '21-'23 
20 ,000c.  Juno  1  '21-'28 
,50, 000.. Aug   1  '20  '24 
21 .000..  July     1920-40 
Water-Pipe  Bonds. 
4>^s'17  F-A  $27.000c.Aug  1   '20-'22 

Pipe-Renewing  Bonds. 
4s    13     F-A     $4 .500..  Feb    1  '21 -'23 
4s  '16     P-A     16.000c. Aug    1  ■20-'21 
Underground  Wire  Loan. 

4s  '13     A-O     $4.500 Apr  '21-'23 

48  "14     M-N     5.680. .May  1  ■21-'24 

High-School  Bonds. 
4H8'07  A-O  $35.000c.Apr  1   '21-27 
48 '06     J-J       90.000  - -July  1  •21-'26 

Street  and  Sewer  Bonds 
4b  '15     P-A   812,000C-AuB   1  ■20-'25 

Sewer  Loans. 
43 '09     J-D    SlO.OOOc.Dec   1   '20-'23 
M-N     1.000r-...May  1  1921 
M-N     3, 7,50.. Nov  1  '20-'21 
M-N   15.000--May  1  •21-^.35 

J-D       1.000 June  1  1921 

l.,500 Aug  •20-'22 

Sewerage  Bonds  (outsidellmlt). 
3Hs'03  M-S  $39,000  .-.Mch  ■21-33 
3H8'04  M-S125,000c&r.Sept  1'20-'41 
48  '06  F-A  64.6I5--Feb  1  '21-'46 
48  '06  F-A  3.000.. Fob  1  •21-'26 
48  '06     M-S     39..530..Mch  1  •21-'36 

Traln'g-SchBds. (outside  limit) 
4s '12     J-D  $51.000..Juno  1  •21-^37 


4s  '96 
4s  '98 
4s  '04 
4s  •OS 
4)^s'13 
4?is'19 


•20-'26 
•21-'24 
•25-'29 
•21-'26 
■20-^33 
'20-'24 


S7.000.--Oct 

4. 000.. .Apr 

5.000. ..Apr 

6.000. -.Apr 

14.000-. .Aug 

5,000--Sept  1 

BOND.  DEBT  Apr  1  '20-.    $42,000 

Assessed  vai.,  real 3,032,420 

Assessed  val,,  person.tl 572.277 

Total  valuation  1919 3.604,697 

Tax  rate  (per  $1,000)  1919. ..$23. 00 
Population  in  1915- ..2,468 


4s  '15 

4s  '15 
4s  '15 
4s  '16 


4>^s'18  J-D 

4'^s'19  P-A 
4i^s'18  J-J 


6EELBUENE  FALLS  FISE  DIST. 

This  district  is  in  Franklin  (Jouuty, 

4s  '11     M-N$63.000c 1920  1940 

4J^8'13  ...  11, 500. .Mar  1  '21-'43 
BOND.  DEBT  Apr  1920--     $74,500 

Assess,  valuation  1919 1,877,844 

Tax  rate  (per  J  1.000    1919 S2.50 

INT.  at  First  Nat.  Bank.  Boston. 


BOMCERVILLE. 

This  city  Is  In  Jliddleaex  County 
and  was  Incorporated  in  1872. 

Highway  Bonds. 
4s  '14  A-O  S28.OO0c.Apr  1  •21-'24 
4s  '15  A-O  30  .OOOc&r  Apr  1 '21-25 
3HS16J-J  60.858. -Jan  1  '-21  26 
4s  16  J-J  14.350c.Jaly  1  ■21-28 
4s  '17  A-O  64.375. .Apr  1  '21-'27 
4!4s'17J-J  4,000c.July  1  '2l-'22 
4K>s'19  .\-0     30, 000. -Apr  1   •20-'29 

City  Bonds 


•21-'22 
•21-^23 
20-'23 


48  '11 

4s  '11 
4s  '15 
4s  '16 

4><is'17  F-A 


3H8'02J-J  $5.506c.July 
4s  '03  J-J  12,000c.July 
48  '03  A-O  8,000c. Oct  .  _„  _„ 
4t  "04  J-J  lO.OOOc.July  r21-^24 
3!^s'05A-O  15.000r..Apr  1  '21-'25 
48  '06  J-J  l,.500r..July  1  1921 
4s  '07  A-O  19, 250c.. Apr  1  '21-27 
4s  '08  A-O  8.000c.. Apr  1 '21-'28 
3j.is'09  A-O  18,(K)0c.Apr  1  •21-'29 
4s  '10  A-O  36,000c.Apr  1  '21-'30 
48  '11  A-O  51.33.5c. Apr  1  '21-'31 
48  '12  J-J  43 .385c..  J  an  1  '21 -'32 
48  '12  J-J  90.860c.July  1  •21-'32 
4)isl3  A-O     30.000c. Apr    1   •21-'23 

Public  Building  Bunds. 
4s  '15     J-J     $73.r-'5c&r  Jan  1  '21-35 
19. 2.50c&rJuly  1  "21-34 
{;.S.2.5()cJtr.Apr  1  '21-'34 


48  '15 
4s  '16 
4s  '16 
4s  '16 


J-J 
A-O 
J-J 
J-J 


(■)  ,000c.  July 
,000c. July 


l-'26 

1921 

'21--37 

'21-'23 


4>is'17  J-J       75,000c. July  1 

Municipal  Loan. 
4Hi!"13  J-.1     $23,l00c.July  1 

Lowell  St.  Bridge  Bonds. 
3His'0<)  A-O  $29.0()0i-A:rApr  1  •21-'49 

Sewer  Bond.s  (outside  limit). 
4s  '95     J-J     $15.000--July  1  •21-'25 

Water  Bond.n  (Outstdf  Limit). 
4s  '90     A-O     $2.0lH)c    .Oct      1    1920 

Park  Bonds  (outside  limit). 
3  Hs'02  J-J       $9.000c&rJuly  l'21-'29 

Emergency  Bonds. 
4>isl7  J-J    $10.000c.July  1  •21-*22 
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SqMERVILLE  {Concluded) — 

Sewer  Bonds  (inside  limit). 
4s  '97  J-J  S2.000c-July  1  '21-'22 
4s  '98  J-J  3. 000c. July  1  •21-'23 
SHs'Ol  J-J  11, 000c. July  1  ■21-'31 
3Hs'02J-J  7,000c&rJuly  l'21-'27 
4s  '03  J-J  8,000c&rJulyl'21-'28 
4s  "04  J-J  9, 000c. July  1  •21-'29 
3J^s'05A-O  15.000r.Apr  1  •21-'35 
4s  '06  J-J  e.OOOc.July  1  •21-'26 
4s  '07  A-O  34,000r..Apr  1  •21-'37 
4s  '08  A-O  18.000c.. Apr  1  ■21-'38 
3  Hs'09  A-O  19 .OOOc&rApr  1  •21-'39 
48  '10  A-O  20.000c&rApr  1  •21-'40 
4s  '11  A-O  11, OOOc&rApr  1  ■21-'31 
4s  '12  J-J  7.000c  .Jan  1  •21-'27 
4J4s'13  A-O  23  .OOOc&rApr  1  ■21-'43 
4s  '14  A-O  14,000c.Apr  1  •21-'34 
3Hs'16  J-J  10,000c. Jan  1  •21-'25 
4s  '17  A-O  2,000. -Apr  1  '21-'22 
BOND.  DT.  Apr  10  ^O.. SI, 171, 500 
Less  debts  outside  limit..  30.000 
Total  borrowing  capacity.  940 ,719 
Temper,  debt  Dec  31  '19.  527,000 
Assessed  valuation,  real. _73, 297. 500 
Assessed  val'n,  personal-$14,095,224 

Total  valuation  1919 87.392.724 

Tax  rate  (per  51,000)  1919.  .-S25  80 
Population  1910.  77,236:  1920-93,033 

INT.  on  coupon  bonds  payable  ai 
National   Security   Bank.    Boston. 

Coupon  bonds  may  be  changed  tor 
registered  bonds  If  application  is 
made  prior  to  one  year  of  maturity 
of  bonds. 

In  place  of  an  accumulating  sinking 
fund,  the  city  raises  each  year  by  tax- 
ation a  sum  of  money  which  is  applied 
to  the  redemption  of  bonds,  which 
when  paid  are  canceled. 


SOUTHBEIDGE. 

This  Iowa  is  iu  Worcester  Countj' 

Sewer  Bonds. 

.-  '99     ...    $20,000. .1930 

..  '00     ...      30.000. 1929 

School  Bonds. 

..'16     ...    S63.500 

TOT.  BD.  DT.  Jan  1  '20-.    $713,200 

Floating  debt  (add'l) 61,000 

Sinkingfund 34  347 

Assessed  val..  real 6.275,910 

Assessed  val.,  personal 3,025,835 

Total  valuation  1919 9,301,745 

Tax  rate  (per  $1,000)  1919. ..$25. 00 
Population  in  1920 14.235 


SOUTH  HADLEY, 

This  town  is  in  Hampshire  County 

Street  Improvement  Bonds. 
4s  '12     ...      $1,000.. Sept     1    1920 

Building  Bonds. 
4s  '13     ...    $49 ,000. .Oct   1 
4s '14     ...        3,000. . June  1 

Sewer  Bonds. 
4Ks'13  ...      .•!ii3,000..Nov  1 

Municipal  I  ight  Bonds. 
4s  '15  ...  '«30,000..Jan  1 
BOND.  DEBT  Apr  1  1920. 

Floatiug  debt 

Assessed  valuation,  real 4,040,693 

Assessei  val'n,  personal 1.348.649 

Total  val.  '19  (M  act.) 5,389,342 

Tax  rate  (per  $1,000)  1919. .-$20.80 
Population  1910,  4,894;  1919.  5.179 


30-'33 
•21-'26 

•20-'22 

'21-'35 

$86,500 
24.500 


SO.  HABLEY  FIBE  D.  NO.  2. 

This  district  is  in  Hampshire  Co. 

Water  Bonds. 
4s  '11     J-J    .'589,728--.Jan  2  •21-'41 
4s '12     J-J         6.000c 

4Ks'19  J-J  20,000c.July  1  '20-'39 
BOND.  DEBT  Apr  1,  1916.  $60,000 
Asses,  val.  '15  (abt.  act.)...  832.899 
District  tax  (per  $1,000)  1915 -.54.30 
INT.  at  Old  Colony  Tr.  Co..  Boston 


SPRINGFIELD. 

This  city  is  in  Hampden  County. 
Inc.acity  May  25  1S52.  Pop'n '20. 
129.338. 

School  and   Fire  Loan. 
4J4s'14M-N/   $65,000.Nov  1 
\   120 ,000 -Nov  1 

a  City-Hall   Loan. 
4s  g '07  J-J    .$59.000r.July  1    __    _ 
($9,000  even  years,  $8,000  odd  years) 

Fire  &  Police  BIdg.  Bonds. 
4s  g  '10  A-O  $187,000r.Oct  1  '20-'30 

Locust  St.  Extension. 
4s  g  -11  A-O     .S4,000r--Oct  1  '20-'2] 

Fulton  Street  Bonds. 
4Hs'14  M-N$300,000-Nov  1  •20-'34 

Municipal  Building  Bonds. 


'20-'24 
'25-'34 

•21-'27 


Park  Bonds. 

3Vig'03  J-D  $125.000r-.June   11923 

Sewer  Bonds. 
3s  g  '00  J-D  a$142,000--June  1  1930 
3Hg'01M-S  7,000r.Sept  1920-'26 
3Hg'04F-A  10,000r-Aug  1  •20-'24 
4s  g  '08  A-O  22,500r.-Oct  1  •20-'28 
+sg'13M-N  38.000r.Nov  1  •20-'3S 
43^^sg'19--.    50,000. .July  1  '20-'44 

Water  Bonds. 
3Hg'90  A-O$125.000c...Oct  11920 
48  g  '93  A-O  1.50.000c.  ..Oct  I  1923 
4s  g  '07  J-J  al60,000-.-Jan  1  '21-'36 
4s  g  '08  J-J  al70,000---Jan  1  '21-'37 
3  Hg'09  J-J  a720,000.  ..Jan  1  '21-'38 
3Ks'10  J-J  252,000c. .Jan  1  •21-'39 
4^g'13M-N190,000.-Nov  1  •20-'38 
4s  '16     M-N  85,000. .Nov  1  '20-'36 

a  Coupon  or  registered. 

INTEREST  payable  at  First  Nat. 
Bank.  Boston  and  Citv  Treasurer. 
Tot.  water  debt  Apr  1  1920$1 ,866,000 
Less  sinking  fund 225,706 

Net  water  debt $1,640,294 

Dwight  St.  Widening  and 

Extension  Loan 1,385,000 

Municipal  group  buildings 

(exempt) 1.364,000 

Dwight  and  Water  Street 

nnderpasses  (exempt)..       476,000 

\ II  other  debt 4,735,500 

Less  sink.  fds..       962.531 

Net  debt   excl.    of  water 
and  exempted  debt 3,772,969 

Tot.  net  debt  Apr  1  ■20..!;8.638.263 

ASSESSED  VALUATION.— Real 

estate  is  taken  at  abt.  100%  cash  val. 

Assessed  val.,  real $180,060,760 

Assessed  val.,  personal.  §27.322,110 
Tot.  assess,  val.  1919..  207,382,870 
Tax  rate  (per  $1,000)  1919. --S21.20 
§  Reduced  by  returning  part  of 
valuation  to  State. 

STONE  HAM. 

This  town  is  in  Middlesex  County. 
Inc.  1725.    Popula.  1915,  7.489. 

Sewer  Bonds. 
4s  J  D  $.52  725c. June  1  •21-'30 

Water  Bonds. 
3Hs       M-N  $45,000c.May  1  '21-'29 
4s  M-Nil0,000c.May  1  '30-'31 

1 15,000c- June  1  '21-'.35 

Police  &  Fire  Station  Bonds. 

4s  ...f$18,000 1920-1925 

1   20,000 1926-1935 

BOND.  DEBT  June  1914.  $206,000 

Notes   outstanding 25,000 

Assessed  valuation,  real 6,204.935 

As.sessed  val'n,  personal 1,234.035 

Total  valuation  1919 -7,438.970 

Total  tax  (per  $1,000)  1919.  --$29.60 

INT.  at  First  Nat.  Bank,  Boston. 


STOUGHTON. 

This  town  is  in  Norfolk  County 
Incorporated  Dec.  22  1726. 

Water  Loan. 
4s  A-O2S27.000C.  ..Part  yearly 

4s  J-D   i48.000c..-Part  yearly 

4s  J-J      a5,000c. -.Part  yearly 

IRefunding  Bonds. 
4  Ms       J-J    $26,000c.  ..Part  yearly 
-s       '14---      16.000 

Hospital  Notes. 

-s  --.      $7,500 

BOND    &    NOTE     DEBT 

Apr  1920 $131,500 

Total  valuation  1919 6,076.099 

Total  tax  rate(per  $1,000)  •19-.$27.00 
Pop'n  1915.  6,982;  1919  (est.)--7,500 

INT.  on  bonds  marked  (j:)  at  the 
Old  Colony  Tr  Co..  Bost..  (a)  at  Ex- 
change Tr.  Co.:  (§)  at  Int.  Tr.  Co. 


20-'49 
20-'50 
'20-'52 
'20-'54 


3  }4g  09  M-N  $450, 000 -Nov  1 
4s  g  '10  AI-N  310,000-Nov  1 
4sg  '12  M-N  429,000-Nov  1 
4s  '14     M-N   175 ,000. Nov  1 

Municipal  Loan  Bonds. 
4Mg'13  M-N$20,000r--Nov  1  '20- '23 

Land  and  Buildings  Loan. 
4Hsg'17M-Na270,000c-Nov  1  '20-37 

School  Bonds. 
3  Hg'Ol  M-S$125,000r.  ..Sept 
3Hg'02A-O     55,000r---Oct 
3Mg'03M-S  o40,000ccScrSept 
3Kg'05-'06J-J  396,000r.Jan 
43  g  '06  M-Na207,000r.  .  .Nov 
4s  g  '08  A-O     48.950r..Oct  1 
4s  g  '09  A-O     50,000r-.Oct  1 
4^g'13  M-N154,000r..Nov  1 
726,000-. Nov  1 

4Jig'13M-Nf    1,500 Nov 

4sg '13  M-N350,000c-.Nov  1  _„  .,.. 
4)4s'14M-Nr  40,000- .Nov  1  '20-'24 
1  70,000. .Nov  1  '25-'34 
4g'15  M-N/l08,000c.Nov  1  •20-'25 
..  .,=  ,^  Jl70,000c.Nov  1  ■26-'35 
4s  '16  M-N459.000r.Nov  1  •20-'36 
4Ms'19  M-N627,000c&rNovl  •20-'38 
,  a  Public  Building  Loan. 
4s  g   11  A-O$192,000r..Oct  1  '20-'31 

Street  Ext.  Bonds. 
4sg '15  M-N$42,00;)r.Nov  1  '20-'25 
4Ks'l7  J-D  720,000--Dec  1   •20-'37 

Dwight  St.  Widening  &  Ext.  L'n 
4Hs  18  J-D  S190,000c&r-Dec  '20-'38 

Dwight  St.  Widening  Bonds. 
43^s'18  -.- 8500,000__Dec  1   •19-'38 

Railroad  Under=Pass  Bonds. 
4sg'l3M-N/   .?56.000Nov  1  '20-'23 
,.       .,,.  „  ,..^   260,000Nov  1  '24-'43 
48g'15M-Nl60,000c.Nov  1  '20-'35 


1921 

1922 

1923 

1925 

1926 

20-'28 

■20-'29 

■20-'33 

■20-'32 

1  1933 

20-'33 


SWAMPSCOTT. 

This  town  is  in  Essex  Co.  Incorp. 
May  21  1852.     Pop'n  1P20   8.101. 

Permanent  Improvements. 
3.60.s'04  ---     $6,500---May251924 

Sewer  Notes. 

4s  '16     ...    $19.000 1920-19.38 

4s  '16     ...        5.795 1920-1931 

4"^s'17  --.      10,500c-June  1  '21-'41 

Park  Notes. 
4s  '12     --.      $4,200..May  1  '21-'41 

Sidewalk  Notes. 
4s  '16     ...  $500 May  11921 

Water  Notes. 

4s  '16     ...      $4,000 1920-1927 

4Ks'17  ...        3,884. .June  1  '21-'41 

Street-Improvement  Notes. 
4!^s'14  ...    $10,000.. .Oct  1  ■20-'24 
4i^s'19  ...     /lO, 000. .Sept  1  '20-'24 
1  5,000_.Sept  1  '25-'29 

Essex  Street  Paving  Bonds. 
4J'^s'19  ..-    $15,000c.Sept  1  '20-'29 

Sewer  &  Drainage  Notes. 
4Ms        ...      .$8,000c_Dec  1  '21-*24 

School  House  Land  Notes. 
-s  '20     J-J      .S5.000c-Jan    1    •21-'25 
4s  '13     ---        7.000-.NOV  1  '20-'33 

Miscellaneous  Loan  Bonds. 
4^s'13  J-.J      $3.000c.July  1  '21-'23 

Public  Park  &  Town  Hall  Bonds 
43^.sl3  J-J       .$6.500c-July  1  '21-'33 

Fire  Bonds. 
4 Hs' 13  J-J     (81 ,000c.-. July  1  1921 
\       500c...  July  1  1922 

Humphrey  St.  Impt.  Bonds. 
4s  '14     J-D   $3 7, 500c 1920-1934 

Sewer  Bonds. 
3Hs        M-S$109. 756. -Sept  1 
4s  M-S     12,000 -.Sept  1 

1,000 

4, 000c. July  1 
10, 500.. June  1 


4s  '11  _ 

4Hs'13  .T-J 

4M.s'17  M-N 
4i.^s'18  ... 


'20-'42 

'20-'25 

..  1920 

'21-'28 
'21-'41 


4Ms'19  _. 

Water  Bonds. 

3Hsg     F-A$l.-)0.000 
3Hg'09A-O     57,000c 

4V'2S'17  M-N 
5'is'20  J-J 
4i^s'19  J-J 


f6.,500_July  15  '20-'25 
1  500.July  15  1926 
8.000.. Dec    1    20  '23 


.-Aug  1  1928 
Apr  1  ■21-'39 

5, .500 1920-1930 

25.000...Tn]y  1  ■21-'45 
2, .500. .July  1  '20-'24 
I       300.. July    1     1925 
Department  Equipment  Loan. 

4Hs'17M-N     .$2,000 1921-1922 

Street  Loan. 

4Hs'17  M-Nr.$2.000 1920-1921 

\      500 1922 


4s  '15 

4s  '16 

4;^s'17 

4Ms'16 


J-D 
J-D 

J-D 


School  Loans. 

3J^s'05  ---    $13, 200. July  15  '21-'24 

4s  '11     ...      48,000 1920-1931 

4s  '12     --.         l,000..May  1  '21-'22 

4>i3'15  M-N/  6,000c-May  1  '21-'22 

I26,000c-May  1  '23-'35 

4Hs'17  ..-  500c.June    1     1921 

53is'20  J-J     /56,000c.July   1  '21-'28 

172, 000c- July   1  '29-'40 

Town  Debt  Jan.  1  1920. 

Perm.  Impt.  Notes  &  Bds. -$242,600 

Sower  debt  (add'l) 238.400 

Water  debt  (add'l) 206,700 

Water  sinking  fund 98.280 

As.se.ssed  val..  real 12,771.170 

Assessed  val.,  personal 1.1'79,422 

Total  valuation  1919 13,950. .592 

Tax  rate  (per  $1,000)  1919- ..$20. 00 

Population  1910,  6,204:  1915,  7,345 

INT.  at  1st  Nat.  Bank,  Boston 

TAUNTON.       

This    city    Is    In    Bristol    Countv 
Inc.  May  11  1864.  Pop'n  '20,  37,137. 

School  Bonds. 
4Ms'13  J-p   $65,O0O..June  1 '21-'33 
6, 000.  June   1    •21-'26 
ll,000r.June  1  '21-'31 

.50.400 1920-1937 

170,000 Dec  '20-'36 

Sewer  Bonds  (outside  debt  limit) 
4s  '97     J-D    $83.500c&r.Junel  1927 
66„500r_-J&D     1  1928 
SO.OOOr.  ..June  1  1929 
75,000c&r.J'ne  1 
I00,000c&r-Dec  1 
20,000r-.-June  1 
12,000r.  ..June  1 
13,000r---June  1 
30,000c<Scr-June  1  193(3 
3,000r---June  1  1937 
20,000r---Dec   1  1938 
20, 000c- --Dec 
15,000r-.-Dec 
15,OO0c---Dec 

15,000 Dec 

9,000--Dec  1 
lO.OOO-.Dec  1 
16.000r-Dec  1 

12,000 1920-1931 

City  Bonds. 
3}^s'04  J-D   $33,500c&r-June  1  1924 
16,000c&r-Dec  1  192? 

30.000 Junel  192?* 

35,000c&r-June  1  1921 
ll,000r--.June  1  1931 
12,000r.  ..Dec  1  1927 
13.183.33r0ec  1  1920 
4,000r...Julv  1  1922 
39,000c&r.June  1  1922 

32,000 Junel  1923 

78.930--June  1  '21-'33 
32, 748. -June  1  •21-'28 
9.000. -.June  '21-'46 
17, 000... June  '21-'37 
81, 900. ..June  '21-'27 
10,000_-Deo  1  '20-'29 


4s  '98  J-D 
4s  '99  J-D 
4s  '00  J-D 
SHs'OO  J-D 
3  Hs'02  J-D 
3  Hs'03  J-D 
3  Hs'05  J-D 
4s  '06  J-D 
43  '07  J-D 
3  Hs'08 
4s  '09 


4s  '10 
4s  '11 
4a  '12 
48  '13 
4s  '14 
4s  '15 
4s  '16 


J-D 
J-D 

a-D 

J-D 
J-D 
J-D 
J-D 
J-D 


1930 
19.30 
1932 
193J 
1935 


1  1939 
1  1940 
1  1941 
1  1942 
•20-'28 
'20-'29 
'20-'35 


4s  '08 
4s  '09 
4s  '11 
4s  '11 
4s  '07 
4s  '10 
4s  '12 
4s  '12 
4^s'13  J-D 
4^s'13  J-D 
4Ms'16  J-D 
4s  '17  J-D 
4i^s'17  J-D 
4^s'17  J-D 
4s  '17     --. 


J-D 

J-D 

J-D 

J-D 

J-D 

J-D 

J-J 

J-D 


4s  J-J 

4s  '92  J-J 
3  Ms'03  J-J 
3  Ks'04  J-J 
3Hs'04  J-J 
3  Hs'05  J-J 
3  Hs'06  J-J 
4s  '08  J-J 
3  Hs'09  J-J 
4s  J-J 

4s  '15     J^ 
4s  '15     J-J 
4s 
4s  '18 


J-J 


4s  '98 
3Hs'00 
3  Ms'02 
4s  '07 
4Hs'13 
4i^s'18 
4Hs'19  ... 
4}^s'19  --_ 
4Ks'19 


J-D 
J-D 


Street-Improvement  Bonds. 

4s  '16     J-J       $5.000 June  1  1921 

4s '16     .J-D  6.000. .June  1  '21-'26 

4Ms'17  ...      12,800 1920-1927 

43^s'17  ...        8,800 1920-1927 

4i^s'17  ...        1,800 1920-1922 

4^s'17  ...      17,600 1920-1927 

4Hs'lS  ...  30,000.. June  1  •21-'26 

4Hs'18  -..  6. 563-. .June  1  '2i-'27 

4J^s'19  _.-    150,000 1920-1924 

Water  Bonds  {outside  debt  limit). 
4s  '00     J-J     $40,000c&r.July  1  1930 
506,500c&r  July  1  1922 
10,000r---Jan    1  1922 
10, 000c-. .Jan    1  1923 
10,000c. -.Jan    1  1934 
5,000r-.-July  1  1934 
15,000c&r-Jan  1  1935 
10,000c-. -Jan    1  1936 
20.000r...J&J  1  1938 
7,000c- -.Jan    1  1939 

102.760 J-J     •20-'43 

15.000-.  Jan    1  •21-'35 
5,000. ..July    •21-'25 

11,000 Jan   '21-'31 

8,000 .Jan    '21-'28 

Elec.  Lt.  Bonds  (outside  debt  limit) 

4s  '97     J-D$125,000c&r.June  1  1927 

J-D        5,000r.  ..Dec    1  1928 

J-D        3,000r.  ..Dec    11920 

J-D    175, OOOc&r. June  1  1932 

45,000c&r.J'ne  1  1937 

38,640r..June  1  ■21-'43 

62,7.50 1920-1938 

5,000 1920-1929 

30,000 1920-1938 

100,000 1920-1929 

Fire  Equipment  Bonds. 

4J^s'18  ...      $4,000 1920-1923 

Park  Bonds. 

4s  '16     ...      $9.050 1920-1946 

i'As'18  ...        8,000 1920-1948 

Sewer  Bonds. 

4s  '16     ...    $12,000 1920-1931 

4s  '18     ...      15,000 1919-1933 

4s  '19     ...        5,000 1920-1924 

High  School  Bonds. 

4Ms'16  ...$135,090 1920-1936 

4Ms'17  .--      45,000 1920-1937 

Road  Bonds. 

4J^s'17  ...    $27,000 1920-1922 

4Hs'17  ...      12,000 1920-1922 

Bridge  Bonds. 

4Ms'17  -..      $3.600 1920-1922 

Street -Railway  Bonds. 

4>^s'19  .1.    $30,000 1920-1939 

Pavement  Bonds. 

4Ks'18  .--    $30,000 1919-1923 

Dept.   Equipment  Bonds. 

4^s'19  .--    $46,000 1920-1924 

Epidemic  Bonds. 

4^s'18  ...      .$3,000 1919-1922 

Bonds  exempt  from  limit. $2, 119, 600 

Debt  within  limit 748,018 

TOT.  BD.  DT.  May  1918  2,867,618 

Water  sinking  funds 505,427 

Elec-light  sinking  funds..       162,260 

Sewer  sinking  funds 315,066 

Municipal  sinking  funds..       252,043 

Total  sinking  funds 1,234,800 

Assessed  val.,  real 21,165,620 

Assessed  val.,  personal 7,487, ,523 

Total  valuation  1919 28,653,143 

Tax  rate  (per  $1,000)  1919 $28.60 

INTEREST  on  coupon  bonds  Is 
payable  at  the  Webster  &  Atlas  Nat 
Bank  of  Boston.  Registered  Inter- 
est remitted  by  City  "Treasurer. 


TISBUEY. 

This  town  (P.  O.  Vineyard  Haven) 
Is  In  Dukes  Co.  Inc.  July  6  1671. 
Population   1919.  1.325. 

Road  Loan. 
.s  ...      ,$4,000 

School  Bonds. 
4s  A-O     $7.200r 1930 

Water-Works  Bonds. 
4s  '06     M  P  S66, 000c. Sept  1  '20-'3fl 
BOND.  DEBT  Apr  1920..    $77,200 

Assessed  val.,  real 1,807,220 

Assessed  val..  personal 358,6.59 

Other  assess .  property 500 

Tot.  val.  '19  (60  act.) 2,166.379 

Total  tax  (per  Sl.OOO)  1919.  -  $13.00 

INT.  on  water  bonds  at  Martha's 
Vineyard  Nat.  Bk.,  Vineyard  Haven; 
on  school  bonds  at  Lynn  Five-Cent 
Savings  Bank. 


UXBRIDGE. 

This  town  is  in  Worcester  County. 
Incorporated  as  a  town  June  27  1727. 
Water  Loans $56,500 

School  Notes. 
4s  '12     ...    $13,000 SeriaUy 

Street   Loans. 

4s  '17     ...    $16,000 1920-1927 

BOND.  DEBT  Apr  1  1920.     .$85,500 

Floating  debt None 

Water  debt  (included) 56..500 

Assess,  val.  real  estate 3,272,885 

Assess,  val.  personal 1,656,100 

Tot.assess.val.'19(50%act.)4,928,985 
Tax  rate  (per  $1,000)  1919. ..$17.00 
Population  in  1920 5,201 


'20-'2l 
•21-'23 
•20-'37 

'21-'22 


WAKEFIELD, 

This  town  is  In  Middlesex  County. 
Inc.  1868.  Popula'n  '15,  12,781 . 

Sewer  Bonds. 
SHs       M-N360,000c.Nov  1  •21-'30 
3  Ms        M-N      5, 000c- -Nov   1   1920 
3  Ms        M-N  100,000c--Nov  1'31-'41 
3Ms        A-O     13,000— -Oct  1 '23-'35 

School  Loans. 
4Ms        A  O     $3.000c.Oct   1 
4s  '13     MS      7,500c-Mar  1 
4J^s  ---       22.264--Sept 

Water  Meter  Notes. 
4s  '12    A-O      S3.000.-Apr  1 
4Hs       J-D     $4,500--June2 '21-'23 

Water-Main  Notes. 
4Hs       J-J      $1.000 June  2  1921 

Municipal  Light  Loan. 
4s  '94     A-O  .$45.000c..Oct  1  '20-'24 

Water  Bonds. 
4s  A-O  $144. 670c. Oct  1  '20-'33 

Woodville  School  Bonds. 
fS16,000--July  1 
4Hs'19  J-J  {   38.500--July  1 
[   12,500- -July  1 
PERM'T  DEBT  Apr23'19    $459,400 

Assessed  val.,  real 10,775,521 

Assessed  val.,  personal 2,514,581 

Total  valuation  1919 13,290,102 

Total  tax  (per  $1,000)  1919- --S25.80 

INT.  at  Commonwealth  Tr.  Co. 
and  Old  Colony  Trust  Co.,  Boston. 
WALPOLE.        

This  town  Is  In  Norfolk  County. 
Inc.   1724.      Population  '15,  5.490. 


'20-'23 
'24-'34 
'35-'39 


School  Bonds. 
4'-is'13  J-J     $30,000--July  1 
4Ms'19  J-J  ($126,0ggc-July  1 


■21-'26 
•20-'37 
•38-'39 
'20-'31 
1  1932 


4,000c-.July  1 
4Ms'19  J-J  f$24,000c-July  1 
1     1,000c- -.July 

Hospital  Loan. 
-s  ...    $12,419 

Water  Bonds. 
43  F-A  S2 1,000c. Aug  1  ■20-'25 

4^s'18  ---    143, 4.50- -June  1  '21-'48 

Miscellaneous  Loans. 
Water  ext  4s    .$3.375r-Oct  11  •20-'22 

do  600 Aug  6  1920 

Surf,  drain.  750.. _ Aug  15  1920 

Water  4s  2, 000. -Sept  20'20-'21 

Park  414s  4,000--May  1  •21-'24 

East  St.  4s  7,000. --Aug  15  1920 
High-sch.4iis  8, 240... Mch  27  1922 
School  4  Hs  J-D  4.335..-  Dec  1  '20-21 
Main  street.  8. 000. -Oct  1  '20-'21 
BOND.  DEBT  Apr  5  1920.  $406,059 

Water  debt  (Included) 187,200 

Assessed  val.,  real 5.526.271 

As.sessed  val.,  personal 1,884,007 

Total  valuation  1919 7.410,278 

(Assessment  at  fair  cash  value.) 
Total  tax  (per  $1,000)  1919 --.$2500 

INT.   payable  at  the  First  Nat. 
Bank,  Boston. 


WALTHAM. 

This  city  is  In  Middlesex  County 
Inc.  as  a  town  1738:  city  June  2  1884 

Building  Bonds. 
3  Ms'02  J-J     $22, 000c.  ..Jan 
2, 000c. July  1 
l,000r---Jan 
45.000r--Jan  1 


1  1922 
'21-'22 
1  1920 
■21-'35 


4Hs'07  J-J 

4s  '15     J-J 

4s  '15     J-J  . 

4s  '17     J-J  600r Jan    1921 

Water  Bonds. 
3Ms'00  A-O  $10,000c--.Oct  1  1920 
3s'05  A-O  2,700c&r-  Oct  1  1920 
4s  "06  \-0  14.000c-. Oct  1  '20-'26 
4Ms'07  J-J  7.000c-July  1  '21-'27 
4Ms'13  J-J  13,OO0r.July  1  21-'33 
4s  '16     J-J         2.000r Jan  1  1921 

Fire  Apparatus  Bonds. 

4s  '16     J-J      $1.000 Jan    1  1921 

4M8'13  J-J         3,000--- July  1 '21-23 
4s  '18     J-J      10,800. -July  1  '21-'23 

Farm  Land  Bonds. 
4Ms'19  A-O     SS.OOOc.-Oct  1  '20-'27 

Sewer  Bonds. 
4s  '92  J-J  •$25.000c-..July  1  1922 
4s  '92  J-J  •15,000r--Dec  31  1922 
43  '93  A-O  •  10,0000- -.Apr  1  1923 
4s  '93  A-O  '5,0000. --Oct  11923 
43  '93  A-O  'SO. 000c- --Apr  1  1921 
4s  '94  A-O  5,000c- --Apr  1  1924 
4s  '97  J-J  7.000c- --Jan  1  1927 
4s  '06  J-J  5.000r-...Tuly  1  1921 
4Hs'13  A-O  13. 000. -Apr  1  '21-'33 
4s  '16  J-J  l..=;00r-..Jan  1  1921 
5s  '18     J-J  300 Jan    1  1921 


Street  Bonds. 

4s  '12     A-O     S2,000c.Apr 


4s  '14 
4s  '16 
4s  '16 
4s  '17 
5s  '18 
5s  "18 


J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


4,000.--Jan  1 

l,000r...J.an 

l,000r-._Jan 

10.000r-..Jan  1 
3,000- -Jan   1 

ll,625--Janil 


'21 -'22 
•21-'24 
1  1921 
1  1921 
•21 -'22 
'21-'23 
•21 '-23 
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WALTHAM     (Concluded) — 
Surface  Orainase  Bonds. 

4s  '02  J-J  $ll.000r...Jan  11922 
3Hs"02  J-J  lO.OOOc&r.July  1  1922 
48  '15     .-.        2.000-.Jan   1   ■21-'22 

4s  "le     J-J         l.OOOr Jan  1  1921 

4s  "17     J-J         l.OOOr Jan    1921 

6s  '18     J-J         6.300-.Jan   1   •21-'26 

Sidewalk  Bonds. 

4s  '16     J-J         l.OOOr Jan  1  1921 

5s  "IS     J-J  700 Jan   1   1921 

School  Bonds. 
3Hs'01J-J  $31.000c&r  Jan  11921 
SHs'Ol  J-J  38.000c&r  July  1  1921 
3Hs'02  J-J  15.000c. --July  1  1922 
3>^s'03J-J  43.000c&rJan  11923 
3Hs'06  J-J  6.000r.-Jan  1  •21-'26 
4s  '12  A-O  12.000..-Apr  1  ■21-'32 
4Hs'13  J-J  4.200r-July  1  •21-'23 
48  '14     J-J      28.935. --Jan  1  '21-'34 

4s '15     J-J        l.OOOr Jan  1  1921 

4s  "17     J-J     jlO.OOOr..Jan  1  •21-'24 

l24,000r..Jan  1  •25-'36 

6s  '18     J-J        4. 000. -Jan   1   •21-'24 

4>^s'19  A-O   f 90.000c-. Oct  1  •20-'29 

180,000c-. Oct  1  '30-'39 

4Ms'19  A-O/165,000c--Oct  1  '20-'34 

I   50,000c- -Oct  1  ■35-'39 

Public  Playgrounds. 
3J^s'03  J-J*$31.000c July  1  1933 

Public  Park. 
48  '93     A-O*.S20.000c...Oct    1  1923 

Poor  Farm  Bonds. 
4^is'19  A-O     $8.000c-.Oct  1  '20-'27 
TOTAL  DEBT  Apr  1  ■20-$l,107.100 

Inside  limit- 901,100 

Outside  limit  (special)...      156.000 

Outside  limit  (water) 50,000 

Sailfing  funds 449,068 

Water  sinicing  fund  (Incl.)         22.00S 

Borrowing  capacity 201,608 

Total  valuation  1919 32.822.111 

(Assessment  at  actual  value.) 
Tax  rate  (per  $1,000)  1919- -.$22  80 
Popul'n   1910.  27.834;   1920,  30,891 

'Special  loans. 

INT.  on  coupon  bonds  is  payable 
at  the  Boston  Safe  Deposit  &  Trust 
Co.,  Boston. 

WARE. 

This  town  is  In  Hampshire  County. 
Incorporated  in  1775. 
BOND.  DEBT  Dec  31  '19      $33,320 

Assess,  real  estate 4,083,115 

Assessed   personal 2,214,615 

Tot.  assess,  val.  1919 6,297,730 

Tax  rate  (per  $1,000)  1919--. $19. 60 
Pop'n  1915.  9,346;  1919  (est.)  10.000 

WATEETOWN. 

This  town  is  in  Middlesex  County. 
Inc.  Sept.  17  1630.     Pop.  '15.16,515. 

School-House  Loans. 
4s  '05  M-N$15,000c-May  1  '21-'25 
4s  '13  M-N  39.000c.May  1  •21-'33 
4Hs'14  J-D  7,000c.Dec  1  '20- '26 
4J^s  .--  3.000.-May  l'21-'23 
4s  '15  M-N  53,000c-May  1  21-'35 
(See  V.  100,  p.  1619,  for  matiiritvl 
5s  '19     A-O     95,000-. Apr  1   ■21-'39 

Macadam  Pavement  Bonds. 
5s  '20     M-N$55,000c-May  1  '21-'25 

Street  Loans. 
3HS-05  M-N  $18.000c-May  1  •21-'23 
4s  '07  M-N  15. 000c. May  1  •21-'23 
4s  '16  M-N  42,000c:-Nov  1  '20-'26 
4s  '17  A-O  2, 000c-. Apr  1  ■21-'22 
4s  '17  A-O  28,000C--Apr  1  •21-'27 
5s  '18  A-O  32,000. .Apr  1  '21-'28 
5s  "19  A-O  110,000--Apr  1  •21-'29 
5s  '20     M-N  44,000c-May  1  •21-'24 

Surface  Drainage  Notes. 
4s  '16     A-O  $10,000-. Apr  1  '21-'30 

Fire  Station  &  Site  Loans. 
48  '11     J-J       $1  .OOOc-. -July  1  1921 

Drainage  Loans. 

4s  '10     M-S     $3,500 Sept  1  1920 

4s  '15  J-J  ll,000c.July  I  21  '31 
4s  '16  A-O  26,000-. Apr  1  '21-'46 
4s  '17  A-O  3,735c-.Apr  1  •21-'22 
4^s'17  A-O  5,000c. .Oct  1  20-'24 
4s  '17  A-O  6,000. .Apr  2  '21-'26 
4J^s'17  A-O  5,000. .Oct  1  20-'24 
5s  '19     A-O     42,000- -Apr  1   '21-'49 

Dralnase  and  Sewer  Bonds. 

48  '12     A-O     $2.000 Apr  1   1921 

4)4s  ...  8,000.. -July  '21-'24 
5s '20     A-O     30,000c.Apr   1   '21-'50 

Water  Loans. 
3>^s'99  J-J  $81.000c.Jan  1  '21-'29 
4s  '04  J-J  70,000c. July  1  ■21-'34 
4s  '16  M-N  1, OOOc-- -Nov  1  1920 
4J^s'17  A-O  3,000c..Oct  l'20-'22 
5s  '18     A-O       8,000. .Apr   1   '21-'23 

High-School  Loans. 
4s  '10     A-O  $45.00i)c.Jan   1   •21-'29 
4s  '10     M-N      2,00()C---Nov  1  1920 

4s  "12     J-J         3,000 July  1  1921 

4>4s'17  M-N  /  2, OOOc- _ .May  1  1921 
Ue.OOOc.May  1  ■22-'37 

Land  Bonds. 
5Hs'20  J-D  $12,O00c-June  1  '21-'32 

Building  Construction  Bonds. 
5Ks'20  Jr-D/.$20,000c-June  1  '21-'30 
t   10,000c-June  1  '31-'40 

Refunding  Loans. 
4s  M-N  $32,000 _.May  1  '21-'36 

48  '11     J-J         3,000c.July  1  •21-'23 

Sewer  Loans. 

48*10     M-S     $5,500 Sept  1  1920 

4s  '16     M-N   12,000c-Nov  1  •20-'31 

North  Beacon  St.  Bridge  Bonds. 

4Hs'19  M-Nj$4,000c-._Nov  1  1920 

\57,000c-Nov  1  '21-'39 

Drainage  Bonds. 
43^s'19  M-N  .S4,000--Nov  1  '20-'23 
TOTAL  DEBT  May  2  '20$1,003,000 
Water  debt  (included).-.      171,000 

Note  debt  (add'i) 100.000 

Borrow,  capacity 132,779 

Total  valuation  1919 24 ,959 .160 

Total  tax  (per  $1,000)  1919.  --$23.80 

INT.  on  water  4s  of  1904  at  Boston 
Safe  Dop.  &  Tr.  Co.  on  rofumiinr.< 
loans  at  Old  Colony  Trust  Co.,  Bos- 
ton; other  loans  at  Fourth  Atlantic 
Nat.  Banli,  Boston. 

WAYLAND. 

This  town  is  in  Middlesex  County. 
School  Bonds. 

...    $11,000 1920-1030 

1,500 1'.I20-1<.)22 

2,000 1920-1921 

800 1920-1921 


BOND.  DEBT  Jan  1  '18.      $63,100 

Note  debt  (additional) 45,500 

Assessed  val..  real 2,338,350 

Assessed  val.,  personal 279,603 

Total  valuation  1919 2,617.953 

Tax  rate  (per  $1,000)  1919-. -$18.30 
Population  in  1915 2,033 


WEBSTER. 

This  town  is  in  Worcester  County. 
Incorporate<l  in  1832. 

X  Water  Bonds. 

.s  325,000 part  yearly 

BOND.  DEBT  Jan.  1  1920     $25,000 

Assess,  val.,  real  estate 4,436,462 

Assess,  val..  personal 2.276,008 

Other  assessable  property  .  .     360 .000 
Tot.assess.val.'19(60%act.)*7  072  470 

Tax  rate  (per  $1,000)  1919 $17.70 

Pop'n  1915,  12,565;  1920 13,258 

•  Less  value  of  personal  property 
assessed  by  State  of  Massachusetts 
under  income  tax  law. 

X  Water  bonds  are  retired  yearly 
from  earnings  of  water  plant. 


WELLESLEY. 

This  town  Is  in  Norfolk  Co.    Inc. 
Apr.  6  1881.  Pop'n  1915,  6,439. 

Sewer  Bonds. 
4s  "15     M-S  $125  .OOOc  Mar  1'  21-'45 
43  '16     M-3    26.000-. Mar  1  •21-'46 
4s  '16     M-S    42,000.. Mar  I  •21-"41 

4s  "16     M-S      6.000 Mar  1  1921 

5s  "17  M-S  44,000. .Mar  1  •21-'42 
5s  "18     M-S      9,000-. Mar  1  •21-'23 

Various  Municipal  Bonds. 
4s  '16     ...    $110,000 

Water  Works. 
4a  '97     M-S  $14, 000. -Mar  1  '21-'27 

43  '01     M-S     10,000 Mar  1  1921 

4s  '07  M-S  13,000.-Sept  1  ■20-'32 
4s  "09  M-S  15,000.-Sept  I  •20-*34 
4s  '12  M-S  17.000.. Mar  1  •21-'37 
4s  "13  M-S  8,000--Mar  1  •21-'28 
4s  '15     M-S     16,000c.Sept  1  •20-'35 

4s  "16     M-S      1500 Mar  1  1921 

4s  '18     M-S    27 ,068. -Mar  1  •21-'34 

Park  Bonds. 
43  "99     M-S    $5,000.-Sept  1  ■20-'24 
4s  '08     M-S      4,000.-Mar  1  ■21-'28 
4s  '10     M-S      3.500-.Sept  I  •20-'26 

School  Bonds. 
4s  '05     M-S  $26,670c.Sept  1  •20-'24 
4s  '10     M-S    45,000— Mar  1  '21-'29 

Norfolk    County    Tuberculosis 

Hospital  Loan  Bonds. 

4Ms'19M-S($15,000c-Sept  1  •20-'29 

I   lO.OOOc-Sept  1  '30-'39 

BOND.  DEBT  Jan  1  1920    $513,000 

Water     debt  (Included).        128,000 

Water  sinking  fund  - 7 ,600 

Borrowing  capacity 454,021 

.\ssessjd  val.,  real 14,294,575 

.\ssessed  val.,  personal 2,205,22(5 

Total  valuation  1919 16.499,801 

Total  tax  (per  $1,000)  1919.  -.$18.50 

INT.  at  Boston  Safe  Dep.&Tr.Co. 

WESTBOBOUGH. 

This  town  is  in  Worcester  Co.  Inc. 
Nov.    1717.      Popula.   '15.   5,925. 

Dept.  Equip.  Notes. 
43^s  ..    $2,000. -.Nov  1  '20-'21 

Sewer  Bonds. 

4s  M-N$31,000r    1922 

4s  M-N    10,000o    .-- 1926 

3  Ha  M-N  30,000c. --Nov  1  1928 
4s  '10     M-N    10,000 --May  1  •21-'30 

Water  Bonds. 

4s  M-S     $5.000r    1920 

43  M-S     19.000c    1925 

4s  M-N      6.000c. -.Nov  1  1925 

School  Notes. 

4s  '06     M-N$10..500 1920  1925 

BOND.  DEBT  Jan  1  '19.    $115,000 

Note  Debt  Jan  1  1919 27,900 

Total  debt  Jan  1  1919 142,900 

Sinking  funds 54,521 

Borrow,  capac.  Jan  1  '19..      25,736 

Assessed  val..  real. 2,794.641 

Assessed  val.,  personal 609,285 

Assess,  valuation  1919...  3,403,926 
Total  tax  (per  $1,000)  1919.  -.$21.50 

WESTFIELD, 

This  town  is  in  Hampden  Co.   Inc. 
May  29  1669.  Pop'n  '20.   18.603. 

Bridge  Bonds. 
4s  "16     F-A  $  18.000c. Aug  1  •20-'28 
4s  '16     J-D      12,000.-Dec  1  •20-'31 
43^s'17  J-D       4,000c.July  1  ■21-'24 
4s  '17     J-D       4, 000.. Apr   1   '21-'24 

School  Bonds. 
4!^s'13J-J  $45,000c-July  1  '21-'28 
4a  '14  M-S  I8,000c-Mar  1  '21-'29 
4>^s'14  M-N  15,000-. Nov  1  '20-',34 
48  "15  M-N/24,000c.Nov  1  '20-'25 
l30.000c.Nov  1  ■26-'35 

4s  "15     F-A  500 Aug  1   1920 

4}<J.s'19  ,T-J      38,000-.July  1  '20-'33 

Water  Bonds. 
43  '07     A-O  $12.000. -Oct   1   •20-'22 
4s  '02     J-J         7,000 -July  1  '21-'27 

Highway  Bonds. 

4s  '10     A-O     .$8„500 Oct  1  1920 

48  '11     A-O       3,000.. .Oct  1  '20-'21 

Qas  and  Light  Bonds. 
3Ks'99  J-D  $36,000 --June  1  '21-'29 
48 '07  A-O  13,000-. Oct  1  •20-'32 
48  '09  A-O  15,000- -Oct  1  ■20-'34 
48  '10  A-O  6,000.. Oct  1  '20-'25 
48  '11  A-O  2,000.. Oct  1  •20-'21 
4s  '14  M-N  14.000-. May  1  •21-'.34 
48 '15  F-A  /  2, OOOc --Aug  15  1920 
U3.000C  Aug  15'21-'35 
4s  '15  M-N  6,000-. Doc  1  •20-'22 
4s  '16  M-N  12,000-. May  1  •21-'26 
43^s'18  J-D  36,000..June  1  •21-'38 
4Hs'18  J-D     36,000. .June  1   '21-38 

Sewer  Bonds. 
48  '03     A-O  $15. 000.. Oct   1   '20-'22 

3Hs'04A-O       4.000 Oct   1   1920 

4s  '07  M-N  3, 000.. Nov  1  •20-'22 
4!^s'13  J-J  4,000c-July  1  •21-'22 
4.S  '15  J-D  7.000c. June  1  •21-'27 
4i^s'19  M-N  6,000-. May  1  '21-'23 
PEUM.  DEBT  Dec  31  '19    $192,000 

Water  debt  (included) 20,000 

Gas  &  light  debt  (incl.)---      205.000 

Floating  debt 50,000 

Borrowing  capacity 132,178 

Assessed  val.,  real 11,040,303 

Assessed  val.,  personal 3,027,288 

Total  valuation  1919 14,073,651 


Total  tax  (per  $1,000)  1919--$25.20 
INT.  on  water  bonds  and  gas  & 
light  4s.  1915,  at  First  Nat.  Bank, 
Boston;  on  others  at  Hampden  Nat. 
Bank.  Westfield. 

WESTON. 

This  town  is  in  Middlesex  County. 
Incorporated  In  1712-13. 

Town  Hall  Bonds. 
4s  '16     M-N  $17.000.— Mar  1  1936 

Fire  Engine  Bonds. 
4s  '13     M-S    $9,000c-Mar  1  '21-'29 
BOND.  DEBT  Apr  1  '20.      $26,000 

Assessed  val..  real 4.296.675 

Assessed  val..  personal 840.601 

Total  valuation  1919 5,137.276 

Total  tax  rate  (per  $1,000)  '19  $12.50 
Population  in  1915 2.342 

INT.  at  Old  Colony  Tr.  Co..  Host. 

WESTPORT. 

A  town  in  Bristo   County. 

School  Bonds. 
4s  '15     ...      $8,000. .July  1  •21-'28 
4s  '16     ...        7.715.Apr   22  •21-'26 

Macadam  Bonds. 

4s  '16     -—      $2,100 Apr22]921 

4!^s'17  ...        9,900-.July  28 '20-22 
TOT.  PERM.  DT.Jan  1'18    $63,650 

Assessed  val..  real 2.567,675 

Assessed  val..  personal 530, .'S50 

Total  valuation  1919- 3,098,225 

Tax  rate  (per  $1,000)  1919. .-$26.40 
Pop'n  1915,  3,262  .'17   (est.),  3,000 

WEST  SPRINGFIELD. 

This  town  is  in  Hampden  County. 
Population  1920.  13,413. 

School  Bonds. 
4s  '12     F-A  $26, OOOc- Aug  I  '20-'32 
48  '15     M-S    90,000c.Mar  I  •21-'35 

5s  A-O     25.000 

4>^s'19  J-J      40,000c 1920-1939 

Refunding  Bonds. 
48  M-NSlOO.OOO-May  1  '28-'29 

Permanent  Street  Bonds. 
5s  A-O   $30.000 

Water  Bonds. 

4s  g         ...    $25.000 Apr   11929 

4s  g        A-O     25.000 Oct    11930 

4s  ...    165,000 Apr   1  1927 

S-^sg    A-O     50,000 Oct    11930 

4s  '05     ...      22,000 1920-19.30 

4s  fr        M-N    25,000c.  ..Nov  1  1933 
Bridge  bonds  1907 $9,000 

Pavement  Bonds. 
4Hs'19  J-J    .'$20,000c 1920-1929 

Sewer  Bonds. 

4!4s'19  J-J     $20. OOOc 1920-1939 

BOND.  DEBT  Dec  31  '18    $311,000 

Water  debt  (add'i) 324 .500 

Floating  debt  (add'i) 30 .000 

Sinking  fund 181.228 

Assessed  val.,  real 11,175,254 

Assessed  val.,  personal 2,056,186 

Other  assess,  prop 3,400 

Total  valuation  1918 13,234,840 

Total  tax  (per  $1,000)  1919--. $24.00 

INT.  at  Old  Colony  Tr.  Co.,Bost. 

WEYMOUTH. 

This  town  is  In  Norfolk  County. 
Incorporated  1635.  The  town's  total 
assets  on  Jan.  1  1920  were  figured  to 
be  $1,462,225;  Including  water-works 
property  valued  at  $590,425. 

Highway  Notes. 
6s  '20     J  J    $20,000- -July  1  '21   24 

Macadam  Paving  Bonds. 
5s  '19     ---    $20,000 1920-1924 

Water  Refunding  Bonds. 
43^sl4  M-N/$70,000.Nov  1   ■20-'33 
1     3.000--. Nov  1  1934 

Water  Certificates  (reg.). 
4s  M-N  $1,000 Nov  1  1921 

Water  Bonds. 
4s  M-N  $29.000c...Nov  1  1920 

43  M-N    14.000c. -.Nov  1  1921 

4)<s'14  M-N     1,000 May  1  1921 

4s  ...        8,570-. May  1  '21-'26 

4s  ...        5,500-.July  1  •21-'31 

School  Notes. 
4s            F-A     .$4, 000.. Nov  1  •20-'23 
4s  '07     M-N    35.000 --Nov  1  •20-'26 
43^ 8' 13  F-A       2.000 Aug  1  1920 

School  Bonds. 
48  '15     --.    $24,000c.Oct   1    •20'25 
4s  '19     M-N  34,000-. May  1  '21-'37 

Auto  Fire  Apparatus. 
4s  '17     J-J     $34.000-.July  1  '21-'37 

Tuberculosis  Hospital  Bonds. 
5s  '19     J-D    .§20,000c_Dec  1   •20-'29 
BOND.  DEBT  .Ian  1  1920    $277„500 

Water  debt .-       134,000 

Floating  debt  &  notes 50,000 

Sinking /General 23,l.n 

funds!  Water 5.'), 372 

Assessed  val.,  real 11,700,652 

Assess,  val.,  personal 1,912,432 

Total  val.  1919  (act.) 13,613,081 

Tax  rate  (per  $1,000)   1919.. $22 .20 
Population  in  1910, 12,895:  '1513,969 

INT.  on  town  and  school  debt  at 
Town  Treasurer's  office:  other  loans 
at  the  First  Nat.  Bank,  Boston. 


Total  valuation  1919 1,214,963 

(Assessment  at  fair  cash  val . ) 
Tax  rate  (per$l,000)  1920 $24.50 


WHITMAN. 

This  town  is  In  Plymouth  Co.  Inc. 
March  4  1875.     Pop'n  1919.  7.629. 

Town  Water  Bonds. 

43  M-S  $20,000r    - 1926 

.3  ...      32,000 

Town  Hall  Bonds. 
4a  M-S  $47,000r    1926 

School  Bonds. 
4s  '12     ...    $31,200c-Dec  1   '20-'27 
TOTAL  DEIiT  Feb  21  1920  $127, .500 
Floating  debt  (additional)-      30,000 

Assess,  val.  real 4.668.410 

Assess,  val.  personal 1.180.018 

Total  val.  1919.-- -.5.848,428 

Tax  rate  (per  $1,000)  1919 $25.40 

INT.  at  Old  Colony  Tr.  Co..  Bos, 


WINCHENDON. 

This  town  is  in  Worcester  County. 
Incorporated  in  1764. 

Town  hall  bonds  4}^s 

Cemetery  refund,  bonds  4s 

Water  bands  4s 

BOND.  DEBT  Dec  31  1919 

Water  debt  (incl.) 

Floating  debt 
Assessed" 

val. 

1919 


$1,000 
7,000 
34,500 
52,500 
34,500 
10,000 

Real  estate .3,418,875 

Personal 1,225,635 

Total  -.- 4,644,510 


(Assessment  about  95%  actual  value) 
Tax  rate  (per  $1,000)  1919. ..$25.00 
Pop'n  1915,  5.908;  1916  (est.).6,000 


WILLIAMSBUROH. 

This  town  Is  in  Hampshire  Co.  Inc. 
April  24  1771.     Pop'n  1915.  2,118. 

Water  Bonds. 
4s  g  '03  J-J    $.')0,000c---July  1  1933 
BOND.  DEBT  April  2  1920    $50,000 

Floating  debt 18,5,')0 

Sinking  fund 21,3.'j3 

Assessed  val.,  real 021.140 

Assessed  vaJ.,  personal 293,238 


WINCHESTER. 

This  town  is  in  Middlesex  Co.    Inc. 
Apr.  30  1850.     Pop'n  1919.  13,000. 

Bridge  Bonds. 
48  '15     M-S    $4,000c.Mar  1  ■21-'24 

Water  Bonds. 
3Hs03  J-D  $7 ,000c. June  1  •21-"27 
3i^s'03  M-N  6,000c-Nov  I  '21-'22 
4s  '95  M-N  11. OOOc- -.Nov  1  1925 
4s  '98  J-D  33,000c-June  1  •26-'28 
3Hs'02  M-N  12.000c.Nov  1  '29-'30 
4s  '16  M-S  2,000c. ..Mar  1  1921 
4s  '17     M-S      4,465c. Mar  1  •21-'22 

Sidewalk  Bonds. 
48  '13     ...      $2,700 Nov  1  1920 

Road  Materials:  Storage  Shed 

4s  '16°  M-N  $5,000c.May  1  '21-'25 

Playground  Bonds. 
4s  '94     J-D    $26,500c.Dec  1   '20-'24 
43  '98     J-D      12.500c- --Dec   11928 

Fire  &  Police-Building  Bonds. 
48 '14     M-N$55.000..May  I  '21-'3I 

School  Loans. 
334s'03  A-O   l$10,000c.Oct  1  '20-'29 
(     6, OOOc. Oct  1  •30-'31 
3Hs'05A-O        1, OOOc... Oct  1  1920 

Public  Park  Bonds. 
43  '11     M-N  .§66, OOOc- Nov  1  •20-'4i 

Surface  Drain  Loans. 
4s  '16     M-S    $8.000c.Mar  1  •21-"28 
43  '17     A-O       3.000c.Apr  1   '21-'23 
4s  '17     J-J        3,000.-.Jan  1  '21-'23 

Sewer  Bonds. 
48  '94  J-D  $30.000c.Dec  1  •20-'22 
4s  '95  J-D  15, OOOc. Dec  1  •20-'22 
48  '96  J-D  20,000c.Dec  1  ■23-'24 
43  '15  M-S  5,000c.Mar  1  '21 -'26 
4s '16  M-S  1, OOOc. Mar  1  1921 
4s  '17  M-S  5,000c-Marl '21-'25 
TOTAL  DEBT  Mar  1  1920  $405,500 
Water  debt  (included)...        81,000 

Debts  outside  limit -      241,000 

Borrowing  capacity 31 0 ,837 

Total  val.  1919 19,881,649 

Tax  rate  (per  $1,000)  1919 $20.20 

INT.  at  Old  Colony  Tr.  Co.  and 
Nat.  Shawmut  Bank.  Boston 


WINTHROP. 

This  town  is  In  Suffolk  Co.     Inc. 
in    1852.     Pop'n    1920,    15,446. 

Municipal   Loans. 

48  '10    A-O     $5.500 Oct   I   1920 

43  J-D        2.000c Decll920 

43^s'13  A-O   I   8,535.-Aprl5'21-'22 
{   3, 873. -Apr     16  1923 

School  Bonds. 

43  '08     M-N  $18,000-Nov  15  •20-'28 

4Hs'14  .--      lO.OOO.-Oct   1   '21-'29 

4s  '  15     M-N  f  41 ,400c.Nov  15  '20-'28 

1   2,000c-Nov    16    1929 

Shore  Road  (.Notes)  (Outside  limit) 
3Hs'01  J-D    $12.000-. June  1  •21-'26 

Highway  &  Qen.  Loan  Bonds 
4s  '11     A-O     $6, OOOc. Oct  15  '20-'21 

Street  &  General  Loan  Bond. 
4s  '12     .--      S9,000-Oct   15  '20-'22 

Water  Bonds  (Outside  limit). 
4s  '08     ...    $103,737-.Jan  1  •21-'38 
4s  '09     ...        32,310.Jan  15 '21-'29 
4s  '10     -.-        20,000-.Jan  1  '21-'30 

Cemetery  Notes. 
4Ms'14  ...       13,000.. Oct    1  '20-'22 
1     625. -Oct     1     1923 

Refunding  Bonds. 
3M8'08  J-D-.S29,37a.June  29  •21-'26 

Playground  Bonds  (Outside  limit) 
48  "11     J-J     $.50. 210c. -Jan  1  •21-'41 

Playground  Notes. 
4s    13     ...      $2,O00.Dec  22  •20-"23 

Water  Bonds. 
4s  '08     J-J     .$95, 684 -..Jan  I  •21-'38 
4s '09     J-J      32.400-.Jan  16'21-"29 
Is  '10     J-J       22.000 ---Jan  1  •21-'30 

Property  Protection  Notes. 
4J^_s'15    -.      $1,090--Dec   20    1920 

4s  '10  J-D  S2".586.41-Dec26  1920 
4>is'15     —  371. ..Dec  20  1920 

4Hs'16  ...  3.420--July  1  •20-'21 
FUND.  DEBT  Jan  1  '20.  $469,607 
Water  debt  (Included)...       170.000 

Floating  debt 125.000 

Borrowing  capacity 2SZ,0S9 

As.se.ssed  valuation,  real. .15, 702, 000 
As.sessed  valuation,  pers'l.       903.500 

Total  value  1919. 16, 665. 500 

Tax  rate  (per  $1,000)  1919 $20.90 

Val .  of  town  owned  prop  -  -   1 ,  182 ,900 
INT.  at  Old  Colony  Tr.  Co..  Bos. 


WOBURN. 

This  city  Is  In  Middlesex  County. 

Municipal  Loans  (inside  limii). 
4s  '11     J-J       $5,3S0r...July   1  1921 
4s  '12     J-J         9.326c-JuIy   1  '20-'22 
4s  '13     J-J         7. ,500c. July  1  '21-'23 
4J^s'13  J-J         7. 500c- July  1  ■21-'23 

3Hs'16  J-J       8,000c July  1  1921 

5s  '18     F-A  21,000c-Feb     1    •21-'23 

Sewer  Debt  (Inside  Limit). 
6s  '14     J-J     $n.264c..Tuly  1  '2]-'29 

High-School  Debt(Ou/sidc  Limit). 
4s  '06  F-A  $42,000r.Aug  1  •20-'33 
4s  '06     J-J         4.400c.July   1  •21-'31 

High-School  Debt  (Inside  Limit). 
4s  '06  J-J  $0,000c&rJulyl  ■21-'26 
4s  '06     J-J         3, OOOc. July   I  '21-'26 

Sewer  &  Paving  Bonds. 
43^s'18  J-J     $17,200 

Macadam  and  Sewer  Bonds. 
4>is'19  .—  $60,000 1920-1924 


38 


RHODE  ISLAND— DEBT  OF  STATE. 


[Vol.  111. 


WOBtTRN  (Concluded) — 

Water  Bonds  (.Outside  limit). 
4Hs'07  J-J  S4,000r.July  1  •21-'22 
4s  '08  J-J  6,000c -July  1  •2l-'23 
4s  '11  J-J  ll.OOOc.July  1  ■21-'3i 
4s  '10  J-J  ICOOOc.July  1  '21-'30 
4s  '11  M-S  l.OOOc  ..Sept  1  1920 
4s  '12  J-J  12.000c-July  1  '21-32 
4Hsl3  J-J  13,000c.Jiily  1  ■21-'33 
4J^s'14  F-A  5.000c.Aug  1  '20-'24 
4s  "15  J-J  3,0O0c.July  1  ■21-'23 
3>^s'16  J-J        3.060c  ..July  1  1921 

4J$s'18  J-J         1,675 

4Hs'18  J-J        3,500 

4J4s'19  ...      35,000 1920-1929 

4J^s'19  ...      10,000 1920-1924 

4Hs'19  ...         5000 1920-1924 

FtJNDED  DEBT  July  12  '19: 

Inside  limit $178,900 

Outside   limit 150,490 

Borrowing  capacity 72 .432 

Assess,  val..  real 11,250,185 

Assess,  val .,  personal 2,571,775 

Tot.  assess,  val.  1919 13,821,960 

Tax  rate  (per  $1,000)  1919. ..$24.30 
Pop'n    1910,    15,308;    1920,    16,565. 
INTEREST  at  Second  Nat.  Bank. 
Boston,  and  in  Wobum. 

WOECESTEE. 

Tills  city  Is  in  Worcester  County. 
Incorp.  as  a  city  Feb.  29  1848. 
4>is'17  ...  S200,000r..Oct  i  •18-'27 

Water  Bonds. 

f  SS.OOOr  ...Jan  1  1921 
3Ks'16  J-J  i  39.000r..5an  1  •21-'26 
I  60,000r..Jan  1  •21-'26 
3)4s'16  J-J  30,000.. July  1  •21-'26 
3H8'17  ...  135,000-„Jan  1  •21-'47 
3>^s'17  ...  105, 000... Jan  1  '21-"27 
4i^s'17  ...  160,000-. -Oct  1  •20-'27 
4Hs"19  ...    420,000 1920-1929 

Bridge  Bonds. 
3Hs'12J-J     $10,00nr...,Ian    11922 
4}4s'19  A-O  171,000. -Oct   1   •20-'29 

Sidewalk  Bonds. 
4s  '11     J-J     $25.000r...J&J   1  1921 
3Hs'12J-J       25,000r..-Jan    11922 
4s  '13     J-J      20,000 Jan    1  1923 

Funded  Park  Loan. 
3Hs       J-J      58,500r...July  1  1932 
43  A-O  250,000r.  ..Apr    1  1938 

Funded  City  Loans. 
4s           A-O$650,000..Apr  1   •25-'27 
4s  "14     J-J      25,000 1920-1924 

Land  Damages  Loan. 
48  '13  A-O  $40,000r.Oct  1  ■20-'23 
4s  '15  J-J  25.000..Jan  1  '21-'25 
3Hs'16  J-J  42,858c. .Jan  1  •21-'26 
4s  '15  ...  15,000..Apr  1  •21-'25 
4s '17     A-O     52,500..-Aprl'21-'27 

Land  Damage  Bonds. 

4s  '11     J-J    S.50,000 Jan    1  1921 

4s  '11     J-J       10,000 July  1  1921 

3Ks'12  J-J      50,000 Jan    11922 

Public  Playground  Loans. 
3Hs        J-J    $5O,000r..-July  1  1929 
4s  '12     A-O     30,000r...Apr    1  1922 
4s  '13     .T-J         S.OOOr.July   1  •21-*23 

Hospital  Bonds. 
43  '12  A-O$177,000r...Oct  1  1922 
4s  '13  JJ  15,000r...Jan  1  1922 
4s '13  J-J  27,000r.July  1  •21-'23 
43 '13  J-J  1.500r.JuIy  1  '21-'23 
4s  '14     ...        2,000-. July  1  '2]-'24 

Police-station  Bonds. 
■Is  '11  J-J  $20.000r...Jan  1  1921 
;53^s'15  A-O  90,000---Oct  1 '20-'25 
8>^s'16  J-J  6,000r..Jan  1  •21-'23 
(Is  '15  ...  20 ,000. -Apr  1  •21-'25 
4s  '17     A-O     59„500.-.Aprl '21-'27 

Bath-House  Bonds. 
48  '13     A-O  $12.000 Apr   1  1923 

Funded  Water  Loan. 
4s        A-O$l,208.000r. -.Aprl'21-'28 

3H8     J-D   250.000r June  1  1930 

;(Hs  A-O  150,000r-..Apr  11931 
:5>^8     J-J      85.000r-JuIy  1 '31& '32 

3Hs        A-O  50,000r A-O    11932 

3 1^3  J-J  225.000r.Jan  1  '33  &  '34 
3K8  A-O  25,000r.-Oct  11933 
3Hs'04  J-J  80,000r...July  1  1934 
3^^s'04J-D  50,000r-.-Dec  11934 
3Hs'05A-O  15,000r.-Apr  11935 
3Hs'06A-O  25,000r.— Apr  11936 
4s  '10     A-O     75,000r...Oct    11920 


48  '11 

A-O$100.000r 

...Oct    1  1921 

4s  '11 

J-J 

110,000r. 

-.July  1  1921 

3Hs'12  A-O 

175.000r. 

--Apr    1  1922 
Oct  1  1922 

Js  '12 

A-O 

30,000r. 

43  '13 

J-.I 

65,000r. 

-Jan  1  '21 -'33 

4s  '13 

A-O 

65,000r. 

Apr    1  ■21-'33 

4s  '13 

J-J 

3.000r. 

July   1  •21-'23 

4s  '13 

A-O 

14.000r. 

Oct     1  ■20-'33 

4s  '13 

A-O 

65  .OOOr. 

-Oct  1  '20-'23 

4s 

J-J 

280,000. 

-July    1921-'34 

43  '15 

J-J 

70,000. 

-Jan   1    •21-'25 

4s  '15 

J-J 

112,500. 

-Jan   1   '21-'35 

4s  '15 

A-O 

37, .500- 

-Apr  1   •21-'25 

3Ms'16  J-J 

5,000. 

.-Jan  1  •21-'21 

3>is'16  J-J 

105,000. 

..Jan  1  '21-'26 

Qrade-Crossing  Abolition. 

4s  '10  A-O$l00,000r-..Oct  1  1930 
3)4s'10J-J  100, OOOr. --Jan  11930 
4s  '12  A-O  60.000r--.Apr  1  1922 
4s  '13  J-J  30,000r...Jan  1  1923 
4s  '14     J-T         4, 000. -July  1  ■21-'24 

Funded  Sewer  Loans. 
4s  J-J     500,000r-J&J  1  '27&'2S 

170,000r-..July  1  1929 
465,000r--Anr  1  'SO-'SS 

60,000 July  1  19.32 

6O,000r.-Apr  1  •34-'35 


3  Hs        J-J 
3  Hs        A-O 
3Hs'02  J-J 
3  Hs'05  A-O 
3Hs'06  A-O 
4s  '11     J-J 
43  '11     A-O 
3Ms'12  J-J 
4s  '12     A-O 


20,000r--.ADr    1  1930 

50,000 J&J  1  1921 

50,000r-  .-Apr    1  1921 

25, OOOr.. -Jan    1  1922 

11 5, OOOr.- -J&J    1  1922 

4s  '13     J-J       95.000r Jan  1  1923 

49  '13     J-J         7,500r-July   1  '21-'23 
4s  '13     A-O     16.000r--Oct  1  '20-'23 

4s '14     J-J       18,000 July '21-'24 

4s  '14     A-O       5,000 Oct   •20-'24 

4s  '15     J-J       40,000-.Jan   1   •21-'25 
3Ms'16  ...      12,000. .Jan    1  •21-'26 
Street  Paving  Loans. 

4s  J-J  $215.000 Jan   1  1921 

4s  '11     J-J     125,000r...July  1  1921 
120, OOOr- -.Jan    1  1922 

9,000 Apr   1  1922 

50,000r...Apr  1  1922 
15,000r-.-July  1  1922 
85,000r-.-Jau  1  1923 
12,000r-July  1  ■21-'23 

25,000 1920-1924 

9,870 July '21-'24 

37,860. -July    l'21-'25 
27, OOOr- -Jan  1  •21-'26 
21,000.-_Aprl  •21-'27 
4>^s'19  -A.-0     90,000.. Oct   1    •20-'29 
Building  Bonas. 

4s  J-J    $20.000. 1921 

3i^s'12  A-O  9,000r-.-Apr  1  1922 
4s  '12  J-J  12.000r-.-July  1  1922 
4s  '17  --.  59,500-. Apr  1  '21-'27 
School  Loans, 


3}^s'12  J-J 
3Ks'12 
4.S  '12 
4s  '12 
4s  '13 
4s  '13 
4.S  '14 
4s  '14 
4s  '15 
3}^s'16 
4s  '17 


A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 


3HS 

4s 

3HS 
3  }^s'09 
4s  '11 
3J^s'12  J-J 
4s  '12     A-O 


A-O 

J-J 

A-O 

J-J 

A-O 

J-J 


$20,000r.  ..Apr  1  1921 
170,000r.July  1  •21&'22 
lO.OOOr.— Apr  1  1927 
100,000r-..July  1  1928 
I25.000r.-Apr  1  1929 
120.000r..-Jan  1  1921 
20, OOOr... Jan    1  1922 

15,000 Apr   1  1922 

43  '12  A-O  15,000r...Oct  1  1922 
4s  '12  J-J  35,000r...July  1  1922 
4s  '13  J-J  275 .OOOr... Jan  1  1923 
4s  '13  J-J  32,100r.July  1  '21-'23 
4s  '14  J-J  88,000..JuIy  1  •21-'24 
43  '15  J-J  155,000. .Jan  1  '21.'25 
3}4s'16  J-J  57, OOOr. .Jan  1  '21-'26 
3>^s'16  ...  18.000. .July  1  ■21-'26 
4s  "17     A-O      53,834--Apr  l'21-'37 

School  Bonds. 
4s  '17     ...    $45, 500.. Apr  1  •21-'27 

Street  Paving  Bonds. 
4s  '17     ...    $21.000--Apr  1  •21-'27 

Sewer  Bonds. 
4,'4s'17  A-O  $19.685--Oct  1 

4Hs'17  -..      35,000 Apr 

4HiS'19  ...    195,000 1920-1929 

TOT.  BD.  DT.  Feb  1  '20  $11,598,800 

Sinking  funds 5,785,615 

Borrow,  capacity  (inside 

debt  limit) 2,799,554 

Assessed  val.  real  estate.  167. 603 ,800 
Assessed  val..  personal..  40.277.310 
Total  assess,  val,  1919.-207,881,110 

Tax  rate  (per$l,000)  1919 $22.40 

Pop'n   1910,   145,986;   1919,  180,000 
INTEREST  payable  by  check  on 
Merchants'  Nat.  Bank.  Boston. 


•21-'27 
•21-'27 


State  of  Rhode  Island. 

ITS 

DEBT,  RESOURCES,  &c. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 1,250 

State    Capital Providence 

Gov.  (termexp.firstTues.  Jan.  1921). R.LivingstonBeeekman 
Sec.  of  State  (term  exp.  first  Tues  Jan.  '21)-J.  Fred  Parker 
Treasurer  (term  exp.  first  Tues.  Jan.  '21)  Richard  W.Jennings 

LEGISLATURE. — The  Legislature  now  meets  annually  the  first  Tues- 
day In  January.  There  is  no  limit  as  to  the  length  of  session,  but  com- 
pensation of  the  legislators  is  limited  to  sixty  days'  attendance  In  any 
calendar  year. 

HISTORY  OF  DEBT.— For  early  history  of  the  Rhode  Island  State  debt, 
see  "State  &  City  Supplement"  of  Apr.  13  1895,  page  33.  The  bonds  out- 
standing at  present  are  described  as  follows: 

Penal  &  Reformatory  Inst.  Loan 


3  Hg'09  M-S  $300.000o'..Moh  1  1959 

State  House  Loan. 
3  Hg'94  J-J    $318,0000.. -Jan  1  1924 
3Hg'94J-J    395,0000...  Jan    11934 
3s  g  '98  A-O  800,0000.  .July  15  1938 
3s  g  '01  M-N  700.000o..-May  1  1941 

Hizhway  Improvement  Bonds. 

Ssg'OO  A-O$600,000o-..Apr  11936 
3Hg'09M-S  600,000c.. .Mch  1  1939 
4s  '12     J-D    563.0000  ..June  1  1942 

Harbor  Improvement  Bonds. 
4sg'10  P-A$500,000o...Aug  1  1960 
4s  '13     J-D  476.000j:..-Dec  1  1963 


Bridge  Bonds. 

4s  g  '17  M-N $300 ,000c.. May  1  1967 

Charitable  Inst.  Loan. 
4g'14     J-J  $617. 000c... July  1  1964 
4sg  '15  M-S  458 .5001. ..Sept  1  1965 

Armory  Construction  Bonds, 
3sg '06  A-O$350,000c-..Apr  1 

•Metropolitan  Park  Loan. 
3H.sg-'08J-D5250.000o..June  1 
4s  '14     F-A  300, 000c... Feb   1  .. 

Charitable  Institution  Bonds. 
4s  g  '16  M.S  $149,500. ..Sept  1  1966 
4}isg'18F-A    155.000 Aug  1  1968 

Soldiers'  Bonus  Bonds. 
4^g'20  J-J$2, 500. 000c... Jan  1  1945 


1946 

1958 
1964 


"This  Is  debt  Incurred  tor  the  benefit  of  the  several  towns  and  cities  In- 
cluded In  Metropolitan  Park  System .  V7hlle  such  debt  Is  a  direct  obliga- 
tion of  the  State,  Its  payment  must  eventually  be  met  by  assessment  on  the 
towns  and  cities  beneflted.     (x)  Coupon  with  privilege  of  registration. 


INTEREST  on  the  State-House  bonds  and  Charitable  Inst.  Loan  1914 
Is  payable  in  Providence  at  the  Rhode  Lsland  Hospital  Trust  Co.;  on  the 
Charitable  Inst,  bonds  of  1916  and  1918  and  bridge  bonds  of  1917.  payable 
at  National  Exchange  Bank;  on  all  other  issues  at  Industrial  Trust  Co. 

TOTAL  DEBT.  SIN  KINQ  FUNDS,  &c.— 

Jan.  1  '20.     Jan.  1  '19. 

Total  funded  debt. $7,832,000     $7,702,000 

Slnkingfunds. 1,421,860       1,263,843 


Jan.  1  '18.     Jan.  1  '17. 

.$7,624,000     .$7,449,000 

1,186,774       1,043,269 


Net  debt... $6,410,140     $6,438,157     $6,437,226     $6,405,731 

The  sinking  fund  Is  largely  Invested  In  cltv,  town  and  district  bonds  and 
Qotes.  and  It  Is  to  receive  $102,262  yearly. 

TAX  VALUATION. — The  total  assessed  valuation  of  real  estate  and 
personal  property  in  Rhode  Island  Jan.  1  1920  was  8848,562,212,  consisting 
of  $521,027,429  real  estate  and  $327,534,783  persona!  property.  Tax  rate 
(per  $1,000)  in  1912,  1913,  1914.  1915,  1916,  1917  and  1918  was  $0.90. 

POPULATION  OF  STATE— 

1920..... 650.000 1 1900 428,5,5611860 174,6201 


1916(est.)610.000 

1915 595,986 

1910 .542,610 

1905 480,082 


1820 83.059 

1810 77.031 

1800 69,122 

1790 68,825 


1890...--345.50(i(18,50 147,545 

1880 276, .531 1 1840 108,830 

1870 217,35311830 97,210 

I  I 

STATE  AND  MUNICIPAL  INDEBTEDNESS  LIMITATIONS.— Un- 
der Section  13.  Article  IV  of  the  State  constitution,  the  General  Assembly 
has  no  power  to  Incur  State  debt  to  an  amount  exceeding  550,000  without 
the  consent  of  the  people,  except  In  time  of  war  or  of  Insurrection  or  In- 
vasion. In  no  case  Is  the  Assembly  to  pledge  the  faith  of  the  State  for  the 
payment  of  obligations  of  others  without  the  approval  of  the  people.  In 
reference  to  city  debts,  there  Is  nothing  In  the  constitution  of  Rhode  Island 
limiting  the  amount  of  such  obligations.  The  following,  however,  are  two 
sections  taken  from  Title  8,  Chapter  40  (page  221)  of  the  Revised  Statutes 
of  the  State  of  1909.  Since  1878  these  provisions  have  been  In  force,  and 
consequently  3%  of  the  taxable  property  has  been  the  limit  of  the  power 
of  each  town  (which  includes  city)  to  create  debt. 

SECTION  20. — "The  outstanding  notes,  bonds  and  contracts  of  towns 
shall  be  paid  and  be  fulfilled  according  to  the  tenor  thereof,  and  all  public 
works  now  authorized  to  be  prosecuted  shall  be  prosecuted  and  all  Indebted- 
ness now  authorized  to  be  Incurred  on  account  thereof  may  be  Incurred 
according  to  the  tenor  of  the  authority  thereof." 

SECTION  21. — "No  town  shall,  without  special  statutory  authority  therefor. 
Incur  any  debt  In  excess  of  three  per  centum  of  the  taxable  property  of 
such  town.  Including  the  indebtedness  of  such  town  on  the  tenth  day  of 
April,  one  thousand  eight  hundred  seventy-eight;  but  the  giving  of  a  new 
note  or  bond  for  a  pre-existing  debt,  or  for  money  borrowed  and  applied 
to  the  payment  of  such  pre-existing  debt,  is  excepted  from  the  provisions 
of  this  section,  and  the  amount  of  any  sinking  fund  shall  be  deducted  In 
computing  such  indebtedness." 

EXEMPTION  FROM  TAXATION.— Bonds  and  notes  of  the  State  are 
not  subject  to  taxation.  Loans  of  municioalities,  we  were  advised  Dec.  12 
1911  by  the  Secretary  of  State,  are  taxable. 

SAVINGS  BANK   INVESTMENTS,   RESTRICTIONS,   &c.— At  the 

1911  session  of  the  Legislature  the  laws  concerning  Rhode  Island  savings 
bank  investments  were  completely  revised  and  materially  altered  in  many 
respects.  In  1912,  1914,  1917  and  1918  further  amendments  were  made. 
See  v.  94,  p.  1397;  V.  98.  p.  1629:  V.  104,  p.  1824,  and  V.  106,  p.  1741. 
In  1919  the  General  Assembly  passed  an  .\ct  amending  Clause  IX  of 
Section  1  of  Chapter  232  of  the  General  Laws  so  as  to  permit  investment  by 
savings  banks  in  the  bonds  of  the  Federal  Loan  banks;  the  1919  Legislature 
also  passed  an  Act  amending  Clause  VI.  which  deals  with  investments  in 
bonds  of  telephone  companies,  the  qualifications  being  changed.  A  com- 
prehensive digest  of  the  law  as  it  now  stands  is  furnished  in  the  following: 

Clause  I.  Permits  investments  in  (a)  bonds  or  notes  of  the  United  States 
or  any  State  or  Territory  which  has  not,  in  the  ten  years  nex»  preceding 
the  time  of  investment,  defaulted  in  the  payment  of  its  debt 

(b)  Bonds  or  notes  of  any  city  or  town  of  the  New  England  States  or 
New  York  State  which  has  not  defaulted  in  ten  years  and  whose  net  debt 
does  not  exceed  7%  of  the  last  preceding  assessed  valuation;  or  of  any 
incorporated  district  of  said  States  having  over  5,000  inhabitants,  or  in 
New  Hampshire,  with  a  population  of  over  2,500.  whose  bonds  are  a 
direct  obligation  on  all  the  taxable  property  of  such  district,  and  whose  net 
debt  does  not  exceed  5%  of  such  valuation,  and  which  bonds  are  provided 
for  by  a  sinking  fund  or  serial  retirement. 

(c)  Bouds  or  notes  of  any  city  of  the  United  States  other  than  the  New 
England  States  and  New  York  State  which  h,is  not  defaulted  during  ten 
years,  has  30,000  or  more  inhabitants,  as  established  by  the  last  national  or 
State  Census,  or  city  Census  certified  to  by  the  City  Clerk  or  Treasurer  of 
such  city,  and  taken  in  the  same  manner  as  a  national  or  State  Census 
preceding  such  investment,  and  a  net  debt  of  not  exceeding  7%  of  the 
last  preceding  assessed  valuation,  or  the  bonds  and  obligations  of  any 
incorporated  school  district  within  such  city,  payable  primarily  from 
taxes  levied  on  all  taxable  property  in  such  district;  providing  the  popula- 
tion of  the  district  is  30,000  or  more,  and  the  population  and  assessed  valu 
ation  of  the  district  are  equal  to  at  least  75%  of  the  popula  tion  and  assessed 
valuation  of  the  city  within  which  such  district  is  located" 

(d)  Bonds  or  notes  of  any  county  in  the  United  States  having  a  popula- 
tion of  over  100.000  (according  to  National  or  State  Census) ,  and  whose  net 
indebtedness  does  not  exceed  3%  of  the  last  preceding  assessed  valuation. 

"Net  Indebtedness — Definition. — (e)  'Net  Indebtedness'  shall  mean 
the  total  debt  less  sinking  funds,  the  net  outstanding  water  and  sewer 
debts  and  the  tax  levy  for  the  current  year." 

Clauses  II  to  VI,  inclusive,  which  govern  Investment  In  railroad  bonds, 
public  service  securities  and  bontls  of  telephone  companies,  are  given  In 
full  herewith: 

"Steam  Railroad  Bonds  and  Notes. — Clause  II.  In  the  bonds  and 
notes  and  receivers'  certificates  of  steam  railroad  orporations  described 
herein  below,  in  the  'table  of  eligible  steam  railroad  bonds  and  notes.'  sub- 
sections (a)  to  (y)  inclusive,  subject  to  the  following  definitions  and  classi- 
fication: 

"The  words  'railroad'  and  'railway'  herein  used  are  to  be  considered 
synonymous  titles. 

"The  term  'funded  indebtedness'  herein  used  shall  include  all  bonds  and 
notes  bearing  interest. 

"All  'income  bonds'  are  ineligible. 

"The  eligibility  of  such  bonds  for  such  investments  is  defined  as  follows, 
unless  hereinafter  otherwise  provided: 

"Definition. — Ownership. — Such  railroad  corporation  shall  own  its 
road  in  fee. 

"Location. — The  railroad  of  such  corporation  shall  be  located  principally 
In  the  United  States. 

"Gauge. — The  railroad  of  such  corporation  shall  be  of  standard  gauge. 

"Mileage. — Such  railroad  must  be  not  less  than  100  miles  in  length, 
exclusive  of  sidings. 

"Net  income. — The  net  Income  of  any  such  corporation  shall  bo  its  earn- 
ings and  income  after  payment  of  all  operating  expenses,  maintenance 
charges,  rentals  and  taxes,  and  all  guaranteed  dividends  and  guaranteed 
Interest  paid  by,  or  due  from.  it. 

•'The  net  earnings  and  income  of  any  such  corporation  shall  equal  the 
following  requirements  by  the  following  classes,  to  which  reference  is  made 
In  the  succeeding  table  of  bonds. 

"Classification. — Class  I.  Any  such  corporation  of  this  class  must  have 
earned  and  received  in  each  of  its  three  fiscal  years,  or  three  nearer  and  suc- 
cessive periods  of  one  year,  next  preceding  such  investment,  a  net  income 
of  not  less  than  twice  the  annual  interest  for  the  current  year  on  ail  its  funded 
Indebtednass.  including  the  bonds  in  question. 

"Class  II.  Any  such  corporation  of  this  class  must  have  earned  and  re- 
ceived a  net  income.  In  each  of  its  three  fiscal  years,  or  three  nearer  and 
successive  periods  of  one  year,  next  preceding  such  investment,  not  less 
than  twice  the  annual  interest  for  the  current  year  on  the  underlying  mort- 
gage iionds  In  question,  and  all  prior  liens. 

"Class  III.  Any  such  corporation  of  this  class  must  have  earned  and 
received  in  each  of  Its  three  fiscal  years,  or  three  nearer  and  successive 
periods  of  one  year,  next  preceding  such  Investment,  a  net  income  of  not 
less  than  twice  the  annual  Interest  for  the  curreut  year  on  all  its  mortgage 
Indebtedness  outstanding.  Including  the  bonds  in  question. 

"Class  IV.  Any  such  corporation  of  this  class  must  have  earned  and  re- 
ceived in  each  of  its  three  fiscal  years,  or  three  nearer  and  successive  periods 
of  one  year,  next  preceding  such  investment,  a  net  income  of  not  less  than 
one  and  a  half  times  the  annual  Interest  for  the  current  year  on  all  its  funded 
Indebtedness,  Including  the  bonds  in  question. 

"Table  of  Eligible  Steam  Railroad  Bonds  and  Notes. — (a)  Deben- 
ture bonds  of  any  such  steam  railroad  corporation,  incorporated  In  any  of 
the  United  States,  whose  net  income  is  described  in  Class  I. 
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"(b)  Debenture  bonds  of  any  such  steam  railroad  corporation.  Incor- 
porated in  any  <>f  the  tJuited  States,  which  has  leased  Its  railroad  to  another 
such  railroad  whoso  net  income  is  described  In  Class  I;  Pruoidtd,  that  such 
lease  is  for  a  utui  extending  at  least  ten  years  after  the  maturity  of  the 
bonds  iu  (luostioa,  and  that  the  rent  from  such  lease  is  sufficient  to  meet 
the  interest  and  sinlciug  fund  reciulrements,  if  any,  on  said  bonda  or  any 
prior  lien  or  any  other  debenture  bonds,  together  with  a  dividend  of  not 
less  than  four  par  centiuu  per  annum  on  the  entire  capital  stocli  of  the  lessor 
corporation:  and  also  provides  for  the  proper  maintenance  and  operation 
of  tno  property  leased. 

"(c)  Debenture  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  any  of  the  United  States,  guaranteed  as  to  principal  and  interest 
or  assumed  by  another  railroad  described  in  Class  I. 

"(d)  Bonds  of  any  such  steam  railroad  corporation  described  In  items 
(b)  and  (c),  which  are  guaranteed  as  to  principal  and  interest,  or  assumed 
by  two  or  more  steam  railroads  of  which  one  shall  be  of  Class  I  and  the 
Others  may  bo  of  Class  III  or  Class  IV. 

"(e)  Mortgage  bonds  of  any  such  steam  railroad  corporation.  Incorpor- 
ated in  any  of  the  United  States,  whose  net  income  is  not  less  than  that 
described  in  Class  III. 

"(f)  Underlying  mortgage  bonds  of  any  such  steam  railroad  corporation. 
Incorporated  in  any  of  the  United  States,  whose  net  Income  is  not  less  than 
that  described  in  Class  II. 

"(g)  Mortgage  bonds  of  any  such  steam  railroad  corporation.  Incor- 
porated In  any  of  the  United  States,  which  are  guaranteed  a.s  to  principal 
and  Interest,  or  assumed  by  another  steam  railroad,  whose  net  income  is 
described  In  Class  I  or  Class  III. 

'(h)  Mortgage  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  any  of  the  United  States,  which  are  guaranteed  as  to  prinicpal 
and  interest,  or  assumed,  by  two  or  more  steam  railroads,  of  which  at  least 
one  shall  be  of  Class  I  or  Class  III  and  the  others  may  be  of  Glass  III  or 
Class  IV. 

"(i)  Mortgage  bonds  of  any  such  steam  railroad  corporation,  Incor- 
porated in  any  of  the  United  States,  which  has  leased  its  railroad  to  another 
steam  railroad  whose  net  income  is  described  in  Class  I  or  Class  III;  Pro- 
tiided,  that  said  lease  is  for  a  term  extending  at  least  ten  years  after  the  ma- 
turity of  the  bonds  in  question,  and  that  the  rent  from  such  lease  is  sufficient 
to  meet  the  interest  and  sinking  fund  requirements,  if  any,  on  said  bonds 
and  any  prior  liens,  together  with  a  dividend  of  not  less  than  four  per 
centum  on  the  entire  capital  stoclj  of  the  lessor  corporation,  and  provides 
for  the  proper  maintenance  and  operation  of  the  property  leased. 

"(j)  Mortgage  bonds  of  any  such  steam  railroad  corporation,  Incor- 
porated in  the  United  States,  which  has  leased  its  railroad  to  two  or  more 
steam  railroads,  of  which  at  least  one  shall  be  of  Class  I  or  Class  III;  Pro- 
vided, that  said  lease  shall  be  for  a  term  extending  at  least  ten  years  after 
the  maturity  of  the  bonds  in  question,  and  that  the  rent  from  such  lease 
Is  sufficient  to  meet  tha  interest,  and  sinijing  fund  requirements,  if  any,  on 
said  bonds  and  any  prior  liens,  together  with  a  dividend  of  not  less  than 
foiu"  per  centum  on  the  entire  capital  stocli  of  the  lessor  corporation,  and 
providM  for  the  proper  maintenance  and  operation  of  the  property  leased. 

"(k)  First  mortgage  bonds  or  refunding  mortgage  bonds  of  any  such 
steam  railroad  corporation  which  would  be  a  legal  investment  under  terms 
(g),  (h).  (i)  and  (j).  respectively,  except  for  the  fact  that  it  owns  in  fee  less 
than  100  ruiies  of  road,  e.xclusive  of  sidings. 

"(1)  First  mortgage  bonds  of  any  such  steam  railroad  corporation. 
Irrespective  of  mileage,  which  is  a  constituent  part  of  a  steam  railroad  and 
transportation  system  of  not  less  than  1,000  miles  of  road,  exclusive  of 
sidings,  and  at  least  ninety  per  centum  of  the  capital  stock  of  which  is 
owned  by  a  proprietary  holding  company  which  operates  said  railroad  and 
transportation  system,  and  the  earnings  of  which,  with  the  earnings  of  the 
other  divisions  constituting  said  railroad  and  transportation  system,  are 
received  by  said  holdlag  company,  and  which  bonds  in  question  are  fully 
guaranteed  as  to  principal  and  interest  by  such  holding  company,  either 
by  direct  guaranty,  or  by  rental  under  lease  extending  at  least  ten  years 
after  the  maturity  of  said  bonda,  the  terms  of  which  lease  require  a  pay- 
ment of  rent  equivalent  to  all  taxes  and  inter^t,  and  provides  a  sinking  fund 
sufficient  to  retire  said  bonds  at  maturity;  Provided,  however,  that  the  net 
income  of  said  holding  company  shall  equal  the  requirements  of  railroads 
In  Class  I . 

"(m)  Bonds  and  debentures  of  any  steam  railroad  corporation  whose 
railroad  property  is  unencumbered  by  mortgage,  and  whose  net  income  is 
described  in  Class  I;  Provided,  however,  that  such  bonds  or  debentures  shall 
be  issued  only  under  the  authority  of  some  State  which  provides  by  law 
that  no  such  railroad  corporation  which  has  issued  bonds  shall  subsequently 
execute  a  mortgage  upon  its  railroad  property  without  including  in  and  se- 
curing by  such  mortgage  ail  bonds  previously  issued  by  It  and  all  its  pre- 
existing debts  and  liabilities,  which  provision  so  enacted  In  such  State  shall 
have  been  accepted  by  the  stockholders  of  such  railroad  company. 

"(n)  Bonds  of  any  steam  railroad  corporation  described  in  item  (m) 
which  has  leased  its  railroad  to  another  steam  railroad  for  a  term  axteuding 
not  less  than  ten  years  after  the  maturity  of  the  bonds  in  question,  which 
lessee  railroad  fully  guarantees  the  principal  and  interest  on  said  bonds; 
Provided,  that  said  lessee  railroad  is  one  whose  net  income  is  at  least  up 
to  the  standard  set  in  Class  III;  and  provided,  further,  that  said  lease  is  for 
a  term  extending  at  least  ten  years  after  the  maturity  of  the  bonds  in  ques- 
tion, and  that  the  rent  from  such  lease  is  sufficient  to  meet  the  interest  and 
sinking  fund  requirements,  if  any,  on  said  bonds,  together  with  a  dividend  of 
not  less  than  four  per  centum  per  annum  on  the  entire  capital  stock  of  the 
lessor  corporation,  and  provides  for  the  proper  maintenance  and  operation 
of  the  property  leased. 

"(o)  First  mortgage  bonds  of  any  terminal  company,  or  terminal  rail- 
way company.  Incorporated  in  the  United  States,  whoso  property  is  located 
In  the  United  States,  and  whose  bonds  are  guaranteed  as  to  principal  and 
Interest  by  any  such  steam  railroad  corporation  of  Class  I. 

"(p)  First  mortgage  bonds  of  any  terminal  company  or  terminal  rail- 
way conifjany,  incorporated  in  the  United  States,  whose  property  is  located 
In  the  United  States,  whose  bonds  are  guaranteed  as  to  principal  and  inter- 
est by  two  or  more  steam  railroad  corporations  of  Class  I  or  Class  III. 

"(q)  First  mortgage  bonds  of  any  terminal  company  or  terminal  rail- 
way company.  Incorporated  in  the  United  States,  whose  property  is  located 
in  the  United  States,  of  which  company  at  least  ninety  per  centum  of  its 
capital  stock  is  owned  by  two  or  more  proprietary  steam  railroads  of  Classes 
I,  III  or  IV,  and  which  use  said  property,  and  jointly,  or  jointly  and 
severally,  guarantee  the  principal  and  interest  of  all  the  Indebtedness  of 
said  company. 

"(r)  First  mortgage  bonds  of  any  terminal  company  or  terminal  railway 
company,  incorporated  in  the  United  States,  whose  property  is  located  in 
the  United  States,  which  has  leased  its  property  to  one  or  more  steam  rail- 
road corporations  which  guarantee  the  principal  and  Interest  on  said 
bonds,  and  which  lease  runs  for  a  term  extending  at  least  ten  years  after  tha 
maturity  of  said  bonds,  and  which  lease  provides  for  the  maintenance  and 
operation  of  the  leased  property:  Provided,  that,  if  such  lease  is  to  one 
steam  railroad  corporation,  it  shall  bo  of  Class  I,  and  if  such  lea-se  Is  to  two 
steam  railroad  corporations,  they  may  be  of  Classes  I  or  III,  and  if  such 
lease  Is  to  three  or  more  steam  railroad  corporations,  they  may  be  of 
Classes  I.  Ill  or  IV. 

"(s)  First  mortgage  bridge  bonds  Issued  by  any  railroad  corporation  of 
Class  I. 

"(t)  First  mortgage  bonds  of  any  bridge  company.  Incorporated  In  the 
United  States,  whose  property  is  In  the  United  States,  whose  entire  Indebt- 
edness Is  guaranteed  as  to  principal  and  Interest  by  one  or  more  steam  rail- 
road corporations;  Provided,  that,  if  such  guarantee  is  by  one  such  railroad 
corporation.  It  shall  be  of  Class  I,  and  if  such  guarantee  is  by  two  or  more 
railroad  corporations  they  may  be  of  Classes  I,  III  or  IV. 

"(u)  First  mortgage  bonds  of  any  bridge  company,  incorporated  In  the 
United  States,  whose  property  Is  in  the  United  States  and  whose  capita! 
stock  is  entirely  owned,  except  shares  qualifying  directors,  by  two  or  more 
proprietary  steam  railroad  corporations  of  Classes  I,  III  or  IV  which 
guarantee  the  maintenance  of  the  property  and  the  principal  and  Interest 
of  such  bonds. 

"(V)  Equipment  bonds  or  equipment  notes  issued  by  any  steam  railroad 
corporation  of  Class  I,  Class  III  or  Class  IV  which  are  secured  by  a  first 
Uen  on  the  equipment  against  the  purchase  of  which  said  bonds  or  notes 
were  issued  at  not  exceeding  eighty  per  centum  of  the  purchase  price  thereof; 
Provided,  that  the  indenture  under  which  said  lien  Is  established  contains 
adequate  reciuiromonts  for  the  maintenance  of  the  property  pledged,  and 
provides  that  an  equal  amount  of  any  issue  of  such  bonds  or  notas  shall  be 
paid  annually  until  all  are  retired  without  the  release  of  tho  lien  on  any  of 
such  etiuiptuout. 

"(w)  Notes,  warrants  and  obligations,  running  for  a  term  of  not  more 
than  five  years  from  date  of  issue,  given  by  any  steam  railroad  corporation 
which  has  earned  and  paid  dividends  at  the  rate  of  not  loss  than  four  per 
centum  per  annum  on  all  its  outstanding  capital  stock  for  five  years  next 
prior  to  the  date  of  issue. 


"(x)  Certificates  of  Indebtedness  commonly  termed  'receiver's  certifi- 
cates' issued  by  a  receiver  of  any  such  steam  railroad  under  an  authoriza- 
tion of  the  court  or  courts  having  jurisdiction  over  such  receiver. 

"(y)  First  mortgage  bonds  and  refunding  mortgage  bonds  of  any  steam 
railroad.  Incorporated  and  whose  property  is  principally  located  iu  tho 
Dominion  of  Canada,  whlcli  conform  in  all  respects  to  the  provisions  apply- 
ing to  mortgage  bonda  of  steam  railroad  corporations  in  the  United  States. 

"Change  of  Motive  Power. — Clause  III.  Tho  change  of  motive  power 
by  any  steam  railroad  corporation,  whether  wholly  or  in  part,  shall  not 
affect  the  eligibility,  for  such  investment,  of  any  of  the  steam  railroad 
obligatioas  hereinbefore  described,  so  long  as  its  earnings  conform  with  the 
foregoing  requirements. 

"Railroad  Stocks. — Clause  IV.  (a)  In  the  shares  of  the  capital  stock 
of  any  steam  railroad  which  has  leased  its  railroad  to  another  steam  railroad, 
which  operates  the  property  so  leased  as  a  part  of  its  railroad  system; 
Provided,  that  such  lease  is  for  a  term  of  not  l&ss  than  fifty  years,  and  the 
lessee  company  is  one  whose  bonds  would  be  a  legal  Investment  under  the 

f)rovisions  of  Clause  II,  Class  III,  and  that  by  the  terms  of  the  lease  the 
essee  company  is  obliged  to  pay  rents  sufficient  to  pay  the  interest  on  the 
outstanding  bonds  of  the  lessor  and  a  dividend  at  an  annual  rate  of  not  less 
than  four  per  centum  per  annum  on  all  the  capital  stock  of  the  lessor  com- 
pany. 

"(b)  In  the  shares  of  the  capital  stock  of  any  steam  railroad  which  oper- 
ates its  own  railroad  whose  bonds  would  be  an  eligible  investment  under 
Clause  II,  Class  I;  Provided,  that  such  railroad  has  paid  regular  annual 
dividends  on  all  its  capital  stock  at  the  rate  of  not  less  than  four  per  centum 
per  annum  for  ten  years  next  preceding  such  investment. 

"(c)  The  aggregate  investment  of  such  deposits  and  Income  by  any  bank, 
savings  bank  or  trust  company  in  the  stock  of  any  one  such  steam  railroad 
corporation  at  par  value  shall  not  exceed  two  per  centum  of  said  deposits 
held  by  It. 

"Public  Service  Securities. — Clause  V.  In  the  bonds  of  public  service 
corporations,  coaiiuonly  called  'public  service  securities,'  described  herein- 
below  in  the  'table  of  eligible  public  service  securities,'  sub-sections  (a)  to 
(t) ,  inclusive,  subject  to  the  following  description  and  definition: 

"The  title  "public  service  securities'  shall  include  only  mortgage  bonds 
issued  by  any  electric  railroad,  street  railway,  gas  company,  electric  light 
or  power  company,  or  water  company,  as  hereinafter  described. 

"The  term  'funded  indebtedness'  herein  used  shall  include  all  bonds  and 
notes  bearing  interest. 

"Descriptive  Definition. — Ownership. — Such  corporation  shall  own  the 
major  part  of  its  property  in  fee. 

"Location. — The  property  of  such  corporation  shall  be  located  princi- 
pally in  the  United  States,  unlass  otherwise  provided. 

"Net  Income. — The  net  income  of  such  corporation  shall  be  its  net  earn- 
ings and  income  after  payment  of  all  operating  expenses,  maintenance 
charges,  rentals  and  taxes,  and  all  guaranteed  intorast  and  guaranteed 
dividends  paid  by.  or  duo  from,  it. 

"Eligibility  for  such  investment. — Such  corporation  must  have  earned 
and  received  a  net  income  in  each  of  its  three  fiscal  years,  or  three  nearer 
pei'iods  of  one  year,  next  preceding  such  investment  not  less  than  twice 
the  annual  interest  for  the  current  year  on  all  its  indebtedness  secured  by 
tho  mortgage  under  which  the  bonds  in  question  are  issued  and  all  prior 
liens,  unless  otherwise  hereinafter  specified,  and  shall  not  have  defaulted  on 
any  of  its  obligations  during  the  same  period;  Provided,  however,  that  said 
bonds  shall  mature  at  least  five  years  before  the  expiration  of  the  principal 
franchise  or  franchises  under  which  such  corporation  is  operated,  or  there 
shall  exist  some  definite  agreement  or  contract  with  the  grantors  whereby 
such  franchise  or  franchises  may  be  renewed  or  extended  from  time  to  time 
throughout  and  beyond  the  life  of  the  bond.s  in  question,  and  or  that  by 
such  an  agreement  or  contract  the  security  of  said  bonds  is  adequately 
protected  and  preserved  to  the  bondholders,  and  a  copy  of  such  agreement 
or  contract  shall  be  filed  in  the  office  of  the  Bank  Commissioner  and  shall 
be  preserved  in  his  files  during  the  life  of  the  bonds  in  question. 

"Table  of  Eligible  Public  Service  Securities. —  (a)  Mortgage  bonds 
of  any  such  electric  railroad,  street  railway,  gas,  electric  light  or  power  com- 
pany, incorporated  under  the  laws  of  Jthode  Island,  whose  property  is  lo- 
cated and  operated  chiefly  in  this  State. 

"(b)  Mortgage  bonds  of  any  such  electric  railroad,  street  railway,  gas 
and  electric  light  or  power  company,  incorporated  under  the  laws  of  any 
of  the  United  States;  Provided,  however,  that  the  said  bonds  of  any  such 
electric  railroad  or  street  railroad  company  shall  be  a  legal  investment  for 
such  deposits  and  inconae  only  in  case  such  coit>n*nv  shall  have  received 
average  gross  earnings  of  not  less  than  four  hundred  thousand  dollars  In 
each  of  its  three  fiscal  years,  or  three  nearer  periods  of  one  year,  next  pre- 
ceding such  investment,  and  if  said  bonds  are  issued  by  a  company  which 
carries  on  the  business  of  an  electric  railroad  or  street  railway  combined 
with  that  of  either  a  gas  company  or  an  electric  light  or  power  company,  or 
both  of  such  kinds  of  business,  then,  In  such  case,  such  company  shall  have 
received  average  gross  earnings  of  not  less  than  six  hundred  thousand  dol- 
lars in  each  of  its  three  fiscal  years,  or  three  nearer  periods  of  one  year,  next 
preceding  such  investment;  and  if  said  bonds  are  issued  by  any  such  gas 
company  or  electric  light  or  power  company,  or  l)y  a  company  which  com- 
bines the  business  of  a  gas  company  and  an  electric  light  company,  and,  or, 
power  company,  or  any  two  such  businesses,  then,  in  such  case.  It  shall 
have  received  average  gross  earnings  of  not  less  than  two  hiindred  thousand 
dollars  in  each  of  Its  thi'ee  fiscal  years,  or  three  nearer  periods  of  one  year, 
next  preceding  such  Investment. 

"(c)  First  or  refunding  mortgage  bonds  of  any  such  electric  railroad, 
treet  railway,  gas,  electric-light  or  power  company  incorporated  in  any 
of  the  "United  States,  which  are  in  operation  and  show  substantial  net  earn- 
ings and  which  are  guaranteed  as  to  principal  and  interest  or  assumed  by 
another  corporation  whose  bonds  would  be  a  legal  investment  under  the 
provisions  of  paragraph  (b)   of  this  clause. 

"(d)  First  or  refunding  mortgage  bonds  of  any  such  electric  railroad  or 
street  railway,  incorporated  in  any  of  the  United  States,  which  are  guar- 
anteed as  to  principal  and  interest,  or  assumed  by  a  steam  railroad  or  rail- 
roads whose  bonds  would  be  a  legal  investment  under  the  provisions  of 
Class  III  of  the  classification  of  steam  railroads  herem. 

"(e)  First  or  refunding  mortgage  bonds  of  any  such  electric  railroad, 
street  railway,  gas,  electric  light  or  power  company  whicli  has  leased  its 
property  to  any  other  corporation  whose  bonds  would  be  a  legal  investment 
under  the  provisions  of  paragraph  (b)  of  this  clause;  Provided,  however,  that 
said  lease  shall  extend  for  a  term  of  at  least  ten  years  after  the  maturity 
of  said  bonds  at  a  rental  at  least  equal  to  the  fixed  charges  and  taxes  of  the 
lessor,  including  the  interest  on,  and  a  sinking  fund  for,  the  bonds  in  ques- 
tion, or  provides  for  the  payment  of  said  bonds  at  maturity,  and  shall  re- 
quire the  operation  and  maintenance  of  tho  leased  property;  and  provided, 
farther,  that  an  authentic  copy  of  such  lease  shall  be  filed  in  the  office  of 
the  Bank  Commissioner,  and  such  copy  shall  be  preserved  in  his  files  during 
the  life  of  the  bonds  in  question. 

"(f)  Equipment  bonds  or  equipment  notes  Issued  by  any  such  electric 
railroad  or  street  railway  which  are  secured  by  a  first  lien  on  the  equipment 
against  the  purchase  of  which  said  bonds  or  notes  were  issued  at  not  exceed- 
ing eighty  per  centum  of  the  purchase  price  thereof;  Provided,  the  indenture 
under  which  said  lien  is  established  contains  adequate  requirements  for  the 
maintenance  of  the  property  pledged  and  provides  that  an  equal  amount 
of  such  bonds  or  notes  shall  be  paid  annually  until  all  are  retired,  without 
the  release  of  the  Ilea  on  any  of  such  equipment. 

"(g)  Certificates  of  Indebtedness,  commonly  termed  'receiver's  certifi- 
cates," Issued  by  a  receiver  of  any  such  electric  railroad,  street  railway,  gas 
electric  light  or  power  comi)any  under  an  authorization  of  the  court  or 
courts  having  jurisdiction  over  such  receiver. 

"(h)  First  mortgage  bonds  of  any  electric  railroad,  street  railway,  gas, 
electric  light  or  power  company,  described  iu  paragraph  (b)  of  this  clause, 
which  is  incorporated  in  the  Dominion  of  Canada,  and  whose  property  Is 
located  principally  in  said  Dominion;  Provided,  that  such  bonds  conform  In 
all  other  respects  to  the  provisions  of  paragraph  (b),  (c),  (d),  (e)  or  (O 
of  this  clause. 

"(1)  Bonds  of  any  corporation  which  owns  more  than  ninety  per  centum 
of  the  capital  stock  and  of  the  outstanding  bonds  of  any  electric  railroad  or 
street  rail  way  company,  Incorporated  in  this  State,  tho  railway  of  which  is 
locate<l  wholly  or  in  part  therein,  secured  by  tho  deposit  in  trust  of  the  said 
stock  and  bonds  as  collateral,  and  which  corporation  has  paid,  in  each  fiscal 
year  for  the  five  years  last  preceding  such  investment,  dividends  of  not  less 
than  four  per  centum  per  annum  upon  all  its  outstanding  capital  stock;  or 
tho  bonds  of  any  such  electric  railroad  or  street  railway  company  which 
are  securefl  by  mortgage  on  its  property  and  are  guaranteed  as  to  principal 
and  Interest  by  any  such  corporation. 

"(j)  FU-st  mortgage  bonda  of  any  company  Incorpor.ited  In  this  State 
for  the  purpose  of  supplying  water  for  domestic  and  other  purposes;  Pro- 
vided, that  such  company  ha-s  au  exclusive  franchise  to  serve  a  population 
of  not  less  than  ten  thousand  In  this  State,  which  franchise  extends  at  least 
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five  years  beyond  the  life  of  the  bonds  in  question,  and  that  said  bonds 
are  secured  by  a  mortgage  of  the  property,  rights  and  franchises  of  such 
company. 

(k)  Notes,  warrants  and  obligations,  running  for  a  period  of  not  exceed- 
ing ten  years  from  date  of  issue,  of  any  electric  railroad,  street  railway,  gas 
and  electric  light  or  power  company  such  as  Is  described  in  paragraph  (b)  of 
this  clause,  and  which  has  earned  and  paid  dividends  at  the  rate  of  not  less 
than  4%  per  annum  on  all  its  outstanding  stoclt  for  a  term  of  not  less  than 
five  years  next  prior  to  the  date  of  issue;  and  in  the  notes,  warrants  and  obli- 
gations, running  for  a  period  of  not  exceeding  ten  years  from  date  of  issue, 
of  any  such  corporation  which  are  secured  by  the  deposit  of   collateral 
security  having  value  in  excess  of  the  amount  loaned  of  not  less  than  20% . 
An  Act  in  amendment  of  and  in  Addition  to  Chapter  232  of  the  General 
Laws,  Entitled  "Of  Investments,"  as  Amended  by  Chapter  687  of  the 
Public  Laws,  Passed  at  the  January  Session,  A.  D.  1911,  and  as  Other- 
wise Amended   and  Added   to. 
It  is  enacted  by  the  General  Assembly  as  follows: 

Section  1.  Clause  VI  of  Section  1  of  Chapter  232  of  the  General  Laws, 
entitled  "Of  investments,"  as  amended  by  Chapter  687  of  the  Public  Laws, 
passed  at  the  January  Session,  A.  D.  1911,  is  hereby  amended  so  as  to 
read   as   follows: 

"Bonds  of  Telephone  Companies. — Clause  VI.  In  the  bonds  of  any 
Telephone  Company  incorporated  in  any  of  the  United  States,  whose 
property  is  located  chiefly  in  the  United  States,  subject  to  the  following 
description  and  definition: 

"The  term  "Funded  Indebtedness'  herein  used  shall  include  all  bonds 
and  notes  bearing  interest. 

"Descriptive  Definition. — Location. — The  property  of  such  corpora- 
tion shall  be  located  principally  in  the  United  States. 

"Net  income. — Net  income  of  such  corporation  shall  be  its  net  earnings 
and  income  after  payment  of  all  operating  expenses,  maintenance  charges, 
rentals  and  taxes,  and  all  guaranteed  interest  and  guaranteed  dividends 
paid  by,  or  due  from  it. 

"Eligibility  for  such  investment. — Such  corporation  must  have  earned 
and  received  a  net  income  in  each  of  its  three  fiscal  years,  or  three  nearer 
periods  of  one  year  each,  next  preceding  such  investment,  of  not  less  than 
twice  the  annual  interest  for  the  current  year  on  all  its  indebtedness  se- 
cured by  the  indenture  under  which  the  bonds  in  question  ar  issued,  and 
all  prior  liens,  unless  otherwise  hereinafter  specified,  and  shall  not  have  de- 
faulted on  any  of  its  obligations  during  the  same  period. 

"Table  of  eligible  telephone  company  bonds. — (a)  Mortgage  bonds  of 
any  such  telephone  company  incorporated  under  the  laws  of  any  of  the 
United  States:  Provided,  however,  that  the  said  bonds  of  any  such  tele- 
phone company  shall  be  a  legal  investment  for  such  deposits  and  income 
only  in  case  such  company  shall  have  received  average  gross  earnings  of 
not  less  than  one  million  dollars  in  each  of  its  three  fiscal  years,  or  three 
nearer  period  of  one  year,  next  preceding  such  investment. 

(b)  Debenture  bonds  of  any  such  telephone  company  incorporated  un- 
der the  laws  of  any  of  the  United  States  where  definite  covenant  is  made 
by  the  company  that  said  debenture  issue  shall  be  equally  secured  with 
any  future  mortgage  lien  that  may  be  later  made  by  the  company:  Pro- 
vided, however,  that  such  company  shall  have  received  average  gross  eaan- 
ings  of  not  less  than  two  million  dollars  in  each  of  its  three  fiscal  years,  or 
three  nearer  periods  of  one  year  next  preceding  such  investment." 

(c)  First  or  refunding  mortgage  bonds  of  any  such  telephone  company 
incorporated  in  any  of  the  United  States  which  is  in  operation  and  which 
shows  substantial  net  earnings  and  which  are  guaranteed  as  to  principal 
and  interest  or  assumed  by  another  corporation  whose  bonds  would  be  a 
legal  investment  under  the  provisions  of  paragraph  (a)  or  (b)  of  this  clause. 

(d)  First  or  refunding  mortgage  bonds  of  any  such  company  which  has 
leased  its  property  to  any  other  corporation  whose  bonds  would  be  a  legal 
investment  under  the  provisions  of  paragraphs  (a)  or  (b)  of  this  clause: 
Provided,  however,  that  said  lease  shall  extend  for  a  term  of  at  least  ten  years 
after  the  maturity  of  said  bonds,  at  a  rental  at  least  equal  to  the  fixed 
charges  and  taxes  of  the  lessor,  including  the  interest  on,  and  a  sinking 
fund  for,  the  bonds  in  question,  or  provides  for  the  payment  of  said  bonds 
at  maturity  and  shall  require  the  operation  and  maintenance  of  the  leased 

Eroperty;  and  provided,  further,  that  an  authentic  copy  of  such  lease  shall 
e  filed  in  the  office  of  the  bank  commissioner  and  such  copy  shall  be  pre- 
served in  his  files  during  the  life  of  the  bonds  in  question. 

(e)  Certificates  of  indebtedness  commonly  termed  receiver's  certificates 
issued  by  a  receiver  of  any  such  telephone  company  under  an  authoriza- 
tion of  the  court  or  courts  having  jurisdiction  over  such  receiver. 

(f)  Collateral  trust  bonds  of  any  such  telephone  company  secured  by  the 
deposits  with  a  trust  company  of  bonds  and  of  shares  of  stock  of  other  tele- 
phone companies,  under  an  indenture  of  trust  which  limits  the  amount  of 
bonds  so  secured  to  not  more  than  75%  of  the  value  of  the  securities  de- 
posited as  stated  and  determined  in  said  indenture,  and  provided  that  the 
company  issuing  such  collateral  trust  bonds  shall  have  received  average 
gross  earnings  of  not  less  than  five  million  dollars  in  each  of  its  three  fiscal 
years,  or  three  nearer  periods  of  one  year,  next  preceding  such  investment 
and  provided,  further,  that  such  telephone  company  shall  have  earned  and 
paid  cash  dividends  on  all  its  outstanding  issues  of  stock  at  the  rate  of  not 
less  than  6%  per  annum  during  each  of  its  five  fiscal  years  next  preceding 
such     investment. 

(g)  Notes,  warrants  and  obligations,  whether  secured  by  collateral  or 
unsecm'ed,  running  for  a  period  of  not  exceeding  ten  years  from  date  of 
issue,  of  any  telephone  company  such  as  is  described  in  paragraph  (a)  of 
this  clause  and  which  has  earned  and  paid  cash  dividends  on  all  its  out- 
standing issues  of  stock  at  the  rates  of  not  less  than  6%  per  annum  during 
each  of  its  five  fiscal  years  next  preceding  such  investment. 

A  true  copy  of  the  mortgage  or  indenture  of  trust  securing  said  bonds 
shall  be  filed  in  the  office  of  the  bank  commissioner  and  shall  be  preserved 
during  the  life  of  said  bonds. 

The  aggregate  investment  of  such  deposits  and  income  by  any  bank, 
savings  bank  or  trust  company  in  the  bonds  of  any  one  such  telephone 
company  at  par  value  .shall  not  exceed  2%  of  said  deposits  held  by  it. 

Sec.  2.  This  Act  shall  take  effect  from  and  after  its  passage. 
An  Act  in  Amendment  of  and  in  Addition  to  Chapter  232  of  the  General 
Laws,  Entitled  "Of  Investments,"  as  Amended  by  Chapter  687  of 
the  PubUc  Laws,  Passed  at  the  January  Session,  A.  D.  1911,  and  as 
Otherwse  Amended  and  Added  to. 
It  is  enacted  by  the  General  Assembly  as  follows: 

Section  1.  Clause  IX  of  Section  1  of  Chapter  232  of  the  General  Laws, 
entitled  "Of  Investments,"  as  amended  by  Chapter  687  of  the  Pubhc  Laws, 
passed  at  the  January  Session,  A.  D.  1911,  is  hereby  amended  so  as  to  read 
as  follows: 

"Real  Estate  Mortgages. — Clause  9.  In  the  bonds  of  the  Fed- 
eral Land  Banks  organized  pursuant  to  the  provisions  of  an  Act  of  Con- 
gress approved  July  17  1916:  Provided,  that  not  more  than  3%  of  the 
deposits  of  any  bank  shall  be  invested  in  said  bonds. 

"In  loans  secured  by  first  mortgage  on  real  estate  subject  to  the  follow- 
mg  restrictions: 

"No  such  loan  shall  be  made  except  upon  the  report  of  not  less  than 
two  officers,  or  trustees,  or  directors,  or  agents  duly  authorized  to  the 
duty  by  the  board  of  trustees  or  directors,  who  shall  certify  according  to 
their  best  judgment  to  the  value  of  the  premises  to  be  mortgaged.  Such 
report  and  certificate  shall  be  in  writing,  and  shall  be  filed  and  preserved 
in  the  records  of  the  corporation. 

"Loans  on  improved  real  estate  .shall  not  exceed  60%  of  such  valuation. 

"Loans  on  unimproved  real  estate  shall  not  exceed  40%  of  such  valua- 
tion. 

"The  aggregate  amount  of  such  loans  shall  not  exceed  70%  of  such  de- 
posits, and  of  this  authorized  amount,  not  exceeding  30%  thereof  shall  be 
on  real  estate  located  out  of  Rhode  Island. 

-  "In  event  of  any  such  mortgage  loan  continuing  for  five  years  unreduced 
in  amount,  the  property  upon  which  such  loan  is  secured,  shall  be  re- 
exammed  and  revalued,  and  a  written  report  and  certificate  of  the  con- 
dition and  value  of  the  property  at  the  time  of  such  re-examination,  shall 
be  filed  and  preserved  in  the  records  of  the  corporation  after  the  manner 
provided  for  a  new  loan,  and  such  an  examination  and  revaluation  shall  be 
made  as  often  as  every  fifth  year,  until  such  loan  is  paid.  If  at  the  time 
of  any  such  revaluation  it  shall  appear  that  the  property  mortgaged  has 
depreciated  in  value  so  that  the  loan  secured  thereby  is  in  excess  of  the 
percentage  limit  of  such  value  herein  permitted  for  such  loans,  a  reduction 
in  the  amount  of  the  loan  shall  be  required  and  secured  as  promptly  as  is 
practicable  until  the  margin  of  safety  is  restored." 

Sec.  2.  This  Act  shall  take  effect  from  and  after  its  passage. 

Under  Clause  VII  a  bank  may  Invest  in  the  capital  stock  of  any  bank  or 
trust  company  incorporated  under  the  laws  of  any  of  the  New  England 
States,  or  New  York  State,  or  of  any  national  banking  association  doing 
business  in  said  Statas.  Holdings  both  by  Investment  and  as  security  for 
loans  are  Umited  to  not  more  than  25%  of  a  bank's  deposits.     No  more 


than  3%  of  the  deposits  shall  be  invested  In  the  stock  of  any  one  such 
corporation,  nor  shall  such  corporation  hold,  both  by  investment  and  as 
security  for  loans,  more  than  one  quarter  of  the  capital  stock  of  any  one 
such  bank,  trust  company  or  national  banking  association. 

Clause  VIII  concerns  limit  of  deposits  in  any  one  bank.  Clauses  IX, 
X.  XI  and  XIII  concern  real  estate  loans  and  personal  securities.  The 
full  text  of  these  sections  will  be  found  in  the  "Chronicle"  of  May  20  1911, 
page  1388. 

The  General  Assembly  in  1919  passed  an  Act  amending  Clause  IX  of 
Section  1  of  Chapter  232  of  the  General  Laws,  entitled  "Of  Investments," 
as  amended  by  Chapter  687  of  Public  Laws,  passed  at  the  January  Session 
1911,  so  as  to  permit  investments  by  savings  banks  in  the  bonds  of  the 
Federal  Land  Banks,  organized  pursuant  to  the  provisions  of  the  Act  of 
Congress  approved  July  17  1916,  provided,  that  not  more  than  3%  of  the 
deposits  of  any  bank  shall  be  invested  in  said  bonds.  Investments  in  loans 
secured  by  fir.st  mortgage  on  real  estate  are  defined  in  the  same  law  and  are 
subject  chiefly  to  the  following  restrictions:  Loans  on  improved  real  estate 
shall  not  exceed  60%  of  the  valuation:  loans  on  unimproved  real  estate 
shall  not  exceed  40%  of  the  valuation;  the  aggregate  amount  of  such  loans 
shall  not  exceed  70%  of  the  deposits,  and  of  this  authorized  amount,  not 
exceeding  30%  shall  be  on  real  estate  located  out  of  Rhode  Island. 

Clause  XII  permits  Investment  In  the  note  or  notes  of  a  gas,  water, 
electric  light  or  power,  telephone,  electric  railroad  or  street  railway  company 
Incorporated,  or  doing  business,  in  this  State,  which  has  paid  dividends  of 
at  least  4%  In  each  fiscal  year  upon  all  Its  issues  of  capital  stock  for  5  years 
next  preceding  the  date  of  such  investment;  Provided,  the  principal  of  said 
note  or  notes  matures  at  a  time  not  exceeding  3  years  from  the  date  of 
investment  therein;  and  provided,  further,  that  said  note  or  notes  shall  ma- 
ture at  least  5  years  before  the  expiration  of  the  principal  franchise  or 
franchises  under  which  said  gas,  electric  light  or  power,  telephone,  electric 
railroad  or  street  railway  company  are  operated;  and  provided,  further,  that 
the  aggregate  amount  so  invested  by  any  bank,  savings  bank  or  trust  com- 
pany in  the  note  or  notes  of  any  such  corporation,  together  with  the  bonds 
and  other  securities  of  such  corporation  held,  shall  not  exceed  2%  of  said 
deposits  held  by  it. 

Securities  taken  in  settlement  of  debt  may  be  held  under  Clause  XIV,  but 
the  non-legal  securities  so  obtained  shall  be  sold  within  five  years  after 
being  acquired,  unless  the  time  is  extended. 

"Qeneral  Provisions. — Clause  XV.  (a)  Securities  acquired  after  the 
passage  of  this  Act,  which  were  legal  investments  when  acquired,  need  not 
be  disposed  of  if  it  happens  afterwards  that  the  net  income  of  the  corpora- 
tion issuing  such  securities  shall  fall  below  the  limit  fixed  by  this  Act,  or. 
In  the  case  of  a  city,  county,  town  or  district,  if  the  debt  limit  is  exceeded, 
unless,  in  the  judgment  of  the  Commissioner,  it  Is  hazardous  to  retain  the 
same,  in  which  case  said  Commissioner  may  give  directions  in  writing  re- 
quiring the  disposal  of  such  securities,  and  when  such  directions  are  given, 
such  securities  shall  be  disposed  of  within  one  year  from  the  date  of  such  no- 
tice, unless  an  extension  of  time  is  granted  by  said  Commissioner. 

"(b)  Bonds  which  are  legal  investments  under  the  foregoing  provisions 
of  this  chapter  and  are  secured  by  a  mortgage  which  provides  for  payments 
to  a  sinking  fund  shall  cease  to  be  legal  investments  If  the  corporation  issuing 
such  bonds  shall  at  any  time  fail  to  make  such  payments.  And  such  bonds 
shall  not  be  legal  investments  under  the  provisions  of  this  section  so  long 
as  any  such  payment  is  in  arrears  and  unpaid. 

"(c)  If  a  corporation  is  formed  by  a  consolidation  or  merger  of  two  or 
more  corporations,  and  it  is  desired  to  ascertain  the  legality  of  the  bonds 
of  the  successor  corporation  for  investment  of  savings  deposits,  the  earnings 
and  income  of  the  several  predecessor  and  constituent  corporations  shall  be 
consolidated,  and  the  aggregate  corporate  income  so  ascertained  shall  be 
regarded  as  that  of  one  and  the  same  continuous  corporation  represented 
by  the  successor  corporation;  or,  if  a  corporation  shall  acquire  by  purchase 
the  property  and  franchises  of  another  corporation,  and  a  bond  issue  Is 
made  for  the  financing  of  the  transaction,  the  legality  of  the  bonds  so  issued 
with  the  other  bonds  of  the  purchasing  corporation  shall  be  ascertained  by 
the  same  process  as  in  the  case  of  a  consolidation  or  merger  above  pro- 
%aded,  subject  to  the  rules  applying  to  the  several  classes  of  corporations 
described  under  the  preceding  clauses  of  this  chapter. 

"(d)  If  the  net  earnings  and  income  of  any  corporation  whose  bonds 
iiave  been  a  legal  investment  under  the  provisions  of  this  chapter  shall  fall 
somewiiat  below  the  requirements  of  this  chapter  for  a  period  of  not  ex- 
ceeding two  successive  fiscal  years,  and  in  the  following  year  such  earnings 
and  income  shall  be  restored  to  the  required  amount,  said  corporation  after 
such  restoration  of  income,  shall  be  regarded  as  having  complied  with  said 
requirements  during  said  period,  but  during  the  period  of  failure  to  earn 
the  required  amount  no  investment  shall  be  made  in  the  bonds  of  a  cor- 
poration so  situated. 

"(e)  Serial  maturities  of  bonds  shall  be  considered  equivalent  to  sink- 
ing fund  provisions. 

"Of  the  Segregation  of  Assets. — Clause  XVI.  (a)  Every  bank  or  trust 
company  which  maintains  a  savings  or  participation  department,  or  solicits 
or  receives  deposits  as  savings  or  on  participation,  shall  invest  all  deposits 
therein,  or  so  received,  according  to  the  requirements  of  this  chapter,  and 
such  deposits.  Invested  or  uninvested,  shall  be  set  apart  for  the  exclusive 
protection  of  the  deposits  In  said  savings  or  participation  department,  and 
shall  not  be  liable  for,  or  be  used  to  pay,  any  other  obligation  or  liability 
of  such  bank  or  trust  company  until  after  the  payment  of  all  the  deposits 
in  said  savings  or  participation  department. 

"(b)  The  foregoing  provision  as  to  the  character  of  the  investment  of  sav- 
ings or  participation  deposits  shall  not  render  illegal  any  investments  of  such 
deposits  made  prior  to  May  26  1908.  nor  compel  the  change  of  such  invest- 
ments for  those  prescribed  by  this  chapter,  except  as  hereinafter  provided. 

"(c)  If  any  bank  or  trust  company  shall  continue  to  hold  such  invest- 
ments of  non-legal  character  made  prior  to  May  26  1908  which,  in  the 
opinion  of  the  Bank  Commissioner,  are  hazardous  and  unsafe  for  the  invest- 
ment of  savings  deposits,  said  Commissioner  may,  by  giving  notice  in 
writing,  require  such  bank  or  trust  company  to  dispose  of  such  investments, 
to  substitute  other  investments  of  a  character  in  conformity  with  the  re- 
quirements of  this  chapter  within  one  year  from  the  date  of  receipt  of  such 
notice,  and  said  bank  or  trust  company  shall  make  such  disposal  or  substi- 
tution in  accordance  with  such  requirement;  but  if  it  shall  appear  on  written 
request  of  such  bank  or  trust  company  that  additional  time  is  reasonably 
necessary  in  which  to  make  such  disposal  or  substitution  In  order  to  avoid 
unnecessary  sacrifice,  said  Commissioner  may  grant  a  reasonable  extension 
of  time  for  the  compliance  herewith. 

"(d)  If  any  investment  of  the  savings  or  participation  department  of 
any  bank  or  trust  company,  which  has  been  set  apart  as  provided  in  (a) 
of  this  clause,  shall  be  In  default  in  payment  of  either  principal  or  interest, 
such  Investment  shall  promptly  be  reduced  in  its  book  value  approximately 
to  the  market  value  of  the  same 

"(e)  The  uninvested  funds  of  the  savings  or  participation  department 
of  any  such  bank  or  trust  company  shall  be  kept  in  a  distinct  deposit  ac- 
count or  accounts  or  demand  certificates  of  deposit  in  such  manner  that  the 
same  can  be  readily  Identified  as  clearly  belonging  to  the  segregated  assets 
of  such  savings  or  participation  deposits. 

"(f)  Every  bank  or  trust  company  shall  keep  an  accurate  account 
wherein  shall  appear  a  complete  list  of  the  assets  set  apart  for  the  exclu- 
sive protection  of  savings  or  participation  deposits  held  by  it,  showing  the 
par  value,  book  value,  and,  periodically,  as  often  as  a  report  is  made  to  the 
Bank  Commissioner  shall  enter  in  such  account  the  fair  market  value  of 
each  of  the  investments  of  said  assets. 

"(g)  The  Bank  Commissioner  in  requiring  the  substitution  of  Invest- 
ments under  the  provisions  of  (c)  of  this  clause  shall  not  require  changes  or 
substitutions  aggregating  in  any  one  year  more  than  two  per  centum  of 
the  savings  or  participation  deposits  of  any  such  trust  company  at  the 
time  of  the  passage  of  tnis  Act- 

"Of  Savings  Bank  Investments  Made  Before  the  Passage  of  This 

Act. — Clause  XVII.  (a)  The  provisions  of  this  chapter  shall  not  render 
Illegal  any  investments  held  by  any  savings  bank  prior  to  May  26  1908, 
nor  require  the  change  of  any  such  investment  for  those  herein  prescribed 
for  the  investment  of  savings  deposits;  Provided,  however,  if  any  savings 
bank  shall  hold  any  such  investment  or  investments  which  are  in  default  In 
the  payment  of  interest  or  dividends  thereon,  or  which,  at  any  time,  in  the 
opinion  of  the  Bank  Commissioner,  are  hazardous  or  unsafe  for  the  inv^t- 
meut  of  savings  deposits,  the  Bank  Commissioner  may  by  notice  in  writing 
require  such  savings  bank  to  dispose  of  such  investments:  and  such  savings 
bank  within  one  year  from  the  receipt  of  such  notice,  unless  such  time  shall 
be  extended  by  the  Commissioner,  shall  dispose  of  the  same;  Provided, 
further,  said  Commissioner  shall  not  require  the  disposal  of  investments 
aggregating  in  value  In  any  one  year  more  than  two  per  centum  of  the 
amount  of  the  deposits  of  such  savings  bank. 

"Defaulted  Bonds. — Clause  XVIII.  If  any  bonds  held  by  any  savings 
bank  shall  be  in  default  either  In  principal  or  interest,  such  Investment  shall 
promptly  be  reduced  in  its  book  value  approximately  to  the  market  value 
of  the  same." 
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Clause  XIX  relates  to  "loans  to  officers  of  savings  banks." 

Clause  XX  provides  that  bonds  bought  below  par  shall  be  entered  on  the 
books  and  returns  of  the  corporation  holding  the  same  at  the  actual  cost 
price  thereof,  and  the  discounts  in  the  price  thereof  may,  by  an  equal 
annual  amortization,  be  extinguished  so  as  to  gradually  bring  the  book  value 
thereof  to  par  at  maturity. 

"Borrowing  by  Savings  Banks." — Clause  XXI.  It  shall  not  be  lawful 
for  any  savings  bank  to  borrow  money  for  the  purpose  of  investmg  or 
loaning  the  same,  but  this  shall  not  be  so  construed  as  to  prevent  any 
savings  bank  from  borrowing  for  the  purpose  of  meeting  a  run  or  unusual 
withdrawals  by  its  depositors,  and  in  no  case  shall  such  borrowing  exceed 
10%  of  the  deposits  of  any  such  savings  bank,  and  the  provisions  of  Clause 
XXII  of  this  section  shall  constitute  a  further  exception  to  such  prohibition 
against  borrowing.  The  note  or  notes  given  may  be  issued  either  on  the 
general  credit  of  the  corporation  or  on  pledge  of  securities  owned,  and  shall 
be  made  only  upon  authority  granted  by  vote  of  the  board  of  trustees,  or 
of  the  investment  committee  if  specifically  authorized  so  to  do,  and  shall 
contain  a  reference  to  the  minutes  of  the  meeting  at  which  the  authority  to 
borrow  was  voted.  All  such  notes  shall  be  executed  in  the  name  of  the 
corporation  by  its  Treasurer  and  shall  bear  the  corporate  seal  of  the  cor- 
poration, and  shall  be  countersigned  by  the  President  or  Vice-President  and 
two  members  of  the  investment  committee.  No  general  authority  to  bor- 
row shall  be  voted  by  the  trustees  or  the  investment  committee,  but  all 
borrowings  shall  be  only  upon  a  specific  vote  relating  to  the  note  to  be 
Issued.  In  event  of  such  borrowing,  such  savings  bank  shall  not  make 
any  new  investment  or  loan  until  the  note  or  notes  given  are  all  paid." 

Clause  XXII.  It  shall  be  lawful  for  any  savings  bank  to  borrow  money 
for  the  purpase  of  purchasing  bonds  or  other  evidence  of  indebtedness  of 
the  United  States,  issued  on  or  after  the  first  day  of  April  191S,  provided 
that  in  no  case  shall  the  aggregate  amount  of  the  sum  so  borrowed  exceed 
10%  of  the  amount  of  the  deposits  of  any  such  savings  bank.  The  note 
or  notes  given  in  payment  therefor  shall  be  made  only  upon  authority 
granted  by  vote  of  the  board  of  trustees,  or  of  the  investment  committee 
if  specifically  authorized  so  to  do,  and  shall  contain  a  reference  to  the 
minutes  of  the  meeting  at  which  the  authority  to  borrow  was  voted.  All 
such  notes  shall  be  executed  in  the  name  of  the  corporation  by  its  Treasurer, 
shall  bear  the  corporate  seal  of  the  corporation  and  shall  be  countersigned 
by  the  President  or  Vice-President  and  two  membere  of  the  investment 
committee.  No  general  authority  to  borrow  shall  be  voted  by  the  trustees 
or  the  investment  committee,  but  all  borrowing  shall  be  upon  only  a  specific 
vote  relating  to  the  note  to  be  issued. 

CITIES.  COUNTIES  AND  TOWNS  IN 

STATE  OF  RHODE  ISLAND. 


HARRINGTON. 

A  town  in  Bristol  County.     Incor- 
porated in   1770.     Population  1920. 
3.897. 
TOTAL  DEBT  Apr  1  '20.     $130,001) 

Assessed  valuation,  real 3,^7,825 

Assessed  val'n,  personal 1,014,800 

Assessed  val'n,  intangibles.  1,281, 100 

Total  valuation  1919 5,823,725 

Exemptions 20,800 

Net  assessed  valuation 5,802,925 

Tax  rate  (per      {Real  &  pers'l..$16.00 

SI. 000)   19191Intangible S4.00 

BRISTOL.  

This  town  is  in  Bristol  Co.    Incorp. 
in  1746.    Pop'n  1920.  12,000. 

Sewer  Bonds. 
3Hsg     M-S  S55,000c...Sept  1  1930 
43  M-S     40,000c    1932 

Refunding  Bonds. 
3Hs        M-S$lll0,000c- --Sent  1  1930 
BOND.  DEBT  Feb  1  1920.  $155,000 
Floating  debt  &  note  debt..      43,110 

Sinking  fund.. 44,083 

Assessed  val'ne,  real  estate. 6,607 ,600 
Assessed  val'n,  personal.. .$1,172, 700 
Pther  assessable  property..  1,063, 200 
Total  assessed  val'n  1919. .8,843,500 
Town  tax  (per  $1,000)  1919.. .$20. 90 

INT.  at  Industrial  Tr.  Co.,  Prov. 


BURRILLVILLE. 

This  town  Is  situated  In  Providence 
Co.    Inc.   1806.    Pop'n   1920,  8,036. 

Funding  Bonds. 
3>4S'99.\I-S  .$00,0000... Sept  1  1939 

Highway    Improvement    Bonds. 
4s  g  '97  J-J       54,OOOc&r  Jan  I'21-'22 

(Part  due  every  five  years) 
3Hg"02i\I-S  S40,000c._-Aug   1  1942 
BOND.  DEBT  Jan.  31  '20.  $110,000 

Floating  debt 5,800 

General  sinking  fund. 30.919 

Cash  on  hand 6,980 

Unpaid  taxes 16,359 

As.sessed  val'n,  real  estate. 3, 579 ,225 

As.sessed  val'n,  per.sonal 1.104.150 

Total  valuation  1910 4,683.375 

Tax  rate  (per  $1,000)  1919. ..$16.00 

INT.  at  Industrial  Tr.  Co..  Prov. 


4s  g  '17  A-O 


-Apr  1  '21-'26 
..Apr  1  1927 
zVpr  1  '28-'30 


CENTRAL  FALLS. 

This  city,  Incorp.  In  1895,  assumed 
the  debt  of  the  old  fire  dlstilct  (which 
Is  now  a  part  of  the  city) ,  and  a  part 
of  the  debt  of  the  town  of  Lincoln. 

City  Bonds. 
4s  g  '96  J-D      $70,0000. Deo  1  •20-'26 

Bridge  Bonds. 
4s  '04     F-ASlOO.OOOo-.Aug  1921  3j 

Refunding  Bonds. 
4s  K  '08  F-A$200.000c.Aug  1  •28-'47 
Funding   Bonds. 

$54. 000c. 
lO.OOOc. 
30.0C)()o. 
168.0i)0c. 
20,000c. 
.57.0000. 
I8.0()()c. 
19.000c. 
■lO.OOOcApr  1 
10.000c. ..Apr 
48,000c..Apr  1  '18-'53 
9,000c... Apr  1  1954 
S.000c...\pr  1  '.55-',56 
5s  g  '20M-N$200,()00oMay  1  '21--40 
BOND.  DEBT  Apr  1  1920     $879,000 

Note  debt. *320.000 

Assess,  val.  real 10.589,262 

Assess,  val.  personal 4,142,906 

Total  val.  '19  (2-3  act.). ..14,732, 168 

Tax  rate  (per  $  1 ,000)  1 9 19 $2 1 .00 

Value  of  city  owned  prop. $1 ,051 .891 
Pop'n  '10,  22,754;  '19  (est.). .25,000 
*  $200,000  of  floating  debt  to  ba 
retired  by  the  funding  bond  issue 
of  1920. 

INT.  at  Indu-strial  Trust  Co., 
I'rovidence,  and  at  First  National 
Bank.  Boston. 


.Apr  1 
..Apr 
-Apr  1 
..Apr 
..Apr 


31-'38 
I  1939 
'40-'42 
1  1943 
1  1944 
•45-'46 
1   1947 


4s  '95     ...$100,000 1925 

4s '97     ...    150,000 1937 

4Ms'15  ...      50,000 1925 

4s  '16     ...      35,000 1921-1925 

School=House  Bonds. 

33^s'99  ...  $50,000 1939 

4s  06  ...   50.000 1945 

4s  '07  ...  100,000 1947 

4s  '15   ...   25,000 1935 

4s  "16  ...   24,000 1921-1930 

4s '16  ._.   15,500 1930 

4s  '17     ...        8.000 1920-1927 

4s  '17     ...         4,000 1920-1927 

TOT.BD.  DT.  Apr  17 '20    $896,500 
Bonds  outside  of  debt  limitations: 

Highway  and  bridge 85,000 

High  school  addition  .  .  .         32 ,000 

Sinking  fund 411,736 

Cash  on  hand. 29,964 

NOTE   DEBT 632,000 

Assessed  val  'n ,  real  estate.  24 ,438 ,440 
Assessed  val'n  (Tangible..  3,895,175 

personal.,  llntangible.  3,061,825 
Total  assessed  val'n  1919.31,395,440 

Exemptions  1919 5.157,130 

Net  assess,  val'n  1919.. .26, 238, 310 
Tax  rate  (per  $1,000)  1919. ..$17.00 

INT.  on  bonds  of  1915,  1916  and 
1917  at  First  Nat.  Bank,  Boston,  or 
Rhode  Island  Hospital  Trust,  Provi- 
dence; other  int.  payable  at  City 
Treasurer's  office. 


JAMESTOWN. 

This  town  is  in  Newport  County. 

Refunding  Bonds. 

4Mg'15J-D/   .$8,000c.-Dec  1 '20-'27 

i  36.000c.. Dec  1  ■28-'45 

BOND.  DEBT  Mar  31  '18-  $134,250 

Sink.  fd.  &.  secured  notes..      38.561 

Assess,  valuation  19J8 3,521  890 

Tax  rate  (per  $1,000)  1918... $11. 00 
Population  in  1915. 1.518 

INT.  is  payable  in  Boston. 

JOHNSTON. 

This  town  Is  In  Providence  County 
and  was  Incorporated  Mch.  6  1759 
On  June  1  1898  a  portion  of  this  town 
representing  about  five-sevenths  of 
the  assessed  valuation,  was  annexed 
to  the  City  of  Providence.  The  com- 
mission appointed  to  apportion  the 
debt  to  be  assumed  by  the  city  of 
Providence  reported  that  the  city's 
share  of  the  net  debt  Is  $255,720.64, 
leaving  S101.677.4S  as  the  town 
debt  remaining.  Bonds  Numbers 
151  to  191  (all  Inclusive)  remain  as  an 
obligation  of  the  town  of  Johnston 
The  bonds  given  below  are  those  re- 
maining as  an  obligation  of  the  town 
after  division.  Chap.  882,  Laws  o. 
1912,  Increases  the  limit  of  debt 
which  may  be  incurred  by  this  town 
(not  counting  temporary  loans)  to 
5%  of  the  taxable  property. 
School  bonds  1915 $12,000 

Refunding  Bonds. 

4s  '08     J-J  i?12,500c 1923 

1   40.0000.. 1928  <8e  1933 

4J4s'15     ..    .$85,000 

.-     '17     --     50.000 

School  Bonds. 

.s  '15     ...        12,000 

.s '16     ---  4,500 

4J^s'17  M-N  $7,500 May  1  1932 

BOND.  DEBT  Mar  1920.. $214,000 

Notes    outstanding 10,000 

Sinking  fund 2,337 

Assess,  val.  (real  est.) 3,511,605 

.\ssess.  val.  personal 1,326,200 

Total  assess,  val.  1919 4,837,805 

Town  Tax  (per  51,000)  1919_. $20.00 
Population  1910,  5,935;  1919,  7.000 

INTEREST  payable  by  Rhode  Isl- 
and Hospital  Tr.  Co.,  Providence, 
and  Nat.  Shawmut  Bank.  Boston. 


CUMBERLAND. 

This  town  (P.  O.  Valley  Falls)  is 
In  Providence  County.  Population 
1915,  9,929;   1920,   11,500. 

Bridge  Bonds  (.exempli. 
4s  '16     J-J  T.$28.000c..July  1  20-'33 
\      1.000c. ..July  1  1934 
BOND.  DEBT  Apr  6  '20-   $149,000 

Floating  debt 110,090 

Assess,  val.  real  estate 7,330,864 

Assess,  val.,  personal 2,976,285 

Total    assessed   val.    1920 

(66%   actual) 10,307,149 

Tax  rate  (per  $1,000)  1920. ..$14.00 

INT.  at  Old  Colony  Tr.  Co.,  Bost. 


CRANSTON. 

This  city  is  in  Providence  Co.  Inc. 
as  town  in  17.')4.  as  city,  1910. 
Population  1920,  .^9,107. 

Highway  and  Bridge  Bonds. 

4s  '92     .....$1.50,000. 1923 

4s  '94     ...    135,000 1929 


EAST  PROVIDENCE, 

This  town  Is  In  Providence  County, 
fncorp .  March  1  1862.     School  bonds 
below   are  excluded   In   ascertaining 
borrowing  capacity. 
4s    11     J-J     $75,0000...  July  1  1951 

Highway  Bonds. 
l!^g'15  M-S  $32.000c...Mar  1  1935 

Fundirjg  Bonds. 
tHsl6  ...    $75,000 1941 

Town  Bonds. 
Is  g  '93  J-J    $25,0000. ..July  1  1923 
4s  g  '93  J-J     120,000c-July  1  '33&'43 
ts  '97     J-D    100,000c..J'ne  15  22&47 
Is  g '08  J-J    200,0000... Jan    11958 

School  Bonds. 
ts  '08     J-J     $76, 000c... . July  1  1948 

4Ms'll  ...        5,000 July  I  1951 

4>^3'U  J-J       75,000c... July  1  1951 

4!.is'13.J-J       l.S.OOO July  1   19.53 

4Hs'18  -M-N  36.000. .May  1  '21-',38 
BOND.DEBT  Oct  U  1919  $627,000 
School  bonds  (exempt,  not 

included) 210,000 

Floating  debt 65.000 

Sinking  fund 2  i,555 

As.se.ss.  val .  real  estate 1 5 . 1  c>3 ,885 

Assess,  val.  (Tangible 2,708,423 

personal   llntangible 1,272,730 

Tot.  as.sess.  val.  1919 19,170,038 

Town  tax  (per  $1,000) $15.00 

Pop'n,  1915.  18,584;  1919(e.st)  20,000 

INT.  payable  at  the  Rhode  Island 
Hospital  Trust  Co.,  Providence,  aud 
City  Trust  Co.,  Boston. 


EAST  PROVIDENCE  FIRE  DIST. 

IHsgJ-J        $.50,0000 July  1  1922 

ms  ir     J-J     100,000 Julv  1  1932 

BOND.  DEBT  Apr  1020. ..$185,000 
INT.  at  Industrial  Tr.  Co,  Prov. 
The  above  bonds,  while  l.ssued  by  the 
lilstrict,  have  been  assumed  by  the 
E.  Prov.  Water  Co.,  which  purchased 
the  system  some  year.s  ago.  Al- 
though thus  assumed,  the  district 
has  not  been  relieved  of  the  rospon- 
stblUty  of  their  payment 


LINCOLN. 

This  town  Is  In  Providence  Co. 
Inc.  1871.  Population  1915.  10,149. 
4s  g  A-O$125,000c._.Oct  15  1928 
BOND.  DEBT  Apr  1  '20..  $125,000 

Floating  debt 115 .000 

Sinking  fund  and  cash 108,980 


Assessed  val.   '19 
80%   actual... 


(Real  ...5.289.176 
Personal  1,461,725 
Intang.ble  133.700 
Total... 6, 884 ,601 

Tax  rate  (per  $1,000)  1919 $15.00 

INT.  at  Industrial  Tr.  Co..  Prov. 


NARRAGANSETT. 

This  place,  located  In  Washington 
Co.,  was  Incorp.  as  a  town  June  1901. 

Refunding  Bonds. 
5s  '19  M-N  r$9,000c.May  1  '21-'23 
1  48,000c.May  1  '24-'29 

Highway  Bonds. 
4Hs'13  M-N820,000-.Nov  1  '20-23 

General  Bonds. 
ts  g '99  J-J     $60,000o--Aug   15  1929 
TOTAL  DEBT  Apr  12   20.     $80,000 

Floating  debt 28,000 

Assess,  val.,  real  est 2,007,660 

Assess,  val.,  personal 1,706,900 

Other  assess,  prop 403,750 

Total  assess,  val.  '19  (60% 

actual) 4,118,310 

Total  tax  rate  (per  $1,000)  "19  $17.50 
Population  1910,  1,250;  1920,  1,200 

INT.  on  improvement  bonds  at 
J.  P.  Morgan  &  Co.,  N.  Y.;  on  gen- 
eral bonds  at  Nat.  Shawmut  Bank, 
Boston;  on  highway  bonds  at  Old 
Colony  Trust  Co..  Boston. 

NEWPORT. 

Newport  Is  In  Newport  County. 
Settled  in  1639;  inc.  1784;  re-chart- 
ered in  18,53.      Pop'u  '15,  30.472. 

Third  Street  linpt.  Bonds. 
.s  '14     ...    $15,000. -.June  1   1924 

Police-station  Bonds. 
4^s'13  M-N$10.000--Nov  15 '20-27 

Street  Bonds. 
4s  '16     M-N$10,000 Nov  1  1921 

City  Hall  and  Impt.  Bonds. 
4s  g'98.VI-N  $  153,000c.. May  15  194H 
4s  g  '00  J-J      18,000c.. July  25  1930 

Industrial  School  and  Consol 
4s  '93  M-N  $146,000c-.May  15  1923 
3^sg'()0M-N     15,0')0c..NoV  151930 

Fire  Dept.  Bonds. 
4H9'15  -..    $30,000. Aug  15  '20-'29 

Public  Improvements. 
4s  g'95M-N  $100,OOOc.--May  1  1925 

School  House. 
4s  g '98  J-J     $40,()()Oc...Jan    11928 
3  Hs'04  J-D    1.50,000c. .  .June  1  19,54 
4s  '08     J-J       19. 000c -July  I  •20-'38 
4H8'14  M-3    95,00()c.-Mar  2    ^l-'SS 

High  School  Bonds. 

5i.^sg'2{).T-D  $175.00()c.June  1'21-  45 

5'4sg'20J-D   (74,000c.. Juno  l'12-'57 

1   1,000c..  Juno   1    195S 

5Ksg'20J-D     50,000c.. Juno  1'21-'  45 

Easton  Beach  Impt.  Bonds. 
4s  g '12  M-N    $6.0000.. May   1    21-'22 
48  '13     ...    I   4. 000c. Feb  1   •21-'22 
1    1,000c... Feb   1  1923 

Broadway  Impt.  Bonds. 
4s '15     ...      $1,000. ..Aug  15  1920 

Park  Bonds. 
4s  g  '97  F-A  $40,000c..Feb   15  1927 

Atliletic  Field  Bonds. 
4s  '13     xM-S    $9,000- Mar  16  •21-'23 

Sewer  and  Street  Improvement. 
4s    '91     .4.-0  S70,(K)0c.-Apr    15  1921 

Sidewalk  Bonds. 
Is  g  '99  F-A     o0,000c...Aug  1  1929 

Sidewalk  &  Paving  Bonds. 
4s  '16     F-A ; $2 1. 000.. Aug  1   ■20-'25 
\      2„500 Aug  1  1926 

Permanent  Impt.  Bonds. 
3  Hs  g  '00  J-J  .5i).00()C-.July  '25  1930 
4Hsg'17M-S  fSO.OOOc.Sopt  I  ■20-'29 
1  3,000c... Sept  1  1930 


Road  Bonds. 

4Hsg'17M-S  .825, 000c. Sept  1  •20-'24 
5s  '19     -.-      40,000.. Dec  15 '20-'29 

Land  Bonds. 
5s  '18     J-D   .$40, 000c. June  1  '21-'28 

Equip.   &  Reimbursement  Bds. 

4^s  '19-..    .$85. 000c 1920-1928 

TOT. BD.DT.  July  15  '20  $1,150-679 

Floating  debt  (notes) 13,000 

Sinking  fund... 464,759 

Ass&ss.  val.  'igjReal 51.697.900 

(90%  act.)     lPersonal.31.766,900 

Total 83,461.800 

Tax  rate  (per  $1,000)  1919 $17.70 

INT.  at  Newport  except  on  Indus- 
trial School  Loan,  which  is  payable  it 
Old  Colony  Trust  Co.,  Boston,  and 
on  high  school  bonds  of  1920  which 
is  payable  at  the  office  of  the  City 
Treasurer  or  at  holder's  option  at 
First  National  Bank,  Boston. 


Pop- 


NEW  SHOREHAM. 

A  town  in  Newport  County, 
ulation  1915,  1,414. 
BOND.  DEBT  May  1  '18.  $149,846 

Note  debt 36,600 

Floating  debt 22.599 

Assessed  valuation  1918. -.1.031. 925 
Tax  rate  (per  $1,000)  1918-. -$20.00 


NORTH  KINGSTOWN. 

This  town  Is  In  Washington  County 
Inc.  Oct.  28  1674.    Pop'n  '15,  3,931. 

Funding  Bonds. 
4s  '05  M-S  $125,0000... Deo   1  1940 
BOND.  DEBT  Apr  3  1920.  $125,000 

Floatlngdebt 19,444 

Sinking  fund  (Gen'l) 37,506 

Assess,  val.  real. .3,879,850 

Assess,  val.  personal 1,467.480 

Total  assessed  val.  1919.. .5, 347.330 
Tax  rate  (per  $1,000)  1919. --$14.00 

INT.  at  Industrial  Tr.  Co..  Prov. 


NORTH  PROVIDENCE. 

This  town  is  In  Providence  Co. 
Incorporated  1705.  By  a  special 
Act  of  the  Legislature  this  town  la 
given  authority  to  borrow  up  to  7% 
of  Its  assessed  valuation. 

Funding  Bonds. 
4s  g '05  A-O  $65, 000c... Oct    11935 
4,V5sg    J-J       40.756_.July  1  •20-'42 
BOND.  DEBT  Mar  3  1920.  $108,500 

Floating  debt 80,000 

Sinking  fund,  &o 22.500 

Assess,  val.  '19/Real  estate3,309,715 

(Mact.)  iPersonal. .1,355.550 

Total  val'n  1919  ( 'i  act.)..5.665,5'i5 
Total  tax  (per  $1,000)  1920. ..$15.00 
Population  1910.  5,407;  1915,  6,780 

INT.  at  Industrial  Tr.  Co..  Prov. 


1948 
1950 


PAWTUCKET. 

This  city  Is  In  Providence  County. 
Inc.  .Mar.  27  18S5.   Pop'n  '20.  64.248 

Qrade-Crossing  Abolition. 
4Hgl5  F-A$270.000c&rFeb  1  ^l-'eS 
434^''16  ...      46,0a0c&rM,ay  l'21-66 

Generatl  Funding  Bonds, 
ts  g  '08  J-J  $210.000c&r  July  1 
4glOJ-J         200,000c&r.July  1 

General  Account  Bonds. 
4s  '89  J-J  ($50,000c...July  1  1924 
i.50,000c...July  1  1929 
4s  g  '96  J-J  222,000c  ...July  1  1936 
43  g  '97  M-N  130,000c  &r  May  1  1937 
3  Hsg  '02J-D  55,O0Or...June  I  1922 
4s  g  '04  M-N  490,0000... May  1  1944 
4M  g'16M-N135,000r-May  1  '21-'47 

Gen'l  &  Highway  Acct.  Bonds. 
lsg'03  A-O$412,000c...Apr   1  1923 

Sewer  Bonds. 
4s  g  '93  A-O$339.000o...Apr  1  1923 
3Msg'00A-O  17,O0Or.-.Apr  1  1930 
4s  g  '94  J-J  156.000c&r  July  1  1934 
4s  g  '97  M-N  225,000c&r.May  1  1937 
4s  g  '04  M-N  35,0000.. -May  1  1944 
4s  g  '08  J-J  80,000o&r  July  1  1948 
4>^s  g'lOJ-J  90,()00c&r  July  1  1950 
4Hsk'12J-D  4O.O0Oc&r  Dec  1  1952 
4Msg  16M-N72,000c&rMay  1  '21-'44 

Bridge  Bonds. 

4s  g  '04  M-N  $25,0000. ..May  1  19.34 
4Hsg'15F-A     72,000c&r  Febl'21-'44 
School  Bonds. 

3  Hsg'02J-D  $13,000r-..June  1  1922 
3Hsg'99.\-0  50,000c &r  Apr  1  1939 
4s  g '04  M-S  120,0000-. .Mch  1  1929 
4sg  '08  J-J  78,000c&r.July  1  1938 
tHg'12  T-D  40,000c&r.Dec  1  1942 
4!4  g'15F-A  180,000c&rAugl '20-'55 
4s  '17     ...    273,000 

Street  Improvement  Bonds, 
ts  g  '94  J-J     255.000c. ..July  1  1934 
4sg'05  M-N140.000c...Nov  1  1935 
3H.sg'99.4.-0  $100,000r..Apr    1  1939 

Highway  and  Bridge  Bonds. 
tHs'lO  J-J  $l25,000o&r  July  1  1950 
4V^g'12-..  40,000c&r.  Dec  1  1952 
4Hg'14  J-D  72.000c&rJ'ne  1  '21-44 
4!^g'14  .J-D  48.000c&rJ'ne  1  '21-44 
4>'i;sg'15F-A    67,500c&r. 1920 

Police  Station  Bonds. 
4Hs  '15l<'-.\  .$26.000o&rAusl '20-'45 

Fire-Station  Bonds, 
ts  g  '05  M-N  513,000c-.. Nov  1  1930 
mg'I2  ...      35,000c&;r.Dec  1  1937 

4  HiSg'  15F-A  1 ,00t)o&r.  Aug  1  19J0 
4 h'sg'l 5K-A      6.500:-&r.  Aug  1  1920 

Public  Park  Bonds. 
tVijsg'lOJ-J  $40,000o-.-July  1  1950 
tM)g'12  ...       lO.OOOc&r-Oec  1  1952 
i  «it'l6M-[Sr  36,000c&rMay  1  '21-'56 

Water  Bonds. 
3><)S  gi)0A-O$.>5.000r...Apr  I  1930 
ts  g '94  J-J  70,000o---July  1  1934 
4s  g  '97  M-N  lOO.OOOo&r.May  1  1937 
ts  g  '04  M-N  98,000o---May  1  1929 
$70,0()()o&r-July  1  19'23 
7O,O00o&r.July  1  192S 
70,000.-&r-JuIy  1  1933 
85,0()0o&r-July  1  1938 
•25.000c&r.July  1  1920 
25.000c.'fer-July  1  19'25 
25,000<-&r.July  1  1930 
25,000.-&r-July  1  1935 
4Hg'12  J-D    l()5.000c.'tr  Decr24-'37 

($35,000  duo  every  5  years.) 
4><isg    J-D     76.000— lune  1  '21-'39 
4Hsg     J-D      57.000..Juue  1 '21-'39 
4Visg     M-N105.000..M.ay  1  •21-'4l 


4s  g  08  J-J 


4Hsg'10J-J 
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PAWTUCKET— (ConcZ!/d(>d). 

Recapit'n  of  Debt  Jan.  1  1920. 

General  debt S4. 401 .000 

Sewer  debt 1,237.000 

Water  debt..- 1,066.000 


Total  bonded  debt S6 ,704 .000 

Floating  debt 417.000 

Total  debt 87 ,  121 ,000 

Less  Sinking  Funds — 

General $907,280 

Sewer 487. 578 

Water 202.585  1.597.443 

NET  DEBT  Jan  1  1920. S5, 523. 554 
Assessed  valuation,  real ..53, 120, 740 
Assessed  val..  personal. ..20, 351 ,400 
Personal  prop,  (intangible)  2.585.123 
Total  valuation  1919 76,057,263 

(Assessment    fair    cash    value.) 
Tax  rate  (per  51,000)  1919- ---520.00 
Popula'n  1910,  51.622:  1915,  55.335 

INT.  at  P^rst  Nat.  Bank,  of  Bost. 

PROVIDENCE.  W.  L.  Clarke.  Tr. 
The  city  Is  situated  In  Providence 
County,  which  has  no  debt.  On 
June  1  1898  a  portion  of  the  town  of 
.Tohnston,  representing  about  five- 
sevenths  of  the  assessed  valuation, 
'pas  annexed  to  the  city  of  Pro- 
vidence, and  the  latter  assumes 
$255,720.64  of  the  net  debt  of  the 
old  town  of  Johnston.  City  was 
Incorporated  1832.  None  of  the 
city's  bonds  Is  tax-exempt. 

Harbor  Bonds. 
4s  g   15  J-J  $500,000c&r-Jan   1  1945 
4sk"16J-J    250,000c&r.Jan    11946 

School  Loan. 
4s  g  '95  M-N  $300,000r-.May  1  1925 
4s  g  '97  A-O  500,000c&r.Apr  1  1927 
3  Hsg'99M-N  350.O00r--.May  1  1929 
3!4sg'04M-N  300,000r.-.Nov  1  1934 
3Hsg'06J-D  300,000r. --June  1  1936 
3Hsg'07M-N300,000r..-May  1  1937 
3Hsg'09M-N.300.000--.May  1  1939 
4s  g  •13M-N300.000r..-.Nov  1  1943 
4s  g '16  J-J  500,000c&r-Jan  11946 
4s  g '17  J-J     ,500.000c&r-Jan    11947 

Fire  and  Police  Loan. 
3Ksg'02M-N  S258.000r.-Nov  1  1932 

Bridge  Loan. 
3Hsg'04M-N  $200,000r-.Nov  1  1934 

Sewer  Loan. 
4s  g  '91  J-JS1.125.000c&rJuly  1  1921 
4s  g  '92  M-S  500.000c&r.Mch  1  1922 
4s  g  '93  A-O  oOO.OOOc&r.Apr  1  1923 
4s  g  '95  M-N  800,000c&r.May  1  1925 
4s  g  '96  J-D  500.000c&r.June  1  1926 
4s  g  '97  A-O  50,000c&r.Apr  1  1927 
3  Hsg'98A-0  200,000o&r.Apr  1  1928 
3s  g  '99  M-N  250. 000c &r. May  1  1929 
3s  g  '00  M-N  300,000o...May  1  19,30 
Ssg'Ol  M-N  300.000r--.May  1  1931 
3i.^sg'03M-N  500,000r.-.Nov  2  1933 
3Hsg'04.\I-N  200,000r...Nov  1  1934 
4s  g  '06  M-N  350,0000... Nov  1  1936 
SHsg'lOM-N  400.000r...May  1  1940 
3Hsg'llM-N  500,000r.-.Nov  1  1941 

49  g  '14  M-N375.000 May  1  1944 

4sg'17     M-N300.000c&r.Nov  1  1947 

Hospital  Bonds. 
3  Hsg'lOM-N  S375,000r..May  1  1940 

Park  Loan. 
4s  g  '92  M-S  $500.000c&r.Moh  1  1922 
3Hsg'97M-N674.000r.-.May  1  1947 
4s  g  '08  M-N  260.000r...May  1  1938 
4sg'17   M-N  300,000 Nov  1  1947 

Public  Improvement. 
3Hsg'97M-N  $640.000r-.May  1  1937 
3s  g  '99  M-N    84.0000. ..May  1  1929 
4s  g  '08  M-N  295,000r...May  1  1938 
4s  g '17  J-J    322,000c&r.Jan   11947 

Weybosset  Bridge  Loan. 
3  Hs'99M-N  $270,000o&r.May  1  1929 

Water  Loan. 
4s  g  '93  A-O$566,000c&r.Apr   1  1923 
4?  g  '97  A-O  165.000c &r     Apr  1  1927 
4s  g'16  J-Jl.OOO.OOOc&r.July  1  1956 

Refunding  Water  Loan. 
3sg'00.M-N    S964,000c&rMay.  11930 

Highway  Loan. 
4s  g  '94  M-N  Sl,200,000r.May  1  1924 
3s  g  '00  M-N  SOO.OOOc&r.May  1  1930 
48  g  '06  M-N  300.000c&r.Nov  1  1936 
4s  g '14  M-N  700.000r..May  1  1944 
4s  g '15  J-J  1.500, OOOc&r. Jan  1  1945 
4s  g '16  J-J    300,000c&r.Jan    11946 

JOHNSTON  BONDS  iAnnexed) . 

School  District  No.  1. 
4s  '97     M-N  $17.0000. ..Nov  1  1927 

School  District  No.  15. 
4s '94     A-O  530.000c... Oct    11924 

INTEREST  payable  as  follows: 

Park  loans  due  1922;  highway  due 
1930,  1944,  1945  and  1936:  public  im- 
proVt  1929:  school  1927:  sewer  1921 
to  1923,  1925  to  1930,  1936  and  1944 
and  1947:  water  1923,  1927,  19.30  and 
1956;  harbor  1945  and  bridge  loan  at 
Nat.  City  Bank,  N.  Y.,  and  at  the 
City  Treasury  in  Providence;  on 
Johnston  School  bonds  at  Industrial 
Trust  Co.  in  Providence;  on  all  other 
I   oans  at  Citv  Treasury. 

TOT.  DEBT.  SINKING  FUNDS. 
ETC.—  Mar.  31  1920. 

Bonded  debt  (Incl.  water 

debt) $22,770,000 

Floating  debt .     2,4.59.740 

Total    debt $25,229,740 

Sinking  funds,   &c 12,015,527 


WATER  WORKS. — The  water- 
works construction  account  to  Oct.  1 
1920  amounted  to  57.071.283.41.  In 
year  1918-19  Income  from  water 
rents,  &c..  was  $939,819.63:  cost  of 
management,  c&c,  $396,436.47;  in- 
terest on  water  loans,  $487,479.80; 
transfer  to  depreciation  and  extension 
fund,  S139,099.02;  surplus,  .$303,- 
240.81.  The  total  value  of  city 
property  in  1919  was  as  follows:  Real 
estate  (including  water-works  valued 
at  .$4,853,592.77),  $21,369,5,57.77; 
personal  property,  $1,112,066.05. 
Trust  funds  were  valued  at  $761  ,- 
375.71. 

ASSESSED  VALUATION— 
1919.  1918. 

Real  est-. .$241, 001 ,260  .$234,931,160 
Personal  .*182,814,860  *167,924.180 

Total $423,816,120  $402,855,340 

Tax  P.M.  .$21.50  $18.50 

Amount  of 

tax $7,275,013      $6,070,966 

*  Includes  $104,973,320  intangible 
property,  which  Is  taxed  at  $4  per 
$1,000. 

POPULATION.— In  1919.  269,- 
060:  in  1915  was  247.660;  in  1910  it 
was  224,326. 


SOUTH  KINGSTOWN. 

This  town  (P.  O.  Wakefield)  is  in 
Washington  County.  Inc.  Feb.  26 
1722.     Pop.  1915.  5,497. 

Improvement  Bonds. 
4s '92     J-D      .SS..5.50r.Dec  15  ■20-'21 
(55,000  In  even  &  $6,000  In  odd  yrs.) 

Funding  Bonds. 
4s  '12     J-D  $70. 500c June  15  '21-'33 
BOND.  DEBT  Apr  2  '20..  $101,000 

Floating  debt 44,000 

Assess,  va!    real  estate 4,118,120 

Assess,  val.  personal 3,17.5.097 

Total  valuation  1919 7.293,217 

(Assessment  fair  cash  value.) 
Total  tax  (per  51,000)  1919. ..$19.00 

INT.  at  K.  I.  Hosp.  Tr.  Co.  or  at 
Town  Treasurer's  office. 


TIVERTON. 

This  town  is  in  Newport  County. 

Refunding  Bonds. 
4s  '12     M-S  $50,000. -Sept  1  '20-'42 
BOND.  DEBT  Mar  2  1920.     $49,000 

Floating  debt 48,000 

Assess,  val.  real  estate 4.036,812 

Assess,  val.  personal  prop.  1,069 ,035 
Tot.ass'd  val. '19  (75%act.)5. 105.847 
Tot.  tax  rate  (per  $1,000)  '20. $16. 00 
Population   1915 4,409 

WARREN. 

This  town   is   in   Bristol   County. 
Incorporated  in  1747. 

Sewer  Bonds. 
4s  g  '16  J-J  $110.000c.July  1  '20-'41 

Refunding  Bonds. 
4s  g         A-O  $12,000c.Oct   1    •20-'22 
BOND.  DEBT  Apr  2  1920.  $168,000 

Assessed  valuation,  real 4,778,(390 

Assessed  val'n,  personal 2,326,025 

Assess,  val.  intangible  prop.    892,525 

Total  valuation  I9l9 7,996.640 

(Assessment  at  70  to  80%  act.  value.) 
Total  tax  rate  (per  $1,000)'19. $16.80 
Population   1920 .7.841 

INT.  payable  at  Old  Colony  Trust 
Co.,  Boston. 


Net  debt $13,214,213 

Water  debt  (Incl.  above) .  $3,195,000 

The  notes  outstanding  on  Oct.  1 
1920  representing  the  floating  debt 
were  Issued  for  and  are  chargeable 
to  the  following  accounts: 

School  houses  and  lots $227,000 

Public   playground 54,202 

Highways,  special 807  000 

Public  comfort  station 49.000 

Olneyville  grade  crossing 80,272 

Public  bath  houses 53,279 

Dexter  Asylum,  loan  account  12.500 

Harbor  improvement 243. 50() 

Police  loan  account 2.500 

Sewer  construction 1 60 ,000 

Fire  loan  account 270.487 

Water  Supply  Board  Loan.. 500 ,000 

New  highway  loan  1919 40,000 

State  tax 120,857 

Public  building  loan  1919 4,949 


Total .$2,459,740 


WARWICK. 

This  town  Is  la  Kent  County. 
Patent  granted  and  signed  by  the 
Earl  of  Warwick  March  14  1643. 
Town  divided  Nov.  4  1913;  now  War- 
wick and  West  Warwick.  The  3^9 
below  were  Issued  prior  to  the  divi- 
sion. The  4>S3  were  issued  in  June 
1914  to  take  up  portion  of  indebed- 
ness  of  old  town  of  Warwick 
3J-^s  g  J-J  *.S251. 000c... Jan  1  1932 
4>4g'14J-J    350.0000  ...July  1  1944 

School  Bonds. 

4Hs'16  J-J  ($12,500c.July  1  '20-'21 

1   70,000c.July  1  '22-'35 

5s  '20     J-D    /70,000c. June  1  '21-'30 

l40,000c_June  1  ■31-'35 

BOND.  DEBT  May  7  1920    $793,000 

Sinking  funds 1 55 ,044 

Assessed  valuation,  real -.13,417, 902 
Assessed  val'n,  personal..  6,883,163 
Total  val.  1919  (66%  act.)20.301 ,065 
Total  tax  rate  (per  $1,000)'19.$22.50 
Population  in  1915 13.302 

INT. — The  3>^s  are  payable  prin. 
&  int.  at  Rhode  Island  Hospital  & 
Trust  Co.,  Providence;  the  i^s  at 
First  Nat.  Bank,  Boston. 

*  Part  of  an  issue  of  $400,000,  of 
which  $251,000  is  assumed  by  War- 
wick and  $149,000  by  West  Warwicl.-. 

WESTERLY.  ~~~~ 

This  town  Is  In  Washington  County. 
Inc.   1669.     Population  1915, 10,175. 

Funding  Bonds. 
4s  g  '09  J-D  S  100,0000.. June  1  1939 

Refunding  Bonds. 
4s  g        J-J     S30,000o...Jan    2  1929 

Water  Loan. 
4s  M-S  515,000r..-Sept  1  1927 

3Hse  F-A  73.000c. ..Feb  11929 
3Hsg'05M-S  63.000c-. .Mch  1  19.35 
BOND.  DEBT  Apr  1  '20.     $281,000 

Water  debt  (incl.) 184,200 

Floatingdebt  (add'l) 463,741 

Sinking  fund  (water) 22 ,506 

Assess,  val.  real  estate 9,347,250 

Assess,  val.  personal 4.154,(350 

Total  assess,  val.  1919. ..13,501,300 
(Assessment  about  %  actual  value.) 
Tax  (per  51,000)  1920 .$23.75 

INT.  on  funding  4s  at  Old  Colony 
Tr.  Co.,  Boston:  other  coupon  bonds 
at  U.  S.  Mtge.  &  Trust  Co..  N.  Y. 


WEST  WARWICK. 

This  place  (P.  O.  River  Point)  is  in 
Kent  County.     Incorporated  1913. 

3Ws      J-J  $149 .000c Jan  1  19.32 

4^g'14J-J  300.000 July  1  1944 

BOND.  DEBT  Apr  1  1920    $44d,000 

Sinkingfund 101,704 

Assess,  val.  real  estate 6,882,589 


Assess,  val.  personal $4,626,741 

Tot.ass.  vaI.U9(60%act.)  11. ,509, 3.30 
Tax  rate  (per  $1,000)  1919. ..$17.00 

Population  In  1915 15.782 

INT.  in  Prov.  at  R.  I.  Hosp.  Tr. 
Co.  and  Union  Tr.  Co. 


WOONSOCKET. 

Woonsocket  Is  In  Providence 
Count.v.  Inc.  town  in  1867:  city 
June  13  1888.     Pop'n  1920,  43,496. 

City  Hall  Bonds. 
4s  g  '03  M-N  SlOO.OOOc.May  1 

School  Bonds. 
4s  g  '03  M-N  597,0000. 
4Hs'15  J-D  150.000c.. 

Funding  Bonds. 
4sg'94  A-OS256,000r. 
4s  g  '97  M-N  238,000r. 
4Hsg'07J-D  200.0000 
4s  '08     s-a 
4s -11     J-D 


..May  1 
..June  I 


1923 

1923 
1945 


..Apr  1  1924 
..May  1  1927 
-.Junel  1927 

435. 000c  &r 1933 

2.50, 000c...  June  1  1941 


Sewer  Bonds. 

4sg'93  F-A  547.000r. 
4s  g  '97  F-A  32,000r. 
4s  g  '97  F-A  43.000r. 
3Hsg'01F-A  71,000r. 
4s  g '04  J-D  81,000c. 
4^s'15  J-D  50.000c. 
4s  '17     F-A     35,000-. 


..Aug  15  1921 

.Feb    15S1921 

.Aug   15  1925 

.Feb    15^925 

.June  151924 

.June  1  1945 

Feb   15  1925 


Water  Bonds. 

3  Hsg'01M-N$200.000r  . 
4sg'03  M-N  100.000c. . 
4s  g '04  J-D  150,0000.. 
4s  g  '05  M-N    50,000o. 


.May!l  1931 
.Mayll  1923 
.June  1  1929 
.Nov  1  19,35 


BOND.  DEBT  Apr  5 '20-  $5,281,000 

Floating  debt.. 1,100.000 

Sinking  fund 1 .707.392 


4Hs'll  J-D    2.50.0000... June  1  1941 

4Hs'14  M-N500.000 May  1  1944 

43  '17     M-N500.000c...Apr    1  194; 

5s  g  "18  M-S  /306.000.Mar  15  '21-38 

1160.000.Mar  15  '39-48 

5s  '18  ...  (323,000 1920-1938 

1160,000 1939-1948 

5s  "19     A-O  780.000-.Apr  1   '21-'59 

Refunding  Bonds. 
4Hsg'07J-D  $200,000c..June  1  1927 


4.673.608 
500.000 
190.326 
3,59.000 
252,9,50 


NET  DEBT  Apr  5  '20... 

Water  debt  (Included) 

Water  sinking  fund  (inc.) 

Sewer  debt  (included) 

Sewer  sinking  fund  (incl.). 

Assess,  val.  real  est 25,270,500 

Assessed  val'n,  personal 16,253.1,50 

Total  valuation  1919 41 ,523 .650 

(Assessment  about  fair  cash  value. 
Tax  rate  (per  $1,000)  on  real 

astate  and  personal,  1919--$20.00 

Val.  of  city  prop.    1919 3,005,600 

Population  1920 50,000 

INTEREST   on   coupon   bonds   is 
i  payable  at  First  Nat.  Bank,  Boston. 


State  of  Connecticut. 

ITS 

DEBT,  RESOURCES,  &c. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 5.004 

State  Capi tal Hartford 

Governor  (term  exp.  Jan.  1921) Marcus  H.  Holcomb 

Secretary  of  State  (term  exp.  Jan.  1921).  Frederick  L.  Perry 

Treasurer  (term  exp.  Jan.  1921) G.  Harold  Gilpatric 

State  Comptroller  (term  exp.  Jan.  1921). .Morris  C.  Webster 
Attorney-General  (term  exp.  Jan.  1923) Frank  E.  Healey 


LEGISLATURE  mests  biennially  In  odd  years  on  the  Wednesday  fol- 
lowing the  first  Monday  in  January.  A  constitutional  amendment  adopted 
In  Oct.  1911  limits  the  length  of  each  session  to  the  first  Wednesday  after  tlie 
first  Monday  In  June.     V.  95,  p.  1435. 

HISTORY  OF  DEBT. — For  early  history  of  the  Connecticut  State  debt 
see  "State  and  City  Supplement"  of  April  1895.  page  36.  The  3)^% 
bonds  below.  It  Is  provided,  "shall  be  exempt  from  taxation  by  or  under 
State  or  municipal  authority."  The  43  are  also  exempted  from  taxation, 
but  the  Act  provides  that  "this  exemption  shall  not  be  construed  to  apply 
to  corporations  taxed  under  the  provisions  of  Section  2331,  General  Statutes, 
and  amendments  thereof."     Connecticut's  debt  now  is  as  follows: 

— Interest Principal 

Name  and  Purpose.  Rale.  Payable.   When  Due.  Outstand'g. 

State  bonds    1909     3H     A-O     'April  1  1934  $2,955,000 

do         do      1911     4         J-J  July    1  1936  8.336.000 

War  loan 1865       Ceased  Oct.   11885  100 

•  Subject  to  call  after  April  1  1924. 

INTEREST  on  all  bonds  is  payable  in  Hartford.  Conn.,  but  checks  ara 
mailed  on  request. 

TOTAL  DEBT   &c.— *•/«/(/  1  '19.     Ocl.  1  '18.      Oct.  1  '17.      Oct.  1  '16. 

Total  b3nded  debt $11,791,100  $12,062,100  $12,535,100  $13,000,100 

Civil  list  funds 2.6.59,885       8,025,076       5,911,781       4,236,960 

Sinking  fund 8.332.255       4.630,596     i3. 966,337  507,552 


Net  bonded  debt $798,960sur..$593.572     $2,656,979     $8,255,588 

*  The  General  Assembly  in  1919  changed  the  date  of  the  fiscal  year 
from  Sept.  to  June  30. 

X  The  General  Assembly  of  1915  enacted  a  law  providing  for  a  sinking 
fund  of  $500,000  annually,  to  be  taken  from  the  State  tax  on  the  towns  and 
used  in  the  purchase  of  State  or  municipal  bonds.  The  bonds  so  purchased 
are  to  be  held  and  the  proceeds,  with  the  interest  on  the  purchased  bonds 
are  to  hs  used  for  the  redemption,  at  maturity,  of  all  State  bands.  Tnis 
law  was  repealed  in  1919  after  four  such  annual  appropriations  had  been 
made.  Appropriations  of  $3,000,000  were  also  made  bv  each  of  the  General 
AssembUes  of  1917  and  1919,  making  a  total  of  $8,000,000  set  aside  for  the 
sinking  fund.  Tnis  fund  has  bean  used  to  retire  .$69,000  of  the  State 
bonds,  and  on  June  30  1919  the  fund  also  had  $6,365,000  invested  in 
Lib3rty  bonds  and  various  State,  town  and  city  securities,  bssides  $1,967,255 
cash  on  hand. 

ASSESSED  VALUATION. — Assessed  value  believed  to  be  fair  value. 


Years.        Tax  valuation.]  Years.        Tax  valuation . 

1912 $1,102,990,545  '  1905 $712,519,166 

1911 1,041,334,019   1900 694.200.162 

1910 997.500.664   1895 452.863.714 

1909 965.629,80711888 354.557.515 

I 


Years.        Tax  valuation 

1918 $1,464,602,164 

1917 1,375,708,933 

1916 1,278.357,574 

1915 1.174,551,713 

1914 1,105.081.413 

These  valuations  do  not  include  steam  or  electric  railroads,  banks.  In- 
surance or  investment  companies  and  only  a  small  portion  of  cash,  bonds 
or  notes. 

Under  Chapter  106,  as  amended  by  Chapter  165,  Laws  of  1901,  the  State 
collects  the  tax  on  every  bank,  national  banking  association,  trust.  Insur- 
ance, Investment  and  bridge  company  whose  stock  Is  not  exempt  from 
taxation,  and  remits  the  amount  so  collected  to  the  various  city  and  town 
treasurers.  The  value  of  such  stocks  was  previously  Included  In  the  grand 
list  of  each  town. 

POPULATION  OF  STATE. — Population  has  been  as  follows: 


1910. ..1, 114. 756   1870 537.454 


1860 460,147 

1850 370.792 


1840 309.978 

18,30 297.675 

1820 275,248 


1810 261,942 

1800 251,002 

1790 237,946 


1900...  908,420 
1890...  746,258 
1880...    622,700 

DEBT  LIMITATION. — The  constitution  of  Connecticut  contains  but  a 
single  provision  restricting  the  debt-making  power.  The  provision  is 
Article  25,  adopted  as  an  amendment  In  1877,  and  Is  as  follows: 

No  county,  city,  town,  borough  or  other  municipality  shall  ever  sub- 
scribe to  the  capital  stock  of  any  railroad  corporation,  or  become  the  pur- 
chaser of  the  bonds,  or  make  donation  to,  or  loan  Its  credit  In  aid  of,  any 
such  corporation;  but  nothing  herein  contained  shall  affect  the  validity  ol 
any  bonds  or  debts  Incurred  under  existing  laws,  nor  be  construed  to  pro- 
hibit the  General  Assembly  from  authorizing  any  town  or  city  to  protect  by 
additional  appropriations  of  money  or  credit  any  railroad  dsbt  contracted 
prior  to  the  adoption  of  this  amendment. 

The  foregoing  Is  explicit  and  comprehensive,  covering  every  municipality 

There  were  formerly  no  general  restrictions  upon  the  issue  of  bonds  In 
the  statutes,  such  restrictions  as  were  provided  from  time  to  time  being 
Inserted  in  enabling  Acts  and  in  city  charters.  .\s  to  towns,  indeed.  Sec- 
tion 1931.  Chapter  121.  of  the  Revised  Statutes  of  1902  granted  unlimited 
power  to  issue  bonds.  The  1915  Legislatiire.  however,  by  Chapter  318 
passed  an  Act  as  comprehensive  as  it  is  simple.  It  is  defined  as  "An  Act 
limiting  the  indebtedness  which  t.iwns  and  municipil  corporations  miy  In- 
cur," and  provides  that:  "No  municipality  or  subdivision  thereof  shall  in- 
cur any  indebtedness,  through  the  i.ssue  of  bonds,  inexcossof  five  per  centum 
of  its  grand  list,  unless  otherwise  provided  by  special  Act."     V.  1()1,  p.  215S. 


July,  1920.  J 
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TAX  EXEMPTION. — A  law  was  enacted  by  the  1917  Legislature, 
exempting  from  taxation  within  the  State  all  bonds,  notes  and  other  evi- 
dences of  indebtedness  issued  after  April  1  1917  by  the  U.  S.  Government, 
and  by  any  county,  town,  city,  boroughorother  municipal  taxing  district  In 
this  State.  The  full  text  of  the  new  law  was  given  in  the  "Chronicle"  of 
April  21   1917,  page  1617. 

SAVINGS  BANK  INVESTMENTS— PRIVILEGES  AND  RESTRIC- 
TIONS.— A  complete  revision  of  the  law  concerning  investments  by  savings 
banks  was  made  by  the  1919  Legislature.  The  text  of  the  law  as  it  now 
stands  follows: 

Sec.  1 .  Section  3972  of  the  General  Statutes  is  amended  to  read  as  follows: 
Savings  banks  may  invest  their  deposits  and  surplus  only  as  provided  in 
chapter  204  of  the  General  Statutes:  (1)  In  the  stock  or  bonds  or  interest- 
bearing  notes  or  obligations  of  the  United  States,  or  those  for  which  the 
faith  of  the  United  States  is  pledged  to  provide  for  the  payment  of  the 
principal  and  Interest,  including  the  bonds  of  the  District  of  Columbia: 
(2)  not  exceeding  ten  per  centum  of  their  deposits  and  surplus  in  bills  of 
exchange  drawn  by  the  seller  on  the  purchaser  of  goods  and  accepted  by 
such  purchaser,  provided  such  bUl  of  exchange  is  indorsed  by  any  national 
bank,  member  of  a  Federal  Reserve  bank,  State  bank  or  trust  company 
in  this  State,  or  in  the  city  of  Boston,  Massachusetts,  the  city  of  Providence, 
Rhode  Island,  the  city  of  New  York,  New  York,  or  the  city  of  Philadelphia, 
Pennsylvania,  and  in  the  acceptance  authorized  by  section  13  of  the  Fed- 
eral Reserve 'Act  of  the  United  States  or  any  amendment  thereto,  of  any 
national  bank,  or  member  of  a  Federal  Reserve  bank,  in  this  State,  in  the 
city  of  Boston,  Massachusetts,  the  city  of  Providence,  Rhode  Island,  the 
city  of  New  York,  New  York,  or  the  city  of  Philadelphia,  Pennsylvania, 
or  of  any  State  bank  or  trust  company  in  this  State  Avhich  may  be  author- 
ized to  issue  such  acceptances,  nor  shall  the  amount  invested  in  such  accep- 
tances and  bills  of  exchange  of  any  one  bank  by  any  savings  bank,  when 
added  to  the  sum  of  any  funds  deposited  by  the  savings  bank  in  such  bank, 
exceed  thirty  per  centum  of  the  capital  stock,  surplus  and  undivided  profits 
of  said  depositary  bank;  (3)  in  the  stock  or  bonds  or  interest-bearing  obh- 
gationsof  any  State  of  the  United  States  which  was  admitted  to  Statehood 
prior  to  January  1  1896,  which  has  not,  within  ten  years  previous  to  making 
such  investment  by  such  coi-poration,  defaulted  for  more  than  ninety  days 
in  the  payment  of  any  part  of  either  principal  or  interest  of  any  debt  author- 
ized by  the  Legislature  of  such  State  to  be  contracted;  and  in  the  bonds  or 
interest-bearing  obligations  of  any  such  State  of  the  United  States  which 
have  been  issued  and  outstanding  for  a  period  of  at  least  ten  years 
previous  to  making  such  investme,it  by  such  corporation,  and  which  have 
been  issued  in  pursuance  of  the  authority  of  the  Legislature  of  such  State, 
(a)  for  the  funding  or  settlement  of  any  previous  obligation  of  such  State 
theretofore  in  default,  or  (b)  for  the  refunding  of  such  funding  or  settlement 

ollif  fi1i<  lof  such  State  theretofore  in  default,  and  on  which  said  funding 
or  settlement  obligation  or  obUgation  issued  to  refund  the  same  there  has 
been  no  default  in  the  payment  of  either  principal  or  interest  since  its  issue, 
provided  the  authorization  of  any  obUgation  by  the  Legislature  of  any  such 
State  hereinbefore  referred  to  shall  not  have  been  in  violation  of  any  consti- 
tutional provision,  and  provided  such  bond  or  interest-bearing  obUgation 
shall  be  the  direct  obUgation  of  such  State  and  the  faith  and  credit  of  the 
State  shall  be  pledged  for  its  payment,  principal  and  interest;  (4)  in  the 
obUgations  of  any  county,  town,  city,  borough,  school  district,  fire  district 
or  sewer  district,  in  this  State;  (5)  in  the  stock  or  bonds  of  any  incor- 
porated city  situated  in  one  of  the  States  of  the  United  States  which  was 
admitted  to  Statehood  prior  to  January  1  1896,  and  which  was  incorporated 
as  a  city,  under  the  same  or  a  different  name,  at  least  twenty-ffve  years 
prior  to  making  such  investment,  and  which  has  not  less  than  twenty  thous- 
and inhabitants,  as  ascertained  by  the  United  States  or  State  Census,  or 
any  municipal  census  taken  by  authority  of  the  State,  next  preceding  such 
Investment,  provided  the  amount  of  the  bonds  of  such  city,  including  the 
Issue  in  which  such  investment  is  made,  and  its  proportion,  based  on  the 
valuations  of  property  therein  for  the  assessment  for  taxation  next  preceding 
such  investment,  of  the  county  and  town  debt,  after  deducting  the  amount 
of  its  water  debt  and  the  amount  of  the  sinking  funds  which  are  available 
for  payment  of  its  bonds  other  than  water  bonds,  does  not  exceed  seven 
per  centum  of  the  valuation  of  the  taxable  property  in  such  city,  to  be  ascer- 
tained by  the  valuation  of  property  therein  for  the  assessment  of  taxes, 
next  preceding  such  investment,  and  provided,  the  city  issuing  such  bonds, 
or  the  State  in  which  it  is  located,  has  not  defaulted  for  more  than  ninety 
days  in  the  payment  of  any  of  its  funded  indebtedness  or  interest  thereon 
within  fifteen  years  next  preceding  the  purchase  of  such  bonds  by  the  savings 
bank.  The  provisions  of  this  sub-division  shall  not  authorize  the  invest- 
ment of  funds  in  any  "special  assessment"  or  "improvement"  bonds,  or 
other  bonds  or  obligations  which  are  not  the  direct  obligations  of  the  city 

ssuing  (he  same,  and  for  which  the  faith  and  credit  of  the  issuing  city  are 
not  pledgied.  A  city  of  State  shaU  be  considered  to  be  in  default  within 
the  meaning  of  this  section  while  any  unpaid  and  overdue  obligation,  either 
principal  or  interest,  shall  be  outstanding;  (6)  in  the  bonds  or  interest- 
bearing  obligations  issued  by  a  railroad  corporation  organized  under  the 
laws  ol  1  ny  of  the  New  England  States,  and  owning  in  fee  not  less  than 
three  hundred  miles  of  railroad  located  in  said  States,  and  which  has 
paid  in  dividends  in  cash  an  amount  equal  to  not  less  than  four  per  centum 
per  annum  on  its  outstanding  shares  of  capital  stock  in  each  fiscal  year 
for  the  5  years  next  preceding  such  investment,  or  in  the  bonds  or  Interest- 
bearing  obligations  issued  by  a  railroad,  terminal,  depot,  bridge,  tunnel  or 
street  railway  corporation  organized  under  the  laws  of  any  of  the  New 

England  States  or  the  State  of  New  York  a.ssumed  by  a  railroad  corporation 
organized  under  the  laws  of  any  of  the  New  England  States  and  owning 
In  fee  not  less  than  300  miles  of  railroad  located  in  said  States  and  complying 
with  all  the  provisions  of  this  section;  if  any  such  railroad  corporation  shall 
be  leased  to  another  railroad  corporation  organized  under  the  laws  of  any 
of  the  New  England  States  and  owning  in  fee  not  less  than  300  miles  of 
railroad  located  in  said  States,  under  a  lease  which  provides  for  the  pay- 
ment by  the  le.ssee  as  rental  an  amount  sufficient  to  pay  dividends  on  the 
capital  stock  of  the  lessor  amounting  in  the  aggregate  in  each  fiscal  year 
of  said  lessor  corporation  during  the  term  of  said  lease  to  not  less  than  4% 
on  its  outstanding  capital  stock,  such  lessor  shall  be  regarded  as  having 
paid  its  dividends  within  the  meaning  of  this  sub-division,  but  in  case  the 
lessee  shall  hold  any  shares  of  the  capital  stock  of  the  lessor,  such  shares  shall 
not  be  considered  as  outstanding  within  the  meaning  of  this  sub-division. 

(7)  In  bonds  or  debentures  actually  issued  by  a  railroad  corporation 
Incorporated  in  any  of  the  New  England  States,  at  least  M  of  the  railroad 
of  which  is  located  in  said  State,  whether  such  corporation  is  in  possession 
of  and  is  operating  its  own  railroad  or  such  railroad  is  leased  to  another 
railroad  corporation  incorporated  in  any  one  of  the  New  England  States, 
provided  such  bonds  or  debentures  shall  be  secured  either  by  a  mortgage 
which  was  at  the  date  thereof,  or  is  at  the  time  of  making  the  investment, 
a  first  mortgage  on  not  less  than  75%  of  the  railroad  of  such  corporation 
owned  in  fee  at  the  date  of  the  mortgage,  or  by  a  refunding  mortgage  which 
provides  for  the  retirement  of  all  prior  lien  mortgage  bonds  of  such  railroad 
corporation,  or  by  a  mortgage  which  Is  a  prior  lien  on  some  part  of  the  rail- 
road covered  by  a  refunding  mortgage  which  provides  for  the  retirement 
of  all  outstanding  prior  lien  bonds,  or  that  if  the  railroad  and  railroad 
property  of  such  corporation  are  unincumbered  by  mortgage,  such  bonds 
or  debentures  shall  be  issued  under  the  authority  of  one  of  said  States  which 
provides  by  law  that  no  .such  railroad  corporation  which  has  i.ssued  bonds  or 
debentures  shall  subseauently  execute  a  mortgage  upon  its  road,  equip- 
ment, franchise  or  upon  any  of  its  real  or  personal  property,  without  in- 
cluding in  and  securing  by  such  mortgage  all  bonds  or  debentures  previously 
Issued  and  all  pre-existing  debts  and  liabilities,  and  provided  such  corpora- 
tion has  paid  in  dividends  in  cash  an  amount  equal  to  not  less  than  4% 
per  annum  on  all  its  outstanding  capital  stock  in  each  fiscal  year  for  the 
five  years  next  preceding  such  investments.  If  any  such  railroad  company 
shall  hold  the  railroad  of  another  such  railroad  corporation  under  a  lease 
which  provide-s  for  the  payment  by  the  lassoe  as  rental  of  an  amount  suffi- 
cient to  pay  dividends  on  the  capital  stock  of  the  lessor  amounting  In  the 
aggregate  in  each  fiscal  year  of  said  lessor,  during  the  term  of  said  lease, 
to  not  less  than  4%  on  all  its  outstanding  capital  stock,  such  lessor  shall  be 
regarded  as  having  paid  its  dividends  within  the  meaning  of  this  sub- 
division; but  in  case  the  lessee  shall  hold  any  shares  of  the  capital  stock  of 
the  lessor  such  shares  shall  not  be  considered  as  outstanding  within  the  mean- 
ing of  this  sub-division. 

(8)  No  bonds  or  other  interest-bearing  obligations  shall  bo  made  a  legal 
investment  by  sub-divisions  6  and  7  in  case  the  authorized  issue  thereof, 
with  all  outstanding  prior  debts  of  the  issuing  or  assuming  corporation, 
including  all  evidoncos  of  debt  that  may  legally  bo  issued  under  any  of  its 
prior  authorizations  or  under  any  of  its  assumed  prior  authorizations,  after 
deducting  thorofroni,  in  case  of  a  refunding  mortgage,  the  bonds  reserved 
under  the  provisions  of  s;iid  mortgage  to  rotiro  prior  debts  at  maturity, 
.shall  exceed  throe  tinu«  the  outstantling  capital  stock  of  said  corporation 
at  the  date  of  such  invest  nic^nt. 

(9)  In  the  bonds  issued  by  a  railroad,  terminal,  depot,  bridge,  tun- 
nel or  street  railway  corporation  organized  under  the  laws  of  any  of  the  New 
England  States  or  the  State  of  New  York,  the  property  of  which  is  located 


wholly  or  in  part  in  one  of  said  States,  or  In  the  bonds  issued  by  a  railroad, 
terminal,  depot,  bridge,  tunnel  or  street  railway  corporation,  organized 
under  the  laws  of  any  of  said  States,  assumed  by  a  railroad,  terminal, 
depot,  bridge,  tunnel  or  street  railway  corporation  organized  under  the 
laws  of  said  States,  provided  such  bonds  shall  be  secured  either  by  a  mort- 
gage which  was  at  the  date  thereof,  or  is  at  the  time  of  making  the  invest>- 
ment.  a  first  mortgage  on  not  less  than  75%  of  the  railroad  owned  in  fee 
at  the  date  of  the  mortgage,  in  the  case  of  a  railroad  or  street  railway  cor- 
poration, or  the  fixed  property,  in  the  case  of  a  terminal,  depot,  bridge  or 
tunnel  corporation,  owned  by  the  corporation  issuing  the  bonds,  or  by  re- 
funding mortgage  which  provides  for  the  retirement  of  all  prior  lien  bonds 
of  such  corporation,  or  by  a  mortgage  which  is  a  prior  lien  on  some  part  of 
the  property  covered  by  a  refunding  mortgage  which  provides  for  the  re- 
tirement of  all  outstanding  prior  lien  bonds.  No  bond  shall  be  made  a 
legal  investment  under  this  .sub-division  unless  the  bonds  are  guaranteed, 
principal  and  interest,  by  endorsement  by,  or  guaranteed  principal  and  inter- 
est by  endorsement,  which  guaranty  has  been  assumed  by  a  railroad  corpora- 
tion owning  in  fee  not  less  than  300  miles  of  raUroad  in  the  New  England 
States,  whose  bonds  are  made  a  legal  investment  under  sub-division  6.  No 
bonds  shall  be  made  a  legal  investment  by  this  sub-division  in  case  the  mort- 
gage securing  the  bonds  shall  authorize  a  total  issue  of  bonds  which,  added 
to  the  total  debt  described  in  sub-division  8  of  the  guaranteeing  corporation, 
including  therein  the  authorized  amount  of  all  previously  guaranteed  bond 
issues,  shall  exceed  3  times  the  outstanding  capital  stock  of  said  guaranteeing 
corporation  at  the  time  of  making  said  investment. 

(10) .  In  the  mortgage  bonds,  as  described  in  sub-division  15,  issued  or  as- 
sumed by  any  railroad  corporation  incorporated  under  the  laws  of  the 
United  States,  or  any  State,  provided  sucti  railroad  corporation  owned  In 
fee  during  each  of  the  5  fiscal  years  of  such  railroad  corporation  next  pre- 
ceding the  date  of  such  investment  not  less  than  .500  miles  of  standard- 
gauge  railroad,  exclusive  of  sidings,  within  the  United  States,  and  provided 
such  railroad  corporation  has  complied  during  each  of  said  fiscal  years 
with  the  provisions  of  sub-division  14,  or  if  such  corporation  owned  in  fee 
less  than  500  miles  of  such  railroad,  the  gross  earnings  of  such  corporation, 
as  reckoned  in  sub-division  14,  shall  have  been  not  less  than  .510,000,000. 

(11)  In  the  mortgage  bonds,  as  described  in  sub-division  15,  issued  or  as- 
sumed by  any  railroad  corporation  incorporated  under  the  laws  of  the  United 
States,  or  any  State  thereof,  provided  during  each  of  the  5  fiscal  years  of 
such  railroad  corporation  next  preceding  the  date  of  such  Investment  its 
railroad  subjected  to  the  lien  of  the  mortgage  securing  its  bonds  has  been 
operated  by  a  corporation  described  in.  and  which  has  complied  with  all 
the  provisions  of,  sub-divisions  10  and  14.  No  bonds  shall  be  made  a  legal 
investment  by  this  sub-division  unless  the  bonds  are  guaranteed  principal 
and  interest  by  endorsement  by,  or  guaranteed  principal  and  interest  by 
endorsement  which  guaranty  has  been  assumed  by,  the  corporation  oper- 
ating the  railroad  covered  Ijy  the  mortgage  securing  the  bonds  and  which 
has  compUed  with  all  the  provisions  of  sub-divi.sions  10  and  14. 

(12)  In  the  mortgage  bonds  as  described  in  this  Act  issued  or  assumed 
by  any  terminal,  depot,  bridge  or  cunuel  company  incorporated  under  the 
laws  of  the  United  States,  or  any  State,  provided  the  property  of  such  ter- 
minal, depot,  bridge  or  tunnel  company  is  used  by  one  or  more  railroad 
corporations  described  in.  and  which  have  complied  with  all  the  provisions 
of,  sub-division  10  and  14.  No  bond  shall  be  made  a  legal  investment  by 
this  sub-division  unless  the  bond  is  guaranteed  principal  and  interest  by 
endorsement  by,  or  guaranteed  principal  and  interest  by  endorsement  which 
guaranty  has  been  assumed  by,  one  or  more  railroad  corporations  described 
in,  and  which  has  compUed  with  all  the  provisions  of,  sub-divisions  10  and  14 

(13).  In  the  mortgage  bonds  as  described  in  sub-division  15  issued  or  as- 
sumed by  any  railroad  corporation  incorporated  under  the  laws  of  the  United 
States,  or  any  State,  provided,  during  each  of  the  5  fiscal  years  of  such 
railroad  corporation  next  preceding  the  date  of  such  investment,  such  rail- 
road corporation  owned  in  fee  not  less  than  100  miles  of  standard-gauge 
railroad,  exclusive  of  sidings,  within  the  United  States,  and  provided  such 
railroad  corporation  has  complied  during  each  of  said  fiscal  years  with  the 
provisions  of  sub-division  14.  No  bonds  shall  be  made  a  legal  investment 
by  this  sub-division  unless  the  bonds  are  guaranteed  principal  and  Interest 
by  endorsement  by,  or  guaranteed  principal  and  interest  by  endorsement, 
which  guaranty  has  been  assumed  by,  a  corporation  described  in,  and  which 
has  compUed  with  all  the  provisions  of,  sub-divisions  10  and  14,  nor  unless 
jt  complies  with  the  provisions  of  sub-division  16. 

(14)  Any  railroad  corporation  described  in  sub-divisions  10  and  13  shall 
comply  with  the  provisions  of  this  sub-division  during  each  of  the  5  fiscal 
years  of  such  railroad  corporation  next  preceding  the  dat  eof  such  investment, 
before  any  of  its  mortgage  bonds  as  described  in  sub-division  15  shaU  be  made 
a  legal  investment:  Such  railroad  corporation  shall  have  paid  tbe  matured 
principal  and  Interest  of  all  Indebtedness  and  shall  have  paid  In  dividends 
in  cash  to  its  stockholders  an  amount  equal  to  at  least  1%  upon  all  its  out- 
standing capital  stock;  the  gross  earnings  from  the  operation  of  the  property 
of  such  railroad  corporation,  including  therein  the  gross  eirnlngs  of  all 
railroads  leased  and  operated  or  controlled  and  opprated  by  said  corpora- 
tion, and  the  gross  earnings  from  the  sale  of  coal  from  mines  owned  or  con- 
trolled by  It,  shall  not  have  been  less  in  amount  than  5  times  the  amount 
necessary  to  pay  the  interest  payable  upon  Its  entire  outstanding  indebted- 
ness, the  rentals  of  all  lea.sea  lines,  and  the  interest  on  all  outstanding  In- 
debtedness of  railroads  controlled  and  operated  which  are  not  owned  by 
said  corporation,  after  deducting  from  said  Interest  and  rentals  interest  and 
dividends  received  from  the  stocks,  bonds  or  notes  of  railroad  corporations 
not  operated  by  said  corporation,  which  have  been  deposited  with  a  trustee 
as  the  only  security  for  the  payment  of  bonds  or  notes  issued  by  said  cor- 
poration, hut  not  In  excess  of  the  interest  on  said  Last-named  bonds  or  notes. 

(15).  Whenever  the  term  "mortgage  bonds"  is  used  in  sub-divisions  10  to 
20,  inclusive,  it  shall  mean  either  (a)  That  the  mortgage  securing  the  bonds 
was  at  the  date  thereof,  or  is  at  the  date  of  such  investment,  a  first  mortgage 
on  not  less  than  75%  of  the  railroad,  In  the  case  of  a  railroad  corporation, 
or  the  fixed  property.  In  the  case  of  a  terminal,  depot,  bridge  or  tunnel  com- 
pany, owned  in  fee  at  the  date  if  the  mortgage  by  the  corporation  which 
executed  the  mortgage  and  issue!  the  bonds;  that  75%  of  the  railroad  sub- 
ject to  the  Hen  of  said  mortgage  Is  connected;  that  the  date  of  said  mortgage 
is  at  least  5  years  prior  to  the  date  of  such  investment,  unless  the  corporation 
Issuing,  assuming  or  guaranteeing  the  bond  has  complied  with  sub-division  14 
for  each  of  the  10  fiscal  years  of  such  corporation  next  preceding  the  date 
of  such  Investment;  but  a  mortgage  given  In  substitution  for  and  not  greater 
In  amount  than  such  mortgage,  and  covering  the  same  railroad  or  property, 
shall  be  considered  to  be  In  accordance  with  this  re<|ulremBnt;  (!>)  That  If 
the  mortgage  securing  the  bonds  was  at  the  date  thereof,  or  Is  at  the  date 
of  such  Investment,  not  a  first  mortgage  on  not  less  than  75%  of  the  rail- 
road owned  In  fee  at  the  date  of  the  mortgage.  It  Is  a  first  mortgage  on  at 
least  75%  of  the  railroad  subject  to  the  lien  of  said  mortgage  at  the  date 
thereof;  but  If  any  stocks  or  bonds  are  deposited  with  the  trustee  of  said 
mortgage  as  part  security  therefor,  representing  or  covering  railroad  mile- 
age not  owned  In  fee.  the  bonds  secured  by  said  mortgage  shall  not  become 
legal  Investments  unless  said  corporation  owns  In  fee  at  least  75%  of  the 
total  mileage  which  is  subject  to  the  lien  of  such  mortgage.  I:icludlng  the 
mileage  which  Is  represented  or  covered  by  said  stocks  or  bonds;  that  7.5% 
of  the  railroad  subject  to  the  lien  of  said  mortgage  Is  connected;  that  the 
date  of  said  mortgage  Is  at  least  5  years  prior  to  the  date  of  such  invest- 
ment, unless  the  corporation  issuing,  a.ssuming  or  guaranteeing  the  bond  has 
complied  with  sub-division  14  for  each  of  the  10  fiscal  years  of  such  corporiv- 
tion  next  preceding  the  date  of  such  investment;  but  a  mortgage  given  in  sub- 
stitution for  and  not  greater  In  amount  than  such  mortgage,  covering  the 
same  railroad  or  property,  shall  be  considered  to  be  In  accordance  with  this 
requirement,  (c)  That  the  mortgage  securing  the  bonds  was  at  the  date 
thereof,  or  Is  at  the  date  of  such  Investment,  a  first  mortgage  or  a  mortgage 
or  trust  indenture  which  Is  in  effect  a  first  mortgage  upon  all  the  railro.ads, 
subject  to  the  li(m  of  said  mortgage  or  trust  Indenture  by  virtue  of  the  Irrevo- 
cable pledge  with  the  trustee  thereof  of  an  entire  Issue  of  Issues  of  bonds 
which  are  a  first  lien,  upon  the  railroad  of  a  railroad  corporation  which  Is 
owned  and  operate<l,  controlled  and  operated,  or  leased  and  operated,  by 
the  corporation  issuing  or  assuming  said  bonds;  that  75%  of  the  railroad 
subject  to  the  lien  of  said  mortgage  is  connected;  that  the  date  of  said  mort- 
gage Is  at  least  5  years  prior  to  thp  date  of  such  Investment,  unless  the  cor- 
poration issuing,  assuming  or  guar.anteoing  the  bonds  has  cotnpliod  with  sub- 
division 14  for  each  of  the  10  fiscal  years  of  such  corporation  next  preceding 
the  date  of  such  Investment;  but  a  mortgiige  given  m  substitution  for  and 
not  greater  in  amount  than  such  mortgage,  and  covering  the  same  railroad 
property,  shall  be  considered  to  be  In  accordance  with  this  re(iuiremont. 
((/)  That  the  mortgage  securing  the  bonds  w<as  at  the  date  thereof,  or  Is  at 
the  date  of  such  investment,  a  refunding  mortgage  which  provides  for  the 
retirement  of  all  prior  lien  mortgage  bonds  of  said  corporation  out.standing 
at  the  time  of  said  Investment,  and  covering  at  least  75%  of  the  railroad 
owned  In  fee  by  said  company  at  the  date  of  said  mortg.ago.  No  mortgage 
Is  to  be  regarded  as  a  refunding  mortgage  under  the  provisions  of  this  sub- 
division unless  the  bonds  which  it  secures  mature  at  a  later  date  than  any 
bond  which  it  is  given  to  refund;  but,  in  case  bonds  arc  issued  to  mature  at  an 
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earlier  date  than  any  bond  which  it  Is  given  to  refund,  the  mortgage  con- 
tains the  provisions  that  bonds  issued  to  mature  at  an  earlier  date  may  be 
retired  by  a  like  amount  of  bonds  reissued  uQder  said  mortgage,  (e)  That 
the  mortgage  securing  the  bonds  Is  a  prior  lien  to  a  refunding  mortgage 
described  above,  on  some  part  of  the  railroad  or  railroad  property  covered 
by  said  refunding  mortgage,  provided  the  bonds  Issued  uader  such  mortgage 
are  to  be  refunded  by  said  refunding  mortgage,  and  the  property  covered 
by  said  prior  lien  mortgage  is  operated  by,  and  its  operations  included  in 
those  of  the  railroad  corporation  issuing  said  refunding  mortgage. 

(16) .  No  bond  shall  be  made  a  legal  investment  by  sub-division  10  in  case 
the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds, 
which,  with  all  outstanding  prior  debts  of  the  issuing  or  assuming  corpora- 
tion, including  all  oouds  not  issued  tUat  may  legally  be  issued  under  any  of 
Its  prior  debts,  or  of  its  assumed  prior  debts,  after  deducting  therefrom  in 
case  of  a  refunding  mortgage  the  bouds  reserved  under  the  provisions  of 
said  mortgage,  to  retire  prior  debts  at  maturity,  shall  exceed  3  times  the 
outstanding  capital  stocli  of  said  corporation  at  the  date  of  sucti  iovestment. 
no  bond  shall  be  made  a  legal  investment  bj'  sub-divisions  11,  12  and  13  in 
case  tlie  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds, 
which,  added  to  the  total  debt,  as  defined  in  this  sub-division,  of  the 
guaranteeing  corporation,  including  therein  the  authorized  amount  of  all 
previously  guaranteed  bond  issues,  shall  exceed  3  times  the  capital  stock 
of  said  guaranteeing  corporation  outstanding  at  the  time  of  making  said 
investment;  in  case  of  a  mortgage  executed  prior  to  May  28  1913,  under 
which  the  total  amount  of  bonds  which  may  be  issued  is  not  specifically 
stated,  the  amount  of  bonds  outstanding  tiiereundcr  at  the  date  of  sucii 
Investment  shall  be  considered  as  the  total  authorized  issue. 

(17).  Bonds  wliich  have  been  or  shall  become  legal  investments  under 
any  of  the  provisions  of  sub-divisions  10  to  20,  incl..  sliall  not  be  rendered 
illegal,  altliough  the  corporation  issuing,  assuming  or  guaranteeing  such 
bonds  shall  fail  for  a  period  not  exceeding  2  successive  fiscal  years  to  comply 
with  the  reQuiremeuts  of  sub-divisions  10  and  1-1:  but  no  further  investment 
In  the  bonds  issued,  assumed  or  guaranteed  by  said  corporation  shall  be  made 
after  the  first  fiscal  year  of  such  failure;  but  if,  after  the  expiration  of  said 
period,  said  corporation  complies  for  the  following  fiscal  year  with  all  the 
requirements  of  sub-divisions  10  and  14,  it  shall  be  regarded  as  having  com- 
plied therewith  during  said  period,  and  thereupon  said  bonds  shall  be  legal 
Investments,  but  in  case  of  any  subsequent  failure  to  comply  with  sub- 
divisions 10  and  14  the  bonds  of  said  corporation  shall  not  be  purchased 
until  said  corporation  shall  have  complied  each  year  for  5  successive  years 
with  said  sub-divisions  10  and  14. 

(18)   Bonds  which  have  been  or  shall  become  legal  investments  under 
any  of  the  provisions  of  sub-divisions  10  to  20.  incl.,  shall  not  be  rendered 
Illegal  because  the  property  upon  which  they  are  secured  has  been  or  shall 
be  conveyed  to  or  legally  acquired  by  another  railroad  corporation,  and  the 
corporation  which  issued  or  assumed  said  bonds  has  been  or  shall  be  con 
solidated  with  another  railroad  corporation,  if  the  consolidated  or  purchas 
Ing  corporation  shall  assume  the  payment  of  said  bonds. and  so  long  as  li 
shall  continue  to  pay  regularly  interest  or  dividends,  or  both,  upon  the  se 
curities  issued  against,  in  exchange  for,  or  to  acquire  the  stock  of,  the  cor 
poration  consolidated,  or  the  property  purchased,  or  upon  securities  sub- 
sequently issued  in  exchange  or  substitution  therefor,  to  an  amount  at  least 
equal  to  4%  per  annum  upon  the  capital  stock  outstanding  at  the  times 
of  such  consolidation  or  purchase,  of  said  corporation  which  issued  or  as- 
sumed said   bonds. 

(19).  If  a  railroad  corporation  which  has  complied  with  all  the  require- 
ments of  sub-divisions  10  and  14  except  that  the  period  of  compliance  is 
less  than  5  years,  shall  be,  or  shall  have  been,  consolidated  or  merged  with. 
or  its  railroad  purchased  and  all  the  debts  of  such  corporation  .a-ssumed  by. 
another  railroad  corporation  incorporated  under  the  laws  of  the  United 
States,  or  any  State,  the  corporation  so  succeeding  shall  be  considered  as 
having  complied  with  all  the  provisions  of  said  sections  dQring  tho.se  suc- 
cessive years  next  preceding  the  date  of  such  consolidation,  merger  or  pur- 
Chase,  in  which  said  consolidated,  merged  or  purchased  corporatioos.  if 
considered  as  one  continuous  corporation  in  ownership  and  possession, 
would,  taken  together,  have  so  complied,  provided  in  the  case  of  a  railroad 
corporation  which  has  complied  with  all  the  requirements  of  said  sub- 
divisions except  that  the  period  of  compliance  is  less  than  5  ye.ars,  said 
succeeding  corporation  shall  continue  so  to  comply  for  a  further  period 
which  shall  malve  such  compliance  equivalent  to  at  least  5  successive  years. 

(20).  If,  by  means  of  consolidation,  merger  or  purchase,  a  railroad  corpor- 
ation shall  own  and  possess  the  properties  and  franchises  which,  prior 
thereto,  belonged  to  similar  corporations,  and,  during  the  years  next  pre 
ceding  such  consolidation,  merger  or  purchase,  one  or  more  of  said  cor- 
porations, have  regularly  paid  in  cash  to  stockholders  dividends  in  amounts 
equaling  or  exceeding  4%  per  annum  upon  the  entire  capital  stock  of  the 
successor  corporation  outstanding  at  the  time  of  the  investment,  such  suc- 
cessor corporation  shall  be  con.sidered  as  having  paid  such  dividends  during 
the  same  period  of  years;  the  time  during  which  any  railroad  is  operated  by 
the  Government  of  the  United  States  and  the  earnings  and  dividends  made 
and  paid  during  said  time  shall  not  be  taken  into  consideration  in  deter- 
mining the  comoliance  of  the  corpo'  ation  owning  said  railroad  and  any  of 
the  provisions  of  this  section  nor  shall  any  default  in  the  earning  or  payment 
of  dividends  or  any  failure  to  make  the  gross  earnings  required  b.v  this 
section  during  said  period  of  Government  control,  render  any  bonds  illegal 
for  investment  which  were  legal  at  the  beginning  of  said  Government 
operation . 

(21).  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  equipmeut  trust  notes,  bonds  or  certificates  issued  by,  or 
which  are  guaranteed  by  endorsement  both  as  to  principal  and  interast  by. 
or  which  are  secured  by  lease  of  equipment  to,  a  railr.>;id  corp  )ration  which 
in  case  of  a  railroad  corporation  incorporated  under  thelaws  of  any  of  the  New 
England  States,  has  complied  with  sub-division  6,  or  which,  in  the  case  of  a 
railroad  corporation  incorporated  under  the  laws  of  any  other  Slate,  or  of  the 
United  States,  has  complied  with  all  the  provisions  of  sub-divisions  10  and 
14,  provided  said  notes,  bouds  or  certificates  are  secured  by  a  first  lieu  on 
or  by  a  lease  and  conditional  sale  of,  new  standard  railroad  equipment  free 
from  other  encumbrances,  for  the  purchase  of  which  said  notes,  bond*  or 
certificates  were  issued  at  not  exceeding  90%  of  the  purchase  price  thereof 
and  provided  the  instrument  under  which  such  notes,  bonds  or  ceitificaiec 
are  issued,  or  the  lease  of  such  equipment  to  the  railroad  corporation 
provides  for  the  proper  maintenance  of  the  equipment  covered  thereby 
and  for  the  payment  of  the  entire  issue  of  such  notes,  bonds  or  certificates 
in  not  exceeding  15  annual  or  30  semi-annual  installments,  without  the 
release  of  any  part  of  the  lien  or  interest  in  any  of  the  equipment  securing 
such  notes,  bonds  or  certificates  until  the  entire  issue  of  such  series  of  notes, 
bonds  or  certificates  shall  have  been  paid  or  re<ieemed.  No  equipment 
trust  notes,  bonds  or  certificates  shall  be  made  a  legal  Investment  by  this 
section  in  case  the  series  authorizes  an  amount  which,  added  to  the  total 
debt  as  defined  in  sub-division  8,  in  the  case  of  a  railroad  corporation  organ- 
ized under  the  laws  of  any  of  the  New  England  States,  or  sub-division  16 
in  the  case  of  a  railroad  corporation  organized  under  the  laws  of  any  other 
State  or  of  the  United  States,  which  issued  or  guaranteed  or  is  the  lessee  of 
the  equipment  securing  such  equipment  trust  notes,  bonds  or  certificates 
including  therein  the  outstandmg  amounts  of  all  previously  issued  series  of 
such  equipment  trust  notes,  bonds  or  certificates,  shall  exceed  3  times  the 
capital  stock  of  such  railroad  corporation  outstanding  at  the  time  of  making 
said  investment. 

(22).  Savings  banks  may  Invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  bonds  issued  by  any  street  railway  corporation  incorporated 
In  this  State  the  railway  of  which  is  located  wholly  or  in  part  therein,  pro 
vlded  such  bonds  are  secured  by  a  mortgage  which  was  at  the  date  of  the 
mortgage  or  is  at  the  date  of  the  investment  a  first  mortgage  on  not  less 
than  75%  of  the  railway  of  such  corporation  owned  in  fee  at  the  date  of  the 
mortgage,  and  provided  the  gross  earnings  of  said  corporation  each  fiscal 
year  for  the  5  years  next  preceding  the  date  of  such  investment  were  noi 
less  than  .SI  00.000,  and  that  said  corporation  in  each  of  said  years  earned 
and  paid  in  dividends  in  cash  an  amount  ecjual  to  at  least  4%  per  annum 
upon  the  outstanjling  capital  stock,  and  provided,  at  the  date  of  any  suet, 
dividend,  the  outstanding  capital  stock  is  equal  to  at  li-ast  ^i  of  the  debt 
of  such  corporation. 

Sections  23,  24  and  25,  given  below,  add  the  bouds  of  water  companies 
and  teltphone  companies  to  the  list  of  securities  in  which  banks  may  Invest 
(23).  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  mortgage  bonds  and  other  interest-bearing  obligatUms  of 
any  water  company  incorporated  in  this  State  supplying  water  for  domestic 
use  to  communities  in  this  State  having  a  population  of  not  less  than  50.000 
whase  franchise  is  an  exclusive  one  and  unlimited  in  time,  provided  the 
amount  of  all  the  outstanding  debts  of  such  company  does  not  exceed  Its 
capital  stock,  and  provided  such  water  company  has  earnrd  each  year  and 
paid  in  cash  from  its  officially  reported  net  earnings,  as  shown  by  its  annual 
report  or  other  official  statement  under  oath,  to  municipal.  State  or  United 
States  authorities,  dividends  of  not  less  than  4%  per  annum  on  its  entire 
Outstanding  capital  stock,  for  a  period  of  4  years  next  preceding  the  making 
of  the  investment. 


(24).  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  bonds  of  any  telephone  company  incorporated  in  this  State, 
whose  property  is  located  chiefly  in  this  State,  which  are  secured  by  a  first 
mortgage  upon  at  least  75%  of  the  property  of  such  company.  Including 
Its  franchises,  rights  and  privileges,  and  limiting  the  amount  of  bunds  issu- 
able thereunder  to  75%  of  the  valuation  of  the  property  mortgaged,  exclud- 
ing an.v  valuation  of  said  franchises,  rights  and  privileges,  and  providing 
the  ?ross  income  of  such  telephone  company  shall  have  been  not  les.s  than 
$2,000,000  per  annum  during  each  of  the  5  fiscal  years  of  such  telephone 
company  next  preceding  the  date  of  such  investment. 

(25).  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  bonds  of  any  telephone  company  incorporated  In  any  of  the 
New  England  States,  or  in  the  State  of  New  York,  and  secured  by  a  first 
mortgage  upon  at  least  75%  of  the  property  of  such  telephone  company, 
or  by  the  depasit  with  a  trust  company  incorporated  under  the  laws  of  one 
of  the  Now  England  States  or  of  the  State  of  New  York  of  bonds  or  shares  of 
stock,  or  both,  of  other  telephone  corporations  under  an  indenture  of  trust 
which  limits  the  amoimt  of  bonds  so  secured  to  75%  of  the  value  of  the  se- 
curities deposited  as  stated  and  determined  in  said  indenture,  and  provided 
the  gross  income  of  such  telephone  company  shall  have  been  not  less  than 
$25.000.00()  per  aniiUiU  during  eacn  of  tUe  5  fl-M-.il  ywiirs  of  such  telephone 
company  next  preceding  the  date  of  such  investment.  So  bond  of  a  tele- 
phone company  shall  be  made  a  legal  investment  imder  subrdivisions  21  and 
25  unless  during  each  of  the  fiscal  years  of  such  telephone  company  next 
preceding  the  date  of  such  mvostinent  said  telephone  company  shall  have 
paid  the  matured  principal  and  interest  of  all  its  indebtedness,  and  shall 
have  paid,  during  each  of  said  years,  in  cash  dividends  an  amount  equal 
to  not  less  than  6%  per  aunum  of  all  its  outstanding  issues  of  capital  stock, 
and  the  dividends  paid  on  the  capital  stock  of  such  telephone  company 
shall  not  have  been  less  than  the  total  amount  necessary  to  pay  the  interest 
upon  its  entire  outstanding  indebtedness. 

(26)  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits  and  sur- 
plus in  mortgage  bonds  of  any  gas  or  electric  light  company,  incorporated  un- 
der the  laws  of  this  State,  supplying  gas  or  electricity  for  lighting  to  any  com- 
munity in  this  State  whose  franchise  is  an  exclusive  one  and  unlimited  in 
time,  provided  the  amount  of  the  outstanding  debts  of  such  company  does 
not  exceed  its  capital  stock,  and  provided  such  gas  or  electric  company  has 
earned  each  year  and  paid  in  cash  from  its  officially  reported  net  earnings 
as  shown  by  its  annual  report  or  other  sworn  official  statement  to  the 
municipal.  State  or  United  States  authorities,  dividends  of  not  less  than 
5%  per  annum  on  its  entire  outstanding  capital  stock  for  a  period  of  four 
years  next  preceding  the  making  of  such  investment.  The  term  "indebt- 
edness," as  used  in  this  Act,  shall  be  construed  to  mean  and  include  all 
bonds,  notes  and  other  obligations  or  accounts  payable  at  a  time  or  times 
more  than  a  year  after  their  date. 

(27)  Savings  banks  may  invest  in  the  capital  stock  of  any  bank  or  trust 
company  located  in  this  State,  or  iu  the  City  of  New  York  in  the  State  of 
New  York,  or  in  the  City  of  Boston  in  the  State  of  Massachusetts,  but  no 
savings  bank  shall  hold  by  way  of  investment  and  as  security  for  loans 
more  than  20%  of  its  deposits  in  the  stocks  of  such  banks  or  trust  compan- 
ies, at  par  value,  nor  more  than  3%  of  its  deposits,  nor  more  than  §100,000 
of  par  value  in.  nor  more  than  '4  of  the  capital  stock  of,  any  such  bank  or 
trust  company.  The  provisions  of  this  sul3-division  shall  not  render  illegal 
any  such  investments  owned  by  any  bank  or  trust  company  on  Aug.  1  1913. 

(28)  Savings  banks  may  invest  not  exceeding  20%  of  their  deposits 
and«urplus  in  notes  secured  li.v  pledge  of  stock  or  bonds  as  collateral,  pro- 
vided the  corporation  issuing  such  stock  or  bonds  .shall  have  paid  thereon 
dividends  or  interest  at  the  rate  of  not  less  than  4%  per  annum  during  the 
two  years  next  preceding  the  time  when  such  loan  is  made;  or  by  the 
pledge  of  any  stocks  or  bonds  or  other  obligations  which  under  the  pro- 
visions of  this  section  may  be  purchased  by  savings  banks;  but  the  mar- 
ket value  of  any  securities  given  to  secure  any  collateral  loan  shall  be  at 
least  20  "^  in  excess  of  the  amount  of  the  loan  and  not  more  than  5%  of  the 
aggregate  deposit  in  any  savings  bank  shall  be  loaned  on  the  stock,  bonds 
or  other  obligations  of  one  corporation,  or  b.v  the  pledge  of  deposit  accounts 
and  books  in  savings  banks  in  this  State  to  an  amount  not  exceeding  th«> 
balance  due  from  said  savings  banks  on  such  deposit  account. 

(29)  The  provisions  of  this  Act  shall  not  render  illegal  the  investment  in . 
nor  the  inve.stmeut  hereafter  in,  any  bonds  or  interest-bearing  obligations 
issued  or  a.ssumed  by  a  raUroad  corporation,  which  were  a  legal  invest- 
ment on  May  28  1913,  so  long  as  such  bonds  or  interest-bearing  obligations 
continue  to  comply  with  the  laws  in  force  prior  to  said  date:  but  no  such 
bond  or  interest-bearing  obligation  that  fails,  subsequent  to  said  date, 
to  comply  with  said  laws,  shall  again  be  a  legal  investment  unless  such 
bonds  or  interest-bearing  obligations  comply  with  the  provisions  of  this 
section. 

(30)  If  any  street  railway  company,  the  bonds  of  which  were  a  legal  in- 
vestment prior  to  May  28  1913  shall  fail,  in  any  fiscal  year  subsequent  to 
said  date,  to  pay  dividends  equal  to  4%  upon  its  outstanding  capital  stock, 
the  bonds  of  such  railway  company  shall  cease  to  be  a  legal  investment 
until  such  company  has  complied  with  all  the  provisions  of  sub-division  22 
of  this  section, 

!31)  In  the  sub-divisions  of  this  section  which  relate  to  railroad  bonds  the 
word  "debt"  shall  be  construed  to  mean  obligations  issued  or  assumed 
evidenced  by  a  series  of  bonds  or  other  interest-bearing  instruments  which 
mature  at  a  time  or  times  exceeding  3  years  after  their  date,  and  the  term 
"railroad  corporation"  shall  bo  construed  to  mean  a  corporation  which  owns 
or  ts  In  possession  of  and  operating  a  railroad  or  railway  of  the  class  usually 
operated  by  steam  power.  Street  railway  corporations  are  not  railroad 
corporations  within  the  meaning  of  this  section. 

(32)  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits  and 
surplus  in  notes  secured  by  a  trust  indenture  of  any  stocks  or  bonds  or  other 
obligations  which  under  provisions  of  this  section  may  be  purchased  by 
savings  banks;  the  market  value  of  any  securities  given  shall  be  at  least 
20%  in  excess  of  the  amount  of  the  loan,  provided  the  bonds  under  such 
trust  indenture  shall  be  legal  investment  for  the  savings  banks  of  this  State. 

(33)  Savings  banks  may  invest  not  exceeding  10%  of  thier  deposits  and 
surplus  in  the  obligations  of  the  Government  of  the  Kingdom  of  Groat 
Britain  and  Ireland,  and  the  Government  of  the  French  Republic  and  the 
Government  of  the  Dominion  of  Canada  or  any  of  its  provinces,  provided 
such  obligations  have  a  fixed  and  definite  date  of  maturity  and  shall  be 
the  direct  obligations  of  such  Government  or  province  and  that  the  full 
faith  and  credit  of  such  Government  or  province  shall  be  pledged  for  its 
pa.vment,  principal  and  interest. 

The  Bank  Commissioner  on  May  1  1920  issued  his  usual  semi-annual 
compilation  enumerating  the  municiaplities  and  obligations  falling  within 
the  definition  of  legal  investments.  This  was  published  in  the  "Chronicle" 
of  July   10,   page  211. 

TRUST  FUNDS— HOW  LOANED  OR  INVESTED.— We  find  in  Sec. 
54  of  Chapter  22  of  the  Revised  Statutes  of  1902  the  following  liberal 
provisions  providing  that  trust  funds  may  be  loaned  or  invested  in  the  same 
securities  savings  banks  are  authorized  to  invest  in: 

SEC.  254. — Trust  funds,  unless  it  is  otherwise  provided  in  the  instru- 
ment creating  the  trust,  may  be  loaned  on  the  security  of  mortgages  on 
unencumbered  real  estate  in  this  State  double  in  value  the  amount  loaned, 
o'-  may  be  invested  in  such  mortgages  or  in  the  bonds  or  loans  of  this 
State,  or  of  any  town,  city  or  borough  of  this  State,  or  in  any  bouds, 
stocks  or  other  securities  which  the  savings  banks  in  this  State  are,  or  may 
be.  authorized  by  law  to  invest  in,  or  may  be  deposited  in  savings  banics  in- 
corporated by  this  State.  

CITIES.  COUNTIES  AND  TOWNS  IN  THE 

STATE  OF  CONNECTICUT. 

The  relation  which  the  towns,  cities  and  boroughts  of  this  State  bear  to 
one  another  is  peculiar  and  requires  a  word  of  explanation.  The  State 
Is  divided  into  eight  counties,  and  these  counties  are  made  up  of  towns, 
numbering  in  the  aggregate  167.  The  towns  are  the  civil  uult,  and  on  the 
assessed  valuation  (which  Is  called  the  "Grand  List"  of  each  town)  Is 
levied  the  tax  for  State  purposes  as  well  as  the  tax  for  town  expenditures. 
Within  the  town  Is  often  situated  a  city  or  a  borough,  or  both,  all  of  which 
may  at  the  same  time  have  bonds  outstanding.  Many  towns  and  cities, 
however,  whose  limits  were  about  identical,  have  been  coasilidated  (in- 
cluding Stratford,  Bridgeport,  New  Britain,  New  London  and  New  Haven), 
and  the  outstanding  bonds  of  both  town  and  cit.v  are  reported  together  with- 
out distinction. 

The  borough  stands  In  about  the  same  relation  to  the  town  as  does  the 
city.  The  grand  list  as  determined  for  the  town  is  used  by  both  the  city 
and  the  borough  In  levying  taxes,  the  city,  for  instance,  putting  a  tax  of 
Its  own  on  its  share  of  the  total  grand  list  of  the  town.  This  tax  is  addi- 
tional to  the  town  t:ix.  In  some  Instances  the  schools  are  in  the  charge  of 
school  districts,  which  also  are  empowered  to  issue  bonds  and  to  levy  a 
tax,  so  that  to  cover  the  total  tax  paid  by  a  city,  it  is  necessary  to  t.ike  mto 
account  the  State,  town,  city  and  school  district  levies.     In  the  st.itements 
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which  follow  we  give  under  one  heading  the  town  and  city,  .^tierever  they 
bear  the  same  name,  for,  though  distinct  corporations,  theu-  debt^s  are  to 
greater  or  less  extent  the  debts  of  a  single  community. 

AQaREQATE    MUNICIPAL    INDEBTEDNESS. 

The  total  indebtedness  of  all  the  towns  cities  boroughs  and  OTuntles  in 
the  State  was  in  1916  $60,390,633.  In  the  foUowmg  table  we  show  the 
funded  indebtednes.s,  the  floating  debt  and  the  total  indebtedness  of  all 
the  civil  divisions  of  the  State  at  quadrennial  periods: 

Floating  debt. 

$9,122,333  00 

6,481,86S  99 

7.865.551  44 


Funded  debt. 

1916  $51,268.300  00 

19i2 ...37.058.36170 

1908 30.598.1.53  47 

iqol  26.906,859  05 

1900 22.142.993  58 

18% 19.749.667  08 

1892  " 16.023.832  46 

18S8         15.,569.81S  67 

1884         1 14.6.55.903  75 

1880         15.388.375  69 

IS?":: —  -   14.4.^7.742  93 


5.269.101  56 
5.005.323  09 
4.384.980  56 
4.473.571  36 
3.759.642  86 
2.980.386  15 
1.967.623  60 
2.713.584  35 


Total  debt. 

$60,390,633  00 
43.540,230  69 
38.463,704  91 
32.520.460  61 
27.624.827  42 
24.581.066  55 
20,627,058  48 
19.392.804  89 
17.636.289  91 
17.355.999  29 
17.151.327  28 


*InT90Tand'at  former  periods  the  county  debt   ($344,500  in  1904)  was  ^  Tax  rate  (per  $1,000)  1919 


not  divided  into  funded  and  floating 
In  total  debt  column. 

ANSONIA.  ^        ^     ! 

Ansonia  Is  In  New  Haven  County. 
Inc.  April  1889.  Legislature  in  1893 
authorized  consolidation  of  borough, 
town  and  fire  district  to  form  present 
city. 

Bridge  Bonds. . 

4348 '13  A.-OS72 .000c. Apr  1    21-44 

Sewer  Bonds.  ,  ,„„„ 

4s  e  '10  J-.I     575.0000. ..July  1  1936 

Refunding  Bonds. 

4s  -11     M-N  S75.000 Jan.  1  1937 

4!.is'l5  M-N125  OOOc-May  1   •21-"45 

Building  Bonds. 
3Hsg    .f-J     §75,0000...  July  1  1923 

School  Bonds.  , 

in  •O.T  J-J  S28.000o.July  1  '20-  30 
BOND.  DEBT  Oct  14  'lO     $458,000 

Sinliin;?fund... 157.583 

A.ssessed  valuation,  ro:il.. 15,730.550 
Assessed  val'a,  personal..  3,797.287 
Tot.  val.  -Iv)  (75%  act.). .19,527, 8)6 

Taxrate  (per  $1,000)  1919 $20.50 

Population  1910,  15.1.52;  1920  17.643 

INT.  at  Ansonia  Nat.  Bank  and 
City  Treasurer's  office. 


This  town  is  in  Hartford  County 
Incorporated  May  1785. 

School  and  Road  Bonds. 

4s  P-A  S72.000C -. 

(Due  $2,000  yearly  on   Aug.    1.) 
BOND.  DEBT  Apr  16     20. .$72,000 

Floating  debt ^■''''95 

A.ssess.  val.  '19  (90%  act.). 3,805.809 

Taxrate  'per  $1 .0001  1919 $20  00 

Pop'n  1910,  3,728;  1920  (est.),  4.300 

INT.     payable    at    New    Britain 
Trust  Co.,  New  Britain. 


debc,  and    therefore  is  included  only 

School  Bonds.  .        ^  ,^^  ,„^ 

4'4g'15P-AS160.009..Aug  1  '20-'35 
4Ws'16  ...  255.000-$15.000  yearly 
4!4g'17A-0  425.000c.Apr  1  •22-'46 
5s  '19     s-a     155,000. .-Due  serially 

School  Notes. 
4^s'13  ...  $116,000,814,000  yearly 

Sewer  Notes.  „      .„„„ 

4Hs'13  .--      $8.000 1920-1923 

Paving  Bonds.  , 

4l4g'17  A-O$300.000c-Apr  1    21-22 

5s '18     ...    120.000 l('-'0-1923 

5s -19     s-a     100.000 1^2«-1924 

5s  '19   !  -a     500.000 1920-19o9 

5J^!5"20  J-D  300,000. .June  1  '21-'25 

Street  Bonds.         „,„„„„  , 

4'.is'16  ..$220. 000. $10,000  yearly 
4Vis'16  -.  200,00').S100.000yearly 
4kg'17A-0  3.50, 000c. Apr  1  '22-46 
5s  '18     .-    900.000 1923-1947 

Improvement  Bonds.  .„„.., 
i  Hs'Ol  J-J  $220.000c.July  1  20-41 
4s  '07      F-A  230,0000   .Aug  1  '20-'42 

Construction  Bonds. 

5s '19     .-.$425,000 1924-1948 

TOT.  DEBT  June  1  '20-$l  1.370,000 
Floating  debt  (additional).    388.799 

Sinking  fund ,  „,  l^l'l.J, 

Ass'dval.  '18(100%  act.)  195.255.321 
rax  rate  (per  $1,000)  1918- -.82090 
Value  city  property  '16  .$12,294,103 
Pop.  '10,  102.0.54;  1918  (est.)  170,000 

INT.  at  City  Treasurer's  office. 


DANBUEY,  CITY.       „  .  ,.  ,^  ^ 

In  Danbury  Town,  Fairfield  Co 
Settled  1685;  named  Oct.   1687  and 
incorporated  in   1889.     Pop'n   1910, 
20,304. 

Improvement  Bonds. 
4s  J-J  $100.0000. -.July  1  1923 

Funding  Bonds.  , 

43  M-N  $150.000r  May  l'27-'37 

3  yis        A-O     215.000r    Got     1  1941 

Water  Bonds.  .      ,  ,„^„ 

4s  '06     J-J  $  1 79  .OOOo J  anl  1946 

4s '09       J-J  35.0000 Janl  1929 

Paving  Bonds. 
4J^s        ...  $100.000 

Refunding  Bonds. 

4i^s'20  ---    $95.000 Jan  1   1950 

BOND.  DEBT  May  1  1920  $660,000 
Water  debt  (additional)..       836.148 

Sinking  funds- 97.875 

Floatlnsdebt 60,000 

Total  valuation  1919 ..-.15,900,000 
Value  of  city  property. .$1,500,000 
'  "       .$14. 75 

INT.  on  Impt.  and  fund,  bonds  at 
Nat.  Park  Bk. ,  N .  Y .;  on  water  bonds 
at  Imp. &  Traders'  Nat 


Funding  Bonds. 

4s  '94     A-O  $60.000o&r  Apr  2  1924 
(Subject  to  call  April  2  1904.) 
School  Bonds.  ^        _  ,„^  ,_ 

4>4s'17  M-N$200.000.Nov  1  '27-46 
4s  g  09  A-O  $88.000c_.-Apr  1  1939 
(Subject  to  call  after  April  1  1929.) 
BOND.  DEBT  Apr  1    '20.. .$348. 000 

Floating  debt. 55.500 

Sinking  fund  . - „„1t'?9l 

Grand  list  1919 11.632.440 

(Assessment  about  80  7o  actual  value) 
Tax  rate  (per  $1,000)  1919-'20  $17.50 
Pop.  1910.  8.138;  1920  (est.).  11.000 
INT.  at  American  industrial  Bank 
&  Trust  Co..  Hartford. 


Bank.  N.  Y. 


DANBXJBY,  TOWN. 

Funding  Bonds.  ,    ,„„„ 

3  Vis        A-O  $225.0000-. Apr  1  1932 

School  Bonds.  ,         ,     .„„„ 

3  Ms       A-O  $50.0000-. Apr    1    19.32 

4s  '05  M-Nf     88.000c. Mch  1  •21-'50 

1     20.000c. Mch  1   •51-'55 

BOND.  DEBT  Apr  3  1920    $388,000 

Floating  debt ^„  „ll'9!i9 

Assess,  val.  1920  (act  val)22,991.503 
Tax  rate  (per  $1,000)  1920- -.$14 .87 
Population  In  1910 23.5)2 

INTEREST  Is  payable  at  ine 
Import.  &  Traders'  N.  Bank.  N.  Y.C. 


,  DANIELSON.  ^     ,^        ^ 

This  borou?h  is  in  Wmdham  Co. 

i  TOTAL  DEBT $48,696 

'■  Grand  list  1919 2,274  Oil 

Taxrate  (per  $1,000) $6.. 50 

Population  1910  (Census) 2,934 


EAST  HABTFOBD  FIEE  DIST. 

Water  Loans.  ^  .  ,  ,«o, 

4s  A-O  $115,000 Oct  1  1931 

4s  J-D    135.000... June  1   1933 

4Ms'12J-D      50.000o.June    1     1932 

(Subject   to   call   June    1    1932) 
B(DND.  DEBT  May  7  1920  $300,000 

Water  debt  (addl) §f9RR 

Floating  debt ,fi'R99 

Sinking  fund H?'noT 

Value  of  water  plant .—     444.097 

Assess,  val.  '19  (H  act.)-.  685,070 
Tax  rate  (per  $1,000)  1919.... $5. 00 
Population  in  1919 11,500 


B3THEL. 

This  town  is  in  Fairfield  County. 
Incorporated  May  1855. 

School  bonds $30,000 

Refunding  bonds 35 .000 

BOND.  DEBT  Apr  29  '19--. $65,000 

Floating  debt 5,P00 

Sinking  fund 22.000 

Grand  list  fUeal  estate 1.800.7ol 

1  Personal 267,412 

Total  grand  list  1918  (90% 

actual) 2.088.163 

Tax  rate  (per  $1,000)  1918. ..$22  00 
Populatioi  in  1910 3,792 


BI.OOMFIELD. 

This  to-vn  is  in  Hartford  County. 
Inc.  May  1835. 

NET  DEBT  Sept  3  1919..    $84,269 
Grand  list  1918 2,636.412 


BRISTOL.  „      <.    ^  ^ 

This  city  is  in  Hartford  County. 
Incorporated  May  1785. 

The  1911  Legislature  granted  a 
oharter  to  the  city  (accepted  by  the 
voters  Aug.  14  1011.  going  Into  effect 
Oct.  2  1911)  superseding  the  old  town 
and  borough  governments,  the  lia- 
bilities of  which  are  assumed  by  the 
city. 

General  City  Bonds.  ,,,„.„ 

4^s'15  J-D  $150.000..Junel51940 

Water  Bonds.     „         ^        ,  ,„„. 

4)4s'14  J-J  $500 .000c. ...Jan    1  1939 

Town  Bmdx  Assumed. 
4s  J-J     SlOO.OOOc.-Jan  2   1927 

TOT.BD.DT.Nov30'19    $750,000 

Floating  debt 1^4  337 

Cash  on  hand-  iq^'oro 

Total  assess .  val 1. 1 9'2 .  2o^ 

Sinking  funds \%l'l^l 

Grand  list  1919 .^21. 129  5/6 

Gitvtax  (per  $1,000)  1919  .-.$16^00 
dertain  expenses,  such  as  side- 
valks,  sewers,  police,  &o.,  are  paid 
iy  the  "Fust  Taxing  District."  which 
)ccupies  the  same  territory  as  the  old 
borough  and  assumes  the  borough 
obligations,  which  are  as  follows: 
Bonds  outst-anding .$20,000 


DARIEN.  „...,:,„       . 

This  town  is  m  Fairfield  County. 
Incorporated  May  1820.         . 

Highway,  Sidewalk  &  Bridge. 
4'4s'gl6  --    $60,000-. -Jan  1  "21-26 

School  Bonds.  „„.,,,  ,„„  ,„_ 
4V«s'17  --.  $55,000-.July  1  '20-32 
BOND.  DEBT  Jan  1  1920  .$175,000 

Floating  debt .24,000 

Assess,  val.  '19  (M  act.)---7.45U572 
Tax  rate  (per  $1,000)  1919..-$17.7o 
Population  in  1920 4.184 

INT.  at  Darien  Home  Bank. 


Population  in  1910  (Census) -..1,821 


Tax  rateTper  'ilfim  ^ .  .$20.00 }  Floating  debt . .   .  '.-   -  -  -  -  -  - 160 .200 

-  "    '  """    Sinking  fund  aeainst  bonds.-      9,.i2.3 

NET  DEBT  Nov  30  '19 $170,877 

The  Mavor  and  Council  of  six  mem- 
bers govern  both  the  city  and  taxing 
districts. 
Pop'n  (town  &  city).  1920 20.620 

INT.  on  4V$s  of  1914  payable  at 
Old  Colony  Trust  Co..  Boston;  on  4s 
and  4 'is  at  office  of  City  Treasurer. 


BEIDGEPORT. 

This  city  Is  In  Falrfleld  County. 
Incorporated  as  a  city  In  183!).  In 
1889-90  the  town  and  city  of  Bridge- 
port were  consolidated,  the  city  as- 
suming the  town's  debt. 

Rublic  Clinic  Bonds.     „„ 

4Ws'16  ...    $60. 000.. .$5,000  yearly 
4;.ig'17A-0  125,000c. Apr   1   '22-'46 

Park  Bonds. 

4'4s'16  ...$242. 000-$  11. 000  yearly 
4!4g'17A-0  200, 000c. Apr   1   •22-'46 

5s  '19     s-a     230,000 Duesorially 

Police  and  Fire  Dept.  Bonds. 
4i4s']6  ...$110,000--$5.000  ye.irly 
4>i?'17A-0  100.000c. Apr  1   ■22-'41 

Aims-House  Bonds. 
4>^s'15  J-J  $125,000-$10,000  yearly 

Isolation  Hospital  Bonds. 
4:.ig'17  A-O$200.000--Apr  1  '22-*41 

City  and  Funding  Bonds. 
4s  '94       J-J      .500.0000   -Jan    1  1924 

Bridge  and  City  Hall  Repair. 
3Ms'05M-N  $50,0()Oo-May  1  '21-'45 

Fire  Department  Bonds. 
3Hs'0(3  A-O  $32 ,0000. Apr   1    •21-'36 
4Vis'13J-J       ll,000-..Jan2  •21-'31 
4^g'17A-0     SO.OOOc-Apr    1  '21-'22 
Bridge  Bonds.  ,   .     ,,„„  ,.. 

3HS  -01  J-J    .$60, OOOo. -July  1  20- 31 
43^g'15J-J    SOS, 000. -July  1  •20'65 
4Ms'16  ...    180.000-$10.000  yearly  I 
4i-^s'16     -.    110,000- -$5,000  yearly! 
4'<s'll  M-N  80,000.. $2,000  yearly, 
4>is'16  ...    220, 000. $10,000  yearly 
Refunding  Bonds.  .„„„ 

3  Hs '00  J-J      $6.000c...July  1  1920 
3S^s'03J-J    102,0000. $3,000  y<^arly 

5s  s-a     200.000 1920-1969 

4Msg'19-./.500.000..Dec  1   '20-'23 

I   68,000 Doc  1  1924 

High  School  Bonds.  .„    ,_„ 

4Vis'13  .I-J     $344 .000-. Jan  1  '21-63 
4Ms'14  ...      80,000  . 


BROOKLYN. 

This  town  is  in  Windham  County. 
Incorporated  May  1786. 

TOTAL  DEBT .$42,705 

Grand  list  1918 1-2I6,368 

Tax  rate  (per  $1 ,000) ^^^ .00 

Population  1910  (Census) 1,858 

CANTON. 

This  town  is  in  Hartford  County. 
Incorporated  May  1806.  „^„ 

s  '03     .--    $20,000 )une  11923 

■TOTAL  DEBT  Sopt  1  '19.     $54,500 

Floating  debt  (incl) 34. .500 

Sinking  fund „  ,.,1'ii^ 

Grand  list  1919  (act  val) ..2.174.634 
Total  tax  rate  (per  $1 .000)  '19. $20. 00 
Population  in  1910 2.732 


DERBY. 

This  city  is  i-ltuated  In  New  Haven 
County.  Naoied  May  1675;  Date 
of  organization  uncertain.  By  enact- 
ment of  the  Legislature  in  1893 
the  town  of  Derby,  borough  of 
Birmingham,  and  the  school  di- 
tricts  of  the  town,  were  consoli- 
dated under  one  form  of  govern- 
ment, assuming  the  name  of  the 
"City  of  Derby."  The  consolida- 
tion took  edect  on  Jan.  1  1894,  and 
the  debts  of  the  town,  borough  and 
scliool  districts  were  assumed  by  city. 

Road  and  Bridge  Bonds. 

SJis        M-N  $28.000c.-. Nov  1  1934 

(Subject  to  call  $3,000  yearly.) 

Refunding  Bonds. 

4s '08     A-O  $.55.0000-- -Oct   1   1928 

4Vig'14J-J     f45,000c-July  1  '20  34 

l40,000c.July  1  '35-'44 

Mansion  House  Corner  Bonds. 

4s  .--    $10,000 Junel  19.37 

School  Bonds. 
ZVt.s      F-A    $13,000c_--Aug  1  1930 

(Subject  to  c;Jl  $2,000  yearly.) 
4Hs  ..      28,000c--.Apr   1  1944 

Subject  to  call  begin.  April  1  1915.) 
4Hs  ...  44.000c. --.Ian  1  194o 
(Subject  to  call  begin.  Jan.  1  1916.) 

4Msg '19  A-O  88,0000 

Sewer  Bonds. 

4Vsg '19 -A-O  33 ,000c-- -- 

TOTAL  DE BT «1^.498 

Grand  list  1918 8, 586  009 

Total  ta.^   (per  SI. 000..  -$17.00 

Population  1910,  8,991  1918,  10,000 
INT.  at  Birmingham  Nat. Bk, Derby . 


EAST  H.4DOAM. 

This  town  is  in  Middlesex  County. 

Incorporated    in    1734.    

NOTE  DEBT  Apr  14  '20. ..$2.5,700 

Floating  dobt. 11,000 

Sinking  fund. 7,-„„,°nco 

Assessed  val.  real  estate... 2 .001, 982 

Assessed  val.  personal. sA'5'kir 

Other  assos-sable  property... 626 .985 
Tot.gr'd  lisfl9(100%  act)  2.903,96/ 
Taxrate  (per  $1,000)  1919  -.$12.00 
Pop.  1910.  2.422;  1920  (est.).  2.500. 


EAST  HAVEN.         ^        ^ 

This  town  is  in  New  Haven  Oo. 
Incorporated  May  1785. 
GEN    BD    DT.May  1 '20.     $35,000 

Floating  debt ^9'gg^ 

Sinking  fund --^  „-r^S2 

Grand  list  1919 hHh9W^ 

Total  tax  rate  (per$1.000)  ■19-$13.00 
Population  In  1919 4.000 

EAST  LYME.  ^      ^       ^ 

Tliis  town  is  in  New  London  Co. 
Incorporated  May  1839. 

4s  J-J     $26,000c -—1^25 

414s        M-N  43.000c 1961 

(Due  $1,000  yearly.) 

4V4s        M-N$10..500c 1940 

(Due  $1,000  yearly.) 
BOND  DEBT  Apr  17  1919     $80,000 

Grand  list  1919 -„-rF'*'2?'/''oS 

Tax  rate  (per  $1,000)  1919---$14.00 
Population  in  1910 1.916 

EAST  WINDSOR. 

This  town  is  in  Hartford  County. 

Incorporated  May  1768. 
GE'^r.  BOND.  DT.  Apr  16   19-None 
Assessment  debt  Apr  16  '19    $90,000 

Assess,  val..  real  estate ^'.oi'^tn 

Total  assess,  val.  1918- -.-3.488,730 
Tax  rate  (per  $1,000)  1919---$18.00 
Population  in  1910 6,6'oZ 

ENFIELD. 

This  town  (P.  O.  Thompsonville) 
is  in  Hartford  Co.  Town  named 
and  granted  by  State  of  M;issachu- 
setts  in  1683,  annexed  to  State  of 
Connecticut  May  1  1749. 

Town  Bonds. 
4s  '95  M-N$25.000c..  Nov  1  1920 
3>-^s'01  F-A  30.000C-.Feb  18  1926 
4Hs'14P-A  50.000c. -.Feb  2  1934 
4^|g'16J-J  27. 500c...  July  11936 
BOND   DEBT  Apr  15  1920  S132.500 

Floating  debt ^Q^-^Hn 

Sinking  fund -^  r,.in'?co 

Grand  list  of  1919 12.939.752 

(Ass't  about  75  to  80%  act.  value.) 
Tax  r.ate  (per  $1,000)  1919---$lo.00 
Pop'n  1910,9,719;  1920  (est.),  11,708 

INT.  at  Thompsonville  Trust  Co. 


CHATHAM. — See  E.  Hampton. 


CHESHIRE. 

Tills  town  is  in  New  Haven  Co. 

Incorporated  May  1780.  ^„„ 

TOTAL  DEBT  Oct  1  "18.-     $43. ,500 

Grand  list  1918 3.167.391 

Taxrate  (per  $1,000) *14.00 

Population  1910,  1;988;  1918.  2,500 


COLCHESTER. 

This  town  is  in  New  London  Co. 
Town  was  named  in  October  1699. 
„     BOND.  DEBT  Mar  9  1920. ..$30,000 
...1925-1944  Cash  in  bank  and  on  hand..   11.8.56 

4WsM  ...      25,000. -$5,000  yearly   Assess,  val..  real  estate '^S-Sltj 

Sewer  Bonds.  „  ,      Assess,  val.,  personal l''?'',^;;§ 

4Hs'll  -.    $25') .000. $10. 000  yearlylothcrassess.  property   ...       11. 92.< 
4!4s'16  ...    440.000-$20.000  yearly   Tot.  .o.ssd,  val.  '19  (85%  act. )94  1.997 

4'4g'17A-0  3.50,000c.Apr   1   '22-'46   Tax  rate  (per  $1 .000)  1919 S22  00 

6s  '18     J-D   6.50.000. -Dec  2  '23 '47 1  Population  In  1910 ..2,140 


EAST  HAMPTON.  ,     ^,      ,        ,  , 

This  town  (formerly  Chatham)  is 
in  Middlesex  Co.  Inc.  as  town  of 
Chatham  1767.  Name  changed  on 
Oct.  4  1915.     Pop'n   1910.  2.390. 

School-Buitding  Bonds. 
4H8'14  J-J     $35. 000c --.Jan    1  1944 

Ref.  Rv.  Bonds  (Taz-Etempl). 
43  '09  J-D  f$16.000r  June  1  '21 -'28 
43  UJ  0  ^  ^»  3.0()0r...Tune  1  1929 
4s '10  J-D  35.000r-.. June  1  1940 
(Subject  to  call  $10,000  In  1920  and 

$10,000  in  1930.) 
BOND.  DEBT  Apr  1920..    $90,680 

Floating  debt 1 1  .OQO 

Slnkinsfund „  ^'0.826 

Grand  list  '19  (75%  .act.)  .2.661.0'16 
Tax  r.UQ  (per  $1,000)  19 19 -...$20. 00 

Population  in  1920 .2.400 

INT.  Cent. Nat.  Bk..Middletown 

EAST  HARTFORD. 

This  town  Is  In  Hartford  County. 
Inc.  Oct.  1783.     Bonds  all  taxable. 


ESSEX.  ,  .    .     ... , 

This  town  (P.O.  Essex)  is  in  Mid- 
dlesex County.  Incorp  May  18o4. 
BOND.  DEBT  -Apr  1920.-     $27,000 

Grand  list  1919 -„-,-.^ 2. 730, 860 

Tax  rate  (per  $1,000)  1919-. -$12.00 
Population  in  1910... .2.745 

FAIRFIELD. 

This  town  Is  In  Falrfleld  County. 
Town  was  settled  in  1639  and  named 

4°  '90^^  J-J  $5.090c.July  1  •20-'21 
4i'09  M-S  75.000c.. .Sept  1929 
4s  '18     J-J  *100. 000c. ..July  1  1936 

Funding  School  Bonds. 

5s  'IS       -    $200.000 -Tan    1  1923 

TOTAL  DEBT  Sopt  1  1919  $387,000 
Floating  debt  (inoludod)...         7,000 

■Sink in"  fund        12.629 

Grand  list  Wi9  (100%  act  )  8. 678  835 
Tax  rate  (per  $1,000)  1919  --fl2.00 
Pop.  1010.  6.134:  1919  (est.). 16.000 

*INT  on  this  issue  at  Town  Treas. 
office  or  in  N.  Y.  City:  others  at 
Southport  Trust  Co. 

FAIRFIELD  COUNTY. 

Bridgeport  and  P^nbury  are  the 
.^ountv  seats.     Pop  n  1910.  245.322. 

Court-House  Bonds  (''V^a^'^^x.,,: 
4}is'15  J-J     $248.000.. -Julv  1  1945 

Refunding  Bonds  iTatable). 
4s  e '09  A-O  $130.0000   .Oct   1   1939 

(Subject  to  call  Oct  1   1929) 

BOND  IDEBT  Apr  1920.  $378,000 
Assessed  valuation  1919 .355 .41 9.1 17 
County  tax '19.-.  3-20of  a  mill  on  $1 

INT.  on  4>is  of  1915  at  First  Nat. 
Bank.  Boston,  or  First  Bridgeport 
Nat.  Bank;  other  Interest  at  Cona. 
Nat.  Bank.  Bridgeport). 


PARMINGTON.  ,    ,  ^        , 

This  town  Is  in  Hartford  County. 
Named  Dec.  1645. 

Grand  list  1918.- $4^51/. .565 

Indebtedness .-- *lL,A*Xn 

Tax  rate  (per  $1.000) ^^^a^ 

Population  lnl910 897 

OLASTON3URY. 

This  town  is  In  Hartford  County. 
Inc.  May  1600.  Pop'n  1910.  4.796. 
43  J-J    $35,000  ....Ian    11928 

TOTAL  DEBT. $92,717 

Grand  list  191S...--1 ■'•09?it'05 

Tax  rate  (per  $1,000^  -   -$17.00 

INTEREST  at  Hartford  Trust  Co. 
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GREENWICH,  TOWN. 

The  town  and  borough  of  same 
name  are  located  In  Falrfleld  Countv. 
Inc.   in   1662.     Pop'n   1910.   16,463 

Sewer  Bonds. 
4Jis'15  ...    S18.800-.May  1  '21-"24 

School  Bonds. 

iHg'U  J-J    S150  000c  July  1  •20-"34 

4>is'14  M-N/ 10.000c... July  1  1935 

1    6.000c. ..Julv  1  1936 

4?ig'20  -.-  (280.000. -May  1  •21-'34 

I   15.000 May  1  1935 

Highway  Improvement  Bonds. 
4!4i?'16  M-N10i>.000..May  1  21 -^l^ 
4>is  'ITM-N/IS. 000c... May  1  1923 
135.000c. .. May  1  1924 
4Hs"19  -.-  /70.000c.May  i  ■2.>-'26 
\30.000c...May  1  1927 
4>^?'19A-0  150.000c__Oct  1  •21-'35 

Refundini;  School  Bonds. 
4Ksg  14M-NS20.000cMay  1  •21-'24 

Refunding  Bonds. 
4Vig'12  J-J  5118, 000c. July  ]    20 '44 

4s  'Og     F-A  411.25O0; U2J1954 

4s  '95     A-O   125,000c 1920 

4>^!;'I5  A-O  102.000..Apr    I  •21-'40 

High  School  Notes. 
4s '07     J-J     SlOO.OOOo.July    1    1935 

Park  Bonds. 
4?ig'20  __-    S50,OOOc.May  1  ■21-'30 
TOT.  DEBT  Apr 8  1920- -SI, 568, 000 
Assess,  val.  "19  (grand  Ust)51, 782,707 
Tax  rate  (per  Sl.OOO)    1919   .. 813.50 

INT.  on  bonds  of  1912.  1914  &  '16 
at  U.  S.  Mta:b.  &  Tr.  Co.,  N.  Y  ; 
bonds  of  1909  also  in  N.  Y.;  others  at 
office  of  Town  Treasiu-er. 


GBEENWICH.  BO&OUGE. 

lucorp.  I'^.il.     i'op'n    10,  3,8.86. 
4s  M-NS147,OO0...May   1   1922 

Funding  Bonds. 
4Ms'15  J-D3190.000c.Dec    1  •20-'38 
BOND.  DEBT  Mar  1  1919  8347,000 
(Real  estate. 6, .539,051 

Grand  list  1919 7,609.094 

Total  tax  rate  (per  SI  ,000) $9 .00 

I.VTERESTatGreeQWioh. Trust  Oo 
and  U.  S.  Mortgage  &  Trust  Co., 
New  York 


GRISWOLD. 

This  town  is  In  New  London  Co 
Incorporated  October  1815. 

5s  __-Slll,000 

TOT.  DEBT  Apr  1920 $111,000 

Floating  debt 20,000 

Grand  list  1919  '80%  act.)  .2,705.085 
Tax  rate  (per  $1,000)  1919.. .$20.00 
Population  in  1910.. ..4,233 


GBOTON. 

This  town  Is  in  New  London  Co. 
Inc.  May  1704.  Pop'n  1910,  6,495. 
5s  '19     J-DS203.000C....87.000    y'ly 

Registered  Bonds. 
4Hs        M-N.$35,000. Subject  to  call 
BOND.  DEBT  Apr  1920..  $210,000 

Total  grand  list  1919 8.925,063 

Tax  rate  (per  $1,000)  1919 $12  00 

Population  in  1910 6.495 

INTEREST  payable  by  Treasurer. 


GROTON  WATER  DISTRICT. 

4s  g '04  A-O  $150.0000    1924 

4sg'05J-D        75.0000    1925 

4Hs'llJ-J         35.000c 1941 

4Hs  11  M-N     30,000 :.    .1941 

TOTAL  DEBT  Apr  1920- .  .$290,000 

Floating  debt 105,000 

Ass'd  val.  '19  iM  act.) 3,000.000 

Tax  rate  (per  $1,000)  1919 $5.00 

Populatiou  In  1919  (est.). 3,000 

INT.    payable   at    National    Bank 
of  Commerce.    New   Loudon,    Conn 


GUILFORD. 

This  town  is  in  New  Haven 
County.  Settled  1639.  named  July 
1643.     Pop'n  '10  (Census),  3,001. 

TOTAL  DEBT .$.54,580 

Grand  list  1918 2,300[699 

Tax  rate  (per  SI  ,000) $15.00 


HAMDEN. 

Tlii.s  place  is  in  New  Haven  Co. 

Improvement   Bonds. 

5s  .--SIOO.OOO 

BONDED  DEBT (?)" 

HARTFORD. 

This  city  is  in  Hartford  County. 

The  town  and  city  of  Hartford 
were  consolidated  on  April  1  1896, 
and  their  debts  are  no  longer  reported 
separately.     City  Incorp.  May  1784 

Municipal  Building  Bonds. 
4J^s'13  M-NSl,570.000--Nov  1  1933 

Land-Purchase  Notes. 
4s  '14     M-S  $375,000 1920-1934 

Park  Improvement  Bonds. 
3Hg       J-J     S300.000o-.Jan   1   1926 

Perm.  Impt.  Notes. 
4)4s'\H  .)-D   SSOO.OOO-Dec   1  •20-'27 
4>^g'19J-D/ 100,000 Dec   1  1928 

^       ^.       I  .50,000 Dec   1  1929 

l-unding  Notes. 
6s  ---    S23,481 

Morgan  Street  Note. 
5s  '20     -..  8325,000 Nov  1  1920 

Paving  Bonds. 
3  He      J-J    «200,000r..Jan   1   1938 
3>^g'00J-J         20.000r-.Jan   1    1930 

High  School  &  Bridge  Bonds. 
3H^'98J-J     S200.000r..Jan   1    1938 
4>4sg     F-A  6,50,000 Feb   1  1939 

Police  Department. 
3Hg'93J-J       $75.000r..Jan   1    1923 

Rei  indiiig  Bonds. 
3Mg'97J-J     5800.000r..Jan    1    1922 
3Hr97M-N    270.000r-. May  1  1922 

Improvement  Bonds. 
3H5'07J-J     S250,000r-..lan   1    1922 

Conn.  R.  Bge.  Bds. (Coup,  or  Beo) 
3H?'04  J-J  1, 000.000... July  1 19.54 
3Hir05J-D    1. 000.000..  June  1  1956 

Water  Bunds. 

4s  '14     J-D$.i.OO').000 1930-1939 

4sg   17J-D  1.200,OOO.Junel  •40-'45 
4s  c   17J-D  200.000c. -.June  1  1916 

4s    17     ...    200,000 Juno  11947 

4s  3   17J-D   200.000c... June  1  1948 


TOT.BD.  DT.  Aprl  '20  $11,808,481 

Sinking  fund 1 ,641 ,588 

Water  debt  (included) . .  _  3,800,000 
Water  Sinking  Fund  (not 

incl.  above  sink,  fund) .         230,845 
CITY     PROPERTY.— The     city 
owned     property    to    the    value    of 
$18,905,697  on  April  1  1920. 

ASSESSED       VALUATION      AND 
TAX   RATE. 

xTotal  Tax  Rate 

Valuation,     per  $1,000 

1919 .$278,440,301 .00     .$28.75 

1918 242.935.954.00       24.00 

1917 241.238.3.58.00       22.00 

1916 1236,344,401.00      20.50 

1915 193.528.927.00       21.50 

1914 180.824.480.00       22.25 

1910 138.060.842.00       16.50 

1905 96.967.410.00       18.00 

1900 69,761.120.00       17.50 

1895 53.211.681.00       17.00 

1890 47.225.324.00       17.00 

^Including  valuation  of  corporation 
stock   held    by   residents,    which   for 

1916  aggregated    $100,467,135:     in 

1917  it  was  .$97,927,771;  in  1918 
totaled  890.884.077,  and  in  1919  it 
was  8107,626,410. 

Tax    rate    for    1919    Includes    7.5 
mills  levied  for  school  purposes. 
Pop'n  1920 138.036 

INT.  payableat  City  Treas.  office. 

SCHOOL  DISTRICT  TA.XE3.— 
Under  an  Act  of  the  Legislature  ap- 
proved April  3  1913.  a  tax  is  levied 
on  the  city's  "grand  list"  and  the 
proceeds  appropriated  for  the  pur- 
poses of  scnool  maintenance  In  the 
various  school  districts,  the  same 
being  apportioned  according  to  the 
number  of  pupils  In  each  district. 
For  the  first  year  of  operation  of  this 
Act  the  tax  levy  was  fixed  at  5  mills. 
Heretofore  each  of  the  districts  given 
below  reported  separate  valuations 
and  tax  rates. 
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HARTFORD     "ARSENAL 

DISTRICT.' 
4s '08     M-NSS0.000o...Mav  1   1933 
4s  J-J       60,000c-.. Jan   1    1942 

Building  Bonds. 
4H3'17  M-S$200, 000. Sept  17  '20-'47 
BOND.  DEBT  May  1918  ..$214,000 
Sinking   fund 13. ,591 

INT.  at  Riverside  Tr.  Co.,  Hartf. 

HARTFORD  "NORTHEAST  SCH 
DISTRICT.  " 

Building  Bonds  (Tax-Exempt). 
4s  '09  J-D  $78.0000... June  1  1939 
3  ^s  J-D  66,0000... June  1  1931 
4^s'14  M-S  100.000c.._Mar  1  1944 
44s'19  J-D  2.50, 000c.-.. Tune  1  19.59 
BOND.  DEBT  June  1920.. $19  (.000 
Smkingfund 23.000 

INT.  on  Phoenix  Nat.  Bk..  Hartf. 


HARTFORD    "NORTHWEST 
SCHOOL  DISTRICT." 

Bonds    are   subject  to  taxation, 
is '08     -M-S  $200.000 -.Sept   1   1938 
4!^s'15  M-S  1,50. OOOc-.. Sept  1  1945 
BOND.  DEBT  May  10  ■20-$3.50.000 

Floating  debt- 43 .000 

Sinking  fund 20.000 

Assd.  val.  1920  (M  act.). .11, 700, 400 

INT.  at  Security  Co.  of  Hartford 

HARTFORD     "SECOND    NORTH 
SCHOOL  DISTRICT.  ' 

4s  '94     J-J     $137,0000... Jan  1  1924 

(Subject  to  call  after  Jan  1  1904.) 
3  Hs  '04  J-J        40.000o..July  1    1934 

4Hs'14  J-J     144.000 Jan    1  1944 

(Bonds  are  exempt  from  taxes.) 
BOND.  DBBT  May  31  '19. ,$281. 000 

Ploatingdebt 41500 

Total  assess,  val.  1919.. .11.467.640 
INT.  at  Security  Co.,  Hartford. 

HARTFORD    "SOUTH    SCHOOL 
DISTRICT.  " 

3Hs  M-N  $200,0000-. May  1  1931 
3i^s  M-N  200.000o&r-Nov  1  1912 
3Hsg '05M-S200.000o--Seot  1  19,55 
BOND.  DEBT  Apr  28 '20. .$600,000 

Floating    debt.. 50.000 

Sinking   funds 41,741 

Population  in  1920  (est.) 57,000 

INT.  at  Fidelity  Tr.Co..  Hartford. 

HARTFORD  "SOUTHWEST 

SCHOOL  DISTRICT." 
4^s'14  M-N$75.000c....May  1  1944 

4s  M-S     10.000c 1925 

BOND.  DEBT  June  20  '20    $85,000 

Mortgage  note 2,500 

Floatingdebt 9.100 

Dist.  grand  list 2.498.240 

INT.  at  Conn.  Trust  &  Safe  Dep 
Co..  Hartford. 


3  Ha 
4s  "08 


J-J 
J-J 


4Hs'18  J-J 


ECARTFORD    "WASHINGTON 
SCHOOL  DISTRICT.  " 

4s  J-J    $20,0000 1928 

25,0000   ..- 1924 

100.000o-..JuIy  1  1932 

f$10,000c-..Jan  1  1921 

125, OOOc.  Jan  1  ■26-'46 

($25,000  every   5  yrs.) 

lOO.OOOc.Jan  1  1947 

BOND.  DEBT  June  7  1920  $,380,000 

Sinkingfund 17.390 

Assess,  val.  '19  iH.  act.). -.7.012.466 
Tax  rate  (per  $1,000)  1919.- _.$20.70 
INT.  at  Hartford  Nat.  Bank. 

HARTFORD  "WEST  MIDDLE 
SCHOOL  DISTRICT.  " 

3Hs'01  F-A  $120.0000. July  31  1926 
4s  '11  F-A  160.000c.. July  31  1939 
4s  '12  P-A  125 .OOOc... Aug  1  1937 
BOND.  DEBT  Jne  7' 20.  $380,000 

Sinking  fund 17  ,390 

Ass'd  val'n  '19  (2-3  act.). 27.500,000 
Tax  rate  (dist.)  (per$1.000)'19-S1.00 
Population  In  1918  (est) 25.000 

INT.  at  Phoenix  National  Bank, 
Hartford. 


HARWINTON. 

This  town  is  in  Litchfield  Coun'tY 
Incorporated  October  1737. 
TOTAL  DEBT  Oct  1  1918.     $48,0.57 

Grand  list  1918-- 865.961 

Tax  rate  (per  $1,000) -$20.00 

Population  In  1920   (Census). .2, 020 


HUNTINGTON  (See  Shelton.) 

JEWETT  CITY. 

This  borough  is  in  New  London  Co. 
TOTAL  DEBT  .Vpr  10  1920    $45,000 

Floating  debt  (add'l) 30.275 

Sinkingfund 2.511 

Tot. ass'd  val. ■19(75%act.). 1,884, 029 

Tax  rate  (pRr  $1,000)   1919 $5.00 

Population  in  1910... 3.023 

KENT.  ~ 

This  town  is  in  LitcMield  County. 
Incorporated  October  1739. 

TOTAL  DEBT $30,200 

Grand  list  1918 695.860 

Tax  rate  (per  $1 ,000) $30.00 

Population  1920  (Census) 1,086 

KILLINGLY. 

This  town  Is  In  Windham  County 
Incorporated  May  1708. 
4!4s'16  J-J     $69 ,000-. $2,000  yearly 

Town  Bonds  of  1900. 
SHs?    J.D    $125.0000   -Dec  1   1920 
BOND.  DEBT  Feb  1  1920-  8104,000 
Total  taxable  value  1919-. 5,9.38. 129 

Tax  rate  (per  $1,000)  1919 $20.00 

Population  1910.  6. .564;  1918.  8.000 

INT.  at  Nat.  Shawmut  Bank.  Bos- 
ton, or  at  Windham  Co.  Nat.  Bank, 
In  Danlolson. 

LISBON. 

This  town  is  In  Now  London  Go. 
Incorporated  May  1786. 
BOND.  DEBT  Apr  26  1919.828,000 

Floatingdebt 11,600 

Grand  list  1918 ..427,406 

Total  tax  rate  (per  $1,000)  '19-$20.00 
Population  ia  1910 824 


LITCHFIELD.  TOWN. 

This  town  Is  the  county  seat  ol 
LItchtleld  County. Incorporated  1720 

Railroad  Bonds  {rai-fxemiH) . 
4s  J-D    $68.0000.. -Oa  demand 

BOND.  DEBT  Apr  16 '20.  $68,000 
Floating  debt  (additional).  17.600 
Grand  list  '19  /  Real  estate. 4  808.716 

(abt.  act.) -(Personal 714.390 

Total  val.  '19  (actual  val.)  _5. 523. 106 
Town  tax  (per  $1.000i  I9I9  .$16. 00 
Population  In  1920  (Census) --3. 180 

INT.  at  Litchfield  Sav.  Society. 

LYME. 

This  town  is  in  New  London  Co. 
Named  May  1667,  became  a  town 
In  1665. 

Civil  War  Bonds. 
5s  -..    .$27. 500 -.Apr    1  '21-'38 

BOND.  DEBT  May  1  1920    828,000 

Floating  debt 10.440 

Assess,  val.  real  astate 523  889 

Assess,  val.  personal 140,983 

Total  grand  list  '19  iii  act.)  .664,872 

Tax  rate  (per  $1,000)  1920 $21. 00 

Pop.    1910,    746;    1919    (est.),    7,55. 

MADISON. 

This  town  is  in  New  Haven  Co. 
Inc.  May  1826;  taken  from  Guilford. 
TOTAL  DEBT  Sept  1    19.     $45,516 

Grand  list  1919 4.347,033 

Tax  rate  (per  $1,000)  1919 $9. 00 

Population  1910  (Census) 1,534 

ivianchesteb! 

This  town  is  in  Hartford  Co.  Inc 
May  1823.  Population  1910.  13.641: 
1920  (about).  18,000. 

Refunding  Bonds. 
4s '08       M-N  $55.000c-Mayl  ■21-'3l 
BOND.  DEBT  Apr  3  1920      $60,000 

Floating  debt 80 .000 

Tot.  ass'd  val.  '19  (actual)25.618.913 
Tax  rate  (per  $1,000)  1919.. .$14.00 

INT.  at  Manchester  T.&3.D.  Co. 


MANSFIELD. 

This  town  is  in  Tolland  County. 
Incorporated    May    17(32. 
TOTAL  DEBT  Apr  12  1920    $58,334 

(real  estate 1,231,636 

Grand  listljporsonal 275,32rt 

Tot.  grand  ristl9  80%act.)l. 506,962 
Total  tax  rate  (per  Sl.OOO)  '19-.$20.00 
Pop'n,  1910,  1.977:  1920  (est.)  2.200. 

iMERiDEN,  ciry." 

Inc.  1867.     Pop'n  1920.  34,739. 

The  town  and  city  of  Merlden  art 
situated     In     New     Haven     County 

Water  Bonds. 
4>ig'15J-J(   530, OOOc. -.July  1  1920 
I   200,000c. July   I   •21-'25 

Street  and  Pavement  Bonds. 
4>isg'17J-J  SlSO.OOOc.July   I  •20-'28 

Funding  Bonds. 
4iisl9  -_-    860.000. .July  1  '30-'33 
BOND.  DEBT  Doc  1  1919    8470,000 
Water  debt  (included)...      290.000 
Cash  on/Genoral  debt 7.400 

hand- (Water   debt 25,103 

A3ses,sed  valuation,  real..  18.537.301 
Assessed  val'n.  personal..  5.337,105 
Total  val .  •  19  (2-3  actual) . 23 .874 .406 
Tax  rate  (per  Sl.OOO)  1919. ..$10  50 

INT.  at  Imp.  &  Trad.  Nat.  Bank 
N.  Y. 


MERIDEN,  TOWN. 

Inc.  May  1806.  During  the  year 
1896  the  town  voted  to  consolidate 
the  schools  and  assume  the  debt  of 
all  the  school  districts.  Population 
1910.32.066. 

High  School  Bonds. 
4Jig'14  M-N.$225 .OOOc. May  1  '36-44 

Funding  Bonds. 
3  Hs  '01  M-N$4().000o.May  1  •21-'24 
4s'08  M-N  /     40.000o.May  1  '21-'24 
1   220,000o.May  1  •25-'35 


BOND.  DEBT  May  1  '20  $525,000 
Floating  debt  Sept  1  1919.  13,662 
Cash  on  hand  Sept  1  1919-  55,788 
.\ssess.  val.  '19  (act.)...  26.694,466 
Tax  rate  (per  $1,000)  1920-. .$19.00 
INT.  at  Mechanics  &  Metals  Nat, 
Bank.  New  York. 


MIDDLETOWN,  CITY. 

MIddletown  City  Is  situated  In  the 
town  of  MIddletown,  Middlesex  Co. 
Inc.  May  1784.    Pop'n  1910.  11.854. 

Funding  Bonds. 
4s  '16     J-DJ$45.000-.June  1  •21-*35 
1     4.000 June  1  1936 

City  Improvement  Bonds. 
3  4s'0l  J-J     $70.000c&r.JuIy  1  1921 

Water  Bonds. 
43  '97     J-J  $200. OOOr... July  1  1922 

Sewer  Refunding  Bonds. 
iHsOl  J-D   $53. OOOc... Doc   1  1921 
..  ~^s'05   M-N  35.000o..-.May  1  1925 

.'lunicipal  Building  Bonds. 
3  4s'05  -M-N  $36.0000. --May  1  1925 
BOND,  DEBT  April  1920     $446,000 

Water  debt  (Included) 200,000 

Sinking    funds -.   177.255 

Water  sinking  fund  (Incl)-.   172,629 

(Jrand  list  1919 12,266.613 

fax  rate  (per  $1,000)  '19 $10  00 

Pop'n  1910.  11.854;  '18  (est.).  15.000 

INT.  at  Middletown  Nat.  Bank, 
MIddletown. 

MIDDLETOWN,  TOWN. 

Incorporated  Sept.  1651.  Bonds 
are  tax-exempt.   Pop'n  '10.  20.749. 

Railroad  Refunding  Bonds. 
3  !4s04   J-J    $lO0.000o&r  Janl  1924 
4s  09      J-D      340.000o_. June  1  1929 
4s '10      F-A     244.0000. -Auir  1   19.30 
BOND.  DEBT  Sept  1  1919   $684,000 

Floating    debt 155.000 

Sinkingfund 54,760 

Grand  List  1919 17,806,871 

Tax  rate  (per  $1,000)  1919-.. $16.00 

INT.  on  4%  bonds  of  1909  &  1910 
payable  at  Olc  Colony  Trust  Co., 
Boston:  on  others  In  MIddletown. 


MIDDLETOWN    SCHOOL    DIST. 
School  Refunding  Bonds. 

t*^ si 5  J-J     .$40.000..July  1  '20-'35 

Hinh  School    Bonds. 

tiisl3  M-S   $69..500r 1920-1933 

BOND.  DEBT  May  1  '20    $110,000 

Grand  list   1919 12,268,633 

rax  rate  (per  Sl.OOO)  1920 $5.00 

INT.  payable  In  MIddletown. 


MILFORD. 

This  town  Is  la  New  Haven  county. 
Inorp.  1664.  Popn.  1910.  4.366. 
1920  (estimated).  12,000. 

Municipal  Bidg.  Bonds. 
4)^s  16  J-J     $9 9. 200 J. $5 ,000     yearly 
(on  Jan   1 

Refunding  Bonds. 
43    07     A-O  I  $33. OOOc... Ocl     1  1927 
I   50,000c-. .Oci     1  1932 
4s   10     J-J       28.(X)0 Jul/  1  1931 

X  School  Bonds. 
4s  '11     J-J    .$.50,000-. -July    1    1931 
4i^isgl7J-J    8150.000c-July  1  •21--35 

jRoad  Improvement  Bonds. 
OS  g  'lOF-A  S.50,  OOOc- Aug  1  '20'-29 
4'2S  •20A-O  110.000_..A.pr  1  '21-'31 
BOND.  DT.  Apr  22  1920 -.$.556. 200 
Cash  on  hand  Sept  1  '19---  128.217 
Grand  list  1919  (100%  act)13. 364,000 
Tax  rate  (p^'r  Sl.OOO)  1920 $20.00 

X  Int.  at  -Vlilford  Trust  Co.;  others 
%t  Town  Treasurer's  office. 


MONTVILLE. 

This  town  is  In  New  London  Co. 
Incorporated  October  1786. 
BOND.  DEBT  -\pr  6  1920-     $30,000 

Floatingdebt 11.229 

.\ssessed  val'n,  real  estate.. 3, 733, 534 

Assessed  val'n,  personal 409,860 

Other  assessable  property..  76.120 
Tot.  ass'd  val. '19  (actual). 4, 219, 514 
Tax  rate  (per  $1,000)  1920... $16.00 
Population  m  1920 3.500 


NAUGATUCK. 

This  borouga  is  In  New  Haven  Co. 
Town  Inc.  1841;  borough  1893;  con- 
solidation of  town  and  borough  1895. 
Pop'n  1910.  12.722:  1920 15.051 

Refunding  Bunds. 
4s '12      F-A   $120, OOOc. Feb  I  '2 1-'32 

TOTAL  DEBT  1919 8193,053 

Grand  li.st  1918 12,227, 184 

rax  rate  (oer  $1,000) $19.25 

INT.  at  Naugatuck  Nat.  Bank. 


NEW  BRITAIN. 

The  city  of  New  Britain   (Incorp. 
May    1850)    Is  situated   in    Hartford 
County.     In  Apr.  1906  the  town  and 
city  were  consolidated. 
CITY  OF  NEW  BRITAIN  BONDS. 

Water  Bonds. 
is  F-A  S250.000o..July  1  1927 

4s  F-A       75.0000..  July  1  1933 

43  "08  J-J  300.000o..Jan  1  1938 
43 '09  F-A  250.0000.. Aug  1  1939 
iiin  '11  P-A     lOO.OOOc.Aug  1  1941 

School  Bonds. 
4^3       J-J    $15.0000  ...Jan  1   1938 
4s '09     F-A  153.0000-.. Feb  1   1939 
43 '10      F-A     20,0000  ..Aug  1   1920 

4s  F-A     20,000 Aug  1  1921 

iH»        J-J       14.000 July  1  1938 

4WCs'I4  F-A   /60.000c. Aug  1  •30-'25 

1   6,000c. ..Ai«  1   1926 

4»i8'15  P-A   170.000c. Aug  I   •27-'43 

4Vis'16  ...      25.000 Aug  1  1929 

4s  16  F-Afl50.000c..Aiig  1  ■20-'34 
I  5. 00.0c -..Aug  1  1935 
4k2s'20F-A  50.000c- Aug  1  •36-'40 
4^is'19F-.\  40,000c-.-.\ug  1  1929 
4S^s'19  F-A  30,000C-.-V.ug  1  •41-'43 
4Hs'20  F-A/  60.000c-Aug  1  '22-24 
I     5.000c-. .Aug  1   1925 

iHunlclpal  Building  Bonds, 
ts  'OS      JJ     $215.0000. .July  1  1948 


July,  1920.] 
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Subway  Bonds. 


3Hg 
4s 

43  '11 
48  '12 
43 
48 '16 


A-0 
A-O 
A-O 
A-O 
A-O 
A-O 


Sti.OOOo 
14.0000 
24.000c 
46.000. -Oct   1 
10.000 Oct 


..Oct    •20-'22 

..Oct    '23-'29 

..Oct  30  1941 

•20-'41 

1  1942 


J  9,000. -.Oct  1  '20-'28 
{22.000.. -Oct  1  '29-'39 


Refunding  Bonds. 

4J4S        F-A  ?55.000o.Aug  1   •20-'30 
Street  Bonds. 

4s  F-A  ($30.000 Aug  1 

1  20,000 Aug  1 

Park  Bonds. 
4Hs'14  P-A  $38.000c.-A.ug  1  '20-38 

Sewer  Bonds. 
4s  F-ASlOO.OOOo 

(Subject  to  call  after 
"  "     loO.OOOc 
100,0000 
200.0000 
300.000O 
7.5,0()Oo 


3>is 

J-J 

3J43 

J-J 

4s '04 

J-J 

4s '06 

J-J 

48  '11 

J-J 

48 '15 

F-A 

1925 
1927 


...Aug  1  1925 

Aug  1   1910.) 

...July  1  1924 


.July  1 
..Jan  1 
.-Jan   1 

-Jan   1 


90.000c.. -Feb    1 


1932 
1932 
1936 
1036 
1940 


•20-'28 
1  1929 
•21-'35 
•20-'32 


TOWN  OF  NEW  BRITAIN  BONDS 
Park  Bonds. 

48  J-J    $■< 5,0000 --.July  1  1924 

School  Bonds. 

4s  J-J     $45, 000c.  July  1 

3J48        F-A     50.000c.--Aug 
3Hs        M-N   30.000-. May  1 
3Hs        F-A     26.000c-Aug  1 
DEBT  OF  CONSOLIDATED  CITY 
TOT.  DEBT  Mar  26  '20--$3.571,000 

Sinking  fund,  general 314,549 

Water  debt  (included) 975,000 

Water  sinking  fund 101,314 

Assessed   valuation    1919.58,026  423 
Tax  rate  (per  $1,000)  1920 .-.$25 .00 

Population  In  1920 59.316 

INT.  at  New  Britain  Nat.  Bank 


NEW  HAVEN  SCHOOL  DISTRICT 

43 '89      F-A   SlO.OOOo 1920 

($20,000  yearly  on  Aug.  1.) 
4s  '92  M-N$70.000c-May  1  '21-'24 
4s  '94  P-A  75. 000c -Feb  1  •2.5-'28 
4s  '95  M-N125.000c-Nov  1  ■29-'34 
INTEREST  on  all  Issues  Is  paid  at 
the  City  Treasury. 

TOTAL  DEBT,  SINKING  FUND&O 

£)ec.3l'19.  Dec.  31'18. 

Bd.dt.  (city). $5.522, 500  $4,684,500 

Town -.      4.50,000        300,000 

School  district      280,000        475,000 


NEW  CANAAN. 

This  town  is  in  Pairfiold  County. 
Incorporated  May  1801. 

Floating  Debt,  &c..  Bonds. 
3>#        M-S  SlOO.OOOc 1929 

School,  Town-Hall,  &c. 

4s  F-A$150.000c 1939 

BOND.  DEBT  May  1920.  $250,000 

Grand  list  1919 7,330.601 

Tar  rate  (per  $1,000)  1919 $11.00 

Sinking  fund 18  610 

PopuUtiom  n  1910... 8.448 

INT.  at  0.  S  Mtg  &  Tr.  Co.,  N.Y. 

NEW  HARTFORD. 

This  town  is  in  Litchfield  County. 
Incorporated    In    1738. 

Refunding    Bonds. 

ZHs        J-J    S36.000C 1921 

BOND.  DEBT  Sept  1  1919    $36,000 

Floating  debt. 32.000 

Slnklngfund 15,869 

(real  estate 1,979.152 

Grand  list! personal 259,966 

Other  assessable  property..  27,381 
Tot.  grand  list  '19  (act. )_. .2.266, 499 
Tax  rate  (per  $1,000)  1920  ..$13  00 
Pop'n,  1910.  2,144;  1920  (cen.),  1.781 

INTEKE9T  payable  at  First  Nat. 
Bank,  Hartford. 


Tot.  bd.dt. $6. 252. 500  $5,459,500 
Sinkingfunds-       182.555         111.635 

Net  debt... $6, 069. 945  $5,347,865 
ASSESSED  VALUATION.— Tne 
city's  assessed  valuation  and  tax  rate 
have  been  approximately  as  follows, 
real  estate  being  taken  at  "about  51% 
actual  value"  until  1900.  when  basis 
ot  valuation  was  raised  to  full  value: 
Grand  Rale  of  Tax 

Years.  List.  per  $1,000. 

1919 $188,8.55,399       $19.75 

1918 183.940.924         19.75 

1917 171.098.044         20.00 

1916- 165.880.769         20.00 

1915 155.681,221  20.00 

1914 148,552.269  19.00 

1912 139,779.146  17.50 

1911 131,658.990  17.50 

1910 126,804,456  17.50 

1905- 110,001.166  14.00 

1895 53,800.000  21.00 

1890 52,171,131  19.50 

POPULATION.— In  1919  (est.). 
175.000;  in  1910  (Census).  133.605; 
1900.  103.027;  1890,  85,981;  1790, 
4.448. 


ITEW  HAVEN. 

This  city  Is  the  county  seat  of  New 
Haven  County.  Incorporated  1784. 
fey  an  Act  ot  the  General  Assembly, 
the  city,  town  and  school  district  of 
New  Haven  were  consolidated  Deo.  7 
1897  under  one  government,  and  the 
city  assumes  the  assets  and  liabilities 
of  the  two  other  governments. 

NEW   HAVEN   CITY   BONDS. 

City-Hall  Bonds. 
4>is'15  J-J  $245,000--July  1  '41-'45 

Bridge  Bonds. 
SHs'OO  A-O$185.000r.--Oot 
3H3'02  A-O     lO.OOOr.-.Oot 
3Hs'05A-O     95,0000. -.Oct 


NEWINGTON. 

This  town  is  In  Hartford  County. 
Incorporated  in  1871. 

Funding  Bonds. 
4Hs'15  J-J    $76.000c..Jan  1  '21-58 
BOND.  DEBT  Apr  3  •20--     $76,000 

Floating  debt 17.485 

Sinkingfunds 2.982 

Grand  list  1919  (act.) 2.648.376 

Tax  rate  (per  $1,000)    1919---S17.00 
Pop'n  1910.  1.689;  1919  (est.),  2.150 

INT.  at  Phoenix  Nat.  Bk.,  Hartf. 


Grand  list  1919   (act.) 3.751.921 

Tax  rate  (per  $1,000)  1919-.. $15.00 
Population  in  1920  (census)  .--1.229 
INT.  payable  at  Norfolk. 

NORTH  HAVEN  TOWNSHIP. 

This  township  Is  In  New  Haven  Co. 

Town  Bonds. 

4>4s'13  M-N$75,0OO Nov  1  1943 

BOND.  DEBT  May  5  '17.    $75,000 

Slnklngfund... 16.228 

Assess,  val.  real. 1,930.691 

Assess,  val.  personal 316.965 

Tot. val.  '16  (abt.90%  act.)2.247.6'6 
Tot.  tax  rate  (per  $1,000)  '16-814.00 
Population  In  1910 2.254 

NORTH  STONINGTON. 

This  town  is  in  New  London  Co. 
Incorp.  May  1807. 

TOTAL  DEBT  1919 $39,558 

Grand  list  1918 517.773 

Tax  rate  (per  $1.000) .$25.00 

Population    1919 1.100 


NEW  LONDON. 

The  town  and  olty  (located  In 
county  of  same  name)  are  under  one 
government  and  the  following  state- 
ment includes  both.  Inc.  town  1646; 
city,    1784.     Pop'n    1910,    19,659. 

Municipal  BIdg.  Bonds. 
43  '13     A-O$100.000c.-.Apr  1 
4)4s'15  J-J     j:75.000c..-Jan    1 

Park  Bonds. 
4s  M-N  $25,000r--.May  1 

4Hs'15J-J     3:.50.000c.-.JiiIv  1 
4i^^s'20  J-J       50.000c.. -July  1 

Water  Bonds. 
l3  J-J  S'JO.OOOO-.July  1  1924 
3^3  J-J  225.000o-.Jan  1  1950 
3  Visg  J-J  20U.000o&rJuly  1  1926 
3Hsg'0SJ-J  50.0000-. July  1  1926 
4;is'20  ---    200.000 Feb  1   1950 

Water  Refunding  Bonds. 
4HsKl9---    $116.000- --July  1  1949 
4MS-20  ---    225,000 

School  Bonds, 


1943 
1945 

1923 
1942 
1912 


1920 
1922 
1925 
1928 


43 

4s 

43 

3Hs 
4s'g'0S 

4}4s'20 
5s  '20 


J-J 

J-D 

M-.N 

J-D 

J-D 


$63.0000...  July  1  1920 
40,O00o...June  1  1924 


60,0000-.. May  1  1925 
100.000o-..Deo  1  1931 
175,0000--  Deo  1  1927 
200,000--Feb    1  ■21-'40 

63,000c- Dec    1  •20-'39 


43^08     J-J       35.0000-.. July  1 
4s '11      J-J       75.000-.  -  Jan  1  '34-'36 
Funding  &  High  School  Bonds. 
3>48'00  A-O  $120.000r.Oct  1  ■20-'24 

Funding  Bonds. 
3Hs'05  A-O  $2.53 .OOOr. Oct  1    25-35 

Improvement  Bonds. 
4a  '07  J-D$172.000c.June  1  '27-'32 
48  '08  J-J  100.0()0r..July  1  •29-'33 
43  '10  J-J  100.000. -Jan  1  •31-'35 
43  '09  J-J  100.000-  -Jan  1  '30-'  U 
4J-^sl9  -..  500.000. Mar  15  'Sl-'SS 
City  Dock  Improvement  Bonds. 

4Hs'18  J-J     .$20,000 July  1  1926 

Depot  Approach  Bonds. 
4J^s'18  A-O$475.000..Apr  1  '37-'38 

Park  Bonds. 
4Hs'14  A-O*$100.000...Oct    1  1944 

4s'18  A-O  *.$200.000 Apr  2  1941 

Paving  Bonds.  ^ 

SVis'OO  A-O  $.50.000r Oct      1920 

4s  .--    100.000 

3Hs'02  A-O     12,.500r Oct    1922 

4s  11  A-O  100.000. -..Oct  1  32--36 
4s  '13     M-N200.000.-May  1    33- '36 

4s  '14     J-J       50.000 Ian    1  1931 

4>49'14  J-J  •l.M.OOO.-.Jan  I  32  34 
4H8'13  F-A*100.000..-Feb   15  19.35 

4;^s'16  M-3    50.000 Mar  1  1935 

4)-i8'16  M-3  100.000 Mar  1  1936 

4!^s'17  F-A*200.000 Aug  1  1937 

4!^s'18  M-N  75.000 May  1  1936 

4Hs'19  ---    300.000-Mar  15  '28-'30 

Hospital  Bonds. 
43  '12     A-O  $75.000.. Oct    1    '30-32 

Fire  Headquarters  Bonds. 
4s  '11      A.O  S65.000.-Oct    1    ■28-'31 
City  Sewerage.  „     „„ 

4s  '89  A-O$225.000r_.Apr  1  '21-'29 
33^s'05A-O  lOO.OOOr.-.Oct  1  1925 
4s '08  J-J  150.000O... July  1  1928 
4s  '12     J-J       50.000. .July  1  •36-'37 

4H3'14  J-J     '50.000 Jan   1    1938 

4Hs'15  F-A*  100 .000. Feb  15  '40-'44 

4s  '17      A-O  IIO.OOO Apr  2   1942 

4!^s'18.T-D  300.000. .Dec  1  '46-'47 

4)4s'19  J-D   100.000 1948 

TOWN   OF   NEW   HAVEN    DEBT. 

Air  Line  RR.  Bonds. 
3H3  '89  J-J  *$250,000oJuly  1  '20-'29 

Park  Bonds. 
3)^3  '89J^     $100.0000. -July  1  1939 
(Subject  to  call  after  July  1   1910.) 
4a '89     J-J       100,0000.. July  1  1939 
•  Exempt  from  taxation. 


J-J 

Sewer  Bonds. 
53  g        J-D    SJ5.000o..-Deo  1  1937 

College  Bonds. 
4  Ms       J-J    $50,000o..-July  1  1941 

Sidewalk  Bonds. 
4Hs        M-S  $15.000r 1920-1922 

Refunding  Bonds. 
3Hg'05A-O  $100.000o&rOot  1  1935 
&    School    Refunding 


Funding 
Bonds. 

4Hsg'19J-J 

Funding 
Bonds. 

4'2sgl9J-J 


/.$2,000 July  1  1920 

1 19,000- -.luly  1  •21-'39 
&    Sewer    Refunding 


.$20.000- -.July  1  •20-'39 
Funding  &  Refunding  Bonds. 
4!4.sgi9J-J    $160.000-July  1  •20-'39 
BOND.  DEBT  Apr  3'  20  $2,190,000 

Sinking  fnnd 47.455 

Water  debt  (Included)-..        651.000 

Grand  list  1919 32.090,628 

(Assessment  about  '4  actual  value.) 
Tax  rate  (per  51,000)    1919-.$26  00 

Population  In  1920 25.688 

X  INT.  at  Now  London  City  Nat.  Bk. 
am',  on  funding  and  refunding  bond 
issues  of  1919  at  the  City  Treasurer's 
office  or  at  the  U.S.  Mtge.  &  Trust 
Co..  N.  Y.,  at  holder's  option  and  on 
park  bonds  of  1920  at  the  City  Treas- 
urer's office. 


Town  of  Preston  Bonds. 
3.40s      J-J     $31,0000- 1920 

Town  Deposit  Fund  63, 

On     demand- $13,302 

Outstandlns    notes 58. .503 

TOT.4L  DEBT  Sept  1919      219,805 

Sinking  fund  and  cash 61.477 

Grand  list  1919. 19,208,535 

(Assessment  about  H  actual  value.) 
Town  tax  (per  $1,000)  1919   .   17.25 

INT.  Is  payable  at  the  Treasurer's 
office  except  the  "Town  of  Preston 
Bonds,"  which  Is  payable  at  the 
Thames  National   Bank  of  Norwich. 


4J^s'17  J-J 


NOBWALK,  CITY. 

Incorporated  June  30  1913  by  a 
consolidation  of  the  former  city  of 
Norwalk  (incorporated  June  30  1893) 
the  city  of  So.  Norwalk  (incorpor. 
Aug.  18  1870).  the  former  Fire  Dis- 
trict of  Kast  Norwalk.  and  the  outly- 
ing districts,  which  altogether  com- 
prised the  old  town  of  Norwalk, 
which  was  Incorporated  In  Sept.  1651 
Paving   Bonds. 

4>^s'12  J-J  $100.000 July  1  1931 

Refunding  Sewer  Bonds. 
4s  '07     J-J     $150,000 -July  1  '27-'28| 
Water  Bonds. 

4s '95     J-J     $.50,000 .July  1  1935 

3  !^s'99  J-J     200,000 July  1  1929 

(Subject   to   call   July    1    1919.) 

3Hs'03J-D    100.000 June  1  1928 

(Subject   to  call   June   1    1923.) 

43 '09     J-J       70.000 July  1  1934 

Sewer  Bonds. 

4s '07     J-J     $35.000 July  1  1927 

Refunding  Funded  Debt. 

3Hs        J-J     $50.000 July  1  1929 

(Subject    to   call   Jan.    1919.) 

4s  g        .I-r     $.50.000 1935 

Third  Taxing  Dili.  Funding  & 
Improvement  Bonds. 

($4.000 July  1  1920 

36.000. .July  1  '21-'32 

12.000-.  July  1  '33-'35 

15.000--July  1  '36-'38 

6.000 July  1  1939 

TOWN  OF  NORWALK  (Annexed.) 

Refunding  Bonds. 
4s '09     A-O  $220,0000.. Apr  1   1939 

Bridge  Bonds. 
4^is'12  ---  $2.30.000 Junel  1942 

Funding  Bonds. 
4s  '88     J-J     $100.000-.. Jan  1    1921 

School  Bonds. 
4>i3'14  J-J  $100.000 July  1  1944 

Bridge  Bonds. 
4^i8l4  J-J  $100.000 Jan  15  1954 

CITY     OF     SOUTH     NORWALK 
(Annexed) . 

Funding  Bonds. 
43    '05    J-J  ;$50.000o.July  1 '25&'30 
\   20.0000... July  1  1935 
48 '09     J-J     lOO.OOOc -July  1  1939 

Paving  Bonds  (Tax-Free). 
4>is'12  F-A$100.000 Aug  1  1922 

Public-Improvement  Bonds. 
4^8  •12.\I-N  $75.000 May  1  1942 

Electric-Light  Bonds. 
4s  A-O  $20.0000. ..Apr   1   1928 

Library  Bonds. 
Is  A-O  $5.000o Apr  1  1928 

Refunding  Bonds. 
4s  'Oo      M-S  $90.000o&r 

Sept  1  '25,  '30  &  '35 

Water  Bonds. 
43  J-J  $1.50,000r.July  1  '25-35 

(Part   every   5   years) 

Refunding  Water  Bonds. 
4a '09      J-J     $52. OOOo... July  1  1930 

TOTAL  DEBT  1919 $876,077 

Sinking  fund 30.000 

Grand  list  1918 25.569.6-50 

Tax  rate  (per  $1.000) .$22.25 

PoDulatlon  In  1920 27.557 

INT.  on  bonds  due  1935  and  re 
funding  and  funding  bonds  of  the 
old  town  of  Norwalk  at  Am.  Bxch. 
Nat.  Bank,  N.  Y.;  other  bonds  of 
annexed  town  at  Empire  Trust  Co.. 
N.  Y.;  water  4s  of  1909  and  paving 
bonds  due  July  1  1931  at  U.  S  Mtge. 
&  Trust  Co.,  N.  Y.;  water  .3)^8  at 
Fairfield  Co.  Nat.  Bank  In  Norwalk; 
other  Int.  In  Norwalk. 


OLD  SAYBROOK. 

This  town  is  in  Middlesex  County. 
Inc.  Mav  1852.  taken  from  Saybrook  . 
TOTAL  DEBT  Oct  1  1919-     .$41 ,120 

Grand  li.st  1918 1 .417.337 

Tax  rate  (per  $1.000) $15.50 

Population  1910   (Census)  --.1.516. 

0BA.N6E. 

This  town  Is  In  New  Haven  County. 
Inc.  May  1S22.  Pop'n  '10.  11,272; 
'18  (e.st.).  15.500. 

Refunding  Bonds.  , 

4>is'16  J-J  $100,000c-.-Jan    1  1936 

Funding   BthJs 
4s  g '05  J-J    $2OO,O00c-.Jan   1   1925 

Sinking  Fund  Bonds.  ^„„„ 

4Hs'19  M-S  $90,000 Mar  1  1939 

4^s        ---    130.000 

BOND.  DEBT  Apr  7  '20-  $520,000 
.Assessment  debt  (add'l) .  -       178,500 

Floating  debt 63,000 

Sinking  fund  (general) —  ^^•^^i 
Assessed  val'n,  real  estate.  18. 742. 555 
Assessed  val'n,  personal.-  ^^§'^§1 
Other  assessable  property-  729 ,555 
Tot .  ass'd  val . ■  1 9 (80  %act) 20 .360 .691 
Total  tax  rate  (per  $1 ,000)  '19-$16.00 
Population  in  1920  (est.) 16614 

iNl".  ac  Nat.  Tradesmen's  Bank. 
New  Haven. 
OXFORD. 

This  town  Is  in  New  Haven  Oo. 
Incorporated  October  1798. 

TOT.  DEBT  Oct  1919 $33,433 

Grand  list  1918 8|-2.230 

Tax  rate  (per  .$1.000) $20.00 

Population  in  1910 1.020 


PLAINVILLE. 

This  town  is  In  Hartford  County. 
Incorporated  May  1869. 

-s  ...    $70. 000c -.,-:;i= 

BOND.  DEBT  April  3  '20.     $.58,000 

Slnklngfund - oiS'^Qo 

Asse.ssed  val'n,  realestate..2.800.223 
Assessed  val'n.  personal —  930.991 
Tot.  val'n  1919  (90%  act.) -3  7.31.214 
Total  tax  rate  (per  $1,000)  '19.$17.50 
Pop'n  1910,  2.882;  1920  (est.).  4.000 

PLYMOUTH. 

This  town  Is  In  LItchQeld  County. 
Incorporated    1795. 

Funding  Bonds.  _        ,   _„„ 

4  Vis' 11  F-A  $75.0000-.. Aug  1  1936 
BOND.  DEBT  Sept  1  1919    $75.00() 

Floating  debt. ft'l"?!^ 

Sinking  funds ,  ri^'SoS 

Ass'd  val'n  '19  (80%  act.)-4.5o(),689 
Town  tax  (per  $1,000)  1920. -.$22  50 
Pop'n  1910.5.021:  1920 •■).942 

INT.atOld  ColonyTr. Co..  Boston. 

PORTLAND. 

This  town  Is  In  Middlesex  County. 
Inc.  May   1811. 

Refunding  Bonds  Uai-eiempt). 
4s '05     M-N  .$72.0000.. -Nov  1  1925 
1.S  '09     J-J       42.0()0r_--July  1  1929 
4Us'19s-a       I8.n00--July  I  '20-'22 
4>|s  -.      42,000--July  1  •23-'29 

Sewer  Bonds  (Tax  Free). 

4J4S  '19---    $10,000 1939 

BOND.  DEBT  Apr  3  '20--  $174,000 

Floating  debt ..si'Vs? 

Assessed  val..  real 2./  / 1 .485 

Assessed  val ..  personal 212.050 

Other  assessable  property.  338,687 
Total  val.  '19  (90%  act.) -.3, 322. 122 
Total  t,ix  (per  SI. 000)  1019.. $25. 00 
Pop'n  1910.3.425:  1919  (est.)--3.800 

INT.  payable  at  Town  Treasury 

PRESTON. 

This  town   Is  In  New  London  Oo. 
Incorporated  In  1687. 
BOND.  DEBT  Apr  1920--     $45,000 

Floating  debt 4.000 

Total  assessed  val.  1920..  1 .055.419 
Tax  rate  (per  $1,000)  1920. .-$15.00 
Pop'n  1910.1.917;  1919  (est.).  1,200 


NEW  MILFORD. 

This  town  Is  In  Litchfield  Oo. 

Incorporated  October  1712. 
TOTAL  DEBT  Oct  1919..  $118,804 

Grand  lUt  1918.. 2,654. .581 

Tax  rate  (per  $1,000)  - $25.00 

Popiilalion  in  1920  (census) 4,781 

NEWTOWN. 

This  town  is  in  Fairfield  Coimty. 
Inoorp.  Oct.  1711. 

BONDED  DEBT 

Floating  debt 

Grand  list  1018 

Tax  rate  (per  $1 .000) 

PoDulation  1910  (Census) 


None 

$53 .000 
2.1.58.1,52 
.--$18.00 
3,012 


NORFOLK. 

This  town  Is  In  Litchfield  County. 
Incorporated  in  Oct.    1758. 

Railroad  Bonds. 
4s  A-O  $29.000r 1920 

Road  Bonds.  ,„_ 

4s  J-J     $15.000c 19-29 

BOND.  DtSBT  Apr  15  '20.     $44,000 

Floating  debt ^^-9^ 

Slnklngfund 3.480 


NORWICH.  CITY. 

Norwich  Is  In  New  London  County. 
Inc.  1784     Population  1920,22,301. 

Water  Bonds.  ,    ,„„„ 

3Hs        J-J     $150.000o-.Jan   1   1923 

4s  '06     A-O     65.000 Apr  2  1931 

4>is        M-S  395.000 ^lar  2  1939 

Funding  Bonds. 
ZVis        J-D    $166.0000. . June  1  1925 

Refunding  Bonds. 

43  '06  A-O  $143,000 Apr  2  1931 

4Ws'13  A-O  125,000 Oct    1  19.38 

4>is        M-S    84,000 Mar  2  1939 

Qas  and  Electric  Plant  Bonds. 
43 '06  A-O  $287 .000-.. Apr  2  1931 
5s  '19  M-N225.000..-May  16  1921 
GEN.  BONDS  Mar  15  '20.1.640.000 

Water   debt    (Included) 610.000 

Assessment  debt  (add'l)..       147,100 

Sinking  fund,  general 19..)SI 

Sinking  &  cash  (gas  &  clcc)         3  >  .5S 1 

Assess,  val.  rail  estate 12.653. 42.J 

Assess,  val.  personal 2.046.107 

Tot.  assiKs.val.'19(  '.2act.)14.099..5:?0 

Tax  rate  (per  $1,000)  '19 $U)..50 

INT.  at  Norwich  Sav.  Society. 
First  Nat.  Bk.,  Columbia  Trust  Oo. 
and   Thames   Nat.    Bank. 


NORWICH,  TOWN. 

Inc.  1659.      Pop'n  1920.        29.685 

Refunding  Court-House  Bonds. 

3Jis'05J-J    $117,000c.-Jan  1  1925 


PUTNAM,  CITY. 

This  olty  and  town  of  the  same 
name  are  in  Windham  County.  In- 
corp. Jan.  1  1896.     Pop'n  '10,  6,637. 

Water-Works   Bonds. 

41^8        P-A$250.000 1920-1939 

43^s        M-S     65,000. 

Sewer  Bonds. 
4>ig'14  M-SSlOO.OOOc 1920-1939 

Street  Improvement  Bonds. 
3^s        J-,J     $40.0000. -. July  1   1929 
BOND.  DEBT  Mar  1  '20..  .$455,000 

Floating  debt $15,000 

Sinking  [General 27.220 

fund  IWater 10.000 

Total  valuation  1919. 5.200.000 

(Assessment  about  60%  actual  value) 

City  tax  (per  $1,000)   1920 $9.50 

Special    sower    tax ..$2.00 

Pop'n  1910.  6.637;  1920  (est.).  9,500 

INr.  at  First  Nat.  Bk   In  Putnam. 

PUTNAM,  TOWN. 

itoiids  {Due  on  .Apr.  1). 

4  Vis' 16  A-O  $12.0000 19-22-1923 

4iisl6  A-O     35.000c 19'>4-1928 

...    .    ..     4g  QOQc 1929-1934 

63.0000 1935-1941 

40.000c 1942-1945 

13.000c 1946 

H()ND.  DEBT  Sept  1  1919  $211,000 

Slnklngfund 7.830 

As,se,ss.  val..  real  estate 4.384.244 

.\ssoss.  val..  poi-sonal 1.762.160 

Tot. a,s.sft>s.val.'19(75%act)  6.146.404 
Tax  rate  (per  $1,000)  1919. -.$20.00 
Pop'n  191(5.  7.280;  1919  (est.).  9.000 


4Vis'16  A-O 
4  Vis' 16  A-O 
4Vis'16  A-O 
4Vis'16  A-O 
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EEADING. 

This  town  is  in  Fairfield  County. 
Incorp.  May  1767. 

NET  DEBT $28,929 

Grand  list  1918 1,808,492 

Tax  rate  (per  Sl.OOO) S15.00 

PopiUation  1910  (Census) 1,617 


RIDQEFIELD,  TOWN. 

Tills  town  Is  In  Fairfield  County. 
Inc.  1709.     Population  1910.  3.118. 

School  Bonds. 
5s  -.-    340,000.. -1933 

Funding  Bonds  (opt.  Aug  1  '17). 
3  Hsg      F-A   S60.000C...AUS  1   1929 

TOTAL  DEBT  1919 §105,581 

Sinking  fund 38.132 

Grand  List  1918 5,139.674 

Total  tax  (per  SI. 000)  1918- --$13.00 

INT.    payable    at    First    National 
Banli.  Rldgefleld  In  N.  Y.  funds. 


EIDGEFIELD.  EOEOUGH. 

Inc.  1901.     Population  '10.  1.114. 

Sewer  Bonds  (opt.  Jan.  1  1922.) 
3!^s  J-T  .S50,000o_.-Jan  ]  1932 
BOND.  DEBT  May  3  1920    $72,000 

Slnklne  fund .-24,499 

Grand  list 2,242.830 

Tax  rate  (per  51.000)  1919 $5.00 

INT.  payable  at  the  First  Nat. 
Bank,  RIdgefleld,  In  New  York  funds. 


ROCK  HILL. 

This  town  is  In  Hartford  County. 
Inc.  May  1843:  taken  from  Wethers- 
field. 

TOTAL  DEBT $32,883 

Grand    list 999,336 

Tax  rate  (per  $1,000) $18.00 

Population  1910  (Census) 1,187 


ROCKVILLE. 

This  city  Is  In  Tolland  County. 
Inc.  1888.  Population  1910,  7,977; 
1916.  est.,  8.850. 

Filtration  (Int.  at  Treas.  Office). 
4s  J-J    $65,0000-. -July      1935 

Sewer  (Int.  at  Treas.  Office). 
4s  J-J     §50.000o---Jan   1    1926 

(Subject    to    call    Jan    1    1900.) 
4s  J-J     $74,0000- --July  1  1927 

BOND.  DEBT  Nov  15  '19  $189,000 

Sinlving    Fund --42,226 

A.ssess.  val,  1920  est 10.183.720 

Tax  rate  (per  $1,000)  '20(est.)$11.50 
Pop.    '10.    7,977;    "19    (est.).    8,500 


SAYBROOK. 

This  town  is  in  Middlesex  County. 
Settled  1635,  united  with  Connecti- 
cut December  1644. 
BOND.  DEBT  May  3  1920    $39,000 

Floating  debt 16,538 

Sinking  fund 5,640 

Assessed  val'n,  real  estate. .1 ,290.()'^5 

Assessed  val'n,  personal 474.780 

Tot.ass'd  val. '19  (80%act.)1.764.815 
Total  tax  rate(per  $1 ,000)  '19-$18.00 
Population  in  1920 23,000 


SEYMOUR. 

This  town  is  in  New  Haven  County 
Incorp.  May  1850. 

Refunding  Bonds. 
4}^s'15  M-S  l.$50.000c.Mar  1  '21-'45 
I  90.000o_-Mar  1  1946 
BOND.  DEBT  Apr  1920--  $140,000 
Totalof  assets  Aug  10 '19-.  249,818 
A.ssessed  valuation  1919---8,575.000 
(Assessment  about  90%  actual  value) 
Total  tax  rate  (per  $1,000)  '19  $13.00 
Population    in    1910 4.786 

INT.  payable  at  Seymour  Tr.  Co. 


H3LT0N. 

This  city  (formerly  a  borough)  Is  in 
Fairfield  Co. 

Funding  Bonds. 

4}is'17  -..  ($70.000 1920-1933 

\     4.000 .1934 

Hi^h  School  Bonds. 
4>^s'19  ---  $125.000. -Dec  1  '20-'44 

Paving  Bonds. 
4^s'19  -..    $55,000--Dec  1   '20-'30 
4Ms'19  ---      10,000-. Dec  1  •20-'24 

Bridge  Bonds. 

fSl.OOO 1934 

4>is'17  ...    j20,000 1935-1938 

I    1,000- 1939 

Road  Bonds. 

4)is'I7  „-     (.$4,000 1939 

I   5.000 K'40 

School  and  Refunding  Bonds. 

4s  '08     J-J  SlOO.OOOr Jan  1  1928 

4Ks*ll  P-A  lOO.OOOc-.-Aug  1  1931 
Borough  of  Shelton  bonds.  $25,000 
BOND.  DEBT  May  1920-  .$295,000 

Floating  debt 31  OOO 

Sinking  fund 54,645 

Net  city  debt- _   -   -    244,535 

Tot. ass.  val. '19(90%  act.)10,081 ,770 
Taxrate  (per/First  District-. $17. 00 
^  $1,000)  '191  Second  District. $21. 50 
Population  in  1918  (est.) 9,000 

INT.  on  town  bonds  payable  at 
Shelton  Bank  &  Trust  Co. 


SOTJTHBURY. 

This  town  is  in  New  Haven  Co. 
Incorp.     May     1787;     taken     from 
Woodbury. 

TOTAL  DEBT .$28,383 

Grand    list -817,844 

Taxrate  (per  $1,000) $20.00 

Population  1910  (Census) 1,233 

SOUTHINGTON,  BORO. 

This  borough   is  In   Hartford  Co. 
ncorporated  1889. 

Refunding    Bonds. 
4  ^s  16  A-O  $11 8, 000...  Apr   1  1946 
BOND.  DEBT  Apr  1920..  $118,000 

Assess,  debt  (add'l) 10,840 

Sinking  funds,.  7  .314 

Grand  list  1920  (100%"act.")4,513'.935 
Tax  rate    (per   $1,000)    1920-$19.50 

Population  1920  (est.) 5,000 

T.     ,\-  ^payable     at     Southlngton 
Bank  &  Trust  Co. 


SOUTHINGTON,  TOWN. 

This  town  Is  In  Hartford  County. 
Incorporated  1779. 

Floating  Debt  Bonds. 
4s  g        J-J    $26,000 .1927 

School  Bond.s. 
ms'13  J-J     S.50,000 July  1  1943 

Water-Plant  Purchase  Bonds. 
4Hs'U  J-J     S222.000c.-July  1  1941 
BOND.  DEBT  Sept  1  1919  $298,000 
Water  bonds  (Included)-..    222.000 

Sinking  fund  (general) 22,023 

Assess,  val. (100%  act.)'20-7,205,000 
Tax  rate  (per  $1,000)  1919-.-$22.25 
Pop'n  1910.  6.516;  1919  (ast.).  8,000 

INT.  at  Southington  Bk.  &  Tr.  Co. 


SOUTH  WINDSOR. 

This  town  is  in  Hartford  County. 
Incorp.  May  1845;  taken  from  Bast 
Windsor. 

TOTAL  DEBT $69,559 

Grand  list 3 ,851 ,840 

Tax  rate  (per  $1,000) $20.00 

Population  1910  (Census) 2,251 


SPRAGUE. 

This  town  is  in  New  London  Co. 
Incorporated  May  1861. 
TOTAL  DEBT  April  1920.  $113,036 

Grand  list  1919 2,721,518 

Tax  rate  (per  $1,000)  1919.. .$13.00 
Population  in  1910. 2.551 


STAFFORD. 

This  town  is  in  Tolland  County. 
Settled  in  1719. 

Funding  Bonds. 

4s  '09     ---    $36,000 

BOND.DEBT  Aug31  1919    $36,000 

Floating  debt- 23,000 

Cash  on  hand 2,519 

Grand  list  1918  (100%  act)  4,213  130 

Value  of  town  property 64,200 

Tax  rate  (per  $1 ,000)  1919 $14.00 

Population  in  1918 6.400 


STAMFORD,  CITY. 

This  city  Is  In  Fairfield  County, 
Inc.  1893.  Population  1910,  23,130; 
1919  (est.).  40,000. 

Garbage,  Sewage  Disp.&  Dock. 
4J^s'  4  A-O     ,S8.000c..-Apr   1  1939 
4Ks'14  J-D     4.000c-. .Dec     1  1939 

Public  Library  Bonds. 
4s  g '09  J-D    $33.000c-.-Deo  1   1939 

Sewer  Bonds. 
3Hsg    M-S  $25.0000.. -Moh  1  1921 
48  g         M-N    60.000c-..May  1  1924 
4s '10     J-J      35,0000. -.July  1  1935 
Is  '12     M-S     25, 000c    1937 

Public  Park  Bonds. 
4s  'OS     A-O  $55, 000c-.. Apr  1  1938 
4s  '09     P-A     50,0000-. -Mch  1  1939 
4s  g '09  J-D      45.000c-. .Deo  1   1939 
t  g  '12    M-N1,50. 000c... May  1  1942 

Funding  Bonds. 
3Hsg    M-S  $60,0000... Mch  1  1921 

Public  Improvement  Bonds. 

4s '09     J-D    $35.000 June  1  1934 

4s  A-O     30.0000 1939 

4V^s'll  J-D     20.000c 1936 

4s  g  '07  F-A  50.0000. --Aug  1  1932 
4i^s  '10  J-J     30.000c. -.July  1  1935 

5s  '13     J-J       22,000 July  1  1928 

.5s  '13     M-N  30.000 Nov  1  1938 

4J^s'14A-0  34, 000c... Apr  1  1929 
4Hs'14J-D  4S.000c---Dec  1  1939 
4V^s'15  ...      26,000-. Dec  1   '20-'45 

4Hs'17  ...      46,000 1920-1942 

4)^s        M-S     75  000 Sept  1  1924 

BOND.  DEBT  Dec  1919-$1, 011,000 

Sinking  fund- 308.194 

Cash  on  hand 414,806 

Grand  list  1919  (Vs  act.). .41, 229,991 

Tax  rate  (per/ First  district $13.34 

Jl,000)1919lSecond  district.    11.00 


STAMFORD,  TOWN. 

This  town  Is  In  Fairfield  County. 
Settled  1641  under  New  Haven  juris- 
diction; named  1642;  submitted  to 
Connecticut  October  1662. 

Bridge  Bonds. 
4Ms'17  .--    $20.000 1920-1940 

School  Bonds. 

4Ks'll  F-A  $340.0000- -Aug  1  1941 

t>is'14  J-J   (   36.000  ...Jan  I  •21-'29 

1    75,000.-. JttQ  1  '30  '34 

35, 000. -Jan    1  '21-'25 

lj^s'15  J-J  \   80, 000 -.Jan    1  •26-'35 

1100.000-.  Jan    1  '36-'45 

Town  Hall  1890. 
4s '08     J-D    $225.0000.. Dec  1  1938 

Schools  and  Bridges  189C. 
4s  F-A  $96.0000... Aug  1  1923 

High  School. 
4s  F-A  $75.0000-.. Aug  1  1924 

Funding  Bonds. 
4s  g         F-A  $75.0000. ..Feb  1   1927 
4Jis'17  ...      70.500 1920-1940 

Improvement  Bonds. 
IHs'U  J-J     $35.0000-. -July  I  1941 

a  Road  Improvement  Bonds. 

4J4s'17  --.        8.400 1920-1940 

4!^s'17J-J    $75,000 July  2  1932 

NET  DEBT  Oct  1919 $1,316,167 

Sinking  fund 360,405 

Grand  list  1918 49.350,225 

Total  tax  rate(per  $1 ,000) $15 .00 

Pop.  1910.  28,836;  1917  (e.st.) .  37,000 

a  INT.  payable  at  National  Park 
Bank.  New  York;  all  others  at  office 
of  Town  Treasurer. 
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STONINGTON. 

This  town  is  in  New  London  Co. 
Inc.  Oct.  10.58.   T'op'n  1910.  9.154. 

Refunding  Bonds. 
4s  g'08   M-N  $100, 000c. -May  1  1928 
4Ms'19  -..    150,000c 1939 

School  Loans  (Assumed). 

DLst.  No.  3  bonds.  4s $.50,000 

BOND.  DEBT  Apr  1920..  $300,000 

Floating  debt 25.000 

Grand  list  1919(90%  act.). 7.307 .401 
Tax  rate  (per  $1,000)  1917---$18.00 

TNT.  payable  at  Treasurer's  office. 

.  _ — _ ^^.yi^i 


STRATFORD. 

This  town  is  In  Fairfield   County. 
Settled  in   1639. 

4s  ...    $40,000 Aug  1  1924 

3;4s        ...      30.000 July  I  1920 

4s  ...      12.000 Jan   1    1926 

4s  ...      13,000 Apr  1   1927 

Sewer  Bonds. 
43^s        ---$250,000 Apr  1  1923 

School  Bonds. 
4!^s']7  s-a  $116.000-. Dec  1    •20-'48 

Refunding  &  impt.  Bonds. 
43  .-.  ?166,000--Aug  1  '25-'52 

TOTAL  DEBT  Sept  1  '19-  $6.50,859 

A&sess.  val.  1919- 11,755.904 

Tax  rate  (per  $1.000) .$20.00 

Population   1910- 5.712 


STRATFORD  SCHOOL  DIST. 

This  district  (P.  O.  Stratford)  is  in 
Fairfield  County. 

5s  g  '19  M-N  $100,000-Nov  1  '20-'44 
BONDED  DEBT  Apr  1920  $216,000 

Sinkmgfund 4,000 

Total    assessed    valuation 

1919  (80%  actual) 15,000,000 

Population  in  1920  (est.) 20,000 

INT.    payable    at    the    Stratford 
Trust  Co.,  Stratford. 

THOMASTON. 

This  town  is  in  Litchfield  County. 
Inc.  May  1875.    Bonds  are  tax-free. 

Refund.  Bonds  (Subject  to  call). 
4s  04     J-D    $50,000o_--Deo  1  1924 
BOND.  DEBT  Apr  14  '20-    $50,000 

Floatin?    debt 3,239 

Ass'd  val.  '19  (90%,  act.) -.4,199,162 
Total  tax  (per  $1,000)  1919  .$18.00 
Popula,  1910,  3,.533;  '20  (est.),  3,993 

INT.  at  ottlce    of  Town  Treas. 


TOLLAND. 

This  town  is  in  Tolland  County. 
Named  Mav  1715. 
TOTAL  DEBT  Sept  1  '19. .$32. 014 

Grand  list  1918 -.596.555 

Tax  rate  (per  $1.000) $20.00 

Population  1910  (Census) 1,145 

TOaaiNGTON,   TOWN. 

This  town  (and  the  borough  of  the 
same  name)  Is  In  Litchfield  County. 
Inc.  Oct.  1740.  Pop'n  1910,16,840, 
1919  (est.),  24,000. 

School   Bonds. 
4!^s'17  P-A$230, 000c. Aug  1   •20-'42 

Funding  and  School  Bonds. 

4Hs'14  J-J  S25i).000 July  1  1939 

BOND,  DEBT  May  5  1920  $480,000 

Floating  del>t 278,2.53 

Sinking  funds 6,000 

Assess,  val.  real  estate 21,223,176 

Assess,  val.  personal 4,819,656 

Total    a.ssess.    val.     1919 

(90%    actual) 26.042.832 

Town  tax  (per  $1,000)  1919-.. $20.00 
Pop.  1910.   16,840;  1920 22,055 


TOSRINGTON,  BOROUGH. 

Incorporated  1887. 
4Hs'07M-N  $75,000c--.Nov  1  1927 
4s  '09     M-N  150.000c- --May  I  1929 

Sc  wcr 

4s  M-N  S30,000o 1924 

BOND.  DEBT  Jan  1  1920    $2.55,000 

Floating  debt- 32.. 598 

Sinking  fund 18.562 

Assessed  val.  real  estate. .19. 872. 461 

Assessed  val.  personal 4,700.426 

Total  val.  '19  (90%  act.) .24. 573. 887 
Borough  tax  (per  $1,000)1919  $10.06 
Pop.  1910,  15,483;  1920  (est.)  26.000 

INT.  at  Borough  Treas.  office. 


WALLINGFORD,  BOROUGH. 

Inc.  1853.     Population  '10.  8.690. 

Refunding  Bonds 

4J^s'l3  J-D   $60.000 June  1  1943 

(optional  beg.  1928). 
4Hs'14  M-N$13,0Q0c.-Nov     1  1944 

(Subj.  to  call  beg.  Nov.  1  1929). 

Street  Bonds  (Opt.  beg.  1928). 

4)4s-13  J-D   $75,000 June  1  1943 

4>^s'14  M-N   25.000 May  1  1944 

(Subject  to  call  May  1  1929.) 

Electric-Light   Bonds. 
3Hs        M-N,$27.500 May  1  1929 

Water  Bonds. 
4s        M-N     $45.000c.-.May  1  1923 

Sewer  Bonds. 
4s            M-N  $45,OO0c-.-May  1  1923 
3J4s        M-N     ,50.000o-.  Nov  15  1929 
4J^s'13  J-J       42.000 Junel  1943 

(Optional  beginning  June  1  1928) 
TOT.  BD.  DT.  Apr  1919..  $410,000 

Water  bonds  (included) 70,000 

Floating  debt 82.300 

Sinking /General 19.334 

fund  lElec  light  bonds..  55.000 
Assess,  val.  '18  (abt.  act.). 158,990. 731 
Borough  tax  (per  $1 ,000)  1917-S5.00 
INT.  at  First  Nat.  Bk.,  Wallingford. 


WALLINGFORD  CENTRAL  SCH. 

DISTRICT. 
ms        J-J     $20.000-  — 1943 

(Subject    to    call    after    1933.) 

4s  M-N  $40,000o 1927 

434s        J-J       18,000 1921-1931 

($3,000  yearly  In  odd  years.) 

School  Bonds  (opt.  Mch  1  1926). 
4s '06  J-J  $55.0000- -.Mch  1  1936 
BOND.  DEBT  Apr  3  1920.  $689,059 
Grand  list  1920   (90%,   to 

100%  actual)- 15.315,997 

School  tax  (per  $1,000)  1920-$10.00 

Population  in  1920  (est.) 13,000 

INT.  at  First  Nat.  Bk.,  Wallingford. 


TRUMBULL. 

This  town  is  in  F.airfield  County. 
Incorporated  October  1797. 
TOTAL  DEBT  .\pr  1920- .     $32,000 

Total  assess,  val.  1919 2,215.462 

Total  tax  (per  $1,000)  1919. ..$16.00 
Popula.  1910,  1.642;  '18  (est.),  2,000 


WASHINGTON. 

Tills  town  is  in  Litchfield  County. 
Incorporated  January  1779. 
TOTAL  DEBT  Apr  15  1920    $30,000 

Floating  debt 4,163 

Gr.andlistl919 3,409,076 

Taxrate  (per $1,000)  1920 $11.00 

Population  in  1920. -..1,619 


VERNON. 

This  town  Is  In  Tolland  County, 
Inc.  Oct.  1808. 

Refund.  RR.  Aid  Bds.  (lax-free). 
4s  '10     J-J  i$60.000c---JuIy  I  1925 
"^"  Memorial  Hall  Bonds. 
4>4s        M-N$125,000_..Nov  1  1944 

High  School  1882. 
4s  J.J     $50,000o_..July  1  1922 

Refunding  Bonds. 
4^s'19  M-S  $125,000_-Sept25  1944 
BOND.  DEBT  Apr  6  1920-  $235,000 

Floating    debt- 66.300 

Sicking  fund    64,980 

Total    assessed    val.     1919 

(100%    actual). 9.90!i.245 

Town  tax  rate  (per  $1,000)  '19  $12.00 
Popula.  1910,  9,087;  '20  (est,),  10.000 

X  INT.  at  Old  Colony  Trust  Co.; 
others  at  Town  Treasurer's  office. 


WALLINGFORD,  TOWN. 

The  town  and  borough  of  Walling- 
ford Is  situated  In  New  Haven  County. 
Incorporated  1669. 
4s '97     J-J     $30.000c 1927 

High"School  &  Refunding  Bds. 

(   $70,000. -Dec  1   '20-'26 

4s  '16  J-D  I,      80,000. .Dec  1  '27-'36 

I     70,000. .Dec  1  •37-'46 

Funding  Bonds. 
4s '09     J-J     $45.0000... July  1  1930 

Refunding  Bonds. 
3.05s  '99iI-N$20.000C-..     1919-1929 
434s'18  A-O     80,000c-. .Apr    1  1938 

Refund.  &  Improve.  Bonds. 

4!.is'12  X-O  $35.000c. 

($5,000  payable  every  5  years;  next 

payment  Apr  1922.) 
BOND.DEBT  Apr  23  '19    $442,000 

I< loafing  debt.- 65.000 

Sinking  funds 6.890 

As.sess.  val.  real  estate 8.747,160 

Assess,  val.  personal  prop. .2,491 ,803 
Total  assess,  val.  1918. ..11,238,963 

(Assessment  at  full  value) 
Town  t.ix  (per  $1,000)  1919--$15.00 
Pop'n  1910.  11,155;  1919  (est.)12,500 
INT.  at  First  Nat.  Bk.,  Wallingford. 


WATER3UEY. 

This  city  Is  In  New  Haven  County. 
Incorporated  In  1853.  The  city, 
town  and  school  governments  were 
consolidated  in  Jan.  1900. 

City  Hall.  Police  &  Fire  Station. 

4Hs'13  J-J  $10.000. -July  1  •20-'23 
4iis'13  J-J  400. 000-. July  1  '24-'63 
4!is'15  J-J  360.000-.July  1  '20-'55 
4J^s'19  J-J    200.000c&rJuIy  1  '20-39 

Brooklyn  Bridge  Bonds. 
4J4s'14  J-J  $100.000 Jan  I  1944 

Sewer  Bonds. 

3Hs'04J-J  $10.0000...  Jan  1   1934 

3Hs'05J-J     100.000 Jan  1   1935 

4s '06     J-J  lOO.OOOo-.. July  1  1936 

4s '09     J-J     190.000 July  1  1939 

4s  "15     J-J       28.000 Jan  1   1945 

4>^s'17  J-J  180.000. .July  1  '20-'37 

Comfort  Station  &  Garage. 

4Hs'19  J-J  SlOO.OOOc&rJuly  1  '20-39 

School   Bonds. 

4s  '97  J-J  $200.000-July  1  '27-'46 
3  Hs  'OIJ-J  120.000-Jan  1  '21-'32 
4^s'Il  J-J  10.000c--.Jan  1  1921 
4>^s'll  J-J  300,000-.Jan  1  •22-'5i 
4 14  s' 13  J-J  170 ,000- -July  1  '20-'53 
4>is'15  J-J  180.000--July  1  •21-'55 
4i4s'16  J-J  180,000-.Jan  1  •21-'38 
4!4s'16  .I-J  575,000--July  1  •20-'42 
4i4s'17  J-J  175.000. .July  1  •43-'49 
434s'19  J-J    i96,000--Ju!y  1  '21-'32 

I  4.000 July  1  1933 

4!4s'19  J-J  400,OO0c&rJuly  1  '21-40 
434s'19  J-J    200,000-.July  1  '41-'50 

Park  Bonds. 
4s '08     J-J     $195.000-July  1  '20-'58 

Storm  Water  Drainage  Bonds. 
3Hs'01  J-J     $24  000. Jan    1     '21-'26 

Street  Bonds. 

4^s•08  J-J  $150.000 Jan  1   1938 

4 14 s' 19  J-J  )  490, OOOc&r July  1  '20-33 
1   10,000c&r-,Tuly  1  1934 

Water  Funding  Bonds. 
4i4s'18  J-J  $390. 000.. July  1  *20-'58 

Water  Bonds. 
3Hs'01J-J  $30.000-. .Jan  •21-'26 
3Hs'04J-J  20,000o.Jan  1  '21-'24 
4s  '10  J-J  290.000c.jan  1  •21-'49 
4^s'll  J-J  510.000c.Jan  1  •21-'7I 
4}4s'13  J-J  40 .000. -July  1  ■20-'23 
4iis'13  J-J  150,000-.July  1  •24-'38 
4!^s'13  J-J  100.000.. July  1  '39-'48 
4!4s'17  J-J  450,000-. July  1  •4^-'93 
4>'2s'19  J-J    200.000. ..luly  1  •28-'39 

Paving  Bonds. 
4s  '07     J-J    $200.0000. -Jan  1  1927 

Improvement  Bonds. 
4Ms'll  J-J     $55.000c-.Jan  1  •21-'31 

Isolation  Hospital  Bonds. 
4)4s'19  J-J  .$200.000- -July  1  •20-'39 
BOND.  DEBT  May  7  '20  $7,927,000 

Water  debt  (included) 2 .  180 ,000 

Sinking  funds 185,000 

NET  DEBT 5.562.000 

Grand  List  Tax  Rate 
1919.  1919. 

1st  Dist $122,400,000  $10.48 

2ndDist 118.900,000     19.07 

Total 241.300.000     29.55 

Pop.  1910.  73.141;  '19  (est.).  125.000 

INT.  on  school  bonds  of  1897  at 
Nat.  Park  Bank.  N.  Y.;  water  bonds 
of  1904  and  sewer  bonds  of  1904  and 
1905  by  N.  Y.  draft;  water  bonds  of 
1910  &  1913  at  Columbia  Trust  Co.. 
N.  Y.;  4Hs  of  1915  and  4iisof  1919 
at  First  Nat.  Bank,  Boston;  all  other 
issues  at  office  of  City  Treasurer. 


WATERFORD. 

This  town  is  in  New  London  Co. 
Incorporated  in  1801. 

TOTAL  DEBT- $97,674 

Grand  list  1918 2,717,766 

Taxrate  (per  $1,000) $1800 

Population  in  1910 3,097 
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WATERTOWN. 

This  town  is  in  Litchfield  County. 
Incorporated  in  May  1780;  tal^en 
from  New  London. 

Notes. 
4Hs'07  .--  $9,000. .Dec  1  '20-'22 
4Ks'15  ...  8.000. .May  1  •20-"23 
4i^s'15  ...  60.000-. May  1  '24-"35 
TOTAL  DEBT  Apr  6  1920  $103,000 
Grand  list  1920  (80%  act.). 6, 196, 588 

Value  of  town  property 179,203 

Tax  rate  (per  81,000)  1919 $22.00 

Population  in  1920  (est.) 6,000 


WATSRTOWN  FIRE  DISTRICT. 

This  district  is  in  Litchfield  Co. 

Water  Bonds. 

4Ms'17  F-A  $90,000 serial 

BOND.  DEBT  Apr  25  1920.890,000 

Floating  debt  (add'l) 6.850 

Assess,  val.  1918-19. 2,202,539 

Total  tax  (per  $1,000)  '18-'19.$17.50 


WEST  HARTFORD. 

This  town  Is  In  Hartford  County. 
Inc.  May  1854.  Pop'n  1910,  4,808; 
1920  (est.),  10,000. 

Refund..  Impt.  &  Sewer  Bonds. 

4}^s'13  J-D.$300,000 Dec   1  1943 

4Ksg'15F-A  150,000 Aug  1  1945 

BOND.  DEBT  May  1  '20    .$350,000 

Assess,  debt  (add'l) 100,000 

Floating  debt 222,000 

Sinking  fund... 43,602 

Grand  list  1919. 19,269,385 

Value  of  town  property 576,313 

Town  tax  (per  $1,000)  1919--$15.00 

INT.  at  U.  S.  Bank.  Hartford. 


WESTPORT. 

This  town  Is  in  Fairfield  County. 
Incorporated  May  1935. 

Town  Bonds. 

4Ms        .-_S318.000 

BOND.  DEBT  Apr  30  1920  $318,000 

Floating  debt.. 8,294 

Cash  on  hand 10,000 

Grand  list  1919 9.840,074 

Total  tax  rate  (per  $1,000)  '19  813.50 
Population  in  1919... 5,000 


WESTVILLS  SCH.  DIST. 

This  district  (P.  O.  Westville)  is  in 
New  Haven  County. 

School  Building  Bonds. 

iHs         ...  $40,000 July  1  1941 

4Hs  ...    40,000 Oct    1  1943 

4Hs        ...      60,000 Mar  1  1948 

*Fire  Engine-House  Bonds. 
4Hs'15  J-J     $13,000 July  1  1945 

Sewer  Bonds. 

4Hs        ...    880,000 Mar  1  1948 

BOND.  DEBT  Apr  1920..  $233,000 

Floating  debt 11.000 

Sinking  fund 19,022 

Grand  list  1919  (act.) 8,956,545 

Tax  rate  (per  $1,000)  1919. ..$19.50 

Population  in  1918  (est.) 5,000 

♦lut.atNat. Tradesmen  Bk..N. Haven 

WETHERSFIELD. 

This  town  Is  in  Hartford  County. 
This  town  was  settled  in  1635  and 
named  in  1637. 

X  Coupon   Bonds. 
4Hs'15  M-NI$32,000c  Nov  1  '20-'35 
I   30.000c  Nov  1  •36-'45 
BOND.DEBT  Apr3  1920.     $64,000 

Floating  debt 37,377 

Assessed  val'n,  real  estate. 3, 3 15. 359 

Assessed  val'n,  personal 261,3.58 

Total  ass'd  val'n  1919 3,576,717 

(Ass't  abt.  80  to  85%  actual  value.) 

Tax  rate  iper  $1,000)  1919 $18.00 

Pop.    '10,    3,148;    '20    (est.),    4.000 

I  INT.  at  Phoenix  Nat.  Bank. 
Hartford. 

WILLIMANTIC. 

This  city  Is  situated  In  the  town  of 
Windham,  Windham  Co.    Inc.  1893. 

/Vlunicipal  Bonds  (Coupons). 
4s  A-O$200,000c..Oct  ■25& '34 

Water  Bonds. 
4s'85&'04A-O  S50,000c..Oct   1  1929 
4s '89     A-O       75,000c..Oot  1   1924 
BOND.  DEBT  May  1920.    $325,000 

Water  debt  (Included) 125,000 

Shaking  funds /General...         66,071 

\Water 22,131 

Grand  list  1919 ..14.133,579 

Tax  rate  (per  51,000)  1920 $10.00 

Population  In  1920. 12,330 

INTEREST  payable  at  City  Treas, 


WILTON. 

This  town  is  in  Fairfield  County. 
Incorporated  May  1771. 

5s  s-a     $25,000... 

BOND.  DEBT  Mar  1  1920    $25,000 

Sinkingfund.. 2,468 

Grand  list  1919  (about  80% 

actual)... 2,132.516 

Tax  rate  (per  $1,000)  1919. ..$13. 50 
Population  in  1910 1,706 


WINCHESTER. 

This  town  (P.  O.  Winsted)  is  in 
Litchfield  County.  On  Oct.  1  1915 
Winsted  Borough  (now  known  as  the 
Winsted  District)  was  consolidated 
with  this  town  and  is  now  under  one 
government.  Winchester  was  in- 
corporated in  May  1771. 

Town  Bonds. 
4s  '10     M-N$«,000c.May  1  '21-'28 
4Hs'15  M-N_80,000c.May  1  •21-'36 
4Ks'18  M-N*. 50,000c.. Nov  1  1928 

Borough  Bonds. 

4s  '96     F-A*.S28,000c 1920-1926 

3Hs'06  A-O  *28,000c...Oct  1  1931 
4s  '14  F-A  *§100,000corrAugl'27-51 
TOT.  BD.  DT.  Apr  1  1920.  $349,000 

Water  debt  (Incl .) 28 ,000 

Floating  debt. 90,000 

Sinking  funds 35 ,080 

Assessed  val'n,  real  estate. 7, 398, 680 

Assessed  val'n,  personal 1,281.004 

Other  assessable  property..  36,957 
Total  ass'd  val.  '19  (act.). .8, 716, 641 
Tax  rate  (per/City $16.00 

$1,000) 'lOlTown 12.50 

Pop.   '10,  8,679;   1920 9.019 

5  INT.  at  First  Nat.  Bank,  Boston; 
on  others  at  the  Hurlbut  Nat.  Bank, 
Winsted. 

*  These  bonds  are  tax-exempt. 


WINDHAM. 

This  town  is  In  Windham  County. 
Incor.  May  1692.  Pop  n,  '10,  12,604. 

School  Bonds. 

4J48'14  J-J  $150.000 Jan  1  1944 

Funded  debt $430,000 

Floating  debt 134,368 

Sinkingfund 51,699 


Grand  list  1920 $15,627,623 

Tax  rate  (per  $1,000)  1919 $9.00 

WINDSOR. 

This  town  is  in  Hartford  County, 
Town  was  settled  in  1635. 

Funding    Bonds. 
4i^s  15  J-J  $135 ,000c. July  1  •20-'46 

4s  ...      20.000 

BOND.  DEBT  Apr  3  '20..  $155,000 

Floating  debt 118,000 

Sinking  funds 21,641 

Assessed  valuation  1919 7,371,499 

Value  of  town  property 246,150 

Tax  rate  (per  $1,000)  1919. ...525.00 

Population   in    1919 : 6.000 

INT.  at  Windsor  Tr.&  Safe  Dep.Co. 

WINDSOR  FIRE  DISTRICT. 
Water  Fund  Bonds. 

4Hg'15  A-O  SllO.OOOc.Oct  1   1946 
(Subject  to  call  after  Oct  1   1925.) 

General  Fund  Bonds. 
4>isg'15A-O($18.500c.Oct  1  '20-'30 
\   20,000c.. .Oct  1  1931 
BOND.  DEBT  Aug  10  '19.  $179,000 

Floating  debt. 1.147 

Cash  in  hand 19,000 

Assessed  valuation  1917. ..1,376, 041 

Dlst.  tax  (per  $1,000)  1917 $3.00 

Population  In  1917  (est.) 2.500 

INT.   at   Windsor   Trust   &    Safe 
Dep.  Co.  or  Irving  Nat.  Bank,  N.  Y 

WINDSOR  LOCKS. 

This  town  is  in  Hartford  County. 

Incor.  May  1854.    Pop'n.  '10,  3,715. 
Sewer  Bonds. 

4Hsg'15  J-J  $50,000c..Jan    15  1935 

NET  DEBT  Sept  2'19 $106,116 

Grand  list  (exclusive  of  ex- 
emptions), 1918 4,198,319 

Tax  rate  (per  81,000)   1918.. $15.00 
INT.  at  Windsor  Locks  Tr.  &  Safe 

Deposit  Co. 

WOODBURY. 

This  town  is  In  Litchfield  County. 
Named  May  1674. 

TOTAL  DEBT $48,352 

Grand  list  1918... .1,349,168 

Tax  rate  (per  $1,000) $16.75 

Population  1920  (Census) 1,698 
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State  of  New  York. 

ITS 

DEBT,  RESOURCES,  ETC. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 50,203 

State  capital Albany 

Governor  (term  expires  Dee.  31  1920) Alfred  E.  Smith 

Sec.  of  State  (term  expires  Dee.  31  1920) Francis  M.  Hugo 

Treasurer  (term  expires  Dec.  31  1920) James  L.  Wells 

Comptroller  (term  expires  Dec.  31  1920).. Eugene  M.  Travis 
Attorney-Gen' 1  (term  exp.  Dec.  31  1920). Chas.  D.  Newton 

LEGISLATURE  meets  annually  the  first  Wednesday  In  January,  and 
length  ot  sessions  is  not  limited. 

HISTORY  OF  DEBT. — Tlie  early  historical  details  of  New  York  State's 
debt  from  1817  to  1894  will  be  found  in  tbe  "State  and  City  Supplement" 
of  April  1893.  page  41. 

During  a  period  of  eleven  years  ending  in  189.3  the  State  debt  was  paid 
at  the  average  ot  $1,000,000  per  year,  and  practically  wiped  out. 

In  Nov.  1895  the  voters  approved  a  bond  issue  of  $9,000,000.  for  the 
purpose  of  enlarging  and  Improving  the  Erie,  Oswego  and  Chamolain 
canals.  These  bonds  were  all  issued  and  have  since  been  redeemed. 
In  1903  a  further  Issue  of  $101,000,000  canal  bonds  was  authorized,  and 
these  bonds  have  all  been  sold.  [A  bill,  signed  by  the  Governor  April  17 
1912.  authorized  the  State  Comptroller  to  issue  canal  improvement  bonds 
made  payable  in  foreign  currency.  V.  94.  p.  1131.]  At  the  190.5  elec- 
tion a  constitutional  amendment  was  adopted  giving  authority  to  create  an 
aggregate  debt  of  $50,000,000  for  highway  purposes,  and  all  of  these  bonds 
have  been  sold.  The  question  of  Issuing  an  additional  550,000.000  bonds 
for  highways  received  a  favorable  vote  in  Nov.  1912,  and  of  these  $3  ),- 
000,000  have  been  issued.  In  Nov.  1909  the  voters  approved  the  issuance 
of  87.000,000  bonds  for  the  Cayuga  and  Seneca  Canals,  all  of  which  have 
been  sold.  In  1910  the  voters  approved  the  issuance  of  $2,500,000  bonds, 
all  of  which  have  been  sold,  for  the  acquisition  of  the  Palisades  Interstate 
Park.  At  the  election  Nov.  7  1916  a  favorable  vote  was  polled  on  the  refer- 
endum proposition  providing  for  the  issuance  of  $10,000,000  additional 
bonds  for  this  purpose  and  for  State  Forest  Prt^erve,  and  of  which 
$5,000,000  have  been  Issued.  Under  the  provisions  of  Chap.  394, 
Laws  of  1911,  and  Chap.  252,  Laws  of  1914,  Chap.  335,  Laws  of  1915. 
$1,284,000  bonds  were  authorized  for  a  State  Reservation  at  Saratoga 
Springs.  These  bonds  were  all  issued,  but  $760,000  have  been  redeemed, 
leaving  outstanding  Mar.  31  1920  $524,000.  A  proposition  to  issue  $19,- 
800.000  barge  canal  terminal  bonds  was  adopted  Nov.  7  1911,  and  of  these 
$13,000,000  have  been  sold.  On  Nov.  2  1915  the  voters  approv  ed  the  Issu- 
ance of  .$27,000,000  bonds  for  the  completion  of  the  barge  canal:  all  of  these 
have  been  disposed  of.  The  State's  total  bonded  debt  on  Mar.  31  1920 
was  $236,024,660.  The  sinking  fund  resources  on  the  same  date  were 
$70,621,070.     Loans  outstanding  Mar.  31  1920.  were  as  follows: 


Canal  Bonds  (Gold). 
3s  '05  J-J  $2, 000.000. -Jan  I  1923 
J-J  1.000.000..  Jan  1  1956 
5,000. 000.. Jan  1  1957 
5.000,000-.  July  1  1958 
10,000,000. -Jan  1  1959 
11. 000, 000..  July 
10,000,000. .Jan 
10.000.000. .July 
12. 000.000. -Jan 
4J<8'14  J-J  30,000.000--Jan 
4^B'15  J-J  12,00O.O0O..Jan 
4s  -16  J-J  17.000. 000. -Jan  1  1966 
4s '17     J-J  10,000.000- -Jan     11967 

State  Reservation  (Oold). 
48  M-3    $.524,000  Mar  1  •21-'25 

State  Forest  Preserve  Park  Bonds 

(gold). 
4s  '17     " 


3s  "06 

38  '07 

39  '08 
Ss  '09 
48  "10 
48  '11 
48  '11 
4s  '12 


J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


1960 
1961 
1961 
1962 
1964 
1  1965 


Highway  Bonds  (Gold). 
3s  '06  J-D$l ,000.000-. Dec  1  1956 
4s  '08  M-S  5,000.000-. Mar  1  1958 
4s  '08  M-S  5,000, 000.. Sept  1  1958 
4s  '10  M-9  5.000,000-. Mar  1  1960 
43 '11  M-SlO.OOO.OOO-.Mar  1  1961 
49  '12  M-S  8.000,000--Mar  1  1962 
4)^8'13M-S21.000.000-.Sept  1  1963 
4Ms'15M-SI0,0O0.0OO..Mar  I  1965 
4s  '15  M-S  5,000,000- -Sept  1  1965 
4s  '17     M-S10,000,000--Mar  1  1967 

Barse  Canal  Terminal  (Gold). 
4s  J-J  $5.000.000-Jan    1  1942 

4>-is'15   J-J  5. 000. 000.. Jan     1  1965 
4s     '16  J-J     3,000,000-. Jan    11946 

Palisades  I.-S.  Park  (Gold). 
4s  '11     M-S$2,500.000-.Mar  1  1961 
4s  '17     M-S  2,500,000- -Mar  1  1967 


M-S  $2,i500.000-Mar  1  1967 

Non-Interest  bearing  debt/Erie  &  Champlaln  6%  canal  stock $160 

\Stock  for  payment  6%  canal  rev.  ctfs 500 

Interest  is  payable  at  the  Bank  of  iheManhattan  Company.  N.  Y.  City. 

STATE  DEBT  FOR  A  SERIES  OF  YEARS.— The  1916.  1917,  1918and 
1919  figures  of  gross  State  debt  given  below  are  for  the  fiscal  vears  beginning 
with  June  30  1916.  the  year  having  been  changed  from  Sept.  30  to  this 
date  by  Chap.  118.  Laws  of  1916.  All  other  figures  in  the  following  table 
are  for  the  old  date  (Sept.  30) : 

l?19a.$2361 19.660    1909.  $41,230,660;  1899.  $10,185,660 
1908-    26.230,660:1898.      9,340.660 
17.290,660  1897-.     "" 
10,630.660  1893-. 
11.155.660  1892- . 
9.410,660  1891.. 
9,665.660  1890-. 
9,920.660  1885- . 
10,130,660  1880.. 


1907. 
1906. 
1905. 
1904- 
1903. 


1918  236,214,660 
1917  2.36,309.660 
1916  211.404,660 
1916  186.400,660 
1914  tl.59,260. 660 
1913*108,3.55.660 
1912.  109.702.660  i  1902. 
1911.  79.730,660  1900 
1910.    67.2.30.660 

t  Comptroller's  temporary  loan  certificates  amounting  to  $650,000  were 
also  outstanding  Sept.  30  1914.  *  In  addition,  there  were  outstanding 
Sept.  30  1913  $27,000  000  notes  issued  in  anticipation  of  the  sale  of  bonds. 

ain  addition  to  the  bonded  debt  on  Mar.  31  1920  there  were  outstanding 
5/5,856.14  of  revenue  loans  and!.$2.400,000  temporary  loans  in  anticipation 
or  th*  sale  of  barge  canal  terminal  bond^. 


5.765.660 
660 
763.160 
2.927,655 
4,964,304 
9,461,8.54 
9,114,054 


1875- $28,328,686 

1870-  8.641.606 

50.861.349 

34.182.975 

23. .507. 874 

18.385.309 

8.635.035 

2.983,500 

2.905,535 


1865. 
1860- 
18.50. 
1840- 
18.30. 
1820- 
1816. 


TAX  VALUATION,  TAX  RATE,  &c.— Large  increase  in  values  for 
1904,  due  mainly  to  New  York  City's  real  estate  being  assessed  about  full 
vilue.  The  constitutional  amendment  adopted  in  1905  permits  interest  and 
unking  fund  requirements  to  be  met  out  ot  funds  in  the  Treasury  Instead 
ot  by  means  ot  a  direct  tax  as  heretofore.  No  direct  State  levy,  therefore, 
was  made  in  1906  to  1910,  revenue  being  entirely  raised  through  the  opera- 
tion ot  mortgage,  stock  transfer,  liquor,  inheritance  and  corporation  taxes. 
In  July  1911,  however,  the  Legislature  again  Imposed  a  direct  tax  of  6-10 
ot  a  mill  on  each  dollar  ot  real  and  personal  property.  In  1912  the  Legisla- 
ture made  provision  for  a  direct  tax  levy  of  one  mill.  At  the  1913  session. 
In  order  to  avoid  the  levying  of  a  direct  tax.  a  bill  was  introduced  to  permit 
the  transfer  to  the  general  fund  of  a  part  of  the  sinking  fund.  'I'his  meas- 
ure, however,  failed  to  pass  both  houses.  V.  96.  p.  1435.  On  Sept.  17  1913. 
while  the  Legislature  was  in  extra  session,  a  bill  wa.s  passed  authorizing  the 
levy  of  a  direct  tax  of  5805-10000  of  a  mill.  In  1914  a  bill  was  passed  pro- 
viding for  a  direct  tax  of  three  hundred  and  fifty-five  thousandths  of  a  mill 
but  this  was  vetoed  by  the  Governor.  V.  98,  p.  1404.  At  the  1915 
session  of  the  Legislature  provision  was  made  for  the  levy  of  a  direct  tax 
of  one  and  seven-tenths  mills.  V.  100.  p.  1525.  No  direct  State  tax  was 
imposed  by  the  1916  Legislature.  In  1917  the  Legislature  provided  for  a 
direct  tax  of  1 .08  mills,  and  in  1918  and  1919  it  imposed  a  direct  tax  of 
1.06  mills. 

'State  Tax 

Valuation Total  Equalized  Rale  per       Total 

Year —   Real  Estate  aPersonal.  Valuation.       $1,000.      Levied. 

1919---$12,322, 150,324  $435,871,630  $12,758,021,954  $1.06  $13,523,503 

1918 12.006.966,764     513.853,047     12,520,819,811     1.06     13,272,069 

1917..   ^         "'^ 


1916... 
1915... 
1914--. 
1913___ 
1912-.- 
1911... 
1910--- 
1909... 
1908  ... 
1907... 
1906... 
1905--- 
1904--. 
1903.-- 
1902... 
l901... 
l900--- 
l895--. 
l890... 
1870--- 
i859... 


11,605.694.898 

11,335.638,808 

11.146.271.012 

11.144.162.824 

10.960.260.892 

10,684.290,188 

10. 561. .501. 373 

9,639.001.868 

9.266.628.484 

9,117,352.838 

8,5.53.298,188 

7,933,057,917 

7,312,621.452 

7.051.455.025 

6.749.509.9.58 

5.297.7.54,482 

5,169.308.069 

5,093.025.771 

3,908.8.53.377 

3.397.234.679 

1.599,930.166 

1.098.666,251 


485.742,745 
4.54.989.997 
924.149,875 
436.509.748 
424.876.235 
444.207.867 
461.484.541 
482.275,593 
555.192.070 
548.765.843 
620.268.058 
632.321.477 
702.469,270 
686.710.615 
696.966.169 
556.736.239 
585.092,312 
593,895,907 
459.859.526 
382.159.067 
452.607.732 


12.091.437.643 
11.790.628,803 
12,070.420.887 
11.580.672.572 
11,385.137.127  0.5805 
11,128.498.055  1.00 
11,022.985,914 
10,121.277.461 

9.821,820.554 

9,666.118.681 

9,173..566,246 

8,565.379,394 

8,015.090.722 

7,738.165.640 

7.446.476,127 

5.8.54.490.721 

5.754.400.381 

5,686.921.678 

4,368.712.903 

3,779.393,746 

2,052,-537,898 

1.413.774,368 


1.08 
None 
$1.70 
None 


0.60 

None 

None 

None 

None 

None 

$0,154 

0.13 

0.13 

0.13 

1.20 

1.96 

3.24 

2.34 

7.26 

2.50 


13.058,753 

None 

20,519,716 

None 

9.830,487 

11,022,985 

6,072.766 

None 

None 

None 

None 

None 

1,191.677 

968,042 

761.085 

748,072 

6,824.308 

10.704.153 

13.906.346 

8.619.748 

14,285,976 

3,512,284 


315.108,117 

*  The  direct  State  tax.  It  will  be  noticed  from  the  above,  is  always  reck- 
oned on  the  valuations  of  the  previous  year,  these  being  the  latest  figures 
available  at  the  time  of  the  session  of  the  Legislature. 

o  This  does  not  include  bank  stock. 

POPULATION  OF  STATE. — New  York  ranks  first  in  population  among 

the  States  of  the  Union.     The  following  gives  the   U     S.  Census  figures, 
except  1905  and  1915  returns,  which  were  compiled  under  State  supervision. 


1810 959,049 

1800 589.051 

1790 340,120 


1915.. -9,687.744  1 1890  ..•6.003.174  1 1850  ...3.097,394 
1910.--9.113.614  1880  ...5.082.871  1840. -.2.428,921 
1905. ..8.067 ,308 1 1870. -.4,382, 759  1830. -.1.918.608 
1900. --7. 268.894 11860. -.3.880.735 1 1820.. .1.372.812 

•Includes  population  (5,321)of  Indian  reservations,  specially  enumerated. 

CANASERAQA  CREEK  IMPROVEMENT  BONDS.— On  July  1  1910 

the  State  Water  Supply  Commission  sold  under  authority  of  Chap.  54. 
Consolidated  Laws  ot  1909,  and  on  behalf  of  the  Canaseraga  Creek  Im- 
provement District  in  Livingston  County,  $200,000  5%  bonds,  due  55,000 
yearly  from  1915  to  1954,  incl.  V.  91,  p.  110.  These  bonds  are  payable 
by  assessment  upon  the  lands  and  properties  in  such  improvement  district. 

CONSTITUTIONAL  AMENDMENT  CHANQINQ  CLASSIFICA- 
TION OF  CITIES. — At  the  Nov.  1907  election  an  amendment  to  Sec.  2  of 
Art.  12  of  the  constitution  was  adopted  by  a  vote  of  309. 159  "for"  to  123.919 
"against."  This  amendment  alters  Sec.  2  by  changing  the  population  of  cities 
of  the  first  class  from  "250,000  or  more"  to  "175.000  or  more."  and  cities  of 
the  second  class  from  "50.000  and  less  than  250.000"  to  "50.000  and  less 
than  175,000."     This  section  was  printed  in  full  in  V.  85.  p.  359. 

NEW  CONSTITUTION  DEFEATED.— A  revised  Constitution  drafted 
by  the  Convention  of  1915.  in  session  from  April  6  to  Sept.  10.  was  over- 
whelmingl.v  defeated  at  the  general  election  Nov.  2  1915.  V.  102.  p.  172. 
The  changes  proposed  by  the  Convention  were  explained  in  an  "address  txi 
the  people,"  which  was  given  in  full  in  the  "Chronicle"  of  Sept.  18  1915, 
page  892.  The  voters,  at  the  general  election  on  Nov.  7  1916.  defeated 
the  question  of  holding  another  constitutional  convention.     V.  104,  p.  86. 

DEBT  LIMITATION— STATE. — The  provisions  of  the  fundamental 
law  restricting  the  power  of  the  Legislature  over  the  Issue  of  debt  under  the 
Constitution  of  1894  are  contained  In  Article  7.  We  give  the  sections  of 
that  article  (Article  7)  below  which  have  reference  to  the  .subject. 

State  credit  nottot>e  given. — SKCTION  1.  Ttie  credit  of  ttie  State  shall  not 
in  any  manner  be  given  or  loaned  to  or  In  aid  ot  any  individual,  associa- 
tion or  corporation. 

Stale  debts — power  to  contract. — SEC.  2.  The  State  may,  to  meet  casual 
deficits  or  failures  In  revenues,  or  for  expenses  not  provided  for.  contract 
debts;  but  such  debts,  direct  or  contingent,  singly  or  In  the  aggregate, 
shall  not  at  any  time  exceed  one  million  of  dollars:  and  the  moneys  arisinf 
from  the  loans  creating  such  debts  shall  be  applied  to  the  purpose  for 
which  they  were  obtained,  or  to  repay  the  debt  so  contracted  and  to  ns 
other  purpose  whatever.  
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state  debts  to  repel  invasions. — SEC.  3.  In  addition  to  the  above  Umlced 
power  to  contract  debts,  the  State  may  contract  debts  to  repel  Invasion, 
suppress  Insurrection,  or  defend  the  State  in  war;  but  the  money  arising 
from  the  contracting  of  such  debts  shall  be  applied  to  the  purpose  for  which 
It  was  raised,  or  to  repay  such  debts,  and  to  no  other  purpose  whatever. 

Limitation  of  legislative  power  to  create  debts. — SEC.  4.  At  the  Nov.  1918 
election  anjenderits  to  Section  4  and  11  of  Article  7  of  the  Constitution, 
relating  to  the  contracting  of  debts  by  the  State,  were  adopted  by  the 
people.  See  V.  108,  p.  189.  The  full  text  of  the  amendments,  as  passed, 
is  published  below,  the  new  matter  being  put  in  italics  while  the  portions 
eliminated   are   placed   in   brackets. 

E.Kcept  the  debts  specified  in  Sections  2  and  3  of  this  Article,  no  debts 
shall  be  hereafter  contracted  by  or  in  behalf  of  this  State,  unless  such 
debt  shall  be  authorized  by  law,  for  some  single  work  or  object,  to  be 
distinctly  specified  therein;  [and  such].  No  such  debt  hereafter  authorized 
shall  be  contracted  for  a  period  longer  than  that  of  the  probable  life  of  the  work 
or  object  for  which  the  debt  is  to  be  contracted  to  be  determined  by  general  laws, 
which  determination  shall  be  conclusive,  nor  for  more  than  fifty  years  from 
the  time  of  the  contracting  of  such  debt.  A  debt  hereafter  contracted  by  the 
State,  pursuant  to  an  authorization  hereafter  made,  and  each  portion  of  any 
such  debt  from  time  to  time  so  contracted,  may,  if  provided  by  the  law  author- 
izing such  debt,  be  paid  in  equal  annual  installments,  the  first  of  which  shall 
be  payable  not  more  than  one  year,  and  the  last  of  lohich  shall  be  payable  not 
more  than  fifty  years,  after  such  debt  or  portion  thereof  shall  have  been  con- 
tracted. Such  law  shall  if  it  authorize  the  contracting  of  a  debt  payable  other- 
wise than  in  equal  annual  installments  impose  and  provide  for  the  collec- 
tion of  a  direct  annual  tax  to  pay,  and  sufficient  to  pay,  the  interest  on 
such  debt  as  it  falls  due,  and  also  to  pay  and  discharge  the  principal  of 
such  debt  within  fifty  years  from  the  time  of  the  contracting  thereof. 
No  [such]  law  authorizing  the  contracting  of  a  debt  pursuant  to  this  Section 
shall  take  effect  until  it  shall,  at  a  general  election,  have  been  submitted 
to  the  people,  and  have  received  a  majority  of  all  the  votes  cast  for  and 
against  it  at  such  election.  On  the  final  passage  of  such  bill  in  either 
house  of  the  Legislature,  the  question  shall  be  taken  by  ayes  and  noes, 
to  be  duly  entered  on  the  journals  thereof,  and  shall  be:  "Shall  this  bill 
pass,  and  ought  the  same  to  receive  the  sanction  of  the  people?"  The 
Legislature  may  at  any  time,  after  the  approval  of  such  law  by  the  people, 
if  no  debt  shall  have  been  contracted  in  pursuance  thereof,  repeal  the 
same;  and  may  at  any  time,  by  law,  forbid  the  contracting  of  any  further 
debt  or  liability  under  such  law;  but  the  tax,  if  any,  imposed  by  such  Act, 
in  proportion  to  the  debt  and  liability  which  may  have  been  contracted  in 
pursuance  of  such  law,  shall  remain  in  force  and  be  irrepealable,  and  be 
annually  collected,  until  the  proceeds  thereof  shall  have  made  the  pro- 
vision hereinbefore  specified  to  pay  and  discharge  the  interest  and  principal 
of  such  debt  and  liability.  The  money  arising  from  any  loan  or  stock 
creating  such  debt  or  liability  shall  be  applied  to  the  work  or  object  specified 
in  the  Act  authorizing  such  debt  or  liability,  or  for  the  payment  of  such 
debt  or  liability,  and  for  no  other  purpose  whatever.  No  such  law  shall 
be  submitted  to  be  voted  on,  within  three  months  after  its  passage  or  at 
any  general  election  when  any  other  law,  or  any  bill  shall  be  submitted  to 
be  voted  for  or  against.  The  Legislature  may  provide  for  the  issue  of 
bonds  of  the  State  to  run  for  a  period  not  exceeding  fifty  years  in  lieu  of 
bonds  heretofore  authorized  but  not  issued  and  shall  impose  and  provide 
for  the  collection  of  a  direct  annual  tax  for  the  payment  of  the  same  as 
hereinbefore  required.  When  any  sinking  fund  created  under  this  Section 
shall  equal  in  amount  the  debt  for  which  it  was  created,  no  further  direct 
tax  shall  be  levied  on  account  of  said  sinking  fund  and  the  Legislature 
shall  reduce  the  tax  to  an  amount  equal  to  the  accruing  interest  on  such 
debt.  The  Legislature  may  from  time  to  time  alter  the  rate  of  interest 
to  be  paid  upon  any  State  debt,  which  has  been  or  may  be  authorized 
pursuant  to  the  provisions  of  this  Section,  or  upon  any  part  of  such  debt, 
provided,  however,  that  the  rate  of  interest  shall  not  be  altered  upon  any 
part  of  such  debt  or  upon  any  bond  or  other  evidence  thereof,  which  has 
been,  or  shall  be  created  or  issued  before  such  alteration.  In  case  the 
Legislature  increase  the  rate  of  interest  upon  any  such  debt,  or  part  thereof. 
It  shall,  if  such  debt  be  payable  otherwise  than  in  equal  annual  installments, 
impose  and  provide  for  the  collection  of  a  direct  annual  tax  to  pay  and 
sufficient  to  pay  the  increased  or  altered  interest  on  such  debt  as  it  falls 
due  and  also  to  pay  and  discharge  the  principal  of  such  debt  within  fifty 
years  from  the  time  of  the  contracting  thereof,  and  shall  appropriate 
annually  to  the  sinking  fund  moneys  in  amount  sufficient  to  pay  such 
interest  and  pay  and  discharge  the  principal  of  such  debt  when  it  shall 
become  due  and   payable. 

Sec.  11.  The  Legislature  may  appropriate  out  of  any  funds  in  the 
treasury,  moneys  to  pay  the  accruing  interest  and  principal  of  any  debt 
heretofore  or  hereafter  created,  or  any  part  thereof  and  may,  if  such  debt 
be  payable  otherwise  than  in  annual  installments,  set  apart  in  each  fiscal 
year,  moneys  in  the  State  treasury  as  a  sinking  fund  to  pay  the  interest 
as  it  falls  due  and  to  pay  and  discharge  the  principal  of  any  debt  heretofore 
or  hereafter  created  under  Sec.  4  of  Article  7  of  the  constitution  until  the 
same  shall  be  wholly  paid,  and  the  principal  and  income  of  such  sinking 
fund  shall  be  applied  to  the  purpose  for  which  said  sinking  fund  is  created 
and  to  no  other  purpose  whatever;  and,  in  the  event  such  moneys  so  set 
apart  in  any  fiscal  year  be  sufficient  to  provide  such  sinking  fund,  a  direct 
annual  tax  for  such  year  need  not  bo  imposed  and  collected,  as  required 
by  the  provisions  of  said  Section  4  of  Article  7,  or  of  any  law  enacted  in 
pursuance  thereof.  The  Legislature  shall  annually  as  the  same  shall  fall  due 
provide  by  direct  tax,  appropriation  or  both  for  the  payment  of  the  interest  upon 
and  installments  of  principal  of  all  debts  created  on  behalf  of  the  State,  payable 
in  annual  installments,  pursuant  to  Section  4  of  Article  7,  or  of  any  law  en- 
acted in  pursuance  thereof. 

[On  June  2  1913  a  bill  was  signed  increasing  from  4%  to  4H  %  the  rate  of 
Interest  on  bonds  thereafter  issued  for  canal  and  highway  improvements  and 
barge  canal  terminal  facilities.  V.  96.  p.  1642.  A  bill  passed  in  1915 
permits  the  sale  of  canal  and  highway  bonds  at  not  exceeding  4H% 
Interest  and  a  block  of  $27,000,000  4!4s  was  sold  on  March  10  1915.) 

[Chapter  645,  Laws  of  1913,  as  amended  by  Chap.  333.  Laws  of  1915, 
allows  the  Comptroller  to  issue  5%  1-year  notes  In  anticipation  of  the  sale 
of  State  bonds.  On  June  5  1913  the  State  sold  $27,000,000  of  these  notes 
due  Feb.  1  1914,  and  these  were  taken  up  with  a  part  of  the  proceeds  of 
$51,000,000  4W%   bonds  sold  Jan.  21    1914.) 

Sinking  Fund,  how  kept  and  Invested. — SEC  5. — The  sinking  funds  pro- 
vided for  the  payment  of  Interest  and  the  extinguishment  of  the  principal 
of  the  debts  of  the  State  shall  be  separately  kept  and  safely  Invested,  and 
neither  of  them  shall  be  approprl.-ited  or  used  in  any  manner  other  than 
for  the  specific  purpose  for  which  it  .shall  have  been  provided.  [At  the 
general  election  Nov.  2  1915  the  voters  rejected  a  proposed  amendment  to 
Section  4  of  Art.  VII.  of  the  (Constitution  providing  that — 

"In  case  any  annual  tax  heretofore  Imposed  for  the  payment  of  a  debt 
authorized  by  vote  of  the  people  under  the  Constitution  will,  if  continued, 
provide  for  the  payment  or  the  Interest  on  such  debt  as  It  falls  duo  and  also 
the  payment  of  the  principal  of  such  debt  before  It  becomes  due,  the  Legis- 
lature may  amend  tlie  law  by  reducing  the  rate  of  such  tax,  prr.vided  that 
the  same  shall  not  bo  reduced  below  a  sum  sufficient  to  pay  the  Interest  on 
such  debt  as  It  falls  due.  and  also  the  principal  of  such  debt  when  It  becomes 
due." 

DEBT  LIMtTATION— CITIF.S.  COUNTIES.  TOWNS  AND  VIL- 
LAQES. — The  constitution  of  1894  puts  a  general  and  uniform  limit  to  the 
power  of  counties  and  cities  of  the  State  to  contract  and  put  out  their  obli- 
gations, leaving  the  Legislature  to  fix  the  debt-making  power  of  villages 
and  towns  only.  These  provisions  are  found  in  Art.  8,  Sec.  10.  We  give 
hat  section  in  full  below.  The  .separation  into  paragraphs  and  the  figures 
In  parentheses  which  number  and  begin  the  paragraphs  are  our  own.  we 
baving  inserted  them  so  that  those  who  need  to  refer  to  any  particular 
portion  can  the  more  readily  find  the  part  desired. 

(1)  No  county,  city,  town  or  village  shall  hereafter  give  any  money  or 
property,  or  loan  its  money  or  credit  to  or  In  aid  of  any  Individual,  asso- 
ciation or  corporation,  or  become  directly  or  Indirectly  the  owner  of  stock 
In,  or  bonds  of,  any  association  or  corporation;  nor  shall  any  such  county, 
city,  town  or  village  be  allowed  to  Incur  any  Indebtedness  except  for 
county,  city,  town  or  village  purposes.  This  section  shall  not  prevent 
such  county,  city,  town  or  village  from  making  such  provision  for  the  aid 
or  support  of  Its  poor  as  may  be  authorlzea  by  law. 

(2)  No  county  or  city  shall  be  allowed  to  become  Indebted  for  any  pur- 
pose or  in  any  manner  to  an  amount  which.  Including  existing  Indebtedness, 
shall  exceed  10%  of  the  assessed  valuation  of  the  real  estate  of  such  county 
or  city  subject  to  taxation  as  It  appeared  by  the  assessment  rolls  of  said 
county  or  city  on  the  la.st  assessment  for  State  or  county  taxes  prior  to  the 
Incurring  of  such  Indebtedness;  and  all  Indebtedness  In  excess  of  such  limi- 
tation, except  such  as  may  now  exist,  shall  be  absolutely  void,  except  as 
herein  otherwise  provided. 

(3)  No  county  or  city  whose  pre.sent  Indebtedness  exceeds  10%  of  the 
a.ssessed  valuation  of  Its  real  estate  subject  to  taxation  shall  be  allowed  to 
become  Indebted  In  any  further  amount  until  such  Indebtedness  shall  be 
reduced  within  such  limit. 


(4)  This  section  shall  not  be  construed  to  prevent  the  Issuing  of  certificates 
of  Indebtedness  or  revenue  bonds  Issued  In  anticipation  of  the  collection  of 
taxes  for  amounts  actually  contained,  or  to  be  contained  In  the  taxes  for 
the  year  when  such  certificates  or  revenue  bonds  are  Issued  and  payable 
out  of  such  taxes. 

(5)  Nor  shall  this  section  be  construed  to  prevent  the  Issue  of  bonds  to 
provide  tor  the  supply  of  water:  but  the  term  of  the  bonds  Issued  to  provide 
for  the  supply  of  water  shall  not  exceed  twenty  years,  and  a  sinking  fund  shall 
be  created  on  the  Issuing  of  the  said  bonds  for  their  redemption,  by  raising 
annually  a  sum  which  will  produce  an  amount  equal  to  the  sum  of  the  prin- 
cipal and  Interest  of  said  bonds  at  their  maturity. 

At  the  1909  election  a  constitutional  amendment  with  reference  to  the 
exclusion  of  debt  incurred  for  rapid  transit  and  dock  purposes  by  New 
York  City,  and  with  reference  to  the  exclusion  after  Jan.  1  1910  of  water 
bonds  issued  by  third  class  cities,  was  ratified  by  the  voters.  In  November 
1917  the  voters  adopted  an  amendment  to  the  constitution  providing  that 
debts  incurred  by  any  city  of  the  first  class  after  Jan.  1  1904  to  provide  for 
the  supply  of  water,  are  not  to  be  included  in  ascertaining  the  power  of  a 
city  to  become  indebted.  Previously  this  section  simply  applied  to  New 
York  City.  The  amendments  referred  to  change  sub-division  (6),  making 
It  read  as  follows: 

(6)  All  certificates  of  Indebtedness  or  revenue  bonds  Issued  In  anticipa- 
tion of  the  collection  of  taxes,  which  are  not  retired  within  five  years  after 
their  date  of  Issue,  and  bonds  issued  to  provide  for  the  supply  of  water,  and 
any  debt  hereafter  Incurred  by  any  portion  or  part  of  a  city.  If  there  shall  be 
any  such  debt,  shall  be  Included  In  ascertaining  the  power  of  the  city  to 
become  otherwise  indebted:  except  that  debts  incurred  by  any  city  of  the 
first  class  after  the  first  day  of  January,  nineteen  htmdred  and  four,  and 
debts  incurred  by  any  city  of  the  second  class  after  the  first  day  of  .Tanuary 
nineteen  hundred  and  eight,  and  debts  incmred  by  any  city  of  the  third  clasa 
after  the  first  day  of  January,  nineteen  hundred  and  ten,  to  provide  for  the 
supply  of  water,  shall  not  be  so  included:  and  except  further  that  any  debt 
hereafter  Incurred  by  the  City  of  New  York  for  a  public  improvement  owned 
or  to  be  owned  by  the  city  which  yields  to  the  city  current  net  revenue,  after 
making  any  necessary  allowance  for  repairs  and  maintenance  for  which  the 
city  is  liable,  in  excess  of  the  interest  on  said  debt  and  of  the  annual  install- 
ments necessary  for  its  amortization,  may  be  excluded  In  ascertaining  the 
power  of  said  city  to  become  otherwise  indebted,  provided  that  a  sinking 
fund  for  its  amortization  shall  have  been  established  and  maintained  and 
that  the  indebtedness  shall  not  be  so  excluded  during  any  period  of  time 
when  the  revenue  aforesaid  shall  not  be  sufficient  to  equal  the  said  Interest 
and  amortization  installments,  and  except  further  that  any  indebtedness 
heretofore  incurred  by  the  city  of  New  York  for  any  rapid  transit  or  dock 
investment  may  be  so  excluded  proportionately  to  the  extent  to  which  the 
current  net  revenue  received  by  said  city  therefrom  shall  meet  the  interest 
and  amortization  installments  thereof,  provided  that  any  increase  in  the 
debt-incurring  power  of  the  city  of  New  York  which  shall  result  from  the 
exclusion  of  debts  heretofore  incurred  shall  be  available  only  for  the  ac- 
quisition or  construction  of  porperties  to  be  used  for  rapid  transit  or  dock 
purposes.  The  Legislature  shall  prescribe  the  method  by  which  and  the 
terms  and  conditions  under  which  the  amount  of  any  debt  to  be  so  ex- 
cluded shall  be  determined,  and  no  such  debt  shall  be  excluded  except  in 
accordance  with  the  determination  so  prescribed.  The  Legislature  may  In 
its  discretion  confer  appropriate  jurisdiction  on  the  Appellate  Division  of  the 
Supreme  Court  in  the  First  Judicial  Department  for  the  purpose  of  deter- 
mining the  amount  of  any  debt  to  be  so  excluded.  No  indebtedness  of  a 
city  valid  at  the  time  of  its  inception  shall  thereafter  become  invalid  by 
reason  of  the  operation  of  any  of  the  provisions  of  this  section. 

(7)  Whenever  hereafter  the  boundaries  of  any  city  shall  become  the  same 
as  those  of  a  county,  the  power  of  the  county  to  become  Indebted  shall 
cease,  but  the  debt  of  the  county  at  that  time  existing  shall  not  be  Included 
as  part  of  the  city  debt.  At  the  November  1899  election  an  amendment 
to  the  constitution  was  adopted  changing  this  paragraph  to  read  as  follows: 
Whenever  the  boundaries  of  any  city  are  the  same  as  those  of  a  county, 
or  when  any  city  shall  Include  within  Its  boundaries  more  than  one  county, 
the  power  of  any  county  wholly  Included  within  such  city  to  become  In- 
debted shall  cease,  but  the  debt  of  the  county  heretofore  existing  shall  not, 
for  the  purposes  of  this  section,  be  reckoned  as  a  part  of  the  city  debt. 

(8)  The  amount  hereafter  to  be  raised  by  tax  for  county  or  city  purposes. 
In  any  county  containing  a  city  of  over  100,000  Inhabitants,  or  any  such 
city  of  this  State,  In  addition  to  providing  for  the  principal  and  Interest 
of  existing  debt,  shall  not  in  the  aggregate  exceed  in  any  one  year  2%  of  the 
assessed  valuation  of  the  real  and  personal  estate  of  such  county  or  city,  to 
be  ascertained  as  prescribed  In  this  section  In  respect  to  county  or  city  debt. 

By  the  terms  of  the  foregoing  section,  Paragraph  (1),  every  "County, 
City,  Town  or  Village"  Is  Included  In  the  prohibition  against  (1)  loaning 
"Its  money  or  credit,"  (2)  in  becx)mlng  "directly  or  indirectly  the  owner  of 
stock  In  or  bonds  of  any  association  or  corporation,"  and  (3)  In  "incurring 
any  Indebtedness  except  for  County,  City,  Town  or  Village  purposes." 
Most  of  the  other  paragraphs  include  only  counties  and  cities. 

In  May  18S6  the  New  York  Court  of  Appeals  decided  at  the  end  of  a  liti- 
gation begun  in  July  1885  that  the  sinking  fund  was  not  a  part  of  the  city  debt 
within  the  meaning  of  the  above  provision  of  the  constitution  limiting  the 
creation  of  debt  to  10%  of  the  assessed  valuation  of  the  real  estate. 

Towns  and  villages  are  not  limited  in  their  debt-making  power  by  the 
constitution.  Those  municipalities  are  governed  by  general  or  special 
statutes. 

The  1920  Legi.slature  amended  the  Educational  Law  by  adding  a  .sentence 
to  Section  1  of  Chapter  16  ol  the  Consolidated  Laws,  limiting  the  bonded 
debt  of  districts  having  a  total  valuation  of  real  property  of  .'51,000.000  or 
over  to  10%  of  the  aggregate  assessed  value  of  real  property.  See  V.  Ill , 
p.  310. 

The  1895  Legislature  passed  an  Act  "for  the  protection  of  bona  fide  pur- 
chasers and  holders  of  coupon  bonds  and  of  municipal  corporations  against 
misfeasance,  malfeasance  or  negligence  of  public  officers."  The  full  text  of 
this  law  was  published  In  the  "Chronicle"  of  June  8  1895.     V.  60.  p.  1023. 

HOME  RULE  BILL.— On  April  10  1913  a  bill  was  signed  (given  In  fuU 
In  V.  96.  p.  11  OS),  conferring  on  all  cities  full  powers  of  local  self-government. 

OPTIONAL    CITY    CiOVERNHENT    LAW    DECLARED    VALID.— 

The  Court  of  Appeals  on  Dec.  22  1917  decl.ired  valid  the  optional  city 
government  law  passed  by  the  Legislature  in  1914.     V.  105.  p.  2560. 

BILL  REOULATINQ  ISSUANCE  AND  SALE  OF  AVUNICIPAL 
AND  SCHOOL  BONDS. — The  general  municipal  law  was  amended  in  1917 
(Chapter  534)  providing  thai/  municipal  bonds  having  no  coupons  attached 
must  have  the  payee's  name  inserted  and  registered  with  the  treasurer  or 
other  dosi'jcnated  official,  before  interest  shall  be  paid.  The  bill  also  pro- 
vides that  all  bonds  hereafter  issued  by  any  municipal  corporation,  or  by 
any  school  district  or  civil  division  of  the  State  shall  be  sold,  in  the  case 
of  first  class  cities  as  required  by  its  charter  or  special  act.  and  in  the  ca.se 
of  second  class  cities,  as  required  by  the  second  class  cities  law,  and  In  all 
other  cases,  bonds  must  be  sold  at  public  sale  not  less  than  5  or  more  than 
30  days  after  publication  of  offering.  The  full  text  of  the  1917  amendment 
was  published  in  the  "Chronicle"  of  May  19  1917,  page  2031. 

BILL  PERMITTINO  LEQALIZINCi  OF  MUNICIPAL  BONDS  BY 
SUPREME  COURT.— The  1911  Legislature  pas.sed  a  bill  amending  the 
general  municipal  law  by  providing  that  proceedings  heretofore  or  nero- 
after  taken  by  municipal  corporations  in  relation  to  bond  Issuo-s.  pursuant 
to  statute  authorizing  such  procedure,  may  be  legalized  and  confirmed  by 
the  Sup.-emo  Court  in.stead  of  requiring  legislative  enactments.  This  bill 
was  given  in  full  In  the  "Chronicle"  of  Dec.  9  1911,  page  1619.  See  also 
•Chronicle'  of  Feb.  3  1912.  pages  316  to  318,  inclusive.  The  Appellate 
Division  of  the  Supreme  Court  at  the  July  1913  term  declared  the  Act  to 
bo  constitutional.     V.  97.  p.  211. 

EXEMPTION  FROM  TAXATION.— Sec.  8.  Article  Two.  Chapter  24. 
Consol.  Laws  of  1909  (p.  403)  provides  that  "all  bonds  of  a  municipal  corpo- 
ration, until  payable,  shall  be  exempt  from  taxation  for  town,  county, 
municipal  or  State  purposes."  Chapter  24  here  mentioned  provides  that 
the  term  'municipal  corporation'  as  used  In  this  chapter  Includes  only  a 
county,  town,  city  and  village."  This  differs  from  the  dellnlilon  given  In 
the  General  Corporation  Law  (Chapter  23,  Consolidated  Laws  of  1909). 
which  in  Section  3  of  Article  I  says  that  "A  'municipal  corporation'  includes 
a  county,  town,  school  district,  village  and  city  and  any  other  territorial 
division  of  Uie  .State  established  by  law  with  powers  ol  local  government." 

A  bill  was  i).i.ssoil  by  the  1917  Logislaturo,  now  Chapter  97,  Laws  of  1917, 
amending  the  tax  law  In  relation  to  exemption  from  taxation  of  bonds  of 
the  State  and  Its  civil  divisions.  The  now  law  amends  sub-dlvlslon  6  of 
Section  4.  ('hapter  62,  Laws  of  1909,  constituting  Chapter  60  of  the  consoli- 
dated laws.  SI)  as  to  road  that  "bonds  of  this  State  or  any  civil  division 
thereof,"  are  exempt  from  taxation.     V.  104.  p.  1513. 

TAXATION  ON  MORTQAQES.— Mortgages  on  real  property  wm:lly 
within  the  State  of  New  York  are  not  subjm-t  to  taxation  of  any  klncl, 
the  only  charge  being  the  payment  of  a  recording  tax  of  i-i  of  1%.  Im- 
portant changes,  however,  were  made  by  the  1916  Legislature  In  that 
section  of  the  mortgage  recording  tax  law,  relating  to  mortgages  and  boncU 


52 


NEW  YORK-DEBT  OF  STATE. 


[Vol.  111. 


fa 


Secured  by  real  property  both  within  and  without  the  State — a  condition 
which  oft-times  applies  in  the  case  of  corporation  mortgages. — V.  103, 
D.  551  and  552.  Among  these  was  the  amendment  to  Section  264  of  this 
law  relating  to  an  optional  tax  on  prior  advanced  mortgages  on  real 
property,  jft  applies  to  mortgages  recorded  prior  to  July  1st  1906  (the  date 
when  the  mortgage  recording  tax  went  into  effect)  and  bonds  secured  there- 
by. When  first  enacted  this  section  was  intended  to  enable  the  holder  of 
any  such  bond  to  present  it  to  the  recording  officer  in  the  county  whore 
the  mortgage  was  first  recorded  and  pay  a  tax  on  the  whole  amount  at  the 
prevailing  rate  of  >4  of  1%.  thus  putting  such  bonds  on  a  parity  with 
those  issued  subsequent  to  the  recording  tax  law  as  regards  exemption 
from  the  personal  property  tax.  A  ruling  of  the  Attorney-General  (V.  95, 
p.  993)  held  that  such  bonds  could  only  be  exempted  from  the  personal 
property  tax  to  the  extent  that  the  mortgage  covered  real  property  within 
the  Stale.  The  1916  amendment  made  it  clear  that  the  whole  amount  of  such 
bonds  would  be  included  under  this  section,  and  when  the  recording  tax 
was  paid  the  bonds  would  became  exempt  from  the  personal  property  tax. 
Another  amendment  of  1916,  to  Section  260.  provided  that  when  a  mort- 
gage was  recorded  covering  property,  both  within  and  without  the  State, 
the  tax  could  be  paid  on  the  entire  amount,  and  the  whole  value  of  bonds 
be  exempted  from  the  personal  property  tax.  The  Legislature  in  1917 
again  amended  this  section  of  the  law  (Chapter  72,  Laws  ofl917)  so  that 
now  the  situation  is  as  it  was  prior  to  1916,  that  the  tax  can  be  paid  only 
on  the  value  of  the  mortgaged  property  within  New  York  State,  and  bonds 
are  exempt  pro  rata  only,  the  remaining  portion  of  the  bond  being  liable  to 

f)ersonal  property  assessment  as  an  investment,  without  deduction  for 
ndebtedness  of  the  owner.  See  "Chronicle"  of  May  5  1917,  pages  1762 
and  1763. 

TAX  ON  SECURED  DEBTS  OR  IN  VESTMENTS.— In  July  1911  the 
Legislature  passed  a  bill  providing  for  a  tax  of  H  of  1%  on  bonds  and  other 
obligations  secured  by  property  located  outside  the  State  (and  also  on  un- 
secured debt) ,  and  for  exemption  of  the  same  from  the  annual  tax  on  personal 
property.  The  1915  Legislature  suspended  the  operation  of  the  law  referred 
to  until  May  1  1915  and  also  passed  a  bill  increasing  the  registration  fee  on 
secured  debts  registered  between  May  1  and  Nov.  1  1915  from  Vi  to  %  ot  \% 
and  limiting  the  period  of  exemption  to  5  years.  The  definition  of  secured 
debts  was  extended  at  this  time  so  as  to  Include  such  proportion  of  a  bond. 
&c.,  secured  by  mortgage  or  deed  of  trust  recorded  in  the  State  of  New 
York,  and  covering  also  property  outside  the  State,  as  the  value  of  the 
property  outside  the  State  bears  to  the  value  of  the  entire  mortgaged  prop- 
erty. As  this  law  expired  by  limitation  on  Nov.  1  1915,  the  1916  Legisla- 
ture passed  a  bill  reviving  the  same  until  Jan.  1  1917  and  also  providing 
that  bona  fide  bond  dealers  might  be  permitted  to  deduct  their  debts  from 
the  value  ...  ,-uch  securities  as  are  held  by  them  for  sale. 

The  law  having  expired  in  Jan.  1917,  the  1917  Legislature  passed  a  new 
law  changing  the  term  "secured  debts"  to  "investments,"  the  definitions 
remaining  substantially  the  same  As  finally  amended,  it  provided  for  a 
tax  of  20  cents  per  iilOO  annually  which  might  be  paid  for  one  or  more 
years,  not  exceeding  five.  The  1917  bill  also  amended  the  inheritance  tax 
law  to  provide  a  penalty  of  5%  on  any  investment  owned  by  a  decedent 
on  which  the  investment  tax  has  not  been  paid.  See  "Chronicle"  of 
May  5  1917,  pages  1761  and  1762,  for  full  text  of  law  as  signed  by  Governor 
Whitman  on  June  1  1917;  also  see  "Chronicle"  of  July  14  1917  (page  126) 
and  Aug.  11  1917  (page  553).  Under  the  State  Income  Tax  Law  of  1919 
(to  which  reference  is  made  below)  it  is  provided  (Sec.  359)  that  "invest- 
ments upon  which  the  tax  provided  for  in  Sec.  331  of  this  chapter  has  here- 
tofore been  paid  since  June  1  1917.  during  the  period  of  years  for  which 
such  tax  shall  have  been  paid,"  shall  be  exempt  from  taxation  under  the 
Income  Tax  Law.  The  Legislature,  however,  by  Chap.  646  of  the  General 
Laws  of  1920,  entirely  repealed  Article  15  of  the  Tax  Law  regarding  invest- 
ments, and  by  Chap.  644  also  repealed  Sec.  (221-b)  of  the  Tax  Law  under 
which  a  penalty  of  5%  had  been  imposed  on  any  investment  owned  by  a 
decedent  on  which  the  Investment  tax  had  not  been  paid  (V.  Ill,  p.  106). 

STATE  INCOME  TAX  LAW.— The  1919  Legislature  by  Chapter  627 
(which  received  the  approval  of  the  Governor  on  May  14  1919)  enacted  a 
State  Income  Tax  Law.  This  was  done  by  amending  Chapter  62  of  the 
Laws  of  1909,  entitled  "An  Act  in  relation  to  taxation,  constituting  Chap- 
ter 60  of  the  Consolidated  Laws,"  by  adding  a  new  article,  to  be  Article  16. 
The  law  was  published  in  full  in  the  "Chronicle"  of  May  10  1919,  pages 
1883  to  1887.  It  imposes  an  annual  tax  upon  every  resident  of  the  State 
of  1%  of  the  amount  of  net  income  not  exceeding  $10,000,  2%  of  the  amount 
of  net  income  in  excess  of  $10,000  but  not  in  excess  of  $50,000,  and  3%  of 
the  amount  of  net  income  in  excess  of  $50,000.  A  like  tax  is  imposed  with 
respect  to  the  net  income  from  all  property  owned  and  from  every  business, 
trade,  profession  or  occupation  carried  on  in  the  State  of  New  York  by 
natural  persons  not  residents  of  the  State.  The  tax  is  first  to  be  levied  in 
the  year  1920  and  based  upon  the  taxable  income  for  the  calendar  year  1919. 
In  the  case  of  a  single  person,  a  personal  exemption  of  $1,000  is  allowed, 
while  in  the  case  of  the  head  of  a  family  or  a  married  person  living  with 
husband  or  wife  the  personal  exemption  is  $2,000.  There  is  a  further  ex- 
emption of  .$200  for  each  person  (other  than  husband  or  wife)  dependent 
upon  and  receiving  his  chief  support  from  the  taxpayer,  if  such  dependent 
person  is  under  18  years  of  age  or  is  incapable  of  self  support  because  men- 
tally or  physically  devective.  The  income  tax  supersedes  the  personal 
property  tax.  Of  the  revenue  collected,  50%  goes  into  the  State  Treasury 
while  the  remaining  50%  is  distributed  to  the  Treasurers  of  the  several 
counties  who  in  turn  apportion  the  amount  received  among  the  several 
towns  and  cities  within  the  county.  In  its  original  form  the  law  allowed 
larger  exemptions  to  residents  than  to  non-residents  The  validity  of  this 
provision  was  attacked  in  the  courts,  and  in  March  1920  the  U.  S.  Supreme 
Court  declared  the  law  unconstitutional  in  that  respect.  In  April  1920  the 
Legi.=lature  amended  the  law  so  as  to  remove  the  objection  referred  to  (see 
V.  110,  p.  1611).  The  New  Jersey  State  Attorney-General  still  thinks  the 
law  discriminatory  as  to  non-residents,  and  in  June  1920  was  contemplating 
further  proceedings  to  test  its  validity.  V.  Ill,  p.  38.  He  advised  resi- 
dents of  New  Jersey  to  comply  only  under  protest. 

At  the  same  time  the  Legislature  (Chapter  628  of  the  Laws  of  1919,  ap- 
proved May  14  1919)  passed  an  Act  increasing  the  tax  on  net  incomes  of  cor- 
porations from  3%  to  4J'2  %  annually,  and  extending  the  application  of  the 
law  so  as  to  make  it  apply  to  business  corporations  in  genera)  in  the  State  in- 
stead of  merely  to  manufacturing  and  mercantile  corporations.  The  law 
was  printed  in  the  issue  of  the  "Chronicle"  of  May  3  1919,  pages  1780  and 
1781. 

CONDEMNATION  OF  PRIVATE  PROPERTY  FOR  PUBLIC  USE.— 

In  Nov.  1911  a  proposed  constitutional  amendment  relating  to  the  taking 
of  private  property  for  public  use  was  defeated.  V.  93.  p.  1679.  A  similar 
amendment  permitting  municipalities  to  condemn  property  in  excess  of  the 
amount  actually  needed  for  public  parks  and  streets  was  ratified  at  the  gen- 
eral election  hi  Nov.  1913  (V.  97.  p.  1837). 

TAX  LAW  RELATIVE  TO  INVESTMENTS  IN  STATE  BONDS  BY 
SAVINGS   BANKS,   TRUST  COMPANIES  AND   INSURANCE  COAt- 

PANIES. — Section  190  of  the  Tax  Law  (Chapter  60.  Consolidated  Laws) 
provides  that  every  corporation,  company  or  association  required  by  Sec- 
tion 187,  188  or  189  of  that  Chapter, to  pay  to  the  State  an  annual  tax  equal  to 
a  percentage  of  Its  gross  premiums,  capital  stock,  surplus,  undivided 
profits  or  undivided  earnings  for  the  privilege  of  exercising  its  corporate 
franchise,  or  carrj-ing  on  its  business  la  such  corporate  or  organized  ca- 
pacity, which  shall  own  any  State  bonds,  shall  have  credited  to  it  annually 
to  apply  upon  or  in  lien  of  the  payment  of  such  tax ,  an  amount  equal  to  1  % 
of  the  par  value  of  such  bonds  bearing  interest  at  a  rate  not  exceeding  3% 
annually,  and  owned  and  held  in  the  name  of  such  corporation,  company  or 
association.     The  text  of  this  bill  was  given  in  V.  84,  p.  1216. 

At  the  1913  session  a  law  was  passed  proposing  to  increase  the  credit  to 

1J^%  on  all  holdings  of  bonds  at  not  exceeding  3%  Interest  and  allowing 

a  credit  of  3^  of  1%  on  all  bonds  bearing  more  than  3%  interest  and  not 

,  exceeding  4%  interest.     This  law  was  repealed,  however,  at  the  special 

session  which  convened  June  16  1913.  V.  96,  p.  1784. 

SAVINGS  BANK  INVESTMENTS— POWER  AND  RESTRICTIONS. 

— The  general  banking  law,  known  as  Chap.  2  of  the  Consolidated  Laws,  was 
completely  revised  by  the  Legislature  of  1914,  but  no  material  change  was 
made  in  that  part  of  the  law  regulating  investment  by  savings  banks,  ex- 
cept that  the  section  dealing  with  this  subject  is  now  numbered  239.  instead 
of  146,  and  its  provisions  apply  to  the  sums  credited  to  the  guaranty  fund 
as  well  as  to  savings  bank  deposits.  The  Legislature  in  1915  pa.ssed  an  Act 
authorizing  banks  to  invest  in  certain  judgments  again.st  the  State  and  in 
contracts  entered  into  by  the  special  examiner  and  appraiser  of  canal 
lands  (V.  100,  p.  1525),  and  in  1920  amended  the  first-mentioned  provision 
so  as  to  broaden  Its  scope  someSvhat .  SeeV.  Ill,  p.  106.  Another  amend- 
ment pas.sed  in  1915  adds  to  Parain-aph  A  of  Subdivision  7,  of  Section  239  of 
the  Banking  Law,  the  words  which  we  have  given  in  italics.  The  purpose  of 
the  amendment  was  to  remove  any  question  as  to  the  legality  of  the  refund- 
ing bonds  issued  by  the  N.  Y.  Central  RR.  since  the  last  consolidation  with 


the  Lake  .Shore  &  Mich.  Sou.  Ry.  and  other  roads.  In  1916  the  Legislature 
passed  an  amendment  to  subdivision  8  of  Section  239  relating  to  promissory 
notes  in  which  investments  may  be  made.  This  amendment  also  adds  to  the 
banking  law  a  new  paragraph  (subdivision  10)  and  allows  the  investment  by 
savings  banks  in  the  bonds  of  the  land  bank  of  the  Stare  of  New  York.  Se« 
V.  102,  p.  1825.  Three  important  changes  were  made  in  the  banking  law 
by  the  1918  Legislature.  The  first  of  these  amends  subdivision  5  by  grant- 
ing savings  banks  much  broader  authority  to  invest  their  funds  in  the  se- 
curities of  municipalities  in  contiguous  States.  Formerly  the  qualifica- 
tions and  limitations  for  municipalities  in  these  States  were  the  same  as 
for  those  in  other  States.  Now  it  is  provided  that  they  may  invest  in 
the  stocks  or  bonds  of  any  incorporated  city,  county,  village  or  town  sit- 
uated in  one  of  the  States  of  the  United  States  which  adjoins  the  State  of 
New  York.  Another  amendment  permits  the  investment  by  savings  banks 
in  promissory  notes  secured  by  savings  bank  passbooks  and  by  the  assign- 
ment of  one  or  more  first  mortgages  on  real  estate  situated  in  the  State  of 
New  York.  The  third  amendment  of  1918  adds  a  new  subdivision  (No.  11), 
authorizing  savings  banks  in  this  State  to  invest  in  bankers  acceptances 
and  bills  of  exchange  to  the  extent  of  5%  of  their  total  deposits.  See  V. 
106,  p.  1596,  and  1738.  The  1919  Legislature  by  Chapter  160  amended 
Subdivision  7  of  Section  239  of  Chapter  369  of  the  Laws  of  1914  by  adding 
a  new  paragraph,  providing  that  the  period  during  which  a  railroad  is  oper- 
ated by  the  U.  S.  Government  shall  not  be  taken  into  con.sideration  in  de- 
termining whether  the  bonds  of  the  road  comply  with  the  provisions  of  the 
law.  In  1920  the  Legislature  amended  this  subdivision  (7)  by  extending 
the  period  of  suspension  of  restrictions  on  railroad  bonds  for  two  years  after 
the  termination  of  Government  control  (V.  110,  p.  1896).  The  1920 
Legislature  also  amended  subdivision  (11)  in  relation  to  the  investment  in 
bankers'  acceptances.  V.  110,  p.  1994.  By  an  addition  to  subdivision  6 
made  at  the  special  session  of  the  Legislature  in  June  1919,  it  is  provided 
that  real  property,  on  which  there  is  a  building  in  process  of  construction, 
and  which  vihen  completed  will  constitute  a  permanent  improvement,  shall 
be  considered  improved  and  productive  real  property.  We  give  Section  239 
in  full  below  as  it  now  stands: 

Sec.  239.  A  savings  bank  may  invest  the  moneys  deposited  therein,  the 
sums  credited  to  the  guaranty  fund  thereof  and  the  income  derived  there- 
from, in  the  following  property  and  securities,  and  no  others,  and  subject 
(,0  the  following  restrictions: 

1.  The  stocks  or  bonds  or  interest-bearing  notes  or  obligations  of  the 
United  States,  or  those  for  which  the  faith  of  the  United  States  is  pledged 
to  provide  for  the  payment  of  the  interest  and  principal,  including  the 
bonds  of  the  District  of  Columbia.  [The  State  Ailorney-General  ruled  that 
this  sub-division  does  not  authorize  savings  banks  to  invest  in  the  land  purchase 
bonds  of  the  Philippine  Islands.      V.  78,  p.  298.] 

2.  The  stocks  or  bonds  or  Interest-bearing  obligations  of  this  State 
Issued  pursuant  to  the  authority  of  any  law  of  the  State. 

3.  The  stocks,  bonds  or  interest-bearing  obligations  of  any  State  of 
the  United  States  upon  which  there  is  no  default  and  upon  which  there  has 
been  no  default  for  more  than  90  days,  provided  that  within  10  years  Im- 
mediately preceding  the  investment  such  State  has  not  been  in  default  for 
more  than  90  days  in  the  payment  of  any  part,  principal  or  interest,  of  any 
debt  duly  authorized  by  the  Legislature  of  such  State  to  be  contracted  by 
such  State  since  Jan.  1  1878. 

[On  July  24  1909  the  Attorney-General  rendered  an  opinion  to  the  effect 
that  bonds  of  the  State  of  Oklahoma  are  legal  investments  for  savings  banks 
under  the  terms  of  this  sub-division.  The  right  of  the  banks  to  invest  In 
these  bonds  was  questioned  for  the  reason  that  Oklahoma  had  not  existed 
as  a  State  for  ten  years.  The  Attorney-General,  however,  was  of  theopinlon 
that  this  does  not  prevent  its  bonds  from  fulfilling  the  requirements  of  the 
law  so  long  as  there  has  been  no  default  within  ten  years  on  any  of  the 
obligations.     V.  89,  p.  298.] 

[On  Aug.  11  1909  the  Attorney-General  held  that  Port  Commission  5% 
bonds  of  the  State  of  Louisiana  "maturing  at  any  time  between  July  1  1924 
and  July  1  1959"  were  not  legal  Investments  for  New  York  State  savings 
banks.  The  Attorney-General  mentioned  as  a  ground  of  objection  to  the 
°ort  Commission  bonds  that  they  are  not  a  direct  obligation  af  the  State 
o  Louisiana.  This  view,  however,  is  not  concurred  in  by  the  United  States 
authorities,  (or  on  Oct.  23  1911,  the  Assistant  Attorney-General 
for  the  Post  Office  Department,  rendered  an  opinion  holding  that  the 
bonds  referred  to  are  an  obligation  of  the  State  of  Louisiana,  and  in  accord- 
ance with  this  advice  the  Treasurer  of  the  United  States,  on 
March  11  1912  announced  that  the  bonds  would  be  accepted  by  his  office 
.as  security  for  postal  savings  funds.] 

[Bonds  of  the  State  of  Louisiana  to  be  issued  for  the  refunding  of  what  la 
known  as  "Consolidated  Bonds,"  dueJan.  1  1914,  were  held  to  be  legal  in- 
vestments for  New  York  State  savings  banks  in  an  opinion  rendered  b.v  the 
Attorney-General  on  October  22  1913.  In  previous-  opinions  (July  3 
1912  and  August  11  1909).  it  was  held  that.  Inasmuch  as  Louisiana  had 
defaulted  in  the  payment  of  the  "baby  bonds,"  other  obligations  of  the 
State  could  not  be  legally  purchased  by  savings  bank  trustees.  In  reversing 
these  former  rulings  the  Attorney-General  said  that  it  now  appeared 
that  these  "baby"  bonds  were  not  bonds  for  the  payment  of  which  the  credit 
of  the  State  was  pledged,  but  were  issued  agamst  certain  revenues  of  the 
State,  namely  unpaid  taxes,  and  were  payable  out  of  these  revenues  only. 
Therefore  the  failure  to  pay  the  same  does  not,  according  to  the  Attorney- 
General,  constitute  such  a  default  as  would  make  other  bonds  of  the  State 
Improper  investments.   See  V.  97,  p.  1227,  1304,  1367  and  1444.] 

(On  June  16  1913  the  Attorney-General  held  that  bonds  of  the  State  of 
New  Mexico  Issued  pursuant  to  an  Act  approved  June  1  1912  are  legal  in- 
vestments for  New  York  savings  banks.    V.  96,  p.  1852.1 

(Bonds  of  the  Territory  of  Hawaii  were  held  to  be  legal  investments  In  an 
opinion  by  the  Attorney-General  dated  Aug.  10  1914.     V.  99,  p.  554.) 

4.  The  stocks,  bonds,  interest-bearing  obligations  or  revenue  notes  sold 
at  a  discount  of  any  city,  county,  town,  village,  school  district,  union  free 
school  district  or  poor  district  in  this  State,  provided  that  they  were  issued 
pursuant  to  law  and  that  the  faith  and  credit  of  the  municipality  or  district 
that  issued  them  are  pledged  for  their  payment. 

5.  (a)  The  stocks  or  bonds  of  any  incorporated  city,  county,  village  or 
town,  situated  in  one  of  the  States  of  the  United  States  which  adjoins  the 
State  of  New  York.  If  at  any  time  the  indebtedness  of  any  such  city,  town 
or  village,  together  with  the  indebtedness  of  any  district  or  other  munici- 
pal corporation  or  sub-di\'1sion,  except  a  county,  which  is  wholly  or  in 
part  included  within  the  boundaries  or  limits  of  said  city,  town  or  village, 
less  its  water  debt  and  sinking  fund,  or  the  indebtedness  of  any  such  county, 
less  its  sinking  fimd,  shall  exceed  7%  of  the  valuation  of  said  city,  county, 
town  or  village  for  the  purposes  of  taxation,  its  bonds  and  stocks  shall 
thereafter,  imtil  such  indebtedness  shall  be  reduced  to  7%  of  the  valuation 
for  the  purposes  of  taxation,  cease  to  be  an  authorized  investment  for  the 
moneys   of  savings   banks. 

(&)  The  stocks  or  bonds  of  any  incorporated  city  situated  in  any  other  of 
the  States  of  the  United  States  which  was  admitted  to  Statehood  prior  to 
Jan.  1  1896,  and  which,  since  Jan.  1  1861,  has  not  repudiated  or  defaulted 
In  the  payment  of  any  part  of  the  principal  or  Interest  of  any  debt  authorized 
by  the  Legislature  of  any  such  State  to  be  contracted,  provided  said  city 
has  a  population,  as  shown  by  the  Federal  Census  nest  preceding  said  invest- 
ment of  not  less  than  45,0(10  inhabitants,  and  was  incorporated  as  a  city 
at  least  twenty-five  years  prior  to  the  making  of  said  investment  and  has 
not  since  January  1  1878  defaulted  for  more  than  ninety  days  in  the  pay- 
ment of  any  part  either  of  principal  or  interest  of  any  bond,  note  or  other 
evidence  of  Indebtedness,  or  effected  any  compromise  of  any  kind  with  the 
holders  thereof.  But  if,  after  such  default  on  the  part  of  any  such  State 
or  city,  the  debt  or  security,  in  the  payment  of  the  principal  or  interest  of 
which  such  default  occurred,  has  been  fully  paid,  refunded  or  compromised 
by  the  issue  of  new  securities,  then  the  date  of  the  first  failure  to  pay  prin- 
cipal or  interest,  when  due.  upon  such  debt  or  security,  shall  be  taken  to 
be  the  date  of  such  default  within  the  provisions  of  this  sub-division,  and 
subsequent  failures  to  pay  installments  of  principal  or  interest  upon  such 
debt  or  security,  prior  to  the  refunding  or  final  payment  of  the  same,  shall 
not  be  held  to  continue  said  default  or  to  fix  the  time  thereof  within  the 
meaning  of  this  sub-division,  at  a  date  later  than  the  date  of  said  first  failure 
in  pavment.  If  at  any  time  the  indebtedness  of  any  such  city,  together 
with  the  indebtedness  of  any  district,  or  other  municipal  corporation  or 
subdivision  except  a  county,  which  is  wholly  or  in  part  included  within  the 
bounds  or  limits  of  said  city,  less  its  water  debt  and  sinking  funds,  shall 
exceed  7%  of  the  valuation  of  said  city  for  purposes  of  taxation,  its  bonds 
and  stocks  shall  thereafter,  and  until  such  indebtedness  shall  be  reduced  to 
7%  of  the  valuation  for  the  purposes  of  taxation,  cease  to  be  an  authorized 
Investment  tor  the  moneys  of  savings  banks. 

(On  Feb.  15  1911  an  opinion  was  rendered  by  the  .Attorney-General 
dfciding  that  both  real  and  nersonal  property  should  be  used  as  a  basis  In 
determining  the  7%  debt  limit  which  the  savings  bank  law  says  must  not 
be  excted'-d  In  the  case  of  municipalities  in  the  bonds  of  which  the  banks 
may  make  Investments.  The  question  was  raised  because  of  the  f.nct  that 
the  '•onstitutional  provision  in  regard  to  cities  of  tins  State  provides  that 
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no  city  shall  be  allowed  to  become  indebted  for  more  than  ten  per  cent  ol 
its  assessed  real  estate.     See  V.  92.  p.  610.1 

[On  Apr.  27  1914  the  Attorney-General.  In  holding  that  banks  may  le- 
gally invest  in  bonds  of  the  City  of  Minneapolis,  Minn.,  ruled  that  it  Is 
proper  to  include  in  tlie  estimate  of  the  valuation  of  property  for  purposes  of 
taxation,  pursuant  to  sut>-division  5  above,  the  valuation  placed  upon 
money  and  credits  pursuant  to  Chap.  285  of  the  1911  laws  of  the  State  of 
Minnesota.     V.  98.  p.  1404. 

(On  Sept.  6  1912  the  Attorney-General  rendered  an  opi  ion,  the  full  text 
of  which  was  given  in  the  "Chronicle"  of  Sept.  14  1912,  page  700.  holding 
that  bonds  of  the  city  of  Tacoma,  Wash.,  are  legal    investments.) 

[In  an  opinion  rendered  Sept.  14  1912,  the  Attorney- General  held  that 
bonds  of  the  City  of  Dallas,  Tex.,  are  legal  investments.     V.  95,  p.  842.) 

(Improvement  bonds  of  the  City  of  Portland,  Ore.,  issued  pursuant  to 
Section  383A  of  the  city  charter  are  legal  investments,  according  to  an  opin- 
ion of  the  Attorney-General  dated  April  5  1913.   V.  96,  p.  1169.1 

[On  April  20  1916  the  Attorney-General  held  th.it  bonds  of  the  city  of 
El  Paso.  Tex.,  are  legal  investments.   See  V.  102,  p.  1643.] 

(The  Attorney-General  in  1917  held  that  bonds  of  the  City  of  San  Fran- 
cisco, Calif.,  and  of  the  City  of  Peoria,  111.,  are  legal  investments.  See 
V.  104,  p.  877.1 

(Bonds  of  the  City  of  Newark,  N.  J.,  were  declared  legal  investments  for 
sa\'ings  banks  by  Attorney-General  on  July  11  1917. — V.  105,  p.  304.] 

6.  In  Donds  and  mortgages  on  unincumbered  real  property  situated  In 
this  State  to  the  extent  of  60%  of  the  appraised  value  thereof.  Not  more 
than  65%  of  the  whole  amount  of  deposits  and  guaranty  fund  shall  be  so 
loaned  or  invested.  If  the  loan  is  on  unimproved  and  unproductive  real 
property,  the  amount  loaned  thereon  shall  not  be  more  than  40%  of  Its 
appraised  value.  No  investment  in  any  bonds  and  mortgages  shall  be  made 
by  any  savings  bank  except  upon  the  report  of  a  committee  of  its  trustees 
charged  with  the  duty  of  investigating  the  same,  who  shall  certify  to  the 
v^iue  of  the  premises  mortgaged  or  to  be  mortgaged,  according  to  their 
Judgment,  and  such  report  shall  be  filed  and  preserved  among  the  records 
of  the  corporation .  For  the  purposes  of  this  subdivision  real  property  on 
which  there  is  a  building  in  process  of  construction,  which  when  coinpleted 
will  constitute  a  permanent  improvement,  shall  be  considered  improved  and 
productive  real  property. 

7 .  The  following  bonds  of  railroad  corporations: 

(a)  The  first  mortgage  bonas  of  any  rallroaa  corporation  of  this  State 
the  principal  part  of  whose  railroad  is  located  within  this  State,  or  of  any 
railroad  corporation  of  this  or  any  other  State  or  States  connecting  with 
and  controlled  and  operated  as  a  part  of  the  system  of  any  such  railroad  cor- 
poration of  this  State,  and  of  which  connecting  railroad  at  least  a  majority 
of  its  capital  stock  is  owned  by  such  a  railroad  corporation  of  this  State, 
or  in  the  mortgage  bonds  of  any  such  railroad  corporation  of  an  issue  to 
retire  all  prior  mortgage  debt  of  such  railroad  companies  respectively; 
provided  that  at  no  time  within  Ave  years  next  preceding  the  date  of  any 
such  investment  such  railroad  corporation  of  this  State  or  such  connecting 
railroad  corporation,  respectively,  shall  have  failed  regularly  and  punc- 
tually to  pay  the  matured  principal  and  interest  of  all  its  mortgage  indebted- 
ness, and  in  ari  iitian  thereto  regularly  and  punctually  to  have  paid  in  divi- 
dends to  its  stockholders  during  each  of  said  five  years  an  amount  at  least 
equal  to  4%  upon  all  its  outstanding  capital  stock;  and  provided,  further, 
that  at  the  date  of  every  such  dividend  the  outstanding  capital  stock  of 
such  railroad  corporation,  or  such  connecting  railroad  company,  respec- 
tively, shall  have  been  equal  to  at  least  one-third  of  the  total  mortgage 
Indebtedness  of  such  railroad  corporations,  respectively,  including  all  bonds 
Issued  or  to  be  i.ssued  under  any  mortgage  securing  any  bonds,  in  which 
such  investment  shall  be  made.  //  by  means  of  consolidation  a  railroad  cor- 
poration shall  own  and  possess  the  properties  and  franchises  which  prior  thereto 
helongr'.d  to  similar  corporations ,  and  if  the  outstanding  capital  stock  of  the 
railroad  corporation  formed  by  such  consolidation  shall  be  equal  to  at  least 
one-third  of  the  total  mortgage  indebtedness  of  such  railroad  corporation, 
including  all  bonds  issued  or  to  be  issued  under  any  mortgage  securing  any 
bonds  in  which  such  investment  shall  be  made,  and  if  during  the  five  years 
next  preceding  such  consolidation  no  one  of  the  consolidating  railroad  corpora- 
tions shall  have  failed  regularly  and  punctually  to  pag  the  matured  principal 
and  interest  of  all  of  its  mortgage  indebtedness ,  and  if  in  addition  thereto  during 
the  five  years  next  preceding  such  consolidation,  the  dividends  paid  in  cash  by 
one  or  more  uf  such  consolidating  corporations  have  equaled  or  exceeded  four  per 
centum  per  annum  upon  an  amount  equal  to  the  combined  capital  stock  of  the 
consolidating  corporations  as  outstanding  at  the  time  of  each  dividend  payment 
during  such  five-year  period,  such  successor  railroad  corporation  formed  by 
such  consolidation  shall  be  considered  as  having  regularly  and  punctually  paid, 
such  matured  principal  and  interest  and  such  dividends  equal  to  or  exceeding 
four  per  centum  per  annum  during  the  same  period  of  five  years,  provided  fur- 
ther that  the  amount  of  dividends  paid  in  cash  during  each  of  such  five  years 
has  equaled  or  exceeded  four  per  centum  per  annum  on  the  stock  of  the  consoli- 
dated corporation  as  outstanding  at  the  time  of  such  consolidation. 

(b)  The  mortgage  bonds  of  the  following  railroad  corporations:  The 
Chicago  &  North  Western  RR.  Co.,  Chicago  Burlington  &  Qulncy  RR.  Co., 
Michigan  Central  RR.  Co.,  Illinois  Central  RR.  Co.,  Pennsylvania  RR.  Co., 
Delaware  &  Hudson  Co.,  Delaware  Lackawanna  &  Western  RR.  Co., 
New  York  New  Haven  &  Hartford  RR.  Co.,  Boston  &  Maine  RR.  Co., 
Maine  Central  RR.  Co.,  the  Chicago  &  Alton  RR.  Co.,  Morris  &  Essex  RR. 
Co.,  Central  RR.  of  New  Jersey,  United  New  Jersey  RR.  &  Canal  Co.; 
also  in  the  mortgage  bonds  of  railroad  companies  whose  lines  are  leased 
or  operated  or  controlled  by  any  railroad  company  specified  in  this  para- 
graph if  said  bonds  be  guaranteed,  both  as  to  principal  and  interest,  by  the 
railroad  company  to  which  said  lines  are  leased  or  by  which  they  are  oper- 
ated or  controlled .  Provided  that  at  the  time  of  making  investment  author- 
ized by  this  paragraph  the  said  railroad  corporations  issuing  such  bonds 
shall  have  earned  and  paid  regular  dividends  of  not  less  than  4%  per  annum 
In  cash  on  all  their  issues  of  capital  stock  for  the  ten  years  next  preceding 
such  investment,  and  provided  the  capital  stock  of  any  said  railroad  cor- 
poration shall  equal  or  exceed  in  amount  one-third  of  the  par  value  of  all 
Its  bonded  indebtedness;  and  further  provided  that  all  bonds  authorized 
for  investment  by  this  paragraph  shall  be  secured  by  a  mortgage  which  is  a 
first  mortgage  on  either  the  whole  or  some  part  of  the  railroad  and  railroad 
property  of  the  company  issuing  such  bonds,  or  that  such  bonds  shall  be 
mortgage  bonds  of  an  Issue  to  retire  all  prior  mortgage  debts  of  such  railroad 
company;  provided,  further,  that  the  mortgage  which  secures  the  bonds 
authorized  by  this  paragraph  is  dated,  executed  and  recorded  prior  to 
January  1  1905. 

(c)  The  mortgage  bonds  of  the  Chicago  Milwaukee  &  St.  Paul  Railway 
Co.  and  the  Chicago  Rock  Island  &  Pacific  Railway  Co.,  so  long  as  they 
shall  continue  to  earn  and  pay  at  least  4%  dividends  per  annum  on  their 
outstanding  capital  stock,  and  provided  their  capital  stock  shall  equal  or 
exceed  in  amount  one-third  of  the  par  value  of  all  their  bonded  indebted- 
ness, and  further  provided  that  all  bonds  of  either  of  said  companies  hereby 
authorized  for  investment  shall  be  secured  by  a  mortgage  which  is  a  first 
mortgage  on  either  the  whole  or  some  part  of  the  railroad  or  railroad  prop- 
erty actually  in  the  possession  of  and  operated  by  said  company,  or  that 
such  bonds  shall  be  mortgage  bonds  of  an  issue  to  retire  all  prior  debts  of 
said  railroad  company;  provided,  further,  that  the  mortgage  which  secures 
the  bonds  authorized  by  this  paragraph  is  dated,  executed  and  recorded 
prior  to  January  1   1905. 

(d)  Th.;  first  mortgage  bonds  of  the  Fonda  Johnstown  &  Gloversville  RR. 
Co.,  or  in  the  mortgage  bonds  of  said  railroad  company  of  an  issue  to  retire 
all  prior  mortg.'tge  debts  of  said  railroad  company,  and  provided  the  caplta[ 
stock  of  said  railroad  company  shall  equal  or  exceed  in  amount  one-third 
of  the  par  value  of  all  its  bonded  Indebtedness,  and  provided  also  that 
such  railroad  be  of  standard  gauge  of  four  feet  eight  and  one-half 
Inches  and  in  the  mortgage  bonds  of  the  Buffalo  Creek  Railroad  Company 
of  an  issue  to  retire  all  prior  mortgage  debts  of  said  railroad  company, pro- 
vided that  the  bonds  authorized  by  this  paragraph  are  secured  by  a  mort- 
gage dated,  executed  and  recorded  prior  to  Jan.  1  1905. 

(c)  The  mortgage  bonds  of  any  railroad  corporation  incorporated  under 
the  laws  of  any  of  the  United  .States  which  actually  owns  In  fee  not  less  than 
500  miles  of  standard-g.-iuge  railway,  exclusive  of  sidings,  within  the  United 
States,  provided  that  at  no  time  within  five  years  next  preceding  the  date 
of  any  such  investment  such  railroad  corporation  shall  have  failed  regularly 
and  punctually  to  pay  the  matured  principal  and  Interest  of  all  its  mortgage 
Indebtedness  and  in  addition  thereto  regularly  and  punctually  to  have  paid 
In  dividends  to  its  stockholders  during  each  of  said  five  years  an  amount  'at 
least  equal  to  4%  upon  all  its  outstanding  capital  stocic;  and  provided, 
further,  that  during  said  five  years  the  gross  earnings  in  eacli  year  from 
the  operations  of  said  company,  including  therein  the  gross  earnings  of  all 
railroads  leased  and  operated  or  controlled  and  operated  by  said  company, 
and  also  including  In  said  earnings  the  amount  received  directly  or  Indirectly 
by  said  company  from  the  sale  of  coal  from  mines  owned  or  controlled  by  it, 
shall  not  have  been  less  In  amount  than  live  times  the  amount  ncces.sary  to 
pay  the  interest  payable  during  that  year  upon  its  entire  outstanding  in- 
debtedness, and  the  rentals  for  said  year  of  all  leased  lines,  and  further 
provided  that  all  bonds  authorized  for  Investment  by  this  paragraph  shall 


be  secured  by  a  mortgage  which  is  at  the  time  of  making  said  investment 
or  was  at  the  date  of  the  execution  of  said  mortgage,  (1)  a  first  mortgage 
upon  not  less  than  75%  of  the  railway  owned  in  fee  by  the  company  issuing 
said  bonds,  exclusive  of  sidings  at  the  date  of  said  mortgage  or  (2)  a  refund- 
ing mortrage  issued  to  retire  all  prior  lien  mortgage  debts  of  said  company 
outstanding  at  the  time  of  said  investment  and  covering  at  least  75%  of  the 
railway  owned  in  fee  by  said  company  at  the  date  of  said  mortgage.  But 
no  one  of  the  bonds  so  secured  shall  be  a  legal  investment  in  case  the  mort- 
gage securing  the  same  shall  authorize  a  total  issue  of  bonds  which,  together 
with  all  outstanding  prior  debts  of  said  company,  after  deducting  there- 
from in  case  of  a  refunding  mortgage  the  bonds  reserved  under  the  provisions 
of  said  mortgage  to  retire  prior  debts  at  maturity,  shall  exceed  three  times 
the  outstanding  capital  stock  of  said  company  at  the  time  of  making  said 
investment.  And  no  mortgage  Is  to  be  regarded  as  a  refunding  mortgage, 
under  the  provisions  of  this  paragraph,  unless  the  bonds  which  it  secures  ma- 
ture at  a  later  date  than  any  bond  which  it  is  given  to  refund, nor  unless  It 
covers  a  mileage  at  least  25%  greater  than  is  covered  by  any  one  of  the  prior 
mortgages  so  to  be  refunded. 

[*In  an  opinion  rendered  by  the  Attorney-General  on  Jan.  13  1908, 
stating  that  bonds  of  the  Missouri  Pacific  Ry.  Co.  were  not  legal  investments 
for  savings  banks,  owing  to  the  fact  that  the  dividend  for  the  6  months  ending 
Dec.  31  1907  had  been  paid  with  a  new  issue  of  stock,  he  held  that  the  words 
■  an  amount"  must  necessarily  mean  the  payment  thereof  in  cash.  V.86,p.494.l 

(f)  Any  railway  mortgage  bonds  which  would  be  a  legal  investment  under 
the  provisions  of  paragraph  (e)  of  this  subdivision,  except  for  the  fact  that 
the  railroad  corporation  issuing  said  bonds  actually  owns  in  fee  less  than  500 
miles  of  road,  provided  that  during  five  years  next  preceding  the  date  of 
any  such  investment  the  gross  earnings  in  each  year  from  the  operations  of 
said  corporation.  Including  the  gross  earnings  of  all  lines  leased  and  oper- 
ated or  controlled  and  operated  by  It,  shall  not  have  been  less  than  ten 
million  dollars. 

(g)  The  mortgage  bonds  of  a  railroad  corporation  described  in  the  fore- 
going  paragraph  (e)  or  (f)  or  the  mortgage  bonds  of  a  railroad  owned  by 
such  corporation,  assumed  or  guaranteed  by  it  by  indorsement  on  said 
bonds,  provided  said  bonds  are  prior  to  and  are  to  be  refunded  by  a  general 
mortgage  of  said  corporation,  the  bonds  secured  by  which  are  made  a  legal 
investment  under  the  provisions  of  said  paragraph  (e)  or  (t);  and  provided, 
further,  that  said  general  mortgage  covers  all  the  real  property  upon  whioll 
the  mortgage  securing  said  underlying  bonds  is  a  lien. 

(h)  Any  railway  mortgage  bonds  which  would  be  a  legal  Investment 
under  the  provisions  of  paragraph  (e)  or  (g)  of  this  subdivision,  except  for 
the  fact  that  the  railroad  corporation  issuing  said  bonds  actually  owns  In 
fee  less  than  500  miles  of  road,  provided  the  payment  of  principal  and  In- 
terest of  said  bonds  is  guaranteed  by  indorsement  thereon  by,  or  provided 
said  bonds  have  been  assumed  by  a  corporation  who.se  first  mortgage  is,  or 
refunding  mortgage  bonds  are,  a  legal  investment  under  the  provisions  of 
paragraph  (e)  or  (f)  of  this  subdivision.  But  no  one  of  the  bonds  so  guaran- 
teed or  assumed  shall  be  a  legal  investment  in  case  the  mortgage  securing 
the  same  shall  authorize  a  total  issue  of  bonds  which,  together  with  all  the 
outstanding  prior  debts  of  the  corporation  making  said  guaranty  or  so  as- 
suming said  bonds,  including  therein  the  authorized  amount  of  all  previously 
guaranteed  or  assumed  bond  issues,  shall  exceed  three  times  the  capital 
stock  of  said  corporation  at  the  time  of  making  said  investment. 

(i)  The  first  mortgage  bonds  of  a  railroad  the  entire  capital  stock  of  which, 
except  shares  necessary  to  qualify  directors,  is  owned  by  and  which  Is 
operated  by  a  railroad  whose  last  issued  refunding  bonds  are  a  legal  invest- 
ment under  the  provisions  of  paragraph  (a),  (e)  or  (f)  of  this  subdivision, 
provided  the  payment  of  principal  and  interest  of  said  bonds  is  guaranteed 
by  endorsement  thereon  by  the  company  so  owning  and  operating  said  road, 
and  further  provided  the  mortgage  securing  said  bonds  does  not  authorize 
an  issue  of  more  than  $20,000  in  bonds  for  each  mile  of  road  covered  thereby. 
But  no  one  of  the  bonds  so  guaranteed  shall  be  a  legal  Investment  In  case 
the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds 
which,  together  with  all  the  outstanding  prior  debts  of  the  company  making 
said  guaranty.  Including  therein  the  authorized  amount  of  all  previously 
guaranteed  bond  issues,  shall  exceed  three  times  the  capital  stock  of  said 
company  at  the  time  of  making  said  investment.  Bonds  which  have  been 
or  shall  become  legal  investments  for  savings  banks  under  any  of  the  pro- 
visions of  this  section  shall  not  be  rendered  Illegal  as  investments  though  the 
property  upon  which  they  are  secured  has  been  or  shall  be  conveyed  to 
another  corporation,  and  though  the  railroad  corporation  which  issued  or 
assumed  said  bond  lias  been  or  shall  be  consolidated  with  another  railroad 
corporation,  if  the  consolidated  or  purchasing  corporation  shall  assume  the 
payment  of  said  bonds  and  shall  continue  to  pay  regularly  Interest  or  divi- 
dends or  both  upon  the  securities  issued  against,  in  exchange  for  or  to  acquire 
the  stock  of  the  company  consolidated  or  the  property  purchased,  or  upon 
securities  subsequently  issued  in  exchange  or  substitution  therefor  to  an 
amount  at  least  equal  to  4%  per  annum  upon  the  capital  stock  outstanding 
at  the  time  of  such  consolidation  or  purchase  of  said  corporation  which  lias 
Issued  or  assumed  said  bonds.  Not  more  than  25%  of  the  assets  of  any 
savings  bank  shall  be  loaned  or  invested  in  railroad  bonds,  and  not  more  than 
10%  of  the  assets  of  any  savings  bank  shall  be  invested  in  the  bonds  of  any 
one  railroad  corporation  described  in  paragaph  (a)  of  this  subdivision,  and 
not  more  than  5%  of  such  as.sets  in  the  bonds  of  any  other  railroad  corpora- 
tion. In  determining  the  amount  of  the  assets  of  any  savings  bank  under 
the  provisions  of  this  subdivision,  its  securities  shall  be  estimated  in  the 
manner  prescribed  for  determining  the  per  centum  of  par  value  surplus  by 
Section  257  of  this  article.  Street  railroad  corporations  shall  not  be  con- 
sidered railroad  corporations  within  the  meaning  of  this  subdivision. 

The  time  during  which  any  railroad  is  operated  by  the  Government  of  the 
United  States  under  the  provisions  of  an  Act  of  Congress  approved  Aug.  29 
1916.  an  Act  of  Congress  approved  March  21  1918,  or  any  other  Act  or 
Acts  of  the  Congress  of  the  United  States,  and  two  years  thereafter,  and 
the  earnings  made  and  dividends  paid  during  said  time  and  said  two  years 
thereafter,  shall  not  be  taken  into  consideration  in  determining  whether 
the  bonds  of  the  railroad  corporation  comply  T^ith  any  of  the  provisions 
of  this  section.  Any  railroad  corporation  which,  at  the  time  that  the 
operation  of  its  railroad  by  the  Government  of  the  United  States  under 
the  provisions  of  such  Act  or  Acts  began,  had  complied  with  the  provision 
of  paragraph  (e)  of  this  subdivision  for  one  or  more  years  next  preceding 
the  commencement  of  such  Government  operation  and  control  shall  be 
entitled  to  include  in  computing  the  period  of  five  years  prescribed  by  the 
provisions  of  said  paragraph  (c)  each  year  a  portion  of  whicli  its  railroad 
shall  have  been  operated  by  tlie  Government  of  the  United  States  under 
the  provisions  of  such  Act  or  Acts,  and  the  two  years  succeeding  the  ter- 
mination of  such  operation,  in  determining  whetlier  such  corporation  has 
complied  with  the  provisions  of  said  pirawaph  (e)  each  year  for  five  years 
as  required  by  said  paragraph.  I'ixi'cpl  as  hereinbifure  provided,  whenever 
a  reference  is  made  in  this  subdivision  to  a  period  of  five  years  preceding 
tlie  date  of  an  investment  in  the  bonds  of  any  railroad  corporation,  such 
period  shall  ba  deemed  exclusive  of  any  time  during  which  the  property 
of  such  railroad  corporation  has  been  operated  by  the  Government  of  the 
United  States  under  the  provisions  of  such  Act  or  Acts,  and  of  the  two 
years  .succeeding  the  termination  of  such  operation.  Any  bonds  acquired 
prior  to  the  passage  of  this  amendment  and  at  any  time  hereafter  which 
comply  with  the  provisions  of  this  section  as  amended  may  so  long  as  they 
continue  to  comply  herewith  bo  retained  as  investments  authorized  by  law. 

Sec.  2.  This  Act  -shall  take  effect  Immediately. 

8.  (a)  Promissory  notes  payable  to  the  order  of  the  savings  bank  upon 
demand,  secured  by  the  pledge  and  assignment,  if  necessary,  of  the  stocks 
or  bonds  of  an.v  of  them  enumerated  in  sut>-divisions  one,  two.  three,  four, 
five  and  ten  of  this  section  or  by  the  railroad  bonds  or  any  of  them  men- 
tioned and  described  in  sub-division  seven  of  this  section,  but  no  such  loan 
shall  exceed  ninet.v  per  centum  of  the  cjish  market  value  of  such  securities 
so  pledged.  Should  any  of  the  securities  so  held  in  pledge  depreciate  In 
value  after  the  making  of  such  lo.an,  the  savings  bank  shall  require  an  im- 
mediate payment  of  such  loan  or  of  a  part  thereof  or  additional  security 
therefore,  so  that  tho  amount  loaned  thereon  shall  at  no  time  exceed  ninety 
per  centum  of  the  market  value  of  the  securities  so  pledged  for  such  loan. 

(&)  Promissory  notes  made  payablo  to  the  order  of  a  savings  bank 
upon  demand  by  a  savings  and  loan  association  of  this  State  wiiich  has 
been  incorporated  for  three  .years  or  more  and  has  an  accumulated  aipital 
of  at  least  fifty  thousand  dollars. 

(c)  Promissory  notes  made  payablo  to  the  order  of  tho  savings  bank 
within  90  days  from  the  date  thereof  seciu-ed  by  the  assignment  and  pledge 
to  it  of  one  or  more  first  mortgages  on  real  estate  situated  in  tho  State  of 
New  York,  provided  that  the  amount  of  any  such  note  Ls  not  in  excess  of 
60%  of  the  appraised  value  in  the  case  of  improved  real  estate,  or  40% 
In  tlie  case  of  unimproved  or  unproductive  real  astate,  of  the  property  o 
properties  mortg.igr.l:  that  the  amount  of  any  such  loan  shall  tiot  exceec 
75%  of  the  principal  sum  secured  by  said  mortgage  or  mo"t,gages;  that  the 
value  of  said  proporticw  has  been  ccrtir.ed  in  accordance  with  the  provisions 
of  Sul>-di  vision  6  of  this  section;  that  tae  assignment  of  °ach  of  such  moDc 
gagcs  has  been  recorded  in  the  proper  offices  and  the  prurtslons  of  Section 
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241  of  this  chapter  with  reference  to  the  title  of  the  property  and  the  insur- 
ance upon  the  buildings,  covered  by  such  mortgage  or  mortgages,  shall 
have  been  fully  complied  \yith.  Such  loans  shall  be  considered  mortgage 
loans  and  the  amount  thereof,  together  with  all  direct  loans  by  any  such 
savings  bank  upon  bouds  and  mortgages  shall  not  exceed  65%  of  the  whole 
amount  of  the  deposits  and  the  guaranty  fund  of  any  such  savings  bank. 

(d)  Promissory  notes  made  payable  to  the  order  of  the  savings  bank 
within  90  days  from  the  date  thereof,  secured  by  the  pledge  and  assignment 
of  the  passbook  of  any  savings  bank  in  the  State  of  New  York  as  collateral 
security  for  the  payment  thereof.  No  such  loan  shall  exceed  90%  of  the 
balance  due  the  holder  of  such  passbook  as  shown  therein. 

9.  Real  estate  as  follows: 

(o)  A  plot  whereon  there  is  or  may  be  erected  a  building  or  buildings 
suitable  for  the  convenient  transaction  of  the  business  of  the  savings  bank, 
from  portions  of  which  not  required  for  its  own  use  a  revenue  may  be  de- 
rived. 

(6)  Such  as  shall  be  conveyed  to  it  in  satisfaction  of  debts  previously 
contracted  in  the  course  of  its  business. 

(c)  Such  as  it  shall  purchase  at  sales  under  judgments,  decrees  or  mort- 
gages held  by  it. 

The  trustees  of  a  savings  bank  shall  not  be  held  liable  for  investing 
in  State  or  municipal  bonds  named  in  the  last  list  furnished  by  the  Super- 
intendent of  Banks  pursuant  to  Section  fifty-two  of  Article  two  of  this 
chapter,  or  in  any  railroad  bonds  mentioned  in  such  list,  which  have  been 
legally  issued  and  properly  executed,  unless  such  savings  bank  shall  have 
been  notified  by  the  Superintendent  of  Banks  that,  in  his  judgment,  such 
bonds  do  not  conform  or  have  ceased  to  conform  to  the  provisions  of  this 
section 

10.  Bonds  of  the  Land  Bank  of  the  State  of  New  York. 

11.  Bankers'  acceptances  and  bills  of  exchange  of  the  kind  and  maturi- 
ties made  eligible  by  law  for  purchase  in  the  open  market  by  Federal  Reserve 
banks,  provided  the  same  are  accepted  by  a  bank,  national  banking  associa- 
tion or  trust  company,  incorporated  under  the  laws  of  the  State  of  New  York 
or  under  the  laws  of  the  United  States  and  having  its  principal  place  of  busi- 
ness in  the  State  of  New  York.  Not  more  than  20%  of  tne  assets  of  any 
savings  bank  less  the  amount  of  the  available  fund  held  pursuant  to  the 
provisions  of  Section  251  of  this  chapter,  shall  be  invested  in  such  accept- 
ances. The  aggregate  amount  of  the  liability  of  any  bank,  national  bank- 
ing association  or  trust  company  to  any  savings  bank  for  acceptances  held 
by  such  svaings  bank  and  deposits  made  with  it  shall  not  exceed  25%  of 
the  paid-up  capital  and  surplus  of  such  bank,  national  banking  association 
or  trust  company  and  not  more  than  5%  of  the  aggregate  amount  credited 
to  the  depositors  of  any  savings  bank  shall  be  invested  in  the  acceptances 
of  or  deposited  with  a  bank,  national  banking  association  or  trust  company 
of  which  a  trustee  of  such  savings  bank  is  a  director. 

SUPERINTENDENT  MUST  FURNISH  SAVINGS  BANKS  LIST  OP 
LEQAL  INVESTMENTS. — Section  52  of  Article  II  of  the  General  Bank- 
ing Law  reads  as  follows: 

On  or  before  the  first  day  of  January,  1915,  and  on  or  before  the  first 
day  of  January  in  each  and  every  year  thereafter,  the  Superintendent  of 
Banks  shall  mail  to  each  savings  bank  in  the  State  a  list  containing  the  names 
of  States  and  municipalities,  the  bonds  of  which,  In  his  judgment.  If  legally 
issued  and  properly  executed,  conform  to  the  requirements  of  Section  239 
of  this  Chapter,  and  also  as  complete  a  list  as  is  practicable  of  railroad  bonds 
which,  in  his  judgment,  if  legally  issued  and  properly  executed,  conform  to 
the  provisions  of  said  Section . 

In  the  preparation  of  such  list  he  may  employ  such  expert  assistance  as 
he  deems  proper  and  apportion  the  expense  thereof  among  the  savings 
banks  of  the  State,  or  he  may  rely  upon  information  contained  In  publica- 
tions which  he  may  deem  authoritative  in  reference  to  such  matters.  He 
ahall  be  in  no  way  liable  for  the  omission  from  such  list  of  the  name  of  any 
State  or  municipality  the  bonds  of  which  conform  to  the  provision  of  said 
Section,  or  of  any  railroad  bond  which  conforms  to  the  provisions  of  said 
Section,  nor  for  the  inclusion  in  such  list  of  the  name  of  any  State  or  mu- 
nicipality the  bonds  of  which  do  not  conform  to  the  provisions  of  said  Sec- 
tion ,  or  of  any  railroad  bond  which  does  not  conform  to  the  provisions  of 
said  Section. 

For  list  of  bonds  considered  legal  investments  on  July  1  1919,  see  "Chron- 
icle" of  Aug.  2  1919,  pages  499  and  500.  Under  date  of  Maij  5  1920  we 
were  informed  by  the  Banking  Department  at  Albany  that  the  1920  list  of  legal 
investments  had  not  yet  been  compiled  and  printed. 

TRUST  FUNDS. — How  Loaned  or  Invested. — Sec.  21,  Chap.  41,  Consol. 
Laws  of  1909,  permits  executors,  administrators,  guardians,  &c.,  to  invest 
in  the  same  securities  as  savings  banks.   We  quote  the  provision  below: 

INVESTMENT  OF  TRUST  FUNDS. — A  trustee  or  other  person  holding 
trust  funds  (or  investment  may  Invest  the  same  In  the  same  kind  of  securi- 
ties as  those  in  which  savings  banks  of  this  State  are  by  law  authorized  to 
Invest  the  money  deposited  therein,  and  the  income  derived  therefrom,  and 
In  bonds  and  mortgages  on  unincumbered  real  property  in  this  State  worth 
50%  more  than  the  amount  loaned  thereon. 

CITIES,  COUNTIES  AND  TOWNS  IN  THE 

STATE  OF   NEW  YORK. 


ADAMS   (VILLAGE). 

This   village   is    in   Jefferson    Co. 
Incorporated  in  1851. 

Water  Works   Bonds   (Tax-free). 

Z%s       J-J       $9.800r 1920-1926 

4Ks       J-J         2,600r 1920-1932 

Refunding  Bonds  (tax-free). 

6s  J-J      $4,600r 1920-1943 

5s  J-J       I8,700r 1920 

11.700r 1921 

.8*17     J-J         1.700 July  1  1922 

Water  Refunding  Bonds. 

4.9018  J-J      $8,100 July  1  1923 

6s  '20       .--      9,000-_July  1  '21-'38 
100- --July  1  1939 

Fire  Department  Bonds. 
6s  '18     J-J    $9,500 1920-1938 

Road  Bonds. 

5s  '18       ---    $2,000- ---1920 

BOND.  DEBT  Dec  1919 $38,500 

Assess,  val.  real  estate 1,882,591 

Total  val.  '19  (M  actual)-. 1,968,941 
Vil.  tax  rate  (per  $1,000)  "19-. $27. 90 
Population  in  1915 1.571 


In- 


AKRON. 

This  village  is  in  Erie  County 
corporated  in  1850. 

Water  and  Lighting  Bonds. 
5s  '17     A-O  $14,000r-Apr   1   ■21-'27 
BOND.  DEBT  May  10  1920-$41 ,000 
Assess  .val  .'20(act  .val .)-.-!  ,526,400 
Population   1919. 2,100 


4s 

•81 

M-N 

4s 

•82 

M-N 

4r 

•85 

F-A 

2s 

•94 

J-D 

3Ks'96  M-N 

ALBANY.  Elmer  D.  Gunn,  Comptr. 

Albany  Is  in  Albany  County.     In- 
corporated July  22  1686. 

Street  Impt.  Bonds. 
4>i8'15  J-DSl82.500r.June  1  •21-'25 
4s  '16  M-N141,000r.May  1  •21-'26 
4s  '16  M-N  l8,000r--_May  1  1921 
4Hs'17  M-S  171.200r.Nov  1  ■20-'27 
45is'18  J-D  164,000-. June  1  '20-'28 
4Jis'18  J-D  100.000-.. Tune  1  •20-'23 
4?is'19  M-N  27,400r.May  1  '21-'24 

State  Street  Impt.  Bonds. 
4Ks'12  M-N  S100,000---May  1  1962 

4Ms'13  J-J    300,000 Jan    1  1963 

4J^s'13  J-D    100.000 June  1  1963 

4}i8'15  M-N  46,800r-Nov  1  '20-'35 


•21-^30 
•21-^31 
•21-'31 
•21-'33 
•2l-'33 
20-'33 


>iB  10  . 
High-School  Bonds. 


4s  '10  J-D 
4s  '11  F-A 
48  •ll  J-D 
4>is'13  J-J 
4Hs'13  J-D 
4>is'13  A-O 
4>iB'14  J-D 


$50,000r-June  1 
llO.OOOr.Feb  1 
102.500r.June  1 
130. 000 -.Jan   1 

65,000r.June  1 

42,000r..Oct  1 

25.100— June  1  •21-'34 


Beaver  Park. 

3}^s'01  F  A         $500 Feb  1  1921 

4ks'14  J-D     34.800--June  1  •21-'34 

Sewer  (Beaver  Creek). 
4!^s'15  J-J     $27.000-.Jan   1   •2l-'35 

Washington  Park. 
4s  '80     M-N.$275,000-.May  l'2l-'30 

30,000 May  1  1921 

34,000 M&N'20'22 

10,000 Feb   1  1925 

3,000 June  1  1934 

7,000 May  1  1936 

Ninth  Ward  Park  Impt. 
43^s'19  J-D     .f4,500r.-Dec  1  '20-'29 

Public  Park  Impt.  Bonds. 
4}is'13  J-J  $7.150-. Jan  1  •2l-'33 
4s  '16  M-N  S.OOOr.May  1  '21-'36 
4s  '17  A-O  25,500r..Apr  1  '21-'37 
4J^s'17  M-S  2,225r.Nov  1  •20-'37 
4Hs'19  J-D  80  000r.-Dec   1    '20-'39 

Store  House  Impt.  Bonds. 
4s  '13     J-J       $3, 250. -Jan   1   •21-'33 

Riverside  Park. 
SMs'Ol  A-O     $6,000---Oct  1  •20-^21 
3Hs'04  F-A  340  -.Feb  1  •21-'24 

Public  Improvement  Bonds. 
3Ks'04  F"-A  .$6,880r--  Feb  1 '21-24 
3Hs'06  F-A  24,600r-Feb  1  •21-'26 
4s  '09  M-S  100.575r-Mch  1  •21-'29 
4s  •lO  J-D  109,480r.June  1  '21-'30 
4s  '11  M-N110,200r-Nov  1  '20-'31 
4Ks'12  M-N    50,400r.May  1  '21-'32 

"     46,345r 1920-1932 

11,200 1920-1933 

136.500r.-Jan  l'21-'35 

3l,500r..Jan  1  '21-'35 

l,750r..Jan  1 

100,500r.June  1 

M-N  36.800r.May  1 

M-N125,800r.Nov  1 

M-N  38.400r.Nov  1 

A-O     90.900 1920-1937 

4;^s'17  M-N113.850 1920-1937 

4Ms'19  M-N  54,000r-May  1  '21-'29 
4?is'18  J-D     10,400-.June  1 


4}is'12 
4Ms'13 
434s'15 
4}is'15 
4Ms'15 
4}i8'15 
4s  '16 
4s  '16 
4s  '16 
4s  '17 


A-O 

J-J 

J-J 

J-J 

J-J 

J-D 


■21-'25 
'2l-'35 
'2l-'36 
•20-'36 
■20-'3l 


'21-'28 
•21-'28 


4«ls'18  J-D     16,000..June  1 

City  Hall  Bonds. 
4s  '17     A-O,$157.770r.Apr  1   •21-'29 

4s  '17     A-O  314.500 1920-1937 

45is'19  M-N142,500r.May  1  '21-'39 

School  Bonds. 
3H8'03  F-A  .$5.250--Feb  1  •21-'23 
4M8'12  A-O  67,000r..Oct  1  •20-'32 
4}4s'13  A-O  70,000r..Oct  1  •20-'33 
4 >i 8' 14  M-S  4,000r..Marl'21-'24 
4}is'14  J-D   103,320r.June  1  •21-'34 

4J^s'13  A-O       2.000 1920-1921 

4i^s'15  J-D  112,000 1920-1935 

48  '17     A-O     17.000r..Apr  1 '21-'37 
4}^s'19  J-D   150  000--Dec  1   '20-'39 


1956 
1959 
1959 


'20-'31 

'20-'23 
'21-'36 
■21-'25 


Intercepting  Sewer  Bonds. 

4Jis'12  A-O$100,000r Oct  1  1952 

4Hs'14  J-D  200,000r...June  1  1954 
4Hs'15  J-J  200.000r.-_Jan  1  1955 
4Hs'15  J-D  250 ,000r... June  1  1955 
4s'16  M-N     250.000r-..May  1  1956 

Sewer  Disposal  Bonds. 

4s  '17     A-O  $150,000r 

43  '17  A-O  160. 000. -Apr  1  •2l-'36 
4s  '17     A-O  180.000 1920-1937 

Qrade  Crossing. 
3Hs'03  F-A     $4,350--Feb  1   '21-'2.S 
4Ms'14  J-D  200. OOOr... June  1  19.54 
4s  '16     M-N.,85.000r.Nov  1  '20-'36 

River  Front  Impt.  Bonds. 
4s  '08     J-J  $300,000r. --July  1  1928 

4J^s'12  A-O  100.000c Oct  1  1962 

4Hs'13  A-O  200.000c. ..Oct  1  1963 
4>i8T4  M-S  320.000.. Mar  1  '54&'64 
4M8'14  J-D  22. 400. -June  1  •21-'34 
434s'15  J-J  60.000r---Jan  1  1955 
4)i8'15  J-D  130,000r-..June  1  1955 
4s  16  M-N  60,000r...May  1 
4>^s'19  J-D  l,50,000r_--Dec  1 
4Ms'19  J-D   180.000r-_-Dec  1 

Re-Surfacing  Bonds. 
4Hs'13  A-0$72. OOOr.. -Oct  1  •20-'28 
4Ks'14  J-D     90.000..June  1  •21-'29 

4)^s'13  A-O     14.000 1920-1933 

4Hs'15  J-J  66,O00r.-Jan  1  ■2l-'30 
4s  '16     M-N   60.000r.Nov  1 

Fire-Alarm  Bonds. 
4^s'13  A-O     S8. OOOr.. Oct  1 
4s  '16     M-N  24,O0Or.May  1 
4s  '17     A-O     lO.OOOr.-Apr  1 

South  Pearl  Street. 
4Ms'15  M-N«24,200r.Nov  1  '20-'30 

Northern  Boulevard  Bonds. 
4^s'15  M-N$22,000r.Nov  1  •20-'30 

Willett  Street  Bonds. 
4}is'15  M-N  $9.900r-Nov  1  ■20-'30 

Refunding  Bonds. 
3)^s'04  M-N  $20.200 --May  1  •21-^24 

Broadway  Improvement. 
SHs'Ol  A-O  $2,200-. Oct  1 
4Jis'14  J-D  18.000.-June  1 
4J^s'19  J-D     69,000r--Dec  1 

Watervliet  Avenue. 
SHs'Ol  A-O        $910--Oct   1   •20-'21 

Madison  Avenue. 
SMs'Ol  A-O     $5.600 --Oct   1   •20-*21 

Central  Ave.  Impt.  Bonds. 
4J^s'13  J-D   $19,390 1920-1933 

Washington  Ave.  Bonds. 
4i^s'13  A-O  $63,000 1920-1933 

New  Scotland  Ave.  Bonds. 
4Ks'13  A-O  $63.000 1920-1933 

Dela.  Ave.  &  Whitehall  Road. 
4J4s'13  A-O  $18.000 1920-1928 

Public  Bath  Bonds. 
3J^s'01  F-A         $500 Feb  1  1921 

Soldiers'  &  Sailors'  Monument. 
4s  '11     M-N  $100.000r-May  1  '21-30 

No.  Boulevard  Sidewalk  Bds. 
4>is'14  J-D     $1.400--June  1  '21-'24 

Western  Ave.  Grading  &  Paving 
4>^s'19  J-D  $75, OOOr. -Dec  1  '20-'39 

Lawn  St.  impt.  Bonds 
43^s'19  J-D  $18,000r--Dec  1  •20-'34 

Rennselaer  Ave.  Impt. 
4J^^s'19  J-D   $15. OOOr-. Dec  1  '20-'34 


•20-*21 
•21-'29 
'20-'34 


POPULATION.— 1915,  107.979: 
1910.  100.253:  1905.  98,374;  1910, 
113,500. 


ALBANY  COUNTY. 

County  seat  Is  the  city  of  Albany. 
Toll-Bridge   Purchase. 

4^s'14  M-N$36,113 1920-1926 

War  Loan  (Refunding) 
4s  '05     M-S  $10.200r-Mch   1   '21-'26 
4a  ...      34.500-. Mar  1  ■21-'25 

4s  ...        3.000 Mar  1  1921 

Court-House  Bonds. 

4>is'13  -..  $100.000. .-Apr  15  1935 

4>i8'14  M-N300.000r.May  1  '36-'38 

4!4s'15  M-N300.000r-Mar  1   '39-'41 

4>is'15  M-S  /200.000r-Sep  15 '42-43 

U50,000r-8ept  15  1944 

Toll  Road  Purchase  Bonds. 

4s  '07     M-S  $24..500r--Mch  1  '21-'27 

Highway    Improvement    Bonds. 

3Hs         F-A$108.000r..Aug     '20-'25 

43  '07     M-N    49.000r.May  15'21-'27 

38.835r.-Oct  1  '20-'28 

40.400r-.July  1  '20-*30 

65.000r--Oct  1  '20-'32 

86.2.50r.-Oct  1  '20-'34 

I   4. OOOr  Aug  15  •20-'23 

124. OOOr-. .Augl5  1924 

57.500r.July  15'20-'29 

30.000-. Oct   1    •20-'22 

15.000 Oct    1  1923 

12.000 Oct 

.20.000- -Oct   1 
Almshouse  Bonds. 

3Hs        M-N    $2,250r May  1 1921 

Refunding  City  Hall  Bonds. 
3)^s        A-O  $31.125r..Oct  1  •20-^22 

Refunding  Bonds. 
4Hs'18  ---  $150,000. --Feb  15  1923 
TOT.  DEBT  Dec.  31  '18_$2.419,500 
Assessed  val'n,  real  est-. 138,687, 509 
Assessed  val'n,  personal.  4,380.725 
Special  franchise  val'n..     9,806,921 

Bank  stock 7,474,726 

Total  ass'd  val'n  1919--. 160,277,881 

County  tax  (per  $1,000)  1918--$6.80 

Pop'n  1910.  173,666;   1915.  183,330 

INT.  at  County  Treasurer's  office. 


4s  '08     A-O 
4s  '09     J-J 
4s  '11      ..- 
4^8'12  A-O 
4>is'14  ... 

4^8'15  J-J 
4i^s'16  ... 

4}is'16  ... 


1  1924 
•31-'34 


Water. 

3J4s'04  F-A 
4s  '07     J-D 
4s  '08 
4s  •OS 
48  '06 

4s  •og 

48  '10 
4s  '11 
4s  '11 


A-O 

J-J 

J-D 

J-D 

J-D 


$8,856r-Feb   1    •21-'24 

40, OOOr- Dec   1   '20-'27 

80  .OOOr- Apr   1    •21-'28 

200.000r.  .-July  1  1928 

35,000r..Dec  1  •20-'26 

200,000r...Dec    1  1929 

100,000r...Dec    1  1930 

M-N  lOO.OOOr.-.Nov  1  1931 

J-D    100,OOOr...Dec    7  1931 

4)is'12  M-N  100,000 May  1  1932 

4J^s'13  J-D  61,530r.June  1  •21-'33 
4>4s'14  M-S  70.000r.Mar  1  •21-'34 
43^s'14  M-N150,000r-NOT  1  '20-'34 
4>is'15  J-D  50,000r.June  1  '21-'25 
4}is'15  M-N  80,000r.Nov  1  '20-'35 
4s  '16  M-N  80.000r.May  1  '21-'36 
Water  Refunding. 

SHs'Ol  F-A  $10,525 Feb   1921 

3Hs'02  F-A       7,800 -.Feb  1   '2l-'22 
3Ms'03  F-A     10,000.. Aug  1  '20-'23 
•Street  Improvement. 

4s  '10     J-D   $24.442 June  1  1921 

4s  '11     J-D       9.292 June  1  1921 

4Ms'12  M-N  38,2.32 --May  1  •21-'22 
4Hs'13  J-D  58,200r.June  1  •2l-'23 
4Ji8'14  J-D  77,200-. June  1  •21-'24 
43^s'15  J-J         4.666. 60Jan  1  •21-'30 

Police-Station    Bonds. 
4s  '17     A-O  $29,750r..Apr  1  •21-'37 

Re-Paving  Bonds. 

4Hs'17  M-S  $65.000r-Nov  1  '20-'32 
4)^s'17  M-S  20,800r.Nov  1  '20-'32 
4Ks'17  M-S    19,500r.Nov  1  '20-'32 

Road-Impt.  Bonds. 

4Ks'17  M-S    $2,250r-Nov  1  •20-'37 

•  Principal  and  Interest  paid  by 
holders  of  property  benefited. 

INTEREST  payable  inAlbany. 

CITY  PROPERTY.— Assess,  val. 
of  property  owned  by  city  Dec.  1 
1919.  $13,042,500. 

TOTAL  DEBT.  SINK.  FDS.&c. 

Apr.  1920.   May  1  '19. 

General bonds.$7,586.967  $6,799,633 

Water  bonds.   1,490,850     1,548,350 


ALBION. 

This  village  is  in  Orleans  County. 
Inc.  1828.     Pop'n  1915.  5,988. 

Water  Wks.  Purch.  Ext. 
4.80s'14AugS126,900 1920-1930 

Paving    Bonds. 
4Ms'19  Aug  .S28.000--Aug  10  '20-'26 

Highway  Bonds. 
4!4s'14  Aug     $5,190.Aug  10  ■20-'22 
4^s'16Aug     73,350r.AuglO'20-'41 
4Ms        .--      32,000 

Sewer  Bonds. 
4.65s'l3Aug$138,000c  Aug  10  •20-^42 
5s  '20  --.  (  .'',00c---Mar  1  1925 
112.000- -Aug  1  '26-'49 
BOND.  DEBT  June  19  '20  $405,768 
Assess,  val.  (70%  act.)  '19-4,091,927 
Tax  rate  (per  $1,000)  1919-.. $22 .62 


Total  bonds$9.077.817  $8,347,983 
Sinking  funds-   1.297.339     1,285,403 


Net  debt-. -$7,780, 478  .$7,062,580 

In   addition   to   the   above   there 

are  outstanding  street  Improvement 

assessment     bonds     amounting     on 

Dec.  1  1919  to  $1,153,900. 

This  city  owns  and  operates  Its 
water  system,  and  the  principal  and 
Interest  of  the  water  debt  are  paid 
out  of  water  rent  receipts. 

ASSESSED  VALUATION.— 
1919.  1920. 

$  $ 

Real  estate-. 101, 622, 350  101116,620 
Bank  stock--     6,467,886     6,658,037 

Personal 3,807,400     1,491,000 

Franchises--     7,127,440     6,923.920 

Total 118  025076  116189,577 

Property  exempt  from  taxation  up 
to  May   1    1920  amounted  to  $70,- 
454,190,    of    which    $13,406,150    is 
owned  by  the  city. 
Tax  cper  $1,000)  1920 --$34.60 


ALEXANDRIA  BAY. 

This   village    is    in    Jefferson    Co. 
Incorporated    in    1878. 

Refunding  Bonds. 
.s  ---      $2.200 

Convention  Hall  Bonds. 
4s  -..  S600--June  1  •21-'22 

Fire  Engine  Bonds. 

3^s        ...      $1.412 

($282  50  yrly.  on  June  1) 

Water  Works  Bonds. 
4s  .--     $14.400.June  1  '21-'32 

Sewer  Bonds. 
4s  -.-    «19.200--June  1 '21-'32 

Street  Improvt.  Bonds. 
4s  -.-      $6,590-.  Dec  1   '20-'32 

Fire-Department  Bonds. 
5s  '17     J-D     $3.655-Due  part  yrly. 
TOTAL  DEBT  June  25  20-  -$47,968 

Assess,  val.  real  estate $1,197,850 

Assessed  val .  personal 44.250 

Other  assessed  property 28,274 

Tot.asses.val.'20(70%aet.)  1,270.374 
Total  tax  rate  (per$1.000)  ■19-$16.00 
Pop'n  in  1915,2,062;  '20  (est.),  2,250 


ALFRED. 

This  village  is  in  Allegany  County. 
Incorporated  in  1887- 
TOTAL  DEBT  Dec  31  1918-$30,006 

Total  assess,  value  1918 905.705 

Tax  rate  (per  $1,000)  1916-.. $15.00 
Population  In  1915 677 


ALLEGANY. 

This    village    is    in     Cattaraugus 
County.     Incorp.    1905. 
5s  '17     s-a     $21,000-- 

(Due    $1,000    yearly    beginning 
5   years    after   date.) 

Paving   Bonds. 
5s  '17     Aug  .S23.000r-Aug  1   '22-'44 
BOND.  DEBT  Apr  14  1920-$47,700 

Floating  debt 1,000 

Asse,ss,val.'20  (1-3  act.)...  416.186 
Tax  rate  (per  $1,000)  1920. -.$23. 00 
Population  In  1920 1.350 

INT.    payable   at    First   National 
Bank,  Allegany. 


ALTAMONT. 

This  village  is  in  Albany  County. 
Incorporated   in    1890. 
BOND.  DEBT  .Tune  4  1920-. 

Water  debt  (additional) 

Assessed  val  n,  real  estate 

Assessed  valuatoin,  personal. 
Ass'd  val'n,  special  franchise- 
Total  ass'd  val.  '20  (act.  val.) 
Total  tax  rate  (per  $1,000).. 
Population  in  1920 


$55,500 
17,500 

525,575 
40,800 
15.825 
582.200 
-$18.40 
825 


ALEXANDRIA  BAY. 

Tnis  village  is  in  .Teffer.son  County. 
BONDED  DEBT  Dec  1919-$4S.113 


AMSTERDAM. 

This  citv  Is  In  Montgomery  County 
Inc.  April  16  1885.  Pop'n  '15,  34.319 
1920.  33,524. 

Mohawk  River  Bridge  Bonds. 
4Hs'14  A-O  $125.000r..Apr    1  1934 


July,  1920.] 
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AMSTERDAM  (Concluded) 
Water  Bonds 


5s 

3)^s 

3>5s 

4s 

3s 

354s 

4>is 

3?is 

5s  '18 


A-O  $65.000 Oct    1  1921 

A-O     75.000--A&O  1  •21-'22 

J-D     30.000 Juael  1923 

A-O     30.000 Occ    1  1926 

A-O     25.000 Oct    1  1926 

J-D   200.000 June  1  1929 

M-S    63.000 1920  1930 

M-S    69.000 Mar  1  1959 

J-J      65,000 Part  yearly 


Sewer  Bonds. 


3s 
3s 

4s 
4s 

4s 
4s 
3Ms 


J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


$97,325--July  1  •20-'36 
20.500-. July  1  •20-'35 
46.000-. July  1  •24-'44 
18.000-. July  1  •31-'34 
25.000. -July  1  •41-'45 
21.000. .July  1  •4f)-'48 
37,000-.  July  1  •37-'40 
Bridge  St.  Impt.  Bonds. 

4Hs'14  J-J    $25,000 July  1  1934 

General  City  Bonds. 
4>is'12  A-O  .$20.000-. Oct   1   '20-"23 
Public  Safety  Bonds. 

5s  '18     ...    $53,000 Part  yearly 

BOND.  DEBT  Dec  31  'IS.Sl.OOS  000 

Water  debfc  (included) 58 1 .000 

Sinking  funds. -- 98.000 

Assess.  val..real&franch.l7,937,069 
Assess,  val.  personal  proD.  317.950 
Oth  .assess  .prop .  (pension)  612 ,080 
Tot.ass'd  val. '19(50%act.)  18.867. 099 
Total  tax  (per  $1,000)  1919-.. 837.20 
INT.  payable  at  Nat.  Park  Bank 
and  Bank  of  Manhattan  Co.,  N.  Y. 


ATTICA. 

The  tillage  is  in  "Wyoming  County. 
Incorp.  1837. 

Water  Bonds, 
■is  '18     M-S  $89.600r..Jan  1  '21-48 
TOTAL  DEBT  Apr  14  '20-     $89,600 

Assess,  val.  real  estate 1,147.400 

.Assess,  val.,  personal 26,900 

Other  assessable  property..      33,106 
Total  valuation  1919 1,207.406 

(A.ssessment   2-3   to    H    actual) 

Tax  rate  (per  $1,000)  1919 $11.90 

Population  in  1915  (Census)... 2,013 
Population  in  1919  (est.) 2,100 

INT.   is  payable  at  the  office  of 
the   Village  Treasurer. 


seat 
1848 


of 


AMSTERDAM  SCHOOL  DIST. 

4s  A-O  $56,000.. Oct   1   •20-'47 

4Jis  A-O  lO.OOO-.Apr  1  •21-'26 
4!4s'13  M-N  48.850r.May  1  '21-'43 
4s  ...      35.500--May  1  •21-'34 

4}^s  ...  75,000..  June  1  '21-'45 
BOND.  DEBT  May  1920.     $238,850 

Assessed  val'n  1919 17. .564. 200 

School  tax  (per  $1 ,000)    -1919.$10.30 

Population  in  1920 33,524 

INT.  at  AmsterdamSavlngs  Bank. 


ANGOLA. 

This  village  is  In  Erie  County.     In- 
corporated 1873. 

Judgment   Bonds. 
5s  '15     Apr     S8,000r.Apr   1   •21-'28 

Street  Bonds. 
4Jis'12  ...    $12,000. .Apr  8  •21-'32 

Water  Bonds. 
4Hs'10J-D    $44.000c-.Dec  I '20-'39 

BOND.  DEBT  Apr  1920 .$68,000 

Water  debt  (incl.) 44,000 

Total  assess,  val.  1919 920.618 

(Assessment  about  2-3  actual) 
Tax  rate  (per  $1,000)  1919 -..$12.21 
Pop'n  1915,  1,194;  1920  (est.)  1.428 

INTEREST  payable  at  Bank  of  An- 
gola or  Chase  National  Bank.  N.  Y. 

ANTWERP. 

This  village  is  in  Jefferson  County. 
Incorp.  in  1854.     Pop.  I9I5,  1,057. 

St.  Impt.  Bonds. 
.s  ---$21,500 

Water  Bonds 

.s  ...     $9,000 

.s  ...       4.000 

BOND.  DEBT  May  13  1920-.$34,050 

Water  debt  (included). 9,000 

Assess,  val.  real  estate 439.000 

Assess,  val.  personal 14.600 

Special  franchises 9.766 

Tot.  ass'd  val. '20(65%  act.) -463,366 
Total  tax  rate(per$1.000)'20..$20.60 
Population  in  1920 1,100 


AUBURN. 

This   city   Is   the   county 
Cayuga  Co.     Inc.  March  21 

Sewer  Refunding. 
ts  '15     J-J     $3.200 Jan   4  1936 

Paving  (outstanding  June  30  1919.) 
ts.4Hs.4!^s.5s&4Hs $210,436 

Water  Bonds. 
4s            M-N$130.400r.May  1  '21-36 
45is'17  J-J     200,000-. Jan   1    '25-'36 
Is    20      ---      45.000 Jan   1    1922 

Subway   (outstanding  June  30.) 
ts.  45^s  &  4>4s $12,643.98 

Sewer  (outstanding  June  30  1919). 
ts,  4>4s,  5s  &  4.103 $192,484.66 

Disposal  Plant  (June  30  1919). 
4)'^s        ...    .$29.750..- 

School  Bonds. 
4s  A-O  $30.000... Oct  I  '20-'22 

4s  '09     M-N  I10,000r.-May  1'21-'31 
43^s'16  M-N  68.000c. Nov  I  '20-'36 

Sidewalk. 
43^s        ...    $28,926.60 

Ext.  Expend,  (outst.  June  3o  '19). 
4}^s&5s...   $52,685. 

Fire  House  Deficiency. 
4s  ...      $4,050. -Mar  6  '21-"42 

Playground. 
tj^s        ...      $1.500. Apr  27  '20-'23 
GEN.  BD.  DT.  Apr  1  '19    $836,642 

Assessment  debt  (add'l) 331,207 

Water  debt  (included) 380,000 

TOT.  BD.  DT.  June30'19  1,122,131 

Water  sinking  fund 84,061 

Assess,  val.  real  estate.. .20.920,235 

Assess,  val.  personal 243,403 

Other  assessable  property-      798,300 
Total  assessed  val.  1918-19 

(75%    actual) 21,961,938 

Tax  rate  (per$1.000) $41.45 

Popula'n  1915,  32.468:  1919,  36.142 

INT.  on  water  bonds  at  Merc.  Tr. 
Co..  N.  Y.;  on  school  <fc  sewer  bonds 
of  1909  at  U.S.Mtg.&Tr.Co.,N.Y. 


AURORA      (T.)      UNION      FREI 
SCHOOL  DISTRICT  NO.  1. 

This  district  (P.  O.  East  Aurora) 
ts  in  Erie  County. 

4^s'16  M-N$120.000r-Nov  1  '21-'44 
BOND.  DEBT  Apr  25  '20.  $125,000 
Assessed  val'n,  real  estate.. 3, 571  ..542 

Assessed  val'n,  personal 19,000 

Tot.ass'd  val. '19(50%  act.)3, 590.542 
Tax  rate  (per  $1,000)  1919. ..$11 -56 
Population  in  1919 4.000 

INT.  at  Erie  Co.  Trust  Co.,  East 
Aurora,  or  In  N.  Y.  exchange. 


ARCADE. 

This  village  Is  In  Wyoming  County. 
Inc.  1871.  Population  1915.  1.56S. 

Real  Estate  Purchase  Bonds. 
5s  '17     Aug     $1,000-.-  Aug  1   1920 

Electric  Light  Bonds. 
4.40s'0SM-S   $13,000r.-Sept  1  '20-32 
45is'13  Jan        5.500r..Jan  I  '21-'31 

Highway  Bonds. 
4?i8'15  A-O     $8.S00r-Oct   1 
53  '15     Sept    20.000r.Sept  1 

Water  Bonds. 
4Hs'06  Nov  $12,000r-.Novl  '20-'32 

3.80s      Sept     10.4.50c 1920-1933 

BOND.  DEBT  Apr  12  1920-872,900 

Water  bonds  (incl.)-- 22,400 

Assess,  val.  real  estate 816,625 

Assess,  val.  personal 29,300 

Assess,  val.  franchises 8.265 

Total  assess,  val.  (60%  act.).854,190 
Tax  rate  (per  $1,000)  1919.-. $12. 50 

INT.  pay.  in  Arcade  at  Cit.  Bank. 


'20-'23 
'20-'34 


AVON. 

This  village  is  In  Livingston  Co. 
Inc.   1867.     Population  1915,  2,430. 

Street-Improvement  Bonds. 
4.35s'12A-0     $6.000r..Oct  1  '20-'23 
4.35s'12J-J        4.680  -..Julyl'20-'32 

Water  Bonds. 
tk's'96  J-D    $20.000r..Dec  1  '20-'36 
4  5^s'08  J-J     31,825  ...July  l'20-'38 

Sewer  Bonds. 
4.40s'12F-A    .S8.000r.Aug    I    •20-'35 
4.65s'15...        7. 500. .Oct   1   '20-'34 

Refunding  Water  Bonds. 
4>is'08  J-J       •S9.500r--July  1  '20-38 
BOND.  DEBT  May  10  '20    $87,866 

Water  debt  (^included) 61,567 

Assessed  val  n,  real  estate..!  ,271 .350 

Assessed  val'n,  personal 50.200 

Other  assessable  property..  72.562 
Tot.ass'd  val. '19  (H  act.)-1.394,112 
Total  tax  rate(per  $1 .000)  '20-$12.50 

INT.  In  New  York  exchange 


ARCADIA. 

This  town  is  in  Wayne  County. 
Railroad  Aid  Bonds. 
3Hs        ...    $55.000 

BOND.  DEBT  May  19 '20      $46,000 

Sinking  fund 3,000 

Total   assessed   val'n    1919 

(about  70%  actual) 6,451.260 

Tax  rate  (per  $1,000)  '19. . .12. 278-1- 
Population  in  1919.. .8,500 


ARCADIA  UNION  FREE  SCHOOL 
DIST.  NO.  2  (P.  O.  Newark). 

4s  '07  J-D  $18,000 

4.60s   M-S   2,000 

4.85s'08J-J   22.500 

BOND.  DEBT  Apr  16  '18.    $42,500 

Assess,  val.  real  estate 3,921.536 

Tot.a3ses.val.' 16(00%  act.)  .4.214.166 
School  tax  (per  $1,000)  1916-.$10.21 

Population  in  1915.- -6,473 

INTEREST  payable  at  First  Nat. 
Bank,  Newark,  in  N.  Y.  exchange. 


ARDSLET. 

This     village     Is     In 
County.     Incoro.  Jan. 

Refunding  Bonds. 

4>is        ...($26.000 1920-1932 

\    15.000 1928-1942 

BOND.  DEBT  May  10 '20    $70,000 
Assessed  val'n,  real  estato..l 

Assessed  val'n,  personal 

Special  franchises 

Total  assessed  val'n  1919-.1 
Tot.  tax  ratc(por  $1 ,000)  '19. 


Westchester 
14  1896. 


.•514.810 
10.000 
.=)9.500 

3.S4.340 
$14.95 


BOND.  DEBT  Mar  1  1920    .$67,0,,0 

Water  debt  (included) 40,000 

Floating  debt-- 4,331 

Assess,  val.  (real  estate) 1.407.100 

Assessed  val..  personal 24,550 

Other  assessable  property-  -     109,463 

Total  assess,  val.  '19  (act.). 1,541. 113 

Tax  rate  (per  $1,000)  1919. -.$11. 10 

INT.  remitted  to  registered  holder- 


Other  assessable  property.  $213,010 
Tot.ass'dval.'19(8J%,act.)7,300,145 

Tax  rate  (per  $1,000)  1919 .$29.88 

INT.  at  Matteawan  Nat.  Bank. 


BALLSTON  SPA. 

This  village  is  In  Saratoga  County. 
Inc.  1807.     Population  1915,  4,344. 

Water  Bonds. 
3Hs        Nov    $2 .000c. Nov  1  '20-'21 
4s  Nov      2. 000c. Nov  I  '20-'2l 

4Hs  Nov  16.500o.Nov  1  •20-'30 
4>4s        Dec       5.400c--Dec  I  •20-'28 

Refunding  Water  Bonds. 
3Hs'06J-D   $18.000c.Dec   1   '20-'28 

Sewer  Bonds. 
4s  J-J     S6.000c-.-Jan  1  '21-'32 

3.70s      J-J     142.500r--Jan  1  •31-'39 

Fire  Department  Bonds. 
5s  '18     P-A     $4.000-. Aug  1   •20-'23 
BOND.  DEBT  Mar  1  1920.  .$203,500 

Water  debt  (Included) 42,500 

Assess,  val.  real  estate 1.703.4.50 

Assess,  val.  personal 30,000 

Other  assessable  property. .  103,875 
Tot.  ass'd  val. '19(60%  act.)  1,837. 325 
Tax  rate  (per  $1.0(X))  1919 $15.00 

INT  at  Village  Treasurer's  office. 


BALLSTON    SPA    UNION    FREE 
SCHOOL  DIST.  NO.  1. 

This  district  L's  In  the  towns  of  Mil- 
ton and  Ballston  Spa,  Saratoga  Co. 

Building  Bonds. 

3Hs  ...$23,500 

414s         ...     25,000 

BOND.  DEBT  Nov  1  1919    .$48,500 

Assess,  val.  real  estate 1,575.200 

Assess,  val.  personal 17.800 

Special  franchises 288 ,794 

Tot.assess.val.'19(60%  act.)  1,881 ,794 
Total  tax  rate  (per  $1,000) '19  $18.00 
Population  in  1919  (est.) 4,600 


'35 
'35 


BEDFORD. 

This  town  (P.  O.  Mount  Kisco)  is 
located  in  Westchester  County. 
Incorp.  in  1700. 

Assessment  Map  Bonds. 
5Hs'14  July    $5.000. -July  1  '20-'24 

Grade  Cros.sing  Bonds. 
5s  '14     Aug     $1.765.02Augl '20-'21 

Highway  Bonds, 
ts  '06     J'ne  $46,500r.June  1  '21- 
4.90s'06J'ne     83.000r.June  I  '24- 
53^s'I4  Sept    $8.09S.77Sepl5'21-'28 
(  8.000- -Nov  1  '22-'23 
5s  '19     M-N  i 20,000- -Nov  1  '24-'27 

6.000 Nov  1  1928 

1    5.900 Nov  1  1929 

BOND.  DEBT  Apr  28  '20    $179,449 
Assessed  valua-JRoal   est.  11, 072 ,312 

tion ITotal  ...11,328,382 

Tax  rate  (per/Outside  village  S12.624 

$l,000)^181Inside  village..  8.938 
Population  1910.  5.629;  1915.  5,806 

INT.  at  Mt.  Kisco  Nat.  Bank. 


BELFAST  (TOWNi  UNION  FREE 

SCHOOL  DIST.  NO.  1. 
BOND.  DEBT  May  11  '20. .$25,000 

Assess,  val. /real   estate 7{X),000 

1919        \total 708.000 

School  tax  (per  $1,000)  1919. -$15.00 


BARKER. 

This  village  is  in  Niagara  County. 
Incorporated  in  1908. 
BOND.  DEBT  Apr  28  1919-$30.000 
Assess  .val  .(abt.  act.  val.). .503, 215 
Total  tax  rate  (per  $1,000). .$10.00 
Population  in  1915 550 

BARTON  UN.~FRrsCHOOL  DIST. 

This  district  Is  In  the  town  of  Bar- 
ton Tioga  County. 

4Hs'll  Oct  .$,39. 800- -.Jan  1  •21-'32 
BOND .  DEBT  Apr  20  1920    $39,600 

Assess,  val.  real  estate 2,647,129 

Assess,  val.  personal 55.553 

Other  assess,  property 118.2()3 

Tot.  ass.  val.  1920(90%  act.) 2. 820, 885 
Tot.  tax  rate(per  M.)  1920-$16.09  + 
Population  in  1920.. 5,500 

INT.  at  A.  B.  Leach  &  Co..  N.  Y. 


BELMONT. 

This  village  is  in  Allegany  County. 
Incorporated  in  1873. 

Water  Bonds. 

3J^s       J-J    $22.500 $500  yearly 

5s  July       1.500 Optional 

Paving  Bonds. 

5s  M-N   18.000 $1.000y'rly 

BOND.  DEBT  May  15  •19-$43.500 

Floating  debt  (add'l) 5.300 

Water  debt   (incl.) 28,400 

Assessed  valuation,  real 385,234 

Assessed  val.,  personal 81,050 

Other  assess,  property 12,.375 

Tot  .val.'19(abt  .60%   act .) .478,659 
Population  in  1915 1,031 


BETHLEHEM. 

This  town  is  in  Albany  County. 

Bridge  Bonds. 

5s  ...      $7.000 1920-1926 

53  ...        8.000 1920-1927 

Sewer  Bonds. 

5s  -.-    .$20.000 1920-1929 

BOND.  DEBT  Dec  31  1918    $39,000 

Total  valuation   1919 3,565.140 

Population   1918 - 5,590 


BABYLON,  TOWN. 

This  town  is  in  Suffolk  County. 

Town  Hall  Bonds. 

4.60s'17-.-    $28.000 1920-1927 

BOND.  DEBT  May  3  1920     $28,000 
As,sessed  val'n,  real  estate.. 6, 733 .()81 

Assessed  val'n,  personal 55,500 

Other  assessable  property.  .    337 ,269 
Total   assessed    val'n    1919 

(about  70%  actual) 7,125.850 

Tax  rate  (per  $1,000)  1919... $21. 70 
Pop'n  19iO.  9.030;  1920  (e.sl.j -.1,400 

BABYLON  UNION  FREE 

SCHOOL  DISTRICT  NO.  1. 

4.35s'12  J-D  $28,000.. Dec   1    •20-'47 
TOTAL  DEBT  May  10  '18     $54, .500 

Assess,  val.  '17,  real  est 2, 777, '756 

Tax  rate  (per  $1,000)  '16 $10.20 

INT.    at   Jamaica,    Southold    and 
Ctica  Savings  Banks. 


.July  1 '20-381  4  ^.9' 13 

4s    16     ¥-A 


BABYLON  UNION  FREE 
SCHOOL  DIST.  NO.  4. 

This  district  Is  in  Suffolk  County. 
4H3'09  July  .$30.000r..Jan  1  •21-'40 
BOND.  DEBT  Apr  1  1920--$30.000 

Assess,  val.  real  estate-. 7.56.030 

Assessed  valuation,  personal- 109.618 

Total  assessed  val.   1919 865.648 

(Assessment  about  30%  actual  val.) 
School  tax  (per  $1,000)  1919-.$24.00 

INT.  payable  at  First  Nat.  Bank  of 
Llndenhurst  In  N.  Y.  exchange. 


Population.    1910.    537:    1915.    442 
INT.  at  Dobbs  Ferry  Bk..  Ardsley 


BALDWINSVILLE. 

This  vlUaue  is  in  Onondaga  County. 
Inc.   1847.     Population   1910,  3.220. 

Improvement   Bonds. 
4.80s'19s'a     $14.000r..Jan  1  '21-'34 

4?<is         .--  1,000 Dec   1    1920 

5s  ...      12,000-$!. 000  oa.Jan.l 

Refunding  Water  Bonds. 

4s  '09     M-.S  .S.'iO.OOOr 1929 

4J4S        M-S     lO.OOOr 1929 


BATAVIA. 

This  City  Is  In  Genesee  County. 
Inc.  1823.  Voted  to  become  city 
June  9  '14.     Pop'n  1920,  14.480. 

Water  Bonds. 
4^s  ...  $114,750  —$6,750  yrly 

4.40s      ...      23,000 

4.40s      .--      23.760 

Paving  Bonds. 
4,Hs        --.  $146.500 

Light    &   Sewer  Bonds. 
4  Ms         ...     $32. 000.. $2,000    yrly 

Sewer  System  Bonds 
.8  '09     J-J     $289,750      ' 

Park  Bonds. 

4Hs'17  J-D  $48.000 

TOTAL  DEBT  May  1920  .$666,260 
Assess,  val. '20  (75%,  act.)  11.949.816 
City  tax  rate(per  $1.000) '20  $1804-1- 

BATH. 

This  village  is  in  Steuben  County. 
Inc.   1816.     Pop'n  '15.  4,173. 

Electric  Light  Bonds. 

4Hs'15  J-J     $40.000-.July  1  '24-'43 

5s  '14     J-J         S.OOO-.July  1  '20-'23 

,5s  '19     J-J     (34.000c&rJulyl'2l&'37 

1    l.OOOc&r-July  1  1938 

Village  Hall   Bonds. 
5s  J-J    $16.000-.July  1  '20-'27 

Paving   Bonds. 
4)^3' 14  J-J    $26.400-. July  1  '20-'41 
BOND.  DEBT  Dec  31  1918  $106,600 
Total  ass.  val.  '18  (3-5  act)  3,507,744 
Tax  rate  '17  (per  $1,000) $13.84 

INT.  at  office  of  Village  Treasurer 
in  N.  Y.  exchange. 

BEACON. 

This  city  Is  In  Dutchess  County. 
Formed  July  1  1913  by  consolidation 
of  the  villages  of  Fishkill  Landing 
(inc.  Feb.  26  1872)  and  Matteawan 
(inc.  in  1886).     Pop'n  1919,  10,995. 

Paving  Bonds. 
4Hs'l5  M-S    $S.000r.Sept  1  '20-'27 

Building    Bonds. 
5s  '15     M-S  $50.000c.Mar  1  •21-'45 

Sewer  Bonds. 

3^s        ...    $41.000 1920-19.30 

4s  ...      18,750 1920-19,30 

3.70s      ...      63.000 1920-1934 

3.85s       ...      32.232 1920-19.36 

4Hs        -.-      13.000 1920-1932 

Main  Street  Impt.  Bonds. 

4Hs        ...         $664 1920-1927 

4.15s      ...      21.000 1920-1940 

Water  Bonds  Ext.  &  Repair 


BIG  FLATS. 

This  town  is  in  Chemung  County. 
BOND.  DEBT  Nov  21  '19-     $26,645 

Assess,  val.  real  estate 1,113,196 

Assess,  val.  personal 5,950 

Tot.  val.  '19  (80%  act.). ..1,119, 146 

Total  tax  (per  $1,000)  'l8 $18.25 

Pop'n  in   1915.   1.495;   1917,    1.600 


BINGHAMTON. 

This    city    Is    the   county 
Broome   Co.      Pop'n    1915. 
1917  est.  59.901. 
5s  'IS     ---      19,875-. May  1  '21-'23 

Sewer  Bonds. 
3Hs'08  F-A  J25,000-.Aug  1  '20-'23 
4s  '08     F-A     20.000 -.Aug  1  '24-'27 
5,000.- July  15  1920 
127,500- -Aug 

Nurses'  Home  Bonds. 


seat   of 
56.668; 


1   ■20-'36 


3Hs'01   F-A     54,000. 
Hospital  Bonds. 


-Aug  1  1936 


§6,000. 
55,000-. 
16,000-. 
21.500. 


-.Aug 
Aug  1 
Sept  1 
Aug  1 


14,000-. May  1 


1  1936 
'24-'27 
'20-'35 
'20-'36 
'21-'34 


-Sept  1  1938 


3^s'01  F-A 
4!^s'13  F-A 
No  int  '14 
No  int  '16 
43^s'17  ... 

Library  Site  Bonds. 
3Hs'02  M-S  $15,000. 

Pavement  Bonds. 
4J^s'17  ...      16.000-.Mar  1  '21-'28 
53^s'20  ---      70.000--May  1  •21-'27 

Park  Creek  Bonds. 

4;^s'15  ---      $5,000 Aug  1   1920 

4>4s        ...      $4,500 1920-1928 

Park  Bonds. 
4J^s        ---    S.iO.OOOc&r 

Voting  Machine  Bonds. 
4^s        ---    S34.000c&r--- 

Bridge  Bonds. 

3s  '89     F-A  $77.000 Aug 

75,000 --Aug  1 

40.000. 

50,000.. 

57.000. 

22 ,000c. 

Creek-Impt.  Bonds. 
4^s'17  M-S  S20.O00c.Sopt  1  '20-'27 

City-Hall  Bonds. 
4s  '96      F-A  .•>-20..500-.Aug 
4s '97-8  FA     .SO.OOO-.Aug  1 

Flood-Emergency  Bonds. 
4Hs'15  F-A     $5.OO0c  -.Aug  1   1920 

Valley  Street  Bonds. 
4Hs'17  ...      S5,000--May  1  '21-'30 

Voting  Machine  Bonds. 
4}-3s'19  F-A  $34.000--Aug  1   •20-'27 

Park  Improvement  Bonds. 
4, ' 4 s- 19  J-J     $.50,000-. July  1  '20-'39 

Deficiency  Bonds. 
5s  'is     M-N$15.900- 

School  Bonds. 

3^s'96'97.    $50,000. 
4^3'IOJ-D      .50.000r.Aug 
4*is'13  A-O  375.000. .Aug 


3  Hs'97 
3Hs'99  F-A 
3Hs'01  F-A 
3  Hs'04  F-A 
4Hs'15  F-A 


-Aug 
...Aug 

-Aug 
-Aug  1 


1  1929 
'30-'34 
1  1935 
1  1937 
1  1939 
'20-'30 


'28-'29 
20-'27 


.May  1  '21-'23 


-Aug 


4^3'13  F-A 
4^3' 14  F-A 
4Hs'14  J-D 

4Hs'14  A 


4Ks'16  . 

4Hs 

4s  '17     ... 

4Hs'17  s-a 

4Jis'17  M-S 

4'4S'17  .-- 

4iis'19  J-.I 


39.839.50Aug  1  '21-'23 


D    (80.0 

1  6.c: 

0(203.0 


4Hs        ...      $2.000- 1920 

4^s        ...      18.000 1920-1937 

3.99s 16.000 1920-19'29 

3.8.53       ...      20.800 1920-1935 

3.99s       ...      30.000 1920-1933 

Automobile  Truck  Bonds. 

4.00s'17  s-a     $4,000- 

(Duo  one  bond  yearly.) 

Fire-House    Bonds. 

4Hs  ...        $280 19'20-1921 

4>^s  ...       2.000 1920-1921 

4Hs        ...        7.000 1920-1926 

Fire-Apparatus  Bonds. 

4.60s'17  s-a     $8.500 

(Duo  one  bond  yearly.) 

TOTALDEIIT  Doc  3i  'i9.  $105,045  i  4><.s - 

Assessed  val.,  real  estate-. 7, 026, .")35        First  Ward  Dike  Bonds. 
A-s-sessod  val.,  personal 60.C00l4>is'14  M-N$70,O00..May  1 


•20-'26 
20-'24 
26-'40 


30-'3 1 
'20-'35 
1  1936 
•20-'48 
1  1949 

•20-'36 


125,000..  Aug  1 
000 -.Dec  1 

000 Doc 

000c. Oct   1 

\     2, 700c...  Oct 

9S.600-.Sept  1 

137.. 500 1920-1947 

27.000-. Feb   1    •21-'37 

45.000 1920-1937 

90.000. -Sept  1  '20-'37 

5.000. -Sept  1  •20-'24 

lS,.->n0    -July  1   "20 -'39 


'24-'  3 , 
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BINGHAMTON  (Concluded) — 

Grade-Crossing  Bonds. 

3Ms'04  F-A  §50,000 Aug  1  1938 

4Ks'15  M-S    28.000c.Mar  1  "22- 3o 
4>|s'U  .--        1,350--July  1  •20-'21 

Fire  Department  Bonds. 

3Ks'01   ---    $15.000 Aug  1  1936 

4>^s'14  J-D     60,000-.Juiie  1  '22-  25 

Police  Bonds. 
4s  s-a  SoO.OOO.-Jan  1  '21-3, 
45is'17  F-A  4,900c.Aug  1  ■20-'27 
BOND.  DEBT  Jan  1  •20-$2, 514.950 
Sulking  fund  (bal .  on  hand)  1 56 .349 
Assessed  valuation  1919.-44,542.475 
Real  value  (estimated).. -50, 000. 000 
Tax  rate  (per  §1.000)  1919 $39.87 

INTEREST  on  city-hall  and 
bridge  bonds  In  N.  Y.  City;  on  re- 
maining loans  at  City  Treas.  off  ice. 


BLASDELL. 

This  village  is  in  Erie  County. 
Incorporated  in  1898. 

Water  Bonds. 

4s  J-D  §12,000 

4s  J-J       12,000 

4>^s        F-A       7,200 

4i^s        F-A       1,600. — 

Paving  Bonds.  „  .  „ 

4.90s'18M-NSlS,000--May  1  '23-40 
BOND.  DEBT  May  1920-  $50,800 
Assess,  val.  real  estate  '19-1,285.861 

Tax  rate  (per  $1,000)  1919 $16-90 

Population  in  1917 1.400 

INT.  on  water  bonds  of  1919,  pay- 
able at  the  Lackawanna  Nat.  Bank. 
Lackawanna,  and  paving  bonds  to 
the  Comptroller  of  N.  Y. 


BOONVILLE. 

This  village  is  in  Oneida  County. 
Incorporated    in    1855. 

Water  Bonds.  

3Ms'96  May  $22,000 1926 

ElectriC'Light  Bonds.  ,„^„ 

33^s'03  M-S  $25.200r. 1923 

Paving  Bonds. 

4s  '12     June   $7.000r- 1930 

5s '15     July      9,500r ..1932 

5s  '19     July    18.000 ..1938 

BOND.  DEBT  Apr  18  '20.. $81, 700 

Water  debt  (included) 22,000 

Assess,  val.  real  estate 718.600 

Assess,  val.  personal 62,500 

Other  assessable  property..     5,912 

Total  assessed  val.  1919 780,412 

Tax  rate  (per  $1,000)   1919-. $14-00 
Population  in  1919  (est.) 1,900 


BOONVILLE  UNION  FEEE  SCH. 

DIST.  NO.  1. 
BOND.  DEBT  Apr  19  '20.. .$30,000 

Assess,  val.  real  estate 779,805 

Assess,  val.  personal ^^'§^9 

Other  assessable  property —     8,050 
Tot.  asses,  val.  '19  (50%  act.)839,508 

Tax  rate  (per  SI. 000)  '19 $17.00 

Population  in  1920  (est.) 1,900 


BREWSTER. 

This  vUlage  is  in  Putnam  County . 
Incorporated  in  1S94. 

Water  Bonds.  „  „ 

6s  July  $34,000r.-$2,000    yrly. 

Supplement  Water  Bonds 
5s  _--    .$3,500 $500  yearly 

Highway  Bonds. 
4.45s      Sept      2,000r-$1.000    yrly.- 
BOND.  DEBT  June  9  1920.    $39,500 

Water  debt  (included) 37,500 

Assess,  val.  real  estate 1,114,750 

Assess,  val.  personal 15.000 

Franchise   valuation 35,728 

Tot. asses.val.'20f75%act.). 1,165,478 

Tax  rate  (per  $1,000)  '20 $8.08 

Population  in  1920 1,400 

INT.    payable    at    the    Brewster 
National  Bank. 


BEIARCLITF  MANGE. 

This  village  Is  In  Westchester  Co. 
Inc.  1902.     Population  1915,  1,221. 

Street  Bonds. 
4Hs'06  P-Az$23,000r.Aug  1  '20-'27 
4.60s'06P-A     25,000r.Aug  1  '27-'35 
4.60s'13J-J       12,000r.July  1  •20-'31 

Water  Bonds. 
4}is'0S  J-J  $54,000c&rJuly  10 '20-37 
4.10s'09A-O  20,000r_.Apr  1  •21-'30 
4>is'10  M-S  15,000r.-Sept  1  ■20-'34 
6s  '17  M-N/16,500-Nov  17  '21-'36 
\       500 Nov  1  1937 

Automobile  Fire  Apparatus. 
4.60s'13J-J       S7,000r.July  1  •20-'26 

Building  Bonds. 
4.60s'13J-J     $16,625r.July  1  •20-'26 
BOND.  DEBT  Apr  13  '29. $190,500 

Water  debt  (included) 105, .500 

Assessed  val.,  real  estate.. 3, 993, 52.5 
Assess,   val.,  personal  and 

special  franchises 241,975 

Total  assessed  value  1919--4,235,500 
Village  tax  (per  Sl.OOUj  1919--  12.00 
Total  tax  (per  51,000)  1919-..  36.41 
Population  1920  (est.) 1,500 

a:  INT.  in  Briarcliff  Manor;  others 
at  Guaranty  Trust  Co.,  N.  Y.  City. 


BRIGHTON. 

This  town  is  in  Monroe  County. 

Water  Bonds. 
4.70sl5F-A  $23.000r..Peb  1  '21-'34 
4  625'15F-.\     12,750r-Feb  15  '2)-'35 
4?^s'14  J-D     14.500r.June  1  •21-'35 
5s  '20     A-O     .$6,500r-.Apr  1  '21-'33 

Sewer  Bonds. 

4.40s  '14  J-D  $37,500 1920-1934 

-s  '15       .-.    20,000 

5s'19      J-D    f90,000--.June  1  '21-'30 
\95. 000. -June  1  '31-'40 

Street-Improvement  Bonds. 
£■  '18     J-D($16.000-.June  1  •20-'27 
I  36,000. .June  1  '28- '33 
TOTAL  DEBT  Apr  16  1920  $332,333 

Water  debt  (included) 58,500 

Total  val.  '19  (067c  act.). .5,875,830 
Total  tax  rate  (per  $1,000)  '19-.*7.40 

pulation  1910,  3,998;  1915,  2,074 

INT.    at    a    Rochester    banking 
bOosi  In  N.  Y.  exchange. 


BRIGHTWATERS. 

This  village  is  in  Suffolk  County. 
Incorp.  1910. 

Dock  Bonds. 
6s  '17     J-J      34,500r-July  1  •22-'36 

Paving  Bonds. 
63  '17     J-J     $21,000r-July  1  '22-'36 
BOND.  DEBT  Mar  1920--    $55,500 
Assess,  val.  real  estate  &1     950,373 

special  franehises | 

Total  tax  rate  (per  $1,000)  '20-$13.02 
Population  in  1919  (est.) 1,000 

INT.  payable  at  U.  S.  Mortgage  & 
Trust  Co.  of  New  York. 


BEOCKPORT. 

This  village  is  in  Monroe  County. 
Inc.  1829.     Population  1920,  3,900. 

Water  Works  Bonds. 
4.55s' 12- -»242.000r. July   30   '20-'41 

Sewer  Bonds. 
3 .65s  g  s-an    $36 ,000r. . .$3 .000  yrly. 

4!^s'15  F-A  30,000 1920-1944 

BOND.  DEBT  Apr  15  1920  $308,000 

Waterdebt  (included) 212,000 

Tot.  sink,  fds 15,488 

Assess,  val.  real  estate 2,405,281 

Assess,  val.  personal 46,250 

Other  assess,  property 226,284 

Total  assess,  val.  1919 2,675,815 

Village  tax  (per  $1,000)  1919-.S18.00 

INT.  at  Chase  Nat.  Bank,  N.  Y. 


BROCTON. 

This  village  is  in  Chautauqua  Co. 
incorporated  in  1894. 
BOND.  DEBT  May  1  '20.. .$45, 000 

Floating   debt    (add'l) 4,500 

Assess,  value,  real  estate 915,250 

Assessed  val.,  personal 49,100 

Other  assessable  property  .  .  40 ,203 
Total  assessed  val.  1919-. -1,004,553 
Total  tax  rate  (per  $1,000)  '18  .$8.46 
Population  in  1915 1,292 


BRONX  VILLE. 

This  village  is  In  Westchester  Co 
Inc.  1898.     Population  1915.  2,240. 

Sewer  Bonds. 
4s  J-D     $8,000r.Dec   1    •20-'27 

4s  J-J       10,000r-Jan  15  •21-'30 

4.40s      —        4.000 1920-1927 

iiis        ...        3.200 1920-1927 

45is  ...  3,000...Oct  1  •20-'22 
4>is'16  F-A       3.300 

Paving  Bonds. 

4.90s       ...      $5,500 

4Jis'17  F-A     16,500--Aug  1  '21    31 

Public  Square  Bonds. 
4Jis'19„-    .?15,000-.Juue  1  ■24-'38 

Street  Bonds. 
5s  '07     M-S  $10.SOOr.Sept  1  •20-'31 

5s  ...      22.100 1920-1932 

4.40s      ...        8,550 1920-1937 

4.35s      ...        6,500 1920-1932 

4.60s      ...        2.100- 1920 

4'As  ...  17,000-. Oct  1  '20-'36 
4Ms        ...         2,200-.Aug  1  '20-'21 

4.90s       ...      13,360 1920-1927 

4.40s'14J-D  7.200-June  15'20-'27 
5s  ...  2,700--Sept  1  '20-'28 
4.90s  ...  5,000-.  Apr  1  '21-'25 
5s  '17     ...  $600 

Road-Surfacing  Bonds. 

4.90s       ...      $7,500-.- 

5s  ...        4,000 

5s  .--        3,100- 

Qrade=Crossing   Elimination 
43is'20  F-A  f50,000_Feb  14  '25-'49 

Refunding  Bonds. 

43^s&5s...      $8.000 July  1  1935 

4Ms       ...        7,420 June  11942 

4.80s      ...      10,420 1938 

4Jis        ...      10,220 June  11944 

5s  ...        5,500 June  1  1944 

4.85s'17   ...      3.900 

Refunding  Sewer  Bonds. 
4Hs'19  ...      $1,000-. -July  15  1949 

4:^is'19  ...  400 Aug  1  1949 

4Ms'19  ...        1,500 Dec   1  1949 

Village-Hall  Improvement. 
4.60s      ...      $2,000.. Oct   1  •20-'21 

Park  Bonds. 
4Ms'17  ...  $65,000-. May  1  •22-'34 
4%s'19  ---  8,000--June  1  '24-'31 
BOND.  DEBT  Mar  1  1920_.$393,890 
A.ss'd  val'n  1919  (50%  act.)  5,670,636 
Total  tax  rate  (per  $1,000)  '19-S20.65 
Population  in  1919  (est.) 3,000 

BEOOKHAVEN  UNION  FREE 
SCHOOL  DISTEICT  NO.  24. 

This  district  is  in  Suflolk  County 
4^3,  4.60s  &J§13, 0001  Part  yearly 
5s,  J&J — J-Dl  i        until  1921 

f   1.000 Dec  1   1920 

4.20s'16J-D        1.200 Dec  1  1921 

(10,000- -Dec  1  •22-'23 
BOND.  DEBT  Apr  28 '20-  825,200 
Assess,  val.  '19  (H  act. ).._4  956.486 
School  tax  (perSl.OOO)  I920--$13  00 

Population   1920. 7,200 

INT.  payable  at  Patchogtie  Bank. 

BROOME  COUNTY. 

Binghamton  is  the  County  Seat. 

Hospital  Bonds. 
5s  '18       ...  .$131,000-Nov  1  •20-'33 
TOTAL  DEBT  AprU  1920.  $140,000 
Floating  debt  Nov  10  '19.       $50,000 

Total  a jsess.  val.  1920 74,734,016 

County  tax  rate  (per  M.)'19-$6.41  + 

BUFFALO.  Ross  Graves,  Com- 
mi.-sioner  of  Finance  &  Accts. 

Buffalo  is  in  Erie  Co.,  and  the  city's 
tax  valuation  is  about  six-sevenths 
that  of  entire  county.     Incorp.  1832. 

Oonjmission  government  charter 
(Chap.  217,  Laws  of  1914)  accepted 
by  voters  Nov.  3  1914. 

Abate. Nuisance  Oiiio  Basin  Slip 
3  Hs'02  .J-J     S15.000r.July  1  '20-'22 

Abate.Nuis.Clark&SkinnerCan. 
3i^s'04  M-N  S25,000r-Nov   1   '20-'24 

Abate.  Nuisance  M.  &  H.  Canal. 

3j-^s'()0  A-O  $22.500 Oct  1    1920 

3>i;s'03  .T-J  15,000. -.Ian  1  ■21-'23 
3K>s'()5  J-J      -15.000--July  1  '20-'25 

Refuse  Utilization  Plant  Bond'f 

4s  '11      A-O     18.000 Aprl61921 

4Ms'14  A-O   100.000r...Apr    I  1934 

Underground  Pol  ice  &  Fire  Wires 
4i4^s'12  J-n  $10. 000-.. June  1  '21-'22 
4>^s'18  J-D   52,000. .June   1    '21-'33 


Buffalo  River  Improve.  Bonds. 

4s  '09  M-N  S.331,.500r--May  1  1939 
4>is'14  J-D  300, OOOr.. June  15  1944 
4M!S'15  A-O  125,00Or.Apr  15  '21-'45 
4!4s'16  J-D  135.000r-Dec  15  '20-'4fi 
4Hs'18  J-D  145,000-. June  1  '20-'48 
43^s'19  J-D  217,500-.June  2  '21-'49 
434s'2a  F-A   150,000r--Feb  2  '21-'50 

Buffalo  New  York  &  Phila.  Ref. 
4s  '10  J-D  $,50.000--Juuel5'21-'30 
4s  '10  J-D  55.000r.J&D15  '20-';[0 
4s  '11  J-J  60. 000.. July  1  •20-'31 
4s  '12     J-J       65.000--July  1  '20-'32 

Broadway  Market  Bonds. 
4>^s'15  A-O  $88,500r.Apr  15  '21-'35 

Ferry  &  West  St.  Impt.  Bonds. 
4s  '15     J-D   $15,000-. June  1  '21-'25 

Hamburg  Canal. 

3i^s'00  A-O  $22,500r Oct  11920 

33^s'03  J-J  15,000r--Jan  1  •21-'23 
334s'05  J-J       45,000-. July  1  '20-'25 

Hamburg  Turnpike  Impt. 
4}4s'18  J-D  $36,000-. June  1  '21-'28 
4ils'20  F-A     I6,000r-Feb  2   '21-'30 

Grade  &  Impt.  Bonds. 
4s  '16     ---    $15, 000. 96May  1 '21-26 

Voting  Maciiine  Bonds. 
4iis'16  J-D  $56.100r  June  15'2l-'26 
4Hs'18  M-S    34,875.. Sept  3  '20-'28 
4>^s'19  A-O     10,800-. Apr  1   '21-'29 

Park. 

7s  -72    J-J  $100,000 July  1  1921 

7s  '73  J-J  95,000c&r.Jan  1  1923 
7s  '73  J-D  lOO.OOOc&r-Dec  1  1924 
7s  '74  J-J  10O,OO0c&r-Jan  1  1924 
7s  '75  J-J  100,000c &r- J&J  1  1925 
6s  '76  J-J  100,000c &r- Jan  1  1924 
3s  '86  J-J  30,000r.--July  1  1926 
3Hs'87  F-A  120.000r---Feb  1  1927 
3Hs'90J-J       50, OOOr-..  Jan    11925 

3  ^s'91  J-J  200, OOOr- -.July  1  1921 
3^s'94  J-J      50,000r...July  1  1924 

3Ms'94  J-J       50,000 July  1  1926 

3Hs'06F-A  17,500r.Aug  1  '20-'26 
4s  '08  J-J  20,000r.--July  1  1928 
4s  '10  J-D  25,000-June  15  '21-'30 
4s  '11  A-O  212,500r.--Oct  1  1961 
(Subject  to  call  after  Oct  1  1931.) 
4>is'12  F-A  $95,000r.-Feb   15  1962 

(Subject  to   call   Feb.   1    1932.) 
4s  '12     A-O     43,900 Apr  i   1962 

(Subject  to  call  April   1    1932.) 
i^ia'12  J-D     60,000 June  1  1962 

(Subject  to  call  June  1  1932 

4s  '12     J-J  $130,000 July  1  1962 

(Subject  to  call  July  1  1932.) 

4s  "12     J-D     67,900 June  1  1962 

4>is'12  A-O  188,800r Oct  1  1962 

(Subject   to   call    Oct    1    1932.) 
4}is'12  J-D  944,740r-..Dec    1  1962 

Subject  to  call  Dec  1  1932.) 

4Us'13  M-S    55, OOOr.. .May  1  1963 

(Subject  to  call  May  1  1933.) 

4s  '13     F-A     30.000 Aug  1  1963 

4^s'16J-D      19.600r-Dec  15'20-'26 

4  i4s'16  J-D  85,000r-Dec  15  ■20-'36 
4}4s'18  J-D  24,000-.June  1  '21-'28 
4Ks']9  J-D  459,800r.June  2  '21-'39 
43^s'19  J-D  177,300r.June  2  '21-'29 
4}-^s'19  F-A  50,000r..Feb  2  •21-'70 
4>£s'19  F-A     60,000r.-Feb  2  '21-'40 

Schools. 
3Ks'00  M-N  $10, OOOr- --Nov  1  1920 
3Hs'02F-A  20.000r.Feb  1  •21-'22 
3Hs'02  J-D  15,000r-June  1  •21-'22 
3  Ws'02  A-O  10, OOOr- Apr  1  •21-'22 
3>is'03M-S  22,500r-Mch  1  '21-'23 
3  j.is'04  M-S  30,000r-Mch  1  '21-'24 
3  Hs'04  A-O  37,500r.Oct  1  •20-'24 
3Hs'06  F-A  300,000r.--Aug  1  1926 
3Hs'07  M-S  100, OOOr-. -Sept  1  1927 
3J-2S'07  F-A  50.000r---Aug  1  1927 
4s  '08  J-D  2OO,OO0r..-Dec  I  1928 
4s  "09  F-A  300,000r---Aug  1  1929 
4s  '10  J-D  200, OOOr- -June  15  1930 
4s  '11  A-O  200, OOOr. -A,&0  1  1931 
4Ms'12  F-A  200,000r--Feb  15  1932 
4s  '12  A-O  90,000- -Apr  1  •21-'32 
4>is'12  J-D  200, OOOr.. -Jime  1  1932 
4Us'12  A-O  500,000r..-Oct  1  1932 
4Hs  13  M-N300. OOOr. -Nov  15  19.33 
43^s'13  M-N210,000-Nov  15 '20-'33 
43^s'14  M-S  I,.500.000r--Mar2  1934 
4s  '14  J-J  5.000--July  1  ■20-'24 
4Hs'14  J-J  1.350.000r-Nov  2  1934 
4>^s'15  A-O  315,000r-Apr  15  '21-'35 
43.^s'15  J-D  510,000-. Dec  1  '20-'35 
4!4s'16  J-D  640.000r.J'ne  15  '20-'46 
4i-$s  J-D  342,000. .June  1  '21-'38 
4}is'19J-Dl. 710,000-. June  2  '21-'39 

bcajaquada  Creek  Bonds. 
4'^s'16  J-D  $.32,349r-June  15  '21-26 
4i.^s'19J-D   145.000r-June  2  '21-'49 
4}>ii20  F-A  300,000r--Feb  2  '21-'50 

Grade  Crossing  Bonds. 
3V2s'00  F-A  $l0,927r--.Aug  1  1920 
3  4s'01  J-J       23,04.5r...Jan    5  1021 

3Hs'01  J-J       20,793 Jan    5  1921 

SV^s'Ol  J-J        3,062 Jan    5  1921 

3Hs'01  J-J         2,798 Jan    5  1921 

3Hs'01  J-J  6,218  ...Jan  21  1921 
3}'2S'01  F-A  5,070r-..Feb  1  1921 
3^s'01  M-S     76.940r.-.Mch   1  1921 

SJ^s'Ol  M-S  171,346 Mar  1  1921 

3His'01A-O  4.8481--. Apr  11921 
3J^s'02  F-A  4S2,284r---Feb  1  1922 
3«s'02  A-O  121,411r...Oct  1  1922 
3Hs'03J-J  17,069r...Jan  11923 
3Hs'03A-O  25,961r-..Apr  11923 
3Hs'03  M-N  383,824r...May  1  1923 
3^s'03  F-A  124,445r..-Aug  1  1923 
3  Hs'03  F-A  80,5S2r-.Aug  15  1923 
3  Hs'04  F-A  83,486r---Aug  1  1924 
3Ms'05  M-S  46,642r.-.Sept  1  1925 
4s  '06  F-A  541,60Sr...Feb  1  1926 
4s  '06  J-J  68,511r.-.July  1  1926 
4s  '07  A-O  81,971r-..Apr  1  1927 
4s  '07  J-J  118, 922r.-. July  1  1927 
4s  '07  F-A  46,56.5r...Aug  1  1927 
4s  '07  M-S  200,000r...Sept  2  1927 
4s  '07  A-O  25,643r---Oct  1  1927 
4s  '07  M-N  43,913r---Nov  1  1927 
4s  '08  A-O  16,444r...Apr  1  1928 
4.S  '08  F-A  9,647r...Aug  1  192S 
4s  '08  J-D  60, OOOr. --Deo  1  1928 
4s  '09  A-O  300,0OOr-.Apr  15  1929 
4s  '09  A-O  40,500r...Oct  1  1929 
4s  '11  M-S  75,000r...Mch  1  1931 
4s '11     A-O  250,000r..Apr    15  1931 

4s '11     A-O       1,150 June  11921 

4s  '12     F-A       4.852-. Feb    1  '21-22 

4s  '11     J-J       35,000 July  1  1931 

4Ks'12  P-A  250,000r--Feb    15  1932 

4s  '13     F-A     30,000 Feb   1  1923 

4>i8'13  M-N200,000r...May  1  1933 
4>is'14  A-O  101.S16r  ...Apr  1  1934 


4s  "14     ...$114.000 July  1  1934 

4s  '15  J-J  175,856. llJuly  1  •20-'35 
4s  '15  J-D  52.800  OODec  1  '20-'35 
4s  '16  A-O  34,738. o6Apr  1  '21-'36 
4s  '16  M-N  14,400  OOMay  l'21-'26 
4Jis'16  M-N  86,400.00J'e  15  '21-'36 
4s  '16  M-N  3,300.00N  15  '20-'21 
4>is'17  J-D  136.000. OOJ'e  15  '21-'37 
4Hs'18  M-S  19,000.00Sept3'20-'38 
4i^s'19  A-O     36.000-.Apr   1    '21-'29 

4s  '19     F-A       6,623 Aug  1   1920 

43^s'19  J-D  22.500r-June  2  '21-'29 
4Hs'20  F-A  2.50,000r--Fcb  2  '21-'40 

Grade  Crossing  Repair  Bonds. 
4s  '12  J-D  $4.800. .Dec  1  '20-'22 
4>^s'15  A-O  160.000. .Oct  1  '20-'35 
4i4s'U  J-D  170,000-Dec  15  '20-'36 
4Ks'18  J-D  207,000-.June  1  '20-'38 

Grade  Crossing  Refunding 
43^s        J-D  $190,000. June  2  ■21-'39 
4:i4s       F-A     2.50,000-Feb  2  •21-'40 

Refunding  School  Bonds. 
4!.^s'13  M-N.S210.000rNovl5'20-'33 

Police  &  Fire  Dept.  Bonds. 

4s  '12     A-O  $15,000 Apr    1  1932 

4s  '12      J-J    150,000 July  1  1932 

4>is'12  A-O  135,000r.-.Oct  1  1932 
4>is'15  A-O  80. OOOr. -Apr  15  1935 
4Ji8'16J-D  6, OOOr..  June  15  1936 
4J^s'19  J-D  133, 200. .June  2  '21-'29 
4>^s'19  J-D  64,125r-June  2  '21-'39 
4><js'20  F-A  247.000r_Feb  2   '21-'40 

Ref.  Buffalo  Trunk  Sewer. 
3Ks'90  F-A     $5,000r.  - -Aug  1  1920 

Municipal  Building  Bonds. 
4s  '09  F-A  $75,000r-Aug  1  '20-'29 
4s  '10  J-J  11,000-. July  1  '20-'30 
43  '10  A-O  55. OOOr. Oct  1  '20-'30 
4s  '11  A-O  137,500r-Apr  15  •2l-'31 
4s  '12  AO  3.021 .07  Oct  1  ■20-'32 
4>5s'13  M-N  100,000r..Nov  15  1933 
4s'J^15  J-D  30,000r.Dec  1  '20-'25 
4Jis'16J-D  255,00Jr.Dec  ]5'20-'36 
43^s'15  A-O  S8,.500-Apr  15  '21-'35 
434s'16  J-D  28,800. June  15  '21-'36 
4>^s'20  F-A     60, OOOr. Feb   2    '21-'40 

Hospital  Bonds. 
3Ks'04J-J  $12.500r.July  1  •20-'24 
4s  '11  A-O  200,000r-..Apr  1  1931 
4Jis'12  J-D  200.000r..-June  1  1932 
4Ms'12  J-D  50.000r...June  1  1932 
4Ms'12  A-O  50,000r...Oct  1  1932 
4W8'14  A-O  125.000r...Apr  1  1934 
43^s'14  A-O  45,000.. June  1  '21-'35 
4Hs'15  J-D  450.000r.June  1  '21-'35 
414-i'n  J-D  297,500-June  15  '21-'37 
43^s'19  J-D  570,000..June2 '21-'39 
4Ks'20  F-A  300, OOOr. Feb  2   '21-'50 

Refunding  Park  Bonds. 
4s  '10     J-U  $25,000r-Junel5  '21-'30 

Public  Trunk  Sewer  Bonds. 
4s  '09  J-D  $115,000r.-Decl5  1929 
4Ks'12  J-D  50, OOOr... June  1  1962 
4>^s'14  M-N  93,933r...Nov  2  1964 
4>^s'16  J-D  46,000c-..Dec  1965 
4>4S'16  J-D  13S.000rJune  15  '21-'66 
4  J^s'16  J-D  34,OO0r.Dec  15  "20- '36 
4}^s'18  J-D  192, 000. .June  1  •21-'68 
4Ms'19  J-D  259,700-.June  2  '21-'69 
4>2S'20  F-A   125,000r-Feb   2    ■21-'70 

South  Buffalo  Flood  Bonds. 
3Hs'96  A-O  $60,000r.--Aug  1  1926 
3  3^s'97  J-J       I3,000r---July  1  1927 

Buffalo  &  Jamestown  RR.  Ref. 
3Hs'02A-O  $7,500r-Apr  1  ^21-'22 
3Hs'02  M-N  ll,250r.Nov  1  '20-'22 
4>is'12  J-D  97,500r--Dec  1  '20-'32 
4^s'13  M-N  4S.750r.May  1  '21-'33 
4)4s'I4  J-D       3O,O00.June  15  '21-24 

Turning  Basin  Bonds. 
43^s'18    ---  S46. 000. -June  1  '21-'43 
4Ms'19  J-D  $96.000r-June  2  '21-'44 

Turning  Basin  Refunding  Bds. 
4s  '10     J-J       .|.82,50Ur-July  1  ■20-'30 

Ref.  City  Hall  &  Court  House. 
3>2S'02  F-A  S15,000r-Aug  1  •20-'22 
3hs'03  M-N  15,OO0r-May  1  •21-'23 
3Hs'05M-S  80,000r-Sept  1  •20-'35  . 
4s  '07  J-J  80,000r-July  1  '20-'27 
4s  '10  J-D  62,500.June  15 '21-'30 
4s  '11     M-N    30,000r.Nov  1  '20- "31 

Water. 

3Ks'01  A-O     $4,500 Apr  1  1921 

3)^s'02  J-D  10,000-.June  1  '21-'22 
3J^s'03  M-S  ll,250--Mar  1  '21-'23 
3Ms'03  M-S  40,000. .Sept  1  '20-'23 
3Hs'05  J-J  53,333  .-July  1  '20-'35 
3y2s'05  M-S  266,607--.Septl  '20-'35 
4s  '16     J-J       35,000-.July  1  '20-'26 

4s  '07     J-D   500.000 June  1  1957 

4s  "07  J-J  80,000. .July  1  '20-'27 
4s  '07  M-9  180,000-. Sept  2  '20-'37 
4s  '08  A-O  500,000. --Apr  10  1958 
4s  '08  J-D  23,000.June  15  '21-'28 
4s  '08  F-A  45,000-. Aug  1  '20-'28 
4s  '08  A-O  35, 722. .Oct  1  '20-'28 
4s  '08  A-O  500,000-. .Oct  10  1958 
4s  '08  J-D  45.000- -Dec  1  •20-'28 
4s  '09  F-A  500.000-.-Feb  15  1959 
4s  '09     A-O  500,000.. -Apr   15  1959 

4s  '09     F-A  500,000 Aug  1  1959 

4s  '09  F-A  100,000. -Aug  1  '20-'29 
4s  '09  A-O  72, .500.. Oct  1  '20-'29 
4s '09  J-D  25,000. Dec  15  "2"- 29 
4s  '10  F-A  500,000. -.Feb  15  19ri0 
4s  '10  J-D  50,000-June  15  '21-'30 
4s  '10  J-D  1,500,000-. -June  15  1960 
4s  '11  J-J  55,000-.Jan  1  '21-'31 
4s  '11     J-J      30,000. .July  1  '20-'31 

4s  '11     A-O  400,000 Oct    2  1931 

4s  '11  M-N  60,000-.Nov  1  '20-'31 
4s  "12     A-O     10.000-. .Apr  25  1937 

4>is'12  J-D  800.000 June  1  1932 

4}is'12  J-D     78,708.33-June  1  1937 

4s  '12     ¥-A     66.500 -\ug  1  1937 

4J^s'12  A-O  300,000 Oct    1  1932 

4i^s'12  A-O  111,000 Oct    1  1937 

4s  '12     M-N     5,000 Nov  1  1937 

4Ms'12  J-D   112,500 Dec   1  19,37 

4s  '13     A-O     13,700 Mar  1  1938 

4s  '13     A-O     29,500 -■Vpr   1  1938 

4J^.s'13  M-N145,200 May  1  1938 

4s  '13     J-D   100,000-. -June 20  1933 

4s  '13     A-O     23,700 Oct    1  1938 

4J^s'13  M-N  100 ,000... Nov  15  1933 

4s  '14     J-J       18,000 Jan    1  1939 

4>^s'14  A-O  275,000 Apr   1  1939 

4J4s'14  A-O     62,000 Apr   1  1939 

4Ks'14  J-D  400, 000. ..June  15  1964 
4)^s'14  J-D      84.500-..Junel5  1939 

4s  '14     J-J     190,000 July  1  1934 

4s  '14     P-A       2,500 Aug  1  1939 

4s  '14     M-S    10,000 Sept  1  1939 

4s  '14     A-O     11,000 Oct    1  19.39 

4s  '14     M-N     5,000 Nov  1  1939 

4s  '14     J-D       5.000 Dec   1  1939 
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BUFFALO  (Concluded)  .— 

4s  '14     J-D     $2, 500. --Dec   15  1939 

4s  '15  J-J    5,000 Jan  1  1940 

4s  '15  M-S  13,500 Mar  1  1940 

4s  '15  A-O  29,500 Apr  1  1940 

4Hs'15  A-O     G9,382.50-Apr  15  1935 

4>is'15  J-D  250,000 June  1  1935 

4Hs'15  J-D   250,000 June  1  19G5 

4Hs'15  J-D     63.000 June  1  1940 

4s  '15     F-A     15,000 Aug  2  1940 

4s  '15     M-S    39,000 Sept  1  1940 

43^s'15  A-O  150,000 Oct    1  1935 

4s  '15     A-O     11,000 Oct    1  1940 

4s  '15     M-N     5,000 Nov  1  1940 

4s  '15     J-D       5,000 Dec   1  1940 

4s  '15     J-D     57,500---Dcc   15  1940 

4s  '16     M-S    13,500 Mar  1  1941 

4s  '16     A-O     19,500 Apr    1  1941 

4s  '16     J-D     25,000 June  11911 

4s  '16  J-D  7,r)00--.Junel5  1911 
4Ms'16  J-D  100,000-.-Junel5  1941 
4>is'16  J-D  150,000---Junel5  1936 
4s  '16     J-J     124,829.41-July   1  1941 

4s  '16     F-A     15,000 Aug  1  1941 

4s  '16     M-3    39,000 Sept  1  1941 

4s  '16     A-O     11,000 Oct    11941 

4s  '16     M-N     5,000 Nov  1  1941 

4Ms'16  J-D   150,000. .-Dec  15  1936 

4s  '16     J-D       7,500 Dec   1  1941 

4s  '17     J-J         5,000 Jan    1  1942 

4s  '17     M-S      3,500 Mar  1  1942 

4s  '17     A-O       4,500 Apr   1  1942 

4s  '17     A-O     10,000-. -Apr   25  1942 

4s  "17     J-D     25,000 Junell942 

4s '17     J-D       7,500. .-Juncl5  1942 

4s  '17     J-J      20. .500 .July  2  1942 

4s  '17     F-A     15,000 Aug  ]  1942 

4s  '17     F-A     15,000 Aug  1  1942 

4s '17     M-S    39,000 Sept  1  1942 

4s '17     A-O     11,000 Oct    11942 

4s  '17     M-N     5,000 Nov  1  1942 

4s  "17     J-D       5,000 Dec   1  1942 

4s  '17     J-D       2,500.. .Dec  15  1942 

4s  '18     J-J         5.000 Jan    1  1943 

4s  '18     M-S      3,500 Mar  1  1943 

4s  '18     A-O       4,500 Apr   1  1943 

4s  '18  A-O  10,000.. .Apr  25  1943 

4s  '18  J-D   5,000 June  1  1943 

4^s'18  J-D  225,000 June  1  1938 

4s  '18  J-D   7,500..-Junel5  1943 

4s  '18     J-J      20,500 July  1  1943 

4s  '18     P-A     15,000 Aug  1  1943 

43^s'18  M-9  250,000 Sept  3  1938 

4s  '18     M-S    39,000 Sept  3  1943 

4s  '18     A-O     11,000 Oct    1  1943 

4s  '18     M-N     5,000 Nov  1  1943 

4s  '18     J-D       5,000 Dec  1  1943 

4s  '18     J-D       2,500. .-Dec   15  1943 

4s  '19  J-J    5.000 Jan  1  1944 

4s  '19  M-S   3,500 Mar  1  1944 

4s  '19     A-O       4, .500 Apr  1   1944 

4}is'19  A-O  225.000 Apr  1   1944 

4s  '19     A-O     10.000 Apr25  1944 

4s  '19     J-D       5.000 Juue2  1944 

434S-19  J-D  285,000 June2  1939 

4s  '19     J-D       7,500---Junel6  1944 

4s  '19     F-A     15.000 Aug  1  1944 

4s  '20     J-J         5.000 .Jan    1  1945 

4Ks'20  F-A  200,000r---Feb    2  1940 

Water  Refunding  Bonds 

4s  '19       -..  $20,500 July  1  1944 

4s  '19      ...     36,500 Sept  2  1944 

4s  '19       ...     11,000 Oct    1  1944 

4s  '19      ...       5,000 Nov  1  1944 

4s  '19       --.       5,000 Dec   1  1944 

4s  '19  .--  2, 500-.. Dec  15  1944 
4s  '20       ...     13,000 April     1945 

Street  Cleaning  Equip.  Bonds. 
4}is'19  J-D  $67,500r-.Juue2   '21-'29 
4>gs'20  F-A  185,000r-Feb   2    '21-'30 

Refunding  Bonds  (Various). 
4s  '11     J-J  .5103  200t  --July  1  '20-31 
4s  '11     J-J       33,000r_July  1   •20-'31 

Bird  Ave.  Sewer  Refunding. 
4>is'13  M-NS154.700r.May  r21-'33 

Bird  Island  Pier  Wall. 
4>is'14  M-N$40.000r--.Nov  2  1944 
4J^s'15  A-O     42.000r-.Oct  1  '20  •40 
4Ms'16  J-D      66,0OOr-Dec  15 '20-'41 

Bird  Island  Pier  Improvement. 
4Hs'18  J-D  $92.000-. June  1  '21-'43 
4>^s'19  J-D     57.600r_June  2  '21-'44 

Playground  Bonds. 
4s  '09     F-A  5o0,000i---Aug    1  1929 
4s  '11     A-O     ,50,000r..-Apr    1  1931 

4Ms'12  J-D    100.000 Junel  1932 

4Ms'19  J-D     13,500r-June  2  ■21-'29 

Fire-House  Bonds. 
4s  '08     F-A  .SI  1 ,408-40  Aug  1  '20-28 

River  Channel   Impt.   Bonds. 
4Ks'19  J-D     31,500r-June  2  '21-'29 

Bridge  Bonds. 
4Ms'16J-D$l53.000r.Dec  15  '20-'36 

Bridge  Construction  Bonds. 
4)is'19  J-D $1.53 ,000- Dec    15  '20-'36 
4Ms'19  J-D     38.000--June  2  '21-'44 

Monthly  Local  Works  Bonds. 
4s  ...       $128,171 Various 

INT.— WHERE  PAYABLE— Int. 
payable  at  the  office  of  the  Commis- 
sioners of  Finance  and  Accounts  in 
Buffalo  and  by  Hanover  Nat.  Bank, 
New  York. 

TOTAL  DEBT.  SINK.  FD3..  &c.— 

June  1  1920.  Apr.  1  '19 

Tot.  bd.  dt-$14,707,687  $38,664,869 

Sink,  funds-     6,555,612       4.737,139 


Net  debt-$38,152,075  $33,927,730 
Water  debt  .$12,834,992  (incl.  above) 
Water  .sk.fd. 

Incl.  above  1,173,474  

ASSESSED    VALUATION— 

1920         1919.  1918. 

R.E. 569789880  51.5059605  495176755 
Per.  3838.5235  *45020145  *43666205 
Tot_6081751 15560079750  525187370 

(Asse.ssment  nominal  real  value.) 
Tax  (p. 
M)     29.24         26.88  24.78078 

*  Including  special  franchise  valua- 
tion amounting  (1919)  to  $27,994,845 
(1920)  to  $27,844,735. 

POPULATION.— In  1920.  505,- 
875;  1915,  454,630;  1910,  423,715; 
in  1905,  376,587. 


CAMBRIOaS. 

This  village  is  in  Washington  Oo 
Inc.     1866.     Pop'n     1920.     1,559. 

Higliway  Bonds. 
4.95s'13J-J     $28.200r.July    1  •20-'43 
TOT.  DEBT  May  26  1920-,S28.800 
Assess,  val.  real 656,641 


Assess,  val.  pers'l 81,850 

Other  assess,  prop 35.(574 

Total  val.  '19  (65%  act.) 774,165 

Vill.  tax  rate  (per  $1,000)  '20--.S9.60 
INT.  at  Cambridge  Val.  Nat.  Bk. 


CAMDEN. 

This  villaere  is  in  Oneida  County. 
Incorporated  in  1834. 

Light  Bonds. 
■SHs         --.  $22.400-. -$1,600  yearly 
4Ms         ---     15,840---.$720    yearly 

Sewer  Bonds. 
4Ms         ---     $4.200--$2.100  yearly 

Paving   Br>nds. 
4s  ---  $17.000--$1.000  yearly 

.35  ---       4,835 serially. 

BOND.   DEBT   Dec  '19 $64,275 

Assess,  val.,  real  estate 705,494 

Assess,  val.,  personal 14,900 

Tot. ass.val.'19(abt.50%act.)  720.394 
Total  tax  rate  (por  $1,000)  '19  $13.90 
I'opuiation  in  1915 2.181 


CAMILLUS    UNION    FREE    SCfl. 
DIST.   NO.   9. 
Building   Bonds. 

4"^s        Nov  ;$4.000r 1920-1923 

I30.000r 1924-1943 

BOND.  DEBT  Apr  23  '20.. -$33  000 

Assess,  val.  real  estate 656,975 

Assessed  val.,  personal 30.000 

Other  assessable  property 390.016 

I'otal  assessed  value  1919-1,061.065 

(70%  to  80%  act) 1.076.919 

School  tax  (per  $1,000)  '19-$12.25-t- 
Populationin  1919  (e^t.) 1,000 

INT.  payable  at  the  Mechanics 
Sav.  Bank,  Fishkill-on-Hudson. 

CANAJGHAElir 

This  villag-e  is  in  Montgomery  Co. 
Inc.  1829.     Population  1915.  2,474. 

Sewer  Bonds. 
3  1.5-16S---    S11.9G0 1920-1927 

Water-Works  Bonds. 
4..5.5s'10AugS105.000c,orrAugl'20-40 

4.30s       ...      40,000 1920-1939 

5s  ---     10,000--- 

Street  Bonds. 

4.625S11..-    S2.000 1920-1921 

BOND.  DEBT  Feb  26  '20-$169,000 

Assess,  val.  real  est 1,1(58,455 

Assess,  val.  (personal) 41,350 

Other  assess,  property 61,023 

Total     assess,     value     1919 

(60%  act.) 1,270.828 

Total  tax  (per  $1,000)  1919 $15.0 

CANANDAIGUA^ 

This  city  is  in  Ontario  Co.  First 
inc.  1815;  as  city  April  28  1913. 
Pooulatlon  1920,  7,356. 

Pier  Bonds. 
4s  ...    $10,000- 

City  Hal!  Bonds. 
5s  '16     Jan  j:$12.000r..Jan  1  '21-'32 
Pier  bonds  4s .$14,000 

Street  Bonds. 
3.6,5s'04  M-S  .$80,000-. Sept  1  •20-'27 
BOND.  DEBT  Apr  21  20'.  $101,000 

Assess,  val.,  real  estate 4,651,7(56 

Assess,  val.,  personal 159.15(5 

Other  assessable  property.-  292,390 
Total  assess,  val.  '19  (abt. 

70%   act.)-- .5.103,306 

Tax  rate  (per  $1,000)  '19 817.59 

X  INT.  payable  at  the  County 
Nat.  Bank,  (lanandaigua 


CANANDAIGUA    UNION    FREE 
SCHOOL  DIST.  NO.  1. 

4s  '05  J-.J  S36,0(>Jr.Jan  1  1921-29 
BOND.  DEBT  Apr  28  '20.  $36,000 
Assessel  val.,  real  estate. _4. '742. (581 

Assessed  val..  personal 159.150 

Other  as.se,ssable  prooorty .  -  296.960 
Total  a.ssess.  val.  1919  (75 

to  80%  act.) 5.198,791 

School  tax  (ner  $l.()0(J)'i9   .J12.50  * 

Population  in  1910 7.217 

INT.  at  U.  S.  Mtg.  &  Tr.Co.,  N.Y 

CANASTOTA. 

This  village  is  In  Madison  County. 
Incorporated  1835.     Pop'n  '15,  3,S49 

Water  Bonds. 
3.80s      J-J     $39.200 1920-1933 

Paving   Bonds. 

4Jis        J-J     $17.000 1920-1936 

4.30s      M-S     19.000 1920-1938 

5s  '13     M-N   47,000 1920-1942 

5s '15     M-N     7.000 1920-1926 

X  Village  Hall. 
4.90'17M-N  $14,000. .Nov  1  •20-'33 
TOTAL  DEBT  April  1920.  $142,000 

Water  debt  (included) 39.000 

Assess,  val.  real  estate  '19  1,242,025 
Tax  rate  (per  $1,000)  1919 -.$27.33 -|- 

X  INT.  pay.  at  Vlll.  Clerk's  office. 

CANISTEO   UNION    FREE    SCH. 

DIST.  NO.  1. 
BOND.  DEBT  Apr  13  1920-$28,000 
Total  assess,  value  1919  -10% 

to  50%  act- 904.382 

School  tax  (per  $1,000)  '19. $18. 94  + 
Popul.ation  in  1917- -2.500 

CANTON. 

A  village  in  St.  Lawrence  County. 
Incorp.  1845.     Pop'n  1915.  2,624. 

Old  Water  Bonds. 
4s  J-J    $11,000--$1,500  yearly 

Sewer  Refunding  Bonds. 
5s  g         J-J   $35,000c..Iuly    1    ■24-'48 

Gravity-Water=System  Bonds. 
4s  '17     J-J  $180,000c-July  1  '21-'45 

5s  '18     ..-    .$55.000 1922-1946 

BOND.  DEBT  May  20  '20  .$281,500 
Tot.  val.  '19  (74%  act. )-..!  .504.404 
Total  tax  rate  (per  $1 ,000)  '19-$11 .24 

CARLTON. 

This   town    (P.    O.    Albion)    is   in 
Orleans  County. 

Bridge  Bonds. 

5s  '19     A-O  $27.000 Apr   1  1929 

BOND.  DEBT  Apr  13  1920    $27,000 

Assess,  val.,  real  estate 2,300.305 

A.ssftss.  val.,  personal 2.000 

Special  franchises 35,000 

Total  assess,  value  1919 

(80%    act.) -.2.337.305 

Total  tax  rate  (per  $1,000)  '19. $12. 51 
Population  in  1920 1.837 


CARMSL  (TOWN)  SCHOOL  DIS- 
TRICT UNIT  NO.  ?. 

This  district  (P.  O.  Mahopac)  is  in 
Putnam  County. 

School  Bonds. 
5s  '18     ann   .$30.000-. Jan   1    •21-'33 
TOT.AL  DEBT  May  10 '20.     $25,000 

Tot.  assess,  va!.  1919 1.900.000 

Total  tax  rate  (per  $1,000)  '19. .$9.80 
Population  1919 450 

INT.     payable    at     Putnam    Co. 
Nat.  Bank,  Carmel. 


CARTHAGE, 

This  village  Is  in  JefTerson  County 
Inc.  1841.  Population  1919,  4,500. 
53  '20     s-a     SlOO.OOO-Mar  5  '25-'49 

Water  Bonds. 
4s  J-J     S50,000c--.July  1  1922 

4Hg'07  F-A     75.000c---Feb  '21-'35 
4)^g'07  F-A     48,000c-May  1  '21-'38 

Paving  Bonds. 
5s'17       M-S    $8,000. -Sept  1  •20-'27 
BOND.  DEBT  Mar  3  1920-$190.150 

Floatmg  debt 4,079 

Assess. val. '19  (Ktol-Sact.)  ..175.438 
Village  tax  (per  $1,000)  1910..S20.00 


CASTILE. 

This  village  is  in  Wyoming  County 
Incorporated  in  1877. 

Light  Bonds. 
Sj^s  .-..$4.000- 1920-1927 

Water  Bonds. 
4s  -.-.$22.400 1920-1933 

Street  Impt.  Bonds. 
4}is        July  $26.220r-JuIy  1  '20-'42 
5s  July      5,000--July  1  '20-'29 

BOND.  DEBT  Mar  1920-.   $57,620 

Water  debt  (included) 22.400 

Assessed  value,  real  estate 615  109 

Assessed  value.  i)ei:sonal 118.200 

Other  assessable  property 4.7(52 

Tot.a.5sess.  va!.  '19(act  .val.) .738.071 
Tax  rate  (per  $1,000)  1919-. .$16.26 
Population  in   l9l5 982 


CASTLETON. 

This  village  Is  in   Rensselaer  Co. 
Incorp.  1827.     Pop'n  1915,  1,583. 

Highway  Bonds. 
5s  -_-      $8,500r.Apr  1   '21-'37 

Water  Works  Purchase  Bonds. 
4.90s'13A-O  .S46.000r_Oct    1    •20-'42 
TOTAL  DEBT  Apr  16  '20.    $55,000 

Water  sinking  fund 1,500 

Assessed  valuation  1919 545,000 

Keal  value  (est.) 1.250.000 

INT.  payable  at  Nafl  Exchange 
Bank,  Castleton. 


CATSKILL   UNION    FREE    SCH 
DIST.  NO.  1. 

This  district  is  Ln  Greene  County. 

Building  Bonds. 

4s  '06     M-Nl$10.000c.May  1 '20-'24 

I    15, 000c. May  1  '2.5-'29 

BOND.  DEBT  Apr  1920. -  $25,000 

Assess,  value  real  estate-.   2,405,600 

Assess,  value,  personal 41,350 

Other  assessable  property.  135,865 
Tot.assess.val.'19(3^  act.) .2,582.815 
School  rate  (per  $1,000)  19-. $11 -60 
Population  in  1918  (est.) 5,500 


CATSKILL,  VILLAGE. 

This  village  is  in  Greene  Co.     Inc. 
Mch.   14   1806.     Pop'n   1915,   5,371. 

Water  Bonds. 
4J^s'16  J-J     .$27,000 1920-1928 

Ferry  Bonds. 

4Ms  ___  $15.000 1920-1934 

BOND.  DEBT  May  19 '19    $30,000 

Water  debt  (included) 30,000 

Assessed  valuation,  real 2,254,175 

Assessed  val'n,  personal 129,305 

Other  assessable  property.-  42,950 
Tot.  a.ss'd  val.  '19  (act.). --2,426.430 
Tax  rate  (per  .■?  1,000)   191 9-- -S  14.00 

INT.  payable  at  Tanners'  National 
Bank,  CatskiU. 


CATTARAUGUS  COUNTY. 

Little  Valle.v  is  the  county  seat. 
TOTAL  DEBT  Dec  31  '18       .$75,000 
Assessed  value,  teal  estate. 39,221 .225 
Assessed  value,  personal-,       710.235 

Special  franchises 1.4o9  807 

Total  a.ssessed  val'n  1918.41,431,267 


CAYUGA  COUNTY. 

Auburn  is  the  county  seat. 
TOTAL  DEBT  Dec  31  '18      $80,267 

Assessed  value,  real  est 41 ,746,192 

Assessed  value,  personal-.       612,438 

Special  franchises 1.551 ,009 

Total  asje.ssed  value  1918.43,909,639 


CAZENOVIA,  VILLAGE. 

This  villag-f  Is  in  Aladison  County. 
Founded  1793.      Incorp.  in  ISIO. 

Refunding  Water  Bonds. 
4s  M-N.if2S.O0Oc... Part  yearly 

Sewer  Refunding  Bonds. 
4M;s        ...    $20.000r_$l,000  yearly 

BOND.  DEBT  1919. 54,000 

Water  debt  (incl) 28.000 

Assessed  valuation,  real 1.200,525 

A.ssessed  val'n.  personal 59,150 

Total  a.ss'd  val.  (act.)  '19.-1,259,075 
Village  tax  (per  $1,000)  1919. .$10  00 
Population  1915.  1,028;  1917.  1.968 

INT.  payable  at  Cazenovia  Nat. 
Bank. 


CEDARHURST. 

This  village  is  in  Nassau  Co.    Inc. 
Sept.  10  1910.     Pop'n  1919,  2,800- 

Street-lmpt.  Bonds. 
4H;g'12  M-S$24.000r.Sept  1  •20-'31 
4.70k'13M-S    24.000r  Mar  1  '21-'32 
'mK'I5M-.S    22..500r.Mar  1  '21-'33 
TOTAL  DEBT  Apr  14  '20.     $78,000 

As,sess.  val.,  real  ejitate 1,520. .SIS 

A.ssessed  val.,  personal 11,960 

Other  assessable  property. .       62,640 
Total  assess,  val.  1919  (abt. 

40%  actual)- --.1.595,405 

Total  tax  (per  $1,000)  1919. ..$15.00 

iNT.  at  Bank  of  Long  Island,  Far 
Bockaway. 


CHAMPLAIN. 

This  village  is  in  Clinton  County. 
Incorporated  in  1873. 

Street  Impt.  Bonds. 
5s  '19     anil   .^S.SOOcSept.  1  •20-'30 
BOND.  DEBT  Feb  28 '20.     $36,050 

Sinking  fund  (water) 7,987 

Assess,  val.  real  estate 286.539 

Assess,  val.  personal 12,800 

Other  assessable  property.  4.758 

Tot.ass'd  val.'19(40%act.).  305.097 
Tax  rate  (per  $1,000)  1919. ..$15.00 
Population   in    1920 1,140 

CHARLOTTE.— (See  Rochester) 

CHATHAM. 

This  village  is  Ln  Columbia  Co. 
Incorp.  1870.     Population,  2,389. 

Road  Bonds. 
4Ms'20  M-S  $15,000-. Mar  1  •21-'35 

Water- Works'Purchase  Bonds. 
4.4013  .T-J     $69,000--Jan   1    •21-'43 
TOT.  DEBT  Apr  13  1920..    $69,000 

Assess,  val.,  real 1,096.400 

Assess,  val.,  personal 79,600 

Other  assess,  property 532,087 

Total  assess,  val.  1920  (75% 

actual) 1.708.087 

Total  tax  rate  (per  $1,000)1919$6.85 

INT.  payable  at  State  Bank.  Chat. 

CHAUTAUQUA   (TOWN)   UNION 
FREE  SCH.  DIST.  NO.  3. 

Building    Bonds. 
4Hs  '16  ---  $26,000r-Oct   1   20'-'45 
TOT.  BD.  DT.  May  19  '20-. $56,000 

Tot.  assess,  val.  1919 2,149,233 

(Assessment    70%     actual) 
Total  tax  rate  (per$l,000)  '19. $12. 50 
Population   ia    1919- 1,250 

INT.  Farmers  &  Mechanics  Bank, 
Jamestown,  in  N.  Y.  exchange. 

CHEEKTOWAGA- 

This  town  is  in  Erie  County. 

Sewer  Bonds. 

5s  '12     Apr    $48.752r.Apr    1  •21-'42 

■5s  '13     A-O  ,11.400-. Apr    1  ■21-'39 

1 16.000-.  Apr    1  •40-'47 

5s  "14     A-O     18. 000.. Apr  1   '25-'42 

Deficit  Bonds. 

5Ms'18  ...      45.000 1920-1929 

TOT.  DEBT  Dec  31  1918-  $173,120 
Assessed  valuation  1918-.. 9, 502, 643 
Tax  rate  (per  $1,000)  '12.. .$7. 114 
Population  1910,  7,650;  1915,  9,405. 

CHESKTOWAGA    UNION    FREE 
SCH.  DIST.  NO.  7. 

This   district   is   in   Erie   County. 
P.  O.  Depew. 

Building  Bonds. 
4Ks'06  J-J    $19,000r  June30'20-'22 
4 Ms' 14  J-J      21.000c-.Jan  8  •21-'34 
BOND.  DEBT  Apr  15  1920  $30,000 

Sinkingfund 3,000 

Total    assess,    val.     (real) 

1920 4.600.748 

(60%  actual.) 
Sch.  tax  rate  (per  $1,000) '20  $14.05  + 
Population  in  1920  (est.) 6,000 

INT.  payable  in  N.  Y.  City. 
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CHEIWnONG  COUNTY. 

Elmira  is  the  county  seat. 
4Hs'13  F-A     $8.000r.Feb    1  '21- 

Hospital  Bonds. 
4s'16       F-A     $7.000c-Feb    1  •21-'27 

RoadBonds. 
4>is        Feb  $13.200r-.Feb  1  •21-'23 


4V2S'12  Feb 
4J4s'14  F-A 


4.500 Feb    11921 


4Hs'15  F-A 
4J^s'16  Feb 


•23-'24 

'21-'22 
1  1923 
1   1924 

'25-'28 


12.495c.Feb  1 
e.OOOc.Feb  1 
1,075c...  Feb 
7, 000c... Feb 
.56.000- -Feb  1 
GEN.CO.DT.  Apr21 '20  3122,570 
Assessed  val.,  real  estate-46,152,966 
Assessed  val..  pers'l  prop-  598,100 
Total    assess,     val.     1919 

(90%   actual)- -.46.751.066 

Co.  tax  rate  (per  $1,000)  '19- -$5.11 

Pop'n    1910,    54,662;    1915.    59,017 

INT.  at  County  Treasurer's  office. 


CHENANGO  COUNTY. 

Norwich  is  the  co  mtv  seat. 
TOTAL  DEBT  Dec  31  ■"18       .$27,246 
Assessed  value,  real  estate. 18,354. 548 
Assessed  value,  personal-,       522,275 

Special  franchises 385 ,848 

Total  assessed  value  1318.19,262,671 

CHESTER. 

This  village  is  in  Orange  Co.     Inc. 
June  23  1892.      Pop'n  1915.  1,280. 

Refunding  Water  Bonds. 
5s  '17     J-D   $42,000--Duo  part  year 
5s  '19     J-D     37,500.-Dcc  1   '21-'45 

Impt. 
4Jis'13  ...      $7,000 

Roads. 

4s  J-J       S7,110c 1920-1928 

BOND.  DEBT  May  1  '20.. .$55,800 

Water  debt  (included) 48,000 

Sinking  fund 2.600 

Assess,  val.,  real  estate 1,105,370 

Assess,  val.  personal 50.800 

Special  franchise 30.405 

Tot.  assess,  val.  1919 1,186.575 

Vil.  tax  (per  SI. 000)  1919  ...$13.00 

INT.  payable  in  Chester. 


CLIFTON  SPRINGS. 

Tills  village  is  in  Ontario  Co.     Inc. 
1859.    Population  1915.  1,664. 

Refunding  i^onds. 

(  SO.OOOr.June  1  ■21-'26 

5s  '16     J-D^    15.000r.June  1  •27-'36 

1   20.000r_June  1  '37-'46 

Electric  Light  Bonds. 
4s            July     $7.000r-..Pari  yearly 
4K'S        July       1,500 I'art  yearly 

Village  Hall  Bonds. 

4.4s         —      $7.000 Part  yearly 

TOTAL  DEBT  Apr  23'20.. -557,500 

Assess,  val.,  real  estate 1,243,600 

Assessed  val.  personal 26,100 

Other  a.ssess.  property 11,830 

Total  assess,  val.  1919  (80% 

actual) 1.073.774 

Total  tax  (per  $1,000)  19l9.$10.73  + 

INT.  payable  at  Clifton  Springs. 
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CLINTON. 

This  village  Is  In  Oneida  County 
Incorporated  April  12  1843. 

Water  Bonds. 
4j^s         S15.000 annually 

Sewer  Bonds. 
5i  .--§17,000 1921-1937 

Electric  Light  Bonds. 
4s  ---     SI. 750 annually 

Street  Bonds. 
5s  ---  S15.000---.S500    yearly 

BOXD.  DEBT  Dec  1919--     348,750 

Water  debt  (incl.) 15,000 

Assessed  val.,  real  estate 653,555 

Total  assessed  val'n,  1916 686,680 

Total  tax  rate(per  SI, 000)  '16-$10.00 
Population  in  1920 1.395 


CLINTON  COUNTY. 

Piattsburg  is  the  county  seat, 
-^s  '09     ---      $8.000c-Mch  1  •21-'24 

Refunding  Bonds. 
Hsll  J-J     $76.00Ur.Jan   2   •21-'39 

Asylum-Building  Bonds. 
4s  '06     Dec   $60.000c--.Deo  1   1921 

Funding  Bonds. 
4Hs'12J-J     $12.000r.-Jan  2  '21-'23 
BOND.  DEBTDecSl  1918  S228,000 
Assess,  value,  real  estate-$10,244,908 

Assess,  value,  personal 330.910 

Special  franchises 224,215 

l^tal  assessed  value  1918.10,800,033 
Pop'n  1910.  48.230;  1920.  43.898 
INT.  at  City  Nat.  Bk..  Plattsburgh. 


COBLESKILL. 

This  village  is  in  Scoharie  County 
Inc.     1868.     Reincorporated     under 
new  charter  Jan.  1917.     Population 
1920,  2.400. 

School  Bonds  (.Dist.  No.  1). 
5s  '13     F-A  $61,000c.Feb   1   '21-'62 

Park  Bonds. 
4s  '07     F-A     $5.000c-Feb   1   •21-'25 

Street  Bonds. 

3.95s      M-N.S32,400 May  1  1936 

TOT.  BD.  DT.  Apr  14  1920    $96,600 

Assessed  value,  real  est 1,608,169 

Assess,  val.,  personal 82,100 

Other  assess,  properoy 31,896 

Tot .ass?ss.val. '19(80  act., a. 722, 165 
Total  tax  (per  SI. 000)  1918--J20.00 

INT.  at  Village  Treasurer's  office. 


COHOCTON. 

This  town  is  In  Steuben  County. 
BOND.  DEBT  May  1913-    $28,000 

Assessed  val.  real  1919 1.753,879 

Tax  rate  (per  $1,000)  1910 $8.07 

Population  in  1915 3.103 


COHOES. 

This  city  Is  in  Albany  County. 
Inc.  1870.     Pop'n  1920.  22,987. 

Park  Ave.  Impt.  Bonds. 

5s   20     F-A  .$9,360r--Feb   1     21-'35 

Seneca  St.  Impt.  Bonds. 
5s '20     F-A  $l,150r--Feb   1    '21-'25 

Congress  St.  Impt.  Bonds. 
5s  '20     F-A      $650r--Feb   1    •21-'25 

Public  Improvement  Bonds. 
4s  '04  J-J  $2,0f>0-May  10  '21-'22 
SJ^s'OO  J-J  55,344. 71r  Jan  1'26-'31 
BHs'Ol  J-J  30.916.01r  Jan  1  '23-25 
33^s'03  J-J  1.130. ..June  10  1921 
3)^s'02  J-J  27,825.51r  Jan  1  '21-22 
4s  '05  M-N  8.409.46Mayl0'21-'23 
48  '05  J-J  3,276rAug  20  '20-'23 
43^s'16  J-J  14.000-.Apr  1  •21-'27 
43^s'16  J-J  5, 700. -Apr  1  '21-'26 
4Ms'17  J-J  6,000. .Feb  1  '21-'22 
4^s'17  J-J  20.000--Feb  1  '21-'30 
5s  '18  ...  24.000. Aug  15  •20-'23 
5s  '18  F-A  42,000. -.Aug  15'20-33 
5s  '19  J-J  6.000.42  May  1 '21-26 
5s  '19  J-J  5,300_May  1  '21-'24 
5s '20  P-A  (3,443  50r_ Feb  11921 
\90,000r..Feb  1  '22-'39 
5s  '20     F-A     11. 150.. Feb    1  '21-'25 

Grading  Bonds. 
SHs'OO  J-J       $2,426.67r.Jan  1  1937 

School  Bonds. 
SHs'Ol  J-J     $40,000r...  Jan  1  1926 
4Ks'17  M-N127.500r.May  1  •21-'37 
4Ms'19  M-S  150,000r.Sept  1  '20-'39 

Fire  Department  Bonds. 
33^s'02  J-J     $20.000r..Jan  1  '21-'25 
4Hs'10  J-J         6,0U0r..Aug  15  1928 
4Hs'14  J-J       l5.000r.July  1  •20-'34 
4s'17      J-J         7,000-.  July  1  •20-'26 

Sewer  Construction  Bonds. 
3>is-99  J-J     815.680.54r  Janl '29-'31 
3>is'99  J-J      40.245.88r  Janl  •32-'39 

Voting  Machine  Bonds. 
5s  '18     M-S  S14,000_-Sept  1  '20-'26 

City-Hall  Bonds. 
43  Dec   S45,000r.  Deo  15  ■20-'28 

Deficiency  Bonds. 
4}^8'16  J-J    SSO.O0Or..Jan  1  •21-'36 

Water  Bonds. 
4s  '88     J-J       14,000r.--July  1  1923 
48  '09     J-J     (20,000r.Nov  1   '21-'22 
140,000r.Nov  1   '24-'27 

4Hs'10J-J     ;21,000r Aug  1  1922 

\20.000r-.Aug  1  '24-'25 
5s  '18  J-D  40,000-June  1  '21-'40 
5s  '18  J-D  60,000-June  15  '21-'48 
4Hs'19  F-A  45,000-Dec  1  '20-'39 
(82,. 500     in     odd-numbered     years; 

S2,000  in  even-numbered  years.) 
6s  '20     J-J      75,000_.July     1  •21-'45 

Water  Refunding  Bonds. 
5s  '18     J-D($46,000--Jan  15  '21-'43 
!    15.000-.Jan  15  '44-'48 

Ontario  St.  Bridge  Bonds. 
4Hs'17  J-D   $25.500r-Dec  15  '-20'36 
BOND.  DEBT  May  1920-81,233,258 

School  sinking  fund 5,163 

Assess,  val.  1919 12,539,288 

Total  tax  (per  $1,000)  1919---$22.42 

INT.  on  imp.  bonds  of  1902,  1903, 
1904  &  1905,  fu-e  dept.  bonds  of 
1914  and  water  4s  of  1909  at  U.  S. 
Mtge.  &Tr.  Co.,  N.  Y.;  on  all  others 
at  Central  Tr.  Co.,  N.  Y. 


COLD  SPRING. 

This  village  Is  in  Putnam  County. 
Incorporated  in  1846. 

Dock  Bonds. 
56    18     M-N  $7.800 1923-1948 


Sewer  Bonds. 

35<is        ...    885.500c 

BOND.  DEBT  May  1  '20     $93,300 

Assess,  val.  real 856.200 

Assess,  val.  personal 2,5()0 

Other  assessable  property.       69.08() 
Tot.assess.val.20'(807oact.)    927,780 

Tax  rate  (per  31.000)  1920 $12.00 

Population  1915.  1,378;    1920.    1.500 

INT.  payable  in  N.  Y.  City. 


JOLUMBIA  COUNTY. 

CouQty  seat  is  Hudson. 

Highway  lionds. 
4^4sl2  J-D  S56.000r.June  1  '25-'30 
4>is'16  M-S  104.500--Mar  1  •21-'31 

Court-House  Bonds. 
3>^s02  M-3  $44.000r.Mar  1  '21-'24 
4>^s'0y  J-J       50.000r--Jan  1  '21-'25 

Refunding  Bonds. 
4Hs'12  J-D   $56.000r-June  1  •25-'30 
BOND.  DEBT  Apr  1920     $217,000 

Assess,  val.,  real 26.957.031 

Assess,  val..  pers'l 387.776 

Other  assessable  property.  689,176 
Total  assass.  val.  1919---28.033.983 
Popula'n  1910.  43.658;  1915.  44,111 

INT.  coupons  at  office  of  Treas. 
registered  bonds  in  N.  Y.  exchange. 


CONCOBD    UN.    FBEE    SCHOOL 
DIST.  NO.  1. 

This  district  (P.  O.  Springville)  Is 
In  Erie  Co.  Pop'n  1914  (est.).  2.800. 
4Hs'08  Jan  $62, 500--. Jan  1  •21-'58 
BOND.  DEBT  April  1920-     $73,000 

Assessed  valuation,  real 1,730,603 

Assessed  val'n,  personal 11,750 

Ass'd  val'n  ;75%  act.) 1,742.353 

School  tax  (per  $1,000)  - 19.97 

INTEREST  payable  direct  to 
holders  of  bonds. 


COOPERSTOWN. 

This  village  is  In  Otsego  County. 
Inc.   1807. 

Village  Hall. 
4s  Apr     $4.000c 

Sewer  Bonds. 
5s  M-S  S21,000r 

Paving  Bonds. 

&5  Apr  $30.800r 

GEN.  BD.  DT.  Apr  22  '20     $55,800 
Asses-sment  debt  (add'l).-  8.5()0 

Assessed  val.,  real 3,677,750 

Assessed  val..  personal 163.100 

Other  assessable  property.         84  975 
Tot.  assess,  val.  1919  (act.)  3.925.725 

Tax  rate  (per  $1,000)  1919 $5.95 

Population  (est.)  1920 2.725 


CORINTH. 

This  village  Is  In  Saratoga  County. 
Incorporated  in  1885. 
BOND.  DEBT  June  26  '19.. $66, 000 

Assessed  val..  real  estate $867,610 

A^essed  valuation,  personal.  19,850 
Assess,  val.,  spec,  franchise.  8.06(5 
Total  assessed  valuation  1918 

(20%   1»  25%   act.) 895,526 

Tax  rate  (per  $1,000)  1918---$21.13 
Population  In  1915 2.415 


CORNING,  CITY. 

This  city,  situated  in  the  town  of 
the  same  name,  is  in  Steuben  County 
Incorporated  March  20  1890. 

City  Bridge  Bonds. 
48  J-J     $15.000-.July  1  •47-'88 

Water  Bonds. 

4s  J-J     $10,000 July  1  1946 

4s  '07     A-O     10.000 Apr  1    1931 

4s  '07     A-O     55,000c. .$10,000   y'ly 
5s  "18     J-J       11,200. .Jan   1    •21-'48 

General  Fund  Bonds. 
48  J-J     $25,000. .July  I  •43-*45 

River  Bonds. 
4s  J-J  $150, 000- July  1  •26to'40 

Subway  Bonds. 
-s  .--        6,919 

City  Sewer  Bonds. 
48  J-J     $40.000. -July  1  '49-'52 

5s  '19     J-J      30,000- -July  1  '20-'29 
BOND.  DEBT  May  20  20-    373,119 

Assess,  val.,  real  estate 8,881,815 

Assess,  val.,  personal 255.000 

Other  assessable  property.  .     958,040 
Total    assess,    val.    (85% 

actual)   1919 10,094.855 

Total  tax  rate(per  $1 .000)  '19. .$29.80 
Population  city  1920 15,820 

INTEREST  payable  at  Columbia 
Tr.  Co..  N.  Y. 


CORNING  SCHOOL  DIST.  NO.  9. 

4s  '95     Mch  $21,0L)0r 1920-1931 

4s  '(jg     Mch     .30,000c 1932-1946 

BOND.  DEBT  Apr  19 '20-  $50,500 
Total  assess,  val.  1920  (abt. 

85%  actual).. 7,460.573 

School  tax  (per  $1,000)  1919-. $10.00 
Population  in  1919   (est.) 11.000 

INTEREST  on  bonds  of  1895  pay- 
able in  Cortland  and  on  bonds  of 
1909  in   New   York. 


CORNING    UNION    FREE    SCH. 
DIST.  NO.  13. 

4s  M-S     $5.000c-Sept  1  •20-'24 

.5s  '08  M-S  52.000c_Sept  1  ■20-'50 
BOND.  DEBT  Apr  15  1920     $,58,500 

Assess,  val.  real  estate 2.705.087 

Assess,  val.  personal  prop  .  14.000 
Other  assessable  property.-  175.700 
Tot.asses.val.(80%  act.)' 19.2.894.787 
School  tax  (per  81.000)  1919--$15.40 

Population  (est.)  1920 7.500 

INT.  on  $5,000  bonds  payable  in 
N.  Y.  City;  on  $.52,000  at  First  Nat. 
Bank  of  New  York. 


CORNWALL-ON-HUDSON 

A  village  in  Orange  County.    Inc. 
1884.     Population    1915.   2.240. 

Reservoir  Construction  Bonds. 
4k8'12  F-A  822.000r-Feb   1    '21-'31 

Refunding  Water  Bonds. 
5s  "15     F-A  $50.000 Aug  2  1930 


Fire  Department  Equipment. 
6a '15     J-J      $2.000..Jul7  1  •20-' 
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Sidewalk  Construction  Bonds. 

5s  '11     ...      $6.000--July  1  '20  '25 
Fire  House  Bonds. 

59  '02     ...  $750. .Sept  1  '20-'2l 

BOND.  DEBT  Dec  31    18-      105.850 

Assess,  val.,  real  estate 2,904,425 

Assess,  val.,  personal 104,400 

Special   franchise 72,149 

Total  a.ssess.  val.  1919 3,080,974 

Tax  rate  (per  $1,000)  1915 513  K) 

INT.  payable  at  Vli.  Treas.  office 


CORTLAND. 

This  city  is  in  Cortland  Co.     Inc. 
Mar.  1  1900.    Pop'n  1915.  12,367. 
4s  '16     A-O$109.400 1936 

Fire  Station  Bonds. 
4>|_3'15  J-J     S52.000..-June30  1935 

Sewer  Bonds. 

4s  '09     A-O  $13. .500 Apr   1    ^92!^ 

4}^s'15  J-J     $16.000...June30  1935 

Paving  Bonds. 
4s  J-J     $^5,514.16.July  1   1921 

4s  '07     J-J       36.7.50 1920-1926 

4s  '09     A-O     10, .500 Apr    11022 

4>^s'15  J-J         7.609.41  June 30  1935 

Water-Works   Purcha.se   Bonds. 
4s  '10     J-J  $246.000.. 1921    &    1940 

Refunding  Bonds. 
4s  '05     A-O  $60.900 Apr  i  1925 

Paving  and  School  Bonds. 
4!-3s'13  J-J     S83.500--July  1  '2l-'33 

Deficiency  Bonds. 
4>4s'17M-N$68.000..May  1  •21-'37 

School  Bonds. 

4s  '04     J-D    $19.500 Deo  1   1924 

4s  '09  A-O  23,000-. Apr  1  '27-'28 
BOND.  DEBT  Jan  1   '20--  .$696,840 

Water  debt  (included) 246,000 

Assessed  valuation,  real-. $8. 885 ,688 
Assessed  val'n.  personal..  402. 55() 
Assess,  val.,  special  f ranch's  211.919 
Tot.assess.  val.  (75  %  act.) '  1 9  9 ,500 . 1 57 
Total  tax  (per  $1,000)  1919. -$27.00 
Population  1919  (approx.)..- 14.000 

INT.  payable  in  N.  Y.  exchange. 


CORTLAND  COUNTY. 

Cortland     is     the     county     seat. 
County  organized  April  8  18(38. 
5s  --.    .$.50,000 

Highway  Bonds. 

4Hs'16  A-O  .S48,000c-Apr  1  •2l-'32 
BOD.  DEBT  Jan  1  '20-  48,000 

Floating  debt 86,7.86 

Assess,  val.  real  estate  and 

special  franchises 18.818.190 

Assess,  val..  personal 140,800 

Total  assess,  value  1919.-18.958  990 
Value  of  county  property-         65.000 

Tax  rate  (per  81,000)  1919 $886 

Popula.  '15.  30.074;  '16  (est.) .  30.000 

INT.  payable  in  New  York  City. 

CORTLANDT. 

This  town   (P.  O.  Peekskill)  is  In 
Westchester  County. 

Highway   Bonds. 
4Hs       J-J    814.208.73  -.1921-1934 
4Ms       F-A       1.000 1920 

Assessment  /V\ap  Bonds. 
5s  F-A     $3,000 1920-1922 

Voting  Machine  Bonds. 

5s  M-N  85.000 1921-1925 

6s  A-O       3.600 1926-1928 

BOND.  DEBT  May  18  "20      $26,808 

Floating  debt 4.876 

Assess,  val.,  real  estate 19,357,353 

Assessed  val..  personal 63.450 

As.sess.  val.  spec,  franchises  810, 56C) 
Total  assess,  val.  1919 -.-20.236 ..363 
Tax  rate  (per  SI  .000)  1919  7.15 

Population  m  1915 22,790 


CORTLANDT  UNION  FBEE  SCH. 
DIST.  NO.  7. 

This  district  is  in  Westchester  Co. 
4.10s  J-J  $74,000r-\Jan  1  '21-'61 
3.95s      J-J       49,000r-/ 

3  H  s        J-J         8 .000 1926-1930 

4^s'35J-D       5.500r-Dec   1   •20-'.S0 
TOTAL  DEBT  Apr  '20---      136. .500 

Sinking  fund 4„500 

Assess,  val.  real  estate 4,410,604 

Assess,  val.  personal 63,150 

Other   assess,    prop 158,872 

Total     assess,     val.      1919 

(60%      act.) 4,632.626 

School  tax  (perSl.OOO) $12  62 

Total  tax  (per  $1,000)  1919---  36.32 
PoDulation  In  1920  (est) 9.000 

INT.  at  Peekskill  Sav.  Bank. 


CORTLANDT  UNION  FREE  SCH. 
DIST.  NO.  8. 

This  district  is  in  Westchester  Co. 
4.35s'07  s-a    834,000r--Jan  1  •21-'3l 

3Hs'02J-J         3,200r 1920-1923 

4.4.5s      J-J         7,000r Part  yearly 

4^s'12  .J-J       70.000r--Jan  1  •27-'49 

4.9.5s'13J-J         S.OOOr 1923-1934 

BOND.  DEBT  Apr  13  '20-  $119,000 
Assess,  val.  '19  (60%  act.). 3. 903, 402 
School  tax  (per  $1,000)  1919--$11.96 

INTEREST  payable  at  Westches- 
ter Co.  Nat.  Bank,  Peekskill. 


COXSACKIE. 

This  village  Is  In  Greene  County. 
Incorporated  in   1867. 
BOND.  DEBT  Feb  29  '20-.$33,000 

Assess,  val.  real  estate 1,117.625 

Asse.«.  val.  personal 43.500 

Other  assessable  property-.      31.704 
Total   asses.scd   value    1920 

(85%    act.) 1,192,829 

Population  in  1920 2,309 


CROGHAN. 

This  village  Is  In  Lewis  County. 
Incorporated  in  1906. 

Water  Bonds. 
4Hs        .-.    $20.000 $1,000  yrly 

Opera  House  Bonds. 

5s  --.      $7.000 1920-1933 

BOND.  DEBT  Dec  31  '18-. 830,000 

Assess,  val.  real 221,770 

Assess,  val.  personal 7,175 

Other  assessable  property 7,400 

Total  ass'd  val.  '18  ( 'i  act.)  .236,345 
Total  tax  rate  (per  $1,000)  '18.$13.00 
Population  1915.  659;  1920- 646 


CBOTON-ON-HUDSON. 

This  village  Is  in  Westchester  Co. 
Inc.  1898.     Pop'n  1919.  2,500. 

Water-Works  Bonds 
4>^s        .._    $52..500.-Oct   1    '20-'34 
BOND.  DEBT  Mar  11  '20     .$59,750 

Assess,  val.  (real  est.) 959,200 

Assess,  val.   (personal) 21,600 

Other  assess,    prop 339,591 

Total   assessed   value   1919 

(.S0%    act.) 1,320,391 

Total  tax  (per  $1,000)  1919. .$12. 82 


CROTON  UNION  FREE  S.  D. 
NO.  2.  Pop'n  '15  (est.)  2.100. 
4H3'07  Jan  $17.500r-Jan  1  '21-'27 
4.40s'08Jan  39.000r..Jan  1  '28-'37 
l^^si)'.*  Jan  7,500i-.-Jan  1  •21-'25 
TOTAL  DEBT  Apr  25  "20.     864.000 

Assess,  val.    19 3,013.0.56 

Tax  rate  (per  $1,000)  1919 $8.94 

Population  in  1920  (est.) .2.350 

INT.  on  4Ks  at  Peekskill  Sav.Bk.; 
on  4.40s  at  Home  Sav.  Bk.  White 
Plains;  on  4M8  at  People's  Sav.  Bk., 
Yonkers. 


CUBA. 

This  village  is  in  Allegany  Co. 
Incorporated  in  1870. 

Paving  Bonds. 

4Hs'12  ...      $5.500.... 

.5s  '13     ...        8,000 

4H^'15  ...  500 

Paving  Judgment  Bonds. 
6s  -..      .$4.000 

School   Bonds. 

4^s'09  -.-    $26.500 

BOND.  DEBT  Apr  22  1919    $36,000 

Floating  debt  (add'l) 4.297 

.\ssessed  vaiuatiou,  real 836,025 

Assessed  val'n.  pers?onal 78,250 

Other  assessable  property..  39.729 
Total  val.  1918  (2-3  aci)...  954,004 
VU.  tax  rate  (perSl.OOO;  ■17..$li.l6 
Total  tax  rate  (per  $.  ,000)  '1 1  .$3/  .70 
Pop'n  1915,  1,645:  1917  (est.). .2. 000 

OANSVILLE. 

This  village  is  In  Livingston  Co. 
(ncorp.  1845.    Population  '15.  4.018. 

Street  Impt.  Bonds. 
.5s  '20     ---    S40,000-June    1  •21-'40 

Paving  Bonds. 
5s  '12     J-D  .S30.380--Dec  1  •20-'33 
4>4s'16  M-N     1 ,080 May  1  1921 

Water  Bonds. 
4Ks'96  .--    $19.400r.Sept  I  ■20-'24 
3>^s'00.-.         l,500r  Aug  1   '20-'22 
5s  '20     -.-      18,000-May    1  •21-'38 
.5s  '20     --_        7.350-May    1  '21-'27 

Sewer  Bonds. 
3.7.5s  04  A-O  S^O.OOOr.Oct   1    •20-'29 
BOND.  DEBT  Nov  19  "14  $154,400 
Assess,  val.   14  (Ji  act.)---l,732.372 
Village  tax  (per  $1,000)  1914.$13.08 

DEER  PARK. 

This  town  is  In  Orange  Co.  The 
city  of  Port  Jervis  having  been  a  part 
of  the  town  at  the  time  the  bonds  be- 
low were  issued,  that  city  is  Jointly  re- 
sponsible for  the  payment  of  same. 

Refunding  Railroad  Bonds. 
3  43        F-A  S75.330c&r-Feb  '21-'29 
BOND.  DEBT  Apr  22  1919    $88,000 

Assess,  val.  real 1.083,940 

Special   franchise 11,490 

Total  assess,  val.  1919 1.095,430 

Tax  rate  (per  $1,000)  1918- --$21 .30 
Population  1910.  1.696;    1915.  1.753 

INT.   at  Nat.  Bank  of  Port  Jervis 


DBER  PARE  UNION  FBEE  S.  D. 
NO.  1.  Pop'n  '13  (est.)  10.500. 
tHs'll  A-O  S40.000-.Apr  1  '21-4) 
ms'lO  A-O  23.520-. Oct  1  •20*40 
4,'ig'19s-a(  9.000c&rJun'!  l'21-'29 
l90.000c&rJune  l'30-'47 
4?4s'19  J-D  10.000-June  1  •4S-'49 
TOTALDEBT  Apr  IC  1920  $179,000 
Assessed  val'n,  real  estate. 5, 720, 177 

Assessed  val'n,  personal 39.950 

Other  assessable  property.  .  323 .040 
Tot.ass'd  val. '19(75%,  act.)6.083.167 
School  tax  (per  SI. 000)  1919. .814.02 

Population  in  1920  (est.) 16.000 

INT.  payable  at  First  Nat.  Ban'i  ol 
Port  Jervis  in  N.  Y.  exchange. 

DELHI. 

This  village  Is  In  Delaware  County. 
Incorporated  in  1821. 

Highway   Bonds. 
5s  '16     M-S  $12.000-. Sept  1  ■20-'25 

Water   Bonds. 

4s  M-N$12,000r ..1927 

4s  M-NSlO.OOOr ..1922 

TOT.BD.  DT.Marl '19..    $36,000 

Water  debt  (included) 22 ,000 

Sinking  fund /General 26,979 

tWater 1.777 

Assessed  val'n,  real  estate..  1,347, 800 

Assessed  val'n,  personal ■      92,450 

Assessed  val'n,  franchises..  8.470 
Total  ass'd  val.  (act.  val.). 1. 448. 720 

Tax  rate  (per  $1,000)  1918 S9.00 

Population  in  1915 1.743 

INT.  at  Village  Treasurer's  office. 


DELHI,  TOWN. 

A  town  in  Delaware  County.    Inc. 
Mch.    1821.     Population  '15.  2.852. 

Refunding  Bonds. 
4Hs'15  May  SS7.750c.May  1  '21-40 
(See  V.   100,  p.   1017  for  maturity) 
BOND.   DEBT  Dec  1918.     SS7.000 

Total  assess,  val.  191S 2,293.135 

Total  tax  (per  $1,000)  1913. $20.87 

INT.  at  Delaware  Nat.  Bk..  Delhi 


DELHI    UNION    FBEE    SCHOOL 

DISTBICT  NO.  16. 

This  district  Is  in  Delaware  Co. 
,5s  '14     M-S  S46, 500c. Sept  15  '20-47 
BOND.  DEBT  May  1920.     S4S,000 

.Assess,  val.  real  estate 1,345,550 

Assess,  val.  personal  prop.  49,000 
Other  assessable  property.  15,000 
Total  assess,  val. (abt.  60% 

act.)   1919 1,410,-527 

Tax  rate  (perSl.OOO)  1916  ...$18.19 

INT.  at  Delaware  Nat.   Bank  In 
N.  Y.  Exchange. 


July,  1920.  | 
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DEPEW. 

This  village  Is  In  Erie  County.     In- 
corp.  1894.   Popula.  1915.  4.932. 
-s  "18     J-J     $23,600---Jan  1  •21-'28 

Villase-Hall    Bonds. 
4. 40s' 12 J-J     Slo.OOOr  Jan  15  '2l-'32 

Street  Itnpt.  Bonds. 
6s  '19--J-D  .$92,8S0c_Dec    1  '20-'35 

Sewer  Bonds. 
4.40s'09M-N  $51,000r..Nov  1  '20-'34 

Improvement  Bonds. 

5s  '06  J-D     $1,800 June  30  1921 

4.60s'15A-O     31.800r..Oct  1  '20-'25 
4.15s      J-J       10.220-.Jan  2  •21-'27 

Improvement   Bonds. 
.s  '17     M-N$11.680 1920-1927 

Street  Bonds. 

5s  s-a     $80,000 1923-1936 

BOND.  DEBT  Aug  1  1916.  $145,000 

Sinking  funds 15.550 

Assessed  valuation  1916 2.795,965 

VU.  tax  rate  (per  $1,000)'16  521.39  + 


DICKINSON   &  FENTON  CONS. 

SCH.  DIST.  NO.  1. 

This  disnift  (P.  O.  Port  Dickin- 
son) is  in  Franklin  County. 

5s  '19     J-D  $56,500 

BONDED  DEBT  1919-.-     $61,360 

Assessed  valuation 964.864 

Population  1919 850 


DICKINSON  (TOWN)  SCH.  DIS. 

This  district  (P.  O.  Port  Dicicin- 
son)  is  in  Broome  County. 

School  Bonds. 
5s  '18     J-J     /S4.000-July    1    •20-'23 
\   2,000.July  1  1924-.- 
5s  '18     J-J     $46,000-Dec  31   '25-'47 
TOTAL  DEBT (?) 


DOBBS  FEBBT. 

This  village  is  in  Westchester  Co 
Inc.  1873.  Population  1915,  4,030: 
1919  (est.),  4,000. 

Street  Bonds. 
4s  '09     J-J     $3O,O0Or--July  1  •20-'34 
4s  '09     J-J         7,0C0r--July  1  •20-'33 
4.40s'15F-A  809,000r-Aug  1   •20-'44 

Public  Park  Bonds. 
4s  '09     J-J       S5,250r^.July  1  •20-'25 

Livingston  Avenue  Bonds. 
4s  '09     J-J       $l,500r-.July  l'20-'22 

Fire  Department  Bonds. 
4s  '09     J-J       S3,150r-.July  1 '20-'33 

Sidewalk  Bonds. 
4s  '09     J-J     $12,000r..July  1  •20-'31 
TOTAL  DEBT  Apr  1920.  $967,900 

Assess,  val.  real 5.130,967 

Assess,  val.  personal 479,500 

Special  franchise 183,840 

Tot.  ass'd  val. '19(70%  act.)5,794,307 
Tax  rate  (per  $1,000)   1919. .$12.00 

INT.  payable  at  Tarrytown  Bank 


DOLGEVILLE. 

This  village  is  in  Herkimer  and  Ful- 
ton counties.     Inc.  Mch.  17  1891. 

Retaining-Wall   Bonds. 
4>is'17  J-J      $2, 500.. July  1  •20-'29 

Fire-Alarm  Bonds. 

4.20s'llJune  $1.500r 1920-1925 

4Hs'13  Mar       l,050r 1920-1930 

Water  Bonds. 
3  Ms        J-J       35,000c    1923 

Sewer  Bonds. 
3.90s      J-J     $22.500r.JuIy  1  '20-'34 
4.20s        ._.       4,500 1920-1937 

Paving  Bonds. 

4s  '10     M-S  $10.500r.Sept   1 '20-'30 

4Hs'16  J-J     (16,500r.  July  1  '20-'30 

I    l.OOOr...  July  1  1931 

BOND.  DEBT  June  24 '20-    -$91,000 

Water  sinking  fund 10, 804 

Assessed  val.  real 1,825,710 

Assessed  val.  personal 48.200 

Other  assessable  property.  60,015 
Tot.  ass'd  val. '20  (2-3  act.  1 ,933,925 
City  tax  (per  $1,000)  1920.-.$!  1 .90 
Pop'n  1915,  3,325;  1919  (est.). .4,500 

INT.  on  4s  at  the  Amer.  Exchange 
Bank;  on  3  Ms  by  State  Comptroller 


DUNKIRK. 

This  city  is  in  Chautauqua  County 
Inc.  1885.    Population '15.  17.870. 
4Ks'16  .--    $45,000 1920-1928 

Improvement  Bonds. 
4Ms'17  ann    $14,000 --Apr  4  ■21-'27 

Public  Dock  Bonds. 
6s  '15     ...    $100,000. June  1  '25-'44 
Deficiency  bonds  1913 ..$6,000 

Water  Bonds. 
3Hs  A-O  $6,200-.-  Oct  1  1920 
5s  '19  A-O  40.000-. -Oct  1  '20  '23 
TOTAL  DEBT  Dec  31  '18-  $568,316 
Tot.asses.val.'18(70%act.)10,126,774 
Total  tax  (per  $1,000)  1916-. $28.02 
Population   1916 19.115 

INT.  at  Merchants'  Nat.  Bank  of 
Dunkirk  and  Treasurer's  office. 


DUNKIKK  SCHOOL  DISTRICT. 

4s  '08  M-S  $70,000c..Jan  1  '21 -'34 
4s  '98  J-J  6.000c-. Jan  1  '21 -'22 
3Hs'00  J-J  lO.OOUc.Jan  1  •22-'25 
4s  '05  J-J  S.OOOc.Jan  1  '21 -'24 
4s  '14  A-O  25.000c-. .Tan  1  •21-'25 
BOND.  DEBT  Apr  10  '20  $124,000 
Total  assessed  val'n   1919 

(about  70%  actual) 11,155,862 

School  tax  (per  $1,000)  1919-$17.03 
Population  in  1919  (est.) 20.000 

INT.  at  Merchants  Nat.  Bank, 
Dunkirk. 


DUTCHESS  COUNTY. 

Poughkecpsio  is  the  county  seat. 

Court-House  and  Jail  Bonds. 
3Ms        J^  j$66,000r..Jau  2  '21-'31 
t      l,000r..Jan    2    1932 
3Hs        J-J       65,000r..Jan    2    1928 

County  House  Bonds. 
3Hs        J-J     $20,250r-.Jan  2 '21-'28 
BOND.  DEBT  Apr  13  '20.  $152,000 

Assess,  val.  real 72,806,500 

Assess,  val.  personal 2,225,375 

Tot.asses.vaI.' 19(80%  act.)75,0.il ,875 
Pop'n   1910,   87.661;      1915,   91.044 

INT.  payable  at  Co.  Treas,  office. 


EAST  AURORA. 

This  village  is  in  Erie  County.     In- 
corp.  1849.    Population  '15,  3.445 

Street  Improvement  Bonds. 
4iis'15  A-O     .SS,140P  .-Oct    1   1920 
4.10s'17  J-J     16,500r..Jan  1  '22-'26 
4.10s'17  J-J     ll,650r..Jan  1  •22-'26 
4.20s'17  J-J       3.380r..Jan  1  '21-'22 

Paving  Bonds. 
5s  18     ...    $21,000. -Aug  1   '23-'32 

Street  Lighting  Bonds. 
4.10s'17  J-J       5,500r-.Jan  1  '22-'26 

Water-Ext.  Bonds. 
5s  '13     J-J     $I3.000r-July  1  •20-'32 

Sewer  Bonds. 
4.30s'll  J-J    $86,525r.July  1  '20-'40 
4.30s'll  F-A       5,000r.Aug  1  '20-'29 

Water  Refunding  Bonds. 
4.3.5s'll  J-J    $40,000r.Jan   1    '21-'40 
TOT.  BD.  DT.  Apr  11  '19.  $228,250 

Paving  bonds  (included) 70,.50() 

Sewer  bonds  (included) 96,250 

Water  debt  (included) 56.000 

Assess,  val.  real 3,125,020 

Assess,  val.  personal 23,800 

Total   assessed   val'n    1918 

(about  60%  actual) 3,148,820 

Exemptions 84,140 

Tot.  tax  rate  (per  $1,000)  •18-$11.60 

INT.  direct  to  holders  of  bonds. 


EASTCHESTER. 

This  town  (P.  O.  Tuckahoe)  is  in 
Westchester  Co.     Pop'n  '15,  7,558. 

Fire-Engine  Bonds. 

4'4s         ...      $8,000 Jan  1  1922 

4Ms        ...        5,000 Mar  1  1928 

Ditch  and  Drain  Bonds. 
3.95s'09  F-A  ,$45,000r_Feb  1  '21-'35 

Grade  Crossing  Elim.  Bonds. 
4Ms        ...    $15.101. .Jan   1    '40-'55 
•  Bridge  Bonds. 

4.70s  ...  $9,000. -July  1  •23-'31 
5s  ...        4, 750. -July  1  '23-'32 

Highway  Bonds. 
4s  semi-ann     $9,000r.Dec  1   ■27-'28 
4s  ...        9,000r.Dec  1    '29-'30 

5s  '07  J-D  2,000r.Dec  1  '20-'21 
4Hs  ...  1,000...  Mch  1  1921 
5s  '07  J-D  10,683r.Mar  1  '27-'28 
4^s  ...  70,000--Jan  1  '24-'39 
4s  ...        9,000r.Dec  1   •29-'30 

4Hs        — -     [16.000.. Aug  1  '26-'41 

130,500 Aug  1  1942 

4Hs        ...        5,000 Apr   1  1923 

4.60s       ...      16, 500. -Apr  1  •28-'43 

Sewer  Bonds. 
5Ms        ...    $85,000-.Jan  1   '21-'37 
4.60s      ...    125.000..Jan  1   '39-'63 
5Ms        ...  840. -Jan   1   •21-'34 

4.60s  ...  1,680.  .Jan  1  '36-'63 
5s  '18     J-J       23 ,000-. -Jan  1  '21-'43 

Refunding  Sewer  Bonds. 
6Hs        -.-      $5,000--Jan   1   •31-'35 

Tax-Map  Bonds. 
5)^s        ...      $2,000--Oct   1    •21-'24 
BOND.  DEBT  Dec  31    18-  .$658,189 
Assessed  valuation  1918--10,478.567 

INT.  on  bonds  due  1927  to  1928 
at  office  of  State  Comptroller;  on 
.$9,000  issue,  due  1929  to'  1930,  at 
the  Warwick  Sav.  Bank;  on  the 
ditch  and  drain  bonds  at  the  First 
NTat.  Bank  of  Mt.  Vernon;  other 
loans  at  Mt.  Vernon  Trust  Co. 


EASTCHESTER     UNION      FREE 
SCHOOL  DIST.  NO.  1. 

This  district  (P.   O.  Tuckahoe)  is 
in  Westchester  County. 

Building  Bonds. 

4s  '06     Dec  $14,000 $2,000  yrly 

4.85s      Jan      17,500 .$2,500  yrly 

4.60s      Mar    $1,000 1920 

BOND.  DEBT  Apr  30 '20-  $31,.500 
Assess,  val.  real  estate  '19-3,380,289 
Total  tax  rate(per  $1,000)  '19. $13.45 


EASTCHESTER  UNION  FREE 
SCHOOL  DIST.  NO.  2. 

This  district  (P.  O.  Tuckahoe)  is 
In  Westchester  County. 

Purchasing   &  Grading  Bonds. 
4s  -..       $1,000 1920 

Building  Bonds. 
iHs        ...    $15,000-. $2, 500  yearly 

5Ms        --.       17.000 

($1,000  yearly  beginning  1920.) 
BOND.  DEBT  April  1918.     $40,000 

Tot.  assess,  val.  1917 1,9.50,6.53 

Tot.  tax  rate  (per  $1,000)  •18-$14.35 


EAST   HAMBURG  UNION  FREE 
SCHOOL  DIST.  NO.  1. 

TOTAL  DEBT  April  1920-  $47,000 
As.sess.  val.  1920  (2-3  act.) -2., 526., 587 
School  tax  rate  (per  $1,000)'20..$9.00 

EASTHAMPTON. 

This  town  is  in  Suffolk  County. 
Highway  Bonds. 

48  '06     M-S     .$,"50,000- -Mch  1  ■21-'26 

4!is'19  J-J     100.000 1921-1940 

BOND.  DEBT  May  1920  $130,000 
Tot. ass'd  val.'19(63%aft  .$6,036,240 
Tax  rate  (per  J1,U00)  1919.-  $22. 80 
Population  1910,  4,722;    1920,  6.000 

EAST  ROCHESTER. 

This  village  is  in  Monroe  Countv. 
Inc.  1906.  Population  1915,  3.471. 
4Jis'17  F-A  ,$69,000- -Aug  1  '22-'44 

Street  Bonds. 
4.20s'i6M-SJ   $7. 000. .Mar  1  '21-'27 

1         600 Mar  1  1928 

4.20s'16M-Sf   11, 000.. Mar  1  '21-'31 

1         400 Mar  1  1932 

4.70s'15M-S    25.200. -$4,500  yearly 

Water-Plant  Purchase. 
48  g  '09  J-J     .$73.8000-. Jan  1  '21-'38 

Sewer   Bonds. 
4.10g'09  J-J   $25.200c.-Jan  1  •20-'38 

4.70s'15M-S       4,840 .$260  yearly 

TOTAL  DEBT  Doc  31  18-  $270,367 
Assessed  val.  (H  act.)17--2,359.159 
Village  tax  nor  $1,000)  "17. ..$13. 57 

INTEKeSt   payable   at   the   Nat 
Bank  of  Commerce  in  Rochester. 


EAST  SYRACUSE. 

This  villagf  is  In  Onondaga  Countv 
Incorp.      1881.     Population      1915. 
3.839;  1919,  4.000. 


Sewer  Bonds. 

4Ms'03  July  $3O,O0Or-..Part  yearly 
3.85'05  June  6,500r-..Part  yearly 
4.65'07  July  il7.000r...Part  yearly 

Water  Bonds. 
4Ms'13  J-D   $62,500r...Part  yearly 
5s  J-D      10. OOOr... Part  yearly 

4Hs'14M-N  12,000r_.. Part  yearly 
BOND.  DEBT  May  10  '20-  $46,600 

Water  debt  (incl.) ^ 77,.^)O0 

Assess,  val.  real 1,516,260 

Assess,  val.  personal 2,000 

Other  assessable  property--  115,650 
Tot.asses.val.' 19(60%  act.). 1.633. 910 
Total  tax  (per  Jl.OOO)  1919--$20  00 

X  INT.  at  Trust  &  Deposit  Co.  of 
Onondaga,  Syracuse. 


EASTWOOD. 

This  village  Is  In  Onondaga  Co. 
Incorporated  in  1894. 

Paving  Bonds.  * 
--S  '20  J-J  .;75  000--Jan  1  '22-'46 
BOND.  DEBT  June  11  '20  $166,100 
Asse-'sed  val. '20  (65%  act.)  2,398,402 
Total  tax  rate  (per$l,000)  '20-$16.70 
Population  1919  - 2.000 

ELLENVILLE. 

This  village  is  in  Ulster  County. 
Incorp.  1856:  reincorporated  Apr.  8 
1914  under  Village  Law. 
TOT.  BD.  DT.  May  10  '20..$36,000 

Water  debt  (icnluded) 16,000 

Assessed  val'n,  real  estate. 1,050, 000 

Assessed  val'n,  personal 65,000 

Total  assessed  val'n  1920.-1,115,000 
Tax  rate  (per  $1,000)  1919---$12.40 
Population   in    1919 3,114 

ELLICOTT   UNION   FREE    SCH. 
DIST.  NO.  6. 

This  district  (P.  O.  Falconer)  is  in 
Chautauqua  County. 
BOND.  DEBT  May  10  1920-139,000 
Tot,  assess,  val.  '20  (2-3  act.)990,000 
Tax  rate  (per  $1,000)  1920. --$29 .00 
Population  in  1920  (est.) 2,450 

ELMIRA,  CITY. 

County  seat  of  Chemung  County. 
Inc.  1864.     Pop'n  '20.  45,305. 

Mayor's  Notes. 
4M8'12  ---      $9.000r-July  1  '20-'22 

Redemption  Bonds. 
3Hs'9S  A-O  .$8,000r--Oct  1  '20-'27 
3Hs'01  M-S  9,0O0r--Sept  '20-'28 
3Ms'02J-J  1. 250r--- July  1  1920 
4s  '03  J-J  4,000r.-July  1 '20-'23 
4s  '05  M-S  13, OOOr. Sept  1  •20-'32 
4s  '06     M-S    24  .OOOr.  Sept  1  '20 -'32 

General  Bonds. 

3Ms  '92  ...  ($23,000 July   1920 

i    28.000 July    1921 

Bridge  Bonds. 
3Ms'95  A-O$115,000r..Oct  1  '22-'25 
4s  '06     M-S     55, OOOr. .-Sept  1  1935 

City-Hall  Bonds. 
3Ms'95  A-O  $75,000r..Oct  1  •2,5-'28 
3Hs'96  M-S    45,000r.Sept  1  '29-'31 

School  Bonds. 
3Hs'01  M-S  J25,000r---Sept  1  1926 
4iis'12  M-S  67,000r--Febl  '21-'29 
(Var.  amts.  yrly.;  V.  95.  p.  435.) 
4^s'13  M-S  25, OOOr. Mar  1  •29-'34 
4Hs'16  M-S  ri8,000r.Sept  1  •20-'25 
1    2, OOOr... Sept  1  1927 

4^s'20  s-a      /   1,500 Mar  1  1921 

140,000- -Mar  1  '22-'31 

Pavement  Bonds. 
3Hs'95  M-S  540,000r.Novl5'28-'29 
4>is'96  M-S  20,000r...Sept  1  1931 
4s  '96  M-S  30,000c&r.Nov  1  1932 
4!^s'13  M-S  108,000r.Sept  1  '20-'33 
4Ms'14  A-O  30,625r.Apr  1  '21-'27 
4s  '16     J-D    160,000r.June  1  '21-'36 

Park  Bonds. 
3Ks'01  M-S  $16,000c...Sept  1  1926 

Floating  Debt  Bonds. 
3Ks'()0  J-J     $98, OOOr. -July  16  1930 

Water-Works-Purchase  Bonds. 
4Ms'15A-O$l,385,000r.Apr  1  '21-'45 
(See  V.  100.  p.  1018.  for  maturity.) 

Revenue  Bonds. 
5s  '18     J-D  $24,000. June  30  '21-'23 
BOND.  DEBT  Apr  1  '20.  $2,516,000 

Water  debt  (incl.) 1,415,000 

Assess,  val.  real 32.242,370 

Assess,  val.  personal 1,399,750 

Special  franchise 2,092,494 

Tot.  val.  (87%  act. )1920. 35,734, 614 
Total  tax  (per  $1,000)  1919.. $28.95 

INTEREST  at  City  Chamber- 
Iain's  office,  in  N.  Y.  exchange;  on 
1916  pavement  bonds  at  the  Che- 
mung Canal  Trust  Co.,  Elmira.  or 
at  the  Importers'  &  Traders'  Nat. 
Bank.    N.    Y. 


ELMIRA  (TOWN). 

This  town  is  in  C^homung  County. 
Highway  Improvement  Bonds. 

,5s  '20     ann   $50,000-. Feb   1    '21-'45 
BONDED  DEBT,  l.yl9---     $50,000 

Total  assessed  valuation 1,424.000 

Populitionln  1920  (e.st.) 3,600 

INT.    payable    at    the    Chemung 
Count  J-  'Treasurer's  office. 


ENDICOTT. 

This  village  is  in  Broome  County. 
Incorporated  in   1906. 

Sewer  Bonds. 
4s    20     s-a     $10,000- -Apr   1    '21-'30 
BOND.  DEBT  Apr  15 '16.     $71,000 

As,soss.  val. (real  estate 2.0.56.659 

1915.        ITotal     2,066.760 

Tax  rate  (per  $1,000)   1915-.$12.00 
Population    in    1915 5..^81 

INT.  at  Workers  Trust  Co.   John- 
son City. 


ENDICOTT  (V.)  AND  UNION  (T.) 
UNION  FREE  S.  D.  NO.  1. 

This  district  (P.  O.  Eudicott)  is  in 
Broome  County. 

School  Bonds. 
4.6.5s'19Decl  $150,000r..Due  $5,000 

Dec.  1  1921-'42  and  $10,000  Dec.  1 

194.3-'46. 
BOND.  DEBT  May  1920-  $332,000 
Asse.ssod  val.,  real  estalo..6,769.900 

Assessed  val.,  personal 35.5()0 

Other   assessable  property-    204,019 


Tot.  assess,  val. '19  (H  act.)7,009.4l9 
Tax  rate  (per  $1,000)  1919.. -$16. 50 
Population  1919  (est.) 16,000 

ERIE  COUNTY. 

County  seat  Is  Buffalo. 

Road  Bonds. 
3Hs  '02M-N  S10.500r.July  1  '20-'22 
4s  '07  J-D  196.O00r.June  1  '21-'34 
4s  g '08  J-J  185.000r.JuIy  1 '21-'34 
4s  '09  J-D  1 17, OOOr. June  1  '24-'35 
IMs'lOJ-J     175, OOOr. July  1   '20-'36 

(See  V.  91,  p.  167,  for  maturity.) 
4^s'll  A-O  190.000r..Oct  1  '20-'32 
3.95s       ...    280,000c&r 1946 

Armory  Bonds. 
3Hs'05  M-N  SlO.OOOr..  Nov  1   1920 
4s  '07     A-O  225,000r_Apr   1    •21-'29 
BOND.  DEBT  Apr  15  '20  $1 ,427,500 

Assess,  val.  real  estate 644,817,584 

Assess,  val.  personal 17.816.200 

Assess,  val.  special f ranch .32. 679. 841 
Total    assess,    val.    1920 

(81%    actual) ..695,313,625 

State  &  County  tax  rate  (per 

$1,000)    1920 .$5,414- 

Population  in  1920  (est.) 625,000 

INT.  at  Co.  Treas.  office. 


ESSEX  COUNTY. 

Ellzabetht'iwn  is  the  county  seat. 
BOND.DEBT  Apr  13  1920  .$42,000 
Assassed  valuation,  real. .18, 942, 797 
Assessed  val'n,  personal..  351,280 
Tot.vaI.'I9fabt.65%  act.)  19.294.077 
Co.  taxrate(per$l,000)  '19-$10.95-(- 
Population    in     1920 32,461 

FAIRFIELD. 

This  town  is  in  Herkimer  County. 

Bridge  Bonds. 

5s    16     ...      $5.500 .$500  yearly 

.5s  '19     ---      31.200 S500  yearly 

BONDED  DEBT  Dec  1919-$36,700 

Assessed  value,  real 910.932 

Asfessed  value,  personal 8,650 

Total  assessed  value  1919. ..919, 582 

FAIRPORT. 

This  village  Is  in  Monroe  County. 
Inc.    1867. 

Water  Bonds. 
4s  ...    $43.000 ..1923 

•Paving   Bonds. 
4Hs'17J-J   /$10,000r.Julyl '20-"2I 
1     5.000r..July  I   1922 

Drainage  Bonds. 
4.60s'19J-J  /$15,000r--July  1  '20-'24 
I  20,000r--July  1  •25-'29 

Light  Bonds. 
3.40s       -..      $5.000 $1,000  yrly 

Sewer  Bonds. 
5sg  13  July  $33. OOOr-.  July  1  •20-'43 
TOTAL  DEBT  Apr  20  '20-  $110,000 

Assessment  debt  (add'l) 148,000 

Water  debt  (incl.) 43.000 

Assassed  valuation,  real 2,532,343 

Assessed  val'n,  personal 39,050 

Assessed  val'n,  franchises..      39,091 
Total    assessed    val.     1919 

(70%    actual) 2,610.484 

Tax  rate  (per  $1,000)  1919 S8.00 

Population  in  1919  (est.) 3,700 

*INT.  payable  at  Hanover  Nat. 
Bank,  N.  Y.;  on  other  bonds  at  office 
of  D.  O.  Becker.  Fairport. 

FALLSBUROH. 

This  town  is  In  Sullivan  County. 

Railroad-Aid  Bonds  Refunded. 
4s  J-J  $28. OOOr. St, 000  yly  aft.  1921 
5s  -.-         39.000.. ..$4,000  yly 

Highway  &  Bridge  Ctfs. 

4s  Feb     $9.000 1920-1929 

5s  .-.        3.000 1923-1925 

BOND.  DEBT  Mar  1  1920-. $79,000 

Assessed  val.,  real  estate 70(J,425 

Assassed  val..  personal 4,750 

Other  assessable  propartv 3,472 

Tot.  assass.  val.'19(22%act.)  714.647 

Tax  rate  (per  $1,000)  1919 $70.74 

Population  in  1915 5,760 

INT.  payable  by  N.  Y.  draft. 

FARMINGDALE. 

This  village  is  in  Nassau  County. 
Incorporated  in  1904. 

Water  Bonds. 
--S  '20  July  S12.000r..July  1  '25- "48 
BD.  DT.  (water)  Apr  20  '20    ,$39,000 
Total  assess,  val.  "19  (50% 

actual) 512,000 

Total  tax  rate  (per  $1,000)  '19  $11.00 
Pop'n  1915,  1,856;  1919  (est.).  2,500 

FAYSTTEVILLE. 

This  village  is  in  Onondaga  Co. 
Incor-poratod  In  1844. 
5s  g '20  s-a      (60.000-. Apr  15  •21-'32 

1   2.000 Apr  1   1933 

BOND.  DEBT  Apr  24  1920.$33.500 

Assessed    vahra-IReal  est 645,575 

tion'19  40%  act.  (Total 734,042 

Other  assessable  property 31.317 

Tax  rate  (per  $1,000)  1920. ..$21. 60 
Population  in  1919 .-1,900 


FLEISCHMANNS. 

This  place  s  in  Delaware    County. 

Water-Works  Bonds. 

6s  '20     ann   .$35.000 1921-1948 

BONDED  DEBT  May  1920-$42,500 

Water  debt  (included) 35,000 

Assayed  value  1919 381, 88i 


FONDA. 

This  village  Is  In  Montgomery  Co. 
Inc.  1850.    Population  1915,  1.120. 

Water  Bonds. 
4s  J-J     Sl5.37()r.July  1   '20-'31 

4s  J-J         1.920c.  July  1  •20-'22 

Paving  Bonds. 
49  J-J     Sl2.SS0r..Tuly  1   "19- ■.33 

GEN.  BD.  DT.  Mar  1  '19.     533,000 

Assessment  debt  (add'l) 9,000 

Water  sinking  fund 875 

Assess,  val.  real 555,000 

Assess,  val.  personal 4,000 

Other  assessable  property.-  15,000 
Tot.assos.val.l8(/0<7o  act.).  574,000 
Tax  rate  (per  $1,000)   1918.  .$18. ".O 

INT.  payable  at  People's  Savln,is 
Bank,  Yonkers,  and  the  Nat.  Mo- 
hawk  River  Bank,   Fouda. 
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FOET  EDWARD  (TOWN). 

This  town  is  lu  Washington  Co. 

Bridge  Bonds. 
5s'15  M-SS21,000c.Mar  1  •21--41 
TOT.  DEBT  Dec  31  1918-  S37.000 
Assessed  valuation  1918---2,174,021 
Tax  rate  (par  Sl.OOO)  1915---S13.74 
Population  In  1920 5.81d 

INT.  at  Fort  Edward  Nat-  Banli. 


FOET  EDWAED  (VILLAaE). 

This  village  is  in  Washlnston  Co 
Inc.  1857. 

Sewer  Bonds. 
5s  -OS    J-J       S9, 000.. July  1  •20-'2S 

Water  Bonds. 
4s  M-NS27.000 May   1923 

Paving  Bonds.  ,,„,.,., 

5s  'OS     J-J     $19.600-.July  1    20-33 

4.6(»s'12J-J         9,375 1933 

5s  '19  J-J  66,000c&rJuly  1  '21-38 
5s  '20  ...  16.000--.Jan  1  •21-'24 
BOND.  DEBT  .A.pr  13  '20.  S130.975 

Water  debt  (included) 27,000 

Tot.ass-dval.'19(50%act.)1.2G0.189 
Total  tax  rate  (per  $1 .000;  '19  $21.90 
Population  in  1920 3,871 

INT.  at  Ft.  Edward  Nat.  Bank. 


FOET  PLAIN. 

This  village  is  in  Montgomery  Co 
Inc.  1832.     Population  1920.  2,923. 

Water  Bonds. 
3Ms'02  July    !f4,375r.July  1  '20-26 
3.90s      Sept      4.000r.Sept  1  •20-'23 

Refunding  Water  Bonds. 
4.80s'15J-D   $21.000 1920  1931 

Street  Paving  Bonds.     „„,,,„ 

4«s        A-O  S18,000 1920-1937 

BOND.  DEBT)  Water 312,000 

March  1920.\Paving 11,000 

Assessed  val'n,  real  estate. 1, 358. 545 
Assessed  val'n,  personal...  82,950 
Assessed  val'n,  franchises..  89,884 
Tot.assdval.'19  (70%  act.)  1,531, 379 
Total  tax  rate  (per  $1,000)  '19-$13.24 

INT.  Is  payable  on  SI 8.000  paving 
bonds  at  First  Nat.  Bank.  St.  Johns- 
ville:  on  S4.000  water  bonds  1920; 
1923  at  Albany  Co.  Sav.  Bank;  on 
S4,375  water  bonds  at  Oneida  Co. 
Sav.  Bank,  and  on  .?21,000  water 
issue  at  State  Comptroller's  office. 

FEANKFOET. 

This  village  is  in  Herkimer  County. 
Incorporated  1863.  Pop'n  1915, 
4,213;  1920  (est.),  5,000- 

Street  Bonds. 
5s  ...        5,000 

Water  Bonds.   {Int.  at  Albany .) 
3.50s      Nov  $53,000r .1923 

Sewer  Bonds. 
4.30s'l]  Sept$50,696r.-Septl  •20-'43 
4.95s'I3Sept     18.000r.Sept  1  •43-'48 
4.55s'16Sept      5,500r.3ept  1  ■48-'50 

Paving   Bonds. 
5s  '18     ...    $42,500-Nov -13  '20-36 
BOND.  DEBT  Apr  21  '20-  $182,450 
Asse.ssment  debt  (add'l) —         1,435 

Water  debt 53,000 

Sinking  Fund — ^Water 11,000 

Assess,  val.  '19  (real  est.). 1.727, 770 

(Assessed  val.  85%  actual.) 
Tax  rate  (per  $1,000)  1919---S16.00 

FEANKFOP.T  UNION  FREE  SCH 
DIST.  NO.  9. 

43^s,  $4,500.  assuin.  by  N.  Y.  O.  RR. 

4.95s'13  Jan  S40,500r 1920-1943 

TOTAL  DEBT  Mar  12 '20  S45.000 
Total  assessed  val.  1920-.. 1,830,927 
Tax  rate  (per  $1,000)  1920 $21-00 

FE.ANKLIN  COUNTY. 

Malone  is  the  county  seat. 

Road  Bonds. 
4K2S       M-S$400,000r.Mch  1   '21-'60 
4Ks'12  Apr     29,000r..Apr  1  '21-'41 
4Hs'13  M-S    40,000r..Mch  1 '21-24 
BOND.  DEBT  Apr  1920-     $460,000 

Assessed  val.,  real 14.201,800 

Assessed  val-,  personal 270,550 

Assessed  val'n,  franchise..  401 ,560 
Total  assessed  val.  1919.-14,873.910 

(Assessed  val.  abt.  88%  actual.) 
Tax  rate  (per  $1,000)  1919---$16.40 
Pop'n    1910,   45,717;      1920.   43,541 

INT.  on  bonds  of  1913  at  People's 
Nat.  Bank ,  Malone:  on  others  at  City 
Nat.  Bk.,  N.  Y.,  in  N.  Y.  exchange. 

FRANKLINVILLE. 

This  village  i.s  in  Cattaraugus  Co. 
Incorf)orated  in  1874. 

Paving  Bonds. 
6s  ...      $7,000r-..$500  yearly 

5s  .--      30.000r. $2,000   yearly 

5s  ...        4,500c.    $500  yearly 

Sewer  Bonds. 
4.40s  ann  ,S40. 000 -$2,000  yly  Dec  1 

Pumping  Plant  Bonds. 
5s  ...      S4. 000- -$1,000  yearly 

BOND.  DEBT  Mar  1  1920  $85,500 
Assessed  val'n,  real  estate. 1,088, 210 

Assessed  val'n,  presonal 59,600 

Other  assessable  property-.  23,785 
Tot.ass'd  val. '19(70%  act.)l,171,595 
Tax  rate  (per  .$1,000)  I919---$20.00 
PopxUation  in  1920 2,200 

FEED  ONI  A, 

This  village  Is  in  Chautauqua  Co. 
Inc.  1829.  Population  1918,  6,209. 

Water  Bonds. 
4s  F-A  $22,500c-Aug  1   ■20-'22 

Scliool  Bonds. 
4s  J-D    S16,000r 1020-1935 

Street  Bonds. 

4!/2S'09  F-A     $4,000r --.1920 

5s  g  '10  F-A  l,650r-.-Aug  1  1920 
4.80s  '13  J-J     C,G80r..July  1  •20-'23 

-s  500r- 

4.60s'15M-S  10.800r.Sept  1  '20-'25 
5s  '17  M-S  10,400r.Scpt  1  '20-'27 
4.6.5s'19  s-a  75.000. -Nov  1  '20-'29 
BOND.  DEBT  Apr  1620..  $148,030 

Water  debt  (included) 27,500 

Sinking   funds 22,534 

Assess,  val.  (83%  act.) 3, .504 ,275 

Village  tax  (per  51,000)  1919.-S10.00 

INTEREST  on  water  bonds  Is  pay- 
able in  N.  Y.  City;  on  school  bonds  at 
t'ne  Comptroller's  office,  Albany;  on 
other  bonds  in  Fredonia. 


FEEEPOET. 

This  village  is  m  Nassau  County. 
Incorporated  1892. 

Liglit  Bonds. 
4.10s'09J-J       $2,700--July  1  •20-'28 
4Ks'll  J-J         6,000-.Juiy  1  •20-'25 
3.45s       ...        2.100. -July  1  '20-'24 
4s  ...        S.OOO-.July  I  '20-'23 

4.45s'12M-S     11. 000- -July  I  '20-'30 

Fire-Apparatus  Bonds. 
4Jis'll  J-J       $4,000. -July  1  '20-'27 
4s  ...  440. -July  1  •20-'27 

Road  Bonds. 
iMs'll  J-J     540,000-.July  1  '20-'.39 
4.45s'12M-S     14.000..July  1  '20-'31 

Water  Bonds. 
1.10s'09J-J       $4. 000..  July  1  '20-'23 
4!4s'll  J-J         6,000--July  1  '20-'25 
1.4.5s'12M-S       1.000 July  I  1920 

Water  Refunding  Bonds. 

4.60s'I8J-J     /$2,000 .Tuly  1  1921 

•    l33,000--.July  1  '22-'32 
TOTALBD.  DT.May  9'19  144,000 

Water  debt  (iucl.)-. 49,500 

Sinking  fund  (light) 5,315 

Total  assess,  val.  '18 5,466,655 

rax  rate   (per  Sl.OOO)    1918.-$11.<I0 
Pop'n  1915,  7,463: 1918  (est.) ,  10.000 

INTEREST  payable  at  Freeport. 


FEIENDSHIP. 

This  village  is  in  Allegany  County, 
incorporated  in  1898. 

4.80s      J-D  $11.000 -. 

3.90s      J-J       20,800-_Jan   1   •21-'36 
BOND.  DEBT  May  12 '19. $33, 100 

Total  assessed  val'Q 569,105 

Tax  rate  (per  $1,000)  1918 SS.53 

Population  in  1915 1.199 

INT.  payable  in  New  York. 


FULTON. 

This  city  (incorp.  in  1902)  is  in 
Oswego  County  and  includes  the  old 
villages  of  Fulton  and  Oswego  Falls. 

Deficiency  Bonds. 
4Ms'16  M-S  $10, 500.. Sept  1  '20-'26 

Sewer  Bonds. 
Is  '05     J-J     $L0.000r-Jan  1925&'30 
4s  '06     J-J         5,000r-.-Jan    1  1930 
4s '06     J-J        8.000 

(Due  1923,  1928,  1933  and  1938) 
4,35s'10J-J       20,000r..Jan  1  '30-'39 
iH^'ll  F-A      12,000r-Augl5  '20-'31 
5s  '18     F-A     12,000 Feb  '21-'24 

Bridge  Bonds. 
4}^s'll  M-N$63,000r.Nov  5  '20-"41 
4.70s'13A-O     18.525,57  Oct  15 '23-40 

Paving  Bonds. 
4Ms'19  F.Af  $l,145.89r  Feb  1  1921 
1125,000r-Feb   1    ■22-'46 

Water  Bonds. 
3.40s    J-D      $72,000c-June  1  '21-'29 
4  45sl2A-0     16.2.Mr.Oct  25  •20-'32 

4Ms'13  A-O     30,000 Oct'23-'32 

4Ms'19  A-O     75.000-.Apr   1    '21-'45 

Street    Improvement. 
4s '09     M-N.'S30,000r_ -May  1  '21-35 
4.15s'14J-J      48,265.70-Jan     '31-'43 
43^s'15J-J      30,000r--July  l'20-'25 

Sewer  Refunding  Bonds. 
--S  F-A  $58.500-. Feb    1921-'40 

Scliool  Bonds. 

4s  '09     A-O     10,000 Apr  '24-33 

43^s'12  ---      21,000-. .Oct  1  '21-'41 

4.60s'15M-S    24,000 Mar  '21-'44 

BOND.  DEBT  Apr  15  1920  $716,187 

Assessment   debt 51,016 

Floating  debt 8,500 

Water  debt  (incl.) 201,250 

Assessed  val.,  real  estate.. 7, 399,086 

Assessed  val..  personal 92,050 

Other  assessable  property  .     148,857 
Tot.  ass'd  val.'20(55%act.)7,639,992 

Total  tax  (per  $1,000)   '20 $46.19 

Pop'n    1910.    10,480;      1920,    13,043 

*  Excl.  of  $47,500  water  bonds 
Issued  since  1910. 

INTEREST  on  sewer  bonds  of 
1906  and  1911  payable  at  the  Citizens' 
Nat.  Bank,  Fulton;  on  sewer  bonds 
of  1910  at  U.  S.  Mtge.  &  Tr.  Co., 
N.  Y  -;  on  the  street  bonds  of  1909  at 
the  City  Chamberlain's  office. 


FULTON  COUNTY. 

County  seat  is  Johnstown. 
Higiiway    Improvement    Bonds. 

4s  '09  A-O  J60,000c.Feb  10  '21-'26 
4.35s'15F-A  50.000. Feb  10  ■27-'36 
BOND.  DEBT  June  1920--$110,000 

Assess,  val.  real  estate 29,162,722 

Assess,  val.  personal ...      738.285 

Total  assess,  val.   1919... 29,901,007 

Population   in    1915. ..45.625 

INT.  at  People's  Bk., Johnstown. 


GEDDES. 

A  town  (P.  O.  Solvav)  in  Onondaga 
Co.     Population  in  1915.  6,739;  1920 
(est-),  7,500. 
4Ms'12  F-A  $42.000--Feb  I   •21-'34 

Bridge  St.  Exteii.  Bonds. 
5s  '13     P-A  $27,000--Sept  I  '35-'43 
BOND.  DEBT  Apr  19  1920    $48,000 

Assess,  val.,  real  estate 8,528,005 

Assess,  val.,  personal IIO.OOO 

Other  assessable  property.      230,268 
Total  assess,  val.  '20  (abt. 

70%  actual). 8,868,273 

Total  tax  rate  (per  $1,000)  '20  $12.40 

INT.  at  Chase  Nat.  Bl:.,  N.  \. 


GEDDES  UN.  FR.  SCH.  DIS.N0.2 

A  district  (P.  O.  Solvay)  in  Onon- 
daga County.  Pop.  1919(est.).  6,500. 
4>$s  J-D  $28.000r-.Dec  l'20-'33 
4Hs'12  A-O   I33,000c--Oct  1  '20-'38 

4J^s'13  ...      $2,500 Octl  1920 

4J^s'13  ...  40,000. ..Oct  1  '20-'32 
.s  ...      25,000. --Oct  1  '31-'38 

TOTAL  DEBT  Apr  15 '20  $228,000 
Tot.ass'dval.'19(75%act.)10,4.;2,941 
Tax  rate  (per  $1,000)  1919---$lI-29 

INT.  on  the  $28,000  issue  at  Syra- 
cuse Trust  Co.;  on  the  $36,000  issue 
at  Schenectady  Savings  Bank;  on  the 
$2,500  issue  at  Skaneateles  Savings 
Bank,  and  on  others  at  the  Chase 
Nat.  Bank.  N.  Y. 


GENESEO  (VILLAGE). 

This   village   is   in    Livingston   Co 
Inc.  1832.   Population  In  1915.  2,253 

Town-Hall  Building  Bonds. 
4Hs'07  July    S8,000r-July  1  '20-'27 

Paving  Bonds. 
4Hs'll  Oct      $3, 200--. Oct  1  '20-'21 

Street  Bonds. 
A%s'n  July  $10  OOO-.July  1  •20-'29 
5s  '19  ann'l  15,000--July  1  '21-'35 
BOND.  DEBT  Apr  21  '20.  $59,200 
Water  debt  (Included)-..  22,000 
Total    assessed    val.     1919 

(75%    actual) 1,888,577 

Total  tax  rate   (per  M.)    '19-$12.85 
Pop'n,  1915.  2,253:  1919  (est.j,  2,250 


GENEVA. 

This   city    is   in    Ontario   County 
Inc.  Jan,  1  '98.    Popula.  '20,  15.000 

Impt.  Bonds. 

4i4s'16  s-an  $37,5)0 1920-1934 

4i^is'16  s-an     26,1,S4- 1921 

.s  ...      20,000 

-s  ...      23,451 

Refunding  Bonds. 

5s  '14     -.-      -$5,500 1920-1930 

4Ms        A-O       4.000---Apr  1  •21-'24 

Special  Appropriation  Bonds. 

4!^s'12  A-O  $40. 000c 1925-1929 

4Ms        A-O     16,000-.-AprI  •2I-'36 

Public  Impt.  Bonds. 

4J^s'12  A-O     $4,500c 1925-1932 

43^s'I2  A-O  400r 1922 

Street  Bonds. 

3Ks'01  A-O        ,$875r Apr  1  1921 

3Hs'02  A-O  3,6S0r-.Aprl  '21-'22 
4s  '03  A-O  4,050r...Apr  l'21-'23 
4s  '04  A-O  6  500r--Apr  1  '21-'24 
4s  '05  A-O  5,000r--Apr  1  '21-'25 
4s  '09  A-O  27,000r  ..Apr  l'21-'29 
.s  '09-'10-.      48.000-76 

Fire-Department  Bonds. 
5s  '15     A-O  $13,650-. Apr  1   '21-'34 

Park  Bonds. 
5s  '15     A-O     $1.106-.Apr  I  '21-'34 

Lake  Front  Bonds. 
.s  S4,500 ■25-'32 

City-Hall  Bonds. 
5s  '13     A-O  $56,000 1920-1933 

Water  Bonds. 
4s  '96     A-OS140, 000c. -Oct   26  1926 
4!^s'll  A-O     94,875c.Apr  1   '21-'31 

4Hs'll  A-O     18,500 

TOT.  BD.  DT.  Feb  27  '20    $574,515 

Assess,  debt  (addl) 49,495 

Sinkingfund 53,015 

Assessed  val.,  real  estate.  10. 496. 642 

Assessed  val.,  personal 129.500 

Special  franchises 498,075 

Tot.assdval.'20;80%act.)ll,124,217 
Tax  rate  (per  51,000)  1920 $19. 77 

INTEREST  is  payable  part  at  the 
City  Treasurer's  office,  part  at  the 
Nat.  Baak  of  Commerce,  New  York 


Total  assass.  val.  1919. ..$8,361 ,500 
Tax  rate  (per  $1,000)  1919.-.S42.70 
Population  (est.) 10,000 


GLENS  FALLS. 

This    city    is    in    Warren    County. 
Inc.  1839.    Population  1915,  16,323 

Judgment   Funding  Bonds. 
5s  M-N$12,500--.May  31  1933 

Bridge  Construction  Bonds. 
4Hs'14  M-N$45,000--May  1  'Zir'Zl 

Sewer  Refunding  Bonds. 
4Hs'12F-A     ,$87.750-Aug3r20-'28 

Water  Bonds. 
4Hs'09J-J       10,000c July  1920 

Village  Hall  Bonds. 
SMs'OO  J-D    ,S31,200o  Y'ly  to  J'ne'29 

Park  Bonds. 
4Hs'17  P-A  $66,000-Aug  15  •27-'34 
TOT.  DEBT  Dec  31  '18--  $384,650 
Total  assess,  val.  1919... 10, 174.973 
City  tax  (per  $1,000)  1916.. .514.35 
Total  tax  rate  (per  $1,000)  '17  $33.85 

INTEREST  payable  in  Glens  Falls 


GLENVILLE  UN.  F.  S.  D.  NO.  2. 

This  district   (P.  O.  Scotia)  is  in 
Schenectady  County. 

5s  '15     J-J    $56,000r 1921-1934 

5s  '05     J-J         8.000c -.1924 

5s  '10     J-J      13,500r 1925-'34 

5s  '12     J-J       10,200r 1920-1932 

BOND.  DEBT  Apr  24 '20      .$88,000 

Assess,  vai.,  real  estate 1,969,360 

Other  assess,  prop 225,223 

Total  val.  1919  (abt.  50% 

actual)- ..2. 194, ,583 

Tax  rate  (per  $1,000)   1919-. $26.00 
Population    (est.)    1919 .-5.000 

INT.  on  5s  of  1905  and   1910  at  . 
Schenectady  Trust  Co.  and  aU  others 
in  N.  Y.  exchange. 


GERMAN  FLATTS. 

This  town  is  in  Herkimer  County. 

Refunding  RR.  Bonds. 
Z^iS        -.-    $14,000 1920-1933 

Bridge  Bonds. 

4Hs        ...      $2,000 1920-1921 

4Hs        ...      15,000 1920-1934 

Highway  Bonds. 

4^s        ...      $8  000 1920-1927 

TOTAL  DEBT  Dec  1919.    .$40,000 

Assessed  value,  real 8,685,133 

Assessed  value,  personal 13.000 

Total  as,sessed  value,  1919.8,698,133 
Population   1915 12,809 

GEEMAN  FLATTS  UNION  FEEE 
SCHOOL  DISTRICT  NO.  1. 

This   district    (P.   O.    lUon)    is   in 
Herkimer  County. 

4s  J-J     $12,000-. $1,500  yearly 

4Hs'13  J-J  86,000r-.Jan  1  '21-'4S 
4.20s'16A-O  44. 800--. Oct  1  '20-'46 
TOTAL  DEBT  Mayl4  '20-$142,800 

Assessed  val.,  real 5,769.475 

Asse,ssod  val.,  personal 390,150 

Special  franchise 209.731 

Assess,  val.  public  service 61,103 

Total  assess,  val.  1919 6,395,359 

Tax  rate  (per  $1,000) $12.10 

Population    1919    (est.) 10,169 

INT.  at  llion  Nat.  Bank  in  New 
York  exchange. 


GERMAN  FLATTS  UN.  FR.  S.  D.  2. 

P.  O.  Mohawk.  Herkimer  County. 
5s  '14  M-N$35,000..Nov  1  '20-'54 
4Ks'15  M-S     10.000-. Dec  1   '32-'41 

..s  --.       18,000-.- 

4>4s'17  M-N  9,800. .May  1  '32-'51 
BOND.  DEBT  May  1916.     $57,000 

Assess .  val .  real  estate 1 , 1 23 ,308 

Otherassess-  property 129,494 

Total  asse.ss-  value  1918. ..1.252,802 
Tax  rate  (per  $1,000)  1915. -..<; 4-00 
Population  (est.) 3.000 

INT.  at  Nat.  Mohawk  Valley  Bk 
In  N.  Y.  exchange. 

GHENT  &  CHATHAM  (TOWNS) 
UNION  FR.  SCH.  DIST.  NO.  1. 
P.  O.  Chatham,  Columbia  County. 
4Ks'14  A-O  $69,600r-.Oct  1  '20-'54 
(See  V.  100,  p.  68.  for  maturity.) 
BOND.  DEBT  Apr  1920.--  $72,500 

Total  assess,  val.  1919 1,912.039 

Tax  rate  (per  $1,000)  1919   .-$13.14 
INT.  at  U-  S.  M.  &  Tr.  Co..  N.Y. 

GLEN  COVE. 

This  city  is  in  Nassau  County. 
On  Jan.  1  1918  Glen  Cove  became  a 
city  of  the  third  class  and  the  sewer 
district,  which  formally  assumed  the 
above  debt,  ceased  to  exist  as  a  sep- 
arate district. 

Court  House  Bonds. 
-.s  ---      ,?3,000 

Pavilion  Bonds. 
..s  _-_      Sl.;i56 

Jerusalem  Inst.  Bonds. 
_-S  .--      $1.972 

Street  Imp  ovement  Bonds. 
.-s  .--      ,$1,356- 

Sewer  Bonds. 
4Hs'12  M-S  S132  000-Sept  3  ■20-'39 
lOND.  DEBT  Apr  14  '20.  $192,684 

Sohool  debt  (add'l) 48,500 

Assessed  val.,  real  est 7.686,314 

Assessed  val..  personal 315,250 

Other  assessable  property..    359.936 


GLOVEESVILLE. 

Gloversville  Is  in  Fulton  County. 

Incorp.  a  city  Mch.  19  1890.  having 

theretofore  formed  part  of  the  town 

of  Johnstown.     Pop'n  1915.  21.178. 

Local  Improvement  Bonds. 

4J^s        -..      $4.500 Jan   1   1921 

4>43'I7  J-J     J    5.200 1921 

1  5.000 .1922 

I   4,200 ...1920 

4s    18     J-J         4.100 .1921 

3.800 1922 

I   3,800 -.1923 

53  '19     F-A     5,600-.Feb  I   ■2I-'24 

Bridge  Bonds. 
4^^312  M-N$16.000c.Nov  1  '21-'36 

Water  Loan. 
4>4s'13  J-D   $15,000c-June  19 '21-29 
Oeficiency  &  Refunding    Bonds 
4s  '97     M-N  52S,000i---.May  1  1922 

Deficiency  Bonds. 

4)^s'14  J-D   $18.000-.June  1  '21-'28 

Sch.  BIdg.  Const.  (Board  Educ.) 

4^3        ...    $58 .000.. Sept  1   '20-'31 

4H=i  ...  120,000. -Jan  5   ■32-'55 

Fire  Department  Bonds. 
3Hs'02  Aug  S2.").000r-..Aug   1  1932 

Refunding  Railroad  Bonds. 
454?'13Apr       1..500r...Apr   1   1921 

43^s'I5  A-O  /  5,000 Apr  1   1921 

U0,000..Apr  1   '22-'23 
4!4s         ...     27.000-. Feb  1   '25-'28 
Refunding  Bonds. 

4>44'I7  J-J     ($7,000 Feb  I  1924 

120, 000. -Feb   I  '25-'28 

Sewer  Bonds. 

4s  '05     M-N  5250, OOOr-. Nov  1  1945 

4!4s'llM-N    100. 000c-. May  1  1941 

43^s'20  J-J         5,500r-.-Jan   1    1921 

f  2,500r---Jan   1    19  32 

4J^s'20J-J     \       500r-.-Jan   1    1923 

I   8,400r---Jan   1    1924 

GEN.BD.DT.  Aprl5'20      510.9)0 

Floating  debt.. 95,000 

Sinking  fund,  general 6,881 

Water  debt  (included) 50.000 

Assessed  val..  real 18,482,850 

Assayed  val..  personal 370,450 

Assess,  val.,  franchises 1,235.350 

Tot.a-ss.val.'lO  (70%,  act.) 20  088.650 
Tax  rate  (per  $1,000)  1920-. $27.20 
INT.  on  local  impt.  bonds  of  I9I7 
and  1918.  refunding  bonds  of 
1917  and  sewer  bonds  of  1920 
at  City  Chamberlain's  office  or  at 
Mechanics  &  Metals  Nat.  Bk..  New 
York;  on  water,  railroad,  deficiency, 
bridge  and  local  improvement  bonds 
of  other  years  payable  in  N.  Y.;  on  all 
other  issues  at  Chamberlain's  office. 

GOSHEN. 

This  village  is  in  Orange  County 
Inc.  1809.     Pop'n  1915,  3,511. 

Water  Bonds.  

.5s  ---      $1.000 1921 

4s  -.-        7.000 1920-1926 

4>4s        ...      16,000 1920-1935 

Sewer  Bonds. 
m^    F-A     $100.000. Beg  Aug.  1    21 
BOND.  DEBT  May  1920.  $123,000 

Assessed  val.,  real 2.091,050 

Assessed  v.il..  personal 55.376 

Total  assessed  val.  1920.. -2. 146  426 
Tax  rate  (per  $1  000)  1920 $10.20 

INT.  payable  at  Goshen  Nat.  Bk. 

GOSHENUN.fii  SCH.DIS.  N0.8. 

Tiii  iS  rir.  is  in  Orange  County. 
4Hs  I  '-.■)  >3i  6iac-..J'nel5'2!-'30 
TOT.w    '>.':Kf'  Api  141920    •?39  000 

Assess.       !-  re'!  estate 1,3''6,210 

Assess.  V       per-onal 119,600 

Other  assc  'ibl?  property.-  48,838 
Tot.  asses..  \  xL' 19(2-3  act.)  1,534,6-48 
Sshool  tax  I  ic/  51,000)  1919--S14.83 
Population  in  1.  19  (est.) 3,500 

I.'VT.    at  G  si.    i  National  Bank. 

GOUVEENE0 1. 

This  village  j  .a  St.  Lawrence 
Co.  Inc.  Sept.  186". 

Street-Improve  lent  Bonds. 
4)^s'12  A-O     $2,400r..Oct  I  '20-'22 

Water-Works  Refund.  Bonds.  ^ 
4^is'10  JJ  $27 .000c. July  1  '20  "32 
BOND.  DEBT  Apr  13   '20-     $29  400 

Water  debt  (Included) 11,015 

Asses.sed  val..  real 1,831,000 

Assessed  \-.\\..  personal 174,600 

Other  assessable  property.  45  727 
Total  val.  "19  (75%  actual)  2,051,327 
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GOUVERNEUR  (Concluded)— 
Tax  rate  (per  $1,000)  1919. .-$11.26 

Pop'n  1915.  4.164;  1919:  4.158. 

INT.  on  43-aS  at  Kirst  Nat.  Bank 
Gouverneur;    on    ■i'-is    at    Hanover 
Nat.  Nauk,  New  Yorli. 


GOtrVERNEUR  V.  F.  S.  D.  NO.  1. 

Thi?  distiict   (P.   O.   Gouverneur) 
Is  in  St.  Lawrence  County. 

4.60s'19J-J  /$24,000 1926-1937 

1     1.000 1038 

BOND.  DEBT  Jan  1  1920-  .$35,000 
Assessed  valuation  1S19---2,250.000 
Total  tax  rate  (per  $1,000)  '19-$15  80 
Population  in  1920  (e.st.) 5,000 


GRANVILLE 

This  village  is  in  Washington  Co. 
Inc.  1885.     Pop'n  •20,  3,024. 

Highway  Bonds. 

5s  "13     Sept$17.895 1020-1943 

5s  '14     Sept    lo.OOOr-Sopt  7  •20-'44 

Water  Bonds. 

4;^s        .Jan    $27.000r 1920-1946 

BOND.  DEBT  ,ian  1  1920.    $39,560 

Water  debt ,  incl 20,000 

Assessed  val.,  real  estate-. 1,142,350 

Assessed  val.,  personal 49.250 

Other  asses.sable  property-  .  43 .852 
Tot.  ass'd  val.  19  (M  act.). 1,235,452 
Village  tax  (per  $1,000)  1915--$12.«0 

INT.     payable     in     Granville     ai 
Farmers'  Nat.  Bank. 


GREAT    NECK    SCHOOL    DIST 
NO.  7. 

This  district  (P.  O.  Great  Neck)  Is 
In  the  town  of  North  Hempstead. 
Nassau  County. 

4s  ...    $12,000 1921 

BOND.  DEBT  Nov  14  16  $95,600 
Assessed  valuation  1916. -.6,393,973 
School  tax  rate  (per  $1,000)  '10. $6.50 


OBEENBURGH. 

This  town  is  in  Westchester  Co. 

Road  Bonds 
5s  15     M-N$U,000-.Nov  1  ;21-'31 

Qrade-Crossing  Elimination. 
454s'15  J-J    .S21,000--.Jan  1 '21-'39 

Water  Dist.  Bonds. 
58  '15     A-O     $3,500- -Jan   1   '21-'23 

Voting  Machine  Bonds. 
5)-^s        ...    $15  000 

Assessment  Mao  Bonds. 
4Ms'14  J-J    $25,000--Jaly  1  '20-'24 

Refunding  Bonds. 
4Ms'14  A-O   ($48,000-.-A.pr  1  •21-'43 
17 -   * 


4J4s'13  A-O 


23.000. -.Apr   1  1944 

24.000 1920-1943 

_   _      79,000 Aug  1  ]924 

Highway    Improvement   Bonds 

4s '05     M-N$113,500 1920-1933 

4s  '06  P-A  26.000--Augl  20-'32 
4}is'n  F-A  I08,000r-Peb  1  •21-'38 
5>is'13  F-A  6,000--. Aug  '20-'25 
5s  '16     J-J         6,500-. July   1921'-26 

Hartsdale  Water  Bonds. 
4.40s'12P-A  S21,600--Aug  1  ■20-'31 

Elmsford  Drainage  Bonds. 
4Ms'09  A-O  $41. 000.. .Oct  6  '20-'33 
4.85sl0A-O       5.400-.-Oct  6  '20-'31 
BOND.  DEBT  Dec  19.9-    .$627,500 

Assessed  val.,  real 49,158,065 

Assessed  val.,  personal 2,361,000 

Special  franchises 1,565,255 

Total  assess,  val.  1919-. -53.084.320 
Tax  rate  (per  $1,000)  1920..$!  1.79 
Pop'n    1910.   23,193:      1915,   26.129 


GREENBURGH  COMMON  S.  S. 

This  district  (P.  O.  White  Plains) 
Is  in  Westchester  County. 

School  Bonds. 
6s  '19     M-N$80, 750c. May  1  '21-'39 
TOTAL  DEBT  Aprl3  1920    $91,000 
Total  assessed  val'n  19 ;9-. 2, 619. 5.30 
Total  taxrate  (per  $1,000)  '19-..«2  50 

INT.   at  the  County  Trust  Co.. 
White  Plains. 


GREENBURGH  (TOWN)    UNION 
FREE  SCHOOL  DIST.  NO.  1. 

This  district   (P.  O.   Hastings-on- 
Hudson)  is  in  Westchester  County. 

School  Bonds. 

5s  '17       ...  $15,000 

5s  '18     Jan    $15,000.. 

(Due  yearly  on  Jan.  2.) 
6s  '20     M-N  100.000- -May  1  •21-'45 
BOND.  DEBT  .Tan  2  '19..    $86,000 
Total    assess,    val.    1919 

(about  act.) ..9,554,672 

Sch.  tax  rate  (per  $1,000)']8.. $6,634 


GREENBURGH  UNION  FREE 
SCHOOL  DIST.  NO.  2. 

4Hs'10  J-J  $135,0000-. Jan  1  ■21-'47 
4>^s'12  J-J  6.000c- -Jan  1  •21-'26 
BOND.  DEBT  Apr  12 '20  $141,000 
Ass'd  val.  '19.  real  estate- 11 .267.331 
School  tax  (per  $1,000)  1919  $5.09-1- 
INT.  payable  at  Irvington  Nat. 
Bank  of  Irvington,  in  N.  Y.  exchange 


GREENBURGH  (TOWN)  UNION 
FREE  SCHOOL  DIST.  NO.  3. 

This  district  (P.  O.  Dobbc  Perry) 
Is  in  Westchester  County. 

Building  Bonds. 

43  J-D   $20,000c 1920-1924 

4s  J-D      20,000c 192.5-1928 

BOND.  DEBT  Aprill920-  $10,000 
Total  a.ssessed  val.  1919.  - -6.556.627 
Sch.  tax  rate  (per*  1,000)  '19-«6.34-l- 
Population  in  1920 4,000 

INT.  at  the  Dobbs  Ferry  Bank. 


aaEENE  COaNTY. 

Catskili  is  ttie  conuty  seat. 
5s  '19     -.-    $20,000--May  1  '27-'30 

Court  House  &  .lail  Bonds. 
.s  ...    .$S6,000--Feb   1   '21-'27 

4s  '10  F-A  dO.OOOC-Feb  1  '29-'31 
4s  '11     F-A     10,0000. --Feb    1  1933 

Refunding  Bonds. 
4s  '11      F-A  Sl0,000c--.Feb    1  1932 

Road  Bonds. 
ts    11     F-\     $5. 000c... Feb   1  1934 
49  '12     P-A     52,500c. Feb   1   '34-'39 
49  '15     M-3     17,500c. Mar  1  •39-'41 

43  '16     M-3     (5,500 Mar  1  1941 

17.000 Mar  1  1942 

43  '16  M-9  8,000. -Sept  1  •25-'26 
43  '10     M-3  (20,000. -.Sept  1  •21-'24 

1    1,000 Sapt  1  1925 

5s  '19     ---      20  000 1927-1930 

5s  -..        9,500 

IJOND.  Dtf  BT  .\pi-  13  '20    $279,500 

Assessed  val.,  re  U 14,053,313 

Assessed  val.,  personal 2()5,300 

Other  asse.s.->:i,ble  property.  343,468 
Total  assessed  val.,  1918.14,607.081 
Total  taxrate  (per  $1,000)  18  S21  40 
fopn   1910.   30,214;      1915.    30,091 

INT  at  County    rr^jasurer's  office. 


GREENBURGH  UN.FB.DIS.N0.4. 

43^s'll  J-J    $41.000. ..Jan  1  '21-'40 

4s  J-J      41,000 1920-1939 

BOND.  DEBT  Apr  15  1920  SS2,000 
Assessed  val'n' 19 (80%  act. )7,511. .5,85 
School  tax  (per  $1,000)  1919. $7. 72-1- 

Population  1920  (est,) ..6.000 

INTEREST  at  First  Nat.  Bank  of 
Hastings-on- Hudson  in  N.  Y.  exch. 


GREENPORT. 

This  village  is  in  Suffolk 
Incorporated  1838. 
BOND.  DEBT  Apr  13  1920 

Water  debt  (included) 

Floating  debt  (add'l) 

Assessed  val.  real 1 

Assess,  val.  personal 

Other  assessable  property.  . 
Total    assessed    val.    1919 

(65%   actual) 1 

Tax  rate  (per  $1,000)  1919. 
Population  in  1915 


County. 

$34,250 

18,000 

7,000 

.708,300 

71,950 

9,021 

,789,271 

$14,30 

..-3,735 


GREENWICH  (VILLAGE). 

This  village  is  in  Washington  Co. 
Incorporated  in  1809. 

iPaving  Bonds. 
4H3'16  J-J       $6,000r-July  1  '21-'32 
4i^s'16  J-J       30. 200- -July  1  '20-'46 
BOND.  DEBT  May  14  '20    $37,050 
.Assessed  val.,  real -$1,142,889 

(Assessment  at  2-3  actual  value.) 

Assessed  val.,  personal 45,115 

Other  assess,  property 65,196 

Total  assessed  val.  1920--  1,253,200 
Tax  rate  (per  $1,000)  1920. -$12. 90 
Pop'n  1915,  2,315;    1920 2,384 

X  INT.  at  First  Nat.  Bank,  Green- 
wich in  N.  Y.  exchange.  ■' 


GROTON. 

This  village  is  In  Tompkins  Co. 
First  incorp.  In  1860,  then  again  later 
in  1870. 

Water  Bonds. 
3>^s'92  M-S    $5,000r._.Sept  1  1922 
6s   20     M-N  90,000- -May  1  •21-'50 

Electric  Light  Bonds. 
3Ms'16  J-J    $ll,000p...July  1  1926 
4J^s'12  A-O       3.300r....$300  yearly 
4>Ss'14  A-O       1,500p-.-$500  yearly 

Village  Hall  Bonds. 
4s '99     Dec        $600c- --$150  yearly 

Highway  Impt.  Bonds. 
4.40s'14J-J       $7.500r.-.$500  yearly 
5s'17     M-S        5. 250. Mar  15  '21-'42 
BOND.  DEBT  Jure  1920.. $137,450 

Sinking  fund  (water) 5,000 

Water  debt  (included) 99,000 

Assess,  val,  real  estate 906,910 

Assess,  val.  personal .  22,400 

Other  assess,  property 5,538 

Total   assess,    val.    '19    (abt. 

86%  actual) 934.848 

Taxrate  (per$l,000)  1919 $1030 

Pop'n.  1915,  1,445;  1920  (e-it,)  2,200 

INT.  payable  at  the  First  Nat. 
Bank,  Groton. 


5s  '19     J-D 


GROTON  (TOWN)  UNION  FRSS 
SCH,  DIST.  NO.  8. 
This  district  (P.  O.  Groton)  is  in 
Tompkins  County. 

'$10,000r..Dec  1  '20-'24 
9,000r..Dec  1  '25-'27 
4O,O0Or..Dec  1  '28-'37 
20,000r-.Dec  1  '38-'41 
5.500r..-Dec  1  1942 
14,000r-.Dec  1  '4,3-'44 
16,000r--Dec  1  '45-'46 
IS.OOOr-.Dec  1  '47-'48 
lO.OOOr.-.Dec  1  1949 
BOND.  DEBT  Apr  1  1920-  $142,500 
Total  assessed  value  1919.-1,157,093 
School  tax  rate(perSl, 000)  '20-S14.81 

Population  in  1920  (est.) 2,000 

INT.  at  First  Nat.  Bank,  Groton, 
in  New  York  e.tchange. 

HALFMOON  AND  STILLWATER 
(TOWNS)  UNION  FaES  SCH. 
DIST.  NO.  10. 

P.  O.  address  Mechanicville. 

4s  '15     Nov        $500 1920 

4s  '80  J-D  16, S.iOr- ($1,000  ,I-D) 
4s  '06  J-D  6,000r. ($1,000  yly.) 
4>ijs'13  J-D  128,000. (.M. 000  yly.).- 
4Hs'15July  4.000. ($1,000  July) 
4Hs'20  .T-J  (192,0()0-..Tan  1  '21-'41 
1  5  1, 000 -.Tan  1  '45-'50 
BOND.  DEBT  Apr  13  1920  $403,3.50 
Tot.  ass'd  val.  '19  (real  est.) 4, 498, 223 

(As.sassment  2-3  actual) 
Tax  rate   (per  M.)   for   1919-$22.60 
Population  in  1920  (est) 10,000 


HAMBURG. 

This  town  is  in  Erie  County. 

Judgment  Bonds. 
5a  '19   I  -J  :   38.400. -Jan   1    '23-'38 
TOTAL,  DllJBT  Do- 31  I918-$64,180 
Total  assessed  val'n  1918.11,105,083 


HAMBURG     (TOWN)      UNION 
FREE    SCH,  DIST.  NO.  1. 

This  district  is  in  Brie  County 
mg'lOJ-J     S33,0G0r_-Jan  1  •2I-'.39 
BOND.  DEBT  .Vpr  20  1920    $33,000 
Ass'd  val.  '19,  real  estate. -4.060,402 

(Assessment  80%  actual  value.) 
School  tax  (per  $1,000)  1919--. $8  01 
Population  In  1920  (est.) 4,200 

INT.  at  Hanover  Nat.  Bk.,  N.  Y. 


HAMBURG    (TOWN)    UN.    FREE 

SCH.  DIST.  NO.  13. 

This  district  (P.  O.  Lackawanna) 
is  in  Erie  County. 
5s  '19     s-a     .$50,000-. July  1  '20-'39 
BOND.  DEBT ? 


HAMILTON. 

This  village  is  in  Madison  County. 
Incorponted     1816;    re-lucorporated 
Nov.  30  1900. 
BOND.  DEBT  May  1920.--$69.500 

Water  debt  (included) 49„500 

Assess,  val.  real  estate 889,150 

Assess,  val.  personal 25.800 

Other  assessable  property 10. 807 

Total  assessed  val.  1920 920.757 

Total  tax  rata  (per   $1,000)'19$44.70 
Population  In  1915 1,586 

aAIvIILTON  COUNTY. 

Lake  Pleasant  is  the  County  seat 

Funding  Bonds. 
53  '10     J-D$  125, 000c- June  1  '21-'40 
BOND,  DEBT  May  22   20  $125,000 

Assessed  val..  real 6,002,129 

Special  franchise  &  personal      57,164 
'Tot.  assess,  val. '20170  act. )6,059, 293 

Taxrate  (per  $1,000)  1920 $9  50 

Population  1910,  4,373;    1920.  3,970 

INTEREST    at    NorthviUe    Bank 
In  New  York  exchange. 

aARRIETTSTOWN    UN.    FREE 
SCH.  DIST.  NO.  1. 

This  district  is  in  Franklin  County 
l«s'09  A-O  $24,O00r--Apr  1  ■21-'44 
4HS  J-J  2,000r..Jan  1  '21-'24 
4  J^s'09  J-J  S.OOOr.  .July  1  '20-'27 
5s  '13  M-S  22 ,000. -Sept  1  '20-'41 
BOND,  DEBT  May  1916.  $70,000 
As.sossed  val.  '15  (1-5  act.).  1,995, 000 
School  tax  (per  $1,000)  1915. .$22.30 
Population  in  1912  (est.). 5.500 

INT.  payable  at  Adirondack  Nat. 
Bank,  Saranac  Lake,  in  N.  Y.  exch 


HARRISON. 

This  town  is  in  Westchester  Co. 

Sidewalk  Improvement  Bonds. 
5s  ...     ,$8,24S.35..Papt  yearly 

Sewer  Improvement  Bonds. 
43^3        .—  $150,000 19201924 

Highway  Bonds. 
43  J-D      S5,O0Or..Apr  1  •21-'25 

43  J-D        2,000r.Apr  1 '23  &'25 

4Hs'07  J-D      94,000r.June  1  '21-'36 

4Ks        ...    lOO.OOOr 1925-1944 

4Hs        ---        4,000. .$1,000  yearly 
-s  ...        4,400 

Street=Improvement  Bonds. 

6s  ...      $9,500 

5s  ...        6,000 

4>^s.       ...        2,400 

Voting=/V\achine  Bonds. 
6s  ...      $3,200 -- 

Fire  Apparatus  Bonds. 
6s  ...       $7,212 

Water  Supply  Bonds. 

03  ...      $9,000. 1944 

43^3        ...      33,000 $3,000  yly. 

BONDED  DEBT  1920...  $547, .584 
Assessed  val'n,  real  estate-. 9, 099, 675 

Assessed  val'n,  personal 37,75(3 

Special  franchises 209,580 

Total  as-e,>sed  vain  1919.. 9, 347, 005 

Taxrate  (per  $1,000)  1919 $15.71 

Population  1910.  4,228:  1915.  5,081 

INT.  at  Rye  Nat.  Bank  of  Rye 
and  Mamaroneck  Nat.  Bank. 

HASTINGS  OiThUDSON. 

This  village  is  in  Westchester  Co. 
Inc.  1879.  Population  1915.  5.461. 
1918  (est.),  5.7.50. 

Sewer  Bonds. 

4Hs      ...      $22,600 1920-1939 

5s '13     ---        8,000 1920-1939 

Street  Bonds. 

4.30s      J-J     $21,000 July  '20-'26 

5s  '13     J-J       22, 185- -July  1  '20-' 36 

Park  Bonds. 

4.353       ...    $10.000 1920-1925 

5s  -..      12.000 1927-1934 

Qrade-Crossing  Elim.  Bonds. 

4Ms         ...     $31.000 1920194R 

BOND.  DEBT  May  1919.  $150,500 

Assess,  val.  1918  (act.) 8.862,256 

Taxrate  (per  $1,000)  1918 $8.00 

INT.  at  First  Nat.  Bank.  Hast- 
ings-on-Hudson . 


HAVERSTRAW. 

This  village  is  in  Rockland  Countv 
Inc.   1854.     Population  1915.  5.418 

Sewer  Bonds. 
4.12s'09  J-J  $43, 000.. Sept  1  •20-'37 
4!^s'12Sopt      3,000c. Sept  1   ■20-'22 
TOT.'VL  DEBT  Mar  1  '20.    $48,000 

Floating  debt 5,000 

A.ssess.  val.  real  e.stato 2,338.640 

Assess,  val.  personal 26,500 

Other  assess,  property 89.700 

Tot.as.s'd  val.'19(S0%act,.).2.451,810 
rotal  tax  (per  $1,000)  1919  ...$1  7.11 

INT.  at  People's  Bk.,  Haverstraw 

HAVERSTRAW    UNION    FREE 
SCHOOL  DIST.  NO.  1. 
This  district  Is  In  Rockland  Co. 
5s  '10   J-D   .$35.000-r.Y'ly  on  Dec  1 

BOND.  DEBT  1919. $30. .500 

Assess,  val.  1918 $2,500,000 

Taxrate  (per  $1,000)  1918 $13. 50 

Population  in  1916  (est,) 7.000 

INT.  at  Peoples'  Bank,  Haverstraw 


HEMPSTEAD,  TOWN. 

Hempstead  (inc.  April  17  1784)  Is 
now  in  Nassau  Co.,  but  was  formerly 
In  Queens  Co.,  then  Including  Far 
Hockaway,  Ilempstcad,  Inwood. 
Lawrence.  Rockaway  Beach  and  Sea- 
tord  villages.  On  Jan.  1  1898  that 
portion  of  the  town  lying  "westerly  of 
a  straight  line  drawn  from  the  south- 
easterly point  o(  the  town  of  Flushing 
through  the  middle  of  the  channel 
between  Itookaway  Beach  and  Shel- 
ter Island,  In  the  county  ot  Queens, 
to  the  Atlantic  Ocean,"  became  part 
of  New  York  City,  under  the  Greater 
New  York  Charter,  This  boundary 
was  changed  by  the  Legislature  In 
April  1899,  and  the  new  boundary  Is 


that  portion  of  the  old  town  of  Hemp- 
.stead  "bounded  on  the  east  and  north 
by  the  east  and  north  bounds  of  the 
former  village  of  Far  Rockaway,  and 
on  the  east  by  a  line  drawn  due 
north  from  the  northwest  corner  o£ 
said  village  to  the  south  line  of  the 
town  of  Jamaica,  as  it  existed  on  the 
thirty-flrst  day  of  December  1897." 
The  bonds  given  below  are  those  re- 
maining as  a  debt  against  the  town 
after  assigning  to  New  York  City  the 
portion  belonging  to  it  according  to  a 
decision  of  the  Supreme  Court  of  the 
Third  Judicial  District  at  Albany 
Dec.  9  1899.     See  V.  69,  p.  1357. 

Town  House  Bonds. 
5s  ...    $45,000 

Road  Bonds. 
4s  '93     J-J  $293, OOOc&r. July  1  1923 

Almshouse  Bonds. 
4)4gll  M-S  $14,000  .M&9  1  •20-'26 
BOND.  DEBT  iVpril  1920    $3,52,000 

Assess,  val.  real  estate 68.430.377 

Ass«5s.  val.  personal 467,050 

Special    franchises 1,644,825 

Total  assess,  val.  1917. ..70,542,252 
Net  total  a.ssess.  val.  1917  70,501,492 
Total  tax  (per  $1,000)  1919. --$15. 90 
Pop'n  1910,  44,297;  '18  (est,). 80,000 

INT,  on  road  bonds  at  First  Nat. 
Bank,  Hempstead;  on  almshouse 
bonds  at  Town  Clerk's  office,  and 
on  town  house  bonds  at  Bank  of 
Rockville  Center. 

This  town  has  an  invested  fund  of 
$500,000  on  bonds  and  mortgages  at 
6%  from  the  sale  of  town  bonds. 

HEMPSTE.AD,  VILLAGE. 

This  village  is  in  Nassau  County. 
Incorporated  1853.  Population  1918 
(est.)  8,000:  1915,  6,073, 

Fire  Apparatus  Bonds. 
4,12s'16J-D    $20,000 1921-1931 

Sewer  Bonds. 
l.-ao-s'll  .T-J  S21U,000r.July  1  '20-'49 

Building  Bonds. 
4.208'11  J-T    $18,000r-.July  1  '20-'31 

Water  Bonds. 

3Hs        ...    130,400 1927 

BOND.  DEBT  April  1920    .5278,400 

Assess,  val.  real  estate $4,196,435 

Assess,  val.  personal 47.750 

Assess,  val.  franchises 185,418 

Total  assessed  val'n  1919 

(40%  to  50%  actual).. .4.429, 603 
Total  tax  rate(per  $1,000)  '19.$15.00 

HEMPSTEAD  UNION  FREE  SCH. 
DIST.  NO.  1. 

4.33s'll  A-O  .$33, 000... Oct  2  '20-'31 

3.99s'09J-D     38,500r 1931 

133s'llF-A       7,450r. .1931 

5s  '18     ...      16,000 1927 

5s  '18  M-S  40,000.. Sept  1  '21-'28 
5Hs'20  J-J  300,000c-.Jan  1  '22-51 
BOND.  DEBT  Apr  20  1920  $124,750 

Assessed  valuation,  real 5,348,371 

.Assessed  val'n,  personal 36,350 

Other  assessable  property  .  .  2 1 4 ,  53  7 
Tot.  ass'd  val.  '20  (1-6  act.)5,599,7.58 
Total  t,ax  rate  (per  $1,000)  '19. $17. 50 

Population  in  1920  (est  ) 12,000 

INT.  at  Hempstead  Bank. 

HEMPSTEAD  UN.  FR.  S.  D.  NO.  8. 
4!4s'15  J-J  $35,000-. .Jan  1  '25-'42 
BOND.  DEBT  Aug  1915-.     S50„500 

Assessed  val..  real. 1.127,200 

Special  franchise 36.500 

Total  assess,  val.  1916 1.163.700 

School  tax  (per  $1,000)  '16. ..$15.30 
INT.  at  First  Nat.  Bank.  Freeport. 
In  New  York  exchange. 

HEMPSTEAD  UNION  FREE  SCH. 
DIST.  NO.  9.  P.  O.  Freeport. 
4s  '02  J-J  $4,OO0c-.Jan  1  •21-'22 
4s  '07  J-J  24,150r-  Jan  1  '21-'34 
4.10s 'OO.T-J  41,500r.Jan  1  •21-'54 
4)4s'13  J-J  70,000. .Jan  1  '29-'46 
4H3'13  J-J       12,000. .Jan    1   ■24-'29 

4}4s'16  J-J         4,000 Jan    1  1921 

BOND.  DEBT  May  1919.  $164,875 
Total  ass'd  val'n  191.8-19-.6, 190,589 
Tot. tax  rate(p.$l,000)'18-'19-$13,90 
INT.  at  First  Nat.  Bank  and  at 
the  Freeport  Bank.  Freeport. 

HEMPSTEAD  UN.  F.  S.  D.  NO.  10. 

P.  O.  is  Baldwin. 

f.$2,000r..Apr  1  •22-'23 

5s  '16     A-O     36,000r..Apr  1  '24-'31 

I   2,000r...Apr  1    1932 

4.4%      ...      10,500--Ju!y  1  '21-'23 

5s  -.-        1.000 1921 

5s  -.-        3,000 1921-1923 

BOND.  DEBT  Apr20  1920  $52,000 
Total  asses.sed  val'n  1919.. 2. 138.403 
Total  tax  rate  (per  $1,000)  '19. $17.90 
Population  in  1920  (est.) 4,000 

IS  L\  at  Bank  of  liockvillo  Center. 


HEMPSTEAD     (TOWN)     UNI  ON 

FREE    S.    D.    NO.     14.     P.     O. 

Woocimere. 

4'-^s'17  P-A$136,000..Nov  1  '20-'37 

ro  TAL  DEBT  May  12  '20  $112,500 

Assess,  val.  real... 3,296,785 

Assass.  val.  personal 55.750 

Special   franchise 76,820 

"Total  assess,  val.  1919 3,429,355 

School  tax  rate  (per  $1.000)'19S10.40 
INT.  payable  at  Bank  of  Lawrence, 
Lawrence. 


HEMPSTEAD  UNION  FREE  SCH. 
DIST.  NO.  15. 

Building  Bonds. 

5s  -..    SU,220r 1930 

5s  "10  M-N105,000r-May  1  '21-'34 
4>^s'12  M-Nll0,000r-Sopt  I  '-20'41 
4Ms'19  s-a|175,000r.Dec  15  '24-'48 
I  4..500r..Dec  15  1949 
BOND.  DEBT  May  13 '20   .$398,720 

Sinking  fund-. 25.000 

Assess,  val.  real 18,580,967 

Assess ,  val .  personal j 

Scliool  tax  (per  $1,000)  "19-. .$15.  70 
Population  in  1919'(ost.) 7.500 

INT.  on  first  issue  pay.able  at  the 
Rivorho.id  9av.  Bank,  on  others  at 
V.  S.  Mwe.  A;  Tr.  Co..  N.  Y. 
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HEMPSTEAD  UNION  FEEE  SCH. 
DISTEICT  NO.  17. 

4Hs'12  A-O  S27.000r.Apr  10  '21-"48 
TOT.  DEBT  May  8'  19.--     S28.000 

Assess,  val.  real- 1,038,915 

Assess,  val.  personal 30,700 

Total  assess,  val.  1919 1,069.615 

School  tax  (per  $1,000)  1919-.S7.40 
Population  in  1919  (est,)- 1,000 

HEMPSTEAD  UNION  FEEE  SCH. 
DIST.  NO.  20. 

4.20s'10  J-J  S28.000r_.Jan  1  •21-'4S 
5s  J-J         3. 500c- July  1  •20-'27 

4s  J-J         7.500r-Dec31  ■20-'34 

BOND.  DEBT  Apr  21  1920    839,000 

Total  assess,  val.  1919 2,401,458 

School  tax  (per  S1,000)  1919-.$15.50 

Population  1919  (est.) 7,000 

INT.  payable  at  L.  I.  City  Bank, 
Rockville  Centre  Bank,  Oswego 
Bank  and  Green  burg  Bank. 

HEMPSTEAJ)  UNION  FEEE  SCH. 
DIST.  NO.  21. 

4s  '91.. J-J       SI. 200c 1920 

4s '05     J-J         2,000c 1921-1924 

4.60s08  J-J      30,000c&r--1921-1935 
4Hs'15J-J      25.000-.Jan   1     2l--2r, 

4.90s'20J-J       2(i.Ono 1921-1930 

BOND.  DEBT  Apr  U  '20- --'489,200 

Total  valuation  1919 3,826.685 

School  tax  (per  SI. 000)  1919.  S16.70 
INT.  at  Bank  of  Rockville  Centre. 
Far  RockawayBk.  and  UnionSav.Bk. 
of  Patchogue,  Ellenville  Sav.  Bk  , 
Queens  County  Sav.  Banlc  and  Nas- 
sau County  Nat.  Bank  of  Rockville 
Centre. 

HEMPSTEAD  UNION  FEEE 

SCHOOL  DISTEICT  NO.   24. 

5s  "13     .--    S22.000--July  1  •20-'41 
4Hs'07  -..      14,000r--Jan  1  •21-'27 

4.70s      ..-        8,000r 1922-1929 

BOND.  DEBT  Oct  1914..     $.50,000 

Certificate  debt 7,500 

Assess,  val.  real 1,432,111 

Special  franchise 31,300 

Total  valuation  1916. 1.463,411 

School  tax  (per  81,000)  1916--S12.00 
INT.  on  the  4Hs  payable  at  the 
Lynbrook  Nat.  Bank  and  Pough- 
keepsie  Savings  Bank;  on  the  5s  of 
1913  at  Bank  of  Rockville  Centre. 


HEMPSTEAD      (TOWN)      UNION 
FEEE  SCH.  DIST.  NO.  26. 
This     district     (P.     O.     Rockville 

Centre)  is  in  Nassau  Co. 

-s  '20     .s-a   /$20,000c&rJan  1  '21-'28 
1     6.000c  &  Jan  1  ■29-'30 

BOND.  DEBT ? 

Prin.  and  int.  payable  at  Nassau 

Co.  Nat.  Bank.  Rockville  Centre. 


HEMPSTEAD  UNION  FEEE  SCH. 
DIST.  NO.  23. 
This  district  is  in   Nassau   Co. 
BOND.  DEBT  April  1920-     S60,000 

Total  valuation  1919 7,689.159 

School  tax  (per  $1,000)  "19 $3  00 


HEEKIMEE. 

This  village  is  in  Herkimer  County 
Inc.   1870.     Population   1915,  9.577. 
4Ms'17  F-A     S2.000--Feb  15 '21-'22 

Water  Bonds. 

4.30s       ...    $30.000 1920-1934 

4Ms'19  Octl  749,979c&r.Oct  1  '23-49 

Electric  Light  Bonds. 

SVjS        ..-      S4.500 1920-1928 

5s  '20     M-NlfO.OOO-.May  1  •21-'40 

Municipal  Bid;;.  Bonds. 
4Ms        ---    $13.500 1920-1928 

Fire  Truck  Bonds. 
4Ks'16  ann      ,«.3.000 1920-1922 

Paving  Bonds. 
4s  -08     J-J    S28,000c-.Tu!y  1  '20-'33 
4.40s'16F-A        1,. 504. 30 --Feb  11921 

Sewer  Bonds. 
4s  '03     M-S    *9,000c-Sept  1  ■20-'28 
4Hs'14  May   23,515--May  1  ■21-'44 
4.55s'15--.      26.000 1920-1945 

Improvement  Bonds. 
4Ks'03  M-N$12.000c-Nov  1  •20-'27 

Refunding  Bonds. 
Ss  '13     F-A  $24.000.. Aug  1  ■20-'43 

Bridge  Bonds. 
4.60s'13Oct    S57,500--S2,500  yearly 
BOND.  DEBT  Dec  1919- -  .S134,000 

Assessed  val.  real  est-- 5,946,427 

Total  assessed  val.  1918.. -6. 2.58, 167 
Tax  rate  (per  $1,000)  1918- -.338 .50 

HEEKIMEE  UNION  FEEE  SCH. 
DIST.  NO.  1. 


4s  '07  J-J  .S23, 000c. July  1  •20-'42 
4s  J-J         2.000- -July  1  •20-'21 

5s  .T-J         5,OO0r_July  1  '20-'24 

4.30s'12J-J       78.000 1920-1946 

4H8'13  J-J  5.000c--July  1  •21-'25 
4H9'15  A-O  5,000c--July  1  •21-'25 
BOND.  DEBT  July  1  1920  $126,000 
Assessed  val'n,  real  estate. .4,870,825 

Assessed  val'n,  personal 206,750 

Other  assessable  property. .  50,400 
Tot.  ass'd  val.'19  (?i  act.) -5.127,975 
School  tax  (perSl.OUO)  1919--S15.06 
INT.  on  4s  payable  at  Nat.  Bank 
of  Nevvport;  on  ns  and  4.30s  at  Her- 
kimer  Nat.    Bank. 


HEEKIMEE  COUNTY. 

Herkimer  Is  the  county  seat. 

Highway-Improvement  Bonds. 

4s  '08     A-O  $12,000 1921 

4s  '08     A-O  120,000 1922-1931 

4s  '09  A-O  60,000c.  -Apr  1  ■32-'36 
4s  '11  A-O  60,000o._AT>r  1  •2l-'25 
4Hs'15  A-O  102,000- -$12,000     y'ly 

Apr  1  •26-'34 

4Ms'15M-N  315.000--May  1  •21-'41 

5s  '19     M-S  145.000c&rMarl  .21-'49 

5s  '20       ---  j203.000Mar.  1  •21-'49 

\     9,000- --Mar  1  1950 

Building-lmpt.  Bonds. 
5s  '17     J-J     S10.000--July  1  •21-'22 

Hospital  Bonds. 
5s  '17     A-O  $23.000-. Apr  1   •21-'43 
5s  '20      ---     90  000-. Mar  1    ^l-'SO 

Home  Defense  Bonds. 
5s '18     ...      $7,000 1921-1922 

Tuberculosis  Co.  Hospital  Bds. 
5s  '19     M-3  145,000 1921-1949 


BOND.  DEBT  July  8  ■20-$l,309.000 

Sinking  fund 36,000 

Assessed  valuation,  real -.4 1.023 ,248 

Assessed  val.  personal 565,525 

Total  valuation  1919 41,588,733 

Popula'n  1910,  56,350;  1915,  64,109 
INTEREST  is  payable  at  the  Her- 
kimer Nat.  Bank  in  N.  Y    funds. 


HILTON. 

This  village  is  In  Monroe  County. 
Incorporated  In   1885. 
BOND,  DEBT  May  12  ■20..$50,640 

Assessed  val'n,  real  estate 672,297 

Assessed  valuation,  personal.  79,050 
Assessed  valuation,  franchises  10,043 
Tot,  ass'd  val, '20  (60%  act.). 761, 390 
Tax  rate  (per  $1,000)  1920. . $15.89 -f 
Population  in  1920 800 


HOLLEY 

This  village  Is  in  Orleans  County. 
Inc,   1867.     Pop'n   1915.   1.780. 

Electric-Light  Bonds. 

48  Aug  $1,000 1921 

53  "15     May         750r...Aug  1  1920 

Paving  Bonds. 
4^s'14  M-N  $3,600-. Aug  1  '20-'23 

Sewer  Bonds. 
53  Aug  $50,400-. Aug  1  •20-'37 

Water  Bonds. 

5s '18     ...    .$55.000c 1923-1943 

BOND.  DEBT  May  1919-.$116,200 

Assessed  valuation 992,337 

Tax  rate  (per  $1,000) $17.13 

INT.  at  State  Excb.  Bk..  Holley. 


HONEOYE  FALLS. 

This  village  is  in  Monroe  County. 
Incorporated  in  1838 
BOND,  DEBT  Apr  13 '20--   .$38,800 

Water  debt  (included) 34,500 

Sinking  fund  (water) 1.500 

Assess,  val.  real  estate 822,125 

Assess,  val.  personal 26.700 

Other  assessable  property 23,706 

Tot.  value  1919  (75%  act.). .872,531 
Tot,taxrate(per$l,000!'19..$12.00 
Pop'n  1915,  1,258;  1918  (est.),  1.300 

HOOSICK  FALLS. 

This  villajre  is  in  Rensselaer  County . 
Inc.  Apr.  14  1827.    Po'n  '15.  5,406. 

Public-Buiiding  Bonds. 
3.80s      M-NS)3.715----Nov  1  1930 

Grading  and  Paving  Bonds. 
4.15s  g'OSJuly  $32. 500r.--.nyr20-32 

Water-Works  Bonds. 
4.30s'07  J-J    ?37.800r-.July  1  •20-'26 
TOTAL  DEBT  Dec  31  1918.S131 ,460 
Total  val.  191S  (90%  act.). 4. 075. 179 
Tax  rate  (per  SI  ,000)  1916 $13.74 

INT.  payable  at  Hoosick  Falls. 

HOENELL. 

This   city   Is   In    Steuben    County 
Name     formerly     Hornellsvilie.     but 
changed  by  Chap.  288,  Laws  of  1906. 
Inc.  1888. 
3s'  16     M-N$15.000r.  - -May  1   1921 

Bridge  Bonds. 
5s  '14     J-J  I  SS.OOOc  July  15  '20-23 
1     3,000c-.Jnly  15  1924 

Park  Refunding  Bonds. 
4>is'13  J-J     $28  OOOr I920-I931 

Fire  Station  Bonds. 
4!4s'll  A-O  $27, 000c    

Water  Bonds. 
3Hs        F-A   S175.000c--Aug  1  1921 
3Hs        F-A       7,250c.--Feb   1    1921 
4Hs'll       O     32.000c-Apr   1    •21-'24 

Sewer  Bonds. 
43        M-N      $69,000o-May  26  '21-26 

Paving  Bonds. 
5s  '13     -.-       $4.000r  Oct   1    •20-'21 

Grade-Crossing  Bonds. 
4Hs'll  A-O  $34,000c-Apr  1  •21&'31 
BOND.  DEBT  Apr  21  lS20,$i93,000 

Water  debt  (included) 229.500 

Sinking  funds/General 17,750 

1  Water 53,000 

Assess,  val.  real 7,373,600 

Assess,  val.  personal 128,750 

Other  a.ssessable  property..  472,914 
Total  val.  '20  (70%  act.).. 7,975,264 
City  tax  (per  $1,000)  1918--$15..54-|- 
Total  tax  rate  (per  $1,000)  '19  .$,33  ,.30 
Pop'n  '15,  14,3.52;  '19  (est.),  14. .500 

INT.  on  water  bonds  at  Chamber- 
lain's office;  p?.rk  refunding  bonds 
at  National  Bank  of  Commerce, 
N.  Y.,  or  Chamberlain's  office;  sewer 
bonds  at  Hanover  Nat.  Bank,  N,  Y.; 
paving  bonds  also  in  New  York. 

HOENELL  CITY  SCH.   DIST. 

Thi.s  district  (P.  O.  Hornell)  is  In 
Steuben  County. 

BOND.  DEBT  Apr  14 '20-  $26,000 
Ass'd  val.  19  (real&persO -8..305.529 
School  tax  (per  $1,000)  '19  $11.67-|- 

HOESEHEADS^ 

This  villasre  is  In  Chemung  County. 
Incorp.  In  1837.  Pop'n  1919.  2,100. 
BOND,  DEBT  Apr  14  '20--$28,2.50 

Water  debt   find,) 23.2-50 

A<!sess,   val,  real 739  570 

AssBss.   val.   porponal 5,700 

■Xssp'^s.   val.   franchise 66.320 

Tot.  val,  '19  (65%  act,).. .811.590 
Total  tax  rate  (per  $1,000)  '19  $14,61 
Pop'n  1910.  1.778;  1919  (est.),  2,100 

HUDSON. 

This  city  (incorp.  in  1785)  is  the 
county  seat  of  Columbia  County. 

Storage  Dam  &  BIdg.  Bonds. 
4Ks'14  P-A   $14.500r.Aug    1  '25-'27 

Cemetery  Bonds. 
4}iJs'14  F-A     $4,000--Feb  1   •21-'22 

Water  Bonds. 
48  '04     July    $58,000r.July  1  •20-'22 
4s  '05     July     50,000r. -July  1 '2.3-24 

4Hs'15  F-A        7.000r 1929 

.5s  '20     .A-O       7,000.. Apr   1    '21-27 

Recreation  Ground  Bonds. 
4Hs'17  J-D     $4.000 June  1  1926 

Fire  .Apparatus  Bonds. 
4Ms'19  .I-D      S7,200-June  15  '21-'24 

Street-Improvement  Bonds. 
43  Feb      SO.OOOc.Feb  1  •21-'23 

4s  M-S      14.000c..Mch  1  •21-'27 

4'<s'llM-N    25,000r..Mavl  •21-'25 

4V^s'13  J-D     27,800r 192,5-1930 

4Ks'i5  P-A     26,100r 1926-1928 


Refundine  Loan. 

4%s'19A-0  $4,000. -Apr  1  •21-'24 
4s  10  A-O  5, OOOr. --Apr  1  1921 
43is'19    ---       5,000 

School  Bonds. 
3Hs        M-S     S4.000r-Sept  1  '20-'21 

4^s'13  A-O     75,000r 1925-1932 

4)^s'15  F-A    flO.OOOr 1925 

1   n.OOOr- ...1926 

4Hs'15  A-O  J   6,000r 1927 

I   6,700r 1928 

4J^s'17  J-D       4,000 Jan   1926 

4%s'18  F-A     10,000 1920-1924 

BOND,  DEBT  May  1920.  $369,900 

Water  debt  (incl.) 115,000 

Sinking    funds. 31,334 

Assess,  val.  real 4,984,611 

Assess,  val.  personal 75,735 

Other  assessable  prop 171,360 

Total  assess,  val.  1919-1920 

(2-3   act.) 5,231,706 

Total  tax  (per  $1,000)  1920.. -$41. 30 
Popula'n  1910.  11,417:  1915,  11.544 

INT.  at  office  of  City  Treasurer. 


Other  assess,  property $837,144 

Total  assess,  val.  1919--. 23.065,218 
Tax  rate  (per  $1,000)  1919... $10.60 
Population  in  1915  (census) 17,568 

*  Sewer  Dist.  bonds  will  be  paid 
for  by  district  and  not  town  as  a 
whole.  The  town  simply  guarantees 
payment. 

INT.  Is  payable  in  Sayville. 


UNION    FEEE 
NO.  1  (P.  O.  Bay 


HUDSON  FALLS. 

This  village,  formerly  Sandy  Hill 
Is  in  Washington  Co.     Inc.  in  1810 

Sewer  Bonds. 
3Hs        F-A  $27,500-. Aug  1   •20-'30 
3^4's        F-A      10.520. le.Aug  1  '20-'30 

Paving  Bonds. 
i'Aa        F-A  $28,600...Aug  1  •20-'32 
3.8s         F-A      19,122.4SAug  1  '20-'32 
5s  '19     F-A     67, .500- --Aug  1  '22-'46 
GEN,  BD,  DT,  Apr  13  '20.  $152,302 

Assessment  debt  (add'l) 2  826 

Assess,  val.,  real  estate 2,108,380 

Special  franchises 122,989 

Tot.  assess.  val.'19(  '4  act, )2, 231, 369 
Tax  rate  (per  $1,000)  1919-.. $18-80 

Population  in  1920 5,761 

INT.  at  U.  S.  Mtg.  &  Tr   Co..  N.Y. 


ISLIP    (TOWN) 
SCH.  DIST. 

Shore). 
BOND.  DEBT  May  17 '19.    $25,000 

Sinking  fund 2 .000 

Assessed  val'n,  real  estate.. 6,012, 795 
Schoiil  tax  (per  Sl.OOOi  l916-.-$5.20 
Population    (estimated) 5 ,000 


HUNTINGTON. 

Thl.s  town  Is  in  Suffolk  County. 
5s  '20       .--    1 44, 000.. July  1  '27-'48 
1   2,150 July  1  1949 

Sewer-Svstem  Bonds. 
.5s  "15     J-J    .$94.000-. July  1  •21-'44 

Sidewalk  Bonds. 
6s  ...  $240 .- 

Park  Bonds. 
4.40s       .--      $3.750 

Highway  Bonds. 

5s  ...      $2,000 

5s  ...      17,500- 

BOND.  DEBT  May  1919.  $146,490 
Assessed  valuation  1918--14.493.371 
Population   1915 15.244 

HUNTINGTON    UNION    FEEE 
SCH.  DIST.  NO.  3. 

This  district  is  in  Suffolk  County 
4H;s'08.J-D  S78,500r.Dec  1  •20-'39 
.5s  13  M-N  55.200r-May  1  '21-'3.>< 
TOTAL  DEBT  Apr  13  '20.  $132,500 
Tot.assess.val.'19(K  act.) -4,520.382 
School  tax  (per  $1,000)  '19-. .$16. 67 
Population  in   1920   (est.) 8.000 

INT.  payable  at  First  Nat.  Bank 
of  Huntington,  N.  Y..  in  N.  Y.  exch 

ILION. 

Tbis  village  Is  in  Herkimer  County 
Inc.  1852.     Pop'n  1919.  10,000. 

Paving  Bonds. 
5s  '13     -f-J  $119,416- -July  1  •20-'42 
,5s  --.      45,218.35  -.1920-1945 

5s  '19  J-D      25,000--June  1  •21-'25 

Water  Bonds. 

4s     .-.  $85,000 1922 

43     ...   33,000 53,000  y'ly 

4Hs'15  M-N   72.000r.May  1  '21-'44 

School  Bonds. 

4s  ...    $12  000 1920-1927 

4J^s        ...      43,200 1920-1946 

4J^s        ...      86,000 $3,000   y'ly 

Sewer  Bonds. 
4Hs        ...    $16. 600. .-Jan  1  '21-'35 
4,60s'15--.      30,000-. .Jan  1  '3.5-'45 
4Hs        ...      28.500 1921-1937 

Electric-Light  Bonds. 
3Hs        --.    $11, 000. .$1,000  yearly 
3»is        ...       14,000. -$1,000  yearly 
BOND.  DEBT  Feb  1  1920-  .$212,455 

Water  debt  (included) 189,000 

-Assess,  val.  (real  est.) 5.422,165 

Assess,  val.,  personal 16,150 

Other  assess,  property 227,472 

Tot.assess.val.'19(  }4  act,)--5,665,787 
Village  tax  (per  $1,000)  1919. -515  40 

INT.  at  Ilion  Nat.  Bank  In  Uion. 


ITHACA. 

This  city  is  in  Tompkins  County. 
Incorporated  1888. 

Bridge  Bonds. 
4s  J-J     $12,000 1920  tol926 

Refunding  Water  Bonds. 
4.30s      J-J  $698, OOOr.. -July  1  1927 
(Opt.  $30,000  to  $.50,000  ann.  '13-27) 
4J43        J-J  $162.000r.-.July  1  1942 

Improvement  Bonds. 

4i^s'19  J-J  $100,000 _ 

5s    19     J-J     llO.OOOc&rJuly  l'24-'34 

Water  Bonds. 
4s  J-J     S50,000r...Jan    1  1944 

4s  '06  J-J  75, OOOr- -.Jan  1  1946 
4s  '07  J-J  60, OOOr-. -Jan  1  1947 
4Hs'08  J-J  31,000c&r.Jan  1  1928 
(Subject  to  call  begin.  Jan   1    1913.) 

4s  J-J     $14, OOOr Jan  1  1928 

(Subject  to  call  beginning  Jan.  1  '13.) 

4s  '09     J-J       lO.OOOr Jan  1  1927 

(Subj.  to  call  beginning  July  1  1913.) 
4s    12     J-J       50,000r.-.July  1  1927 

Sewer  Bonds. 
4s  g        J-J     $45. OOOc&r-.  1920-1925 

Funding  Bonds. 
4s  '06     J-J     $15,000c-July  1  '20-'22 

School  Bonds. 
3^fs        J-J     $20, OOOr    1929 

Creek  and  Drainage  Bonds. 
4s    07      F-AS100,OOOr.Aug  1  '22-'41 
BOND.  DEBT  Jan  1  '20. SI, 5.52, 000 

Water  debt  (included) 1,150,000 

Sinking  fund 295,258 

A,ssess.  val.  real 14,701.305 

Assess,  val.  personal 329.700 

Other  assessable  property-  871 ,462 
Tot.  val.  1920  i'4  act.). --15.902.467 
Total  tax  (per  $1,000)  1919. --$31. 24 
Pop'n  1915,  16,750;  '19  (est.),  17,500 

INTEREST  on  the  $10,000  water 
4s  due  1927,  the  4s  due  Aug,  1  1922- 
1941,  and  the  4s  of  1944  at  the  City 
Chamberlain's  office:  on  other  water 
bonds  at  Union  Trust  Co.  and  Colum- 
bia Trust  Co.,  New  York. 


lEONDEQUOIT. 

This  town  Is  in  Monroe  County. 
TOTAL  DEBT  Dec  31  1918  $45,750 

Total  assess,  val.  1918 5.989.605 

Population  in  1915. 4.603 

lEVINGTON. 

This  village  Is  In  Westchester  Co 
Inc.   1872.     Population   1920,  2,600 

Main  Sta.  Bonds. 
4Us  '15  P-A  $26.000-Aug  1  "ai-'SS 

Water  Bonds. 

4s  '07     A-O     SS.OOOo    1922 

4s  '09     J-J         4.0000    1922 

4'<fs'll  A-O     22. OOOr    1930 

3Hs'99A-0      32,000c -1928 

4K  '16  A-O     1 1.000-.. Oct  1  •20-'3e 

Town-Hall  Bonds. 
4s      '00  J-J       $22,0000 1929 

Paving   Bonds. 
4'10s'17  A-O  $128,0000  Mar  1  •21-'36 

Sewer   Bonds. 
4,10s'17  .A-O    $8,O00c-Apr  1   '22-'29 
TOT,  BD.  DT.  May  17  '20  .S2'iO,000 

Water  debt  (included) 68,000 

.\ssess.  val.,  real  estate 7,378.133 

A.ssess,  val,,  personal 292,380 

Spe?ial  franchises 183,000 

Tot.assess, val, '20(80%  act,)7,853.515 
Village  tax  (per  $1,000)  1920.S9.033 

INT.  at  Irvington  Nat.  Bank 


ISLIP. 

This  town  (P.  O.  Islip)  Is  in  Suf- 
folk County. 

■'Sewer  District  Bonds. 
45is'16  M-N-$28,500.-yTly  for20yrs 
GEN.  BD.  DT- Apr29'20       -S25.500 

Assess,  val.,  real  estate 21.361,874 

Assess,  val.,  personal 866,200 


JAMESTOWN. 

This  city  is  in  Chautauqua  County. 
Inc.  Mch.  31  1886.   Pop.  1915,  37.780 

Bridge  Bonds. 
ms'lO  J-J     $-50.000r---July  1  1930 

City-Hall  Bonds. 
Is  '95     M-N  S65, OOOr- -May  15  1925 

Park  Bonds. 
4s '08     .7-D    $20, OOOr..  Deo    30  1938 

Park  &  Monument  Bonds. 
4Jisl9  M-S  $31,500. -Mar  1  '21-'29 

Paving  Loans. 
4s  09  A-O  $10,579  46. Oct  1  '20-'29 
4t^s'12  A-O  3,900r  .-Oct  1 '20-'22 
4.40' 12  J-J  O.OOOr -July  1  ■20-'22 
5s '13  J-J  3.600  ..July  1  20-'23 
5s  '13     M-S       1.800  --Sept  1  20-'23 

4-45s'14J-J         6.500 July  •20-'24 

4Hs'15  M-S       4.800 Mar '20-'25 

5s  '15     J-J         7.200 July  •20-'25 

4s  '16     M-N     6.125 Nov '20-'26 

4.85s'19  --_  J    l,079-14rDec30  1920 
I   9.000r_Dec30  '21-29 

4%s'19    ---  10,000 Jan  1  •21-'29 

4>^s'19    ---     9,000 1921-1929 

4-70s'19  ...  10, 579,46, Oct  1   '20-29 

Sewer  Bonds. 
3!^s'93  M-S  $50, OOOr. --Mch  1  1923 
4s  '93  J-D  lll,000c&r-Deo  1  1923 
4s  '97  M-N  44.000-.May  1  •20-'42 
4s  '01  J-D  25, OOOr.-. June  1  1921 
4s  '02  J-D  20, OOOr.-. June  1  1922 
4s  '08     J-D     42, OOOr. .Deo    30  1928 

4Hs'15  M-N    12, .500 Mar '21-'25 

5s  '18     .J-J       18.000 1920-1928 

Refunding  Elec.  Light  Bonds. 
4s  '03     J-D  $13.500r--Dec  1  ■20-'23 
4s  '01     J-D      11, OOOr- June  1  '21-'31 
4.60sJ-D  28.000-. Dec  1  •20-'33 

Hospital  Bonds. 

4Hs'10J-J  $50.000r.--Jan  11930 
4  Hs'U  M-S  29.2.50  ..  Sept  1'  20-'41 
4.30s       ...        6,000--Apr  1   •21-'22 

Grade  Cross'g  Elimination  Bds. 
4?4s'16  ann  $26, 962, 98. Feb  1  1921 
4''4^s'17  ann  25.733.55-Feb  1  1921 
4.90s      F-A     17, 198. 01. Feb   1   1921 

Lighting    Bonds. 
5^s'20  M-NS250.000r-May  1  '21-'45 

Water  Bonds. 

4s  '03  A-O;S3()0, OOOr- -Mch  20  1943 

1   45  000c-.Mch31  '2l-'23 

4Vis'13  M-N   97  .500c.  May  1  •21-',33 

5Ms'20  M-N  400.000rMay  1  '21-'60 

Paving  Certificate  Fund. 

5s  ann         SSOOr at  any  time 

.5s  '10     ann         977r Oct  31  1920 

4.40'12  J-J  10  800r..July  1  20-22 
4Hs'12  A-O  2.700r--Octl  '20-22 
.5s  '13  J-J  6.720-.July  1  ■20-23 
.5s  '13     MS       9, 600. -Sept  1  '20-'23 

4.4,5s'14.1-J         8. .500 July  •20-'24 

4Hs'15  M-S       9.000 Mar  ■20-'25 

5s  '15     J-J       22,820 July    1925 

4.20^'16M-N  30.800 May  1926 

4  60s'l7F-.A     14,8.50 Part  yeaHy 

4.80s  J-D  20,336,48  June  '21-'28 
4;<^s  J-J  10, 293, 15. .Jan  •21-'29 
4Ws'19  M-N   10. 642. IS. -.1920-1929 

Fire-Department  Bonds. 
4J^s'll  M-S  $22. OOOr- -Sept  1  '20-  41 

Voting  Machine  Bonds. 

6s '18     M-N$12,000 1920-1923 

TOT.  BD.  DT,  .\pr  1920. $1.449, 225 

Water  debt  (incl,) 465,000 

Special  assess,  debt  (incl.)  153,269 
Floating  debt  (add'l) 168,300 
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JAMESTOWN  (ConclvdecD— 
Assessed  fReal  estate $22,368,488 

value  {Personal 183,750 

'19(62%   Special  franchise  1,522.534 

act.)     [Total 24,074,772 

Prop,  owned  by  munic.(est)4.223.250 
Total  tax  rate  (per  $1,000)  "19  $41.80 
Pop'n  1915,  37,780:  '20  (est.),  39,000 

li\T.  on  water  Douds  payaDie  at 
U.  S.  Mtg.  &  Tr.  Co.,  N.  Y .;  on  other 
coupon  bonds  at  Chase  Nat.  Bank. 
N.  Y.;  on  registered  bonds  at  James- 
town or  In  New  York  exchange. 

JAMESTOWN  UN.  FR.  SCH.DIST. 

4s  J-J     S15.000r 1920-1922 

5s  '07  J-J  lOS.OOOr.Nov  1  •2.3-'36 
4Hs'll  J-D  80,000r.Decl  1920-27 
5s  '13M-N  70,000r-.Nov  1  •20-"26 
4Hs'14  M-N  50,000r.Nov  20-'2i) 
5s  '16  J-J  /24,000r.July  1  •20-'23 
1  4,000r--.July  1  1924 
BOND.  DEBT  Apr  1920       .$344,000 

Assess,  val.,  real  estate 22.766.640 

Assess,  val.,  personal 183.750 

Other  assess,  property 1,522.534 

Total  assess,  val.  1920 24,472.924 

School  tax  f per  $1,000)  1920 -.$13. 62 

Population  in  1920  (est.) 40,000 

INT.  on  all  bonds  paid  direct  to 
holders  of  same. 


JEFFERSON  COUNTY. 

Watertown  Is  the  county  seat. 

Highway  Bonds. 
4s  '07     F-A  $25.000r-.Feb  1  •21-'25 
4s  "09     Feb     45.000r.  .Feb  1  ■21-'29 
4)^s'16  A-O     60.000r-Mar  1  •2l-'32 
5s  '20     A-O  160,000_.Apr  1   •21-'36 

Refunding  Bonds. 
5s  '18  M-S  /.$65.000..Mar  1  •21-'34 
1 120,000.. Mar  1  •35-'40 

Jail  Bonds. 
4s  '09     F-A  $35.000r..Feb  1  •21-'27 

Hospital  Bonds. 
4s  '11  F-A  Slo.()UOr..Feb  1  '26-'28 
4>4s'16  A-O  25.000r.Mar  1  •29-'33 
BOND.  DEBT  May  11  '20  $5.';5,000 
Assessed  valuation,  real. .51. 596. 500 
Assessed  val'n,  personal..  1,, 503. 915 
Other  assessable  property.  1 ,412.550 
Tot.  val. '19(80  to  85%act)57. 512. 965 
Total  tax  rate(per  $1,000)  '19 .$10.20 
Pop.  1910,  80,382:  '19  (est.),  85,000 

INT.  at  office  of  Oounty  Treas. 


JOHNSON  CITY. 

This  village  is  la  Broome  Countv 
Inc.  as  village  of  Lestershire  In  1892. 
Name  chang<}d  to  Johnson  City 
March  29  1916.     Pop'n  1t)20.  6,800. 

Roller,  Flusher  &  Housing. 
4.70s'19  ...  .S18.000c&r.. 1924-1941 

Paving  Bonds. 

4.35s'll  A-O  $17,000o 1920-1935 

5s            8-a         9..500r.Apr   1    •21-'27 
5s  '18     ...      13,500 1920-1933 

Water-Works  Bonds. 
4Hs'07  M-N    $4.0iJOr..May  1  ■21-'27 
3.40s      M-.V      4.000c... May  •21-'2.j 
3.35s      M-N      3. .500c. ..Nov  •20-'26 
OS  J-D        5..S40c.June  1  ■20-'23 

4.553'13J-D     13,000c.. $1,000    In    5 

yrs.  &  $500  each  6  mos.  thereafter) 
5s  "14      F-A        5.000r.Aug   1  •20-'24 

Municipal-Building  Bonds. 
3.3.5s      J-J       J3,. 500c... July  ■20-'26 

Sewer  Bonds. 
3.8.5s      M-S  S22.500r...Sept  •20-'34 
4.8.5s' 13J-D      ll,000r..June   ■20-'30 

Paving  Bonds. 
5s  ...    $14,000 1920-1933 

Lighting  System  Bonds. 

4?is        ...      $6,600 1920-1935 

BOND.  DEBT  Apr  28  '20.  .$122,400 

Water  debt  (included) 37,600 

Assess,  val.  1919  (tiO'Tc  act. )5, 800, 000 
Total  tax  (per  $1,000)1919. ..$38.00 

INT.  at  Workers'  Trust  Co.  (suc- 
cessors to  the  First  Nat.  Bank) . 
Johnson  City. 


JOHNSON    CITY    UNION    FREE 

SCH.   DIST.  NO.   11. 

This  district  (P.  O.  Johnson  City) 
is  in  Broome  County. 

5s  ...    .$30,000. -- 

BOND.  DEBT ? 


JOHNSTOWN. 

This  city   is   in    Pulton   Co.     Inc. 
1895.     Population  1920,  10,905. 

Funding  Bonds. 
5s  '15  J-D  $17.000c&r  June  1  ■-21'25 

RR.  Refunding  Bonds. 
4s  '19     J-D       4,800 1920-1923 

Water  Bonds. 

4s  "95     J-D   $12,500c Dec  1923 

4s  '00     A-O  500c.. .Apr  17  1921 

4>^s'18J-D     50.000 1923-1932 

4Hs'18  .I-D     25.000 19.33-1937 

5s  '17     M-S    90,000. -Sept  1  '20-'37 

Paving  Bonds. 

5s  '17     J-J      $1,5.50 1921 

5s '18     J-J         6,000 1921-1922 

Sewer  Bonds 

68  '11   M-S  J $2 1.000.. Sept  1  '20  '26 

1  20.000..  Sept  1  •27-'31 

5s  '13     ...       14. 000. .Dec  1  '20-'3:i 

5s  '16    J-J        5.000r..Jan  1  •21-'25 

School  Bonds. 
4s  '98     June    .^5.000r  June  15  ■21-'22 
4}^s'09M-S    37.S00c.Mar  1  '21-'29 
4H8'10  M-N    lO.OOOr.Aug  1   '20  '29 

Revenue  Bonds. 

6s  'IS     A-O     $7,520 1920-1923 

BOND.  DEBT  Apr  13   ^O.  .$351,020 

Sinking  fund 31.525 

Assessed  valuation,  real 3,555  415 

As-sess.  val.  spec,  franchises    302.220 

Assesseii  val'n.  personal 299.800 

Tot  a.ss'(l  val  '19(3-5  ;iot).. 4. 1.57.435 

Property  owned  by  city 800.000 

Tax  rate  (porSl.OOO)  1919. ..$57. 20 

INT.    school    bonds    of    1909    at 
First  Nat.  Bank,  N.  Y. 


KENMORE. 

This  villager  Is  In  Erie  County.  Inc. 
1899.     Population  1915,  1.700. 

Improvement  Bonds. 
4ii8'06J-D    .S:«1.840r.Deo   1    '20-'.35 
5Hs'20  ...      14. 167. 50... 1921-1925 

Fire  Bonds. 
J  '16     s-a       $3,000 1921-1926 


Street  Bonds. 

1.65g'07J-J  $21,070-.July  1  '20-'37 
5s  g '07  M-S  20.196r.Sept  1  •20-'37 
5s  '16     M-S  222...  Mar  1  1921 

5i^s'18  ...        4,025 

5s  '19     M-N        550. -May  1  '24-'25 

Water  Bonds. 
5sg07  M-S     .$3.600r_Sept  1  '20-'37 
4.70s'10.J-J     l,422.40c-Jan  1  •21-'24 
5s  '02     J-J         7,000. .July  1  '20-'26 

Real  Estate  Purchase  Bonds. 
5s   03     A-O        .$960.. -Oct  1  ■20-'23 
4.60s'llJ-J  8.50 Jan  1  1921 

Funding  Bonds. 
4.653' i:iJ-D  S21.000-.Dec  1  '20-'40 
.5s  '17     M-N  23,529r 1922-1944 

Sewer  Bonds. 
4!4s'll  M-S    $5.100-Sept  1     '20-'25 
4}^s'15J-J       19,000-.  July  1  '21-'39 

-s '16     s-a         3,000 1920-1924 

5s  '17     M-N     9,000r 1922-1939 

53^s'18  ...  850 

5s  '19     M-N     6,000. -May  1  '24-'43 

Storm-Water-Sewer  Bonds. 
4!^s'16  J-D   S17,O0Or.Dec   1   '21-'40 

Lighting  Bonds. 
4.70S10J-J       $1.200r.-.Ian  1  •21-'24 
45i3'13J-D        1.. 500. .Dec  1  '20-'22 
09  '07     M-S      1,800-. Sept  1  '20-'37 
4.40s'14J-D       4. 000. .June  1  •21-'26 

Paving  Bonds. 

5s '18     .--      $6,000 1920-1923 

TOT.  BD.  DT.  Oct  1917. .-$219,494 

Sinking  fund 6,059 

Ass'd  val.  '17  (60%  act.). .2, 703. 590 
Tax  rate  (per  $1,000)  '17 $12.38 

INT.  payable  at  Treas.  office. 


KENMORE    UNION    FREE    SCH. 
DIST.  NO.  1. 

This  district  (P.  O.  Station  H, 
Buffalo)  is  in  Erie  County. 

School  Bonds. 

4Hs        J-D   .$27.500 .$2,750  y'ly 

4i^s        A-O     46,000  $2,300  y'ly  be- 
ginning 1921 
BOND.  DEBT  Apr  13  1920    .$73, .500 

Assassed  val.  1919 3.102,692 

Tax  rate  (per  $1,000)  1919 $19.22 

Population  1920  (est.) 3.500 

INT.  on  bonds  of  $27,500  issue 
payable  at  Buffalo:  remainder  at 
Kenmore. 


KINGSBURY  (TOWN)  UN.  FREE 
SCHOOL  DISTRICT  NO.  1. 

This  district  (P.  O.  Hudson  Falls) 
Is  in  Washington  C)unty. 

High-School   Bonds. 
4Hs'17  M-N130,000c.Nov  1   '20-'49 
4Hs'17  M-N    12.000c. Nov  1  ■20-'23 

Building  Bonds. 
4s  '97     Oct      .?6.000r. $1,000   ye.arlv 

4'4s'U  M-N    LS.OaOr . 

\Due  $1,000  yearly  until  1926,  then 

$2,000  vearlv  there.-ifter.) 
BOND.  DEBT  April  19  '19  $168,000 

.\ssessed  valuation,  real 2,03S.527 

.Assessed  val'n,  personal .33,000 

Total  val.  '16  (60%  act.). .2,071, .527 
Population  (est.) 6,500 

INT.  payable  in   Hudson   Falls. 


KINGSTON. 

This  city  is  the  countv  seat  of 
Ulster  Co.  Inc.  1872.  Pop.  1920 
25.884. 

Improvement  Bonds. 
4'2'i        A-O  $13. .500 -Vpr  1    1930 

Qrade-Crossing  Bonds. 
4^s'15.J-J       $9.000. .July  1  •21-'23 
($6,000  in  odd  years.) 

Street  Bonds. 
4s  '09     -\I-S-$27,000c.Mch  1  •21-'23 
iHs'll  M-S     70,0000. Mch  1  '23-'29 

Water  Bonds. 
iHs'96  A-O.$403. 2000. Apr  1   ■21-'36 
Is  '97     F-A   I07.030c-Feb   1   •21-'37 

Refunding  Bonds. 
4Hs'15M-S(S10,000c-Mar  26  '21-21 
\   11, 500c. .Mar  26  1922 
4!^s'18A-0     .$9,500 Apr   1  1934 

Board  of  Education  Bonds. 
4!^s'13  J-J  $133,000r.Apr    1   '21-'25 

4)^s'15  J-D    /14.500 June  11926 

115,500 Junel  1928 

4s  '17     ...      20.000 1920-1922 

School  Refunding  Bonds. 

4!^s'19  A-O  $14,000 Apr  1   1931 

BOND.  DEBT  .Vpr  20  1920  ,$905  000 

Water  debt  (included) 420,000 

.4ssess.  val.  real 14,692.395 

Assess,  val.  personal 185.000 

Franchise 1 ,0'^  1.237 

Total  valuation   1919 15,898,632 

Total  tax  (per  $1,000)  1919. ..$33.00 

INT.  on  refunding  bonds  of  1918 
payable  at  County  Treasurer's  office: 
on  grade  crossing  bonds  at  Ulster  Co. 
Sav.  Inst.,  Kingston. 


LACKAWANNA. 

This  city  is  in  Erie  County. 
Sewer  Bonds. 

6a  ...  $157,500 

Bridge  Improvement  Bonds. 

tHs        --.    $19.2.50   .June  1  •2l-'.30 

Road-Improvement  Bonds. 
,5s  '11     J-D    $71.fi00r.June  1  '21-'36 
4!^s'12J-D      43.20'ir.Dec   1    •20-'3S 
4Hs'13  ...      60.000 1938 

City-Hall  and  Jail  Bonds. 
ms'12  J-D    $38. .500 --June  1  '21-'27 
TOT.\L  DEBT  May  15  '19  $395. .500 
.\.ssessment  debt  (add'l)..         17,113 

A.SSCSS.  val.  real  estate 15,039,103 

.Vssess.  val.  personal 250 

Total    assessed    valuation 

1918  (06  2-3%  actual) -.15,039, 3.53 
Tot.Tltax  (per  $1,000)  1919.. .$2, 279 
Pop'n  1915,  15,737:  '19  (est.),  25,000 

INT.  at  Lackawanna  Nat.  Bank. 


L.4,CKAWANNA  UNION  FREE 
SCH.  DIST.  NO.  6. 

Formerly  a  scliooi  district  of  West 
Seneca:  see  remarks  under  that  town. 

4^s'04J-J       $1.516c Jan  1  1921 

5s   06     MS    51, 600c... Sept  1  1931 
5s  '10     M-S       1. 517c_. Sept  1  1920 
BOND.  DEBT  May  12  '20    $54,222 

As.sess.  val.  1920 17,780.470 

School  tax  (per  $1,000)  '20 $6. 02 

Population  in  1920  (est.) 25.000 


INT.  on  4 Ma  at  West  Side  Sav. 
Bank,  N.  Y.;  all  others  at  Lackawan- 
na Nat.  Bank. 


LAKE  PLACID. 

This  village  is  In  Essex  County 
Inc.  1900.  Population  1919,  2,300: 
1918  (est.),  2,300. 

Water    Bonds/4 )^s $54,200 

\5s 22,000 

Refunding  5s 36.704 

Sewer  4Ms 17,067 

5s 5,600 

Sewer   53is 15.000 

Electric-Light  J  4  Hs 24.000 

15s 9,600 

Electric  light  refunding  5s.       16,454 

Sundry  refunding  5s 18,842 

Fire  House  5s 1.000 

Park  4Hs 4.480 

Sidewalk  5s 13.800 

Paving  5s 64.800 

Street  Imnrovement  5s 500 

Highway  5i|s 24.800 

Paving  Bonds. 

5>^s        ...    $24,800 -. 

BOND.  DEBT  Feb  29  1920  .$3.32,347 

Water  debt  (incl .) 123 ,304 

Assess,  val.  real  estate 2,484,200 

Assess,  val.  personal 13.850 

Other  assessable  property..  (5.195 
Tot.  ass'd  val. '19  (75%act.)2,504,245 
Total  tax  rate(per  $1,000)  ■19-$13.07 

INT.  at  Bank  of  Lake  Placia. 


LAKSWOOD. 

This  village  is  in  Chautauqua  Co. 
Incorporate!  in  ]H93. 

Water-Works   Bonds. 
4s  '06     M-S  $19.200-Mar    1    '20-'35 
BOND.  DEBT  May  21  '20    ,$40,000 

Water  debt  (incl.) 31,000 

Assess,  val.  '20  (70%  act.) .1,044. 896 
Tax  rate  (per  $1,000)  1920---$16.50 
Population  in  1915 -.-702 

LANCASTER. 

This  village  is  in  Erie  County.  Inc. 
1882.     Population  1915,  5,094. 

Paving  Bonds. 
4.40s'llA-O     $4,017.44.-  Apr  1  1921 
4Hs'll  M-S       5.972.20Sep  1  '20-21 
4.40s'12F-A        6, 150.. Aug   1    '20-'22 
5s  '13     M-N     4,000 May  1  1923 

Sewer  Bonds. 
4.40s       A-O  $145.000C-Apr  1  •2l-'49 
5s  '18     M-S     16, 000.. Sept  1  •23-'54 
5s  '18     M-S     15,000. .Sept  1  '23-'52 

Water  Bonds. 
3  S^s  g  F-A  $24.000c&r  Aug  1   '20-'25 
BOND.  DEBT  Ape  19  '20-  $225,140 

Water  d't  (add'l) 12,000 

Assess,  val.  real  estate 2,684,565 

Assess,  val.,  personal 41,800 

Other  assessable  property..  419.800 
Tot.  ass.  val.  (7o%act.)'19-3,146.1fi5 
Tax  rate  (per  $1,000)  19I9-.-$19.44 

INT.  at  A.  B.  Leach  &  Co..  N.Y 


LANSINGBURQ     UNION     FREE 
SCHOOL  DIST.  NO.  1. 

While  this  district  is  now  included 
within  the  boundaries  of  the  City  of 
Troy,  the  district  organization  re- 
mains a  separate  corporation  within 
that  city  and  the  city  authorities 
have  no  Jurisdiction  in  the  matter.s 
of  the  school  district. 
4s  J-D   $24.000c.Dec  1   '20-'31 

4Mg'08  A-O  9.000r..Apr  1  '21 -'29 
4  i^ g'  10  M-N 85,000  - .  .  May  1  '25-'4 1 
TOTAL  DEBT  May  12  '19  $121,000 
Assess,  valuat./real  estate. 7, 308, 198 

(85%  of  act.)  I  total 8,172,902 

School  tax  (per  $1,000)    1918. .89.75 


LARCHMONT. 

This  village  is  In  Westchester  Co 
Inc.  1891.     Population  1915.  2,060. 

Municipal  Site  Bonds. 
4Jis'16  J-J       21,000c-July  1  ■21-'41 

Sewer  Bonds. 
3  4s'99  F-A  $l0,000r-Aug  1   '20-'29 
3)^s02M-N      6,000r.May  1   '21-'26 
4'4s'13  M-S      5. 500. -Mar  1  '21-'31 
4.90s' 14J-J  400.. .Jan  1  •21-'24 

4.90s'14J-J         2, 800. -.Jan  1  '2l-'3l 

Highway-Improvement  Bonds. 
4s  '91  J-D  $8,400r-Deo  1  '20-'2l 
4s  '96  A-O  5,000r.Apr  1  ■21-'25 
3HS01M-N  lO.lOOr-May  1  '21-'31 
4s  '06  J-J  27,500r_July  1  '20-'30 
4Ks'12  A-O     42,000r.Apr   1   •21-'41 

Sidewalk  Bonds. 
4k's'll  M-S  $21.000r-Sept  1   •20-'40 

Street-Improvement  Bonds. 
4.30s      M-S  $19,500r.Sept  1    '2()-'32 
5s  '15     J-D     15,000. -Dec  1   '20-'34 

Fire-Department  Bonds. 
4»i8'12  Oct      $2,000. .Oct   1   '20-'23 

5s  '14     ...         4, ,500 .\pr  •21-'2y 

4.3.5s'15J-D  6,O0O.Dec  15  •2l-'34 
.5s  '15  J-D  4. .500-. June  1  •2l-'29 
4.9,5s'18...  2,500-Nov  15  '23-'27 
TOTAL  DEBT  Doc  31    18-  .$241,300 

Assessed  valuation,  real 5,841,465 

Assessed  val'n,  personal 204,700 

Special   franchise 251,154 

Total  val.  '16  (act.  val.)--6.279.319 
Tax  rate  (per  $1,000)   1916. .$13.90 

iNT.  at  Bank  of  Metropoll.«.  N.  Y. 


Grading  and  Paving  Bonds. 

4.15s'10J-J  $37,000  .-Jan  1  •21-'37 
5s  '13  J-J  30,000r.July  1  '20-'29 
4.80s'12J-J  66,00()r.July  1  '20-'41 
4.60g'15J-J  /  1.500r..Jan  1  •21-'23 
140,000r..Jan  1  •24-'43 

Road  Bonds. 
-.s  .--   S27,200-Last bond  1929 

TOTAL  DEBT  Dec  31  '18.  $227,800 
TotM  value  '13  (40%  act.). 4,252,990 
Village  tax  (per  $1,000)  1913. .$8.00 

Int.  at  U.  S.  Mtg  &  Tr.  Co.,  N.  Y. 


LEICESTER    (TOWN)    COMMON 

SCH.  DIST.  NO.  5. 

This  district  (P.  O.  CuylervJUe)  is 
in  Livingston  County. 
5s    19     aim.  $39,996- -Jan    1  '21-'33 
5s  '19     ann.      4,988. 86-Jan  l'21-'38 
BOND.  DEBT ? 


LE  ROY. 

Tuis  village  Is  m  Genesee  County. 
Incorp.  1834.     Pop'n  1915,  4,084. 
/Vlunicipal   Bonds. 

5s  ...    $11,000 1920-1930 

Water  Bonds. 
4,40'15  F-Aj  $1,000. --  Aug  1  1920 
1100,000. .Aug  1  '21-'45 
4.40s  ---  36,000. Nov  10  '20-'37 
4.35s'15J-D  15,000c. Dej  1  ■20-'34 
TOTAL  DEBT  Dec  31  '18-  $166,000 

Water  debt  (included) 158,000 

Assessed  val.  real  estate 2,350.262 

Total  assessed  value  1917.-2.428,412 
Tax  rate  (per  $1,000)  1917. .-$12,50 


LE  ROY  UNION  FREE  SCHOOL 
DIST.  NO.  1. 

This  district  is  in  Genesee  County 
ms'09  Jan  .$67.000r--Jan  1  '21-'43 
BOND.  DEBT  Apr  13  '20-.  .$66,000 
Tot.  ass'd  val. '19  (70%act.)3,345.590 
.School  tax  (per.S1.000)  1919--$13.15 
Population  in  1920  (est.) 5,000 

Ix\TEHEST  payable  at  Importers' 
&  Traders'  Nat.  Bank,  New  York. 


LESTERSHIRE — See  Johnson  City. 


LEWIS  COUNTY. 

LowvlUe  Is  the  County  seat, 

Highwa.v  Bonds. 
.s  ...      $S..580--  Feb  1  '21  '33 

.s  -.-        6,623. 14Peb  1  '21  '31 

-s  '14  ...  34.000. Eeb  10  '21  '37 
.s  '15     ...      20.000-Feb    10  •21-'40 

5s  ...        9.000 1920-1928 

BOND.  DEBT  Apr  19  '20  $77,066 
Ass'd  val'n,  real  estate... 12.240.849 
Assessed  val'n,  personal..  351,570 
Tot.ass'd  val. '19(75 %act)  12. 592,419 
Total  tax  rate  (per  $1,000)  '19-826.30 
Population  in  1920-.- .23,704 


LA  SALLE. 

This  village  is  In  Niagara  County 
Incorp.  1897. 

Fire-Hall   Bonds. 

.s  ...      $2. .500 

.s  ...         6,000 

Paving  Bonds. 
5s  '13     ,I-J       $4. 400.. .Jan  1  '21-'42 

Water  Bonds. 

4.70s'12.VI-N  $57.800 1920-1941 

BdXD.  DEBT  Apr  15  1920      88,900 

Floating  debt 3.000 

Ass'd  val.,  real  est.,  1919.-2,610.6.59 

Tax  rate  (per  $1,000)  1919 $9..5,S 

Pop'n  1915,  2,402:  1917  (est.),  4,000 


LAWRENCE. 

This  village  is  In  N.as.sau  County 
Inc.  1897.     Population  1915.  1,870. 

Street  Bbnds. 
5s  '17     F-A  $14,000r.Aug  1   '20-'33 

Bridge  Bonds.  , 

4.80s'13J-D     $5,500r.June  1  '21-'31 1 


LEWISTON  (Town). 

This  town  Is  In  Niagara  County. 
4^s.87  ---    .$62,730--.Apr  1 '21-'37 

Water  Bonds. 

.5s  Dec     .$5.000r 

(Due  $1,000  yearly  from  5  to  9  years 

from   rliite.) 
TOTAL  DEBT  Dec  31  '18-     $69,000 
A.ssessed  valuation  1918-- -2.854.550 
Tax  rate  (per  $1,000)  1910_--$15.49 
Population  1910,  3,263:  1915,  3.276 

LEWISTON  (Village). 

This  village  is  in  Niagara  County. 
Incorporated  in  1822. 

Water  Bonds. 
4!-^s'10  J-D   .$30.000--Dec31  '20-'44 
TOTAL  DEBT  Dec  31  '18-     $39,000 
Sink.  fd.  (water)  May  6  '18  500 

Assessed  val'n,  real  estate-  870.425 
Assessed  val'n,  personal..  99,750 
Other  .assessable  property..  89,441 
Tot  ass  d  val. '18(1-3  act.). 1,059. 616 
T.ax  rate  (per  $1,000)  1918. ..$20.00 
Population  in  1920 .753 

LIBERTY  (Town). 

This  town  is  In  Sullivan  County. 
Inc.  Mch.  13  1807.  Pop.  1915.  6.339. 

Refunding  Railroad  Bonds. 

Is  '99  s-an  .$57, UOOc.  ._  $5,000  y'ly 
BOND.  DEBT  April  1920.  $54,000 
Asessed  valuation  1919  ...1,140.118 
Tax  rate  (per  $1,000)  1919---.S5S.31 
INTER  KST  payable  at  Sulln'an 
County  National  Bank,  Liberty. 

LIBERTY  (Village), 

This  vlll.age  Is  In  Sullivan  County. 
Incorporated  in   1870. 

Water  Bonds. 
4  5is'2()  F-A   .$10,000. .Feb   1    '21-'30 

Paving  Bonds. 
4^*s'19  ...    $19,000..July  15 '21-39 
BOND.  DEBT  Jan  1920 ---$,59 ,000 
Water  dt.  (addl)  May  27  '19-      6,000 

Sinking  fund  - 1,040 

Assess,  val.,  real  estate 926.875 

Assess,  val.,  personal 92,550 

Other  assess.aole  property 31,360 

Tot.  val.  '19  (abt.l-.'?act.)-l,050,785 

Tax  rate  (per  $1,000)  '19 $20.00 

Population  lu  1915... 2,395 

LIBERTY  UNION  FREE  SCHOOL 
DIST.  NO.  1. 

This  district  is  In  Sullivan  County, 
ii^sll  Nov  $12,000  -.Nov  1  '20-'31 
TOTAL  DEBT  May  1919. ..$46, 500 

Assessed  val'n,  real  estate 559,401 

A.ssessed  valuation,  personal.   21,400 

Other  asses-sablo  property 19,755 

Tot.  .ass'd  val. '18  (25%act.) .600,556 
Tot,al  tax  rate  (per$l,000)  '18-$30.40 
Population  in  1918  (est.) 2,600 

INT.  at  Sullivan  Co.  Bank. Liberty 


LITTLE  FALLS. 

This  citv  is  In  Herkimer  County. 
Inc.  May  S  1S95.  Pop.  1915.  13.022; 
1919  (estimated),  14,000. 

City-Hall  Bonds. 

;$1(). ()()().. Juno  1  ■21-'25 

4Ms'15  J-D      25,000. .Juno  I  •26-'35 

I    30. 000.. June  1  •.•i6-'45 

5s  '18     J-D     25.000.-..Junel  1926 

School  Bonds. 
3Hs'98  Julv  $30,00()r.July   1   '20'35 
4Hs'14  July     10,000. .July  1  '20-'29 
4H3'16  Aug     22.000r.Aug  1   ■20-'41 
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Water  Bonds.  „,  ,^^ 

4s   Ob     J-J     .565.000r.July  1    21-  27 

4.3s'08June     oO,OOOr._.June  1  192i> 

(Subject  to  call  after   1918.) 

4Hs'16  M-N  20.000 --- 

(Subject  10  call  after  July   1    1919.) 

Refunding  Water  Bonds. 
4..S.5s'17J-J     360.000 Part  yearly 

Paving  Bonds. 

4>^sl5  M-N  $17.500 1920-1938 

BOND.  DEBT  May  12  •20-«208,500 

Waterdebt  (.iucl.). 215,000 

As-sess.  debt  (add'l) 11,710 

Assessed  val'n,  real  estate.. 7, 086. 475 

Assessed  val'n,  personal 79,350 

Other  assessable  property..  374,926 
Tot.ass'd  val.'19  (70%act.)7.540.751 
Total tasrate  (perSl.OOO)  '19. $38.02 

INT.  payable  at  City  Treas.  office 

LITTLS  VALLEY. 

This  village  is  in  Cattaraugus  Go. 
Incorporated  in  1876. 
BOND.  DEBT  Apr  15  '20.     $37,463 

Assessed  valuation,  real 425,085 

Assessed  valuation,  personal  47,600 
Other  assessable  property..     26,877 

Total  val.  '19  (li  act.) 499, .562 

Tax  rate  (per  31,000)  1919. -.$17.47 
Population  in  1920  (est.; 1,500 


LIVINGSTON  COUNTY. 

Geneseo  is  the  county  seat. 
Road  Bonds 

4}^s        ...    $12,500 1922 

Highway  Improvement  Bonds. 

5s  ...    $36.000 1923-1925 

BOND.  DEBT  Apr  13  "20       $61,000 
Assess,  val.,  real  and  per- 
sonal, 1919  (80%  act.) -32,301, 482 
Population  in  1915 38.427 


BONDED  DEBT  (Water  .  $137,500 
Apr  15  1920..-lOth.purp.  84,000 

Assessed  valuation,  real 2,496.990 

Assessed  val'n,  personal 73.800 

Special  franchise 168,367 

Total   assessed   val'n    1919 

(60%  to  70%  actual). -.2, 739, 157 

Tax  rate  (per  $1,000)  1919. ..$67.47 
INT.    payable   at   the  Nat.    City 

Bank.  New  York. 


MADISON  COUNTY. 

County  seat  is  Wampsville. 

County-Building  Bonds. 
4sg '09  J-J  S114.125r.Jan  1  •21-'31 
4Hsg'14Peb  49,050r.Feb  15'21-'29 
BOND.  DEBT  Apr  22  '20  $140,000 
Tot.ass'd  val.' 19(82 %act.)24,413,089 
Pop'n    1910,    39,289;    1919,    42,000 

INT.  payable  at  the  Oneida  Sav. 
Bank,  Oneida. 


MALONE. 

This  village  Is  In  Franklin  County. 
Inc.  1853.     Population  1920.  7,556. 

Water  Bonds. 
53  '19     ann   .S.30,000-Sept     1  '20-'39 

Street  Bonds. 
4>^s'16  J'ne  $18, 975.. June  1  ■21-'42 
4Hs'16  Juoe   39,000-. June  1  ■21-'46 

Water-Works  Refunding  Bonds 
4.30g'10M-N$186,00()c.May  15'21-'66 
BOND.  DEBT)  Water $188,000 

May  6  1919lOth.purp..  72,800 
Assessed  val'n,  real  estate. 2. 620, 800 

Assessed  val'n,  personal 121,590 

Other  assessable  property..  ()4.800 
Tot.ass'd  val. '19(60%,  act. )2. 807. 190 
Tax  rate  (per  Sl.OOO)  1918... $15, 50 

INT.  on  >vater  bonds  payable  at 
Guaranty  Trust  Co.,  N.  Y.;  on  other 
bonds  at  People's  Nat.  Bk.,  Malone. 


LOCKPOET. 

This  city  is  In  Niagara  County. 
Inc.  Apr.  11  1865.     Pop. '15,  18.693; 
1919  (estimated).  22.000. 
r    Miscellaneous  Bonds. 
5s  ...      $2,555.76  Jan  2 '22-'23 

5s  ...        1.043. 87. .Jan  2  1921 

5s  ...        2, 200. ..Jan  2  '21-'22 

School  Bonds. 
4}^s'14  Jan    $60.000r..Jan  2  ■21-'26 
4>is'16  ...      15.000r..Jan  2  •21-'23 
4s  '17     Mar    10,.500r..Jan  2 '21-'27 
5s   fun._   ...        8,500..-Jan  2  '21-'29 

Street-Improvement  Bonds. 
5s  '12  ...  $7.680.. Dec  1  '20-'22 
6s  '15  ...  4,850---Jan  2 '21-'25 
5s  '12  Dec  14, 800. .Dec  1  •20-'34 
5s  '13  Aug  35. 080 -.Dec  1  '20-'37 
5s  ...  2, 668...  Jan  1  '21-'22 
4.45s      ...      19.411 

Fire  Apparatus  Bonds. 

5s  '17     Jan      $3,000 Jan  2  1921 

>!   Salaries  Funding  Bonds. 

5s  '20     aun     .$9,540 Jan  2  1922 

Water  Bonds. 
4s  '06  J-D  $279. 000c. Dec  1  •20-'36 
63  '07  J-D  34.000r.Dec  1  '20-'36 
4.30s'0SJ-D  23.000r.Dec  1  ■20-'36 
5s  '15  Jan  8,000r..J.an  2  •21-'25 
4Ms        --.      23,700-..Jan  2  '21-'38 

liospital  Bonds. 
4}is'17  ann     .$8,000-. Oct  23  '20-'27 

Voting  Machine  Bonds. 
5s  '18     J-J     $l2,500r..Jan  2  •21-'28 

Emergency  Bonds. 

Ss  ...      $5.000 Jan  2  1921 

5s   "^'     --.        1,325 Jan  2  1921 

Local  Improvement  Bonds. 
4s  -5s'18  ..l$196,294.87r  Part  yearly 
BOND.  DEBT  Dec  31  '19      951,096 
Water  bonds  (included)..      373,415 
Local  assess,  bonds  (incl.)       239,838 

Ass'd  val.,  real  estate 12,652.690 

Assessed  val'n,  personal..  14,740 
Other  assessable  property.  671,737 
Tot.val.'l9(abt.70%act.);13,339,167 
Total  tax  rate(per$l,000)'19.. $44-74 

INT.  on  $279,000  water  4%  bonds 
at  0.  S.  Mtge.  &  Trust  Co.,  N.  Y.; 
on  other  Issues  at  City  Treasury. 

LONG  BSACh! 

This  village  is  In  Nassau  Counts. 
Incorp.  1913.  Population  1915.  662; 
1919  (estimated),  1.500. 

Municipal  Building  Bonds. 
4J^s'lG  ann   $45,000-. Sept  1  '21-45 
-    Water  Bonds. 

-.s  ....$200,000..Nov  1  '23-'47 
— s;       ...      70,000... 

Street  Impt.  Bonds. 

(  Si5,000..Apr  1  '20-'25 
4.80s  15A-0  40.000. -Apr  1  ^G-'SO 
^  .,^  [150.000.. Apr  1  •31-'45 
6s    14     Oct      10,000 Oct    1  1924 

Sewer  Bonds. 
6s  '18     ...    $27,.500..Oct  15 '23-'42 
...s  ...      20,000-. Nov  1  •23-'42 

Fire  Bonds. 

-B  ...    $15,000.. 

BOND.  DEBT  Apr  15  1920  $583,500 
Assessed  val  'n ,  real  estate.  .  5 ,  138 ,290 
Total  tax  rate  (per  $1,000)  '19.$14,00 


MALONE  SCHOOL  DISTRICT. 
iHa'U  J-J    S38,000c.Jan    1    '21-'39 
TOTAL  DEBT  Apr  14   20.     $37,500 
Assess,  val.    (real  estate)  ..2.237.548 

Assessed  val'n,  personal 87,000 

Other  assessable  property.  .  1 1 5.426 
Tot.val.'19(abt.65%act.). .2,439.984 
Tax  rate  (per  $1,000)    '19. ..$24,000 

Population  in  1919  (est.) 8.200 

INT.    payable    at    Williamsburgh 
Sav.  Bank,  Brooklyn,  N.  Y. 


MAMARONECS  (TOWN). 
Sidewalk  Bonds. 

5s  '13     M-S    $7.000-. Sept  1  '21-'27 
5s  '14     ...        2.000. .Sept  1  '21-'22 
Fire  Dist  Bonds. 

53  '18     ...      $8.000.July     1  '20-'23 
Road  Bonds. 

5s '07     ...       $1.000 May  1  1921 

53  '10  ...  6,000. -Sept  1  ■20-'25 
4>is'll  ...  11,000-. Sept  1  ■20-'30 
43^s'12  ---  22.000. .July  1  ^O-'SO 
53  '13     M-S     lO.OOO.-Sept  1  •23-'32 

Assessment  Map  Bonds. 
,5s  '14  ...  $5.000. .Nov  1  •20-'24 
BOND.  DT.  May  22 '20--  $74,000 
Assessed  valuation.  reaL- 15.270.83C) 
Assessed  val'n.  personal.-  110,950 
Other  assessable  property-  750.906 
Tot.ass'd  val.'19  20%act)16.132.686 
Total  tax  rate(per.Sl,000)--'20-.S6.32 
Population  1910.  5,602;  1915.  7.830 

INT.  payable  at  the  Larchmont 
Nat.  Bank.  Larchmont.  and  the 
First  Nat.  Bank.  Mamaroneck. 


LOWVILLE. 

This  village  is  in   Lewis  County, 
Incorporated  in  1854. 

Water  Bonds, 
-s  ...    $40,000 Mayl  1925 

Paving  Bonds. 

-s  ...      .¥8,000... 1928 

TO-TAL  DEBT  Mar  1  1920. .$48, 000 

Sinkmg  fund 15,000 

Total  assess,  val.  1919 1,917,425 

Tot.  tax  rate  (per  $1,000)  '19.. $8. 60 
Pop'n  1910,  2,940;  1920.  3,127. 


LYONS. 

This  village  Is  In  Wayne  County. 
Incorp.  1831.  Pop'n  1915.  4,742; 
1919  (estimated),  4.800. 

Road  Bonds. 
5s  '20     J.J    .$42.000r 1922-1949 

Water  Bonds. 

5s  '14     ---    $30.000 Jan  1  '21-'26 

4.80s'15Jan      22.000r--Jan  1  •21-*42 

4>^s'15  ann      72,000 1926-1943 

4s    17     Jan    I    4.000 Jan    1  1940 

U  1.000- -Jan   1   '41-'42 

Sewer  Bonds. 
4.60s'15ann    $84.000--$3,500  yearly 


MAMARONECK  (VILLAGE). 

This  village  Is  In  Westchester  Co. 
Inc.  Nov.  16  1895.  Pop.  1915.  7.290 

Road  &  Bridge  Bonds. 

4a  J-D     .$4,000r 1920-1927 

4,6s '08  J-D  3,000r-June  1  ■21-'26 
4s  '09  A-O  6.000r-Apr  1  '21-'32 
4.60s  J-D  6,000-. June  1  ■21-'26 
4,60s      J-D      12.000r-Junel  •21-'32 

Bridge  Bonds. 
4.40s'12P-A     $4,500r.Aug  1   ■20-'28 

Sewer  Bonds. 
4s  M-N$28.000r.Nov  1  ■20-'33 

3Hs  J-J  30.000r.Ji)!y  1  •20-'34 
4s  '06  J-J  16,000r_July  1  '20-'35 
4,60s'07M-S  68,000r.Sept  1  ■20-'36 
4..55s'12A-0  I9,300c-Oct  1  •20-'31 
4.40s'12F-A  17.000r-Aug  1  •20-'36 
3 '^3  J-D  SO.OOOr.  Dae  1  ■20-'34 
4.703'17J-D     12,000-J'ne  15  '22-'33 

Fire-Department  Bonds. 
4.30s'09A-O  .  52.000r--Oct  1  '20-'23 
4.40s'17M-N  8,850-May  15  '22-'26 
4.40s'12P-A  10.500r-Aug  1  •20-'40 
OS  "13  J-J  7.000r--Janl5'21-'34 
4>is'16  M-N  6,000r-May  1  •21-'26 
4>is'16  M-N  4.000r.May  1  ■21-'24 
4.40s'17M-N     8.850-.May  1  •22-'26 

5s  '18     ---        8.000 1920-1923 

5s  '20     s-a         9. 500- -May  1  '25-'34 

Paving  Bonds. 
4.3,5s'07M-N  $14,200r.May  1   •21-'36 

4.353'07M  N   SO.OOOr 1922  1936 

4.6s '08  J-D  24.490r.June  1  '21-'37 
4.603  J-D  8.000r-June  1  '2l-'28 
4.40s'  12F-A  12.000r.Aug  1  '20-'31 
59 '13  M-S  32,500rSept25  •20-'45 
TOTAL  DEBT  Dec  31  ■18_$516,451 

Assess,  val.  real  astate 7.525.005 

Total  assess,  val.  '16  (abt. 

77%  actual)- --8,134,899 

Tax  rate  (per  SI, 000)  1916-$16.92 -t- 

INT.  by  check  to  registered  holder. 


MAMARONECK    UNION    FREE 
SCHOOL  DIST.  NO.  1. 

This    district    Is    In    the    town    of 
Mamaroneck.  Westchester  Countv. 
4s  'le     M-N$20.000--Nov  1  •21-'30 
5>^s'20  M-N   20,000--Nov   1  '30-'39 

School-House  Bonds. 
4.9s '07  M-N  $20..500r-May  1   '21-'30 

Mamaroneck  Ave.  SchoolS:  Site. 
4>^s  '08  M-N  47.500.  May  1  '21-'39 

High-School-Addition  Bonds. 
4Hs'08  M-S  $36.500r-M  &  S  '20-'.34 
BOND.  DEBT  June  3 '20-       150,800 
Ass'd  val.  '19  (3-5  actual) -15,494.235 
School  tax  (per  $1,000)  1919-..$7.40 

INT.  payable  to  "holder"  In  New 
York  exchange. 


MANCHESTER. 

This  village  is  in  Ontario  County. 
Incorp.  1892.     Pop'n  1915.  1.115. 

Water-Works   FJonds. 
4.80'15  J-D  S29.000r.June  1  '21-'45 

5s '18     ...    $31,000 

BOND.  DEBT  Apr  23  '20. .$30,000 

Floating  debt  (additional) 2.500 

Assessed  val'n,  real  estate.. $775, 791 

Assessed  val'n,  personal 9,650 

Other  assessable  property 11,985 

Total     assessed     val'n     1919 

(65%    act.) 797,426 

Tax  rate  (per  $1,000)  1919 $8.77 

INT.  payable  at  Treasurer's  office. 

MANCHESTER    UNION    FREE 
SCH.  DIST.  NO.  7. 
Building  Bonds. 

4.65s      M-N$32,499.98.- 

(Due   $1,333.31    yearly) 
BOND.  DEBT  Apr  14  '20      .$26,831 
Assessed  val'n,  real  estate.    997,186 

Assessed  val'n,  personal 10.000 

Tot.ass'd  val. '20(80%  act.)1.007,l86 
Total  tax  rate  (per  $1  000)  '20. $14. 26 
Population    1920 1,3.50 

MANHEIM. 

This  town  is  In  Herkimer  County. 

Highway   Bonds. 

4^3        ...    $10.000 1920-1924 

4K3        ...      14,000 .1920-1926 

5s  '19     M-S    12,800 $1,000  y'rly 

BOND,  DEBT  Apr  8  1920-  $30,000 
Tot.ass'd  val. '19(75%  act.)2,398.920 
Total  tax  rate  (per$l,000)  '20. -$4.00 
Population    1915... 3,885 

MARCELLUS. 

This  village  is  in  Onondaga  Co. 
Incorporated  in  1846. 

Water  Bonds. 
4.20s'09A-O  $18.000r..  .$1,000  y'rly 
4.20s'09F-A       5.320r...     $280  y'rly 
TOTAL  DEBT  Dec  31  "19.. $26, 880 

A.ssessed  val..  real  estate 442,750 

Total  val.  '18  (2-3  act.). ..1,932. 135 
■Vil.  tax  rate  (per  $1,000)  1916. $11. 00 
Population  in  1915..- 991 


BOND.  DEBT  Apr  13  '20--$243,567 
Water  debt    (included)  ...        88.000 

Sinking  fund 27.445 

Assessed  val'n,  real  estate.. 2, 867 ,075 

A.ssessed  val'n,  personal 23,750 

Other  as.sessabie  property..     1.37,950 
Tot.ass'd  val. '19(50 %,act.) -3.028,775 
Tax  rate  (per  Sl.OOO)  1919.- .$54.20 
zINT.  at  Treasurer's  office. 

MECHANICVILLS"  SCH.     DIST. 

4sg'91Nov        $500c 1920 

4s  g  '9S  J-D      18.000c 1920-1938 

4s  g '06  J-D       6,000r 1920-1925 

mg'13  J-D    124,000c&r-- 1920-1945 

43^g'15,I-D       4,000r 1920-1923 

4^s'20  J-J     246,000 1921-19-50 

TOT-AL  DEBT  May  12  '20  .$395,500 
-4.ss'd  val.  '20  (60%  act.)_-4.498.000 
School  tax  (per  $1,000)  1919. .$22. 60 

Population  in  1917  (est.) 8,500 

INT.  on  4s  '91  at  Mechanicville; 
45^3  in  N.  Y.  exchange;  on  others  at 
Merchants'  Ex.  Nat.  Bank,  N.  Y. 


tUSDINA. 

Ttiis  village  Is  in  Orleans  County. 
Inc.  Mch.  3  1832.  Pop.  1915.  6.079; 
1920  (estimated),  6,500. 

Villase-Hall  Bonds. 
4.15S08  Aug  S14,000r.July  15  '20-'26 

Water  Bonds. 
3.753  July  $51.851-80r.May  9  '21-'34 

Sewer  Bonds. 
5s  '07     July    S4.800r-.Tuly  15  '20-'23 
BOND.  DEBT  Apr  13  '20-     $73,556 

Water  debt  (included) 55.555 

Water  sinking  fund 33.247 

Assessed  val'n,  real  estate. .4, 642, 211 

Assessed  val'n,  personal 55,700 

Other  assessable  property.  .  158,960 
Tot.ass'd  val. '19  (70%  act.) 4,857, 871 
Total  tax  rate  (per  $1,000)  '19. $18. 04 

INT.  at  Union  Bank  In  Medlaa. 


MARION. 

This  town  Is  In  Wayne  County. 
Water  Bonds. 

5s  '13  A-O  $26.000r.Oct  1  '20-'32 
BOND.  DEBT  Apr  14  '20.  $26,000 
Tot.ass'd  val.  (abt. 60%act.)  1.484.350 
Total  tax  rate  (per  $1  000)  '19-$27.02 
Pop'n  1910,  2.102;  1915.  2.435. 

INT.  at  office  of  Myron  W.  Green. 
Rochester. 


MASSENA  (TOWN). 

Ttiis  town  is  in  .St.  Lawrence  Co. 

Bridge  Bonds. 
4Hs'12  -..    $12..500c.Peb  1   •21-'33 
5s    18     F-A     32.000c-Feb   I   ■21-'43 
4)4s'15  ---         1,500 -- 

Town-Hall  Bonds. 
43  '04     Mch    $4 .000c. Mar  1  ■21-'24 
BOND.  DEBT  Apr  '20-.-     $51,000 
Assess,  val.    (^i  act.)  '19-. 6-472. 073 

Tax  rate   (per  $1,000) $930  + 

Pop.  1915,  7.090;  1919  (est.),  10. .500 

INTEREST  at  Supervisor's  office. 


MASSENA  (VILLAGE). 

This  village  is  in  St.  Lawrence  Co. 
Incorporated  in   1886. 

Municipal  Bldg.  Site. 
5s  '19     ann   $18.000 

BOND.  DEBT  May  20  '19    $95„500 
Assessed  val'n,  real  estate.. 2, 606. 222 

Assessed  val'n,  personal 172,700 

Ass'd  val'n,  special  franchise  142,741 
Total   assessed   val'n    1920 

(about  80%  actual) 2,921,663 

Tax  rate  (per  $1,000)  1920 $17.71 

Pop'n  1914,  4,614;  '20  (est.),  10.000. 

MASSENA  (TOWN)  UNION  FREE 
SCHOOL  DIST.  No.  1. 
School  Bonds. 

4.3  '09      ...     $7.000.-($1.000   yly.) 

4Hsl7    ...  131.200c&r 1946 

5s  '18     ...      19,500 1920-1939 

BOND.  DEBT  Apr  14  '20    $178,200 
Assessed  val.,  real  astate.  5.125.000 

Assessed  val.,  personal 135,400 

Total    assessed    valuation 

1919  (75%  act.) 5.260.400 

Tax  rate  (per  $1,000)  1919. ..$12.80 
Population    (est.)    1920 10.000 


MAYVILLE. 

Tbis  village  is  In  Chautauqua  Co. 
Incorporated  July  1830- 

Light  Refunding  Bonds. 
4Ms'16  F  A     $9. 500.. Aug   1  '20  '36 

Power  and  Light  Bonds. 
45is       s-a       $5.000r. Sl.OOO  yearly 

Water  Refunding  Bonds. 
4.60s      s-a     $10.800r...$600  yearly 
BOND-  DEBT  -\pr  20  '20. .$27,180 

Sinking  fund 3.456 

Assessed  val'n.  real  estate 564.595 

Assessed  valuation,  personal.    19,100 

Other  assessable  property 190.060 

Tot.  ass'd  val.  '19  (60%  act.)773.755 
Tax  rate  (per  $1,000)  1919.. .$9-00 
Population  m  1915 1,201 

MECHANICVILLE. 

This  city  is  in  Saratoga  County. 
Inc.  as  village  1870;  as  city  June  29 
1915.  Pop.  1915,8,208;  1918  (est.), 
8,500. 

Land=Purchase  Bonds. 
5s  '20  Jan  1  $20.000c&r.Jan  l'21-'40 

Refunding  Bonds. 
4?is'15  Oct   $32.000c..Oct  I  •20-'35 

City  Hall  and  Jail. 
5s  '14     Nov        $800 Nov  2  1920 

City-Hall  Bonds. 
5s  '14     Sept.$20.000 1920-1938 

iStreet-Paving  Bonds. 
Outstanding  Oct  1916...  $94,658.52 

Water  Bonds. 
4s  M-N$25,O0Oc.May  1  •21-'22 

4s  M-N     17.000c. ..Nov  1  1922 

3Hs  F-A  22. OOOr. --July  1  1933 
4Hs'09  July      2.000r-July  1  '20-'21 

Water  Refunding  Bonds. 
4Ks'12  --.    $12,000   1927 


MEXICO. 

This  village  Is  in  Oswego  County. 
Incorporated  in  1851. 
BD.  DT.  (water)  Apr  13  '20  .$46,000 

Assess,  val.  real  estate 490.825 

Assess,  val.  personal 26.075 

Assess,  val.  franchises 12,735 

Tot  ass'd  val . •  1 9 (>i  to  2-3act) 529,635 
Village  tax  rate  (per  $1,000) '19$17. 90 
Population  in  1920 1.336 

MIDDLEPOR'fl 

This  village  is  in  Niagara  County. 
Inc.   1859.     Pop'n  1915,   1,427. 

Sewer  Bonds. 
4.353'12J-D    .$44. 650.. June  1  '21-39 

Water   Bonds. 
4.35s'12J-D    $37. 100. -June  1  '21-'40 
TOTAL  DEBT  Dec  31  '18.  $101, .500 

Assess,  val..  real  estate 1.238.803 

Total  assess,  value  1915. ..1.319,733 
Tax  rate  (per  $1,000)  1915. ..$11.00 

MIDDLETOWN. 

This  city  is  in   Orange  Co.     Inc. 
.lune  9  1888.  Pop'n,  1920,  18,420. 

Street-Improvement  Bonds. 
4Hs        M-S  $34,000r..Mch  1  ^l-'S? 

School  Bonds. 
4i^s'12  J-J    $17, OOOr... July  1  1922 

City-Hall  Bonds  (.Opt.  aft.  1915). 
4Hs'10  3  a     S70.000c...July  1  1930 

Refunding  Bonds. 
3^3        M-3  $11. OOOr.. .May  I  1931 
4s    18     J-J       19,500 1920-1953 

Refunding  Water  Bonds. 

ms        .--    $40,000 Aug  1  1931 

4>4s'13  F-A     22,000r-..Feb  1   1933 

Water  Bonds. 
3HS        F-A$100,000r.--July  1  1921 
3HS        F-A     90, OOOr. -.Apr    1  1931 
3KS        F-A     27,000c.-.Feb   2  1923 
4s  M-N    75.0000-- -May  1  1930 

BOND.  DEBT  Apr  15  '20-  $495,500 

Water  debt  (.included) 183.639 

Floating  debt  - 36.400 

Sinking  fund  (water) 180.361 

Other  sinking  funds 51.540 

Assess-  val-  (real  est-) 20.113,538 

Assess,  val.  personal 147.825 

Ouher  assess,  prop 296,650 

Total     assess,     val.     1920 

(act.  val.) 20.5.58-013 

Total  tax  (per  $1,000)  1920-. -$15-96 
INTEREST  is  paid  at  city  treasury. 

MINDEN  UN.  FR.  S.  D.  NO.  14. 

P.  O.  Fort  Plain.  Montgomery  Co. 
■  $2. OOOr...  Nov  1  1920 
12.500r-Nov  1  '21-'25 
15.000r-Nov  1  '26-'30 
28.000r-Nov  1  'Sl-'S? 
,  4.500r-.-Nov  1  1938 
53  '15  M-lSf  8.000r.Nov  1  ■20-'35 
TOT-4L  DEBT  Apr  13  '20.    $70,000 

Assess,  val.  real  estate 1,383,872 

Assess,  val.  personal 71,000 

Total   assessed   value   1919 

(60%    act.) 1,454,872 

School  tax  (per  $1,000)  1919-.31o.90 

Population  in  1919  (est.) 3,000 

INT.  at  Fort  Plain  Nat.  Bank  In 
New  York  exchange. 


53  '15  M-N 


MINEOLA. 

Tills  village  is  in  Nassau  County. 
Incorporated  in  1906. 

Water  Main  Extension  Bonds. 
5s  '19     s-a     .$37,500  1924-1940 

BOND.  DEBT  April  1920-     $35,500 

Water  debt  (included) 30.400 

Assess,  val.  real  estate 1.288,290 

Assess,  val.  personal 165.700 

Other  assessable  property.  65.492 
Tot. assess-val.'19(abt.act-)  1.519.482 
Tax  rate  (per  $1,000)  1919---$16.00 
Population  In  1918  (est.) 3.500 

MINOA   UNION  FREE   SCHOOL 
DIST.  NO.  2. 

This  district  (P.  O.  Manilius)  is 
In  Onondaga  County. 

Building  Bonds. 
.5s  Nov  $31.00ar51.000  yly  Nov 

BOND.  DEBT  May  14  '20--S31,000 

Assess,  val.  real  estate ^^''"^fAA 

Assess,  val.  personal ^-.-n 

Total  assess,  val.  '20(,4act)-6f)9.4.9 
Tax  rate  tper  $1,000^-  '20 ^§16-40 

INT-  payable  at  Trust  v<l£  Deposit 
Co.  of  Oaondaga,  Syracuse. 


July,  192<>. 
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MOHAWK. 

This  villaije  Is  In  Herkimer  County 
Inc.   1844.     Population   1915.  2.577 

rire-Alarni-System  Bonds. 
4.90'14  ...  $900 1920-1924 

Water  &  Sewer  Ext.  Bonds. 
5s  ...    $12.000 1920-1943 

Paving   Bonds. 

4.35s       ...      .$7.000 1920-1926 

5s  "17     F-A     21,000 Aug  1  1939 

Refunding  Water  Bonds. 
4Hs        A-O  521,500r.Sl,500   yearly 

Sewer  Bonds. 
3.4r)S      J-D    $24.700r,.51,400  yearly 

Water  &  Light  Improvement. 
3.91)8       A-O     S7.000r._.$.5OO  yearly 

Refunding  Elec. -Light  Bonds. 

4s  '07     F-A        $500c 1920 

ms        ...        6,000 12-yr  serial 

BOND.  DEBT  Dec  1919-.    $74,900 

Assessed  valuation  1915 1.200,000 

Tax  rata  (per  $1,000)  1915.. .$14. GO 

INTEREST    on    water    and    light 
bonds  payable  in  Mohawk;  on  imp 
bond.«  at   Southold   Sav.   Bank. 


Road  Bonds. 

4  'is'OU  M-N   J7,000r 
4,35s'12J-J 
4.70s'12J-J 
4^^s'13  F-A 
4  i^s'U  J-D 


Nov  1 
-July  1 
..Tuly  1 
Feb  1 


•20  '.33 
•2l-'22 
'21 -'25 
•21-'2S 
'21-43 


Street 

4.45s'10J-J 
4Jis'i6  July 
4 '4s 
4. 3.53 
4.35s 


MONEOE  COUNTY. 

Countv  seat  Is  Rochester. 

Bridge  Bonds. 
4'-isl5  F-A$2.50,000..Feb  1   •21-*.30 
4Hs'17  F-A     75.000r.Peb   1    '27-'4] 
TOTAL  DEBT  Apr  14  '20.  .$325,000 

Assess,  val.  1919 355.137  309 

Tas  rate  (per  $1,000)  1919  .-.$525 
Pop'n   19in.  283,212;   191.=.,  319.310 

INTEHKST  and  principal  payable 
at  Amer,  E.xch.  Nat.  Bk.,  N,  Y,Citv 


MONROE  UNION  FR-EI  SCHOOL 

DISr.  NO.  1. 
BOND.  DEBT  Apr  15  '20.. $34,000 
Assessed  valuation  1919.. .1.033  032 
Tax  rate  (perSl.OOO)  1919. ..$16.21 
Population  1919  (est.) 1,700 


KONTGOSTERY. 

This  village  is  in  Orange  Countv. 
Incorp.  in  1810;  pop'n  1919.  1.000. 
BOND.  DEBT  Feb  28  •20-..S28.5O0 

Sinking  fund S3. .500 

Assess,  val.  real 3,28'-;.937 

Special  franchise .       9S,296 

Total  val.  1019 3.3S7.233 

Total  tax  rate  (per  $1,000)  '19. $15.00 

MONTGOMERY  COUNTY. 

Fonda  is  the  county  seat. 

Jail  Bonds. 
4Ms'13  M-S  $16,000-. Aug  1  '2I-'22 

Tuberculosis  Hospital  Bonds. 
ms   13  M-S  S20.000 192.3-1924 

Highway  Bonds, 

4s  '04&'05      $20,000 1921-1925 

5s  'OS     ...         4.000 1921-1922 

4s  "09     ...        9,000 1921-1923 

43^s'10  ...      12,000 1921-1926 

4^s'll  ...      21.000 1921-1926 

4Vis'13  ...      20,000 1921-1922 

4t^s'15...       14,000 1922-1923 

BOND.  DEBT  May  1  '20    $138,000 

A.ssoss.  val.  real 16,403,928 

Assess,  val.  personal 191,901 

Other  assessable  property..  505,806 
Total  value  1919  (H  act.)  17,  191,635 
Pop'n    1910,  57.567;      1915.  61.030 

INT.  at  Amsterdam  Sav.  Bank 
and  Farmers'  Nat.  Bk..  Amsterdam 

MONTICELLO^ 

This  vill;ig>;  is  in  Sullivan  County 
Inc.  1830.   i'opulatlon  1915.  2,132. 

Water  bonds  (5s) $28,000 

Sewer  bonds  (4!^ s). 39.000 

Highway  bonds  (5s) 9,500 

BOND.  DEBT  Mar  1  '20-..$68,.500 

Assess,  val.    19   (}i  act.) 739.871 

Village  tax  rate  (p.  $1,000)  '19  $19. 02 

INT.  at  Nat.  Cn.  Bli.,Monticello. 


3,518 
2,625. 
8,000. 
16.422r-Junel5 
School  Bonds. 

4Vis'12  ...    $65.000- 1941 

■   Impt.  Bonds. 
$36.000r.Apr  25  '21-'3S 
1.020r-July  1  •21-'22 

6,300 1920-1933 

1,111 1920-1921 

6.500 1920-1932 

Sewer  Bonds. 
4V^s'09  M-S  $43.700r.Mch  1   '21-'39 

4^s'09  J-D      14,000 1920-1933 

4Hs'13  F-A     12,118 1920-1932 

5s  '13  J-J  ll,616r-July  1  •21-'42 
4^s-14  M-S  25.530r.Sept  1 
4Ms'16  July  $ll.500r-July  1 
1.25')r.July  1 
3,O00r.July  1 
10,000r.July  1 
13.500--July  1 

4,000 July 

6,500r.Ju!y  1 
BOND.  DEBT  Jan  1  1920.  $2o3  754 

Water  debt 41.850 

Assess,  value  1919 ,  real  est. 3. 045. 514 

Total  assessed  valuation 3,205  610 

Tax  rate  (per  $1,000)  1919-.. $28-75 
INT.  payable  at  Mt.  Kisco. 


4)4s'I5  J-J 

5Vis'i8  J-J 
5s  '19  ... 
5s  '20     J-J 


•20-'42 
•21  '43 
'21 -'25 
'26-'29 
•30-^34 
•21-^47 
•23-'30 
•24-'36 


MOUNT  MORRIS 

This  village  is  In  Livingtson  Co. 
Inc.  1835.     Pop'n  ■15.  3.884. 

Water  Bonds. 
4Hs'15  M-S  $58.095r  Mar  1  '21-'40 
(See  V.  100,  p.  921,  for  maturity.) 
4.15s  ...  S34.000r  ...Sept  •20-^37 
4.40s  ...  43,9l0c.Apr  1  •21-^41 
4.05-;  10  ...     22.OO0r.Sept   1   '20  '40 

Sewer  Bonds. 
4.60s^l5M-S  $45.452c  M.ir  1  •2l-'40 
(See  V.  100,  p.  921,  for  m.-4turity.) 
TOT.  BD.  DT.  Apr  16  "20-. $205. 500 

Assess,  val.  real  estate 1,053,250 

Assess,  val.  personal 16,50() 

Other  assessable  property.  .  69 ,  189 
Total asse.ss.  val. '19(2-3act)  1,138. 939 
Tax  rate  (per  $1,000)  1919. ..$23. 21 


MORAVIA. 

This  village  is  in  Cayuga  County. 
Incorp.  in  1837;  pop^n  1915,  1,393. 
BOND.    DEBT  May   '20-. .$16, 500 

Water  debt 25,000 

Assess,  val.  real 577,360 

Assess,  val.  personal 17.800 

Other  assess,  prop 40,081 

Total  val.  1919  (69%  act.). .641. 240 
Tax  rate  (per  $1,000)  1920...  $18.00 
Population  in  1920  (e,it.) 1,330 


MOUNT  PLEASANT. 

This  town  is  in  Westchester  Co. 

Assessment  Alap  Bonds. 
■is  ...    $10. 000. .Aug  1 

Road  Bonds. 
4.6(Js      ...  $140, 328. .Aug  1 
4!^s        ...      50.000-. Aug  1 
4Hs        ...        3.200.47Augl 
4  0.5s  16A-0(   28  000.. Oct    1 

1  500 Oct 

TOT.  DEBT  Dec  31  1918.     $298,691 

Assess,  val.    1918   15504,939 

Pop'n   1910,   11,863;      1915.   12,976 


'20- '24 

•20-^39 
■30-^39 
20  '23 
20- 33 
1   1934 


MT,    PLEASANT    UNION   FREE 
SCHOOL  DISTRICT  NO.  9. 

This  district  is  in  Westchester  Co. 
4Ks'09  J-J  $56.000r.-Jan  1  •21-^4S 
4s  Oct  2,584r..Oct  1  '20  '24 
5s  '14  J-J  30.000-. Jan  1  '26- "55 
03  '14  M-3  4.600.. Mar  1  •24-^28 
5s  '20  s-a  40.000. -May  1  '24-'43 
BOND.  DEBT  Apr  21  '20.  $133,200 
Assess,  val.  '19  (60%  act. )-2. 909,120 
School  tax  (p-^r  $1,000)  1920514. 95  + 
Population  in  1919  (est.) 3,000 

INTEREST  at  Mt.  Pleasant  Bank 
of  Pleasantville  in  N.  Y.  exchange. 


MORIAH  (TOWN)  UNION  FREE 

SCHOOL  DISTRICT  NO.  5. 

This  district  (P.  O.  Port  Henry)  is 
In  Essex  County. 

'School  Building  Bonds. 
5s  '16     ...    $72.600r-Dec  1   '20-'41 

.s  ...      23,000 

BOND.  DEBT  Apr  14  '20.     $92,400 

Floating  debt  (add'l) 5,000 

Assess,  val.  rojl 1,154,230 

Assess .  val ,  personal 171,122 

Total  as,sess.  val.  1919 1,325,3.52 

School  tax rate(por$l, 000) •lO  $1.94-1- 
Total  tax  (per  $1,000)  1919.  ...$24. .58 

*  INT.    at   Citizens^    Nat.    Biiak, 
Port  Uenry. 


MORIAH  UNION  FREE  SCHOOL 
DIST.  NO.  1. 

This  district  is  In  Essex  County. 

Building    Bonds. 
5s    16     Oct   $50.000.. Oct   1    '21-'45 
BOND.  DEBT  Mar  8  1920.     $50,000 

Total  asse,ss.  val.  1920 2,083,785 

Total  tax  rate  (per  $1  000)  '20-S7.60 
Population  in  1920  (est.)- 3.000 

INT.  at  Citizens'  Nat.  Bank.  Port 
Henry.  N.  Y. 


MT.  KISCO. 

This  village  Is  In  Westchester  Co. 
Inc.  1875-     Popul.ation   1915.  2.902. 

Fire-.AIarm  Bonds. 
5s  '13     J-J       .$2,.500r...July  1  1922 
Water  Bonds. 

3,85s^0.5J-D      $S,72,5r 1920-1934 

3.60s'9.8A-O       8,000r 1920-1927 

12,000r 1920-1931 

8, .500. --July  12  1937 
3, .500-. July  1  '21-'27 
1,500. -July  1  '21-'26 


1921 
1922 


MT.  VERNON. 

Mt.  Vernon  is  In  Westchester  Co. 
The  city  received  its  charter  on 
Mar.  22  1892      Pop'n '15,  37,583. 

Bridge  Bonds. 
5s  '00     M-S  830, 000 -.Sept  1  '21-'23 

4s  '06     M-N    20.000 Mav  1  1926 

Water  Relief  Bonds. 

5s  '18     ...      $5,000 Feb 

.5s  '19       ...       5.000 Feb 

Tax  Relief  Bonds. 

5s  •IS     ...  $170.000 Feb  1  1921 

Highway  Bonds, 
ts   9.i     M-S  S70.000-.Sept  1 
100. 000 -.Feb   1 
$35, 000.. Sept  1 
40,000-.  Nov  1 
50,000-. July   1 
35,000..  May   1 
15,000- .Oct    1 
20,000-.  June  1 
25, 000c.  July  1 
40,0000.  Juno  1 
115, 000c. Apr  1 

25,000 May  1 

15,000 Dec  1 


is  •QS     F-A 
t.s  '96     M-S 
is  '97     M-N 
4s'98'00J-J 
is  -01      M-N 
}3  '04 
Is    05 
4)^s^l0 
IJ^s'OS 
tHs'll 
tHs'12 
4^8'12 
4V^s'13  P-A 
4!^sl3  J-J 
ms-14  F-A 
4Hs^l5  F-A 


A-O 

j-'j' 
J-D 
A-O 
M-N 
J  D 


25,000. 
15,000... 


•20  ^26 
•27-^3(i 
'37-'39 
'40-^43 
•44- '48 
'49-'62 
'.53-'55 
•34-^37 
•4  6- •.50 
•38- ^45 
•32-^43 
1051 
1951 


-Feb    1  1952 
July  1  1952 


30.000 Aug  1 

20.000r...Aug   1 
Highwa.v  Repaving  Bonds. 

4Hs^09  A-O  $2.), 000 Oct   1 

4  48^10A-O     25, 000c--. Oct    1 

25.000 Oct    1 

40.000 Sept  1 

5,000 July  1 

25,000 Nov  1 

15,000 Feb   1 

15.000 July  1 

30.000 Aug  I 

25,000r...May  1 
21,000r-Nov   1 
14,000r.Doc   1 


1934 
1953 


4Hs^ll  A-O 

4Hs^n  M-S 

4)4s^l2  J-J 

4Hs^l2  M-N 

4^9'13  FA 

4Hs'13  J-J 

4^s  14  .-- 

4H3'15  M  N 

{\<ai  16  M  N 

4  4s'16  J-D 

.5s  '18     J-J       lfi,000r.Jan   2   •21-'2S 

4Ms'10  s-a       40,000r 1920-192:) 

Urainage  Bonds. 
4!^s'15  F-A  $61,0()0r...Aug   1  1935 

4>5s'16J-D     50,000 June   1936 

40,OOOr...June  1  1937 
20,000 Aug   1  192', 


1920 
1930 
1931 
1931 
1932 
1932 
1933 
1933 
1934 
1935 
20  '26 
0-'26 


4  4s'15  J-J 
4  Ms' 17  P-A 
4?is'17  P-A 
4Jis'17  P-A 


4!^s^l7  J-D 
4j^s'18  ... 
5'/s'18  J-D 
5>  '18      ... 


20,000 June  1  1938 


T.-ix  Relief  Bonds. 


10,000 Sept  1 

30.000 Mar  1 


.5s  '18 

.5s  'IS 
5s  '19 
4iJis^20 

5s  •ig 

City 


...  $110,000... 

60.000... 
110,000..- 
175,000... 

60.000... 

Bonds 


Hall 

4'.is'12  M-NS200,()00 
4H'^'16  ...         9,000- 


.Feb 

.  Keb 
.-Feb 
.Fob 
.Feb 


1922 
1929 

1921 
1921 
1922 
1923 
1922 


Mav  1  '56-'65 
...Mir  1  1966 


Refunding  Bonds. 

4s  •oe  M-N  .$35  000.. Nov  1  •20-^21 
4s  ^07  J  J  35,000--Jan  1  •21-^22 
4^^'16  J-D  16  OOOr.Dec  1  •20-^21 
5s  •17  J-D  90.000r-Dec  1  '20-'22 
5s  '18  J-J  52,000r-Jan  2  '21-'28 
(Due  $6,000  in  odd  ye;irs  and  $7,000 

in  even  years.) 
5s  '18     J-J     $l2,000-..Tan   1    '21'-34 
5-i  '18      ...     58, .500-. .Tuly  1  '20-'28 
53  '18       ...     24,000. .July  1  '21-'28 
5.>^s'18    ...  123,000. .Dec  1   •20-^28 

Assessment  Bonds. 

4Hs'16  ...      S::i,000 Apr   1  1922 

5s    15      ...      20,000 Nov  1  1921 

4Hs'15  M-N     9.000r...May  1  1921 

4,4s^l7    ...       9000 May  11922 

5s  '18       --.       4,000 Apr   1  1923 

5s  •IS       ...       2.000 Aug  1  1923 

Qrade-Crossing  Bonds. 
4'As'l^  M-N$10,090f-Nov  1  •25&^27 
4J4s^l7    -..     10,000..Octl  •27&^29 

SJis^lS    ...     20,000 Junel  19.38 

5s  '18  J-J  18,000r-Jan  2  •21-'38 
43-4s^l9  .s-a       oO.OOOr 193.3-1937 

bchool  Bds..  City  of  Mt.Verncn 
4s  "96  J-J  $90,000- -July  1  2i-^3S 
43  ^04  J-D  35,000 
50,000 
30.000 
35,000 
13,750 


.June  1 
-Feb  1 
...Aug 
.Sept  1 
Apr   1 


3  V^s^99  F-A 

SV^sOl  ... 

4s  •OS     M-S 

4s  •O?     A-O 

4Hs'08  A  O     95,000r.Apr     1 

4}^s-10  M-N   77,700r.May  2 

4>is'll  F-A   I00,000r-Feb   1 

4>is^l2  M-N250,000r-May  1 

4i^s^l2  M-N  55,500r-Nov  1 

4'2::13  J  D      21,100r.Dec   1 

4^s  15  A-O     10.000 '21 


4Hs'15  ... 
4>^s'17  F-A 


103,000. 

[15,000r.. 

{20,000r-. 

lO.OOOr.. 

14,000... 


'34-^37 
•39-'48 
1  1931 
■38-^41 
•51-^52 
•42-'51 
•63-'5G 
•57-^61 
'62-73 
•52  '54 
•55-'56 
&  ^24 


Queens  Co.  branch  ol  the  Corn  Exch. 
Bank  in  Long  Island  City,  and  part  at 
the  Security  Mutual  Life  Ins.  Co., 
Binghamton,  N.  Y.;  on  part  of  the 
road  bonds  of  1907  at  the  City  Sav, 
Bank  of  Brooklyn  and  the  Buffalo 
Sav.  Bank;  on  road  bonds  of  ^09  to 
'18,  incl.  Refunding  and  hospital 
bonds  at  Treasurer's  office. 


NELSON, 

This  town  is  in  Madison  Countj'. 

Railroad   Bonds. 

3.77s      ...    $19,000 

4s  ...      14.000 

BOND.  DEBT  Apr  19  '19. .$31,000 

Assess,  val.  real  estate 580,150 

-Assess .  val .  personal 1 ,750 

Other  assessable  property 49,655 

Total  assess.  val.*^18(90%act)631,555 

Tax  rate  (per  $1,000)  19l8 $25. 80 

Population   in    1915 1,230 


Feb 
.Feb 
.Feb 

Apr 


•23-^26 
■28^31 
'32-'3o 
•20-'21 
1  1921 


Nov  15  1926 
1929 
1930 
1933 

5s  •IS     ...      14,000 Apr  1   1923 

4i^.s^l9  M-N     5,000r-Nov  1   •22-'26 
4Ms'19  M-N/77,000r-.Nov  1  ^20-^30 
I63,000r.-Novl  •32-'3S 
Voting  Bonds, 

4Ms        M-S  $15,000 1921-1925 

Deficiency  Bonds. 

3  Hs^02  M-S  $40,000. Mch  1 
4s  03  M-S  40,000-. Mar  1 
4.s^03  F-A  40, 000..  Aug  1 
4Hs'16  ...  4,000-.Aug  1 
5s    16     ...      10.000 Apr 

Fire  and  Police  Department. 
4s  '06     M-N  $50,0000.. May  1  •27-'36 
4s  •05     J-D     50,000c.June  1  '2t>-^35 
4s  •lO     A-O     20,000c- -Oct  1  •3.3- •36 
4l^is-V2  M-N105,000c-May  1  •.36-^42 

4  3^s^l5J-J       20,000c.. .Jan    11945 

4j^s'16  ...         3,000 Mar  I  1943 

4Ms         ...       2.000r ..1926 

Water  Bonds. 
4HS-11  A-O   530.000-. 
4'^s'12  J-D     50,000-. 
434s'17  ...        3,000.. 
Librarj   Bonds. 

3J4s'02  ...    $16.000 Aug  1  1932 

Sewage-Disposal  Works. 
4Hs'08  J-D  $40.000. .Dec  1 
4s  '09  M-N  1 100 .000 
I  10.000 
Sewerage  Bonds. 
3 'AS  99  M-S  $30,000. 
3  Hs'OO  M-N     60,000 

•~"  -   ■      50,000 Feb 

40,000 Nov 

30,000 Oct 

30,000r...Deo 
40,000r-Oct  1 
35,000r...Dec 
15,000r...Jan 
OT.  BD.  DT.Anr  30  •ig. $4, 747,050 

Floating  debt 123,567 

Tax-relief  &  water  (outside 

debt  limit)  (incl.) 598.000 

Sinking  funds 120,000 

Total  assess,  val.   1919. ..43, 521, 262 
Tax  rate  (per  31,000)  1919.-.S32.91 
INT.  payable  at  Treas.  office. 


NEW  ALBION  U.  F.  S.  D.  NO.  1. 

Tills  district  (P.  O.  Cattaraugus) 
is  i.n  Cattaraugus  County. 

Building  Bonds. 
5s  '18     M-N(S25.000-Nov  1  ^20-^29 
I   75, 000-.. Nov  1  1928 
TOTAL  DEBT (?) 

NEWARK. 

This  villaije  is  in  Wavne  County. 
Incorp.  in  1839.  Pop'n  1915.  6,468; 
1919  (est.),  6,500. 

Sewer  Bonds. 
4.30s      Oct    $65,000 1920-1932 

Water  Bonds. 

3i-i&4s  M-S  $20,000r 1920-1924 

4}4s'19    .--  270,000. -May  1  •21-'47 

Village-Hall  Bonds. 

4.4.5s^()8M-S   .S2,0()()r -1920 

BOND.  DEBT  Apr  13  '20-.  $367,000 

Water  debt  (included) 2,000 

Assess,  val.  real  estate 3.685.023 

Assess,  val.  personal 33,550 

Other  assessable  property..  166,039 
Total  assess. val. ^19(75  ant)3.884,642 
Total  tax  rate  (per  $1,000)  '19.S19.56 

INT.  mailed  to  registered  holders. 


..Oct  2 
..Dec  1 


1931 
1932 
1937 


3Hs'01  F-A 
3Hs'01  M-N 
4s  '04  A-O 
4Hs'08  J-D 
4!^s'09  A-O 
4'^s^l3  J-D 
4Hs^l5  J-J 


-.May  1 
M  a.v 

Mch 

-May 


'4S-^49 
•50-'54 
1  1955 

'22-'24 
'2,V'27 
1  1928 
1  1929 
1  19.30 
1  19.34 
'36-'39 
1  1940 
I  1944 


4^s'13  M-N 
4}^s'13  M-N 
4'^s'15  A-O 
4!^s'15  F-A 
4  4s^l6  M-N 
5s  •IS     M-S 


•20-^29 
•20-22 
1  19.38 
•20-^30 


NAPLES,  TOWN. 

This  town  is  in  Ontario  Count.v. 
BOND.  DEBT  May  5  '19.. $25. 500 
Assess,   val.    1919    (H   act.). 770, 21 2 
Tax  rate  (per  $1,000)  1919. ..$25. 15 
Population   in    1915. 2,285 

NASSAU  COUNTY. 

Created  Jan.  1  1899  out  of  that 
portion  of  Queens  County  not  in- 
cluded In  the  Greater  Now  York 
For  debt.  &c..  prior  to  formation,  sc^- 
Queens  County  statement.  Mineola 
is  the  county  seat. 

Court-House  Bonds. 
3Hsg     M-S  $65,0001--. -Sept  1  1930 
3H8g    M-N    S5,(K)0r.-.Nov  1   1931 
3Hsg    .T-J     100, I500r.-. July  1  1929 

Buildin<;  Bonds. 
4!^gl4  ID  $275  OOOr- Junel  '38  '43 

Hospital  Bonds. 
4s  g  ^16  J-D  $9O,O0Or..Dec  1  •20-'37 
5s  •IS     M-N  75,000. .Nov  1  '20-'22 

Road  Bonds. 
4Hg'10J-J  $IO).OOOc.Julv  1  '21-'29 
4s  e  '09  M-S     35,0U0c.-.Sept  1  1931 

Bridge  Bonds. 
5s  g  '07  M-NS2.50.000cNov 
4Hg'll  F-A  46. OOOr.  Feb 
4)^g'12A-0  192. OOOr. Apr 
4^g'13P-A  100, OOOr. Aug 
4.70;:;'13F-A    fl25.000r.An<J 

l2.50.000r.Aua  1  '29-'33 
53g^l5J-D  225.000r...De;-  1  19-'0 
,5.s  '20     F-A   79). 000c. Aug  1    •2,")-'29 

Refunding  Bonds. 
4Vis-17  M-S  $130, OOOr --Sept  1  1921 
4  M)Sg^l7M-3  573.000. Sept  1  ^22-^28 
(.See  V.  105.  p.  734,  for  maturity.) 
BD.  DEBT  Apr  10  20  $?, 787, 809. 29 
County^s  proporti  m   Q'ns 

county  debt  Apr  1920..  $136  809 
Assessed  valuation,  real -134.860.252 

Assessed  val.,  personal 3,230.600 

Franchises .$2,956,070 

Ban'v  stock 2,170  720 

Total  valuation  1919 143,217.612 

(-■Vssessuiciit  from  40  to  60%  value.) 
Popn  1910,  83,930;     1915,  116,8'25 

1!V1',  on  court-hotise  bonds  duf 
1030  and  1931  payable  at  the  Corn 
Exch.  Bank.,  N.  Y.;  on  part  of  the 
court-house   bonds  due   1929   at   the 


NEWBURGH. 

This  city  is  in  Orange  County.  The 
prin.  and  int.  on  the  water  bonds  is 
met  bv  water  rents.  Incorporated 
April  22  1865.  Commission  charter 
adopted  May  1  1915.  Pop^n  1920. 
30,272 

Fire-Department  Bonds. 
4Hs^ll  M-N    .$9,900..  May]  •2l-^31 
4^s'l6  M-N    12  430. .May  1  •20-'25 

Refunding  Improvement  Bonds 
t,Hsl2  M-S  .$27.200r.-. Sept  1  1932 

Paving  Bonds. 
134s^l2  M-S  $2S.180r.Sept   1 
4.40s^l2J-D      7.500r-June  1 
4S^s'13  F-A     97 .OOOr... Feb 

48, 100. .Nov  1 

7,000 Nov  1  1928 

2S,000r...Apr  1  1925 
32  .OOOr.  Aug  1  •20-^35 
22, 000. .May  1  •20-^30 
37,580  ...Septl  '20-37 

Qlebe  Fund. 
.3s  •Oo     F-A  $25.170r...Aug  5  1935 
3s  ^93     J-J       I,437.37r-May201943 

Sewer  Bonds. 
4Hs'll  M-X  $18. OOOr. Mav  1  •21-'30 
4Hs'13  M-N    10. 616. .Nov  1  '20-'31 

High  School  BIdg.  Bonds. 
4.40s'17P-A/S32.000r..Aug  1  '20-'36 
1     l.OOOr Aug  11937 

Water  Bonds. 
4s  '10     M-S$  158, OOOr... Mch   1  1930 
4!^s'12  M-S    44,000r...Sept  1    1932 

4s  '17     J-J       16.000 1920-1927 

5s  ^20     M-S  124,000-. Mar  1  •21-^44 
1   1.231. 01. Mar  1  1945 

Refunding  Water  Bonds. 
3Hs'95  M  N  310. 210. .Nov  1 
3Hs^01  M-S  I..50,)r-Sept  1 
3Hs^02  M-S  I,5l0r-Sept  1 
4.20s^llM-S  4.000r-Sopt  1 
i'As'l2  P-A  84.000r-Peb  1 
4!^s"12M-S  50,000r...Sept 
4s     17     J-J     14, 000. ..July  1 

School  Bonds. 
3>^s'03  J-J       SO.OOOr.July  1 
4^s^07  A-O     32,000r.Oct    1 
3.8,5s^09F-A    115. OOOr... Fob 
4.10s^llJ-J       40, OOOr July 


•20  -24 
'20-'21 
•20-'22 
■20-'21 
•21 -'34 
1  1932 
'2l-'27 

'20-23 
'20-'27 
1  1929 
1  1931 


4.40s'17F--\  f   31.000-. 


1920-1936 


1   1.000.. -.1937 

BOND.  DEBT  Mar  1  •20-$1,037,706 

Water  debt  (incl,) -      400,731 

Assess,  val.  real  estate-. $15. 329. 156 

Assess,  val .  personal 177,575 

Other  asse.ss.  property..  642.872 
Total    assess,    val.    1919 

(40%   actual) 10.149,003 

Cltv&sch. tax  (per  $1,000)  '19  $30  40 

INT.  on  high  school  bidldiui{ 
bonds  payable  at  City  Treas.  office. 


1 

•22- 

•27 

1 

•27- 

•31 

1 

•20 

•31 

1 

'21- 

•23 

1 

■21- 

•2V 

NEW  CASTLE. 

This  town  is  in  Westchester  Co. 

District  No.  4  (School). 
58  ...    $13.000 1920-1932 

District  No.  8  (School). 
5s  J-J       $2,400..antil  Janl  "28 

Highway  Bonds. 

4.35s      J-J  $141.300 1930 

4^s^I3  M-S     14  000. Sept  1  •20-'26 

4>^s'14  M-N  6.075.10 

($1,000  yearly    May    1.) 

Town  debt  Apr  1920 SI 77. 000 

Assess,  val.,  real  estate 5,201,568 

Assess,  val..  personal 197,700 

Other  a.ssessable  property..  153,311 
Tot. asse.ss  .val  .•20(act.val  .)5,. 582, 579 
Taxnito  (per$l,000)  1920 -..$9. 46 -t- 
Population  1910,3,573;    1015,4,401 

INT.    payable   at   the   Mt.    Kisco 
Nat.  Bank  and  at  Mt.  Plo;isant. 


NEW   CASTLE  &   BEDFORD   UN. 
FREE  SCHOOL  DIST.  NO.  3, 

4HisT2  J  I)  .?57,750r.  June  1  21-"42 
44s^l6J-J  39,46.5r  July  1  •21-'46 
TOTAL  DEBT  Apr  1920,..  $101  .000 

Total  assess,  val.    19 3.194.(V24 

Tot.nl  tax  rate  (per  ?1 ,000)  •19-S28  75 

Population  in  1920  (est.) 1.000 

INT.  at  Columbia  Tr.  Co..  N.  V. 


tit. 


NEW  YORK-CITIES  AND  TOWNS. 


[Vol.  111. 


NEW  HARTFORD. 

This  village  is  in  Oneida  County. 

Sewer  Bonds. 

3.40s      ...    ,S20,000 annually 

4.85s      ...        5.000 annually 

Street  Widening  Bonds 


4^s 

Fire  Dept 

5s 

5s  — 

4.20s 


.S3. 900 
Bonds. 

S4,800 
1,000  . 
5.500 


BOND.  DEBT  Dec  1919 


.annually 

.  annually 
.annually 
.annually 
.-$40,200 


NEW  H.\RTFORD  AND  WHITE- 
STONE  ;  TOWNS  1  UNION  FREE 
SCHOOL  DISTRICT  NO.  4. 

This    district    (P.    O.    New    York 
Mills)  is  in  Oneida  County. 
Building  Bonds. 

4Hs'16  Aug  $54.600r.Nov  1  '20-'36 
TOT.  DEBT  May  13  20..  $64,600 
Tot.  asse.ss.val.'20{J4  act.).!  065.681 
Total  tax  rate  (per  M.)  '20... $19. 40 

Population  in  1920  (e>t.) 4,000 

INT.   at    CJtica   Trust   &    Deposit 
Co.,  Utica. 

NEW  HARTFORD  SCHOOL  DIS- 
TRICT NO.  1. 

5s      ..  827.000 Nov  1  1927 

5s      ...  95.000-. -Nov  15  1922 

3J^s         ...     z2,000 annually 

5s  ...       6. 000. --Sept  15  1924 

BOND.  DEBT  Dec  1919.-  $150,000 

Assess,  val.  real  estate $1,753,441 

Assess,  val.  personal 84.000 

Other  assessable  property.  123,321 
Total  assess,  val.  1916.-.  1,965,762 
Tax  rate  (per  $1,000)  "16 $9,395 


NEW  HARTFORD  SCH.  D.  NO.  4. 

4Ms        ...  $76,000 annually 

BOND.  DEBT  Dec  1919 $76,000 


NEW  PALTZ. 

This  village  is  in  Ulster  County. 
Incorporated  1S87. 
BOND.  DEBT  Apr  13  '20.     $65,300 

Total  assess,  val.  1919 347,801 

Population  in  1915 1,261 


5s  '93     A-O 

4s  '97  A-O 
3Ks'00  F-A 
3Ms'01  F-A 
3  Ji3'99  J-D 
43  '05     M-N 


NEW  BOCHELLE. 

This  citv  is  in  Westchester  County. 
Inc.  1899.  Population  1915,  31,758. 

Sewer  Bonds. 
43  '89  A-O  540, 000c- -Oct  1  •20-'27 
95,000r.-Oct  1  •28-'46 
65,000r.-Oct  1  •47-'59 
14,681r  ..  Augl'20-'26 
90.U0()r-Aug  1  ■20-'49 
S,097r  --Dec  1  '20-27 
30,000r-May  1  ■21-'26 
4Hs'09  M-N  29,250r.May  1  •21-'23 
4>^s'10  J-J  11.386r.May  1  •21-"3I 
4Hs'll  M-N  4,000r.May  1  •21-'24 
4J^s'16  M-N  44.000r.May  1  ■21-'42 
Court-House  &  Police-Sta.  Bds. 
4Hs  11  M  N$83.050.-May  1  •21-'41 

Relief  Bonds. 
4s    03     M-N  .S21,000r-Mav  1  •21-'27 
Street  &  Highway  Impt. 

3Hs'97  M-N    $6,000 Nov  •20-'23 

65,000r--.June'  21-'33 
18.000r..Apr  1  •2l-'29 
150, OOOr. June  1  '34-'63 
30.000r.July  1  •30-'44 
12,000r-May  1  '21-'25 
(55,000  due  in  odd  years.) 
4Hs'09  M-N  100, OOOr. May  1  '22- '31 
4Hs'll  M-N  ll,7.50r.-.Ma5' 1  1921 
43^s'll  M-N  9,000r...May  1  1921 
5s  '13     M-N  45.000r-May   1  •21-'23 

QradC'Crossing  Bonds. 
4s  '09      M-N  $46,700r...Dec    11939 

Refuse  Destructor  Bonds. 

4>is'16  M-N  (22, OOOr. May  1  •21-'3l 

I    l,.500r..-May  1  1932 

Fire-Department  Bonds. 

3Hs'00  F-A  530. OOOr.. Au?  1  •20-'34 

5s  '07     M-N    30.000r.-May  1  •21-'26 

19,250r-.May  1  •21-'30 

11. OOOr. May  1  '21-'31 

6  644r-May  1  "21 -•22 

2.2.50r--.May  1   1921 

M-Nn2. OOOr. May  T  21-'24 

I   4.000r..-May  1  1925 


3Hs'99  J-D 
3Hs'01  A-O 
3Hs'00  J-D 
SHs'Ol  J-J 
53  '07     M-N 


Local-Improvement  Bonds. 

4s  '03  M-N  $48.000.. May  1  •21-'32 
4s  '04  M-N  26.00Clr-May  1  '21-'33 
4s  '05  M-N  5.000r-May  1  •21-'2o 
4s  '04  M-N  l,5J0r...May  1  1931 
44s'll  M-N  7„500r-.-May  1  1921 
4>43'12  M-N  24.000r-May  1  ■21-'22 
•iHs'VZ  M-N  1.900r-May  1  •22-'23 
4Hs'13  M-N    lo,012r-May  1  ■21-'23 

Atunicipal  Impt.  Bonds. 

4Hs'14  M-N  I $30 , OOOr  May  1  •21-'23 

U0.200r...May  1  1924 

4Hs'15  J-D   J62,800r.May  1  '21-'24 

\  i:i.0a0r..-Mav  1   192', 

4Jis'16M-NJ125,000r-  Mayl  '21-'25 

I     4.250r.-May  1  1926 
5s  '17  M-N    /72,000r.Mav  1  '21-'26 
U2.700p.--May  1   1927 
5s  '18     M-N    ll,637..50r.$2,OOO  y'ly 

on   May  1,  basinnins;   1921. 

4?is-19  M-N/280,000r.May  1  '22-'28 

■.   26,997.75r..May  1  '29 

City  Yard  Bonds. 

4Hs'15  J-D[$34,0:)0r.May  1  '24-'40 

\      1, OOOr... May  1  1941 

5s  '17  M-N/  21, OOOr. May  1  '23-'29 

1   2,000r May  1  1930 

School  Bonds. 
4s  '97  M-N$3S,065c.May  1 
4s  '05  M-N  3. OOOr. May  1 
4s  '05  M-N  40, OOOr. May  1 
4s  '06  M-N  20, OOOr. May  1 
5s  'OS  M-N  /90,  OOOr -May  1 
\   8,500r...May 


'21-'27 
'21-'23 
'21-'30 
'21-'25 
■21-30 
1  1931 
'21-'32 
■29-'31 
•21-'30 
'21-'30 
'21-'41 
1  1921 
'22-'29 


5s  '08  M-N 
4Hs'10  M-N 
4Hs'I2  M-N 
5s  '13  M-N 
43  '16 


4^s'09  M-N  37,140r.May  1 
4Hs'09  M-N  12,500r-May  1 
4Ks'10  M-N  50.000r-May  1 
4>^s'10  M-N  50.000r.May  1 
4Hs'll  M-N  84,000r-May  1 
4!^s'12  M-N  10.000r...May 
5s  '13  M-N  78, OOOr. May  1 
4s  '15  M-N(24,000r.May  1  •21-'32 
1  1, OOOr. -.May  1  1933 
4>is'16  M-N  30,000r-May  1  '21-'35 
5s  '17  M-N/100, OOOr. May  1  •23-'32 
1  10,500r-..May  1  1933 
5s  '18     M-N  64, 500r. $5,000  .y'rly, 

on  May  1,  beginning  1924. 
4i.^s'19  M-N/70, OOOr. May  1  •26-'39 
1   3,676r--.May  1  1910 

Certificate  Redemption  Bonds. 

4Hs'12  M-N  J. $3, OOOr. -.May  1  1921 

1   l,574.88r-May    1    '22 

4Ks'13  M-N     9.800r-May  1  •23-'31 

Park  Bonds. 
4Hs'll  M-N  $32, OOOr. May  1  ■21-'36 
5s  '13     M-N     8, OOOr. May  I  '21-'22 
4Hs'15  J-D     ll.OOOr.May  1  '24-'34 

Refuse  Destructor  Bonds. 
5s  '17  M-Nf   30,000r-May  1  '23-'32 
1    l.OOOr May  1  1933 

Library  Bonds. 
4!^s'll  M-N/SIO, OOOr. May  1  •21-'25 
I         990r-.Mav   1    1926 
4}^s'13  M-N     4,500r-May  1  •21-'23 

Land  Damage  Bonds. 
3Hs'99  A-O  $12, OOOr-. .Apr   •21-'23 
3!^s'99  J-D      20, OOOr.. .July  •24-'27 
3  S^s'OO  J-D      30, OOOr. -June  1  '23-29 

Special  Assessment  Certfs. 
(Subject  to  call  after  1  year.) 
Temporary  certificates  ,5s.       $10,787 

Temporary  tax  5s 645,000 

BOND.  DEBT  Dec  31   18.83.095,476 

Sinking  fund 5,692 

Assessed  valuation,  real--65.091.085 

Franchises 2,181.433 

Total  valuation  1918 67,272,518 

Total  rate  (per  $1,000)  1919.. $23. 90 

INTEREST  payable  at  office  of 
City  Treasurer  or.  at  the  request  of 
holder,  will  be  remitted  in  N.  Y.  excb. 

NEW  WINDSOR  COM.  S.  D.  NO.l. 

This  district  (P.  O.  Va  1  Gate)   is 
I  in  Orange  County. 

_-.    $35,000 

f$5.000c&rNov  l'20-'24 

M-N^  lO.OOOc&rNov  r25-'29 

[15,000c&rNov  l'30-'34 

l20,000c&rNov  r35-'39 

DEBT  1919 $51,000 

value 869.172 

Population  in  1919  (est.) 1,100 

Int.  at  Newburgh  National  Bank 
Newburgtt. 


4?is 
.5s  '19 


BOND. 

Assess . 


NEW  YORK  CITY.  John  F.  Hylan,  Mayor:  Chas.  L.  Craig,  Comptroller. 
Tlie  consolidation  oroviJed  under  the  Greater  New  Vork  Charier  oecame 
effective  Jan.  1  1808,  and  New  York  City  now  includes  Kings  County, 
Richmond  County  and  the  following  portions  of  Queens  County,  namely 
Long  Island  City,  tlie  towns  of  .Nlewtown,  Flushing  and  Jamaica,  and  part 
of  the  town  of  Hempstead.  The  Legislature  in  1912  enacted  a  law  (Chap. 
548.  Laws  1912)  providing  for  the  creation  of  the  County  of  The  Bronx  out 
of  the  Borough  of  The  Bronx.  The  bill  was  subject  to  referendum  of  the 
citizens  of  the  borou,?h  in  November  1912  and  was  favorably  passed  upon 
at  that  time,  but  on  Jan.  17  1913  was  declared  unconstitutional  by  the 
Appellate  Division  of  the  Supreme  Court.  V.  96,  p.  299.  This  de- 
cision was  reversed,  however,  by  the  Court  of  Appeals  on  March  14 
1913.  V.  96,  p.  810-  In  1917  a  bill  was  passed  providing  for  setting  off 
the  Fifth  Ward  of  Queens  (constituting  the  vUlages  of  Far  Rockaway, 
Arverne  and  Rockaway  Beach}  to  constitute  what  was  to  be  known  as  the 
city  of  Rockaway.  This  measure,  however,  was  vetoed  by  the  Mayor.  A 
similar  bill  was  passed  by  the  Legislature  in  1915,  but  tbis  too  was  de- 
feated at  the  hands  of  the  Mayor.  The  following  statement  includes 
all  of  the  funded  debt  of  the  former  City  of  New  York  and  of  the  mu- 
nicipalities in  Brooklyn,  Queens  and  Richmond  which  was  recorded 
at  the  date  of  consolidation;  also  such  additional  amounts  as  were  re- 
corded in  subsequent  years  as  being  funded  obligation  of  said  former 
municipalities  to  be  assumed  by  the  City  of  New  York.  These  figures  do 
not  include  $2,007,600  revenue  bonis  of  the  former  City  of  New  York 
outstanding  Jan.  1  1898  and  redeemable  from  its  tax  levy  of  1897  nor  $4.- 
060.000  of  revenue  bonds  or  certificates  of  indebtedness  of  the  former  city 
of  Brooklyn  outstanding  Jan.  1  1898,  but  redeemable  from  its  tax  levy 
for  the  year  1898. 

DEBT  OF  GREATER  CITY  AT  CONSOLIDATION  JAN.  1  1898. 
Tot.  Funded  Debt.    Sinking  Fund.         Net  Debt. 
Manhattan  &  The  Bronx§5226. 144.311. 28  $85,6.54.317.52  $140,480,993  76 

Brooklyn 81,626,175.53       6,734,055.69       74,892. 119. 84 

Queens 13.709,935.62  330.000.00       13.379,935  62 

Richmond 3,486,736.67        3,486.736  67 


Total •$324,967,159.10  $92,718,373.21  $232,248,785.89 

SiDcludes  $3,061,645.01  special  revenue  bonds. 

DEBT  OF   GREATER  CITY   AT   PRESENT   TIME. 

Since  consolidation  (Jan.  1  1898),  the  Greater  City  has  Issued,  excluding 
general  fund  bonds,  special  revenue  bonds  and  revenue  bonds  and  bills,  up 
to  Dec. 31  1919,  SI.  145.352, 689. 89,  and  redeemed  and  canceled  during  that 
period  .'5297.616.606.84.  The  following  compares  gross  and  net  debt  of 
the  consolidated  city  at  different  dates. 

Comparative  Yearly  Table  of  the  Total  Bonded  Debt,  from  Jan.   1   1898  to 
^,   .  Jan.   1   1920. 

Divided  to  show  in  separate  columns  the  Funded  Debt,  the  Total  Sinldng 

Fund  Holdings  and  the  Temporary  Debt  as  at  Jan.  1  of  each  year  and 

as  at  Dec.  31   1919. 


Sinking 

Fund 

Holdings. 

{Bonds) . 

$ 

92,718,373 

99,386,292 


xFunded  Debt 
viz..  Corporate 
Stock,  Corpor- 
ate Stock  Notes 
As  at  and  Assess- 
ment Bonds. 

$ 
321,905,514 
341,844,226 

359,620,986  105,7.54,872 
384,794,598  114,388,129 
412,047,717  122,399,480 
434,339,606  137,442,949 
469,123,199  142,121,103 
534,954.132  139,330,3,53 
565,056,513  140,380.613 
617,484,892  150,294,187 
672,396,965  143,187,164 
730,691,994  141,671,340 
794,930,289  146,868,060 
843,503,798  154,140,290 
917,811.719  157.970,000 
985,190,043  161,679,242 
1,064,418,430  169,955,028 


Net  Funded 
Debt. 

$ 


Bonds  and 
Bills. 


229,187.141 

242,457,934 

2.53,866,114 

270.406.469 

289,648,337 

296,896,657 

327,002,096 

395.623,779 

424.675,900 

467,190,705 

529,209,801 

589,020,654 

648.062,229 

698,363.508 

759.841,719 

823.510,801 

894,463,402 

943,802,348  11,925,425 

978,405,414     9.367.075 


Temporary  Debt — 

Special  Revenue 

Revenue 
Bonds. 
$ 

3,061,645 

8,179,666 

3,170,311 

5.388.336 

4.322.998 

4.272,308 

7,537,149 

5.408.640 

6,280,500 

7,462,500 

8.368,000 

8.991.990 

5,208,1,50 

7,364,625 

5,970,165 

7,038.066 

6,319.225 


6,067,600 
7.600 
7,600 
2,107,600 
9.912.600 
22,467.600 
41,748,600 
34,457,000 
42,097,000 
50,412,270 
53.646,037 
74,006,600 
60,367,290 
58,874.533 
46.671.621 
34.712,776 
33,694,416 
48, .536.947 
43.000.000 
26. 004, .500 
39.074.400 
.33.993.500 
32,360,500 


Jan.  1 

1898  .-- 

1899  --. 

1900  -.. 

1901  --- 

1902  --- 

1903  -.- 

1904  --- 

1905  --- 

1906  --. 

1907  --- 

1908  ..- 

1909  ... 

1910  --. 

1911  --. 

1912  .-. 

1913  .. 

1914  -. 

1915  ...1,124,020.221  180,217,873 

1916  ---1,154,483.821  176,078,407 

1917  -.-1,191.317,252  176,111,545  1,015.205.707  9,999.948 

1918  ..-1,219,548,477  193,749,438  1,025,799,039  11.000,000 

1919  .--1,228,770,132  194,972,319  1.033.797,813  12..325.000 

1920  ---1.238,260,597  204,382,238  1,033,878,359    7,939,900 
X  The  funded  debt  on  Jan.  1  1912  included  $23,795,579  of  the  corporate 

stock  notes  described  below;  $35,391,095  of  these  securities  were  included 
on  Jan.  1  1913,  .$62. 435. .562  Jan.  1  1914.  $58,608,977  Jan.  1  1915.  $34,080.- 
285  Jan.  1  1916.  .$35,.348,500  Jan.  1  1917.  818.447.000  Jan.  1  1918.  8,38.- 
709.000  .Tan.  1  1919  and  $68,619,000  Jan.  1  1920.  None  outstanding  at 
previous  dates. 

The  funded  debt  as  given  above  is  exclusive  of  ;^enera!  fund  bonds  as 
follows:  $8,500,000  at  Jan.  1  1904.  $18,000,000  at  Jan.  1  1905.  $29,000,000 
at  Jan.  1  1906,  .$40,750,000  at  Jan.  1  1907.  $54,250,000  at  Jan.  1  1908, 
$68,750,000  at  Jan.  1  1909.  .$85. .500.000  at  Jan.  1  1910.  $102, .500,000  at 
Jan.  1  1911,  $120,000,000  Jan.  1  1912.  $137..500.000  Jan.  1  1913.  $159.- 
500.000  Jan.  1  1914,  $183,000,000  Jan.  1  1915,  $206,000,000  Jan.  1  1916. 
$229,500,000  .Jan.  1  1917,  $254,500,000  Jan.  1  1918.  .$281,500,000  Jan.  1 
1919  and  .$281  .,500,000  Jan.  1,  1920.  There  is  also  excluded  from  the 
above  table  tax  notes  which  on  Jan.  1  1918  amounted  to  $4,600.1)00.  on 
Jan.  1  1919  $3,000,000  and  ou  Jan.  1  1920$316. 500.000.  None  outstanding 
at  previous  dates. 

The  table  balow  of  the  City's  funded  debt  as  at  De;.  31  1919,  is  designed, 
to  first  present  the  total  outstanding  amount  of  bonds  which  have  been 
issued  to  finance  undertakings  that  are  largely,  or  in  part,  self-carrying. 
In  the  first  group  (Group  "A")  are  sliown  the  total  amounts  of  water  bondis, 
rapid  transit  bonds,  docks  and  ferries  bonds,  and  assessmont  bonds  pay- 
able from  assessraants  These  ma'rce  a  combine.!  to'a!  of  $571,223,277, 
of  which  the  City's  sinking  funds  hold  $87,965,283  and  the  public  holds 
$483,257,994. 

Of  the  total  amount  of  water  bonds  outstanding,  it  is  claimed  that 
there  are  probably  from  895,000,000  to  $100,000,000  which  are  self- 
carrying.  The  water  revenues  actually  realized  each  year  are  probably 
sufficient  to  meet  all  administration,  operation  and  maintenance  charges 
of  the  Water  Department  per  se,  and  to  provide  annual  interest  payments 
on  and  set  aside  a  sum  sufficient  to  amortize  and  ultimately  redeem  the 
principal  of  from  $95,000,000  to  $100,000,000  of  these  bonds.  The  re- 
mainder of  the  water  bonds  outstanding  represent  to  a  great  extent  the 
amount  which  has  b3en  expended  in  the  Catskill  aqueduct  still  in  course 
of  construction,  .lltogethor  $200,875,100  38  of  water  bonds  and  notes 
are  exempted  from  the  debt  limit  under  the  provisions  of  the  State  Con- 
stitution. 

Of  the  rapid  transit  bonds  $51,013,724  86  have  been  exempted  by  the 
Appellate  Division  in  accordance  with  the  prov'isions  of  the  State  Consti- 
tution. The  lessee  of  the  subway  is  now  paying  interest  and  annual 
installments  to  the  Sinking  Fund  ou  $52,376,727.37.  Consequently,  of  the 
total  amount  of  rapid  transit  bonds  outstanding  as  shown  in  the  table 
herewith  submitted,  over  $52,000,000  are  self-carrying. 

The  revenues  realized  by  the  city  from  the  operation  of  the  Dock  Depart- 
ment are  sufficient  to  meet  all  administration,  operation  and  maintenance 
expenses,  together  with  interest  and  amortization  charges  on  nearly  $70,- 
000,000  ($39,913,053)  of  Dock  Bonds,  which  in  consequence  have  been 
e.xempted  from  the  constitutional  debt  of  the  City  by  the  Appellate  Dirision 
of  the  Supremo  Court  in  accordance  with  certain  provisions  of  the  State 
constitution. 

The  bonds  which  are  fourth  in  order  of  arrangement  in  Group  "A"  are 
assessment  bonds  issued  by  the  cit.y  payable  from  assessments  levied 
against  property  presumably  bansfited  by  the  improvements  made  and 
to  finance  which  these  assessment  bonds  were  issued.  If  the  total  interest 
on  these  b3nds  was  payable  and  the  entire  principal  was  redeemable  from 
the  proceeds  of  special  assessments  laid  for  that  purpose  it  would  mean 
that  all  of  these  bonds  were  also  fully  self-carrying:  but  as  the  city  in  many 
cases  has  to  assume  a  certain  percentage  of  the  assessments  levied  for 
certain  improvements  made,  it  follows  that  only  a  proportion  of  these 
assessment  bonds  is  payable  principal  and  interest  from  the  proceeds  of 
assessments  laid  for  that  purpose.  .V  careful  estimate  of  the  proportion 
of  assessment  bonds  on  which  interest  and  principal  may  ultimately  require 
to  ba  provided  for  by  the  city  would  place  such  as  not  e.xceeding  15%  of 
the  total  amount  thereof  shown  in  Group  ".A." 

A  conservative  approximation,  therefore,  of  the  total  amount  of  self- 
carrying  bonds  contained  in  Group  "A",  based  on  actual  figures  and 
careful  estimates,  would  indicate  that  there  are  from  $237,000,000  to 
$240,000,000  of  these  which  can  be  so  regarded. 

The  succeeding  classification?  in  Groups  "B  "  and  "C"  consist  of  bonds 
issued  for  schools  and  sites,  libraries  and  sites,  city  parks  and  places, 
bridges,  streets,  public  buildings — including  hospitals,  charities,  health, 
fire,  police,  correction.  &c.:  streets,  highways:  to  cover  deficiencies  in  tax 
collections,  &c.  The  interest  on  these  is  provided  for  by  annual  tax  levy 
together  with  the  annual  installments  required  to  amortize  and  ultimately 
redeem  the  principal  of  such  bonds. 

Gross  funded     Purchased 
Classification  According      Debt,  viz.:       and  held 

to  Function  or  Gen-       Total  Amount  by  Sinking 

eral  Purpose —  Outstanding.      Funds. 

Group  "A"  $ 


Water 216.176.540 

Rapid  transit 200.950.889 

Docks  and  ferries 120,710,944 

Assessment  bonds   (pay- 
able from  assessments)  33,384,904 

Totals  of  Group  "A". 571, 223, 277 


Purchased  Corporate 

and  held  Stock  Notes 

bij  Public.  Outstanding. 
$ 


31,414,730  184,761,810 

6,913,949  194,036,940 

19,728,665  100.982,279 

29.907,939   3,476.965 


6,100.000 

38.929.000 

2,100,000 


87,965.283  483,257,994  47,129,000 


Group  "B" 

Schools  and  sites 119 

Libraries  and  sites 12 

Citv  parks  and  places —   51 

Bridges (1)  1 08 

Streets,     highways    and 

trunk  sewers 147,736,682     36,055,553  111,681,129       7,626,877 

Public     buildings,     viz.: 
health,     fire,     courts 
police,  correstions,  &C.10.5 

Sundry  other  purposes.  _     7 

Various    municipal    pur- 
poses (unallotted) 

Totals  of  Group  "B".552 


,284.174 
,201,906 
.984,963 
,483,697 


,479,880 
.313,732 

293.993 


13,519,758 
1,726,515 
9,136,264 

10,760,408 


14,398.642 
2.330.351 

293,993 


105,764.416 
10.475..391 
42.848,699 
97.723,289 


91,081,238 
4,983,381 


4,012,546 
104,620 

2,329.511 
328.989 


5,296,421 
1,036 


■79.027     88.221.484  464,557.543     19.700.000 


Groun  "C" 

Refunding  bonds 16.024.157  616,471     15.407.686 

To  fund  deficiencies — 

taxes 29.671.442       5.000.000     24.671.442 

Totals  of  Group  "C".  45.695.599       5.616,471     40,079,128 


66,829,000 


Aggregate  totals  of  Groups 

••A,-'"B"&"C'.(3)1,169.697.003  181.803.238  987.894.665 
General  fund  bonds. .(4)310.000.000  310.000.000        

Grans  totals  of  funded 

debt 1,479,697,903  491,803,238  987,894.665     68,829.000 
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(1)  Includes  the  amounts  expended  in  the  acquirement  of  property  for 
and  in  the  construction  of  the  new  Municipal  Building — 818,945,755. 

(2)  Of  those,  $27,218,705    were    issued    in    1910,1911,1912,1913,1915 
and  1916  for  deficiencies  in  taxes  of  1904  and  prior  years. 

(4)    Represent  the  amount  of  Surplus  Revenue  of  Sinking  Fund,  No.  1 

applied   toward   reduction  of  current  taxation;  these  bunds  are  held  by 

Siuliing  Fund  No.   1. 

Of  the  total  funded  debt  (3)  the  following  amounts  are  exempted  under 

the   State   Constitution   and   decisions   of  the   Appellate   Division   of  the 

Supreme  Court  from  inclusion  in  the  debt  limit: 

Water  bonds  and  notes. $200,875,100  38 

Rapid  transit  bonds 51,013.724  86 

Dock  bonds 69,943.0.53  55 

County  bonds 9,348.190  72 

$331,180,069  51 


ASSESSED  VALUES. — The  assessed  valuation  of  property  in  the  con- 


■solidated  city  for  the  year  1920  follows: 

Real  Estate.      Personal  Estate. 
Manhattan  .85,186,771.887     $227,063,350 

Bronx 7.53. 308. 264  17,211,200 

Brooklyn...    1,937.811,205         41.192,900 

Queens 630,409,159  8,792,100 

Richmond..       111,821,192  2,246.635 


Total. 

$5,413,835,237 

770.519,464 

1,979,004,105 

645.201,2.59 

114.067,827 


—  Tax  Rale— 


R.  E. 

Purs. 

$2.48 

.152.39 

2.53 

2.44 

2.54 

2.43 

2.54 

2.54 

2.53 

2.53 

Total  1919-_$8,626,121,707     .$296.. 506, 185     .$8,922,627,892       

Total  valuations  for  each  borough  in  previous  years  were  as  follows: 
Man.ATheBr'ru.     Brooklyn.           Queens.       Richmond.           Total 
$                         .$                        .$                     $                       15 
1919. .6. 151. 581.693  1,910,031,157  615,761.776  113,360.907  8.790.735.533 
1918-. 6. 022,866, 736   1,866,497,460  599,508,475  102,185,055  8,591,057,726 
1917. .6. 151,202, 497  1,848.401.152  580.131,207  93,967,4.59  8,673,705,315 
1916-.6,152.154.616  1.796,150,060  546,105,674  89,944,152  8.584.352.511 
1915.-6,122,083.549  1,73.5, 518.436  517,155,078  86,0.58,929  8.460.815,992 
1914-.6, 101,412.243   1.710,471.995  494,601,906  83,669,328  8.390,155,472 
.6,037,889.583   1.726,310,461   484,533,686  83.335,471   8,332,069,201 
.5.93S,069.111    1,723,496.394   463,147,289  80,149.636   8.204,862,430 
.5.937,880.465  1,745.026,899  451,909,227  81,946.696   8.216.763,287 
5.543.421,737   1.463.368,.346  339,922,440  70,124,976  7.416.837,499 
-       -    -  ---   .-.   --.    i49,493,72s   


50.072.045  5.912.146.227 
109,926,453  48,988,128  3,654,122,193 
110,066,632  44.103.582  3.478.352.029 


1913 

1912 

1911 

1910 

1905.. 4,6^^0,6X0, 189  1,031.894.265 

1900.-2.799,871,672      695. .335.940 

1899.-2.669.088,835      655,092,980 

1898.-2,365.490,372  (*)  ^  

1897.-2,168.635.8.56      603.796.463 

1896.-2.106,484.905      555,103,71t    _ 

1895.-2.016. 947,662       563.9S7.132    

1890.-1,696.978,390      452,758.601 , 

1885.-1,371.117,003      3.30,683,762    - 

1880.-1,143.765.727       234.835.991    - 

♦No  assessment  or  tax  in  189S 

In  1903  the  assessment  of  real  estate  was  made  on  the  basis  of  about  real 
value;  1903  and  subsequent  values,  therefore,  were  greatly  in  excess  of  those 
for  previous  years,  and  consequently  the  tax  rate  is  much  lower. 

(Ijnder  a  law  pas.sed  by  the  1011  Legislature,  the  collection  of  taxes  takes 
place  semi-annually  Instead  of  annually,  as  heretofore.   V.  93.  p.  63  1 

[State  Supreme  Court  eaily  in  1916  decided  against  the  city  in  its 
efforts  to  have  value  of  bank  shares  excluded  from  personal  tax  valuation 
in  levying  direct  State  tax.     See  "Chronicle"  of  Mar.  4  1916.  page  906.) 

(The  Sfate  Supreme  Court  upholds  the  city's  right  to  make  its  own  ap- 
praisal of  personal  property  of  foreign  corporations.  See  "Chronicle"  of 
May  27  1916.  page  2005.) 

(The  sum  of  $18,439,335,  whicli  the  city  had  been  carrying  as  an  asset  for 
the  previous  eleven  years  and  representing  unsatisfied  claims  against  92,844 
persons  for  personal  taxes  from  1899  to  1905.  inclusive,  was  wiped  from  the 
city's  books  by  the  Board  of  Estimate  on  Oct.  13  1916.   V.  103.  p.  1528.) 

[The  City  Comptroller  on  May  1  1917  issued  a  report  dealing  with  the 
city's  experience  in  connection  with  the  imposition  and  subsequent  liqui- 
dation of  the  special  franchise  tax.     See  V.  104.  P.  1761.] 

FAy-AS-YOU-GO  POLICY  APPROVED.— On  May  20  1916  the  Gov 
ernor  signed  the  bill  approved  by  the  1916  Legislature  providing  for  the 
Incorporation  in  the  city  charter  of  the  pay-as-you-go  policy.     See  "State 
and  City  Dejiartment"  of  "Chronicle"  for  May  27  1916. 

In  1918.  however,  the  State  Legislature  passed  a  bill  which  was  later 
approved  by  both  the  Mayor  and  Governor  for  the  relief  in  financing  this 
city's  obligations  during  the  period  of  the  war  and  one  year  thereafter  in 
reference  to  the  issuance  of  corporate  stock  and  serial  bonds.  The  now 
law  permits  the  city  to  issue,  in  addition  to  corporate  stock  and  serial  bonds 
now  authorized  by  law,  $15,000,000  in  bonds  or  corporate  stock  each  ye.ar, 
dating  from  Jan.  1  1918,  for  the  period  of  the  war  and  for  one  year  there- 
after, the  proceeds  to  be  used  in  needed  public  improvements.  The  full 
text  of  the  law  will  be  found  in  the  "Chi-onicle"  of  April  13  1918.  page  1596. 

GENERAL  FUND  BONDS.— .4  new  kind  of  bond  (known  as  the  "Gen- 
eral Fund  Bonds")  was  created  by  the  Legislature  in  1903.  It  is  issued  for 
the  purpose  of  releasing  the  surplus  revenues  of  the  sinking  fund  of  the  old 
City  of  New  York,  and  to  allow  the  money  to  be  applied  to  the  reduction  of 
taxation.  Under  the  law  the  bonds  will  be  issued  only  In  the  way  Indicated, 
and  they  will  be  taken  for  account  of  sinking  fund  for  redemption  of  the 
city  debt  No.  1.  See  V.  76.  p.  610.  Up  to  Dec.  31  1919  $310,000,000 
of  these  bonds  had  been  issued. 

APPROPRIATIONS. — The  total  appropriation  for  Greater  New  York 
In  1898  was  $77,473,084;  in  1900  it  was  .$90,778,972:  for  1902  it  was  .$98,019,- 
600;  for  1904,  $106,674,955;  for  1906,  $116,805,490;  for  1908,  $143,572,206: 
for  1910,  $163,130,270;  for  1912,  $181,000,657;  1914,  $192,995,551;  for 
1915.  $198,989,786;  for  1916.  $212,956,155.81  (including  .$13,975,000  ap- 
portioned to  N.  Y.  City  as  its  share  of  the  du-ect  State  tax  of  $20,000,000); 
for  1917,  $211,114,136.82  (no  du-ect  State  tax  in  1917);  for  1918  the  ap- 
propriations were  $238, 123 ,759.20  (including  $8,463,756  apportioned  to  New 
York  City  as  its  share  of  the  direct  State  tax  of  $12,S00,000),  in  1919 
$218,025,434.88,  including  a  State  tax  amounting  to  $8,522.1)29.61,  and  in 
1920  $273,689,485.  including  a  State  tax  amounting  to  $8,539,150.     The 

1917  Legislature  passed  a  bill  providing  for  a  direct  tax  of  1.08  mills,  in 

1918  for  1.06  mills,  and  in  1919  for  1.00055  mills. 

On  April  26  1917  a  bill  was  signed  by  the  Governor  providing  that  here- 
after this  city  shall  have  a  tentative  budget.  Under  the  term.s  of  the  meas- 
ure a  budget  setting  forth  every  expense  in  items  must  be  prepared  and  must 
be  ready  by  Oct.  10  for  public  discu.ssion.  It  is  further  provided  that  the 
Board  of  Estimate  and  Apportionment  must  file  with  its  Secretary  on  Oct. 20 
each  year,  a  copy  of  the  proposed  budget,  after  which  date  no  item  is  to 
be  added,  nor  any  item  already  in  the  budget  increased.  Between  Oct.  20 
and  the  date  of  adoption  of  the  budget  any  item,  however,  may  be  do- 
creased  or  dropped. 

POPULATION  (U.  3.  Census  figures)  — 
1920.  1910 


1920. 
465,811 
115.959 


1910 
284.041 
85.969 


Greater  N.  Y---5, 621. 1.51  4,766,883   Boro.  of  Queens 
Man.  &  Bronx. .3.016. 119  2.762.522   Boro.  of  Rich'd. 
Boro.  of  Br'klyn  2.022.'262    1.634.351 

The  population  of  the  Greater  City,  according  to  the  State  Census  for 
1915.  Is  officially  reported  as  5.047.221. 

DETAILS  OF  INDEBTEDNESS. 

The  tables  which  follow  give  full  details  regarding  the  Indebtedness  of  the 
consolidated  city  and  the  various  boroughs  and  other  dlvi-sions  forming  part 
of  It.     The  loans  marked  (s  f)  are  held  in  the  sinking  fund. 

FUNDED  DEBT  OP  THE  CITY  OF  NEW  YORK. 

(As    Constituted    from    January    1    1898.) 

Payable  from  the  sinking  fund  of  the  City  of  New  York  undir  the  provisions  of 

Sections  206  of  the  Oreater  New  York  Charter. 


Account  of  Armories. 

3 '98      M-N  sf$8.,500--Nov  1  '23 

3  g '99  M-N  sfll,000_-Nov  1  '23 

3  g  '00  M-N  sf.38.563.49Novl  '40 

3  g '00  M-N  sfll5,681.32Novl  '30 

3  g '00  M-N  sf7,.500--Nov  1  '40 

3  g  '00  M-N  sfl 0.000. -Nov  1  '40 

Armories  and  Sites. 

3Hg'01M-N  $540.000. -Nov  1  '41 

3Hg'01M-N  sflO.OOO..Nov  1  '41 

3  g  '02  M-N  sf566. 6,53.. Nov  1  '42 

3  g  '02  M-N  sf6,000.-Nov  1  '.52 

3  g  '03  M-N  sf46..500.-Nov  1  ',52 

3  g  '03  M-N  sfl5.000..Nov  1  ',53 

3  g  '04  M-N  sf.S3.50,000-.Nov  1  '.53 

3^g'04M-N  100,000. .Nov  1  ',53 

3Kg"04M-N  250,000.-May  1 '54 


Criminal  Court  House. 

3  g  '98  M-N      sf«20.000..Nov  1  '23 

Criminal  Court  BIdg.  (Manli'n). 

3  g  '03  M-N       sf$97,000..Nov  1  '52 

3  g  '04  M-N         sf35,000-.Nov  1  '53 

Dist.  Municipal  Court  Site. 

3  g  '04  M-N    sf$127,000_.Nov  1  '.53 

County   Court    House    Repairs. 

3  g  '04  M-N  sfS5,000..Nov  1  '53 
Court  House  for  Appellate  Div. 
3Hk'9SM-N  $2,50, 000..  Nov  1  '28 
3  g '99  M-N  sf75,000.-Nov  1  '29 
3  g  '00  M-N  sf  10,000-. Nov  1  '29 
3!^g'99M-N  375,000-. Nov  1  '29 

Court  House  Site  (Bronx). 
3Hg'00M-N        $147.078-. Nov  1  '40 


County  Court  House  Repairs. 

3  g  '02  M-N  sfl ..357. -Nov  1  '52 

3  g '03  M-N         sf27.179-.Nov  1  '52 
3  g '03  M-N  sf2.500--Nov  1  '53 

Court  House  Erection  (Bronx). 
3  g  '04  M-N       sf$10.000--Nov  1  '53 

Municipal    BIdg.    &    Additional 
Court  Bids.  (Brooklyn). 
3  g '03  M-N         sf$7..500..Nov  1  '53 

Court    House   Constr.    (BUlyn). 
3g'0iM-N      sfS35,000-_Nov  1 '53 

Borough  Hall   (Queens). 
3  g '04  M-N       sf$40,000--Novl  '53 

Court  House  Repair   (Oueens). 
3  g '04  M-N         sf.$5,000-.Nov  1 '53 

Borough   BIdg.   (Richmond). 
~  g  :03  M-N       sf$44,000-.Nov  1  '52 


'03  M-N  sf5,000..Nov  1 '53 

3  g  '04  M-N        sf88,491--Nov  1  '53 
3Hg'04M-N  50,000--May  1 '54 

Public  BIdg.  (Crotona  Park). 
33^g'9SM-N  $75,000- -Nov  1  '28 

Public  Bath,  Rivingston  Street. 
3  g  '98  M-N  sf$20,000--Nov  1  '28 
3>ig'98M-N  50,000. -Nov  1  '28 

Interior  Public  Baths. 
3  g '02  M-N    sf81.50,000.-Nov  1 


•42 
•52 
'52 
•53 

'.53 
'53 
'54 


3  g  '03  M-N  sf72,000--Nov  1 

3Hg'03M-N  250,000-.Nov  1 

3  g '03  M-N  sf40,000.-Nov  1 

3  g '04  M-N  sflO,000.-Nov  1 

3Hk04M-N  100,000--Nov  1 

:ii^«'04M-N  350.000--May  1 

Hospital  BIdg.  (Qouv.  Slip). 

34g'9«M-N  $50,000. .Nov  1 

3}^g'00M-N  85, 000.. Nov  1 

Qouverneur  Hosp.  (Manhattan) 

3  g  '03  M-N  sf$5,000..Nov  1  ',53 

3  g  '04  M-N  sf3,000.-Nov  1  '.53 

3Kg'04M-N  lOO.OOO.-Mayl '54 

Public     Hospital     Site     (Lenox 
Ave..  136th  &  137th  Sts.). 
3  g '02  M-N     sf. $220. 2 71.- Nov  1 
3  g '03  M-N  sf.50-.Novl 

New  Hospital  (Bronx). 
3  g '03  M-N      sfSl  1,000- -Nov  1    _ 

New  Fordham  Hospital  (Bronx) 
3  g  '04  M-N       sf.$35,000-.Nov  1  '53 
3>^g'04M-N  ,50,000--May  1  '54 

New  Bellevue  Hospital. 
33^g'04M-N  $50.000-.May  1 '54 

New  Harlem  Hospital. 
3  g  '03  M-N      sf$13,000--Nov  1  '52 
3>^g'04M-N  200,000- -May  1 '54 

Bklvn.  Museum  Arts  &  Sciences 
3^g'00M-N  $261, .500. -Nov  1  '30 
3Hg'00M-N  sf38.500--Nov  1  '.30 
3  g  '01  M-N      sf300.000--Nov  1  '41 

Metropolitan  Museum  of  Art. 


•28 
'30 


•52 
•52 

'53 


3  i.^g'98M-N 
3  g  '99  M-N 


'Ou  M-N 
'01  M-N 
'02  M-N 
'01  M-N 
01  M-N 
'02  M-N 
•03  M-N 
'04  M-N 


$600,000. 

sf.50.000., 

sf70.000-, 

sf.50,000., 

sf30.000. 


Nov  1 
Nov  1 
Nov  1 
Nov  1 
Nov  1 


'28 
29 
40 
41 
42 


sf55.000..Nov  1  '41 
sf  101 ,000.. Nov  1  '42 
sfl4,000--Nov  1  '52 
sflO.OOO-.Nov  1  '.53 
sf  10.000. -Nov  1  '53 


Am.  Museum  of  Nat.  History 

4g9SM-N        $300,000     " 


3V^g'99M-N 
3Hg'98M-N 
31i;g'99M-N 
3  g  '00  M-N 
3  g  '01  M-N 
o  g  '01  M-N 
3  g  '03  M-N 
3  g  '03  M-N 
3  g  '04  M-N 
3  ^g'04M-N 
3  ^g'04M-N 
3  g  '03  M-N 
3  g  '04  M-N 
3!.^g'04M-N 
3Hg'04M-N 


3  g  '99  M-N 
3  g  '00  M-N 
3>ig'98M-N 


•28 
•29 
'28 
'29 
'40 
'40 
41 


.Nov  1 

150,000. -Nov  1 

250,000- -Nov  1 

1.50,000--Nov  1 

sf75.000--Nov  I 

sf  75 ,000.. Nov  1 

sf200,0n0_.Nov  1 

sf  20, 000 --Nov  1  '52 

sf25,000--Nov  1  '53 

sf30,500--Nov  1  '53 

50,000. -Nov  1  ',53 

50,000- -May  1 '54 

sf35,000--Nov  1  '52 

sfl7,000--Nov  1  -oS 

50,000- -Nov  1  ^,53 

50,000..May  r54 

Botanical  Museum  &  Herbarium 

g  '98  M-N  sf$l,50,000-.Nov  1  '28 
sfl5,0n0..Nov  1  '28 
sflO,000.-Nov  1  '28 
200,000- -Nov  1  '28 

Bklyn  Institute  Arts  &  Sciences. 

3  g  '03  M-N      sfS49,500..Nov  1  '52 
3J^g'04M-N  150.000.. Nov  1  '54 

Impt.    Brown    Stone    Building, 
City  Hall  Park. 
3  g  '04  M-N         sf$1.000--Nov  1  '53 

New  Roadway  &  Route  of  Spuy- 
ten  Duv.  &  Pt.  Mor.  RR.  Co, 
3  g  '04  M-N    sf $55 1.025- -Nov  1  '53 

Montague  St.  Library  (BUlyn.). 
3  g  '03  M-N  sf.S40.000--Nov  1  '52 
3  g  '04  M-N         sf30.000--Nov  1  '53 

Sites  for  Carnegie  Libraries. 
3  g  '02  M-N  sf.$250.000--Nov  1  '42 
3  g  '03  M-N  sf 202. 1.54 --Nov  1  •.52 
3  g  '03  M-N  sf23.500--Nov  1  '53 
3  g  '04  M-N  sfl.50.000.-Nov  1  '53 
3Hg'04M-N  90.000-. Nov  1  ',53 

3Hg'04M-N  2.50,000. .May  1  '54 

Buildings  (Dept.  of  Correction). 
3  g  '98  M-N  sf $40, 000 -.Nov  1  '28 
3^g'98M-N  300,000--Nov  1  '28 

3,4g'99M-N  6.50.000. -Nov  1  '29 

3hg'03M-N  1.50.000.. Nov  1  '52 

BIdRs.    (Dept.   Pub.   Charities) 


'99  M-N 

•00  M-N 
•01  M-N 
■02  M-N 
•02  M-N 
•03  M-N 
•03  M-N 
3  g  '04  M-N 
3Hg'04M-N 
3  'Xg'04M-N 
3  g  '00  M-N 
3  g'  01  M-N 
3  g  '02  M-N 


3  g 
3g 
3  b 
3  g 
3g 
3  g 
3g 


sfS31.5i: 
sfl25.000- 

sflO.OOO. 

sfl 0.000. 

sf30,000. 
sf 3 75. 000- 

sf87.500. 

sf40.000. 
175.000. 
200.000- 


Nov  1  '29 

-Nov  1  '40 

-Nov  1  '41 

-Nov  1 

-Nov  1 

-Nov  1 

-Nov  1 

-Nov  1 
Nov  1  ^53 
Nov  1  ^54 


4; 

•52 
•.52 
■53 
•53 


School  Houses  and  Sites. 

98  M-N    sf.$618,507--Nov  1 

sf535,473..Nov  1 

sf20,074..Nov  1 

1,820, 785. .Nov  1 

300,000.. Nov  1 

sf750,000..Nov  1 

500, 000..  Nov  1 

sf  150.000.. Nov  1 

sf  13.000.. Nov  1 

987.000. -Nov  1 

2.200.000. .Nov  1 

sf  135.000.. May  1 

2. 865. 000.. Nov  1 

1.800. 000.. Nov  1 


1.000, 000.. Nov  1 

sf  50.000- -Nov  1 

sflO.OO0..May  1 

2.590.000. -Nov  1 

sfl.656.327--Nov  1 

1.700.000- -Nov  1 

sf8.273--Nov  1 

sf41.000--Nov  1 

1.859.000.. Nov  1 

sfl  .000.000- -Nov  1 

1.000,000--Nov  1 


3 

3  g  ^99  M-N 
3  g  •OO  M-N 
3Hg^98M-N 
3>-^g^00M-N 
3  g  •OS  M-N 
3Mg'03M-N 
3  g  '03  M-N 
3  g  '03  M-N 
3Kg'03M-N 
3J^g'04M-N 
3Hg^04M-N 
3!^g'02M-N 
3i4g'02M-N 
3Kg'03M-N 
3  g  '04  M-N 
3  3^g'04M-N 
3  3^^g'99M-N 
3  g  ^99  M-N 
3>ig'99M-N 
3  g  '00  M-N 
3}^g'00M-N 
3J^^g'00M-N 
3  g  '01  M-N 
3Hg'01M-N 

BrookhTi. 
3  g  '99  M-N 
3Hg'99M-N 
3  g  •OO  M-N 
S'Ag'OOM-N 
3'As'OOM-N 
3  g  •Ol  M-N 
3J-ig'01M-N 

Queens. 
3  g  ^99  M-N 
3J4g'99M-N 
3i^g^99M-N 
3  g  '00  M-N 
3Hg'00M-N 
3J^g^00M-N 
3  g  •Ol  M-N 
3  g  •Ol  M-N 
3>ig'01M-N 

Richmond. 
3V2g'99M-N        $100,000.. Nov  1 
3  g '00  M-N         sf47,000--Nov  1 
3  g  •Ol  M-N  150,000--Nov  1 

High  Schools  and  Sites. 

3  g '99  M-N  sfS245.351--Nov  1 

3  g  •OO  M-N  sfl  .500- -Nov  1 

3  g  '00  M-N  sf26.419..Nov  1 

3>2g'00M-N  813.483. .Nov  1 

3  g  •Ol  M-N  sfll2.ti37--Nov  1 

3}^g'01M-N  800.000--NOV  1 

3  g '04  M-N  sfl.000--Nov  1 

3Hg'04M-N  75.000- -Nov  1 


sf$85.615- 
1.800.000. 

sf7.385..Nov 
2.188.000--NOV 

sf2.000-.Nov 
sf300.000..Nov 

900.000.. Nov 


Nov  1 
Nov  1 
1 
1 
1 
1 
1 


sf.$7.650--Nov  1 

sf50.000..Nov  1 

450, 000.. Nov  1 

sf49,350..Nov  1 

sf5,000..Nov  1 

145,000--Nov  1 

sflOO.OOO-.Nov  1 

100,000--Nov  1 

200,000- -Nov  1 


'28 
•28 
•28 
•28 
•40 
•52 
•52 
•53 
•53 
•53 
•53 
•54 
•54 
'42 
'52 
'53 
'54 
'54 
'29 
'29 
•40 
•40 
•40 
•41 
•41 

•29 
•29 
•40 
■40 
•40 
•41 
•41 

•29 
•29 
•29 
•40 
•40 
•40 
•41 
•41 
•41 

•29 
•40 
•41 

•29 
•29 
•40 
•40 
•41 
•41 
•53 
•53 


Richmond. 
3  g '01  M-N     sf$100,000--Nov  1 
3  g  '03  M-N         sf 20. 000 --Nov  1 
3  g  •Ol  M-N         sf55,000--Novl 

Toilet  Facilities,  City  Parks. 

3  g  '03  M-N  sf$3.000--Nov  1  ^52 
3  g  '03  M-N  sfl  1.500- -Nov  1  ' 
3  g  '03  M-N  sf2.000.-Nov  1 

3  g '04  M-N         sfl9.500.-Nov  1 

Public  Comfort  Stations. 

3  g  '03  M-N  sf$10,000..Nov  1  '52 
3  g  '04  M-N  sf  16,000- -Nov  1  '53 
3Hg'04M-N  50,000--Novl  '53 

3  3'2g'04M-N  100,000. -May  1  '54 


'41 
•53 
•53 


•52 
•53 
•53 


Brooklyn. 

g  '03  M-N 
g  •OS  M-N 

g  ^04  M-N 


sf$60,000--Novl  ^52 


sf25,000--Nov  1  ^53 
sf43.000--Novl  •SS 
College  of  City  of  New  York. 
3  g  '01  M-N  sf $14, 860- -Nov  1  '41 
3  g  ^02  M-N  sfl21,118--Nov  1  ^42 
3  g  ^02  M-N  sfl 6, 051 --Nov  1  ^42 
3  g  •OS  M-N  sf500,000--Nov  1  ^52 
3!4g'04M-N  100.000- -iVIay  1  "54 

Medical  College  Dormitory. 

3  g  '03  M-N      sfS.50,000--Nov  1  ^52 

3  g  ^04  M-N  sf3.000--Nov  1  ^53 

Building    Impt.,    Wards    Island 

and  Central  Islip. 

3  g  •OO  M-N        sf$l,000--Nov  1  ^29 

3  g  '01  M-N  sfl. 000.. Nov  1  '29 

Public     Parks    and     Parkways, 

Construction  and  Impt. 

3}^g'99M-N        $100.000. .Nov  1 

3  g '00  M-N       sfl00.000..Nov  1 

~      ■"     sf  10, 000. -Nov 

sf80.000. 

sflO.OOO. 

sfl  15. .500. 

sfS.OOO. 

sf25,000. 


3  g  '01  M-N 
3  g  '02  M-N 
3  g  '04  M-N 
3  g  ^98  M-N 
3  g  •go  M-N 
3  g  ^02  M-N 
3Hg^02.M-N 
3  g  '03  M-N 
3Hg'03M-N 
3  g  •OS  M-N 
3  g  ^04  M-N 
3Hg'04M-N 
3  g  ^02  M-N 
3  s  ^02  M-N 
3  g  •OS  M-N 
3Hg"03M-N 
3  g  •OS  M-N 
3  g  •Ol  M-N 
3Mg^04.M-N 
3V<!g^04M-N 
3Hg^0tM-N 
3^K^04M-N 
3  g  •Ot  -M-N 
3  g  '98  M-N 
3  g  •Ol  M-N 
2Hg98M-N 
2Hg"99M-N 
2Hg'00Al-N 
2Hg^01M-N 
3  g   03  M-N 


1 

-Nov  1 
.Nov  1 

..Nov  1 
.Nov  1 

.-Nov  1 


29 

'40 

41 

■42 

•53 

•21 

•21 

•42 

1.50.000- -Nov  1  ^42 

sfl91,500--Nov  1  ^52 

100. 000.. Nov  1  ^52 

sfl74,000.-Nov  1  •sa 

sf2fi.500.-Nov  1  •.53 

1.50.000. -May  1  ^54 

sf  100. 000. -Nov  1  ^42 

sf25,000.-Nov  1  '52 

sf406,000..Nov  1  ^52 

1.50. 000.. Nov  1  ^52 

sf  231.. 500 --Nov  1  '53 

sf77.000-.Nov  1  ^53 

435. 000.. Nov  1  '59 


sfl62.000--Nov  1  ^40 


sf25.000. 
sf51.000. 


New  Hall  of  Records. 

3  g  •OO  M-N     sf $150, 000. 


-Nov  1  ^41 
Nov  1  ^42 


3)^g'99M-N 
S.i-ig'OOM-N 
3^g'00M-N 
3!^g'00M-N 
Si-ig^OSM-N 
3Hg'04M-N 


500.000. 

250,000- 
2,705,800- 
sfl04,200- 

,500,000- 


Nov  1  '29 
Nov  1  ^29 

.Nov  1 

.Nov  1 

.Nov  1 

.Nov  1 


•30 
•40 
•40 
•52 


sf  15, 000- -Nov  1  53 
649.000. -Nov  1  '54 
sfl  .000-. Nov  1  '54 
sf297..500-.Nov  1  '53 
sf  65. 000- -Nov  1  '23 
sf30.000--Nov  1  '41 
sfl  .67SNOV 1  ••20-29 
sf2..500Novr20-29 
sf 6. 000.. Nov  I  '29 
sf2.000-.Nov  1  ^29 
sfl2,.500.-Nov  1  '20 
Crotona  Park. 
g '99  M-N  sfS30.000.-Nov  1 '28 
Bronx  Park. 


700.000 -.May  1  ^54 


Hall  of  Records  (Kings  Co.) 

3  g  '01  M-N       sf, $-20. 000 -.Nov  1  '41 
3Hg^03M-N  400.000. -Nov  1  '52 

Richmond  County  Jail. 
3  g   03  M-N         sf$3.000--Nov  1  •.52 
3  g  •OS  M-N  sf5.000--Nov  1  •.53 

3  g  ^04  M-N         sf50.000..Nov  1  •SS 


09  M-N 
01  M-N 
•02  M-N 
•02  M-N 
03  M-N 
03  M-N 
3Hg'03M-N 
3  g  •OS  M-N 
3  g  •Ol  M-N 
3Mig'04M-N 
3  ^g'OOM-N 
3  g  •Ol  M-N 
3  g  •Oi  M-N 
3  g  02  M-N 
3  g  02  M-N 
3  K  •OS  M-N 
3Hg'00M-N 
3Hg04M-N 
3>i,g04M-N 


sfS63.000.-Nov  1  ^29 

sf  125.000- -Nov  1  ^41 

sf.50.000- -Nov  1  ^42 

sf  10, 000.. Nov  1  ^52 

sf  15.000.. Nov  1  ^52 

sf  44. 000..  Nov  1  ^52 

50. 000..  Nov  1  ^52 

9fl5.000..Nov  1  •SS 

SfS.OOO. -Nov  1  •SS 

100,000. -May  1   54 

100.000. -Nov  1  ^40 

sf7S.000..Nov  1  ^41 

sfl25.00O.-Nov  1  ^42 

sf  25. 000..  Nov  1  •SI 

sf25.000..Nov  1  ^52 

Sfl  00, 000..  Nov  1  ^52 

49,900. .Nov  1    52 

100. 000 -.Nov  1  ^53 

100,000--May  r54 


i)H 


NEW  YORK— CITIES  AND  TOWNS. 
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NSW  YORK  CITY  {Continued) — 
Public  Parks. 

9S  M-N    sfS160,000-.Nov  1  '20 


■99  M-N         sfl7,000--Nov  1  '20 
g '98  M-N  sf863-.Nov  1 '20 

g  '99  M-N         sf20.915--Nov  1  "20 
g  '00  M-N         sfl4,000.-Nov  1  '40 
3,4g'00M-N      2.000, OOO--N0V  1  '40 
3  g    9S  M-N  sf55ti--Nov  1  '20 

3  g '99  M-N         sf31,350_-Nov  1 '20 
3>ig'01M-N  65S,000.-Nov  1  '41 

3  g   01  M-N      sf  125,000-. Nov  1  '41 
3Hg'01M-N       l,392.000--Nov  1  '41 

-      '  sfl.OOO-.Nov  1  '42 

sfl5.000--Nov  1  '41 

sfl.247.-Nov  1  '21 

sf  940. -Nov  1  '29 

sf6.220-.Nov  1  '29 

990.000-.Nov  1  '41 

260. 000 -.Nov  1  '41 

sf70,000..Nov  1  '21 

sf83.500-.Nov  1 '21 

Riverside  Drive. 

09  M-N         sfOl.OlO-.Nov  1  '40 

sf75,000-.Nov  1  "41 

sf  15.000- -Nov  1  '42 

sf  3. 000- -Nov  1  '52 

sf  1,509-. Nov  1  '40 

500.000.. Nov  1  '28 

IOO.OOO--N0V  1  '29 

sf20.000--Nov  1  '41 

150.000.. Nov  1  '41 

sf50.000-.Nov  1  '42 

sfl8.703..Novl  '52 

sf30.000..Nov  1  '53 

sf6.000-.Nov  1  '53 

50,000.. Nov  1  '53 

749.920. -May  1  '54 

sf80--Mayl  '54 

sf85.000-.Nov  1  '40 


3  g  '02  M-N 

3  g  'Oi  M-N 
3  g  98  M-N 
3  g  99  M-N 
3  g  '01  M-N 
3>ig'GlM-N 
3>ig01M-N 
3  g  '98  M-N 
3  g  '99  M-N 


3  g  '01  M-N 
3  g  '02  M-N 
3  g  '03  M-N 
3  g  00  M-N 
3i^g'98M-N 
3;^g'99M-N 
3  g  '01  M-N 

g  '01  M-N 

g  '02  M-N 

g  '03  M-N 

g  '03  M-N 

g  '04  M-N 
3!^g'04M-N 
3Hg'04M-N 
3Hg'01M-N 
3  g  '00  M-N 

Public  Parks. 
3}^g'9SM-N      sf821,000- 
3,4g'98M-N      1.717,362- 
3i4?'00M-N  886,886- 

3  g  '00  M-N  sf65.000- 
3  g  '98  M-N  sf6.500- 

3  g  '99  M-N  sf22.994- 
3  g  '01  M-N  sf20,000- 
3  g  "02  M-N  sf7,.500- 

3  g  '03  M-N  sfo.OOO. 

3  g  '04  M-N  sf48- 

3  g  '02  M-N 
3>^g'04M-N 
3  g  '02  M-N 
3Kg99M-N 


.Nov  1 
.Nov  1 
.Nov  1 
.Nov  1 
.Nov  1 
.Nov  1 
.Nov  1 
.Nov  1  '42 
.Nov  1  '53 
Nov  1  '53 


'28 
'28 
'40 
•29 
•21 
'21 
'41 


sf  11.541.. Nov  1  ^42 
350.000-.Nov  1  '53 
sf  185.604- -Nov  1  '42 
1, 365. 000- -Nov  1 '29 
Central  Park. 
3  g '01  M-N  sf??2,000.-Nov  1 '40 
3  g  '00  M-N  sf8.200-.Nov  1  '40 

3  g  '01  M-N  sf 7, 882 -.Nov  1  '41 

Van  Cortlandt  Park  (Skate  and 
Golf  House). 
3  g  '00  M-N      sf.$10.000..Nov  1  '40 
3  g  '01  M-N         sf  10.000-. Nov  1  '40 

Silver  Lake  Park  (Richmond). 
3  g  "01  J-J  sfS85,000..Nov  1  '40 

3g'00J-J  30,000-.Novl '40 

Other  Richmond  Parks 


Bridge  over  East  River. 


3  g  '01  M-N  sfS5,000..Nov  1 
3  g '02  M-N  sf3l.500-.Nov  1 
3  g '03  M-N  sf  1.000.. Nov  1 '52 

3  g  '03  M-N  sf  1.000.. Nov  1  ^53 

3  g  '04  M-N  sf3.095-.Nov  1 

Prospect  Park  Improvement 


•53 


•53 

■40 

'41 
•42 


•41 

•53 
'41 
'52 
53 


_  '02  M-N       sf?10,000..Nov  1  '42 

Wm.  hi.  Seward  Park. 
3  g '02  M-N      sf$.30.000--Novl '42 
3  g  '02  M-N         sf25,000-_Nov  1  ',52 
3  g  '03  M-N         sf 75,000.. Nov  1  '.52 
3  g '04  M-N  sf6,300.-Nov  1 

Driveway  along  Harlem  River 
3i^g'00M-N        8300.000- -Nov  1 

Widening  59th  St. 
3  g  '01  M-N        sf$5,000-.Nov  1 
3  g  '02  M-N         sf40,000--Nov  1 

Bridge  Connecting  Pelham  Bay 
Park  and  City  Island. 
3  g  '01  M-N      sf 380. 000- -Nov  1 

Bridge  over  Eastchester  Bay 

g  '04  M-N      sf$52,500_.Nov  1 
'01  M-N         snO,OOO..Nov  1 

g '03  M-N  sf2,500--Nov  1 

g '04  M-N  sf2..500--Nov  1 

Bridges  over  N.  Y.  Cent.  Tracks. 

g  '98  M-N       sf5 1 5.000- -Nov  1  '22 

g  '99  M-N         sfl8,000--Nov  1  '22 
3i^g'98M-N  50.000-. Nov  1  '28 

3  g  '01  M-N  sf2.000_.Nov  1  '41 

Bridge  over  Bronx  River. 
3  g  '04  M-N  sf$500-.Nov  1  '53 

3  g  '01  M-N         sf75,000-.Nov  1  '41 

Bridges — Port     Morris     Branch 

N.  Y.  N.  H.  &  H.  RR. 

3  g  '99  M-N         sfS9,000..Nov  1  '21 

3  g '00  M-N  sf  1,000.. Nov  1  '40 

3  g '04  M-N  sf3.525-.Nov  1 '53 

Bridges  over  Harlem  River. 

3}^g'98M-N    $1,029, 844. .Nov  1  '28 

""  500,000. . Nov  1  '30 

sf35.000..Nov  1  '41 

sf  25, 000 --Nov  1  '42 

sf  194,000-. Nov  1  '52 

sf  36, 155 -.Nov  1  '53 

150,000-.Mayl  '54 

sf31.671..Nov  1  '53 

2,50,000. -Nov  1  '29 

sf  11 .000-. Nov  1  '41 

800,000-. Nov  1  '41 

1,000,000-. Nov  1  ^29 

sf  4, 0.50 --Nov  1  '41 

145.950-.Nov  1  '41 

250.000.. Nov  1  '41 

sf  79,620-. Nov  1  '42 

2.50,000-. Nov  1   53 

sf  5,000-. May  1  '54 

195,000-. Mavl  '54 


3Hg'00M-N 
3  g  '01  M-N 
3  g  '02  M-N 
3  g  '03  M-N 
3  g  '04  M-N 
3Mg'04M-N 
3  g  '01  M-N 
3Hg'99M-N 
3  g  '01  M-N 
3>^g'01M-N 
3!^g99M-N 
3J^g'0IM-N 
3i^g'01M-N 
3^g'01M-N 
3  g  '02  M-N 
3i^g'04M-N 
3Hg'01M-N 
3  4g'0iM-N 

Bridge  over 

3  g  '02  M-N 
3  g  '03  M-N 

3  g  '0 1  M-N 


N.  Y.  &  H.  Tracks 


sfS.50.000..Nov 
sf25.000-.Nov 
sf20.000-.Nov 
New  East  River  Bridge. 
3!^g'9SM-N         sf31.O00-.Nov 
3]^g'93M-N      1,999, 000-. Nov  1 
3  g  '99  M-N  sf  1,287. 823-. Nov  1 
3}4g'99M-N  700.000. .Nov  1 

3Hg'00M-N  sf33,000 
3Hg'0OM-N  4.467.000 
3Hs;'01M-N  7.50.000 

3>ig'03M-N      sf  100.000 
3Hg'03M-N       1.900.000 
3  g  '03  M-N         sf55,000- 
3  g  ',)4  M-N  sfl,.500.000. 
3Hi?'04M-N         sf25.000- 
3H3'0}M-N  975.000-.Nov  1 

3Hg'01M-N  sflOO-.Mayl 

3)^S04M-N      3,690,900. . May  1 


-.Nov  1 
..Nov  1 
..Nov  1 
.Nov  1 
-Nov  1 
.Nov  1 
.Nov  1 
-Nov  1 


3  g  '99  M-N 

3  g  '00  M-N 
3  g  '01  M-N 
33^g'01M-N 
3  g  '03  M-N 
3  g  '03  M-N 
3  g  '03  M-N 
3,4g'03M-N 
3,^g'03M-N 
3)^g'01M-N 
3,4g'04M-N 
3>^g'04M-N 
3  g  '99  M-N 
3  g  '00  M-N 
3  g  '01  M-N 
3  g  '01  M-N 
33^g"01M-N 
3  g  '03  M-N 
3^g'04M-N 
3'^g'04M-N 
3i4g04M-N 
3>^g'04M-N 


sfS20,000 
sf35,000 

sfS.OOO 

750.000 

sf 240. 000 

sf510.000 

sf93.000 

sf4.540 
1. 495. 600.. Nov  1 

2.50. 000-. Nov  1 


Nov  1  '28 

Nov  1  '40 

.Nov  1  '40 

.Nov  1  '41 

.Nov  1  '52 

.Nov  1  '52 

Nov  1  '53 

Nov  1  '53 

53 

53 


sfl5,000-.Mayl  '54 
485, 000.. May  1  '54 
sf20,000..Nov  1  '28 


sf  10.000- -Nov  1  '40 

sfl7,000--Nov  1  '40 

sflO,000--Nov  1  '41 

750.000. .Nov  1  '41 

sf  75.000.. Nov  1  '53 

2,50,000.. Nov  1  '53 

450.000- -May  1  '54 

sf  1.000- -May  1  '54 

299.000- -May  1  '54 

Bridge  over  Harlem  River. 
3  g  '02  M-N      sf$11.000-.Nov  1  '52 
3  g  '03  M-N  sf 74. 34.. Nov  1  '53 

Bridge  over  Newtown  Creek. 
3  g  '03  M-N      sf$10.000--Nov  1  '52 
3  g  '00  M-N      sf  180, 000- -Nov  1  '40 
3  g  '03  M-N         sf 20,000-. Nov  1  '52 

Bridge  over  Qerretsen's  Creek. 
3  g  '03  M-N      sf$16,000..Nov  1  '52 

Bridge  over  Qowanus  Canal. 
3  g  '04  M-N    sf$195,000..Nov  1  '53 
3  g  '04  M-N         sf  15,000.. Nov  1  '54 

Bridge  over  Flushing  Creek. 
3  g  '04  M-N      sf.i536.000--Nov  1  '53 

Bridge  over  Newtown  Creek. 
3  g  '03  M-N    sf $250,000-. Nov  1  '52 
3Kg'04M-N  3,50,000-.Nov  1  '54 

Bridge  across  Prospect  Ave. 
3  g  '03  M-N        sf$8.000..Nov  1  '52 
3  g  "03  M-N         sfl2,500..Nov  1  '53 
3  g  '04  M-N  sf  1,500- -Nov  1  '53 

Bridge  over  Mott  Haven  Canal. 
3J^^g'01M-N  $30,0O0-.Novl  '41 

Bridge  over  Bronx  River. 
3  g  '04  M-N      sf810,000..Nov  1  '53 

Bridge  over  N.  Y.  &  Harlem  RR. 
3  g  '03  M-N  sf $6,000-. Nov  1  '52 
3  g  '03  M-N  sf2.000..Nov  1  '53 

3  g  '04  M-N         sf  16,000- -Nov  1  '53 

Bridge  Across  Harlem  River. 
3  g  '01  M-N        sfS1.000--Nov  1    52 
3  g '03  M  N  sfl,000--Nov  1 '53 

3  ? '04  M  N         sf50,000--Nov  1  '53 
3  ■^g'04M  N  sf  1 .000-  -May  1  '54 

33^j;'04M  N  99,000„.i.Iay  1'54 

Bridge  over  Bronx  River. 
3  s  '03  M-N      sf.]«25.000.-  Nov  1   52 
3g'04MN  sfl,000..Nov  1 '53 

Melrose  Avenue  Viaduct. 


3Kg'98M-N 
3  g  '01  M-N 
3  g  '03  M-N 
3  g  '03  M-N 
3  g  '04  M-N 
3  g         M-N 


$140,000. .Nov  1  '28 

sf  20.000- -Nov  1  '41 

sf5,000_-Nov  1  '52 

sf56,500-.Nov  1  '53 

sf  500.. Nov  1  '53 

sfll6,975 1952 


Grade  Damage  Commission. 


3 
3 
3 

3 

3  g  '02  M-N 

3  g  '03  M-N 
3  g  '03  M-N 
3  g  '01  M-N 
3J^g'04M-N 
3  g  '04  M-N 
3>^S'04M-N 


3J^g'99M-N 
3  g  '00  M-N 
3  g  '01  M-N 
3  g  '02  M-N 
3  g  '03  M-N 
3  g  '02  M-N 
3  g  '02  M-N 
3  g  '03  M-N 
3  g  '03  M-N 
3  g  '04  M-N 
33^g'04M-N 
3J4g'04M-N 
3  g  '99  M-N 
3  g  '01  M-N 


'28 
•28 
•40 
•41 
•42 
•52 
•53 


3  g  •OS  M-N  sf97,740--Nov  1 

3  g  •Og  M-N  sfl7,740--Nov  1 

3,^g^00M-N  250,000--Nov  1 

3  g  •Ol  M-N  sf217,720--Nov  1 

"  ? '02  M-N  sfl87,,500--Nov  1 

? '03  M-N  sf7,000--Nov  1 

? '04  M-N  sf32,500--Nov  1 

Department  of  Health. 

J '01  M-N       sf$25,000--Nov  1  '41 

sf  3, 000 --Nov  1  '42 

sf  107.. 500 --Nov  1  '52 

sf  39. 000- -Nov  1  '53 

sf35,000--Nov  1  '53 

250,000--Nov  1  '53 

sf  1.000- -Nov  1  '54 

200,000-.May  1  '54 

Department  Street  Cleaning. 

3  g  '99  M-N    sf.?.  100. 000 -.Nov  1  '29 

300, 000.. Nov  1 '29 

sf.50.000..Nov  1  '40 

sfl2.66S-.Nov  1  '40 

sf81,431-.Nov  1  '42 

sf3,612--Nov  1  '52 

sf  120, 000- -Nov  1   42 

sf50,000_-Nov  1  '52 

sf301,S61--Nov  1  '52 

sf  35, 000 --Nov  1  '53 

sfl24.000-.Nov  1  '53 

100,000-. Nov  1  '53 

200, 000 -. May  1  '51 

sfl0,800..Nov  1  '29 

sf200,000-.Nov  1  '29 

For  Redemption  of  Assessment 

Bonds  for  Impt.  Park.  Ave. 

33^g'99M-N  458,000-. Nov  1  '29 

Police  Department  Purposes. 
3  g '00  M-N    sf$136,400--Nov  1  '40 
3  g '01  M-N         sf35.000--Nov  1 '41 
3  g '01  M-N  340,000- -Nov  1  '41 

33^g'04M-N  200,000--May  1 '54 

For  Payment  of  Assessments. 
3  >4g'04M-N    $1 ,000,000-  -May  1  '54 

Dept.  Docks  &  Ferries. 
3  g  '98  M-Nsf$2,000,000--Nov  1  '28 


3i^g'99M-N 
3}^g'99M-N 
3  g  '00  M-N 
3Kg'00M-N 
3Mg'00M-N 
3  g  •Ol  M-N 
3  g  '02  M-N 
3  !^g'02M-N 
33^g^03M-N 
3J^g'03M-N 
3^g^03M-N 
3}^g'03M-N 
3^g'04M-N 
3Hg'04M-N 
3>5g'04M-N 
3  g  '03  M-N 
3>^g"03M-N 
3J^g^04M-N 
3J^g'98M-N 
3}^g^98M-N 
3  g  •OS  M-N 
3  g  •OO  M-N 
3!^g-00M-N 

3  g  •Ol  M-N 
3J^g'01M-N 
4s  '19  M-N 
4}^ '20  M-N 
4>^'20  M-N 
4J^'2a   M-N 

4  4g-15J-D 
4Mg'16.\-0 
4Hg^l7J-J 


sf61,000_-Nov  1  ^29 

2,939.000-.Nov  1  '29 

sf  750, 000.. Nov  1  '40 

sf68.000--Nov  1  '40 

2. 182,000-. Nov  1  '40 

sfl,000,000-.Nov  1  '41 

sf  850. 000 --Nov  1  '42 

1,500,000. -Nov  1  '52 

3.499. 900-. Nov  1  '52 

sfl00_-Nov  1  '52 

1.485.000-.NOV  1  '53 

sfl5.000-.Nov  1  ^53 

1,000, 000. -Nov  1  '53 

sf9,000--May  1  '51 

2,6  U, 000 -.May  1  "54 
.  ^^^^  ^  ,g,^ 

.Nov  1  '53 
.May  1  '54 
.Nov  1  '28 
.Nov  1  ^28 
.Nov  1  ^28 
.Nov  1  ^40 
Nov  1  '40 


sf  1,000,000. 

500,000. 

500,000. 

sf200,000. 

1.400,000. 

sf75,294. 

sf624,705- 

2,50,000. 

sf800,000--Nov  1  ^41 

650.000-.Nov  1  '41 

50, 000.. Nov  1  '69 

25,000. . Nov  1  '34 

5.000. -Nov  1  '44 

50. 000.. Nov  1  '69 

700,000..J'ne  1  '65 

2.750,000-. Apr  1  '66 

2„500,000..JuIy  1  '67 


Impt.  of  Wallabout  Basin. 

g '99  M-N  sf$100,000_-Nov  1 
Grand  St.  Paving  (Brooklyn) 
g  '00  M-N       sf$10.200-.Nov  1 

Fire  Department  Purposes 


3J4g'99M-N 
3  g  '01  M-N 
3  g  '04  M-N 
3Hg'04M-N 
3  g  '04  M-N 
3Kg'04M-N 
3  g  '01  M-N 
3>ig'01M-N 

Jerome 

3  g  '98  M 

3i4g'9SM-N 
3  g  03  M-N 
3  g  '03  M-N 
3  g  '04  M-N 


$300. 000 -.Nov  1 

sf300,000-.Nov  1 

sf  161,000-. Nov  1 

50,000.. Nov  1 

sfl2,500--Nov  1 

250.000-.May  1 

sf500,000..Nov  1 

241, 000- -Nov  1 

Avenue  Paving. 

V         sf$5,000_-Novl 

60,000-. Nov  1 

sfl,000..Novl 

sf2,000--Novl 

sf4,000-.Nov  1 


'29 
40 

29 
41 
53 
53 
54 
54 
41 
41 

28 
28 
52 
53 
53 


Repaying  Streets  and  Avenues 


3  g  '98  M-N 
3  g  ^99  M-N 
3^g'98M-N 
3,4g'99M-N 
3>ig'00M-N 
33^g'04M-N 
3Hg'04M-N 
33^g'OOM-N 
3i^g'00M-N 
3  g  '01  M-N 
3,^g'01M-N 
3Kg^01M-N 
3  g  '04  M-N 
3.!^g'02M-N 
3>-2g'02M-N 
3  g  '03  M-N 
3)4g'03M-N 
3  g  '03  M-N 
3>ig'04M-N 


sf$160,000_.Nov  1 

sfl50,000..Novl 

250, 000.. Nov  1 

300,000--Novl 

450, 000 -.  Nov  1 

750.000. . Nov  1 

150.000. .Mayl 

sf  39 ,000.. Nov  1 

1.961,000. . Nov  1 

sf  24, 000 -.Nov  1 

sf  1,000.. Nov  1 

1, 999, 000.. Nov  1 

sf32.500..Novl 

sf50..Novl 

1, 999.950.. Nov  1 

sf25,000..Novl 

1, 500,000.. Nov  1 

sf610,000..Novl 

3,000,000. .Mayl 


Atlantic  Ave.  Improvt 

3  g  '02  M-N    sf$250.0g0 


(Bkly 

.Novl 
.Nov  1 
.Nov  1 
.Novl 
.Novl 
-Novl 
-Mayl 
Nov  1 


3  g  '02  M-N  sfl5,000. 
3  g  '03  M-N  sf665,000. 
3  g '03  M-N  sf 5 1.000. 
3  g  ^04  M-N  sflO.OOO. 
3Hg'04M-N  1.50,000. 

3^g^04M-N  100.000. 

3  g  ^04  M-N         sf38,600. 

Bedford  Ave.  Impt.  (Brookly 
3  g '04  M-N      sf$21. 000- -Novl 

Street  and  Park  Openings. 
3  g  •go  M-N       sf$74,619-.Novl 
3  g  •OO  M-N  sf2, 508.211  ..Nov  1 
"      sf538.699.-Novl 
sf2,265.577. 
sfl  ,743.881. 


3  g  '01  M-N 
3  g  '02  M-N 
3  g  '02  M-N 

3  g  '03  M-N  sf2,449.306 
3  g  '04  M-N  sf826.226 
3Hg'99M-N 
3J^g^99LV[-N 
33^g'01M-N 
3J^g^01M-N 
3^g'03M-N 
SJ'^g'OSM-N 
3Kg'03M-N 
3,^g'04M-N 
3Mg'04M-N 
334g'04M-N 
Acquiring 


Novl 
Nov  1 
Novl 
Novl 
Novl 
Novl 


sfSOO 
1,848.607 

sf50--Nov  1 

l,112,075--Novl 

1.000, OOO--N0VI 

2,999,960- -Nov  1 

sf40--Nov  1 

sfl3,000-.Novl 

997.000_-Novl 

600,000- -Mayl 

Title   to    Lands 


quired  for  Public  Purposes 

3  g '02  M-N        sfS5,000--Nov  1 
3  g  '03  M-N  sfl ,000-. Nov  1 

3  g  '04  M-N  sf4.000--Nov  1 


28 
28 
28 
29 
40 
53 
51 
40 
40 
41 
41 
41 
53 
42 
42 
52 
52 
53 
54 
1.) 
42 
52 
52 
53 
53 
53 
54 
53 
n). 
24 


Pa.vment  of  Awards. 

3  g  '04  M-N  sf89,499-.Nov  1  '53 
3J^g'04M-N  100, 000.. Mayl  '54 

3  g  '04  M-N      sfl65,000-.Nov  1  'S3 

Acquisition  of  Land. 

3  g  '04  M-N         sf $1,800.  .Nov  1  '53 

Retaining  Wall. 

3  g  '04  M-N         sfS5.000..Nov  1  '53 

Various  Municipal  Purposes. 

3  g  12  M-Nsf$2,100,000-.May  1'22 
3  g  "12  M-N  sfl, 250, 000. .Nov  1  '22 
3  g  '13  M-N  sf4, 150, 000. .Nov  1  '22 
"^  sfl,000,000..Novl  "23 

sf2,400,000..Novl  '23 
sfl  1,000.. Nov  1  '24 
sf2,500--Nov  1  '24 
sfgOO, 000- -Novl  '24 
sfl, 200,000-. Nov  1  '24 
sf84,234..Nov  1  ^25 
sf 20,000.. Novl  ^25 
sf347, 436.. Novl  '25 


13  M-N 

14  M-N 

04  M-N 

05  M-N 

14  M-N 

15  M-N 
05  M-N 

g  '06  M-N 
g  '15  M-N 
g  '16  M-N 
g  '06  M-N 
g  '15  M-N 
g  '13  M-N 
g  '14  M-N 
g  '04  M-N 
g  '05  M-N 
g  '05  M-N 
3  g  '06  M-N 
3  g  '06  M-N 
g  '07  M-N 
g  '07  M-N 


29 
40 
41 
42 
52 
52 
53 
29 
29 
41 
41 
52 
53 
53 
53 
53 
54 
Re- 


sf  250, 000.. Nov  1  '25 

sfl86, 734. .Novl  '26 

sf  112,500-. Novl  '36 

sf5,000,000-.Nov  1  '38 

sfl. 198, 267-. Novl  '39 

sf  126, 500.. Novl  '54 

sfl,944,199--Novl  '54 

sfl, 260, 000. -Novl  '55 

sf6, 488. 704. .Novl  '55 

sf595.729..Nov  1  '56 

sf723,565-.Nov  1  '56 

sf53, 2,50. .Nov  1  '57 


g  '08  M-N  sf2,.502. 574-. Novl  '57 


Soldiers 
Arch. 

3  g  '99  M-N 
3  g  '00  -M-N 
3J^g01M-N 
3>^g'01M-N 
3J4g'02M-N 

Monument, 
3  g  '02  M-N 


and  Sailors'  Memorial 


g  •OS  M-N 

g  •OO  M-N 

g  •lO  M-N 

4  34 '20  M-N 

3  g  '11  M-N 

4s  '19    M-N 

3  34 '20  M-N 
g  '06  M-N 
g  ^06  M-N 
g  '06  M-N 
g  •oe  M-N 
g  '06  M-N 
g  '06  M-N 
g  '07  M-N 
g  '07  M-N 

33'2g'04M-N 
334g'04M-N 
334g'05M-N 
334g'05M-N 
334g'05M-N 

4  g   07  M-N 
4  g  '07  M-N 
4  34g'07M-N 
434g^07M-N 
434g'08M-N 
4  g  '08  M-N 
4  g  •OO  M-N 
4  g   09  M-N 
4  g  •Og  M-N 
4Kg'10M-S 
4>ig'llM-S 
43<g'llM-S 
4^g'12M-S 
4)>ig^l2M-S 
4  34g^l3M-S 

4  3^g^l4M-S 
4  34g^l6A-0 
434g'17.J-J 


•58 
•58 
•59 
'59 
■60 
•69 


'36 
•55 
'55 
'56 
•56 
'56 


sf400.000..Novl 

sf6. 110. 574. .Novl 

sf2.345. 558.. Novl 

160. 000.. Nov  1 

sf775.. 541.. Novl 

sflOO, 000. .Novl 

sf50.000-.Nov   1'69 

sf5. 000. .Novl  '36 

10.495.000.. Novl 

sfl47. 520. .Novl 

17.352.480. .Novl 

sfl02, 500. .Novl 

10, 897, 500. .Novl 

sf293, 000. .Novl 

22,707,000. .Novl  '66 

sf 69, 500 --Novl  '54 

18. 430. 500-. Novl  '54 

sfSl, 250. .Novl  '54 

15,918. 7.50. .Novl  '54 

12, 500,000.. Novl  '55 

360. 440.. May  1  57 

9,000,000..May  1'57 

sf2,000..May  1'57 

25,998,000--May  1'57 

37, 500. 000. -Novl  '57 

7, 000, 000. .Novl  '08 

7, 000, 000.. Novl  '58 

24,000,000- -May  1  59 

6,000,000- -May  1 '59 

32.000.000  Marl '30-60 

sf292. 000- -Sept  1  '60 

29,708.000- -Sept  1   60 

sf71.000--Mar  1  '62 

24.929, 000- -Mar  1  '62 

sf  100- -Mar  1  '63 

24,999, 900--Mar  1  '63 

35,000.000- -Mar  1  '64 

3.470.000- -.\pr  1  '66 

2.000.000- -July  1  '67 


Fire  Boats. 

3  g  '04  M-N 
3  g  '04  M-N 


sf$5,000--Novl  '29 
sf2,000--Nov  1  '40 
sf  10, 000- -Novl  '40 
190, 000. -Novl  '40 
43 ,000.. Novl  '42 
Fort  Greene  Park. 
sfS  1,550 --Novl  •SS 
Sewer  Construction  (Brooklyn) 
3  g  ^04  M-N  sfru,000--Nov  5  ^53 
334k^04M.N  100,000--Nov1  ^53 

3  34g'04M-N  100. 000- -Mayl  '54 

334g'02M-N  167,000..Novl  '42 

Webster  Avenue  Relief  Sewer. 
3  g  ^04  M-N         sf?2.500--Nov  1  '53 

Map,  Queens  Borough. 
3  g  ^04  M-N      sf.S42.500--Nov  1  '53 

Map,   Borough  of  Richmond. 
3  g  ^04  M-N      sfS20.000-.Nov  1  '53 

Topographical  Bureau  (Brons).      ,  .^ 

3  g  '04  M-N         sf$l  ,000-  -Nov  1  '53  !  3  W2g'02M-N 
3  g '04  M-N  sfl,000-.Nov  1  '54  j  3V^g'03M-N 

Library  Bldgs.  CBryant  Park). 


Fire  Alarm  Telegraph  System. 

3  g  '04  M-N        sf$2,000..Nov  1  '53 


sf$8, 500. .Novl 
sf22. 500. .Novl 


53 
'53 


Rapid  Transit  Railroad. 


4  g  '06  M-N 
334g'01M-N 
334g'01M-N 
3  34g'00M-N 
334g'OOM-N 
35'^g'OlM-N 
3Mg'01M-N 
3  g  '01  M-N 
Si-jg'OlM-N 
334g'02M-N 
3V^g'02M-N 


'36 

■48 
•48 
•49 
•49 
•49 
■49 
•50 
•50 


334g'99M-N 
3  3^g'02M-N 
3Mg'03.M-N 
3  34g'03M-N 
3  g  '06  M-N 
3  g  '07  M-N 
3  g  ^07  M-N 
3  g  '08  M-N 

3  g  '09  M-N 

4  g  '06  M-N 
4  g  '07  M-N 
4  g  '07  M-N 

3  34g'05M-N 

4  g  '07  M-N 
434g'08M-N 


$500,000--Nov  1  '29 


,500.000 

.sf  1.000  _ 

599.000. 

sflOO.OOO- 

sf50,000- 

sf55,000. 

sf60,000 


.Nov  1  '42 
.Nov  1  '52 
.Novl 
.Novl 
.Nov  1 
.Nov  1 
.Nov  1 


sf610.000--Nov  1 


'08  M-N 
g  '09  M-N 

g  '09  M-N 
g  '09  M-N 


500,000- 
sf  1,000-. 
249.000- . 
.000.000-. 
472,400.. 
,000,000.. 
2,50,000.. 
2.50,000.. 
800,000-. 
500,000.. 


•52 
•56 
•56 
'57 
'57 
■58 


Nov  1  '55 


Nov  1 
Novl 
Novl 
Mayl 
Nov  1 
Nov  1 
Novl 
Mayl 


56 
'56 
'54 
'57 
'57 
'58 
58 
59 


Mayl  '59 '4  g 


S.500.000--NOV1 

sfl25.000-.Novl 

3.875.000-.NOV1 

sfl9.000..Novl 

981 ,000 --Novl 

sf  70,500- -Novl 

2,829.500--Novl 

1.500.000- -Novl 

2. 500,000-. Novl 

sf4, 100. .Novl  '51 

8, 495, 900. .Novl  '51 

3  3^g'03M-N  sfl, 166,000. .Novl  '52 

334g"02M-N        sf 25, .500.. Novl  '52 

~       3,974.500..Novl  '52 

sf 4. 000.. Novl  '52 

5. 996, 000.. Novl  '52 

sf  13, 000- -Novl  '53 

1,987,000-. Novl  '53 

sf25,300-.Novl  '53 

2,974, 7OO--N0VI  '53 

sf250,000..Novl  '55 

sf36, 000. -Novl  '56 

sf204, 825-. Novl  "57 

sf632, 500. .Novl  '58 

sf56.000..May  1  "54 

4,644,000. .May  1  '54 

2,250.000-. Novl  '54 

2. 500.000- -Novl    54 

1. 500.000- -May  1  57 

2.000. 000--Mayl  57 

2.5OO.OOO--N0VI  '57 

750. 000-. Novl  '58 

sf 500.. Novl  '58 

749, 500.. Novl  '58 

3.200,000..Mayl'59 


334g'03M-N 
33'ig'03M-N 
334g'03M-N 
3  34g'04M-N 

3  3'^g'04M-N 
334g'06M-N 

4  g  '07  M-N 
4  g  '08  ... 
4  g '09  ... 
334g'04M-N 
3!4g'04M-N 
3Hg'04M-N 
3V^g05M-N 
4  g  07  M-N 
4  34g07M-N 
4  34g'08M-N 
4  g  '08  M-N 
4  g  '08  M-N 
4  g  '09  M-N 
4  g  '09  M-N 


Pai/ablo  from  the  Rapid  Transit  Sinking  Fund  of  the  City  of  New  York  under 
the  provisions  of  Section  10  of  Article  8  of  the  Constitution  of  the  State  of  New 
York,  Section  204  of  the  Greater  New  York  Charter,  and  Chapter  498  of  the 
Laws  of  1909,  amending  the  Rapid  Transit  Act. 


Rapid  Transit  RR.  Construc'n. 

4  g  '10  M-N  sf$188..500..Nov  1  '59 
4  g '13  M-N  sf973,079..May  1'63 
4  g  '10  M-N  sf24,5r2..Nov  1  '59 
4  g '11  M-N  sflO,OOO..May  reo 
4  g  '14  M-N  sfl. 172, 472. -Nov  1  '63 
4  g  '17  J-J  sfl3. 000. .July  1  '67 

4)ig'10M-S  sf  20, OnOMarl '30-60 

43ig'10M-S  5,980,000Marl'30-60 
4>ig'llM-S  sf  14.000-. Sept  1 '60 

Pauahle    from    taxation    under    the 
Greater  New  York  Chatter. 


43.ig'llM-S 
4}ig'12M-S 
4'ig'12M-S 
4^ig'14M-S 
434g'15J-D 
4!^g'16A-0 
4  34  g' 17  J- J 
4     '19  M-N 
4J4'19  M-N 
434'20  M-N 
provisions 


8.486.000 

sf366.160 

19.633.840 

10.000.000 

30.000.000 

27,130,000 

37,000.000 

sf500,000 

sfl, 000, 000 

sf2,149,000 

of    Section 


..Sept  1  '60 
..Mar  1  '62 
..Mar  1  '62 
..Marl  '64 
..June  1'65 
..Apr  1  '66 
..Julyl  '67 
..Nov  1 
..Nov  1 
..Novl 
169    of 


'69 
'69 
'69 
the 


Various  Municipal  Purpo.sex.  4  '19  J-J  sf200,000.. 
4Hg'l.').I-D  S18.343.260J-nPl'20-'30  434'19  J-J  sf350.000.. 
4>ig'16.\-0  $11,004,582  Aprl'21-'31  434'20  .T-Dsf250,000.. 
4>4g'17J-J  6  500.000  Julyl'20-32   434^20  J-D  sfl.50.000.. 

4  •lO  J-J  sf300.000-.Janl5'21-'30  434'20  J-D  sf200.000. 
434'19  J-J  sf2.50.000...Tanl5'21-'30  454'20  ,T-D  sf  ,50,000.. 
4     '19  J-J  sf210,000..Jan  15'21-^30  4^^'20  J-D  sf  25,000.. 

Pauable  from  the  water  sinking  fund  of  the  City  of  New  York 
visio'is  of  Section  11  of  .Article  S  of  the  State  Constitution  and 
the  Greater  N^cw  York  Charter,  as  amended. 


Jan  15  ■21-^60 
..Tan  15  •21-^60 
..Tune  1  •21-'30 
.June  1  '21-'35 
..luno  1  ^l-'eo 
.June  1  '21-'35 
.June  1  •21-'25 
under  the  pro- 
Scetion  20S  of 


JULV,  1920.] 


NEW  YORK-CITIES  AND  TOWNS 


69 


NEW  YORK  CITY  (Conlinued)- 
For  the  New  Aqueduct. 


•20 
•20 
•20 

'21 


3  g  '01  A-O  sfS90,000--Oct   1 

'3Hg'00A-O  1.000, 000. -Oct   1 

3Hg^01A-O  l,200,000--Oct   1 

3)4g'01A-O  sf21,000-_Oct   1 

33^g^01A-O  479,000--Oct    1  '21 

3  g '02  A-O  sfl00,000--Oct    1  '22 

3  g  '03  A-O  sflOO,000--Oct   1  '22 

3,'-ig'03A-O  1,500, 000- -Oct   1  '52 

3g^3A-0  sf30,000--Oct   1  '53 

3  g  •Ql  A-O  sfl,500,000--Oct   1  ^53 

3>^g^04A-O  350,^00- -Oct   1  '53 

3  g  '04  A-O  sf70J)00--Oct   1  ',54 

3>'^g'02A-O  sfl9,800--Apr  1  '22 

3Hg'02A-O  480,200- -Apr  1  '22 

33^g'04A-O  1,000. 000..  Apr  1  '04 

Additional  Supply  of  Water. 
3  g  '04  M-N    sf$482,500--Nov  1  '53 

~      ■-■ sfl5,000--Novl  '54 

500,000- -May  1  '54 
sf260,000--Nov  1  '20 
sf445,000--Novl  '21 
sf  100,000- -Nov  1  '22 
sf845,501-.Nov  1  '22 
sf544,000-.Novl  •52 
250,000- -Nov  1  '52 


3  g  ^04  M-N 
3^g'04M-N 
3  g  '01  M-N 
"  '02  M-N 
'02  M-N 
•03  M-N 
_  •OS  M-N 
3Hg'03M-N 
3  g  '03  M-N 
3  g  '04  M-N 
3^g'04M-N 
3Hg'04M-N 
3Hg'04M-N 


3i 

3g 

3g 

3g 


sf353,000-.Novl  '53 

sf327,498--Novl  '53 

6.50,000- -Nov  1  '53 

sfl,000--Mayl  '54 

999,000-. Mayl  '54 


To  Provide  for  Supply  of  Water. 


sfSoO ,000- -Mayl  '2 

sf  100,000- -Nov  1  '22 

sf55,000--Novl  '24 

sf60,000-.Nov  1  '25 

sf635,000-.Novl  '25 

sf85,000--Novl  •2() 

3  g  '13  M-N  sf4,200,000--Nov  1  '38 

3  g  '14  M-N  sfl  ,425,704- -Nov  1  '39 

sf91,000_-Novl  '54 

sf52,500-.Novl  ',54 

sf2,500-.Novl  •.55 

sfl,586,000--Novl  '55 

sf470,000-.Novl  '56 


3  g  '12  M-N 

3  g  •IS  M-N 
3  g  ^05  M-N 
3  g  ^05  M-N 
3  g  •Oe  M-N 
3  g  •OG  M-N 


3  g  '04  M-N 
3  g  '05  M-N 
3  g  '05  M-N 
3  g  '0(»  M-N 
3  g  '06  M-N 


g  '07  M-Nsf.Sl,183.000--Nov  1  '56 
g  '08  M-N  sf51.500--Nov  1  '57 
g  '08  M-N  sf2,709.000-.Nov  1  '58 
g  '10  M-Nsfl0.463.225--Nov  1  '59 
11  M-N  sf  1,004,400- -Nov  1  '00 
100- -Nov  1  '25 
300,000-. Nov  1  '36 
51 1,000- -Nov  1  '26 
sflO,000--Nov  1  '55 
l,990,000--Nov  1  '55 


g  '06  M-N 
g  '06  M-N 
g  '07  M-N 
g  '06  M-N 
g  '06  M-N 
g  '06  M-N 
g  '06  M-N 
g  '07  M-N 
•^g'04M-N 
,4g'04M-N 
J.ig'05M-N 
g  '07  M-N 
g  '07  M-N 
>^g'07M-N 
J^g'OSM-N 
g  '08  M-N 
g  '09  M-N 
g  '09  M-N 
g  '09  M-N 
>ig'10M-S 
Mg'llM-S 
■^g'UM-S 
Mg'12M-S 
Mg'12M-S 
>^g'13M-3 
>4g'14M-S 
!^g'15J-D 
Mk'16A-0 
^g'17J-J 


sf80,000--Nov  1  '56 
1.420,000-. Nov  1  '56 
2.750.000-.NOV  1  '56 
sf  8, 000..  Nov  1  '54 


4,242,000. -Nov  1  '5: 
2, 500,000-. Nov  1  '54 
l,100.000_-May  1  '.57 
2.500.000_-May  1  '57 
7.000,000--May  1'57 
6,000, 000--NOV  1  '57 
4,000,000- -Nov  1  '58 
2,000,000- -Nov  1  '58 
10,000,000--May  1'59 
6,000,000. -May  1  ',59 
12,000.000Marl '30-60 
sf209.000_-Sept  1  '60 
21. 291. 000. -Sept  I  '60 
sfl37.150--Mar  1  '62 
19,862, 850--Mar  1  '62 
20,000,000- -Mar  1  '63 
20.000.000- -Mar  1  '64 
15.300. 000..  June  1  '65 
6.650.000. -Apr  1  '66 
6.000.000. -July  1  '67 
Laving  Water  Mains. 
Hg'OlM-N  350.000- -Nov  1  '20 

g  '01  M-N         sf25,850--Nov  1  '20 
g  '01  M-N  849, 150 -.Nov  1  '20 

V^g'OlM-N  1.50,000.. Nov  1  '20 

g  '03  M-N  sf29,000-.Nov  1  '52 
g '04  M-N  sf47,500--Nov  1  '53 
Sanitary  Protection  of  Sources 
of  Water  Supply. 


Hg'OOM-N 
)^g'OOM-N 
g  '02  M-N 

g  '03  M-N 


sf$100--Nov  1  '20 

499,900.. Nov  1  '20 

sf500,000-.Nov  1  '21 

sf  200, 000..  Nov  1  '25 


Payable  from  taxation  under  the  provisions  of  Section  222  of  the  Greater 
New   York  Charter. 


Qeneral  Fund  Bonds. 

3  g  '03  M-NsfS8,500,000--Nov  1  '30 
3  g  '04  M-N  sf9, 500, 000- -Nov  1  '30 
3  g  '05  M-Nsfl  1,000,000-. Nov  1  '30 
3  g  '06  M-Nsf  11.750.000-. Nov  1  '30 
3  g  '07  M-Nsf  13. 500,000- -Nov  1  '30 
3  g  '08  M-Nsfl4.500.000-. Nov  1  '30 
3  g  '09  M-Nsfl6.7oO,000-.Nov  1  '30 
3  g  '10  M-Nsf  17.000.000- -Nov  1  '30 
3  g  '11  M-Nsfl7.500.000.-Nov  1  '30 
3  g  '12  M-Nsf  17. 500,000-. Nov  1  '30 
3  g  '13  M-Nsf22.000.000--Nov  1  '30 
3  g  '14  M-Nsf23, 500.000. -Nov  1  '30 
3  g  '15  M-Nsf 23. 000 .eOO-. Nov  1  '30 
3  g  '16  M-Nsf23. 500,000- -Nov  1  '30 
3  g  '17  M-Nsf25.000.000. -Nov  1  '30 
3  g  '18  M-Nsf27.000.000-. Nov  1  '30 
3  g  '19  M-N  28. 500,000-. Nov  1  '30 
3  g  '20  M-N  6.500,000. -Nov  1  '30 
Payable  from  assessments. 
Assessment  Bonds. 
3  g  '09  M-N         sf.S4.000--On  or  aft. 

Nov  1  1909 
3  g '12  M-N  sfl.OOO.-Onoi-aft. 

Nov  1  1913 
3  g '13  M-N  sf4,000-.Onoraft. 

Nov  1  1913 
3  g  '14  M-N  sf5.000.000- -On  or  aft. 

Nov  1  1914 
3  g  "14  M-N  sf3.000.000-. On  or  aft. 

Jan  2  1915 
3  g  '17  M-N  sf5.000,000.-On  or  aft. 

Nov  1  1917 
3  g  '17  M-N  sf 2, 500 .000 -.On  or  aft. 

Jan    2  1918 

3  g '13  M-N  sf2.500.000- -On  or  aft. 

Jan    2  1914 

4  g  '07  M-N  .'50- -Mayl  ^17 
4Hg'07M-N  9.000--Mayl  ^17 
4  g  '09  M-N  6,000-. Mayl  '19 
3  g  '98  M-N        sf212.75--On  or  aft. 

Nov  1  1899 
3  g  '98  M-N  sfl8,181.33-.Onoraft. 

Nov  1899 
3  g  '99  M-N  sfll,514.65--On  or  .aft. 

Nov  1  1900 
3  g  '00  M-N  sfl7,185.35--On  or  aft. 

Nov  1  1901 


3  '01  M- 
3  '02  M- 
3  '03  M- 
3  g  '04  M- 
3  g  '04  M- 
3  g  '13  M- 
3  '99  M- 
3  g  '06  M- 
3  g  '03  M- 
3  g  '13  M- 

3  g  '13  M- 

4  ■  6  M- 
3  g  '16  M- 

3  g  '16  M- 
3  g  '17  M- 

4J.^g'08M- 
3  s  '18  M- 

3  g  '18  M- 

3  g  '18  M- 

3  g  '18  M- 

3J4g'19M- 

3Hg'19M- 

3>^g'19M- 

33^'19  M- 

3'A'19  M- 


N  sf9,000 

Nsfl2, 097.46 


sf2,500 

sfl  00 

sf61,676 

sf31,000 

sf50,000 

sf 162, 734 

sf20,170 

sflO,000 

sfl0,000 

10 
sf 500, 000 


N  sfl, 645,000 
N  sfl, 500.000 


2,000 
sf  425 .000 


N  sfl ,000.000 
N  sf2.000 

N  si  900,000 
N  sflOO.OOO 
N  sf500.000 
N  sf2,000.000 
N  1,400,000 
•N  850,000 


..On  or  aft. 
Nov  1  1902 
..On  or  aft. 
Nov  1  1903 
--On  or  aft. 
Nov  1  1904 

.On  or  aft. 
Nov  1  1904 
..On  or  aft. 
Nov  1  1905 
..On  or  aft. 
Nov  1  1913 
-  _On  or  aft. 
Nov  1  1901 
..On  or  aft. 
Nov  1  1926 
..On  or  aft. 
Nov  1  1906 

-On  or  aft. 
Nov  1  1922 
.  -On  or  aft. 
Nov  1  1923 

-Novl  '16 
.-On  or  aft. 
Jan  2  1917 
.-Jan  2  '17 
On  or  aft. 
Jan  2  1918 
Nov  1  '17 

.On  or  aft. 
Jan    2  1919 

-On  or  aft. 

Jan  2  1919 

.On  or  aft. 

Jan  2  1919 
--On  or  aft. 

Jan  2  1919 
--On  or  aft. 

Jan  2  1920 
-.On  or  aft. 

Jan  2  1920 

.On  or  aft. 

Jan  2  1920 

-On  or  aft 

Jan  2  1920 
.-On  or  aft. 

Jan  2  1920 


FUNDED  DKBT  OF  THE  CITY  OF  NEW  YORK. 
CAs  constituted   prior  to  January  1  1898.1 

Consolidated  Stock  payable  from  the  sinking  fund  for  the  redemption  of  the 
city  debt  under  the  urovisions  of  Section  229  of  the  Greater  N.  Y.  Charter. 

New  York  Bridge  Bonds. 

91  M-N    sf.S180,000--Nov  1  '22 
sn.50.000-. Novl  '22 
SflOO.OOO. .Novl  '23 
sf25.000 


g  '92  M-N 
'93  M-N 
g  '94  M-N 
g  '95  M-N 
g  '95  M-N 
96      M-N 


sf50.000 
sf45.000 
sfSO.OOO 


Bridges  over  Harleni 

3  g  '95  M-N      .$100,000 
3  g  '95  M-N 


..Nov  1  '25 
.Aug  19  '25 
.-Nov  1  '25 

-Apr  1-26 
River. 
-Nov  1  '20 
..Nov  1  '20 
.-Nov  1  '20 
..Novl  '20 
..Nov  1  '20 
.-Nov  1  '20 

.Nov  1 

-Nov  1 


■20 
•20 


201.181 
3  g  '05  M-N  23,000 

3  g  '95  M-N  50,000 

3  g  '95  M-N  80,000 

3  '97  M-N  sf055,979 
3  '97  M-N  sf201,037 
3  g  '96  M-N  400,000 

New  East  River  Bridge. 
3  '95  M-N  sf  SI  0.000..  Nov  1  '20 
3 '96  M-N  sf54.069-.Nov  1  '20 
3  '97      M-N         sf 73. 255 --Nov  1  '20 

Bridges  over  Harlem  River. 
3 '95      M-N       sf-S20.000-.Novl  '20 
3 '96      M-N         sflO,000--Nov  1  '20 
3  '97      M-N      sf  150.000.. Nov  1  '20 

Bridges  over  Bronx  River. 
3  '97      M-N      sf.Sl5,000..Novl  '20 

Bridges  over  N.  Y.  Cent.  Tracks. 
3 '97      M-N      sf.S15.000..Novl  '22 

American  Aluscum  Nat.  History 


93      M-N 

•94      M-N 

'95      M-N 

'97      M-N 

g  '95  M-N 

■95      M-N 

'96      M-N 

'94      M-N 

3  g  '95  M-M 

3  g  '95  M-N 

3  '97      M-N 

3  '97      M-N 


st.Ti>s5.000..Nov  1 
sf224.103--Nov  1 
sf  30, 000. -Nov  1 
sf5.000-.Nov  1 
75.000 
sfl 2. 000 
sf7.000 
sf  3 1.000 
1.50.000 
2.50.000 
sf.50.000 
sflOO.OOO 


20 

20 

'20 

20 

Nov  1  '20 

Nov  1  '20 

Nov  1   20 

-Nov  1  '20 

-Nov  1  ^20 

-Nov  1  '20 

.Nov  1  '25 

-Nov  1  '20 


Port  Morris  Branch. 

3  '97      M-N      sfS50.000--Nov  1  ^21 

Bridge  over  N.  Y.  &  Harlem  RR. 
3  '97      M-N      sf.'525.000-.Nov  1  '22 

Dist.  Police  &  Judicial  Courts. 
3  g '95  M-N        $199.000. -Nov  1 '20 

Castle  Garden  Aquarium. 
3  g '95  M-N  $70.000-. Nov  1 '20 

Hall  of  Records. 
3  '97      M-N     sfS105.100..Nov  1  '23 

Redemption  of  Revenue  Bonds. 
3Hg'97M-N  $10,000.. Nov  1  '18 

Dept.  of  Pub.  Charities  (BIdgs.) 
3MiK'97M-N  $1.000. . Nov  1  '18 


97      M-N      sf  4 18. 175..  Nov  1  '21 
3  "97      M-N^         sf50.000..Nov  1  '21 

Botan.  Museum  &  Herbarium. 
3 '97      M-N     sfS125.000..Nov  1  '21 

Public  Building.  Crotona  Park. 
3  '97      M-N       sf. Si  1,947.. Nov  1 '20 

Parks.  Parkways  &  Drives. 
3  «  '95  M-N        .$305.000. .Nov  1 
3   97      M-N       sfl02.000..Nov  1 

Public  Park,  Hester  Street. 
3  '97      M-N      sf$12.789..Nov  1 
3  '97      M-N  sfl.271..Nov  1 

3  '97      M-N  sf2.500-.Nov  1 

Public  Park,  11th  Ward. 
3^97      .M-N       sf. $2 1.209..  Nov  1 
3  '97      M-N        sf.$2,500.-Nov  1 

Mulberry  Bend  Park. 
3  g  '95  M-N  sf$l  .000. 
3  g '95  M-N  1,583.371. 
3  g '95  M-N  100,000. . Nov  1 '20 

Riverside  Park, 


.Nov  1 
.Nov  1 


•20 
•21 

•20 
•23 
•20 

•20 
•20 

24 

24 


3 '97      .M-N       sfS55,000..Nov  1 '21 

Spuyten  Duyvil  Parkway. 
3 '97      M-N      sf$,55,000..Nov  1  "23 

Washington  Bridge  Park. 
3  ^96      M-N      sf$20.000--Nov  1  ^20 
3  g '95  M-N  sf3.000..Nov  1  ^20 

3  g  •gs  M-N  637.000-.Nov  1 '20 


Public  Park.  12th  Ward. 

3  '96      M-N       sf $35. 682 --Nov  1 
3  '97      M-N         sf30.625--Nov  1 
Public  Park,  27th  &  28th  Sts 
3  '97      M-N      sf$16,096..Nov  1 

Fire  Hydrant  Stock. 

3  '97      M-N      sf$25.000.-Nov  1 
3  g '95  M-N  50,000-. Novl 

3Kg'96M-N  50,000--Novl 

Police  Department  Bonds. 

3  g  '95  M-N         sf$l  ,000--Nov  1  '25 
3  g  '95  M-N  59,549-.Nov  1  '25 

Public  Driveways. 

3  g '95  M-N      sf.$90,000--Nov  1 
3  g '95  M-N  710,000. -Nov  1 

Repaying  Streets  &  Avenues. 


'21 
'21 

'21 


'25 
'25 
'25 


•20 
•20 


3  '97      M-N 

3  '97      M-N 

3lig'97M-N 

3  g  -95  M-N 

3  g  '95  M-N 

3  g  '95  M-N 

3  '97      M-N 

'97      M-N 

g  '95  M-N 

■05      M-N 

•96      M-N 

'97      M-N 

'97      M-N 

g  '95  M-N 

Redempt 


sf$5,000..Nov  1  '20 
sf  520,000- -Nov  1  '20 


Redemption  of  Stock   &   Bonds 
Maturing  in  1896. 
3i^g'96M-N    sf$165,000-.Nov  1  '22 
3Mg'96M-N      6.835.000--NOV  1  '22 

Dock  Bonds. 
2H'89  M-N    sf$200,000--Nov  1  '20 

_. sf200.000..Nov  1 '20 

sf76,000--Nov  1  '20 

974 ,000- -Nov  1  '20 

sflOO,000--Nov  1  '21 

sf  400. 500 --Nov  1  '21 

1.199.500--NOV  1  "21 


.000. 
200,000. 
500,000. 
100,000- 
sf8.500. 
sf5,500. 
50,000. 


-Nov  1  '18 
-Nov  1  '20 
-Nov  1  '20 
-Nov  1  '20 
-Nov  1  '23 
-Nov  1  '23 
.Nov  1  '20 


sf  125, 000- -Nov  1  '22 


sf  8, 000. -Nov  1  '20 

sf5,425-.Nov  1  '20 

sf400,000--Nov  1  '21 

85,000.. Nov  1  '20 

Park   Ave.   Assess- 
ment Bonds. 

■97      M-N    sf$  100, 000 --Nov  1  '20 


^89 

■90 

•90 

■90 

'91 

■91 

'91 

'92 

92 

'92 

92 

'93 

'93 

93 

3  '93 

3  '94 

3  '94 

3  ^95 

3  '94 

3H'94 


M-N 
M-N 

M-N 
M-N 
M-N 
M-N 

M-N 
M-N 
M-N 
M-N 
M-N 


sf350,000..Nov  1 

sf2, 130.000. .Nov  1 

20. 000- -Nov  1 

sf410.000.-Nov  1 

390.000--NOV  1 


M-N  sfl ,260,000-. Nov  1 


M-N 
M-N 
M-N 
M-N 

M-N 

M-N 
M-N 
M-N 


465. 000 -.Nov  1 

sf300,000.-Nov  1 

725.000-.Nov  1 

sf635.000--Nov  1 

400.000.. Nov  1 

sf30.000.-Nov  1 

sf25.000--Nov  1 


22 
22 
22 
'23 
'23 
'23 
•23 
'24 
'24 
'24 
•24 
'25 
24 


3  g  '95  M-N 
3  g  '95  M-N 
3>-2g'96M-N 
3J^g'96M-N 
3}^g'96M-N 
3J'^g'96M-N 

Additional 
3  '97      M-N 
3^g'98M-N 
3  ^98      M-N 


500,000-. Nov  1  '24 

sfl2.000.-Nov  1  '25 

1.148.000. -Nov  1  '25 

sf  1,000-. Nov  1  '26 

999.000--NOV  1  '26 

sf  6. 000. -Nov  1  '27 

3, 994,000-. Nov  1  '27 

Dock  Bonds. 

sf$250.000.-Nov  1 

sf  2. 500 --Nov  1 

1,747, .500- -Nov  1 


'28 
■28 
'28 

Payable  from  the  sinking  fund  for  the  redemption  of  the  city  debt  (No.  1) 
under  the  provisions  of  Section  1  of  Chapter  79  of  the  Laws  of  1889  and  Sec- 
lion  214  of  the  Greater  New  York  Charter. 


Consol.  Stock  Parks,  Parkways 
and  Public  Places. 

2>.2'S9-AI-N/  .$4.-145.000\Nov  1 '09-29 

lsf4.612.000| 
2i4'90M-NJ        1.50.0001NOV  l'09-29 

1  sf510.000f 
2>^'91M-N         sf35,000Nov  1  ■09-^29 


2J^'92M-N 
2i^'93M-N 
2}.i^94M-N 
2J.5^95M-N 
2K'96M-N 
2H'97M-N 


sf21.000Novl  ■09-^29 
sf3,500Nov  1  ■09-^29 
sfl,600Nov  1  ■09-'29 
sf2,000Nov  1  '09-'29 

sfl2,000Nov  1  ■09-'29 
sfl,OOONovl  '09-'29 


Payable  from  the  sinking  fund  for  the  redemption  of  the  city  debt  (No.  1) 
under  the  provisions  of  Section  213  of  the  Greater  N.  Y.  Charter. 


Additional 

3  '83      A- 


Water  Stock.  I 

O  /     sf $45. 000 1 -Oct   1  '331 

I        100,000/  I 

(Subject  to  call  after  Oct.  1  1913.) 

3>^'84  A-O         .$300.000- -Oct   1  '33 

(Subject  to  call  after  Oct.  1  1913.)  i 

Consolidated  Stock  ^.City). 
6g  '71  J-J  $500- -July  1  '01    | 

Tax  Relief  Bonds  No.  2. 

7 '70      M-N  S2.500--NOV  1  '90  3 

BONDED  DEBT  ANNEXED  TERRITORY  OF  WESTCHESTER  CO 


Payable  from  assessments. 

Assessment  Bonds  (Fort  Wash- 
ington Ridge  Road). 

On  or  After 
3  '92  M-N  sf.?4,802..Novl  '95 
3  "93      M-N  sf5,648--Novl  •gs 

3^94      M-N         sf25,590--Novl  ^95 

3^95      sf5,887--Nov  1  '96 

3^96      M-N      sfS13,018--Nov  1  •g? 
3  ^97      M-N         sf 30. 587 --Nov  1  -98 

Assess.  Bds. (Harlem  Riv.  Impt.) 

'87      M-N      .sfS75.000-.Nov  1  '88 


TOWN  OF  WEST  FARMS. 
Central  Ave.  Construction. 


7s  '68  May 
7s  '68  June 
7s  '68     July 


7s  '68 
7s  '68 
7s  '68 
7s  '68 
7s  '70 
7s  '70 
7s  '70 
7s  '70 
7s  '70 
7s  g  ^71 
7s  -71 
7s  '72 
7s  '72 
7s  '73 
7s  '73 
7s  '73 


July 

Oct 

Dec 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 


S8, 0001  Mar  1  •20-'29 
sf2,000/ 

14,0001Mar  1  •30-^48 
[sf5,000( 

9,000\July  15  '49-59 
[sf2,000l 
sf500--July  15  1960 
14,000. -Oct  15  '61-'74 
50.000-Mar  1  '75-2024 
65,000-Mar  1  2025-'89 
32,000-Mar  1  2090-'21 

500 Mar  1  1922 

500 Marl  2123 

13,000-Mar  1  2124-'36 

500 Mar  1  2137 

500.. Mar  1  •37-'38 
2,000-Mar  1  2138-'39 
2,000-Mar  1  2140-'41 

500 Miir  1  2142 

500. Mar  1  2142-'43 

4,000-Mar  1  2143-'47 

500 Mar  1  2147 


TOWN   OF   WESTCHESTER. 

Improvement  Bonds. 
3i^s'91M-N$140.000.-May  1  '20-'47 
TOWN   OF  MORKISANIA. 

Central  Ave.  Construction. 
7s  '69     M-S  $43,000- -Mar  1    ^l-'eS 
7s'70       M-S     10.000. -Mar  1  ■64-'73 

7s  '71     M-S       1,000 Mar 

7s  '72     M-S       1,000- -Mar  1 
7s  '73-    M-3      2,000-. Mar  1 

7s  '73     J-D  500 Mar  1  1978 

7s  '73     M-S  500 Mar  1  1978 

7s  '73     M-3      2,000.. Mar  1  '79-'80 
VILLAGE  OF  WILLIAMSBRIDGE 

Highway  Improvement. 
4sg'92J-J  $2,000-. July  1 
4s  93  F-A  18. 000. -Aug  1 
6s  '94  M-N  24.000--May  1 
5s  '95  M-S  14.000-. Mar  1 
VILLAGE  OF  WAKEFIELD. 

Highway=Improvement  Bonds. 
4Ks'91  M-S    $6.540-. Sept  1  '20-'25 
4s  '92     A-O       4.000- -Oct    1  '20-'23 
4Hs'94  A-O       4.000--Oct    1  '20-'23 


1  1974 

'75-'76 

■6-'77 


'20-'21 
'20-'37 
'20-'46 
'20-'34 


FUNDED    DEBT   COUNTY   OP   NEW    YORK. 
Consolidated  stock  payable  from  the  sinking  fund  for  the  redemption  of  the 
city  debt  (No.  1)  under  the  provisions  of  Section  2\Z  of  the  Greater  N.Y.  Charter, 


3.30g'01J-J  sf$20.000---JuIyl 
3.30g'01J-J  1.980.000--. July  1 


19201 
19201 


3.30g'01J-J$2,000.000--July  1  1921 


THE  CITY  OF  BROOKLYN. 

The  old  city  of  Brooklyn  covered  the  entire  area  of  the  county  of  Kings, 
the  county  government  being:  consolidated  with  that  of  the  city  on  Jan.  1 
1896  under  the  provisions  of  Chapter  954  of  the  Laws  of  1895.  Under  the 
provisions  of  this  Act,  "the  debt  of  the  said  county  shall  not  be  deemed  to 
be,  or  be  included  as,  a  part  of  the  debt  of  the  City  of  Brooklyn,  within  the 
iQ'eaning  of  the  provision  of  the  constitution  of  the  State  of  .\ew  York 
limiting  the  power  of  cities  to  incur  indebtedness."  (See  "Chronicle." 
Vol.  62.  p.  49.)  The  towns  of  FUitbush.  New  Utrecht  and  Gravesend 
were  annexed  to  the  City  of  Brooklyn  In  1894  and  the  town  of  Flatlands 
became  a  ward  of  the  city  on  the  tirst  day  of  January  1896. 

Payable  from  the  sinking  fund  of  the  City  of  Brooklyn  under  the  provisions 
of  Chapter  488,  Laws  of  1860.  and  amendments  thereto. 

Public  Park  Loan  Bonds.  1 

6s  '70    J-J        $1.092.000--July  1  '24l 

Payable  from  the  sinking  fund  of  the  City  of  Brooklyn  under  the  provisions 
of  Chapter  572,  Laws  of  1880,  and  Chapter  iA^.  f^aws  of  1881. 


.Arrearage  Bonds 

4s  '83    J-J        sf$1.50.000.-July  1  '23 
(Subject  to  call  after  July  1   1893.) 


S^isSi     .T-J        .$700. 000. -May  r24 
(Subject  to  call  after  1894.) 


Payable  from  the  sinking  fund  of  the  City  of  Brooklyn  under  the  provisions 
of  Chapter  648  of  the  laws  of  1895. 


City=Hall  Improvement  Bonds. 

3Mg'96J-J  .$25.000..  Jan   1  '21 

N.y.&  Bklyn.  Bdge.  (Cons.Stk.) 
3Hg'9.5.1-J  $100. 000. July  10 '25 

3J^g96J-J  60.000-Mur  12  '26 

3Hs'95J-J  100,000..  Jan   1  '28 

SJ-^g'OSJ-J  70,000. -Jan   1  '29 

New  East  Riv. Bdg. (Cons. Stock) 


Wallabout  Market  (Cons.  Stk.) 


3,^g95J-J  $25.000. -Jan 

3>^g'96J-J  sflOO.OOO.. .fan 

3Hg'96.T-J  50.000--Jau 

3Hg'96J-J  sf.52.000--.rau 

3Hg'96J-J  280.000. .Jan 

3i-^g'97J-J  sfl.OOO-.Jau 

3Hk'97J-J  29.325--Jan 

Kings  &  Queens  Bridge  (Cons. 
Stock). 
3Wb'96J-J  $U2.000--Jan   1  '36 

Auxiliary  Sewers  (Cons.  Stock). 
3J.^g9.5J-J  .$50. 000.. Jan   1  '25 

3J^g'96J-J  218, 000.. Jan 

33^g'9;j-J  50. 000..  Jan 

3  i^g'97  J-J  sfl  5,000..  Jan 

Wallabout  Bonds. 
3]^g'96J-J  sf$70.000..Jan 

3!^.ig'96.J-J  65. 000.. Jan 

3J^g'97J-J  190.000.. Jan 


1  3o 
1  '36 
1  '36 
1  '37 
1  '37 
1  ^37 
1  ^37 


1  •se 

I  '37 

1  •ss 

1  ^25 
1  ^25 
1  ^25 


3  Hg'95J-J 
3>iig'95J-J 
Indexing 
Stock). 
3Hg96.J-J 
33^g'97J-J 


SI  5.000..  Jan    1  '25 
sf25.000..Jan   1  '25 
Conveyances    (Cons. 


sf5139.000..Jan   1  -27 
sfl32.000-.Jan    1  ^27 

Leonard  St.   Impt.  (Cons.  Stk.) 
3}ig'97J-J  sf.S70.000..Jan   1  '37 

Cons.  Stock  to  Pay  Gravesend 
Bonds. 
3)'<ig'9tiJ-J  sfS1.000..Jan   I  SQ 

3Hg'9(;j-J  20. 242..  Jan   1  '36 

Cons.    Stock    to    PayKings   Co. 
Obligations. 
3Hg'06J-J  sfS1.500..Jan   1  '36 

3>ii!,''96.I-J  69S.500..Jau    1  '36 

Albany  Ave.  Impt.  (Cons.  Stk.) 
3J.<ig97J-J  $37,000,   Jan    1  '37 

Cons. Stk. -County  Deficiencies. 
3,Hg96,I-J  sf$tS.000-.Jan    1  '27 

Training  School  (Cons.  Stock). 
3,^g'9;j-J  $>t0.0OO..Jau    1  '37 

Public  Library  Bonds. 
3Hg97J-J  S5.000..Jan   1  '37 

High-School  Bonds. 
3Hg'97J-J  sf  $24,500-.  Jan   1  '27 


70 


NEW  YORK- CITIES  AND  TOWNS. 


[Vol.  hi. 


NEW  YORK  CITY 
School-Building 


33-ig'96J-J 
3Hg-95J-J 
3Hg'96J-J 
3Hg'96J-J 
3Hg'95J-J 
3Hg'95J-J 
3Hg'95J-J 
3>ig'96J-J 
3>ig96J-J 
3HS"97J-J 
33^g"97J-J 


SlOO 

32 

lOO 

50 

sflO 

20S 

282 

sflOO 

192 

sfo 

245 


Local   Improveme 

4     '95  J-J  $iOO 

4     "95  J-J  100 

4     "95  J-J  lOO 

4     "95  J-J  100 

4     '95  J-J  35 


3J^g'96J-J 


100 


{Concluded) 
Bonds. 

,000-.  Jan  1 

,000..  Jan  1 

.000-. Jan  1 

.000..  Jan  1 

,000- -Jan  1 

.000- -Jan  1 

.000- -Jan  1 

,000- -Jan  1 

,000.. Jan  1 

,000.. Jan  1 

.000- -Jan  1 
nt  Bonds. 

.000-. Jan  1 

.000  ...Jan  1 

.000. .Jan  1 

,000. -Jan  1 

.000. -Jan  1 

.000..  Jan  1 


Qravesend  Local  Impt.  Bonds. 

3Hg'95J-J  sf$13,000.Dec  17  '25 

3J^g'97J-J  8.500.May21  '25 

3!^g'95J-J  100.000. July  10  "32 

3Hg'95J-J  100.000. July  10 '33 

3Hg'95J-J  100. 000. July  10  '34 

Memorial  Monument  Bonds. 

3Hg'96J-J  $10.000-. Jan    1  '24 

3Hg'96J-J  10,000..  Jan   1  '25 

3}^g'96J-J  10,000-. Jan    1  '26 

3)^g'96J-J  10.000. .Jan    1  '27 

Museums  of  Art  &  Science  Bds. 

3J^g'95J-J  $100.000-. Jan    1  '25 

3)^g'95J-J  100.000. .Jan    1  '26 

3}^g'97J-J  sf25.000-.Jan    1  '27 

3J^g'97J-J  92.000. .Jan   1  '27 

Public  Market  Bonds. 

3}^!i'96  J-J        sfS25.000..Jan    1  '21 
3J4?'96  J-J  65.000. .Jan    1  '24 


Payable  from  the  water  sinking  fund  of  the  City  of  Brooklyn  under  the  pro- 
visions of  Chapter  396.  Laws  1859,  and  Acts  amendatory  thereof  and  supple- 
mentary thereto. 


Cons.  Stock  for  Water  Sys.  Ext. 


3J4g'95J-J 
3)^g'95J-J 
3Hg'96J-J 
3i^g'96J-J 
3Hg'96J-J 
3Hg'96J-J 
3Hg'97J-J 

Paijahle 

Arrearage 

4s  '84    J-J 


sf$100.000..Jan   1  '25 

]  50.000-- Jan    1  '25 

100.000..  Jan   1  '25 

3.50,000..  Jan    1  '36 

sflO,000--Jan    1  '37 

740,000- -Jan    1  '37 

sf48>,000-.Jan    1  '37 

from    Ta  rati  on. 

of  Co.  Taxes  Bonds. 

$549,000.. July  1  '24 


Flatbush  Sewer  Bonds 
3Hg'95P-A  S6,000..Aug  1  '20 

3Hg'97F-A  63,000Aug  1  •21--27 

3i^g'97F-.\  7.000. .Aug  1  '28 

Local  Improvement  Bonds 


3  '90     J-J 

3  '93      J-J 
3H  '93  J-J 

4  '93      J-J 


sf$20,0001Janl '20-24 
400,000/ 
sf  7,000..  Jan 
sf40,000..Jan 
8,000. -Jan 


Sewer  Relief  &  Ext.  Fund 


1  '21 
1  '21 
1  '21 
Bds. 


89     J-J  sf.S67,000..JuIy  1  '22 

3  '90     J-J  sf,50.000_-July  1  '22 

3 '90      J-J  400,000Julyr23-26 

3H'92J-J  43,000--Jan   1  '22 

334 '92  J-J  f     sf200,0001     Jan    1 

1        200,000/  1923-1926 

3"4'92J-J  sf  75, 000..  Jan  1  '27 

3}4'92  J-J  125,000. .Jan  1  '27 

3H'95J-J  sf.50,000.-Jan  1  '33 

"     '94  J-J  100,000. -Jan  1  '31 

•94  J-J  100,000- -Jan  1  '32: 

New  York  Bridge  Bonds.  i 

'71  J-J  SI. 000- -July  1  '14 

J-J  7,000--July  1 '18 

J-J  190, 000..  July  1  '20 

J-J  191,000-.July  1  '21 

J-J  154,000. .July  1  '22 

J-J  65,000..  July  1  '24 


•72 
•73 
•73 
•73 

•74 


New  York  &  Brooklyn  Bridge. 


4 
4 

7 
7 
7 
7 
7 
7 

5 

4 
4 
4 
4 
4 
4 
3 
3 
3H'92 

3  34 '92 

4  '94 
4  ^94 
4  '94 
3)4 '92 
3  34 '92 
3  34 '92 
3  34 '92 
3H'93 
3  34 '94 


'80 
•81 
•81 
•81 
•82 
•83 
•83 
•91 
■91 


School' 
3     '93  J-J 
34 '93  J-J 
3  34 '95  J-J 
3  34 '95  J-J 

3  34 '95  J-J 

4  '94  J-J 
'94  J-J 


J-J  .S3 19, 000..  July  1  '20 

J-J  371, 000. -July  1  '21 

J-J  400, 000 -.July  1  '22 

J-J  200,000- -July  1  '23 

J-J  257,000- -July  1  '25 

J-J  300,000- -July  1  '27 

J-J  3.56,000--JuIy  1  '28 

J-J  sf60,000--Jan  1  '22 

J-J  300,000  Jan  1  '23-25 

J-J  40,000- -Jan  1   '22 

J-J  6O0,O0OJanl'26-3]  I 

J-J  100,000-.  July  1  '25 

J-J  100,000- -July  1  '26 

J-J  75,000- -July  1  '27 

J-J  800,000  Jan  1 '2.3-26 

J-J  400  .OOOJuIy  1  '23-26 

J-J  100,000--Jan  i  '27 

J-J  100,000- -July  1 '27 

J-J  sf50,000--Jan  1   '27 

J-J  sf32,000--Jan  1  '27 
Building  Bonds 


$sf75.000--Jan 

40.000--Jan 

sflOO,000--Jan 

sfl00,000 

sfl8,000 

50.000 

100.000 


Jan 
-Jan 
-.Tan 

Jan 


'21 
23 
'23 
'24 
'25 
1  '21 
1  '22 


Public  Site  Purch.  &  Construe. 


•89 
•89 
'90 
•90 
•90 
'90 


J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


S100,000--July  1  '20 
sf  100,000- -July  1  '21 


sf70.000--July  1  '22 

30.000- -July  1  '22 

sf  100,000- -July  1  '23 

sf  100. 000- -July  1  '24 

Public  Market  Bonds. 

'94  J-J  8601 ,500  Jan  1  '21-22 

•94  J-J  309,000- -Jan  1  '23 

Soldiers'  &  Sailors'  Monument. 

•94  J-J  $100,000- -Jan  1  '25 

School=Improvement  Bonds. 

■89  J-J  sfS5,000--Jan   1  '21 

•90  J-J  sflOO,000-.Jan  1  '21 

■90  J-J  sf  100,000- -Jan  1  ^22 

'90  J-J  sf80,000--Jan  1  '23 

•90  J-J  20,000- -Jan  1  ^23 

Payable  from  assessments. 

Cons.   Stock — Cons,   of  Sewers. 

334g'9.5J-J  $250,000.. Jan  1  '25 

334g'96J-J  175,000-.  Jan  1  '36 

Local  Improvement  Bonds. 
4     '94  J-J  S200,000Janl '21-22 

334'95  J-J  sf  100,000.. Jan  1  '23 

334^95  J-J  sf  100,000.. Jan  1  ^24 

Ward  Sewer  Bonds. 


4     '04  J-J 

$100,000- 

Janl  1921 

4     '95  J-J 

100,000. 

-Jan  1  '26 

3  34 '95  J-J 

sflOO,000. 

.Jan  1  '24 

3  34 '95  J-J 

sf50,000. 

.Jan  1  '25 

4     '94  J-J 

100,000- 

.Jan  1  ^22 

4     ^94  J-J 

100,000- 

.Jan  1  ^23 

3}4g'9.5.T-J 

50,000- 

.Jan  1  ^25 

J^S'9  6J-J 

100,000- 

-Jan  1  '27 

TOWN   OF  GRAVESEND. 

Payable  from  assessments. 

Local  Improvement  Bonds. 

5     '92  J-J  $180,000. .Jan  1  '33 

5     '03  ,I-J  150,000. -July  1 '33 

5     '93  J-J  127,000.. Jan  1  '34 

4  '9S  J-J  .300,000- -July  1 '39 

Sewer  Improvement  Bonds. 

3  34'8rv  J-J  $48, 000 July 2 '20-25 

3 34 '89  J-J  27, 000.1uly2 '26-28 

3.65'88J-J  16,000  Oct 4 '20-27 

4 34 '88  J-J  46,200  Jan 2 '20-27 

5  '91  J-J  6,000--July  2 '21 
5  '91  J-J  6,000--July  2 '22 
5  '92  ,T-J  3,000--July  2 '22 
5     '9)   J-J  48.000 July2 '23-30 


5     '92  J-J  $24, 000 Jul v2 '23-30 

5     '93  J-J  56,000Julv2'2.3-30 

5     '92  J-J  3,000-.JuIy  2 '31 

5     '93  J-J  7,000--JuIy  2 '31 

5     '93  J-J  7,000--JuIy  2 '32 

5     '91  J-J  28.000--JuIy  2 '21 

5     '91  J-J  28.000- -July  2 '22 

5     '92  J-J  2.000--.IuIv  2 '22 

5     '91  J-J  224.000JuIv2'2.3-30 

5     '92  J-J  16.O00Julv2'2,3-.30 

5     '93  J-J  40.000July2'23-30 

5     '92  J-J  3.000--July2  '31 

Payable  from  taxation. 

Local  Improvement  Bonds. 
5s  '94     J-J     S40.000 July  1  1934 

TOWN  OF  NEW  UTRECHT. 
Payable  from  Assessments. 

Street=lmprovement  Bonds. 
5s  '94  J-J  $68.000- - -Jan  1  '21- .54 
5s  '94  J-J  68.000- --Jan  1  '21-'54 
5s  '94  J-J  68,000---Jan  1  •21-'.54 
5s  '94  J-J  68, 000... Jan  1  •21-'.54 
5s  '94     J-J      68, 000. -.Jan  1  '21-'54 

TOWN  OF  FLATBUSH. 

Payable  from  Taxation. 

Sewer  Bonds. 

334s'.89  J-J       $5, 000. -.July  15  1920 

334s'89  J-J      24, 000. July  15  '21-'28 

4s  '89     J-J       81,000-July  15  '20-'28 

TOWN  OF  NEW  LOTS. 
Payable  from  .Assessments. 
Street-Improvement  Bonds. 
4s  '86     J-J  $150,000-July  15  '20-'25 

KINGS  COUNTY. 

Payable  from  Taxation. 

Driveway  and  Parkway  Loan. 
4s  '95  ..  $1,300. 000- -July  1  '20-'32 
4s  '95     J-J     100,000 Jan   1    1933 

Park  Fund  Loan. 
4s'95  M-N$1.200.000-Mav  1  •20-'44 
4s'95  .T-J  400,000_JuIy  1   '33-'40 

Street  Impt.  Fund  Bonds. 
4s  '95     J-J$l, 050,000- July  1  •20-'26 

LONG   ISLAND   CITY. 

Payable  from  the  sinkinq  fund  of 
Long  Island  City  for  the  redemption  of 
fire  bonds  under  the  provisions  of 
Chapter  122  of  the  Laws  of  1894. 

Fire  Department  Bonds. 

4'4s'94  M-N835.000 May  1  1924 

Payable  from  Water  Revenue. 

Water  Bonds. 

3i4s'90  M:-N$10,000 May  1  1920 

334s'91  M-N     8,000 Nov  1  1921 

334s'94  J-D        5,000 Dec  1   1924 

Funded  Water  Debt  Bonds. 

4s  •go     M-S  $15,000 Sept  1  1920 

4s  '91     M-S     15,000 Sept  1  1921 

4s  '92     M-S     15,000 Sept  1  1022 

,5s  '93     M-S     15,000 Sept  1  1923 

5s  '94     M-S     15,000 Sept  1  1924 

5s  ^95     M-S     15,000 Sept  1  1925 

Payable  from  Taxation. 

Survey  and  Map  Bonds. 

5"  -90     J-J       $9.000 July  1  1920 

5s  ■gi     J-J         9  000 Julv  1  1921 

5s  '91     J  J         9.000-.     Julv  1  1922 

5s  '93     J-J         9,000 July  1  1923 

5s  '94     J-J         8,000 July  1  19'24 

5s  '95     J-J         8,500 Julv  1  1925 

General  Improvement  Bonds. 
4Ms'04  J-D   $50. 000--. Dec  20  1920 
434s'94  J-D     50. 000-. .Dec  10  1921 
434s'94  J-D     50.000. ..Dec  10  1922 
434s'94  J-D     50,000. ..Dec  10  1923 

INTEREST  is  payable  by  the  City 
of  New  Yoi'k — regi=:tered  intere'^t  at 
the  Chamberlain's  office  and  coupons 
at  the  office  of  the  Comptroller  of 
New  York  City. 

TOWN  OF  NEWTOWN. 
Payable  from  Taxation. 

English  Kills  Gold  Roid  Bonds. 
434g'97J-D   .$20.000 June  1  1927 

Road  Bonds. 
434g'97  J-D   .$600, 000 __ June  1  1927 

Union  Free  Sch.  Dist.  No.  1. 
4s  '97     .J-J     .'i;]4.00O.._Jan  1  '21-'27 
4s  '97     J-J         7,000- -Jan   1    '21-'27 

Union  Free  Sch.  Dist.  No.  2. 
5s  '07     J-J       $5,000   -July  I  '20- 

Union  Free  Sch.  Dist.  No.  4. 
'96         F-A     $2.800-_Aug   1   '20- 

Union  Free  Sch.  D'st.  No.  5. 
5s  '97     J-J     $14 .000.. Jan    1   '21- 

Union  Free  Sch.  Dist.  No.  9. 
.5s  '91     A-O     .Sl.ono Oct    1  1920 

Union  Free  Sch.  Dist.  No.  10. 

5s  '93     M-S     SI. 500 Mar  1  1920 

5s  '97     J-D      ]4.000__Dec   1   '20-'li7 
5s  '97     ,T-D        7,000. Doc  28  ■20-'26 

Union  Free  Sch.  Dist.  No 
5s  ^95     J-J       SI  000-. Jan   1 

Union  Free  Sch.  Dist.  No 

.5s '93     M-N       $.500 May  1  1920 

5s  '97     J-J       16,000-. Jan   1    ■21-^28 


•24 
•26 

••27 


12, 

21-^22 
14. 


VILLAGE   OF  FLUSHING. 
Payable  from  Taxation. 
Standpipe  Bonds. 
4s  g  ^97  J-D      13.000- -June  1  ■20-'.32 

Street  Improvement  Bonds. 
4s  g  '96  A-O  116.000--Oct    1  •20-'48 


TOWN  OF  FLUSHING. 
Payable  from  Taxation. 
Bell   Ave.    Improvement   Bonds. 

4s  g '96  F-A     $4.000- -Aug  1    •20-'21 

Union  Free  Sch.  Dist.  No.  5. 
4s    91      M-S  $20.000- Sppt  30  '20-'29 
4s  '92     M-S     lO.OOO.Sept  30  '30-'34 
4s  g   97  F-A     35,0r0_-Aug  1  ■20-'26 
4s  g  ^97  F-A        2,500 Aug  1   1927 

Union  Free  S;h.  Dist.  No.  7. 

4s  '97     F-A  .$42,500. -Aug  1   •20-^36 

4s  g  '97  M-N   20.000-Nov  16  ■37-'44 

VILLAGE  OF  COLLEGE  POINT. 

Payable  from  Taxation. 

Improvement  Bonds. 
3>^s'97  J-D   $32,200-. Dec    1  ■20-'26 
Payable  from  Water  Revenue. 

Water  Tower  Bonds. 
4s  ^97     F-A  $25.000 Aug  1  1937 

VILL-\GE   OF   WHITESTONE. 

Pat/able  from  Taxation 

Improvement  Bonds. 

5s  ■OS     J-D   $10,000. .Dec   1  '20-'21 

5s  g  '97  J-J       12,000--July  1  •20-^22 

5s  g  '97  J-J       20,000- -July  1  '23-'26 

Payable  from  Assessments. 
Sewerage  Bonds. 

6s  '94     F-A  $164. .59 Feb  9  1902 

Payable  from  Water  Revenues. 
Water  Bonds. 

4!4s'92  J-J     $30.000 July  1  1922 

4.4s'93  J-J       22,000 Jan    1  1923 

4i4s'94  J-J         7.500 Jan    1  1924 

TOWN  OF  JAMAICA. 
Payable  from  Taxation. 

Macadam  Road  Bonds. 
4s  g  97  J-J  .$450.000 Jan    1  1926 

School  District  No.  1. 
4}4s97  J-J     $50.000- -July  1  '27-'76 

Union  Free  S.  D.  No.  2. 
5s  '95     A-O     $-1.000- -Apr    1  '21-'24 
5s  '95     M-N     5,000. Nov  15  '20-'24 

Union  Free  S.  D.  No.  4. 
4s  '94     F-A  $60,000- -Aug   1  '20-'49 

Union   Free  S.  D.  No.  6. 
6s  '93     J-D         $750-Dec    15  '20-^22 
5s  g '97  J-D        9,000--Dec    1  '20-'28 
5s  '97     J-D       4, 000- Dec   28  '30-'33 

Union  Free  S.  D.  No.  7. 
4s  '92  J-J  $17,000- -Jan  1  ■21-^37 
4s  '95  F-A  5. 000 -.Aug  1  '20-'24 
4s  '95  M-S  10,000.. Sept  1  ■20-'29 
5s  '97  F-A  68,000-. Aug  1  •20-'53 
5s  g  ^97  M-S  125,000-Sept  10  ^50-^74 

Union  Free  S.  D.  No.  8. 

4s  '96     A-O  $14,000-. Apr    1  '21-'27 
5s  g '97  A-O     75,000.. Oct    1  '30-'54 

Union  Free  School  Dist.  No.  10. 
5s  '97  Aug  ,$2,000--Aug  1  '20-'23 
5s  '97     Sept      2.000- -Sept  1  '25-^28 

Town  Hall  Land  Bonds. 
4s  ^95     J-J     $10.000--July  1  •20-'24 
4s  ^95     J-J         2, 000- --Mar  18  1925 

VILLAGE   OP  JAMAICA. 

Payable  from  Taxation. 
Street=Improvement  Bonds. 

4sg '97  A-O$160,000--Jan    1  ■21-^36 
4sg'97J-J     160,000--Jan   1  •21-'36 


The  amount  of  Queens  County  bond» 
outstanding  on  April  .'<0  1920  was 
$650,000,  of  which  $513,190,72  was 
chargeable  to  New  York  City.  For 
details  of  bonds  see  "Queens  County' 
on  a  subsequent  page. 

COUNTY  OF   RICHMOND. 

Payable  from  Taxation 
Road  Bonds. 

5s  g  '94  J-D  $75,000 June  1  1919 

5s  g  ^94  J-D     15,000 June  1  1919 

4s  g  •OS  J-D     35,000 June     1920 

4s  g  •Oo  F-A  100,000 Aug      1920 

4s  g  ■go  J-D   1,50,000 June  1  1921 

4s  g  ^97  J-D   190,000 June  1  1922 

4s  g '96  J-D     18,000 June  1  1921 

4s  g  '97  J-D     12,000 June  1  1922 

4s  g  ^97  A-O  230,000 Oct    1  1922 

TOWN  OP  MIDDLETOWN. 

Payable  from  Taxation. 
Road  Bonds. 

5s  g  ^97  J-J  $130,000 July  1  1927 

RefundinK  Bonds. 

4s  g  ^97  A-O     $6.000- -Oct  8   •20-'25. 

TOWNS  OP  MIDDLETOWN  AND 

SOUTHFIELD. 

Payable  from  Taxation. 

Union  Free  Sch.  Ditt.  No.  2. 

5s  '94     J-D  $50.000-.Dec24'20-'44^ 

TOWN  OF  NORTHFIELD. 

Payable  from  Taxation. 
Road   Improvement  Bonds. 

5s  '97     J-D$150,000 June  1  1927 

Union   Free  School   Dist.   No.  8 
(Port   Richmond). 
5s '97     June    S4,000.June  23  ■20-'21 
.5s  '97     June      1,000... June 23  1922 

TOWN  OF  SOUTHFIELD. 
Payable  from  Taxatiov 
Refunding  Bonds. 
4s  '91     J-D    /$6,600..Dec   1  •20-'3O 

1   6,600 Dec  1  1931 

Road  Bonds. 

5s  g  '97  J-D$115,000.-.Dec   20  1927 

OS  g  '97  J-J  $140,000... July  15  1927 

Union  Free  School  Dist.  No.  3. 

5s  '96     J-J  .$300 Jan    1  1921 

TOWN  OF  WESTFIELD. 

Payable  from  Taxation. 
Road   Bonds. 
5s  '97     J-J    $80,000. ..July  15  1922 
4s  '95     M-N  35,000 Nov  1  1920 

TOWN  OF  CASTLETON. 

Payable  from  Taxation. 

Union  Free  School  Dist.  No.  3. 

5s  '97     J-J       .$6,000-. Jan    1  '21-'22 

VILL.AGE  OF  TOTTENVILLE. 

Payable  from  Taxation. 
Water  Bonds, 
334g'97  M-S    S8,400..Sept  1  •20-^26 

Sewer  Bonds. 
334g'97  A-O     $5,600- -Oct    1  •20-^26 

Road  Bonds. 
334g'97  A-O     $3,000. .Oct    1  '20-'25 


VILLAGE  OF  RICHMOND 
Payable  from  Taxation. 

Highway  Improvement  B 
4s  g '96  J-J  $50,000-. July  1 
4s  g  '97  M-N  70, 000.. May  1 
4s  g '95  M-S    30,000-.Sept  1 

Sidewalk  Improvement  B 
4s  g  ^97  J-D$150,000-.June  1 

Village=Hall    Bonds. 
4s  g '95  M-S     $6.000-.Sept  1 

Fire  Equipment  Bonds. 
4s  g '95  M-S    S5.000..Sept  1 


HILL. 

onds. 

■26-^35 

■37-^50 

■20-^25 

onds. 

•52-^81 

■20-^25 

■21-^25 


TOWN    OF    HEMPSTEAD. 
Payable  from  Taxation. 

Macadam  Road  Bonds. 
4s  g  '93  J-J  $127,000 July  1  1923 

Union  Free  School  Dist.  No.  18. 
5s  '97     Jan    $18,000. _Jan     1  '21-'38 

Union  Free  School  Dist.  No.  23. 
5s  ^97  F-A  $60,000--Aug  1  ^20-^79 
5s  g  '97  M-S    65,000- -Sept  1  '37-'49 

Hempstead  School  Districts  Nos. 
1,  8,  9,  10,  14,  15.  17.  20.  21.  24 
and  28  will  be  found  on  page  63. 

TOWNS     OF     HEMPSTEAD. 
FLUSHING   AND   JAM.AICA. 

Payable  from  Taxation . 
Bonds  of  Un.   Fr.  S.  D.  No.  27. 
5s  '97     A-O  S14,000--July  1  •20-^33 

VILLAGE  OP  FAR  ROCK.\WAY. 
Payable  from  Taxation. 

Impt.  of  Streets  and  Avenues. 

.5.S  '97     J-J       $1  000 Ian    1  1921 

5s  '97     J-J      61,000 Jan    1  1922 

Sewer  Bonds. 
334S-97  J-J     $11,000. .Jan    1  '21-'25 

VILLAGE  OF  ARVERNE-BY- 

THE-SEA. 

Payable  from  Taxation. 

Drainage   Bonds. 
5s  g  ^97  J-D     $3, 000... June  15  1921 
5^  g  ^97  J-D       3.000. -.June  15  19->2 
5s  g '97  J-D        1.000---June  15  1923 

Highway  Bonds. 
5s  g  ^97  M-NS40,000--May  1  •20-'27 

Street  Bonds. 
5s  g  '97  J-D  $60,000.. June  15  '20-25 
5s  g  '97  J-D       4,000-. June  15  ^20-23 

Sidewalk   Bonds. 
5s  g  '97  J-D   $40,000-.  June  15  '20-23 

Village  Building  Bonds. 
5s  "96     J-D     $5. 000.. Dec  1   •20-'24 

COUNTY  OF  QUEENS. 
The  debt  of  the  county  of  Queens 
is  reported  under  the  county's  own 
name  on  a  subsequent  page:  the 
amount  of  the  original  debt  which 
was  chargeable  to  the  City  of  New 
York  was  adjudicated  finally  to  be 
$3,796,032.11,  leaving  $1,011,967.89 
as  Nassau  County's  share  of  the  old 
indebtedness.  In.stead  of  apportion- 
ing certain  bonds  to  N.  Y.  City  and 
to  Nassau  County,  the  debt  and  in- 
terest is  not  divided,  but  N.  Y.  City 
pays  78.952414973%  of  the  principal 
and  interest  as  it  becomes  due.  and 
N.assau  Tnuntv  21 .04758.5027%.  The 
Comptroller  of  N.  Y.  City  acts  as 
agent  in  the  payment  of  the  debt. 


NIAGAEA  FALLS. 

This  city  is  in  Niagara  Coun';y  and 
Is  now  under  City  Manager  plan  of 
government.     Incorp.  Mar.  17  1892. 
City-Hall  Site  Bonds. 

5s  g  '13  J-J       68.800 July  1  1933 

Market  Bonds. 
4}4s'12  J-J     $39,400r-..July  1  1932 
School  Bonds. 

4s  '95     J-J     $l2.500r 1920-1922 

24.000r 1923-1927 

25.000r.A&O  1921-'25 

2  000 1921 

150.000r..-July  •26-41 
3Hsg'02  M-N35.000r-.May  1  '42-45 
4s  g  '06  A-O     69.419r..Apr   1  '29-35 

59 .000..  July  1  •33-'38 

*$  13. 000. -.Feb   1  1921 
*12.000.-.Feb 
*50.000.Feb  1 
*13.000.  — Feb 

213,200 

60,000..  June  1  •41-'42 
140.000r-\ug   1    •35-'42 


4s  ^97     J-J 

4s  g  '01  A-O 

4s 

4s  g  '01  J-J 


5sg^l3  J-J 

4>^s^l7  F-A 


4Ms  --- 
4.60s^l8  --. 
4 Ms' 19  s-a 


1  1922 
•23-^27 
1  1928 


17.500r-._Aug   1  1943 
Bridge  Bonds. 

4Hs'll  J-J       $6.000 July  1  1931 

4s  ■O?     J-J         5.000 1927 

Water  Bonds. 
4sg'06    J-J     S14..500r.-July    1    1926 

"    *  '    3.000r 1924 

210,000 1921-1932 

400,000r..-Jan  1  1940 
360.000--JaE  1  •41-'49 

17.000r Jan  1  1930 

65.000 July  1  1934 

38.000 1920-1932 

j60.000r.Sept    1   •32-'35 

tl2.000r Sept  1  1936 

/56,000-.May  1  '41-'47 

112.217 May  1  1948 

/42,000r-Sept  1  '43-49 
\   5.355r-.-Sept  1  1950 
Grade-Crossing  Bonds. 
4g     ■IIJ-J    S45.000r.-Jan  1  •21-^25 

4!4s'15J-J     190.000 1936-1954 

4s  .--      30.000 1924 

*  Police-Station  and  Jail  Bonds 

4)is'17  -\-0  $57,000 Apr   1  1927 

Fire  Bonds. 
4Hs^ll  J-J     $42,500r..-July  1  1931 

4s '04     J-J       17.000 1922-1924 

Sewer  Bonds. 

4s   00     J-J       $4,000r 1921 

4s  ■Ol     M-N  115.000r...Nov  1  1921 
"'       J-J         5.000r. 
J-J       27.0()0r. 
A-O 


4s ^04  J-J 
4s 

4  34sg'10J-J 
4!4S^11  J-J 
4s  g  ^12  J-J 
4?is'14  J-J 
434s^l5  J-J 
4>is^l6M-S 

4:Hs'19  s-a 

4Ms^l9  s-a 


4s  ^02 
4s  '02 
4s  '03 
4s 

4s  g  '06  J-J 
4s  '04  J-J 
4s  g  '08  J-J 
|4!4g'09  J-J 
4s 
4!4g'10  J-J 


14.500r. 


.Jan    1  1922 

.Nov  1  1922 

Oct     1  1923 

25,000 1921-1924 

56.000r..July    1    1926 

S.OOOr 1924 

70.500r 1928 

45..500r Jan  1  1929 

5,000 1923 

20.000r Jan  1  1930 

434s g^lOJ-J  (92.000. .Jan  1  •30-"33 

\22.000 Jan  1  1934 

434sg'12  J-J  66.500 Jan  1  1930 

4?is'14  J-J     160.000. .Sept  1  •3S-'41 

5s  '14     .T-J     112. SOO .July  1  1934 

4Hs'15  M-N  75,000- -May  1  '3.5- '37 
4.10s'17  J-J  f*120.000-Jan  1  •35-"37 
{  *72.000.Jan  1  '3,*i-'40 
5s '18  --.  26.500-. . Tan  1  "28 '-29 
4Jis'19  s-a  /420,000-.May  1  '39-45 
1  55.000 May  1  1946 


July,  1920. 
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NIAGARA  FALLS  (Concluded) 
Paving  Bonds. 

4?-is'17  -..  $64.000r.July  1  •20-"27 
5s  '17  M-N  8.000-Nov  1  •20-'23 
5s  '18  ...  S.OOO-.Nov  1920'23 
4?is'19  s-a     125,000. -May  1  •29-'33 

Municipal  Building  Bonds. 
4Ms'17  M-N  $57.000r..Nov  1  1927 

4.70s        ...     15,000 Nov  1  1927 

5s      "18  ...     15,000r...Aug   1  1943 

Certificates  of  Indebtedness. 

5s  'IS     J-J       $4,000 1920-1923 

5s  J-J         3,000 1920-1922 

5s  '14     J-J         S.OUO-.July  1  •20-'24 

Park  Bonds. 

5s  '18     ...    $13.500 Aug  1  1944 

BOND.  DEBT  May  •20_$4,468.691 

Water  boiuls  (includedj 1,295.072 

Assess,  val.  real 88,924,050 

Assess .val .spec .franchises .  5 ,258 .600 

Assess,  val.  personal 104.000 

Tot.  asses,  val.  'l9-'20.. -94.286,650 
Total  tax  (per  .51,000)  '19-20. .$13. 03 
Pop'n  1915,  42.257:  '20 50,760 

*INT.  at  Hanover  Nat.  Bk..  N.Y. 

NORTH  COLLINS. 

This  village  is  in  Erie  County. 
Incorporated    in    1911. 

Water  Bonds. 

4Hs'15  s-an  $34,000 1920-1943 

TOTAL  DEBT  Apr  1920..  .$32,200 
Assessed  val.,  real  estate.     $395,865 

Assessed  val.,  personal 2,500 

Other  asses,  property....  12,870 
Total  assess,  val.  (act.)  '19  411,235 
Tax  rate  (per  $1,000)  1919. .$11. 50 
Pop'n  1915,  1,068;  1919  (est.)  1,069 

NORTH  HEMPSTEAD. 

This  town  (P.  O.  Manhasset)  Is  )n 
Nassau  Co.    Population  1915,  23,687 

East  Williston  Water  Bonds. 
4>^s        J-J     $14.000 July  1  1932 

Barrow  Beach  Bonds. 
iHs         J-J     .$9,000 Jan       1923 

Roslyn  Park  Bonds. 
6a  '13     M-N$l 0,000-. May  1  ■20-'30 

Roslyn  Landing  Improv.  Bds. 
4Hg'09.J-J       .$5,400-.  July  1  •20-'25 

Street  Improvement  Bonds. 
4Hg'09J-J       $8.000. -July  1  •20-'27 
4Hg'09J-J       19.0()0c.July  1  •25-'34 

4Hs        J-J       10.000 Jan       1927 

4J^s        J-J         8,000 Jan       1921 

Public  Dock   Bonds. 
4Ksg    M-S  S15.000-.Mch  1  '20-'34 

Road  Bonds. 

4s  J-D   $12,000 Deo   '20-'25 

4s  J-J       18.000r.-July  1  ■20-'25 

4s  '05  J-J  5,400o-.Jan  1  '20-'25 
4Hg'09J-J  16,000. .. July  1  '20-35 
4^s  g  s-an  8,000c--Jan  1  •21-'28 
4^sg    s-a         6,500c--Jan  1  '21-'26 

4.60s  M-N      f28,500 Nov  1  1931 

179,500 Nov  1  1942 

4}^s       J-J       20.000 Jan   1927 

5s  '13     M-N     9,959-. May  1  •20-'42 

(  $3, 000.. Dec     1  1920 

5s  '19     J-D    1    50,000-Dec    1  '21-'30 

150.000-Dec    1  •21-'45 

[   60,000. Dec    1  •46-'49 

Great  Neck  Park  Dist.  Bonds. 
4.10s'16.'V-O  $40, 000.. .Oct  1  •26-'45 

Carle  Place  Wat.  Dist.  Bonds. 
.s  '15     M-S  .$30. 000.. Sept  1  '20-'34 

Roslyn  Water  District  Bonds. 
4.80sg'10M-N  ■i74,250.Nov  1  •20-'30 

Westbury  Water  Dist.  Bonds. 
4.35s'UM-N  $14,000-. May  1  •20-'30 

Great  Neck  Sewer. 
45is')5  M-N$l50.000-..May  1  1965 

Manhas.set-Lakeville  Water. 
s  '12     s-an  $117.000 1920-1932 

Albertson  Water  District  Bds. 
4^s        F-A  $29, 750. .Feb  1  '21-'37 

Almshouse  Bonds. 
5s  ...    $30,000 Feb   1  1945 

Bridge  Bonds. 
4Kg'06F-A   /$5,000c.-.Aug  1  1921 
\  10,000c-..  Aug  1   1926 
5s  g        A-O  700c..Oct  8  ■20-'21 

Water  Bonds. 
4.60.s'17  .I-J  $200,000  .July  1  •22-'37 
BOND.  DEBT  Jan  '19. ..$1 ,299,000 
Assess,  val.  real  estate  '15  30.120,673 
Total  assessed  val.  1918-32,656.667 
Total  tax  (per  JLOOO)   1913--S13.35 

INT.  on  loan  of  1905  pavable  at 
Nassau  Co.  Bank;  on  4  H%  road  bds. 
at  First  Nat.  Bank  of  Mineola;  other 
loans  at  office  of  Supervisor. 


(TOWN) 
2. 
.  Williston) 


NORTH     HEMPSTEAD 
SCHOOL  DIST.  No 

This  district  (P.  O.  East 
Is  in  Nassau  (bounty. 

School  Building  Bonds. 
5s  '17     J-J     .$35,000r 

(Due  Ix^ginniug  Jan.    1    1924  and 

aiiniiallv  thereafter). 
BOND.  DEBT  July  1917. 

Flouting  debt 

Assessed  valuation .. 

INT.  at  Fir.st  Nat.  Bank 


NORTH  HEMPSTEAD  UN.  FREE 
SCHOOL  DIST.  NO.  10. 

4s  '00      ...      $2.000 1920 

5s  '08     ...      20.000 192S 

6s  '15  J-J  ($13,500. .July  1  '20-'28 
1  25.000.. July  1  •29-'33 
BOND.  DEBT  Apr  1920..  $59,000 
.\ss6ssed  valuation  1919-.. 1,900,000 
Tax  rate  (per  $1,000)  1919. ..$17. 50 
INT.  at  First  Nat.  Bank,  MlneoIa, 
In  New  York  exchange. 


.$42.. 500 

2,000 

2,225,000 

Mineola. 


NORTH  HEMPSTEAD  UN.  FREE 
SCHOOL  DIST.  NO.  4. 

This  district  (P.  O.  Port  Washing- 
ton) Is  In  Nassau  County. 
4H8'08  J-J  J103,000r..jan  1  '28- '48 
4>is'16  M-N  1 10. 000-.  May  1  '36-'57 
BOND.  DEBT  M.i.y  1917.  $236,000 

Assess,  valuation  1916 6.860,000 

School  ta.iw  (per  $1,000)  1916---J9.10 

l.\T.   payable  at   Bank   of   North 
Hempstead  In  N.   Y.  exchange. 

NORTH  HEMPSTEAD  UN.  FREE 
SCH.  DIST.  NO.  6. 

This  dislrict  (P.  O.  Manhasset)  is 
In  Nassau  County. 

Building  Bonds. 
4.45s'llJ-D    .$s(),0O0..Dec  1  •24-'33 
(Coupon  with  privilege  of  regi.strat'n) 
BOND.  DEBT   j\pr.  1917       $S2.200 
Assessed  valuati<in  1917 3.078,000 

INT.  at  First  Nat.  Bauk,  Mineola. 


NORTH  PELHAM. 

This  village  (P.  O.  Pelham)  Is  in 
Westchester  Co.     Inc.  Aug.  29  1896. 

Street  Improvement  Bonds. 
4.40s'12F-A   $24,8.50r.Aug    1    '20-'41 
4.30s'12..-       24.000-.May  1  '20-'32 
5s     '98  J-D     13,500r.J'nel7'20-'28 

Sewerage  Bonds. 
5s  ...  $  9dO.-Oct  1  •20-'22 
4.45s'08M-N  41,800r-Nov  15  '20-'38 
5s  '11  A-O  ll,000...Oct  1  •20-'30 
5s  '12  ...  6.300--Aug  1  ■20-'26 
TOTAL  DEBT  Feb  26  •20-$124,600 
Assessed  val.  real  est.  1919-2,520,982 
Village  tax  (perSl,000)  1919S13.14-I- 
Population  1920 2,600 

INT.  at  Village  Treas.  office. 


NORTHPORT, 

This  village  is  in   Suffolk  County. 
Inc.  1894. 

Street  Bonds. 
4Ms'17  F-A  $36. 000. Aug    1    •20-'37 
TOTAL  DEBT  Dec  31  1918. $54, 500 

.A.ssess,  val.  1918 14,493,371 

Population   in    1915.-. 2,527 

INT.  payable  at  First  Nat.  Bank, 
Northport. 


NORTH  TARRYTOWN. 

This  village  is  in  Westchester  Co. 
Inc.    1874.  Population    1920,    5,900 

Fire  Department  Bonds. 
5s  '13     J-J       $5,000. ..luly  1  •20-'24 

Sewer  Bonds. 
3.30s      ...      $1,800. -Aug  1  •20-'23 
4J^s'16    ...     12,000--May  1  •21-'26 

Street  Bonds. 
4Ms'll  J-J     S48,000r.July  1  '20-'27 
4.20s'12J-J      72,000r.July  1  '28-'39 
BOND.  DEBT  May  8  ■20-$142,000 
Total     as.se.ss.     val.     1920 

(act.  val.) 5,525,000 

Tax  rate  (per  $1,000)  1920. --$13. 30 

INTEREST    at    Tarry  town    Nat. 
Bank  in  N.  Y.  exchange. 


NORTH  TONA'WANDA. 

This  city  is  in  Niagara  County, 
Inc.  Apr.  1897.  Pop'n  1915.  13,498. 
Street  bonds  (assessment).. $244,050 

General  Street  Bonds. 
4Hs       J-J      $5,800. -Jan   1    •21-'24 
4Ms'19  -.-      45,250 Sept '20-'29 

Sewer  Bonds. 
4s  '89     J-J     $18,000c..Jan  1  '21-26 

Water  Bonds. 
4s  '94     A-O$275,000c&r.Apr  1  1924 
4}^s'96  A-O  125,000c... Oct   1    1926 
4J-is'16  M-N  34,000. .Nov  1  '20-'36 
4Ms'17  -..      75, 000. July     1  '20-'34 

Park  Bonds. 
43^s        P-A  $85,000..-4.ug  1   ■25-'41 

Voting  Machine  Certificates. 
5s  P-A     $1,000. .Feb  1    •21-'22 

BOND.  DEBT  May  1919.  $550,500 

-\ssessment  debt  (add'l) 244,0.50 

Certificate  debt  (add'l) 6 ,000 

Assess,  val.  1919 15,194,038 

City  tax  (per  $1,000)  1919-.-$24  90 

INTEREST  on  sewer  bonds  paya- 
ble at  Cha.se  Nat.  Bank,  N.  Y.;  on 
water  bonds,  part  at  Chase  Nat.  Bk., 
part  at  the  Cortland  Savings  Bank, 
Cortland,  and  part  at  the  Union  Dime 
Savings   Institution,    N.   Y. 


NORTH      HEMPSTEAD      UNION 
TREE  SCHOOL  DIST.  NO.  7. 

5s  '13     A-O   .$80,000c-.Oct  1  '23-'32 
BOND.  DEBT  Apr  1920  ..  .$88,000 

Assessed  valuation  1019 6.940.208 

Tax  rate  (per  $1,000)   1910  .   ?^7.50 
INT.  at  U.  S.  Mlg.  &  Tr.Co..N.Y. 


NORTH  TONAWANDA  SCHOOL 
DIST.  NO.  1. 

48  J-J  $22,000c--,Tan  1  '21-'31 
4s  J-J  GO. 000c. Jan  15  '21 -',35 
4Hs'14J-J  .57. 000c -- Jan  1  '32-'.50 
BOND.  DEBT  Apr  13  '20-. $139. 000 
Asse.ss.  val.  total,  1919. ..13,902, 868 
School  tax  (per  $1,000)  1919.-. $9. 71 
Population  in  1920  (est.) 18,000 

INT.  at  Chase  Nat.  Bank,  N.  Y. 


NORWICH. 

This  city  is  in  Chenango  County. 
Incorporated  Mar.  12  1914. 

Snecial  Appropriation  Bonds. 
.5s  '17     J-J       $5.600-. Jan    1     21-'34 
5s  '20     J-J         9.00()-..Janjl  '26-'30 

Appropriation  Bonds. 
5s  '18     J-J     ($7,000.. .Tan   1    '21-'34 
\   4,000.. Jan   1    '35-'38 

Paving  Bonds. 
.5s  '17     J-J      $4.096.89-.Ian  1  '22-29 
5s  '18     J-J      16,565. ..$1,000   yrly. 
-s  ...      99,1()2 

Street  Bonds. 
5s  '17     .T-J      $9.1.54.Il.Jau  1 '22-39 

Fire  Dept.  Bonds. 

-s  ...    .$20,000 

-s  ...        6,000 

.s  ---        5,860 

Sewer  Bonds. 
5s    17     J-J       $l,759.53.Janl'22-'24 
BOND.  DEBT  Apr  5  '20.-     193,809 

Asses.s.  debt  add'l 4,011 

Floating  debt. 8.000 

Sinking  fund. 13,219 

Assess,  val.,  real  estate 3,57(5,250 

Ass'.'ssod  val.,  personal 120,300 

Assessed  val.  franchise 154,750 

Total    assessed    val.     1919 

(.58%   actual) 3,851 ,300 

Total  tax  rate  (per  $1 .000)  '19  .$32.81 
Popul.-ition  in  1920  (est.;i 9.227 

X  Of  the  total  bonded  Indebtedness 
there  Is  included  $_'f),700  bonds  for 
finance  expenses  up  to  May  1  1917 
and  exempt  from  the  limitation  era- 
powered  under  Section  333,  Chapter 
34.  Laws  1914. 


NORWOOD. 

This  village  is  in  St.  Lawrence 
County.  Incorporated  in  1872. 
BOND.  DEBT  Mav  26  '20  $33,700 
Total  val.  1920  (65%  act. )_1, 107,060 
Tax  race  (per  $1,000)  1920. ..$11. 00 
Population      1920 2.150 

NUNDA. 

This  village  in  Livingston  County. 
Inc.   1839 

Water=Works  Bonds. 
5s  '17     s-a     .$23,400. -Aug  1  '20-'37 
5s  '18     ..-        9,000-. Oct  15  '20-'28 
TOT.  BD.  DT.  Dec  31    18-     .$27,720 

Assess  val.,  personal 21,550 

Assess,  val.,  real  estate 454,463 

Assess,  val.,  franchises 6,580 

Total     assess,     val.      1917 

(70%   act.) 482,593 

Total  tax  rate  (per  $1,000)  '17. $39. 62 
Population  in  1915 1,140 

NYACK. 

This   village   is   In    Rockland   Co. 
Incorporated    in    1883. 

33^s'98  F-A        .$500 Aug  1920 

4s  '96     J-D   165,000-.June  1  ■21-'27 

4s  '97     J-D     50,000 July  1  1926 

3J^is'96  J-J  8,000. .June  1  '21-'25 
4.60S-99J-D        9, 600..  June  1  •21-'28 

Sewer  Refunding  Bonds. 
43^s'16  M-N$50.000r.May  1  '21-'45 

Fire  Department  Bonds. 
5s  '18     ...     ;$4,400.-Sept  1  '20-'21 

1    1,000 Sept  1  1922 

BOND.  DEBT  Mar  1  1920  .$287,000 

Water  debt  (included) 236, .500 

Sinkingfund.. 10,800 

Total     assess,     val.     (80% 

act.     1919 3.800,000 

Total  tax  rate  (per  $1,000)  '19  $13.20 
Population   1915 4,291 

OAKFIELD. 

This  village  is  in  Genesee  County. 
Incorporated  in  1858. 

Water-works   bonds $35 ,000 

BOND.  DEBT  Apr  13  1920.535,000 

Assess,  val.  real  estate 59(5,100 

Assess,  val.  personal 9,250 

Other  assessable  property.-  15,281 
Tot.assess.val. '19(70%  act)  620,631 
Total  tax  rate  (per  $1,000)  '19  $9.60 
Population  In  1915 1.307 


OGDENSBURG. 

This  city  is  in  St.   Lawrence  Co. 
Inc.  as  city  1868.      Pop'n '15,  14,3.38 

Railroad  Crossing  Bonds. 
43  '16     J-D  $12,000. .June  1  •21-'36 

Sewer  Bonds. 
4Hs'I4  A-O  S7,000c-.Apr  1  ■21-'34 

Improvement   Bonds. 
4Hs'13  M-S  $39.000-. Aug  1  '20-'32 

Assessment  Notes. 
5s'H-15Nov    $1,642 Nov  1  1920 

School    Bonds. 
3Hs'00  J-J  3759c---.ruly  1  1920 

3)^8'05M-N  10,000c-.May  1 '21-25 
4s  '09     M-N    15, 7500. May  I  '21-'29 

Deficiency  Bonds. 
4}^s'15  A-O     $5, 420c. Apr  1  •21-'24 

Refunding  Bonds. 

4Hs'14  M-S    $7. 000c. Sept  1  '20-'33 

4s  '10     J-D     31,500c.June  I  '21-'28 

4s  '16     J-D     Tl,000.-.1928  &  1930 

14,000 1929 

Water-Works   Bonds. 
3Hs'00J-J         $7,50c -.- July  1  1920 
3Hs'01  J-J         1.600c. July  1  '20-'21 
4s     '10  J-D   175.000c.June  1  '25- "40 
4J^s'14  A-O     20,000c-June  1  '21-'24 

Highway  Bonds. 
4s  '93     A-O     .$6,O00r-May  1  '21-'23 
4  Ms' 12  M-S    65 .000c. Sept  I  •20-'32 

Bridge  Bonds. 

4Ms'18  ...      .$9,000 

g£n.  BD.  DT.  .(une  1919.  $447,934 

Water  debt  (included) 248,900 

Assessment  debt,  included.         3,284 

Assess,  val.  real 4,992,650 

Assess,  val.  personal 223,.5()0 

Other  assessable  property..  864,(500 
Tot.asses. val.' 18(80%  act.). 6,090, 750 
City  tax  (per  $1,000)  1918 ---$23. 00 

INT.   is   payable   at    City   Treas. 
office  in  N.  Y.  exchange. 


OLE  AN. 

This  city  is  In  Cattaraugus  County 
Incorp.  April  26  1893,  succeeding  the 
village    of    Olean.     The    village    o( 
North  Olean  was  annexed  Jan.  1  '09 

Police  Station  &  Jail  Bonds. 
4J^s'14  F-A  $30.000r Feb     1934 

Water-Works  Bonds. 
4s  '08     J-J     $26.000c-July  1  '20-'32 
4s  '09     M-S     32.000c. Sept  1   ■20'.54 
5s  '17     M-N  43,125-. Nov  1  •21-'43 
4Hs'19  J-D         60,000 1921-1935 

Park  Improvement  Bonds. 
4s  '06     F-A  $20.000r..Feb  1921-'24 
4s  '06     F-A     lO.OOOr-.July  1 '25-'2(; 

Flood  Protection  Bonds. 
4Ks'15  F-A$I.50.000 1935-1955 

Street  Improvement  Bonds. 
5s  '09     A-O     $9,000..  Oct  I  '20-'24 

4}<s'12  A-O       1,817 .\pr   1  1921 

4!4s'12  A-O  641 Apr  I    1921 

434s'12  M-N  3,857. 65.- -May  1  1921 
4>2Sl5.\I-N  35,000r.Nov  1  ■20-'24 
4^sl5J-D  4,800r.Dec  1  ■20-'23 
4Hs'16M-N  1.500-.Mar  1  '21-'24 
4Hs'17  M-S  l,770r.Mar  1  •21-'26 
4Ks'17  J-J  7,644r.July  1  '20-'26 
5s  '18  M-S  .32.t80r.M.ar  1  •2I-'27 
5s  '18  J-J  6 1,000. ..July  1  '20-'27 
5s  '19     M-S     l().SO0c-Mar  1   ■2l-'28 

Fire  Department  Bonds. 
4s  -09     A-O  $22,500r..Oct  1  '20'28 

Sewer  Bonds. 
4s  '09     A-O  S22.800r.Oct   1    '20-'28 
4Hs'16  M-N(10,000r.Nov   1   '27-'31 
U1.4,S2.,50r-Nov  1  1932 

North  Olean  Sewer  Bonds. 
4Hs'07  J-J     .$3.3,600r-Julv  1   '20-'.33 
4Hs.'07  ...        9,600. .July  1  '30-'33 

Refunding  Water  Bonds. 
4s  '01  J-J  $7.n00r.July  1  '20- '33 
3,Hs'99  J-J  5,000r-July  1  •20-'29 
3Hs'03J-J  7,000  -July  I  '20-31 
4s  '96  J-J  3. ,500c. July  I  '20  '2(5 
GEN.  BD.  DT.  Apr  1919  $581,719 
Water  debt  (Included) 1(54,500 


Assessment  debt  (add'l)..     .$220,375 

Floating  debt 3 ,056 

Tot.  ass'd  val.   1919 11,224,148 

Total  tax  (per  $1,000)  1917 $8.56 

PoD'n  1910.  14.743:  1915.  17.925 
INT.  ON  water  bonds,  part  at 
Farmers'  Loan  &  Tr.  Co.,  N.  Y., 
part  at  the  Union  Dime  Sav.  Inst., 
N.  Y.,  part  at  Treas.  office;  on  sewer 
bonds,  part  at  Treas.  office,  part  at 
Schenectady  Sav.  Bk.;  on  bonds  of 
1909  at  Exchange  Nat.  Bk..  Olean, 
and  on  street  bonds  of  1917  at  Ex- 
change Nat.  Bank,  Olean. 


OLEAN   UNION   FREE    SCHOOL 
DIST.  NO.  1. 

Dist.  No.  1  of  the  City  and  Town  of 
Olean.  Pop'n  '17  (est.),  22.000. 
4Hs'07  July  $28,000c&rJulyl  •20-'29 
4s  '09  .M-N  68.500G&rMayl'21-'45 
4>^s'13  J-J  40,000c&r-.  1923-1942 
4!^s'14  M-N  5.400c&rMayr20-'22 
BOND.  DEBT  May  1920    $144,000 

Assess,  val.  real  estate 11,109.182 

Assess,  val.  personal 383,092 

Other  assessable  property.       663 ,675 
Total  assess,  val.   (about 

60%  actual)  1919 12,155,949 

School  tax  (per  SI, 000)  1919  $13.92 -t- 
Population  1919  (est.). 23,000 

INT.  on  coupon  bonds  at  Exch. 
Nat.  Bank  of  Olean;  on  registered 
bonds  to  redstered  holders. 


ONEIDA. 

This   city   is   In   Madison   County. 
Inc.  Mch.  28  1901.   Pop.  1915,9,461. 

Refunding  Bonds. 
4«s'10  J-J    $12,800-.July  1  '20-'35 

School  Bonds. 
4Ms'll  F-A  $41,000r.Aug  15'20-'33 
4Hs'14  J-J      27,000r.-Jan  1  •21-'29 

Fire  Department  Bonds. 
4Hs'14  J-J       S2,800r..Jan  I  '21-'24 

Paving    Bonds. 
4J4sll  May  .$241. 95. -.May  1  1921 

4'-2s'18  ...        3„5.33 

4J<s'19J-J       26,000 1920-1930 

Sewer  Bonds. 
4Hs'13  M-N   $1.305.87rMayl'21-23 
4?i8'14  J-J         2,325. lOrJan  1  •21-'24 
4Hs'I5  A-O       2..538.84rOct  I'20-'25 

Water  Bonds. 
3Ms'05  quar    22. 000.. July  I  •20-'30 

43  '05     Aug     45,000 Aug  1  1925 

4Hs        ...        2,100-July  15  '20-22 

Water  Refunding  Bonds 
4 Us' 15  ...    $60. 000.. July  1  '20-'35 

Local  Impt.  Bonds  (.General). 

4^s'16J-D     $5.490. 1926 

TOT.  BD.  DT.  Apr  21  '19.  $243,714 
Assessment  debt  (included)  3(5,328 
.A.sses.sed  val'n,  real  estate. -4, 897, 078 

Assessed  val'n,  per.sonal 359,200 

Other  as.sessable  property..  226,350 
Tot.as.s'd  val.'lS  (70%  act.)5,482,628 
Tax  rate  (per  $1,000)  1917 $35.00 

All  coupons  paid  at  City  Treas. 
office. 


ONEIDA  COUNTY. 

Utica  is  the  county  seat. 

Court-House  Bonds. 
3Hs'02  F-A$184,300r-.Feb      '21-'.39 
33^s'05  P-A  223,000r-Peb   I    '21-'28 

Court-House  Completion. 
4Hs'07  F-A  S36.000r-..Feb    '2l-'28 

Funding  Bonds. 
4s  '11  M-N  S35,000r..May  1 '21  22 
4W8'13  M-N  68.000r.-May  1  21-24 
4Hs'16  F-A  60.000r-Feb  15  '21-'26 
BOND.  DEBT  Apr  12  '20-  .$587,000 
Assessed  valuatlou.  real. -87, 720. 557 

.Assessed  val.,  personal 1,062,546 

Assessed  val.,  franchises--   5,793  260 
Total  valuation  1919  (30% 

to  ,50%  act.) 94, 576, .363 

Pop'n  1910.  154.157;    1915.  167.331 

INTEREST  is  payable  at  County 
Treasurer's  office  or  in  N.  Y.  exch. 


ONEONTA. 

In  Otsego  Co.  Inc.  under  Chap.  30, 
Laws  of  l885;  became  city  Jan.  1  '09. 

Public  Impt.  Bonds. 
4Hs'12  J-J     $11, .500. --July  15  1941 

Paving   Bonds. 
3Hs'01  anu    S;t),500r.July   1  •20-"30 
3.94s'05.J-J        l.KOOo.July  1  •20-'28 
4^s'10F-A           7.5Oo-Augl5'20-'25 
4Hs'12  M-3     16.863. 19r 

($2,000  .voarly  on  March  1.) 

4}iiS'13  J-D     $7.000 

($1,000  yearly  Dec.   20.) 

School  Bonds. 
4s   07     M-S     .$3,500c-Mch  8  '21-'27 
4Hs'06  J-D      3."),000r  J'ne  12  '20-'2e 
4>^s'14  ...      15,000. yearly    May    1 

Sewer  Bonds. 
4Hsl(l  F-A     $2,000  Aug  15  '20-'23 
4Hs'13  -..         4.000    yearly    Di-c   20 
4Hs'15  P-A       4.000. Feb  16  '20-'24 

Funding  &  Refunding  Bonds. 
3,49.')S'04Scp  $7.0:10v.Scp    1    '-20  33 

Series  "A"  &  "B"  Bonds. 

4:]4s        ...      $8.000 SI.OO(l/rly 

4Hs'12  ...      10.318.02  yrly.  i4oi>t.l 

Building  Bonds. 
4.1.5s'()6F-A   $32.000r.Aug  1   '20-'35 

Grade-Crossing  Bonds. 
3..'),Ss'05  Jan  $25.lK.0r.  Jan  20  '21-'45 
GEN.  BD.  DT.  J.an  1    19..  $212,763 
Assessment  debt  (add'l)..-       10,318 
A.sse.ssod  val'n,  real  estate.. 5, 337, 625 

.\ssc.ssed  val'n,  personal 1. '59, 500 

Special    franchise 262,200 

Bank  stock. 726,8.50 

Total  assessed  val'n  1918. .6, 4(56, 175 
Tot .  tax  ratofpor  .$  1 .000) '  1  8  $33.1 6  f- 
Population  1910.9,491;  1920.  U,5S2 

INT.  payable  at  Treas.  oUice. 


ONONDAGA  COUNTY. 

County  scat  is  Syv.-icuse. 

Tuberculosis  Snnitorium  Bds. 
4Hs'15  J-J  $lll.()Oir..Jau  1  •2I-'26 

Penitentiary  Bonds. 
3s  J-J  s;(i8  OOOo luly  •20'29 

Women's  Dormitory  Bonds. 
4s  .A-OJ 1  n9.2.")0:- 1920-1038 

Men's  Dormitory  Bonds. 
4Hs'15  J-J    $16,000 1920-1921 
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ONONDAGA  COUNTY  ^Concl.) 
Court-Mouse    Bonds. 

43  04  M-S)5180.000r.Mch  1  '21  '28 
I  500.000r..-Mcti  1  1929 
4s  '06  J-J  400,000"  Jan  1  'SO-'eS 
GEN.  BD.  DT.  Apr  1  '19. $1.451. 500 
Assessed  val'n,  real  estatel98,174,356 
Assessed  value,  personal.     3,684,828 

Special  franchises 12,135,041 

Total  assessed  val'n  1918.213.994,225 
Countv  tax  (per  S1.000)1918.--$6.91 
Pop.  '10,  200,298;  '19  (est.),  230,000 
INT.  on  penitentiary  bonds  at 
SjTacuse;  on  court-house  and  dormi- 
tory bonds  in  New  York  City. 

ONTAEIO  COUNTY. 

CananUaiirua  is  the  county  seat. 

Road  Bonds. 

4>is        ---.S107,000 1920-1924 

5s  '14     J-J       27.000 July  1  1925 

4}4s'16  J-J     130,000 July  1  1926 

122,000 July  1  1927 

OS  'IS     ---      TS.OOO July  1  1927 

17.000 July  1  1928 

liOND.  DEBT  Apr  25  '20  .5201,000 
Assessed  val'n,  real  estate-44,448,907 
Assessed  val'n,  personal..  718,780 
Other  assessable  property.  .  1 ,362 .804 
Total  assessed  val'n  1919.46,530,491 

Tax  rate  (per  SI, 000)  1919 .?7.55 

I'opn   1910.   53,286:      1915.   54.628 

INT.  at  U.  S.  Mtge.  &  Tr.  Co., 
N.  Y.,  and  Central  Tr.  Co.,  Geneva. 

OBANGE  COUNTY. 

county  scat  is  Goshen. 

Fireproofing  County  BIdss. 
4Hs'15  ...    $20,000 1920-1923 

Road  Bonds. 
Syis  ...  S365,0()0r 
4Ms'll  A-O  137.000c. 
4J^s'16  A-O  100,000c 
4J4s'17  J-J  150.000- 
5Ms'20  J-J      60.000. 

Court-House  &  Jail  Bonds. 
4!4s'10  F-A  $20. 000c.  .Feb  1  ■21-'24 
BOND.  DEBT  Apr  1920.    $773,000 

FloatiuK  debt 74  894 

Assessed  val'n ,  real»estate.80,843,854 
Assessed  val'n,  pei-sonaL.is.Ssi.SSO 
Total  a-ssessed  val'n  1919-94,195,693 
Pop'u  1910,  116,001:    1915.  118.118 

liNTEREST  is  payable  at  National 
Bank  of  Orange  County  in  Goshen. 


.Feb  1  •21-'34 
.Oct  1  20-'38 
Apr  1  •26-'45 
July  1  '27-'41 
July  1  '30-'41 


OEANGETOWN     UNION     FEEE 
SCH.  DIST.  NO.  4. 

This  district  (P.  O.  Nyack)  Is  in 
Rockland  Co.  Pop'n  '19  (est.).  8.000 
4Ks'07  J-J  .S51,000r  July  1  20-'.36 
BOND.  DEBT  Apr  14  1920    $51 ,000 

Total  assess,  val.  1919 5,470.092 

School  tax  (per  .$1.000) $14.00 

Population  in  1920  (est.) 11,000 

INTEREST  payable  at  the  Nyack 
Nat.  Bank  in  New  York  exchange. 

ORISKANY. 

This  village  is  in  Oneida  County. 

Sewer  Bonds. 
4s  ...    $34.000-. $2, 000  yearly 

5s  ...        9,600 1923-1938 

5s  ...        4,800 1923-1938 

BOND.  DEBT  Dec  1919..    $49,400 


OSISKANY  PALLS. 

This  village  Is  in  Oneida  County. 
Incorporated  in  1*<90 

Sewage=Disposal  Plant  Bonds. 
5s  '19     J-J      $9.600c&rJuly  1   23-38 
5s  '19     J-J         4,800c&rJuly  1  '23-34 

Water  Bonds. 

4}4s        ...      .86,500 1920-19.30 

4:i4s        ...      21,600 1920-1940 

B(5ND.  DEBT  April  1920. -$30,000 

Assess,  val.  real  estate 234.761 

Assess,  val.  personal 4,000 

Tot  .asse3s.vai.'19(75%act.).238,761 
Tax  rate  (per  $1,000)  1919. .$17.33 
Population  in  1919 1,000 

ORLEANS  COUNTY. 

Albion  is  the  county  seat. 

Road  Bonds. 
'i'As'15  M-S  $45.290r.Sept  1  '20-'21 
BOND.  DEBT  Apr  1920.       $44,935 
Total   as,sessed    val.    1919 

(about  90'7c  actual) 29,672,109 

Tax  rate  (per  $1,000)  1920-$10.27-f 
Pop'n   1910.  32,000:      1915,   33,919 

INTEREST  on  road  bonds  is  pay- 
able in  Albion  at  Citizens'  Nat.  Bk. 


OSSINING. 

This  village  Is  in  "Westchester  Co. 
Incorp.  1813.  Commission  govern- 
ment approved   Mch.    14   1911. 

Sewer  Bonds. 
4.3.5s'10.-.    $159.000 1920-1940 

Municipal  Bldg.  Bonds. 
4Ks'13  M-S  $66, 000.. Mar  1  '21-'42 

Street- Impt.  Bonds. 
4Hs'10  F-A  .S97.000-.Aug  1  '20-'39 
5s  '08     ...      39,917.46JuneI '28-31 
OS  g  '17  M-S    *24,000r.Mar  1  '21-'32 

f-unding  Bonds. 
5s  '19     A-O  $50, 000... Oct  1  '20-'39 

Qrade=Eli.Tiination  Bonds. 

f  .$9,000-. June  1  •20-'22 

OS  '18     J-D{   60,000. .June  1  •23-'37 

I         800 Junel  1938 

§  Refunding  Bonds. 
.5sg  '17  M-S  $34,000r..Apr  1  •21-'37 
5s    19     A-O     30,000r..Oct  1  '20-'29 

*Water  Bonds. 
3.0.-,s'09  A-O  «.JO.000r.-.Apr   1  1939 

Water  Refunding  Bonds. 
.5s  '18     ...  $100, 000.. Oct   1    '29-'48 
TOT.  DEBT  Dec  31  1918.  $923,474 

Assess,  val.,  real  estate 8.151,909 

Assess,  val.,  spec,  franchise  387,225 
Total  as.se.s.scd  val'n  1918.-8.539,1.33 
Pop'n    1910.   11.480:      1915.   10.326 

*  These  bonds  are  Issued  by  a 
separate  board,  not  connected  with 
village  government,  but  are  a  lien  on 

age  Treas."  office. 


village  property. 
§  IN'r.  at  Vill 


OSSINING    UNION    FEEE     SCH 
DIST.  NO.  1. 
School-Building  Bonds. 

4  2()s  '07  J-J   ■?30.00()c_July  1  '20-26 

05  08     July     12. 000c. July  I  •26-'27 


4.103 '09  F-A$10,000r.Aug  1  •28-'35 
4.35s  '10  J-J  20,OOOr--July  1  StS-'W 
4.80g'20J-J  60,000r-Jan  31  '21-'40 
BOND.  DEBT  May  15  '19  $107,000 
Assessed  val.  reai  estate. .10,897,299 

.Assessed  val.  personal 314.07  t 

Other  assessable  property.  459 .2  75 
Tot.ass'd  val.'18(act.val.)  11,670,618 
Total  tax  rate  (per  $1,000)  '18.. $8.63 

Population  in  1910 11,480 

INTEREST  on  the  5s.  4.10s  and 
4.35s  at  Treasurer's  office;  on  4.20s  at 
office  of  A.  B.  Leach  &  Co.,  N.  Y. 


OSWEGATCHIE. 

This  town  is  in  St.  Lawrence  Co. 

Bridge  Bonds. 
4j'is'14  J-DT.S57,5a0c-June  1  •21-'43 
1     7,o00c...Juuel  1944 

4Hs        ...         1,000-.- 

4!4s'16  .I-D      32.000c.June  1  '21-'36 

Town  hall  bonds  4s $6,000 

Fair  ground  bonds  4s 6,300 

BOND.  DEBT  May  3  '19.  $119,300 

Assess,  val.  real  estate 1,719.8.30 

Assess,  val.  personal 32,615 

Assess,    franchises 30,90{) 

Tot.ass'd  val.'18(75'7o  act. )1, 783,345 
Tax  rate  (per  $1,000)  1918-.$S.S5  I- 
Population  1910,  2,235;  1915,  2,393 

INT.  payable  at  the  Nat.  Bank  of 
Ogdensbarg. 


OSWEGO. 

This  city  is  in  Oswego  Co.  Incorp. 
as  a  town  in  1828  and  as  a  city  1848. 

Sewer  Bonds. 
4H'13  M-S    $180,000r  Mch  1  '21-29 
4!-^s    14  M-N    99.000r  May  1  •21-'29 
4>is'I5  M-N  45,O00r.May  1  '21-'29 

Highway  Bonds. 
4l^s'19  M-N  $95,000-May  1  '21-'39 

School  Bonds. 
43^s      'IIF-JV    9  OOOr.Aug  15 '20  '21 

Water  Bonds. 
3Hs     A-O       S55.000r.Apr   1   '2l-'22 
4^s'08  J-D     120.O00r.June  1  '21-'28 
43fs'15J-J       12,250r.  .July  15  1920 

Bridge  Bonds. 
4i^s        ..-      .$6,500- --Aug  15  1920 

Imp.  Bonds  (opJ.  at  any  time). 

5s  A-O  $38,389 

GEN.  BD.  DT.  May  H  '20  $632,000 
Water  debt  (included)...  197.500 
Assessment  bonds  (add'l).         38,389 

Sinking  fund,  water 17,000 

Asse.ssod  val'n,  real  estate. 13, 737.589 

As.sessed  val .  personal 1.239,780 

Total    assessed    val.    1919 

(82)^ '7o   actual) 14.977.369 

Total  tax  (oerSl.OOO)  1919.. .$38. 70 
Pop'n   1910.   23.368;      1920.    23,626 

INTEREST  on  water,  city  and 
bridge  bonds  payable  at  U.  S.  Mtge. 
&  Trust  Co..  N.  Y.;  on  improvement 
bonds  at  City  Chamberlain's  office. 


OSWEGO  COUNTY. 

Oswego  is  ttie  county  seat. 

Bridge  Bonds. 
4^s'12  M-S  $25.000..Mch  1  ■21-'25 
43.^s'15  M-S      5.000r...Mar  1  1921 

Highway  Bonds. 
5s  '14     M-S  .$60.000.. Mar  1  '21-'26 

.8  ...    145.153.99 

BOND.  DEBT  May  1920.  $235,154 
Assessed  valuation  1919. .39,5.56,429 
StateiCo.  tax  (per$l,000)' 19--$10.1 1 
Pop'n   1910,   71,064:      1920,   71,045 

IN-r.  at  Chase  Nat.  Bk..  N.Y.  C. 


OTSEGO. 

This  town  Is  in  Otsego  Co.  Inc. 
Feb.  20  1809.    Population   20,  4.223. 

Refunding. 
33^s        M-S  $17, 000c. Sept  1  '20-'30 
3Hs        M-S      lo.OOOc.-.xMch   1  1932 
3  Ms        M-S       2,275c---Mch    ^O-'Sl 
4s  M-S     14,500c. --Mch  1  1923 

43  M-S      4, 000c- -.SI, 000   y'ly 

BOND.  DEBT  Jan  1  1919.     $93,100 

Assessed  val..  real 2,931,710 

Assessed  val.,  personal 274,300 

Other  a.ssessable  property.  88,546 
Tot.  ass'd  val.'17(77%act.)3,294.556 
Total  tax  (per  $1,000)  19 17.. .$13. 70 

INTEREST  payable  at  First  and 
Second  Nat.  banks  o'.  Cooperstown. 

OTSEGO  COUNTY. 

Cooperstown  is  the  county  seat. 

Highway  Bonds. 

4s  '09     M-S  $50.000r 1920-1924 

4Hs'16  M-S    30.000.. Mar  1  '26-'28 

Hospital  Bonds. 
4Ks'18  M-S  $50,000.. Sept  1  '29-'38 
BOND.  DEBT  Apr  13  '20    $130,000 

Floating  debt 16 ,000 

Assessed  val.,  real 26,932,831 

Assess,  val..  personal 905,087 

Tot.  ass'd  val. '19(75%act)27.837.921 
Tax  rate  (per  $1,000)  1919.. $8.36-1- 
Pop'n   1910.   47.216:      1929,   46.200 

INTEREST  payable  at  Second 
National  Bank,  Cooperstown,  and 
the  Cooperstown  National  Bank. 


OWEGO. 

This  village  Is  In  Tioga  County. 
Incorporated  in  1827. 

Paving  Bonds. 
4!^s        ...      $3,000-. Oct  1   ■20-'22 
4s  ...        2,500 $500  yearly 

Fire  Station  Bonds. 
4Hs       ,$18.500--$I,000  y'ly  Sept  1 

School    Bonds. 
4s  ...    $14.000. .Sept  1  •20-'26 

Funding  Bonds. 
5s  '18     ...      15,750c-Sept  1  '20-'26 
TOTAL  DEBT  Dec  31  '18.    $59,500 

Total  val.   1918... ..4,615,113 

Total  tax  rate  (per  $1,000)  '16. $17. 56 
Population  In  1915 4,570 

OYSTEE  BAY  SCH.  DIST.  NO.  5. 
4s  F-A  $10 ,500c... Feb   '21 -'41 

43  A-O     I0,000c.Oct    1   •21-'40 

43  M-N  20,000c.May  1  '21-'31 

43^3        J-J      54.000r.July  20'20-'46 
4s  M-N      2,000c...May  1  1931 

BOND.  DEBT  May  16  '19.  $101 ,000 

Total  assessed  value 8,272,429 

Population  in  1916  (est.) 10,000 

INT.  on  4s  at  Glen  Cove  Bank;  on 
4 Ms  at  Nassau  Union  Bk.,  GlenCove. 


OYSTER  BAY  U.  F.  S.  D.  NO.  9. 

P.  O.  Oyster  Bay   Na.s.sau  County. 
5}'^s'29  J-J     $50,000-July     l'21-'40i 
BOND  .DEBT ? 

Prtn.  and  int.  payal)le  at  the  North 
Shore  Bank,  of  Oyster  Bay. 

OYSTEE  BAY  SCH.  DIST.  NO. 24. 

4s  J-D     $2,250r 1920-1921 

i]4s        F-A     71..500r 1922-1957 

BUND.  DEBT  .M:iv  10  '17     $76,000 
Assessed  valuation  1916-- .1 ,830,290 
School  tax  (per  $1 ,000i  1916. ..$10.70 
INT.  at  Glen  tlove  Bank. 


PAINTED  POST. 

This  village  is  in  Steuben  County. 
Incorporatecl  in  1S93. 

Water  Bonds. 

-s  -..    .$30,809 

5s  '16     J-D        5,00).. Dec   1  '21-'30 

Sidewalk   Bonds. 
4s  '06     F-A     $4,50013- Aug   1  ■20-'26 
5s  '16     J-D       5, 000.. Dec   1  '21-'30 

Dyke  Bonds. 

-s         --.     so.noo- 

5s  '16     J-D       7,000-. Dec   1  •21'-34 
Creek   Bonds. 

5s  '16     J-D         .5630- -Dec    1  '20-'21 
BOND.  DEBT  Mar  4  1920--.$50,.575 

Water  debt  (included) 31.600 

Assessed  val.,  real  est.,  1919  804.298 

(Assessment  85%  actual.) 
Total  tax  ratefper  $1,000)  '19-$18.80 
Pop'n  1915,  1.319;  1917  (est.),  1,700 
INT.   on   1910   bonds  payable  at 
First  National  Bank.  Corning. 


PALMYRA. 

This  vill.age  is  in  Wayne  Co. 
corporated  in  1819. 
GEN.  BD.  DT.  Apr  14  '20-     $27 
Floatuig  deljt 3 

Assessed  val'n,  real  estate..  1,732 

Assessed  val'n.  personal 62 

Other  assessable  property..  51 
Tot.ass'd  val. '20  (80%act.)  1,853 
Total  tax  (per  $1,000)  1919 
Population  in  1919-.- 2 


In- 

,500 

,885 
,2.58 
.700 
,700 
.658 
9.98 
469 


PATCHOGUE. 

This  village  Is  in  Suffolk  County. 
Incorporated  in  1893. 

Road  Bonds. 
4.70' 17  J-J    i$10.000-_Jan  1  '21&  '22 
1   40.000-.  Jan   1   '23-32 

Paving  Bonds. 
4.10s'16.I-J       S7.000--Jan   1   '21-'27 

Fire  Department  Bonds. 
,5s  '19     -..      .$3„500..-Jan  1  '23-'29 
TOT.  DEBTFeb281919--  $108,000 

Assessed  val.  real 3,385,500 

Assess,  val.  personal 89,O0o 

Other  assessa'ole  property-  -  181 .665 
Tot.assess.val.'18(75%act.)3.656.165 
Total  tax  rate  (per  $1,000) '18  $11.50 
Pouulation  in  1919 6.000 


Park   Bonds. 

4.80s'14.\-O   J.?3..562.50-Oct  1  '20-'34 
1    S.OOOr.Oct    1    '35-'44 

Street  Bonds. 
4Ms'09.J-J     $15.000r.July  I  •20-'37 
5s  M-S      4,O00r.Mch  1  ■21-'28 

4.70s'12A-O      4.500r..Oct  1  '20-'28 
4.60' 13  F-A     16.000r..\ug    1  '20-27 

Refunding  Bonds. 
4'.2S'()9  J-J       $1.125r..July  1 
4^3S'14  J-J         4,500..July  1 


20-'22 
20-'28 
1  1920 


4s    09     J-J  250r..-Ju!y 

4i.^s'16  J-J       10, 600.. July  1  '25-"45 

Sewer   Bonds. 
5s  M-N     $l,500r  ..Vov  1  •20-'22 

BOND.  DEBT  June  22 '20.     $96,350 

Floating  debt  (add'l) 2,000 

Assessed  val.,  real ...2,374,418 

Other  assessable  property.  192,107 
Tot.a.ssess.val.'20(50%act.)2.56f),525 
Tax  rate  (per  $1,000)   iy20---*22.00 

I.\TEREST  payable  at  the  Village 
Treasurer's  office  in  N.  Y.  exchange. 


5s  '17     A-O 


PAWLING  (TOWN)  UNION  FREE 
SCHOOL  DIST.  l^rO.  5. 
P.  O.  Pawl  ng. 
SchooI'Building   Bonds. 

$.500  -.-Oct 

4, 000. .Oct   1 

13,500. .Oct   1 

[26.000.. Oct  1 

School'Site  Bonds. 

-s  -.-      S5.000-.-Oct  1  •47-'49 

TOT.  DEBT  Apr  13  1920---$40..500 

Total  assessed  val'n  1919 842.996 

Total  tax  rate  (p. $1,000)  '19-$12.32-|- 
INT.  is  payable  at  National  Bank 
of  Pawling. 


1  1920 
•21-'24 
'25-'33 
'34-'46 


PEEKSKILL. 

This  village  is  in  Westchester  Co 
Inc.  1816.     Population  1915.  15,502 

Auto  Fire  Engine. 

4s       ---  $5.000 1920  1929 

5s  '13  M-N  4, 500. .Nov  1  '20-'28 
4.90s'14M-N  2,500.-May  l'21-'25 
4.4.5s' 15A-0  12.000r.Oct  1  '22-'43 
4.85s'18...        8,000 1923-1938 

Sewer  Refunding. 
4.45s'15  .-.  $45.500 

Court-House  and  Jail  Bonds. 
4!^ts'12  F-A  $27,O00c.Aug  15  '20-'46 
4«s'14  J-J       39,000.-July  1  '20-'58 

Water  Bonds. 

3.70s      J-J     S40.000 July  1  1922 

3Hs        ...      10,000 Nov  I  1929 

43  J-J         1,436. 18-July  1  1933 

3i4s        ...      23,400 

3.653      J-J       20.000 July  1  1935 

4.1.5s'08  A-O    60.000r...Oct    11938 

4.05s'09P-A     80,000 Aug  1  1939 

4)'^s        ...    108,000 

Paving   Bonds. 
4s            A-O  .$5 1,000.. $4, 000  yearly 
4J^.s'13  A-O     14,238.20-.\pr    1  1933 
4.40s'14  M-S   56,000. ..Marlo'21'48 
4.6.5s       --.      40,000 1963 

Sewer  Bonds. 
3Ms        ...    $50.000.. . Aug  1 '20-44 

43  F-A       8,900 

(52,000  due  yearly  oa  Aug.  1.) 
3.7s         ...      10.600.July  15  '30-'46 
4s     .       ...        4,700. . .Oct  1  •21-'29 
4.05.s'16-.-      38,752 

Refunding  Water  Bonds. 
3.00s'04  J-J    S124.000r..July  1  1934 
TOT.  DEBT  Dec  31  '18.. $1,121, 880 
Assessed  valuation  1918.-19,945,070 


PELHAM  UNION  FEEE  SCHOOL 
DIST.  NO.  1. 

Tills  district  is  in  Westchester  Co. 
4s  F-A     Sl,000r.--Feb    1  1921 

4s    Dec  $'J5,00Or $1,000    y'ly 

4HS  '12  A-O  37.000r..Jan  1  ■21-'57 
4.40s'10July  14.000r..July  1  '20-'34 
4Jis'15  J-J  lO.OOOr-.July  1  ■25-'36 
5s  '18  ...  /  50,000. .Ma-  1  '23-'47 
1115,000. .Mar  1  '23-'51 
OS  '19  s-a  100, 000.. Nov  1  '25-'49 
5s  '19  s-a  108,000. -Jan  15  '26-'52 
BOND.  DEBT  i'lpr  15  1920  .$498,000 
A?s'd  val.  '19  (65%  act.)--9,097,.S94 
School  tax  (per  $1,000)  '19---.S9.69 -f- 
Pop.  1915,  4.485;  1920  (est.),  5.150 

INT.  on  4;is  of  1915  at  .N'ew 
Rochello  Trust  Co.  in  N.  Y.  ex- 
change; on  5s  of  1918  at  the  Farmers' 
Loan  &  Trust  Co.  of  N.  Y.  in  N.  Y. 
exchange;  on  others  at  the  U.  S. 
Mortgage  &  Tr.  Co.  in  N.  Y.  City. 

PELHAiVI  M-ANOE. 

This  village  is  in  Westchester  Co. 
Inc.   1891.     Population  1920.  2,000. 

Fire    Equip.    Purchase. 
44s'15J-J       $2.500r-July   1   '21-'25 
5s  'IS     --.      .$7,000. .May  1  '23-'29 

Sewer  Bonds. 
4.3osll  M-S    .$6,000r.Sept  1  ■20-'25 
4.20s'16..-     35.000r.july    1    •21-'45 
4.15s'17-..      59,000 

Fire  Apparatus  Bonds. 
5  •  '18     M-S    .$7. 000.. May  1  '23-'29 

Street  Bonds. 

4.60s'10...         5,000 

4.35s'll...        5,000 

4.40s'14...        5,000 

4.60s'14...       14,200 

Highway    Bonds. 
4s  '99     M-S  *$6. 175. .Sept  1  '20  '27 
Is  '01      M-S     *7 ,400-. Mar  1  '21-'28 
5^s'12  F-A     *3.500-.Aug  1  •22-'28 
4>4s'12  M-N    ll.OOOr.May  1  '20-'30 

Land  Purchase  Bonds. 
.5s  '18     ...      $3,500r..\Iar  1   '23-'29 
BOND.  DEBT  Apr  27  1920  $169,575 

Total  assess,  val.  1919 4,140.017 

Tax  rate  (per  $1,000)  1919-$16  66  'r 

♦Bonds  of  annexed  territory. 

INT.  on  5s  of  1918  at  the  U.  S. 
Mtge.  &  Tr.  Co.  of  N.  Y.  or  at  re- 
quest of  holder,  will  be  remitted  in 
N.  Y .  exchange;  on  others  to  regis- 
tered holder. 


PENN  YAN. 

This   village   is   In    Yates   County. 
Inc.  1833.    Population  1915,  4.725. 

Paving. 
4.35s'120ct    S39.000r..Oct  1   '20-'32 
44s'14  Oct        4.000. .Oct   I    •20-'2l 
4.65s'15  ..       14,000r.Oct    1    '20-'26 

Fire  Truck  Bonds. 
6s  '20     anu      $4,500r.-Oct  1  '20-28 

Electric  Light. 
3?4S'04A-O     $8,100r.--Oct    '20-'22 

3.7ot'04  -V-O  $31,896r-.-Oct    "22- '30 
4.50s      A-O       7.088r..Oct  1  '20-'21 

Water 

3  5^8        ^f-N  $12.000r 1920-1922 

TOTAL  DEBT  Dec  31    18.  $152,557 

Total  valuation  1919 3,941.090 

Vlilaeetax  (per  51,000)  1913..  $12. 36 

INT.  payable  in  Penn  Yan. 


PENN  YAN  SCHOOL  DISTRICT. 

This  district  is  in  Yates  County. 

Building   Bonds. 
4J^s        -..    $23,000..S1,000  yearly 
4s   04  M-N..  20.000r    Nov  1  '20-'39 
BOND.  DEBT  Apr  13  1920  842,000 

Assess,  val.  real 2.750.000 

Assess,  val.  personal 200.000 

Total  assess,  val.  '19  (60  to 

65%  actual).-. -..2,950.000 

Total  tax  rate(per  $1,000) '19.310.31 
Population  in  1915 4,797 

INT.    on   4 'is    payable   In    Penn 
Yan;  on  4s  in  New  York. 


PELHAM   (TOWNi. 

This  town  is  in  \Vestchester  Co. 

Highway  Bonds. 
4s  '91      ---    $10.000-.M&S1  •20-'28 

Bridge  Bonds. 
5s'9'2-'97  ...    $2, 425.. Sept  1  •21-'23 

Sewage-Disposal  Works. 
4.20s'09..-    $11,000-. Mar  1  '21-'25 
4!^s'09  ...      30,800. .Mar  1  '26-'39 
4^s09-ll-.    14,700-. July  1  '20-'40 

Town-Hall  Bonds. 
t.35s       ...    $'20,000-. -.Tuly  19  1929 
BOND.  DEBT  May  1  1920    $79,925 

Assess,  val.  1920 9,332.000 

Tax  rate  (per  $1,000)  1919 $7.51 

Population  1910.  2,998:    1919,  5,168 


PELHAM   (VILLAGE). 

This  village  is  in  Westchester  Co 
Incorp.  1896.  Population  1915,  793; 
1920  (estimated),  1,590. 


PERINTON  SCH.  DIST.  NO.  9. 

This  district  (P.  O.  Fairport)  is  in 
Monroe  County. 

School  Building  Bonds. 

4.85sl9  J-D  .$25,000 Dec  1  1944 

6s  '20     ann.    25,000 

BOND.  DEBT  Apr  1  1920-     §25.000 

Sinkmg  fund 1.000 

Assess,  val.  real  estate 2,785,475 

Assess,  val.  per.sonal 45,800 

Other  assess,  prop 318,385 

Total  assess,  val.  1919-1920 

(80%    act.) 3,149,660 

School  tax  (per  Si, 000)  1920-.-S9.73 
Population  in  1920  (est.) 4,000 

PERRY. 

This  village  is  in  Wyoming  County. 
Inc.  1830.    Population  1915,  5',008. 

Filtration-Plant  Bonds. 
4.1.5s'I6J-D    S27,O00r.June  1    20-46 

Refunding  Water  Bonds. 
4Hs        .--    .$26.000 1920  1940 

Sewer  Bonds.  ,„„ 

3Hs        J-)     S22,000r 1920-1930 

Street  Bonds. 
Is  F-A     $3,000r 1920- 19s2 
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PERRY  (Conchided)— 

Fire  Department  Notes. 
Ss  '13     M-3     SlO.OOO-Sept  1  •20-'29 

Motor  Fire  Truck  Bonds. 
53^14     J-D     $2.000--Dec  1   '20-'23 

Village-Hall  Bonds. 

4.30s       r-A   $21.0001- 1920-1940 

BOND.  DEBT  Apr  1  1920.  $1 1 1 .000 

Water  debt  (included) 53,000 

Assess,  val.  1919--- .2,8S6,744 

Tot.  tax  (per  $1,000)   1919 -.$34.35 

INTEREST  on  water  bonds  pay 
able  in  N.  Y.  City;  on  otliers  in  Perry. 

PERRY  AND  CASTILE,  TOWNS. 
UN.  FREE  SCH.  DIST.  NO.  6. 

A    district    in    Wyoming    Countj 
(P.  O.  Perry). 

Fire  Esc;«pe  &  Sprinkling  Syst. 
6s  A-O      .?750 Oct  1  1920 

School-Building  Bonds. 
4Hs'07J-D    $34.000r.Dec   1    ■20-'3C 
BOND.  DEBT  Apr  1920- 

Assess.  val.  real  estate 2 

As.sess.  val.  personal 

Other  asse.ssable  property. 

Total  assess,  val.  1919 2 

School  tax  (per  SI, 000)  1919 

INTEREST   payable  in   Perry   at 
Citizens'  Bank,  or  New  York  City. 


.S3  5, 000 
,722,680 
102,600 
1:53,090 
,95S,340 
-.$12.00 


PHELPS. 

This  village  is  in  Ontario  County. 
Incorp.  Jan.  1  1855. 

Paving   Bonds. 
43^s       ann   .if24.750r.Apr   1   •21-'34 

Water  Refunding  Bonds. 
5s  s-an  .S19.000r-.Jan  1  '21-'39 

BOND.  DEBT  Apr20'20---$24,000 

Assess,  debt  (add'l) 4,500 

Sinking  fund  /General 8,000 

IWater 1,500 

Water  debt  (included) 19,000 

Assess,  val.  real  estate 751,300 

Assess,  val.  personal 29,000 

Other  assess,  property 2.3, 00() 

Tot.assess. val. '20(80%  act.)  803,300 
Total  tax  rate  (per  «)  000)  •19.*29.80 
Popula.  1915,  1,375;  '20  (est.),  1,400 

INT.  payable  in  Phelps. 


Water  Bonds. 

3H3'01  A-O  $ll,000r.. 


5s 

48   Ofi     J-D 

Ss  '07     J-J 

4     s'11   T-n 

4Hs  '12J-D 

53  '08     J-D 

4.40s'14J-J 

BOND.  DEBT  Apr  19 

Water  debt  (included) 


Oct  1  "ao-'so 


10.290 1935 

2,640 1936 

8,800r.June  1  •21-'35 

3,400r.July  1   •20-'.3fi 

920c.June  1  •21-'22 

22,880r.DeG   1   '20-'41 

2,703r  .June  1  '21-'37 

5  000- -July  1   ■21-'30 

19-  $128,190 

0.710 


Assess,  val.,  real  estate 2,676,775 

As.se.ss.  val.,  personal 1,000 

Other  assessable  property- .  64 ,639 
Total  assess,  val.  1918  (abt. 

70%  actual) 2,742,414 

Tax  rate  (per  $1 ,000)  1918 $12 .30 

INT.  payable  at  U.  S.  Mtge.  &  Tr. 
Co.,  N.  Y.,  and  at  Mt.  Pleasant  Bk. 


PHILADELPHIA. 

This  village  in  in  Jefferson  County. 
Incorporated  in  1872. 
5s  --.    $18,400 1920-1942 

Water-Systetn  Bonds. 

48  ...   /  $6.000 1920-1923 

1      1.4.50 1924 

Electric-Light  Bonds 


4Ms 

4>is 

4Jis 

4Jis 

5s 

BOND. 


$3,000 1920-1926 

1,000 1927-1928 

1,900 1920-1932 

1,000 1933-1934 

4,000 1920-192? 

DEBT  Dec  1919_-..S3r),350 


Total  assess,  val.  1918 1,274.395 

Tax  rate  (per  $1,000)  1917 $6  00 

Population  in   1915 847 


PHILMONT. 

This  village  is  in  Columbia  County. 
Incorporated  in  1892. 

Water  Bonds. 
4s  Aug  $10,000r-Aug  1   •20-"25 

3.65%    Aug       1.600r-Aug  I  •20-'23 
4.65%    Oct        e.OOOr.Oct  15  '20-'25 

Street  linpt.  Bonds. 
.5s  June   $3.200_- June  1  ■21-'24 

BONDED  DEBT  June  1  '19-$26,000 

Assess,  val.  real  estate 1,039,146 

Assessed  val.  (personal) 15,700 

Special  franchises II  ,640 

Tot  .assess  .val  .'19(  Jiact .)  1 .065,486 

Tax  rate  (per  .51,000)  1916 %(i.0\) 

Population  in  1919 


PORT  CHESTER. 

This  villaije  is  in  Westchester  Co 
Inc.  May  14  1868.   Pop.  1915.  15.129 

Fire  Bonds. 
3.70sg0oM-NJ24,000r  ..Nov  ■20-'35 

4s  '09     F-A       l,000r Feb  1  1921 

is  '09     r-A        2..500r_.Feb  1  •21-'25 
4^g'17.r-D        2.000r-June  1  •21-'22 

5s  '14     J-D       6,000 Dec  1  1924 

5s  '16     J-J         3..500 July  I  1925 

5s  '18     A-O     10,000 Aug  1  1922 

Palmer  Place  Extension  Bonds. 
4><is'15  A-O  $27,000-. Apr   1     21-'47 

Sewer  and  Drainage  Bonds. 
3«(r'04F-A   $16,.5(t()r.Au);   1     20-'30 
13,000---Apr  15  1932 
7,000r.July   1    ^Q-M 
14,000r..Oct  I    20-'33 
300-.Oct   1     20-21 
2,000-. Apr   1    •39-'40 
18.000-.  Apr  1   ■21-'.38 
Macadamizing  Bonds. 
J7  200c. _. Oct  1   20-23 
14.tH)0r.July  1. 
l,920r.June  1 


4s  '04     A-O 
t  >^g'07  J-J 
5s  '10     A-O 
5s  '12     A 
5s    13     A 
43'2S'12  A 
Paving 
3  HsOS  A- 
4Hs'07  J-J 
4s   03     J-D 
5s  '05 
■DS  '07 
5s  '07 
4s  '07 


M-N 
J-D 
J-D 
J-D 


4Hs08  M-N 
4,i^s'08  M-N 
4Hr"08  M-N 
5s  '09  F-A 
5s  g  '09  J-J 
5s  '09  P-A 
53  '10     M-S 


I5,000r.May 
4,000r.Deo 
3,000r.  Deo 
5,000r.neo 
2,000r.Nov 
3,000r..Nov 

20,000r.Nov 
l,000r.Feb 


20- 
•21- 
'21- 
'20- 
'20- 


■33 
'24 
'35 
'23 
•21 


M-S 
A-O 
M-S 
M-3 
A-O 
A-O 
A-O 
A-O 
A-O 


.58  '10 

,58  '10 

.5s  '11 

5s  '11 

59  '12 

.5s  "12 

4^s'13 

5s    13 

4Hs'13 

4Hs'14  P-A 

4Hs'14  P-A 

4Hsl5  A-O 

5s  '16     M-S 

5s  '16     M-S 

4>^.sg'17A-0 

4}^sg'17A-0 

4,'^sg'19s-a 

4^sg'19s-a 

4J-asg'19  s-a 


•20-'24 
'20-'21 
•20-'22 
20-'40 
■2l-'22 
•20-'22 
21-'26 
1  1921 
•21-'23 
'20-'45 
1  1931 


.2,100 


PITTSFORD  UNION  FREE  SCH. 
DIST.  NO.  6. 

4.12s'lGM  N  $8,000r.Nov  1  •21-'2S 
160.000r.Nov  I  '29-'58 
OS  '18  M-N  8,000- -Nov  1  '22-'37 
BOND.  DEBT  May  1919.  $88,500 
Assessed  valuation  1918- .1 .421.065 
Tot.  tax  rate  (per  $1,000)  '18$13.14-|- 

PLATTSBURG. 

This    city    is    in    Clinton    County 
Inc.  as  city  1902.     Pop'n  '20,  10,909. 

CityHall  Bonds, 
43.^s'16  F-A    ($2,250 1919-1922 

128.000 1923-1936 

Refunding  Water  Bonds 
3Hs'98  J-J       S8.100r.July  1  '20-'28 
SJ^s'Ol  J-J         7,O0Or.JuIy  1  '20-'26 

4s  '08     J-J       18,000 1928 

4s  '14     J-J         ,'■.,000 1920-1924 

43 '15     J-J       13.000-.July  1    20-32 

43^s'18  J-.T       18,000c 1920-1937 

Water  Uonds. 
3>'is'05  M-S    50.000c. ..July  1  1925 

4s  '10     M-S     12.000c 1920-1926 

4Hs'13  A-O     it. 000 1920-1931 

434s'14  M-S  120.000 1920-1929 

120.000 1930-1934 

Improvement   Bonds. 
SJ^sg'oiJ-J     $24.00()r.July  1  "ZO-'Sl 

I   9,000-. Aug  1   ■20--2S 
4Ji,s'14  P-A     10, 000. .Aug  1   '29-33 

I   2.500 Aug  1  1934 

School  Bonds. 

4s  '11      A-O     $5.000. 1920 

4Ks'12  A-O  175,000 1921-1932 

4H8'13  A-O   (   5.000 1920-1924 

116.000 1925-1932 

BOND.  DEBT  Jan  1  1920.  $363, .500 

Waterd't  (incl.) 215.000 

Assess,  val.  real  iwtate 3,595,215 

As.se.ss.  val.  personal 99,025 

Other  assess,  property 202,1.50 

Tot.val.'19(abt.50%  act.). 3, 896,390 
Tax  rate  (per  $1  000)  1917. -.$45.00 
INT.  at  Chamberlain's  office,  al 
Union  Dime  Sav.  Institution  and 
Irving  Sav.  Institution.  N.  Y.;  Home 
Sav.  Bk..  Albany;  Auburn  Sav.  Bk. 
Auburn,  and  Poughkcopsie  Sav.  Bk 


1.. 500.  July  15 
3. 000... Feb  1 

500 Mch 

1.500-.Mch  1 
26,000-.  Oct   1 

12,000 Mch 

4.000 Mar  1  1931 

5,500.. Oct   1    '20-'30 
1,000.. Oct   1     20-'21 

11,000 Apr   1  1929 

2.0«>0..Apr   1    '29-30 

10.000 Apr  1    1929 

1,000 Aug  1    1920 

6. 000.. Aug  1   '20   26 
13. 000. Apr   15  •21-'33 

6,000 Mar  1  1922 

5,000 Mar  I  1921 

8,000-. .Apr  1  '21-'28 

1.000 Apr  I  1921 

16,000--. Oct  1  ■20-'27 
18,000- --Oct  1  '20-'28 

24,800 Octl  1924 

Sewage  Disposal  Bonds. 
4>^s'16  A-O  $135,000r-Apr  I  •21-'65 
4><;s'17  A-O       46,000-Apr  1   '21-'67 

Refunding  Bonds. 
4Hg'16  J-J     $,3O,0f)Or-Jan  15  '21-'35 
4>^s'17  M-S     10,000. ..Mar  15  1925 
.5s  '18     A-O     10,000. .Apr   1   '21-'25 

5s  '19     M-S    15,000 Mar  1  1924 

4J^sg'20.s-a      12, 000--. Apr  1  ■21-24 

Assessment  Bonds  &  Certits. 
4Ms'17  -A.-0       8,000-. Apr    1  '21-'28 

4'As'U  M-N     4„570 May  1  1922 

4Hsg'17A-0      5,200 Apr   1  1922 

(Subject  to  call  any  int.  period.) 

4Hsg'17A-0    3,675 Apr   1  1922 

(Subject  to  call  any  int.  period.) 
5s  '18     A-O       5,500--. Apr  15  1924 
5sg'20    A-O       4,000-Apr  '21   &  '23 
Tax  Relief  Bonds. 

5s  '19     -A-O  .S28,000 Apr   1  1922 

.5sg'18A-0     30,000 Apr   I  1921 

.5sk20    s-a       26,000 Apr   1  1923 

Municipal  Improvement  Bonds. 

5s  '12     M-N  $1,500 Mayl  1921 

Trunk  Sewer  Bonds. 

.5s  '09     M-S    .$2,500 Mar  1  1924 

TOTAL  DEBT  1919-1920      800.213 

Sinking  funds 3,254 

Assess,  val.,  real  estate 12,177,545 

Other  assessable  property..    621 ,1 10 

Totn,l  valuation  1919 12.798,655 

(Assessment  about  60%  actual.) 
Tax  rate  (per  $1,000)  1919. ...11,14. 47 
INT.  at  1st  N.  Bk.,  Port  Chester. 


PORT  DICKINSON. 

This  village  is  in  Broome  County. 
Incorporated  in  1876. 
BOND.  DEBT  Mar  4  '20. ..$30,000 

Asses.sed  valuation   1920 500,000 

Population  in  1920  (est.) 700 


PLEASANTVILLE. 

This  villatrc  is  In  Westchester  Co 
Inc.    Mar.    16   1897.     Pop'n   1915, 
2,464:  1918  (est.),  2,700. 
5s  '18     M-S    $5„500r.Sopt  1  '20-'30 

Street  Bonds. 
4a  '06     J-D  $22,.5O0r.June  I  '21-'.35 
4s  '04     P-A      19.(i0()r.Aug    1    '20-'3? 
.4Hs'14  J-J         5,000r.July  1  •20'.9d';bt,  In  the  details  below. 


PORT  HENRY. 

This  village  is  in  Essex  County. 
Incorporated  in  1869. 
BOND.  DEBT  May  25  1919. $38,300 

Water  debt  (included) 19.000 

Assess,  val.  real  estate 1,095,37.5 

Assess,  val.  per.sonal 146,750 

Other  asse.s.sablo  property. .      26,780 

Total  assess,  val.  1919 1.268.905 

Tax  rate  (per  $1,000)  1918... $10  95 
Population   in    1919. 2.600 

PORT  JERVIS^ 

This  city  Is  in  Orange  Co.  Incorp. 
July  2()  1907.  It  was  formerly  a  part 
oi  the  Town  of  DeeriKirk.  and  is  liable 
(jointly  with  that  town)  tor  the  bonds 
•if  the  town  which  were  outstanding 
on  July  26  1907;  the  amounts  of  such 
bonds — refunding  railroad  bonds — 
outstanding  on  Apr  1  1920  was 
$81,000,  of  which  the  present  Town 
of  Deerpark  will  provide  for  $16,200 
and  the  City  of  Port  Jervis  will  pro. 
vide  for  $1)4,800,  and  this  amount  is 
eflven.    along    with    the   city's   other 


Refunding  Railroad  Bonds. 

3>^s        F-A  ,$00.OOOflA.r.Feb  ■2I-'29 

Refunding  Sewer  Bonds. 
4Hs'll  J-J     $.50.000r.July  1  •20-'29 
BOND.  DEBT  Apr  19  '20.  $114,800 

Assess,  val.  real. 5,643.200 

A-ssess.  val.  personal 37.700 

O ther  assessable  property ..  840,921 
Tot.asses.val. '19(75%  act.).6.521 ,821 
Total  tax  rate  (per  $1,000)  '19. $42. 12 
Population  1910,  9,564:  1915.  9,413 
INT.  payable  at  Nat.  Bank  of  Port 
Jervis  and  at  City  Treasurer's  office. 


of 


POUGHKEEPSIE. 

This    city    is    the   county    seat 
Dutchess  County.     Incorp.  1854. 
School  Bonds. 

43^s'17  M-S  $47,950 1920-1946 

50,000 Feb   1  1922 

50,000 Feb   1  1923 


4Hs'12  P-A 
4)4s'13  F-A 
4Ks'13  F-A 
4}^s'13  F-A 
■i'As'U  M-S 
4>^s'12  F-.\ 
4s  '09     M-S 


100,000 Feb  1  1923 

50.000 Aug  1  1923 

42,000 Sept  1  1923 

70,000 Feb  1  1922 

3,000 Mar  1  1929 

Pavement  Warrant  Bonds. 

4Ms'14  J-J  $230,000 July  1  1934 

4)4s'14  J-D     40,000 Dec  1  1934 

Sinkin?  Fund  Commissioners. 


.Sept  1 
...Nov  I 


1928 
1928 


...Mayl  1928 
---Mar  1  1929 
.-.Apr   I  1930 


3^s'9S  M-S  $15,000 
3Ms'98  M-N   59,000- 

Hospital  Bonds. 
4}^s'08  M-N$15,000- 
4s  '09     M-S     16,000- 
4Ms'10  F-A     16.000- 

Sewer  Bonds. 

3^s        Var    126,000 1923-1935 

4s  Var      54,000 1927-1929 

4j^s        Var   130,000 1928-1945 

Water  Bonds. 

4s  Var  $.32,000 1920-lf'?7 

3J^s        Var   131,000 1920-1935 

3s  Var     24,200 1920-1930 

43^s        Var   265,000 1928-1914 

Funded  Debt  Loan. 

43-^s'14  M-NS83,000 Mayl  1944 

Fallkill  Improvement  Bonds. 

4  09       M-S  .S29,000 Mar  1  1929 

4J€3'10  A-O     29,000 iVpr   I  1930 

Bounty  Bonds 


the  old  debt  of  Queens  County  aa  it 
stood  at  the  date  of  division,  and  the 
remaining  $1,011,967.89  became  an 
obligation  of  Nassau  County.  In- 
stead of  apportioning  certain  bonds 
to  Ne.w  York  City  and  to  Nassau 
County,  the  debt  and  interest  Is  not 
divided.  New  York  City  pays 
78.952414973  of  the  principal  and  int. 
as  It  becomes  due  and  Nassau  Co. 
21. 047585027.  The  Comptroller  of 
New  York  City  acts  as  agent  in  the 
payment  of  the  debt. 

The  statement  below  shows  the 
obligations  of  the  old  County  of 
Queens  which  remained  outstanding 
on  April  .30  1918. 

Road  Bonds. 
4s  a  92  J-J  $400,000 May  1  1922 

Funding  Bonds. 
4s    97     J-D;   $70.000- Dec   1   '20-'26 
1     60. 000-..  Deo   1  1927 

Building  Bonds. 
4s  '97  J-n    $120. 000- -Dec   15  1927 

TOT.  DEBT  Apr  30  '19 $670,000 

N.  Y.  City's  proportion...       521,086 

Nassau's   projjortion 148,914 

Population  in  1915..- 398,727 


RAMAPO    TWP.     UNION     FREE 
SCHOOL  DISTRICT  NO.  3. 

This  district   (P.  O.  SuSern)   is  In 
Rockland  County. 

3Hs'01  --.  $2.000-. Nov  1  1920 
4.35s'll  .Sep  52,000r.Nov  1  '20-'45 
BOND.  DEBT  Dec  5 '16..  $63,000 
Assess,  val.  real  estate  1916.2,980.453 
School  tax   (per  $1,000)    1916-.S7.70 

INTEREST  at  Suffern  Nat.  Bank. 


RAMAPO  UNION  FRE3  SCHOOL 
DIST.  NO.  7. 

Post  office  is  Spring  Valley. 
4J^s'16  M-N($34.000-May  1  •25-'41 
I     1, 000-. -May  1  1942 

BOND.  DEBT  1919- $49,500 

Total  valuation 3 ,104 ,946 

Tax  rate  (per  $1,000)  1917 .$5.25 

Population  (est.) 4,000 


Var 
Var 
Var 


Var 
Var 
Var 
Var 
Var 


$95,000 1923-1935 

17,000 1927-1929 

7,000 1932-1945 


;24,000 1920-1922 

41,800 1920-1930 

124,000 1920-1935 

24,000 1927-1929 

.54.000 1930-1945 


3!4s 

4s 

4}^s 

P.  &  E.  RR.  Bonds 

3s  - 

4s 

4'^s 

BOND.  DEBT  Jan  1  '20-$2. 104,950 

Assessment  debt  (add'l)-.     *144,273 

Floating  debt  (add'l) 29,164 

TOTAL  DEBT 2,278,387 

Sinking  funds/School 81,107 

(General 250 

NET  DEBT  2,197,030  SpeciSi franchrses 

Water  debt  (mcl.) 413.500   —  ■  ■   - 

Assess,  val.  real  estate 25,927,395 

Assess,  val.  personal 596,900 

Other  assesable  property-  -  1 ,984 ,720 
Total  assess,  val.  '20  (abt. 

80%  actual) 28, ,509,015 

Total  tax  (per  $1,000)  1919-$24.96-|- 
Pop'n    1910,    27,936;    1920,    35.000 

*  Not  an  obligation  of  municip.ality 
as  a  -whole,  payable  only  by  assess- 
ments on  property  benefited. 

INT.  on  school  bonds  of  1913  al 
Columbia   Tru.st   Co.,    N.    Y.    City: 
Bank.  N.  Y.. 
Poughkeepsie. 


RANDOLPH. 

This  village  is  in  Cattaraugus  Co. 
Incorporated    in    1867. 
TOTAL  DEBT  Dec  31  '18       $41 ,133 

Total  valuation  1918 <S94,018 

Population  in  1915 1.341 


RAVEN  A. 

This  village  is  in  Albany  County. 
Incorporated  in  Aug.  1914. 
x5s'19Augl    $8.000-. -A.ug  1   •20-'27 

X  Water  Bonds. 
5s  '17     Oct    $99.000--Oct   1   '20-'37 

Street  Bonds. 
5s  '16     Aug  $12  500. Aug  15  '20-'44 
TOT.  BD.  DT.  Dec  31  '18-  $161,500 

Assess,  val.  real  estate 628,940 

26,3.56 

Tot.assess.val.'18(60%act.)  655,296 
Total  tax  rate  (per  $l,i)0'))  "18  $15.90 
Pop'n  1915,  1,700:  '18  (est.),  1,900 

X  INT.  at  First  Nat.  Bk., Ravenna. 


others  at  Chase  N.it. 
and  Fallkill  Nat.  Bk. 


PUTNAM  COUNTY. 

Carmel  Is  the  county  seat. 
Building  Bonds. 
4}is'll  F-A  $24.000r..Aug  1  •20-'31 

Highway  Bonds. 

4Hs'17  F-A  $26,000- -.A.ug  I  '20-'32 

Road  Bonds. 

4^is'll  F-A  $12,000r--Aug  1 
4>^s'12  P-A  22,000r.Aug  1 
4  34s'13  F-A  24,000r-An!,'  1 
-t»/is'15P-A  12,000r---Aug 
BOND.  DEBT  Apr  1920-  $117,000 
Assessed  val'n,  real  estate. 14, 719, 681 
Assessed  val'n,  personal-.  449,450 
Assessed  val'n,  franchise.       202,572 

Total  ass'd  val'n  1919 15.371, 70r) 

Pop'n    1910,    14,565;    1915.    12.767 
INT.  at  County  Treasurer's  office 
or  at  First  Nat.  Bank,  Brewster. 


20-26 
20-'30 
'20-'31 
1  1924 


RED  CREEK. 

This  village  is  in  Wayne  County. 
Incorporated  in  1852. 

Water  Bonds. 

4.20s'l6  .-.   $28.000 1946 

Water  debt  Apr  19  1020 $27,000 

Assess,  val.  real  estate 232,460 

As.sess.  val.  personal 2,100 

Other  assessable  property 10,575 

Tot.assess.val.'IO  (60%  act.)  245,135 

Tax  rate  (per  $1  OOJ)  l'.»19 $25. 00 

Popula.   1915,  525:  1919   (est.).  550 


QUEENSBURY      UNION     FREE 
SCHOOL  DIST.  NO.  1. 

A  district  (P.  O.  Glens  Falls)  Id 
Warren  Co.  This  district  does  not  In- 
clude all  of  the  city,  but  does  includf 
certain  territory  outside  of  the  city 
limits. 

4s  04  J-D  $22,000c.  Dec  1  '20-'22 
5s  '11  J-D  15,000r.Dec  1  '24-25 
4Hs'14  A-O  75,000c. Apr  1  •24-'32 
BOND.  DEBT  Apr  16  '20    $112,000 

Total  assess,  val.  1919 8.993.005 

Total  tax  r.ate  (per  M.)  1919. $10.66 
Population  in  1920  (est.)..       16,591 

INT  on  first  two  issuas  payable  at 
Glens  Falls  Trust  Co.  on  Last  issue  at 
First  Nat.  Bank,  Glens  Falls. 


RENSSELAER. 

This  ciiy,  formerly  the  village  of 
Greenbush,  was  incorporated  AprJ 
1897,  and  is  In  Rensselaer  County. 
.4  bill  passed  by  the  Legislature  of 
1901  annexed  to  the  city  the  village 
of  Bath-on-the-Hudson  and  part  of 
the  town  of  East  Greenbush. 
Sewer  and  Paving  Bonds. 

l!4s        J-J       .V9.990 Jau  ■21-'28 

Certificates  of  Indebtedness. 
4HiSl6  J-J       S7.000...Part    yearly 

Fire  Department  Bonds. 
4Hs'08  A-O     $3,000r.Oct  •30'19-'25 
75l)r   ...Oct  30  1920 

2.000r Jaa  1  1921 

5,500 

8,000. 

Paving  Bonds. 
Is  J-J     $79,560r  July  15   20-'38 

4s  '04  J-J  S.OOOr.July  1  20-'24 
4.Hs'09  A-O  7.000r.Apr  .30  ■21-'27 
4Hs'()9  A-O  7.000r..Oot  1  ■20-'26 
4!^s'14  M-N  28.000r..May  1 
0.2.50.. -Jan  1 


1  V^sOS  A-O 
4  4s' 15  J-J 

4Hs'09  ... 
4Hs'15  -.. 


QUEENS  COUNTY. 

('ounry  .seat  is  Jamaica.  A  large 
part  of  the  old  County  of  Queens  is 
now  included  in  the  Greater  New 
York,  and  a  law  changing  the 
name  of  that  portion  of  the  old  coun- 
ty outside  of  Greater  New  York  to 
Nassau  County  went  Into  e(T<'Ct  Jan.  1 
1899.  The  amount  of  outstanding 
bonds  of  this  county  which  will  be 
chargr^ablc  to  the  City  of  New  York 
h.is  been  finally  determined  by  the 
Supreme  Court  (V.  71,  p.  875).  Un- 
der this  decision  the  Cllv  of  NewYorU 
W.-IS  made  liable  for  $3,798,032.11  of 


4Hs'15  J  J 
4>is'16  J-J 
,3s  '03     Jan 
4s  '04     Jan 
4>i)S'09  A-O 
4Hs'14  Nov 
4Hs'15  Nov 
4}^s'16  July 


21 -'34 
21-'35 


39. .500 Part  yearly 

63.000 

32,000 

19.000 

9.3.50... 

.59.500 

37.000... 

Qreenhush  Imp.  Ref.  Bonds. 
4Hs'll  J-J  .^llO.OOOr.July  1  •20-'41 

School  Bonds. 
Is  F-A    $7, 000c    ..    Aug   1  1921 

4>liS'17  J-J  f*H;O,OO0r.Jan  1  •21-'45 
I     •2,400r...Jan  1  1946 

4><is'17  July  110,000... 

4s  '96     Feb       7.000.. 

Refund.    Impt.  &  Impt.  Bonds. 

4  Mis' 11  Jan  $120,000 

4J4s'14  Nov    22,9,50 

4Hs'15  July     12.400 

4Hs'lC  July     11..19S. 

TOTAL  DEBT  Doc  31  '18-?513,643 
Total  assessed  val'n  1918. .6,259.455 

Tax  rate  (per/General $30.45 

$1.000) '17.1  Special $27.45 

Populan  1910.  10.711:  1915,  11.210 
•  INT.  payable  at  t^lty  Troasiirers 
office  or  on  request  by  mall  in  N.  Y. 
exchange:  on  other  bonds  at  Reu» 
elaer  County  Bank. 
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RENSSELAER  COUNTY. 

County  seat  is  Troy. 

Bridge  Bonds. 
43^s'15  F-A  SoO.OOOr.Aug  1  '20-44 

Jail  Bonds. 
4s  '10     F-A/  $6,000r...Aug   1  1920 
\  35,000r.Aug    1  '21-'25 
4s  '10     F-A     90.000r.Aug   1   '26-'38 

Armory  Bonds. 
4Ks'17M-S  ;S46.000r.Sept  1    20-39 
I     4,500r.Sept  1  •40-'42 

Court-House  Bonds  (registered) 
SHs'9o  A-O  S60,000r..Apr  1  '21-'30 
3}iis'96  A-O  105,000r--Apr  1  '31-'45 
3}^s'97  A-O  25,000r..Apr  1  •41-'45 
4J^s'12  A-O  21.000r-.Apr  1  '21-'27 
4>4s'12M-N    26.000r..Novl  '20-'32 

War  Bonds  (renewal). 
3Hs'00  F-A  S20,000c--Feb  1  '21-'30 
3J^s'99  F-A       1.000c..-Feb    1  1921 

Highway  Bonds. 
SJ^s'Oo  F-A  S32.500r-.Feb  1  '21-'33 
3Hs'06  F-A  16,000r..Feb  1  '21-'36 
4s  '07  F-A  45.000r--Feb  1  ■21-'3o 
4s  .09  F-A  28,000r..Feb  1  '21-'34 
4J^s'12  F-A  llO.OOOr.Feb  1  •21-'42 
4Hs'13  F-A  eO.OOOr.Feb  1  '21-'4n 
4Ks'14  F-A  66,000r..Feb  1  •21-'42 
4J^s'15  J-D  22,000r.June  1  '2l-'41 
4J^s'17  M-S  69,000r.Sept  1  '20-'42 
4Ks'19  J-D   100,000-. Dec  1  •20-'39 

Toll  Road  Bonds. 
3Hs'02  F-A     $9,000r..Feb  1  '21-'23 

Hospital  Bonds. 
4s  '09     M-N    S8,000r..May  1 '21-'24 
4Ms'17  J-D   132.480r.June  1  '20-'42 
4Ms'18  F-A  I42.500c-Aug  1   '20-'48 

Refunding  Bonds. 
SMs'Oo  F-A  $15, 000c- -Feb  1  '21-'35 
3Ms'06  F-A     16,O0Or-.Feb  1  '21-'36 
4s  '07     F-A       7,000r--Feb  1  '21-'27 

House  of  Ind.  Bds.  (renewal). 
3Hs'02  F-A  S4.000c--Feb  1  '21-'22 
BOND.  DEBT  April  1920  $1,387,000 
Assessed  val,  real  estate- -81. 304. 430 

Assessed  val.,  personal 1.660,937 

Franchises 5.659,420 

Bank  stock 3,961,950 

Total  ass'd  '19  (abt.  act.) .92.486,737 

County  tax  (per  Sl,000)'19 $8.91 

Pop-n  1910.  122.276:  1915,  121.330 

INTEREST  on  registered  bonds  is 

payable  at  office  of  County  Treas.;  on 

coupon  bonds  at  Nat.  State  Bk.,Troy 


EICHMONDVILLE. 

This  village  is  in  Schoharie  Co. 

Incorp.  in  1881;  pop'n,  1919,  570. 

Lighting  Bonds. 
Ss  '19     ---    $20.000 

Water  Bonds. 
3J^s         ---  S15.400..Jan   1    '21-'34 

Highway  Bonds. 
5s  ...     $1,500.  .Aug  1  •20-'28 

BOND.  DEBT  Feb  26  1920. $38, 000 

Sinking  fund 2,955 

Water  debt  (Included) 35,045 

Assessed  val'n,  real  estate 354,550 

Assessed  valuation,  personal.  18,000 

Special  franchises 4,932 

Total  ass'd  val. '19(80%  act.)  .377 .482 
Totaltaxrate  (per $1,000)  '19.$14.50 


RICHFIELD  SPRINGS. 

This  village  is  in  Otsego  County, 
.incorporated  in  1861. 

§  Street   Bonds. 

4Ks'16  J-J    $22, 500c 1920-1934 

4>^s'18  July  1 /9,000c- July  1  '35-'40 
l34,500cJuly  1  •41-'43 

Sewer  Bonds. 
5s  J'ne  S20,000c 1925 

Water  Bonds. 

3?is        F-.\  .$10,000 1920-1924 

BOND.  DEBT  May  1920. ..$54,500 

Water  debt  (add'l) 10,000 

Total  assess,  val.  1919 753.259 

Tax  rate  (per  $1,000)   1919- -$19. 00 

Population   In    1920 1,388 

§INT.  at  1st  Nat.  Bk. .Richfield  Spgs 


EIVERHEAD. 

This  town  is  In  Suffolk  County. 

Water  System  Construe.  Bonds. 
6s  '14     J-D  $54.000rl-Dec  1  •-20'34 
4. 87 6s' 14 J-D   21.000r/ 
BOND.  DEBT  Apr  1920--    $75,000 

Assess,  val.  1919 4,900,000 

Total  tax  rate  (per  $1,000)  '19-.$39.10 
Pop'n  1915,  5.730;  1919  (est.),  6,300 

ROCHESTER. 

Rochester  is  the  county  seat  of 
Monroe  County.  Incorporated  1834. 
Law  providiDg  for  annexation  of  vil- 
lage of  Charlotte  went  into  effect 
Jan.  1  1916.  Law  providing  for  the 
annexation  of  parts  of  the  towns  of 
Gates  and  Greece  went  into  effect 
Jan.   1   1919. 

City  Garage  Bonds. 
4}is'16  J-J    $24.000r 1921-1936 

Library  Bonds. 
4>is'16  J-J    S24.000r 1921-1936 

Playground  Bonds. 
4}is'16  J-J    $24.000r 1921-1936 

Market  Bonds. 
3J^s'04  J-J     t$78,000— -Jan    1  1924 

Incinerating  Plant  Bonds. 
4J^s'13  J-J  $100,000-. -Jan    15  1933 
4s  '17     J-J      34,000 Jan    1  1937 

Refunding     Bonds     (Roch.     & 
State  Line  RR.). 
4Ms'13  F-A.$180,000r...Feb    1  1933 

Fire  House  Bonds. 
3!^8'12  M-N$100,000r--May  1  1924 
43^s'18  F-A     72,500..Aug  1  '20-'48 

Garbage  Disposal  Bonds. 
4Hs'18  P-A$136,000r.Aug  1   '20-'48 

Voting-Machine  Bonds. 
4s  '12     F-A  $49,600r  — -Aug  1  1924 
43  '14     P-A       8. .500.. Aug  1    '20-'24 
4}^s'18  F-A     66,500r-Aug  1   •20-'38 

Water-Works. 
43  '93  F-A*S3()0,000r--.Feb    1  1943 
3Hs'92F-A  i500,00Or...Feb    1  1942 
3Ms'94F-A  *950,000r...Feb    1  1944 

4s  '12  J-Jil,000,000 Jan    1  1942 

4Hs'13  J-J  1,849,000... Jan  15  1933 
4}^s'16  M-S  700,OOOr..Mar  15  1945 
4s  '16     J-J    200.000c.-. Jan    11946 

4s  '17     J-J    685.000 Jan    1  1947 

4Ks'18  P-A  675,000 Aug  1  1948 

4M;s'19  s-a     435, OOOc&r. July  1  1939 


Bridge  Bonds. 

3«s'91  J-Ji$100,000r...JuIy  1  1921 
3Ms'92  J-J   zl00,000r.--Sept  1  1922 

East  Side  Trunk  Sewer. 
4s  '92     J-J  *$150,000r.Jan  1  '22-'27 
33^s'92  J-J     *25,000r..-  Jan  1  1921 
3;.is'92  J-J    250,000r--Jan  1  '28-'37 
3  Hs'04  J-J     100, OOOr.  -July  1  '38-'41 

Sewage-Disposal  Bonds. 
4^s'14  A-O$500.000r....Apr    1  1944 
4>ijs'13  J-J  1,000, 000.. -Jan  15  1933 
4^s'15  M-S  300, OOOr- -.Mar  1  1945 
4s  '16     J-J    260,000c- --Jan    1  1946 

4s  '17     J-J     350,000 Jan   1    1947 

43^s'18  F-A  225,000 Aug  1  1948 

4>^s'19  s-a      8O,000c&r-July  1  '1939 

Park  Bonds. 
3s  '88  J-J  i$200,000r---July  1  1928 
3}is'96  J-J    160, OOOr- -Feb    29  1936 

4i^s'13  J-J     610.000 Jan  15  1933 

4Ms'16  J-J  24,000r.-Jan  1  '21-'36 
4Hs'18  F-A     59.500r--Aug  1  ■21-'38 

Water  Refunding. 
3)^s'05M-N   $360, OOOr-. May  1   l'i35 

Municipal  BIdg.  Construe.  Bds. 
4Hs'19  J-J  $300,000. .July  1  '20-'39 

Water-Works  Refunding. 
3Hs'03  J-Ja;S2,697,000r..Jan  1  1933 

Water-Shed  Bonds. 
3)^s'04  J-J  $17O,00Or_._July  1  1924 

Local  Improvement  Bonds. 
3Hs'04  J-J  $500,O00r...July  1  1924 
4s  '08  J-J  zl, 000, OOOr-- -Sept  1  1938 

4Ms'13  J-J2,100,000 Jan  15  1933 

4J^s'16  M-S  600,000 Mar  1  1945 

4Ms'16  J-J  260,000r..Jan  1  '21-'46 
4s  '17  J-J  449,500--.Jan  1  '21-'47 
4>is'18  F-A  217,500r..Augl  '21-'48 
43^s'19  s-a     500,000r.-.July  1  1949 

School  Bonds. 
4s  '09     J-J     S60,000r.June  1  '21-'22 
4s  '12     J-D   350,000r..-June  1  1942 
43^s'14  A-O  500, OOOr- -..Apr    1  1944 

4Ks'15  M-S  400,000 Mar  1  1945 

4Ms'16  J-J  346,000-. -Jan  1  '21-'46 
4s  '17  J-J  270,000- -Jan  1  •21-'47 
4"4s'18  F-A  870,000r..Aug  1  '21-'48 
4Hs'19  s-a  f377,000r.July  1  '20-'48 
I  23,O00r.._July  1  1949 

Dist.  No.  2  (Brighton). 
4s  ...      $600 Oct  25  1921 

Convention  Hall  Bonds. 
4s  '09     J-D  $100,000r_-.June  1  1929 

VILLAGE  OF  CHARLOTTE  (An= 
nexed). 
Water  Bonds. 

4Hs  July  SS.OOOr.July  1  '20-'27 
45^s        July      2,000-.July  1  '20-'23 

Electric  Light  Bonds. 
43^s        July    $3,200r.July  1  '20-'27 

Sewer  Bonds. 
4.55s      F-A     $1,750. -Aug  1  '20-'24 
4.85s      F-A    (   4.000-.Aug  1  '20-'23 

1       600 Aug  1  1924 

4.S5S      P-A  500 Aug  1  1920 

Municipal  BIdg.   Bonds. 
4.85s      P-A     $7,000- -Aug  1  •20-'26 
TOWN  OF  GREECE  (Annexed). 

Sewer  District  No.  2  Bonds. 
5s  '13     ...      ,$7,900 Aug  1  1927 

Sewer  District  No.  3  Bonds. 
6s  July    $5,500--July  1  •20-'30 

Sewer   Bonds. 

5s  '13     ...      $2,000 Aug  1  1920 

5s  '13     ...        7,900 Aug  1  1927 

5s '14     ...        1,176 Feb   11923 

4Hs'14  ...      11,000 Aug  1  1930 

4^s'16  ...        6.000 Aug  1  1931 

4Ks'16  ...      14,000 Aug  1  1933 

School  District  No.  1  Bonds. 

4.66s'14.--    $17,500 Dec  1  1933 

6s  '14     ...      16,500 Nov  1  1930 

School  District  No.  3  Bonds. 
4.75s'17--.    $74,000 Dec  1  1961 

Union  Free  Sch.  Dist.  No.  4  Bds. 
4Hs       J-J    $18.000. ..Jan  1  '21-'38 

School  District  No.  8  Bonds. 
5s  '15     ...      $4,500 Dec  1  1934 

School  District  No.  10  Bonds. 
6s  '15     ---    $18,900 Dec  1  1934 

Sidewalk  Bonds.  . 

5s  '16     — -      $4,600 Aug  1  7920 

4Ks'16  ---        5,500-.-Octl  1921-- 

5J^s'17  .-.        5,500 Aug  1  1922 

TOWN   OF  GATES   (Annexed). 

School  District  No.  3  Bonds. 

5s  '12     ...    $22.750 July  1  1932 

6s  '12     ...        3,900 June  1  1932 

School  District  No.  6  Bonds. 

4s  ...      $3,000 Mayl  1923 

5s  ...        9,960.. .Apr   12  1932 

Sidewalk  Bonds. 
District  No.  1. 

4.20s'16-..      $2,860 Mar  1  1921 

District  No.  2. 
4.20s'17--.      $4,093.83- -June  1  '22 

Water  Bonds. 
6s  '15     ...    $24,000 June  1  1936 

X  Subject  to  call  begin  10  years 
after  date.  *  After  20  years,  t  After 
6  years. 

INTEREST.— All  bonds  and  int. 
are  payable  at  office  of  Union  Trust 
Co.  of  N.  Y..  fiscal  agents  of  the  city. 
TOT.  DEBT.  SINK.  PDS,  &C.— 
Apr.  13  '20.  Afar.  31  '19. 
Bond.  debt.$26, 543,889  $24,628,193 
Water    debt 

(included)     10,465,000     9,997,500 

Included  in  the  bonded  debt  given 
above  for  April  13  1920  are  $6,626,- 
500  local-impt.  bonds  and  $525,000 
East  Side  trunk  sewer  bonds  issued 
to  provide  money  pending  the  collec- 
tion of  assessments.  Bills  payable 
against  entire  city  Apr.  13  1920, 
.$2,131,000. 

On    Apr.   13  1920  the  city  had  a 
sinking  fund  of  $2,237,793.11.     On 
Apr.    13  1920  the   city  was  $9,893,- 
325  under   its    debt  limit. 
(Assessment  about  80%    actual.) 
ASSESSED  VALUATION. 
1920.  1919. 

Real  estate.275,8'72,171  264,946,359 

(Assesment  about  80%  actual.) 
Personal...     1,025,250       2,803,450 
Franchise..  20,139,120     18,199,991 
I'ensions...         497,600  536,725 

Total 297,534,141  286,486,525 

Tax(per$l,000)   $23-242  .824.065 

POPULATION.— In  1915  was 
248 .465;  In  1910  was  218.149. 


ROCKLAND  COUNTS. 

New  City  is  the  county  seat. 

Re-Funding  Bonds. 

3 Ms        JD    $60,000r-. June  1920-24 

4}^s'05  M-Sf  28, OOOr. Sept  1  '20-'23 

■!     8,000r.._Sept  1  1924 

ll80,000r.Sept  1  '25-'34 

Hospital  Bonds. 
5s  '18     J-J    $75,000.-July  1  •20-'34 
6s  g '19  A-O     45. OOOr.. Oct  1  '20-'34 
BOND.  DEBT  Apr  16  1920  $386,000 

Floating  debt .58,000 

Assessed  val'n,  real  e3tate-34,288,408 
Assessed  val'n,  personal..  184,300 
Other  assessable  property.  1 ,025,583 
Tot.ass'dval.'19(65%act.). 35. 498.291 
Total  tax  rate  (p.  $1.(J00)  '19.8146.63 
Popula'n  1910,  46,873;  1915,  46,903 

INTEREST  payable  by  check  on 
N.  Y.  City  to  registered  holder. 


ROCKLAND      (TOWN)       UNION 
FREE  SCHOOL  DIST.  NO.  1. 

This  town  (P.  O.  Roscoe),  Sullivan 
County. 

School    Bonds. 
5s  '17     J-J    $36.000 

(Due  $1,500  yly.  beg.  1920.) 
TOTAL  DEBT  Apr  17  1920-535,000 
Tot.  ass'd  val. '19  (J^  act.)--184,500 
Total  tax  rate  (per  $1 ,000)  '19-. $6.00 
Population  in  1919 700 


ROCKVILLE  CENTRE. 

This  village  is  in  Nassau  County. 
Inc.  July  15  1893.    Pop.  1915.  5,223. 

Light  Bonds. 
3Kg'00J-J      $1, 980c  &r  July  1'20-'21 
4.29s'llF-A       O.OOOr.Aug   1  •20-'25 

Water  Bonds. 

4s  '95     J-J    $10, OOOr Jan  1  1925 

3.65s'02J-J  3, OOOr. Jan  1  '21-'26 
4,19s'UF-A  3,500r-Aug  1  ■20-'26 
BOND.  DEBT  Feb  28  '20.  $26,940 
Assessed  valuation  1919. --4, 113,035 
Tax   rate   (per  $1,000)    1919-$11.80 

INT.  payable  In  Rockville  Centre 
at  Bank  of  Rockville  Centre. 


ROME. 

This  city  Is  In  Oneida  Co.     Inc 
Mch.  8  1870.   Population  '15.21,926. 
Fire-Apparatus  Bonds. 

43^s'15  A-O  SlO.OOOr.Apr  15  •21-'30 
Real  Property  Purchase. 

4i.is'15  A-O     $l,000r-.Apr    15  1921 

School  Bonds. 

.s  ...    /$5,000 Mar  1  1929 

136,000.. Mar  1  •30-'38 
.s  ...      15, 000. .Nov  1  '20-'22 

-s  .-.     /  4,200 Jan    2  1924 

\70,000--Jan   2   '25-'38 
-s  ...    200,000. -Aug  1  '24-'33 

Water  Bonds. 
4s  '08  J-J  $I0O,O00r.--July  1  1928 
4s  '08  J-J  90,000r...Nov  2  1928 
4s  '09  J-J  50,000r...Apr  5  1929 
4s  '09  J-J  155.000r...July  I  1929 
4s  '10  J-J  25,000r...Jan  2  1930 
4s  '10  J-J  40,000r.-.Dec  I  1930 
4Ms'll  J-J     I58.000r..Sept  15  1931 

Street  Bonds. 
43  M-N    $4,500r-Nov   1  '20-'22 

4s  AO       l,000r.-Apr    15  1921 

Paving  Bonds. 
4s  '17     May$13,316 May  1  1921 

Sewer  Bonds. 
4s  J-J  $117,000r--Apr    15  1921 

TOTAL  DEBT  Dec  31  '19$1, 164,377 

Water  debt  (included) 618,000 

Assessed  valuation,  real. $11, 131, 622 
Assessed  val'n,  personal.  147,200 
Assessed  val'n,  franchises  829,452 
Total  assessed  val'n  1919  12,108,274 
Total  tax  (per  $1,000)  1916. ..$37.15 

INTEREST  is  payable  in  Rome  at 
Rome  Trust  Co.  and  Farmers'  Nat. 
Bank;  and  N.Y.at  Nat.  Park  Bank. 


ROME  UNION  FREE  SCH.  DIST. 
NO.  1. 

4s  '09  M-S  $32,800r.Mch  1  '21-'28 
4>4s'14  M-N  15.000r.Nov  1  '21-'23 
4}is'15  J-J        6,000c-..Jan   '21-'23 

4s  '17     J-J     /  4,200 Jan  1   1924 

l70,000.-.Jan  1  •25-'38 
4J^s'19  F-A  200,000. .Aug  1  •24-'43 
BOND.  DEBT  Apr  1918..  $160,200 
Assessed  valuation  1916. -8.725,075 
School  tax  (per  $1,000)  1916-.$13.43 
INTEREST  payable  in  Rome  at 
Farmers'  Nat.  Bk.  and  Rome  Tr.  Co. 


ROTTERDAM  AND  NISKAYUNA 
UN.  FREE  SCH.  DIST.  NO.  12. 

6s  ...    .$41,440..May  1 '21-'34 

TOT.  BD.  DT.  May  1  '20.. .$39,200 

Assess,   valuation  '19 738.255 

Total  tax  (per  $1,000)  1919. --$29.80 

ROTTERDAM  COM.  S.  D.  NO.  14. 

This  district  (P.  O.  Schenectady) 
is  in  Schenectady  County. 

School  Bonds. 
6s  '20     ann   .$45, 000... Jan  1  '28-'39 
BONDED  DEBT (?) 

RYE,  VILLAGE^! 

A  village  in  Westchester  County. 
Inc.  1904.    Population  '15.  5.339. 

Sewer  Bonds. 
6s  '08  M-S.S207.692r-.MchlO  '21-'38 

Fire-House  Bonds. 
6s  'OSM-S  $27,692r-.Mch  10  '21-'38 
4  Ms'lO  M-S       4,000r.Mch  10  '21-'24 

Disposal=Plant  Bonds. 
5s  g  '19  A-O  $16, OOOr.. Oct  1  *00-'35 

Street  Improvement  Bonds. 
5s '08  M-S     $86.,->3Sr..MchlO'21-'38 
4>is'12  M-S  101,200r.Mch  10  '21-42 

Dock  Bonds. 
6s  '08     M-S  $10.200r.Mch  10'21-'37 
BOND.  DEBT  May  1  '20    $437,323 
Assess,  val. '19  (70%  act).ll  ,409.844 
Tax  rate  (per  $1,000)  1919.. .514.42 

INT.  at  Central  Trust  Co..  N.  Y. 


RYE,  TOWN. 

This  town  is  In  Westchester  Co. 
Judgment  Bonds. 

6s  '20     s-a     /$1,466 July  1  1925 

120,000. -July  1  '26-'29 


Highway  Bonds. 

3Hs  J-D  .S65,000r-June  1  '20-'32 
4!^s'09  F-A  3,000r-Aug  1  •20-'22 
5s  A-O     16,900--Oct   1   '20-'35 

Assessment  &  Map  Bonds. 
5s  -..      $5,000-. Sept  1  '20-'24 

Park  Bonds. 
3.86g09F-A  $380, OOOr- Feb  15  '21-'58 
4s  g  '09  F-A     38,000r-Feb  15  '21-'58 
BOND.  DEBT  May  1  1920  $507,900 
Assessed  val.,  real  estate-27,525,184 

Assessed  val.,  personal 148,500 

Other  assessable  property-  1,341,795 
Total    assess,     val.     1919 

(71%    actual) 29,016.479 

Town  tax  (per  $1,000)  1920---  S9.48 
Popula'n  1910,  19.662;  1915,  24,136 

INT.  at  First    Nat.  Bank.  Port 
Chester. 


RYE  UN.  FREE  SCH.  DIST.  NO.l. 

4s    '93   J-D     .S3, 000c 1920-1921 

4s  '02  J-J  4,000r.-Jan  1  '21-'28 
4.30s'07J-D  22.000- -June  1  '21-'42 
-.s  '15  ---  3.500.$500  yly  July  1 
BOND.  DEBT  June  1920.    $30,500 

Assess,  val.  1919 3,810,543 

School  tax  (per  $1,000)  1919. ..$8.41 

Population  in  1920  (est.) 3,000 

INT.   at   Mamaroneck  in   N.   Y. 
exchange. 


RYE  UN.  FREE  SCH.  DIST.  N0.3. 

3i^s  ...  $35 ,000.. .S3, 500  yearly 
5a  '09  Nov  26,500.. Nov  1  '20-'33 
BOND.  DEBT  JuneS  1919--$66,500 
Assessed  val.  '18  (H  act.)..5,672..")20 
School  tax  (per  $1,000)  1918.$7.59-f- 

Value  of  school  property 176,103 

Population  in  1918  (est.) 4,500 

RYE  UN.  FREE  SCH.  DIST.  N0.4. 

4Hs'10  A-O  $44,000r.Apr    1    '21-'31 

3J^s       A-O     21,000 1920-1926 

4s  ---      41 .900- -May  1  '26-'34 

4s  ...        5,500 1920-1923 

4J^s  ...  13,000. .May  1  '20-'32 
4Hg'15M-N/100.000r.May  1  '21 -'45 
1  27,000r.May  1  '21 -'47 
BOND.  DEBT  March  1920  S264.100 
Assessed  val'n,  real  estate.  10,772,435 
Assessed  val'n,  personal..  67,00(3 
Othe  •  assessalile  property.  556,800 
Tot.ass'd  val. '19(70%act.)ll. 396,235 
Totaltaxrate  (per $1,000)  '19. $16.44 
INTEREST  payable  at  Sav.  Bank, 
Portchester,  Riverhead  &  Peekskill. 


RYE  AND  HARRISON  UN.  FREE 
SCHOOL  DIST.  NO.  6. 

5s  '08     M-N  $57. 500c 1920-1942 

BOND.  DEBT  May  1920.. -$67,500 
Assessed  valuation  1919. ..2,364, 944 
Tax  rate  (per  $1,000)  1919 $18.14 


ST.  JOHNS VILLE. 

This  village  is  in  Montgomery  Go. 
Inc.  1868.     Population  1920,  2,825. 

Water  Bonds. 
4i4s'94  May  $l,000r...May  5  1921 
48^98  May  2,O00r.May  1  '21-'24 
4s  '96  Sept  5,000r.Sept  2  '20-'24 
3>is'00  July  2,500r.July  1  '20-'24 
4).is'14  F-A       7.500-.Aug  1  '20-'22 

iViS      •...  500 

4s  ...        4.500 

Paving  Bonds. 
4.30s'llAug  $30, OOOr. Aug   1  •20-'39 
4Ks'15  ...      10.000... 

Sewer  Bonds. 
4)^s'06  Nov  $21,760r.Nov   1  '20-'35 

Street  Bonds. 
5s  '17  Aug  S31,680r.Aug  1  •21-'44 
6s  '17  Aug  7,500r.Aug  1  •22-'36 
TOTAL  DEBT  June  4  1920  $131,260 
Ass'd  val.  '19  (65%  act.). .1,321. 582 
Tax  rate  (per  $1,000)  1919-$19.004 
INT.  at  First  Nat.  Bk.,  St.  Johna- 
ville. 


ST.  LAWRENCE  COUNTY. 

Canton  is  the  county  seat. 

Highway  Bonds. 

4J4s'16  J-J   /.S46.000r 1941-1943 

1    11,30Sp 1944 

County  Home  Impt.  Bonds. 
4s  '14     M-S    $31.000.-Mar  1  '29'30 

Highway  Bonds. 

4s  '12  M-S  $15,000 Mar  I  1921 

4s  '13  M-S  40.000-. Mar  1  '22-'24 
4s  '14  M-S  60. 000.. Mar  1  '25-'28 

4Jis'15  J-J     147,868 1931-1940 

BOND.  DEBT  Nov  1  1919   $365,176 

Assess,  val.  real  estate 48,699,851 

Assess,  val.  personal 1.596, 21() 

Special  franchises 1 ,056. 141 

Total  as.sess.  val.  1918 51,352,202 

Tax  rate  (per  $1,000)  1910 $2.00 

Popula'n  1910,  89,005;  1915.  90.291 

INT.  at  County  Treasurer's  office. 


SALAMANCA. 

This  city  is  In  Cattaraugus  Co. 
Inc.  May  14  1913.    Pop'n '15,  8.370. 

City  Bonds. 
6s  '19     M-N  $8,361. 12Novl '21-'27 
5s  '20     J-J       10, OOOr. .Jan  1  '21-'30 

Public  Impt.  Bonds. 
4>is'16  F-A  $22.500c.Feb  1   '21-'36 

Grade-Crossing  Bonds. 
4s       10  F-A     .58,000. -Aug   1  '20-'27 

Water  Bonds. 
5s  '07     F-A     $8,000r.Aug    1  '20-'27 
3.85s'05ann       lO.OOOr.Nov  15 '20-'35 
4.35s'14...      31,500-.  July  1  •20-'34 

Light  Bonds. 
6s  '07     F-A     $2,000r.Aug    1  '20-'23 
3.86s'06s-a        8,000. Nov  15 '20-'35 

Park  Bonds. 
4.40s'09A-O     $5. 000. -Oct  1  •20-'29 

Sidewalk  Bonds. 

■Is   05     ---      $1,000 .A.ug  I  1920 

4.9406  ---  500 Aug  1  1920 

4.60s'16June  12,000r-June  1  ■21-'32 

Aerial  Truck  Bonds. 
4J2s'll  s-a  S500 Aug  1  1920 

School  Bonds. 

f  $2. OOOr.. -Nov  1  1920 

4Hs'09  J-J  <   30, OOOr- Nov    1  '21-'30 

I  40,000r-Nov    1  •31-'40 

4s  '06     ---         4,665  --Marl '21-'2fi 

4.60s'15  June  lO.OOOr.June  1  "21-'3l 
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SALAMANCA  (Concluded)— 
Paving  Bonds. 

3.50s'00.-.  $600 July  1  1920 

3.50s'00--.  1,154.32-July  1  1920 
4.89s'00-..  1,476-. Aug  1  •20-'26 
4.89S-06..-  2,458. 12Aug  1  •20-'26 
4.95s'06---  l,623.72Aug  1  '20-'26 
4.95s'06..-  2,518.46Aug  1  '20-'26 
4.50s'10-..  3,300--Aug  1  •20-'30 
4.50s'10---  1,310. 87Aug  1-  ^O-'SO 
4:}4s'Hi  ...  21,808-. Feb  1  •21-'36 
5s  '17  ...  10,508.76Ju!y  1  •20-'37 
5s  '17  ...  19,513.80July  1  '20-'37 
5s  '17  ...  13,068--July  1  •20-'37 
5s  '17  ...  20,704.50.Julyl '20-37 
5s  '17  ...  10,725.6o..Iuly  1 '20-37 
5s  '18  ...  8,666--Sent  1  '20-'33 
5s  '18     ...        7,322-. Sept  1  '20-'33 

Bridge  Bonds. 
5s  '17     ..-      $2,100. .July  1  '20-'22 

School  Heating  System  Bonds. 
5s  '19     A-O  S16.000--Oct   1    '20-'35 

Fire  Department  Bonds. 
5s  '19     A-O  $20,000r..Oct  1  '20-'39 

Sewer  Bonds. 
.s  '18     M-S  $20,000. -Sept  1  •20-'28 
BOND.  DEBT  Dec  31  '18    $385,544 
Certificate    debt     (add'l) , 

Dec.  311918 12,053 

Cash  on  hand  June  1917.-  136,499 
Assessed  val.,  real  estate.  4,537,321 

Assess,  val.,  personal 37,600 

Assess,  val.,  special  fran.       190,162 

Total  assessed  val 4,774,083 

Tax  rate  (per  $1,000)  1916.--$24.00 

INT.  on  park  bonds  and  school 
bonds  at  Salamanca  Trust  Co.;  on 
water  bonds  of  1914  in  N.  Y.  ex- 
change. 


SALINA. 

This  town  is  in  Onondaga  County. 
Railroad-Aid  Bonds. 

4s  M-S  $64,8000 1920-1937 

BOND.  DEBT  Apr  15  1920  $61 ,200 
Assessed  val'n,  real  estate.. 3, 193, 298 
Other  assessable  property-.  127,012 
Tot.ass'dval.'20  {78%  act.)3,320.310 
Total  tax  (per  $1,000)1919  ...$8.70 
Population  1910,  3,208;  1915.  3,958 
INT.  at  Union  Trust  Co.,  N.  Y. 

SANFORD  AND  DEPOSIT  JOINT 
UNION  FREE  SCHOOL  DIST. 

This  district  (P.  O.  Deposit)  is  in 
Broome  and  Delaware  counties. 
53  '14     J-J    $51 ,000.. .Jan  1  '21-'54 
BOND.  DEBT  -Apr  16  '20.. $51, 000 

Floatingdebt 5,000 

Assess,  val.  real  estate 846,710 

Assess,  val.  personal 14,800 

Other  assessable  property 126,159 

Total  assess,  val.  1919  (abt. 

60%  actual) 987,669 

Total  tax  rate  (per  $1,000)  '19. -$22. 75 
Population  (est.) 2,500 

INT.  at  Farmers  Nat.  Bli..  Deposit. 

S  ARAN  AC  LAKE.^ 

This  village  is  in  Franklin  and  Es- 
sex counties.     Incorp.  June  1892. 

Sidewalk  Bonds. 

SHs'Ol  F-A     $5.500r 1920-1931 

5s  '13     F-A       7.000 1920-1933 

Paving  Bonds. 
4  Hs'08  M-S  $25,000r_Sept  1  '25-'37 
4Ks'09  M-S       9,000c-Sept  1  •2.5-'33 
4Ms'08  M-S     20,000r.Sept  1  '20-'24 
4Hs'09  M-S     lO.OOOr-Sept  1  •20-'29 

5s '13     F-A       7.000 1920-1933 

5s  '19  s-a  8,000c&rJuael  '21-36 
5s  ...      13,500c&r 

Water  Bonds. 

58 '94     July  $28,000r    1923 

5s  '96     Jan      10,000r    1924 

3Hs'01F-A     22,000r 1920-1931 

48  '03     F-A     23,800r 1920-1933 

4s  '06  J-J  32,000r.July  1  '3.5-'6G 
4s  '06  J-J  5,000r_Jan  1  ■36-'40 
4.40s'10M-N    28,000r_May  1  •40-'67 

Fire  Department  Bonds. 
4.45s' lOJ-J     $12,000r_July   1  '20-'39 
5s  '20     A-O     12,000c&rApr  1 '21-'32 

Sewer  Bonds. 

4s  '02     F-A  $17,000r 1920-1932 

4s  '06  J-J  18,000r-July  1  '31-'66 
4;.^s'08  s-a  9,500r_Sept  1  '20-'38 
4)^s'09  M-S  6,000r_Sept  1  ■20-'31 
4.45s'12J-J       50,000c. July  1  '42-'66 

Crematory  Bonds. 
4.45s'10F-A     $6.500r.Aug  1   •20-'32 
BOND.  DEBT  Feb  1920. ..$373,233 
Water  bonds  (included)...     148,400 

Siniiing   funds. 28,012 

Assess,  val.  real  estate 2,394,775 

Exemptions 296,350 

Assess,  val.  personal 40,050 

Special  franchises 213,874 

Other  assess,  prop 235,826 

Tot.  a.ss&ss.  val.  1919 3,180,875 

Village  tax  (per  $1,000)  1919. .$19. 90 
Pop'n  1915,  4,918;  1917  (est.),  6.000 

INT.  payable  at  Adirondaclc  Nat. 
Bank,  Saranac  Lake,  in  N.  Y.  exch. 

SARATOGA  COUNTY. 

flallston  Spa  is  the  county  seat. 

Road  Bonds. 
5s  '10    M-N  $.50,000r-Nov   1  •20-'22 
6a  '14     F-A     50,000--Feb  I  '22-'24 

Bridge  Bonds. 
5s  '20  F-AT$15,000c&r.Fcb  1  1925 
\375,000c&r  Feb  1'26-'10 
BOND.  DEBT  Jan  28 '20.  $510,000 
Ass'd  val. (real  &  per.)  '19.35,821 ,746 
State&Co.tax(per  $1,000)  '19  $9.40 
Popula'n  1910,  61,917;  1915,  62.982 

INT.  at  County  Troas.  office. 

SARATOGA  SPRINGS. 

This  city  is  in  Saratoga  County. 
Inc.  Junti  22  '15.   Pop.  1915,  13,792. 

Park  Bonds. 
4!4s'H  A-O  $80,.500r-Oot    1    '20-'40 
4Hs'll  J-D    120,000r,June  1  '21-'40 
4>is'13  J  D     44.000r.June  1  '-21'42 

Sewer  Bonds. 
4s  M-S$l00.000r-May  1  '20-'29 

Village-Hall  Bonds. 
48  Auc  $5,0()0oi'(cr--AutC  1  1920 

BOND.   DEBT  April   1919  $381 ,000 

Long-term  school  notes 30,000 

Asses.sed  val.,  real  estate  .-9,009,380 
Total  assessed  val.  1918-.. 9, 712,367 

(Assessment  full  vulue.) 
Total  tax  (per  $1,000)  1918--$41.47 


INT.  at  office  of  Commissioner  of 
Finance  in  Saratoga  Springs. 

SARATOGA  SPRGS.  SCH.  DIST. 

4.35s'llJ-J  J  .$3,000r--.July  11920 
1  24.000r-July  1  '21-'26 
BOND.  DEBT  Apr  13  '20-  $27,000 
Assessed  val.,  real  estate-. 7, 877, 350 
Tot.  assess,  val. '19  (1-3  act.)8,488.394 
School  tax  (per  $1,000)  1919. .$10. 21 

Population  in  1915  (est.) 13.000 

INTEREST  payable  at  Citizens' 
Nat.  Bank,  Saratoga  Springs. 

SAUGERTIES^ 

This  village  is  in  Ulster  County. 
Incorporated  in  1831. 
4Ks        ...    $19,000. .Sept  1  •20-'38 

Highway   Bonds. 

4.10s'16_--    $26.000 

TOTAL  DEBT  Dec  31  '18-  $118,167 
Population   in    1915 4,490 

SCARSDALE. 

This  village  is  in  Westchester  Co. 
Inc.  as  a  town  Mar.  7  1778;  village 
May  24  1915. 

Sewer  Bonds. 

4.40a'14J-J   f$148,000r.-July  ■20-'56 

1     2,000r-._July  1  1957 

4}^3'15  J-J       /8,000r-July  1  ■20-'35 

U,500r.July  1  •20-'28 

4J^s'15  F-A     65.000r.Aug  1   '20-'45 

4Hs         ...     25,000 Aug  1  1931 

$2,500  yearly.) 

Water  Bonds. 
4J^s        J-J      $6,000 1932 

Highway  &  Bridge  Bonds. 
4.60s      J-J    $73,000 1947 

Fire  Dept.  Bonds. 

4>^s        J-J       $5,000. 1923 

4  J4s'17  A-O       6,000r..Apr  1  '  21-'22 
4Ms        M-N     2,000 1921-1924 

Village  Hal!  Bonds. 
4Hs'19  J-J      33. 000. July     1  '24-'34 

Highway  Bonds. 
53  ....      $5,000.  .May  1  '21-'25 

3i^s        M-N  20,000r.May  1  •21-'44 
3J^s       M-N   IS.OOOr.. $2,000   yrly 

4i^s        J-J         6,250 July  '20-'21 

4s  M-N     2,500r.May  1  •30-'32 

4s  M-N    fl.OOOr  ...May  1  1920 

ll,150r....May  1  1921 
4s  M-N     6,000r-May  1  '21-'26 

4Hs'10  J-D     32,000r.June  1  ■21-'35 

5s  '15     .—      75,000. 

4Ms       J-J      28,125 1921 

4Hs'17  A-O     20,000r..Apr  1  •21-'24 
BOND.  DEBT  Apr  22  '20    $496,650 

Water  debt  (i  ncl . ) 6 ,000 

Assessed  val.,  real  estate.  10,334,673 

Ass&ssed  val.,  personal 116,150 

Other  assessed  property..       207,273 
Total  assess,  val.  1919  (abt 

50%  actual) 10,658,095 

Total  tax  rate  (per  $1,000)'19.$29.94: 
Pop'n  1915,  2,717;  1920  (est.),  3,500 

INT.  at  Citizens'  Bank  of  White 
Plains  and  Central  Bank  of  West- 
chester County,  White  Plains;  or 
upon  demand  in  N.  Y.  exchange. 

SCARSDALE  UN.  FR.  S.  D.  NO.  1. 

4i^s'15  J-D$125,000c&rJunel'21-'45 
4s  ---      26,000r.Apr  1   '25-'37 

School  Bonds. 
5s  '17  M-N$14O,000c.May  1  •22-'28 
r  18,000c&rDec  1'20-'21 
5s  '19  J-D  190,000c&rDec  l'22-'40 
1  9.000c&rDec  1  1941 
BOND.  DEBT  Apr  24 '20  $513,000 
Assessed  val.,  real  estate. $3, 596, 883 

A.ssessed  val.,  personal 78,650 

Assess,  val.,  special  fran..       192,459 
Total  assessed  value  1919 

('A   act.) 8,867,992 

Tax  rate  (per  $1,000)   1919.. $11. 93 
Population  in  1920  (est.) 3,500 

INT.  at  U.S.Mtee.&Tr.Co..  N.Y. 


SCHENECTADY. 

This  city  is  situated  in  the  county 
of  the  same  name.     Incorp.  in  1798 

Election  Expense  Bonds. 
4s  '14     F-A     .$6,000r..Augl  •20-'22 

Isolation  Hospital   Bonds. 
4s  '14     F-A     $3,000r.Aug  1   '20-'22 

Public  Impt.  Bonds. 
4.65s'19M-S  $54,000. .Mar  1  '21-'29 
4i4s'19  J-J      30,000r.July   1  '20-'29 
43^s'19  J-D     19,000r.Mar   1  •21-'39 

Voting  Machine  Bonds. 
4.65s'18F-A  $20,000. .Feb   1    '2I-'30 

Culvert  Bonds. 
4>is'12  A-O     $5,000r--Apr  1  •21-'22 

Garbage-Disposal  Bonds. 
5s  '13  J-J  .$65,000r-Jan  1  •21-'33 
4s  "14  J-D  2,000r.June  1  •21-'22 
4s  '15  M-S  3,.W0r.Sept  1  '20-'26 
4s  '17  A-O  2,000-. Oct  1  '20-'23 
43<is'19  M-N     5'500r.May  1  '21-'31 

Park  Bonds 
5s  '13  J-J  $210.000r.July  I  •20-'33 
4Jis'14  .J-D  45,000r-Jui)C  1  '20-'34 
43^s'15J-J  32,000r.Jan  1  •20-'35 
4}4s'15  J-J  21,000r.July  1  '20-'35 
4s  '15  M-N  6,000-. Nov  1  •20'25 
4s  ...       1,000. .Aug  1  1920-21 

Is  '17  F-A  4,000. .Aug  1  '20-'23 
4.6.5.s'19M-S  9,000. .Mar  1  '21-'29 
4^s'19  F-A  4O,00Or-Aug  1  •20-'29 
4>^s'19  M-N   14,000r-May  I  '21-'34 

School  Bonds. 
4s  '99     A-O  $13..500r..Apr  1  '21-'23 
4s  '00     F-A       5,000r... Aug  151920 
4s  '02     F-A     60,000r--Augl  •21-'32 
4s  '03     J-J       70,000r.July   1  •20-'33 

63  '01     Dec  125c Deo  1  1920 

43  '06  J-J  ;  S.OOOr--. July  15  1920 
^60,000r-July  15 '21-'26 
4Hs'07J-D  30,000r.  - -June  1  1927 
4  J^s'OS  J-J  162,000r. July  15  '2()-'28 
4Hs'10J-J  165,000r.July  1  '20-';i0 
4Hs'll  A-O  120,000r--()ot  1  '20-'31 
43^s'12  .I-J  195,000r.July  1  ■20-'32 
.5s  '13  A-O  65,000r.Apr  1  •2l-'33 
5s  '13  J-J  280 ,000r- July  1  '20-'33 
4H.s'14  J-J  I6.00()c-July  1  '20-'27 
4i-is'14  J-D  75.00nr-Jiino  1  '20-'34 
4)^s'15  P-A  S.OOOr.Aug  1  •20-'27 
4)^3'15  M-3  40.000r.Sopt  1  '20-'35 
5s  '15  Aug  2,4.'!0.45cAuKr20-'27 
4s  '17  A-O  7.()0()r..Apr  1  '21-'27 
iVis'lT  M-S  80,000-.Sopt  1  •20-'35 
4.65s'18.T-D  65,000-. June  1  '20-'32 
4Hs'18  M-N     S.OOO-.Nov  I  '20-'27 


4J^s'19  J-J  $22,000r.July  1  '20-'30 
4Hs'20  J-J    380,000r-Jan     1  •21-'40 

Comfort  Station  &  Band  Stand 
4s  '13     J-J       $l,000r  .-July   1  1920 

Crosswalk  Bonds. 
4s  '16     J-D     $2,000. .June  1  '21-'22 

Bridge  Bonds. 
4s  '13     A-O     $7.500r.Apr   1  '21-'23 

Garbage  Collection  Bonds. 
4s  '14     P-A     .?2.0n0r-Aug   1    •20-'21 
4s  '16     P-A     14,000-. Aug  1  '20-'33 

Sewer  Bonds. 
4s  '91  A-O  $10.000r.-.Oct  1  1920 
4s  '92  A-O  10,000r-..Oct  1  1921 
4s  '94  F-A  15,000r..-Aug  1  1922 
4s  '96  J-J  5,000r-.July  15  1923 
4s  '98  J-D  15,000r-..June  1  1924 
4s  '99  J-J  15,000r-..July  1  1925 
4s  '01  J-D  30,000r.l926-'28  & '30 
48  '02  M-N  55,000r.May  I  '23-'31 
4s  '02  M-N  13,000r-.-May  I  1932 
4s  '03  M-N  55,000r-.May  1  •20-'30 
4s  '04  M-N  20,000r.May  1  '21-'24 
4}5s'06  A-O  70,000r-Oct  15  •20-'26 
4Hs'07  J-D  370,000r.--June  1  1927 
4Ks'08A-O  9,000r-Apr  1  '21-'28 
4Hs'10  A-O  40,000r..Oot  1  '20-'27 
4Hs'll  .<V-0  60,000r..Oct  1  '20-'31 
4><is'l2A-0  65.000r..Oct  1  '20-'32 
5s  '13  J-J  266, OOOr. July  1  '20-'33 
4Ms'14  J-D  225,000r.JuIy  1  '20-'34 
43^s'15  M-S  159,000r.Sept  1  '20-'35 
4s  '16  J-D  51 , OOOr... Tune  l'20-'.36 
4Ms'17  M-S  36,000. .July  1  •20-'37 
4.60s'19F--\  57,000. .Feb  1  '21-'39 
4Hs'19  M-N  57,000r.June  1  '21-'39 
43^s'19  M-N  46,800r.June  1  ■21-'39 

Public-Market   Bonds. 
4>is'12  A-O  $50.000r.Apr    1    •21-'30 
4i.is'15  J-J         4,000r.July  1  •20-'21 

City  Hall  Building  Bonds. 
SMs'OS  M-S  $12, OOOr. .Sept  I'20-'25 

Garage  Bonds. 
4.70s'18M-N  .$9,000-. May  1  •20-'25 

Water  Bonds. 
4s  '01     F-A  $15, OOOr- -.Aug   1  1921 
4s  '03     F-A  172, OOOr. Aug  15  '20-'23 
3  Hs'04  J-J      25, OOOr. July  15  '20-'24 

Deficiency  &  Impt.  Bonds. 
4s  '02     F-A  $20, OOOr- Feb    1  '23-'26 
4s  '04     M-N    25.000r-May   1  '20-'24 
43  '16     M-S       8,000-. Sept  1  '20-'21 

Plaza  Bonds. 
4>^s'19  J-D     96,000-June    1  •21-'36 

Grade-Crossing  Bonds. 
4s  '09     J-J  $180,000r.July  20  '20-'29 
4s  '16     J-D     22 ,000- -Dec  1   •20-'30 

Fire  Bonds. 
4s '01  J-D  SlO.OOOr- - -June  1  1927 
43  '01  J-D  15,000r.-.Junel  1929 
4s  '03  J-J  20,000r-July  I  •20-'23 
4s  '04  M-N  15,000r.May  1  '20-'24 
3Hs'07J-D  2, OOOr-. -Deo  1  1920 
4s  '13  A-O  8,O0Or.Apr  1  •20-'24 
4s  '14  J-D  16, OOOr- June  1  '20-'27 
4!^s'15  J-J  3,000r-Jan  1  '20-'25 
4s  '15  J-J  5, OOOr- Jan  1  '21-'30 
4s  '15  -\-0  4,000-. Oct  1  '20-'23 
4s  '17  A-O  6,500-. Oct  1  '20-'32 
4s  '18  A-O  6,500- -Apr  1  '21-'33 
4Ms'18  J-D  4,500-.June  1  '21-'29 
4l€s'19  J-D       2,000. .June  1  '21-'24 

Asphalt  Plant  Bonds. 
4s  '17  J-D  $1,500-. -June  1  1920 
4s  '17  J-D  6,000-. June  1  '21-'22 
4s  '18  A-O  6,500. -Apr  1  '21-'33 
4!-<s'18  J-D  4,500. .June  1  '21-'29 
GEN.  BD.  DT.  Apr  13  '20$5,073,514 
Assessment  debt  (add'l)..         79,005 

Floating  debt  (add'l .) 463 ,236 

Sinking  fimd /general 687 

Iwater 219,000 

Assessed  val.,  real 63,248,620 

Assessed  val.,  personal 554,750 

Assessed  val.,  franchises..  3,689,172 

Total  valuation  1919 67,492,542 

Tax  rate  (per  $1,000)  1919 $35.62 

Population  in  1910... 72,826 

Population   1920 88.723 

INT.  at  office  of  City  Treasurer 

SCHENECTADY  COUNTY. 

Countjr  seat  is  Schenectady. 

Qlenridge  Sanatorium  Bonds. 
4>^s'14  M-N$18,000c&rMayl'21-'29 

Court-House  and  Jail  Bonds. 
4s     '09  c&r( $60,000-. July  1  '20-24 

\     8,000 July  1  1925 

4Hs        J-J    200,000 1925-1950 

4i4s'n  J-J    100,000 1934-1942 

4i^s  '12  c&rf     8.000 July  1  1942 

\192,000..July  1  •43-'58 
4Hs'13  ...     85,500c&r  Janl '21-'57 

Gateway  Bonds. 
4)4s'19  s-a     .$95,000 1921-1938 

Highway   Bonds. 
4s  '16     J-J$110.500c&rJuly  1  '20-'36 

Funding  Bonds. 
4Hs'09  F-A  $90,000o-Feb   1   '21-'29 
BOND.  DEBT  Apr  15 '20-    .$969,000 

Assess,  val.,  real  estate 74,445,032 

Assess,  val.,  personal 597,268 

Assess,  val.  spec,  franchise  4,500.556 
Total  assess,  val.  1919  abt. 

70%  actual) 79.,542,8.56 

County  tax  rate(per$l,()00)'19-.$5.81 
Pop'n  '10,  88,135:  '15,  98,625:  "17 
(post.  cen.).  116,000;  •I9(e.st)  130,000 

INT.  on  court-house  bonds  pay- 
able part  at  Kochester  Sav.  Bank, 
part  at  Citizens'  Trust  Co.  in  Schen- 
ectady, and  part  at  Schenectady 
Trust  Co.;  on  funding  bonds  at 
Brooklyn  Sav.  Bank,  Brooklyn. N.Y. 

SCHODACK     (TOWN)    UNION 
FREE  SCH.  DIST.  No.   10. 

This  district  (P.  O.  Ca.stleton)  is 
in   Rensselaer  County. 

School  Bonds. 
..'17      J-J     $51. 100. -Jan   1    •21-'58 
BOND.  DEBT  Apr  15  '20.. $51, 200 
Total    as.sess.    val.    I9l9 

(80%  actual) 740.810 

Total  t.ax  rate  (per  $1,000)  '19  $13.00 
Population  1919  (est.) 1,950 

SCHOHARIE. 

This  village  is  in  Schoharie  Co. 
Incorporated  1S67. 

Water  Bonds. 
3.70s      ---    $19,600 $1,000  y'ly 

Highway  Bonds. 
4>^s        ...      S8,450 

School  Bonds. 
4s  ...      S5.000 1920-1924 


TOTAL  DEBT  Dec  31  '18--$26,550 

Total  value  1918--- 1,086,245 

Population    in     1915 1.124 


SCHOHARIE  COUNTY. 

Schoharie  is  the  county  seat. 

Highway  Bonds. 
5s  '15     F-A      $6,640r-Feb  15 '21-'25' 
5s  '16     F-A       8,120-.Feb  15'21-'28 
5s '16     F-A     10,400r-Nov20'20-'28' 

County  Building  Bonds. 
4i^s'14  F-A  S24,000c-Feb   1    '20-'3I 
BOND.  DEBT  Apr  13  '20  -.$44,160 

-\ssess.  val.  real  estate 12,342,249 

Assess,  val.  personal 3.54,373 

Other  asses.sable  property.       194,763 
Total   assess,   val.    1919 

(70%    actual) 12,891.385 

Tax  rate  (per  $1,000)  1919-.. -$18  25 
Population   1915--- ..23,005 

SCHUYLER  COUNTY. 

County  seat  is  Watkins. 

Highway  Bo.nds. 

4}4s'13  M-S  $12.000 1920-1925 

BOND.  DEBT  Apr  15  '20---S30,000 

Floatingdebt .   .   15.000 

Popula'n  1910.  14.004  ;I915.  13,954 


SCHUYLERSVILLE. 

This  village  is  in  Saratoga  County. 
Incorporated  in  1831. 

Water  Bonds. 
4Hs        ...    $28,600- -$2,200  yearly 

Impt.  &  Ext.  Bonds. 

OS  '18     ---      $6,500 

BOND.  DEBT  June  2  '20-. $35, 100 

-\ssess.  val.  real  estate 479.354 

-\ssess.  val.  personal 10,700 

Other  assessable  propertv 26,580 

Tot  .assess  .val .  '20(55  %  act)  -.516. 634 
Total  tax  rate  (per  $1,000)  '20-$22.00 
Pop'u   '15.   1,711;  1920   (est.),   1.800 

INT.  payable  at  Schuylersville 


SCOTIA. 

This  village  is  in  Schenectady  Co. 
Inc.  Jan.  1904.     Pop'n  1915.  3,790 

Street-lmpt.  Bonds. 
5s  '14     F-A     $6.000-. Ai«  1  •21-'24 
5s  '20     .--      24,000- -Mar  1  •21-'30 
(Subject  to  call  any  Interest  date.) 

Fire-Department  Bonds. 
4.60s'14P-A    $2,.500--Aug  1  '20-'24 
43  '18     ...        2,500. .Aug  1  •23-'27 

Water  Bonds. 
4.90s'06F-A   $16,000c--Aug  I  '20-'35 
5s  '07     F-A       5,500r..Aug  I  '20-'30 

5s  '10     F-A       4,600 Aug   i  1926 

4?is'09  F-A       4,600 Aug   I  1923 

4.80s'llF-A       4,600 Aug   1  1927 

3.90s'05F-A  28,000-- -Feb  1  •21-'34 
4Hs'05  F-A  22,400-. .Feb  1  '21-'34 
,5s  '12  F-A  5,100c..Aug  1  1928 
5s  '13  P-A  5, 100c--. Aug  1  1933 
4.40s'14F-A      5,100c---Aug  1   1934 

5s  '15     -..        5,100 Aug  1  1935 

5s  '17     ...        5,100 .A.ug  1  19.37 

5s  '18     --.        oAOO -A.ug  1  1938 

Funding  Bonds. 
5s  '12     F-.\     $6 ,000c- Aug    1  '20-'25 

Refunding  Sewer  Bonds. 

3Hs'17  P-.-V     $2,000 Feb   1  1932 

33^s'18  F-A       2.000 Feb   I  1927 

5s  '20     --.        2, 000-.. Feb     I  19-10 

Refunding  Water  Bonds. 

4Ms'16  F-A     $5,100 Aug  1  1936 

5s  '17  ...  2,000-. Sept  1  '20- "23 
5s  '20     ...        3,600 Feb   1  1910 

Great  Western  Gateway  Bonds. 
4.90s      .--    .S50,000..Oct    1  '24-'48 

Sewer  Bonds. 

5s  '10     F-A     $2,000 Aug   1  1926 

4>^s'05  F-A  28,000. -.Feb  1  •21-'34 
5s  '07     P-A       4,500--.Aug  1  '20-'28 

454s'09  F-A       2,000 Aug   1  1922 

4.80s'llF-A       2,000 Aug   1  1927 

5s  '12  F-A  2, 500c... Aug  1  192» 
OS  '13  P-A  2, 500c.. .Aug  1  19ij.v 
5s  '13  F-A  6. 000c- Aug  1  ■20-'2f' 
4.40.s'14F-A      2,000c. ..Aug  1  193* 

5s  '15     ...        2,000 Aug  1  l<gs 

5s  '16  ...  6. 000.. Sept  1  '21-'^- 
4.90s'17...  10.000. .Oct  1  '20-':«i» 
5s  '17  ...  7,0(;0-..A.ug  1  '20-'^** 
3>is'19  ...        2,000 Feb   1   1927 

Drainage  Bonds. 

45is'09  F-A     $5,000 Aug   1  1924 

4.80s'llP--A.       6.000 Aug    1  1927 

,5s  '10     F-A       6,000 -\UB   I  1927 

Village-Hall  Bonds. 
5s  '07     F-A     S2.0nor..Aug  1  '20-'23 

5s  '10     F-.\       2,000 Aug   1  19-26 

4Jis'09  P-A       1,000 Aug   1  1923 

4.80s'llF-A       2,000 Aug   1  1927 

5s  '12     F-A  .500c.. .Aug    1  1928 

,5s  '13     F-A  500c. .--■V.ug  I  1933 

Refunding  Sewer  Bonds. 
BOND.  DEBT/Por  water.  $127,000 

May  12  1920\Other  pur.     175,500 

Floatingdebt 1,100 

Sinking  funds 17,5.59 

Assess,  val.  '19,  real  est 2.359.392 

Tax  rate  (per  $1,000)  1919. ..$18.00 

INT.  at  Schenectady  Trust  Co. 


SENECA  COUNTY. 

Waterloo  is  the  county  seat. 

Highway  Bonds. 
4.40S15A-O     $8.131. .Oct  I  ■20-'30 

4.20s'17.s-;v        11,055 

4.20s      ...      10,920 1920-1929 

4.20s      ...      14,135 192.5-1934 

4  Hs' 19  J-J  51, 135. July  I  •2-t-'43 
4.60s'19A-O  18.305- -Oct  1  ■21-',30 
5s  '19     A-O     23,0(i5..Apr    1  •25-'34 

Court-House  and  Jail  Bonds. 
I!^s'14  J-D   $72 .000c- June  1  •21-'32 

5s  "16     J-J      34,000 1920-1936 

BOND.  DEBT  Apr  21  '20    $250,749 

Assess,  val.  real  estate 17,608.540 

.\s.sess.  val.  personal 267.360 

Other  a.ssoss.  prop 1,106,407 

Total     assess,     val.     1919 

(2-3  act.) - -.-18,982.307 

Pop'n  1910.  26,972;  1915,  25,'24^. 

INT.  at  First  Nat.  Bk.  of  Waterloo 


SENECA  FALLS,  TOWN. 

Tills  town  is  in  Seneca  County. 

Paving  Bonds. 
4.70s'l9M-N$2t.000..Nov   1  '24-'2fl 
5s  '20     M-N  32,000-. Nov   1  •27-'30 
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SENECA  FALLS  {Concluded) — 

Refunding  Bonds.  ,  .  ,  ,„. 
4«s-13  J-J  $60.000- --July  1  '20-25 
TOT.  DEBT  May  26 '19--     S70.000 

Assess,  val.  real  estate 4.597,958 

Assess,  val.  personal 90.900 

Exemptions 14.960 

Total  assess,  val.  1919 4,612,918 

(Assessment  about  82%  actual  value) 
Total  ta.x  (per  $1,000)  1919-.-$15.64 
Popu  1910,  7.407:  1915.  7.631. 
INT.  payable  in  N.  Y.  City:    al 
Douglas  Fenwick  &  Co. 

SENECA  FALLS,  VILLAGE. 

This  village  is  in  Seneca  Coiiuty 
Incorp.  in  1831;  re-incorp.  in  1902. 

Final  Judgment  Bonds. 
4.G0s"15F-A   $6.360-. -Aug  10 '20-'25 

Street  Paving  Bonds. 
4.30s'llF-A  $30,0001-.- Feb  1  •31-'26 
4.25s'llF-A  I8,000r--Aug  1  '20-'25 
4.30s  J-D  4.000r.-Dec  1  '20-'2^ 
4.45s"12F-A  20.000r..Feb  1  ■27-'30 
4>2S"16  J-J        2,770r-.Jan  1  •21-'26 

Sewer  Bonds. 
4Ks'06  A-O    S35, 700c- --Oct  l'20-26 
4.70s'08  J-J       31 .350r-Mcii  2  '20-  38 
BOND.  DEBT  Dec  31  '18.  $179,876 

Sink,  funds  Mar  1  '18 23,438 

Tot.ass'd  val. '18(75%  act)  .4,522.018 
ViUaictax  (per  $1,000)  1917- -$18.80 
Popn  1910.  6,588;  1915.  7,018:  1917. 
7.200. 

I.\T.  pay.  at  Exchange  Nat.  Bk 
and  State  Bank  of  Seneca  Falls. 

SHARON  SPRINGS. 

This  village  is  in  Schoharie  County 
Incorporated  in  1871 

Filter  Bonds. 
4Ms        ---      Sl.oOO. 

Water  Bonds. 
3Hs        ---    $16,000 $1,200  y'b 

Sewer  Bonds. 

3Hs        ...      .$2.160 $240  yearly 

4s  ...        3.750 $250yearl> 

4Jis        ...        6.300 S350  yearly 

5s  ...        2.950 $175  yearly 

All  bonds  due  Oct.  1  yearly. 
TOTAL  DEBT  Dec  31  '18.. $33,835 
Assessed  vaRi-IReal  estace--<91.375 

ation ITotal 620,563 

Tax  rate  (per  $1,000) ..$11.70 

Population  in  1915 531 


BOND.  DEBT  May  1920-  $30,000 
Assessed  vain,  real  estate. .1,428. 800 

Assessed  val'n.  personal 42,400 

Other  assessable  property.  .  27,810 
Tot.  a.ss'd  val.'20(75%act.)l,508,094 
School  tax  (per  $1,000)  1920-.$12.00 
Total  tax  rate  (per  $1,000)  '20  $33.00 

Population  in  1918  (est.). 1.768 

INT.  at  Nat.  Bank  of  Skaneateles. 


SLOAN. 

This   village   is   in    Erie   County. 
Incorp.  1896. 

Sewer  Bonds. 
4. 70s'17  A-O  $77.500-. Oct  1   '22-'46 

Street  Paving  Bonds. 
5s  '19       ---  ,$55, 250.- Oct  1  1920-'23 
GENERAL    BOND.    DEBT 

May  26  1920 $132,750 

Assess,  debt  (additional)..      27,625 
Assess,  val.  '20  (65%  act.). 1,598, 000 

Tax  rate  (per$l,000)  1920 $24.48 

Population   in    1920 3,000 


SODUS. 

This  town  is  in  Wayne  County. 

Water  Bonds. 
5s  M-S  $33.500. -Sept  1  '21-'24 

BOND.  DEBT  Apr  22  20--   $39,270 

Assess,  val.,  real  estate 2,740,950 

Assessed  val.,  personal 40,500 

Other  assess,  prop- .  115,594 
Tot.assess.val.'  1 9 (75 %  act.) .2 ,897 ,048 
Tot.  tax  rate  (per  $1,000)  '19-$20.21 
Population  in  1915 5.757 


SHERBURNE. 

This  village  is  in   Chenango  Co. 
Incorporated  in  1830. 

Water  Bonds. 
4Hs'17  J-D     S9..500--June  1  •21-'30 

4s  ...        5,000 1920-1928 

4i^s        ...      14,000 1920-1933 

Electric-Light  Bonds. 
5s  '16     M-N  $7,500r..Oct  1  •21-'35 
4s  ...      11,000 1920-1941 

Paving  Bonds. 

4s  ...      $7,000 1920-1933 

BOND.  DEBT  Apr  13  1920-$53.500 

Water  debt  lincluded) 28.000 

Floating  debt 1,000 

Assess,  val.  real 471,300 

Assess,  val.  personal 57,850 

Other  assessable  property 3,338 

Total  assess,  val.  '19  (about 

2-3  actual) 532.538 

City  tax  rate(per  $1,000)  '19.. $14. 50 
Population  in  1915 1,016 

INT.  payable  at  Sherburne. 

SIDNEY  (TOWN). 

This  tovv'n  is  in  Delaware  County. 
Macadam  Highway  Bonds. 

5s '20  ann  .$75,000--Feb  1  '21-',i0 
BOND.  DEBT  Jan  1920--  $77,000 
Assessed  valuation  1919---2, 501,040 

ropulatiouin  1920  (est.) 5.000 

Principal  and  interest  at  Sidney  Nat. 
Bank,  Sidney. 

SIDNEY  (VILLAGE). 

This  village  is  in  Delaware  County. 
Incorp.    1888. 
5s  '18     July  $12,600c-July     l'24-'43 

Water  Bonds. 
5s  '19     A-O  .$228,000. .Oct  1  '20-'49 
BOND.  DEBT  Apr  20  '20-  $277,486 

Water  debt  (incl.) 228,000 

Asses.sfcd  val.  1919 1,321,402 

Village  tax  rate  (per  M.)  '19. $11. 35 
Population  in  1920 2.670 

PR  IN  and  INT.  payable  at  Sidney. 

SILVER  CREEK^ 

This  village  is  in  Chautauqua  Co. 
Incorporated  in  1856. 
TOTAL  DEBT  Dec  31  '18.    $68,287 

Water  debt  (incl .) 20K)00 

Total  vain  1918  (act.  val.). 2.012,756 
Popn  1915,  3,220;  1919  (est.),  3,300 

SILVER  SPRINGS. 

This  village  is  in  Wyoming  County, 
Incorporated  in  1895. 
BOND.  DEBT  Mar  1  1920. .$27,900 

Water  debt  (included) 24,400 

Assessed  val.,  real 507,325 

Assessed  val.,  personal 8.300 

Assess,  val..  franchise 9,656 

Tot.  a.ss'd  val. '19(75%  act.)-525,281 
Total  tax  rate  (per  $1,000)  '19  $14.40 
Population  in  1915 893 

SKANEATELE^^ 

This  village  is  in  Onondaga  Co 
Inc.  1833.  Population  1915,  1.768; 
1918  (estimated).  1,768. 

Water  Refunding  Bonds. 
4s  '16     J-J  |$12,000r.July  1  '20-'31 
\    10,000r.July  1  •32-'36 

Sewer  Bonds. 
43^816  J-J      $l,000r  .-July  1  1920 

43  ...        2,000 

(Due  serially  begiiming  1919) 
BOND.  DEBT  Apr  19 '20-     $30,000 

Water  debt  (Included) 22,000 

Tot.as.sess. val. '19(75%act.)  1.364.224 
Village  tax  (per  $1,000)  '19. -..$32.00 

INT.  at  Nat.  Bank  of  Skaneatles. 

SKANEATELES     UNION    FREE 
SCHOOL  DIST.  NO.  10. 

ThLs  district  is  in  Onondaga  Co. 
4b  '09     Oct  ;  $6,000r.Oct   1    •20-'25 
\  24,000r.Oct   1    '26-'37 


SOLON. 

This  town  is  in  Cortland  County. 
Railroad  Bonds. 

I  4s  ...    $29.000 .$2,000  v'rlv 

BOND.  DEBT  May  17  '20--$29,000 
Assessed  val'n,  real  est.  1920.274,490 
Tax  rate  (per  $1,000)  1920. .$36. 11  + 
Population  in  1915 545 

SOLVAY. 

This   village   is   in   Onondaga   Co. 
Inc.   1894.     Population  1915,  5.8S6. 

Refunding  Water  Bonds. 
5s  '15     F-A  .f75.000r...Aug  1  1940 

General   Impt.  Bonds. 
4>^s'14  F-A   /$3,000r.Aug  1  '20-'22 
142 ,000..  Aug  1  '23-'43 

4>^s'14  F-A   /  3,000 1920-1922 

132.000 1923-1938 

Street  &  Fire  Alarm  Bonds. 
5s  '19     F-A  $3O,000c&rAug  1  '23-' 42 

Street  Bonds. 
4Hs'09  J-D    $108,000-June  1  '21-'38 
4>is'12  F-A   126,000c.Aug  1  '20-'40 

Water  bonds $75,000 

Sewer  bonds 26.500 

Milton  Avenue  bonds 26.000 

BOND.  DEBT  Apr  1920.-  .$430,000 

Water  debt  (included) 75,000 

Total  valuation  1919 5,1422  00 

Tax  rate  (pe-- $1,000)  1920 $13.60 

INTEREST  in  New  York. 

SOUTHAMPTON. 

This  village  is  in  SufToIk  County 
Inc.  1894.     Population   1915,  3.092; 
1919  (estimated),  3,600. 

Fire  &  Park  Bonds. 
43^s'16  J-J       $9,000- -July  1  '20- '28 

Park  Improvement  Bonds. 
4.45s'15  .I-J   $22.500 1920-1928 

H.  &  I  .  Truck  Bonds. 
5s  July    $3.000r 1920-1924 

Curb  and  Gutter  Bonds. 
4^s'10  J-J       $3,000. --Jan  1  '21-'26 

Municipal  BIdg.  Bonds. 

4.40s'l3J  J  $16,000r 1920  1935 

432S'14  J-J         l.OOOr 1^20  1921 

Macadam  Road  Bonds. 
5s  '17     J-J     .$50.000-. July  1  '20-'39 
BOND.  DEBT  Apr  30  1919  $110,500 
Assessed  vain,  real  estate. .4,362,832 

Assessed  val'n,  personal 287,800 

Other  assessable  property..  129,448 
Total  assessed  val'n  1918- -4.780,080 
Village  tax  (per  $1,000)  1919-$13.70 

INT.  payable  at  First  Nat.  Bank 
and  at  Southampton  Bank. 


SOUTHAMPTON     UNION    FREE 
SCHOOL  DIST.  NO.  6. 

4Hs'13  Jan  $S8.000r..Jau  I  '21-'42 
4Hs'12  Jan  7.000r_-Jan  1  '21 -'27 
4s  '06  Nov  1.500r_$l,000  yearly 
43^s  Jan  19.000r.$1.000  yearly 
BOND.  DEBT  May  1920.  $115,500 

Assess,  val.  real  estate 4.541,554 

Total  assess,  val. 4,936.551 

Total  tax  (per  $1,000)  1919-.-$10.50 
Population  in  1917  (e.st.) .3,800 

INT.  at  Southampton  Bank  and 
First  National   Bank. 


SOUTH  GLENS  FALLS. 

A    village   in    Saratoga   Co.     Inc. 
1895.     Population  1915,  2,106. 

Pavement  Bonds. 
5s  '19     s-a     .$22. 000.. July  1  '21-'31 

Sewer  Bonds. 
4Ks'll  M-S  .$2l.000c$2.00OylyMar 

Water  Refunding  Bonds. 
4Hs'16  F-A  .$28,000c.$2,000yly  Feb 

Highway  Bonds. 
1'As'lG  M-S  $32.000c.Sept  1  '20-'49 
BOND.  DEBT  June  1  1919. $113,000 

Water  debt  (included) 30,000 

Assessed  valuation,  real 919,4(57 

Special  franchise 28.939 

Total    assessed    val'n    1918 

(33  to  60%  actual) 948.406 

Total  tax  rate(per  $1,000)  'I8-$24.80 
Population  in  1915 -.2.106 

INT.  payable  at  So.  Glens  Falls. 


SPENCERPORT. 

This  village  is  in  Monroe  County. 
Incorporated  in  1867. 
BOND.  DEBT  Feb  28  1919-145.324 

Floatingdebt 3.000 

Sinking  fund 327 

Assessed  val.,  real  estate 619,801 

Assessed  val.,  personal 7,900 

Other  assess,  property 16.600 

Total  ass'd  val. '18  (80%  act.)644.301 
Tax  rate  (per  $1,000)  1918... $15.00 
Population  in  1915 848 


SPRING  VILLE. 

This  village  is  in  Erie  County. 
Incorporated  In  1834. 

Electric  Bonds. 
-s  ...    $14.200 

Highway  Bonds. 

.s  ...     .$20.539-- 

■5s  '19  s-a  11,400-. May  1  '21-'32 
5s  '19  s-a  5.460-.May  1  '21-'26 
5s  '19     s-a       1 1,474.. May  1  '21-'32 

Water  Bonds, 
.s  ...    .$36,000 -- 

BOND.  DEBT  Apr  13  1920    $70,739 

Assess,  val.,  real  estate $1,446,570 

As.sess.  val.,  personal 11.200 

Other  as.sess.  prop 32,2.30 

Tot.asses.s.val.'19(60%  act.)  1,490,000 

Tax  rate  (per  $1,000)  '19 $10.68 

Population  1919  (est.) ..2,750 


STAMFORD  UN.  F.  S.  D.  NO.  4. 

This  district  (P.  O.  Hobart)  is  in 
Delaware  County. 

School   House  Constr.  Bonds 
5s'19     M-N(S15,000--Nov  1  •21-'35 
I    16,000--Nov  1  •36-'45 

5s  '19     M-N     4,000 

BOND.  DEBT  Apr  1  1920- -,$35,000 

Assessed  value,  reil  estate 251,205 

Assessed  value,  personal 38,950 

Other  assessable  property 7,016 

Tot.  ass'd  val.  '19  (34%  act.)  .207.231 
Tax  rate  (per  $1,000)  1919---$30.62 
Population  in  1919  (est.) 800 


SUFFERN. 

This  village  is  in  Rockland  County. 

Paving  Bonds. 
5s  '19     F-.\  .$30,000r--Aug  1  '20-'31 

Fire  Alarm  Bonds. 
5s  '19     F-.\     $2,000---'Vugl '20-'23 

Water  Bonds. 
5Ks'00  ---    $15, 000- -SI, 500  yearly 
BOND.  DEBT  Feb 29  1920    $47,000 

Floating  debt 2,000 

Asses.sed  val'n.  real  estate--3,159,900 

A.ssessed  v.al'n,  personal 65,8.5() 

Special  franchises 48,000 

Tot.ass'd  val. '19(100%act.)3,273. 7.50 

Tax  rate  (per  $1,000)  1919 $5.60 

Population  in  1920  (est.) 3,000 

Principal  and  interest  payable  at 
the  Treasurer's  office. 


SUFFOLK  COUNTY. 

County  seat  is  Riverhead. 

Hospital  Bonds. 
43^s'15  A-O  .$25,000r.Apr   1   '21-'25 

BIdg.  Impt.  Bonds. 
4Viis'14.I-D   $35.000r-June  1  '21-'34 
4Hs'16  M-NI40.000r.Nov   1  '20-'35 
I   2,500r-..Aprill  1936 

Jail  Bonds. 
4J'^s'10  M-S;.$35.000r.Mch  1  •21-'23 
1   30,000r...Mch   1  1924 

Road  Bonds. 
4Jis'08.I-J  $25.000r-July  1  '20-'24 
4^s'13  A-O  55,00er-Apr  1  '24-29 
43^s'15  J-J  j42.000r.July  1  '20-'2d 
l6O,000r.July  1  '26-'.35 
4i^s'19  A-O  440,000- -Oft  1  ■20-'39 
BOND.  DEBT  Apr  20  1920  .$792,000 

Assess,  val.,  real 105  625,819 

Assess,  val.,  personal 2,609.925 

Tot. ass.val. '19(63%  act.)  108,235.744 
County  tax  (per  $1,000)  1919--$3.10 

Pop'n  1910.  96.1.38:  1919.  115,000- 

INT.  at  County  Treasurer's  office. 


SULLIVAN  COUNTY. 

Montici:llo  is  the  county  seat. 
4s  'U     .J-J     .$20,000-C&rJanI'21-'30 

Turnpike  Bonds. 
4s  '10     J-J     Sl0.920r...Tan  1  '21-'27 

Court-House  and  Jail  Bonds. 
4s  '09     J-.J     $95.0000. -.Jan  1  '21-'39 
BOND.  DEBT  Dec  31  '18-  $142,682 

Assess,  value,  real  estate 7, 495, '283 

Assess,  value,  personal 142,105 

Special  franchises 79,067 

Total  asess.  value  1918- --7,716,455 
County  tax  (per  $1,000)  '18-. -.$3. 50 

Pop'n  1910,  33,808;  1915.  38.189. 

INT.  at  Coimty  Treasurer's  office. 


General  Impt.  Bonds. 

4H8'10  J  J  $132 .OOOr. July  1  '20-'30 
4HsllM-S  87.600.-Sept  15  "20-31 
4>^s'12  M-N140.000r.Nov  1  •20-'32 
4>is'14  A-O  2.54.100  .Apr  '  "'  " 
4iis'lfi  J-D  219  725r.Oct 
4J^s'19  A-O  580,000r.Oct 

Local  Impt.  Bonds. 
4Hs'10  J-J     $16. OOOr-.  July  15  1920 
38.000r.June  1    20-'2I 
42. OOOr.  June  1 
8t.000r.Sept  1 
133 .400r.  June  1 
232, .5' JO..  June  1 

2.300 June  1  1920 

308 ,000-.  June  1  '20- '26 

4.320-.June  1  '20-'21 

120.000r.July  15  '20-'27 

e.OOOr.July  15'20-'22 

153, 000- Aug  15  '20-'2§ 

8.000-Aug  15 


Hs'll  J-D 
4Hs'12  J-D 
4Hs'13  M-S 
4>is'14  J-D 
4Hs'15  J-D 
4i^s'16  J-D 
4Hs'16  J-D 
4^s'16  J-D 
4Hs'17  J-J 
4Hs'17  J-J 
4i4s'18  F-A 
4J4s'lS  F-A 
4  4  s' 19  ann 
4>^s'19  ann 


1  •21-'34 
1  •20'36 
192a-'39 


'20-'22 
•20-'23 
■21-*24 
•20-'45 


54, OOOr- June  1 
7,200r-June  1 
Sewer  Bonds. 
4H3'07J-J  $20.000r-July  1 
4s  '08  J-J  90,000r-July  I 
4Hs'll  A-O  55.0(J0r-Apr  1 
4Hs'll  F-A  87,600r-Aug  1 
4Hs'12  F-A  130,000r.Aug  1 
4Hs'14  J-D  38.000-. Dec  1 
4!^s'15J-D  160,000. .June  I 
4>is'16  A-O  42, .300. .Oct  1 
4'^s'17  J-J 


•20-'23 
'21-'29 
'21-'24 

'20-'27 
•20-'28 
'21-'31 
•20-'3I 

20-'32 
•20 '35 

20-'35 
'20-'36 


3Hs'01  J-J 
4  Ms'08  J-J 
4s  '08  J-J 
4s  '09     J-J 


'21-'35 

•20-'2l 

'20-'21 
•20-'22 
20-'27 
21-'33 


•27-'28 

1921 

'20-'28 

'29-'40 


90,000r-July  15 '20-'37 
5s  M-S  142,.500-May  15  '20-'38 

4>^s'19  .s-a     2,50,000r--Oct   1    '20-39 

Public  Safety  Bonds. 
4)^s'15  F-A*.$41.250.-Feb  I 

Library  Bo.nds. 
3Hs'01  F-A*i3.8)0r Aug 

Fire  Department  Bonds. 
SHs'Ol  F-A  *$4.2i)0r---Aug 
3Hs'02M-.>f  3.750  .May  1 
4HS07A-O  21.()00r-Oct  1 
4)^s'13  A-O     42.2.50r.Apr   1    ^ 

Refunding  Railroad  Bonds. 
4s  '99  J-D *$yi.j, OOOr-. Dec    30  1929 

Zoological  Bonds. 
4Hs'15  M-N  $8.000. -May  1  '21-'35 

Water  Bonds. 
3^3        J-J  SlOO.OOOr.Jan     1 
*5, OOOr -..Apr 
225,O00r-July   1 
300.000r-July   1 
lOO.OOOr-Julv   1  •41-'44 

Garbage  Reduction  Plant  Bds. 
5s  '18  M-N.$237..500-May  15  •20-'38 

Court-House  Bonds. 
4Ms07  F-A$  80. OOOr- Aug    1    20-'27 

Funded  Debt  Bonds. 
is  '04  J-D   *S65.280r.June  1  ■21-'24 

Fire  Alarm  &  City  Hall  Bonds. 
Is '09     A-O   $67,500r--Apr  1  ■21-'29 

High-School  Bonds. 
4s  '00  M-N  *il7..500r  May  15  ■20-'26 
4Hs'07M-N   *78,87.5r  May  15  •2e-'26 
3HsOO  J-J     260.000r---July    20-'45 
44s'13A-0    48.750r.Apr   1 
4>is'15  A-O  16), OOOr. Aug  1 
4  4s'16  M-N  35  .OOOr. May  1 
4s  '17     M-S    63,000r.Mar  1 
5s  '18     ...    138.600-.Mar  1 
City's  share  town  of  Sa^- 

lina  bonds J8. 487.60 

Germania  Trac 3  268.80 

BOND. DEBT  Apr  1  '20.513.027,401 
Water  debt  (Included)-.  4,120,000 
Assessed  valuation,  real. 149, 433. 699 

Assessed  val.  personal 1 ,805.487 

Franchises 10.127,660 

Total  taxable  property.. 161 .366.846 

Actual  value  (est.) 200,000.000 

Ity  tax  rate  (per  $1,000) '19. S24  895 
Pop.  '10,  137,249;  '20 176,647 

INT.  on  bonds  marked  (*)  at  U.  S. 
Mtge.  &  Tr.  Co.;  other  bonds  at 
Columbia  Tr.  Co..  New  York. 


■21-'33 
■28-'35 
•20-'36 
'29-'37 
'21-'38 


SYRACUSE. 

Mark  E.  Conan,  Comptroller. 

Syracuse  is  situated  in  Onondaga 
County.  Incorp.  Dec.  13  1847.  The 
village  of  Elmwood  was  annexed  on 
Jan.   1   1900.     Pop'n  1920,  171,647. 

Bridge  Bonds. 
3i^s'01  F-.\   *$1.400r..-Aug  '20-'21 
4Hs'15A-0       9,000. -Apr  1   '21-'35 
4Hs'15  J-J       *9,000  ..Jan  1  •21-'35 

Collegiate  Bonds. 
4s  '96  .J-D  *S100.0(X)r---Dec    1  1928 

Harbor  Brook  Impt.  Bonds. 
3^s'02M-N    $I,500;-i\ov    1  •20-'22 
3Hs'03A-O     »2,100r.Apr    1  •21-'23 

School  Bonds. 
3J.^s-01  F-A  *$5, OOOr-. -Aug  '20-'21 
3WS-02J-J  *18.600r-July  1  '20-'22 
4  Hs'07  M-N  26, OOOr  May  15  •20-'27 
4  !'^s'07  J-J  10, OOOr  July  15  '20-'27 
4s  '09  A-O  67,500r-ADr  1  •21-'29 
4^is'14  J-D  15,OO0r.Dec  I  •20-'34 
4!^s'15J-J  37.500r.Jan  I  •21-'3o 
4i^s'15F-A  75.000. .Feb  1  •21-'35 
4i^s'15  A-O  315.600r.Aug  1  '20-'35 
4Hs'16  F-A  25.200r.Feb  1  '21-'.36 
5s  '18     M-N353.400-May  15  '20-'38 

Onondaga  Creek  Impt.  Bonds. 
3).2S'02J-D     *$7.500r-Dec    1  •20-'22 
4s  '04     M-N     *6.250r.May   1  ■20-'24 

Park  Bonds. 
3Hs'01  F-A  *$2,500r.-.Aug  '20-'21 
4Ms'll  M-N  69.000r-May  I  '20-'31 
4J^s'12  J-D  65,000r.June  I  '20-'32 
4Hs'13  F.A  35, OOOr. Aug  15  '20-'33 
4>4s'15  M-N  74. 740. -May  I  •20-'35 
4Hs'16  M-N  .^l.OOOr.May  1  '20-'.^« 
4Jls'19  '19      126.000-June   1    •21-'29 

Street  Improvement  Bonds. 
4Hs'17  J-J    $64,0iX)r.JuIy  15  •20-'27 
4Ms'l8  F-A   126.000. Aug  15  '20-'28 
4Ms'19  ann   126,000r-.Tune  1  '21-'29 

Municipal  Impt.  Bonds. 
4Hs'17  J-J  $4.56. 300r- July  15 '20-  37 
4>iiS'19  ---    427.,500-Mar  15  '21-'39 

City-Hall  Refunding  Bonds. 
4s  '09     F-A$I50,000r.Aug    2  '20-29 


TARRYTOWN. 

This  village  is  la  Westchester  Co. 
Inc.   1870.     Population  I9I5,  5,752. 

Fire  Dept.  Bonds. 
4  54s'15J-J      $8,000-. Oct   1    "20'27 
4Ms'16  J-D      lO.OOO-.June  1  '21-'23 

Water  Bonds. 
4s  J-D$245,000r.-.Junel  1923 

3?fs'04F.A  14.000r.Aug  1  ■20-'26 
4Ms'll  f-A  24,000r.Aug  1  •20-'35 
4.30.;'17M-N   26. 000. .Nov  1  '21-'33 

Refunding  Water  Bonds. 
4Ms'19  J-D  $72,000-. June  1  ■21-'44 

Street  Bonds. 
4  4s'17  J-J  $162 .000- -July  1  '20-'37 
TOT.  DEBT  Dec  31  '18---    S.587,00 

Assess,  val.  real  estate 11.739,100 

Tax  rate  (per  $1,000)  1915 53.00 

INT.  at  Tarrytown  Nat.  Bank. 


THERESA. 

This  village  is  in  Jefferson  County. 
Incorporated  in  1871. 

Water-Works   Bonds. 
3Hs        ..-      $1.800-. -Nov  18  1926 

Light   Bonds. 

3.74.=     ---       $10.000 1920-1929 

BOND.  DEBT  May  1920. ..$28,000 

Water  debt  (included). 18.000 

Assess,  val.,  real  estate 337,538 

jVssess.  v-al.,  personal 40,100 

Total  assess,  val.  1919 377.63 

Tax  rate  (per  $1,000)  1919. ..$13. 10 
Population  in  1915 1,053 

THOMPSON. 

This  town  is  in  Sullivan  County. 

Refunding  Railroad  Bonds. 

4s  M-S$141.000r 1923 

3M3        MS     75.000r 

TOT-\L  DEBT  May  13  '19.S215.000 

Total  valuation  1018 891.235 

Total  tax  (per  $1,000)  1910-.- $35.87 

Pop'n  1910,  4.196:  1915.  4,942. 

INT.  at  Nat.  Union  Bk..  Montl- 
ello. 


FREE 


TICONDESOGA    UNION 
SCH.  DIST.  NO.  5. 
Building  Bonds. 

4.40s'06M-N  $44.SS0r..M;vy  1  '21-42 
BOND.  DEBT  .\ug  1  1919.  $47,000 
Ass'd  val.(real&pers'l)  '19.2,758.258 
School  tax  (per  $1,000)  1919.-$lS.l3 

Population  in  1919  (ffit.) 4.500 

I.\'TEREST  payable  at  N.  Y.  at 
any  bank  or  trust  company. 
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TIOaA  COUNTY. 

County  seat  is  Owego. 
Jail   Bonds. 

.s  ...      $6,000 

Highway  Improvement  Bonds. 

6s  '18  ...  .?50,000--Mar  1  'ai-'SO 
BOND.  DEDT  Apr  21  '20  S56,000 
Assessed  vaVn,  real  estate. 14, 720, 2.51 
Assessed  val'n,  personal..  2.50,195 
Tot.assd  val.'19{abt.act.)14,970,4-19 
Population  1915  (Census).. .25, 549 
INT.  payable  at  the  office  of  thf 
Coiinty  Treasurer. 


TOMPKINS  COTJNTY. 

Ithaca  is  the  couuty  seat. 
Highway  Bonds. 

4ks        ...    $10, (too 1920-1924 

4>is        ...      40.000 1920-1939 

4>is'15  Apr     32.000c.Apr   1    ■21-'36 

4s  ...       10,000. .Feb   1    ■21-'22 

TOT.  BD.  DT.  Nov.  1  1919    .S9S,000 

Assessed  valu-(Heal  estate28.2l2,l65 

ation  1919.lPersonal..   1.511.251 

Total  assessed  val'n  1919.29.723,416 

Total  ta.x  rate  (per  $1 ,0001  '19  $7.35  + 

Pop'n  1910    33.647;  1915.  36,535 

INT.  payable  at  office  of  County 

Treasurer  in  N.  Y.  exchange. 


TONA WANDA,  CITY. 

This  city  is  in  Tonawanda  Town 
Erie     Co.     Incorp.     1903.     Popula- 
tion 1915.  9,147:  1919  (est.),  10,000. 
5s '20      ...  $ll,000r 1921-1931 

Sewer  Bonds. 


5s 
6s 
6s 
5s 

4HS 

4H8 

6s 

4Jis'14 

4s 

4.65s'18... 


1932 
1932 
1934 
19.36 


$7,800 July  1 

7,800 July  1 

9,000 July  1 

10,200 July  1 

9,600-. July  1  •20-'36 

21.000 July  1  1939 

10.800 July  1  1937 

19,000 July  1  1934 

6,500 July  1  1932 

19.000 July  I  1934 

Paving  Bonds. 
58  ...      $7,843.84Mch2'21-'32 

4.30s'14J-J      47.000 July  1  1925 

4..30S       ...       16,000 July  1  1925 

4J4s'16  J-J         9.000r...July  1  1927 

a  Street-Impt.    Bonds. 
4.60s '17  J-J  $19,000r...July  1 
5Ms'20    ...  $130,000c.July    1 

Water  Bonds. 
68  Jan    $14.400... Jan  2 '21-'32 

/  25.000c.JuIy  1  '21-'25 
\175,000c.July  1 
J    lO.OOOc.July  1 
I   4O,00Oc.July  1 
Water  Refunding  Bonds. 
4 Ms' 12  J-J  $11 0.000- -J an    1 
4>4s'14  J-J      49.000r.Jan    1 

4?4s        ...     111,000 July 

BOND.  DEBT  June  9  '20.  $500,802 

Water  debt  (incl.)... 281,400 

Total  assess,  val. 6,966.673 

City  tax  (per  $1,000)  1919-$14.34-t- 
o  INT.    payable    at    City    Treas- 
urer's office,  C^hase  Nat.  Ek.,  N.Y. 
and  Seaboard  Nat.  Bk.,  N.  Y. 


4Hs"ll  J-D    i 
4^s'13  J-J 
4Hs'13  P-A 
4  3^s'14  P-A 
4Hs'14  A-O 
4Hs'15  A-O 
ms'15  J-J 
4>4s'16  M-N 
4Hs'16  M-N 


4a    06     A-O 
4s  '07     M-S 
4>^s'08  M-N 
Is  '09     M-N 


;42.000r.Dec  1  •20-'31 
78.00()r.Jan  10  •21-'33 
53.300r.Peb  10  '21-'33 
47,600r.Feb  16  ■21-'34 
95,000r.Apr  15  •2l-'34 
63.000r.Apr  15  ■21-'35 
47,200r.JuIy  15  20- 35 
32,200r..May  '21 -•36 
48,875r.Nov  15  '20- '36 
Public  Safety  Dept.  Bonds. 
4i^sl9  P-A  S66,070rlFeb   1    •21-'39 

Park  Bonds. 
3Hs'02  A-O$l]0,000r..Oct  1  '20-'41 
4s  '05  F-A  28,000r...Au?  1  1925 
4S,802.98r-Apr  1  1926 
23.197.02r.Mph  1  1927 
12.000r.May  14 '21-28 
9.00(Jr.May  11  '21-29 
Tax  Deficiency  Bonds. 
4Hs'08  A-O  $13,0n0r  ..Oct28'20'28 
4s  '05  M-N  13,000i-  ..Mayl-21-'25 
17,2S2.76rJlyl5'20-25 
I3.500r.Mch27'21-'20 
2,600r...Dec  1  19.:0 
l,000r...Dec    1  1920 


4s  '05     J-J 
Is  '06     M-S 
4Hs'10  J-D 
4HS11  J-D 

Troy  Water  Bonds. 
3}^s-02  J-J  $485,000  ...Julyl'20-'36 
4s  '03  M-S  296,000r_Sept  1  '20  '34 
J-D  155.260.91r  June  1  1925 
M-S  181.500r.Sept  1'  35-'39 
J-D  67,000r.Jue  5  '21-'26 
M-S  S.OOOr.Sept  1  •20-'22 
4Hs'08  M-N  145,000rMay  15  ■21-'48 
4s  '09  F-A  20.000r.Aug  15'20-'29 
ll.OOOr.Jan  15  '21-'31 
106,000r.June  1  •21-'31 
38.250r.June  1  '21-'33 
145,000r.Jan  15  '21-'34 
297,5n0r.Mar  1  '21 -'54 
55,.'"00r...May'21-'56 


4s  '05 
4s  '05 
43  '06 
48  '06 


4Hs'll  J-J 
4Hs'll  J-D 
4}^s'13  J-D 
4Hs'14  J-J 
iHa'U  M-S 
4s  '16     M-N 


4Ms'18  F-A     59,8,50r_Feb  15  '21-',58 
Public  Building  Bonds. 

SMs'Ol  M-N  $4,246.64rNovl5'20-21 
iHs'07  P-A  29,887 .44rAug  1  '20  '27 


5s  '29 
5}iSs'20    ... 


1928 
1931 


•26-' 50 
'21-30 
'31-'50 

'21-'42 
•21-'44 
1  1948 


4Hs'08  J-J 
4>^s'08  J-D 
4s  '09     J-J 
4Ms'll  P-A 
4>is'14  M-S 
LANSINGBURG 
1901. 
Water  Bonds. 
4s  '84     M-S  S40,000c. 

M-S     60,000c. 

M-N     

J-J 

M-N 

F-A 

M-N 

F-A 

A-O 

F-A 


ll,250r.July  15 '20-'28 
20,2.50r.Dec  1  •20-'28 
Il,100r-July  6  ■20-'29 
195,000r.Aug  1  •20-'31 
56,750r.Mar  1  •21-'34 
Annexed  Jan.  1 


4s 

•84 

4s 

•88 

48 

•89 

48 

•91 

48 

'(K) 

4r 

•00 

4s 

•99 

48 

•10 

4Hs'14 

ih 

s'18 

1924 
1934 
1938 
1939 
1941 
1920 
1950 
1949 


TONAWANDA  SCH.  DIST.  NO.  1. 

This  district  was  rornverly  Union 
Free  School  District  No.  3.  The 
schools  are  now  under  city  charter. 

4s  '92     A-O     $6.0()0c 1920-1922 

4s  ^97     A-O     42,000c 1938-1947 

48^98     A-O       6.000c 1920-1922 

TOT.  DEBT  Apr  13  1920  ...$54,000 
Assessed  valuation  1918-19  6.988,923 
(Assessment  75  to  90%  actual  value) . 
School  tax  (per  51,000)1918-  $9  GI  + 
Population  in  1918  (est.) 9,000 

INT.  on  4s  of  1892  at  Hanover 
Nat.  Bk.,  N.  Y.;  others  at  Seaboard 
Nat.  Bank,  New  York. 


Mch 
Mch 
25, 000c...  Nov 
10,000c...  July 
15,0000...  May 
25,000r...Aug 
20,000r...Nov 
60, 000c. ..Aug 

8,250r-.Oct  1  •20-^30 

21,000r.Feb  16  '21-^.34 

59.8.50.Peb  15  •21-',58 

GEN.  DT.  Apr  1  1920. ..$1,615, 717 

Water  debt 2.450,236 

Sinkingfund. 119,952 

Certificate  of  indebtedness 

for  public  improvements      413,975 

Assess,  va).  real  e.state 55,557,158 

Assess,  val.  franchise 4,431,1.50 

Aisess.  val.  personal 1,200,437 

Total  assess,  val.  1920.. -6 1.1 88.745 
Total  tax  rate  (per  $1,000) '20. $23. 17 
The  interest  and  principal  of  the 
water-works  bonds  are  provided  for 
by  the  Water  Dept.  from  water  rents, 
^op'n  1910.  76,813;  1915,  75,488. 
1919  (estimated),  78.000. 

INT.  pay.  at  office  of  City  Treas. 


TONAWANDA  SCH.  DIST.  NO.  3. 

This  district  (P.O.  Tonawanda)  is 
in  Erie  County. 

School  Bonds. 
6s  '20     s-a  $105.000- -June  1  •21-'40 
BONDED  DEBT (?) 


TONAWANDA    TOWNSHIP. 

This  town  is  in  Erie  County. 

Paving  Bonds. 

6s  '06     M-N  SL'6,000c Jan  1  1921 

3Hs'06  M-iN  170.000c Jan  1  1921 

Riverside  Water  Dist.  Bonds. 

6s  ...      .19.420.50 

BOND.  DEBT  May  8  1918  $186,000 

Floating  debt 3,048 

Sinkingfund 42,842 

Town  valuation  1917 12,200,0{}0 

(Assessment  60  to  80%  actual  value.) 
Total  tax  rate  (per  $1,000)  '17. $7. 26 
Population  in  1910 ..2,175 

INT.  at  First  Nat.  Bk.,  Tonawan- 
da, and  State  Bank  of  Kenmore. 


'20-'26 
•20-'28 
'20-25 


TEOY. 

Troy  Is  situated  In  Renssalaer 
County.  Incorporated  In  1816.  On 
Jan.  I  1901  a  bill  known  as  the 
"Greater  Troy  13111"  became  opera- 
tive. Under  Its  provisions  the  vil- 
lage of  Lansineburg  and  portions  of 
the  towns  of  North  Greenbush  and 
Brunswick  became  part  of  Troy 

Voting-Machine  Bonds. 
4s  '0()  F-A  JS.6l0i-Auff  1 
6s  •IS  ...  9,000. .Sept  1 
6s  '19     A-O       9,6()0r-<)et  15 

Municipal  Loan  Bonds. 
48  '06     J-D   $37  .50nc-J^nel5^20-^26 

Public  Improvement  Bonds. 

3MiS'98  I-I)    $10,0(Hlr_..Dec  1,5  1920 

48  '02     J-J         l,.543..rJan  r  21-'22 

4,.5f)Or._Oct  1  ■20-'22 

21,411.65rJ'ly  1  '20-22 

10,880r.Sept  1  '20-'23 

l.UOr...  Aug  1  '20-^23 

9.619.25iJulyl'20-'25 

26 ,6000- July   1  ■20-'26 

7,460r--.  Decl  '20-26 

22,49l.60rAugl5'20-27 

l(;,650c.()ct  15  '20-'28 

75.0(iilr  May  11  ■20-'29 

79,000!-.  Feb     1  '21-'30 

4().(liM)r.Feb  24  '2I-'30 

8..'>:00r.Feb   1   •21-^31 

2.100r.June  1  •20-^21 


TBUXTON. 

This  town  Is  In  Cortland  County. 

Railroad-Aid  Refunding  Bonds. 
4Hs'12  J-J  $76 .000c  July  15  '20-'42 
BOND.  DEBT  Apr  13  1920.$76,000 

Assess,  val.  real  estate 559,382 

Assess,  val.  personal 10,600 

Tot.  val.  (85%  act.)  1919.. 569, 982 
Tax  rate  (per  $1,000)  1919.$21.98-|- 
Population  1910,  1,132;  1915,  1,089 

INT.  at  Guarantee  Tr.  Co.  in  N.Y. 


3^s'(J2 
4s  ^02 
48  V3 
48  '03 
48  '05 
4s  '06 
48  '06 
4  H8'07 
4K8'08 
4s  ^09 
4Hs'10 
48  '10 
4>^s'll 
4Ks'll 


A-O 

J-J 

M-S 

F-A 

J-J 

J-J 

J-D 

F-A 

A-O 

M-N 

F-A 

F-A 

P-A 

J-D 


TUCKAHOE. 

This  village  Is  in  Westchester  Co. 
Inc.   1902.     Pop'n   1915,  2,753. 

Qrade-Crossing  Blim.  Bonds. 
5s  ...    $53,500 1920-1944 

Street  Improvement  Bonds. 
4Jis        ...    $1,198.44  ...1920-1921 

4.40s       ...      25,000 192.5-1934 

4.40s       ...        6.400 1920-1933 

4.20s      ...        5,040 1920-1923 

5s  ...        7,950 1920-1922 

5s  ...        9,200 1931-1940 

5s  ...        1,600 1920-1922 

4Jis        ...        2.500 1941 

iViS        ...      38,000 1920-1941 

B     ...    1,600 1943 

4.30s   ...   4,500 1922-1924 

4  20s'16M-N    14.000.. May  1  •21-^34 

(Subject   to   C!).]\   any    time.) 
5s  ^18     M-N     7,600 19231929 

Sewer  Bonds. 

4.40s      ...    $12.500 1920-1924 

4.7.5s      ...  600 1941 

4.75s       ...        3,000 ..1942 

4Hs        ...        2,170 1920-1926 

5s  ...         2..500 1943 

4.75s^08  A-O      2,000r..Apr  1  '21-'24 
58  '14     M-N     2.. '100   .May  1  •41-'43 

Village-Hall  Bonds. 
4.30s'10M-N.$2t.700..Nov  1  •20-'38 
4Ms        --.         1.200 1920-1921 

Refunding  Bonds. 
5s  •n     M-N7sl,.500-.M,iy  1  •26-^2S 

1       .530 May  1  1929 

BOND.  DEBTMav2  1919  $280,000 

Asses.sed  val.  real  estate 3,050,000 

Total  tax  (per  $1,000)  1918.  ..$11 .59 

Population  in  1919 3, .500 

INT.  at  First  Nat.  Bk.,  Mt.  Vernon. 


4Ks^ll  M-N     2,400r.Nov  1  •20-'21l48 


ULSTER  COUNTY. 

County  seat  is  Kin(r.ston. 

Turnpike  and  Road  Bonds. 
48  M-S  $.'(),000o..Mch  1  •2n-'29 

4Hs'09  M-S     65,000r..Mch  1  '20-^32 

Refunding  Bonds. 
48  M-S  $13S.500O-Mch  1  •20^31 

Court-House  Bonds  1895  (Ref.). 
4s  M-.S  $16,000c.Mar  1  •23-'24 

Jail  Bonds. 

M-.S  $S0,000c.Mar  1  •2.5-'26 


BOND.  DEBT  June  7  '20    .8-3(52,000 
Assessed  val.,  real  estate.. 35, 6 11 ,836 

A.ssosBed  val.,  personal 269.030 

Total  assessed  val.  1919. .35,9]  0.866 
Pop'n  1910.  91,769;  1919.  85,.367 
INT,  at  office  of  County  Treas. 


UNION. 

This  village  is  in  Broome  County. 
Incorporated  in  1871. 
BOND.  DEBT  June  2  "19  .$8,058,000 

Water  debt  (included) 24,440 

Assess,  val.  1918  (50%,  act). 750, 000 
Total  tax  rate  (per  $1,000)  ^18  $44.19 
Population  in  1915 1,922 


UNION    (TOWN)    UNION    FREE 
SCHOOL  DIST.  NO.  1. 

This  district  (P.  O.  Endicott)  is  In 
Broome  County, 
.s  •01-'02        $14.000 

(     2,000c.-  Dec  1  1920 
4.35s  ^14  July!    16.000c.Dec  1  •21-'24 

I   84 .000c- Dec  1  •2.5-^38 
6s  "15     ...      10.000. .Dec  I  •20-'24 

4.15s^l6Dec     40,000 

.s  •I?  Doc  l7.000c.Dec  1  •20-^36 
BOND  DEBT  Apr  24 'ig.  $188,000 
Assessed  val.,  real  estate.. 5, 301, 252 

Assessed  value,  personal 1,463 

Tot.a.ssess.val.'18(50%act.)5,302,715 
Population  1919(school  census)  14,000 
INT.    at    Farmers'    Nat.    Bank. 
Union,  In  N.  Y.  exchange. 


33^8  04  July 
48  '06  Aug 
4>^s'U  M-S 
4,'.^s^ll  J-J 
4>i8-12  P-A 
4>^s^l4  J-J 


•21-^26 
■21-"31 
•20-'32 
■21-^22 

"21 -•35 


UNION    (TOWN)    UNION    FREE 

SCHOOL  DIST.  NO.  6. 

This  district  is  in  Broome  County. 
4.40s^l4  Dec  $63 ,000c. .Dec  1  ^20^40 

4s  ...        5, .500 

4>^s        ...        5,000 

4.60s      ...        7,500 

5s  ...    210,000 

5s  '20     s-a   /100,000c.Dec   1   '21-'45 

1  20,000c-Dec   1   '46-'49 

BOND.  DEBT  June  4  1920  $317,000 

Assess.  val./Keal  estate 5.000.000 

1920 ITotal .5,3(30.000 

Tax  rate  (per  $1,000)  1919 $13.25 

Population  In  1920  (est.) 6,800 


4s  J-J 

4)^s  May 
3!.^s  Nov 
4s  Nov 

4>is'12  M-S 
4s  Oct 

4s 

4Hs       A-O 
i'^is'li  J-J 
4Hs'15  J-J 
4Ms'15  AO 
4Ms^l5  A-O 


4Hs'09  M-S 
4)^s08  J-J 

4,4-s'08  M-N 


M-S     13, 000c... Mch  1  1928 


UTICA. 

This  city  is  in  Oneida  Co.  Incorp. 
Feb.  13  1832.  Pop'n  1915,  80,589; 
1920,  94,136. 

Viaduct   Bonds. 
4s  '16     M-S  $20,800r.Mar  1  •21-'36 
4s  ^16     J-J       35.700P.JuIy  1  •20-^36 

Bath-House  Bonds. 
4Ms        ...      $5, .500-. Sept  1  '20-^32 

Hospital  and  Nurses'  Home. 
43^s        F-A     S2,000r.Aug   I   '20-^23 
4}is^l2  J-J         7,2.50r..July  1  '20-^32 
4>is^l4  J-J         2.500r.July  1  '20-'24 

Sewer   Bonds. 
4>^s'09  M-3    S8.000r.Sept  1  1920-27 
"  '         6,500r.July  1   '20  ^29 
lO.OOOr.May  4  '21-^28 
96,000r-.Nov  1  '20-'35 
20.400r..Nov  1  •20-'36 
13,000r..Sept  1  '20-'32 
30.000r.Oct    1    '20-'25 
M-N   16.500r.May  1  •21-'26 
■    "        1  80nr-Oct    1    '20  '22 
5,000r.JuIy  1   '20-'24 
14,000r.July  1  '20-'33 
4. 000. .Oct    1    '20-'35 
3.000..Oet   1    '20-'25 
4s    16     M-N   10.500r.May  1  '21-36 
4^^s'19  s-a       43,000r-July  15  ■20-'39 

Academ.v  and  School  Bonds. 
3}^s        A-O        $glOr.Oct  15  ■20-'22 
4s  '09     P-A       7,8.50r.Aug  1   '20-^29 
4Ks'09  F-A     lO.OOOr.Aug  1   •20-'29 
■"  4O,O00r.Sept  1  '20-'29 

22..500r.JuIy  15'20-^28 
9.000r.Nov  2  '20-^28 
43^s'08  M-N  14,760r.Nov  2  •20-^28 
4s  ^09  A-O  6,7.50r.Apr  1  •21-'29 
3Hs  June  5.250r.Juuo  1  ■21-^23 
3H'3  June  3,O0Or.Jun6  1  '21-^23 
3>is  J-J  6. 250... Ian  1  •21-'25 
4s  '07  M-N  7..500r.May  1  1926 
4V^s'10  M-N  45,000r.M.ay  1  •21-^29 
43^s^l3  J-J  70.000r.July  I  •20-'33 
4Hs  M-S  132,000r.Sept  1  '20-'35 
4>^s  F-A  49.400r.Feb  1  ■21-^34 
4Hs^l4  J-J  67  SOOr.July  1  '20-'34 
4).is^l5  M-N322,500r.May  1  •21-^35 
4Hs^l3  J-J  O.OOOr.July  1  '20-'25 
4Hs'17  J-J      20.000r.Juiy  16  '20-^27 

5s  '18     ...      13, -^00 1920-1928 

5s '18     ...        5,000 1920-1924 

43^s'19  s-a  35,00()r-July  15  •20-'39 
4}-^s'19  s-a  30,000r.JuIy  15  '20-'39 
4J^s'19  s-a  10,000r-July  15  '20-'39 
4J.^s'19  s-a  22,.5,50r-.Iuly  15  '20-'39 
Refund.  U.  C.  &  B.  RR.  Bonds. 
4s  '09     M-S  $76,500r.Mch   1   '21-'29 

Voting-Machine  Bonds. 
4!4s^l4  F-A     .S'5.500r.Aug   1   '20^26 
5s  '18     ...      21.600...Oct  1  '20-'28 

Subway  Bonds. 
4Ks'll  J-J  $20.000. .July  1  '20-^29 
4;^s'13  M-N  1.300-. May  1  •21-'33 
4H8^13  A-O  14,000r....Oct  1  •20^33 
4Hs^l4A-0  I7.500r  Apr  15  •21-^34 
4;'5s'15  J-J      43.100r.JuIy  I  '20-'35 

Fire-Station   Bonds. 
4Hs'l4  M-N.S30.000r..Novl  •20-^34 

5s '18     ...        7,200 1920-1928 

Cemeter.v  Bonds. 

4s  •Ki     A-O  .f22.000r 

Bridges  and  Culverts. 
4H8'10  F-A   S33.000r..Aug  1  •20-^30 
4V<;s'Il  J  J  l,.S00r.July  1  •20-'28 

4Jis^l2  M-N  42,O00r..May  1  ■21-'32 
4J4S  M-S  3.000-.Sept  1  '20  ^24 
4^s^l6J-J  (;3.37.5r.July  1  •2l-'35 
4  3.^s'17  J-J        2,!O0r.July  16  '20-^27 

Parkway  and  Parks. 
4s  '09     .1-J     $24. 775. July  1  •20-^29 
4^s^l0  J-J       25,000  -July  1  •21-^.30 

"       13.7.50r.JaIy  1   ';>l-'31 

2,  lOOr-July  16  '20-'27 

55,000r.Juno  1  •21-^31 

12,000r-July  1  •21-^32 

l,9.50r.May  15^2t-'33 

4.900r.Nov  1  '20  ^33 

12.fi00r.Apr    1  •21-"34 

28,700r.July  1  •21-^31 

l,000r.July  1  ■21-^22 

l.OOOr.July   1   "2 1-^22 

6. .500   .Sept  1  ^20  •.32 

27.7.50r.July  1  •2l-^35 


ihis'U  A-O 
4i^s^l6  J-J 
4s  "16     ~ 
4s  •le 
4s  ^16 
5s  "18 
5s  "18 


F-A 
ann 
ann 


4s  •le     J-J      $  l.OOOr.July  1  •21-^36 
43^sl9  s-a       39,000r-July  15  •2a-'39 

Mohawk  River  Impt.  Bonds. 
4s  J-J  $l,50,000r....Jao  I  '22-"31 

4s  '07     M-N   50.000r.-May  1  •27-'36 
4s  •Q?     A-O       8,000r..Oct  16  •27-^34 

Police  &  Fire  Bonds. 
4s  '09     A-O     $l,500r..Apr   1   •21-^29 
8,000r..-.JuIy  r2I-^24 
2,000r..Aug  17'20-'21 
6,000r..Mar  1 
33,000r.July  1 
7,SO0r..Aug  1 
2,000r.July  1 
Fire  Apparatus  Bonds. 
4Hs'15J-J     $21.176P.July  1 
43^.s'17  J-J      62.192r.July  16  •20-'37 

Library  Bonds. 

4s  Jan  j$36,400r-.Jan  1  ■21-^28 

1   30.000r-.Jan  1  •29- '31 

3H8        Apr!     7,200r.Apr   1    ■21-^24 

1   15,000r.Apr  1   •26-^34 

Street  Bonds. 

4>is^l2  J-D         $300r-  June  15  1921 

4)^8^13  J-J.       9,000r..July  1  •21-'23 

8,000r.Apr  15  •21-'24 

7,OO0r.July  1  •21-'27 

8.400r-Au,'?   1   '20-'26 

606.33 

7,177.09 

15,200 1920-1938 

13„500 1920-1928 

Tax-Relief  Bonds. 
4s  July  .$20, 000.. July  2  •25-'28 

43is        May   20,000.. May  4 '21-'24 
Delinquent  Tax  Bonds. 

5s  J-J     $10,000r July  1921 

43^s'15  A-O       1,000  ...Oct  20  1920 

4^s'15  A-O       500 Oct  20  1920 

4s  '16     M-N     2.000i-Mav  17 '21-'22 
43  '16     J-D       1,000. .-Dec  20  1920 

4^s'17  A-O  8,164.45 

43-^s^l7  A-O       1,666  ...Oct  1  '20-22 

5s '18     ...      13,790 1920-1923 

5s  '19     ...         8.39!rMayl0 '21-'25 

Garbage  Disposal  Plant  Bonds. 

43^sl9  s-a     $53,000r.July  15'20-'29 

Culvert  Bonds. 
43^s'17  J-J    $10,500. July  16  •21-'27 

Paving  Bonds. 
43^s^I7  Apr      $9,825  ..Apr30  •20-23 
5s  ^18     ...      14.400  ..r.. 1920-19-24 

5,105 1920-1924 

2,305 1920-1924 

6.9,83  ..Aprl5  '21-'25 
5,8.80  ..  Aprl5'21-'25 

,.-  . 70,000r-July  15  ^O-'Sg 

Public  Improvement  Bonds. 

4s  '16     M-N.  $4,500r 

5s  '17     J-D     32,000r.Dec   1    •20-^27 

19,000 1920-1938 

5,4')0r.Apr  15  '21-'29 

12.80.1r.Apr  15  '21-'24 

25,000r--Oct  1  '20-'39 

TOT.  BD.  DT.  Jan  1  '20-$2,966,l25 

Sinking  funds 267.942 

Floating  debt 1,050,000 

A.ssess.  val. (real  &  pers'l)  $50,664,060 

.^Special  franchises 3,970,914 

Total  assess,  val.  1919- - .54,634.974 
Tax  rate  (per  $1,000)  1918- ..$26.90 
Val.  of  prop,  owned  by  city  8,151 ,826 
Against  paving  bonds  tliere  are  ont- 
standing  assessments  upon  property 
benefited  equal  to  amount  of  bonds. 
INT.  Is  payable  In  Utica  at  the  City 
Treasurer's  oyice,  or  at  request  ol 
registered  holder  In  N.  Y.  exchange. 


5s  '15 
4]4s'I8  ... 
43^s'19  ... 
43^s'19  ... 
43^is'19  s-a 


Ss  '18 
43^s'19  ... 
43^s'19  ... 
4^^s'19  s-a 


VERNON  UN.   FR.   S.   D.   NO.   6. 

Tliis  district  is  in  Oneida  (^)untv. 
.5s  ...    $25,500-. $1,500  annual 

53^s        ...        4,.50a---$.500   annual 
BOND.  DEBT  Dec  1919-. -$30,000 


VERNON  UNION  FREE  SCHOOL 
DIST.  NO.  7. 

BOND.  DEBT  May  14  1920-$25..500 

Assess,  val.  (Real  estate 391.179 

1919 iTotal 421,850 

Tax  rate  (per$l,009)  1919 $25.80 


VOLNEY. 

This  town  is  In  Oswego  County 
Railroad-Aid  Bonds. 
4s  F-A  $42.000r.Feb   1 

Bridge  Bonds. 
4s  July    .$l,000r.July  1 

f  5, 000. Mar  15 
•112.000. 
L  1.000. 

T  May  1 

.\ssess.  val.  1919 935.245 

Tax  rate  (!)cr$l,000)  1919 $23  80 

Pop'n     1910,     2,407:     1920,     1.995. 


4>is-16  ... 


•21-'27 

•21-^27 
21-'25 


,()(1().Mar  15  •26-;31 
BOND.  DEBT  May  1920..   S71.000 


-Mar  15  19.32 


WALDEN. 

This  village  is  in  Orange  County. 
Incorporated  1855;  relncnrp.  1902. 
BOND.  DKBTMav  11  1920  Sl.'i.OOO 

Water  debt  (Included) $20,000 

Sinking  fund 2 ,522 

Assess,  val.  real  estate 2,013.325 

Assess,  val.  personal 15.350 

A.ssoss.  val.  franchisos 59.013 

Total  val.  (6S%  act.)  '19. .2,0.87.718 

Tax  rate  (per  $1,000)  '19 $12.00 

Population  In  1915 5.196 


4!.is'll  J-J 
4><is'17  J-J 
4^is'12  J-D 
4!.^s^I3  J-J 
4Hs"13  M-N 
43-$s'13  M-N 
4!^s'14  A-O 
4J.^s^l4  .T-J 
4^s^I4  .I-J 
4  lis' 1 4  J-J 
4Vis 

4^s-15  .I-J 
■is    16     F-A 


12,750r.Aug   1   '20-"3ti 


WALTON,  (VILLAOE). 

This  village  is  in  Delaware  County. 
IneorporatiHl  in   1.S51. 
BO.Vl).  DEUT  .\pr  14  1920 -.$38. 000 
A.s,sassod  val.,  real  estate..  2,(521 .000 

Assessed  va  1 . ,  personal 11 ,050 

Other  assessable  property 46.(120 

Total  val.  1919  (907c,  act.) .2,678,070 
Total  tax  rate  (per  $1,000)  ■19.$S.,30 
Pop'n     1910,    3,103:     1919,       3,600 


WAPPINGERS  FALLS. 

This  vilLage  Is  in  Dutchess  County. 
Incorporated  in  1871. 
Water  Bonds. 

f  $5,000. .Dec  1   •jO-^24 

Ss  '14     J-D     40.000.. Doc  1   •2.V.34 

2i. 000..  Dec  1   •,35-^.39 

4'^s^l7  F-A     20,000. .Fob    1  '22-^41 

Sewer  Bonds. 
5s  •H     J-D,310.000..Dec  1   •20-'29 
I  60,000.. Dec  1   •,30-'44 

-s  J-D     15,000 1920-1934 

llighway  Bonds. 
6s  '14     J-l!)  SI  1,000. -Dec  1  'ZO-'SS 
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WAPPINGERS  FALLS  (Conchided) . 
TOT.  DEBT  Dec  31  1918-  S201,000 

Water  debt  (included) 75.000 

Assessed  val'n  (real  est)---l. 603,000 
Tax  rate   (per  Sl.OOO)    '15. .-$17.47 

Pop'n  1910,  3,195;  1915,  3.742. 

INT.  at  Nat.  Bank  of  Wappinger 
Falls. 


WASEEN  COUNTY. 

Lake  Gt-orge  is  the  county  seat. 

Road  Bonds 
OS  '12  J-D  .S30.000r_June  1  '21-23 
BOND.  DEBT  Apr  22 '20  $145,077 
Assessed  valuation,  real-. 17.241, 293 
Assessed  val'n,  personal-.  356,400 
Otier  assessable  property.  2 ,289 ,344 
Tot.assdval.'19(69%act.)19,887,037 
County  tax  (per  Sl.OOO)  1919-$31.78 
Population  in  1919 34,078 

INT.  payable  in  N.  Y.  exchange. 


WARSAW. 

This  town  is  in  Wyoming  County 
Eeincorporated  Jan.  11  1898. 
4.80s      M-S  jSl,OOOc&r_Sept  1  1920 
\24,000c&r  Sept  1  •21-'32 

Railroad  Bonds. 

.s  ..-    S32.000 $2,000  y'ly 

BOND.  DEBT  July  8  1919    .534,000 

Assess,  val.  real 3,524,303 

Assess,  val.  personal 77,250 

Other  assessable  property-  192,971 
Tot.ass'd  val. '18  (80%act.)3,794,524 
Total  tax  rate  (per  $1,000)  '18-  $9.93 
Population  in  1915 4,546 


Indebtedness  Bonds. 

4s  '96     A-O  $20,000.. -Oct  1  '22-'25 
Street- Improvement  Bonds. 

4}i8'12  J-J  $110.000r...July  1  1942 
Sewer  Bonds. 

3Hs'00  M-N  $35.000-..May  •21-'27 
4s  '08  M-N  80,000r--.May  1  1938 
BOND  .DEBT  June  24'20.$1 ,441 ,235 
Water  debt  (included)...       278,000 

Total  valuation  1919 21,329,570 

Less  exemptions  of 423,250 

Net  val.  '19  iH  act.) 20,906,320 

Total  tax  (per  $1,000)  1920-$37.68  + 
Pop'n  1910.  26,730;  1920,  31,268. 


4J^s'15M-N 


WARSAW  (TOWN)  UNION  FREE 

SCHOOL  DISTRICT  NO.  10. 

School  Bonds. 

4>^s        ...  |S18.000--.Oct  1  •21-'29 

I  39. 000--. Oct  1  •30-'42 

BOND.  DEBT  Apr  19  '20-     $59,000 

Assess,  val.  1919 2,498,091 

School  tax  (per  $1,000)  '19- --5 11. "29 
Population  in  1919  (est.) 3,500 


WARSAW,  VILLAGE. 

This  village  is  in  Wyoming  County 
Inc.  1843:  re-inc.  Jan.  11  1898. 

Street  Impt.  Bonds. 
43^s'14  A-O  $12,000-. ..Oct  1  '20-'25 
4.80s'19---  24,000--S2,000  yearly 
BOND.  DEBT  Apr  13  1920  $36,000 
Assess,  val.  (60%  act.)  '19-2.580,342 
Tax  rate  (per  $1,000)  1919 $11.90 

Pop'n  1910,3,206;  1919,3,424. 

INTEREST  payable  in  N.  Y.  and 
at  Wyoming  Co.  Nat.  Bk..  Warsaw. 


WARWICK. 

This  village  is  in  Orange  County 
Incorp.  1867.     Pop'n  1915,  2,505. 
HEX.  BD.  DT.  May  25  '20    $48,509 

Water  debt  (incl.) 41,000 

Assessed  valuation,  real 1,056,365 

Assessed  val'n,  personal 32,850 

Other  assessable  property-  -  22,692 
Tot.val.'20(abt.50%act.)l,lll,907 
Total  tax  rate  (per  $1,000) '20.$13. 22 
Population  1920 2,750 

WATERFORiy^ 

This  town  is  in  Saratoga  County. 

Bridge  Bonds. 
5s  '15     F-A        $2,143-.Pebl'21-'22 

Town-Hall  Bonds. 
6s  '14     --.    $31,600 

Sewer  Bonds. 
4}^s'07  -...      S9,560r..Dec  28 '20-'27 

Water  Works  Bonds. 
4J^s'13  Mar  .?116,000r-. July  1  1949 
TOTAL  DEBT  Apr  14  '20.     1.59 ,303 
A,ssess.  val.  '19  (69%  act.) -2,558.837 
Tax  rate  (per  $1,000)  1919 $13.60 

Pop'n  1910.  6, 128;  1915,  5.487, 

INT.  payable  at  Cohoes  Nat.  Bk 

WATERLOO. 

This  village  is  in  Seneca  County. 
Inc.  1824;  re-inc.  July  28  1909  under 
Village  Law.     Pop'n  1915,  4,343. 

Paving  Bonds. 
5s  '15     M-S  $33,000. .Mar  1  '21-'31 
4Jisg '16  M-S27  OOO-.Septl  '20-'28 

4.40s'16-..        3,000 1920-1925 

4Ms'17  ...      21,000 

Disposal  Bonds. 
4Ms        ...    $23,000 

Sewer  Bonds. 
4.85s'13M-S    67,200r-..  Sep  l'20-'43 

4.40s'l6..-        3.500 1920-1926 

TOTAL  DEBT  AprU  13  '20  $180,167 
Assessed  val.,  real  estate.. 2, 069  615 

Assessed  val.,  personal 61,900 

Other  assessable  property.  .  143 ,634 
Tot. asses,  val. '19(70%  act. )2,275, 149 
Total  tax  rate  (per  .SI  .000)  '19-$17.75 

INT.  payable  in  New  York. 


WATEEVLIET. 

This  city  is  in  Albany  County. 
Inc.  1896.  Population  1915,  14.990. 
1918  (estimated),  18,000. 

City-Hall  Bonds. 

$41,250--May  1  •21-'35 

5, 000- -May  1  '21 -'25 

1 2,000-. Dec  15 '20-'31 

Fire  Dept.  Bonds. 
5s  M-N  $6,500--Nov    15  1932 

Paving  Bonds. 

6s  '20     s-a    f$44,000c.May  1  •21-'31 

1     5.000c_^-May  1  1932 

6s  '20     s-a     /72,000c-Sept  1  '20-'28 

I   5,000c-. .Sept  1  1929 

Public  Impt.  Bonds. 
4Ks'13  A-O  .$24.500 Apr   1  1933 

Highway  Bonds. 
43^s'14  A-O     $5,250--Apr  I  •21-'34 

Storm-Sewer  Bonds. 
43^s'12  A-O  366,000.Apr   15  •21-'32 

4>is'14  A-O       3,760 1924 

43^s'15  M-8    44.000 Sept     1939 

School  Bonds. 
4s  '02     F-A  $14,063r..Augl '20-'34 
4Ks'10M-S     17,600.Sept  15  '20-'23 
4s. '11  A-O       10,000-. Oct   1   '25-'29 

Water  Bonds. 
4Hs'15  .T-D$69G.820r-Dec   1   '20-'40 

Water  Refunding 
5s  '19     s-a     $50,OO0r-Sept  1  '2C-'39 

Funding  Bonds. 
4M.s'09J-J     $56 .000- Apr  15 

Pavement  Bonds. 
43^s       A-O     $9, 607. 28. Oct 
BOND.  DEBT  Mar  31 
Water  debt  (included) . 

Floating  debt 

Sinking  funds 

Assess,  val.  real  estate 

As.sess.  val.  personal 

Other  assessable  property. 
Total    assess,    val.    1920 

(80%   actual). 5,912,901 

City  tax  (per  $1,000)  1919 $4.80 

INT.  on  water  and  water  refunding 
bonds  at  Hanover  Nat.  Bank,  N.  Y.; 
on  others  at  Chamberlain's  office. 


•21-'48 

1  1923 
'2  $1,046,115 
.      705,000 

-  130,104 

49,241 

-  5,403,481 
27,420 

482,000 


WATEETOWN,  CITY. 

This  city  is  in  Jefferson  County. 
Inc.  as  a  village  April  5  1816;  as  a 
city,  1869. 

City-Hall.  1896. 
4^<;s        -..     J40,000-.Oct  1   '26-'3(' 

Bridge  Bonds. 
4Hs'15  M-N$25,000r...May  1  1945 
4H.s'17  J-J      82..500r...July  1  1945 
5s  "19     P-A     60,000r--.Aug   1  1949 

School  Bonds. 
3Hb  M-N  8100,000-. May  1  •22-'41 
3Hs  A-O  33,800--Apr  1  •24-'25 
4s  '06  J-J  88,000r--.July  1  1936 
4s  '08  M-N  24,500r_-.May  1  1938 
4 Hs' 15  J-J  89.000r....Tan  1  1945 
4Ks'l7  J-J    $84,000r--.July  1  1945 

Water  Bonds. 
3^s        M-S  $-19, 000.. June  1  •21-'26 
3Jis        M-S     35, OOO-.i -Sept  1  1922 

3.7s         M-S     65,000 Mch  1  1927 

48  '05     J-D     81,000r.--June  1  1925 
6s  '18     A-O     50.000r-..Aug  1   1948 

Funding  and  Deficiency  Bonds. 
3J^s        F-A  .S20,000.-Feb  1   '21-'24 

Fire-Building  Bonds. 
48  '07     A-O  840,OOOr...Apr    1  1937 
4s  '08     M-N    ll,43.5r.._May  1  1938 

Public  Improvement  Bonds. 

4s  '94  A-O  $4,000 1921 

3J4s'02  M-N  75,000 1930-1944 

4s  '04  M-N  45,000 1928-1936 

4s  '10  M-N  31,000r-..May  1  1940 
4J48  14  M-N  65,000r...May  I  1944 


WATKINS. 

This  village  is  in  Schuyler  County. 
Village  incorp.  as  Jefferson  in  1842; 
name  changed  to  Watkins  in  1852, 

Boulevard  Light  Bonds. 
5s  _.-      $1,800 1920-1937 

Lead-Pipe  Bonds. 
.5s  --      .$2,300 1921-1943 

Sewer  Bonds. 
6s    13     A-O  $11, 500.. Oct   1   ■21-'42 

Paving  Bonds. 
4.40s'12P-A  $27.500c..Feb  1   •21-'42 
,5s  — .        3,772 1920-1942 

Water  and  Sewer  Bonds. 
4s  J-J     S20,000r.--July      1921 

Electric-Light  Bonds. 
4s  A-O  S13.000r---Oct        1924 

Refunding  Water  &  Sewer  Bds. 

t.20s    10  A-O  33,000 Apr  1  1930 

4.35s      ---      23,000 1942 

BOND.  DEBT  May  1  '18--$141 ,100 
Sinkin?  funds  May  1  1918-       7,561 

Asse,ss.  val.  1917 -..1,265,287 

Village  tax  (per  $1.000) $22.80 

Pop'n  1910.  2,817;  1915,  2,760. 

INT.  on  paving  bonds  payable  at 
Watkins  State  Bk.;  on  others  at 
Columbia  Trust  Co.,  N.  Y. 


WAVEELY. 

This  village  is  in  Tioga  County. 
Incorporated  in  1863. 

Water-Works  Bonds. 
4J^s'12M-N$187,000r.May  1  '21-'42 

Street  Bonds. 
4s  -.-    $14,000--July  1  '21-'34 

School  Bonds. 
4Hs        .--    $43 .400-. $3 .300  yearly 

Reservoir  Bonds. 
4J^s'17  A-O     $4. 500. Due  beg.  1920 
4Hs'17A-0       2,500-Due  beg.  1920 
TOTAL  DEBT  Dec  31  '18-  .$236,500 

Water  debt  (included) 221,000 

Assess,  val.  real  estate 2,560,300 

Assess,  val.  personal 30,750 

Other  assessable  property..      96,579 
Total    assess,    val.    1918 

(81%    actual) 2,687,629 

Tax  rate  (per  $1,000)  '16 $10.87 

Population  In  1915 5,119 

INT.  at  Bond  &  Goodwin,  N.  Y. 


WEBB. 

This  town  (P.  O.  Old  Forge)  is  in 
Herkimer  County. 

Road  Bonds. 

5s '19     _--    $30.000 1921-1945 

BOND.  DEBT  Dec  1919--     $30,000 

Assessed  value,  real 2,213.995 

Asse.ssed  value,  personal 9,850 

Total  assessed  value  1919- -2,223.845 


WEBSTER. 

This  village  is  in  Monroe  County. 
Incorporated  in  1905. 
Paving   Bonds. 

4M:s'16  J-J    $15,166.66 

(Due    $1,166  67     yearly     beginning 

July  15  1917.) 
BOND.  DEBT  Apr  15  '20-. $25,030 

Assessment  debt 14,000 

TOTAL  DEBT 39,030 

Sinking  fund 5,089 

Water  debt  (included) 20.480 

'Real  estate.. .1.0,50,000 

Personal 27,550 

Special  francliise  43,207 
Total  (85%  act.) 

,     1920. 1,120,757 

Total  tax  (per  $1,000)    19 $9.00 

Population  m  1920 1,500 


Assess,  val. 
1920 


WELLSVILLE. 

This  village  is  In  Allegany  County. 
Inc.  1858.     Population  1919,  5,000. 

Paving  Bonds. 
5K.s'20  F-A  $24. 000.. Aug  1   '25-'30 

Electric=Light  Bonds. 
5Hs'20  A-O  $35,000.. Oct   1    '25-'34 

Water  Bonds. 
5J^s'20  A-O  *1 5, 000 ..Oct   1    '25-'34 

Street-Improvement  Bonds. 
5s  '07  M-S  $11,1.56--Sept  1  '20-'32 
4.85s'08M-S  17,000c&r  Sept  1  '20-'36 
4.15s' 06M-S  18,874c&r--Mch  1-21-35 
4.15s'09M-S  9,000r..-Sept  1  •20-'34 
5s  '14  M-S  ll,000r...Sept  1  •20-'34 
5s  '15     ...      9,000-. -Sept  1  •20-'25 

Water   &   Light   Plant   Acquisi- 
tion &  Impt.  Bonds. 
43^s'15  J-J  /$172.000r.July  1  '21-'44 
1     60.000r.July  1  '21-' 43 
BOND.  DEBT  May  1920.  $262,033 

Assessment  debt  (add'l) 37,043 

Water  debt  (included) 179,000 

Assessed  val'n,  real  estate. -5,312,764 

Assessed  val'n.  personal 475,050 

Other  assessable  property- _  67,011 
Tot,ass'd  val.'19(act.val.)-5,854,825 
Village  tax  (per  $1,000)  1919  ---$6.00 

INT.  on  1906  issue  at  First  Nat. 
Bank  of  Wellsville;  on  issue  of  1909 
in  N.  Y.  at  Columbia  Trust  Co.;  on 
bonds  of  1915  at  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y. 


WELLSVILLE  UNION  FREE  SCH. 
DIST.  NO.  1. 

This  district  (P.  O.  Wellsville)  is 
in  Allegany  County. 
BOND.  DEBT  Apr  22  1920-$56,000 
Total    assess,    val.    1919 

(100%    actual) 6,519,381 

Total  tax  ratefper  $1.000)'19  $7,594- 
Population   1919 ...5,3.59 

WEST  CAETHAGE. 

This  village  is  in  Jefferson  County 
Inc.  1888.     Population  1919,  1.800. 

Village-Hall  Bonds. 
5s  July        $200 $200  yearly 

Water  Bonds. 

4s  '02     --.    $14.7000 192.3 

4s  '09     ...      20,000r.--Part     y'rly 

Sewer  Bonds. 
4s  '95     --.    $10,400r-.-Part  yearly 

4s  '04        ..         4,200r Part  yearly 

BOND.  DEBT  Feb  28  1920  .S49,.500 

Sinklngfund 2„345 

Asse.ss.  val.        freal  estate.    803.920 

1919  (total 846,6.33 

Village  tax  (per  Sl.OOO)  1919. .$18.00 

INT.  on  4s  of  1902  payable  at  Im- 
porters' &  Traders'  Bank,  N.  Y.;  on 
4s  of  1895  and  4s  of  1909  at  Water- 
town  Sav.  Bk.;  on  4s  of  1904  at  Jef- 
ferson Co.  Sav.  Bk.,  Watertown;  on 
5s  at  Peter  Virkler's,  Castorland;  on 
road  bonds  at  Carthage  Nat.  Bank. 


Highway  Bonds. 

5s  '18      A-O  .$37,076r 1920-1928 

BOND.  DEBT  Jan  1  '20.$10,762.551 

Floating  debt 105.954 

Ass'd  val'n.  real  estate. $488. 215. 893 
Assessed  val'n,  personal  5,967,595 
Total  val.  (abt.  actual) --494,183,488 
State&Co.  tax  (per  Sl.OOO)  '20-$4.11 
Pop'n  1910,283.055;    1915.    321.713 

Value  of  real  e.state  owned  by  the 
county.  1920.  .$2,100,000. 

Int.  payable  by  Co.  Treasurer. 


•32-'37 

■21-'27 


WESTCHESTEE  COUNTY. 

County  seat  is  White  Plains. 
Almshouse  Bonds. 
4s  '09     M-S  $70.000r-Sept  1  '37-'39 

Armory  Bonds. 
4Hs'08  J-J    $3O,O00r.July 
4s  '16     M-S    42.OO0r.Mar 
Tax  Deficiency  Bonds. 
3Ms'01  J-D    $50,000r..J'ne  1  '27-'28 

Road  Bonds. 
4Hs'll  A-O  $58,870r..Oct  1  '31-'36 
■   -     ~   •      30, 100.. Aug      1.30'35 
42.94.5r--Oct  1  ■32-'36 
24,710r-.Oct  1  '32-'33 

9.90.5r Oct  1  1927 

13,580r.Aug  1  '29-'31 

14,994r 

28  000 Nov 

llO.OOO-.Apr  1 


5s 

10     F-A 

4H 

s'12  A-O 

4H 

s'12  A-O 

4H 

s'12  A-O 

.5s  ' 

14     F-A 

4^ 

s'15  F-A 

4^ 

s'15  M-N 

4s 

16     A-O 

.iVpril 


32-'34 
20-'26 
21-'3] 

21-'28 


3Hs'02  J-D 
4s  '04  ... 
4s  '05  M-S 
4  Hs'07  J-J 
4>4s'08  F-A 
4Ks'10  F-A 


5s  '17     J-D 


4Jis'19  J-D 


WESTFIELD,  VILLAGE. 

This  village  is  in  Chautauqua  Co. 
Inc.  18.'i3.     Population  1915,  3,319; 
1919  (est.),  3,500. 

Fire  Truck  Bonds. 
4)^s'16  May    Sl.OOO.-May  1  •21-'22 

Paving  Bond.s. 
4Ks'14  J-J     $3,000-. July  1  •21-'22 

Sewer  Bonds. 
iHs'lO  J-J     $72.00ar..Jan  2  '21-'38 

Refunding  Water  Bonds. 
4Hs'10  F-A     $4,670r.Aug    1  '20-'21 

Water-System  Construction. 
4s  '05     F-A     $5,000- -Aug  1  '20-'24 

33^s'12  M-N     1,000 May  1  1921 

.s  '19     .-.      14.000 

BOND.  DEBTiMay  1920.  $121,000 
Assess,  val.  '19  (65%  act.)2,288,994 
Tax  rate  (per  $1,000)  1919... $12.00 

INT.  payable  at  National  Bank  of 
Westfield  in  New  York  exchange. 

WEST  WINFIELD. 

This   village   is   in    Herkimer   Co. 
Inc.  1898.     Pop'n   1919,  750. 

Water-Works   Bonds. 
43^s'l3  ...  $24,104c.July  1   '21-'43 

TOT-\L  DEBT  1920 825,100 

Assessment  debt  (additional) .     1 ,500 

Sinking  fund  (General 1,900 

1  Water 2,600 

Street  fund  debt  (add'l) 500 

Assess,  val.  real  estate 399,630 

Assess,  val.  personal 13,000 

Other  assessable  property 8,173 

Tot.  as,sess.  val. '19(2-3  act.) .420,803 
Total  tax  rate  (per  $1,000)  '19-$12.30 

INT.  at  West  Winfield  Nat.  Bk. 


5s  '17  A-O  33,033 
Building  Bonds. 
43^s']5  M-N  $85.000r.Novl '20-36 
4s  '16  M-S  975.000rMarl  21-'.59 
4Hs'17  M-S  950,OOOr-Sept  1  •20-'57 
5s  '18     J-D  17O.000r.June  1  '21-'54 

BIdg.  Site-Purchase  Bonds. 
4}is'15  A-O$175.000r.Apr  1   '27-'44 

Court-House  Bonds. 
4s  '05     F-AS150,000r.Aug    1  '30-'35 
4Hs'07  J-J     27.5,000r.-Julyl  •26-'36 
4Hs'08  M-N  180,000r-Nov    1  '20-'37 

Funding  Bonds. 
3  Hs  02  J-D   S40,000r-June  1  '29-'30 

-        30,000r---June  1  1931 

63,533.47Mar  1  '28-'33 

39.704 .43r- Mar  1  1932 

64.579;75rJulyl  '28- '33 

117.333.20rAugl'36-'37 

81,050r  ..Febl0'21-'36 

Bronx  Parkway  Bonds. 

4s '16  A-O(190.000r.Apr  1  '39-'48 

1   8.00ar...Arp  1  1949 

^  $3,O0Oc.--Junel  1955 

114.000c-June  1  '56-'61 

10.000c--.Junel  1962 

9. 000c. --June  1  1962 

304,000c.June  1  '63-'78 

29,000c-..  June  1  1979 

234.000c.June  1  '80-'85 

20.000c. ..June  1  1986 

Bronx  Parkway  Funding  Bonds. 

45^s'14  J-D  $487 ,000. June  1  '39-'63 

43^sg'15J-D  323 .000c. June  1  '63-'79 

f   11,000c- -.June  1  1949 

4s  '17     J-D]   95,00ac.June  1  •50-'54 

I   16.000c. . -June  1  1955 

Temporary  Loan  Bonds. 

3Hs  01  J-D  .$46,742r.June  1  '25&26 

4!4s'13  M-N350.000r.May  1  ■20-'.33 

3J^s'01  ...        5.000 June  11926 

Sewer  Bonds. 
4?^.s'15  J-D    $(50,000r.June  1  '2l-'25 

40.000 June  '21-25 

84,000..June  1  '21-'26 
866. 170. ..Jan  1 
70,000r..Dec  1 
98.000r.June  1 
94.500r.June  1 
Bridge  Bonds. 
4Hs'llJ-D  $20,000r.June  1 
4Hs'12J-J       12,000-. . Jan  1 

4J^s'13  A-O     30,000 Apr 

'  "    '  20.n00r.July  1 

7.000r...July 

2,000r-June  1 

9.000r-JuIv  1 

IS.OOOr.Aug  1 


4Hs'15  J-D 
4s  '16  ... 
4S&4HS  3. 
4s  '16  J-D 
4!^s'17  J-D 
5s  '17     J-D 


4>is'14  J-J 

4  Hs'08  J-D 
4!^s'17  J-J 
5s  '18     F-A 


'33-'82 
•20-'26 
'21-'27 
•21-'27 


•21-'22 
•35-  37 
'33-'38 
•21-'24 
1  1925 
'21-'22 
•21-'23 
•20-'25 


WHITEHALL. 

This  village  is  in  Washington  Co. 
Incorporated  in  1806. 

Paving  Bonds. 
5.e0'20  .s-a     .$36.000. .Nov  1  '2.5-'48 

Sewer  Bonds. 
5.90'20  s-a     $20.000.. May  1  '25-'44 

Water  Bonds. 
.s  -.-    $40.000 

Fire  Bonds. 
.s  .--      $8.000 

Street  Bonds. 

(   S7.000r 1920-1926 

4.20s'16J-D     25.500r 1927-1943 

500r 1944 

-s  ...      31.000 

4.60'19  A-O     45,000-. Oct   1    '20-'49 
BOND.  DEBT  Apr  27  1920  $1.54,000 

Water  debt  (incl.) 40.000 

Assess,  val.  real  estate 1,675.550 

Assess,  val.  personal 81.825 

Other  assessable  property 109.952 

Total    assess,    val.    1919 

(about  65%  actual) 1,867,.327 

Total  tax  rate (per$l  ,000)'19  $16.17 -)- 
Population  in  1920 5,258 


WHITEHALL     (TOWN)     UNION 
FEEE  SCH.  DIST.  NO.  11. 

This  district  is  in  Washington  Co. 
4J^s'14  J-D  $48,926r.June  1  •21-'44 
BOND,  DEBT -4pr  15  1920    $,50,000 

Assessed  valuation,  real 1,596,995 

Assessed  val'n,  personal 91,350 

Other  ass'd  val'n 169.966 

Total  val'n  1919  (33%  act. )1, 858.311 
Total  tax  ra te  (per$  1, 000) '19$2 1.57-1- 
Population  in  1919  about 6,500 

INTEREST  at  Treasurer's  office. 


WHITE  PLAINS.  CITY. 

Ttiis  city  is    in    Westchester    Co. 
Inc.  as  village  1866;  city  Jan.  1  1916. 

Paving  Bonds. 
4s  J-D    $15,000.-.June 

3Hs        M-N  100,000 May 

3Hs        A-O     75.000 Oct 

4s  '05     A-O       3,000 Oct 

~  ~      30,000 Deo 

20.000.. May  1 

20, 000..  Aug 

20,000- -Aug 

20,000-. Oct 

20,000.. Oct 

20,000r..\ug 

10,000r-.A.ug 

40,434r.Jan 


A-O 
.5s  J-D 

5s  '08  M-N 
4J^s'08  F-A 
4Hs'09  F-A 
4Ms'09  A-O 
4Hs'll  A-O 
43^s'12  P-A 
5s  '13  F-A 
4J^s'13  ... 


'26-'28 
1  1931 
1  1930 
1  1935 
1  1933 
•39-'42 
1  •39-'42 
1  '35-'38 
•35-'38 
•47-'50 
•20--32 
•24-'25 
'21-'43 


Sewer  Bonds. 


$158.000 

A-O     10,000 Oct    1  1930 

24,000-. Sept  1  '24-'29 

9,000 Aug  1  1029 

9.000 Oct    1  19.35 

3.000. .-JuneSO  1937 

18,000 May  1  1938 

12,000... May  15  1934 
ll,500r.Aug  1  •20'-23 
15.000r.Aug  1  •22-'24 
12.200r--Oct  1  *25-'26 


-S 

3Hs 

4s 

4s  '04 

4s  '05 

4s  '07 

5s  '08 

4s  '09 

45^s'12  P-A 

5s    13     F-A 

5s  '13     A-O 

Funding  Bonds. 
4Hs07  J-D    $23,000 

Water  Bonds. 


M-S 
F-A 
A-O 
J-D 

M-N 


-June  I  1937 


4s 
4s 
3HS 
3!^s 
4s 

4s  '04 
4s  '04 
4s  '04 
4s  '05 
4s  '06 
4s  '06 


F-A 

J-D 

A-O 

A-O 

A-O 

F-A 

M-S 

M-N 

A-O 

A-O 

M-S 


4  Hs'08  F-.4. 
4^s:08  M-N 
4s  '09  M-N 
4Hs'10  J-J 
4.10s'10J-J 
4^^s'll  A-O 
4iii8'12  J-D 


$81,000-. Aug  1  •20-'28 
25.000.. -June   ■26-'29 

60.000 Oct    1  1929 

86. 000. ..Oct   31  1931 

40,000 Apr   1  1924 

1,000 Aug  1  1929 

23,000 Sept  1  1934 

23.000 Nov  1  1934 

29,000 Oct    1  1935 

10,000 Apr  2  1936 

85,000 Sept  1  1936 

155.000 Aug  1  1938 

4.000 Nov  1  1938 

27. 000... May  15  1939 

100,000 Jan    1  1940 

12,000 Jan    1  1940 

10.000 Apr   1  1931 

8,000r.-.Dec  1  1922 


July.  1920. 
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WHITE  PLAINS  (Concluded)—  A 

Refunding  Bonds. 

4s  '05     A-O     Sl.OOO Oct    1  1935 

5s  '17     A-O     29.500 Oct    1  1922 

Library-SJte  Bonds. 
3.84S-0GA-O  $13,000 Apr  2  1946 

Current  Debt  Bonds. 

4Hs        -..    $30.000. -.1933 

6s  '08     M-N    26,000 May  1  1935 

Fire  Department  Bonds. 

4s  M-S    $1,000 Sept  1  1920 

4a  J-D       3,000- -Deo    1  '20-'22 

4s  '05     A-O       5,000 Apr   1  1925 

5s  '08     M-N    10,000 May  1  1938 

4Hs'09  ---      25,000--- 

4.15s'09   --.    25,000 

-s  '11     J-D     30,000--Deo    1  '20-'34 

5s  "13     J-J        9,000 1920-1928 

4this'13  ...  5.000— Dec  1  •20-'29 
5s  '13  J-D  5,000- -Dec  1  •20-'29 
5s  '15     J-J       12,500r-Jan   1   •21-'45 

TOWN  OF  WHITE  PLAINS  BDS. 
Road  Bonds. 

3Hs'99J-J    $78,000r 1929 

4s  04  J-J  60,000r.-.July  I  19.34 
3Ms'03J-J  5,000r.-.Jan  1  1930 
4i^s'10  J-D  36,000r.June  1  '20-'37 
4J^s'12  F-A     24 ,000- -Aug  1  •20-'31 

Summary  of  Debt   Dec.  31  1919. 

Town  debt $203,000 

Current  debt  bonds 56.000 

Sewer  bonds 165,270 

Fire  department  bonds 101.000 

Tax  and  assessment  bonds  68.668 

Macadam  &  paving  bonds  355.000 

Refunding  bonds 8  000 

Water  bonds-.- -.  807.800 

Taxbonds 99,000 

Library-site  bonds 13.000 

Highway  bonds 42.192 

Paving  bonds 15,000 

Sewer  refunding 28,000 

General  refunding 22,000 

"City"  refunding  bonds..  114,707 
Asses.sm't  refunding  bonds        64,350 

School  Dist.  No.  1  bonds-  265.000 

School  Dist.  No.  3  bonds.  203,000 

TOT.BD.DT.DecSl  '19.$2,482,839 

Sinking  fund 25,212 

Assess,  val.  real  estate 24,468,640 

Assess,  val.  of  franchises 677,900 

Assess,  val.  personal 29,000 

Capital  stocli 27,700 

Total  assess,  val.  1920--.25, 504,240 

Tax  rate  {per  Sl.OOO)  1920--. 31.096 

Pop.  '15,   18,681;  '17  (est.). .20. 192 

INT.  payable  In  White  Plains. 


WHITE    PLAINS    UNION    FEEE 
SCHOOL  DIST.  NO.  1. 

On  July  1  1908  the  district  annexed 
Greenburgh  District  No.  10 


4s 
5Hs 


4a 


J-J 
J-J 


J-J 


.$14,0000- -Jan  1  '21-'34 

l23.000c&rJanl  '21-'22 

<62,o00c&rJanl  '29-'2" 

I  3,500o&r.Jan 

5.000c. Jan    1 

fl4,000c&rJanl 

{    5,000c&r.Jan 

I   5,.500c&r_Jan 

12, 000.. Jan   1 

37.000. .Jan   1 

21, 000-.. Jan  1 

32, 000.. Jan    1 

Qreensburgh  Bonds  (.Annexed). 
6s  '07  A-O  $7,000c-Dec31  20-'26 
BOND.  DEBT  Dec  31  '19  $265,000 
Assessed  valuation  1914.-18,500,000 
Schooi  tax  (per  $1,000)  1914.$10.165 
Population  in  1914  (est. 20.500 

INT.  at  Home  Sav.  Banli,  Sauger- 
tles  Sav.  Banli,  Yoniiers  Sav.  Banlc, 
American  Sav.  Banli,  Mechanics' 
Sav.  Bank,  Harris,  Forbes  &  Co.,  N. 
Y.,  and  the  Nat.  City  Co..  N.  Y 


48  '09     J-J 

4Hs        ... 
4Hs        ... 
5s 
4Hs'14  J-J 


1  1928 
•36-'40 
•21-'27 
1  1928 
1  1929 
'21-'26 
'2 1-'.33 
'21-'31 
•21-'30 


BOND.  DEBT  Apr  1920 .$37,000 

Assessed  val.,  real 572,100 

Assessed  val.,  personal 20,800 

Other  assessable  property 16,624 

Total  val.  1919  (H  actual).. 609, .524 
Tax  rate  (per  $1,000)  1919-. -$19.00 
INT.  to  registered  bolder  in  N.  Y. 
exchange. 


WOODBURY. 

This  tovm  (P.  O.  Highland  MUls) 
is  in  Orange  County. 

Highway  improvement  Bonds. 

5J4s'20  M-S  \$4,500c-.-Mar  1  1921 

|51.000c-Mar  1  '22-'38 

BOND.  DEBT    May  27 '20.  $.55, .500 

Assessed  value,  over 2,500,000 


WYOMING  COUNTY. 

Warsaw  is  the  county  seat. 

Highway  Bonds. 
4"^s'10J-J      $6, OOOc&r. Part  yearly 
4i4s'll  J-J      30,000c&rJulyl'22-'31 
4J4s'13  P-A     ll,500c&rFebl  •21-'25 
TOTAL  DEBT  Dec  31  '18      52,000 

Assessed  val.,  real 22,367,034 

Assessed  val.,  personal 474,070 

Special  franchises 718,763 

Total  assessed  val,  1918-. 23,559 .867 
Total  tax  rate  (per  $1,000)  •18-$10.64 

Pop'n  1910,  31,088;  1915,  33,028. 

INT.  at  Wyoming  Co.  Nat.  Bank. 


WHITE  PLAINS,  TOWN. 

See  City  of  White  Plains. 


WHITESBORO. 

This  village  is  in  Oneida  County. 
Incorp.  in  1813.     Pop'n  1915,  2,493. 

Sewer  Bonds. 

3Hs        .-.    $40,000 July  1  1931 

4s  ...        9,000 July  1  1933 

Paving  Bonds. 

43^s        ._.      .$4. ,500 $500  yearly 

BOND.  DEBT  Dec  1919-.    .$,i5,.500 

Assessed  val.,  real 662,055 

Assessed  val . ,  personal 211, 739 

Total  valuation  1914 873.794 


WHITESTOWN  U.  F.  S.  D.  NO.  2. 

This  district  is  in  Oneida  County. 
5s  ...    $76,000- .$4,000  yearly 

5s  ...      32,000 1923-1942 

BONDED  DEBT  Dec  19l9.$108,000 


WILLIAMSON. 

This  town  is  in  Wayne  Comity. 

Water  Bonds. 

4J^s    M-N   .'$20.000c 1920-1923 

TOTAL  DEBT  Dec  31  '18-    $72,000 

Asse.ssed  val.  real 2.372.342 

Assess,  val.  personal 43.450 

Bank  stock 119,916 

Franchise  assessment 94,162 

Total  assess,  val.  '17  (74% 

actual) 2,509,954 

Total  tax  (per  $1,000)  '17- -.$9.82 -t- 
Population  in  1915 3,762 


WILLIAMS  VILLE, 

This  village  is  in  Erie  Co.     Incorp. 
In  1869.     Pop'n  1915,  1,272. 
BOND.  DEBT  Juno  12 '19    .$30,000 

Assessed  valuation,  real 1,395,40() 

Assessed  val'n,  personal 46,218 

Total  valuation  1919 1,441,618 

Tax  rate  (per  S1,000)  1919 $6.42 


WOLCOTT. 

This  village  is  in  Wayne  County. 
Inc.  1873.      Pop-ri  1918.  1,386. 
Engine-house  bonds $3 ,000 

Water-Works  Bonds. 
4Hs'12  J-Jj  $33,000r-July  15  '21-'42 


70NKEES. 

Yonl£ei"s  is  in  Westchester  County. 
Inc.  June  1  1872.   Pop'n'20, 100,226, 

Refunding  Bonds. 
4Ks'll  A-O  $.32,000. .Apr    1  •21-'36 
4Hs'12A-0     34,000--Apr    1  •21-'37 
4^s'13A-0    36,000r-Apr  1   '21-'38 
4Hs'13A-0     28,420r-Apr   1   '21-'38 

Fire  Department  Bonds. 

3i^s'03  A-O  $15,000 Apr  '21-'23 

4s  '06  A-O  15, 000.. Apr  1  '24-'26 
4Hs'10  A-O  1,790 -.-Aug  1  1920 
4J^s'13  A-O  ll,670r-Mar  1  •21-'25 
iHa'U  A-O  35,000r..Mar  1  '21-'34 
4Jis'16  A-O     33,000r-June  1  '21-'30 

Election  Equipment  Bonds. 
4Ms'16  A-O  $18,000-. Mar  1  '21-'26 
5s  '19     A-O     ll,000r..Apr  1  '21-'31 

Voting  Machine  Bonds. 

4i^s'16  A-O  $18,000r.Mar  1  '21-'26 

City-Hall  Bonds. 

4Hs'08  A-O  $20.000-. May  1  '21-'28 
5^s'07  M-N  30,000.. Dec  1  '20-'22 
4i^s'08  A-O  40,000.June  15  '21-'28 
43^s'08  A-O  22,500-. Dec  1  '20-'28 
4Hs'09  A-O  25,000-. Nov  1  •20-'29 
4J4s'10  A-O  29,700. -Aug  1  ■20-'30 
4Hs'10  A-O  11,000. -Nov  1  '20-'30 
4!.^s'll  A-O  12, 000.. Oct  1  ■20-'31 
4J^s'12  A-O  3,000r.Oct  1  '20-'22 
4>is'14  A-O  28,000r..Mar  I  '20-'34 
OS  '14  A-O  3,000r.Dec  1  '20-'34 
4)^s'15  A-O  4,800r-Oct  1  '20- '35 
4s  '16     A-O       8,500r.Dec  1   '20-'36 

Deficiency  Bonds. 
5s  '13  A-O  $12.000r...  Apr  1  1921 
4Hs'15  A-O  120,000r-Oct  1  '20-'25 
4Ms'10  A-O  240,OOnr-Mar  1  •21-'26 
5s  '17  A-O  112,000--Apr  1  '21-'27 
.5s  '18  A-O  443 ,340- -July  1  '20-'48 
5s  '19     A-O  202,500r-Apr   1   '21-'29 

Hospital  Bonds. 
4Hs'll  A-O  $15,000--Oct    1  '20-'Sl 
4Ms'll  A-O     27,500- -July  1  '21-'31 
4Ms'16  A-O     45.000r-June  1  '21-'35 

Local  Improvement  Bonds. 
4i4s'09  A-O  $15,900- -July  1  '21-'29 
4Ms'll  A-O  10,450--Feb  1  '21-'31 
4Hs'll  A-O  ll,000--May  1  '21-'31 
434s'll  A-O  69,000. -Oct  1  '20-'31 
4Hs'12A-0  55,000- -Mch  1  '21-'31 
tHs'12  A-O  24,000r.Apr  1  '21-'26 
4i^s'14  A-O  119,170r-June  1  '21-'31 
5s  '14  A-O  73,500r-Dec  1  '20-'34 
4)^sl5  A-O  140,00Or_Apr  1  '21-'30 
4!^s'15  A-O  42.000r-Oct  1  '20-'25 
4Ms'16  A-O  62,325r-Mar  1  '21-'31 
4s  '16  A-O  78,000r..Dec  1  '20-'32 
5s  '17  A-O  139.194r-Apr  1  '21-'32 
5s  '19     A-O  430. 500r- Sept  1  '20- '34 

Road  Improvement  Bonds. 
4Hs'08  A-O  $20.000--May  1  •21-'28 
4s  '08  A-O  22.500. Auz  15  '20-'28 
4Hs'09  A-O  18.000- -July  1  '21-'29 
4Hs'10A-O  13,7.50--Aug  1  '20-'30 
4>$s'll  A-O  12,000. -Oct  1  '20-'3l 
4}^s'12  A-O       7.385. -Oct    1  '20-'31 

Assessment  Bonds. 
4Hs'll  A-O  $10,000---  Feb  1  1921 
■i'As'U  A-O  20,000-. Sept  1  '20-'21 
4)^s'12  A-O  30.000r..Apr  1  '21-'22 
4Hs'12  A-O  36,000r-Oct  1  '20-'22 
5s  '13  A-O  60,000r-.Apr  1  '21-'23 
5s  '13  A-O  80,000r--Oct  1  ■20-'23 
4J^s'14  A-O  68,000r..Mar  1  '21-'24 
4>is'14  A-O  67,200r.June  1  ■21-'24 
5s  '14  A-O  250,000r-Dec  1  '20-'24 
4Hs'15  A-O  65,000r-Apr  1  '21-'25 
43^s'15  A-O  120.000r-Oct  1  '20-'25 
4)^s'16  A-O  99,7.50r-Mar  1  '21-'26 
4s  '16  A-O  63.000r-Dec  1  '20-'26 
.5s  '17  A-O  60,OOOr-Apr  1  •21-'22 
5s  '20     A-O  300,OOOr-Apr   1   '21-'26 

Tax  Sale  Bonds. 
5s  '14  A-O.?200,000r-Dec  1  '20-'24 
4Hs'15  A-O  75.000r-.\pr  1  '21-'25 
4s  '16  A-O  70,000r..-Doc  1  1926 
.5s  '17  A-O  60,000r---Apr  1  1922 
5s  '20     A-O  350.000r-Apr   1    '21-'30 

Street-Paving  Bonds. 
4s  '94  A-O  $.52,500- -Apr  1  '21-'23 
4s  '99  A-O  18,900--Apr  1  •20-'27 
3Hs'00A-O  15,000--Apr  1  •28-'29 
3Hs'03  A-O  12,000--Apr  1  •29-'30 
4s  '04  A-O  6,3,S0-.Apr  1  '30-'31 
4^s'12  A-O       7.000r.Oct    1    '20-'26 

Public-Building  Bonds. 
4s  '09  A-O  $29,2.')0-.May  1  '21-'29 
4Hs'09  A-O  15,000-. July  1  '20-'29 
4Hs'll  A-O  11. 000.. May  1  '21-'31 
4Hs'll  A-O  6, 000.. July  1  '20-'31 
4}^s'12A-0  13,000r.Oct  1  '20-'32 
4J^s'13  A-O  13,000-. Mar  1  •21-'.33 
4Hs'14  A-O  14,000r..Mar  1  '21-'34 
4^s'14  A-O  35.000r.June  1  '20-'34 
5s  '14  A-O  2,000r.Dec  1  '20-'21 
4Ms'16  A-O  16.000r.Mar  1  '2l-'36 
4s  '16  A-O  17.000r.Dec  1  '20-'36 
5s  '18     A-O     20,000. -July  1  •20-'38 


School  Bonds. 

4s  '94  A-O  $77,180- 
4s  '95  A-O  15,000. 
4s  '96  A-O  81,000. 
3!^s'97  A-O  105,000. 
33^s'98  A-O     26,000- 


.Apr  1  •21-'36 
.Apr  1  •37-'39 
.Apr  1  '25-'55 
.Apr  1  '56-'76 
.Apr  1   '25-'80 


SKs'Ol  A-O  32,920--Apr  1  '21-'24 
3Hs'01  A-O  10,835-. Apr  1  '21-'25 
3Hs'02  A-O  161, 700. -Apr  1  •26-'39 
3Hs'03  A-O     15, 000.. Apr  1   '40-'41 

4s  '03     A-O  117, 500.. Apr  1   '42-'53 

4s  '04     A-O  69, 400 -.Apr  1  '53-'60 

4s  '05     A-O  120,330. -Apr  1   '21-'29 

4s  '07     A-O  17,700. -Apr  1   '48-'50 

4Hs'07A-O  60,000. -Apr  1   '51-'56 

4s  '06     A-O  193 ,650.. Apr  1   '30-'48 

4}^s'07  A-O  109,000.. Apr  1   '57-'67 

53^s'07  A-O  8,766--Apr  1   '21-'50 

4Ms'08  A-O  26,000-.July  1  '21-'28 

4Hs'08  A-O  7,200-. Sept  1  '20-'28 

4i4s'08A-O  56,250..Sept  1  '20-'28 

4s  '09     A-O  5, 310.. Mch  1  '21-'29 

4s  "09     A-O  26,500-.May  1  '21-'29 

4i4s'09  A-O  49,500- .July  1  '21-'29 

4><;s'09  A-O  20, 000.. Nov  1  ■20-'29 

4)4s'10  A-O  39. 500.. Mch  1  '21-'30 

4Ks'10  A-O  22,000. .Aug  1  '20-'30 

4Hs'10A-O  44,000-. Oct   1   ■20-'30 

4Hs'10  A-O  22,000-. Nov  1  '20-'.30 

4Hs'll  A-O  44,000. -May  1  '21-'31 

4Ms'll  A-O  31 ,900- -July  1  '21-'31 

4Hs'12  A-O  36,000r-Apr   1   '21-'29 

5s  '13     A-O  117.000r..Apr  1  '21-'33 

4J^s'14  A-O  45,O00r..Mar  1  '21-'30 

4^s'14  A-O  27,000r.June  1  '21-'29 

4Ms'16  A-O  94,083r.Mar  1  '21-'36 

6s  '18     A-O  346, 750. -July  1  '20-'38 

5s  '19     A-O  430,000r.Sept  1  '20-'39 

5s  '20     A-O  748,000r-Apr   1    '21-'40 

Public-Park  Bonds. 

3Hs'99  M-N  $40,000-. May  1  '21-'24 
4s  '04  M-N  1,500.. May  1  '21-'21 
4Hs'07  M-N  17,000.. May  1  '22-'24 
4Ks'08A-O  45,000..June.l  '20-'28 
4Ms'08A-O  ll,250--Nov  1  '20-'28 
4Hs'09  A-O     40,000.. .July  1  '20-'29 

Police  &  Fire  Bureau  Equipt. 

4!^s'12  A-O  $5.000r-Oct  1  •20-'24 
5s  '17     A-O     23.800r--Apr  1  '21-'27 

Water  Bonds. 

4s  '93     A-O  $25,000 Apr   1  1923 

4s  '94     A-O  100,000.. Apr  1   '21-'22 

3}^s'01  A-O     50,000 Apr  1  1921 

3Hs'02  A-O     60,000 Apr  1  1921 

4s  '03     A-O  100,000- -Apr  1   '22-'23 

4s  '04     A-O  150,000 Apr  1  1924 

4s  '05  A-O  60,000. -Apr  1  '23-'25 
4s  '06     A-O  175,000- -Apr  1   '25-'26 

4s  '07     A-O     60,000 Apr  1  1926 

4>4s'07  A-O  150,000 Apr  1  1927 

5s  '08  M-S  70,000- -Mch  2  '21-'48 
4Hs'08  A-O  58,000- -July  1  '20-'48 
4i^s'08  A-O  58,000. -Nov  1  ■20-'48 
4s  '09  A-O  36, 250.. May  1  '21-'49 
4>^s'09  A-O  30,000-. Nov  1  '20-'49 
4Ms'10  A-O  60,000- -May  1  '21-'50 
4  34s'10  A-O     31,000.. Nov  1  •20-'50 


4Hs'H  A-O  $31,000..May  1  '21-'51 
4Hs'll  A-O  64,000-.July  1  '20-'51 
4«s'12A-0  64,000- -Mch  1  '21-'52 
4J4s'12  A-O  65,000r-Oct  1  '20-'32 
43^s'13  A-O  52  .500--Mar  1  '21-'23 
6s  '13  A-O  70,000r..Oct  I  '20-'33 
4Ks'13  A-O  65,000. -Apr  1  '21-'33 
4}4s'14  A-O  60,000r-June  1  '21-'34 
5s  '14  A-O  90,OOOr-Dec  1  •20-'34 
4Ms'16  A-O  75,000r-Apr  1  '21-'35 
4}4s'15  A-O  80,000r-Oct  1  '20-'35 
4Hs'lG  A-O  OO.OOOr.Mar  1  '21-'66 
4>is'16  A-O  144,000r.June  1  •21-'56 
5s  '17  A-O  37,000r..Apr  1  '21-'57 
5s  '18  A-O  47,.500-.JuIy  1  '20-'38 
INT.  in  New  York  Exchange. 

SUMMARY  OP  DEBT  MAY  2  '20. 

Water  bonds $2,4.54,750 

School  bonds 2,726,760 

Special  assessment  bonds     1.046.000 
Other  bonds 3,921.503 

Total $10,149,013 

Assessment  bonds,  revenue  bonds, 
certificates  of  indebtedness  and  local 
improvement  notes  are  issued  In  an- 
ticipation of  the  collection  of  taxes 
and  assessments  and  paid  from  the 
receipts  thereof. 

Prior  to  Jan.  1  1908,  the  School 
Bonds  were  issued  by  the  Board  of 
Education  and  the  water  bonds  by 
the  Water  Board.  Since  the  date 
referred  to,  however,  all  bonds  of  the 
city  have  been  issued  under  the 
Uniform  Charter  for  cities  of  the 
second  class.  Chapter  452  of  the 
Laws  of  1908  repeals  the  Acts  under 
which  the  Board  of  Education  and 
the  Water  Board  were  created  sep- 
arate bodies. 

CITY  PROPERTY.— Real  estate 
owned  by  the  city  is  assessed  at 
$10,111,162.69,  includins  water 
works  valued  at  $4,241,328-77. 

ASSESSED    VALUATION.— The 
city's  assessed  valuation  has  been: 
1920.  1919. 

$  $ 

Real  estate. 139.825, 210  140,927,205 
Personal...     1,896,250       2,325,925 

Total 141,721,460  143,253,130 

Average  rate 
(per$l,000)  $29.95  $24.86 

YORK  VILLE. 

This  village  is  in  Oneida  County. 
Inc.  1902.     Population  1915,   1,086. 

Sewer  Bonds. 
4.35s'll  A-O  $17,000-Apr  15  '21-',37 
4.90s'15-\-O       4,200-.Apr  1  ■21-'27 

Street  Bonds. 
4.35s'llA-0    $8, 500. Apr  15  '21-'37 
TOTAL  DEBT  Dec  1919-.:  32,300 

Assessed  valuation  1918 564,387 

(Assess,  abt.  2-3  act.  val.) 


State  of  New  Jersey. 

ITS 

DEBT,  RESOURCES,  ETC. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 7,815 

State   Capital Trenton 

Governor  (term  expires  Monday  before  3d  Tuesday, 

January   1923) -_ Edward  I.  Edwards 

Secretary  of  State  (term  exp.  Apl.  6  '25)--Thos.  F.  Martin 

Treasurer  (term  expires  Apr.  1  1922) William  T.  Read 

Comptroller  (term  expires  Feb.  20  '23)-Newton  A.K.Bugbee 

Attorney-General Thos.  F.  McCran 

LEGISLATURE  meets  annually  the  second  Tuesday  of  January,  and 
there  is  no  limit  to  the  length  of  the  session. 

HISTORY  OF  DEBT. — New  Jersey  has  always  been  a  conservative 
State;  there  are  consequently  no  facts  out  of  which  to  construct  a  history 
of  debt  issues.  In  a  report  made  in  1838  the  financial  officer  of  the  .State 
affirmed  that  New  Jersey  had  put  out  no  obligations  of  any  kind  or  loaned 
its  credit  to  any  company.  The  constitution  of  1844  forbade  the  cre- 
ation of  a  State  debt  exceeding  one  hundred  thousand  dollars  except  for 
purposes  of  war,  &c.  This  exception,  under  which  it  was  allowable  to  ex- 
ceed the  hundred-thousand-doUar  limit,  became  operative  on  the  occasion 
of  the  breaking  out  of  the  Civil  War.  Quite  a  debt  was  created  at  that 
period.     The  last  of  these  war  bonds  was  retired  on  Jan.  1  1902. 

TOTAL  DEBT. — With  the  exception  of  $116,000  certificates  Issued  to 
the  Commissioners  of  the  Agricultural  College  under  Act  approved  June 
13  1895,  the  State  is  now  clear  from  debt,  and  has  been  since  Jan.  1  1902. 
At  previous  dates  the  debt  was: 


Nov.  1  1901 $71,000 

Nov.  1  1898... 194,000 

Nov.  1  1897 --394,000 

Nov.  1  1896... ...593,400 


Nov.  1  1895 5060,400 

Nov.  1  1894. --     735,400 

Nov.  1  1880 1,996,300 

Nov.  1  1866. 3.395.200 


On  June  30  1919  the  cash  balance  of  the  State  Fund  in  bank  was  S8,916,- 
974-53.  This  fund  also  held  on  the  same  <1  ito  1,887  shares  (par  value 
$188,700)  of  the  stock  of  the  United  Railroad  .>c  Canal  Co.,  of  New  Jersey, 
the  market  value  of  which  amounts  to  aboui  .S350,000.  The  State  School 
Fund  on  June  30  1919  held  securities  to  the  amount  of  $7,206,908.39;  cash 
balance  on  hand  for  investment,  $523,073.20. 

ASSESSED  VALUATION. — The  assessed  valuation  for  a  series  of  years 
has  been  as  below.  Under  new  tax  laws  the  assessment  boginnlns  with  1906 
has  been  at  supposed  full  value — a  much  higher  basts  than  formerly. 


1908 

$1,843,001,178 

1906 

1,570,210,073 

1905 

1,1.53.682.961 

1900 

891,237.286 

1898 

844.354.193 

1896 

794.428.048 

1894 

774, .398, 332 

1892 

742,7.59,082 

1890 

049,079,700 

1888 S003, 676,953 

1886 573,256,303 

1884 554.828,114 

1882 ,534.917,876 

1880 518,617,518 

1878 531,851,849 

1870 596,8.33,707 

1874 619,057,903 


1919 $3,032,164,104 

1918 3,030,926,010 

1917 2,888,117,701 

1916 2,09(),314,011 

1915 2,583,9o3„595 

1914 2,481,605,0.38 

1912 2,289.770,281 

1910 2,045,808,214 

1909 1,949,087,287 

In  addition  to  the  above,  valuation  of  railroad  property  in  1912  was 
$327,647,993,  in  1913  329,595,655.  m  1914  334,738,372,  In  1915  344,947.- 
959,  in  1916  $3 19,195.216,  in  1917  $3.58,110.155,  and  in  1918  $246,621,381. 
The  values  of  railroad  and  canal  property  from  1906  to  1911',  iuvlu.sive,  do 
not  include  second-class  railroad  property,  the  latter  being  given  in  the 
totals  shown  above  for  those  years.  No  general  tax  is  imposed  in  New 
Jersey,  the  State  deriving  its  revenue  from  other  sources. 


bO 


NEW  JERSEY-DEBT  OF  STATE. 


[Vol.  hi. 


POPULATION  OF  STATE.- 

1915 .2.844.342    1880.. 

1910-- -.2, 5.37, 167    1S70- 

1905. 2,144.134 

1900- 1,883.669 

1890- 1,444,933 


-Population  ha.s  been  as  follows; 


I860-. 
1850- . 
1840- . 


1.131.116    1830 320,82S 

906.096    1820-.-. 277,676 

672.035    1810 245,562 

489,555    ISOO 211.149 

373,306   1790 ]S4,13ii 

DEBT  LIMITATIONS. —  (1)  THE  STATE  is  restricted  as  to  its  debt- 
making  power  by  the  State  Constitution.  In  Article  IV,  Section  Vi,  para- 
graphs 3  and  4,  "the  whole  subject  is  disposed  of  as  follows: 

3.  The  credit  of  the  State  shall  not  be  directly  or  indirectly  loaned  in  any 

case. 

4.  The  Leeislature  shall  not  in  any  manner  create  any  debt  or  debts, 
liability  or  lilibilities  of  the  State  which  shall  singly  or  in  tljc  nijgreirate, 
with  any  previous  debts  or  liabilities,  at  any  time  exceed  one  hundred  thou- 
sand dollars,  except  for  purposes  of  war,  or  to  repel  Invasion,  or  to  suppress 
insurrection,  unless  the  same  shall  be  authorized  by  a  law  for  some  singU 
object  of  work,  to  be  distinctly  specified  therein;  which  law  shall  provide 
the  ways  and  means,  exclusive  of  loans,  to  pay  the  interest  of  such  debt 
or  liabilitv  as  it  falls  due,  and  also  to  pay  and  disciiarge  the  principal  of 
such  debt"or  liability  within  thu'ty-five  years  from  the  time  of  the  contract- 
ing thereof,  and  shall  be  irrepealable  until  such  debt  or  liability  and  the  in- 
terest thereon  are  fully  paid  and  discharged;  and  no  such  law  shall  take 
eBect  until  it  shall,  at  a  general  election,  have  been  submitted  to  the  people, 
and  have  received  the  sanction  of  a  majority  of  all  the  votes  cast  for  and 
against  it  at  such  election:  and  all  money  to  be  raised  by  the  authority  of 
such  law  shall  be  applied  only  to  the  specific  object  stated  therein,  and  to 
the  payment  of  the  debt  thereby  created.  This  section  shall  not  be  con- 
strued to  refer  to  any  money  that  has  been,  or  may  be,  deposited  with 
this  State  by  the  Government  of  the  United  States. 

According  to  the  foregoing  (4th  paragraph),  the  power  of  the  State  for 
making  debt  is  limited  to  $100,000.  except  (1)  for  purposes  of  war,  &c., 
and  (2)  when  tlie  authorization  is  for  some  single  object  of  work  specified 
therein.  &c.  In  the  latter  case  the  mode  of  procedure  is,  as  will  be  seen, 
given  in  the  same  paragraph  of  the  constitution. 

[On  Nov,  2  1915  the  voters  decided  atjalnst  the  question  of  issuing  .SI  .000.- 
000  bonds  for  the  purchase  of  what  is  known  as  the  "Whartoti  Tract"  In 
Atlantic  and  Burlington  counties.  V.  101.  p.  1825.  It  was  originally  in- 
tended to  issue  these  bonds  in  the  name  of  the  State  Water  Supply  Com- 
mission, without  a  vote  of  the  people,  but  the  Court  of  Errors  and  Appeals 
on  March  1  1915  decided  that  this  would  be  in  violation  of  the  constitu- 
tional provision  which  prohibits  the  bonding  of  the  State  for  a  sum  exceed- 
ing 5100,000.  except  bv  direct  vote  of  the  people.  See  "Chronicle"  of 
March  6  1915,  page  829.] 

The  1920  Legislature  passed  two  bond  bills  which  will  be  referred  to  the 
voters  at  the  November  1920  election,  one  for  $15,000,000  for  soldiers 
bonus,  and  the  other  .'$28,000,000  for  a  vehicular  tunnel  from  Jersey  City 
to  New  York  and  a  bridge  from  Camden  to  Philadelphia.  See  V.  110,  p. 
1771,  2103,  respectively. 

CITIES,  COUNTIES,  TOWNS,  ttc,  are  also  restricted  in  the  making 
of  certain  kinds  of  debt  ijy  Article  I,  paragraphs  19  and  20,  of  the  constitu- 
tion.    We  give  these  paragraphs  in  full: 

19.  No  county,  city,  borough,  town,  township  or  village  shall  here- 
after give  any  money  or  property,  or  loan  its  money  or  credit,  to  or  in 
aid  of  any  Individual,  association  or  corporation,  or  become  security 
for,  or  bedirectly  or  indirectly  the  owner  of  any  stock  or  bonds  ofany 
association  or  corporation. 

20.  No  donation  of  land  or  appropriation  of  money  shall  be  made  by  the 
State  or  any  municipal  corporation  to  or  for  the  use  of  any  society,  asso- 
ciation or  corporation  whatever. 

It  will  be  noted  that  the  above  prohibitions  are  absolute. 

Article  IV,  Section  VII,  Paragraph  11,  of  the  constitution,  forbids  the 
passage  by  the  Legislature  of  any  special  laws  "regulating  the  internal 
affairs  of  towns  and  counties."  the  constitution  directing  that  in  this  and 
all  other  cases  where  general  laws  are  feasible,  general  laws  shall  be  provided. 

In  compliance  with  this  last  provision  the  Legislature  has  from  time  to 
time  passed  many  general  laws  relating  to  the  different  kinds  of  munici- 
palities existing  in  New  Jersey,  but  latterly  the  situation  has  been  greatly 
simplified,  and  now  the  debt-incurring  powers  of  New  Jersey  municipalities 
are  regulated  almost  entirely  by  a  series  of  general  laws  passed  in  1916- 
1918,  which  practically  supersede  the  complex  system  of  laws  described  in 
the  "State  and  City  Supplement"  for  Nov.  1916  and  previous  issues. 
These  new  statutes  are  Laws  1917.  Chapter  152,  Iniown  as  the  Home  Rule 
Act  (amended  and  supplemented  by  I  t^s  of  1918.  Chapters  16:5.  218,  223 
and  252.  Laws  1919,  Chapters  9,  31.  116.  117.  225  and  237,  Lawsl920, 
Chapters  62.  63.  89,  115,  119,  149,  155,  184,  185.  205,  218,  221,  240.  249. 
309,  319  and  328,  which  grants  broad  power  to  make  public  improvements; 
Laws  1918,  Chapter  185  (amended  by  Laws  1919,  Chapter  159;  Laws  1920, 
Chapters  1,  32.  88,  150.  219,  2.50,  326  and  344,)  v/hich  is  a  similar  Act 
concerning  the  powers  of  counties:  Laws  1916,  Chapter  252  (amended  by 
Laws  1917,  Chapter  240,  Laws  1918,  Chapter  259;  Laws  1919,  Chapter  51. 
and  Laws  1920.  Chapters  78,  108  and  252),  known  as  the  Pierson  Bond  Act, 
referred  to  at  length  below;  Laws  1916,  Chapter  112,  and  Laws  1919, 
Chapters  73  and  186,  relating  to  loans  for  school  purposes:  Laws  1917,  Chap- 
ters 153,  supplemenledby  Laws  1918,  Chap ^er  2447  and  Laws  1920,  Chapter 
84,  directing  the  funding  of  floating  debt:  Laws  1917,  Chapters  154 
(amended  by  Laws  1918,  Chapter  266),  155  and  156,  creating  the  office  of 
State  Commissioner  of  Municipal  Accounts  and  requiring  municipalities 
to  file  with  him  financial  reports  and  transcripts  of  proceedings  for  bond 
issues;  Laws  1917,  Chapter  192  (amended  by  Laws  1918,  Chapter  242, 
and  Laws  1919,  Chapters  178,  238  and  242) ,  providing  for  an  annual  budget 
and  for  temporary  loans  against  taxes;  Laws  1918,  Chapters  267  and  268, 
relating  to  the  auditing  of  municipal  accounts;  Laws  1918,  Chapter  238,  es- 
tablishing the  fiscal  year  of  municipalities;  and  Laws  1917,  Chapter  212 
(amended  by  Laws  1918,  Chapter  243).  providing  for  sinking  funds  for 
bonds  heretofore  Issued. (all  future  issues  being  required  to  be  serial  bonds) 

THE  PIERSON  BOND  ACT,  mentioned  above,  authorizes  and  regulates 
the  issuance  of  all  bonds  and  notes  of  counties,  cities,  boroughs,  villages, 
towns,  townships  and  improvement  commissions,  other  than  bonds  or  nota? 
for  school  purposes  or  against  unpaid  taxes  or  tax  titles.  Except  in  regard 
to  registration  and  transfer  of  bonds,  it  supersedes  all  laws  on  the  same  sub- 
ject matters  passed  before  March  22  1916.  and  probably  also  those  passed 
before  Jan.  1  1917;  but  on  the  latter  point  the  amendatory  Act  of  1917  is 
not  entirely  clear.  Saving  clauses  in  the  Act  make  certain  restrictions  in- 
applicable to  proceedings  commenced  before  March  29  1917.  The  Act 
provides  substantially  as  follows: 

Power  lo  Issue  Bonds  and  Notes. — Power  is  given  to  issue  bonds  for  any 
public  improvement  for  wliich  the  municipality  or  county  may  lawfully 
make  or  for  any  other  pui-pose  for  which  it  may  lawfully  appropriate 
money,  except  to  pay  current  expenses  or  fund  debts  incurred  after  March  22 
1916  for  current  expenses  or  refund  bonds  issued  after  that  date.  Power 
is  also  given  to  issue  temporary  bonds  or  notes  to  temporarily  finance  any 
purpose  for  which  Ijonds  may  be  issued  under  the  Act.  Such  temporary 
obligations  may  run  not  longer  than  six  years  after  such  purpose  has  been 
carried  out,  unless  the  levying  of  special  assessments  for  improvements  for 
which  the  obligations  are  issued  is  delayed  by  litigation. 

Term  of  Bonds. — Bonds  must  mature  (a)  within  the  probable  life  of  the 
improvement  or  property  for  which  they  are  issued,  to  be  determined  by 
the  bond  ordinance  or  resolution,  but  not  to  be  deemed  greater  than  the 
maximum  period  specified  in  the  Act  for  such  an  improvement  or  property 
(a  period  ranging  from  5  to  50  years) ;  or  (b)  if  the  bonds  are  to  fund  debt 
mcurred  before  March  22  1916  for  unascertainable  purposes,  within  15 
years;  or  (c)  if  for  refunding,  within  20  years;  or  (d)  if  for  more  than  one 
such  purpose,  within  the  average  of  the  periods  assigned,  to  the  several 
purposes,  taking  into  consideration  the  amount  of  bonds  for  each  purpose; 
or  (e)  if  issued  in  anticipation  of  the  collection  of  special  assessments,  within 
a  period  ending  not  more  than  two  years  after  the  last  installment  of  the 
assessment  will  become  delinquent. 

Serial  Bonds. — All  bonds  must  mature  in  annual  installments  beginning 
not  more  than  two  years  after  the  date  of  the  bonds,  and  no  installment 
can  be  more  than  .50%  greater  than  the  smallest  prior  installment. 

Sale  of  Bonds. — Bonds  cannot  be  sold  below  par.  If  the  amount  of  the 
^sue  exceeds  $10,000,  they  mu.st  be  sold  at  public  sale,  unless  sold  within 
30  days  after  a  public  sale  at  which  no  bids  are  received,  or  unless  the  sale 
IS  to  the  municipal  sinking  fund  or  insurance  fund  commissioners.  Only 
such  an  amount  of  the  bonds  can  be  sold  as  will  produce  a  sum  less  tha'i 
$1,000  m  exce-ss  of  the  amount  of  money  necessary  to  be  raised.  In  case  of 
public  .<-.ale.  advertisement  must  be  made  in  a  local  newspaper  and  also  in 
a  fmancial  paper  in  New  York  City  or  Philadelphia.  Temporary  bonds  or 
notes  may  be  disposed  of  privately. 

Dent  Limits. — Except  as  noted  below,  the  Pierson  Bond  Act  prohibits 
a  municipality  from  passing  an  ordinance  or  resolution  authorizing  bonds 
or  notes  under  that  Act  in  an  amount  which .  with  tlie  amount  of  all  evidences 
or  mdebtedness  then  outstanding,  or  to  be  i.ssued  under  previous  authoriza- 
tions, exceeds  7%  of  the  average  of  the  three  next  preceding  assessed  valua- 


tions of  taxable  real  property.  In  a  coimty  the  limit  is  4%-  But  in  order 
that  the  statute  may  not  work  a  hardship  on  municipalities  heavily  in- 
debted at  the  time  of  passage  of  the  Act,  it  per.nits  mumcip.T.lities  to  exceed 
the  7%  limit  so  long  as  the  bonds  and  notes  issued  or  authorize  under  the 
Art  after  Dec.  31  1916  (including  debt  so  incurred  and  paid)  do  not  exceed 
2  %  of  te  average  assessed  valuation  of  taxable  real  pr  jper;y'  for  tiie  year.s 
1914.  1915  and  1916.  The  statute  prjscribes  in  great  dciail  the  me'hod  for 
computing  and  determining  net  debt  under  ihcse  lixltatio  is.  'i'li?  cYcpf 
financial  officer  of  the  municipality  or  county  is  required  to  file  -annually 
with  the  clerk  of  the  municipality  or  of  the  county  board  of  fr-v.Hiold^jrs, 
as  the  case  may  be.  an  "Annual  Deljt  Statement,"  shomng  the  de>t  situa- 
tion  as  of  the  close  of  the  preceding  calendar  year;  and  he  must  fil:-  a  "Sup- 
plemental  Debt  Statement,"  showing  the  changes  since  the  last  annual 
statement,  before  the  passage  of  any  ordinance  or  resolution  authorizing 
bonds  or  notes  to  which  the  debt  limitations  apply.  The  debt  limitations 
do  not  apply  to  the  issuance  of  bonds  or  notes  for  funding,  refunding,  water 
supply,  or  the  construction  or  reconstruction  of  dikes,  bulkheads,  jetties 
or  other  devices  on  the  ocean  or  inlet  fronts  to  prevent  the  eacroachmjat  of 
the  sea,  including  improvements  to  restore  property  demaged  by  the 
sea,  or  for  the  construction  of  boardwalks,  pavilions,  piers,  bathing  houses 
"or  other  devices  along  the  ocean  front,"  Ncr  do  they  affect  the  incurring 
of  debt  under  other  laws,  such  as  debts  for  schools  or  curre:~t  e;;penses. 
But  some  of  these  exempted  debts  must  b?,  considered  (as  indicated  below) 
in  ascertaining  the  power  to  become  indebted  under  the  Act  for  other 
purposes.  The  net  debt  subject  to  the  limits  is  computed  b/  ascertaining 
the  gross  amount  of  all  bonds  or  other  evidences  of  debt  outstanding, 
or  authorized  but  not  yet  issued,  or  about  to  be  authorized  by  the  ordin- 
ance or  resohttion  in  connection  with  which  the  computation  is  made, 
exclusive  of  debts  for  cun'ent  expenses  of  the  current  fiscal  year,  and 
by  deducting  from  such  gross  amount  (1)  the  following  portions  of  the 
gross  debt,  viz.:  (a)  debts  for  self-sustaining  utilities  (not  for  support 
or  maintenance),  in  so  far  as  they  do  not  exceed  3%  of  the  average  as- 
sessed valuation  of  ta,xable  real  property  for  the  next  preceding  three 
years;  (b)  debts  for  schools,  in  so  far  as  they  do  not  exceed  3  %  of  such  aver- 
age assessed  valuation;  (c)  debts  for  ocean  or  inlet  front  improvements  re- 
ferred to  above;  (d)  debts  for  certain  sewer  improvements  in  boroughs 
(Laws  1919,  Chapter  51);  and  (e)  debts  for  certain  highway  improvements  in 
counties  (Laws  1918,  Chapter  183);  also  (2)  the  following  assets,  to  the  ex- 
tent that  they  .are  applicable  to  the  payment  of  any  part  of  the  gro.ss  debt 
noi;  deducted  as  above  stated,  viz.:  (a)  uncollected  special  assessments  levied 
or  to  be  levied:  (b)  funds  in  hand  or  to  be  derived  from  the  issuance  of  bonds 
or  notes  included  in  the  gross  debts  and  (c)  uncollected  taxes  levied  to  pay 
gross  debt;  and  (3)  also  other  assets  to  the  extent  that  they  are  not  included 
in  the  foregoing  assets,  viz.:  (a)  unpaid  taxes  not  more  than  three  years  in 
arrears,  and  (h)  amounts  owing  to  the  municipality  on  account  of  improve- 
ments for  which  any  partof  the  gross  debt,  not  deducted,  was  incurred  or 
authorized . 

Procedure  for  Issuing  Bonds. — In  boroughs  and  townships  bonds  cannot 
be  issued  without  a  vote  of  the  people  if  protests  against  the  issue  are  filed 
by  one-third  of  the  governing  body  or  by  taxpayers  representing  10%  of 
the  asse.ssed  valuation  of  propertuy.  In  other  municipalities  no  election 
is  provided  for  by  the  Pierson  Bond  Act;  but  the  so-called  Home  Rule 
Act  (Article  37.  Section  24)  apparently  makes  all  bond  ordinances  subject 
to  referendum  if  demanded  by  taxpapers. 

Validation  of  Bonds. — The  Act  provides  that  the  validity  of  bonds  shall 
not  be  questioned  in  any  suit  commenced  after  the  lapse  of  20  days  from' 
the  first  publication  of  the  ordinance  or  resolution  authorizing  them,  unless- 
Issued  in  violation  of  the  referendum  provisions.  In  the  case  of  Dale  vs. 
Borough  of  Bayhead,  bonds  were  sustained  by  reason  of  this  provision. 
The  Act  also  declares  that  bonds  reciting  that  they  are  issued  under  the 
Act  shall  be  incontestible 

SCHOOL  BONDS. — The  issuance  of  bonds  and  other  obligations  for 
school  purposes  is  authorized  and  regulated  by  the  general  School  Law  of 
1913  (Comp.  Stat,  1910,  p.  4724).  as  amended,  especially  the  supplement 
and  amendments  of  1916  and  1919  already  referred  to.  School  bonds  must 
mature  serially  as  provided  in  the  Pierson  Bond  Act,  and  within  the  maxi- 
mum period  specified  in  the  School  Law  for  the  class  of  improvement  or 
property  for  which  they  are  issued,  ranging  from  10  to  40  years.  Bonds 
for  refunding  school  bonds  must  mature  within  20  .vears  and  in  annual  in- 
stallments, equal  as  nearly  as  practicable.  If  the  bonds  are  issued  for  sev- 
eral purposes  they  must  mature  within  the  average  of  the  periods  assigned 
to  the  several  purposes,  taking  into  consideration  the  amount  of  bonds  for 
each  purpose,  such  average  period  to  be  conclusively  determined  by  the 
governing  body.  The  method  of  sale  of  Ijonds  under  the  School  Law  is 
substantially  the  method  prescribed  by  the  Pierson  Bond  Act.  The  amount 
of  school  tbonds  in  school  districts  governed  by  Article  VI  of  the  School 
Law  is  limited  to  5%  of  the  assessed  valuation  of  property.  There  is  no- 
limit  in  districts  governed  by  Article  VII.  Bonds  of  the  latter  districts 
cannot  be  attacked  in  litigation  instituted  after  the  lapse  of  20  days  after  the 
election  at  which  they  are  authorized. 

The  School  Law  makes  every  incorporated  city,  town,  township  and 
borough  a  school  district.  City  school  districts  are  governed  by  Article 
VI  of  this  law,  which  practically  makes  the  Board  of  Education  a  branch 
of  the  city  government,  their  bonds  being  obligations  of  the  city.  School 
districts  in  towns,  townships  and  boroughs  are  governed  by  Article  VII. 
and  their  bonds  are  not  obligations  of  the  municipality  with  which  they 
are  coterminous.  The  School  Law  also  provides  that  the  voters  of  any 
city  school  district  may  accept  the  provisions  of  Article  VII,  and  that  the- 
voters  of  a  town,  township  or  borough  district  may  accept  the  proWsions 
of  Article  VII.  and  be  governed  accordingly.  So  far  as  we  are  aware  nc- 
city  has  accepted  Article  VII.  But  certain  lar.ge  towns  and  townships 
(West  Hoboken.  Union,  Kearny,  Montclair,  Irvington,  Weehawken  and 
North  Bergen)  have  accepted  Article  VI,  because  they  found  it  cumber- 
some to  submit  all  important  matters  as  to  taxation  and  bond  issues  to 
meetings  of  the  voters  as  required  by  Article  VII .  An  election  is  neces.sary 
for  the  issuance  of  bonds  by  school  districts  operating  under  Article  VII, 
except  districts  embracing  more  than  one  municipality  and  having  a  popu' 
lation  of  more  than  10,000,  this  e.xception  being  made  by  Chapter  73  of  the 
Laws  of  1919.  Proceedings  for  the  issuance  of  bonds  by  school  districts- 
iindcr  Article  VII  must  be  approved  by  the  Attorney-General  before  the 
bonds  can  be  issued.  A  supplement  to  the  School  Law,  Laws  1911,  p.  514, 
requires  all  school  bonds  to  be  signed,  sealed,  delivered  and  paid  for  in  ther 
State  of  New  Jersey,  such  payment  to  be  made  by  cash  or  certified  check 
to  the  order  of  the  custodian  of  school  moneys. 

TAX  EXEMPTION  OF  MORTGAGES  AND  RAILROAD  BONDS.— 

A  law  was  enacted  by  the  1917  Legislature  (Chapter  231)  amending  Sectiot> 
lOof  the  General  Tax  Act  of  1903  (Comp.  Stat,  of  1910,  p.  507.5).  by  provid- 
ing that  bonds  issued  by  any  railroad  company  of  any  State  shall  be  exempt 
from  taxation  while  owned  by  any  savings  bank  or  institution  for  savings 
of  New  Jersey.  Section  10  as  it  now  reads  follows.  We  italicize  the  por- 
tion added  in  1917:  "No  mortgage  or  debt  secured  by  mortgage  on  real 
property  which  is  taxed  in  this  State  shall  be  listed  for  taxatiion;  and  no- 
deduction  from  the  assessed  value  of  real  property  shall  be  made  by  the 
assessor  on  account  of  any  mortgage  debt,  but  the  mortgagor  or  owner  of 
the  property  paying  the  tax  on  mortgaged  real  property  shall  be  entitled 
to  credit  on  the  interest  payable  on  the  mortgage  for  so  much  of  the  tax 
as  is  equal  to  the  tax  rate  applied  to  the  amount  due  on  the  mortgage, 
except  where  the  parties  have  otherwise  agreed,  or  where  the  mortgage  is  an 
investment  of  funds  not  subject  to  taxation,  or  where  the  parties  have  law- 
fully agreed  that  no  deduction  shall  be  made  from  the  taxable  value  of  the 
lands  b.y  reason  of  the  mortgage.  Bonds  issued  b'j  any  railroad  comvany 
of  any  State  shall  be  exempt  from  taxation  while  owned  by  any  savings  bank 
or  institution  for  savings  of  this  State." 

TAX  EXEMPTION  OF  PUBLIC  SECURITIES.— Section  3  of  the  Gen- 
eral Tax  Act  of  1903  (Compiled  Stat,  of  1910,  p.  5075),  relating  to  the  ex- 
emption of  public  securities  in  New  Jersey,  was  amended  in  1917  (Cliapter 
258)  so  as  to  read  as  follows.  The  portions  added  in  1917  we  print  in 
Italics: 

"The  bonds  and  other  securities  of  the  United  States,  other  than  circu- 
lating notes  of  national  banking  associations  and  United  States  iega^!  tender 
notes  and  other  notes  and  cerlificales  of  the  United  Slates,  payable  on  demand 
and  circulating  or  intended  to  circulate  as  currency  and  gold,  silrer  or  other 
coin,  and  all  bonds,  securities,  improvement  certificates  and  other  evi- 
dences of  indebtedness,  heretofore  or  hereafter  issued  by  this  State' 
or  by  any  county  thereof,  or  by  any  taxing  district  or  school  district 
of  this  State,  and  the  personal  property  owned  by  citizens  or  corpora- 
tions of  this  State  situate  and  being  out  of  the  State  upon  which  taxes  shall 
have  been  actually  assessed  and  paid  within  12  months  next  before  May  20 
being  the  day  prescribed  by  law  for  commencing  the  assessment." 

LIMITATION  OF  TAX  RATE.— Chap.  116,  Laws  of  1906,  limiting  the 
tax  rate,  was  repealed   by  Chapter  9.  Laws  of  1911. 

SAVINGS  BANKS'  IN  VESTMENTS— POWERS  AND  RESTRIC- 
TIONS.— The  savings  bank  law  of  New  Jersey  was  completely  revised  bjf 
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the  State  Legislature  of  1906,  without,  however,  changing  in  any  essential 
jrenpects  the  investment  provisions.     In  1913  the  iaw  was  further  am(3uiied 
(SO  permit  investment  in  certain  bonds  secured  by  first  mortgage  on  terminal 
or  dock  property.     See  V.  96,  p.   1169.     There  were  no  amendments  in 
1915.     In   1917  the  Legislature  passed  an  Act  (Cliapter  36;   authorizing 
..savings  banks  and  other  institutioTis  in  this  State  to  invest  in  Federal  Laud 
Bank  bonds.     This   we  print  in  full  below,  at  the  end  of  Section  33.    Au- 
.other  measure  was  adopted  in  1917  (Chapter  171)  amending  paragraph  VI 
in  regard  to  invotments  in  first  mortgagee  bonds.     Si^e  V.   104,  p.  1721. 
Paragi-aph  VI.  was  fi.rthtr  amended  by  the  1920  Legislature.     We  put  the 
part  to  bo  stricken  out  in  brackets  and  the  portions  added  are  printed  in 
italics.     See  V.  110,  p.  1885       The  1919  Le;i.slaii.ire  passed  an  Act  permit- 
ting saving.s  banks  to  purchase  from  their  available  fund,  notes,  di'afos,  bills 
of  exchange  cr  acceptances,  acceptable  to  the  Federal  Reserve  Bank.     We 
give  below  in  full  the  investment  sectiors  of  the  Jaw: 

VI.    DEPOSITS— HOW   INVESTED. 
SECTION  33.   No  savings  bank  shall  Invest  the  moneys  depo-iited  with 
the  same  In  any  manner  esoept  as  follows,  to  wit: 

I.  In  stocks  or  bonds  or  Interfst-bearlng  notes  or  obligations  of  the  United 
■States,  or  those  for  which  the  faith  of  the  United  States  Is  distinctly  pledged 
■to  provide  for  the  payment  of  tlie  principal  and  Interest  thereof: 

II.  In  the  Interest-be.nrlng  bonds  of  this  State:  or  In  any  bonds  author- 
ized by  the  laws  of  this  .State  to  be  Issued  by  any  commission  anpolnted  by 
<the  Supreme  Court  of  this  State,  by  virtue  of  any  law  of  this  State: 

III.  In  the  bonds  of  any  State  In  the  Union  that  has  not,  within  ten 
years  previous  to  making  such  investment  by  any  such  bank,  defaulted  In 
ihe  payment  of  any  part  of  either  principal  or  Interest  In  any  debt  author- 
ized b.v  any  law  of  such  State  to  be  contracted. 

IV.  In  the  bonds  of  any  county,  township,  municipality  or  school  dis 
trict  of  this  State  issued  pursuant  to  »he  authority  of  anv  law  of  this  State. 
provided,  such  county,  township,  rainicipality  or  school  district  shall  not, 
within  the  five  years  next  preceding,  have  defaulted  in  the  payment  of 
any  part  of  either  principal  or  interest  of  any  lethal  debt  or  obligation  thereof 
and  provided  further,  tlie  total  indebtedness  of  any  b jrough  or  village  does 
■not  exceed  10%  of  its  assos-ied  valuation,  and  such  school  district  bonds 
are  by  law  charged  upon  all  the  property  of  the  inhabitants  of  such  di.-!tric( 
jjr  in  any  interest-bearing  oliligation  Issued  by  the  county  in  which  .<!uch 
t)ank  Is  situated,  or  by  any  city,  town,  township,  borough  or  village  in  such 
xounty. 

V.  In  the  bonds  of  any  city  or  county  of  any  other  State  of  the  UnioD 
issued  pursuant  to  the  authority  of  any  law  of  anv  such  State;  provided 
no  such  city  or  county  has,  within  ten  years  previous  to  malUng  such  In- 
vestment, defaulted  in  the  payment  of  any  part  of  either  principal  or  In- 
terest of  any  debt  authorized  by  law  of  such  State  to  be  contracted:  and 
provided  further,  the  total  Indebtedness  of  any  such  city  or  county  Is  limited 
hy  law  to  10%  of  its  assessed  valuation: 

VI.  In  first  mortgage  bonds  issued,  guaranteed  or  assumed  by  any  rail- 
jToad  company  which  has  paid  dividend^  of  not  less  than  4%  per  annum 
regularly  on  its  entire  capital  stock  for  a  period  of  not  less  than  five  years 
next  previous  to  the  purchase  of  such  bonds,  and  secured  by  a  first  lien 
upon  hot  less  than  three-fourths  of  the  rait  mileage  included  in  said  niortyruje; 
or  in  any  consolidated  mortgage  bonds  issued,  guaranteed  or  assumed  by 
any  eueh  company  [authorized  to  be  issued  to  retire  the  entire  bonded 
debt  of  the  issuing  company]  secured  by  mortgage  jirodding  for  the  retirement 
of  all  prior  lien  mortgages  on  the  propirly  coiered  by  such  consolidated  mort- 
.gage;  or  in  a?  y  first  mortgage  bones  secured  by  liens  prior  'o  ar?!/  such  consoUdated 
mortgage:  or  in  the  bonds  of  any  railway  ti  rminal  e,r  dock  company  of  this 
State,  secured  by  first  mortgage  on  terminal  or  dock  property  fronting  on  the 
Hud.son  River  and  ha\  ing  au  assessed  value  for  the  purpose  of  taxation  in 
excess  of  the  amount  of  the  entire  issue  of  bonds,  and  used  and  occupied  as  a 
■dock  or  terminal  by  any  railroad  company  now  operating  in  this  State. 

VII  In  bonds  secured  by  mortgages  which  shall  he  a  flrst  Men  on  real 
estate  situate  In  this  State,  and  worth  at  least  double  the  amount  loaned 
thereon,  but  not  to  exceed  80%  of  the  whole  deposits  shall  be  so  loaned  or 
Invested;  but  in  case  the  loan  is  on  unimproved  or  unproductive  real  estate, 
ithe  amount  loaned  thereon  shall  not  be  more  than  30%  of  Its  actual  value; 
and  no  Investment  In  any  bond  and  mortgage  shall  be  made  by  any  savings 
toank,  except  upon  the  report  of  a  committee  of  at  least  three  of  the  man- 
agers, and  two  members  of  which  committee  shall  certify  In  wilting  to  the 
value  of  the  premises  mortgaged,  or  to  be  mortgaged,  according  to  their 
best  judgment:  such  report  shall  be  filed  and  preserved  among  the  records 
of  the  bank. 

VIXI.   In  real  estate  strictly  In  accordance  with  the  following  provisions 

(a)  A  plot  whereon  Is  erected,  or  may  be  erected,  a  building  or  buildings 
requisite  for  the  convenient  transaction  ot  Its  business,  and  from  portions 
.of  which  not  required  for  Its  own  use  a  revenue  may  be  derived:  the  cost.i 
of  such  building  or  buildings  and  lot  shall  In  no  case  exceel  50%  of  the  net 
surplus  ot  such  bank  except  with  the  written  approval  of  the  Commlsslonc" 
of  Banking  and  Insurance;  provided,  the  limitations  as  to  the  cost  of  suci 
lot  and  building  contained  lu  this  subdivision  shall  not  apply  to  or  affect 
any  such  investment  heretofore  made  by  a  savings  bank  organized  under  a 
special  chart' r. 

(b)  Such  as  shall  have  been  purchased  or  acquired  by  It  at  sales  upon  the 
foreclosure  of  mortgages  owned  by  such  corporation,  or  upon  Judgments  or 
decrees  obtained  or  rendered  for  debts  due  to  It,  or  In  settlements  effected  to 
aecure  such  debts,  or  In  satisfaction  of  such  mortgages:  and  all  such  real 
■  estate  shall  be  sold  by  such  bank  within  Qve  years  after  the  same  shall  have 
been  so  purchased,  unless,  upon  application  by  such  corporation  to  the  Com- 
missioner of  Banking  and  Insurance,  he  shall  extend  the  time  within  which 
such  sale  shall  be  made:  the  provisions  of  this  section  shall  apply  to  all  funds 
of  any  savings  bank,  Including  its  reserve  fund,  and  all  Investments  of  money 
and  sales  and  transfers  of  securities  may  he  made  in  the  manner  provided 
and  m.ade  lawful  In  this  Act,  notwithstanding  any  provision  In  any  special 
charter  contained  limiting  the  number  of  trustees  or  managers  who  shall  act 
■in  the  Investment  of  moneys  and  the  sale  or  transfer  of  stocks  or  securities 

SAVINGS  BANKS,  &c..  MAY  INVF.ST  IN  FEDERAL  LAND  BANK 
BONDS. — Any  savings  bank,  banking  institution,  trust  company  or  insur- 
ance company,  organized  under  the  laws  of  this  State,  or  any  person  acting  as 
executor,  administrator,  guardian  or  trustee,  may  invest  in  the  bonds  issued 
by  any  Fe<i:Tal  Land  Bank  organized  pursuant  to  an  Act  of  Congress 
entitled  "kn  Act  to  provide  capital  for  agricultural  development,  to  create 
standard  forms  of  investment  based  upon  farm  mortg.age,  to  equalize  rates 
of  Interest  upon  farm  loans,  to  furnish  a  market  for  United  States  bonds,  to 
create  Government  depositaries  and  fiiiancial  agents  for  the  United  States, 
and  for  other  purposus,"  approved  July  17  1916. 

AN  ACT  to  amend  an  Act  entitled  "An  Act  concerning  savings  banks," 
approved  May  2  1900. 

Be  it  enacted  by  the  Senate  and  General  Assembly  of  the  State  of  New  Jersey: 

1.  Section  36  of  the  Act  of  which  this  Act  is  an  amendment  be  and  the 
■same  hereby  is  amended  to  read  as  follows: 

36.  The  mauugers  of  every  savings  bank,  as  soon  as  practicable,  .shall 
invest  the  moneys  depo.sited  with  them  in  the  securities  named  in  the 
thirty-third  section,  except  that  for  the  purpose  of  meeting  current  pay- 
ments and  expenses  in  excess  of  the  receipts,  there  may  be  kept  au  available 
fund  of  not  exceeding  ton  per  centum  of  the  whole  amount  of  deposits  with 
such  bank:  and  tlie  .same  may  be  kept  on  hand  or  on  deposit  in  any  solvent 
bank  in  this  State,  organized  under  the  laws  of  this  State  or  of  the  United 
States;  or  the  same  may  bJ  djposlted  on  call,  at  interest,  in  such  solvent 
tru.st  company  incorporated  undw  the  laws  of  this  State  or  of  the  States  of 
New  York  or  P.innsylvania,  or  in  such  solvent  national  bank  located  in  the 
State  of  Now  Vork  or  in  the  State  of  Pennsylvania,  as  a  majority  of  the 
managers  of  such  bank  may  direct,  b.y  resolution  adopted  at  a  re"gular  or 
.special  m  )0tin<,  and  duly  recorded  on  their  m'nutos:  or  such  available  fund, 
or  any  part  tlicro.if,  miy  be  loaned  up)n  plodgo  of  the  securities,  or  any  of 
them,  named  in  section  33  of  this  Act,  but  not  in  oxctoss  of  eighty  per  cenfum 
of  tlie  market  value  of  such  securities  so  ple<lgod:  and  should  any  of  the 
securities  so  hold  in  pled  <o  depreciate  in  value  after  raakingany  loan  thereon 
the  managers  shall  require  the  immediate  payment  of  su(;li  loan,  or  a  part 
thereof,  or  additional  security  therefor,  so  tliat  the  amount  loaned  shall 
at  no  time  exceed  eighty  per  centum  of  the  cash  market  value  of  the  securi- 
ties pledged  for  the  same;  or  part  of  such  available  fund,  not  exceeding 
one-half  tiioreif,  may  bo  temporarily  employed  in  the  purchase  of  notes, 
drafts,  bills  of  exchange  or  acceptances,  which  have  a  maturity  at  the  time 
of  purchase  of  not  more  than  three  months,  exclusive  of  days  of  grace,  and 
which  are  of  the  kind  made  eligible  by  law  for  rediscount  with  Federal  Re- 
serve banks  organized  under  the  Act  of  (Congress  of  the  United  States 
entitled  "An  Act  to  provide  for  the  ostablisliment  of  Fctderal  Reserve  bank-;, 
to  furnish  an  elastic  currency,  to  afford  means  of  rediscounting  co?nineer;a! 
paper,  to  establish  a  more  effective  supervision  of  banking  in  the  ITiiited 
States,  and  for  other  purposes,"  approved  December  23  1913,  and  tin- 
supplements  and  amendments  thereto,  provided  the  same  are  indorsed  or 
accepted  b.v  a  bank  or  trust  compan.v  in  which  sucli  savings  bank  Is  herein 
permitted  to  deposit  funds:  prooided,  further,  that  the  aggregate  amount 
.of  the  liability  of  any  such  bank  or  trust  company  to  any  such  savings 


bank  as  indorser  and  acceptor  shall  not  exceed  ten  per  centum  of  the  paid-up 
capital  and  surplus  of  such  bank  or  trust  company. 
2.  This  Act  shall  take  effect  immediately. 

INVESTMENT  OF  TRUST  FUNDS.— This  subject  Is  covered  by  the 
Act  of  May  8  1907,  Public  Laws  1907,  p.  382;  Comp.  Stat,  of  1910.  p.  3864, 
urinted  in  full  in  "Chronicle"  of  Nov.  23  1907,  p.  1352.  In  1913  the  Legis- 
lature passed  an  Act  (Chapter  247),  giving  executors,  administrators  or 
trustees  authority  to  make  investments  in  any  securities  in  which  savings 
banks  of  New  Jersey  may  invest  their  funds. 

— "^^f".^ — 

CITIES,  COUNTIES  AND  TOW.MS  IN  THE 

STATE  OF  NEW  JERSEY. 


ALT,E:TaALE. 

This  borough  is  in  Bergen  (^ounty. 
School  house  bonds  (192 1-29)..$9,653 
Road  bonds  (■$1,000  .yearly),.  18,000 

Water  bonds  (30  years) 45,000 

Park  bonds 5,000 

Sidewalk  b^nds  fassess.) 14,400 

GROSS  DEBT  Dec  31  1919-. 87,400 

Deductions 60,015 

NET   DEBT 26,785 

Ass.-ssnient  debt  (incl.) 6,000 

Floating  debt 6,000 

A.ssess.  val.  real 99,i.050 

Assess,  val.  personal 89,921 

Other  assessable  property 7.536 

Total  assess,  val.  1919 1  ,090.507 

Total  tax  rate  (per  .$1,000)  "19  $24.20 
Pop'n  1915,  1,121;  1918  (est.),  1,250 


ALLENHURST. 

This  borough  is  in  Monmouth  Co, 
BOND.  DEBT  Dec  31  T9_  $324,500 

Floating  debt 21,305 

jinkir.g    fund 62.336 

I'ota!  assess,  val.  1919 1,431,284 

Total  tax  rate  (per  SI, 000)  '19.829.50 
Population  in  1915 203 


..June  1  1924 
.-Jan    1  1927 
--Jan    1 
-Apr    1 


192S 
1936 


ASBUEY  PAEK. 

This  city  Is  In  Monmouth  County 
fncorp.  as  a  city  in  1897.    Commis- 
sion govt,  adopted  Dec.  8  1914. 

Funding  Bonds. 
4^s'l5  .--    S18,000 ---Oct   1    1920 

Fire  Bonds. 
4«  'Ot     .I-O    .>tl9. 000c   --June  1  1934 
4^s-09  M-N    15,000c-. -May  1  1914 

Fire  Funding  Bonds. 
4!.^s        M-N  $9. .500 Nov  1  1935 

Beach  Bonds. 
4s  '13     A-O$2.''>0,000c,.-Apr    1   1933 

4Hs'07  J-J     150.000 July  1  1917 

4J5s'll  .I-J     1.50.000 .Jan   1    1951 

Memorial  Playground. 
4!4S        s-a     .550,000- -Dec    1920-'39 
5s  '20      -_-     75.000 1921-1950 

Water  Bonds. 
.53  J-D  $50,000c- 
■5s  J-J  48,000c- 
}s  J-J  22,000c. 
4s  '06  A-O  22,000o- 
4^s'14  M-9    50,000 Sept  1  1944 

Water  Funding  Bonds. 
lHs'15  J-J     S-58.000 July  1  1945 

School  Bonds  {City's  Portion). 

.5s  "91     J-D     45,000 .$2,000  .vrlv, 

tHs'07  .J-D  100. 000c. -.July  1  1937 
♦  »4s13  J-J  175.000c.. ..Tan  1  1943 
5s  '18     ...      11.500 Sl.OOOyrly. 

Library  Bonds, 
Is  M-N  $18.0000.,. Nov  1   1931 

Natatorium  Building  Bonds, 
4Hs'17  M-S  .•S96  000c...S2,0OO  v'rly 

Street    Fire   Beach   Power  Plant 
&  Electric  Bonds. 
tHsT7  M-9  f$28,000c  Sept  1  '20-'26 
\   60,000c  Sept  I  •27-'38 

Improvement  Certificates. 
49  A-O  S28.000.-Apr  1   '21-'22] 

Sewer  Bonds. 
4s  '03      A-O  S50.000C-- 
,50.000c-. 
•75,0010.- 
35.0000.- 

75.000c. --.July  I    1947 
RO.MD.  DEBT  Dec  31  '19  ?1 ,773.000 

Water  debt  (included) 250,000 

Sinking  funds 341.025 

As.so.ssed  valualion  1919  14.575  707 
Total  tax  (per  $1,000)  1919-..*.36.14 
Popula'n  1910,  10,150;  1915,  10,910 

INT.  payal)le  at  Treasurer's  office 


14g'13J-J  *■?  15 ■000c... Jan    1  1938 

mgl2.r-J      *12.0()0c Fuly  1    1922 

4Mi.sg'13J-J  *200, 000c. -.July  1  I93S 

4Hs'14  J-J  *295.0)0 July  1  1933 

ms        J-J     *32.000 Jau    1  1934 

4i-2s'17  J-J         7.000. -Jan    1    '2i-'27 
4^s'18J-J         6,000. ..Ian    1    '21-'26 

Atlantic  Ave.  Improv't  Bonds. 
ms07  .A.-0  S44. 0000. --Oct    1  1937 

Hospital  Bonds. 
4s  g  06  .\1-S*S30. 000c. ..Sept  1   1936 
4!^s'07  M-S   *70,000c..-.Sept  I  1937 
4!5g'09  .M-S      *5.000c--.Sept  1  1939 

Drainage  Bonds. 
4  W.sg  07J-J     $20. 000c  . . July  1 
4V^sg'08r-J    *100,OOJc  , 
4 '-jg'll  J-J     2.50,0.iOc. 
4Hsg'll)-J    600,00  tc-.. Jan 
4Hg'13J-J  *3,50,Oi)0c...J&J 
4  4g'15  J&J*100,OOOc...Jan 
4Ks'18  J-J       41, 900. .Jan    1    '21'-58 

Conduit  Bonds. 
4s  g   06  .Vl-N  $30,0000.... May  1  1936 
4i^sg'12J-J       15,000G-.-Jan     1   1947 
4!^sg    J-J       16.000 Jin    1   1935 

Electrical  Equipment  Bonds. 
4}|sT9    -..  .?37,0)0..Jily  1    20-'49 

Harbor  Impt.  Bonds. 
4Hsg     J-J  *S21,000 Jan    1  1940 

City  Improvement  Bonds. 


1937 
.July  1  1938 
.Jan  1  1941 
I  1941 
1  1943 
1   1945 


Is  g'Ol  M-N 

*.S24,00Oc. 

--.May 

1  1921 

4s  g  '05  A-O 

*55,00Hc. 

-  -Apr 

1  1925 

1  l-isg'OSJ-J 

*53.000c. 

..Jan 

I  1928 

Dig' 11  J-J 

75,00')c- 

.  .Jan 

1  1931 

mg'i2  J-J 

20,001  »c. 

.-Jan 

I  1932 

mg'i.i  J-J 

6.000.. 

..Jm 

1  1933 

ms'ii  J-J 

47.00i»_ 

. .  Ian 

1  19.34 

4,4s'l7  J-J 

25,000-. 

Jau   1 

■21-'42 

Park  Bonds. 

1  Hsg'OO.I-J  *S100, 000c. .July  1  1929 
4 '-2  sg' OS  J- J  *500,00;)c-..July  1  1943 

4Hg'10^J-J  *1  75, 000c Jan 

4  Hsg'  lOJ-J  *102,00t»c-  -  -  Jan 

is  g  '12  JJ  *173,000c Ian 

l*^sg'14J-J     *2S,e00c...,Jan 

4Hsg'14.J-J  *71.000 July  1 

4Hs'17  J-J  8. 000.. Jan  I 
4,'2S'19  ...  8,000. .July  1 
4i^ls'19    ...     15,000. .Jalv  1 


1  1945 
1  1945 
1  1946 
1  1949 
1944 
21-'28 
21-'28 
'21-35 


1  1045 
1  1943 
1  1930 
1  1948 
■21-'4I 
'21-'28 


Is  '05     M-S 
1  Hs'07  J-J 
4  ^s'09  M-N 
4i^s'12  J-J 


.Apr  1  1933 
-Sept  1  1945 
-July  1  1942 
.1941 


1044 
1933 

1938 


4  ^g'll  J-J 

mgi2.rj 

4HgT3  J-J 


1931 
1  19;vi 
1  1933 


1  1946 


ATLANTIC  CITY. 

Tills   city   Is   in   -Atlantic  County, 
Incorporated    .Vlarch    3    1854.     .New 
charter  adopted  Apr.  3  1902.     Com- 
mission gov't  accepted  May  14  1912 
4J2s'19    ...  ,S25,000..-May   1924.. 

City-Hall  Bonds. 
Is  g   00  F-\*$90,000o...Aug   1  1930 
Is  g  '09  J-J     *20,000c. .  -Jan 
4!^sg'13J-J       ♦6,000c.. .Jan 

Public-Library  Bonds, 
4s  g  't)3  J-J   ♦$:W,000c--.Jan 

Water  Bonds. 
53  g  '95  J-U$7(il, 000c. ..June  1  1925 
lHsg'90M-S  100,000o---Mch  1  1926 
4s  g '00  J-J  *.'00,OOOc.--July  1  1930 
Is  g '01  J-J  *70,000o...July  1 
Is  g '02  J-J  *lo,000c...July 
Is  g  '03  J-J     ♦75,000c-. -Jan 

Is  g  '04  J-J     *i5,000c July  1  1934 

t '■^sg06.r-J*300. 000c-.. July  1  1041 
mg'lOJ-J     275,000c. ..J&J   I    1945 
75,000c.. -Jan 
I00,0O0o.--Jan 
214, 000c-.. Jan 

4^s'H  J-J  *3fi7,OiH)c l.fe.I 

ms*l4  J-J  *200.000 Julv  1   1911 

4^sg     J-J       .43,000 July  I  1935 

Albany  Avenue  Bonds. 
t  '■Jsg'OOJ-J  $|i)0,()(tOf^ July 

Crematory  Bonds. 
Is  g   (tl  J-J    'S  12.0000, 

Paving  Bonds. 
Is  g   01  A-O«l.J^),000o. 
Isg  ■02  A-O   *  15,000c. 
4  ^,sgOt.\l-N  ♦195,000c.. May  1   1021 

4s  g  '05  J-D*i:iO,OOOc June  1  1925 

Is  g '06  A-O     SO,0()l)c...Apr    11926 

4  ijsg'07J-J  •2^5O.00Oc..  .Jan 

Is  g -06  f-J        15,000c. 

1  4sg-()SJ-J     ♦65,0000. 

1  Ss'OS  J-J      ♦70,l)00c. 

Is  g   00  J-J        65.0000. 

I  '■,sic'0:U-J  •212.000c. 

1  '■jsg'l(ll-j  ♦l.iO.OOOc. 

4  Hg'l  I  J-J      *70.000c. 

msg'lM-J     ♦7,00nc.. 


1947 
1943 


-.Jan 

-.Oct 
.Oct 


1   191  I 


1   1944 
1   1921 


2,S   i»       ,  _     _ 

Firs-Department  Bonds 

4s  g  '02  J-J     *S8,000c July  1  1932 

4  ,'.isg'07J-J  *25.000c...Jan  1  1937 
48  '06     J-J   *128,000e---July  1  1926 

4s  g '09  J-J     *28.000c Jan    119-14 

4Hg'10J-J  *55.()00e.--Jan 
4Mig'13J-J     *20,000c...Jau 

4!^g'15J-J      51,000 Jan 

4t4g'13J-J  *40.000c-..Jan 
4Hs  17  J-J  30.500-. Jan  1 
4J^s'18  .J-J      40,000--.Jan   1 

Ventnor  Ave.  Bonds. 
iViS-U  J  J  *$50.000 Jau    1  1944 

Texas  Avenue  Bonds. 
4Hs'08  J-J   **40,OOOc...Julv  1  1938 

Massachusetts  .Avenue  Bonds. 
4Hs'08  J-J  *$:50. 000c.    -July  1  1928 

Michigan  Avenue  Bonds. 
4s  g '06  A-O     $7, 000c. ..Oct    11936 

Plaza  Place  Bonds. 
44g'll  J-J     *S6, 000c... July  1  1921 

Lighting  Standard  Bonds. 
4Hg'll  J-J  •S37,000c...July  1   1945 

41'^sg    J-J     *10,000 luly  1  19.34 

BOND.  DEBT  Apr  30  2011.563,000 

Sinking  fund 4,0fi9.834 

NET  DEBT 7,493,166 

Water  debt  (incl.  above).  3.063,000 
School    debt    (see    below) 

(not  included  a'o»o)..     1.419.000 

Assess,  val.,  real 106.005.280 

A.sse.'^s.  val.,  personal 7.264,600 

Other  asse-ssablo  property.  1,.837,'!24 
Total  valuation  1920  .  .115,107,504 
Tax  rate  (per  ^Jl.OOO)  1920  ..S27.60 
Popula'n  1915.  51.667;  1920,  50  682 
Summer  population  (est.) 300.00il 

INT.  on  bonds  m^u-ked  (•)  at  flaa 
over  Nat.  Bank,  N.  Y.:  on  .\lbany 
\vo.  bonds  and  paving  b.)uds  due 
1929  at  Nat.  Park  Bk.  N.  Y.;  OD 
other  bonds  in  Atlantic  City. 

ATLANTIC  CITY  SCHOOL  DIST. 

3'^^s'OOMS  $40.000c.Mcli  1  '21  '24 
Isg '04  1-1  lO.OOOo.Jnlv  1  ■2l-'22 
4s  g '05  .J-J  102.000c. Jniv  1  •2.5-','>l 
Is  g '06  J-J  65. 000c. July  1  '3t-'3.i 
4s  '06  J-J  16.0000.. -July  I  19.36 
4Hs'07.J-J  70. 000c.-.  July  1  1937 
4!-^g'08J-J     160,0000. July  1  '38-'42 

4Hsg'09J-J     120,000c July  1  1913 

4  H.sg  J-J  130. OOOc... July  1  1945 
mg'll  J-J     170.000e...Jan    11946 

434«I2J-J     245.000c July  1 

4''<ig'13J-l       90.000c July 

4Hsg    J-J       15.000 Jan 

4';iK'15  J-J  135, OOOc... .Ian 
4Hs'17  J-J  27,000.  .Tan  1 
BOND.  DKBT  Apr  14'20.«1 .419.000 
INT.  on  J  ^s  duo  lu  1937  an.l  4  lis 
due  1938-I0.12  at  Hanover  Nat.  Bk., 
N.  Y.;  on  t  ^s  due  1913  at  N.at.  Park 
Bank,  N.  Y.;  on  other  bonds  In  .\t- 
lantlc  City. 


1947 

1948 

I   1945 

1  1915 

21 -'47 


1921 
1922 


-.Oct 
-  -Jan 
..July 
..Jan 
..July 
-.July 
..Jan 
..Ian 


I   1927 
1  1920 


1928 
1928 


1   1929 


1044 
1945 
1946 


ATLANTIC  COUNTY. 

.May's  r,andlug  Is  the  county  seat. 
Road  Bonds. 
.5s  '11     J-J   JlOO.OOOo-.Jan  1  •21-"30 

.5s  ...      50.000 1921-1925 

.5s  '15      ...    260.000 1929  1939 

5s    16     F-A   l,'<9.00nc...Feb    1  1921 
30,000c.  Apr   1 

15,000c \pr 

,5s  '16     J-D    i' 15, OOOc... Apr 
I  20.000c...  Apr 
ll20,0O0c.Anr  1 
6s  '20     s-a     454.000 
6s  '20     .s-a     6.50.000.. 


4^sg'l2IJ   ♦35,000c  ...Jan    1    19171 


1  1921    4-^is'l9  J-D 


•26-'27 
1  1939 
1  1916 
1  1928 
■42-'45 
-June  1  1922 
-Juno  I  1926 
30,000c. June  15'21-'23 
135. OOOc.  Juno  15  ■24-32 
11, OOOc. June   15    1933 
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ATLANTIC  COUNTY  (Cone.)— 

Tuberculosis  Hospital  Bonds. 
5a  'lo     J-J    S50.000..July  1  •40-'41 

Building  Bonds.  ,,„,-., 

5s  '13  M-S  575,000. -Mar  1  'SS-'SV 
5s  '13  M-S  37.400--Oct  1  ■20-'27 
6s  -20     s-a     25.500 June    1  1926 

Bridge  Bonds. 
4>4s'12  J-J      25.000c-.Jan  1  '21-'25 
BOND.  DEBT  Dec  31'19-*1 ,206,000 

Sinking  fund 161,099 

Assessed/Real  estate 116,726,221 

value  1  Personal 9,289.228 

Total  assess,  val.  1919-_- 126.015.449 
State&co.tax  (per$l  ,000)  •  19-$7 .92  + 
Popula'n  1910,  71,894:  1919,  82,000 

INT.  at  County  Collector's  office. 


ATLANTIC  HIGHLANDS. 

Tiiis  borough  is  in  Monmouth  Co 
Inc.  1887:  reinc.  Sept.  15  1891. 

Sewer  Extension  Bonds. 
5s  '15     M-S  §21 ,000.. Sept  1  '20-40 

Refunding  Water  Bonds. 
4^    g    J-J     $60,0000... July  1  1928 

Fire  Department  Bonds. 
4Ks'17  J-J      S6,600..July  1  '21-'27 
5s  '18     M-N     5,000.. Nov  1  ■20-'29 

Refunding  Sewer  Bonds. 
4s  g         J-J     S39, 000c... July  1  1928 

Water-Works  Bonds. 
5s  g '06  J-J       $6,000c..Apr  10  1921 

Refunding  Light  Bonds. 
4Msg'06J-J    $15,000r-.May  10  1926 
-s  — -        6,000. -Apr  1   •21-'32 

Funding  Bonds. 
5s  g  '04  J-J       S2,000c..Jan  1  '21-'22 
53^14     J-J         1„500--Jan   1    '21-'23 
5s  '15     ---        3,000-. June  1  '23-'25 

Park  Bonds. 
4Ms'17  .--    $17,000 1921-1937 

Borough  Hall  Bonds. 
4>^s'18  -.-    $23.000. -May  1  '21-'43 

43^s'18  ---      23,000 1921-1943 

BOND.  DEBT  Dec  31  1918  $212,000 
Asses.sment  debt  (add'l) —       164.03 

Sinking  fund - 13,267 

Floating  debt 79.651 

Assess,  val.  1919  (2-3  act.). 2.545, 770 
Tax  rate  (per  §1,000)  1919--. $33. 40 
Population  1910.  1.645;  1915,  1.771 

INTEREST  payable  in  New  York. 

AUDUBON. 

This  borough  Is  in  Camden  Co. 
BOND.  DEBT  Dec  31  '19-  $263,000 

Floating  debt 15,695 

Assessment  bonds 177,301 

Assess,  val.  real  estate. .--.2, 204. 575 

Assess,  val.  personal 148,428 

Asses.val.2d  class  RR.prop..     4,705 

Total  assess .  val .  1 9 1 9 2 .347 ,  208 

Total  tax  rate  (per  ,'$1,000)  "19  $30.00 
Population  in  1915 3.009 

AVALON. 

This  borough  is  in  Cape  May  Co. 

Selvage  Disposal  Bonds. 

5s  '16     A-O  825,000 Apr   1  1946 

(Subject  to  call.) 

Water  Bonds. 
5s  $54,000.-1931.  '37.   42 &  "44 

Road  Bonds. 
5s        _  $14,000 Due  on  demand 

Drainage  Bonds. 

5s  ...      .S2.500. ..1944 

Boardwalk  bonds  5s $27,500 

BOND.  DEBT  Dec  31  '18.  $144,500 
Certificate  and  note  debt-.      23,450 

Slnkingfund 9,845 

Water  debt  (included) 58 ,000 

Assess,  val.  real 1,198  222 

Assessed  val..  personal 48.449 

Assess. val.2d  class  RR.prop.  27.840 
Total  assessed  val.  1919... 1.274. 511 
Total  tax  rate  (per  $1 ,000) '  1 9$32 .00  + 
Population  in   1915--- 323 

AVON-BY-THE-SEA. 

This  borough  is  In  Monmouth 
County. 

Water  &  Sewer  System  Bonds. 

Be,ach  bonds $27,000 

Sewer  bonds 28,000 

Water  bonds 35.600 

Funding  bonds.-. 17.000 

Pirebonds 15,000 

Sewer  extension  bonds 7,000 

Swimming  pool  bonds 17,000 

5s '18     ...      .$7.000 1919-1932 

BOND.  DEBT  Dec  31  '19.  $149,134 

Floating  debt 3,033 

Sinking  fund 56,701 

Assessed  valuation,  real 1,315,100 

Assessed  val.,  personal 137,834 

Total  assessed  val.  1919---2.692.2.53 
Total  tax  rate  (per  $1,000)  '19.$35  50 
Population  in   1915 707 

BAYHEAD. 

This  borough  is  in  Ocean  County. 
BOND.  DEBT  Dec  31  '19.     $64,000 

Sinking  funds  (schools) 3,847 

Assessment  impt.  notes 15.000 

As.sess.  value  real  estate 1,076.100 

Assessed  value  personal 71,899 

Asse.^s.val.2d  class  RR.prop.  3,965 
Total  assessed  value  1919. .1,136, 364 
Total  tax  rate  per  $1,000' 19  $29.50-)- 
Population  1910 281 

BAYONNE. 

This  city  Is  In  Hudson  County 
Incorporated  as  a  city  1869,  Com- 
mission govt,  adopted  Mar.  9  1915. 
City  Commissioners  authorize  pur- 
chase of  local  water  company.  See 
V.  106.  ^.  1151. 

Road  Refunding  Bonds. 
4Ms'03  J-J     $35.000 Jan    11923 

Court-Room  Bonds. 
4a  '01     M-S     $2,(;(X)--.Sept  13  192j 

Library-Site  Bonds. 
48  '02     M-S     $3,000 Sept2]92i' 

Funded  Assessment  Bonds. 
6s  "95     J-J     $33,000 Jan    1  1925 

Water  Bonds. 
4Hg'02J-J     $15,000--. -Deo   1  1922 

48  '02     J-J       18.000 Jan    1  1932 

4Hg'03J-J       44.000 Julv  1  1923 

6s  '18     --.  1, 339,000.. $60,000  yrly. 

(  48,000c&r.June  1  1943 

6s  g  '18  J-J  {480,000c&rJ'ne  1  '44-'51 

I  16.000c*;r.Junel  1952 

5Ks'20    ...  1,800.000 Mar  1926 


Police-Headquarters  Bonds. 

48  '05     J-J     $38,000 July  115 

School  Bonds. 

4s  '01     J-J     $12,000 July  2  1920 

43  '02     J-J         9,000 Apr   1  1922 

4s  '02     J-J         7,500.. -Aug  18  1922 

4Hs'03  J-J     100,000 Mch  2  1933 

4a  '05     J-J         6,750 Mch  1  1935 

4Hg'07J-J      -49,400 Jan    11922 

5s  '08     J-J       10,000 Jan    1  1928 

5s  g '08  J-J     160,000c-. -Apr    11928 

5s  '08     M-N  265, 000 Nov  1  1928 

5s  '08     J-J       12,000 July  1  1928 

4Ks'09  J-J      60,500 Sept  1  1929 

4s  '10     J-J         7,500 Jan    1  1930 

4Ks'10  J-J     298,000 July  1  1930 

4Hs'll  J-J  50, 4000--. July  1  1931 
4Hs'll  ---  8.500... Dec  15  1931 
4s  '12  J-J  5.000— -Dec  15  1932 
4Hg'13J-J    338.000c-. .Jan    11933 

43,^sg'14J-J    107,000 Feb   1  1934 

4Hs'15  ---      25,000 Septl  1935 

4Ks'16  ---      25,000 July  1  1936 

5s  '18     J-J    343,000 

.58  '18     J-J       61 ,750. -Jan    1    •21-'39 

5s        ISJ-J      22,500. -Jan   1   '21-'34 

5s '19      ...  [11,000. .Jan   1   •21-'31 

l36,000--«an    I   '32-' 55 

Track  Elevation  Bonds. 

4Hs'03  J-D      $7,000 Deu  1  1923 

City-Hall  Bonds. 

4s  '11     J-J    $30,000 Jaa    1  1931 

Public  BIdg.  Repair  Bends. 
58  "16     -..      $5,000 Feb   1  1921 

Paving  Bonds. 
5s  '10     J-J  $234,000 July  I  1930 

Fire-Department  Bonds. 
4s  '06     M-S  .$20,000 Sept  1  1926 

Floating  Debt  Bonds. 

48  '08     J-J  $197,000 Jan    1  1928 

4Hs'll  J-D  218,000c- --June  1  1931 

Tax  Bonds. 
5s  '08     J-J  $275,000 July  1  1928 

Park  Bonds. 
4s  '13     J-J      $2, .500— -Feb   15  1923 

Street-Improvement  Bonds. 

4Ks'09  J-J  $155,000 May  1  1929 

5s  'OS     J-J     183.000 Jan    1  1928 

4Hs'lI  J-D   236,000 June  1  1921 

Is  '12     M-S    55.000 Mch  1  1922 

General   Impt.   Bonds. 
5s  '18     J-J  3380,000.. Jan   1    •21-'34 

Temporary  Impt.  Bonds. 
5s  '18     J-J    .S71,4S2.26Dec  1  •20-'23 
BOND.  DEBT  Jan  1920-.S6,273,492 
Water  bonds  (included)..  2,059,000 

Sinking  funds 1,458,147 

NET  BONDED  DEBT-.  2,756,,345 
Tax  rev.  notes  Dec.  31  "J 8      544,466 

Assess,  impt.  notes ^..      513,391 

General  impt.  notes ..      992,390 

Floating  debt --...„      415,000 

Assess,  val.  real  est ,.,.55,692,195 

Assess,  val.  personal 16,103,950 

Ass'd  val.  2d  Class  RR  prop  828.551 
Total  assessed  val.  1919. .72,624, 696 
Total  tax  (per  $1,000)  1919-. $35. 15 
Popula'n  1910,  55,545;  1920,  76,754 

INTEREST  payable  part  at  Hud- 
son Co.  Nat.  Bank  of  Jersey  City, 
part  at  Bayonne  Tr.  Co.  and  part  at 
the  Mechanics'  Tr.  Co.  In  Bayonne 


BEACH  HAVEN. 

This  borough  is  In  Ocean  County. 

Street-Improvement   Bonds. 

5s  '16     s-a     $25,000 1941 

5s  ...      18,000 - 

Municipal  Impt.  Bonds. 

,5s  ...    $68,000 

BOND.  DEBT  Apr  1  1919-  $120,000 

Assessment  debt  (add'l) 17,000 

Floating  debt  (add'l) 36,295 

General  sinking  fund 5,779 

Net  debt.. 167,516 

Total  assessed  val.  1919.. .1,019,832 
Tot. tax  rate  (per  $1,000)  "19. $30,03  4- 
Populatlon  in   1918 - 450 


BELLEVILLE. 

This  town  is  In  Essex  County. 
Commission  government  approved 
Oct.  20  1914.  Pop'n  1915.  11,996; 
1917  (est.),  13,500. 

Funding  Bonds. 

5s  '14     F-A  $90,000 Feb   1  1944 

4^s'15  M-S    80,000 Mar  I  1945 

Road  Bonds. 
4Hs       J-J     $75,000r 1925 

Water  Bonds. 

4!^s        J-J     $47.0000 1921 

58  '13     J-D     25,000c-. -Dec  1  1943 

Sewer  Bonds. 

5s  M-S$11.500c 1941 

5s  '13     F-A     47,000c-. -Aug   1  1943 

5s  '18     J-D    168,000. -Dec  1   '20-'53 

I  5.000.. Dec  1   •54-'58 

Library  Bonds. 
4Hs        M-S    $l,600c 1920 

Sidewalk  Impt.  Bonds. 

53  F-A  $5S,000c 1921 

58  "13     J-D     46.000c— -Dec   1  1923 

Refunding  Bonds. 
s  '13     F--\  $75.000c..-Aug  1  1943 
GROSS  DEBT  Dec  31  '19.$1 .189,400 

Deductions 633. 105 

NET  DEBT 556,295 

Water  debt  (add'l) -      98.000 

Assess,  impt.  bds.  (add'l)-    550,000 

Tax  revenue  notes 145,000 

General  impt.  notes 86.702 

Assess,  val.  real  estate 8,164,1(50 

Assess,  val.  personal  prop.  1,417, 673 
Ass'd  val .  2d  class  R  R  prop .         9 ,947 

Total  assess,  val.  1919 9,591,780 

Total  tax  rate  (per  $1,000)  '20  $41.10 

INT.  at  First  Nat.  Bank,  Belleville 


BELLEVILLE  SCHOOL  DIST. 

4Hs        M-N  $7.0000 1921-1927 

4Hs        P-A       3.000c 1921-1923 

4Hs        A-O       2,500c 1924-1926 

4>^s        J-D       4,000c 1921-1924 

4Hs        J-J      20.500c 1921-1932 

41^8        A-O     45,000r 1923-1944 

4Hs        J-J      24.900c 1931-1943 

4Hs'13  J-J       80,000c  Jan  15  •27-'42 

,5s  M-N120.500c.Nov  1  •27-'44 

5s  '16     J  J     ]   2,000c.. .July  1  1930 

139,000c.  July  1  '31  '43 

flOO.OOOc.Jan  1  '21-'45 
5s  '20     J-J  {   30. 000-.. Jan  1  '4''-55 

I  20.000c.. Jan  1  ■5e-'60 


BOND.  DEBT  Jan  27  '19.  $496,900 

Slnkingfund 10,305 

Assessed  val.  '19  (54  act.). 9,765,622 

School  tax  (per  $1,000)   1916. .$6.00 

INT.  at  1st  Nat.  Bk..  BeUeville. 


BELMAB. 

This     borough     Is    In    Monmouth 
County.     Incorp.     in     1885. 

Fire-Engine  Bonds. 
5s  '07      J-J     $4,500 ---  1937 

Fire  Notes. 
.s  ---  $400... Aug  24  1920 

Certificates  of   Indebteness. 
--S  .-.      $9,000-Dec   20  '20-'22 

Sewer  Bonds. 

sg'llJ-D       $12, 600c 1941 

5s  '13     J-J       36,000 July  1  1943 

Water-Extension  Bonds. 
53  '07     J-J     $20,000c...July  1  1937 
5s  '13     J-J       22,000 July  1  1943 

Water  Funding  Bonds. 
58  '12     M-S  .$38,000 Sept  1  1942 

^Improvement  Bonds. 
5s  '96     J-J    $30.000c...Jan    '21-'26 

Beach-Improvement  Bonds. 

5s  '05     M-N$25.000c 1935 

(Subject  to  call   1925.) 
6s  "11     J-D     15,000 1941 

Funding  Bonds. 
5s  '05     A-O  829.000c   1935 

(Subject  to  call   Sept.  1   1925.) 
5s  '11     P-A  .$33.000 1941 

Bd.  of  Education  Bonds. 
43^s'09  M-3  $46, 000.. Sept  1  '20-*42 

zJetty  Bonds. 
5s  '98     J-J     $10.000c-,Tan  1   •24-'28 
BOND.  DEBT  Dec  31  '19.  $321,800 

Floating  debt 33,000 

Slnkingfund 50,900 

Total  valuation  1919 12,724,455 

Tax  rate  (per  $1,000)  1919. ..$32.40 
Population  1910,  1,433;  1915,  2,553 
X  INT.  payable  at  U.  S.  Mtge.  & 
Tr.  Co.  In  N.  Y.  City;  on  others  at 
Hackensack  Nat.  Bank. 


BELVIDERE  SCHOOL  DIST. 
School  Bonds. 

4Hs'16  J-J  $21,000. .Jan  I  ■21-'45 
BOND.  DEBT  Apr  1920.-  $25,000 
Assessed  vain,  real  estate.  1,098,710 
Assessed  val'n,  personal.-  211,190 
Total  assess,  val.  1920. -$1,309. 900 
School  tax  rate  (per  $1,000)  '19-.$8-90 
Total  tax  rate  (per  .SI  ,000)  '20.$32.00 
Population    1920    (est.) 1,900 


BERNARDS   TOWNSHIP. 

This  township  is  in  Somerset  Co. 

General   bonds $21,000 

School   bonds 51.000 

BOND.  DEBT  Apr  10  1920    $62,000 

Floating  debt 18.500 

Sinking  fund  (school) 4.941 

Assessed  val'n,  real  estate.. 5, 728, 300 

As-oessed  val'n,  personal 1,198,300 

Other  assessable  property. .  52,262 
Tot. ass'd  val.'20(60%act.)  .6.978.862 
Total  tax  rate  (per  $1 ,000)  '20-$35.30 
Population  in  1920  (est.) 5,500 


BEEGEN  COUNTY. 

Hackensack  Is  the  county  seat. 

Jail   Bonds. 
4>is'16  M-S  ($35,000.Sept    I'20-'26 
1     4,000-. .Sept  1  1927 

Bridge  Bonds. 
4s  '04     F-A  .f50,000o..Augl '20-'24 
4Hs'07  F-A  *32,000o-.Augl '20-'27 
4s  '09     F-A     72, 000c... Aug  1  1939 

4^s'll  J-J       58,000 May   1931 

43^s'12  M-N   11,000 May   1932 

5s  '14     J-D      19,000 Dec     1944 

4J.^s'15J-J       35,000 July '20-'26 

4MJs'15  J-J      30,000 1920-1925 

4Hs'15  J-J      45.000 1920-1928 

fa60,000c&r.Dec  1  '20-39 

5s  '19    J-D  \   a4,000c&r-Dec  1  1940 

(  rt3.000c&r.Dec  1  1941 

aBuilding  Bonds. 
4s  '09     F-A  $72, 000c. Feb   1   '21-'38 
4s  '09     M-N  108, 000c. May  1  ■21-'39 

4Ms'10  A-O  304,000 Apr  '21-'39 

4J-5s'10  A-O  320,000 Oct   '20-'39 

4i4s'll  M-N320,000--May  1  '21-'39 
4^8*12  F-A  95 ,000c- Aug  1  •20-'38 
4Hs'15  A-O     12.000 Apr  '21-'23 

aRoad-lmprovement  Bonds. 

5s  '08     M-S  $72,000 1920-1937 

4Ks'll  J-J  75,000c  July  1  '27-'31 
5a  '13     J-D  300,000c. --Dec   1  1933 

5s  '14     J-D   300,000 Dec  1944 

4Ms'15  J-D     50,000. -.June    '20-'24 

5s  '14     J-D(300,000 Dec  1  1944 

1125,000 Dec    1  1944 

4V2's'15  J-D     76,000 Dec   1  1920 

4Hs'15  J-D     80.000 Dec  1  1920 

'i'As-15  A-O     9S.000 1920-1933 

4Hs'15  A-O  112,000 1920-19.33 

4Jis'16  J-D/450.000-.Dec  1   '20-'28 

\    46,000 Dec  1  1929 

5s  '17     J-D/414, 000c. Dec  15'20-'28 

1   59,000c.. Dec   15  1929 

5s  '18     P-A     24,000. .Aug  1   '20-'25 

5s '19    J-D  /616,000c&rDecl '20-'33 

1  49.000e&r-Dec  1  1934 

aHospital   Bonds. 

5s  '17     J-Df.$52,000c-Decl5'20-'45 

1    10,000c. Dec  15  '46-',55 

5s  '19     J-D     23.000c&rDec  1 '20-'42 

GEN.BD.  DT.  Apr  1 '20  ^'4.720,000 

Floating  debt 243.593 

Slnkingfund 327,151 

A.sses.sed  valuation  1919-207.272.670 
Tot.  tax  rate  (p. $1,000)  '19. $10.23 -f 
Popula'n  1910,  138,002;  1920.200.000 

*INT.  at  A.  B.  Leach  &  Co.  in 
City;  a  at  U.  S.  Mtge.  &  Trust  Co. 
n  N.  Y.  City:  on  others  at  Hacken- 
sack Nat.  Bank. 


BEVERLY. 

This  city  is  in  Burlington  Co. 

Sewer  Bonds. 
4Ks        .—    $40,000 1942 

School  Improvement  Bonds. 
5s        -..    $25,000 1944 

Certificates  of  Indebtedness. 

5s        ...      $1,928 1923 

GEN.  BD.  DT.  Dec  31  '19.-S65,000 

Sewer  bonds  (add'l) 40,000 

Sinking  (General 2,117 

funds     (Sewer 2,500 

Assess,  val.  real 906,190 

Assess,  val.  personal 149,338 

Ass'd  val.  2d  class  RR  prop.  1 ,760 
Total  assess,  val.  1919  ....51, 024. 388 
Total  tax  rate  (per  $1,000) '19  $33.70 
Population  in  1915.. ...2,450 

BLOOMFIELD. 

This  town  Is  in  Essex  County.  In- 
corporated as  a  town  Feb.  26  1900. 

zSchool  Bonds. 
4s  '00  J-J  $.30,000. .Jan  15  •21-'30 
4s  '99  M-S  24.000..Mar  1 '21-'26 
4s  '07  A-O  40,000.. .Oct  1 '20-'53 
4s  '09  A-O  28,000c. Apr  1  '21-'48 
4s  '10  P-A  175,500c.Aug  1  •21-'58 
4}4s'16  F-A  144,O00c-Feb  1  26-'52 
4s  J-D     33, 000. -June  1  '27-'46 

aSewer  Bonds. 
4s  '00     F-A   $50,0000. --Feb  I   1930 

zPark  Bonds. 
48  '09     A-O  $30,0000. Apr  1   'SO-'SS 
43  '11     J-D      30, 000c. -.Dec   1  1941 

aStreet-lmprovement  Bonds. 
4b  '99     J-D   $70.000c.June  1  ■21-'29 

iWater  Bonds. 
4Ks  '04     A-O  $70 ,000 Apr    l'21-'34 
4Hs  '09     A-O     15.000Apr    1  '3.5-'37 
4Ms  '14     M-N  53,000May  1  '21-'38 

Funding  Bonds. 
5s  '13     M-N  20,000c.May  1  •21-'23 
4Ks'15  M-N175,000.May  15  '21-'45 

*Fire-Department  Bonds. 
4s  '04  J-J  $25,000c-..July  1  1924 
BOND.  DEBT  Apr  19  '20  S945,500 
Water  debt  (additional)-.  156,000 
Floating  debt  (additional)  109.610 
Sinking  /General 205,197 

funds  1  Water 45,634 

Assess,  val.  real 18,391,075 

Assess,  val.  personal 3,800,190 

Other  assessable  property       121,152 

Tot.  val.  1920 22,312.517 

Total  tax  (per  $1,000)  1920.  ..$29.70 
Pop.  1910,  15,070;  1920  (est.).  22.011 

X  Int.  at  Bloomfield  Nat.  Bank; 
a  at  Fidelitv  Trust  Co..  Newark;  *  at 
U.  S.  Mtg.  &  Tr.  Co..  New  York. 


BOGOTA. 

This  borough  Is  In  Bergen  Co. 

Street=Improvement  Bonds. 
5Ms        ...  /S45.000---\ug    1  '20-'22 
1   30.000- -Aug  1  •23-'25 

Sewer  Extension  Bonds. 
59  '15     ---    S27,000.-Dec   I  ■21-'29 

4!^s        -.-      30,000-.. 

Fire  Bonds  4  Ks 81,250 

Park  Bonds  5  )^s 5.000 

School  bonds  5s.- -..   2,000 

School  Bonds  5s. 21.400 

School  Bonds  4Hs 94.500 

BOND.  DEBT  Dec 31  '19-  $265,150 

Certificate  debt. 82,055 

Slnkingfund-. 38,193 

Assess,  val.  real 3,012.130 

Assess,  val.  personal 412.650 

Assd  val.  2d  class  RR  prop  19,607 
Tot. ass'd  val.' 19  (60%  actr)3.444,387 
Total  tax  rate  (per  $1.000)"19  $27.90 
Population  in  1919 3.800 


B3RGENFIELD. 

This  borough  Is  In  Bergen  County. 

School  Bonds. 

4Hs'05  ---    $16,000. 

5s  '08     ...      35,000. 

5s  '16     ...      19,000... 

.5s  '12     ...        8.000 

GEN.  BD.DT.  Feb  1920.-  64,000 
Floating  debt  (additional).  7.000 
Total  val.  '19  (80%  act.) ..2,983. 484 
Total  tax  rate  (perSl.OOO)  '19. $26.40 
Pop.  '15,  2,924;  1920  (est.). .-3, 766 


BOONTON, 

This  town  is  in  Morris  County. 
5s  '18     J-Df  40,000.-June  1  •21-'28 
1 120,000..  June  1  '29-'48 
GROSS  DEBT  Dec  31  "19.  $287,618 

Assess,  impt.  notes 24.000 

Tax  revenue  notes 1 ,540 

Assess,  val.  real 2,983,700 

Assess,  val.  personal 295,270 

Assess,  val.  2d  Class  RR..      3S,S84 

Total  as.sess.  val.  1919 3,306,604 

Total  tax  rate  (per  $1.000)"19  $34.50 
Population  in  1915 .5,207 


BORDENTOWN. 

This  city  Is  in  Burlington  County. 
Date  of  charter  Feb.  13  1849. 
Street   bonds $1,000 

Funding  Bonds  (Sewer). 
-s  ...    $157.000... 

Funding  Bonds  (Water). 

-s  .-.    $102.100 .- 

BOND.  DEBT  Jan  1  '20..  $255,000 

Floating  debt 40,240 

Sinking  funds/General 24,599 

IWater 5,119 

Assess,  val.  real 1,502.728 

Assess,  val.  personal 409,508 

Total  assess,  val.  '20  (act.)l. 912,236 
Total  tax  rate  (per  $1,000) '20  $38.30 
Pop'n  1915.  4,095  ;1919  (est.),  4,300 


BERGENFIELD    SCHOOL   DIST. 

This  district  is  in  Bergen  County. 

5s  '16     P-A    ($4.000c.Feb   1  '21-'24 

112, 000c. Feb   1    •25-',30 

BOND.  DEBT  Dec  31  1919    ,$64,000 

Floating  debt 7 ,000 

Ass'd  val'n.  real  &  personal, 

1919  (80%  actually) 2,871,725 

Tax  rate  (per  $1 ,000)  1919 .S2.64 

Population  in  1920 3,766 


BOUND  BROOK. 

This   borough   is  In   Somerset  Co. 
Inc.  Mch.  31  1891.  Pop.  '20,  6.300. 

Paving  Bonds. 
4Hs'16  M-N  $29.000 

Fire  Engine  Bonds. 
.s  __.      M.OOO 

School  Bonds. 
4Hs       F-A  $47,O00c. $2,000  yearly 
4Hs'll  F-A     15,0000. Feb   1   '26-'40 
.s  45.000 
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BOUND  BROOK  (Concluded)— 

Debt  April  21  1920 — 
GEN.  BONDED  DEBT...     $54,000 

School   bonds $107,000 

Improvement  certificates..         2,500 

Sewer  certificates 3,500 

Floating  debt 25.000 

Assessed  val'n,  real  estate. .3 ,003 ,015 

Assessed  vain,  personal 526,711 

Other  assassable  property. .  122 ,449 
Tot.ass'd  val. '20(65%  act.;3,652,175 
Total  tax  (per  $1,000)  '20 .$45.60 

INTEREST  on  sewer  loan  at  Col- 
lector's office;  on  school  bonds  at 
First  National  Bank. 


BRADLEY  BEACH. 

This  borough  is  in  Monmouth  Co. 

Fire  Department  Bonds. 

5s  '19     s-a     .$22,500 1921-1929 

BOND.  DEBT  Apr  19  1920  $152,800 

A.ssess.  impt.  notes 8,824 

Sinkingfund 95,381 

Assess,  val.  real 2.652.900 

Assess,  val.  personal 260,509 

Other  assessable  property..      21 ,304 

Less  exemptions 7,900 

Tot.ass'd  val. '20  (H  .act.)  .2,926,813 
Tot.  tax  rate  (p.  S1.000)'20  $33.93  + 
Population  m  1920.. 2,236 


BRADLEY  BSACH  SCH.  DIST. 
BOND.  DEBT  Dec  31  '19.  $87,000 
Sinkingfund 14,442 

BRANCHVILLE. 

This  borough  is  in  Sussex  County. 

Water-Works  Bonds. 

4Hs        ...    .$30.000 1938 

BD.  DT.  (water)  Dec 31'19. $29,000 

Floating  debt 34 ,900 

Total  assess,  val.  1919 352,680 

Total  tax  rate(per$l  ,000)  '19.  .$28.61 
Population  in  1915 620 


BBIDGETON. 

This  city  is  situated  In  Cumberland 
County.     Incorp.  Nov.  29  1864 

Street  Bonds  (.opt.  after  1910.) 
4s  A-O  $80.000t_..Oct    I  1920 

Sev/er=Disposal  Bonds. 
4}^s'll  J-J     $50, 000c... July  1  1941 

Street  and  Sewer  Bonds. 
4Hs'13  ...      15,000 Sepc  1  1943 

Water  Bonds. 

4Hs'll  J-J     $75,000o...JuIy  1  1941 

4Hs'13  J-J       55.00nc...Jan    1  1943 

4J^s'16  M-S  |28,000c.Sept  15  '20-33 

1   2,000c.Sept  15  '34-'35 

Paving  Bonds  iopl.  after  1917  . 
4s  '06     J-J     $10,20()r...JuIy  1  1927 

School  Bonds- 
4s  '02     .f-J     525,000c-. .July  1  1922 

(Subject  to  call  July  1  1912.) 
4Hs'12  ...      18,200c    1942 

Funding  Bonds. 
48  '04     J-.!      $50,ii00c-.-J»n    1  1934 
(Subject  to  call  after  Jan.   1   1919) 
4s  '09     F-A  $35,000c-.--Feb   1  1939 

(Subject  to  call  after  Feb  1  1924) 

Refunding  Bonds. 
4s  '05     M-S  $15,0000. ..Sept  I  1925 

Park  Bonds  (opt.  after  1917). 
4s  '03     J-J     S40.000C-..NOV  1  1927 
BOND.  DEBT  April  1920-  S480.500 

Assessed  val.,  real $6,53S,45.5 

Assessed  val.,  personal 2,204,875 

Other  assessable  property.     143,946 

Deductions 356,400 

Tot.  val'n  '20  (70%  act.)  _  .8,530  876 
Total  tax  (pcrSl.OOO*  1920.. ..$30.60 
Pop'n  1915,  13,611:  1920,  14,323 
IN'i'.  payable  at  City  Treas.  office. 


BURLINGTON, 

This  city  is  in  Burlington  County. 
Inc.  Mch.  4  1851.  Pop.  '15.  9,044. 

Drainage  Bonds. 

4Hs'15  July     $8..500c Jan  1  192,'i 

43^s        J-J         7,500 $500  yearly 

Floating  Debt  Bonds. 
4Hs'07  J-J     $36, 000c.    _ July  1  1937 

Meadow-Drainage  Bonds. 
43  '91     J-D    $14.0()0c...Deo    1  1921 

(Subject  to  call  Deo.  1  1901.) 
4s  '01     J-J     $10, 000c    1921 

Fire-Department  Bonds. 
4s  '05     M-S     $4,500c...Sept  1  1925 

School  Bonds. 
4s  '05     F-A      $5.250c..-Aue   1  1935 
(Subject  to  call  $2,000  yearly  1925.) 
4s  '04     M-S  $23. .5000. -.May  1  1934 
(Subject  to  call  $2,000  yearly  1924.) 

4s  '99     J-J     $20. .5000    1936 

($1,000  yearly.) 
4H8'11  J-J       10,000o._.Jan    1  1941 
(Subject  to  call  after  1931.) 

Refunding  Bonds. 
48  '04     M-S  $20.0()0c...Sept  1  19.34 

4!^s  '12-..        9,.500 1942 

4)^s'17  J-J       13.700-. $2,000  yearly 

Refunding  Water  Bonds. 
4s  'OS     J-J     $11, .5000    1938 

City-Hall  Bonds. 
4Hs'll  J-J     $35,000c 1946 

Filtration  Bonds  (opt.  after  1919) 
4s  '09  A-O  $25.00()r..-Ont  11939 
4J^s  M-N  19,000-.$!, 000  yearly 
BOND.  DEBT  Dec31  1919  .$234,900 

Water  debt. 56.500 

Sinkingfund  _ 22.482 

Assessed  valuation  1919-..4„304,212 

Real  value  (est.) 4,715,767 

Total  tax  (per  $1,000)  1919   ..$34. 60 

INT.  on  drainago-planc  bonds  at 
City  Treasurer's  office;  others  at  the 
Mechanics'  Nat.  Bank,  Burlington. 


BURLINGTON  COUNTY. 

Mount  HoUv  Is  the  county  seat. 

4Hs'16  J-J     $51.000 Jan    119.36 

5s  '19      .--      17,000 1929 

Road-Improvement  Bonds. 
4Hs'07  M-N  $20,000c-Nov  1  •20-*23 
.s  .T-D   -100,000 

Bridge  Bonds. 

4Hs'14  J-J    $15.000 July  1  1934 

4Hs'14  J-D     22  000 Dec  1  1934 

4Hs'17  F-A     12.000. .Fob  1   '21-'32 

Deficiency  Bonds. 
4Hs        MS  $11, 640. 33c  Sep  25  1922 

Hospital  Bonds. 
4Hs'17  F-A  .$31,000-. Feb  1   •21-'38 


BOND.  DEBT  Apr  15  1920  $550,640 
Assessed  val'n,  real  estate-36.425,618 
Assessed  val'n,  personal-.  8,262,990 
Other  assessable  property.  1 ,401 ,523 
Total  assess,  val.  1920-.  46.090,131 
State  &  CO.  tax  (p.  $1,000)  '20.$6.72 + 
Population  1910,  66,565;  '15,  74,737 


BUTLER. 

This  borough  is  in  Morris  County. 

Elec.  Lt.  &  Pow.  Plant  Bonds. 

5s  ...    $30.000 1945 

FUND.  DEBT  May  12  '20     $30,000 
Floating  debt  (certificates)         8,500 

Assessed  val.,  real 1,266,600 

Assessed  val.,  personal 228.575 

Ass'd  val.  2d  class  RR  prop.       14,809 

Total  valuation  1919 1 ,509 ,984 

Tax  rate  (per  $1,000)  1920. ..$39  00 
Population  1910.  2,265;  1915,  2,534 


CALDWELL, 

This  borough  Is  In  Essex  County. 

5s  '16  A-O  $4,800c.Apr  1  ■21-'23 
5s  A-O     72,000c 1921-1943 

Water  Bonds. 
4s  J-J     $20,000c...JuIy  1  1932 

4s  F-A       1,000c...  Aug  1  1936 

4;^s        J-J         5,000c. ..Jan    I  1929 

Fire  House  Bonds, 
4}is        J-J      $5,000c.--Jan    1  1929 
-s  ...        4,500. -Apr  1   '21-'22 

BOND.  DEBT  Dec  31  '19-  $110,000 

Water  debt  (incl.) 26,000 

Floating  debt- 12,212 

Sinkingfund 5,876 

Tot.  ass'd  val. •19(60%act.)3. 141,635 
Total  tax  rate  (per  $1,000)  '20  $38. 00 
Population  1915,  3,409;  1918,  4,000. 

INT.  at  Caldwell  Nat.  Bank. 


CAMDEN, 

This  city,  which  is  In  Camden 
County,  in  March  1899  annexed  the 
town  of  Stockton.  The  city  was  in- 
corporated Feb.  14  1828.  Population 
1915.   102.215:  1920, 116,309. 

City  Machine  Shop  Bonds. 
4s  '17     ..-    S13. 500. -June  1  '21-'47 

Bridge  Bonds. 
4}^s'lS  ...    $26,550 1921-1948 

Dock  and  Wharf  Bonds. 
IHs'lO  M-N  $64,000c&r-May2  1930 
43  '10     M-N    40,000c&r.Mav2  1940 

4s  '13     M-S     18.000 Feb   1  1963 

4s  '12     F-A     65,000 Aug  1  1942 

4V^8'14J-J      20,000 Jan    11939 

Is  '15     P-A       5,000 Feb  1  1945 

Bounties  Loans. 
is  '98     J-J       J9,000r...Juiy  1  1928 

Refunding  Water  Bonds. 
4Hs'92  J-J     $95, 000c... July  1  1922 
4^s'93  J-J      95,000c&r   Jan    1  1923 
4>is'12  .I-J      48.000 July  I  1942 

Hospital  Bonds. 
4Hs'07  M-S  $50.000o...Sept  1  1937 
48  '13     _--      25,000 Sept  1  1933 

School  Bonds. 
4s  04  J-J  $90,000r--.Jan  1  1934 
43  '04  J-J  125,000r-..July  1  1934 
43  '07  F-A  2OO,OO0r--.Feb  1  1937 
4s  '09  F-A  40,000r...Aug  1  1939 
4 Hs'lO  J-D  80,000c&r.June  1  1940 
4>^s'13  A-O  200,000c. ..Apr   1  1943 

4^s'13  M-S    30,000 Sept  1  1933 

4Hs'15  J-J     100,000 July  1  1945 

4s  '16     M-N   10,000 Nov  1  1946 

4s  '17     P-A  200.000 Feb   1  1947 

4s  '18     ...    10 1. 000- -$8,000  yearly 

Re-paving  Bonds, 
is  '9S  A-O$200,0()0r...Apr  1  1928 
is  '99  ...  50.000c...May  1  1929 
is  '00  M-N  35,000r...May  1  1930 
is  '01  J-D  18,000r. -.June  1  1921 
is  '03  J-D  75.()00r...Jnue  1  1933 
is  '06     F-A     38,()00r...Aug   1  1936 

4J^s'15  J-J       50,000 July  1  1945 

4>^s'15  A-O     20.000 Oct    1  1945 

Funding  Sewer  Bonds. 
4s  '17     ...  $106,375. -June  1  '21-'57 

Funding. 
3Ks'04  M-N$o7.7.50r.May  2  •21-'34 
3Hs()5J-J       20,000r...Jan    11935 

Refunding, 
4s  '02     J-D    $70,000r. . .June  1  1932 

33^s'02  ...      20,000 Dec  1  1932 

Is  'Oe  A-O  124,000o&r.Apr  1  1936 
4HS10J-D   210,000 June  1  1941 

City-Hall  Bonds. 

48  07  J-J  $13,()00r...July  1  1927 
is  '08     A-O     10,()()0r...Oct    1  1938 

is  '13     J-J       10,000 July  1  1948 

is  '14     F-A       5,000 Feb  2  1939 

4s  '14     A-O       3.000 Oct    1  1939 

Street=lmprovement  Bonds. 

4s  '17     ...    $13. .500 1921-1947 

4;-^s'18  ..-      65,636 1921-1938 

Refunding  City-Hall  Bonds. 

is  '02     J-D    $63,000r...Deo    1  1932 

Floating  Debt  Bonds. 

is  'S3  J-J  $34,000r...Jan  1  1934 
iHs'07  M-S  135,000r.--=!ept  1  1937 
tHs'()8J-D   350,0()0r-.-June  1  1928 

Is  '12     M-S    65,000 Sept  1  1937 

is  '13     P-A   100,000 Aug  1  1943 

ms'14  A-O  300,000 Oct    1  1944 

4s  '11     J-D    150,000 June  1194) 

is  '17      -.-      42, ,500. .Nov  I  '21-'37 

Refunding  Fire-House  Bonds. 

3!.^s'07J-J  $20.000r...Jan  11937 
is  '09     A-O      14,0()0r-._Oct     1  1929 

Sewage-Disposal  Bonds. 
4s  '15     J-J     $10.000 July  1  1965 

Sewer  Bonds. 
4Hs'18  ...    ,$76, 000c 1921-19,58 

Paving  Bonds. 
t(^.s'07  M-S$l,50,000r...Sept  1  1927 

iHs'l2  J-J       60,000 July  1  1932 

iHa'l'A  M-3     90.000 Sept  1  1933 

4!^8'14  J-D    125.000 June  1  1934 

i'lMuling  Paving  Bonds. 
Is  '17     ...    $42, .500 1921-1937 

Fire-Department  Bonds, 
is  '04     J-J     ti5,00()r--.July  1  1924 
4^s'0SJ-D      25,000r. -.June  1  1928 
is  '09     A-O     20.()00r...Aue   1  1939 

4s  '11      J-D      25,000 Deo    1   1931 

is  '13     ...      25,000 Apr   1  19.33 

4^s'15  M-N   75,000 May  1  19.35 

4i^s'15  ...       10.000 May  1  1935 

Is  '18      .--       13.00') 1921-192S 

43^s'18  ...      45.000  .....1921-1938 


Park  Bonds. 

4s  '96  J-J  $75,0000... July  1  1921 
4s  '04  J-J  90,000r...July  1  1929 
3^s'06  F-A  22,000r...Aug  1  1931 
4Hs'07  F-A  15,000o...Aug  1  1932 
48  '08  F-A  10,000r...Aug  1  1938 
4s  '09  F-A  5,000r...Feb  1  1939 
4s  '09     F-A     25,000r...Aug   1  1934 

4s  '10     J-J       10,000 July  1  1935 

4s  '11     J-D     10,000 June  1  1937 

4)^8'14  ....      75,000 Feb  2  1939 

4)^s'15  P-A  100,000 Feb   1  1940 

4Hs'15  J-J       50,000 July  1  1940 

4s  '17     ...      24,500 June  11957 

Fire  and  Police  Bonds. 
4i^s'0S  J-D    $50,O00r...June  1  1938 
4s  '09     J-D     30,OOOr...June  1  1939 

4)^s'15  J-J         5,000 July  1  1945 

4s  '16     J-J         2,000 Jan  1   1946 

4s  '18     ...      11,200 1921-1948 

Water  Bonds, 
4s  '04     J-J  $17O,O00c&r.July  1  1934 
4Hs'08J-D     85, OOOr...  June  1  1938 
4s  '96     J-D   600,O00c&r.J'ne  1  1926 
4s  '09     A-O     28,000r...Aug    1  1938 

4s  '11     P-A     15,000 Aug   1  1941 

43  '13     A-O       5,000 Oct    1  1943 

4)^s'15  M-N  50,000 May  1  1945 

43^s'18  ...    108,000c 1921-1938 

Highway  Bonds. 
4s  '16     ...      $5,000 Jan    1  1926 

STOCKTON. 
Refunding  Bonds, 

3>is'04  ...    $20,000 Jan    1  1924 

3HS05  M-S  34,200r...Sept  1  1935 
3H3'06  M-S  30,000r...Sept  1  1936 
Is  '07  F-A  12,000r...Aug  1  1937 
4s  '08     A-O     37,000r._.Oct    1  1938 

School  Bonds. 
4Hs'98  A-O     ,$2.500c..Oct  1  •21-'30 

4Ms'18  ...    280,000 1921-1948 

GEN.  BD.  DT.  Jan  1  •20.$7,380„545 
Assessment  debt  (add'l)..  526,000 
Water  debt  (included)...   1,471,050 

Floatingdebt  (add'l) 250,000 

TOTAL  DEBT  Jan  1  '20.  8,156,-545 

Sinking  fund  I  General 1,485,047 

IWater 797,024 

Assess,  val.  real  estate 78.150,300 

A.ssess.  val.  personal 13.193,585 

2d  class  RR.  property 2,706.784 

Total  valuation  1919 94,0.50,669 

Tax  rate  (per  $1,000)  1920 $24-50 

INT.  at  City  Treasurer's  office. 


CAMDEN  COUNTY. 

Camden  is  the  county  seat. 
♦Tuberculosis   Hospital    Bonds. 

4>^sl4  J-D  $52.500 June  1  1939 

4s  '13     J-J       11,000 July  1  1933 

4J^s'15  J-J       20.000 July  1  1945 

4!^.s'16  J-D  9.000.. .June  1  1946 
4s  '17     P-A       8,000-. Feb  1   '21-'36 

*AsyIum-Iniprovement    Bonds. 
43^s'15  M-N$.50,000 May  1  1935 

Pike  Bonds. 
4>2S'14  J-D   $13.000 June  1  1934 

Armory-Site  Bonds, 
4Ks'll  F-A  $;^0,000c...Feb    1  1926 

Court-House  Bonds, 
4s  '04     J-J  $7()0,OOOc&r.Jan  2  1944 

Alms  House  Impt,  Bonds. 

43^s'15  M-N  .$8,000 May  1  19.30 

/   8,000. .Feb  1   '21-'28 
4s  '17     P-A   1   7,200-. Feb  1  ■29-'33 

^Improvement  Bonds- 
5s  '19     M-S  $58,000 Sept  1  1925 

*  Road-Improvement  Bonds. 

4s  '06  M-N    $36,000-.  Nov  1  21&26 

4Ks'08  F-A     29.000 Aug  1  1938 

4J^s'08  M-N    41,000 May  1  1928 

4Hs'10A-O     67,000 Apr   1  1935 

4>is'll  M-N    32,000 Nov  1  1931 

4}^s'14  M-S    65.000 Mar  1  1944 

5s  '11     P-A     45,000 1921-1929 

4s  '17     F-A    (12,000.. Feb   1   '30-'31 

1  6,500 Feb   1  1932 

5s  '19     s-a       87,000c&r-July  1  1925 

Bridge  Bonds. 

4s  '13     J-J     $10.000 July  1  1943 

.5s  '14     M-N*14,000 Nov  1  1934 

4Hs'13  A-O     75,000 Oct    1  19-33 

4)^s'15  M-N  16,000 May  1  1935 

4>5s'16  M-N   14, .500 May  1  1936 

5s  '19     s-a     *31,000c&r-July  1  1925 

5s  '19     F-A     60.000 Mv;  1  1925 

BOND.  DEBT  Dec  31  '19$1,614,200 

Temporary  debt 49, .■)85 

Sinkingfund 336,658 

Asse.'iscd  Valuation  1919 — 

Real  estate $115,096,318 

2d  class  RR.  property--.     2,886,259 

Personal  estate 1 3 ,934 , 1 09 

Total  a.s.so.ss.  val.  1919. .130, 729. 651 
State  &  Co. tax  (per M)'19-.. $6.55 + 
Pop'n   1910,   142.029:   1915,   163,221 

•  Coupon  or  reg.,  at  holders'  opt. 
INT.  at  U.  S.  Mtg  &  Tr.  Co.,  N.  Y 


CAPE  MAY, 

This  city  is  in  Cape  May  Co.    Inc. 
Mar.  3   1875.     Coramis.sion  govern- 
ment adopted  Sept.  14  1915. 
5s  '06     ...    .$20,000 May  1  1936 

Water  and  Sewer  Bonds. 
58  '08     M-N$  104.000c.. May  1  1938 
5s  '05     A-O     30,00()c  ..-Apr  1  1935 
5s  '12     A-O     58,000c-. -Apr    1  1942 
5s  '10     P-A     20,()00c-.-Aug  8  1936 

Funding  Bonds. 
5s  '07     ...    .$40, 000c... May  1  1937 

Qeneral-lmprovement  Bonds. 
43  '02     J-D   $75,000c.--Sopt  1  1922 

5s  '04     J-D    140,000c June  1  19:« 

5s  '09     s-a       50,000c-.June  15  1939 

5s  '96     J-D      12.000c lune  1  1921 

5s  '14     .I-D      16.500 Dec  1  1944 

.58  '15     M-S    86.000c--. Mar  1  194."^ 
4>^s'19  A-O     36,000. Apr  15  •21-'38 

Paving  Bonds. 
4Vis-20  .--    .$.50.000 19t0 

Convention  Hall  Bonds, 
4}^s'17  A-O  $54.0()0c..$3.000  yearly 
4Hs'17  M-S     12,000c. ..Sopt  1  1937 

Sewer  Bonds. 
53   05     A-O  $24.000c..Oct    20  1935 

Refunding  &   Impt,  Bonds. 
.8  '13     J-D   $20,000 Dec  1   1913 

Sewer,  Boardwalk  &  Funding, 
5s  '10     A-O  ,S3O.l)00c..Apr  20  1940 

Refunding  Bonds, 
,5s  '99      A-O  S13,(«)0c...Apr   1  1924 
4s  '00      \-0      17,(»i'i)c...Oct    11929 
4^is'17  M-S    64,000c.Mar  1  •21-'52 


School  Bonds. 

4Hs'17  -.-    $10,000 Sept  1  1937 

Water  Bonds. 

43^s'17  ...    $10.000 -A.ug  1  1937 

BOND.  DEBT  Mar  1  '20. $1,157,000 

Water  bonds  (incl.) 202. 100 

Sinking  funds 16,985 

Tax  revenue  notes 89 ,500 

General  impt.  notes 30,000 

Total  assess,  val.  1919 6,955,873 

Total  tax  rate  (per  $1,000)  '19  $35.76 
Population  1910,  2,471:  1915,  2,513 

INTEREST  is  payable  at  Cape 
May  at  Security  Trust  Co.  and  Mer- 
chants' National  Bank. 


CAPE  MAY  COUNTY. 

Cape  May  C.  H.  Is  the  county  seat. 
Road  Bonds. 

iViS        ...    $11,800 1921-1924 

4)-is        ...      18.000 1921-1926 

4}^s'12  M-S      8..500C 1921-1937 

4J4S        ...      62.500. ...1944 

5s  '14     M-N  20,000 Nov  2  1944 

5s  ...      20,000 1945 

5s  '15     M-S  (30,000 Sept  1  1920 

125,.500 Sept  1  1945 

5s  '15     A-O     54^000 Oct  1   1945 

5s '16     ...    109,000 1946 

5s  'le     A-O   (63 ,000.. Oct  2   •20-'28 

1   8.000 Oct  2   1929 

5s  '17     M-N  18, 000c. Nov  1  '21-'37 
.    '18     J-J     /30,000c.. Jan  1  '20-'30 

l20,000c     Jan  1  '31-'40 
5s  '19     ...        5,000 1920-1922 

Turnpike  Bonds. 

5s  ...      $7,000 1921-1927 

4>^2's        ...        2,000 1921 

4J.2S'll  J-D  70,000c.. .Dec  1   1941 

Bridge  Bonds. 

iViS        ...      $5,000 1921-1925 

4)^s        ...        1,000 1921 

4Hs        ...      15,000 1921-1935 

4 3-^ s' 12  J-J         2,000c 1921-1922 

4)4s'12  J-D     37,500c Juno   1932 

4Ks        J-J       20„500 Jan  1   1943 

5s  ...      32,000... ..1945 

53*16     A-O     14,000. .-Oct  2 '21-'34 
5s  '17     F-A  J 112, 000. -Feb   1   •21-'34 

1     6,000 Feb  1  1935 

BOND.  DEBT  De-331  1919  $8()2,0-.)0 

Floating  debt 58.639 

Sinkingfund 93,277 

Assessed  val.,  real 35,248,753 

Assessed  val.,  personal 2,780.582 

Other  assess,  property 541,245 

Total  assessed  val.  1919-.38,570,580 
Tax  rate  (per  $1,000)  1919-. $10-338 
Population  1910,  19.745;  '15,  24,407 
INT.  on  road  bonds  of  1917  and 
1918  payable  at  County  Collector's 
office;  on  others  at  First  Nat.  Bank, 
Ocean  City. 


CABLSTADT. 

This  borough  Is  in  Bergen  County. 
Inc.  June  1904.  Population  '16.  4.809 

HoboUen  Road  Bonds, 

4J4s        Feb  $10, 000c. ..1923 

Street-Improvement  Bonds, 
434s        Mar.$30,000c 1928 

Sewer  Bonds. 
434s       Aug  .$80,000c 1939 

School  Bonds. 

5s  Sept$51.500c 1933-1939 

GEN.  BD.  DT.  Dec  31  '19.3120,000 
Assessment   debt    (add'l)..     $13,016 

Floating  debt 25.301 

Sinkingfund 51.200 

Assessed  val.,  real 1,957.625 

Assessed  val.,  personal 339.147 

Ass'd  val .  2d  class  RR .  prop.  1 ,960 
Tot.  ass'd  val.'19(807oact.)2.296.732 
Total  tax  (per  $1,000)  1919-...S33.00 

Population  in  1915 4,200 

INTEREST  at   Nat.   Park   Bank, 
N  .Y.,  and  at  Carlstadt  Nat.  Bank. 


CEDAR  GROVE  TWP.  SCH.  D. 

This  district  is  in  Essex  County. 
BOND.  DEBT  Mav  12  1920-$30,863 

Sinking  fund 1.879 

Assess,  val.  (Real  estate 928,3.50 

oftwp.     ]  Personal  prop.-    83,450 

1920 (Cither  assess,  pr.     1,111 

Total  assessed  val .  1 920  - ..  1 ,  759 . 9 1 1 
Total  tax  (per  $1,000)  I920---$14.20 


CHATHAM. 

This  borough  is  In  Morris  County. 
Incorporated   1897. 

Water  &  Light  Impt.  Bonds, 
5s  '14     M-N$35,000c.--May  1  1934 

Light  Bonds. 
4s  J-J    $15.000r    .1921 

Municipal  Building  Bonds. 
4s  A-O  $U,000r    1926 

Sewer  Bonds. 
454s        J-D     35.000r 1939 

Refunding  Water  Bonds. 
43-is'17  J-J  ISl  I.OOOC-July  1  •21-'27 
1  25,O00C-July  1  '2S-'37 
BOND.  DEBT  Dec  31    19-  $137,000 

Assess,  impt.  notes 2.000 

Sinking  fund 19,-112 

Assessed  val.,  real 1,713,800 

Assess,  val.  personal 190,750 

.\ssd  val.  2d(l:>.ss  K  1< .  Drop.       69,861 
Total    valuation    1919    (60 

to  75%  actual) 1,964,311 

Taxr.ate  (pcrSl.OOO)  1919 $36.30 

Pop'n  1915,  2,207;  1919  (est.),  2,500 

INT.  at  Summit  Tr.  Co.,  Summit. 


CHESTER  TOWNSHIP. 

This  township  is  in  Burlington  Co. 

Sewor  bonds  Is 105,000 

Water  bonds  ■i}4s 140,000 

(^.ROSS  DEBT  Dec  31  1919  $270,500 

Doduolions. 1^9  ,.308 

NET  DEBT 231.192 

Assess,  val.  real 3.966.,S3l 

Assess,  val.  personal 59(>,665 

Ass'd  val .  2d  class  K  R.  prop.       16 .7.56 

Total  a.ssess.  val.  1919 4.467.127 

Total  tax  rate  (per  SI  000)  '19  $29.80 
Population  In  1915 6,061 
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CHESTER  TOWNSHIP   SCH.   D. 

This  district  (P.  O.  Moorestown) 
is  in  Burlington  County. 

School  Bonds. 
4Jisl9  M-S  S12.800c-Sept  1  '20-23 
45<.sl9  M-S    8S.500c.Sept  15  •20-'49 
4?is-19  A-O     l,200c-.Oct  1  •21-'321 
BONDED  DEBT (?) 


CLIFFSIDE  PAK5. 

This  borough  (P.  O.Cliffside)  Is  In 
Bergen  County.     Pop'n  1915,  4.778. 

Sewer  Bonds. 
5s  ---    §81.600 1921-1928 

Funding  Bonds. 
5s  '15     M-3  $71, 000c. Mar  1  '2I-'28 
(See  V.   100.  p.   919,  for  maturity) 
53<.s'19  ...    240.000 1925 

Street  and  Sewer  Bonds. 
5Hs'18  M-S  *i3,000--Mar  1  '21-'34 
BOND.  DEBT  Dec  1919--  $180,000 

Sinking  fund 16,510 

Assess,  val.  real  estate 3,874,510 

Assess,  val.  personal 275,185 

Total  valuation  1919 4,147.695 

Tax  rate  (per  S1,000)  1919---S37.10 

INT.  on  b'As  of  1918  payable  at 
the  Edge  water  Trust  Co. 


CLIFFSIDE  PAEK  SCHOOL  DIST 

OS  '10  J-J  $74,000- -Jan  1  •33-'5t' 
5s  '15  M-S  I02.000c-Mar  1  •3S-'45 
BOND.  DEBT  Dec  1915-. $156,000 

CLIFTON, 

This  city  (formerly  Acquackanonl< 
Township)  is  iu  Passaic  County  and 
was  incorporated  as  a  city  on  May  1 
1917.     Population  1915,  20,822. 

School  Bonds. 

4Hs'07  ...    $19,900 - 

5s  '08     --.      28,000- 

5s  "19     J-J      95,000 

Sewer  Bonds. 
5s  '19     F-A  $27,000   -Feb   1    ■20-'4t; 

Municipal  Bldg.  Bonds. 
4Hs'15  F-A  530.009 Feb   1  194.'') 

Funding  (Trunk  Sewer). 
4!^s'15  F-.4  $131,000---Feb   1  1945 
BOND.  DEBT  Apr  24  1920  .'5591,200 

Assessment   debt 16.842 

Totaldebt - 608,042 

Sinkingfund 20,800 

Assess,  val.  real  estate 14.866,450 

Assess,  val.  personal 3,221,152 

Other  assessable  property-  58,162 
ToUl  assess,  val.  1919- ..18, 145,764 
Tax  rate  (per  $1,000)  1920... $23. 00 
Population  in  1920 -.26.470 


CLIPTON  SCHOOL  DISTSICT. 
School  Bonds. 

4!.8S'03  J-J        $3. 000c 1921-1924 

4Hs'05  A-O         1.000c 1921-1922 

4Hs06  M-N  36.000c.June  1  ■21-'45 
4Hs'07  M  Nj:  16.500cMay  1  •21-'35 
4KS-10  M-N  3^99,888cMay  1  •21-'48 
53  '08     J-J     148. 000c. July  1  '21 -'44 

4Hs'll  M-N  13.600c 1921-1924 

4Hs'12  M-Nj:61,. 500c. May  1    22-'52 

4Hs'14  M-N  95,000 1926-1944 

BOND.  DEBT  Apr  1  1920-$30S,200 
School  tax  (per  $1,000)  1919-..88.44 
For  valuation  figuras  see  cit.v  above. 
X  INT.  at  Citizens'  Trust  Co.,  First 
and  Second  Nat.  Bank,  all  of  Pater- 
son,  and  at  State  Treas.  office, 
Trenton. 

COLLINGSWOOD. 

This  'noi  ouiTli  is  in  Camden  County. 
Commission  gov't  adopted  Nov.  6 
1917.  (V.  105.  p.  1912).  Popula- 
tion 1917,  7,500. 

Library  Bonds. 
5s  '16     J-D   .S6.000 

Funding  Bonds. 
5s  A-O     25.000c    --- 1931 

Street  Bonds. 
4s  J-D  S150.000c-.-Dec  1   1934 

4Hs'll  J-D  ,50.000c.  -Deo  1  li»4i 
BOND.  DEBT  Jan  1  1920-  $122,400 
Assessment  debt  (add'l)  - .  .     1 39 .600 

Floating  debt 37,155 

Sinkingfund-.- 101,507 

Net  debt 341, ,546 

Assessed  val.  real 5,729,075 

Assess,  val.  personal 498.650 

Other  assessable  property..  500.879 
Asscss.val.  '19('i5%  act.). .6. 728, 604 

Tax  rate  (per$1.000)  1920 $29.80 

Population  in  1920  (est.) 9, .500 

IN  r.il  Gamden  Safe  Uepo.slt  &  I'r.Co. 


CRANFOED  TO"57NSHIP. 

'i'his  tov.-nship  is  in  Union  County 
Inc.  1871.    Population  1920,  5,986. 

Sewer  Bonds. 
48  -u?     J-J     $2o.00()C---July  1  1926 
4Hs'97  J-J       25,0OOr--.July  1   1920 
GROSS  DEBT  Dec  31  '19-  .$335,349 

Deductions 182,692 

NET  DEBT 152,6.57 

Tax  revenue  notes 78,008 

Assess,  impt,  notes .'37,919 

Assessed  val.  real  estate 6.5)0,426 

Assessed  val .  personal 891,028 

Ass'd  val.  2d  class  RR.  prop.  205,252 
Assessed  valuation  1919_--7, 562,806 
Total  tax  rate  (per  $1,000)  '19  .$25.00 

CRANFORD  TWP.  S.  D.  NO.  1. 

School  Bonds. 

4!-is'98  M-S    $8,000 1921-1928 

4Hs'03  J-J         6,500 -- 

4Hs'13  ...      52,000 

5s  '13     s-a     (18,000 Apr   1  1923 

l80,000..Apr  1  •33&'41 

Notes. 

OS  ...      .$4,000 $4,000  y'rly 

TOTAL  DEBT  May  1  1920  $166,500 
Sinking  fund  Dec  31 '19 32,969 

CRESSXILL. 

This  borough  is  in  Bergen  County. 
BOND.  DEBT  Dec  31  '18.    $25,500 

Floating  debt 4,788 

Assess,  irapt.  notes  (add'l).        4,069 

Asses.sed  f  Real  estate 1 ,061 ,800 

value       1  Personal 93,789 

A.ss'd  val.  2d  class  RR.  prop  :-!,60') 
Total  assessed  value  1919--1.159.198 
Total  tax  rate  (per$1.000)  '19.$29.10 
Population  in  1910 550 


CaMBEELAND  COUNrY. 

Bridseton  is  the  county  seat. 

Armory  Bonds. 
4Hsl2  J-J     810.000c. -.July  1  1922 

Bridge  Bonds. 
5s    13     J-J     $25,000 July  1  1933 

Road  Bonds. 
4Ks'04  A-O     $7. 200c.. Oct  1  •20-'23 

(S2,000  due  yeatly.) 
msl2  M-N     9.000c. .-Nov  I  1921 
iMs        ...      32,000. -.Mar  15  1925 

.s  ...      10.000 May  11921 

43^s'19  M-N   /4,000..May  1  •21-'22 

16,000-. May  1  •23-'24 

--S  ---         9.00J--.O>.-t  1  •20-'22 

Building  Bonds. 
4s    ()!)     J-J  S12l).000c---Jan  2   19^9 
BOND.  DEBT  Jan  1  '20.     $231,000 
Temp  jrr  ry  debt  (addl)-.         15,000 

Sinking  funds 89 .342 

Cash  on  hand 22.404 

Net  taxable  val.  1919 31,121,216 

Co,  tax  (per$l,000)  1919 $4.98 

Population  1910.  55,153:  '20,  61,348 

INT.  at  County  Collector's  office. 


DEAL. 

This  borough  Is  In  Monmouth 
County.  Inc.  1897.  Commission  gov- 
ornment  adopted   July   2    1912. 

Beach-Improvement  Bonds. 
ms06  J-J  4129,00i)c--.July  2  1931 

Pavement  bonds,  4!^s $135,000 

Improvement  bonds.  4V^S-  7.100 
BOND.  DEBT  Apr  13  19  20  .$266,000 
Certificate  debt  (included) .  1 1 ,135 
Total  valuation  1919 6,389.684 

(Assessed  valuation  75%  actual) 

Tax  rate  (per  Jl  ,000i  1920 $24.86 

Population     1915.     227;     1920,    410 

INT.  payable  at  Asbury  Park  & 
Ocean  Grove  Bank.  Asbury  Park. 


DELFORD. 

This  borough  Is  In  Bergen  County. 

Improvement  Bonds. 
-s  ...      $3,000-. Aug  1  •20-'22 

Sewer  Bonds. 

ts  --.    $40,000 Jan   1    1935 

Sewer  lx)nds  4s .$40,000 

(Due  $10,000  1920,  "25,  '30  &  '35.) 
BOND.  DEBT  Dec  31  '19.     $42,000 

Sinkingfund 17,241 

Assess,  val.  real. 2,237,279 

Assess,  val.  personal 625.668 

Assess,  val.  railroad 36,560 

Tot.ass.val.'19(1007o  act.)  2,899,507 
Total  tax  rate  (per  $1,000)  '19  $22.10 
Population  in  1919 1,550 


DOVER. 

This  town  Is  situated  in  Morris 
County.     Incorporated  April  1  1869. 

Water  Bonds. 

4s  '02     A-O  $70 .000c Oct  1  1932 

4s  '01     F-A     37 .000c. .-Aug   1  1931 

3Hs'02  M-N  70.000c.-. May  1  1922 

(Now  subject  to  call.) 

School  Bonds. 

4s  '00     J-J       $1.000 $1,000  yrly 

43-is'07  M-N   43.000 $2,000  yrly 

4s  '16     J-J     113.000 

(Due  $4,000  for  25  years  and  $5,000 
yearly  thereafter) 

Fire  Bonds. 

5s    13     J-J     $10,000 Jan  1   1928 

(Subject  to  call  beginning  Jan.  I  "18) 
5g'14    A-O     15, 000c. -.Oct   1    1929 
(Subj.  to  call  beginning  Oct.  1  1919. 
GROSS  DEBT  Dec  31  '19-  $199,000 

Water  debt  (incl.) 177.000 

Total  assessed  val'n  1919-. 5,309.60) 
Total  tax  (perSl.OOO)  1919-..S37.10 
Pop'n  '15.  8.971:  1919  (est.),  12.000 

INT.  on  the  -school  bonds  and  the 
water  second  4s  i.=!  payable  at  the  Nat. 
Union  Bank.  Dover;  on  the  water 
3,4s  at  the  Dover  "Tr.  Co.;  on  the 
water  first  4s  (rog.).  at  State  Treas. 
school  account  and  on  1st  fire  bonds 
at  Treas.  office  and  Morris  Co.  .Sav. 
Bank,  2d  fire  bonds  at  Treas.  office 
or   Citizens     Nat.    Bank.    Netcong. 


DOVER  SCHOOL  DISTRICT. 
School  Bonds. 

4s  '00  J-J  $1. 000c... $1,000  y'rly 
43^s'07  M-N  24.000c.-. $1,000  y'rly 
4Hs'07  J-D  19.000c.-.$!  ,000  yrly 
4Hs'16  A-O  109.000c--. $4,000  y'rly 
TOT.\L  DEBT  Apr  1920- -$153,000 


DUMONT. 

This  borough  is  in  Bergen  County. 

Borough  i>'>nJs. 
5s  --.    $35.000... July    •21-'32 

BOND.  DEBT  Dec  31  '19     $37,C00 
General  improvement  notes         8,330 

Sinking  fund 1,931 

Assess,  val.  real  estate 2,109,161 

Assess,  val.  personal 2(56,028 

Assess. val. 2d  class  RR.prop        31 ,71.5 

Total  valuation  1919 2,404,901 

Tax  rate  (per  $1,000)  1919. ..$31 .19 
Population  1910,  1,783;  1915,  2,278 


DUMONT  SCHOOL  DISTRICT, 

5s  '16     M-N.$32,0;l0c.-Nov  1  '27-'42 

44,5&6-..      38,000 Aug  '20-39 

BOND,  DEBT  Dei- 31  '18---$92,000 
Sinking  fund 2,472 


D0NELLEN. 

This  borough  is  in  Middlesex  Co. 

.Idint  Sewerage  Bonds. 
4Hs'14  ...    .?20.000c...Oct    1  1947 
4Ks'16  ...       10,000c-. .Dec   1  1941 

Sewer  Bonds. 
5s  '14     ...    S55.000c-..Oct    1  1954 
4^s'16  --.      44.000c---Dec   1  1941 
GEN.  BD.  DT.  Jan  1  '20-.  $126,000 

Assessment  debt  (add'l) 24,180 

Floating  debt  (add'l)- 9.420 

.Sinking  fund 2,496 

Assess,  val..  real  estate 1,863, 2 S2 

Assess,  val  ,  pers  jnal 142 .325 

Other  asse.ss.  prop i:32  025 

Total  val.  '20  (.actual  val.) ,2, 137.6:^2 
Tax  rate  (per  $1,000)  1920...$ t3. 00 
Copulation   1910,  1,990;  1920,  4.000 

INT.  at  First  Nat,  Bk,,  Dunellen 


EAST  NE\7AR£. 

Tnis  liorough  is  in  Hudson  County. 

Funding  Bonds. 
5  s-a     $32,000 

Street  Improvement  Bonds. 

4s  ---    $.56,000 1921 

Kearny  Adjustment  Bonds. 

4s  --.     St;63,000 1921 

GEiN.BD.  DT.  Dec31 '19    $109,000 

Floating  debt 82,516 

Sinking  fund 4,542 

Total  assess,  val.  1919 3.552,800 

Total  tax  rate  (per  $1,000)  '19-$21.20 
Population  in  1920 3.057 

EAST  OEANGE. 

This  place,  located  in  Essex  Co., 
became  a  city  in  Dec.  1899.  New  city 
charter  was  voted  on  June  2  1908. 

Sewer  Bonds. 

4V^s'07  Nov  $J5,000 Nov  1  1937 

4s  '08     Oct     10.000 Oct      1  1938 

4s  '09     Dec     20,000.. ..Dec   1  1939 

4s  '11     J'ne     15,000 June  1  1941 

[525,000-. Jan   1    '21-'45 

5s  '20     s-a  {308,000--Jan   1    '46-'59 

{   18,000 Jan    1  1960 

Drainage  Bonds. 

4s  '14     Mar  $25,000 Mar  1  1944 

4Ks'17  M-N     2,820 Nov  1  1922 

Public-Playground  Bonds. 
4s  '07     J-J     $45, 000c... Aug  1  1947 
4s  '08     J-J         7,O()0c.-.Jan    2  1948 
4Jis'19    ---     28,000 Junel  1947 

Tidewater  Sewer  Bonds. 
4s  '94     J-r    $40,0000. July  1  ■21-'24 

Tract  Purchase  Bonds. 
4i^sl8    ---  $12. 500--. May  15  1924 

School  Bonds. 
43  '01  J-J  $40,0000... July  1  1931 
4s  '02  F-A  45,0000.. Aug  25  1932 
4s  '04  A-O  85,0000. ..Apr  1  1934 
4i  '04  J-J  6, 800c... Jan  15  1934 
Is  '05  J-D  30,835r.  - -June  1  1945 
43  '06  J-D  140,000c-.. Deo  1  1945 
4s  '07  J-J  100, 000c... July  1  1947 
4.S  '08  F-.\  15. 560c. -.Feb  1  1948 
4s  '09     .r-J       10,0000- -.July  1  1949 

4s  '10     A-O     42,000 Apr   1  1950 

4s  '10     J-J       30,000 June  1  1950 

4.43'10  J-J     220,000c. -.July  1  19.50 
4s  '10     J-J       22,0500. ..July  1  1950 

43  '11     A-O  125,000 A.pr   1  1951 

4s    11     J-D        6, .500 June  11951 

4s  '11      -M-S      14, .500 Sept  1  1951 

43  "12     J-J       56.000 July  1  1952 

4  4s'13  M-S    33.000 S»>pt  1  19.53 

4Jis'14  F-A     95.000 Aug  1   1944 

43  '15     M-N     5.000 Xov  1  1925 

4;^s'16  J-J       96.000. .July  1  •2I-'4fi 

4HS        F-Afl20.000c&rAug  1'20-'31 

ll35,000c&rAug  1  •35-'49 

Water  Bonds. 
3Hs'03  A-O$3.50.000o...Apr  1  1933 
4s '03  .J-D  500,0000... Deo  1  1933 
43 '06  J-D  40,000c. . -June  1  1936 
4s 'OS  F-A  50,000c. ..Feb  11938 
4s  '11     A-O  100,0000. --Apr    1  1941 

4s  '12     A-O  100,000 Apr   1  PU2 

4Hs'15  F-A   /45,000c... Aug  1   1925 
180,000c.Aug  1  '2a-'45 

Building  Bonds. 
4s  '09     J-J     $16,5000. ..July  1  1949 

43  '11     M-S    10,000 Sept  1  1951 

43  '13     J-J       30,000 Jan    1  1943 

General   Bonds. 

44313  M-S  $20.000 Sept  I  1943 

44s'14  J-J       61,000 July  1  1934 

43  '15     M-N   15,0.00 Nov  1  1935 

4s  '16     J-J       12.000 July  1  1926 

4s  '99     ...    150,000 Jan    1  1929 

4s  '11     ...      35,000 Sept  1  1931 

Street-Improvement  Bonds. 
5s     Various    $97,505...    .1921-1927 
44s        J-J     $17,000. .. July  l'21-'37 
GEN,  BD.  DT.  Apr  1920.$2,926,065 
As.sessment  debt  (add'l)..       128,571 

Floating  debt  (add'l) 938,768 

Totaldebt 3,993,403 

Sinking  funds 451,351 

Water  debt  (add'l) 1,265,000 

Total  val.   1919 59.259.649 

Total  tax  rate  (per  $1,000)  '20. $29.09 
Population  1910    34.371;  "20,  50,587 

INT.  payable  at  office  of  Treas. 


EAST  RUTHERFORO. 

This  borough  is  in  Bergen  County. 
Inc.  Mar.  28  1894.   Pop'n '.20  5,463. 

Sewer  Bonds. 
5s  F-A$105.000--.Aug  15  1938 

Municipal   Bldg.  &  Fire  Equip 
4^3        M-S  $17,000 Sept  1  1929 

Funding  Bonds. 

4!^s'15  A-O  $43.500 Apr  1    1945 

BOND.  DEBT  Jan  1  1920.  $165,500 

Floating  debt 38,980 

Sinking  fund 55.502 

Assess,  val.,  real  est 3,985,873 

Assess,  val..  personal 860,076 

Other  assess,  prop 402,400 

Tot.  assess,  val.  1920 5,218,349 

Total  tax  (per  .$1,000)  1919... .$31. 10 

INT.  on  5s  payable  at  U.  S.  Mtge. 
&  Trust  Co..  N.  Y.;  on  others  at 
Rutherford  Nat.   Bank. 


EAST    EUrHEEFOED     SCHOOL 
DISTEICr. 

4  4s '10  A-O  $60,000r 1921-195(^ 

4s  '02     J-J       19,700c    1932 

4  4s' 15  M-N  47, 000c... May  1  1915 
BOND.  DEBT  Dec  31  '19. .$131 .700 

INT.  on  4  4s  of  1915  at  Bergen 
Co.  Bank,  Rutherford;  others  at 
Rutherford  National  Bank. 


EDSEWATEE. 

This  borough  is  in  Bergen  County. 

Fire  Bonds. 
5s  --.    $40.000 

Funding  Bonds. 
5s  '15  x\I-N/$125,000c  Dec  1  '20-'44 
\     30.000C...D3C1  1945 

Memorial  Bonds. 
5s;20     M-N.S28,000c.May  1  '21-'48 

Borough  Hall  Bonds. 
5s  ...    $24.000 1921-1944 

Public  Dock  Bonds. 
.5s  .-.    $21.000 1021-1944 

Floating  Debt  Bonds. 
5s  .-.$207.000 1921-1944 


Sewer  Bonds. 

($16,000  ... 


as  '17     J-D 


Dec  30  1920 
175.000. .Dec  30 '21-'45 
32,000..Dec30'46-'49 
,   45,000. -Dec  30 '50-'54 
BOND,  DEBT  Dec  31  '19    $767,000 

Floating  debt 2.389.71 

Sinkingfund 35.861 

Asse.ssed  valuation  1919--14.987.683 
Total  tax  (par  $1,000)  1919- -$27.50 
Population  1910,  2,655;  1915,  3,150 
INT.  on  sewer  bonds  nayable  at 
U.  3.  Mtge.  &  Trust  Co.,  N.  Y.; 
on  others  at  Edgewater  Nat.  Dank. 


EOa  HARBOR. 

This  city  is  in  Atlantic  County. 
BOND.  DEBT  Dec  31  1919-.$26,500 

Tax  nates  (additional) 21,402 

Floating  debt 6,000 

Sinking   fund 2,500 

Assessed  valu-JReal  estate.  .974 ,496 

ation    (Personal 236,177 

Total  a.ssessed  val'n  1919--1,210,673 
Total taxrate  (per$1000)    '19-$27.10 

ELIZABETH. 

Elizabeth  is  In  Union  Co.  Inc.  a 
town  Mch.  26  1796;  city  Mch.  12  1855. 

See  "State  and  City  Supp."  for 
Nov.  27  1915  for  facts  concerning 
compromise  effected  with  holders  of 
certain  old  bonds. 

Street  Bonds. 

4>is'16  M-NI$30,000cNov  1  '20-'29 

1      2,000c--Nov  1  1930 

4iis'17  J-J    $22,000c..Jan  I  •21-'42 

Re-Improvement  Bonds. 

4 Ms        M-N(42,000e&rMay  l'21-'27 

\80,000c&r,May  l'28-37 

4Jis        M-N     4,000c&r.-Mayl  1921 

5,000c&r-May  1  1922 

ll2,000c&rMayl23&24 

Park  Bonds. 
4s '12     ...    $20.000c- -.Nov  1  1922 

Playground  Bonds. 
4s  '16     ..-      .$3.400r.June  1  •21-'22 

Sewer  Bonds. 
4s    11     J-J     $25. 000c. -.Jan    1 
43  'U     M-N    25.00jc&r  .Vov  1 


Is  '09     J-J     225.000G. 
School  Bonds. 


.Jan    1 


1961 
1961 
1951 


4s 
4s 

43 

ts  -07 
43  07 
Is 


.\I-N  $2O,O00c...May 


Is 
ts 
ts 

43 

13 

43 

Is  '11 

4Vis'12  J-J 

44s'12  - 


J-J 

A-O 

A-O 

M-N 

J-J 

F-A 

M-S 

A-O 

M-N 

F-A 

A-O 

J-J 


46,OO0f...July 
4,00Jr...Oct 
2,.500r...Oct 
54.000r...May 
12,000r....Jan 
10,000r....A.ug 


14,000r.. 

4,0a0r.. 
91,000r.. 

l,3.50r.. 

9,000r.. 


19-23 
1924 
1925 
1926 
1037 
1938 
1928 


.Sept  1  1938 


.Oct    1  1938 

.Nov  1  195S 

.Feb    I  1939 

.Oct    1  1930 

24,0000. ..July  1  1941 

90,000c...  July  1  1952 

303 ,000c&r- July  I  1952 

4  4s' 13  A-O  203,000c&;r-Apr   1  1953 

43^15     F-A     lO.OOOr.Peb   I    '21-'22 

44«'15J-J     395.000c&r.Jan  1    1955 

4Jis'19  M-N (210, OOOc&rNovl '20-40 

88,000c&rNovl  41-48 

I   6,000c&r.Nov  1  1949 

FireDepartment  Bonds. 

4s  '11     A-O  $60,000c...Oct    1  1941 

43^s'14  J-J       23,700c...Juyl  1  1934 

4  43'14  J-J       14.800c. ..July  1  1944 

4)4s'17  J-J     /   8.000c..Jan  1  •21-'22 

i54,O00c..Jaa  1  •23-'33 

Dock  Bonds. 

4s  J-J    $56.000c&r.July  1  1948 

Library  Site  Bonds. 
4s  ...    SU.OOOr.  Apr  1  •21-"31 

Hospital  Bonds. 
4s  '07      F-X  $25.000r--.Aug   1  1937 

Adjustment  Bonds. 

43    J-J     $2,501,500c&r..July  I  1922 

Sublect  to  call  on  60  days'  notice.) 

BOND.  DEBT  Apr  1  1920$4, 850.450 

Temp'y  loan  bonds  (add'l)       188.964 

Floatiag  debt 278.202 

3k.  fd.  (cash  &  securities)   2.328.482 
Assessed  valuation,  real. .70. 109,330 

.Vtisessed  val,,  personal 14  855.944 

Second-cla.ss  RR.  property  3.695.070 
Total  assessed  val.  1920. .88.660.344 
Taxrate  (per  SI. 000)  1920  --.$27.40 
Popula'n  1915.  84.496;  1920.  95,682 
IMT.  on  adjustment  bonds  Is  paid 
by  Mercantile  Trust  Co.  of  N.  Y.;  on 
111  other  Issues  In  Elizabeth. 


ENGLEWOOD. 

This    city    is    in    Bergen    County. 
Incorporated  March  17  1899. 

Funding  Bonds. 
4.HS        A-O  $84.000 Apr  1 

School  Bonds. 
3  4s        J-D    $G5.000o...June  1 
3  4s        M-N    18,000c. ..May  1 
4s  '05     M-S     90.000c &r. Sept  1  1935 
ts  '09     J-J       75.0iOOo...July  1  1939 

44s'10J-J       13,000c ..1940 

44s  12  J-D     43.000 Dec   1  1942 

44s'15  MS  150.000c. -.Sept  1  1915 


1935 

1930 
1932 


5s  '18     J-J 


5s  '18     J-J 
5s  '18     J-J 


1  1921 
'22-'47 
'21-'24 
'25-'43 


1949 
1921 


-May  1  1932 


3, 000c... Jan 

104,000c. Jan    1 

8,000-.Jan   1 

24,000-. Jan   1 

500 Jan 

500 Jan 

Fire-House  Bonds. 
3  MS        M-N  Sl5,0)0c.. 

City-Hall  Bonds. 
t4s'06  A-O  $l6,0i)!)C--.Apr    1  193S 
GEN.  BD.  DT.  Apr  1  '20..  $709,000 

Assessment  debt   (add'l) 48.560 

Floatin,' dsbt  (add'l) 29,718 

Sinking  funds 155. gt? 

Assess,  vdl.  real 13.733.596 

-Assess,  val.  pei-sonal 2.338.298 

Tot.  val.  1920  (act.  val.)--16.072.394 
Tot.  tax  rate  '20  (per  $1.000). $33. 10 

Pop'n  1915.  11,071:  1920 11,617 

l.VT.  ai   U.   S.   Mtge.  &  Tr.   Co.. 
N.  Y.    and  at  office  of  City  Treas. 


ENGLEWOOD    CUFFS    S.    D. 

This  district  (P.  O.  Englewood 
Cliffs)  is  in  Bergen  County. 
SMs'lS  M-S  $17.000c-S-pt  1  •20-'35 
BOND.  DEBT  .Sept  1918..  $25,000 
.Assessed  valuation  1919. ..1,253. 9.50 
Pop'n    1915,   532;    1918  (est),   550 


July,  19  JO.  J 


NEW  JERSKY-CITIES  AND  TOWNS. 
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ESSEX  COUNTY. 

The  county  seat  is  Newark. 

(S280,000rNov  1  '20-'29 
4?is'19M-N^      33,000rNov  1  1930- - 

l33e,000rNov  1  'Sl-'SS- 

1     31,000r.Nov    1    1939 
Road  Bonds. 
4s  'OS     --.    $20.000- -Aug  1  •20-'23 
4s  '09     F-A   177.000r---Peb    1  1929 

49  "U     ---    100.000 May  1  1931 

4sg'12J-D     22,000r---Dec    11932 

4>^g'13M-N250.000 Nov  1  1923 

4s  '13     ...      75,000 May  1  1933 

4>4s'13  ...      63,000 Dec   1  1933 

4>^g'I5F-A  270,000:--. Aug  2  1935 
4>iig'15P-A  200 ,000c-.. Aug  2  1935 
4>2S15  ...      15,000. ..Aug  15  1920 

4)^s'15  ...      18.000 Sept  1  1920 

4)4s'l5  ...      25,000 Sept  1  1935 

4Ms'16  ...  75,000_--Junel5  1921 
4Msg'17J-Df  28,000--June  1  •21-'22 

1230,000- -June  1  •23-'32 
43^s'18  --.  f  32.000--June  1  •21-'22 

1220,000-.  June  1  '23-'32 

[330,000. Aug   1    '20-'30 

4?is  g'19F-A<225,000.Aug   1    •31-'35 

I  36,000-. "-Aug  1  1936 

Hospital  Bonds. 

Overbrook — 

4s  US     A-O$200,000c&rApr  15  1945 

4s  g  '06  F-A  500,000c... Aug   1  1946 

4sg'07  F-A  500, 000c... Aug   1  1947 

4sg'08-..      75,OO0r--.Peb    11948 

4s  g  '08  M-N500,(W0c-..May  1  1948 

4s  g  '08  A-O  43 1,000c.. -Oct    1  1948 

4s  g  '09  ... 

4sg'10  F-A 

4Hg'll  F-A 

■iHs'U  ... 

4Hs"15  ... 

4Ms'15  ... 

4>is'16  . 


440, 000.'... May  1  1949 
100,000c...  Aug  1  1950 
100,000c--. Feb    1  1951 

160,000 June  1  1934 

50.000 Feb   1  1935 

30.000 May  1  1935 

50,000 Feb   1  1936 

Contagiovs  Diseases. 
4s  '03     M-NS30,000r..Nov   14  1943 
4s  g  '04  F-A  207, 000c... Aug   1  1944 

4s  '09     ...      31,000 Aug  1  1949 

4sg'10F-A   100,000c. ..Aug  1  J950 

1  1931 


4^g'll  P-A 

4s 

4^s'15  ... 


50, 000c...  Feb 
10t),000 Oct 

30.000 Dec  1  1955 

r45,000--Dec  1   •20-'28 
5s  '18     J-D   ■    6,000 Dec  1   1929 

63,000-. Dec  1   '30-'38 

'224, 000- Aug  1   '20-'35 
4Msg'19F-A     18,000 Aug  1  1936 

252, 000- Aug  1  '37-'48 
7, 000- -.Aug  1  1949 
Park  Bonds. 
3.65g'95P-A8200.000c&r.Aug  1  1920 
3.65g'95P-A  200.000c&r.Aug  1  1925 
3.65g'95F-A  200.000c&r.Aug  1  1930 
3.65?'95F-A  200.000c&r.Aug  1  1935 
4sg^96F-A1.500.000c&r.Aug  1  1926 
4s  g  '98  F-A  500.000c&r.Aug  1  1938 
4s  g  '99  P-A  500.000c&r.Aug  1  1938 
4s  g  '09  F-A  SOO.OOOc&r.Aug  1  1938 
4sg'03  F-A  500,000c&r.Aug  1  1943 
4s  g  '05  F-A  50O,0O0c&r.Aug  1  1943 
4s  g  '08  M-N300,000c-..May  1  1948 
4s  g  '08  A-O  200. 000c... Oct  1  1948 
4s  g '09  F-A  2.50,000c.. .Aug  1  1949 
4s  g  '11  F-A     50, 000c... Sept  1  1951 

4s  '11     ...      60.000         ~        

4sg'12  J-D   100,000c.- 


4>^g'13M-N275,000.. 


.Sept  1  1951 
.Dec  1  1952 
.May  1  1953 


4>ig'14  F-A  200.000c-. .Aug  1  1954 

4Ms'14  ...    250,000 Aug  1  1954 

4Hg'15J-J  250,000c- --July  1  1955 
4Hg'17J-D  483,000  June  1121-1967 
4Hs  g'20F-Aj292,000r.Feb  1  ■22-'68 
1  8,e00r---Feb  1  1969 
Armory  Bonds. 
4s  '10     ...    S26,00« Oct    1 


4s  '11      ...      30,500. 
Bridge  Bonds. 

4sg'04  J-D  $50 .000c- 


1925 
.Aug  1  1926 

.June  1  1924 
1924 


4s  '04     F-A     50,000r...Aug   1 

4s  '07     M-N   85,000r...May  1  1927 

4s  '12     M-N150,000 May  1  1932 

4Hs'14  .-.    100,000 Apr   1  1934 

4Ms'15  ...      30,000 July  1  1935 

4s  '15     .--      20,000. ..Dec  31  1935 

43^s'15  ...      25,000 Dec   1  1935 

4!^s'15  ...      10,000 Dec  1  1935 

4Ms'16    .--     27,000 Junell936 

Plank  Road  Bonds. 


4s  '04 
4s  '07 
4s  '10 
43^s'll 
4Hs'll 
4s  '12 
4s  '13 
4>^s'13 


,  $250.000 June  1  1924 

30,000 May  1  1927 

.    200,000 Mar  1  1950 

50,000 Feb   1  1931 

.    150,000 Feb   1  1951 

-Aug  1  1952 


.Jan    1  1953 
-Aug  1  1953 


.Aug  1  1944 
.Feb  1  1946 
-Aug  1  1946 


School  debt  (included) $33,000 

.Sinking  fund  I  General 1,183 

(school 3, .'524 

Assessed  f  Real  estate 1 ,233 ,676 

value .  1 1'ersonal 76 ,450 

2nd  class  RR.  prop 7,329 

Total  assessed  val'n  1919--1,317,4.'>5 
Total  tax  rate  (per  $1,000)  •20-S23.00 
Population  in  1910 442 

EWING  TOWNSHIP  SCH.  DI3T. 

This  district  (P.  O.  Trenton,  R.  D. 
No.  1)  is  in  Mercer  County. 

5s  '19       ---$25.000 1937 

BOND.  DEBT  May  19  '20  $115,000 

Asses.sed  valuation,  real 2,900,000 

Asse.s.sed  val..  personal 300.000 

Total  assessed  val.  1920.- .3.200.000 
Total  tax  rate  (per  $1,000)  '20..W7  80 
Population   in    1920 4,500 


PAIR  VIEW. 

This  borough  Is  in  Bergen  County. 

Sewer  Bonds. 

5s  -..$117.000- 1944 

5s  ...    100.000 serial 

BOND.  DEBT  Dec  31  '19-  $412,000 

Floating  dent 132.219 

Sinkingfund 4,778 

Assess,  val.,  real 2.768,134 

Assess,  val.,  personal 352,522 

Assess. val. 2d  class  RR.prop.        2,616 

Total  valuation  1919 3,121.872 

Tax  rate  (per  $1,000)  '20 -$61.40 

Population  1910,  2,441;  1915,  4,016 

FAIRVIEW  SCHOOL  DISTRICT. 
5s  '16     A-O  $54.000- -Dec  1  '36&'46 

5s  ...    140.000 

TOTAL  DEBT 195.000 


FLEMINGTON  SCH.  DIST. 

This  district  is  in  Hunterdon  Co. 

School  Bonds. 

4s  '15     J-J     $52.000c 1925-1945 

(See  V.  99,  p.   1694,  for  maturity.) 

Grammar  School  Bonds. 

-s  --.    $39,000 

BOND.  DEBT  May  12  '20-  $91,000 
Assessed  S Real  estate 1 ,619,947 

value  \  Personal  and  bank 

stock 404,175 

Tot.asses.val. '19(80%  act,)2,024,122 
School  tax  (per  $1,000)  1919. --,i?4.36 

INT.  at  Flemington  Nat.  Bank. 

FORT  LEE. 

This  borough  is  in  Bergen  County. 
Inc.  M'ch.  1904.  Popula.  '15.  5,288. 

Funding  Bonds. 
58  '10  A-O  J7.500C  ...Oct  1  1920 
5s  '12  A-O  44.550c- -Oct  1  '20-'28 
5s  '13  J-D  fllO.OOOc.Jnne  1  '21-42 
1  9,000c-..Junel  1943 
5s  '13  J-D  80,500c.Dec  1  '20-'42 
5s  '15  M-N  100 ,000c.. -May  1  1945 
GfiN.BD.  DT.Dec31  '19-  $134,000 
Assessment  bonds  (add'l)..  225,500 
Assessment  notes  (add'l)..     122,058 

General  irapt  notes 10,335 

Sewer  pump  station  notes.  .       11,734 

General  sinking  fund 86,116 

Assessed  valuation,  real 5,640,485 

Assessed  val'n,  personal 440.250 

Other  asses.sable  property..     612,672 

Tot.  assess,  val.   1919 6.077,737 

Tax  rate  (per  $1,000)  1919. ..$30.40 

Population  in  1918 6,000 

IM.  at  First  Nat.  Bank,  Fort  Leo. 


FORT  LEE  SCHOOL  DISTRICT. 

This  district  is  in  Bergen  County. 

School   Bonds. 

4Jt5s'16  A-O  $30,000 1938-1943 

BOND.  DEBT  Dec  31  '18. -$116,000 


100 .000-. 
100 .000-. 
1 50.000-- 

Court  House  Bonds 
4sg'00  F-AS<i00.00()c&r.Aug  1  1940 
4s  B '04  F-A  500.000c-.    ' 
4sg'06  F-A  200.000c.- 
4sg'06  F-A  200.000c-- 
4s  g '07  F-A     25.000r- - -Aug   1  1947 
4s  '11     M-S  250.000 Mar  1  1951 

Penal  Institution  Bonds. 
Jail— 

4>^s'14  ---    $25.000 June  1  1934 

Penitentiary — 
4^ig'I5M-S  $145.000c--Sept  1  1935 
4>'2S'16  ---        35,000---Mar  1  1936 

Parental  School  Bonds. 

4Ks'15  -..    $18,000 Feb  1 

4>-,s'15  ...      .57,000 Apr   1 

Land  Bonds. 
4>iig'H)  J-J  $127,000c---Jan  2 
4Ks'10  -.-  17,000-. -June  15  1946 
4Ms']7  -.-  28,000. .Aug  1  ■20-'47 
BOND.  DEBT  Dcc31'19.$18. 836.870 
Temporary  debt  (add'lj...  1,322, 809 

Sinkingfund 5,195,931 

Total  a.'^sess.  val.  '19 700,666,675 

County  tax  (per  $1,000)  19I9$9.;J5  + 
Popula'n  1910.  512,886;  '15,  666,324 

INT.  on  park  bonds  due  1938  and 
1955.  park  bonds  of  1917.  road 
bonds  of  1915  and  1917.  land-pur- 
chaso  bonds,  penitentiary  bonds, 
hospital  bonds  and  court-house 
bonds  payable  by  U.  S.  Mtgo.  & 
Tr.  Co.,  N.  Y.  C;  $1,500,000  park 
bonds  at  office  of  J.  &  W.  Seligman 
&  Co.  of  N.  Y.  City,  and  Sellgman 
Bros,  of  London;  on  all  other  bond.s 
at  the  Manufacturers'  National 
Bank,  Newark. 


1945 
1945 

1946 


ESSEX  FELLS. 

This  bnrruph  is  In  Essex  County. 
BOND.  DEBT  Dec31  1919     $43,000 


FRANKLIN  SCH.   DIST. 

This  district  is  in  Sussex  County. 
5s  '14  J-J  $52 .000.. July  1  '21-'36 
BOND.  DEBT  Apr  17 '20-     .$63,000 

Total  assess,  val.  1920 8,975,603 

Tax  rate  (per  $1 ,000)  1920 $21 .73 

Population    1915 3.262 

INT.  payable  at  Farmers'  Nat. 
Bank,  Sussex. 


FRANKLIN  TOWNSHIP. 

This    township    (P.    O.     Midland 
l';irk)   is  in  Bergen  County. 
Road  Bonds. 
4s  ...    $45.000- -$2,000  yearly 

BOND.  DEBT  Apr4  1020-     $43,000 

Assess,  vai.  real 1,826.448 

Assess,   val     personal $176,830 

Total  assess,  val.  '19 2.003.378 

Total  tax  rate  (per  $1 ,000)  '1 9.$25.30 
Population   in    1920- 3,448 


FREEHOLD. 

This   town    is   in   Monmouth   Co. 
Incorporated  1869. 

Municipal  Building  Bonds. 
4>is'16  J-J  j$18.000c..Jan  1  '21-'40 
1    12,00Oc--J-in  1  '4 1 -'4  6 
BOND.  DEBT  Dec  31  1919  $160,500 

Floating  debt 7,000 

Tot.  ass'd  val.'19(90%act.)3,880,000 
Tax  rate  (per  $1,000)  1919... $23.40 
Pcrpulation  1915,  3,622;  1918.  3,500 

INT.  at  Nat.  Freehold  Bkg.  Co. 

GARFIELD. 

This  borough  Is  In  Bergen  C»unty. 
Popn     1920.     19.381. 

General  Improvement^Bonds 
5s  g  '19  --.  $133,000c&r 1924 

Funding  Bonds. 
4Jig'19  ---  I   70.000c&rJuly  1  '20-24 
\150,000c&rJuIy  1  '2.5-34 

Water  Bonds. 
5s  '13     J-D   $85 ,000c- --June!  1943 

5s  '05     ---      74.000 Sept      1935 

5s  '08     .-.      35.000 Dec  1  1938 

Funding    Bonds. 
5s  g    15  J-D   $95.000c— -June  1  1945 

,5s  ^4      .-.       15.000 19.34 

.Ss  '08     -..       15.000 1938 

Sewer  Bonds. 

tHs'll  A-o;j20,000 Apr  1  1931 

\   22,500 Apr   1  1941 

Saddle  River  Road  bonds...  16,203 
TOT.  BD.  DT.  Dec 31   19-  $662,760 

Water  debt  (included) 194,000 

Sinking  funds.. 107, .')23 

Assessed  valuation  1919- .11 ,768,449 
Tax  rate  (per  $1,000)  1919 $31  60 

INT.  at  FJrs'Nat.  Bank,  Garfield. 


GARFIELD  SCHOOL  DISTRICT. 

This  district  io  in  Bergen  County. 
5s  '16  J-J  $28.334C-July  1  '23-'39 
(See  V.  101.  p.  1904.  for  maturity.) 
5s  '16  J-D  143, 000 -.July  1  '28-'46 
(See  V.  102,  p.  2363,  for  maturity.) 
BOND.  DEBT  July  1916.  $1.58.234 
Tot. assess. val.  (real&per.)  5.864.374 

INT.  at  First  Nat.  Bk.,  Garfield 

GARWOOD. 

This  borough  is  in  Union  County 

Borough  haU  bonds $6,500 

School    bonds 41.500 

BOND.  DEBT  Apr  20  1920  48,000 
Assessment  debt,  additional  100,865 
Floating  debt  (additional) -       29,374 

Assess,  val.,  real  estate 1,567,226 

Assess,  val.,  personal 816,942 

Total  valuation  1919 2,384.168 

Tax  rate  (per$l,O00)  1919 $20.90 

Population  1910,  1,118;  1920,  1,959 

GLEN  RIDGE^ 

This  borough  is  In  Essex  County. 
Inc.  Feb.  13  1895.     Pop'n '20,  4,620 

Paving  Bonds. 
4J^s'16s-a     $48,000 

Incinerator  Bonds. 
4,'Xs'16  J-J     $12,424c-.lan   1    '21-'36 

Road-Improvement  Bonds. 
4}^s'97  F-A  520.240  ...Feb    '21 -'26 
4s  '02     A-O       8.0000... Oct    •20-'27 

Park  Bonds. 
4s  '01  M-N    $31. 700c. Nov  1  •21-'30 
4s  '09     M-N      5, 000c -May  15  '24-33 

Sewer  Bonds. 
48  '99     J-D      $13,300o.J'nel '21-'27 

Water  Bonds. 
•Hs'12  M-N  $44.000C-.-May  1  1932 

Municipal  BIdg.  &  Library  Site. 

4!^g'16M-N.$28.000c 1921-1950 

BOND.  DEBT  Apr  10  1920  $213,000 

Assessment  impt.  notes 16,58t 

General  impt.  notes 24,433 

Wfiter  debt  (included ) 44,000 

Floating  debt- 48.680 

Sinking  funds  (General 9. .539 

\Water 12.341 

Assess,   val.    1919 9,145,356 

Tax  rate  (per  $1,000)  1920 $36.90 

INT.  pay.  at  Bank  of  Montclair 
and  the  Glen  Ridge  Trust  Co. 

GLEN  RIDGE  SCHOOL  DIST. 

4s  M-S  $18,000c.--Sept '20-'2S 

4s  M-S     56.000c---Sept  1  1929 

4Hs'07  M-S  15,000c-_-Mch  1  1927 
4Hs'08  M-S  18,000o-Sept  1  '28-'34 
4Hs'08  M-S  30,000c-Sept  1  '29-'3S 
4H8'10J-D  35,000c-Dec  1  '30-'40 
4Hsg'12M-S  35,000c-..Moh  1  1932 
4Hsg'15M-S  45,700c-Mar  1  '21-'37 
BOND.  DEBT  Apr  1  '20-.  $253,000 
Assessed  valuation  1919. ..9,025.398 

Tax  rate  (per  $1,000)  '19 .$28  60 

INT.  on  4Hs  of  1907  payable  at 
Columbia  Tr.  Co..  N.  Y.;  on  4Hs  of 
1910  at  E?sex  Title  Guaranty  &  Tr. 
Co..  Montalair;  on  43^s  of  1915  at 
Glen  Ridge  Trust  Co.;  on  all  others 
at  Bank  of  Montclair. 


GLEN  ROCK. 

Tills  borough  is  in  Bergen  County. 

Road    Impt.    Bonds. 
5s '08     A-O  $31,000c.Apr  1   '21-'38 
5s  '12     M-N   lO.OOOcNov  1  '30&  '35 
BOND.  DEBT  May  19  '19    $43,000 

Assessment  debt  (add'l; 5,000 

Sinking  fund 10,450 

NET  DEBT... 35,000 

A.ssess.  val.  real 1,919,600 

Assess,  val.  personal 174,775 

Total  assess,  val.  1919. .  2,104,436 
Total  tax  rate  (per  $1,000)  '19.$26.30 
Population  in  1918 2,5*0 

INT.  at  Ridgewood  Trust  Co., 
Ridgewood. 

GLOUCESTER  CITY. 

This  city  is  in  Camden  County 
Inc.  Apr.  17  1868.  Pop.  '15, 10,554 
1917  (est.),  12,000.  Int.  payable  at 
City  Hall. 

Sewer  Bonds. 
4s    02     M-S  $l8,000c-..Mch  1  1922 
4s  '04     J-J       19, 000c. -.Jan    1  1924 

Funding  Bonds. 

5s  '10     ...    $90.000 Jan   1930 

5s  '14     -.-      55.000 Feb   1  1944 

.s '15     ---      55.000 -. 

Improvement  Bonds. 
4s  '02     M-S  $.30.000c...Mar      1922 
4s  '04     J-J       40.000c.. -Jan    1  1924 

4Hs'08J-J       75,000 Jan    11928 

4Ks'09  J-J      75.000 July  1  1929 

4Ms'10  M-N  25.000 Nov  1  1930 

School  Bonds. 

4s  '07     M-N  $.55,000 May  1  1937 

53  '13     M-N   20.000 May  1  1943 

5.S  '14     M-N  20.000 Nov  1  1944 

Water  Bonds. 

68  1814  .1-J   $6.0000 1921-1923 

5s  '87  M-N  10.000c 1924-1928 

5s  '90  M-N  8.000c 1929-1932 

4s '06  ...   8.000 Sept  11926 

4s  '03  J-J   10. 000c. ..Jan  11933 

4s  '12     ...      10.000 Oct    1  1932 

15     ---      26.000 


Funding  Bonds. 
t!-ial3  J-J       S9.000r.Jan    1    '21-'23 
BOND.  DEBT  Dec  31 '18    .$277,000 
Floating  debt 109.575 

General  sinking  fund .36,676 

Assessed  va!.  real  estate.. 32, 275, 387 

Assess,  val.  personal 6,270,405 

Other  as.sessable  property.      804,9'74 

Total  assess,  val.  1919 39.3.50,766 

County  tax  (per  $1,000)  1919  $9  81  4- 
Popula'n,  1910,  37,368;  1920,  48,224 
INT,      payable     In     Woodbury 
»t  Farmers'  &  Mechanics'  Bank. 


BOND.  DEBT  Dec  31  '19.  *731,000 

W.ater  debt  (included) 84.000 

General  sinkingfund 25,831 

Assessed  val'n,  real  estate$0,201 .031 

Assessed  val'n,  personal 1,2,53,525 

Other  assessable  property.       24,932 
Total    a,ssessed    val'n    1919 

(65%  to  75%  actual)... 7,479, 888 
Total  tax  (per  $1,000)  1919.. $29. 20 


GUTTENBERG. 

This  town  Is  in  Hudson  County. 
Inc.  Mch.  9  1.S.59.  Pop.  1915,  6,322. 
1918   (est.),  7,000. 

School  Bonds. 
5s  '07     J-J     S34.nO0c-.Jan  1  •21-'36 
5s  '17     -.-        8,000- 

Fire  Dept.  Bonds. 

5s  8-an     $3.000 1921-1923 

.8  ...        6,000 June  11931 

Funding  Bonds. 
5s  '09     J-J  ;   §0,400-. July  1  '21-'24 

1136,000 July  1  1939 

58  '12     J-J  $143,0000-- -Jan    1  1942 

Refunding  Bonds. 
5s  '18     ---  l.$19.800-Apr  16  ■21-'29 
1  33.000-ADr  16  '30-'39 

Improvement  Certificates. 

5s  --.      40.406- -- 

GROSS  DEBT  Dec  31  '19.  $444,813 

Deductions 1 35, 118 

NET  DEBT 309,695 

Tax  revenue  notes 54 ,3 1 ,5 

Assessed  va.'n,  real  estate-3,468,000 

Assessed  val'n,  personal 351,300 

Total  valuation  1918 3,819.900 

Total  tax  (per  $1,000)  1919-. -$26.66 

INT.  on  funding  5s  of  1912  at 
People's  Safe  Dep.  &  Tr.  Co.,  Union. 

HACKENSACK^ 

This  town  Is  In  Bergen  County. 
Popula  ion  1917  (es  .),  17,000. 

Funding  Bonds. 
4H  g  '12  P-A$150.000---Aug  1  1942 

Floating  Indebtedness  Bonds. 
-s  ---    .$66.000 

Fire  Truck  Bonds. 
5s  -..    $10,500 -- 

Refunding  Bonds. 
is    ()5     .I-J     $56,000c.July  1  •21-'34 

Street  Bonds, 
5s  '20     A-O  $34,000--- 

F.uipment   Bonds. 
5s  '20     A-O  $11,000 

Macadam  Road  Bonds. 
iHs       F-A  830, 000c- Aug  I  '20-'26 

Park  Bonds. 

.5s  ...      S8,»00 

i^s'lOJ-J  $19.0000. July  1  2t-'39 
GEN.BD.DT.Dec31 '19  ,$342. ,500 
Sinking  fund  (cash  &  inv.)  33,280 
Asse.ssed  val'n.  real  estate. 14.474,912 
Assessed  val'n,  personal-.  1.5(53.455 
Tot.val. •19(abt. 100  %act.)  16.038.367 

Total  tax  rate  (per  $1,000) $35.00 

Population  in  1919 18,000 

INT.  on  funding  bonds  at  Hacken- 
s^ck  Trust  Co.;  on  others  at  Hack- 
ensack  National  Bank. 


HADDON  TOWNSHIP. 

This  township  Is  In  Camden  Co. 
GEN.BD.  DT.Dee31 '18-    $25,940 

Floating  debt 919 

Assess,  impt.  bonds,  add'l.      20,877 

Tax  revenue  notes $9,449 

Emergency  notes 3,()37 

Sinkingfund 19,383 

Assess,  val.  real  estate 1.460.223 

Assess,  val.  personal 128.131 

Total  valuation  1919- 1 ,591 ,245 

Tot.  tax  (per  $1.000) '19 $21.00 

Pop'n,   1910,    1,465;   1915,   2.082. 


GLOUCESTER  COUNTY. 

County  seat  is  Woodbury. 

Road  Bonds. 

4Hs'I2  A-O 

$57.9.50r  .Apr  1 

•21  '39 

6s  '15     J-J 

35,0e0r-Jan    1 

•27-'37 

4^s'16  J-J 

7, 000... Jan  1 

'21 -'25 

5s  '18     .1-J 

4,000- /July 
July  1 

1  1923 

•24-'2S 

Bridge  B 

onds. 

4H813  J-J 

$23,000r-..Tan  1 

2l-'31 

4Hs'13  J-J 

(i.000r..Jan  1 

'21-'24 

4,Hs'13  .T-J 

10.9.50r..Jan  1 

•2l-'27 

58  '13     J-J 

15,000r..Jan  1 

'21-'2S 

5s  '15     J-J 

2.000r Ian 

1  1921 

58  '15     J-J 

16,500r.Jan    1 

'21-'26 

6s  '14     J-J 

10,000..  Jan   1 

•23-'27 

HADDONFIELD. 

This  bor»ugh  Is  bt  Camden  County. 

School  Bonds. 
48           ...      $7,000-. $1,000  yearly 
4Hs        ...      48,000 1922-1946 

Water  Bonds. 
4Hs't'9  J-J     $04,286. -.Jan  1  '21-'40 

Paving  and  Park  Bonds. 

5s  '15     J-D  $29.000 Dec  1   1945 

58  '16     ...      15,000 

Street  Bonds. 

4Ms'12  A-O$150,000 Apr  1  1942 

5s  '13     M-S    60,000 Sept  1  1943 

fa '15    J-D     17,000 Juuell945 

Sewer  Bonds. 
48  -.-    $26,000  .$1,000  yearly 

BOND.  DEBT  Dec  31  '19-  $514,000 

Floating  debt.-- 58.000 

(General 42,230 

Sinking    fundlSchool 2,000 

I  Water 2,497 

[utilities 500 

Assess,  impt.  certificates-.       23,603 

Assess  val.  real  estate 3.914.000 

Assess,  val.  personal 501.721 

Total  assess,  val.  1919 4.415.721 

Total  tax  rate  (per  $1 .000)  '19  $33-00 
Popula'n    1910.   4.142;    1915,   5.077 

INT.  on  water  and  street  bonds  at 
Treasurer's  office. 

HADDON  HEIGHTS. 

This  b()r.)ugli  is  in  Camden  Co. 
Town  A  fire  hall  bonds  1938. $18,000 

Funding  Bonds. 

5s  '17     M-N$14.900 

(Due  part  yearly  begin.  Dec.  1918.) 
Fire  apparatus  bonds  19-15..     5.000 

Sewer     bonds     1941. 40.000 

Street  bonds  1931.  '32,  '44-. $03,000 

Funding   bond.s   1945 15.000 

BOND.  DKlvr  Dec  31  'IS.  $185,000 

Sinking  fund .33.340 

Ass<>s,sed  val.  real  estate 2,182.523 

.\ss(\ssed  val .  personal 261 ,103 

Total  as.soss.  v.al.  1919 2.523,651 

Total  tax  rate  (per  .$1 ,000)  '19-.$32.I0 
Population   in    1915 2,297 


HALEDON. 

This  borough  la  In  Passaic  County. 
Inc.  1908.    Population  I'lJO.  3.  i;i5. 
.5s;;  'IS  M-N$IS.O(IOe&rMay  1   21-29 
Water  Bonds. 

as  J-l)   $.50,000c 1927-19.36 

'4^8        M-N   10,000c.. .Nov  1  1934 
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HALEDON  (Coiu-luded) — 

GEN. BD.DT.Dec31  1919-     $80,000 

Sinking  funds 7.183 

Assess,  val.  real 1,639,375 

Assess,  val.  personal 2.53,450 

Tot.  valuation  1920 1.892,825 

Total  tax  (per  SI. 000)  1920---S29.70 

INTEREST  payable  at  Paterson. 

on  5s  at  United  States  Trust  Co.;  on 

4Hs  at  Paterson  Sale  Dep.&  Tr.  Co. 

HAMMONTON. 

This  town  is  in  Atlantic  County. 
Incorp.   Mar.    5    1866. 
5s  '15     M-N  $37,000c..Nov  1  1925 
I  SO.OOOc.Nov  1  •35&45 

Water  Bonds. 
4}^s'10  J-J     $10.000c--.Jan    11940 
4s  '05     M-N  55. 500c.-. May  1  1935 

Fire  Apparatus  &  Funding  Bds. 
5s  g  'IGJ-D  $8.400c-Dec  1  '20-'26 
BOND.  DEBT  Dec  31  '18-  S192,800 

Water  debt  (included) 65,000 

Floating  deob  (add'D- 13,695 

Sinking  fund 42.828 

Tax  revenue  notes : 16,712 

Emergency  notes 1,052 

Assessed  (Real  estate 2,541,315 

val'n-i  Personal. -- 361,300 

1919.  1 2d  class  RR  prop-      26,033 

Total  valuation   1919 2,928.648 

Tax  rate  '19  (per  $1,000)... $30.44 
Population  1910.  5,088;  1915.  5,896 

INT.  at  Peoples'  Bk.,H  amnion  ton. 

HAMMONTON  SCH.  DIST. 
BOND.  DEBT  Dec  31  '18.     $42,000 
Sinking  fund 667 

HABBISON. 

^Thls  town  is  in  Hudson  County. 

Sewer  Bonds. 

($192,000cNov  1    20-51 

4Hs"I6M-N-l     21.000-Nov  1  •52-"54 

I       1.000... Nov  1  1955 

General  Improvement  Bonds. 
4Mg'19  J-D|S88,000e-Dec   1    '20-'27 
\   60,000c_Dec  1   '28-'32 

Fire=Departnient  Bonds. 

4Hs'16  M-N;   $4.000c.Nov1'20-21 

{     5.000c-Novl'22-'26 

4Mg'19  J-D  j   10,000c&rDec  1  '20-'24 

\   15,000c&rDecl'25-'29 

Street  renewal  4s $239,000 

Funding  4Hs 219,000 

Sewer  4Hs 27,000 

Passaic  Valley  Sewerage  4>is  245,101 

Street  Impt.  ctfs.  4^s 224,189 

Fire  department  bonds  4 )^s-     20,000 

Redemption  Impt.  Certificates. 
4!^s06  J-J  $103, 554.04. Jan  1  1936 
GROSS  DEBT  Dec31  '19.$1,067,162 

Deductions 391,739 

NET  DEBT 675,423 

Certificates  outstanding 287,195 

Assess,  val.  real  estate 13,705  500 

Assess,  val.  personal 2,689,500 

2d  Class  RR.  property 727.279 

Total  assess,  val.  1919-.-17,122.279 
Total  tax  (per  $1,000)  1919---«22.24 
Popula'n  1910,  14,498:  1919,  15,000 

INTEREST  is  payable  at  West 
Hudson  County  Tr.  Co.,  Harrison 

HAS3ROUCK  HEIGHTS. 

Ttiis  borough  is  in  Bergen  County 

Road  Bonds. 
5s            ---    $11, 000- -SI, 000  yearly 
5s  ---      18,000-- 1944 

Funding  Bonds. 
5s  '15     J-D  .S22,000...Dec  15  1945 
BOND.  DEBT  Dec  31 '19.    $49,000 

Sinking    fund 13,057 

Tax  revenue  notes 36,000 

General  impt.  notes 3 ,460 

Assess,   vai.   real 2,475,473 

Assess,  val.  personal 198,575 

Total  assess,  val.  1919 2,674,945 

Total  tax  rate  (per  $1,000)  '19.S34.10 
PopiUation   in    1915 2,424 

HARRISON  SCHOOL  DISTRICT, 

School  Bonds. 

4Ms'19  M-S  210,000c&rSept  1  '21-55 

BONDED  DEBT... (?) 

Principal  and  interest  payable  at 
West  Hudson  Co.  Trust  Co.,  Harri- 
son. 

HAWTHORNE^ 

This  borough  is  in  Passaic  County. 
Incorporated    1898. 

Road  Bonds. 

5s  ...    $24,000 1921-1930 

OS  '16     A-O     14,000c-.Oct  1 '20-'26 

Water  Bonds. 

58  '14     A-O$136,000 Oct   I  1944 

BOND.  DEBT  Dec  31  '19-  $195,500 

Floating  debt 18,640 

Water  debt 142,600 

Sinking  funds  (water) 19,191 

Assess,  val.  real 2,832,650 

Assess,  val.  personal 509,345 

Total  assess,  val.  1919 3,339,995 

Tot.  tax  rate  (per  $1,000)  '19  $29.80 
Population  1910,  3,400;  1920,  5,135 

INT.  at  Hamilton  Trust  Co.. 
Paterson. 

HAWTHORNE  SCH.  DXST. 

School  Bonds. 

5s  '19     .s-a      ($4,000c---July  1  1921 

ISl.OOOc-July  1  '22-'48 

BOND.  DEBT  Dec  31  '18-    $48,900 

Sinking  fund 925 

Principal  and  interest  payable  at 
Citizens  Trust  Co.  of  Paterson. 

HIGHLAND   PARK    SCH.    DIST. 

This  district  (P.  O.  New  Bruns- 
wick) is  in  Middlesex  County. 

Sciiool  Bonds. 

4s&4J^s $26,000 

43^s'15  J-J  42.000. .Mar  1  •30-'45 
BOND.  DEBT  May  15 '20.     $98,000 

Floating  debt 3,800 

Tot.  val.  (60%  act.)  1919-3,398.380 

Tax  rate  (per  $1,000)  1920 .$4.12 

Population    1920    (est.) 6.000 

INT.  payable  In  New  Brunswick  at 
National  Bank  of  New  Jersey. 

HIGHLANDS. 

This  borough  is  in  Monmouth  Co. 

Water  bonds  5s $30,000 

Borough  hall  bonds  5s 3,500 


GROSS  DEBT  Dec  31  1919    $59,792 

Deductions 24,123 

NETDEBT 35,069 

T.ax  revenue  notes 16,100 

General  impt.  notes 5,000 

Assessed  valuation,  real 1,144,390 

Assessed  val.,  personal 88.425 

Other  assessable  property  -  .  12,476 
Total  assessed  val.,  191 9- .1 ,203,966 
Total  tax  rate  (per  $1,000)  '19-$34.90 
Population  in  1916 7,500 

HIGHBRIDGE, 

This  borough  is  in  Hunterdon  Co. 
School  bonds.- $42,600 

Water  Bonds. 

4s  '09     ---    $35,000 July  1  1945 

GROSS  DEBT  Dec  31  '19-     $75,800 

Deductions : 46,793 

NETDEBT 29,00/" 

Total  assessed  val.  191 9. --1,208. 883 
Tot.  tax  rate  (pcr$l,000)'19-.  $30-90 
Population  in  1915. 1.700 


HIGHTSTOWN. 

This  borough  is  in  Mercer  County 
Incorporated  March  29  1853. 

Disposal-Plant  Bonds. 
4Hs       A-O  $31,000r-Part  eachSept 

Funding  Bonds. 

4^^s'17  J-D  $18..500 $l,500y'rly 

GROSS  DEBT  Dec  31 '19-    .$53,000 

Deductions 3,155 

NETDEBT 52,844 

Assessed  valuation,  real 1,510.2.53 

Assessed  val.,  personal 353,488 

Assessed  val'n,  railroad 9,198 

Total  assessed  val.  1919---1,820,509 
Total  tax  rate  (per  $1,000)  '19-$24.2(1 
Population  in  1915 -2.59'7 

INT.  at  First  Nat.  Bk.,  HIghts'n. 


HILLSDALE  TOWNSHIP. 

This  township  is  in  Bergen  County. 
Road  improvement  bds  5s-  $37,500 
BOND.  DEBT  May  1  '20-     $34,250 

Note  debt 3,500 

Assessed  valuation,  real 1,725,546 

Assessed  val.,  personal 142,835 

Other  assessable  property..       10.142 

Total  assess,  val.  1920 1,878. .523 

Total  tax  rate  (per  $1 ,000)  '20-$29.10 
Population  in  1920-- 1,600 

HILLSIDE  (FORMERLY  UNION) 
TOWNSHIP  SCH.  DIST. 
This  district  (P.  O.  Hillside)  is  in 
Union  Co.  Pop'n  1915  (est.).  2,800. 
4J^s'10  ...  $1 1,000.. Mar  1  ■21-'31 
5s  "13     ...      52 .000.. July  I  '23-'43 

4)^g'17.-.      30,000 

BOND.  DEBT  Dec  1917..  $106,000 

Floating  debt 10 ,000 

Assess,  val. (60%  act.)  •17.2.790,284 

Tax  (per  $1,000)  1916 -.$19.20 

INT.  at  Nat.  State  Bk.,  Elizabeth. 


4s  '09  J-J 
4Hsl2  J-J 
4s  '98  ... 
5s  "13     J-J 

4J^g'I6J-J 


1938 
1942 
1939 
1940 
1943 
1934 


HOBOKEN. 

Hoboken  Is  In  Hudson  County. 
Inc.  Mch.  1855.  Commission  govern- 
ment adopted  Feb,  9  1915. 

Funding  &  Refdg.  Bonds. 
4s  g  "16  J-D  $116,000--J'n6  I  •21-'46 
(See  V  102.  p  2363,  for  maturity) 
Playground  Bonds. 

4s  '09     M-N$50.000 May  1  1939 

Sewer  Bonds. 
4s  '97     J-J    S60, 000c. Mch  1  '21-'26 
4s  '10     ...      26. 000- -June  1  •20-'30 
6s  g  '20  s-a     500,000c&r-June  1  1926 
6s  g  '20  s-a     950,000c&r.June  1  1926 

Street&  Paving  Bonds. 
4s  'OS     A-O  S.50,000c&r.Oct   1  1928 

~  ~     125,000 July  1  1939 

25,000 July  1  1942 

150,000 May2  1928 

300,000 July  1  1943 

84.000--July  1  '21-'31 
32,000-.  July  1  '32- '35 

4,000 July  1  1936 

5s  '19     A-O  389,976c Oct  1  1921 

Re-Improvement  Bonds. 

4 3^ s' 13  J-J     $85,000r 1943 

4J^s'15  A-O  120,000 Oct    1  1945 

4>^g'16J-D     65.000 June  1  1946 

4Ks'16  J-J     120,000--July  1  •20-'36 
School  Bonds. 

4s  '04    M-S  $140,000 Mch  1  1934 

^      "  "     219,665 Jan    1  1937 

7.454 Mayl 

262,750 Jan    1 

100.000 Jan    1 

250,000 July  1 

109,000 Jan    1 

70,000 Jan    1 

60,00nc...July  1  1915 

1424,924-. -Jan  1  •21-'53 

1   70,000-. -Jan  1  '54-'58 

f76,000-.-Jan  1  •21-'39 

40,000-..  Jan  1  •40-'47 

I   1,000 Janl  1948 

31.000. .-Jan  1  '21-'54 
471,600. .-Jan  1  •21-'38 
5,000-. -.Ian  1  '21-'25 
5,000. --Jan  1  '21-'25 
100,000.       " 
34,000. 
High  School  Site  Bonds. 
4s  '19     -..  $100.000- --Aug  26  1920 
Police  Department  Bonds. 

4s  '13     ---    $16,147 Mar  1  1933 

City  Indebtedness  Bonds. 

4s  '13     -..    $15,000 Apr   1  1933 

Judgment  Bonds. 
4Hs'12J-J     $17,891,17. 
4Hs']3  M-N   12,795-.. 

City-Hall  Bonds. 
4i^s'll  J-J  $125,000.-- 

Funding  Bonds. 
5s  g  'OS  M-N  $21,500c---May  1  1938 

4>^s'07  ...      67.000 Sept  1  1927 

4>^s'10  ...    127, .500 Dec    1940 

4sg'15M-N  10,000r...May  1  1945 
4^g'16J-J  169,000c. .Jan  21  1946 
4s  g '16  J-J  20,600c---Jan  11946 
4s  '16     J-D   ]86,402--Juue  1  ■21-'46 

Fire  Department. 
48  '06     F-A  $2o,0()0c..  -Aug 

~   ■      20,000 Aug 

15,000 Mar 

60,000 Jan 

100,000 June  1  1936 

Park  Bonds. 

4s  '05     ...    $12.850 Jan    1  1925 

4s  '12     F-A     25,000 Aug  1  1937 


4s 

'07 

J-J 

4s 

'08 

4s 

•12 

,J-.I 

4s 

'09 

J-J 

4M 

s'lO  J-J 

4\/, 

s'13  J-J 

iH 

s'lS 



4Hg'15J-J 

5s 

'18 

J-J 

5s 

'18 

J-J 

5s 

•IS 

.J-J 

.^s 

'18 

5s 

'18 



5s 

■18 

53 

'18 



5s 

'18 

... 

..-.Jan  1  '21-'25 
...Jan  1  '21-'54 


..Jan  1  1932 
-May-  1  1933 

-July  1  1931 


4s  '07     F-A 
4s  '04     -.- 
5s  g '15  J-J 
4)^g'16  J-D 


1926 
1927 
1924 
1945 


Refunding. 

3Hs'01  M-NSl96.000r..Nov  15  1931 
4s  '05     F-A     52,000r-..Feb   1  1935 

4>^sg'17F-A  15,500 Feb  I  1937 

f66,000--Dec  1  '20-'30 

5s  '18     J-D   \   6,377.52. -Dec  1  1931 

149,000-. Dec  1   '32-'38 

Water  Bonds. 
5s  g  '08  M-N  $9.),000c--.May  1  1938 

4s  '09     J-J       22,000 July  1  1939 

Tax  arrearage  bonds $189,283 

BOND.  DEBT  Apr  1920..4.R43.608 

Water  debt  (included) 117,000 

Sinking  (General 560,068 

funds     {School 250,006 

[Water 29,184 

Tax  revenue  notes 90,0()0 

General  impt.  notes 2,529,798 

Pop'n  1910,  70,324:  '19  (est.),  75000 

INTEREST  at  City  Treas.  office. 

CITY  PROPERTY.— The  city 
owns  parks,  public  buildings,  a  water 
system  and  other  assets  having  a  val- 
uation of  $11,254,227  in  1915. 

Assess,  val.  real  estate 76,367,882 

Assess,  val.  personal 31,170,500 

Total  assess,  val.  1919.-107,538,382 
Total  tax  rate  (per  $  1 ,000)  '  19  $23 . 1 1 
Population  1920  (Census) 68,166 

HO-HO-KUS. 

This  borough  is  in  Bergen  County. 
4^s'16  A-O  $10.500..$1.500  yearly 

Road  Bonds. 
43^s        ...    $15.000 1921-1935 

Water  Bonds. 
5s  ...    .S20,000 1930 

Funding  Bonds. 

5s  ...    $15,000 $1.000y'rly 

BOND.  DEBT  Dec 31  '19-. -$57,500 

Water  debt  (incl .) 20 .000 

Floating  debt 6,000 

Sinking  fund  (water) 6,825 

Assessed  val.,  real 831,355 

Assessed  val.  personal 62,939 

Assess,  vai.  railroad 9,075 

Total  assess,  val.  1919  (about 

70%  actual) 903.269 

Total  tax  rate  (per  $1,000)  '19. $30. 40 

Population  in   1919   (est.) 800 

HOPEWELL.     

This  borough  is  in  Mercer  County. 
Incorporated  1891. 

Water-Plant  Bonds. 

4s  ...    $24,525r 1921-1939 

BOND.  DEBT  Jan  1  1920.     $26,150 

Floating  debt 2,100 

TOTAL  DEBT 28,250 

General  sinlcing  fund 2,462 

Water  debt  (incl.) 25,788 

Assessed  val.,  real  estate 823,099 

Assessed  val.,  personal 222,919 

Other  assessable  property.-  18,757 
Tot.  assess,  val.  1920  (act.)  1,064,775 
Total  tax  rate  (per  $1,000)  '20  $25.60 
Pop'n  1915,  1,341;  1917  (est.),  1,345 

HUDSON  COUNTY. 

The  county  seat  is  Jersey  City, 

Bridge  Bonds. 
4s  '07  M-N  $21,000r...May  1  1927 
4s  g  '03  M-S  26,000r..-Sept  1  19'23 
4s  g '04  J-J  201, OOOr. --July  1  1924 
4s  '05  J-D  10,000r--.Junel  1925 
4s  '07  A-O  90, OOOr. --Apr  1  1927 
4;4s'08A-O  16, OOOr-. .Oct  11928 
4Ms'10  M-N  100,O00c--.May  1  1930 
4s  '09  A-O  350,0000. -.Apr  1  1939 
4Hg'12M-N  100, 000c. -.May  I  1932 
4)^s'13  J-J  35,000C---July  1  1933 
4s  '14     A-O     10,000 Apr  I  1944 

Boulevard-Repair  Bonds. 
4Hs'08  A-O$100,000r.-.Oct  11938 
4Hs'10  M-N  150,000c-. -May  1  1940 
4s  '09  M-N  250,000c-.. May  1  1939 
4J^sll  M-N  210,000c---May  1  1941 
4>^s'13  J-J     119,000c.. .July  I  1943 

4>^s'14  M-S  150,000 Sept  1  1944 

fl8,000-.Mar  1  '21-'22 

4Hg'18M-S  {,50,000-.Mar  1  '23-'27 

[78,000.. Mar  1  '28-'33 

f   60,000c&rApr  1  '21-'26 

5s  '19  A-O  \    14,000c&r.Apr   1  1927 

[255,000c&rApr  1  '28-'34 

Hoboken  Extension. 
4s  '98     A-O  $65, OOOr. ..Oct    1  1929 

3  3^3'99A-0     12,500r..-Oct    11929 

Park  Bonds. 
4s  g'04M-N  $500,000c&r-Mayl  1954 
4s  '07  M-N  140,000c&r.Nov  1  1957 
4s  g  '04  M-N  800, 000c &r. Nov -1  1954 
4s  g  '06  M-N  500,000c&r.May  1  1956 
4s  g  '09  M-N  1,000, 000c &rMay  1  '59 
4}^s'I4  M-N  300,000..May  I  1964 
4i.^s'15  J-J  300 ,000c. -.July  1  1965 
43^g'16M-S  800,000r--.Mar  1  1966 
4i^s'18M-S/  90.000-. Mar  1  '38-'67 
\210,000-.Mar  1  '38-^67 
f85,000--Mar  1  •21-'37 
4Hg'18M-S  J56,000.-Mar  1  '38-'45 

(  4,000 Mar  1  1946 

5s  '19     A-O  J   2,000c&r-Apr  1  1921 
t48,000c&r-Apr  1  ■22-'69 

Refunding  Bonds. 
4s  ?  '05  M-S$750,000c&r.Sept  1  1925 

Building  Bonds. 
4s  g  M-S$  150, OOOr.. Feb  28  1944 
4s  '04  M-S  65, OOOr.. .Sept  1  1944 
4s  '05  M-S  65, OOOr. -.Mch  1  1945 
4s  '06  F-A  500,000c&r.Aug  1  1946 
4Ms'0S  A-O  850,000c&r.Apr  1  194S 
4)^s'13  J-J     190,000c. ..July  1  1953 

Jail    Bonds. 
4Hs'15  J-J  $,500 .000c... July  1  1955 

Public-Road  Bonds. 
4Ms'92M-N$100,000o&r.Nov  1  1922 
4)^s'93J-J     750.000c&r-Jan   11923 
4Hs  g'04  J-J  .500,000c&r-Jan  1  1924 

4  Hs  g '94J-J  600,000c &r. Jan  1  1925 
4s  g '96  J-J  150,000r-.-Jan  11926 
4s  '97  M-N  200, OOOr. -.May  1  1927 
4s  '98  M-S  44, OOOr... Mch  1  192S 
4s  '03  A-O  37, OOOr. ..Oct  1  1923 
4s  '04  J-J  30, OOOr... July  I  1924 
4s  '05  F-A  38,000r---Aug  1  1935 
4s  '06  M-S  21,000r.--Mch  1  1926 
4s  '07  M-S  16, OOOr-.. Sept  1  1927 
4s  '09     M-N     18,000r--.Nov  1  1939 

4Ks'10  M-N  150,000 May  1.  1960 

4!^s'll  M-N  50,000c-. -May  1  1961 
4^s'll  M-N     15,000c-.. May  1   10.^1 

4J^s'13  J-J       40,000c Jan  1  1963 

4Hs'13  .T-J       60,000 July  1  1963 

4Hs'15J-J  250,000c. . -July  1  1925 
5s  '19     A-OJ140,000c&rApr  1  '21-'27 

l210.000c&rApr  1  '28-'34 


Viaduct  Bonds. 

4s  g  '07  M-S$35O,O00o.-.Mch  1  1937 
4>^s'08  A-O  350,000o..-Oct  1  1938 
4Hg'12M-N   125,0U0o-.-May  1  1942 

Lunatic-Asylum  Bonds. 
4Hs'14  M-N$100,000---May  1  1944 
5s  '19     A-Ofl92,000c&rApr  1 '21-'32 
\408,000c&r  Aprl  '33-'49 

Asylum  Addition  Bonds. 

4Hs'15  ...    $30,000-. - 

4J4s'15  A-O     30,000r Oct  1  1945 

Tuberculosis-Hospital  Bonds. 
4Hs'08  A-O  J100,OUOc&r.Oct  1  1948 

Aims-House  Bonds. 
4s  g  '06  M-N  $240,0UOc&rMay  1  1946 

Court-House  Bonds. 
4s  g  '09  M-N  $800, 000c &r  .May  1  1949 
4  Hs'lO  M-N    500, 000c. --May  1  1950 

4Hsl3  J-J     128,000c Janl  1953 

BOND.  DT.  July  1920-. $18, 978,422 
Temporary  debt  (add'l).      1,307,985 

Sinking  fund 4,619,013 

NETDEBT 14,359,409 

ASSESSED     VALUATION.— 
1919,  1917,  1914, 

ffl-  (tt  ffir 

RE*5072'l7627  559489441  493195081 
Per. 110325185    70067218    45553713 

RR.   8.500S406     

Tot.702551218  629556659  53S748794 
Tax(perM)--.     

♦  Includes  second-class  railroad 
property  valued  at  $75,662,189  in 
1914. 

POPULATION.— In  1915  was 
571.371:    in    1910    was    537.231. 

INTEREST  Is  payable  at  office  of 
County  Collector,  Jersey  City.  N.  J. 


HUNTERDON  COUNTY. 

Plemington  is  the  county  seat. 

Road-Improvement  Bonds. 
4Hs'16  J-D   S42,000c-Dec  27  '20-'25 

4Hs'17  -.-      32,000 1921-1926 

4i4s'18  .--      40,000 1921-1927 

BOND.  DT.  Dec  31    19--     .$465,500 

Sinkingfund 59,300 

Total  assess,  val.  I919---23, 2,59,631 
Tot.  tax  rate  (per  $1,000). '19$8.03-l- 
Population  In  1915- .34,697 

IRVINGTON. 

This  town  Is  iQ  Esse K  Co.  Commis- 
sion government  adopted  April  7   14. 

Police  Station  Bonds. 
4s  '16     ...    $15.000 1921-1935 

Town-Hall  Bonds. 
5s  '95     --.      $2.000 1921-1925 

Funding  Bonds. 

5s  '11     J-J      SI.UOO .July  1  1921 

4>^s'14  ...    200.000 May   1944 

4s  '14     ...      20.000 1921-1930 

Fire-Department  Bonds. 
4!4s'12  ...      $3  800c.May  1  •21-'22 

School  Bonds. 

4s  '02     ...      $7,000 1921-1927 

4s  '99     ...        2,000 1921-1924 

4Hs'08  ...      58,000 July    1958 

4J^s'll  ...      90,000 Nov    1961 

4i4s'09  ...      27,000 Apr     1959 

4s  '05     ---      28,150 Mar    1955 

5s  '13     J-D    104,000 Dec   1  1963 

4)4s'15  J-J       80,000 Jan    1  1965 

General   Impt.  Bonds. 

($30,000. .Jan   1    '21-'26 

4J4s'19  J-J  \   30,000-.Jan   1    '27-'31 

I     5,406.31. -Jan  1  1932 

Sewer  Bonds. 

4s  '05     ...    $36.000 Apr     1935 

4>4s'09  -..      55,000 Jan     1939 

4s  '03     --.      85,000 July    1933 

4s  '04     .-_      31,000 July    1934 

4s  •IS     ...      .53,000 Mar  1  1946 

GEN.  BD.  DT.  Apr  1920-     $902,770 

Floating  debt 40,091 

Sinking/ General 118,870 

funds     (School- 22,293 

Tax  revenue  notes 12,035 

Assess,  impt.  notes 170,668 

General  impt.  notes 240,779 

Emergency  notes 7,021 

Assess,  val.,  real 16,385,450 

Asse.ss.  val.,  personal 2,810,823 

Total  assess,  val.  1920---19, 196,273 
Tax  rate  (per  $1,000)  1920---$35.40 
Population  in  1920 25.466 

INTEREST  on  sewer  bonds  paya- 
ble at  Merchants'  Nat.  Bank,  New- 
ark; on  the  tire  department  bonds  of 
1912  at  Irvlngton  National  Bank. 


ISLAND  HEIGHTS, 

This  borough  is  in  Ocean  County. 
BOND.  DEBT  May  14  1920-S48.350 

Assess,  debt  (add'l) 22.500 

Sinking  fund 6,775 

Water  bonds  (incl.) 35,000 

General  impt.  notes 20,500 

-Assess,  val.,  real  estate 517,215 

Assessed  val . ,  personal 26 , 1 75 

Other  assessable  property 2,580 

Tot.  ass'd  val.  '19-'20  (act.) -545,970 
Total  tax  rate  (per  $1.000)'20-S45.90 
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JERSEY  CITY. 

Commission  government  approved 
April  15  1913  and  upheld  by  Court  of 
Frrors  and  Appeals  Mar.  16  1914. 

Municipal  Impt-  Bonds. 

Sll,000c,tr-.\ug  1 
5s  g  '19  -4.-0{     I08,000c&r-Aug  1 
I     3S0,000c&r--\ug  1 
ll,6.52,000c&r--\ug  1  '25 

Harbor-Impt.  Bonds- 

41igl2J-D  $60.000 June  1  1942 

4Mg'13J-D    191,000c-. . June  1  1953 

Renewal  .Assessment  Bonds. 
5s  '92     J-J  $523,000c&r-Jan  2  1922 
5s  g  '93  M-Sj:700.000c&r.Sept  1  1923 
5s  g  '94  M-NrOOO.OOOo&r  May  1  1924 

Refunding  Assessment  Bonds. 
4s  '05     J-D  $oOJ,Oi)Os- --June  1  19:35 
43  '06     J-J     ■-:!iO,0:Wo---Jau     1   1936 

Bonds  for  Redemption  of  Land. 
48  '04      F-.\.S4o5,00!lc.--Feb    1   l'.'o4 

Pulil'C  -Sjuare  Bonds. 
4s  'i:*     MM  SI. OOOr. .May  23  1921 

City  Hall- 
5s  g  '94  J-J     $t0.O00r-.Jan  1  '21-22 
5s  e  94  J-J     350,000c&r.Jan    I  1923 

Funding  Bonds. 
is  J-J     $50,000o&r.Jan   1  1936 

4s  g  '01  M-N  207,000r.--May  1  1931 
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JERSEY  CITY  (Concluded)— 
Hospital. 

4s  J-J  $220,0000. -.July  1  1935 

4W8'0S  J-J       66.000 July  1  1938 

6s  '20  J-D  1, 500, OOOc&r. June  1  1926 

Public-Library  Bonds. 
4sg '98  A-0$150,OOOo...Apr   1  1928 
3>2S'00A-O     75,OO0r_--Apr    11928 

Funded  Debt  Bonds. 
4Hg'08  J-J$l,000,O0Uc--JuIy  1  192S 
4s  g '09  F-Al, 300,0000.. Feb    11949 

Pundins  Assessment  Bonds. 
4s  g  '17  J-J     $S4,000--July  1  •21-'41 
4s  g  '17  J-J  10,000  ...July    1  •21-'26 

Floating  Indebtedness  Bonds. 
4s  g  '17  J-J  .$297,693. Dec  31  '2]-'25 

Refunding. 
4Hsg'97M-N$430,000o&rMay  1  1927 
4sg'04A-O  490, 000c. --Apr  1  1934 
5s  '92  J-J  200,00Or-_-Jan  2  1922 
4!^g'13J-D  550,000c&r.June  1  1953 
434g'15M-Sf216,000c-Sept  1  •2l-"44 
1  7, 000c- Sept  1  1945 
5s  --.    200,000 Jan    1  1922 

4s  •97*M-N$100,000o&r  May  1  1927 
4s  "02  M-S  100,000o.--Mch  1  1932 
4s  e02  J-D  60,000o---Deo  1  1932 
4s  '03  M-S  25,000c-..Moh  1  1933 
4s  '06     J-D      17. OOOc&r. June  1  1936 

4s  '10     M-N    30,000 Nov  1  1960 

4M'sg'nM-Sx,300,000 Mch  1  1961 

4s  '12     A-O     70.000 Aor   1  1962 

Bath  &  Qyinnasium  Bonds. 
4s  '02     M-S  $50, 000c. .-Moll  2  1933 

Fire  Department. 
4s  g  '05  J-J       50,000r...July  1  1925 
4s  '06     A-O     25,000o&r.Oct   1  1928 
4s  g  '11  M-N    12,0000... May  1  1931 

Fire  House  Renewal  Bonds. 
4s  g   '15    ...$25.000 Aug  1  1945 

Pipe  Line. 
43  '04     M-S$142,O00c...Sept  1  1934 

Water  Loan. 
5s  '91     J-D  $350, OOOc&r.  June  1  1921 
5s  '92     J-J     248.000c &r. Jan  2  1922 
5s  '93     J-J     200, OOOc&r. Jan   2  1923 

4s  '99     J-J  $100,000 Jan   2  1929 

4Mg'13M-N150,000 May  1  1943 

Bonds  to  Purchase  Water  Plant 
4Hg'll  A-O$6,776,000c-Oct     1  lyOl 

43  '04  M-S3142.000r--.Sept  1  1934 
4s  '04     J-D    14D.000o&r-Dec  1  1934 

Public  Schools. 
4s  g  '97  F-A$200.000c&r-Aug  2  1927 
4s  g  '01  M-N  182.000r...May  1  1931 

4s  '03     M-N  100.000 May  1  1933 

4s  '03  J-D  125. OOOr.-. June  1  1933 
43  '04  J-J  350.000r...July  1  1934 
43  '05     J-J     250,0000.. -July  1  1935 

4Hs'08  J-J       80.000 July  1  1958 

4s  '07  M-N  238.0000... May  1  1937 
4s  'OS     M-N    73.000c. ..Nov  2  1958 

4s  '09     A-O  300.000 Oct  15  1959 

4s  '10     A-O  100.000 Apr   1  1960 

4K  g 'UF-A  1.50. 0003. ..Feb    1  1961 

4  1ig'll  M-sr711.000 Mch  1  1961 

4s  '11      ...      26.000 May  1  1961 

4Jig'12  J-D   200.000 June  1  1942 

4Jig'12  M-S  332.000 Sept  3  1962 

4^4g'13A-0     95.000 Apr    1  1963 

4i^g'13  M-N137.000 May  1  1963 

4Hg'15J-J    439, 000c... . July  1   1945 

4Ms'18  J-D   /l,499,000-$39.000y|y. 

i     beginning  Dec  1  1920 

4Jis'18  J-D   /20,000-.Dec  1   ■20-'24 

120,000.. Dec  1   •25-'28 

Refunding  Water  Bonds. 
4a  g  '02  A-O$l,17o,000o--Apr  1  1932 
43  g '04  A-O     250,000c-. Apr    11934 
43  '06     J-J      OO.OOOc&r.Jan    1  1936 

4s  '07     M-N  61.000 Nov  1  1936 

4Hg'07J-J      255,0000- .July  1  1937 

Funded  Debt  Water  Bonds. 

43g'03  M-S$900. 000c... Sept  1  1932 

4Hs'll  A-O     5S.2.54.72..0ct  1  1961 

PAST  DUE,  NOT  PRESBNTED 

FOR  PAYMENT. 

Water. 
5s  ...      $1.000 Feb   1  1913 

General. 

6s  ...      SI. 000 Apr   1  1904 

7s  ...        6,000 July  1  1913 

Assessment. 
7s  ...      $1,000 Jan    1  1906 

X  Coupon  or  registered 

INTEREST  is  paid  at  the  Mer 
chants'  Exch.  Nat.  Bank  of  N  Y. 
and  at  City  Treasurer's  office. 

TOTAL  DEBT.  &c.,  Jvine  2  1920. 
General  bonded  debt. 510.194, 181 .00 
Water  bond.  dt.  (iocJ.)  14,370,174.00 

Sinlfing  funds 5,785,767.00 

NET  DEBT 20.038,240 

ASSESSED    VALUATIONS— 1920. 

Real   estate $257,822,157  00 

Personal. 50,772,250  00 

2d  class  RR.  prop...     61.253,371.00 

Total S369 .847,778  00 

Tax  rate  (per  $1,000)  1920. ..$30. 97 

OITY  PROPERTY.— On  Oct.  30 
1919  the  property  owned  by  city,  ex- 
cepting water  works,  was  valued  at 
$15,915,274.00.  The  property  of 
the  water  department  on  Oct.  30 
1914  was  valued  at  $12,076,139.80. 

POPULATION.— In  1915  was 
270.903;  in  1910  was  267,779;  in  1905 
It  was  232,699:  in  1900  it  was  206.433 

KEAENY. 

This  town  is  In  Hudson  County. 
Population  1920.26,724. 

Park  Bonds. 
4)4s'10  J  D   $25,000c.-.Dec  1  1930 

Water  Bonds. 
5s  '90     A-O     $3,000r.-.Oct    1  1920 
4s  '99     F-A     10,0000. --Feb    1  1929 
5s  '95     A-O       2,000r...Oct    1  1920 
4}^a'09  F-A     35,000c. ..Aug  1  1934 

Funding  Bonds. 
4>^s'03  F-A  $:>(), OOOo. Aug  1   •24-'28 

($15,000  due  e.acli  5  years.) 
43  '03  J-D  90,000c-. .June  1  1925 
4Ks'05F-A  79,000O-..Aug  1  19.30 
5s '08  J-D  /97,000c.-.Junel  1923 
1 60,000c-..  Juno  1  1933 
58  '08  A-O  24,000r...Oct  1  1922 
6s  "08  M-S  43,000r.-.Mch  1  1924 
4Hs'12  A-O  40.000c-.. Apr  1  1922 
4Hs'14  M-S  208.000c&r.Mar  1  1944 
4Hs'14  M-S    60.000c&rMarr21-'24 


Fire  Department. 

4s  '00     M-N    $6, OOOo. Nov  1  '20-'30 

($2,000  each  5  years.) 
5s  '08  M-S  23.0000. ..Mch  1  1928 
4)^s'll  J-D  7,000r.. . June  1  1921 
4Hs'll  M-N  13,000r...Nov  1  1931 
4Hs'13  M-N  900r...Nov  1  1923 
4Hs'15  M-N     9,000r...May  1  1925 

Town-Hall  Bonds. 
4Hs'09  F-A  $90 ,000c.. .Aug  1  1934 
4^s'10  P-A       7.000r...Aug   1  1935 

School  Bonds. 
4s  '01  P-A/  $6,000c-..Feb  1  1921 
\  I4,000c-Feb  1  •26&'31 
4;.^s'09  M-S  92,000c. .-Sept  1  1934 
4Hs  'lOJ-D  7,O0Or.-.June  1  1935 
4Ms'll  F-A  62,000C--.Aug  1  1936 
4Hs'12  A-O  108,000o&r.Aor  1  1937 
4Hs'14  M-S  70,000c&r-Mar  1  1939 
4!^s'14  M-S  28,000r-..Sept  1  1939 
4!.^s'15  F-A     73.500c&r-Aug  1  1940 

Street-Improvement  Bonds. 
4Hs'12  A-O  $65,000c---Apr  1  1922 
4Hs'll  P-A  16,000r.Aug  1  •20-'21 
4H3"13  M-S  35,000r...Mar  1  1923 
4J4s'13  M-S  42,000r.Mar  1  '21-'23 
4Hs'15  J-D  60.000r.Dec  1  '20-'25 
BOND.  DEBT  Dec  31  '19  $1,791 ,400 
Water  debt  (included).-.         .56,000 

(General 2.53,016 

Sinking  School- 156,019 

funds      Water 18,990 

I  Assessment 324,485 

Assess,  impt.  bonds  (add'l)      511  ,O0O 

Assess,  impt.  notes 190.000 

Assess,  val.  real  estate 26.471.400 

Assess,  val.  personal 6.867.000 

Assess,  val.  2d  Class  RR-  2.167,856 
Total  assess,  val.  1920. --35, 503, 256 
Total  tax  (per  $1,000)  l920-.-.«28.00 

INT.  on  funding  bonds  due  1925 
at  New  Jersey  Title  Guar.  &  Trust 
Co.,  Jersey  City;  on  school  bonds  of 

1914  and   1915.  on  street  bonds  of 

1915  and  funding  bonds  of  1914  at 
First  Nat.  Bank  of  Arlington  or 
Coal  &  Iron  Nat.  Bank.  N.  Y.;  other 
issues  at  West  Hudson  Trust  Co.,  of 
Harrison. 


KSYPORT. 

This   boro.   Is   in   Monmouth   Co. 

Water  bonds  5s $38,500 

Sewer  bonds  .5s 07,000 

School  bonds  .5s 30,000 

BOND.  DEBT  Dec  31  '19-  $128,500 

Floating  debt 32.500 

Sinking  fund 5.062 

Total  assess,  val.  '19  (act.) -2,338,450 
Total  taxr.ate(per.$1.000)'19$33.90-|- 
Population  in  1915 4,019 

LAKEWOOD  TOWNSHIP. 

This  township  (P.  O.  Lakewood) 
is  in  Ocean  County. 

X  Street  Bonds. 
4Hsg'17  J-J  $54.000-. $3. 000  yearly 
GEN.  BD.  DT.  May  14 '20    $81,000 
Mtge.  on  town  hall  (add'l) .         6.000 

Total  as.sess.  val.  1920 7,352,181 

Tot.tax  rate(per$l,000)'1920-.$35.96 
Population  in  1917 5.500 

X  INT.  is  payable  at  First  Nat. 
Bank,  Lakewood. 

LAKEWOOD  TWP.  SOH.  DIST. 

This  district  (P.O.  Lakewood)  Is  in 
Ocean  Co.  Pop'n  1913  (est.),  5,000. 
5s  ...      $2,008c    

ms'll  J-J  38.000r... $2,000  yrly 
BOND.  DEBT.  July  1  1920    .$44,000 

Assessed     (Real  estate 5,773,440 

valuation  -^Personal 1,357,223 

[Other  property.       48,424 

Total  assess,  val.  1919 7.139,387 

Total  tax  rate  (per  $1,000)  '1919— 

Outside  Fii-e  District .S33.53  + 

Inside  Fire  District 35.96 -t- 

INT.  at  State  Houso,  Trenton. 


LAMBERTVILLE. 

This  city  is  in  Hunterdon  Count 
Funding  Bonds. 
4}4s'17  J-D  $28.000c 

(Due  part  each  year  beg.  Dec.  31  '18) 
BOND.  DEBT  Apr  1920..    .$79,000 

A.ssess.  val.  real  estate 1,901,205 

A.s.sess.  val.  personal 546,745 

Tot.ass'd  val. '20  (80%  act.)     546,745 
Total  tax  rate  (per  SI, 000) '20  $36.70 

Population  in  1918 4,700 

INT.  at  office  of  City  Treasurer. 

LANDIS  TOWNSHIP  SCH.  DIST. 

This  district  (P.  O.  Vineland)  Is  in 
Cumberland  County. 
School  Bonds. 

$11,250-.  Jan    1    '21-'23 

5s  '18     ...  ■    24.000-.Jan   1    '24-'31 

I   20.000.. Jan    1   '32-'3e 

TOTAL  DEBT ( ?) 

LEONIA. 

This  borough  is  In  Bergen  County, 
Funding  Bonds. 

($10,000 Aug  1   1920 

6s  '15     F-A     10,000. .Aug  1  •21-'22 

I   25,000 Aug  1  1945 

BOND.  DEBT  Dec  1919..    $45,000 

Sinking  fund 13,71(3 

Assessed  valuation,  real 3,479.275 

Assessed  val'u,  personal 364,125 

Assess.  2nd  class  RR.  prop.         8.575 

Total  valuation  1919 3.815,275 

Tax  rate  (per  $1 ,000)  1919 .$26.20 

Population  1910,  1.486;  1918.  2.600 

LEONIA  SCHOOL  DISTRICT. 

This  district  is  In  Bergen  County. 
4  4s'12J-J  $61 .579c. July  1  •2l-'38 
4V^s'15  J-J  4S. 000c. July  1  •30-'42 
BOND.  DEBT  Dec  31  '18.  $174,000 
Assessed  valuation  1918. ..3. 939  836 
Tax  rate  (per  $1,000)  1918. ...$26-10 

LINDEN  TOWNSHIP. 

This  township  is  in  Union  County. 

Road   Bonds. 

($.50,000-. .May  15  1925 

6s  ...      50,000...Mayl5  1930 

(  ,50,000-. -May  15  1935 

Funding  Bonds. 
5s  ...    $:<8,n00-..May  15  1945 

FUND.  DEBT  Dec  31  '19  ,$205,000 

Floating  debt 86,147 

Sinking  fund- 36,473 


Tax  revenue  notes $53,000 

Assessed  valuation,  real--ll,411,l74 

Assessed  val'n,  personal 6.926,928 

Other  assess .  prop 129,158 

Total  valuation  1919 18,467.260 

Total  tax  rate  (per  $1,000)  '19  $17.70 
Population  1910,  1.988;  1920,  6,602 


LINDEN  TWP.  SCHOOL  DIST. 

This  district  is  in  Union  County 
4^s'10  -.-    $58,000-.- J'ly  r30-'40 
5s  '13     ...      57,000Apr  r23-'33-'43 
5s '14     ...      42,000 

5s  "17     M-N/42,000 1921-1934 

112,000 1935-1937 

5s  '18     ...        5,000 1920-1928 

BOND.  DEBT  Mar  1920-  $251 .01)0 
Ass'd  val.'I9(abt.65%act)  18,467.260 
Total  tax  rate  (par  $1,000)  '19. .$23. 60 

Population  In  1919  (est.) 8.000 

INT.  at  Nat.  State  Bk.,  Elizabeth 


LITTLE  FALLS  TOWNSHIP. 

This  township  Is  in  Passaic  Co. 

Assessment  Bonds. 
5s  '19     J-J  i$14,000c-Jan    1    '21-'22 
1     1.000c... Jan   1    1923 

Sewer  Bonds. 

($24.000. .Jan    1    •21-'36 
6s  '19     J-J  {    44.000. -Jan    1    '37-'58 

[     1.500 Jan   1    1959 

School  Bldg.  bonds  4)^s $37,000 

Municipal  Bldg.  bonds  4>is.    13.000 

Gross  debt  Dec  31  1919 $106,000 

Deductions 22,000 

Net  debt 83,000 

Assess,  debt  (add'l) 22.000 

Assess,  val.  real 1,854.175 

Assess,  val.  personal 405,944 

Total  asse.ss.  val.  1919...  2.260.119 
Total  tax  rate  (per  $1,000)  ■19-.$26.00 
Population  in  1920 3.810 

LODI. 

This  borough  Is  In  Bergen  County 
Inc.  Dec.  1894.     Pop'n  '15.  6.379. 

Funding  Bonds. 
5g'14    M-S  $60.000. .Sept  1  •20-'39 

School  Bonds. 

4H&5S  ann   $65. 000c Part  yearly 

-s  '14     -—      49,500 

Road  Bonds. 
4Hs        $12,000r 192'.-) 

Water  Bonds. 
5s  '.09     A-O  ,$80,000c..-Oct    1  1939 
BOND.  DEBT  Dec  31  '19.  $372,500 

Water  debt  (incl . ) 80 ,000 

Sinking  fund 28,108 

Tax  revenue  notes 43,656 

Assess,  val.  real  estate 3,607,900 

Assess,  val.  personal 752,875 

Assess,  val.  2nd  class  RR. 

prop 4,525 

Total  assess,  val.  1919 4.365,300 

Total  tax  rate  (per  $1,000)  '19  $32.70 

IN'T.  at  First  Nat.  Bank.  Lodi. 


LONG  BRANCH. 

This  city  is  In  Monmouth  County. 
Inc.  May  17  1903.  Commission  gov- 
ernment approved  March  12  1912. 

Paving  Bonds. 
6s  '13     M-N$120.000...May  1  1943 

Beach  Improvement  Bonds. 
5s  '14     M-S  $25.000.- -  Mar  1  1934 

5s  J-D       3.000 Dec       1923 

4i^s'13  M-S     14.000 Mch  1  1933 

53  '15     P-A     30.000 Feb   1  1935 

2:  Beach  and  Park  Bonds. 
48  g  '05  J  D  $  150, 000c... June  1  1935 

4s  '06     J-D    250,000c June   1963 

4!4sg     M-N  100,000 1937 

Refunding  Bonds. 
5s'15      J-J     $95.500 July  1  1945 

School  Bonds. 
il-iS'll  M-N  $1 10,000c-. Nov  1  1941 

5s  '98     J-J       45,000 1930 

.5s  '97     M-N       6,000 1927 

.5s  '93     A-O     20,000 Ut23 

4Hs        J-J  i$19,000 Jan    1  1923 

1   18,000 Jan    1  1933 

Gross  debt  Dec  31  1919. ..$1,128, 500 

Deductions .   849,112 

Net  debt 279,388 

Total  assess,  val.  '19  (abt. 

50%  act.) 13.663.313 

Total  tax  rate  (per  $1 ,000)  '18. .532.25 
Pop.  1915.  14.565;  1919  (e.st.).16.000 

X  INT.  at  Treasurer's  office. 

LONOPORT. 

This  borough  is  in  Atlantic  Co. 

Assessment   Sea=Wall    Bonds. 

_s  '19     ---    $35,000 May  11926 

(Optional  at  any  time.) 
BOND.  DEBT  Dec  31  '19    $169,000 

Floating  debt 27,121 

Sinkingfund 33.914 

Assess,  impt.  bonds  (afld'l)      350,000 

Tax  revenue  notes 3,000 

Assess,  val.  real 826,176 

Assess,  val.  personal 22,550 

Assess,  val.  2nd  class  RR. 

prop 20,436 

Total  asses.sed  val.  1919 --  869.162 
Tot.  tax  rate  (per  M.)  '19..$23.01  -I- 
Populatlou  in  1915 134 

LYNDHURST  TOWNSHIP. 

This  township  (formerly  Union)  is 
in  Bergen  Co.     P.  O.  Rutherford. 

Water  Bonds. 

4^3        F-A     $5.000 Feb    11926 

4!^s        F-A     14.000 Feb   1  1936 

4Hs        J-J       25.000 Jan    1  1938 

.s  ...      32.000 1941 

Sewer-System  Bonds. 

5s  '17     J-J  $200.000. 

,5s  '18     ...    '200.000 

Road  &  trunk  sewer  bonds.  *$69,357 
Gross  debt  Doc  31  1919...  .$675,327 

Deductions 648 .028 

Net  debt 27.299 

Water  bonds  (incl.) 76,000 

Sinking  ( Road. 6,344 

funds     1  Water 10,244 

Tax  revenue  notas 56,600 

Assess,  impt.  bonds 91,999 

Total  assess,  val.  1919 5,342,7(>6 

Total  tax  rate  (per  $1,000)  '19  $33.00 

*S1 1,730  assumed  by  borough  ot 
North  Arlington,  which  was  part  of 
township  when  bonds  were  issued. 


LYNDHURST  TWP.  S.  D. 

This  district  (P.  O.  Lyndhurst)  is 
in  Bergen  County. 
School  Bonds. 

4)-^s'06  J-J     .$27,500 

4i^s'09J-J      32,000 

4Ms'12  J-J      39,000 

4Hs'16  s-an  $70, .500 1922-1945 

[12,000 1922-1933 

4>^s'16  s-an     22,000 1934-1944 

(   2, .500 1945 

5s  '18     J-J       19,000. .July  1   '21-'39 
BOND.  DEBT  May  1920. ..$224, 500 


4Hs'17  M-S 


MADISON. 

This  borough  Is  In  Morris  County 
Inc.  Dec.  27  1889.  Pop.  '15.  5.628. 

Sewer  Bonds  {opt.  aft.  10  yrs.). 

4Hs'll  J-J  $100,000r Jan  1  1941 

4Ms'12  J-J       25.000r-..Jan    11942 

Grade  Crossing  &  Impt.  Bonds. 
■60.000-. Sept  1  '20-'34 
20.000.. Sept  1  '35-'38 
,  4.000 Sept  1  1939 

Funding  Bonds. 
ms'14  J-D  ,$55.000r..June  15  1944 

(Subj.  to  call  beg.  .Tune  15  1924 

Refunding  Water  Bonds. 
3Hs         F-..\    $50. OOOo... Aug   11920 

School  Bonds. 

5s  A-O  $i  1.000c 1921-1931 

4s  F-A     54.000r 1921-1947 

BOND.  DEBT  Dec  31  '19.  $319,000 

Floating  debt 22,500 

School  debt  (add'l) 69,000 

Water  debt  (add'l) 50,000 

Utilities   debt 10,000 

Sinkingfund 62.463 

As.sessed  val.,  real  estate. $3, 948,325 

Assessed  val . ,  personal 328,300 

-Assess,  val.  2ad  class  RR. 

prop-.. 108,132 

Total  assess,  val.  1919 4,384,757 

Total  tax  (per  $1,000)  1920-.$46  90 
Population  in  1915 5.628 

INTEREST  payable  at  First  Nat. 
Bank  of  Madison  and  Madison  Tr.  Co. 


MANAS  QUAN. 

This  borough  is  in  Monmouth  Co. 

Water  bonds  (1933) $35,000 

Sewer  bonds  (1935) 25.000 

School  bonds  (1944) 32.000 

BOND.  DEBT  Dec  31  '19.  $113,000 

Floating  debt 25,000 

Siiildng  fund 4,319 

Assess,  val.  real 937.145 

Assess,  val.  personal 179.300 

Assess,  val.  2ud  class  RR. 

prop 17.437 

Total  assess,  val.  1919...  1.091,582 
Total  tax  rate  (per  $1,000)  '19.$31.60 
Population  in  1915 1,817 

IVIARGATE  CITY. 

This  city  is  in  Atlantic  County. 

Street  Impt.  Bonds. 
5s  ...  $34,000 

Fire  Bonds. 

5s  ._.  $19.000 1942 

Sewer  Bonds. 

5s  .-.$84.000 1939-1942 

Beach  Impt.  Bonds. 
5s  ...     $91.000.1942,  44  & '45 

Paving  Bonds. 
5s  .-.  S33.000.. 1942 

Water  Bonds. 
OS  .-.$21.000 1920-1941 

School  Bonds. 
5s  ....$40,000 1921-1950 

City  Impt.  Bonds. 
.5s  ...  $105.000.'22.'29,'35&'36 

BOND.  DEBT  May  10 '20    $427,000 

Floating  debt 102,267 

Sinkingfund .54,367 

Assess,  val.  real 2.204.140 

Assess,  val.  personal 32,32(5 

Total  assess,  val.  1920...  2.236.466 
(Assessment  about  95%  actual  value) 
Total  tax  ratecperSl  ,000)'20S36.96  + 
Pop.  1915.  291;  1920  (est.) 300 

MATAWAN  (BOROUGH). 

This  borough  is  in  Monmouth  Co. 

Water  Bonds. 

4>^s        ---    $40.000 Nov  I  1942 

Gross  debt  Dec  31  1919 $45,500 

Deductions 13,088 

Net  debt 32,412 

Assessed  valuation,  real 729  063 

Assessed  val'n,  personal 166.224 

Assess,    val.   2nd   class   RR. 

prop 7.046 

Total  valuation  1919 897.733 

Tax  rate  (per  $1,000)  1920. ..$48.40 
Population  1910.  1,646;  1915,  1.771 


IMERCER  COUNTY. 

County  seat  la  Trenton. 

Bridge  Bonds. 
43  J-J     $27,0000. -.Jan    1  1923 

43  '04  F-.A  19,800r...Aug  1  1923 
4s  M-S     14,000r...Mch   1  1924 

43  M-N    10,000r...May  I  1925 

4s  M-S     54, 9000. -.Oct    I  1926 

43  J-D        7, 9,50c...  Dec    1  1936 

4s  P-A     12,O0Or...Peb    I  1929 

48  '12     J-J         7.000 Tan    I  1932 

4s  '16     J-J       40,000c.. 1936 

Funding  Bonds. 
4Hs'13  J-J  $206, 000c... Jan    1  1933 

Renewal  Bonds. 
4s  J-J     $25, OOOo...  July  1  1923 

4s  A-O     10,000r...Oct    1  1925 

Road-Improvement  Bonds. 
4s  J  D  $100, OOOr... June  1  1933 

4s  '03  F-A  61, OOOr... Aug  1  1933 
4s  '04  J-D  18,000r...Dcc  1  1934 
4s  J-D    103, OOOr...  Deo    1  1935 

4V4S  J-J  31,000o&r.Jan  1  1938 
4s  F-A     53,  OOOr...  Feb    1  1939 

4)^s'13  J-I       14,500 July  I  1943 

4 Hs' 16  J-J       20.000c 1921 

4M='16  J-J       4>*..'>00c 1946 

Building  Bonds. 
3Hs        A-O$22S,500c&r.Apr  1  1941 
4s  F-A     20, OOOo...  Feb    1   1944 

4s  '12     J-.T     150.000 July  1  1942 

BOND.  DEBT  Apr  1  '20. $1,264, 1,50 
Temporary  debt  (add.l)..  2,584,846 

Sinking  fund 477.988 

\.ssi'ssod  valuation.  reaK109.068..5Sl 
iVssossed  val'n.  personal.   20. 927. .512 

Assessed  val..  railroad 1.892,639 

Total  assessed  val.  1919.131.SS8.732 
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NEW  JERSEY-  CITIES  AND  TOWNS- 


[Vol.  hi 


MERCER   COUNTY    iConcIuded)— 
Lfss  drciuc'ns&  exemp'iis   SI. 363 ,2 14 

Net  valuation  1919 130,52o,ol8 

State  A  Co.  ia.i(pciS  1.000)  '19. $7-50  + 

ropn   1910.   125.657;  1915,   139.812 

liN  rtHKSl  ai  Collectors  office. 


MEECHANTVILLE. 

1  his  boFDu^li  is  iu  Caraden  County 

Street  Imot.  Bonds. 
6s    13     J-U  S9;.000 July  1  1943 

X  Sewer  lioiids. 

4>4s      M-S     l$lo.000 1927 

1    22.U00-- -.1937 

6s  '08     J-J       6t),iiwUo_July  1  •23&33 

5s  'IS     J-J       21,750 

BOND.  DEBT  Dec  31  '19.  S219,7o0 

Sinking  fund 27,821 

Gen.^ral  impt.  debt- 45,000 

Assessed  val..  real  estate 2,257,200 

Assessed  val.,  personal 294.510 

Assess,  val.  2ud  class  RR. 

prop 13,139 

Total  assessed  val.  1919--. 2, 564. 849 
State  &  CO.  lax  (per  $1.000)'19  S29  30 
Population   1910,  1,996,  1915,  2,242 

X  INT.  at  CentiMl  Trust  Co.  in 
Camden;  others  at  Kirsl  Nat.  Bank. 
MeretianiN  ille. 

MERCH-4NTVILLE  SCH.  DIST. 

Tbis  district  is  in  Camden  County. 
BOND.  DKKT  Dec  31  '19.-S69.000 

Sinking  fund 4.4.52 

Assess,  val.  1920 77,000 


MILBURN  TOWNSHIP. 

Tills  township  is  iu  Kssex  County. 

Sewer  Bunds. 
4bs        M-.S   5 1  0,000c--. Sept  1  1923 
4Hs        M-S    70.000c-Sept  1  •33-'34 
4>2g'10J-D      12,000c-. -Dec    1  19,30 

4)^s        ...      10,000 Sept  1  1928 

4H8        -—      11.000 Djc  1  1929 

Town  Hall  Bonds. 

4^s         _--    S20,000 Dec  1   1931 

GEN.  BD.  DT.  Dec31  "19    $276, .500 

Floating  debt- 57,935 

Sinking  fund 55,379 

Assessed  valuation,  real 6.681.200 

Assessed  vain,  per-sonal 1,079. 5:53 

Total  valuation  1919 7,778.733 

Tax  rate  iper  51.000)  1920   ..$28. 40 
I'op'n  1915.  4,372;  1919  (est.),  5,000 

lNT.atU.S.Mtge.(5cTruslCo..N   V 


MIDDLESEX  COUNTY. 

County  seal  Is  New  Brunswick. 

Jail  Bonds. 
4Msl6M-N  •5 150. 000... May  1  1956 

Court  House  Bonds. 
4Ksl4  J-J     .$79.000 July  1  1934 

Armory  Bonds. 
4Hs  12  .1-D     .S8.500 1925-1933 

Building  Bonds. 
4 '-4SIO  A-U$120,UU0c..Oct  1  ■30-'49 
4MS        9,900 

Road  Bonds. 

4?-i-s']8M-SJ135,000--Sept  1  '20-'28 

t   80,000c. Sept  1   ■29-'33 

4Ms'18  M-S     55,000c- S4, 000  yearly 

on  Sept.  1  beg.  1920 

Renewal  Bonds 


MILLTOWN. 

This  borough  Is  in  Middlesex  Co. 

Sewer  bonds $59,500 

Water  bonds 45.000 

School  bonds 12,000 

BOND.  DEBT  Dec  31  '19.  $103,500 

-Assessed  valuation,  real 911.305 

Assessed  val.,  personal 601.800 

Assess,  val.  2nd  class  RR..         3,095 

Total  assess,  val.  1919 1.448  400 

Total  tax  rate  (per  81,000/19. $30. 20 
Population  in  1915 1,902 


MILLVILLE. 

This  city  is  in  Cumberland  County. 
Incorporated  in  1866.  Commission 
government  approved  April  1  1913. 
Population   1920,  14.691. 

For  proposed  aciiuisition  of  water 
plant  see  "Chronicle"  of  Nov.  27 
1916.  page  1825. 

General  Improvement  Bonds. 

5s  '14      F-AI«32,O00 Aug  1   1934 

I     8,000. .Aug  1  ■20-'23 

Street  Impt.  Bonds. 
4><)S        J-D    $60. 000... Dec  20  1932 

Refunding  Bonds. 
4s  J-J       S4.500r  July   1    20-'29 

Fire  Equipment  Bonds. 
5s  ^  ...  fU.OOO 1920-1925 

School    Leans. 


4s  J-J 

4s  J-J 

4s  

4s  F-A 

4s  '12     F-A 
4HS-14  J-D 

Workhouse  Bonds. 
4Ks'16M-N  1*60.000.. 

School  Bonds. 

f.S48.000 
5s  '19     J-J 


$4,000r 1921 

5,00Ur 1921-1924 

24,U00r 

8.000 1921-192S 

10.000..  heb    1  '21-  30 
8,000r.Dec   1   •24-'31 


.May  1  1936 


4>4s 

4>^s 
;ys  '13 
,5s  '14 
5s 


J-J 


J-J 
J-J 

M-N 


($5, 200c.. 
\40,000c..-Jan 


-Jan  1  '21-'36 
50,000- -$4,000  yearly 
on  Jan.  1  beg.  1937 
6s  '19     M-N   le.OOOcr.May  I  '21-'24 

Bridge  Bonds. 
Shs        J-J  $149,900c&r.Jan  1  '22-31 
4s  '07     A-O     64,000r..Apr  1   •21-'36 
38,000r.Dec   1 
33, 000.. J  an    1 
(.'54 ,000. .Aug  1 
1 27. 000..  Aug  1 
4Ms'16  M-N   42  955r-May   1 
4yi>\     M-N      3.340r.May  1 

Roac  Bonds. 
4s  "04     J-J     536.800r..Jan  1921-'36 


43^s'12  J-D 
4HS-15  J-J 
4i^s'16  F-A 


'24-42 
•24-'34 
20-36 
'37-'45 
■21-'36 
•21-'41 


4s 
4- 
.s 
4s 
4s 
5s 


s  '05 

•09 
'10 
13 


A-O 


F-A 

J-J 

F-A 


4Ms'16 
4Ks'16 
4>is'17 


43,000r 1932-1930 

30,000 

20,500 

112.500r-.Feb  1  '20  '38 

92,150r 1921-1939 

126. 960-. Aug  1  ■20-'42 
4Hs'16  M-N    42.00()r.May  1  ■21-'41 
4J^is'16  J-D   350. 000. ..June    1  1921 
J-D     24.412-. June  1  '21-'37 

J-D        8,000 .June  1  1921 

A-O  396,00fto-Apr   1    •21-'32 

fl40,000c-July  1  •21-'30 

4Ms'18  J-J  1134,000c. $15,000    y'rly 

I         on  July  1  beg.  1931 

4Jis'18  M-S   j75,000c-Sept  1  '21-'45 

112, 000c -Sept  1   '46-'4S 

BOND.  DEBT  May  1920.^3,214,400 

8;.iking  fund 445 .296 

Assessed  valuation,  real-  81,027,332 
Assessed  val.,  personal--  24,074,131 
2d  class  RK.  property--.  5,324,116 
Net  val.  taxable  1919.-. 110. 020.354 
County  tax  (per  $1,000)  19]9'47.19-(- 
Sta-e  scb'l  tax  (per  $1 .000)■19S2.70-^- 
^op'n  1910.  114,426;  1918,  144.716 
INT. at  County  Collcctors's  office 

MIDLAND  PARK. 

This  l)orough  is  in  Bergen  County. 
Incorporated  1894. 

Road  Bonds, 

6s  J-J     $10.000 July  1  1928 

6s  A-O       5.. "=^.00-.  Apr  1   •21-'31 

6s  M-S    20. 000.. Mar  1  •21-'30 

Building  Bonds. 

5s  M-N       .$320... May  12  1921 

5s  A-O   /  6,000-Oct   25   ■21-'25 

\       5.50- -.Oct  25  1926 

BOND.  DEBT  Dec  31  '19.    $27,116 

School  debt 10,000 

Assess'tdebt  (additional)..         9,900 

Floating  debt 3.550 

Sinking  fund 2,306 

Asse.ss.  val..  real  estate 1.001.850 

Assessed  val'n,  personal...  197.920 
Tot.  val.  (abt.  5i  act.)  '19.1.199.770 
Tax  rate  (per  SI  ,000)  1919... $33. 00 
Population  in  1915 2.130 

INT.  on  810.000  Issue  at  First 
Nat.  Bank.  I'aterson;  en  $5,500  at 
A.  B.  Leach  &Co.,  N.Y.;  on  .$20,000, 
and  on  .$9,510  at  Ridgewood  (N.  J.) 
Trust  Co. 

MILLBURN  SCHOOL  DIST. 

This  district  is  in  Essex  County. 
4>is'14  J-D  $27,000c-32,000  "yly. 
4y3S'13  M-xV  7,.5(JOe...N()v  1  1942 
4s  '10  M-N  8,500c.. . May  1  1930 
4s  '09  M-N  22,000c.. .Nov  1  1929 
6s  J.J        3,000r..$l.000     ylv. 

i*^^.,^  ^^-N     9.500 Nov  1  1924 

BOND.  DF;BT  May  1920,       $77,50.^ 

Floatmg  debt 80,763 

Smkmgfund 39,725 

Total  a,ssess.  val.  1920...  8.005.312 
School  tax  (per  $1,000)  1919.. $19. 70 
Population   1915 4  720 

INT.  at  First  Nat.  Bk.,  Millburn. 


July  1  1921 

1    1939 

12,000c  July  1    2<)&'36 

18,000 July  1   1933 

9.000 May  1   1934 

7,000. .May  1  '21-'27 
Sewer  Loans. 
4Hs        J-J     $24.000cJanl'29-'34-'39 

5s  F-A       9,500 Aug  1   1933 

(Callable   on   30   days'    notice.) 
BOND.  DEBT  Dec  31  '19     $326,700 
Improvement  certificates..         3.591 

Floatin?  debt 29.120 

Sinkingfund 89.178 

Assess,  val.  '19.  re.^l  estate. 5.793 .450 
Tot.a.ss'd  val.']  9  (4-5  act.)  ,8,072,975 
Total  tax  (per  $1 .000)  191 9.- .$30.18 
INT.  at  Millville  Nat.  Bank. 


MONMOUTH   COUNTY. 

Freehold  is  the  county  seat. 

Building  Bonds. 
4>is'20  F-A   /.$8.000C-Feb  1  '21  &  22 
154.000c-Feb   1    "23-'40 

Court-House  Bonds. 
4Hs'16  J-D   $55.000 June  1  1926 

Hospital  Bonds. 
43is'18  F-A  ($3 6. 000c -.Aug  1  '20-'28 
I   .50,000c. -Aug  1  '29-'38 

4Hs'19  J-J    85,000 

BOND.  DT,  Dec  31  1919  $140,000 
Temporarv  debt  (.addl)..         15.267 

Sinking  fund 1 6 ,049 

Assessed  val.,  real  estate.  107,822,573 

Assessed  val.,  personal 13,816,988 

Other  assessable  property  -  947 , 1 03 
Total  assessed  val.  1919-121,136.601 
Total  tax  rale  (per  $1,000) '1959. V  0-1- 
I'opulalion  in  1915 107.636 

MONTCLAia. 

This  town  is  situated  in  E.ssex  Co, 
Inc.  1894.  Commission  government 
adopter!  June  6  1916. 

Alunicipal  Bids.  Bonds. 
4H  g  '12  F-A$100.0nOc--Aug  1   1942 

Land  Purchase  Bonds. 
4>!is'18    ...  J.$33,000.Jan  15  •21-'31 
I      1, 300. Jan  15  1932- . 

School  Bonds. 
5s  M-N   $  1,000c. 

4s  '08     M-N  145,t)0()c- 
4s  g  '09  M-N  291,2.")0c- 
4Hg'n  A-O     74,250c- 
41^  g  '12F-A  261 ,000c... Aug 
4Hg'12J-D      49,000c. .-Dec 
4  Hg' 13  J-J       64 ,000c. --July 


.-Nov  1  1921 
.Nov  1  1038 
1  1939 
2 
1 
1 
1 


-May 
-Oct 


1941 
1942 
1942 
1943 


4  4g'14J-D  460 ,000c-.. June  1  1944 
4Hsg'15F-A  150,000c. .-Aug  1  1945 
4Hsg'17M-N/i76,000c.May  1  '21-'42 
\  45,000c.May  1  '43-'47 
4i^s'18  A-O  S28,000--Apr  15 '2l-'.34 
5sg'19   M-S  229. OOOc&i -Sept  1  1920 

Hire-House  Bonds. 
3J48g     A-O  $40,000c.-.Apr    1  1921 
4s  F-A     35,0000-. -Feb    1  1929 

Renewal  School  Bonds. 
3Ksg    J-J  J 100, 000c... July  1  1932 
4Mg'll  F-A     66, 000c. -.Feb    1  1941 

Grade  Abolishment  Bonds. 
4Mg'13  M-N.$75,000 Nov  1   1943 

Park  Bonds. 
3Hg'0(i.J-J  JlOO.OOOc.  .June;i0  1931 
4>isg'].5M-N     10. 000... Nov     1  1935 

Assessment  Bonds. 

...  $44, 625c. May  1  '21-'27 

Funding-lmprovemtnt   Bonds. 
4Hsg'17M-N/$63,000c.May  1  '21-'29 
1   24,000c.May  1  '30-'32 

Improvement   Bonds. 

5s  '17     A-O  $1.53,000 Oct   1922 

5s  'IS  A-O  270,500-.. Apr  15  1934 
4Hs'18  M-N  3,000. ..May  1921-23 
5s  g  '19  J-D    199,000c-. -June  1  1924 

5s  g  '19  J-D     96,000c Tune  1  1921 

5?g'20  M-N  97.000o&r-Nov  1  1924 
BOND.  DT.  May  1  1920-$3.395.300 

Floating  debt-.. 72,500 

Sinkingfund 413,701 

Assessed  val.,  real  estate-46.054,300 

Asse.ssed  val.,  personal 7.734,20(1 

Assessed  val.,  railroad 197.15'< 

Total  val,  1920  (actuaI)--53, 985.0.53 
Tax  rate  (per  $1,000)  1920--S30.10 
PoD'n    1915,    25,029;    1916.    26,318 


INTEREST  on  4Ks  of  1918  pay- 
able at  the  First  National  Bank 
Montclair,  on  the  S14.'>,0UU  sctio  i. 
4s  due  1938  at  Chase  Nat.  Bank,  N. 
Y.;  $270,500  5s  due  1934  at  Mo:it- 
clair  Trust  Co.;  other  issues  at  Bank 
of  Montclair.  Montclair,   N,  J. 

MONTVALE. 

This  borough  Is  in  Bergen  County 

Funding  Bonds. 

5s  '15     J-D   $14..500 Dec  1  1945 

5s  ...        3,000 

Road  bonds  .5s 19,000 

School  bonds  5s 13, ,500 

Tax  revenue  notes 24,41.5 

Assess,  impt.  notes 1,226 

BOND.  DEBT  Dec  31  '19-     $63, .500 

Sinkingfund 4,421 

Floating  debt 22,409 

Total  assessed  val.  1919.-.  729  251 
Total  tax  rate  (per  Sl,000)'19  $32.70 
Population  in   1915 728 


MORRIS  COUNTY. 

Morristown  U  the  county  seat. 

Hospital   Bds.   (opt.  ajl.  1922). 
4Hs'12  J-J     835,000r...July  1    1942 
4Hsg'17J-D     36.000. .June  1  •21-'38 

Road  Bonds  (opl.  aft.  1905). 

4s  g '95  J-D    $280.0000    1935 

4}-i,s'16  J-D  35.000. .June  1  ■21-'27 
4>4s'16  J-D  10,000-. June  1  ■21-'25 
4''5s'16  \-0  380.700- -Oct  2  '21-'29 
4i-^..'19  P-A  120,00Cc&r-Aug  1  1925 
BOND.  DEBT  Apt  1920..  .$982,000 

Asses,  vai.,  real  e-tate 53,   16,301 

Afse;s.  val.,  per,;onal 8,714,803 

2nd  clabs  RR.  property l,234.19',i 

Total  assess,  vai.  1920 62.965.296 

County  tax  (per  $1 ,000)1920.  .$9  07 
Pop'n   1915.    81,514;     1918,     86,000 

INT.     at     Banks     &     Trust    Co., 
Morristown. 

MORRISTOWN. 

This  town  is  in  Morris  Countv,  Inc. 
Apr.  e  1865     Populatiou  '15.  13,006 

School  Bonds. 

4Ks'14  J-D$i54.560-Dee    1     •20-'42 

I   O.OOO.Sopt    1    '21 -'28 

43^s'16  M-S     28.000.Sopt    1    '29-'42 

(36,000. Sept    1    '43-'45 

Sewer  Bonds. 
4s  '07     .J-J  $365.000c.--Jan    1  1948 
(Subject  to  call  beg.   1918) 

,5s  'lit     A-O     80.000 Oct    1  1953 

(Subject  to  call  beg.  Oct.  1  1923.) 

Fire  Bonds. 

5s  '13     M-S  $15,000 Sept  5  1928 

(Subject  to  call  beg.  Sept.   1918.) 
GROSS  DEBT  Dec  31    19.  $586,188 

Deductione 121,016 

NET  DEBT 465.142 

School  bonds  (additional) .      280,000 

Tax  revenue  notes 110,982 

General  improvement  notes       16 ,30O 

Emergency  notes 4,872 

Assessed  val.,  real  astate.  10,529.400 

Asse-ssed  val.,  personal 1,394,750 

Asse.5  val  2d  cla.ss  RR.prop       189 ,452 

Total  valuation  1919 12.111.602 

Tax  rate  (per  $1,000)   1018. .$30.80 

INT.  at   Morristown  Trust  Co. 


MT.  LAUREL   TOWNSHIP. 

This  township  (P.O.  Moorestown) 
is  in  Burlington  County. 
BOND.  DEBT  June  12   20    $38,500 

Floating  debt 6.000 

Assess,  val.,  real  estate 874,384 

Assess,  val ., personal 193,223 

Other  assess,  prop 185.146 

Total  assessed  val.  1919. .-1,252, 753 
Tot.  tax  rate  (per  M.)  1919--.$36.60 

NEPTUNE   TOWNSHIP. 

P.  O.  Asbury  Park,  Monmouth  Co 

Road  bunds-  - -  - -  $2 1 .000 

Sewer  bonds 39  ..500 

5s  F-A$n7,300c&r. -1919-1941 

GROSS  DEBT  Dec  31  1919     $70,500 

Deductions 60.585 

NET  DEBT 9,915 

School  bonds  (included) 117..H00 

.^inking  funds 5..50() 

Total  valuation  1919 7,252,561 

Population  in  1915 6.7H7 

INT.    at    .\sbury    Park    &    Ocean 
Grove  Bank. 


N2TCONG. 

This  borough  is  in  Morris  County. 

School  Bonds. 
5s  .--    $12, 000. -$1,000  yearly 

Water   Bonds. 
5s  ...    .?25. 000- -$1,000  yearly 

BOND.  DEBT  May  12    1920  25.000 

Floating  debt 2.300 

Sinking  fund  ( Water- - 1 ,000 

IGeneral 807 

Assess,  val . ,  real  estate 467 ,075 

Assess,  val.,  perioaal 96,250 

Other  assess,  prop 45,675 

Tot  ass'd  val'20  (1-3%  act.)  610.000 
Total  tax  rate, per  $1,000)  ■19.S45.13 
Population  in  1919 1,850 

NEWARK. 

Newark  la  situated  In  Essex  f^n 
Vailsbargh  annexed  Jan.  1  1905. 
Commi.ssion  Government  approved 
Oct.  9   1917.— V.   105.  p.   1545. 

Citv  Stable  Bonds. 
4;.js'l4  M-S  $1.50.000. ..Sept  1  1954 

Food-Purch.Tse  Bonds. 

...     100.000 

Market  Bonds. 
4Hsl3  J-D$700.000-...Dec   15  1943 

City-Hull  Bonds. 

3>iS'01J-.JSl,ili'0,000 Jan    1  193! 

3V-<i'02  J-J     500  000   .    .Oct    1   193? 

Fire  Department  BIdg.  Bonds. 

4U»17  ...    $:}5,000 L921-1927 

4'As'\7  ...      81,000 1921-1917 

4J^s'17  ...      42,000 1921-1927 

4Hs'17    .-.     40.000 1920-1927 

4;-^s'18  ...      12,000 1921-1923 

4Ks  19    ---100.000 1920-1924 

City  Home  Bonds. 

4^i8'14  M-N$,50,000 M.iv  I    1944 

4}^s'18    -.-     12.800 1920-1923 

Bath-House  Bonds. 
4s  '11     M-.\  J125,000..-May  1   1911 
4>is'14  F-A  125,000.. -Feb  15  1944  1 


City-Hospital    Bonds. 

3HiS02  J-J  WiM),OOU Jan    1  1932' 

4s  '12     A  O   150.000 Apr    1  1942 

4s  '12     M-N  1.50,000 Nov  1  1912 


4>is  13  .MS  500,000.-. 

4>is'14  A-O   125,000... 

4J^s'15J-D 

IHs'lo  J-D 

4  14  s' 1 6  J-D 

4^is'16  ... 

4'4.s'17  --- 

4>^s'17    ... 

4J'2S 


Mar  1  19  W 
Apr    1  1944 

75,000 Juuel  1945- 

45.000 Dec   1    1915 

.50.000  ...June    1  1946 

78.000 1921-1946 

6.000 1921-1922' 

21,000 1921-1927 

4, 000. ..Dec  1321-'22' 
Memorial  Bids.  Constr.  Bonds. 
4Hs'15  M-N$.5O0.«0Oc..^J.>v  1    1945 
Refunding  Corporate  Bonds. 

4>i  '10     J-U    $7."). 000 June  1   l'i2> 

43  '08     J-J     130,000 July  1  192J- 

School  Bonds. 

3hiS'9'J  J-D.»iiJO.O00 Dec   1   1929 

3Hs'02  A-O   100,000 Oct    1  1932- 

3Hs'0:i  M-N  100,000 May  1  19.33 

3Hs'03  J-D  15,000r..June  24  1933 
4s  '04  A-O  200,(J00r-..A|jr  1  1934- 
3  >^s'05  A-O'37lJ,(J0lir.-.Apr    1   1955 

3Hs'05.T-J       70,000 July  1  19.5& 

3Ms'05.\l-N'250,000r-.-Nov   1  1955 

3)^s'06  A-O'6o0,000 Apr    1   1956- 

3Hs'06  F-A   •65,000 Aug  1  1950 

4s  '07  M-N*l.l(>5..500.-Mas'  1  1957 
A-OM,286,000-..Oct  ]  1958 
J-D  267, 000... Dec  31  1943 
J-D  "1,289, 700c. Dec  31 


is  '08 
4s  '08 
43  '09 
Is  '11 
4s  *12 
4s  '12 


1959 

M-S'300,000 Sept  1  1961 

■  ""  1962: 

1962- 


A-O*.56l,000 Apr    1 

A-O   *27,000 Oct    1 

♦Subject   to  call   40   yrs.   after   date 

ii4S'U  F-A   976,000 Feb    1  1944 

4>is'14  F-A  500,000 Aug  1  1944 

4Msg'15J-Dl  .019.000C-.Dec  1  1945 

Corporate  Bonds. 

ts  '10  J-J$l,030,000 July  1  19.30- 

4"4s'18  ...       50,000 Mav   1938- 

4i^s  __    33,200    1920-1924 

Dock  B"ids. 

ts  '10     A-O$100,000 Oct    1   195-T 

4s  '12     J-D    100,000 June  11957 

4>ig'14  F-A  400,000..      " 

"  ~    900,000c.. 

,500.000.. 


Feb   1  195^ 

Dec    15  1959 

June    1  1960 

4!^s'15A-0  250.000c-.   Oct    1   I960- 


4Hs'14  J-D 
4!^s'15  J-D 


4i4s'16J-D   2.50, 000.. -June    I    1961 
4Ks'17  ...    454.360 1921-1947" 

Playground  Bonds. 

ts  '11      M-.N  S75,iK)0 Nov  1   1941 

4«  '15     M-N  40  000... May  15  1945- 

Public  Library. 

48  '97     .J-J  $300.000 Junel  1927 

3^s'01  .T-J       ,50.000 I -in    1  1931 

Police  Building  Bonds. 

4Jis'16  -..$130.000 1921-1946- 

4iis'17  ...      25.000 1921-1^47 

4Hs'17  ...      24,000 1917' 

Fire  &  Police  Dept.  Bonds. 

4s  'II    M-N  $350,000 .Mav  1   1<H\ 

4Ji2S  '18F-AJ   51,00(5c-.Feb  1  '21-'29- 
U40,000c..Feb  1  '30-'49' 

Storage  Reservoir. 
3Ms05A-O$l,9o0,0tK)r--Apr    1  1955 
(Subject  to  call  May  1  1904.) 

Land  Purchase. 
4|^s'19    .--   / $28. 000. Sept  1  •20-'23^^ 
\     5,200---Sept  1  1921 

Street  Opening. 
tJis'U  F-A  $81.000... Feb  15  1944 
'  48.000c-July  1  '20-'21 
6O,0O0C-July  1  '22-'23 
5s  '18  J-J  140,000c. July  1  '2t-'28- 
165,OO0c.July  1  '29-';J3' 
367 ,000c-.$36, 000  y'rly 
I  on  July  1,  be?in.  1934. 

Water  Debt. 
4s  '92     F-A2,450,000. 
4s  '92      M-N6,000,000 
4s  '97     F-A   100,000... 
4s  '00     F-A     20,000... 
43  '01      M-S     'iO.OOO... 

4s  "09     M-N  100,000 .May  1  1929" 

4d  '02     A-O     30,000 Oct    1   1922 

4s  '03     -T-J       30.000   ...July  1   192"? 

3  !^s'04  F-A   100,lMH)r..-Aug    I   !934r 

^Hs'05  M-N  490,000r.--May   1   195.5- 

(Subject  to  call  May  I   1945.) 

ts  '05     M-N    .50,000 May  I   1 925 

ts  '03     M-N    50.000. .-Nov  16  1928 
ts  '08     F-A   U)0.000...,Aug  1  1938 

t.s  '08     M-S   100.000 S-pt  1  193S 

ts  '09     M-NIOO.OOO Mch  1  19:15^ 

ts  '09     M-N100,Q00-..^^ov  15  193^ 

4s  '10     M-S   100,000 .Mcti   1   I930> 

ts  '11      A-O  100,000 Ap'    1   1941 

43  '11     M-N  150,000 May  1  1931 

ts  '10     A-O   100,000 Apr    1   I')40- 

4s  '10     M-S   100,000 .Sept  1  191* 

4s  '11     F-A   100,000 Auj  1   1941 

ta  '12     M-N    25,000 May  1   193? 

ts  '12     M-N   50,000 Juuel  1932' 

4s  '12     J-D    100.000 Juuel   1942 

4 '4s' 13  M-S  2,50,000 Mar  1   I93.'r 

4Hs'13  J-D    lOO.OOO-        '         ■ 


.F.-b  1  1022' 
..Mav  1  l)2-2' 
-Aug  1  1927 
.Auu  1  1920 
-Sept  1   1921 


4V4s'14  J-D 
4Hs'15  J-J 
4 'is' 16  J-D 
4Hs'15  J-J 


5s  'IS     J-J 


Junel  194.? 

tV^g'UF-A  300.000 Feb   1  1944 

4Li3'14  F-A   100.000...  Feb   15  1944 

200,000. ..Dec  15  1944 

100,000. ..July     1  1945 
100.000--.Jun.3    1  1946 

100.000 July  1  1945 

4)^s'19  F-X\   20,000c-Feb   1    •2l-'2l 
\2S0,000c.Feb   1    '25-'.59 
90,000c.. Fob  1  '21-'29^ 
4Hs'19  F-AU30,000t^--Fob  1  '30-'39- 
l2.8O,O00c-.Fcb  1  '.40-'59 
40,000c-July  1   '2!-'-28 
60,000c-July  1  •29-'3S 
I29,000c-S7.0a0   yearly 
on  July  1,  begin    1930 
.     .  300,000-Nov    1    '20-'49 

Passaic  Valley   t>ewer  Bonds. 
ts  '11   J-D  $1,120. 000... Doc   1   I'.i61 
(Subject  to  call   Dec  1    1951' 

.306, 000. -Sept  3  ■20-'28- 
390,000. -Sept  3  '29-38 
230,000.. Siipt  3  '39- 
663, 000.. Sept  3  '41- 

40,000 Sept  3  1957 

Funding  Bonds. 
4'/4g'14  P-.\$2,200,000..Fab    1   1944 
4i.^s'14  M-'^  2, 900 ,000 -Sept  15  1944 
4Hs'17  J-D     lis, .500c. June  1  ■2l-'47 
Track-Elevation  Bonds. 

3  i^s'02  J-J  $500.000 Jan    1   1932 

4s'04  .\I-N10  lOO.tKW.-.Mav  19  105+ 
3Hs'04  F-A  4,50,000.-. -.Aug  1  195t 
3^s'05  ...    250.000r...Oct    1  1955 

(Subj.  to  call  bag.  in   1945.) 
43  'OS     .M-S   172.000   ...Septl   I'i5« 
(Subject  to  call  after  Sept  1   194S  ) 


4Hs'19 


5s  'IS  M-3 


'43 

.50 


JULV,  19  JO.  I 


NEW  JERSKY -CITIES  AND  TOWNS 


8» 


NEWARK  (Concluded)  — 

City  ■Improvement  Refunding. 

4s'y3   M-S   $1,51)0.000   -Mcb   1.5  VJ2S 

Almshouse    Bonds. 
4Ms'l  J  M-S  «400, 000. -Sept  15  1945 
4Hs'17  ...    200.000 1921-1922 

Floating  Debt  Bonds. 
4Hs'17    ---$300,000 1920-1922 

VAILSBURQ  BOViDS.— -Annexed 
Jan.  1  1905. 

4bB'»4  j'-J  SUO.OOOc-.Jan    1  1934 
4Hs'04  A-O     10,000c. -.Oct    1  1934 

Water. 
4Hs'98  A-O  $20,000c Oct  1  1928 

School. 
4V2.s'i)a  M-i\  $25,000c---Nov  1  1933 

INT.  is  payable  by  Sinking  Fund 
Commissioners  and  at  local  banks 

TOTAL  DEBT,  SINK.  FDS.,  &c. 
Dec.  31  1919. 
Total    bond,   debt    (incl. 

w:.tcriloi>t.)- $48,878,400 

Sinlxia,'  funds 15.293.80") 


Net  bonded  dobt S33..581,.59') 

Wat.er  debt  (incl.  above)  .515.219.000 
Water  sinking  fund  (incl.)  $8,492,065 

The  sinking  fund  receives  eact; 
year  an  amount  equal  to  about  3%  o) 
bonds  outstanding.  Temporary  loac 
bonds  are  only  Issued  against  such 
assets  as  taxes  and  unpaid  a.ssess- 
ments  for  street  improvements. 

ASSESSED  VALUATION— 

1920. 

Real  estate .$407 ,5  i2 .097 

Personal 91,583.750 


Net .S499.151.847 

(Assessment  about  full  value.) 
Tax  (per  M)  29.00  37  50 

City    properties    and    equipmonis 
1918.  $76,691,986. 

POPULATION. — In  1920  was 
415,609;  1915,  366,721:  1910,  347,- 
469;   105,  283,289;  1900,  246,070. 


NEW    BARBAOOES    TOWNSHIP 
SCHOOL  DISTEICT. 

This  district  is  in  Bersen  County 
co-terminus  with  flaciiensacli. 
48  '05      t'-A   S45.000i:.Aug   1   '34-'42 
5s  '07      M-S     30. 000c. Sept  1  ■20-'29 
6s  '08     J-J       .55.0000  July  15 '31-'4I 
48  J-J       39, 000c. July  1   '21-'33 

48  F-A        4,000c  Aug  15  '30-'33 

5s  J-J         6.500c  July  15  '20-'32 

4Hs'l\  M-N  I50,000r.M;iy  1  •21-'4-^ 
6s  '13  J  J  7O,000c-July  1  '23-'42 
4!4s'16  A-O  jr48,000..Oct  I  ■20-"44 
(See  V.  103,  p.  15 il.  for  maturity.; 
4'^s'16  A  0/242  00<)..Anr  1  •21-"46 
BOND.  DEBT  Apr  30  20-  $713,750 
Assessed  valuation  1919- .16.  189.201 
School  tax  (per  $1,000)  1919$1.5.14-|- 
Pop'n  1915,  15.855;  '19  (est.),  19.00(i 

X  Int.  at  People's  Nat.  Bank. 
Dackensack;  otiier  bonds  at  Hacken- 
sack  Nat    Bank. 


NEW  BRUNSW^ICK. 

This  city  is  situated  in  M1ddle.se> 
County.  Commission  govt,  adopted 
March  2  1915.     Pop'n  1915.  .30.019. 

Fire-Dept.   Bonds. 

48  '12     J-J     $17,500 July  I  1932 

49  '13     J-J         5.675 .Ian    1  1933 

4!is'16  ...      14,000 Jime  1  1926 

4s  '14     .--      16.000 Jan  1   1934 

Street  Widening  Bonds. 

6s  '20     F-A]$4H.000c&rFeb  1  •22-'37 
t   52.000=&rFeb  I  38-'50 

Almshouse    Bonds. 

4s  'OS     J-J     $10.000 July  1  193S 

4s  '12     M-!Sf     4.000 Nov  1  1937 

Library    Bonds. 
4s  '02      M-.S  .$12.000 Sept  1  1932 

School  Bonds. 

4s  '99      ...    $12  000 1920-192(5 

4s  '05     A-O      12.000 Oct    1   192-. 

4s  '10  J-J  8i. 800. -July  i  '21-'60 
4s  '11  M-S  11.500...S.'pi  I  •21-'3L> 
4s  '13  A-O  25.000--O.-t  1  •23-'47 
4Ss'14  \-0   175.000. .-Oct  I  '24- .54 

6s  '18     A-O  128,000c '20-'38 

(60.000. -May  1  •21-';<.') 
4?4s'19  M-N{15,000..May  I   '36-'3S 

I  4.000 jMay  1  1939 

6Hs'20  A-O    f   54.000c.Apr  1  '22-'30 
U;;O.OO0c-Apr  1  '31-'50 

High  School  Bonds. 
4?-is'19  M-N  (.'j.200,OOOMav  1  '21-'49 
\     99,000May  1  ',50-'58 

Water  Bonds. 
4!4s'16  .-.  /$70.000-.June  1  '21-'5o 

I       1,000 lunel    19.56 

4Ms'17  F-A   114.000.  .Auk  1   •20-'.57 

f  136 .000; -Doc  1  '21-'51 

4?<s'I9  J-D    \   20.0()0c.Dc;  I  '55-'58 

I     4.000c..Decl  195'J. 

Citv-Hall  Bonds. 
4Vis'16  ...  ;$20,000..Jwno  i  '21-'3i' 
1    12.000_..)uiie  1  •3l-'3l 

Sinking  Fund  Bonos. 

4Hs'95  M-.N  $15.000 .Vov   1    1020 

4HS'96M-.N     68.000 Nov  I   l'i2l 

49  '97      M-N     10,000 Novlli»21 

4s  '97     M-N  201. 000 May  1   1021' 

4s  '97     M-N    07.000 Nov  1  1021' 

4s  '98     M-N  110.000 May  1   I'.i2:i 

3Hs'98  M-N    24.000 lulv  I  1023 

3  H3'98  M-N     29.000 Aug   I   1923 

4s  '98     M-N     ()2,0()0 Nov  1   1923 

3H8'99M-N     20.000 Jan    11924 

3Hs'99M-N       2.000 Fi-b    11921 

3Vis'99  M-N     48.000 Moh  1  1924 

3^R'09  M-N     25.000 Nov  1   1924 

3Hs'90M-N       5,.300 Dec    1   1924 

3H.s'00  M-N      3,375 Feb   1  1925 

3Hs'00M-N       4.3.50 Apr    1  1925 

3  Us'OO  M-N       3,375 June  1  1925 

3  Ks'OO  M-N    13,000 Nov  1  1925 

3  Hs'Ol   M-N       1,.500 Jan    1  1926 

3^s•01   A-O     15,9.50 Apr   1  1926 

3^8'02  FA        1.925 Feb    1  1927 

3Vis'02  F-A     12. .566 Aug  1   1927 

34s'02  J-I)      11,600 Dee   1  1927 

3Hs'03  M-N     15.000 Mav  1   1928 

3  49'03  M-N    20.766 Nov  1  1928 

SHs'Ol  M-S     48,000r...Mch   1  1929 


Milltown  Sewer  Bonds. 

4s  '14     -..    .S12.,500 July  1  1934 

Street»Impt.  Bonds. 
4V4s'16  M-S  .$48  000. .Sept  1  •20-'31 
4'4S'19  .I-J   il8,000i-  &r.rulyl  '21-2  > 
112. OOOL-.tr  July  1  '27-'29 

Floating  !>ebt  Bonds. 

4s  -11      A-O  .$>3.000 .\pr   1  1931 

ts  '12     A-O      17.600 Oct    1  1932 

4s  J-J       15,800 luly  1  1933 

4s    14     ...      2S,000 Dec   1  1934 

Re-pavement    Bonds. 

4s    02     M-S  $50.000 Sept  1  1932 

4s  '08     J-J        16.000 July  1  1938 

Is  '10     J-J       28,000 July  1  1910 

Is  '11     J-J       15,000 July  1  1941 

Is  '12     M-N     7,900 Nov  1  1942 

Park  Bonds. 

4s  '12     J-J     $25.000 July  I  1942 

4s  '14      ...       10.000 July  1  1944 

General  Impt.  Bonds. 
4Ms'19  J  J  /$153,000oc«:rDeel21  37 
I     3O,0O0c&rDecl38  40 

Municipal  Impt.  Bonds. 
4Hs'n  F-A;.1;72,000-..'Vug  1  '20-'28 
1   63.000--Aug  1  '29-35 

Trunk  Sewer  Bonds. 
4s  '17      ...       S9.000-.Jan    1    '21-'29 
BOND.  DEBT  Jan  1  '20-12,973. 682 

Siakin^'fuad 1,037.690 

Water  b   .ids  (incl.) 347,000 

Asse.is.  vai.  real  estate 18.230.025 

Assess,  val.  i)ersonal .5.571.325 

Total  valuation  1919 24.053.575 

Tax  rate   (per  .Kl.OOO)    I919--$31.40 
Pop'n  1910,  23.3  58;  1915 .30,019 

INTEREST    is    payable    a*^    Nat. 
Bank   of  Now   Jersey,    New   Bruns- 
wick, where  principal  will  be  payable 
jatmatariiy. 

NEWTON. 

TUis    town    Is    in    Sussex    County 
inc.  1.8fj4.   Population    15,  4,433 

Sewer  Sends. 
IS    05     A-O  S100,000c_..Oct2  1935 

School  Bonds. 
4s  '98     J.J       $2 ,000c.. Jan  1  '21 -'22 

4s  '09     J-J         7,000 1923-1930 

tJ^s'ie  J-J      (22,000. .Jan    1    '21-'3; 

145.000. .Jan    1    '32-'46 

U5,000c-.Jan  1  •21-'35 

5s  '19     J-J      1  18,0000-- Jan  1  ■36-'47 

(    1,000c Jan  1  ,148 

Water  Bonds. 

is  J-J     Sso.OOOc 

($70,000  in  1925 &  $16,000  in  1932.) 

is  '12     -..    .$25,000 July  1  1940 

GROSS  DEBT  Dec  31  '19.  $225,378 

Deductions 131.82") 

NET  DEBT 93,553 

Assess,  val.  real. 2.385,525 

Assess,  val.  personal 744.0/5 

Total  valuation  1919 3.154.2'')7 

rax  rate  (per  $1,000)  1920 $10.50 

INTEREST  payable  at  Susses 
National  Bank  In  Newton. 

NfORTHAMPTON   TOWNSHIP. 

This  township  (P.  O.  Mt.  Holly)  is 
In  Burlin^on  Co.  Township  is  not 
Incorporated.     Pop'n   1915,  5,657. 

Street  Bonds. 
ms'15  Mav    $>0.000.May  1  •21-"40 

School   Bonds. 

l)^sl2JJ     $i8  000 1921-1959 

5s  '94     ...        6.000 

Mtge.  debt  outstaudiug. ..       $9,300 
Total  school  d.'bt  May  1016       55.300 

ToiDHship  Dcbl  Apr.  15  '19  — 

Road    bonds $70,000 

Floating  debt 9 ,300 

Total $79  300 

Assessed  valuation,  re.vl...?2,359,282 

A.ssessed  val'n.  personal..  5()2.516 
i  Other  assessable  property.  28.638 

]  Total  val.  1019  (66%  act.)   2.7.80.056 

Total  tax  1919  (per  $1,000)  ...$(110 

I  I'opuUuion  in  1915 5.657 

INT.    pavahle   at    K.irmr^rs     I'rust 

(.'o   &  Mt.  iiolly  Safe  DiM).  &  Tr.  Co. 

:»nd  Mt.  Holly  Nat.  Bank. 


WO'RTH  ATILINGTON. 

I'his  burough  is  in  Bergen 

Water  bonds  4;is 

-*cho.jl  bonds  4^2  8 

Hoad  bonds  4s 

Hoard  of  Education  prop- 
erty purchase  bonds  4  '^s 
(Tniou  i'wp  debt  hds.  i  '-{s 
TOT.VL  DEBT  Dec  31  '19. 
Sinking  fund  /General-.-. 

1  Utility 

Tax  rjvimuc  nates 

Assessed  vaiualion,  real...l 

\ssi'ssed  v.il'n,  personal 

Total  assessed  val.  1919. ..1 
I'ot.d  t.i,.\  rai.e;|)"r  SI, 000)  1 
I'upiilition  iu  192!)    


County. 

$25.0)0 

20. .500 

5.000 

2.000 

11.755 

36.730 

18.021 

11,285 

17,586 

089.. 55  5 

47.812 

.137.367 

9$U.20 

...1,767 

NORTH  ARLINGTON  SCH.  DIS. 

School    Bonds. 
lHs'17  J-D   $25, 000.. June  1  '22-'l'! 
5s  '18     M-N   2  1.000. -May  1  '2 1 -'44 
.5s    IS     A-O     29,000c  Oct  11  '20-'2l 
TOTAL  DEBT (?) 

INT.  on  ,5s  of  1918  payable  at 
Fir  t  NMt.  Bank  of  l^yndhurst;  on 
others  at  Wo-t  Hudson  County 
Trust  Co.,  Harrison. 

NORTH  BERaEN. 

TIjIs  township  (P.  O    Weebawken) 
win  Hudson  Co     I'op.  "15    20  679. 
.5s  'lO     J-1  Sl.50,000 July  1   1925 

Building  Bonds, 
.is  '15      ...     $10,000 

Fire-House  Bonds. 
.5s  'II     ,I-D   $13.000 June  1  1934 

Town-Hall   Bonds. 
6s  --.    .$30  ()OO..July  1  '21-'35 

Scliool  Bonds. 

5s&6s      ...    .«356.80n part   y'rly 

BOND.  DEBP  Doc  31  '19.  $168..50 

Tax  revenue  notes 178.14 

A.sstissment  bonds 309,000 

Assessment  notes 72,797 

Gen'l  improvement  notes.-     190,604 

Floating  debt 718,992 

Assess,  v.al.  real  estate 15.637,635 

Assess,  val.  personal 1,109,300 

So!-!)nd  -1  iss  r  .ilr  ).'id  pnp  7i;<.13  i 
Tot.ass'd  val.'19(a-t.v;il.)  17.71)0.071 
Tax  rate  (per  $1,000)  1919 $23.65 


NORTH  PLAINFIELD. 

This  borough  (P.  O.  Plainfield)  Is 
In  Somerset  Co.     Pop'n  '15.  6.037. 

Sewer  Bondj(C()Upon  or  reg.). 
5sg  14  A-O.$I43,000.-Apr  1  •21-',54 
(See  V.  99,  p.  1768,  for  m.aturlty.) 
5s  g '14  A-O  /23,000c. Apr  1  '21-'43 
1  9,000c. Apr  1  '4.5-'53 
4!4g'16M-N  18. 000. .Nov  I  '20-'37 
BOND.  DEBT  Apr  13  '20.  $228, .500 

Floatiag  debt. 23,500 

Assess,  val.,  real  estate 4,766,800 

Assess,  val.,  personal 432.300 

Tot.  val.  1919  (60%  act.).. 5, 199, 100 
Tax  rate  'p'-r  $1,000)  I9I9..-$34.50 
Population  in  1919 6,700 

INT.  at  Farmers'  Loan  &  Trust 
Co.,  New  York 

NORTH  WILDWOOD. 

This  borough  (P.  O.  Anglesea)  Is 
la  Cape  May  Co.     Pop'n  15,1.088 

Funding  Bonds. 
5s  '16     A-O  $.50,000 Apr   1  1946 

Sewer   Bonds. 
6s  '15     ...    $35,000 1935 

Refunding  Bonds. 

.5s  '14     M-S  .$35.000 Mar  1  1934 

(Subject  to  call  begin.  March  1  1919.1 

Boardwalk  Bonds. 

6s  g    13  M-S  $30.000 -..1945 

TOT.  BD.  DT.  Jan  1  1920.  $470,881 

-Assess,  val.  real 1,727,417 

Assess,  val.  personal 131.550 

Other  assessable  property-  .     924,155 

Total  assess,  val     1919 2,783,122 

Tax  rate  (per  $1,000)   1919  -.$34.03 

INT.  at  Marine  Nat.Bk.,WUdwood 

NORWOOD. 

Tnis  b  ir.ough  is  in  Bjrgen  County. 

Strea t»lmprovement  Bonds. 
5s  g  '19  J-D  J.$20.000c&rJune  1  '21-30 
[    ■7,500c&rJunal  '31-33 

BONDED  DEBT  1919 .$39,400 

Assessed  valuation 835.726 

Population  in  1919 1,000 

Principal  and  interest  payable  at 
Palisades  Trust  &  Guaranty  Co,,  of 
Englevvood. 

NUTLEY. 

This  town,  located  In  Passes  Co. 
was  formerly  the  township  of  Frank- 
lin. Name  and  goveinmenl  changed 
by  Legislative  Act  of  1902.  Com 
mission  government  approved  Mch 
26  1912.     V.  94,  p.  929. 

Funding  Bonds. 
4Hs'll  M  S    J75, 000c... Mch  1  1931 

ms  12  A-O    (12,000 Oct   1    1922 

130.000 Oct   1    1932 

4H;s        J  D     30.000c.. -Dec  2  1942 

5s  "13     J-D    132.000 Dec   I  1933 

5s  '15     J-D    160.000. -June    15  1945 

ms'I6  A-O  140.000 Apr    1  1946 

5s  '18     F-A   J13„500-.Aug  1   '20-'28 
140. 000..  Aug  1   •29-'48 

Temporary  Impt.  Bonds. 
.5s  '18     F-A  $16.000 Aug  1  1924 

Water  Bonds. 
4s  '95     M-N  $47.000c...Nov  1  1925 
4^s'00J-D      15, 000c-. Dec    15  1929 
GRO.SS  DEBT  Dec  31  1919  .$958,600 

Deductions 497, .584 

NET  DEBT 461.016 

Water  debt  (additional)...     114,500 

Assess,  vai.  real  estate 7,482,210 

Assess,  val.  personal 794,075 

Tot.il  val.   1919 8. 286. 515 

Total  tax  rate  (per  SI. 000) '20  .$30.90 
Pop'n  1915.  7.987;  1918  (est.),  8.700 

INT.  at  Bank  of  Nutley. 

NUTLEY  SCHOOL  DISTRICT. 
BONDED    DEBT $262,000 

OAKLYN. 

Tliis  borough  is  in  Camden  Co. 
Sewer  bds..$.50, 000 1  Strcetbds.$ 42.000 
Sch.    bds-   18.5001 
GROSS  DEBT  Dec  31  "19-. $172. 629 

Deductions 132,976 

NET  DEBT 39,6.53 

Assess,  impt.  bonds  (add'l).     42,000 

Assessment  impt.  notes 13,500 

Total  assess,  val.  1919 684.465 

Total  tax  rate  (per  $1,000)  '19.829.70 

OCEAN  CITy. 

This  city  Is  In  Cape  May  County 
Comtiiissioii  government  approved 
Aug.  15  1911     Pop.  '15.  3.721. 

I  City-Hal!  Bondi. 

5s  '15     M-8  $j7.000 S2..5O0 

(Yearly  beginning  Mar.  1  1916 

Improvement  Bonds. 

5s  '14      ..-i$27.000-- 

5s  '19     J-J       60,000 

Fire  Bonds. 

.5s  '13     8  an  $10.000 1933 

5s  '08     -.-         5,000 1925 

Streets  and  Fire  Bunds. 
4s  '02      ...     $85,000 1932 

X  Land-Purchase  Bonds. 
5s  '1-^     S12,.500. 1942 

Funding  Bonds. 
5s  '11     J-.;     S,")0,OOOo.-.JuIy  6  1941 

Street  Improvement  Bonds. 

58g'14  F-Arl32.000 Feb    1  1944 

6sg  •15M-Sj-/72.000.Sept  15  •19-'43 
\  3,000--.Sopt  15  1945 

School  Bonds. 

4Hs'05  ...    S38,090 1925 

5s    12     J-J     j45.000r..July  15  1942 

Board-VValk  Bonds. 

5s    11      -..    $14.000 1921 

BO.ND.  DEBT  Dec  31  '19.  $720,12') 

Fl  )allng  (lebC  . 270.053 

Sinking  fundlOeieral 81.648 

/.School 41,593 

Total  assessol  vain  1919  .9,606.215 
Tax  r.-ife  (per  $1,000)   1919..  .$30.03 

X  IN  1".  payabl*'  in  Ocean  City. 

OCEAN  COUNTS 

I'oius  i;iv(T  is  the  county  seat, 

Buildin<(  Bonds. 
.5s  '15     s-a     $11,500... 1935 

Court-House  Impt.  Bonds. 
5s  '16     J-J     $10. .500c... July  1  1926 

Rond   Bonds. 

5s  ...    $36.000.. 19.33 

l30.000c,«;rNov  1  '21-30 

4Ms'19  M-NI32.000c&rNov  1  '31-38 

[    l.OOOc&r.Nov  1  1939 


Building   Bonds. 

5s  ...      .$9, .500 1925 

BOND.  DEBT  Dec  31  "19     $119,000' 

Sinking  fund 6,841 

Toti.I  iiss'd  value  1919..  .24,025,123 
Total  (ax  rate(por  .s.l,OUO)'i9  .$8.16-!- 
Population  in  1915 Si.Oll 

ORANGE. 

Orange  is  situated  In  Essex  County. 
Incjrp.  as  a  town  Jan.  31  1860;  as 
a  city  April  3  1872.  Commission 
gov't  approved  Apr.  14  1914.         • 

Water  Bonds. 
4s  '01      F-A   SyO.OOO-.Aug  1   '24-'29 
5s  '08     F-A  200.000.    ..Feb   1  1938 
4Hs'08J-D    180,000c. . .June  1  VjZi, 
4H  '11  J-D       6. 000. .Dec   1   '20-'26 

City-Hall  Bonds. 
5s  '13     P-A  $.50.000 Aug  1  1923 

Refunding  Bonds. 
4s  -07     J-J     S54, 000c... Jan    1  1937 

School-House  Bonds. 
4s  '02     J-J     $42,000. .July  1  •24-'3'Z 
43  '04     J-D    125,0000.. .Deo    1  1934 

4s  '05     J-J       15,000 July  1  1935 

43  '07     J-D        5,000 June  11937 

4,4s'08  A-O  llO.OOUc.-.Apr    1  193S 

4s  '09     M-N      8.000 May  I  1939 

IHs'U  A-O     55.0llilc...Apr    I  l'J41 

5s  '13     F-A     50.000 Aug  1  1923 

4Hs'13  J-D    150,000 Dec  1  1943 

Sewer  Bunds. 
.5s  '92  J-D$255, 000. -June  I  •22-'.32 
.5s  '93  J-J  110, 500.. Jan  2  •21-'32 
6s  '93  F-A  57, 000.. Aug  1  •29-'33 
4,4s'96F-A  32.750  .Aug  1  '20  '21 
4s    99     J-D      25,000  .June  1    21-22 

Ten-Year  Street'lrapt.  Bonds. 
5s    12     M-S     $-),000..  Mchl   '21-'22 
58    12     M-N      1,000..  May  1    21 -'22 
5s    12     F-A        1.000.- Aug  I    '20  '22 
5s  T3     A-O       4.000  ..Oct  1  '20-'23 

General  Funding  Bonds. 
4>^-'l5  M-S  $18,600. Sept    1    '20   25 

Fire  Bonds. 
4>4si5  M-S$10.000  ..Sept  1  '20   25 

JMayground  Bonds. 
4s    12     J-J     $25,000 July  1  1942 

Funding  Bonds. 

4i.i8l0  J-J     $73,000 July  1  193.5 

4>is'll  J-J     103,000 July  1  1936 

4V6S'11  J-D      60,000 Dec    1  1931 

4Hs'15  P-A  109 ,000c... Feb  1  1935 
43^s'16  M-S    .39, 000c... Mar  1  1936 

Electric-Light  Bonds. 
43    10     J-J     $90, 000c. ..Jan    1  1060 

Central  Fire  House  Bonds. 
53  '18     M-S  ($12, 000. Mar  1  '21-'2& 
\   66. 000. Mar  1  •27-'48 

Sewer  Refunding  Bonds. 
5s  '18     M-S  $15,000..  Mar  1  '21-'37 
BOND.  DEBT  Dec  31  '19  $2,315,000 
Sinking  funds  (General  _..      333.229 

I  School 129.50  5 

Water  debt  (included) 476.000 

Assess,  impt.  bonds  (add'l)        22.000 

General  impt.  notes 194.727 

Tax  revenue  notes 270.200 

Assess,  val.  real  estate 22.133,736 

Assess,  val.  personal 3,094,505 

Total  assessed  val.  19 19.. 25.231 .2  41 
Assessment  85  to  90%  actual  value  ) 
Ihi  rate  (per  $1,000)  1920. ..$37. 40 
Pop'n    1915.    29.805;    1920,    33,239 

INT.  at  Orange  Nat.  Bank, Orange. 


OVERPECK  TWP.  SCH.   DIST. 

This    district     (P.     O.     RldgeUeld 
Park)  is  In  Bergen  Coumy. 

5)^9        J-D  $14.000c 1921-1927 

5)^s        J-D      29.000c 1920-1929^ 

5s  '10     J-D       7.000c .1929-1930 

.5s  '11     J-D      .55.000c.Junc  1  '32-'42 

4Wg'16  A.O     90.000c 1931-1945 

6s  '17     J-J         4,000c 1921-1928 

BOND.  DEBT  .^p  il  1920.  $201,500 
Total  assessed  val'n  1920.. 7, 148, 901 
Total  ta,\  (per  $1.01)0^  11)20-. -.$46-80 
Population  in  1918 8.500 

IN  r.  at  lU'lieficld  Park  Tru  t  Co., 
Ridgefield  Park. 


PALISADES  PARK  SCH.  DIST. 

This  district  is  in  Boi^en  County. 

($10.000. .Juua  1  •21-'25 
.53  '15  J-D    j    15,000. -June  1    26  '30 

(  60.000. .June  I  '31-'45 
BOND.  DEBT  .May  1916.  $132,000 

Assessed  v.al.  1915 1,742,344 

School  tax  (per  $1,000)  1915. .$10. 43 
Population  In  1915  (est.) 2,200 


PARK  RIDGE. 

This  borough  is  In  Bergen  Cotmty. 
Munic  elec-light-plant  bds.     $45,000 

School  building  bonds 41,000 

BOND.  DEBT  May  1  '19.     $86,000 

SinWng  fund 2 1 ,694 

Floating  debt 16.200 

.\ssossod  valuation,  real 1,261.699 

Assessed  val'n,  p(!rson:d 122.425 

Assessed  val'n.  railroad 1,425 

Total  asso-ssed  v.al'u  1919..  I  .'^85  549 
Total  tax  ratofpcr  $1,000)  I9-$33.9) 
I'opulalion  in  1915 1,643 

PASSAIC. 

This  city  Is  In  Passaic  County. 
Incorp.  .Apr.  22  1873.  Commlasion 
gov't  adopted  July  25  1911. 

City  Bonds. 
.5s  '96     M.N     $-).00lc&rNov  r20-'24 
18  0  lOc.  ..Mav      21   "32 
lO.OOOcArJan  2   21-'32 
5  l.OOoc&r-Ai)r   I    I'M.) 

373.000 May  1  1941 

216.000 May  1  1915 

-.-  43.000. ..Jan  I  '21-'31 
M-N'I90.000..M,ay  I  '21-'35 
\65.00O..Miy  1  '3ri-'48 
.5s  'IS  ...  116.001  _Dc;  1  •20-'.5'> 
4,'2s'l9  -.-     I  16.0  0   .Doc   1   'ai-'Gi 

Public  Improvements. 
SHs'OO  F-A   $11.4  7.-)<-&fAuK  1  '20-30 

Funding  Bonds. 
J.i-is'ON  J-l)    S">7.00i)cArDeo  1  '20-.3,S 
i60,00Oc&rMch  I    21-.30 
\70.000ciiMch  1    31-40 
"O.OOOc&r.Oct   1   1933 
38,000o.„.Apr    !    194'? 
51,00!»c&r.Julv  1   1911 
42.000c*r  June  1   L>42 
4H;s'13  M-N-236.000c.t:r.MRV  1  191't 
4Vas'lC  ...     144, 000.. May  1  •20-Il> 


3Hs'02  M-N 
3  Hs02  J-J 
ms'12  A-O 
4Hs'14  ... 
4i.is'15  ... 
4s  '17 
53  "IS 


ms'lO  .M-S 

tHK'lO  A-O 
mg'12  A-O 

ms'ii  J-J 

m  fl!  '125-D 
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1  1929 
1  1961 
•20-'28 


PASSAIC  (Concluded) — 
Public-Park  Bonds.     _ 

4s  '09  A-O  S26,00Uc&r.Apr 
4Hs'll  M-S  75.000c-- -Mch 
4>|s'16  M-Nl40.000-.May  1  ._ 

\52.000..May  1  •29-'41 
4!^s'17  J-D    /44.000c.June  1  '21-'42 
\l5.000c-June  1  •43-'57 

Police  and  Fire  Dept.  Bonds. 
4Hsl2  ---    859,000 Apr   1  1942 

Hospital  Bonds.  ,   ,r.^, 

3Hs"02F-A     56.000c---Feb    11927 
4s  '06     M-S     2o.000c&r-Mch  1  1936 

School-House  Bonds. 
3i^s"02J-D   $47,000c&rDecl '21- 30 
SHs'OO  A-O     14,0000  .  —  Oct  1  1920 
4s  '04     A-O     20,000c. --Oct    2  1924 
4s  '06     M-N  100,000c- -.May  1 
4Hs'08M-S     72,250ca5r_Mch  2 


1926 
1938 


4s  '08  M-N  256,000c &r- Nov  1  192S 
4Ug'10A-O  103, 000c-.. Oct  1  1940 
4>^g'12J-J  109,000c&r-Jan  11942 
4H  g  '12J-D  62,000c&r  June  1  1942 
4Hg'15J-J  269,000c&r.Jan  1  1945 
4Hs'16  M-N  1 34.000-. May  1  •21-'37 

i  9.000--May  1  '38-'46 
4s  '17     J-J     I42,000r--Jaa  1  •22-'42 

\l5,000r--Jan  1  •43-'47 
4!^s'17  J-D    128,000-. June  1  '21-'34 

113.000- -June  1  •35-'47 
TOT.BD.  DT.  Dec  31  •19$3,941,404 

Floating  debt 2.55,000 

Sinking  fund 536.019 

.\ss'd  val'n,  real  &  pers'l--57,737.400 
Asses.s.  val.  RR    property       154.007 

Total  valuation  1919 54,763.400 

TotaJtax  (perSl.OOOj  1919---$25.20 

Value  of  city  property $2,967,919 

Pop'n  1910.  54.773;  1920.  63.824 
INTEREST  on  school  bonds  ot 
1910,  funding  bonds  due  1941  and 
park  bonds  due  in  1961  payable  at 
People's  Bank  &  Tr.  Co.,  Passaic; 
funding  bonds  due  1942  and  school 
1942  at  People's  Baniv  &  Tru.st  Co. 
or  Chase  Nat.  Bank,  N.  Y.;  funding 
bonds  due  1942  and  city  bonds  due 
1942  at  Hobart  Trust  Co. ,  Passaic,  oi 
at  Chatham  &  Phenix  Nat.  Bank.  N. 
Y.;  school  bonds  due  1945  at  Hobart 
Trust  Co.,  Passaic  ,or  Hanover  Nat 
Bank,  N.  Y.;  funding  bonds  due  1943 
at  Passaic  Tr.  &  Safe  Dep.  Co.  or 
Equitable  Tr.  Co..  N.  Y.;  refund- 
ing bonds  of  1915  and  1916  and 
park  bonds  of  1916  and  1917  and 
school  bonds  of  1917  at  Pa,ssaic  Nat. 
Bank  or  Chase  Nat.  Bank,  N.  Y.; 
refunding  and  school  bonds  of  1917 
at  office  of  City  Treas.;  on  others  at 
Passaic  Nat.  Bank,  Passaic. 


PASSAIC  COUNTY. 

County  seat  Is  Paterson. 
Bridge  Bonds. 
4s  '06     A-U$130.000c_Apr   1  -2.5-'26 
4}^s"07  M-S    40. 000c... Sept  2  1927 

4J^s'12  M-S    46,000 Sept  1  1929 

6s  '13  A-O  26,000-. .Oct  31  1931 
4>^g'15M-N  38,000c.. .May  1  1935 

Road  Bonds. 
4Hs'10J-U    $67, 500c... Dec    1  I    -i 
5s  '13     A-O  llO.OOOOct  1  '27.'29.'30 
4}ig'15M-N  62,000c-.-June  1  1932 
88,000- -Aug  1   '20-"27 
48,000. .Aug  1   •28-'31 

10,000 Aug  1  1932 

99,000 

16.000c_June  1  ■21-'21 

Il87,000c-June  1  •22-'32 

F-A    fl4,800--Aug  1  '21-'32 

113,000 Aug  1  1933 

I   96,000c&r.Oct  1  '20-25 

,5s  g  '19  A-O  1 187.000c&r.Oct  1  '26-36 

(     9.000c&r_-Oct  1  1937 

Re-buildins  Bonds. 

4s  '04     J-J  $240.0UL.c-July  1  ■21-'24 

BOND. DEBT  May  15  •20.$1,697.500 

Floating  debt-- 300.000 

Sinkingfund 112.797 

Total  val.  '20  (85%  act^ -239,267 ,601 
Tax  rate  (per  Sl.OOO)  1920---$37.36 
Real  estate  owned  by  Co.  708.000 
Pers'l  prop,  owned  by  Co.  87,000 

Pop.  '10.  215,902;  '20 259,148 

INT.  at  First  Nat.  Bk.,  Paterson. 


4H3'10  J-DS180,000r....rune  1  1940 

4Hs'll  J-D    200.000c 1941 

4!^g'13A-0  165,000c.--Apr  1  1943 
4Kg"16J-J  250,000c-.-Jan  11946 
4s  '17  J-J  220.0000.. Jan  1  •21-'42 
5s  '18  F-A  (27,000c-Aug  1  '20-'46 
U8,000c-Aug  1  •47-'58 
5s  '18  F-A  13,500c-$1.000  yearly 
5s  "18  F-A  4.000c-Aug  1  '20-'23 
5s  '18  F-A  U.OO0C--.Aug  1  1921 
1     500c. ..Aug  1  1923 

Repaying  Bonds. 

4Hs'13  J-D   $20.000 Dec   1  1923 

4s  '16     M-S     15,000 Mar      1921 

4s  "15     M-S     15,000 Sept      1920 

Market  Bonds. 
il^sTS  J-D  $20,000 Dec   1  1933 

Sewer  Bonds. 

4Hs'12  M-S  S40,0n0r Mch  1922 

5s  "18     M-S  245.000 Mar    1948 

4Ms'18  .--    200,000 

Park  Bonds. 
4Hg'12  J-D.S175.000c-.-June  1  1942 

4i^s"13  J-D      50.000 Dec   I    1943 

4s  '17     J-J       33.000-. -Jan  1  '21-'53 

Hospital  Bonds. 
4Ms'18  ---    $30,702. 53cJan  1 '21-'49 

Sewer  Funding  Bonds. 
4}.^s'19  J-J  $190.000 1921-1958 

Sewer  Refunding  BoiTds. 
4Hg'13A-0  $400.000c--Apr    1  1943 
4Hg'  12  M-N  200,000... Nov  1   1942 
4}^g'15F-A$1.000,000-..Feb  1  1945 
4}is'16  M-S  .308.000 Mar      1946 

Isolation  Hospital  Bonds. 

4s  '18     F-A     $8,000 1921-1922 

4?^s'19  J-J      40,600 1921-1919 

Assessment  Bonds. 
5s  '18     F-A     $8,000 1921-1922 

Building  Bonds. 
Is  '04     A-O  S40.000c.--Apr    1   1924 
tHs'lOM-N    25,000 Nov  1   1930 

Qarbage-Destructor  Bonds. 
tHs'12M-S  SSo.OOOr  .-^Mch  1  1932 

Renewal  Bonds. 
ts  '02  J-U  $38,0000. --Deo  1  1922 
is  '03  A.O  25.000c_-.Apr  1  1923 
4s  '03  M-N  35,0l>0c...May  1  1923 
4s  '03  J-D  55,000r---Dec  1  1923 
4s  '04  F-A  25.0000. --Feb  1  1924 
4s  '04  A.O  35.00()C---Apr  1  1924 
4s  '04  M-N  40.000c. -Nov  14  1924 
4s  '05  J-D  75. 000c... Deo  1  1925 
4s  '06  J-D  115.000c. --Deo  1  1926 
4Hs'07  J-J  100.000c. .-July  1  1937 
4Hs'08  M.N  100.000c. -.May  1  1928 
4Hs'10  A.O  325.000c. --Apr  1  1940 
GEN.  BD.  DT.  May  '20-$7 ,642,320 

Floating  debt 7:i3,760 

TOTAL  DEBT 8,376,080 

Sinking  fund 1.763,942 

NET  DEBT 6,612,138 

City  property 4.193.650 

School  property 3.191.790 

Total  assess,  val.  1919. .-119,679, 260 
Total  tax  rate  (per  $1,000)  20 .$28  60 

INTEREST  at  City    Treas.  office 
or  Hanover  Nat.  Bank.  New  York. 


4>is'16  F-A 

4Hs'16  ... 
iVas'U  J-DJ 


5s  '18 


PAULSBORO. 

This  borough  Is  In  Gloucester  Co. 
Incorporated  about  1904. 

Gas  bonds  5s $39,000 

Street    bonds    5s 7,000 

Electric  Light  Bonds. 

5s  '16     J-J     $10.000 --- 

BOND.  DEBT  Dec  31 '19.     $60,000 

Floating  debt 2. 875 

Sinkingfund 23,002 

Assessment  impt  notes 600 

Assessed  valuation  real 2.360,250 

Assess,  val.  personal 418,730 

Tot.  assess,  val..  1919 2.774.080 

Total  tax  rate  (per  $1,000)  '19  $28.90 
Pop.  1915.  2.876;  1920 4,352 


PAULSBOaO  SCHOOL  DIST. 

BOND.  DEBT  June  1  1920- -$47 .000 


PATEESON. 

This  city  is  in  Passaic  County.  In 
Corp.  as  a  city  March  19  1851 
Pop'n  1915,  124,815;  1920.  135.866. 

Street  &  Sewer  Funding  Bonds, 
4}^8'14  A-O  $15.000 Oct    1  1924 

General  Improvement  Bonds. 
4Ms'18  ...    $40,600c_.Jan  1  '21-'49 
os'lS     F-A     29.600c..  Aug  1  "21-40 
4Ms'19  ---      42.000 Jan    1  1949 

City  Yard  Bonds. 

4s '18     J-D     $8,274 '21-'28 

I'As'li  A-O     45,000 Oct    1  1944 

4s  '17     A-O     30,000.. Apr    1  '21-'26 

CityHall  Bonds. 
5s  '93     A-O  $20,0000. -Apr     ■21-'22 
4H8'94  M-N  120,0000-. Nov     '3.3-'44 
48  '94     J-J     100,000c- -July     '23-'32 
4s  '02     F-A     76,00()c..-Aug  1  1932 

Police  Teleg.   System   Bonds. 
4s  '17     J-J     .$22.000- - -Jan  1  ■21-'42 

Board  of  Health   Bonds. 
4s  '17     J-J     S32,000--.Jan  1  ■21-'52 

Fire-Dept.  Bonds. 
4Hs'll  J-J     $35,000r...July  I   1931 
4s  '17     J-J       63,000-- -Jan  1  •21-'27 

Funded  Debt  Bonds. 

4s  '04     J-D    .$500,0000. -June  1  19.39 

[  36,000c&r_Jan  1  '21-24 

4Kg'19  ---  I340.000c&r-Jan  1  '2.5-58 

(9.820,12&r--Jan  1  1959 

Street-Improvement  Bonds. 
4Hs'10  M-N  $r0.000C-..Nov  1  1920 

4s  '14     A-O     20.000 Oct   1  1924 

4s  '16     -..      25,000..- 1921 

5s  '18     F-A     10,505.97c 

($4,000  yearly  beginning  Aug.  1  '19.) 

4s  '18     J-D     59,340 1921-1928 

5s '18     P-A     28,222 1921-1940 

4Ms'19  J-J      30,450 1921-1949 

School  Bonds. 
4s  '04  M-S  S70,000c..-Mch  1  1929 
4s  "04  M.N  40,000o-.-Nov  '20-'29 
4s  '05  M-S  275,000c.. -Mch  1  1935 
4s  '06  J-D  36,000c-..Junel  1931 
4Hs'07  J-J  81 ,000c-.. July  1  1932 
4 Hs'08  M.N  200,0000. --.^ov  1  19-33 
4s  '09     J-J     195,000c- -.July  1  1934 


PEAPACK-GLADSTONE. 

This  borough  is  in  Somerset  Co. 

Water  Plant  Bonds. 

59  '15     J-J     $55, 000c 

BONDED  DEBT  Dec31  '19  $55,000 

Sinkingfund  (water) 9.340 

Water  notes 2.850 

Assess,  val.,  real 1,169,650 

Assess,  val.,  personal 225,930 

Second  class  RR.  property.  19.291 
Tot. ass'd  val. '19(80%act.), 1,414, 871 
Total  tax  rate  (per  $1,000)  '19  $23.40 
Population  in  1915-.- 1,400 

PEMBERTON  TOWNSHIP. 

This  township  is  in  Burlington  Co. 

Road  Impt.  Bonds. 

43^8        ...     /$6.500 1921-1932 

120.000 1933-1952 

BOND.  DEBT  Apr  19  1920-$40.000 

Assess,  val.,  real 720.324 

Assess,  val.,  personal 135.172 

Assess,  val..  Railroad 29,156 

Tot.  ass.  val..  '19  (75%)  act.)884,652 
Total  tax  rate  (per  S 1 ,000)  '  1 9  $2 1 .  70 
Popula'n    1915,    1,800;    1920,    1,950 

PENNS  GRO'Te! 

This  borough  is  in  Salem  County. 

Borough  Hall  Bonds. 
5s  '19     .s-a     ,'S54,000 Dec   1  1925 

School  Bonds. 
4^9        ...    $24,000- -Jan   1   '21-'40 
GEN.BD,  DT.  Dec31 '19-    $19,000 
School  bonds  (additional)..      25.000 

Emergency  notes 2.214 

Assess,  val.,  real 2.306.905 

Assess,  val.,  personal 472.5-3 

Total  assess,  val.  1919 2.776,437 

Total  tax  rate  (per  $1,000)  '19  $25-60 
Population  in  1915-.- -..4,412 

PERTH  AMBOY^ 

This  city  is  in  Middlesex  County. 
Harbor  Bonds. 

4J-^s  14  J-n$103,000 June!  1964 

School  Bonds. 

43  .-.      $5,000 Jan   1   1922 

43  ---      37,000 Oct   1    1922 

4s  '04     M-S     54.000 Sept  1  1934 

43  .-.      35.000 July  1  1935 

4s  '06     M.S     49.0000. ..Sept  1  1936 

4Hs        ...    100.000 July  1  1938 

4Hs'll  A-O  47.000c. .-Apr  1  1941 
4Hs'H  ...      20,000o..-July  1  1941 


4M9'12  M-S  $S0.000C---Sept  1  1942 
4>i8'14  M-N115.000-.May  1  '24-'64 
($23,000  every  10  years) 

4J^s'l6  ...    ;$9.900 July  1  1926 

140,000--. July  1  1936, 

1946,  1955  &  19.56 

43^s        ---    130.000-.Apr    1  ■26-'66 

($26,000  every  10  years.) 
AHs        .--      26.000-. Apr    1  •27-'52 
3s  A-O       5,500 June6  1921 

Citv-Hall  Bonds. 

4J4s'08  s-a     $32,000 July  1  1928 

4,05s      ...        2.000- -Aug  1  '20-'21 

Funding  Bonds. 

.5s  '13     J-D   ,$97,000c-..June2  1923 

4)^s'16  A-O  |25.000-.Apr   1   '21-'25 

\  2,000 Apr   1  1926 

Sewer  Bonds.  „^, 

5s  ...    $23,500 July  1  1921 

4>^s'17  A-O  25,600c-Apr  1  ■21-'24 
.s  ...        3.300-.Sept  1  '21 -'23 

Fire-Department  Bonds. 

4!-28'04  ---    $19,000 Aug  1  1924 

4>i8'15  A-O     14.000c. ..Apr  1   1935 

Light,  Heat  &  Power  Plant. 

4^8'15  A-O$150,000c.-.Apr  1  1965 

Electric-Light  Bonds. 

43^s'17  J-D    (44.000.Juue  15  '2l-'31 
1    1.000.. -June  15  1932 

Street  Bonds. 

4Hs'09  A.OS125,000 Oct    1  1924 

4'.3S'11   .--       87,000c-. -Nov  1  1926 

'IH^        ...    100,000 Aug  1  1<>2:J 

4H9'15  J-D    138.000 Junel  1930 

4>^s'16  A-O     65,000 Apr   1  1931 

4J^s'17  A-O  77.000c. Apr  1  •21-27 
4Hs'17  A-O  51. 000c. Apr  l'21-'37 
.5s  '19  -.-  13,975.June  1  '21-'25 
5s  '19     ...        3, 000- -Nov  1  '21-'25 

Repaying  Bonds. 

5Ksl8  M-S  $36.000-Sept  15  '20-'28 

Refunding  Water  Bonds. 

4Hs        ---    $17.000 Feb    1  1929 

Refunding  School   Bonds. 
4J^s'17  J-J     $15,000-.July  1  '21-'35 

Park    Bonds. 

4Hs'15  J-J     $38.000 July  1  1940 

43^s'17  A-O    :3r),OaOC-Apr    1    21- 3>< 
181,000c-Apr    1  •39-'65 

Water  Bonds. 

4!^s        .-.$250.000 Sept    1922 

(Sut)Ject  to  call  Sept.  1   1907.) 

4s  J-J     $80.000 July  1  19-33 

48  '04     J-D    155, OOOc. -Sept  1  1934 

4s  M-N  100.000 May  1  1936 

4Hs'10J-J  50.0000. ..Jan  11940 
4!^s'12  M-S    25. OOOc... Sept  1  1942 

4Hs'14  M-S  100,000 Sept  1  1944 

4)^s'16  ...    100.000 June  1  1946 

4^s        ---      17.000 Feb   1  1929 

4Hs'17A.O  32.000c. Aug  1  '20-'35 
4'is'19  J-J  /22,000c&r-July '21-'31 
\28.000c&rJuly  l'32-'59 
5s  '19  ---  35 ,000. Nov  1  ■21-'35 
6s '20     .s-al.200,000 May  1  1926 

Hospital  Bonds. 
-s  ---      $2, .500.. -Nov  20  1921 

Police-Facilities  Bonds. 

-s  ---    $15.000 Mayl  1930 

GEN.  BD.DT.  Dec31  '19-3,409,315 
Tax  rev.  notes  &  bonds.--  345,000 
Emergency  notes  &  bonds.         10,881 

Gen,  impt.  notes 384,475 

Sinking  funds 754,676 

Water  debt  (included) 1,117.000 

Assessed  val'n,  real  estate-19,990,773 
Asse.ssed  val'n,  personal..  8.006,079 

Railroad  property 1,497,575 

Total  assessed  val'n  1919-29,494,427 
Total  tax  (per  $1,000)  1920. --$43-00 
Population  1915,39.719;  1920,41,707 

INT.  payable  In  Perth  Amboy. 


PHILLIPSBURG. 

This  town  is  in  Warren  County. 

Improvement  Bonds. 
4s  --.    $96,200 - 

Municipal   Bonds. 
4'2S        ...    »35,900 

School  Bonds. 

4s  -..    $108,400- 

BOND,  DEBT  May  1   20.     $240,500 

SinkiQg    fund 18,521 

Asses:;,  val.  real  estate.-.  9,603,450 

A.ssess.  val.  personal 2,484,600 

Other  assess,  prop 652,967 

Total  assessed  val.  1920. .12. 741, 017 
Total  tax  rate  (per  $1,000)...  $25.10 
Population  in  1920 16,972 


PILESGSOVE  TWP.  SCH,  DIST 

This  district  (P.  O.  Woodstown)  is 
in  Salem  County.  Comprised  of  the 
Township  of  Pilesgrove  and  Borough 
of  Woodstown. 

Land  Purchase. 
4>^s       s-a       $4,000... 1921  &  1923 

School  Bonds. 
53  '15     F-A  $44,160.-Aug  1  '20-'43 
5s  '15     F-A     10, 500. .Feb  1   •21-'41 
5s  '15     F.A     28,000c. Apr  1   •21-'48 
,s'19     F-A    (16, 000. Aug      1  •20-'35 

i      500 Aug  1  1936 

GEN.  BD.D'T.  Apr  1920- -    -S.38,000 

Schooldebt 103,000 

Sinking  fund 20 ,000 

Assess,  val.  1918 3,071,985 

Tot.  tax  rate  (per  Sl.OOO)  '20. -$35.00 
Population  in  1919  (est.) 3,500 

INT.  at  Salem  County  Trust  Co.. 
Woodstown. 

PITMAN. 

A  borough  in  Gloucester  County. 

Water  Bonds. 
4Msg'l7J-J  f$21,000c-July  1  •21-'41 
1   24. OOOc- July  1  •42-'57 

Sewer  Bonds. 
5s  '16     A-O($47,500-..Oct  1  '20-'52 

1     1,000 Oct   1  1953 

BOND,  DEBT  July  1   1920-$9;j,500 
As.sessment  debt  (add'l).,-      24,000 

Assess,   val.   real  estate 2.292.784 

Assess,  val.  personal 244,750 

Other  usse-ss.  pi-op 33,000 

Total  val.  1920  (2-3  act.) -.2,570  534 

Water  debt  (included) 46 ,000 

Total  tax  rate  (per  $1,000)   20. $35. 60 
Pop.  1915,  2,577;  1920 3,385 

INT.  at  Pitman  National  Bank. 


PLAINFIELD, 

This  city  is  la  Union  County.  In- 
corporated In  April  1869.  Voters  of 
North  Plainfield  on  Sept.  24  1914 
favored  consolidation  with  Plainfield. 

School  Bonds. 
4s  g  '04  J-D  $80,000o-June  1  ■21-'36 
4Hg'08J-J  95.000C-. -July  1  1958 
4s  '09  M.N  45. OOOc. -Nov  1  1959 
4s  '09  M.N  10,000o-..Nov  1  1924 
4s  '11  J-J  40,0000. .Jan  1  •3-3-'39 
4J^s'13  J-J  230.000---Jan  1  '2.3-'61 
4Hs'15  M-S  96.000. .Mar  1  •43-'65 
4}^s'16  J-D  30,000- -June  1  '5-5-'65 
5s  '19     F-A  134 ,000.. \ug    15  •21-'39 

Street=Improvement  Bonds. 
4>-is'17  -.-$122,000 1921-1932 

Fire  Apparatus  Bonds. 
5s  '17     ...      $5,000 1921-1925 

Steam  Roller  Bonds. 
5s  '18     ---      $2,400 1921-1925 

Police-Station  Bonds. 
4j^g'0SJ-J     813. 500q. July  1  '21-'28 

Sewer  Bonds. 
4s  '97  J-J  $34,000-. Jan  1  •21-'28 
4s  '02  M-N  41,000. .Mayl  ■28-'35 
4J4s'07  M-N  42,000. .May  1  •21-'41 
4s  '09  M.N  43,00)0. Nov  1  '36-'42 
4sHsg'14A-0  10,000. .Apr  1  •21-"22 
5g  '14  M-N  / 90-000-. Nov  1  '25-'42 

I   2.000 Nov  1  1943 

5sg'14  A-O  75.000.. Apr  1  '25-'39 
4!^g'14.A-0  I45.000c--Apr  1  '40-'51 
5s  '18  A-O  /  e.OOOc-Aprl  '51  &'54 
130.000c-Apr  1  •52-'53 
5sg'19  J-D  216,000c&rDec  l'20-'55 
5sg'19  J-D/140,000c&rDec  l'21-'48 
1  ea.OOOc&rDec  l'49-'58 

Street  Bonds. 

4Hs        ...    $15.000 1921-1925 

5s  .-.        4.500 1921-1926 

GEN.  BD.  DT.  Apr  30  ■20$1 .869.300 

Floating  debt 152.785 

Sinkingfund... 66,815 

Assess,  val..  real 31.282.575 

Ass.  val.,  personal 5,080,005 

Tot.  val.  '20  (act.  val.).. 36, 362 ,580 
Total  tax  (per  $1,000)  1920 ---$25-50 
Popula'n  1910.  20.5.50;  1920.  27.700 

INT.  at  office  of  City  Treasurer. 

PLAINSBORO  TWP.  SCH.  DIST. 

This  district  (P.  O  Plainsboro)  is 
in  Middlesex  County - 

School  Bonds. 

5s    19     M-S  $32,0000 1920-1948 

BOND.  DEBT  Dec  31  1919-$32.000 

Total  assessed  val  n  1919 880.000 

Population  in  1920  (est-)----__5.000 

Principal  and  interest  payable  at 
the  First  National  Bank  of  Princeton. 

PL^ASANTVILLE. 

This  city  is   in  Atlantic  County. 
Incorporated  April  14  1914. 
4>^s'02  J-J      $5.000r-July  1  '21-'22 

5s  '05     M-S    lO.OOOr 

5s  '08  F-.\  lO.OOOr.Sept  1  '23-'25 
5s  '08     J-D     15.000r--Jaa  1  '23-'33 

(part  every  5  years) 
53  '15     J-J    $25,000r..Jan  1  'SO-'SO 

(part  every  5  years) 
5s  '15     J-D  -$48.000r-June  1  •25-'55 

(part  every  5  years) 
BOND.  DEBT  Dae  31  '19-  $122,737 

Floating  debt-. 16.250 

Tax  rev.  notes  and  bonds.  .  153.599 
Emergency  notes  and  bonds       11,039 

General  impt.  notes 28,866 

Sinkingfund 16.689 

Assess,  val.,  real 2,771.120 

Assess,  val.,  personal 353.200 

Other  assessable  prooerty..  4S.245 
Total  assess-  val.  1919  (90 

to  100%  act-) 3,177,565 

Total  tax  rate(perS1.000)'19$25.75-f- 
Population  in  1915 4,663 

POINT  PLEASANT  BEACH- 

This  borough  is  in  Ocean  County. 
Incorp.  June  2  1SS6- 

Sewer  Extension  Bonds. 
53  '16     J-D   $21,000r.-.JunQ  1  1940 
5s  M-N  24.000r...Nov  2  1938 

BOND  -DEBT  .\pr  16  1920    S45  -OOO 

Assess,  debt  (add  1) 500 

Note  debt 22.000 

Sinkingfund 9.000 

Assess,  val.,  real 1,381,085 

Assess,  val.,  personal 173,355 

Tot.ass'd  val. '20  (}4  act. )-l, 557, 440 

Total  tax  rate  (per  $1,000)  ■23$!2  38 

Pop.  1915.  1,204;  1919  lest.)..  1 .350 

INT.  at  Ocean  County  Nat.  Bk. 

POMPTON  LAKES. 

This  borough  is  Passaic  County. 

Water  &  Light  Plant  Bonds. 

5s  ...    $75.000 1944 

5>^s'18  .--     I53.000C..S2.000    yrly. 
1     beg.  June  1  1921. 

Funding  Bonds. 
53^s'18  ...    $23.000--S2,000  yearly 

Floating  Indebtedness  Bonds. 
5s  '17  M-N  S16.000J-NOV  1  •20-'27 
\         500c-. -Nov  1   1928 
BOND.  DEBT  Dec 31  '19-  S155.000 

Sinkingfund 6.382 

Assessment  notes 13,629 

Tax  revenue  notes 16,456 

Assessed  val'n,  real  estate-. 2,469, 175 
-Assessed  vain,  personal — 1.028,183 
Total  assessed  vain  1919.-3.497,358 
Total  tax  rate  (per  $1,000)  '19  $24.20 
Population  in  1920-. 2,008 

PRINCETON  SCHOOL  DISI. 

This  district  Is  In  Mercer  County. 
4Hs'll  J-J  $11 2, OOOc. Jan  1  '28-'76 
4i^s'10  J-J       12, 720c.. Jan  1  '21-'28 
BOND.  DEBT  June  30  '18  $132,000 

Net  taxable  value  1916 8.300,000 

School  tax  (perlState $2.54-1- 

$1,000)    1916lLocal 3.60 

INT.  payable  In  N.  Y.  at  Nat. 
City  Bank  and  Nat.  Park  Bank,  or 
Princeton    Bank   in    Princeton. 

PRINCSTON  TOWNSHIP. 

This  township  is  in  Mercer  County. 
BOND.  DEBT  May  20  20  -5,36,500 
Assessed  val'n,  real  estate.. 2, 397, 454 

-Assessed  val'n,  personal 907,874 

2nd  cli-^s  RK.  prv.p 93,279 

Total  assessed  val  ii  1920- -3,398.607 
Total  tax  rate  (.per  $1,000)  '20. $19.00 
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RAHWAY. 

This  city,  of  Union  County,  was 
declared  bankrupt  In  1882,  and  a 
compromise  of  the  debt,  exclusive  of 
the  water  debt  ($185,000) .  was  forth- 
with agreed  to  with  most  of  the  lead- 
ing creditors  at  35  cents  on  the  dollar. 
the  debt,  exclusive  of  water  debt, 
then  amounting  to  about  $1,200,000. 
This  settlement  was  completed  In 
1894,  and  Interest  Is  now  paid 
promptly  on  the  new  bonds.  The 
water  bonds  were  renewed  In  1891  at 
4%,  an  agreement  having  been  made 
In  1890  by  which  all  accrued  Interest 
at  7%  was  adjusted  at  the  35%  rate. 
Interest  on  these  water  bonds  Is  also 
now  promptly  paid.  Commission 
Govt,  adopted  Dec.  10  1917.— V. 
105.  p.  2380.  Incorporated  1858. 
Population  1915.  9,586. 

Adiustment  Bds.  {Opt.  any  time). 
4s  '82  M-N   S343,193.13r  Nov  1  1922 

Water  Bonds  Renewed. 

48     "92  J-J  $lS5.000c_._July  1  1932 

School  Bonds. 

4s  A-O  SrS.OOOr Oct  1  1959 

6a  J-J      25,O00r.--July  I  1960 

Pundins  Bonds. 
5a  J-D  $60.000c.--Dec  1  1941 

Filtration-Plant  Bonds. 

4  54s'06  M-N  S.35,0(K)c    1936 

5s  '14     P-A     11,000 Feb  5  1934 

(Subject  to  call  Feb   5   1919.) 
BOND.  DEBT  Dec  31  '19-  $734,192 

Water  debt  (included) 231,000 

Sinking  fund 47,959 

Assessment  impt  notes 38,223 

Assessed  valuation,  real 7,422.675 

Assessed  val'n,  persona! 2,241,400 

Assess,  val.  2ud  class  RR. 

prop 220,248 

Total  assessed  val'n  1919-. 9,705,323 
Total  tax  (per  $1,000)  1919--823.70 
Population    1 920 -  -  - 1 1 .042 

INTEREST  on  water  board  loan 
and  school  loan  payable  at  the 
Bankers  Trust  Co.,  New  York;  on 
other  loans  at  Rahway  Nat.  Bank. 


EARITAN  TOWNSHIP. 

This  township  is  in  Middlesex  Co. 

School   Bonds. 

4,4H&5---  S43 .500-. $2,000  yearly 
BOND.  DEBT  June  1  '20-  .$43. .500 
Assessed  val'n,  real  estate-1,984,346 

Assessed  val'n,  personal 718.643 

Tot.  Val.  '20  (75%  act.)--2,702.989 
Tax  rate  (per  .^1,000)  1920  30.56 
Population  1910,  2,707;  1920.  4,310 


RED   BANK. 

This  borough  is  in  Monmouth  Co. 
Incorporated  Mar.  10  1908. 

Water  Bonds. 
4s  -..    $10.000... 1931 

Sewer  Bonds. 
4s  -..    $18.000 1928 

Fire  Bonds. 

$20,000 

48  ...      20,000-.- 1930 

48  ...      21,000- 1939 

r     5.000. .-Jan  2  '21-'22 

5s  "18     J-J  \      2,000 Jan  2   1923 

6.000-.-Jan2 '24-'27 

i     2.000 Jan  2   1928 

School  Bonds. 

4s  ...    $34,000 1960 

4Hs        ...      45.750 1938 

5s  '18     ...    165,000. ..Jan  1  •21-'53 

Refunding  Bonds. 
4Hs        -..  $130,000 1944 

(76,500c&rJuly  l'21-'37 
5s  '19     J-J     i   3,500c&  -July  1  1938 

I    l.OOOc&r-July  1  1939 
BOND.  DEBT  Dec  31   19-  $535,750 

Floating  debt 20,105 

Sinking  fund 40, 647 

Assess,  val.,  real 6.407.725 

Assess,  val.,  personal 935.250 

Railroad  property 52,369 

Total  asse,ss.  val.  1919 7,284.744 

Total  tax  (per  $1,000)  '19 $35.90 

Population  in  1915 8.631 

INT.  on  5s  of  1918  payable  at  the 
Second  National  Bank,  Red  Bank. 


RIDGEWOOD. 

This  village  is  In  Bergen  County. 
Incorporated   In   1894.     Commission 
government  approved  Sept.  12  1911. 
Qrade  Crossing  Elimination. 

(   $2,000 Oct  1  1920 

5s  '15     A-Oj    30,000...Octl '21-30 

(   40.000---Oct  1  •31-'40 

5s  '19     M-N20,000c&r  Mayl'21-'33 

Improvement  Bonds. 
5s  '17     J-D  (.ffjO.OOOc- June  1  '21-'26 
\     5.000c- -.June  1  1927 
Funding  Bonds. 
5s  '15     F-A($25.000.Feb   1   •21&'25 

\     7.000 Feb  1  1930 

Municipal  Land  Bonds. 
5s  '19     s-a     S12,000c-Sept  1  '20-'25 

Macadam  Bonds. 

5s  J-J      $4,8i>0 1921-1922 

5s  M-N  24,000c 1921-1926 

Street  Impt.  Bonds. 
5Ks'18  J-D    I52,500c-$6,000   yearly 
t     on  Dec.  2  beg.  1920. 
ol4s'18  J-D       4,000--Dec   2  ■21-'22 

Broad  Street  Bonds. 
4Hs        A-O  $30.000c-Oct    1    '20-'38 
($6,000  due  every  5  years. 

West-Side  Sewer  Bonds. 
5s  '11      F-A/S30,000c.Aug  1   '20-'2o 
1      4,500c.    -Aug   1  1926 

Storm-Drain  Certificates. 

.5s  J-D      .$8.000 1920 

TOTAL  DEBT  Apr  1  '18--  $407,800 
Assessment  debt  (add'l)-..      61,000 

Floating  debt 100,000 

Sinking  fund 27,804 

Assess,  val.,  real  estate 9,979,190 

Assess,  val.,  personal 904,532 

Other  assessable  property.  -  66 , 1 56 
Tot.  ass.val. '19(75%  act.)10,948,278 
Total  tax  (per  $1000)  1919 --$31.90 
Population  1910-5,416;  1920-7.540. 

INT.    at    First    Nat.    Bank    and 
Ridgewood  Tr.  Co.,  Ridgewood. 

RIDGEWOOD  SCHOOL  DIST. 
School  Bonds. 

4s  A-O  .$28.000 1921-1927 

4J^s        M-N  59..565c-May  1  ■21-'39 

4Hs        J-D       7,000 1921-1927 

5s  '13     J-J       35, 000c- July  1  '28-'39 

41^8       J-J       15,.500 1921-1935 

BOND.  DEBT  Oct  1  1915. $193,500 

Assess,  val.  1915 8,517,300 

School  tax  19 15 /State  - $2.63 

(per$l,00O)   iLocal 7.38 

INT.atU.S.Mtge.&Tr.Co.,N.Y. 


RIDGEFIELD  PARK. 

This  village  is  lu  Bergen  County. 
Incorporated  June  23  1892.  Commis- 
sion government  approved  Apr.  "12. 
Village  is  co-extensive  with  Overpeck 
Township  School  District,  both  being 
supported  by  same  taxing  district. 

Road  Bonds. 

5s  Aug  $25,000c---Aug  '25-'29 

Sewer  (Assessment)  Bonds. 

6s  J-J         1,000c Jan    1921 

General  Impt.  Bonds. 

5s  '18     P-A     $3,500c 1921-1927 

Funding   Bonds   ($96,065.35  as- 
sessable agsl .  property  benefited) . 

5s  '10     J-J     $18,000c ran    1  1930 

5s  '11     J-J       50,00{)r-_.Jan    1  1931 

5s  '12     J-J        42.0000 7ulv  1   1932 

5s  g '16  J-J  43,500c-. .Jan  11936 
5s  '18  F-.\  34,000c-.Aug  1  ■20-'27 
BOND.  DEBT  Apr  1  '20-.  $219,000 

Floating  debt 223,561 

Sinking  fund  and  cash 192,975 

Assessed  val.  1920 7,148.904 

Total  tax  (per  $1,000)  1920- -.$46. 80 
Pop.  1915.  7,001:  1920  (est.),  9,500 
INT.  at  the  U.  S.  Mtge.  &  Tr.  Co. 
In  N.  Y.  City,  the  Flnst  Nat.  Bank, 
Rldgefleld  Park,  theHackensackNat. 
Bank  and  Hackensack  Trust  Co.  in 
Hackensack . 


RIDaEFIELD  SCHOOL  DIST. 

This  district  is  in  Bergen  County. 

School  Bonds. 

B  [.$5.000c.July  1  '21-'25 

5sj'17     J-J     h5.000c.July  1  •26-'30 

r  2, 000c-..  July  1  1931 

TOTAL  DEBT.. (7) 


RIDGEWOOD  TOWNSHIP  S.  D. 

This  district  is  in  Bergen  County. 
School  Bonds. 

4J4s'16  P-A$208,000c-Feb  1  •21-'46 

5Ks'18  M-S  ($1,000 Sept  1  1921 

\33,000--Sept  1  '22-'43 
53^s'18  M-S  /  6,000--Sept  7  '21-'26 
118,000- -Sept  1  '27-'38 
BOND.  DEBT  Dec  31  '18-  .$4.52,500 
Assessed  valuation  1918.. 10,834,308 
Pop'n  1915,  6,429;  1918  (est.),  7,250 
INT.  at  Rldzewood  Trust  Co. 

RIVERSIDE. 

This  borough  is  in  Bergen  County. 
Road  Bonds. 

4s  ._.    $10,000 1928 

Sewer  Bonds. 

5s  '20     .J-J    $13,000. -Jan   1    '21-'46 

School  Bonds. 
5s  ...      $6,000..- 1931 

f  2,000c&r..Jan    1  1921 

5s  '20     J-J  ■151,000c&rJan   1   '22-'38 

I   2,000c&r--Jan    1  1939 

l30,000c&rJan   1   '40-'49 

Street  Improvement  Bonds. 

5s  -..    $13,000-.1926  and  1933 

GROSS  DEBT  Dec  31  '19.  $175,300 

Deductions 36,165 

NET  DEBT 139,135 

Total  assessed  val.  1919---1,267,776 
Total  tax  rate  (per  $1,000)  '19  $26.70 

Population  in  1915- 949 

INT.  on  school  bonds  of  1920  at 
Chemical  Nat.  Bk.,  N.  Y.,  or  Peoples 
Tr.  &  Guar.  Co.,  of  Hackensack. 

RIVERSIDE  TOWNSHIP. 

This  township  is  in  Burlington  Co. 

Sewer  Bonds. 

43^8        ...    .$80,000 1937 

5s  ..-      16.000- 1944 

GRO.SS  DEBT  Dec  31  '19.  $130,400 

Deductions 100,944 

NET  DEBT 29,456 

Assessment  impt.  notes 39,512 

Assessed  val'n,  real   state-1,582,375 

Assessed  val'n,  personal 445,35(5 

Total  assessed  val'n  1919--2, 039,421 
Total  tax  rate  (per  $1,000)  '19.$35.90 
Population  in  1915 5.500 

ROCKAWAY. 

This  Ijorough  is  in  Morris  County, 

School  Bonds. 
4s  J-D  $25. .-)00r--. $1,500  yrly 

Refunding  Bonds. 
4s  '17     F-A  $22,000c-Feb    1  '21-'37 
BOND.  DEBT  Apr  15  '20-     $46,750 

Floating  debt 1 ,500 

Asse.ssed  val'n,  real  estate 870, 80() 

Assessed  val'n,  personal 95,000 

Ass'd  val'n,  RR.  <fe  canal 22,378 

Total  ass'd  val.  '19(607o  act.)9S8,178 
Total  tax  rate(por  $l,000)'19-$32.60 
Pop'n  1915,  2,224;  1919  (est.),  2,500 

INT.  at  FirstNat.  Bk.,  Rockaway. 


ROOSEVELT. 

This  borough  Is  In  Middlesex 
BONO.  DEBT  May  22  '20  $142 

Assess,  debt  (add'l) 18 

Sinking  fund 4 

Assessed  valuation,  real 6,014 

Assessed  val.,  |)ersonal 3,477 

Total  assessed  val.  1920. -.9.492 
Total  tax  rate  (per  $1,000)  '20. $3 
Population  in  1920 .-.10 


Co. 
,000 
.550 
.617 
579 
850 
429 
1.60 
000 


BOSELLE. 

Thin  borough  Is  In  Union  County. 

School  Bonds. 

4s  .--    $.-)0,000 1921-1933 

.5s  ...      .50.000 1943 

5s  '19     s-a  /12,000c&rSopt  1  '21-'26 
l48,000c&rSopt  1  •27-'42 


Fire  Dept.  Bonds. 

5s  '13     A-O  $10,000c-.Apr  15  1933 
Construction  Bonds. 

5s  '11     J-.J     $20, 000c-. -Jan    1  1931 
TOTAL  BD.  DT.  Dec  31  '19$136,000 

Sinking  fundsJGeneral 12,125 

\  School 5,408 

Tax  revenue  notes 20,000 

.\ssessment  impt.  notes 23,876 

General  impt.  notes 2,500 

Total  assess,  val.  1919 4,841.169 

Total  tax  rate  (per  $1,000)  '20  $37.40 
Population  1910,  2.725;  1920.  5,737 
INT.  on  school  bonds  of  1919  at 
Coal  &  Iron  Nat.  Bk.,  N.  Y.,  or  First 
Nat.  Bk.  of  Roselle;  on  others  at 
First  Nat.  Bk.,  Toms  River. 


ROSELLE  PARK. 

This  borough  \s  In  Union  County. 

Funding  Bonds. 
4Hsg'15M-S  $54.000-Mar  15  '21-'36 
(See  V.  100,  p.  755,  for  maturity.) 

Sewer  Bonds. 

53  '08     .--    $47,000 Nov  1  1928 

5s  '10     ---      54,000 Apr   1  1930 

4s  '12  $1 ,200-due  $1 ,000  y'ly  in  Aug 

Road  Bonds. 

4'^s'15  M-S    30.000--^ 

BO.VD.  DEBT  Jan  1  1917- -$384,700 

Floatingdebt 42,202 

Sinking  fund 49,048 

Assessed  valuation,  real 4.159,250 

Assessed  val'n,  personal 1,331.750 

Second-class  railroad  prop.       54,279 

Net  value  taxable  1919 5,448.179 

Total  tax  (per  $1,000)  1919---$25.60 
Population  1910,  3.138;  1920,  5,438 

INT.  at  First  Nat.  Bank,  Roselle. 


ROXBURY   TOWNSHIP   S.    D. 

This  district  Is  In  Morris  County. 
School  Bonds. 

5s  '19  A-O  ?$4,000..Oct  1  '20-'23 
124,000.. Oct   1   •24-'39 

School  Bids.  Bonds  (Tax-exempt) 
4i^s'16  M-S  $28,000c&rMar  l'21-34 
BOND,  DEBT  Apr  14 '20-     $62,000 

Assess,  val.,  real 1,857,317 

Assess,  val.,  personal 1,376,534 

Other  assess,  property 247,360 

Total  val.  '20  (65%  act).  3.481,211 
Total  tax  rate  (per  $1 ,000)  •20-$29.20 

INT.  at  Nat.  Union  Bank,  Dover. 


RUMSON. 

This  borough  is  in  Monmouth  Co . 
Street  Bonds. 

f.$24,000-.-Jan  1  '21-'2  4 
5s  '19     ...  {   63,000-. -Jan  1  '25-33 

[     6,000 Jan    1  1934 

BOND.  DEBT  July  1919-.    $99,000 

Assessed  value  1919 5,486,550 

Pop'n  1915,  1,582;  1919  (est.),  1,700 


RUTHERFORD. 

This  borough  is  In  Bergen  Co.  Inc. 
Sept.  21  1881.    Pop'n  1920.  9.497. 

Funding  Bonds. 
4Hg'14M-N$200,000..May  11  1944 
43^s'16  P-A     78,000c.. Feb  1  '21-'46 
4}4s'16  F-A     40,000c--. Feb    1  1946 

Improvement  Bonds. 
4Hsg'92.r-.J     $75,000C-July  1  1922 

Street  Bonds. 
4s  '92     M-N.$4O,O00c...May  1  1932 

Park  Bonds. 
4s  '05     F-A  $12,500c&r-Feb  1  1930 
BOND.  DEBT  Jan  1  '20-.  $448, .500 

Floatingdebt 108.099 

Sinking  fund-.- -       128..')89 

Ass'd  val'n.  real  estate 9,832,976 

Assessed  val'n,  presonal-.  796.336 
Assessed  val'n,  RR  prop..  14,919 
Total  as.sessed  vain  1919-10,644.231 
Total  tax  (per  51,000)  1919. -.$32  00 

INT.  on  park,  street  and  $200,000 
funding  bonds  at  Rutherford  Nat. 
Bank;  on  impt.  bonds  at  First  Nat. 
Bank,  N.  Y.  and  at  U.  S.  Mtge.  & 
Tr.  Co..  N.  Y.,  on  $118,000  funding 
bonds. 


RUTHERFORD  SCHOOL  DIST. 

4s  '00  J-D  $49,570c.June  20  1930 
43  '06  A-O  z41,000c-Apr  1  '21-'61 
4s  '06  J-D  a:10,000c.--Dec  1  1936 
4Hs'10F-A  127, 300c. --Feb  119.50 
4Hs'll  F-A  19,.300c---Aug  1  1951 
4^a'16M-S  40,000c. Mar  1  •22-'41 
BOND.  DEBT  Apr  15  ■20--$280.170 

Assess,  valuation  1919 11,250,000 

School  tax  (per  $1,000)  1919.-812.74 
I  INT.   at   R.    M.    Grant   &   Co.. 
N.  Y.;  on  other  bonds  at  Rutherford 
Nat.  Bank. 


SADDLE  RIVER  TOWNSHIP. 

This  town.shlp  is  In  Bergen  Co. 

School  Bonds. 
5s  -..      .$3,000--. Jan  1  •27-*32 

5s  '93,  .$22,000:  5s,  "14,  819,500 
BOND.  DEBT  Dec 31  '19-. -$46,000 

Sinking   fund 5,868 

Assess,  val.,  real 1,830,615 

Assess,  val.,  presonal 144,323 

Second  class  RR.  property..  8,939 
Total  assess. val.'19  (Vijact)!  ,g&3,877 
Total  tax  rate  (per  $1,000)  '19  $26.60 
Population  In  1915- 4,014 


SALEM. 

This  city  Is  in  Salom  County. 
BOND.  DEBT  May  27  '20  $308,500 

Sinking  fund 145,.500 

Tot.assoss.val.'20(M  act.) -4.814,731 
Total  tax  rate  (per  $1,000)  '20. $40.40 
Population  la  1915 6,953 


BOND,  DEBT  May  1  1920  $97,500 
Tot.assess.val.'20  (80%  act.)  1,505,935 
Total  tax  rate  (per  $1,000)  '20 .$26. 70 
Population  in  1920  (est.) 900 


SEA  ISLE  CITY. 

This  city  Is  in  Cape  May  County. 

Boardwalk    Bonds. 
5s  '15     M-N$18,000 May  1  1935 

Bulkhead    Bonds. 
5s  '15     M-N  $8,000 May  1  1945 

Improvement  Bonds. 

5s  '06     ...    $20,000 ...1936 

5s  '12     ...      60,000 1942 

5s  ...        6,000 Dec  1  1941 

Funded  Debt  Bonds. 
5s  '13     ...    $18,000... .1943 

School  Bonds. 
5s  '13     .--    $25,000- 1943 

Sewer  Bonds. 

5s  '15     ...      $3.000 

BOND.  DEBT  Dec  31  '19.  $182,000 

Floating  debt 43 ,630 

Tax  revenue  notes  &  bonds.  24,500 
Emergency  notes  &  bonds-  2,323 
General  improvement  notes  20,610 
Siiiliing  /General  ._     30,161 

fund -(Water 3,172 

Assessed  valuation,  real 1,568,807 

Assessed  val'n,  personal 101,4(58 

Other  assessable  property.  21,044 
Tot. val. 'n'19(abt. 2-3  act.) -1,691, 319 
Total  tax  (per$l,000)  1919. .-$33.80 
Population  in  1910,  551;  1915.  955 
Summer  population  (est.) 6,000 


SEASIDE  HEIGHTS. 

This  borough  is  la  Ocean  County. 
,Incorporated  April  1913. 

Light  Bonds  (Tax-exempt) . 
6s  s-a      ...    $15,000 

Water  Bonds  (Tax-exempt). 

6s  s-a     -.-    $35.000--- 

School  bonds $7,000 

Boardwalk  Bonds. 
6s  '19     A-O  .$24.375-. Apr    1  '20-'58 
GROSS  DEBT  Dec  31  '19-     .$75,000 

Deductions 9,000 

NET  DEBT 66,000 

Tot.  assess,  val.  1919 634,297 

Total  tax  rate  (per  $1,000)  '18  $26.76 
Population  in  1915 252 

INT.  at  1st  Nat.  Bk,  Toms  River. 


SEASIDE  PARK. 

This  borough  is  In  Ocean  County. 

53^s        -..    $45,000 July  1  1940 

General  bonds  4i^s $40,000 

Boardwalk  Bonds. 
6s '19       -_.  $49,500 

Refunding  Bonds. 
5s  ...    $15,000-. -Dec  21  1941 

BOND.  DEBT  Dec31  '19. .$143,000 

Sinking  fund 8,982 

Assess,  val.,  real  estate 985,496 

Assess,  val.,  personal 58,510 

Total  assessed  val.  19 19 --.1.045, 006 
Total  tax  rate  (per  $1,000)  '19. $22.46 
Population  In  1915.. 275 


D. 

ood 


■'45 


SCOTCH  PLAINS  TWP.  SCH. 

This    district    (formerly    Faiiw 
Twp.  S.  D.)  is  in  Union  County. 

School  Bonds. 
4Mi.s^l6  J-J     $40.500-. July  1  '21 

4)^s'09  ...        4,000r... 

5s  '15     ...      12, .500c 1921-'45 

BOND.  DEBT  .Mav  '19  .-.$til„500 

Tax  rate  fper  $1,000)  1916 $1.02 

Pop'n  1916,  2,700;  1918  (ast.).  2,850 

SEA  BRIGHT^ 

This  borough  is  in  Monmouth  Co. 
Sea-Wall  Bonds. 
58  'IS     —    $49,500-. Oct   1    •20-'38 


SECAUCUS. 

This  borough  Is  in  Hudson  County. 

School  Bonds. 
5s  ...    .$60,000 

(Part    yearly    beginning    1929.) 

Sewerage  Bonds. 
6s  ---    $29,000 Part  yearly 

Borough  Hall  Bonds. 
5s  ...    $18,000-2  bonds  yearly 

Funding  Bonds. 

5s  -..    $24,700 Part  yearly 

BOND.  DEBT  May  23  '16  $175,200 

Floating  debt 3,400 

Assessed  valuation,  real 2,912,200 

Assessed  val.,  personal 335,800 

Total  assessed  val.  1918. -.3,248,020 
Total  tax  rate  (per  $1,000)  '18. $19.96 
Population  In  1915- .4,906 

SOMERSET  COUNTY. 

Soniei-ville  Is  the  county  seat. 

Building  Bonds. 
4s  '06     J-J  $280.000c.July  1  '21-'36 
BOND.  DEBT  Jan  1  '20-.  $280,000 

Floating  debt 18.246 

Si7ikiiigfuud     37,198 

Assessed  val.   Real  estate. 34, 509. 410 

Assess,  val.,  personal 6,489,856 

Total  assess,  val.  1920---40.999.266 
County  tax  (per  $1,000)  1920. -S6. 77 
Popula'n  1910.  38,820;  1915,-44,123 

INT.  at  New  York  Tr.  Co.,  N.  Y 

SOMERS  point! 

Tills  city  Is  In  Atlantic  County. 
BOND.  DEBT  Dec  31  '19-     $82,500 

Sinking  fund 6,843 

AssossedfReal  estate 651,907 

value  (Personal 69,480 

I2d  class  RR.  prop.  24,455 
Total  assessed  val.  1919...  745.312 
Total  tax  rate  (per  $1,000)  '20. $51. 55 
Population  in  1915 790 

SOUTH  AMBOyI 

This  city  is  in  Middlesex  County. 
Inc.   1908.     Population   1915.  7,482. 

General   Impt.   Bonds. 
4J:(s  19    ...  .$200,000... Apr  1   1939 

School  Bonds. 
5s  '12     ...    $!>),000.-yly  ou  Oct  1 

5s  '17     J-D   .SS5.000 

5s  '18     J-D     29,000. .June  1  '21-'49 

Street  Impt.  Bonds. 
5s  '18     F-.\  $27.000c-Aug  1   '20-'28 

Public  Dock. 
5s  ...      $1,000. . -Jan  1  •21-'24 

Water  Bonds. 

5s  '19     F-A/$45,000c&rAug  1  ■21-'29 

\   30.000o&rAug  1  •30-'34 

5s  '19     F-A)  .IS.OOOc^rAug  1  ■3.5-'42 

I     2,000c&r.Aug  1  1943 

Sewer  Bonds. 
5s  '11  J-J  /S42.000c..J.in  1  '21-'41 
\  15,0000..  Jan  1  '42-'46 
5s  '13  P-A  25,000-. 1-eb  1  •23-'4S 
6s  '13  ...  15,000. -Feb  1  '33-'49 
(iKOSS  DEBT  Doc  31  '19.  $382,925 

Deductions 251,123 

NICT  DEBT • 131,802 

Assessed  valuation  1919 3,145,451 

Tax  rate  (per  $1.0001  1919. ..$41  .,50 
INT.  at  First  Nat.  Bk.,  So.  Amboy. 
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SOUTH   ORANGE. 

Tbls  village  Is  In   Esses    County 
Inc.   1869.     Population  1915.  5  866 
Funding  Bonds. 

4Hs'10  M-S  S14.200c..-Mch  1  193o 

6s  '14     J-J     I   3,000 Jan   1   1921 

\   5.000 Jan  1    1922 

4Hs'16  J-J      35.000c.. .Jan  1  •21-'25 
6s  J-J       15,000 1921-192.3 

Park  Bonds. 
4HS'10M-S  JlO.OOOc.-.Mch  1  1935 
4Hs'14  J-J         8.000-.-Jan  1  •45-'48 

Playground  Bonds. 
4Hs'14  J-J     §28,000 July  1  1944 

hire  Equipment  Bonds. 
4Hs'14  J-J       §4.000-. July  1   •21-'24 

Refunding  Hds.  (Oot.  afU-T  1920). 
43  g  '00  .J-J     $51,0000.. .Jan    11930 

Sewer  Bonds. 
4s  '04  J-J  $2l7,000c&r.J'ly  •21-'44 
(See  V.  78,  p.  2S17,  for  maturity.) 
4>is'0S  M-X  S4S,000c.May  1  •45-'4S 
4Hs'10M-S  2.028.69  ..1930-1935 
4Ws'14  J-J  20,000.. Jan  1  •4.5-'48 
4Hg'17  J-J       32,000-. July  1  '21-'52 

Assessment  Bonds. 
43^g'17  J-J    $18, 200c. July  1  •21-'27 

Qrade-Crossing  Bonds. 
4}^g'17  J-J     S20.000c.July  1  ■21-'40 

Street  Bonds. 
4>^g'17  J-J       $6,000c.July  1  •21-'27 

Water  Bonds. 
4Hs'12  F-A      S9,000c._-Feb    1  1932 

4Hs'14  J-J     2.50,000 Jan  1   1914 

4J4s'16J-J       2S,000c._.Jan    1    1946 
43^g'lTJ-J       lfi,000-.July  1  '21-'36 

Construction  Bonds. 
4s  'Oo     J-J       $1,000;--. Jan    •21-'22 
GEN.BD.  DT.  Dec31 '19    SI69,728 

Water  debt  (.add'!) 304,000 

Sinking  funds! General 68.057 

tWater 23,182 

Assessment  impt.  bonds..         80,800 

-\ssess.  impt.  notes 134,500 

Assess,  val.  real  estate-.. 12,023,856 

Assess,  val.  pfrsonal 1,79S,1'74 

Total  as.sess.  val.  ]919---13,822,030 
Total  tax  (per  51,000)  1920-. .$36.00 

INTEREST  Is  largely  payable  ai 
U.  S.  Mort.   &  Trust  Co..  N.  Y. 


SOUTH   02ANGE   SCH.   DIST. 

This  district  Includes  the  townsbip 
and  the  village  of  South  Orange 
4s  g '02  F-A  $13,000--Aug  1  '21-'23 
4s  g '04  J-J  1,000c --_Jan  11921 
4s  g  '10  iM-N  15(S,000c.May  1  '21-'31 
4Hg'10J-J  24,550c-July  1  '32-'33 
4Ks'12  M-N  12,1.50c---May  1  1934 
4Hs'12  J-D      65,000c-June  1  '32-'36 

6s  '13     J-D    113,000c 1037-1942 

BOND.  DEBT  Jan  30  '19  $397,200 
Assess,  val.  '17  (80%  act. )25.35 1.983 
School  tax  (per  $1,000)  1917---$4.38 
Population  In  1915. ...10,436 

INT.  on  the  $17,500  issue  at  Fidel- 
ity Tr.  Co.,  Newark;  on  $2,000  4s 
and  $163,000  4s  in  New  York  City 
at  A.  B.  Leach  &  Co.;  on  $12,150  at 
office  of  J.  S.  Rippel  &  Co.,  Newark; 
on  .$65,000  in  N.  Y.,  and  on  5s  of  1913 
at  U.  S.  Mtge.  &  'Tru.st  Co.,  N.  Y. 


Water,  Sewer  &  Park  Bonds. 

5s  '96     J-D    $70.000 Dec   1  1926 

Water  Bonds. 
5s  '99     J-J     $30.000 Jan    1  1929 

Refunding  Bonds. 
4Hs'14  A  O  $15,000 Apr     1944 

Funding  Bonds. 
5s  '07     M-N  $.56,000 Nov  1  1937 

Sewer>Extension  Bonds, 
ms'OO  F-A    S15.l)00   --.Aug  2  1039 
BOND.  DEBT  Dec  31  '19.  $399,500 

Floating  debt 70,000 

Sinking  funds 71,498 

Tot.asses.val.'20  (100%  act.)  842,614 
rax  rate  (psr  .fl.OlNt)  i.)\<i  ...$33.00 
Population    1910.    8.53:    1915.    1,393 

INT ,at  First  Nat. Bk.  Spring  Lake 

STANHO?3. 

This  borough  is  in  Sussex  County 

Water  Bonds. 
5s  ...    $30.000 

(Due    part    yearly    beg.    1919.) 
BOND.  DEBT  May  15 '20    .$34,000 
Assessed  val'n,  real  estate.     533,835 

Assessed  val'n,  personal 52,500 

Total  assess,  val.  (abt  55% 

actual  1920 586,335 

Total  ftax  rate  (per  $1 ,000)  ■20..$35.03 
Pop.  in  1915,  1.028;    '20  (est.)  1,011 

STONE  HABBOR. 

This  borough  is  in  Cape  May  Oo. 

Water  Bonds. 
5s  g  '16  J-D    .$53,O00c-Dec  1  '20-'55 

Sewer  Bonds. 
5s  g  '16  J-D     $34.000c-Dec  1  '20-'53 
GROSS  DEBT  Dec  31  '19-  $527,152 

Deductions 398,867 

NET  DEBT 130,285 

Total  valuation  1919 2,699,572 

Population  in  1915 45  ■ 

INT.  payable  at  office  of  Borough 
Collector. 


SOUTH  ORANGE  TOWNSHIP. 

This  township  is  in  Essex  County 

Sewer   Bonds. 
4s  --.    $24.000 

Fire  Department  Bonds. 
6s  .-.      $0,000 

Park  Bonds. 

4J4S        --.    .$33,000 

BOND.  DEBT  Dec  31  '19.  .$63,000 
Assess,  impt.  bonds  (add'l).      16,500 

Assess,  impt.  notes 56,388 

Tax  revenue  notes 5,778 

Slnkingfund.. 4,817 

Assessed  valuation,  real. .10,431 ,500 

Assessed  val.,  personal 1,374,450 

Other  assessable  property.  15,850 
Total  ass'd  val.  1920  (act. )11, 821,800 
Total  tax  rate  (per  $1,000)  '20-$27.60 
Pop'n  1915,  4,676;  1920  (est.),  6,800 

SOUTH  RIVER^ 

This  borough  is  in  Middlesex  Co. 
Incorp.  1898.     Pop'n  in  1919,  7,500 

Electric  Liglit  Bonds. 

4s  '03     s-a       S6,500 1923 

5s  '10     s-a        12,500 1940 

Borough  Hall  Bonds. 
4;'is'07  s-H     $20,000 1927 

Water  Bonds. 
6s '10     s-a     S70,000. ..1940 

Sewer  Bonds. 
6s  '10     .s-a     .$46,000 1940 

Refunding  Bonds. 
5s  '15     s-a     S2S,000 1944 

Fire  Apparatus  Bonds. 
5s  '20     A-O  $10,000c&rApr  1  •21-'30 

Emergency    Bonds. 
5s  '20     J-D  ).$7,000c&rDec31  '21-'27 
I       .500c&rDec  31     1938 
BOND.  DEBT  Apr  1920..  $190, .500 

Certificate  debt... 9,000 

Assessed  val'n,  real  estate. 2.444, 881 

Assessed  val'n,  personal .568.060 

Second  class  KK  property.  9,572 
Total     assessed     valuation 

1919   (y^   act.) 3,022,513 

Total  tax  rate  (per  $1.(K)0>  19  .$29  80 

INT.  payable  at  First  Nat.  Bank 
of  South  River  and  Boro.  Collector's 
office. 

SOUTH  RIVER  S.  D.  NO.  1. 

School   Bonds. 

43^3  10  s-a  .$21,2.50 1921-1944 

6s  '14     s-a     20,000. 1921-1950 

4H8'16J-J      I20,000c-July  1  '21-'40 

\   9,000c-July  1  '41-'46 

BOND.  DEBT  Jan  1  1919    $89,000 

Assess,  val.  (real  &.  pers'i) -2,821,135 

INT.  on  1916  issue  at  First  Nat. 
Bank,  South  River. 


SPRING  LAKE. 

This  borough   (P.  O. 
Beach)  Is  In  Monmouth 

Park  Bonds. 
4H8'03  F-A   $19,500-.. 

Fire  Engine  Bonds. 
68  '15     M-S     $9,000... 

Water  Extension. 
4Hs'(J0  F-A   $25,000... 
5Bg  '11  M-S     70.000C-- 


Sprlng  LalE( 
County. 

-Aug  1  1933 

..Sept   1936 


-Aug  1  193C 
-Mch  1  1941 


SU&IMIT. 

This  city  is  In  Union  County      In<' 
Mch.  1899.     Population  1920  10,174 

Park  Bonds. 
tHs'll  F-A  $40,0000. -.Mch   1  1936 

School  Bonds. 
IHs  J-J  $60, 000c- -.Jan  1  1939 
4s  '09  J-D  4,50(JC--Dec  20  1939 
IMs'U  F-A  89,000c---Aug  1  1941 
ti'is'12  A-O  27,000c. --Apr  I  1942 
4!-is'15J-D  20,000---Dec  31  1945 
4s  '16     J-D     24,100 June  1  1946 

Sewer  Bonds. 
Is  J-U$125,000c--.Juncl  1928 

Refunding  Bonds. 
4s  J-J       $9,(J00r...Jan    1  1935 

Funding  Bonds. 
ms-08  J-U$70,000o---Deo    1    1938 
tKs'lO  M-S     72,000c---Sept  1  1940 
GEN.BD.DT.  Dec31 '19    .$5.50,600 
Tax  revenue  notes  &  bonds        40,000 

General  improv't  jfotes 9.100 

Floating  debt- 49,100 

Sinking  fund  [General 121, .501 

iWater 39,503 

A.ssess.  val.  real 11,831,944 

Assess,  val.  personal 1,370.716 

Second  class  RR.  property       108,557 

Net  val.  taxable  1919 13.196,017 

Tax  rate  (per  $1,000)  1920 $28.50 

INT.  at  City  Treasurer's  office. 


SUSSEX. 

This  borough  Is  in  Sussex  Co. 

School  BIdg.  Bonds. 

4s  ...      $5,000 Oct   8  1924 

6,000 Oct    8  1934 

Water  Bonds. 
4s  ...    $40,000 Sept  1  1936 

Road  Bonds. 

4s  ...      $1,500 Jan    1  1925 

BOND.  DEBT  Dec31  1919.  $52,500 

Sinking   funds 23,250 

Assessed  val'n,  real  estate.. $674, 085 
Assessed  valuation,  personal  279, ,507 
Second  class  RR  property..  6,924 
Total  assessed  vaf'n  1919-..  960,516 
Total  tax  rate  (per  $1,000)  '19$24.16 
Population  in  1915 1,251 


SUSSEX  COUNTY. 

County  seat  is  Newton. 

Road  Bonds. 
Is  '08     A-O  $20,000c.-.Oct    1  1938 
4s  '00     A-O     64,OO0c---Apr    1   1929 
Is  '09     A-O     38,00(JC--.Oct    1  1939 
4s  '10     J-J       14,o00c_-July  1   1940 

4s  '12     J-J       17,600 Jan    1  1942 

4s  '14     A-O     42,000 Apr   1  1944 

4Ms'18  15,000 1921-192$ 

4s  '18  J-J  7,000- -.July  1  '21-'27 
4Hs'10  A-O  110,000--Oct  1  '20-'29 
4i.^s'19  A-O  38,000- -Oct  1  •20-'25 
BOND.  DEBT  Dec  31  '19    $375,100 

Slnkingfund 52,158 

Assess,  val.  personal 3,806,207 

Assess.val.  2dCl.RR.prop.  272,970 
Total  assess,  val.  1919---25,049,195 

Less  exemptions 29,30(D 

Net  valuation  1919 25,019,895 

State&Co.tax(per  $1 ,000)  '19.$7..34  + 
Population  1910,  26,781:  '15,  25,977 

INT.  at  Sussex  Nat.  Bk.,  Newton. 


TEANECK  TOWNSHIP. 

This  township  (P.  O.  Englewood) 
is  in  Bergen  County. 

Assessment  Bonds. 
5s  '19     M-S  $33.300. -Mar  1  '21-'29 
GROSS  DEBT  Dec31  1919     $55,671 
Assessed  f  Real  estate .$3,420,490 

val'n    ^Personal 451,641 

(Railroad  prop_-  21,705 
Total  as.sessed  val'n  1919-  3,893,836 
Total  tax  rate  (per  $1,000)  '19. $29. 00 
Population  in  1910 2,082 


TEANECK  TWP.  SCH.  DLST. 

This  district  (P.O.  Englewood)  Is 
in  Bergen  Co.  Pop'n  1916,  3,552. 
.5s  '05  M-S  $15,500r-Mch  1  '21-'35 
.5s  '09  M-S  19,000c-Mch  1  '21 -'39 
5s  '13  J-J  1 1,000c. July  15'20-'30 
5s  '16  J-J  39.000c. .Jan  1  •21-'46 
6s  '19  A-O  /42.000c. Apr  1  •21-'34 
l20.000c-Apr   1    '35-'39 

5s '20     --.      10.000 1920-1940 

BOND.  DEBT  Mar  1  1920.  $160,000 
Assessed  val'n,  real  estate. 3, 412,023 
Assessed  val'n,  personal 495,603 


Total  valuation  (60%act.)$3,907,626 
School  tax  rate(per  $1 ,000)...$!  1.04 

Population  in  1919  (est.) 4,500 

INT.  at  U.  S.  Mig.  &  Tru.st  Co., 
N.  Y.  and  Palisade  Tr.&  Guar.  Co., 
Ens^lewood. 


TENAPLY. 

This  borough  Is  in  Bergen  Co. 

Refunding  Bonds. 
5s  '17     J-D    ($6,000. Dec  31  '20-'25 
1       800. .Dec  31  1926 
GEN.  BOND.  DEBT  1919    .$27. .500 

Assess,  impt.  notes 9,79o 

Tax  revenue  notes 64,4f)0 

Assess,  val.  real 5,123.980 

Assass.  val.  personal 430.38(3 

Total  assess,  val.  1919 5.555.691 

Total  tax  rate  (per  SI. 000)  ■20$27.30 
Popul.ation  in  1919 4.000 


TOTOV/A. 

This  borough  Is  in  Passaic  Co. 

Water  System  Bonds. 
OS  ...    .$60,000 

(Part  yearly   beginning   1920.) 
BOND.  DEBT  Dec31  1919    $60,000 
Floating  debt 5,000 

Assess,  val.  real 1,878.880 

Assess,  val.  personal 227,747 

Other  assessable  property.  .         5,054 

Total  assess,  val.  1919 2,111,681 

Total  tax  rate  (per  $1,000)  '19-.S20  40 
Population  In  1920-- -.1,864 


TRENTON. 

Trenton  Is  In  Mercer  County.  The 
water  works  are  much  more  than  self- 
supporting.  Commission  government 
adopted  June  20  1911. 

City-Hall  Bonds. 

4s  '07     M-S$100,(JOOr-..Mch  1  1937 

4Hs'08  F-A   200,000 Aug  1  1938 

4s  '09     M-S  200,000 Mar  1  1939 

4s  '09     J-D    200,0000- -.Deo    1  1939 

General  Loan  Bonds. 

4Hs'14  J-D  $15,000 Dec  1   1944 

Fire  Department. 

3Hs'01  J-J     $15,000 July  1  1921 

3Hs'02  F-A      17, 000-.. Feb   21  1922 

3^s'02  M-S     10,000 Sept  1  1922 

3  Ks'02  M-N  2, .500. ..May  21  1922 
4s  '06  M-N  25,000r.--June  1  1926 
4s  '04     M-N    20.000r-.May  17  1924 

4s  '12     M-S     32,000 Sept  1  1932 

3s  "12     M-3    20,000 Sept  1  1932 

4V<is'14  J-J       34. 000... Jan    15  19.34 

4Hs'14  .I-J         4,000 July  1  1944 

Crematory. 

3  is'Ol  J-J     $50.000 July  1  1921 

4  4s'16s-a         4.600r Jan    1    1926 

Re-paving  Bonds. 

3>is'02  M-S  $35,000 Sept  1  1932 

48  '03     A-O     27,000 Oct    1  1933 

3Hs'03  A-O     35, 000-.- Apr   15  1933 

4s  '03     J-D      10,000 Dec   1  1933 

4s  '04     J-D     20,000 June  1  1934 

4s  '05  M-N  60,000r.--Nov  1  1935 
4s  '06     F-A     13,000r...Aug   1  1936 

4s  '07     F-A     15,000 Aug  1  1937 

4s  '98     J-J         6,160 July  1  1928 

3Ms'99  F-A     15, 500... Aug  21  1929 

4Ms'10  F-A     15,000 Aug  1  1920 

4s    12     J-J       10,000 July  1  1922 

4s  '13     M-N  20,000 May  1  1923 

4s  '14     J-J       10.000 July  1  1924 

4s  '15     F-A       5, 000. ..Feb  16  1925 

4s  '15     ---      20,000 Feb  1   1925 

School  House. 

3Hs'99  M-N  $25,000 Nov  1  1929 

3Hs'00  M-N  100.000 May  1  1930 

3Hs'01  J-D        2,500 June  1  1931 

3,4s'02  F-A     11,800 Feb    1  1022 

3Hs'0iJ-J         7„500 July  6  1931 

3Hs  (^  M-S     48.500 Sept  1  1932 

3  l«8'e2  J-D      15,000 June  3  1932 

3V^s'(33  F-A       3,000 Feb   5  1932 

4s  '03     J-J       70,000.-.July  22  1933 

3  3^s'03  F-A  3„500-..Aug  17  1933 
4s  '04     M-S     50,000r...Sept  1  1934 

4s  '05     M-N     18,600 Nov  1  1935 

4s  '06     A-O       2,900 Apr  2  1936 

48  '06     M-N      4. 800-.. May  23  1936 

4s  '07     A-O  130.000 Apr   1  1937 

4s  '07      F-A     26,000 Aug  1  1937 

Is  '08     J-J         6,000 luly  1  1938 

4Hs'08  F-A     24,7.50 Aug  1  1938 

Is  '08     F-A        5.000 Aug  1  1938 

4s  'OS     M-S     21,000 Sept  1  193S 

4s    10     M-N   70,000 May2  1940 

44s'10J-D     aO.OOO Dec   1  1940 

IHs'll  M-S  a,SO,000 Mch  1  1941 

IJjs'll  J-D    0.55,000 Junell941 

ms'll  A-O     4a,C00r.--Oct    11941 

48    12     M-N      7,000 May  1  1942 

msl3  M-S  190,000r.-.Mar  1  1943 

4s  '13     M-N   23.000 May  1  1933 

4'-^s'14J-D     2S„500r. .. June  1  1934 

4  4s'14  M-S    55,000 Sept  1  1944 

4V5s'15  J-J  10O,O00r.-.Jufy  1  1945 
4}-as'16  s-a     210,000r...Jan     11946 

4V$s'16  J-D     23, .500 June  1  1946 

4Hs'16  M-S     16.000 Sept  11946 

4^sl7  .J-J     1  3  000 July  I  1921 

124,000-. July  1  '22  '27 

River-Front"lmpt.  Bonds. 
4Hs'll  J-D  o  S50, 000.- -June  1  1941 

Library  Bonds. 

3Hs'01  J-J  $100.000 .Jan    1  1931 

3Ws'02  F-A     15.000 Feb   1  1932 

Hospital  Bonds. 
4s  '04     .J-D    $12.500r. . -June  1  19.34 
4s  '05     A-O       4.000r...Oct  24  1935 

4H9'14  J-D     20.000 Junel  1934 

4s  '15     F-A       5,000. ..Feb  25  1945 

4^s'15  A-O     40,000 Apr  1   1945 

4s  '15     ...        5,000 Feb   1  1945 

4s '15     ...      13,000 May  1  1935 

4s  '15     ...       18.000 Nov  1  1925 

4s  '16     ...        5.000.. -May  15  1926 

Street-Department  Bonds. 
4Hs'10M-S     $9,000r- -Sept  20  1930 

48  '13     M-N     7,500 Mayll933 

4W9'14  M-N150,000r..-May  1  1924 
4Hs'13  J-D  24,000-. .Dec  18  19'23 
4!^s'15  J-J     110, 197r... July  1  1925 

4s  '15     ...         1,480 May5  1925 

4s  '15     ...        5,743.-.Junel5  1925 

4s  '15  ...    3,982 Sept  1  1925 

4s  '15  ...   16, 847-. .Sept  20  1925 

4s  '14      ...         1.000 Dec   1  1944 

4^s'16  J-D     72.479r June  1  1926 

4s  '16     ...        3,500. ..Apr  28  1921 


Funding. 

Is  '04     A-O$569,000r.--Oot    1  1934 

(   16.000--July  1  '21-'22' 

-iyis'U  J-J       63,000-. July  1  '23-'29 

[100,000-.  July  1  '30-'.39 

4Hs'17  J-J     104,000-. July  1  '20-'27 

4Ks'18  P-A      14,000-. Feb   1   '21-'27 

ri41,000c.Aug  1   '21-'29 

F-A     22,O00C-..Aug  1   19.30 

288,000c.  Aug  1   '31-'42 

I   12, 000c... Aug  1  1943 

Refunding  Bonds. 

tHiS'lu  M-S  $57. /OO--. Sept  20  1920 

ms'll  M-S  rt53.800 Marl  1921 

IHs'll  J-D     .36.300r...Deo    1  1921 

31,200 Aug  1  1921 

10, -200. ..Feb  20  1922 
62.200r...Nov  1  1922 
34,90(:fr...Oct  1  192.3 
14,50  t... Feb  20  1923 
39,.560-.„Peb  23  1924 
60,000. ..Feb  23  1925 
13, 500 ...Feb  25  1925 

5.000 Dec   1  1925 

3,500 Feb   1  1925 

.50,100r-.-Feb  1  1926 
32.000-. July  1  •21-'24 

\  10.000 July  1  1925 

111.000 T:ilv  1  1926 

4J4s'17  F-A   /I2,000c--Feb  1  •21-'2.3 
l20,000c-.FebI  •24-'27 
Park  Improvement. 


5s  '18 


IHs'll  F-A 
1,9  '12     F-A 
m3'12  M-N 
VAH-Vi  A-O 
Is  '13     F-A 
t!^s'14  F-A 
lHs'15  F-A 
tHsIS     F-A 
Is    15     ... 
Is  '15     ... 
lj^s'16  M-N 

4>5s'16  .J-J 


iHs'Ol  M-S 


J-D 

J-J 

J-D 

J-J 

J-D 

J-D 


Is  '04 
Is  '05 
Is  '06 
is  '07 
4s  '10 
I'-is'lO 
4s  '11 

4"^s'14  J-D 
4>is'14  M-S 
tHs'15  P-A 
4s  '14  _.- 
4!.^s'14  A-O 
4s    15 


$20.(J00 
10.000 
14,350 
2,500-. 
23.000-. 
19.000.- 
10,600-. 
M-Na  15.000-. 
20.000.. 
26,000.. 

14.260 Feb  1 

29.000 Sept  1 

25,000 Oct  1 


Sept  2  1926 

..-Jure  1  1929 

.--Juli   1  193fr 

.-.June  1  1936 

...Jan  1   1932 

,Iune  15  19,30 

.Dec   1  1920 

-Nov  1  1941 

.Junel  1944 

Sept  1  1944 

'    1945 

1944 

1944 


4s  '15 
4s  '16 
4s  '16 
4s  '16 


4s    12     F-A 
4^s'15  .J-J 
4Ws'16  s-a 


25.000 July  1  1945 

3.500 Sept  1    1925 

5.000 Feb   1  1946 

10,000 Feb   1  1946 

8, 000 --.May  25  1946 
n.  Coupon  or  registered. 
Police  &  Fire  Tel.  &  TeL 
3Hs'03  A-O  $40,0(W.-.Apr   15  1923 

4s  '07     A-O       8,000 Apr   1  1927 

4Hs'10  M-S      5.000r-..Sept  1  1930 

■   "     ~  10..500 Aug  1  1932 

20.000r...July  1  193.5 
.     .  2r.500r...Jan     1  1936 

Sewage-Disposal  Bonds. 

is    11     .J-J    $10.000 July  1  1941 

Is  'U     J-D      15, 000- -.Dec   20  1941 

434s'14  -\-0     25,000 Oct    1  1944 

Sewer  Bonds. 

4^s'19  ---    $31.000 

Harbor  Bonds. 
4J4s'16  ...    $50,000. ..Apr  15  1941 
4y2S'16  F-A      50.000r-.-Feb    1  1946 

Aims-House  Bonds. 
4s  '13     M-N   $2 .500-. .Nov  15  1933 

4s  '15      ...       12.000 MayllD45 

4Ms'14  J-D     30.000 Junel  1944 

Poor  Bonds  (Cemetery). 

4s  '13     M-N   $3.000 Mayl  1923 

Assess.  &  Funding  Bonds. 

f$15,00'ic---Aui?   1  1920 

5s  '18     F-A       9,000c-..-\ug  1  1922 

lO.OOOc.Aug  1  1921 

[   48,000c. Aug  1   '23-'28 

f  8.000  ■----•VuK   1  1920 

5s  '18     F-A   <2S,000c.Aug  1   '21-'27 

i  3, 000c... Aug  1  1928 

4Ms'14  ...        8.500 Dec  1  1944 

STKEET  IMPT.  LO-\NS  PAYA- 
BUE  BY  SPECIAL  ASSESSM'T. 
Assessed  upon  City 
4!4s'12  J-J  $59,317.39f.July  1  1922 
4Hs'13  M-N  22,0.53. 81. Nov  1  1923- 
4Hs'14  M-N  41.803. 69. May  1  1924 
4Hs'13  F-A  36.0.S4.25.Peb  1  1923 
Assessed  upon  property  benefited. 
4s  '11  P-A  .$8,800.00.. Feb  1  1921 
4Hs'10  J-D  47.074.44-. Dec 
4s  11  J-D  34,362. 30-. July 
4^s'12  J-J  90.537.61r-July 
4Hs'13  F-A  15..565.75.Feb 
4Hs'13  M-N  51.523.19-Nov 
43^s'14  M-N108.196.31.May  1  1924 
WATBR  LO.ANS  REPORTED 

SEPARATELY. 
City  Water. 

4s  '97     J-J  sl75.000 Jan 

3Hs'02A-O     75,000 Apr 

-Is    04     J-J     100, OOOr.-. July 

4s  '06     J-D    1,50,000 June  1  1936 

4;';s'08M-S     50,000 Mch  1  1938 

4  ^s'OS  A-O   100.000 Oct    1 


1  1920- 
1  1921 
1  1922 
1  1923 
1  1923 


1  1927- 

1  1922 

1934 


1940 


4^sl3  M-S  150.000r...Mar  1  1943 

4>4s        ...  500 Past  due 

4!^s'13  A-O  180, OOOr... Oct    1  1943 

4Hs'14  M-S    80,000 Sept  1  1944 

4Hs'14  J-D     25,000 Dec   1  1944 

Lhc.  31  '19.  Ftb.  1918. 
Tot.h'l.dt.,&c.?7,669,557  $7,681,057 
Si  ikinsfunds-  2,599,812     2.464,742 


Netdebt---$5,069,715  $5,000,000 
Water  debt  (incl.  above)-.   1,094,000 

ASSESSED  VALUATION  1919. 

Real  estate $77,126,200 

Personal 15,099,175 

2d-class  RR.  property...         913,091 

Total  valuation 92.313,016 

{Assessment  about  actual   value.) 
Tax  rate  (oer  51,000)  1920 $34.90- 

POPUL.-VTION.— In  1920.  119.- 
289;  1915,  103,190;  1910,  96,815: 
1905,  84,180. 

UNION. 

This  town  Is  In  Hudson  County. 
Inc.  March  20  1866:  charter  amended 
M.arch  27  1874.     Pop'n  '15,  21,739. 

Fire  Department  Bonds. 
5>^s'18  J-J  f$24,000--Jan   1    '21-'28 
1   16,000-. Jan    1    '21-'28 
5s  '14     A-O       3.000- --Oct    15  1920 

Fire  &  Police-Signal  Syst.  Bds. 

5s  g '17  F-A    ($6.000. .Aug  1   •20-'22 

115.000-. Aug  I  •23-'27 

School  Bonds. 
4Hs  F-.A  $40. 000.. Feb  1  '21-'28 
4Hg'10  S-a  45.000- -.Jan  3  '21-'24 
4Hs  .--  70,000. .Mch  1  •2,5-'31 
4^s'l3  J-J  100,000-. Jan  15  ^l-'SS 
4^s'13  F-A  84.000.Aug  15  ■33-'37 
4i2s'16  J-J       10,000 July  1  1921 
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UNION  (Concluded)— 

Street'lmprovcment  Bonds. 


5s  g 


0  AC) 
17  F-A 


5>is'18  J-J 


1  1920 
•20-'24 
•25--28 

■21--22 
•23-'31 
•32--33 


So. 000 0;-t 

(2J.000..Aug  1 
124.000. -Aug  1 
Street  Inipt.  Bonds. 

■  88,000. -Jan   1 
45.000..  Jan    1 
12, 000.. Jan   1 
GRO.SSDEBTDej31   19. SI, 018,030 

DediKlions 678, 131 

NETDKBT 369,899 

Total  revenue  notes 172,500 

Total  valuation  1919 15,591 .600 

Tax  rate  (perSl.OOOj  1918 $22.90| 

INT.  on  bonds  of  1917  payable  at 
Town  Treasurer's  office. 


UNION  COUNTY. 

County  seat  is  Klizaheth. 

Improve  nent  BonJs. 
5J-4S20  J-O  .So00.000c^_.June  1  1926 
5Ms'20  ___1.0:!2,000.-...July  1  1926 

Refunding  Bonds. 
4Hs'13  J-J     S50.000 July  1  1933 

Road  a.'id  Bridge  Bonds. 

4>is'16  J-J   IS33. 000. -July  1    2l-'31 

I    21 .000. -July  1   •32-'37 

4s  s  '17  J-J         3.000-.July  1  '3G-'37 

45isl8  F-A  225,000. --Vug  1   '20-'44 

Bridge  Bonds. 
4Hsl2  M-S  .$30.0000. .-Sept  1  1942 

4Hs"14  A-O     35.000 Oct    1  1934 

4!^s'15.I-D     45.000 June  1  1945 

4!^s'15  M-S    27.000.-Sept  1  '20  "28 

.4)-is'16  A-O   ;  10.000. -Oct   1   •20-'40 

1   6.000. .Oct   1   ■41-'45 

Armory  Bonds. 
4a  '10     M-NS25.000c...May  4  192.'S 
43  A-O     19.000 Apr   1  1938 

Rahway  Ave. —  Impt.  Bonds. 
4Hsl0  J-J     S 13. 000c... July  2  1925 

Hospital  Bonds. 
4Hs'll  J-J     5.50, 000c. -.Jan    3  1941 
43^s'12  J-J       75,000c. ..Jan    2  1942 
4H3'12  M-S    85,000c-.. Sopt  1  1942 

4Ws'13  A-O  125.000 Oct    1  1933 

4s  J-D     81,000 Dec  1  1945 

Road  Bonds. 
43  '09     A-O  S70.000c>5cr_Octi:  1939 
4Hs'10  M-S   110. OOOc&r. Sept  1  1940 
4>is  12  J-J     145.000c--.July  1  1942 
4 Ha' 12  M-S    60 .000c... Sept  1  1942 

Sheridan  House  Bonds. 
4s  '97     J-J     S27.000c_  ..July  1  1922 

Court'House  Bonds. 
43  '02      A-O$or9.000o-__Oct  1   1942 

Land  Purchase  Bonds. 
4s  A-O     So. 000... Oct   15   1930 

BOND.  DEBT  May  1920  $2,631,500 
Tempor/iry  debt  (add'l), 

Deo  31  1919 131,415 

Sinking  fund  and  cash 469,223 

Assess,  val.  real... 161,027,3.55 

Assess,  val.  personal 37,181,907 

Other asses.sable property-   4.756.240 
Total  val.  '19  (80%  act.)  203.821,552 

Assessed  value  1920 226,237,786 

County  tax  (per  $1,000)  'I9. $7,564- 
Pop.n   1910.   140.197:   1920.   199  832 

INT.  on  5"^s  of  1918  payable  at 
Town  Treasurer's  office;  on  others 
at  Nat.  State  Bank,  Elizabeth. 


UNION  TOWNSHIP. 

This  towaship  Is  In  Union  Co. 

School  Bonds. 
^'As       ...    $71,000... 

(Part    vearlv    beginning    1932.) 
BOND.  DEBT  Doc  31  '18-    $79,500 

Assessment  impt.  notes 3,950 

Tax  revenue  notes 12.5.50 

Assess,  val.  real 2,718.903 

Assess,  val.  personal 492.595 

Total  a.ssess.  val.  1918 3,211.498 

Total  tax  rate  (per  $  1 ,000)  '  18 .  $2 1 .50 
Population  in  1915 3.167 


UNION  TOWNSHIP. 

(See  Lyndhurst  Township.) 

yENTNOB  CITyT" 

This  city  (P.  O.  Atlantic  City)  Is  Id 
Atlantic  County.    Inc.  Mch.  17  1903 
Population  1910  (U.  S.  Census).  491 
1915   (State  Census).   1,676;   (Police 
Census),  2,169. 

Emergency  Bonds. 
5s  '20     M-S$125.000.Seriallytol940 

Water  Bonds. 
6s  'OS     J-J     857.000c. ..July  1  1938 
5s  '13     P-D     lO.OOOc.Junel  1943 
5s  '15     ---      35.000 Oct  1   1945 

f-ire  &  Police  Alarm. 
6s  '14     MS  $20.000 Sept  1  1944 

Sewer  Bonds. 
.5s  '10     M-S  S25, 000c... Sept  1  1940 
6a  '08     J-J       15.000c. -.July  1  1938 
5s  '14     J-D     75.000 Dec  1  1944 

Fire  Bonds. 
5s  '10     J-J     «15. 000c... Jan     I   1930 
.5s  '11      MS     lO.OOOc. . Sept  1   1941 
5s  '12     MS    15.000c. ..Mch  1  1932 
5s  '12     M-N     3.000c.. -Nov  1  1932 

School  Bonds. 

.5s  '10     M-N  SJ.i.OOO May  1  1940 

5a  '14     M-N   25.000 May  I  1964 

.5s  '19     -.-      67.500-Seri  illy  10  1919 

Water  &  Sewer  Bonds. 
58  'OIJ  A-O  $25. 000c... Oct  1  1939 
5s  '09  J-J  25. 000c... .J an  1  1930 
5s  'II  A-O  30,000c. ..Apr  1  1941 
5s  '11  J-J  20,000c. -.July  1  1941 
5s  '12  M-S  20,000c. ..Mch  1  1942 
5s  '12     PA     10.000c. ..Aug   1  1942 

Refunding  Bonds. 
5s  'U      I'-A   «25,000C...Feb    1  1941 

Paving  Bonds. 
5s  '11  .l-D$100,()00o-..June  1  1941 
58  '11  J-D  80,000c.. .Dec  1  l<»41 
.5s  '12  M-N  25.000c..  Mav  1  1912 
4Hs'17  A-O  /30.000c.. Apr  1  '21-'30 
110,000c. .Apr  1  '31-'35 

Boardwalk  Bonds. 
58  '04     M-S  $75,()0()C-...Sept  1   19'24 
58 '11     MS     10, 000c...  Sopt  1  1931 

Ventnor  Avenue  Impt.  Bonds. 
5s  '10      M-N  $.50. 000c. _.  Nov   1    I940 
6s  '12     M  N    10.000c. ..Nov  1   194? 

Park   Bonds. 
5s  '10     J  D  810.000c. --Dec   1  1950 
63  '12     J-D       5.000c.. .Dec   1  19.52 
58  "12     A-O     15.00()c...Apr  1    1952 

5s  "14     F-A     50,000 Feb   1  1954 

4Hs'16  M-N   35.000. .Nov  1  '20-'2G 


BOND.  DEBT  Dec  31  '19  $1 ,276.500 
Tax  revenue  notes  &  bonds  350.000 
Emurgoncy  notes  &  i>onds  110.627 
Gea  1  improvement  notes.  1(5.400 
Sinking  I  General 272.788 

funds  ( S  -hool 6 ,220 

Asstased  valuation  1919 7.802.638 

Tax  rate  (per  .$1,000)  1919  835.76 -t- 

IN'r.  ou  fire  bonds  at  Guarantee 
Trust  Co..  Atlantic  City. 

7EE0NA. 

This  boroui^h  Is  In  Essex  County. 
Inc.  1907. 

Water  Bonds. 

4Hs'0S  M-N  $54. 000c... Nov  1  1928 

(Subject  to  call  $3,000  yearly  after 

Nov.  1  1913.) 

Sewer  Bonds. 

5s  ...    .SSO.OOO 1921-1945 

GEN.  BD.  DT.  Dec  31  '18.  $134,000 

Water  debt  (included) ,54,000 

Sinking  fund  (water) 21,273 

Total  valuation  1919 7.299.8^3 

Tax  rate  (per$l,000)  1920 $35.50 

Pop'n  1915,  2,645;  1917  (ast.).  3,000 

INTERESr  on  school  bonds  at  the 
Bank  of  Montclair;  on  water  bonds 
at  the  Montclair  Trust  Co. 


VERONA  SCHOOL  DISTRICT. 

This  district  (P.  O.  Verona)  is  in 
Essex  County. 

School  Building  Bonds. 

.5s     '18  J-J     .S35.000. 19.52 

3Jis'02  A-O     $3.800 1922 

3'4s^02  M-N      6,333 1927 

■i'Asll  M-N     2,;H00... 1921 

4Hs'll  M-N   18,000 1931 

TOT.  BD.  DT.  Dec  31  '19. .$65,433 


7INELAND. 

This  borough  Is  In  Cumberland  Co. 
Incorporated  in  1880.  Commission 
government  adopted  .Mar.  II  1913. 

Electric-Light  Bonds. 
Is  F-A  $25,000r 1929 

Refunding  Bonds. 
ms'06  J-n    $35.500r...June  1  1936 

Water  Bonds. 
4s  J-D    $05,000r    1929 

Impt.   Certificates. 
5s  M-S    ¥3.000 $5,000  y'ly. 

Sewer  Bonds. 
4s  F-.\  $45.000r    1929 

Electric-Light  &  Power  Bonds. 

4Hs'17M-S(   $98.000cMar30'21-'36 

1       7.000c. Mar  30  1937 

Fire  Department  Bonds. 

5s  '17     A-O   ($4.200. .Oct   1   •20-'33 

1   6. 000-. Oct   1    •34-'48 

5s  '17     A-O  /  7. 000.. Oct   I    '20-'-26 

\   1.500 Oct   1   1927 

Municipal  Land  Bonds. 
5s  '17     A-O     S2. 900 -.Oct   1   •20-'48 
TOTAL  DEBT  Dec  31  '18.  $364,500 

Floating  debt  (add'l) 26 ,996 

Sinking  fund 78,428 

Tax  revenue  notes 25,000 

Emergency  notes 1,562 

Assess,  val.  real  estate 3,106.973 

Assess,  val.  personal 482,775 

Assessed  val.  1918 3,589.748 

Total  tax  (per  $1,000)  1920... $41. 24 
Population  1910.  5.282;  1920.  6,799 

INT.  Is  payable  in  Vineland. 

WALLINGTON. 

This  borough  Is  In  Bargen  Co. 

School  Bonds. 
5s  ...    $63,600.-1923    &    1940 

Funding  Bonds. 
4Hs'16  J-D   $13,000 Junel  1941 

Water  Bonds. 

4s  ...    .$30.000 1921 

GEN.  BD.  DT.  Dec31 '19.     $75,250 

Floating  debt  (add'l) 35.839 

School  debt  (add'l). 10.126 

Sinking  fund/General 5,li08 

\Water 2,670 

Total  assess,  val.  1919 2.037,713 

Total  tax  rate  (per  $1,000)  ■19-$27.60 
Population  In  1920 5.715 


WANAQUE  SCHOOL  DISTRICT. 

This  district  (P.O.  Wanaque)  is  in 
Passaic  County. 

BOND.  DEIST  May  20  '20.     •*47.800 
Assessed  val'n  of  (Real   e3t_2.t61 ,400 

Borough  1920] Pers  prop    417. 6"0 

Tot.  ;is;ess.  val.  1920 2.609.050 

Tax  rate  (per  $1,000)  1920---.$27.10 
Popalation  in   UK'O  (est.) 3,500 

WALL  TOWNSHIP  SCH,  DIST. 

This  district  (P.  O.  New  Bedford) 
Is  in  Monmouth  County. 

School  Bonds. 

($19. 500. July 
5s  '17     J-J       20.000-. July 
I  S.QOO-.Jtily 
BOND.  DEBT  July  1  '17. .$47. .500 

Floating  debt 13 .000 

Assessed  val  f  Ueal  estate  .  1 .839  .-1 00 

oftwp.  'is; Personal 140.690 


'21 -'33 
'31-'43 
'4  l-'46 


WASHINGTON. 

This  borough  Is  In  Warren  County. 
Inc.   1868. 

Sewer  Bonds  (part  every  5  i,f.«.). 
ts  ,J-J     *.56  000    .July  I    21 -'40 

BOND.  DEBT  Doc  31  '19.     $.59,000 

Floatingdebt  (add'l) 18.100 

Notes  outstanding 3.000 

'^inkiugfund 6.272 

Assess,  val.  real  estate 1.930.097 

Assess,  val.  personal 19:!.(i00 

Total  valuation  1910 2.423.697 

Total  tax  rate  (per  $1 .000)  '19 ..$25.30 
Pop'n  1915.  3.2.50;  1918  (est.),  3.400 

(""JT.at  First  Nat.  Bank.  Wash- 
ington. 

WASHINGTON  SCHOOL  DIST. 
School  Bonds. 

$7.0,)0c.-Jaii  1  '21-'27 

15.0.)0c...Jan  1  '28-'37 

16.000c..  Jan  1  ■38-'45 

2.000c...  Jan   1    1916 

TOTAL  DEBT  Dec  31  '18. .$42,000 

WEEHAWKGN. 

This  township  is  In  Hudson  County 
Inc.  March  15  1859.  I'op'u  '15. 
13.488. 


4s  '17     J-J 


School  Bonds. 

4s  M-S  $.«. 000c. Mch  1   •21-'30 

43  M-S     25.0000. ..Mch   1  1931 

43  J-D      45.4000...  Dec    1  1932 

in  •Oil      A.O     55.000c.    .Apr    1  1934 
4Ms'10  J-D      21.000c&rJune  1  '21-44 

Funding  Bonds. 
ms'07  J-J     $33 ,000c... July  1  1937 
4}^K'15J-J     T25.000c..Jan    15   1925 
135.000c..  Jan   15   1935 

Fire-House  Bonds. 
4MS11  J-J     $15. 000c. ...July  1  1931 

Park  Bonds. 
5s  '19     A-O  $51 .000.. $2 .000  y'lv  oi 
Apr  1  bagin.  1920 

Road  Bonds. 
4Hs'05  .1-J     $54.0000.. Jan  1  '21-'35 
4Hs'07  J-J       19.200c-Julv  1  •2l-'32 
l>^s'14  M-S    30 .000c... Sept  1  1934 

Sewerage  Disposal  Plant  Bonds. 
4Hs'08J-D  .$81.200c-Dec  1  '20 -"28 
BOND.  DT.  May  15 '19.-     $583,100 

Floating  debt 116.445 

Notes  outstanding 186.000 

Sinkinff  funds 1 28.002 

Assessed  val.  real  estate-. 14. 256, 625 

Assess,  val.  personal 404,100 

A.ssess.  val.  railroad 7,076.852 

Railroad  property 7,375,375 

Total  valuation  1919 22,036.100 

Total  tax  (per  $1,000)  1920. ..$21. 10 
Pop'n  1915.  13,488;  1918  (est.)  15,000 

INT.  on  funding  and  road  bonds, 
due  1934.  at  First  Nat.  Bank.  Union; 
remaining  road,  sewerage-disposal 
and  on  first  three  issues  of  school 
bonds  at  Hudson  Trust  Co.;  .school 
bonds  due  1934  at  Weehawken  Trust 
Co..  and  on  fire  bonds  at  First  Nat. 
Bank,  Union. 

WENONAH. 

This  borough  is  in  Gloucester  Co. 

Water  Bonds. 

4Hs        ...    $29.000 

4!^s        ...        6, .500 

BOND.  DEBT  Dec  31  '19. .$38,000 

Net  value  taxable  1920 953.384 

Tax  rate  (per  $1,000)  1920. ..$30.70 
Population     1910.  645;    1920.      918 


As,se«.  val.  (real  est.).. ..$24,506. 110 

Assess,  val..  personal 1,294,560 

2nd  niass  RR.  pDperty..  4,269 

Total  val.  1919  (about  80% 

actual) $25,801,929 

Tax  rate  (per  $1,000)   1919.. $30.99 

INT.  Oil  bonds  marked  (**)  at 
Hudson  Tr.  Co. 


WESTFIELD. 

This  town  is  in  Union  Co.  All 
bonds  coupon  hut  may  be  registered 
at  option  of  holder.  Pop'n  1920. 
9.026.     Incorporated     Mar.  4  1903. 

Sewer.  Sidewalk  &  Road  Bonds. 
5s  '16     J-J   ($24.000-. .Jan  1  '21-'24 

I     7.000 Jan  1   1925 

58  '11     J-J         4.0000 Jan  3  1921 

5s '13    J-D     19.000c.J'ne30'21-23 

Repaying  Bonds. 
5s'  13     J-D     $2.000c-J'ne30'21-'22 

General  Impt.  Bonds. 
4)^s'10  J-D   $10.000.. .June 30  19.30 

ms'lO  A-O       6.786 Oct    11940 

4 48' II  J-D     10.000 Aug  1  1926 

,5s  '13  J-D  .30.000c..June30  1943 
5s  '18     J-D     7S.000.June  15  '21-'59 

Sewer  Bonds. 
4Hs'UJ-J     $16.000o---Jan    3  1921 

4s  '97     J-D     30.000 July  1  1927 

4s  '09     A-O     30.000 Apr   I  1939 

Street  and  Sewer  Bonds. 
5s  '18     J-DJ   20,000c. June  15  '21-24 
\   16,000^. June  15  '25-28 

Assessment  Bonds. 

f27.000c  Junel5'21-'23 

5s  '18     J-D   {12,000c  June  15 '24-'25 

115,000c  June  15 '26-'28 

Funding  Bonds. 
5s  '15     J-J     .$75 .000.. Jan   1    •21-'45 
GEN.  BD.  DT.  Jan  1  '20-.  .$335,876 

2Vsse>s.  debt  additional 114.000 

rijatiig  de)t 147.112 

Gener.il  sinking  fund 53 .300 

Assessment  impt  notes 5.323 

Tax  revenue  notes 90.221 

General  improvem't  notes.         8.634 

Emergency  notes 3,lOO 

As.sessed  valuation,  real.. 10, 195, 750 
Assessed  val'n,  personal-.  1,601,523 
Asses. v;il  2d  class  RR  prop.  73.214 
Total  assessed  val'n  1919-11,683.917 
Total  tax  rate  (per  $1 .000)  '20-$2 i .80 


WESTFIELD  SCHOOL  DIST. 

-js  'ilU  M-.'V  $10.000---Nov  20  1920 
4^s'08  J-J  42.000-. .July  15  1938 
4^g'll  M-S  42.000c. Mch  1  •21-'4I 
4^8'14.I-J  100.000. .Jan  1  '21-42 
5;  '19  .T-D  l6.000::&rDecl5'21-'52 
BOND.  DEBT  Mar  1  '19.  $246,000 

Sinking  fund 52.000 

Assassed  val.  1919  (act.). 11.681,000 
Total  tax  rate  (per  .$1 .000)  '19  .$27.40 

Population    1919    (est.) 8.500 

INT.  p.ayablo  at  Wostfleld  Trust 
Co.  In  New  'Vork  exchange. 


WEST  HOBOSEN. 

This  town  is  situated  in  Hudson  Co 
Inc.  1801.     Population  1929,  39,830. 

Fire  Apoaratiis  Bonds. 

4'^s'l2  J-J    $10.000 1922 

4'.is'll     .._     17.000 1921-1927 

,5s  '18     M-N     8.400 Nov  I   1927 

School-Building  and  Sites.     •• 

4s  '99     M-S  $lt)„500 1921-'31 

Is  '01  F-A  92.000. -Aug  1  '2i-r>4 
4s  '00  A-O  29.8750. Apr  1  '21-'34 
4'4s'10.r-J  OO.OOOc-July  1  '2l-'40 
5s  '14  P-A  '205.000. .Aug  1  '2t-'51 
44g'l6F-A     25,000c. ..Feb    11946 

'11       ...       15.000 Apr    I   1934 

5s  '18     J-J     '3.).000c.July  1   '21-'33 
120.000c. July  1   '31-'.3S 

Funding  Bonds. 
5.;  '18       -    -  S2  !  .000 1931 

Assessment  &  Renewal  Bds. 

4s  '05     J-J   $100. 000c luly  1   19>- 

44s'08  J-J  200.000.. lO.'iS 

4!^s'l0  J-J     25.000 1940 

.5s  '10     .I-J     210.000 1040 

5s  '10     M-N  48.000 1940 

4)i;V12  A-O     35.000. 1942 

Floating  Indebtedness  Bonds. 
5s  '17     M-N  $10.000 1921-1926 

Judgment   Bonds. 
5s  '15     J-J       $3.000c...JuIv  1    1930 
TOT,  HI).  DT.  Jan  1  '20-$l  .24'n400 

Temporary  loans 218.173 

Sinking  fund 218,882 


WEST  NEW  YORE. 

This  town  is  in  Hudson  Co.  See 
V.  93.  p.  1413.  concerning  opinion  by 
Supreme  Court  holding  town  liable 
tor  Interest  on  certain  school  bonds. 

Playground  Bonds. 
4).is'l7  J-J    .S26. 000- -July  1  '21-"46 

Fire  Bonds. 

5s  ...    $20.000 

-.s  '12  J-J  15.000o..Julyl '21-'35 
.5s  « '15  P-A     I3.000c-Aug    1  •20-'24 

Street  Bonds. 

,5s  '10     ---      $5,000 

5s  '11     J-D        1.100 Dec   1   1921 

5s  '12  J-J  22.0000. --July  1  1922 
.8  '13     ...      26.000- -.- 

Funding  Bonds. 

lHs'05  F-A$1.50.000c Aug  19.30 

.5s  '08     J-J     200.000 July  1  1938 

5s  A-O  200.000c. ..Apr    1  1924 

5s  '12  J-J  120. 000c. --July  1  1927 
.5s  '15     M-S  2.50.000c-. -Mar  1  1930 

Town  Hall  Bonds. 
5s  '14     J-D   $61.800. .June  1  ■21-'39 

School  Bonds. 
6s  '08     J-J    $97.000c. -. $2,000  yrly 
53  J-J       20.0000. Jan    1    •21-'30 

.5s  '06  J-J  48.0000.. Jan  1  '21-'44 
,53  '12     J-J     108. 150c. .Jan  1  ■21-'57 

.58  "13     49.500. ...Part  yearly- 

5s  '16     ...     I   3.000 July  1  1943 

1    7.000 July  1  1944 

5s  '18     F-A   /44,O00c.Aug   1   •20-'41 

121. 000c. Aug   1   '42-'48 

GROSS  DEBT  Dec  31  '19-2,660.330 

Deductions 1,871,403 

NET  DEBT 788.927 

School  bonds  (add'l) 554.500 

Ass't  impt  bonds  (add'l)..   1,383,620 

Assessment  impt  notes 91,065 

Tax  revenue  notes 330 ,000 

Gen'l  improvement  nates.  5,150 

Assessed  val.,  real  estate. 23. 353 .307 

Assessed  val.,  personal 1,173,875 

Assessed  valuation  1919.. 24.744,432 
Total  tax  rate  (per  $1,000) '20  $41.20 
Population  191(r.  13.560;  '20.  29.926 

INT.  is  payable  at  Hudson  Trust 
Co.,  West  Hoboken,  and  West  New 
York  Trust  f^o. 


WEST  ORANGE. 

This  town  is  in  Essex  Co.  Incorp, 
Feb.  28  1900.     Pop'n  1915.   13,610. 

Firo  Apparatus  Bonds. 
4Hs'15  M-S  $15.000 Sept  1  19.30 

(Optional   after   Sept.    1    1920.) 

Paving  Bonds. 
5s  '20     J-J     /-1,18.000c. .Tan  1  '21-'29 
\   33.000c_Jan  1  '30-'40 

Funding  Bonds. 
48  '09     F-A$100.00no...Feb    1  19.39 
4Hg'llM-N  lOO.OOOc.May  1  1941 
4Hs'U  M-S  100,000c.. -Mar  1  1943 

Refunding  Road  Bonds. 
4s         J-J     $45 .000c July  1  1922 

Sewer  Bonds. 

48  J-J  $15O.O0Oc(5cr..Tan   1  1934 

4s  g '04  M-N    90.0000..  .Nov  I   1934 

5s  '20     J-J     !  4,000c-Jan    1    '21-'22 

138,000c-Jan   1    •23-'60 

Town  Hall  Bonds. 
53 '17     J-J     $21.000-July   1    •21-'43 
BOND.  DEBT  Mar  1920-.  $716,000 

Smkingfund... 163.058 

Assessment  imp' t  notes 132.672 

General  Improv't  notes 32.431 

Tax  revenue  notes 156.808 

Emergency  notes 4.600 

Assessed  val.,  real 13.440.350 

Assessed  val..  personal 3.143.150 

Asses. val. 2d  cluss  RR.p;-op.  13.223 
Total  assassed  val.  1919  -16..596.723 
Ta.x  rate  (per  $1,000)  1920   .-.$36.20 

INTEREST  la  payable  oarl  at  the 
Provident  Institution  for  Savings, 
part  at  the  First  Nat  Hank  West 
Orange,  Trustees  for  the  support  of 
oubllc  schools.  Commissioner  of 
'banking  and  Tns.  In  trust  tor  nollcy. 
holders  of  Now  Jersey  Fidelity 
Plate  Glass  Insurance  Gompanv  of 
Newark,  Federal  Insur.  Co..  West 
Orange  Sinking  Fund  Comtn.  and 
part  at  Hoboken  Bank  for  Savings 
and  Howard  .Savings  Inst.;  also  Tren- 
ton Sav.  Fund  Soc..  Trustees  estatfl 
of  H.  G.  Marquand  and  Bethel  II. 
lack.son.  East  Orange. 


WEST  ORANGE  SCH.  DIST. 
Is  g  A-O  $10.000c..Anr  1  ■21-'22 
ts  K  F-A  10.000c. -Feb  I  '23- "24 
Is  '04  M-S  t55.000o.Sept  I  ">4-'29 
Is  '05  J-J  tl., 5000. July  1  '21-'27 
ms'08  M-N  t30. 000c. Nov  1   '31-'40 

ms  12  J-D      55.000c 1932-1942 

is  '13     M-N  lOO.OOOc.May  1  •34-'43 

ms'16  .A-O   100,000c 1936-1946 

(See  V.  102    ,>     i651.  for  maturity.) 

4'is'16MS      7.200 Mar  1  194« 

BOND.  DEUr  Mav  19  '19  376,700 
\sse5sod  valuation  1019  . 16,^60  9.'3 
School  tax  (iierSI  OOOi  1919. .-.^8  12 
?o;iulatlon  In  1019  (est.) 15.000 

tINTEREST  at  U.  S.  Mort.  & 
Vr.  Co..  v.  Y .:  other  Interast  at 
P'lrst  National  Bank.  West  Oranse 

WEST     WINDSOR     TOWNSHIP 
SCHOOL  DISTRICT. 

Thi<  district  (P.  O.  Dutch  Neck) 
ts  in  Mercer  County. 

School  Bonds. 
4>4s'17  A-O    ($5.000. .Apr   1    •21-'25 
\30.000-.Apr   I    "26-' ti 
TOTAL  DEBT  Apr  15  '20    $12,000 

Floatingdebt 4.000 

Assess,  val. ,  roil  est 1 .4 1 7 .  186 

Assess,  val..  p.Tsonal 3>0.820 

Tol.assois.val .'20  •■'f  act).  1.778.009 
Tot. tax  rate  (por  .*;l.O0O)  '20.. $22.80 
Population  in  1920- . '  -    .    -    -  - 1 .389 

INT.  i?  payable  at  First  Nriti)i.il 
Bank.   Princeton. 
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WESTWOOD. 

This  borough  is  In  Bergen  County. 
Incorporated  May  9  1894. 

School-Building  Bonds. 

5s  '09     M-Sa.318,500c Serially 

5s '99     A-O     *2,000r Serially 

5s '12     J-D  a29,000c Serially 

Road  Bonds. 

4Hs'04  P-AeS13,000c Serially 

4i^s'14  J-J    al5,000c.--July  1  1929 

Park  Improvement  Bonds. 
4Hs'14  J-J    a30 ,000c- -.July  1  1944 
BOND.  DEBT  Dec  31 '19-      55,000 

Floating  debt 5,277 

Sinkingfund 7,679 

Tax  revenue  notes 18,377 

Assessed  valuation,  real 2,231,275 

Assessed  val'n,  personal 223,613 

Tot.ass'd  val. '19(90%  act.J2,454,888 
Total  tax  rate(per  $1,000)  ■19-$27  50 
Population  1915,  2.217:  1917.  2.300 

a  INT.  payable  at  First  Nat.  Bk., 
Westwood.  *  At  the  Irving  Nat. 
Bank,  N.  Y.  e  At  Hackensack  Tr. 
Co.     All  bonds  are  tax-exempt. 

WHARTON  SCHOOL  DISTRICT. 

This  district  (P.  O.  Wharton)  is  in 
Morris  County. 

6s  '20  M-S$150,000--June  1  ■21-'50 
BONDED  DEBT (?) 

Principal  and  taterast  at  Dover 
Trust  Co.,  of  Dover. 

WILD  WO  CD. 

The  city  of  Wildwood  (consolida- 
tion of  Wildwood  and  Holly  Beach) 
is  in  Cape  May  County.  Consoli- 
dated Jan.  1  1912.  Commission 
government  adopted  July  23  1912. 

Holly  Beach  Bonds. 
Refund.  5s  (c)  Jan.  1  1940.. $73,000 
Seawall  5s  (r)  Oct.  21  1927-.  20,000 
Boardwalk  5s  (r)  Apr  1  1925-  25,000 

Boro.  of  Wildwood  Bonds. 
tmprov.  5s  (c)  Dec.  1  1927-$29.500 

Improvement  6s  (c)  1927 50,500 

Atlantic  Ave.  5s  (r)  Mayl  '24  12,000 

Boardwalk  5s  (c)  1931 20.000 

Debt  fund  5s  (c)  June  1  '31.     3,000 

City  of  Wildwood  Bonds. 
Refund.  5s  (c)  Jan.  15  '43..$41.o00 
Fire-house  5s  (c)  Jan.  15  '43.  12.000 

Water  Bonds 
5s  '15     M-N$560,000c.Nov  15  1945 

5s  J-J         7,000 Jan    1  1931 

5s  M-N     11. 000- --May  5  1946 

5s  '18     M-S    35,000-Sept  30  '20-'54 

School  Bonds. 

5a  s-an  $100.000 

5s  '17     J-J     T  *1 ,000- -July 20  1921 

1   13,000. July  20 '22-'47 

5s  '15      .--     $17.000 

Sewer  Bonds. 
4Hs'17  F-A$133,000 1921-1957 

Funding  Bonds. 

5s  '14     A-O  $22,000 Apr  1  1944 

5s  '15  A-O  50,000-. -Apr  10  1945 
43^s'16  J-D  36,000c-Dec  1  '20-'31 
6s '17     M-N     4,617 1921-1930 

Fire  Apparatus  Bonds. 
5a  '13     J-J     $17, 000c.-. July  1  1933 

68  '14     A-O       7,500 Apr   1  1934 

.s  ...     12,000 1921-1937 

-s  .--     18,500 1921-1930 

Improvement  Bonds. 

-s  J-D     .$6,000 1920-1925 

GEN.  BD.  DT.  Apr  14  '20$1,201 ,000 

Assessed  debt 14,200 

Floating  debt 133,850 

Water  debt  (included)...      613,000 

Stakingfund 110.989 

Assess,  val.,  real  estate 6,715.075 

Assess,  val.,  personal 475,225 

Other  assess,  prop 83,228 

Tot.  assess.  val.'19(M  act.) -7,273 .528 
Total  tax  (per  SI, 000)  1919^--$33.20 
Population    1910,   898:    1915,    3,858 

*  INT.  payable  at  Marine  National 
Bank,  Wildwood;  on  others  at  N.  Y.. 
Camden  and  Wildwood. 


WILDWOOD  CREST. 

This  borough  (P.O.  Wildwood)  is 
in  Cape  May  County. 

Funding  Bonds. 

5s  ---    $86,000 

BONDED  DEBT (?) 

WOODBRIDGE  TWP. 

This  township  (P.  O.  Woodbridge) 
Is  in  Middlesex  Countv. 
School  bonds-.- $187,000 

Funding  Bonds. 
4Hs'16  J-D    ,'$18.000.June  1  '21-'26 
1  20,000.June  1  •27-'31 

Paving  Bonds. 
5Hs'18  F-A  S70,000-.Aug  1  '20-'25 

Municipal  Bids.  Bonds. 
5s  '16     M-NS35,0O0c..-May  1  1946 
GROSS  DEBT  Dec  31  '19-  S659.150 

Deductions 360,276 

NET  DEBT 292,874 

Assessed  impt  bonds  (add'l)         8,000 

Assessment  tmp't  notes 106,133 

Tax  revenue  notes 136,500 

Assessed  val.,  real  estate-. 8, 658, 453 

Assessed  val.,  personal 1.431,800 

Asse,ssed  valuation  1918-.10,090  253 
Total  tax  (per  $1,000)  1918-.-.$27.70 
Population   1915 12.133 


WOODBRIDGE  TWP,  SCH.  D. 
School  Bonds. 

5s  '19     s-a      (.§96,000 1921-1952 

\     2,000 1953 

School  Building  Bonds. 

53  '20  ---  $35,000-Jan  15  '22-'56 
5s  '20  --.  15,000-Jan  15  •22-'36 
BOND.  DEBT  May  1916. -$187 ,000 


WOODBURY. 

This  city  Is  in  Gloucester  County. 
Inc.  Jan.  2  1871.     Pop'n  '20,  5.801. 
Fire  Bonds. 

iHs       A-O     $9,000 Apr   1  1931 

4J^s'15  F-A     15.000 Aug  1  1930 

Improvement  Bonds. 
4>^s'16  J-D         $500... June   1   1921 

School  Bonds. 
4Hs'08J-J     $,52,000--Jan   1   •21-'46 

"   "  "       20,000c -Jan    1   47-'56 

11, 000-.. Jan  1  •21-'31 
ll,000--.Jan  1  '21-'42 
19,000---Jan.  1    1946 


4Hs'09  J-J 
4J4s'12  J-J 
4)^s'12  J-J 
4i^s'16  J-J 
4>^s'16  J-J 


9,000-Jan    1     '26-'43 

Street  Impt.  Bonds. 
4s  '05     J-J    $20,500r...July  1  1925 
4Hs'07  A-O     16,000c&r-Oct    1  1927 

4i^s'08  J-J       16,000 July  1  1928 

4J4s'll  J-J         3,500 July  1  1931 

4>4s'13  J-J       13,500 Jan    1  1933 

4>^s'16  J-J  JlS,000r Jan    1  1922 

I10,000r Jan    1  1936 

4>4s'17  J-J       12,O00c-.Jan  1  '21-'32 

Sewer  Bonds. 
4^8        M-N  ,$4.000 Nov  1  1940 

Repavement  Bonds. 
4Hs'14  J-J    $20,000 Jan    1  1939 

Water  Bonds. 

48  F-A  522, 000c See    below 

(S10,000   Feb.    1    1916   and   $10,000 

every  five  years  thereafter.) 
43^s'14  A-O  $32,000-. Apr  1  '21-'36 
4>^s'14  A-O     30,000r...Apr  1   1939 

Funding  Bonds. 
4Hs'08  J-J     S85.000c.--July  1  19.38 
GEN.  BD.  DT.  Dec  1919-  $447,000 
Water    bonds    (additional).     96,000 
School  bonds  (additional)..   126,000 

Floating  debt 6, .500 

Smking  funds 139,749 

Assess,  val.,  real  estate 4.239,550 

Asse.ss.  val.,  personal 521,575 

Total  assess,  val.,  1919 4,761.125 

Total  tax  (per  51,000)  1919---.$29.50 

INTEREST  payable  in  VVooQDury. 


WOODCLIFF  LAKE. 

This  borough  is  in  Bergen  County. 
Incorporated  Aug.  28  1894. 

Road  Bonds. 

.5s  -_.    815,000 Part  yearly 

School    bonds $3,000 

Improvement  Certificates. 

5s  ---      $6,500 Part  yearly 

TOT.BD.  DT.May29'20.     $29,000 

Total  valuation  1920 874,753 

Tax  rate  (per  $1,000)  1919- .-$21. 50 
Population  1910.  1.043:  1915.  1.500 


WOODLYNNS. 

This   borough  is   in   Camden  Co. 
Incorporated  1901. 

School  Bonds. 
5s  --.  $30,800-. July  1  '21-'46 

Street  &  sewer  bds.  .5s  &  5!^s.$42,700 
(Due    $10,000    1932,    $5,000    1933. 

$10,000  1925,  $5,000  1941,  $9,200 

1944  and  .$3,500  1954.) 

Street  Improvement  Bonds. 

5s  --.    $10,600i- 

(Duo  $300  May  10  1924,  $300  May 

10  1926,  $1,000  May  10  1928  and 

$1,000  yearly  thereafter.) 

5s  -.-      .$5.500 $500  yearly 

BOND.  DEBT  Apr  20  1920-$58.100 

Smking  fund 13,957 

Assess,  val.  (real  estate) *821,545 

Assessed  value,  personal--  103,-175 
Total  assessed  valuation  '20-925  020 
Total  tax  rate  (per  $1,000)  '20-$30.20 
Population  in  1920 1,300 


5s 

School 

5s  '07 


WOOD  RIDGE. 

This  borough  Is  In  Bergen  County. 
Street  Improvement  Bonds. 

.  ($10,000 Jan  1   1929 

t   20,000 Mayl  1934 

Bonds. 

.    $20, 000c Jan  11927 

River  Ditch   Bonds. 

4s  ---      S5.500 Jan    1  1926 

BOND.  DEBT  Dec  31  '18-     $55,000 

Assessment  debt  (add'l) 3,270 

Sinkingfund 14,920 

Total  asses,  val.  1919  (act.)  1,525, 532 
Total  tax  rate  (per$l,000)  '19-$27.00 

Population  in  1919 1.800 

INT.    at    Carlstadt    Nat.    Bank, 
Carlstadt. 


WOODSTOWN. 

This  borough  Is  in  Salem  County. 

Water  Bonds. 
4Hs        --.    $28,000 1932 

Road-Improvement  Bonds. 

4Hs        ---    $10.000 1921 

BOND.  DEBT  Dec  31  '18-     $38,000 

Assessed  valuation,  real 1.026,781 

,\sse3sed  val..  personal 

Total  assessed  val.  1919- . 
Total  tax  rate  (per  $1 ,000) 


>il6,425 
1,343,206 
19-$27.40 


Population  in  1915 1,507 


State    of    Pennsylvania. 

ITS 

DEBT.  RESOURCES,  ETC. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 45,215 

State    Capital Harrisburg 

Governor  (term  exp.  3d  Tues.  Jan.  1923) Wm.  C.  Sproul 

Secretary  of  State  (term  expires  .Jan.  1923)-_Cyrus  E.  Woods 

Treasurer  (term  expires  May  1921) Harmon  M.  Kephart 

Auditor-Greaeral  (term  expires  May  1921)_Chxrle3  A.  Suyd-^r 
Attorney-General Wm.    I.    SchaffeJ^ 


LEGISLATURE  meets  biennially  In  odd  years  on  the  first  Tuesday  In 
January,  and  there  Is  no  limit  to  the  length  of  the  sessions. 

HISTORY  OF  DEBT.— For  a  history  of  Pennsylvania's  State  debt  from 
1789  to  1893,  see  the  "State  and  City  Supplement"  of  1893,  pages  63  and 
64.     The  details  of  the  debt  as  It  nov?  exists  are  subjoined. 


LOANS —  Interest 

Name  and  Purpose.                      P.Ct.    Payable. 
Agricultural  College  bonds,  1872-r     6         F-A 
Proceeds  of  farm  sale,  1887 6         Quar 


-Principal- 


Wheri  Due.     Ou'stand'g 
Feb  1  1922        5500,000 
;   Held     in   \  17,000 

\StateTreas./ 

Unfunded  debt  and  debt  upon  which  interest  has  ceased 134,110 

Highwayimpt,  bonds,  1919 6  J-J  July  1  1949  12,000,000 

INTEREST  on  the  Agricultural  College  loan  is  payable  at  the  State 
Treasurer's  office  in  Harrisburg;  on  all  other  bonds  at  Farmers'  &  Mechanics' 
National  Bank  in  Philadelphia. 

TOTAL  DEBT,  &c.     Nov.  .30  '19.  Nov.  30  '18.  Nov.  30  '17.  Nov.  30  '16. 

Total  public  debt .$12,651,000        $651,110        $651,110        $651,110 

Sinking  fund 651,110  651,110  651,110  651,110 


Surplus $12,000,000  None  None  None 

Unfund.dt.  (incl.  above)      $134,110        $134,110        $134,110        $134,110 

Balance  in  treasury  Nov.  30  1919,  $17,990,711  74,  including  general  fund 
of  $7,903,031.06,  sinkingfund  $658,320.26.  school  fund,  $114,553.12,  game 
protection  and  propagation  fund,  $244,688.60.  bounty  fund  $368,091.19, 
Insurance  fund  $287,312.89,  manufacturing  fund  $14,395.66  and  motor 
fund  $89,364.46;  Federal  appropriation  for  vocational  education  $189,850.10 
and  fish  propagation,  $17,034.30.  Banking  Department  fund,  $67,361.12; 
State  bond  and  road,  $7,737,882.65;  employees'  savings  fund,  .$245,845.49; 
State  Annuity  Reserve  Fund  No.  2,  $45,876.84  ;  and  the  experimental  fund 
(Department  of  Agriculture),  $7,104. 

The  unfunded  debt  mentioned  in  ttie  above  table  consists  of  relief  notes 
In  circulation.  Interest  ceitiflcates  unclaimed,  interest  on  certificates  out- 
Standing,  domestic  creditors  and  bonds  past  due  upon  which  Interest  has 
ceased. 


as  follows: 

Personal. 

$1,715,191,350 

1.759,444,517 

1,642,340,928 

1,506,172,805 

1,413,403,477 

1,353,392.369 

1,342,612,761 

1.326,095,068 

1,198,861,401 

1,129,6.50,455 

1,094,468,656 

761,755,893 

859,979,331 

846,751,8.53 

770,049,820 

6.58,341,105 

591,007,558 


Total. 

$8,551,811,146 
7,186,517.250 
6,987,464,508 
6,978,408,019 
6, 818, .535,649 
6,685,526,271 

*6,544 .358,561 
5,917,109,678 
5,783,668,326 
5,763,198,120 
4,614,605,318 
3,528,585,578 
3,588,142,667 
3,431,951,565 
3,241,068,024 
3,047,573,853 
2, .899, 774, 989 


18.30— 1,348,233   1800 602,365 

1820. -.1,049 ,458 1 1790 434,373 


ASSESSED  VALUATION  has  been 

Years —  Real. 

1919 $6,836,019,796 

1918 5,427,072,733 

1917 5,345,123,580 

1916 5.472,236,214 

1915 5.405,135,172 

1914 5,332,133,902 

1913 5,201,745,800 

1912 4.,591, 014,590 

1911 4,-584,806,925 

1910 4,033,547,665 

1905 -.  3,520,136,662 

1900 2,766,829,685 

1899 2,723,163,336 

1898 2,685,199,712 

1895 2,471,018,204 

1894 2,:3S9,23:J,748 

1892 2, .308, 767, 431 

The  above  does  not  Include  valuation  of  railroad  property.  The  State 
makes  no  neneral  lax.  Income  \a  derived  from  tax  on  capital  stock,  on 
money  at  interest,  on  collateral  inheritances,  direct  inheritances,  on  cor- 
porate loans,  on  bonus  on  charters,  &c.,  &c. 

•  A  member  of  the  Dept.  of  Internal  Affairs  in  a  letter  addressed  to  us 
under  date  of  June  2  1914  suggested  the  following  reasons  for  tlie  large  In- 
crease in  assessed  values  in  1913: 

1.  There  has  been  a  general  movement  for  increase  in  assessments  for 
taxation  purposes  of  all  coal  lands  in  the  State.  Coal  in  place  has  been 
tremendously  increased  in  assessments  in  many  counties  of  the  State. 

2.  The  constitution  of  our  State  restricts  the  borrowing  possibility  of 
cities  to  7%.  Recently  many  of  the  cities  have  been  close  to  the  limit  of 
the  borrowing  capacity  and  have  been  compelled  to  increase  assessed  values 
very  largely.  It  has  been  easy  to  do  this  as  the  rule  for  assessment  of  real 
estate  throughout  the  State  has  been,  very  generally,  to  assess  real  estate 
at  but  50%  to  60%  of  its  real  value. 

POPULATION   OF  STATE— 

1916est-8,. 522. 017 1 1880 --.4, 282,891 1 1840 --.1,724 ,033  1 1810 810,091 

1910 ---7,665,111 1 1870 ---3,.521,951 
1900 --.6,302,115  1860  .-.2,906,215 
1890. -.5,258,014 1 18.50.. -2,311, 786 

DEBT  LIMITATION. — In  Pennsylvania  the  limit  to  the  Indebtedness  of 
the  State,  and  to  the  indebtedness  of  the  cities  and  minor  civil  organiza- 
tions In  the  State,   is  fixed  by  the  State  constitution. 

1.  State  Indebtedness.— ^Vith  regard  to  the  State,  the  regulations  con- 
trolling and  governing  debt  creation,  payment,  &c.,  are  found  in  Sections 
4,  5.  6.   11.   12.  13  and  14  of  Article  IX  of  the   constitution.     They  are 

ARTICLE  IX,  SEC.  4.  No  debt  shall  be  created  by  or  on  behalf  of  the 
State  except  to  supply  casual  deficiencies  of  revenue,  repel  Invasions, 
suppress  Insurrection,  defend  the  State  In  war,  or  to  pay  existing  debt:  and 
the  debt  created  to  supply  deficiencies  in  revenue  shall  never  exceed.  In 
the  aggregate  at  any  one  time,  one  million  of  dollars. 

(The  1917  Legislature  provided  for  the  issuance  of  $5,000,000  4%  bonds 
for  the  purpose  of  repelling  invasions,  supprassing  incurrections  and  de- 
fending the  State  in  war.  "The  full  text  of  the  Act  was  given  in  V.  106.  p. 
622.1 

[At  the  general  election  held  Nov.  5  1918  the  voters  of  this  State  adopted 
a  constitutional  amendment  authorizing  the  issuance  of  $50,000,000  State 
road  bonds.     See  V.  107,  p.  2393;  also  V.  108,  p.  1533.] 

SECTION  5.  All  laws  authorizing  the  borrowing  ol  money  by  and  on 
behalf  of  the  State  shall  specify  the  purpose  for  which  the  money  Is  to  be 
used,  and  the  money  so  borrowed  shall  be  usdd  for  the  purpose  specified, 
and  no  other. 

SECTION  6.  The  credit  of  the  Commonwealth  shall  not  be  pledged  or 
loaned  to  any  Individual,  company,  corporation  or  association,  nor  shall 
the  Commonwealth  become  a  joint-owner  or  stockholder  in  any  company, 
association  or  corporation. 

SECTION  11.  To  provide  for  the  payment  of  the  present  State  debt,  and 
any  additional  debt  contracted  as  aforesaid,  .the  General  Assembly  shall 
continue  and  maintain  the  sinking  fund  sufficient  to  pay  the  accruing 
Interest  on  such  debt,  and  annually  to  reduce  the  principal  thereof  by  a 
sum  not  less  than  two  hundred  and  fifty  thousand  dollars:  the  said  sinking 
fund  shall  consist  of  the  proceeds  of  the  sales  of  the  public  works,  or  any 
part  thereof,  and  of  the  income  or  proceeds  of  the  sale  of  any  stocks  owned 
by  the  Commonwealth,  together  with  other  funds  and  resources  that  may 
be  designated  by  law,  and  shall  be  Increased  from  time  to  time  by  assigning 
to  It  any  part  of  the  taxes  or  other  revenue  of  the  State  not  required  for 
the  ordinary  and  current  expenses  of  government,  and  unless  in  case  of  war. 
Invasion  or  insurrection,  no  part  of  the  said  sinking  fund  shall  be  used  or 
applied  otherwise  than  In  the  extinguishment  of  the  public  debt. 

SECTION  12.  The  moneys  of  the  State,  over  and  above  the  necessary 
reserve,  shall  be  used  In  the  payment  of  the  debt  of  the  State,  either  directly 
or  through  the  sinking  fund,  and  the  moneys  of  the  sinking  fund  shall  never 
be  Invested  In  or  loaned  upon  the  security  of  anything  except  the  bonds 
of  the  United  States  or  of  this  State. 

SECTION  13.  The  moneys  held  as  necessary  reserve  shall  be  limited  by 
law  to  the  amount  required  for  current  expenses,  and  shall  be  secured  and 
kept  as  may  be  provided  by  law.  Monthly  statements  shall  be  published, 
showing  the  amount  of  such  moneys,  where  the  same  are  deposited,  and 
how  secured. 

SECTION  14.  The  making  of  profit  out  of  the  public  moneys,  or  using 
the  same  for  any  purpose  not  authorized  by  law,  by  any  officer  of  the  State, 
or  member  or  officer  of  the  General  Assembly,  shall  he  a  misdemeanor, 
and  shall  be  punished  as  may  be  provided  by  law;  but  part  of  such  punish- 
ment shall  be  disqualification  to  hold  office  for  a  period  of  not  less  than 
five  years. 

(2)  County  and  Municipal  Indebtedness. — Under  the  laws  of  Pennsyl- 
vania the  power  to  create  county  loans  is  In  the  Board  of  County  Commis- 
sioners, which  consists  In  each  county  of  three  persons,  elected  biennially 
under  tlie  minority  system  of  voting,  by  which  the  minority  party  in  each 
county  usually  has  one  member  of  the  Board. 

In  cities  and  boroughs  the  power  to  create  Indebtedness  Is  vested  In 
councils,  municipal  debts  being  created  by  ordinance. 

The  creation  of  county,  city  and  other  municipal  indebtedness  Is  subject 
to  the  following  constitutional  limitations: 

ARTICLE  IX,  SEC.  7.  The  General  Assembly  shall  not  authorize  any 
county,  city,  borough,  township  or  incorporated  district  to  become  a 
stockholder  In  any  company,  association  or  corporation,  or  to  obtain  or 
appropriate  money  for,  or  to  loan  its  credit  to,  any  corporation,  association. 
Institution  or  individual. 
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SECTION  8  (as  amended  Nov.  2  1915— See  V.  101,  p.  1207).— The  debt 
of  any  county,  city,  borough,  township,  school  district,  or  other  municipal- 
ity or  Incorporated  district,  except  as  herein  provided,  shall  never  exceed 
seven  per  centum  upon  the  assessed  value  of  the  taxable  property  therein, 
nor  shall  any  such  municipality  or  district  incur  any  new  debt,  or  increase 
Its  indebtedness  to  an  amount  exceeding  two  per  centum  upon  such  as- 
sessed valuation  of  property,  without  the  assent  of  the  electors  thereof 
at  a  public  election  in  such  manner  eis  shall  be  provided  by  law;  but  any 
city  the  debt  of  which  on  .Jan.  1  1874  exceeded  seven  per  centum  of  such 
assessed  valuation,  and  has  not  since  been  reduced  to  less  than  such  per 
centum,  may  be  authorized  by  law  to  Increase  the  same  three  per  centum 
In  the  aggregate,  at  any  one  time,  upon  such  valuation. 

The  city  of  Philadelphia,  upon  the  conditions  hereinafter  set  forth,  may 
Increase  its  indebtedness  to  the  extent  of  three  per  centum  In  excess  of  seven 
per  centum  upon  such  assessed  valuation  for  the  specific  purpose  of  pro- 
viding for  all  or  any  of  the  following  purposes,  to  wit:  For  the  construction 
and  Improvement  of  subways,  tunnels,  railways,  elevated  railways,  and 
other  transit  facilities;  for  the  construction  and  Improvement  of  wharves 
and  docks,  and  for  the  reclamation  of  land  to  be  used  in  the  construction 
of  wharves  and  docks,  owned  or  to  be  owned  by  said  city.  Such  increase, 
however,  shall  only  be  made  with  the  assent  of  the  electors  thereof  at  a  public 
election,  to  be  held  in  such  manner  as  shall  be  provided  by  law.  In  ascer- 
taining the  borrowing  capacity  of  said  city  of  Philadeplhia,  at  any  time, 
there  shall  be  excluded  from  the  calculation  of  credit,  where  the  work 
resulting  from  any  previous  expenditure,  for  any  one  or  more  of  the  specific 
purposes  hereinabove  enumerated  shall  be  yielding  to  said  city  an  annual 
current  net  revenue;  the  amount  of  which  credit  shall  be  ascertained  by 
capitalizing  the  annual  net  revenue  during  the  year  immediately  preceding 
the  time  of  such  ascertainment.  Such  capitalization  shall  be  accomplished 
by  ascertaining  the  principal  amount  which  would  yield  such  annual 
current  net  revenue,  at  the  average  rate  of  Interest.and  sinking  fund  charges 
payable  upon  the  Indebtedness  incurred  by  said  city  for  such  purposes, 
up  to  the  time  of  such  ascertainment.  The  method  of  determining  such 
amount,  so  to  be  excluded  or  allowed  as  a  credit,  may  be  prescribed  by 
the  General  Assembly. 

In  Incurring  indebtedness,  for  any  one  or  more  of  said  purposes  of  con- 
struction, improvement  or  reclamation,  the  city  of  Philadelphia  may  issue 
Its  obligations  maturing  not  later  than  fifty  years  from  the  date  thereof, 
with  provision  for  a  sinking  fund  sufficient  to  retire  said  obligation  at  ma- 
turity, the  payments  to  such  sinking  fund  to  be  in  equal  or  graded  annual 
Installments.  Such  obligations  may  be  in  an  amount  sufficient  to  provide 
for  and  may  include  the  amount  of  the  interest  and  sinking  fund  charges 
accruing  and  which  may  accrue  thereon  throughout  the  period  of  construc- 
tion and  until  the  expiration  of  one  year  after  the  completion  of  the  work 
for  which  said  indebtedness  shall  have  been  incurred;  and  said  city  shall  not 
be  required  to  levy  a  tax  to  pay  said  interest  and  sinking  fund  charges,  as  re- 
quired by  section  ten  of  article  nine  of  the  Constitution  of  Pennsylvania 
until  the  expiration  of  said  period  of  one  year  after  the  completion  of  such 
work. 

SECTION  9.  The  Commonwealth  shall  not  assume  the  debt,  or  any  part 
thereof,  of  any  city,  county,  borough  or  township,  unless  such  debt  shall 
have  been  contracted  to  enable  the  State  to  repel  Invasion,  suppress  do- 
mestic Insurrection,  defend  Itself  in  time  of  war,  or  to  assist  the  State  In 
the  discharge  of  any  portion  of  its  present  Indebtedness. 

SECTION  10.  Any  county,  township,  school  district  or  other  munici- 
pality incurring  any  indebtedness  shall,  at  or  before  the  time  of  so  doing, 
provide  for  the  collection  of  an  annual  tax  sufficient  to  pay  the  interest, 
and  also  the  principai  thereof  within  thirty  years. 

At  the  general  election  in  November  1913  the  voters  approved  an  amend- 
ment which  adds  Section  15  to  Article  IX  and  provides  that  no  obligations 
issued,  or  which  may  hereafter  be  issued,  by  any  county  or  municipality, 
other  than  Philadelphia,  to  provide  for  the  construction  or  acquisition  of 
water-works,  subwajs,  underground  railways  or  street  railways,  or  the 
appurtenances  thereof,  shall  be  considered  as  a  debt  of  a  niuuicipality, 
within  the  mearing  of  Section  8  of  Article  IX,  or  of  this  amendment, 
if  the  net  revenue  derived  from  said  property  for  a  period  of  five  years, 
either  before  or  after  the  acquisition  thereof,  or,  where  the  same  is  con- 
structed by  the  county  or  municipality,  after  the  completion  thereof, 
shall  have  been  sufficient  to  pay  interest  and  sinking  fund  charges  diu-ing 
said  period  upon  said  obligations,  or  if  the  said  obligations  shall  be  se- 
cured by  liens  upon  the  respective  properties  and  shall  impose  no  mu- 
nicipal liability.  Where  muiicipalitics  cr  counties  shall  issue  obliga- 
tions to  provide  for  the  constructi^m  of  property,  as  herein  jjrovided,  said 
municipalities  or  counties  may  also  i.ssue  obligations  to  provide  for  the  in- 
terest and  sinking  fund  charge  accruing  thereon  until  said  properties  shall 
have  been  completed  and  in  operation  for  a  period  of  one  year;  and  said 
municipalities  and  counties  shall  not  be  required  to  levy  a  tax  to  pay  said  inter- 
est and  sinking  fund  charges,  as  required  by  Section  10,  of  Article  IX,  until 
after  said  properties  shall  have  been  operated  by  said  counties  or  munici- 
palities during  said  period  of  one  year.  Any  of  the  said  municipalities  or 
counties  may  incur  indebtedness  in  excess  of  7%,  and  not  exceeding  10% 
of  the  assessed  valuation  of  the  taxable  property  therein,  if  said  increase  of 
Indebtedness  shall  have  been  assented  to  by  three-fifths  of  the  electors 
voting  at  a  public  election  in  such  manner  as  shall  be  provided  by  law. 

The  Legislature  in  1917  passed  an  Act  requiring  all  counties,  cities,  bur- 
oughs,  townships,  school  districts,  &c.,  to  sell  any  bonds  or  other  securities 
issued  by  them  to  the  highest  bidder,  after  due  public  notice.  See  V.  108, 
p.  622. 

An  Act  was  approved  by  the  Legislature  in  1917  validating  certain  elec- 
tions of  counties,  cities,  boroughs,  townships,  school  districts  and  other 
incorporated  districts,  held  pursuant  to  the  provisions  of  an  Act,  approved 
April  20  1874,  entitled  "An  Act  to  regulate  the  manner  of  increasing  the 
indebtedness  of  municipalities,  to  provide  for  the  redemption  of  the  same, 
and  to  impose  penalties  for  the  illegal  increase  thereof,"  and  the  amend- 
ments thereto,  and  validating  bonds  issued  or  authorized  to  be  issued  in 
pursuance  of  such  elections.     See  V.  105.  p.  2472. 

TAXATION  OF  MUNICIPAL  AND  SCHOOL  BONDS.— Ali  bonds 
Issued  by  municipalities,  counties  and  school  districts  in  Pennsylvania  are 
subject  to  a  State  tax  of  four  mills,  which  is  paid  by  the  place  issuing  the 
bonds  and  deducted  from  the  remittance  of  interest  to  the  bondholder,  un- 
less the  bonds  are  issued  as  "tax-free,"  when  the  municipality  itself  assumes 
the  tax.     See  V.  93.  p.  359. 

SCHOOL  CODE. — The  school  laws  of  this  State  were  codified  in  the 
new  School  Code  approved  May  18  1911.  One  of  the  important  provisions 
of  this  law  is  (Sec.  506)  that  the  Directors  of  school  districts  may  incur 
debt  and  issue  bonds  "only  at  the  time  of  assessing  and  levying  the  annual 
school  taxes."  Thus  school  bonds  can  only  be  issued  at  the  time  of  the 
school  tax  levy,  which  must  be  in  April  or  May. 

SAVINGS  BANKS  INVESTMENTS— POWERS  AND  RESTRIC- 
TIONS.— Philadelphia  is,  we  believe,  entitled  to  the  distinction  of  starting 
the  first  savings  institution  in  the  United  States.  The  name  this  association 
bore  was  the  "Philadelphia  Savinffs  Fund  Society,"  and  It  still  exists, 
bearing  the  same  name.  Originally  the  bank  was  not  incorporated,  but 
was  a  voluntary  organization,  such  societies  In  Great  Britain  being  at  the 
time  of  a  like  character.  The  date  of  the  organization  was  November  27 
1816,  and  the  bank  was  opened  for  business  Dec.  2  1816.  The  oldest 
ledger  of  the  company  goes  back  to  the  time  of  opening,  and  shows  a  de- 
posit on  that  day  (December  2  1816)  of  five  dollars.  The  company  was  not 
Incorporated  until  February  25  1819.  The  second  savings  institution  In 
the  State,  however,  did  not  come  Into  existence  until  1847.  In  1889  a 
general  law  facilitating  the  Incorporation  of  savings  banks  was  passed  b'^ 
the  Legislature.  Still,  the  report  of  the  Banking  Department  of  Dec.  31 
1919  shows  that  the  total  number  of  savings  banks  within  the  State  was 
only  ten.  The  aggregate  deposits  of  these  banks  at  that  date  was 
$314,256,637.46. 

The  provisions  of  the  special  charters  are  all  liberal  as  to  Investments. 
A  law  passed  In  1885,  and  a  supplement  of  the  same  passed  In  1889.  au- 
thorizing the  extension  for  twenty  years  of  special  charters,  contains  the 
loUowIug: 

"Provided  also,  that  no  •  •  •  Savings  Institution  or  Savings  Banh 
having  no  capital  stock,  renewing  or  extending  Its  charter,  corporate  rights 
and  franchises,  under  the  provisions  of  this  Act.  shall  thereafter  be  allowed 
the  privileges  of  a  bank  of  discount,  nor  be  allowed  to  loan  any  money  re- 
ceived on  deposit,  except  upon  first  mortgage  or  lien  upon  real  est,Tte  within 
this  Commonwealth,  upon  the  bonds  or  securities  of  the  United  States 
or  of  this  State,  or  upon  county,  city,  borough,  township  or  school  bonds 
of  any  county,  city,  borough,  township  or  school  district,  or  any  other 
good  and  valid  securities." 

Authority  to  loan  on  any  "good  and  valid  security"  appears  to  confer 
about  as  broad  a  discretion  upon  the  managers  as  could  be  expressed  In  a 
statute. 

In  1897  an  Act  was  passed  allowing  savings  Institutions  and  savings 
banks  chartered  under  .Snccial  Acts  to  Invest  In  Pennsylvania  county  and 
municipal  bonds,  notwithstanding  any  provisions  of  their  charters.  The 
law  follows: 


CHAPTER  77,  LAWS  OF  1897. — From  and  after  the  passage  of  this  Act 
all  provident  Institutions,  savings  institutions  and  savings  banks,  chartered 
under  Special  Acts  of  this  Commonwealth  of  Pennsylvania,  may,  notwith- 
standing any  provisions  of  their  charter,  loan  the  moneys  received  by  them 
on  deposit  upon  the  bonds  of  any  county,  city,  borough,  township  or 
school  district  within  this  Commonwealth  Issued  pursuant  to  the  au- 
thority of  any  law  of  this  Commonwealth  for  the  payment  of  which  the  faith 
and  credit  of  the  municipality  issuing  them  are  pledged. 

It  was  not  until  1889,  as  already  stated,  that  a  general  law  facilitating 
the  organization  of  savings  Institutions  was  pa.ssed.  The  following  is  sec- 
tion 17,  which  contains  the  investment  limitations;  we  would  especially 
direct  attention  to  subdivision  four  of  this  section: 

SECTION  17. — It  shall  be  lawful  for  the  trustees  of  any  savings  bank  to 
Invest  money  deposited  therein  only  as  follows: 

(1)  In  the  stocks  or  bonds  or  Interest-bearing  notes  or  the  obligations  of 
the  United  States,  or  those  for  which  the  faith  of  the  United  States  is 
pledged  to  provide  for  the  payment  of  the  Interest  and  the  principal. 

(2)  In  the  stocks  or  bonds  of  the  Commonwealth  of  Pennsylvania  bearing 
Interest. 

(3)  In  the  stocks  or  bonds  of  any  State  In  the  Union  that  has  not  within 
ten  years  previous  to  making  such  investments,  by  such  corporation, 
defaulted  In  the  payment  of  any  part  of  either  principal  or  interest  of  any 
debt  authorized  by  any  Legislature  of  such  .State  to  be  contracted. 

(4)  In  the  stocks  or  bonds  of  any  city,  county,  town  or  village  of  any 
State  of  the  United  States  issued  pursuant  to  the  authority  of  any  law  of 
the  State,  or  in  any  interest-bearing  obligations  issued  by  the  city  or  county 
In  which  such  bank  shall  be  situated. 

(5)  In  bonds  and  mortgages  on  unincumbered.  Improved  real  estate 
situated  In  this  State. 

The  next  section  (18)  relates  to  the  temporary  deposit  of  funds  In  banks 
and  trust  companies.  It  makes  it  lawful  to  deposit  temporarily  In  banks 
or  trust  companies  the  excess  of  current  daily  receipts  over  the  payments 
until  such  time  as  the  same  can  be  .ludiciously  Invested  In  the  securities 
named  above. 

FEDERAL  FARM  LOAN  BONDS. — Measures  wore  passed  by  the  1917 
Legislature  and  approved  by  the  Governor  on  April  5  1917  making  farmloan 
bonds  legal  investments  for  savings  banks,  savings  institutions,  and  also 
executors,  administrators,  guardians  and  other  trustees.  See  V.  104,  p.  1722. 
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ABINGTON  SCHOOL  DISTEICT. 

This  district  (P.O.  Abington)  is  in 
Montgomery  County. 

5s  '18     M-S  .15.30,000 Sept  1  1948 

BONDED  DEBT (7) 


ABINGTOK  TOWNSHIP. 

In  Montgomery  County.   Inc.  1784. 
Bonds  all  tax-free  to  holders, 

Road-Improvement  Bonds. 
4s  g  '06  J-J     S35,000c__-July  1  1936 
(Subject  to  call  $10,000  July  1  1911, 

$10,000  .July  1  1916,  $15,000  July  1 

1921  and  $15,000  .July  1  1926.) 
4s  g  '07  M-N    60,000c. _ -May  1  1937 
(Subject  to  call  $15,000  May  1  1912, 

$20,000  May  1  1917,  $20,000  May  1 

1922  and  $20,000  May  1  1927.) 

4s  g '11  M-S  $35, 000c    1941 

(Subject    to    call    $15,000    in    1921, 

$20,000  in  1931.) 

4  g  '12    J-D$  164. 000c-. -June  1  1942 

(Optional  814,000  beg.  Jime    1    1917 

S20.000     Jime     I     1922,     .?25,000 

June  1  1927,  $30,000  June  1  1932 

and  S75,000  June  1  1937.) 

5sg'13  J-D   $25,000 Dec  1  1943 

(Opt.  $5,000  '23  &  $10,000  '23  &  '38) 

,5sg'15A-0     10,000 Oct  1   1945 

($5,000  subj.  to  call  '20;  $5,000  '.30.) 
BOND.  DEBT  Apr  8  1920-  $344,000 

Sinking  fund 16,180 

Assess,  val.  '19  (50%  act.) .8,842.800 

Tax  rate  (per  $1,000)  1919 $11.00 

Population  in  1910 5,896 

INT.  at  Jenkintown  Nat.  Bank. 


ABINGTON  TWP.   SCH.   DIST. 

This  district  (P.  O.  Jenkintown)  Is 
In  Montgomery  Co.  Population  In 
1914  (est.),  7,200. 

4s  J-J  $102, 500c- -.July  1  1936 

(Subject  to  call  after  July  1    1911.) 
School  Bonds  (Tax-free). 

f$10,000 June  1  1922 

4Jisg'17J-DJ    10.000 June  1  1927 

15,0()0 Junel  1932 

[   15,0()0 Junel  19.37 

BOND.  DEBT  May  1917.  $198,000 

Assessed  valuation 8,845,420 

School  tax  (per  $1,000)  '16-'18-$7.50 
INT.  at  Jenkintown  Nat  Bank. 

ADAMS  COUNTY. 

County  seat  is  Gettysburg. 

Funding  Bonds. 

($10,000 Jan    1  1930 

43^s'20  J-J  i    15.000 Jan    1  1940 

I    20.000 Jan    1  19.50 

BOND.  DEBT  Jan  1920-      $95,000 

Floating  debt 72.500 

Sinking  fund 13.000 

Total  a.ssessed  value  1919.19,654,000 
Tax  rate  fpcr  $1,000)  1920.. .$9.00 
Population  in  1920 34,523 

ADAMS  TOWNSHIP. 

This  township  (P.  O.  Salix)  is  in 
Cambria  County. 

Road  Bonds. 
5s  '17     F-A  $100,000 1922-1937 

(Due    $25,000    every    5    years.) 
GEN.  BD.  DT.  Apr  14  '20.  $100,000 
Tot.ass'd  val-'20  (90%  aet.)4,837,160 
Total  tax  rate  (per  $1,000)  '20.$10.00 
Population  in  1920 8,600 

ALIQUIPPA  SCHOOL  DIST. 

This  district  (P.  O.  Aliquippa)  Is 
In   Beaver  County. 
BOND.  DEBT  Apr  16  1920    .$43,800 

A.ssass.  val.  real  estate 1,142.206 

Assessed  val .  personal 117. 250 

Other  assessable  property..  1 .32.5 
Tot.v,'il.'20(abt.  40%  act.)  1,260.781 
School  tax  (per  $1,000)  '20-- -817.00 


4s  '03M    -N$.5.50,OOOo..Deo   28  19.33 
4s  '04     M-N700,000c...June  1  1934 
A-O  700,000 Anr  1 


4s  '05     A-O  700,000 Anr 

4s  '06  M-S  1,, 500, 000c... Mch 
4s  '07     F-A  500, 000c... Feb 
4s  '07     A-O  500, 000c ...Apr 
4s  '08     F-A  1,000,000c.  Feb 
A-O  1,000. 000c.  Apr 
M-S  l,000,000o.Mch 
F-A  l,O()O.O00r.Feb 
J-J    500,000r--.Jan 
A-O  200,000r.._Oct 


4s  '07 
4s  '08 
4s  '09 
4s  '10 
4s '11 
is  '12 
4s  '12 


1935 
1936 
1937 
1937 
1938 
1939 
1940 


1  1941 

1  1942 

1942 


4Ms'13M-Sl.OO0,0O0c...Mar  1  1943 


1944 
1945 


4s  '17 
4s  '17 
4s  '18 


1941 
1  1942 
I  1943 
I  1944 

21-'45 
21-'46 
.Sept  1  '20-'28 
'20-'39 


4s 

'13 

J-J 

4s 

'14 

,1-J 

4s 

'16 

J-D 

4s 

•18 

4s 

•19 



ALLEGHENY  COUNTY. 

Pltlsburgli  Is  the  county  seat. 

County  Buildinu:  Bonds. 
4s  '18     ...$2.!0.000--M.ay  1  ■21-'43 

Coupon  County  Poor  Bonds. 
4s   '09     .I-D$100.000o   ...Tunel   1920 
4s  '10      F-A  300.()00c_._Fel)    1   1930 
4'4sl4  J-3     135,000c. .-Jan    119.34 
4''4s'15.T-D    125.000c. ..Dec  1  1935 

Road  Bonds. 
3Hs'01  A-O$550,000c.-Oct    1  01931 
3Hs'02  M-N  550,000o--Nov  1  ol932 


4}fa'14  J-Jl, 000,000c--. Jan  1 
4}is'15  J-D  500, OOOc- -.June  1 
4s  '16  J-D  858.000c.June  1  '21-'46 
4s  '18  ---  480,0.00--Aug  1  •20-'43 
4s  '18  --.  962,000--Oct  1  '20-'45 
4Ks'19  M-Sl,500.000-Mar  1  ■24-'29 

($2.50,000  every  live  years.) 
4Ms'19  M-Sl,500,000c&rSepl  '20-49 

Refunding  Bonds. 
4s  '12     A-O  $840, OOOc... Oct  1  1942 

Bridge  Bonds. 
4s  '10     A-O     $7.50.000c  -Oct  1  1940 
4s  '11     J-D   1,550  .OOOc- Doc    1 
4s  '12     J-D   1.800,000c-Feb 
4}is'13  M-S      550,000c-Mar 
414s' 14  J-J        550 ,000c. Jan 
4s  '16     J-D  3.50,500c.June  1 
234.000- -June  1 
45,000- 
100.000--Dec    1 

Tunnel  Bonds. 
4Ms'19  s-a.$4,800,000--Dec  1  •20-'49 

Juvenile  Home  Bonds. 
4s  '11     M-S    $300,000c.Mar   1  1941 
100,OOOr.June  1  1943 
100,OOOr..Jan  1  1944 
64.000.Junel'21-'36 
58,000- -Aug   1  '20-'48 
115,000--Mar  1  '21-'43 

Memorial  Hall. 
4s  '07     A-O$1.000.000c.-Oct  1  1937 
4s  '09     .T-D      400. OOOc- J'ne    1  1939 

Outstanding  Mortgage. 
4s  M-S    $600,000-Sept  25  1943 

Jail  &  Court-House  Ext.  Bonds. 
4s  '06  A-O  $400,000c--Oct  1  1926 
4!4s'13  M-Nl.lOO.OOOc.Nov    1  1943 

Court-House  Bonds. 
4Ms'15  A-O$7.50.000c---Oct    11945 
4s  '16     -.-    650.000c-June  1  ■21-'46 

4Hs'13  ...1,100,000 Nov  1  1943 

4s '18     --.      76,000- -Aug   1  •20-'38 

Jail  Bonds. 
4s  '05     M-S  $600.000c.Mar  15  1925 
South  School  Propert.v  Purchase. 
4s  '17     F-AS252,000--S9,000  yearly 
BOND.  DEBT  Apr  1920.836,568,000 

Floating  debt 2,054 „S33 

Sink,  funds  (cash  &  bds.)  9.638,615 
Assessed  val'n,  real  est.  1,349. 081 .400 
Ass'd  val'n,  personal..  358,773.665 
Total  val'n  1920  (75% 

to  80%  actual) .$1,707,855,065 

Tax  rate  (per  $1,000)  1920— 

Inside  Limit S5.25 

Outside  limit .$6.50 

Population  in  1919  (est.). .1.300. 000 

n  Subj.  to  call  20  yrs.  aft.  date. 

INT.  payable  by  Comptroller. 

TAX-EXEMPT.— With  the  excep- 
tion of  road  4s  and  jail  bonds  due  1925 , 
the  bonds  are  tax-free  to  the  holder. 


ALLEGHENY  TOWNSHIP. 

This  township  is  in  Cambria  Co. 

Road  Impt.  Bonds. 
5s  '19    J-J    $.50.000-. July  1  '21-'45 
BONDED  DEBT (?) 


ALLENTOWN. 

City  is  the  county  seat  of  Lehigh 
Coimtv.     Bonds  tax-free   to  holder. 

Water  (Int.  at  Trras.  office). 
3,4s04  M-S  $76,300c.Mar  1  '24-'34 

(Part  du<<  every  5  years.) 
4s  '07      F-A   $39..V)()c.-Aug   1  al937 

Refund.  Bds.  (Int.  at  Treas.office) 
3i<.s'04J-J  ?,i()Oc..Jan     1  nl934 

Park  Bonds  (Int.  at  Treas.  office). 
3s  '07      F-A      .<;1.."i00c..Aug   1  n1937 

Sewer  Bonds  (/"'■  at  Treas.office). 
4s  '10  F-  A  J5. 500c-. Aug  1  01940 
4s  '16     M-N212. 500c-. .Nov  1  1946 

(Subject  to  call  beg.  Nov  1  1921) 

4Hs'19  A-O  5S0.000c..Oct  1  •24--49 

(Part  each  5  years.) 


9H 
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ALLENTOWN  (Concluded) — 

Cit>'  Bonds 
4a  '12     FA  S25.500.--Aug  1  al942 
4>js'l9  M-NlSO.OOOc-May  1  '24-'29 
(Due  S30.000  each  5  years.) 
Refund.  (Int.  at  Treas.  office). 
3Ms93  A-O  S23,000c--Oct    2  al92;' 
f20, 500c. -.July  2  1922 
25,000c. ..July  2  1927 
30, 500c... July  2  1932 


4s  '17     J-J 


37,000c. ..July  2  1937 


45, 000c... July  2  1912 
54,500c. ..July  2  194: 
BOND.  DEBT  Jan  1920.  $937,800 
Floating  debt 108.411 

Water  dobt  (included) 138. 800 

Sinking  funds  (General 8,689 

1  Water 8,526 

Tot.  asses.s.  val.  ■20(  5iact)6 4,327, 965 

Tax  rate  (per  31,000)  1919 $6.9  t 

Popn  '10,  51,913:  '19  (est.),  75,000 
u  Subject  to  call  5  yrs.  aft.  date. 

ALLENTOWN  SCHOOL  DIST. 

bonds  below  due  part  every  5  years. 


sv 

s'04  A-O 

4s 

•07 

.\-o 

4s 

•07 

.M-N 

4s 

•OS 

M-N 

4  s 

■09 

F-A 

4s 

•13 

J-J 

4.S 

•11 

J-J 

4s 

•14 

J-J 

4s 

•15 

J-J 

1929 
193: 
193" 
1938 
193!^ 
194.'^ 


S500 April 

79  000 April 

32  500 Nov 

4  1.000 Nov 

41.000 Aug 

65000 July 

154,500c...  Jau  2  1941 

240,000 July      1944 

207 ,500c_  July  1  •25-'45 
(.Subject  to  call  aft.  July  1  1935) 

4s  'JG     J-J       25.500 1946 

4s  '16     F-A  220,500.. Aug  1  •21-'46 
(Subject  to  call  nfter  Aug  1   1936.) 

4s  '17     M-N.S9.5.000 

(Due  in  5,  10,  15,  20.  25  and  30  yrs. 
from  date,  subj.  to  call  in  20  yrs.) 
BOND.  DEBT  Dec  1919-.S1.237.000 
Sinking  fund  (casti  &  inv.)  196,7(iS 
j\ssess.  val.  '19  (80%  act.)66,432,82"> 
School  tax  (per  SI, 000)  1920--i?10.00 

Population  in  1920  (est.) 95,000 

INTEREST  payable  iu  AUentowi 
at  Lehigh  Valley  Trust  Oo. 

TAX  FREE. — District  pays  State 
tax  on  bonds. 


ALTOONA. 

This  city  is  in  Blair  County.  Incor 
1868.  Bonds  are  all  tax-exempt  t< 
holders. 

Highway  Bonds  (Opt.  after  1917) 
4s  '07     .i-J  J  100.000c... Jul V       1!)37 

Imp.  Loan  1895  (.Opt.  after  1905} 
4s  s  y-)  J-J  .S 141, 000c. -.July  1  1925 

Water  Bonds- 
4s  •Oe     J-J  S239.000c..July  1  j:]93( 
4s  '07     J-J     300,000o.--July  1  193t' 
(Subject  to  call   after  July   1    1924' 
4sg  "94  J-J  S132,000c--  July  1  al924 

Refunding  Water  Bonds. 
4s  •Oe     J-J  $300,000c---July  1  1936 

Improvement  Assessment  Bds 
45  •lO     J-J  S2()0,000c---July  1  1940 

Refunding  Paving  Loan  of  1904 
4s  '04     J-J  S229,000c--Jan     1  a:193J 

Street-Improvement  Bonds. 
4s  '06     J-J  5100.00(JC--July  1  sl93( 

4s '06     J-J      70,000 Julyil936 

4s  '12     MS  150,000c-. Sept  1  oI94ii 
BOND.  DEBT  Jan.  1  1920 — 
GEN.  BONDED  DEBT. $1,505, 800 
Assessment  debt  (add'l)..       288,200 

Floating  debt 49,321 

Sinking  funds 332.004 

Waterdebt  (included) 595.828 

.A.ssess.  val.  '19  (60%  act.)  29,612  000 
Total  tax  (per  $1,000)  1920--.J32  50 

a  Subj.  to  call  20  yrs.  aft.  date. 

z  10  vrs.  aft.  date,  s  5  yrs.  aft  d.ate 
Pop'n  •lO.  52.127:  '20 60.331 

INT.  at  City  Treas.  office. 

ALTOONA  SCHOOL  DISTEICT. 

All  bonds  are  exempt  from  Statf 
tax,  which  is  paid  by  the  district. 

High-School  Bonds. 
4s  '05  A-O  $25S,000c^tr.-1921-193.^ 
4s  '06     .I-D      55.000c&r.Dec  1   lQ.3f, 
4s '09      M-S     OO.OnOc. -Mnh   1   193' 
4Hs'18  --.    150,000. .Mar  1  •28-'30 

Funding  Bonds. 
4s  "07   A-O  Si  ^0,000c--.4pr    1   1937 
BOND.  DRQT/uiy  1  1919    .5058.500 

Floatin.7  debt      8,000 

Sinking  fund  ... 89,500 

Assess,  val.  real  estate 29,765,386 

Assass.  val.  personal 17,0.)4 

Tot.assoss.val.'19(J^  act. )29, 782,460 
School  tax  (pe,- $1,000)  1919. $1200 
Population    in    1919    (est.).. ...59. 000 

TlvrT  at  Dontral  Tr.  Co..  AUoona 
AMBEIDGE. 

This  borough  is  in  Beaver  County 
Population  1910.5.205:  1917  10,755. 

Paving  Bonds. 

4!.i;s07  --_    $10  000- -Jan  1921-1926 

4iifs'19  M-N T-SiO, 000c. .May  5  1921 

1   60,000c  May  5  1929- 

1934  &  1939 

Sewerage  &  Refunding. 
4Ks'15  J-J     .S40.000..July  1  '34-^41 

Sewer  and  Funding  Bonds. 
4Ks'19  J-J     .$60,000. .Jan    6    '24-'35 

Water  Plant  Purchase  Bonds. 
4.'^s'13  J-D.$l  10. 000c. June  2  '21-'42 

Water  Bonds. 
Ss  ^17     P-A  .$25,000.. Feb   1   •22-^46 

Garbage  Plant  &  Paving. 
5s  '08     ...    S20,000-.'22,  '27  &  '32 

4Hs        ...    $35.000 Various 

BOND.  DEBT  Apr  6  '20.-  $335,000 

Sinkingfund 11,427 

Waterdebt  (incl.) 145,000 

Assess,  val.  '19  (50%  act.) _ 5, 644. 000 
State&Co.tax  rate  (per  $1 ,009)  .$6.00 
Borough  tax  rate  (per  SI  ,000). $13. 00 
Pop'n    1915,    10,775:    1920,    12,750 

INT.  at  Ambridge  Sav.  &  Tr.  Co. 

AMBRIDGE  SCHOOL  DIST. 

5s  '13     M-N.$58,500 1923-"28 

,    ,  '33.  '38  &  '43 

5s    17     J-J     (36,000 1923-1931 

124.000 1935-1946 

BOND.  DEirr  Aug5  1919.  $223,000 

Floating  debt 15,000 

Smkmgfund 16.000 

Assess,  val.  ^19  (^  act,). ..5, 600. 000 

Tax  rate  (perSI,000)  1918 $18  00 

Population  in  1919  (est.) 15,000 

INT.  at  Ambridge  Sav.  &  Tr.  Co 


APOLLO. 

This    borough    is    in    Armstrong 
County. 

GEN.  BD.  DT.  May  19  '20. $25, 500 
Assessed  vain  1919  (1-3  act.)  .733  0  15 
Taxr..t3  (per  $1,000)  1919-.. $50  00 
Population  in  1910 3,006 


ABCHBALD. 

This    borough   is   in    Lackawanna 
County. 
BOND.  DEBT  .Ian  1  1920.  $141,000 

Assessment  dobt  (add'l) 140,000 

Floating  debt 40,247 

Ass'd  vain  1919  (actl  val.).4,715,13'J 
Total  tax  rate  (per  $1,000}  '19  $10  00 
Population  in  1910 8.396 


ARMSTRONG  COUNTY. 

Kit^anniiig  is  the  comity  seat. 

Ford  City  Bridge  Bonds  (lax-free 

3!-^s'14  -F-A  S28,o00r 1921-1926 

(Subject  to  call  at  anv  time) 
BOND.  DEBT  May  17  20      $32,500 

Asse.ss.  val.  real 15,255.170 

Assess,  val.  personal 435,2><9 

Otherassess.  property 896,150 

Total  valuation  1919 18,513,183 

(Assessment  about  1-3  actual) 
State  &  Co.  lax  (per  .$1 ,000 '1  9  -$6.00 
Population  in  1910 67,880 

INT.  at  Co.  Commis.siouer's  office 


ARNOLD. 

This  borousrh  is  la  Westmoreland  Co 
Improvement  Bonds. 

-s'0t)&;'09     $14  0>;; 1923  &  1934 

43'4s'10  ...      45.000 July  1  1940 

-s  '14     --.      30,000. .'24,  '34  &  '44 

.s  '16     ...       35,000 

4i2s'19  ...     '15.000Decl  ■29,'33,'44 

110.000 Dec   1  1948 

TOTAL  DEBT  i\pr  17  '20-  $149,000 

Asse.ssment  debt  (add'l) 5,139 

Sinking  fund 33, 527 

NETDEBT 120,612 

Assess,  val.  real  estate 2,lSf),580 

As.sess.  val.  pesonal 98,840 

Total  assess,  val.  1920 2,279,420 

Boro.  tax  (per  $1  000)  1920... $16  00 
Population  in  1920 6,120 


ARNOLD  SCHOOL  DISTRICT. 
School  Bonds 

4>is  16  A-O/S47,000c.Apr   I    '21-'41 
1     l3.0()0c...Apr   1    1945 

5s  '19     J-J        10,000 Jan   1    1929 

(Optional  any  interest  paving  date.) 

NET  DEUr  .\pr  1916 $91,000 

A.ss&ss.   valuation 1,. 517. 750 

Tax  rate  (per  $1,000)  1918-.. $14.40 


ASHLAND. 

This  borough  is  In  Schuylkill  Co. 
Inc.  Feb.  13  1857.  Bonds  are  all  tax- 
free  to  holders.   Pop.  1920,  6,666- 

Refund   Improvement   Bonds. 
Is  '13     Jan    $22.900r-.-Jan  3  al928 

Water=Iniprovement  Bonds. 

4s  '16     A-O  $32.800 Oct    1  1935 

(Subject  to  call  after  Oct  1  1921.) 
BOND.  DEBT  Jan  1  1920-     .$62,700 

Floating  debt 3,400 

4s  ...       .$7,000 

A.ssess.Tal.'19{3-5to^4act.)2,018,9:l6 
Boio.  tax  (per  $1,000)  1919.--$15.00 

a  Subj.  to  call  5  yrs.  after  date. 

INTEREST  payable  at  A.shland 
National  Bank  or  Boio.  Treas.  office. 


ASHLEY. 

This  borou<;h  is  in  Luzerne  County. 
Incorporated  iu  1871. 

Street   Improvement   Bonds. 

,5s  '09     F-A  $17, 500c 

(Part  yearly  on  Dec.  31) 

OS  '13     F-A  $15, 000c 

(Part  yearly  on  Aug.  1) 

Borough  Building  Bonds. 

5s  '11      M-N$22,.500c 

(Part  yearly  on  Nov.  1) 
BOND.  DKBT  May  1  '17-     $58,500 

Sinkingfund 6,264 

A.s,sess.  val.  1917 4.999,913 

Tax  rate  (per  $1,000)  1916 $6.00 

Pop'n  1910.  5,001;  1917  (est.),  6,500 

INT.    payable  at   the   First   Nat. 
Bank,  Ashley. 

ASHLEY  SCHOOL  DISTRICT. 

This  district  (P.  O.  Wilkes-Barre) 
is  in  Luzerne  County. 

High  School  Building  Bonds. 

5s  '17   M-NISS9.500 1921-1940 

I      4,000 1941-1942 

TOTAL  BOND.   DEBT..  $113,500 

Assessed    va luation 4,999.91 3 

Tax  rate  (per  $1 ,000) $10.00 


ASPINWALL. 

This  borough  is  in  Allegheny  Co. 
Inc.  Dec.  28  1892.   Pop'n  1920,  3,089 

Funding  Bonds. 
4Ji;s'15  J-D   $22,000-. Dec  1   •20-'30 
'19  25.000 

Water  and  Light  Bonds. 
4).2,s'97  J-J     $7.000r J.in  1  1927 

Street  and  Sewer  Bonds. 
4H.s''*^)  .J-.J     SlS.OOOc.July  1   192S 

Refunding  Bonds. 
4Hs'08  J-J     S15,000c...Ji:-ly  1  1934 

Municipal-Improvement  Bonds. 
4K.S         A-O      S7,.')00c---    Oct  1    X'.iZl 

4^s'14  M-N   13.125 Nov  '20-'26 

4Hs'19  ...     (10,000 Apr    1  1929 

115.000 \pr   !    1934 

BOND.  DEBT  May  8  '20.  $107,500 

Sinkingfund 17.640 

Assess,  val.  real  estate 3,013,880 

A.ssess.  val.  personal 349,1.50 

Total  assess,  val.  1920 3,363,530 

Total  tax  (per  $1,000)   1920.. $1 1  .."lO 
Population  in  1919 3,200 

INTEREST  payable  in  Pittsburgh 
at  Re.al  Est.  Sav.  &  Tr.  Co.  of  Alle- 
gheny, at  Fidelity  T.  &  T.  Co.  and 
at  First  Nat.  Bank,  Aspinwall. 

ASPINWALL  SCHOOL  DIST. 

4s  '17  M-N  |$60. 000c. May  1  ■2S-'37 

1   70.000c. May  1  '38-'47 

4}is^l8  ...      25.000 1923-1947 


GEN.  BD.  DT.  May  17  '20  $185,000 

Floating  debt 12,000 

Assess,  val.  real  estate 3,985,000 

.\§se.ss.  val.  personal 315,000 

T<».asse.ss.val.'20(SO%act.)4  300  000 
Tax  rate  (per  $1,000)  1920-.-$20.00 
Population    4  200 


AVALON. 

This  borough  is  in  Allesheny  Co 
Bonds  tax  free  to  holders. 

Street  Bds. 
4J^s'08  A-O  $75.000c.Apr   1   •30-'3? 

Funding. 
4J^s'0SJ-D    .$10,0000- --Dec    2  1927 

Funding  &  Impt.  Bonds. 

4J^s        M-NS75.000 

BOND.  DEBT  May  1917. ..$250,500 

Sinking  funds 49,961 

Assessed  valuailon  1916.  .4.750.19:) 
Tax  i-cite  (per  $1,000)  1916-.-S10  00 
Potiul'-ttion  in   1010 .4.317 

INT.  payable  at  Avalon  Bank. 

BALDWIN  TWP.  3CH.  DIST. 

Tliis    (lisi^i'icl    is   in    .Alle^henv   Co 
4^s'03  J-D      .50.000c- Dec  1  •1S&'23 
(Baldwin    Dist.    liable    for    61.55% 

$30,775:  Carrick  Sch.  Dist.  38.45% 

$19,225.) 
4  i$s'07  J-J       00,000-.Tuly'27'32&'.37 
4(.2s09  J-D     16.000. .June  1  •29-'39 
(Part  every  5  yeirs.) 

$30,000. .July      1      '29, 
'34  &  '39 

15.000 July  1  1944 

BOND.  DEBT  July  6  'H.-Sl  15.775 

Sinkingfund 21,992 

Property  owned  by  dist 139.050 

School  tax  duplicate  1914..  46.500 
School  tax  (!><=r  SI  .000)  1918   -    S6.00 

INTEREST  on  first  Issue  payable 
at  Colonial  Trust  Co.,  Pittsburgh;  on 
second  Issue  at  First  Nat.  Bank  o' 
Castle  Shannon:  on  3d  issue  at  Firsi 
Nat.  Bk   of  Birmingham  in  Pittsb. 

BANGOR. 

This  borough  is  in  Northampton 
County. 
BOND.  DEBT  Jan  22  '20.     $47,600 

Floating  debt 12,000 

Sinkingfund 9. .563 

Assess,  val.,  real  estate $2,591,950 

Assess .  val . .  personal 464 , 1 50 

Tot,asses.val.'20(i.<i  art.l.  3.0.59,100 
Total  tax  rate  (ner  $1  .000)  '20  323.90 
Pop'n  1910,  5.369:  1920  (est.).  6,000 


4si^  •ig  .. 


BANGOR  SCHOOL  DISTRICT. 

4'rs'18.T-J     $10  000 Julv  1   1fl31 

5s  '20     s-a        10,000 Mavl  1935 

"OVn.  DEBT  .-^pril  13 '20    .$37,000 

Ploatinidfbt  (add'l) 2,000 

Sinkingfund 5.000 

Assoss.  val.  real  estate 2,094,960 

As.sess.  val.  personal 500,000 

Total     assessed    val.     1919 

(1-3  to  H  act.) 2,594,960 

Tot.  tax  (p.  r  $1,000)  1919 $36.00 

Popilation  in  1919 6,500 


BARNESBORO. 

This  ho'-oii2h  is  In  Cambria  Co. 
BOND.  DEBT  Jan  1  1920.     $38. .500 

Sinkingfund ...         5,000 

Asse.ssed  v.a!uatinn  1920 1,189,720 

Tax  rate  (oer  $1.000) SI  1.09 

PopuLation  1910.  3, ,535:  1917.  3,827 


BARR  TOWNSHIP. 

A  townsnip  in  Cambria  County. 

Road  Bonds  (Inx-frre). 
.5s  '19     J-J     .«40.000-..Iulv  1  '20-^29 
5s '19     J-J     fl'^.OOO-.Tulv  1  '.'iO-'32 

1    3,000 .Tuly  1  1933 

BOND.  DEBT  July  1919.     .*40.000 

Assessed  value 2,862 .930 

A  ctual  value  ('  st .) 3 ,500,000 

Ponn  1910,  2. .586;  1919  (est.)- -5,nO0 

Prin    and  somi-ann.  int.  pavable 
at  the  First  Nat.  Banlc  of  Spanglcr. 


BEAVEB. 

This  borough  is  in  Beaver  County. 

Paving  &  W.ifpr  Wl<s    Impt. 
4'^=^14   -         $'6360 1920-1944 

Refunding  Bonds. 

4Hs'13  J-D    S8  2'0 1920-1942 

4i^s'16  F-'V      94.000 1920-1946 

Sewer  Bonds  ("a'-t  due  ev   5  y-s' 
5s'0^_   A-O    s-2i  000c Oct  1   1936 

Paving  Bop'^s, 
4'^s'll   T="-A    $1.000.. .Aug   1    20-'41 
58*14      T_-J       10  47>..     -1920-1943 

Municipal=BuiMing  Ron»1« 
4V<2s'll   F-A   S22.onr.   -Aug   1  •2(>-'41 

s  -         60. ''"OO  _      - 

BOND.  DEBT  Mar  11  '20.  $164,900 

Floating  debt . 4,294 

Sinking  fund 3 .838 

As-sess.  val.  "20  (aht  3-5act)3.100.000 
Tax  rate  (per  $1,000)  1919.. .$12.00 
Population  in  1910 .    3.4.56 

BKAVER  SCHOOtTdTSTKTCT. 

4i^s^l6.T-J  '5?2,100  .Tulv  1  •20-^32 
BOND.  DEBT  M  iv  1017-  <!;f;o,000 
Assessed  valuation  1916.  -3.021  .096 
Tax  rate  (per  "tl.OOOl  1918. ..$13-25 
INT.  payable  at  Beaver  Trust  Co. 


Disposal  Works  &  Refunding. 

4Hs'15  J-J  SI  15,000. -July  1  •21-^43 

Sewer  Bonds. 
»  ^s'  13  A-0$1 1 0 .OOOc 1941 

5s  '19     s-a      (105, 000. Nov  1   '24-'38 
1     5.000-_-Nov  1  1939 

Refdg.  Bds.  ("»r  free  to  holder). 
4  Hs'05  F-A   $15. OOOc 1920-1939 

Street  Bonds- 
4Hs'll  s-a     $12.6000     -Part  vcarly 
BOND.  DEBT  Jan  1  1919-     .$91,500 

Floatiuff  debt 41. .500 

Assess,  val.  '16  (H  act.). .-5  919  614 
C'ily  tax  rate  (per  $1,000)  16. $13  00 
Pop'n  1910,  12,192:  11^20 12,802 

INTEREST  at  Treasurers   ottux 


BEAVER  FALLS  SCHOOL  DIST. 

Redeeming  and  Refunding. 

4  J^is        J-D  j    .$3  .000 1 920 

\  26,000 1921-1928 

New  High  School. 
4HsM-N  $50.000cS5,000  ev,  2  yrs. 

5th  Ave.  School  BIdg. 
5s  P-A     .?G.000    1920-1925 

Library  Bonds. 
3!^s        M-N  .S2  500c. Nov  1  ■20-'24 
BOND.  DEBT  Apr  14 '20.-   $85,000 

Notes   outstanding 14.000 

Sinking  fund 5.000 

Asse.ss.val.'20(abt  65%act.)6,590  000 
Tax  rate  (per  $1 .000)  1919. ..$17  00 
Population  in  1919  (est.) 15,000 

All  above  bonds  tax-free  to  holder. 

INT.  payable  at  Farmers'  Nat.Bk. 
Beaver  Palls. 


BELLEFONTE. 

This  borough  is  In  Center  County, 
'no.    1801     Population    •10,   4.145. 

Refunding  t'l'az  free  to  holders.) 

■i'is        A-O  $93.000 Apr  1  1924 

Is  F-A        2.000c 1920-1921 

BOND.  DEBT  Jan  1  •20-.     $95,000 

Floating  debt 68.830 

Sinkingfund 41,061 

Assess,  val.  (70%  act.)  •  19  1.800.962 
Total  tax  (per  $1,000)  191 9.  .-$39 .00 

INT.  on  3!-3S  at  Farmers^  &  Me- 
chanics' Bank  in  Phlla.;  on  4s  In 
Bellefonte. 


BELLE  VTIE. 

This  borough  is  In  .Allegheny  Co. 
Question  of  annexation  to  Greater 
Pittsburgh  defeated  Feb.  18  1908. 

5s  '93     ---      $1,000- 

4  4s'97  .--       12.000 

4s  '02     — .      29,000 

Street  Bonds. 

!^s'U&'12   75,000.. - 

5s  '19     J-J    $25,000-Ju]y    1    '37-'49 
($5,000  each  3  years.) 

Impt.  Bonds  (Tax-free). 

4s  •OS     .--    $=>9.000. .- 

4^s^08  J-D     90,000c-June  1  '21-'38 

4'<s^l6J-J     *50,000 1921-1946 

(Part  every  5  years;  see  V.   103,  p. 

1055,  for  maturity,) 

Sewer  Bonds. 

Is  '98     ---    $26.250 1920-1924 

4s  '99     .J-D     40.000- Dec  '25  to  ^28 

Borough-Hall  and  Fire-House. 
4s  09  M-S  $25.000- -Sept  1  'SS-^SQ 
BOND.  DEBT  Dec  1  '19..  $260,000 
Assessed  valuation  1919. -.9.802.060 
Total  tax  (per  $1,000)  1918--$17.00 
Population  In  1917 8,000 

INT.  on  bonds  marked  (*)  at 
Citizens'  Nat.  Bank.  Belle vue;  others 
at  th*  Bellevue  Realty  Savings  & 
Trust  Co. 

BELLEVUE  SCHOOL  DISTRICT. 

High  School  Building. 

4!.is'I4  ---    $174.000 

BOND.  DEBT  Jau  1913..  8233.000 
Assessed  valuation  1910. -$7,833,820 
School  tax  (pel  $1,000)  I91S...$9.00 

INTEREST  payable  at  Bellevue 
Realty  Savings  &  Trust  Co. 

BEN  AVON. 

This  borough  Is  In  Allegheny  Co. 
Incorp.  in  1892.  Population  1920, 
(est.).  2,300. 

Municipal  BIdg.  Bonds. 
5s  '19     J-D    (Si5.000Dec'25.'30&'41 
\20,0O0Dec'30,'35&'4O 

Street-Improvement  Bonds. 


5s  '93 
5s  '97 
Is  00 
5s  04 
Vs  06 
'07 


BEAVER  COUNTY. 

Reaver  is  the  county  seat. 

Road  Bonds. 

4i;;s'19  s-a      ($47,000 1920 

\618,000 1921-1949 

Bridge  Ron^« 
4s  "06     M-S'S256..500r.Sept  1  '20- '32 
^Various  amts.  yrly.    V.  82.  p.  173.) 
t«  '10     J-T     S54,0fl0'-      .    -  1010 

BOND,  DEBT  \nr  1919--  <5130,000 
Asses.sei  val.  real  est.,  '19  60  000  000 
Countv  tai  (pT  $1.non>  1916  .«6  00 
PonuHtion  in  1919  ("ost.) 100.000 

INT.  pavable  at  Treas.  office  and 
at   Harris    For""ee  &  re,  N.  Y. 

BK  \VER  FALlisT 

This    city    is    iu    Beaver    County. 
Inr.  as  a  borough  Nov.  9  1868:  as  a 
citv  Jan    5  1911. 
5»  Var    ^m.OOOc 1924-1939 

Oarbaee  Cr<"m!itorv  Rond.s 
4  Hs        J-D    $IO,:?80c  June  1  •21-'38i 


M-N      SSOOc-SloOylv  t.o'23 

M-S       2 .  500c 1 920  - 1 924 

M-S       8.500cVearly  to  1925 

M-N       6,000c 1920-1931 

J-D      25,50  )c  June  1    21-'35 

.A-O  ilS.OOOc lv'201936 

4iis'09J-D       8,170 1920-1938 

4t.s'10  M-S   JlO. OOOc... Sept  1  1930 

4^s'13  -\-0     28.500 P>20-1938 

BOND.  DEBT  Dec  31  "19.  $144,800 

Sinkingfund    .    24  361 

Assess  val . '20(80%  act .) . .3,223 ,360 
Boro  tax  (per  $1,000)  1920   --$11.00 
iNT    at  Pittsburgh  Trust  Co 
z  Tax  free  to  holders. 

BEN  AVON  SCHOOL  DIST. 
BOND.  DEBT  Feb  28  ^O.  $103,500 

Floating  debt 10,000 

Sinkingfund 4,489 

Assessed  (Real  estate 2.So0,860 

vaPn.!  Personal... 308,030 

Tot.a,ssess.val. '20(80%  act.)3, 168.920 
Tax  rate  (per  $l,Oi)0j  1920-. -$12-00 
Population  in  1920  (est-) 2,700 

BERKS  COUNTY. 

Heading  is  the  county  seat.   Bonds 
are  tax-free  to  holders, 
:i'isl2  M-N  ?3  :0.000c- Yrly  to  1924 
BOND.  DEBT  Apr  14  '20.  $210,000 
Assess,  val.  real  estate.- 119.059-608 

.\s.sess.  val.  personal 38. 711. 225 

(Real  est.  assass.  at  abt.  70%  act.) 

State  &  Co-  tax  (per  $1,000) $4  00 

Pop'n  1910,   183.222:   1917,  210.000 

INT.  at  Reading  Nat.  Bank 


BESSEMER  SCHOOL  DISTRICT. 

This  district  (P-  O-  Bessemer)  is  in 
LawTence  County - 

,5s  'IS     -..    335,000 1928-1937 

BONDED  DEBT '?> 

Tax  rate  (per  $1 ,000) $18-00 


July,  1920. 
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BETHLEHEM. 

rriis  ciiy  Is  in  Northampton 
nn  1  Lehi^u  CJounties.  Incorporated 
und  r  Act  approve;!  Mcli.  H  1845. 
Voted  to  become  city  of  tliird  class 
Nov.  2  1915.  All  issues  are  tax-free 
to  holders.  Annexation  of  Wesr, 
13ethlehera  authorized  by  vote  Aug.  9 
1901.  On  July  10  1917  South  Beth- 
ehem  voted  to  annex.  Debt  of 
city  follows; 

Ketundin^;  Bonds. 

4.4sl,5  -.-    $37,000 Jan    2  1945 

(Subject  to  call  after  1925) 

4s  '16     A-O     75,500 Apr  1   194(5 

(Sabject  to  call  beginning  in   1926.) 

Water  Bonds- 
4s'  12     M-N  5.30,OO0c-_.Mav  1  1942 

(Subject  to  call  beginning  192i: 
4s  '14     F-A   $15.000---Aug  lu   1944 

(Subject  to  call  beginning  1921.) 
4  34s'20  s-a     1,700, 000. Feb  1  •24-'48 

Street  Bonds 
4s   97     M-S  $43,.'^00c--.Sept  1  1927 
(Optional    beginning    1902.) 

Borough-Improvement  Bonds. 
4s   07     Ai-N  s:;o. 000c.  __ Nov   I  lyH? 

Old  Boro.  of  Bethlehem  Bonds. 
4s  'OO      A-O  $15,000C--Apr    1  xlM'J 

^ubject  to  call  after  15  years.) 

Boro.  of  W.  Bethlehem  Bonds. 
SHs'OO  F-A  52,100C--Feb  1  ttl930 
3Hs'01  J-D  5,000c_-June  1  aH)31 
3H8'03  F-A       4,000c_-AuB   1  al'Xi.i 

♦Permanent  St.-Impt.  Bonds. 
4s  'Otj     A-O  $75,000c...Oct    1  1936 
4>^sl2  A-O     42.000c-. .Oct    1  1942 

*Pavins  Bonds. 
4s  '17     J-DSloO.OOOc.June  1  1947 

♦Street  &  Sewer  Impt.  Bonds. 

4Hs'13  A-O  S32.000 Oct    1  1343 

434s'17  F-A     55.000c-. .Aug  1  1947 

(Subject  to  call  Aug.   1    1932.) 

♦Refunding  Bonds. 
4s  '16     F-A  $55,900 Aug  1  1946 

Improvement   Bonds. 
4Hs'10  J-J     $21.000c-.-July  1  1940 
(Subject  to  call  after  July   1   1920.) 
4>^s'15  A-O     20,000 Oct    1  1945 

(Subject  to  call  after  Oct.  1  1930.) 
♦Sewer,  Police  &  Fire-Alarm  Bds. 
4Hs'll  A-O  $40,000c...Oct   1    1941 

Sewer  Bonds. 
4s  M-S  $100 ,000c -.Sept  1  1933 

(Optional  after  2(3  years  from  date) 

Fire  Apparatus  Purchase. 
4s  '17     J-J   /   $6,000c--Jan  1  ■21-'23 
I   15,000c--Jan  1  •21-'28 
BOND.  DEBT  Apr  15  '20-  $895,000 

Floating  debt  (est.) 22.3.000 

Sinking    funds 129.000 

As.sess.  val.  real  estate 56,000,000 

Other  assessable  property-  3,000,00(3 

Total  assess,  val.  1920 59,(JOO,000 

(Assessment  100%  land  and 

50%    Improvement.) 
Total  tax  rate  (per  51,000)  ..-$17.00 

Population  in  liJlO 12,S:J7 

Population  1920  (census) 50,358 

a  tiubj.  to  call  10  years  after  date; 
♦  15  years  after  date. 
IN'l'.   uavable  at  otflco  of  Treas. 

BETHLEHEM  SCHOOL  DIST. 

3>is        J-U   $21,900 1931 

3>4s        A-O     47,700- --.1922 

48  '11     J-J       54,000 July  1  1941 

(Optional  after  July  1    1921.) 
4s  '16     J-J       75.000 July  1  1946 

(Optional    after    July    1    1926.) 

4s  .--.$159,300 1947 

4s  ...      18,000 1920 

4s  ...      33,000-.- 1922 

4s  .--      10,000 1928 

4s  J-D     39,000 June  1  1932 

4s  ...      25,000-.- --1939 

4s  .-.      60,000- 1944 

4s  ...    185,000 1945 

4>^s'19  A-Of  36,000c-. -Apr    1  1928 

l840,000c--Apr  1  '29--49 

BOND.  DEBT  Apr  13  '20*1.638,900 

Floating  debt .53,000 

Assess,  val.,  real  estate 50,375,065 

Assess,  val.,  personal 2,88.5,390 

Total  assess,  val 53,260,455 

Assessment  (real  estate  act . 

and  personal  H  actual). 

Sinlcing  fund 150,86 1 

School  tax  (per  $1,000)  1919---S9.00 
Population  in  1919  (est.) 60,000 

Uouds  are  tax-free  to  holder. 

INT.  at  Lehigh  Valley  Nat.  Bank. 
Bethlehem. 

BLAIB  COXTNTyI 

Holidaysbura  Is  the  county  seat. 
All  of  the  bonds  are  tax-free  to  holder 

Impt.  Bonds  (.opt.  after  1917). 
48    07     J-J  S200,000r Jan  1  1927 

BIdK.  Bonds,  {opt.  after  1915). 
3.6.3s'O5F-AS14O,00Or...Aug    I   1935 
BOND.  DEBT  Apr  15  '20    .$519,000 

Floating  debt- -.       125,000 

Sinking  funds 250 

Assos.so'.l  val'n,  real  estate. 53, 516, .543 
Assessed  val'n,  personal-. 12, 687, 856 

Other  assessed  prop 4,423,279 

Total  a.ssessod   val  n   1919 

(40 7o  actual ) 70.627.678 

County  tax  (per  SI, 000)  1919._$7.50 
Population  lu  1910 109,900 

INT.  at  office  of  Sinking  Fund 
Commission. 

blairsville! 

This  borough  is  in  Indiana  County. 
BOND.  Dliiil'  Apr  26  '18.. $75, 000 

Sinking  fund 10,000 

Tocal  ass'd  val.  (1-3  act.) -.-983, .309 
Total  tax  rate  (per  $1,000). ..$19. 00 
Population  in  1910 3,572 

BLAIRSVILLE  school  DIST, 

4Hs'15  A-O  $,)2.000..Apr  15  '21-'42 
(1925,$  10,000  ISI.'iO    1934   and  1937 

and  $14,000  in  1942) 
BOND.  DEBT  JVlay  1920-     $,52,000 
Tax  rate   (per  $1,000)    1918-. .$22.00 
INT.  at  Blairsville  Nat.  Bank. 

blakely. 

This  b trough  (P.  O.  Pcckville)  is  in 
Lackawanna   (Jo.      Iricorp.   Aug.    23 
1867.     Bonds  arc  tax-free.     Borough 
owns   its   electric-light   plant  (inven- 
tory Jan.   18   1919,  $84,170.) 


Building   Bonds. 

5s  '14     J-D     $8,000 Dec  1  1924 

(Subject  to  call  after  Dec.   I    1916) 

5s  '15     F-A  $15,000 Aug  1  1940 

(Subject  to  call  after  Aug.   1    1920) 

Electric  Light  Plant  Bonds. 

-s  '18       ---  $7,500 

(.Subject  to  call  after  Aug  1  1933.) 

Improvement   Bonds. 

OS  '1(1     M-S    $9.000 Sept  1  1920 

.5s  '13     M-N     5,000 Nov  1  1920 

(Subject  to  call   after   Nov   1    1914) 

Bridge  Bonds. 
5s  '17  J-J  S12.000-.JuIy  1  •20-'31 
BOND.  DEBT  Apr  1  '20-.  $56, .500 
Assess,  val  '19  (70%  act.)  3.462,1  15 
Boro.  tax  (per  $1,000)  1919-.-$I0  00 
Total  tax  (per  $1,000)  19l9-.-$27  00 
PoDUlation  in  1919  (est.) 6.500 

INT.    at    Peckville     Nat.    Bank. 
PeckviUe 


BLOOMSEURG. 

This  town  is  in  Columbia  County. 
Incorporated  in   1870. 
BOND.  DEBT  April  1918. .$73, 245 

Floating  debt 28,000 

Tax  rate  (per  $1,000).. $11.00 

Popn  1910.  7,413:  1918  (est.),  7.500 


BRACKENRIDGE. 

This  town  is  in  Allegheny  County. 
Incorp.  1901.     Pop'n  1910,  3,134. 

Sewer  Bonds. 

4s $14,000 1 4  J-^s $14,000 

4)^s 20,000 

Paving  bonds  4Hs 14,000 

Paving  and  sower  bonds  43^8      9,000 

Street  Bonds. 

($10,000c Jan  1  1926 

4Ms'16  J-J  \    10,000c Jan  1  1931 

(    15,000c Jan  I  1945 

Electric-Light  Bonds. 
5s  '15     M-S  $10,000_.--Sept  1  1935 

Elec.  Light  &  Property  Bonds, 

4Ks        .._    $11,000 

BOND.  DEBT  Jan  1920..  $117,000 

Assessed  valuation  1919 2. 178. 090 

Boro  tax  (per  $1,000)   1919- -$12.00 

BRACKENRIDGE   SCH.   DIST. 
School=Bui!ding  Bonds. 


43^s 


4^s 


4Ks 


s-a 


s-a 


s-a 


$/.OO0c-.-June  1  1923 
8,000c. ..June  1  1933 
5,500C-.-Sept  1  1920 
5, .500c-. -Sept  I  1930 

5,500c---Sept  

16,000c-. -Feb 
17,000c-. -Feb 
17, 000c-. -Feb 
BOND.  DEBT  Apr  17  1920 

Sinking  fund 

Ass'd  val'n  1920  (80%  acr,.)2.19i)  ,094 
School  tax  rate(per  $1,000)'19.$15.('0 

Population  in  1920  (est.) 9  000 

INT.  payable  at  Tarentum  (Pa.) 
Sav.  &  Trust  Co.;  and  at  Merch.  & 
Mechanics  Bank,  Brackenridge. 


1  1940 
1  1926 
1  1936 
1  1945 

S81.500 
22.081 


3SADD0CE. 

This  borough  is  in  AUeghenv  Co 
IDC    June  8   1867    Pop.    10.  19.357. 

Funding  Bonds. 
4Ms  la  J-D$l.50.iJ00--Yearly  tol927 

4s  '16     J-D    170,000 

(Part  yearly  in  May  for  30  years.) 

Funding  &  Street-lmpt.  Bonds. 
4s  '05     M-N   S95.000c.Yrly  in  Sept 

Reservoir  Bonds. 
t3^s        M-S  S42.0()()c.YrIy   in    May 

Funding  &  Improvement  Bonds 
4s  J-J     $53.000c- Yrly     in     Jan 

Improvement  Bonds. 
4Hs'98  A-O  .$35,500- Vrly  in  Oct. 
BOND.  DEBT  Aur25  '19  $538„500 
Assessed  val'n,  real  estate- 12,949,080 
Assessed  val'n,  personal--  992,000 
Total  cissessed  valuation--13,941,080 

Cfty  tax  (per  $1,000)  1919 $12.00 

Population 23,000 

INT.  at  Borough  Treasurer's  office. 


BBAODOCE  SCHOOL  DISTRICT. 

li-isH  M-NS204  OOOc-May  1  ■21-44 
(See  V.  98,  p.  118 1,  for  maturity.) 
4'As'lS  -..  (17,000-. Nov  1  •20-'36 
120,000-. Nov  1  '37-'46 
NET  DEBT  April  1915...  $389,000 
Assess,  val.  'Li  (2-3  act.)-i2,096,610 
School  tax  (per  $1,000)  1918-.$10.00 


BRADFORD. 

This   city   is   In   McKean   County 
Incorp.    Jan.    14    1879.     I'opulation 
1920    (est.),    16,000. 

Improvement   Bonds. 

Is  '09     J-J     S13.000J Jan  1  1930 

(Subject  to  call  alter  Jan.   1   1914.) 

4Hs'17  J-J     .$80,000- 1927 

(Subject    to    call,) 

5s  '19      -_-  $30,000 1939 

(Subject  to  call  after  1929.) 

Alms  House  Bonds. 
5s  '20     J-J     $19,000c&r_.Tan  1   1950 

Fire  Improvement  Bonds. 

.5s  '19       -.-  .$8,000 1939 

(Subject  to  call  after  1929.) 

Bridge  &  Pav.  {opt.  Apr.   1  '16). 
IHs'll  A-O     $2,O0Oc..-Apr    I   1934 

Refunding  (();)(.  Jan.  1   1918). 
4>4s'i;iJ-J     $10.000c---Jan    1    1933 

City-Building  Bonds. 
4s  Apr   SIO.OOOc-.. 1926 

Refunding  iSc   Imprv't  Bonds. 

43^s'17  M-S  .$25,000 1942 

(Subject  to  call  1039.) 
BOND.  DEBT  May  13  '20  $197,000 
Sinking  fund  (cash  .Sc,  bonds)       46  .115 
Assess,  val.  '19  (50%  act.),  7.807.171 
Tax  rate  (per  $1,000)  1920 $14.00 

INT.  at  City  Treasurer's  office. 

BRADFORD  SCHOOL  DISTRICT 

Building  Bonds   (T'lX-frcc) . 
4^lig'15A-()     $(>:{. OOOc-due  $.i,000  & 

$3,000  in  alternate  V((:irs. 
BOND.  DEBT  Apr  1920-.     $63,000 
Assess,  val.  '19  (10%  act.) -5,800,000 
School  tax  (per  *1. 01)0)  1920-. $25.00 
Population  in  1919  (est.) 18.000 

INT.  at  Dlst.  Treasurer's  office. 


BRENTWOOD. 

This  place  is  in  Allegheny  County. 
Incorporated  Nov.  6  191.5 

Qeneral  Improvement  Bonds. 

4!.fs'17  F-A  $34,000 1922-1949 

TOTAL  DEBT (?) 


BRENTWOOD  SCHOOL  DIST. 
School  BIdg.  Bonds  (laz-frcc) . 

($70,000 $10,000    on 

I  Jan.  1  in '28, '32, 

5s  '20     J-J  '35,  '39,  '41,  '44 

and  '46. 

1   15,000 Jan   1   1949 

BOND.  DEBT  Apr  1920- -     .$98,980 

Total  assess,  val.  1919 2,282,940 

Population  in  1920  (est.) 3,000 


BRIDGEVILLE. 

This  borough  is  in  Allegheny  Co. 
BOND.  DEBT  Apr  7  1919-  .$91,000 
Floating  debt  (additional).         4,508 

Sinlcing  fund 24,629 

As.se.ss8d  val'n,  real  estate- 1,855, 130 

A.ssessed  vai'n,  personal 118,75(1 

Other  assessable  property-.  71 ,750 
Total  val.  1919  (80%  act. )-l  .880.180 
Total  tax  rate(per  $1,000)  '18-$10  00 
Popn  1910,  1,983;  1919  (est.),  3.500 

BRIDGEVILLE  SCHOOL  DIST. 

BOND.  DEBT  July  1  1918    $.50,000 

Sinklngfund 11,884 

Assess,  val.  1915 1.. 525, 180 

Tot.ass'd  val.'  8 (80% act.).  1,775, 000 
Tax  rate  (per  $1,000)  1918-.. $10. 00 
Population  in  1918 3,000 


BRIDGEWATER  SCH,   DIST. 

P.  O.  West  Bridge  water. 

School  Bonds  (tar-free). 
4J^s'15  J-D'$10,000-.June  1  ■2.5-'34 
1   20.000--June  1  '35-'44 
BOND.  DEBT  April  1920- --$33 ,000 

Assessed  valuation  1920 660  000 

Tax  rate  (per  $1,000)  1920---$17.00 


BUTLER  SCHOOL  DISTRICT. 

Bonus  are  tax-free  to  holder. 
4s  '07     M-S  $37, 000c-. -Sep  2 '22. '27 

4s  '09     M-S    12, .500 Mar  1  1924 

33^s'00  F-A     32,000c 1921-1931 

Si^s'Ol  J-D       6,000c 1922: 

3s  '01     M-S     39,000c    1931 

(Optional  beginning  1916.) 

4s  '10     M-N    50,000c 194a 

(Subject  to  call  $15,000  in  10  years, 

$15,000  in  15  years  and  $20,000  In 

20  years.) 

4}4b'12  A-O     25,000c. .Apr    15  1942 

(Optional  after  5,  10  and  15  years.) 

4J<s'12A-0   i$5,000O---Apr    1  1922 

I20,000c-Apr  1  •27&'32 

4s    16     s-a     285,000- 

4Ms'18  .--  $2.50,000c 1924-1948 

BOND.  DEBT  May  1918    $818,000 

Siukinir  fund 105.06a 

Assessed  valuation  1917-. 11 .330,783 
(Assessment  30  to  50%  actual  value) 
School  tax  (per  $1,000)  1917--S13.5a 

INTEREST  payable  at  Guaranty 
Safe  Dep.  &  Tr.  Co.,  Butler. 


BRISTOL. 

This  borough  Is  in  Bucks  County. 
Inc.  1720. 

Refunding  Bonds  (opt.  beg.  1933) 
4s  '13     A-O     $9.000 Oct   1    1943 

Water  Bonds 
4Hs'12  F-A$  100 .000c -Feb   1    ■22-'42 

4Ks'18  J-J       52,000 July  1  1947 

-s  '20     ---       12,000 

Sewer  Bonds  (Tax-Free.). 
4Hs'll  A-O  S63,000-CApr  1  '21-'40 
BOND.  DEBT  Apr  1920-.  $172,000 
Assessed  val.  1919  (est.).- .3,300.000 
Tax  rate  (per  $1,000)  1919... $25. 00 
Pop'n  1910,9.256;  19  20 10,273 

INTEREST  at  Bristol  Trust  Co. 


BUTLER  TOWNSHIP  SCH.  DIS. 

This  district   (P.  O.  Butler)   is  in 
Butler  County. 

4}4s'18  F-A  .$36,000 

(Due  $4,000  yearly,  subject  to  call 

after  5  years.) 
TOTAL  DEBT  May  26  '19    537,000 

Floating  debt 20.000 

Assessed  val'n  1918  (H  act.)3. 20 1,334 
School  tax  rate(p.  $1,000)  '18-$10.00 

INT.  payable  at  Butler. 

CALIFORNIA  SCHOOL  DIST. 

Tills  district  (P.  O.  California)  is 
in  Washington  County. 
BOND.  DEBT  Apr  1  1919-.. $47. 000 

Floating  debt 3 ,000 

Sinking  fund 13,800 

Assessed / Real  estate 93 7, 375 

val  -.(Personal 2,400 

Total  assess,  val.  1918 999.975 

Tax  rate  (per  $1,000)  1918-. -$18.00 
Population  in  1919  (e.st.) 2,500 

CAMBRIA  COUNTY. 

Edensburg  is  the  county  seat. 
4Hs'18  A-O.$478,750-.-Oct  1  •20-'41 
(See  V.  107,  p.  2306,  for  maturity.) 

Road  Bonds. 
5s    19     J-D$500,000c_Dec   1    '20-'42 
BOND.  DEBT  Mar  3  1920-.$500,000 

Floatmg  debt 1,9.57,247 

Total  assessed  value  1920 

(75%    actual) 149.000.000 

Total  tax  rate  (per  $1  000)   20- -$6.00 
Population  in  1910 166,331 


BRISTOL  SCHOOL  DISTRICT.    ! 
BOND.  DEBT  July  1  1919.     $27,0Q0 

Sinkingfund 4.024  ' 

Assessed  vaUntion  1919..  3,582,500 
Sch.taxrate  (per$l  000)  '19. .$10-00 


BBOOKVILLE  SCHOOL  DIST. 

This  district  (P.  O.  Brooksville)  is 
in  Jefferson  County. 

School  Bonds. 
45is'19J-J    $45.000--July  15 '21-38 
BOND.  DEBT  May  15  '20.     $53,000 

Floating  debt 10,000 

Tot.a.ss'd  val. '20  (35%,  act.)  1,464,000 
Tax  rate  (per  $1,000)  1920---,$25.00 
Population  in  1920 4,000 

BROWNSVILLE. 

This  borough  is  in  Payette  County. 
Incorp.  in   1814.     Pop'n  '10,  2,324. 

Tax  Free  Bonds. 
4Hs'16  M-S  $19,000- 

(Due  $4,000  in  15  yrs.  and  $5,000  In 

20,  25  and  ,30  yrs.) 

Street-Improvement  Bonds. 

4s  A-O  $15,000c 1920-1933 

4i^s'U  M-N  33 ,000c- 1921, '31  &  'll 
BOND,  DEBT  Apr  1919... $67 ,000 

Sinking   funds. 3,439 

Assess,  val.  (j^  act.)  '15- -.971 .000 
Boro.  tax  (per  $1,000)  1916. ..$17.00 
Total  tax  (per  $1,000)   1916--$35..50 

INT.    payable    In    Brownsville   st 
Monongahela  Nat.  Bank. 


BROWNSVILLE  BORO.  SCH.  D. 

BOND.  DEBT  Apr  1  1920-    $25,000 

Floating  debt -.         4,500 

Sinking  fund 1 ,3,53 

.\;<soss(k1  valuation  1919- --1,0.50. 000 
Tax  rate  (per  $1,000)-.. $12.00 


BUTLER. 

This  borough  Is  In  Butler  County 
Incorp.   1817  and  has  been  a  third- 
chuss  city  since  Jan.  1  1918. 
Bonds  are  tax-free  to  holder. 
4s  '07     J-D    $30. 000c 1924-1928 

Community  Building  Purchase. 
_s  .-.     $28.200 

Street-Improvement  Bonds. 

4s  '00     J-D    $20. 000c 1922-1924 

3Hs        ...         1,000 

4s  ...       14,000 - 

4s  ...      25,000 1933 

4Hs        ...      25.000 1936 

4Hs        ...      ,50.000- 1923 

4HS        ...      28.000 1923 

4!^s'19  A-O  125,000 Oct    1  1949 

(Subject  to  call  Oct.   1   1929.) 

Viaduct  Bonds. 

4'<;sl4    ..       SOO  000 

BOND.  DEBT  April  1920  $283,000 
Assessed  valuation  1920- -14, (590, 445 
Tax  rate  (per  $1,000)  1920---$1 1-50 
Pop'n  '10,  20,728;  1920 23,778 

INT.  Is  p.iyablc  in   Huiier. 


CAMBRIDGE  SPRINGS. 

This  boro.  Is  in  Crawford  County. 
BOND.  DEBT  May  15 '20. .$15,360 

Floating  debt 5,561 

Sinking  fund 10.638 

Total  assessed  val'n  1920 744,145 

Tax  rate  (per  $1,000)  '20 $22. Off 

Population  in  1910,   1,600:  '20,  1,663 


CANONSBURG. 

This  borough  is  in  Washington  Co. 
Inc.  1802.     Population  1910,  3,891. 

^Funding  Bonds. 
4)^s'13  M-S  $12. 000c... Mar  1  1925 

jrQeneral  Bonds. 
4s  J-D   $10.0000.. Dec  18  1925- 

iPaving  Bonds. 
4  'As       M-N  $16. 800c. Nov  2  '20-27 
4Ks'16  M-S    26,000--Sept  I  ■20-'36 

Sewer  Bonds. 
4s  J-D   $16, 400c- Dec  2  "20-27 

4Ms'08  J-D      il,80()C-June  I  '21-'24 
TOTAL  DEBT  May  1920-     $90, .500 

Sinking  fund 10  064 

Assess.  val.(4-5act.) 2,807,095 

Tax  rate  (per  $1,000).- -$12.00 

INT.  at  Borough  Treas.  office. 

I  Tax  fi'ce  to  holders. 


CARBON  COUNTY. 

Mauch  Chunk  is  the  county  seat. 

Bridge  Bonds  (ont.  beg.  .Jan. I  '18) 

4^is'13J-J     $50,000 Jan   1    1943 

GEN.  BD.  DT.  May  17  '20    $30,000 

Flo.ating  debt 15.000 

Assessed  value  real  estate. 27 ,424, 180 
Assessed  value  personal __  3,6(j8  673 
Tot.ass'd  val. '19  (H  act.). 31, 092  853 
Countv  tax  (per  $1,000)  1919--S3.00 
Population  '10.  52.846;'18«-St)55,000 

CARBONDALE. 

This  city  is  In  Lackawanna  County 

Sewer  Deficiency   Bonds. 
4s  '16     --.    .$36,000c 

nStreet  Bonds. 

4s  '17     J-J   ($10,000 July  1  1922 

1  45,000. .July  I  '2.3-'37 
4s  '10  s-a  30.000c-.. Doc  1  1934 
BOND.  DEBT  Jan  I    17-       $64,000 

As.sess.  debt   (add'l) 75 

Sinkingfund..- 8,059 

Assess .  val .  1916  real  est. .  1 0.408 ,47 1 

Tax  rate  (per  $1,000)  1910 $4.00 

Popn    1910.     17.010;     1920,     1^.460 

(J  INT.  payable  at  City  Treasurer's 
office. 


BUTLER  COUNTY. 

fluder  Is  county  sent. 

Countv  Bonds. 
4s  A-O  $  10,000c.. 810,000  yrly 
4s  M-N  lO.OOOc.l'art,  yo:irly 
4s  J-D  4.000c-..  2,00b  yrly 
BOND.  DEBT  Apr  8  1918  .$69, ,500 
A.ssessod  v.u'n,  real  estate. 32  66.S, 551 
Assessed  val'n,  personal..  1.000,000 
Total  .assessed  val'n  1917.33.668,551 
(Assessment  40  to  50%  actual  value.) 
State  &  Co.  tax (perS  1.000)  •17-$6.75 
Pop.  1910.  7'>,689;  192. .0 :7.2"0 

INT.  payable  at  Treasurers  office. 


CARBONDALE   SCHOOL  DIST. 

4!-4S'l6  J-DSl,">0.000c...$25.000      on 
June  1  '21.  '26.  '31,  '36.  '41  &  '45. 

TOTAL  DEBT- $210,200 

Total  assessed  val'n  1918...   157.810 
Tax  rale  (per  $1,000)  1918-- .$10.00 

Population  In  1918.-- -19,00a 

INT.  at  Liberty  Discount  &  Sav. 
Bank,  Carbondale. 


CARLISLE. 

I'hls  borough  Is  In  Cumlcrhiii 

4s  ...     812.500 Jan    1 

4s  ...       18.200 Apr   1 

4s  ...         7, .500 May  1 

48  ...       17,000 Mar  1 

4s  ...      76,500 luly  1 

QenernI  Borough  Purposes 
4s  J-J       $2, 8000... July  1 

Funding    Bonds. 
4s  A-O  $13, 000c. ..April  1 

4s  J-D      14,300c...  Dec  1 

4s  A-O     10,800c.. . April  1 


d  Co. 
1924 
1921 
192t> 
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1941 

1921 

1923 
19'23 
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CARLISLE  (Concluded) — 

Steam-Roller  Bonds., 

4s  J-D  $8,000c June  11922 

BOND.  DEBT  Apr  2  •15---S195.600 

Floating  debt. ..-       71,265 

Slnkingfund 16,695 

Assess,  val.  (2-3  act.)  '10--4,395.540 
Total  tax  (per  SI, 000)  1910.--S19.00 
PoD'Ti  '10,  10,303;  1916  (est.),  10,726 

INT.  at  Farmers"  Tr.  Co..  Carlisle. 

CARLISLE  SCHOOL  DISTRICT. 

Buildins  Bonds  (.Tax-free). 
4s '99     .--      S2,000r 

4s  '14  J-J  92 .000c. -.July  1  1944 
(Subject  to  call  beg.  July  1  1924.) 
BOND.  DEBT  Apr  1920--    $94,000 

Total  valuation  1919 4,535,877 

(Assessed  value  60%  to  70%  actual.) 
Total  tax  rate{perSl,000)  '20-81300 

Population  in  1920  (est.) 10,636 

INT.  payableat  Farmers'  Tr.  Co., 
Carlisle. 

CARNEGIE. 

Tuis  borough  is  In  Allegheny  Co 
Bonds  are  tax-free  to  holders. 

General-Improvement  Bonds. 

4 Hs'03  J-D    $23.000 Junell933 

4s  '05     A-O     50,000 Apr   1  1935 

Sewer  Bonds. 

4Ks'98  J-D   S18,000 Junell923 

4M5'01  J-J      20,OOl Jan    1  1931 

434s'09  J-J        5,000 July  1  1920 

Street  Bonds. 

4}4s'98J-D    525,000 June  1 1928 

4}<is01  J-J       10,000 Jan    1  1926 

4}4s'09  J-J  90,000  July  1  •21-'38 
4Ms'16J-D   100,000 1938 

General  AVunicipal  Bonds. 
4}^s97  M-S     54,000-. -Sept  15  1921 

4Ms'16J-D     10.000 1920-1921 

BOND.  DEBT  May  1  '20- -$355, 000 
Ass'd  val'n  '19  (80%  act.) -8,334,730 
Tax  late  (per  SI. 000)  1920---S11.00 
Pon'n  'n,  10.009:  1920  ,  11,516. 

INT.  at  First  Nat.  Bank,  Carnenle. 

CARNEGIE  SCHOOL  DIST. 

BOND.  DEBT  Feb  28  1920  $184,500 
Ass'd  val.  '19  (80%  act.). .8,344.370 
Tax  rate  (per  $1,000)  1919-.-811.00 
Population  in  1919 15,000 

CARRICK. 

This  borough  is  in  Allegheny  Co. 
Inc.  June  21  '04;  Pop'n  in  '10  6,173; 
1920  (estimated),  10,504 

X  Street  and  Funding  Bonds. 

4s  '16     M-SS125,000 1921-1946 

(See  V.  103,  p.  680.  for  maturity.) 

General  Impt.  Bonds. 
4s  ...    810,000-. .Jan  '20  &  '25 

Street  Impt.  Bonds. 

4s  ...    /$3,000 Oct  1920 

1  6,000. -Oct  '25  &    30 

Sewer  Bonds. 
4s        ...     f$59.000-..Jan  '21  &  '20 
\  50.000- --Jan  '31  &  '36 

Park  &  Equip.  Bonds. 
4Ms'13  J-D  $35.000.. Dec  1  '23  and 
every  5  years  thereafter 

Impt.  &  Sewer  Bonds  (Tax-free). 
4J^s'll  M-N$62,000cNovl  1921-'41 

(Part    due    every     5    years.) 
TOTAL,  DEBT  DecSl  '19.  $341  0000 

Sinking  fund 24,035 

Ass'd  val'n  '19  (80%  act.) .7,989.850 
Total  tax  (per  $1,000)  1919-.-$10.00 

X  Tax-free  to  holder. 

INT.  on  bonds  of  1915  and  1916  at 
Carrick  Bank,  on  others  at  Iron  & 
Glass  Dollar  Sav.  Bank,  Pittsburgh. 

CARRICK   SCHOOL    DISTRICT. 
Building  Bonds. 

4i^s'17  J-J  827,000-. July  1  '22-'30 
TOTAL  DEBT (?) 

Tax  rate  (per  81,000)  1918 $8.00 

CATAS  AU  QTJ  a1! 

This  borough  is  In  Lehigh  County 

Refunding  Bonds  (Tax-Free). 
3Ks'07  s-a       $6,000c 1927 

Bridge  Bonds  (Ta.x-Free). 
3Ks'05  s-a       S6.300C 1935 

Water-Works  (Tax-Free). 
4s'09-10  s-a  $71, 300c- -1930  &  1940 
BOND.  DEBT  Mar  1  1920.    $83,600 
Assess,  val.  '19  (40%  act.).3,219,.520 

Boro  tax  (per  SI. 000)  1919 $7.70 

Population  In  1919  (est.) 6,000 

INT.  at  Nat.  Bank  of  Catasauqua 

CATASAUQUA  SCH.  DIST. 

Tills  district  is  in  Lehigh  County. 
4s  '11     J-J     .$31. 3003- --July  1  1941 

(Subject  to  call  July  1   1916.) 
4s  '12     J-J      30.0000. -.July  1  1942 

(Subject  to  call  July  1  1922.) 
BOND.  DEBT  Apr  1920-.     $61,300 

Floating  debt 813 

.Sinking  funds 10,000 

Assessed  valuation  1919 3.221.575 

School  tax  (per  SI. 000)  1919. .$12. 50 
Population  in  1919  (est.) 6.000 

INT.  at  Nat.  Bank  of  Catasauqua 

CHAMB  EB  SB  URQ. 

This  borough  is  the  capital  of 
Franklin  Co.     Inc.  1784. 

3Hs'03  A-O  $20, 000c Aprl  1933 

(Subject  to  call  after  April  1  1908.) 

Impt.  Bonds  (pari  due  eoery  5  yrs.) 
4)4s'10  J-D.$2G0,000 1920-1940 

Refunding  Bonds. 
4Ks'19  J-D  .S77,000c-July  1  '20-46 

(33,000  in  '22,   '25,   '28,  '31,  '34, 

'37    '40,  '43  &  '46,  and  $2,500 

in  remaining  years.) 

4K.s'19  J-D     $3,500c...July  1  1949 

BCfND.  DEBT  Jan  1  '20--  $360,400 

Assessment  debt  (add'l) 5,821 

Floating  debt- 22,412 

Sinking   fuud 69,773 

Total  ass'd  val'n  (real  est.) , 

1920  (est.)  (65%  act.  -.6,500,000 
Total  tax  (per$l,000)  1920. ..$10.00 
Pop'n  '10,  11,800;  1920  (est ),  13,700 
INT.  at  Nat.  Bk.  of  Chambersburg 

CHAMBERSBURG  SCH.  DIST. 

BOND.  DEBT  April  1920.  .$102,000 
Assess,  val  .{75%  act.)  '20-6.700.000 

Tax  rate  (per  $1,000)  '20 $14.00 

Population  in  1920  (est.) 13.200 


CHARLEROI. 

This  borough  is  in  Washington  Co. 
Inc.  Feb.  8  1892. 

4s  '99     ---  z345,000 1929 

4s  '01     ...      16.000- 1925 

5s  '04     ---      26,000- -.1932 

4Hs'07  ---      16,000 

4J^s'14  J-J     z75,000 July  1  1944 

-s  '17     -.-      28,000 

4)^.s'19  A-O     32,000 Apr   1  1949 

Refunding  &  Street  Bonds. 

4^s'13  J-J    $17,000 July  1  1938 

BOND.  DEBT  Apr  21  '20.  $245,000 

Floating  debt 30,000 

Slnkingfund 31. .500 

Assess,  val.  '20  (40%  act.) -4.173 .640 
Boro  tax  (per  SI, 000)  1920. --$15. 00 
Pop'n  1910,  9,615;  1920  (est.).  13,000 

INT.  at  Bank  of  Charlerol. 

X  Tax-free  to  holders. 


CHARLEROI  SCHOOL  DIST. 

Bonds  are  tax-free  to  holders. 

4Hs'04  M-Nf$12.000cMayl'22'25'31 

I   5.000c--.  May  1  1928 

4!^s'12  J-J      59.S00c-July  1  '20-'42 

(See   V   94,   p    1641.   for  maturity.) 

-s  '04     ---    $15,000. -- 

.s  '06     ..-        6,500 

.s  '07     --.      20,000 

4Jis'16  J-J     (8,000 1944 

118,000 1945-1946 

BOND.  DEBT  Apr  14  '19.  $145,000 

Slnkingfund 2,085 

Assessed  val.,  real 3,816.055 

Assessed  val..  personal 299,060 

Other  assess,  property 9,130 

Total  val.  (50%  act.)  1919.4,124.245 
School  tax  (per  $1,000)  1918--$20.00 
Pop'n  1910,  9,635;  1919  (est.),  13,000 

INT.  at  First  Nat.  Bank,  Charle- 
roi,  and  Dist.  Treasurer's  office. 

CHARTIERS  TWP.  SCH.  DIST. 
BOND.  DEBT  May  12  '20  $101,000 

Floating  debt 24.700 

Tot.  val. '20  (abt.  70%  act.)5. 148.000 
Tot.  tax  rate  (per  $1 ,000)  1919511  00 
Population  1920  (est.).. .8,000 

CHELTENHAM  TOWNSHIP. 

This  township  (P.  O.  Ogontz)  is 
in  Montgomery  County. 

Highway   Bonds. 
4i.^s'16  J-J    $45.000 July  1  1946 

(Optional    after    July    1    1926) 

BONDED  DEBT $185,000 

Floating  debt 35,000 

Assessed  val.  1915 12,360,000 

Population  in  1910 8.434 

CHELTENH-AlM  TWP.  SCH.   D. 

BOND.  DEBT  June  30'20  175,090 
Assessed  J  Real  estate 13,400,000 

val'n    IPersoual 200,000 

Total  assessed  val'n  1919 

(40%  to  50%  actual)-. -13, 600,000 
Tax  rate  (per  $1,000)  1919---$11.00 
Population  in  1919  (est.) 12,000 

CHESTER. 

Chester  is  situated  in  Delaware  Co 
Incorp.  1866. 

4Hs'14J-J  §  ($15.000 July  1  1920 

i   60,000. '28,   '36  &   '44 

4Hs'18  ...    $70,000 Jan    1  1948 

43^s'19  ...    400, 000c_. July  1   1924, 
1929,  1934  &  1939 

§  Refunding  Bonds. 

iViS'm  J-J  $176,000c July    1929 

4s  '07     ,J-J     133, OOOo--. July  1  1937 
(Subject  to  call  July  1  1917.) 

§City  Bonds. 
3Hs'03  A-O  seO.OOOc.Apr  1  '23  &'33 
3Hs'04  J-J  70, OOOo-. -July  1  1934 
4s  '09  J-J  70, OOOo. --Jan  1  1939 
4Hs'10J-J  200,OOOc-July  1'20&'25 
4}is'll  J-J  300,000cJ'lyl'30-'35-'40 
4s  '16  ...  100. 000. ...July  1  1946 
BOND.  DEBT  May  1919  $1,289,000 
Assessment  debt  (add'l)..      280,500 

Slnkingfund. 304,996 

Total   assessed   val.    (real 

estate)  (actual)  1919.. -56. 194.047 

City  tax  (per  SI. 000)  1918 $7  50 

Pop.  '10,  38,537;  '20  (Census),  58,030 

J  Tax-free  to  holders. 

CHESTER  SCHOOL  DISTRICT. 

4>is'12  M-N/$20,000---Junel  1932 

I   60,000-J'ne  1  '37&'42 

4}4s'15.-.      75,000J'nel'32.'37&'42 

School  Bonds. 
4!^s'17  ...  $13O,O00c...JuIy  1  1947 

4>is'18  .--    370,000 1948 

53  '20     ana   250,000 Apr   1  1950 

High-School  Bonds. 
SJ^s'Ol  J-J  $125,000c---July  1  1931 
4s  J-D     30,000r-..May  1  1934 

Refunding  Bonds. 
4Hs'13  J-D  $75.000cJ'nel  •32.'37&42 
BOND.  DEBT  May  9  1919  $971,500 

Slnkingfund 181,622 

Assess,  val. '19  (90%  act.) -58,000,000 
.School  tax  (per  $1,000)  1919- -$6.50 
Population  in  1919 85,000 

Bonds  are  tax-exempt. 

INTEREST  is  payable  at  the  Dela- 
ware County  Trust  Co.  In  Chester. 

CLAIETON  SCHOOL  DISTRICT 
This   district   Is   In  Allegheny   Co. 

4Ks        J-D   $51.500c- Tax-free 

iViS        P-A     60,000c Tax-freo 

43^8        A-O     20,000c Tax-free 

4i^s'18  ---    120,000 

TOTAL  DEBT  May  1918.  $100,000 

Floating  debt  (add'l) 15.000 

Slnkingfund 17,000 

Assessed  val.  1915 5,500.000 

Tax  rate  (per  $1,000)  1918- --$10.00 
INT.  at   Uniou  Tr.  Co.,  Clairton. 

CLARION  COUNTY  POOR  DIST. 
County  Home. 

ts  J-J     $.33, OOOo. July  6  '20-'26 

BOND.  DEBT  Apr  6  1920-     $32,000 

Assessed  val.,  real 8,931,613 

Assessed  val.,  personal 489,421 

Other  assess,  property 660,015 

Tot.  val.'19(abt.l-3%act.)10.081.019 
Poor  &  bond  tax  (per  M)  '20--S2.60 

Population  in  1910 36,638 

INT.  paid  at  Co.  Treas.  office. 


CLEARFIELD. 

This  borough  is  in  Clearfield  Co. 

Fire  Equipment. 

4Ms'18  A-O  $10,000 Apr  1   1948 

Optional  10  years  after  date. 
BOND.  DEBT  July  1920..  $152,000 
Assessed  valuation  1920. --3,075,000 
Population  in  1910 6,851 

CLEARFIELD  COUNTY. 

Clearfield  is  the  county  seat. 
4Hs'17  J-D   $110, 000-.. June  1  1937 
Subject  to  call  $10,000   yearly  after 

June  1  1922.) 
TOTAL  DEBT  Apr  14  1920  $110,000 

Slnkingfund 3,218 

Total  assessed  val'n  1919-22,244,920 
Tax  rate  (per  $1,000)  1920- --$5.00 
Population  in  1910 93,76« 

CLIFTON   HEIGHTS. 

This  borough  is  in  Delaware  Co. 

Incorporated  June  1   1885. 

Sewer  and  Highway  Bonds. 
4i4s'17  J-J    $70,000c...July  1  1946 

Street  Bonds. 
5s  '91     M-S  $16,000-. .Nov  11  1921 
BOND.  DEBT  May  26  '20    $86,000 

Slnkingfund 6.926 

Assess,  val.  real 1,382,125 

Assess,  val.  personal 80,530 

Tot. ass'd  val. '19  (70%  act.)  1,462,655 

Tax  rate  (per  $1,000)  '19 $10.00 

Tot. assess. val. '19(70%act.)  1377.810 
Population  1920  (est.) 4,300 


CLINTON  COUNTY. 

Lock  Haven  is  the  county  seat. 

Refunding  Bonds. 

4s  '11     J-D   $58,600c    al931 

4s  '11     M-S    39,400c    ol931 

4s  '10     A-O     17,000c    al930 

-s  '10     -.-      15,000 1930 

BOND.  DEBT  Apr  13  '20    $130,000 
Assess,  val.  '^9  (40%  act.)  12,962.200 

Tax  rate  (per  $1,000)  1920 S8.00 

Population  In  1920 33,555 

o  Opt.  10  years  before  maturity. 

INT.  payable  at  Co.  Treas.  office. 


COAL  TWP.  SCHOOL  DISTRICT 

This  district  (P.  O.  Shamokin)  Is 
In  Northumberland  County. 

Funding  Bonds. 
4^s'16  J-D$16l. 000.. June  1  '21-'46 
(See  V.  102.  p.  2272,  for  maturity.) 
BOND.  DEBT  May  22  '20  $107,000 
Tot.ass.val.'lO  (65%  act.)  10.375.783 

Tax  rate  (per  $1,000)  1919 $25-00 

Population  in  1920  (est.) 18.000 

INT.  payable  at  Dime  Tr.  &  Safe 
Deposit  Co.  of  Shamokin. 

COATESVILLE. 

This  borough  is  in  Chester  County. 
Inc.  in  1867. 

Water  and  Sewer  Bonds. 
3  ^s'03  J-J     $]8,900r_-July  1  '20  28 
4^s'12  M-N  25,000 Nov  1  1942 

Refunding  Bonds. 
4s  '11     i-J     .>7(),.'S00c---July  1  1941 

Improvement  Bonds. 
4.4s00  J-J     SlO.OOOr    1930 

Water  Bonds. 
4s  '97     i-J     $U,O00r.--Jan    1  1927 

4s '96     J-J         6,700r    1926 

4;.^s'14  ...     182.000 

4>is'16  M-N  75,000 1921-1946 

4>is'17  M-N   33.000-. June  1  '21-'47 

4>is'18  J-D    (12,500 June  1  1923 

162.500--June  1  '24-'48 
BOND.  DEBT  Jan  1919.  $589,400 
Assessed  valuation  1918.-13,295,395 
Total  tax  (per  $1,000)  1916- --$20.00 
Pop'n  '10,  11,084:  '16  (est.),  14,455 

INT.     on     refunding    and     water 
bonds  at  'Treasurer's  office. 


COATESVILLE  SCHOOL  DIST. 

3Hs        A-O  $12,000c--Oct  1  '20-'31 

4.40s      F-A     15,0l)0c...Feb   1  1926 

(Subject  to  call.) 

4s  A-O     15,0000 1924-1938 

4s  '05     J-J       21.000c.. -Jan    1  1937 
(Subject  to  call  $1,000  yearly  begin- 
ning  Jan    1    1908) 

4^s'12  J-J       36,000c 1928-1942 

4Hs'15  J-J       99.200c 1920-1945 

4s '17     M-N  67,.500--May  1  ■21-'47 
BOND.  DEBT  Apr  1917. ...$291,500 

Sinking  funds  Oct  1916 11,000 

Assess,  val.  '16  (2-3  act.). .6,502,740 
.School  tax  (per  $1,000)  1918--S11.00 

Population  In  1917  (est.) 16,000 

INTEREST  Is  payable  at  National 
Bank  of  Chester  Valley.  Coatesville. 


COLLINGDALE. 

This  borough  is  in  Delaware  Co. 

-s  '16     .--    $10.000- 

BOND.  DEBT  May  1920-     $82,000 

Slnkingfund 19.000 

Asse.ss.  val.  1920 2.200.000 

Tax  rate  (per  $1,000)  1920 S9.00 

Pop'n  1910.  1.361;  1920  (e.st.),  4.000 

COLUMBIA. 

Columbia  is  In  Lancaster  Co.  Inc. 
April  1814.  Bonds  are  tax-free  to 
holder.  Pop.  '10,  11,454;  '20,  10,836. 

Funding  Bonds. 

5s  '20     J-J     $45.000 Jan  ]    1950 

(Optional  Jan  1  1925.) 

Refund.  Bonds. 

4s  g  '16  J-J     $58,000c Jan  1  1946 

(Subject  to  call  after  Jan   1    1926.) 
BOND.    DECT  May  1920  $111,000 

Floating  debt 43,000 

Sinking  funds. 3 .700 

Assessed  val.  '19  (3^  act.)  .$3,677,822 
Total  tax  (per  $1,000)  1919-.. $29.50 

INT.  payable  in  Columbia. 

COLUMBIA  SCHOOL  DIST. 

BOND.  DEBT  May  3  '20-    $48,700 

Floating  debt 25.000 

Sinking  fund 8.239 

Assessed  /Real  est.ate 3 ,673 .296 

val.  '191  Personal 13.000 

Total  as.sess.  v,al.  1919 3.686,296 

Tax  rate  (per  81.000)  '19 $11.00 

Population  in  1919  (est.) 13,000 


COLUMBIA  COUNTY. 

Bloomsburg    is    the    county    seat. 

Bridge  (Int.  at  Bloomsburg) . 
4s  A-O     $82, 500o  ...1920-1932 

Refunding  (Int.  at  Bloomsburg) . 

4s  '09     J-J     ;$3,000 1921-1923 

110,000 193.5-1936 

Funding  (Int.  at  Bloomsburg). 

4s '13     F-A  $20.000c 1938-1941 

BOND.  DEBT  May  1919    $130,500 

Assess,  val.  '19  (abt.) 16,517,723 

County  tax  (per  $1,000)  1919--$4.50 
Population  In  1920 48,349 


CONNELLSVILLE. 

This  city  is  in  Fayette  County. 
Incorp.  as  a  borough  1806  and  as  3d- 
class  city  in  1911.  In  1909  absorbed 
the  boroughs  of  ConnellsvUle  and 
New  Haven. 

2 Funding  &  Street  Bonds. 

iVig'loJ-J  /$30.000r  .•...1920-1925 
1   70.000r 1926-1935 

^Refunding  Bonds. 

5s  F-A     $9.000c    1929 

-s  '99     ...        5.000 1924 

(Subject    to    call    after    5    years) 
4J^s08  A-O  $47,500 Oct    1  1933 

Street-Impt.  Bonds. 

-s  ..-$102.000. -.1920 

63  ...      32.000 1924 

BOND.  DEBT  May  18  '20  .$296,000 
Assessment  debt  (add  1)-..       13,700 

Sulking  fund 48,508 

Tot.  val.  1920  (47%  act.) .6,887,362 
Total  tax  (per  $1,000)  1920--. $15-00 
Pop'n  1910,  12.845;  1920 13,804 

X  Tax-free  to  holders. 


CONNELLSVILLE  SCH.  DIST. 

Bonds  are  all  tax-free  to  holders. 

4Hs'10  A-O/$30,000o--Oct  1  '22-'27 

1      4.000c-. -Oct    1   1928 

4i^s'15  M-N  30,000. .May      •2.5-'31 

4Ms'16  J-D  250.000-.June  1  '36-'45 

5s  ...      27.000 1948 

BOND.  DEBT  Apr  13  •17-.$329,500 

Sinking  funds 28,946 

Assess,  val.  '16  (1-3  act.)-.5,197,534 
School  tax  (per  SI. 000)  1918. -$25.00 

INT.  on  4Jis  ol  1910  at  First  Nat. 
Bank,  Connellsvilie;  on  4>^s  due 
1925-31  at  Guarantee  Tr.  &  Safe 
Dep.  Co.,  Phila.:  on  4:14s  oi"  1916  at 
Penn.  Co.  for  Insurance  on  Lives  & 
Granting  Annuities,  Phila. 


CONSHOHOCKEN. 

This  borough  is  in  Montgomery  Co. 
Bonds  are  tax-free  to  holder. 

Street  Bonds. 

4s  .--    $25,000 1931 

4s  .-.      14,000- 1936 

4Ks        --.      45,000 -1940 

4Ms        ---      70,000 1941 

43<s'14  ---      12,000 --.1935 

4Ms'13  ...      27,000c. Apr  1   '2&-'43 

(Part  every  5  years) 
BOND.  DEBT  Apr  11  "18-. $193,000 

Floating  debt.-. -         2,165 

.Sinking  fund 20,720 

Assess,  val.  '18  (30%  act.)-3,409.015 

Boro.  tax  (per  $1,000)  1918 S9.00 

Pop'n  1910,  7,480;  1918  (est.),  8,000 

INT.  payable  part  at  First  Nat. 
Bank,  Conshohocken,  and  part  at 
Guarantee  Tr.  &  Sate  Dep.  Co.,PhlIa. 


CONSHOHOCKEN  SCH.  DIST. 

BIdg.  &  Fund.  Bds.  (tax-free). 

4 3^ s' 13  M-N    $63,000c-  — 1923-1943 

(Part  each  5  years) 

4s  '16     M-N  $5,800 1936 

(Optional   aftor    1926.) 
BOND.  DEBT  .\pr  8  1919-    $68,800 

Floating  debt 7.000 

Slnkingfund 14  800 

Total    assessed    val.     1919 

(about   }4,   actual) 3,361,100 

Tax  rate  (per  $1,000)  1919...S1 1  50 
Population  in  1919 8,000 

INT.  at  Tradesmen's  Nat.  Bank, 
Conshohocken. 


CONWAY. 

This  borough  is  in  Beaver  County. 
BOND.   DEBT   Dec   1918— .47,500 

Ploatingdebt 6,000 

Water  debt  (incl.)- 32,708 

AssassedfReal  estate 699,350 

val.      -^Personal 73,675 

1916  -  (Other  property 440 

Total  assess,  val.  '18 748.500 

Tax  rate  (per  $1,000)  '18 $39. 25 

Population  ui  1918 1,600 


CORAOPOLIS. 

This  boroug-h  is  In  Allegheny  Co. 

4,4s        A-O  $26,500 1926&1927 

4s  J-J      43.000 1930 

4s  A-O     48.000 1926 

4s  J-D      20.000 1932 

Improvement  Bonds. 

4Ks07  J-J     S40,000c--July  15  1937 

Street  &  Sewer-Impt.  Bonds. 

4H.s'0SJ-J  S20,000c.--Julv  1  1938 
BOND.  DEBT  May  26  "19  $221,000 
Ploatingdebt 27.841 

Sinking  fund  (about) 79,494 

Assess,  val.  '19  (60%  act.) -5,708.909 

Total  tax  (per  $1,000)  1919.. .$22.40 

Pop'n  1910,  5,252;  1919  (est.),  7.500 

INTEREST  payable  at  CoraopoUs 


CORAOPOLIS  SCHOOL  DIST. 

$5,000 Mar  1  1922 

5,000 Mar  1  1927 

4s  '17  M-S  •  5,000 Mar  1  1929 

60,000-. Mar  1  '31-'42 
20,000-. Mar  1  '43-'44 

4>4s        ...    $50,000 1923-1946 

(See  v.  108,  p.  189,  for  maturity.) 
BOND.  DEBT  May  1  '17.  $190,000 
Floating  debt  (additional).        3,000 

Slnkingfund 11,455 

Assessed  valuation  1917. -.5,336,150 

(Assessment  about  4  5  act.) 
School  tax  (porS1.000)'18 *9.50 
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COBBY. 

This  city  Is  In  Erie  Co.     Inc.  1896. 

Street  Paving  Bonds. 

4s  '15     J-J      $9,500 July  1  1935 

(Subject  to  call  after  July  1  1920.) 

Building  Bonds. 

43^s'19  J-J    S12,200 July    1939 

(Redeemable  after  1924.) 

Road  Bonds. 

4Ms'20  A-O     $9,000 Apr  1  1940 

(Optional  April  1  1925.) 

Refund.   Bonds  (Opt.  beg.  1904). 

4s  '99     M-N  S37.050C May    1929 

BOND.  DEBT  Jan  1  1920-    $58,750 

Assessment  debt  (add'l) 4,200 

Assessed  val.  Jan  1  1920--_3,599.1.50 

Value  of  city  property 117,986 

Total  tax  (perSl,000J  1918--. SI  1.00 
Population  in  1910 5,991 

INT.  payable  at  City  Treasury. 


CEAPTON. 

Tbls  borough  Is  In  Allegheny  Co. 

Improvernent  Bonds. 

4Hs'15  J-J    $35,000..July  1  •39-'42 

4Ks"18  JVr-N$40,000--Mar  1  •39-'48 

Sewer,  Street  &  Funding  Bonds. 

fS1.420c_June  1  •21-'51 

4a  '06    J-D  {  24,000c.  June  1  '22-'33 

l30,000o.June  1  '34-'36 

4Hs'95M-S   6,000c-1919.'22&'25 

4s  '98  M-S  r  6,0000-1919, '22& '25 

I   500o  1926 

4s  '99  M-S  ;  2,000c ...1923 

\  2,500c  1927 

4s  '01  M-S  12,000c 1920-1931 

f    l.OOOo 1927 

1 12.000c   •20-2r24&'26 

4s  '03  M-S  {    2.000c 1928 

1 15,000c 1929-1931 

112,000c 1932-1933 

4s  '06  M-S  17.000c 1920-1936 

Funding  Bonds  (Tax-free). 

f?3,000cNov  l'20-22-25 

4s  '09     M-N<    6,000cNov  1-23-24-26 

I    6,000c. Nov  1  •27-'28 

1 20,000c.  Nov  1  ■37-'38 

BOND.  DEBT $201,420 

Floatlngdebt 52,200 

Sinking  fund 2,304 

Assess,  val.  est.  1917  (80% 

actual) 6,418,190 

Actual  value  (eso.) 8,500,000 

Pop'n  1910  Census,  4,583;  1918 

(est.) 5,500 

INT.  at  First  Nat.  Bk.  in  Crafton. 


CEAFTON  SCHOOL  DISTEICT. 

BIdg.  &  Equip.  Bds.  {tax-exempt). 

48  '01     J-D   $31.000 1931 

4s  '05     A-O     16.000 1935 

4s  '06     A-O     29.000 1936 

4Hs'08  M-N     8.000. 1934 

4}4s'09  A-O       5,000- 1929 

43^s'13  J-J     106,000 .1943 

4J^s'15  M-N   15,000--. 1944 

BOND.  DEBT  Apr  5  '20---$210,000 
Assessed  val.  '19  (2-3  act.) .7,220,520 
Tax  rate  (per  .SI. 000)  1919-.$10.00 
Population  in  1919  (est.) 5,500 

INT.  at  First  Nat.  Bk..  Grafton. 


4J^s'16  J-D 


DICKSON  CITY. 

This  borough  is  in  Lackawanna  Co. 

Funding  Bonds  (Tax-exempt). 
5s  '17     J-D  .$75,000-. Dec  1  '26-'41 

($15,000  payable  every  5  years) 

Boro.  Bonds. 
5s  --.      $7,500 Sept  1  1920 

Sewer  Bonds. 
5s  .-.    $13,000-. $1,000  yearly 

.s  --.        1,600 

TOTAL  DEBT  Jan  5  1920-  $97,100 
Total  a.s.sessed  val.  1919-. -6,295,624 
Popula'n '10.  9,331;   '20 11,409 


DICKSON  CITY  SCH.  DIST. 
-s  ---    $52,000 

5s  '11  M-N  40,000c-May  i'21&'31 
5s  '18  F-A  39,000--Aug  1  •20-'32 
BOND.   DEBT  July   1918  $130,000 

Sinkingfund. 35,553 

Assessed  valuation  1918- --6,248,607 
School  tax  (per  $1,000)  1915. -$14.00 

Population  in  1915  (est.) 11,500 

INT.  at  Providence  Bk.,Scranton. 

DONOBA. 

This  borough  Is  In  Washington  Co. 
Inc.  Feb.  11  1901.  Pop'n '10.  8,174: 
1918  (est.),  16,000. 

Improvement  Bonds. 

4Ms'10  F-A  $18,000c 1920-1936 

($2,000  In  every  even  year.) 
4}^s'13  J-D   $75,000--June  1  •32-'41 
(87.000  in  even,  $8,000  in  odd  years.) 
4}4s'16  J-J      25,000 July  1  1945 

Sewer  and  Street  Bonds. 
4H8  F-A  $16,O00C---Aug 
4H8  F-A  19.000c- --Aug 
4Hs  F-A  7,000c--.Aug 
4Hs'12  J-D  48.000c-June  1  •31-'40 
BOND.  DEBT  Apr  15  '20-  $208,000 

Floating  debt 24,500 

Sinkingfund 33,000 

Assessed  val.,  real  estate-. 6, 251, 000 

Assessed  val.,  personal 245,000 

Tot.  ass'd  val.'i9(60%act.)6,496,000 
Borough  tax  (per  $1  ,()00)  1920  $16.00 
Population  in  1920-. 15,000 

INTEREST  Is  payable  In  Donora. 


1924 
1929 
1931 


CBKSSON. 

This  borough  is  in  Cambria  Co. 

$8,000 Junel  1926 

9,000 June  1  1936 

[  8,000 Junel  1946 

Municipal  BIdg.  Bonds. 
5s  '19     M-S  $20, 000c. -Sept  1  1929, 

'34,  '39  &  '44. 
BOND.  DEBT  May  18  '20    $53,000 

Floating  debt- 2,800 

Sinkingfund 8.080 

Assessed  val.  real  estate 1,028,070 

Assessed  val.  personal 161,500 

Other  assessable  property.  890 

Assess,  val.  '20  (75%  act.).  1,190,460 
Total  tax  rate  (per  $1,000) '20  $11-00 
Pop'n  1910,  1,470;  1920  (est.).  2,600 

CBOYLE  TOWNSHIP. 

This  township  is  in  Cambria  Co. 

Road  Impt.  Bonds. 
5s  '19     J-J  $138,000— July  1  '21-'45 
BONDED  DEBT. (7) 

DANVILLE. 

This  borough  is  in  Montour  Co. 

3s  '00     ...    $14,000 

3>^s'04  ...        8.800 

4s  '04     ...      21,200 

3Ks'13  ...      20,000 

Water  Bonds. 

4s  '10     ...    $77.000 

BOND.  DEBT  May  10  '20  $141,000 

Floating  debt  (add'l)- 19,000 

Total  assess,  val.  1919 2,383,145 

Boro.  tax  rate  (per  $1 ,000)  '19  $10.00 
Pop'n  1910,  7,517;  1920 6,9,52 


DONOBA  SCHOOL  DISTEICT. 

School  Bonds  (Tax-free). 
4Hs'06  M-N  $14,000c.-May  1  '21-27 
4J^s'02  M-N      8, 000.. -May  1   1922 
4}^s'08  F-A     63,0000. Aug  1  •20-'35 
4)4s'13  J-D   10O,000c.June  1  '32-'41 

f  8,000-June  1  '23&'27 
4Hs'15  J-D   {   8,000-June  1  •32&'37 

I  6.000.. .June  1  1942 
4Hs'16  F-A  35,000-Aug  1  •39-'45 
BOND.  DEBT  May  11  '18  .$268,000 

Sinkingfund 27,023 

Assess,  val.  real  estate 5,060,790 

Assess,  val.  personal 2,650 

Assess,  val.  occupations 300,17.5 

Total  val.  1918  (60%  act.; -5,363,615 
Total  tax  rate  (per  $1,000)  '18  $17.00 

Population  1918  (est.) 15.000 

INT.  payable  at  Bank  of  Donora. 

DOBMONT. 

This  borough  is  in  Allegheny  Co. 

*  Improvement  Bonds. 

4Hs'15J-D   $30.000 Dec   11935 

4}^s'18  ...      70,000 Dec  2  1948 

BOND.  DEBT  Dec  '18-..  $163,000 

SlQklngfund- 15,992 

Assessed  valuation  1918---6,700,000 
Tax  rate  (per  $1,000)  1916.. .$8.00 
Popula.  1910,  1,115;  '18  (est.),  8,500 

INT.  at  People's  Nat,  Bk..  Pittsb. 


DABBY. 

Thi.s  borough  is  in  Delaware  Co. 

Street  Bonds. 

4J^s'17  .T-J    $15,000c 1947 

(Subject  to  call   1937) 
BOND.  DEBT  Apr  17  '20.     $73,000 

Sinkingfund 11, .'^OO 

Assess,  val.  '20  (40%  act.).    500,000 

Tax  rate  (per  $1,000)  1920 S9..50 

Pop'n  1910.  6,305;  1920 7.922 


DABBY  SCHOOL  DISTBICT. 

4s  '15    A-O  $35,000c Tax-free 

4s  -..        7. .500 

3)^8        ...      25.000- 

4}^s        ...      65.000-.- 

BOND.  DEBT  Apr  26  '17-  $132,500 

Total  asses-sed  val.  1915---3,093,845 

School  tax  (per  $1,000)  191 8. -$11. .50 

INT.  at  First  Nat.  Bank,  Darby. 

DAUPHIN  COUNTY. 

Coun*.y  seat  is  Harrlsburg.     Bonds 
are  tax-free  to  holder. 
3s  '02     J-D   $50,000c---Deo  I  1932 

Refunding  Bonds. 
3s  '01     J-J  $249, 000c... Jan    1  1931 
BOND.  DRBT  Jan  5  1920    $299,000 

Sinking  fund.. 206,994 

Assass.  val.  real 93.676.297 

Assass.  val.  personal 18.926,188 

Other  assessable  pi'operty.  4,817,985 
Total  val.  '19  (M  act.). .117,420.470 
County  tax  (per  $1,000)  1920.. $5.00 
Population  In  1910 136,152 

INT.  payable  at  Co.  Treas.  office. 


DOBMONT  SCHOOL  DISTBICT. 

4}is'18  J-J       50.000c--. 1928,   1933, 
1938,  1943  and  1946 
BOND.  DEBT  Apr  1920- -  $175,000 
(See  V,  107,  p.  420.) 

Sinkingfund 11,000 

Assessed  valuation  1919. ..6,980,000 
Tax  rate  (per  $1,000)  1919-.. $12.00 


DU  HOIS. 

This  city  is  in  Clearfield  County. 
45is'19  J-D   $20,000--June  1  '24-'32 
even-numbered  years) 

20,000-.  June  1  '34-'40 
even-numbered  years) 

10,000.  .Junel  1942.. 
$22, 000..  June  1  '25-'45 
odd-numbered    years) 

3,000 June  1  1947 

$8, 000..  June  1  •21-'24 
6,000-.June  1    25-'26 

2,000 Junel  1927 

4,000 Junel  1928 

9,000. -June  1  '29-'31 

4,000 June  1  1932 

3,000 Junel  1933 

12,000--June  1  '34-'36 

^  2,000 June  1  1937 

BONDED  D6BT (?) 

Population   1910-.. 5,991 

DU  HOIS  SCHOOL  DISTBICT. 

BOND.  DEBT  May  10    18  $193,500 
Total  assessed  val.  '18  (abt. 

24%acct.  actual) 3,300  000 

Total  tax  rate(per  $1 ,000) $25.00 

Population  in  1918  (est.) 15,000 


(.$4,000  in 
4Ms'19  J-D 

($5,000  in 
4?is'19  J-D 
4J4s'19  J-D 

($2,000  in 
4Ms'19  J-D 


4Ms'19  J-D 


DUNMOBE. 

This  borough  Is  In  Lackawanna  Co. 
Inc.  1864. 

iHs'la  — .  I $25 .000c .June  1  •40-'44 
\     5.000c.. .June  1  1945 

Refunding  Bonds. 
4s  '02     F-A     $1.5000. -.Feb   1  1923 

Sewer  Bonds. 
4>l9K03A-O    .St),.500c  ...Oct  1  1923 

Funding  Bonds. 
4Meg'09A-O  .$60.8(X)0--Apr  1  '21-'39 

Qeneral-lmpt.  Bonds. 
4H  K  'U  J-J  $16.0000  Feb  1  ■21-'.35 
43^8^14  A-O  (i.5,000c..()ct  1  •20-'43 
4}48'12A-0  :S',t.O0Oc  Aprl  '21-'40 
fl2,0(K)(;.x\Iay  1  '3()-'39 
5s  '19  M-Nj  6,000c. .. May  1  1911 
132, 000c.  May  1  ■4.5-'49 
BOND.  DEBT  Dec  9  '16... $267, .500 

Sinking  fund 20.000 

Assessed  valuation  1920.. 11,709, 914 

Tax  rate  (per  $1,000)  1920 $10.50 

Pop'n  '10,  17,615:   '20 20,250 


Bonds  are  exempt  from  State 
tax,  which  Is  assumed  by  borough. 
Interest  payable  at  Borough  Treas- 
urer's office,  except  on  improvement 
bonds,  which  are  payable  at  the  office 
of  Harris,  Forbes  &  Co.  in  New  York. 


DUNMOBE  SCHOOL  DISTEICT. 

High-School  Bonds. 
4!^8'08  ...  iSl3..n00c.Sept  1  '20-'32 

4s  ...      15,000 1920-1922 

5s  ...      24, .500 1920-1930 

4)^s'12  ...      38.250c. June  1  '21-'32 

4^s'15s-an     45,000 

4>4s'16  J-D   lOO.OOO.-last  bond 

June  1   1945 
BOND.  DEBT  June  1  '16. .$239,500 

Floatlngdebt 25,450 

Other  debt 100,000 

TOTALDEBT  Junel '16..  360,950 

General  sinking  fund 1.715 

Assessed  valuation  1915..  10, 932 ,231 
School  tax  (per  $1,000)  1918.. $10.00 

I  INT.  at  Scranton  Tr.  Co., 
Scranton;  on  others  at  First  Nat. 
Bank,  Dunmore 


BOND.  DEBT  Junes '19    $398,000 

Floating  debt $60,000 

Sinkingfund ..„         81,000 

Assess,  val.  real  estate 21,119,400 

Other  assessable  property.  600,000 
Total  assessed  valuation.. 21, 719, 000 
School  tax  (per  $1,000)  1919-$10.00 

Population  in  1919- 33,000 

INT.  at  City  Treas.  office  or  at 
Easton  Trust  Co.,  Easton. 


4Hs'16  J-D 


DUQTTESNE. 

This  borough  Is  In  Allegheny  Co. 
Inc.  1892.     Population  1920.  19,011. 

Water  Bonds  (Tax-free). 
4Hs        ..-    $16.000 Sept'20-'23 

Street  Bonds  (Taxable). 

4H8        M-S  $35, 000c 1920-1926 

4^s       J-J      33,000c 1920-1930 

Street  Bonds  (Tax-free). 
4H8'07  F-A  $65,000C--Feb  1  •23-'25 

Sewer  Bonds  (Tax-free). 
4Hs'07  F-A  $14,000c--Feb  1  '21-'27 

Qeneral-Improvement  Bonds. 
4Ks'10  A-O$143,000 1921-1940 

Sewer  Bonds  (Taxable). 
4Hs        J-J     $10. 800c 1920-1925 

Bridge  Bonds  (Taxable). 

4s  J-D  $10.600c 1920-1925 

BOND.  DEBT  .Tan  1  '16.. -$398,000 
Assess,  val.  (80%  act.). .15, 128,780 
Boro.  tax  (per  $1,000) $6.00 

INT.  at  Duquesne  Trust  Co.  and 
First  Nat.  Bank,  Duquesne 


DUQUESNE  SCHOOL  DISTBICT. 

Bonds  are  tax-free  to  holders. 
5s  J-D  $7,000c.-J'nel '21-'27 
4s  J-J  18,000c. July  1  '20-'28 
48  A-O  6,000c..Oct  1  '20-'25 
4^^s'07  J-D  15, 000c. June  1  '20-'36 
4^s'13  J-J  200 ,000c- July  1  '28-'42 
4?^s'16J-D  30,000..June  1 '21-'26 
BOND.  DEBT  May  1  '20-  $279,000 
Assess,  val.  '20  (80%  act.)-17,084,9.50 
School  tax  (per  $1,000)  1920--$13.00 
Population  In  1920 19,011 

INT.  on  $200,000  4Hs  at  Du- 
quesne Trust  Co.  or  Bank  of  Pitts- 
burgh, N.  A.,  Pittsburgh;  on  $20,000 
43^s  at  Duquesne  Trust  Co.;  on 
others  at  First  Nat.  Bk.,  Duquesne. 


EAST  PENNSBORO  TWP.  S.  D. 

A  district  in  Cumberland  County. 

S8.000 June  1  1926 

6,000 Junel  1931 

26,000- -June  1  '32-*44 
BOND.  DEBT  Apr  15  '20-  $66,000 

Assess,  valuation  1919 1,684,100 

Population  1916  (est.) 6,200 

INT.   at  Lemoyne  Tr.  Co.,   Le- 
moyne. 


EAST  PITTSBUBGH. 

This  borough  is  in  Allegheny  Co. 
Inc.  Apr.  1895.    Pop'n  1920,  6,527. 

Municipal  BIdg.  Bonds. 
4Ms'15  J-J    .520.000 1925-1934 

X  Improvement  Bonds. 
4Hs'll  J-J      .?8,500 1920-1936 

Street  Bonds. 

5s  '98     J-J       $4.400c 1920-1923 

5s  '98     J-J        6.000c 1920-1924 

4J^s'01  J-J    z29,000c 1920-1930 

4Hs'06J-J     144.000c..  Jan  1  '21-34 

4K8'12  J-J    X43.000 Due   yearly 

BOND.  DEBT  Apr  1921--  $156,000 
Assess,  val.  '20  (75%  act.)-5.250.020 
Total  tax  (per  $1,000)  1920-.. $14.00 

INTEREST  payable  at  East  Pitts- 
burgh Savings  &  Trust  Co. 

X  Tax  free  to  holders. 


EAST  McKEESPOBT. 

This  borough  is  in  Allegheny  Co. 
BOND.  DEBT  Apr  22  1920    $92,000 

Warrant  debt 492 

Assessed    valuation 1 ,304 ,000 

Tax  rate  (per  $1,000). -$14.00 

Pop'n  1910,  2,118;  1920  (est.).2,700 


EASTON. 

This  city  Is  situated  In  Northamp- 
ton Co.  Inc.  1886. 

Various  Municipal  Purposes. 

48  '14     J-J     $29,700 July  1  1944 

(SubJ.  to  call  beginning  July  I  1919.) 
4s  '15     ...      16.300 Jan  1    1935 

(Subject  to  call  after  Jan.  1  1920.) 

4s  '15     M-N$28.000 May  1  1935 

(subject  to  call  aft.  May  1  1920.) 

4s    16     ...    $45,000 .luly  1  1946 

4s  '16     M-N  40.000 Nov  1  1946 

4Ms'18  J-J      50,000 July  1  1948 

Sewer-Construction  Bonds. 
4s  '90     J-D    $65,000c...Dec    1  1920 
4s  '91     .1-D      22, 000c... Dec   1  1921 

Sewer  &  Fire  Dept.  Bonds. 
4s  '94     F-A  $16.900c...Feb    1  1924 

Street.  Fire  &  Light  Bonds. 
4s  '94     M-N  $12, .300c.. -May  1  1924 

Street  and  Sewer  Bonds. 
4s  '97     A-O  $18, 000c. ..Oct    1  1927 

Refunding  &  Improvement  Bds. 
3Hs'98  A-0$1 15,200c       Apr   1  1928 

Street  Bonds  (opt.  5  yrs.  aft.  date) 

3Hs'99  J-J       $1.200c Jan  1  1929 

(Subject  to  call  after  Jan.  1  1904.) 
4s  '11  M-S  $15. 400c... Sept  1  1921 
(Subject  to  call  after  Sept.  1  1916.) 
4s  '12  J-J  45.000c-.. Julv  1  1942 
(Subject  to  call  after  Julv  1  1917.) 
4s  '17     J-J    $30.000c...July  2  1927 

Public  Playground  Bonds. 

49  '11  M-S  $3, 700c. -.Sept  1931 
(Subject  to  call  after  Sept.  1  1921.) 

Qarbage-DisDosal  Bonds. 
4s  '10     M-N  S:j2,000c.._May  1  1929 
(Subject  to  call  after  May  1   1919.) 

Municipal»BldK.&  Fire-Sta.  Bds. 
3J^s'02  J-J     818,000c. ..July  1  1932 

Electric-Light  Bonds. 
4s  '08     P-A  $12.000c...Feb   1  1928 

(Subject  to  call  after  Feb.  1913.) 
BOND.  DEBT  Jan  1  1920. $616,300 

Sinking  fund   66. .573 

Assess,  val.  real 28,830.697 

Assess,  val.  personal 48.600 

Occupation  valuation 2,388,759 

Tot.  val.  '19  (75%  act.). .31, 268,0.56 

City  tax  (per$l,000)  1920 $13.00 

Value  of  city  property 161.712 

Pop'n  '10.  28,523;   '20. 33.813 

INTEREST  payable  by  CItyTreas. 
Bonds  are  all  tax-free  to  holder. 


EAST  PITTSBUBGH  SCH.  DIST. 

School  Bonds  (Tax-exempt.) 

5s  A-O  $10.500c    1925 

4Ks'06  A-O     30,500c-Apr    l'21-'34 
B(3ND.  DEBT  May  2  '19 -...$44 .000 

Sinking  funds  May  4  '18 .30,078 

Assessed  val.  real  estate 4,331  57() 

Asessed  val .  personal 301, 500 

Total     assessed     valuation 

1919  (80%  actual) 4,632,070 

School  tax  (per  $1,000)  1919... $9.00 
Population  In  1919  (est.) 6,700 

INT.  payable  at  East  Pittsburgh 
Savings  &  Trust  Co. 


EAST   STROUDSBUBO   SCH.   D. 

This  district  is  in  Monroe  County. 

Building  (Red.  after  July  1  1925). 
4Hs'15  J-J  $50.0(>0c...July  1  1935 
4s  -   -      22  500c 

BOND.  DEBT  May  1920V-'-$72".556 

Floatlngdebt 1.900 

Assessed  valuation  1920 2.417.068 

Tax  rate  (per  $1,000)  1918 $11.00 


EAST  WASHINGTON. 

This  borough  Is  in  Washington  Co. 
BOND.  DEBT  Apr  1920..  $57,400 
Assess,  val.  '19  (2-3  act.)  .-1,8.30.650 

Tax  rate  (per  $1,000)  1919 $23.50 

Pop'n  1910,  1,300:  1919  (est.).  1.600 


EBENSBUBG. 

This  boro.  is  In  Cambria  County. 

Improvement  Bonds. 
4Hs'15J-J     $35.000r 

(For  maturity  see  V.   101.  p.  389.) 
BOND.  DEBT  Apr  7  1920.. .$55. 000 

Sinkingfund 6,000 

Assassed  Real  estate $2,190,270 

val.       Personal 6.830 

Other  property..     217,450 
Tot. assess. val. '20  (Ji  act.)  2.414.550 

Tax  rate  (per  $1,000)  1920 $7.25 

Pop'n  1910,  1,978;  1919  (est.). .2,500 


EBENSBUBG  SCHOOL  DIST. 
Building  Bonds. 

f820.000-..May  1  1027 
4Ks'17  M-Nj   20,000. . .May  1  1937 

(  25,000. . -May  1  1947 
BOND.  DEBT  May  15  '20    $65,000 

Sinkingfund 7,300 

Assessed  valuation  1919. ..2,369,550 
School  tax  rate  (per  $1 ,000)  '19. $8.26 
Population  in  1919  (est.) .2,800 


EASTON  SCHOOL  DISTBICT. 

All  bonds  are  exempt  from  State 
tax,  which  is  paid  by  district.  Bonds 
m.arkod  (*)  opt.  10  yrs.  after  date. 
3Hs'02  A-O ♦$,34, 500c. -.Dec  1  1922 
4s  '04  F-A  •72,000c-. .Aug  1  1924 
4s  "09  M-S  *65.000c-..Mar  1  1929 
4s  \l  -S  17. 500c. ..Aug  1  1920 
4s  '10     M-S     17. 500c. ..Sept  1  1920 

4s '12     A-O     12,000c... 1922 

4s    13     A-O       8,000c 1923 

48  '14     J-J     /51,000c-. Jan*  1  '31-'33 

120,000c Jan  1  1934 

48  '15     --.      35,000 


EDDYSTONE. 

This  borough  is  In  Delaware  Co. 

Street  Bonds. 

4Hs'16  ...    $35.000 July  1  1946 

(Subject  to  call  after  July  1   1926.) 

4)<is'16  ...    $25.000 

(Subject  to  call  after  Jan.   1    1927) 

4!<rs'17  --.      35,000 

(Subject  to  Mil  after  July  1  1927.) 
BOND.  DEBT  M.iy  1  '20-   $132,000 

Geti'l  sinkingfund 4,883 

Assessed  val.,  real 3,726,500 

.Assessed  val.  personal 2,325 

Other  assessable  property..      62,650 

Total,  assess,  val.  1920 4.832.137 

Total  tax  rate  (per  SI  .000)  1920  $5.50 
Pop'n  iu  1910,  1 .167;  1920.-       2.670 

EDOEWOOD. 

This  borouiih  (P.  O.  Swissvale)  la 
In  Allegheny  Co. 

Borough  Bonds. 
4Ms'19  J-J     $50,000 - 

Sewer  &  Street  Bonds  (tax-free). 
4Hs'15  M-S  $30,000. .Mar  1  ';^8-'45 
4s  ...      13,000. .Sept  1  '20-'29 

Sewer  Bonds. 
4}^s        ...    $12.000--. Oct  1  '20-'25 

Fire-Protection  Bonds. 
4s  ...    $12,000--Sept  1  '26-*31 

Street  Bonds. 
4Hs        ...      SH.OOO Sept  1  1932 

Storm,  Sewer  &  Fire  Equip't. 
4Hs        -.-    $18.000.. June  1  •27-'34 

Five-.Mile  Run  Bonds. 

4Hs        ...    $15.000... 

GEN.  BD.  DT.  Aprl5  "20.  $154,000 

Floating  dcl)t .' 2.405 

Tot.  as,soss.  val. '20  ( 'f  act.)  5.984,5.50 
Totc\l  tax  rate  (per  $1,000)  "17  $7.00 
Pop'n  in  1910.  2, .596;  '19  (est.).  3.500 
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BDGEWOOD  SCHOOL  DIST. 

Bouds  below  are  tax-free. 
4Hs'15  A-Q  $74.000--Apr  1  •21-'45 
(See  V.  100.  p.  1018.  for  maturity.! 
BOXD.  DEBT  Mar  1  '20-  8183,000 
Total  assdval.  '19  ( '4  act.  6,502,970 
Tax  rate  (per  $1,000)  1919-— $11.00 
Population    1919    (est.) 3.000 

INT.  at  Colonial  Trust  Co.,  Pitts. 

EDWABDSVILLE  SCH.  DIST. 

This  district  is  in  Luzerne  County 
5s  "(M  Oct  $1.500-. Oct  1  •20-'2] 
5s  "06     Aug      3,000- -Aug  1  '20-'22 

5s  '11     May    23.000 1938 

(Optional  after  May  1   1928.) 

5s  '08     A-O     16,200 1920-1928 

68  'lo     M-N(14.0nO.May  15  ■21-'27 
\25,000-.-May  15  1938 

(Subject  to  call  aft.  May  15  1933.) 
BOND.  DEBT  Apr  10  •18.     $94,000 
Assess,  val.  '17  (60%  act.). 5, 769, 805 
School  tax  (per  $1,000)  1917.. $12. 00 
Population  in  1917  (est.) 10, .500 

INTEHEST  payable  In  Edwards- 
vlUe  at  People's  National  Bank. 

ELLWOOD  CITY. 

This  borougti  Is  in  Lawrence  Co. 

General  Impt.  Bonds. 
5s  '19     J-J    S5O,00Oc&rJuly  l'24-'33 

Fire  Dept.  Bonds. 
4Ks'l2  J-J     Slo.noOJuly  1  '22,'27'30 

Sewer.  Street  &  BIdg.  Bonds. 
4Hs'07  J-J     520,000 1927 

(Subject  to  call  after  10  years.) 
4Hs06  M-S  $15,000 1926 

(Subject  to  call  after  10  years.) 
4>^sl4  J-J       20.000 

Sewer  and  Subway   Bonds. 
4}^s'10  J-J     $-'0,000c   - -19.30 

(Subject  to  call  after  5  years.) 
BOND.  DEBT  June  1    20.  $175,000 

Assess,  debt,  add'l 10,000 

Slnklngfuud 17.500 

Assess,  val.  '20  (40%  act.)3,574,476 
Boro  tax  (per  $1,000)  1920- --$17. 50 
Population  In  1910 3,902 

INTEREST  at  First  National 
Bank,  EUwood  City. 


Sewer  Bonds. 

4s  "15     JpJ     .«22.500 Aug2  1935 

Garrison  Run   Impt.  Bonds. 

4'4s'16  F-A  $25,000 Aug   1  1946 

4i.ls'19  F-A   175.000c&rAug  1 '25-49 

Storm  Water  Sewer  Bonds. 
4s  '16     F-.\  $70,000 Aug  1  1931 

Park  Bonds. 
ts  '14     J-J  $101 ,000c... July  1  1934 
4s  '15     J  J  5.000 Aug  2  19.J5 

Fire-Dept.  Equipt.  Bonds. 
4s '14     J-J     $l2,000c--. July  1  19.34 
4Ks'19  M-N   75,000c&rNov  r2.5-'49 

Street    Bonds  {opt.  aft.  10  i/rs  ). 

4s  '12     J-J     $10,000 Aug  1  1932 

4s  "12     J-J         5,000 Oct    1  1932 

4s  '15     J-J         2,.500 Aug  2  19,35 

Qarbage-Destruc.-Wks.  Bds. 
4s  '12     J-J     $17,000. ..Aug  15  1932 

Gen.  Municipal  Impt.  Bonds. 
4s  '12     J-J     $73 ..300 ...Aug  15  1932 
4J4s'19  F-A   j   2,000c&r.Aug  1  1925 
\240,000c&rAug  l'26-'49 

Conduit  &  Sewer  Construc.Bds. 

4s  '12     J-J    $55,000 Oct    1  1932 

4s  '14     J-J       47 ,000c.. -July  1  1934 

Refunding  Bonds. 

4Hs'14  J-J  $311,000c Jan  1  19.34 

(Subject  to  call  beginning  Jan  1  1924) 

Conduit  Bonds. 

4s  '17     M-N   30, ,500 May  1  1922 

(Serially  after  May  1  1922) 

($5,000 May  1  1923 

4s  "18  May        1,500 May  1  1924 

ll6.000..May  1  '25-'32 
TOT.  BD.  DT.  Jan  7  '20-.f3,321,800 

Sinking  fund 462 ,390 

Assess,  val.  '19  (  ^  act.). 90, 502. 2,54 

Tax  rate  (per  $1,000)  1920 $8. .50 

Pop'n    1910,    ()0,525:    1920,    93,372 

INT.  at  City  Treasury. 


ERIE  COUNTY. 

County  seat  is  Erie. 

Road  Bonds. 
4}^^s'19  F-AI$2OO,00Oc-.Aug  1,  1924 
1  ,300,000c-Augl  ■2.5-'34 
BONDED  DEBT  1919..  $.500,000 
Asse.ssed  valuation  1919-. 92,000,000 
Population  in  1919  (est.) 150,000 

INT.  at  County  Treasurer's  office. 


ELLWOOD  CITY  SCHOOL  DIST. 

This  district  Is  in  Lawrence  Co. 
NET  DEBT  April  1916...    .$63,500 

Assess,  val.  1916 3,062,647 

Tax  rate  (per  $1,000)  1918 $13.50 


EMPORIUM. 

This  borough  is  in  Cameron 
County. 

Paving  Bonds. 

4Hs'16  A-O  .$40,000 Oct  1   1946 

(Subject  to  call  after  2  years.) 

TOTAL  DEBT (?) 

Population  in  1910 2,916 

EMSWORTH. 

This  borough  Is  In  Allegheny  Co. 
Inc.  Julv  14  1896.  Population  1910, 
1,510;  191S  (est.),  2,200. 

Sewer,  Street  &  Funding  Bonds 
48  '06  -M-S  $7,000. -Dec  1  ■20-'33 
4^s06  M-S  $35,000c..Sept  1    ^I-'SO 

(Part  every   5  years.) 
4Hs'08  F-A       5,0f)0c..-Aug  1   1923 

Funding  Bonds. 
4}^s  13  J-J   ($10  000c. Feb  1  •28&'.33 
1   14,000c. Feb  1  '38&  43 
4J^s'16  ...      35.000 

Building  Bonds. 
4Hs        M-N   $5,000c..May  16  1925 

Paving  Bonds. 
4>^s       M-N$25,(H)0c.May  16'30  '40 

(Part  every  5  years.) 
BOND.  DEBT  Apr  14  '20-  $136,000 

linking  funds 30,005 

.iVssess.  val.  '20  (60%  act.). 1,767,730 
Borough  tax  (per  $1,000)  1920  $17.00 
Population  in  1920  (est) 2,400 

INTEREST  is  payable  at  the 
Citizens  Nat.  Banlv,  Bellevue. 


ERIE  SCHOOL  DISTRICT. 

All  bonds  tax.exempt  to  holder 
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4s 

'17 

J-U 

1  1920 
1  •25-'28 
1  '20-'38 
1  '26-'40 
1  '20-'24 


$5 ,000c.  July 

20,0O0c.Aug 

80,000c. Aug 
150,000c. Feb 

37, 500c. Sept 

63,00Gc.Oct 

59 ,000c.  Dec 
22  5, 000 -.Aug 
2.=iO.00O..Aug 
170, 000..  Apr 
160,000c. June  1 

40,000.. Dec  1 

90, 000..  Dec  1 
160, 000.. Dec  1 

25,000 Dec 

65 ,000-. Dec  1 

80,000. .June  1 
8,000- -Aug  1 

45,000-.  Aug 

20 ,000 -.Aug 
>25.000--AuL 

12,000--Aug 

20,000- -Aug 

25,000--Aug 

30,000. -Aug 

2 1,000 --Apr 

16, 000 -.Apr 

18,000- -Apr 

40,000- -Apr 
597,000c&rMayr24-'49 
p.   1337  for  maturity.) 
BOND.  DEBT  Feb  1920-   2,004,500 
Floating  debt  (mortgages)  7,500 

Assess,  val.  '20  (80%  act. )91. 848, 908 
School  tax  (per  .$1,000)  1920--«11.00 
Population  in  1920  (est.)-       119.800 
INT.  at  Marine  Nat.  Bank,  Erie. 


4Hs'18 


4Hs'18 


4J^s'20  s-a 
(See  V.   110, 


'29-'36 
'21-'32 
•29-'43 
•32-'44 
•21-'37 
•21-'28 
'20-'27 
'2S-'36 
'37-'44 
1  1945 
'20-'32 
"21 -'28 
•20-'23 
•24-'38 
'39-'43 
•44-'48 
'20-'23 
■24-'28 
•29-'33 
'34-'38 
'39-'41 
•42-'43 
•44-'45 
■46-'48 


EPHRATA. 

Tills  borough   Is  In   Lancaster  Co 
I'lC.   1892.     Pop'n  '20,  3,735. 
Electric-Light  {Taz  free). 

4s  '03     Jan      $4, .300c    1933 

(Subject  to  call  after  1908.) 

4s  '13     ---    $10,000 1932 

(Subject  to  call  after  1923.) 

43^s        ---      15,000 1930 

(Subject  to  call  after  1930.) 
Electric  Light  &  Sewer  Bonds. 

Hs'20  J-J     .$20,000 Jan    119.50 

Water  Bonds  (Tax  free). 
4    '06     J-J     $30, 000c  1936 

(Subject  to  call  after  1916.) 

43  '10     A-O  $10, 000c    1940 

(Subject  to  call  after  1920.) 
BOND.  DEBT  Mar  1  '20.     $69,500 

Floating  debt 1,000 

Sinklngfund 13,323 

Total   asse&sed   value   1919 

(75%    act.) 3,457,020 

Tax  raie  (per  $1,000)   191 9-- -$10.00 
INT.  at  Borough  Treasurer's  office 
ERIE. 

This*  city  Is  In  Erie  County.     All 
bonds  are  tax-free  to  holder. 

Grade-Cross. -Elim.    Bonds. 
4Ks'16  J-J  $  100,000c- --Jan    1    1946 
(Opt.  after  Jan.   1    1936.) 

4s  '18     June    50,000 Tan    1  1923 

(Serially  after  June  1  1923) 
Flood-Emergency  Bonds. 

4>is'16  J-J     $50,000 .Jan   1   1946 

(O^t.  after  Jan.   1   1936.) 
Mill   Creek  Sewer  Bonds. 

3Jis'09  J-J       $1.500 Sept  1  1920 

4s  '17     M-N400,000 May  1  1922 

(Due  serially  after  May   1    1922) 

4>is'16  F-A  150,000 Aug  1  1946 

(   50,000c- -May  15  1924 

4}^s'19M-Nj   50,000c-May  15  '2.5-29 

500,000c. May  15  '30-39 

50,000c- -May  15  1924 

4Hs'19M-N     70,000c. May  15 '2.5-31 

(280,000c. May  15  '32-39 

4Hs'19  F-A    (52,()0Oc&rAug  l'25-'37 

l60,000c&rAug  l'38-'49 

4Hs'19  A-O125,000c&rOct      l'25-'49 

City  Hall  Impt.  Bonds. 
48  '14     J-J     $10,000c...July  1  1934 

46  '18  Aug  1  JlO.OOO Aug  1  1923 

\l2,000-.Aug  1   '24-'29 


ETNA. 

This  borough  Is  In  Allegheny  Co. 
4Ks'10  ---    $25,000 1920-1924 

Improvement  Bonds. 
4Hs'12  A-O  $25,000-. Apr  1   '31-'36 

Water  and  Light  Bonds. 
4«s'll  A-O  $24.000 1925-1930 

Redemption  Bonds. 

.s        ...      $3.000- 

GEN.  BD.  DT.  May  1919.     $69,000 

Assess,  debt  (add'l) 20,000 

As.se=,s.  val.  '20  (J-^  act.).. 5, 433, 190 
Tax  rate  (per  $1,000)  1920- --$14.00 
Population  m  1920- -6,341 


FARRELL. 

This     borough,     formerly     South 
Sharon,  Is  in  Mercer  County.     Inc 
Nov.    15   1901.     Name  changed   by 
decrefl  of  court  April  15  1912. 
4>4s        J-J    $35,500c- 

Street  Impt.  Bonds. 
4Hs'15  M-N$40.0COe-May    14  1945 

Fire  &  Police  Dept. 
4>^s'15  M-N$12.00()c..May  14  1945 

Incinerator  Plant. 
4Hsl5  M-N  58 ,000c.. May  14  1945 

Street=lmpt.  and  Funding. 
4>^sl2  A-O  $50.000 Oct    1  1942 

Sewer  Bonds. 
4Hs  04  J-J  $1 00,000c. --July  1  1934 

Street  and  Sewer  Bonds. 

4^is'19M-N  ($25,000 May  1  1929 

100,000-May  1  '34&'39 

37.000 May  1  1944 

,  50,000 May  1  1949 

Improvement  Bonds. 
4J^s09  M-NS52,000r---May  1  1939 
BOND.  DEBT  Apr  14   20-  .$509, .500 

Sinking  fund 40,000 

Assess. val. '20(abt.  l-3act.)  8.000,000 

Tax  rate  (per  $1,000) .$40.00 

Pop'n  1910,  10,190:  '20 15.115 

INT.  In  Pittsb.  at  Colonial  Tr.Co. 

All  bonds  are  tax-free  to  holder. 


FARRELL  SCHOOL  DISTRICT. 

Bonds  are  all  tax-free  to  holder. 

4Hs'07  .I-J     $50, 000c   1937 

4^8       M-N     24.300c 

4Hs        M-N  .30,.500c    1933 

4}^s'08  J-J      30,000c... July  1  1938 

4>^s        M-N   55,000c 1919-1939 

(Part  due  every  6  years.) 


($18,000 Nov  1  1926 

4>is'16M-N     20,000 Nov  1  1936 

I  39,000 Nov  1  1946 

4Ms        ...      95,000 

4-3is'19  s-a     150,000--July  1  •20-'49 
5s  '19     J-J    (170,000--July  1  '21-'48 

1   10,000 July  1  1949 

BOND.  DEBT  Apr  '20-..  $515,000 

Sinking  fund 40,000 

As,se.ss<:>d  vauation  1920. . .7,797 .500 
Total  tax  rate  (per  .$1,000)  '20  $23.00 
INT.  on  $55,000  4 ,4s  at  First  Nat. 
Bank,  Farroll;  on  others  at  Colonial 
Tru.st  Co.  in  Farrell  or  at  Pittsburgh 
and  $1,50,000  5s  at  the  Peoples  Bank 
ol    Farrell. 


BOND.  DEBT  May  1920-    $137,000 

Floating  debt  and  notes ,53,900 

As.>eised  valuation  1920---3,482„585 

Boro  tax  rate  (per  $1,000)  '20-$17.00 

Pop.  1910,  5,909;  1920  (»it.)-.8.101 

INT.  at  office  of  Boro.  Treas. 


FAYETTE  COUNTY. 

Uniontown  is  the  county  seat. 

Tax-Free  Bonds. 
4s  '16     A-OS400,000-Apr  1  '26  &  '36 
43.is'18  J-D     94,000-. -Dec  30  1928 

Road  Bonds. 
4Hs'17  J-D   .$94, 000. --Dec  15  1927 
4',1s'l9J-D   500,000cDec  15  '29-'39 
B(')ND.  DEBT  May  1  ■20$1.088  000 

Sinking  fund 125,880 

As.sessed  valuation  1919-104,145,807 

Real  value  (est.) 364,510.437 

Co.  tax  rate  (per  $1  000)  '20.. .$7. .50 
Population  in  1910 ..167,449 


FLEETWOOD  SCH.  DIST. 

This    district    (P.    O.    Fleetwood) 
is  in  Berks  County. 

4Us        ---    $50,000 

BONDED  DEBT CO 


FORTY  FORT  SCHOOL  DIST. 

This  district  is  in  Luzerne  County. 
5s  'OS     ...    $10,500 

4Hs'17  ---  I$36,.5001 1920-1930 

\    10.000  f 
TOTAL  DEBT  May  1920-     .$47  000 
Assess,  val.  '19  (60%  act.) .3,578.900 


GREENVILLE  SCHOOL  DIST. 

-s  '04     ---    $30, .500 

.s '08     .--      11,500- 

4!^s'I7  M-N    125,000 1947 

4Hs'17  M-N   46,000 1947 

BOND.  DEBT  Apr  9  1920-  $213,000 
Assessed  valuation  1920... 3,500, 000 
Tax  rate  (per  $1,0(){))  1919- .-$25.00 
Population  in  1920 8,000 


aROVE  CITY. 

This  borough  Is  in  Mercer  County. 
Incorp.  in  1883.     Pop'n  1910,  3,674; 
1919  (est.),  5,500. 
Klectric  light  bonds. $20,000 

Water  Bonds, 
s  ...    $15,000 

Funding  &  Sewer  Bonds  {Taz-fr) 

Hsll  J-J     $40,000---Jan  1  '21-'40 

BOND.  DEBT  April  1920.  $122,000 

l^'loating  debt 5,000 

Sinklngfund 17  048 

Assessed  valuation  1919  ...2.400,000 

(Assessment  H  actual  value.) 
rax  rate  (per  $1,000)  1919..  .$13.00 

INT.  at  Grove  City  Nat.  Bank. 


FORWARD  TWP.  SCH.   DIST. 

This  district  (P.  O.  Elizabeth  R.D. 
3),  is  in  Allegheny  County. 

School   Bonds. 

4v^s'17   M-N  S50.000C 

(Due  .$3,000  yrly.  begin.  May  1  192.5) 

TOTAL  DEBT (7) 

Tax  rate  (per  $1,000)  1918 $6.50 

FRANKLIN. 

This  city  is  In  Venango  Co.  Inc. 
Jan.  14  1909. 

City  Bonds  (all  due  before  1925, 
payable  any  time  at  option  of  city.) 

3Hs'99  M-S  $14.750 

3Hs'02J-J         6.000 

Water-Plant-Purchase  Bond?-* 
4i^s'09  J-J  .$212, 800c&r. -1920-1938 
BOND.  DEBT  Apr  18  '20-  $222,000 

Water  debt  (included) 220,000 

Sinking  funds 40,435 

Asessed  vain,  real  ertate--5,378,830 

A.ssessed  val'n,  personal 239,300 

Other  assessable  property-  -  9,270 
Tot.ass'd  val. '19(35%  .act. ,5,027,400 

Tax  rate  (per  $1,000)  1920 $11.00 

Pop'n  1910,  9,767;  1919  (est.),  10,250 

»  Tax-free  to  holder. 


FRANKLIN  SCHOOL  DIST. 

This  district    (P.   O.   Franklin)   is 
In   Venango   County. 
BOND.  DEBT  Apr  10  1920    $74,000 
Assess,  val.  '19  (40  to  60% 

act.; --5.700,000 

Tax  rate  (per  $1,000)  '19 $1500 

Population  1919  (est.) 12,300 

atASSPORT.~ 

This  borough  Is  In  Allegheny  Co. 
In«.  July  21  1902.  Pop'n  '10,  5,540. 
Bonds  are  free  from  State  tax. 

Funding  Bonds. 
5s  '08     J-J    $32,500c.JuIy  1  '20-38 

4Hs'02M-S       3,900c 1920-1922 

4s  '03     J-D     42,000c 1920-1955 

BOND.  DEBT  May  10  '18    $86,000 

Floating  debt 10,572 

Sinklngfund- 21,297 

Ass.  val. '18  (abt.  60%  act. )4, 266,250 
Total  tax  rate  (per  $1,000  '18-$11.00 
Population  in  1918  (est.) 6,800 

INTEREST  on  the  4Hs  and  ,5s  at 
D.  S.  Mtge.  &  Trust  Co.,  N.  Y.;  on 
48  at  Northern  Trust  Co.,  Phlla. 


aREENSBURO. 

This  borough  is  In  Westmoreland 
Oo.     Inc.   1799. 

48  g'99  J-D  '$32, 000c. -.June  1  1929 
4sg'00A-O   •37.000c-. .Oct    119.30 

4M;S'08M-S     40,000c   1938 

(Optional  after  1918.) 
4s  '08     A-O     50,()00c-_-Oet   1   1938 
48  g '06  J-J     '23,0000- --Jan   1    1936 

Refunding  &  Impt.  Bonds. 
4s  g  '06  M-N  *.$19,000C--Nov  1   1936 

Funding  Bonds  (Tax-I^xempt). 
4s  '17     J-J     .$44,000c--Jan  1  '21-'45 
BOND.  DEBT  Jan  1  1920    $238,000 

Sinklngfund- 9,350 

Assessed  valuation  1920. .11.434 ,300 
Pop'n  '10,  13,012;  1920  (est.),  15,300 

*  Red.  20  years  from  issue. 

INT.  at  Borough  Treas.  office. 
Bonds  are  tax-free  to  holder. 

QREENSBURG  SCHOOL  DIST. 

Bonds  are  tax-free  to  holder  and 
are  opt.  20  years  from  date  of  issue. 

4s  '04     J-J     $44,000o    

4s  '08     J-J     110,000 July  1  1938 

BOND.  DEBT  Mar  8  1920   $154,000 

Sinklngfund 8,000 

Tot.ass'd  val, '19(70%act.)10. 922, 930 
School  tax  (per  $1,000)  1920-$10.00 
Population  in  1910 13,012 

INT.  at  Treasurer's  office. 

GREENVILLE"^ 

This  borough  is  In  Mercer  County. 

Sewage-Disposal-Plant  (tax-free) 
4K8'15  X-O  $20.000-. Oct   1    '25-'44 

Funding  Bonds. 

4s  '04     ...    $16,000- 

4Hs    17...      35,000 

Impt.  Bonds. 

43:^s  '12-.-    $52.000 

4^58  '14-.-      35.000- 


GROVE  CITY  SCHOOL  DIST. 

4Hs'15  M-N$75, 000- -June  1  •28-'42 
ts  '00  ...  4.000--June  1  '21-'25 
4s  '05  .--  2, 7.50 -.Sept  1  '20-'22 
4!^s'05  ...  10,000. --Dec  11  1920 
BOND.  DEBT  May  10 '20.    $91,000 

Sinklngfund 10,462 

Assessed  val.  '19(60%,  act.)  2,478.229 
rax  rate  (per  $1,000)  1919.. .$19  00 

Population  in  1919  (est.) 5,500 

INT.  payable  In  Grove  City. 


HANOVER. 

This  place  Is  in  York  County. 
4J^s'19  ...  /$12,500c&r-Sept  1  1924 
(  37,500c&rSept  125-'.39 
BONDED  DEBT (') 

Population  in  1920  (Census!.. -8,664 


HANOVER  TOWNSHIP. 

This  township  is  inLuzerneCounty. 

($40,000- -Atig  15  '24-'28 

4Ms'18  ...      45,000-. Aug  15 '29-'33 

I  50,000.. Aug  15 '34-'38 

Sewer  Bonds. 

-s  -.-$400,000 

BOND.  DEBT  Aug  27  '18  $620,000 
Assessed  valuation  1918-. 62.027, 957 
Population  lnl910-.6,965; '20  11.139 


HANOVER  TWP.  SCH.  DIST. 

This  township  Is  in  Luzerne  Co. 

School  Bonds. 
5.40s'08M-N  .$22. 800c-. Nov  1  ■20-'25 
4s  '02  F-A  40,000-.Aug  1  '22  &  '32 
5s  '12  F-A/60,000  Augr22,'27&'32 
l40.000-.Aug  1  •37&  '42 
4}^8'14  ...    100,000 1924-1944 

($20,000  due  every  5  years) 

5s^I5     ---      75,000 1925-1945 

($15,000  due  every  5  years) 
TOTAL  DEBT  Nov  1915- .$357,000 
Assessed  valuation  1915-56,750,000 
School  tax  (per  $1,000)  1918  -$3.75 
Population  In  1913  (est.) 8.000 

INTEREST  payable  at  the  Wyom- 
ing Valley  Trust  Co.  m  Wllkes-Barre. 


HARBOR  CREEK  TOWNSHIP. 

This    township     (P.     O.     Harbor 
Creek)  is  in  Erie  County. 

Refunding  Bonds.  ,      ,„^ 

.s  '19     F-A  $27,500--Feb   1   '24-32 

(See  V.  108,  p.  497.) 
BOND.  DEBT  Apr  15  '20-     $27. .500 

Floating  debt „  5,000 

Assessed  valuation  1920-.. 2, 338, 380 
Total  tax  rate  (per  $1,000)  'I9-$3.00 
Population  in  1910 2,074 


HARMAR  TWP.  SCH.  DIST. 

This  district  is  in  Allegheny  Co. 

($5,000 June  2  1924 

5s '19     J-D     10,000-.June2  '2.5-'29 

115,000-. June  2  '.30-'.34 
BOND.  DEBT  June  1919-     $30,000 

Assessed  val.  1918 1,617.850 

Population  in  1919  (est.) 1,200 

HARRISBURQ.  ^    ^ 

Harrlsburg,  the  capital  of  the  State 
Is  situated  In  Dauphin  Co.  Incorp. 
Mar.  19  1860.  New  charter  adopted 
Nov.  17  1914.  The  city  assumes 
payment  of  State  tax  on  all  its  bonds. 

Water  Bonds. 

6s  --  $100 Past  due 

5s  100 Pa.st  due 

3s  J-J       65.()00c---Jan    1  1932 

Fire  Apparatus  Bonds. 

4s  '17     M-S  $60.000 Sept  1  194/ 

^^City  Bond|..^^^^       j^,^  ^  ^^^0 

5s  J-J  100 Past  due 

4Ws'20M-S/  30,000c---Mar  1  1925 
tl60,000c-Mar  1   •26-'50 

Public  Improvement  Bonds. 
3  Ms        M-SS218, 400c. Sept  1  '20-25 
4s  M-S  254,800C-Sept  1    2(i-'32 

4s  '07     M-S  238.000c. Mch  1  '20-'36 
4s  M-S  462. 000c. Sept  1  ■20-'40 

.s  ...    240.000. --Mar    '21-44 

4s  ...      19,000 Marl921 

s  ---      50.000 Mar  22-'4b 

BOND.  DEBT  Jan  5  '20-$l,6i3,500 
Assessment  debt  (atld'l)-.         31,900 

Water  debt  (included) 1 09 ,600 

Sinking  lund  assets 334.991 

Assess,  val.  '19  (Ji  act.). .63,089. 510 

Exempt  property 21.249, 90.-> 

Cltvtax  (per  $1,000) 12.00 

Total  tax  (per  $1,000) 27.00 

Pop'n  1910,  75.917;  '20 75.917 

INT.  at  office  of  City  Treasurer. 

Sinking  fund  receiver  yearly  appro- 
priations sufficient  to  pay  Int.  on  the 
city's  debt  and  5%  ol  the  principal. 


July,  1920  J 


PENNSYLVANIA-CITIES  AND  TOWNS. 


lUI 


HABBISBUBQ  SCHOOL  DIST. 

All  bonds.are  tax-exempt  to  holder 
Interest  payable  atjotfice  otjTreas. 
4a  A-O  $30,0()0c..*Oct    1  1921 

4s  A-O     IS.OOOc.-'Aprl  1922 

4s  A-O     67,000c- -'Oct    1  1922 

3Hs  A-O  50.000c. .Aprl  ■21-'33 
4s  '08  J-J  ;i8. 000c. -Jan  1  •21-'29 
\27, 000c. .Jan  1  'SO-'SS 
3s  r  J-J  32.0000. -.Jan  11921 
4s  '05  A-O  45,0000. .Apr  1  ■21-'3.') 
4s  '08  A-O  37. 050c.. Oct  1  •20-'38 
4s  '09  A-O  40.000c. -Oct  1  '20-'39 
4s  '10  A-O  207.000c.. Apr  1  •21-'40 
43  "11  A-O  Sl.OOOC-Apr  1  ■21-"41 
4s  '12  A-O  57.7.50c.Apr  1  •21-'42 
4s  '14     A-O     83,010c.Apr  1   •21-'44 

4Hs'15  A-O     95,000 Apr  '2l-'45 

4Hs'18  J-J  /   .53,000 Jan    1  1923 

1350.000.. -Jan  1  -24-'48 

(     8,000 Jan    1  1923 

4Hs"18  J-J  \    10.000... Jan  1  •24-'28 
I    20,000- --Jan  1  •29-'48 

I   38,000 Fel>   1  1923 

4Hs'18  F-A  56,000---Feb  1  •24-'31 
[136,000--. Feb  1  •32-'48 
4!^s'18  M-N  91,000--Nov  1  •33-'35 
4Us'19  M-N200,000--Nov  1  ■20-'49 
BOND.  DEBT  Apr  13  '20S1,805,900 

■Sinking  fund  assets 147,797 

Assess,  val.  '19  (80%  act.)03,7.5O,0O0 
Actual  valuation  (est.). .-67, 125, 000 

Value  school  property 1,867,000 

School  tax  (per  .ShOOOj -.«13.50 

Population  1920  (est.1-- 75,917 

OPTIONAL.— Bonds    are  sub],  to 

call  as  follows:  •  10  yis. before  niatury 

INT.  payable  at  Treasurer's  office. 

HARRISON  TOWNSHIP. 

This  township  is  in  Allegheny  Co. 

Road  Bonds. 
4.60s'19  F-A  11,25, OOO.Au^  1  '24-'29-'34 

'39  &  '44 

BOND.  DEBT  1919 *65.000 

Sinking  fund 12,000 

Total  assess,  val.  1919 5,266.040 

Population  in  1919  (est.) 10,000 

HARRISON  fwP.  SCH.  DIST. 

This  district  (P.  O.  Natrona)  is  in 
Allegheny   County. 
BOND.  DEBT  Mar  1  1920  $114,000 

Sinking    fund 31,724 

Tot.ass'd  val. '20(80%  act. )5, 110, 000 
Tax  rate  (per  iSl.OOO)  '20---.$12.00 
Population  in  1920 11,000 

HAVERFORD  TOWNSHIP. 

A  township  In  Delaware  County. 
Post  Office  is  LlanercU.  Bonds  are 
all  tax-exempt. 

4}^s  Sept  $12,000c-$3,000  yearly 
4^8  Mar  2.000c- $2,000  yearly 
4Ks        ---      44,009.Partyly  Oct.  1 

Highway  Bonds 
4s  '16     J-D   $45.000c- $4,000  yearly 

Township  Building  Bonds. 
4s  '16     J-D   $17, 000$  1,000  yly Dec  1 
BOND.  DEBT  Apr  30  1920  $123,000 

Floating  debt 25,000 

Assess,  val.  real  est.  '20---9,000,000 

(Assess,     about     50%    actual.) 
Total  tax  rate  (per  $1 ,000)  '20  $24 .00 
Population  1910,  3,989;  1920,  6,631 

INT.  at  Phila.  Trust  Co. 

HAVERFORD  TWP.  SCH.  DIST. 

4s  M-S  $14.000c...Sept  1  1920 

4s  JVI-N   20,000c.. Nov  15  1939 

4s  M-N  58.000c. .. May  1  1942 

4  Ms        A-O  120. 000c...  Apr   1  1942 

Funding  Bonds 

4Ks'15  M-N$14,000 May  1  1945 

4s  '17  M-N  36, 000c... May  1  1947 
TOT.  BD.  DT.  Apr  21  '20.  $262,000 

Sinking  funds 50,701 

Assess,  val.  1919  (!^  act.) _8, 554, 223 
School  tax  rate  (per  $1,000). --$9. 00 
Population  1919  (ast.) 5,000 

INT.  payable  at  Merlon  Title  & 
Trust  Co.,  Ardmore. 

HAZLE  TOWNSHIP  SCH.  D. 

This  district  (P.  O.  Hazleton)  is  in 
Luzerne  County. 
BOND.  DEBT  April  1920.     $81,000 

Sinkingfund 25,500 

Total  assess,  val.  '19  (abt. 

Vi  act.) 7.926,214 

Tax  rate  per  ($1,000)  1919 $18.95 

Population  in  1920  (est.) 15,000 

HAZLETON. 

This  city  is  In  Luzerne  County. 
Incorporated    1891;   organized  1892. 

Paving  and  Sewer  Bonds. 
4Hs'16  A-Ol$l.'50.000c  Apr  1  •22-'44 
1      12,000c--Apr  I  1945 

Sewer  Bonds. 
4s  '08     F-A ♦.$:«, OOOo    ..1938 

Pavin>?  Bonds. 
48  '15  M-N*.«30.000 ..1945 

Paving  and  Sewer  Bonds. 
4 3^8' 19  A-O  $60, 000.. Apr   I   •24-'49 

City-Mall  Bonds  (.upl.  aft.  1916). 
4s  '11      F-A*$58,000 1941 

Street  and  Sewer  Bonds. 

4Hs        ---    $60,000 

BOND.  DEBT  April  1920    $385,000 

Sinking  funds.- -.         12,835 

Ass'd  val.  '20  (80%  act.) --20,029,2.54 
•City  tax  rate  (per  $1,000)  '20-. $8.00 
Pop.  1910.  25.432;  1920,  32.277. 
INT.  payable  at  office  of  Treasurer. 

♦Optional  .5  years  after  date. 

HAZLETON  SCHOOL  DIST. 

Building  Bonds  (Tax-exempt), 
43  '01  F-A  $16,250c.July  1 '20-'24 
4s  '03  J-J  59, .500c. July  1  '24-'33 
(Sub.  totcall  6.000  y'ly  after  1913) 
4s '11  J-J  72,.';00c.July  1  '20-'41 
4Hs'13  J-J  /33,000c.July  I  '20-'30 
144.000c.July  1  '31-'41 
4Hs'16  A-O  140,000c. Apr  1  '2.5-'4o 
4}^s'19  P-A  2()0,000c.Aiig  1  '2,5-'46 
BOND.  DKBT  .Tuly  1  '20_  $.574,500 
Ass'd  val.  '20  (80%  act.). .20,019. 768 
School  tax  (per  $I,(>()0)  1920- -$15.75 
Population  In  1920  (est.) 32,208 

INT.  payable  by  City  Treasurer. 

HOLLIDAYSBURQ. 

This  borough  is  in  Blair  County. 
Incorporated  1834. 


BOND.  DEBT  Feb  1920.-    $56,500 

Sinking    fund 3.000 

Assess,    val.    1920- --1,758,000 

Tax  rate  (per  $1,000)  '20 $21.00 

Population  in   1920 ..4,100 


HOMESTEAD. 

This  boroueh  \»  In  AUeeheny  Co. 
Inc.  Oct.  1880.  Pop.  1910.  23,333. 
1920,  20,452. 

Funding  Bonds  (Tax  free.) 
4s  J-J     $93,000c---July  1  1932 

4J4s'10  M-N    30,000c--.May  1  1940 

Refunding  Bonds  (Tax  free.) 
4s  J-J     $ll,000c---July  1  1922 

4Hs'08A-O  25, 000c--. Apr  11928 
4Ms'09  M-S  24,500c.-.Mch  1  1934 
4Hs'10  M-N    15, 000c. -.May  1  1940 

Improvement  Bonds  (Tax  free.) 
4Hs        F-A  $55,000c-_-Aug  1  1934 

Water=Works  (Tax  free.) 
4s  F-A  $20,000c---Feb   1  1937 

Street  Bonds  (Tax  free.) 
4s  M-N  $20,000c--.Sept  1  1930 

4Hs  F-A  125,000c---Aug  1  1938 
BOND.  DEBT  May  1919    $448  000 

Sinkingfund 21,832 

Assess,  val.  '19  (80%  act.)ll,628,070 

INTEREST  is  payable  at  the  First 
National  Bank,  Homestead. 


HOMESTEAD  SCHOOL  DIST. 

4s  J-D   $20,000c---Dec    1  1925 

4Hs'09J-J  18,000c-July  1  '20-'34 
4Ks'10A-O  I20,000C-.-Apr  1  1940 
4s  '04     J-J       12, 750c. July  1  '20-'29 

4.30s'10A-O     25,000 Oct    1  1930 

43^s-14  A-O    (20,000 1934&1939 

115.000 .1944 

aBuilding  Bonds. 

4Hs'17  J-D.«159,000c 1920-1946 

BOND.  DEBT  May  11  '20  $392,000 

Sinking  funds 59.000 

Assessed  val'n,  real  estaGe-10,431 ,700 
Assessed  val'n,  personal--  1,196,370 
Tot.a.ss'dval.'20(80%act.)ll,628,070 
School  tax  (per  .i51,000)I920--S20.00 
Population  in  1918  (est.) 35,000 

a  INT.  payable  in  Homestead  at 
the  Monongahela  Trust  Co. 


HONESDALE  SCHOOL  DIST. 

This    district    (P.    O.    Ilonesdale) 
is  in  Wayne  County. 
BOND.  DEBT  April  1920.    $37. ,500 

Sinkingfund 2.925 

Assessed  valuation  1919---2,19I,745 
Tax  rate  (per  $1,000)  1919 $9.00 


HTINTINQDON  COUNTY. 

Huntingdon    Is    the    county    seat. 

Court-House  Bonds. 
3Hs&4s'01  A-O  $40,000  Oct  1  '20-'27 
BOND  DEBT  Apr  1  '20---     $40,000 

Assess,  val.,  real  estate 9,076,245 

Assess,  val.,  personal 300,196 

Tot.  ass.  va.  '19  (40%  act.)  9.376.441 
Tax  rate  (per  $1,000)  1919--.  $10.00 
Pop.  1910,  38,304;  1920,   39,848. 

INT.  at  Union  Nat.  Bank,  Hunt- 
ingdon.   

INDIANA. 

This  borough  is  the  county  seat  of 
Indiana  County.  Inc.  in  1816.  Bonds 
are  all  tax-free  to  holder. 

Street'lmprovement  Bonds. 
43|s'19  ...    .•510.000..-Oct  1  '20-'29 

Paving  Bonds. 
4s  '06     J-J     $23, 500c... July      1936 
4>aS'll  A-O   /$2,000c  ..Apr   I    1921 
1   6,000c  Apr  1   •26&'31 

Sewer  Bonds,  Series  C. 
4s  '03     M-S  $12, 500c Sept    1933 

Sewer  Bonds,  Series  E. 
4Hs'09  J-J     $34,250c.July  1  '20-'39 

Series  A  and  B. 
4s  '02     M-N        .$500c May    1922 

Buildings  Bonds,  Series  Q. 
4Hs'12  M-N$18  000c 
BOND.  DEBT  April  1920-  .$101,000 

Assess,  val  - 2.308,542 

Borough  tax  (per  $1,000)  '16- -$18.00 
Population  In  1910 5,749 

INT.  at  Farmers'  Bank,  Indiana. 


INDIANA  SCHOOL  TOWNSHIP. 

This  township  (P.  O.  Pittsburgh) 
is  in  AUepcheny  County. 
5s  '19     s-a     .•S35,000-Sept    1    '21  '27 
BOND.  DEBT  Sept  1919-     »35,000 

Assessed  valuation 2, 991 .570 

Popula'^^lon  1919  (est.) 2,300 

INT.  at  First  Nat.  Bank  of  Etna. 


INGRAM. 

This  borouprh  is  in  Allegheny  Co. 
Incorporated  Aug.  2  1902. 

Street  &  Sewer  Bonds  (Tax  free). 
-s  s-a  $117.000c- Within  30  yrs 

BOND.  DKUT  May  17  '20.  $113,000 

Floating  debt 2.0.50 

Sinkingfund- 6-50 

Ass'd  val.  '20  (2-3  act.).-. 2. 712. 000 
Total  tax  rate  (per  $1 ,000)  '20-$l  1 .00 
Pop'n  1910,  2,037;  1919  vest.),  2,500 

INT.  payable  in  Pittsburgh  and 
Crafton. 


INGRAM  SCHOOL  DISTRICT. 

This  district  (P.  O.  Pittsburgh)  is 
in  Allegheny  County. 
4s  '04     ---      $6,600-Mar  15  '21-'24 

Building  Bonds  (Tax-free). 
4Hs'14  M-N$100.74()c  J'ne  1  '21-'43 
BOND.  DEBT  Apr  18  '18-  $124,000 
Assessed  val.  (80%  act.). ..2, 319, 110 
Tax  rate  (per  $1,000) $11.00 

INT.  at  1st  Nat.  Bk..  Crafton. 


IRWIN  SCHOOL  DISTRICT. 

This  district  Is  in  WestmorclandCo. 
4s  '13     A-O  .$50.000- 

TOTAL  DEHT  April  1920-     $60,000 

Sinking  fund 8,170 

Tot.ass'd  val. '19(35%  act.)  1.996. ,547 
Total  tax  rate  (per  $1,000)  '19. $16. 00 
Population  in  1919  (est.) 3,100 


JEANETTE. 

This  borough  is  in  Westmoreland 
County. 

Balance  of  issue  of  1890 $100 

-s '95     ...    .$80,000 $.500  yearly 

$23.000 Apr   1  1921 

23,000 Apr   1  1926 

30,500 Apr   1  1931 


-s  '01 


Street  &  Sewer  Impt.  Bonds. 

4}4s'17  M-N$30,000..May  1  •22-'47 
($5,000  every  5  years.) 

Improvement  Bonds. 
4)^s'16  M-N$4O,00O..May  1  '21-'41 
4>3S'  9  s-a  $150. 000.. Due     $30,000 

on  Nov.  1  in  '24.  '29,  '34,  '39  &  '44 
TOT.  NET  DT.  Dec  31  19  $181,885 
Assessed     valuation      1920 

(50%  to  60%  actual)... 5, 600, 000 
Total  tax  rate  (per  $1 ,000)  20. $34. 00 
Population  in  1920 14,000 

JEANETTE  SCHOOL  DIST. 

fSlOO.OOOc-Nov  1  '22,  '25, 

'28  &   31 

4Msl9s-a{   lOO.OOOc-Novl '34, '37, 

'40,  '43  &  '46 

I      50,00c-.-Nov     1  1949 

BOND.  DEBT  Apr  1920--  $305,000 

Assess,  val.  '19  (%  act.) -.-5, 553 ,930 

Tax  rate  (per  $1,000)  1920---$33.00 

Population  in  1918  (est.) 12,000 

Principal  and  interest  at  Jeannette 
Savings  &  Trust  Co. 


JERSEY  SHORE. 

This  borough  is  in  Lycoming  Co. 
BOND.  DEBT  Dec  31 '19-     $84,400 

Sinkingfund -.       15.411 

Ass'd  val'n  1919  (J^  actual)  1,412,000 

Tax  rate  (per  $1,0(10)  '19 $23.00 

Population  in  1919 -. 6,000 


JERSEY  SHORE  SCH.  DIST. 

3Hsg'02P-A    $6.300c-Due  serially- 

4s  g '04  A-O     18,200c 1924 

4s  g '05  A-O       5,300c 1925 

4!^sg'13A-0    15,000c 1933 

BOND.  DEBT  April  1920-     $44,800 

Sinkingfund 3.000 

Assess,  val.  (60%  act.) 1,400,000 

Tax  rate  (per  $1,000)  1919- --$1900 
Population  1920  (est.) 7,000 


JOHNSONBURG. 

This  borough  Is  in  Elk  County. 

Refunding  Bonds   (Tax-free). 
5s  '17     J-D     .S6,250c-.-Dec    1  1922 

(Optional  after  Dec.  1  1918.) 

Water  Bonds  (Tax-free). 
5s  '19     ---    $55,000c---Apr    1  1949 

(Optional  after  April  1  1920.) 
BOND.  DEBT  Jan  1  1920-.. $99, 000 

Sinking  fund 51,154 

Water  debt  (included) 79,723 

Assessed  valuation  192() 996,540 

Total  tax  rate  (per  $1 ,000)  '20-$68.00 
Population  in  1910- 4,334 


4}^s'15 


1923 
1924 
1926 
1939 


JOHNSTOWN. 

This  city  is  In  Cambria  County 
Incorporated  Dec.  18  1889.  The  citj 
pays  the  State  tax  on  all  bonds. 

Paving  Bonds. 

4V^s'14M-N$33,2.50 May  1  1924 

4}^s'14  ...      72,000 May  1  1934 

(Subject  to  call  beginning  1919 

(25,000 July  1  1920 

35,000 July  1  1925 

40,000 July  1  1930 

Refund.   Bonds   (opt.  aft.   1921). 
SHs'Ol  J-D    $53,0000-- -.Tune  1  1931 

Sewer,  Garbage  and  Highway. 
4}-^s'18  M-S  (175. 000c-. -Sept  2  1933 
1200,000c- --Sept  2  1938 

Sewer  &  Street  Impt.  (subject  to 
call  10  years  after  date) . 
4Hs'93  M-S  $25,000c---Sept  1 
4Hs'94F-A     50,000c- -.  Aug  1 
4s  '90     A-O     20, 000c- -.Oct    1 
48  '09     A-O      67,000c_.-Oct  1 

Sanitary  Sewer  Bonds. 

4Hs'16  J-J    $200.000- -.July 

(Subiect  to  call  after  July  1 

4>^s'18  M-S  200,000c-. -Sept 

Bridge  Bds. 
43  '05     M-Sa$30,000c---Mch 

4a  '13     A-O     40,000 Oct 

4!^s'13  A-O     50,000c.. -Oct 

4Hs'15  J-J     p50,000 July 

4Hs'16  M-SelOO,000 Sept  1  1926 

Point  Improvement  Bonds. 
4s  '17     M-N$50,000 May  1  1927 

Highway  Bonds. 

4s  '17     M-N.$25,000 May  I  1927 

BOND. DEBT  May  14'20. $1,420,000 

Cash  in  sinking  fund 231,362 

Ass'd  val.  (real  &  per. prop.) 

1920  (70%  actual) 63,683,200 

Real  value  (est.) 75,000.000 

City  tax  (per  $1,000)  1920- --$12. 45 
Value  of  city  property---$l,941,925 
Pop'n  1910,  55.482;  '18  (est.).  80.000 
r  Opt.  10  yrs.  e  Opt.  5  yrs.  aft.  date. 

INT.  at  City  Treasurer's  office. 


1  1946 
1931). 

2  1928 

1  19.35 
1  1943 
1  1943 
1  1935 


JOHNSTOWN  SCHOOL  DIST. 

Bonds  all  opt.  beg.   5  yrs  aft.  date 
3Hs'01  M-N  .$22.()00c.--May  1  193! 
4s  '06     J-D      30.00()c...June  1  19,3(i 
lI.000c...Feb    I  1938 
8,00()C---Juuc  1  1939 
5,0000-. -Sept  1  1940 
es.OOOc.June  I  1927 
...Sept    1933 
yearly) 


4  4s'08  P-A 
Is  '09  J-D 
ms'lO  M-S 
4)^s'l2  J-D 
ms'13  M-S*138.000c.. 
(Subject  to  call  part 


4Hs'15  M-S  200,000. .."..Sept   1939 

(Subject    to    call    part    yearly.) 

School-Improvement   Bonds. 

f.$35.000c...Jan  1  1923 
60.000c..  Jan  1  '24-'29 
15.000c... Jan  1  1930 
10. 000c. ..Jan  1  1931 
75.00()c..Jan  1  '32-'36 
4>is'18  J-J  \  20.000c. ..Jan  I  1937 
15. 000c... Jan  1  1938 
80.000c-.jan  1  '39-'42 
75.000c.. Jan  1  •4.V45 
15, 000c -..Jan  1  1946 
$28.000c--  Dec  1  1924 
40.000c-Doc  I  '2,5-'29 
50.()00c.Doc  1  '30-'34 
4Hs'19J-Dl  48.000c-Dcc  1  '3.5-'.38 
30,000c-Dec  1  '39-'40 
40,000c- Doc  1  '41-'42 
14,000c- -.Doc  1  1943 
BOND.  DT.  May  17  '20.$1. 115,000 

Sinkingfund 161,922 

Value  school  prop.,  1917.  ..1,686, 125 
Assess,  val. '19(87  H'%iV<^t)fi''^.274,925 
School  tax  (per  $1,000)  1919. .$10.00 

Population  In  1910- 55,482 

All  bonds  are  tax-exempt. 
INT.  at  office  of  City  Treasurer  or 
through  any  city  bank. 


JUNIATA. 

This  borough  is  In  Blair  County. 

Water  Bonds  (Tax  free). 
5s  '97  J-J  $11, 000c. Last  bond  1927 
5s  '04  A-O  14. 000c. Last  bond  1934 
5s  "08  J-J  15.000c.Last  bond  1938 
5s  "09  J-J  30.000c-La8t  bond  1939 
.5s  '11  A-O  10.000c. Last  bond  1941 
5s  '13  J-J  lO.OOOc.Last  bond  1948 
5s  '14  J-J  lO.OOOc.Last  bond  1944 
.5s  '15     P-A  24.000c.Last  bond  1945 

Borough  Bonds  (Tax  free). 
5s  '10     A-O$30,000c.Last  bond  1940 
.5s  '14     J-J     40.000c.Last  bond  1944 
BOND.  DEBT  Apr  15  1920  $194,000 

Water  debt  (incl.)... 124.000 

Sinkingfund 33.400 

Water  sink,  fund  (incl.)..  9,700 
Assess,  val.  (1-3  act.)  1918.2.262.000 

Assess,  val.  1920  (est.) 2.275,000 

Total  tax  rate  (per  $1,000)  '19  $10.00 
Pop'n,  1910,  5,285;  1920,  est.,  7.500 

IN'T.  payable  in  Juniata. 

JUNIATA  SCHOOLDISTRICT. 

This  district  is  in  Blair  County. 

.is  '11      M-S  $35,000 Sept  1  1941 

(Optional  after  Sept.  1  1926.) 
58  '12     M-S    30,000- --May  19  1942 
(Subject    to    call     May     19     1932.) 
58  '13     .-.      30,000--- 1943 

(Subject  to  call  beginning  1933.) 

5s  '15     J-J       25,000 Jan  1    1945 

(Optional  after  Jan.   1    1935) 
TOTAL  DEBT  May  15  '20  $143,500 

Floating  debt  (add'l) 25.000 

Sinkingfund 48.000 

Assess,  val.  '19  (1-3  act.) -2,600,000 
School  tax  (per  SI, 000)  1919--$21  00 
Population  in  1919 7,250 

INT.  at  1st  Nat.  iik.,  Juniata. 

KANE  SCHOOL  DISTRICT. 

4Hs'07  ...    817,000 

.58  '07  A-O  68,000- - -Oct  1  •20-'36 
BOND.  DEBT  Apr  1916--  $101,000 
.Assessed  valuation  1915- --2,000,000 
School  tax  (per  $1,000)  1918- -$21  00 

KENNETT  SQUARE  SCH.  DIST. 
This     district     (P.     O.     Kennett 
Square)  Is  in  Chester  County. 
BOND.  DEBT-\pr  21  1920    $40,000 

Floating  debt 8 ,000 

Tot.  ass'd  val.'19(70%act.)l,2.50,000 

Tax  rate  (per  $1,000)   19 $1200 

Population  in  1910 2,049 

KITTANNING  BORO.  SCH.  D. 

This  district  (P.  O.  Kittanning)  is 
in  Armstrong  C'ounty. 

School  Bonds. 

-s  '03       ---  .'i.10,700 June  1  1928 

-s  'U       ---     28.500 1939 

-s '12       ---     10,000 1942 

4Ms'19  M-S  105.000--Sept  10  1949 
4>^s'20  M-N114,000c-May    1    1925. 

1930,  '35,  '40.  '45  &  '50 
BOND.  DEBT  Sept  1919--  .$160,500 
Asse,ss.  val.  '19  (1-3  act.,  _- -2,354,382 
Tax  rate  (per  .$1,000)    1919--$32.00 
Population   in    1920 7,153 

KUTZTOWN. 

TiLs  borough  is  in  Berks  County. 

Water  Bonds  (Taxnfree). 

($8,000 Oct  1   1922 

43^s'17  A-O  nO,000--Oct   1    •23-'27 

[41,000 Oct    *    **« 

4}$s'19  ---      15,000 

l£lectric-Light=PIant  Bonds. 

4s '05     -..    $15,000 -     

4s '06     ...      10,000 

4s  '17     ---      23,000- --- 

4J^s'18  A-O  $15,000c 1933-1947 

Boro  Bonds. 

4s  '09     ---      $7,000- 

4s '15     ---         3.000 

BOND.  DEBT  May  31  '20  $137,100 

Sinkingfund 3,389 

Floating  debt  (additional).  9,000 
Assess,  val.  '19  (70%>  act.) -1,641,419 
Tax  rate  (per  $1,000)  1920- --$10.00 
Population  in  1910 2.360 

INT.  payable  .it  Kutztown  Nat. 

LACKAWANNA  COUNTY. 

County  seat  Is  Scranton. 

Funding  Bonds. 
4s  g  '03  M-N$100,000c.May  r23-'33 
Is   (IS     J-D    180,0000   -Doc    15  1938 

Refunding  &  Impt.  Bonds. 
ts '02     A-O}225,0()0o..-Apr    11922 
4s  '16     M-S  200,000 Sept  1  1946 

Refunding  Court-House  Bonds. 
Is  '06     J-D  $l:H5,000o..-Deo    11936 

Road  fronds 
ts  'U     A-O  $250.000c.Apr  1'21&'31 

4Hs'13  P-A  200.000 Aug  1  1928 

♦s  '14      F-A    100.000 Aug  I    1944 

BOND.  DEBT  May  1920  $1,390,000 

Sinking  fund 204 ,922 

Total  taxable  value  1920  205.593.120 
County  tax  (per  SI. 000)  1919- -S3  00 
Population  In  1920 290.000 

TNT.  payable  at  Treasurer's  office. 

LANCASTER. 

Tills  is  the  capital  of  Lancaster 
County.  Incorporated  March  20 
1818.  State  tax  on  bonds  is  paid 
by  city. 

3;^s'03  M-N  $85.000 1933 

(Optional  after  1914.) 

Water-System-lmpt.   Bonds. 
ts  '11      A-O  $75,0000.    -Apr    1  1941 
(.Subject  to  c.ill  after  April   1   1931.) 
4s  '16     J-J  $120,0000-. .Jan   1   1946 
(Subject  to  call  after  Jan.   1   1922.) 

Sewer  Bds.  (opt.  20  yrs  .aft  .date) . 
3V^s'04  M-S$2,50.000o-..Sept  I  1934 
48  '06     A-O     90.0000. --Oct    1  1936 

Sewer  &  Fire  Uept.  Bonds. 
4s  '10     A-O  $65.0()0o--.Apr    1  1940 
(Subject  to  call  after  April  1   1930.) 

Street-Improvement  Bonds. 
ts  '08     A-O  $S5.000o-..Apr    1  1938 
(Subject  to  call  after  April  1   1928.) 
ts  '12     A-O  $30.0000- --Apr    I   1932 
(Subject  to  call  after  April  I    1922. 
TOT.  DEBT  Dec  31  '19--  $839,000 

W.itor  debt  (included) 320.000 

Sinking  funds 1.1  SO .000 

As.sess.  val.  '19  (2-3  act.)-30.323.910 
T.vx  rate  (per  $1,000)  1920--.S18.50 
Pop'n    lOIO.    17,227:   '20 53,160 

INT.  payable  at  Treasurer's  ofllca. 
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LANCASTEE  SCHOOL  DIST. 

4sg        J-J      S2,7o0c 1920 

4s  g  J-J  30,000c-. -Jan  11934 
4s  e  J-J  110,000c. -Jan  1  •21-'31 
4s  g'07  J-J  60,000c- Jan  15  '32-33-35 
4s  J-J  '09  75,000c-. Jan  1  •36-'38 
4s  '09  J-J  30.000c-. -Jan  1  1939 
4s  "10  J-J  45.000c-.. Jan  1  1940 
4s  '11  A-O  25.000c. -.Apr  1  1941 
4s  '15     M-N250,000c..-May  1  1945 

4s  '17     M-N  65.000 May  1  1947 

BOND.  DEBT  May  1920    §710.000 

Floating  debt.. -.         39,400 

Sinking  funds 52,851 

Tot.ass'dval.'20(40%act.)30,660,000 
Scfiooltax  (per  SI, 000)  1918-.-S8.00 

Population  in  1920  (est.) 53,150 

INT.  on  4s  due  1917  to  1920  and 
bonds  of  1907  and  1909  at  Treasurer's 
office;  on  other  bonds  at  Union  Trust 
Co.,  Lancaster,  All  bonds  areteix-free 
to  holders. 

LANCASTEE  COUNTY. 

Lancaster  is  the  county  seat. 
Bonds  are  tax-exempt  to  holders. 

Improvement  Bonds. 
3«s'98  A-O  S48,300c-..Oct    1  1928 
3!^s'99A-0     25,300c---Apr   11929 
BOND .  DEBT  Apr  6  1920-    $73 ,600 

Sinking  fund 90.100 

Assess,  val.  '19  (%  act.)S143,855,429 
County  tax  '19(Real   estate S2.50 

(per  $1,000)  IPersonal 4.00 

Pop'n  m  1910,  167,029;  '20,  173,797 

INTEREST  payable  in  Lancaster. 


LANSDALE  SCHOOL  DIST. 

This  district  is  in  Montgomery  Co. 
BOND.  DT.  May  15  '20-.    $53,700 

Floating  debt 10,000 

Sinking  fund 6,000 

Assess,  val.  '19  (40%  act.) -2,000,000 
Tax  rate  (per  $1,000)  1920... $15. 50 

LANSBOWNE. 
This  borough  is  in  Delaware  Co 
Improvement  Bonds. 

f$2,500  ---Jime  1  1921 

12,000. -June  1  '22-'27 

4s  '13      ...  ■!  12,500-. Jime  1  '28-'32 

12, 000- -June  1  ■33-'36 

3,500-.Junel      1937 

24,000- -June  1  '38-'48 

Sewer&  Highway  Bonds  ((ai-/ree) 


5s 

4s 

4s 

3^8 

3Hs 

4s 

4s 


*$1 6,200 May  1  1922 

17.000 Jan    1  1926 

5,000 Jan    1  1927 

6,000 Jan  1  1929 

4.500 Jan    1  1930 

15,700  -   .July  1  1933 

*5.000 Apr    1  1934 

♦Subject  to  call  arm.  in  amts.  on  band 
4}is'17  J-D  $25,000c...June  1  1949 

5s '20     s-a       30,000 19.50 

BOND.  DEBT  Dec  31  '18-  $162,900 

Sinking  funds 24,416 

Floating  debts. 3,000 

Assessed  val.  1918-.. 3.852,425 

Tax  rate  (per  $1.000) $10. 00 

Pop'n    '10.    4,066;    '20 4,797 

INT.  on  4s  improvement  bonds 
and  4 Ms  sewer  and  highway  bonds 
in  Lansdowne;  on  other  issues  in 
Ptiiladelphia. 


BOND.  DEBT  Apr  15  '20-  $168,500 

Floating  debt 20,500 

Assess,  val.  '20  (80%  act.)  5,471.820 
School  tax  (per  $1,000)  1919. .$1500 

Population  in  1920  (est.) 9.950 

INT.  at  Latrobe  Tr.  Co..  Latrobe. 


LAWRENCE  COUNTY. 

County  seat  is  Newcastle. 

Road  &  Bridge  Bonds. 
43^s-19  s-a     $350,000-July  1  '21-'32 

Road  Bonds. 

434sl9    ---  $200,000 

BONDED  DEBT (?) 


LEBANON. 

This  city  is  in  Lebanon  Co.  Inc. 
Nov.  25  1885.     Bonds  are  tax  free. 

Pipe  Line  Bonds. 
4s  '10     A-O  $35,000c  Apr  1  '25  &  '30 

City  Improvement  Bonds. 
4s  '15     ---    S72.000-.July  1  '20-'45 
($12,000  quinquennially) 

Engine-Houss  Bona*. 
4s  '12     .—    $14. 000. -July  1  •19-'32 
($4,000  due  every  4  years) 

Sewer  &  Paving  Bonds. 
4s  '14     ...    $18.000--July  1  '20-'34 
($6,000  due  every  5  years) 

Refunding  Water  Bonds. 
3J4s'02  A-O$102.375c-Apr  1  •20-'32 
(Part  due  every  five  years.) 

Sewer  Bds.  (.Part  every  5  years). 
3!^s'll  A-O     S96,600c-Apr  1  •20-'40 
BOND.  DEBT  Jan  1  '16.     $452,000 

Mortgage  bonds  (incl .) 1 ,000 

Sinking  funds .$70,829 

Assess,  val.  '16  (2-3  act.) -14, 056 .739 

City  tax  (per  SI. 000)  1916 S7.00 

Pop'n  1910.  19.240:  '16  (est.).  20.779 

INT.  paid  at  City  Treas.  office. 


LEBANON  SCHOOL  DISTEICT. 

Refunding  Bonds  (Taxable). 
4s  '10     S73,000c 

($25,000  every  5  years.) 
4s  '16     A-O*100,000 

(Part  due  every  5  vears.i 
4s  '17     A-O  $55,000 

(Part  due  every  five  years.) 

4s  '17     A-O     45.000 1937 

High=ScJiool  Completion. 

4Hs'18  A-O  $44,000.. Oct   1    '23-'48 
(Due  part  evei-y  5  years.) 

4s  A-O  $50,000 

BOND.  DEBT  Apr  1920-     $322,000 

Sinking  fund 28.400 

Assessed  val.,  real  estate_17,744,218 

Assessed  val.,  personal 440,000 

Tot.assess.val.'19(M  act. )18, 184,218 
School  tax  (per  $1,000)  1919_  .$11.00 
Population  in  1920  (est.) 24,645 

INT.  at  office  of  Treasurer. 

♦Tax-exempt. 


LANSDOWNE  SCHOOL  DIST. 

This  district  (P.  O.  Lansdowne)  is 
in  Delaware  County. 
BOND.  DEBT  Nov  17 '16-  $126,000 

Sinkmgfund 7,701 

Assessed  val.  1915 3.713.646 

Tax  rate  (per  $1,000)  1918--. $11. 50 

LARKS  VILLE"^ 

This  borough  is  in  Luzerne  Co. 

Street  Bonds  {tax  free). 
5s  '14     F-A  $60,000c.Aug  15  *20-'44 
(See  V.  99.  p.   1694,  for  maturity) 
BOND.  DEBT  May  10  '18  $155,178 

Floating  debt  (add'l) 13,000 

Sinkingfund 7,210 

Assessed  valuation  1918-. -6,983, 864 
Pop.  1910,  9,288;   1920 9,438 

INT.  on  5s  of  1914  at  Wyoming 
Valley  Trust  Co.,  Wilkes-Barre. 


LEBANON  COUNTY. 

Lebanon  is  the  county  seat. 
Bridge  Bonds. 

4s'04-'05A-O  $29.850c 

Funding  Bonds. 

4s  '04     A-O  $23,5000 1920-1034 

4s  '89     A-O  700 

TOT.  BD.  DT.  Aprs '18--    $52,400 

Sinking  fund  (est.) 5.000 

Assess,  val..  real  estate 41.873,100 

Assessed  val.,  personal 8,009,708 

Other  assessable  property-  907,084 
Tot.  val.  1917  {%%  act.) -50.789.892 
County  tax  (per  $1,000)  1918-.$2.00 
Pop'n  1910.  59.565  '18  (e.'^t.J  70.000 
INT.  at  County  Treasurer's  office. 


LEHIGH  COUNTY. 

Allentown  is  the  county  seat. 

Funding  &  Improvement  Bonds. 
4s  '09  A-O  .$77, 000c... Apr  1  1924 
(Subject  to  call  after  April  1  1914.) 
4s  '10     M-N  $82, 000c. May  1  '20- '35 

($25,000  every  5  years.) 
BOND.  DEBT  Apr  22  '20-  $139,000 

Sinldngfund 137,134 

Assessed  val.,  real  estate. -98, 442, 256 

I  Assessed  val..  personal 30,878.180 

Tot.  val.  (60%  act.)'19. 129.320.436 
County  tax  (per  $1,000)  1919. -$3.00 
Pop'n  '10,  118,823; '19  (est.),  118,823 

INT.  at  County  Treasurer's  office. 


LARKSVILLE   SCHOOL   DIST. 

This  district  is  in  Luzerne  County. 

High  School  Bds.  (lax-free  . 

f$5.000c July  1920 

5s  '14     J-J      30.000c July '25-'30-'35 
l30.000c.July  '40  &  '44 

Bonds  of  1910-.- $27,000 

District's  share  of  Plymouth 

Twp.  Sch.  Dist.  bonds 24.603 

TOTAL  DEBT (?) 

Assessed  valuation  1914--. 6, 477. 000 
Tax  rate  (per  $1,000)  1918- .-$12.00 
Population  in  1914  (est 11.000 

INT.  at  Wyoming  Valley  Tr.  Co.. 
WUkes-Barre. 

LATEOBE. 

This  borough  Is  In  Westmoreland 
County.  Incorp.  in  1851.  The  bonds 
below  are  tax-free  to  holder. 

Funding  Bonds. 
4!^s'14  J-J     I  $  1,000c-..  July  1  1920 
U8,000c-July  1  '21-'29 

City-Hall  Bonds. 
4H8'03  J-J     $17,500o-.-July  1  1933 

Funding  &  Improvement  Bds. 
4!^s'09  J-J    $38,000c..Jan  1  '21-'39 
4Hs'01  M-N    25,000c- --Nov  1  1931 

(Subject  to  call  after  1916.) 
BOND.  DT.  June  24  '19..  $104,500 

Floating  debt 13.500 

Sinkingfund- 35.700 

Assess,  val.  '19  (60%  act) .5,608.705 
Total  tax  (per  $1,000)  1919.. .$25.00 
Pop.  1910.  8.777;  1919  (est.). 12,000 

INT.  payable  In  New  York. 


LATEOBE  SCHOOL  DISTEICT. 

Bonds  below  are  tax-free  to  holders 

BIdg.  &  Equip.  Bonds. 

4Hs'13  J-D     $98.440 1920-1942 

4^8'05  A-O       3.000 Oct    1  1922 

4H8'09  J-J       18.000 Jan    1  1932 

4Hs  13  J-D     40.000 July  1  1941 

Funding  Bonds. 
4)48'01  ...      $4,.500 May  I  1921 


LEHIGHTON  SCHOOL  DIST. 

4>^s'15  J-D$100.000c..July  22  1945 
(See  V.  101.  p.  1397) 

4Hs        ---      $9,250 

BOND.  DEBT  June  25  '19  $109,250 

Sinkingfund 6,897 

As.sess.  val.  '18  (80%  act.). 2, 681 .277 
School  tax  (per  $1,000)  1918-$10.00 
Population  in  1918  (est.) 7.000 

LEWISBUEG^ 

This  borough  is  In  Union  County. 
Paving  Bonds. 

4s  "16     s-a     $16,000 June  I  1946 

(Subject  to  call  after  June  1  1926) 
BOND.  DEBT  May  25  '20  $43,800 
Assess,  val.  '20  (H  act.)-. -1,473,555 

Tax  rate  (per  $1 ,000)  1920 $28.75 

Population  in   1920 3,204 

lewistown! 

This  borough  is  In  MtttUn  County. 
Incorporated  April  1796. 

Street  Improvement. 
43^s'14  -..    $15.500--- 1954 

(Subject  to  call  beginning  1921.) 

43^s'15  ...    $14,000 1945 

(Subject    to    call    beginning    1921.) 

BridKe&  Paving  Bonds. 
4s  '12     ...    $19,000    -.1942 

(Subject  to  call  beginning  1922.) 

Sewer  Bonds  (Tax-exempt). 

4s  M-N  $32, 000c    1934 

(Subject  to  call  after  1909.) 

48  M-N    $2. 500c   - -.1939 

(Subject  to  call  after  10  years.) 

Hose-House  Bonds  (Tax-exempt) 
5s  '08  F-A  $2.000c-_-Feb  1  1938 
(Subject  to  call  after  Aug.  1  1913.) 

Paving  Bonds  (opt.  aft.  1916). 
4s  '06     F-A  $14.000c---Aug  1  1936 
BOND.  DEBT  Apr  25  "20  ..$99,000 

Floating  debt.-- 19,000 

Total  assess,  val.   '19   (4-5 

actual) -.4,836,336 

TaxratG  (per$l,000)  1919 $9.00 

Pop'n  '10,  8,166;   '20  (est.),     9.849 

INTEREST  at  Treasurer's  office. 


LEWISTOWN  SCHOOL  DIST. 

This  district  is  in  Mifflin  County. 
BOND.  DEBT  Apr  14  1920  $172,500 

Sinkingfund 24,330 

Tot.  assess,  val. '20  (H  act.)4,570,409 
Total  tax  rate  (per  M)  1920-..SI6.00 
Population  in  1919 .10,000 

LIGONIER. 

This  borough  is  In  Westmoreland 
County. 
BOND.  DEBT  May  1920-    $64,500 

Floating  debt. 2,000 

Assess,  val.  1919 1.000,000 

Tax  rate  (per  $1,000)  1920--$15.00 
Pop'n  1910,  1,575;  1920  (est.),  1.825 


LILLY  SCHOOL  DISTRICT. 

This  district   (P.   O.   LUly)    is  in 
Cambria  Co.     Pop'n  1918.  2,200. 

---     $6,000 

5s  '16     M-NS30,000 - 

BOND.  DEBT  Apr  13  '20-     $32,000 

Assess,  val..  real  estate 440,010 

Ass&ssed  val..  personal 115.000 

Total  val.  (70%  actual) '20     5.55, OJO 
Tot.  tax  rate  (per  $1,000)  '20.$30.00 

Population 2,200 

INT.  at,  Fu-st  Nat.  Bank.  Lilly. 


LITITZ  SCHOOL  DISTRICT. 

A  district  in  Lancaster  County. 

Building  Bonds  (Tax-exempt). 

4s  '16     M-N.$93.000c 1920-1946 

BOND.  DEBT  May  18  '20  $93,000 
Assessed  val.,  real  estate. $1,786,430 

Assessed  val..  personal 549. ()48 

Total  val.  (M  actual)  '19.-2,335,478 
Tot.  tax  rate  (per  $1,000)  '19-$23.00 
Population    1920    (est.) 4.000 

INT.  at  Co.  Treasurer's  office. 


lockhaven. 

This    city    is    in    Clinton    County. 
Inc.  Mch.  28  1870.  Pop.  '20,  8.557 
Refunding  Bonds. 

3Hs'04  M-N  $82. 000c-.. May  1  1924 
3Hs'03A-O     10,000c---Oct    11923 

(SubJ'jJt  to  call  after  Oct.  1  1908.) 
3^s'10  J-J       $8.500c.--July  1  1930 
(Subject  to  call  after  July  1   1912.) 
3Hs'10M-N    15,000c_  _ -Nov  1  1930 
(Subject  to  call  after  Nov.  1  1920.) 

4s  '15     ...      25,000 Nov  1  1935 

4Ms'18  ...      14,700 Dec   I  1938 

4s  '14     ..-        9,500 July  1  1934 

4s  '07     J-J       20,000r Jan  1  1927 

(Subject  to  call  after  Jan.   1   1912.) 

4Hs'18  J-D       5,000 Dec  1  1938 

(Optional  after  Dec.  1   1928.) 
TOTAL  DEBT  Apr  26  1920  $195,000 
Water  bonds  (Included)-..     114.000 

Paving  bond  (incl.) 11,000, 

Assess,  val.  1919  (2-3  act.) -4,139,845 
Total  tax  (per  $1,000)  1919-. $23.00 
State  tax  on  bonds  is  paid  by  city 
INT.  at  City  Treas.  office. 

LOCKHAVEN  SCHOOL  DIST. 

All  bonds  are  tax-free  to  holder. 
Issue  of  1902  subject  to  call  after 
15  years. 

4Ks         ---  $7.000 1920 

33^s'02  M-N  34.000c-.-May  2  1922 
ms'14  J-D  20.000--Dee  1  '20-'39 
BOND.  DEBT  Apr  8 '20--     $61,000 

Floating  debt 9,000 

Assessed  val.   1919   (about  _ 

75%  actual) 4,200.000 

School  tax  (per  $1,000;  1919--S14.00 
Population    1919    (est.)- 8,000 

INT.  on  bonds  of  1914  at  Clinton 
Tr.  Co..  Lock  Haven  on  others  a1 
Dist.  Treasurer's  office. 


4?is'20    s-a 


4Ms'13  J-D   $100,000c.Dec  1 
1927.  '33.  '38  and  '42 
(part  each  5  years) 

4>is*14  J-D      17,000 1924-1943 

(Part  due  every   5  yejirs.) 

4s  '17     M-N.$90.000c 

(Due  $15,000  May  1   '22,  '27.  '32. 
■37  '42  and  '46.) 

60.000c-.June   1 

1925.  '30,  '35  &  '40 
20,000c- -June    1  1945 
120,000c- --Dec   1  1949 
BOND.  DEB'r  Mar  31  '20    $.536,000 

Sinking  funds 114,707 

Assess,  val.  '19  (1-3  act.). 30. 182.560 
School  tax  (per  $1,000)   1919-SlO.OO 

Population  in  1910 17.676 

INT.  on  434s  and  on  1917  bonds 
payaljle  at  Bryn  Mawr  Tr.  Co., 
Bryn  Mawr;  on  others  at  Merion 
Title  &  Trust  Co.,  Ardmore. 


LOGAN  TWP.  SCHOOL  DIST. 

This  district  is  in  Blair  County. 
Bonds  are  exempt  from  State  taxes. 

General  Bonds. 
5s  J-J    $55, 000c Jan  I  1926 

Refunding  &  Building  Bonds. 
4Ms'07  J-J    .$65. 000c Jan  1  1922 

(Subject  to  call  after  Jan  11917.) 
BOND.  DEBT  Jan  I  1917.  $120,000 

Floating  debt 87 ,000 

Sinkingfund 50,000 

Assessed  valuation,  real 4,200,000 

Assessed  val'n.  personal 40,000 

Other  assessable  property..    340.000 
Total  assessed  val'n  1916.-4.580,000 

(Assessment  about  40%  actual  ) 
School  tax  (per  $1,000)  1918..  11.00 
Population  In  1917  (est.) 9.000 

INT.  at  Union  Bank.  Altoona. 

LOWER  IVEEEION  TOWNSHIP. 

This  township  (P.  O.  Ardmore)  Is 
In  Montgomery  Co.  Pop'n  '10  17.671. 
4!^s'14  M-N$50.000-.Nov  1  '34&'44 
4Ms        -..    100,000c 

Playground  Bonds. 
4Ms'13  J-J    $20.000 July  1  1943 

Municipal. 

43^8        M-N$25,000 Nov      1934 

25,000 1944 

Highway  Bonds. 
4)i8'15  J-J     $20.000c.July  1  '19-'21 

4Ms        J-J       10.000 1920 

4Ms        J-J       10.000-. 1921 

4s  M-S      6.000 1920 

4s  M-S      6.000 1921 

4s  M-S      6,000 -.1922 

♦Sewer  Bonds, 

$50,000c--.Jan    1  1924 

4s  '16     P-A    (20,000c.. -Feb    1  1931 

120, 000c... Feb    1  1946 

3Ks        J-J     /37,000 July  1  1923 

178,000. -July  1  •28-'33 

4s  J-J      85,000 Jan    •29-'34 

BOND.  DEBT  May  1  '19    $458,000 

Floating  debt  (add'l) 40.000 

Assess,  val.  (1-3  act.) 31,001.030 

Township  tax  (per  S1.000)'19-  $10.00 

♦These  bonds  are  tax-free. 

INTEREST  payable  at  Merion 
Title  &  Trust  Co..  Ardmore. 

LOWEE  MEEION  TOWNSHIP 
SCHOOL  DISTEICT. 

Bonds  are  all  tax-free  to  holder. 
4s  '09     J-J  $158.1 75C-. Jan  1  '21-'39 

3^s'01  J-J       16.000c 1931 

4Hs'99  J-D      10.000c 1929 

43^s'10  A-O(60,00()c  Oct  1  '25-'30-35 
120.000c Apr    1  1940 


LOWER  MORELAND  TWP.  S.  D. 

This  district  (P.  O.  Bethayers)  is 
in  Montgomery  County. 

Building  Bonds. 

4}^s'16  M-N;S28,000 May   1936 

(Subject  to  call  $4,000,  1921;  $6,000, 

1926,  and  $8,000,  1931.) 
BOND.  DEBT  Apr  1920..    $28,000 

Sinkingfund 2,400 

Total  assess,  val.  1920 1.235.225 

Suh.  tax  rate  (per  $1,000)  1920-$9.00 
INT.  at  Hatboro  Nat.  Bk,  Hatboro. 


LOWER  YODER  TOWNSHIP. 

This  township  (P.  O.  Johnstown) 
is  in  Cambria  County. 

Road  Bonds. 
5s    19     J-J  .'i.27. 000. July  1'29.'34&'39 
BONDED  DEBT  1919-..     .^27,000 

Total  assess,  val.  1919 $1,453,790 

Populalicnin  1919  (est.)-.  6,000 

LUZERNE  COUNTY. 

The  county  seat  Is  Wllkes-Barre. 
Int.  payable  at  Treasurer's  office. 

All  bonds  are  tax  free. 

Bridge  Bonds. 
43^s'15  J-J  /$504.000c.JaD  1  •30-'43 
I     46.000c. -Jan    1  1944 

Road,  Bridge  &  School  Bonds. 
4!^s'13  M-N.S330,0J0 1928-1943 

Court-House  Bends 
4>is'07  J-Dl.il50,000c  ...1920-1922 

1  300.000 1923-1927 

4s  '09     A-O   /   70,000 1920-1921 

4s '09     A-O     30,000 1920-1921 

1540,000 1922-1933 

4s  '03     F-AJ160.00UC 1920-1927 

1      10,000c 1928 

Refunding  Bonc|s 
4>is'llM-NJ$12,000c...May  I  1921 
1240, 000c. May  1  '22-'36 

Funding  Bonds. 
4s  '10     F-A  $150.000c-Feb  1  '21-"34 
BOND.  DEBT  May  17  •20.$2,483,000 

Floating  debt -         49,945 

Sinkingfund--- 98,600 

Assessed  val.,  real 334,5(32,755 

Assessed  val..  personal 31.205.541 

Other  assess,  property 12,6(52,105 

Total   a.ssessed    val.    1919 

(abt.  70%  actual) 378,310.401 

Comity  tax  (per  $1,000)   •19--$3.60 
Pop'n  in  1910;  343.186,    "20  391.001 


LYCOMING  COUNTY. 

County  seat  is  Williamsport. 
5s  "20     M-N.S300.000c-May    15 

1930,  '35  &  '40 

Refunding  Bonds. 
3s  M-S    $116,100c--Sept  2  1926 

(Subject   to   call  Sept.   2   1916) 
BOND.  DEBT  June  1  '20-  .S416.000 
Assessed  val.,  real  estate. 23, 218, 577 

Assessed  val.,  personal 555.848 

Other  assessable  property-  2.332,525 
Tot.  val.  1919  (Vi  act. )---26. 106.950 
State  &  Co.  tax  (per  $1.000)'19.$7.00 
Population  in  1910 80.813 

INT.  at  County  Treasurer's  office. 


McKEAN  COUNTY. 

Smethport  is  the  county  seat. 

5s  ---    400.000.-, 

Road=lmprovenient  Bonds. 

f$50,000 1923 

5s  ...  \   50,000 1928 

I  50,000 1933 

5s  '18     M-S  150,000 

TOT-\L  DEBT  Mar  15  '20-5400.000 

Tot.  assess,  val.  1920 18,442,642 

Tax  rate  (per  $1,000)  1919---$11.50 
Population  in  1910.. 47.858 

MC  keespoet! 

This  city  is  in  Allegheny  County. 
Incorporated  Jan.  15  1891.  All 
bonds  are  tax-free. 

Funding  Bonds. 
4s  '10     M-N$164,000-Nov  1  '20- '39 

4s  '11      ...      59,000 

4s  '12     ---      13.000 

Improvement  Bonds. 

4s  '02     ...    §15.000 — 

4s  '05     -—      28.000 - 

4s  '08     ---      30.000 

4s  '09     --.      67.000 --- 

4s  '13     -—      13.000--- 

4s  '17     ---      29.000 - 

Sewer  Bonds. 
4s  '07      ...    .$48.000 

Poor  Farm  Bonds. 
4s  '07      ...    $31.000 

Fire  Dept.  Bonds. 
4Jis']9  A-O  $55,000 -^pr   1  1939 

Public  Comfort  Station  Bonds. 
4?isl9  J-D  .$20.000 

Market  Bonds. 
4s  '17     ...    813,000 

Water  Bonds. 

4s  '06     ...$134.000... 

4s  '15     ...      25.000 

4s  '16     ...      90.000 

GEN.  BD.  DT.  Apr  13  '20.  $835,000 
Assessment  debt  (add'l)-.      201,607 

Water  debt  (incl.) 279,000 

Sinking  fund  (gen.  &  water)     204.124 
Total   val.    1920   (approx. 

60%  acct) --.33.548,900 

Total  tax  rate  (per  $1,000)  •20.$12.00 
Pop.  1910,42,649;  1920 45,975 
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5s  '20     A-O 


MCKEESPOBT  SCHOOL   DIST. 

4>4s        A-OiS6o.000c 1934 

3i^s  J-J  *35.875c-.Jaa  1  •21-'27 
334s  M-N*50,000c-May  1  •21-'30 
4s  '05  J-J  *172,200c-.Jan  2  '21-'34 
iHa'U  M-N*200,000cMay  1  •27-' 43 
25,000c-Apr  1  •25-'29 
40,000c_Apr  1  •30-"34 
50, 000c.  Apr  1  •35-'39 
60.000c.Apr  1  '40-'44 
[75, 000c.  Apr  1  •45-'49 
BOND.  DEBT  Apr  15  ■20--$537.0a0 

Sinking  fund 102,600 

Assessed  valuation  1920. .33, 548, 000 
(Assessment  30  to  50%  actual  value.) 
School  ta.x  (per  SI, 000)  1919.. $11. 50 

Populatiou  in  1920  (est.) 60,000 

*  Tax-free  to  holders. 
X  INT.   at   Pittsburgh   Trust   Co. 
in    Pittsburgh;    on    other    loans    at 
National  Banli  of  McKeesport. 

MC  KEES  aO^KsT 

This  borough  is  in  Allegheny  Co. 

4s  '98     ---    .§17,000 serial 

4s  '03     ---      17,000 serial 

4s  "06     -.-    106.000 serial 

-s  '15     ...    100,256 

Funding  (.Part  every  5  years.) 
4s  '09     A-O  S31, 900c.  Apr  15  '21-'29 
434s'12  J-J    $98.640c.Juiy  15  •20-'37 
BOND.  DEBT  Apr  1920..  $380,000 

Floating  debt. 22 ,000 

Tot.assoss.val.'20(80%  act.) 8,650 .000 

Tax  rate  (per  $1,000)  1920 $13.00 

Pop'n    1910.    14,702;    1920.    16,713 


McKEES  ROCKS  SCHOOL  DIST. 

4>^s'00  ...    $15, 000c 1930 

5s  '07     .—      80.000c-.. .1937 

4J4s'U  ...      70.000c 1941 

BOND.  DEBT  April  1918.  $183,000 

Floating  debt   (about) 12.000 

Sinking  fund  (about) 11,000 

Assessed  valuation  1917 8,231,600 

Tax  rate  (per  $1,000)  '18 $10.00 

Population  in  1917  (est.) ID.OOO 

INT.  payable  at  the  McKees  Rock 
Trust  Co..  McKees  Rock. 


MAHANOY  CITY. 

This  borough  is  in  Schuylkill  Co. 

Street  and  Fire  Dept.  Bonds. 

.s       17     ...    $70,000 

BOND.  DEBT.A.pr  14 '20.  $111,100 

Floating  debt 35.896 

Sinkingfund 6,738 

Total  assessed  val.  1920 2,500,000 

Total  tax  rate  (per  $1,000).. -.S36. 00 
Pop'n  1910,  15,936;   1920 15,599 


MAHANOY  CITY  SCH.  DIST. 

BOND.  DEBT  Apr  15  '20.  $135,800 

Floating  debt 10,000 

Tot.assess.val.'20  (20%  act.) 2,600 ,000 
School  tax  race(per  $1,000)'19$25-00 
Population  in  1920 18,000 


MARCUS  HOOK. 

This  borough  is  in  Delaware  Co. 

4s  '16     ...    $75,000... 

GEN.  BD.  DT.  Jan  1 '20--    $73,2.50 

Floattug  debt 7,000 

Sinking  fund 17,551 

Tot.assess.val.'20(25%  act.) 2, 887, 950 
Tax  rate  (per  $1 ,000)  1920---$12.00 
Population  in  1920.-- 5,324 

MASONTOWN  SCHOOL  DIST. 

($10,000 July  1  1937 

4Hs'17  J-J       10,000 July  1  1942 

(    10,000 July  1  1946 

BOND.  DEBT  Jan  1919..    $30,000 

Assessed  valuation .528,145 

Real  value  (est.) 1,000.000 

Tax  rate  (per  $1,000)  '18 $15.00 

MAXJCH  CHUNkT" 

This  borough  is  in  Carbon  County. 
Incorporated  1850. 
BOND.  DEBT  May  15 '20    .$34,000 
Total  assessed  valuation '20-2,014, 237 
Total  tax  rate  (per/Generai $500 

$1,000)    1920---lSpecial $1.,50 

Pop'n  1910,  3.952;  1920  (est.),  4,000 

MAUCH  chunk  TWP.  SCH.  DIS. 
This  district  (P.  O.  Mauch  Chunk) 
is  in  Carbon  County. 

5s  '15     M-N$80.000 

TOTAL  DEBT (?) 

Tax  rate  (per  $1,000)  1918--. $12. 80 

MEADVILLE. 

This  city  is  in  Crawford  Co.  Inc. 
as  third-class  city  Fob.  5  1866.  Re- 
incorporated April  1  1918. 

fl!.50,000c--Aug  1  1924 
4Jis'19  F-A  {  45,O00c-Aug  1  '29, 

I     34,    '39,    '44    &    '49 

Assessment  Sewer  Bonds. 

5s  '19     J-J    $12,000 Aug  1  1924 

(Optional  Aug.  1  1920.) 

City  Hall  (Red.  after  1925.) 
4s  '15     J-J    $14,000 May  11945 

Street  Paving  (Red.  1928). 
4s  '13     J-J    $60,000 Aug  1  1943 

Water  Works  (Red.  1918.) 
43  '03     J-J    .$32, 500c Oct  1  19.33 

Special  Impt.  (Red.  July  1  1921.) 

48  '06     J-J     $.58,000 July  1  1925 

4s  '16     ...      32,000. ..July  16  1946 

4s '16      .--     10,000 July  1  1946 

(Subject  to  call  1931.) 
BOND.  DEBT  Apr  1  1920.  $217,.500 

Assessment  debt  (add'l) 37,800 

Sinldng  funds 75,033 

Tot.a  sass.val.'19(50%  act.)6,131 ,733 
Total  tax  (per  $1,000)  1920.--$16.00 
Pop'n  1910.  12.780;  '20 14,568 

INT.  is  payable  at  city  treasury 


MEDIA. 

This  borough   Is  In   Delaware  Cu. 
Incorporated  Mch.  10  1850.     Bonds 
are  taxable.  Pop.   1910,  3,562. 
3Hs'99  s-a   /$20,000r -1921 

1   30,000r _.1929 

4>is'll  J-J     /20.000c-July  1  •21&'26 

120.000c-. .July  1  1931 

.8  ...        3.000. -.Dec  17  1920 

4Hs'16  J-J  /,$20,00()c.-..Tuly  1  1926 

1   5O,0O0c-July  1  '30&'46 
BOND.  DEBT  Apr  13  '20.  $163,000 

Floating  debt 23,000 

Sinkingfund 14,959 


Assess,  val.  real 2,505,610 

Assess,  val.  personal 151,345 

Total  assess,  val.  1919 2.942,360 

(Assessment  2-3  actual) 
Borough  tax  (per  $1,000)  1919. $6. 50 
Population  in  1910  3,652;  '20  4,109 
INT.  payable  In  Media,  on  the  3  j^s 
at  the  Charter  Nat.  Bank;  on  others 
at  First  Nat.   Bank. 


MEDIA  SCHOOL  DISTRICT. 

4s  ...    $26,000c 1942 

434s  ...  98,000c  -..1943&1945 
TOTAL  DEBT  Aor  1919... $124, 000 
Assess,  val.  (abt.  70%  act.)2.617,755 

School  tax  (per  $1,000) $10.00 

Population  in  1915  (est.) 3,500 

INT.  at  First  Nat.  Bank,  Media. 
MERCER. 

This  borough  is  in  Mercer  County. 
BOND.  DEBT  Jan  24  1920.$43,375 

Ploatirgdebt 5,000 

Sinking  fund 3,650 

Assess,  val.  '20  (1-3  act.).. .953,330 
Total  tax  rate(per  $1,000)  '20-S48.00 
Population  in  1910 2,026 


MEEGEE  COUNTY. 

Mercer  is  the  county  seat      Boads 
are  ta.x-free.     Pop'n  1910,  77,669. 
Court-House  Bonds. 

4s  '09     J-DS261,000c 1929 

(Subj.  to  call  part  yearly  from  1911.) 
Funding  Bonds. 

$50,000 Sept  1  1921 

26.000. .Sept  1  '22-'23 

14,000 Sept  1  1924 

14„500 Sept  1  1925 

15, .500 Sept  1  1926 

16,000 Sept  1  1927 

16„500 Sept  1  1928 

17,500 Sept  1  1929 

30,000-. Sept  1  •30-'31 
BOND.  DEBT  Apr  14  '20-  $420,000 

Sinkingfund 40,328 

Assessed  val'n,  real  estate. 31, 758,580 
Assessed  val'n,  personal--ll, 212,713 
Total  val'n  '19  (50%  act.,  .42,971 ,293 
Total  tax  rate  (per  $1,000)  '19.$6.00 
INT.  payable  at  Treasurer's  office. 


4s  '16  M-S 


MEYERSDALE  SCHOOL  DIST. 

This  district  (P.  O.  Meyersdaie)  is 
in  Somerset  County. 
5s  F-A     $8,000-. ..Feb  1  1945 

(Optional  Feb  1  1940.) 
BOND.  DEBT  May  7  1920-. $43,000 
Total  ass'd  val.  (40%,act.) '19813,915 
School  tax  (per  $1,000)  1919.. $25.00 
Population  in  1919  (est.; 4,000 


MIDDLE    TAYLOR    TOWNSHIP. 

This  township  is  in  Cambria  Co. 

f$40,000.Aug  1  '24,  '29, 
s  '19     F-A-j  '34  &  '39 

I     5.000 Aug  1  1944 

BONDED  DEBT  May  1920  $45,000 

Floating  debt 2,300 

Tot.assess.val.'20  (H  act.).  779,820 
Tax  rate  (per  $1,000)   1920-... 14.00 

MIDLAND. 

This  borough  is  in  Beaver  County. 

5s  '08     M-S  $17,500 Serial 

4i4s'12  M-N   15,500... Serial 

5s  '13     F-A     12,000- .Serial 

5s  '13     M-N   18,000- Serial 

5s  '14     M-S    18,000 Serial 

5s  '15     M-N   14,000 .Serial 

5s  '15     A-O     29,000 ...Serial 

4]4s'16  A-O     29,000 Serial 

5s  '18     F-A  $30,000-. $5,000  May  1 

1924,  1928,  1932,  1935,  1937  &  '38 

Improvement  Bonds. 
5s  '16     F-A*.^17,000-.Aug  1  '20-'36 
(See  V.  103,  p.  602,  for  maturity.) 

5s  '17     J-J    $25,000--. 

5s  '18     F-A     30,000 

All  the  above  bonds  are  tax-free. 
BOND.  DEBT  Apr  30  '20-  $225,000 

Floating  debt 16.000 

Sinkingfund 12,322 

Assessed  valuation  1920 4,288,479 

(Assessment  2-3  actual) 

Tax  rate  (per$l,000)  1918 $37.00 

Population  in  1910 1,244 

Population  1919  (e.st.) 8,000 

*1NT.  at  Midland  Sav.  &  Tr.  Co. 


MIDLAND  SCHOOL  DISTRICT. 

U4s'16  M-Ni$37,000-May  1  '21-'37 
(See  V.  102,  p.  2275,  for  maturity) 
5s  '19     ...    $25,000. .Feb  1   '25-'36 
(See  V.  108,  p.  995,  for  maturity.) 

BONDED  DEBT $76,000 

Tax  rate  (per  $1,000)  1918---$11.00 

The  above  $40,000  issue  Is  tax-free 

iINT.  at  Midland  Sav.  &  Tr.  Co. 


MIFFLIN  COUNTY. 

Lowistown  is  the  county  seat. 
BOND.  DEBT  Jan  1  1920.    $38,000 

Floating  debt 2,855 

Assessed  val.,  real  estate.  12 .204 ,741 
Assessed  val.,  pers'l  prop  .1,119,950 
Other  assessable  property. -1 .695  765 
Tot.ass'd  val. •19(70%act)  15.020.4.56 
State  &  CO.  tax(per$1.000)  '19  .$9.00 
Population  in  1910  27,785; '20  31,439 

MIFFLIN  TWP.  SCH.  DIST. 

This  district  Is  in  Allegheny  County. 
Bonds  below  are  tax-free  to  holders. 
4J4s'09  M-S  $18,000c.Novl5  ■20-'39 
4)4s'll  J-J  25,000c-. -Due  .$5,000 
every  5  yeag  beginning  July  15  1916 
53  "15  M-N  15,000-May  15  •20-'40 
(Part  due  every  5  years) 

4}4s'16  ...    $15,000 

4Hs'19  ...    .$90,000-- 

5'As'20  M-N  30,000c-May  1  1925, 
30,  '35,  '10,  '45  &  50 
BOND.  DEBT  June  1915. .$107,892 
Assess,  val.  '15  (3-5  act.).  4,510,000 
School  tax  (per$1.000)  1918--$12.00 
Population  in  1913  (est.) -8,500 

INT.  at  Homestead  Sav.  Bank  & 
Tr.  Co.  and  First  N.  Bk.,  McKeespt. 


MILL  CREEK  TWP.  SCH.  DIST. 

This  district  (P.  O.  Erie)  is  in  Erie 
County.     Bonds  are  tax-free. 

5s  g'17  s-a     .$,50, 000c 1927 

(Subject  to  call  1920.) 

TOTAL  DEUr (?) 

Tax  rate  (per  $1,000)  1918---$10.00 


MILLVALE. 

This  borough  is  In  Allegheny  Co. 

Street  Bonds. 
4Ks'15A-0  $65,000 1924-1944 

Hiectric-Light  Bonds. 

4i4s'15A-0  $30.000 1924-1944 

BOND.  DEBT  May  15  '19  $225,500 

Floating  debt 20,000 

Total  assess,  val.  1919 4.042,180 

Population  in  1910 7,861 


MILLVALE  SCHOOL  DISTRICT. 

This  district  (P.  O.  Alleghenv)  is  in 
Allegheny  Co.  Pop'n '17  (est.)  10,000 

4s  '95     J-J      $4,000c . 

4Hs'08  J-J  45,69.5c.July  1  '20-'38 
BOND.  DEBT  May  14 '20    $.50,000 

Floating  debt  (add'l) 4 .000 

School  tax  (per  $1,000)  1918-.. $9-00 

INT.  payable  at  Bank  of  Millvale. 

MILTON  SCHOOL  DISTEICT. 

Bonds  below  are  tax-free  to  holder. 
Interest  at  Treasurer's  office. 
4s  '10     J-J    $27,000c 

($1,500  yrly.  beg.  '16.  opt.  after  '21.) 
4s  s-a         3,500c-$l,000  yearly 

-s '14     ...      50.000 

BOND.  DEBT  May  1920... $80, 500 
Assess,  val.  '20  (}4  act.)...  2,675,280 
School  tax  (per  $1,000)  1920--$23.00 

MINERSVILLE  SCHOOL  DIST. 

This  district  is  in  Schuylkill  County. 

4s  '10     M-N$60,300 1940 

(Subj.  to  call  at  option  of  Sch.  Board) 
TOTAi:,  DEBT  Feb  27 '20.  $59,100 
Assess,  val.  1920  04  act. ).!, 500.000 
School  tax  (per  $1,000)  1920--$25.00 

Population  in  1920  (est.) 10,000 

INT.  at  First  Nat.  Bk.,  MlnersvlUe. 

MONACA. 

This  borough  is  in  Beaver  County. 
..'94&'95      $6,240 

Water  Bonds. 
.-  '95     ...    $11,500.. 

Water  Impt.  Bonds. 
.-'02     ...      $7,500 

Floating  Debt,  Street  Impt.,  &c. 

-.  '02     ...    $36,000 

TOTAL  DEBT  Apr  15 '20-    $48,540 

Note  debt 3,000 

Total  val.  1919  (50%  act.) -1,698,000 
Total  tax  rate  (per  $1,000)  '19  $14.00 
Population  1920  (est.)- -.4,500 

MONACA  SCHOOL  DISTRICT. 

BOND.  DEBT  April  1919-    $28,000 

Sinkingfund 2,350 

Total  assess,  val.  1918 2,100,000 

Tax  rate  (per  $1,000)  1918---$12.00 

M0NES3EN. 

This  borough  is  In  Westmoreland 
County.     Incorporated  Sept.  3  1898 

Street  Bonds  (Tax-free). 
5a  '07     J-Di$20.000c  ..1922  &  1927 
1   45,000c 1934-1936 

Qen.  Imp.  &  Ref.  (Tax-free). 
4!4s'll  J-D|118,000c.Dec  15  •21-'40 
Part  every  5  year.s — see  V  94,  p  1738 
BOND.  DEBT  Oct  1916.-  $326,000 

Floating  debt 50,000 

Sinkingfund 33.784 

Assess,  val.  (35%  act.)  '16-7,555,550 
Total  tax  (per  $1,000)  1915-.$30.00 
Pop'n  1910,  11,775;  1920 18.179 

INTEREST  at  Treasurer's  office. 

MONESSEN  SCHOOL  DIST. 

4J4s'13  J-D$175.0aOc.June  1  '28-'42 
(Part  due  every  5  years.) 

434s      ...    $148,000c 

4Ms'16  F-A     90.000 1928-1946 

434s'19  A-O  300,000-Oct  I  '22-'49.. 

(See  V.  110,  p.  483  for  maturity.) 
TOTAL  DEBT  Apr  19  '20.  .$700,000 

Sinkingfund 51,901 

Total  assess,  val.  1920-.-10,732,000 

(Assessment    50%-60%    actual) 
Tax  rate  (per  $1,000)  1919. --$17.00 
Population  in  1919  (est.) 22.000 

INT.  payable  in  Monessen. 

monongahelaT" 

This  city  Is  in  Washington  County 
Municipal  Building  Bonds. 
434s'15  ...    .$25.000 

Improvement  Bonds. 
33-^3-99  --.    $27.000 

434s'll  M-S  SS.OOOc-Sept  1  •32-'40 
BOND.  DEBT  Mar  1920.  $137,000 
Assessed  valuation  1920--.3,955,416 
Total  tax  (per$l,000)  1914-.. $43. 31 

Population  in  1920  (est.) 12.500 

INT.  payable  at  Alexander  &  Co., 
Monongahela  and  First  Nat.  Bank. 

MONONGAHELA  SCH.  DIST. 

Bonds  are  tax-free. 

School  Bonds. 
4;4s'15  J-D   $80,000-. June  1  ■25-'39 
(See  V.  102,  p.  1286,  for  maturity.) 

434s'10  -.-      15,000c 1925-1932 

434s'07  -.-      32,000c 1920-1935 

BOND.  DEBT  May  4 '20  -  $127,000 

Sinkingfund 10,3.31 

Assess,  val.,  real  estate 3,608,220 

A.sse.ss.  val.,  personal 240,905 

Tot.  ass'd  val. '20(60%act.)  3.849.125 
School  tax  (per  $1,000)  1920.517.00 
Population  in  1918  (eat.) 12,000 

INT.  on  bonds  of  1907  at  First 
Nat.  Bank  of  Monongahela;  others 
at  Monongahela  City  Trust  Co. 

MONTGOMERY  COUNTY. 

County  seat  is  Norristown.  Pop- 
ulation 1910.  169.590. 

Court-House  Bonds  (Tax-free). 

33^s    M-S       $70.000r 1920-1933 

($50,000  due  every  5  years.) 

Funding  Bonds  (Tax-free). 
4s'06  J-D   i!00.000c&r- 1921-26-31-36 
TOTAL  DEBT  Apr  14  '20-  $280,000 

SiiUdng  funds- l'20.00i) 

Assess,  val.  real. 140.434.935 

Assass.  val.  personal 6,034.910 

Other  assessable  prop'ty.133.198,210 
Total  assess,  val.  1919-. 279.668. 055 

(Assessment  about  60%  actual) 
County  tax  (per  $1,000)  1919-.$2.00 
Population  in  1910- 169,500 

INT.  payable  at  Norristown. 


MONTOURSVILLE  SCH.  DIST. 

This  district  (P.  O.  Montoursville) 
is  in  Lycoming  County. 
BOND.  DEBT  July  1920.. .$25. 500 

Assess,  val.,  real  estate 544,542 

Assess,  val.,  personal 63,835 

Other  assessable  property 639 

Total  assess.val. '17(1-3  act.)  .609,016 
School  tax  'per  $1,000)  1918.. $15.00 
Population   1917 2,000 


MOUNT  CARMEL. 

This  city  is  in  Northumberland 
County.  •  Borough  tncorp.  Nov.  3 
1862. 

Refunding  Bonds  (Tax-free). 
434s08  M-N   .$2 i.OiOc...  1920-1937 

Funding  Bonds. 
43<s-17  M-N.JIOO.OOO 

(Due  $5,000  yearly  after  5  years) 

(25,000-. Oct  1   '29-'33 
5s  '19     ...    Uo.OOO-.Oct  1   '35-'49 
(($5,000  every  2  yrs.) 

Building  Bonds  (Tax-free). 
4s'04      M-S  $10,400c-. Sept  30  1924 

Sewer  Bonds  (Tax-free). 
4s04      A-O  $23,000G..-Oct    I  1924 
4s'05      J-J       50,000c-..  July  1  1935 
BOND.  DEBT  May  1918.  $244,900 

Floating  debt 22,600 

Sinkingfund 14,838 

Assess,  val.  '15  ('A  act.).. 3,280, 759 

City  tax  (per  $1,000)  1916 $34.00 

Total  tax  (per  $1,000)  1916...  41.50 
Pop'n    '10,    17,532;    '20 17,462 

INT.  at  Treasurer's  office. 


MT.  CARMEL  SCHOOL  DIST. 

Bonds  below  are  tax-free  to  iiolder. 
4s  '08  M-S  $90.000c-..Sept  1  1938 
(Subject  to  call  after  Sept  1   1918.) 

4}4s'13  M-N  76,000c 1920-1938 

BOND.  DEBT  Apr  11  1919  $185,500 

Floating  debt 7.500 

Sinkingfund 15.000 

Assess,  val.  '19  (H  act.). ..3.279. 000 
School  tax  (per  $1,000)  1918--$19.00 
Population  in  1918  (est.) 20.000 

INT.  at  City  Treas.  office. 


MT.  LEBANON  TOWNSHIP. 

Improvement  Bonds. 

434s'17  -..    ,$30.000 

(Due  serially  at  intervals  of  5  years.) 

Sewer  Bonds  (Tax-free) . 

434s'13  P-A  $60.000c 1923-1943 

BOND.  DEBT  Jan  5  '20 $90,000 

Floating  debt 69,734 

Tot.ass  d  val.'ig  (80%  act.)4,3,58,020 
Total  tax  rate  (per  $1,000)  '19-$16.25 
Population  in  1919  (est.) 3,000 

INT.  at  First  Nat.  Bank,  Castle 
Shannon. 


MOUNT  OLIVER. 

This  borough  is  in  Allegheny  Co 

Floating    Debt    Bds    (Tax-free) 
4^s'08  J-J          $600.-Jan   1   ■21-'22 
43€s'16  J-D     20,000 _ 

Street  Bonds  (Tax-free  to  holder). 
4J^s'04  J-J    $15.000 Jan    1  1924 

Sewer  Bonds  (Taxable). 
434s'09  J-J    $70.000.. .Jan  I  ■20-'35 

(Part  due  every  5  years) 
BOND.DEBT  July  1916..  $121,000 

Sinking   funds... 20.000 

Assess,  val.  (2-3  act.)  '15. .3.334.930 
Pop'n  1910.  4.241;  1916.  est.. .5.500 

INT.  on  4i4s  '09  at  German  Sav. 
&  Dep.  Bk.,  Pittsburgh;  on  4>is  '16 
at  Hill  Top  Savs.  &  Tr.  Co..  Pitts- 
burgh; on  others  at  St.  Clair  Sav. 
&  Trust  Co..  in  Pittsburgh. 


MOUNT  OLIVER  SCH.  DIST. 

BOND.  DEBT  Sept  1918.    $52,000 

Total  assess,  val. 3,800.000 

Tax  rate  (per  $1,000)  1918 $7.00 


MT.  PLEASANT. 

This  borough  is  in  Westmoreland 
County. 

Fire  Equipment  Bonds. 

434s'15  .J-D   $20,000 1920-1935 

($5,000  every  5  years.) 

♦Street,  Fire  &  Funding  Bonds. 

434s'15  M-S  $15.000c 1925-1935 

($5,000  every  5  years.) 
BOND.  DEBT  Jan  1  '17..    $89,000 

Sinkingfund 8,995 

Tot.assass.val.'17(;i  act.). 2,547,726 
Total  tax  rate  (per  .SI. 000)  '17  $10.00 
Population  in  1910 5.812 

*INT.  at  Citizens  Sav.  &  Tr.  Co.. 
Mt.  Pleasant. 


MOUNT  UNION. 

This  borough  is  in  Huntingdon  Co. 

Paving  &  Storm  Sewer  Bonds. 

5s  '19    s-a    $44..500c-.S2.000  yearly 

beginning  Aug.   1   1925 

Water  Plant  Bonds. 
6s  '18     J-D  $60.000- -June  1  '28-'47 
BOND.  DEBT  Apr  13  1920    $75,000 

Sinkingfund 50,000 

As.s'd  val'n  1920  (}4  act.) -.4,200.000 
Total  taxrate  (per  $1,000)  '20-$15.00 
Population   in    x920 -.4,744 

MT.  UNION  SCHOOL  DIST. 

This  district    (P.   O.   Mt.    Union) 
Is  In  Huntingdon  County. 

434s'16  J-J    $28,000 1922-1946 

5s  g        M-S    32,000c 1920-1948 

BOND.  DEBT  Apr  13  '20-     $60,000 

Floating  debt 2.800 

Sinldng  fund 800 

As.s'd  val'n  1919  ( i-i  act.)  ..1,143.360 
Total  taxrate  (per  $1,000)  '19.$'25.00 
Population  in  1920 5, .500 

INT.  payaljlo  at  Dist.  Treas.  office 
or  Central  Nat.  Bank,  Mt.  Union. 

MUNHALL. 

This  botouffh  Is  la  Allegheny  Co. 

Improvement   Bonds. 
tWs'12  M-N$40.000c-..May  1  1932 
BOND.  DEBT  Oct  1914.-  $1,55.000 

\s.sessed  valuation  1914 8,557.250 

Population  in  1920...: 6.41S 

INT.  payable  at  .Monoa^ahela  Tr. 
Co.,  Homestead. 
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4s  '03  J-J 
4s  '05  J-J 
4Hsl3  A-O 


4>is 


4)-:Ss'19 


MITNHAIJ.  SCHOOL  DISTEICT. 

Building   Bonds   iTaz-exempt) . 

'    S7S.0OOC -1923 

15,000c..- 1925 

20.000.--1928  &  1938 

7,000 1921 

9.000--- 1926 

12.000 1931 

14.000 1936 

17.000 1941 

21.000 1916 

200,000- -July  1  ■21-'49 
(See  V.  109,  p.  1201,  for  maturity.) 
Funding  Bonds  (Tax-exempt). 

4s  '05     J-J     $10, 000c 1925 

BOND.  DEBT  Apr  21  1920  3403,000 

Sinking  fund 89.350 

Assess,  val.  '20  (4-5  act.)-10.352,310 
School  tax  (perSl.OOO)  1020-  $12  00 
Population  1910.  5.185;  1920.  6.500 
INTEREST  payable  at  the  Monon- 
gahela  Trust  Co.,  Homestead,  Pa. 

NANTICOKE. 

This  borough  is  in  Luzsrne  Co. 

Sewer  Impt.  Bonds. 
-s  '07     ---    .S25.000-- 

Sewer  Refunding  Bonds. 
-s -07     ---    S34.200 

Fire  &  Public  Bldg.  Bonds. 
-s  '10     ---      $4,000 

Street  Paving  Bonds. 
-s  '10     ---      $5.000 


Assessed  val.,  personal---$l,829.620 
Tot.ass'dval.  '20  Ci  act. )27, 317. 000 

Tax  rate  (per  $1,000)  1920 $12.50 

Pop'n    1910,   36,280;    1920.    44.938 

z  Opt.  beg.   lO  yrs.  after  date. 

INT.  payable  at  city  treasury. 


.s'll     ---        7.500 

Street  Paving  &  Sewer  Bonds. 

-s  '13     ---    360,000 

-s  '14     ---      12.000 

5s  '14     J-D     60.000-. Dec  1  '20-'31 

-s '16     .--      60.000... 

.5s '19     ---    100.000 

BOND.  DEBT  April  1920    $367,700 


-Assessed  valuation  1919--15, 285,000 

Tax  rate  (per  .11,000)  1919 S8  00 

Pop'n    '10.    i..877;   '20 22,614 

INT.  at  First  Nat.  Bk.,  Nanticoke. 


NEW  CASTLE  SCHOOL  DIST. 

Bonds  are  all  tax-free  to  holder. 
4^s'14  J-J  $60, 000c... July  1  1944 
(Subject  to  caU  beg.  July  1  1924. 
3^s'00  A-O  Sl8.000c-..Oct  1  1920 
Si^s'Ol  F-A  20. 000c... Aug  1  1921 
3Hs'05  M-N  25. 000c... May  1  1925 
3^4s'99  F-A  10.000c... Aug  1  1920 
4}4s'll  J-J  140.000...  Jan  2  1941 
(Subject  to  call  after  Jan  2  1921) 
4>is'15  M-S    85,000 Mar  1  1945 

(Subject  to  call  after  Sept  1  1930) 
4s  '16  M-S  45,000c... Mar  1  1916 
(Subject  to  call  after  Mar  1  1931.) 
BOND.  DEBT  Apr  17  '20-. $393,000 

Sinking  ftind 22.711 

Assessed  val.  1920 27.317  000 

(Asspsisnrtent    Rr>%    actual) 
School  tax  (per  $1,000)  1920.. $15.00 
Population  in  1920  (est.) 50.000 

INT.  at  Treasurer's  office. 


NEW  KENSINGTON. 

This  borough  is  in  Westmoreland 
County.     Population  1910,  7,707. 

Street  &  Sewer   Impt.  Bonds. 

4Hs'13  M-S.'SlOO.OOO-Sept   1    ■23-'43 
(Due   $20,000    1923.    .830,000    1933. 

.$.50,000  1943. 
BOND.  DEBT  Nov  1915-  $262,000 

Assessed    valuation 5,556,360 

INT.  at  Boro.  Treasurer's  office. 


NEW  KENSINGTON  SCH. 

4iis'17  --.    S20.000 

Building  Bonds, 


DIST, 
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J-J      I  $2 


5s 

4s 

4s 


NANTICOKE   SCHOOL  DIST. 

5s  ..-$109.000 1920-1940 

5s  ...      12,000 1920-1922 

f31..500 1920-1924 

4>is'14  J-J   95.000 1925-1942 

1 10.000- -1943 

BOND.  DEBT  Apr  18  '18    .$284,000 

Floating  debt 30,000 

Assess,  val.  '16  (ii  act.). .14,375, 142 
School  tax  (per  $1,000)  1918-. $10.00 
Population  in  1916  (est.) 25,000 

NABBERTH. 

This  borough  Is  In  Mongtomery  Co 
Inc.  Jan.  21  1895. 

Road  Bonds  (Tax-free). 

4s  '96     J-J  $7.50r Jan  1  1921 

'97     J-D        l.OOOr-Dec   1   '22-'27 
(Subject  to  call  after  1912) 

'09     J-D     18.000 June  11939 

•16     J-J      30.000--July  1  '21-'46 

($5,000  quinquennially.) 
Sewer-System  (Tax-free). 

""1.000 May  1  1922 

4s  '07  M-N  \   9,000 May  1  1927 

8,000 May  1  19.32 

9.000 May  1  1937 

BOND.  DEBT  May  10 '20.    $84,500 

Sinkingfund 6,700 

Assess,  val.  '20  (H  actual) -2, 700. 000 
Total  tax  (perSl.OOO)  1920- --$36  00 
Pop'n  1910,  1.790:  1920  (est.).  3.704 
INT.  on  4s  of  1S96  at  Fidelity 
Trust  Co.,  Philadelphia:  on  5s  of 
1897  at  Norristown  Trust  Co.:  on  4s 
of  1907  and  1909  at  West  End  Trust 
Co.,  Philadelphia:  on  4s  of  1916 
payable  at  the  Central  Trust  Co., 
Philadelphia.    

NETHER  PROVIDENCE  TWP. 

This  township  (P.  O.  Wallingford) 
is  In  Delaware  County. 
BOND.  DEBT  Apr  14 '19-     .$37,000 

Assessed  val.  real  estate 2,052.035 

Asse.ss.  val.  pers'l  property.  20,295 
Assess,    val.    other    assess. 

property -      80.950 

Total  assess,  val.  1919 2.153.340 

Total  tax  rate  (per  $1,000)  '18  $20.00 
Population  in  1918 2,000 


NEW  BETHLEHEM. 

This  boro  is  in  Clarion  Co. 
5s  '20     J-J     /•1.24,000-Jan   1     '21-'36 

1      1,000 Jan  1  1937 

TOTAL  DEBT $30,000 

Assessed  value 55o.300 

Population   in    1920 1,662 


NEW  BRIGHTON. 

This  borough  is  in  Beaver  County. 
5.30s  $1.000_-Due  yearly  on  April  1 

iHs      10.000 -Sept  15  '20-'21 

4H-S     25.000. Nov   1  '22-'26 

4Ks      30.000 Sept  1  '27-'32 

4Us'19  s-a       50.000c_Sept  1  '33-'42 
BOND.  DEBT  Dec  31 '17.    $75,000 

Floating  debt. 8,2.55 

Total  assess,  va!  1915 4.037,357 

Pop'n,    '10,    8,329;    '20 9.361 


/$2,000c 1922 

1   2,000c 1927 

4Ji8        J-D     10,500c.. . 1920  &  1930 

5s  A-O   §38,000c-. ..1937 

(Subject  to  call  after  1922.) 

53  A-O  ,$25. 000c 1938 

5s  M-S      9,000c ..1931 

4Ms'17  M-N f  10, 000c. Apr  1  '37&'42 

do, 000c. ..Apr    1  1947 

High  School  Bldg.  Bonds. 

4Hs        M-N$60,000c.l927,  •32&'37 

4Ms        M-N150.000c.1923,  '33  &'43 

iVjS       J-D     20,000 1938-1942 

4)^s        A-O     25,000 1940-1945 

Improvement  Bonds. 
4Ms'18  ..  /$15,000.Dec30'28,'38,'43 
i   10,000. ..Dec    .30    1948 
BOND.  DEBT  Apr  15  '20-  $363„500 

Sinking  fund 5,706 

Total  val.'19(abt.60%  act.) 6,292.255 
School  tax  (per  $1,000)  1920.. -$20. 00 

Population  in  1918  (est.) 15,000 

§  INT.  at  Harris,  Forbes  &  Co., 
N.  Y.;  on  $20,000  issue  of  1917  at 
First  Nat.  Bank,  New  Kensington. 

NEWTOWN  BOROUGH  SCHOOL 
DISTRICT. 

This  district  (P.  O.  Newtown)  is  in 
Bucks  County. 

4^s        ...    $43.000 192.3-1942 

TOTAL  DEBT  Apr  1920---$41,000 
Tot.ass'dval.'20(85%act.)  1,400.000 
School  tax  rate  (per  $1 ,000)  '20-$13 .00 
Population  1 920 1 ,703 


NORRISTOWN. 

This  borough  Is  the  capital  of 
Montgomery  County.  Inc.  Mch.  31 
1812.  Bonds  are  tax-free  to  holder, 
and  subject  to  call  25  years  before 
maturity. 

Borough  Bonds. 
3Hs  g    .4-0  $57,.'500r. 
3^sg    A-O     Ol.OOOr. 
4s  g         A-O   155,000r- 

Refunding  Bonds. 
3s  g        J-J  S122.000r-..July  1  1930 
BOND.  DEBT  Apr  13 '20    $425,500 

Sinkingfund 48,200 

Assessed  val'n  1919  (30%  to 

65%  actual) 15,282.240 

Boro  tax  (per$1.000)  1920... $10  00 
Pop'u  '10.  27.875;  '19  (est.),  34.000 

INT.  payable  at  Treasurer's  office. 


...Oct 

Apr 

-Apr 


1927 
1932 
1938 


NEW  BRIGHTON  SCH.  DIST. 

BOND.  DEBT  Apr  23  1920  $185,000 

Floating  debt 24.500 

Total  assess,  val.  1920 4,300,000 

School  tax  (per  $1,000)  1920. -$25.00 


NEW  CASTLE. 

This  city  is  the  capital  of  Lawrence 
County.  Incorporated  in  June  1870. 
In  1897  the  boroughs  ol  West  New 
Castle  and  Mahoning  town  were  an- 
nexed to  the  city. 

Sewer  Bonds  (Tax-free). 
43^s'12  J-J     $72. 000c- -.July  1  1932 

(Subject    to    call   July    I    1927) 

Paving  Bonds. 
4Ms'19  J-J  $100,000 July  1  1934 

Street=Improvement  Bonds. 

4Ms'19  s-a  $100,000 Oct    11934 

(Optional   Oct.    1    1929.) 

Impt.  Bonds  (Tax-free). 
4s  '10  J-J  .$30.000c..July  1  j:1930 
iHs'U  J-J  50,000c. .Aug  1  11931 
4K.s'16  J-J  160.000c- -July  1  zl9.36 
OEN.  BDS.  Apr  14  1920-  $412,000 
Assessment  debt  (add'!)..         89.065 

Sinkingfund- 24.064 

Floating  debt. 2,000 

Assessed  val.,  real  estate. 25, 487. 380 


NOEaiSTOWN  SCHOOL  DIST. 

Bonds  are  tax-free. 

Si'^s        M-NS25.000C Q1927 

33.4s'04A-O  26, 000c. -Oct  1  al934 
4s  7  M-S  69.000c. -Sept  1  al937 
3Hs'll  M-N   29..500r..May  1  al941 

3i^s'09  J-D        9,000r ..21929 

4!^s'13  J-J  30. 000.. .July  la  1943 
4!<s'14  J-J  100. 000c... July  1  1943 
4}4s'17  J-J  6, 500c.. .July  1  1927 
BOND.  DEBT  May  1  '20.     $295,000 

Floating  debt... 23.500 

Sinkingfund 77,677 

Assess,  val.  '19  (M  act.). .14,044.360 
Total  tax  (per  $1,000)  1919. ..$11. 50 

X  Subject  to   call   10  years  before 
maturity,     a  20  years  before. 

INT,  at  1st  Nat.  Bk., Norristown. 

NORTHAMPTON  COUNTY. 

Easton  Is  the  county  seat. 

Court-House  Bonds  (Tax-free). 
4s  '14     A-O  SOO.OOOApr  l'24-'34&44 

Refunding,    Funding   &    Improve- 
ment Bonds  (Tax-exempt). 

J  $162, 000c. Mch  1  •21-'29 
4g'09     M-S)   100,000c.. Mch  1  1939 

Funding  &  Impt.  Bonds. 
4Ks'19s-a  $500.000c&r_Dec  1  1949 
BOND.  DEBT  May  1920    $760,000 

Floating  debt 210,00n 

Sinking  fund 63,345 

Assessed  val'n,  real  estate-81,810,814 
Assessed  val'n,  personal.. 23, 063, 313 
Other  assessable  property.  8,953,875 
Tot.ass'dval. '19  (H  act.)  113.828.002 
County  tax  (per  $1,000)  1920.. $5.00 
PoD'n   in  '10_.127.667:  •20.-122.079 

INT.  at  office  of  County  Treas. 


NORTHAMPTON  SCH.  DIST. 

This  district  Is  In  Northampton  Co. 
4Hs'09J-rj  .1|;50..500-.Dec  1  '20-'39 
(Due  in  odd  years  as  follows:   $4,000 

from  1917  to  1929  incl.  and  $6,000 

from  1931  to  1939  incl.) 
.s  '15     ...    .$50. 600. Due  $2,000  yly 


BOND.  DEBT  Mar  8  1920  *.$91 ,600 

Sinkingfund 5,000 

A-ss'd  val'n  1920  (H  act.). .5, 115. .535 
Tax  rate  (per  $1,000)  1920-.- $13. 00 

Population  (est.) 10.000 

•  School  Board  holds  $30,600. 


NORTHAMPTON  HEIGHTS, 

This  district  (P.O.  Northampton) 
is  in  Northampton  County. 
BOND.  DEBT  May  31  '19    $92,000 

Sinkingfimd 18.822 

Total  assess,  val.  '19 4.360.275 

Total  tax  rate  (per  $1,000)  '19. $9. .50 
Population  in  1910... ..1.037 


NORTH  BRADDOCK. 

P.  O.  Braddock,  Allegheny  Co. 
4'4s'16  ...  170. 000-. July    1    ■21-'46 
(Due  each  5  yrs— see  V  103,  p  511) 

Various  Impt.  Bonds. 
4)^s'13M-S  S50.000-.Apr   1  •23-'33 

($25,000  due  every  5  years.) 
TOTAL  DEBT  Jan  5  '20.     .$245,000 

Sinkingfund 17,623 

Ass'dval,  '19  (80%  act.). 15. 222. 910 

Boro.  tax  (per  $1,000)  1919 $9.00 

Pop'n  '10,  11,824;  '16  (est.),  15,148 

INT.  at  Braddock  Trust  Co. 


NORTH  BRADDOCK  SCH.  DIST 

High  School  Bonds. 
4i4s'08A-O  $84,000-. Apr  1  '21-'29 

35.000. 

33.000 Tax-free 

32.000 

Bonds  (Tax-ffee). 
s'17  J-J  /.$80,000c..Jan  1  '37-'44 
1  5.000c. .Jan  1  1945.. 
BOND.  DEBT  .June  2  '19. .$254,000 
Total  assessed  val'n  1918...  582.414 
Total  tax  rate  (per  $1 ,000)  '18. $10. 00 
Population    1910 18,000 


Sewer  and  Highway  (Tax-free). 
4V^g'96M-3  $9. .500c-. .Sept  1  1926 
4V^g'99F-A  2.e00c--.Aug  1  1929 
.5s  g  '02  M-N  2.000c-. -Nov  1  1922 
4)^g'05M-8  2, 500c.. -Sept  1  1935 
4^^g'08J-D  3,000c.. -Sept  1  1938 
4J^^g'llM-N  50 ,000c-.- May  1  1941 
4^s  J-J  15. 000c.-. June  ]  1944 
BOND.  DEBT  Apr  I920-.     $84,000 

Sinkingfund 23,187 

Assessed  valuation  1918 1.527.555 

Total  tax  (per  $1,000)  1919-.. $29. .50 
Pop'n  In  1910-.. 1,668;  1920-.. 2.353 

INTEREST  payable  at  Delaware 
County  Trust,  Safe  Deposit  &  Title 
Insurance  Co.  In  Chester. 


NORWOOD  SCHOOL  DISTRICT. 

4s  '05  F-A  $6.00nr...Apr  1  1935 
4  Hs' 12  M-N  35,000c. May  15 '22-'42 
TOTAL  DEBT  June  19  '20    $41 .000 

Sinkingfund 8,433 

Assessed  valuation  1919 1.327.400 

(Assessment  60%  actual  value.) 
School  tax  (per  Sl.OOO)   '19..S20.00 
Population  in  1919  (est.) 2.300 

INT.  at  Treasurer's  office. 


4s 

4^s'10  ... 

4h;s'ii  _-- 

Building 

4M  "  ■ 


NORTH  EAST, 

This  borough  is  in  Erie  County. 

Refunding  Bonds. 
.5s  '18     J-D   $80,000-. June  1  '28-'48 

BONDED  DEBT (?) 

Population 2,672 


NORTH  EAST  (BOROUGH)  SCH 
DIST. 

This  district  (P.  O.  North  East)  is 
in  Erie  County. 

School  Bonds  (Tax-free-) 
5s  '18     ...    .$55,000 1923-1948 

($5,000  paj'able  every  3  years.) 
BOND.  DEBT  Apr  1920..     .$90,000 

Assessed  val.  1920 2,110,000 

Actual   val.    (est.) 3,000,000 

Population  1920  (est.) 3,000 

INT.     payable    at    the    National 
Bank  of  North  East. 


OAKDALE. 

This  borough  is  in  Allegheny  Co. 
Incorporated  1892. 
BOND.  DEBT  .\pril  1920-     $69,500 

Floating  debt 4.000 

Total  assess,  val.  1920 887.470 

Tax  rate  (per  $1,000)  1920---$34.00 
Population  m  1910. -1,353 


OAKHURST     SCH.     DISTRICT. 

This  district  (P.O.  Oakhurst)  is  in 
Cambria  County. 

5s  '18     .T-J     $46,000--July  1  '20-'42 
(See  V.    107,   p.   99,  for  maturity.) 

BONDED  DEBT- --        (?) 

Tax  rate  (per  $1,000)  1918---$10.00 


SCH.  DIST. 

North  East) 


NORTH  EAST  TWP. 

This  district   (P.   O. 
is  in  Erie  County. 

School  Bonds  (Tax-free). 

$5,000 Apr  1  1925 

5,000 Apr  1  1929 

5,000 Apr  1   19.33 

5,000 Apr  1   1936 

5,000 Apr  1   1939 

5,000 Apr  1   1941 

5,000 Apr  I  1943 

5,000 Apr  1  1945 

5,000 Apr  1  1947 

5.000 Apr  1   1948 

BOND.  DEBT  Apr  1920-.    $70,000 

Assessed  val.  1919- 2,346,640 

Actual  value  (est.) 3,500,000 

Total  tax  rate  (per  $1,000  '19-Sll.OO 

Population  1919  (est.) 2,500 

INT.  payable  at  the  First  National 
Bank  of  North  East. 

NORTH   HUNTINGTON   TWP. 

This  township  (P.  O.  Greensburg) 
Is  in  Westmoreland  Co. 

Road  Bonds. 

5s  '20     J-J    $75,000 

BOND.  DEBT  Apr  15  '20-  $75,000 
Tot.  assess. val'19(60%  act.)4, 631, 1.50 
Total  tax  rate  (per  $1 .000)  '20.$34.00 
Population    1920    (est.) 10,000 

NOR.  HUNTINGDON  TWP.  S.  D. 

4!^s'12  i\I-N.?60.000Mayl  '22. '32. '42 
4i^s  ..  12.000  May  1  '26, '31&'36 
TOT-\L  DEBT  May  29  '20    $72,000 

Floating  debt 22. .500 

Sinkingfund 12.000 

Assess,  val.  '20  (2-3  act.).  4.631  350 
School  tax  (per  $1,000)  lP20-.$i;0  00 

Population  in  1920  (est.) 10,000 

INT.  at  Safe  Deposit  &  Trust  Co. 
Greensburg. 


NORTHUMBERLAND   COUNTY. 

Sunbury  is  the  county  seat. 
BOND.  DEBT  Mar  4  1920    $736,900 
Ass'dval.  1920  (60%  act. )5i. 334. .509 
County  tax  (per  $1,000)  1920--$6.50 
Population  m  1910 111,420 

INT.  payable  at  office  of  Co. Treas 


NORTH  UNION  TOWNSHIP. 

This  township  is  in  Fayette  Co. 

Road  Bonds  (Tax  exempt). 
4!4s'16  P-A$]00.000c.Augl5'22-'31 
BOND.  DEBT  Mar  5  1920.  $100,000 

Floating  debt 10,000 

Sinking  fund 3 .542 

Assessed  val'n,  real  estate.. 6, 416. 385 

Assessed  val'n.  personal 39.490 

Other  assessable  property- 
Tot. ass'd  val.  '19  (^  act.) 
Population  in  1916  (est.).. 

INT.  payable  at  Fayette  Title  & 
Trust  Co.,  Uniontown. 


OAKMONT. 

This  borough  Is  In  Allegheny  Oo. 
Inc.  March  1889.  Pop.  '10,  3.436; 
1920  (est.).  5.000. 

Street  Bonds  (Tax-free). 

|$5,000 May  1  1927 

4iis'17  M-N     8.000 May  1  1937 

[12,000 May  1  1947 

Street  and  bewer  Bonds. 

4s  '05     A-O  $36,000c    1935 

4  Hs'07  M-N  45,000c. Final  pay.  '34 
4Hs'08M-N  10,000c- Final  pay. '37 
4^s'10  J-D  l5,O00cJ'ne  1'29.'34.'39 
BOND.  DEBT  Jan  I  1920.  $129,000 

Floating  debt 2,908 

Sinkingfund 19,974 

Assess,  val.  '20  (80%act.) .5,860,000 
Tax  rate  (per  51,000)  1920. ..$12.00 

INT.  ac  First  Nat.  Bk.,  Oakmont. 


OAKMONT  SCHOOL  DISTEICT. 

4Jisl2M-N$119,000c 1917-1942 

(Part    due    every    5    years.) 
4"^s'13  M-N   22,800c. May  1  ■20-'38 

(Part  due  every  5  years.) 

4^8'14  A-O     18.000e.'24.  '34  &  '44 

5s  '18    M-S/SIO, 000.. Sept  1  '29&'34 

I   12,000. -Sept  1  '34&'44 

TOT.  BD.  DT.  Apr  8  '18--  $132,000 

Sinkingfund 11.596 

Tot.assess.val.'18(80%act.)5,200,000 
School  tax  (perSl.OOO)  1918.. $12. 50 

Population  m  1918  (est.) 5.000 

INT.  payable  at  First  Nat.  Bank, 
Oakmont,  subject  to  no  deduction 
Cor  State  tax  in  Pa. 


OIL  CITY. 

This  city  is  in  Venango  County. 
Permanent  Impt.  Bonds. 


07 
10 


4Hs^l3 


$2.01:). -June  1 
I  6, 000- -July  1 
139.000-.  July  1 


■21  -'22 
'20-' 22 
'23-'35 


9.000- -May  1  '21-'29 


43^s'14    --- 


5s 


150.150 

6,606.025 

-.12.000 


NORTH  UNION  TWP.   SCH.  D. 

TOTAL  DEBT  Juno  26  '19    $51 .000 

Floating  debt 3.705 

Sinking  fund 1.412 

Assessed  val'n.  real  estate. .6,416.385 

Assessed  val'n.  personal 39.490 

Other  asses.sable  property . .  1 50 . 1 50 
Totnl  assessed  vain  19I9_. 6,606. 025 
Tax  rate  (per  $1,000)  1919. ..$18.00 


NORWOOD. 

This  borough  (P.  O.  Norwood  Sta- 
tion) is  in  Delaware  County.     Incor 

porated  1893. 


28,000-. May  1  '30-'43 
(10,000. -June  1  '21-',30 
128,000..  June  1  '31-'44 
Boro.  of  Siverly  (annexed). 
•10     -.-    $4, 000... June      1  1921 
'2.3    '26  &  '27 
Boro.  of  West  End.    annexed.) 

5s  '12       ...     $7.000 Sept  1  1932 

BOND.  DEBT  Jan  6  '19..  $145,000 

Sinking  fund  and  cash 12.260 

Assess,  val.  real 12,165,105 

Assess,  val.  personal 57,450 

Occupation  valuation 407.185 

Total  as,sess.  val.  1917. ..12, 629. 740 
Total  tax  rate  (per  Sl.OOO)  '15. $7. 50 
Pop'n,    '10,    15.657;    '20 21.274 

OIL  CITY  SCHOOL  DISTRICT. 

Bonds  below  are  tax-free  to  holder. 

4s  '98     A-O     $9.000c    

4s  '02     J-J         l.SJOc 

4s  '09     M-N    40.000c 1920-1927 

4Hs'15  J-D    (20.000c. June  1  '23-'27 

190, 000c.  June  1  •28-'36 

BOND.  DEBT  July  9 '20.    $155,500 

Short-term  loans 3(>.00C 

Sinking  fund 26.736 

Assess,  val.  '20  (2-3  act.)_10,900.120 
School  tax  (perSl.OOO)  1920--$25.00 

Population  In  1 920 21 .274 

INT.  at  City  Treasurer's  office. 


OLD  FORGE. 

This  borou?h  is  in  Lacakwanna  Co. 
BOND.  DEBT  Apr  23  1920  $123,000 

Floating  debt 15.000 

Sinkingfund 3.000 

Tot.ass'd  val. '19(75%  act.)4,201,l71 
Total  tax  (perSl.OOO)  1919---S28.00 
Pop'n,    '10,    11.324;     1920,    12,237 

OLD  FORGE  SCH.  DIST. 

5Hs        ...    $30,000 

5s  '19  s-a  20,000c-Dec  1  '29-'30 
BOND.  DEBT  Jan  1920..  $82,500 
Assessed  valuation  1920--.4,201,271 

Borrowing  capacity 54,702 

Tax  rate  (per  $1,000)  1919. ..$1500 
Population  in  1920  (est.) 14,000 

OLYPHANT. 

This  borough  is  in  Lackawanna  Co. 
Bonds  below  payable  part  every  5  yrs 

School    Bonds. 
53  '13     M-S  S121.S00-.Sept  1  '20-43 

FundiTig  Bonds. 
5s  '14     F-A  $50, 000c. Feb  1   '24-44 


July,  1920.] 
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OLYPHANT  (Conchided  — 

Building  Bonds  (tax-free). 
4Hs']l  P-A  $47, 000. -Feb  1   ■21-'41 
BOND.  DEBT  Mar  1914..  $139,500 

Sinkingfund 6..580 

Assessed  valuation  1913-. -8,989, 54fi 

Pop'n,  'lO.  8,505;    "20 10.236. 

INT.  payable  at  Olyphant. 

OSBORNB. 

This  boroush  is  in  Allegheny  Co. 

Street  Repair  Bonds. 
5s  '19     s-a     $30 ,000c-. Oct  1 '20- '29 
BOND.  DEBT ? 


OXFOBD. 

This  borough  Is  In  Chester  County 
Incorp.  in  1833.  Popula'n  1910. 
2,190:  1918  (est.).  2,500. 

Water  Bonds.  ..  . 

4s  J-J&M-N  $59 ,500c. yearly  till  '41 
BOND.  DEBT  Apr  19  '20.     $68,500 

Floating  debt 5,300 

Assess,  val.  real..- 1,200.000 

Assess,  val.  personal 100,000 

Tot.val. '19(50  to  60%act.)  1.300.000 
Tot.  tax  rate  (per  $1,000)  •19-$26.00 
Population 2,500 

INT.  at  Oxford  Banl£S. 


PALMERTON. 

This  boro  in  Carbon  County. 

Lighting  System  Bonds.     ,  ,„^^ 

5s  '19     A-O   ($3,000 Oct    1  1922 

\  9,000---Oct  1  '23-'31 

4J4s'19  A-O  (10,000 Oct    11924 

\50,000---Oct  1  •25-'34 
BOND.  DEBT  Dec  1919- -    $80,000 

Floating  debt 5,000 

Sinkingfimd 3,420 

Temporary  loans  outstd.^--       15,000 

Assessed  value  1919 4,528,998 

Actual  value  (est.) 6,000 .000 

City-owned  property 26,000 

Prin.  and  int.  payable  at  the  First 
National   Bank,    of  Pahnerton. 


PALMERTON  SCH.  DIST. 

School  Bonds    (Tax=Free).      „_„ 

4J4s'19  J-J    .$60,000 July  1  1949 

(Optional  July  1   1929.; 
BOND.DEBT  Augl '19.-    $88,800 

Sinkingfund .-      20,000 

Assessed  value  19 19 4,528.998 

Prin.   and  int.   at  First  National 
Bank,  of  Pahnerton. 


PARKERSBURG. 

This  borough  is  in  Chester  County. 

Judgment  Bonds.  

4Hs'17  .--    $28,500 1947 

TOTAL  DEBT-.- (?) 

Population  in  1910 .2.390 

PARNASSUS. 

This  borough  is  in  Westmoreland 
County,     Incorp.  Apr.  9  1872. 

Improvement  Bonds.  „     .  . 

4:}is       J-D  $10,500c.. Serial 

434s       A-O     20,000o Serial 

4}is       A-O     22,000c 1926 

53  M-N  36,000c 1929 

4Ms'16  M-S    50,000c Serial 

GEN.  BD.  DT.  May  15  '20  $138,500 

Floating  debt 17,500 

Sinkingfund- 23,760 

Tot.asse.ss.val.'20(80%act.)2, 525,470 
Total  rate  (per  $1,000)  1920-.$14.00 
Pqp'n  1910,  2,578;  1920  (est.).  3.500 

INT.  payable  at  Parnassus. 

PARSONS. 

This  place  is  in  Luzerne  County. 

Paving  Bonds  (Tax-Free). 

.s '19     --.    !»35,000 1928-1949 

BOND.DEBT 7 


PATTON. 

This  borough  is  in  Cam'oria  Oo. 
Inc.  Sept.  30  1898. 

Paving  Bonds.  ,^„„ 

4s  '03     A-O     .57,000c,. 1923 

Water-Works  Bonds. 
6s  '19     J-J     $58,000.. -Jan   1    '21-49 

Refunding    Bonds, 
4J^3'11  M-S  «12,000c      .1931 

Building   Bonds. 

5s '14     M-S$10,00O'i 1934 

BOND.  DEBT  Apr  1920-.    $89,000 

Floating  debt 4.592 

Total  assess,  val.  1919  ---1,466.050 
Total  tax  rate  (per  $1,000)  '19$15.00 
Population  in  1910 3.907 

All  the  above  bonds  are  tax-exempt 
(except  water-works  bonds)  and  are 
subject  to  call  after  10  years, 

PENN. 

This  borough  is  in  Westmoreland 
County. 

Impt.  Bonds  (Tax  Exempt). 

f$2,000 Jan    1  1922 

3,000 Jan 

3,000 Jan 

5,000 Jan 

5,000 Jan 

,7,000 Jan 

BOND.  DEB*r  Jan  1917...  $25,000 

Assess,  val.  1916 402,000 

Population  in  1916  (est.) 1,350 

INT.  payable  at  Manor  National 
Bank.  Manor. 


4Jis'17  J-J 


1  1927 
I  1932 
I  1937 
1  1942 
1  1947 


Penn,  chartered  in  1787,  and  consoli- 
dated in  1854  with  numerous  outlying 
districts  and  boroughs.  Many  sec- 
tions of  the  city  of  Philadelphia  still 
retain  their  old  names  and  are  con- 
stantly referred  to  as  such.  Among 
these  may  be  mentioned  German- 
town,  Manayunk,  Frankford,  Brides- 
burg.  Roxborough.  West  Philadel- 
phia. Richmond,  &c.,  &c.  The 
county  is  under  city  control  and  has 
no  separate  debt.  The  Penna. 
Supreme  Court,  in  preliminary  opin- 
ions handed  down  Mar.  30  1914  de- 
clared illegal  the  $8,600,000  bonds 
voted  Nov.  1913  (but  not  yet  issued) 
and  enjoined  the  city  from  holding  an 
election  Mar.  31  1914  to  vote  on  an 
additional  loan  of  $12,900,000.  Sub- 
sequently, on  April  7  1914,  the  Court 
re-opened  the  cases,  principally  for 
the  purpose  of  hearing  argument  on 
the  constitutionality  of  the  Act  of 
June  17  1913  under  which  additional 
personal  property  (money  at  interest) 
is  assessed,  thus  increasing  the  tax- 
able property  to  which  the  7%  debt 
limit  is  applied  in  fixing  the  power  of 
the  city  to  increase  its  indebtedness. 

In  the  final  opinions,  which  were 
handed  down  May  12  1914,  the  Court 
sustains  the  constitutionality  of  the 
Act  in  question,  but  holds  at  the  same 
time  that  loans  authorized  but  not 
Issued  and  the  portion  of  the  city's 
indebtedness  assumed  by  the  Board 
of  Education  cannot  be  excluded  In 
determining  the  city's  borrowing  ca- 
pacity. V.  98,  p.  1550. 

Refunding  Loans. 
3J^s'94  J-J       $.544.000rDec31'20-'23 
3).is'95  J-J         600,000rDec31'20-'23 
3>^s'95  J-J    244,000-Dec  31   '20-'24 
3iis'95J-J  5,000rDec31     19i>4 

33-is'95  J-J  l.OOOrDecSl     1924 

3!^s'97  J-J  227. 500rDec31 '20-26 
3s     '98  J-J         522,400rDec31'20-'27 

Water  Loans. 
3s  '00     J-J  $3,000.000r-July  1  1930 
3Hs'01  J-J     9.000,000r-July  1  1931 

Subway  Loan. 
33^8'94  J-J      $687,000rDec31'20-'22 

Widening  Delaware  Avenue. 
33^s'96  J-J      $500,OOOrDec3r20-'24 

Grade  Crossing  Abolition. 
48  '06     J-J        $75,000r-July   1  1937 
la  '08     J-J     l.OOO.OOOr.Jan     1  1938 
0  '09     J-J     1, 500, OOOr- July  I  1939 

'12     J-J         700.000r-.Jan  1   1942 

Transit  &  Port  Bonds. 
4s '16     J-J  $2,500,000- -Nov  1   1966 
4s  '17     J-J    2,500,000c. -Jan  1  1967 

Public  Library  Bonds. 
4Ms'18  J-J$2.500,000c-.May  1  1948 

Qeneral  Municipal  Purposes. 
3Hs'04  J-J$16.000,000c&r-July  1'34 
3}^s'02  J-J  5,000 .OOOr- July  1  1932 
3s  '98  J-J  lj680.000rDec31'20-'22 
3 Hs' 98  J-J  l,400,000rDec31'23-'25 
4s  '98  J-J  l,400,000rDec3r25-'27 
33^s'07  J-J  125,000r-Jan  1  1937 
4s  '07  J-J  12,375,000r.Janl  '37-'39 
4s  '07    J-J  1,000,000 Jan  1   1946 
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4s  '09 
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3s  '02 
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12 

13 
4s  '13 
4s  "14 
4s  '14 
4s  '15 
4s  '16 
4s  '16 
48  '16 
4s  '17 
4s  '17 
4Hs'15  J-J 
43^s'15  .T-J 
4s  '17     J-J 
4j^s'19  J-J 
4Hs'18  J-J 
4^s'19  J-J 
4Ks'20  J-J 


i3.5()O.O00r-July  1  1938 

5,739.700r-July   1  1939 

220,000  Dec31'20-'23 

300.000  Dec31'20-'24 

300,000  Dec3r20-'24 

100,OOOrDec3r20-'21 

525,000rDec31'20-'22 

820,000rDec31  '20-23 

600,000rDec31'20-'24 

5,0OO.O00c&rJulyl  1940 

2,300.000c&rJulyl  1941 

9,75O,O0Oc&rJulyl  1941 

4,225.000c&rJulyl  1942 

4.175,000c&rMayl  1943 

2,200, OOOc&rNovl  1943 

l,500,000c&rJulyl  1944 

l,125,000-.Nov  1  1944 

5.000,O0Oc&rJan    1  1945 

4.300.000c&rJanl  1946 


J-J 


1946 
1946 
1922 
1947 
1948 
1949 


PENN  TOWNSHIP. 

This  township  (l*.  O.  Greensburg) 
Is  in  Westmoreland  County. 

Road  Bonds. 

6s  '19     J-D   «50,000 

BOND.DEBT 7 


PENN  TOWNSHIP  SCH.  DIST. 

This  district  (L\  O.  Pittsburgh)  is 
in  Allegheny  County. 
4Hs'18  .--  $115,000c-July  1  '28-'48 
(See  V.  108,  p.  1313,  for  maturity.) 

BONDED  DEBT (7) 

Tax  rate  (per  $1,000)  1918 $9.50 

PHILADELPHIA.        Thomas   B. 

Smith,     Mayor;     Willb.     Uadloy. 

City  Controller. 

Philadeli)hla,  co-extensive  with  the 
county  of  the  same  name.  Is  the  third 
largest  city  of  the  U.S.,  and  has  an 
area  of  nearly  130 square  miles.  The 
city  was  founded  In  1682  by  William 


J-J  5,000, OOOc&r  July  1 
J-J  7.. 500, 000 --.Nov  1 
J-J  4,974,200c. -,Jan  1 
5,300,000-.Jan  1 
2, 000, 000- -Nov  1 
1,000,000- -Mar  1 
7,275,700c&rJuly  1  '47 
8,000,000c-Mar  1  1948 
7,000,000c&rNov]  1949 
2,000,000c&rJuly  16  '69 

3.000.000c&r_Jan  1  '70 

Public  Improvement  Bonds. 
4}^s'18  J-J  $5,500,000--May  1  1948 
Registered  loans  overdue  and 

outstanding  Jan.  1  1920-. -$17,950 

INTEREST  payable  at  Farmers' 
&  Mechanics'  Nat.  Bank,  Phlla..  Pa. 

TAX-FREE. — All  bonds  are  ex- 
empt from  tax  to  holders. 

TOTAL  DEBT.  SINKING  PDS.. 
&c. — The  subjoined  statement  shows 
Philadelphia's  total  municipal  debt. 
[By  a  decision  of  the  Supreme  Court 
of  Pennsylvania,  filed  May  31  1894. 
It  Is  held  that,  within  the  meaning  of 
the  word  "Debt"  in  Section  VIII, 
Article  IX,  of  the  Constitution  of 
Pennsylvania,  the  real  debt  of  the 
city  is  the  authorized  debt  less  the 
amount  of  the  city  certificates  pur- 
chased and  uncanceled  in  the  sinking 
fund.] 

Funded  debt  Jan  1  1920.$173.473.450 
Floating    debt     (mtge.. 

ground  rents.  &c.) 

Awards    of    juries    and 

board  of  view 

TOT.  DT.  Jam  1920.. 

Sinking  funds 

Tot.  net  debt  Jan  1  '20- 
Ciish  in  and  income  of 

sink,  fund  applicable 

within   present   fiscal 

year    to   payment   of 

debt  Jan  1  1920 

BORROWING  CAPACITY.— The 
borrowing  capacity  of  the  city  on 
Feb.  1  1920  was  $57,000,000. 

CITY  PROPERTY. —The  city 
owns  land,  buildings,  equipment  and 
other  permanent  improvements  val- 
usedon  Jan.  1  1920  at.. $110.611 .369 

ASSESSED  VALUATION.  &C.— 
The    following    shows    the    assessed 


315.189 

3,450,592 

177.240,009 

31.898.400 

145.341.609 


5.591.272 


value  of  property,  and  the  tax  rate, 
tor  years  indicated.  Property  in  this 
city  up  to  and  including  1903  was 
assessed  at  about  80%  of  its  actual 
value.  In  1904,  however,  values 
were  Increased  to  nearly  real  value, 
resulting  in  a  decreased  tax  rate. 
Assessed  Real  Estate 
and  Personal* Estate  Tax  rate 
Years —  Valuation.       per  $1,000 

1920 $1 ,942,731 ,342     i.$20.20 

1919 1,82.S,386.212        23.50 

1918 1,738,841.512         23. .50 

1917 1,751,025,6.55         17.50 

1916 1,706.453,725         15.00 

1915 1,671.7.55.166         15.00 

1914 1,643,269,9,53         15.00 

1913 1.556,323,614         15.00 

1912 1.533.791,867         15.00 

1910 1.358.675,057         15.00 

1905 1.185.899,831         15.00 

1900 880.935,265         18.50 

1890.- 688,713,518         18.50 

1880 536,667,834        20.00 

1870 479,776,643         18.00 

1860 155,697.669        20.00 

S  Assessed  versonal  Properly 

1920 $692,366,618       $4.00 

1919 702.242,785         4.00 

1918 701,568.213  4.00 

1917 646,594,068  4.00 

1916 608,865.372         4.00 

1915 580,733.300         4.00 

1914- 569.585.610         4.00 

§  Taxable  by  city  under  Act  of 
Assembly  approved  June  17  1913. 

*Horses  and  cattle. 

a;  Approximate. 

POPULATION.— In  1920,  1,- 
823.158;  in  1910  was  1,519,008;  in 
1906  was  1,293,697;  in  1890,  1,046,- 
964;  in  1880,  847,170. 

PHILADELPHIA  SCH.  DIST. 

Under  the  School  Code  enacted  by 
the  1911  Legislature  (see  page  67)  the 
Board  of  Public  Education  on  Oct.  8 
1912  passed  a  resolution  the  full  text 
of  which  was  given  in  V.  95,  p.  993, 
acknowledging  its  responsibility  for 
preyious  school  loans  negotiated  by 
the  city. 

48  g  '13  J  J  82.000.000rJuIy  1  '23-'42 
4^g'14J-J  3,000,000rJuly  1  '24-'43 
4>ig'15J-J  2,OO0,O0OrJuly  1  ■2.5-'44 
4s  g  '18  A-Oz2.500,000r-Oct  1  '26-45 

bonded  Debt.— 
Assum.  from  city  Jan  1  '20  $6,945,000 
Issued  by  dist.  Apr  1  1919.  9,500,000 
Floating  debt  Apr.  1  1919-      321 ,942 
Total  April  1919-. 16,599,942 

Sinking  Funds — 
Applicable  to  debt  assumed 

Jan  1  1920.-- .$2,443,080 

Applicable  to  debt  created 

by  dist.  Apr  1  1919 1,891,390 

Total  sink.  fds.  Apr  1  1919  4,136.659 
Tot.  assess,  val.  1919.-1,825,386,212 

(Assessment  actual   value.) 
School  tax  (per  $1,000)  1918. .-S6. 00 
Population  1919  (est.) 1,900,000 

zINT.  at  The  Philadelphia  Nat. 
Bank.  Philadelphia. 

PHOENIX  VILLE. 

This  borough  is  in  Chester  County 
Incorporated  Mch.  6  1849.   AU  bonds 
are  tax-free. 

Refunding  &  Paving  Bonds. 
4s  '08     M-N(S30. 000c. Nov  1  •23-'33 
1  20,000c.Nov  I  '23-'38 
.8  ...      12,500 1940 

Water  Bonds. 
.s  ..-  $133,300 

Borough  Hall  Bonds. 

-s  .--      $2,000 

BOND.  DEBT  Jan  1  1920.  $197,300 

Floating  debt 45,580 

General  sinking  fund 14,728 

Water  sinking  fund 16,812 

Ass'd  val.  (60%  act.)  '19. .5,412,921 

Total  tax  (per  $1,00(1)  '19 $23.00 

Pop.  '10,  10,743;  '19  (est.),  12,000 
INTEREST  payable  In  PhoenlxvlUe 

PHOENIXVILLE  SCH.  DIST. 

4s  J-D   $54,500r  ..1920- 30-'40 

4)^a        M-S    36,000c .1941 

4Hs        M-N     2,400r. ...1931 

BOND.  DEBT  Apr  1920-.    $93,400 

Sinkingfund 22,633 

As'jissod  valuation 5,432,500 

School  tax  (per  $1,000)  1919--$11.00 
INT.  in  N.  Y.  or  Phocnixville  at 
Farmers'  &  Mechanics'  Nat.  i3ank 

PITCAIRN. 

This  borough  is  In  Allegheny  Co. 
Bonds  are  all  tax-free  to  holders. 
43^3'16  J-J     f$13,000--.July  1  1936 
1   12.000.. .July  1  1946 

Refunding  Bonds. 
.8  .--    $10.000- - 

Hose  House  &  Fire  Protection. 
.8  .--      $5,000 

School  BIdg.    &  Fire    Dept. 
4Hs'12  F-A  $15,000c-- 

Electric-Light  Bonds. 
4s            A-O     $6.400c.-.Part  yearly 
5s  A-O       7,500c Oct   1937 

Street  Bonds 
43.43        M-S  $10. 000c... Part  yearly 

5s  A-O       7.500c Oct   1937 

4^s'12  F-A     32,000c 

Demand  Notes  and  Certificates. 

6s  J-D    .$26,898 

GEN.  BD.  DT.  May  17  '20  $118,400 

Floating  debt 26.898 

Sinkingfund... 27,751 

Assessed  val.,  real  estate.. 3, KiO, 635 

Assessed  val..  personal 31)3,400 

Tot. ass'd  val. '20  (80%act.)  3,521,035 
Boro.  tax  (per  $1.0()0)  1920.. $10-00 
Population  In  1920 5,738 

PITTSBURGH.  E.  S.Morrow. Comp. 
Tills  city,  now  known  as  "Greater 
Pittsburgh,"  is  situated  In  AUeglieny 
County.  Legislature  of  1905  passed 
an  Act  providing  for  the  annexation 
of  Allegheny;  on  Nov.  18  1907  the 
U.  S.  Supreme  Court  held  the  law 
valid  (V.  85,  p.  1352),  and  annexa- 
tion became  effective  Dec.  9  1907. 
The  boroughs  of  Sheraden  and  Mon- 
tootb   were   also   annexed   In    1907. 


Beech  view  annexed  on  Jan.  1  1909. 
At  an  election  held  Dec.  9  1919 — V. 
109,  p.  2282— the  voters  of  the  Bor- 
ough of  Spring  Garden  voted  for 
annexation  to  the  City  of  Pittsburgh. 
All  bonds  issued  in  coupon  form  with 
privilege  of  registration. 

On  July  3  1915  the  State  Supreme 
Court  handed  down  a  decision  bear- 
ing upon  the  computation  of  debt 
subject  to  the  2%  limit  or  "council- 
manic"  debt,  that  is,  debt  incurred 
by  the  City  Council  without  a  vote 
of  the  electors,  as  distinguished  from 
"electoral"  debt,  which  is  not  subject 
to  the  2%  limit.  See  "Chronicle" 
of  Aug.  7  1915,  page  465.  The 
constitutional  limit  for  all  debt  is 
7%.  "English  Act"  cases  affirmed 
by  State  Supreme  Court  on  May  22 
1916,  see  "Chronicle"  of  June  10 
1916.  page  2180. 

INDEBTEDNESS  OF  GREATER 
CITY. 
Municipal  Building  Bonds. 

4J^s'12  J-D   $69,000.. Dec  1  '20-'42 

Municipal  Coal  Mining  Bonds. 
.s  ...    $80,000 

Market-House. 
4J4sl2  J-D$23l,380..Dec  1  '20-'42 

Playground  Bonds. 
4>i3'12  J-D3299.000-.Dec  1  '20-42 
4Ms'13  J-D  69.000-.May  1  '21-'43 
4i4s'13  J-D  253,000-.June  1  '21-'43 
434s'19  A-O  24,000c-Apr  1  '21-'44 
4Ms'19  P-A  33O,O0Oc-Aug  1   '20-'49 

Qrade-Crossing  Abolition. 
4>is'12  J-D   $322,000. Dec  1  '20-'42 

Fire-Apparatus  Bonds. 
4>isl2  J-D   $92,000. -Dec  1  '20-'42 
4>4s'14  ...      96 ,000.. Mar  I  '21-'44 

City  Home  Bonds. 
4J^s'17  -.-    $80,000- - - 

Poor-Home  Bonds. 
4^s'12  J-D    .$368.000.Dec  1  '20-42 
4>i.s'14  J-D  299,010-.Jun6  I  '21-'44 

Bridge  Bonds. 
4s  '08  ...  $190,000. .Dec  1  '20-'38 
4Hs08  M-N  68,300-. May  1  •21-'38 
4)4s'10  J-D  651,000.-Dec  I  '20-'40 
4>is'10  J-D  106,750-. Dec  1  '20-'44 
4>is'10  J-D  210,000.. Dec  1  '20-'40 
4>is'll  ...    440,000. .Dec  1  '20-'41 

4>is'll  ...    112,000 Dec  1  1920 

4>is'12  ...  22,000-.Jan  1  '21-'42 
4>i3'12  ...  8,0J0..Mar  1  '21-'23 
4348'12  ...  2,000. .Dec  1  '20-'21 
4Jis'12  ...  95.000. .Deo  1  '20-'38 
4K'19F-A  60.000--Aug  1 '20-'49 
4Ks'19  F-A  12O,O00c-Aug  1   '20-'49 

Public-Safety  Bonds. 
4>is08  M-N$18,000c.May  1  '21-'38 

Street-Improvement  Bonds. 
4s  '09  A-O  $24,320. .-Apr  1  '21-'39 
4s  '09  A-O  9,975-.Apr  1  '21-'39 
4>is'10  J-D  273 ,000-. Dec  I  •20-'40 
4Ms'll  ...  359.000.. Dec  I  '20-41 
4>is'll  ...  198,000. -Oct  I  '20-'41 
4Ms'12  ...  66,000. .Jan  1  '21-'42 
4>is'12  J-D  52,000. .Dec  1  '20-'32 
4>is'12  J-D  29, .500-. Dec  1  '20-'32 
4>is'12  J-D  101,000-. Dec  1  '20-'42 
4Jis'13  ...  115.200..Dec  I  '20-'43 
4>is'14  ...  24,000. . May  1  '21-'24 
4)48'15  M-N  75,000. -May  1  '21-'45 
4^a'15  M-Nl60.000..May  1  ■21-'30 
4>^s'19  F-A  399.000c-Aug  1  •20-'49 
4i^s'19  F-A  96,000c.Aug  1  '20-'49 
4Ks'19  F-A  555,000c-Aug  1  '20-'49 
4>^s'19  F-A  11 1,000c. Aug  1  '20-'49 
4Ms'19  P-A  540,000c.Aug  1  '20-'49 
4K'sl9  A-O  377, 000c- Apr  1  '21-'49 
5s  '20  F-A  l,410,000c-Feb  1  '21-'50 
5s  '20  F-A  l,140,000c.Feb  1  '21-'50 
5s  '20     F-A  351, 000c. Feb  1   '21-'50 

Bigelow  Blvd.  Impt.  Bonds. 
4i^s'19  A-0$290,OOOo.Apr   1    ■21-'49 
43^s']9  F-A   171,000c. Aug  1  '20-'49 

Public-Park  Bonds. 
4}4s'08M-N  $17,3.Wc.May  1  '21-'38 
l^s'lO  J-D   126, 000.. Dec  1  '20-'40 

4s  '17     ...      46,000- 

4Ks'19  F-A     99,000-. Aug  1  '20-'49 

Uept.  of  Charities  Loan. 
43^s'08M-N  $81,000c-May  1  '21-'38 

Fire-Engine  &  Police-Sta.  Bds. 
43^s'08M-N  $90.000c.May  1  '21-'38 

Incinerating-Plant  Bonds. 
4Ms'10  J-D   S63.000-.Dcc  I  '20-'40 

Comfort  Station  Bonds. 
4Hs'19  F-AS120,000-.Aug  1   '20-'49 

Sewer  Bonds.  _ 

4>is'10  J-D.$243,600..Dec  1  '20-40 
4>is'll  -.-    119,000. .Dec  1  '20-'41 

Funding  Bonds.  ... 

4>is'll  ...  $214,100--Mar  1  '21-'41 
4)i3'14M-N2300.000..Nov  1  ■20-'44 
4s  '16  A-O  928.000-.Apr  1  •21-'46 
4Ms'19  ..-1,096,200-. Jan  1   '21-'49 

Public-Works  Bonds. 
4>4s'0SM-NS132,350c.May  1  '21-'38 

Water  Bonds. 
48  '09  J-J  $4 13.650. -Jan  1  '21-'39 
43  '08  J-D  190.000. .Dec  I  '20-'38 
4}^s'08M-N  360,400-. May  I  '21-'38 
4>is'10  J-D  63.000-. Doc  1  ■20-'40 
4>is'10  ,T-D  246,000-. Dec  1  '20-'40 
4>is'10  J-D  126,000. .Dec  1  '20-'40 
4>.is'iO  J-D  588,000. -Doc  1  •20-'40 
4^8'11  J-D  726,000. .Doc  1  '20-'41 
4>is'll  J-D  13.000. .Dec  1  ■20-'31 
4>^3'12  J-J  132,000.. Jan  1  '21-'42 
4>is'12  J-D  1,1 73, 000.. Dec  1  '20-'42 
4>is'14  ...  2.50 ,000-. Sept  1  '20-'44 
4s  '16  ...  90.000-.M,ir  1  •21-'38 
4Vljs'18  ...  135,000-. Jan  1  •21-'38 
4^s'19  A-O  168,200c&rAprl'21-'49 
4Ws'19P-Al,020ip00.-Aug  1   '20-'49 

Water-Plant-Purchase  Bonds. 
4a  '09     J-Jj$l,251.050-  Jan  I  '2l-'39 

X  These  bonds  were  issued  to  pay 
for  plant  of  Monongahela  Water  Co., 
purchased  by  the  city. 

Hospital  Bonds. 
♦^Us'lO  J-D  $164. 500. Dec  1  '20-38 
4Ks'12  J-D     69.000.. Dec  1  '20-'42 

City-Hall  Bonds. 
4Jis'10  J-DSl,050,000-Doc  1  "20-40 

4s  '17     ...      76.000 

43  '17     ...      10,000.- 

4Hs'18  ...      48,000.. Mar  I  '21-'43 

Filtration  Bonds. 
4H8'08  M-NSl,50,000.May  1  '21 -.38 
Total  for  Greater  Citv $23,851,500 
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PITTSBURGH  (Concluded.) 
Citv  Home  Bonds. 

4Hs'l"7  ---  S17.000--June  1  '21-'37 
4J4s'17  .--      90.000--Dec  1  •20-'37 

DEBT  OF  OLD  CITY  OP  PITTS- 
BURGH. 
Water  Loans. 

"95     M-NS400,OOOc&r..M«y  1  '25 
($200,000  payable  trlennially.) 
•06     J-J    283.900c&r.Julyr20-36 

Loan  of  1900. 

SJis'OO  A-O.S2,800,000..-Apr  1  1930 
(S700,000  due  trlennially.) 

Park  Bonds. 

•95     M-NS352.000-..May  1  1925 
($175,000  due  triennlally.) 
4>is'08  M-S  S132.300c-Mar  1  •21-'38 

Public  Safety. 
4s  '95     M-NS100.000-..May  1  1925 
(S50.000  due  trlennially.) 

Bridge  Bonds. 
4s  '95     M-N$321,500-May  1  •21-'25 
($150,000  due  triennially.) 

Funded  Debt  Loans. 
4s  '04  J-D$701,250c&r 

($181,000  due  quinquennially.) 
4s  '07     M-N$233.000c-.May  1  1927 

Funded  Judgment  Loan. 

48*06     J-J  $668.000 July  •21-^38 

($167,000  due  quinquennially.) 

Boulevard  Bonds. 

4s '95     M-N$150.000... May  1  1925 
($50,000  due  triennlally.) 

Public-Improvement  Bonds. 

4s  '07   M-N$157,500..May  1  '21-'27 

Funding  Bonds. 

4  >is'08M-N$l  82.000 1919-1938 

(838.000    quinquennially  until  1933, 

$39,000  in  1938. 

4Hs'08M-N$178,000 1919-1938 

($37,000    quiiiquennially  until  1933, 

$39,000  in  1938. 

4>is'08M-N  $95.000 1919-1938 

($20,000  quinquennially. 

4Hs'08  M-N$33,500 1919-1938 

($6,000    quinquennially  until    1933, 

$11,000  in  1938. 
4Ms'll  M-S  $257,400-Mar  1  '20-'41 
Total  of  old  city  of  Pittsb.  .  .$6 ,787 ,000 

BONDS   OP  PORMER   CITY   OF 
ALLEGHENY. 

North  Side  Fund.  Bds.— 4s  '09. 
$136,000  —  $35,000  quinquennially 
'24-'34.  $31,000  in  '39. 

City  Park  Bonds. 

4s  '05     J-D  $45.000r.June  1  '21 -'35 

Electric-Light  Bonds. 

4s  '91     A-O$160,000r...Apr  1  1921 

4s  '93     A-O     14,000r...Oct  1  1923 

4s  '94     J-J      86,O00r.-.July  1  1924 

33^s'01  A-O     44,000r..Oct  1  '20-'31 

Public-Safety  Bonds. 

SJ^s'Ol  A-O  $36.000r..Oct  1  •20-'31 
4s  '05     J-D     12,700r.June  1  ■21-'35 

Street  Improvement. 

4s  '97  J-J  $136,000r..Jan  1  •22-'27 
4s  '93  A-O  200,000r...Oct  1  1923 
4s  '94  A-O  200,000r...Apr  1  1924 
48  '94  J-J  200, OOOr... July  1  1924 
4s  '95  J-J  lOO.OOOr.July  1  '20&'25 
33^8'01  A-O  128, OOOr-. Oct  1  •20-'31 
48  '05  J-D  252. OOOr. June  1  '21-'35 
4s  '07     M-N400. 000c- -.May  1  1937 

Highway  Improvement, 

4s  '95     J-J  $100.000r_July  1  '20&'25 

Qrade-Crossing  Bonds. 
4s  '05     J-D  $f)3, OOOr. June  1  '21-'35 

Sewer  Bonds. 
4s  '93  A-O  $55 .OOOr... Oct  1  1923 
4s  '94  A-O  100.000r..-Apr  1  1924 
4a  '94  J-J  145,000r...July  1  1924 
48  '95  J-J  (33, OOOr... July  1  1920 
l35,000r...July  1  1925 
SHs'Ol  A-O    24.000r.--Oct  1  20-'3I 

Pension  Fund  Bonds, 
4Hs'08  M-N.S34,835..May  1  '21-'38 

Water  Bonds. 
4s  '95  J-D$210,000r.--June  1  1925 
4s  '95  J-D  208, OOOr-. -June  1  1924 
4s  '96  J-D  136,000r-JuIy  1  •22&'26 
3>is'01  A-O  176, OOOr. -Oct  1  '20-'31 
4s  '05     J-D  113,000r-June  1  •21-'35 

Pittsb.-Allegheny  Funding  Bds. 

4)4s'08  M-N  $368.000 1919-1938 

($77,000    quinquennially  until  1933' 

$78,000  in   1938.) 

Allegheny  Funding  Bonds. 
4Jis'll  ---.S285.600--Mar  1  •21-'41 

City  Home  Bonds. 

3J4S-01  A-Or   $6, OOOr- -Oct  1  '20-'21 

I  40.000r-.Oct  1  '22-'31 

4s  '05     J-D     12.750r-June  1  '21-'35 

Total  former  citv  of  AUeg'v.S4.2Q8,800 

8XTNDRY    BOROUGH    INDEBT- 
EDNESS. 

Elliott  Borouah. 
48  '00     .--    $10,000--June  1  '25-'30 

($5,000  every  5  years.) 
4}^s'03  -..    $22.000--June  1  '21-'31 

Bsplen  Borough. 

4s  '00     — -    f$7.500 Aug  1  1930 

1    7,000 Aug  1  1920 

Beechview  Borough. 
4^s'06  .-.      $5.000.-.Aug  15  1921 
4>«s'08  ...      14, 000... May 26  1938 

Montooth  Borough. 
6s  '04     ...      $7,500 Aug  1  1924 

Sheraden  Borough. 
^    ,„„  f$2.000..Aug  1  '20-'21 

4s  '98  ...  \  8,000- -Aug  1  '22-'25 
,    ,„  6,000-.Aug  1  '26-'27 

4s '01     -—    /35,eC0 Nov  1921 

140,600 -Nov  1931 

4>is'04  ---    /40,000-.  .1924  &  1929 

^    .^^  125,000 1934 

58  '07     -—      64.600--NOV  1  •19-'37 

($17,000  every  5  years.) 
Total  for  «H  borousth*--. $.^05,000 

INT.  on  bonds  of  old  city  of  Pitts- 
burgh payable  at  City  Treas.  office  in 
Pittsburgh  and  Colonial  Trast  Co.. 
Pittsburgh,  and  at  Pittsburgh  Trust 
Co.;  on  bonds  of  old  city  of  Allegheny 
Int.  is  payable  In  Allegheny  and  at 
office  of  T.  Wholen  &  Co.  in  Phila.; 
on  Greater  Pittsburgh  miscellaneous 
loan  of  1910  int.  Is  payable  at  Pitts- 
bargh  Trist  Co. 


Summary  of  Bonded  Debt — 

Apr.  30'18  Jun.V20. 
S  S 

Gross  amount  33,182.500  35,248.100 
Sinking  fund — 

Bonds 2.264.000  

Cash- -   1,892,203     2,123,901 

Net  bond.  d't. 29,026,297  33,124,199 
Assessed  val.  of  real  and 

personal  property  for 

purposes  of  taxation. 

1919-20 $814,135,350 

7%  constitutional  limit 

of  indebtedness 56,989,475 

Net    bonded    debt    (as 

above)- 37.491,323 

Margin  of  credit  for  ad- 
ditional borrowing $19,498,152 

Floating    debt    on    Jan. 

1   1920.- ---     4.367,124 

POPULATION.— In  1920  588.- 
193:  in  1910  It  was  533,905;  in 
1900  it  was  321.616;  in  1890  it  was 
238,617;  In  1880.  156,389;  in  1870. 
86,076.  On  Dec.  31  1915  population 
of  "Greater  Pittsburgh"  was  esti- 
mated by  the  Department  of  Health 
to  be  579,190. 

PITTSBUBGH  SCHOOL  DISTS. 

Pittsburgh  and   Allegheny   School 

districts  were  consolidated  under  the 
new  school  code  Nov.  13  1911  and  all 
th  *  o>>tsti>.n(iii:va  bonds  of  the  vftrloua 
sub-school  districts  are  assumed  by 

the  newly  created  school  district  of 

Pittsburgh.  The  bonded  debt  of 
these  former  sub.  districts  on  Dec.  31 
1919  was  as  follows: 

Alien $4,000 

Beltzhoover 120,000 

Brushton 251,000 

Colfax 214.000 

Crescent 27,000 

Esplen 8.000 

Franklin 128,000 

Highland 590.000 

Homewood    155,000 

Howard 45,000 

Lawrence 5,000 

Lucky 15,000 

Morse 9,000 

Mt.  Albion 115.000 

Minersvllle   174,500 

Oakland  .- 39.000 

Sterrett   - 115,000 

Peebles - 182,000 

St.   Clair -,.  7.000 

West  Liberty 194.000 

Washington 40.000 

West   Lake 17.000 

Beechview  --' 22.000 

Mt.   Washington-. _  17,000 

Sheriden 147,000 

Lincoln 110,000 

Liberty. 55.000 

Montooth   4,000 

Morehead 290,000 

First  Ward -.  56,000 

Second  Ward-- 190,000 

Third   Ward 294,000 

Fifth  Ward - 197,000 

Sixth  Ward 59,000 

Seventh  Ward 88,000 

Ninth  Ward 10.000 

Tenth  Ward 172.000 

Eleventh  Ward 186,000 

Twelfth   Ward 100,000 

Fourteenth    Ward 3.500 

Fifteenth  Ward 25,000 

Board  of  Control 175,000 

^^Total        —$4,655,000 

New  bond  issue  1912 3,000,000 

New  bond  issue  1916 2,700,000 

Grand  total  Dec  31  '19310, 355.000 
($1,000,000- July  1  1922 
4Jig'12  J-J  \  LOOO.OOOJly  1  '27&32 
I  1.000,000J'ly  1  '37&42 
4Msg'16J-J  2.509,000  Jan  1 '2 1-'46 
BOND.  D'T  Dec  31  ■19-$10,355,000 
Sinking  fd.  Dec  31  1918.  1,486,129 
Value  of  school  prop.  19)8  21 ,833 ,752 
Tax  rate  (per  $1,000)  1920 $7.50 


PITTSTON. 

This   city  Is  In  Luzerne   County 
Inc.   1895. 

fSS.OOO Nov  1  1920 

6s  '15     A-O  {   9,000 Nov  1  1925 

112,300 Nov  1  1930 

43^s'16A-0     39,000 1921-1933 

Improvement  Bonds 
4J^s'09M-S  S66,500c.SeDt  1  •20-'.3S 

f  5,000 Sept  1  1924 

4Ms'19  M-S  ]60,000-Sept   1    •25-'43 

(  5,000 Sept  1  1935 

Refunding  Loan 

4s '01     M-S  $24 ,000c 1920-1931 

TOT.  BD.  DT.  Jan  13  '20.  $236,800 

Floating  debt 69  440 

Smkingfund.. 10.500 

Assjss.  val.,  real  estate 8,585,084 

Assess,  val.,  personal 698,930 

Tot.  assess,  val.  1920 9,284,014 

City  tax  (per  $1,000)  1920-. $12.48-1- 

Pop.  1910. 16.267;  1920  (est.).  18.497 

INT.  at  City  Treasurer's  office 

PITTSTON  SCHOOL  DISTRICT. 

4s  '05  ..-  $13,000-Red.  in30  vrs. 
5s  '07  ---  13,000.Red.5to2,3vrs. 
43^s'09  ---      94.000-Red.l0to30yrs. 

4>^8'13  M-S    70.000 Sept  1  1923 

4}^s'14  _.-  70,000-. Red  10-.30-yrs 
BOND.  DEBT  May  4  '18-  $257,000 
Assessed  valuation,  real  est.    495,000 

Assess    val..  personal 28,845 

Total  assessed  val'n  1917.-9,385,352 

(Assessment  4-5  actual.) 
School  tax  (per$l,000)  1918-.   .$9.00 

Population  in  1917  (est.) 17,000 

INT.  at  People's  Union  8av.  Bank. 


PLUM  TOWNSHIP  SCH.  TWP. 
This  district  is  in  Allegheny  Co. 
48^8        ...    S.55,000. 

BONDED  DEBT..  (?) 

Tax  rate  (per  SI, 000)  1918 $4.00 


PLYMOUTH. 

This  boroush  is  in  Luzerne  County. 
5Hs       J-J    $10,000 

BOND.  DEBT  Apr  15  1920  $106,000 
Assess.val.1920  (2-3  act.) ..6,600.000 

Total  tax  rate  (per  $1.000) $7.50 

Popul'n    1910.   16,966;    1920-16,500 


PLYMOUTH  SCHOOL  DIST. 

BOND.  DEBT  Apr  16 '19-     $73,500 

Total  assess,  val.  1918 5.775.295 

School  tax  rate  (per  $1,000)  '18$10.00 
Population  in  1916 18,460 

PLYMOUTH  TWP.  SCH.  DIST. 

This  district  (P.  O.  Norristown)  is 
in  Montgomery  County. 
BOND.  DEBT  May  5  1919    $32,000 

Sinkmgfund 5,000 

ASSO.SS.  val.  real  e-state 2.300.000 

Assess .  val .  pers'  1  property  -       25 ,000 

Total  assess,  val.  1916 1,947.525 

School  tax  rate  (per  $1,000) '18  $88.50 

POTTSTOWN. 

This  borough  is  In  Montgomery  Co. 
Inc.  Feb.  6  1815.  Bonds  are  tax- 
tree  to  holders. 

Sewer  Bonds. 

4s '13     J-J  $100.000 1923-1943 

(Part  every  5  years.) 

Street  Impt    &  Sewer  Bonds. 
3Hs'99  A-O  $22.000r 

(Part  each  5  years;  last  in  1929.) 

Street  Bonds. 

4s  '09     M-.S  $22,000r 

(Duo  Sept.  1  1919.  '24.  '29.  "34  &  '391 
BOND.  DEBT  Apr  1  1920-  $144,000 

Floating  debt 35,000 

Sinking  fund  (about) 22,000 

Assessed  valuation  1920.-10,500.000 
(Assessment  ^  to  2-3  actual  value.) 
Total  tax  (per  $1,000)  1920 -  —  19. 00 
Pop.  1910,  15,599;  1920  (est.), 17.600 

INT.  bs  check  oiailed  seml-2iUk'ly. 


.8  '13 
.s  '99 
-s  '04 


POTTSTOWN  SCHOOL  DIST. 
School  Bonds. 

■$10.000---June2  1923 

14.000--.June2  1933 

16. 000- --June  2 1943 

4.000---Junel  1924 

10.000  — -June  1  1929 

10,000-. -June  1  1934 

5.000. -.June  2  1923 

4s '13     J-D    \     S,000-.-June2  1933 

(    16,000--.June2  1943 

(Subject  to  call  after  June  2  1918) 

BOND.  DEBT  1919 $89,000 

Sinking  fund  1919 1.343 

Tot.ass'dval.'19(65%act.)10.630.475 
School  tax  (per  $1,000)  1919. .$10.00 
Population  in  1920  (est.) 17,450 

POTTSVILLE. 

This  city  is  in  Schuylkill  County. 
Incorp.  Feb.  19  1828.  Consolidated 
with  Borough  of  Yorkville  on  April  3 
1907.  Government  changed  Dec.  1 
1913  to  that  of  3d  class  city  (V.  98, 
p.  1258).  Holders  of  the  bonds  given 
below  are  not  liable  for  the  State  tax. 

Bridge  &  Steps  Bonds. 
4Hs'16  A-O     $7.000 1920-1926 

Street  Paving  Loan 
4s  '08     J-J      $8. 500c.. .Jan    1  1938 

(Subject  to  call  after  1918.) 
4s  '10     M-S  $,50,000c.-.Sept  1  1940 
(Subject  to  call  after  Sept  1   1920.) 

Slag  Purchasing  &  Motor  Truck 

5s  '18    J-J    $21.000 July  1  1938 

(Subject  to  call  July  1  1923) 

Refunding  Bonds 

33^s       J-J     $17.000c---JuIy  1  1929 
(Subject  to  call  after  1909.) 

48 '11     A-O  $14 .500c 1921 

(Optional  after  1916.) 
BOND.  DEBT  April  1920-  $118,000 
Temp,  loans,  street  paving.     22,981 

Sinking  fund..- 15,150 

Tax  val.  '20  (1-3  act.) 10.319.734 

City  tax  (per  $1,000)  1920---$10.00 
Total  tax  (per  $1,000)  1920. ..30.00 

Pop.  1910,20,236:1920 21,876 

INT.  at  City  Treasurer's  office. 


POTTSVILLE  SCHOOL  DIST. 

Building  Bonds  {Tax-exempt). 

3Hs'09  J-D   $38,300c.-.June  1  1939 

(Subject  to  call  June  1  1914.) 

4s  '15     J-J      45.000 July  1  1945 

(Subject  to  call  after  July  1   1920) 

Refunding  Bonds  {.Tax-exempt). 

334s        J-J     $73.000c 1932 

(Subject  to  call  after  1907.) 
BOND.  DEBT  May  28 '19-  $135,200 

Sinking  fund--- 2,480 

Assess,  val. (3-5  act.)  1919.7,910.994 
School  tax  (per  $1,000)  1919--$13.50 
Population  fn  1919  (est.) 25,000 

INT.  at  Schuylkill  Tr.  Co.,  Pottsv. 


Refunding  Bonds 
4s  '03     ---    $13.000 1933 

(Optional  after  1918.) 

4?is'18  ---    $72,000 1948 

(Optional  after  1923) 

Sewer  Bonds 

4s  '98     -.  $500 Part  yearly 

BOND.  DEBT  April  1920-    $93,500 

Floating  debt - 48.515 

SInkingfund - 11.500 

Assess  .val. '20(60%  act .)__  2, 645.688 
Boro.  tax  rate  (per  M.),  1919-$18.50 
Pop'n  1910,  9,058: 1920  (est.),  11,000 

INT.  at  Treasurers  office. 


PUNXSUTAWNEY  SCH.  DIST. 

School-Bldg    Bonds  (Tax-exempt) 

4V^s         -.-  .$40,000 1937 

4s  -..     12,000 Oct    1  1936 

BOND.  DEBT  Apr  13  1920    $.52,000 

Sinking  funds 2,000 

Assess,  val.  1920  (,^  act.).. 2,600, 000 
School  tax  (per  $1,000)  1920-. $24-00 

INT.  at  Punxsutawney  Nat.  Bank. 

QUAKERTOWN. 

This  borough  Ls  in  Bucks  County. 

Elec.   Light  Plant  (Tax-free). 

4s  '18     J-J    .$45,000 Jan  1   1948 

GEN.  BD.DT.  Aprl6'20-     $66,900 

Floating  debt  (add'l) 17.000 

Total  assess,  val  1920 1,748,413 

Total  tax  rate  (per  $1,000)'20-$15.00 
Population  in  1920 4,391 


RADNOR  TOWNSHIP. 

This  township  (P.  O.  Wayne)  Is  In 
Delaware  County. 

Highway  Bonds. 
4s  s-a     $85,000.Dec  15  '20-'36 

TOTAL  DEBT  Apr  15  '20.     $85,000 

Totalassess.  val.  1919 11,983,100 

Tot.  tax  rate  (per  $1,000)  '19.$23.00 
Population  in  1920 8,181 

RADNOR  TWP.  SCHOOL  DIST. 

Bonds  are  non-taxable  to  holder. 
3s  '00     J-J    $30 ,000. July '20, '25. '30 
4s  '09     A-O     57.000c.. Apr  1  •20-'39 

($12,000  every  5  years) 
4>i8'14  M-N  60.000c- May  1  •24-'44 

($12,000  every  5  years.) 
4Hs'19    s-a  60,000c&rJune  1  '24-'49 

($10,000  each  5  j-ears.) 
BOND.  DEBT  May  1920-  $210,000 

SInkingfund.. 29,428 

A.ssess.val.(50%  act.)  1920.12,126,175 
School  tax  (per  $1,000)  1919. -.$1.50 

Population  m  1919  («t.) 10,000 

INT.  on  4>i3  at  Hamilton  Trurt 
Co.;  on  3s  and  4a  at  Commercial 
Trust  Co.,  Philadelphia. 


RANKm. 

This  borough  is  In  Allegheny  Co. 
Incorporated  1892. 

Sewer  Bonds 
4}4s'99  A-O     $8.000c-— Part  yearly 

Improvement  Bonds 
4Hs'08  M-N $14. 000c... Part  yearly 
4s  '05     J-J       17,000c- -.Part  yearly 
5s  '97     J-J         9. 500c.. -Part  yearly 

4Jis'16J-J      .56.000 1920-1945 

BOND.  DEBT  Apr  13  '20.    $131,000 

SInkingfund.- 1.935 

Assessed  valuation,  real 7,422,150 

Assessed  val'n,  personal 401,250 

Tot.val.'20  (abt.  4-5  act.)-7,823.400 
Borough  tax(per  $1,000)  1920$10.00 
Pop'n  1910.  6.042;  1920  (est.).  9.000 

INT.  at  Braddock  Nat.  Bank. 


PROSPECT  PARK. 

This  borough  is  in  Delaware  Co 
Incorp.  May  9  1894.  Tax  on  bonds 
below  is  paid  by  the  borough. 

4^s'10J-D   $15.000r 1920-1940 

4Hs'10  J-J  12. OOOr... July  1  1940 
4s  '16  MS  056.000... Sept  15  1946 
BOND.  DEBT  Apr  13  1920    $83,000 

Floating  debt 5.000! 

General  sinking  fund 12,344 

Assassed  valuation,  real 1,279,435 

Assessed  val'n,  personal 103,340 

Total  val.  '19  (60%  act.). .1,382,775 
Total  tax  (per  $1,000)  1919-.-  31.00 
Pop'n  1910,  1,665;   1920 4,292 

oSubject  to  call  15  yrs.  after  date. 

INT. at  Boro.  Treas. officein  Moore. 


PUNXSUTAWNEY. 

This  borough  Is  In  Jefferson  Co 
Paving  Bonds 

4s  '97     ...      .fS.OOOc 1937 

(Optional  alter  1905.) 

43 '07     .—      S5.000C ...1927 

(Optional  after  1905. 
4s  '-18  ...  $2,000c---Part  yearly 
43  '99  ---  3,000c-.,- Part  yearly 
Is  '08  J-D  40,000c-. .June 4  1938 
(Subject  to  call  after  June  4  1928.) 
Funding  Bonds. 

.s  '13       .--$22.000 1943 

(Optional  after  1918.) 


RANKIN  SCHOOL  DISTRICT. 
4>^s'15  J-D   $110.000 

BOND.  DEBT  May  1920.  $145,000 
Total  assessed  val.  1920  — .7.728.810 
School  tax  rate  (per  $1,000) '20  $14.00 
Population   in    1920 .7,301 

READING. 

This   city   Is   the   county   seat   ot 
Berks     Co.     Inc.     Mch.     16     1847. 

Improvement   Bonds  {Tax  free). 

.8 '15     J-J  I $15, 000 1920-1921 

\  32,000 1922-1925 

Redemption  Bonds  (Tax  free). 

4s  '12     J-J  $360,000c July  1  '22 

'27,  '32  &  '37 

Development  Bonds  (Tax-free.) 
4s  '16  ..-$150,000  July  1  '21  .'26&'31 

4s  '17     J-J  (  40,000 July  2  1922 

1112, 000.. July  2  '23-'36 

Land  Equipment  Bonds. 
4s  '17      ---   ($24,000- July  1  '37-'39 
\     6.000- --July  1  1940 

Street=Impt.  Bonds  (Tax-free). 
434sl9  J-J  $100.000c&r.July  1  1929 

Sewer  and  Paving  (Tax  free). 
4s  '02     A-O  S40,000c-Apr  1  '22  &'27 
4s  '97     F-A     40,000c. --Feb   1  1922 

Refunding  Water  (Tax  free). 
4s  '90     J-J     200.000c- --July  1  1920 

Water  Dept.  Bonds  (Tax  free). 
4s  '08  M-S/   $75, 000c-.. Sept  1  1923 
1     82, 000c... Sept  1  1928 
4s  '09     J-J     100,000r.July  1  '24&'29 

Filter  Bonds. 
4s  '14     A-O     40,000. -.Oct  1  '20-'39 

Paving  Bonds  (Tax  free). 

4s  '98     A-O  S20.000C Apr  1  1923 

4s  97  J-J  20,000c  ...July  1  1922 
4s  '99  A-O  20,000c  ...Apr  1  1924 
4s  '14     J-J       81.500-$17,500  yearly 

Sewer  Bonds  (Tax  free). 
4s  '13     F-A$240,000..Feb.  1  '23-'38 
(Due  $60,000  every  5  years) 

Bingaman  St.  Bridge  Bonds. 
4J^^s'19  A-O   fS35,000c..Oct    1  1924 
ll75,000c.Oct  1  '25-'49 

Refunding  Bonds  (Tax  free). 
4s  '03     A-O  $24. 000c. Aug  1  '23-'28 

($12,000   due    everv    5    years.) 
4s '09     A-O$120,000c  — Apr  1 '24-'34 

($40,000  every  five  years.) 
CITY  BD.  DT.  Apr  6  '20.51,718.600 

Water  bonded  debt 457.000 

TOT.  BD.DT.  Apr  7 '20.  2.175.500 

City  sinking  funds. 169.214 

Water  sinking  fimds 218,343 

Total  sink.  fds.  Apr  1  '20.  387.657 
Assess,  val.  («i  actual). ..68.695,788 

Cty  tax  (per  $1.0001  1919 12.00 

Total  tax  (per  SI. 000)  1919...  22-00 
Pop'n '10.  96.071;  1919  (est.)  118.000 

INT.  at  office  of  City  Treasurer. 
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BEADING  SCHOOL  DISTBICT. 

This  district,  comprising  the  city 
of  the  same  name.  Is  In  Berks  County. 
Bonds  are  all  exempt  from  State  tax. 
which  Is  paid  by  the  district. 

3l^a        F-A  $10. 100c- 21929 

3Hs  A-O  39,800c.. Apr  1  il930 
3hia  A-O  227.900c.. Apr  1  il934 
3Jis  J-D  20 ,400c. --June  zl931 
3)^8        M-N  87.000c.. May  1  il936 

3H8'09  J-J      36.000c 1939 

(Subject  to  call  after  1910) 

3>i8'll  M-S  $64.000 1941 

(Subject  to  call  after  1912) 
3Jis"14  J-D   118,500--$5,000  yearly 

3Hs        ...      55,000--- 1932 

B(5ND.  debt  Apr  1  1920-8663,200 

Sinking  fund ---    197,012 

School  tax  (perSl,000)  1920--811.00 

For  assessed  valuation,  popula- 
tion, &c.,  see  City  of  Keading. 

z  Optional  25  yrs.  beiure  maturity. 

INT.  at  District  Treasurer's  office. 


BENOVO. 

This  borough  Is  In  Clinton  County 
Inc.  1866.     Pop'n  1910,  4,621;  1920 
5,877. 

Water  &  Street  Bonds. 
4H8'08  s-a     $25, 000c 1939 

Ref.  Water  Bds.  {opt.  beg.  1911). 
4s  'Oe  J-J  S12,000c---July  1  193fi 
BOND.  DEBT  Apr  15 '19..    $47,000 

Sinking  fund 1,071 

Ass'd  val'n  1919  (60%  act.)  1,978 ,067 
Tax  rate  (per  $1,00(J)  1919---$11.00 

INT.  at  Borough  Treasurer's  office. 


BENOVO  SCHOOL  DISTRICT. 

BOND.  DEBT  Oct  1918-.  $118,000 
Tot.assess.val.'18(60%act.)  1.874,440 
Sch.  tax  rate  (per  $1,000)  '18  .$15.00 


6s  '18    M-S 


BEYNOLDSVILLE. 

This  town  is  In  Jefferson  County. 
Water  Bonds. 

I     ($8,000. -Sept  1  '20-'23 
12,000— Sept  1  •24-'27 

S      5.000 Sept  1  1928 

12,000-. Sept  1  ■29-'32 

5,000 Sept  1  1933 

12,000--Sept  1  '34-'37 

5,000 Sept  1  1938 

12,000. -Sept  1  •39-'42 

5,000 Sept  1  1943 

12,000— Sept  1  '44-'47 

t  5,000 Sept  1  1948 

Street  and  Paving  Bonds. 

4s  J-J      $7,500c 

BOND.  DEBT  Apr  21  '20    $97,500 

Sinking  fund -.         5,700 

Tot  .assess  .val.'19(2-3act.)  1,132,000 
Tax  rate  (per  $1,000)  1920-. -$20.00 
Pop'n  1910,  3,189;  '18  (est.),  5,000 
INT.  on  5s  payable  at  First  Nat. 
Bank,  Reynoldsville,  or  Borough 
Treasurer's  office;  on  4s  at  Borough 
Treasurer's  office. 


RICHLAND  TOWNSHIP. 

This  township  (P.  O.  Johnstown) 
Is  in  Cambria  County. 

Road  Bonds. 

5s  '19     M-S  .$40,000 1922-1925 

BOND.  DEBT- ? 


BID  G  WAT. 

This  town  is  1b  Elk  County.  Bonds 
are  all  taxed  and  are  all  optional  5 
years  from  date.  Pop.  1910,  5,408. 

48  '02     M-N$15.500c 1932 

4s  '05     M-N    14,000c -1935 

68  '07     A-O     60,000c -1937 

68  '09     A-O     11,000c 1939 

Paving  Bonds. 

63  '13     ...    $12.000 July  1  1943 

BOND.  DEBT  Jan  1  '20--  $112,500 
Assessed  valuation  1919. -.1,876,740 
Olty  tax  (per  $1,000)  1919 81&.50 

INTEREST  payable  In  Rldgway. 

BIDQWAY  SCHOOL  DIST. 

BOND.  DEBT  May  24 '20.  $62,750 
Total   assessed   value   1919 

(1-3  act.) 1,800,000 

Tax  rate  (per  $1,000)  "19 $^5.00 

Population  in  1919  (est.) 6,500 


BIDLEY  PARK. 

This  borouifh  Is  In  Delaware  Co. 
Inc.  Dec.  12  1887.  Bonds  are  tax-free 
to  holder.  Population  1920,  2,313. 

3^8        J-J     f33,000 1929 

4s  J-J       25.000 1934 

4^8        ---      27, .500-- 1944 

Street  Inipt.  Bonds. 
4>^s'19  M-S  .S40.000c---Sept  1  1949 
(Optional  Sept  1  1929.) 

Sewer  Bonds. 
4e  '06     A-O  $22, 000c- -.Oct    1  1936 

Improvement  Bonds. 
4}^s'17  J-J    $30,000 July  1  1947 

(Subject  to   call   July   1    1927.) 
BOND.  DEBT  Oct  14  '19-  $197,000 

Sinking  fund 57,000 

Assess,  val.  '18  (2-3  act.)--!, 133. 935 
Tax  rate  (per  $1,000)  1915-. $21.50 

INT.  on  street  bonds  at  Ridley 
Park  First  Nat.  Bank;  on  otner  4 14s 
at  Cambridge  Trust  Co.,  Chester; 
on  others  at  First  National  Bank, 
Chester. 


BIDLEY  PARK  SCHOOL  DIST. 
BOND.  DKBT.May  14  '20.  $110,000 

Sinking     fund 11.000 

Total  assess,   val.    '19 2.148.045 

School  tax  rate  (per  $1,000)  '20817.00 

BOCHESTER. 

This  borough  Is  In  Beaver  County 
Bonds  are  tax-free  to  holder. 

Refunding  Bonds. 

4>i8'16  M-N  $7,000c 1925-1929 

(Subject  to  call  after  1925.) 

Paving  and  Sewer  Bonds. 
4Ji8'12  A-O  MO.OOOc-Oct   1    '27-'41 

City  Hall  Building  Bonds. 
4H8'12  A-O  $15,00()c..Oct  1  '27-'41 

Water-Works  Bonds. 
68  '96     J-J     $16.000. -Jan   1    '21-'26 

General  &  Improvement  Bonds. 
4M8'08  M-S  $50.000.. Sept  1  '23- '35 


Qeneral  Bonds. 
4>is'12  A-O  825.000--Oct    1    '27-'41 
4^^s'10  J-D     20,000c.Juue  1  •32-'39 
BOND.  DEBT  Oct  17  '16-  $187,500 

Floating    debt--- 35.694 

Total  sinking  fund- -.       29.399 

Assessed  valuation  1915... 3.335  321 
Population  In  1910-. 5.903 

INT.  at  First  Nat.  Bk..  Rochester. 


BOCHESTER  SCHOOL  DIST. 

SHs'Ol  J'ne  $15,500c-June  1  •20-'30 
la  '05  Nov  14, 000c. Nov  1  '27-'35 
ii-is'OS  J'ne  15,000c-June  1  '31-'38 
4J^8'14  J-D   lOO.OOOc.June  1  '26-'44 

4!^s'15J-D     50,000 1926-1946 

BOND.  DEBT  April  1920.  $196,000 

Assessed  valuation $3,425,000 

(Assess.   40  to   50%    actual   value.) 
School  tax  (per  $1,000)  1920-. $18.00 
Int.  at  Rochester  Trust  Co. 


ST.  CLAIR. 

This   borough    (P.  O.  Pittsburgh) 
Is  In  Allegheny  Co.  Incorp.  In  1907. 

Funding  {Part  every  5  years). 
t>is'15  J-J     $60, 000 -.Jan   1    •25-'44 

Sewer  Bonds  {Tax-Exempt). 
4)^s'19  J-J    .$90 ,000- -July  1  '29-'31 
BOND.  DEBT  May  20  '20  $170,000 

Floating  deot_._ 5,000 

A.ssess.  val.  '19  (80%  act.)-2,979,820 
School  tax  (per  $1,000)  1919.. $12.00 
Population  m  1919 6,000 

INTEREST  payable  at  St.   Clair 
Savings  &  Trust  Co.  of  Pittsburgh. 


SALEM  TOWNSHIP. 

This  township   (P.  O.  New  Alex- 
andria) is  in  Westmoreland  County. 

School  BIdg.  Bonds  {Tax-free). 
4Hs'17  J-D    /.M.OOO-.June  1  '21-'22 
1 18,000-. .June  1  '23-'28 
BOND.  DEBT  May  27  '19. .$68,000 
Assessed    valuation     1919 

(70%    actual) 4,148,570 

Pop'n  1910,  4,675;  1919  (est.).6,000 

INT.  payable  at  New  Alexandria 
National  Bank. 


SALEM  TWP.  SCH.  DIST. 

5s  '18     A-O  $40.000. Serial 

BONDED  DEBT (?) 

Tax  rate  (per  $1,000)  1918 $6.00 

SANDY  TOWNSHIP  SCH,  DIST. 

This  district  (P.  O.  Du  Bois;  is  in 
Clearfield  County. 

Building  Bonds. 

4Ms'19  J-J    .S30,000 July  1  li;49 

(Optional  July  1   1924). 

5s  '19     .--    .^19,500 1949 

BOND.  DEBT  Jan  1  '20-.    $49,500 

Assess,  val.  real  estat.e 987,000 

School  tax  (per  $1,000)  1919. $25.00 
Population  in  1919  (est.) 6,000 


SAYRE. 

This     borough     Is     In     Bradford 
County. 

5s  '18     J-J     $26,000-part  yrly  to  '38 
BOND.  DEBT  Jan  6  '19-. -$69,000 

Assessment  debt 14.000 

Sinking   fund 9,000 

Total  assess,  val.  1919 2,579,775 

Total  tax  rate  (per  81,000)  '19.^41.40 
Population  in  1920 8,078 


SCHUYLKILL  COUNTY. 

County  seat  is  PottsvlUe.  All 
bonds  are  exempt  from  taxation. 
State  tax  being  paid  by  county 

Highway  Bonds. 
5s  '20     J-J  $310,000c-.-July  1  1950 

(Optional  July  1  1930.) 

Hospital  BIdg.  &Court-HouseRef. 

48  '12     A-O  $105.000c.-.Oct  1  1942 

(Subject  to  call  April  1  1922.) 

Insane-Asylum  Bonds. 
4a  '11     J-J  $500, 000c... July  1  1941 

(Optional  after  Jan.  1  1921.) 
BOND.  DEBT  Apr  4  1920    $605,500 
Ass'dval'n'19  (60%  act. ).98, 531,911 
Total  tax  rate  (per/State $4.00 

$1,000) t County  ...$6.00 

Pop'n  1910,    207,894;   1920,217,754 

INT.  at  County  Treasurer's  office. 


SCHUYLKILL  HAVEN  SCH.  D. 

This  district  (P.  O.  SchuyklU 
Haven)   is  in  Schuylkill  County. 

School  Bonds. 

48  '16-..  65,000 1946 

(subject  to  call  after  1921) 

TOTAL  DEBT-. (?) 

Tax  rate  (per  $1,000)- $20.00 

SCOTTDALE. 

This  borough  Is  In  Westmoreland 
Co.  Inc.  in  1874.  Bonds  are  tax-free 
to  holder.     Population  1910.  5.456. 

Improvement  Bonds. 
5s  "95     J-J       $4,600c.July  1  '20-'25 
4s  '99     J-J       25.000c- July  1  '20- '29 
5s  '08     M-N   21 ,500c-May  1  '21-'38 
5s  '08     F-A       8,OO0c-Feb  15  '29-'38 

Refunding  Bonds. 
43  '99     F-A  $5,000c-.July  1  •20-'24 
BOND.  DEBT  Nov  1915-.-$86,.500 

Sinkingfund 16,000 

Assess,  val.  '16  (M  act.) -..3, 982 ,855 
Total  tax  (per81,000)  1915---$24.50 
Boro.  tax  (per  $1,000)  1916- -810.00 

INT.  at  Borough  Treasurer's  office. 


SCOTTDALE  SCHOOL  DIST. 

4Mis'{)9  .;-D*$35,0n0c-June  1  •21-'38 

4Hs'07  -..      15..")00- 

4H;s'10  J-D  29 .500c- --Part  yearly 
BOND.  DEBT  May  1920-  $76,000 
As.soss.  val.  '20  {'-U  act.)---  324.000 
School  tax  (per  $1,000)  1920. $2000 
Population  in  1920  (est.) 6.500 

*  Tax-free  to  holder. 

INT.  at  First  Nat.  Bk..  Scottdalo. 

SCRAKTON. 

This   city    Is   In   Lackawanna   Co. 
Inc.  Apr.  23  1866. 
Bonds  are  tax-free  to  holder. 

Bridge  Loans. 
4s  '07     M-Sf$H).000c.Mar  1  '21-'27 
I   6O,000c-Mar  1  '28-'37 

Bureau  of  Fire  BIdg.  Loan. 
4s  '10   A-O    $17,000.. -Apr  1 '2i-'37 


Police  &  Fire  Dept.  Bonds. 

4s  '04  J-J  $40,000c-July  1  •20-'29 
4s  '08  J-J  14, 000c. July  1  •20-'26 
4s  '08  A-O  7,000c.Oct  1  '20-'26 
4s  '08     M-N     3,000c.Nov  1  •20-'22 

Street  Bonds. 

4s  '08     ...    $15,000 1933 

4>is'09  -.-      32,000-. 1934 

Viaduct  Bonds. 
4Jis'll  A-OS105,000r..Apr  1  •21-'41 

Sewer  Bonds. 
4s  '20     J-J    $25,000c.. June  11  1925 
4s  '04     J-J         8,000c.July  1  •20-'23 
4Ms'll  A-O     38,000c-.Oct  1  '20-'38 

/Wunicipal  Improvement. 
4J4s'12  J-D$110,000c-June  1  '21-'42 
4Hs'13  M-S  288,000-. Sept  2  '20-'43 
4s  '14  M-N  48.000r.May  1  ■21-'44 
4Ms'15  J-J  66,000..July  1  '20-'41 
4s  '16  J-J  81.000c.July  1  '20-'46 
4J^s'17  J-J       92.000..JuIy  1  '20-'42 

Bridge  and  Improvement. 
4s  '04     F-A  $28,000c.Feb   1    21 -'34 

City  Improvement. 
4s  '08     J-J     $,56, 000c. July  1  '20-'33 

Judgment  Funding  Bonds. 
3Hs'03A-O$51.000c-Oct  1  '22-27-32 
4s  '05     A-O  143 ,500c. Apr   1   '25-'35 

($55,000  due  each  five  years.) 
4M8'11  P-A  151,000-. Aug  1  '20-'41 
4kts'15  J-J  66,000. .July  1  '20-'41 
BOND.  DEBT  Jan  1  '20-81,727,000 
Bonds  &  cash  in  sink.  fd..  251.754 
Assess,  val.  "19,  real  est-102,044,170 

(Assessment    about    Ji    actual) 
City  tax  (per  $1,000)  1919- - -813. 32 
Pop'n'lO,  129,867:'16(est)  146.811 


3>is'02  F-A 


I 


SCRANTON  SCHOOL  DISTRICT. 

Bonds  are  tax-free  to  holder. 
4)^s'00  J-D  (860.000c  June  1  '26&:'28 
1  40,000c- --June  1  1930 
4J^s'01  J-D  75,000c- --June  1  1931 
4s  '03  A-O  150,000c--Oct  1  '19-'33 
($50,000  due  1918,  '23.  '28  &  '33.) 
'  30.000c. --Aug  1  1928 
50.000c- --Aug  1  1920 
40,000c- -.Aug  1  1926 
25,000c...  Aug  1  1932 
50,000cJuly  1  '19&'20 
4J4s'97  A-O  120,000c  Apr  l'22-2.5-27 
4s  '07  F-A|100,000c.Peb  1  '24&'34 
\  50,000c. -.Feb  1  1937 
09  M-S  200,000c. Sept  1  '24-'39 
($50,000  due  every  5  years. 
09  M-S  50,000c.. -Sept  1  1937 
100,000c-Sept  1  '21&'31 
60,000c-Apr30'40&'45 
50,000c— -Aug  1  1938 
50,000c— -Aug  1  1944 
50,000c...  Aug  1  1945 
150,000c-Apr  15  ■41-'43 
DEBT  July  '20. .$1,500,000 

Sinking  fund 297,943 

Asse-ss.  val.  '20(75%  act.)102.014,170 
School  tax  (per  81,000)  1919--$10  00 
Value  school  prop.  1919-. $3,220,000 


48  "05     M-N870,500r May    1935 

(Subject  to  call  May  1910.) 

3>4s        M-S  SlO.OOOr 1932 

(Subject  to  call  1907.) 

ii4s        ...      $4.000c -.1927 

3J^9        ...      17.000r 1930 

4)^8  '14  A-O  150,000r-..Apr  1  1944 
(Subject  to  call  after  April  1  1919.) 
BOND.  DEBT  Apr  14  '19-.8276,400 

Floating  debt.- $104,500 

Assessed  valuation  1917---5,998,969 

School  tax  (per  $1,000)  1918-. $19.00 

INT.  sent  to  registered  holders. 

SHARON. 

This  borough  Is  In  Mercer  County. 
Inc.  Oct.  6  1841.  Became  a  city  of 
the  3rd  class  Jan.  5  1920.  Bonds  are 
tax-free  to  holder. 

Sidewalk  Bonds  {opt.  beg.  1917). 
Is  '07     F-A     $1.500c--_Aug  1  1937 

♦Municipal  Bonds. 
4}4s'16  A-O$125.000 1921-1945 

Street  Bonds  {opt.  beg.  1917). 
4s  '07     F-A  $60,000c.--Aug  1  1937 

Impt.  Bonds  {opt.  beg.  1913). 
4s  F-A  $80.0()0c— -Aug  1  1933 

Sewer  Bonds. 
3>is       M-N$60,000c.--Nov  1  1931 

(Subject  to  call  Nov.  1  1906.) 
3^8        F-A  840,000c---Aug  1  1932 

(Subject  to  call  Aug.  1  1912.) 
48  '07     F-A  838,500c. -.Aug  1  1937 

Funding  Bonds. 
4>^s'19  M-N/100,000-May  1  '24-'43 
l50.000-May  1  '44-'48 
BOND.  DEBT  May  1920-8555,000 

Floating  debt - 74,000 

Sinkingfund 60.000 

Assess,  val.  '19  (40%  act.). 8, 500,000 
Total  tax  (per  $1,000)  1919.. -839.00 
Pop'n  '10, 15,270;  '20(Census)  ,27,747 

INT.  on  bonds  marked  (*)  at  office 
of  Boro.  Treas.;  on  others  at  McDow- 
ell Nat.  Bank,  Sharon. 


4J4s'95  J-J 


4s 

4s 

4s  '10 
434s'15 

4Ms'16 

4J48'13  A-O 
BOND 


SCRANTON  POOR  DISTRICT. 

Bonds  are  tax-free  to  holder. 
43  g  '03  June  $40.000c.Aug  1  '20-'23 
BOND.  DEBT  Dec  31  '18-. $50,000 

Assess,  val.  1918 119,834,917 

Tax  rate  (per  $1,000)  1918 $2.75 

INTEREST  payable  at  Dime  De- 
posit  &  Discount  Bk.  In  Scranton. 


SEWICKLEY. 

This  borough  is  In  Allegheny  Co. 
Inc.  Aug.  30  1853.    Pop.  '10,  4,479. 

Ref.  Water  Bds.  {part  every  5  yrs.) 

(11,000 Apr   1  1923 

4s '03     A-O  U4,000 Apr   11928 

115,000 Apr   1  1933 

Municipa!  Hall  Bonds, 
4s  '07     A-O f 1 16, 000c. Oct   1   '20-'35 
1     2, 000c... Oct  1  1936 

Refunding  Bonds. 
4s  '05     A-O  $27.000c--Oct  1  '20-'35 
TOT.  BD.  DT.  Apr  19  •20--$85,000 
Assess,  val.  (90%  act.)  '20-7,552.680 
Tax  rate  (per  $1,000)  1920 $8-50 

INT ,  at  First  Nat .  Bk . ,  Sewickley . 


SHARON  SCHOOL  DISTRICT. 

TOTAL  DEBT  Mar  2  '20-  $156,000 
Total  assess,  val.  1920  (abt. 

1-4  actual)- 8.700,000 

Tot. tax rato(per $1,000)  '20.. .$19.00 
Population  in  1920  (est.) 22,000 

SHARON  BIIsL. 

This  borough   Is  In   Delaware  Co. 
Inc.  Mar.  1890.     Pop'n  1910,  1,401; 
1920,1,780.     All   bonds  tax-free  to 
holder, 
-s  ..-      $3.000 

Street-Improvement  Bonds. 
4s  g  '06  M-S  $3O,0O0c---Mar  1  1939 
4)^8  •07M-N     5,500c-. Nov  11  1937 

4s  '11     P-A       7,000 Aug  1  1941 

4s  "15     ...        7,000. --June    1  1946 

(Subject  to  call  aft.  June  1  1930.) 

Sewer  Bonds  {opt.  beg.  1920). 
4s  g  05  F-A  $15. 100c.-. Aug  1  1936 
BOND.  DEBT  May  1  '20--.567,600 

Sinkingfund 17,647 

Assess,  val.  1919  (2-3  act.). 1, 173,030 
Boro.  tax  (per  $1,000)  1919.. -$10.25 

INT.  payable  at  Treasurer's  office. 


3HARPSBURO. 

This    borough    Is    In     Allegheny 
County. 
TOT.  BD.  DT.  May  24  '19  8100,000 

Assess,  val.,  real  estate 3,646,876 

Assess,  val.  personal  prop-  463,810 
Other  assessable  property-  644,684 
Total    assess.    vaL    1919-.4.755,370 

(Assessment  about  70%  actual.) 
Total  tax  rate  (per  $1,000)  '19.87.00 
Pop'n  '10,  8,153;  '19  (est.),  11,287 


4s  '17     M-S 
43^s'19    ... 


SEWICKLEY  SCHOOL  DIST, 

BOND,  DEBT  May  17  '20    $40,000 
Total  assessed  value   1920 

(80%    act.) 7,552,680 

School  tax  (per  $1,000)  1920.-89.50 
Population   1918   (est.) 5,000 

SHALER  TOWNSHIP. 

This  township  (P.O.  Glenshaw)  is 
In  Allegheny  County.     Incorp.  1900. 

School  Bonds. 
4)is'16  A-O  I $18,000— Oct  1  •24-'41 
\  8.000- -Oct  1  '42-'45 
BOND.  DEBT  Feb  28 '20-  $86,000 
Assessed  valuation  1920---4,427,900 
Total  tax  rate  (per  $1,000)  '19-816.25 
Pop'n  1910.  5,154;   1916  est.  6,500 

INT.  at  Bk.  of  Millvale,  MUlvale. 


SHAMOKIN. 

This    borough   is   In    Northumber- 
land County.     Incorp.  Nov.  9  1864. 

Street  Paving  Bds.  {Tax-free). 
4s  '09     M-S  .855.000-. .May   1   1939 
(Subject  to  call  part  in  1919  &  1929) 

zBorough  Purposes  {Tax-free). 
4s  A-O  $22.500-Oct   15  •20-'28 

Refunding  Bonds  {Tax-free). 
4s  '09     J-J     $24, 000c... July  1  1939 
(Subject  to  call  after  July   1   1919.) 

Fire  Dept.  Bonds  {Tax-free). 

4s  '05     M-S  $15.000 Hept  1  1935 

(Subject  to  call  $25,000  after  1915.) 
4s  '17  A-O  $lS,000c--.Apr  1  1932 
(Subject  to  call  $9,000  yearly  any 

time  after  10  years  and  the  same 

amount  after  15  years  from  date.) 
BOND.  DEBT  Mar  191T.  $152,400 

Floating  debt 17,800 

Assessed  valuation 5.941,009 

(As.sessm't  50  to  60%  actual  value.)' 
Boroush  tax  (per  $1,000)  1913. $9. 00 
Population  '10,  19,588;  1920.  21,204 

iINT.  at  Nat.  Bank  of  Shamokin; 
other  Issues  at  office  of  Boro.  Treas, 

SHAMOKIN  SCHOOL  DISTRICT. 

Bonds  below  are  tax-free  to  holder. 

3)^8  8eml-an  $24.900r 1929 

(Subject  to  call  1919.) 


SHARPSBUBQ  SCHOOL  DIST. 
School  Bonds. 

3>^s       M-N  S4,000c.May  1  '21-'24 

4s  '05     M-N  49,400c 1920-1933 

86,000-.  Mar  1  '27-'3a 
55,000-. Mar  1  '33-'43 
24, 000..  Mar  1  •44-'47 
26,000c.Mar  1  •28-'40 
,  4,000c.Mar  1  •41-'44 
BOND.  DEBT  May  18  '20  $175,600 
Assess,  val.  (4-5  act.)  1920 

(80%   act.) 4,691,764 

School  tax  (per  $1,000)  1920..$10.00 

Population   1920- - 8,765 

INTEREST  payable  In  Sharpsburg. 

Shenandoah! 

Shenandoah  Is  In  Schuylkill  Co 
Incorporated  In  March  1866.  All 
bonds  are  subject  to  call  at  any  time. 

Sewer  Bonds  {Tax-free). 
4s  '15     ...    $27,200 1920 

Funding  Bonds  {Tax-free). 
4s  J-J    $40,000c 1938 

Refunding  Bonds  {Tax-free). 
4s        J-J     825,000.-- 1926 

Water  Bonds  {Tax-free). 

5a  J-J    $ll,4()0c 1923-1924 

4s  '04     M-N  25,000c 1924 

4s  ...      33,800 1942 

GEN.  BD.  DT.  Apr  '19...  $140,200 

Water  debt  (Included) 70,200 

Asse.ssmont  debt  (add  I) 27,200 

PloatlnK  debt 48,500 

Total  assessed  val'n  1919.. 4,355,490 
Total  tax  rate  (per  81, 000). ..$20.00 
Pop'n  1910,  25,774;  '19  (e-st.).  30,000 

INT.  payable  at  Shenandoah  at 
First  Nat.  Bank  and  Citizens  Nat. 
Bank. 


SOMERSET. 

This     borough     la     In     Somerset 
County. 
BOND.  DEBT  Jan.  1  '20.     $31,000 

Sinking    fund 2,0152 

Total  assess,  val.  '20-..  1.197,300 
Total  tax  rate  (per  $1,000)  ■19.$19.50 
Population  in  1910. 2,613 

SOMERSET  COUNTY. 

Soincrsci  l.-i  the  county  seat. 

Court-House  Bds.  {Tax-free). 
4s  M-N$l()4.000c  Novl  •20-'34 

(V.  79.  p.  2111.  for  maturity.) 
TOTAL  DEBT  May  16  '20   $164,000 
Assess,  val.  '19  (60%  act.)I9.940.l38 
County  tax  (per  $1,000)    20--»10.00 
Population  In  1920  (08t.)...,75,(JOO 

INT.  at  Farmers'  Nat.  Bank. 
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SOTIDERTON.  ^     ^ 

This     borough,     incorporated     m 
1887.  is  in  Montgomery  Co. 
TOTAL  DEBT  Jan  1  '18.  .     S41 ,300 

Water  debt,  included 18,300 

Floating  debt 7,000 

Total  assessed  value 1,154.820 

Total  tax  rate  (per  S1.000)---$24.00 
Pop'n,  1910,  1.875;  1918  (est.),  3.300 

SOUTH  BETHLEHEM  (See  Beth- 
lehem).        

SOUTH  BROWNSVILLE. 

This  borough  (P.  O.  Brownsville) 
Is  In  Fayette  County. 

Street-Impt.  Bonds  (Tax-free). 

$5,000 1920-1924 

2,000 1926-1927 

3.000 1929-1933 

(SI  .000  every  2  years.) 

4^s'17  A-O     S2,000 1925 

6,000 1928-1932 

($2,000  every  2  years.) 

22,000 1934-1944 

5,000- 1945 

3,000 1946 

BOND.  DEBT  Jan  1  1920-    $89,500 
Floating  debt  1919   (about 

33  1-3%  actual) 16,000 

Assessed   valuation 1,561,000 

Population  in  1910 .-5.700 

INT.  on  bonds  of  1917  payable  at 
Nat.  Deposit  Bank  of  Brownsville. 

SOUTH  FORK  SCH.  DIST. 

This  district  (P.  O.  South  Fork)  Is 
In  Cambria  County. 
4J^s'06    ---  S20.000.'21.'26,'31&'36 

5s  '09       — -     12,000 1924 

4s '15       -.-  *13,000 1920-1945 

BOND.  DEBT  April  1919-     $44,500 

Assess,  val.,  real  estate 1,600,000 

Assess,  val.,  personal  prop.     125,000 
Total  assessed  value  1918.-1,725,000 

(9070  actual.) 
School  tax  (per  $1,000)  1918--$14.00 
Population  m  1918  (est.) 5,000 

•  INT.  at  First  Nat.  Bk.,  So.  Fork. 


SOUTH  UNION  TOWNSHIP. 

This  township  (P.  O.  Uniontown) 
is  in  Fayette  County. 
BOND.  DEBT  June  7  1920    $60,000 

Sinkingfund 8,960 

Assessed  val'n,  real  estate- .3, 950, 805 

Assessed  val'n,  personal 43,060 

Other  assessable  property--  115,350 
Total  assessed  val'n  1919-.4, 109,215 
Tax  rate  (per  $1,000)  1919---$10.00 
Population  in  1910 6,721 

SOUTH  UNION  TWP.  SCH.  D. 

Building  Bonds. 
4Hs'16  J-D  $31, 800c- June  1  •22-'36 

(Due  $4,000  every  two  years.) 
4}^s'16  J-D   j$10,000-.Decl'43-'44 
1  20,000.. Dec  1  '45-'46 
BOND.  DEBT  Jan  1  1917.    $70,000 

Assessed  valuation 3,579,763 

Real  valuation  (est.) 5.500,000 

Tax  rate  (per  $1,000)  1918.. .$10. 00 
PoD'n  1910.  6,721;  1916  (est.)--8.600 

INT.  at  the  Citizens  Title  &  Trust 
Co.,  Uniontown. 


School  tax  (per  51.000)  1919--$15.00 

Population  in  1919  (est) 9,000 

INT.  at  McKees  Rocks  Trust  Co. 

STROUDSBURG. 

This  borough  is  in  Monroe  County. 

Sewer  Bonds. 
4s  Sept  $26.000-- 

Street  Bonds. 

4s  June  $14, 900-.- - 

4Ms        May    15,000.- - 

4s  Oct      18.500 

BOND.  DEBT  Jan  1  1920-     $74,400 

Sinkingfund 597 

Total  assess,  val.  (}4  act.). 2,488.240 
Total  tax  rate  (per  $1,000)  '16. $20.50 
Population,  1910,  3,479;  1920,  5,278 

STROUDSBURG  SCH.  DIST. 

BOND.  DEBT  Apr  14  '19.  $38,500 
Assessed  val.,  real  estate.. 2, 100, 000 
Assessed  val.,  pers.  prop..  200,000 
Total  assessed  val.  1918-. -2.300,000 
School  tax  (per  $1,000)  1919--$11.50 

SUNBUBT. 

This  borough  is  In  Northumberland 
County.     Incorp.    March    24    1797. 
Bonds  are  tax-free  to  holder. 
314a        --.    S38. 000c... Part  yearly 

BOND.DEBT  Jan '20 $35,000 

Floating  debt 16,000 

Sinkingfund--- —        3.000 

Assess,  val.  '20  (40%  act.). 4.859.495 
Total  tax  (per  $1,000)  1919..$38..50 
Pop,  '10.  13,770;  '20  (Census),  15,721 

INT.    payable   at    North    Branch 
Title  &  Trust  Co.,  Sunbury,  Pa. 


SWARTHMORE   SCHOOL  DIST. 

This  district  Is  In  Delaware  County 
Bonds  below  are  tax-free  to  holder. 
4Vis'll  J-D  $60.000c.June  1  '26-'41 
BOND.  DEBT  Apr  13  '20-     $82,500 

Sinkingfund 10.500 

Ass'd  val'n  1920  (\i  act.). .2,730,660 
School  tax  (per  $1,000)  1920--$21.00 
Population  in  1920  (est.) 3.000 

INT.  on  bonds  due  '26-'41  payable 
at  Chester  Co.  Tr.  Co..  Westchester. 


BTEELTON. 

This  borough  is  In  Dauphin  County. 

Improvement  Bonds  (Tax-free.) 
4H8'14  J-J    $55,000 Jan    1  1944 

Filter-Plant  Bonds  (Tax-free). 
4>^8'08  J-J    $85,000 July  1  1937 

Sewer  Bonds  (Tax-free). 
4b  M-N$35,000 May  1  1929 

Water  Bonds  (Tax-free). 

4a  J-J  $136,000 Jan    1  1930 

4H'       J-D     22,000 Dec  1  1923 

Fire  Apparatus  6c  Paving. 

4s  '16    A-O7$12,500 1921 

\  62,500 1922-1946 

BOND.  DEBT  May  1918-  $342,000 

Sinking  fund 74,200 

Assessed  valuation  1917. .-6,065,395 
Boro  tax  (per  $1,000)  1917---$9.50 
Population  in!1920 13,428 

INT  .at  Steelton  Nat.Bk.,Steelton. 


SWISSVALE. 

This  borough  is  in  Allegheny  Co. 
Incorporated  in  1898. 
4Ms'19  s-a     $30,000c-June     1     '29, 
1934  &  1939 

Floating  Debt  Bonds. 
4Ks'15  P-A  $65,000 1929-1935 

Sewer  Bonds 

4s  A-O  $69.000 1920-1933 

4Hs'll  J-J      10,000c-July  1  •20-'21 

Refunding  Bonds 
4J4s'07  J-J    $90,000c..July  1  '19-'37 

(Part  every  five  years) 
4Hs'15  J-D  $75,000 1929-1935 

Street-Improvement  Bonds 

4s  J-J     $21,000 1934 

4Hs'll  J-J       70,000c.July  1  •22-'26 

St.-Impt.  &  Fire  Bds    (Tax-ex'pt) 
4J^s'06  J-J     S49.000c.July  2  '20-36 

(For  maturity  see  V.  83.  p.  999.) 
BOND.  DEBT  Apr  15  '20-  $480,000 

Sinkingfund 46.438 

Assessed  valuation,  real. -10,213,8.30 

Assessed  val'n,  personal 2.000 

Tot.  ass.  val. '2 0(80%  act.)10,215.830 
Total  tax  rate(per  $1,000)  '20.$11.00 
Pop'n  1910,  7,381;  1920 10,908 

INT.  at  Braddock  Nat.  Bank. 


SWISSVALE  SCHOOL  DISTBICT. 

Bonds  are  tax-e.\cmpt. 

5s  '15     M-N$10.000 Nov  1  1920 

4.60s  .—  $48,000--Oct  1  1925, 
1932,  1939  and  1946 
.s  '20  ...  200.000c_Mar  1  '26-'50 
BOND.  DEBT  May  1920-  $396,500 
Assessed  valuation  1920..  10, 750, 000 
(Assessment  80%  to  100%  actual.) 
School  tax  (per  $1,000)  1920.-$17.e0 
Population  1919  (est.)- 11.000 

INT.  at  Braddock  Nat   Bank. 


STEELTON  SCHOOL  DISTRICT. 

43^s'13  J-D   $65,000C-.-June  1  1943 
3^s        --.    $80,000 

BOND.  DEBT  June  1  *20-  $145,000 
Sinkingfund 71,513 

Assess,  val.  June  1919 7,500,000 

Population  in  1918  (est) 15,000 

INT.  payable  at  Steelton  Nat.  Bk. 
and  People's  Bank.  Bonds  are 
tax-free  to  holder. 


STOWE  TOWNSHIP. 

This  township  Is  In  Allegheny  Co 

Funding  Bonds. 
4)^s'16  ---  $130,000 1920-1945 

Municipal   BIdg    &  Street  Bds. 

4H8'09  M-N$70,000 -1939 

48  '06     A-O       6,500 1920 

4^8'06  A-O     60,000 1937 

4J^s'09  ---    $20,000- 1939 

B(5ND.  DEBT  May  13  '18  $354,500 
Assessment  debt  (add'D...       10,623 

Floating  debt  (add'l) 1 ,087 

Sinkingfund 30,412 

Total  assess,  val.  '17  (60% 

act.) 9,192,300 

Tax  rate  (por  $1,000)  1917-. -$22.00 
Population  In  1910. 8.145 

INT.  at  the  McKees  Rock  Trust 
Co..  McKees  Rock. 


STOWE  TWP.   SCHOOL  DIST. 

Bonds  are  tax-free  to  holder. 

6s  '07     F-A  $27,62.5c 1920-1934 

4s '00     --.        6  500c 1920-1924 

4J^8'03  ---        4,500c 1920-1928 

4J^s'05  —        5,000c 1920-1925 

5s  '08     ...        2,500c 1920-1924 

4H8'10  ...      20,625r 1920-1934 

58  '09     ...        5,000 

4H8'14  ...      22,000 

-s '17      -..      41.000 1943 

Funding  Bonds. 

4)^s'17  J-J     $44,000-  — 1943 

(Subject  to  call  any  time.) 
BOND.  DEBT  Apr  14  1920  $148,500 

Floating  debt 6,500 

Sinkingfund 4,000 

Tot.  ass'd  val. '19(70%  act.)7,600,000 


TAMAQUA. 

This  borough  is  in  Schuylkill  Co. 
Incorp.  in  1833.  On  Jime  12  1920 
the  Council  passed  an  ordinance 
extending  the  borough's  boundaries 
over  one  mile  west,  taking  in  the 
village  of  Newkirk  (V.  110,  p.  2586). 
Bonds  are  all  tax-free. 

Ref .  &  Impt.  Bonds  {opt.  beg.  '19) 
4>i8'14  -—    $26,000c 

Paving  &  Small  Pox  Bonds 
33^s'06  F-A  $24 ,000c. --Aug   1  1926 
(Subject  to  call  after  Aug  11911) 

Water  Loan  (opt.  beg.  1907). 

3Hs'02  s-a     $35,()00c 1922 

43^s        ---      75.000 

Sewer  and  Refunding  Bonds 

iHs'U  P-A  $45,OO0c...Aug  1  1941 

(Optional  after  Aug.  1  1921) 

Sewer  Loan  (opt.  beg.  1909). 

3Ms'04  s-a     $18.()00c 1924 

BOND.  DEBT  Apr  13  1920$149,000 

Floating  debt 50,375 

Sinking   funds 12.000 

Assessed  val.  '19  (1-3  act.)-3. 100.000 
Total  tax  (per  $1,000)  1919---$36.00 
Pop'n  1910,  9,462;  1920 12.363 

INT.  payable  at  Treasurer's  office. 


TABENTUM. 

This  borough  is  In  Allegheny  Oo. 
Inc.  1842.  Population  1910,  7,414; 
1919  (est.),  9,000. 

zStreet,  Fire  &  Funding  Bonds. 
4  >is' 16 J- J I $30 ,000  July  1'21.'26&'37 
\  30 ,000- -July  1  '31  &  '36 
lEIectric  Light  Bonds 

4Ks'04  J-J    $10,000 July  1  1934 

(Subject  to  call  July  1  1919) 
Sewer  Bonds  (Taxable). 

5s  M-3  $15.000 Sept  1  1928 

(Subject  to  call  beginning  In  1908) 
4H8'13  M-S  $24 .000c. -.Sept  1  1933 
zPunding  Bonds. 

4s  J-D   $13.000 June  1  1932 

4J^a'04  J-J       12,000 July  1  1934 

(Subject  to  call  July  1  1919) 
Park  Bonds. 
5s  '20     J-D \.S20,000- June  1  •40&'45 
1  15,000c..  -  June  1  1950 


iStreet  Bonds. 
4s  J-D     $2,500 June  1  1932 

4Hs'07M-Nz/2O,000c  Mayl  27&'32i 

(   8,O00c---May  1  1937 

4Hs'10  P-A     10.eOec--.Aug  1  1932 

43^s'15  M-S    20.000.-     Mar  1  1945 

zWater-Works  Construc'n  Bds. 
4Hs'll  F-A$100,e00c.Aug  21  '21-'36 
(Part  every  6  years) 

xPavini  Bonds. 

4s  J-D     $5,000 June  1  1932 

4i^s'04  J-J       15,000 July  1  1934 

(Subject  to  call  July  1  1919) 

4Hs'04  J-J       $7,000 July  1  1932 

4^s'06  J-D    flO,OOOc-J'ne  1  '26c&'31 

1    5,000c.--Junel  1936 

BOND.  DEBT  Apr  1  1919-  $336,500 

Floating  debt  (add'l) 20,000 

Sinkingfund 3,642 

Total  assessed  val'n  1919.-6,634,840 
(Assessment  60%  to  80%  actual  val.) 
Boro.  tax  rate  (per  $1,000). ..$12.00 

INT.  at  Tarentum  Sav.  &  Tr.  Co. 

X  Tax  free  to  holders. 

TABENTUM  SCHOOL  DIST. 
4Hs       J-J    $25,000c 1929 

43^s        --.      lO.OnO 1927-1932 

4J^s'15  .--    100,000 1945 

[  10,000c-.-Mar  1  1931 
4H8'16  M-S  5  5,000c-.. Mar  1  1936 
(l8,000c-Mar  1  '41-'46 
NET  BOND  DT.  Apr  1920  $168,000 
Assess,  val. (80%  act.)  '19.7,100,000 
School  tax  (per  $1,000)  1919  --$12-00 

Population  in  1920  (est.) 9,500 

INT.  at  Tarentum  Sav.  &  Tr.  Co. 
Bonds  are  tax-free  to  holder. 


TYRONE. 

This  borough  is  in   Blair  County. 
Incorp.  July  1857. 

Building  and  Funding  Bonds. 
(Optional  after  10  years.) 

4s  '92     A-O  $20. 000c 

3, 500c. -.Apr  1   1925 

8,000c. --Apr  1  19.32 

20.000c. .-Apr  1   1936 

$20,000 Apr   1  1937 

BOND.  DEBT  Apr  14 '20-     $68,000 

Floating  debt 10,000 

Sinkingfund 34,110 

Total  assessed  value  1919. .2,902 ,895 

Total  tax  rate  (per  M.)  '19--$23.75 

Pop'n.  1910,  7,167;  1918  (est.),  7.800 

*  INT.  at  Blair  Co.  Bank,  Tyrone. 


4s  '05 
4s  '12 
4s  '16 
4s  '17 


A-O 
A-O 
A-O 
A-O 


THROOP  (BOROUGH). 

This  borough  is  in  Lackawanna  Co. 

Improvement  Bonds. 
6s '19     J-D   $75, OOOc&rJune  1 '25-39 

Refunding  IJonds. 
6s  '18     A-OI$50,000c.Apr  1   '29-'33 
1   15,000c---Apr    1  1934 

Sewer  Bonds. 

6s  .-.    $110, 000c -1923 

(Optional  on  5  days'  notice) 
BOND.  DEBT  Apr  1919-.  $175,000 
Assessed  valuation  1918. -.7,490, 074 
Pop'n  1910,  5,133;  1918  (est.).  7,500 


THROOP  (BOROUGH)  SCH.  DIS. 

This  district  (P.  O.  Throop)  is  in 
Lackawanna    County. 

School  Bonds  (Tax-free). 

$25,000 Oct  1  1920 

18,000 Oct 

15,000 Oct 

12,000 Oct 

10,000 Oct 

8,000 Oct 

i  12, 000- -.Oct  1  '26-'27 
BOND.  DEBT  Dec  1917.-  $125,000 
Assessed  valuation  1917.. .7,809,080 
Tax  rate  (per  $1,000)  1918---$10.00 


5s  '17  J-D 


1921 
1922 
1923 
1924 
1925 


TITUSVILLE. 

This  city  is  In  Crawford  Coimty. 
First  charter  Feb.  28  1866;  present 
charter  May  23  1889.  Commission 
form  of  government  went  into  effect. 
Jan.  1  1914. 

City  Bonds  (Tax-exempt). 

3Hs        J-J    $27,900 1920 

3>^8        J-J         2,000 1937 

3}is       J-J      45,000 1939 

4i^s'19  ...      48,000 July  1  1943 

(Optional  July  1  1924.) 

Fire  Engine  Bonds. 

4Hs'18  J-J     $10,000 Jan   1  1948 

GEN.  BD.  DT.  Jan  '19.--     $66,800 

Sinkingfund 16,746 

Improv't  bonds  (add'l) 18.700 

Assess,  val.  '18  (real  est.). .6.385,443 
Tax  rate  (per  $1,000)  1913. --$16. 00 
Pop'n  1910,  8,533;  1920. 8,432 

INTEREST  at  Treasurer's  office. 


TITUSVILLE  SCHOOL  DIST. 

4Hs'll  A-O  ($66,975cA;rApr  1  '21-'39 
1  2,000c&r-Apr  1  1940 
BOND.  DEBT  Aprl3  1920  567,000 
Ass'd  val.  1920  (30%  act.). 2, 500.000 
School  tax  (per  $1,000)  1920--$25.00 

Population  1920  (est.) 10.000 

IxNTEREST  payable  In  Titusvllle 
at  banks  or  Treas.  office.  Bonds  are 
tax-free  to  holder. 


TRAFFOBD. 

This  borough  la  In  Westmoreland 
County. 

Improvement  Bonds. 
6s  '16     M-S    $7,500c-Sept  1  •21-'35 
BOND.  DEBT  May  17  '20    $72,500 

Assessed  valuation  - -1,332,976 

Real  val.  (est.)  1919  (50% 

actual) -.-1,665,000 

Total  tax  (per  $1,000)  1920-. -$14.00 
Population  in  1919 1.959 

INT.  at  First  Nat.  Bank.Trafford. 


TUBTLE  CBEEK. 

This  borough  Is  in  Allegheny  Co. 
Bonds  below  are  tax-free  to  holder. 
4>^8'12  M-N$145,000-Nov  1  •21-'41 
($15,000,  '21;  $20,000,  '26;  $30,000, 

'31;  $35,000,  '36:  $45,000,  '41.) 
4Hs'16  M-N$20,000--Nov  1  '38-'43 

Street  Bonds. 
4>^8'10  M-N|$17,000c-Nov  1  •-20'36 
1     8.000C-NOV  1  '37-40 

NET   DEBT -.$237,990 

Assessed  valuation  1915.. .6,048, 600 
Total  tax  (per  $1,000)  1913. --$21.50 
Population  in  1910 4,995 


TTBONE  SCHOOL  DISTRICT. 
4s  '00     s-a     $12,500c --1930 

(Optional  after  1920) 
4s  '06     s-a       S7,000c 1926 

(Optional  after  1916) 
4)4s'll  s-a     $50,000c— 1931&  1941 

4Hs'16s-a       24,000 1946 

BOND.  DEBT   Apr  1  1920    $93,000 

Floating  debt 14,000 

Sinking  fund 17,645 

Assess,  val.  '20  (45%  act.)  2,923.905 
School  tax  (per  $1,000)  1920.. $24.00 
Population  in  1920  (est.) 9,000 

INT.   at   Farmers'   &   Merchants' 
Bank,  Tyrone. 


UNION  CITY. 

This  borough  Is  In  Erie  County. 
Incorporated  In  1861. 
BOND.  DEBT  Apr  15  1920  $41,206 
Total  assessed  valuation  ..1.156,229 
Total  tax  rate  (per  $1,000) '20  $47.00 
Pop'n  1910,  3,104;  1920  (est.),  3,994 


UNIONTOWN. 

This  borough  Is  the  county  seat  of 
Fayette   County.     Incorp.    in   1796. 

Building  Bonds  (Tax  free.) 
4s  '06     A-O  $80.000c.-.Oct    1  1939 

Street  Bonds  (Tax  free.) 
4s  '06     A-O  $50. 000c--. Oct    1  1930 
434S12  M-N   42,000c 1942 

Street  and  Sewer  (Tax  free.) 
4s   03     M-N$144, 500c. -May  1  1928 
(Subject  to  call  May  1  1918) 

Funding  Bonds  (Tax  free.) 
434s'12  M-N$58.000c-..May  1  1942 

4Hs'15  ...      20,000 

BOND.  DEBT  Jan  1  1916.  $406,500 
Assess,  val.  1914  (V,  act.). 7.000, 100 
Total  tax  (per  $1,000  (1914-.. $28.50 
Pop'n  '10,  J3,344;  1920 15,509 

INTEREST  payable  In  Uniontown 
at  Fayette  Title  &  Trust  Co. 


UNIONTOWN  SCHOOL  DIST. 

A  district  In  Fayette  County. 
Bonds  are  tax-free  to  holders. 

Bond  issue  1903 $6,000 

Bond  issue  1907 21.000 

Bond  issue  1908 30,000 

Bond  issue  1910 125,000 

Bond  issue  1914 86,000 

Bond  issue  1915 25.000 

Building  Bonds. 

4J^s'16s-a     .$225,000. 

(Due  $25,000  yrly.  after  20  years.) 
BOND.  DEBT  May  1920-  $518,000 
Assessed  valuation  1919-.-7,926.525 
School  tax  (per  $1,000)  '19. ..$25.00 

INT.  on  1903,  1914,  1915  and  1916 
issues  payable  at  Citizens'  Title  Sc 
Trust  Co.,  Uniontown,  on  1907  issue 
at  Merchants'  Nat.  Bk.,  Phila.;  on 
1908  issue  at  Safe  Dep.  &  Tr.  Co.. 
Pitts.;  on  1916  issue  Fidelity  Title 
&  Tr.  Co..  Pittsburgh. 


TUBTLE  CBEEK  SCH.  DIST. 

Issue  of  1893 .$400 

Issue  of  1897 10,500 

Issue  of  1904 8,000 

Issue  of  1909 24,000 

Issue  of  1915 -.  45,000 

School  Bonds. 

4>4s'17  M-N200,000 

(Due  beginning  May  1   1921) 

4Hs'19  ---      25.000 

(Due  beginning  1924) 
BOND.  DEBT  July  1919.-  $308,500 

Assessed  val.  (est.)  '18 5,923.770 

School  tax  (per  $1,000)  1918..$12.00 


UPPER  DABBY  TOWNSHIP. 

This     township     Is     Lq     Delaware 
County.     Bonds  below  tax-free. 

Road  and  Highway  Bonds. 
5s  ---    $58,500 May  11922 

Sewer  Bonds. 
4Hs        -—    $35,000 Mayl 

Sewer  and  Building  Bonds. 
4i^s'15  .--    $150,000— -Jan    1 

Sewer,  Roads,  &c..  Bonds. 

$6,000 July  1 

25,000 July  1 

,29,000 July  1  1938 

Funding  &  Sewer  Bonds. 
5s  ---    $33,000 Jan    1 

Funding  and  Road  Bonds. 

4i^s'10  ---    $28,000 Novi 

4Hs        -..      30,000 Junel 

BOND.  DEBT  Dec  31  '18-  5394,800 
Assess,  val.  '18  (3-5  act.). .7, 500,000 
Populat'n,   1910,  5,385;  1920,  8,956 

INT.  at  1st  Nat.  Bk.,  Clift.  Hgts. 


6s  '18  J-D 


1943 

'1946 

1928 
1933 


1948 

1940 
1942 


UPPEB  DABBY  TWP.  SCH.  DIST 

-s'13     ...    $15.000 1923 

-s '15     ...      61,000 1945 

.8  '18     .--      50,000-- 

5s  '18     A-O     50,000.. .Apr  16  1948 

-s  '19     ---      50.000 

.s  '20     ...      61,000.- 

School  BIdg.  &  Funding  Bonds. 

4s  '17     J-J  $200.000 1947 

BOND.  DEBT  May  1920-  $487,000 
Assess.val.'19(abt60%act.)6,500,0e0 
School  tax  (per  $1,000)  1919--$10.00 
INT.  at  1st  Nat.  Bk.,  Clift.  Heights. 


UPPER      DUBLIN      TOWNSHIP 
SCHOOL    DISTRICT. 

This  district  (P.  O.  Ambler)  is  in 
Montgomery  County. 

School    Bonds. 
}4s  '17  J-J  $40.000-.Jan   1   '22-'47 

TOTAL  DEBT (?) 

Tax  rate  (per  $1,000)  1918 $9.00 

UPPER  ST.  CLAIR  TWP.  S.  D. 

This  district  (P.  O.  Bridgevllle 
R.  F.  D.  No.  2)  is  in  Allegheny  Co. 

School  Bonds  (Tax-Free).  ^  .,„ 
5s  '20  M-N560,OOOMayr30-'40-'50 
BOND.  DEBT  July  1  1920  $60,000 
Tot.ass'd  val.'20(80%)act.  !3,495,750 
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UPPER  YODER  SCHOOL  DIST. 

This  district  (P.  O.  Johnstown)  is 
In  Cambria  County. 

School  Bonds. 
53 'l?     J-D  $35,000- --June  15  1937 
TOTAL  DEBT  Apr  26  1920    $82,000 
Ass'd  val'n  1920  (80%  act)  2,643,970 

Tax  rate  (per  $1,000)  1918 $8.00 

Population  in  1920  (est.) 984 

UPPER  YODER  TOWNSHIP. 

This  township  (P.  O.  Johnstown) 
is  in  Cambria  County. 

Road  Bonds. 
5s  '19     J-J    $40,000-. -Jan  1  •21-'25 
BOND.  DEBT  July  1919-.     $40,000 

Asses.sed  value 3, 166,780 

Gen.  tax  rate  1919  (per  $1,000). -$10 
Population 928 

INT.  at  Johnstown  Savings  Banlc, 
Johnstown. 


VENANGO  COUNTY. 

Franklin  Is  the  county  seat. 

Bridge  Bonds  (Tax-free). 

4J^s'10  A-O$175,000c 1920-1928 

BOND.  DEBT  Apr  14  "20    $175,000 

Assess,  val.  real- 27,658,634 

Assess,  val.  personal 15,581,649 

Total    assess,     val.     1919 

(70%   actual) 43.240,283 

County  tax  (per  $1,000)  1919-$4.00 
Pop'n  1910,  56,350;  '19  (est.).  65,000 

INTEREST  payable  by  Treasurer. 

VERONA. 

This  borough  Is  in  Allegheny  Co. 
4)4s        ...     flS.OOO-Jan  1  29-'.39-'44 

110,000 Jan    1  1919 

BOND.  DEBT  Oct  30 '16-    $71,500 

Floating  debt 21,436 

Sinliingfund 5.254 

Total  assessed  value  1916- -2,349,685 
Total  tax  rate  (per  $1.000) -..$19. 00 
Population  in  1910 ...2,849 

VERONA  SCHOOL  DISTRICT 

4J^s'12  ...  S60,350c-May  1  •21-'42 
4J4s'13  .--  25,000Apr  l'33-38-43 
BOND.  DEBT  Mar  1920- -  $129,500 

Floating  debt 8,000 

Assess,  val.  '20  (4-5  act.).. 2, 85 9, 450 
School  tax  (per  $1,000)  1919-$12.00 

Population  in  1920 4.500 

INT.  at  First  Nat.  Bk.,  Verona. 


WARREN. 

This  borough  is  in  Warren  County. 

Paving.  Sewer  &  Fire  Dept.  Bds. 
43^s'15J-D   $50.000 June  11945 

Sewer  Bonds. 
4Hs'17  J-J    $10,000 July  1  1927 

Refunding  Bonds. 
4J^s        A-O8125,000 

Flood=Protection  Bonds. 
4)^s'17  J-J       $5,000 July  1  1927 

Fire  Truck  Bonds. 

4}^s'17  J-J      $2,000 July  1  1927 

BOND.  DEBT  July  19 '20    $320,000 

Sinking  funds 32,118 

Assess,  val.  '20  (2-3  ac-t.) -11,025,634 
Borough  tax  (per  $1,000)  '20-. $14. 50 
Pop'n,  '10.  11.080:  '20 14.256 


WARREN  COUNTY. 

Warren  is  the  county  seat. 

Bridge  Bonds. 
4 Ms' 16  J-J  $93,000c-July  1  '20-'31 
BOND.  DEBT  May  1918  .$216,500 
Assessed  valuation,  real--12,859,871 
Assessed  val'n,  personal-.  400,177 
Other  assessable  property.  633,175 
Tot .  val . '  1 7  (abt  .40  %  act . )  13 ,893 .223 

Tax  rate  (per  $1,000)  1917 $7.00 

(See  V.  103.  p.  434,  for  maturity.) 
Population   1910 --39,573 


WARREN  SCHOOL  DISTRICT. 

School  Bonds  {Tax-exempt). 
4s  '97     J-J     $34.000c-June  1  •21-'37 
(Optional    $11,000    every    5    years.) 
SHs'Ol  J-J     $50.000c.--July  1  1931 
(Subject    to    call    $10,000    in    1921, 

$20,000  in   1926.) 
45<s'13  M-N   50,000c. -.May  5  1943 
4^s'14  M-N   7O,0OOc.May  11  ■20'44 

(Part  due   every   5   years. 
BOND.  DEBT  April  1920    $227,000 
Ass.  val.'19-'20  {H%  act.) _  10.950.000 
School  tax  (per  $1,000)  1921  .-$18.00 
Population  1919.  est 14.000 

INT.  at  Warren  Trust  Co. 


WASHINGTON. 

This  city  is  in  Washington  Co. 
Incorporated  as  a  borough  Nov.  5 
1907.  West  Wa.shington,  with  a  pop- 
ulation of  3,700  was  annexed  in  1907. 

Improvement   Bonds. 
4s  '99     A-O     $l,000c.-Uct  1  '20-'21 
4s  '04     A-O  150.000c.-Oct  1  '26- '32 
4s  '02     M-N120.000c-.Novl  '20-'27 

5s  '02     A-O       4,500- 

5s  '10     J-J       10,000 

Park  Bonds 
4s  "04     A-O  $20,000c--Oct  1  '21-'22 

Sewer  Bonds 

4>is'06  M-S  .$30,000 

4s  '06     M-N   63.000C-NOV  I  •20-'36 

Paving  &  Sewer  Bonds. 

4i^.s'04  A-O  $35,000 

4s  '04     A-O     70,000--- 

BOND.  DEBT  Apr  14  "19    $522,500 

Sinking  funds 51.034 

Total  val.  1919  {'A%  act.)ll,585.000 

Tax  rate  (per  $1,000)  1919 .$14.00 

Pop'n,  '10,  18,778;  '18  (est.).  25.000 

INT.  at  any  Washington  ban'K. 


WASHINGTON  SCHOOL  DIST. 

4s  '99  J-.l  $14,000. -July  1  •20-'24 
3J4s'99  M-S  9. .WO- -Sept  1  '20-"21 
aj^s'OO  J-D       6,500-. Dec  1   •22-'23 

4J^s'01  M-S  .500 Mch  1  1921 

4s  "03  J-D  3.000-.Juno  1  '21-22 
6s  '04  J-D  25,000. . -June  1  1924 
4J^s'04  J-D  28.000.-June  1  '21- "i-l 
5s  '04  M-S  20.000- -Aug  1  •26-'31 
4)is'09  M-S  .15,000.. Sept  1  •20-'30 
TOTAL  DEBT  April  1920    $157,700 

Sinking  fund.-^ 18,188 

Assess  val. '19(70%  act.)  11,140,115 
School  tax  (per  $1,000)  1919--$14.00 

Population  in  191     (est.) 27,000 

Bonds  free  from  tax  1o  holder. 


WASHINGTON  couimr. 

Washington  is  the  county  seat. 
State  tax  on  court-house  bonds, 
bridge  4s.  4Ji3  of  1915  and  4.70s. 
funding  4s  and  road  434  s  is  paid  by 
the  county;  State  tax  on  other  road 
bonds  «&  bridge  4  Hs  is  paid  by  holder. 

Court-House  and  Jail  Bonds 
4a  '98  P-A§$l84,000r-Aug  1  '20-'26 
4s  '01     J-D   200.000r.Dec  31  '20-'30 

Bridge  Bonds 
4a  '08     A-O$106.000c..Oct  1  '20-'30 
4J^s'08  J-J      71.000-.July  I  '20-'28 
4>5s'12  J-D     25,000c-June  I  •21-'24 
4.70'13  P-A       8,500c.Aug   1  '20-'23 

Road  Bonds 
4s  '07  F-A  $60,000c&rAugl  '20-'26 
74. 000c- Aug  1  '20-'28 
78. 000c.. Apr  I  '21-'30 
100,000c- -July  31  1931 
300,000c-July  1  '20-'31 
80.000c.  Dec  15 '20-'27 
4Jis'13  M-N102,000c-May31  •21-'33 
ihis'li  J-J  111,500c  .June  I  '21-'33 
4Ms'15  M-S  120,000. .Mar  1  '21-'34 

4s  '16     M-Nl 25,000c 1924-1933 

5,000c Oct  I  1925 

70,000c-Oct   1    ■26-'32 
50,000c. Oct   1    '33-'34 

5,000 Oct 

70,000-. Oct   1 

50,00-. OOct   I 

(    lO.OOO.-Nov  1 

5s  '20  M-NnOO,OOO..Nov  1 

I  50,000- -Nov  1 

Funding  Bonds 

48  "09     J-J     $12,000c-July  15'20-'21 

BOND.  DEBT  Apr21'20  $2,252,000 

Assessed  value  1919 KJS.OOn.OOO 

Total  tax  rate  (per  $1,000)1920$7.50 
Pop'n  '10,  143.680;  ■19(e.st.).  175,000 
Court-house  and  jail  bonds  are 
registered;  all  others  coupon  with 
privilege  of  r^istration. 

§  INT.  at  Union  Tr.  Co..  Pitts- 
burgh; others  at  County  Treas.  office. 


4s  '08     P-A 
4a  '09     A-O 
4s  '10     J-J 
4}4sll  J-J 
4Ms'12  J-D 


4s  '17 


4J'is'19  A-O 


I  1927 
•28-'34 
'35-'36 

'25-'26 
•27-'36 
'37-'38 


WAYNESBORO. 

This     borough     is     in     Franklin 
County.     All  bonds  are  tax-free. 

4s  '90     ...      $8, 500c 1920 

3Hs'10  ...      27,000c 1930 

4s  '05     ...      20,000c 1935 

Sewer  and  Paving  Bonds. 
4J^s'13  ---    S70.000c&r- 1943 

Municipal    Impt.    Bonds. 

f$25,000c&r-July  1  1932 
25,000c&r-July  1  1932 
50.000o&r-July  1  1937 
BOND.  DEBT  Apr  I  1920.  $225,500 

Sinking  fund 15,000 

Total     assessed     valuation 

1919  (60%   actual, 4,500,000 

Total  tax  rate  (per  $1,000)  '19-.$26.00 
Pop'n  1910,  7,199;  1918  (est.)-10,000 

INT.     payable    at    the    People's 
National  Bank. 


4}is'17  J-J 


WAYNESBORO  SCHOOL  DIST. 

Bonds  below  are  tax-tree  to  holder. 

4s  'll     J-J     $60.000c Inly  1  1941 

(Optional  after  July  I  1926) 

3!^s'02J-D   $20.000c 1932 

4s  '07     J-D     20,000c 1937 

4Hsl2  J-D     50,000c. -May 31  1942 

(Subject  to  call  June  1  1927) 
BOND.  DEBT  Apr  17  '20-  $150,000 

Floating  debt- 16.000 

Sinking  fund 25.000 

Assessed  valuation  1920 4,275.000 

School  tax  (per  $1,000)  1920-. $13.00 
Population  in  1918  (est.) 10,000 

INT.  at  any  Waynesboro  bank. 

WAYNESBURol 

This  borough  is  In  Greene  County. 
Inc.  in  1816.  Bonds  are  tax-tree  to 
holder.  Population  1910,  3,545. 

Funding  and  Paving  Bonds 
.5s  '07  J-D  $40.660c--J&D  •19-'37 
(See  V.  85,  p.  1539,  for  maturity.) 
BOND.  DEBT  June  12  '15  $122,000 
Assess,  val.  (>^  act.)  '14--. 3.260,000 
Total  tax  (per  $1,000)  1914 10.00 

INTEREST  at  office  of  Treasurer. 


WELLSBORO  SCHOOL  DIST. 

This  dislrict  (P.O.  Wellsboro)  is  in 
Tioga  County. 

School  Bonds. 
4.40S-17A-O  .$25.500-Due   part   y'ly 
TOTAL  DEBT  Apr  14  •20. -$25. .500 
Tax  rate  (per  $1,000)  1918---$13.00 

WESLEYVILLE. 

This  oorough  is  in  Erie  County. 
General  Municipal  Bonds. 

5s  '19     A-O  .$69,000cOctr29-'39-'49 

BOND.  DEBT  19H, $69,000 

Total  assess,  val.  1919 987,5,')9 

Population  in  1910  (est.) 2.000 

Prin.  and  int.  payable  at  the  First 
National  Bank,  of  Erie. 

WEST  BERWICK. 

This  borough   (P.  O.  Berwick)    is 
in  Columbia  County. 

♦Street  Bonds  (Taxable). 
iVis-n  A-O   f.$7.000_..Apr  1  •21-'27 
140.000... Apr  I  •28-'47 
BOND.  DEBT  Apr  1918..     $67,500 

Floating  debt 1 .050 

Net  val.  '17  (1-3  actual). .1.166, 108 
Population  in  1910--- ...5,512 

*  INT.  payable  at  Borough  Treas- 
urer's office. 

WEST  CARROLL  TOWNSHIP. 

This  township  (P.  O.  Ebensburg) 
is  in  Cambria  County. 

Road  Bonds. 
5s  '19     M-S  $32.500. -Sept  1  •.20-'38 

BOND.  DEBT  1919 #32. .500 

Tot-al  as.se.ss.  val.  1919 937.170 

Population  in   1919  (est.) 3,500 

WEST  CHESTER. 

This  borough  is  the  capital  of  Ches- 
ter County.     Incorp.  March  1799. 
Bonds  below  are  all  subject  to  call. 
.5s  '20     --.    125,000c. Juno  1  •21-'50 

General  Lo.in. 

4s  A-O  $20.000c- 1940 

4s  ...      ,54.700--- 1944 

4s  ...      33,.500 1946 


Sewer  Bonds. 

4s  A-O  $63.800c ..1941 

4s  .-.      61.200c. .1944 

Street  Improvement  Bonds 

3s  A-O     $5.I00c 1929 

3Vis        A-O       4.300c.. .Apr    1  1933 

Redemption  Bonds 

3>^s        A-O  $22,300c ...1927 

BOND.  DEBT  Apr  16  '20.  $262,100 

Floating  debt 7,000 

Total  valuation  1919 8,879.991 

(Assessment  about  95%   actual.) 
Total  tax  (perSl.OOO)  1919. --$19.00 
Pop'n    1910,    11,767;    1920,    11,717 

INT.  payable  by  Borough  Treas. 

Bonds  are  tax-free. 

WEST  CHESTER  SCHOOL  DIST. 

3i^s05  A-O  $65,000c-..Oct  I  1935 
4s  '09     A-O     21, 000c- --Oct    1  1939 

(Subject  to  call  Oct.  1  1910) 

4s  '17     J-D   120,000 Dec  1947 

(Optional  Dec.   1922.) 
BOND.  DEBT  Apr  14  '20.  $206,000 
Sink,  fund  for  Loan  of  1917.       12.000 

Assess,  val.  real  estate 8.879,991 

Assess,  val.  personal 18,750 

Other  assessable  property . .  608 , 1 50 
Tot.assess.val.'19(90%act.)9.506,891 

Total  tax  rate  (per  $1.000) $8.00 

Population  1919  (est.) 12,000 

INTEREST  at  the  Farmers'  & 
Mechanics'  Tr.  Co..  Westchester. 

Bonds  are  tax-free  to  holder. 

WEST  HOMESTEAD. 

This  borough  is  in  Allegheny  Co. 
Inc.  1900.  Bonds  are  tax-free  to 
holders.     Population  1910.  3.009. 

Street  &  Funding  Bonds. 
4J^s'16  P-A  $50,000-. Aug  I  '22-'46 

Refunding  Bonds 
4 ^s' 08  J-J    $25,000c.-. 1934 

Sewer  Bonds 
4s  J  D   .$22 ,000c 1930 

Municipal  BIdg    Bonds 

4s  J-D     S3,500c 1922 

Street   bonds $49,000 

BOND.  DEBT  Apr  1920- .  $142,500 

Sinklngfund 12,4.55 

Assess,  val.  real 1.293,470 

Assess,  val.  personal 217.250 

Corporation  property 2,939,370 

Total  assess,  val.  1920 4.450,090 

(Assessment  about  8(D%  actual.) 
Boro.  tax  (per  $1,000)  1920-.$11.00 
Population    1920    (est.).. 4,000 

INTEREST  at  Monongahela  Trust 
Co..  Homestead^ 

WEST  MANCHESTER  TWP.  S.  D. 

This  district  (P.  O.  York  R.  P.  D. 
No.  1)  is  in  York  County. 
School  Bonds. 

5s  '18     A-O($15,000--Oct  1  '23  &'28 

I   15.000 Oct    I  1938 

BOND.  DEBT  Apr.  1920. -.$30,000 
Tax  rate  (per  $1,000)  1918 $4.00 

WESTMONT  SCHOOL  DIST. 

This  district  is  in  Cambria  County. 
BOND.  DEBT  Mar  1  1920    $75,000 

Snkngfund 13,935 

Total  assessed  value  1919.-2,410.700 
School  tax  (per  $1.000)'19-'20  $13.00 
Popul.ation  in  1920  (est.) 1,800 

WESTMORELAND  COUNTY. 

County   seat   is   Greensburg. 

Funding  Bonds  (/Tax  free.) 
ts  '09     J-J  $212,000c---July  1  1934 
(Subject  to  call  $125,000  every  five 
years  beginning  July  1  1924) 

Road  Bonds  (Tax  free.) 
4Hs'13  -..$250.000 1933 

(Subject  to  call  beginning  1923.) 

4Ms'15  ...  .$250,000 1934 

(Subject  to  call  Jan.  1  1925.) 
4s '16     --.    500,000.July  1'36&'4I 

Court-House  Bonds  (Tax-free.) 
4s  J-J  .$443,000c.--July  1  1930 

BOND.  DEBT  Apr  15  •20.$I,654,000 

Sinklngfund 845.716 

A.ssd  val'n,  real  est,  '19-154,293,590 
County  tax  (per  $1,000)  1920..S8.00 
Population  In  1910- 231.304 

INT.  payable  at  Westmoreland 
Nat.  Bank.  Greensburg. 

WEST  NEWTON  SCHOOL  DIST. 

This  district  (P.  O.  West  Newton) 
Is  in  Westmoreland  County. 
BOND.  DEBT  Apr  14  '20.  $26,000 
Total  assessed  val'n  1919-. 1,134,680 
Total  tax  rate  (per  $1,000)  '19. $15.00 
Population  in  1919  (est.) 2,885 

WEST  PITTSTON. 

This  borousrh  (P.  O.  Pittston)  Is 
in  Luzerne  Co.     Pop'n  1920,  6,968. 

Paving   Bonds. 
48  '03     ...    $15.500 1933 

General  Impt.  Bonds. 
5s  '13     J-J    $10,000c.--Jan    1  1938 
(Optional  beginning  .Tan.  I  1923) 

f$l,.500. ..1920 

5s '15     F-A     20,000 1921-1930 

(12,500 1931-1935 

Sewer  Bonds. 

5s  '95     -.-      $8,000 1925 

BOND.  DEBT  May  I  '16-    $73,500 

Sinking  funds 5,373 

Ass'd  val.  '15  (60%  act.)--3, 262.8:^6 
Borough  tax  rate(per$1.000)'15.$8.00 

INT.  at  West  Side  Bk..  W.  Pitts. 

WEST  PITTSTON  SCH.  DIST. 

Bonds  are  all  tax-free  to  holder. 
4Hs'08J-D)  .$2.000c.Dec  1  '20-"21 
1  34.000c- Dec  1  ■22-'38 
TOTAL  DEBT  June  30  1920  $36,000 
Af-s'd  val.  '20  (60%  act.). .3.414.901 
School  tax  (per  $1,000)  1920-. $14.00 
Population  in  1919  (ast.)- 8.500 

INTEREST  payable  at  People's 
Union  Savings  Bank.  Pittston. 

WEST  TAYLOR  TOWNSHIP. 

This  twp.  (P.  O.  Johnstown)  is  in 
Cambria  < bounty. 

Road  Impt.  Bonds. 
5s'16  J-Dj$33,000c,Tunel5'21,'26.'31 
1  12. .500c...  Juno  15  1936 
BOND.  DEBT  May  22  '18.  $4,55,000 
A.ssossiHl  valuation  1918...  665,000 
Total  tax  r,ito(per  $1,000)  '18-$28.00 
Pop'n  1910.  1.056:  1918  (est).  2.000 


WEST  VIEW. 

This  borough  Is  In  Allegheny  Oo. 

-s  '05       ...    $8,.500 1925 

.8  '08       ...       7,500 1928 

-s  '10       ...     10,000 1940 

.s  'II       ...       5.000... —1941 

-s  '14       ...      7,.500 1944 

-s  '16       ...     10,000.^ .1936 

4Hs        ...        8,000- 1947 

Sewer  &  Bridge  Bonds  (Tax-free) 

$12,000--. Feb   1  1924 

4>is'14  F-A  {   20,000... Feb   1  1934 

I  30,000. --Feb  1  1944 

BOND.  DEBT  Apr  16  1920  $118,500 

Assessment  debt 13.058 

Floating  debt 3.000 

Sinklngfund 23.820 

Sewer  sinking  fund 15.770 

Assessed  valuation,  real 2.410.595 

Assessed  val'n,  personal 405.660 

Tot.ass'd  val. '19(65%act.). 2,816,255 
Total  tax  rate  (per  $1,000)  '20.$13.50 
Population  in  1919  (est.)- 2.600 

INT.  payable  at  Bellevue  Realty 
Savings  &  Trust  Co. 


WHEATLAND. 

This  borough  is  in  Mercer  County. 

Street  Bonds. 

.-s  '19     ...  $25,000 1925-1939 

(Part  each  5  years) 
BOND.  DEBT  Apr  17  1920-$28,500 

Sinking  fund 2,229 

Tot.  ass'd  val.  '20  (34  act.)--560,000 
Total  tax  rate  (per  $1,000)  '20-$44.50 
Pop'n  1910.  955:   1920  (est.),  1,350 


WHEATLAND  SCHOOL  DIST. 
School  Bonds. 

5s  '18     ---    $28,000 

5s  ..-      28.000 

TOTAL  DEBT (?) 

Tax  rate  (per  $1,000)  1918-. .$13,00 

WHITAKER  SCHOOL  DIST. 

This  district  (P.  O.  Whitaker)  Is 
In  Allegheny  County. 

School  Building  Bonds. 
4Hs'17  M-N  $34.500-.May  1  ■32-'37 

TOTAL  DEBT (7) 

Tax  rate  (per  $1,000)  1918. --$20,00 


WILSES-BARRE. 

Wllkes-Barre  Is  In  Luzerne  County. 
Inc.  May  14  1871.  All  street-paving 
bonds  subject  to  call  after  one  year. 

City  Improvement  Bonds 
iHs       J-D   $90.000c...Junel  1927 
4}^s        M-N  40.000c.-. May  1  1924 
3}^  8        F-A     40.000c- Aug  1  '19-'29 
4s  J-J     273,000c-.Yrly  to  1935 

($15,000    yearly     to    1922.    $16,000 

yearly  to    1930  and  20.000  yearly 

to  1935.) 

4)4s       J-D  $161. 000c 1920-1938 

($9,000  yearly  to    1928  and  $8,000 

yearly  to  1938.) 
43^s        A-O$300.000.. 

($10,000  yearly  to   1931.  $17,000 

yearly  1933-1942.) 

4^3' 15  J-J  $370 .000c- -Jan  1  •21-'29 

(See  V.  100.  p.  UtiJ.  for  maturity  ) 

4>^s'19  A-O  120,000. -Oct   1   '28-'35 

Street  Bonds  (5s  J-J 


$166,700 1922 

18,100 1923 

39.300 1924 


.1925 


$33.800 1919 

71.800 1920 

58.100 1921 

Paving  Bonds. 
5s  '20     J-J     .$22,900- 

Refunding  Bonds 
3)^8        F-A  $81,000c--Feb  I  ■21-'29 
BOND.  DEBT  May  1  '20.$1, 500,000 

Assessment  debt 354,000 

Floating  debt 12,085 

Sinking    fund 85.547 

Assess,  val.  '20  (80%  act.)  79.500.000 
City  tax  rate  (per  $1,000)  1920S10.00 
Pop'n    1910,    67,105;    1920,    73,833 

All  bonds  held  within  the  State 
are  subject  to  a  State  tax  of  4  mills. 
Non-residents  are  exempt, 

INT.  on  $288,000  4s  at  U.  S.  Mtg. 
&  Tr.  Co.  in  N.  Y.;  on  $310,000  4)^8 
at  Columbia  Tr.  Co..  N.  Y.;  on  oth- 
ers at  Treasurer's  office. 


WILKES-BARRE  SCH.  DIST. 

Building  Bonds- 
43  J-J       $l..")00c ...1924 

4)^s'07  A-O  71.500c-Apr  1  •21-'26 
4)4s'09  M-N415.500c-Nov  1  '20-'36 
4143  M-Nl, 53,000-. May  1  '2I-'34 
4>is'13  J-D  8 1 .000c. June  I '35-'38 
4)^s'15  .T-J  100,000c.. Jan  i  ■21-'30 
BOND.  DEBT  Apr  14  '20.  $834,500 
Ass'd  val.  '20  (80%  act.).. 79.500, 000 
School  tax  (per  $1,000)  1919.. .$9.00 
Pop'n  1910,  67,105;  1920,  75.000 
INT.  at  School  Treasurer's  office. 


WILKES-BARRE  TWP.  SCH.DI3. 

Adjacent  to  the  city  of  Wilkes- 
Barro  but  has  no  i)olilicaI  connection. 

High  School  Bldg.  (Tax-free). 
5s  '14  M-N.S12.:i00..Nov  1  '20-'32 
BOND.  DEBT  Nov  2  1914  $98,000 
Assess,  val.  '14  (2-3  act.) ..5.096.007 
Tax  rate  (per  .■?)  .000)  191S---$10.00 
Population  In  1914  (est.) 7.500 

INT.  payable  In  Wilkes-Barre. 

WILSmSBURol 

This  borouirh  is  In  Allegheny  Co. 
Inc.  Oct.  5  1887.  Pop.  1910.  18.924: 
1920  (estimated).  25.000. 

4)4s'17  F-A   *$1,50.000 

(Due  on  various  dates  from  Feb.   I 
1923-1947.) 

Grade  Crossing  Elimination. 
4>is'14  J-J  $l25.000c.July  1  •2a-'44 
43is'15  A-O  125.000. -Oct   1   •21-'45 

Street  Bonds 
4)-i.s'90  J-J  $5,00f(c_-.July  1  19-20 
3Hs'00  J-J  3S.000c-July  10  '20-30 
4s  '04  J-J  37. 500c- July  1  •20-'34 
4k's'12  M-S  ,50.000. -Sept  1  •2'2-'42 
TOT.  DEBT  May  17  '20.  $.538,000 
Assos.scd  val'n,  ro:il  O-slalo. 23,448, .8 13 
Assassod  val'n,  personal.-  2,314,995 
Total  a.ssessod  val'n  1920-25,763,333 
Tax  r.ito  (per  S1.000>  1920. -$10.00 
INTKHESrpavable  in  Wllklnsburir 
at  WilkinsburK  Real  Est.  dc  Tr.  Oo. 

*  Tax  exempt. 
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WILKINSBtrEQ  SCHOOL  DIST. 

44s'95J-J    SlO.OOOc 1924 

4s  -98     M-N   20.000c 1928 

S '02     M-S    30.000c 1932 

4s  '06     M-N   75.000c 1936 

4s  '08     M-N  122.000c 1938 

4Ks'10  M-N200.000C 1940 

4s  '16     J-D   250.000. -June  1  •21-'46 
4s '17    F-A    125,000--Feb  1   •28-'46 

4s '18     --.      13.000 1935 

BOND.  DEBT  Apr  I  1920    $845,000 

Sinking  funds. 60.378 

Assessed  valuation,  real. .21, 555, 110 
Assessed  val.,  personal —  5.148 

Total  val.  (80%  act.)  ■19-21.560.259 

School  tax  (perSl  000) $1500 

Population    1919    (est.) 30,000 

INT.  on  Issue  of  1898  at  Chase 
Nat.  Bank,  N.  Y.;  on  bonds  of  1908 
and  1910  at  Treasurer's  office:  on  all 
others  at  First  Nat.  Bank,  WUklns- 
burg.     Bonds  are  tax-free  to  holder 


WILKINS  TWP.  SCH.  DIST. 

This  district  is  In  Allegheny  Co. 

4Hs'12  A-O  S33.500C 1920-1937 

.•'16     -.-      25,000 -  — 

BOND.  DEBT  Apr  16  1919.$66,000 
Ass'd  val.  '18  (80%  act.).. 2,200 .000 
School  tax  (per  $1,000)  1918„*13.00, 

Population  In  1918  (est.) 4,000' 

INT.  at  Braddock  Nat.  Bk.  Bradd  k. 


WILLIAMSPOST. 

This  city  Is  the  county  seat  of  Ly- 
oomiag  Co.     Incorp.  Jan.  25  1866. 

Impt.  Bond.5  {Opt.  beg.  1915). 
3Hs'05  M-N$19.7(50c.~.Nov  1  1935 

4>is       —     35,000--, 1948 

(Optional  after  1928.> 

Sewer  &  Bridge  Bonds. 
4}is       J-J    $35,000 

QrafiusRun  Bonds  (Opt.beg. '12). 
3s  '02     F-A  .$ll,200c (Cug  1  1922 

Refund.  Bonds  (.Opt.  beg.  1909.) 
3Hs'99  M-S  $165.000c-.Sept  1  1929 

Street  Bonds. 

4fi  "17     J-J     $60,000 Suly  1  1947 

(Subject  to  call  July  1  1927.) 
BOND.  DEBT  Apr  16  '20.  $290,900 
Ass'dva,'..'20(appr80%act)  21,876.710 
City  tax  (per  $1,000)  1920--.$13.00 

Pop'n    10.  31.860;  '20 36,198 

State  tax  on  bonds  paid  by  city. 

INT.  at  Treasurer's  office. 


WYOMING  COUNTY. 

Tunkhannock  is  the  county  seat. 
BOND.  DEBT  Jan  5  1920.    $28,000 

Floating  debt 2 .500 

Tot.a.ssess.val.'19(50%act.)4,238,570 
County  tax  rate  (per  M.),  19-$12  00 
Population  in  1919  (est.) 1.550 


YARDLEY. 

This  borough  is  in  Bucks  County. 

Building  and  Street  Bonds. 

Is  g         ...     ($5.000 Feb  1   1925 

\20,000-Feb  1  '37  &  '46 

TOTAL  DEBT (?) 

Total  assessed  valuation (7) 


WILUAMSPORT  SCH.  DIST. 

4.20s'13J-J  $219.000-. July  1  •24-'38 
(Part  due  every  5  years.) 

School  Building  Bonds. 

4s  '17     J-J     $30,000. 

(Due  part  in  4  years  and  8  years.) 

137,000 Nov  1  1924 
47,000 Nov  1  1929 
57,000 Nov  1  1934 
72,000 Nov  1  1939 
87,000 Nov  1  1944 

5S  -Zi)     J-D  200,000. June    1  '25-'45 

(Part  eacli  5  years.) 
TOTAL  DEBT  Apr  14  '20    $549,000 

Sinkingfunds 30,415 

Total  val.  (85%  act.)  "20.21,101,190 
Total  tax  rate  (per  $1,000)  '20. $16.00 

Population  in  1920- .36,198 

INT.  at  Susquehanna  Trust  &  Safe 
Deposit  Co.,  Williamsport. 


WILMERDING  SCHOOL  DIST. 

This  district  is  in  Allegheny  Co. 

4J4s'12  M-N$54.000c 1920-193? 

As  A-O     $8.500 1920-1924 

BOND.  DEBT  May  6  '20-     $63„500 

Sinking  fund 1,000 

Assess,  val.  '20  (60%  act.). 5,000,000 
School  tax  (per  .$1,000)  1919--S11.60 
Population  m  1920  (est) 6,440 

INT.  at  East  Pittsburgh  National 
Bank  of  Wilmerding. 


WILSON  TWP.  SCH.  DIST. 

This  district  (P.  O.  Easton)  is  In 
Northampton  County. 

4Hs'18  -—  $60.000c...Aug  1  1948 
(Subject  to  call  begln'g  Aug.  1  1923.) 
BOND  .DEBT  Apr  29  '20-    $91 ,000 

Sinldngfund 12.000 

Total   assessed  value   1920 

(40%   act.) 2.500,000 

School  tax  rate  (per  $1,000)  '20$14.00 
Population  in  1920 5,000 


WINDBER. 

This     borough     is     In     Somerset 
County. 

—  •18     ...    $30,000 

(Subject  to  call.; 

TOTAL  DEBT (?) 

Population  in  1910 ..8,013 


WINDBER  SCHOOL  DISTRICT. 

Building  Bonds  (Tax-free). 
4Hs'12  F-A  $50,000c.--Aug  1  1922 
'27,  '32,  '37  &  '42 
BOND.  DEBT  Mar  1920-  $50,000 
Assessed  valuation  1920-. -1,900. 000 
Tax  rate  (per  $1,000)  1918... $19.00 

INT.  payable  at  Windber. 


WOODLAWN  SCHOOL  DIST. 

Bonds  are  tax-free  to  holders. 

„     ,^  ($40.000c.May  1 '25&30 

4Vis'10M-NJ    20.000c-. .May  1  1935 

I   21,O0Oc-..May  1  1940 

4Hb'12  M-N   80.000c Nov  1941 

4H8'17  M-N  93,.500..Nov  1  •20-'47 
TOTAL  DEBT  Feb  1914- -  $161,000 
Assessed  valuation  1913. ..5.516.214 
Tax  rate  (per  $1,000)  1918. ..$10.09 

INT.  at  Woodlawn  Trust  Co. 


YEADON  SCHOOL  DISTRICT. 

This  district  (P.  O.  Yeadon)  is  in 
Delaware  County.  Bonds  are  tax- 
exempt. 

4J4s'17  A-O  $65,000 Apr  7  1947 

TOTAL  DEBT  Apr  21  '20.  $65,000 
Tax  rate  (per  $1,000)  1918 $6.25 

INT.  payable  at  Landsdowne  & 
Darby  Savings  Fund  &  Trust  Co., 
Landsdowne. 

YORK. 

York  is  the  county  seat  of  York  Co. 
Inc.  as  borough  Sept.  24  1787:  as  city 
Jan.  11  1887.  Several  suburban  dis- 
tricts were  annexed  early  in  1900. 

Improvement  Bonds  (Tax-free). 
4>i8'15  -.-$160.000c-July  1  '25-'44 
(Part  due  every  5  years) 

f  15, 000c... Sept  1  1929 

4>^s'19  .—      90.000c Sptl'34-'39-'44 

145.000c... Sept  1  1948 

Street  and  Sewer  (Tax-free). 
4>is'14  F-A$200.000c 1924-1943 

Higiiway  Bonds  (Tax-free)     . 

3}^s'00  ...    $33,500 Apr   1  1930 

3>4s'02  M-S    59.000c. ..Mar  1  1932 

(Subject  to  call  Aug.  1  1923.) 
3Hs'03  -.-    $27 .000c 

Fire  Department  (Tax-free). 
3}^s'02  P-A  $20.000c-..Feb  1   1932 
(Subject  to  call  after  Feb.  1  1922.) 
3J^8'03  M-N$l  1,000c... May  1  1933 
(Subject  to  caU  after  May  1  1923.) 

Sewer  Bonds  (Tax-free). 
43  '03     J-D   $186,O0Oc.Dec  1  '20-'33 

Funding  Bonds. 

4s  '12  M-S  $35,000. ..Mar  30  1932 
(Subject  to  call  after  Mar  30  1917.) 

4s  '12     J-J    $42.500 July  1  1932 

(Subject  to  call  July  1  1922) 

4M2'14  A-O  $57,000 Apr  1  1943 

(Part  due  every  10  years. ^ 
GEN.  BD.  DT.  Apr  13  '20  $990,000 

Floating  debt 7,501 

Sinkingfunds 201,0.56 

Assess,  val.  real 31.938,397 

Assess,  val.  personal 997,050 

Tot.asses.val.'20(M  act.).  32,935,447 
City  tax  (per  $1,000)  1920.. $11. 00 
Populat'n  in  '10,  44.750;  1920.  47,512 

INT.  payable  at  York  at  Security 
Title  &  Trust  Co. 


YORK  SCHOOL  DISTRICT. 

4s  '97  J-Dt$18,000r.June  1  21-'23 
\  27,000r.June  1  •24-'26 
4s  '99  J-D  40,OOOr.June  1  •26-'28 
3Hs'03  J-J  SO.OOOc&r.July  1  1933 
(Subject  to  call  beg.  July  1  1928.) 
4Ms08  J-J  $41,000c.-.Jan  1  1938 
(Subject  to  call  beg.  Jan.  1  1918.) 
3.65s'06J-J      32,500c-July  1  '20 '25 

4s  '16     M-N    15.000 Nov  1  1935 

175.000. Nov  1  •36-'40 
BOND.  DEBT  Apr  1920..  $299,000 

Slnkingfund 32.000 

Ass'd  val.  '19  (%  act.). ..32,000,000 
School  tax  (per  $1,000)  1920. .$14.00 
Population  in  1918  (est) 54,000 

INTEREST   on   bonds   of  1902  at 
office     of     City     Treas.     on     coup 
bonds  of  1903  at  Northern  Trust  Co., 
Phlla.;   on    bonds  of  1904,  1906  and 
1908  at  Chase  National  Bank.  N.  Y. 


YORK  COUNTY. 

York  Is  the  county  seat. 

4Ms'19  ...    $50.000.. 

Office  Impt.  Bonds. 

4s  '14     Apr  .$25. 000c... Apr    1  1924 
(Subject  to  call  after  Apr.   1    1919) 

Court-House  Bonds. 
4s  '98     A-O($25,000c.Apr  1   •21-'23 
1   75,000c. .-Apr    1  1928 
3.65s'99M-S   I22.000r  .-.Septl  1924 
\47.000r...S6pt  1  1929 
Refunding  Bonds. 
SHs'OO  Dec  $90,000c-Dec  15 '20-'30 
(Part   every    5    years. 
Toll  Road  Impt.  Bonds. 
4Ks'19J-D   $13.000---Dec   10  1948 
(Optional   Dec  10   1924.) 
Funding  Bonds. 
3}^s'02MN$115.000c-Nov  1  •20-'32 
(Part  every  5  years.) 

Bridge  Bonds. 

3Hs'02  M-N  $3, 000c... Nov  1  1932 
BOND.  DEBT  Jan  5  1920    $531,000 

Slnkingfund ...204,832 

Assess,  val.    1916 62.040.345 

County  tax(per  $1 .000)  "16 $4.50 

Pop'n  in  1910.  136,400: 1920. 144..521 
INT.  at  office  of  County  Treas 


ZERBE  TOWNSHIP  SCH.  DIST. 

This  di-^trict  (P.  O.  Shamokiu)  Is 
in  Northumberland  County. 

High  School  BIdg.  (Tax-free). 

4Hs'17s-a     .$65,000 1947 

(Dist.  reserves  the  right  to  redeem 
bonds  as  follows:  $10,000  after  5 
yrs.,  $10,000  in  10  yrs.,  $10,000  in 
15  yrs.,  $12,000  in  20  yrs.  and 
$13,000  in  25  yrs.) 
BOND.  DEBT  May  IS  '20  $65,000 
A.ssessed  valuation  1920- -.3, 27 1.822 

Tax  rate  (per  $1,000)  1918 .$8.00 

Pepalation   in    1920    (est.) 2,800 


State  of  Delaware. 

ITS 

DEBT,  RESOURCES,  ETC. 

Admitted  as  a    State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 2,050 

State  Capital Dover 

Governor  (term  expires  Jan.  1921).. .John  G.  Townsend  Jr. 
Sec'y  of  State  (term  expires  with  Gov.). Everett  C.  Johnson 

Treasurer  (term  expires  Jan.  1921) George  M.  Fisher 

Auditor  (term  expires  Jan.   1921) Daniel  Thompson 

Attorney-General  (term  exp.  with  Gov.) .David  J.  Reinhardt 

LEGISLATURE  meets  biennially  in  odd  years  on  the  first  Tuesday  In 
January,  and  pay  is  limited  to  60  days. 

HISTORY  OF  DEBT.— The  historical  details  of  Delaware's  State  debt 

rom  1865  to  1894  will  be  found  in  the  "State  and  City  Supplement"  of 

*prll  1894,  page  72.     The  present  extent  and  condition  of  thedebtand 

resources  of  the  State  are  given  below,  showing  that  Delaware  now  holds 

good  assets  more  than  equaling  its  liabilities. 

Cer.  to  Delaware  College.  I      Refunding. 

77     J-J    $83,000 Perpetual  I  3s  '97     J-D$245,000 Dec  1  1927 

~      '         (Subject  to  caU  after  Dec.  1  1922.) 
Cert,  to  Sinking  Fund. 

4s  '09     J-J    $20.000 June  1  1932 

Women's  College  Impt.  Bonds. 
4s  '17     A-O  $115.000-. Apr  1  •20-'42 

Highway  Bonds. 
43^s'18  J-J  $600.000c...Jan   1   1958 

4Hs'19  J-J    500,000 Jan    1  1959 

(Optional   1920.1 
4Hs'20  J-J  $500,000 Jan    1  1969 


Del.CoIIegeExper.Farm(T'az-/ree) 
48  '09     J-J    $10.000c...July  1  1919 

Refunding  Bonds  (Tax-exempt). 
4s  '07     J-D$230, 000c. ..June  1  1932 

Hospital  Bonds. 
43  '07     J-J     $40 ,000c-— July  1  1927 
(Subject  to  call  Jan.  1  1917.) 

4s  '15     J-J     $50,000c. 

($5,000  due  every  2  years  beginning 
■July  1  1918;  optional  beginning  1928.) 

To  School  Fund. 
6s'06  Julyl  $178.785 July  1  1926 

INTEREST. — On  bonds  of  1906  is  payable  at  the  office  of  School  Fund 
Trustee:  refunding  bonds  of  1897  at  the  Philadelphia  National  Bank  In 
Philadelphia:  on  $230,000  4s,  $600,000  4Hs  and  $1,000,000  4Hs  at  the 
Farmers  Bank  of  Dover;  on  Hospital  and  farm-purchase  4s  and  Women's 
College  impt.  bonds  at  the  Farmers'  Bank  in  Wilmington. 

TOTAL  DEBT,  &c.— The  total  liabilities  on  Jan.  12  '20  were  S2.066.785. 
The  assets  on  Jan.  12  1920  were  $3,880,178  70;  assets  in  excess  of  liabilities, 
$1,813,393  70.  The  total  assets  include  bank  stocks,  $769,622  (market 
value):  mortgages  on  railroads,  $385,000:  bonds,  $314,285;  real  estate, 
$880,000,  and  cash  in  treasury,  $1,530,771  70. 

ASSESSED  VALUATION. — The  total  assessed  valuation  of  the  State 
in  1914  was  $108,439,104.  No  assessment  for  State  purposes  since  then. 
No  assessment  is  made  inasmuch  as  there  is  no  direct  State  tax  in  Delaware. 
The  nearest  approach  to  a  total  for  the  State  is  to  take  the  County  assess- 
ments for  county  purposes.  For  1919  the  aggregate  of  these  county 
assessments  was  $189,540,955. 

DEBT  LIMITATION. — Neither  the  new  constitution  (adopted  June  4 
1897)  nor  the  State  statutes  contains  any  general  provisions  authorizing 
bond  Issues  or  limiting  the  debt-making  power,  except  that  the  new  con- 
stitution— 

(1)  Forbids  the  State  (Article  8,  Sec.  3)  to  borrow  money  or  create 
debt,  "but  pursuant  to  an  Act  of  the  General  Assembly  passed  with  the 
concurrence  of  tiiree-fourths  of  all  the  members  elected  to  each  House, 
except  to  supply  casual  deficiencies,  repel  Invasion,  suppress  insurrections, 
defend  the  State  in  war  or  pay  existing  debts." 

(2)  Forbids  any  county,  city,  town  or  other  municipality  (Article  8, 
Sec.  8)  to  "lend  its  credit  or  appropriate  money  to,  or  assume  the  debt 
of,  or  become  a  shareholder  or  joint  owner  in,  or  with,  any  private  corpora- 
tion or  any  person  or  company  whatever." 

(3)  Forbids  any  corporation  (Article  9,  Sec.  1)  to  be  created,  &c.,  by 
Special  Act,  "but  only  by  or  under  general  law";  "but  the  foregoing  pro- 
visions shall  not  apply  to  municipal  corporations,  banks."  &c. 

The  above  indicates  that  the  authority  as  regards  municipalities  [except 
as  already  specified  in  number  (2)]  rests  with  the  General  Assembly,  and 
the  General  Assembly  always  passes  Special  Acts  to  provide  for  special 
occasions  and   needs. 

INVESTMENT  OF  TRUST  FUNDS.— Chapter  226  of  the  Laws  of  1909 
provides  as  follows: 

Excepting  where  instruments  creating  trusts  prescribe  otherwise,  trustees 
named  in  wills  or  appointed  by  the  Chancellor  may  hereafter  invest  the 
funds  of  their  trusts  in  securities  of  the  following  classes  and  kinds,  viz.: 

(a)  Stocks  and  bonds  and  inte.-est-boaring  obligations  of  the  United 
States  for  which  the  faith  and  credit  of  the  United  States  are  pledged  to 
provide  for  the  payment  of  the  interest  and  principal  thereof,  including 
the  bonds  of  the  District  of  Colurnbia; 

(6)  Stocks  and  bonds  and  interest-bearing  oblig.ations  of  the  State  of 
Delaware  and  of  any  other  State  ot  the  United  States,  issued  pursuant  to 
the  authority  of  the  law  relating  thereto; 

(c)  Stocks  and  bonds  of  any  county  of  the  State  of  Delaware  and  of  any 
county  of  any  State  of  the  United  States,  issued  pursuant  to  the  authority 
of  the  law  relating  thereto; 

(d)  Stocks  and  bonds  of  any  school  district  of  the  State  of  Delaware, 
Issued  for  school  purposes  and  pursuant  to  the  authority  of  the  law  relating 
thereto; 

(e)  Stocks  and  bonds  and  Interest-be.aring  obligations  of  any  incorporated 
city  or  tovra  of  the  State  of  Delaware  or  of  any  of  the  States  of  the  United 
States,  issued  pursuant  to  the  authority  of  the  law  relating  thereto,  for  the 
payment  of  which  the  faith  and  credit  of  the  municipality  issuing  the  same 
are  pledged: 

(/)  Bonds  of  either  natural  persons  or  corporations,  secured  by  first 
mortgage  on  productive  real  estate   free  from  prior  encumbrances; 

(g)  Bonds  of  railroads,  transportation  and  public  servi.^e  corporations, 
secured  by  mortgage  upon  the  property,  plants  and  systems  of  such  cor- 
porations; 

(h)  Collateral  trust  bonds  of  railroads,  transportation  and  public  service 
corporations,  where  the  same  are  secured  by  guaranteed  underlying  stocks 
(or  bonds  secured  thereby) ,  when  no  default  in  the  payment  of  installments 
of  principal  or  of  interest  for  more  than  ninety  days  after  the  same  has  be- 
come due.  has  occurred  in  connection  therewith,  within  a  period  of  ten  days 
preceding  the  investment  of  trust  funds  therein: 

(0   Car  trust  certificates  and  equipment  trust  bonds: 

(j)  Underlying  securities  of  railroad,  transportation  and  public  service 
corporations,  bearing  guaranteed  dividends,  where  no  default  in  dividends 
has' occurred  after  the  guaranty: 

(k)   Such  other  securities  as  ma.v  be  approved  by  the  Chancellor. 

By  the  laws  of  1911  this  section  was  amended  by  inserting  a  proviso 
that  "the  foregoing  specification  of  classes  of  securities  in  which  trustees 
may  invest  the  funds  of  thair  estates,  sliill  not  be  construed  to  relieve  said 
tru.stee  from  the  duty  of  exerci^irii?  dun  o-^rain  the  l.i  vestment  of  said  funds." 

TAXATION  OF  BONDS. — The  Secretary  of  State  advised  us  Dec.  18 
1911  that  "no  law  has  been  passed  relative  to  tHxatiou  of  bonds  and  notes, 
therefore  they  are  exempt  from  taxation." 

POPULATION  OF  STATE.— 


1920  223.003 

1910 *202.322 

1900 1184.735 

1890 168.493 

1880 146,608 


1870  125,015 

1860 112.216 

1850  .- -.-   91.532 

1840 .-   78.085 

1830  76.748 


1820 72,749 

1810 72.674 

1800  -- 64.273 

1790 59.096 


♦Includes  31.181  negroes,    zincludes  30.697  negroes. 

CITIES,  COUNTIES  AND  TOWNS  IN  THE 

ST-\TE  OP  DELAWARE. 


OOVEK. 

This  town  Is  In  Kent  County. 

Street  &  Improvement  Bonds. 
4H8'09  A-Oi$75.000c...Oct    1  1959 
(Subject  to  call  after  Oct.   1   1929.) 

4^s'09  J-Di$25.000 Dec  1  1959 

(Subject  to  call  after  Dec.  1  1929.) 


4s  M-NS42.000 1959 

BOND.  DEBT  Oct  7  1916.  $139,000 
Assessed  valuation  1918... 3, 228.490 

Tax  rate  (per  $1,000>  1916 $5.50 

Population  in  1920  (Census),. .4.042 
x  Int.  at  Farmers'  Bk.  of  Dovor. 


July.  1920.] 


MARYLAND-DEBT  OF  STATE. 


Ill 


KENT  COUNTY. 

County  seat  Is  Dover. 
Road  Bonds. 
5sg'13J-J     $30.000c.July  1  '.Sri-'SS 

.8  ...      1.^,000 1939-1940 

10. 000c 1943-1944 

20.000c. July  1  '■i'i-'47 
2,")  .000...  J  Illy  '4S-'52 
50,000--Ju]y  1  '39-'42 
Loan  of  1913. 
4>4g'13  J-D  S85,000C-._Junel  1933 
BOND.  DEBT  April  1,!20  S235.000 
Assessed   valuation   1919-19.921,413 

Actual  value  (est.) 27,500,000 

County  tax  (per  .81,000)  1919-.$5.50 

Population  in  1920  (Census). .31, 023 

INT. at  ttieFarmers'  Banlf,  Dover. 


53  '16     J-J 
5sg'16  J-J 

.8  

5s  '19     J-J 


MIDDLETOWN. 

This  town  is  in  New  Castle  County. 
■ "  Street  Impt.  Bonds. 
5s '19     s-a     $30,000c--.Aug   1  1939 
(Optional  Aug  1  1929.) 

Refunding  {Red.  aft.  Mar.  1  '25). 
6s  '15  M-S  Se.OOOc.Mar  1  1935 
BOND.  DEBT  Oct  20  '19-.$59,000 

Assessed  valuation  1919 852.700 

Total  tax  rate  (per  $1,000). ..$12.25 
Pop'n  1910.  1,396;   1920.  1,260. 

NEW  castle] 

This  city  is  in  New  Castle  County. 
Water  and  Liglit  Bonds. 
5s  ...      ,$3,000. 1924 

(Due  81,000  yearly.) 

Street  Impt.  Bonds. 

5s  '14     M-N$30.000 May  1  1944 

(Subject  to  call  May  1  1919) 

Wharf  Bonds. 

6s '14     F-A     85,000 1925-1929 

BOND.  DEBT  May  17  '20.. $38,000 
Assess,  val.  1920  (2-3  act.).2,000,000 

Tax  rate  (per  $1,000)  1919 $11.40 

Population  in  1920  (Census)... 3, 854 

INT.  at  New  Castle  Trust  Co. 


NEW  CASTLE  COUNTY. 

County  seat  Is  Wilmington 

Bids.  Commission  Bonds. 
4J^s  g  '13  J-J  $100,000  July  1  •23-'29 
4K8'14  J-J     5O0,000c-July  1  '29-'62 

Refunding  Bonds. 
4a  '97     J-D  $50.000r..Dec  1  ■20-'24 

Bridge  Bonds. 
434g'13  J-J  S250,000.-July  1  •33-'49 

Higiiway  Bonds. 
4}ig'07  -.-$110,OOOc.June  1  •26-'34 
4^g'08J-D   181,000c.Dec    1  •35-'45 
4s  g  '09  J-J     2G4,000c.JuIy  1  •45-'64 

r$150,000 1945-1949 

4s  ..  \   200,000 1950-1959 

si     50,000 1960-1964 

4^s'17  ...      45.000 

(Due  $15,000  yearly  beginning  1927.) 

43^s'17  J-J     180,000 '30-'41 

4Ks'17  J-J  f  195,000- -July  1  •42-'54 
\     5,000 July  1  1955 

Refunding  Court-House  Loan. 
3)43       J-J       $9,000 July  1  1920 

Work-House  Bonds. 
4s  '05  J-J  $52,000r...July  1  1925 
4s  "05  J-J  85, 000c... July  1  1930 
BOND.  DEBT  July  1920  $2,481,000 
Assessed  valuation  1910-160,534,032 
Pop'n  1910.  123,188:   1920,   148  239 

The  worlshouse  bonds,  while  issued 
and  guaranteed  by  the  county,  are  a 
charge  upon  the  Trustees  of  New 
Castle  County  Workhouse.  Interest 
and  principal  are  payable  by  Trustees 

INT.  at  Farmers'  Bli..  Wilmington 

BEHOBOTH  BEACH. 

This  town  is  in  Sussex  County. 
6s  '15     M-S  $20,000 Sept  1  1945 

Water  Bonds  {red.  beg.  in  1918). 

5s  '13    J-J    $30,000c 1943 

BOND.  DEBT  Apr  17  1920-$50,000 

Sinking  fund 4,000 

Assess.val.real  est..20(Jiact.)485.000 
Tax  rate  (per  $1,000)  1920-.$15.00 
Population  in  1920  (Census) 389 

tNT.  at  Sussex  "rrust  Co. 

SUSSEX  COUNTY. 

Georgetown  Is  the  county  seat. 
4s  J-J       $8,400c.July  1  •20-'22 

5s '13     J-J      35,000 1923-1932 

(Sui).iect  to  call  after  1918.) 

Road  Bonds. 
4Hs'19  J-J  $500,000c..Jan  1  •27-'66 
(Subject  to  call  after  July  1   1929.) 

Bridge  Bonds. 

4Ks'16  ...    $27,000 

TOTAL  DEBT  May  1920  $571,500 
Ass.  val.  '19  (100%  act.). 28,337,555 

Tax  rate  (per  $1,000)  1919 $6.50 

Pop'n    1910,    46,413;    1920.    43,741 

Int.  at  Farmers'  Bli. .Georgetown. 

Wilmington! 

This  city  Is  in  New  Castle  County. 
City  may  borrow  up  to  10%  "of 
assessed  val.  Population  1910,  87,- 
411:  1920.  110.168. 


BIdg.  Commission  Bonds. 

4^s'13  M-S  SiiOO.OOO-Sept  1  '23-'52 
4>^s'13  M-S  20a,000c.Sept  1  '53-'62 

PnrW  I  OH n 
4s  '95     A-O  $'50.000 A&O  1  1924 


4s  '97 
48  '02 
is  '02     A-O 


Is 
(s 

4s  '04 
4s  '07 
4s  '09 


98 A-O  25,000 Oct 

A-O     15,000 Oct 

/6,900 Oct 

18,100 Apr 

12,400 Apr 

17,600 Oct 

10,000 Apr 

35.000 Oct 


A-O 
A-O 
A-O 
A-O 
A-O 


4i!^s'12  A-O 
4J^s'14  A-O 
4H8'11  A-O 


1925 
1926 
1926 
1927 
1927 
1927 
1928 
1930 
1932 
1933 


/  2,550 Oct 

122,450 iVpr 

100,000 A&Ol  1935 

75,000--.iV&O   1  19.37 

(58,150 Oct    1  1934 

\41.850 Apr   1  1935 

AHs'U  A-O     75,000r..-.Apr    1  1936 
Refunding  Water  Bonds.  ^  ,„„ 

4H8'11  A-O  $45,000 Oct    1  1934 

4s  '01     A-O     26,000 Oct    1  1926 

4s  '12     A-O     45,000 Apr  1  1935 

4s  '13     A-O   (42,850 Oct    1  1935 

1  2,150 Apr   1  1936 

43  '10     A-O    45,000 Apr  1  1933 

4s  '14     A-O     55,000-. -A&O   1  1936 

4>^s'15  A-O     55,000 Apr  1  1938 

4Hs'16  A-O     55,000 Apr  1  1940 

Sewer  Bonds.  „  „  ,  ^„„„ 

4>is'15  A-O  $49,950c...A&O  1  1939 

Street  Bonds.  ^  ^   ,  ^„„„ 

4Hs'16  A-O($130.150..-Oct   1  1939 

1     69,850-.. Apr  1  1940 

Grade  Crossing  &  Sewer. 

4s  '02     A-O  $50.000 Apr  1  1927 

Grade  Crossing  &  Street. 
4s  '05     A-O  $50,000.--A&O   1  1928 
Water  Bonds.  ^  ^ ..  ,„„„ 

4s  '83     A-O  \  $9,000 Octl  1920 

I  7,000 Oct    1  1921 

4s  g  '09  s-an  125,000-. May  1  •21-'23 
4s  g  '10  M-N245.000.-May  1  '23-'26 
4fl^06J-D   /  30,000--June  1  ■21-'22 

\     5.000 Junel  1923 

(Subject  to  call.) 
4^s'14  A-O$100,000-.Oct  1  '36-37 
4j|s'16  A-O  50,000-. -A&O  1  1940 
$133,800.. -Oct  1  1940 
161, 000-..  Apr  1  1941 
5.200--.Oct  1  1941 
160,600... Oct  1  1941 
,  139,400-. -Apr  1  1942 
Sewer  and  Park  Bonds. 
4Hs'17  A-0(  $31,400. .-Apr  1  1942 
I     99,600-. .Oct  1   1942 


41^s'16  A-O 


4Hs'17  A 


-O 


Paving,  Sewer  &  Street  Impt. 


4}4s 

43^s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4J4s 

4i^3 

4>is 


A-O  $96,350-. -A&O  1  1921 
A-O  53,650.. .A&O  1  1922 
A-O     94,650-. .A&O   1  1920 

A-O       4,050 Apr  1  1921 

A-O     52,900 Oct    1  1922 

A-O  112,950-. .A&O  1  1923 
A-O  119,850. —A&O  1  1924 
A-O  127.200. ..A&O   1 

66,500 Apr   1 

68,500 Oct  1 

143,100 A&O 


A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 


91.900. 
130,900- 
135,900- 
181,500. 
189,800 


-A&O 
.-A&O 
..A&O 
.-A&O 

-A&O 


1925 

1926 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

-  1934 

1  1934 

1   1937 

1   1937 

1  1936 

1  1938 

1  1938 

1  1938 

1  1939 


136,650 A&O 

109,850 Oct    1 

.     _  106,6.50 Apr 

4J^s'14  A-O     88,500 Apr 

4J^s'15  A-O     45,000 Oct 

4J^s        A-O     61,500 Oct 

4Hs'15  A-O     30,000 Apr 

f  50.100 Apr 

4}^s'15  A-O  139,1.50 Oct 

1110,750 Apr 

Street,  Water,  Land  &  Harbor. 

4 3^8' 19  A-O  $790,000-Apr  1    42-47 

(See  V.  109,  p.  1103  for  maturity.) 

4 1.^8' 19  A-O     500,000-Apr  1   '42- 4< 

(See  V.  109,  p.  1630  for  maturity.) 

TOT.  BD.  DT.  Apr  1920.86,496, < 00 

Water  debt  (incl .) 1 .591 ,000 

Assessed  valuation  1920-106,566,025 

(Personal  property  not  taxed.) 
Total  tax   (per  $1,000)    1920  $17.50 

Value  of  city  property .S6 ,814 ,800 

IiVTEREST  on  water  43  of  1907 
payable  at  the  Union  Nat.  Bank  of 
Wilmington;  on  all  other  loan'  at  the 
office  of  the  City  Treasurer. 

WILMINGTON  SCHOOL  DIST 

4Hs'll  A-O  $20 .000c- -.Apr  1  1923 
4Hs'12M-N  20.000c---May  1  1926 
4>^g'13  M-N  80,000c]Mayl'28&'30 
\Mayl'32&'34 
4Hs'16  J-J     150,000c. -Jan  1  ■36-'54 

($15,000  every  other  year) 

Funding  Bonds. 
4Hs'17  M-N$3.". 000c. May  1    21-27 
BOND.  DEBT  Apr  1918.     $365,000 

Mortgage  debt  5% „       21. MO 

Assessed  valuation  1917- -82.593.025 
School  tax  (per  $1,000)  1917.. .84. 60 
Value  of  Hd.  of  Ed.  prop..   1.1 15.431 

INTEREST  is  payable  at  the 
Union   Nat.  Bank  of  Wilmington 


State  of  Maryland. 

ITS 

DEBT,  RESOURCES,  ETC. 

Admitted  as  a  State One  of  Original  Thirteen 

Tota)  area  of  State  (square  miles) 12,210 

State  Capital Annapolis 

Gov.   (term  exp.  2d  Wed.  Jan.  1924).. -Albert  C.  Ritohie 
Sec'y  of  State  (term  exp.  with  Gov.). .Philip  B.    Perlman 

Treasurer  (term  expires  Jan.  1924) .John  M.  Dennis 

Comptroller  (term  expires  Jan.   1924) E.    Brooke  Lee 

Attorney-General Alexander     Armstrong 

LEGISLATURE  meets  biennially  In  even  years  on  the  first  Wednesday 
In  January,  and  sessions  are  limited  to  00  days. 


Three''IVlillion=DoIIar  Loan  of 
1916. 

4s  'IG  F-A  $l,410,000cAug  1  ■20-'31 
(See  V.  102.  p.  2185,  for  maturity) 


43  '17     F-A 


$94,000c.-.Peb 
98,000c-. -Feb 
101,000c-.. Feb 
108,000c-. -Feb 
110,000c.. -Fell 
U4,000c---Feb 
118,000c-. -Feb 
124,000c... Feb 
128,0000-. .Feb 
134,000c---Feb 
139,000c-. -Feb 
[144,000c--. Feb 


1921 
1922 
1923 
1921 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 


Omnibus    Loan    1914    (Sctioois, 
Armories,  Hospitals). 

4s  '14     P-A.$771, 000c- Aug  1  '20-'29 
(See  V.  98,  p.   1935,  for  maturity.) 

Loan  of  1914  (Refunding). 
4s   J-J  $817,880  55r  Jan   1    *'24-'29 

State  Roads  Loans. 
3H3'08  P-A$500.000c  Aug  1  *'18-'23 
3>^s'09  P-A1000,000c  Feb  1  *'19-'24 
3'^8'10  F-A1000,000c  Feb  1  *'20-'25 
3Hs'll  F-A1000,000c  Feb  1  ♦•21-'26 
3)^a'll  P-A  990,000c  Feb  1  *'22-'27 
3H3'13  P-A  500,000c  Feb  1  *'23-'28 

Cons.  Loan  1913  (Pub.  Bidgs., 
Roads  and  Forest  Reserve). 
4s  J-J  $400,000c-J-J    *    '23-'28 


4s  '12  P-A$1000,000c  Aug  1  *'22-'27 
4s  '12  J-D1000,000c  Dec  1  *'22-'27 
4s  '13  J-J  1,170,000c  July  1  *'23-'28 
4s  '14     P-A2437,000c  Aug  1     ■20-'29 

(See  V.  98.  p.  1935  for  maturity.) 
4s  '15     F-A2 ,925 ,000c. Feb  1  •21-'30 

(See  V.  99,  p.  1850  for  maturity) . 
4Hs'18  F-A1500,000-Aug  15  '21-'33 

(See  V.  106,  p.  2775,  for  maturity) 
4Hs'19  F-Al,500,000-Feb  15  •22-'34 

(See  V.  108.  p.  190.  for  maturity) 

Treasury  Relief  Bonds. 

4s  '16  P-Al, 880, 000c  Aug  1  '20-'31 
(See  V.  102,  p.  2185,  for  mautrity) 

State  Norma!  School. 
4s  '13     J-J  .$600.000c-J-J    •    '23-"28 

Public  Higliways  Loan. 

4s  '10     J-J  $250,000c.Jan  1  *  21-'26 

4s  '10     J-J     250,000c.Jan  1  *'22-'27 

4s  '10     J-J     250.000c.Jan  1  •'23-'28 

4s  "10     J-J     250,000c.Jan  1  *'24-'29 

Insane  Hospital  Loan. 

43  '11  J-J  $600,000c-J-J  *  •21-*28 
43  '13     J-J     800,000c.J-J    •    '23-'28 

Sanatorium  Loan. 
3>is'll  J-J    $40,000..  Jan  1  *'21-'29 
Technical  School  Loanl912. 

4s  M-S$600,000c  Sept  1  *'22-'27 

State  Loan  of  1918  {Redemplion  of 
War  Loan  of  1917 .) 
4Hs'18  P-A$l,000,OOOAug  15  '21-'33 


•Subject  to  call  in  and  after  the  earlier  year  and  mature  In  the  later  year. 

TOTAL  DEBT,  SINKING  FUND.  ETC.— The  subjoined  statement 
shows  Maryland's  total  State  debt  and  the  sinking  fund  held  by  tbo  StatA 
against  the  same  on  the  dates  named. 

Sept.  30 '19.  Sept.  30 '18.  Sept.  30 '17.  Sept.  30  "16. 

Total  funded  debt $28,173,880  $28,983,880  $27,448,881  $26,285,881 

Sinking  fund,  &c 69,113,575    a9.731.246     *8,792,898     §8,516,267 


Netdebt $19,060,305  $18,252,634  $18,655,983  $17,769,614 

§  The  $8,516,267  included  In  "sinking  fund,  &c.,"  on  Sept.  30  1916,  as 
above,  was  compo.sed  of  $1,500,000  mortgage  bonds  of  the  Northern  Central 
Ry.  and  $7,016,267  stocks,  bonds  and  cash  in  the  various  sinking  funds, 
and  (*)  Sept.  30  1917  It  was  composed  of  a  $1,500,000  mortgage  and 
$7,292,898  of  stocks,  bonds  and  cash,  a  Sept.  3()  1918  it  was  composed  of. 
$1,500,000  mortgage  and  $8,231,246.29  of  stocks,  bonds  and  cash.  6  Sept 
30  1919  it  was  composed  of  $1,500,000  mortgage  bonds  of  the  Northern 
Central  Ry.  Co.  and  $7,613,575  stocks,    bonds  and  cash. 

As  against  the  net  debt  of  $19,060,305  Sept.  .30  1919.  the  State  had  as  an 
offset  her  unproductive  stocks,  amounting  to  $1,272,026.99,  and  her  pro- 
ductive assets  of  $4,083,650  (including  the  $1,500,000  Northern  Central 
Ry.  mortgage) ,  due  from  Accounting  Officers  and  Incorporated  Institutions. 

The  receipts  of  the  State  for  the  year  ending  Sept.  30  1919  amounted  to 
$13,128,211.62;  balance  In  treasury  Sept.  30  1918,  $1,855,386.60,  total. 
$14,983,598.22;  disbursements,  $12,537,881.28.  The  cash  balance  In  the 
treasury  on  Sept.  30  1919  amounted  to  $2,445,716,94. 

ASSESSED  VALUATION,  ETC.— The  following  table  shows  the  total 
funded  debt,  available  assets,  assessed  valuation  and  tax  rate. 


Total 
Years.  Funded  Debt. 

1919- $28,173,800 

1918 28,983,880 

1917 27,448,881 

1916 26.285,881 

1915 22,785,881 

1914 19,685,881 

1913 16,685,096 

1912 13,028,096 

1911 10,428,926 

1910 7,529,926 

1905 8,526,926 

1900... 6,309,326 

1895 8,864.986 

1890 10,691.124 

1880. 11.277,110 


Available             Total  Tax  Bate 
Assets.       Assessed   Val.  per$l,000 

$9, 113,575$1,379, 317,274  $3,657 

9,731,246  1,369,324,009  3.657 

8,792.898  1.189,092,332  3.64 

8,516,267  1,182,4.=;6,531  3.23 

7,710.589  1.092,993,576  3.23}< 

7,466,305  1,026,076,735  3.10 

8,294,153   1,007.881.475  3.10 

7.201.837       979,309,976  2.325 

6,693,850       951,926,271  2,20 

6.308,950       836,665,067  1.60 

5,439,057       712,455,956  2.35 

3.424,057       616,719,782  1.77H 

5,679,733       534,930,476  1.77H 

6,278,907       482,184,824  1.77H 

3,649,442.     459.187.408  1.87« 


HISTORY  OF  DEBT.— The  historical  details  of  Maryland's  State  debt 
from  1824  up  to  1893  will  be  found  in  the  "State  and  City  Sunulflmenf  of 
April  1893,  pages  72  and  73.     Loans  now  outstanding  are  as  follows: 


DEBT  LIMITATION. — There  are  three  provisions  in  the  Constitution 
of  Maryland  relating  to  the  power  of  the  Legislature  to  authorize  bond 
Issues. 

The  first  provision  is  contained  In  Art.  3.  Sec.  34  of  the  Constitution. 
This  prohibits  the  Legislature  from  contracting  any  debt,  unless  the  law 
authorizing  the  same  provides  for  the  collection  of  annual  taxes  sufficient 
to  pay  the  interest  as  ft  falls  due,  and  also  to  discharge  the  principal  within 
15  years.  The  same  Act  provides  that  the  credit  of  the  State  shall  not  in 
any  manner  be  given  or  loaned  to  or  in  aid  of  any  individual,  association  or 
corporation,  and  that  the  Legislatiu-e  shall  not  have  the  power  in  any  mode 
to  involve  the  Staoe  in  the  construction  of  works  of  internal  improvement, 
nor  in  granting  any  aid  thereto  which  shall  involve  the  faith  or  credit  of 
the  State.  The  Legislature  may,  however,  without  laying  a  tax,  borrow 
an  amount  not  to  exceed  ,$50,000  to  meet  temporary  deficiencies  in  the 
Treasury,  and  may  contract  debts  to  any  amount  that  may  be  necessary 
for  the  defense  of  the  State. 

The  second  provision  is  contained  in  Article  3,  Section  54  of  the  Consti- 
tution. This  provision  prohibits  any  county  of  the  State  from  contracting 
any  debt  in  the  construction  of  any  railroad,  canal  or  other  work  of  internal 
improvement,  and  from  giving  or  loaning  its  credit  to  or  in  aid  of  any 
association  or  corporation,  unless  the  same  is  authorized  by  an  Act  of  the 
Legislature. 

The  third  provision  is  contained  in  Article  11,  Section  7  of  the  Consti- 
tution, and  it  prohibits  the  Mayor  and  City  Council  of  Baltimore  from 
creating  any  debt,  or  giving  or  loaning  its  credit  to  or  In  aid  of  any  indi- 
vidual, association  or  corporation,  or  making  any  appropriation  for  works 
of  internal  improvement,  unless  such  debt  or  credit  is  authorized  by  an 
Act  of  tlie  Logi-slature,  and  also  by  an  ordinance  of  the  city  submitted  to 
and  approved  by  a  majority  of  the  voters  of  the  cicy.  The  city  of  Balti- 
more is,  however,  authorized  temporarily  to  borrow  any  amount  of  money 
to  meet  any  deficit  in  the  city  treasury,  or  to  provide  for  any  emergency 
arising  from  the  necassity  of  maintaining  the  polico  or  preserving  the  safety 
and  sanitary  condition  of  the  city. 

No  general  limit  of  indebtedness  is  proscribed  for  the  State  or  for  cities 
or  counties.  Nor  is  thei'e  in  the  statutes  any  generol  authorization  under 
which  the  State  or  the  cities  or  counties  can  issue  bonds.  The  power  is 
lodged  in  the  Legislature,  subject  only  to  the  aforegoing  constitutional 
limitations,  and  it  is  delegated  to  the  cities  and  the  counties,  from  time  to 
time,  for  specific  purpo.ses  as  the  occasion  may  arise.  It  is,  therefore, 
nec(wsary  for  the  investor  to  studv  the  provisions  of  the  particular  law 
providing  for  each  loan  in  the  light  of  the  constitution.Tl  limitations  aforesaid. 

REASSESSMENT  ACT  OF  1916  UPHELD  BY  COURT  OF  APPEALS. 

—See  "Chronicle"  of  Sept.  23  1916,  page  1143. 

EXEMPTION  FROM  TAXATION.— An  Act  of  the  Maryland  Legis- 
lature (CJhapter  43  ,  approved  March  12  1914,  exempts  from  all  taxation 
for  the  year  1914  and  thereafter,  all  bonds  or  other  obligations  hereafter 
to  be  issued  by  the  State  or  any  county,  city  or  municipal  corporation,  or 
other  political  sub-division,  and  all  such  securities  heretofore  issued  by  any 
rounty  or  municipal  corporation  which  have  been  sold  under  terms  rendering 
such  county,  city  or  municipal  corporation  liable  for  the  State  tax  thereon. 
The  Act  w.as  printed    in  full  in    V.  99.  p.  1238. 

SAVINGS  BANKS  INVESTMF.NTS.— The  law  regulating  tho  way  in 
which  savings  institutions  in  the  State  of  Maryland  are  pormittod  to  invest 
their  deposits  is  contained  in  Section  33  of  the  1910  Hanking  Law  of  Mary- 
land, which  provides  that  "Ever.v  s.ivings  institution  existing  under  the 
laws  of  the  State  of  M.aryland.  or  which  may  horo.iftcr  bo  incorporated, 
transacting  strictly  a  savings  bank  business,  shall  bo  capable  of  receiving 
from  any  person  or  persons,  or  bodies  corporate  or  politic,  any  dei)Osit  of 
money,  which  shall  be  invested  or  loaned  out  on  good  security,  in  tho  dis- 
cretion Of  the  directors;  provided,  no  part  of  tho  funds  of  such  corporation 
shall  be  loaned  to  any  officer,  director  or  employee  thereof.  The  deposits 
in  any  savint^s  institution  may  be  withdrawn  at  such 'time  and  in  such 
manner  as  its  by-laws  may  permit,  but  such  institution  may  at  any  time 
require  a  depositor  to  give  a  notice,  not  exceeding  ninety  days,  of  his  inten- 
tion of  withdrawing  the  whole  or  any  part  of  Ills  deposit.  "  There  are  a 
number  of  State  banks  in  Maryland  which  have  the  word  "savings"  In 
their  title,  but  which  are  not  reaily  mutual  savings  banks  but  are  State 
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banks  with  a  capital  stock.  The  majority  of  these  were  incorporated 
under  special  charters  prior  to  the  enactment  of  the  1910  law,  which  specific- 
ally states  that  "no  savings  institution  or  savings  bank  hereafter  incor- 
porated shall  have  any  capital  stock,  but  shall  be  a  mutual  association, 
provlaed  that  nothing  ia  this  article  shall  prohibit  any  savings  institution, 
or  savings  bank,  now  in  existence,  and  having  capital  stock,  irom  increasing 
its  capital  stock,  as  provided  by  the  Public  General  Laws  of  this  State." 
FARM  LOAN  BONDS. — In  1917  the  State  Legislature  passed  an  Act 
providing  for  and  making  legal  the  investment  of  trust,  fiduciary,  savings 
and  other  public  and  private  funds  in  the  State  of  Maryland  in  Federal 
Farm  Loan  bonds.     For  full  text  of  law  see  V.  105,  p.  951. 


POPULATION  OF  STATE— 


1870 780,894 

1860 687,049 

1850 583,034 


1840 470,019 

1830 447,040 

1820 407,350 


1810 .380,546 

1800 341,548 

1790 319,728 


1910 --.1,295,346 
1900 ---1,188,044 
1890 ---1,042,390 
1880---    934,943 

Of  the  total  population  In  1880,  22.49%  was  colored;  In  1890,  20.92%; 
In  1900,  19.87o,  and  in  1910,  17.9%.  In  number,  blacks  were  165,091  In 
1850,  171.131  in  1860,  175.391  In  1870.  210,230  in  1880,  218,004  in  1890. 
235.064   in  1900  and  232.249  in  1910. 

CITIES,  COUNTIES  AND  TOWNS  IN  THE 

STATE  OP  MARYLAND. 


ALLEGANY  COUNTY. 

County  seat  is  Cumberland. 

Consol.  Debt  Bonds  (Tax-free). 
3)^8       A-O  S60,000c.-Oct  1  ■20-'25 

Court  House  Bonds. 
4>i;s'16  J-J    S15,000c.July  1  ■27-'31 

School  Bonds  (Tax-free). 
63  '14  J-D  $35 ,000c. June  1  •21-'27 
4>^s'16  J-J  75,000c-July  1  •26-'30 
5s  ---  75,000c. July  1  '31-'35 
BOND.  DEBTMarSl '20  8265,000 
Tax  val.  '20  (60%  act.)_-.52.163,212 
County  tax  (per  $1,000)  1920-S14.20 
Population  In  1910 62.411 

INT.  on  3}^s  payable  at  Mercan- 
tile Tr.  &  Dep.  Co.,  Baltimore;  on 
others  at  office  of  County  Treasurer. 


ANNAPOLIS. 

This  city  is  the  county  seat  of  Anne 
Arundel  County.  Charter  granted 
Nov.   22   1708.     Incorporated   1796. 

Street  Improvement  Bonds. 
4s  g  '06  Oct    $15,000c..Oct  1  •21-'31 
(S5.000  every  five  years.) 

Permanent  Impt    Bonds. 

4s  '00     -.-    $72,000 - 

($5,000  every  5  years  to  June  1  1928.) 
tee,*Water  Bonds 

4Hs'12  A-O.?100,000 Apr  1  1942 

BOND.  DEBT  Apr  13  '20.  .1237,000 

Water  debt  (incl) lOO.OOO 

Sinking  /General. 35,723 

fund    IWater 19,055 

Assessed  val'n,  real  estate.  .5,250,000 

Assessed  vain,  personal 400,000 

Other  assessable  property..  350,000 
Tot.as.s'd  val. '19  (85%act.)6,000,000 
City  tax  (per  $1,000)  1919_-.S10.00 
Population  in  1910 8,609 

INT.  at  Farm.  Nat.  Bank,  Annap- 
olis. 

•Bonds  constitute  a  first  lien  upon 
Annapolis  Water  Co.  capital  stock 
of  which  is  ovTned  by  city. 


ANNE  AEUNDEL  COUNTY. 

Annapolis  Is  the  county  seat. 

Stoney  Creek  Bridge  Bonds. 
5s  '14     A-O     .$4.000. -Apr  1   •21-'24 

Jail  Bonds  ($5,000  every  5  vrs.) 
4Hs'12  J-J     $48,000c_July  1  '19-'62 

Fundinz  ($25,000  every  5  yrs.). 
4s  '06     J-J  $200.000c.-July  1  •21-.56 

School  Bonds. 

5s  '08     J-J     $22,000c 1928 

68  '14     M-N   15,000. -May  1  '25-'39 

($4,000  due  every  5  years.) 
6s  '16     J-D       6.000.. June  1  '21-'36 

($1,500  every  5  years) 
5s  '16     s-a       20,000c.Juno  1  '21-'41 

($4,000  quinquennially) 
5s  '16     M-N  20,000. -May  1  '21-'41 
($4,000  every  5  years) 

5s  '18     J-D     15.000-.. 

5s  '18     J-J       10,000 

TOTAL  DEBT  Nov  1916     $359,333 

Sinkingfund 94.316 

Total  as.sess.  val.  1919 21,235,10.t 

County  tax  (per  $1,000)  1920. $15. 20 
Population  in  1910-.. .-39.553 

INT.  at  Farmers'  National  Bank, 
Annapolis. 


BALTIMORE. 

Richard  Gwinn,  City  Register. 

Incorporated  In  1797.  A  new 
charter  for  Baltimore  was  enacted  by 
the  Legislature  Mch.  22  1898. 

Highway  Harbor  Loan. 
4>4s     M-S  $l,500,000r-Mar   1    1955 

Sewer   Loan. 
4^8      M-S$2,881,000r.Marl'20-'55 
(See  V.  100.  p.  415  for  maturity). 

Dock  and  Pier  Loan. 
4a  '10     A-O$685,000r...Apr    1  1960 
4s  "11     M-3  2,000,000r-Mar  1  1961 

Funding. 
6s  '78     M-N    $310,000*. July  1  1916 
3Ms'96  J-J     $l,4.53,300r.July  1  1936 

Four  million. 
3Hs'95  M-S  $4,000, OOOr.Marl  194& 

Consolidated  Refunding. 
3Hs'90  J-J     $5,000.000r*Juty  1  1930 

Jones  Falls  Imp    Loan. 
4a  '11     M-S  $l,000.000r-Mar  1  1961 

Annex  Improvement  Bonds. 
43  J-D  S2.000.000r-,Iunel  1954 

4s  F-A     2,500  OOOr-Aug  1  1951 

4s    16     M-N6fi0,935 1920-1947 

^A^S  J--.-    450.000 1926-1933 

Conduit  Loan. 
3J^s'99  J-J    $l,000,000r.Jan  1  1922 
3Hs        J-J       I.OOO.OOOr.Jan  1  1928 
43    09     J-D      l.OOO.OOOr.Dec  1  19.58 
4a  F-A     2.000 ,000r  Aug  1  1962 

4s  M-N     410,000-May   •21-'42 

Refunding. 
3Hs'00.J-J     $4.300,000r.Jan  1  1940 

Harford  Run  Improvement. 
4s  J-J        $2.'50,000r.*Janl  1920 

internal   Improvement. 
3Hs        J-J     .$4,850, OOOr-July  1  1928 

Public  Improvements. 
3Hs93  J-J     .?6,000,000r.Jan  1  1940 

Fire  Engine  House  Loan. 
48   09     J-D   $l,000.000r  June  1  1957 


School  Bonds. 

4s  '09     J-D  $1.000,000r  June  1  1957 
4s  '11     M-S     l,.500,000r-Mar  1  1961 

Patterson  Park. 
4s  Q-J       S200,000r-Oct  1  1920 

Paving. 
4s  '81     M-N     $500,000r*Nov  1  1920 
4s  '11     F-A      5.000, OOOr.Augl  1951 

New  Sewerage  Improvement. 
3)^3        A-O$10.000.000r.Oct  1  1980 
4s  F-A     lO.OOO.OOOrAug  1  1961 

Water. 
5s  M-N$l, 336.000a  Julyl  1916 

4s  M-N$l,000,OOOr*NoT  1  1926 

3)^3        J-J       1.0O0,00Or*Jan  1  1843 
4s  J-D     5,000,0OOr.Dec  1  1958 

Public  Park  Improvement. 
43  '08     M-N$l,000,000r.May  11955 

Western  Maryland. 
43  '82     J-J        8684, OOe^- July  1  1925 
3>i8'87  J-J       l,704,0O0r-Jan  1  1927 

Refdg    Western   Maryland   RR. 

33^»'00  M-S      $875,0OOr-Mar  1  1959 
S^s02J-J       1, 000,000r- Jan  1  1952 

Burnt  District   Impt     Bonds. 
3^s'05  J-D   $6.000.000.June  1  19.54 
Overdue  stock,  no  int.  allowed  16, 679 

•  Payable  on  or  after  this  date  at 
option  of  city. 

a  Entire  amount  held  in  sinking 
funds  and  extended  at  4%  from 
July  1  1916,  under  the  option  con- 
tained in  ordinance  authorizing  tha 
loan. 

INTEREST  on  all  Baltimore  City 
stock  is  payable  by  check  mailed  di- 
rect to  the  holder.  Checks  will  bs 
made  payable  either  In  New  York  of 
Baltimore,  at  the  holder's  option. 

TAX-EXEMPT. — With  the  ex- 
ception of  the  Western  Maryland 
1927  loan,  the  bonds  are  exempt  from 
State  of  Maryland  taxes.  None  •( 
the  bonds  are  liable  lor  city  taxes. 

TAX-EXEMPTION  FEATURE 
FOR  CORPORATION  PURPOSES 
ON  INVE-STNENTS  IN  CITY 
LOANS  ABOLISHED.— By  Chap- 
ter 467  of  the  Laws  of  1906,  the  right 
of  corporations  holding  investments  in 
stock  debt  of  the  City  of  Baltimore 
to  receive  a  credit  on  their  taxes  to 
the  extent  of  their  investment  in  such 
debt  is  taken  away  on  certain  future 
issues  of  bonds,  even  though  the  city 
may  pay  the  annual  State  tax  on  such 
debt.  The  law  provides  that  no 
credit  shall  be  allowed  to  any  such 
corporation  by  reason  of  any  invest- 
ments in  the  "stock  debt  of  the  city  of 
Baltimore  that  shall  be  hereafter 
issued  under  the  loans  authorized  by 
Chapters  274,  338  and  349  of  the 
Acts  of  the  General  Assembly  of 
Maryland  for  1904,  known  as  the 
Annex,  Park  Extensions  and  Sewer 
Loans,  respectively,  or  under  any 
other  loans  that  may  be  hereafter 
authorized  by  the  General  Assembly 
of  Maryland;  provided,  however,  that 
a  credit  shall  be  allowed  to  any  such 
corporation  by  reason  of  its  owner- 
ship of  Baltimore  City  Burnt  District 
Loan  Stock,  issued  under  Chajjter 
468  of  the  Acts  of  1904,  the  Water 
Loan  issued  under  Chapter  246  of  the 
Acts  of  1902  and  the  Conduit  Loan 
issued  under  Chapter  246  of  the  Acts 
of  1902,  whether  neretofore  or  there- 
after i.ssued." 

TOTAL  DEBT,  SINK.  FUND.  &c. 

Dec.  31  '19. 

Gross  water  debt $10,351,100 

Water  sinking  fund 3,266,563 


Net  water  debt .$7,084, .537 

Funded  debt $86,310,779 

Sinking  fund  (other  than 

water) 30,008,590 


Net  general  debt $56,302,189 

Total  bonded  debt $96,661,879 

Total  sinkhig  funds 33.275.154 


Net  gen.  &  water  debt.$63 ,386,725 

The  city's  holdlnors  In  the  Western 
Maryland  were  sold  in  June  1902  for 
$8,751,370.45.  V.  74.  p.  999.  The 
disposition  made  of  this  sum  waa 
fully  given  In  V.  75,  p.  202 — $4,263,- 
000  being  deposited  with  several  local 
banks  and  trust  companies  for  a  fixed 
period  of  25  years  at  3  K  %  Interest, 
and  $65,909.66  Invested  In  city  loans, 
these  sums  being  set  aside  to  meet 
the  Western  Maryland  bonds  for  the 
payment  of  which  the  city  Is  re.sponal- 
ble.  The  remainder  was  deposited  at 
3H%,  subject  to  withdrawal  on  30 
days'  notice,  and  was  withdrawn  after 
the  city's  great  conflagration  in  1904. 

Against  the  net  debt,  which  on 
Dec. 31  '19  was  $63,386,725,  the  city 
reported  productive  assets  amount- 
ing to  .$24,513,004. 


On  Dec.  31  1919,  besides  the  above 
assets,  the  city  held  unproductive 
eissets  to  the  amount  of  $5,000,000, 
representing  the  cost  of  the  new 
Court  House  and  City  Hall.  The 
value  of  city  property,  excluding  the 
new  Court  House  and  City  Hall, 
was  $15,000,000. 

ASSESSED  VALUATION,  &c.— 
1920.  1917. 

$  $ 

Real  estate. 576, 8 12, 559  471,908,201 
Personal-. -509, 537, 293  443,525,243 

Total 1,086,349.852  915.433,444 

(Assessment  about  90%  cash  value.) 

Tax  (perM)   1920 .$29.70 

(Assessment  about  90%  cash  value.) 
Tot.  assessed  val'n  1918  $934,178,162 

POPULATION. — In  1920  was 
733,825;  in  1910,  558,485;  in  1900, 
506.957;  in  1890.  434,439;  fh  1880, 
332,331. 


BRUNSWICK. 

This  town  is  in  Frederick  County. 

Water  Bonds. 
5s  '19     J-J    $75.000 Jan    1  1949 

(Optional  after  Jan.   1   1929.) 
BOND.  DEBT  Apr  15  1919  $150,000 

Sinkingfund 7,300 

Ass'd  val'n  1918  (75%  act.)  1.442,709 

Tax  rate  (per  .$1,000)  1918 .$8.00 

Pop'n  1910,  3.721;  1918  (est.).  4.500 


CAMBRIDGE. 

This  town  is  in  Dorchester  County. 

Fire  Equipment  Bonds. 
5s  -.-    $11, 000. -$1,000  yearly 

Street  Bonds  (Tax  free). 
'10     J-J     $32, 000c.  July 
BOND.  DEBT  May  17  '20 
Floating  debt 
Sinking  funds 


1  •20-'35 

$32,000 
17,000 
15,49: 


Assessed  ( Real  estate 3.165,954 


valu- 
ation 
1919 


Personal  prop 829,357 

Other  assess,  prop  1,108, 897 
[Total  (H  actual)-5. 104.208 

Tax  rate  (per  $1,000)  1919 $6.00 

Pop'n  1910,  6,407;  1919  (est.).  8,000 
INT.  at  Nat.  Bank  of  Cambridge. 


CAROLINE  COUNTY. 

Denton  is  the  county  seat. 
-e  -.-      $2.500 

Road  Bonds. 
4s  ._-    ,$50.000. 

Refunding  Bonds. 
.s  .-.    $40.000-. 

Jail  Bonds. 

-s  ._-      $1.000 

BOND.  DEBT  June  30 '18      $93,500 

Notedebt  (additional) 19,529 

Assessed  valuation  1919.-12,178,271 
Co.  tax  rate  (per  $1 ,000)  '20--$l  1.90 
Population  in  1910. -19,216 


CECIL  COUNTY. 

County  seat  is  Elkton. 

Road  Bonds. 
5s  '08     J-J    $90,000.-Julyl  •28&'38 

.s  '13     ---      2o,(>00 

5s  '15     ...      25,000 1938 

5s  '16     J-J    $10,000 July  1  1936 

Permanent  Impt.  Bonds. 

's'08     ...    $15.000 July  1  1928 

BOND.  DEBT  Mav  6 '14  $175,000 
Total  assessed  val'n  1919.19,350,957 
Co.  tax  (per  $1,000)  1920-.-S17.00 
Population  in  1910 23.759 

INT.    pay.    in    Elkton   at   Second 
Nat.  Bank  and  Nat.  Bank  of  Elkton. 


CHESTEETOWK. 

This  town  is  in  Kent  County. 

Street  &  Sewer  Bonds, 
5s  J-J    $25,000c 

Water«Works  Impt.  Bonds. 

-s  J-J    $52,000 

BOND.  DEBT  April  1920-     $74, .500 

Sinkingfund. 4,500 

Ass'd  vain  1920  (80%  act.)  1,390,000 

Tax  rate  (per  $1,000)  1919 $600 

Population  in  1910 2,735 


CRISFIELD. 

This  town  is  in  Somerset  County. 

Bond  Issues. 
$6,000    1920,    $10,000    1920;   $5,000 

1926;    $5,000    1930;    $5,000    1933 

and  $10,000  1934. 
Improvement  notes  6% $10,500 

Refunding  Bonds. 

5s  '19     ---    .S20,000 Sept  1  1939 

BOND    DEBT  June  30  "16      61,000 

Notedebt 10,500 

Floating  debt 5,057 

Assessed  valuation  1916. -.1,869, 789 

Tax  rate  (per  $1,000)  1916 $9.00 

Pop'n  1910,  3,468;  1917  (est.),  4,500 
Population  in  1910 3,468 


CUMBERLAND. 

Cumberland  Is  the  county  seat  of 
Allegany  Co.  Popula'n  1910.  21.839; 
1920  (Census),  29.837. 

Bridge  Bonds. 
4}^s'16  J-J    $45.000. -July  1  '20-'28 

Refunding  Bonds. 
43^s'16  J-J  $100,000 July  1  1928 

Electric  Light  Bds.  (Tax-free). 
4s  '98     M-N$20.000 May  1  1928 

Consolidated  Debt  (Tax  free). 
5s  '08     A-O$190,000c.-.Apr   1  1922 

Water  Bonds  (Tax  free). 

4s  '93     F-A$100,000 Aug  1   1923 

4><is'll  A-O  46f). 900c.. -Oct  1  1941 
4J4s'14  M-N  30, 000c. May  1  '21-'26 
43^sl6  ___    325,000 Dec   1  1956 

Paving  Bonds  (Tax  free). 
4J^s'14  M-S    $75.000-Sept  1  '20-'24 

General  improvement  Bonds. 
4^s'16  J-D$175. 000c. ..Dec    11956 
BOND.  DEBT  Apr  1  '20.$1, 534,900 

Floating  debt  (add'l) 171.020 

Sinkingfund 187,087 

Assess,  val.,  real  estate.. .25. 800, 000 

Assess,  val.,  personal 2.000.000 

Other  assessable  property.  1 .000.000 
Total  val.  '20  (60%  act.;. 28. 800.000 

Value  of  city  property 2,160,555 

City  tax  (per  $1,000;  '20  (est.)$10.50 

INT.  at  City  Treasurer's  office. 

Bonded  debt  cannot  exceed  10% 
of  assessed  valuation. 


DORCHESTER  COUNTY. 

County  seat   Is  Cambridge. 

♦Funding  Bonds. 
4Hs'16  J-J ($112 ,000- -J&J  1  '19-'46 
\       2,000 Jan  1   1947 

School  Bonds. 
5s    12     J-J      $3 .000. -July  1  •20-'22 
4J^s'16  J-J     *35.000..July  1  •21-'51 
($7,000  every   5   years.) 

Road-Impt.  Bonas. 

5s  '11     J-J     $25,000 1921 

5s  '10     J-J       25,000c--Jan  1  •22-'31 

-.s  '12  ...      50.000 

5s  '14  J-J  13 ,500c.. Jan  1  '21-'29 
5s  '15  J-J  7, 500. -July  1  '29-'33 
BOND.  DEBT  May  18  20    $226,000 

Floating  debt 60,000 

Tot.ass'dval.'20  (40%act)  17,805,161 
State&Co.tax(perSl, 000) '20819. 90 -H 
Popuiation  in  1910 28.669 

♦INT.  at  Co.  Commrs.'  office. 


EASTON, 

This  city  is  in  Talbot  County. 
BOND.  DEBTMarSl '20.  $192,997 

Floating  debt 21 ,144 

Assessed  val.  1920 2,880.000 

Tax  rate  (per  $1,000)  1919 $7.50 

Population.  1910,  3,083;  1920,  3,442 


ELKTON. 

This  city  is  in  Cecil  County. 

Water  Works  Bonds  (Tax-Free). 
5s  '19  .s-a  .1*80, 000c. Sept  1  '24-'69 
(Due  $8,000  each  5  years.) 

Sewer  Bonds. 

5s  '19     J-D   *20,000 Dec   1  1944 

BOND.  DEBT  Jan  1  '20--  3.100,000 

Assessed  value  1919 1,824,343 

Town  tax  rate  (per  $1,000) $6.00 

In.  payable  at  the  National  Bank 
of  Elkton. 


FREDERICK. 

The  county  seat  of  Frederick  Co. 
Inc.  in  1817. 

Refunding  Bonds. 
4^s'17  A-O.$369,000c 

(For  maturity  see  V.  106,  p.  835.) 
Reservoir  (Red.  after  July  1  1904.) 
48  J-J    $35, 000c- -.July  1  1924 

Water  and  Funding  Bonds. 

f$16,0O0c-Aug  1  '20-'35 

4Hs'16  F-A     20,009c-Aug  1  '36-'45 

I     1,000c...  Aug  1  1946 

Water-Works  Impt.  Bonds. 

4)48'11  J-J     $30.000c---July  1  1951 

(Optional  after  July  1  1931) 

Funding  (Red.  aff  May  1  1930). 

4Hs'10  M-N$64.000c..-May  1  1950 

BOND.  DEBT  June  1918.  $548,000 

Sinking  fund 20.875 

Tax  val. '16  (abt.7-10act)-8.402.110 
City  tax  (per  $1,000)  1918---$10.00 

Population  In  1910 10,411 

INT.  at  Citizens'  N.Bk.. Frederick. 


FREDERICK  COUNTY. 

Frederick  is  the  county  seat. 
Bonds  are  all  exempt  from  county 
and  municipal  ta-\atlon. 

Flood  &  Bridge  (Red.  aft.  1910). 
4s  g         M-N$44,000c 1930 

Refunding  Almshouse  Bonds. 

3Hsg    J-J  $123,700c 1940 

(Subject  to  call  after  1920) 

School  (Red.  beg.  aft.  15  yrs.fr.  iss. 
43^s'10  A-O  $75,000c---Oct  1  1940 
tKs'12  M-S    25,000c- --Sept  1  1942 

43^sl3  M-N   25,000 May  1  1943 

43^s'12  M-N  25,000c--. May  1  1942 
43^s'14  M-N  36, 000c. -. May  1  1944 

Refunding  Bridgs  &  Turnpike. 

3!^s        .--    $65,000 

Jail  bonds  4s .$25,000 

BOND.  DEBT  May  28 '15.  $426,700 
Total  assessed  val'n  1919.39,869.118 
State&Co.tax(per  $1,000)  '20.817.80 
Population  in  1910 52,673 

INT.  at  Citizens'  N.Bk. .Frederick. 


FROSTBURG. 

Tills  city  is  in  Allegany  County. 
Inc.  1870  Population  1910,  6.028; 
1919  (est.),  7,000.  Bonds  are  tax- 
exempt. 

Ref.  Water  (Red.  after  1904). 

4s  J-J     $47.000c 1929 

BOND.  DEBT  April  1920.     $47,000 

Floating  debt -_      31,000 

Sinking  fund  (water) 10,000 

Tax  valuation  1919 3,700,000 

(Assessment  about  75%  actual  val.) 
City  tax  (per  $1,000)  1919 $5.00 

INT.  at  First  N.  Bk.,  Frostburg. 


HAOERSTOWN. 

County  seat  of  Washington  Co. 
Founded  1762.  Inc.  as  Hagerstown 
in  1822.  Ordinance  was  passed  in 
May  1918  authorizing  $850,000  5% 
bonds  for  the  purchase  of  the  plant 
of  the  Washington  County  Water  Co. 
V.  106,  p.  2041,  Pop'n  1910,  16.507. 
1920,  28,029. 

Sewer  Bonds. 

4Hs'16  J-J  $280.000 1922-1928 

4>^s'19  J-J     200,000. -July  1  '36-'45 

Sewerage  &  Disposal  Plant  Bds. 

/260.000c- July  1  '46-'58 

4Msg'19J-Jl    10, 000c... July  1  1959 

Water  Bonds. 
5s '18     ...  $850,000- -Oct   1    'SS-'SZ 

Park  Bonds. 
4>^s'15  J-J     $65,000. -Jan   1   '25-'34 

Electric-Light  Bonds. 
4s  J-J     $44,000r--JuIy  l'20-'63 

Street-Paving  Bonds. 
4s  J-J      Sl,7.50r--July  l'20-"27 

Drainage  Bonds. 
4s  '06     J-J       S3,500r--Jan  1  •21-'22 

Drainage  and  Street  Bonds. 
4s  J-J     $l2.000r-July  1  ■20-'25 

BOND.  DEBT  Nov  20  ■19S2.077,600 
Tax  value  1919  i2-3  .act.).  18.283,673 
Total  tax  (per  $1,000)  1919-. .$17.40 

INT.  payable  In  Hagerstown. 
Bds.  exempt  from  city  &  county  tax. 


JULT,  1920.] 


DISTRICT  OF  COLUMBIA— DEBT  OF  DISTRICT. 


113 


HAVRE  DE  GSACE. 

This  city  is  in   Harford  County. 
Inc.  as  a  town  in  1876,  city  1878. 

5s  '02     J-D     $4, 000c 1932 

(Subject   to   call   June   1912) 
*--  Street-Itnpt.  &  Fire»Ser.  Bonds. 
5s  '08     J-D  $20,000c-.. June  1  1938 
(Subject  to  call  after  June  1   1918) 
f    Sewer  Bonds. 

5s  '05     J-D   S20.000C 1935 

r    Funding  Hose-House  &  St.  Bds. 

5s  '10     J-D  $27,000c 1930 

(Subject  to  call  after  1920) 
BOND.  DEBT  Mar  1  '20.    $71,000 

Sinkingfund 3,124 

Assess,  val.  real 2,238,598 

Assess,  val.  franchise 315.000 

Ass'dval'n  1919  (60%  act.)  2,553,598 

Tax  rate  (per  $1,000)  1919 S8.,50 

Population,  1910,  4,212;  1920,  4.374 

INT.    at    Citizens'    Nat.    Bank, 
Havre  de  Grace. 


KENSINGTON. 

This  town  is  In  Montgomery  Co. 
BOND.  DEBT  Apr  26  1920-150,400 

Floatingdebt 3,000 

Assessed  valuation,  real 169.000 

Assessed  val'n,  personal 323,430 

Other  assessable  property 11,900 

Tot.  val.  '19  (60%  act.) 504.330 

Tax  rate  (per  $1,000)    1920 $5.00 

Pop'n    1910,   689;    1919(est.),      732 

KENT  county! 

Chestertown  is  the  county  seat. 

Public  School  Bonds  (Tax-free). 

5s  '15     J-J       $2,000c 1920-1921 

<^s '15     J-J      48,000c 1920-19.35 

5s  '16     F-A     16.000. -Aug  1  '20-'34 
6s  ---         7,000 

Refunding  Bonds. 

4s  ---      $3,000 

TOTAL  DEBT  May  1919_-S78,000 
Total  assessed  val'n  1919-12,350,560 

Tax  rate  (per  $1,000)  '20 .$25.10 

Population  in  1910 16,957 


LAUBEL. 

This  city  is  in  Prince  George's  Co. 
Incorp.  1870.     Pop'n  1910.  2,415. 

Sewer  Bonds. 
5s  '14     J-J    $52,000 July  1  1954 

Water  Bonds. 
5s  '14     ,T-J    .$23,000 July  1  1954 

Funding  Bonds. 
5s  '14     J-J       $5,000 July  1  1954 

Elec.  Light  &  Water  Bonds. 

4s  J-J    $45,000r 1938 

5s  "08     A-O     15,000c. --Oct    1  1948 
BOND.  DEBT  Feb  1915..  $152,500 

Sinking  fund 18,192 

Assess,  val.  (abtact) 1,144,370 

City  tax  (per$1.000)  1916 $9.90 

INT.  at  Laurel  City  Nat.  Bank. 


MONTGOMEEY  COUNTY. 

County  seat  Is  RookvUle. 
6s  J-J     f$18,000_JuIy  1  ■20-'37 

1   10.000. July  1  *38-'47 

Road  Bonds  (Tax-exempt) 
4s  '99     J-J     $14, 17.5c-. Jan  1  •21-"47 
4s  '09     A-O       8,100c.-Oct  1  '20-'28 
43  '09     J-D        l,.500r.-Dec  1  •20-"21 
4s  '11     F-A       7,200r.Aug  1   '20-'31 

4K8'12  F-A       5.000c 1920-1924 

4>^s'12  Ann     28,000c 1920-1947 

43^s'13  F-A       8,000c.Aug  1   •20-'38 

6s  '14     F-Af     9,000c 1920-1929 

I     5,000c 1920-1925 

4J4s  16  ...      66,500--$2,500  yearly 

43^s'17  J-J       18,000c 

(Due  $1,000  yearly  on  July  1.) 

6s  '18     A-O       9, ,500 1920-1938 

6s  '18     A-O       7,500 1928 

School   Bonds   (Tax-exempt). 
4s  04     A-O  $13,000r.-Oct  1  •20-'32 
4s    10     P-A       3,00Or..Aug  1  '20  '22 
6s    14     A-O     43.000c..Oct  1  ■20-'34 
5s  '14     A-O       5, 000... Oct  1  •20-"30 

4Hs'16  .--      52.000 $2,000  yrly 

BOND.  DEBT  Apr  13  '20-  $330,700 

Sinkingfund _  27,000 

Assess,  val.,  real  estate--. 28.484,330 

Assess,  val.,  personal 3,505,.575 

Other  assess,  prop 4,178,060 

Tot.asses.val.'19(80%act.)36. 167,965 

Tax  rate  (per  $1,000)  '20 $11.90 

Pop.  1910,  32,085:  1916  (est.),  35,000 

INT.  on  road  bonds  of  '09,  12,  '13 
and  '16  and  school  bonds  of  1910  and 
$7,500  of  1914  at  Farmers'  Bankg.  & 
Tr.  Co.  in  Rockville;  other  loans  at 
Montgomery  Co.  N.  Bk.,  Rockville. 

OAKLAND. 

This  town  is  in  Garrett  County. 

Street  paving  bonds $4,000 

Water  and  sewer  bonds-   ..       39,000 
BOND.  DEBT  May  1  '17-       38,000 

Assess,  val.  real 1,116.358 

Assess,  val.  personal 35,000 


Total  assess,  val.  '17  (abt. 

75%  actual) $1,141,258 

Tax  rate  (per  .$1,000)  1917 $7.00 

Pop'n  1910,  1,366;  1917  (est.),  1,800 

OCEAN   CITY\ 
This  town  is  in  Worcester  County, 

Refunding  bonds $30,000 

Sewer  bonds 14,000 

BOND.  DEBT  Apr  14  '20-    $44,000 

Floatingdebt- 11,300 

Water  debt  (incl.) 20,000 

Assess  .val.  1919  (act.  val.).  702,529 
Tax  rate  (per  $1,000)  1919-.-$10.00 
Pop'n  1910.  476:   1919   (est.),   1,000 

POCOMOKE  CITY. 

This  city  is  in  Worcester  County. 

Street-lmpt.  Bonds  (tax-free). 
5s  '12     J-J    $35, 000c --.July  1  1952 

(Optional  beg.  July  1  1932.) 
Water  &  sewer  bds.  (1898).     $25,000 
Refundmg  bonds  (1902)--.       13,000 
Floating  debt  bonds  (1908)       12.000 
BOND.  DEBT  June  4  1920      85,000 

Floating  debt 12,000 

Sinking  fund  - 7,989 

Assess,  val.  1919 1,594,476 

Tax  rate  (per  $1,000)  '19 $10.00 

Population  in  1910 2,369 

PBINCE  GEORGE  S  COUNTY. 

Upper  Marlboro  Is  tlie  county  seat. 
.\11  bonds  except  5s  of  1910  are  tax- 
free.     Pop'n    1910.   36.147. 

Sanitary  Commission   Bonds. 
5s  '17     J-J      $4,800-. July  1  •19-'42 

County  Bonds. 
53  '92     J-J  §S74,500c.-.July  1  1922 
5s  '08     .—    zl2, 000c... July  1  1928 

School  Bonds. 
53  '08     M-N  $8,000c...May  1  1938 

5s  '00     July       3,200c 

53  '04     July     10. 000c... July  1  1934 

5s  '10     ---    116,000 May  1  1940 

5s  '14     M-N  47, 500c... May  1  1944 

.5s  '17     M-N  35,000 Nov  1  1947 

5s  '19     J-J       50,000 July  1  1949 

Road  Machinery  Bonds. 

5s  '10     M-N$16.000 May  1  1940 

BOND.  DEBT  Oct  1917.     $110,000 

Sinkingfund. 9,939 

Total  assessed  val'n  1919-24,059.020 
County  tax  (per  $1,000)  1920.813.40 

INT.  on  bonds  marked  (§)  at  Citi- 
zens Nat.  Bank,  Bait.;  (x)  at  office 
of  County  Commissioners;  on  others 
at  First  Nat.  Bank  of  So.  Md.. 
Upper  Marlboro. 

QUEEN  ANNEi  COUNTY. 

Centerville  is  the  county  seat. 

School,  Road  &  Bridge  (lax-free.) 
5s  '12     J-J    $54.150-.July  I  '19-'37 

Bridge  bonds $8,000 

Jail  bonds 4,000 

Road-equipment    bonds..  9,000 

BOND.  DEBT  Apr  14  '17  144.000 
Total  assessed  val'n  1919-13.071.337 
Tax  rate  (per  $1,000)  1920.--$16.20 
Population  in  1910 16.839 

INT.  payable  at  Centerville. 

ROCKVILLE. 

This  town  is  in  Montgomery  Co. 
Water  &  Light  Bonds. 
-s  ...    .$20,500 

Sewer   Bonds. 

53  "14     M-N$47,000 Part  yearly 

-s  -.-        3,000 

BOND.  DEBT  May  11  '20.  .$69,000 
Assessed  valuation  1919  .. .1,200, 000 
Tax  rate  (per  $1,000)  1919. ..$10.60 
Population  in  1910.- 1,131 

SALISBURY. 

This  town  is  in  Wicomico  County. 
BOND  DEBT  June  18 '19.    $61,000 

Floating  debt-. 10,000 

Sinkingfund 7,200 

Assessed  valuation,  real 6,200,000 

Other  assessable  property.- 1 ,000,000 
Assessed  valuation  1918- --7,200,000 

(Assessment  80%  actual.) 
Tax  rate  (per  $1,000)   1918---$5.80 
Pop'n  1910,  6,690;  1918  (est.),  8,000 


SOMERSET  COUNTY. 

Princess  Annp  is  the  county  seat. 

School  Bonds  (tax-exempt). 

4Hs'98  A-O      $9,000 1919-1924 

4!^s'02  A-O     18,000c 1923 

4i^s'10  A-O     25,000c-. Apr  1  ■25-'49 

Court-House  Bonds  (Tax-exempt) 

4Hs'04  A-O  $30.000c -1925 

BOND.DEBT  Aprl4  1919  $82,000 
Assass,  val.  real  •&  perl  '18.9, 108. 635 
Other  assessable  property..  1,166, 354 
Tot.ass'd  val.'19(80%act.)   9,36'),2r0 

Co.  tax  (per  $1,000)  '20 $19. .50 

Population  in  1910 26.4,55 

INT.  at  Bank  of  Somerset  and 
People's  Bank  of  Somerset  County 
in  Princess  Anne. 


Easton  is  the  county  seat. 

Road  and  Bridge  Bonds.         , 
4J^s'16  ...    $48, 000— $2, 000  JulV  1 

each  year 

County  High-School  Bonds. 

4Hs'94  ...    $13,000 Aug  1  1924 

(Subject  to  call  after  Aug.  1  1914.) 
5s  '14     ...      $8.000-.July  1  •19-'26 

Consol.  Redemption  Loan. 
4s  '02     ...      .$8, 000 -.Apr  1   '20-'27 

St.  Michaels  Primary  School. 
4s  '06     -..      $4,000-.JuIy  1  ■19-'26 

Bridge  Bonds. 
4s  '10  ...  $3, .500- -June  1  '20-'26 
5s  '13  -_-  18,000. .Mar  1  '20-'28 
BOND.  DEBT  July  1  '20  $89,500 
Assessed  valuation  1920..  13, 868, 000 
Tax  rate  (per  $1,000)  1920 -..$15., 50 
Population  in '10, 19,629;  '20,  18,306 


WASHINGTON  SUBURBAN  SAN- 
ITARY DISTRICT. 

(P.  O.  address  611  F  S*-.,  N.  W., 
Washington,  D.   C.) 

Sewer  &  Water  System  Bonds. 

5s  '18     J-J    $50,000 30  years 

5s  '19     J-J    750,000c&r.Julv  1  1969 

(Optional  July  1  1949.) 

BOND.  DEBT  July  1919.  ^.800,000 

Sinkingfund 5,600 

Assess,  val.  real  estate-.. 25,000, 000 

Assess,  val.  personal 2,000,000 

Total     assess,     val.      1920 

(act.  val.) 27,000,000 

Tax  rate  (per  $1,000)  1920 $5.10 

Population  in  1920  (est.) 40,000 

Prin.  and  int.  payable  at  Mercan- 
tile Trust  &  Deposit  Co.,  Baltimore. 


WESTERNPORT. 

This  town  Is  in  Allegany  County. 
Inc.    1858.     Bonds  are  tax-exempt. 

Funding  and  Impt.  Bonds. 
,5s  '16     M-NS20,000c 1941 

(Subject    to    call    after    1931.) 

Water-Works  Bonds. 
53  g  '11  M-N$65,000c...May  1  1941 
(Subject  to  call  beginning  May  1916) 

Bridge,  Sewer  and  Paving. 
5s  '11     M-N$25, 000c- -.May  1  1941 
(Subject  to  call  beginning  May  1916) 
BOND.DEBT   Feb  1  1920  $118,000 

Sinking  fund  (about) 7,000 

Water  debt  (incl.  above)..  65,000 
Ass'd  val.  '13  (abt.  ?i  act.). 1.029,787 
Population  in  1910 2.763 

INT.  at  Merc.Tr.&Dep.Co..  Bait. 


WICOMICO  COUNTY. 

Salisbury  is  the  county  seat. 
Bonds  are  exempt  from  county  and 
municipal  taxes.     Pop'n  '10,  26,815. 

School  Bonds. 
4s  '10     J-J    $14,OO0c..Jan  I  '19-'26 
4J^s'12  J-J       20,000c.. Jan  1  ■20-'29 
4J'^s'14  J-J       25,000c.. Jan  1  '26-'38 
BOND.  DEBT  Apr  1  '16.       $67,000 

Floatingdebt 25,000 

Total  assessed  val.  1919.. 16, 673,294 
State&Co.tax(per  $1,000)  '20-$16.34 
INT .  at  Townsend  Scott  &  Son .  Bait. 


WORCESTER  COUNTY. 

The  county  seat  is  Snow  Hill. 
BOND.  DEBT  Apr  1919-     $112,500 
Assess,  val.  '19  (75%  act.)  14,139,822 
Tax  rate  (per  $1,000)   "20--. $15.00 
Population  in  1910 ...21,841 


District  of  Columbia. 

(INCLUDING  THE  LATE  CORPORATION  OP  WASHINGTON.) 

On  July  1  1878  the  duties  of  the  Sinking  Fund  Commissioners  of  the 
District  of  Columbia  were  transferred  to  the  Treasurer  of  the  United 
States,  and  since  that  date  Congress  has  appropriated  annually  a  sum  suf- 
ficient to  pay  not  only  the  interest  on  the  District's  bonds,  but  also.  It  is 
believed,  sufficient  to  extinguish  the  entire  debt  of  the  District  upon  the 
maturity  of  the  3.65%  loan,  in  1924.     Bonds  are  tax-exempt. 

Name  and  Purpose  of  Loan.  — Interest  Principal 

District  of  Columbia.  %  Payable.  When  Due.     Outstanding. 

*50-year  funding.  1874,  c&r 3.65    P-A  Aug.  1  1924     $5,533,950 

(payable  in  currency) . 

*The  faith  of  the  United  States  was  pledged  to  secure  the  payment  of 
the  Interest  on  these  bonds  and  to  maintain  a  sinldng  fund  sufficient  to 
redeem  them  all  by  maturity.  The  issue  was  limited  to  $15,000,000  and 
is  exempt  from  taxation  by  Federal,  State  or  municipal  authority.  Of  the 
$15,000,000  bonds  authorized  and  issued,  ,$9,466,050  have  been  retired  to 
date,  leaving  $5,533,950  outstanding.  The  coupon  bonds  are  for  $50  and 
$500  each,  the  registered  bonds  $1,000  and  $5,000  each. 

INTEREST  on  the  bonds  is  paid  at  the  United  States  Treasury  in  Wash- 
ington and  at  the  Sub-Treasury  in  New  York. 

TOTAL  DEBT.—  Apr.  1  '20.  July  1  '18.  July  1  '16.  Oct.  1  "15 
Total  funded  debt $5,533,950     $5,579,750     $6,179,900     $6,521,000 

On  July  1  1878,  when  the  duties  of  the  Sinking  Fund  Co  nmissioners 
of  the  District  were  transferred  to  the  Treasurer  of  the  United  States, 
the  total  debt  was  $22,106,650. 

Below  we  give  the  figures  of  assessed  valuation  of  real  estate  and  personal 
property.  The  tax  rates  shown  in  the  tables  are  those  levied  on  real  estate 
values.  The  rate  of  tax  on  personal  property  varies,  ranging  in  1916  from 
\]4%  to  as  high  as  6  %  on  the  gross  earnings  of  national  banks  and  trust  cos 

ASSESSED  VALUATION —          Bate  of  Tax    *Personal  Total  Assessed 

Year —                               Real  Estate,    per  $1,000.    Properly.  Valuation. 

1919 $414,610,691  $15. 00  $349,732,960  $764,343,651 

1918 410,173,609  15.00     358,520,611  768,694,220 

1917 402,099,232  15.00  55,9,89,0,88  458,088,310 

1916. 394,209,904  15.00  52,564.563  446,774,467 

1915 390,098,849  15.00  51,341,826  441,440,675 

1914 345,124,144  15.00  48,803,414  393.927,558 

1913 339,198,990  15.00  47,653,486  386,852,476 

1912 -.  330,332,487  15.00  44,575,063  374,907,550 

1911... - 293,389.839  1500  42,262,672  335,652,511 

1910 285,153,771  15. 00  38,802,982  323.956,753 

1909--. 276,590,774  15.00  35,591.683  312,182,457 

1908- 255,324,834  1500  33.903,438  289,228,272 

1907 247,306,494  15.00  31,507,929  278.814,423 

1906 239.461,985  15.00  28,669.302  268,131,287 

1905.- .- --  217,608,296  1500  26..575.819  244.184,115 

1900 176,567,549  15.00  14,391,4:38  190,958.987 

1890 137,626,419  15.00  11,023,167  148,649,586 

1885 93,502.464  15,00  12,795,934  106,298,398 

*  The  assessment  on  personal  property  includes  both  tangible  and  In- 
tangible property,  the  rate  of  taxation  ranging  from  3-10  of  1%  to  6%. 

POPUL.\TION. — In  i920.  437.4 14:  in  1915  the  estimated  population  was 
357,749  (including  98.809  negroes):  in  1910  it  was  331,069  (including  94,446 
negroe»s);  in  1900,  278,718  (including  86,702  negores);  in  1890,  230,392;  in 
1905   (estimated),   323,123. 
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State  of   Ohio. 

IT3 

DEBT,  RESOURCES,  ETC. 

Admitted  as  a  State  (Act  April  30  1802) Feb.  19  1803 

Total  area  of  State  (square  miles) 41,060 

State  Capital _ Columbus 

Governor  (term  exp.  2d  Mon.  Jan.  1921). .James  M.  Cox 
Sec.  of  State  (term  exp.  2d  Mon.  Jan.  1921)_Harvey  C.  Smith 

Auditor  (term  exp.  2d  Mon.  Jan,  1921) A.  V.  Douahey 

Treasurer  (term  exp.  2d  Mon.  Jan.  1921)  Rudolph  W.  Archer 
Attorney-General John  G.  Price 

LEGISLATURE. — Legislature  meets  biennially  in  odd  years  on  the  first 
Monday  in  January.     There  is  no  limit  to  lengfh  of  sessions. 

HISTORY  OF  DEBT. — For  historical  details  of  Ohio's  State  debt  from 
1825  to  1894  see  "State  and  City  Supplement"  of  April  1894,  page  75. 

TOTAL  DEBT,  ETC. — With  the  exception  of  $1,665  domestic  loan 
bonds,  Interest  on  which  has  ceased,  Ohio  has  no  funded  State  debt  at 
present,  the  last  S200,000  bonds  having  been  retired  on  July  1  1903.  The 
total  bonded  debt  on  Nov.  15  1902  was  $201,665;  in  1901  it  was  $451,665; 
In  1900  was  $701,665:  In  1885.  $3,720,229;  In  1880,  $6,476,805;  in  1871, 
$9,022,721;  in  1861,  $14,897,273;  in  1851,  $17,563,329. 
COMPARATIVE  STATEMENT  OF  THE  STATE  AND  LOCAL  DEBTS 


Funded  State'debt  (loans) 

Irreducible.State.debti(trust  f 'ds) . 


June  30  '19. 

*$1,665 

5,364.930 


June  30  '18. 

*$1,665 

5,356,311 


June  30  .17. 

*$1,665 

5,376,097 


Local  Debts — 

Debts  or  Counties $70,656,077  §66,252,252  $62,382,052 

Debts  of  cities,  1st  &  2d  class 269,202,813  260,483,704  252,050,255 

Debts  of  incorporated  villages 28,119,388  27,823,871  27,291,734 

Debts  of  townships 10,749,961  10,305,701  10,829,345 

Debts  of.special  school  districts...  77,759,200  68,985,267  61,610,132 


Total  localTdebts _.. $456,487, 442 

*  Interest   ceased    1871. 

POPULATION  OF  STATE  (U.  S.  Census)- 


$434,047,798   $414,163,520 


1910 4,767,121 

1900... 4.157,545 

1890 3,672,329 

1880 ...3,198,062 


1830 937,903 

1820 581,295 

1810 230,760 

1800... 45,365 


1870 2,665,260 

1860 2,239.511 

1850 1,980.329 

1840 1,519,467 

ASSESSED  VALUATION. — The  assessed  valuation  of  real  and  personal 
property  in  the  State  has  been  as  follows: 
Years.  Real  Estate 

1919 §5,669,161,740 

1918 5.424.872,785 

1917 5.277,179.601 

1916 4,850.118.173 

1915 4,725,344.168 

1914 4.570,962,541 

1912-- 4.335.665.521 


Personal  Property.         Total. 

,930,425,185    *.S9,599,586,925 


3,643,290,255 

3,265,554,559 

2.847,512,059 

2.041.159,387 

2.966.524.440 

2.145,393,637 

1.927.863.876 

827.370,943 

680,805,888 

5.59, 849, .507 

543,833,165 

458,166,134 

459,884.861 

248.408.290 

98.487.502 

27.038,895 

14.589,335 


"9,068,163.040 

*8, 542, 731, 160 

♦7,697,630,232 

*7 ,366,503,555 

♦7.637.486.981 

*6.481,059,158 

*6. 20 1.303 ,588 

2,484,315.574 

2.163.601.593 

1.834,053,228 

1,778.138.477 

1,558.215.965 

1.167.731,697 

888,302,601 

439.876.340 

112.326.156 

64.675,578 


1911... 4,273.439.712 

1910 1.6.56,944.631 

1905 1.482.795.705 

1900 1.274.203.721 

1890- 1.232.305,312 

1880- 1,102,049.931 

1870 707,846.836 

1860 639.894.311 

18.50. 341. .389.838 

1840 85.287.261 

1830 50,086.250  

•Property  assessed  at  full  value  (see  note  below). 

State  tax  fper  $1,000)  for  1901.  $2.89:  1903,  1904  and  1905  was  $1.35: 
J«»  1906.  1907.  1908.  1909  and  1910.  $1,345:  1911.  1912,  $0,451:  1913  and 
1914.. $0,961;  1915,  1916,  1917,  1918,  1919,  $0.45,  and  1920,  $0.65. 

In  order  to  raise  sufficient  revenue  under  these  decreased  rates  of  taxa- 
tion ,  assessment  of  property  was  generally  raised  to  its  full  value  beginning 
with  1911. 

COINCIDENTAL  TAX  AMENDMENT.  Section  2  of  Article  XII.. 
which  took  effect  Jan.  1  1913.  requires  the  taxing  authority  of  any  political 
subdivision  of  the  State  proposing  to  issue  bonds  to  provide  at  the  time  the 
Issue  of  bonds  is  authorized  for  levying  and  collecting  annually  by  taxation 
an  amount  sufficient  to  pay  the  Interest  on  the  bonds  proposed  to  be  issued 
and  to  provide  for  their  final  redemption  at  maturity.  See  V.  98,  p.  704. 
for  Supreme  Court  decision  concerning  this  section. 

CLASSIFICATION  TAX  INVALID.— Although  a  constitutional 
amendment  for  the  classification  of  property  for  taxation  was  adopted  by 
W,^  ?®°P'e  on  Nov.  5  1918  by  a  vote  of  479,420  "for"  to  371.176  "against" 
SV  l^'-.J?-  2305),  the  Ohio  State  Supreme  Court  on  .Tan.  28  1919  ruled  out 
all  classification  of  property  for  taxation.  The  Court  divided  four  to  three. 
1  he  point  at  issue  was  whether  the  classification  amendment  as  adopted 
ny  the  people  had  really  become  part  of  the  constitution.  The  majority 
aecislon  was  that  it  had  not,  the  opinion  of  the  four  judges  being  that  it 
was  m  irreconcUable  conflict  with  another  tax  amendment,  the  so-called 


Shinn  amendment.  Intended  to  exempt  mortgages  from  double  taxation, 
and  that  it  was  improperly  submitted. 

Both  were  proposals  to  amend  the  same  constitutional  section.  Section  2 
of  Article  XII.  The  voters  indorsed  both,  but  the  Shinn  amendment  re- 
ceived the  larger  vote.  As  a  result  of  this  decision  the  Shinn  amendment 
became  a  provision  in  the  State  constitution  and  classification  is  defeated. 
The  Shinn  amendment,  in  providing  for  exemption  of  mortgages  from  double 
taxation,  retained  the  language  now  in  the  constitution,  that  property  shall 
be  taxed  by  uniform  rule.  The  classification  amendment  provided  for 
classifying.  Plainly  both  could  not  prevail  when  considered  in  connection 
with  the  whole  section  of  the  constitution.  That  was  the  reasoning.  V. 
108.  p.  698. 

TAXATION  OF  MUNICIPAL  BONDS.— State  and  municipal  bonds 
issued  since  Jan.  1  1913  are  taxable  imder  Sec.  2  of  Article  XII  of  the 
State  constitution.  Issues  made  prior  to  Jan.  1  1913  are  exempt  from 
taxation.  A  constitutional  amendment  exempting  from  taxation  municipal 
bonds  issued  subsequent  to  Jan.  1  1916  was  defeated  Nov.  2  1915. 

DEBT  LIMITATION.— F/Ssr,  As  to  the  State's  power  to  contract  debt; 
this  is  regulated  under  the  first  five  sections  of  Article  8  of  the  con- 
stitution.    We  insert  thess  five  sections  in  full. 

SECTION  1.  (Debt  Limitedto  Seven  Hundredand  Fifty  Thousand  Dollars.) 
The  State  may  contract  debts  to  supply  casual  deficits  or  failures  in  revenues 
or  to  meet  expenses  not  otherwise  provided  for;  but  the  aggregate  amount 
of  such  debts  direct  and  contingent,  whether  contracted  by  virtue  of  on« 
of  more  Acts  of  the  General  Assembly,  or  at  different  periods  of  time, 
shall  never  exceed  $750,000;  and  the  money  arising  from  the  creation  of 
such  debts  shall  be  applied  to  the  purpose  for  which  it  was  obtained  or  to 
repay  the  debts  contracted  and  to  no  other  purpose  whatever. 

SECTION  2.  (Additional  and  for  What  Purpose.)  In  addition  to  the 
above  limited  power,  the  State  may  contract  debts  to  repel  invasion,  sup- 
press insurrection,  defend  the  State  in  war,  or  to  redeem  the  present 
outstanding  indebtedness  of  the  State:  but  the  money  arising  from  the 
contracting  of  such  debts  shall  be  applied  to  the  purpose  for  which  it  was 
raised  or  to  repay  such  debts,  and  to  no  other  purpose  whatever;  and  all 
debts  Incurred  to  redeem  the  present  outstanding  indebtedness  of  the 
State  shall  be  so  contracted  as  to  be  payable  by  the  sinking  fund  herein- 
after provided  for  as  the  same  shall  accumulate. 

SECTION  3.  (The  State  to  Create  No  Other  Debt.)  Except  the  debts 
above  specified  In  Sections  1  and  2  of  this  article,  no  debt  whatever  shall 
hereafter  be  created  by  or  on  behalf  of  the  State. 

SECTION  4.  (Credit  of  State;  the  State  Shall  Not  Become  Joint  Owner  or 
Stockholder.)  The  credit  of  the  State  shall  not  in  any  manner  be  given  or 
loaned  to  or  In  aid  of ,  any  individual,  association  or  corporation  whatever; 
nor  shall  the  State  ever  hereafter  become  a  joint  owner  or  stockholder  la 
any  company  or  association  in  this  State  or  elsewhere  formed,  for  any 
purpose  whatever. 

SECTION  5.  (No  Assumption  of  Debts  by  the  State.)  The  State  shall 
never  assume  the  debts  of  any  county,  city,  town  or  township,  or  of  any 
corporation  whatever,  unless  such  debt  shall  have  been  created  to  repal 
Invasion,  suppress  insurrection,  or  defend  the  State  In  war. 

SECOND,  As  to  Cities,  Towns,  Counties,  &c.,  so  far  as  the  constitution 
affects  the  power  of  the  Legislature  to  authorize  these  municipalities  to 
create  debt,  the  limitations  are  found  In  Section  6  of  Article  8  and  In 
Sections  1.  2  and  6  of  Article  13.  (1)  Section  6  of  Article  8  forbids  the 
General  Assembly  to  authorize  cities,  &c.,  to  become  stockholders  In  or 
to  raise  money  or  loan  credit  to  aid  corporations,  &c.  (2)  Sections  1  and  3 
of  Article  13  forbid  the  passing  of  Special  Acts  and  require  General  Acts 
for  conferring  corporate  powers.  (3)  Section  6  of  Article  13  provides  that 
the  General  Assembly  make  provision  for  the  organization  of  cities,  etc.. 
by  general  laws  and  restrict  their  debt-making  power.  These  sections  ara 
as  follows: 

ARTICLE  8,  SECTION  6.  (Counties,  Cities,  Towns  or  Townships  Not 
Authorized  to  Become  Stockholders,  &c.)  No  laws  shall  be  passed  authorizing 
any  county,  city,  town  or  township,  by  vote  of  its  citizens,  or  otherwise, 
to  become  a  stockholder  in  any  joint-stock  company,  corporation  or  asso- 
ciation whatever,  or  to  raise  money  for,  or  loan  Its  credit  to,  or  in  aid  of, 
any  such  company,  corporation  or  association:  provided,  that  nothing  in 
this  section  shall  prevent  the  insuring  of  public  buildings  or  property  in  mutual 
insurance  associations  or  companies.  Laws  may  be  passed  providing  for  the 
reoulatlon  of  all  rales  charged  or  to  be  charged  by  any  insurance  company,  cor- 
poration or  association  organized  under  the  laws  of  this  State  or  doing  anu 
business  in  this  State  for  profit.  [That  part  of  the  above  section 
given  In  Italics  was  added  by  an  amendment  adopted  Sept.  3  1912.  V.  95, 
p.  766.) 

ARTICLE  13.  SECTION  1.  (Corporate  Powers.)  The  General  Assembly 
shall  pass  no  Special  Act  conferring  corporate  powers. 

SECTION  2.  (Corporations — How  Formed.)  Corporations  may  be 
formed  under  general  laws;  but  all  such  laws  may,  from  time  to  time  be 
altered   or  repealed. 

SECTION  6.  (Organization  of  Cities,  &c.)  The  General  Assembly  shall 
provide  for  the  organization  of  cities  and  Incorporated  villages  by  general 
laws  and  restrict  their  power  of  taxation,  assessment,  borrowing  money, 
contracting  debts  and  loaning  their  credit,  so  as  to  prevent  the  abuse  of 
such  power. 

One  at  first  sight  would  infer  from  Section  6,  Article  8, above  cited,  that 
cities  could  not  subscribe  to  the  stock  of  or  loan  money  to  railroads,  as 
railroads  are  corporations  and  joint-stock  companies.  That,  however.  Is 
not  a  correct  conclusion,  as  was  decided  in  the  case  of  Walker  vs.  The  City 
of  Cincinnati,  a  case  which  arose  under  an  Act  of  the  General  Assembly  of 
Ohio  entitled  "An  Act  relating  to  cities  of  the  first  class"  authorizing  any 
such  city  to  construct  a  line  of  railroad  therefrom  to  any  other  terminus 
In  that  State  or  in  any  other  State.  In  pursuance  of  the  authority  that  Act 
purports  to  give.  Cincinnati  undertook  to  build  the  Cincinnati  Southern 
Railroad.    To  test  the  legahty  of  that  proceeding  this  action  was  brought. 
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The  Court's  opinion  is  very  full  and  explicit,  the  conclusion  being  that  from 
"the  language  of  the  section.  It  Is  quite  evident  that  it  was  not  intended  to 
"prohibit  the  construction  of  railroads  nor  indeed  to  prohibit  any  species  of 
"public  improvements.  The  section  contains  no  direct  reference  to  railroads 
"nor  to  any  other  special  classes  of  Improvements  or  enterprises.  The 
"Inhibitions  are  directed  only  against  a  particular  manner  or  means  by 
"'which  under  the  constitution  of  1802  many  public  improvements  had 
"been  accomplished." 

In  compllauoe  with  Section  6,  Article  13  (cited  above) ,  which  provides 
for  the  organization  of  cities,  &c.,  by  general  law,  the  Legislature  made 
an  elaborate  classification  of  municipal  corporations,  which  was  In  existence 
for  years.  First  they  were  divided  Into  cities,  villages  and  hamlets.  Then 
cities  were  divided  Into  two  classes,  the  first  class  being  subdivided  Into 
three  grades  and  the  second  class  being  subdivided  Into  four  grades,  the 
grade  being  determined  by  population  according  to  the  last  Federal  Census. 
In  addition  many  special  laws  found  their  way  on  to  the  statute  books 
nominally  general  In  their  scope  but  really  so  worded  as  to  apply  to  only 
one  city.  In  June  1902,  however,  the  State  Supreme  Court  handed  down 
several  decisions  declaring  such  laws  special  legislation  and  therefore  un- 
constitutional. The  decisions  were  considered  to  be  of  such  broad  applica- 
tion that  the  Governor  called  an  extra  session  of  the  Legislature  for  the  pur- 
pose of  framing  a  new  general  municipal  code.  The  extra  session  convened 
Aug.  25  1902  and  after  a  session  of  nearly  two  months  passed  a  new  "munici- 
pal code" — a  document  too  lengthy  to  quote  In  these  columns.  We  would 
refer  our  readers,  therefore,  to  pages  994  and  995  of  the  "Chronicle,"  Nov.  1 
1902,  wherein  will  be  found  at  length  the  more  salient  points  of  this  Im- 
portant measure. 

It  remains  to  be  said  that  at  the  regular  session  of  the  Legislature  In 
1902  an  Act  popularly  known  as  the  "Longworth  Omnibus  bill",  was  passed 
and  subsequently  upheld  by  the  State  Supreme  Court.  This  Act  amends 
Section  2835,  2836  and  2837,  Revised  Statutes  of  Ohio,  relating  to  the  Issu- 
ance of  bonds  by  cities,  villages  and  other  municipal  corporations.  Under 
the  new  law  the  municipal  boards  of  legislation,  councils,  &o.,  may  by  two 
thirds  vote  Issue  bonds  for  certain  specified  purposes  to  tne  extent  of  1%  of 
the  assessed  valuation  yearly  (but  not  exceeding  4%  In  the  aggregate)  with- 
out submitting  the  question  to  a  vote  of  the  people.  Bonds  Issued  under 
this  Act  In  excess  of  1%  In  any  one  year  or  In  excess  of  4%  In  the  aggregate 
must  first  be  submitted  to  a  vote  of  the  people  and  carried  by  two-thirds 
of  those  voting  on  the  proposition;  but  a  net  debt  (bonds  less  sinking  fund) 
of  more  than  8%  In  the  aggregate  cannot  be  authorized  In  any  event.  The 
Act  as  amended  In  1906  will  be  found  In  the  "Chronicle"  May  26  1906,  page 
1224.  In  May  1910  the  law  was  further  amended  so  as  to  limit  the  bonding 
power  of  townships  and  municipal  corporations  to  5%,  instead  of  8%,  of 
the  tax  duplicate.  This  was  done  by  amending  Sections  3942,  394.5,  3948 
and  3954  of  the  General  Code,  making  them  read  as  folUows: 

Sec.  3942.  The  net  Indebtedness  Incurred  by  any  township  or  munici- 
pal corporation  for  the  purposes  mentioned  In  sections  3295  and  3939  of  the 
General  Code  shall  never  exceed  2  }^%  of  the  total  value  of  all  the  property 
In  such  corporation  or  township,  as  listed  and  assessed  for  taxation,  unless 
the  excess  ot  such  amount  Is  authorized  by  vote  of  the  qualified  electors 
of  the  township  or  corporation  In  the  manner  hereinafter  provided. 

Sec.  3945.  Such  limitation  of  1%  and  2H%  hereinbefore  prescribed 
ihail  not  aCect  bonds  lawfully  Issued  for  such  purposes  upon  the  approval 
of  the  electors  of  the  township  or  corporation. 

Sec.  3948.  Before  any  bonds  In  excess  of  such  limitations  of  1%  and 
2  J4%  are  Issued  and  tax  levied,  the  question  of  Issuing  them  shall  be  sub- 
mitted to  the  voters  ot  the  township  or  corporation  at  a  general  or  special 
election. 

Sec.  3954.  No  municipal  corporation  or  township  shall  create  or  Incur  a 
net  Indebtedness  under  the  authority  of  this  chapter  In  excess  of  5%  of  the 
total  value  of  all  the  property  In  such  township  or  corporation  as  listed  and 
assessed  for  taxation.  Bonds  Issued  In  good  faith  tor  such  purposes  which 
at  the  time  of  Issue  were  within  the  limitations  existing  at  the  time  of  such 
Issue  shall  be  valid  obligations  of  the  township  or  municipal  corporation 
which  Issued  them.  In  ascertaining  the  limitations  of  such  5%  and  of 
•uoh  2\^%,  all  such  bonds  shall  be  considered  except  those  specifically  ex- 
cluded by  Section  3946  of  the  General  Code. 

Note. — Some  doubts  having  arisen  as  to  whether  old  bonds  as  well  as 
"Longworth"  bonds  should  be  counted  In  figuring  the  8%  debt  limit,  a 
iult  was  brought  and  the  State  Supreme  Court  In  May  1906  held  that  only 
Buoh  bonds  as  may  have  been  Issued  subsequent  to  the  enactment  of  tiie 
"Longworth"  bill  should  be  counted  In  considering  the  8%  limit  provided 
for  in  that  Act.  V.  82,  p.  1114.  Furthermore.  In  the  amended  law  of 
1906,  It  Is  expressly  provided  that  the  8%  limit  shall  apply  only  to  the 
bonds  Issued  subsequent  to  the  enactment  of  this  Act. 

[The  Snyder  Act,  an  emergency  measure  passed  by  the  Legislature 
April  10  1913,  permits  the  issuance  of  bonds  to  repair  damage  done  by  the 
floods  of  March  and  April ,  such  bonds  not  to  be  counted  in  ascertaining  any 
of  the  limitations  of  Sections  3939  to  3954-1  Incl.  of  the  General  Code. 
The  Act  was  printed  In  full  in  V.  96,  p.  1714.] 

TAX  LIMIT  LAW. — The  original  "Smith  1%  Law,"  so-called,  passed 
May  10  1910,  was  not  approved  by  the  Governor,  but  was  allowed  to  become 
a  law  without  his  signature.  (101O.L.430.)  The  original  law,  in  so  far  as 
It  directly  affected  tax  rates,  contained  only  Sections  5649-1  to  5649-5,  incl. 
(Gen.  Code);  Sections  5649-3a  to  Sections  5649-3e  (Gen.  Code)  were  added 
In  1911,  and  all  the  sections  of  the  Act  except  the  first  one  were  amended. 
This  Act  was  approved  by  the  Governor  June  2  1911.  and  it  is  commonly 
referred  to  as  the  Smith  1%  Law.     (102  O.  L.  266.)     It  provided: 

(a)  That  no  more  taxes  should  be  levied  in  any  taxing  district  in  1911 
than  in  1910; 

(6)  That  increased  taxes  of  6%  might  be  levied  in  1912;  9%  in  1913  and 
12%  in  any  year  thereafter. 

(c)  That  levies  for  county  purposes  should  be  limited  to  3  mills,  for 
municipal  purposes  to  5  mUls,  for  school  purposes  to  5  mills  and  for  town- 
ship purposes  to  2  mills.  (The  Supreme  Court  held  in  the  case  of  State  vs. 
Sanzenbacher,  84  O.  S.,  504.  that  such  limitations  for  county,  municipal, 
school  and  township  purposes  are  excliisivo  of  levies  for  sinking  fund  pur- 
poses, to  provide  for  indebtedness  incurred  prior  to  June  2  1911.) 

(d)  That  these  levies  for  county,  municipal,  school  and  township  pur- 
poses might  be  increased  by  a  vote  of  the  people. 

(e)  That  the  aggregate  levy  for  all  purposes  shall  not  exceed  10  mills, 
but  sinking  fund  levies  to  provide  for  indebtedness  incurred  after  June  2 
1911,  by  a  vote  of  the  people,  may  be  ui  addition.  (The  Supreme  Court 
held  in  the  case  of  the  State  ex  rel.  vs.  Sanzenbacher  supra  that  levies  In 
addition  to  10  mills  may  be  made  to  provide  for  indebtedness  incurred 
before  the  passage  of  the  Act.) 

(/)  That  the  aggregate  levy  for  all  purposes,  including  sinking  fund 
levies  and  levies  authorized  by  vote,  cannot  exceed  15  mills. 

Amendments. 
Sections  5649-2  and  5649-3  (Gen.  Code)  were  amended  in  1913  by  elim- 
Imating  from  both  sections  all  limitations  based  upon  the  amoiint  of  taxes 
levied  in  1910. 

Section  5649-1  (Gen.  Code)  as  amended  provides,  in  substance,  that  bonds 
shall  have  priority  over  current  expenses  in  the  application  of  the  proceeds 
of  the  limited  taxes. 

Levies  under  the  Cass  Road  Law  are  subject  to  no  limitations  except 
the  15  mills  and  are  all  to  be  laid  upon  municipalities,  except  the  levy 
authorized  by  Section  239  of  said  law — Township  Highway  Repair  Fund. 

There  are  no  limitations  whatever  to  the  levies  that  may  be  made  for 
emergency  purposes  in  the  following  cases: 

Section  7419.  For  the  repair  of  roads  damaged  by  flood  or  other  casual- 
ties. 

Section  7630-1.  To  rebuild  or  repair  school  houses  wholly  or  partially 
destroyed  by  fire,  or  other  casualty,  or  condemned  by  the  chief  inspector 
of  workships  and  factories,  when  approved  by  a  majority  of  the  electors 
of  the  school  district. 

Section  4450  and  4451.  To  meet  the  expenses  of  an  epidemic  or  threat- 
ened epidemic. 

Section  5029.  To  rebuild  or  repair  a  county  infirmary  or  children's  home, 
wholly  or  partially  destroyed  by  fire  or  other  casualties. 

Section  1259-1.  For  interest  and  sinking  fund  levies  made  neces-sary  on 
account  of  bonds  issued  to  enable  a  municiplaity  to  comply  with  the  orders 
of  the  State  Board  of  Health  in  reference  to  the  installation  or  improvement 
of  Its  water  works,  when  approved  by  a  majority  of  the  electors  of  the  mu- 
nicipalities. 

SAVINGS     BANK     INVEST/VIENTS— POWERS     AND     RESTRIO 

TIONS. — The  savings  bank  laws  of  Ohio  were  revised  as  part  of  the  re- 
codification of  the  Ohio  banking  laws  in  general  made  at  the  1919  session 
of  the  Legislature — the  new  enactment  being  known  as  the  "Graham  Bank- 
ing Act."  which  became  effective  July  11  1919.  The  provisions  regard- 
ing savings  institutions  are  contained  in_Sec.  710-139iand  710-140.  We 
Quote  these  both  in  full  as  follows: 


710-139.  SAVINGS  BANK  INVESTMENTS,  LOANS  . 
Sec.  710-139.  A  savings  bank  may  invest  its  funds  in  or  loan  money  on, 
discount,  buy,  sell  or  assign  promissory  notes,  drafts,  bUls  of  exchange, 
trade  and  bank  acceptances  and  other  evidences  of  debts;  but  all  such  in- 
vestments or  loans  made  except  those  secured  by  mortgages  on  real  estate 
or  pledge  of  collateral  security  shall  be  upon  notes,  drafts,  bUls  of  exchange, 
trade  or  bank  acceptances,  or  other  evidences  of  debt,  payable  at  a  time 
not  exceeding  six  months  from  the  date  thereof,  but  not  more  than  thirty 
per  cent  of  the  capital,  surplus  and  deposits  of  such  bank  shall  be  so.in- 
vested. 

710-140.     SAVINGS  BANKS,  INVESTMENTS 
S<!C.  710-140.     A  savings  bank  may  invest  its  funds  In: 

(a)  The  securities  mentioned  in  Section  111  of  this  Act  subject  to  the 
limitations  and  restrictions  therein  contained;  except  that  investments  In 
real  estate  securities  shall  be  subject  to  the  restrictions  contained  in  Sec- 
tion 112  of  this  Act. 

(b)  Stocks  of  companies,  upon  which  or  the  constituent  companies  com- 
prising the  same,  dividends  have  been  earned  and  paid  for  five  con  ecutive 
years  next  prior  to  the  investment;  provided,  every  such  investm  nt  shall 
be  authorized  by  an  affirmative  vote  of  a  majority  of  the  board  of  irectors 
of  such  savings  ban'". 

No  purchase  or  investment  shall  be  made  in  the  stock  of  any  other  cor- 
poration organized  or  doing  business  under  the  provisions  of  this  Actlor 
of  the  National  Banking  Act  of  the  United  States. 

(c)  Promissory  notes  of  individuals,  firms  or  corporations  when  secured 
by  a  sufficient  pledge  of  collateral  approved  by  the  executive  committee 
or  board  of  directors. 

(d)  Ground  rents  or  certificates  of  participation  or  beneficial  ownership 
in  improved  lands  under  lease  for  a  period  of  not  less  than  twenty-five  years 
from  the  date  thereof,  and  conditioned  that  the  lessee  shall  pay  all  taxes 
and  assessments  thereon  and  keep  and  maintain  said  premises  In  fuU  and 
complete  repair,  with  insurance  in  an  amount  equal  to  the  insurable  valuy 
of  the  improvements  thereon  provide  that  the  aggregate  par  amount  on 
such  rents  or  certificates  shall  not  exceed  the  value  of  the  land  nor  sixty 
per  cent  of  the  total  value  of  the  land  and  improvements.  But  nothing  in 
this  section  contained  shall  prevent  the  investment  in  such  rents  or  certifi- 
cates in  unimproved  lands,  where  by  the  terms  of  the  lease  thereof  the  con- 
struction of  a  new  building  thereon  is  provided  for  and  funds  have  been  de- 
posited or  will  be  deposited  from  the  proceeds  of  the  sale  of  such  rents  or 
certlificates  sufficient  for  the  cost  of  such  construction,  and  conditioned  that 
such  constructoln  shall  begin  within  six  months  thereafter  and  that  the  funds 
so  deposited  shall  be  paid  out  to  meet  the  cost  of  such  construction  as  the 
work  progresses  and  for  no  other  purpose. 

Under  Sub-division  (a)  above  there  is  a  reference  to  Section  111  and  Sec- 
tion 112.     We  insert  the  text  of  these  here: 

710-111.     INVESTMENTS. 
Sec.  710-111.    A  bank  may  Invest  its  capital,  surplus,  undivided  profits 
and  deposits  in  the  following  securities: 

(a)  Bonds  or  other  interest-bearing  obligations  of  the  United  States, 
the  Philippines,  Hawaii,  Porto  Rico  and  the  District  of  Columbia,  or  those 
for  which  the  faith  of  the  United  States  is  pledged  to  provide  payment  of 
the  Interest  and  principal,  and  in  Farm  Loan  bonds  Issued  by  Federal 
Land  banks  and  Joint-Stock  Land  bonds. 

(b)  Bonds  or  other  interest-bearing  obligations  of  any  foreign  govern- 
ment not  at  war  with  the  United  States  since  1900,  and  of  the  Dominion 
of  Canada  and  New  Poundland,  which  has  not  defaulted  in  the  payment 
of  principal  or  interest  on  its  bonds  or  obligations  within  the  period  of  twenty 
years  last  prior  thereto. 

(c)  Bonds  or  other  interest-bearing  obligations  of  any  State  or  Territory 
of  the  United  States. 

(d)  Bonds  or  other  Interest-bearing  obligations  of  any  county,  town, 
township,  city,  school  district.  Improvement  district  or  sewer  district,  or 
other  organized  or  political  sub-dlvislon  in  this  State. 

(e)  Bonds  or  other  intere.st-bearing  obligations  of  any  city,  town,  county 
or  other  legally  constituted  political  or  taxing  subdivision  situated  in  one 
of  the  States  of  the  United  States,  or  any  cities  of  the  Philippines,  Hawaii 
or  Porto  Rico,  which  city,  town,  county  or  taxing  subdivision  has  been  in 
existence  ten  years  and  which  for  a  period  of  ten  years  previously  has  not 
defaulted  for  a  period  of  more  than  ninety  days  In  the  payment  of  any  part 
of  eitlier  principal  or  interest  of  any  debt  contracted  by  it  and  whose  net 
indebtedness  after  deducting  the  amount  of  its  water  bonds  and  bonds 
issued  for  other  self-sustaining  public  utilities  and  the  amount  of  sinking 
funds  which  are  available  for  the  payment  of  its  bonds  or  interest  bearing 
obligations  other  than  water  bonds  and  self-sustaining  public  utilities 
does  not  exceed  ten  per  cent  of  the  value  of  taxable  property  in  such  city, 
town,  county  or  political  or  taxing  subdivision  to  be  ascertained  by  the 
valuation  of  property  therein  for  the  assessment  of  taxes  next  preceding 
such  investment;  provided,  that  no  bonds  or  other  interest-bearing  obliga- 
tions of  any  such  county  shall  be  eligible  for  Investment  unless  such  county 
has  a  population  of  not  less  than  ten  thousand  inhabitants,  and  provided 
that  no  bonds  or  other  interest-bearing  obligations  of  any  such  city,  town 
or  other  political  or  taxing  subdivision  shall  be  eligible  for  investment  unless 
such  city,  town  or  political  or  taxing  subdivision  has  a  population  of  not 
less  than  one  thousand  inhabitants  as  ascertained  by  United  States  or  State 
census  or  by  any  municipal  census  taken  by  authority  of  the  State  next 
preceding  such  investment,  and  provided  further,  that  there  shall  be  eligible 
hereunder  the  bonds  or  other  interest-bearing  obligations  of  a  political  or 
taxing  subdivision  which  has  not  been  in  existence  for  ten  years,  but  which 
is  erected  out  of  another  eligible  subdivision  or  comprises  in  whole  or  in 
part  another  eligible  subdivision  or  subdivisions  or  parts  of  eligible  sub- 
divisions if  such  subdivision  shall  comply  with  the  other  requirements  of 
this  paragraph.  =•  ,     ,  .,      ^    . 

But  nothing  herein  contained  shall  authorize  the  investment  of  funds  m 
any  special  assessment  or  improvement  bonds  or  other  bonds  or  other  in- 
terest-bearing obligations  which  are  not  the  direct  obligations  of  the  dis- 
trict issuing  same  and  for  which  the  full  faith  and  credit  of  the  entire  dis- 
trict are  not  pledged.  ,.,.t^..         ,  r^        j 

(f)  Bonds  or  debentures  of  any  Province  of  the  Dominion  of  Canada. 
Bonds  or  debentures  of  any  city  or  town  or  district  except  school  district 

In  the  Dominion  of  Canada  having  a  population  of  not  less  than  ten  thousand 
Inhabitants,  as  ascertained  by  official  census  next  preceding  such  invest- 
ment and  which  has  not  since  1900  defaulted  for  more  than  ninety  days 
in  the  payment  of  any  part  of  principal  or  interest  of  any  debt  authorized 
to  be  contracted  by  it  and  which  has  a  net  indebtedness  exclusive  of  water 
debt  and  bonds  issued  for  other  self-sustaining  public  utilities  and  the 
amount  of  sinking  funds  available  for  the  payment  of  its  bonds  other  than 
water  bonds  and  bonds  issued  for  public  utilities,  which  net  indebtedness 
does  not  exceed  seven  per  cent  of  the  last  valuation  of  its  taxable  property 
for  the  assessment  of  taxes  preceding  such  investment,  and  in  all  other  re- 
spects such  bonds  shall  conform  to  the  requirements  of  Clause  E  of  this 
section:  and  in  the  bonds  or  obligations  of  any  city,  town  or  district  therein 
unconditionally  guaranteed  as  to  payment  of  principal  and  interest  by  the 
Dominion  of  Canada  or  any  province  thereof.  . 

(g)  Bonds  of  cities  of  foreign  countries  that  have  not  been  at  war  with 
the  United  States  since  1 900 ,  having  a  population  of  mors  than  one  hundred 
thou.sand  inhabitants,  whoso  net  Indebtedness  does  not  exceed  seven  per 
cent  of  the  last  valuation  of  its  taxable  property  for  the  asses.sment  of  taxes 
preceding  such  invastmont,  exclusive  of  bonds  issued  for  public  utilities 
and  sinking  funds  other  than  for  public  utilities  and  which  have  not  de- 
faulted for  more  than  ninety  days  on  any  installment  of  any  part  of  princi- 
pal or  interest  of  any  debt  authorized  to  be  contracted  by  it  for  twenty-five 
years  preceding  such  investment. 

(h)  Bankers'  acceptances  of  the  kind  and  maturity  made  eligible  by  law 
for  re-discount  with  Federal  Reserve  banks,  provided  the  same  are  accepted 
by  a  bank  incorporated  under  the  laws  of  this  State  or  any  member  bank  of 
the  Federal   Reserve  system. 

(i)  Mortgage  bonds,  collateral  trust  bonds,  debenture  bonds  or  notes  of 
any  regularly  incorporated  company  which,  or  the  constituent  companies 
comprising  wliich  for  four  y(-ars  (4)  prior  to  the  date  of  purchase  has  earned 
over  and  above  all  fixed  charges  other  than  interest  on  indebtedness  an 
amount  equal  to  at  least  double  the  Interest  charges  which  it  will  be  required 
to  pay  upon  its  outstanding  obligations;  or  mortgage  bonds,  collateral  trust 
bonds,  aobonturo  bonds  or  notes  of  any  regularly  incorporated  company, 
which  bonds  or  notes,  plus  all  prior  incumbrances  arc  outstanding  in  an 
aniDunt  not  in  excess  of  50%  or  the  actual  value  of  the  property  securing 
said  bonds  or  notes. 

(j)  Railroad  equipment  bonds  or  car  trust  certificates  issued  In  the 
United  States  or  Canada,  and  bonds  secured  by  first  mortgage  on  steel 
steamships,  in  an  amount  not  exceeding  50%  of  the  value  of  such  vessels. 

(k)  Bonds  or  notes  .secured  by  first  mortgage  on  improved  real  estate  a* 
defined  in  Section  1 13  hereof  of  not  more  than  60%  of  the  value  thereof. 
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All  securities  as  enumerated  above,  having  a  fixed  maturity  shall  be 
charged  and  entered  upon  the  books  of  the  bank  at  their  cost  to  the  bank, 
and  when  a  premium  is  paid  therefor  an  annual  amortization  charge  shall 
be  made  thereon  so  as  to  bring  the  cost  of  same  to  the  face  value  of  said  bonds 
at  maturity.  Thj  Superinterdent  of  Banks  shall  have  the  power  to  re- 
quire any  s'ecurity  to  be  charged  down  to  such  sum  as  in  his  judgment  rep- 
resents Us  value.  The  Superintendent  of  Banks  may  order  any  securities 
which  he  deems  undesirable  removed  from  the  assets  of  a  bank.  .,  ,.Sf  ,  .i  i^J 
710-112.      REAL  ESTATE  LOANS.  '  ^  ^ 

Sec.  710-112.  Loans  by  banks  upon  mortgage  notes  shall  be  made  upon 
first  mortgage  upon  real  estate  situated  in  this  State,  or  in  States  contiguous 
thereto,  and  shall  not  exceed  forty  per  cent  (40%)  of  the  value  of  such  real 
estate  if  unimproved,  and  sixty  per  cent  (60%)  of  such  value  if  improved, 
and  the  improvements  shall  be  kept  adequately  insured.  In  the  case  of 
commercial  banks  not  more  than  fifty  per  cent  (50%)  and  in  the  case  of 
savings  banks  and  trust  companies  not  more  than  sixty  per  cent  (60%)  of 
the  amount  of  the  paid  in  capital,  surplus  and  deposits  of  such  bank  of 
trust  company  at  any  time  shall  be  invested  in  such  real  estate  securities. 
Loans  on  collateral  enumerated  in  clauses  (i),  (j)  and  (k)  of  Section  111  of 
this  Act,  shall  not  exceed  eighty  per  cent  of  the  value  of  such  collateral. 

CITIES,  COUNTIES  AND  TOWNS  IN   THE 

STATE  OF  OHIO. 

(In  the  foIlowinK  statements  of  debt  we  report  in  detail  only  those 
bonds  which  are  a  general  obligation  of  the  place  issuing  the  same. 
Lack  of  space  prevents  our  giving  a  description  of  the  numerous 
Issues  of  assessment  bonds — that  is,  bonds  payable  by  assess'nent 
against  the  particular  piece  of  property  benefited.] 


ADA. 

This  village  Is  In  Hardin  County. 
Incorporated  1867. 
6s  M-S    $5.000c-..Sept  1  1923 

4Hs       J-D       S.OOOc.JunelS  1925 

4Hs'16  M-S      6,500 Sept  1  1924 

GEN.BD.  DT.  Aprl4'20-     $14,500 

Assessment   debt 25,000 

Floating  debt 9,000 

Assess,  val.  '19  (75%|act.).2,645.6H0 
Tax  rate  (per  $1,000)  1919. ..$16. 50 
Population  in  1920  (est.) .3,500 

INT.  payable  In  Ada  at  Liberty 
Bank  or  1st  Nat.  Bank. 


ADA  SCHOOL  DISTaiCT. 

BOND.  DEBT  Apr  22  '20.    $28,000 

Floating  debt 7,800 

Sinking  fund 4,000 

Assessed  valuation  (est) 3,500.000 

Tax  rate  (per  $1,000)  1912 $8.70 

Population  in  1918 3,000 


ADAMS  COUNTY. 

County  seat  is  West  Union. 
Court  House  Bonds. 
4s  '11     ...    $18,000--Mar  1  •21-'25 

Funding  Bonds. 
43  '04     F-A  $13,500c.-.Aug  4  1924 
4s  '09     M-S     14.000c.. .Mch  1  1929 
21.000..Mch  4  '23-'43 

17,500 Mar  1  1935 

25.000 Mar  1  1937 

10.000 Mar  1  1938 

20,000 Mar  1  1939 

18,000 Mar  1  1940 

Turnpike  Refunding  Bonds. 
3Hs'07  A-O  $68,00Uc.  ..Apr   6  1922 

Refunding  Bonds. 
4Jis'12  A-O  $43,500c-Apr  1   •20-'47 

53  '14     A-O     48,500 Apr   1  1934 

5s  '16     M-S     17,500 Mar  1  1930 

4>^s'17  F-A     50,000 Feb  2  1937 

TOT.  BD.  DT.  Apr  22  '20.  $444,754 

Sinking  fund 47,000 

Tot.  val.  '19  (abt.  4-5  act.)  17, 143, 620 
County  tax  rate  (per  $1,000)  '19$5.00 

Population  in  1910 24.755 

INT.  at  County  Treasurer's  office. 


6>^s'13  M-S 
6s  '15     --- 
4J4s'17  M-S 
5J^s'18  M-S 
5J^s'19  --- 
5>^s'20  M-S 


Sewer  Bonds. 
5s  '14     ...    $56,000- 

5s  '14     M-S    30.000 Sept  I  1924 

5s  '14     M-N   10,600... 1921 

5J^s'15  M-N  23.000c. ..May  1  1925 

4i^s'15  A-O       6.800 Oct    1  1925 

6s  '18     M-S  $.50,000. .-Mar    •20-'24 

5s   '19  s-a     /840,000— .Apr  1  ■20-'49 

1160,000-. -Apr  1  ■.50-'54 

5>^s'20    s-a  500,000-.Apr   1    '21-'45 

Garbage  Disposal  Bonds. 

f$15,000cMay  1  '21-'23 

24,OO0cMay  1  '24-'27 

21  .OOOcMay  1  •28-'30 

5s  '19       s-a  \   16, OOOcMay  1  •31-'32 

27. OOOcMay  I  '33-'35 

20, OOOcMay  1  •36-'37 

,  22, OOOcMay  1  ■38-'39 

University  Engin'g  BIdg.  Bonds 

4>4s'16  J-J    $48,000--July  1  •19-'66 

Fire  Department  Bonds. 

5s  '13     M-S  865,000 Mar  1  1923 

4Hs'15  M-N   12,000c-. .May  I  1935 
5s  '19       s-afl40,000-.-Oct  1  •20-'33 

I   15,000 Oct    1  1934 

Police  Dept.  Bonds. 
5s  '19  s-ar$36,000-.Oct  1  •20-'28 
I  30,000- -Oct  1  ■29-'34 
Water  bonds  Dec  31  '19-. $6,762, 000 
General  bonds  Dec  31 '19-  3,514.110 
A«sessm'i  bds.  Dec  31  19.  1,100,356 
TOT.  BD.  DT.  Apr   20.. 14, 837. 101 

Sinking  /Water 624,400 

fund  -  \  General 309 ,600 

Total  assessed  val.  1919-277.458,840 

Actual  value  (est.) 350,000,000 

Total  tax  rate  (per  $1,000)'19.$17.60 

Population  in  1920 208,435 

INT.  at  Nat.  Park  Bank,  N.  Y.. 
and  City  Treasury,  Akron- 


AKBON. 

This  city  Is  the  county  seat  ol  Sum- 
mit County.    Incorp.  in  1836. 

Sidewalk  Bonds. 
5s  "19       .s-a  .S15,000_July  1  '20-'24. 

Street  Impt.  Bonds. 

5s  '19  ...     l$30.000...Apr  1  '21-'26 

I   78,000- -. Apr  1  '27-'39 

53^s'20    s-a  2.50,000c-Apr  1    '21-'30 

6s '19       s-a     18,000c--May  15  1921 

5s  '19       s-a   fi2,000c-May  1  •21-'23 

I     5, 000c-. May  1  1924 

Paving  Bonds. 

5s  13      F-A     $2,624 1920-1923 

8,000 1920-1923 

22,725.82  ..1920-1925 

17,760 1920-1925 

13,635 1920-1925 

7,300 Oct    1  1925 

30,600 Nov  1  1925 

19.700 


6s  "13  A-O 
5s  '15  M-S 
6s  '15  M-N 
43^s'15  A-O 
4}^8']5  A-O 
4>i8'15  M-N 
4Ks 

Refunding  Bonds. 
43^8       J-J    $o2.S00c.July  9  •21-'28 

63 '13     J-D     99.500 June  1  If" 

A S.*f^^^J^2?F^  River  Purification. 
4Vi'14M-N  f$313.310c.May  1  21'-'39 
I     28.000c- -May  1  1934 

Funding  Bonds. 
4s  J-D     $50.000c..June'22&'27 

Playground  Bonds. 
5s '19       s-a  |$12,000c- July  1  ■21-'24 

n   u.-     .      '   20, 000c. July  l'25-'29 

Public  Improvement  Bonds. 

6s '13     M-S  $11, 2,30 1923 

4Hs'14  A-O     80,000-. Apr    1  •21-'36 
6s    14     J-J         2,250-. .July  15  1924 

6s    14     M-S      4,000 1924 

6s    1,5     M-S      6,.500. 1925 

4Ks'15  M-N     4,200 1925 

Purchase  of  Land  for  Water  VVks 

4Ms'll  JD$162.(J00 Dec   1  1931 

_  Purchase  of  Water  Works. 

4s  '12     A-O$815,000 Apr   1  1942 

VVater-VVprks-iixtension  Bonds 


AKEON  SCHOOL  DISTRICT. 

4s  '09  A-O  S35,000o._Apr  1  1923 
4s  '12  M-N  50,000c. Nov  1  ■21-'25 
4s  '12  J-D  300.OO0c.Dec  20  '26-'27 
4s  '08  M-N  30,000c.Nov  1  •21-'22 
4)^s'13  M-S  60,000c  .Mch  1  •23-'29 
4}^s'13  M-S  50,000cMch  18  •20-'32 
4J^s'13  A-O  25.000c. Apr  15  .33-'36 
3.65s'06J-D  20.000c.Dec  1  '20-'21 
4s  '10  A-O  55.000c- -Oct  4  '28-'29 
4s  '10  J-D  150.000c  J'ne  30  •2&-'27 
4s  '12  J-J  63.000c-Jaa  9  ■29-'31 
4Hs'13  A-O  25.000c.. Oct  1  '36-'37 
iHa'U  J'3  55,000c-.Jan  9  ■21-'31 
43^s'14  M-S  /45,000cMar  18  •21-'29 
.,..,.  T  ^  I  6,000c-. Mar  18  1930 
4!^s'15  J-D  360,000. Sept  20  '20-'37 
4Hs'16  F-A       85.000-Peb   1   '21-'37 

4i^s'16  M-N  45,000 Nov  1  1938 

4Ks  17  A-Of  75.000-Apr  12  '21-'25 
!  5.000-..Apr  12  1926 
5^x^.1^  ^7QTl^5,000_-.Oct  1  '20- '38 
4Hs'17  M-N310,000-May  15  •20-'36 
5s  '18  F-A  234, 000.. Feb  1  '21-'34 
5s  '18  M-N151,400-Nov  15  •20-'29 
5s  "18  J-D  100,000-Dpc  30  •20-'29 
5s'19  M-N  1000,000-May  11  •20-'39 
5^s'20  s-a  2,000.000-Apr    1    •21-'40 

School  Refunding  Bonds. 
.    ,.,     ^        (S7.000c--.Feb    1  1931 
5s  '15     F-A     20.000c-Feb   1    •32-'33 
[   6.000c- -.Feb    1  1934 


5s  '19 

5s  '19 


4s  '12     A-O$l,128.000 
4Hs'13  J-D    


June  1  1923  BOND.  DEBT  May  1  '20  $5,881,000 
Assessed  valuation  1920.279,300,700 
Total  tax  (per  $1,000)  1919. .-$17.60 

Population  in  1920  (est.) 208,000 

INT.  payable  at  Treasurer's  office 
and  First-Second  Nat.  Bk.  of  Akron. 

ALLEN  COUNTY. 

Lima  is  the  county  seat. 

Memorial  Building  Bonds. 
4Ks  07  M-S  .S32,250c.M&S  1  ■20-'22 

Ditch  Bonds. 

-s  ...    $14,175— - 

TOTAL  DEBT  1919 $144,403 

Smking  fund  (gen.) 4,000 

Assess,  val.,  real 57,358.340 

Assess,  val.,  personal 49.553,950 

Assess,  val. '18  (75%  act.)106.912,290 
State&Co.  tax  (per  $1,000)  '17-.$3.55 
Population  in  1918  (est.) 65,000 

INT.  at  Treasurer's  office. 


1  1942 
'20-'27 
'28-'37 
•21-'25 
'26-'33 


/400.000Dec  ?1 
l750,000Dec  31 
4H8'15A-0  /112.085-Apr  1 
1 275 ,000 -Apr  1 

75.000 - 

68    18     A-01,276,315 1920-1952 

(See  V.  107,  p.  1592.) 
Water-Works  Bonds. 
6s  17  M-S      S942,930-Sept  1  •20-'52 
(For  maturity  see  V.  106,  p.  1546.) 
6s  '18     A-O  $70,000. .-Apr  1  ■22-'28 
5>^s'20    s-af2,233,000.Apr  1  •21-'49 
1      82,000-.Apr    1  1950 
5J4s'20    s-al    5.50,000-Apr  1  '21-'45 
n   .>       o   1.  135,O00-Ar)r  1  '46-'50 
r  '^?yce  &  Fire  Signal  System. 

68    13     J-D   $15,875 1923 

Market  Place  Bonds. 
6s   19       .s-a  S.W.onO-.Oct   1    '20-'21 
...y?,'l^''*t''o"n<l  Wires. 
4Hs  15  M-N$12,000 1925 


$4,000... 
900-.. 


Apr  1 
Apr 


ALLEN  TWP.  RURAL  SCH.  DIST. 

This  district  (P.  O.  Van  Buren)  Is 
in  Hancock  County. 

Building  Bonds. 
5s '16     A-O  $28,286--A-0  1  •20-'25 

School  Bonds. 

6s  '18     M-S    .$5,000 .. 

BOND.  DT.  May  29  1920.  $27,000 
Assessed  val.  '20  (actual) ..4.000,000 
■Total  tax  rate  (per  $1,000) '20  $12. 90 
Population  in  1920  (est.) 1,500 


ALLIANCE. 

This  city  is  In  Stark  County. 

Deficiencv  Bonds. 
5s '19       .s-a  $.38,000. .-Sept    1  1927 

Refunding  Bonds. 

4s  '02     M-S  $)2.650 Moh  1  1922 

5s  '05     J-D      15.450 Deo   1  1925 

4s  '06     M-N    19,000-. Nov  ir24<Sc'26 
5a   14     M-S    21,600.„Mar  10  1930 


5s  '14 
5s  '15 
5s  '14 
5s  '15 
5s  '15 
5s  -15 
.5s  '16 
5s  '16 


J-J 

A-O 

J-J 

A-O 

J-J 

M-S 

A-O 

J-D 


11 


53  '16     F-A 
6s  '16     J-J 
5s  '17     A-O 


4s  '10 
5s '15 
5s  '19 


12,000. -Apr  15  '22-'27 

2,500 Apr  15  1928 

5s  -.-      27.000 1920-1928 

Sidewalk  &  Hospital  Bonds. 
43^s'16  M-N$15,0C0-Nov  15  ■44-'46 
City's  Portion,  Street. 

f.$2,000--May  1  '21-'22 

5s  '19     ...    {2,000 May  1  1923 

30,000-.May  1  '24-'33 

[  3.800 Mayl  1934 

5s '19       s-a  (36,000- June  15   '23-34 

1   1,950 June  15  1935 

Paving  and  Intersection  Bonds. 

4s  '07     F-A     $5,350 Aug  1  1927 

4s  '09     M-N    10.000c- -.May  1  1926 

City's  Portion,  Paving. 
5s  'OS     J-D      13,000.- -June  15  1923 

5s  '08     F-A       3.700 Aug  1  1926 

4s  '09  J-D  13.000. --Dec  31  1929 
4s  '10  M-N  7,500. ..May  10  1921 
4Hs'll  J-D      15,200o..June  15  1928 

4Hs'12  M-S       7,800 Mch  1  1932 

4Hs'12  J-J       13,800 July  1  19.33 

4Hs'12F-A        7,150 Aug  1    1932 

5s  '10  M-S  3, 900. -.Sept  15  1920 
4>^s'll  J-J  8,300.--Jury  15  1921 
4)^s'll  A-O   4,300. ..Oct  15  1921 

4>^s'08  M-S   3,300 Sept  1  1923 

4s  '07  M-S    800. --Sept  16  1927 

3,000. .-Jan  15  1929 

13, 900. .-Apr  15  1935 

6,500---July  15  1939 

9,150 Apr  1  1940 

10,850 July  1  1940 

8,200 Sept  1  1943 

10,8.50 Apr  1  1936 

2,000-June  15  '36-'39 
2, 123. ..June  15  1940 

2,000 Aug  1  1941 

3,000 Aug  1  1943 

4,2,50 Aug  1  1945 

3,000. July  15  '.36-'38 
814-.-July  15  1939 

2,063 Apr  1  1927 

Fire  Department  Bonds. 
4  Hs'OS  J-J       $7.000. --July  15  1923 

5}4s       .-.      24,500 .$3,000  y'ly 

beginning  May  15  1930 
Storm  Sewer  Bonds. 

4s  '06     P-A  $10.000 Aug  1  1921 

F-A        1,500- --Aug  15  1920 

M-S      2,800 Mar  1  193S 

s-a    fl2,000.June  15  '21-'26 

\   1,345- -..June  15  1927 

Public  Bldg.  Bonds 

5s  '14     J-J     $75.000. -Jan  15  •37-'39 

5s  '15     A-O       5.000. -.Apr   15  19.37 

5s  "15     J-D       6.2.50-..Junel5  1941 

City  Hospital  Bonds. 
5s  '14     J-J     $50,000-. Jan  15  •35-'36 

5s  "15     M-S    35.000 Mar  1  1940 

Cemetery  Bonds. 
4s  '07     J-J       $6..500---Jan    25  1925 

City  Jail  Equipment  Bonds 
5s  '15     J-D     $3.250..-Junel5  1941 

Sewer  Outlet  Extension. 
4s  '07     J-J      .$6 ,000.. -Jan   25  1927 

Overhead  Bridge  Bonds. 
4Hs'09  A-O     $4,500. .-Apr   10  1929 
Fire  Engine  Bonds. 

5s '13     A-O     .$9,500 Oct  15  1923 

Public-Square  Impt. 

4Hs'll  A-O     $4.500 Oct  15  1924 

N.  Arch  Grade  Crossing. 
4s  '09     J-Df  $15,000.. -Dec  31  1932 
1    16,000. ..Dec  31  1933 
4!^s'09  J-D       3.400.--DOC  31  1934 

City's  Portion  Sewer. 
4s '10     M-N  $1.200. ..May  10  1921 
5s '08     J-D       3,000..-Junel5  1928 
4>^s'll  J-D       2,200..-Junel5  1928 

4H3'13  A-O       1,500 Apr  1  1928 

Lincoln  Overhead  Crossing. 
43  '09     J-D     $7 ,000- -.Dec  31  1930 

Fifth  Street  Crossing. 
4s  '09     J-D  $19.000. --Dec  31  1931 

43^s'12  M-S      4.000 Mar  1  1933 

Sewage  Disposal  Bonds. 
4s  '09     J-D  $135,000  Dec  15  •29-'33 

53  '15     M-S    40,000 Sept  1  1943 

4Hs'16  M-N  60,000. Nov  15  ■43-'47 
Land  Purchase. 

4J^s'10  A-O     $5,000 Oct  15  1920 

Water- Works  Bonds. 

48  '99     F-A($72,000-Feb  20  •21-'28 

I     9,000---Feb  20  1929 

4s  "05     J-J       10.000. -.July  22  1925 

4s  '09     M-N    24,000o-May  1  •21&'23 

4}^s'll  F-A       4,000 Aug  1  1922 

4!48'12J-D(   125,000-.June  1  '27-'31 

I      15.000 Junel  1932 

40,000.July  15  •32-'33 
10,000-. -Dec  15  1934 


'21-'24|     Refunding  Bonds. 

1  1925  .5!>^s20  A-O  $65,000-. 


EN.  BD.  DT.  Apr  1 

Floating  debt 

Gen'l  sinlcing  fund 

Total  assess,  val.  1919  . 
School  tax  (per  $1,000) 


Apr 
'20- 


1   '28-'40 
$9.50.000 
-       120.000 
44,212 
.33.330,260 
1919-$.58.67 


Population    1919... -.28,000 

INTEREST  is  payable  atAlllaaoe. 


ANSONIA  VIL.  SCH.  DIST. 

This  district  is  inDarke  County. 

Building  Bonds. 

.5s  ---    $35,392 1920-1941 

6s  '18     M-3      3,000 Mar '22-'27 

6d  '19  -..  2,310-Feb  27  *21-'30 
GEN.  BD.  DT.May  1 '20-    $41,050 

Floating  debt-.. 860 

TOTAL  DEBT 42,360 

Sinkingfund 2,500 

Assess,  val.  "19  (90%  act.). 1,700,000 
School  tax  (per  $1,000)  1920-.$15.40 
Population  in  1920  (est.) 825 


ARCHBOLD. 

This  village  is  in  Fulton  County. 

Refunding  Bonds. 
5s  '16     J-D     $5..500cJune20'24-'29 
5s  '17     J-D     $5,000c  June20'25-'29 
5s  '18     -.-        3,300-June  20  '25-'30 

Town  Hall  Extension  Bonds. 
5s  '17     J-D    ($2,000---DecI '25-'26 

L     500 Dec  1  1927 

GEN.BD.D'T.MaySl '18    $55,000 

Water  debt  (included) 11,000 

Sinking  fund /General 3,400 

1  Water 600 

Total  assess,  val    1918 1,229,900 

Population  in  1918 1,150 

ASHLAND. 

Tbis  city  Is  the  county  seat  of  Ash- 
land County.     Incorp.  July  28  1815. 

Judgment  Bonds. 
5s  '13     M-S    $l,000c-..Sept  1  1920 

Bridge  Bonds. 
5s  '17     M-S    $3,000-M&S  1  "20-22 

Sewer  Bonds. 
Is  M-S  $l5,000o. -Sept  20  1937 


5s  M-S 

4'^s'12  M-S 
5Hs'13  M-S 
,5s  '16  M-S 
5s  '18  M-S 
6s  '18     M-S 


6.000c.. -Sept  1  1926 
1,000 Mar  1  1921 


4>48"12  J-J 
4!^s'12  J-D 
6s  '14     A-O 


5s  '14 
5s  '15 
5s  "16 


J-D 
J-D 


/20,000--Oct  15  •35-'36 
U4,00g Oct  15  1937 


7,000 Dec  1 

6.000 June  1 


1934 
1940 


•21-'24 


■20-*24 
•20-'29 
'20-29 
'21-30 
'21-'30 


l.SOOc.-.Sept  I  1920 
8.100-M&S  1  •20-'28 

1,670 M-S  '20-'21 

4,000 M-S '21-'24 

Fire  Apparatus  Bonds. 
5s  '16     Mar    $2,0n0-.Mar  1 

--'17     ---        6,000- 

Street  Bonds. 
6s  '14  M-S  $8, 125. ..M-S 
5s  '17  M-S  5,800.M&S  1 
5s  '19  M-S  (  5,000-. Sept  1 
\  5,000-. Mar  1 
5Hs'20  M-S  /10,000--Mar  1 

110,000-. Sept  1  '21-'30 
Paving  Bonds. 

5s '18     M-S  $11, 115 M-S '20- 28 

Refunding  Bonds. 
4Hs'10  Mch     .S2,000c.Mch  1  •21-'22 

Water-Works  Bonds. 
5s  '07     M-SJ $13.0000- --Mch  '21-'33 

t     5,736 Sept '20-'32 

5s '19     A-O  150.000 1923-1952 

5>^s'20  A-O  (30.000-. Apr  15  •23-'52 
130, 000.. Oct  15  '23-'52 
Well  Extension  Bonds. 

5s  '17     M-S  SU, 000c 

BOND.  DEBT  June  2 '19  $114,700 
Assessment  debt  (add'l)-.  59,790 
Total  val'n  '18  (75%  act.)  .13,505,450 
Tax  rate  (per  $1,000)  I918.--$15.20 

Population  In  1910 6,795 

INT.  on  refunding  4>^s  at  Farm- 
ers Bank,  Ashland,  and  on  other 
bonds  at  First  Nat.  Bank.  Ashland. 


ASHLAND  SCHOOL  DISTRICT. 

ms'U  M-S  $35.053c-M&S  1  '20-'37 
.58  '07  M-S  8.000C-M-S  1920-27 
5s  '14  M-S  /16.000--Sept  1  '20-'27 
180.000- -Sept  1  •28-'47 
5s '15  M-S  13.000c.Sept  1  •20-'32 
TOT.  BD.  DT.  Apr  22  '20  $152,000 
Assess,  val.  '19  (abt.  act. )14, 547 ,980 
Sch.  tax  rate  (per  $1,000)  1919..S4.60 

Population  in  1917  (est.) 9,000 

INT.  on  bonds  of  1915  at  Farmers' 
Bank,  Ashland;  others  at  First  Nat. 
Bank,   Ashland. 


F-A/lOO.OOO.-Aug  1  •41-'44 

1   20.000 Aug  1  1945 

'10,000 Apr  '28-'29 

15,000 Apr  '30-'31 

5>4s'18  A-O  {10,000 Apr     1932 

15,000 Apr  '33-'37 

20,000 Apr  •38-'39 

,15,000 Apr  1940 

5s  '19     ...    /12,000.-May  1  '21-'24 

170,000-. May  1  '25-'38 

Water  Main  Extension. 

5>is'Il  ...  /$ll,000c-Nov  1  •20-'30 

1         500c--. Nov  I  1931 

5!^s'18  ...      Il,000c-Nov  1  •20-'30 

BOND.  DEBT  (Water $677,000 

Oct.  1918. -.{General  ..1,001,890 

iSp.&assess.     104,630 

TOT.  BD.  DT.  Oct  18. -.$1,783, 520 

Water  debt  (included) 677 ,000 

Sink.  fd.  assets  Oct '18 60.000 

Assessed  valuation  1918-. 29.901,230 
City  tax  rate  (per  $1,000)...  $5.10-1- 
Total  tax  (per  $1,000)  1918--$13.90 

Population  In  1910 15,083 

INT.  payable  at  Treasurer's  office 

ALLIANCE  SCHOOL  DISTRICT. 

4s  '08     M-N $12. 000.. May  4  •21-'26 
2,000  .-Apr     1921-'22 

4s  '10     M-S  120.000r 1925-1935 

4s  'II     M-S     50,000. .-Mch  21  1931 

6s  '14     M-S    70,000 1934 

5s '14     A-O     37, 500. -Oct  1   •20-'34 

5s  '16     J-J       90.000 1919-19.36 

5s  '16     J-D     90.000 1919-1936 

534S-18  .--      38,000 1920-1938 

High  School  BIdg.  Bonds. 
5s  '19       s-a  $400,000 1921-J940 


ASHLAND  COUNTY. 

Ashland  Is  the  county  seat. 

Road  Bonds  (County's  Portion). 

5Hs'13  A-O  $21.640 A-O  '20  "23 

.5s  M-N   18,000 1923 

5s '16     M-S    50.000-M&S  1 '20-'21 

Flood-Emergency   Bonds. 
5s  '15     M-S  $39.000 M-S  '20-  25 

Bridge  Bonds  ,    _ 

5Hs'13  M-S  $18,000-. -M&S 
5s  '14     MS    3 1,700- -M-S 


f«16,000-Apr 
5s  '19     A-O  {   10,000-Oct 

I     9,000-Oct 
TOT.  DEBT  July  1  1918. 

Road  bonds  (included) 

Ditch  bonds  (incl.)  (add'l) 
Bridge  &  culvert  bonds  (incl.)  148,000 
Assess,  val.  '18  (abt.act.). 50,921, 690 
County  tax  (per  $1,000)  '14... $10. 79 

Population  In  1910. 22,975 

INT.  at  County  Treas.  office. 


20-'23 

20-'26 

1   •22-'29 

1   •22-'26 

1    •27-'29 

$463,800 

314,000 

1,800 


ASHTABULA. 

This  citv  is  in  Ashtabula  Co.     Inc. 
July  10  1891.     Popn  1920.  25,000. 

Fire  Dept.  Bonds. 
5s  -.-      $7,000-. 

Electric  Light  Bond^. 
5s  s-a  $100.000 

Public  Dock  Bonds. 
5s  ...      $6.300 

Subway   Bonds.  .      .  „ 

4s  '08     A-O  $27.000-. Oct   1   '20-28 
4s  '12     A-O     35.000c-Oct   1   •20-'21 

Street  Paving  (Citu's  Portion). 

,53  -.-    $29.750 -,---,z.-i 

6s  '16     A-O       3,150-. Oct   1    '20-'26 

River  Improvement  Bonds 
4s  '09     A-O  $270.000c-Oct  1  '20-29 
GEN.  BD.  DT.  .Ian  I  '20.  S44.'^.050 

Assess,  debt  (addl) 78.620 

Sinking  fund 1 08.000 

Assess   val.    19  (abt.»ct.)-3S,374,3I0 
Tax  rate  (per  $1,000)  1919- -.$17.30 

INT.  at  Nat.  Bank  of  Ashtabula. 
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ASHTABULA  SCHOOL  DIST. 

4MiS'06  A.-0  521.000c.. Oct  1  •20-'40 
4Hs'07  A-O  16. 000c. -Oct  1  •20-'27 
4Hs'08  A-O  2.700c.-Apr  1  •20-'25 
4J^s'08  A-O  19,000c-. A  &  O  1926 
4)^s'10  A-O  1.350C--A  &  O  '20-21 
4Hs'll  A-O  6.267c.-Oct  1  •20-'31 
4^a'13  A-O     10.000c. -A&O   ■27-'36 

6s '13     A-O     20.000 1922  1941 

6s  '14  A-O  154 .000. -Oct  1  '20- '41 
6s  '15  A-O  40.000--A  &  O  ■20-'39 
BOND.  DEBT  .July  1 '19-  $299,500 
Assess,  val. (80%  act.)  '19  27.500.000 
School  tax  (per  $1,000)  1919--$4  555 

Population  In  1919  (est.) 20,000 

INT.  at  Farmers'  Nat.  Bk.,  Ashta. 


ASHTABULA  COUNTY. 

Jelfersou  is  the  county  seat. 

Road  and  Bridge  Bonds. 

4Hs        ...$247.000 1925 

5s  ...    745.900 1928 

534s        -.-      30,000 1923 

5s  '19  A-O  125.780-.. Apr  1  '21-'28 
5s  "10     A-O   (66.000-. -Oct  1  '20-27 

112.000 Oct    1  1928 

5s  "ig-.A-O   (  8.000-.-Oct  1  '20-27 

I  3.000 Oct    1  1928 

GEN.  BD.  DT.  Apr  ■20.  S49,500 
Assessment  debt  (add'l).        807.9()5 

Sinklngfund 158,365 

Assessed  valuation,  real.  57.975.810 
Assessed  val.,  personal..  54,587,480 
Total  assessed  valuation, 

1919  (90%  actual) 112,563,290 

Tax  rate  (per  .$1,000)  1919  .-.$14.00 
Population  1918  (est.) 65,000 


ASHTABULA  HARBOR  SPECIAL 
SCHOOL  DISTRICT. 

This    discrict    (P.    O.    Ashtabula 
Harbor)  is  in  AshtabuJa  County. 
Deficit  Bonds. 

f$42,000..Apr   1    '2l-'26 

5Ms'l9  s-a  {  42.000-.Occ   1     2i- 26 

I   i2,000-.A-O  i927 

BOND.  DEBT  Apr  21   _0.  $225,000 

To..al  assess,  val.  1919 9.895.680 

PopulaJon  in  i920  (est.) 8,000 

ATHENS. 

This  village   Is  In  Athens  County. 

Armory  Site  Purchase. 
5s  '14     M-3    S3 ,250- -Sept  1    •20-'24 

Water  Supply  Impt.  Bonds- 

5s '15     M-S    $1.260 Sept  1  1920 

5s  '16     J-J       60 .000... Jan  1  '21-'35 

Refunding  Bonds. 
6s  M-N$45.000c 1923-'25 

($20,000  on  May  1  each  year.) 
5s  J-J    $20,000c- -.June  1  1926 

Electric-Light  Bonds 
5s  '07     M-S    $6. 000c- Sept  1  •20-'25 

Street  Impt.  Bonds. 
6s  '19     s-a     $17. 300. .Sept  1  '20-'29 

Sewer  Bonds. 
5s  '10     M-S        $545 Sept  1  1920 

Land  Purchase  Bonds. 
6s  '18     ...      $1.120-. Mar  1  '21-'24 

Fire=Engine  Bonds. 

5s  '17     M-S     $5,500 

TOT.  BD.  DT.  Julv  1  '19.  $319,099 

Water  debt  (included) 89.040 

Sinking  fund  Apr  30  1913- -  34.899 
Assess,  val.  '18  (abt.  act.)-9,008.940 
Tax  rate  (per  $1,000)  1918---S14.70 
Population  in  1910 5.463 


Bridge  Bonds 


5s  '07 
5s  '11 
5s  13 
5s  '13 
5s  '14 
,5s  '15 
5s  '15 
.5s  '16 
5s  '18 
6s  '20 


J-J 
J-J 

M-S 
M-S 
M-S 
M-S 

M-S 
M-S 
M-S 
M-S 


,000 Jan  1  1923 

16,000 July  1  1927 

5,000 Sept  1  1923 


1933 
1928 
1926 
1922 
1935 


ATHENS  SCHOOL  DISTRICT. 

4s '06     M-S  $40. 800c 1920-1931 

4s  '10  A-O  24.470c. -M&S  20-'35 
BOND.  DEBT  Apr  18 '19-  $70,200 
Assess,  val.  '17  (abt.  act.). 8, 788,835 
School  tax  (per  $1,000)  1917. ..$4. 30 

Population  in  1917  (est.) 6,000 

INT.    at   office   of   Treasurer. 


ATHENS  COUNTY. 

County  seat  Is  Athens. 

Infirmary  Bonds. 
5s  M-S    .$2,500 Sept  1  1920 

Road  Improvement  Bonds 

5s  M-S$200.000c 1929-1939 

BOND.  DEBT  May  21  '20    $202,000 

Sinklngfund-.- 22.982 

Assessed  val'n.  real  estate. 22, 259. 180 
Assessed  val'n.  personal_-21,789,680 
Total  val.  (80%  act.)  '19-44,048,860 
Tax  rate  (per  $1,000)  1919---$6.20 
Population  In  1910 47,798 

INT.   payable   at  Treas.   office. 


ATWATER  TWP.  RURAL  S.  D. 

This  district  (P.  O.  Atwater)  is  in 
Portage  County. 

Building  Bonds. 

5s '15     ...      ,$5,000 1920-1923 

5s  '16     --.      22,400 1920-1933 

4Hs'17  A-O  $15,000--A-O  1  '33-'40 
BOND.  DEBT  May  20  '20    $40,000 

Sinklngfund 1.414 

Assessed  valuation  1919. .-2.819.470 
Total  tax  rate  (per  $1,000)  '20  15.00 

AUBURN  TOWNSHIP. 

This  township  (P.  O.  Tiro)  is  in 
Crawford  County. 
Road  Bonds. 

4s&5s      .. 


15 
16 


M-S 
M-S 
M-S 


5s  '17     M-S 


5s  '19     M-S 


5s  '19     M-S 


5s  '19 


5s  '19     M-S 


5s  '20 


36.000 Mar  1 

32.000 Mar  1 

9,500 Sept  1 

2,500 Sept  1 

31,000 Sept  1 

5,000 Sept  1  1922 

(18.000-. Mar  1  '21-'38 
117.000-. Sepc  1  •21-'37 

Road  Bonds. „     ^  ,  .noi 

5s '13     M-S    $1,000 Sept  11921 

5s  '15     M-S      2,650 Sept  1  1920 

2,650 Sept  1  1920 

(1,500 Mar  1  1921 

\7,000 Sept  1  1921 

3,750 Sept  1  1921 

52,000 Sept  1  1922 

9,000 Sept  1  1926 

[   7,400 Mar  1  1927 

5s '18  M-S  38,000 Sept  1  1927 

f21,000--Mar  1  •21-'23 

6,000 Mar  1  1924 

30,000.. Sept  1  '20-'24 
28,000 
28,000. 
,   6,000 

M-S  (15,000 ,  - 

\12.000-.Mar  1 

f3,000--Mar  1 

•  2, 000  _.  Mar  1 

5, 000- -Sept  1 

.   _„     M-S  141, 000 Sept 

Jail  Bonds. 

5>4s'18  M-S    .$4.500 M-S  '20-'24 

BOND.  DT.  May  26  '20-  $244,500 
Assessment  debt  (add'l)..  456.600 
Assessed  valuation,  real--33. 021.300 

Assessed  val..  personal 20.270.390 

Total  assess,  val.  1919-. -53,291. 690 
County  tax  (per  $1,000)  1919--$4.35 

Population  in  1910 31.256 

INT.   payable  at  Treas.   office. 


.Mar  1  '21-'24 
.Sept  1  •20-'23 
...Sept  1  1924 
.Sept  1  •20-'24 
•21-'24 
'21-'22 
•23--24 
'20-24 
I  1  1930 


6s  '18     A-O 

5s 


S6.200 1920-1925 

l.OOO-.Apr  10'21-'22 

1.500-.Oct  10  '22-'24 

200- -Apr  10  '24-'27 

5.000--- 

BOND.  DEBT  Apr  18  '20-     .S31  .,500 

Assessed  valuation 2,400,000 

Tax-rate  (per  $1,000)  1919-.. $14. 80 
Population  in  1919 1.800 


AUGLAIZE  COUNTY. 

County  seat  l.s  Waoakoneta. 

.s  --.    .S19.100 

Infirmary  iSuilding 

5s  '09     M-S  S20.000... 
5s  '10     M-S     20,000... 

Hospital  Bonds. 
43^slO  ,J-.r      .$3,000-.. 

Ditch  Bonds. 
6s  '18     M-S        .$300... 
6s  '19     M-S      5.000... 

Refunding  Bonds. 
4 Hs' 10  J-J     $17,000-.. 
6s  '13     M-S       2.000-.. 
5s  '13     M-S       4.000... 
6}4s'13  M-S    32,000... 


Bonds 
.Sept  1  1923 
.Sept  1  1928 

.July  1  1922 

.Sept  1  1920 
-Sept  1  1924 

.J&J  '21 -'28 
.Mar  1  1922 
.Mar  1  1926 
.Mar  1  1936 


AUSTINTOWN  TWP.  SCH.  DIST. 

This  district  (P.  O.  West  Austin- 
town)  is  in  Mahoning  County. 

Building  Bonds. 

5Hs        A-O  $36. 000c 

($1,000  each  six  months  until  1935) 
5s  '15  A-O  $4 .000c- Apr  1  '22-'29 
4!4s'16A-0  3.500c. Oct  1  '19- 25 
BOND.  DEBT  Apr  1920..    $38,000 

Floating  debt 7,000 

As-sess.  val.  1919  (actual)  .2,510,000 

Total  tax  (per  $1,000)  '19 $17.43 

Population  in  1917  (est.) 1,700 

INT.  payable  at  Mahoning  Nat. 
Bank,  Youngstown. 

AVON. 

This  village  is  in  Lorain  County. 

Street  Bonds. 
5^s'j9s-a     .$51.000.May  i5  ■2l-'29 

5Hs'l9s-a     J   1,000 Oct  15  1920 

114,000-. Oct  15  '21-27 
BOND.  DEBT - (?) 

BALLVILLE  TWP.  ROAD  DIST. 

This  district  (P.O.  Fremont  B.  F. 
D.  No.  1)  is  in  Sandusky  County. 
5s  '15  M-S  $20,000-M-S  15  '21-'27 
5s  '16  M-S  20,000--M-S  15  '28-34 
5J4s'19  s-a  (4.500-.Apr  1  •21-'29 
I5,000--Oct  1  •20-'29 
5s  '16  M-S  20,000-M-S  15  '28-"34 
BOND.  DEBT  May  22 '18.    $45,000 

Sinklngfund --- 1,000 

Assessed  val'n.  real  estate-2.310,650 

Asse.ssed  val'n,  personal 1,945.340 

Total  assessed  val'n  1917--4,255,990 
Tax  rate  (per  $1,000)  1917. .-$9.20 
Population  in  1918  (est.) 2,000 

INT.  at  Twp.  Treasurer's  office. 


BABBERTON. 

This  village  is  In  Summit  County. 
Inc.  1892.    Popula.  1910.  9,410. 
5s  '14     .-.    $15,000 -- 

Fire  Bonds. 
,5s '16     J-J      $6.000-.-Jan3 '21-'26 
5s  ...        8.000 

Electric-Light  Bonds. 
,5s  '13     J-J     $7S.764--July  1  '20-'33 
6s  '14     M-N   14.000--May  1  •21-'34 

Sewer  Bonds. 

5s  '06     ---      $l,900c - 

,5s  '13     M-S  500 Mar  1  1921 

5s '18     J-J  (184,000--July  15'20-'27 
1  22,000-. .July  16  1928 

Water  Bonds. 
5s  '13     J-J     $10. 000.. July  1  •20-'23 

Viaduct  Impt.  Bonds. 
5s  '19     ...      $4.000.July  15 '20-'27 

City  Building  Bonds. 
43'^s'17  J-D   $30.000 

Street  Bonds. 
4s  '10     M-S    $5,O00c.Sep  19  '20-"21 

5s  '11     F-A  659 Mar  1  1921 

5s  '15  M-N  1,917. .May  1  •21-'25 
5s  "15  J-D  1.170c.June  1  •21-'25 
5s  '15     F-A       3, 000.. Aug  1  '20-'25 

5s  '15     M-S  115 Sept  11920 

5s  '17     A-O     54.443--Oct  1   '20-'31 

Park  Land  Purch.  Bonds. 
5s  '15. -J-D     $5.170-. June  1  '21-'25 
5s  '15     M-N   40 .000-. May  1  '21 -'40 

Water-Main  Extension  Bonds. 
5s '15     F-A  $13. 070c 1920  1933 

Street  &  Sewer  (Citv's  Portion). 
,5s  '15     A-O   ($3.000-. Apr  1  '21-'23 
\       150 Apr  1  1924 

Viaduct  Bonds, 
-s  -...$207,000. 

Refunding  Bonds. 
5s  '19  s-a  $12,420-. May  1  '29-'34 
TOT.  BD.  DT.  July  1  '19.$1,416  547 
Water  debt  (included)...  60.366 
Sinking  fund  Apr  1915...  18.602 
Assessed  valuation  1918- -24,158.8()0 
Tax  rate  (per  $1,000)  1918. -.$15.20 

INT.   payable  at  Trejis.   office. 


BABBERTON  SCHOOL  DIST. 

4'2S'()3  M-S  $12,000 Sopt  1  1923 

4i-^s'06  M-S       7.000 Sopt  1  1924 

4Hs'09  M-S     12.600 Sopt  1  1929 

4Hs'10  M-S    21, 500.. Sept  1  •21-'29 

4)4s'10  M-S       3. .500 Sept  1   1024 

4V^s'12  M-S     42.380c.Sept  1  •20-',39 

4)^s'16M-Sf   50,000c. Sept  1  '2.5-"34 

UOO.OOOc-Sept  1  '35-'44 


4Hs'16  M-S  $30,000 Sept  1  1926 

4Hs'17  ---      48,000 1942 

5s  '18     M-S    27,000 Sept  1  1927 

5s  -.-      30,000 

5s  '19  M-S  250.000-serially  to  1941 
BOND.  DEBT  July  1  '19.  $401,500 
Assessed  valuation  1919-_23,664.000 
School  tax  (per  $1,000)  1919. .-$5. 70 

Population  1918  (est.)- 18.000 

INT.  and  coupons  at  Central  Sav. 
&  Trust  Co.,  Barberton. 


BARNESVILLE. 

This  vlllak'e  is  In  Belmont  County 
Inc.  1816.     Pop'n  1910,  4,233;  1918 
(est  ),  5,500. 
6s  '19     s-a     $10, 000.. Dec    1  '21-'25 

Water  Bonds. 
5s  '04     A-O  $48. 000c. Apr   1   '21-'44 
5s  '16     M-S    5  500 Mar  1  1921 

Fire  Truck  Purchase. 
6s  '19     ...     ($2,800. .Feb   1   '20-'23 
1       850 Feb  1   1924 

Power  House  Bonds. 

6s  .-.    $10,000-- 

BOND.  DEBT  Dec  31 '19.     $91,036 

Floating  debt 4,881 

Assess,  val.  '19  (abt.  act.) -5, 247, 000 
Tax  rate  (per  $1,000)  1918... $15.20 

INT.  at  Village  Treasurer's  office 


BATAVIA 

This  village  is  in  Clermont  Co. 

Water.    Light    &    Walks. 
4Hs        — -    S27.200 1920-1936 

Deficiency  Bonds. 

5s  '17     s-a       $2,500 1927-1936 

5y^sl9  s-a.         6.000-Peb   15  •34-'45 
GEN.  BD.  DT.  Junel3 '18    $40,000 

Floating  debt 1,500 

TOTAL  DEBT 41,500 

Water  debt  (incl.) 2,600 

Tot.  assess,  val.  1918 $1,009,357 

Tax  rate  (per  $1,000)  1918. ..$1560 
Population  in  1918 1,200 

BATAVIA    SCHOOL    DISTRICT. 
Building  Bonds. 

,5s  '15     A-O  $30.000c.Oct  15  •23-'52 
TOTAL  DEBT (?) 

INT.  at  Clerk-Treas.  Bd.  of  Ed. 

office.  

BEDFORD. 

This  village  is  in  Cuyahoga  Co. 

Street  Bonds  (Village's  Share). 
4Ms'16  J-J       $5.000. .July  1  '21-'25 

Public  Building  Bonds. 
5Hs'18Sept  1  S6.000-.Sept  1  •20-'25 
BOND.  DEBT  Sept  1  '18..    $55,000 

Sinklngfund - 28.802 

Tot.  assess,  val.  1918 3,032,470 

Tax  rate  (per  $1,000)  1915---.$12.70 
Population  in  1910 1.783 


BEDFORD  TOWNSHIP. 

This  township  (P.  O.  Bedford)  is  in 
Cuyahoga  County. 
BOND.  DEBT  May  27 '20    $37,000 

Sinking  fund 3,000 

Total  val.  1920  (act.  val.). 10, 080, 720 

Tax  rate  (per  $1,000)  1919 $15.00 

Pop'n  1910,  3,791;  1920  (est.),  6,500. 


BEDFORD  VIL.  SCH.  DIST. 

Building  Bonds. 
5s  '16     A-O  $50.000. .A-O  1  '21-51 

Site-Purchase  Bonds. 
5!4s'18  A-O  $75.000. ..A&O   '23-'25 
TOTAL  DEBT  June  14  '18  $141,000 

Floating  debt 2.000 

Sinklngfund 6,214 

Assessed  val.  1918 6,433,660 


BEE  HIVE  RURAL  SCH.  DIST. 

This  district  (P.  O.  Warrensville) 
is  in  Cuyahoga  County. 

Building  Bonds.  ,  .  „  , 

5s  '16  A-O  $47.500c.-A-Ol'20-48 
BOND.  DEBT  Apr  1917-.  $.50,000 
Assessed  valuation  1910- -.1.057 ,000 

INT.  payable  in  Cleveland. 

BELLAIBE. 

This  city  Is  In  Belmont  County. 

Fire  Truck  Purchase  Bonds. 
5s  '15     M-S    $9.900. .Sept  1  •20-'25 

Citv-Hall  Bonds. 
4s  '00     M-S    SS.OOO-Mch    1    '21-'24 

Refunding  Water  Bonds 
4s  '03     F-A  $50.000c-.-Feb  1   1923 
4s  A-O     85.000c  ...Oct  1  1920 

4>^s'17  M-S  105.000c.-- .-- 

(Due  $5,000  jTly  beg.  Sept  15  1921) 
4s  '17  Mar  $17.500--Mar  1'  21-'27 
GEN.  BD.  DT.  Dec.  31  '18  $163,550 
Assessment  debt  (add'l)..         4S,544 

Sinkint?fund 35.851 

Water  debt 140.000 

NET  DEBT  Dec  31  '18--  176.243 
Assess,  val.  '19  (est  60%) -15,037.380 
Total  tax  (per  $1,000)  1919-.. $15. 20 
Population  1920 15,061 

INT.  at  First  Nat.  Bank.  Bellalre 


BELLEFONTAINE. 

This  city  is  in  Logan  County.  Inc. 
Feb.  19  1835.     Popn  1910.  8,238 

Electric  Light  Bonds. 
5s  ...      $9,500 - 

Qas  and  Electric  Bonds. 

4Hs'05  M-S  $50,000 Sept  1  1935 

(Subject  to  call  after  Sept  1   1915.) 
Street  Bonds  City's  Portion. 

534s'19  M-S  (.$9.000. .Mar  1   21-'29 
110. 000. -Sept  1  ■20-'29 

Sewer   Bonds. 
5s  '11     M-S  $28. 500c-. -Mar  1  1930 

(Optional  after  March  1  1921) 
434s'12  M-S    ,$3.000c_--Mar  1  1930 
(Optional  beginning  March  1  1921.) 

6s  "18     M-S    $2.800 Part  yearly 

5K-s'19  M-S    10.000 Sept  1  1939 

General  Deficiency  Bonds. 

($4. 500.. Mar  1  •21-'23 

5Ms'19  M-S  ]   6.000. .Sept  1  •20-'23 

I   1.000 Mar  1  1924 

Water-Works. 

6s  '98     M-S  $16.000c-Sept  1  '21-'3I 

53^sl9  M-S  (38.000-. Mar  1  '21-'39 

154,000--Sept  1  '21-'38 

TOT.  BD.  D'T.  July  1  '19-  $692,459 

Water  debt   (included) 21.000 

Sinking  fund  July  1  1918..      80,364 

Assess,  val.  1918 8.367.610 

Tax  rate  (per  $1,000)  1918 $16.10 

INT.  on  the  refunding  bonds  at  the 
Fh-st  Nat.  Bk.,  N.  Y.;  on  others  at 
People's  Nat.  Bk.,  Bellefontaine, 


BELLAIRE  CITY  SCHOOL  DIST. 

4s  M-S   $80,000c 1920-1931 

4J^s'16  M-S  109,000c 

(Due  $5,000  yrly.  beg.  Sept.  15  "21.) 
5s  '17  s-a  $26.000. --Aug  1^0  1927 
6s  '18  ...  25  000.. .Aug  20  1927 
BOND.  DEBT  Apr  22  '20  $210,000 
School  lax  (por  $1,000)  1919- -$8.41 
Assessed  valuation  1917. .14.388.080 
Total  tax  rate  (por  $1,000)  '19-$I7.45 

Population  in  1920  (est.) 15.069 

INT.  nt   First   .\at.   Bk.,   HellaUe. 


BELLEFONTAINE  SCH.  DIST. 

4s  '07  F-A  $48,682.. M&S  1 '20-'40 
(Subject  to  call  after  March  1  1917.) 
4HslO  M-S    33,500-M&S  1  '21-'41 

4Hs'16  ...        9,000 1921-1929 

6s  '18     ...      14,530— July  1  '2I-'35 

5s  '18     M-N102,375 1920-1968 

5s '19     M-N  20,000 1939 

Refunding  Bonds. 
5!-is'20  J-J     $16. .500-. J-J  1920-1928 
BOND.  DEBT  April  1920  $254,000 

Float,  dt.  (add'l). 27.000 

Sinking  fund 5.000 

Assess,  val.  '20(60%  act.). .9,000,000 
School  tax  (per  $1,000)  1919.. .$4.86 

INT.  at  office  of  City  Treasurer. 


BELLE  CENTER  VIL.  S.  D. 

This  district  (P.  O.  Belle  Center)  is 
in  Logan  County. 

High  School  Addition  Bonds. 
5Hs'I8  M-S  $.55.000 Juno  1  1938 

High  School  (Uiilding  Bonds. 
.$27.500 


School    Bonds, 

Si^s'lS  M-S  $16.000 Junel  1938 

TOTAL  DEBT  Mar  4  1920    .$73,500 

Total  assess,  val.  1020 2,331.040 

Total  tax  (per  $1,000)  1920.. ..$9. 15 
Population  in  1920 1,000 


BELLEVILLE. 

This  village  is  in  Richland  County. 

Water-Works  Bonds. 
5Hs'I5  J-D   $22,000_-M-S  1  '20-'41 

-s  •17     ---         1.500-- 

GEN.  BD.  DT.  Apr  18  '19    $25,000 

Floating  debt 1,600 

General  sinking  fund 2,000 

Water  sinking  fund 500 

Assess,  val.  '18  (80%  act.) -1,000 ,000 
Population  in  1919 1,100 


BELLEVUE. 

This  village  is  in  Huron  County. 
Incorporated  Jan.  24  1851. 

General  Street  Bonds. 

5s  '07     ...      $3,000 1920-1922 

5s  '11     ...        9.000 1920-1928 

5s  '12     ..-        3,000 1920-1922 

5s  '14     .--        2,400 1920-1923 

5s  '14     ...        6.500 1921-1927 

5s  '15     -..        1,800 1925-1927 

Fire  Apparatus  Bonds. 
6s  '18     ---    $11.000-.July  1  •20-'30 

Water  Bonds.  ^        ,  ,„ 

4s  s-an  $17..500 Sept  1  1923 

414s       s-an     10,000 Sept  1  1924 

f  8,000-May  15  '21-'24 
12,000-May  15  '25-'27 
5s '19  s-a  {lO,000-May  15 '28-'29 
30,000-May  15  '30-'34 
|49.000-May  15  '35-'41 
1 24. 000. May  15  '42-'44 

Storm  Water  Sewer  Bonds 
6s  '16     A-O     S2.800c.-Jan  1  •21-'27 

Sewer  and  Drainage  Bonds. 
5s  s-an     $2.000 Sept  1  1920 

City-Hall  Bonds. 
4s  J-J      $8. 750c. -.Jan  17  1930 

Cemetery  Bonds. 

5s  '16     ...      $2,000 1920-1923 

GEN.  BD.  DT.  May  1920.  $196,160 

Floating  debt 600 

Water  works  bonds  (add'l).     148,500 

Assessment  debt  (add'l) 35,885 

Sinklngfund 27.693 

Assess,  val.  •19(abt80%act)8.137,635 
Total  tax  (per  $1  0001  1919- .-$1560 
Pop'n  1910,  5,209:  1919  (est.),  6,000 

INT.  on  all  bonds  payable  at  the 
depository  of  sinking  fund  at  Bellevue 
Savings  Bank. 


BELMONT  COUNTY. 

County  scat  Is  St.  Clalrsvllle. 

Road  Bonds. 
5s  '17  A-O    ($42.000- -A&O  1  •20-'26 

)     3.000 Apr   1  1927 

5s  '19     A-O  |10,000--Apr    1  '21-'24 
\l2,.500..Oct     1  '20-'24 

School  Bonds. 
,5s  '17     M-S  I   6.000. M&S  1  '20-'22 
]    1.000 Mar  1  1923 

Children's  Home. 
6}^s'18  M-S    $1.170. -M&S     '20-'24 
TOT.  DT.  Apr  29  1920.--    $438. ,500 

Floating  debt 2.000 

A.s,se.ss.  val.  real  est 57,236„530 

Assass.  val.  pergonal 45.064.010 

Total    assessed    val.    1919 

(2-3)  act.) .--102.900.510 

Actual  value  (est.) 120.000.000 

State&Co.tax(per  $1,000)  '19.. $3. 00 
Population  in  1920  (est.) 87,0(X) 

INT.  on  road  bonds  at  Treas.  office 


BELOIT    SCHOOL   DISTRICT. 

This  district  is  in  Mahoning  Co. 

Building  Bonds. 

,5s  '16     M-N$25.000 May(J  1937 

,5s  '16     J-D       5.000c--Dec  1 '38-'42 
TOTAL  DEBT  Apr  1920..    $30,000 

Assess,  debt  (add'l) 2.500 

Floating  debt 7,600 

Assess,  val    1920  (40%  to 

50%  act.)..- w 1,500,000 

Tax  rate  (per  $1,000)  1919. .-$14.30 
Population  in  1920 850 
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BEBEA. 

This  village  Is  In  Cuyahoga  County. 
Inc.  May  1  1851.  Pop'n  '10.  2.609. 

Water  Bonds.     ^        ^^       ,  ,„„„ 
4fl  M-N       S500C— Nov  1  1920 

5s  '10     A-O     ^    450 Oct    1  1920 

General  street  5s $5,500 

Water-main-extension  5s 3,500 

Electric-Light  Bonds. 
5s  '10     A-O     .Sl,750---A&O    11920 
GEN.  BD.  DT.  Apr  12  '18    S23.900 

Assessment  bonds 19,689 

Sinking  fund  (general) 7,000 

Sinking  fund   (water) 13,000 

Net  debt  Apr  1918 28,689 

Assess,  val.  '17  (70%  act.) -1,650. 000 
Total  tax  (per  SI. 000)  1917--S14.20 

INT.  at  Bk.  of  Berea  Co.  in  Berea. 


BESEA  SCHOOL  DISTRICT 

4s  "12  A-O  S52,000..A&O  1  ■20-'54 
4J48'14  A-O  14,500c-A&O  '20-"34 
5s'15  A-O  5,000.-A&O  •25-*34 
BOND.  DEBT  Apr  1920--    S71,500 

Assessed  val.  1919 3,200,000 

School  tax  (per  $1,000)  1919-  — $7.00 
INTEREST  at  Treasurer's  office 


4>is'17M-S 


21-'45 
27-'45 
1  1938 


BETHEL  TWP.  RUR.  SCH.  DIST. 
This   district    (P.    O.    Tippecanoe 
City)  is  In  Miami  County. 

Building  Bonds. 
4>^s'16  M-S  S60.000--M-S  1 
fS18,000-M&Sl 

1,000 Mar 

1,000 Mar  1  1946 

2,500 Sept  1  1946 

16,000--M  &  S  1  •47-'50 

,     1,500 Mar  1  1951 

School  Bonds. 

5i4s'18  M-S  $,55,000 Sept  1  1938 

BOND.  DEBT  July  1918-  $155,000 

Sinking  fund 6,000 

Assessed  val.  1917 2,788,720 


BETHEL  SCHOOL  DISTRICT. 

This  district  (P.  O.  Bethel)  is  in 
Clermont  County. 

Building  Bonds.  „  ,  ,„^  ,^^ 
6s  '16     M-S  $30,000-. Sept  1  "26-55 

Deficit  Bonds.  ,        ,„,  ,„„ 

6s  J-J         $800- -July  1  •21r'22 

GEN.BD.DT.Apr22'20-    $60,000 

Floating  debt ---,  ,4,000 

Total  assessed   val.  1919.-1,177,020 

Tax  rate  (per  $1,000)  1919 $5.00 

Population--- 1.800 


BLOOM  TOWNSHIP  SCH.  DIST. 

This  district  (P.  O.  iiloomville)  is 
in  Seneca  County. 

School  Bids.  Bonds. 
5!^s'20  M-S  $100.000--Peb  15  1950 
BOND.  DEBT  Feb  14  ^O.  $161,700 
Assessed  value  19 19 3,477,.520 

Prin.  and  int.  payable  at  Exchange 
Street  Bank  of  Bloomville. 


BLUPPTON. 

This  village  is  in  Allen  County. 

Water»Works   Bonds. 
5s  '17     M-S  $50,000-M&S  1  •21-'55 

Fire  Department  Bonds. 

SJ^s        M-N  , S3, 000 1921-1926 

BOND.  DEBT  Mar  5  1920  $53,000 
Total  assessed  val'n  1920,-2,231,950 
Tax  rate  (per  $1,000)  1920---$14.00 
Population  in  1920  (est.) 2,200 

BOWLING  GREEN. 

This   cltv   Is   the   county   seat   of 
Wood  County.   Incorp.  Nov.  9  1855. 

City's  portion  street $5,140 

Armory  Bonds 

4s  -12     -..      $1.200 1920-1923 

Street  Improvement  Bonds. 

$2,000 Sept  .1  1920 

10,000--Mar  1  '21-'30 

10,000--Sept  1  '21-'30 

2,000--Septl'20&'30 

4,500-. Mar  1  '21-'29 

4,500-. Sept  1  '21-'29 

,  1,000 Mar  1  1930 

Refunding  Bonds 
4s  '02     M-S    $2,088- --M&S  '20-'21 
8.080--Mar  1  ■21-'24 

4,750 1920-1924 

6.600---M&S  '21-'24 

13,500- -Sept  1  •20-'21 

000- -Mar  1  •22-'31 

000- -Mar  1  '32-'41 

TOT.  BD.  DT.  July  1  '19-  $352,916 

Stnkmg  funds 28,048 

Assessed  valuation  1919---7, 031,280 

Tax  rate  (per  $1,000)  "18 16-80 

Pop'n  1910,  5,222;  1920 5.788 

INT.  at  1st  Nat.  Bk.,  Bowl.Green. 


BETHESDA. 

This  village  is  in  Belmont  County. 
GEN.BD.  DT.May  10'19  $6,300 
Assessment  debt  (add'l)-..  42,636 
TOTAL  DEBT  May  10  '19      48,936 

Sinking  fund 9,455 

NET  DEBT--- 39,481 

Assess,  val.  real  estate 536,870 

Assess,  val.  personal 435,530 

Tot.assess.val .  (60  %  act)  '18  972 ,400 
Total  tax  rate(per  $1.000)'18-$12.60 
Population  in  1919  (est.) 1,500 


BEXLEY. 

This  village  (P.  O.  Columbus)  Is  In 
FrankUn  Co.  Incorp.  June  8  1908. 
.s  ---    $39,000 

Water,  Sewer  &  St.  Impt.  Bonds. 
4Hs'12  A-O  $90,000c--.Aug  1  1942 

Street  Impt.  (.Village's  Portion). 
6s  '15    A-O  $35,000c---Oct    1  1930 
-s  ---      14,000 

Sewer  Bonds. 

-8  ---    $10.000 --- 

5Hs'19  A-O     45.000 Oct    11940 

BOND.  DEBT /General  ..  $248,000 

July  1  1920    lAs.'^essm't-     332,300 

Smking  funds-- 13.865 

Assess,  val.  (90%  act)'19--6,964,420 
Tax  rate  (per  $1,000)  1919-— $16.90 
Population  In  1918 1.500 

INT.  at  Cent.  Nat.  Bank  and  Hay- 
den-Clinton  Nat.  Bank,  Columbus. 


BEXLEY  VILLAGE  SCH 

534s'20  M-S($15,000c-.-M- 
1  35,000c---M-l 
BOND.  DEBT  July  1  '20 
Smking  fund 

Tot.assess.val. '19(65%act)  6 
School  tax  (per  $1 ,000)  1919. 

Population  in  1920 

Prin.  and  int.  payable  at 
Exchange  Bank,  Columbus. 


.   DIST. 

S  '23-'25 
S  '26-'30 
$60,500 
7,857 
,964,420 
--$2.90 
--1,500 
Market 


BIOLICK  TOWNSHIP. 

This  township   (P.  O.  Alvada)   is 
in  Seneca  County. 

5s  '19     F-A  $41, 000. .$1,500  s-ann. 

beginning  Aug.  1  1929 

BONDED  DEBT (?) 


5s  '19     M-S 


5s  '19     M-S 


4s'03-04M-S 
s  '05 


BIO  SPRING  TOWNSHIP. 

This  township  (P.  O.  Adrian)  is  in 
Seneca  County. 
Road  Bonds. 
4Ms        ..-    $50,000 July  1  1937 

f$3,000-Mar  15  '21-'26 
6s  '19     M-S  i  3,000-Sept  15  •21-'26 

1   3,000-Mar  15  •27-'29 

I  3,000-Sept  lo  '27- '29 
5e  '20     s-a     I   4,500cMar  15  '2l-'29 

1  4,000cSept  15  '21-'28 
BOND.DEBTMay21 '17-    .$83,500 

Shikingfund 7.635 

Total  assessed  value  19 16 --3, 626 ,610 

Tax  rate  (per  $1,000)  1916 S9.30 

Population  in  1910 1.755 

BLOOMFIELD  TOWNSHIP. 

ThLs  township  (P.O.  Nor.  Bloom- 
field)  is  in  Trumbull  County. 
BOND.  DEBT  April  1920-  $41,000 
Total  assessed  value  1919--1,680,000 
Tax  rate  (per  $1,000)  1919---$12.00 
Population  in  1920 800 

BLOOM  TWP.  RUR.  SCH.  DIST. 

This  district  (P.  O.  So.  Webster) 
Is  in  Scioto  County. 

Building  Bonds. 
4i!^s'16  F-A  $27,563C-F-A  3  '20-'34 
BOND.  DEBT  May  16  "18-. $29,400 


53  '05 
4s  '12 
5s  '19 


M-S 
M-S 
M 


-S  flO.O 
\_5,0 

.  D'r.  ji 


BOWLING  GREEN  SCH.  DIST. 

4s  '12    M-S  $85.067--M&S  1  '20-'48 
5s  "17     M-S      2,000 M&S  11920 

Deficit  Bonds. 

6s '18     M-S  .$25,000 

BOND.  DEBT  July  1  '19-  $117,000 

Sinking  fund -         6,000 

Assessed  valuation 5,797,780 

School  tax  (per  $1,000) $5.20 

INT.  payable  in  Bowling  Green  at 
Wood  Co.  Sav.  Bank  or  Commercial 
Banking  &  Savings  Co. 

BRADFORD. 

This  village  is  in  Darke  County. 

Water  Bonds. 
6s  '16     J-J      $1,475. -M-S  1  ■24-'26 

.s  '16  -—   25.000- 

5s  '17  M-S  25.000 1933 

6s  '18  -..  /   600 Sept  1  1927 

1  1,500 Sept  1  1928 

6s  "18     s-a     /      400--Sept  1  •27-'28 
1  1,000-. Sept  1  •29-'32 

Test  Well  Drilling  Bonds. 
6s  '16     M-S    $1,000--Sept  1  '27-'28 

Street  Impt.  Bonds. 

6s  '16     M-S    $1,000--Sept  1  •29-'30 

5Ms'19  ---    /   1,750--Mar  1  •30-'36 

1   1,750- -Sept  1  '3i0-'36 

BOND.  DEBT  June  19  '18    $67,425 

Tot.  assess,  val.  1918 2.000.000 

Tax  rate  (per  $1,000)  1912---$14.80 
Population  in  1920  (Census) -..1.503 

BRADFORD  SCHOOL  DIST. 

6s  '20     M-S    65,000c_Mar  1  '22-'54 
BOND.  DEBT  Mar  26  1920  $95,000 

Tot.  assess,  val.  1919 3,181,110 

Tax  rate  (per  $1,000)  '19 $3.08 


BRATENAHL. 

This  village  is  in  Cuyahoga  Co. 

Qrade  Crossing  (Village's  portion) 
5s  '15     M-N   $32.000.Nov  1  '20-'35 

Park  Bonds. 
5s  '15     M-N$42,1S8— May  1  '21-'35 
5s  '17     J-D     20.000. --Dec  24  1937 

Town  Hall  Bonds. 
5s  '15     M-N$28,000--May  1  '21-'35 
GEN.  IMP.  DT.  May  1920  $136,000 

Assessment   debt 56,000 

Sinkingfund 18.493 

Assessed  val'n ,  real  estate-  6,526,140 
Assessed  val'n,  personal-.  4,979,655 
Total  assessed  val'n  1919.11,505,795 

Tax  rate  (per  $1,000)  1915 $8. .50 

Population  in  1919 600 


BRATENAHL  SCHOOL  DIST. 
Building  Bonds. 

4MS&5S...    $25.410 1920-1930 

BOND.  DEBT  May  1920      $48,150 

Smkingfvmd 13,683 

Total  assessed  val'n  1920-11,505,795 
Population  in  1919 600 

BREMEN. 

This  village  Is  in  Fairfield  County. 

Street  Bonds. 
5s  '17     M-N  $4,200c.May  1  •21-'27 

Rush  Creek  Impt.  Bonds. 
5s  '17     Mar    $8,5.50c 1920-1937 

Storm  Sewer  Bonds. 
6s  '18     ann      $5,000- -June  1  '21-'30 
BOND.  DEBT  May  1919-    $23,000 

Sinkingfund ._        3,000 

Total  assess,  val.  1917 1,500,000 

Total  tax  rato  (per  $1,000)  '18-$14.30 
Population  in  1910 925 

INT.  on  street  bonds  payable  in 
Bremen. 


BREWSTER. 

This  village  is  in  Stark  County. 
BOND.  DEBT  May  14  '17    $.33,000 

Assess,  val.  real 1,001,865 

Assess,  val.  personal 148,453 

Tot.  assess,  val.  1916 1,150,318 

Taxrate  (per  $1,000)  1916 $15.30 

Population  in  1916 785 

BRIDGEPORT^ 

This  village  Is  In  Belmont  County. 
Bridge  Bonds 
4s  --.    $12.000c...Mar  3  1933 


Street-Improvement 

4s  ...    $60, 000c.-- 1928 

BOND.  DEBT  Mar  3  1920    $62,000 

Sinkingfund 10,000 

Ass'd  val'n  1919  (act.  val.) -4,656,560 

Taxrate  (per .§1,000)  1919 815.00 

Popnia'n    1910,    3.974;    1920,    5,000 

INT.   payable   at   the   Bridgeport 
National  Bank. 


BRISTOL  TWP.  Rira.  SCH.  D. 

This  district    (P.    O.    Bristolville) 
is  in  Trumbull  County. 

Building  Bonds. 

5s  '16     A-O  $26.500 1919-1932 

(Due  part  each  six  months  beginning 

Oct.  1  1917.) 
5s  '18     A-O   ($2,625c..A-0     '20-'22 

1       100c Oct   1922 

TOTAL  DEBT. (?) 


3ROOKFIELD  TOWNSHIP. 

This  township  is  in  Noble  County . 
BOND.  DEBT  May  1914.  $100,000 

Total  assess,  val.  1913 3,324,380 

Population  in  1910.. 2,584 


BROOK  PARK  VIL.  SCH.  DIST. 

This  district   (P.   O.   Berea)   is  in 
Cuyahoga  County. 

Building  Bonds. 
5s  '16     A-O  .$32 ,000c. A-O  1  •20-'51 
BOND.  DEBT  May  27  '20    $40,800 
Total  assess,  val.  1920... $3 ,000,000 

(Assessment  100%  actual  value.) 

Taxrate  (per  $1,000)  1920 $1020 

Population  in  1920    (est.) 899 

INT.  at  District  Depository. 


BROOKVILLE. 

This  village  is  in  Montgomery  Co. 

Street=lmprovement  Bonds. 
53-is'20  ---    $10, HOC. Feb  1921-'30 

Street=Qrading  Bonds. 

5s  '18     J-J      $8,800 $1,200  yrly 

BOND.  DEBT  Apr  23  '20.    $45,000 

General  sinking  fund 4,200 

Total  assess,  val.  1919 1,9.50,.560 

Total  tax  (per  $1,000)  1919... $14.90 
Population   1913 1,600 


BUCHTEL  SCHOOL  DISTRICT. 

This  district  (P.  O.  Buchtel)  is  in 
Athens  County. 

Building   Bonds. 
4Hs'16  M-N  .$5,000. -Sept  1  •44-"48 
BOND.  DEBT  May  16  •18--$31,000 

Floatingdebt 1,000 

Total  assess,  val.  1914 586,000 

School  tax  (per  $1,000)  1916-..S1.64 


BUCYRUS. 

This  city  is  In  Crawford  County. 

Bonds. 

5s       '05  Sandusky  Ave 81,200 

.s      '10  Street  improvement.  9,000 

4J^s  '12  Fire  apparatus 500 

4J^s '12  Subway- 500 

,5s      '13  General  sewer 10,500 

6s      '14  Sewage  disposal 4,500 

.5s      '16  Streets  and  sewers 10,000 

5s  '16  Gen.  Street  Imp'mt- -40,000 
5Ks'19  Special Assess't-. -44, 343.56 
GEN.BD.  DT.May  1 '20      $80,500 

Assess,  debt  (incl.) 70,344 

FloatiQgdebt 21,929 

Sinking  fund 4.996 

Ass'd  val.  '19  (100%  act.). 14,780,430 
Total  tax  (per  $1,0(10)  1919--.  $14.80 
Popula'n    1910.   8,122;  1920,  12,000 


BROWN  COUNTY. 

Georgetown  is  the  county  seat. 
BOND.  DEBT  Apr  22 '20      $45,348 

Assess,  val.  real 15,702,000 

Assess,  val.  personal 8,238,000 

Total    assess,    val.    (50% 

act.)   1919 23.940,000 

County  tax  rate  (per$l, 000)  '19. $4.70 
Population   1910- 24,784 

BROWN  TWP.  RUR.  SCH.  DIST. 

This  district  (P.  O.  Oakwood)  is  in 
Paulding  County. 

Building  Bonds. 
5s  '16     J-D  $22,950c.Dec  15'20-'36 

.s  —        8,146 

(36,000-. Mar  1  '21-'56 
5s  '19     M-S  j35.000..Sept  1  '21-'55 

2,000 Mar  1  1957 

I  2,000 Sept  1  x956 

BOND.  DEBT  June  1  1920    .$30,000 
Assessed  val'n ,  real  estate.  .  1 ,634,240 

Assessed  vain,  personal 624,000 

Total  assessed  val'n  1919.. 2, 258, 240 

Tax  rate  (per  $1,000)  1919 $15.80 

Population  in  1920  (est.) 1,500 


BROWN  TWP.  SCH.  DIST. 

This  district  (P.  O.  Kilbourne)  Is  in 
Delaware  County. 

5s  -15     M-S  .$26. 125. .M-S  1  '20-'30 
TOTAL  DEBT (?) 

INT.  at  the  Deposit  Banking  Co., 
Delaware. 


BRUNSWICK   TOWNSHIP. 

This  township  (P.  O.  Brunswick) 
is  in  Medina  Co.     Pop'n  1910,  948. 

Road  Bonds. 

OS  ..-  .$20,000 1925 

BOND.  DEBT  Jan  1  1920-    .$82,000 

Total  assess,  val.  1919 2.398,370 

(Assessment  about  H  actual.) 
Total  tax  rate  (ppr$l,000)  '20-814.02 
Population  in  1920  (est.) 1,000 


BRYAN 

This  vl'llage  Is  In  Williams  County. 

Inc.  about  1840.    Pop'n  1910,  3,641. 

Improvt    Bds    (Village's  Portion). 

4Ks'12  M.S  $15,000 1929-1931 

Sewer  Bonds. 
5s  '16     M-S    $5,000c.Mar  1  '26-'35 

Street-Improvement  Bonds 
43^s'12  M-S  $12,000c.M&S  1  '2.5-'27 
4J^s'12  M-S  5.123c  ...Sept  l'20-'22 
4J^s'12  M.S  7,500c--M&S  '28-'29 
5s  '13  P-A  ll.OOOc-M-S  1933-35 
5s  '17  F-A  15,000-M&S  1  '37-'40 
■Water=Works  Bonds. 

'•SS,000c-Sept  1 

12,000c-Sept  1 

13,000c-Mar  1 

i  l,500c-..Mar    ^. 

Electric-Light  Bonds 

$10,000c.M&S  1  '21-'22 

7,000c-M&S  1  '21-'23 

5,000c..  M&S  1   1925 

lO.OOOc.M&S  '25-'26 

36,000c.. M&S  '21-'28 


5Hs'19  M-S 


26-'33 
34-'39 
27-'39 
1  1940 


Water  & 

5s  '08  M-S 
4i^s'12  M-S 
4^s'12  M-S 
4!^s'12  J-D 
5Hs'18  M-S 

Funding  Bonds 
4s  '01     M-S    .84,000c 1920-1923 

Water  Refundinsj  Bonds. 

,5s  '07     M-S  S14,000c 1920-1926 

BOND.  DEBT  May  16  '18-$116.368 

As.sessment  debt  (add'l) 113.368 

Water  &  light  debt  (add'l) ...   81 .000 

Sinkingfund 9,698 

Asse.ss.  val.,  real  estate 2,802,410 

Assess,  val.,  personal 1,854,950 

Assess,  val.  "17  (<-ibt.  act.). 4, 657 .360 
Tax  rate  (per  $1,000)  1917 $15.30 

INT.  pay.  in  Bryan  and  N.Y.  City. 


BRYAN  VILLAGE  SCH.  DIST. 

58 '03     ...    $10.920— M&S  1920-'24 
4Hs'16  A.O  120.000-M&S10.  '24-50 

School  Building  Bonds. 
5s  '17     J-D  $8.000-8ept    10    '20-'35 
BOND.  DEBT  Apr  8  1917.  $137,500 
Assessed  valuation  1916- -$4,600,000 
Taxrate  (per  $1,000)  1916.--S15.20 


BUCYRUS   SCHOOL  DISTRICT. 
Building  Bonds. 

4s  ...    $17.500. ..Mar  21  1921 

5s  '20     A-O     45,000 A-O  •2I-'29 

(See  V.  110,  p.  2215,  for  maturity.) 

5s  '19     A-O  395,000 A-O  •2I-'49 

(See  V.  108,  p.  2555,  for  maturity.) 

5Hs'20A-O  285,000 A-O  '2.5-'54 

(See  V.  110,  p.  1446,  for  maturity.) 
BOND.  DEBT  Apr  22  1920  .$702,500 
Tot.ass'dval.'lO  (60%act)15,086,360 
School  tax  (per  $1,000)  1919. ..$5.65 

BUCYRUS  TWP.  CON.  RUR.  S.D. 

This  district    (P.   O.   Bucyrus)   is 

in  Crawford  County. 

Building  Bonds. 

5s  '16     A-O  $ll,615c.A-O10'20-'32 

f$l,500c.Oct  10  '20-'22 

5s.'17     A-O  i   5,000c.A&O10'23-'27 

I       500c.. Apr    10  1928 

(   1,000c... Oct  10  1928 

BOND.  DEBT  July  8  1918    $47,300 

Total  assess,  val.  1918 3,800,000 

Total  tax  rate  (per  $1,000)  '16.$2.05 

BUTLER  COUNTY. 

County  seat  Is  Hamilton. 

Flood-Emergency  Bonds. 
5s  '13     M-N$67, 500. -June  1  '21-'29 
4J^s        ...    /  25,000---Jan    1  1931 
1 150 .000- Jan   1   '32-'34 

Court-House  Rebuilding  Bonds 
4s  '12     M-S  $40,000c-Sept  1  '21-'24 

Bridge  Bonds. 
4H8        J-J     $28. 000c..  Jan  1  '21-'24 

4J4s'14  M-N440,000c 

43^8  '16 M-S   20. 000.. June  1  '20-'24 

Road  Bonds. 
5s  '17     M.S  $115.000. ..July  1  1922 

County  Fund. 
3.65s  J-J  $3, 840c- --July  1  1921 
TOTAL  DEBT  July  1 '19  $1,217,500 
Assess  val.'lS  (abt.act.).  1,33 .795 .770 
Co.  tax  rate  (per  $1,000)  '16-.$3.40 
Population  In  1910 70,271 

INT.    payable   at  Treas.    office. 

The  Miami  University  lands  (22,- 
566  acres),  appraised  at  $1,200,080 
In  1908,  are  exempt  from  all  State 
taxes  except  for  school  purposes. 

BYE3VILLE  SCHOOL  DIST. 
Funding  &  Refunding  Bonds. 

6s  '18  M-S  $8.312--Mar  1  '21-'37 
BOND.  DEBT  July  '18...    $56,222 

Floathigdebt 1,500 

Total  assessed  val... 2.260.125 

Total  tax  rate  (per  $1,000)  '14  $5.35 

CADIZ. 

This  village  is  In  Harrison  County. 

Street  Bonds. 
4Ms        ...    $14.018 1920-1921 

Refunding  Bonds. 
4}^s'18  s-a       .$8,250 1920-1925 

Street  Pavin.g  Bonds. 
5s  s-a     $31,316 1920-1936 

Water  Work  Bonds. 

4i^s'19s-a       $3,000 1920 

GEN.  BD.DT.  Apr30'20.    $45,500 

Assess .  debt  (addl) 11 ,300 

Floating  debt 2,000 

Sinkingfund 2,000 

Water  debt  (included) 10,000 

Assessed  val.  real  estate 1.454,370 

Assess,  val.,  pers'l  prop 1.274.100 

Total  assessed  val.  1919.. $2,728,470 
Total  tax  rate  (per  $1,000)  '19  $18.80 
Population  1919 2,200 

INTEREST  payable  in  Cadiz. 

CALDWELL  SCHOOL  DIST. 

School  BIdg.  Bonds. 
6s  '20     s-a    ($58,500. .Mar  1  '21-'59 

I     1,500 Feb  1  1960 

BONDED  DEBT (?) 

CALEDONIA  VILLAGE  SCH.   D. 

This  district  (P.  O.  Caledonia)  is 
in  Marion  County, 
Deficiency  Bonds. 

f$4,500-.Mar  1  '21-'23 

5)4s'19  M-S  {  4,500.. Sept  1  '21-'23 

8,000. .Mar  1  •24-'27 

(  8,000-. Sept  1  '24-'27 

BONDED  DEBT .-.(?) 

CAMBRIDGE^! 

This  city  Is  In  Guernsey  County. 

Sewer  Bonds. 
iHs       M-S    $9 .000c... Sept  1  1928 
4s  J-J      17. 000c...  July  1  1929 

43  J-J        4.000c---June  1  1926 

48  '05     A-O       5,000 Apr   1  1926 

is  '07     F-A     10.000 Feb  1  1927 

ts  '07     J-J       10.000 July  I  1927 

4a  -—        3.500 1926 

4s  --.        5.500 1928 

Fire-Apparatus  Bonds. 
5s  "15     M-S    $3  500c- -.Mar  1  1921 

Refunding  Bonds. 
4s  J-J    S21. 500c- -.Jan  1  1923 

Bridge  Bonds. 
48  '07     J-J      $2,000 July  1  1927 


July,  1920.J 
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CAMBRIDGE  (Concluded.) 

Water  Bonds. 
4Hs       J-J     S28,000--Jan   1   •21-'34 
4^8       J-J       16.000c.-. Nov  1  1923 

48  '05     J-J         4,500c. ...luly  1  1925 

49  '07     J-J         5.000 July  1  1927 

4s  ...      15.000.. ...1931 

5s '15     M-S  235.000 

(  30,000c-May  1  •21-'35 

68  "15  M-N  ■!   50.000c.May  1  •36-'40 

U65.000c-May  1  •41-'55 

5s '17     J-J       2:_<.000.--Jan  1  •21-'43 

Refunding  Water  Bonds. 
48  Jan      S3 ,000c- Jan  1921-1923 

5s  '16     J-J       IS.OOOc.-.July  1  1936 

Park  Bonds. 
4a  J-J    $10,000c-Jan  1921-1930 

4s  '12     Sept    19,000-Sept  10  •19-'37 

Street  Bonds  {City's Portion). 
4s  '08     J-J       S8.500c.-.July  1  1928 

4s  ...        8,000- ..1920 

4^8        ...        9.000 1923 

4^9        ...        2,000 .1924 

4s  -—        2,000 1925 

4s  ...      76 ,000 1926-1927 

4s  ...      10,835 1920-1924 

5s  '15  M-S  13, 12oC.-Mar  1 '21-35 
5s  '17  M-S  4,500--Sept  1  '20-'28 
6s  '18  ...  $19,000.. Sept  3  '21-'39 
TOT.BD.DT.  July  1  •19-$1,101,238 

Water  debt  (included) 589 ,500 

Sinking  fund- 1,000 

Assess,  val.  '18  (abt.  act.)  14.263.935 
Total  tax  (per  $1,000)  1918.. .$16.00 
Population  in  1910 11.327 

INTEREST  payable  In  Cambridge 

CAMBEIDGE   CITY   SCH.   DIST. 

This  district  (P.  O.  Cambridge)  is 
in  Guernsey  County. 
BOND.  DEBT  Apr  28  '20-  $162,000 

Total  assess,  val.  1919 16,900,000 

Population  in  1919  (est.) 16,000 

CAMBEIDGE  SCHOOL  DIST. 

58  '95      Slo.OOOc 1920-1934 

48  '01        2,000c 1920-1921 

4^s'08  M-S    44 ,063c.  .M&S  '20-'34 

4s '06    8  a       23.000c 1920-1943 

5s  '15     M-S     J9,000c-Mar  1  '21-'28 

19. 000c.  Sept  1  '20-'28 

5s  M-S    21,084c.M  &  S  ■20-'30 

5J^s'20  ...      40,000 -1934 

BOND.  DEBT  Apr  23  '20-  $161,000 
Assess,  val.  '20  (abt.  act.)  16.900.000 
School  tax  (per  $1,000)  1919... $5 .42 

Population  in  1920  (est) 15,000 

INT.  at  Cambridge  Sav.  Bank, 
Cambridge,  and  City  Treas.  office. 

CAMDEN  VIL.  SCH.  DIST. 

This  district  (P.  O.  Camden)  Is  in 
Preble  County. 

Building  Bonds. 

8  '15     A-O  $51.000 .- 

4s  M-S      3.000c 

School  Bonds. 

SVjS       A-O  $15,000 1958 

BOND.  DEBT  Mar  5  1920    $69,000 

Assess,  val.  real  estate 2,135,490 

Assess,  val.  personal  prop. .1,059, 190 

Public  utilities 554,780 

Total  val.  '19  (2-3  act.) 3,749.460 

School  tax  (per  $1,000)  '19-.$4.25-f- 

CANAAN  TWP.  RUR.  SCH.   DIS. 

This  district  (P.  O.  Plain  City)  is 
in  Madison  County. 

Buildins  Bonds. 
5s  '15  M-S  $25.412c.M-S  1  '20-'35 
5s  '16  M-S  15.000c.M-S  1  '36-'45 
5s  '17  M-S  4. 500c.. Mar  1  '37-'45 
6s  '18  M-S  4,500. .Mar  1  •37-'45 
BOND.  DEBT  July  1916..     $45,000 

Total  assess,  val.  1915 2,561,130 

Total  tax  rate  (per  $1,000)  "15  $8.70 

CANTON. 

County  seat  of  Stark  Co.  Incorp. 
as  a  village  in  1822  and  as  a  town 
In  1838. 

Auditorium  Bonds. 

5s  '17     ...      .'$2,000 Sept  1  1927 

5s  '18     ...      $6,000... 1928 

5>$s*19s-a       4.500c Sept  11924 

Refunding  Water  Bonds. 
4s  '03     M-S    $5,000c--.Sept  1  1928 
4J^s'03  M-S    12,000c. -.Sept  1  1923 
5s  ...    273.323 1920-1937 

Water-Works  Bonds. 
4s  '04  F-A/$50,000c.Augl5  '21-'22 
(  33,440c&rAusl5'20-*27 
4^s'10  M-S  85,000c.--Sept  1  1930 
4H8  M-S  40,000r.-.Sept  1  1930 
4J^s'12  M-S  25.000c&r-Mar  1  1932 
5}48'13  M-S  25,000c... Mar  1  1923 
5s  '14  M-S  3,500C--.Sept  1  1924 
5s  '14     ...      61, 600c. -.Mar  1  1934 

6s  '16     ...      47,000 Mar  1  1925 

4Ks'16  M-S      4,000 Mar  1  1926 

4>4s'16  M-S    80,000c.. .Mar  1  1936 

4>^s'17  --.      71,000c 1924-1934 

5s  '17     M-S    36,000c 1928-1939 

5s  '17  ...  24,000-. Mar  1  '40-'47 
6J4s'18  s-a  39,000. .Sept  1  •21-'38 
6s  '19     ...    166,2.50-.Mar  1  '21-'39 

5s '19       ...      2,037 Mar  1  1929 

58  "19  s-a  7.50.000c. .Oct  1  ■20-'43 
5J^s'18    -..     39,000. -Sept  1  •26-'38 

Water  and  Sewer  Bonds. 
.8  '17     -.-      S2,000c 

Park  Bonds. 
48 '06  J-D  $4.000c....Tunel  1926 
4Ks'H  M-S  2,000c.. .Mar  1  1921 
5}48'13  M-S  50,000c.. .Mar  1  1938 
58  '14  M-S  8,500c.. .Sept  1  1922 
4Hs        .--        5,000 Mar  1  1921 

Street  Signs. 
4}^8'12  ...    $  12.000c- -.Mar  1  1922 

Service  &  Safety  Dept. 
5s  '19     ...    $10,810c...Mar  1  1929 

5s  '19       ...      6,700 Mar  1  1929 

5s  '19       ---      3,660 Mar  1  1929 

Hospital  Bonds. 
5Ha'13  M-S    $5,000c...Sept  1  1933 

Fire  Department  Bonds. 
4s  '06  J-D  $29, 000c... June  1  1926 
4Hs'10  M-S  7,300c. .-Sept  1  1920 
4}^s'12  Mar  70,000c.. .Mar  1  1932 
4s  '06  J-D  l,000r...June  1  1926 
5Hs'14  M-S      5. 000c. ..Sept  1  1924 

53  '15     ...      16,000 Mar  1  1925 

4Hs'16  M-3     13.000c.. .Mar  1  1926 

4ii8'16  M-S      6,500 Mar  1  1936 

5}^s'18  ...        3,000c-. .Mar  1  1928 

5HS        ...        2,700 1928 

5s '19      ...      6,500 Sept  1  1927 


Market>House  Bonds. 

48  '02     J-J     $53, 000c. -.July  3   1925 

Funding  Bonds. 

."js  '03  A-O$106,000c...Apr  1  1928 
5s  '17  M-S  8,600c-. -Mar  1  1927 
f48,000c--Decl  '20-'23 
80,000c. . Dec  1  '24-'28 
5)^s'17  J-D  75,000C-.Dec  1  '29-'33 
48,000c-.Dec  1  '34-'36 
25,000c-.-Dec   1  1937 

Police-Sta.-lmpt.  Bonds. 

5}^s'13  M-S    $5,000c.--Sept  1  1923 

Sewage  Treat.  Plant  Bonds. 
4Hs'15  M-S  .$75, 000c... Sept  1  1955 

5s  ...    260,000..- -.1953 

4^s        ...    185„000.. 1954 

4)^s        ...        2,000 1927 

5}^s        ...      10,000 1928 

Sewer  Bonds. 
4 3^8' 10  M-S  $1 ,300c-.. Sept  1  1920 
4J^s'll  M-S  2,680C---Sept  1  1921 
4>^s'12  M-S  37,400c.--Sept  1  1922 
18, 100c... Mar  1  1923 
8, 100c... Mar  1  1922 
38,100c.--Mar  1  1923 
5s  '13  M-S  216,000c.-. Sept  1  1953 
5)^s'14  M-S  11,700c.. -Mar  1  1924 
~    "  '  8,000c-. .Sept  1  1924 

11,350 Mar  1  1924 

44,000r...Sept  1  1953 

8,000r---Sept  1  1922 

4>is'14  M&S185,000c..-Sept  1  1954 

5s  '15     M&S  40,000c-. .Mar  1  1925 


4^8'13 
4J^s'12  M-S 
5)^s'13  M-S 


5s  '14     M-S 
5>^s'14  ... 
5s 
43^s 


5s 
5s  '16 
5s  '16 
5s  '16 
53  '17 
5s  '17 
53  '17 
5s  '17 
17. 


M-S 
M-S 

M-S 
M-S 
M-S 
M-S 
M-S 
M-S 
.M-S 


4'^s'17  J-D 


2,900 Mar    1921 

2,000c 1920-1922 

3,600c 1920-1921 

3,200c. ..Sept  1  1928 
6,100c. --Mar  1  1922 
2,000c.Mar  1  '21-'22 
2,340c.Sept  1  '20-'22 
7O,OO0c.Sept  1  '31-'37 

2,000c 1920-1922 

2, 000c... Mar  1  1927 


5i^s'18  M-S  110,000--Mar  1  '28-'38 
5Hs'18  ...  6,700— Sept  1  '20-'23 
5J^s'18  s-a  57,000c- Sept  1  '20-'38 
5s  '19       ---  990 Mar  1  1924 

Comfort=Station    Impt.    Bonds. 
5s  '16     M&S  $6. 000c... Mar  1  1925 

City-Hall  Impt.  Bonds. 
5s  '15     M&S  $4.000c-..Mar  1  1925 

4}^s'16  M-S       1.500 Mar  1  1925 

4Hs'16  M-S      4,500 Sept  1  1928 

Detention  Hospital  Impt.  Bds. 
5s  '15     M&S  $3,000c--.Mar  1  1925 

Street  Bonds  (.City's  Portion). 
4Hs'12  M-S  $42,500c.--Sept  1  1920 
4Ks'13  M-S  9,800c.-. Mar  1  1921 
5)^s'13  M-S  31, 500c.. .Mar  1  1921 
43^s'13  M-S  6,400c. ..Mar  1  1921 
5H8'13  M-S    57 .200c-. .Mar  1  1923 

5J^s'13  --.      12,100 Sept  11921 

5s     '14  M-S     12,000 Mar  1  1924 

6sH'14  M-S      9,800 Mar  1  1923 

5s  '14  M-S  5,000c-..Sept  1  1924 
5s'  14  M-S  23 ,000c. --Sopt  1  1920 
53^s'14  —  4,200c. ..Mar  1  1922 
63^s        ---      1 1,8001...  Sept  1  1923 

5s  '15     ...        9,000 Mar  1  1925 

5s  '15     M-S    64,000 Mar    1921 

5s  '15     M-S      8,700 Mar    1925 

4Hs'16  M-S  32, 100c... Sept  1  1925 
5s  '16     M-S    24,700c--.Mar  1  1922 

4his'16  M-S    62,800 Mar  1  1926 

5s    16     M-S    28,800 Sept  1  1925 

5s  '16     M-S      4.200 Mar  1  1921 

4J^8'16  M-S  130.000 Mar  1  1926 

5s  '16     M-S     19,300 Mar  1  1926 

4i^s'16  M-S    25,250 Sept  1  1926 

.■is  '16     M-S    28,.350..Sept  1  '20-'26 

5s  '16     M-S      3,817c 1920-1921 

5s  '17  M-S  7,700c 
5s  '17  M-S  1,000c 
6s  '17  M-S  /16,000c 
4,000c. 


5s  '17     M-S 
5s  '17     M-S 
5i^s'18  -  — 
5J-^s'19    ... 

5s  '19       _-.       

Refunding  Bonds 
4Hs'03  P-A  $13,000c. 


Mar  1  1922 

-Mar  1  1921 

Mar  1  •27-'29 

Mar  1  1930 

8,800c-..Sept  1  1927 

6. 000c... Sept  1  1928 

9,400c.. .Mar  1  1928 

48,100  ---Mar  1  1929 

4,650 Mar  1  1924 


'03 
•04 


4s 
4s 
4s 
4s  '05 
4s  '04 
4s  '09 
4s 


.Aug  20  1923 


M-S      5, 000c...  Sept  1  1928 

P-A     12,000c Feb  1  1924 

...  10,000r...Peb  1  1924 
P-A  22, 000c...  Feb  1  1930 
J-J  10,000r-..July  2  1921 
M-S  13, 000c- --Sept  1  1929 
M-S  26,000c&rMar  1  1929 
4J^s'16  M-S    25,000c.. .Mar  1  1927 

4Hs'16  M-S    67,000c 1921-1937 

4Hs'17  M-S  25,000c--.Mar  1  1927 
5s  '18  ...  83,500C-Sept  1  '20-' 40 
5s '19     ..-      25,395c--Mar  1 '21-'29 

Steam  Shovel  Purchase  Bonds. 
5Hs'19  s-a       $9.000o..-Sept  1  1929 

City    Barn   Constr.    Bonds. 
5s  '15     M&S$16.000 Mar  1  1925 

Jail-Construction  Bonds. 
5s  '15     M-S    .S5„500c...Mar  1  1925 

Police  and  Fire-Alarm  Bonds. 
4s  '06     J-D   $20.000c...Junol  1926 

Deficiency  Bonds. 
-s  '19     s-a  .$316,968. .Sept  1  '20-'27 

Qarbage=Disposal  Bonds. 
5s  '17     M-S    $9,000c.Mar  1  '21-'29 
6Ms        ...        2,500--- 1928 

Site  Purchase  Bonds. 
6s  '17     M-S  $10,000c-.-Mar  1  1927 

5>4s'18  ---        5,600 1928 

53^s'19  M-S    13.700c.-.Mar  1  1929 

Judgment  Bonds. 
534s'18  ...    $10,000 .-1922 

InterceptinK  Sewer  Bonds. 
5}4s        ...    290.000 1938-1947 

P.  F.  A.Tel.  Bonds. 
6^s'19    ---  ?;13.500 Sept  1  1929 

Fire  &  Police  Dept.  Bonds. 
5}^8'18  ...      .$2.700 1928 

Fire  Station  Bonds. 
5Ks'19  s-a     $26.000_Sept    1    '20-'29 

Motor-Truck  Bonds. 
5s  '17     M-S    .$5 .000c. --Sept  1  1928 
GEN.  BD.  DT.  Apr  1920-$3,619.G08 

Floating  debt 44,. '597 

Asse.ssniont  debt  (add'l)..       011.350 
Exceptions    under    Long- 
worth  Act 788,783 

Sinking  fund 389,807 

Water  debt 885,937 

Assassed  valuation  1919-125,230,110 

Real  value  (est.).. 126,000,000 

City  tax  (per  $1,000)  1919  $5. ,574 
Pop'n    1910.    50,217:    1920.  87,091 

INT.  payable  at  City  Treas.  office. 


CANTON  SCHOOL  DISTRICT. 


5s 
4s  '05 
4s  '06 
4s  '07 
4s  '08 
4s  '08 
4s  '09 
4s  '10 
4s  '11 
5s  '14 
.5s  '14 
5s  '15 
4Ks'15 
5s  '16 


6s  '19 


M-S 

P-A 

P-A 

J-D 

M-N 

P-A 

A-O 


J-D    $20, 000c 1920-21 

M-N  3O,00Oc.May  1  '24'-25 
30,000c.. -Mar  1  1926 
20,000c.. Feb  16  1927 
30 ,000c. -Feb  27  1928 
60,000c-. Dec  15  1928 
34 ,000c-. May  27  1929 
36,000c.. Feb  17  1930 
39.000c.. Apr  28  1931 

A-O  225,000 Apr  8  1964 

J-D     50,000 Dec  4  1954 

F-A  275.000 Feb  3  1955 

A-O  250,000 Apr   1  1955 

J-D  147,000c...June3  1955 
4J^s'16  M-N168,000---Mayll  1956 
4"^s'17  A-O  166,000  yrly  onApril  18 
($10,000  1919  to  1936  &  $5,000  1937) 
5s  '18  J-J  fl91,000c-Jan  10  •30-'38 
1   11,000c. .Jan    10  1939 

P-A    (25,000 1920-1921 

I  5,000 .1922 

20,000 1922 

125.000 1923-1927 

20.000 1928 

Value  of  other  a.ssets 3.000,000 

5s  '19     s-a    tl20,000-Dec  20  '21-'40 

Ill9,000-Dec  20  '41-'57 

5s  '19     s-a   /       19.000-. Dec  10  1921 

11,406. 000. Dec  10 '22-'69 

Deficiency  Bonds. 

($41,178 Dec   1  1920 

6s  '19     s-a  {240,000--Dec  1   '21-'26 

[  46,000 Dec   1  1927 

BOND.  DEBT  May  1  '20.33,953.178 

Sinking  funds 80,578 

Assessed  val.,  real- 76,832,160 

Assessed  val.,  personal 55,473,340 

Total  val.  '19  (75%  act.). 132,305,500 

Actual  value  (est.) 130,000,000 

School  tax  (per  $1,000)  '19 $5.00 

Population  in  1920  (est.) 90,000 

INT.  In  N.Y.  on  bonds  due  in  1918 
and  1921  at  Hanover  Nat.  Bank;  all 
others  at  Kountze  Bros. 


6s  '19     P-A 


CARROLLTON. 

This  village  is  in  Canoll  County. 
GEN.BD.DT.  June3'20-      $11,563 

Assessment  debt  (add'l) 5,298 

Water  debt  (incl.) 10,000 

Sinking  fund 3,566 

Total  assess,  val.  1919 2,737.850 

Total  tax  rate  (per  $1,000)  '19  $14.90 
Population   1910 ...1,730 


CARROLL  TOWNSHIP. 

This  township  (P.  O.  Oak  Harbor) 
is  in  Ottawa  County. 

Road  Bonds. 
5s  '18     s-a  /$53,000..M  &  S  •20-'27 

1     2.000 Mar  1  1928 

TOT.  DEBT  Mar  1  1920..    $54„500 

Sinking  fund 2.534 

Tot.  assess,  val.  1920 2,555.220 

Tax  rate  (per  $1,000)  1920--$12.60 
Population  in  1920  (est. 1,505 

CEDARVILLE  TWP.  RXTR,  S.  D. 

5s  '16     A-O  $66 ,000c. -.A-O  '20-'41 
(See  V.  100,  p.  1945,  for  maturity.) 

5s  '16     A-O  *$5,000 

($500  yearly  on  April  1 .) 
BOND.  DEBT  May  1  '20.    $71,000 
Assessed  valuation  1920---4,400.000 
School  tax  (per  $1,000)  1920- -$5.00 

Population  in  1920  (est.) 3,000 

*1NT.  at  the  Exchange  Bank, 
Cedarville;  on  other  bonds  at  4th 
Nat.   Bank,   Cincinnati. 


CELINA. 

County  seat  of  Mercer  Co.     Inc. 
Apr.  2  1861.     Pop'n  '10.  3,493. 

Light-Plant  Bonds. 
4s '00     J-D   $10,716c-Junel2 '21-'25 
6s    '03     Sept     7.000C-Sept  15  '20-26 

Storm-Sewer  Bonds. 

6s  '16     ---      $4,600 1926 

5s  '17     ...        9,200 1920-1923 

City-Hall  Impt.  Bonds. 
4><is'15  M&S$10,000 Sept  1  1925 

Water  and  Light  Bonds. 
6s  '13     Dec  $10,000c..-Dec  1  1923 

Park  and  Street  Bonds. 
6s   16     J-J    $10,000 July  1  1936 

Street  Bonds. 
6s  '03     ...      $4,700 1920-1923 

Sewer  Bonds. 
5s  '14    M-S  $80.000-.Mar  1  *36-'62 

Refunding  Bonds 
4Hs'06J-J  $42,000-. Jan  1  •26-'36 
4s  '10  M-N  10,000c.May  1  '21-'22 
3.90s'01P-A  25,000.Aug  25  '23-'33 
5s  '13  Mar  22,000.. Mar  1  '23-'44 
5s  '14  Dec  9,000.-Dec  1  '20-'28 
5Ms'18  M-S  10,000c- Sept  1  '23-'32 
534.s'18s-a       20,000.Dec   15 '27-'46 

Water-Works  Bonds. 
6s  '94     A-O  $28, 182. .Apr  3   '20-'29 
6s '94     A-O       8,000.. Oct  15 '29-'31 
4>is'10  Sept      6,000- -Sept  1  '2.5-'30 
5s  '16     A-O     18,000c.. -Apr  1   1926 

TOT.  DEBT  Jan  1  '19 $356,060 

Sinkingfund  AugSl  1918..  2,948 
Assess,  val.  '18  (abt.  act.). 5,244, 100 
Total  tax  (per  $1,000)  1918... $15.64 

INTEREST   at   Vlllasre  Treasury. 


CENTERBURG, 

This  village  is  in  Knox  County. 
Street  Impt,  Bonds. 
5Hsl9  M-S  .S38,000 

BOND.  DEBT  Apr  21  1920    $48,750 

-Assessment  debt  (add'l) 56,200 

Sinking  fund,  general 203 

Sinking  fund,  water 80 

Total  as.sessed  val.  1919--. 1.097. 980 
Total  tax  rate  (per  $1,000)  '20  $15.10 
Population  1910 723 


6s  '19     A-O 


6s  'If 


A-O 


CHAGRIN  FALLS. 

This  village  is  in  Cuyahoga  Co. 

Refunding  Bonds. 
5s  '16     A-O     .$3,000c  .-Aprl'21-'26 

Street  Impt.  (Vil.  Portion)  Bds. 

6s  A-O     $4.550c 1923 

5s  A-O       8,000c .1924 

53 '16  A-O  l,330--A-O  1  '20-'26 
6s  '18  A-O  $1,901.64.-. 1920-1928 
119.27c.  .Apr  1  1921 
1,600c.  .Apr  l'22-'29 
1,800c-. -Oct  1  •21-'29 
4,018 Sept    '2(>-'29 

Water-Works  Bonds. 

6s  A-O  $10,000c. 1922 

-s  ...        7  500 

6s '18     A-O      6.000c-.May2'21-26 

Sewer  Bonds  (Village  Portion). 
6s  A-O  $12,500c 1929 

Sewage-Disposal  Bonds. 
6s  '18     ...      $l,920..Apr  1   '21-'28 

Cemetery  Bonds. 

6s  '17     A-O  $13, 500c.. 

(Due  part  each  6  mos.  beg.  Apr  1  '19) 
GEN.  BD.  DT.  Apr  1  '17-. .$42,062 

Assessment  debt  (add'l) 41,750 

Assessed  val.,  real  estate. -1,249. 080 
Assessed  val.,  personal  prop  693,390 
Total  assessed  val.  1916.. .1,842,470 
Total  assessed  val.  1916.. -1,964,900 
Total  tax  rate(per  $1,000)  1916$15.30 
Population  In  1910... ...1.931 


CHAGRIN  FALLS  SCH.  DIST. 

5s  '14     A-O  $3,6000c-A  &  O  '20-'37 
5s  M-S         700c.$400  due  yrly 

5s  "14     A-O       7.600C.A  &  O  '20-'27 

School  Improvement  Bonds. 
6s '16     A-O     $l,200c.  — 1925&1926 
5s  ...20,000 

Refunding  Bonds. 
5s  '16     A-O  $4,321. 65cA&0  1  '20-24 
5s  '17     A-O       5,000c.A&O  1  '20-'24 
BOND.  DEBT  Apr  16  '19. .-$67, 122 

Assess,  val.  real 2,080,050 

Assess,  val.  personal 1,074,100 

Total  assess,  val.  '19  (abt. 

80%  actual) 3.154.150 

Tax  rate  (per  $1,000)  1918 $1.50 

Population  in  1918  (est.) 2,800 

INT.  at  Chagrin  Falls  Banking  Co. 


CELINA  SCHOOL  DISTRICT. 

4s  --.    $26,250 1920-1934 

4}^s        ...      15,000 1934-194! 

BOND.  DEBT  Apr  27 '20.    $44,000 

Assessed  debt 3.500 

Assess,  val.,  real  est 3,394.260 

A.s.scss.  val.,  per.sonal 2,493.660 

Tot.assos. val. 19(80%.  act. )5,887.910 
.School  tax  (per  $1,000)  1919. ..$420 

Population  in  1920 4,300 

INT.  payable  at  Treasurer's  office. 

CENTER  TOWNSHIP. 

Thi.s  town.ship  (P.  O.  Lisbon)  Is  in 
Coluinbi.'ina  County. 

Road  Bonds. 
5s  '15     M-S  .$30.000.. Sept  I  '20-'25 
5s  '15     M-S      0. 000.. Sopt  1  ■20-'25 
GEN.  DEBT  May  17 '17.-     $51,757] 

Asse.ssed  val.,  real... 3,188.040' 

Asses.sed  val.,  personal 1 ,86.1,3.1() ; 

Total  valuation   1916 5,052,3.80 

Total  t;ix  (per  $1,000) $16.20 

Population   1910. .4,670 

INT.  at  the  People's  State  Bank. 
Lisbon. 


CHAMPAIGN  COUNTY. 

Urbana  is  the  county  seat. 

Court-House  Bonds. 
5s  '16     ...      $4,500.. 

Ditch  Bonds. 
534s'18  ...         $992c...J&D'20-'21 
6s  '20     A-O  19,250--A-O.    1921-'26 

Road  Impt  Bonds. 

5s  '19     s-a     $80,00--J-J  '20-'30 

f   1,200 Nov  1  1920 

5s  '19     s-a     U8,000-.Nov  1  '21-'24 

(66,000- -Nov  1  •25-'29 

BOND.  DEBT  June  2  '20.  $148,246 

Floating  debt 3,138 

Assessed  valuation,  real.. 3 1,073, 240 
Assessed  val'n,  personal. .2 1,1 54, 090 
Tot.ass'd  val.l9(60%  act.  ,52,227,330 
Total  tax  (per$l,00())  1919. .-$16.42 
Population  in  1910 26,351 


CHARDON. 

This  VUIage  is  in  Geauga  County. 
Funding   &   Deficit   Bonds. 

SI. 000 Aug  1  1920 

6s  '19     F-A       2,000 Aug  1  1921 

5,000--Aug  1  •22-'26 

(.12,000 Aug  1  1927 

Water  &  Light  Bonds. 

5s  '17     A-O  $58,000 1922-1928 

BONDED    DEBT (7) 

CHESTER    TOWNSHIP    S.    D. 

This  district   (P.   O.   Wooster)   Is 
in  Wayne  County. 

School  BIdg.  Bonds. 
53^s'20  M-S  $40,000-. Mar  1  '22- '41 
BOND.  DEBT  Mar  1  '20..     S40.000 

Total  assess,  val.  1919 3,676,000 

Total  tax  r.ato  (per  $1,000)  '19-S10.20 
Population  in  1920  (est.) 1,411 

CHEVIOT. 

This  village  Is  in  Hamilton  Co. 

Turnpike  Purchase  (Sink.  Fund) 
53  -.-      $7,500-. .Oct    15  1928 

Street  Bonds  (Sinking  Fund). 
5s  ...         $500 Nov  1  1928 

Water  Bonds  (Sinking  Fund). 

5s  ...      $6.000 Junel  1929 

5s  --.        2,000. .-Aug  11  1924 

Refunding  Bds.  (Sinking  Fund.) 
4Hs        ...         $350. .-Dec   15  1929 
4)^s        ...      14,000. -.Dec  15  1929 
434s        ...        3.000 Nov  1  1930 

Town  Hall  Bonds. 

,5s  '20     .s-a     .'^25.000 J.an  24  1945 

BOND.  DEBT  Sopt  1911.  $.59,234 
Total  assessed  val.  1912. ..1.310, 520 
Total  tax  rate(por  $1,000)  '12.$15.00 
Population  In  1910.. 1.930 


CHILLICOTHE. 

This  city  Is  In  Ross  County. 

Flood  and  Paving  Bonds. 
4>is'14  -.-    $29,468... Mar  20  1934 

Sewer     Bonds. 
4>iis'14  J-D  $31,000 Junel  1934 

Qeneral  Flood  Bonds. 
6s  '14     M-S    .S2.540 Mar  2  1934 

Street  &  Sewer  Bonds  (General). 

4^s'07  ...      $4.800 Mar  1  1922 

4s  '07     ...      30.000...May  16  1928 
4s  '08     M-S      2.400... Sept  15  1923 

4s  '09     J-J       17,000 July  1  1929 

4s  '09     ...        3,400... Mar  15  1924 

4s  '09     ...         1,250 Nov  1  1928 

4s  '10     ...        6,500-.-Junel5  1939 

4s  '10     -.-        6,000 July  1  1930 

4s  '11     ...         1.100,. ..Mar  1  1931 
4s '11     .--        3.2.50...Junel5  1931 

4s '11     ---         1,100 Junel  1931 

4s '12     ...        5,000 Mar  9  1932 
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OHILI'ICOTHE  (Concluded). 

43  '12    -   $2.250.. -Sept  10  1922 

Is -12  "-    1.500 Sept  3  1932 

4s  -12     "   -      25.000- -.Dec  30  1932 

5s  -IS     Sept      1.000 Sept  11933 

5s  "13  M-S  1.650.. -Sept  20  1933 
4J4s'14  M-N  6.400..-May  1  1934 
5s  '15  M-S  5. 905-.. Mar  15  1925 
SKs'lS  M-S      4,000 Part  yearly 

Refunding  Bonds.  ^       ,   ,^„  ,^^ 
4>is-16J-D  S24.000--Dec  1  '20- "27 

(^anal  Crossing  Bonds 
4s  '11     ...      $1.650.. -Aug  20  1931 
4s -12     -..        1.500 Sept  3  1932 

Fire  Department  Bonds 
4s  'OS     ---    $10.000-. -Aug  15  1928 

S  -10     ...        3.250 Apr   1  1930 

4Hs'15  M&S100.000--.Mar  15  1935 

Safety  Dept.  Impt.  Bonds. 
6a  '13     Sept  $22,000 Sept  1  1933 

Park  Bonds 
4s  '11     ...      SI. 500-.. Sept  15  192] 

City  Prison  Bonds 

4s  '10     ...      S3.250 Apr   1  1930 

Deficiency  Bonds.  

5s  '14     M-S  $4 1.300-.. Jan  25  1924 

5s  -13     ...        8.500 Sept  1  1923 

5s '15     --.      71.200 1935 

TOT.  BD.  DT.  May  18  '20  $407,875 

Sinking  fund 41,430 

Assess,  val. '19  (abt.  act. )-17, 500.000 
Total  tax  (per  $1,000)   1919--$11.90 

Population  in  1920 15.831 

INTEREST  at  office   of  Treasurer 

CHILLICOTHE  SCHOOL  DIST. 

4HS  J-J  $2.000c-..July  1  1920 
3s  '06  J-J  1.000c---July  1  1921 
4s  '11     M-S     40.000C-M&S  1  ■22-'4] 

4s '12     M-N   17,000c 1928 

4Hs'15  A-O  60.000-. A-O  1  '21-'35 
5s  '15  J&J  15.000c-M&Sl'21-'35 
4Hs'16  M-S  17.000--M  &  S  •20-'3fi 
BOND.  DEBT  Apr  21  '20    $146,500 

Sinking  fund 13,270 

Assessed  val'n  (est.)   1919 

(actual  valuation) 21 ,000,000 

School  tax  (per  $1,000)  •19-'20-S6.00 
Population  in  1919  (est.) 20.000 

INT.  at  office  of  Treasurer. 


CINCINNATI. 

C.  T.  Greve,  Secretary  Sinking 
Fund  Trustees. 

Cincinnati  is  situated  In  HamlltOE 
County.  Founded  In  1789;  Incorp- 
orated as  a  town  Jan.  1  1802  and  as 
a  city  Feb.  5  1819.  The  following 
villages  have  since  been  annexed: 

Fernbank,  Hartwell,  Pleasant 
Ridge,  Oakley,  Delhi,  Madisonville. 
Carthage,  College  Hill,  Sayler  Park, 
Mt.  Washington,  Mt.  Airy,  Avon- 
dale,  Clifton.  Linwood,  Westwood, 
Riverside,  Hyde  Park,  Evanston, 
Bond  Hill,  Winton  Place,  Kennedy 
Heights  and  Red  Bank.  The  Lin- 
wood and  Mt.  Airy  bonds  have  all 
been  paid  off  but  the  debts  of  the 
other  places  will  be  found  In  the 
table  below. 

Bonds  marked  thus — sf — are  held 
In  the  sinking  fund. 
Bridge,  Qrade  Crossing.  Subway, 

Str.    &    Viad.    and    Viaduct. 

Bridge  Bonds. 

4s  '89     J-D   $68.000 June  1  1939 

(Subject  to  call  June  1  1919.) 

SHs'Ol  A-O  $50.000 Apr   1  1921 

(Subject  to  call  after  April  1  1911.) 
4s  '07     J-D    sf 3. 500-.. June 30  1927 

4s  '06     A-Osf36.000 Oct    1  1936 

4s  '08     J-J   sf 26, 000- -.Jan    27  1938 

4s  '08     J-J   sf28.000 July  1  1928 

4s  '09  M-NsflO,000  ...Nov  1  1939 
4s  '10     A-O   sf7,500-..Apr   15  1930 

4s  '10     M-Nsf6.200 May  1  1940 

4s  '10  M-N  sf  15.000 May  1  1930 

4s  '12     J-J       31.500 July  1  1942 

4J^s'13  J-Dsfl2.000 June2  1943 

4}^s'14  F-A  sf8.500..-Aug  15  1934 
5s  '18     F-A     31.700 Aug  1  1958 

Grade-Crossing 
4s  '10     J-DSSOO.OOOc-.Dec   15  1960 

Subway  Bonds. 
4s  '12     M-N$50.000 Nov  1  1952 

Street  and  Viaduct  Bonds. 
4i^s'16  F-A  $50,000 Feb  1  1926 

Viaduct  Bonds. 

4s  '03     M  SsflO,000 Mar  1  1923 

4s  '04     A-O       7,500 Apr   1  1924 

4s  '04     F-A  300,000 Aug  1  1934 

4a  '92  J-D  350,0000-. -June  1  1922 
3>5s'06  F-A  425,000c.-. Feb  1  1936 
3.65s'06M-N  140.000c.-. Nov  5  1926 
3.65'07M-Nsf  20,000. -May  25  1927 
4s  '07  A-O  257.000c.. Oct  15  1937 
4s  '08     F-A   115.500c.. -Feb    1  1938 

4s  '08    M-Nsf50,000 Nov  1  1928 

4s  '09     A-O   sf4,500 Oct    1  1929 

4s '10  A-O  283.000r-.Apr  15  1950 
4s  '11  A-O  250.000c.-. Apr  1  1941 
4a  '11  M-Ssf21, 000.. -Sept  15  1931 
4Hb'15  J-J  50,000. .-Jan  15  1935 
4H<''15  F-A   165.000. .-Feb   15  1955 

4J^s'15  A-Osfl6.500 Apr   1  1935 

4H8'15  M-S  sfl,500...Sept  15  1935 
4Ks'16  J-Dsfl4,000...Dec  15  1936 
4^s'17  M-Nsf6,000 May  1  1937 

Cine.    Sou.    Ry.    Construction 
{Optional  30  years  after  date). 
4a  '91     J-J  l$75,000\  — .July  1  1941 

\sf2,000] 
3}^s'02  J-JJ   7. 797. 0001. July  1  1952 

1     sfl3.000/ 
3J^s'06M-N4..595,O00c..May  1  1956 
4s  '08     J-J     600. 000c-.. July  1  1958 
4s  '09     J-J     750.000-.. July  15  19,59 
4s  '10     A-Ol. 100.000-.. Apr    1  1960 

Cine.     South.     Ry.     Terminal 
(Optional  40  years  after  date). 

33^s'02  .I-Jsf.500.000 July  1  1965 

33^s'03  J-J     500.000 July  1  1965 

3Ks'04  J-J     500.000 July  1  1965 

3Hs'05  J-J  .500.000c-. .July  1  1965 
3V^8'06  J-J  500. 000c... July  1  1965 
4b  '12  J-D  sflOO.OOO-.Dec  18  1965 
43  '14  J-J/  90.()00cl--July  1  1965 
sflO.OOOc/. 

4Hs'16  M-S  100,000 M.ir  1  1965 

434s'16  J-J  sf2.50.000 July  1  1965 

5s  '18     J-J     100.000 July  1  1965 

City-Hall  and   Public-Hall. 
4a  '10     P-Asf $12.000-. Aug  15  1930 

4s  '10     A-O    sf4.000 Oct    1  1930 

4Hs'14  F-A   sf2,500 Aug  1  1954 


4Hs'15M-Nsf  $1.500 Mayl  1925 

4!^8'15J-J       25.000 Jan    2  1945 

4Ms'19  ...  sf22. 000-.- July  15  1839 
Condemnation  Bonds. 

Si^s'Ol  A-O  $50.000 Apr   1  1921 

(Subject  to  call  after  April  1   1911.) 

33^s'03  J-J  $25.000- -Jan    1  1923 

4s  '04     A-O  50.000c-Apr    1  1924 

4s  '04     M-S  sf30.000- -Sept  1  19.34 

3Hs'05  A-O  sf75.000--Apr   1  1935 

3.65s'07M-3  sf4.500-Mar  15  1927 

3.65s'07A-O  35.000-Apr   15  1947 

4s'07     J-J  sf5.500. -July  1  1957 

4s  '07     J-J  lO.OOOcJuly  25  1947 

4s  '07     J-D  sfl9.500-Dec  31  1947 

4s  '07     A-O  130.000-Oct   30  1947 

4s   08     J-J  150,000--Jan    2  1948 

4s   08     F-A  sf20,000-Peb  28  1938 

4s   08     F-A  sf30.000-Feb  28  1948 

4s   08     J-D  sf26.000-June  15  1928 

4s  '08     P-A  sf4.000.Aug  20  1928 

4s  '09     F-A  48 .000- -Aug  1  1949 

4s  '09     M-S  9,000- -Sept  1  1949 

ts  '09     A-O  sf4,500-Oct    15  1929 

4s  '09     A-O  sfl5,000-Oct    15  1949 

4s  '09     J-D  sf4,700--Dec  1  1949 

4s  '09     J-D  sf3,500-Dec  15  1929 

4s  '10     J-J  4,500-. Jan    1  1930 

4s  '10     J-J  sfl3,000--Jan    1  1930 

4s  '10     M-S  sf44,500-Mar  15  1930 

4s  '10     A-O  sf  10, 000- Apr    15  1925 

4s  '10     M-N  sf3.700.. May  1  1950 

4s '10     M-N  sf9.500.. May  1  1930 

4s '10     J-D  sf20.500-.Junel  1950 

4s  '10     M-S  sf46,000.Sept  15  1950 

4s  '10     A-O  sf3.000.Oct    15  1920 

Is  '10     A-O  sfll,100-Oct    15  1950 

4s  '10     A-O  sf8,500-Oct    15  1940 

4s  '10     A-O  sfl0,500.Oct    15  1925 

4s  '10     M-N  sf25,000..Nov  1  1950 

4s  '10     M-N  sf6,000..Nov  1  1930 

4s  '10     J-D  sf300-.Dec  1  1920 

4s  '10     J-D  sf9.500..Dec  1  1930 

4s  '10     J-D  sf2,000..Dec  1  1925 

4s  '11     A-O  sfl6,500--Apr   1  1931 

4s  '11     J-J  sf 500- -July  1  1921 

4s  '11     M-S  sf2,500-Sept  15  1926 

4s  '11     J-D  2,500-Dec  30  1931 

4s  '11     J-D  sfl8,500--Dec  1  1941 

4s '12    J-J  6,000--July   11932 

4s  '12     J-D  sf4,500-June  15  1952 

4s '12     F-A  sfl  .500- -Aug  1  1932 

4s  '12     J-J  sflO.OOO.July  15  1932 

4s  '13     F-A  sf5.000.-Feb   1  1933 

43^s'13  J-D  sf 9. 000.. June  2  1953 

4Hs'13  J-J  sflO.700-.July  1  1933 
43^s'13  M-N    sfll.700--Nov  1  1933 

4J^s'13  J-D  sf8.000-Dec  15  1933 

4Ks'19  ...  sfl,675..Feb3  1939 

5s  '19     ...  sfl6,500-.Jan  2  1949 

.5s  '18     ...  31.700--Aug  1  1958 

4i^sl9  ...         sf7.300-. 

Consolidated  Sinking   Fund. 

Refunding . 
3.65g'97P-A$3.600.000..Feb    1  1937 

Emergency  Bonds. 

4s  '11     J-Jsf$10.000 July  1  1921 

4>is'13  A-Oj   99.500  I. .Apr 21  1933 
lsf25.000l 

Public  Landing  Impt.  Bonds. 

5s  '19     s-a  $178.500 -.Nov  15  1959 
(Optional  Nov.   15  1939.) 

Fire  Bonds 

4s '04     M-S$325,000 Sept  1  1934 

3J^s'05  M-N  75. 000c-.. Nov  1  1935 
3.6.5s'07M-N  sf25.000...May  2  1937 

3.65s'07J-J   sf22.500 July  5  1937 

4s  '07  J-J  sf 4 ,000-.. July  15  1937 
4s  '07     J-J       23,000c.. July  18  1937 

4e  '08     J-J   sf40,000 Jan    2  1938 

4s  '08     F-A  sf20, 000.. -Feb   25  1938 

4s  '08     M-Ssf26,000 Mar  1  1928 

4s  '10  J-Dsf  25.000.. .Dec   15  1940 

4s  '12     J-J     140.000 July  1  1927 

4s  '12     M-Ssf20.000 Sept  1  1922 

4Hs'14  J-JsflOO.OOO Jan    2  1934 

43^s'14  J-J     100.000 June2  1934 

4)^s'15  M-S    50.000 Mar  1  1935 

4;4s'14  M-S  100,000 Sept  1  1934 

4'^s'15  M-S  100, 000-.. Mar  15  1935 

4Jis'16  M-Ssf28,000 Mar  1  1936 

4J^s'16  M-S (100.000  [..Sept  1  1936 

tsflO.OOOl 
4J<s'17  J-DsflOO.OOO Dec  1  1937 

Funding  Bonds. 

45is'17J-Dsf340,000 Dec  1  1937 

5s  '18   ---  1,000.000 Feb    1  1938 

Health  Department  Laboratory. 
48  '13     M-Ssf  $3,350 Mar  1  1928 

Hospital  Bonds 
3}^s'02  M-S  sf$45,000-.Oct    1  1927 
3}^s'03  J-J         100,000-.Jan    1  1928 
3)4s'05  M-S      250,000c.Mar  1  1935 
3Hs'05  J-D  fsf  175,0001. Dec  1  1935 

1  25,000/ 
3.6.5s'06M-N  300.000-.Nov  5  1931 
3.65s'07P-A  204.000-Feb  15  1937 
4s  '09  M-S  lOO.OOOcSept  15  1959 
Is  "09  M-N  135.000-.Nov  1  1929 
4s  '10     P-AJ     300.000cfAug   1  1960 

t  sf200.000  1 
4s '10     J-D     l.OOO.OOOcDec  15  1960 
4s  '11     J-J  /100.000rl..July  1  1961 

1300.000c/ 
4s  '11     M-S     sf30.000-Sept  15  1931 
4s  '11     J-D  54.000.Dec  15  1961 

4s '12     J-J  37.500-.Janl5  1962 

4s  '12  F-A  sflO.OOO-.Feb  1  1952 
4s  '12  M-N  250.000c.May  1  1962 
4s  '12  J-D  25,000-.Junel  1942 
48 '12  J-D  115, 000--Dec  1  1942 
4Hs'13  J-J  340. 000-. July  1  1943 
4)^s'13  M-3  25.000--Sept  1  1953 
4Hs'14  J-J  sfl25.000..Jan  2  1954 
4J^s'14  J-J  325.000.. Jan  2  1954 
4Hs'14M-N   sf25.000-.May  1  1934 

4J^s'14  J-J       75,000 Jan    2  1954 

4}is'17  F-Asf40,000 Feb 

House  of  Refuge  Bonds. 
4s  '96  J-J  (  $34,000- -July  1  1926 
\  sf  6, 000. -July  1  1926 
33^s'05  A-O  30,000- -Apr  1  1925 
4s  '11  M-S  sf3.500.Sept  15  1931 
4s  '13  P-A  sf  130 ,000-. Feb  1  1938 
4Hs'13  F-AJ    sf20,0001-Feb   1  1938 

1     100.000/ 
4!^s'14  J-J       sf  10.000.. July  1  1939 
4Hs'15  M-S        50.000-. Mar  1  1935 

Infirmary  Improvement. 
4s  '03     J-J    $40.000c.-.Jan    1  1923 

Market-House  Bonds. 
3i^s'01  J-D       $50.000--June  1  1921 
(Subject  to  call  after  June  1   1911.) 
3J^s'02  A-O     sf. $6. 000- -Oct    1  1927 
4Hs'15  J-J  35.000.Jan    15  1935 


Park  Bonds 

4s '93  J-D  sf.$35.000..Junel  1923 
3>^s02  J-D  sf •50.000-. July  1  1927 
4s  '04  J-J  50O,000c.July  1  1954 
4s  '04  M-S  sf 25.000c- Sept  1  1924 
3 Hs' 05  J-D  350.000c-June  1  1955 
4s  '06  A-O  sf20,000--Oct  1  19.56 
4s  '07     J-J  sf800-July  25  1957 

4s  '07     J-D  86.000cJune30  1957 

4s  '07  M-S  sf  10.000-. Sept  1  1957 
4s  '07     J-J  17.500-July  15  1957 

4s  '07  A-O  300.000c-Octl5  1957 
4s  '08  F-A  sf20.000--Feb  1  19.38 
4s  '08  A-O  50.000c-Apr  1  1948 
4s  '08  A-D  65,000c-Apr  1  1958 
4s  '08  F-A  sf40,000-Aug  20  1928 
4s  '09  J-D  sf35,000-.Junel  1949 
4s  '09  M-S  25,000c-Sept  1  1949 
4s  '09  M-S  25,500cSept  15  1949 
4s  '10  M-S  sflO,000-Mar  15  1950 
4s  '10  A-O  sf7,500-Apr  15  1950 
4s  "10  M-N  sf  10,000.May  15  1930 
4s '10  M-N  sf5.000-.May  1  1930 
4s  '10  A-O  50.000c-Apr  1  19.50 
4s  '10  M-S  sf5.000-Sept  15  1950 
4s  '10  J-D  l.OOO.OOOcDec  15  19.50 
4s  '13     F-A    Jsf75.0001-Feb   1  1953 

(  15.000/ 
4)^s'13  M-N  660.000--Mayl  1953 
4Hs'14J-J  sf3.000--Jan  2  1934 
4;^s'15  A-O  45.000-Apr  15  1935 
4Hs'16P-A  sf250,000--Peb  1  1966 
(subject  to  call  after  Feb.  1  1941.) 

4J4s'16  J-D  sf.S7,300 June  1  1936 

4Ks'16  F-A  sf75,000r-.-Feb  1  1966 
(Subject  to  call  after  Feb   1   1941.) 

4  Hs'16P-Asf  175,000 Feb  1  1966 

(Subject  to  call  after  Feb.   1   1941.) 

4^s'16  F-Asf35,000 Feb   1  1966 

(Subject  to  call  after  Feb.   1   1941.) 

4Ms'16F-Asfl50.000 Feb   1  1966 

(Subject  to  call  after  Feb.  1  1941.) 
4Msl6  -.  sf40,000--Peb  1 '41-'66 
4Ms'16  --    sf200.000-.Feb  1  '41-'66 

Police  Department  Bonds 

3Hs'05  M-N$75.000c...Nov  1  1935 
4s  '07     J-J      sf 3. 500- --July  15  1957 

4s  '10     F-Asf20.000 Feb   1  1950 

4s  '10     A-O  sf 75.000-. -Apr    15  19.50 

4s  '12     J-J     100.000 July  1  1932 

4>^s'14  J-J     sfS.OOO Jan    2  1934 

4Hs'15  M-S     50.000 Mar  1  1935 

Public    Bath,    Comfort.    Lodging- 

House,  Drinking  Fountain. 

Public  Bath  House. 

3Hs'03  J-Jsf.S22,000 July  1  1928 

4s  '08  J-D  sf5,000-..Dec  15  1928 

4s  '10  J-J   30,000 Jan  1  1930 

4s  '10  M-Ssfl5.000...Mar  15  1930 

4s '10     A-O    sf5.000 Oct    11930 

4s '14     J-J   sfll.OOO Jan    2  1934 

4Hs'15  F-Asf28.000--.Peb   15  1935 

4V|s'15  A-Osfl4.2.50 Oct    11935 

4Hs'15  J-Dsf28,000-..Dec  31  1935 
4Ms'16  M-Nsf5,000 Nov  1  1936 

Public  Comfort  Station. 
3.65s'07A-O  $25,000c..Apr  15  1927 

4s  '11     J-D    sf8.000 Dec   1  1931 

4s  '13  F-A  sflO.000--.Feb  15  1933 
4]^s'15  .T-D      15.000 Junell935 

Drinking  Fountain  Bonds. 
4s  '13     M-Ssf$5.000.-.Mar  15  1933 

Library  Bonds 
4s  '04     J-J     $12. 000c... Jan    1  1924 

4s  '04     A-Osf30.000 Oct    1  1934 

4s  '05     J-J  sf31.000 Jan    1  1935 

4s  '07     J-J       12. 500... July  15  1957 

4s  '08     F-A    sf3.000 Feb   1  1938 

4s  '09     A-O    sf2,000 Oct    1  1929 

4s  '10     J-D  sf  16.000 June  1  1950 

4s  '11     A-Osfl3.000 Apr   1  1931 

4s  '12     M-S  sf4.200 Mar  1  1932 

43^s'13  J-D    sf6.000-.-Junel6  1953 

Rapid  Transit  Bonds. 
4Hs'15J-Dsf$100,000.Dec  10  '40-'6S 

5s  '17     J-J       80.000 Jan    2  1967 

5s  '17      -.-sf500.000-.-Jan   2  1967 

5s  '17      s-a  1,850. 000- --Jan   2  1967 

(Optional  Jan.  2  1942.) 

Refuse  Disposal  and  Garbage. 
3^s'02M-Nsf.S37.000..-Nov  1  1922 
3.6.5s'07J-J    sf60.000..-July  15  1927 
3.65s'07J-J       90.000-. -July  15  1927 

Sewer  Bonds. 
4s  '92     J-D$300.000c&r-June  1  1932 
(Subject  to  call  after  June  1  1912.) 

4s  '04     A-O  250.000 Apr   1  1924 

3'^s'03M-N   sf 5.000 Nov  1  1923 

3Hs'05M-N  3.50.000c- - -May  1  1935 
3.6.5s'06F-A  250.000C-.Aug  13  1936 
4s  '07  J-J  sfl3.000-.-July  20  1937 
4s  '07     J-J       24. 000-.. July  25  1937 

4s  'OS     J-J  sf56,000 July  1  1933 

4s  '09  J-J  473.000c. .July  15  1949 
4s  '09  J-D  sfl7.500...Dec  15  1924 
4s  '10  M-Nsf4.500---May  15  1940 
4s  '10  A-O  41.000c.. Apr  15  1940 
4s  '10  M-S  sfl. 400.. -Sept  15  1920 
4s  "10     A-Osfl2.500-..Oct    15  1930 

4s  '10     M-Nsf3,500 Nov  1  1930 

4s  '10     J-Dsf   1.500 Dec   1  1920 

4s  '10     J-D  sfl5, 000-.. Dec   15  1930 

4s '11     J-J     sfl  .000 July  1  1921 

4s  '11  M-S  sf9, 500. .-Sept  15  1921 
4s  '11  M-Ssfl6.700-..Sept  15  1931 
4s '11     M-Ssf81.2S0-. -Sept  15  1941 

4s  '11     A-O   sf3,500 Oct    2  1921 

4s  '11     J-D  sf30. 000-.. Dec  15  1931 

4s  '12     A-Osf25.000 Apr  6  1932 

4s  '11     J-Dsfl0.250 Dec  1  1931 

4s  '12  P-A  sf3.500--.Peb  15  1932 
4s  '12  J-Dsf  14.000. --June  15  1932 

4s  '12     M-Nsf2.600 Mayl  1932 

4s '12     J-D    sf3.150 June  1  1942 

4s  '12     P-A     38.000...AugS15  1932 

4s  '12     M-Ssf43.500 Sept  1  1932 

4s  '12     A-O    sfl. 500 Oct    1  1932 

4s  '12     M-Ssf25.000-..Sept  17  1932 

4s  '12     J-Dsfl2.000 Dec  1  1932 

4s  '12  J-D  75.000-. -Dec  20  1932 
4s  '12  M-N  69, 000-.. Nov  10  1932 
4s  '13  M-S  sf3.000---Mar  15  1933 
4s  '13     M-Ssf25.000-.-Mar  15  1953 

4s  '13     A-O   sf6.600 Apr   1  1933 

4s  '13     P-Asf54.500 Fob    11933 

4i^s'13  M-N   .55.000 Mayl  1933 

4s  '13     M-Ssfl6.500 Mar  1  1933 

4s  '13  M-Nsf23.000-.May  20  1933 
4^^s'13  J-Dsf400.000---June  16  19.53 

4Hs'13  J-J       50.000 July  7  1943 

4Hs'13  P-A    sf7,000 Aug  1  1933 

4^s'13  M-S    24,500 Sept  5  1933 

4!^s'13  M-Nsf6,500-.-Nov  15  19.33 
4^s'13  J-Dsfl7.100...Dec  15  1933 
4}^s'13  A-O  600.000 Oct    1  1953 


4Hs'14  J-Jsf$26,300 Jan    2  1934 

4Hs'14  M-Ssf40.500.--Mar  10  1934 

43^s'14  M-Nsf5.200 Mayl  1924 

4>^s'14  F-A  sf7.500...Aug  15  1924 
4)^s'14  M-Ssfl  1.000-.. Sept  15  1924 

4>is'15  J-J     sfl, 500 Jan    2  1925 

43^s'15  J-J      37,500---Jan    15  1935 

4>^s'15  M-S  100,000 Mar  1  19.35 

4Hs'15  A-Ol.000,000 Apr  1  19.55 

4i4s'15  J-J     sf2. 700. .-July  15  1925 

43^s'15  M-S  sf2.100 Sept  1  1925 

4Hs'15  J-Dsf40,500 Dec   11935 

4H9'16  J-J   sf  11, 500-.. Jan    15  1926 

4Hs'16  F-A    sf5,000 Feb   1  1926 

4>is'16  M-Nsf4,200 Mayl  1926 

4i^s'16  J-D  sfl, 025 Junel  1936 

4Jis'16  A-O   sf8,400 Oct    1  1936 

4>is'16  J-Dsfl6,700 Dec   1  1936 

43^s'17  J-J         sf800 July  1  1937 

4^s'17  P-A    sf5,000 Aug  1  1927 

AHs'U  M-S  920,000 Sept  3  1937 

4Jis'17  J-D      54,.500---Dec  20  1947 

.5s    18     A-O     10.000 Apr    1  1928 

4?<sl9  .-    sf87,200 Nov  1  1939 

4Ms'19  -.  sf41.400--Sept  2  '39-'49 
4J^s'19  -.  sf27.000--Mar  3  •42-'69 
4i4sl9  -.  sf53.300-.Apr  1  '39-'69 
4Jisl9  ..    sf49,200.July  15  '29-'49 

Stable  Bonds. 
3.65s'06J-J         $25.000. .July  9 
4s  '06     J-D      sfl4.000-.Dec  1 
General  Street  Bonds. 

3Hs00  J-D$150.000 Dec   1 

(Subject  to  call  after  Dec.  1  19 

3^s'02  J-J     200,000 July  1 

3)^s'02  A-Osf50.000 Oct    1 

4s  '03     A-O  sfl 8, 500 Apr  1 

3)48'03  M-Nsf75,000...  Nov  1 

4s  '04     J-J  sf25,000 Jan    1 

4s  '04     A-O  300,000 Apr   1 

4s  '04  F-Asf200 ,000c. -.Aug  1 
3)^s'05  F-Asf. 500.000c.. Feb  1 
3Hs'05  M-S  250, 000c. -.Sept  1 
3.65s'07P-A  sf7.000--.Feb  25 
4s  '07  J-D  363.000c-. June  30 
4s  '07  J-J  15,000c--July  15 
4s  '07  J-J  10,000c.. July  20 
4s  '07  J-J  8, 000. -.July  25 
4s  '07  P-Asf78,000..-Aug  30 
4s  '08  A-O  528. 000c-.. Apr  1 
4s  '08  A-O  sfl.OOOc-.Apr  15 
.4s  '08     J-J         sf 800. -.July  15 

4s  '08     J-D    sfe.OOO Junel 

4s  '08     P-A    sf 6. 000... Aug  20 

4s  '09     J-D    sf8.000 Junel 

4s  '09     J-Jl, 899,000c-- July  15 

4s  '09     F-A     13,000 Aug  1 

4s  '09     F-A   115,000 Aug  2 

4s  '09     M-S      3,200 Sept  1 

4s  '09     A-Osf31,000 Oct    1 

4s  '10  M-S  288,000. -.Mar  15 
4s  '10     A-Osf24,500--.Apr   15 

4s  '10     J-Dsf  10,000 Junel 

4s  '10     J-D  sflO,000 June  1 

4s  '10     J-D  sf 28, 250.. -June  15 

4s  '10     J-Dsf20,370 Junel 

4s  '10     J-J     sf4,000 July  1 

4s  '10  M-Ssfl6, 100.. .Sept  15 
4s  '10   A-Osfl02,845..-Oct    15 

49  '10    M-Nsf33,500 Nov  1 

4s  '10     J-Dsf44,500 Decl 

4s  '11     A-Osfl5.700 Apr   1 

4s  '11  M-S  sf7.500---Sept  15 
4s  '11  M-S  sf2.000-.-Sept  15 
4s  '11     M-Ssf29,600...Sept  15 

4s  '11     A-O   sf5,900 Oct   2 

48  '11     J-D    sf9,000 Dec  1 

4s  '11  J-D  sf3,500...Dec  15 
4s  '12  F-A  73 ,000c-. Feb  15 
4s  '12     A-O   sf3, 185.57. Apr    1 

48  '12     A-O    sf7.000 Apr   1 

4s  '11     J-Dif37.200 Decl 

43  '12    M-Nsfl7.000 Mayl 

43  "12     M-N     2.500 Mayl 

4s  '11     J-D       7.000 Dec  1 

4s  '12     J-J         2.500 July  1 

4s '12     M-N  31,000 Mayl 

4s  "12     J-D     51,000 Junel 

4s  '12  J-J  sfl7,500---July  15 
4s  '12     P-A  220,000.--Aug  15 

43  '12     F-Asf42,500 Aug  1 

4s  '12     M-Ssf28,500 Sept  1 

4s  '12  F-A  sf3.500-..Feb  15 
4s  '12    M-Nsf42,500...Nov  15 

4s  '12     M-S  120,500 Sept  1 

4s  '12  M-N  sf750--.Nov  15 
4s  '12     M-N  21,500--.Nov  15 

4s  '13    P-A.sf  158,500 Feb   1 

4s  '13    M-Nsf$10,300c-May20 

4Hs'13  J-Dsf80,000 June2 

4^s'13  J-D    sf6. 100- --June  16 
4J^s'13  J-D/  100. 0001.. June  2 
Uf40.000/ 

4^i8'13  F-A     51,000 Aug  1 

4Hs'13  J-J     116,000 July  1 

4}^s'13  J-J  sfl7,000.-.July  21 
4i^s'13  F-A  sf3,900--.Aug  15 
4Hs'13  J-D/  sfS, 0001.. June  16 

1   30,000/ 
48  '13     M-S  sf7.500— Mar  15 

4s  '13     M-S  sfl  ,675 Mar  1 

43  '13     A-O       sf930 Apr   1 

48  '13     M-Ssf  4,500. ..Mar  15 

4s  '13     M-Nsf8,300 Mayl 

43^s'13  J-D   346,500 June2 

4)^s'13  A-O  sf5,000-.-Oct  15 
4^s'13  A-O  61 ,500.. .Oct  15 
4^s'13  M-N  sf 2, 200. -.Nov  15 
4H8'13  A-O  sf7„500.— Oct  15 
4>is'14  J-J/  sf4,8001  .-Jan  2 
1    80,000/ 

4!^s'14  J-J     sf8.600 Jan    2 

4!^s'14  J-J     sf3,300 Jan    2 

4^s'14J-J  3f6.000-.-oan  15 
4^s'14  F-Asfl3.600-..Feb  15 
4Vas'14  F-A  sf3.300-.-Feb  16 
4Hs'14  M-S  sf4.800-..Mar  30 
4Hs'14  A-Osf27.500-..Apr   15 

4!^s'14  M-Nsf3.425 Mayl 

4'^s'14JJ     sf2.500 July  1 

4Vis'14  P-A  sf  15.800-. .Aug  15 
4,^s'14  P-A  sf  15.000--. Aug  15 
4}^s'14  M-Ssf 75. 500. -.Sept  15 

4^s'14  A-Osfl4,500 Oct    1 

4!^s'14  M-N  sf8,000 Nov  2 

4^s'14  J-D    sf2,3S5 Dec  1 

4i^s'14  J-D  sfl,284--.Dec  15 
ms'15  J-J   sfl7,.585-..Jan    15 

4^s'13  J-D   2.80.000 June2 

4!^s'15  A-O/sfU. 0001. .Apr    1 

\     82.000/ 
4^s'15  A-O    sf2.500-..Apr   15 

4^sl5  M-Ssf26.800 Mar  1 

4Hs'15  .\-0    sf2.500-.-Apr  15 

4MiS'15M-Nsfl3.200 Mayl 

4Hs'15  J-D    sf8,500 Junel 


July,  1920.] 


OHIO— CITIES  AND  TOWNS- 


121 


CINCINNATI  (Concluded). 
4>^s'15  M-NI$60,500(-.Mayl  1935 

1      sf300/ 
4Hs'15  A-Osfl27.000..Apr   15  1935 

4Hs'15  A-O     50.000 Apr   1  1945 

4>is'15  M-Nj36.500\--Mayl5  1935 

1   sf400/ 

4)^s'15  J-Dsfl9.700 junel  1935 

43-^s'15  J-J   sfl9,500 July  1  1935 

4>is'15  J-J     sf2,400 July  1  1935 

4>is'15  J-J     sf2,700 July  1  1925 

4Hs'15  J-J  sf4,900-..July  15  1935 
4>^s"15  F-A    sf7.900..-Aug  15  1935 

4Hs'15  M-S  sf4,200 Sept  1  1935 

41iJs'15  M-»  1 ,000-. -Sept  15  1925 
4Hs'15  M-S  sf  14. 900— -Junel  1935 

4>is'15  M-S  sf4.500 Sept  1  1935 

43^s'15  M-S       sf600---Sept  15:1925 

4J^s'15  A-Osf57,300 Oct    1  1935 

4Ks'15  M-N  sf4,500---Nov  15  1925 
43^s'15M-Nsf30,S50---Nov  15  1935 
43^s'15  J-D  sf6,000-.-Dec  15  1935 
4}-^s'lS  J-D  sf45,000_--Dec  31  1935 
43^s'15  J-D  sfl,000---Dec  31  1925 
4Hs'16  J-J  sf4,400-.-Jan  14  1936 
4^s'16  J-J     sf7,900.--Jan    15  1936 

4Hs'16  F-Asf21,500 Feb   1  19.36 

4i^s'16  F-A(sf80,000\--Feb    1  1926 

I  200,0001 
4Hs'16  J-J     sf2,600---Jan    2119.36 
4)^s'16  F-Asf41,900---Feb   15  19.36 

43^s'16  M-S  sf2,500 Mar  1  1936 

4}is'16  F-Asfl75,000 Aug  1  1926 

4Ms'16  J-Jsf409,0.50---July  15  1946 
434s'16  A-O  sf7,200---Apr  1  1936 
4J^s'16  M-S  sf3,000---Mar  1  1936 
4J^s'16  M-S  sf5.700---Mar20  1936 
4}^s'16  M-N  sf5.000---May  1  1936 
4Ms'16  J-J  sf25, 000. --July  15  1946 
434s'16  M-S  sf  1,000- --Sept  ' 
4}is'16  A-Osfl23.410  ..Oct 

4J^s'16  M-N     1,800 Nov 

4>is'16M-NsfS8,500 Nov 

4Ks'16  J-Dsf25,200 Dec 

'       "   ..Dec 

Feb 


4}|s'16  J-D    sf4.400- 
4s  '17     F-A  sf 53, 500. 


4>is'17  F-A  sf2,800 
4Ms'17F-Asf200,000 
4Ms"17  M-N  sf2,500 
4>is'17M-Nsfl07,600 
4Ms'17M-Nsfl50,000 
4Jis'17  J-D    sfl,600 


1936 
1936 
1936 
1936 
1936 
15  1936 
1  1937 


-Feb  1  1927 
-Feb  15  1922 
-May  15  1927 
-Mayl5  1937 
-May  15  1922 
...June    1  1927 


Workhouse  Bonds. 
48  '93     J-D      $100.000--June  1  1923 
4s  '94     J-D         sf6.000- -June  1  1924 
3)-^s'05  A-O  20,000--Apr   1  1925 

Special  Assessment  Bonds. 

{Oulslanding  Dec.  31  1919.) 
$1,099,262 1920-1929 

PERNBANK. 

Refunding  Bonds  (General). 
4Ks'09  F-A     .?4.000C---Aug  1  1929 

Water-Main  Bonds  (General). 
43^s        J-D   $2O,OO0c-.-Dec   1  1930 

HARTWELL. 

Park  Bonds  (General). 
Is    11     Feb      sf5200c--Feb  10  1921 

Sewer  Bonds  (General). 
4s  '09     J-J     $35.000c Jan  1  1934 

Street  Bonds  (General). 
4s  "00     M-N  .$7 ,500c --May  25  1940 

Water  Supply  (General). 
5s  '93     F-A     $1. 000c- --Aug  1  1927 
5s '93     J-D      12,000c-Junel5'21-26 

Sidewalk  (Village's  Portion). 
5s  '91     M-NS10,000c-Nov  1  '21-'30 
PLEASANT   RIDGE. 

Waterworks  Bonds  (General) 


02 
09 
08 
10 
03 


M-S  $25.000c-..Mar  1  1922 


4s  '11 


J-J 

Oct 
July 
Oct 
Oct 


4,500c. 
1,100c- 
1,000c- 
14,500c- 
1,600c. 


.July  1  1939 
.Oct  15  1938 
.-July  1  1940 
..Oct  1  1923 
.Oct    15  1941 


4Hs'17  J-J  sfl8,000--.July  15  1937 
45is'17  M-S  sf56,200---Sept  1  1947 
4Ms'17  M-Ssfl40.000. 


4Ms'17 
45<s'17 
4Ms'17 
4Ms'17 
5s  '18 
5s  '18 
5s  '18 
5s  '18 
5s  '18 
5s  "18 
5s  '18 
5s  '18 
5s  '18 
6s  '18 

-S 

4}^s'19 

4Hs'19 

4?<is'19 

5s  '19 

5s  '19 

4Ms'19 

4Ms'19 


Sept  1  1947 
J-D  1,000- -.Dec  15  1932 
J-D  114,500---Dec  20  1937 
J-D  30'J,000---Dec  20  1922 

J-D  13,000 Dec  1  1937 

A-O  11,000-. -Apr  15  1948 

M-N   12,000 Mayl  1948 

M-N  27,500 May  1  1948 

J-D     70,500 June  1  1948 

F-A     27,500 Aug  1  1958 

F-A       1,300 Aug  1  19.58 

M-N  50,000 Mayl  1948 

M-N     3,200 Nov  1 

M-S      4,100 Septs 

M-S    15.112.. 

-.sfl25,400-. 

-.      sf5,000 

..    sf54,500 

-.    sf46,900 

.-sf 101. 800 

-.  sf  1,500 
sf46,000 
sf40,900 


1938 
1943 
.M&S  ■20-'27 


^s'19  J-Jsf21..500 


---Jan  6  1924 
Feb  3  '39  &  '49 
-Apr  1  ■39-'49 
-Apr  1  •34-'49 
.--Mayl  1921 
.Aug  1  '39-'44 
-.Nov  1  1939 
..Jan  2  1949 


4 

4}^s'19  J-Jsf400,000 Jan  6  1924 

4Ms'19  J-J  sf28, 900- -.July  15  1949 

Street=Widening  Bonds. 

5s  "19     s-a       .11,000 May  1  1939 

(Optional  after  May  1  1929.) 

University. 

4s  '09     .I-J    $26,300-. 
4s  '09     M-S  550,000c. 
43  "12    J-D /sf 25. 0001. 
1     75.000/ 
4 Ha' 14  J-J    450,000-. 


4>ls'12  M-S      2,000c  -Mar  17  1942 

Debt  Extension  (General). 
4s  '03  Apr  $4,600c-..Apr  1  1923 
5s  '04  Apr  3,000c--.Apr  1  1924 
5s  '05  June  2.500c. .June 21  1930 
Refunding  Debt  Ext.  (General). 
4s  *06  Dec  $5,981. 13c. Dec  1  1926 
4j^s'09  May      7.534.08c  May  1  1939 

Refunding  Water  (General). 
4J^s'10  Marsf.S2,130.48cMar  1  1935 

Refunding  Street  (General). 
4}^s'06  M-N  $5.000c-.-May  1  1926 

Cement  Walks  (General). 
5s  '03     A-O     $l,500c-.Apr   15  1923 
5s  '05     M-S       1. OOOc... Mar  1  1930 

Sidewalk  (Village's  Portion). 
ss  '10     July    $1 ,000c-. -July  1  1940 
4s  '11     July      2,000c. .July  15  1941 
4)^s'12  M-S      4.000c-. Mar  10  1942 

Sewage-Disposal  (General). 
4s  '11     Sept  .1il5.000c.. -Sept  1  1941 
Street  (Village  Portion). 

4s '11     Oct      $2,000c Oct  2  1941 

Deficiency  (General  Bonds) . 

43^s'12  Oct  sf.$2.000 Oct   2  1927 

OAKLEY 
Street  Bonds  (City's  Portion). 
4s  '06     M-S    $5,100c..-Sept  1  1930 
5,500c- -.Aug  2  1939 
4,500c--Dec   15  1940 
800c-.Dec  20  1921 
9,250c--Sept  23  1952 
Bonds  (General). 
02     M-N  $2,930c-.-Nov  1  1932 
Water  Bonds  (General). 
4s  '06     M-S    $4.000c-..Sept  1  1936 
3,000c-.-Aug  2  1939 
3,500c. .Feb    15  1939 
2.500c-. Dec   15  1940 
1.500c- -Sept  23  1952 
2.500c--May  15  1941 
sf900c---Jan    7  1923 
General  Sewer  Bonds. 
4s  '05     M-N  $2,970c-.Nov  15  1925 
4s  '06     M-S      7, 500c. --Sept  1  1936 
4>4s'08  Aug  750c. ..Aug  1  1928 

4Hs'09  Aug       2.000c-. -Aug  2  1939 
Sidewalk  Bonds  (General). 

4s  '06     M-S    $5,000 Sept  1  1936 

4J^s'09  Aug       2,.500c-.-Aug  2  1939 


43^s'09  Aug 
5s  '10  Dec 
4s  '11  Dec 
4Hs'12  M-S 
Town-Hall 


4Hs'09  Aug 
4J^s'09  P-A 
5s  '10  Dec 
iHa'U  M-S 
4Hs'll  M-N 
4s  '13     Jan 


6s  '11     M-N 


.May  15  1941 


.July  15  1949 
.Sept  15  1949 
.June  16  1952 

.-Jan    2  1954 
(Subject  to  call  Jan  2  1934) 

Waterworks.  [The  waterworks 
department  assumes  the  payment  of 
principal  and  Interest  on  all  water- 
works bonds. 1 

3.65s'97F-A  *sf$50.000..Feb  1  1937 
3,^s'97  F-A  *sf 250.000- -Aug  1  1937 
3Hs'98  F-A  *sf.50 ,1.00- June  28  1938 
334s'98  F-A  *500,000..Aug  1  1938 
3s  '99  F-A  ♦1,000.000-. Aug  1  1939 
3s  '01  F-A  *l,000,000-.Feb  1  1941 
3J^s'02  P-A  *sf75,000-.Peb  1  1942 
33^s'03  P-A  *  1.000. 000-. Feb  1  1943 
3Hs'03  F-A  *500.000-.Aug  1  1943 
3.65s'04J-J  *  1.075. 000- .July  1  1944 
33^s'05  P-A*1.000.000c.Feb  11945 
3Hs'06  P-A  *500.000c.Peb  1  1946 
3.65s'06J-J  *sf250,000c-July  2  1946 
3.65s'06F-A  *245.000c-Aug  1  1946 
4s  '06  M-S  sf*5.000- -Sept  1  1946 
4s  '06  M-S*1.000,OOOc.Sept  1  1946 
43  '07  F-A  ♦1,000. OOOc.Peb  1  1947 
3.65s'07F-A  sfOO.OOO.Fob  25  1937 
3.65s'07F-A  40.000-Feb  25  1937 
4s  '07  P-A  ♦500.000c-Aug  1  1947 
4s  '08  P-A  200.000cPeb  28  1938 
4s  '08  F-A  ♦250.000c. Feb  1  1948 
4s  '08  F-A  ♦500.000c-Aug  1  1948 
4s  '09  M-N  150.000c-Mav  1  193 
4s  '10  M-S  200.000. Mar  15  1930 
4s  '10  M-S  ♦150.000cSept  15  1950 
4s  '11  J-J  125.000c-Jan  2  1931 
4s  '11  A-O+sfl60.000-Apr  15  1951 
43  "12  P-A  sf31,500--Fob  1  1932 
4s  '12  M-N  *199,500c-Mar  1  19,52 
4s  '12     P-A  96.000.-Aug  1  1932 

4s  '12  M-S  160.000- -Sept  1  1942 
48  '12  J-D  sf2.000.-Dec  1  1932 
4s  '13  M-S  ♦sf40.000--Mar  1  19.53 
4s  '13  M-S  sf75.000..Mar  1  1933 
4s  '13  M-S  sf  125,000. Mar  15  19.53 
4s  '13  M-S/  10.0001. Mar  1  1953 
I  sf 2 15.0001 

sf6.200.-June2  19.53 

sflO.OOO.Dec  15  1933 

sfl50.000--Peb  2  1934 

135.000-Nov  15  1953 

604 .000.  Apr   10  1934 

sf28.000--Oct    1  1934 
250.000. -Jan    2  19,55 

•210.000-.Aug  2  1955 


.Apr  5  1924 
.-Feb  5  1923 


1926 
1930 


4Hs'13  .T-D 
4Hs'13  .T-D 
4J^s'14  F-A 
4Hs'13  M-N 
4Hs'14  A-O 
4Hs'14  A-O 
4>^s'15  .I-J 
4)^s'15  F-A 

4iis'17  J-J  sfl25.000---Jan  ^   2  19,57 
4Ms  19  ...  sf75.000-JuIy  15    39-59 
♦  Subject  to  call  20  years  after  date 
Of  Issue. 


2.500c 
DELHI 
Fire  Bonds 

5s  '04     A-O     $2, 900c. 

Refunding  Bonds 
5s  '03     P-A        $742c 

Re=Surfacing  Bonds 
4s  '06     A-O     $3. OOOc... Apr  5 
5s '05     J-J         3, OOOc. -.July  5 
MADISONVILLE. 

Town-Hail  Refunding  Bonds 
4s  '10     Mav   .$4.000c-..May  2  1930 

Electric-Light  &  Water-Works 
6s  '08     A-O  $10.000c...Apr  4  1933 
4s  '02     J-J       25,000c. --Jan    2  1932 
(Subject  to  call  after  Jan.  2   1922.) 
4a  '07     A-O     .$5,000c..Apr   10  1932 

Subway  Bonds 
43^3        M-N  $11, 500c  ...Nov  1  1928 
(Subject  to  call  after  1918.) 

Deficiency  Bonds. 
.5s  '03     M-N  .$8. 300c... Nov  1  1923 

Street  Bonds. 
4s  '05     M-S    $7.500c-.Mar  15  1930 
4}4s'll  M-S      6.500c-. .Mar  1  1936 
4>4s'll  Apr       3,250c. .Apr   10  1936 

Water-Works   Bonds 
4s  '07     J-D     .35.000c-. Dec  31  1932 

Fire  Department  Bonds 
4s  '09     A-O  $10.000c-.Apr   14  1934 
4s  '10     J-J         3.500c. ..Jan    2  1935 
CARTHAGE. 

Water-Works  Bonds. 
43 '10     A-O     $l,200c..Apr   20  1935 
4s '10     M-N     2,800c...May3  1935 
4Hs'll  A-O       1. 700c-. Anr   15  1931 

Street-Improvement  Bonds. 
5s  '11     F-A     $1, 800c-. .Feb    1  1931 
43^s'll  M-N     3,000c-. May  15  1936 

Debt-Extension  Bonds. 
6s  '15     M-S    S2.500cSept  10  '20-'24 

Refunding  Bonds. 
SHs'OO  .T-D  $41.500c..-June7  1925 
5s  '10     J-D       5.000c.. -Dec   1  1930 

Elcctric'LiKli  t 
4s  '10     M-N   $2.200c..-May3  1935 

Sewer   Bonds. 
4s '10     M-N  $7,.500c..-May3  1935 
4s  '10     M-N  25.000c-. -May 3  1935 
4)^s*ll  M-S      5,000c. .Mar  15  1931 

Town-Hall  Bonds. 
4s '10     J-D     $1, 250c.. -June 3  1930 

COLLEGE   HILL. 
Refunding  Town-Hall  Bonds 

4s  '06     A-O     .$2,000c.Apr   1    •21-'24 

Judgment  Bonds 
3>^s'01  J-J     $10. OOOc. -Jan    14  1931 

Sidewalk  Bonds 
4s  '10     P-A     S2.700c-.Feb   15  1930 

Sewer  Bonds 
4s  '08     J-D  $25.000c..Dec   15  1928 


Park  Bonds 

4s  '09     J-J       $4. OOOc. .July  15  1929 

Street-Extension  Bonds 
4s  '11     M-S    .$4,0000... Mar  1  1931 

Water  Bonds 
3Hs'99  M-N$40 ,000c. --May  1  1929 
3!^s'99  A-O     10,000c.. -Oct  16  1929 
SAYLER  PARK. 

Sidewalk  Bonds. 
4s  '00     J-D     .$2.500c--June30  1930 

Fire  Dept.  &  Pub.  Office  Purp. 
5s  '95     M-S    $5,000c-.Mar  15  1925 

General  Street  Bonds. 
4s  '00     M-N.$30.000c...May  1  1930 
MT.   WASHINGTON. 

Sidewalk  Bonds  (General). 
5s  '10     M-S  I  $1.000c\  -Septl7  1920 
lsfl.500cf 

AVONDALE. 

Street  Improvement. 
4s  '91  J-D  $50.000c-.-June  1  1921 
4s  '91  J-J  50. OOOc. --July  1  1921 
48  '92  J-J  25,000c-. .Jan  1  1922 
4s  '93  A-O  50,000c---Apr  1  1923 
4s  '94  J-J  15,000c---Jan  1  1924 
4s  '94  M-N  30,000c. ..May  1  1924 
4s  '95  M-N  10,0000.. -Nov  1  1925 
CLIFTON. 

Water  Bonds 
4J^s'92  A-O  $12. OOOc- -Apr   15  1922 

WEST  WOOD. 
Sidewalk  Bonds. 

5s  '95     M-SsfS20,000c--Sept  2  1925 

Turnpike  Bonds. 

5s  '95     J-Dsf$20,000c--Dec    9  1925 

RIVERSIDE. 

Highway  Improvement  Bonds 

5s  '95     J-J     $15.000c--Jan  1 '25-'29 

Street  &  Sewer  Improvement 

5s  '94     A-O     $S.000c-Oct  15  '21-'24 

Water  Bonds. 

5s '95     M-Nsf$35,000--Novl51930 
BOND  HILL. 
Water  Pipe  Bonds. 

5s  '95     M-S  $17. OOOc- --Sept  1  1920 

Sewer  Bonds 
4s  '03     M-S  $40.000c--Mar  30  1923 

EVANSTON. 
5s  of  1900,  A-O,  Due  Apr.  2  1920. 
Water  ---$15.000|Condem'n$10.000 
Town  hall   18.0001 

Cement  Walk  Bonds 
6s  '96     J-J     /     $.500c-.-Jan  2  1922 
1       649c  — -Jan    2  1924 

HYDE   PARK. 
Town-Hall  Bonds 

5s  '99  M-N$109.000cNov  28'21-'29 
Town-Hall  Furnishing 

4s  '02     May    $2,000c--May 28  1922 

Sidewalk  Bonds 

4s  '02  Mar  $10.000c--Mar  10  1922 
4Hs'02  Aug  5.000c- -Aug  18  1922 
4Ms'02  M-N     4,000c.-.Nov  6  1922 

Water  Bonds 
4s  '03     M-S    $4,500c--Mar  15  1923 

Debt-Extension  Bonds 
4s  '03     A-O     $2. 500c... Apr   1  1923 

Refunding  Bonds 
43^s'01  M-S    $2, 500c. -.Sept  2  1921 

WINTON  PLACE. 

Sewer-Construction  Bonds. 
48  '03     J-J         $45, OOOc. July  1  1933 

Street-Improvement  Bonds. 
4s  '03     J-J  $3, OOOc -July  1  1933 

KENNEDY  HEIGHTS. 

Refunding  Bonds. 

4Hs'03  M-S    $5.000 Mar  2  1923 

43^s'04  A-O       2.500 Oct    1  1924 

4}4s'05  P-A       2,500.- -Aug  15  1925 

Street-Repair  Bonds. 

5s  '03     J-J      $1,500 July  1  192S 

5s '13     A-O       6,000---Apr  25  1923 

Water-Works. 
5s  '03     P-A  $11.000---Aug  15  1938 

INT.  payable  at  Am.  Exch.  Nat. 
Bank,  N.  v..  and  Third  Nat.  Bank, 
Cine,  the  authorized  agents  of  the 
Sinking  Fund  Trustees. 
TOTAL  DEBT,  SINK.  FUND,  &c. 
June  30  1920. 
Gen.    bonds    other    than 

Cine.   South.   Ry.  and 

Water $45,692,381 

Water  works  bonds 14,675,130 

Assess,    bonds,    paid    by 

special  assessments 1,031,604 


additional  rental  equal  to  the  annual 
interest  thereon  and  1%  per  annum 
for  a  sinking  fund  for  the  final  re- 
demption of  the  bonds.  Legislation 
has  since  been  secured  under  which 
there  have  thus  far  been  issued  .5650,- 
000  in  bonds  known  as  terminal  fa- 
cilities and  perm,  betterments  bonds. 

ASSESSED  VALUATION  &C.— 
Assessed  val.  and  tax.  rate  have  been 
-IS  follows: 

Assessed    Tax  p. 
Years.  Valuation.    1,000 

1919 -..$712,819,010    

1918 700.000.000    

1917 724.000,000     

1916 610.499, 870515.52 

1915 594.397.380  15.46 

1914 598,925,430 

1913 537,212,750 

1912 525,826,770 

1911 t500.000.000 

1910 256.253,260  29.94 

1905 227.655,320  22.38 

1900 206.481,790  25.98 

1890 177.773.240  26.66 

1880 167.535.356  31.00 

t  In  1911  and  later  years  assess- 
ment represents  about  full  value. 

POPULATION.— In  1920  (U.  S. 
Census),  401,158;  in  1910  (U.  S.  Cen- 
sus). 363. .591;  in  1900,  325,902;  in 
1890.  296.908. 


15.46 
15.62 
15.00 
12.64 


4s  '08 
4s  '09 
48  '09 
48  '10 
4s  '10 
4s  '11 
48  '12 
4Hs'14 
4!^s'14 


$61,399,205 


Cine.  Sou.  Ry.  constr.. $14,932,000 
Cin.  Sou.  Ry.  terminals.     3,150.000 


Tot.  Cin.  So.  Ry.  bds. $18,082,000 
Total  bonds,  all  classes  $78,449,611 
Sinking  fund,  available 
for  all  bonds  other  than 
water  &  railway  (which 
are  self-supporting  and 
for' which   the  sinking 

fund  is/Water 3,417,212 

1  Railway 2,695,845 


CINCINl^ATI  SCHOOL  BIST. 

4s  '96     M-S$250,000c.-.Sept  1  1936 

(Subject  to  call  after  Sept  1  1906.) 
3}4s'96M-S    42.500c- --Sept  1  1936 

(Subject  to  call  after  Sept  1  1906.) 
3s  '00     A-O  130.000c- --Oct    1  1940 
(Subject  to  call  after  Oct  1  1910) 
3M8'02A-O     33.500c.. -Oct    11940 

(Subject  to  call  after  Apr  1  1912.) 
3Hs'05  M-N  lOO.OOOc.-May  1  1945 
3J^s'05  A-O  150. OOOc-. Oct  16  1945 
3.65s'06J-D  250 .OOOc-. June  25  1946 
4s  06  M-N 200. OOOc. Nov  26  1946 
4s  '08  A-O  250.000c.. Apr  13  1948 
M-S  200. OOOc. --Sept  8  1948 
M-S  300.000c-.Mar  30  1949 
JD  180.000c--June21  1949 
M-S  250. OOOc- -Mar  28  1950 
J-D  240.000c. --Dec  5  1950 
J-D  300 .OOOc- -.Dec  4  1951 
A-O  35vy.000c..-Oct21  1952 

F-A   100.000 Feb  9  1934 

A-O   100.000c. -Apr  13   1934 

43^s'15  M-S  200.000 Mar  8  1935 

43^s'15  A-O  500.000c Oct   1945 

4>is'16J-J  300. 000.. Jan  10 '36-56 
4Ms'16  F-A  300.000.-Feb28'36-'56 

4s  '17     J-J    300.000 Jan   8  1957 

4?is'17  P-A  300.000c-. Aug  13  19,57 
4%s'19  s-a     100.000c-- Oct  27  1959 

.5s  '20     s-a       50.000c Jan    1960 

5s  '19     s-a     500.000 1959 

(Optional  1939.) 
5s  '20     F-A  600.000- -  Feb   24  1960 

Oakley  Bonds. 
4s  '10  •  M-S  $80,0OOc--Mar  14  1950 
4J^s'10  M-N   25.000c-. -Nov  1  1950 
4Ks'12  A-O       5.000c---Apr    1  1952 

Kennedy  Heights  Bonds. 
4s '12     J-D  $50.000-. -Jvme  19  1952 
4s  '12     J-D      15.000-. -Dec   19  1952 
43^s'13  M-S       l,250c-.Sept  10  1923 

Hartwell  Bonds. 
5s  '08     J-D  400.J.-D  1920-1921 

5s  '87     A-O       1.400...Oct  1  •20-'21 

Pleasant  Ridge  Bonds. 
4Hs'09  J-J    $46.873c..Jan  2  ■21-'49 
4Hs'09  F-A     20.000... Aug  17  1929 

College  Hill  Bonds. 
5s '03     A-O     .'S6.500c-Apr24 '21-'33 

JVladisonville  Bonds. 
4s  '00  M-N$35.000c.-May  11  1930 
4s  '02  F-A  6. OOOc-. Feb  24  1932 
4s  '06  J-D  2.500c.. Dec  29  1936 
4s  '08  A-O  25. OOOc- -.Oct  3  1938 
4s  '08-'09M-S  100.000c  ..Mar  '38-'39 
4s  '10     F-A       3. OOOc. -Aug  23  1940 

Warsaw      Bonds. 
5s  '94     M-S    $1, OOOc-. Sept  16  1920 

South  Bend  Bonds. 

5s  '00     M-N      S500C 1920-1925 

5s '08     J-D        2.000 1920-1923 

Bond   Hill  Bonds. 
6s  P-A     $4.000c...Aug  1    1923 

6s  J-D       4.000c. .Dec  23  1923 

Riverside  Bonds. 
5s'  95     M-S     $2.500c.Mar  1  •21-'25 
BOND.  DEBT  Jan  1  '20.$6,367,450 

Staking  fund 829.806 

Assessed  valuation  1919.721.357.530 
School  tax  (per  $1,000;  '19. .-$4.42 
Population  In  1920 401.850 

INT.  on  Cincinnati  and  Madison- 
ville  bonds  is  payable  at  Amer.  Exch. 
Nat.  Bank,  N.  Y.;  on  all  others  at 
the  Provident  Sav.  Bank  &  Trust  Co. 


$6,113,057 
CITY  PROPERTY. — The  city 
owns  the  Cincinnati  Southern  RR. 
The  rental  received  for  the  road  was 
(under  the  old  lease)  $1,090,000  till 
1901  and  then  $1,250,000  till  1906. 
The  old  lease  expired  in  1906.  and  in 
1898  legislation  was  secured  under 
which,  on  June  7  1902.  the  lease  was 
modified  and  extended  to  Oct.  12 
1960  at  an  annual  rental  of  $1 .050.000 
for  the  first  20  years.  $1,100,000  for 
the  second  and  $1,200,000  for  the  re- 
maining 20  years.  At  the  time  of  the 
extension,  there  remained  of  the 
orit^inal  term  four  years,  the  rental  of 
which  was  so  modified  that  the  sum 
of  $200,000  thereof  per  annum  was 
extended  and  made  payable  at  the 
rate  of  $40,000  per  annum,  with  3% 
interest  on  the  remaining  deferred 
payment  until  fully  paid.  The  legis- 
lation under  which  the  lease  was  ex- 
tended also  provided  for  the  issuance 
of  $2,500,000  bonds  of  the  city  by  the 
trustees  of  the  railway  for  terminal 
facilities  and  permanent  betterments, 
upon  the  lessee  agreeing  to  pay    an 


CIRCLEVILLE 

This  city  is  in  Pickaway  County. 

Street  Impt.  (City's  Portion). 

4i^s        M-S    $1.000 M-S  1  1920 

4>4s        M-S     10.000--M-S  1  '20-'29 
5s  M-S      7,000- -M-S  1  •19-'25 

5s  M-S  500 Sept  1  1920 

5s  '16     M-S      4,00(  ■  -Sept  1  •20-'27 
5s  '15     M-S      2.000C-M-S  1  '20-'21 


Sewer  Bonds. 


4Hs 

4Hs 

4Hs 

5s 

5s 


M-S 

M-S 
M-3 
M-3 
M-S 


'20-'26 
'20-'25 
1  1920 
'20-'22 
20-'26 


5>is'19  M-S 
5}48'19  M-S 
5Hs'19  M-S 
5Hs'20  s-a 


,000. -M-3  1 
6,000. .M-S  1 

1,000 M-S 

1.500.. Mar  1 
5.657. .M-S  1 
2,500c.Mar  15  '21-'25 
4. 500c. Mar  15  •21-29 
4.000c. Sept  15  '21-'2S 
600c. .Sept  15  1929 
4.500c.Sopt  15  ^l-^g 
I       2.50c--S(pt  15  1930 
/  5.000-.Mar  1  ■21-'30 
I  4^500- -S.pt  1  '21-'29 
City  Library  Bonds. 
5s  '16     M-S    53.000c-Sept  1  •20-'25 

Fire  Apparatus  Bonds 
53 '15  M-S  $3 ,000c- Mar 
4Hs'13  M-S  4.000-. M-3 
TOT.  tJD.  DT.  June  15  '20 

Assessment  debt  (incl.) 

Sinking  fund 

Total  as.scssod  vain  1920-10.000.000 
Total  tax  rate  (per  $1 .000)  '18-$15.50 

Popn  1910.  6,744;  1920 7.049 

INT.  at  City  Treasurer  s  office. 


1  •20-'25 

1  '20-'23 

$127,200 

59.400 

433 
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•21-'29 
•20-'29 
•30-'36 
•30-'33 
'34-'36 
1  1937 


CIRCLEVILLE  CITY  SCH.  DIST 

fis-ie  M-S  S124.800CM-S  1   •21--44 
BOND   DEBT  June  25 -ig.  S131.000 
lotelassessedvarn  1919     9  500  000 
Total  tax  rate  (per  il  ,000)   19.S15.50 
Population  in  1919   ----------7,000 

INT.  payable  at  Circleville. 

CLAEK  COUNTY, 

Sprlncflcld  Is  tlie  county  seat. 

Hill  &  Dale  Sewer  Bonds. 
6s  '18     A-O     S7,S00-Apr  18  •21-'23 
el'll     M-S      2,400 1920-1923 

Inter-County  Road  Bonds. 
■5s  -14     A-O     I5,000c---A-0  •20--24 

5^  -18     F-A     61.550 1920-1928 

ti  -IS     F-A     53.500 1920-1928 

Children's  Home  Bonds. 
5s  •16     A-O     S9 ,000c. A-O  1   •20-'24 

Infirmary  Bonds. 
5s  -16     A-O     S9,000c.A-O  1   •20-'24 
ts-17     M-S      4.000 1920-1921 

Poor  Relief  Bonds. 
5s  -17     M-S    S9.500-M-S   15  •20--25 

5s -if  ^J-i^'satboo-.J-J  1  •20--31 

5i  '14  A-O  27,000..A-O    1  •20-'28 

5I  -17  J-J  52,500-.J-J     2  •20--37 

4s  -09  F-A  2. 500. -F-A    2  •20--22 

tl  -11  M-S  4.500-M-S  16  ■20-'24 

6s'i1'm-'s°15;900--1920-1921 
is  -19     M-S      3,165-1920-1921 

Flood  Emergency  Bonds. 
5}^s-13  J-D  $6o,000c.JuDe  2  •21-'33 

48  •o"5"''m-I  522'.00bc..M&S  •20-;25 

II -17     J-J         9,00.0.  — -.:20-;22 

(Due  SI. 000  each  six  months  begin- 

ning  Jan.  2  1918.) 

Deficiency  Bonds. 
6s  '19     --  S100,000-------.-1927 

Memorial  Bui  ding  Bonds. 
4s -12     J-Dil95.000c.J&D  30  '20-39 

County  Office  BIdg.  Bonds. 
58^        M-S    S7.875C..M&8  '20-'22 
GEN .  BD .  DT .  Feb  28  20    $706 .  126 

SinMngfund .--;--  r-n  oM'fSn 

Assessed  vain,  real  est  .  '".398,790 
Assessed  val'n  personal.  54.358.940 
Total  ass'd  val'n,  1919.-124,^57,/30 
County  tax  (per  Sl.pOO)  1919.  S3.55 

Population  in  1919  (est.) 80,000 

INT.  at  County  Treasurer's  office. 

CLEARCREEK  TWP.  RUR.  S.  D. 

This  district  (P.  O.  StoutsviUe)  is 
in  Fairfield  County. 

($9,000c-Mar  1 

10,000c-Sept  1 

5s  '19     M-S     14,O00c-Mar  1 

I   4,000c-Sept  1 

6,000G-Sept  1 

!    1,000c--. Mar 

BOND.  DEBT  July  1  1919    $54,000 

Assessed  value 2 ,685 ,21 0 

Population  in  1920  (est.) 1,300 

CLERMONT  COUNTY. 

Batavla  Is  the  county  seat. 

Flood  Emergency  Bonds. 
5s  '13     J-D   $20.800.-Junel   21-44 
68-15     J-J      23.000 1920-1942 

Refunding  Bonds. 
5s  ...    $12,500 1920-1944 

Highway  Bonds. 

6s '14     M-S  $20,000 Mar  21- 24 

5s  '16  J-D  60,000. -June  1  21-26 
5s -18     J-J     (   3,000.. July  1  '24-26 

1   1.200 July  1  1927 

f  5,000--Aug   1  '21-'25 
5s  '19     F--A.       1,500. -Aug   1  '26-28 

580 Aug  1  1929 

5s  '20    P-Afl30,500--Feb    1  '21-'29 

1    14,140 Feb    1  19.30 

5s  '20     F-Afl08,000-.Feb    1  '21-'39 
\   13,600 Feb   1  1930 

Deficiency  Bonds. 
5s  June  S9.7.50c---June'21- 23 

Toll-Pike  Purchase. 
48  '09     Sept  $12,9C0c-Sept  1    20-  29 
4s  '09     M-S      3.000c-Mar  1  •21-'26 
48*11     A-O       5. 000c- Oct     1  ■20-'24 
4s  '11     J-J         9,000.. July  1  '25-'33 

Experiment  Farm  Bonds. 
4s  -.-      $1,200 Mar    1921 

Bridge  Bonds. 

48  J-J  $.500c Jan  11921 

4>^s'13  J-J         7,500 1920-1934 

5s  '15     J-D     20.000 1920-1939 

5s '15     ...         9,000 1921-1929 

63  '19     J-D    J15,000-.Dec    1  '27-'41 
Uo, 000.. Dec    1  '42-'46 

Road  Bonds. 

5s  '17     J-J    S20,000c.July  15  '25-'44 

fl5,000C-Aug  1  '20-'25 

5s  '17     F-A  {   2,.500c--.Aug  1  1926 

I  2, 850c. --Aug  1  1927 

BOND.  DEBT  Apr  30 '20    $483,370 

Floating  debt 10,000 

Sinking  fund 66,000 

Ass'd  val.  '19  (2-3  act.). --28,450, 000 
State  &  Co.  tax  (per  $1,000)  '19.54.35 
Population  In  1910-- ...29.510 

INTEREST.payable  In  Batavla. 

CLEVELAND. 

C.  H.  Ncal,   Director  of  Finance. 

Cleveland  Is  In  Cuyahoga  County 
and  was  Incorporated  Mch.  5  1836. 
This  city  has  annexed  the  villages  of 
GlenvlUe.  South  Brooklyn,  CoUln- 
wood,  Corlett,  New  burgh,  Notting- 
ham and  Euclid.  Home  rule  charter 
adopted  July  1  1913. 

Bridge  Bonds. 

48  A-O  $90,000 Apr   1  1926 

48  A-O  249,000 Oct    1  1926 

48  J-J     175,000 Jan    1  1921 

4s  M-S    20,000 Sept  1  1924 

48  '04     A-O  100,000 Apr   1  1926 

4s  '06     A-O  236,000 Apr   1  1929 

4>i='^l  A-O  300.000c. ..Apr  1  1931 
48  '11  A-O  100, 000c... Oct  1  1924 
48  '11  "M-N  60.000c... May  1  1924 
4M8'11  \-0  5. 50 .000c... Oct    1  1942 

48  J-D   100,000 Junel  1923 

4^8  A-O  400.000.. Oct  1  ■25-'46 
43^8  15  A-O  539 .000. -Oct  1  '24-'26 
4J^s'14  ...    143.000--$19,000   yrly 

4^8       A-O     34,000 Apr   1  1927 

4J48  A-O  741,000. .Oct  1  '20-'58 
5s  '18     ...      65,000..Mar  1  '21-'33 


5s  '20  s-a  50,000c-Apr  1  '21-'45 
5s  s-a     100,000c 

5s '20     --.      3o.000--Apr    1  •21-'25 

Lake  Erie  Purification  Bonds. 

4Hs'16  A-O  $280,000- -Oct  1  '20-'23 

($40,000  yrly.  Oct  1  ■17-'20;  $80,000 

Oct.  1  '21.  '22  &  '23.) 
5s  '16     s-a     240,000. .-Oct  1  '24-'26 
5s  '16     ---      75,000 Oct    1  1927 

Park  Bonds. 

48  A-O$500,000 Oct    1  1923 

4s  A-O  500,000 Apr   1  1924 

4s  M-S    50,000 Sept  1  1924 

4s  A-O  600,000 Apr   1  1927 

4s  A-O  400,000 Apr   1  1928 

4s  A-O  600,000--. Oct    '29&'31 

43  A-O  600.000-.Oct  1  •33&'35 

4s  A-O  266.000 Apr   1  1924 

4s  "06     A-O  574,000 Apr   1  1929 

4.10s'10A-O     50,000 Oct    1  1940 

4^s'll  M-N  45,00Cc-.May  31  1931 
4}is'll  A-O  650 ,000c-.. Oct  1  1938 
4Hs'll  A-O  18,000c.. .Oct  1  1936 
4.10s'llJ-D  145,000c. ..Dec  1  1938 
4s  '12  A-O  350.000c. ..Apr  1  1942 
48  "12     A-O  225,000c.. -Oct    1  1947 

4>^s'14  F-A  250,000 Feb   1  1934 

4>^s'14  J-D     30,000 June  1  1934 

43^s'16  A-O  90.000c.Apr  1  '20-'65 
4Hs'16  F-A  141 ,000c.- -Feb  1  1936 
6s  F-A     40,000-. Feb    1  '21-'43 

4Jis'17  A-O  192, 000.. Oct  1  '20-'67 
4J^s'17  M-N  6,000--Nov  1  '20-'25 
.5.S  "18  ...  50,000- -Mar  1  '21-'44 
5s  '18     s-a         6,000..June  1  '21-'26 

6s '18     ...        9.000 June  11948 

6s  "19  ...  120,000.. Mar  1  '21-'26 
5s  '19  s-a  34O,O00c.Mar  1  •27-'43 
5s  F-A     .50,000- -Aug   1  '20-'24 

4^s.  A-O  90,000--Apr  1  '21-'65 
43^s  J-D  24,000--June  1  •21-'32 
4Ms        J-D     20,000--June  1  '21-'30 

Cuyahoga     River     Purification 
Bonds. 
4Ks        A-O  420,000- -Oct    1  '20-'23 

4Ks        P-A  500,000 Feb    1  1943 

434s        F-A  600,000 Feb   1  1943 

4s  F-A  200,000 Feb    1  1943 

,5s  A-O  510,000- -Oct    1  •24-'28 

5s  '16     -.-    150,000--Octl '27&'28 

Playground  Bonds. 
4'4s'16  ...    $65,000 Aug  1  1934 

Comfort  Station  Bonds. 
4;4s'16  ...    $35.000 Aug  1  1934 

Police  Department  Bonds. 
4s  M-N$125,000-.-Mayl  1925 

48  '12  A-O  30,000c.. .Apr  1  1942 
4s  '12  A-O  35,000c. --Oct  1  1947 
5s  '19     s-a     192,000c-Mar  1  *21-'44 

Cemetery  Bonds. 

4s  A-O$100,000 Apr  1  1927 

4s  M-S    25,000 Sept  1  1922 

4s  A-O     25,000 Apr  1  1925 

Hospital  Bonds. 

4.10s'10A-O  $12,000 Oct    1  1930 

4.10s'10A-O  250.000 Oct    1  1940 

4H8'14  M-N  75,000 May  1  1944 

4Ks'16  A-O  88.000. .Oct  1  '20-'41 
6s  '18  s-a  96,000.. June  1  '21-'68 
5s  '18  s-a  26,000.. June  1  •21-'33 
5s  M-S     12,000 Mar  1  1921 

Sewer  District  Bonds. 

4s  A-OS196,000 Oct    1  1920 

4s  J-D   480,000 June  11925 

4s  "06     A-O     58,000 Apr  1  1921 

4}is'13  A-O  655.000 Apr   1  1931 

4H8'14  M-S  170.000 Mar  1  1939 

Elevated  Roadway  Bonds. 

4s  J-J  $175,000 Jan    1  1921 

4s  M-N  60,000 Mayl  1924 

4s  J-D   100,000 Junel  1923 

4Ks        A-O     85,000-. Oct   1    '20-'36 

Rapid  Transit  Bonds. 

68  '18     — .    $48,000c 1920-1943 

5s  '18     ...      25,000-. May  1  •44-'56 

Sewer  and  Drainage  Bonds. 
6s  '18     ...    $10, 000c... Sept  1  1928 

Sewer,  General. 

48  A-O$400.000 Apr   1  1921 

iHa'OS  A-O  225.000 Apr   1  1927 

5s  '20     s-a     100,000c_Apr    1  '21-'40 

Intercepting  Sewer  Bonds. 

4s  A-O$500.000 Apr   1  1921 

4s  A-O  200,000 Oct    1  1921 

4a  J-D   500,000 June  1  1922 

4s  A-O  350,000 Oct    1  1926 

4s  '04     A-O  184,000 Oct    1  1927 

4s  A-O  290,000 Apr   1  1928 

4}^s'08  A-O  500,000 Apr   1  1930 

4Ms'll  A-O  300,000c... Oct    1  1946 

4J^s'14  M-S  200,000 Mar  1  1939 

4J^s'14  F-A  200,000 Feb   1  1934 

4}4s  A-O  420,000- .Apr  1921-'62 
5s  '20  A-O  25,000--ApriI  1921-'25 
5s  A-O     40,000.-Aprill926-'40 

Water  Works. 

4s  M-S  $275,000 Mch  1  1921 

4s  A-01,200,000 Oct    1  1926 

48  A-O  400,000 Apr   1  1922 

4s  M-S  100,000 Sept  1  1922 

4s  J-D   300,000 June  11922 

4s  M-S    50,000 Sept  1  1924 

4s  A-O  450.000 Apr   1  1925 

4s  '05     A-O  200,000 Oct    1  1920 

4}is'08  A-O  350,000 Apr   1  1928 

434s'13  A-O  200,000 Apr   1  1931 

4s  '10     A-O  800,000 Apr   1  1940 

4J<s'll  J-D  400.000c-. -June  1  1946 
4  Jis' 14  M-S  2, 500 ,000- -Mar  11949 
4Hb'U  A-O  900.000.Oct  1  '20-'64 
4Hs'15  J-D  819,080-Oct  1  •20-'64 
4Hs'15  J-D  460.000. .Dec  1  •20-'65 
4l4s'l6  J-D  490,000- -June  1  •21-'66 
4}4s'16  J-D  460,000. -Dec   1  '20-'66 

5s  J-J       90,000 Jan    '21-'38 

6s  '17  J-D  480.000. .Dec  1  ■20-'67 
5s  '18    s-a     150,000c-June  1  ■21-'36 

5s  '18     ...    330,000c 1936-1968 

5s  '20  ''s-a  300,OOOc-Apr  1  '21-'50 
5s  '19  s-a  500,000c-July  1  '20-'69 
.5s  '20  s-al,500,000c-Peb  1  '25-'74 
5s  '20  ...  50,000-.Apr  1  ■21-'25 
5s  '19     -..      60,000. -July  1  '20-'25 

Fire  Department. 
48  M-N.$205.000.--May  1  1925 

4.10s'10A-O  90,000c-. .Oct  1  1930 
4Ms'll  A-O  25,000c.-. Apr  1  1931 
4s  '12  A-O  45.000c... Apr  1  1942 
4s  '12     A-O   125, 000c... Oct    1  1947 

4^s'14  P-A     ,50.000 Feb   1  1935 

4^s'16  A-O  175.000c. Apr  1  •21-'65 
4Hs'16  A-O  85.000. -Oct  1  '20-'36 
5s  '19     s-a     29O,OO0c.Mar  1  '21-'49 


Market  House  Bonds. 

4s  A-O$110,000 Oct   1  1923 

4s  '06     A-O   1,50.000 Apr   1  1928 

4.10s'10A-O   150,000 Oct    1  1940 

4s  '12     A-O     25,000c-_.Apr    1  1942 
Feb   1  1932 


43^s'14  P-A     75,000 
Funded  Debt. 

4}is'08  A-O.S225,000-. 
4s  '10  A-O  127,000.- 
4s  '11     M-N  100,000c.. .Nov  1 


..Oct 
..Oct 


1924 

1920 

1924 

4s  '12     A-O  222,000c-. -Oct    1  1927 

'20-'62 
•20-'36 
'21-'42 


4Ks'16  M-S  258,000.. Oct 
iyjs'lQ  M-S    85,000-. Oct 
4i4s'17  A-O  440,000-.Apr 
Grade  Crossing  Bonds. 

4s  '05     M-S$500,000 Mch  1 

4s  '06     A-O  500,000 Apr   1 

4s  '10   A-02,000,000 Oct    1 

4s  '11     J-D      15,C00c...June  1 
4s  '12     A-O     35, 000c... Apr    1 

4Hs'16  P-A  100,000 Fob 

434s'14  A-O  5,000--Oct  1 
4Ks'15  M-N  10,000. .May  1 
434s'16  A-O  564,000--Oct    1 


1923 

1930 

1940 

1931 

1942 

1936 

20-'24 

26-'35 

20-'66 


4s  '18     ...      25,000 Sept  1  1952 

Public  Bath  Bonds. 

4s  '06     A-O  $35,000 Apr 

4}is'll  A-O     40,000c. ..Oct 

~   ■      40,000 Feb 

.30,000 Apr 

48 ,000.. Mar  1 


4i4s'14  F-A 
iViS-W  ... 
5s  '19     s-a 
5s  '19 


1929 
1936 
1932 
1934 


'21- 


s-a 
A-O 


44 
96, 000.. Mar  1  '21-'44 
115,000 1920-1924 


M-N150,000--May  1 
19     ---    115,000--Oct    1 
River  and  Harbor  Bonds. 


22- 
21- 


4s 
4s 
4s  '04 
4s  '12 
4s  '12 


4Hs'14  F-A 
4"4s'15  F-A 
5s  '20     s-a 
5s  '20 


A-O.$.500.000 Oct 

A-O  2.50,000 Oct 

A-O  150,000 Apr 

25, 000c -..Oct 
200, 000c...  Dec 

690,000 Feb 

600,000 Feb 

200,000c. Apr    1 
50,000- -Apr    1 


A-O 
J-D 


Electric  Light  Bonds. 


1926 
1928 
1925 
1947 
1943 
1943 
1943 
21-'40 
21-'25 


1  1947 
1  1947 
1  1948 
1  1949 
'20-'39 
'20-'39 
'20-'41 
•22-'41 
■22-'41 
'22-'56 
•22-"41 


4s  '12     A-O$500,000 Apr 

4s  '13     A-O  200,000 Apr 

4Ks'13  A-O  500,000 Apr 

iHs'U  M-S  800.000 Mar 

4}^8'14  J-D  400,000-. Dec  1 
41^8  J-D  160,000.. Dec  1 
4Ks'15  ...  66,000-. Oct  1 
4>^s'17  F-A  700,000.. Feb  1 
6s  M-N700,000--Nov  1 

4}4s  M-N350,000..Nov  1 
6s  '19  s-a  300, 000.. Feb  1 
5s  '19     .s-a     SOO.OOOc-Mar  1  •22-'46 

Deficit  Bonds. 
6s '19     -.-$2,500,000-.Marl '21-40 
5s  '19     s-a4,025,000c.--Aug  1  1927 
5s  F-A     15,000 Aug  1  1927 

Paving  and  Intersection. 

4s  A-O$116,000 Oct 

4s  '06     A-O     70,000 Apr 

4i^s'll  M-N  80. 000c.. -May 
4s  '12     A-O  .500,000c-.. Oct 

4.10s'10A-O   188.000 Oct 

4s  '12     A-O  450.000c.. -Apr 

4Hs'14  M-S  200,000 Mar 

43^s'14  F-A  3.50,000 Feb 

434s'14P-A  700.000 Feb 

4Hs'14  F-A     30,000 Feb 

4Hs'14  J-D     65,000 June  1  1935 

4Hs'15  F-A  260,000.. Feb  1  '21-'40 
4)^s'15  P-A  300,000.. Feb  1 
43^8  A-O  12,000--Apr  1 
434s'16  M-S  231, 000. .Mar  1 
4Jis'16  M-S  189,000-. Mar  1 
5s  '16  M-S  190.000  ---Nov 
4}4s'17  M-S  857, 556-. Mar  1 
43^s'17M-S    470,000-. Mar  1 


City  Farm  School  Bonds. 

4s  '04     A-O  $15,000 Apr   1  1926 

4>is'll  M-N     8,000 May  1  1931 

4s  '11     A-O     35,000c.- -Oct    1  1924 
is  "12     A-O     25, 000c-. -Apr   1  1942 
Central  Viaduct  Repair. 

43^s'14  P-A$110.000 Aug  1  1936 

Infirmary  &  Hospital  Bonds. 
4s  '12     A-O$175.000c...Oct    1  1947 
49  "12     A-O  725 .000c... Apr    1  1942 

43^s'14  F-A  200.000 Feb   1  1932 

Street-Improvement  Bonds. 

6s  '17     ...  /   $6,O00c---Dec   1  1933 

1144,000c-Dec   1   '34-'42 

6s  '19     ...    144,000c-Mar  1  '21-'44 

5s  "19     ...    480,000c.Mar  1  '21-'44 

6s  '19     ...    450,000c. Mar  1  •21-'29 

5s  '19     ...    106,000. .Nov  1  '21-'23 

5s  '19     ...    280,000-. Nov  1  '21-'22 

6s  '19     s-a     500,000c-Mar  1  '45-'69 

5s  '19     s-a     500,000c.Mar  1  '30-'39 

5s  '19     M.N176,000_-Nov   1  '20-'23 

5s  '19     s-a     500.000c. Aug    1  'a(>-'39 

Street  Improvements. 

Bonds.  Notes.        Maturity. 

$628,500         $63,857  1920 

442,000  39.702  1921 

185,000  16,662  1922 

97,000  5.886  1923 

96,000  2.638  1924 

93,000  900  1925 

3  200  1926 

DEBT  OF  ANNEXED  VILLAGES. 

NEWBURGH. 

Street   Improvement. 

434S&5S--.      $53,643       -.1920-1922 

General  Sewer. 

43^8 $63, 000.  Apr  1  1932 

General  6s $50,000      Sept  1  '25 

Buckeye  Rd  43^         660         Oct  1920 
Union  Ave  4^.     3,990      Oct'20-'21 

434s        ...        5,500 Oct    1920 

5s  ...      36,000 Oct  '20-'22 

NOTTINGHAM. 
Water  Special. 

5s  ...      $1.500 Nov  1  1920 

434s        ...      13.500  --Nov  1  '20-'22 

Water  General. 
434  s       ---      $6, 000- -July  1  •21-'22 

Town  Hall. 
4)48        -.-      $2,000- -Nov  1 '2«-'21 
Sackett  Ave.  Sewer. 

4};s        _--  $500 July  1  1921 

Park  Rd.  Sunset  Dr.  &  Forest 

434sl      -*--         $560- -June  1  •21-'22 

General  Paving. 
434s        ---         $669 Mayl  1921 

Sackett  Ave.  Paving. 
4Ms        .--      $6,000--Nov  1  '30-22 

CORLETT. 


1927 

1929 

1941 

1937 

1930 

1937 

1  1939 

1  1932 

1  1934 

•21-'52 


434s 

5s 

5s 

5s 

5s 

5s 


M-S      4,000- -Nov  1 
M-S  480,000- -Nov  1 


M-S  450,000-. Mar 
M-S  500,000- -Mar 
M-S  500,000- -Mar 
F-A  500,000- -Aug 


Street=Repair  Bonds. 


21-'60 
21-'32 
'21-'41 
•21-'41 
1  1920 
•21-'37 
•21-'67 
•21-'24 
'21-'44 
•21-'29 
1  •45-'69 
1  ■30-'39 
1  '20-'39 


5s  '18  ...    $10,000 Sept 

5s  J-D   1,50,000- -Dec    1 

5s  J-D   284,000--Dec    1 

5s  M-S  144,000-. Mar  1 

5s  M-S      9,000- -Mar  1 

5s  M-N  90.000- -May  1 

5s  A-O  250,000-. Oct    1 

434s  F-A     96,000--Feb    1 

5s  M-N  86,.500--May  1 

434s  J-D     10,000--Dec    1 
5treet=Opening  Bonds. 


5s  '18 

5s  '19 
,5s  '19 
5s  '19 


/.$8,000. 

132,000. 

200.000- 
16,000- 
25.000- 


.Dec 
.Dec  1 

.May  1 
.Oct  1 
.Oct    1 


1  1928 
'33-'42 
'20-'32 
'21-'44 
'21-'28 
'21-'29 
'21-'47 
'21-'52 
'45-'48 
'20-'36 

1  1921 
'22-'23 
•30-'49 
■34-'41 
'20-'44 


Special  Assessment  Street  Bds 

6s  '17     ...    $20,000 Mar  1  1929 

5s  '17     ---        3,000 Mar  1  1924 

Street-Widening  Bonds. 
4}4s'18  ---    $20,000 Sept  1  1927 

Dugway  Brook  Bonds. 
4s  '11     J-D$180,OOOc.-.Dec   1  1947 
434s'16  A-O  1.50,000---Oct  1  '20-'49 

City  Hall  Bonds. 

4s  A-O$700,000 Oct    1  1921 

4.10s'10A-O  200,000 Oct    1  1940 

434s'll  M-N  30,000c---May  1  1941 
4.10s'll  J-J  l,100.000c--July  1  1936 

434s'14  P-A  900,000 Feb   1  1933 

434s'14  A-O  426,000 Oct    1  1944 

434s'15  ---    135,000--Oct   1   '20-'46 

Public  Hall  Impt.  Bonds. 
4s  '12     A-05175, 000c-. -Oct    1  1952 
434s'16  M-N2,500.000..May  1  1966 

434s    M-N    .500,000 Mayl  1966 

434s    M-N1,000,000 Mayl  1966 

434s        J-D   153,000 Junel  1967 

,5s  '19     -..    600.000 Mar  1  1969 

House  of  Correction  Bonds. 
4s  '12     A-O  $75,000c-.-Apr    1  1942 
4s    12     A-O   180,000c.. -Oct    1  1947 
4s  A-O     ,50,000 Oct    1  1947 

Garbage  Plant  Bonds. 

4s  M-S$l,55,000 Sept  1  1923 

4s  '12     A-O     50.000c.- -Oct    1  1962 
20 .000c.  Apr  1    '21-'.30 

4S,O00c 1920-1943 

45,000 Sept  1  1921 

28,000c.Mar  1  '21-'34 

28,000 1921-1934 

60,000--Dec    1  '21-'40 

Infirmary  Bonds. 
43^s'll  M-N$10,000c...May  1  1931 

East  65th  St.  Improvement. 
}4s'14  F-A  $26,000 Feb   1  1935 


43^ 

s'15  A-O 

6s 

'18 

5s 

'IS 

5s 

'19 

s-a 

5s 

F-A 

5s 

•19 

4s 

53 

5s 
Sewer  5s 


Water 


$44,000. ..Apr  15  1926 


1926 

1926 

1928 

1928 

1925 

•21-'27 

1  1926 

.1920 


4,000--.June  1  1928 
3.000. -.Apr  1  1929 
3. 000- --June   1  1928 

COLLINWOOD. 

4s      $60,000--.June 

Water    4s        40 ,000... Apr 

4s         30,000-. .Apr 

434s      6,000. ..Dec 

ElecLt.434s     18,000-. -Jan 

Bridge   5s  7,000-Aprigl 

Grade    4s         27. 000- --Apr 

Street  5s  11,672--- 

Library  434s       8,600— -May  1  1928 

Street  5s  6,370 1920 

GLENVILLE 

St.Impt.5&6     $6,500 1920-1921 

SOUTH  BROOKLYN. 
El.Llght5s       30.000-. .Mch    1  1922 
Sewer  5s  60,000. ..July    1  1922 

Sewer  5s  20,000. .May  1  '21&26 

Water  5s  25,000.— Oct     1  1924 

EUCLID. 

434S&5S.1.    $26,670 Oct'30-'27 

Street  Improvement. 

4>4s&:5s.-.    $25,800 Oct    '20-'23 

TOT.BD.DT.Mar.  31'20$73,092,8.33 
St.  imp.  bds.  assess,  (incl.)  2,803,700 
Water  debt  (Included)  -  .  -  14 ,060 ,000 
St  .imp. notes  ass't  (add'l)         129,645 

Sinkingfunds 9,014,170 

Tot.ass'd  val.  Dec.  '19. 1.389, 051,20» 

(Assessment  about  90%  act.  val.) 
Tax  rate  (per  $1,000)  1919.. .$17.75 

INT.  at  Am.  Exch.  Nat,  Bk..  N.Y. 

POPULATION.— In  1920  (U.  S. 
Census),  796,836;  in  1914^(poUce 
census) ,  668.803:  1910  (U.S.  Census) 
was  660,663:  In  1900,  381,768. 

CLEVELAND  SCHOOL  DIST. 

4s  M-N200.000 

4s  P-A$150,000c...Feb   1  1921 

4s  A-O  350,000 Apr  1  1922 

4s  A-O  500,000 Apr  1  1922 

4s  A-O  275,000 Apr  1  1922 

48 '05  J-D  300, 000c... June 7  1925 
48  '06  M-N350,000c..May21  1926 
434s'08  J-D  450 ,000c-. -Junel  1928 
48  '09  J-J  200,000c- -July  19  1929 
4Hs'10  J-J  500,000c-.July  26  1930 
4348'11  P-A  500.000c-.Aug  21  1931 
48  '12  M-S  300,OOOc-.Mar  25  1932 
4s  "12     J-Jl,100,000c---July  1  1932 

4s  J-J    300,000 July  1  1932 

4s  J-J    700.000 July  1  1932 

434s'14  -\-0  500,000 Oct    1  1934 

4348'15  J-J    600,000c--Jan    18  1935 


F-Af   15,000c---Aug  6  1925 
\480.000c.Aug  6  •26-'37 
6s  '17     s-a     700,000c... Aug  6  1937 

5s  '17     s-a   /200,000c 1920-1924 

\   25.000c 1925 

5s  J-J  1,3.50.000 Jan  14  1938 

6s         M-S  1,425,000.. Mar  1  •21-'39 

6s  '20  M-N4. 000, 000- -June  1  •21-'40 

Nottingham     Bonds     (Annexed 

Jan.  14  1913). 

434s        J-J     $32, 000c... Tan  2  '21-36 

Glenville  Bds. (Annexed  July  '05.) 

58  M-S  S3 1.000c- Sept  1  •20-'36 

CoIIlnwood  Bonds  (Annexed). 
4s  A-O  S3,000c--Oct  1    '3«-'22 

434s      A-O  51. 000c- -Oct  1  'se-'se 

4348  A-O  60,000c-. Oct  1  'SO-'SQ 
South  Brooklyn  (Annexed  1906.) 
4  348  A-O  S9,000c-  Oct  1  ■30-'28 
BOND. DEBT  Apr  22'20$12. 185.000 
Sinking  fund  Sept  1  '19...  2,5W.766 


July,  1920.] 
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CLEVELAND  S.  D.  (Concluded.) 
Assessed  valuation  '19-1,408,695,450 
School  tax  (per  $1,000)  1919.. $7,675 
INT.  on  coupon  4s,  4Ks  and  5s  of 
1917  and  1918  at  American  Exchange 
National  Bank.  New  York;  on  coupon 
6s  at  Chemical  National  Bank,  New 
York;  on  Glenville  coupons  at  Gar- 
field Sav.  Bank,  Cleveland;  on  South 
Brooklyn  bonds  at  Home  Sav.  & 
Banking  Co.;  on  Colllnwood  coupons 
at  office  of  Farson,  Son  &  Co.,  N.  Y.; 
Cleveland  Trust  Co.,  Cleveland,  and 
Citizens'  Sav.  &  Trust  Co.,  Cleveland; 
on  $38,000  Nottingham  bonds  at 
Clave.  Tr.  Co.;  ou  SI  ,600  at  Notting- 
ham Sav.  &  Bkg.  Co. 


CLEVELAND  HEIGHTS. 

This  village  is  in  Cuyahoga  Co.  Inc. 
May  3  1903.     Pop'n  1919.  12,000. 

Water-Works  Bonds. 

4>^s&5s.--    $23,200 1920-1923 

OS  "14  A-O  3,000c.. Oct  1  •20-'22 
5s  '15     A-O       3,000c-. Oct  1  •20-"25 

Fire  Dept.  Equipment  Bonds. 
5s  '17     A-O     S5,250--Oct    1  '20-'26 

General  Building  Bonds. 
6s  '17     A-O     S5,250--Oct    1  ■20-'2C 

Sewer-Construction    Bonds. 
5s '15     A-O  .*5. 000c -Oct    1     •21-'25 
6s  '18     A-O     96, 890.. Oct   1   •20-'27 

Highway  Bonds. 
6s  "14     A-O       3. 420- -.Oct  1  '20-' 22 
6s '15     A-O  14,000c  ylyOctl  beg. '16 

Street  Bonds  (General). 
4^s&5s.--    $10,000 1920 

Park,  Bldg.  &  Piaygds.  Bds. 

63  '15     A-O  SlOO.OOOc-- 

TOT.  BD.  DT.  July  11  '19.  $416,500 

Assessment  debt  (addl) 1,605,484 

Sinking  fund 291,397 

Water  debt  (included) 42.000 

Tot.ass'dval.'19{85%act.)44,629,000 
Assess,  val.  ■15(abt.  act.)$27,245,025 
Tax  rate  (per  $1,000)  1919-. -$11.00 


CLEVELAND  HTS.  SCH.  DIST. 
4J48'09  A-O  S25,000c..Oct  1  ■20-'32 

4J^s'10A-O     11.000 1920-1930 

■"'       ■"       4,000.. Oct    1  •20-'23 
19, 500.. Oct    1  •20-'29 

5,000c 1925-1929 

7.000c. -Oct  1  '20-'26 
180.000c.. Oct  1  ■20-'37 
/72,000c.. Oct  1 
l35.000c..Oct  1 
19, 000c... Oct 
$2,000c...Oct 
2,000c. --Oct 
4,000c. .Oct  1 
3, 000c... Oct 
18,000c.. Oct  1 
5,000c.. .Oct 
6,000c.. -Oct 
24,000c..  Oct  1 
39,000c.. Oct  1 
20,000c. --Oct 
90,000c-.Oct  1 
1,000c... Oct 
14,000c.. -Oct 
15,000c... Oct 
6,000c-. -Oct 
6Hs'18  A-O  125,000c.. Oct  1 
'200,000. -.Oct  1 
100,000. -.Oct  1 

40.000 Oct 

150,000. .-Oct  1 

35,000 Oct 

■  14,000-. Oct  1 
25, 000. .Oct  1 
80,000--Oct    1 

4,000 Oct 

40,000- -Oct    1 
100,000-. Oct    1 

19,000 Oct 

150,000-. Oct    1 

65.000 Oct 

200,000-. Oct    1 

3.000 Oct 

30,000-. Oct  1 
190,000- -Oct  1 
30,000--Oct  1 
50,000 Oct 


4s  '01  A-O 
4H8'05  A-O 
4}^8'11  A-O 
iyiB'll  A-O 
Ga  A-O 

68'15      A-O 

4Ji8'16  A-O 


5s  '17     A-O 


5s  '17     A-O 


53  '17     A-O 


6s'19 


A-O 


5s  '19     A-O 


6s  '19     A-O 


20-'31 
'32-'36 
1  1936 
1  1923 
1  1924 
•25-'26 
1  1927 
'28-'29 
1  1930 
1  1931 
'32-'33 
'34-'36 
1  1937 
'38-'43 
1  1944 
1  1944 
1  1945 
1  1946 
'38-'46 
'21-'40 
•41-'45 
1  1946 
'47-'49 
1  1950 
■21-'22 
•23-'27 
'28-'35 
1  1936 
•37-'40 
'41-'45 
1  1946 
'47-'49 
1  1950 
'51-'52 
1  19.53 
'22-'27 
'28-'46 
'47-'52 
1  1953 


6s '20     A-O  7.50,000-- --I960 

Refunding  Bonds. 

f$14,000c. 


5s  '17  A-O 


.Oct  1  1944 
15,000c. .-Oct  1  1945 
,  6,000c- --Oct  1  1946 
BOND.  DEBT  July  1920 -.$3 ,026 .000 
Assessed  valuation  1920- -.53,151.220 
School  tax  (per  SI  ,000)  1917.. -Si. 04 

Population  in  1918  (est.) lO.OOC 

INT.  at  Treasurer's  office. 


CLINTON  COUNTY; 

Wilmington  is  the  county  seat. 

Court-House  and  Jail  Bonds. 
58/16     J-J  ($276,000. Sept  1  '21-'43 
I     24,000. .-Sept  1  1944 

Highway  Impt.  Bonds. 
4>|s'17  M-S    $6,000.  M  &S  1  '20-'22 
TOT.CO.DT.  Apr  16'19    $317,000 

Sinkingfund 16,950 

Assess,  val.  real  estate 25,818,760 

Assess,  val.  personal 14,371,8.50 

TotassRss.  val. '18(75%act)40. 190,610 

Tax  rate  (per  $1,000)  '18 .$3.35 

Population  in   1910 23,680 

INT.  at  County  Treas.  office. 

CLYDE, 

This  village  is  In  Sandusky  Co. 
BOND.  DEBTApr  11920.    $91,979 

Sinkingfund 193 

Total  assessed  val.  1919. ..4,595,720 
Total  tax  rate(per  $1,000)  '19-$15.40 
Population  in  1920 3,500 


COAL  GROVE. 

This  village  is  in  Lawrence  Co. 

Refunding  Bonds. 

6s  '16     J-J      $1,000 Jan    1  1926 

6s  '18     s-a  5,000-. Dec  1   '19-'28 

BOND.  DEBT  Apr  22 '20.    $26,000 

Sinkingfund 3,000 

Assessed  val'n,  real  estate..    800,000 

Assessed  val'n,  personal 400,000 

Tot.ass'd  val. ■19(,act. val.) -1,200.000 
Total  tax  rate(per  $1,000)  '19. SI  5.00 
Population  in  1920  (Census) 1,851 

COAL  TWP.  RUR.  SCH.  DIST, 

This  district  (P.  O.  Coalton)  is  In 
Jackson  County. 


Deficiency  Bonds. 

f$5,000-.Mar  1  '21-'25 

5J^s'19  M-S      5,000- -Sept  1  '21-'25 

3,000. -Mar  1  '26-27 

I  3, 000- -Sept  1  ■26-'27 

Building  Bonds. 

5s  '16     M-3  S27,920-Mar  19  '21-'41 

5s  '17     J-D       9,000-June  28  '35-'43 

BOND.  DEBT  Mar  1916..      35,000 

Floating  debt 4 ,000 

Total  assess,  val.  1915 1,041,160 

COITSVILLE   TWP.   SCH.   DIST. 

This  district  (P.  O.  Youngstown) 
is  in  Mahoning  County. 

School  Bonds. 
5J^s'13  A-O     ,S8,000-Aug  15  '20-'27 

5s  '15     ---      19,000 1920-1939 

5s  '15     ---      29,000 1920-1949 

5s  '16  A-O  S19,000.Apr  27  •26-'35 
.5s  '17  ---  9,000-June  28  ■35-'43 
6s '18  J-D  9,000-.June  27 '44-52 
5J4s'19  M-3  160,000-. Apr  1  '30-'45 
BOND.  DEBT  May  20  '20.  $243,000 

Assess,  val.  1919 7,136.620 

Tot.  tax  rate  (per  $1,000)  1920S17.40 
Population  in  1920  (e.st.) 5,500 

COLDWATER^ 

This  village  is  in  Mercer  County. 

Water'-Works  Bonds. 

.5s '16     M-N  $3,000 May  1  1941 

5s '15     A-O     20,000 1930-1940 

5s  '17     M-S      2,500c 1927-1931 

Street  Impt.  Bonds. 

4i^s         ...  $3,000 June    1  1928 

5s  ---     2,000 Dec     1  1928 

5s  --.  13,500 Aug     1  1928 

5s  _--     4,000 June    1  1926 

,5s  .-_     3,500 June    1  1926 

TOTAL  DEBT  July  5  '19-     S76,744 

Total  assess,  val.  1919 1,778,210 

Tax  rate  (per  $1,000)  1919---$15.50 
Population  1910,  869;  1919  (est.)  1,600 

COLUMBIANA  COUNTY. 

Lisbon  is  fihe  county  seat. 

Road  Bonds. 
5s  '19  A-O  (,$27,000-. Oct  1  '20-'28 
t  6,000-. -Oct  1  1929 
5s  '19  A-O  /  5,000-Oct  1  '20-'24 
1  500- --Oct  1  1925 
5s  '19  A-O  20,000-Oct  1  •20-'29 
.5s  '19     J-J       18.000 --July  1  '20-'28 

5s  '19     J-J       50,000 

5s  '19     J-J       75,000 

TOT.  CO.  DT.  May  1  '20.$1,338,017 

Road  debt  (included) 975,185 

Assess .  val .,  real  est 58 ,  000 ,  000 

Assess,  val.,  personal 47,000,000 

Total  assess,  val.  1920--105,000,000 

Tax  rate  (per$l,O00)  1020 $4.60 

Population  1910 76,619 

COLUMBIA  TOWNSHIP. 

This  township  (P.  O.  Columbia 
Sta.  R.  P.  D.)  is  in  Lorain  County. 

Road  Bonds. 
5s  '13     A-O  $38,500---A-O  •20-'33 
BONI^.  DEBT  Apr  16  '19.       49,000 
Assess,  val.  '18  (H  act.)...    995,000 

Tax  rate  (per  $1,000)  '18 $14.60 

Population  in  1910 1,084 

INT.  at  Sav.  Dep.B.&  T.Co..Elyria 

COLUMBIA  TWP.  RUR.  SCH.  D. 

This  district  (P.  O.  Columbia  Sta.) 
is  in  Lorain  County. 

Building  Bonds. 
,5s  '16     A-O  .$26 .500-. A-O  1  '20-'45 
BOND.  DEBT  June  2  '19    $27,500 

Total  assess,  val.  1918 1,600,000 

Total  tax  rate  (per  $1,000) '18-$14.68 
Population  in  1915 1,083 

COLUMBUS. 

W.    G.    Bowland,   Sec'y  Sinking 
Fund  Trustees . 

This  city  Is  m  Franklin  County. 
Incorp.  a  borough  Feb.  10  1816;  city 
Mar.  3  1834.  New  city  charter 
adopted  at  election  May  5  1914.  Or- 
dinances were  passed  Nov.  22  1909 
providing  for  annexation  of  certain 
portions  of  Marion,  Clinton,  Mifflin 
and  Franklin  townships.  V.  89,  p. 
1496.  State  Supreme  Court  on  Feb.  3 
1914  held  valid  $700,000  grade-cross- 
Ing-eUmlnation  bonds.  V.  98,  p.  464. 

Garbage-Disposal  Bonds. 

4Hs'16  ...  $300,000 Sept  1  1926 

5s  '19     ...      45,000 Mar  1  1922 

Flood  Emergency  Bonds. 

4^s'13  M-S  $25,000 Sept  1  1923 

53  '13     Apr.  100,000 Sept  1  1923 

5s  '13     May   65,000 Sept  1  1923 

5s '13     M-S    20,000 Sept  1  1933 

53  '13     May   50,000 Sept  1  1922 

53  '13     M-S      7.000 Sept  1  1933 

5s  '13     M-S    13,000 Sept  1  1923 

5s  '13     M-S      7,000 Mar  1  1924 

4)^s'14  M-S     12,000 Sept  1  1924 

4J4s'15  M-S      5.000 Sept  1  1925 

434s'17    -.-  1,955,000 serial 

Miscellaneous  Bonds.  . 

4s  '03  M-S    .$42 .000c... Sept  1  193^ 

(Red.  on  or  after  Sept  1  1913.) 

48  '07     M-S    16.000 Sept  1  1927 

4s  '09     A-O     15.000 Oct    1  1939 

4Hs'08  A-O     12,000 Oct    1  1938 

4s  '11     M-S       1,.500 Sept  1  1921 

4s  '11     M-S    20,000 Sept  11931 

4s  '12     M-8       1,.500 Sept  1  1932 

5s  '13     M-S     11,000 Sept  1  1933 

5s  '13     M-S     13,000 Sept  1  1923 

43^s'15  M-S       1,000 Mar  1  1926 

(Red.  on  or  after  Mar  1   1917.) 

4Hs'15  M-S  $25,000 Sept  1  1945 

4}^s'15  M-S      6,000 Sept  1  1920 

5s  '19       ...  581,8(;6--,Sopt    18  1927 

Street  Repair  Bonds. 
58  '19      .--  $15,000 Mar  1  1929 

Street  Opening  &  WIdenlngBds 
43^s'07  M-S  .Sl,200c-..Sept  1  1927 
4s  '08     A-O       5,.500c...Oct    1  1928 

4s  '09  M-S   6,.500 Sept  1  1920 

4s  '09  A-O   9,000 Oct  1  1939 

48  '10  M-S   8,000 Sept  1  1930 

48  '11  M-S  30,000 Sept  1  1921 

48  '12  M-S   4.000 Sept  1  1932 

5s  '13  M-S   3,000 Sopt  1  1933 

5s  '13  M-S   3,000 Sept  1  1923 

4s '13  M-S   5,000 Sept  1  1932 

4^s'14M-S      4,.500 Sept  1  1934 

4>^s'14  M-S    20,000 Mar  1  1944 

4Hs'15  M-S      6,000 Sopt  1  1934 


4^s'15  M-3  $35,000 Mar  1  1945 

4i^s'15  M-S    37,500 Mar  1  1946 

5s  '18     ...      20,000 Sept  1  1948 

5s  '19     ...      40,000 Mar  1  1929 

4)^s'15  M-S    25,000 Mar  1  1928 

4}4s'17    ---     75,000 Sept  1  1927 

4>^s'15  M-S       4,000 Mar  1  1936 

(Red.  on  or  after  Mar  1  1917.) 
4Ks'15  M-S    $2.000 Mar  1  1926 

(Red.  on  or  after  Mar  1   1917.) 

4>^s'15  M-S  $12,000 Mar  1  1931 

a^is'lG  A-O  350 Sept  1  1926 

4i^s'15  .--        5,000 Mar  1  1931 

4i^s'17  -..        2,500 Sept  1  1923 

4}^s'17  ...      30,000 Sept  1  1927 

5s  '18      ...       1,500 Sept  1  1928 

5s  '19       --.     65,000 Apr    1  1939 

.5s  '19       ...       3,200 Sept  1  1929 

Refunding  Sewer  Bonds. 

4s  '10     A-OS.300,000 Apr   1  1930 

4s  '11     J-J     200.000 Jan    1  1^31 

Viaduct   Bonds. 

4s  '03  M-S  $12,000c...Mar  1  1923 
(Red.after  10  yrs.  from  date  of  issue.) 

4s  '12     M-S  $10,000 Sept  1  1932 

4s  '12     M-S  250,000 Sept  1  1942 

4s  '12     M-S    31,000 Sept  1  1937 

48  '12     M-S    35,000 Mar  1  1932 

58  '13     M-S      4,000 Mar  1  1932 

4Ks'14  M-S     15,000 Septl  1944 

43^s'14  M-S    35,000 Septl  1934 

43^s'14  M-S      5,000 Sept  1  1924 

4Hs'15  M-S    10,000 Sept  1  1920 

4!^s'16  M-S    25,000 Septl  1936 

4J4s'16  M-S    20,000 Sept  1  1926 

.5s  '18     ...        4,000 Sept  1  1928 

.5s  '19     ...      10,000 Mar  1  1929 

.5s  '19      ...       5,000 Mar  1  1929 

Public  Impt.  (City's  Portion.) 
4s  '08     M-S  $40, 000c-. -Sept  1  1920 

4s  '09     M-S  115,000 Sept  1  1921 

4s  '10     M-S  150,000 Sept  1  1921 

4s  '11     M-S  150,000 Sept  1  1921 

4s  '10     M-S    20,000 Nov  1  1920 

4s  '12     M-S  400.000. .M  &  S  1  1923 

4s  '12     M-S    80.000 Sept  1  1932 

4s  '12     M-S  200.000 Mar  1  1933 

5s  '13     M-S    25.000 Sopt  1  1923 

4Hs'14  M-S  100.000 Sept  1  1934 

4Ks'14  M-S  145,000 Sept  1  1929 

4i^s'14  ---      50,000 Sept  1  1924 

5s  '13     J-D       5,000-.. Dec  23  1923 

4}^s'14  M-S    50,000 Sept  1  1920 

4}^s'14  M-S     10,000 Mar  1  1925 

4>is'15  .--    200,000 Sept  1  1935 

4Ks'15  M-S    25,000 Mar  1  1931 

4}4s'15  M-S    50,000 Mar  1  1935 

4J^s'15  M-3    65,000 Sept  1  1936 

4Hs'14  ...        6,000 Sept  1  1924 

4J^s'17    ...     16,000 Mar  1  1927 

43^s'17  ...      24,500 Sept  1  1927 

4Ks'16  .--      50,000 Sept  1  1926 

4J^s'15  M-S    48,000 Sept  1  1926 

4>^s'16  ...    100,000 Sept  1  1931 

.5s  '18     ...      25,000 Sept  1  1928 

5s  '18     ...      25,000 Sept  1  1928 

5s  '18       .--     13,000 Sept  1  1929 

5s  '18       --.       5,000 Sept  1  1929 

5s  '18       .--     30,000 Sept  1  1938 

5s  '18       ...     90,000 sorially 

5s  '19       ---  100,000 Mar  1  1929 

Viaduct  Refunding  Bonds. 
4s  '09     J-J  $150.000c.--July  1  1929 
3Ks'02  J-J       95. 000c-. .July  1  1922 

(Red.  Sept  1  1912.) 
4s  '02  M-N  400.000c&r-Nov  1  1922 

(Red.  after  10  yrs.from  date  of  iss.) 

Grade-Crossing  Bonds. 

4s  '06  M-S  .$4, 000c-.. Mar  1  1947 
4s  '07  A-Ol.OOO.OOOc.Oct  1  1947 
4s  '12     M-S  355.000 Sept  1  1952 

Library  Bonds. 

4s  '03  A-O  .$40.000c...Apr  1  1923 
(Red.  after  10  yrs.from  date  of  issue.) 
4s  '05  M-S  30, 000c-. -Mar  1  1925 
(Red.  after  10  yrs.from  date  of  issue.) 
43^s'15  M-S      5,000 Sept  1  1935 

Water-Works  Bonds. 
4s  '98     J-D$125,000c&rJune    1  1928 
4s  '03     M-S     50,000c-.. Mar  1  1923 
(Red.after  10  yrs.  from  date  of  issue.) 
4s  '03     M-S    45,000c- --Sept  1  1933 

(Red.  on  or  after  Sept  1  1913.) 
4s  '04     A-O  250.000c- -.Apr    1  1934 

(Red.  on  or  after  Apr  1  1916.) 
4s  '04     M-Sl,200,000c-.Mar  1  1945 

(Redeemable  after  March  1  1920.) 
4s  '05     A-O  240. 000c- -.Apr   1  1935 

(Red.  on  or  after  Apr  1   1915.) 
4s  '07     A-O$175,000c.-.Oct    1  1947 
4Hs'0S  M-S    40,000c.. -Sept  1  1938 

4s  '12     M-S  250,000 Sept  1  1942 

4J^s'14  M-S  200,000 Sept  1  1944 

4i^s'14  M-S  125,000 Sept  1  1934 

4Hs'15  M-S  100,000 Mar  1  1945 

4Ks'16  M-S  100,000 Mar  1  1946 

4Hs'16  M-S    20,000 Sept  1  1936 

4Ms'17  ...      50,000 Mar  1  1947 

4i^s'12  ...      21.000 Sept  1  1942 

5s  '18     ...        8,500 Mar  1  1924 

4t}4s'17    ...     10,000. serially. 

'iVzs'n    ...     25,000 serially 

Sanitary,  Garbage  &  Cleaning. 

4Hs'04  P-A  $75.000 Aug  1  1924 

(Red.after  10  yrs.  from  date  of  issue.) 
4s  '06     xM-S  290,000c.. -Sept  1  1936 

4s  '10     M-S    20,000 Sept  1  1920 

4s  '11     M-S    20,000 Sept  1  1920 

4s  '11     M-S    20,000 Mar  1  1926 

48  '11     M-S    43,000 Sept  1  1931 

48  '12     M-S    45.000 Sept  1  1942 

4s  '12     M-S      7,000 Sept  1  1922 

4s  '13     A-O     65,000 Apr   1  1933 

5s  '13     M-S      7,000 Sept  11943 

4Ms'15  M-S      6,500 Sept  1  1920 

43-!is'16    -..     30,000 Sopt  1  1926 

4)^s'16M-S     27,000 Septl  1921 

4s  '12     ...      10.000 Mar  1  1926 

.5s  '19       ...  500 Sopt  1  1921 

,5s  '19       ...     45,000 .Sopt  1  1921 

,5s  '19   ...  .54,000 Sopt  1  1922 

,5s  '18   ...   66,000 Sopt  1  1922 

,5s  '18     ...        5,000 Mar  1  1923 

.5s  '18       ...     45,000 Sept  1  1920,1 

,5s  '18  ...    4, .500 Sopt  1  1925 

,5s  '18  ...    1,800 Sept  1  1925 

,5s  '19       -..       5.000 Dec  1  1924 

Park  Bonds. 
4s  '03     M-S    $8,.500c..-Mar  1  1933 
(Red.after  10  yrs.  from  date  of  issue.) 
,><is'07  A-O       6.000c.. -Oct    1  1927 

Is  '10     A-O     15,000 Oct  1   1930 

"^s  '10     A-O       5.000 Oct  1   1930 


4s  '10     ...  $5,000. -.May  30  1931 

4s  '10     ...        2,000 Sept  1  1930 

4s  '11     M-S     14,000 .Sept  1  1931 

4s  '12     A-O       5,000 Oct    1  1931 

4s  "12     M-S    25,000 Mar  1  19.33 

4j^s'14  M-S    25,000 Sept  1  1934 

4}^s'14  ...        2,900 Sept  1  1924 

4s  '11     --.  500 Sept  1  1931 

4i^s'15  M-S       2,000 Sept  1  1920 

4Hs'15  M-S    40,000 Sept  1  1935 

4'As'15  M-S    22.000 Mar  1  1946 

4i^s'15  M-S    27,000 Sept  1  1935 

43^s'16  M-S       1,500 Sept  1  1926 

Sewer  Bonds. 
4>^s'91  M-S$250,000c&r  Sept  1  1921 
3)^s'02  J-J     t48,000c.-.July  1  1922 
(Red.  10  yrs  from  date  of  issue.) 

4s   02       ...  175.000 Aug  1  1932 

4s  '02     P-A     90,000c&r-Aug  1  1932 

(Red.  10  yrs.  from  date  of  issue.) 
48  '03     M-S  *175,000c--Mar  1  1933 
4s  '03     M-S*l,200,000c-Sept  1  1933 
4s  '05     M-S  319,000c.-. Mar  1  1926 
4s  '06     M-S    35,000c. -.Mar  1  1935 

(Red.  10  yrs.  from  date  of  issue.) 
4s  '06  M-S  60, 000c... Sept  1  1936 
4Ms'07  M-S  6,000c.. -Sept  1  1937 
48  '07  A-O  75,000c.-. Oct  1  1937 
4Hs'08  M-S    43,0OOc-..M-'ir   1  1938 

43^s08    ...       4,000 Mar  1  1938 

48  '09     M-S    11,000 Sept  1  1921 

48  '10     M-N     5,000 Nov  1  1920 

4s  '10     M-S      2,500 Sept  1  1920 

4s  '11     M-S  108,000 Sept  1  1931 

4s  '12     M-S    75,000 Sept  1  1932 

49  '12     M-S      6,000 Mar  1  1922 

4s  '12     M-S    28,000 Sept  1  1942 

4s '12     M-S     15,000 Sept  1  1942 

(Optional  on  oraftor  Mar  1  1915.) 

4s  '12     M-S  $65,000 Sept  1  1933 

4s  '12     M-S     10,000 Sept  1  1931 

4s  '12     M-S  315.000 Sept  1  1937 

5s  '13     M-S    35,000 Mar  1  1943 

5s  "13     M-S     10,000 Sept  11933 

5s  '13     M-3       2,000 Mar  1  1924 

4>is'14  M-S     25,000 Sept  1  1924 

4}^s'14  M-S    30,000 Sept  1  1944 

4Hs'15  M-S  250.000 Sept  1  1945 

4Ms'14  M-S      3,500 Mar  1  1926 

(Red.  on  or  after  Sept.  1  1915) 
4Ms'14  M-S       1,000 Sept  1  1925 

(Red.  on  or  after  Sept.  1  1915) 

4J^s'15  M-S      5,000 Sept  1  1937 

43^s'15  M-S    25,000 Sept  1  1920 

4Hs'15  M-3      8,000 Sept  1  1935 

4}^8'15  M-S      2,000 Sept  1  1926 

4>is'15  M-S    66,000 Mar  1  1948 

43^s'15  ...        3,000 Sept  1  1920 

4}^s'15  ...      75,000 Sept  1  1945 

43^s'16  M-S    25.000 Sept  1  1926 

5s  '18     ...      85,000 Sept  1  1938 

5s  '19     ...      35,000 Mar  1  1929 

5s  '19     ...      40,000 Mar  1  1938 

4Hs'15  ...    220,000 Sept  1  1945 

4}4s'15  ...    265,000 Sept  1  1935 

4}^s'17  ...    1,000 Mar  1  1938 

5s  '18  ...   20,000 Sept  1  1928 

5s  '18  ...  120,000 Sopt  1  1938 

4J^s'17  ---   3,000 Mar  1  1928 

5s  '18  ...   15,000 Sept  1  1928 

43^s'17  -.-    1,000 Mar  1  1938 

5s  '19      ...     12,000 Mar  1  1929 

5s  '18       ...       7,000 Sept  1  1928 

4J^s'15  ...   6,000 Mar  1  1946 

5s  '18   ...  20,000 .Sept  1  1938 

5s  '19   .-.  30,000 Mar  1  1938 

5s  '18   ...   5,000 Sept  1  1938 

.5s  '18   ---  15,000 Sept  1  1938 

5s  '19   ...  10,000 Mar  1  1940 

5s  '19   .--   6,500 1925 

Water-Works  Refunding. 
49  '07  M-S  $15O,O00c...Apr   1  1937 
4s  '08     J-D     75 ,000c-.. Dec   1  1938 

48  '08     A-O  100.000c... Nov  1  1938 

49  '10     M-N175.000 Nov  1  1930 

Work-House  Bonds. 

4s  '02  F-A  $60,000c...Aug  1  1932 
(Red.  after  10  yrs.  from  date  of  issue) 
4s  '03  A-O  30.000c. --Apr  1  1933 
(Red.  after  10  yrs.  from  date  of  issue) 


Fire  Department  Bonds. 

4s  '07  -A-O 

$25 .000c-. 

.Oct  1  1936 

4Hs'08  A-O 

55,000c.. 

.Oct  1  1938 

4s  '09  A-O 

33.000c.. 

-Oct  1  1939 

4s  '12  M-3 

50.000... 

.-Sept  1  1932 

4s  '12  M-S 

40.000-. 

..Sopt 1  1942 

4s  '12  --- 

10,000.. 

..Sept  1  1932 

5s  'lo  M-S 

10.000... 

-Sept  1  1933 

5s  '13  M-S 

8.000... 

..Sept  1  1933 

5s  '13  M-S 

7.500.. 

..Sept  1  1923 

43^s'14  M-S 

5.000-. 

..Sept  1  1934 

4i^s'15  M-S 

17,500... 

.Sept  1  1925 

4>^s'15  M-S 

5,000... 

-Sept  1  1946 

4)^s'15  M-S 

60,000... 

.Sept  1  1935 

4}^s'16  M-S 

20,000... 

.Sopt 1  1926 

4Hs'16  M-S 

7,000... 

..Mar  1  1926 

.5s  '18  ... 

10,000... 

-Sept  1  1928 

.5s  '18  ... 

21,000... 

.Mar  1  1938 

5s  '19   --- 

110,000.- 

.-Nov  1  1932 

Electric-Light  Bonds. 
4s  '97  J-D  $68,000c...Dec  1  1927 
4s  '01  A-O  97.000c-..Apr  1  1931 
(Red.  after  10  yrs.  from  date  of  issue) 
4s  '03  J-J  122.000c--. Jan  1  1933 
(Red.  after  10  yrs.  from  date  of  issue) 
4s  '03  M-S     145, 000c... Sept  1  1933 

(Red.  on  or  .after  Sept  1   1913) 
4s  '04     M-S    20.000c.. -Sept  1  1934 
(Red.  after  10  yrs  from  date  of  issue) 
4s  '05     M-S    35.000c- --Mar  1  1935 

(Red.  on  or  after  Mar  1   1915) 

4s  '05     ...      18,000 Mar  1  1935 

49  '06  M-S  140, 000c... Mar  1  1936 
4s  '08  M-S  15, 000c... Mar  1  1928 
4s  '09     M-3    45,000c-. .Sept  1  1939 

4s  '10     M-S      2,500 Sent  1  1920 

4s  '11     M-S    75,000 Sopt  1  1941 

4s  '11     M-S     20,000 Sept  1  1921 

48  '12     M-S     45,000 Sopt  1  1942 

.5s  '13     M-S     30,000 Sept  1  1933 

4!^s'l4  M-S    25,000 Sept  1  1934 

4Hs'17  ...      65,000 Sept  1  1922 

.5s  '17       ...       3,600 Mar  1  1921 

4><)S'16  M-3  265,000 Sopt  1  1936 

4Hs'16  ...      15,000 Sopt  1  i92S 

.5s  '18     ...        5,000 Sept  1  1923 

5s  '18       ...     15.000 Sopt  1  1922 

5s  '19       ...     20.000 Doc  1   1940 

Deficiency  Bonds. 
5s  '19     J-J     .$501 .866. .Sept  18  19 

INTEREST  Is  payable  In  part  a 
the  Nat.  Park  Bahk.  N.  Y.  City,  and 
part  at  City  Treasury. 


1J4 


OHIO-CITIES  AND  TOWNS. 


[Vol.  111. 


COLUMBXTS  (Concluded). — 

TOTAL  DEBT,  SINK.  FDS..&C.: 

^  Dec.  31  '18.  Dec.  31  '19. 

Tot.  bd.  dt.  S24,0S9,0.50  S25,o76,716 

Sink,  funds-     8.774.341       9.259.207 


Net  debt.S15,314,70S  $16,317,509 
Water    debt 

(incl.above).S3.713.500     S3. 587.500 

The  total  bonded  debt  on  Dec.  31 
1919,  incl.  street-imp.  bouds  payable 
by  special  assessment  to  the  amount 
of  85,420.300. 

ASSESSED  VALUATION.  &c.— 
The  city's  net  bonded  debt  on  Dec.31. 
ssess.  val.  and  tax  rate  have  been: 

Assessed    Tax  per 
Y'TS.    Net  Debt.     Valuation.   51,000. 

$  $  S 

1919  16.317.509*360.000. 000(est.)-. 
1917  14,689.119*295,818.180 
1916  14.645.028*295,818,180 
1915  14.3.54.061*275.800.720 
1914  13.508.573*275.045.160 
1913  13,745,984*252.999.580 
1912  13.524.998*247.576.390 
1911  11.299.297*235.660.100 
1910  10.154.404  101.588,930 
1905    6.925,636      79,593,930 


1900  4,904,984 
1890  4.351,090 
1885    1,896,400 

•Property  now 
value,  formerly 


66,847,590 
43.663,270 
35.279.170 
assessed  at  actual 
!4  actual  value. 


16.40 
13.60 
13.50 
14.60 
13.40 
13.50 
31.20 
30.30 
27.50 
23.00 
22.50 


The  1916  tax  rate  given  above  In- 
cludes State  tax  of  $0,450,  county 
S3. 00,  city  S6.01  and  school  $4,485. 

POPULATION.— In  1916  (est.). 
224.000:  1910  (Census),  181.511; 
1900,    125,560. 

COLUMBUS  SCHOOL  DISTRICT. 

Sj^s'Ol  F-A  $85.000c..-Feb  1  1921 
3Hs'02  M-S  65.000c.--Mar  11922 
33^s'03  M-S  75.000c-. -Mar  1  1923 
4s  '05  J-J  25.000c- --July  1  1925 
4s  '06  M-S  150.000c.. -Mar  1  1926 
F-A  60. 000c-. -Aug  2  1929 
150.000c-. -Apr  1  1930 
26.000C---Aug   1  1931 

85.000 Decl7  1932 

80.000c-. -Sept  2  1923 

60.000c-..  June  1  1954 

June   1    1934.) 

Feb   18  1955 


4s  '09 
4s  '10 
4s  '11 
43  '12 
6s  '13 


A-O 

F-A 

J-D 

M-S 
4Hs'14  J-D 
(Subject  to  call  beg. 
4H8"15  F-A  225.000. 


4Hs'15  F-A     30.000. --Aug  18  1955 

6s  '20     J-J  Il.OOO.OOOcJuly  1  •36-'40 

\     170, 000c. .July   1    1941 

4Hs'19  M-N   500,000c.Novl.5'33-'36 

♦St.  Clair  Special  District. 
5s  A-O     .SS.OOOc-.-Apr  1   1923 

BOND.  DEBT  July  1  '20. $2. 653, 000 

Sinking  fund 503.946 

Val.  school  prop. '19  (est).  7.500.000 
Ass'd  val.  '20  (abt.  act.)  .368.898.580 
School  tax(per  .SI. 000) '19- '20  .-$5.93 
School  population  1919 250,000 

♦Assumed  by  Columbus  Bd.  of  Ed. 
when  annexeci. 

INTEREST  on  4s  of  1906  and  1909 
Is  payable  at  the  Hayden-Cliuton  Na- 
tional Bank  of  Columbus;  on  4s  of 
1910.  1911  &  1912.  4Hs  of  1914 
and  1915  and  5s  of  1913;  also  bonda 
assumed,  at  the  Clerk's  office  ;  other 
Int.  at  Nat.  Park  Bank.  N.Y.  City. 


COBNING   SCHOOL   DISTRICT. 

Tliis  district  (P.  O.  Coming)  is  in 
Perry  County. 
School  Bonds. 

5s  '17     Sept.   $4. 000c. Sept  15  •22-'29 

5s '17     ...        4.000 1921-1924 

BOND.DEBT  Apr21  1920    $33,000 

Tot.  assess,  val.  1919 $1,154,492 

Tax  rate  (per  $1,000)   1919.-$19.5o 

COSHOCTON. 

This    city    Is    the   county   seat   of 
Coshocton  Co.     Incorp. In  1902. 
Street  Bonds  (City's  Portion). 
4Ks'16  J-D      $1,200-. Sopt  1  •20-'21 
4Hs'16  J-D       2, 100. -Sept  1  '20-'26 
5J-^s'19  s-a     /8,500..-Sept  1  '20-'36 
18,000. --Mar  1  '21-'36 
Water  Works 

43^s        ---    $14.000 

6s  ---      13.000. 

5s  '15     J-D     24.300-Sept 
4>^s'16  J-Df  12.000.      ' 
1 10.000- 
Deficit  Bonds. 

$1,000, 
5Ms'19  s-a     \    7,000 

110, 500. -Sept  1  '21-'27 
Water  &  Sewer  Bonds. 
4Ks'17  M-S    ,$3.500-. Mar  1  •21-'27 

Storm  Sewer  Bonds. 
4Ks'16  M-S    S6. 000- -Mar  1 

Refunding  Bonds. 
4^8        M-S    $6.000c-Sept  1 
4Hs        M-S     10.000c--.Mar 

Paving  Bonds. 
5J4sl9  s-a     $4,500. -Mar    1 
Sewer  Bonds. 

5Ks'19  s-a         $500 Mar 

Hospital  Bonds. 

4s  M-S    $6.000c Sept    1920 

4;^s'16  J-D  (12.000-. -Sept  1  '20-'31 
1 10 .000- -.Sept  1  •32-'36 
Pire  Department  Bonds. 
4Hs'15  M-N  $4.000. -Sept  1  '20-'27 
5'='>s'19  .s-a  6.000- Sept  1  '20- '25 
GEN.  BD.  DT.  May  24  '20  $130,500 

Assess,  debt  (addl) 145,920 

Water  bonds  (included).--       59,000 

Sinking  fund 8.600 

Asses.sed  valuation  1919.-13,021,000 
Total  tax  (per  $1,000)  1920- -$15  00 

Population  in  1920 12,000 

INT.  payable  at  City  Treas.  office. 
COSHOCTON   COUNTY. 

County  seat  is  Coshocton. 

5s  '17     J-J     *18, 000c. M-S  1 

f   2, 600c. A-O  1 

5s  '17     A-O  {       600c. -.Apr 

I       900c... Oct 

5s  '17     J-J     /   1.600C-A-O   1 

\    1,100c-. -A-O 

Road  Bonds. 

1$15,750c...A-O 
3, 000c...  Apr 
4,000c---Oct 
15. 700c- -.A-O 
3.000c- --Apr 
4,000c-.. Oct 
5Ms'18  ---  36.000C---A-O 
5>-2s'18  .--  /  6,000c--Apr  1 
1   10,000c- -Oct  1 


1    •20-'25 
-Sept  1  '20-'31 
.-Sept  1  '32-'36 

.--Sept  1  1920 
.Mar  1  •21-'2' 


'21-'26 

•20-'25 
1  1935 

•21-'23 

1  1921 


CO.    ROAD    DIST.       Water-Works  Bonds. 


CONCORD  TWP.  SCH.  DIST. 

5Ms'18  F-A     $1,500 1920-1921 

■  3.500c.Mar  1  •21-'27 
3.500c-Sept  1  •20-'26 
6. 000c.  Sept  1  '27-'32 
5s  '19  M-S  \  e.OOOc-Mar  1  '28-'33 
7.500c. Sept  1  '3.3-'37 
6.000c_Mar  1  '34-'37 
4, 000c. Mar  1  '38-'39 
,  4,000c_Sept  1  •38-'39 
BOND.  DEBT  Mar  1914.-    $25,000 

Total  assess,  val.  1913 1.749.080 

Tot.  tax  rate  (per  $1,000)  1913. $8.98 


CONNEAUT. 

This  city  is  in  Ashtabula  County. 
Inc.  Nov.  15  1902.     Pop'n '10.  8.319 

Refunding  Bonds. 
5s  '14     .--    $12.000 -1922 

Street  impt.  Bonds. 

5J^sl9    ---  $6.400 May    1  1929 

5>is'19    ...     6,076.50  Sept  12 '20-'29 

Electric-Light  Bonds. 
48            M-S  .$40.000c---Aug      1921 
5Ks'20  s-a     45,000 Jan    1  1930 

Deficit  Bonds. 
5Ks'20  s-a     $22. 164-14. -Jan  1  1930 

Park   Bonds. 
4Hs        Oct   $22.000c Oct   1938 

Land  Purchase  Bonds. 
4H8'11  July  $5.444.39.JuIy  15 '21-26 

Sewer  Bonds. 

6s  '17     A-O  $13.000 Apr  1  1927 

53^s'19  s-a  24,090-JuIy  5  '20-'29 
BOND.  DEBT  Apr  21  '20.  $125,603 
Assessment  debt  (add'l)  -  -       119.149 

Floating  debt 8  000 

Slnkingfund 61.137 

Assessed  val .  '20(about  act)  1 2 .823 ,440 
Tot.  tax  rate  (per  $1,000)  '20.$  13  30 
Pop'n   '10.   8.319;    '19    (est.),   9,500 

INTEREST  payable  at  Conneaut 
Mutual  Loan  &  Trust  Co. 

CONNEAUT  SCHOOL  DIST. 


4s 
43^8 
5s 

69  '15 
BOND 


J-J 
J-J 
J-J 

MS     15.500 
DEBT  July  1 


$11. 000c... July 

57 .500c...  July 

2.500c.. -July 

M-S    ■ 
18-- 


1921 

1943 

1929 

1920  '35 

$96,800 

Slnkingfund 4.226 

Assess,  val.  '15  (abt.  act.). 11, 179.430 
School  tax  (per  $1,000)  19 15.. $5. 15 

Population  in  1914  (est.) 10.000 

INT.  on  63  1915  at  Citizens'  Bank- 
ing &  Trust  Co.,  Conneaut;  other 
interest  payable  at  the  Conneaut 
Mutual  Loan  &  Trust  Co. 


•20-'22 
'20-'21 
1  1922 
1  1922 
•20-'.il 
1  1922 

•20-'22 
1  1923 
1  1923 
'20-22 
1  1923 
1  1923 
'20-'23 
'21-'23 
'20-'23 


.1926 


Flood  E«ergency  Bonds. 
4Hs'16  M-8  .$10.000 

Bridee  Bonds. 
4Hs'16  M-S  $10.000.-M-S  1  '20-'29 
4Hs'16  ---      13.000 

Road  and  Bridge  Bonds. 
5s  '14     J-J     $46.875- -M-S  1  '20-24 
GEN.  BD.DT.  Apr  1919-     $306,350 

Assess,  debt  (add'l) 13.000 

Floating  debt- 22.000 

Assess,  val.  real 23. 141.820 

Assess,  val.  personal 18.443.410 

Total  val.  1918 41.585.230 

Total  tax  rate  (per  $1.000)--. $4. 65 
Population   1910 30.329 


COSHOCTON  SCHOOL  DIST. 

4s  M-S  $11.000 Sept  1  1925 

4!^s'12  M-S  73.000.M&S  1  '20-'33 
4Hs'14  M-S  12.000---M&S  •20-'25 
5s  '15     M-S    18,280-M-S   1    '20-'34 

4>4s'18  M-S     15,000 1920-1935 

(For  maturity  see  V.   102.  p    2097) 

5)^s'18  --.      17.000 1920-1930 

BOND.  DEBT  June  4  '20    $146,500 

Floating  debt 18.500 

Ass'd  val.  '19  (90%  act.)  -14.000.000 
School  tax  (per  $1,000)  1919- --$4.08 

Population  in  1919  (est.) 12.000 

INT.  at  Comin'l  Nat.  Bk..  Coshocton. 


is 


CONVOY  VIL.  SCH.  DIST. 

This  dist.    (P.   O.    Convoy)    Is   In 
Van  Wert  County. 

5s  '17  M-S  .$36.130-M-S  15  '20-'4O 
5Hs'18  M-S  2.000c-. -M-S  '40- '42 
BOND.  DEBT  Apr  21  '20-     $37,500 

Assessment    debt 2,000 

Floating  debt 2,300 

Tot  ass'd  val. '19(80%  act.)  1,792 ,550 
Tax  rate  (per  $1 ,000)  1919---$12.20 
Population  in  1918  (est.) 1,200 


COVENTRY  TWP,  RUR.  S.  D. 

This  district   (P.   O.   Kenmore) 
in  Summit  County. 
53^s'19  A-O  ].$5.000.-Oct   1    '20-'24 
130.000-.Oct   1    '2,5-'39 
5J^s'19  A-O     50,000. .Oct   1    ■20-'44 
BOND.  DEBT  Dec  1919..     $.52,000 

Total  assess,  val.  1919 5.262,360 

School  tax  rate  (per  $1,000)  '19. $8  80 

Population  in  1919  (est.) 1,100 

CRAWFORD  COUNTY. 
Bucyrus  is  county  seat. 
Road  Bonds. 

5s  '17     A-O    ($3,000 A-O  1  1920 

124,000. .A-O  1  '21-'26 

15, 000. Dec   20  '20-'24 

5s  '19     J-D   {45, 000. June  20  '21-'25 

5, 500. ..Dec  20  1925 

3, 000. ..Dec   10  1920 

,20, 000- June  10  ■21-'25 

OS  '19     J-D   -(20,000.060    10  •21-'25 

20,000.June  10  '26-'29 

12,000. Dec    10  •26-'28 

(       763. 58.. Aug    15'20 

5s  '19     s-a     \   3, 000. Feb    15  '21-'23 

1   3, 000. Aug   15  •21-'23 

I    1.729.63- Aug  15  1920 

.5s  '19     s-a     {10, 000. Feb    15 '21-'25 

1   8,000_Aug   15  '21-'25 

Highway  Bonds. 

5s  ...    $18.500 Apr  1  1921 

Bridge  Bonds. 
5s  ...    $24,000o-..&ept  1  1923 

Agricultural    Society    Property 
Impt.  Bonds. 
5J4s'15  Oct      .S3. 200. -A-O  1  •20-'21 
5Hs'18  A-O     32. 000.. Apr    1  '21-'28 
BOND.  DEBT  Apr  30  '20       $77,500 

Slnkingfund 18.796 

Total  val.  '19(65%  act.). 67, 209. 200 
Tax  rate  (per  .?1,000)  1919. .-S3. 00 
Population   1910... .  -34.030 


CRAWFORD 
NO.  1. 
Refunding  Bonds. 

5s  '14     J-D   $12,000 June!  1927 

Road-Improvement  Bonds. 

5s  '07  A-O  ,$30,000c-Aug  1  '20  '21 

5s  '09  M-S  30,000c-Sept  1  '23-'24 

10,000c-.. Sept  1  1925 

15,000c.. .Sept  1  1922 

12,000c. .Apr  1  •21-'25 

18, 000c... Sept  1  1926 

8,200c---A-O  20-'23 

20,000c-. -Sept  1  1927 

BOND.  DEBT  Apr  15   '20. $166,000 

A.sse.ssed  valuation  1919.-27,122.780 

Tax  rate  (per  $1,000)    1919_.-$1.10 

INT    payable  at  office  of  Treas. 


53  "10  M-S 
5s  M-S 

4  3^s'12  A-O 
5s  '12  M-S 
5s  '13  A-O 
5s  '15     M-S 


5s  '13 
5s'  11 
5s  '16 
5s  '17 


CRESTLINE. 

This  village  Is  In  Crawford  County. 
Inc.  1856.     Population  1910.  3.807. 

Sewer  Bonds. 
5s  '17     J-J  $760---Jan2 '21-'22 

General  Street  Bonds. 
5s  '13     A-O     $2.400-Apr   10  •21-'23 
^     M-S      2.280--Sept  1  '20-'23 
M-S      1.950--Sept  1  •19-'21 
A-O       2.400- -Apr  1   ■21-'26 
M-N      1,000-- -M-N  ■20-'21 

Land  Purchase  Bonds. 
5s    19     s-a       $5,000 1920-1924 

Water-Works  Bonds. 
4s  '05     M-N$75,000--May  1  '25-'34 
4s  '06     F-A     11, 000.. Aug  1  •35-'37 

Refunding  Bonds. 
5s  '06     M-S    .S2.000-.Jan   1    '21-'22 
5s  '08     A-O       4. 000.. Oct  1   '20-'23 

Bridge  Bonds. 
5s  '16  A-O  $2,000-. Oct  1  '20-'23 
GEN.  BD.  DT.  Apr  17  '18. $118. 150 
Assessment  bonds  (add'l).-  21.477 
Assessed  valuation  •17(est.)4,000.000 
Tax  rate  (per  $1,000)  1917---$15.20 

INT.  at  First  Nat.  Bk..  Crestline. 


CRESTLINE  SCHOOL  DIST. 

BOND.  DEBT  May  20 '18.     $34,000 

Floating  debt 2,000 

Total  assessed  val.  1915---3,551,760 
Total  tax  rate  (per  81,000)  "IS-SS.IO 


OS  --.    $56.000.. 1934 

5s  '17     A-O     23.000. ..Oct  1  '20-'42 

r29.00Gc-Dec26  '20-'48 
5J^s'18  J-D    I   7, 000c-. Dec  26  1949 

1  8,000c--Dec  26  19.50 
5Ks'19  M-N/52.000c-Nov   1  '20-'45 

1  3,000c-.-Nov  1  1946 
5Ks'19  A-O  10,000c- -Oct  1  '24-'33 
BOND.  DEBT  May  19 '20    $325,000 

Assess,  debt  (add'l) 262,890 

Floating  debt 2,000 

Assess,  val.  real  estate 12,000,000 

Assess,  val.  personal 3.00(3.000 

Total    a!>sessed    valuation 

1919  (1-3  act.) 15,000,000 

Total  tax  rate  (per  $1,000)  '19-$17.60 
Population  in  1920 10,000 


4Hs'17  M-S 

4Hs'17  A-O 
5s  '19     A-O 


CUYAHOGA  FALLS   SCH.  DIS. 
School  Bonds. 

$16.000c.M&Sl'21-'28 
52.000C.M&S1  '29-'41 
3.000c- -Mar  1  1942 
48,000c- -Oct  1  '20-'41 
16,000--Oct  1  ■21-'36 
1  6.000- -Apr  1  '32-'37 
TOT.  DEBT  May  4  '19--  $149,000 
Assessed  valuation  1918-11,191,150 
Total  tax  rate  (per  $1,000)  '19. $16.20 

Population  in  1919  (est.) 8.500 

INT.  payable  at  Cuyahoga  Falls 
Savings  Bank. 


DANBURY  TOWNSHIP. 

This  township  (P.O.  Marblehead) 
is  In  Ottawa  County. 

-s    18 .«13.000 

BOND.DEBT  May  8  "20--     $34,800 
Total  as.sessed  valuation  '19 

(75%  to  80%  act.) 4..521,210 

Total  tax  rate  (per  $1,000)  ■19$11.00 
Population   1910.  - 2,971 


CRESTON   SCHOOL   DISTRICT. 

This  district  (P.  O.  Creston)  is  in 
Wayne  County. 

School  Bonds. 
5s  '15     M-S  S33,880--Sept  1  '20-'41 
BOND.  DEBT  May  20  17-    $43,600 
Totalass'd  val.  ■17(Ji  act.)  1,370.000 


6s  '20     J-D 


Funding 

5s  '17      ■    ~ 


CROOKSVILLE    SCHOOL   DIST. 

School  Bonds. 

$3 .000c- -Jan  31  1922 
4.000c-.Jan  31  1923 
15.000c-Jan  31  '24-26 
L  6.000c--Jan  3i  1927 
_  Bonds. 
A-O  $15.000c.A&Ol  •22-'36 
BOND.  DEBT  May  4  '20-  $27,000 
Tot.asses.val.'20 (80 %  act.)  .2.550 .000 
Total  tax  rate  (per  $1 ,000)  •19-$17 .40 
Population  in  1919 4,000 

CUYAHOGA  COUNTY. 

County  seat  Is  Cleveland. 

Refunding  Bonds. 
4s  '01     A-O  $73.500---Oct  1  ■20-'26 
5s    15     A-O   181.000-.A&O1  '20-'39 

Public  County  Building  Bonds. 
4s  '02  P-A$112.000--Aug  1  •20-'21 
4s  '06  A-O  70,000- -Oct  1  '20-'25 
4Ks'08  A-O  472,000--Oct  1  •20-'27 
4s  '09  A-O  604, 546-. Oct  1  '20-'29 
4s  '10  A-O  150. 000. -Oct  1  '20-'29 
4^s'10  A-O  163.637..0ct  1  '20-'29 
4s  '11  A-O  464.275. -Oct  1  '20-'32 
4s  '12  A-O  270. 670. .Oct  1  •20-'33 
5s  '13  A-O  22. 500. .Oct  1  '20-'22 
5s  '14  A-O  .20.000. .Oct  1  '21-'24 
5s  '18  A-O  100.000. .Oct  1  '20-'44 
5s  '19  A-O  1.150, 000c. .-A-O  •21-'45 

Memorial  Building  Bonds. 
5s  '19     A-O)$20,000c--Apr  1  '21-'24 
1  25,000c- -Oct  1  •20-'24 

Road  Bonds  (County's  Share). 

f$2.000c---Oct    1  1920 

5s  "19     A-O  {33.000C---A-O  '21-'26 

l20,000c---A-O  '26-'28 

Paving  Bonds  (County's  portion). 
-s  ---    $55,000 

Bridge  Bonds. 
4s  '11     A-OS380.087--Oct    1 
4s  '12     A-Ol. 566,720-. Oct  1 
5s  '13     A-O  857. 280.. Oct    1 
5s  '15     A-O  187, 500.. Oct 


4i^s'16  A-01,542.857. 
5s  '13     A-O  200,000- 
5s  "14     A-O  650,000. 
5s  '05     A-O       2,000. 
4^s'08  M-S  118,180- 
5s  '08     A-O 
4s  '09     A-O 
4Hs'09  A-O 
4Ks'12  A-O 
5s  '13     A-O 
5s  '18     A-O 


.Oct  1 
Oct  1 
.Oct  1 
...Oct 

Sept  1 

1,000 Oct 

310,800. .Oct    1 

13, 335-. Oct    1 

8.800. .Oct    1 

8. 400- -Oct    1 

„,,    .„     150. 000c. A-O   1    _.    -- 

GEN.  BDS.  Apr  14 '20..  $9,939,500 

Special   A.ssess.  Bonds 2.082  872 

Slnkingfund 511.432 

Assess,  val.  '19/real   ..1,028.147.710 
Iperson'l. 714. 920.375 

Total  val.  1919 1.743.0f>8.085 

Actual  value  (est.) 1.700.000.000 

Tot.  tax  rate  (per  $1,000)  '19  $17.75 

Pop.  '10.  637.425;  'IS  (est.)  .800.000 

INT.  at  office  of  County  Treasurer. 


•20-'41 
'20-'43 
'20-'43 
•20-'34 
•20-' 46 
'20-' .39 
'20-'40 
1  1920 
•20-' 29 
1  1920 
'20-'28 
'20-'27 
'20-'23 
'20-'23 
20-'44 


CUYAHOGA  FALLS. 

This  village  is  in  Summit  County. 

Street  Impt.  (Viltage's  portion). 
5s '16     J-J     $20.300-. July  1  '21-'26 
53^s'18  M-N  (35.000. -May  1  '21-  2i 
\  3.500 Mayl  1928 

Sewer   Bonds   (Village's  portion). 

.5s    IG     -VO         ,S.500 Oct    1  1920 

5s  '15     J-J       10,500--Apr   1   '21-'25 
6s  '18     F-A  J  9,000-. Aug   1  '20-'28 

t  3,500 Aug  1  1929 

6s  '18     M-S  J   7,000--Sept  1  ■20-'26 
1  4,000--Sept  1  •27-'28 

Electric-Lisht  Bonds. 
5s  ---    $13„500 1926 

Cuyahoga  River  Purification. 
5s  '17     J-D   $76,000-. Dec    1  '20-'38 


DARKE  COUNTY. 

County  seat  Is  Greenville. 
Rotd  Impt.  Bonds. 


5s 
5s 
5s 

5s 
5s 


19 

18 


M-N 


5.110. 
8,240.. 


Nov  1920 
May  8  •21-'24 
-.Aug  3  1920 


19     s-a 


5s  '20 


/  7,500 

1  7,000 Aug  3  1921 

13,200 1920-1924 

19.500--JiUy  5  '21-'23 

6,000 July  5  1924 

36,500 Mar  1  1921 

72,000--Mar  1  •22-'23 
..Mar  1  1924 
..Mar  1  1925 


135:500- 
„  .^       „    118,000- 
Bndge  Bonds. 
5s  ---    $30,000 

5s  -.-      30,000-. 

TOT.BD.DT.  July  1 '18-    $265,634 

Road  bonds  (included) 108,684 

Ditch  bonds  (included)  -  -  -       1 06 ,  750 

Total  assess,  val.  1918 80.387,00  0 

State&Co  tax  (per  $1,000) --.$2.90 

Population  In  1910 42,933 

INT.  at  County  Treasurer's  office. 


43  '04 
48  '05 
48  '08 
4s  '10 
4Hs'll  M-S 
4s  '12     J-J 


4s  '12 
48  '12 
5s  '13 
5s  '14 


4Hs'll 
58  '15 
4s  '15 
4s  '16 
48  '16 


A-O 

M-S 
F-A 

M-N 


J-D 
A-O 
J-D 
A-O 

M-N 


•21  '28 
1  1921 
'21-'31 
'24-'31 
•25-'2« 


DAYTON. 

County  seat  of  Montgomery  Co. 
Incorp.  a  town  Jan.  6  1816.  New 
charter  adopted  Aug.  12  1913,  in 
effect  Jan.  1  1914  and  upheld  by 
Court  of  Appeals  in  March  1917. 

Bridge  Bonds. 

3J4s'02  J-J     $14.000c  July  15'21-'22 

4s  '03     M-N  60.000c-Nov  2  •20-^25 

P-A       9,000c-Peb   1   •21-'29 

A-O       6,000c.Apr  15  •21-'23 

M-N134, 120c. May  1  '21-'35 

F-A  170,000c. Feb   1   •21-^35 

16,000-.Mar  1 

5.000c. --Jan 

55,000c- Apr   1 

15, 200c. Sept  1 

20,0OOc.Aug    1 

15.000c.--Nov  1  1934 

4}^s^l6  M-S  115.000c-. -Mar  1  1941 

Refunding  Bonds. 

5s  '10     A-O  $20.000 Oct    1  1927 

4Hs'll  A-O     25.000 Apr   1  1927 

"  ~     47.000--June  1  •27-'36 

50.000 Apr  1  1925 

25.000 June  1  1925 

25.000 Apr  1   1926 

50.000 Mayl  1926 

Garbage  Reduction  Bonds. 

5s  '14     M-N$10.000 Nov  1  1934 

58  '15     F-A     45.000 Feb   1  1935 

4!^s'16  A-O     25.000 Oct  1   1936 

4Hs'17  A-O     27,000 Apr   1  1937 

5s  '17     J-D       5,500 Dec  1937 

Fire-Department  Bonds. 

4s  '08     J-D   $16, 500c June  1  1923 

43  '09     F-A       3,500 Feb   1  1924 

^ViSlO  M-S       1,000 Sept  1  1920 

4i^s'll  M-S      2,000--Sept  1  '20-'2I 

.5s  '13     P-A   119,000--Au,g   1  '25-'32 

4J^s'16  M-S  /90,000c.--Mar  1  1926 

140, 000c- -.Mar  1  1946 

5s  '19     ---      23,000 July  1  1924 

Miami  River  Impt.  Bonds. 
4s  '11     A-O  $15.000c-\pr   1   •24-'28 
4s  "11     J-D     50.000c- Dec  1 
4s  '12     A-O  363,610c. Apr   1 

5s  '19     A-O     13.900 Oct 

Retaining-Wall  Bonds. 
4V;is'10  M-S    S2. 134c. Sept  1 

5s  '13     A-O       1.600 Apr 

Market-House  Bonds. 

4s   09     P--\  $17,500 Feb 

5s  '13     F-A   J    5,l.S0c.-— 4.ug 
120,000c. Aug  1 

4;^s'16  M-S     17,000 Mar 

5s  '18     M-S       5,000 Mayl 

Flood-Emergency  Bonds. 
4s  '08     J-J    $15,000c.--JuIy  1  1926 
58  '13     M-N800.000c.May  1  '23- '32 

5s '13     M-S    50.000 1923-1932 

43^s'15A-Of  3S.000c...Oct  1   1933 
1300.000c.. Oct  1  '34-'39 
Intersection  Bds.  (City's Portion) 


'24-'33 
•21-'37 
1  1924 

'20-'21 
1  1922 

1  1921 
1  1925 
'26-'27 
1  1936 
1923 


4J4s'16  A-O 

41^s'17  M-S 
4Hs'18  A-O 


$2.000 Apr 

5.000 Apr 

183 .000- --Apr 

200.000 Mar 

12,000 Mar 

55,000 Mar 

Park  Bonds. 
5s  '07  J-J  $3 1.000c. 
4^s'll  A-O  4.160- 
4'4s'16  M-S  9.000c 
4V^s'16  A-O  43.000- 
53^s'18  ---      25.000- 


1921 
1926 
1936 
1937 
1923 
1938 


...July 
.Oct  1 


1  1921 


'20-'23 

Mar  1  1926 

...Oct  1  1936 

...Apr  1  1923 


July,  1920.] 
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DAYTON  (Concluded). 
Water-Works  Bonds. 

3Hs'02  J-J  S20.000c.July  1  •21-'22 
4s  '05  M-N291,670c-May  1  •21-'25 
43  '10  M-N  U.OOOc-May  1  ■21-'34 
4s  '11  M-S  20,000c-Sept  1  •23-'26 
4a  '11  J-D  9,000-. Dec  1  '20-'24 
4s '11  J-D  31.500c.Dec  1  •21-'26 
4s  '12  A-O  25.000c. Aor  1  '22-'26 
48  '12  A-O  llO.OOOc.Apr  1  •21-'31 
5s  '13  A-O  25.000c. Apr  1  •20-'25 
5J^s'14  J-D  100,000c. ..Dec  1  1944 
5s  '15  P-A  150. 000c... Feb  1  1945 
4Hs'15  J&D  135.000c.. . June  1  1940 

4}^s'14  A-O     79,000 Oct    1  1939 

5s  '14     M-S    30.000 Sept  1  1939 

4Hs'16  M-S      5,000 Mar  1  1926 

4}^s'16  A-O     15.000 Apr   1  1921 

4Hs'16  A-O     60,000 Apr   1  1946 

4J^s'16  A-O  20.000c_..Oct  1  1921 
43^s'16  A-O  50.000c.. .Oct  1  19.S6 
5s  '17  J-D  90.000c. .Jan  1  '21-'38 
5s  '17  J-J  380. 000c... July  1  1937 
4>is'17  J-J       20.000c-- -July  1  1937 

4}^s'18  M-S     12.000 Mar  1  1923 

6J^s'18  ...      25,000 Apr   1  1923 

5s  '20  s-a  125,000c. ..Mar  1  1950 
5s  '20     s-a       25,000c. -.Mar  1  1925 

Public-Safety-Equip.     Bonds. 

4s  '12     J-D  $20,000-.June  1  •21-'24 

Public-Service  Deficiency. 

48  '09     F-A  $36,000-. Feb  1   '21-'24 

Police  Station  Bonds. 

5s  '18     F-A  $12,000 Aug  1  1923 

Sewer  Bonds. 

4s  '06     J-J       S5.000-..Jan  1  •21-'25 

48 '06     J-D     22,800 June  1  1921 

4s '07  J-D  55,000-. June  1  '21-'22 
4s  '08  J-D  89. 500c. June  1  '23-'26 
4Hs'10  M-S  7,438c.Sept  1  '20-'26 
4Hs'U  A-O  61 .000. .Apr  1  '26-'35 
4Hs'll  A-O  8.000. -.Apr  1  '21-'24 
4^s'll  A-O  4,000c.. -Oct  1  1920 
43^8'11  J-D  6.000c-. Dec  1  '20-'25 
4Hs'll  J-D  2O,O00c.Dec  1  '20-'24 
4s  '12  J-D  7, 000c. June  1  '21-'27 
48  '12  J-D  3O,O00c.June  1  •21-'2fi 
6s  '13     A-O     72,200c. Apr    1  •26-'33 

5s '13     F-A       1,600 Aug  1  1924 

5s  '13  M-S  3,600-. Sept  1  '31-'33 
6s  '13     M-S      6,500.. Sept  1  '24-'29 

5s '13     J-D       5,000 Dec  1  1935 

68  '13     J-D   /  3,500 Dec  1  192>- 

130,000.. Dec  1  '29-'34 
6s  J-D     33, 500.. Dec  1  '28-'34 

5s  J-J        4.500 July  1  1924 

6s  '15     M-S    40,300c.. -Mar  1  193t 

4Ms'15  F-A     19.000 Aug  1  193f 

434s'16  A-O  175,000 Apr   1  1936 

6s  '14     A-O       3,250 Oct    1  1939 

4}4s'14  J-J      30.000 July  1  19,34 

4Hs'16  J-D     67.000 Dec  1  1936 

5s    19     ...        2.000 July  1  1929 

AsDlialt-Repair  Plant  Bonds. 
4s  '12     A-O     $l,665c-Apr   1    '21-'22 

Bd.  of  Health  Emergency  Bonds 
4 Hs' 12  J-D     Sl,OO0c.-.Junel  1921 

4s '12     A-O       1,000 Apr  1   1921 

4s  '12     J-D       2.000.. Dec  1  '20-'21 

6s  '13     A-O       5,000 Oct  1   1923 

6s  '18     M-S    $5.000 Mar  1  1923 

Workhouse  Bonds. 
4Jis*16  M-S  $5O,O0Oc---Mar  1  1941 
6Hs'18  J-D     75,000c-.-June  1  1938 

Crossing  Elim.  Survey  Bds. 
4Ms'14  J-J      $5.000 July  1  1934 

Police  Department  Bonds. 
4Hs'10  M-S    *0.4.50-.Sept  1  •20-'22 

5s  '18     F-A  $12.000 Aug  1  1923 

5s '19     ...        1,200 July  11929 

5s  '19     ...      23.000 Oct    1  1934 

General  Improvement  Bonds. 
48  '08     F-A  $23,000 Aus?  1  1928 

Park  &  Playground. 

5s  "19     --.    $25,000 Feb   1  1944 

5s  '19     -..        6.500 July  1  1929 

Qeneral  Street  Impt.  Bonds. 
4s  -05  J-J  $5,000c_July  1  •21-'25 
5s '05  J-D  2,500.June  15 '21-"25 
33^s'03  F-A  12.000c.-. Feb  1  1923 
4)4s'll  A-O  S.SOOc.Oct  1  ■20-'23 
4s  '11  M-S  3.000c- --Sept  1  1925 
4i^s'12  A-O  4.000c. Apr  1  •2l-'22 
4^s'10  M-S  10,500c-Sept  1  '20-'24 
4Hs'10  ...  S.OOO-.Oct  1  •20-'23 
4Hs'll  A-O  58,000c. Apr  1  '24-'35 
4)4s'll  A-O  11. 570c. Apr  1  •21-'26 
4s  '11  M-S  25,OO0c-Sept  1  '20-'24 
4s  '11  M-S  23.5S4c-Sept  1  '20-'24 
4Hs'll  A-O  50,000-. Apr  1  '2&-'35 
4Hs'll  M-S  5, 585-. Sept  1  •20-'24 
48  '11  M-8  25.000.. Sept  1  '20-'24 
4Ms'll  M-S  2.335-. Sept  1  '20-'21 
4Hs'12  J-J  4..560c.Jan  1  '21-'24 
4}4s'12  J-J  3.300c. Jan  1  ■21-'23 
4Hs'12  J-J  a.OOOc.Jan  1  '21-'23 
4s  '12  A-O  45.000c. Apr  1  '21-'29 
4s  '12  J-D  I5,30(1c-June  1  ■21-'23 
4s  '12  J-D  4,560c-June  1  '21-'24 
48  '12  J-D  2.800c.June  1  ■2I-'22 
4>4s'12JJ  6,000--Jan  1  '21-'26 
4M8'12  M-S  f  8,000--Sept  1  '22-'25 

1  3,000 Sept  1  1926 

4Jis'13  A-O  18. 300c. Apr  1  •24-27 
6s  '13     A-O     40. 900c. Apr    1  '28-'31 

6s '13     M-S  600 Sept  1  1922 

5s '13     J-D        1,200 Dec  1  1926 

6s  '13  F-A  7, 200.. Aug  1  •24-'27 
6s  '13     M-S      2, 500.. Sept  1  '29-'36 

58  '13     J-D       2,000 Dec  1  1927 

6s  '13     J-D    /  4,500 Dec  1  1929 

1 10,000.. Dec  1  '28-'21 

6s  '13     M-N     7,200 Nov  1  1939 

6s  J-D      14,500-. Dec  1   •27-'26 

6s  F-A  5.50 Feb  1   1928 

4s  '15     J-D     32,500. ..June  1    1924 

4)4s'14  J-J         7,400 July  1  igSf- 

4}^s'14  M-N     6.900 Nov  1  1931 

4>is']6  M-S     18.000 Mar  1  1940 

4Ks'17  ...        4.500 June  1927 

6s  ...  16.800.. July  1  •21-'28 
5s  '19     ...        5,200 July  1  1929 

Qeneral  Fund  Bonds. 
5s  '19     s-a  S510.000 Dec  1  1927 

Qeneral  LJKhtine  Bonds. 

4Hs'll  M-N  S20.000C $5,000 

every  five  y^ars  bei?ln.  June  1  1920 
4s  '11     J-D  $30.000c-Dec  1   •20-'2Fi 

4Hs'17  ...        8.000c May   1922 

GEN.  BONDS  May  1  •20-$7,512.9.S0 
Assessment  debt  (add'l)..   1.055.315 

TOTAL  DEBT 8.5  ;S.295 

SlnkiUK  fund .S56,295 

NET  DEBT 7,712,000 


Population  In  1900 85.333 

Population  in  1910.. 116.577 

Population  in  1920 153.830 

ASSESSED    VALUATION. 

Assessed         Tax  per 

Years —  Valuation.        $1,000. 

1919-1920-..  .$216,164,740      $21.00 

1918-1919 *203. 063,970       18.00 

1917-1918 *19;i.2:i2.590        15.40 

1916-1917...   *178,831.930       15.60 

1915-'16 *171,481,890        13.40 

1914 *166,831.2no        13.60 

1913 *153,774,660        14.40 

1912 *150,0O5.610         12.80 

1911-.- '143,230,810        13.60 

1910 62,631,280        29.60 

1905 51,010,380        28.20 

1899 42,565,200        25.60 

•Assessment  for  1911,  1912.  1913 
1914,  1915.  1916.  1917,  1918  and 
1919  about  actual  value. 

INTEREST  is  payable  at  the  Na- 
tional Park  Bank,  New  York. 


DAYTON  SCHOOL  DISTRICT. 

Refund.  &  Deficiency  Bonds. 
4s  J-J     $20.000c-..July  1  1921 

School  Bonds. 

Is  A-O  $60. 000c. -.Apr   1  1922 

is  '12  J-D  200,000c.Dec  19 '23-'30 
5s  '14  A-O  120,000.Apr  16  '21-'33 
5s  '15  J-D  200,000c.June  1  •31-'38 
4>4s'16  F-A/  50.000c. Feb  3  •34-'38 
1280.000c. Feb  3  ■39-'46 
4Hs'17  M-S  (10. 000c... Mar  1  1921 
t90.000c-Mar  1  •23-'40 
BOND.  DEBT  Apr  15  '20  $1,030,000 
Sinking  fund  (investm'ts)..     72,000 

A.ssess.  val.  1919 218,857,600 

(Assessment  75%  act.  value.) 
School  tax  (per  f  LOCK))  191 9.. .15  669 

Population  in  1920 153,830 

INT.    payable   at   National   Park 
Bank,  New  York. 


DSERFIELD  SCHOOL  DIST. 

This  district   (P.  O.  Deerfield)   is 
in  Portage  County. 
Building  Bonds. 

(310. 000.. Apr 

5Hs'19A-Ol   20.000-. Oct 

10.000-. Apr 

I   lO.OOO.-Oct 

BOND.  DEBT  Mav  1920- 

Total  assess,  val.  1919 1,512.240 

Total  tax  rate  (per  .$1,000)  '19-$15  60 
Population  in  1920  (est.) 1,200 


'24-'43 
'24-'43 
'44-'53 
'44-'53 
$50,000 


DEFIANCE. 

This  city  is  in  Defiance  County. 
Inc.  as  a  village  1836;  as  a  city  1881 
(2nd  class) . 

Flood-Emergency  Bonds. 
5s  '13     M-S    $3,200 J920-1923 

Street  Improvement  Bonds 


.5s  '19     M-S 
.5s '19     M-S 

5s  '19     M-S 


ts 

•02 

M-S 

Is 

•04 

M-S 

Is 

•04 

M-S 

♦s 

•04 

MS 

.s 

•08 

.5s 

■15 

F-A 

.5s  '19     M-S 


1  1924 
•25-'28 
•29-^30 
'31-'38 

yearly 
yearly 


1  1920 
•21-'26 

•27-'2S 
1  1929 


3,000-. Sept  1  •21-'26 
3,000-. Sept  1  '21-'22 

500 Mar  1  1922 

1,600 Sept  1  1920 

9,000--Sept  1  •21-'26 
,  6,000. .Sept  1  ■27-^29 
Sewer  Bonds. 

.8  ^09     ...      $3.500. 

5s  '15     M-N     3. 000c -Mar  1  '21-'26 

Water  Plant  Purchase  Bonds. 
4)4s']6  M-N$125.000c-Nov  1  •21-'45 
Water-Works  Bonds. 

5s  '18     M-S  (.$3,000 Mar 

114,000-. Mar  1 

5>is'18  M-S  /   1,000-. Mar  1 

1  8,000. -Mar  1 

Refunding  Bonds. 

ts  '00     M-S     $1 ,000c.   2,000 

8,.500c-   1,000 

58,000c .'.1924 

50,000c 1942 

l,000c-$2,000  yearly 

64.500 

11.000c-$1.500  yearly 
2,280_-C-Sept 
18, 000c. Sept  1 
8,000c-Sept  1 
,  5,000c-.. Sept 
Funding  Bonds. 
4Hs'16  M-S  $24.295c.YflyonMarl 
534.s'18  M-S  .$7,000. -Mar  1  •21-'34 
GEN.  BD.  DT.  Aprl4'19    .$237,450 

Water  bonds  (add'l) 151,000 

Assessment  debt  (add'l)..      214,780 

Sinking  (General 16.375 

fund  ..\Water 4.000 

Assessed  f  Real  estate 11 ,099 ,790 

valua-  Personal  prop..  3,000.000 
tion..  [Total  ass'd  val'n 
1919     I      (80%  act.). ..14,099,790 
Tax  rate  (per  $1,000)  1919. .-$16.80 

Population  in  1919  (est.) 9,000 

INT.  payable  at  the  City  Auditor  s 
office.  

DEFIANCE  COUNTY. 

Defiance  Is  the  county  seat. 

Ditch  Bonds. 
5}iis^l9M-S(520,000o.Mar  1  '22-'23 
1   14.000c. ..Mar  1  1924 

Road  Bonds. 

5s  '14     M-S  $31.000 Sept  1  1923 

4>4s^l7  M-S    65.000-. Sept  1  •20-'25 

(Due  part  each  six  months.) 
4Hs^l7  M-S     $5.000-. Sept  1  •20-^25 

5s  '17     M-S  /   9,000 Sept  1  1920 

150,000--Sept  1  •21-^-^5 


17 
17 
18 
19 


.5s  '18 
5s  '19 
5s  '19 


M-S 

M-S 

M-S 

M-3 

M-S 

s-a 

s-a 


■5s  '19     M-S 


Building 

4a  '12     J'ne 


3,600. -Sept  1  •20-^25 

24 ,000. -Sept  1  '20-'25 

5. 170. .Sept  1  ■20-'24 

04. 575-. Mar  1  •21-'29 

6,000c. Sept  1  '20-'25 

1,550 M-S  1920 

27.000.. M-S    1920-'29 
7,000-. Mar  1  •21-'27 
-Sept  1  •20-'27 
-Mar  1  •28-'29 
.--Sept  1  1928 


8,000 

4,000 
,  2.000 
Bonds. 

88 .000c  - 


Bridge  Bonds. 


.1920-1927 


4s  M-S  $48.000 Sept  1  1922 

.5s  '13  M-S  .50,0O0c-Sept  1  •20-'29 
6s  '18  ...  12. 150. -Mar  1  •20-'28 
6s  '18  M-S  7,438-. Sept  1  '20-'26 
BOND.  DEBT  May  20  20  $118,000 
^s-;ossiTieiit  debt  (addl)..  1.'i24.1S0 
.\.ssess.  val.  19  (2-3  act.). 45. 547.720 
Coiuity  tax  (per  $1,000)  1919  .  .$4.70 
Popn  1910.  24.498:  1918  (est,)25.000 
INT,  at  Treasurer's  office. 


DEFIANCE  SCHOOL  DISTRICT. 
.8  ...    $29,000 .... 

Building  Bonds. 

4Hs'03  May    .$3. 000c. 

4Ks'16  A-O$190.000c.Apr    1  •21-^56 

Refunding  Bonds. 

.5s  '13     Apr  $12. 500c... ._ 

GEN.  BD.  DT.  Apr  1920..  $234,000 

Floating  debt 15.000 

TOTALDEBT  Apr  1920..    249. .500 

Assessed  valuation,  real 6.95.3.170 

Assessed  val'n.  personal 4,186.640 

Total  val. '19  (80%  act.). 11. 139, 810 
Total  tax  rate(per  $1,000)  '19. $18. 00 
Population  in  1918  (est.) 10.000 

INTEREST  payable    n  Defiance. 

DELAWARE. 

This  city  is  in  Delaw<»re  County 
Inc.  1815.     Population  1910.  9,076. 

Street  Paving  Bonds. 

6s  ...    $36.500 1930 

5s  ...      10,500 ...1927 

5s  ...        3,000.. 1928 

Street  Repair  Bonds. 
5s-6s       ...      $'1..500 1927 

Funding  Bonds. 
5s-6s       ...    $.50.000-- 1930 

Refunding  Bonds. 
4M-5-6S---    $47,706 1931 

Fire  Apparatus  Bonds. 
5s  ..-      $4,000 ..1923 

Flood  Bonds. 

5s  ...      $3,300.. 1926 

GEN.  BD.  DT.  May  1  '20    $159, .506 

Assessment  debt  (add'l) 66,933 

TOTAL  DEBT 226 .439 

Assess,  val.  real  estate 6,529  790 

Assess,  val.  personal 4.235.430 

Tot.asses.val.'19(75%act)  10,765, 220 
Total  tax  rate  (per  $1,000)'19  $19.40 
Population  in  1920 9.076 

INT.  payable  at  the  Deposit  Bank- 
ing Co.  (sinking  fund  depository.) 


DELAWARE  CITY  SCHOOL  DIS. 


59 

.53 
4H9 

4>lis'12M-S( 


$8.000 Mar    1924 

7.000 Mar    1927 

15.000 Sept    1930 

16.000c. Mar  1  '21-'37 
8.500c.Sept  1  '20-'37 
Refunding  Bonds. 

5s  ...    $16,000... ..1936 

BOND.  DEBT  May  1 '20.       S72.000 

Assess,  val.  real 6,529,790 

Assess,  val.  personal 4.235,430 

Tot.assess.val.'19(75%act)10.765,220 
Total  tax  rate(per  $1.000)'19.. 19.40 

Population  in  1920 9.076 

Bonds  and  interest  payable  at  De- 
posit Bank  Co.,  Delaware. 

DELAWARE  COUNTY. 

Delaware     Is     the     county     seat. 
County  Incorporated  In  1808. 

Flood-Emergency  Bonds. 

5s  '13    M-S$.i8.400 M&S  •20-'23 

5s  '14     M-S    54 .687c... M-S  '20-'24 

5s  "15     M-S  (20.000. -Sept  1  '20-'24 

\20.000--Mar  1  '21-'25 

Funding  Bonds. 
43^s'12  M-S  $2.880c-Mar  I  '20-'22 
5s  '14  M-S  10,420--M&S  '20-'24 
4}^.s'17  M-S  9,000--M-S  1  '20-'22 
TOT.  BD.  DT.  July  1  '19  $975,382 
Road  bonds  (included)...  487,(i02 
Ditch  bonds  (included)..  57,179 
Total  asses.sed  val'n  1918.47,482,140 

Tax  rate  (per  $1,000)  1915 $3.96 

Population  in  1910... 27.182 

INTEREST  at  Treasurer's  office. 


DELFH03. 

This  city  is  In  Allen  County. 

Water-Works   Bonds. 

5s  ...    $18,000 Mar  1  1921 

.5s  ...      10.000 Mayl  1926 

5s  ...        5,000 Oct    1  1920 

5s  ...        4,500 Apr  1  1922 

Sewer  Bonds. 

5s  ...    $10,000 Sept  1  1921 

5s  '15     A-O     12.387.96. Apr    1  1922 
5s  '15     .-V-O       2,012. 28-Apr    1  1926 

Street  Bonds  (City's  Portion). 

5s  ...    $13,000 Dec  1  1920 

5s  '14     J-D       3,750 June  1  1921 

(See  V.  99,  p.  360.  for  maturity.) 
5s  '17     J-D     .$3.000 Dec  1  1922 

Motor  Truck  Bonds. 
5s  '17     J-D     $4,000 Dec  1  1922 

Refunding  Bonds. 
4!^3        ...    $20,000. -.Nov  15  1929 

5s  ...      10,000 July  1  1923 

.5s  ...      17,000 July  1  1925 

TOT.BD.  DT.  July  1  '19..  $281,201 

Water  debt  (included) 37,500 

Sinking  fund 9,855 

As.sessed  valuation  1918 5,996.520 

Tax  rate  (per  $1,000)  1918 $14.30 

Population  In  1910 5.038 


5Hs'19  s-a 


DELPHOS  SCHOOL  DISTRICT. 

This  district  Is  In  Allen  and  Van 
Wert  Counties. 

4>ig'10s-a  $68,750c.Apr  1  •21-'45 
4Ms'12  M-S  13.846cMar  20  '21-'45 
BOND.  DEBT  July  1  1918  $122..500 

Sinkingfund 1,287 

Ass'd  val. '16  (60%  act.) ..  .6,180.6.50 
School  tax  (per  $1,000)  1916-.-$5.60 
Population  In  1916  (est.) 5,500 

INT.  at  Fourth  Nat.  Bank,  N.  Y 


Deficiency  Bonds. 

3. 000c- June  1  '21-26 
3. 000c. Dec    1  '21-'26 

2.000c J-D     1927 

GEN.  BD.  DT.  Jan  1920-.  $129,200 

Assessment  debt  (add'l) 31,200 

Sinkingfund 88,520 

Assess,  val.  real 2,421,140 

Assess,  val.  personal 1,342,700 

Total  as.sess.  val.  1918 3,763,840 

Tot.  tax  rate  (per  $1,000)  ■19-$19.20 
Pop'n  in  1910.  4,008;  1918  (est)  5,000 


DELTA. 

This  village  Is  in  Pulton  County. 
BOND.  DEBT  Oct  1914-.  $135,000 

Total  a.ssess.  val.  1914 2.040,000 

Tot.  tax  rate  (per  $1,000)  '14. $15.00 
Population   1910 -.-1.680 

DENNI30N. 

This  village  Is  in  Tuscarawas  Co. 
Incorporated  1873. 

Refunding  Park  Bonds. 
5s  ---    $13.000-. Nov  1  '20-'32 

Building  Bonds. 

f  40.0n0c.Apr    1  '21 -'40 

5^s'19  s-a  {   42.()00c.-Oct  1  '20-'40 

I     2.000c A-O     1911 

Street  Bonds. 

4>^s        .,-  $.300 Sept  1  1020 

6s  "17     Nov      2. 500.. Sept  1  •20-'24 

Cemetery  Bonds. 
5s  '17     M-N  $3,000-. May  1  •21-'26 


DOVER. 

This  city  is  in  Tuscarawas  County. 

Water  Works  Impt.  Bonds. 
4Ks'16  s-an  $80.000-A&O  1   ■20-'41 

Deficiency  Bonds. 
5Hs'19  s-a      ($3.000--Apr    1  •24-'26 
1   3.000- -Oct     1  '24-'26 

Electric  Light  &  Power  Plant. 

5Hs'19  s-a  $100.000 A-O  '22-'.38 

TOT.BD.DT.  July  1 '19.    $599,513 

Water  debt  ( included) 80 ,000 

Electric-light  debt  (incl.).       100.000 

Sinkingfund 68.441 

Assessed  valuation  1918.. 11.075,580 
Total  tax  rate(per  $1,000)  '18.$12.60 
Pop.  1910,  6,621;  1918  (est.)-.8.500 

DOVER  CITY  SCHOOL  DIST. 

This  district  is  in  Cuyahoga  Co. 

School  Bonds. 
4Ks'16  A-O  $20,000-. A-O  1  •38-'39 
4)^s'17  A-O  20,000-.A&Ol  •20-'41 
BOND.  DEBT  July  1  '18-  $241, .500 
Total  assessed  val'n  1916.10,858.050 
School  tax  rate  (per  $l,000)'16-.$6.36 

DOVER  VILLAGE  SCHOOL  DIS- 
TRICT. 

This  district  (P.  O.  Dover  Center) 
is  in  Cuyahoga  County. 

School  Bonds. 
4Hs'08  A-O     $4,000-. Oct   1    '20-'23 
,5s  '17     A-O     20, 000.. A-O       '20-'.30 
6s  '18     A-O       8,000 June  11923 

Deficiency  Bonds. 
^  (.$18.000.. Apr    1  '22-'27 

5J.^s'19  s-a   \     3.000 Oct    11922 

[   12,500. .Oct    1  '23-27 
GEN.  BD.  DT.  Apr27 '20.     $32,000 

Sinkingfund 2,739 

Assess,  val.  real 2.403,630 

Assess,  val.  personal 253.000 

Other  assess,  property 357,120 

Tot.assd  val. '19  (90%act.)3.013.750 
Total  tax  rate  (per -SI. 000)  '19-$16.00 
Population  in  1920  (est.) 1.800 

DRESDEN. 

This  village  is  in  Muskingum  Co. 
GEN.BD.  DT.  Aprl4'19.  $42,500 
Assessment  debt  (add'l.)-.       21.000 

Total  assess,  val.  1918 1.010.000 

Total  tax  rate  (per  $1,000)  '19  $15.40 
Population   1910 1 ,549 

DUNKIRK. 

This  \illage  is  in  Hardin  County. 
BOND.  DEBT  July  18 '18.       72.928 

Floating  debt 1.166 

Sinkingfund 324 

Assessed  valuation  1918... 1.013.960 
Total  tax  rate  (per  $1.000). ..$15.60 

EAST  CLETELAND. 

1  "ills  city  Is  In  Cuyahoga  County. 
Incorp.  as  a  village  Feb.  11  1895: 
as  a  city  Feb    17  1911. 

Library  Bonds. 
5s  '14     M-S  $50.000.. .Aug  31  1944 
Building  Bonds. 

($10.000. .Oct  1  '20-'38 

5s  '19     A-O     ($1,000  in  even  years.) 

[  2.000 Oct    1  1940 

Water  Bonds. 

4s  '00     M-N  $.1,000 May  1  1925 

4s  '07     M-N     7,000 Nov  1  1927 

4s  '08     M-N   15..500c...Nov  1  1928 

4Ms'll  M-N     9,000 Nov  1  1921 

4s  M-N     9,500 Nov  1  1922 

5s  A-O     41,000 Apr   1  1933 

5s  M-S      4.325 Apr  1  1923 

Water-Works  Bonds. 

4s  M-N  $8,500 Mayl  1928 

4s  M-N  20,000 Mayl  1925 

4s  M-N  25,000 Mayl  1925 

Sink.  Fund  Deficiency  Bonds. 
4Ms'16  M-S  $35.000 Sept  1  1926 

Shaw  Brook  Impt.  Bonds. 
43^s'16  M-S  $15.360. .Sept  1  •20-'26 

Paving  Bonds. 
4>5s        M-N   $3,551.91Novl '20-'23 
IHs       M-N     7,300. ..M&N'20-'27 

4Hs^l3  A-O     11,500 .\pr    1  1923 

5s  ^13     A-O     12,500 Apr   1  1923 

5s  M-3       1,800 Apr   1  1923 

-s  F-A     51.945 1920-1936 

Street  Bonds. 
43^s'17  M-S  $90.000. -Mar  1  '21-'50 

5Hs        A-O     17.500 1924-1940 

6s  A-O       8.000 1920-1927 

5'Xs'20A-O  18.000c. .Oct  1  •27-35 
5Hs'20  A-O  50.000c.. Oct  1  '27-36 
5s  '19     ...      12,000. ..Oct  1  '20-29 

.5s  '19     ...         1..500 Oct    1  1924 

5s  '19     .--  900 Apr    1  1924 

.5s  '19     .--    19.870. 14-Oct  1  '20-29 

5s  '19     A-O     40. 000c. Apr    1  '22-'40 

(Duo  $2,000  in  each  ovon-numbored 

y(\ar.) 

Highway-Improvement  Bonds. 

4^8        A-O     $5,000 Apr   1  1923 

5s  A-O     25.000 Oct    1   1935 

Public-Bldg.  &  Repair  Bonds. 
4Hs        M-N   $1..500 May  1  1923 

Current  Expense  Bonds. 
5s  '15     A-O  $60.000 Apr   1  1923 

Qrade-Crossing  Bonds. 
5s  J-J         2. ,500 Jan    1  1926 

Fire  Department  Bonds. 

5s  '16     J-D  $12.000 

($3,000  June  1  '18.  '20.  '22.  '24  &  '26) 
5s '17     A-O   /21.000.-Oct   1    '20-'26 

111.000 Oct  1    1927 

5s  '19     ...  7.50 Apr   1  1924 

Playground  &  Park  Bonds. 

5s  A-O  $11.000 .A.pr   1  1923 

4  4s'16  J-J        12. .500. .July  1  ■•.>0-'29 

6s  A-O        $500 Apr   1  1921 

5s  '19     --.      25.000 193.5-1958 

Sewer  &  Street  (CiW's  Purtion). 
4s  '12     M-N$13.800c-..Mayl   1922 
4s  M-N     7.300 Nov  1  1922 


126 


OHIO-CITIES  AND  TOWNS. 


[Vol.  111. 


EAST  CLEVELAND  (.Concluded). — 

Sewer  Bonds. 

4s  '98  M-NS100,000 May  1  1923 

4s  '01     M-N   20,000 May  1  1921 

4s  '09     M-N     5.500 May  1  1929 

4us'll  M-N   18,500 Nov  1  1921 

OS  '19     ---  709.60-. Oct  1  1921 

Municipal"Site  Bonds. 
4s  M-N  S7,000 Nov  1  1922 

Fire  Department  Bonds. 
4>is'10  M-NS10,000--Nov  1  •21-'30 
5s  J-D(   12 ,920- -Dec  1  •20-"24 

1     9,000 Dec  1  1925 

OS  -.-      14,000---Oct  1  •20-'26 

Fire  &  Police-Signal  Apparatus. 
4Ms'10  M-N$10,000--May  1  '21-'40 

Refunding  Bonds. 
OS  '19     ---    S29,650---Oct  1  '20-'29 

Hospital  Bonds. 
4Hs'16  J-D$170, 000- -June  1  '21-'37 
TOT.  BD.  DT.  Apr  10  '20  .SI, 137,487 

Water  debt  (included) 152,325 

Assessment  debt  (add '1)-.       278,205 

Sinking /General 93,743 

Funds 'Assessment 129,122 

Total  assessed  vain  1919-42,240,310 

Tax  rate  (per  $1,000)  1919 $17.50 

Pop'n  1910,  9,179;  1920  (est.),)28,000 

INTEREST  Is  payable  at  the  Su- 
perior Sav.  &  Trust  Co.,  Cleveland, 
Cleveland  Trust  Co.  and  Guardian 
Savings  &  Trust  Co.,  Cleveland. 

EAST  CLEVELAND  SCH.  DIST. 

4Hg'04J-D$115,000c-.Dec  15  1934 
4s  '07  M-S  50,000-. -Sept  19  1927 
4>^s08  M-N  9,000c-.Nov  21  1928 
4J^s'09  J-J     100,000c.. Jan    17  1930 

4s  '12     A-O     16.000 Oct   1  1931 

4s  '12     A-O     15.000 Oct    1  1932 

43^s       J-D   150.000c....Dec  16  1932 

5s  '14     A-O     38.000 Oct  4  1934 

5s  *15     J-J     150,000. .-July  12  1925 

5s  '15     J-J     150,000 July    1935 

43^s'17  s-a     560,000 

(Due  $15,000  yearly  beginning  1919.) 
fis  '19  J-J  300,000c- July  15  •22-'51 
TOT.  BD.  DT.  May  '20-. $1 ,520,000 

Floating  debt... 150.000 

Sinliing  fund 65,400 

Ass'd  val.  '19  (80%  act.)-43.000,000 
School  taxrate(per  .51,000)  '16  $13.80 

Population  in  1919  (est.) 25,000 

INTEREST  Is  payable  at  the  Su- 
perior Sav.  &  Trust  Co.  and  Cleve- 
land Trust  Co..  Cleveland. 


EAST  LIVEEPOOL. 

This  city  is  In  Columbiana  County. 
Incorporated  Jan.  1  1834. 

Street=lmprovenient  Bonds. 

4s  M-3  $13, 000c 1920-1932 

5s  ...      16.000. .Sept  1  '20-'35 

5s  '11  M-S  27.406.618epl5'20-'33 
5s  '14     F-A     2.581.75  Feb  1  •21-'22 

5s  ...        2,285 

5s  ...         1,700 

£■  —        2,000 — 

6s  ...      30,700 Mayl  1923 

6s  ...      81.000 Junel  1924 

6s  '16     anu     46,OO0c-Aug  1   '20- '29 

Municipal  Bldz.  Bonds. 
6s  '16     Oct    $.50,000c-Oct   1    '21-'30 

City  Hall  Bonds. 
5s  -.-    $36,000-.May  1  •21-'38 

Market  House  Bonds. 
5s  '15     M-S  $40.000--Sept  1  '20-'27 

Bridge  Bonds. 
5s  '14     M-S    $1, 000c- --Sept  1  1920 

Fire  Department  Bonds. 
6sTl9     ann   $13,000-. .Sept  15  1924 

Fire-Alarm   Bonds. 
5s  -..      $7,000 May  11923 

Funding  Bonds. 
4^s        F-A  $92.925c-.Aug  17  1933 
(Subject  to  call  after  Aug.  17  1913.) 

Playground  Bonds. 
6s  $2,000-. Oct    1  '20-'21 

Wharf-Construction  Bonds. 
5s  '14     Jan     $1,500 Jan    1  1921 

Water  Bonds. 
53  J-D  $18, 500c.-. June  1  1923 

4s  ...    100,000-. July  1  •21-'40 

6s  '15     J-J    200,000C-July  1  '24-'43 

6s  "15  ann    (     5,000 July  1  1943 

1170.000-. July  1  '44-'60 

Emergency  Flood  Bonds. 
5s  ..-    $15.000 Oct    1  1922 

Motorization  Bonds. 
5s  _.-    $18,000- -Jan  1  '21-'26 

Refunding  Bonds. 

4s  ...    $62,000 Mar  1  1925 

-s  -._      20,000 

Qarbage  Disposal  Bonds. 
5s  Apr  $18,000. .$3,000  yearly 

SmaIlpox=Epidemic  Bonds. 
5s  '15     M-N  Sl,000c-May  1  '21-'22 

Real»Estate=Purchase  Bonds. 
6s  '15  M-N  $36,O0Oc-May  1  '21-'83 
TOT.  BD.  DT.  Dec  31  '19$1.130.598 
As.sessment  debt  (addl)..         70,161 
Certificate  debt  (add'l)-..         46,850 

Sinking  fund 170,813 

Water  debt  (included)...  498.500 
Assessed  valuation,  real. .15, 367, 500 
Assassed  val'n,  personal-.  7,877,330 
Total  assessed  val'n  1917-23,244,830 
Total  assessed  val'n  1918-23.688,340 
Total  tax  (per  $1,000)  1918---$15  30 
Pop'n  1910,20,387;  1920 21,411 

INTEREST  payable  in  New  York 
and  at  City  Treasurer's  office. 

EAST  LIVERPOOL  SCH.  DIST. 

School  Bonds. 
58  J-D  $26 ,000c... June •21-'33 

48  F-A       7. 000c... Aug  '20-'23 

4s  J-J         9, 000c- July  1  '21-'29 

4s  '09  P-A  69.000c-Feb  1  '25-'47 
4s  "10     P-A     10,000c-.Augl  •20-'24 

5s  F.A     75.000 ---     - 

4s  '12     J-D$135.000c.June  1  '23-'52 

6s  '14     ...    /    1,000c 1924 

134.000c 1925-1941 

Deficit  Bonds. 
«3  '19     s-a   f.S60,000-.-Oct  1  '21-'23 

n^r.rr,,r  ^^\  lo^OOO Oct    1  1924 

■TOTAL  DEfJT  /uly  1  '18.    .$394,500 

Smkingfund 4.260 

Assess,  val.  '16  (70%act.).24.500.000 
School  tax  (per  Sl.OOO)  1916---$4.90 
Population  in  1916  (est) 25,000 

INT.  on  bonds  of  '08.  '09.  '10  &  '12 
payable  at  First  Nat.  Bank.  E.Uver- 
pool;  all  others  at  Diat.  Clerk's  office. 


EAST  PALESTINE. 

This  village  is  in  Columbiana  Co. 

Paving  Bonds. 
6s  '18     -..      $7.470. -Jan   1   '21-'34 

Water  Bonds. 
5s  '17     A-O  $20.000c.A-O  1  •25-'34 

Electric  Light  Bonds. 
5s  '15     J-D         $500 June  11921 

Refunding  Bonds. 

5s  '17     M-S  ($5.000c.M&3  1  '25-'29 

■        500c.. .Mar  1  1930 

900c.-. Sept  1  1930 

BOND.  DEBT  Sept  1912--    $63,022 

Population   1920- 5,750 


EAST  PALESTINE  SCH.  DIST. 

This  district  is  in  Columbiana  Co. 
5s  '12     F-A  $43.580-. M-S  1  '20-'49 

5s  "05     M-S      2,000c 1920 

-s  '08     ...        2,500 1920-1924 

5s '13     -.-        9,000c 1920-1933 

5s  '15  F-A  6,259.78  -.1925-1933 
BOND.  DEBT  Mar  31 '16-  .876,760 
Assessed  val.  1915  (est.) -..4,000,000 

Tax  rate  (per  $1,000)  1916 $14.00 

Population  in  1915  (est.) 4,960 

INT.  at  Chamberlain  Bros.  &  Co., 
East  Palestine. 


EAST  YOUNGSTOWN. 

This  village  is  in  Mahoning  Co. 

Sewer=Cleaning  Machine  Bonds 
5s  '16     ...      $1,200--Dec    1  '20-'25 

Automobile=Purchase  Bonds. 
5s  '19     s-a       $6,070-May  15  '24-'33 

Municipal  Building  Bonds. 
5s  '16     J-J       $7 ,000-. Sept  1  '20-'26 
5s  '16     ..-        7,000-. Dec   1  •20-'26 

Water-Works  Bonds. 
5s  '15     J-DJ$54.000..Apr  1   '21-'29 
1105,000-.  Apr  1  '30-'44 
6s  '19     s-a       10,000-Nov  15  '20-'29 

Street-lmpt.  (village's  portion). 
5s  '15     M-N$27, 000 -.Sept  1  '20-'25 

5s  '16     J-J  300 Sept  1  1920 

5s  '16     ...  960-.July  1  '21-'22 

5s  '16     -.-  300-.July  1  •21-'24 

TOT.  BD.  DT.  Dec.  '15..  .$351,400 
Water  debt  (included).-.       165,000 

Assessed  valuation 17,230,450 

Tax  rate  (per  $1,000)  1915. ..$10.40 
Population  in  1910 4,972 

INT.  on  water  bonds  at  Vill.Treas. 


EAST  YOUNGSTOWN  SCH.  D. 

This  district  is  in  Mahoning  Co. 

Building   Bonds. 
5s  '16     M-S  $58.000--Mar  1  •21-'49 
5)^s'18  P-A     70.000-. Feb  1   '28-'42 
5Hs'19A-0  175,000 

School  Bonds. 
534819  -..    .$45,000-.June  1  '31-'45 
5J4s'20  J-J       50.000- -Jan    i  •21-'45 
BOND.  DEBT  May  26 '20    $400,000 

Sinkingfund 11,803 

Assessed  valuation  1919- -25,231 .230 
Tax  rate  (per$l,000)  1919 $14.40 

INT.     at    Commercial    Natiooal 
Bank,  Youngstown. 


EATON. 

This  village  Is  In  Preble  County 
Inc.  about  1806.     Pop'n  '10,  3,187. 

Fire-Truck-Purchase. 
5s  '15     M-S    $3,000-Sept  15  '20-'25 

Street  Bonds. 

5)^s'13  M-N  $1,500 ...1921 

5s  '14     M-S      5.500... 1923 

58  '16     M-S    18.500. M-S  15  '21-'25 

5s  '16     M-S       1.750- 1921 

5s  '15     M-S    12.500 1920 

5s  '17     Apr     25.500 1927 

5s  '17     Apr       6.300. -Apr  1   '21-'27 

Water=Works  Bonds. 
5s  '17     J-J      $4.000- -Apr  1  •21-'28 
5J^s'18  A-O       5,500.-.Apr  1  '21-'31 
6Hs'19  A-O       1.500c..Apr  1  •21-'23 

Sewer  Construction  Bonds. 

4^s07  M-S$105.500c 1942 

4J^s'10  ---        2.500- ...1921 

GEN.  BD.  DT.  Apr  14  '19-  $145,500 

Asses.sment  debt 47,6(50 

Floating  debt 3, .500 

TOTAL  DEBT  Apr  14  '19.  196.660 
Water  debt  (incl .  above) ...  11 .000 
Ass'd  val.  '18  (85%  act.)-. 5, 200. 000 
Total  tax  (per  $1,000)  1918- --$13. 40 
Pop'n  1910.3,187;  1920 3,210 

INT.  at  Preble  CountyNat.  Bank. 
E)aton. 

EDEN  TOWNSHIP. 

This  township  is  in  Seneca  County. 

Road  Bonds. 

4J4s        ---    $34,000 Sept  1  1920 

5s  '19  M-S  18,700c. -M-S  '20-'29 
BOND.  DEBT  May  26  '20  $85,200 
Tot.asses.val.'19(act.val.)2,640.310 
Population  1910 1,233 


EDGERTON. 

This  village  is  in  Williams  County. 

Street  Impt.  Bonds  (Vill.  Portion) 
5s  '19  M-S  $20, 000c- -.M-S  '20-'39 
5s  '19  M-S  4,750c--. M-S  '20-'39 
TOTALDEBT  Apr22 '20-  $25,000 
Tot.  as.ses.  val.  '19  (act. val.)  1,495,000 

Tax  rate  (per$l,000)  1919 $15.30 

Population  in  1920  (Census) 987 


ELIZABETH  TWP.  SCH.  DIST. 

This   district    (P.    O.   Troy)    is   in 
Miami  County. 

Building  Bonds. 

."is  '16     s-a       $8,500 1920-1928 

(Due   $.500   each   6   mos.    beginning 

Sept.  1  1920.) 
BOND.  DEBT  June  6  '19.    $33,500 

Floating  debt 10.500 

Total  asse,ss.  val.  1918 2.744,590 

Total  tax  rate  (per  $1,000)  1917  $5.48 
Population  in  1919  (est.) 1.000 

ELYRIA. 

This  city  Is  situated  In  Lorain  Co. 
Incorporated  April  1892. 

Water-Works  Bonds. 
4Hs'98J-J    $45.000-.July  1  •24-'28 
4s  '02     A-O       4,000- -Aug  1   '20-'23 
4s  '02     J-D   150,000-. Dec  1   '24-'38 
4"4s'05  M-S    60.000c. Mar  1  '28-'37 


3>4s'06  J-J  $15,000c-Jan  1  '29-'38 
4s  '06  M-N  50.000c. May  1  •28-'37 
4s  '07  M-S  I5,000c-Mar  1  '21-'23 
4s  '09  M-S  14,000c-Mar  1  •21-'27 
4s  '09     M-S      5.000c.Sept  1  ■20-'24 

4s    08     ...      10.000 1925-1929 

4s   08     ..-        9.000 1920-1928 

4s    09     ...        8,800 1920-1923 

4s  .10     ...      20.000 1920-1923 

4s  '11     ...      50.000 1940-1949 

43^8  13...        7.500 1932-1934 

434s'14  -.-        3,000 1924-1926 

4s  '14     .-.      15.000 1927-1931 

4}^s'16  J-D     20.000 1930-1939 

!  50, 000c. July  1  '29-'33 
30,000c.July  1  '34-'35 
60,O00c.July  1  '36-'38 
150,000c.July  1  '39-'44 
60,000c..July  1  '45-'46 
300,000c.Jan  1  '30-'49 
lOO.OOOc.Jan  1  '50-'54 
100,OOOc.Jan  1  '55-'58 

Bridge  Bonds. 

5s  '04     M-S    ,13,000 Mar  1921 

4}4s'06  M-S    35,000c-Sept  1  '19-'25 

4}4s'16  .—      12,000 1920-1925 

5s    13     -.-      40.000 1935-1944 

Cemetery  Bonds. 
4s  '12     ---  $20,000 1926-1929 

Qrade-Crossing  Bonds. 
4s  '12     ---    $40.000 1941-1950 

Paving  Bonds. 

4}^s'10  ...    $22.500 1920-1928 

4H8'08  ...      12.660 1921-1922 

4s  '09     ..-        2.000 1920-1921 

4'4s'll  ...      10,000 1930-1938 

4!4s'll  ..-        7,000 1930-1936 

4>^s'll  ...        2,000 1930-1931 

4s  '12     ...      18,000 1920-1925 

4s  '12     ..-      10,000 1920-1923 

4s  '12     .-.      66.000 1925-1934 

4}4s'14  .-.      20.000 1924-1933 

4^s'15  .-.      25,000 1925-1929 

4J4s'16  ...      20,000 1921-1926 

5s  '19     F-A     55.000c-Aug  1   '30-'40 

Sewer  Bonds. 

4!^s'll  ...      $3.000 1930-1932 

is  '12     ...        3,000 1921-1922 

Park  Bonds. 
5s  '17     J-D     $5.000 1920-1924 

Fire-Department  Bonds. 

4Hs'll  -.-    $22.000 1930-1940 

TOTAL  DEBT  July  1  '19  $1,847,019 

Water  debt  (incl . ) 49 1 .300 

Siniringfund 90.400 

Assess,  val.  •18(abt.  act.)-33,330,8l5 
Tax  rate  (per  $1,000)  1918.--S15.50 
Population  in  1910 14.825 

INTEREST  Is  payable  part  at 
Qnlted  States  Mtge.  &  Trust  Co., 
and  part  at  Chase  Nat.  Bank,  N.  Y. 


BOND.  DEBT  May  1  1920    $30,000 

Assess,  val.  real  estate 40.974,640 

As.sess.  val.  personal  prop -32 .460 .890 

Total  as.sess.  val.  1919 73.435,530 

Population  in  1910- 39.201 

FAIRFIELD  TWP.  RUR.  SCH.  D. 

Tliis  district  (P.  O.  Lilly  Chapel) 
is  in  Madison  County. 

Building  Bonds. 
5s  '15     M-S  .S33,400c-M-S  1  '20-'28 
BOND.  DEBT  May  31  '19    $36,000 

Assessed  valuation,  real 1,800,000 

Assessed  val'n,  personal 1,000.000 

Total  assessed  val'n  1918-.2.800.000 

(Assessment  at  2-3 rd  actual.) 
Sch.  tax  rate  (per  $1,000)  1918$13.10 
Population  1919  (est.) .3,000 

FAIRPORT. 

This  village  is  in  Lake  County. 
5s  '18     M-S    $4,500-Mar  14  •21-'29 
GEN.BD.DT.  Apt23'20-    .826,000 

Assessment  debt  (addl) 62,300 

Floating  debt  (add '1) 10,000 

Sinkingfund 21,100 

Tot.assess.val.'19(abt.act.)3.632,290 
Total  tax  rate  (per  $1,000)  '19.$15.00 
Pop'n  1910,  2.263;  1919  (est.),  4.300 


FAIRPORT  SCHOOL  DISTRICT. 

This  district  (P.  O.  Falrport  Har- 
bor) Is  In  Lake  County. 
4)^s'10M-Sf$12.000c.Sep  12  '2e-'46 


4}4s'll  M-S 


5Ms'19  A-O 


Funding 

5s  '17     P-A 


I  26.000c-Marl2'21-'47 

~     12.000c 1920-1947 

20,000-. Oct  1  '29-'33 
30,000-. Oct  1  '34-'38 
40,000--Oct  1  '39-'43 
50,000-. Oct  1  '44-'48 
aiO,000-.Oct  1  '4»-'58 
Bonds. 

$3,000c.Aug  1  ■21-'30 
Refunding  Bonds. 
5s  '15  F-A  $2,000c.A&Fl  •23-'27 
5s  '16  F-A  12,000  .A&P  1 '27-'31 
BOND.  DEBT  Mar  15  '20  .8307,000 
Ass'd  val.  1919  (M  act.). .-6,030.660 

(Ass^sment  about  '/i  actual  val.) 
School  tax  (per  $1,000)  1919... $7 .42 

!  Population  In  1920  (est.) 4.200 

z  INT.  at  Painesville  Nat.  Bank; 
others  at  Cleveland  Tr.  Co.,  Painesv. 


ELYRIA  SCHOOL  DISTRICT. 

4J^s'06  M-S    $9,500c 1923-1928 

4s  '07  M-S  48, 170c. Jan  1  •21-'37 
43'^s'08  M-S  1  ,,500. --Mar  17  1921 
4i4s'll  M-N  9,000c-Nov  17  '20-28 
4)^s'12  M-N  25,500-. Nov  4  '20-36 
4s  '12     J-D   300,000-Dec  24  •23-'42 

43^s        M-S      8,000 1920-1925 

4Ks        J-D       4.125 1920-1922 

6s  '20     J-J  400,000 

BOND.  DEBT  May '19.-  $415,000 
Assessed  valuation  1918-.39.675,000 
School  rate  (per  $1,000)  1918. .$4.30 

Population  in  1918  (est.) 30,000 

ilNT.atthe  ElyrlaSav.  &  Bk.Co. 


ELMORE. 

This  village  is  in  Ottawa  County. 
BOND.  DEBT  June  30  '19    $29,3.50 

Sinking  fund 1,000 

Water  debt  (included) 18.750 

Assess,  val.  real  estate 765,000 

Assess,  val.  personal  propertyl60, 000 

Total  assess,  val.  1917 925,000 

Population  in  1916 - 975 

EMPIRE  SCHOOL  DISTRICT. 

This  district  (P.  O.  Empire)  is  in 
Jefferson  County. 

School  Bonds. 
5s  '17     A-O      6,000--A&O  1  •32-'37 
BOND.  DEBT  May  20  '20    $27,000 

Ploatingdebt 3,400 

Total  assess,  val.  1919 878,430 

Tax  rate  (per  $1,000)  1919 $3.00 


ERIE  COUNTY. 

Sandusky  is  the  county  seat. 

Bridge  Bonds. 
4s  ...    $65,000 July  5  1930 

Fair  Grounds  Impt.  Bonds. 
5s  '16     F-A        $400-Aug  26  '20-'21 

Real  Estate  &  Stock  Barn  Cons. 
6s '18     ...      $1.920-Aug  31  '20-'23 

Road  Bonds. 
5s  '18  ..-    /$60,150..J&D.    '20-27 

\     3.000 June  1  1928 

TOT.  CO.  DT.  Apr  22  20.  $246,865 

Sinkingfund 61,424 

Assess,  val.,  real  estate 44,671,710 

Assess,  val.,  personal 31,062,180 

Tot.asses. val.' 19(60%  act.)75, 7 33.890 
Tax  rate  (per  $1,000)  1919-.-$15.20 
Population  in  1910 38.327 


ETNA  TWP.  RURAL  SCH.  DIST. 

This  district  (P.  O.  Newark)  is  in 
Licking  County. 
BOND.  DEBT  June  6  1918    $26,000 

Ploatingdebt 6,000 

Total  assessed  val.  1918---1,436,000 
Total  tax  rate  (per  $1,000)  '18-$7.80 


EUCLID  VILLAGE  SCHOOL  DIS. 

This  district  Is  In  Cuyahoga  Co. 
4>is'll  A-O$100,000c..Oct  1  '21-'35 
5>^s'13  A-O     ll.OOOc.Oct  1  •21-'31 
5s  '16     A-O     20, 000. .Oct    1  '25-'44 
5s  '17     A-O     10, 000c -.Oct  1  '25-'44 

5s  '18     A-O  260.000 193.3-1941 

5s  '18     ...     190,000 1927-1933 

BOND.  DEBT  June  14 '19   $331,000 

Sinkingfund 35,550 

Assess,  val.  '18  (90%  act.)13,029,500 
Schocvltax  (per  $1,000)  1918...S5.38 
Population  in  1918  (est) 5,000 

INTEREST  at  Treasurer's  office. 

FAIRFIELD  COUNTY. 

The  city  of  Lancaster  is  the  county 
seat. 
Ditch  and  Draining  bonds      $30,000 


FAYETTE  COUNTY. 

Washington  Court  House  is  the 
county  seat. 

lnter=County  Highway  Bonds. 

5s  '19     M-S  f$72,000c.Marl  '21-'29 

I  80,000c.Septl  '20-'29 

BONDED  DEBT (7) 

FINDLAY. 

This  city  is  In  Hancock  County. 

Hageman  Run  Impt.  Bonds. 
5s  --.  $17.500. ..May  15  1925 

Refunding  Bonds. 

4!-^s-07M.S    $1,.500 M-S    1920 

45is'08  J-J      90, 250. -Jan   1   '20-38 

City-Hall  Bonds. 

3^s        M-S    $5.000 Sept'2»-'21 

($2,000  in  even  years;  $3,000  in  odd.) 

Park  Bonds. 

4s  '06     A-O        $500c .--1920 

5s  ...    12,000 Jan   1  1933 

Water  Bonds. 

6s  ...    $38.500- Aug  1922 

6s  A-O     25,000 Oct    1  1921 

4s  J-D     44,000 J-D   •20-'28 

Nurses  Home  Bonds. 
6s  J-J      $4 .000 -.Jan   1    '21-'24 

Water  Extension  Bonds. 
5s  M-N  $2.000-. -Nov  15  1920 

GEN.  BD.  DT.  June  24  '20  $573,362 

Floating  debt 6,871 

Water  debt  (included) 206.500 

Sinking  funds 51 .749 

Total  valuation  1920 51 .715.910 

Total  tax  rate  (per  $1,000)  '20-$9.70 
Pop'n  10,  14.858:  1920.  17.018. 

INT.  at  Fourth  Nat.  Bank,  N.  Y. 
and  at  office  of  City  Treasurer, 

FINDLAY  SCHOOL  DISTRICT. 

5s  '93  P-A  $l0.000c-Feb  1  '21-'25 
3J4s'00  F-A  10, 000c- Aug  17  '21-'23 
4s  '03  M-N  9,000c.May  1  ■20-'3O 
4s  '08  A-O  S.OOOc-Oct  15  '2e-'27 
,53  '14  P-A  4.000.Aug.  31  '21-  24 
5s  J-J     175,000-.July  1  •21-'27 

(See  V.  99.  p.   1849.  for  maturity.) 

Refunding  Bonds. 
4s  '08  A-O  $5.000c.Apr  11 '21-'25 
4 J^s'08  J-J  2.000c.July  15 '21-'22 
4s  '10  J-J  8.000. .J-J  1  '24-'25 
4}is'll  A-O  10.000. -Apr  1  '22-'29 
434s'12  J-D  7.500--June  1  '26-'30 
BOND.D'T  July  1  1920.-    $267,500 

Sinkingfund 1.742 

Assess,  val.  '19  (about).. 25.000,000 
(Assessment  about   actual  value.) 
School  tax  (per  $1,000)  1919. ..$3.80 
Population  in  1919  (est.) 18,000 

INTEREST  on  the  4s  is  payable 
at  Treasurer's  office;  on  all  other 
bonds  at  Chase  Nat.Bk.N.  Y.  City. 


FOREST 

Water  Works  Bonds. 

6s  '20  ann  $40,000-A-O  192l-'40 
BOND.  DEBT  Apr  26  '20-    $13,000 

Assess,  debt  additional 14.000 

TOTAL  DEBT-.- --      27.000 

Assess,  val.  1919  (4-5  act.).  480.4^0 
Tot.  tax  rate  (per  $1,000)  '19. $15. 35 
Population  in  1910..- 1.500 

FOSTORIA. 

This  city  Is  In  Hancock  and  Seneca 
counties.     Incorporated  Mch.   ISSS. 

Refunding  Street  Bonds. 
4s  M-S  $32,375C--.Mar '21-'25 

4!^s  M-S  5,261c..-Mar '20-'23 
6s  '18     s-a       26, 743-. Mar  1  '25-'26 

Refunding  Sewer  Bonds. 

6s  M-S    .?2,800 Sept   1920 

4s  M-S  109,000c-. .Sept  '23-'25 

4s  '08  M-S  8,000c-. .Mar  1  1925 
4J^s        M-S    40,000c. .-March  1923 

Refunding  Water  Bonds. 
4s  M-S$15O,O00c-.July  15  1924 

4Hs       M-S    43.000c. .July  15  1924 
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FOSTORIA  (Condudcd) . 

Water  Works  Bonds. 

5s  '13     M-S    »7,6S8 M-S'20-'24 

5s  '14     M-S  /27, 900. .Sept  1  •20-'39 
130,000.-Mar  1  •21-'40 

Refunding  Sewage-Disposal. 

4s  M-S    $3,000c Sept    1922 

iyis        M-S  500c Sept    1922 

Sewage-Disposal  Bonds. 

6s  M-S  $6.8(>2c Sept  '20-'26 

6s '13     M-S    20,000 1923 

Street  Bonds. 
4J4s'll  P-A     $l,692c..F&A    '20  "21 
4}4s'12  M-S       5,400. .-M&S  •20-'22 
5s  '13     M-S      2,00 1. -Mar  1  '21-'23 

5s  "14     M-S      4,540 M-S  ■20-'25 

TOT.  BD.  DT.  May  24  '20  $729,356 

Water  debt  (included) 267,000 

Assessed  valuation  1919-.-9,669,130 
Total  tax  (per  $1,000)  1919---310.00 
Population  in  1910 9.597 

INT.  at  National  Park  Bank.  N.  Y 


FOSTORIA  SCHOOL  DIST. 

4^s'08  M-S  $27,300r.M&S  1  ■20-'26 

5s  '14     ...      20.000 Sept  1  1935 

6s  M.S    133,370.  M&S  1920-'45 

(See  V.  100,  p.  656,  for  maturity) 
TOT.  DEBT  May  29  '20-  $198,000 
Assess,  val.  1919  (3-5act.).12,500,000 
Tax  rate  (per  $1,000)  1920. -.$17.00 

Population  in  1919  (est.) 10,000 

INT.  at  Chase  Nat.  Bank,  N.  Y. 


FRANKFORT   SCHOOL   DIST. 

This  district  (P.  O.  Frankfort)  is 
In  Ross  County. 
TOTAL  DEBT  May  20  '20    $28,500 

Total  assess,  val.  1919 1,017,000 

Tax  rate  (per  $1,000)  1920. -.$14.70 
Population  1919  (est.) 800 

FRANKLIN. 


FRANKLIN  VIL.  SCHOOL  DIST. 

This  district  is  in  Warren  County. 

Site  Purchasing  Bonds. 
6s  '18     M-S    S6.500.--M-S    •25-*31 

Building    Bonds. 

4Hs'16  M-S    .$94,000 

($1,500  each  6  mos.  Mar.  10  1919  to 
Sept.  10  '50,  incl.,  $1,000  Mar.lO  "51) 
TOTAL  DEBT  June  1917.. .$36,050 


FRAZEYSBURG  SCH.  DIST. 

This  district  (P.  O.  Frazeysburg) 
is  in  Muskingum  County. 
BOND.  DEBT  May  22  '20  $26,500 
Tot.asses.val.'20  (60%  act.)  968,960 
Total  tax  (per  $1,000)  '19. -.$15.20 
Population  in  1910 760 

FRSDERICKTOWN  VIL.  S.  D. 

This  district  (P.O.  Frederlcktown) 
is  in  Knox  County. 

Building  Bonds. 
5s  '16     A-O  $32,300-.A-O  1  '20-'36 

6s  '18     M-S      3,000 Sept  1  1928 

TOTAL  DEBT  May  1  1920. $37,400 

Total  assess,  val.  1920 $1,813,110 

Tax  rate  (per  $1,000)  1919- -$15. 12 
Population  in  1920 1,100 

FREMONT. 

This  city  Is  In  Sandusky  County. 

Refunding  Bonds. 
4^8        A-O  $17,550c.-.Oct    1  1920 

434s'17  A-O       3,880 Apr  1  1927 

4Ks'17    -..       5,500 

Water-Works  Bonds. 
4J^s'16  A-O     $l,400.A-O    1 

Flood  Emergency  Bonds. 
5s  '13     A-O  $2,571c-..A&0 

Comfort  Station  Bonds. 
5s  '19     A-O  /$2,000c-Apr  1 
2,000c_Oct_  1 


This  village  Is  In  Warren  County. 

Water  Bonds. 
5s  '88      -.-  $10,000---June  18  1923 

4J^s'04    .--     10,000 Nov  1  1924 

43^s'05    -.-      6,000.— May  15  1925 

Deficiency  Bonds. 
6s  '92      -.-    $5,000 Mar  1  1922 

Refunding    Bonds. 

43^s       M-N   $6,000 Mar  1  1922 

4J^s'01    --.       3,000 Aug  5  1922 

5s  '03  — .  5,000--. Nov  15  1928 
63  '16  -.-  857--Mar  1  •21-'26 
4J4s       J-D     15,000 Dec  1  1931 

Street  Bonds. 
4Ks'll    -.-$12,500— -Aug     15  1921 

Flood  Emergency  Bonds. 
5s  J-J      $9,000 July  1  1927 

Street  Bonds. 
5s  A-O  $4,500— Aug  15  1927 
5s  A-O  22, 500-.- Aug  15  1927 
BOND.  DEBT  Jan  1  '19--  $119,500 
Total  assessed  val.  1912.. .2,407,446 
Tax  rate  (per  $1,000)  1912. --$15.00 
Population  in  1910 2,659 

FRANKLIN  COUNTY. 

County  seat  Is  Columbus. 

Flood  Emergency  Bonds. 

6s  "14     M-S  J$320,000Mar  1  •21-'28 

I   45, 500.. .Mar  1  1929 

5s  "17     P-A57O,000..Aug  1  '20-'38 

5s  '18     A-O  589,000--Apr  1   ■21-'38 

Children's  Hospital  Bonds. 
4J4s'17  J-J       $6,000- -Jan   1    •21-'22 

Children's  Dormitory  Bonds. 
4Hs'17  J-J       $4,000. .Jan   1   '21-'22 

JVlemorial  Building  Bonds. 
4s  '03    M-S  $87,200r.Mar   1  •21-'28 
5s  '19     J-J       10,000. -Jan  15  '20-'29 

Refunding  Bonds. 
4s  '12     J-J     $48,000. .July  1  '21-'23 

Tuberculosis-Hospital  Bonds. 

4s  '12     J-D   $27.400--Deciil  '21-'26 

f  16, 200--. Mar  1  1921 

5J^s'20  M-S  {120.000-Mar  1  •22-'29 

ri7,000.-.Mar  1  1930 

Infirmary  Bonds. 

5s  '19     J-D     $6.430--June  2  '21-'26 

Subway  Bonds  (.Co.'s  Portion). 

4J^s'17  M-S  ($66,000-Mar  1  '21-'26 

I   15,000-. -Mar  1  1927 

4J4s'17  M-S  I     2,500.M.-ar  1  1921 

1     3,000— -Mar  1  1922 

Land  Purchase  Bonds. 

■     3,900 July  1920 

5s  '19     J-J  {   lO.OOO-.July   1921-'25 

16,000..  July   1926-'29 

16,000-.  July   1926-'20 

1,650---July  15  1920 

8,000-July  15  •21-'29 

,     2,000. --July  15  1925 

5s  "19    J-D/     5,000-.June  1  '21-'29 

1     8,000--June2 '26-'29 

Road  Bonds. 

5s  '18     F-A/$32,000c-Aug  15  '20-'27 

1     4,500c.  .Aug  15 '1928 

5s '18     F-A    f24,000c.Augl5'20-'27 

I  2,000c-..Augl5  1928 

5s  '19  M-S  (210,000. -Mar  1  '21-'27 

1  64,000. -Mar  1  '28-'29 

6s  '19     J-D    (48,000- -June  2  ■21-'28 

4,500 June  2  1929 


•20-'21 

•20-'23 

•21-'30 
'21-'30 


Impt.  Bds.  (City's  Portion). 


5s  '19    J-J 


St . 

43^s  A-O  $10,000c-.-Apr  1  1923 
5s  '17  A-O  2,448. -A&O  1  '20-'28 
5J4s'17  A-O  1,600— Apr  1  '21-'36 
5Ms'18  A-O  2,500. -.A&O  '20-'24 
5s  '19  A-O  /  9,300c-Apr  1  '21-'30 
1  9,300c-Oct  1  '21-'30 
5s  '19  A-O  /2o,000c-Apr  1  •21-'30 
i     l25,000c-Oct   1    '21-'30 

Fire-Department  Bonds. 
4Hs  A-O  $19, 500c.. .Oct 
5s  '19     A-O  J   5,000c-Apr  1 

1  5,000c.Oct 
TOT.  BD.  D-r.  July  1  '18. 

Water  debt  (Included) 

Sinking  fund 

Assess,  val.  '15  (abt.  act.)  16,859,260 
Total  tax  (per  $1,000)  1915---$12.40 
Population  in  1920 12,468 

INT.    at   office   of   Sinking    Fund 
Trustees. 


1  1925 

'21-'30 

_    '21-'30 

$355,036 

4,950 

58,123 


1 


FREMONT  SCHOOL  DIST. 
School-Site-Purchase   Bonds. 

43^s'16  A-O  $12,000. .A-O  1  '20-'22 

School  BIdg.  Bonds. 
5}^s'20  A-O   r  .$2, 000c- A-O     '21-'22 
\   18,000c-A-O     '23-'38 
I  45,000c-A-O     '29-'37 

High-School  Bonds. 
4'^.s'08  A-O  $49, 500c- A&O  1  '20-'28 
BOND.  DEBT  Apr  20  '20-  $127,000 
Assess,  val.  '20  (abt.  act.)  18,500,000 
School  tax  (per  $1,000)  1919---$4.80 
Population  In  1920  (est.) 13,500 

INT.  at  oftice  of  Treasurer. 


FTTLTON  COUNTY. 

Wauseon  is  the  county  seat. 
Road  Bonds. 


5s  '17     J-J 


17 
19 


J-J 
J-J 


5s  '19     J-J 


5s  '19     J-J 


5s  '19  J-J 
5s  '19  J-J 
5s  '20     J-J 


$7,500— J&J  1 

1,000 Jan 

2, 700..  J&J  1 
7,300 Jan 


58,500 

20,000 

115,000 

*   1,700 

1,000 

3,500. 


---J-J 
--.J-J 
— -J-J 
....July 

Jan 

.J-J 


'20- '22 
1  1923 
'20-'22 
1  1921 
•21-'25 
•21-'23 
'23-'25 
1  1921 
1  1922 
'22-'25 
•20-'23 
'24-'25 
'26-'29 
•20-'29 


5s  '20     J-J 


5s  '19     J-J  /  75,000- -July  1 

1   80.000-. July  1 

5s  '19     J-J  (102,000. -July  1 

1  72 ,000- .July  1 

Bridge  Bonds. 

4s  '11     A-O  $10,000. -Apr    1 

J-J       12, 000. -Jan    1 

J-J       15,000- -July  1 

M-N      "    " ' "     " " 


4s  '12 
4s  '12 
63  '13 
6s  '13 
63  '14 
53  '15 
5s  '15 
5s  '15 


A-O 

M-S 
A-O 

M-S 


'20-'24 
'2.';-'29 
'20-'25 
'26-'29 

'21-'22 
'21-'22 
'23-'25 
•22-'25 
'20-'25 
a-'23 


43^s'17  M-S 


42,000--May  1 
.54, 000. -Oct  1 
30,600.-Mar  1 

20,000 '21  &  '25 

30,000-May  1  '22  &'25 
60.000-. Sept  1  '20-'2,i 
(10,000--Mar  1  ■21-'22 
1  7,000 Mar  1  1923 


5s  '17     F-A (129, 000. -Aug  1  '20-'26 

1    15,000 Aug  1  1927 

5s  '17     F-A/129,000..Aug  1  •20-'26 

23,000 Aug  1  1927 

5s  '17  F-A  15,000--Aug  1  '20-'22 
6Ks'20  M-S  375,000-. Mar  1  '21-'3.'-. 
5s  '19  J-D  95.000-June  16  '21-'39 
BOND.  DEBT  Mar  1  '20-$5,788,719 

Sinking  fund 220,081 

Total  ass'd  val'n,  1920. .466,723.730 
Tax  rate  (per  $1,000)  1920.-. $20.30 

Population  in  1919  (est.) 300.000 

INT. on  bridge  bonds  Is  payable  at 
the  U.  S.  Mtge.  &  Tr.  Co.,  N.V.:  on 
all  other  bonds  at  Treasurer's  office. 


36,000 J-J 

20,000 J-J 

(36,000 J-J 

81,000 J-J 

(10.000 Jan   1921 

■(22,000. -July  1  •21-'22 

111,000 Jan 

60,000 J-J 

1,150 Jan 

•j   4,000. -July  1 
3, 000.. Jan   1 
20 


1  1922 
'23-'25 
1  1921 
•21-'21 
'22-'24 
GEN.  BD.  DT.  June  1  20.  .$512,000 

Sinking  fund 50,000 

Total  val.  (70%  act.)  '19.45.357,000 
Total  tax  rate  (per  $1,000)  '19. $33. 20 

Population  in  1919 25,000 

INT.    on   road   bonds   at   County 
Treasurer's  office. 


OALION. 

This  city  Is  In  Crawford  County. 

Refunding  Bonds. 
4Ms        J-J     $18.000 Jan    1  1921 

Ftre-Engine-Purchase  Bonds. 
5s  '15     J-J    $9,500--.IuIy    1  •20-'38 

Street  Impt.  Bonds  (General). 
4Hs  ...  $22,600--.  1923  &  1926 
4)^s'10  .T-D  12,000--Dec  1  '20-'23 
.5s  '15  M-S  10.800c- Sept  1  •20-'25 
5s '18  A-O  ?l,000Aprr21,'23&'25 
I     600 Apr  1   1928 

Sewage-Disposal  Bonds. 

4Hs        ...    .$26,000 -.1927 

GEN.  BD.  DT.  Jan  1  '20-.  $125,214 

Asses.s.  debt  (add'l) 144,430 

Floaliiv-'  debt 5.000 

Sinking  fund 18,091 

Assessed  valuation  1920. -.8,900,000 
Total  tax  (per  $1,000)  1920-. $18.20 
Population  in  1920  (est  ) 8,214 

INTEREST  Is  payable  at  Gallon. 


GALION  CITY  SCHOOL  DIST. 
4Hs'l7  A-O  $111,000-- 

($2,000  Apr  1  &  $1,.500  Oct.  1  begin. 
Apr.  1  1918.) 
School  Bonds. 

5s '17     A-O     .52,000 1920-19,54 

,5s  '18  A-O  (43,500c.Apr  1  ■21-'49 
\29,000c.Oct  1  '21-'49 
TOTAL  DEBT  Juno  5  '20-  .$304,500 
Assessed  valuation  1920-.-  500,000 
Tax  rate  (per  $1,000)  1920 $0.50 


GALLIA  COUNTY. 

County  seat  Is  GalUpolls. 
County  Highway  Bonds. 

5s  .--      $8,000 1920-1921 

6s  '20     A-O  (40, 000.. Apr    1  '21-'28 

1   3,000 Apr   1  1929 

Turnpike  Bonds. 
53  A-O  $5O,O00c-.Apr   14  1924 

4s  "06     J-D     55,000c.-.Junel  1926 
4>is'10  J-D     40,000c- -June  16  1930 
Funding  Bonds. 

-s  '16     ...    $12,000 Mar  1  1936 

Bridge  Bonds. 
4J^s'12  A-O  $20,000c...Oct21  1922 

Revenue  Bonds. 
5s  '04     J-D  ^$4,000c..Dec  7   '20-'21 
Refunding  Bonds. 

'$24,000.Aug  17  '20-'21 
12,000. ..Aug  17  1923 
12,000. -.Aug  17  1925 

20,000 Apr  1927 

20,000 Apr  1928 

60,000.July28'29,  '31 
&  '32 
BOND  DEBT  Apr  14 '19- 

Sinking  funds 

Assessed  val'n,  real 

Assessed  val'n,  personal.. 

Total  ass'd  val'n  1918. ..-16,488,000 

State&Co.tax(per  $1,000)  '18. .$7.65 

Population  in  1910 25,745 

INT.  at  Treasurer's  office. 


5s  '17     F-A 
6s '18     A-Oj 
5s  '19    J-J 


$372,000 

15,225 

9,311,600 

7,176,400 


GALLIPOLIS. 

This  city  Is  In  Gallia  County. 

Water  Works  Refunding. 
4.90s' 14A-0  $85,000 Apr    1  1944 

Street  Bonds. 
5s  '14     -..      $9,340-.Apr  1   '21-'24 
5s  '17     ...        6,000. .June  1  '21-'22 

Street  Bonds  (City's  Share). 
5s  '17     J-D     $3,000 Junel  1927 

Deficiency  Bonds. 
5s  F-A     $7, 500c.. Aug  25  1923 

Redemption  Bonds. 
4s  '10  -—  $8,500.--Aug  25  1920 
4s  '12  ...  12,000... Feb  25  1922 
4s  '12  ...  6,000-. .Feb  25  1922 
4s  '12  ...  18,000. ..Dec  20  1932 
5s  '14  ...  7,000. ..Feb  25  1924 
5s  F-A  7,600c.. Aug  25  1924 
5s  '05  F-A  3,000c.. Feb  25  1925 
5s  '17  ...  17,000. .Sept  1  '20-37 
5s  '19     ...      12,500 

Refunding  Bonds. 
5s  '00     ...      $6,000-. -Aug  25  1920 
4s '00     ...      13,000...Aug25 '1920 
6s  '18     s-a         6, 000.. Aug  1  '20-'25 
5s  '19     s-a     (24,000. Aug  25  '20-'43 

1    1,500 Aug  1  1944 

TOT.  BD.  DT.  April  1920.  $245,100 

Water  bondj  (incl.) 85,000 

Assess,  val.  '19  (abt.  act.).4,515,075 
Total  tax  (per  $1,000)  1919...  $4.40 

Population  In  1920. 6,071 

INT.  at  office  of  City  Treasurer 


Public  Hall  &  Office  Building. 

4s  ...    $17,000-. -Feb  21  1930 

Electric-Light  Bonds. 
4s  ---  $26,700. --Feb  20  1942 
BOND.  DEBT  May  1920-  $48,588 
Total  assessed  val.  1919. --1,739,480 
Total  tax  rate(per  $1,000)  ■19-$15.50 
Population  in  1910 1,589 

GETTYSBURG  CONS.  S.  D. 

This  district  (P.  O.  Gettysburg)  la 
in  Darke  County. 

School  Erection  Bonds. 

$10,000. -M-S      '23-'27 

8,000-.Mar  1  '28- '31 

4,000--Sept  1  •28-'31 

16,000--M-S       '32-'35 

27, 000. -Mar  1  '36-'44 

30,000-. Sept  1  ■36-'45 

5,000 Mar  1  1945 

BOND.  DEBT  Mar  15  '20.  $100,000 

Asses.sed  value 4,175,770 

Population  in  1920  (est.) -1,900 


53^s'20M-S 


GIRARD. 

This  village  is  in  Trumbull  Go. 

Sidewalk  Bonds. 
5s  '17      A-O     $600 Aprl'21-'22 

Viaduct  Bonds. 
5s  '18    s-a       $5,000- -M&N   '20-'29 

Cemetery  Land  Purchase  Bds. 
5s  '16     A-O  $1,040. -A&O   1  '20-'23 

(       650 Apr   1  1922 

5s  '19     A-O  ■!   4,000.. Oct    1  •22-'25 
I  3,000-. Apr    1  '23-'25 

Sewer  Bonds  (Vil.  Portion) 
5s  '16  A-O  $798. -Oct  1  •20-'22 
BOND.  DEBT  Oct  1915.  $177,254 
Total  assess,  val.  1915.-.  6,128,130 
Total  tax  rate  (per  M.)  1915-$15.00 
Population 3,726 


GIRARD  VIL.  SCHOOL  DIST, 

Tills  district  is  in  Trumbull  Co. 
4Hs'16  A-O  $60,900-. Oct   1    '20-'48 
(See  V.  102,  p.  1555,  for  maturity.) 
5s  '16     A-O     14,532- -A-O  1  '20-'34 

,5s  -..      60,000 

TOTAL  DEBT  Apr  24  '  1 9    $1 82 ,500 

Assess,  val.  real  estate 8,710,985 

Assess,  val.  pers'l  property  4,143,430 
Total  assess,  val.  1918---12,854,415 

Tax  rate  (per  $1,000)  1918 $4.80 

(Assessment  at  4-5  act.) 
Population  in  1919  (est.) 8.000 


GALLIPOLIS  CITY  SCH.  DIST. 
Building  Bonds. 

4Hs'16  M-S  $66,600c.Sept  1  •20-'38 
BOND.  DEBT  May  1 '20-    $72,000 

Floating  debt. 14,000 

Ass'd  val.  '20  (act.  val.). ..5, 137,000 
School  tax  rate (per$l ,000)  •20$18.80 

Population  in  1920 6,060 

INT.  at  the  district  dapository. 


GARRETTSVILLE. 

This  village  is  in  Portage  County. 

Refunding  Bonds. 

5s  '16     M-S    $6 ,.500 --.Sept  IS  1926 

(Subject  to  call  after  Sept.  15  1921.) 

5s  '17     M-S    .$3,500. -.Mar  15  1932 

(Subject  to  call  after  Mar.  15  1927.) 

Water=Works  Bonds. 
5s  '17  J-D  $2,000-Dec  15  '28-'29 
BOND.  DEBT  Mar  5  '17--  $57,459 
Total  assessed  val.  1916---1,465,265 
Tot.  tax  rate  (per  $1,000)  "16. $15.40 
Population  in  1910 1,001 


GEAUGA  COUNTY. 

Chardon  is  the  county  seat. 

Refunding  Bonds. 
5s  '17     A-0/$10,OOOo.Apr  1   '27-'31 
1   12,000c.Apr  1   '32-'35 
'  2,296.38-June  1  1928 
6s  '18     J-D   \   8,000. -June  1  •29-'32 
12,000-.June  1  '33-'36 
2,000 Junel  1937 

Road  Bonds. 
5s  '19     A-O  $35,600---A&O  '20-'29 
(See  V.  108,  p.  1848,  for  maturity.) 

Infirmary  Bonds. 
5s  '15     A-O     $7,500-. May  1  '21-'35 
TOT.CO.DT..Tuly  1 '19-     $192,462 
Assessed  val.  real  estate. -14,206, 360 

Assessed  val.  personal 6,799,980 

Tot. assess.  val.'18(M  act. )21, 006,340 
Total  tax rate(per  $1,000)  '18.530.00 
Population  in  1910 44.670 

INT.  on  refunding  bonds  payable 
at  County  Treasurer's  office. 
GENEVA.  

This  villasre  is  in  Ashtabula  Co. 

Streetlmpt.  Bonds..(ViU.  Share). 
5s  '16     M-S    S2.00n-j.Sept  1  '2t)-'23 

Water-Works  Bonds. 
43  ---    S75.000 1929-1939 

Qrand  River  Dam  Bonds. 
5s  '13     M-S  $3,000 Jan  1  '21-'23 

Sewer  Bonds. 
5s  '13     --.      $1.630 Part  yearly 

Paving  Bonds. 

5s  ---      $7,000 1920-19.33 

5s '13     -.-        3,800 Part  yearly 

TOT.  BD.  DT.  Sept  1  1912.  207.385 
Assoifsed  valuation  1916-.. 8.372.320 
Tax  rate  (per  $1,000)  1016---$15.00 
Population  in  1910- -  2,496 

GENOA. 

This  village  Is  in  Ottawa  Osttnty. 

Refunding  Bonds. 
5s  '16     M-N  $1,842.04-May  1  1921 
5Hs'15  M-3      3,.503.75-aopt  1  1922 
BOND.  DEBT  May  31  '18-$40,707 

Total  assassed  val.  1915 601,730 

Total  tax  rate  (per  $1,000)  '17.$14.60 
l'oj'ul:it'on  in  1920  (Census) 971 

GEORGETOWN. 

This  vIU.aKo  Is  in  Brown  Coimty. 

Fire-Engine-Purchase  Bonds. 
5s  .--      $1,200 


GLENDALE. 

This  village  is  in  Hamilton  Co. 
BOND.  DEBT  Apr  1920       $53,000 
Total  assess,  vai.  1920.--  2,587,780 
Total  tax  rate  (per$l,000)  '19. $14.50 
Population  in  1919  (est.) 1,800 

GLOUSTER. 

This  village  is  In  Athens  County. 
Water  Bonds. 

5s  '17       -.-    $3,000 

Refunding    Bonds. 

5s  '15     J-J      $3,396-.July  15'22-'27 

5s  '17     ...        7,300 

Water  and  Light  Bonds. 
BOND.  DEBT  Apr  22  1920    $48,016 

Assessment  debt  (add'l) 3,820 

Sinkingfund. 31 

Total  asse-ss.  val.  1919...  1.700.000 
Total  tax  rate  (perM.)  1919. .$19 .50 
Population   1910 2,527 


GLOUCESTER  SCHOOL  DIST. 

6s  ...        $500 $500  yearly 

5s  ...       3. .500. 1921 

High  School  Bonds. 

5s  '15     A-O  $25,000. Apr  15  '26-"50 
BOND.  DEBT  Apr  30 '17.    $30,000 

Total  assess,  val.  1916 1,578,000 

Total  tax  rate  (per  M.)  1916. .$5.00 
INT .  on  high  school  bonds  payable 
at  the  Gloucester  State  Bank. 


GOSHEN  TOWNSHIP. 

This  twp.  (P.  O.  Salem  R.  F.  D. 
No.  5)  is  ta  Columbiana  County. 
BOND.  DEBT  Mar  31 '20.     $56,160 

Sinkingfund 708 

Total  assess,  val.  1919...  3,000,000 
Total  tax  rate  (per  M.)  1919-$15.40 
Population   1910. 1,446 

GRAFTON  TOWNSHIP. 

This    township    (P.    O.    Grafton 
R.  F.  D.)  is  in  Lorain  County. 
BOND.  DEBT  June  1  1920    $36,000 

Sinlfingfund 2,597 

Assessed  val'n ,  real  estate.  - 1 ,208 ,220 

Assessed  val'n,  pcr.sonal 1,163,555 

Total  assessed  val.  1920---2,371,785 

(Assess,  about  70%   actual.) 
Total  tax  rate  (per  $1,000)  '20  $11.80 
Population   1920 1,930 

GRAND   RAPIDS   TWP.    S.    D. 

This  district  (P.  O.  Grand  Rapids) 
is  in  Wood  County. 

Building   Bonds. 
5s  '16     A-O  $39,614c.A&0  1  '20-'40 
5s  '17     A-O       3,000. -A&O  1  '21-'26 
6s            A-O       4,000-- -A&O  '26-'30 
5s  '19     ...      41,500 - 

Emergency  Bonds. 

-s  ---      $3,250--. 

-s  ..-        4,000... 

BOND.  DEBT  April  1920.    .$48,750 

Floating  debt 5,000 

Assessed  valuation  1920- - -2.900.000 
(Asse-ssm't  75%  to  80%  actual  value) 
School  tax  rate  (per  .SI. 000)  '19-S7.00 
Population  in  1920  (est.) 1,700 

INT.  at  office  of  Treas.  Bd.  of  Ed. 


QRANDVIEW    HEIGHTS    SPEC. 
SCHOOL  DISTRICT. 

This  district  Is  In  Franklin  County. 
4)^s'll  A-O  $37„500c..ADr  1  '21-'35 

Marble  Cliff  School  Bonds. 
5s  -.-      $2,900-Part  yly  Sopt  1 

5s  ...        1 ,600 .  Part  y  1  y  Jul  y  1 

TOTAL  DEBT  May  1920-  $40,300 
ARsess.  val.  '19  (abt.  act.)  $5,553.00i 
School  tax  (per  $1,0001  1919...$S.0O 

Population  in  1920  (est.) 2,500 

INT.  payable  at  Citizens'  Trust  & 
Savings  Bank,  Columbus. 
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GRANGER  TOWNSHIP. 

This    toHTiship     (P.     O.    Medina 
K.  F.  D.  No.  2)  is  in  Medina  Co. 

Road  Bonds. 
5s  'lo     A-O  S20.000.A&O   1   •22-'34 
BOND.DEBTMay  25 '20.     $43,000 
Assessment  debt  (add'l) —         6,000 

Sinlcingfund 4,200 

Assessed  vain,  real  estate-_l,185,740 

Assessed  vain,  personal 534,050 

Tot.  ass'dval.'20(act.val.) -1.719.790 
Total  tax  rate  (perSl.OOO)  ■19.S15.20 
PopiUation  in  1920 860 

GRANVILLE . 

This  village  is  in  Licking  County. 

Street  Bonds. 
5s  '15     s-a     $lo,000.-Oct   1   '20-34 
5s  '17     s-a         1,800- -Sept  1  •24-'27 
..s  .--      29,500 -- 

Water  Works  Bonds. 

5s  .--      .$6,400 1920-1927 

TOTAL  DEBT  Apr  1920 --.$49, 800 

Assessment  debt  (add'l) 46,244 

Sinking  fund 4,537 

Water   debt 11,000 

Total  asses,  val.  1919 1.803,680 

Total  tax  rate  (per  SI  ,000)  '19.$17.50 
Population   1920  (Census) 1,440 

GRANVILLE  VIL.  SCH.  DIST. 

School  Bonds. 
5s  '15     ---    510,000-. -Apr   29  1934 
5s  '17     F-A     25,000 Feb     10 

($500  yearly  1922-1934;  $1,000  yearly 

1935-1952,  and  $500  1953.) 
TOTAL  DEBT  April  1920-     $81 ,800 
Total  assessed  vain  1919--2,066,280 
Total  tax  rate  (per  $1,000)  'lO-SU.SO 
INT.  at  Granville  Bank  Co. 


GRATIS  VILLAGE  SCH.  DIST. 

This  district   (P.   O.   Gratis)   is  in 
Preble  County. 

Building  Bonds. 
5s  '15     A-O  $28,235--A-0  1  '20-'35 

Refunding  Bonds. 
6s  A-O  $4,220-. Part  yearly  to  1934 
TOTAL  DEBT  June  1920- --$30,000 

GREENE  COUNTY. 

Xenla  Is  the  county  seat. 

Road  Bonds. 

5s  '13     ---      $1,500 Aug  1  1920 

5s  "13     F-A       1,000 Aug  1  1921 

5s  '14  ---  8,000---June  17  1920 
4Hs'16  J-J  13,000. -July  1  '20-'21 
5s '16     M-S    25, 000- -Sept  1  '20-21 

.s  .-.      10,500 1920-1922 

.8  ...      29,780 1920-1927 

Children's  Home  Bonds. 
4s  '10     M-S    $9,900c.Sept  1  '20-'24 

Bridge  Bonds. 
4s '06     --.      $6,360c-..J-J  I '20-'22 

Funding  Bonds. 

6s  '15     M-S  S70,000--Sept  1  •20-'29 

4l^s'16  M-S  140,000-Mar  15  '25-28 

1    1,000---Mar  15  1929 

4>^s'17  A-O  /20,000-Apr  16  '29-'30 

1   9.000- Apr  1931 

Refunding  Bonds. 

3.95s'12-..    $27.079 1920-1925 

4s  '03     ...        9.600--July  1  '21-'23 

Court-House  Bonds. 
4s  '01     M-S  $40.000c.Mch  1  •21-'30 
4sg'01  M-S    28,OO0c-Sept  1  '20-'26 
GEN.  BD.  DT.  Jan  1  '20-     $430,287 
Assessment  debt  (add'l)-.         10,837 

Sinking  funds 26,133 

Assess,  val.  real--- 22.585,720 

Assess,  val.  personal 30,0(54.990 

Tot.  val.  '19  (50%  act.) --52. 650,710 
State&Co.tax(per  $1,000)  '20--$3.55 
Pop'nin  '10,  29,733;  '17  (est.).  33, .500 

INT.  on  court-house  bonds  payablt 
In  Chicago:  other  loans  in  Xenla. 


Street  Bonds  (General). 

5s  '13     --.         $960 1920-1921 

4Ms'14  ...        4.290.35-Last  bd.  '24 

.5s  '16     ...        1,500 1920-1921 

5s  '16     --.  1921-1922 

5s  ...        1,094c »M-S  1920 

Bridge  Bonds. 
4s  '08     ..-    S16,000-Last  bond  1925 
4s  -08     .-.      60000 Sent  1  1928 

Refunding  Water  Bonds. 
4s  '09    M-Si$27.0()0c.Sept  1  '21-'29 
1   25.000c.Sept  1  ■30-'34 

City  Hall  Bonds. 
5s  '16     ---      $2,800 1920-1923 

Sewer  Improvement. 

4s  '00     --.    $63.000 1920-1928 

TOT.  BD.  DT.  Mav  1920.  $183,349 

Water  debt  (included) 75,525 

Sinkingfund 54,507 

Assessed  valuation  1919--11,186.320 
Total  tax  (per  $1,000)  1920- -$16.60 
Population  in  1910 6,237 


GBEENTIELD. 

This  village  Is  In  Highland  County 
Incorp.  "about  1840  or  18-50." 

Sev/er  and  Street  Bonds. 
3.90s    M-N  S25,000c---Nov  5  1930 

Steam  Roller  and  Street  Bonds. 
43^8       M-S      2,250---.S250    yearly 

Refunding  Water  &  Lt.  Bonds. 
4>^s'll  M-S  $23,182c-Sept  1  '20-'29 

Motor  Fire  Truck  Bonds. 
5s  M-S    $6.500 Mar  1  1925 

Water   and   Light  Bonds. 
3.90s      M-N  $10. 000c--. May  1  1931 

Post  Office   Equipment   Bonds. 
3Hs       M-S       $600- -$600  yearly.. 

Cemetery  Bonds. 
48  '07     M-5SI  $4, 500c. -.Nov  5  1930 

Street  Bonds. 
5s  M-S    $6,000--$l,250  yearly 

3Ks       M-S      4,200 600  yearly 

M-S     14,000 $500  yearly 

Sanitary  Sewer  System  Bonds. 

5s  '19     s-a     $15.000 Sept  1  1934 

GEN.BD.  DT.  Apr23  '20-  $111,275 

Water  debt  (included) 48,000 

Assessment  debt  (add'l) 11.609 

Assess,  val.  '19  (75%  act.) .4,500,000 
Tax  rate  (per  $1,000)  1919. ..$11. 50 
Pop'n  '10.  4,228;   '17   (est.)---4,728 

INT.at  People's  N.Bk., Greenfield. 


GREENWICH. 

This  village  is  in  Huron  County. 

Water-Works   Bonds. 
5s  '17     J-J      .55,000--J-J    1    •36-'41 
BOND.  DEBT  Apr  21  '20-     $16,207 

A.ssessment  debt  (add'l) 4, '706 

Sinkingfund 2,561 

Water  debt  {additional) 41,413 

Total  assessed  val'n  1918--1,239,585 
Total  tax  rate  (per  $1,000)  '20-$15.60 
Pop'n  in  1910,  876;  1918  (est.).  900 

INT.  at  Vil.  Clerk's  office. 

GROVER  VILLAGE  SCH.  DIST. 

This  district  (P.  O.  Tiltonville)  is 
in  Jefferson  County. 

Building  Bonds. 
5s ---  $45,000- 

BOND.  DEBT  Oct  16  1916  $45,000 
Total  assessed  val.  1915---1,700.000 
Total  tax  rate  (per  $1 ,000)  '15.$10.40 

GXTERNSEY  COUNTY. 

County  seat  is  Cambridge. 

Infirmary  {Inl.  in  Carnbridge) . 

OS  '16     J-J       $6  000c 1925 

5"^s'18  F-A   3.000 1921-1923 

5s  '18  A-O  ja.OOO 1923-1924 

14.000. 1925 

5s  '19     s-a         3,000. June  17  •22-'24 

Bridge  (Int.  in  Cambridge) 
5s  '14     M-N   $2.400C--May    •21-'22 

5^^s'14  J-D        6.000c 1922 

5s  '16     M-N     6,000-Nov  21  •20-'25 

Road  (Int.  in  Cambridge). 

5s  '14  M-S  $.300.000c 1924 

5s  '15    J-D        17.000c. 1924 

5s  '17     J-D   24,000C-June    4  •21-'22 
f  6.000-.June  4  '21-'23 

5s  '18     J-D   \   3,000 June  4  1924 

ll6,000-.June  4  '25-'28 
TOT.CO.D'T.  July  1 '19.     $406,000 

Road   bonds 345,000 

Total  assess,  val.  1918... 43. 637, 785 
State&Co.tax  (per  $1,000)  '16-$3  45 
Population  in  1910 42,716 

GUILFORD  TOWNSHIP. 

This  township  is  in  Medina  Co. 

Road  Improvement  Bonds. 

5s  '14     --.      $4.500 Apr  1   1921 

BOND.  DEBT  April  1915-    .$52,500 

Assessed  val 2. 24 1.990 

Tax  rate  (per  $1,000) ...$13.60 

Population  in  1910 1,850 


GREENFIELD  TOWNSHIP. 

This  township  (P.  O.  Willard  R.  F. 
D.  No.  1)  is  in  Huron  County. 


GREEN  TWP.  SPEC.  RUR.  S.  D. 

This  dis  Titt  (P.  O.  Ydlow  Springs 
R.  P.  D.  No.  3)  is  ia  Clark  County. 
5s  '20     M-S  $30,0O0c-M-S     1921-50 

BONDED  DEBT (?) 

BOND.  DEBT  Apr  21  '20-  $27,000 
Tot.ass'd  val.' 20(75%  act.)  1,435,260 
Total  tax  rate  (per  $1,000)  '20-$14.80 
Population  in  1920 588 

GREENVILLE] 

This  City  Is  In  Darke  County. 

Sewer  Bonds  (General). 

5s   99     M-S  $54,750 1920-1925 

5s '14     ...        2,000 1922 

5s  '16  M-N  20,000. Mar  15  '21-'25 
OS  '13     ...        2 .700 1 920- 1 925 

Water-Works  Bonds. 

58    14     ...       $5.000 1920-1922 

as    16     ...         1.600 1919-1921 

Public  Park  Bonds. 
5s    15     ...      S3.000. 


GUSTAVUS  TOWNSHIP. 

This   township    (P.    O.    Parmdale 
R.  P.  D.  No.  1)  IS  in  Trumbull  Co. 

School    Bonds. 
5s  M-S    $l,475c ...1922 

Road  Bonds. 

5s  A-O  $13.500 1920-1924 

,5s  A-O     30.000 1924-1933 

BOND.  DEBT  June  2  '20-  $14,975 
Tot.  ass'd  val.  '20  (act.val.)l  ,530,420 
Total  tax  rate  (per  $1,000)  '20-$15.20 
Pop'n  in  1910,  767:  1919  (est.). .800 

HAMILTON. 

This  City  Is  In  Butler  County. 

43^s'17  ...    $30,000 

Flood  Bond.s. 

5s  '13  ...  100,000. -May  1  •38-'47 
5s  '13  P-A  35.()(i0c.Aug  1  '20-33 
,5s  '14     A-O     20 ,000.. Apr  1   '21-'24 

Fire-Department  Bonds. 
5s  '18     --.    .S20,000..Mar  1  '23-'32 

4s  '09     A-O     10.000 Oct    1  1924 

4s  '10     F-A     18,000c-. Feb    15  1930 

4s  '11     -.-      22,500 Feb  1931 

5s  '18     M-S    20,000.. Mar  1  '23-'32 

Electric-Light  Bonds. 

4s  '06     M-N$65,000 Nov  1  1926 

4!^s'07  A-O     20,000c.. .Oct    1  1927 

4s  '19     ...        3.600 Jan   1   1921 

4s  '08  J-D  25,000c...Junel  1928 
43  '10     J-J      35,000c. -.July  1  1930 

4^s'16  M-N     6,000 Mavll926 

4s  '18     s-a         3,600 Dec  1  1921 

5s  '19     s-a       16,000c.Apr    1  '21-'24 

Qas-Works  Bonds. 
(Subject  to  call  after  Feb.   1   1909.) 

4s  '09     ...    $10.000 Oct  1924 

4s  "12     20.000 Mayl932 

4s  '12     ...      10.000 Nov  1932 

4s '11     -.-      10,000 Novl926 

4s  '10  J-J  75. 000c.-. July  1  1940 
.5s  '14     A-O       6.000. ..Oct  1  •20-'25 

4>^s'16  M-N      7,.500 May  11926 

4Jis'17  M-S    40,000-. Mar  1  •23-'32 

4s  '09     ...      90.000 July  1  1934 

5s  '19     s-a       24,000c-Apr    1  '21-'24 

5s  '19     s-a     /30,000c-Mav  1  '24-'26 

I   5,000c-..May  1  1927 

Ditch  Bonds. 
4s  '08     ---    ?35,708.10.-.Peb   192S 

Street  Equipment  Bonds. 
5s  '15     -..      $2,000 Feb    1  1921 

Consolidated   Bonds. 

43  '06     ...    $25,000 Sept   1921 

4s  '07     ...      25,000 Aug  1932 

Is  '08     ...      30,000 Aug  1923 

4s  '09     ...      35,000 July  1924 

4s  '10     --.      25,000 Septl925 

General-Improvement  Bond.i. 
4s  '07     A-O  $16,000 Apr  1   1922 

Library  Bonds. 
.5s  '15     M-N  82.200 May '21-'22 

Police  Dept.  Bonds. 
5s  '15     M-N  $1,000 Mayll921 


Water-Works  Bonds. 

4s  '06  M-N$115,000-.-Nov  1  1926 
4s  '10  J-J  50,000c. --July  1  1930 
4i4s'14  P-A  4,000. .. Feb  1  •21-'24 
.5s  '15     P-A        5,000--Fcb   1   '21-'25 

4s  '08     ...      50,000 Sept  1  1933 

4>4s'16  M-N     3,500 May  1  1926 

5s  '17     F-A     10,000 Aug  1  1927 

5 ^s' 18  s-a  60, 000 -.June  1  '28-'37 
5s '19  s-a  12,000c_.Apr  1  ■21-'24 
5s  '19     s-a     150,000c_May  1  ■24-'33 

Bridge-Improvement   lionds. 
4s  '12     A-O  $12,000c..-Oct    1  1927 

Storm-Sewer  Bonds. 
4s  '07     A-O     $5,000c--.Apr   1  1922 

4s  '09     -.-        7,500 July  1  1924 

4s  '12     A-O     25,000c.-. Apr    1  1927 

4s  '07     ...      20,000 Septl921 

.5s  '14     ...      20,000-.-May  17  1924 

4s  '12     ...        2,500 Novl926 

434s'09  ...        9,500 Apr  1924 

4s  'OS     ...      20,000 Septl928 

4s '07     -.-      18,000- July  1922 

Refunding  Bonds. 

4s  '09     J-J     $90.000 July  1  1934 

3.90:?'07...      55.000 Novl931 

Street  Bonds. 
49  '06  J-J  .$55,000c.--July  1  1921 
4s  '07  M-N  6,000c. -.May  1  1922 
4s  '09  MS  25,000c- -.Sept  1  1924 
4s  '10  J-J  50,000c.. .July  1  1925 
4s  '12     A-O     25,000c.. .Oct    1  1932 

5s  '13      ...     100,000 Mayl947 

5s  '15     ...       10.000 Feb  1921 

.5s  '15     .--      22,500 Fob  1925 

4s  '09     ...      25,000 Julyl934 

4s  '08     ...      25.000 Septl928 

49  '97     ...        4. .500 Sept  1924 

4!^s'16    .-.     15,000 Oct  1    1931 

5s  '19  s-a  80,000c-Mar  1  •24-'33 
5s  '15     ...      13,500-Feb  15  •21-'25 

4Hs'16  ..-      15,000 Oct    1  19.30 

4;^s'17  ...  30,000-Pcb  23  •23-'26 
5s  '19  s-a  50, 000. ..Oct  1  '24-'33 
-s  ---        5,000 

Sewer  Bonds. 
4s  '10  J-J  $50 .000c. ..July  1  1935 
TOT.  BD.  DT.  May  7  '19.$1 ,796,058 
Water  bonds  (included)..  299,500 
Assess,  val.  '18  (abt.  act.)  ,50,244,690 
Total  tax  (per  $1,000)  1918.. .$18  10 
Pop'n    1910,    35,279;    1920,    39,675 

INTEREST  on  water  bonds  Is  pay- 
able at  First  Nat.  Bank,  New  York; 
upon  all  others  at  Hamilton. 


Court-House  Furnishing  Bds. 

4s  '86  J-D  SI 00,000c. June  15  1936 
(Subject  to  call  after  June  15  1916) 

Memorial  Building  Bonds. 
3Hs'03  F-A$250,OO0c-..Aug  1  1953 

(Subject  to  call  Aug  1  1933) 

Armory  Bonds. 
4s  '05     M-S  $11 5,000c. Mch  15  1930 
BOND.  DEBT  Sept  1 '19  $7,173,363 

Sinkingfund 1,651,945 

Assessed  val.,  real 551,927,660 

Assessed  val.,  personal. .307, 083, 140 
Total  val.  1919  (actual). 8.59,010.800 
County  tax  (per  $1,000)  1919. $15.72 
Population  in  1920 493,727 

INT.  at  office  of  County  Treasurer 

aANCOCK  COUNTY. 

County  seat  Is  FIndlay. 

Refunding  Bonds. 

4Ms'16  P-A   /.$4,000 Feb   7  1921 

I  3. 991. 64. -Feb  7  1922 

Bridge  Bond3. 
5s  '17     J-J     $10.500- -July  1  •21-'27 

Infirmary  BIdg.  Bonds. 
5s  "15     A-O  $75.030-. .Oct  1  ■20-'30 

Road   Bonds. 

5s  '17     P-A  .$51,000 1920-1922 

4!^s'17--.         12.200 

5s  '18     s-a   /  96,000 1920-1927 

(     9,500 1927 

5s  '19     s-a     150,000-July  15  ■20-'29 

5s  '19     ...        7,000 1929 

5Hs'20  s-a       35,000-Mar  15  ■21-'30 

Road  and  Bridge  Bonds. 
-s  ...    $60,100- 

Funding  Loan. 
4Hs        P-A  $12,000c..-Aug  1  1920 
TOT.  CO.  DT.  Apr  28 '20      $850,390 
Road  bonds  (included)..        766,430 
Total  val.  (act.)  1920--. 105,850,140 

Tax  rate  (per  $1,000)  1919 .$3.20 

Population  in  1920  («t.) 42,000 

INTEfiEST  on  court-house  bonds 
payable  at  (jhase  Nat.  Bank,  N.  Y.; 
in  others  at  County  Treasury. 


HAMILTON  SCHOOL  DIST. 

Building  Bonds. 

4s  J-D     $5,000 June  1924 

48  J-D      12,800-Dec  23   '20-'23 

4s  P-A     20,000- Feb  21   •25-'27 

3^8  F-A  16. 000. Feb  26  '23-'28 
4s  M-N  20.000c-Nov  6  ■20-'29 

4V^s  F-A  2,000c-Peb  5  '21-'22 
48  '06  M-S  14.875--Sept  1  '20-'26 
4s  '07  J-D  36, 000- Dec  10  '20-'28 
4s  '08  ...  25,000. -May  1  '29-'33 
48  ...      18,000--Nov  1  '20  '28 

4s  '00     -..  500 July  1  1921 

flO.OOOc-Jan  15'28<&'30 

4s '09     J-J     h0,0O0c-Jan  15'32&'34 

I  8, 000c. -.Jan  15  1936 

4s  '09     ...      28,000 1928-1936 

4s  '12     J-D  300.000c- Dec  10  ■33-'41 

4s  ...      8,000 Feb   1  1925 

4s  .-.     10,000- -.June  15  1925 

4>^s'15  M-S     35.000-. Mar  1  '21-'24 

5s  '19     s-a   f   40,000-. Dec    1  •26-'29 

1120, 000. .Dec    1  '30-'35 

Refunding  Bonds. 
4s  F-A     $7,000. Feb  12  '21'34 

4s  M-N     1,000 Mayll921 

4.40s  ...  14.000--Apr  7  '21-'34 
BOND.  DEBT  May  7 '19.  $594,000 
Assessed  valuation  1918.-50,917,620 
School  tax  (per  $1,000)   191 8-. $4.45 

INT.  at  First  Nat.  Bank, Hamilton. 


HAMILTON  COUNTY. 

County  seat  Is  Cincinnati. 

Court  upholds  Commissioners' 
right  to  sell  Longview  Hospital  bonds 
see  "Chronicle"  of  March  4  1916,  p. 
905. 

Bridge  Bonds. 
4s  '03     J-J     $10,OO0c...Jan    1  1923 
4s  '04     J-J     185,000c. .Jan    15  1924 
4s  '04     M-N  25,000c- --Nov  1  1924 
4s  '05     M-S     25,000c. .Mar  15  1935 

Flood  Emersency  Bonds. 
iVi8'13  P-A$336,888.13-Aug    1  1943 
4^8'14  M-S  800.000 Sept  1  1944 

Court  House  5c  Jail  Bonds. 
t^s'13  A-O  $25,OOOc-.June  27  1943 

4 Hs"  14  J-J       25,000 Jan  2  1944 

4>i3'14  A-O.  100 ,000.. June  12  1944 

4Hs'15  F-A  500,000 July  1  1945 

4Vis'16  A-O  500,000 Oct    1  1946 

4Jis'17  A-O  500,000 Apr   1  1947 

5s  '18     A-O  850,000 Jan    1  1948 

5s  '18     A-O  500,000 Sept  1  1948 

Court-House  Rebuilding  Bds. 

48  '85     M-NJ3.50,OO0c..May  1  1935 

(Subject  to  call  after  May  1  1915) 

4s  '86     J-D  $25. 000c.. June  15  1936 

(Subject  to  call  after  June  15  1916) 

Jail  Bonds. 
4s  '10     M-S  $200, 000c. -Mch  1  1940 
4s  '12     M-S  280,175c.-Mch  22  1942 

Hospital  Bonds. 
3\i  '05  J^    $50,000c...July  1  1955 
(Subject  to  call  after  July  1  1930) 
4Ms'16  A-O  300,000 Apr   1  1946 

Toll-Pike  Purchase  Bonds. 
4s  '05     M-S  $50,000c.-.Sept  1  1930 
4s  '05     M-N  175, 000c- -.May  1  1930 

Reading  Pike  Impt.  Bonds. 
4Ksl6  J-J     S90.000 July  1  1926 

Carthage  Hamilton  Road  Impt. 

4s  '17     J-J     $70,000 Jan    1  1922 

4Msl9  J-J     108,000 Inly  1  1929 

4?is'19  J-J     154,000 July  1  1929 

4Ms'19  J-J      15,.000 .July  1  1929 

Cincinnati  Hamilton  Road  Imp. 

4s '17     J-J    $95,000 Jan  21  1922 

4^s'17  J-J     175,000 Jan    1  1927 

Springfield  Pike  Impt.  Bonds. 
4>is'16  J-D  .$35.000 Dec   1  1941 

Cameron  Road  Impt.  Bonds. 
4}is'16  M-N.$44.500 Nov  1  1926 

North  Bend  Road  Impt.  Bonds. 

4>is'16  M-N$61.000 Nov  1  1926 

Burnt  School   House  Rd.   Bonds. 
4s '19     ...    $42,500 July  1  1929 


HARDIN  COUNTY. 

Kenton  Is  the  county  seat. 

Road  Bonds. 
5s  '17     M-S  $27,400-Sept  24  •20-'21 

5s  '17     ...      15,.500 

5s  '18     A-O   (12.000. Aug  26  '20-'22 

135.075-Aug  26  ■23-'29 

5s  "19     J-D     45.000. June  26  '21-'29 

Pike  Bonds. 

5s  '19     A-O  /$6,000 Oct23  1920 

121, 000.. Oct  23  •21-'23 

Court-House  Constr.  Bonds. 
4s  '12     A-O  $70,500. -Oct   1   '20-'22 
5s  '13     J-D     24.000.. June  1 '21-'23 

Refunding  Bonds. 
5s  '13     J-J       S8,000c.Sept  1  "20- '23 

Bridge  Bonds. 

4)^s'12  F-A  $20,000 

5s  13  A-O  34, 430.. Oct  1  '20-'31 
5s  '13  J-J  I1.772c-Sept  1  '20-'23 
5s  '13  M-N  26,400-Nov  10  '20-'27 
.5s  '15  M-S  12,860-Sept  1  '20-'25 
4^3'17  A-O  21.000-. Apr  9  '20-'27 
5s  '18     F-A     18.000-Aug  26  '20-'28 

Flood-Emergency  Bonds. 
5s  '13     J-J       M.228c.Sept  1  '20-'23 

Jail  and  Armory  Impt. 
5s    13     J-J      .il,  160-.- July  15  1921 

Jail  and  Office-Bldg.  Bonds. 

5s  '13     F-A     $1,000 Aug  1  1920 

5s  '15     ...        8.337-.- 

TOT.  BD.  DT.  July  1 '19.  $651,453 
Road  bonds  (included).--  277.020 
Total  assessed  val'n  1918-55,801,360 
Tax  rate  (per  $1,000)  1910-.$9.55H 
Population  in  1910-.- 30,407 

INT.  at  County  Treasurer's  office. 


HARRIS  TOWNSHIP. 

This  township  (P.  O.  Elmore)  is  in 
Ottawa  County. 

Road  Bonds.  ,  ,,„,,„ 

5s  '16     M-S    $S.0O0--Mar  1  '23-46 

5s  --.      26.000 Mar  1  1936 

BOND.  DEBT  .\pr  29  '20-    $85,000 

As.sess.  val.  real  est 2,027,010 

Assess,   val.   personal 898.350 

Tot.ass'd  val. '19(60 '/oact.). 2,925,360 
Total  tax  rate  (per  $1,000)  '19-$12.00 
Population  in  1910 2.088 

HAKEISON  TOWNSHIP  ED.  DIS. 

This  district  Is  In  Van  Wert  Co. 
4Hs04  M-S  $12,000c..Mch  21  1921 
4s  '05  M-S  25.000c- --Mch  1  1923 
48  '11  M-S  25,000c.Sept  1  '24-'28 
5s  '13  M-S  10.000-. Sept  1  '29-'30 
5s  '15  J-D  10.000. ..June  15  1931 
BOND.  DEBT  May  29  '20  $100,804 

Sinkingfund 9  463 

Assessed  valuation  1920 — 2.772,500 
Total  tax  (per  $1,000)  1919---$14.70 
Population   in    1920 1,350 

INT.  at  First  Nat.  Bank.  Convoy. 

HARRISON  COUNTY. 

Cadiz  is  the  county  seat. 

Inter-County   Highway  Bonds. 

.s  '14     ...    $19,500 

-s  '16     -.-      35,000 

Children's  Home  Impt.  Bonds. 
5s  .-.      $2,.5O0c 

Turnpike  Bonds. 

-s  '15     ---    $21.900 

BOND.  DEBT  AprU  1920       $29,000 

Assessment  debt 19,700 

TOT-\L  DEBT 48,700 

Sinkingfund 8,900 

Assess,  val.  real  estate---16. 353,000 
Assess,  val.  pers'l  prop'y. 18.579,300 
Total  assessed  value  1919 

(80%    act.)- ---34.932,300 

State&Co, tax  rate  (per  M)  '19.$.t.20 
Pop'n  1910,  19.076;  1919  (est.)  19,500 


HARRISON  TWP.   RUR.   S.   D. 

This  district   (P.   O.   Payne)   is  in 
Paulding  County. 

School  Building  Bonds. 
6s   20     s-a     .525,000. -Oct   1    '21-45 
BOND.  DEBT  Apr  1  '20..     $25,000 

Sinkingfund 300 

.\sscss.  val.,  real  estate 886,770 

A.ssoss.  val.,  personal 162,250 

Total  assess,  val.  1919 1,019,020 

School  tax  (per  $1,000)  1919. ..$2. 75 
Population  in  1920  (est.) 22,730 
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HARRISON  TWP.  SCH.  DIST. 

This  district  (P.  O.  Klrkersville)  is 
in  Licking  County. 

Deficit  Bonds. 
5Hs'19  A-O   l$7,000-.Apr    1  •21-'27 
\  7,000. ..Oclj  1  •20-'26 

Building  Bonds.  ^  ,^  ^ 

6s  '15  A-O  $24,700--A-O  1  '20-'35 
BOND.  DEBT  Apr  23 '20.     $41,250 

Sinking  fund 899 

Total  assess,  val.  1919 3,079,550 

Tax  rate  (per  SI  .000)   1919- -$14.40 

HARTFORD  CENT.  SCH.   DIST. 

Tnis  district  (P.  O.  Croton)  is  in 
Licking  County. 

School  Building  Bonds. 

f$10,000c-F-A  •26-'30 
lO.OOOc-li'eb  1  '31-35 
6s  '20  s-a  ]  5,000c-Aug  1  '31-'35 
40,0OOc-F-A  '36-'45 
15, 000c- Feb  1  '46-'50 
10,000c-Aug  1   '46-'.50 

BONDED  DEBT CO 

Prin.  and  int.  payable  at  Croton 
Banking  Co. 

HEBRON  SCHOOL  DISTRICT. 

This  district  (P.  O.  Hebron)  is  in 
Licking  Co.     Pop'n  1917  (est.), 2, 000 

Building    Bonds. 
5s    13     M-N  $28.125.May31'21-35 
BOND.  DT.  May  10  '20..     $30,000 

Floating  debt 10,000 

Sinking  fund 4,000 

Total  assess,  val.  1919 4,600,000 

(Assessment   at  cash  value.) 
School  tax  rate  (per  $1,000)  '19. $6. 10 

INT.  pay.  at  the  Hebron  Bk.  Co. 

HENRY  COUNTY. 

County  seat  Is  Naooleon. 
6s  '19     s-a       36,000c- --J-D    '20-'25 
GEN.BD.  DT.Apr22'20    $228,000 
Assessment  debt  (add'l)-.      401,000 

TOTAL  DEBT-- 629,000 

Sinking  funds 170.000 

Assessed  val'n,  real  estate. 3 1,002 ,400 
Assessed  val'n,  personal-.  12, 6S6, 390 
Total  val.  1919  (60%  act. )43. (588, 790 
County  tax  rate(per$l,000)'19-$2.70 
Population  in  1910 25,119 

INT.  at  Couaty  Treasurer's  office. 


HUBBARD. 

This  village  is  in  Trumbull  County. 

Street  Impt.  Bonds. 
53.^s'19  A-O   f534si'19  A-O  ..$9,000 
114,000 A-O  '24-'30 

Sewer,  Paving  and  Sidewalk. 

6s  '18     M-S    $3,000c 

BOND.  DEBT  May  22 '20    $71,500 

Assessment  debt  (add'l) 68,584 

Water  debt  (included) 37,000 

Sinking  fund 8,704 

Total     assessed     valuation 

1919  (2-3  act.) 4.283,000 

Total  tax  rate  (per  $1,000)  '19-$15.60 
Population  1910,  1.699;  '20(est)3.220 

HUBBARD  TOWNSHIP. 

This  township  (P.  O.  Hubbard)  is 
in  Trumbull  County. 
BOND.  DEBT  Apr  '20...     $10,000 
Total  assessed  val.  1919---8,S40,350 
Population  1919 5 ,500 

HUBBARD  VILLAGE  SCH.  DIST. 
School=Building  Bonds. 

f$90,000--Apr  1   '23-'52 

5s  '19     A-Oi   30.000-. Oct   1    •23-'32 

[  80,000. -Oct   1    •33-'52 

(30,000 A-O  '23-37 

5s  '19     A-O  il5,000--Apr    1  '38-'.52 

I30,000--Oct    1  •38-'52 

TOTAL  DEBT  Mar  5  '20.    .3200,000 

Total  assess  .val 12 ,000 ,000 

Population  in  1919 5,200 

HUDSON  SCHOOL  DISTRICT. 

This  district  (P.  O.  Hudson)  is  in 
Summit  County. 

BOND.  DEBT  Apr  1918- .  S56.000 
Total  assessed  val.  1918---1.634,000 
Total  tax  rate  (per  $1,000)  '18-$5.00 
Population  in  1918- 1.200 


HICKSVILLE. 

This  village  is  in  Defiance  Couaty. 

Sewer  Bonds. 
534s'19  s-a   /$10,800--Sept  1  '20-28 
1      1,600 Sept  1  1929 

Street  Impt.  Bonds. 
5s  '19     s-a     $21,000--Oct  1    ■20-'29 


BONDED  DEBT- 


-CO 


HIGHLAND  COUNTY. 

Hillsboro  is  the  county  seat. 

Road  Bonds. 

.s  ...  $190,000 

TOTAL  DEBT  May  24  '20  $190,000 

Assess,  debt  additional 43,000 

Assessed  val'n,  real  est 23.654,510 

Assessed  val'n,  personal. .13,623, 100 
Total  a.ss'd  val'n  1919  (abt. 

60%  actual)-. 37,277,610 

Population   1910... ...28,711 


HILLSBORO. 

This  village  is  in  Highland  Co. 
BOND.  DEBT  Sept  1912.     .576,500 

Total  assess,  val.  1912 3.972,075 

Total  tax  rate  (per  $1,000)  ■12.$11.60 
Population  In  1910 4,296 


HILLSBORO  SPEC.  SCH.  DIST, 
Building  Bonds. 

5s  ...    $29.000 1939 

5s  '14     ...      17,500-- 

Improvement  Bonds. 

5s  '16  M-S  S4,170-Sept  15  '20-'24 
BOND.  DEBT  June  1  1916    .?41 ,500 

Total  assess,  val.  1918 5,001.000 

Total  tax  rate  (per  $1 ,000)  1915  $5.65 

HOLGATE. 

This  village  is  in  Henry  County. 

Water  and  Light  Bonds. 
4-4i^s    ---      $4,375 1920-1924 

Water=Improvement  Bonds. 

6s  '19     s-a      (     $'50 Feb   1  1924 

1   7, 000. -Feb  1   '25-'31 

Funding  Bonds. 
6s  '17     Dec   I     S350--Dec    31  1927 
t  4,000-Dec  31  '28-'35 

Refunding  Bonds. 
6s  '16     June   $2 .8 16 -.June  1  '26-'28 
6s  '18     Apr     T3,00O..Mar  1  '23-'28 

1     800 Mar  1  1929 

6s  '19  Sept  5,038.76Septl '28-'37 
TOTAL  DEBT  May  16'1S. .$49,800 

Asses.sment  debt  (add'l) 20,000 

■Water  debt  (included) 13,000 

Floating  debt  (additionpl)...      2,000 

Total  assessed  vain  1918 760,000 

Tot<il  tax  rate  (per  $L000)--.$15.6fl 
Population  in  1910... ..1,095 

HOLMESVILLE    SCHOOL    DIST. 

This  district   (P.   O.   Holmesville) 
is  in  Holmes  County. 

School  Bonds. 

6s  '18     M-S  $.'50,000 Mar  1  1938 

TOTAL  DT.  May  22  '20-  $27,000 
Assessed  val'n,  real  estate.  .2, 500, OoO 
Assessed  val'n,  pers'l  prop.  900,000 
Total     assessed     valuation 

1919  (H  act.) 3.400,000 

Population.. 2,000 

HOPEWELL  TOWNSHIP. 

This  township  is  In  Seneca  Co. 
BOND. DEBT  May  17  '18-     $83,000 

Total  assess,  val. 8.635.960 

Total  tax  rate  (per  $1.000) $4.80 

Pop'n  1910,  2,194;  1918  (est.),  2,510 


HUNTSBURGH  TWP.  RD.  DIST. 

This  district  (P.  O.  Chardonj  is  in 
Geauga  County. 

Road  Improvement  Bonds. 
5s  '15     M-N$25,865-May  20  '21-'35 
BOND.  DEBT  Nov  11 '16-     .$34,000 
Assessed  valuation  1916... 1.000,000 
Tax  rate  (per  $1,000  1916 $15.00 


HURON. 

This  village  is  in  Erie  County. 
BOND.  DEBT  Apr  24 '20.     $46,500 

Water  debt  (included) 42,500 

Assess,  debt  (add'l) 2,500 

Sinkingfund 8,000 

Total  assessed  val.  1920---3,000,000 
Total  tax  rate  (per  $1,000)19  $13.60 
Population  in  1920  (est.) 1,900 


HURON  COUNTY. 

Norwalk  is  countv  seat, 
.s  ...    $41,000 

Road  Bonds. 

5s  '14     ...    $59,500 M  &  S  1924 

5s  '15     A-O       2,250 1920 

[10,000  .-A&Ol     1920 

5s  '17     A-O       5,500 Apr   1  1921 

I  6,000 Oct    1  1921 

5s  '17     A-O     24,000-A&Ol     •20-'27 

-  '17        ...     25.700 

5s  '18     A-O  /39,600 A-O  •20-'23 

143,000 A-O  '24-'27 

5s  '19     A-O  130,000 A-O  '20-27 

I  2,000 A-O  1928 

Bridge  Bonds. 
5Ks'13  M-N.S21,459c-M  &  N  '20-'26 
.5s '15  J-J  49.30- -July  1  '20-'23 
(See  V.  100,  p.  2184,  for  maturity) 
5s '15  J-J  1.500-.Jan  1  •20-'22 
5s  '19     A-O       8,000c. ._A-0  ■21-'24 

Children's  Home  Bonds. 
5s  '12     J-D  826,930c-J&D  1  '20-'32 

Court-House  Bonds. 
5s  '12  M-8  S28,430c-M&S  1  '20-'26 
5!.^s'13  F-A  30.000C-F  &  A  •20-'34 
TOT.  CO.  DT.  July  1 '19-  $823,275 
Road  bonds  (included)-..  598,595 
Ditch  bonds  (included) _--  9,(X)0 

Total  assessed  val'n  1918.65,859,245 
State&Co.tax(per  $1,000)  ■15--$3.30 
Population  in  1910 34.206 

INT.  at  office  of  County  Treasurer. 


INDEPENDENCE    RURAL    S.    D. 

This    district     (P.     O.     Brooklyn 
R.  F.  D.  No.  2)  is  in  Cuyahoga  Co. 

Site  and  Building  Bonds. 
5s  '19     A-O  $60,000o-0ct   1    '20-'49 
BONDED  DEBT (?) 


HOWLAND  TWP.  RUR.  SCH.  D. 

This  district  (P.  O.  Warren,  Route 
5),  is  in  Trumbull  County. 

School  Bonds.  {Tax  Free.) 
5s  '15     A-O  $28,;«5--A-0   1   '20-'26 
BOND.  DEBT  Apr  17 '19-     .$30,000 
Total  assessed  val.  1918.-10,962.810 
School  tax  rate  (per  $1,000)  '18.$2..'50 

INT.  payable  at  Western  Reserve 
National  Bank,  Warren. 


IRONTON. 

This  city  Is  the  county  seat  of  Law- 
rence County.     Incoro. In  1851. 

Refunding  Bonds. 
5s  '14     -..      $9,200... 1934 

Flood-Emergency  Bonds. 
5s  '13     .--    $10,000  -..Nov  1   1933 

Memorial  Hall. 
4s  '07     A-O  $19.0000.. .Apr  1   1927 

Fire  Department  Bonds. 
.5s  '04     J-D     $5,000c.-..Tune  1  1924 
5s  '13     ...        9, 000... July  1   1933 

4Hs'16  ---        6,000 

5s  '18     M-N     1,120-May  15 '21-'28 

Smallpox  Epidemic  Bonds. 
5s  M-8  $15.000c...Sept  1  1923 

Street  Bonds. 
5s  M-S  $25. 000c... Sept  1  1923 
4s  '12  J-D  15,000c._.June  1  1932 
5s  '12  J-D  1,280c. June  1  '21-'22 
5s  '14  J-J  37„500c.--.Iuly  1  1934 
5s  '15  M-S  12,200c.. .Mar  1  1935 
6s  '18       ...     93,860 1922 

Sewer  Bonds. 
5s  '04     J-D     .S5,000c...Junel  1924 
4s  '09     J-J      35. 000c... July  1  1929 
4s  '11     A-O     15,000c.. .Apr    1  1931 
4s '12     J-D     25,000c...Junel  1932 

Sidewalk  Bonds. 

,5s  '10     ,r-D         $170 Doc   1  1920 

5s  '15     M-3      8,400. -Sept  1  '20-'25 

Water  Bonds. 
.5s  '04  J-D  $5,000c-..Junel  1924 
4fl  '06  M-N  .50, 000c... Nov  1  1926 
4s  '07  J-D  20, 000c... Dec  1  1927 
4s  '11  M-S  18,000c.. .Mar  1  1931 
4s  A-O       6,000c 1931 

Water- Filtration -Plant  Bonds. 

4Ms'16  ,l-D$.-!75,000 Juno  1  1936 

4?4s'18  J-J       30.000c. ..Jan    1  193S 

Refund.  Sewer  &  Street  Bonds. 
43  June  $44,5000-.  June  15  1925 


Refunding  Water  Bonds. 

4s  '07  J-J  $16,0000... July  1  1927 
4s  '06  J-J  90,000c.. .Jan  1  1926 
4s  '06     J-J       20, 000c.. .July  1  1926 

4s  '11     M&S  18,000. 1931 

BOND.  DEBT  Apr  1918.  $942,960 
Floatingdebt  Apr9 '17...         82,000 

Sinking  fund  Apr  9  17 200,000 

Tax  valuation  1916 17,000,000 

Tax  rate  (per  $1,000)  1917. ..$15.20 
Pop'n  1910,  13,147;  1920.  14,007 
INT.  on  spec,  asses,  bonds  at  City 
Treasury;  other  bonds  at  the  Nat. 
Park  Banlf,  N.  Y.  City. 


IRONTON   SCHOOL   DISTRICT. 

4s  '07  J-J  $9,500c...July  1  1927 
4s  '08  J-J  10.000c... July  1  1928 
5s '14  J-D  35,000c..Junell  1934 
5s  '14     J-D       5,000c.. -Dec  4  1934 

5s  '19     s-a       25,000 Dec  1  1939 

BOND.  DEBT  Jan  29 '19.      $59,500 

Sinking  fund... 9,167 

Assess,  val.  real 10,491,660 

Assess,  val.  personal 7,036,470 

Total  val.  '18  (actual) 17,528,1.30 

School  tax  rate  (per$l,000)'18-$5.00 
Population   in    1918    (est.). ..17,000 


JACKSON. 

This  city  is  in  Jackson  County. 

Funding  Bonds. 

f$7,500Aug  5'33-'35-'37 

5s  '19     s-a     \  6, 000. Aug   15  '34-'36 

l  3,500. .-Aug  15  1938 

Refunding  Bonds. 

5s  '15     ...    $18.000 1920-1922 

5s  '15     ...      31,000 1923-1926 

5s  '16     F-A       2,000 Aug  1  1921 

(Subject  to  call  after  Aug  1  1917.) 
TOT.  BD.  DT.  Apr  27  '20  $138,200 

A.ssess.  debt   (add  1) 31,000 

Total  assessed  val.  19 19 --.5. 06 1,720 
Total  tax  rate  (per  $1 ,000)  '19.S20.00 
Pop'n  1910.  5.468:  1920 5.842 


JACKSON  COUNTY. 

Jackson  Is  the  county  seat. 

Turnpike  Bonds. 

4s  A-O  $18, 250c Apr  1921 

4s  M-S  lOO.OOOc-.Mar  1922-26 

4s  A-O  100,000c. .Apr  1  ■27-'31 

Road  Bonds. 
5s  '19  M-N$500,000 1920-1934 

llnfirmary-Building  Bondj. 
4s  '06  J-D  $12.000cJune30'21-'26 
TOT.  CO.  DT.  May  27  '20.  .$240,000 
Assessed  valuation,  real. .11, 314, 280 
Assessed  val'n,  personal..  9,206,960 
Total  val'n  1919  (act.  val. )20, 521, 240 
County  tax  (per  $1,000)  '19-. .$4.95 
Population  in  1910 30,791 

§INT.  at  Co.   Treas.  office. 


JACKSON  TOWNSHIP. 

Tnis  township   (P.  O.  Polk)   Is  in 
Ashland  Co.     Pop'n   1910,   1,129. 

Road  Bonds. 
5s  '15     M-S  $33 ,000- -M-S  1  •20-'30 
BOND.  DEBT  Aprs '18-.    $38,050 

Sinklngfund 748 

Total    a.ssess.    val.    (25% 

(actual)    1918 2,253,550 


BOND .  DEBT  May  28  '20.    $80,800 

Assessed  debt  additional 37,780 

Total  assessed  val 2,341,150 

Total  tax  rate(per  $1,000)  '19-$19.20 
Population  in  1910 1.461 

JEFFERSON  COUNTY. 

County  seat  Is  SteubenvlUe. 

Inter-County  Road  No.  7. 
5s  '15     F-A     $3,600 1920-1921 

Bridge  Bonds. 
4Ks'12  A-O  $32,760.-A  &  O  '20-'32 

Hospital  Bondj. 
4s  '11     M-S     S6,700..M  &  S '20-'21 
TOT.CO.DT.  July  1 '19.     $448,500 
Road  bonds  (included)...       385,000 

Total  valuation  1918 96,044,730 

County  tax  (per  $1,000)  '14... $2. 80 
Population  in  1910 65,423 

INTEREST  payable  at  Co.  Treas. 

JEFFERSON  VIL.  SCH.  DIST. 
Heating  Plant  Bonds. 

6s  '18     J-J      $2,800 Part  yearly 

School  Bonds. 
6s  '19     M-S    $2,800c-Mar  1  '21-'27 

Building  Bonds. 
4Ks'16  A-O  $33,957c--Oct  1  '20-'55 
5s  '17     A-O       4,400c. Oct   1    •20-'42 
BOND.  DEBT  Apr  22  1920    .$40,000 

Assessed  debt  additions  1 5 ,  000 

Total  assessed  val.  1919-_.2,591.620 
School  tax  (per  $1 ,000)  1919. .$7 .354 
Population   in    1920 1.515 

INT.  at  First  Nat.  Bank.  Jefferson 

JEFFERSON  TWpT RURAL  S.  D. 

This  district  (P.  O.  New  Paris)  is 
to  Preble  Co.     Pop'n  (est.),  2,250. 

School   Bonds. 
5s  '15     s-a     $43, 500c 

($1,500  payable   each   6  months  on 

(April  and  Oct.  1.) 
BOND.  DEBT  May  22  '20    $43,500 
Total    as.sessed    val.     1919 

(approx.  75%  actual) ...4, 100, 000 
Total  tax  rate  (per$l,000)19-$13.05 

INT.  on  bonds  of  1917  payable  at 
District  Treasurer's  office;  on  others 
at  Farmers  Bank,  New  Paris. 

JEWETT. 

This  village  is  in  Harrison  County. 

Water  Woriis  Bonds. 
5>isl9  s-a  T$15.000__.Sept  1  '20-'39 
1    15  000- -Mar  1  •21-'40 
BONDED  DEBT (?) 

JOHNSTOWN"^ 

This  village  is  in  Licking  County. 

Water  and   Light  Bonds. 
5s  '16     _--      $3.000 1926 

(Subject  to  ciill  after  1917.) 
6s  '18     s-a         6.000 Oct   1    1928 

Paving  {villaqe's  share). 

6s  '19     s-a       .$3.200 Jan   1   1928 

(Optional  after  Jan.  1  1920) 
BOND.  DEBT  Mar  1919--. $48, 551 

Asse.ssed  valuation   1917 630.720 

Tax  rate  (per  $1,000)  1917.. .$15. 80 
Population     1910.    805:     1920.     906 


JACKSON  TOWNSHIP. 

This  township  is  in  Crawford  Co. 

Road  Bonds. 

4-63        ...    $10,050 1920-1928 

BOND.  DEBT 1918.     .$36,000 

Total  asses.sed  val.  1918.-. 2,253, 550 
Total  tax  rate  (per  $1,000)  '12. $6. .50 
Population   1910 4,236 

JACKSON  TOWNSHIP. 

P.  O.  Fostoria,  Seneca  County. 
Road  Bonds. 

4>^s'12  M-3  $11.2.50c.M&S  l'20-'22 

5s  '14     M-S     18,000 1920  1924 

5s '15     M-S    21,000 1920  1925 

(see  V.  100,  p.  1019,  for  maturity) 
TOTAL  DEBT  Nov  29  '15  $97,000 
Ae.sessed  Taluatlon  1914---4, 162,720 
Actual  value  (estimated). -5,000,000 

Tax  rate  (per  $1,000)   1915 $8.40 

Population  in  1910 2,122 

INT.  at  Commercial  Bank  &  Sav. 
Co.,  Fostoria. 

JACKSON  TOWNSHIP. 

This  township  (P.  O.  Byesville)  is 
in  Guernsey  County. 

Road  Bonds. 
5s  '19     s-a  j$16,000-.Mar  1  '21-'28 
t   16,000. .Sept  1  '21-'28 
TOTAL  DEBT  Apr  21  '20.     $34,000 

Tot.  assess,  val.  1919 2,249,270 

Tax  rate  (per  $1,000)  1919. ..$19,140 

JACKSON  TWP.  RUR.  S.  D. 

This  district  (P.  O.  Union  City)  is 
in  Darke  County. 

School  Building  Bonds. 

($16.000-. M-S      '23-'30 

53^s'20M-S      28.000--M-S      '31-'37 

42.000- -M-S      '38-'44 

I     4,000 Mar  1  1945 

BOND.  DEBT  May  1  '20.     $90,000 

Total  assess,  val.  1919 3,414,570 

Population  in  1920  (est. 1,300 

JACKSON  TWP.  RUR.  S.  D. 

This  district  (P.  O.  Helena)  is  in 
Sandu.sky  County. 

School  Building  Bonds. 

f$18.000c-A-O       '20-'24 

5Ms'19s-a   \    25. 000c. A-O        '25-'29 

I  30. 000c. A-O       '30-34 

BONDED  DEBT (?) 


JAMESTOWN. 

This  village  is  in  Greene  County. 

Fire  Truck  Purchase. 
6s  '19     s-a      /.S2, 000 -.Aug  1   '20-'23 

1        8.50 Aug  1   1924 

BOND.  DEBT  May  1917. ..$25,000 
Popul.-ktion  in  1910 1,133 


JEFFERSON. 

This  village  is  in  Ashtabula  Co. 

Street  Impt.  (Vil.  Portion!  Bds. 
.5s  '16  .T-D  S6., 500.. June  1  '26-'3.=) 
,5s  '16  M-S  9,000. -Mar  1  '21-'26 
,5s  '15     ann      24.170_-July  1  '21-'25 

Refunding  Bonds. 
6s  '18     ann     $3,200-. Mar  1  •21-'24 


JOHNSON  ST,  PARIS  SCH.  DIS. 

This  district   (P.   O.  St.  Paris)  is 
in  Champaign  County. 

Building  Bonds. 

5s  '17     A-O  S()8. 870c 1920-1941 

(18,000c--A-O     '21-'38 

5i<is'19A-0       6,000c_-A-O     •39-'41 

!    l,000c_-.Apr  1   1942 

BOND.  DEBT  May  8  '20     $71,000 

Sinking  fund 1,550 

Total  assess,  val.  1920 3,039,735 

Tax  rate  (per  $1.00)  1919.. $15.00  + 

INT.  payable  iu  St.  Paris. 


KALIDA. 

This  village  is  in  Putnam  County. 
Street   Improvement   Bonds. 

6s  '18  F-A  .S2,.500-Aug  12  '26-'30 
6s  '18  ...  4,000-Mar  11  '26-'33 
BOND.  DEBT  Sept  15  '18.. $30,000 

A.ssessed  valuation 50,401 

Total  tax  rate  (per  $1,000). ..$15.00 


KENMORE. 

This  village  is  in  Summit  County. 
Organized  April  6  1908. 

Storm-Water  Sewer  Bonds. 
5y2s'18    .--  $75.0000 1943-1945 

Water  Wks.  &  Sewage  Disposal. 

4)^s'15J-D   .$20.000 Apr   1  1925 

5s  '16     J-D      (8,000-Dec  20  '20-'27 
1     500. ..Dec  20  1928 

Water  Bonds. 
4s  '12     J-D$100,OOO...Dec  23  1942 

53^s'14  M-N   35,000 Nov  1  1934 

5s  '16     J-D    i  5,000. -Doc  20 '20-'24 
1       500 ...Dec  20  1925 

5s  '18      ...     32,0000 1938-1941 

,5s'  17       ...     14,000c.Juno  1  '27-'33 

Municipal  Building  Bonds. 
4Hs'17  F-A  $40.000. ..Feb  15  1957 
,5sV^'17  M-N   12.000c.Nov  1  '43-'45 
6s  '18     ...        2,000. ..Aug  15  1922 

Sewer  Bonds. 
4s  '12     J-D   $.'59.000... Dec  23  1937 

4^s'16  ...      25.000 Feb    1  1936 

5>^s'17  s-a  /  1,500c. .Oct  15 '20-'22 
\   300c. .Oct  15  1923 

5!4s'17  s-a   15,0000 193.5-1937 

BOND.  DEBT  July  1  '20. .$398, 000 

As.sessed  val.  1919 11,500,000 

Total  tax  rate  (per  $1,000)  '15  $12. 80 
Population  in  1910  1.561:. '20  12.863 

INT,  at  Village  Treasurer's  office. 


KENMORE  VIL.  SCH.  DIST. 

($100,000.. Oct  1  •.36-'40 
5s '19  A-O       25,000-. Oct   1    '41-'45 

I     15,000 Oct  1    1946 

4.9s'    ■ 


B 

.5s    10 
5s  '12 


:'19A-0    /    30,00 Oct  1    1947 

\l20,000-.Oct  1  '4S-'50 
uilding  Bonds. 


5s  '13 
5s  '14 


.  $3,000. .Sept  1  '20-'21 
-  f  2,000. .Oct  1  '2()-'21 
112,000-. Oct  1  •22-'23 
.  15,000- -Oct  1  ■2,")-27 
.   (15,000.. Oct   1     ^S-^O 

I   2,000 Oct    1  1930 

4V^s'16  A-O  $75,000. .Oct   1    •21-'34 

4>iiS'17  A-O     60.000. -.Oct  1  '3.5-'40 

f50,a00c..Oct  1  '41-'42 

5s  '17     A-O  ^75, 000c. .Oct  1  '4.3-'45 

115.000c. ..Oct    1  1946 
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KENMORE    S.    D.    (Concluded). 
BOND.  DEBT  May  20  '20.  8614,000 
A.ssess.val.  -20(70%  act.) -21. 000.000 
Total  rax  rate  (per  .SI  ,000)  '19-$17.50 
Population  in  1920 13,640 

KENT. 

This  village  Is  In  Portage  County. 
Incorporated  Aug.  17  1864. 

Qeneral  Street  Bonas. 

OS  'IS     J-J  S309 Sept  1  1920 

5s  '16     s-a        11.000- 

4J^s'17  s-a         3.000 

53^s'17  M-S  6,000-Sept  15  '23-'26 
6s  '18     M-S     J8,000-.Sept  1  •24-'27 

11,000 Sept  1  1928 

6s  'IS     M-S      9,000 

6s  '18     M-N  16,000 - 

Qeneral  Sewer  Bonds. 
5s  '15     M-S  S81.000..Sept  1  '20-'46 

58  '16     s-a       21.000 

5Ks       ---      10,000. -.Sept    '24-'26 

Refunding  Bonds. 
68  '92    M-S  S20,000c.Mar  1  '21-'22 
5a  '02     J-J       13.389c.Jan   1   •21-'23 

f  1,000 Oct    1  1927 

5s '17     A-O  {lO.OOO.A&Ol    '28-'32. 

I  1,000 Apr  1  1933 

4Hs  -.-  30,000--Sept  1  '26-'40 
6s  ..-      10, 000 -..Sept    '24-'33 

GEN.  BD.  DT.May  22'20  $239,858 
Assessment  debt  (add'l)-.       155,830 

Floating  debt 5,000 

Sinking  fund 16,000 

Total  assessed  vari919-.-  7,661,735 
Total  tax  (per  31,000)  1920- -$16.90 
Pop'n  1910,  4.488;  1920  (est.)  7,200 

INT.  on  general  bonds  payable  at 
Chase    Nat.    Bank,  N.  Y. 


KENT  VILLAGE  SCH.  DIST. 

This  district   (P.   O.   Kent)   is  In 
Portage  County. 

School  Bonds. 
5s  '19     J-D  $275,000. .Dec  31  '25-49 
(See  V.  109,  p.  603,  for  maturity.) 
BONDED  DEBT .(?) 

KENTON. 

This  city  Is  !n  Hardin  County. 

Paving  Bonds. 

...  .S25,000 

Fire  Dept.  Bonds. 
5>^s'20  s-a      f.Sl, 700c-. -Mar  1  1930 
ll7,000c-.Marl  '31 '47 

Refunding  Bonds. 

4s  ...    S49,000 1925 

3.90s      ...      50,000- 1924 

58  ..-      21,625 .-- 

5s  "16     A-O       4,000--Apr    1  '27-'30 
5s  *16     A-O     31,100.A&O  1   •27-'58 

4i^s'17  A-O     35,000 

6s  -18     ...      28,000 1928-1948 

($1,000  yearly  Apr  1  1927-32,  .$2,000 

Apr  1  1933  and  $3,000  each  6  mos. 

from  Oct.  1  1933-Oct  1  1937.  incl.) 

5Hs'19  A-O     31,434-. Part  each  six 

months  beginning  Apr.  1  1929 

_         „         f5s $20,000 

Water  Works  r 5s,  1919 35,000 

Ref. Ls.  1920 9.000 

General    Im-/5s.  1918- 20.000 

provementUMs,  1920 15,000 

Oity  Building  4Hs.  1917 5,000 

„     .  f4s- 26,200 

Pavmg Uj^s 33,500 

^  I5s 90,800 

Water-main   extension,   43^s    3,440 
WaterSs 3,000 

Street  Bonds  {Citu's  Porlion). 
5s  '16     A-O     $4,000-. Apr  1   '26-'33 
5s '19     s-a       4,000- -Oct  1       •29-'32 
GEN.  BD.  DT.  May  26  '20  $318,935 

Assess,  debt  additional 187,490 

Water  debt  (incl.) 106,010 

Floatmg  debt- 10,500 

Total  assessed  val.  1919---8,793,770 

(Assessment  70%  actual  value.) 
Total  tax  (per  31,000)  1919.. $16.25 
Popnm'lO,  7,185; '18  (est.)      8,000 


KINGSTON  VIL.SCH.  DIST. 

This  district  (P.  O.  Kingston)  is  in 
Ross  County. 

Building  Bonds. 

5s '15     A-O  $26,250 1920-1940 

(Due  part  each  six  months  beginning 

Oct.  11917.) 
GEN.  BD.  DT.  Mar  9  '20.    $29,000 

Floating  debt 6,615 

Total  assess,  val.  1919 203,000 

^°^^},i^'^  '■ate  (per  .$1,000)  '19-.$8.48 

INT.  at  office  of  Treas.  Bd.  of  Ed. 

KINSMAN  TOWNSHIP. 

This  twp.   CP.  O.  Kinsman)  is  in 
Tmmbull  Co.     Pop'n  1910,  1,259. 

Road  Bonds. 

5s  "15     A-O  .$23,500c 

6s  '16     A-O     50,000c . 

BOND.  DEBT  May  1  1919    $73,500 

Smkmgfimd 3  187 

Total  assessed  val.  1918---2, 536,650 
Twp.  tax  rate  (per  $1,000)  '18-$14.40 

KIRTLAND  TOWNSHIP. 

T.  Xi"?^  P'^ce     (P.     O.     Willoughby 
R.  F.  D.  No.  2)  is  in  Lake  County. 
_  Road  Bonds. 

6s  .,,_  M-S  .551,225--- 

BOND    DEBT  Apr  1920..    $51,225 

Assessed  value  1919 2,280,000 

Total  tax  rate  (per  $1,000)  '19-$12.60 
Population  in  1920  (est.) 1,100 

KIETLAND  TWP.  SCH.  DIST. 

.^  This  district  (P.  O.  Willoughby 
It.  t.  D.  No.  2)  is  in  Lake  County. 

bchool  Impt.  Bonds. 
5Ms'19  A-O  .f25,000c-A-O       '21-'45 

BOND.  DEBT  1919 $25,000 

Tot.  assess,  val.  '20  (2-3act)2,260,000 
Tot.  tax  rate  (per  $1,000)  1919  $12.60 
Population  in  1920  (est.) 1,100 

KNOX  COUNTY. 

Mount  Vernon  is  county  seat. 
_  Road  Bonds. 

6s  18  A-O  (33,000. .Apr  1  ■21-'26 
e  .,o  »  ^  ^  2,000. .Apr  1  '27-'28 
6s  18  A-O  8, 000..  Apr  1  •21-'28 
6s  18  A-O  f3, 000- .Apr  1  '21-'23 
K  MO  .  ^  17,500-. Apr  1  '24-'28 
c  .11  4-"R  ,3 .600-. Apr  1  '21-'28 
6s  18  A-O  f6,000..Apr  1  '21-'26 
13,000-.  Apr  1  ■27-'28 


Flood  Emergency  Bonds. 

5s  A-O  S46.500-.-A&O   '20-'29 

TOT.CO.DT.  July  1 '19-     $236,000 

Road  bonds  (included) 75,' 05 

Assess,  val.  '18  (abt.  act.)  52,538,925 
State&Co.tax(per  $1,000)  '15--.$2.84 

Population  in  1910 30,181 

INT.  payable  in  Mount  Vernon. 


KUNKLE  RURAL  SCH.  DIST. 

This  district  (P.  O.  Kunkle)  is  in 
Williams  County. 

fS3,000.-Mar  1  •21-'23 

5s  '18     M-S  J20,000--Mar  1  ■24-'33 

15,000--Mar  1  ■34-'38 

4>^s        .--        3,000 Mar  1  1922 

BOND.  DEBT  1918 $43,000 

Assess,  val.  1918  (50%  act)2,041,000 

LAKE  COUNTY. 

County  seat  Is  PalnesvlUe. 
Bridge  Bonds. 

•$195,000- -M-S 

88,000-M-S 

,     12,000- -M-S   ^. 

Court-House  and  Jail  Bonds. 

4J^s'07  M-S$138.000c  M&S  1  •19-'34 

(See  V.  85,  p.  1476.) 

Grade-Crossing  (Co.'s  Share). 

4Hs'16  M-S  $13.000c.M-S  1  ■20-'32 

Road  and  Bridge. 
4)4s        ...        2,625---M&S 
4J^s'll  M-S    20.000c- -M&S 
4!^s'13  M-S    43.6S0CM&S  1 

...    115,000 Sept  1  1934 

...      17,000 Sept  1  1925 

--.      19,000 

M-S  /182,000c.M&S  1  '20-'26 
1  20,500c.- -Mar  1  1927 


5s  '19     M-S 


4Hs 
4His 
5s  '17 
5s  '17 


'20-'39 
'40-'47 
19-'48 


1  1920 
'20-'21 
'20-'33 


5s  '19     M-S 
5s 


5s  '17  M-S  14,000c-M&S  1  '20-'26 
(30,000- -Mar  1  ■21-'26 
35,000-. Sept  1  •20-'26 

11,000 M-S  1927 

90.000- 

Agricultural  Society  (Fair  Qds). 
4s  '12  M-S  $40,000c-Sept  1  '21-'27 
4^s'13  M-S  40.000c- -M&S  •23-'29 
TOT.  BD.  DT.  Jan  1  •20-$l,486,200 
Rd.  bds.  (incl.)July  1  '18.  792,000 
Sinkingfunds  Jan  1 '20---         40.245 

Total  assess,  val.  1919 79.313,000 

Tax  rate  (per  $1,000)- -$2.94 

Pop.  1910,  22,927;  1918(est.),  28.000 
INTEREST  at  County  Treasury. 


LAKEWOOD.  -^'^-^    '    ' 

This  city  Is  In  Cuyahoga  County. 
Incorp.  May  4  1903,  became  a  city 
Feb.  17  1911.  The  question  of  an- 
nexation to  the  city  of  Cleveland  was 
defeated  Nov  8  1910.  New  city 
charter  adopted  July  22  1913. 

Refunding  Bonds. 
5s '13    A-O  $35,000 Oct   11923 

PubliC"lmpt.  Bonds. 
4>4s'12  A-O  .$92,000--Oct   1   '21-'39 
F,s  '15     A-O  100.000--Oct   1    '21-'40 

5s  '13     ---      10,000 1920-1929 

5s  '13     ...      15,000 - 

5s  '13     — .      57,000 1920-1931 

5s  '18     ---      66,000 1925-1938 

Park  Bonds. 

4J^s'17  A-O    f$l,000 Oct  1   1922 

144,000. .Oct   1   '23-'44 
5s  '17     A-O     40,000- -Apr  1   •27-'34 

5s '18     ...    215,000 1930-1940 

5s  '19      --.     14,000--Apr  1   '21-'41 

Fire  and  Police  Bonds. 
4!^s'12  A-O  $15,000c..-Oct  1  1921 
5s  '13  A-O  3, 000- --Oct  1  '20-'22 
4J^s'16  J-J  30,000-. Oct  1  ■21-'35 
4!^s'16  J-J  7,670.. Oct  1  •20-'21 
5s  '18     --.      60,000  --.--1922-1933 

Sewage-Disposal  Works. 
5s  '14     ...    S13,000-_Oct   1   •20-'32 

5s  '16     s-a     185,000 Oct    1  1945 

5s  '17     A-O   /  4,000 Apr   1  1924 

151, 000- -Apr  1   '25-'41 

Garbage-Disposal  Bonds. 

4Hs'16  A-O   f$l,000 Oct    1  1921 

124,000---Oct  1  '22-'29 

Municipal  BIdg.  Bonds. 
5s  '13     A-O  $25,000 Oct  1   1935 

Lighting  Bonds. 
4Ks'00  A-O       1,000... 1920 

Water  Bonds. 
5s            A-O  $15.000c.-.Oct    1  1926 
5s  '18     --.      33,000 1922-1938 

Intersection  Bonds. 

5s  '05     A-O  $30,000 Oct    1  1920 

4J^s'12  A-O  2,625-. -Oct  1  •20-'22 
5s '14  ...  13,000. .. Oct  1  •20-'32 
4Ms'16  ...      16,000 1921-1936 

Municipal  Site  Bonds. 
4>^s'll  A-O  S15.500 Oct  1   1921 

Deficiency  Bonds. 

5s  '19     A-O   ($10,000 Oct  11921 

1   90.000--Oct  1  •22-'27 

Qeneral  Street  Bonds. 
5s  '09     A-O     $8,000-. Apr  1   '21-'27 
53  '10     A-O       8,340c. ..Oct    1  1920 

4'^s'lOA-O     10.000 Oct  1   1920 

5s  '13  A-O  19,800-. Apr  1  ■21-'29 
5s  '14  A-O  36.000.. Oct  1  •21-'29 
5s  "14  ...  22.000-. -Oct  1 '20-'30 
4}^s'16  A-O       6,000.. Oct   1   '20-'21 

5s  '17     A-O   /  2,000 Oct    1  1924 

175,000-. Oct   1    ■25-'39 

[10,000 Oct  1    1924 

5s  '18     A-O  \   90.000-$20,000    yrly. 
[begin.  Oct  1  1930 

-s  ...    $75,000 .- 

5s  '19     A-O  380,000 

OS  '19     A-O   /.$2,000 Oct  1   1921 

(48,000-. Oct   1    •22-'37 

Qeneral  Sewer  Bonds. 

4s  '00     A-O  $92,000 19201942 

4Hs'02  A-O     22.000 1920-1930 

TOT.  BD.  DT.  May  1920.83,286,960 
Assess,  dent  (incl.  in  above)  1,030, 710 

Sinkingfund 80,873 

Assessed  valuation  1919.-66,839,780 
Actual  val.  1919  (est)--_125,000,000 
Tax  rate  (per  $1,000)  1919- --$17.50 
Pop'n  '10,  15,181;  '20  (est.),  48,000 

INT.  at  Cleveland  Tr.  Co.,  Cleve. 

LAKEWOOD  SCHOOL  DISTRICT. 

4)^s'03  Oct    $27.000c 1920-1928 

43^s'06Sept    /72,000c 1920-1943 

1   1,000c 1944 

4s   05     M-S      3,735r.Sept  1  '20-'33 

($500  every  two  5'ears.) 
4J^s'08  A-O       e.OOOc.Oct   1    •20-'32 
4>^3        A-    „  ■20-'42 


4)^s'12  A-O  $25.000c-Oct  1  '20-'24 
59  '13     A-O     45,000c. .Oct  1  '20-'29 

5s  '13     A-O       4,000- --.1920 

5s  '14     A-O       2,000- 1924 

4Hs'16A-0     90,000 1927 

5s  '17     A-O  100.000- -.1924 

5s  '18     A-O     90.000 1949 

5s  '14  A-O  .50,000c-.0ct  1  •25-'34 
5s  '15  A-O  150,000c.-Oct  1  '20-'49 
4Hs'16  A-O  90,000-. -Oct  1  '20-'37 
4Ms'10  A-O  290.000-.-Oct  1  "20-'47 
5s  '17  A-O  520,000c-Oct  1  '.^5-'52 
5s  '19  ---  93,000--Oct  1  '22-'52 
5J^s'20  ---  75,000- -Oct  1  •22-'.36 
BOND.  DT.  May  17  '20-$l,995,000 
Assessed  valuation  1920- -68.839.780 
School  tax  (per  $1,000)  1920---$8.81 

Population  in  1920  (est) 51,090 

INT.  payable  In  Cleveland  at  Clev- 
Tr.  Co.  and  CIt.  Sav.  &  Tr.  Co. 


LANCASTER. 

This  city  is  ia  Fairfield  County. 
Incorporated  Feb.  24  1831.  Pop'n 
1910,  13,093;  1917  (est.),  15.000. 

Armory  Site  Bonds. 
6s  --.      $8,000 Dec      1924 

Hospital  Bonds. 

4s  '06    J-D  $21 .000c Dec    1937 

5s  '13     Dec     25 ,000-. Dec  1  '20-'24 

53  '15     ...        5,000 Dec  1  1922 

-8  '16     ...        5,000 

(2,000 Apr  1   1923 

.s  18     ...       -^9,000-. Apr   1   '24-'26 

4,000 Apr  1   1927 

13,000 Apr  1  1928 

Qeneral  Street  Bonds. 

5s  ...      $8,000 Jan       1922 

5s  ...        5,000 Apr       1922 

5s  '15     J-J        3,000..Jan  15  •20-'22 

5s  ...        8.000 May     1921 

.a  '15     ...        4,000 May  11921 

-s  '15     ...        2,500 Oct    1  1923 

5s  ...      12,000 1924 

Refunding  Bonds. 

--.      $3,000 

.s  ...        5,319 

Boiler  Purchase  Bonds, 
.s  ---      $4,000 

Qeneral  Sewer  Bonds. 
4s  .--      $4.000 Sept     1920 

Water  Works. 

4s  A-O  $12,000 Oct    1  1927 

TOT.  BD.  DT.  July  1 '19  .$277,233 
Water  debt  (included)...         16,000 

Sinking  fund 21,161 

Assessed  val.,  real 11,548,730 

Assessed  val.,  personal 5,465,850 

Total  assess,  val. '16  (act. )17. 014, 580 
Total  assessed  val.  •1918-$18,228,570 
Total  tax  (per  $1,000)  1918-. -$13.80 
City  tax  (per  $1,000)  1915 $4.40 

INTEREST  payable  at  office  »f 
sinking  fund  trustees. 


LANCASTER  CITY  SCH.  DIST. 
4}4s'17  M-S.$220.000-Mar  15  '20-'42 

5s  '18     ---      20.000- 

TOTAL  DEBT  May  22  '20  $230,000 

Floating  debt 36,000 

Sinkingfund 10,000 

Asses.  val.'20(abt.75%act.)  19,000,000 

Tax  rate  (per  $1,000)  1919 $1.43 

Population  in  1919 16,000 


LANIER  TWP.  SCH.  DIST. 

This  district  is  in  Preble  County. 

Building  Bonds. 

5s  s-an  $58,500 

BOND.  DEBT  June  4  '20.    $52,000 

Sinkingfund 2,500 

Tot.  as.ses.  val.  '19  (H  act. )3, 180,000 
Total  tax  rate  (per  $1,000)  '19. $14. 00 
Population  in  1920  (est.) 703 

LA  RUE. 

This  village  is  in  Marion  County. 
Indebtedness  Bonds. 

6s  '18     M-S    .$5.200c.--Mar  1  1924 

6s  '18     M-S     (2,000-. Sept  1  •20-'23 

11,500-. Mar  1  '21-'23 

BOND.  DEBT  May  7  1917. $51, 500 

Assessed  valuation  1917 853,190 

Total  tax  rate  (per$l,000)  '17. $11.82 

LAWRENCE  COUNTY. 

County  seat  Is  Ironton. 

Turnpike  Bonds. 

5s  ..-$265,000- 

4s  --.    360.000 

4>^s        ...       40,000- 

Highway  Bonds. 
5s  ---    $70,000-.- 

Court-House  Bonds. 
4s  '06     M-S  $130,000cM&S  1  '21-'33 

Bridge  Bonds. 
5s  '13     M-S  $20.000c.-.Mar  1  1923 
BOND.  DEBT  May  24  '20  $861,000 

Sinking  fund 141,500 

Assessed  val.  real 21,592,440 

Assess,  val.  personal 14,361,440 

Tot, assess.  val.'19(2-3act.)35, 953, 880 
County  tax  (per  $1,000)  1919. $15. 00 
Population  in  1918 39,488 

INT.  at  Treasurer's  office. 

LEBANON. 

This  village  is  in  Warren  County. 

Sewage-Disposal   Bonds. 
5s  '16     M-S  $20.000- -M-S  1  '20-'39 

Water  Bonds. 
5s  -..    $11,250 1920-1922 

Electric-Light  Bonds. 

.5s  ---      S7.000 1923-1928 

5s  '19     M-S  (30,000 M-S  •21-'30 

1   90,000-. M-S    '31-'45 

Sewer  Bonds. 

4Hs-5s  .--      $2,532 1920-1921 

-s  ...        8,000 

6s  '18     --.        7,500c 1920-1927 

Gas  Works  Bonds. 

.s  --.    $15,000- 

.s  --.  400 

Street  impt.  Bonds. 

-s  ...    $12,000- 

6s  ...      11.926 

6s  -..      12,143- -. 

GEN.  BD.  DT.  Jan  1  '20..  $200,000 

Assessment  debt  (add'l) 22,141 

Sinkingfund 1,025 

Water  debt  (incl.) 11.000 

Total  assessed  val.  1919---4.000.000 
Total  tax  rate  (per  $1 .000)  '19  $14.50 
Pop.  1910,  2,698;  1920  (est.),  4,000 


LEBANON  SCHOOL  DISTRICT. 

Building  Bonds. 
6s  '16    M-S;$19,000..M-8  1  •20-'29 
1  36,000. .M-S  1  •30-'41 
TOT.  BOND.  DT.  May  '20-S55,000 


LEETONIA. 

This  village  is  in  Columbalna  Co. 

Water  Works  and  Streets. 
4s.  5s&6s      .$16,788 1920-1924 

Sewage-Disposal   Bonds. 
5s  '16     J-D  $28,000-. -Jvme20  1925 

Street  Impt  (Village's  Portion) — 
f    $240.35--Augl  1920 
5}^s'19  ann    •(   2,500--Aug  1  '21-'25 
[   4,000--Aug  1   •26-'29 

Fire  Department  Bonds. 
6s  '18     ann      $1.800-. Aug  1  '20-'28 
BOND.  DEBT  June  1  '19-    $39,460 

Assessment  deb* 4,770 

Sinkingfund 4,462 

Total  assess,  val.  1918 2,836,020 

Total  tax  rate  (per  $1,000)  "19. $15.30 
Population  in  1910 2,665 


LEETONIA  VILLAGE  SCH.  D. 
Deficiency  Bonds. 

f    ,$719.06  Aug  1   1924 

5J^s'19  F-A  h6,000.-Aug  1  '21-'26 

10, 000..  Aug  1   '25-'26 

I  6,000 Aug  1  1927 

BOND.  DEBT  Apr  1  1920    $40,000 

Sinkingfund 1,200 

Tot.  assess,  val.  '19  (2-3act) 2,982,000 
Tot.  tax  rate  (per  .$1,000)  •20.$10.60 
Population  in  1920  (est.) 3,000 


LEIPSIC. 

This  village  is  in  Putnam  Co. 

Refunding  Bonds. 
6s  '18     A-O     $6,150-. Apr  1   '21-'45 

Water  Refunding  Bonds. 
5s  '19     ---      S2 .400- -July  1  '30-'32 

Street  Impt.  (Vil.  Portion)  Bds. 
6s  '16  M-S  $3,500-. Sept  1  '20-'26 
6s '16     M-S      1, 280- -Sept  1  '20-'21 

Fire  Department  Bonds. 
5s  '17     M-S    $5,960--Mar  1  '21-'37 
BOND.  DEBT  July  5 '18..    $37,532 
Floating  debt  July  5  '18..  560 

Total  assessed  val.  1918.-. 1,500.000 
Total  tax  rate  (per  $1,000)'18.$15.20 
Population  in  1910 1.773 


LEIPSIC  SCHOOL  DISTRICT. 
School  Impt.  Bonds. 

5s  '15     M-S  $16, 000.. Sept  1  •20-'35 

Refunding  Bonds. 
5Hs'19  s-a     .$13,000. .Mar  1  '21-'33 
BOND.  DEBT  Mar  8  1920    $37,500 

Floating  debt 4,050 

Tot.  assess,  val.  '19  (act.). 1,922,890 
Total  tax  rate  (per  $1,000)  '19.517.40 
Population  in  1910 1,776 


LE  SOY  SCHOOL  DISTRICT. 

This  district  (P.  O.  Le  Roy)  is  in 
Medina  County. 
BOND.  DEBT  May  20  '18    .$28,500 

Assess,  val.  1917.- -.5.312,700 

Total  tax  rate  (per  $1,000). ..$9.20 
Population  1910 1,028 


LEWISBURG. 

This  village  is  In  Preble  County. 

Water  Works  Bonds. 
5J^s'17  M-S    .89,000--Sept  1  ■20-'37 

Fire  Dept.  Bonds. 
5Ks'19  s-a       S6,500-Sept  15  '21-'33 
BOND.  DEBT  May  27  '20    $42,500 

Sinking  fund 4,767 

Assess,  val.  real  estate 650,360 

Assess,  val.  personal 811,090 

Total  assess,  val.  1919 1,461.450 

Total  tax  rate  (per  $1,000)  '19. $13. 50 
Population  in  1919 1.100 


LIBERTY  TOWNSHIP. 

This    township     (P.    O.    Sulphur 
Springs)  Is  in  Crawford  Co. 

Road  Bonds. 
5s  '15     A-O  $15,000c.A-O  1  '24-'32 

5s  ...      11 ,400 1920-1923 

BOND.  DEBT  Apr  23  '20.    $48,000 

Total  assess,  val.  1919 2.826,230 

Total  tax  rate  (per  $1,000)  '19. $4.05 
Population  in  1910 1.342 


LIBERTY  TOWNSHIP. 

This  township  (P.  O.  Glrard)  is  in 
Trumbull  County. 

Road  Impt.  Bonds. 
5s  '08     F-A     $8,000c-$2.000  yearly 

5s '09     M-S    20,000c.- '24-'30 

5s  '11     M-S    41.500c.    1,000  yearly 
5Hs'13  M-S      7,000c.  2,000  yearly 

Union  Cemetery  Bonds. 
5s  '16     A-O     $6 .4  00c.  A-O  1 

$350 Apr 

3, 000 -.Apr  1 
4. 000..  Oct   1 
BOND.  DEBT  May  22  '20 


5s  '19     A-O 


'20-'23 
1  1922 
'23-'25 
'22-'25 
S89.850 


Sinkingfund 1 6,433 

Tot.assdval.'20(90%act.)8.896.690 
Total  tax  rate  (per  SI  .000)  '19  $11.20 
Pop'n  1910,  5.412;  1920  (est.).  9,000 
INT.  payable  at  First  Nat.  Bank 
Girard. 


LIBERTY  TOWNSHIP. 

This  tOAvnship  (P.  O.  Ohio  City) 
is  in  \"an  Wert  County. 

Road  Bonds. 
5s  '16     M-N  S7,000c..May  15  1931 

4Ms        ...      99,000 Sept    1925 

BOND.  DEBT  Oct  1913..    $99,000 

Total  assess,  val.  1915 2,964,520 

Total  tax  rate  (per  $1,000)  '15. $7. 00 
Population  In  1910 2,377 


LIBERTY  TWP.  RURAL  S.  D. 

This  district   (P.    O.    VoungstowB 
R.  F.  D.  No.  3)  is  in  Mahoning  Co. 

6s  A-O  $1,50,000 

BOND.  DEBT  April  1920.  $150,000 

Tot.  assess,  val.  1920 4,500,000 

Population  in  1920  (est.) 3.000 


July,  1920. 


OHIO-CITIES  AND  TOWNS. 


131 


LICKING  COUNTY. 

County  seat  Is  Newark. 

Bridge  &  Road-Repair  Bonds. 
4>^s'16  F-A     $18,000. ..Feb   1  1921 

4>is        ...         15.000 1920 

5s  '17  Dec  3.000..A&O  1  •20-'22 
5s  "17  Dec  12,000.-A&0  1  •20-'22 
5s  '17  Dec  3,600-.A&O  1  '20-'23 
'^  Bridge  &  Pike  Deficit  Bonds. 

5s  '19     s-a     i.$3.000 Oct  1   1923 

148.000 A-O  '24-'27 

Refunding  Bonds. 

5s  "17     Doc  $75.000 

(Part  each  six  months  beg.  Apr.  1  '20) 
TO.  BD.  DT.  Apr  21  '20      $492,800 

Floating  debt ..16,000 

Assess,  val.,  real  estate 62,685,690 

Assess,  val.,  personal 42,777,880 

Tot.  assess,  val. '19  (act.)  105,643,570 
State&Co.tax(per  $1,000)1919  $15.50 
Population  in  1920  (Census).. 56,426 

INT.  payable  at  County  Treasury. 


UMA. 

This  Is  the  county  seat  of  Allen  Co. 
Incorporated  In  1842. 

River  Impt.  Bonds  (.City's portion) 

4Hs'16  A-O     S76,S00-Oct   1  •20-'67 

5Jis'18  s-a    r$10,000-.M-S  1  •19-'23 

1  90,000 Mar  1  1928 

Sewer  Bonds. 
4a  '99     A-O  $21,600c..A&O  •20-'25 
f     3, 000.. Mar  1  '21-'23 
6Hs'18  s-a  {     8.000..Sept  1  •20-'23 

140,000 Mar  1  1928 

SHs        ...      16,890 1920-1927 

Building  Bonds. 
4s  '06     M-S  $20,000c..M&S  •20-'29 

Funding  Bonds. 
4Ks'12  A-O  .S22.400C..A&O   •20-'27 

Refund.  Water 
SKs'OO  M-S  $150,000c&rMch  1  1925 

(Subject  to  call  after   1920.) 
4>^s'16A-0  llO.OOOc-A&O  1  •20-'30 

Refunding  Sewer  Bonds. 
4s  '02     A-O  .S14.400C..A&O   '20-'27 

Electric-Light  Constr.  Bonds. 
4Hs'08  M-S  S39,S75c-.M&S  ■20-'30 

Fire  Department  Bonds. 
5s  '15     ...    Sll,000-.A&O  1 '20-'30 
4>is'16  A-O     28,000c-A&O     ■20-'33 
.s  '17     ...      16,000 

Patrol  Wagon  Bonds. 
BKs       ...      $2,000. 

Prison  Bonds. 
-s  ...      $1,500 

Refunding. 
SJ^s'OO  A-O  $100,O00c&r.Apr  11930 

(Optional  after  1925.) 
6s  '17     ...      35,000 

Paving  Refunding. 

5Ms'18  Oct    lS2,000c Oct  1  1920 

\24.000c..Oct  1  '21-'28 

Bridge  Bonds. 
4Hs'17  A-O  $96,000. .Oct  1   '20-'67 
BHs'lS  A-O     12,000. -.Apr  1  '21-'32 
5s  ...      46,000 

General  Street  Bonds. 
4s  '16     A-O  $90. 000.. Apr    1  ■20-'37 

-s  "17     ...      48,000 

-s  '17     ...      45,000- 

-s  '17     ...      10,000 

6>is'17  A-O     45.000 Apr  1  1922 

6s  '19    s-a       75,000 A-O  '21-'39 

6s  '20     M-S  250,000 May  1  1925 

Street  and  Bridge  Bonds. 
5s  '19     J-.I    .S26. 000- -July  1  •21-'46 

Street  Cleaning  Equipment. 
-s  ...    $48,000 

Water  and  Light  Bonds. 
4Ks'17  ...    .$30.000 1924-1953 

Water  Main  Bonds. 
6Ks'18  ...    $18,000 1920-1937 

Water  Works. 
4s '02     A-O     $03.000c.Oct  1  •20-'26 

6s  '12     ...      88,000 Apr  '20-'41 

4s  '16     A-O  5.50,000c 1927-1945 

4}4s'17  M-S     49,000... 

6Hs'18  A-O  10,000-. Apr  1  '21-'31 
($1,000  each  six  mos.  Mar.  1  '18-'42.) 
6s  '16     A-O  llO.OOOc-.Apr  1  •21-'31 

6s '17    A-O    33,000 .$2,000y'rly 

on  Oct  1. 

Deficiency  Bonds. 

--S  -_.    $12,900-. 

GEN.  BD.  DT.  Mar  1  '20  $2,732,889 

Assessment  debt  (incl.) 555,989 

Water  works  debt  ( incl .) .  .  1,113, 500 
Floating  dt.  (spec,  assess.)  78,438 
Total    exemptions     (incl. 

sinking  funds,  &c.) 2,699,206 

Assessed  value,  real  estate  29,313,590 
Assessed  value,  personal.  .16,390,270 
Tot.ass'dval.'19(S0%act.)45,703.860 
Total  tax  (per$l,000)  1920-. -$16.20 
Pop'n  1910.30,508;  '20 41,306 

INT.  on  bonds  is  payable  at  of- 
fice of  Sinking  Fund  Trustees. 


6s 

'06 

A-O 

6s 

•10 

K-A 

6s 

6s 

6s 

•12 

J-J 

LIMA  SCHOOL  DISTRICT. 

6s  '07     A-O     .S9,000c-Apr29 '20-'28 
7.000c-Apr30  ■21-'27 
4, 000c- Aug  1  '20 -'21 
19.700. ..May  11  1930 
21. 000-.. Apr  12  1931 
f  04, 000- -Jan   1   ■21-'37 
,    ,  „  118,000-. July  1  •20-'37 

6s  13  A-O  28.000c- Apr  1  '21-'48 
4Ks'16  M-S  450,800-. M-S  1  '20-'42 

Deficiency  Bonds. 
6Hs'20  J-J  .SllO.OOO.-.Ian  2   '22-'28 
BOND.  DEBT  Dec  1919.    .$598,700 

Floating  debt 249,635 

Sinking  funds 7,392 

Assess,  val.  '19  (K  act.)--45,500.000 

School  tax  (per  .$1,000)  1919-.$6.38 

INT.  at  First  Nat.  Bank,  Lima. 

LISBON. 

This  village  is  In  Columbiana  Co. 

Refunding  Bonds. 

6Ms'18  ann     .$4,000 July  1  1933 

5>i,s'19  .--        3. .'■.00 

Fire  Apparatus  Bonds. 
6s  '16     ann.    $2.000c-.Dec  31  1926 
Street-Improvement  bonds  6s. $2 ,000 

Street  impt.   bonds,  5J^s 14,450 

Refunding  bonds  .5s 30,500 

Refunding  bonds  4Ms 18,500 

Refunding  bonds  4s 21,000 

Water-works  impt.  bonds  4s  7,000 
GEN.  BD.  DT.  Jan  1  •20.-     102,9.50 

Cash  on  hand 9,510 

Total  assessed  val.  1915. -.2, 957, 160 
Total  tax  rate(per  $1,000)  '15. $15.20 
Population  in  1910 3.084 


LISBON  SCHOOL  DISTRICT. 

This  district  is  in  Columbiana  Co. 

5s  '15     M-N/$30,000-May  1  ■21-'35 

1   30,000-May  1  '36-'45 

Refunding  Bonds. 
5}-^2s'19  A-O  lS38.500---Oct  1  •20-'27 
BOND.  DEBT  May  1920---115,000 

Sinkingfund 200 

Assessed  valuation  1919---3.645.200 
Tax  rate  (per  $1,000)  1919 $4  80 

INT.  at  office  of  Treasurer. 


LIVERPOOL  TOTWNSHIP. 

This  townslilp  (P.  O.  East  Liver- 
pool) Is  In  Columbiana  County. 

Road  Improvement  Bonds. 
5s  '15  A-O  $1,160---Oct  1  •20-'21 
5s  '15  A-O  6,000. ..Oct  1  '20-'25 
5s  '15  M-S  12,000. ..Sept  1  '20-'25 
5s  '15  M-S  12,000  .-Sept  1  '20-'25 
BOND.  DEBT  Sept  1912. ..$44,000 

Total  assessed  val.  1910 591,230 

Total  tax  rate(per  $1,000)  '10. $23 .40 
Population  in  1910. 22,368 

LOCKLAND. 

This  village  is  in  Hamilton  Co. 

Street  Impt.  {Village's  Portion) . 
5s '15     M-S    $7,000 Sept  1  1935 

Water- Works  (.Sinking  Fund). 
5s  ...    $16.500 Feb   1  1928 

Refunding  Bonds  (Sinking  Fund) 
4s  .-.    $10,000---Aug  14  1930 

Sewer  Bonds  (Sinking  Fund). 

4s  .-.    $80,000 July  1  1946 

4s  ...        8,000...Sept  15  1948 

Sidewalk  Bonds  (Sinking  Fund) 
5s  ...    $11.000-. -Sept  16  1920 

5s  ...        5,000-. -Jan    10  1934 

Street  Bonds  (Sinking  Fund). 

4yis        ...      $6,000 Jan    6  1933 

4Hs        .--        4,260 Dec  1  1923 

^Hs        ...        8,400 Dec  1  1923 

4;4s        ...        6,000 Junel  1921 

BOND.  DEBT  Nov  13  '16.  $269,852 

Sinkingfund 47,644 

Water  debt  (included) 13,000 

Total  assessed  val.  1956-.. 5. 523, 310 
City  tax  rate  (per  $1,000)  '16.. $5.23 
Population  in  1910 ...3.439 

LOCKLAND  SCHOOL  DIST. 

All  bonds  are  tax-free. 

4s  '12     A-O$150.000 1952 

4Ms'00  A-O       1,000 1920 

4s  '05     J-D       7,000 

BOND.  DEBT  May  1919--$150,000 

Sinldng  fund 20,407 

Assessed  valuation  1918---6,896,000 
School  tax  (per  $1,000)  1918. .-$7. 10 

INT.  at  Fli-st  Nat.  Bank.  Lockland 

LODI. 

This  village  Is  In  Medina  County. 

Srreet  Bonds. 

5s  '17     A-O  S10,400c 1920-1927 

BOND.  DEBT  June  1  1920  $47,000 
Total  assessed  val.  1920- -.1,996,000 
Total  tax  rate  (per  31,000)'20-$14.00 
Population  In  1910 1,015 

INT.  on  bonds  of  1917  payable  at 
Village  Clerk's  office. 

LOGAN. 

This  village  Is  In  Hocking  County. 

Street  Impt.  (City's  Portion). 
5s  '15     J-J    $18,360-July  15  '21-'25 

Water  Works  Bonds. 

6s  '17     M-N$15,000 Nov  1  1932 

BOND.  DT.  May  19  1920-    $61,330 

Assessment  debt  (add'l) 5,300 

Floating  debt  (add'l) 3,700 

Assessed  val.,  real  estate--3,789,270 
Asses.sment  debt,  personal-2.061,030 
Tot.ass'dval.'19(80%act.)5.850,300 
Total  tax  rate  (per  $1 ,000)  '19-$17.30 
Population  in  1920 5,493 

LOGAN  COUNTY. 

County  seat  is  Bellefontalne. 

Bridge  Bonds. 

4s  '10     J-J       $l,375c -.1920 

5s  '16  J-J  9,000- -J&J  1  '20-'21 
-s  — -      90,000 

Infirmary  Repair  Bonds. 
4s  '09     J-J    $26 ,300c.. J&J  1  ■20-'25 

Road  Bonds. 

5s  '17     M-S  $16,800- 

5Hs        J-J     154,071 1920-1928 

5s  '19     J-J    209,000c.--J-J     '20-'29 

Ditch  Bonds. 

5s  J-J    .$28,800 1920-1923 

TOT.  CO.  DT.  May  17 '19    $260,690 

Assess,  debt  (add'l) 207,190 

Assess,  val.  real.. 31,911,520 

Assess,  val.  personal 17,228,290 

Total  valuation  1918  (abt. 

80%  or  85%  actual)--.49, 139,810 

Tax  rate  (per  $1,000)  1918 $3.30 

Population  in  1910 -..30,084 

INTEREST  at  Treasurer's  office. 


LOGAN  SCHOOL  DISTRICT. 

4^s'10  M-N. '863 ,000c. Sept  1  '20-'40 
,5s  '16  M-S  4.000c-Mar  1  '21-'24 
BOND.  DEBT  May  1920.  .$67,000 
Assess,  val.  '19  (abt.  act.) -6, 700. 000 
School  tax  (per  $1,000)  1919. ...$7.00 

Population  in  1912  (est.) 6.000 

INT.  at  Village  Treasurer's  office. 


LONDON. 

This  village  Is  In  Madison  County. 
Electric-Light-Plant  Bonds. 

5s  '16  Sept  /   $7,000. .Sept  1  '20-'26 

I    13,500. -Sept  1  •27-'36 

Street  Impt.  (Village's  share). 

,5s  '16     .July  .$2 1,3.50. -M-S  1  '20-'26 

6s  '18     M-3  /$S,000..Sept  1  '20-'27 

(   7.000.. Mar  1  '21-'27 

6s '19     ann        2,500 Nov  1  1933 

53^s'19  ann    f 45,000c.-. M-S  '21-'29 
1       ,500o--.Mar  1  1930 
Fire  Apparatus  Bonds. 
53  '16     M-3    $4.860- -Sept  1  '20-'28 

(SI, 000  every  two  years.) 
5Hs'l7  s-a     $22,500--Sept  1  '20-'28 

Deficit  Bonds. 
6s  '19  s-a  f$l,000--Sept  1  '20-'27 
I  4,000.. M.ar  1  '21-'28 
BOND.  DEBT  I^ov  16  '16-  $267,300 
Total  ass'd  val.  '17  (est.) --4,371 ,430 
Total  tax  rato(pcr  $1,000)  '17-$15.00 
Pop'n  1910,  3,530:  1917  (est.).  4,200 


LONDON  SCHOOL  DISTRICT. 

4Hs        s-a     S74,500c 1920  1936 

(Part  each  6  mos. — see  V.  92.  p.  751 
,5s  '14  M-S  $5,400C--M-S  ■20-'23 
5Ms'17  ---        5,000c - .- 

Refunding  Bonds. 
6s  14  M-S  ($4,0()0--Mar  1  21-  25 
1  1, 500- -Sent  1  '20-  25 
5s  '17  M-S  9,500c-M&S  1  '20'29 
BOND.  DEBT  Apr  22  1920  $92,500 
Assess,  val.  '20  (75%  act.) -6,300.000 

Tax  rate  (per  1.000)    1920 $17.70 

Population  in  1920 4,500 

INT.  at  Village  Treasurer's  oflice. 


LORAIN. 

This  city  Is  In  the  county  of  the 
same  name.  Inc.  June  1874  as  a 
village;  became  city  June  1894. 

Playground  and  Park  Bonds. 
4)^s'12  M-S  S20.000c--Sept  15  1932 
5s  '14  ...  10,000. --Sept  15  1934 
4Hs'16  M-S  55,000-Sept  15  '33-'37 
5s  '18  M-S  27,000-Sept  15  '30-'38 
5s  '19     M-S    56,000-Sept  15  '30-'40 

Light  Funding  Bonds. 
5s    13   .--       .$2,000-SeDt   15   '20-'21 

Water  Works  Bonds. 
5Hs'18  M-S  /$2,500-..Sept  15  1926 
135,000-Sept  15  '27-'33 

Refund.  Water-Works  Bonds. 
4s  '11     M-S  $90.000c.-Sept  15  1921 
.5s  '15     M-S    30,000c  Sept  15  '20-'27 
5s  '17     M-S    32,000c-Sept  15  '26-33 
5s  '17     M-S    20,000c.Sept  15  '34-38 

Channel  Impt.  Bonds. 
4Ks'17  M-S  $18, 000c. Sept  15  '27-32 

River  Improvement  Bonds. 

5s  ...    $70,000 $5,000  yrly 

53  '98  ---  36, 000- July  15  •20-'3l 
4s  '03  M-S  200, 000. June  15  •33-'72 
4Hs'07  M-S  50,000-Sept  15  '27-'36 
4>^6'10  M-S  19.000c.-Sept  15  1920 
4j^s'12  M-S  25,000c--Sept  15  1932 
4>is'12  M-S  12.132.97c  Sepl5'20-'25 
4>4s'12  ---  5,000-Sept  15  '20-'24 
.5s '15  M-S  16,000c  Sept  15 '21-'24 
5s  ...    168.000 $7,000  yrly 

General  Sewer  Bonds. 
53^s'13  M-S    $6.400-Sept  15  '20-'23 
5s  '14     M-S      O.OOOcSept  15  '20-'25 
5s  '16     M-S      5,009-Sept  15  '21-'25 

5s  '17     ..-        3,000- 

($1,000  yearly  from   1922) 

Fire  Department  Bonds. 
4J^s'll  M-8  $14,040c-Sep  15'20-'22 
58  '13  M-S  35.000c  Sept  15  '20-'26 
6s '14  M-S  16,000c-Sept  15'20-27 
5s  19  M-S  21,000c  Sept  15 '28-'34 
5s  '19     M-S       8.000c  Se_pt  15  '27-'34 

Police  &  Fire  Alarm  Bonds. 
5s  '19     M-S  ($6,000. ..Sept  15  1927 
145,000-Sept  15  '28-'36 

Subway-Construction  Bonds. 
4>i8'12  M-S  $75,000c  Sept  15  '37-'51 

General  Paving  Bonds. 
4Hs'12  -..  $24.000--$4,000  yearly 
4J^s'12  M-S  6,000c9ept  1  '20-'22 
5s  '13  M-S  18,000cSept  15  ■20-'23 
5Hs'13  M-S  6,000-Sept  15  ■20-'25 
5s  14  M-S  21,000-Sept  15  ■20-'26 
5s  '15     M-S     lO.OOOcSept  15  ■20-'24 

Stree,t  Extension  Bonds. 
.5s  '15     M-S    10,000c  Sept  15 '24-'28 
4Ms'16  M-S    eO.OOOc.Sept  15  '20-29 
4Hs'16  M-S    10. 000c. Sept  15  '21-25 

Water  Bonds. 
4>^8'05  M-S  $87, 000... Sept  15  1925 
4s  '10  M-S  50,000. ..Sept  15  1930 
4Hs'06  ...  12.000---Sept  15  1925 
5s  '15  M-S'  45,000-Sept  15  •20-'24 
4Ms'16  M-S  60,000c-Sept  15  '26-35 
5s  '17     M-S    18,000c.Sept  15  •22-'27 

5s  '17     ---      88,000 

($4,000  yearly  till  1941.) 

Influenza  Epidemic  Bonds. 
5s  ---    $10,500- 

Deficiency  Bonds. 
5s '19     .-.$102,706.14  Sept  15  1926 

River  Funding  Bonds. 
5s  '13     -.-  $17,940. 64Sept  15  '24-32 

City-Hall  Bonds. 
4s  '08     ...    $30,000---Sept   1   1931 

Street-Repair  Bonds. 

4Hs'07  ...  $500 $1,000  y'ly 

4!^s'12  ---        1.000 $1,000  y'ly 

5J^s'18  M-S      2,500c-Sept  15  '21-25 

63^s'18  M-S  f  10,000c. Sept  15  '20-21 

t   7, 500c- Sept  15  '22-28 

5s  '19     M-S  110,000-Sept  15  '25-'35 

Cemetery  Bonds. 
5s  '14     --.    $14,000-Sept  15  '20-'21 
GEN.  BD.  DT.  Jan  1  '20-.$2,496,498 

Assessment  debt 352,200 

Sinkingfund- 175.305 

Total  assess,  val.  1919 55,979.945 

Total  tax  (per  $1,000)  1919---$16.96 
Pop'n  1910.  28,883;  1920  (est.)  37,295 

INTEREST  payable  at  Chase  Nat. 
Bank,  N.  Y.,  and  at  the  Sinking 
Fund  Trustees'  office. 


LORAIN  SCHOOL  DISTRICT. 

43^s'08  F-A  $16,000c-.P&A  '20-24 
4s  '01  F-A  40,000-. .F&A  •20-'28 
5s  g '04  F-A  40,000c. .Fc&A  •20-'24 
4s  m  F-A  5, .500c-. F&A  '20-'23 
4s  '07  F-A  17,500c. .F&A  '2.5-'30 
4J^s'09  F-A  18.500c. .F&A  '23-'29 
43^s'll  P-A  95,000c. .F&A  ■2.5-'34 
53  '13  P-A  33,000c.. F&A  '20-'25 
.53  '14      F-A   125,000. .-F&A   '26-'3S 

,5s  F-A     20,000 1927-1930 

5s  '14     P-A     74, 000.. Aug   1  •20-'21 

12.000 Feb    1  1921 

,59  '15     F-A  25,000. ..F-A     '22-'26 
5s  '19     s-a   f240, 000c. Feb   1   '29-'48 
l260,000c-Aug  1    •29-'48 
BOND,  DEBT  Apr  22  '20    $941, .500 

Sinking  fund- 25,835 

A.ssoss.  val.  (2-3  act)  191 9 -52 ,683.980 

Tax  rate  (per  $1,000)  1920 $7.19 

Population  In  1919  (est.) 50,000 

INTEREST  Is  payable  at  Chase 
National  Banlc,  New  York  City,  and 
at  the  office  of  the  Sinking  Fund 
Trustees,  Lorain. 


Bridge  Bonds. 

4i.:isll  MS     12.C00c..M&a  '20-'21 

5Ks'18  A-O     15.000 Oct   1927 

GEN.  BD.  DT.  Apr  1920  -§207,000 
As.sess.  val.  '19(abt.act..)165,620,305 

Tax  rate  (per  $1,000)  1919 .>2.30 

Population  in  1910 76,037 

INT.  at  County  Treas.  office. 

*  About  25%  of  these  bonds  Is 
borne  by  townships  and  of  the  5s  of 
1916  about  35%. 


LORAIN    COUNTY    ROAD    DIS- 
TRICT NO.  1. 

4J^s'09  M-S  $50,000c-Mch  1  •21-'25 
4j^s'10  M-S  10,000c. ..Mar  1  1921 
4)^a  10  M-S  40,000.Mar  1  '21-'24 
4Hs'll  M-S  2O,O00c.Mch  1  '22-'23 
4}5s'12  M-S  100, 000. -Sept  1  '24-'28 
4i^s'12  M-S  75,000c.Sept  1  '2S-'30 
5s  '13  M-S  140,000.. Sept  1  ■20-'26 
5s  '14  M-S  150.OOOc.Sept  1  '20-'25 
5s  '15  M-S  100,000. -Sept  1  •21-'25 
BOND.  DEBT  Apr  1920.     $693,000 

Sinkingfund 56,955 

Assessed  vauatlon 49,852,435 

Tax  rate  (per  $1,000) $2.30 

Population  In  1919  (est.) 32,000 

INT.  at  County  Treasurer's  office. 


LOSTCREEK  TWP.   RUR.   S.   D. 

This  district  (P.  O.  Casstown)   is 
in  Miami  County. 

School  Erection  Bonds. 
5s  '19  M-S  /$50,000...M-S    '21-'45 
1  30,000. ..M-S    '46-'55 
BONDED  DEBT (?) 


LOUDONVILLE. 

This  village  is  in  Ashland  County. 

Water  and  Light  Bonds. 
5s  '13     M-S    $4,500c.M&S  1  '22-'25 
5s  '16     ...        7,500 Sept  1  1925 

Water-Works  Bonds. 
5s  s-a     $12,750--. Aug  15  1926 

Village  Impt.  Bonds. 
5s  '16     ...      .$9,600 Sept  1  1926 

Town-Hall  Bonds. 

5s  M-S  .$23.500 Sept  1  1937 

TOT.  BD.  DT.  May  16  '18    $58,950 

-Assessment  debt  (add'l) 9,770 

Floating  debt  (add'l) 1 ,500 

Sinking  fund  (General 1,127 

1  Assessment  .  313 

Assess,  val.  1917  (est.) 2,500,000 

Tax  rate  (per  $1,000)  1917--. $15.20 
Population  in  1910 1.804 

INT.  at  office  of  Village  Treasurer. 


LORAIN  COUNTY. 

Elyrla  Is  the  county  seat. 

Road  bond3f4i^s    14 $56,000 

15s    14- 15,000 

53  '16     .--      31,000 

5s  '20     --.      79,000 Oct     1929 


LOUISVILLE. 

This  village  is  In  Stark  County. 

Sewer  Bonds. 
534s'20  s-a     $15,000-. -Jan  1  '22-'51 

Water=Works  Extension  Bonds. 

5s  '17     M-N  $6,000 

5Ks'20  s-a       35,000---Jan  1  '22-"56 

Street  Paving  Bonds. 
5s  '16     J-D     $7,200-June20  •21-'26 
GEN.  BD.  DT.  May  27  '18    $48,500 

Assessment   debt 34,850 

Floating  debt 2,600 

TOTAL  DEBT 85,950 

Assessed  valuation,  real 1,383,560 

Assessed  val'n,  personal 819,470 

Total  valuation  1917 2 ,203 .030 

Total  tax  rate  (per  $1,000)'17.$13,50 
Population  in  1910 1,670 

LOVELAND  SCHOOL  DISTRICT. 

This  district  (P.  O.  Loveland)  is  in 
Clermont  County. 

School  Building  Bonds. 

5s  '17     s-a     $30,000c 

(Due  $500  each  six  months  beg.   2 

years  after  date.) 
5s  '17     M-N$15,000c-Nov  8  '19-'48 
BOND.  DEBT  Apr  1919--    $46,000 

Floating  debt- 7.100 

TOTAL  DEBT 53.100 

Assessed  valuation  1918... 1,042,400 
Total  tax  rate  (per  $1.000) $16.60 

INTEREST  payable  at  Loveland 
National  Bank. 

LOWELL  SCHOOL  DISTRICT. 

This  district  (P.  O.  Lowell)  Is 
Washington  County. 

5s  '15     A-O  .$30.000 1920-1949 

BOND.  DEBT  Apr  1  1916. .$34,000 

Sinking   funds 2,700 

Assessed  valuation  1915 950,000 

LOWELL  VILLe! 

This  village  is  in  Mahoning  Co. 

Water-Works  Bonds. 
6s  '14     Oct   $28.000c-Oct   1    '20-'44 
5s  '16     J-D     24.500C-J&D  15 '20-44 
5Hs'18  J-J       14,500-. J&J  15  '21-'35 

Sewer  Bonds. 
5>liS'15  M-S    $8,750- -M-S  1  '20-'25 

Bridge  Construction  Bonds. 
6s  '15     M-N  $3,500--Nov  1  '20-'26 
Street  impt.  (assess.)  bonds-$31,210 
BOND.  DEBT  Dec  6  1916.  8107,700 

Sinkingfund 6,231 

Assessed  valuation  1916 3,384,890 

Population  in  1910 1.592 


LUCAS  COUNTY. 

County  seat  Is  Toledo. 

Flood-Repair  Bonds. 
5s  '13     J-J     $17,274--Julyl8'21-'23 

Children's  Home  Impt. 
5s    13     M-S    SS.OOO-.Sept  9  '20-'27 
5s  '14     A-O       4. 000. Apr  14  '21 -'24 
SVis'H  J-D      10,000--Dec  1   '20-'29 

Road  Repair  Bonds. 
4>-^s08  M-S  S36.000-Sopt  14  ■20-'28 
43is09  M-N  36,000-May  17  ■21-'29 
4;is'10  M-N  50,000-May  16  ■21-'30 
4K.S10A-O  4.500-Oct  13  •20-'22 
■I'Ai^'ll  M-N121,000.May  22  •21-'31 

State  &  County  Road    Impt. 
4s  '10     M-S    $2,000. --Sept  30  1920 

5s  '13     M-N     8.000 

($2,000  due  April  29  1921  and  1922, 

and  $4,000  April  29  1923.) 
.5s  '14  J-J  5,000-. July  7  '20-'24 
5s  '14  J-D  f  1.000- --Doc  21  1920 
1  .500- Doc  21  •21-'24 
.5s  '15  A-O  5,000-.\pr  20  '21-'25 
\5s  '15  A-O  1,250- Apr  20  '21-'25 
'£b'15  P-A   2,000-Aug  20 '20-'23 
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Refunding  Bonds. 

4Hs'17  A-O  S39,000..Oct    1  '20-'32 

Fire-Department  Bonds. 
5s  M-N-Sicees May  11921 

Funding  Bonds. 
5s  'IS     J-D     85,f;92--Dec  1   ■20-'23 

Water-Works  Bonds. 

i}4a       M-S  $10,000 Sept    1921 

3Hs        F-A  100. 000c. -.Aug  1  1931 

(Subject  to  call  after  1911.) 
4!^.s'l7  M-S    66,000-Mar  20  ■2l-'42 
BOND.  DEBT  July  1 '18-     $605,321 

Water  debt 27.5,000 

Skg.  fund  (gen.)  July  1 '17        83,723 
Assessed   valuation 17,592,140 

(Assessment  about  actual  value.) 
Tax  rate  (per  $1.000) --$14.00 

INT.  at  1st  Nat.  Bank.  Marietta. 


LUC.4S    COUNTY    (Concluded). 
Highway  Bonds 


5s  '18 

5s '19     s-a 


6s 
5s 
5s 


19 
19 


5s  '19 
5s  '19 
5s  '19 
.s 

5s  '19 
5s  '19 


s-a 
s-a 
s-a 
s-a 
s-a 

s-a 
s-a 


.so4,270 
147.000. 

40,000. 

69,500, 
100,800. 

26,400. 


1920-1928 

May  16  '21-'27 
May  16  '28-'29 


-June  20  •21-'29 

-June  20  '21-'29 

107,100-June  20  ■21-'28 

23,380-June  20  ■21-'28 

40,500-Juiie  20  '21-'29 

189,000 

i  4,300 Aug  8  1920 
20,000- -Aug  8   ^l-^S 
12, 000- -Aug   8  •26-'29 
5,500 Oct31  1920 
30,000- -Oct  31  •21-'26 
12,000- -Oct  31  •27-'29 
Water  Supply  Bonds. 
5>is'18  s-a     S21,238-July  31  '21-'29 
"       -                17,325. -May  9 '21-'30 
6,825--May  9  '21-'30 
16.971-. May  9  '21-'29 
11.747. -May  9  •21-'29 
Bridge  Bonds. 
43^s'04  M-N  $9.664. .May  2  ■21-'24 
'      ■    ~     18.750-.Oct  12 '20-'24 
24.000c-Aug  15  '20-'25 
32.500-Sept  14  •20-'28 
21,875-Sept  25  '20-'2d 
3.000  .-July  16  1921 
5,000--Aug22'20-'21 
Bridge  &  Fairground  Impt. 
.s            ---    $66.500---M-s     •20-'29 

Hospital  Bonds. 
4Hs'10  M-S    .$4, 000-. -Sept  22  1920 

Main  Sanitary  Sewer  Bonds. 

5s  '14     J-J     $40 ,000- July  14  '20-'24 

5s  '15     M-N  36 ,000- Nov  12  '20-'25 


5s  '19     s-a 


OS  '19  s-a 

5s  '19  s-a 

5s  '19  s-a 

5s  "19  s-a 


4>^s-04  -'V-O 
4Jis'05  F-A 
4}is'08  M-S 
4s  '06  M-S 
4}^s'09  J-J 
4>4s'10  F-A 


5)^s'18  s-a 
53^s'18  s-a 
5>^s'18  s-a 
5Ms'18  s-a 

5Ms'20  .-- 


5>i2s'20  s-a 


12,102-July  31  '21-'29 

5.050-July  31  '20-'29 

4,460-July  31  ■20-'29 

2,005.July  31  '20-'23 

fl9.321.75--Marl  1922 

76.000- -Mar  1  •23-26 

172,000- -Mar  1  •27-31 

(11.371.68-Marll  1921 

i22,000-Mar  11  ■22-'23 

170.000-Mar  11   •24-'30 

Court-House  (.ope.  after  1924). 

4s  '94     M-S$500,000c&r-Mar  1  1944 

Armory  Refunding  Bonds. 

4s  '19     A-O  .S3G,000 Oct    1  1920 

Road  and  Bridge  Repair  Bonds. 

5s  '13     J-J     i.$5,000-July  18  '20-'22 

I  8,790-. -July  18  1923 

4s  '19     ...    $40,135 1920-1921 

TOT.BD.DT.  Julvl '20  .S3, 528,000 

Assessment  debt  (iucl.) 1,890.875 

Assess,  val.,  real 335,719,410 

Assess,  val.,  personal 160.389.950 

Tot.  assd  val.  19  (act.) -496,109,360 
County  tax  (per  $1,000)  '19--.%2.872 
Total  tax  rate  (per  $1,000)  '19  -$17.40 

Population  in  1919 270,000 

INT.  on  court-house  bonds  at  Met- 
ropolitan Tr  Co..  N.  Y.;  other  bonds 
at  office  of  County  Treasurer. 


LYKEIJS  TOWNSHIP. 

This   township    (P.    O.    Chatfield 
R.  D.  No.  1)  is  in  Crawford  County. 

Road  Impt.  Bonds. 
5s  '15     A-O  $10.000- -A-O  1  '20-'35 

4K-5S    ...      18,000 1920-1936 

6s  ...        6,000 

BOND.  DEBT  Oct  1913--     .$62,500 

Floating  debt 500 

Total  assess,  val.  1913 1,730.670 

Total  tax  rate  (per  $1.000)'13-$8.20 
Population  inl910-- -- -383 


LYME  TOWNSHIP. 

This  township  (P.  O.  Bellevue)  is 
in  Huron  County.  Pop.  1910.  4,162 
BOND.  DEBT  Oct  10 '16-  .$51,000 
Assessed  val.,  real  e-statc-- 1,643, 570 

Assessed   val.,   personal 1,724,350 

Total  assess,  val.  1915 3,367,920 


UcARTHUB. 

This  village  is  in  Vinton  County. 
BOND.  DEBT  May  24  '20    $25,275 
Total  valuation  1919 1,041,310 

(Assessment  at  full  value.) 
Total  tax  rate  (per  $1,000)  '19. $15.70 
Population  in  1917 1,107 


MC  AKTHUE  HUNTSVILLE  S.D. 

This  district  is  in  Logan  Conntv. 
4Ks'12  M-S  /$4.400c-..M-S  •26-'23 
\20.000c...M-S  ■24-'33 
6s  Dec        l.OOOc-Sept  1  '20  '21 

63  M-S       1.500c.opt  Mar  1  '14 

TOTAL  DEBT  .\pr  12 '17- --$30,009 
Assess,  val.  '16  (abt.  act.)-l,998,9;i0 

School  tax  (per  81,000)  '16 $0.12 

Population  in  1915  (est) 1,500 

INT.  at  Huntsville  Banking  Co. 

McCONNELLSVILLE. 

This  village  is  in  Morgan  County. 

Town  liall  Bonds. 
3'As       J-J  .$500c$500ea.6mos. 

Street  Bonds  (Village  Portion). 
43  P-A     S3 ,000c-..  Aug  1   1922 

4s  J-J         8, 500c. -.July  1  1930 

43^s       J-D       6,000c$500ea.6mos. 

5s  J-J      50. .500c 1920-1943 

4^3       J-J         1,000c 1920-1921 

4}^sl'iJ-D       7,000c.J-D   1   '35-'42 

4Hs'16A-0     11, .500 

(Due  part  each  6  mouths  beginning 

July  1   1929.) 

,    ,,  f  -$500 Dec  1  1935 

5s    1/     J-D      ]  7,000- -J-D   1   '30-'42 

^,,  .  [     .500 June  1  1943 

5i|s  17  A-O       1,000 1920-1921 

„   Water=Wor!<s  Bonds. 

3Ks       J-D     .$3,000c$500ea.6mos. 

Sewer  Bonds. 

-s^         ---      $1,000 

^    Funding  Bonds. 

4s  A-O  $17, 000c... Oct   1    1937 

Emergency  Bonds. 
5s  May    $1,. 500c ...Part  yearly 

BOND.  DEBT  May  24  '20    $71, .500 

Smkingfund 2,273 

Assess,  val.  (real  estate)...  1,143. 530 

Assess,  val.  (personal) 1 .053 . 1 35 

Tot.as.s'd  val.'19((f0%acc.)  2.206.665 
lotal  tax  rate  (per  SI. 000)  '19  $18.80 
Population  in  1920  (Ccnsu.s)... 1,618 


Mcdonald  school  dist. 

This  district  (P.  O.  McDonald)  is 
in  Trumbull  County. 

School  Building  Bonds. 
5Ms'19  -A-O$150,000c.Aug  1  '24-'48 
6s  '19     A-O     50,000C-A-O       '21-'45 
BOND.  DEBT  Apr  1920..  $150,000 

Floating  debt 1,000 

Tot.  assess,  val.  1918 3,777,290 

Tax  rate  (per  $1.000) .$8.20 

Population  in  1920  (est.) 1,000 

Prm.  and  int.  payable  at  Trumbull 
Banking  Co.  of  Girard. 


MADISOM  COUNTY. 

London  Is  the  county  seat. 
Flood-Emergency  Bonds. 

5s  '13     J-J     $M,760c..M&3  '20-'30 

Bridge  Bonds. 
5s  '13     M-S  S25,580c..M&S  •20-'.37 
OS    14     .-.      30,000 

5s  '15     M-S     10,100.--M-S    '20-'24 
(See  V.  100,  p.  1283.  for  maturity.) 

Road  Bonds. 
5s  '17      M-S  $12.000. .M&3  1  '20-'22 
5s  '17     M-S  )  10,000-.M&3  1  '20-'21 
I  7,000-. M&S    1    1922 

5s  '19     M-S  [16,000 M-S     1920 

168,000 M-S  '21-'24 

5s  '19     M-S  117,500 M-S  '20-'23 

1  5,500 Mar  1  1924 

TOTAL  DEBT  June  1919    $340,810 

Koad  bonds  (included) 176,750 

Ditch  bonds  (included)..-         16,320 

Total  assess,  val.  1918 47,932,770 

Tax  rate  (per  $1,000)    1916... $3.25 
Population  in  1910 19,902 

INT.  at  office  of  County  Treas. 


MADISON  RURAL  SCH.  DIST. 

This  district  (P.  O.  Madison)  is  in 
Lake  County. 

{    $S95c...Oct  1    1921 

4.000c-Oct   1    •22-'25 

5)4s'19  A-O  {20.000c-Oct   1    '26-'35 

3,500c--.Oct  1    1936 

[36,000c-Oct   1    •37-'45 

BOND.  DEBT  Oct  1  1919.    .$71 ,125 

Total  assess,  val.  1919 4,473,484 

Population  in  1920  (est.) 4,000 

Prin.    and    int.    payaljle    at    the 
E.xchange  Bank  of  Madison. 


MADISON   VILLAGE    SCH.    D. 

This  district   (P.   O.   Madison)   is 
in  Lake  County. 

f    .$605c-..Oct  1    1921 

5}is'19  A-O  {   2.000c-Oct   1    ■22-'25 

14.000c-Oct   1    '26-39 

I  9.000c-0ct   1    '40-'45 

BOND.  DEBT  Oct  1  '19-.    $25,605 

Total  assess,  val.  1919 1,778,700 

Population  in  1920  (est.) 1,900 

Prin.    and    int.    payable    at    the 
Exchange  Bank  of  Madison. 


MAHONING  COUNTY. 

County  seat  is  Youngstown. 

Bridge  Bonds. 
4}^s'03  ...  $.33,335.--M&S  •20-'21 
5s  '13  ...  12.000-..M&S  '20-'31 
4i^s'14  ...  13,000---M&S  '20-'32 
5s  '15  ...  11,000...M&S  '20-'30 
5s  '17     ...      49,780---M&S  '20-'27 

Court  House  &  Jail  Site  Bonds. 
4Hs'07  --.$181.125---M&S  '20-'32 

Court  House  &  Jail  Bonds. 

4'^s'07  .-.$591,158 M-3  '20-'37 

5s  '18     ...    ■     6.440 M-S  '20-'27 

4s  '10     ...    248.415-.-M&S  '20-'35 
4s '11     ...    104,534---M&S  '20-'33 

Flood  Emergency  Bonds. 
5s '13     M-S  . $24,000-. -M&S  •20-'43 

Tuberculosis  Hospital   Bonds. 
4J4s'14  M-S  $30.000-. -M&S  '20-'34 
5s  '16     M-S       1,200-. .M&S  '20-'21 
5s  '16     M-S      2. 925-. -M&S  '20-'22 

State  Aid  Road  Bonds. 


4  Ms' 14 

$11,200- 

..M&S 

'20-'23 

,5s 

'15 

5,313- 

..M&S 

•20-'24 

5s 

'16 

9.200- 

.-M&S 

'20-'21 

5s 

'17 

7.500- 

..M&S 

'20-'22 

5s 

'18 

7,347- 

.-M&S 

'20-'27 

5s 

•18 

6,748- 

.-M&S 

'20-'27 

5s 

'18 

36,450- 

..M&S 

'20-'28 

Experimental  Farm  Bond 

s. 

5s 

'15 

M-S  $18,400- 

.-M&S 

'20-'23 

Mah 

sning     County     Roa 

i    Im- 

provement  Bon 

ds. 

5s 

'16 

$28,525- 

.-M&S 

'20-'26 

5s 

'16 

26.732- 

..M&S 

'20-'26 

5s 

'17 

32,000- 

..M&S 

'20-'27 

5s 

'17 

73,780- 

.-M&S 

•20-'27 

5s 

'IS 

4.000- 

.-M&S 

'20-'27 

5s 

'18 

4,.500- 

..M&S 

'20-'28 

s 

53  000 

-S 

145,800. 

5s 

'19 

16,000- 

-Mar  1 

•21-'28 

16,000- 

-Sept  1 

•20-'27 

5s 

'19 

12,000- 

.Mar  1 

'21-'28 

10,000- 

-Sept  1 

'21-'25 

5s 

'19 

4,.500- 

-Mar  1 

'21-'29 

5s 

'19 

(3,000- 
13,000- 

.Mar  1 

'21-'26 

-Sept  1 

'20-'25 

5s 

■19 



1.000- 

Mar 

1  1929 

TOT.BD.  DT.  Julyl '19  $2,480,445 
Assessed  valuation,  real-186,380,220 
Assessed  val'n,  personal- 11 7.856,830 
Total  valuation  1918 304,237,050 

(Assessment  about  85%  actual.) 
State  &  Co.  tax(per  $1,000)  '18-83.40 
Population  in  1910 110,151 

INT.  at  County  Treas.  office. 


MAHONING  COUNTY  ROAD 
DISTRICT  NO.   1. 

5s '08  F-A  $12,750---F&A  '20-'22 
5s  '08  P-A  15.750-..F&A  •20-'22 
5s  '09  P-A  36,670-..F&A  '20-'24 
4i^s'09  F-A  73,843-.-P&A  •20-'31 
43^.s'll  F-A  83,112-.-F&A  '20-'36 
43^s'12  F-A  155,300...F&A  '20-'35 
5s  '13  P-A  111,650--.F&A  •20-'38 
5s  '14  F-A  73,125--.P&A  •20-'34 
.5s  '14  P-A  44,000---P&A  '2()-'34 
BOND.  DEBT  Apr  1  '19  $662,000 
Assessed  valuation  1918-224,587,770 
Tax  rate  (per  $1,000)  1917-.. $14.40 
Population  in  1910 86,788 

INT.  at  County  Treasurer's  office. 


MALTA  McConnellsville    Scb.    D. 

This  district   (P.   O.  Malta)   is  in 
Morgan  County. 

School  Bonds. 
4Ms'17  M-S  $40,000-M  &  S  1  '20-*39 
TOTAL  DEBT (7) 


MANSFIELD. 

This  city  is  in  Richland  Co.  Inc. 
Feb.  24  1828.  Pop'n  1910,  20,768. 
1920  (estimated),  27,824. 

Floating  Debt  Bonds. 
4s  M-S  $12,000--Sept  1  '20-'25 

Street  Bonds  (City's  portion). 
4s  '07     M-S    $6,300-. Sept  1  '20-'27 
4s  '08     M-S      7,200. .Sept  1  •20-'28 
43^s'08  M-S    11,200-. Sept  1  '20-'27 
4s  M-S    17, 455-. Sept  1  '20-'29 

4s  M-S    10 ,360. -Sept  1  '20-'30 

5s  '13  M-S  21,000-. Sept  1  •20-'33 
5s  '13  M-S  2,880--Sept  1  '20-'23 
4s  M-S    18,554--Sept  1  '20-'3i 

5s  M-S  835 1920-1924 

5s  M-S      5,060- -Sept  1  '20-'25 

5s  "16     J-D       4,170-. Sept  1  '20-'21 

5>^s'19  M-S      4,000 1927 

r60,000-.Sept  1  •20-'31 

5Ms'19  s-a     {72,000--Sept  1  '32-'43 

I  7,000 Sept  1  1944 

Police  Station  Bonds. 
5Ms'19  M-S      6,000 1931 

Park   Bonds. 
5s  '14     M-S        .$.300 Sept  1  1920 

Arch  Construction  &  Viaduct. 
4s  M-S    $4.335-. Sept  1  •20-'24 

Fire  Dept.  Bonds. 
6s  '18     F-A    I $4, 000 --Aug   1  '20-'23 
130,000. .Aug   1  '24-'38 

Sewage-Disposal-Plant  Bonds. 
5s  '11     J-D   $77,000--- 1926 

Sewer  Bonds. 

5s  '11     M-S        $800 1921 

5s '13     M-S    10,000 1924 

5J^s'18  M-S    26,600 1938 

53^s'19  M-S      7,500 1927 

bridge  Bonds. 
4s  M-S        $100 Sept  1  1920 

Sanitary  Bonds. 
4S  F-A     |!;7.000c Aug  1921 

Sanitary  Sewer  Bonds. 

5s  '18     M-S    $5,000 

6s  '18     M-S  550 

5s '18     M-S      4,700 

Water-Works  Bonds. 
4Hs'17  A-O    ,'12,000--Sept  1  '20-22 
1 15,000-. Sept  1  •23-'27 

4s  '18     M-S    $7,000 1922-1923 

5s  '18     P-A     24,000 1931 

5s  '18     M-S     13,000 .--1933 

f      200 Sept  1  1920 

53^s'19  s-a     {  2.500-.Sept  1  •21-'25 

1  9,000.. Sept  1  '26-'34 

5Hs'19  s-a       15.000. -Sept  1  '20-'34 

f      600-.Sept  1  '21-'23 

5Ms'19  ...    {    1,000--Sept  1  •24-'25 

I    5.000- -Sept  1  '26-'30 

f   1,000 Sept  1  1920 

5'Asl9  s-a     \   8,090- -Sept  1  '21-'24 
175,000-. Sept  1  '25-'39 

Refunding  Bonds. 

4.^s'03  M-S  $17.000 1928 

5'As        M-S    41,700-- --1939 

TOT.  BD.  DT.  May  1  '20    $486,750 

Sinking  fund 55,158 

Assessment  debt  (add'l)-.  136,050 
Water  works  debt  (add'l).        89.300 

Total  valuation  1920 32,280,910 

Total  tax  (per  $1,000)  1920. -.$15 .50 

INT.  payable  by  City  Treasurer. 


MARION. 

This  city  Is  In  Marlon  County.  In- 
corporated Feb.  22  1830  and  again 
in  1890. 

Dale       Purpose.      Ami.         Due. 
4s  '00     Extens.  fd$l  1.000  Sept  1  '25 
5s  '04     Sewage  dis- 
posal ...13,500  Sept  1  '24 

4s  '06     Park 16,500  Sept  1  '25 

4s  '06         do 9.500  Mar  1  '29 

5}^sl9      do 10,000  M-S '21-30 

5}^s'20      do 15,000  M-S '21-35 

4s  OS  do  ---  435  Sept  1  '20 
4s  '11  Fire  dept  .  7,500  Mar  1  '24 
43^s'12  do  ..  4,000  Mar  1  "24 
4Ms'12  do  --  500  Sept  1 '20 
5s  '17  do  2,000  M-S  1  '20-'21 
5s '13  do     ..26,244  Sept  1  '26 

5s  '13     Police    and 

firesta'n  13,500  Mar  1  "39 
5s  '13     Street  imp.  2,018  Sept  1 '23 

5s  '14     Sewer 709  Sept  1  '25 

5s  '14     Root  Swale 

Ditch -3, 812. 50  Mar  1  '28 
5s  '14  do       ..  6,.500  Sept  1  '26 

5s  '14  do       ..  1,500  Septl  '21 

6s  '14  Street  imp.  2,000  Mar  1  "24 
5Hs'14  do  ..  6.000  Septl  "25 
5s  '15  do       .-      500  Septl  '20 

i5s'17  do      3,200  M-S  1  '20-'23 

;6s  '20         do 4,50,000  Apr  1  '25 

53^s'17  ...      44,500 Sept   1929 

5s  '16     ...      21,000 Sept    1926 

5s  '14     ...        5,500 Sept    1925 

5s '13     ...      18,244 Sept   1926 

5s  '17  Street  imp 4,572. 71Sept  1923 
5s '15  Street  imp.  1.500  Sept  1 '21 
5s  '15  do       -.   5,000  Sept  1  "26 

f49,000  M-S  1  '20-'26 
5s  '17  Ref  \  3,500— -Mar  1  1927 
I  2, 000... Sept  1  1927 
5s  '15  Street  imp. 27, 000  Sept  1 '26 
4}4s'16  Refund'g  ..  4,000  Sept  1  '22 
4Ms'16  Refund'g  ..17,500  Sept  1  "29 
5s  '16  Fire  bldg...l 0,500  Sept  1  '29 
5s  '16  Sanitary...  2,.500  Sep  1  "22 
4 Ms' 16  St  impt.-  30,000  Sept  1  "27 
4Ms'16  Refund..  92,500  Sept  1  '28 

5s  '17     Fire  alarm     1,500 1921 

5Ms'20  Cityportion  67,315 

TOT.  BD.  DT.  June  5  '20  $322,824 
Assessment  debt  (add'l)..      963.992 

Assess,  val.  real 20,695,370 

Assess,  val.  personal 11.939.920 

Tot.ass'dval.'19(80%act.)32,635.290 
Total  tax  (per  $1,000)  1920. --$14.38 
Pop'n  1910.  18.232;  '20  (est.),  28.591 

INT.  payable  at  City  Treas.  office. 


IHANSFIELD  SCHOOL  DISTRICT 

4M8'05  M-S  $12,800c..M&S  •20-'23 
4Ms06  M-S  9.170C--M&S '20-24 
4Ms'08  M-S  32 ,000cM&Sl5 '20-28 
4s  '11  M-S  81 .000c-. M&S  ■20-'28 
48  '12  M-S  20,OOO.Sept  10  '20-'39 
5s '14     M-S    98,000.-. M-S    •20-'44 

5s  "17     --.      11,000 Sept'20-'24 

5s  '18     M-S      4.000---^Mar '21-'24 

6s    18     M-S    17,000 1928 

6s  '19     M-S     19,000 Sept'20-'29 

BOND.  DEBT  Apr  27  '20    $304,000 

Floating  debt- 153,067 

Assessed  valuation  1919-. 32,944,800 
(Asses.sment  75%  to  80%  actual  val.) 
School  tax  (per  $1,000)  1919.. -$5.24 

Population  in  1920 27,824 

INT.  at  Mansfield  Sav.  Bank. 


MAPLE  HEIGHTS. 

Thi.s  village  (P.  O.  Bedford)  is  in 
Cuyahoga  County. 

Street  Impt.  Bds.  (City's  Por.). 
4Ms'16  M-S  $18,0OOc--Sept  15  1931 
4Ms'17  M-S     16.000c. .Sept  15  1937 

s  ...      13.000 1933 

-s  ---        5,000 1934 

Public  Hall  Bonds. 
4Ms'17  M-S    $3.000c.-Sept  15  1927 
-s  ---        8.000 1934 

Water-Works   Bonds. 
5s  '17     M-S  $40. 000 -.-Sept  15  1942 

-s  ---      10.000 1939 

GEN.  BD.  DT.  May  1  '20-  $113,000 

Assessment  debt  (add'l) 100,331 

Assessed  val.  real 1,609.390 

Assess,  val.  personal 1,278,840 

Total ass'd  val.  '19  (M  act.)2.888,230 

True  value  (est.)- 3.250,000 

Total  tax  rate  (per  .$1,000)  '19-. $1.51 
Population  1919  (est.) 1.800 

MAPLE  HEIGKTg  SCH.  DIST. 

School  Bonds. 
5s  M-S    $8.000 

5s  A-O     25.000 A  &  O 

BOND.  DEBT  May  5  1920    $31,000 

Floating  debt 4,000 

Tot. assd. val.' 19  (75%  act.)2,801,520 
Total  tax  rata  (per  $1,000)  '19-81.31 
Population  1919  (est.) 2,000 

INT.  on  fii'st  issue  at  the  Cleve- 
and  Trast  Co.,  Bedford:  and  second 
ssue  at  Superior  Sav.  &  Trust  Co. 

MAmiETTA. 

This  olty  Is  In  Wasltlngtou  County. 
Inc.  Doc.  2  1800.    Pop.  '20.  15.140. 

Bridga  Bondi. 

,58  J-J     $15.370 J&J   '20-'24 

5s  '13  J-D  78.000c.June  2  •21-'33 
5s  ...        2,000 1920-1923 


MARION  SCHOOL  DISTRICT. 

4Ms'99  ---      .$2,000 -.1929 

Funding  Bonds. 

4Ms'03  ...      $6,500 1923 

5Ms'18  M-S    45,000 M-S '22-'36 

Building  Bonds. 

4Ms'05  ...      $8.000 1922 

4Ms06  J-J       21.000c.-. J-J     '20-'26 

4Ms'll  M-S    39.418c 1920-1930 

4Ms'12  ---        4,500 1923 

5s  '13  M-S  33,000. —  M&S  '20-'35 
53  '14     M-S    85,000-Sept    1    •21-'40 

5s  '15     M-S  165,000 M-S  '21-'41 

(20,000-.M-S  1  '22-'25 

5Ms'17  M-S  {  -3,000 M-S  1  1926 

122,000. .M-S  1  •27-'37 
5Hsl9  M-S  250, 000c. .M-S     '24-'48 

Refunding  Bonds. 

4Ms'll  --.      $7,000 1923 

4Ms'16  M-S  34,000-. M-S  1  '26-'32 
BOND.  DEBT  Feb  19  '20    $740,000 

Floating  debt 87,000 

Assessed  valuation  1918.-31,994.330 
School  tax  rate  (per  $1,000)'18S12.84 
Population  1919  (P.  O.  consus)30,000 

INT.  payable  by  Disti-ict  Treasurer 


MARION  COtTNTT. 

Marlon  Is  the  county  seat. 

State  aid  road  bonds  (5) S28.500 

Court=House  Bonds. 

5Ms'19  M-S    $9,500---M-S    '20-'29 

Bridge  Impt.  Bonds.  ,„^^ 

5Ms'15  M-S      S2.500-.-Sept     1920 

5Ms'15  M-S    21. 000c. M&S  1  ■20-'26 

28.112c.M-S  1  •20-'28 

15,500-. 

7,500c-Mar 

7,500c-Sept 

18.000c. Sept 

18,000c-Mar 


4  Ms' 16  M-S 
5Ms        -.. 


5s  '19     M-S 


1  '21-'23 
1  ■20-'22 
1  '23-28 
1  '24-29 


Road  Bonds 

5s  '18     M-S  $53,100- 
M-S  116,000- 


3,250c. .-Sept  1  1929 


5s  '18 


5s  '19 
5s  '19 


-.M-S  ■20-'28 

116,000 M-S  '20-'27 

1   1,000 M-S  1928.- 

5s  '19     M-S  (15,000-. -M-S    •21-'25 
116,000-. -M-S 
M-S      8.500C--M-S 

_.     M-S      6.500 Sept 

Emergency  Flood  Bonds. 
5s  '15     M-S  S14. 063c. M&S  1 
Fire  Department  Bonds. 

4s  '17     M-S  $10.000 

GEN.  BD.  DT.May24'20  $661,500 

Assessment   debt 91.750 

TOT.  DEBT 3753,250 

Sinking  fund 35.000 

Assess,  val.  (real  estate). -44, 505, 220 
Assess,  val.  (pers.  prop. )-30, 551, 960 
Tot. assd  val.  '19  (  W  act. )75. 117. ISO 
State&Co.tax(pa-  $1,000)    •19-S3.00 

Population  in  1920  (est.) 45,000 

INT.  at  office  of  County  Treas. 


•26-'29 
'20-'29 
1  1925 

'20 -'24 

.-1922 


July,  1920.] 
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MARTIN'S  FERRY. 

This  city  is  in  Belmont  County. 
TOT.  BD.  DT.  May  1920    $344,242 

Water  debt  (included 134,000 

SInkingfund 155,740 

Assessed  valuation  1919- -12,399,750 
Total  tax  rate  (per  .$1,000)  ■20.?19.40 
Population   1920 -11,634 


MARTIN'S  FERRY  SCH.  DIST. 
School  Bonds. 

'  $8.000c.M&Sl  20"-'23 
24.000C-M&S  1  '24-'31 
25,00Oc-M&S  1  •32-'36 
90,000c. M&S  1  •37-'51 
12,000_-Sept  1  '20-'31 


6s  '17  M-S 


M-S 


5s  '19 

BOND.  DEBT  Apr  27 '20  $263,500 
Tot.ass'd  val.'20(75%act.)  12,500,000 
Actual  value  (estimated) -16,000.000 
Total  tax  rate  (per  81,000)  '20-$17.40 

Population  1919  (est.) --11,560 

INT.  payable  in  Martins  Perry. 


MARTINSVILLE  SCH.  DIST. 

This  district   (P.  O.  Martinsville) 
is  in  Clinton  County. 

Building  Bonds. 

5s  .-.    $10.500 1920-1926 

6s  .-.        6,000 1926-1932 

BOND.  DEBT  Apr  7  '16-. -$31, 500 
Total  assessed  val.  19 16- -.1,090.000 
School  tax  rate  (per  51,000)  '16-$6.10 


MARYSVILLE. 

This  city  is  in  Union  County.     In- 
corporated 1840. 

Refunding  Bonds. 
6s  '14     A-O  $10.000 A-O  •20-'29 

Mill  Creek  Purification  Bonds. 
68  '13     M-N$120,000-May  20  '28-53 

($20,000  every  5  years.) 
GEN.BD.DT.  Apr22'19-  $202,400 
Assessment  debt  (add'l)..-     135,100 

Ploaling  debt 5.897 

Sinking  funds-.. 24.763 

Assessed  valuation,  real 2,739.940 

Assessed  val'n,  personal 1,881,900 

Tot.ass'd  val. 'lS(abt. act.) -4,621, 840 
Tax  rate  (per  $1,000)  1918-. .$17.80 
Population  In  1910- 3.575 

INT.   at   office   of   Sinking   Fund 
Trustees,  Marysville. 


MARYSVILLE  SCHOOL  DIST. 

6s  '13     M-S  SSI. 335c- -M&S  '20-'33 
BOND.  DEBT  Apr  1917..    $62,000 

Floating  debt 9,600 

Asse.ssed  valuation  1915--.4,456,600 
(Assessment  about  full  value.) 

Tax  rate  (per  $1,000)  1915 $6.70 

INT.  at  District  Depository. 


In- 


'25 


MASSILLON. 

This  city  Is  In  Stark  County 
oorporated  as  a  village  In  1853. 

City  Barn  Site,  &c. 
6s  '15     A-O     Se.OOOc.Aprl '20 

City  Hall  Bonds. 
4}^s'09  M-S        $3,750-. M&S    1920 
4>i8'08  A-O       9, 000.. Oct   1   '20-'22 
Street  Bonds  (City's  share). 

4Hs'09  Aug      2,450 1920-1923 

4Hs'12  J-D        1,250c Oct  1  1920 

68^13     A-O       3,975 1920-1923 

"14     A-O       8.700 1920-1922 

fl0,000c Oct  1  1922 

8, 000c...  Apr   1  1923 

ll3.000c Oct  1  1923 

8,050 Apr  •20-'27 

350 .Oct   1920 

1,000 Oct   1920 

1,500 Apr  ■20-'21 

1,000 J-D  1920 

4,000 A-O  '22-'23 

4,000 A-O  '24-'25 

Street=Improvement  Bonds. 

4Ks'09  ...      $4,000 July  '20-'23 

Storm  Water  Bonds. 

4}|s'13  ...      .$4,800 1920-1924 

Funding  Deficiency  Bonds. 
6Hs'18  A-O  .S30,000c-A&O  1  '20-'34 
Fire  Department  Bonds. 

6s  '13     M-S    $4,000 A-O  •20-'21 

6s  '15     A-O       7, 645c. Apr  1   '21-'28 

5s  '16     ...  650 Oct   1920 

Police  &  Fire  Alarm  Signal. 
6s  '19     A-O  $12,000c...A-O  '21-'26 

Sewer  (City's  Share). 
4J48'13  A-O     $5.000 1920-1924 


6s  '15  A-O 

5s  '16  ... 

5s  '16  ... 

5s  '16  ... 

6s  '16  ... 

5}^s'18  ... 

6s  '19  ... 
6s  '19 


6s  '19     A-O       4,000. 

Park  Bonds. 
6s  '15     A-O 


...A-O  ■24-'25 


5s  '16     A-O 


1  1924 
1  1925 
1  1925 
1   1925 


/$20,000c.A&O 
,     5,O0Oc..Apr 
5, 000c...  Apr 
•  10,000c...Oct 
Uo.OOOc.A&O  11926 
Viaduct  Bonds. 
6s '14     M-S  S12.000...A&O  '20-'22 
Flood-Repair  Bonds. 

4H9'13  A-O     $5,000 1920-1922 

TOTAL  DEBT  Jan  1  '20.    $259,717 

SInkingfund 10.214 

Assessed  valuation,  real. .16, 190, 820 
Assessed  val'n,  personal. .10, 159, 790 
Total  assessed  val'n  1919.26,350,610 
Total  tax  (per  $1,000)  1919.. .$13. 30 
Pop.  1910,  13,879;  1920  (est.),  17,428 
INT.  at  State  Bank  in  Massillon. 


MASSILLON  SCHOOL  DIST. 

48  '01  M-S  $10.000c..M&S  '20-'22 
48  '05  M-S  13.000c.. M&S  '20-'32 
4s  '11     J-D       5.000c.. M&S  '20-'25 

48  "12     M-S    77.500c $1,500  due 

each  6  mos. 

4s  '10     M-S  $10.500C-.M&S  '20-'30 

4a  '10     M-S      2.000c.. M&S  '20-'21 

48  '12     M-S    24,000c..M&S  '20-'31 

8*13     M-S    31.000C..M&S  •20-'50 

s '14     M-S  /  O-.'SOOcMarl '21-'33 

I  6. 500c.. Sept  1  '20-'32 

3   '19     A-O  $11,000 1920-1931 

5s  '20     A-O  300,000 A-O  '21-'.'j7 

BOND.  DEBT  June  18 '20  $493,500 
Ass'd  val.  '19  (80%  act.). 41 ,344,260 
School  tax  (per  $1,000)'    1919. ..$4. 60 

Population  1919  (est.) .20,000 

INT.  payable  part  at  Nat.  Bank  ot 
Commerce,  N.  Y.;  part  at  office  of 
TrsJiJurer.         

MAUMEE. 

This  village  is  In  Lucas  County. 

4H8'07  A-O  $60,000c 1937 

5s  ...      11,000 ..1937 

58  ...        6,000-opt.  after  1907 


Water  Works  Bonds. 

5s  '14     M-S  $56.000 Sept  1  1924 

5}^s'17  A-O     10.500 Oct    1  1937 

5Ms'19  s-a         4,000c.Sept  1  '20-'29 

Refunding  Bonds. 
5Hs'15  F-A     $2„5O0..Sept  1  '22-'23 
6s  '18     s-a       12,000 July  1  1928 

Street  Bonds. 
5s  '11     F-A     $2. 500c.. Feb  1  '20-21 
43^s'12  M-S     12,550..Mch  1  '21-'23 

5Ms'19  M-S     10.000 Sept  1  1929 

GEN.  BD.  DT.  Sept  1915. .-$77,000 
Assessed  valuation  1915.. .2,008, 130 
Tax  rate  (per  $1,000)  1910. ..$28.00 
Population  in  1911 ..2,347 

INTEREST  Is  payable  at  the  Citi- 
zen's National  Bank  In  New  York. 


MAYFIELD  TOWNSHIP. 

This  township  (P.  O.  Gates  Mill) 
is  in  Cuyahoga  County. 

Road  Impt.  Bonds. 
5Ms'19  s-a    f$42,000..Oct   1    '20-'33 

1      1,000 Oct  1   1934 

BOND.  DEBT  Aug  8 '19..     $61,500 

Total  assess,  val.  1918 5.560,770 

Population  in  1919  (est.) 2,000 

MECHANICSBURG    SCH.    DIST. 

This    district    (P.    O.    Mechanis- 
burg)  is  in  Champlaign  County. 

School  Building  Bonds. 
5s  J-D($30.000c...J-D  '20-39 

1  45,000c. ..J-D   '35-'40 
BOND.  DEBT  Apr211920    $78,750 

Floating  debt., 6,500 

SInkingfund 1,150 

Assessed  valuation  1920--. 5, 500,000 
Total  tax  rate  (per  $1,000)  '19-$12.80 

INT.  at  Central  Bank,  Mechanics- 
burg. 


aiEDINA. 

This  village  Is  In  Medina  County. 
Incorporated  1835. 

General  Street  Bonds. 
5s  '04     ...      $1,000. .Feo  15 '21-'22 
(18,900-M&S  1  '20-'26 

5s'17     A-O     ]    1,350 Apr  1  1927 

(       728 Oct   1  1927 

Library  Bonds. 
4s  '05     ...    83,500-. Feb  28  ■21-'30 

Sewer  Bonds. 
4s  '07     M-S  $23,000c..Sept    •21-'34 
5J4s'14  ...        1,610  --Apr  1  •21-'25 
5s  'IS     F-A       5,792  ..Aug  1  '20-'26 
(See  V.   101,  p.  713,  for  maturity) 

Water  Bonds. 
4s  '07     M-S    22.000c.Sept  1  •20-'31 
5s  '08     M-S      2,0OO.Mar  15  '21-'24 
6s  '14     ...  500---Sept  15  1920 

5J^s'15  P-A  6,500-. Aug  1  ■20-'32 
5s  '16  J-J  22,000c.. J-J  1  •20-'42 
GEN.  BD.  DT.  Sept  30  '15. .$92,449 

Cert,   of  indebtedness 500 

Assessment  debt   (add'l) 22,311 

Sinking  fund 6,463 

Asse,ssed  valuation  1915.. .3,833, 440 
Total  tax  (pei- $1,000)  1915.. .$15.03 
Population  in  1910 2,734 

INT.  on  1916  issue  at  Medina  Co. 
Nat.  Bank,  Medina;  others  at  Vil- 
lage Treasury. 

MEDINA  COUNTY. 

Medina  is  the  county  seat. 
BONDED  DEBT  1919.-       $45,500 

Floating  debt 12,026 

Assess,  val.,  real  estate 28,615,490 

Assess,  val.,  personal 2(5.773,000 

Total  as.sess.  val.  1919... 55. 388,490 
Co.  tax  rate  (per  $1,000)  1919-.$3.20 

MEDINA  CO.  ROAD  DIST.  NO.  1. 

P.  O.  Medina. 
5s  '15     A-O  $10,000-. A-O  1  '31-'32 

6s '18     A-O       1,000 1922-1923 

BOND.  DEBT  Apr  1920..  $101,000 

Assessed  val.,  real 6. 665. 600 

Assessed  val.,  personal 6,241,830 

Tot.  ass'd  val.  '19  (M  act.)  12 ,907,490 
Population  1919  (est.) 29,500 


MERCER  COUNTY. 

County  seat  Is  Cellna. 

Bridge  Bonds. 
5s  '04  F-A  $8,336. ..F&A  '20-'24 
4>^s'12  A-O  4, 800c.. Oct  1  '20-'23 
5s '14  J-J  2l.000..Jan  15 '21-'27 
5s '15  A-O  35,000. .Apr  15 '21-'27 
(see  V.  100,  p.  1283.  for  maturity) 
TOTAL    DEBT    Apr  15  1919 

(including  $88,000    general 

&  $612,000  assessment 

bonds) .-$700,000 

Floating  debt  (additional)  3  ,,500 

Sinking  fund 120,000 

Assessed  valuation,  real. .33,308,010 
Assessed  val'n.  personal..  14. 99 1.650 
Tot.ass'd  val. '18(60%act.)48,299. 760 

Tax  rate  (per  $1,000)  1918 S2.85 

Population  In  1910 ...27,536 

INT.  payable  at  County  Treasury. 


METAMORA. 

This  village  is  in  Pulton  County. 

Street  Impt.  (.Village's  portion). 
5s  '15     J-D     $9,800-.Apr  1   '21-'27 
BOND.  DEBT  May  1  1918. .$31,000 

Assessed  val.,  real  estate 294,710 

Assessed  val.,  personal 299,180 

Tot.ass'd  val.'l/ (80%  act.). .593,890 
Total  tax  rate  (per  $1,000)  '15  $14.50 
Population  1918 550 


METAMORA  SCHOOL  DIST. 

BOND.  DEBT  May  21  •17.830,000 

Total  assessed  valuation 763,000 

Total  tax  rate  (per  $1.000). --$54.00 


MIAMI  COUNTY, 

County  seat  is  Troy. 
Fair-Ground  Impt.  Bonds. 
5s  '10     J-J       $8,000.-J&J  1  '20-'21 

Road  Bonds  (Co' s  portion). 
.5s  '16     J-D  $10. 700c.-. June  1  1921 
S.OOOc.Mar  1  '21-'24 
/  5,690.. .A&O   '20-'27 
I   1.200c.. A&O   •27-'29 
9,198c.May  1  •21-'29 
2  l.OOOc.May  1  '21-'28 
3,000. -July  1  '20-'25 
3,000. .Jan    1  •21-'26 
200 July  1  1926 


5s  '18 
5s  '19 

5s  '19 
5s  '19 


s-a 
s-a 


s-a 
s-a 


Fair-Ground  Impt.  Bonds. 

4J^s'16  J-D      $6,440.-J-D   1  '20-'21 

Funding  Flood  Bonds. 
58  '13     M-S    SO.OOO-.Sept  1  ■20-'22 
Sheriff's  Residence  Impt.  Bds. 

4Hs']7  ...      $1,500 

Court-House  Bonds- 
6s  '20     A-O     .$6.000c-..A-O  •21-'26 

Flood  Emergency  Bonds. 
58  '13     M-S  $321,820.Sept  1  '20-'29 

Children's  Home  Bonds. 
5s  '15     M-S    $4,400..M&S  1 '20-'23 

Infirmary  Bonds. 
6s  '19     s-a       $9.000.. M&N 

Power  House  Bonds. 
5s  '15     J-J      $5,570...J&J  1  ■20-'25 
Bridge  Bonds. 

$500 Feb 

1,000 Aug 

14,000-F&A   1 

1,000 Feb 

/2,000c-Mar  5 
1  600c.-. Mar 
4,320---M&S '20-'28 
A-O  11, 250-.. M&S  '21-'29 
TOTAL  DEBT  July  1  '18  $7.34,200 
Road  bonds  (included)...  199,000 
Ditch  bonds  (included) ...  71 ,200 
Total  a,sses.sed  val'n  1918.82,098,210 

(Real  estate  assess.  90%  act.  val.) 
County  tax  (per  $1,000)  1915.-$3.62 
Population  in  1920  (Census) -.48,428 
INT.  at  office  of  County  Treasurer 
and  Auditor. 


5s  '17  P-A 


6s  '18  M-S 


6s 
6s 


18 


'20-'29 


1  1921 
1  1^21 
'22-'28 
1  1929 
'21-'24 
5  1925 


MIAMI  CONSERVANCY  DIST. 

This  district  organized  in  1913  for 
the  protection  of  floods,  takes  in  part 
of  nine  counties  and  includes  the 
cities  of  Dayton,  Hamilton.  Middle- 
town,  Piqua,  Troy,  Franklin,  Miam- 
isburg  and  numerous  other  smaller 
municipalities,  having  a  total  esti- 
mate population  of  300,000. 
5Hs'17J-D$15,000,000cDec  1  '22-'46 
BOND,  DT.  Apr  22  '20-$20,000,000 
Assessment  debt  (add'l)-     4,340,691 

The  benefits  approved  by  court 
amount  to  $75,706,678,  or  more 
than  three  times  the  estimated  cost 
of  work.  The  bonds  are  a  direct 
obligation  of  the  district,  supported 
by  levies  against  all  the  taxable 
property  within  the  District.  The 
total  1916  grand  tax  duplicate  value 
of  properties  assessed  for  benefits, 
which  includes  cities,  villages  and 
counties,  assessed  in  units,  is  $1,- 
194,816.600.  About  50%  of  the 
benefits  of  $75,706,678  are  assessed 
against  the  real  property  in  the  dis- 
trict in  proportion  to  the  benefits; 
50%  against  the  municipalities 
within  the  districts  as  units. 

INT.  on  the  bonds  is  payable 
either  at  the  State  Treas.  office  in 
Columbus  or  at  the  National  City 
Bank,  New  York  City. 


5s  '19    s-a 


MIAMISBUEG. 

This  village  Is  located  In  Montgom- 
ery Co.     Incorporated  Feb.  11  1832. 

Flood  Emergency  Bonds. 
5s  '13     J-D     $8.000c.June  2  •21-'28 
5s  '14     ...        2.000. .Feb  1   '21-'22 

Miami  River  Front  Impt.  Bds. 
6s  '15     M-S    $1.500. .Sept  1  '21-'22 

City  Building  Bonds. 
4s  '12     J-D  $10,000c.June  1  '2.5-'29 

Sewer  Construction  Bonds. 
4s']l     J-J      $6,000.July  15  '21-'23 
5s '14     ...        4.500..  Apr  1  •24-'26 
5s  '19     ...  400 1921 

Water  Bonds. 
4^s'04  M-S  880.000c.-.  Mch  1  1934 

(Subject   to   call    Mch    1    1924) 
5s  '15     F-A       7.200--Aug  2 '20-'28 

Fire  Engine  Bonds. 
5s  '17     — -      $3,900 1927 

General  Street,  Bonds. 
5s  '15     A-O  ]S4,000--Oct   1   •26-'29 
I       900 Oct    1  1930 

Electric  Light  (opt.  aft.  1925). 
5s  '05     F-A  $19,000c--.Peb    1  1930 
GEN.  BD.  DT.  Dec  31  '19-  $157,045 

Certificate  debt- -        6,680 

Sinking  fund  (cash  &  inv.)-  38,560 
Assessment  valuation,  reaI-2, 933,480 

Assessed  val'n,  personal 1,9.58,790 

Other  assessable  property-  357,540 
Total  val.  '19  (75%  act.). .5. 249,810 
Total  tax  (per$l,()00)  1919.. .$20.40 
Pop'n,     1910,     4,271;     1914.     4.516 

INTEREST  on  the  water  and  the 
light  bonds  of  1905  is  payable  at  Han- 
over Nat.  Bank,  N.  Y.;  on  sewer  4s 
at  Mlamisburg;  on  flood  emergency 
and  city  building  bonds  at  First  Nat. 
Bank,  Mlamisburg. 


MIAMISBURG  SCHOOL  DIST. 

4s  '05  ...  $30,180.Nov  11  '20-'32 
5s  "18  ...  5,540-. Mar  1  '20-'31 
BOND.  DEBT  June  14  '20  $35,500 
Ass'd  val.  '19  (00%  act. )_-5, 287,630 
School  tax  (per  $1,000)   '20.$4.61 -I- 

Population  in  1920  (est.) 6,000 

INT.  at  FUst  Nat.  Bank,  Miam'rg. 


MIDDLEPORT. 

This  village  Is  In  Meigs  County. 

Refunding  Bonds. 
5s  '16     A-O     $4,000c.Apr  1    •21-'28 
6s  ---         1.000 May  11921 

Street  Impt  (VII.  Portion)  Bds. 
5s  '16     M-S    $6 .000- -Sept  1  '20-43 

Sewer  Bonds. 

4s  .—     ($1,500 Sept  1  1924 

t  3,000. .Sept  1  '25-'30 
BOND.  DEBT  April  1916-    $92,920 

Floating  debt 6,174 

Total  assessed  val.  1916. ..1.990.370 
Total  tax  rate  (per  $1,000)  '16.S15.00 
Population  In  1910 3,197 

MIDDLETOWN. 

This  city  Is  In  Butler  County. 
Incorporated  In  1837.  Commission 
govornmeut  adopted  Aug.  8  1913. 

Fire  Department  Bonds. 

5s  '13     A-O  $10,000 1923 

5s '14     J-J         8,000-. July  1  •21-'28 

Flood  Emergency  Bonds. 
5s  '13     J-J    $22.000c.July  1  •23-'72 


Water  Bonds. 

4s  '99     J-J    $24,000c 1923 

4s  '03  A-O  12,000c.. Oct  1  '20-'25 
4>is'10  J-D  26,000c.June  1  ■21-'46 
4J^s'12  J-J         6,000c. July  1  •21-'32 

5s  '15     A-O       2.722 A-O  '20-'25 

4>^s'16  A-O    f  6.000. .Apr  1  •21-'26 
130,000..  Apr  1  '27-'41 

.s  '15     ...      25.000 

4i^s  J-D  33,600..June  1  •21-'41 
4Hs'17  F-A  17,000. .Feb  1  ■21-'37 
4Hs'17  F-A  12.000. .Feb  1  '21-'32 
5Ks'18  ...      19,000 1920-1938 

Street  Paving  (City's  Portion). 
4Ks'09  F-A     $2. 270c.. .Aug   1  1920 

4>ts'll  J-D     18.400c 1920-1942 

4>is'll  P-A  S.OOOc.Aug  1  '20-'22 
4J^s'12  J-D  7, .500  ..Dec  1  '20-'22 
5s  '13  A-O  34.000-. Apr  1  '21-'54 
.5s  '13  PA  4,400-. Aug  1  •20-'23 
5s  '14  J-J  24,000--.Tuly  1  '21-'44 
4^s'16  M-N  5,000--May  1  •21-'26 
4Hs'lfi  M-N  6,000--May  1  '21-'23 
5J^s'18  -.-        8.000 1920-1927 

Sewer  Bonds. 
5s  '96     P-A   $14, 000c- -.Aug  1  1921 
4s  '05     JD      1 8,000c... June  1  1922 

4s  '09     MS    22,000c 1920-1941 

4s  '10  A-O  82, 000c. Apr  1  '20  '61 
4i^s'llFA  8.000c.Aug  15'20-'27 
4Hs'12  F-A  9,000. .Aug  1  '20-"28 
4Hs'12  Dec  9.000.. Dec  1  '21-'28 
5s  '14  J-D  9.000. ..Tune  1  •21-'29 
5s  '19  s-a  20, 000.. Dec  1  ■20-'39 
5s  '19     s-a       20,000. -Aug   1  '20-'39 

Park  Bonds. 
3Hs'99  J-D  825, 000c... Dec  1  1930 
4s  '00  P-A  75. 000c. ..Feb  1  1930 
(Subject  to  call  after  Feb  1  1920) 
4Hs'16  M-S  .832,000.. Sept  1  '20-'35 
TOT.BD.  DT.Mav31  '20  $501,317 
Assessment  debt  (add'l)..       286,012 

Water  bonds  (incl.) 201.000 

SInkingfund 21,548 

Assess,  val.  '19  (abt.  act.)  30,000,000 
City  tax  (per  $1,000)  1919.. 815. ,50 
Pop.  In  1910  13,152;  1920(est.)23.594 
INT.  payable  at  Nat'l  Park  Bk.N.Y. 


MIDDLETOWN  SCHOOL  DIST. 

4s  '03  A-O  $11.000c..Oct  1  '20-'30 
4s  '05  J-D  5,000c. June  1  '22-'23 
3 .65s'06  A-O  4 .000c.  .  .Apr  ]  6  1 921 
4s  '08  J-J  15,000c.  July  24 '42-44 
3.65s'06  M-S  eS.OOOc.Sept  1  •23-'41 
4s  '10  J-J  11, 000c. Jan  21  23-'33 
4Hs'10  F-A  117.220c.Aug  1  •20-'50 
4H!='12J-D  13,000-. Dec  1  '20-'32 
5s  '13  F-A  65,000c  Aug  1  '20-'25&30 
5s  '15     J-D       2,O0O..Ju'.y  1  •21-'22 

4Hs'16  A-O  /   4.000 Apr  1    1925 

120 ,000..  Apr  1   ■21-'24 

4Hs'17M-S    50,000 March    1. 

($3,000  1922  &  1930;  $4,000  1923  & 
1924;   82,000    1925;   $9,000    1926    & 

1927;  .$8,000  1928  &  1929.) 
5Hs'20  A-O     30.000. -Apr    1  •24-'29 
BOND.  DEBT  May  1  '20    $417,000 

SInkingfund 25,000 

Assess,  val.  '19  (60%act.)  40.671,220 
School  tax  (per  $1,000)  1919-815.50 
Population  In  1920 24,539 

INT.  at  Nat.  Park  Bank,  N.  Y. 


MILFORD. 

This   village   Is   In    Clermont   and 
Hamilton  Counties. 

Walks.  Light,  Park  and  Water. 
6s  .-.    826.000 1920-1932 

Park  Bonds. 
5s  '19     M-S        S500--Sept  1  '20-'24 

Deficiency  Bonds. 
5Ms'17  J-D  $l,000c-Dec  1  '20-'21 
BOND.  DEBT  Sept  1912-  $30,400 
Total  assessed  val.  1912-.. 1,294, 130 
Total  tax  rate  (per  $1,000)  '12.$15.00 
Population  In  1910 1.321 


MILFORD    SCHOOL    DISTRICT. 

This  district  is  In   Clermont  and 
Hamilton  Counties. 
4Ms  11  M-N$35.000c 1920-1952 

a  School  Bonds. 
6s  '17     M-S    $5. 000.. Sept  1  •21-'30 

Refunding  Bonds. 
5>^s'19  s-a     $12,000. ..Feb  1  '24-'27 
Bc5nD.  DEBT  Nov  1912..     850,000 

Assessed  valuation  1911 1.300.000 

School  tax  (per  $1,000)  1911. ..$4. 10 

a  INT.  payable  at  Somerville  (O.) 
National  Bank. 


MILLERSBURQ. 

This  village  is  the  county  seat  of 
Holmes  County. 

Water-Works  Bonds. 

5s  ...    $16,000 .1926 

4s  ...        8,000... 1926 

Village-Hall  Improvement  Bds. 
5s  16  M-S  $3,000-M&S  1  '24-'26 
BOND.  DEBT  Oct  1915..    $96,028 

Total  assessed  val.  1914 2,263.830 

Total  tax  rate(per  $1,000)  '14.$15.00 
Population  In  1910 2,020 


MILLERSBURG-HARDY  VILL. 
SCHOOL  DISTRICT. 

5s  '13     M-SJ $29,000.. M-S  1  '20-'48 

1        500 Mar  1  1949 

TOTAL  DEBT  Apr  29  '20.  .«t42.000 
Total  assessed  value,  1919.4,355,470 
Total  tax  rate  (per  $1 ,000)  '19-$15.00 
Population  1920  (est.) 3.500 

MILTON  SCHOOL  DISTRICT. 
School-House  Bonds. 

4Hs        ...    .S44.400. 1944 

BOND.  DEBT  May  1919.. .$35,404 

Floating  debt 3 ,000 

Assessed  val.,  real 1,600,000 

Assessed  val.,  personal 625,000 

Total  assessed  val.  191 9... 2, 225, 000 
School  tax  rate  (per  $1,000)  17.814.30 


MINERVA. 

This  village  Is  In  Stark  County. 

Electric  Light  Plant  Bonds. 
5s  '19     A-O  $50.000c..Oct  1  '23-'45 

Refunding  Bonds. 
.5s -19     A-O  S12.000C---A-O  •2.5-'.36 
BOND.  DEBT  J'au  1  1916.    $30,920 

Floating  debt 9,022 

ainUlni?fund 355 

Total  assessed  val.  1916. ..5,702, 100 
Total  tax  ratcCper  $1 .000)  '16. $12.00 
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6s  '18    s-a 


6s  '18    s-a 


MINEEVA  SCHOOL  DISTRICT. 
5s  'lo     A-O  So6,250-.ADr30'21-'45 

fS3,000 1920-1925 

2.000 1926-1927 

2,000 1928 

9,000 1929-1934 

3. 500--.  Apr  1  ■29-'35 

400 Apr  1   1936 

BOND.  DEBT  May  1  '20-    $82,700 

Slnklngfund 2,390 

Assessed  valuation  1919---2,268,770 

Actual  value  (est.) 2,750,000 

Total  tax  rate  (per  Sl,000)---$14.70 

School  tax  (per  $1,000)  '19 .56.50 

INT.  at  Kountze  Bros'.,  N.  Y.; 
Minerva  Savings  &  Trust  Co.  and 
Minerva  Banking  Co.,  Minerva,  O. 


MINGO  JUNCTION. 

This  village  Is  In  Jeflerson  County. 
Inc.  in  18S3.     Pop'n  1910.  4.049. 

Sewer  Construction  Bonds. 
6s  '07     Dec  ?40.765c.Dec  16  •20-"32 

Funding  Bonds. 
4.90s'08J-J  .S13.500c.--Peb 
BOND.  DEBT  June  5  '19- 

Assessment  debt  (add 'I) 

Floating  debt 

Sinking  fund 37,333 

Assessed  valuation  1918---5,726,240 
Total  tax  (per  $1,000)  1918---$13.40 

INT.  at  First  Nat.  Bk..  Mingo  Jet 


16  1923 

$50,500 

27.000 

2,600 


MINGO  JUNCTION  SCH.  DIST. 
Scliool   Bonds. 

f$34.000---A&O   •20-'36 
53^s'18A-0     31,000.— A&O  •37-'53 

4,000 Oct    1  1954 

-s  ...    175,000 

-s  ...      37,000. .- 

5i^s'19  ...      60.000 

BOND.  DEBT  May  22  '19  $320,000 
Total  assessed  val.  1918. -.9, 435,560 

Tax  rate  (per  $1,000)  1918 $13.52 

Population  in  1919  (est.) 6,000 


MINGO  RURAL  SCH.  DIST. 

This  district  (P.  O.  Mingo)  is  in 
Champaign  County. 

Building  Bonds. 
OS  '16     J-D   $10,000.J&D  15  '37-'46 
5Hs'15  J-D     16,000c  J&D  15 '20-'36 
BOND.  DEBT  Apr  15  '18.     $28,000 

Slnklngfund. 3,046 

Total  ass'd  val'n  '16  (appr.)  1,000,000 
Total  tax  rate(per.?l,000)  '17-$12.00 
Pcp'Uation  In  1917  (est.) 500 


4Hs'17  M-S 
6s  '18     J-J 

53^819  J-J 
5«s'20  M-S 


5s  '15 
5s  '19 


5s  '19     J-J 

5s  '19     J-J 

5s"19     J.J 

5s  "19     M-S 
Detention 

5s  '17     M-S 


MINSTER. 

This  village  is  in  Auglaize  Countv. 
GEN.BD.DT.0ct2  1917..     $43,000 

Water  debt  (incl.i 

Assessment  debt  (add'l) 

Floating  debt »   -  ,„    ,. 

Slnklngfund 

Assessed  val.,  real 

Assessed  val..  personal 

Total  valuation  1916 1.352^210 

Total  tax  rate  (per  $1,000)'17-$16.00 
Population   1910 1.583 


29.500 

46.800 

4.500 

13,020 

901.310 

450,900 


MONROE  COUNTY. 

Woodsfield  is  the  county  seat. 
Bridge  Bonds. 

5s  '16     A-O  $18,000. 

zRoad  Bonds. 

5s  '17     A-O     .S7,000c.-Apr  1  •21-'27 
BOND.  DEBT  May  1  '20.      $50,722 

Sinkingfund 12,551 

Assessed  val.,  real. 15,382,355 

Assessed  val..  personal 8,682,495 

Tot.ass'dval.'19(80%act.)24,064,850 
Co.  tax  rate  (per  $1,000)  '19._$4.00 

Population   1919 24,244 

z  INT.  payable  at  County  Treas. 
office. 

MONROE  TWP.  RUR.4L  SCH.  D 

This  district  (P.  O.  Loudon)  is  in 
Madison  County. 

School  Bonds  (Tax  free.) 

5s  M-S  $47, 500c 

6s  ._-      50,000c 

BOND.  DEBT  May  1920.     $50,500 
Total     assessed     valuation 

{%  act.)  1919 2,2.50,000 

Total  tax  rate  (per  $1,000)  '19-115.00 
Population   1920   (est.) 1,600 

INT.  payable  at  Clerk's  office. 

MONROE  TWP.  RURAL  SCH.  D 

This  district   (P.  O.  Eldorado)  Is 
In  Preble  County. 

School  Bonds. 
5s  '15     A-O  $17, 000.. Apr  1  '21-'37 
.5s  '15     A-O     44.000-A&O   1   '20-'41 
5s  '16     A-O       2.000c  A&O  1  '20-'21 
BOND.  DEBT  June  4  '19.    $46,600 

Total  asse.ssed  valuation 2,508,030 

(Assessment    at   full   value.) 

Tax  rate  (per  $1.000). $12.00 

Population  in  1919  (est.) 1,500 

MONROE  TWP.  SCH.  DIST. 

This  district   (P.   O.  Lucas)   is  in 
Richland  County. 

«,  .,„  ,,  f  $9.000.Mar  15  •21-'29 
6s  '19  M-S  15.000-Sept  15  '20-'34 
1  10,000-Mar  15  '30-'34 
BOND.  DEBT  May  1920-  $35,000 
Ass  d  val.  '18  (90%  act.). .4, 100,000 

Smkmgfund 2,000 

Tax  rate  (per  $1,000)   1918 9.48 

Population  in  1919  (est.) 1,600 

MONROEVILLE^ 

This  village  is  in  Huron  County. 

Water-Works  Bonds. 
5s  --.      S6,840 1920-1928 

Street  Bonds   (Village's  portion). 
5Ms'17  F-A        8501.34. Feb  15  1921 

Refunding  Public  Impt.  Bonds. 

5s  ^^^  --- „     $938 1920-1922 

BOND.  DEBT  Sept  1912.     $42,380 

Total  as.sessed  val.  1912 1.275.895 

Total  tax  rate  (per  $1.000)'12 -$15.00 
Population   1910 1.152 

MONTGOMERY  COUNTY. 

County  seat  Is  Dayton. 

Infirmary-Building  Bonds. 
4Hs'08  J-D  S35.000-June  15  '2l-'27 
5s  '15     F-A       6,000.-Feb  8  ■21-'25 
5s   15     P-A       3,000-— Feb8'20-'25 


5s  '13  M-N 
58  '14  M-N 
5}is*14M-N 

5s  '15     M-N/ 

6s  '15     M-S 

4>^s'16  M-S 

4}4s'16  M-S 

4Hs'17  P-A 
5s  '17  P-A 
5s  '17  J-D 
5Ks'20  M-S 
Memorial- 
4Hs'07  A-O 
4i^s'10  F-A 


Tuberculosis  Hospital  Bonds. 

4Hs'16  M-S  /38,509.-Sepl  1  •20-'30 

I   4,500 Sept  1  1931 

65 .000. Mar  14  •20-'32 

20.810--July  1  •21-'30 

20,000-.  July  1  '20-'29 

60,000.. May  1  '21-'40 

Road  Bonds. 

5s  '17     P-A  $15,000c-.Augl  •20-'22 

150,000 

Inter  County  Road  Bonds. 

6s  '14     M-S  $58.335-Sept   1    •20-24 

A-O     10.000. -Apr  1    '21-'25 

J-J     /4, 000... July  2  '20-23 

3, 000. ..July  2  '24-'29 

8,000... July  2  '20-'23 

7. 500... July  2  '24-'28 

17,000-.July  2  '20-29 

2,000 July  2  1920 

1,500 July  2  1921 

8,000_.July  2  '22-'29 

26,000- Sept  11  '20-'29 

Home  Bonds. 

-   -     $9, 000- Sept  28  '20-'28 

Fair-Qround  Bonds. 

5s  '13     M-S     $5,000--Mar  1   •21-'25 

4J^s'16  June      5,000-. -June  14  1921 

Children's  Home  Bonds. 
5s  '15     M-S    $6,000c-Sept  1  •20-'25 
4J^s'17  M-N     7,000. -May  9  '21-'27 

Flood  Emergency  Bonds. 
5s  '13  J-D  $300.000.J'ne  1  '23-'42 
5s  '15  M-N  50,000c. May  1  '21-'30 
4J^s'16  M-S  50.000c. Mar  1  '21-'30 
4}4s'16  M-S  55,000-. Sept  1  '20-'30 
4Hs'16M-S/ 100,000. -Sept  1   '20-'31 

1   13.000 Sept  1   1932 

6s  '17     F-A     55.000--Aug  6  '20-'30 

Sanitary  Sewer  Bonds. 
5J^s'20  M.S8220,000c.Mar  1  '22-'31 
Bridge  Bonds. 

5s  '13     M-S    $2,000 Mar  1  1921 

4,000c-Nov  1  '20  '21 
4,O0Oc.May  1  ■21-'22 
4,000. -Nov  5  '20-'21 

1.000 Nov  5  1922 

4,000-.May  4  '21-  22 

1,000 May  4  1923 

6.000c-Sept  1  '20 -'22 
1,000c... Sept  1  1923 
6,000cMar  10  '21-'23 
1,000c.. Mar  10  1924 
8,000--Sept  1  •20-23 

1,000 Sept  I  1924 

10,000.Peb   13  •21-'25 

15,000c 

10, 000. June  22  '21-'29 
118.000c. Mar   1  •21-'25 
Building  Bonds. 
$72.500c.Oct  1       1920 
2.500.Aug  1  '20  '20 
TOT.  CO.  DT.  Mar  1920-$1, 762,200 

Road  bonds  (incl .) 549 ,995 

Tot.  val.  '20  (ost.)  (act.) .294,000,000 

Taxratev  per$l,000i  19lo $15.40 

Population  In  ifelO.  .,.      -.-163,763 
INT.  payaDle  at  Co.  Treas.  office 

MONTGOMERY  TOWNSHir 

This  township  is  in  Ashland  0<, 

Pike  Road  Bonds, 

4s  ...    $47,000 Oct  1   1927 

5>$s        ---      22, 000. --Oct  15  1923 

4'As        ...      19,000 Aui?  1   1924 

4Hs        ...       10,000 Oct  1    1924 

TOT.  BD.  DT.  Sept  1  '12.     $98,000 

Assessed  valuation  1912 2,634,210 

Tax  rate  (per  $1,000)  1912 $7.60 

Population  in  1910. 7.929 

montpelier! 

This  village  is  in  Williams  Co. 

Water-Works. 
6s  .--    $25,000 -1926 

Park  Bonds. 
4Ms        -..      $3.000 1922 

Street  Bonds. 
5s  '16     M-N$12, 000c-. -Nov  1  1936 
5s  '17     M-S    10,000c---Mar  1  1937 

Refunding  Bonds. 
4Ms'17  J-J     $10,000 Jan  1  1927 

Elec.  Light  &  Water  Bonds. 

4}^s        -.-    $30,000 1928 

6s  '19     s-a         5,000-.July  1  •21-'25 
BOND.  DEBT  Mar  31  '20.  $1.52,000 

Assess,  debt  assitional 22,000 

Floating  debt 1,000 

Water  debt  (incl.) 62,000 

SiiUdngfund 11,000 

Total  assessed  valuation  '19 

^  (80%    act.) 3,420,000 

Total  tax  rate  (per  $1,000)  '16  $15.30 
Population  in  1920  (Census)... 3, 052 

MONTPELIER  school  DIST. 

4}^s'14  M-S* ($25, 000c  Mar  1  ■21-'45 
\  39,000c  Sept  1  •20-'45 

Funding  Bonds. 
5Hs'17s-a       $7.500. -Jan   1   •2.3-'32 
BOND.  DEBT  July  1  1918. .$76,000 
Total  assess,  val.  1919 3.520,000 

*  INT.  at  Farmers'  &  Merchants' 
State  &  Sav.  Bank,  Montpelier. 

MORGAN  COUNTY. 

McConnellsville  is  the  county  seat. 

Highway  Bonds. 

6s  '19     A-O  $60,000 1923-1929 

.8  ...    121.500 .- 

-s  ...      31,500 

5s  '19     M-N  27,000-. Nov  1  •20-'28 
5s  '20     M-S     /3, 000.. Mar  1  '21-'22 

„  .  ^      13,000. .Sept  1  '21-'22 

Bridge  Bonds. 
4s  ...    $22,000 July  1  1921 

Deficit  Bonds. 
5s  '19     M-S  .124,000. Sept  15  '20-'27 

Flood  Emergency  Bonds. 
.s  -..$165,000... 

Building  Bonds. 

.s  ...    $40,500 

BOND.  DT.  May  24  '20.  $410,000 

Sinkingfund 25,620 

Assessed  val.,  real 11.073.920 

Asses.sed  val.,  pers'l 7,674,020 

Total  assessed  valuation,  1919 

(90%  act.)  - ..18,748,040 

State  &  Co.  tax(per$l,000)  "ig.Se.lO 
Population  in  1919 16.097 


MORRAL  SCHOOL  DISTRICT. 

This  district  (P.  O.  Morral)  Is  In 
Marion  County. 

Deficiency  Bonds. 
oHs-19  M-S  $10,OOOc--.M-S  '21-'25 


BOND.  DEBT  May  1918.  $33,000 
Total  asses.sed  val'n  1917-. 1,800,000 
Total  tax  rate  (per  $1,000)---$12.00 

MORROW  COUNTY. 

County  seat  is  Mt.  Gilead. 
GEN.BD.  DT.  June  1 '20    $328,062 
Assessment  debt  (add'l)--        83,761 

Floating  debt  (add'l) 21, .500 

TOTAL  DEBT 433.323 

Assessed  val.,  real 17,205,390 

Assessed  val..  personal 12,559,655 

Total  assess,  val.  '19  (75% 

actual) ...29,765,046 

State  &  Co.  tax  (per  $1,000) '19  .$3.48 
Population  in  1910 16.816 

INTEREST  at  Treasurer's  office. 


MORROW  SCHOOL  DISTRICT. 

This  district  is  in  Warren  County. 

4s  '12     J-D   .$325-.-. 1920-1941 

BOND.  DEBT  May  25  '20-.$32,500 

Sinking  fund 1,500 

Assessed     valuation     1919 

(60%    act.) 1.096,000 

School  tax  (per  $1,000)  1919-$29.00 
Population  in  1919.- 1,360 

INTEREST  at  Clerk's  office. 


MT.   GILEAD. 

This  village  is  in  Morrow  Co. 
GEN.BD.DT.  Apr  1 '20--    $41,322 

Assoss.  debt  (add'l) 8,451 

Sinking  fund 17,650 

Floating  debt 32.000 

Tot .  ass  ;ss .  val .  '20  ( M  act . )  31 ,000 
Total  tax  rate(per  $1,000)  •20-$11.50 
Population  in  1920  (Census) 1,837 


MT.   HEALTHY   SCHOOL   DIST. 

This  district  (P.  O.  Mt.  Healthy) 
Is  in  Hamilton  County. 
BOND.  DT.  June  28  1920-     $50,000 

Sinkingfund 9,750 

Total  assessed  val.  1919 1,943,000 

Total  tax  rate  (per  $1,000)  '19-$6.42 
Population  in  1919 3,000 

MT.  PLEASANT  VIL.  SCH.  DIST. 

This  district  is  in  Jefferson  County. 

School  Bonds. 
5s  '17     A-O  $48,215c.Apr    5  •21-'47 
BOND.  DEBT  Apr  26  '20-    $49,000 

Assessed  valuation 1 .000 ,000 

Total  tax  rate  (per  $1 .000) $17.10 

Population  in  1918  (est.) 1,500 

INT.  payable  at  the  People's  Nat'l 
Bank,  Mt.  Pleasant. 


Water  Works  Refunding. 
OS    19     s-a     $15, 000  ...July  1  •20-'34 

Fire-Engine-House  Bonds. 

OS    15     ...      $7,000. 

BOND.  DEBT  Mar  12  '17.  $147';885 

Floatmg  debt. 5  OOO 

Sinkingfund 2'637 

Assess,  val.  '16  (abt.  act.).4,50l!340 
Total  tax  (per  $1,000)  1912.. .$16.00 

INT.  at  Village  Tieas.  office. 

NAPOLEON  SCHOOL  DIST. 
Building  Bonds. 

6s  '15     F-A     $.500 

5s  '19  M-S  295.000. .-M-s"  •26-'49 
BOND.  DT.  Mar  10  '20-.  $310,500 
Tola  assessed  val.  1920. ..4.900,000 
Total  tax  rate  (per  $l,000)'20-$20.00 
Population  in  1910 4.007 

NELSON  TWP.  SCHOOL  DIST. 
BOND.  DEBT  June  1918-  $24,500 
Floatmg  debt 2  650 

Total  assessed  val.  1918.-1.000.000 
Total  tax  rate(per  Sl.OOO)  '17-$15.40 

NELSONVILLE. 

This  village  Is  in  Athens  County. 
Electric  Light  Plant  Bonds. 

6s  18  s-a  $2,500 
TOT.  BD  DT.  Mar  5  '20."  $48,569 
Assess,  debt  additional..  12  758 
Water  debt  (included)  _  31  160 
Total  assessed  val.  1919.  4,447,623 
Total  tax  rate(per  $1,000)  •19. $21.05 
Population  In  1919 7,462 

NELSONVILLE  SCHOOL  DIST. 

4s  '07  M-S|$17,000c-Sept  I  '20-'36 
^^^.^  ^  1  17.000c.Mar  1  '21-'37 
BOND.  DEBT  July  1  '17..  $38,000 
Assess,  val.  16  (abt.  act.).  4,200,000 
School  tax  (per  $1,000)  1915..  $6.30 
INT.  at  Citizens'  Central  Bank. 
Nelsonville. 


SCH.   DIST. 

Nevada)  is  In 


In- 


6s  '14     J-D 


6s  '16 
5s  '16 
5J^s'18 


A-O 
A-O 


MOUNT  VERNON. 

This  city  is  In  Knox  County 
corporated  Feb.  26  1845. 

Fire  Equip.  Bonds. 
6s '14     J-D     $3,000...Decl  •20-'22 
6s  '16     A-O       2,700--A-O  1  '20-'22 

Water  Bonds. 
4s  '06     J-D   $19,500  -.June  30  1926 
6s  '17     A-O  /  7, 000.. Apr  1   '21-'27 
1  4,000-. Oct   1   '20-'27 
Street  &  Sewer  (Citj/'s  Portion) 

4>^s'12  J-J     ,$15,000 J-J  •20-'34 

/  9,000 J-D  '20-'24 

I      200 Junel  1923 

7,300 Apr     1  1924 

3,000.. Oct   1   '20-'25 

51,765 1928 

TOT.BD.DT..July  1'18.       $321,647 
Water  debt  (included)...        26,000 

Sinking  funds 5,015 

Assessed  valuation  1916-.10.879,250 

(Assessment  about  actual  value.) 
Tax  rate  (per  $1,000)  1916. ..$1600 

Population  in  1910 9,087 

INTEREST  payable  at  office  of 
Sinking  Fund  Trustees,  Mt.  Vernon. 

MOUNT  VEENON  SCHOOL  DIST. 

4s  '07     M-S      $8,500.Mar  1  '21-'22 
4s  '10     JD     26. 000c. --Dec   1  1930 

(Subject  to  call  Dec  I  1915.) 
5s  "15     ...    $35, 000. J  &  D  12   yly. 
BOND.  DEBT  May  1  '20      .$72,500 
Ass'd  val.  "19  (about  act.). 11, 879, 680 

School  tax  (per.fl,000)  '19 $5.00 

INTEREST  payable  at  the  Knox 
County  Sav.  Bank,  Mt.  Vernon. 


This  city  is 


MUSKINGUM  COUNTY. 

County  seat  Is  Zanesvllle. 

Emergency  Flood  Bonds. 

45is        ..-$100.000 May  11923 

6s  ...      40.000— May  I  •21-'24 

5s  ...      75,000 Aug  1  1934 

5s  •IS     M-S    80,OOOc.May  1  •21-^24 
5s  '14     J-D   200.000c_Dec  1   '25-'28 

Highway  BIdg.  Bonds. 


6s 
5s 
6s 


17     J-D 


f 


5s  '17     A-O 


•20-'23 
1  1925 
1  1921 
1  1920 
'21-'22 
1  1923 
1  1924 
1  1925 
'26-'27 


$56,000.. Oct   1 

140,000 Aug 

6,500. ..June 

9.000 Oct 

80,000. .Oct   1 

35,000 Oct 

50,000 Oct 

1,000 Oct 

100 ,000 -.Oct   1 
State-Aid  Road  Bonds. 
5s  '18     P-A  $15,750--Aug  1  •20-'28 

Children's  Home  Bonds. 
4s  '11     J-D   S  15,000c.. -Dec   I  1926 

Funding  Bonds. 
4Hs'04  J-D   $75,500--Dec  1  '21-'24 

Bridge  Bonds. 
4s  '10     J-J  $190.384e.July  1  •21-'31 
TOTALDEBT  July  1 '19.   1,402,500 

Road  debt  (included) 636,500 

Assess,  val.  '18  (abt.  act.) 76. 788, 300 
State  &  Co.  tax  (per  $l,000)'16-$4.60 

Population  In  1910 57.488 

INT.   on    bridge   4s,    funding   and 
children's  home  bonds  at  Co.  Treas 
on  others  at  Nassau  Bank.  N.  Y. 


NEVADA  VILLAGE 

This  district  (P.  O. 
Wyandot  County. 

Building  Bonds. 
5s  '16     M-N$33.000c-May  1  •21-'40 
5s    16     M-S     lo.OOOc.Sept  1  '40-'45 
BOND.  DEBT  May  16  '17    $54,000 
Total  assessed  val.  1917. ..5, 000,000 

(Assessment  about  i4  actual.) 
School  tax  (per  $1,000)  1916--$I0.20 

NEWARK. 

Incorporated    1860. 
in  Licking  County. 

General  Sewer  Bonds. 

4i^s'16  P-A  $13,340. 

(Aug.  1:  $1,000  1919  &  1920;  $2,000 
1921  &  1922;  .$3,000  1923  &  1924: 
$2,000  1925  and  .$340  1926.) 

43^s'16  M-N     6.600.- 1926 

.5s  '19     A-O     23,000c..Apr  1  '21-'31 

Grade-Crossing    Elimination. 

45is'12  A-O  $210,000  Apr  1  •21-^41 

Water  Bonds. 
4>^s'04  J-J  $230,000.. July  1  •2I-"32 
4Hs'08  A-O     55.000. -Apr  1   •2K26 
4Hs'09  J-J      38,000c-. Jan  1  •21-'25 

4i^s'16  A-O  $14,000 

($2,000  every  two  years  Oct.  1  1920 
to  1932.  incl.) 

6s    18     A-O     15.000 1925-1929 

Deficiency  Bonds. 

5s  '19     ...    $15.377.80 1927 

Street  Bonds  (City's portion). 

4J4s'08    J-J     S5.544 July  2l-'23 

6s  '12     -A-O       2,254c. -Oct  1  •20-'22 

5s  "12     P-A  400 Feb    1921 

6s  '13  M-N  23.800-. May  1  '24-'27 
4,584.61--June  1921 
6,331. 66. .July  1921 
6,042.62c,Marl  1924 

8,935 Aug  •22-'24 

15,000. -Aug  1  ■25-'29 
6,050. .-Feb  1926-'28 

2,.380 Mar    1923 

14,400- -Juno  1  •21-'26 

3,000 1927 

1,500 1920 

16,000. ..Apr  1  '21-'20 


5s  '14 
OS  '14 
OS  '15 
5s  '15 
5s  '15 
.5s  '16 


Oct  1  •20-'23 

.•22-'27-'32 
'21-'26 
1  1926 
1  1927 
1  1928 

•20-'32 
1922 


NAPOLEON. 

This  village  Is  In  Henry  Co.     Inc 
June  7  1853.  Population  1910.  4,007. 

Refunding  Bonds. 
4>^s'06  M-S  $  12.000c. -June  16  1931 

4"^s        M-S    26,000.- 1924 

4>48        M-S    20,000c 1929 

5J^s'16  A-O       7, 200.. A&O  1  •20-'23 

Water-Plant  Bonds. 
5Hs'15  — -    $42.000 


J-D 
J-J 
M-S 
F-A 
P-A 
P-A 
4J^s'16  M-S 
4>^s'16  J-D 
4Hs  M-S 
5s  A-O 

5s  '19     A-O 

Refunding  Bonds. 
5s  '04     A-O  $22,157.. 

Electric  Bonds. 
5s  '92     ...    .$lo,000.._    _  _ 
5s  '16     M-S  $18,000--Mar  1 

f2,500 Apr 

5s  '19     A-O     -^2,000 Apr 

13,000 Apr 

Refunding  Light  Bonds. 
6s  '92     M-S    $1,400--Sept  1 

4Hs'16  M-N     5.000 -. 

Police  &  Fire  Dept.  Bonds. 

4}4s'16  M-N  $5,000 May     1922 

5s  '19     s-a     /  4,000 Apr  1  1921 

120,000-.Apr  1   •22-'25 

5s  A-O     15,000-- 1927 

5s  A-O     28,500--- 1925 

City  Building  Improvement. 

5s  A-O     $9.500.- 1925 

BOND.  DEBT  -May  1  '20    $854,983 
Assessment  debt  (add'l)-.      286,350 

TOTAL  DEBT-- 1.141,333 

Sinking  fund  (General 89.029 

\Spec.   assess.      24.076 

Assess,  val.  real- 22,472,680 

Assess,  val.  personal 12,861,270 

Assessed  value  1919 35,323,960 

Total  assess,  val.  1919.. .35,323,960 
City  tax  rate  (per  81,000)  '19. -$6.42 

Total  tax  rate  (per  SI, 000) $16.60 

Pop'n  1910,  25,404;  1920 26,718 

INT.  on  grade  crossing  bonds 
payable  in  N.  Y.  City;  other  interest 
is  payable  by  Sinking  Fund  Trustees. 


NEWARK  SCHOOL  DISTRICT. 

4)^s'05  P-A     $l,600c-Augl5'20-'21 

■    — 30,800c. Mar  18  •21-'31 

6,o00c.Apr  23  •21-^25 

68, 915c. May  1  •21-'37 

20,770.May  20  ■21-'32 

14,000.Apr  30  •21-'34 

100.000- -Sent  1  '20-'39 

BOND.  DEBT  Apr  21  '20    $264,000 

Sinkingfund.. 4,269 

Assessed  val.  1919-1920-. 37 ,760.000 
School  tax  (per  $1,000)  1920-  — $5.10 

Population  In  1920  (est) —  32.000 

INT.  at  District  TreasrnW^  off l-90 
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NEWBERRY  TOWNSHIP. 

This  township  (.P.  O.  Covington) 
Is  In  Miami  County. 

Public-Hall  Bonds. 

5s  ...    $26,600- -.1926 

BOND.  DEBT  Apr  1920-       S30.000 
Total  assessed  val.  1919- -  2,250,000 

Tax  rate  (per  $1,000)  1919 $9.90 

Population   1920 5,964 


NEW  BLOOMINGTON  SCH.  D. 

This  district  (P.  O.  Agosta)  Is   In 
Marlon  County. 

Building  Bonds. 
5s    15     M-S  $22.286c-M-S  1  •20-'32 
BOND.  DEBT  May  24  '20    $24,000 
Floating  debt  additional  _  -         1 0 .000 
Tot.  assess,  val.  1919  (75% 

act.)- 2,326,170 

Tax  rate  (per  $1,000)  1920- --$10.24 


NEW  BOSTON. 

This  village  (P.O.  Portsmouth)  is 
In  Scioto  County.    Pop.  1910,  1,858. 

Street  Bonds. 

5s  '16     J-J       $4.000 July  1  1935 

4>$s'll  -—  7,000-. -Jan  1  •21-'27 
43^s'12  ..-  7,000---J-J  1  '20-'26 
5s  '15     .-.      12,500— Apr  1   •27-'29 

5s  '16     — -        1.000 Aug  1  1928 

5s '16     ---        4,000 1935 

5s  '17  ---  1,500-. -Mar  15  1927 
5s  '18  ...  7.000... Jan  1  '29-'33 
6s  '19     ---        3,000 June  1  1928 

Street  Extension. 

5s  .'15     ...      $2,000 Nov  1  1931 

4Ms'16  -.-        6,500 June  11933 

Sewer  Bonds. 
5s  '14     J-J    $46,000c-JuIy  1   ■21-'43 

5s  '15     M-N     4,000 Nov  1  1930 

5s  '18     J-D      10,000C-.Junel'32-'35 

Water  Bonds. 
5s  '14     J-J     $42.000C-July  1  ■23-"43 
5s  '17     J-J     (3,000c_--July  1  1938- 
\  3, 500c- -.July  1  1942 

Fire-Dept.  Bonds. 

5s  '15  J-J    $500 Jan  1  1921 

BOND.  DEBT  May  24  '20  $159,500 

Assessment  debt 56,500 

Floating  debt- 6,000 

TOTAL  DEBT-. 222.000 

Sinking  fund 4.000 

Assess,  val.  (real  estate) 6,100,000 

Assess,  val.  (personal) 3,100,000 

Tot.ass'dval.'20(60%act.)10,000,000 

Tax  rate  (per  $1,000)  1920 $16.00 

Population  in  1920  (Census) --_4,817 

INT.  on  sewer  and  fire-dept.  bonds 
at  Portsmouth  Banking  Co.,  on 
water  bonds  at  Ohio  Valley  Bank, 
Portsmouth. 


NEW  BOSTON  SCHOOL  DIST. 

This  district  is  in  Scioto  County. 
4Hs'13  J-J     $29,500c.Jan  24  ■23-'52 
5s  '13     J-J         5,000--Julyl8'23-'32 

-s '14     ---      10,000 - - 

5s  "16  M-S  T3.000c--Mar  25  1933 
\3..')00c--Mar  25  1940 
5s  '17  J-D  8,000c-June  1  '43-'44 
5s  '17  M-S  /  7,000c. Sept  15 '25-'31 
U8,000-Sept  15  •32-'40 
BOND.  DEBT  March  1916    $92,000 

Floating  debt 6,000 

Assessed  valuation 3,592,150 

INT.  at  Portsmouth  Banking  Co. 


NEW  BREMEN. 

This  village  is  In  Auglaize  County. 
BOND.  DEBT  June  25  'IS  55,300 
Total  assessed  val.  1914. -.2,000,000 
Total  tax  rate  (per  $1,000)'18.$12.50 
Population   1916-.- .1,800 


NEWBURGH  HEIGHTS. 

This  village  (P.  O.  Brooklyn  R.  F. 
D.  No.  3)  is  in  Cuyahoga  County. 
TOT.  BD.  DT.  June  1920-  $107,478 

Assess,  debt  (incl.) 95,258 

Sinking  fund 34,562 

Assess,  val.  1920 2,247,490 

Tax  rate  (per  $1,000)  1919 $15.60 

Population  in  1920- - 2,350 

NEW  CARLISLE  VILL.  S.  D. 

This  district  (P.  O.  New  Carlisle) 
is  in  Clark  County . 

School  Erection  Bonds. 

5s  '19    M-St.?40,0n0---M-S    •25-'34 

I    75,000- -_M-S     •35-'49 

BOND.  DEBT  Sept  1  '19-  $115,000 

Total  assess,  val.  1919 2,066,630 

School  tax  (per  $1,000)  ■19---$5.20 
Total  tax  (per  $1,000)  1919. .-$14.20 

NEWCOMERSTOWN. 

This  village  is  in  Tuscarawas  Co. 

6s  '20     J-J         7,000 

Street  Improvement  Bonds. 

6s  "19  A-O  $14,500---A-O  '20-'34 
6s  '19     A-O       5, 500- -.Oct  1  '20-'30 

Funding  Bonds. 
5s  '16     A-O     $8,000---Oct  1  '20-'27 

6s  '20     J-J         7,000 

BOND.  DEBT  Apr  26  '20    $36,500 

Assessment  debt ,  add  'I 47,960 

Sinking  fimd 12,378 

Assessed  val.  1919 449,390 

Total  tax  rate  (per  $1,000)  '20.$17.60 
Pop'n,  '10,  2,943:     '20  (est.),  4.500 

INT.   at   office   of   Sinking   Fund 
Trustees. 

NEW  CONCORD. 

This  village  is  in  Mu.skingum  Co 

Water  Works  Bonds. 
5s  '19     M-S  »35,000c.Sept  1  •20-'54 
BOND.  DEBT  Sept  24  '19    $77,610 

Assess,  debt  (incl.) 23,925 

Sinkingfund 3,285 

Assess,  val.  1919  (est.) 1,000,000 

Total  tax  rate  (per  $1,000)-. -$15.60 

Prin.    and    int.    payable    at    the 
Village  Treasurer's  office. 

NEW  HAVEN  TOWNSHIP. 

This  township  Is  In  Huron  County. 

Road  Bonds. 

6s  .--      .52.200- 1920 

BOND.  DEBT  June  9  '19.  $68,500 
Total  assessed  val.  1918. ..2,662,350 
Total  tax  rate  (per  $1,000)  •18$10.20 
Population  1910 3,936 


NEW  LEXINGTON. 

This  village  is  in  Perry  County. 

Street  Impt.  Bonds  (village's  par.) 
5>^s-16M-N,$10,588  -.cMayl  '21-'36 

Funding  Bonds. 
5Hs'19  s-a       .§7,000 

Refunding  Bonds. 
5s  '16     --.      $2,800-. Sept  1  '20-'27 
BOND.  DEBT  Mar  22 '20-     131,663 

Sinking  fund  &  securities 7,854 

Assessed  val.  1919 2,911,910 

Total  tax  (per  .?1. 000)  1919-. -$17.40 
Population  in  1920  (Cen.sus) 3,157 

INT.  at  the  village  treasury. 


NEW   LEXINGTON   SCH.   DIST. 

School  Building  Bonds. 
5Ks        .--    $22,500---Sept  20  1938 
-  '17        ---       4.500 1932-'40 

Funding  Bonds. 

5s '17     A-O     $9.000 1924-1932 

6s  ---      15.000 

School  Improvement  bonds.  $4 ,500 
TOTALDEBT  Apr  1920..  $55,500 
Total  assess,  val.  Apr  '20.. 2,963,088 
Total  tax  rate  (per  $1,000)  20-$10.06 

NEW  LONDON^ 

This  village  is  in  Huron  Covmty. 

Water-Works  Bonds. 
5s  '16     J-D   $56.000_-J-D  1   '22-'43 
6s  '19     A-O  J   2,500- -Oct   1    •20-'24 
t   2.500- -Apr  1   '21-'25 

Street  Impt.  Bonds. 
-s  ---    $21,350 

Water  Works  Bonds. 
6s  '18  Dec  1    $3.000- -Dec  1  •24-'29 

53^s'18  ann     .$3,000 1923-1928 

GEN.  BD.DT.  May  1920-     $81,450 

Assessment  debt  (add'l) 8,630 

Total  assessed  val.  1919--. 1,835, 195 
Total  tax  rate  (per  $1,000)'19-$15.40 
Pop'n  1910.  1,557;  1917  (est.),  1.700 


NEW  LONDON  TOWNSHIP. 

This  township  is  In  Huron  County. 
GEN.  BD.DT.  Apr  21 '20.  $41,000 
Tot.  ass'd  val. '19  (90%  act.)  1,727,265 
Total  tax  rate  (per  $1 ,000)  "19  $12.50 
Population  in  1920  (est.) 400 

NEW  PHILADELPHIA. 

This  city  is  in  Tuscai'awas  County. 

Street  Impt.  Bds.  (city's  portion). 
5s  '16     J-J     $14,000. .J-J    1    '20-'34 

Paving  Bonds. 
6s  '19  s-a  /.$2,500--Sept  1  '20-'24 
\  2,500- -Mar  1  ■21-'25 
Motor  Hose  Wagon  Purch.  Bds. 
5s  '16  M-S  $3 ,000-. M-S  1  ■20-'22 
TOT.  BD.  DT.  July  1  '19  $359,244 
Water  debt  (included).-.       108,000 

Sinkingfund... 1,998 

Aisessed  valuation  1918.-12,150.350 
Total  tax  rate  (per  $1,000)  '18  $14.20 
Population  in  1910 8,542 


NEW   PHILADELPHIA    SCH.    D. 

This  district  is  in  Tuscarawas  Co. 
5s  '13     J-D     $89, 700c  J&D    ■20-'35 

4s  M-S     15,000c 1920 

5s  '14  ...  f  2,000-— A-O  •20-'21 
ll4,000---A-O  •22-'28 
5s  '15  ...  11, 000- -J&D  1  '20-'30 
.5s  '17  M-S  18,000-M&S  1  ■20-'37 
5s '19     --.      10,000 

Library  Bonds. 
5s  '16     J-J      $5.500-. Mar  1  '21-'31 
BOND.  DEBT  July  1  '18--  $175,500 

Floating  debt 6,500 

Assessed  val.  1918 12,150,350 

Tax  rate  (per  $1,000)  1918--.$14.20 

INT,  on  4s  at  Citizens'  Nat.  Bank, 
New  Phila.,  on  5s  and  6s  in  New 
Philadelphia. 

NEW  RICHMOND. 

This  village  is  in  Clermont  County. 

Water,  Light  &  Walks  Bonds. 

4s  --.    $21.123 1920-1928 

BOND.  DEBT  Aug  1914. ..$50,264 

Total  assessed  val.  1912 991,060 

Total  tax  rate(per  $1,000)  ■12.$14.80 
Population  in  1910 ...1,733 

NEW  STRAITSVILLE  VIL.  S.  D. 

This  district  (P.  O.  New  Straits- 
ville)  is  in  Perry  County. 

Funding  Bonds. 
5s  '16     P-A     $7, 000. -Apr  1  '21-'34 

Building  Bonds. 
5s  '16     A-O  $41 ,625- -A-O  1  •20-'56 
BOND.  DEBT  April  1920-     .$74.2.50 
Tot.  ass'd  val. '20  (75%  act.)  1 ,772,495 
Tax  rate  (per  $1,000)  1920 $7.98 


NEWTON  PALLS  CON.  S.  D. 

This  district  (P.  O.  Newton  Falls) 
is  in  Trumbull  County. 
5s  '19     A-O  $50,000 A-O  '21-'45 

School  Building  Bonds. 
5s  '19  A-O  /$29,000-.Apr  1   '21-'49 
\  30, 000- --Oct  1  '20-'49 
TOTAL  DEBT  Apr  21  '20.     $60,000 

Tot.  assessed  val.  1919 3,286,040 

Tax  rate  per  $1,000,  1919 .$3.60 

Population  in  1920 1,300 


NEWTON  TOWNSHIP. 

This  township  is  in  Trumbull  Co. 

Road  Bonds. 
4Hs'12  M-N$28.600c.May  1  '20-'32 
BOND.  DEBT  Oct  1  1914.     $45,000 

Assas.sed  valuation  1913 1,700,520 

Tax  rate  (per  $1,000)  1913 $5.50 

Popul.ation  in  1910 1,432 

INT.  at  Township  Treas.  office. 


NEW  VIENNA  VIL.  SCH.  DIST. 

This  di-strict  (P.  O.  New  Vienna) 
Is  In  Clinton  County. 

Building    Bonds. 
4Hs'17  M-S  $7O,()00c.M&S  1  '22-'47 
BOND.  DEBT  May  1  1919    $79,000 
Floatingdebt  May  1919...       *1,200 

Assess,  val.,  1919 2,874,140 

Tax  rate  (per  $1,000) «9.80 

INT.  at  New  Vienna  Bank. 

NILES. 

This  city  Is  In  Trumbull  County. 
Refunding  Bonds. 

4J^s'16  M-N   $8.000 Nov  1  1926 

5s  :i7     M-N  12,000.. Nov  1  '27-'29 


Street  Bonds  (City's  Portion). 
5s  '14  M-N$n.OOO-May  20  '33-34 
5s  14  J-D  lO.OOO.June  20 -37- 40 
5s  14  J-J  6,500-. July  1  41-43 
5s  14  F-.\  35,000c-Aug  1  '20-'24 
.5s  '15  J-D  4,000-June  1  '21  &  '22 
5s  '16  A-O  (  2, 000... Oct  10  1921 
1   2,220---Oct    10  1922 

5Hs'19  s-a         2,200 Apr  1  1923 

f  5,000 Apr  1  1924 

5s  '19     s-a     -I   7,000 Apr  1  1925 

I  2,000 Apr  1  1926 

Sewer  Bonds  (citu's  portion). 
6s  '14     J-D     $2,000---I)ec  28  1924 
5s  '15     M-S      2,732--Aug  1  '20-'25 
534s'18  s-a       10,000---Oct  1  •27-'80 
-s  '19     A-O     18,000-. Apr  1   ■25-'30 

Water-Extension  Bonds. 
5s  '14     A-O  $10.000- -Apr    1  •27-'28 
5Ks        ---    TlO,000-.-Oct  1  '27-'28 

110,000 Oct    1  1929 

5}4s       s-a         5,000 

Park  Bonds. 
5s  '14     M-NS16,500--May  1  •44-'46 

Cemetery  Impt.  Bonds. 
5s  -15     J-D  $14,000-June  15  '31-'34 
5s  '16     J-J         5,000-July  10  •24-'28 

Propert.v-Purchase    Bonds. 

5s  '15     A-O    ($6,000 Apr  5  1922 

I  6,600 Apr   5  1925 

Deficiency  Bonds. 

f.$5,000-.,..Oct  1   1923 
5Hs'19  s-a     \   8,000---Oct  1  '24-'25 

I   4,365 Oct  1   1926 

GEN'L  BD.  DT.  Jan  '19---$811 ,518 

Assessment  debt ,  add'l 330, 927 

TOTALDEBT 826,018 

Water  debt  (included)---       145,300 

Smkingfund 4,000 

Assessed  valuation  1918-. 14,700,000 
Tax  rate  (per  $1,000)  1913. .-$15.40 
Population  In  1910 8,361 


NILES  SCHOOL  DISTRICT. 

This  district  Is  In  Trumbull  Co. 
ii^s'll  M-S  $46,275c.Mar  1  '21-'43 
4Hs        M-S    20.000c.Mar  1    21-31 
5s  '13     J-J      84,000--July  17  "21-48 
5s  '14     P-A     90,000--Feb  2  '21-'50 

5s  '17     J-J         2,000 Jan  10  1921 

6s '20  s-a  150,000--Junel '22-'51 
BOND.  DEBT  Apr  14  '20-  $274,000 

Assessed  val.  1919 18.138.340 

School  tax  (per  $1,000)  1919. ..$5.59 
Population  m  1919  (est) 14,000 

INT.  payable  at  office  of  City  Treas 

NOBLE   COUNTY. 

Caldwell  is  the  county  seat. 

lnter=County    Highway   Bonds. 

5s  '19     r-A$104,500 F-A  '20-'29 

Bridge  and  culvert  bonds-  $22,300 
TOTAL  DEBT  July  1  1920-$126,000 
Total  assessed  val'u  1918-17,277,500 
Population  in  1910 18,601 

NORTH  BALTIMORE. 

This  village  is  in  Wood  County. 

Refunding  Bonds. 
6s  '18     A-O  /.S6,000c-.-A-O  '21-'26 
1  4,000c-- -A-O  '27-'28 
BOND.  DEBT  Jan  13 '18-    $40,500 

Floatingdebt 6,955 

Total  assessed  val.  1917---2, 144,570 
Total  tax  rate  (per  $1,000)  '18.$15.30 
Population  in  1910 2,503 

NORTH  CANTON. 

This  village  is  in  Stark  County. 
GEN.BD.DT.  Aprl7 '20.    $42,200 

Assess,  debt  (add'l)-- 67,400 

Sinkingfund 21,121 

Water  debt  (incl.) 22,000 

Assess.- val.,  real  estate 1,146,670 

Assess,  val.,  personal 1,349,750 

Tot.  assess. val.  •19(Hact).2,496,420 
Total  tax  rate  (per$l,000)  '19-$13.20 
Population  in  1919  (est.) 1,700 

NORTH    COLLEGE    HILL    VIL- 
LAGE SCH.  DIST. 

This  district  (P.  O.  Mt.  Healthy) 
is  in  Hamilton  County. 

School  Building  Bonds. 
5Ks'20  J-J    $40,000--Jan  16  '21-'60 
BONDED  DEBT (?) 

Prin.  and  int.  payable  at  the  First 
National  Bank  of  Mt.  Healthy. 


NORTHFIELD. 

This  village  Is  in  Summit  County 
Electric  Light  Bonds. 

($5,000- -Apr  1 

5s '19     A-O  U0,500-.Apr  1 

12,000- -Apr  1 

[   5,000 Apr 

Road  Bonds  (Village's  Share). 

$2,000 Oct  1   1921 

5,000 Oct 

12,000--Oct   1 
14,000--Oct   1 

8,000 Oct 

20,000--Oct   1 

12,000 Oct 

BOND.  DEB*r  Oct  15  '19.  $113,000 

Sinliingfund 11,000 

Tot.  assess,  val.  1919 3,617,750 

Population  in  1920  (est.) 800 


5J^s'19  A-O 


'21-'22 
•23-'25 
'26-'28 
1  1929 


1  1920 
'22-'23 
'24-'25 
1  1926 
'27-'28 
1  1929 


NORTH  KINGSVILLE  VIL.  S.  D. 

This  district  (P.  O.  North  Kings- 
ville)  is  in  A.shtabula  County. 

Building  Bonds. 
5s  '15     A-O  .«24,000..A-O  1  '20-'31 
BOND.  DEBT  Mar  29 '20.    $28,500 

Total  assessed  valuation 1 ,901 ,540 

School  tax  rate  (per  $1 ,000)  '20. $6.29 
I'opulation  in  1920 450 

NORTH  LIMA  SCH.  DIST. 

This  district  (P.  O.  North  Lima) 
Is  in  Mahoning  County. 
BOND.  DEBT  June  1  1920    $27,500 

Floatingdebt- 7,000 

Total  assessed  val.  1919---1,301,6(10 
Total  tax  rate  (per  $1,000) $7.10 

NORTH  OLMSTEAD  VIL.   S.   D. 

This  district   (P.   O.   North   Olm- 
stead)  is  In  Cuyahoga  County. 

School-Improvement  Bonds. 
43^s'16  A-O  |31,280--Oct   1    '20-'42 
BOND.  DEBT  Apr  1  1920.     $35,000 

Assess,  val.  real 2,011,900 

Assess.  vaJ,  personal 489,980 


Tot.  ass'd  val. '19  (60  %  act  .)2 ,501 ,880 
Total  tax  rate  (per  $1,000)  '19  $15.30 

Population  in  1920- - 1.600 

INT.  at  the  Citizens'  Sav,  &  Trust 
Co.,  Cleveland. 


NOR  WALK. 

This  city  is  in  Huron  Co.     Incorp. 
April  1881.     Population  1910.  7,858. 

Electric-Light  Bonds. 
5s  '14    M-S$100,000--Sept  1  '23-'42 
6s  '18     M-S    30,000- -Sept  1  '20-'27 

Water  Bonds. 

58  A-O  $24, 750c 1920-1925 

6s  M-S      9,000c 1920-1928 

5s  M-S       l,500c 1920-1922 

Street=Improvement  Bonds. 
-s    _       ...    $52,800 

Fire  Department  Bonds. 

-s  ...      $3,000--- 

TOT.  BD.  DT.  July  1  '19.  $363,588 

Water  debt  (incl.) 43,500 

Sinkingfund 25,000 

Asses.sed  valuation  1918--10,628,125 

(Assessment  about  actual  value) 
Tax  rate  (per  $1,000)  1918---$15.42 

INTEREST  Is  payable  at  Norwalk. 


NORWALK  SCHOOL  DISTRICT, 

5s    12     J-D  $14,000--^- J-D    '20-'26 


5s  '14 
6s  'la 


A-O 
A-O 


4,000c-Dec  1 
/7,000--Dec  1 
1     500 Dec 


'20-'23 
■20-'25 
1  1926 

'24-'43 
•24-'43 


5s  '17     J-D 


5J^s'18  M-S    20,000 M-S 

5Ms'19  M-S    20,000---M-S 

School  Building  Bonds. 

'  $2,500 Dec  1  1923 

155,000-J-D    1    '24-'54 

^^^  .  .  ^  2,600 June  1  1955 

TOTAL  DEBT  Aug  1  '19.     .S222,500 

Assess,  val.  real 6,720,435 

Assess,  val.  personal 4,369,835 

Tot.  asses,  val.  1917 11.090.270 

Total  tax  rate  (per  $1,000)  '18  $16.42 
Population   1910 7 ,803 

INT.  pay.  at  the  Treas.  office. 


NORWICH  TOWNSHIP. 

This  township  (P.  O.  Havanna)  Is 
in  Huron  County. 
4Hs'll  -4.-0  $21,000-. Mar  1  •21-'31 
5s  '17  M-S  .38.500C-M-S  1  '20-'26 
BOND.DEBT  Apr23  "20-  $61,600 
Total  assessed  val.  1 9 19 -..1, "870,680 
Total  tax  (per  1,000)  '1919... $16. 60 
Population  in  1919 780 

INT.  payable  at  the  Commercial 
Bank  Co.,  Willard. 


NORWICH  TWP.  RUR.  SCH.  D. 

This  district  (P.  O.  Hilliards)  is  in 
Franl<lin  County. 

Deficiency  Bonds. 

f$6,000 A-O  '21-'22 

6s  '20     A-O  \   4,000 A-O  1923 

120,000 A-O  '24-'27 

Building  Bonds. 
5s  '16  A-O  $49,500-A&O  1  ■20-'36 
6s  '17  M-N  13,500-A&O  1  '20-'37 
BOND.  DEBT  Apr  21  '20-  $63,000 
Tot.assess.vaI.'19(75%est.)  4,752.590 
Total  tax  rate  (per  $1 ,000)  '19-$13 .50 
Population  1919  (est.) 3,000 

INT.   at  Merchants'   &   Farmers' 
Bank,  Hilliards. 


NORWOOD. 

This  city  Is  In  Hamilton  Co.,  ad- 
joining Cincinnati.  Inc.  as  vlllace 
July  18  1888:  city  May  4  1903. 

Public  Bath  Natatoriuin  Bonds. 
5s  '13     A-O  $10,000c---Apr   6  1933 

Playground  Extension  Bonds. 
6s '13     J-J     $10,500---Ju]y  21  1933 

Comfort  Station  Bonds. 
4Hs'16  A-O     $3,000e-Apr  1   '21-'26 

Park  Impt.  Bonds. 
5s '13     J-J    $10,500- --July  21  1933 
4}^s'16  A-O     $1.600--Apr  1   ■21-'28 

Qarbage  Wagon  Equip.  Bonds. 
4Hs'13  A-O  $3.600... Apr  21  1933 
4>^s'15  ...  ll.OOO-.Apr  1  '21-'31 
5Ks'20  s-a         3,000--Apr  1   •21-'26 

Qarbage-Site  Bonds. 
4Hs'15  A-O     S3,000-Apr    1    •21-'26 

Office  Equipment  Bonds. 
4><;s'12  J-D     $3,500 Dec  6  1932 

Improv't  (City's  portion). 
4Hs'07  M-NS15,000--.Nov  15  1927 

4s  '08     J-J       11,000 July  8  1928 

4s  '08     J-D     90,000._-Dec  29  1933 

4Hs'09  M-N  13,500 May  7  1934 

4s  '10  J-J  41,000---Jan  15  1935 
4}^s'10  M-N  14,000---Nov  15  1930 
4>is'll  J-J  15,672.87.July  7  1931 
4J^s'12  F-A  4,500-. -Aug  26  1932 
4Ms'12  J-D   130,000---Dec  23  1932 

4^s'13J-J      20.000 July  2  1933 

58  14  ...  15,645- -.May  20  1934 
5s  '14  A-O  5, 500c.. Oct  1  '20-'30 
4?is'15  A-O     l,000c..Apr  1   '21-'22 

5s  '14     A-O       2,000 Oct   1  1924 

4}^s'15  A-O     ll.OOO-.Apr  1    '21-'31 

5}^s'17A-0       6,000 1920-1931 

5>ijs'17  M-N     5,200 1920-1932 

City-Hall  Bonds. 
4s  '12     J-D   $90,000-. -Dec  30  1932 
5s  '14     M-N     7,000-. .Nov  16  1934 
4>4s'16  A-O       3,000c-Apr  1   •21-'26 

Bridge  Bonds. 
5s  '17     A-O     S4.500-.-Apr  1  ■21-'29 

Steam  Road  Roller  Bonds. 
5Ks'20  A-O     $4.600---Apr  1  '21-'29 

Revenue  Deficiency  Bonds. 
6s  '19     A-O  S30.000 Oct  1   1927 

Auto  Patrol  &  Ambulance  Bds. 
4Hs'12  J-J       $5.000---July  19  1932 

Street  Impt.  (City's  Portion). 
5s  '14  M-N$18.000-.-Nov  16  1934 
5s  '15  A-O  1.500c... Apr  1  1925 
4}^s'16  A-O  e.OOOc-Apr  1  •21-'32 
4Hs'16  A-O  8,000c.Apr  1  '21-'28 
4Hs'16  A-O  24,000c.Apr  1  •21-'36 
4Hs'16  A-O  20,000c.Apr  1  ■21-'30 
4>is'16  A-O     56,000c. Apr   1   •21-'.34 

5s  '14     M-S      4,000 Mar  1  1934 

5s  '15  A-O  11, 000. -Apr  1  '21-'31 
4J^s'16  A-O  16,000. -Apr  1  ■21-'36 
4Hs'16  A-O  3.000--Apr  1  '21-'26 
4Hs'17  A-O  15,000-. Apr  1  •21-'35 
5s  '17  A-O  16.000. -Apr  1  '21-'36 
5s  '19  A-O  36,000c- -Apr  1  •21-'38 
.5s  '19  A-O  42,O0Oc--Apr  1  '21-'41 
5s  '19  F-A  5.000--. Aug  1 '21-'29 
5s  '19  F-A  5,000..-Augl '21-'29 
5Hs'20  A-O       5,000 Apr  1   1930 
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NORWOOD  (.Concluaed) . 
Electric  Light  Bonds. 
5s  '95  A-O  S7.000c..Oct  1  •20-'26 
4s  '02  M-N  20.000c. -May  15  1922 
4s  '03  A-O  lO.GOOc.-Apr  15  1928 
4>is04  May  6.000c.. May  20  1929 
4s  '10  A-O  18.000. .-Apr  15  1930 
4J^s'15  A-O  le.OOOc-Oct  1  '20-'35 
4>is'15  A-O  ll.OOOc.Oct  1  '20-'3O 
4J^s'16  A-O       a.OOOcAor   1    •21-'26 

4)ijS-16A-0     17.000 1920-1936 

5s  '19     A-O       4,500- - -Apr  1  •21-'29 

Street  Repair  Bonds. 
4s   00     A-O  S20.000c-.Apr   16  1930 
4s  "06     M-N     8.000-..May  15  1931 
4J^s'08  A-O       6,000---Apr   15  1933 
4s  '09     M-N     6.000-.. May  29  1934 

4i^s'll  M-N   18,000 May  8  1921 

4i^s'12  J-J      20.000--.July  19  1932 

4}^s'll  J-J         5.000 July  7  1931 

5s  '14     J-D       6,000 June  6  1934 

5s  "17     A-O     20-000 Oct  1    1927 

5s '19  A-O  58,500---Apr  1  •21-'29 
53  "19     A-O       9,000--.Aprl  •21-*29 

Street  Extension  Bonds. 

4}^s'04  Aug  515,000 Aug  1  1924 

4s  '05  July  12.000. ..July  15  1925 
43^s'06  J-J         6,000c.-.July  1  1931 

4Hs"ll  A-O       2,500 Apr  7  1931 

4s  '11  J-J  5,500. ..July  17  1936 
4Hs'll  F-A  2,000. ..Aug  29  1931 
4Ms"ll  F-A  5, 500.. -Feb  14  1932 
4J^s'12  M-N  3,000-. .Nov  25  1932 
4Ms'10  M-N  1,500— .May  21  1930 
68  '13  M-S  6. 500.. -Mar  17  1933 
5s  '13  F-A  26,000---Feb  24  1933 
5s  "15  A-O  3, 500. .Apr  1  •21-'27 
4>is'16  A-O  800- -Apr  1    •21-'2S 

4Hs'lG  A-O       S.000--Apr  1  •21-'36 

Sherman  Ave.  Damage  Bonds. 
5s  '03     J-D     SI. 831. 75c  Dec  15  '23 

Sidewalk  Bonds  (Vil.  Portion). 
6s  '91  F-A  S2.000c.Augl5'20-'21 
6s  '92  A-O  18,000c.. Oct  1  •22-'39 
6)^s'94  J-J  7,000c. .Jan  1  •24-'30 
6s  '95  J-J  5.000c. .-.July  1  1925 
4s  '00  A-O  15, 000c- -Apr  16  1930 
4s '00  M-N  10,000c..-May  2  1930 
4s  '02  M-S  3, 500c.. Sept  15  1922 
4s  '03  F-A  2,500c-.Aug  15  1923 
4s  '00     A-O     25,000- -.Apr   16  1930 

Sewer,  Drain.  &  Ditch  Bonds. 
4s  '00     A-O  $25, 000c- -Apr    16  1930 
4Hs'04  J-J         3.900c. ..Jan  15  1924 

4i^s'05  J-J         3.100 July  1  1925 

4Ks'05  M-N      1.100.. .Nov  25  1925 

Sewer  Bonds. 

4Hs'05  J-D   §25,000 June  1  1925 

4Hs'06  J-J       20,000c.. .July  1  1931 

4}4s'07  A-O     20,000 Apr  8  1932 

4}^s'07  J-D  17,000. .-June  14  1927 
43^s'09  F-A  4,e00...Feb  14  1929 
4Hs'10  A-O  1,500. .-Oct  24  1930 
4}^s'12  J-J       20,000- -.July  19  1932 

43^s'12  J-J         2,000 1932 

4Hs'13  J-D  3,00O...Junel8  1933 
4}^s'13  J-J  1,500. ..July  21  1933 
4>is  13  P-A       l,500--.Aug  14  1933 

6s  '14     F-A     12,000 Feb  9  1934 

4?^s'14  A-O       6,500c-Oct   1    '20-'32 

5s  '14     A-O  500 Oct  1  1924 

.5s  '15     A-O       6,000 Apr  1  1932 

5s  '15  A-O  2.000c-Apr  1  •21-'24 
4Hs'16  A-O       3.000c.Apr   1   •21-'26 

4)^s'07  A-O       9,000 Apr  8  1932 

43^s'17  A-O  100 1921 

5s  '17     A-O  800 1920-1927 

53^s'17  M-N     3,000 1920-1925 

5s  '18     A-O  600 1920-1925 

5s '14     A-O       3,110.64 1924 

5s    19     J-J      2.000--July    1     20-29 

Town-Hall  Bonds. 
4s  "06     M-N  S3.000...Mayl5  1931 

Refunding  Bonds. 

4s '01     ...    S22,388... 1921 

4; '01     ...      17,818 .1926 

4s '02     ...      23,813 1922 

43^s'05  F-A       2.067 1925 

5s    14     ...        5,000 May6  1934 

5s  14  --.  3,650... July  27  1934 
5s '15     M-S    21,000-.Sept  1  '20-'40 

5s  "14     M-S    25,000 Sept  8  1934 

6s  19  F-A  5,000.. Aug  1  '20-'29 
5J^s20A-O     22.621 Apr   1  1940 

Water-Main  Extension  Bonds 
4Hs'12  J-J       M.000-..July  29  1932 
4}^s'10  A-O       3,000. ..Oct   24  1930 

Montgomery  Pike  Bridge  Bonds. 

5s  '17     A-O     $4.500. -Apr   1   '21-'29 

General  Improvement  Bonds. 
6s  '17     A-O     $5,000. -Oct   1    '20-'29 
5J4s  20  s-a       22,620.26-Apr    1  1940 

Fire  Department  Bonds. 

4Hs'08  M-N  $2, 500. ..Nov  24  1928 
4i^s'll  F-A  2, 500. ..Aug  29  1931 
43^s'12  M-S  50,000-. -Mar  21  1932 
5J^s20A-O     12,500 Apr   1  1940 

Fire  and  Police  Bonds. 

4l4s03  M-N  81,000 Nov  1  1923 

4i^s'04  Apr     15,000 Apr   1  1924 

4J^s'05  F-A  10,000.— Feb  10  1925 
4s  '07  J-J  4,000. ..July  26  1932 
4>^s'08  M-S      2,200.. .Mar  31  1933 

Police  Bonds. 
4}^s  09  .T-J      S2, 500.. -Nov  24  1928 
4Ks  12  J-J         5,000. ..July  19  1932 

Viaduct  Bonds. 
4Ms'08  M-S    S8.600...Sept  17  1933 
4fl  '07     J-J      35.000.. .July  11  1927 

Market  House  Bonds. 
4s  '07     J-J    S.35.000...July  11  1932 

Water-Works  Bonds. 

6J^s'93  J-J  S5,000c.July  1  •21-'22 

5>^s'93  M-S  10,000c.Sept  1  '20-'23 

4s  '00     A-O  15,000c..Apr    16  1930 

4J^s'04  M-S  6,500c.--Mch  1  1924 

4i^s'04  J-D  2,700c.. .Dec   1  1924 

4Hs'04  J-D  4,500. ..Dec  31  1924 

4Hs'05  M-N  4,250--.May20  1925 

4Hs'05  F-A       1,500 Aug  1  1925 

4s  '06     J-D     25,000 June  1  1931 

4Hs'06  M-N  5,200.. .Nov  15  1931 

4s  '07     J-J  6,500. -.July  11  1932 

4s  "07     J-J  34 ,000- --July  15  1937 

4Ms08J-D  5,000. -.Dec  18  1933 

4s    10     .-V-O  2,500. .-Apr   15  1935 

41^8  10  A-O  3,000--. Oct    24  1930 

4l4s  12  .T-J  4,000.. .July  29  1932 

5s    13     F-A  105,000 Aug  6  19.33 

ffl4     M-N  2,500...Mayl6  1934 

6b  14     M-S     15,000 Sept  8  1934 

.5s    15     M-S     15,000 Mar  1  1925 

4s  '10     A-O  15.500... Apr   15  1930 

4J^s'16  A-O  l,500c.Apr  1   •21-'23 


4 Ms' 17  A-O     $4. 500.. Apr  1  •20-'28 

4Ms'17  A-O       3,500 1920-1927 

4j.^s  17  A-O  4,000--Apr  1  21-28 
4)^3  17  A-O  2.000-.Apr  1  21-24 
43-^sl7A-0       3. .500-.  Apr   1     21-27 

5^s'18  A-O     13,000 1920-1933 

5s  19  F-A  48,000. .Feb  1  21-44 
5s  19  A-O  10,000-. Apr  1  21-30 
5s  19  A-O  4,500-. Apr  1  21-29 
5s    19     A-O       9.000__Oct   1     20-28 

Deficiency  Bonds. 

-s  ...  .$30.000 

GEN.  BD.  DT.  June  1  20.$2,275,168 
Assessment  debt  (add  1)--       198.827 

Slnklngfund 350.845 

As.sess.val.  '19  (abt.act) -.45,065.890 
Total  tax  rate  (per  .$1,000)  '19  -Sie.lO 
Pop'n  1910,  16,185;  ■20.-.        24,966 

INT.  at  Norwood  Nat.  Bank. 


NOBWOOD  SCHOOL  DISTRICT. 


43  '09 

4s  '05 

4s  '05 

4s  '06 

4s  '10 

4s  '11 

4s  '00 

4s  '00 

4s  '05 

4s  '11 

5s  '18 

4s  "11 

4s  '12 

4M914  J-D 

4i^s'15  J-D 

(See  V.  101 

4!^s'16  M-S 


J-J  $120,S35c.July  20  '20-48 

J-D     20,025c  ..June'21-'35 

8, 000c... July  •2l-'36 

4,000c.. -Sept  '20  '23 

19..500cMar  14  '29-'49 

75.000c-JuIy  1  '21-'50 

24,000- -Mar  1  '21-'32 

7,000-May  14  '33-'35 

19,068--June  1  '21-'33 

20,000-. Dec    1  '21-'50 

20,000.. Oct  14  '27-'42 

A-O  200,000c.. -Oct    •21-'50 

J-D     55.000. .Dec  16  ■22-'49 


J-J 

M-S 

M-S 

J-J 

M-S 

M-N 

J-D 

J-D 

A-O 


80,000c.June  8   21-40 

45.000c 1927-1933 

p.  1829  for  maturity.) 

10, 000...  Sept  18  19.34 

4i^s'16  M-N(10,000-..Nov27  1935 

(15. 000. -.Nov  27  1936 

4J^s'17  M-S  / 15, 000... Mar  12  1938 

tll0.000-Mar.l2'39-'49 

f|4,000c  Sept  24  '34-'35 

6,000c  Sept  24  '36-'37 

20,000c  Sept  24  '38-'39 

40,000c  Sept  24  '40-'41 

50,000c  Sept  24  '42-'43 

50,000 1920-1931 

BOND.  DEBT  Jan  1  20-.S1 ,056,000 
Assess,  val. '19  (abt.  a«t.)  .43.499,000 
School  tax  (per  $1,000)  1919-S16.10 
Pop'n  1915  (est.) ,  25,000;  '19,  25,000 
INT.  at  First  Nat.  Bk.,  Norwood  . 


5s  '17     A-O 


5s    19     s-a 


OAK  HARBOR. 

This  village  is  in  Ottawa  County. 

Refunding  Bonds. 
5s   20     A-O  $3. 000. serially  to  1934 

Paving  Bonds. 
5s  '18     s-a      f.S3,000..Sept  1  •20-'21 

\   2,000 Sept  1  1922 

[  2,500 Sept  1  1923 

Street  Impt.  Bonds. 
5s    19      ...     $4,000--Mar  1    21-28 
6,000.. Mar  1    29-34 
5s    19      ...       3,500_.Mar  1    22-34 

(.$500  In  even-numbered  years.) 

Street  Refunding  Bonds. 
5s    19      ._-  82,000 Sept    1  1927 

Water  Works  Refunding  Bonds. 

4s    19       ...     $3.500 Sept  1  1922 

GEN.BD.  DT.  May  17  20    $15,500 

Water  debt  (incl.) 7.000 

Assessment  debt  (add'l) 49,550 

Sinkingfund 413 

Tot,assess.val.'20(90%act.)2.350.000 
Total  tax  rate(per  $1 .000)  '20. $15.20 
Pop'n  1910.  1.559;  1920 1,858 

OAK  HARBOR  SCHOOL  DIST. 

4>is'll  A-O /$28, 000c. Apr  1  •21-'33 
1  14,000c.. Oct  1  '20-'33 
BOND.  DEBT  Mar '19-'20  $15,000 
Assess,  val.  '20  (abt.  act.)  3,000.000 
School  tax  (per  $1,000)  1919--S4.50 

Pop'n  In  1920  (est.) 2,000 

INTEREST  at  office  of  Treasurer. 

OAKWOOD. 

This  village  (P.  O.  Dayton)  Is  in 
Montgomery  County. 
BOND.  DEBT  July  1  1918      $9,245 

Asse.ssment  debt 88,857 

TOTAL  DEBT-- 98,102 

General  sinking  fund 4,900 

Assessed  val 'n,  real  estate. .3, 11 4, 460 

Assessed  val'n,  personal 1,593,050 

Tot.assess.val.'18(95%act.)5,707,510 
Total  tax  rate  (per  $1,000)... $13 .20 
Population  in  1918 SOO 


OAKWOOD  SCHOOL  DISTRICT. 
Building  Bonds. 

43^s'16  A-O  $35, 679c.. Oct  1  •20-'46 

4s  J-J       12,000c 1920-1931 

BOND.  DEBT  May  1916.    .$56,000 

Total  assessed  val.  1915 2,204,870 

School  tax  (per  $1,000)  1915. $4. 18  -|- 
Populationin  1916 860 


OBERLIN. 

This  village  Is  In  Lorain  County. 
Incorporated   In    1846. 

Refunding  Bonds. 
5Ms'15  M-S    $8,000. -Sept  1  •20-'27 

Paving  Bonds. 
6s  ...      $6,500 

Water-Works  Refund.  Bonds. 
3Ms99  F-A   \$2,000c.-.Aug   1  1920 
I    9.000c_.Aug  1   21-2 

Electric  Light  Bonds. 
5Hs  20  J-J    $50,000... Jan  1  '25-  49 

Sewer   Bonds   (General). 
4)^s'07  F-A     $4, 500c. Aug  1  •20-'28 
GEN.BD.  DT.  Jan  5  '20..  $115,000 

Smking   funds 47,500 

Assessed  val.  1919 6,761,000 

Total  tax  (per  $1,000)  1919. -.$14.04 
Population  in  1910 4.365 

INTEREST  on  street  bonds  Is 
payable  at  Citizens'  Nat.  Bank, 
Oberlln;  on  refunding  5s  at  State 
Sav.  Bank  Co.  In  Oberlln. 

OBERLIN  UNION  SCH.  DIST. 

5s  '20     s-a     $50,000.. Jan  31  '21-'30 

School  Site  Bonds. 
6s  '20     F-A  $50, 000c- Aug  1   '21 -'30 
BOND.  DEBT  May  24  '20    $50,000 

Assess,  debt  (add'l) 84,891 

Sinkingfund 40,495 

Assess,  valuation  1920 6,700!000 

Tot.  tax  rate  (per  $1 ,000)  1919  $14.40 


OLD  FORT  SCHOOL  DISTRICT. 

This  district  (P.  O.  Old  Fort)  Is  Id 
Seneca  County. 

6s '19     s-a     r$3,000-.Sept  1    30-35 
1    2, 500.. Mar  1    31-35 

Building  Bonds. 

5s  '15     ...    $45,000 

6s   20     s-a       10.000--Sept    15  1930 
BOND.  DEBT  Feb  17  "16.     $45,000 

Total  assessed  val.  1915 2,614,260 

School  tax  (per  $1,000)  '15 $3.70 

OLMSTEAD  TWP.  RTJR.  S,  D. 

This    district     (P.     O.     Olmstead 
Falls)   is  in  Cuyahoga  County. 

Building  Bonds. 
5s  '16     A-O  .S60,270c...Oct   •20-'46 
BOND,  DEBT  Apr  21  '20       $63. ,500 

Assess,  val    real 1.345,760 

Assess,  val,  personal 220.200 

Other  assess,  prop 1,029,470 

Total     assess,     val.     1920 

(abt.  60%  act.) 2,595.430 

School  tax  rate(per  $1,000)'19.$8.50 
Population  in  1919  (est.) 1,000 

INT.   payable  at  Bank  of  Berea 
Co.,  Olmstead  Falls. 


ORANGE  TOWNSHIP. 

This    township     (P.     O.    Chagrin 
Falls)  is  in  Cuyahoga  County. 
BOND.  DEBT  Apr  22  1920    $25,350 

Sinkingfund 1,200 

Tot.as.sess. val. '19  (75%act.)3, 700,000 
Tot.  tax  rate  (per  $1,000)  19. $12.90 
Population  in  1920 800 


ORRVILLE. 

This  village  is  in  Wayne  County. 
Incorporated  Sept.  9  1864. 

Sewer  &  Disposal  Plant. 
5s  '08     Mar    $7,600. Mar  1922 

Refunding  Bonds. 
4Ms'16  J-J     J$4.000..July  1  '21-'24 
1   4, 000.. July  1  •25&26 

5s  '09     Mar      7,500 192.3-1929 

5s '08     M-S      9,000 1920-1928 

5s '09     M-S      9,000 1921-1929 

Fire  Apparatus  Bonds. 
5s  '16     M-3      3,000-Sept  15  •21-'26 

Water-Works  Bonds. 
5s  '15     M-S    .59.000 Mar    1925 

General  Street  Bonds. 
5Ks'13  J-J      $4,000 July   1923 

Electric-Light  Plant. 

5s    08       ---     $5,700 1923 

5s  "14     J-J     $.'56.000 July    1929 

5s  '19     M-S    20,000 1920-1932 

6s    20     J-J        8,000 1924 

GEN.  BD.  DT.  June  1  '20-  $119,200 
Assessment  debt  (add'l)-..       36,969 

Sinkingfund 8.163 

Net  debt 148,003 

Water  debt  (included) 25.500 

Tot  ass  val'n  '19(80%  act)  5,500.000 
Total  tax  rate  (per  $1,000)  '19  $15.20 
Population  in  1920  (est.) 4,500 

INT.  at  Orrville  National  Bank. 


5J^s'19  M-S 


ORRVILLE  SCHOOL  DIST. 

$2,000 Sept  1  1921 

21,000. .Sent  1  '22-'28 
12,000--Sept  1  '29-'31 
90,000- -Sept  1  '32-'46 
BOND.  DEBT  Nov  17  '19-  $151,000 

Sinkingfund 3,680 

Tot.  assess,  val.  '19(actval)5, 726,6.50 
Population  in  1919  (est.) 4,200 


OTTAWA, 

This  village  is  in  Putnam  County 
GEN.BD.  DT.  Apr  22   20-     $50,000 

Assessment  debt  (add'l) 11,4()0 

Sinkingfund. 9,000 

Tot.ass'd  val. '19(75%  act.)2,000,000 
Tot.taxrate(p.Sl,000)'19(est.)$15.00 
Pop'n  1910,  2,182;  1920  (est.),  3,000 


OTTAWA  COCTNTS-. 

Port  Clinton  is  the  county  seat. 

Highway  Bonds. 
5s    17     M-S    $2,000c---Mar  1  1921 

5s  '17     -.-        8,000 Sept  1  1922 

5s  '17     ---        7,000 Mar  1  1927 

5s  '17     .--      10,000 Mar  1  1927 

5s  '17     ...      10,000 Mar  1  1927 

OS  '17     ---        5,500 Mar  1  1927 

5s  '17     ...      27,500 Mar  1  1927 

5s  '17     ...      12,500 Mar  1  1927 

5s  '19     ...    164,000 Apr   7  1929 

f24,000-.Mar  3  '21-'28 

5s  '19     M-S  U6, 000. .Sept  3  '21-'28 

I  4,000 Mar  3  1929 

Bridge  Bonds. 
5s  '11     ...      $2,250c...Sept  6  1921 
5J^s'19  A-O       7,000c.--A-O  '20-'23 
5Ks'18  ...        8, 500... Apr   15  1924 

Court  House  Bonds. 
5s  '01       ...        $500. ..Feb   15  1921 

Road  Bonds. 
5s  '15       ---    $2,000-. .Sept    1  1920 

5s '15       ...      3,000 Sept  1  1920 

Ss '16       ...     16,500 Sept  1  1921 

5s  '16       ...      7,500 Sept  1  1921 

5s  '16       ...      3,000 Sept  11921 

5s  '16       ...      9,000 Mar  1  1922 

[24,000.. Mar  17  21-28 

5s  '19     M-S  U6,000--Septl7'21-'28 

I  6,700 M-S    1939 

Road  Maintenance  Bonds. 

5s  '19     -.-    $26,700 Oct  1923 

GEN.  BD.  DT.  Apr  22  '20-  $389,300 

Assessment  debt 34,150 

Sinking  funds 30,000 

Assess,  val.  real 28.971,190 

Assess,  val.  personal 17.042,980 

Total  valuation  1919 46.014,170 

County  tax  rate  (per  $  1 ,000)  ■  19..33  05 
Pop'n  1910,  22,.360;  '16  (est.)  22,500 

INT.  is  payable  at  County  Treas- 
urer's office. 


Street  Bonds  (.village's  share). 
4i^s'16  F-A  $15.000-Aug  15  '24-'.38 
.5s  '19     M-S      5. 000 -Sept  1  •2.3-'27 
BOND.  DEBT  Apr  13  '18.  $100,840 

Assessment  deot  (add'l) 9.000 

Sinkingfund 4,983 

Assessed  valuation  1917 2,534  730 

Tax  rate  (per  81.000)  1917.. .$14.90 
Population  in  1917  (est.) 2,500 

INTEREST  payable  In  Oifora. 

PAINE  S  VILl£ 

This  city  is  in  Lake  Co.     Inc.  In 
1840.     Population  1910.  5,501. 

Fire  &  Police-Station  Bonds. 
4s  '08     A-O     $4,000c...A-O  '22-'23 

Water-Works  Bonds. 
6s            ...    $92,937.50  .Sept  1  1926 
5s  '13     A-O     80,000c.. .Apr    1  1953 
5s  '14     A-O     30.000c.. .Apr    11954 
OS  '14     A-O     10,000 Oct  1   1934 

Sev/er  Bonds. 
l^^s  14  A-O  $60, 000c... Apr    1  1934 
5Hs'19  S-a       20,000c-July24'27-'31 

Sidewalk   Bonds. 
5s  '14     A-O     $3.000c---Oct   1    1920 

Street  Improvement. 

5s  A-O  $14,500--- 1920 

4s  A-O     13,500 1926 

58  '13  A-O  11,500c-. Apr  1  '22-'23 
5s  '13     A-O       3,500c.. .Apr   1  1924 

4s  M-S      6,500 1923 

4>i8        A-O       5,500 1921 

4s  J-J         3,400 1921 

59  A-O       7,.500 1921 

6s  '13  A-O  3,500c.. .Oct  1  1925 
5s  14  A-O  12,000c... Apr  1  1934 
5s  '14     A-O       8,000c. Oct   1    •20-'35 

5s  '15     A-O       3,000 Oct  1   1935 

.5s  '16  J-J  1,000c. .-July  1  1926 
5s  '16     J-J         4,000c- July  1  '20-'27 

Electric  Light  Bonds. 

4s  '09     A-O       9,000c- -.A-O  '24-'26 

48  '07     M-S     /2,000c. Sept  1  '20-'23 

ll,500c-Mar  1  '21-'23 

4s  'OS     A-O       6,500c. -.A-O  •21-'23 

4s  M-S      2,000 1927 

4s  M-S      2,000 1922 

5s  14  A-O  5,000c.. -Apr  1  1934 
58  '15  A-O  35, 000c. Apr  1  '28-'34 
5J^s'19  s-a       45,000c_July  1  '20-'28 

Fire  Dept.  Bonds. 
5>^s'19  s-a     $15,000-. Dec  1   '31-'33 

City-Hall  Bonds. 
48  '08     A-O     $5.000c...A-O  '20-'21 
TOT.  BD.  DT.  May  1  '20.  $506,800 
Assessment  bonds  (incl.)..     139,900 

Sinkingfund 111.337 

Assessed  valuation  1919. .10.060.440 
Total  tax  (per  $1 ,000)  1919-. .$15.80 
Population  in  1920 8,520 

INTEREST  Is  payable  at  Palnes- 
yllle  branch  of  the  Cleveland  Tr.  Co. 


PAINESVILLE   RURAL   SCH.    D. 

School  Improvement  Bonds. 
5)^s'18  A-O  $15, 000c 

5)^s'18A-0       7,438. ..A-O     •20-'27 
5Ms        M-S    29.000 —  . 

School  Funding  Bonds. 
5Hs'18A-O$12,000c-A  &  O  1  '31-'42 
BOND.  DEBT  Mar  1919.      $92,000 
Assessed  valuation  1918..  10, 048, 460 

Actual  value  (est.) 12,000,000 

Total  tax  (per  $1,000)  1918. -$14.80 

INT.  on  $15,000  issue  is  payable  at 
office  of  Board  of  Education;  on 
$12,000  i.ssue  at  Pames^'llle  Nat.  Bk. 


.1935-1951 


OXFORD. 

This  village  Is  In  Butler  County. 
Incorporated  1830. 

Sewer  Bonds. 
4 Ms        July  .$.50, 000c  ... 

Electric  Light  Bonds. 
6s  Dec     S3„'500c 1923-1929 

Water-Works  Bonds. 

4Ms        Apr     $l,320c 1920-1921 

4Ms        Sept    19,68Sc 1920-1934 

5s  Dec       1,500c 1920-1922 

43^8        Mar      4.500c 1920-1928 

5s  '14     J-J        4,400..JuIy  I  •21-'24 
6s  '16     M-S      7.750..Mar  1  '21-'25 


PAINESVILLE  SCHOOL  DIST. 
Funding  Bonds. 

5s  '17     Oct  $12,000 1922-1945 

5s  '19     M-S    20,000.. Sept  1  '22-'41 
BOND.  DEBT  Apr  4  1920.     $91 ,000 

Slnkmgfund 7.000 

Tot.asses.val.'20(60%act.)  10,000,000 

Tax  rate  (oer  1.000)  1920 SI. 63 

Population  in  1920 8,000 

PAINT  TWP.  RURAL  SCH.  DIST. 

This  district  (P.  O.  Bloomingburg, 
R.  F.  D.  No.  1)  is  in  Fayette  Co. 
School  Bonds. 

■$4,000c.M&S  1  '20-'23 
500c...  Mar  1  1924 
1  '24-'28 
1  '25-'28 
1  '29-'37 
1  '29-'37 
S34,500 


5s  '17     M-S 


5. 000c -Sept 

2, 000c -Mar 

9,000c. Mar 

I3,500c-Sept 

BOND.  DEBT  Apr  1920-- 


Assessed  valuation  1920 2,600.000 


PALMYRA  TWP.  SCHOOL  DIST. 

This  district  (P.  O.  Diamond)  is  in 
Portage  County. 

Building  Bonds. 
6s  '15     A-O  $24, 158 -.A-O  1  '20- '3? 
BOND.  DEBT  Apr  1920..     $26,600 
Tot. asse.s, val. '19(60%  act.)  1,200,000 
School  tax  (per  $1,000)  1920- -816.40 

INT.  at  Second  N.  Bk.,  Ravenna. 


6Ms'20  A-O 


PARMA  TWP.  SCH.  DIST. 

This  district  (P.  O.  Cleveland)  iB 
in  Cuyahoga  County. 

$10,000.. .A-O 
20,000.. .A-O 
30.000.. -A-O 
40,000.-..\-O 
55,000. ..A-O 
70,000...  A-O 
BOND.  DEBT  Jan  1  '20..  $225,000 
Tot.assess.val.'19(80%act)  5,950,000 

Tax  rate  (per  $1,000)  1919 $12.00 

Population  in  1920  (est.) 2.500 


'21-'25 
'26-'30 
'31-'36 
'36-'40 
'41-'45 
'46-'50 


PAULDING  COUNTY. 

County  seat  Is  Paulding. 

Road  Bonds. 

6s  '17     ...$198,000 Various 

6s  '17     ...        5,000 1920-1924 

59  '18     J-J       14,000-.July  1  '21-'26 

Funding  Bonds. 
6s  '18     J-D     $9,500. .Dec  1  '20-'38 

Ditch  Bonds. 
6s  '19     s-a  $100,000. .Mar  1 


5s  '19  s-a 

5s  '19  s-a 

6s  '19  s-a 

6s  '19  s-a 

6s  '19  s-a 


'21-'30 

24,000c.May  1  •22-'24 

36,000c. May  1  '25-'2S 

2,000c.. -May  1  1922 

18,000c.May  1  •23-'28 

8,000c.. .May  1  1922 

54,000c-May  1  '23-'28 

8,000c. May  1  '22-'25 

9,O00c-May  1  '26-'28 

4,000c. May  1  '22-'25 

e.OOOc.May  1  •26-'28 


July,  1920. 
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PAULDING  COUNTY  (Concluded) . 

Refunding  Bonds. 
6a  ...    $10,800 1920-1925 

Court-House-Repair  Bonds. 
6s    14     J-J     ($3.000.-JuIy  1  ■21-23 
1  2,000 July  1  1924 

Refunding  Bonds. 
5s '19     s-a       $8j000--May  1  •21-'26 

Infirmary-Building  Bonds. 
68  '14     A-O     S8. 000- -Apr  1  '21-'24 

Pike  Refunding  Bonds. 
6s  '14     M-N$17,900-May  15  •21-'25 

Bridge  Bonds. 
6s  F-A  534,200-. Aug  1   •20-'25 

GEN.  BD.  DT.  Apr  24  '20.  8779,230 

Assessment  debt 379,240 

Sinking  fund 52 ,000 

Assessed  val.,  real 29,029,660 

Assessed  val.,  personal 10,452,010 

Tot.  val.  '19  (60%  act.) ..39,481, 670 

Co.  tax  (per$l,000)  1919 $15.50 

Population  in  1920  (Census). .18, 736 

INT.  at  Co.  Treas.oflice. 

PEREY  COUNTY. 

New  Lexington  Is  the  county  seat. 

Bridge  Bonds. 
.s  '15     M-N  $9 ,000- -May  1  '21-'29 

5s '15     J-J    $17,000 July  1  1930 

6s  '17     J-D     12,000-. Dec  1  •20-'23 

Road  Bonds. 
6s  J-D($60,000c-June  2 '26-'28 

\   25,000c. ..June  2  1929 

Funding  Bonds. 
5s '16     J-J     $48.000c..Jan  9 '21-'32 
BOND.  DEBT  July  1 '19-     $502,530 

Floatingdebt 9,000 

Sinking  fund 51,423 

Total  assess,  val.  1918--. 36, 036, 265 
State&  Co.tax(por.?l,000)'18-$5.45 
Population  in  1920  (Census) --36 ,098 

PERRY  TOWNSHIP. 

This  township  is  in  Lake  County. 

Road  Improvement  Bonds. 

6s  '15     M-S  $40,800 M-S  •20-"33 

BOND.  DEBT  Apr  1920---$144,500 

Assessed  valuation  1919 4,141,020 

Tax  rate  (per  $1,000)  1919..  .$14.90 
Population  in  1919 2,000 

INT.  at  Cleve.  Tr.  Co.,Painesville. 


Assessed  val.,  personal.. $22 ,388, 530 
Total  assessed  val'n  1919-57,864,945 
(Assessment  60%  to  85%  actual  val.) 
Total  tax  rate  (per  $1 ,000)  '19.  .83.35 
Population  in  1920  (Census) -.25.788 
INT.  at  County  Treasurer's  office. 


PERRY  TWP.  SCH.  DIST. 

This  district  (P.  O.  Columbus)  is  in 
Franklin  County. 

School  Bonds. 
6s  '17     A-O  $51,158c-A-0  2  •20-'37 
TOTAL  DEBT  Apr  30 '19-     $54,000 
Assess,  val.  1919 6,426,340 

INT.  payable  at  the  Worthington 
Savings  Bank,  Worthington. 

PERRYSBURG. 

This  village  is  In  Wood  County. 

Street  Impt.  Bonds  (VU.  For..) 
6s '17     M-S      2,880- -Sept  I  '20-'37 
5)^s'19  s-a       10,000--June  1  •24-'33 

Refunding  Bonds. 
6s  '16     F-A  SlO.OOOc.-.Aug  1  1936 

Municipal  Bldg.  Bonds. 
6}^s'19  s-a     $7,000c-_June    l'33-'39 

Cemetery  Bonds. 
6Hs'19  s-a       S3,000C-.Dec  1  '24-'29 

Water  Works  Refunding  Bonds. 
6s  '18     J-J      $S.500--July  1  •21-'37 

Light-Plant-Purchase  Bonds. 
6Ms'15  M-S    .'S3,825--M-S  1  '20-'28 

Street  and  Water-Works  Bonds. 
4s-5s       ...    $58,324.86-Sept  1  1925 

Refunding  Bonds. 

6s  '20     M-S  I     $100 Nov  1  1925 

\12,000--Mar  1  •26-'37 
BOND.  DEBT  May  3  '20.    $80,100 

Assess,  debt  (addl) 70,000 

Floating  debt 3,000 

Sinkingfund 9,000 

Total  a.ssessed  val.  1919. --2, 144,340 
Total  tax  rate  (per  81,000)  '19.$17.50 
Population  m  1920  (Census) ---2,429 

PERRYSBURG    VIL.     S.     D. 
Building  Bonds. 

4!^s'16  A-O  $41,000c--0ct  1  ■21-'40 
TOTAL  DEBT  May  1920-     $41,000 

Floating  debt. 4,000 

Assessed  val.  (act.)  1919.-4,250.000 

Population  in  1920 .3,100 

INT.  at  District  Treasurer's  office. 

PERU    TOWNSHIP. 

BOND.DEBT  Aprs  1916.  $72,000 
Total  assessed  val.  1915.. -1,660, 000 
Total  tax  rate  (per  $1,000)  15. $11.80 
Population  1910 816 

PHILLIPSBURG  SCH.  DIST. 

This  district  (P.  O.   Phillipsburg) 
is  in  Montgomery  County. 

School  Construction  Bonds. 
.s  ...    $50,000 

Building  (Assessment)  Bonds. 

6>iiS'19  M-S  .S20,000...M-S  '47-' 56 

TOTAL  DEBT (?) 


PICKAWAY  COUNTY. 

Circleville  is  county  seat 
Bridge  Bonds. 

5s  '13    M-S$194,880 
12.000 


PIKE   COUNTY. 

Waverly  is  the  county  seat. 

Bridge  Bonds. 

4s  '07     s-a     $12.000c 1922 

4s '09     s-a       10,000c 1924 

4s '10     s-a         8.000c 1920 

4s  "11     s-a         7,000c 1926 

4s '12     s-a         2,000c 1922 

5s '13     s-a         6,000c 1926 

5s '15     J-J         l,500c.July  1  •21-'23 

Refunding  liionds. 

5s '13     s-a       $6.000c 1925 

5s  '15     s-a       12,000c.. ..1927 

5s  '17     M-S     18,000. -Sept  1  '20-'38 

Turnpike  Bonds. 
4s  '06     s-a       $4,500c 1920 

Road  Bonds. 

4s  '12     s-a     $10.000c 1922 

TOTAL  DEBT  May  24  '20    $79,000 

Sinking  fund 16,635 

Assessed  val'n,  real  estate. .9,191 ,619 

A.sse.ssed  val'n,  personal 7,808,381 

Total  ass'd  val.  '20  (act.)-17,000,000 
County  tax  rate  (per  SI  ,000)  '19$8.00 
Population   1910 15,723 

INT.   payable   at   County   Treas- 
urer's office. 


5Ks'20  s-a 


PIONEER  VILLAGE  SCH.  D. 

This  district  (P.  O.  Pioneer)  is  in 
Williams  County. 

l$5,000--Mar  1 
10,000- -Mar  1 
15,000- -Mar  1 
16,000- -Mar  1 
20,000. -Mar  1 
24, 000-. Mar  1 
28,000- -Mar  1 
(32 ,000- -Mar  1 
(Optional  after  Mar.  1  1940.) 

BONDED  DEBT (?) 

Prin.   and  int.   payable  at  Treas 
urer's  office. 


•22-'26 
'27-'31 
'32-'36 
•37-'40 
'41-'44 
'45-'48 
•49-' 52 
53-' 56 


PIQUA. 

This  city  Is  In  Miami  County. 

Street  Bonds. 
4s  ...      S3,000..Dec20'20-'22 

5s  ...        1,.500-.M&S1 '20-'21 

43^s        ...  750. .-Oct  1  •20-'24 

Sewer  Bonds. 
5s '19     s-a     811,200-. Mar  1  •21-'24 

Improvement  &   Refdg.   Bonds. 
ZViS       J-J  $175,00Oc...July  1  1925 

Refunding  Bonds. 
i}4s        M-S  $25,000c...Mar  1  1924 
4s  '05     J-J      65 ,000c... July  1  1925 
4s  '09     M-N  65,000c... May  1  1929 
4s  '09     M-S    50 ,000c. -.Sept  1  1929 

Fire  Department  Bonds. 
4Hs        M-S  $35,000c...Mar  1  1924 
TOT.  BD.  DT.  June5'19    $495,456 
Assessment  debt  (add'l)..      396,642 

Water  debt  (hicl.).. 380,000 

Floating  debt  (add'l) 6,115 

Assessed  val.  real 13,017,280 

Assessed  val.  personal 6,830,680 

Total  val.  1919  (actual). .19,847,960 
Total  tax  (per  $1,000)  1919. ..$14.00 
Pop'n  '10,  13.388:  '20., 15,044 

INT.  payable  at  City  Treas.  office. 

PIQUA  SCHOOL  DISTRICT. 
Funding  Bonds. 

4}4s'15  A-O  ,$12,500 1921-1927 

School  Bonds. 
4s  '12     J-D$125,000c...J-D   •20-'48 
BOND.  DEBT  Apr  1920---8167,500 

Sinking  fund 8,500 

Total  val.  1919  (3-5  act.) .22,500,000 
School  tax  (per  81,000)  1919-.  $4.60 
Population  in  1920  (est) 16,500 

INT.  at  office  ol  City  Treas. 


4Hs 
6s  -14 
6s '14 
6s 
5s 
5s 
6s 
6s  "18 


M-S 
M-S 


M-S 


.-M&S  •20-'43 

...Mar  1  1930 

28.688. -.M-S    '20-'34 

11,000 M-S  '20-'26 

29,000 1932 

3,000 1921 

21,500 1939 

15,000 1932 

/   1,500 M-S      1920 

(32,000-. .M-S    •21-'28 
Funding  Bonds. 

5s  '13       ...  $13„'i00 1930 

4>is  ...     12.800 Sept  1  1930 

Road  Bonds. 

|f«5,000cM&S  1  '20-'21 

6s  '17     M-S  i 20,000c  M&S  1  '22-'26 

I   4,000c-. .Mar  1  1927 

.500c. --Sept  1  1920 

6s  '17     M-S      5,000c. M&S  1  •21-'25 

500c- -.Mar  1  1926 

5s  "17     M-S  f  6,565c-M&S  1  '20-'26 

I       500c... Mar  1  1927 

TOTAL  DEBT  July  1  '19    $435,610 

Assessment  debt  (add'l)..         31,775 

Road  bonds  (incl.),. 154,525 

Sinkingfund 16,273 

Assessed  valuation,  real. .36, 476, 41 5 


PLAIN   CITY. 

This  village  is  In  Madison  County. 

Refunding  &  Judgment  Bonds. 
6s  '19     .s-a     $1 1,000.. Oct  25  •25-'46 

Refunding  Bonds. 

5Hs'17  A-O  $13,000 Oct  1   1957 

BOND.  DEBT  Apr  1918.    $72,600 

Assessment  debt 13.600 

Floating  debt. 2,100 

Totaldebt 88,300 

Total  assessed  val.  1914. ..1,400,000 
Total  tax  rate  (per  $1,000) '18.$15.00 
Population  1910 1.448 


PLAIN  TWP.  SCHOOL  DIST. 

This  district  (P.  O.  N.  Canton)  is 
in  Stark  County. 

5s  '15     J-D($14, 375c  June  12'21-'25 

1    10,000c  June  12'26-'30 

TOTALDEBT  June  6 '19.     $28,000 

Arises.sed  value  1918 8,180,570 

Population  in  1918  (est.) .5.000 

INT.  payable  at  any  bank  in  Stark 
County  or  at  Kountza  Bros,  in  N.  Y. 


PLEASANT  CITY  SPECIAL  S.  D. 

This  district  (P.  O.  Pleasant  City) 
is  in  Guernsey  County. 

tluilding  Bonds. 
5s    16     M-S  $37,000.M&S  6  '20-'55 
BOND.  DEBT  July  1916. ..$40,000 
Total  assessed  valuation 635,(540 


PLEASANT  TOWNSHIP. 

This  township  (P.  O.  Watson)  is 
In  Seneca  County. 

Road-Improvement  Bonds. 
5s  A-O  $44,000c-part  ea.  6  mos 

TOTAL  DEBT  June  6  '19    $40,000 

Sinking  funds 2,000 

Assess,  val.  (aht  act)  '18.-3,659,050 
Tax  rate  (per  $1,000)  1918. ..$1500 
Population  in  1910 1,337 

INT.  at  Commercial  Bank. 


PLEASANT  TOWNSHIP. 

This  township  Is  In  Van  Wert  Co. 

Pike  Bonds. 
4s&4V^s  Apr  ,865, 200c. Yrly   to    1930 
BOND.  DEBT  May  21  '20.     .S.59,000 
Assess,  val.  '19  (70%  act.)  3,838.380 
Tax  rate  (per  $1,000)  1919. ..$15.00 

Population  in  1919 9.260 

INT.  at  Twp.  Treas.  office  Van  Wert. 


PLYMOUTH. 

This    village    is    in     Huron    and 
Richland  counties. 
5s  '17     M-S     (  $500.. Mar  1  '21-'25 
1     150 Mar  1  1926 

Comfort=Station  Bonds. 
6s  '19     J-J      82.000. -July  1  '30-'33 

Street   Improvement   Bonds. 
5s    16     A-O     .84,900. .Oct   1    •21-25 
.s  '19     A-O     16,500. 

Elec.  Light  &  Water  Works. 

5s  ...    $15.400 1920-1933 

BOND.  DEBT  June  4  1920    $25,000 

Floating  debt 3,000 

Assessment  debt  (add'l) 25,000 

Total  assessed  val 1,430,000 

Total  laxrate  (per  $1,000)  '19-815.60 
Population   1920. 1 .500 


PLYMOUTH   TOWNSHIP. 

This  township  (P.O.Plymouth)  is 
in  Richland  County. 

Improvement  Bonds. 

5s  ...    $41.000 Oct  1   1938 

BOND.  DEBT  June  4  1920  858,000 
Total  assessed  val.  1919 -..2,840,600 
Total  tax  rate  (per  $1,000)  1919  S8.40 
Population   1910 .1,501 


POLAND  TOWNSHIP. 

This  township  (P.  O.  Lowellville) 
is  in  Mahoning  County. 

Road  Bonds. 
4Hs  ...  $15,000. -July  1  '23-'25 
BOND.  DEBT  Apr  1913.-  $115,000 
Total  assessed  val.  1913. ..1,843, 880 
Total  tax  rate  (per  $1,000)  '12.87.80 
Population   1910 6,012 


POLAND   TWP.   SCHOOL   DIST. 

This  district  (P.O.  Lowellville)  Is 
in  Mahoning  County. 

Building  Bonds. 
5s  '16     ...    $28  000.. Apr  1   '21-'34 
TOTAL  DEBT (?) 


POLK  TOWNSHIP. 

This  township  (P.  O.  Gallon)  is  in 
Crawford  County. 
BOND.  DEBT  Apr  7  1916.     $75,000 

Sinkingfund. 1.000 

Total  assessed  val.  1915. -.1,618. ICO 
Total  tax  rate  (per  $1,000)  '15-$8.20 
Population  1910 805 


POMEROY. 

This  village  Is  In  Meigs  County, 
Suit  to  compel  payment  of  bond  In- 
terest settled  in  June  1913.  V.  96. 
p.  1852. 

Street-Paving  Bonds. 

4Hs    ...  $8,000 Sept  1  1924 

5s        2,140-.    $600  each  6  mos 

5s        ...     10,400-$l,000each6mo6 

.8  '12     M-S    25,300- 

(Due  part  each  six  months.) 
5s  '12     ...        7,000-.,S500  ea.  6  mo 
6s '14     ...        6,000.$500each6mo 

Refunding  Bonds. 

5s  '08     M-S    $6.000 Mar  2  1923 

6s  '15  M-S   6,000c.. .Sept  1  1925 

5s  "16  M-S   6,000 Sept  1  1926 

5s  '17  M-S   7,000 Sept  1  1927 

6s  '18  M-S   7,000 Sept  1  1928 

Funding  Bonds. 

6s '18     s-a       $6.300 Sept  1  1928 

GEN   BD.DT.  Junell'19    $89,500 

Assessment  debt 2,000 

Floating  debt 7,000 

Sinkingfund 2,000 

Assess,  val.  '18  (40%,  act.) .3,500,000 
Total  tax  (per  $1,000)  1918- --817.20 
Population  in  1910,4,023;  '19,4,950. 

INTEREST  on  street  bonds  at 
Pomeroy;  on  all  others  In  N.  Y. 


PORTAGE   COUNTY. 

Ravenna  is  the  county  seat. 
Higliway  Bonds. 

$2,000- --Oct  1 

500 Apr 

1,500 Oct 

2,500 Apr 

3,000 Oct 

12,000--A&O  1  '24-'25 
7,000--.A&O  1  1926 
7,875-A&0  1  '20-'22 
2,500-.  Apr  1  '23-'27 
4,000-. Oct  1  •23-'26 
il3,750-.A&O  1  •20-'26 


5s  '17     A-O 


5s  '17     A-O 


'20-'21 
1  1922 
1  1922 
1  1923 
1   1923 


GEN.  BD.  DT.  Jan.  1  1920    $54,500 

Assessment  debt  (add'l) 72,940 

Water  bonds  (included) 21.500 

Sinking   fund... 6,600 

Assessed  valuation  1920 4,000.000 

Tax  rate  (per$l,000)  1920 $15.00 

Pop'n  1910,  3,250;  '17  (est.).  3,700 
INT.  at  any  bank  in  Port  Clinton. 


5s  '17     A-O 
(For  maturity  see  V. 
•  2.000. 


5s  '17     A-O 


5s  '19 

(Soo  V     _  _  _ 

Hospital 

58    14     A-O 


500 
1.500 
2,500 
3,000 
12.000 
7,000.- 
115,000 


105,  p.  2668.) 
..Oct  1  •20-'21 
...Apr  1  1922 
...Oct 

Apr 

...Oct 
A&O  1 

A&O 

-J-D 


1  1922 
1  1923 
1  1923 
•24-'25 
1  1926 
'20-'29 


PORTSMOUTH. 

This   city    Is   the   county   seat    o 
Scioto  County.   Incorporated  In  1829 

Subway  Impt.  Bonds. 
6s  '13     F-A  820 .000c- Aug  1  '20-'24 

Viaduct  Impt.  Bonds. 
5s  M-S  $20,000-. Sept  1  '20-'24 

Refunding  Bonds. 
4s        M-SIO    $8,000c-..Sept  •20-'2I 
4s  J-D      1 1.500c. Dec  15  •20-'24 

Levee  &  Embankment  Bonds. 
4s  '08  M-N820,000c-May  1  '21-'24 
4s  '09  A-O  I5,000c-Apr  1  '25-'27 
4J^s'15  M-S  70,000c. Sept  1  '30-'34 
4Hs'16  M-N  40,000--May  1  '35-'38 
5s  '17     M-N   15,000c-Nov  1    •25'27 

Street-Improvement  (General). 
4s  J-D     85,000c.-.Junel  1921 

4s  A-O     17,000c---Oct    1  1922 

4s  '09  F-A  10, 000c- -.Aug  1  1923 
4s  '09  J-D  6.000c-..Junel  1923 
4s  '10  A-O  1,500c.. .Oct  1  1921 
4s  "11  M-S  8,000c.. .Mar  1  1921 
4s  '12  M-S  20,000c. ..Mar  1  1924 
4s  '12  J-D  17,000c...Junel  1921 
58  '14  M-NflO,OOOc...May  1  1922 
1  8,500c.. .May  1  1924 
5s  '15     J-D     10,000c. . .June  1  1926 

5s  '15     F-A       2,500 Aug  1  1925 

5s  '16  M-S  4.000c--. Sept  1  1925 
5s '18  A-O  1 14,000c- -Oct  1  '20-'26 
I  5,000c.. Oct  1  '27-'28 
6s  '18  --.  7,000--Nov  1  '20-'26 
\  3.500. -Nov  1  '27-'28 
5s  '17     J-D     10,000. -.Tune  1  '28-'29 

Public  Comfort  Station  Bonds. 

4>is'17  A-O  ($4,000 Apr   1  1926 

t  3,500 Apr  1  1927 

Flood-Emergency  Bonds. 
5s  '13     A-O  $30,000 Apr  1923 

Sewer  Bonds. 
4s  '08     F-A  $20,000c-Aug  1  '25-'28 
4s  '09     A-O       4,000c. --Oct  1    1921 
4s  '12     M-S      6,000c-Mar  1  '20  '22 

5s  -..        5,000 Nov  1  1920 

5s  '14     J-J       10.000 July  1  1922 

58  '15     M-S    10,000 Mar  1  1925 

5s  '15     M-S     15,000 Sept  1  1925 

5s  '16     J-J       42.000 July  1  1930 

5s  '17     F-A     15.000c. .-Aug  1   1930 
5s  '17     M-N   I5,000c-Nov  1  '25-'27 

'19     J-D     35, 000..  June  1  '28-'34 
5s  '19     M-S    40,000c-Sept  1  •33-'40 

Board  of  Health  Bonds. 
5Hs'18  ...      $5,000 1933-1942 

Park  Bonds. 
5s  '17  M-S  f.$40,000c.Sept  1  '31-'34 
I   13,500c. ..Sept  1  1935 

Refunding  Sewer  Bonds. 
5s  J-J     $35,000c-..July  1  1923 

Fire-Department  Bonds. 
4J^s'16  M-N830, 000c. May  1  '26-'30 

Railroad  Bonds. 
53^s        ...    $20,000 1924-1938 

City  Impt.  Bonds. 
.s  ...    $12.000 

Water-Front  Bonds. 
4)^s'16  A-O     $2,000 Oct  1   1926 

Water-Works. 
48  A-O  $40,000c...Apr  I  1926 
48  '12  J-J  269, .500c. .Jan  1  '21-'55 
is  '12  M-N130,000..May  1  •36-'65 
5a  '13  F-A  42,000c.Aug  1  •20-'22 
5s  '14  A-O  50, 000.. Apr  1  '23-'27 
t)^s'16  M-N  40,000. -May  1  •28-'31 
li^sie  P-A       5,000... ..1928 

5  3^s'l9  A-O  30,000. -Apr  1  '2.8-'33 
.5s  '19     M-S    30. 000c. Sept  1  '33-'38 

Refunding  Water  Bonds. 
3.65s06M-N883.000c..-May  1  1931 
4H8'16  M-N   .50,000c.  - -May  1  1936 

Water  Works  Extension  Bonds. 
5>$s'19  .-.    $30,000 

Building  Bonds. 
4s  M-S    ,$4,400 Sept  1  1920 

Deficit  Bonds. 

($10,000.. Sept  1  '21-'22 

5s  '19    M-S     14,000. Sept  1  '23-'24' 

I    18,000-. Sept  1  '2.5-'-26 

I   11,000 Sept  1  1027 

TOTAL TEBT  May  '20..  $1 ,900. (MIO 
Water  bonds  (included)..      767,500 

Sinkingfund 9.000 

Tot.  as.sessed  val.  1919. ..45,374. 000 

(Assessment  about  actual  value.) 
Total  tax  (per  81,000)  1919.-816.00 
I'opulation  in  1920  (Cen.sus)..33,011 

INT.  payable  In  N.  Y.  at    Mech. 

6  Metals'  Nat.  Bank  and  Winslow, 
Lanier  dt  Co.;  In  Columbus  at  the 
Ohio  Nat.  Bank  and  in  Portsmouth  at 
the  First  National  Bank. 


'15 
•15 
'18 


A-O 
A-O 
A-O 


for  maturity.) 

.Apr  1  '21-25 
-Oct  1  '20-  24 
...A-O  '20-'21 

A-O  1920 

.A&O  1  '29-35 


109,  p.  005 
Bonds 
f$2„500. 
\   2,600. 
1.770- 
7,50 
35.000. 
Detention  Home  Bonds. 
5s '19     A-O  $20 ,000.- -A-O    '27-'30 

5Hs'18A-0       8,000 Sept  1  1923 

5s  .-        2  000. 

Flood-Emergency  Bonds. 

59  '13     M-S  .$25.000 Sept   1922 

TOTAL  DEBT  July  1  '19  $516,300 
Sinking  fund  May  1918..  29.425 
Assessed  valuation  1918-.,59.523  195 
State  &  Co.  tax  (per  $1 ,000)'17-S4.00 

Population  in  1910. 30,307 

INT.  payable  at  County  Treasury 


PORT  CLINTON. 

This  village  is  In  Ottawa  County. 
Incorporated  1S28. 

Refunding  bonds. $7,000 

Wator-worlcs    bonds 45,000 

Street  Bonds. 
5Hs'17  M-N  S3,200c.May  15 '21-28 

Water-Works  Bonds. 
53-i.s'19  s-a       87,500. -Aug   1  '21-'30 

Village  Portion  Bonds. 
5Hs'17  M-N$12  5.55c  May  15  ■21-'28 

Village  Hall  Bonds. 
53  '11     M-N  $8.000c..May  1  •21-28 


PORTSMOUTH  SCHOOL  DIST 

3>is'02A-O(  ,S6, 000c. .Apr  25  1921 
\  8,000c. Aj)r  25  1923 
48^05  M-N20  12,500c.May  20'23-'26 
4)^s'09  F-A  16,000. Aug  12  ■24-'2S 
4s  '06  J-J  14,.500c..Ian  12  '27- '30 
48  '12  A-O  9,f)00..Oct  10  •20-'23 
48  '12  J-D  3i,000c.Dec  12'26-'32 
•^'13  A-O  51.165--Oct  10  •20-'32 
4H8'14  J-J  (S75,000c-July  17  '34-48 
1  40,000c-July  17  '39-42 
4Hs'16  F-A  67,000c-Aug  25  '24-'35 
(For  maturity  see  V.  103,  p.  511.) 
4Hs'17  F-A  /eO.OOO.Feb  23  •36-'41 
I  7,000. ..Fob  23  1942 
.■Ss  '17  M-N  40.000c. Nov  9  •4.3-^46 
5;  '19  A-O  60.000.. Oct  1  •27-'3S 
(SCO  V.  109,  p.  1003,  for  maturity. 

High  School  Building. 
48  '07     FA   S15.000c.F,<b  8   'Sl-'SS 
48  '10     M-N110,000c.May  2  '21-'48 
4s  •lO     M-N   65,000c. May2  •36-^48 

Deficiency  Bonds. 

5s  .-_    .?(Vt,000 1921-1927 

BOND.  DEBT  Apr  22  '20    $796,000 

Sinkingfund 13,500 

isse-ssod  val.  '19  (est.). -.45,374. 080 

(Assessment  about  actual   value.) 

School  tax  (per  SI. 000)   1919   -S5. 00 

INTEREST  on  the  4s  ot  1906,  4s 
of  1905  and  4s  at  1910  at  Central 
Nat.  Bank,  Portsmouth;  on  all 
others  at  First  Nat.Bk,  Portsmouth. 
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PB£BLE  COtTNTY. 

Eaion  is  tlie  county  seat. 

Countv  Ditch  Bonds. 
5><;s'20  -M-XS20,00O..M-N  '21  &  '22 

Bridge  Bonds.  .„„„ 

5s  -IS     ---    S2t.000— 1930 

53^s'20  M-N  22.000---M-N  •21-'31 

Court-House  &  Jail  Bonds. 
4Ws'16  A-O.e203.174C-A&Ol'20.4l 
TOTAL  DEBT  Jan  31  '20    8266,000 

Totalasscss.  val.1919 50.000,000 

Tax  rate  Cper  SI. 000)  1919 $2.85 

Population  in  1920  (Censu.s). .23,238 

INT.  at  County  Treas.  office. 

PULTNEY  TOWNSHIP. 

P.  O.  Bellaire,  Belmont  County. 

Road  Impt.  Bonds. 
6s  '13     M-S  $75.000— Mch  19  '23-32 
6s  '13     J-J      25,000— July  3  ■23-'32 
5s  '14     M-S    50.000.Mar  10  •24-'33 
TOTAL  DEBT  June  4 1918  $100,000 

Assessed  val.  1916 3,931,340 

Total  tax  rate  (per  $1 ,000) '  16.$1 1 .40 
Population  In  1916 18,000 

PUT-IN-BAY  SCHOOL  DIST. 

This  district  (P.  O.  Put-In-Bay) 
is  in  Ottawa  County. 

School  Building  Bonds. 

5s  '19     M-S  /Sl.OOO Sept  1  1920 

124, 000.. .M-S  '21-'44 
5s  '19  J-D  5,000c.June  1  '21-'30 
BOND.  DEBT  May  1  '20-    $30,000 

Assess,  val.,  real  estate 1,140,040 

Assess,  val.,  personal 199.220 

Tot.assess.val.'19(80%act)  1,339,260 
Tot.  tax  rate  (per  $1,000)  '19-$15.00 
Population  in  1919  (est.) 485 

PUTNAM  COUNTY. 

Ottawa  Is  the  county  seat. 

Stone  Road  (due  by  individ.  twps.) 
58  ...    $418.335 1920-1924 

Court-House  Bonds. 
4s  '10     M-S  $7o,835cM&S  15  '20-'24 
TOT.  BD.  DT.  May  1  '20    $390,300 
Road  bonds  (Included)...       502.000 

Assess,  val.  real  estate 32,778,125 

Assess,  val.  personal 15,503,495 

Tot.ass'dval.'19(60%act.)48,281,620 
State&Co.tax(per  $1,000)  '19.. $3. 25 
Population  in  1910 29.927 

INT.  at  County  Treas.  office. 

BADNOR    SPECIAL    S.    D. 

This  district  (P.  O.  Radnor)  Is  in 
Delaware  County. 

Building  Bonds. 
5s  '16     M-S  $15.000--M-S  1  •26-'36 
5s  '15     M-3      5,500..M-S  1  •20-'25 
BOND.  DEBT  May  15  "17    $39,500 

Sinkingfund 5,600 

Total  assessed  val.  1915. ..2,800,000 
School  tax  (per  $1,000)  1917  — .$5.50 

EAVENNA. 

This  village  Is  situated  In  Portage 
County.     Incorp.  Dec.  6  1852. 
Fire  Equipment  Bonds. 

5s  '17     M-S       .S500 Sept  1  1920 

Park  Improvement  Bonds. 
6s  '91     J-D     So.OOOc.  .June  15  1921 
Water-Works  Bonds. 

4>^8'12  M-S  S26,500 

($2,500  due  Sept.  15  1917  and  each 

six  months  thereafter.) 
4Hs'16  M-S  $40,000— M  &  S  •24-'30 
(See  V.  102,  p.  911.  for  maturity.) 
4Hs'16  F-A  e0,000.M-S  15  '30-'37 
(See  V.  103,  p.  343,  for  maturity.) 
500. ..Sept  15  1924 
5,000.A&O  15  '25-'29 
3,000.Mar  15  '30-'35 
6,000. Sept  15  '30-'35 
2,000. -M&S  15  1936 
5,000..M&S  15  1937 
4,000. ..Mar  15  1938 
4,500— .Sept  15  1938 
5,000.— Mar  15  1939 

5Hs'20  M-S      5,000 M-S  ■25-'29 

118,000 M-S  '30-'38 

Street  Bonds  (.Village's  portion). 
4>i8'12  M-S     $4,000.. .M&S  '20-'21 
4}^s'16  F-A     20.000-. M-S  1  •22-'26 

5s    '18     M-S   Sl,0.50 Sept  1  1924 

5Hs'19  M-S      1,800.. Sept  1  '20-'24 

Sewer  Bonds. 
49 '04     J-P   $15.000-. Dec  30 '20-'22 
22,500-. -J&D    •23-'25 
22,500-— J&D    ■25-'27 

30,000 J-D  '22-'21 

9,000--J-D30'21-'22 

14.000 J-D   •25-'29 

p.  389,  for  maturity.) 
Refunding  Park  Bonds. 

6s  '05     J-D     $5,000 June  11922 

5J4s'18  M-S  $50,000 1932 

GEN.  BONDS  Apr  1920.— $384,350 

Assessment  debt 29,216 

Sinking  fund 35.342 

Water  debt 229,500 

A.sscssod  val'n,  real  estate--4,668,660 

Asses.sed  val'n,  personal 4.422,500 

ri'ot.ass'd  val. '19(80  %act.)9, 091, 160 
Total  tax  (per  $1,000)  1919--. $17.60 

Population  In  1910 5,310 

INTEREST  at  Chemical  Nat.  Bk., 
N.  Y.:  and  at  2d  Nat.  Bk.,  Ravenna. 

EAVENNA  TWP.  YCH.  DIST. 

This  district  Is  In  Portage  County. 
63  '15  A-O  $33 .480c-. Oct  1  •20-'41 
(See  V.  100.  p.  1021.  for  maturity.) 

BOND.  DEBT  Apr  1920 $34,500 

Floating  debt 850 

Sinking  fund 1,813 

Assess,  val  '19  (80%  act.).3,668„53.'5 
School  tax  (per  $1,000)  1919. .$7 .80 
Pop'n  1910,  1,141:  1920  (est.),  1,275 

INT.  at  Second  Nat.  Bk.,  Ravenna. 

EAWSON  VIL.  SCHOOL  DIST. 

This  district  is  in  Hancock  Co. 
^   Building  Bonds. 
5s    17     M-S    51,000.-Mar  1  '21-'37 
5s   18     s-a     /  3,000.. Sept  1  •20-'25 
™„„   _^   ^19,000.. Sept  1  •20-'34 
TOT.BD   DT.Apr21'19.     $66,000 

Floatmg  debt 2  000 

Assess .  val .  real  estate  19191 ,000  ioOO 

As.sess.  val.  personal 575,000 

Tota  assess,  val... 1,575,000 

Total  tax  rate  (per  $1,000) $13.30 

Population  in  1919 700 


6s  '17     J-J 


48  '05  J-D 
43  '06  J-D 
6s  '13  J-D 
5s  '16     J-D 

5Hs'19  J-D 
(See  V.  110 


READING. 

This  village  is  in  Hamilton  Co. 

Water=Works  &  Electric  Light. 
6s  '19     s-a       $3.000 June  1  1929 

Street  Impt.  (Village's  portion.) 

4Ms'16  J-J       $7,500 Jiily  1  1926 

6s '20     s-a     J       500 Sept  1  1929 

ll,000 Mar  1  1930 

BOND.  DEBT  Sept  1912. .$156,428 
Total  assessed  val.  1912. ..2, 182, 930 
Total  tax  rate  (per  $1,000)'12.$14.10 
Population   1910 3,985 

READING  SCHOOL  DIST.  NO.  1. 

Building  Bonds. 
43^s'16  P-A  $60,000c.-. 

Feb  1  '36,  '46,  "51  &  '56 

6s  '18     P-A       2,700 

BOND.  DEBT  Dec  1916-.     $60,000 

Floating  debt 2,200 

Sinkingfund 1,500 

Total  assessed  val.  1916. ..2, 576.250 
School  tax  rate  (per$l,O00)  '16-.S5.60 

INT.  at  First  Nat.  Bk.,  Lockland. 

RECOVERY. 

This  village  (P.  O.  Port  Recovery) 
is  in  Mercer  County. 
BOND.  DEBT  May  24  '20    $34,070 

Assessment  debt  (add'l) 19,970 

Water  bonds  (included) 14,100 

Assessed  valuation,  real 900.000 

Assessed  val.,  personal 420,000 

Total  assessed  val.  1919.. .1.320,000 
Total  tax  rate  (per  $1,000)'19.$15.50 
Population   1920 -.-1,092 


REILY   TWP.    SCHOOL   DIST. 

This  district   (P.   O.   Reily)   is  in 
Butler  County. 

43^s'16  M-S  $26,000..M-S  1  '20-'36 
4^s'17  M-S  3, 000. -Sept  1  •20-'25 
TOTAL  DEBT (7) 

INT.  at  First  Nat.  Bk.,  Hamilton. 


RICHFIELD    TWP.    SCH.    DIST. 

This  district  is  in  Summit  County. 

School-Building. 
5S  '15     A-O  .S34,525c.Apr  1   '20-'39 
BOND.  DEBT  June  1920.    $36,000 

Sinkingfund 1,600 

Total  assessed  valuation 1,700.000 

Real  value  (estimated) 2,500,000 

Popul'n  1910,  990;  1920  (est.),     991 

RICHLAND  COUNTY. 

Mansfield  Is  the  county  seat. 

Flood  Emergency  Bonds. 

5s  '13     A-O  $32,800 A-O  '20-'26 

58  '14     A-O       9,170---A&O  '20-'24 

Bridge  Bonds. 

43^s        A-O  $40.000c 1921 

43^s        A-O       4.000c 1920 

6s '18     M-N     8,000c-. .M-N'20-'27 

6s  '19     M-S      7,000 M-S  '20-'23 

f42,000--Oct    1  •20-'26 

6s  '19     A-O  {42,000--Apr    1  '21-'27 

I  5,000 Oct    1  1927 

Road  Bonds. 
5s  '19     J-J     $42,995.53- -J-J   •20-'30 
5s  '19     J-J       19,303. 40-. J-J  '20-'29 
5s  '19     J-J      34,505.08-. J-J   '20-'28 
5s  '19     J-J      44,939.90-. J-J  '20-'31 

5s  '19     J-J      55,000 J-J  '20-'31 

5s  '19     J-J        8.800 J-J  '20-'22 

5s  '79     J-J       17,000 J-J  '20-'24 

TOT.  DEBT  July  1  1919  $373,632 
Road  bonds  (included) .. .       116,041 

Total  valuation  1918 81 ,629 ,880 

(Assessment  about  actual  value.) 
State&Co.tax(per  $1,000)  1914  $2.50 
Population  In  1910. 47,667 

INT.  payable  at  Treasurer's  office. 

RICHLAND  RURAL  SCH.  D. 

This  district  (P.  O.  Wharton)  is  in 
Wyandot  County. 

Building  Bonds. 
5s  '19     s-a     .WO.OOOc.A-O     '21-'40 
BONDED  DEBT (?) 

Prin.    and    int.    payable    at  the 
Wharton  Bank. 

RICHWOOD  SCHOOL  DIST. 

This  district  (P.  O.  Marysville)  Is 
In  Huron  County. 

5s  '15     A-O  /81,500 Oct  1   1920 

137,500--. Oct  1  •21-'35 
TOTAL  DEBT  May  1917. .$39,000 

RICHMOND   TOWNSHIP. 

This  township  (P.  O.  Attica  R.  D. 
No.  2)  is  in  Huron   County. 

Road-Improvement  Bonds. 
6s  '15     A-O     S3 ,000-. Oct   1   '20-'25 
BOND.  DEBT  May  26  '20    $33,000 

Sinkingfund 949 

Total  val.  '1920  (90%  act.). 2. 300.000 
Total  tax  rate  (per  $1,000)  '20  $13.60 
Population  In  1920 1.265 

RICHWOOD. 

This  village  is  in  Union  County. 

Refunding  Bonds. 

6s '18     s-a     $21,000 A-O  ■24-'44 

Assess,  debt  June  1  '19 $30,000 

Floating  debt -      39,000 

Assessed  val.,  real  estate--l,500,000 
A.ssessed  val.,  pers'l  prop..  50(),000 
Tot.assess.val. 19(90  %act.)2,000,000 
Total  tax  rate  (per  $1,000)  '19  $14.00 
Population  in  1910- 1.729 

RIDGEFIELD  TOWNSHIP. 

This  township  (P.  O.  Monroeville) 
Is  in  Huron  Countv. 

5s  '19     A-O       4,900 A-O  '20-'24 

5s '19     A-O       1,500 A-O '24-'25 

5s '19     A-O       1,100 A-O  '25-'26 

5s '19     A-O       2,450 A-O  '26-'28 

BOND.  DEBT  June  6 '19-  $74,700 
Total  assessed  val.  1913  — -3,116,180 
Total  tax  rate  (per  $1,000)  "13. $3. 17 
Population  In  1910 --1,976 

RIDGE  TWP.  RURAL  SCH.  DIS. 

This  district  (P.O.  Van  Wert)  is  in 
Van  Wort  County. 

fSlO.OOO M-S  •27-'29 

5>is'18M-S     33,000 M-S  '29-'32 

I    15,000 M-S  •32-'34 

Building  Bonds. 
5s  '17     M-S  .?36.000c..M-S  1  '20-27 
TOT.  BD.  DT.  Apr  1917--     .$45,000 
Tot.assess.val.'17(90%act.)4  125.000 


RIPLEY. 

This  village  Is  in  Brown  County. 

Refunding  Bonds. 
4s  ...    $30,880 Jan    1  1922 

Refunding  Water-Works  Bonds 

4s  -..    823,000 July  6  1926 

BOND.  DEBT  Apr  24 '18-     $29,780 

Floating  debt  (add'l) 2,000 

Total  assess,  val.  1917 1,352,014 

Total  tax  rate  (per  $1,000)'17..$1.88 
Population  in  1910 1,840 

RIPLEY   SCHOOL   DISTRICT. 
Building  Bonds. 

.5s  '16     M-N  .$2,500 Nov  3  1936 

(Subject  to  call  after  Nov.  3  1931.) 

Refunding  Bonds. 
5s  '18     M-N  $2,500c--Nov  29  1938 
(Subject  to  call  after  Nov.  29  1928) 
BOND.  DEBT  Oct  21  '16.     $42,500 

Floating  debt 2,000 

Total  assessed  val.  1916. -.1,400, 000 

RITTMAN. 

This  village  Is  In  Wayne  County. 

Sewer  Bonds. 
-s  '17     .--      $2,000 

.s  '17     -—        4,000 

6s  '18     -.-        2.000.. Apr  1   •27-'30 

Street=Improvement  Bonds. 
5Hs'19  s-a       $5,000_Mar  15  '30-'34 

Water  Works  Bonds. 

.s  '17     ...      81,100 

BOND.  DEBT  May  12 '20    $91,000 

Assessment  debt 50.293 

Water  debt 49.500 

Total  assessed  val.  1919... 3 ,000,000 
Total  tax  rate(per  31,000)  ■19-$15.20 
Population  1919  (est.) ...2,000 

ROCK    CREEK^ 

This  villa.ge  Is  In  Ashtabula  Co. 

Street  Impt.  (Village's  portion) . 
5s  '16     M-S  $17, 000. -M-S  1  '20-'36 

BONDED  DEBT $32,130 

Total  assessed  valuation 632,240 

Total  tax  rate  (per  $1,000) $4.55 

Population  1910 455 

ROCKPORD. 

This  village  is  In  Mercer  County. 

Refunding  Bonds. 
5s  '16     M-S    $2 ,000.. Mar  1  •21-'25 

Road  Bonds. 
5s  '16     A-O        $500 Apr   1  1921 

Water  Bonds. 
5s  '16     A-O        $.500 Apr   1  1921 

Street  Impt.  Bonds. 

5s  ...      .$7,000 Sept  1  1920 

BOND.  DEBT  Apr  15  '18-  $31,000 
Total  assessed  val.  1916... 1,127, 000 
Total  tax  rate  (per  $1,000)'14.$14.50 
Population   1910 1,186 

ROCKY  RIVErI 

This  village  is  in  Cuyahoga  Co. 

Paving  Bonds  (Villages  share). 
5>^s'18  F-A  $11,000 A-O  •21-'25 

Water  and  Light  Bonds. 
5s  '18     s-a   /$10.000..-Oct  l'25-'34 
\  53,000 A-O    '35-'54 

Street=-Improvement  Bonds. 
5}^s'19  A-O    r$4,000.-Apr    1  ■21-'28 
\  9, 000.. Oct    1  '20-'28 

Road  Impt.  (Village's  portion). 
5s  '16     J-D     $1,350-. Apr  1   '21-'23 

Sewer  &  Se.wage-Disposal  Bds. 
4^s'16  A-O  $50,000-. A-O  1  '21-'36 
GEN.  BD.  DT.  Apr  22  '20.  $133,200 

Assessment  debt  (.add'l) 350-599 

Sinkingfund 12,053 

Water  debt  (incl.) --      63,000 

Total  assessed  val.  19 19.. -3, 824. 980 
Total  tax  rate  (per  $1,000)  '19  $15  00 
Population   1919 2.500 

INT.  on  sewer  bonds  payable  at 
the  Rocky  River  Sav.  &  Bank.  Co. 


ROCKY  RIVER  VIL.  SCH.  DIST. 

Building  Bonds. 
4Hs'17  A-O  $75.000 

(For  maturity  see  V.  103,  p.  2176) 
S20.000C-A&O  1  '31-'40 
l,000c---Apr  1  194] 
5s  "17  A-O  2,000c-.. Oct  1  1941 
4, 000c.  Apr  1  •42-'45 
S.OOOc.Oct  1  •42-'45 
20,000c.A&O  1  '46-'5j 
5)^s'19  s-a  ■  24,000---Oct  1  ■21-'44 
GEN.  BD.  DT.  Apr  15  '18.     $66,200 

Assess,  debt  (add'l) 321,888 

Sinkingfund 13,076 

Assess,  val.,  real--- 2,362,260 

Assess,  val.  personal 844,070 

Total  assess,  val.  1917 3,206,330 

Tax  rate  (per  $1,000)  '17 $14.20 

Population  1918  (est.) 2,500 

ROOTSTOWN    TWP.    S.    D. 

This  district  (P.  O.  Rootstown)  Is 
In  Portage  County. 

Building  Bonds. 

5s  '15     A-O  824,500 --- 

(Due  $1,000  Apr  1  and  $500  Oct  1  of 

each  year.) 

5s  ...      .85,000 

BONDED  DEBT  Aprl5'18-$31,000 
Total  assessed  val.  1917.-. 2, 240. 000 
Total  tax  rate  (per  $1.000)'17-$12.80 


ROSEVILLE     SCHOOL     DIST. 

This  district   (P.  O.   Roseville)  Ls 
In  Muskingum  and  Perry  counties. 

Tuition  Fund  Bonds. 

5s  '15     .I-J      81,000 1920 

BOND.  DEBT  Mar  1915-     $61,250 
Total  assessed  val.  1913. --1,054,000 


ROSS  COUNTY. 

Chllllcothe  Is  the  county  seat. 

Flood-Emergency  Bonds. 
5s '14    J-D  .$25,500  Due  $2,000  y'ly 

Bridge  Bonds. 
4a  '11     J-D  S30.000---June  15  1934 
(Opt.  $2,000  yearly  beg.  June  15  '16) 

4s  '12     J-J       12,000 Jan    1  1937 

(Subject  to  call  Jan  1  1916) 
6s  "13     A-O     14,000 Apr   1  1938 

(Opt.  $1,000  yrly.  beg.  Apr.  1  '17) 
6s  '14  M-N100,OOOcMay  1  '22-'46 
5s  '15  M-N?  4,000.. Nov  1  '20-'23 
110,000-Nov  1  •24-'28 
5s  '16  M-S  I  4.000--Sept  1  '20-'23 
112,000. -Sept  1  •24-'29 
5s  '17     M-N150,000 1957 


5s  '17     M-N$14,000 1929 

5s  "18     M-S    16,000. 1930 

6s  '19     M-N  24,000 1929 

Memorial  Building  Bonds. 
5s  '16     F-A  $24,000. 1936 

Refunding  Bonds. 

5s  '13     A-O  $68.000 Apr   1  1943 

(Opt.  $3,000  yrly.  beginning   1920) 

Deficiency  Bonds. 

59  '13     ...    $68.000. --- 

BOND.  DEBT  May  1  '20    8399,500 

Sinkingfund... 14,000 

Assessed  val'n,  real  estate. 32, 658,660 
Assessed  val'n,  personal. .16,986.375 
Other  assessable  property .10, 000. 000 
Tot.ass'd  val.'19(78%act.)59,615.035 
Total  tax  rate  (per  81 ,000)  '19.812.00 
Pop'n  1910,40,069;  1919(est.). 42,000 

INTEREST  on  bridge  bonds  paya- 
ble at  County  Treasurer's  office. 

ROSS    TWP.    RURAL    S.    D. 

This  township  (P.  O.  Jamestown) 
is  in  Greene  County. 

School-(iompletion  Bonds. 
5s  '16     A-O  I  .83,500. .A-O  1  '32-'33 
BOND.  DEBT  Apr  22  1920    $28,000 
Total  assessed  val.  1920.. .2.325, 610 
Total  tax  rate  (per  $1,000)'19.$15.50 

RUGGLES  TWP.  ROAD  DIST. 

This  district  (P.  O.  Ashland)  is  in 
Ashland  County. 

BOND.  DEBT  Apr  11  '16-  840.000 
Total  assessed  val.  1916.-1.900,000 
Total  tax  rate  (per  $1.000)  '16.85.25 
SABINA   SCHOOL   DISTRICT. 

This  district  (P.  O.  Sablna)  is  in 
Clinton  County. 

Building  Bonds. 

4}'^s        .--    8'28,000 1920-1946 

BOND.  DEBT  May  1917-     $44,000 

Total  assess,  val.  1917 1,794,000 

School  tax  rate  (per  $1,000)'16.$7.20 
Population  1917  (est.) 1,800 

ST.  BERNARD^ 

This  city  Is  In  Hamilton  County. 
Inc.   1878.     Pop'n   1910,  5,002. 

Police  &  Fire  Dept.  Bonds. 

58  '13     P-A     $6,000 Feb   1  1933 

43^s'15  J-J       13.000 July  1  1945 

534s'19  s-a  10.500c.Apr  1  '21-'41 
5Ms'19  M-S  f64,000.-Sept  1  '20-'51 

1    1.000 Sept  1  1952 

5J4s'20  s-a       25, 000c. Sept  15  '21-45 

Park  and  Playground  Bonds. 
4a  '10     J-D  $15,000c---Junel  1940 
4a  '11     M-N     6,000-. .May  10  1941 

43  '11     J-D       6,000 Dec  1  1941 

4>4s'10A-Ol  4.400— .Oct  15  1940 
5s  '13     F-A     12.000 Aug  1  1943 

Water  &  Light  Bonds. 
43  '10  M-N$12. 000c-. May  10  1940 
4s  '04  A-O  85,000c-.. Apr  1  1934 
43  '02  M-S  4,000c- -.Mch  1  1922 
43  '05  F-A  1.000c- --Feb  1  1925 
4s  '05  F-A  1.000c.--Aug  1  1925 
4a  '06  M-N  6,000c.-. May  1  1936 
4s  '06  F-A  4,000c--.Aug  1  1936 
4a  '07  F-A  10,000c- -Aug  20  1937 
43  '07  A-O  6,500c-.Apr  20  1937 
4Hs  '08A-O  4,000c— Apr  15  1938 
4s  '12  A-O  10,000c---Apr  1  1942 
53  '13  M-N  30,000--.Nov  15  1943 
5s  '14  J-J  4.500. --Jan  15  1944 
5s  '15  J-J  10,000. -.Jan  15  1945 
4Hs'17  J-J      90,000c— Jan    10  1947 

Refunding  Bonds. 
6s  '18     s-a       $2,500. .Mar  1  •23-'32 

Water  Works  Bonds. 
5Hs'19  s-a     $15,000c-July  1  •20-'3S 
($500  in  even  years,  81,000  In  odd) 

Water  Main  Ext.  Bonds. 
4>is'17  M-S      3.000 Mar  5  1945 

Street,  Sidewalk  and  Sewer 
(City's  Portion)  Bonds. 
4s  '06  M-S  $3,000c.-.Mar  1  1936 
43 '06  J-D  1.000c.-Junel6  1936 
4s  '03  F-A  14,000c.. -Aug  1  19.33 
4s  '04  M-S  15,000c-. -Mar  1  1934 
4s  '05  M-S  6,000c.. Sept  20  1935 
4s  '06  J-D  5,000c..Junel5  1936 
43  '07  J-D  6,000c.-Dec  10  1937 
5s  Sepc  72c--Sept  15  1920 

48*12     Sept      3,000 Sept  1  1932 

53 '12  Feb  119.58-.Feb  12 '21-'22 
5s  '12     Dec  63--Dec   1  •20-'22 

5s  "11     Dec  93-. Dec   1  "20  '21 

5s  '11     ---        1,000.- 1921 

5s  '12  Oct  68.52--Oct  1  '20-'22 
5s  '12     Oct  129- -Oct  16  '20-'22 

5s  '12     Dec  33--Dec    1  '20-'22 

5s  '12     Dec  51..Decl0 '20-'22 

53  '12     Dec  90-.DeclO '20-'22 

5s  '12     Mar  62--Mar25  '21-'22 

5s  '12  Aug  44.72--Aug25  ■20-'22 
5s  '12     Dec  9O.-Decl0 '20-'22 

5s  '13     M-3    10,000 Mar  1  1913 

5s  '13     A-O       5,000 Apr   1  1933 

5s '13     M-S      2,500 May  1  1943 

5s  '13  June  600. .-June  15  1933 
5s  '13  July  176..July  15  '20-23 
OS  '13     Aug       144.88-Aug  1  '20-'23 

5s  '13     -—  261.03 1923 

53  "13     ...        2.100 1923 

5s  '13     -.-  263.52 1923 

53  '13     ...  423.01 1923 

53  '14     F-A     13,000 Feb   1  1934 

5s  '14     J-D       5,000-. .Jan  15  1944 

5s  '14     ...  213.50 1924 

53*14     ...  371.20 -.1924 

53  '15  A-O  3,000. --Oct  10  1945 
4Hs'16  F-A       2,000--. Aug  27  1956 

4}^s'16  J-J      50,000 July  9  1948 

4i^s'16  M-N  3,500---May  15  1936 
4>^s'17  M-3  70,000.. -Mar  30  1947 
43^s'17  A-O  12,000. --Apr  12  1947 
4Hs'17  A-O  3,000— -Apr  12  1947 
4Hs'17  M-S  70,000c.-Mar  30  1947 
5>^s'18  s-a  14,500c--Apr  1  ■21-'49 
53^s'18  s-a  19,000c. -Jan  1  '21-*39 
5Hs'18  s-a  24,000c. .Jan  1  '21-'44 
5Hs'18  s-a  24.000c.Sept  1  '21.-44 
5Hs'20  M-S  10,000. --Sept  15  1930 
5Hs'20  s-a       So.OOOc. Sept  15  '21-'55 

Town-Hall  Bonds. 
43     '08  J-J       $6,000c..-July:iE1938 

Condemnation  Bonds. 
4Hs'16  M-N      $600---Nov  26  1946 
TOT.  BD.  DT.  April  1920    $742.4.50 
Water  debt  (Included)...      223,000 

Sinkingfund 160,523 

Assess,  val.  '19  (abt.  act.)  29.248.080 
Tax  rate  (perSl.OOO)  1919 SU.SO 

INT.  at  Cit.  Bank  of  St.  Bernard. 
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ST.  BERNARD  SCHOOL  DIST. 

4s  '00  M-N$30.0n0c.-May  29  1930 
4s  '09  A-O  24,000. -Apr  15  •21-'44 
4s  '12  F-A  75.000-. -Aug  27  1952 
4s  '12     J-D   100.000---Dec  23  1952 

4>^s'15  M-N  20,000 Nov  6  1952 

4Hs'16  M-S  15,000-. -Mar  15  1956 
5Ms'19  s-a  35, 000c- -Jan  1  •21-'55 
BOND.DEBTJuly  1'18.    $277,000 

Slnkingfund 43,446 

Assessed  valuation  191 5- -13.51 3, 450 
School  tax  rate  (per  $1,000)  •15-S4.30 

Population  in  1916  (est.)- 6,000 

INT.at  Cit.  Banli  of  St,  B. 


ST.     CLAIRSVILLE. 

This  village  is  in  Bolmont  County. 

Street  Impt.  (Village's  portion). 
5s  '16  J-J  Sl,750C-M-3  1  •20-'26 
BOND.  DEBT  May  1920-  $80,028 
Total  assessed  val.  1919---2,252,460 
Total  tax  rate  (per  $1,000)'19-S17.40 
Population   1910 1.393 


ST.  MARYS. 

This  city  Is  m  Aufflalze  County. 

Street=lmprovenient  Bonds. 
5}4s'19  A-O     Sl.OOOc.Apr  1   ■25-'26 

General  Deficiency  Bonds. 
5s  '15     M-S    $8.000 Mar  1  1926 

General  Sewer  Bonds. 
5s  '15     M-S        $350 Mar  1  1921 

Refunding  Bonds. 
43^s        M-S  $19.0000--. Mar  1  1924 

4.80s'15A-O     18,200 Oct    1  1935 

6s  '18     A-O     53.000c-. -A-O  '20-'46 

Electric-Light  Bonds. 
4Hs        M-3    $5,400c 1920-1924 

General  Street  Refunding. 

4)4s        --.    $20.000 Mar  1  1928 

4s  '12     J-J       21.000c 1932 

4s  '12  A-O  46.000c.— Oct  1  1937 
4.80'16  J-J       18.200 Jan    1  1936 

Water-Works  &  Elec.-Lt.  Eds. 
iis  '16     A-O  340.000--A-O  1   •20-'40 
5Hs'19  A-O     20.000c-.. A-O  •22-'31 

Water  Bonds. 
5s  M-S  822.000c 1920-1930 

Highway   Bonds. 
5s  '05     J-J     $21 ,000c-.. Jan    2  1923 
TOT.  BD.  DT.  Apr  22  '20-  $297,170 

Assessment  debt  (add'l) 82,434 

Water  debt  (included) 21,000 

Gen. sink. fd 47.500 

Total  val.'  1919  (.j4  act.). .6,250, 180 
Tax  rate  (per  $1,(5(30)  1919--. $17.40 
Population  in  1920 5,679 

INT.    at   office    of   Sinking    Fund 
Trustees. 


SALEM    TWP.    ROAD    DIST. 

This  district  (P.  O.  Leetonia)  is  In 
Columbiana  County. 
BOND.  DEBT  Apr  28  '20    $  52,300 
Total  assessed  val.  19 19 ..-2, 278.720 
Total  tax  rate  (per  SI, 000)  •20$13.30 

SALEM  TWP.  RURAL  S.  D. 

This  district  (P.  O.  Upper  San- 
dusl£y  R.  F.  D.  No.  8)  is  in  Wyandot 
County. 

5}^s'19  s-a  .$70.000. ..M-N  '2l-'40 
BOND.  DEBT  Dec.  1919.  $70,000 
Tot.assess.val.'19(act  val.)3,349,240 
Population  in  1920  (est.) 1,200 

Prin.  and  int.  payable  at  the  First 
Nat.  Bank  of  Upper  Sandusky. 


SALINEVILLE. 

Tills  village  is  in  Columbiana  Co. 

Electric  Light  Plant  Bonds. 
6s  '18     M-S  $25,000- -Mar  1  '24-'36 

BOND.  DEBT  Apr  1918 $64,000 

Population  in  1910 2.403 

INT.  on  bonds  of  1918  payable  at 
VUlMM  Treasurer's  offiea. 


ST.  MARY'S  SCHOOL  DIST. 

69  "16     M-S  $50.000 

BOND.  DEBT  May  1  1919  .$69,000 
Total  asses-sed  val'n  1919.. 6,630.000 
Total  tax  rate  (per  $1,000). ..$16. 20 
Population  in  1919  (approx.).. 6,000 

INT.    is    payable    at    St.    Mary's 
Banking  &  Trust  Co. 


SALEM. 

This  city  Is  In  Columbiana  Co  nty. 

Refunding  Bonds. 
4s  Mar    $2.000c...Auk  ■20-'21 

4}is'05  F-A       3,780-.Aug  1  '20-'22 
4>^s'07  M-S      3.880c-Mar25  '21-'24 

4Hs'07  F-A       9.000 

(Due  part  yearly  on  Aug.  1.) 
4>4s'10  M-S       3.000.. Maris  '21-'23 
4Hs'10  J-J       13,000c. July  1  ■21-'33 
4K8'10  A-O       9.000c.. Oct  1  ■21-'29 

4>^s'll  A-O     10.000 Apr   1  1921 

4Jis'12  A-O       3,080c 1920-1921 

43^s'12  M-3     11.746.69c 

5s  '13  M-S  40.318.25-Sept  1  1921 
5s  '15  F-A  27 ,000. -Feb  1  •24-'50 
5s  '15  M-S  12,000--Sept  1  •25-'36 
5s  '16  M-S  15,000-Mar  15  '26-'40 
5Hs'18  F-A  12,000. Feb  15  '27-'29 
5}4s'18  ...  11.814. -Apr  1  '29-'^4 
f  4, 740.. -Mar  15  1930 
5s  '19  s-a  05,000. Mar  15  ■31-'33 
i   1,000. ..Mar  15  1934 

Street-Impt.  Bonds  (City's  Par.) 
6a  "15     M-N   $7,500. -May  1  '21-'2£ 
5s  '15     P-A       8,000. .Feb  15 '21-'28 
5s  '16     M-N   15,000-. Feb  1   '25-'3e 
5Ms'17  Nov       1,000--Mar  1  ■21-'22 

Fire-Department  Bonds. 
'16     J-D  $15,000--Mar  1  '25-'3& 

Electric-Light  Bonds. 
4H8'11  J-D   $12.000c.Apr    1  ■21-32 

Sewer  Bonds. 
4>^3'12  F-A  $42.000. .Apr    1  ■21-'40 
5Ks'13  J-J       19.000..]Vlar  1  '21-'.39 
63  '15     M-S      5.000. .Mar  1  '21-'25 
6Hs'18  ...      25,000--Mar  1  '21-'25 

Sewage-Disposal  Bonds. 
5Hs'18  ...    .525,000-. Mar  1  '21-'25 

Water-Works   Bonds. 
4s  '09     J-J  $138.000c--.July  1  1959 
4Hs'16  M-N    46,000. .Nov  1  '20-'42 
5Hs'18  s-a       20,000 Part  yearly 

Funding  Bonds. 
4>is'09  A-O     $4,000. .Apr    1  •21-'24 
4)^s'll  F-A     17,470 Apr   1  1921 

Sewer  &  Bridge-Repair  Bonds. 
4>4s'09  A-O     S7,600c.Apr    1  '21-'28 

Debt-Extension  Bonds. 
5s  A-O     .$9,000c.Apr    1  ■21-'2S 

TOTAL  DEBT  July  1  '18.    $608,894 

Water  debt  (included) 1 49 .000 

Shikingfund 31,331 

Assessed  valuation  1917.-10.900,000 

(Assessment  about  actual  value.) 
Total  lax  (per  $1,000)  1916... $14. 60 
Population  in  1920.. .10.305 

INTEREST  on  the  refunding  bds. 
of  1910  Is  payable  at  City  Treasurer's 
office;  on  all  other  bonds  at  Far- 
mers' National  Bank,  Salem,  O. 


SALEM     SCHOOL     DISTRICT. 

BuildinK  Bonds. 
4Ks'16  M-3  $65,000C-Mar  6  '24-'5e 

6s  J-D       3,000c 1920 

58  J-D     18,000c 1938 

High-School   Bonds. 

4Hs     M-N   $125, 000c 1946 

BOND.  DEBT  Apr  19 '20  .$211,000 
Total  assessed  val'n  1919.12,275,000 
Total  tax  rate  (per  $1,000)  '19-$7.10 
Population ..,-..10,000 


4s  '07     M-S 
4J^s'19  s-a 

4}^s'19  s-a 


4>^s 
4Hs 


1920 
1921 
1927 


M-N 
J-D 


SANDUSKY. 

This  city  Is  situated  In  Erie  County, 
on  Sandusky  Bay.  Settled  June  5 
1818.  Incorp.  as  a  town  Feb.  14 
1824;  as  a  city  Mch.  6  1845. 

Refunding  Bondj. 
43  '05     F-A  $21, 000c... Aug  1 
43  '06     M-S     15, 000c... Sept  1 
8,000c.. -Mar  1 
24,000. .May  1  '31-'36 

2,500 Mayl  1937 

6,000. .June  1  '31-'36 

2,000 Junel  1937 

26,500 1931-37 

8,000 1931-37 

JV\arket  Equip,  Bonds. 
3s  F-A     $1,.500 1920-29 

Emergency  Bonds. 
5s  M-S    $3,200 1920-22 

Heating  Plant  Bonds. 
5s  M-S    $2,400 1920-31 

Refunding  Water  Bonds 
4s  '06     M-N  $15, 000c. ... May  1  1921 

Fire-Department  Bonds. 
4  H  s'  13  M-S    $5 ,000c  .  .  .  Sept  1  1920 
53  '14     F-A     25. 000.. Aug  1   '23-'24 
5s  J-J      20,000 1920-1924 

Water  Bonds. 
4s  '07  M-N$75.000c&r.May  1  1922 
43  '12  J-J  60.000c.July  1  '23-'24 
4]^s'15A-0  2,300c-. Oct  1  1920 
6s  '17  ...  2,000. .Nov  i  '20-'23 
5s  '17     ...  500 Dec  1  1920 

Sewer  Bonds. 
4s  '07     M-S  $26, 000c... Mar  1  1922 
5s  '14     M-N  37, 120. .May  1  '21-'24 
5s  '14     M-N  72,000..May  1  •25-'30 

4>^s'15  J-D    /   9,000 June  11926 

148, 000..  June  1  •27-'30 

4H8'15  M-S  /18,000c.. .Sept  1  1926 

l80.000c.Sept  1  •27-'30 

5s  M-S      7.000 1920-1926 

5s  M-S      8,000 1928 

Paving  &  Sewer  Bonds. 

4Hs'15  A-O     $9.600 Apr   1  1921 

5s  A-O       3,300 1922-28 

Subway  Construction  Bonds. 
6s  '17     .--    $10,000 --- 

Grade-Crossing  Elimination 
4s  '13     J-J     $42,500c-Jan   1    '21-'24 
4}4s'16  M-S  731,500— Sep-  1  '23-'25 

111,000 Sept  1  1926 

5s  A-O     14,000 1926-1928 

5s  J-J       17,500 1926-28 

Harbor  Bonds. 
4s  '06     A-O  $50,000c-Apr  1   •21-'25 

Street-Improvement  Bonds. 
5s  M-S  $11,790 1920-1928 


4s  '12  F-A 
4s  '13  M-N 
iHs'U  M-S 
4Ks'17  s-an 


5s  '17    s-an 
5s  '17    s-an 


3.000-.Aug  1  '20-'22 
9,600-.May  1  •21-'25 
5,500-. May  1  •22-'27 
7,000C-Aug  1 
l,400C-.-Aug 
I0,000c-Aug  1 
9,000c.Aug  1 
3,200c.--Aug 


0-'26 
1  1927 
'20-'23 
'24-'26 
1  1927 
'20-'25 
■26-'27 
'20-'21 
'22-'27 
•20-'22 


600c.  Aug  1 
,  400c.  Aug  1 
4Hs'17  F-A  /  3,000c.Aug  1 
112,000c.  Aug  1 
5s  '17  ...  300c.Dec  1 
5s  M-S      1„500 1926-28 

Dock-Improvement  Bonds. 
5s  '92  F-A  .$21. 000c.  Aug  1  '20-'26 
TOT.BD.DT.Apr  16  •20-$1.204.S00 
Water  bonds  (included)..  202,100 
A.ssessed  valuation  1919.-36,703,790 
Tax  rate  (per  $1,000)  1919. ..$15.20 
Population  in  1920 22,897 

INT.  on  dock  5s  In  N.  Y.  City  at 
Amer.  Exchange  Nat.  Bank;  other 
bonds  by  City  Treasurer. 


SANDUSKY    COUNTY. 

Fremont  is  the  county  seat. 
5s  '17     ...    $53,000c 

Street  Bonds  (Counti/'s  portion). 

f$2,500c.M&S15'20-21 

5s  '17     M-S  ]       500c.Mar     15  1922 

I   1,0.55c.. Sept  15  1922 

5s  '18     M-S  750 M-S  1920 

Road  Bonds. 

5s  '17  M-S  I   $7,875c.M&S15'20-22 

I   20.000c. M&S  15'23-27 

5s  "18  M-S  I     6.000C.M&S  15  1920 

1   >30.000c.M&S  15'21-26 

5s  M-8  136,000 

Ditch  Bonds. 
5g  .$3  895 

TOTAL  DEB'r  July  i"i9."$795",622 

Koad  bonds  (included) 592,145 

Total  as.susscd  val'n  1918.72,865,950 
(Assessment  about  4-5  actual.) 
State  &  Co.tax(per  $1.000)'17-$3.20 
Pop'n  1910.35,171;  1918(est.)  ,37.000 

SANDUSKY  SCHOOL  DISTRICT. 

43  '12     M-S  $162.600 1920-1951 

5s  *14     J-D     44,000c. .Dec   15  1939 

5s  '18     ...         2,000 1922 

5!^s'20  s-a       27,000-.July  2  '21-'29 
TOT.BD.DT.July  1'18.    £227,000 

Sinkingfund X   2.888 

Assessed  valuation 35.786  412 

School  tax  (per  $1,000)  1915.. .$3. 71 
INT.  at  Amer.  Banking  ■&  Trust 
Co.,  Sandusliy. 


SCIOTO  COUNTY. 

Portsmouth  is  the  county  seat. 

Flood-Emergency  Bonds. 
5s  '13    M-S$372. 700. -Sept  1  ■20-'47 

4}^s'16  M-S  / 10, 000 Sept  1  1949 

112,500 Sept  1  19,50 

Road  Bonds. 
--S  ---$193.000 

Children's  Home  Bonds. 
5s  '20     J-J    $70, 000- --Jan  1  •25-'59 

Funding  Bonds. 
4J^s'17  M-N$54,000..M-N  1  '20-'28 
5s  '19  M-S  ]33, 000.. Sept  1  '21-'42 
131, .500-. Mar  1  '22-'42 
TOTAL  DEBT  July  1  '19  $.545,904 
Total  assessed  val'n  1918-77.107,260 
Tax  rate  (per  $1,000)  1915--. $14. 00 
Population  in  1920  (Census).. 62, 850 


SCIOTA  TWP.   RURAL  SCH.   D. 

This  district   (P.   O.   Lockbourne, 
R.  P.  D.  No.  1)  is  in  Pickaway  Co. 

School  Bids.  Bonds. 
6s  '20     M-S  .S25.000C-..M-S  '21-'45 

School  Improvement  Bonds. 
5s  '17     ...      $4,500c.Sept  1  •20-'28 
BOND.  DEBT  Apr  26  1920     $44,500 

Sinkingfund. 2,500 

Assessed  valuation  1920 3,777,000 

Tax  rate  (per  $1,000) '19 $13.80 

Population  in  1910 2,177 

INT.  on  bonds  of  1917  payable  at 
Scioto  Bank,  Commercial  Point. 


SHADYSIDE    SCHOOL    DIST. 

5s  ...    $32.000 1920-1935 

BOND.  DEBT  May  22  '18    $58,500 

Tot.  ass'd.  val.  1918 .1.876.810 

School  tax  rate  (per  $1,000)  '16. $8.20 


SHAKER  HGTS.  VILLAGE  S.  D. 

4s  '12     A-O  $48,000c..Oct  1  '20-'35 

5s  '17     A-O  250,000 1922-1924 

5s  A-O  300,000 1922-1924 

TOTAL  DEBT  May  1920.  $601,000 
Assessed  valuation  1919.. 29,000,000 
School  tax  (per  $1,000)  '19. ..$3. 50 

Population  in  1919  (est.) 3.500 

INT.  at  oflice  of  Village  Treasurer. 


SHARON  TOWNSHIP. 

This  township  (P.  O.  Sharon  Cen- 
ter) is  in  Medina  County. 

Road-Improvement  Bonds. 
5s  '15  A-O  S42.188C...A-0  '20-'34 
BOND.  DEBT  Apr  23  1920  $43,000 
i\ssessed  valuation  1919. ..  1.800.000 
Tot.  tax  rate  (per  $1,000)  'lO-SlS.SO 
Pop'n  1910,  1,123;  1919  (est.  ,  1,150 

INT.  at  Sharon  Center  Bank'g  Co. 


SCIOTO    TWP.    SCHOOL    DIST. 

This  district    (P.    O.    Lockboiu-ne 
R.  F.  D.  No.  1)  is  in  Pickaway  Co. 

Building  Bonds. 
.5s  '15     J-D   $38.000c.M&Sl'20-'38 

5s  "18     M-S      4.500 1920-1928 

TOTAL  DEBT  June  3  '18.    $47,000 

Sinkingfund 4,000 

Total  assessed    val'ation 2,777.9(55 

Tax  rate  (per  $1,000) $13.60 

Population  in  1910 2,177 

INT,  at  office  of  Clerk  Bd.  of  Ed. 


6Hs'18  M-S 


SCIOTOVILLE  SCHOOL  DIST. 

Thisdistrict(P.  O.  Sciotoville)  is  in 
Scioto  County. 

School-Building   Bonds. 

$500c..Mar  10  1921 
SOOc-.Sept  10  1922 
4,000cM&S  10  '23-'26 
3,000cMar  10  '27-'29 
1.500cSept  10  •27-'29 
l24.000cM&S10'30-'37 
(Subject  to  call  after  Mar.  10  1923) 
TOTAL  DEBT (?) 

SCIOTOVILLE  VILLAGE  S.  D. 

This  district  (P.  O.  Sciotoville)  is 
in  Scioto  County. 
GEN.  BD.  DT.  Mar  31  '20    $80,000 

Floating  debt  (add'l) 5,000 

Tot.assess.val.'19(75%act)  3,385.840 
Total  tax  (per  $1,000)  1919.. .$16. 00 
Population  in  1919... ...4,000 

SEBRINQ. 

This  village  is  in  Mahoning  Co. 

Street-Impt.  (Vil.  Share)  Bonds 
6Ms'16  M-S    $9,520C-Sept  15'20-'26 

Fire  Apparatus  Bonds. 
5s  '16     P-A     $3. 200c. Oct   1   •20-'27 

Water-Works  Bonds. 
4Hs'18  A-O(.$75,000c..Oct  1  •22-'47 

1  21,000c Octl  1948 

GEN.  BD.  DT.  June  1  '19.  $131,600 

Assessment  debt  (add'l) 69,690 

Sinkingfund 17,000 

Water  debt 96,000 

Assessed  ( Real  estate 3 ,000,000 

value.  iPersonal 400,000 

Tot.ass'd  val. '18(75%act.)  .3,400,000 
Total  tax  rate(per  $1,000)'18. $15.20 
Population  1918  (est.) 3.500 

SEBRING    SCHOOL    DISTRICT. 
Building  Bonds. 

53  '16     A-O     .$4,630..Apr  17'20-'27 

5}^s'20  ...     f  2,000. .Nov  1  •23-'26 

13. 000- -Nov  1  '27-'29 

BOND.  DEBT  Apr26  1920    $63,000 

Floating  debt 8,200 

Tot.  assess,  val.  '19  (5i  act)3.760.000 
School  tax  rate(per  $1,000)  '19. $1.72 
Population  in  1920 4,000 

SENECA  COUNTY. 

Tiffin  is  the  county  seat. 
Road  Bonds. 

$12,000c.M&S  20'20-22 
8,000c.M&S  20'23-26 
3,000c.M&S  20  1927 
12,000c.M&S  20'20-22 
6,000c.M&S  20'23-25 
l.OOOc.Mar  20  1926 
41,000.Partea,6mos. 

26,000 

12, 000c... M-S  '20-'25 
Flood  Emergency  Bonds. 
58  '15     M-S    $S,340C---M-S  '20-'21 

Bridge  Reconstruction  Bonds. 
63  '14    M-S$100.000c.-M-S    •20-'24 
TOT.CO.DT.  July  1 '19-    $182,940 

Road  bonds  (included) 23.000 

Total  assessed  val'n  1918-80.171.490 
(Assessment  about  85%  actual  value) 
Co.  tax  rate(per  $1,000)  1916--$2.55 

Population  In  1910- 42.421 

INT.  at  County  Treasurer's  office. 


5s  '17  M-S 


5s  '17  M-S 


6s  '18 

-S 

5s  '19 


S-a 


M-S 


SEVILLE    VIL.    SCHOOL    DIST. 

This  district   (P.  O.  Seville)  is  hi 
Medina  County. 

Building  Bonds. 
5s  '16     A-O  S30 ,000c- A-O  1  '20-'49 
BOND.  DEBT  July  6  '20.     .$29„')00 

Sinking    fund 267 

Total  .assess,  val.  '20  (act.) .1,532,740 
School  tax  rate(per  $1,000)  '20-$6.00 
Population  in  1920 800 

INT.  at  Seville  State  Bk.,  Seville. 

SHADYSIDE. 

This  vill.ige  is  In  Belmont  County. 

Water-Works  Bonds. 
5s  '15     M,ayS45.000.May  15  '21-'45 
TOTAL  DEBT  May  26  '20.. $48,800 

Total  assass.  val.  1920 2.236,010 

Tot.  tax  rate  (per  $1 ,000;  1920  $17.20 
Population  hi  1920 3,300 


SHAWNEE. 

This  viUasre  is  in  Perry  Coimty. 

Street  Bonds  (Village  Portion). 
5s  '17     M-S    $6,300. .Sept  1  '20-'37 

Funding  Bonds. 
6s  '16     A-O     $5 .000. -A-O  1  •20-'25 

Water-Works  Bonds. 
5Ks        ...      $2.400.. -Sept  15  1928 
BOND.  DEBT  May  1913.. .$32,000 

Total  assessed  val.  1912 848,495 

Total  tax  rate(per  $1,000)  'I2.$12.40 
Population  in  1910 2,280 

SHAWNEE  SCHOOL  DISTRICT. 

Building  Bonds. 
53^s'15  J-D  $24, 000- June  15  •21-*44 

5Ms'17  s-an     12,000- 

BOND.  DEBT  July  1915---$35,500 
Total  assessed  val.  1915 992,930 


SHELBY. 

This  village  is  In  Richland  County. 
Incorporated  September  1853. 

Refunding  Bonds. 
63  '16     F-A     $3,200--Peb  1   •25-'28 
5s  '16     J-J         5,000--Jan   1    '23-'32 
6s '18     s-a         4,100--June  1 '25-'32 

Electric-Light  Bonds. 
63 '14     J-D  $36,000-. .Decl'20-'37 

Bridge  Improvement. 
6s  '14     J-D     $5,000...Decl'2(>-'24 

Sewer  Bonds. 
4Ks        A-O  $16,000c..Apr  1  •21-'36 
5s  '13     A-O       l,000...Apr  1  '21-'22 

Impt.  Bonds  (Village's  portion). 
53  '13     A-O     $1.125.. .Apr  1  '22-'24 

5s  '13     J-J  500 July  1  1921 

5s  '13     Apr       4,558 Apr  1  1935 

5s  '16  J-D  2,500-June  1  •21-'25 
5s  '16     J-D       3,500-June   1   '27-'33 

Fire-Apparatus  Bonds. 

5s  '11     J-J       $3,500 1920-1926 

6s  '16  M-3  1,300. .Sept  1  '20-'22 
BOND.  DEBT  ,Iuly  1  '19.  $154,200 
Special  assess't  debt  (Incl) ..  27,000 
Assessed  valuation  1916---5,400,000 

(Assessment  about  actual  value.) 
Total  tax  (per  $1,000)  1916. ..$12.60 
Population  in  1917 6,5eO 

INTEREST  payable  at  Shelby. 


SHELBY  COUNTY, 

Sidney  is  the  county  seat. 
Ditch  Bonds. 
6s  '19     J-J     l$3,300...July  6    1921 
t   6,300.. Jan    6  '21-'23 

f  3,500 Jan  1   192J. 

5s  'IS)     J-J     j   6,400. .July  1  '21-'22 

3,200 Jan  1   1922 

Is, 500 .Tan  1   1923 

TOTAL  DEBT  July  1  1918. $188,600 

Road  bonds  (included) 99,40a 

Total  assessed  val'n  1918-45,725,880 
Population  in  1910. 24.d--i 

SHERMAN   TOWNSHIP. 

This  township  (P.  O.  Be*  evue) 
In  Huron  County.    Pop'n  I'.iLO,  676. 

Road  Improvement  Bonds. 
5s  J-J  $666c..J-J  1  '20-'21 

5s  J-J         1,240c..  J-J  1  '20-'22 

Road  District  Bonds. 
5s  M-S  $17, 000c-. Sept  15  1931 

4>^s  M-S  12,000c.. Mar  15  19ak 
5s  M-S    12, 500c.. Mar  15  1935» 

5s  M-S      8,500c-. Sept  15  1935 

BOND.  DEBT  Apr  26  '20.     $40,500 

Sinkingfund 3,380 

Total  assessed  val.,  1919. .1.513, 160 
Total  tax  rate  (per  $1,000)  '19.$13.60 
Population  in  1910 fi""* 

INT.  payable  at  Wright  r« 
Co.,  Bellevue. 


SIDNEY. 

This  city  Is  in  Shelby  Countv. 
Street  Bonds  (Cilu  s  Portion). 
4s  '12     A-O  $18.000c.A&O  1  '20-'2 


5s  '15     A-O 


6s  '17     J-J 


l.SOO  . 
S500. 


1920-192*1 

...Jan    1  192> 


(iOO July  1  193? 

.000 J&J   1  193J 


6.000 J&J  1  1922 

45.000..  J&J  1  '24-'2» 

Water-Works  Bonds. 

5s  '15     A-O        $7,50 1920 

5s '17     F-A       4.400...F-Al'21-'24 

General  Impt,  Bonds.  w 

6s  '91     M-S  $10,200   192 

6s  ...      10,000 

Sewer  Bonds  mW 

33^802  J-J      $50,000c..July  1  19 
5s  '17     A-O  /  8,000.. A&O  1  '21-'24 
ll2,000..A&O  1  '26-'28 

Motor-Truck  Bonds. 

4Hs'12  A-O     $2,460 1920-1922 

6s'17       A-O  /       450 Oct    1  1920 

1   5,000.. A&Ol  '21-'25 

Deficiency  Bonds. 
6s  '19     .s-a     $10,000.. Sept  1  •21-'25 
BOND.DEBTJuly  1  1919.  $202,750 
Assassmont  debt  (add'l)...    263,400 

Sinking  funds 42.144 

As-sesscd  val.,  real  estate. .5,614,570 

As.scssod  val.,  personal 4,675,980 

Tot.  assass.  val. '19  (.act.) .10,290,550 
Tax  rate  (per  S1,000)  1918. ..$15. 00 
Population  In  1919 8.000 

INT.  payable  at  City  Treas.  oMloe. 
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SIDNEY  SCHOOL  DISTRICT. 

4s  '12  M-S  SlOO.OOOc  ...1920-1932 
5s  '13  M-S  14.000c,M-S  1  •32-'38 
BOND.  DEBTJuly  11919.  $114,000 

Sinkingfund 8,680 

Assessed  val.  (80%  act.)--9.019.840 
School  tax  (perSl.OOO)  1919.--S4.80 

Population  in  1917  (est.) 9,000 

INT.  payable  in  Sidney  at  Citizens 
National  Bank. 


SILVER  LAKE. 

This  Ullage  is  in  Summit  County. 

Street     Impt.     Bonds     {Village's 
Share) . 
6sVl9     M-S  S50.000c-Sept   15   1939 

Water  Works  Bonds. 
6s  '19     M-S  SlO.OOOc.Sept   15   1939 

Sewage  Disposal  Bonds. 
6s  '19     M-S  S10,000c_Sept   15   1939 

BONDED  DEBT ,$199,690 

Assessed  value  1919 1.500,000 


SMITH  TOWNSHIP. 

This  township  (P.  O.  Sebring)  Is  in 
Mahoning  County. 
BOND.  DEBT  June  6  1919    $82,000 

Sinkingfund 2,160 

Total  assessed  val.  1918---4,756,930 

(Assessment  about  2-3  actual.) 
Total  tax  rate  (per  31.000)  '18 -$7.60 
Population  in  1910 4.657 

SOLON  TOWNSHIP. 

This  township  (P.  O.  Solon)  is  in 
Cuyahoga  County. 

Road   Bonds. 

5Ms'19  A-O  .530,000 

BONDED  DEBT CO 


SOLON  TOWNSHIP  SCH.  DIST. 

This  district  (P.  O.  Solon)  is  in 
Cuyahoga  County. 

School-Improvement  Bonds. 

f.S4,000c--Oct  1  '20-'23 
5>^s'18  A-O  ^22,000c--Oct  1  •24-'34 
I  15.000c- -Oct  1  •35-'39 
TOTAL  DEBT (?) 

INT.  on  bonds  of  1918  payable  at 
Chagrin  Falls  Banking  Co.,  Chagrin 
Falls. 

SOMERSET  VIL.  SCHOOL  DIST. 

This  district  is  in  Perry  County. 
Deficiency  Funding  Bonds. 
6s  M-S    S6,500-- 

School  Improvement  Bonds. 

53  '17  M-S  .S36,000c-M&S  1  '20-'42 
BOND.  DEBT  Apr  22  1920    $42,500 

Floating  debt..- ---        3,300 

Assessed  val.  1920  (H  act.)  1,492, 580 
Tax  rate  (per  $1,000)  1920---$18.60 

Population  in  1920  (est.) 1,520 

INT.  payable  at  Treas.  office. 

SOUTH   CHARLESTON. 

This  village  is  in  Clark  County 
Commission  government  adopted 
Oct.   16  1917. 

Water-Works   Bonds. 
5s  '16     M  3    $9,000c_Sept  1  •20-'37 
59  *15     M-S    27,000c-M-S  1  '20-'46 
5s  "16     M-S      2,500_-Sept  1  •38-'42 

Storm  Water  Sewer  Bonds. 
5s  '16     M-S    81, 000c. Sept  1  '20-'21 
BOND.  DEBT  Aug  1915-.     ,$37,200 
Total  assessed  val.  1914.-- 1,635,030 
Population  in  1910 1,181 

SOUTH  EUCLID  SCH.  DIST. 

This  discrict  (P.  O.  South  Euclid) 
is  in  Cuyahoga  County. 

5Ms'19  A-O  .8155,000-.. - 

BONDED  DEBT CO 

SOUTH  SOLON  VILLAGE  S.  D. 

This  district  (P.  O.  Solon)  is  in 
Madison  County. 

School  Bonds. 

-s  ...    $42,000 

TOTAL  DEBT (?) 

SPENCER  TOWNSHIP. 

This  township  Is  In  Medina  Co. 

Road-Improvement  Bonds. 
63  '15     M-S  S31,000c--M-S    •20-'30 
53  '15     M-3     10.000cM&S15'21-'30 
BOND.  DEBT  June  17  '20     $41,000 

Sinking  funds -  634 

Assess,  val.  real  &  pers'l  '19  2,360,000 
Tax  rate  (per  81,000)  1919. --$13.80 
Population  in  1920 1,080 

INT.  payable  at  Farmers'  Savings 
Bank,  Spencer ^ 

SPRINGFIELD. 

This  city  Is  In  Clark  County.  In- 
corporated in  1851  Commission 
government  adopted  Aug.  26  1913. 

Hospital  Bonds. 
4s  M-S  $25,000-. Sept  1  •21-'25 

4s  '05  M-S  28.000c-Mar  1  '23-'24 
4s  '06  M-S  20,000c.Sept  1  '24-'25 
48  '08  M-S  15,000c-Mar  1  •3&-'32 
4H8        M-S    lO.OOO-.Mar  1  •21-'24 

Emergency  Bonds. 
5s  -..    $22,000 1920-1933 

Park  Improvement  Bonds. 

5s '99     M-S  $10,000 1920-1921 

48  '10     M-S    20,000c.Mar  1  '33-'36 

.5s    13     ...        4,000 .1920-21 

5s  '19     --.        3,350 1923 

Mill  Run  Impt.  Bonds. 
4J^8'12  M-S  $57.295.84. .-1921-1936 
5s '15     M-S      9,000c.Sept  1' 20-'28 

Bridge  Bonds. 

4s  '08     ...    $40,000 1931-32 

43  '14     M-9      2,000 '20-'2i 

Fire  Department  Bonds. 
58  M-S  $10,000. .M&S     •20-'21 

4a  M-S    1 5,000-. M&S     •22-'24 

4}^s'08  M-S    20,000 Mar  1  1930 

iViS'U  M-S  6,000c.-. Sept  1  1927 
63  '15     M-S    20.000c-Mar  1  •21-'25 

City  Share  St.  Impt.  (Paving). 
4s  '14  ...  825,000.00--. 1920-1924 
.5s '13  ...  81.678. 98-. -x920-1943 
5s  "14  ...  2, .500. 00-..  1920-1 924 
6s  '12  ...  22,362.04.. .1922-1926 
4Hs'12  ...  40, 616.91. ..1922-1931 
4Ks'10  ...      71 ,215.61. ..1925-1935 

.5s '02     ...      20.000.00 1922 

4Hs'll  ...  7, 657. .50-. .1920-19.33 
4Ks'09  ...  4-4,9.35.61. ..192.5-^932 
4Ms;07  ...  "5,000.00... 1929-1930 
iViSOS  ...      50,000.00.. .1929-1931 


5s  '15  ...  $61 .000.00-. -1920-1925 
4J^s'16  -..  118,500.00.--1920-1926 
4,4s'17  ...  6'5, 000.00--. 1920-1927 
5s  '18  ...  21,500.00-. .1920-1928 
5s  '19     ...      85,550.00---1920-1929 

City  Share  St.  Impt.  (Sewers). 
4J^s'12  --.$294,561.39---192S-1938 
4J4s'll  --.  28, 383.60-. .1^21-1933 
5s  '14  ---  9, 000. 00-- -1920-1 925 
4s  '07  ---  43.735.77---1923-1926 
43^s'08  -..  15,913. 18-. .1927-1928 
4s  '07     --.      68,600.00-. -1927-1930 

5s  '10     --.        3,455.26 1922 

43'^s'll  ...        6,025.00 1933 

5s  '11     ---        6,700.00 1932 

4)^s'12  -.-        4,845.40 1925 

5s  '15  -.-  14, 000 .00-..  1920- 1928 
4i^s'16  .--  12,500. 00---1920-1926 
5s  '18  ...  11,500.00.--1920-1929 
5s  '19     ---      15,600.00---1920-1929 

Refunding  Bonds. 
4.45s'17   --    $24,862 1941-1945 

Police-Department  Bonds. 
4}^s'12  M-S    $3, 000c... Sept  1  1928 

Water  Bonds. 

5s  M-S  $40.800 1920-1922 

4s  M-S    75,000 1921-1927 

43^3        M-S  285,000 1923-1939 

Market-House  Bonds 
4>^s        M-S  $40.000 1920-1939 

Beech  Creek  Improvement  Bds. 
4s  M-S  $17.500 1927-1928 

General  Light  Bonds. 

43^s'll  ...      $2,000- 1921 

4Ks'12  -..      40,000 1920-1923 

Deficiency  Bonds. 

5s  '19     s-a  $120,000 

TOT.  BD.  DT.  Dec31 '19-$2,040,279 

Assessment   debt 482,328 

Water  debt  (incl.) 3.52,000 

Sinkingfund 216,222 

Assessed  valuation  ]919--77,653,760 

(Assessment  about  actual  value.) 
Pop'n  '10,  46,921;  '20  (est.),  60.840. 

INTEREST  payable  at  SprlugUeld 
or  at  Importers'  &  Traders'  Nat. 
Bank  In  New  York. 


SPRINGFIELD  SCHOOL  DIST. 

Buildings,  Sites,  &c. 
4>as'08  J-D  $oO,OOOc.Dec  1  •20-'24 
4Hs'10  F-A  100,000c.Aug  1  ■25-'34 
43^s'll  M-N  45,000c-May  1  •35-'39 
4)^s'12  P-A  60.000-Aug  31  •40-'43 
5s  '13  J-J  95 .000- -July  2  '21-'39 
5s  '14  M-S  15.000--Sept  1  21-'22 
5s  '15  A-O  50,000-Apr  15  '20-'27 
(See  V.  100,  p.  1114  for  maturity) 
5s  '18     M-S  $160,000-Mar  1  '25-'34 

6s '20     J-D    125,000 1925-1947 

BOND.  DEBT  June  8  1920  $570,000 

Floating  debt 97,500 

Sinkingfund 31,900 

Tot.ass'd  val. '19  (act'l).. 77 ,653,760 
Val.  of  school  property  '19  103452222 
School  tax  (per  $1,000)  1919. ..$6. 60 
Population  in  1920 60,840 

INT.  on  4Ks  '08  at  office  of  Sea- 
songood  &  Mayer,  Cincinnati;  on 
i'As  of  1910,  1911  and  1912  at  the 
American  Trust  &  Sav.  Co.,  Spring- 
field; on  5s  of  1913  at  Otis  &  Co., 
Cleveland,  and  on  5s  of  1914,  1915 
and  1918  at  the  office  of  the  Dis- 
trict Treasurer. 


SPRINGFIELD  TOWNSHIP. 

This  township  is  In   Mahoning  Co. 

Road-Improvement  Bonds. 

5s  '12     J-D     $5,000 Oct    1  1920 

5s  "09     ...      35,000 

5s '14     A-O     60,000--Oct   1 '22- '33 
BOND.  DEBT  Apr  26  '20-  $100,000 

Sinkingfund 8,092 

Total  valuation   1919 2,443,640 

Total  tax  rate(per  $1,000)  '19-$17.40 
Population  In  1910 -.1,990 

INT.    at   Central   Bank   &    Trust 
Co.,  Youngstown. 


SPRINGFIELD     TWP.     S.     D. 

This  district    (P.   O.   East   Akron 
R.  P.  D.  No.  22)  is  in  Summit  Go. 

School  Bonds. 

5s  J-D         $500- 1920 

5s  A-O       5,000 1926 

5s  M-S    21.000 1940 

OS  Oct        1,800 1928 

6s  ...      49,000 1930 

BOND.  DEBT  May  28  '20    $77,300 

Sinkingfund 3,000 

Assessed  valuation,  real 3,984.250 

Assessed  val'n,  personal 2,715,550 

Tot.  val.  '19  (60%  act.). ..6.299, 800 
Total  tax  (per  $1,000)  1919-. .$12.40 
Population  in  1920  (est.) 2,200 

STARK  COUNTY. 

County  seat  Is  Canton. 

Road  Bonds  (County's  portion.) 
4Ks'16  A-O  $40.750. -Apr  15  '21-'26 
4Hs'16  M-N  42,500-May  27  '21-'26 
4Ks'16  P-A  29,500-.Augl0'20-'26 
4.40s'16F-A  35.650.. Apr  15  ■20-'26 
4>^s'16  M-S  30.000-Sept  26  '20-'26 
5s  '17  J-J  78,750-July  23  '20-'27 
5s  '18  J-J  37,500-. -Jan  4  '21-'28 
5s  '18  J-J  28, 250. -Jan  22  '21-'28 
5s  '19  A-O  269,140-Apr  21  •21-'29 
5s  '19  J-J  180, 513. July  15  '20-'29 
5s  '19  M-N  21,600-May  21  •21-'29 
5s  "19     A-O       8,250. -Oct  10  ■20-'29 

Bridge  Bonds. 
5s  '13  ...  $95 ,000. July  21  •20-'24 
6s '16  M-N  15,000- -May24'21-'25 
(See  V.  100.  p.  1619.  for  maturity.) 
CO.BD.DT.  Junel8'20  $852,403 
Assassment  debt  (add'l)-        324,986 

Sinkingfund 39,165 

Assassed  val'n,  real 165,191,650 

Assessed  val'n,  personal_119,376,670 
Total  val.  (90%  act.)  '19.284,568,.320 
County  tax  (per  $1,000)  1919--.$2.53 
PoP-;iO,  122.987;  '20  (est.),  190,000 

INT.  on  bonds  of  1917  payable  at 
County  Treasurer's  office. 

STAUNTON  TWP.  RURAL  S.  D. 

This  district    (P.    o.   Troy)   is  in 
Miami  County. 

School  Erection  Bonds. 
5s  '19     M-S  (.$40,000.. M-S     •23-'42 
^.-.^  ^            i  20,000..M-S    '43-'47 
BONDED  DEBT. ...(?) 


STEUBENVILLE. 

This  city  is  In  Jefferson  Co.     Inc. 
tn  1797.     Pop.   1920,  28,508. 

Qarbage-Plant  Bonds. 
5s  '14     P-A     $6,000-Mar    1    •21-'23 

Refunding  Bonds. 

5s  '16     M-S  I  $96 ,000c. Sept  1  •20'-35 

1  9. 000c. -Sept  1  1936 

5s  '18  A-O$114,000--Apr  1  '21-'39 

6s  '18  A-O  114,000-. Apr  1  '21-'39 

Impt.  Bonds  (City's  Portion). 
OS  '18     A-O       2,000c. A&O  1  '20-'21 

Market-House  Bonds. 
4Hs'12  J-J       $7,200c.Sept  1  '20-'21 
5s  '13     M-N    13,600.. Sept  1  '20-'23 

Sewer  Bonds. 
4J^s'll  J-D    $11.000c...Mch  1  1922 

Water  Bonds. 

5s  M-S$110,000c Mar    1925 

,5s  '13  A-O  160.000-Sept  1  '20-35 
6s  '20     M-N   10,000- -May  1  '21-'25 

Road  Bonds  (Optional  Mar.  1  '11). 
4Hs'09  M-S  $12,500c..-Sept  1  1920 

Street  Bonds. 

4J-^s'10  M-S  $12,000 Sept  1  1922 

(Subject  to  call  after  Sept  1  1911) 
5s  '14  M-S  6,000--Sept  1  '20-'21 
TOT.BD.DT.  July  1 '18.    $911,161 

Water  debt  (included) 282,500 

Sinkingfund 16,417 

Tax  valuation  1913 33,197,930 

(Assessment  about  actual  value) 
Total  tax  (per  $1,000)  1913. ..$12. 20 

INT.  at  office  of  Sinking   Fund. 


STEUBENVILLE  SCHOOL  DIST. 

4s  '05  M-N/  $8,750-. May  1  •20-'25 
\  15.000-. Nov  1  '20-'25 
4s  'll  J-D  50.000c.$4.000  yearly 
4H8'14  J-D $168.000.. June  1  '21-'35 
4Hs'17  J-J  14.000_.Apr  1  '21-'22 
BOND.  DEBT  April  1920  .$298,000 
Assessed  valuation  1910.-40.000,000 
School  tax  (per  $1,000)  1919- .$12.25 
INT.atPeoplesNat.Bk.,Steubenv. 

STOW  TWP.  CENT.  S.  D. 

This  district  (P.  O.  Cuyahoga 
Palls  R.  F.  D.  No.  8)  is  in  Summit 
County. 

($10,000. .Oct  1  '21-'25 
5Hs'20A-O     15, 000. -Oct   1    '26-'30 

I  75,000.. Oct  1  '31-'45 
BONDED  DEBT (?) 

STRUTHERS! 

This  vUlago  is  in  Mahoning  Co. 

Town=nall  Bonds. 
5s  '16     J-D   $17, 000. .June  1  '21-'37 

Sewer  Bonds. 
6s  '19     A-O     .$4.080c 1924-1931 

Street  Bonds. 
5J4s'20  J-D  ($13, 000.. -Jan  7  '25-'37 
1     8,000---Jan  7 '38-'41 

Fire  Department  Bonds. 
6s  '19     s-a   l$12,000.--Oct  1  '2.5-'36 
I   10,000- --Oct  1  '37-'41 

Municipal  Building  Bonds. 
6s  '18     F-A    f$6,400-F&A  15  '21-'28 
\       400---Feb  15  1929 
BOND.  DEBT  Apr  22  '20-  $135,109 

Assessment   debt 70.815 

Sinkingfund 41,752 

Tot.ass'd  val.  '20  {H  act.)  10.968,520 
Total  tax  rate(per  $1,000)  '20-$14.20 
Population  in  1920 6,000 


STRUTHERS  SCHOOL  DIST. 

5s  A-O  $2 1,000c 1920-1925 

43^8        J-J       25.000c 1926-1937 

4Hs'13  A-O  35.000c. .Oct  1  '26-'45 
5s  A-O       7.000c..Oct  1  •38-'44 

5s  '17     --.      10,000 '26-'32 

5s '17     F-A     25.000c 1934-1948 

f  2, 000c-.. Apr  1   1948 

5s '17     A-O  -1 12,000c.Apr  1   '49-'51 

1   1,000c...  Apr  1   1952 

Of  the  above  bonds  23,000  have 
been  transferred  to  E.  Youngstown 
School  District,  leaving  a  bonded 
debt  of  $117,000  April  22  1920- 

Sinking  fund 2,921 

Ass'd  val'n  1919  (14  act.). 13, 156,090 
School  tax  (per  $1,000)  1919.. $4.60 
Population  in  1920  (est.) 6,000 

INT.  at  Struthers  Sav.  &  Bkg.  Co. 


STRYKER. 

This  village  is  in  WiUiams  County. 

Paving  Bonds. 

5s  '19     A-O  $25,000 

BONDED  DEBT (?) 

Population  in  1920  (Census)...  1,01 4 

Prin.  and  int.  payable  at  Stryker. 


STRYKER  VILLAGE  SCH.  DIST. 

This  district  (P.  O.  Stryker)  is  in 
Williams   County. 

Property  Bonds. 

6s '18     s-a     /$1,000 Oct    11920 

\      500 Oct  1   1921 

Refunding  Bonds. 
6s  '18     s-a     $13,000.. -Oct  1  '21-'29 
5s  '19     s-a  $114,000-. Mar  1  ■21-'49 
TOTAL  DEBT  July  1920. .$142,000 


SULLIVAN  TWP.  CENTRALIZED 
SCHOOL  DISTRICT. 

This  dist.    (P.   O.  Ashland)   is  in 
Ashland  County. 

School  Bonds. 
5s  '17     M-S  $24,000--M&S  1  '20-'37 
TOTAL  DEBT  June  1920.     $25,500 

Floating  debt 7,500 

Tot.  ass'd  val. "20  (2-3act.). 2,300,000 
Tax  rate  (per  $1,000)  1920.--$15.40 
Population  in  1920 750 


SUMMIT  COUNTY. 

Akron  Is  the  county  seat. 
Bridge  Bonds. 
5s  '13     A-O  $64,000c-.Oct  1  '20-'27 
5s  '13     A-O     13,000C..Oct  1  '20-'25 
4J^s'16  A-O   (42.000. .Oct   1    '20-'26 

1   6,999 Oct  1    1927 

5s  '19     A-O  400,000c.. Oct  1  •28-'48 

6,000 Oct    1  1920 

7,000 Oct    1  1921 

20,000. --Oct  1  •22-'23 

113,000 Oct    1  1924 

Children's  Home  Bonds. 

5s  '18     --.    .$40,000 Oct  1923 

5s  '19  A-O  $100,0000.. Oct  1  •20-'28 


5s  '19     A-O 


Viaduct  Bonds. 

4Hs'17M-N$l,160,000-Oct  1  '20-'47 
(For  maturity  see  V.  104,  p.  1415.) 

Flood  Emergency  Bonds. 
5s  '13     A-O  $55,200C--Oct  1  '20-'23 
5s  "15     A-O     36,000c.Oct   1    '24-'26 

Tuberculosis  Hospital  Bonds. 
5s  '19     A-O.?300,000c_-Oct  1  •21-'30 

Court-House  Bonds. 
4s  '05     F-A(   $46. 000c  Feb  1  '21-'24 
1        9. 000c --Feb    1  1925 
GEN.  BD.  DT.  June  1 '20-$3, 161 .917 

Floating  debt 248,731 

Assassment  debt  (add'l).        269,563 

Sinkingfund 259,179 

Assessed  val'n.  real 212.204,940 

Assessed  val'n,  personal-176,615,240 
Total  val.  '19  (80%,  act.)  .388.820.180 
State&Co.  tax(per  $1,000)  '19.. S3. 25 
Population  in  1920--- 300,000 

IN  T.  at  office  of  Treasurer. 


SWANTON. 

This  village  is  in  Fulton  County. 

Water-Works. 

5s  --.    $13,500 1922 

BOND.  DEBT  Apr  23  1920  $30,000 
Tot.  ass'd  val.  '19  (act.val.)2, 500,000 
Tax  rate  (per  $1,000)  1919--. $11.50 
Population  in  1920 1,400 

H.   De  Witt  Hopkins.  Sec.  Sink. 
Fund  Commissioners. 


SYCAMORE  RURAL  SCH.  DIST. 

This  district  (P.  O.  Sycamore)  is  in 
Wyandot  County. 

534s'19  s-a   ($16,500-..Iuly  2  '20-'39 

1   15, 675. -Jan  2   '21-'39 

BONDED  DEBT (?) 

Prin.  and  int.  payable  at  the  First 
National  Bank  of  Sycamore. 


SYLVANIA. 

This  village  is  in  Lucas  County. 

Water-Works   Bonds. 
5s  '16     M-N  $8.000cMay  10  '21-'36 
5Ks'15  F-A     22.00Uc..Aug  20  1940 
GEN.BD.  DT.May26'20    $30,500 

Assessment  debt  (add'l) 38,648 

Floating  debt 2.618 

Sinking  fund. 8,941 

Assess,  val.  real 629,800 

Assess,  val.  personal 426.190 

Tot.assess.val.'19(75%act.)  1,055, 990 
Total  tax  rate  (per  $1,000)  '19  $15.54 
Pop'n  1910,  1,002;  1919  fest.),  1,500 


THOMPSON  TWP.  RURAL  S.  D. 

This  district  (P.  O.  Flat  Rock)  is 
in  Seneca  County. 

$16.000c.Mar 

20,000c-Mar 

11, 000c. Sept 

28, 000c. Sept 

BOND.  DEBT  Nov  1    19.. 

Tot.  assess,  val.  1919 2,551,910 

Population  In  1920  (est.) ...800 


53^s'19M-S 


'21-'36 
'37-'46 
'21-'31 
'32- '45 
$75,000 


TIFFIN. 

This  city  is  In  Seneca  Co.    Inc.  in 
1850.     Population  1920,  14,375. 

Fire  Apparatus  Bonds. 
5s  '17     ...      $1,3.50.98-Sept  1  1920 
5s  '19     .--        3,000 Sept  1  1925 

Sandusky  River  Impt.  Bonds. 
5s  '14     ...    $90,000-. Sept  1  '20-'27 
5s  '15     ...    115,000. .Sept  1  '27-'37 
5s  '19     ...      11,000 Sept  1  1937 

Motor  Street  Flusher  Bonds. 
5s  '18     ...      $6,393 Sept  1  1923 

Refunding  Bonds. 
4s  '06     M-S  $14.000c...Sept  1  1921 
4s  '07     M-S    19,000c.. .Mar  1  1922 
4s  '07     M-S    24 .000c. -.Sept  1  1922 

Deficiency  Bonds. 
5s  '19     M-S  .$22.313. 57. Sept  1  1927 
GEN.BD.  DT.  Apr  1920-     $336,057 
Assessment  debt  (add'l)..        93,253 

Sinkingfund 11,037 

Assessed  val..  real 9,750,680 

Assessed  val.,  personal 6.027.580 

Total  val'n    '19  (75%  act.)  15778 .260 
Total  tax  (per  $1,000)  19 19 -..$9. 10 

INT.    at   office   of    Sinking    Fund 
Trustees. 


TIFFIN  TWP.   RURAL.   S.   D. 

This  district   (P.   O.  Tiffin)    Is  in 
Seneca  County. 

5s '19     A-O($39,000..Apr  1   '21'-59 
1  36,000-. Oct   1    '23-'58 

BOND.  DEBT  1919- $75,000 

Assess,  val.  1919 1.951.650 

Population  in  1920  (est.)- 2,000 

Prin.    and    int.    payable    at    the 
Clerk's  office. 


TIPPECANOE. 

This    village    (P.    O.    Tippecanoe 
City)  is  in  Miami  Co.     Incorp.  1851. 

Water- works  bonds $16,000 

Street-paving  bonds 11,500 

GEN.  BD.  DT.  Apr  24  '20      37,300 

Cash  in  sinking  fund 2. 885 

Assess,  val.  real 2.300.000 

Assess,  val.  personal..  -.  ..  550,000 
Total  assessed  val.  1919---2,8o0.000 
Total  tax  rate(per  $1,000)  '19. $17.90 
Population  in  1920  (Cen-sus).- -2.426 

TIPPENCANOE    CITY   S.   D. 
Building  Bonds. 

5s  '16     M-S  $80.000-.. 

4>4s'16  s-a       60.000 

TOTAL    DEBT (?) 


TIRO  CON.  SCH.  DIST. 

This   district    (P.    O.    Tu-o)    is   in 
Crawford  County. 

f$3,500..Apr  10  '21-'27 
8,000.. Apr  10  •2S-'35 
6.000. -Apr  10  '36-'39 
1.000. ..Apr  10  1940 
5s  '19     A-O   {20.000. -Apr  10  ■41-'50 
1.500.. Oct  10  ■21-'23 
10.000. .Oct  10  •24-'33 
10.500. .Oct  10  '34-'40 
i20.000..Oct  10  '41-'50 
BOND.  DEBT  May  6  1920    $80,000 

Floating  deot  (add'l) 1,400 

Sinkingfund 2,000 

Total  assess,  val.  1919 4.000.000 

Tot.  tax  rate  (per  $1,000)  '19.S15.00 

Population  in  1920  (est.) 1,,500 

Prin.  and  int.  payaWe  at  the  office 
of  the  Board  of  Education. 
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4s  '11 
4s  '95 
4s  "12 
4s  '12 
43  '12 


33&'38 
40-'41 


F-A 
A-O 
J-D 


4Hs'13  M-S 
4J^s-15  F-A 
5s  '18 


1921 
1  1925 
1  1922 
1  1927 
1  1927 
1  1931 
1  1925 
1  1924 


TOLEDO. 

Toledo  Is  situated  In  Lucas  County. 
Incorp.  Jan.  7  1837.  All  bonds  are 
originally  Issued  In  coupon  form  and 
registration  occur.s  at  pleasure  ol 
holder.  An  election  held  Aug.  4 
1914  resulted  In  favor  of  Issuing 
$8,000,000  bonds  for  purchase  of 
Toledo  Rys.  &  Light  Co.  A  new 
city  charter  was  adopted  by  the 
voters  Nov.  3  1914.  City  Council 
passed  ordinance  Feb.  21  providing 
for  annexation  of  West  Toledo. 

Bridge  Bonds. 

4>is'08  P-A$525.000Augl'28-' 
4s  '09     F-A  300.000- -Aug  1 

M-N150.000 May 

F-A  200,000 Feb 

135,000 Feb 

185,000c.- -Oct 

33,000 Dec 

227, OOOc--. Sept 
45 ,000  ...Feb 
20.000 May 

Grade  Separation  Bonds. 
4>is'13  MS  $98.000c---SeDt  1  1933 

Fire  Department. 

4s  '06     J-D   $60,000---Dec  15  1926 

4s  '08     M-S    30,000 Mar  1  1928 

4)^s'13  M-S  200,000c---Sept  1  192S 

4s  '17     ...      21.000 Apr   1  1932 

5s  '18     --.      30,000 May  1  1948 

5s  '18     ...       10,000 May  1  1924 

6s  '19     A-O     30,000 Oct    1  1929 

Fire  and  Police  Alarm  Bonds. 

5s '19     ---    $20,000---May  15  1934 

(Optional  May  15  1924.) 

City  Hall  Bonds. 

48  '10     J-D,$300,000 Dec   1  1935 

4s  '12     J-D     30,000c  ..-Dec  1  1943 
6s  '18     ...      25,000 May  1  1924 

Park  &  Boulevard  Bonds. 

3J^s01  M-S  $75,000 Mar  1  1921 

4>is'07  J-D     50,000-. -Dec  30  1927 

4s  '92     J-J     100,000 July  1  1922 

4s  '94     J-J     100,000 July  1  1944 

4s  "92     J-J    400,000 July  1  1942 

3Ks'00  J-D    100,000 June  1  1930 

4s  -09     A-O     55,000 Apr   1  1924 

48  "09     J-D     30,000 Dec  1  1929 

48  "10     J-D     30.000 June  1  1930 

4s  '11     M-S    75.000 Mar  1  1921 

43^s'13  J-D     25.000 June  1  1936 

4Ub'13  M-S  150 .000c. --Sept  1  1936 

4Hs'14  M-S  150,000 Sept  1  1924 

4}^8"15  A-O  150,000 Apr   1  1925 

4Hs'15  M-N200,000 Mayl  1925 

4Hs'15  M-S    75,000 Sept  1  1926 

4s  '16     J-J     150,000 July  1  1932 

4s  '17     ...      50.000 May  1  1947 

5s  '18     ...    100,000 Apr  1   1948 

5s  '18     .--    135,000 Apr  1    1948 

5s  '19     A-O  250.000 Apr   1  1949 

(Redeemable  after  April  1  1924.) 

University  Dormitory  Bonds. 

6s  '18     F-A$200,000 Aug  1  1948 

6s  '18     ---      25,000 May  1  1948 

Sewer  Bonds. 

6s  '18     ---    $50,000 Nov  1  1948 

6s  '19     M- SI, 000 .000--. Sept  1  1949 
(Optional  Sept.  1   1924.) 

Garbage  Bonds. 

5s  '18     ---    $40.000 May  1  1924 

House  of  Correction  Bonds. 

6s  '18     --.    $15,000 May  1  1924 

Police  Building  Bonds. 

6s  '18     ---    $25,000 May  1  1924 

Bay  View  Park  Refund.  Bonds. 

3Hs'99  J-D  $150,000-. -June  1  1929 
(Subject  to  call  after  June  1   1924.) 

Refunding  Bridge  Bonds. 

4s  '99     A-O$250,000 Apr   1  1929 

(Subject  to  call  after  Apr  1  1919) 

Market  Bonds. 

4s  '10     J-D$110.000 Dec   1  1927 

48  '10     M-S    70,000 Mar  1  1930 

General  Street  Impt.  Bonds. 

4s  '04     J-J     $75,000 Jan    1  1924 

4s '06     A-O     75.000 Oct  15  1926 

3Hs'02  A-O  125.000 Oct    1  1922 

3}^s'02  J-D     25.000 Dec  1  1922 

3J^s'03  A-O     13,000 Apr   1  1923 

48  '04     J-J     142,195 Jan    1  1924 

SHs'Ol  A-O     46.000 Oct    1  1921 

33^s'00  J-D     55,000 Dec  1  1920 

3Hs'01  J-D     33,000 June  1  1921 

3H8'02  J-D     20.000 June  119221 

48  '10     M-S    O0.000--Sept  1  •20-'28 

4s '11     M-N138,000 May  1  1921 

4s  '12  F-A  117,000--Peb  1  •2.5-'26 
4  '12  M-8  /  65,000c--Sept  1  1925 
1 100.000c- -Sept  1  1926 
4s  '12  A-O  114.500c.--Oct  1  1928 
4H8'13  M-S  17.700c- --Sept  1  1923 
4Hs'14  M-S  118.000-.. Sept  15  1920 

4}^8'14  M-N169.000 May  1  1931 

43^s'15  J-J     131,000 July  1  1925 

4>^s'15  F-A     53,000 Aug  1  1924 

43^s'16  F-A   193,000 Feb    1  1931 

6s  '17     M-N300,000 May  1  1927 

4s  '17     --.       60.000 May  1  1922 

...    150.000 

...      37.000 

6s  '19     P-A  200.000 Feb  1   1934 

5s  '20     -.-    250.000 Jan    1  1930 

General  Fund  Refunding. 

4s  '03     A  O.$200,000 Oct    2  1923 

4s  '04     J-J     100.000 Jan    1  1924 

SHs'OO  M-N431.n00 May4  1930 

4Jis'15  M-S  282.000 Mar  1  1923 

General  Revenue  Bonds. 
4s  16  A-O  $205.000- -yrly.  on  Oct.  I 

($20,000.   1919-22:  $25,000,  1923- 
1027,  and  $20,000  1928.) 
4s  '16     A-O  605,000-yrly.  on  Oct.  1 

($15,000.  1928:  35.000.  1929-32: 
$40,000,  1933-37,  and  $,50,000,  1938- 
1942.) 

Library  Bonds. 
4Hs'13  J-J     $25.000c-..July  1  1923 

4}4s'16  F-A     40.000 F(-b    1   192(i 

4s  '17      ...      25.000 May  1  1922 

5s  '19     ---      25,000---M;ir  25  1929 

Pump  Station  Bonds. 
4s  '10     J-D   $41,570 Dec  1  1927 

Water  Bond.*. 
4s  '09  M-a$100,000--Mch  1  •21-'22 
4s  '10  A-O  200,000--Oct  1  '2,3-'26 
4s  '12  M-N150,000-.May  1  '27-'29 
4H8"13  M-S  1,50, 000c- Sept  1  '29-'31 
4Hs'14J-J  250,000c-Jury  1  '3'..-'36 
4s  '16     F-A  125,000. .Aug  1  •32-'3(i 


($50,000 Aug  1  1941 

5s  '19     F-AU00,000 Aug  1  1942 

1250,000- -Aug   1  •43-'44 
(Optional  Aug.   1    1924.) 
5s  '19     F-A/ 400, 000- -Aug   1  '37-'40 

1   50,000 Aug  1  1941 

Site-Purchase  Bonds. 

5.S  '19     A-O.$250,000 Oct    1  1949 

(Optional  Oct.  1  1924.) 

Sanitary   Refunding. 

3.65s'06A-O$120,000 Oct    1  1923 

Mosquito  Elimination  Bonds. 

4s  '17     --      $20,000 May  1  1921 

Workhouse  Farm  Bonds. 

4s  '17     ---  $100,000 Dec  1  1941 

Work=House  Bonds. 

5s  '19     M-N$50,000 May  1  1949 

(Optional  May   1   1924.) 

Wharf- Warehouse-Storage. 
4s  '15     M-S  $12,000 Sept  1  1926 

INTEREST. — All  general  bonds 
and  Interest  coupons  are  payable  at 
the  U.  S.  Mtge.  &  Tr.  Co..  N.  Y.Clty, 
flscal  agents  for  the  city  of  Toledo. 

BONDED  DEBT.  &o. — The  city 
debt  has  been  as  follows: 

Dec.  31  '19  Dec.  31  '18 

%  % 

BOND.DEBT14,585,.598  12,810,598 

Ass'tdt.(add).   1,253,496     1,505.561 

Sinking/ Genl.  3,827,113     3,769,093 

lAss't-        28,630  24,192 


NET   DEBT. 11,965.351   10,522,874 
Less  water  dt-*l,915.000  *1, 125,000 


Total    general 

net  debt- --10, 050,351     9,397,874 
*  Water  bonds  and  interest  are  pay- 
able from  Water  Works  Department 
earnings. 

EQUALIZED  VALUATION 
1919.  1918. 

Real  estate.291,109,110  219,048,974 
Personal- --141,336 ,410  123,270,010 

Total 432,445.520  342,322,980 

Tax  (per  M)  $17,40  $15.80 

POPULATION  .—In  1920,  243,- 
109;  1910  (Census),  168,497;  1900, 
131,822:  1890,  81.434;  1880.  50.137; 
1870.31.584. 


TOLEDO  SCHOOL  DISTRICT. 

H.  De  Witt  Hopkins.  Sec.  Sink- 
ing Fund  Commissioners. 
48  '96  M-N $62 ,000c-. Nov  18  1921 
4s  '96  M-N  63,000C--Nov  18  1926 
4s  '97  M-S  90,000c-. Mar  8  1929 
48  '98  M-N  90.000c May  20 '23  &  28 
4s  '08  A-O  150,000c  Oct9'23, '28,33 
4>iS'08  M-N150.000c-May  23  1928 
4s  '10  A-O  500,000c.Mar  16'30-39 
48  'II  M-N160.000c.May  8  '40-'43 
48  '12  J-J  165,000c.Jan  2  '44-'47 
48  '12  A-O  400,000.. .Oct  9  '39-'48 
5Hs'13  F-A  J  6,000---Aug  22  1920 
t  4,000---Aug  22  1921 
ms'U  M-S  180.000MarI'I9-'24-'29 
43^s'14  M-S  lt4,000c.Sept  1  '20-'44 

($25,000  due  every  6  years) 
4J^s'15  M-S  850,700-Sept   1    '20-'54 

4Hs'15  J-J     100,000 Sept  1  1935 

4Hs'16  F-A  462, 500- -Aug  1  ■20-"56 
($12,000   In   odd   years,   $13,000   in 
even  yrs.) 
5s  '17     M-N  96.000C-NOV  1  '42-'56 

($12,000  every  2  years.) 
53  '17     M-N  78, 000c. Nov  1  '43-'57 

($13,000  every  3  years.) 

5s  '19  s-a  500.000 1920-1959 

5^s'19s-a  500,000 1920-1959 

BOND.  DEBT  July  1  '18-$3,852,000 

Sinking  fund 395.878 

Assess,  val..  real 196.  83.600 

Assess,  val.,  personal 93,172,850 

Total  val.  (aci.)  19 16 -.-289 .456. 450 

Total  tax  rate  (per  $1.000)'16-$15.80 

INT.atU.S.Mtg.&Tr.Co..N.Y. 


TORONTO  VILLAGE  S.   D. 

This  district  (P.  O.  Toronto)  is  in 
Jefferson  County. 

(.$40.000c_Mar  1  '21-'60 
6s  '20  s-a  \  60.000c.Sept  1  ^l-'e 
BONDED  DEBT (?) 


TOWNSEND  TWP.  RURAL.  S.  D. 

This  district  (P.  O.  Vickery  R.  P. 
D.)  is  in  .Sandusky  County. 

f$18.000--Apr  I   ■21-'29 

5s '19     A-O]    15,000--Apr  1   •30-'34 

10.000--Oct   1    '20  '24 

I  30, 000.-. Oct  I   '25-'34 

BONDED  DEBT (?) 


TROY. 

This   city   Is   the   county   seat   of 
Miami  Co.      Incorp.  as  a  city  In  1890. 

Deficiency  Bonds. 

5s  '17     ---    /$1.000 Sept  1  1929 

\   0,000-. M&S  1  •30-'35 

Paving  Bonds  (City's  ■portion). 
4s  '08     M-S    $8.000r.-M-3  1928-'31 

4s  '12     M-S    34,000 M-S  •25-'32 

4s  '12     M-S    25..500 M-S '20-'28 

58  '14     M-S       1.600 Mar  1  1923 

5s  '14  M-S  1.800-.Sept  1  '29-'37 
5s  '14     M-S  f   6.000-.M&S1  •27-'2S 

1   3..'')0() Mar  1  1929 

5s  '15  M-S  2,000- -Mar  1  '29-'32 
5s  '15  M-S  9,000- -Mar  1  '25-'42 
4Hs'16  ---      26,(K)0--M&S  1 '21-'39 

-s  ...         1,500 Mar  1  1940 

f       200 Sept  1  1925 

5s  '18     ...    {   2,000- -M&Sl  •26-'30 
[       200 Mar  1  1931 

Refunding  Paving  Bonds. 
4s  '07     M-N$14,000rM&N  1  '20-'23 

5M;s'18  ---    /       500 Sept  1  1928 

I  4,000._M&Sl'29-'36 

Refunding  Bonds. 
4s  '05    M-      $13,500---M-3    •26-'28 

Electric  Light  Bonds. 

4s  '04     J-D     $4.000 June  1  1924 

4s  '07  M-S  19.500-M&S  1  •20-'2() 
4)^s'17M-S    22..''>00.-M-S  1  '21-'2S 

5;-lis'18  ...    /       500 Sept  1  1920 

\  2.500.-M&Sl'21-'25 
5!^12S'18  __.  1,000 --June  1  '25-'29 
5Ks'19  M-S    34,000 A-O  •23-'39 


Sewer  Bonds. 

5s '03     M-S    $3.000 M-S '20-'21 

6s  '13     M-S  400- -M&S     '25-'26 

4s  '12     M-S  / 10,500- -M&S  1  •20-'30 

1       500 Mar  1  1931 

5s  '14     M-S  200 Mar  I  1924 

5s '14     M-S  300 Sept  1  1924 

6s  '14     M-S      1,000-. Sept  1  '28-'29 

6s  '15     M-S  200 Mar  I  1925 

5s '15     M-S  450 Sept  1  1921 

4Ms'16  -.-        5,600--M&Sl'25-'36 

Water  Works  Bonds. 
4i^s'18  ---        8,500- -M&S  l'20-'28 
5^s'18  M-S  (22,000- -M&S  1  •25-'46 
1       500 Mar  1  1947 

Fire  Bonds. 
4s   04     M-N$10,000r...Nov  1  1924 
4Hs'13  M-S      7.000r..M&S   •26-'.32 
5s  '15     M-S       1,800.. Sept  1  '25-'28 

Street  Bonds. 

5s  '15     M-S        $100 Sept  1  1920 

5s  '15     M-S  400 Mar  1  1925 

5s  '16     --.  200 Sept  1  1925 

4Hs'17  ---  140 Sept  1  1940 

53'2S'18  ---  /lOO Sept  1  1928 

\700_.M&S1'29-'31 
5Hs'18  ---    /       800--M&S1 '30-'33 

\       200 Mar  1  1934 

53^s'18  -—    /       500 Sept  1  1930 

\  4,000- -M&S  1  '31-'34 

I       250 Sept  1  1920 

4}^s'16  -—        4,500-.M&Sl'21-'29 
I      500 Mar  1  1930 

Road  Roller  &  Scarifier  Bonds. 
4Ks'16  ---      .$2,500-. M&S  1  •25-"29 

Sidewalk,  Curb     &  Gutter  Bds 
5s  '15     ---      $l,000--M&Sl'20-'24 

Flood 'Emergency   Bonds. 
58  '13     M-S    $2,500-.M-S  1  '24-'26 
58  '13     M-S  (   4,000. .M&S  1  ■25-'28 

1       500 Mar  1  1929 

5a  '13     M-S      6,000 M-S '20-' 24 

5s  '13     M-S  800 M-S'25-'26 

5s  '13     M-S      2,500 M-S '20-'22 

5s  '13     M-S       1,600 Mar  1  1925 

5s  '13     ...     f       500 Mar  1  1923 

1       200 Sept  1  1923 

5s '14     ...        1,600-.M&S1 '26-'29 
5s '13     --.        2,500- -M&S  l'20-'22 

Road  and  Ditch  Bonds. 
5s  ---  $6,750.-  M&Sl  '20-'33 

4Ks'17    ...  Tl.OOO--  M  &S  1   1929 

\     500 Mar  1  1920 

43^s'17    --.   (1,000 M&S  1  1929 

I     500 Mar  1  1930 

Improvement  Bonds. 

6s  '92     M-S    $6,000 Mar  I  1922 

5s  '94     M-S    10,000-M&S  1  '23-'24 
5s  '91     M-S      9,500- -M&S    '20-'21 
C.  H.  &  D.  Ry.  Funding  Bonds. 
5s  '14     M-S        $850 Mar  1  1927 

Refunding  Impt.  Bonds. 
4s  '05     P-A  $15,000- -F-A    1925-'27 
4>4s'08  MS     16,000--M-S   1920-'26 

Refunding  City-Hall  Bonds. 

5s  '90     M-S    $1.000 ipastdue.) 

(Due   Sept.  1    1898,   but  never  pre- 
sented for  payment.) 

Emergency  Bonds. 

4i^s'17    _--  88,500 Mar    1  1930 

BOND.  DEBT  Dec  31  '18.  $427,240 
Assessment  debt  (addl)--.      89,769 

Certificate  debt  (add'l) 16,700 

Sinking   (General 3,792 

fund  .  (Assessment 6,260 

Assessed  val.  1918 11,637,030 

Total  tax  (per  $1,000)  19I.'>-— $15.00 
Population  in  1920  (Census) ---7,260 

INT.  at  office  of  Sk.  Fd.  Trustees 


TROY  SCHOOL  DISTRICT. 

4s  '12     M-S  $118,000.. Dec  14  1942 

5s '14     M-S    12,500 Sept  1  1924 

5s  '15     M-S    30,000 Sept  1  1935 

BOND.  DEBT  May  1  "20    $160,500 

Sinkingfund 13,000 

Tot.  val.  1919  (60%  .act.) .11,893,000 
Tax  rate  (per  $1,000)  1919. ..$17.60 
Population  in  1920  (est).. 7,250 


TRUMBULL  COUNTY  ROAD 

DIST.  NO.  2. 
4Hs'08  M-S  $35.000c...M-3  '21-'23 
5s  '05     M-S  100.000 

5s '15     M-S    35.000 M-S '24- '28 

BOND.  DEBT  May  1913.. $162,000 

TUSCARAWAS  COUNTY. 

County  seat  is  New  Philadelphia. 

TOT.  DEBT  Apr  1920 $219,075 

Road  bonds  (included)..,  203,275 
Ditch  bonds  (included) ...         11 ,300 

Total  valuation  1919 85,474,230 

(Assessment  about  true  value.) 
atate&Co.  tax  (per$l,000)  '19. $4.00 
Population  in  1910-- 57.036 

INT.  at  County  Treasurer's  office. 

TYMOCHTEE  TOWNSHIP. 

This  township  is  in  Wyandot  Co. 

Road  Bonds. 
BOND.  DEBT  May  2  '19.      74,122 

Assess,  val.  (real  estate) 1,821,160 

Assess .  val .  (personal) 846.O00 

Total  assessed  val.  1918-- -2,667.160 
Total  tax  rate  (per  $1,000). ..$13-00 
Population  in  1910. ...1,283 

aHRICHSVILLE^ 

This  village  is  in  Tuscarawas  Co. 

Cemetery  Bonds. 
5s  '17     M-N/$4.000--May  1  '21-'28 
1       700- --May    I  1929 

Sewer  Bonds. 
6s  '20     s-a     $15,000 

Refunding  Bonds. 

4s,  4^8  &  5s  $68,000 

5  M  s'  1 8  J-D     20 .000  ...  1 ,000  yearly 

Street  Bonds. 

5s  s-a     $13,950 I920-I928 

---     26,160 

Retaining-Wall  Bonds. 
tHs        ---      $2,500 

Fire-Department  Bonds. 
4Ks  &  5s       $10,000 

Deersville  Ave.  Pike. 

l)^s-5s  ...    $11,000--- 

BOND.  DEBT  June  1  '19.  $133,200 
.\ssess.  debt  (additional)..      73,540 

Sinkingfund- 1,877 

.^.ssessed  valuation  1919---5,232,060 

(Assessment  about  actual  value.) 

Tax  rate  (per  $1,000)  1919.. -$14.20 

Pop.  1910,  4,761;  1919  (est.),  6.000 


UHRICHSVILLE    SCHOOL    DIS. 
Building  Bonds. 

5s  '16     M-S  $42,000 1920-1956 

BOND.  DEBT  May  1920-    $71 ,500 

Floating  debt 16,500 

Total  assessed  valuation'19  6,000,000 
School  tax  rate  (per  $1,000) -.$15.00 
Population  in  1910,  1,764;  '18.  4.764 


6s  '18     A-O 


TRUMBULL  COUNTY. 

Warren  Is  the  county  seat. 

Machinery  &  Tool  House  Bds. 
6s  '17     A-O  $10,000c.A&Ol    ■20-'29 

Experiment  Farm  Bonds. 
5s  '15     A-O     $6,666- A-O..     '20-'21 
(See  V.  100,  p.  158  for  maturity) 

Road  Bonds 


(  $9, 170c 

A&Ol    '20-'24 

6s 

'18 

A-O 

6,000c 
1,500c 
1,200c 

-A&Ol  '25-'26 
..-Apr  1  1927 
..-Oct    1  1927 

5s 

•19 

A-O 

24,000- 
4,000- 

...A-O  '20-'27 

A-O  1928 

5s 

'19 

A-O 

10,500. 
'  94,500-. 

.--A-O  '20-'24 
.Apr    1  '21-'27 

5s 

'19 

A-O 

112,000- 
29,000- 

.Oct  1  '20-'27 
..   ..A-O  1928 

R 

52,813 

5s 

'19 

A-O 

(12,000- 
30,000. 

...A-O  '20-'22 

...A-O  '23-'28 

6s 

'19 

A-O 

•71,000. 

...1928 

5s 

•19 

A-O 

21,000. 

--.A-O  '20-'28 

5s 

■19 

A-O 

46,000. 

.--A-O  ■20-'28 

.5s 

■19 

A-O 

75,. 500. 

.-.A-O  '20-'27 

5s 

•19 

A-O 

140,000. 

.--A-O  ■21-^28 

5s 

•19 

A-O 

37, .500. 

.-   A-O  •21-'28 

5s 

19 

A-O 

49, .500- 

.--A-O  •21-'28 

Bridge  Be 

»nds. 

Is 

•|4 

$6,000. 

...Oct    1  1920 

5s 

'18 

A-O 

15,100. 

...A-O  ■20-'27 

County  Bonds. 

4s  A-O     $6,600c..Oct  1  '20-'22 

TOT.  DICBT  Apr  30  '20--$l, 547,669 

Sinkingfund 241,126 

Asscssod  val.,  real  est 95,487,260 

A.sscssod  v:il.,  personal 74,881,630 

Tot.  val.  1919  (70%  .act.)  170,308.890 

State&Co.  t.ax  (per  $1,000)  '19.  $3. 5.5 

Pop.  1910.  52,766;  1920  (est.).  80.000 

INT.  at  County  Treasurer's  office. 


UNION  COUNTY. 

Marysvllle  Is  the  county  seat. 

Ditch  Bonds. 
6s '19    s-a  $196--AprI5 '24-'22 

Bridge  Bonds. 
4>^s'08  J-J     $20.000c- 1928 

Fair-Gound  Bonds. 

$500 Oct  1   1919 

6.000. A&Ol     '20-'22 
,   1,000 Apr  1  1923 

Children's  Home  Bonds. 
5s  '09     A-O     $6,000c 1924 

Refunding  Bonds. 

4i^s'08  M-S  $75,000c 1928 

GEN.  BD.  DT.  Apr23'20    $114,500 

Assessment  debt  (incl .) 171 ,094 

Assess,  val.,  real 26,222,550 

Assess,  val.,  personal 16,474,460 

Tot.  assess,  val.  1919  (abt. 

80%  actual) 42.697.010 

State  &  CO.  tax(per$l,000)'19- -84.45 
Population  in  1910 21,871 

INT.  at  County  Treasurer's  office. 


UNION  TWP.  RURAL  SCH.  D. 

This  district  is  in  Van  Wert  Co. 
Building  Bonds. 

5s  '15  J-J  $35.000c-..J-J  '20-'35 
TOT.  BD.  DT.  Jan  1 '20--  $34,000 
Assess,  val.  1919  (75%  act.)3,258,080 

Tax  rate  (per  $1,000)  1919 $8.00 

INT.  pay.  at  office  of  Dist.  Treas. 


TRUMBULL      COUNTY      ROAD 
DISTRICT  NO.  1. 

68  '07  M-S  $37,000c..-M-S  '20-'21 
5s  M-S    90 ,000c. -.M-S  '23-'32 

5s  '08  M-S  IS.OOOc-.M&S  1  1923 
5s  '08  M-S  )0,000c...Mar  1  1923 
5s '10  M-S  25,()00c...M-S '33-'34 
5s  '11      M-3       8.000. -M  &  8  1  1935 

15a '14     MiS    30,000 M-S '24-'29 

BOND.  DEBT  Nov  1915       $430,000 

Assessed  valuation  1915.101.000.000 

INT.  at  County  Treasurer's  office. 


UNION  TWP.   SCHOOL  DIST. 

This  district  (P.  O.  Milford  Cen- 
ter) is  in  Union  County. 
BOND.  DEBT  Juno  18  '20    $56,900 

Assess,  val.,  real  o.state 3,158,000 

Assess,  val.,  por.sonal 1.945,220 

Total  assessecl  val.  1919. ..5, 103. 320 
School  tax  (per  81.000)  1919---87.00 

UPPER  ARLINGTON. 

This  village  (P.  O.  Columbus)  is 
in  Franklin  (bounty. 

GEN.  BOND.  DEBT None 

Assess,  debt  Apr  1  1920...  $127,245 

Assess,  val.,  real  estate 1.699.000 

Assess,  val.,  personal 139,700 

Tot.  assess,  val.  1919 1.838.700 

Tot.  tax  rate  (per  $1,000)  '19.$16.40 
Population  in  1920  (ast.) 500 

UPPER  SANDUSKY. 

This  vlUagt^  is  In  \V  yandot  Co.  Inc. 
In  1848.     I'opulatlon  1919.  4.200. 

Street-Improvement  Bonds. 
5s  -12  A-O  S23.000--A  &  O  '21-'22 
5s  '13  A-O  16.000c.-. A&O  1923 
5s  '15  J-D  24.000---Oct  1  '24-'25 
5s  '16  J-D  17,000--Oct  1  •26-'27 
5s  '16     A-O     12.000---Oct  1920-'26 

Sewer  Bonds. 
,5s  -11     J-J     $12.000c--A&O  1  1920 
GEN.  BD.  DT.  Jnni'  22  '19    $.59. .500 

Assessment  debt  (add'l) 50.000 

Sinkingfund 24.000 

Assessed  val.,  real 3.237,000 

Assessed  val.,  personal 2.743.060 

Tot..ass<s.v;il.'19i00' ;   ;u-t   ■)5.9.S0.0nO 
Tax  rate  (porSl.OOO)  1916-'19  $14.30 

INT.  at  Fourth  Nat.  Bank.  N.  Y. 


UPPER    SCIOTO    DRAINAGE    & 
CONSERVANCY  DIST. 

Tnis  dislrici  is  in  lliirdin  C^oniUy. 
5!^s'20  A-O  $3()6,300--<)ct  1  ■2l-'35 
BOND.  DKBT  Mat-  11  '20-8303.300 
Popnlalion  in  1920  (est.) 5.000 

I'lin.  and  int.  payable  at  State 
Troasvirers  ofricc. 
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UEBANA. 

This  city  Is  In  Champaign  County. 

Bridge  Bonds. 
4Hs'17  J-J    SIO.OOO— -Jan  15  1934 

Sewer  Bonds. 
4Jis'12  M-S  S20.000c.Sept  1  •28-'30 
5s  '14     A-O     48.000„Apr  1  -ai-'SS 

6s  "15     M-S    11,900 Mar  1  1931 

5s  -15  A-O  10,300. .Apr  1  •32-'33 
4}^s'16  M-N     2,000— .May  15  1924 

4H8'16  J-D       2,400 June  1  1926 

6s  '16     M-N     3,000. .May  1  '21-'22 

5s  '16     M-N     2.500 Nov  1  1927 

6s  '16     M-N     3,000-. Nov  1  •20-'21 

Refunding  Bonds. 
4)^s'll  J-D?llo.000cJunel5'23-'28 

Ueneral  Street  Bonds. 
5s '15     J-D     S9,500-.. June  15  1934 

5s  '14     A-O       1,200 Apr   1  1921 

4Ms'16  M-N     3,000.. .May  15  1925 

4Hs'16  J-D       2,600 June  1  1926 

6s  '16     ...      10,000-. May  1  '21-'22 

Fire  Dept.  Bonds. 
6Hs'18  A-OiS15,000 1926-1930 

Funding  &  Deficit  Bonds. 

---  $10,500 

Water-Works  Bonds. 
4Hs'08  J-D  SlO.OOOc.-Dec  16  1923 
4>is'U  A-O  30,100--Apr  1  '21-'22 
4J^s'll  J-J  25,000--July  1  •29-'30 
6s  '14  F-A  6,500.--Feb  15  1931 
TOT.  DEBT  July  1  '18---  S609,000 
Water  debt  (included).-.       102,000 

Sinking  fund 26,896 

Assessed  val'n,  real  estate.  5.051,015 
Assessed  val'n,  personal..  4,220,740 
Total  val.  (78%  act.)  '17-  9,271,755 
Tax  rate  (per  $1,000)  1917- .-$15.20 
Pop'n  1910.  7,739:  1917  (est.),  9,000 

INT.  payable  at  the  City  Treasury. 

UTICA. 

This  village  is  in  Licking  County. 

Street-Impt.  (Vil.  Share)  Bds. 
6s  '16     J-D      $9,727-. J-D   1  •31-'41 
6s '15     A-O     10,431. 12Junel'25-'34 
BOND.  DEBT  Apr  24  '20.    $21,695 
Assessment  debt  (add'l)...       30,337 

Water  debt  (included) 28.500 

Sinkingfund 13.383 

Assess,  val.  (real  estate). ..1,200,000 

Assess,  val.  (personal) 400,000 

Tot.asses.val.'20  (85%  act.)  1,600,000 
Total  tax  rate(per  $1,000)  ■20-$14.50 
Pop'n  1910,  1,729;  1920  (est.),  1,658 


VAN  BUREN  TWP.  RTTRAL  S.  D. 

This  district  (P.  O.  Dayton  R.  F. 
D.  No..  12)  is  in  Montgomery  Co. 

Building  Bonds. 
5s  '16     J-J    $32.000c-July  1  •21-'36 

5s  '17     J-J      25,000 -. 

(Due  part  yly.   from    1919-1933) 
BOND.  DEBT  Apr  24  '20-    $59,000 
Assess.val.1919  (75%  act.) -6,470.600 

Tax  rate  (per  $1,000) $12.40 

Population  in  1920 3,500 

INT.  at  Dayton  Savings  &  Tr.  Co. 

VAN  WEET. 

This  city  Is  the  county  seat  of  Van 
Wert  County.     Incorp.  Feb.  IS  1848. 

Street  Bonds  (.City's  Portion). 

SJis'ia  J-J    $13.400 July  1  1923 

5s  '14  J-D  8,000-June  15  •24-'39 
5s  '15     M-N         900-Nov  10  •20-'28 

Water-Works  Bonds. 
5s '13     -.-      $1.650-. -Aug  14  1923 

5s  '13     „-        2,650 Sept  1  1923 

5s  '13     -.-        2,000. .-Sept  17  1923 

Water  Refunding  Bonds. 
4.15s'll  A-O     $95,000c-Apr  1  '21-39 

Assessment  Bonds. 

4s,4>is&5s      .$69,540 1920-1939 

GEN.  BD.  DT.  Jan  1  "20-  $167,032 

Assess,  debt  (add'l) - _      58,880 

Sinkingfund 12,939 

Ass'dval.  1920  (80%  act.) .9,934,810 
Tot.  tax  rate  (per  $1 ,000)  '20-14.66  -f- 
Population  in  1920  (Census). _-8, 100 

INTEREST  payable  by  City  Treas. 

VAN    WERT    COUNTY. 

Van  Wert  is  the  county  seat. 
Road  Improvement  Bonds. 
6s  '18     M-S  $18, 800c-. .M-S  '20  '23 

6s  '19  M-S  (140,000 M-S  '20-'28 

I   10,500 Mar  1  1929 

f  8,000c-Mar  1  '21-'28 

6s  '19     M-S  {   9,000c_Sept  1  '20-'28 

2,0003- -.Mar  1  1929 

(  2,182.50-Sept  1  1920 

5s  .19     M-S      6,000-. Sept  1  '21-'23 

^.,  .  (18,000-. Sept  1  '24-'29 

Ditch  Bonds. 

5s  '19     M-S  $67,040c-Mar  1  '29-'38 

TOTAL  DEBT  Apr  21  '20-  .5236,210 

Assessed  val'n,  real 32,632,920 

Assessed  val'n.  personal.. 23, 926, 050 
Tot.ass'd  val.(50%act)'19  56,558,970 

Tax  rate  (per  $1,000)  1919 S3. 50 

Population  in  1920  (Census) --28,210 

VAN   WERT   SCHOOL   DIST. 
School-House  Bonds. 

4sll  —.$84,000 May  11937 

4s«  ._      8,000 Mar  9  1924 

BOND.  DEBT  Apr  23  '20-  $92,000 
Total  asse.ssed  val.  1919.-10.4.57,350 
Total  tax  rate  (per  $1,000)  '19.55.502 

VERMILION. 

Tiiis  village  is  in  Erie  County. 

Sewage   Disposal   Plant  Bonds. 
6s    15     J-J    $19,000c--Jan  1  •21-'40 

Sewer  Bonds. 
5>5s'19  A-O  .$42.000-. Oct   1    •25-'38 

Refunding  Bonds. 
53  '17     M-S  $11,000--Mar  1  ■21-'31 
BOND.  DEBT  Mar  19 '17-    $33,000 

Sinkingfund 2.118 

Total  assess,  val.  1916 2,380,6*70 

State&Co.tax  (per  $1,000)  '16  $13.20 
Population   1910-.- -.-1,369 

VERONA  VIL.  SCHOOL  DIST. 

This  village  is  in  Proble  County. 

School  Bonds. 
5s  '17     A-O   ($4,286— A-O  1  •20-'25 
,,     ,  \24,000--A-O  1  '26-'37 

6).is'18  A-O     20,000 A-O  '38-'47 

TOTAL  DEBT  May  1  '20.  .$-19,000 
Tot.asses.val.'ig  (60%  act.)  1.400.000 
School  tax  (per  $1,000)  1919. -$8.10 
Population  in  1910 -.   .         400 


VIENNA   TOWNSHIP. 

This  township  (P.  O.  Vienna)  is  In 
Trumbull  County, 

BOND.  DEBT  June  8  1920  $41,500 
Total  assess,  val. '20 (act.).  1,268. 820 
Total  tax  rate  (per  $1,000)  '19  $15.40 
Population  1918  (approx.) 1,000 

wadsworthI 

This  village  is  in  Medina  County. 
Water  &  Light  Bonds. 

5s  '15  A-O  $72 ,554.. Apr  1  '21-'43 
5J^s'19  A-O   137, 500c. Apr  1   •22-'46 

\37,.500c-Oct  1  •21-'45 
5Ms'19  s-a     J17,000-Apr  15  '21-'37 

116,000-Oct  15  '21-'36 
TOTAL  DEBT  June  1919-  $188,100 
Total  assessed  val.  1919. --6,725,090 
Total  tax  rate  (per  $1,000)'19-$15.30 
Pop.  1910,  3,073;  1919  (est.).  4.200 


WADSWOETH  VIL.  SCH.  DIST. 

5s  '15     M-S  f$5.000--Sept  1  '20-'24 

\41.000--M&S     •25-'36 

(See  V.  100,  p.  329.  for  maturity.) 

5s  '17     M-S    13^000- -Mar  1  •21-'33 

High-School  Bonds. 

4Hs'07  M-S  $43,000 1919-1930 

BOND.  DEBT  May  6  •19--$106,000 
Assess,  val.  '18  (abt.  act.)-6.923.000 
School  tax  (per  $1,000)  1919--$15.00 
Population  in  1919  (est.) 4,800 

INT.  at  Wadsworth  Sav.  &,  Tr.Co. 


WAKEMAN  TOWNSHIP. 

Thi.s  township   (P.  O.  Wakeman) 
is  in  Huron  County. 

Road  Bonds. 
5s  '16     A-O  $15.000 

Town-Hall  Bonds. 
5Ks'15A-0     $2.500--Oct  1   '20-'24 
BOND.  DEBT  May  1  '17-    $72,000 

Sinkingfxmd- 7,500 

Total  assessed  val.  1917---2.900,000 
Total  tax  rate  (per  $1.000) '17. $15 .00 
Population   1910 1,200 

WALDO  TWP.  SCHOOL  DIST. 

This  district  (P.  O.  Marion)  is  In 
Marion  County. 
Deficit  Bonds. 

f.$4,000--Mar  1  '21-'24 

6s  '19     s-a     \   3.000- -Sept  1  '21-'23 

4,500- -Mar  1  '25-'27 

[  6,000-. Sept  1  •24-'27 

Building  Bonds. 

4J^s'14  M-S  $19,000-M&S  1  '20-'25 

6s  '17     M-S  T  2,000--.M&S  •20-'21 

1    4,800---M&S  '22-'27 

TOTAL  DEBT--- ('/) 

wapakoneta] 

This  city    Is  In  Auglaize   County. 
Incorporated  Mar.  2  1849. 

Fire  Dept.  Bonds. 
6s  '18     A-O  $11.000--.Apr  1  •21-'31 

Auglaize  Riv.  &  Sewer  Dist.No.7 
4>4s'08  M-S    $4,500c-Sept  1  ■20-'28 

Refunding  Bonds. 
5s  '98     J-J    .$3,600 Jan   1921 

Street  and  Highway  Bonds. 

-s '02     .--      $6,000 1920-1922 

4Hs'll  A-O  640--Oct  10  •20-'21 

4J^s'10  M-S      3,000--Sept  1  ■20-'22 

4J^s'll  M-N     1,500 Mayl  1921 

-s  '11     — .  560 1920-1921 

5s  '16     J-J        3,150c--Jan  1  •21-'27 

-s '16     ---        2,975 1920-1926 

.5s  '16    A-O       4,770— Oct  1   '20-'28 

.5s  '17     J-J       17,500--July  1  ■25-'29 

5s  '17     J-J      23,200--July      •21-'28 

f  14, 400- -Oct   1   '20  '27 

5s  '17     A-O  {  6,400--Oct   1    '20-'27 

I  2,000. -Oct   1   '20-'23 

5J^s'18  J-D       5,000c-June  1  •21-'30 

5J^s'19  s-a      f  9.000C-Apr    1  '22-'30 

1   1,300c-. -Apr    1  1931 

Sewer  Bonds. 

5s  '13     A-O     $8,000c 1920-1927 

GEN.BD.DT.  Aprl '20--  $86,470 
Special  assess .  bds .  (add'l)  -      82 ,560 

Floating  debt 6,000 

Sinkingfund -       21,177 

Assess,  val.,  real 3,744,860 

Assess,  val..  personal 2.823,380 

Tot.asses. val. '19(75%  act. )6,. 568,240 

Actual  valuation  (est.) 7,200,000 

Total  tax  rate  (perSl.OOO)  •19.$15.80 
Pop'n  1910,  5,349;  1919  (est.),  6,000 

INT.  at  office  of  City  Treasurer. 

WAPAKONETA  CITY  S.  D. 
School  Addition  Bonds." 

5Ks'18  M-S  $4.000c-M-S  1  '20-'23 
5Ks'18  M-S  3.500C-M-S  1  '24-'27 
BOND.  DEBT  May  1918-     $25,500 

Assessed  valuation  1917 6,382,830 

Actual  value  (est.)- 7.100.000 

Tax  rate  (per  $1,000)  1917 $4.27 

WARREN. 

This   olty   Is   the   county   seat   of 
Trumbull  County. 

Street  Impt.  Bds.  (City's portion). 
4Hs'16  M-S  $38,000-. Sept  1  ■33-'38 
4Hs'16  A-O  /10,000-.Apr  1  '29- '30 
112,000..  Apr  1  '31-'32 
4Hs'16  M-N  20, 000.. May  1  '33-'36 
4Hs'16  M-N  3, 000.. May  1  '31&32 
4Hs'16  F-A  13, 000.. Aug  1  •31-'33 
5s  '17  M-S  25,000. .Sept  1  '33-'37 
4Hs'17  J-D    (12, 000.. June  1  '29-'31 

I  4, .500 Junel  1932 

6s  "19     s-a       1 1,000c. Apr  16 '22-'24 

Market  House  Bonds. 
6s  '18     A-O  .$3, 000c Apr   1  1921 

Bridge  Bonds. 
4J^s'17  A-O  $40,000. .Apr  1  '27-'34 
4J^s'17  A&O  36,000-. April  1 

(2,000,1923;    3,000  yrly.  1924  to 
1933;     4,000.  1934.) 
5s  '17       ...  /60,000..Aug  1  '30-'39 
1   6, .500 Aug  1  1940 

Sewer  Bonds  (City's  portion). 

4)^s'16  M-N($5,.500 Apr  1   1930 

1   6,000 Apr  1   1931 

6s  '18  M-S  19,000c.Sept  1  '21-'23 
6s  '18  M-S  7,000c  ..Sept  1  1920 
6s  '19  s-a  5,300c.Feb  27  ■22-'24 
5Ksl9  s-a  9,000c-May  1  '21-23 
TOT.  BD.  DT.  Apr  1920l._  1,203, 1.54 
Assessment  bonds  (incl.).  551,804 
Sink,  fund  cash  &  Invest's  5.000 

Assess,  val.,  real 26.655.240 

Assess,  val.,  personal 16,795.750 


Total  assess,  val.  1919.. $43 ,450,990 
City  tax  rate  (per  S1,000)'19-.S4.92 
Pop'n,    1910,    11.081;    1920.   27.050 

WARREN  COUNTY. 

Lebanon  Is  the  county  seat. 
Infirmary  Construction  Bonds. 
f$18.000  ($1,000  each  6 
mos..   Sept.    15   1917 
to   March    15    1927.) 
4Hs'16M-S  ^   42,000  (81,500  each  6 
mos.    Sept.    15    1927 
to   March   15    1942.) 
Bridge  Bonds. 
6s  '15     M-S  /   $7 .000.. Sept    '20-'2e 
I     6.000..Mar    •21-'26 
Funding  Bonds. 
4Ks'15  M-S  $34,500.. -Mar  15  1940 

Flood  Emergency  Bonds. 
5s  '13     M-S  $195,840--M&S  '20-'43 
TOTAL  DEBT  July  1  '19.    $383,350 
Road  bonds  (included)---         41,291 

Total  assess,  val.  1918 40,575,850 

Population  In  1910 24,497 

INTEREST  at  County  Treasury, 


WASHINGTON  TWP.  RUR.  S.  D. 

This  district  (P.  O.  Arcadia)  is  in 
Hancock  County. 

School  Building  Bonds. 

f  $8.000c--M-S     •21-'22 

5>is'20M-S{     6.000c-. M-S        1923 

Il76.000c.-M-S     ■24-'45 

BONDED  DEBT (?) 

Prin.  and  int.  payable  at  the  office 
of  the  Board  of  Education. 


WAEREN  SCHOOL  DISTEICT. 

4s  '99     M-S  $12,000c 1920-1931 

48 '02     M-S     14,0000 1920-1933 

48 '10     J-J       65,000c 1920-1941 

4s  '10     J-J       15.000c 1937-1941 

6s  '14     J-J       90.000 J-J  ■20-'37 

5s  '15     J-J       50,000 J-J     •21-'39 

(see  V.  100.  P-  159,  for  maturity > 

5s  '17     ...      46,000 1930-19,33 

6s  '18     ...      50,000 1923 

6s  '20     s-a     /  22,000-. -Junel  1938 

\100,000-June  1  '39-'42 

5Ms'20  P-A       55,000. Feb  15  •22-32 

f  60,000-Mar  1  '22-'25 

5s '20     s-a     i  140,000-. -M-S '26-'32 

250,000— -M-S  •33-'37 

5J4s         ...       85,000 1924-1931 

6s  ---       89,500 --1923 

Refunding  Bonds. 

4Ks'17  --.    $54,000 1920-1929 

53^s'19  s-a      (75,000--Nov  1  •28-'30 

112,500 Nov  1  1931 

BOND.  DEBT  Apr  22 '20.$1, 142, 500 
Tot.asses.val.'19(M  act.) -46,624,070 
Tot.  tax  rate  (per  $1,000)  '19-$17.20 
Population  in  1920  (est.) 28,000 

INTEREST  at  any  Warren  bank 


WASHINGTON   TWP.    S.    D. 

This  district  (P.  O.  West  Toledo) 
is  in  Lucas  County. 
5s  ---$200.000 

BOND.  DEBT  Mar  15.  '20  $200,000 
Total  assess,  val.  1919---1 1,488,480 
Total  tax  rate  (per  $1,000)  '19-$12.80 
INT.  payable  at  office  of  Town- 
ship Treasurer. 


WASHINGTON  TWP.  S.  D. 

This  district  (P.  O.  Dublin)  is  In 
Franklin  County. 

5s '17     -.-    $50,000-.- - 

5s  '19     A-O     25,000c. --A-0  '21-'45 
GEN.  BD.  DT.  May  1  '20-  $100,000 

Sinkingfund--. 9,000 

Assessed  (Real  estate 1,431,550 

value  ^ Personal 282,690 

[Other  property--      51.960 
Total   assessed  value   1919 

(about  50%  actual) 1,766,200 

Total  tax  rate  (per  $1,000)  '19-$8.89 


WARRENSVILLE    RURAL    S.    D. 

This  dis  rict  (P.  O.  Warrensville) 
is  in  Cuyahoga  County. 

f$5,000c.Mar  1  '21-'25 

7, 500c. Mar  1   '26-'30 

10,000c-Mar  1  '31-'35 

12„500c-Mar  1  '36-'40 

30,000c-Mar  1  '41-'50 

BONDED  DEBT--. CO 


5Hs'20  s-a 


WASHINGTON  COUNTY. 

Marietta  Is  county  Beat. 

Bridge  Bonds. 
5s  '13     ...      S85.000..-JuDe2  1936 
6s  '13     M-S    55. 000- -Sept  1  '20-'30 

Experiment  Farm  Bonds. 
5s  '13     ---    SlO.OOO-.-Dec  26  1922 
TOTAL  DEBT  May  1920    $155, .500 

Sinking  funds -.-  8,811 

Assess,  val.  '19  (M  act.). -66.873, 290 
Tax  rate  (per  $1,000)  1919---$14.00 
Population  in  1920  (Census) -.43,049 


WASHINGTON    C.    H. 

This  city  is  in  Fayette  County. 
6s  '19     F-A     10.500 Feb  1  1929 

Street  Impt.  (Village' s  share) . 
5s  '15  M-S  $16,000--Sept  1  '20-'35 
5s  '16  M-S  7,000-. Mar  1  '21-'34 
5s  '15  J-J  2, 250. .July  1  '21-'25 
5s  '15  F-A  8,400. .Aug  1  '20-'25 
6s  '15     M-S      4,500. -Sept  1  '20-'25 

6s  M-S    11,800... 

5Ms'19  s-a  36,000-. $1,000  yearly 
5Ms'19  s-a         5,000- -Oct   1    '20-'24 

Street  and  Sewer  Bonds. 

4s  .--    $13,500 1937 

6HS        J-J       12,700 

Fire  Dept.  Bonds. 
6s  '18      ---     $1,800--Jan   1   •21'38 

City-Lot-Purchase  Bonds. 

4s  ---      $5.000 1920 

GEN.  BD.  DT.  May  24  '20  $217,388 

Assess,  debt  (add'l) 113,713 

Floating  debt 3,800 

Sinkingfund 33,101 

Total  assessed  val.  1920.-10.150,000 
Total  tax  rate  (per  $1,000) '20-$15.55 
Population   1920 8.000 


WASHINGTON    COUET    HOUSE 
SCHOOL  DIST. 

This  district  Is  In  Fayette  County 
4s  "11    M-SfS81,9CS-.Mar  1  '21-'47 

1     4,000 Mar  1  1948 

(Subject  to  call  after  1941.) 
4s  '12  M-S  $25,000c-Mar  1  '21-'45 
4J^s  M-S  3,440--Mar  1  '21-'24 
5s  '15  M-S  2.700--Mar  1  •21-'26 
Assess,  val.  '15  (90%  act. )-8, 520.000 
TOTAL  DEBT  July  1  '18-  $149,700 

Sinkingfund 1,008 

Asses,  val.  '15  (90%  act.) -8.520.000 
School  tax  (per  $1,000)  1915---$4.40 
Population  in  1915  (est) 9000 

INT.  at  Midland  National  Bank. 


WASHINGTON  TOWNSHIP. 

This  township  (P.O.  Armstrong's 
Mills)  is  in  Belmont  County. 

Road-Improvement  Bonds. 
5s  '15     J-D     S6,000.-J-D  15 '20-'25 
BOND.  DEBT  Nov  1916-.    $70,000 

Floating  debt - 600 

Total  assessed  val.  1916.-. 1.800,000 
Total  tax  rate  (per  $1,000)  '16.$13.50 
Population  in  1910 1,335 


WASHINGTON  TWP.  RUR.  S.  D. 

This  district  (P.  O.  Lewiston)  is  in 
Logan  County. 

School  Impt.  Bonds. 
5s '17     M-S    .36,000.-M&Sl  •20-'37 
TOTAL  DEBT  May  29  '18- -$54,000 

Assessed  valuation 2,150,000 

Population  in  1917 1,000 


WATERFORD  TWP   RUR.   S.   D. 

This  district  (P.  O.  Beverly)  is  in 
Washington  County. 
BOND.  DEBT  Apr  23  '20.    $26,000 

Floating  debt 1,500 

Total  assessed  val.  1920- --1.650,000 
Total  taxrate(per  $1,000)  '20-.$7.61 

WATERVILLE. 

This  village  is  Lucas  County. 

Electric  Light  Bonds. 
5i^s'17  ...    r$3,007...Apr  1  '21-'41 
1  3, 300... Aprl  •29-'41 
5Hs'17  ...      24,165.-.Apr     '21-'22 

TOTAL  DEBT (7) 

Population  in  1910 2.154 

W  AUSE  ON. 

This  village  Is  In  Pulton  County. 
Incorporated  in  June  1852. 

Water  Bonds. 

6s  '96     Sept    $4. 000c 1920-1924 

4s  '05     M-S       1.750c 1920-1921 

is  '06     F-A     l2,000c 1920-1933 

5s  '17  A-O  24, 000.. M-S  1  '20-'43 
5s  '19     M-S  160,000 - 

Street  Impt.  Bonds. 
6s  '18     s-a       $4,000c..Oct  1  '20-28 
5Ms'19  ann.      3,078.-Mar  1  ■21-'29 

City  Hall  Repair  Bonds. 
6s  '18     s-a       $4,500c.-Oct  1  "20-28 

Fire-Apparatus  Bonds. 

5s  '16     ---         1,750c 1920-1921 

GEN.BD.  DT.  Apr24'20-    $41,500 

Assessment  debt  (add'l) 31,293 

Total  val.  1919 -4,188.910 

Total  tax  (per    1.000)1919-.-   15.00 

Population  In  1919  (est.) 3,000 

INT.  at  People's  State  Bk.,  Wauseon. 

WAVERLY. 

This  village  is  in  Pike  County. 

Refunding  Bonds. 
6s  '18     s-a       $2.500. Sept  16  '23-'27 

Electric  Light  Bonds.  „„„ 

6s  '18     s-a       $1.800 Nov  1  1928 

5Hs'19  s-a       $1.000-. May  1  '29-'39 

Street  Impt.  Bonds. 

4J^  '17  M-S    $9.500 

(Due  part  each  6  mos.  begin.  Sept. '17 

Funding  Bonds. 
6s  '17     ...      $3,000.Nov  15  '20-'26 
BOND.  DEBT  June  18  '19    $68,604 

Water  debt  (incl.) 37,000 

Assessed  valuation  1918. ..1,306. 690 
Tax  rate  (per  $1,000)  1918. ..$15.30 
Population  in  1920  (Census). ..1,625 

WAYNE  COUNTY. 

Wooster  is  the  county  seat. 

County  Road  Bonds.  

5s  '18     A-O  125.500 1920-1925 

Tot.  Co.  debt  May  24  '20    $593,685 

Road  bonds  (incl .) -      2 1 4 .750 

Assessed  valuation,  real. .41, 504. 000 

Assessed  val..  personal 40,256.000 

Assess,  val.  '19  (act.  val.). 81, 760,000 
State &Co.  tax  (per$1.000)  '19-$4.20 
Population  in  1918  (est.) 40,000 

INT.  payable  at  County  Treasury. 

WAYNESFIELIK 

This  village  is  in  Auglaize  County. 
Incorporated  May  10  1876. 
GEN.  BD.  DT.  June  11  '19.  $4,150 

Assessment  bonds 29.800 

Assessed  val'n.  real  estate 266.750 

Assessed  valuation,  personal-204.010 
Total  assessed  val'n  1918-. -550.000 
Total  tax  rate(per  $1,000)  ■18-SI7.00 
Population  in  1910 642 


WAYNE    TWP.    RUR.    S.    D. 

This  district  (P.  O.  Osborn  R.  D. 
No.  1)  Is  in  Montgomery  County. 

Building  Bonds. 
5^s'16  M-S  $26.0n0c-M-S  1    20-39 

4Hs'17  M-S     15.000c 1939-1949 

5}^s'17  M-S  15.000-M&S  1  '40-'49 
6s  '18  ---  2,295--Mar  1  •21-'29 
BOND.  DEBT  Apr  21  '19-    $43,520 

Assessed  valuation,  real 1,144.347 

Assessed  val'n.  personal 3.50.000 

Total  valuation  1919 1. 494. 347 

Total  tax  rate(per  $1,000)  '19-S14.04 
Population  in  1919  (est.) 950 

INT.  at  Third  Nat.  Bank, Dayton. 


WAYNE  TWP.  S    HOOL  DIST. 

This  district  (P.  O  .  Waynesville)  is 
In  Warren  County. 

Building  Bonds. 
5s  '16  J-J  83.000c.Julyl5'26  3136 
TOTAL  DEBT  May  1920-  $33,000 
Floating  debt  (additlon.al).  11.000 
Total  assessed  val.  1919---4. 778.000 
School  tax  rate  (per  $1,000)  '19  $6.05 
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WEATHERSFIELD    TOWNSHIP. 

This  township  is  in  Trumbull  Co. 

Bridge  Bonds. 
5}is'18  A-O  .$114.070. A  &  O  •20-'48 
SMs'lS  s-a     114,070--. A-O     •20-'48 

M    ($2,000  each  six  months.) 
TOTAL  DEBT  June  11  '19  $120,000 

Ass&ss.  val.  real  estate 7,147,920 

Assess,  val.  personal 5,675,000 

Tot.ass&ss.val.'18(80%act)12,822,920 
Total  tax  rate  (per  31,000)  '18-$8.20 
Population   1910 10.708 

WELLINGTON. 

This  village  is  in  Lorain  County. 

Power  Plant  Bonds. 
5s  '19     s-a     .$50,000c_.July  1  '21-'70 

Water  Works  Bonds. 

-s  _--    $25.000 -. 

BONDED  DEBT (?) 


WELLINGTON    SCHOOL    DIST. 
Building  Bonds. 

5s  '16     M-S  $50.000--M&3  1  •20-"45 
BOND.  DEBT  May  14  •17--$55.000 

INT.  at  office  of  Clerk,  Bd.  of  Ed. 


WELLSTON. 

This   city    Is   In   Jackson    County. 
Incorporated  In  1875. 

Street-Improvement  Bonds. 
4s  F-A     $4,585 1920-1924 

Water-Works  Bonds. 

5S  M-N  .$2,500 1920 

6s  M-N   10,000 1921-1925 

5s  M-S    15,000-. -M-S  1  '26-33 

5s  '19     s-a         4.500---Jan  1  '21-'29 

Fire  Engine  Bonds. 
-s  ...      $6,000 1920-1925 

Electric-Light  Bonds. 
4s  J-D     $7.000 --'20-'33 

Funding  Deficiency  Bonds. 
6s  -..      $5.344 1927 

Refunding  Bonds. 
4s  -..      $4.200-.JuIy  1  ■21-'23 

4Jis'12  J-D        1.000 1920 

GEN.  BD  DT.  Apr  22  '20-    $58,344 

Floating  debt 2,000 

Assess,  val.  real 2,353,170 

Assess,  val.  personal 1,801,100 

Tot.  val.  '20  (abt.4-5act. 1-4,1.54, 270 
Total  tax  (per  $1,000)  1920--. $2000 
Population  in  1920  (Census)-. _6, 694 

INT. at  First  Nat,  Bank,  Wellston. 


WELLSVILLE. 

This  city  Is  In  Columbiana  County. 
Incorp.  1848.     Pop'n  1920,  8,899. 

Park  Bonds. 
4J4s'10  Nov    $6.000 Nov  1  1930 

City  Building  Bonds. 
63 '08     Nov    $1,750 Nov  1  1928 

Refunding  Bonds. 
4s  '02     Sept$12.500--Sept  1  ■20-'44 
4s  '02     Dec     22 ,000. .Dec  1  '20-'41 
4Hs'03  A-O     18,750- -.Oct  1 '20-'25 
43^s'05  J-D     18,000-.Jun6  1  •25-'31 

48   05     J-D     20,000 Dec  1  1925 

4s  '06     J-D     20,000 Dec  1  1926 

5a  '09     Jan        8.500 Jan    1  1929 

5a  '10     Jan      11,500 Jan    1  1930 

4J^s'll  Jan      10,000 Jan    1  1931 

4}^s'12  Jan      18,000 Jan    1  1932 

4>4s'13  Jan      10,000 Jan    1  1933 

58  '14    July    10,000 July  1  1934 

.a  -.-.-      15,000 

Sewer  Bond.s. 
4s  '00     F-A  $35, 000.. Aug  1  '20-'26 
4s  '01     J-J       16.200. -July  1  •21-'26 

4>is'05  A-O       5,000 Oct    1  1925 

4s  '06     M-S      3,000 Sept  1  1926 

4s  '06     M-N     4,000 Nov  1  1926 

6s  '08  Aug  6, 000c... Aug  1  1928 
6s '09  May  1. 100c... May  1  1929 
63  '09     Aug       1.200c-.. Aug  1  1929 

Fire  Station  Bonds. 

4s  '06     J-D     $5.000 Dec  1  1926 

6s  '08     Aug       1.000 Aug  1  1928 

6s  "08     Sept  500 Sept  1  1928 

6a '13     J-D       5.000 June  8  1923 

63  '16    J-J        3,100 

Street   Improvement. 

4s '03     M-S    $6.000 Sept  1  1923 

4a  '06     M-S      2,000 Sept  1  1926 

6s  '08     Feb       4,700 Feb   1  1928 

6s  '08     Aug       1,200 Aug  1  1928 

6s  '08     Apr        1,200 Apr   1  1928 

6s  '08     Dec       1,850 Dec  1  1928 

5s  '09     Aug       3.000 Aug  1  1929 

6a  '16     Dec       1,864 

Water  Works  Bonds. 
4s  '02     July  $21,000. .July  1  ■21-'4i 
4s  '02     Dec       4,000-. Dec  1  '20-'27 

4J^s'03  A-O       7.500 Oct    1  1923 

4Hs'04  P-A     16,000 Aug  1  1925 

GEN.  BD.  DT.  Jan  1  '20.  $383,558 

Assess,  debt 6.813 

Floating  debt 1,593 

Water  debt  (included) 68, .500 

Ass&ss.  val.  '19  (abt.  act.)  -7.800.000 
Total  tax  (per  SI. 000)  1919-. .815.80 

INT.  at  office  of  City  Treasurer. 


WEST  ALEXANDRIA  SCH.  DIST. 
Building  Bonds. 

4Hs        -_-    .839,000 1920-1939 

BOND.  DEBT  Apr  1920--     $39,000 

Sinkingfund 3,152 

Total  assess,  val.  1919 1.998,000 

Total  tax  rate  (per  $1 ,000)  '19-$15.30 
Population  in  1919  (est.) 1,300 


WESTERVILLE. 

This  village  Is  in  Franklin  Go.   Inc. 
July  9  1858.    Pop'n  1910,  1,903. 

Water  and  Light  Bonds. 
..s  ---    $19,000 

Street  &  Sewer  Bonds  (.Village's 
Porlion) . 

4!^s'02  -.-    $30,000 Mar  4  1922 

4>^s'08  J-J         3,.W0 Oct    1  1928 

..s  --.        4.300 

Electric-Light  Bonds. 
4Hs'06  A-O  $15.000c-.-Oct    1  1926 
4'.is'07  A-O       1,500c-. -Oct    1  1927 

Water-Works  Bonds. 

4>^s'02  ...    $25,000 Mar  4  1922 

--S  ...        7,000 

5i-is'20  ._-      40,000 1921-1940 

BOND.  DEBT  l3ec31  '18-  $176,916 
Assessment  debt  (included)  36,615 
Sinking /General  -- 29,186 

fund  {Assessment 3,240 

Assess,  val.  1918 2,793,700 

Total  tax  (per  $1,000)  1918---$16.20 

fNT.  payable  at  WestervIUe. 


WEST    JEFFERSON. 

This  village  is  in  Madison  County. 
BOND.  DEBT  June  1920-  .$50,600 
Total  assessed  val.  1920---1.207.060 
Population   1920--- 1,200 


WEST  MANSFIELD. 

This  village  is  in  Logan  County. 

Emergency  Bonds  (Series  3). 
6s  '18     J-J       $1.500---Jan  1  ■21-'25 
BOND.  DEBT  June  9  '19--$58,600 

Total  assessed  val.  1919 765.070 

Total  tax  rate  (per  $1,000)  '19-$7.00 
Population  191(5 913 


WELLSVILLE     CITY     S. 

5s  '19     J-J       SO.OOOcJuly   1 

Building  Bonds. 
4s  '05     J-J       $7,000C-.Mar 
5s  '16     J-J      93,000c.. July 
BOND.  DEBT  June  9  "19. 

Floating  debt 

Sinkingfund 

Assessed  val.,  ro,al  estate.. 4 
Assassed  val.,  pors'l  prop.. 2 
Tot.ass'd  val.(90%act.)'l8.7 
School  tax  (per  $1 .000)  1918- 
Population  in  1918  (est.) 

INT.  at  School  Treasurer' 


5  '20-'44 

15  1926 
22  1946 
$93,000 
20,000 
5,862 
.907.740 
.883,0.80 
,790,820 
.-$^.46 
...8,000 
s  office. 


WEST   ALEXANDRIA. 

This  village  is  in  Preble  County. 
Water-Works  and  Street  Bds. 

4s-.5s       ...      $7.2.34 1920-1926 

BOND.  DEBT  Mar  31  '20-     $10,800 

A.ssess.  debt  addUional 18, .500 

Sinkingfund 3,443 

Assess,  val.  real  estate 777,690 

Asse-ss.  val.  personal 769,750 

Tot.il     assessed     valuation 

1919  (act.  val.) 1,547.440 

Total  tax  rate  (per  $1,000)'19.$15.30 
Population  in  1920  (Census) 994 


WEST  PARK. 

This  village  Is  in   Cuyahoga   Co. 
Incorp.  in  1902.     Pop'n  1910,  3.179. 

Road  Bonds. 

5s  '14     A-O  $10.795 Oct  15  1944 

4Hs'13  .--        3.936.95 

Town-Hall  Bonds. 

5s  '13     Apr  $15.000c 1943 

5s  '14     ---        3.000 

Fire-Department  Bonds. 
5s  '16     A-O  $25,000c..iVpr  15  1946 
5s  '16     A-O       9,000---Oct  15  1946 

Library-Site-Purchase  Bonds. 
53  '16     M-N  $3. 500c. -.Sept  1  1946 

Sewer  Bonds  (Vil.  Portion). 
5s  '16  A-O/$60.000.Apr  15  '26>.'fe36 
1  40.000-. .Apr  15  1946 
5s  '16  A-O  20.000---Oct  15  1946 
5s  '17  F-A  30,000---Feb  15  1947 
6s  '18  A-O  60,000Aprl'28,'38,'48 
5'.i;s'19  s-a  /20,000-June  15 '29-'49 
120,000. --June  15  1939 

Street  Improvement  Bonds. 
6s  '18     M-N  $o.621c-May  15 '21-23 

Cemetery  Bonds. 
4>^s'13  Apr  $10,000c 1943 

Water-Works  Bonds. 

4s  '04     Apr  $65,000c 1934 

4s'06'07Apr    26,000c 1936-1937 

4Hs'08  Apr       9,000c 1938 

4s  '09     Apr       6,000c ....1939 

4;.4s'10-'12Apr50.000c.-1940  &  1942 

5s  '13     Apr     15,000c 1943 

5s  '15  J-J  10,000-. .July  15  1945 
.5s  '16  M-S  6,000c-. .Sept  1  1946 
5s  '17  A-O  35.000---Apr  15  1947 
TOT.  BD.  DT.  June  1  '18    $449,795 

Assess,  debt  (add'l) 144,.595 

TOTAL  DEBT-- 594.390 

Water  debt  (incl.) 187.000 

Sinking  fund 39.610 

Assessed  valuation  1916--13.295.970 
Tot.  tax  rate  (per  $1,000)  1916  $12.30 
Population  in  1917- ...7,000 

INT.  at   People's  Sav.   Bk.   Co.. 
Cleveland. 


WEST  PARK  VIL.  SCH.  DIST. 

5Ms'19  A-O     80,000-. .Oct  1  ■20-'39 

Building  Bonds. 
5s  '10  A-O  $12, 000c. -.Oct  1  1928 
.5s  '12  A-O  20 ,000c... Oct  1  1940 
5s  '16  A-O  65,000c-.Oct  1  '22-'54 
5!^s'19  A-O  140,000c_.Oct  1  ■21-'54 
BOND.  DEBT  June  7  '19  $747,495 
Assessment  debt  (add'l)-.       180,671 

Sinkingfund 57,188 

Water  debt  (incl.) 174,000 

Tot.  val.  '18  (75%  act.) -.15.218,990 
Total  tax  rate  (per  $1 .000)'18  $12.20 
Population  in  1919  (e.st.) 10,000 

INT.  at  the  Dist.  Treas.  office. 

WESTON    VIL.    SCHOOL    DIST. 

This  village  (P.  O.  Weston)  Is  in 
Wood  County. 

Building  Bonds. 
5s  A-O     $1,500-.  A-O  1  '20-'21 

4^s'16A-0     55,000- 

(Due  part  each  six  months  beginning 

April  1  1922.) 
BOND.  DEBT  May  24  '20    $00. .500 

Floating  debt- 12,500 

TOTAL  DEBT 73,000 

Total  assessed  val.  1919. ..2. 147, .570 
Tax  rate  (per  $1,000)  1919- --$14.81 
I'oimlaliou  in  1919 1,200 

WEST  UNITY  VILL.  SCH.  DIST. 
This  district  (P.   O.  West  Unity) 
is  In   Williams  County. 
5^s-18  M-S  .$80,000c-Dec  2   '20-'42 
TOTAL  DEBT.. (V) 


WHEELERSBURG  RURAL  S.  D. 

This  district  (l>.  O.  Wheelersburg) 
is  in  Scioto  County. 

Bridge  Bonds, 
4s  ...      $4.000 1920-1921 

Building  Bonds. 
4^s'16  M-N$35.000c-M-N  1  •24-'41 

6s  a-a       15,000 

TOTAL  DEBT (7) 


WHEELING  TWP.  RURAL  S.  D. 

This  district   (P.  O.   FairpoLnt)   is 
in  Belmont  County. 

School  Building  Bonds. 

5s  '19     s-a   f$38,000c-.A-O     '20-'29 
\   10,000c..A-O     '30-'34 

BONDED  DEBT (?) 

Prin.  and  int.  payable  at  the  First 
National  Bank  of  St.  Clairsville. 


R. 


WHETSTONE  TWP.  SCH.  D. 

This    district    (P.    O.    Martel 
No.  1)  is  in  Crawford  County. 
School  House  Bonds. 

f$9,000-.Apr  10  '21-'29 

24,000- -Apr  10  '30-'41 

5s  '19     A-O  \   2,000-. Oct  10  '20-'21 

36,000--Oct  10  '22-'39 

3.000 Oct  10  1940 

BONDED  DEBT..- (?) 


WILLARD. 

This     village     (formerly     Chicago 
Junction)  is  in  Huron  County.     In- 
corporated 1882. 
5s  '19     J-D       2,000---Decl  '24-'27 

Public-Hall  Bonds. 
4^s'12  F-A  $18.000c-Aug  1  '20-'37 

Refunding  Bonds. 
5i^s'18  M-S    $1,884 1920-1924 

General  Street  Bonds. 
4Hs'12  J-D      $l,500-.Dec  1  '20-'22 
5>iiS'14  P-A       5,400--Aug  1  '20-'25 
53^s'16  A-O       4,320---Oct  1  '20-'22 

Waters-Works  Bonds 
6s  F-A     $5, 400- -Feb    1  •20-'25 

5s  F-A     10.000-. Feb    1  '26-'35 

5s  M-S  500 Mar  1  1921 

53^s'15  M&N    1.560--May  1  •21-'23 

Sewer  Bonds. 
5s  Apr     $3,500. -Apr  2  '21-'27 

4Ks'12  J-J         8.000c-July  1  '21-'28 

Waterworks=&  Electric  Bonds. 
5s'  17  A-O  .$7,000--Apr  1  '21-'27 
GEN.BD.  DT.May  1 '20.  $74,740 
Assessment  debt  (add'l)-..  26,202 
Sinking  fund  and  credits..  1,775 
Elec.  It.  &  water  debt  (Incl.)  25,000 
Assess,  val.  '19  (abt.  act.). 4, 031, 185 

Tot.  tax  (per  $1,000)  1919 $17.60 

Pop'n  1910,  2.950:  1920  (est.),  4,409 

INT. paid  at  Village  Clerk's  office. 

WILLARD  SCH.  DIST. 

5s  '10     M-N$36.800c 1920-1941 

5s  '10     A-O     20,000cA&O  14 '23-'42 
BOND.  DEBT  AprU  1918.     $60,000 

Assessed  valuation  1918 4.346,705 

School  tax  (per  $1,000)  1918.--$4.90 

Population  In  1918  Cest.) 5.000 

INTEREST  payable  at  Home  Sav- 
ings &  Bank  Co.,  Chicago,  Ohio. 


WILLIAMS    COUNTY. 

The  county  seat  is  Bryan. 
Road  Bonds. 
.5s  '18     s-a     $58,000---M-S 
Bridge  Bonds. 


20-'26 


_--    $40.000 - 

f  3,500-. .Sept  10  1921 

5s  "19     s-a     {24,000 M-S  '22-'24 

36,000 M-S  '25-'28 

4,000- -.Mar  10  1929 

5s  '19     s-a     /36.000 M-S  '20-'28 

I  3,000. -.Mar  10  1929 
TOTAL  DEBT  Apr  26  '20$1 .206,000 

Sinkingfund 15.000 

Assessed  val.  real  estate.. 29, 1.58. 560 
Assess,  val.  personal  prop.  17.232. 5 10 
Total  val.  '19  (K  act.)--46.391.070 
State&Co.  tax  (per$l,()00)  '19-$4.05 
Population  in  1920  (Census)-. 24.672 

WILLOUGHBY. 

This  village  is  in  Lake  County. 

Water-Works  Bonds. 

4Hs        --.    $24,900 Mar  1  1923 

5s  '16     M-S      4,000c.. .Sept  1  1926 

Sewer  Bonds. 
4s  -.-    $15,000 Mar  1  19?Q 

Street  Bonds. 

4Hs        ...      $5,450 Sept  1  192 

5s  '17     M-S  176.500 192!- 

5s  '19     ...    T  2,000c Oct  11927 

128.000c-. Oct  1  '28-'34 

2,000 Oct    1  1927 

5J^s'19  A-O  il2.000---Oct  1  '28-'30 

15,500 Oct    1  1931 

BOND.  DEBT  Sept  1  '19-  $615,275 
Sinking  fund  June  1  1919..         5.718 

Total  val.  1918 3.995.670 

Total  tax  rate  (per  $1 .000)  '18  $13.80 
Pop'n  1910,  2,072;  1919  (est.),  3,000 

WILLOUGHBY     TWP.     S.     D. 

This  district  (P.  O.  Willoughby)  is 
in  Lake  County. 
BOND .  DEBT  Apr  13  '18-     $48,500 

Suikingfund 5,920 

Total  a.ssessed  val.  1917.-10,120.000 
School  tax  (per  $1,000)  1917.-. $3.47 

WILLOUGHBY  VILL.  SCH.  D. 

5s  '15     A-O  $79. 330c- -.A-O  '20-'44 

(see  V.  99.  p.  1697.  for  maturity) 
BOND.  DEBT  Apr  22  '20-  $113,500 
Assess,  val.  '19  (80%  act.) -4,700,000. 
Total  tax  rate(per  $1,000)  '20-$16.20 

Popul.ation  1920  (est.) 3.000 

INT.    at    Cleveland    Trust    Co.. 
Willoughby. 

WILLSHIRE  TOWNSHIP. 

This  twp.  is  in  Van  Wert  County. 

Road-Improvement  Bonds. 

4s     M-S  ($14,000c 1923 

\  41,000c-.. 1926 

5s     M-S   13,000c 1930 

5s  'le     s-an       19, .500.. 1930 

,5s  .-.      23,000--- 

TOTALDEBT  Apr  10 '17-  $80„500 
Assess,  val. '14  (8(J7o  act.). 3,937. 270 
Tax  rate  (per  $1,000)  1914. ..$24. 00 
Population  in  1910 2.405 

INT.  payable  In  WUlshlre  at  F.  & 
M.  State  Bank. 


WILMINGTON. 

This  village  is  in  Clinton  County. 

4s  -.-    $24„500- 

4^4s        -..      25,000 

5s  ...      1I.,500--- 

GEN.  BD.  DT.  Apr  23  '20    $13,500 
Assessment  debt  (add'l)-..      23.661 


Sinkingfund ._ $20,404 

A.ssGssed  val.,  real  estate. .3.806,3.50 
A.sse.ssed  val.,  pers'I  prop--2,858,i20 
Total    asse.ssed    val.    1919 

(50%  to  75%  act.) 6.664.470 

Total  tax  rate(per  51,000)  '19-$16.30 
Population  in  1920 5,037 

WILMINGTON  SCHOOL  DIST. 

4s  '10  M-S  .$49.400---M&S  •20-'50 
BOND.  DEBT  May  25  '20    $48,000 

Assess,  val.  real  estate $3,822,470 

Assess,  val.  personal 2.858,120 

Total     assess,     val.     1920 

(75%    actual)... 6,680.590 

School  tax  (per  $1,000)  1920---$7.00 
Population  In  1920 .--5,040 

INT.  at  Clinton  County  Nat.  Bk. 

WOOD  COUNTY. 

County  seat  Is  Bowling  Green. 
Detention  Home  Bonds. 

6s  '15     M-S    $l,000c..M&S  1  1920 

Road  Bonds  (County's  share). 
5s  '17     M-N  $90 ,000. M-S  1  '20-'22 

Funding  Bonds. 
5s  '18  M-S  f   $78,000-M&S  1  '20-'22 
t     24,000-M&S    1    1923 
TOT.  BD.  DT.  Apr  1920.    $801,800 

Road  bonds,  incl 750,000 

Ditch  bonds,  incl 50,000 

.Assessed  val.,  real  estate. .53, 813. 710 

Asse-ssed  val.,  personal 41.103,250 

Total  assess,  val.  191 9 94,916,960 

County  tax  (per  $1,000)  1919--.$3.00 
Population  in  1920  (Census).. 44, 892 
INTEREST  payable  at  County 
Treasurer's  office  or  any  bank. 
Wood  County  Sav.  Bank,  depositary. 


WOODSFIELD. 

This  village  is  in  Monroe  County. 

Electric-Light  Bonds. 
5s  .-.    $15.000 Sept  1  1938 

Road  Bonds. 

5s  '17     A-O  $10.000 - 

(Due  serially  ending  1927) 
6s  '17     M-S    $1, 116. 80.M&S '20-27 

Street  Bonds. 

6s '18     M-S    $3,078 M-S '20-'28 

BOND.  DEBT  May  1916.  $33,063 
Total  assessed  val.  1915-.. 2, 151, 500 
Population  in  1910 .-.2,502 


WOODSFIELD    VIL.    SCH.    DIS. 

Building  Bonds. 
-.s  ---      $5,000 

5s  '15     M-S  $50.000- -M-S  1  '20-'45 

5s  '16     M-S     12.000 1925-1949 

BOND.  DEBT  Apr  2  1920.    $67,005 

Assessed  val . ,  real  estate 1,311 ,425 

Assessed  val.,  personal 1,320,750 

Total  assessed  val.  1920---2.632,175 
Total  tax  rate  (per  $1 ,000)  '20-$17 .50 
Population  in  1910-- ...2,527 

WOOSTER. 

This   city   Is  the  county   seat   of 
Wayne  County.     Pop'n  1920,  8,204. 

Refunding  Bonds. 

4s  s-a       $8,000 Oct    1  1928 

4s  '06     J-D     21,000 Oct    1  1925 

4s  '04     J-J      21,000-- July  15 '20-24 

4s  '09     J-J       10,000 July  1  1929 

4!^s'll  M-N  6,800c-. -Nov  1  1921 
4J^s'12  M-S    76,000c. ..Sept  1  1932 

5}^s'15  P-A     32,000 F-A  '20-'35 

5s  '15  J-D  3,500.June  15 '21-'27 
4Ms'll  M-S    14,000 Sept     1921 

Street  Bonds  {City's  share). 
5Hs'19  ...    /     $163. 65-. Oct  6  1920 
I       800--.Oct  6  '21-'24 

Paving  Bonds  {City's  Portion). 

4J4s'10  F-A  $13,000 1929-1931 

43^s'll  M-S  17,500c-Sept  1  '31-'34 
4>^s'12  J-J  25,000c-. -July  1  1932 
.5s  '13  A-O  35,000c.. .Apr  1  1933 
5s  '15     A-O  500---Apr  20  1921 

-s  '15     F-A       1,589 Aug  '20-'25 

53  '15  F-A  l,OO0.Aug  20  '20-'23 
5s  '16     A-O       9,500 Apr  •21-'39 

Sewer  Bonds. 

4s  '09     A-O       7,000 Oct  1  1924 

5s    17     M-S  390 Sept'20-'2l 

s    17     A-O        1,218 Oct   '20-'22 

Fire-Equipment  Bonds. 
63 '15     A-O     $4.500-.Oct  15  •20-'28 

Water-Works  Bonds. 
4s  10  J-D  $l,6.50c--.Dec  1  1920 
4s  '10  J-D  25.000c---Dec  1  1930 
5)^s'14  A-O  6.000-.Oct  15 '20-'25 
4}^3'16  A-O  /  3,000-.Apr  1  '21-'26 
I  9,000. -Apr  1  '27-'38 
4Hs'17  F-.A  $76,000. F&A  15  •20-'47 

55^s'17J-D  800 June   '20-'23 

(For  maturity  see  V.   104.  p.  284.) 

[  8.000-M.ay  15  ■21-'24 

6s  '20     M-N{51.000-May  15 '25-'41 

1  1.000- --May  15  1942 

TOT.  BD.  DT.  Apr  25  '20-  $510,780 

Water  debt  (included) 122,650 

Sink. fund  (cash).- 31.1.55 

Assess.  v.al.  '19  (abt.  act.)ll,571,920 
Tax  rate  (per  $1,000)  1919-. .$18.00 

INT.»t  office  Sink.  Fund  Trustees. 


WOOSTER  SCHOOL  DISTRICT. 

5Hs'19  s-a       20.000. -.Jan    15  1937 

Building  Bonds. 
5s  '16     J-J     $10.000-. Mar  1  •26-*35 
TOTALDEBT  Apr  21 '20    $115, .500 
Asse.s.sed  val.,  real  estate.  6,951,980 

Assessed  val.,  personal 4. 928. .590 

Total  assessed  val.  1920. .11.883.570 
Total  taxrate  (per  $1,000)  1920$18.00 
Population  in  1920 8,204 


WORTHINGTON 

This  vill.i^o  is  iu  Franklin  County. 
Incorporated  In   1835-1836. 

Water  Works  Bonds. 
4s '12     A-O  $15. 660c. Apr   1   '21-'31 
5s '13     M-N     3.000c. . -May  1  193S 
5s  '14     M-S      3,000c.. .Mar  1  1939 

Street  Impt.  Bonds  {City's Port'n) 
6s  '16  F-A  31, '2000... Aug  1  1926 
GEN.  BD.  DT.  May  25  '20-S49.200 

Sinking  fund 3,569 

Tot.  val.  '20  (80%  act.) 862,590 

Total  tax  rate  (per  $1 ,000)  '20  $22.00 
Pooula  n  in  1910,  547:  1920  (est.)  ,600 

INT.  payable  at  the  Worthington 
Savings  Bank. 
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WOETHINGTON   SCHOOL   DIS. 

6s'lS     .--      S5,000c 1921-1925 

High  School  BIdg.  Bonds. 
5s    15     J-J    S32.200c.July  1  '21-35 
BOND.  DEBT  May  25  '20    §35,000 
Assessment  debt  (add'l)...  830 

Floating  debt 5.000 

Sinking  fund 2,100 

Tot.  val.  1919  (abt.  act.). .1,746. 540 
Total  tax  rate  (per  $1,000)  '20  $15.50 
INT.  is  paj-able  at  the  Worthing- 
ton  Sa-vings  Bank. 

WYANDOT  COUNTY. 

Upper  Sandusky  Is  the  county  seat. 

Road  Bonds. 

6s  ...$131,400 Part  yearly 

£s  --.      13,500...1-10-yr   serial 

TOT.  DT.  May  3  1920..-  $640,000 
Assessed  val. ,  real  estate.  .25,905,620 

Assessed  val.,  personal 20,621,570 

Total  assessed  val.  1919.. 46, 527. 190 
County  tax  (per  $1,000)  1919. .$2.90 
Population  in  1910.. ...20,760 

INT.  at  office  of  County  Treasuirer. 

WYOMING. 

This  village  is  In  Hamilton  Co. 
5s  '19     s-a     $25,000--.Augl  27-'51 
BOND.  DEBT  May  14  '17  $168,000 

Sinking  funds 50,000 

Total  val.  '16  (act.) 3,600,000 

Total  tax  rate  (per  $1,000)  "16  $15.46 
Population  in  1910 1,893 

XENIA. 

This  city  is  in  Greene  County. 
Commission  government  adopted 
April  3  1917. 

Water  Works  Bonds. 
5Hs'20  J-J  IS50,O0Oc..Jan  1  '21-'25 
1275,000.. -Jan  1  '26-'50 

Sewer  Bonds. 
4s  J-J     S30,000c.-July  27  1920 

5s  '15  M-S  60.000-Sept  15  '20-'34 
5s  '17     ...        8,000. -Aug  1  •20-'27 

Street-Impt.  Bonds  {City's  Por.). 
5s  '15  F-A  $2  500. Mar  15  ■21-'26 
6s  '15  M-S  3,000c  Mar  15  '21-'26 
4J^s"16  M-S  7. 000.. Mar  1  •21-"27 
5Hs"19  s-a  25,000. .Mar  1  '21-39 
5J2S  19  s-a     175.000-.Mar  1  •21-'30 

Fire-Department  Bonds. 
6s  '13     J-D  $12,000c...June  1  1933 
5J^s'19  s-a       10,000-. Sept  1  '20-'26 

Refunding  Bonds. 
4s   04     M-NS16,000c...Nov  1  1924 
4s  "04     ...      89,200c...Oct  15  1924 

4)^s'Il  A-O     12,200 Oct    1  1921 

GEN.  BD.  DT.Jan26'20  $869,750 
Special  assess,  bds.  (add'.).  111,900 
Securities  in  sinking  fund..     144.114 

Assess,  val.  '1919 11,152,850 

Total  tax  (per  $1,000)  1919-. $16.30 
Population  in  1910.. 8.706 

INT.  on  street  and  flre-dept.  bonds 
payable  at  office  of  City  Treas.;  other 
bonds  at  Fourth  Nat.  Bank,  N.  Y. 

XENIA  SCHOOL  DIST. 

5}^s'18J-D       7,000  $500  each  6  mos 

5Ks'20  F-Al $12,500-. Aug  12  '21-'45 

(   12, 500-.. Feb  1  •22-'46 

Floating  Debt  Bonds. 
4Hs       J-J  J   lO.OOOc.JuIy  1  •25-'29 
1   10,000c..  Jan  1  '26-'30 
..s  ...        4,500c 

Heating  Bonds. 
4Hs        ...        3.000 

Building  Bonds. 

4s  A-O     16.670 1920-1924 

($2,000  each  A.  &  O.  from  1917  to 

1923  and    3,000  A.  &  O.  in  1924.) 

Water  Worl<s  Bonds. 
5Ks'20  s-a     323,000-. Mar  1  '21-'30 

Fire-Protection  Bonds. 
4s  '08     J-D     $4,000c.June  1  •2l-'28 
BOND.  DEBT  July  1 '18.      $57,500 

Assessed  valuation 10,856,000 

(Assessment  2-5  to  3-5  actual  value.) 
School  tax  (per  $1,000)  1918. ..$4. 60 

INT.  at  Citizens'  National  Bank. 

YOEK  TOWNSHIP. 

This  township  Is  In  Van  Wert  Co. 
Road-Improvement  Bonds. 

4}^s'04  M-S  $12,. 500c. Sept  1  •20-'24 
4s  '07  M-S  10, 000c. Sept  1  '24-'26 
4s  '08  M-S  lO.OOOc.Sept  1  '25-'28 
4s  '09  M-S  7,000c.Sept  1  '28-'29 
4s  '10  M-S  10,000c.Sept  1  •21-'28 
4s  '11     M-S     13.000c.Sept  I  •28-'31 

5s  '12     M-S     14.000 

5s  '17     M-S    20.000 Mar  1  1927 

BOND.  DEBT  July  1920..    $68,000 

Assessed  val . ,  real  estate 2 ,  182 ,706 

Assessed  val.,  personal 1,507,090 

Total    assessed    val.    1919 

(50%  to  60%) 3,689,850 

Total  tax  rate(per  $1,000)  '19. -$9.50 
Population  in  1910 ..1,489 

INT.  at  Van  Wert  National  Bank. 

youngstown! 

This  city  Is  In  Mahoning  County 
Incorporated  Apr.  14  1868.  Part  ol 
water  debt  Is  payable  from  earnings 
of  the  water-works  department  and 
part  from  general  levy.  The  Interest 
and  principal  of  water-refunding, 
filtration  plant,  water-main  exten- 
sion, water-works-ext.,  water-works- 
engine  and  water- works-impt.  bonds 
payable  from  water  earnines. 

Bridge,  Viaduct  and  Culvert. 
5a  '14     A-O  S.SO.OOO-.Oct   1   '20-'25 
53  '16     M-S      4, 340.. Oct   I   '20-'21 
5s  '19     s-a       10,000c. .Oct  1  '21-'25 
5s  '19     s-a       40,000c. .Oct  1  '21-'28 

Cedar  St.  Bridge  Bonds. 
4Hs'17  F-A$120,000..Oct  I  '23-'34 

Parks  &  Playgrounds. 

5s  '14     A-O     S2,000 Oct  1   1920 

5s  '05     A-O       6,600 I920-I925 

5s  '12     A-O     24,000 1920-1923 

5s '14  A-O   2,000 1920 

5s  '15  A-O   7,400 1920-1921 

43^s'15  A-O  25,000 1920-1924 

5s    1.5     A-O       2,000 1920 

5s  '18  s-a  8,000c. .Oct  1  '21-'24 
5s  '19  s-a  50,000c.. Oct  1  '20-'29 
,   City  Building  Bonds. 

4Hs'12  A-O  $140.000 1920-1933 

5s  '13     A-O     50,000 1920-1924 

g"  '14     A-O     20.000 1920-1926 

6s  '15     A-O       6,000 1920-1922 


Fire  Department  Bondj. 

5s  '12     A-O  $21,000. .-Oct  1  •20-'22 

58  '14     A-O      11,600 1920-1923 

5s  '16     J-D   /  8,000.. Oct   I   '20-'23 

1  3,000 Oct  1   1924 

,5s  '18  F-A  12,000. .Oct  I  '20-'23 
5s  '19  s-a  4,000c.. Oct  1  '2l-'22 
5s '19  s-a  10,000c.. Oct  1  •20-'24 
5s  '18     s-a         5,000c.. Oct  1  '21-'22 

5s '18     ...      10,500 1921-1925 

5s  ...      10,800c.. Oct  1  ■21-'25 

5s '19  s-a  25,000. --Oct  1 '20-'24 
5s  '19     s-a     (   8,000c.. Oct  1  '20-'23 

1   3, 500c.. .Oct  1    1924 
5s  '19     s-a     I   6.000c. .Oct  1  '22-'24 

1   2, 500c.. .Oct   1    1925 
City  Prison  Bonds. 

4^s'04  A-O  $11,400 1920-1925 

5s  '15     A-O       4,020 1920-1922 

Filtration-Plant  Bonds. 
5s  '03     A-O  $42,900 1920-1929 

Police  Department  Bonds. 

5s  '16     J-D       3,000 Oct  1   1920 

5s '18     ...        6,000 1921-1923 

5s  '19  s-a  4,000c.. Oct  1  '21-'24 
5s  '19  s-a  3,000c. .Oct  1  '22-'24 
5s  '19     s-a       40,000c.. Oct  1  •23-'32 

General  Street  Bonds. 

4s '09     A-O  $20,000 1920-1921 

5s  '10     A-O       6,938 1920-1924 

5s  '12     A-O      4,400 1920 

5s  '14     A-O     47,000 1920-1926 

5s  '14     A-O       6,200 1920-1921 

5s  '17     F-A   (  6.000--. Oct  I  •20-'22 

\  2,700 Oct  1   1923 

^s'17  M-N/200,000.-Oct  1  '24-'33 

I  25.000 Octl  1934 

5s  '19  s-a  120,000c.. Oct  1  •24-'35 
5s  --.      25,125c--Oct  1  '20-'24 

5s  "19     s-a       40,000-.. Oct  1  '21-'28 

Highway  Impt.  Bonds. 
5s  '18     A-O  $25,000c.-Oct  I  '21-'25 

Paving  Bonds. 

5s '19  s-a  $27,60. . -Oct  1 '20-'24 
.5s  '19  s-a  73,380--. Oct  1  '20-'24 
5s  '19  s-a  23,200.--Oct  1 '20-'24 
5s '19  s-a  15,935. . -Oct  1 '20-'24 
5s  '19  s-a  J  14,000... Oct  1  '22-'28 
1   2,500 Oct  1    1929 

Fire  &  Police  Signal  System. 
5s '15     A-O     59,000 1920-1922 

Grade-Crossing  Bonds. 

4s  '09     A-O  $10.000 1920-1921 

43^s'15  A-O  760,000 1920-1957 

Hospital  Bonds. 

■5s  '05     A-O     $1,000 1920 

5s  '19     s-a    (240,000c.. Oct  I  '24-'35 
1   10,000c Octl  1936 

Market-House  Bonds. 
4s '07     A-O  .$23,760 1920-1927 

Sanitary  Bonds. 
5s '03     A-O     .$6.000 1920-1925 

Street  Signs. 
5s  '15     A-O     $4,500 1920-1922 

Refunding  Bonds. 
4>^s'03  A-O  $12,000 I920-I924 

Sewer  Bonds. 
5s '17     F-A  $12.000-. Oct   1   •20-'22 
5s  "18     s-a       25,000c. .Oct  1  '21-'25 

5s '18     ...      69,828 1920-1923 

5s  '18  s-a  7,500c-. Oct  1  '20-'23 
5s  '19  s-a  4,145c--Oct  1  '20-'24 
5s  '19     s-a         2,780c. -Oct  1  '20-'24 

Water  Works  Extension  Bonds. 

5a  '08     A-O  $75,000 1920-1931 

48 '10     A-O     90,000 1920-1937 

4s  '12     A-O     15,000 1920-1922 

4}^s'12  A-O  300,000 1920-1949 

5s  '13     A-O  248,000 19201940 

5s '14     A-O  396,000 1920-1941 

4'^s'15  A-O  274,560 1920-1942 

4Hs'16  A-O  I00,000.-Oct  1  ■20-'29 
4!4s'16J-D  50.000.-Oct  1  '22-'26 
5s  '18     A-O  200,000c. -Oct  1  '21-'40 

Improvement  Bonds  (Citv's  Por.) 

5s  '08     A-O  $19,575 1920-1928 

5s '14     A-O     38,240 1920  1921 

5s  '15     A-O     40,000 1920-1927 

4Hs'15  A-O     32.000 1920-1927 

5s  '15     A-O     12,000 1920-1922 

5s  A-O     43.000 

5s  "16  A-O  5,500--. Oct  1  '20-'21 
.5s  '16  J-D  24.000--Oct  1  '20-'25 
,5s '19  s-a  32,000c. -Oct  1  '20-'27 
5}^s'18  s-a  55,000c. -Oct  1  ■20-'30 
.5s  '19  s-a  70,000c. .Oct  1  '20-'33 
5s  '19  s-a  l40,000c_.Oct  1  '20-'23 
\   8,000c. ..Oct   1    1924 

Refuse  Disposal. 

5s  '14     A-O     $4,980 1920-1921 

5s  '19     s-a       15.000c- -Oct  1  •20-'24 

Water-WorkS'Engine  Bonds. 
5s'13       A-O  .$29.100 19201923 

Water-Works  Refunding  Bonds. 
4s  '01     M-S  $10.000 1920-1921 

Contingent  Bonds. 
.5s '18     s-a     $75,000c.-Oct  1  •20-'24 
TOT.  BD.  DT.  Apr  1920. $6, 842, 716 

Water  debt  (incl.) 770,200 

Sinking  fund 588,907 

Total  valuation  1919 232,324,680 

(Assessment  about  actual  value.) 
Total  tax   (per  $1,000)    1919-$16.40 
Pop'n  '10,  79,066;  '20  (e.st.),  150.000 

INT.  at  office  of  Sk.  Fd,  Trustees. 


YOtJNGSTOWN  SCHOOL  DIST. 

4s  •0,5_  M-S  $15,000 Sept  1  1920 


52,000c.Sept 

56.000c. Sep! 

56.000c. Sept 

63, 000c. Sept 
150, 000c.  Sept 

69,000c- Sept 
lOO.OOOc-Sept  9 
4H3'12  M-9  175,000c. Sept  1  '40-'42 
4i^s'13  M-S    55,000c... Sept  1  1943 
5s  '13     -.-    100, 000c. Sept  1  '21-'24 
4i^s'13  M-9  100,000c.Sept  1 
434s'15  M-3  200,000c. Sept  1 
4)^s'16  M-S  160,000c-Sept  1 
4}^s     M-S     180.000. -Sept  1 


434s'07  M-S 
4Hs'08  s-a 
4Hs'09  M-S 
4>4s'10  s-a 
4Hs  M-S 
4Hs'll  M-S 
4Hs 


21-'24 
'25-'27 
■28-'.30 
'31-'33 
'34-'36 
'37-'39 

37-'38 


'18 


•25'-33 
'44-'47 
'25-'32 

'20-'28 


200.000 Sept  '29-'36 

-s     --.   24,000 

f  30, 000c. Sept  1  '21-'23 
1 100, 000c. Sept  1  '24-'28 
I  40,000c.- -Sept  1  1929 
5s  '19  s-a  \  90,000c. Sept  1  ■30-'32' 
1 120,000c  Sept  1  '33  &  '35 

I  .50.000 Sept  1  1934 

s-a  /420.000c. Sept  1  21-34 
I  40, 000c. -.Sept  1  1935 


5s  '20 


BOND.  D'T   Apr22  '20--$2,645,000 

Sinking  funds 307,588 

Assess. val . '  19  (80  %  act . ) .  232 ,000 ,000 
School  tax  (per  $1,000)  1920---$7.20 

Population  in  1919  (est.) 150,000 

INTEREST  payable  at  office  of 
Dist.  Treasurer. 


1923 

1921 
1922 


ZANESVILLE. 

This   city   is   the   county   seat    of 
Muskingum  Co.     Inc.  April  1  1814. 

Public  Building  Bonds. 
4J^s'17  J-J     $69,000...Jan  1 '21-'43 
Park-Improvement  Bonds. 

4Hs'13  A-O  $15,000 Apr  1  1928 

5s    '14  A-O     21,000.--Apr  l'2l-'34 
5s '15     A-O     15,750---Oct  1 '20-'25 

Levee-Repair  Funding  Bonds. 
4s  '10     M-S    $6,000r.-.Sept  1  1920 

5s  '13     A-O       3,000 Oct    1 

Fire-Department  Bonds. 
4s  '11     A-O     $9.000r...Oct    1 

4s  '12     A-O       4,000 Oct  1 

5,'2S        ...        2,500 

Water  Bonds. 

5s  '14     M-S    $3,600 Sept  1    1920 

5s  '14     A-O       9,000 Oct    1    1924 

4Hs'16  J-J     294,000--July  1  '21-'41 
43^s'16  J-D     85,000- -Dec  1  '20-'36 
City  Hall  &  Market  Bonds. 

5s  '17     M-S  $100.000 

Flood  Bonds. 
5s  '13     A-O  $15, 000.. -Apr  15  1928 

Street-Improvement  Bonds. 
4s  '10     A-O     $4,000r..-Oct    1  1920 
4s  '11     M-S     I6,000r---Sept  1  1921 

3,000 Sept  1  1922 

■  3,500.. .Dec  15  1922 

1,204 June  1  1921 

1,500 Apr   1  1923 

9,300 May  1  1928 

3,800 Junel  1923 

19,500 Aug  1  1927 

5,300 Aug  1  1920 

2.5.50 Oct    1  1920 

1,500 Sept  1  1921 

3,000 July  1  1925 


4s 

•12 

MS 

43 

'12 

J-D 

4s 

'12 

J-D 

4s 

'13 

A-O 

4H 

8' 13  M-N 

5s 

'13 

J-D 

.5s 

'13 

F-A 

.5s 

'14 

F-A 

5s 

'14 

A-O 

4s 

•n 

M-S 

5s 

'13 

J-J 

4Hs'15  ...      $1,902 1920-1922 

5s '15     ...  500 1920 

5s '15  ...   9,000 1920-1925 

5s '15  ...   16,875 1920-1924 

5s '15  ...   21,670 1920-1924 

4^^s'15  ...  166,000 1920-1934 

5s '15  ...     275 1920 

5s '15     ...      18.670 1920-1925 

4Hs'16  ...      30.800 1920-1926 

43^s'16  ...    308,000 1920-1941 

4i^s'16  ...      15,000 1920-1925 

5s  '16     ...  7,50 1920 

4Hs'16  ...        2.500 1920-1924 

4Hs'16  ...      85,000 1920-1936 

Refunding  Bonds. 
4Hs'15  J-J  $175,000. .July  1  '2l-'34 

Market-House  Bonds. 
4Hs'16  F-A  $15.000. .Aug   1  '20-'25 

Sewer  Bonds. 
48  '12     M-S    $3,000r...Sept  1  1922 
4s  '12     J-D       2,000. ..Dec  15  1922 

5s  '13     J-D       9,700 June  1  1923 

5s  '13     P-A     12,500 Aug  1  1925 

53  '13     M-S      4.500 Sept  1  1927 

TOTAL  DEBT  July  1  '18  $1 ,304,203 
Water  debt  (included)...       602,473 

Sinking  funds 200,209 

Ass'd  val.  '16  (80%  act.). 30. 798, 880 
Total  tax  (per  $1,000)  1917--. $17.20 
Population  in  1920. 29,569 

INT.  at  office  of  City  Treasurer  and 
at  Irving  Nat.  Bank,  New  York. 

ZANESVILLE  SCHOOL  DIST. 

4s  '12  J-D  $80,000c-.Dec  23  1952 
5s  '14  J-J  63,000c.Jan  24  '25- '40 
4s  M-S    30.000c-Feb  5   '22-'31 

48  '06     M-Sal30.000c---Mar  1  1946 
5s '15     J-D    f    I,500c.-June25  1925 
1 20,000c  June  25  '28-'35 
BOND.  DEBT'  Apr  21  20    $324„500 

Floating  debt. 6,200 

Sinking  funds 70.465 

Assessed  val.  '19  (actual). 32,000,000 
School  tax  (per  $1,000)  1919... $4. 86 

Population  hi  1919  (est.) 30.000 

X  INT.     at     City     Treas.     office. 
Zanesville. 


State  of  Indiana. 

ITS 

DEBT,  RESOURCES.  ETC. 

Organized  as  a  Territory  (Act  May  7  1800).  ..July  4  1800 

Admitted  as  a  State  (Act  April  19  1816) Dec.  11  1816 

Total  area  of  State  (square  miles) 36,350 

State    Capital Indianapolia 

Governor  (term  exp.  2d  Mon.  Jan.  '21)_  James  P.  Goodrich 

Sec.  of  State  (term  exp.  Nov.  27  1920) Ed.  Jackson 

Treasurer  (term  expires  Feb.  10  1921) Uz  McMurtrie 

Auditor Otto  L.  Klaus 

Attorney-General Eli    Stansbury 

LEGISLATURE  meets  biennially  In  odd  years  on  the  Thursday  after 
the  first  Monday  in  January,  and  sessions  are  limited  to  8ixty-on«  days. 

HISTORY  OF  DEBT. — The  historical  details  of  Indiana's  State  d«bt 
from  1832  up  to  1894  will  be  found  in  the  "State  and  City  Suppleme«t"  of 
April  1894,  pages  85  and  86.  The  only  indebtedness  of  the  State  now  is  an 
issue  of  $340,000  Purdue  University  bonds  which  are  in  the  nature  of  a 
trust  fund.  The  U.  S.  Government  gave  the  State  this  money,  back  in 
the  sixties,  to  be  invested  in  either  Government  or  State  bonds,  bearing 
not  less  than  5%  interest.  Not  being  able  to  get  any  Government  bonds 
at  this  rate,  the  State  took  the  $340,000  for  its  own  use  and  executed  to 
Purdue  University  its  obligation,  whicli  has  been  twice  renewed  and  has 
paid  the  inuerest,  5%  annually,  to  Purdue  University  since  rec^iring  the 
money.     The  State  also  owes  in  old  canal  certificates  the  sum  of  $5,615  12. 

ASSESSED  VALUATION. — The  following  table  shows  th»  total  valua- 
tion of  real  and  personal  property,  including  railroad  and  other  property; 
also  the  State  tax  rate  (per  $1,000)  for  the  general  fund  for  the  years  indi- 
cated. Bv  an  Act  of  the  Legislature  of  1905  the  General  Fund  tax  was 
fixed  at  $1.20  per  $1,000  for  each  of  the  years  1905,  1906,  1907.  and  90  cents 
per  $1,000  annually  thereafter;  the  law  also  stopped  levy  for  sinking  fund 
until  1908.  when  it  was  again  resumed,  but  in  1913  the  rate  was  reduced  to 
$0.70.  'fh?  Legislature  of  1917  made  a  further  reduction,  placing  the  tax 
at  $0.40,  while  for  1919  the  rate  is  only  $0.20. 


Years — 

Valuatinn. 

State  tax. 

Years— 

Valuation. 

State  tax. 

1919*     .- 

..$2,233,761,065 

.$0.20 

1907  ... 

...81.717.037.215 

$1.20 

1918 

...$2,199,086,651 

0.40 

1906  ... 

...    1.6.54.888,461 

1.20 

1917 

-   2.125,388.598 

0.40 

1905  ... 

...   1,597,560,087 

1.20 

1916 

-   2,044,381.648 

070 

1904  ... 

...    1,543,000.000 

0.90 

1915 

.   1,967,4.34,018 

0.70 

1903  ... 

...   1.513.433,644 

0.90 

1914 

.   1,939.876.166 

0.70 

1902  ... 

...    1,394.808.242 

0.90 

1913 

.    1.898.207.235 

0.70 

1901  ... 

...   1.360.445,139 

0.90 

1912 

.    1.890.460.710 

0.90 

1891  ... 

...   1,255,256,038 

1.20 

1911 

.    1.891,601.167 

0.90 

1880... 

...       764,287,517 

1.20 

1910 

.   1.797.486,410 

0.90 

1870  ... 

...       662,283,178 

1.50 

1909 

.   1,776.132.096 

0.90 

1860  ... 

.—       455,011,378 

1.50 

1908 

.    1,723,311,564 

0.90 

1850  --. 

...       138,362,085 

2.50 

*  Section  3  of  Chapter  59  of  the  General  Laws  of  1919  provides  for  a 
revaluation  of  all  taxable  properties  at  its  true  value. 

POPULATION    OF  STATE.— 

1910 2.700,876(1870 1.680,6371  1830 343.030 

1900.. 2.516,462   1860 1.350,428   1820 147,178 

1890 2,192,404   1850 988.416   1810 24,520 

1880. .1,978,30111840 685,8661 1800.. 5,641 

DEBT  LIMITATION. — In  the  present  constitution  of  Indiana,  which 
went  into  effect  Nov.  1  1851,  and  was  amended  in  1881,  there  are  explicit 
provisions  limiting  the  power  of  both  the  State  and  its  municipalities  to 
contract  debt. 

FIRST,  as  to  the  State,  Section  5  of  Article  10  provides  that  no  debt 
except  to  meet  casual  deficits  In  revenue,  to  pay  interest,  to  repel  lava- 
slon,  c&c,  can  be  contracted.    The  section  in  full  is  subjoined. 

CREATION  OF  DEBT  FORBIDDEN. — No  law  shall  authorize  any 
debt  to  be  contracted  on  behalf  of  the  State  except  in  the  following  cases: 
To  meet  casual  deficits  in  the  revenue:  to  pay  interest  on  State  debt;  to 
repel  invasion,  suppress  insurrection,  or.  If  hostilities  be  threatened, 
provide  for  the  public  defense. 

In  the  sixth  section  of  the  same  article  the  last  clause  prohibits  the 
assumption  by  the  State  of  the  debts  of  any  municipality  or  corporation. 
The  clause  referred  to  reads  as  follows: 

"Nor  shall  the  General  Assembly  ever  on  behalf  of  the  State  assume 
the  debts  of  any  county,  city,  town  or  township,  nor  of  any  corporation, 
whatever." 

SECOND,  as  to  municipalities,  the  provision  contained  In  the  consti- 
tution seems  to  be  equally  clear  and  emphatic,  and,  as  will  be  found,  fixes 
the  limit  at  2%  of  the  valuation.  It  is  Article  13  of  that  instrument  (an 
amendment  to  the  1851  constitution  adopted  March  14  1881)  which  relates 
to  this  subject,  and  we  quote  the  article  as  follows: 
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LIMITED — EXCESS  VOID. — No  political  or  municipal  corporation 
In  this  State  shall  ever  become  indebted  in  any  manner  or  for  any  pur- 
pose to  an  amount  in  the  aggregate  exceeding  2%  on  the  valuation  of  the 
taxable  property  within  such  corporation,  to  be  ascertained  by  the  last 
assessment  for  State  and  county  taxes  previous  to  the  incurring  of  such 
Indebtedness;  and  all  bonds  or  obligations  in  excess  of  such  amount  given 
by  such  corporation  shall  be  void;  Provided,  That  in  time  of  war.  foreign 
Invasion  or  other  great  public  calamity,  on  petition  of  a  majority  of  the 
property  owners  in  number  and  value,  within  the  limits  of  such  corpora- 
oration,  the  public  authorities  in  their  discretion  may  incur  obligations 
necessary  for  the  public  protection  and  defense  to  such  an  amount  as  may 
be  requested  in  such  petition. 

It  should  be  said  in  connection  with  the  above  that  several  laws  have 
been  enacted  since  the  foregoing  constitutional  limit  was  adopted  (March 
14  1881),  and  bonds  have  been  Issued  by  counties  thereunder  beyond  the 
2%  limit,  for  the  construction  of  "free  gravel,  stone  or  other  macadamized 
roads."  Several  such  laws  were  passed  at  the  1899  session  of  the  Legis- 
lature. But  in  .the  case  of  Strieb  vs.  Cox,  Treas.,  Ill  Ind.,  the  Supreme 
Court  of  Indiana  held  that  gravel  road  bonds  are  not  properly  indebted- 
ness of  the  county — hence  do  not  come  within  the  inhibition  of  Section  13 
of  the  constitution.  (See  editorial  in  "State  and  City  Supplement"  for 
October  1899,  page  3.) 

THIRD,  counties  (but  no  other  kind  of  municipality)  are  prohibited 
from  subscribing  for  any  stock  in  a  corporation  unless  paid  for  at  time  of 
Buch  subscription.  The  section  which  covers  this  subject  is  Section  6  of 
Article  10.  and  is  as  follows; 

COUNTIES  CANNOT  TAKE  STOCK.— No  county  shall  subscribe 
for  stock  in  any  incorporated  company  unless  the  same  be  paid  for  at  the 
time  of  such  subscription;  nor  shall  any  county  loan  its  credit  to  any  in- 
corporated company,  nor  borrow  money  for  the  purpose  of  taking  stock 
In  any  such  company,  nor  shall  the  General  Assembl.v  ever  on  behalf  of 
the  State  a.ssurae  the  debts  of  any  county,  city,  town  or  township,  nor  of 
any  corporation  whatever. 

The  prohibition  which  this  section  contains  applies,  as  already  stated, 
only  to  counties.  Consequently  the  Legislature  was  at  liberty  to  author- 
ize cities  to  subscribe  to  the  stock  of  railroads,  as  it  did  by  a  general  law 
passed  in  1869,  granting  the  power  to  subscribe  to  the  stock  of  any  railroad 
running  into  or  through  any  city  or  near  its  corporate  limits.  Other  laws 
of  a  somewhat  similar  character  have  been  passed  at  other  dates.  We 
notice  one  law,  too  (Section  5502,  Burns's  Annotated  Statutes,  revision 
1914),  which  authorizes  counties  bordering  on  the  State  line,  or  any  town- 
ship or  city  situated  in  such  county,  to  subscribe  for  railroad  stock.  In 
that  law  no  attempt  is  made  to  endow  counties  with  power  to  Issue  bonds 
for  this  purpose  (thus  obeying  the  mandate  of  the  constitution),  though 
by  the  succeeding  section  cities  are  given  authority  to  Issue  such  bonds. 

COUNTIES  are  apparently  restricted  by  statute  to  a  lower  than  the 
constitutional  limit  of  2%  in  the  matter  of  creating  certain  kinds  of  debt. 
For  instance.  Section  5991  of  Burns's  Annotated  Statutes,  1914,  authorizes 
any  county  to  issue  bonds  when  necessary  to  construct,  complete  or  re- 

f)alr  court  house.  Jail  or  other  county  buildings,  or  to  fund  existing  debt; 
n  those  cases  county  commissioners  may  borrow  for  that  purpose  not  ex- 
ceeding 1  %  on  assessed  valuation  and  issue  bonds  therefor,  provided  that 
no  second  or  subsequent  loan  shall  be  made  or  authorized  so  long  as  any 
former  loan  made  under  the  provisions  of  the  Act  shall  remain  unpaid. 
From  Section  6094  it  appears,  moreover,  that  whenever  the  aggregate 
Indeljtedness,  funded  or  otherwise,  of  any  county  having  a  voting  popula- 
tion of  over  20,000  amounts  to  or  exceeds  1%,  It  Is  not  lawful  to  Increase 
such  indebtedness  in  any  manner  or  form  except  only  by  temporary  loans 
In  anticipation  of  the  revenue  of  the  then  current  fiscal  year  and  not  ex- 
ceeding two-thirds  of  the  amount  of  the  county  tax  duplicate  of  the  pre- 
ceding year. 

Limit  of  1%  may  be  exceeded  in  counties  for  funding  purposes  In  certain 
cases  where  the  aggregate  indebtedness  in  1879  exceeded  1%  (see  Burns's 
Revised  Statutes,  1914,  Section  6092);  also  for  temporary  loans  (see  Burns's 
Revised   Statutes,   1914,   Section  6094). 

Also  the  limit  of  2%  may  be  exceeded  for  the  purpose  of  making  gravel 
roads  (see  above),  the  Supreme  Court  having  decided  that  gravel  road 
bonds  are  not  properly  an  indebtedness  of  the  county.  By  statute  the 
limit  for  such  bonds  (Section  772.5a)  Is  4%. 

In  addition  to  the  foregoing,  general  statutes  have  been  passed  by  the 
Legislature  granting  general  powers  to  cities  and  towns  to  Issue  bonds  for 
legitimate  corporate  purposes,  subject,  however,  to  the  constitutional 
limit  of  2%  on  valuation.  But  we  have  not  the  space  to  set  out  here  the 
details  or  the  details  of  the  other  legislation  applicable  to  cities  of  larger 
and  smaller  population,  and  covering  specific  purposes,  such  as  water- 
works. &c 

[An  Act  was  passed  by  the  1917  Legislature  (Chapter  87,  Laws  of  1917) 
creating  a  State  Highway  Commission,  providing  for  the  construciiion. 
reconstruction,  maintenance,  repair  and  cont.-ol  of  public  highways,  and 
providing  for  co-oporation  with  the  Federal  Government  in  ohe  construc- 
tion of  rural  post  roads.  The  Attorney-General  under  date  of  April  25 
1918  advised  us  "that  It  is  extremely  probable  that  the  constitutional  debt 
limitation  of  2%  applies  to  bonds  issued  for  the  construction  of  highways 
under  this  Act."] 

QRAVEL  ROAD  LAW  OF  1905.— The  State  Supreme  Court  In  No- 
vember 1909  decided  that  this  Act  was  unconstitutional  on  the  ground 
that  it  contained  provisions  which  were  such  as  to  make  It  a  local  and 
special  Act.  The  decision  was  based  on  that  part  of  the  law  which  pro- 
vides that  "whenever  a  petition  si  ;ned  by  fifty  or  more  freeholders  and 
voters  of  any  township  in  any  county  in  this  State  includes  any  incorporated 
town  or  city  In  such  township  having  a  population  of  less  than  30.000 
Inhabitants,  praying,"  &c.,  the  commissioners  shall  proceed  to  carry  out 
the  provisions  of  the  Act.  Upon  rehearing,  however.  It  was  pointed  out 
that  this  section  as  printed  contained  a  clerical  error,  and  the  Court  on 
Jan.  25  1910  reversed  Itself  and  upheld  the  contention  that  the  word 
"Includes"  should  be  read  "including",  thereby  making  eligible  to  become 
petitioners  for  gravel  roads  any  freeholder  and 'voter  In  any  township  with 
the  exception  of  those  residing  In  incorporated  towns  anl  cities  of  over 
30,000  Inhabitants,  which  latter  should  be  neither  taxed  nor  eligible  to 
participate  in  such  proceeding.     See  V.  90,  p.  316. 

EXEMPTION  FROM  TAXATION.— The  Legislature  of  1903  passed 
a  law  (Chap.  179.  Laws  of  1903)  exempting  from  taxation  all  bonds, 
notes,  &c..  hereafter  issued  by  State  or  municipal  corporations.  The 
section  follows: 

SECTION  1.  Be  It  enacted  by  the  General  Assembly  of  the  State 
of  Indiana.  That  all  bonds,  notes  and  other  evidence  of  indebtedness 
hereafter  issued  by  the  .State  of  Indiana  or  by  municipal  corporations 
within  the  .State  upon  which  the  said  State  or  the  said  municipal  corpora- 
tions pay  Interest  shall  be  exempt  from  taxation. 

The  above  Act  became  effective  April  23  1903. 

Another  law  passed  by  the  Legislature,  and  which  became  effective 
March  4  1911,  provides  that  all  bonds  hereafter  authorized  by  any  county 
or  township  for  the  construction  of  free  gravel  or  macadivraized  roads,  and 
which  bear  not  higher  than  4)^%  Interest,  shall  be  exempt  from  taxation. 
Section   I   of  the  Act  reads  as  follows: 

"Section  1.  Be  it  enacted  by  the  General  Assembly  of  the  State  of 
Indiana  that  all  bonds  hereafter  authorized  by  any  county  or  township 
in  the  State  of  Indiana,  for  the  purpose  of  building,  constructing  and 
paying  for  the  construction  of  any  free  gravel,  macadamized  or  other  Itn 
proved  roads,  shall  bo  exempt  from  taxation;  Provided,  said  bonds  shall 
not  bear  a  greater  rate  of  interest  than  four  and  one-half  (4Vi%)  per  cent 
Interest  per  annum,  payable  semi-annually. 

SAVINGS  BANKS  IN  VESTMENTS— POWERS  AND  RESTRIC- 
TIONS.— The  i)rovisiotis  regulating  the  Investments  and  loans  of  savings 
banks  In  the  State  of  Indiana  are  contained  In  Sections  19  to  21.  inclusive. 
of  Chapter  5  of  the  (llonstitutlon,  as  published  In  the  report  of  the  Ranking 
Department  for  1913.  Chnplor  l.SS  of  the  Oonoral  Laws  of  1019  poi-mits 
the  investment  of  savings  funds  in  bonds  issued  by  any  l''edci'al  Lanil  Bank 
orMoint  Stock  Land  Hank  organized  under  the  li'cderal  Farm  I.,oan  Act. 
K  Wo  give  Sections  19  to  21 .  inclusive,  in  full  below,  together  with  Chapter 
153  of  the  Genor.al  Laws  of  19l9.i 

INVESTMENT  OF  FUNDS.— Sec.  19.  It  shall  bo  lawful  for  the  trus- 
tees of  any  savings  bank  to  Invest  the  money  doposllcMl  thoroin  only  as 
follows,  to  wit:  First,  In  the  stocks  or  bonds  or  treasury  notes  of  the 
United  States;  second,  in  the  stocks  or  bonds  of  this  State;  third,  in  the  orders 
or  bonds  of  any  county,  city  or  town  in  this  State,  Issued  pursuant  to  the 
authority  of  law;  fourth.  In  the  stocks  or  bonds  of  any  .State  in  the  Union 
that  h.is,  for  five  .years  previous  to  such  Investment  being  made,  regularly 
paid  the  Interest  on  its  legal  bonded  debt  In  lawful  money  of  the  United 
States;  fifth,  in  bonds  or  notes  secured  by  mortgage  or  unincumbered  real 
estate  situate  in  the  county  where  the  bank  Is  located  or  In  an  adioining 
county  in  an  adjoining  State  (or  in  any  other  county  In  the  State  of  Indiana) 
worth,  exclusive  of  perishable  Improvements,  at  least  twice  the  amount 


loaned  thereon;  sixth,  in  promissory  notes  or  bills  of  exchange  before  their 
maturity,  payable  at  some  chartered  bank  within  this  State,  and  having 
not  to  exceed  twelve  months  to  run  from  the  date  of  the  loan  or  purchase, 
made  or  endorsed  by  two  or  more  responsible  freeholders,  one  of  whom,  at 
least,  shall  be  a  resident  of  the  State  of  Indiana:  Provided,  That  no  such 
note  or  bill  shall  exceed  the  sum  of  $10,000  and  that  no  more  than  $10,000 
shall  be  loaned  on  the  same  security;  seventh,  in  real  estate  subject  to  the 
provisions  of  Section  24;  eighth,  in  dealing  in  exchange,  by  purchasing  and 
selling  sight  or  time  drafts  payable  out  of  this  State:  Provided,  That  no 
such  draft  shall  be  for  a  larger  sum  than  $10,000,  nor  shall  any  time  draft 
payable  out  of  the  State  be  so  purchased  which  shall  have  at  time  of  such 
purchase  more  than  60  days  to  run  until  it  matures:  And  provided,  also. 
That  not  more  than  one  draft  shall  be  held  by  any  such  bank,  at  any  one 
time,  which  is  secured  by  the  same  endorsers,  or  by  any  of  the  same  en- 
dorsers. 

LOANS  ON  STOCKS. — Sec.  20.  It  shall  be  lawful  for  the  trustees  of 
any  savings  bank,  while  awaiting  opportunity  for  the  judicious  investment 
of  the  funds  deposited  with  them,  to  loan  the  moneys  so  deposited  upon  the 
security  of  the  stocks  and  other  securities  mentioned  in  the  preceding  sec- 
tion, not  exceeding  90%  of  the  cash  market  value  thereof. 

DEPRECIATION  OP  SECURITIES.— Sec.  21.  Should  the  stocks  or 
other  securities  on  which  loans  are  made,  pursuant  to  the  provisions  of  the 
last  preceding  section,  depreciate  in  value  after  making  any  loan  thereon, 
it  shall  be  the  duty  of  the  trustees  to  require  the  immediate  payment  of  such 
loan  made  by  them  thereon,  or  additional  security  therefor,  so  that  the 
amount  so  loaned  shall  at  no  time  exceed  90%  of  the  market  value  of  such 
securities;  and  no  loan  shall  be  so  made  without  an  agreement  from  the 
borrower  that  the  same  shall  be  subject  to  the  conditions  of  payment  or  of 
additional  security,  as  required  by  this  section. 

RESERVE. — Sec.  22.  The  trustees  may  keep  in  reserve  not  exceeding 
20%  of  the  total  amount  of  deposits,  without  investment,  or  deposit  the 
same  on  call,  with  or  without  interest,  in  any  bank  in  this  State,  organized 
under  the  laws  thereof  or  under  the  laws  of  the  United  States,  or  in  any 
national  bank  in  the  United  States. 

RESTRICTION  ON  LOANS. — Sec.  23.  No  loan  shall  be  made  upon 
the  security  of  real  estate,  as  provided  in  subdivision  5  of  Section  19,  or 
upon  notes  or  bills  as  provided  in  subdivision  6  of  said  section,  without  the 
consent  of  a  majority  of  the  trustees,  or  the  unanimous  consent  of  the  com- 
mittee of  investment,  which  may  be  created  under  the  by-laws  of  such  bank. 

REAL  ESTATE  PURCHASES.— Sec.  24.  It  shall  be  lawful  for  the 
trustees  of  any  savings  bank  to  purchase,  hold  and  convey  real  estate  as 
follows,  and  not  otherwise: 

First.  A  lot  and  banking-house  requisite  for  the  transaction  of  its  busi- 
ness, and  for  an  income  from  such  portions  of  the  same  as  are  not  required 
for  its  own  use. 

Second.  Such  as  shall  have  been  mortgaged  to  it  in  good  faith  for  money 
loaned,  or  upon  which  it  shall  have  purchased  a  mortgage. 

Third.  Such  as  shall  have  been  purchased  at  sales  upon  Judgments  or 
decrees  obtained  upon  claims  in  favor  of  the  bank,  or  which  may  be  so  pur- 
chased to  prevent  loss  pon  claims  held  by  the  bank. 

Chapter  153  General  Laws  of  1919 — That  any  life  insurance,  fire  insur- 
ance, live  .stock  insurance,  casualty  or  accident  insurance,  or  bonding  or 
surety  company,  or  trust  comjiany,  or  saving  bank,  now  or  hereafter 
organized  under  the  laws  of  the  .State  of  Indiana,  in  addition  to  the  invest- 
ment of  its  funds  as  now  provided  by  law,  be  and  hereby  is  authorized  and 
empowered  to  invest  its  funds  in  the  bonds  issued  by  any  Federal  Land 
Bank  or  Joint  Stock  Land  Bank  organized  under  the  Federal  Farm  Loan 
Act. 


CITIES.  COUNTIES  AND  TOWNS  IN  THE 

STATE  OP  INDIANA. 


ADAMS  COUNTY. 

County  .seat  is  Decatur. 

BOND.  DEBT None 

Gravel  road  debt  Aprl4'19    $572,746 

Assessed  val..  real 11,238,310 

Assessed  val..  personal 8,180,730 

Total  val.  1919  (35%  act.HS, 627.795 

Mortgage  exemptions 791,245 

Net  assessed  valuation.  ..17,886, 125 

State  &  CO.  tax  (per  $1.000) $8.01 

Population  in  1920  (censu.s)..20,503 

ALLEN  COUNTY."" 

County  seat  Is  Fort  Wayne. 
Qrade  Separation  Bonds. 

.8  .--        6,000 

Tuberculosis  Hospital  Bonds. 

4Ms'17  A-O  /26,000c.A&O  15'20-'32 
\70,000c...Octl5  1937 

,5s  "19     A-O     23,000 A-O  •20-'37 

■iHs  ---  100.000- -- 

Court  House  Bonds. 
4a  J-J  $360.500 1920-1935 

Voting-Machine  Bonds. 

4s  Dec  $2, .500 Dec  1   1920. 

BOND.  DEBT  Jan  1  '20.  $661,000 
Twp.    gravel    road   bonds 

(additional)  Jan  1  1920.      710.508 

Sinking  fund 13 .839 

Assessed  valuation  1919.219,000.000 
Total  tax  rate(per$l,000)'19-.$15.00 
Population  In  1910 93.386 

INT.  at  U.  S.  Mtge.  &  Trust  Co.. 
New  York  City. 

ANDEESON. 

This  city  is  in  Madison  County. 

Refunding  Bonds, 
.s  ...    $16.000-.. 1927 

Electric-Light   Bonds. 

5s  ...    $67, .500 

(Due  $7,500  yearly.) 
5s  '19     ...      80.000 1924 

Fire  Dept.  Bonds. 
6s  ...    .$22. .500 

City  Hall  Bonds. 

4^is'16  F-A  $20. 000c 

BOND.  DEBT  Apr  1920.     $212,000 

Total  valuation  1919 31.000.000 

Tax  rate  (per  $1,000)  1919 $5.40 

Population  in  1910  (est.) 30.000 

INT.  at  City  Treasurer's  office. 


5s '19     ann   $70, 000.. -Dec  19  1944 

(Optional  Dec.  19  1929.) 
BONDED  DEBT .(?) 


ANDEESON  SCHOOL  CITY. 

43  "10     F-A  $26.000c  ..Sept  9  1920 
ms'l4  J-J       15.000. .Jan  15  '21-'25 

5s  '19     ...      45,000 1920-192S 

BOND.  DEBT  Apr  22 '20       $86,000 
A.ssessod  valuation  1920.-31,589,705 

(A.ssossmont  full  value.) 
School  tax  tper  $1,000)  1920-.-$6.15 

Population  in  1919  (est.) 32.000 

INT.  on  4s  at  The  Anderson  Hank- 
ing Co.;  on  5s  at  City  Treasury  and 
on  I'^s  at  Farmers'  Trust  (^o. 

AUBBEENAUBBEE    SCH.    TWP. 

This  township  is  in  Fulton  County. 
4'-^s'16  J-J  $I2.747c_..ran  1  '21-'2S 
BOND.  DEBT  May  20 'IS.     $25,000 

Sinking  fund 2 ,087 

Total  valuation  1919 3,655.430 

Total  tax  rate  (per  $1,000)  '19. .$2. 11 

INT.  .It  L'>lters  Ford  Bank  of 
Leiters'  Ford. 


BAETHOLOMEW  COUNTY. 

Columbus  Is  the  county  seat. 
Bridge  Bonds. 

4Hs'17  M-N$25,000 

Hospital  (.Red.  after  1920). 
4s  '15     M-N  $50,000c.M-N  '21-'25 
GEN.  BD.DT.Dec31 '18      $92,500 
Gravel    road    bonds    out- 
standing       605,671 

Total  val'n  1919 23,415,127 

Total  tax  rate  (per  $1,000) $9.20 

Pop.  1910,  24,813;  1918  (est.).  24,500 

BEDFOED. 

This  city  is  In  Lawrence  County. 

Park   Bonds. 
4Hs   '17J-D  $6,500 1927 

Water-Works  Impt.  (tax-free). 
4Hs'12  M-N$18,500c-Nov  I5'20-'32 

Refunding  Bonds  (.lax-free). 
4>^s'09  M-N$12.000c.Nov  15  '20-'27 
4J^s'12  ...      20,000c.Nov  15 '20-'32 
4>^s        .-•_      12,000-. Nov  15 '20-'29 
GEN.  BD.  DT.  July  1  "20.     $74,000 

Floating  debt.-- -.        4,500 

Sinking  fund/General 380 

IWater 550 

Assessed  val'n,  real  estate.5.110.300 

Assassed  val'n,  personal 2,011.000 

Tot.asse.ss.val(7()%act.)'20  7.121.300 
Total  tax  rate  (per  $1,000)  '19-$3.16 
Pop.  1910,  8,719;  1919  (ast.),    8,910 

INT.  payable  in  Bedford. 

BEDFOED    SCHOOL    DISTSICT. 

School   Bonds  (.Tax-free). 

4>^s'll  J-J     $12,000c 1921 

tHs'12  J-J         8,000c. .Jan  1  ■2I-'22 

.5s  '18     J-J         8.000. .82,000  each  6 

mos.  beginning  July  1  1923 

5s  '19      ...    $23,000 

BOND.  DEBT  Apr  22  1920  $55,000 
Assess,  val.  '19  (80%  act.). 6.400.000 

Tax  rate  (per  $1,000)  1919 $1-50 

Population  in  1918  (est.) 10,000 

INTERE.ST  pa.vable  at  Stone  City 
aank  In  Bedford  and  First  Nat. Bank, 
.V.  y..  and  Bedford  Nat.  Bank. 


BICKNELL  SCHOOL  CITY. 

This  school  cit.v  is  in  Knox  Co. 
Building  Bonds  (tax-free). 

($14,000 1923-19,33 

5s '19  M-N'      2,000 ..1934 

5,000 -.1935 

24.000 1936-1939 

BONDED  DEBT  1919...     $67,7.50 
.Vssess.  valuation   1919 4,317,610 

BLACKFOED   COUNTY. 

County  seat  is  Hartford  City. 
BOND.  DEBT  Dec  31 '18       $18,200 

Floating  dclH 7,500 

Gravel  road  debt 374.238 

Ass'd  val'n  1919  (net) 11,268.330 

Population  in  1920  (census).. 14, 084 


AUBUEN  SCHOOL  CITY. 

Th'S  school  city   (P.   O.   Auburn) 
is  in  Do  Kalb  County. 


BLOOMINQTON, 

'I'liis  citv  is  in  .Monroe  County. 

Water  Bonds. 
6s    16     ---    $47.000 

City-Hall  Bonds. 

4s  '15      .--    $10.000 

53  "15     ...      10.000 
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BLOOMINGTON  (Concluded). 
GEX.BD.DT.  Sept  13 '19    $87,490 

A>:sc-sment  debt  (add'l) 167,345 

Slukins,' fund -..         4,883 

Tot.  ass'd  val.  "19 11,110.540 

Total  tax  rateCper  S1.00o)"19.S26.00 
Population   1910 11,900 


CENTER  TOWNSHIP. 

This  township  is  in  Marion  Co. 
BOND.  DEBT  May  1920-     $27,000 

Total  assess,  val.  1919 6,187,770 

Tax  rate  (per  Sl.OOO)  1919 $9.20 

Population  in  1920-.. 314,189 


BLOOMINOTON  SCHOOL  CITY. 


4>is'12  J-D 
4>is'14  J^ 
4)4s'15  ... 
4«s 
4Ms'16  J-J 


528,500 1922 

10,000 1925 

10.000 1926 

3,000 1924 

13. 900..  J-J  1923-1933 
TOTAL  DEBT  Mar  17 '20    $05,400 

Floating  debt 60 ,000 

A.s.sess.  val. '20  (act.  val.)-ll, 110.540 
School  tax  (per  $1,000)  1920- --.$8.60 
INT.   at    Bloomington   or   Breed. 
Elliott  &  Harrison.  Chicago,  111. 


BLUFFTON. 

This  city  is  in  Wells  County. 

Water  Works  Bonds. 

6s  "19     M-S  $15.000 Sept  1  1929 

6s  '20     J-D    (     $903. --Dec  15  1920 

160,000 J-D   '21-'30 

BOND.  DEBT  Apr  1  1920-     $34,000 

Assessment  debt 11,403 

Floating  debt 5,737 

TOTAL  DEBT 51,140 

Cash  on  hand 8,933 

Net  assess,  val.  1920 5,700,000 

Tax  rate  (per  $1,000)  1919---$21.00 
Population  in  1920  (census) 5,391 

BOONE  COUNTY. 

Lebanon  Is  the  county  seat. 
Funding  Bonds. 

5s  '20     J-J    $40,000 - 

Court-House  Bonds. 

4s  '10  M-N$20,000c.--M&N  1920 
BOND.  DEBT  July  10  '20  $45,000 
Gravel  road  debt  (add'l).  298,258 
Assessed  val . ,  real  estate-  -47 ,047 ,485 

Assessed  val.,  personal 24,282,060 

Total  assess,  val.  1919--_71,329.515 

Total  tax  (per  $1,000)  1919-.-$10.81 

Pop'n  1910,  24.673;  1920  (est.)23,57o 

INT. at  First  Nat. Bank, Lebanon 


is  in 


BOURBON   SCHOOL  TWP. 

This  twp.   (P.  O.  Bourbon) 
Marshall  County. 
4School  Bonds. 

4Ks'17  J-J  ($40.000c-July  1  '21-'30 

I     6.500c_..July  1  1931 

BOND.  DEBT  June  5  '20-    $49,000 

Total  assess,  val.  1920 6,436,440 

Tax  rate  (per  $1,000)  1920--. $11. 10 

Population  in  1920  (est.) 3,00U 

BRAZIL.  

This  city  Is  In  Clay  County.     Inc. 
a  town  Dec.  18  1866:  city  May  8  1873 

Refunding  School. 
48  M-N  510,000c... 1921 

Refunding  Water. 
4hs  14  M-NS18,500.--M-N   •21-'29 
BOND.  DEBT  Apr  21  '20-     $28,500 

Sinkingfund 3,933 

Tot.asses.val.'19(100%act)6,706,000 
Tax  rate  (per  $1,000)  1919.. .$29. 50 
Popn  1910,  9,340;  1920  (est.),  12,000 


CHARLESTO"WN  SCH.  TWP. 

This  township  (P.  O.  Charlestown) 
is  in  Clark  County. 

School  Bonds. 

4J^s'18  J-J     $36,000 May  I  1933 

BONDED  DEBT  1918---     ,536,000 

Total  assess,  val.  1918 1,525.420 

Tax  rate  (per  $1,000)  1919---$15.70 

CICERO  TOWNSHIP. 

This   twp.    (p.    O.    Tipton)    is   in 
Tipton  County. 

School  Investment  Bonds. 

5s  '19     J-J     i$l,000 July  1  1921 

l48,000-.July  1  '22-29 

4J^s       J-J        3,330 

4'As       A-P       2,000 

BOND.  DEBT  1919 .$54,330 

Floating  debt 2,500 

Assess,  val.,  reale.state 7,787,840 

Assess,  val.,  personal 1,222,425 

Other  assess,  property 1,300,000 

Tot.assess.val.l9(act.  val.)10,310,265 

Total  tax  (per  .$1,000)  1919 $6.40 

Population  in  1919  (est.) 1,800 


in 


CLARK  SCHOOL  TOWNSHIP 

This  twp.    (P.   O.   Ladoga)    is 
Montgomery  County. 

School  Bonds. 
4s  '17     M-S    37, .500 
($1,500  each  six  months  July  1  1918 

to  Jan.  1  1931.) 
5s  '18     Jan        4,225--Jan   1   •21-'28 
BOND.  DEBT  Apr  22  '20-     $35,000 

A.ssess.  val.  1920 5,900,000 

Tax  rate  (per  $1,000)  1920 .SI. 56 

INT.  on  bonds  of  1918  payable  at 
Citizens'  State  Bank  of  Ladoga. 


CAMBRIDGE  CITY. 

This  city  is  in  Wayne  County. 

Refunding  Bonds. 
5s  '19     s-a   /$14,000--July  15  '22-35 
I   14,000- -Jan  15  '23-36 
BONDED  DEBT   ---      -   _    -__    (M 

Net  valuation  1918 $1,163,503 

Total  tax  rate  (ptr  $1,000)  '19. .$38.20 
Population  in  1920  (census) -,.  j  ,936 

CARROLL  COUNTY. 

County  seat  is  Delphi. 

♦Court-House  Bonds. 
4Hs'16M-N$]05,000  M&N15  '20-'26 
GEN.  BD.  DT.  Janl'20.    $105,000 
Gravel  road  debt   (add'l) 

Jan  11920 571,973 

Assessed  val. ,  real  estate-  .39,751 .525 
Assessed  val.,  per.sonal--.13,663,156 

Mortgage  exemptions 723,735 

Total  val.  1919 52,690,946 

County  tax  (per  $1,000)  1919-.$3.80 
Population  in  1920  (census)..  16,3 15 

*  INT.  at  County  Treas.  office. 

CASS   county] 

Loj^ansport  is  the  coimty  seat. 
Bridge   Bonds. 
4s  --..5207,500 

BD.  DT.  Bridge  Apr  U  '19  .5207,500 
iwp.  gravel  road  bonds..  588,422 
Assessed    val.    1919    (abt. 

35%  act.) 29.154,360 

County  tax  (per  $1,000)  '17..-.53.99 
Pop'n  1910,  36,368; '20   38.533 

IN  r.  at  County  Treasurer's  office. 


CLAY  COUNTY. 

Brazil  is  the  county  seat. 
Court-House-Building  Bonds. 

48  '12     J-J  $130,000c-Due  10  bonds 
each  6  months  until  July  1  1932 

49  13     J-J     $29,500 July  1  1929 

Bridge  Bonds. 

5s  '17     J-D   .$42,500 Jan  1   1928 

5s  '19     M-N  60,000c Semi-ann 

GEN.BD.  DT.  Jan.  1 '20    $192,000 

Sinkingfund 1,071 

Gravel  road   debt   (add'l) 

Jan  1  1920 306,535 

Drainage  deot  (add'l; 256,950 

Assessed  val.,  real  estate- 18, 483 ,290 

Assessed  val.,  personal 15,003.640 

Tot  .ass'dval .  19  (100  %  act . )  33 ,486 ,930 

Tax  rate  (per  $1,000)  1919 84.40 

Population  in  1910 32,535 

INTEREST  at  Brazil  Trust  Co. 


CENTER  SCHOOL  TWP. 

This  township  (P.  O.  Marion)  is  in 
Grant  County. 

School  House  Bonds. 
5s   19     F-A|$15,000--Aug  1  '21-'35 
„_,-^_^,^  J   15.000--Feb  1   •22-'36 
BONDED  DEBT (?) 

CENTER  SCHOOL  TWP. 

'rhis  town.ship  (P.  O.  Greenfield) 
Is  in  Hancock  County. 
|,>|sll4s-a     847,000- -Yrly  July  15 
BOND   DEBT  Oct  1  1916-     $47,000 
Asses,sed  valuation  ]918-_. 3,416.750 

Tax  rate  (per  $1,000)  1919 $8.20 

Population  in  1920  (census)... 5,840 

CENTER   SCHOOL   TOWNSHIP. 

"This  town.ship  (P.  O.  Kokomo)  is 
In  Howard  County. 
^  School  Bonds. 

TOTAL  DEBT  June  1  '19.  $37,200 
lotal  assessed  val.  1919.. -2, 500.000 

Tax  rate  (per  $1,000)  1919 .$6.80 

i'opulation  in  1920  (census). .3 1,759 

CENTER  SCHOOLTOWNSHIP. 

IhLs  township  (P.  o.  Muncie)  is  in 
Delaware  County. 

^h^-  ^•^-  ^T-  AP''  18  'IS  $108,000 
Tnhw  "^  "^H-  '?  (75%act.)5,685,180 
total  tax  rate  (per  $1,000). ..$2. 40 
Population  in  1920  (census) .-39,069 


CLAY   SCHOOL  TOWNSHIP. 

This  town.ship   (P.  O.  Burney)  is 
in  Decatur  County. 

f  .535, 000 --July  1  '21-'34 

6s  '20     J-J  i   26,000- -Jan   1   '22-'34 

[     4,000--J-J  1935 

BONDED  DEBT (?) 

Population  in  1920  (census) 1,425 

Prin.  and  int.  payable  at  Delphi. 

CLINTON  COUNTY. 

Frankfort  is  the  county  seat. 

Hospital  Bonds. 

5s  '18     s-a  $100, 000c 

TOTAL  DEBT  Apr  7  1920  $100,000 
Total  assessed  value  '19  $82,240,000 
Population  in  1920  (census) ..27,737 

CLINTON  SCHOOL  CITY. 

P.    O.    Clinton;    located    in    Ver- 
million County. 

School  Building  Bonds. 

5s  '20     J-J  /.S40,000.-July  1  ■21-'25 

\  90.000- -July  1  '26-35 

TOTAL  DEBT  May  1920-  $154,000 

Assessed  value 7,800,000 

Prin.  and  int.  payable  at  the  Clin, 
ton  Trust  Co.  of  Clinton. 
COLUMBUS.    

This  city  Is  In  Bartholomew  Co. 

Water-PIant  Bonds. 
4Hs'13  J-J    $38 ,000c-.. Jan    1  1923 


Funding  Bonds. 

3J^s'06  J-J     $27.000c-..Jan 
(Subject  to  call  after  Jan.  I 

Refunding  Bonds. 
3>^s'06  J-J      $8,000c...Jan 
(Subject  to  call  after  Jan.   1 
SHa'09  J-J    $26.000c...July 

5s '19     .--      12,000 

BOND.  DEBT  June  4  '20-  $111,000 
Tot.  ass'dval.'ig  (act.  val.)  12,670,905 

■Total  tax  (per  $1,000)  1919 $7.20 

Population  In  1910,  8,813;  '20,     9,000 

INTEREST  on  the  3  Hs  Is  payable 
at  the  People's  Savings  &  Trust  Co. 


1  1936 
1926.) 

1  1936 

1926.) 

1  1929 

1924 


COLUMBUS  SCHOOL  CITY. 
Building  Bonds. 

4Ks'I5F-A  .540,000c.Aug  1  •25-'40 
BOND  DEBT  Apr  22  '20-  .540,000 
Tot.val.'19(abt.80%  act.)  12,670,905 

Tax  rate  (per  $1,000)  1920 $7.60 

Population  in  1919  (est.) 10,000 

INTEREST  payable  in  Columbus. 


CONNERSVILLE. 

This  city  is  in  Fayette  County. 
GEN.BD.DT.  Apr26-20.       $68,00 

Assessment  debt  (add'l) 67,638 

Floating  debt 42,079 

Sinking  fund  (on  hand) H'.(iF,4 

Assessed  val.,  real  estate--6, 138.086 

Assessed  val.,  personal 6,356,280 

Tot  .ass'd  val . '  1 9  (100  %  act)  12 ,494 ,366 
Pop  n  1910,  7,738;  1920--.  9,901 

CRAWFORD    COUNTY. 

County  seat  is  English. 
BONDED  DEBT         -  None 

Gravel  road  debt 44  417 

Assessed  val.,  real  estate. -3.035,400 

Assessed  val.,  personal 1,809,960 

Other  assess,  property 1,048,615 

Tot  ass  d  val. '19  (act.  val. )5, 893.975 
State&Co.tax  (per  $1,000)'  19. -$5.00 
Population  in  1910 ..12,057 


CRAWFORDSVILLE. 

This  city  Is  In  Montgomery  Co. 

Electric-Light  Bonds. 

4s  '10     J-D   $48,000..- 

4s  '11     A-O     13.560--. Oct  1  '20-'3i 
TOTAL  DEBT  Mar  15 '20-  $101,000 

Smking  fund  (light) 7,213 

Assess,  val.  20(100%  act. )13, 100. 195 

Tax  rate  (per  $1,000)    1919 $5.50 

Pop'n  in  1920 10,139 

INT.    at    Citizens'    Nat.    Bank, 
CrawfordsvUIe. 


5s  -14 
4s  '15 
5s  '18 

--S 

5s 
BOND 


M-N 
M-S 


CRAWFORDSVILLE  SCH.  CITY. 

This  district  Is  In  Montgomery  Co. 
4s  '11     A-O     $6, 000c. Oct    1  '19-'21 
5.800c. -May  15  1921 
32, 500.. Sept  1  ■22-'25 
--.      49,000-.July  1  '26-'30 

...      21,264 

.--      55,000 

DEBT  Apr  9 '19-.  $118,300 

Floating  debt 15,500 

Assess,  val.  '18  (60%  act.). 6. 051. 805 
School  tax  (per  $1,000)  19 17.. $16. 00 

Population  1916  (est.) 11,000 

INT.   at   Elston   Nat.    Bk..   Craw 
fordsvlUe. 


Sinkingfund $81,321 

Assessed  val.,  real  estate.. 55, 747, 175 
Assess.  val.,pers'l&  corp.23,136,220 
Assessed  val.  other  prop..  9,196,045 

Assessed  val.  1919 88,079,440 

Tax  rale  (per  $1,000)  1919. ..$13.40 

Population  in  1920  (est.) 35.967 

INT.  payable  at  Treasurer's  office. 


DAVIESS   COUNTY. 

County  seat  is  Washington. 

Bridge  Bonds. 

4>^s        ...    .5.54,600 -- 

5s  '19     M-N  30,000-. -M-N   '21-'30 

Monument  Bonds. 

-s  ---      .$6,000-.- 

BOND.  DEBT  Jan  1  1920-    $82,200 

Gravel  road  debt 327,455 

Tot. ass'dval. '19(80%act.)35.292 .960 
State  &  Co. tax(per  $1,000)'  19-$1.60 

Population  in  1920  (est.) 30,000 

« 

DEARBORN  COUNTY. 

Lawrenceburg  is  the  county  seat. 
GEN.  BOND.  DEBT--.       None 
Gravel  road  debt  Apr  '18.     $312,510 
Total    assess,    val.     (net) 

1919  (50%,  actual) 10,838.940 

State&Co.  tax  (per  $1,000)  '17-$9.40 
Pop.  1910,  21,396;  1920 19,998 

DECATUR. 

This  city  is  in  Adams  County. 
BOND.  DEBT  Feb  14  '20.     $32,000 

Assessed  value  1920 6,563 ,760 

Tot.  tax  rate  (per  .51,000)  '20-.520.00 
Population  in  1920  (census) 4,762 


EAST  CHICAGO  SCHOOL  DIST. 

5s  '12     P-A  $30,000c 1921-1922 

5s  '09  F-A  27,000c-. .Feb  •21-'28 
4>^s']5  -..      65,000 Sept'21-'26 

Refunding  Bonds. 

4s  '09     A-O  $13,000c 1921-1934 

5s  '18     J-J     1.50,000 1921-1933 

GEN.BD.DT.  Apr22 '20    $297,000 

Flo.ating  debt 6,500 

Assessed  valuation  1920-588,079,440 
School  tax  (per  $1,000)  1920. .-$3. 70 
Population  In  1920  (est.) 36.000 

INT.  on  5s  of  1909  at  Halsey, 
Stuart  &  Co.,  Chicago,  and  on  4s  of 
1909,  5s  of  1912  and  4Hs  of  1915  at 
First  Nat.  Bank  in  East  Chicago, Ind. 


EAST  CHICAGO  AND  INDIANA 
HARBOR  SCH.  CORP'N. 

School    Bonds. 
5s  '18     J-J  $l,50,000-.JuIy  25  '24-33 
TOTAL  DEBT  Mar  24 '20    .$296,000 
Total  assessed  val.  1919.-88,079,440 
City  and  school  tax  rate   (per 

$1,000),  1919 .$3.70 

Population  in  1920 35,000 


ELKHART. 

This  city  is  in  Elkhart  County. 

Funding  Bonds. 
3Hs'06s-a     $33,000c...Junel  1926 
4s  '17    J-J      30.000c- --Jan    1  1937 
BOND.  DEBT  June  1920      $84,000 

Floating  debt 30,000 

Sinkingfund 11,556 

Assessed  val.,  real  estate-26,021,710 

Assessed  val.,  personal 8,687,120 

Total  assessed  val.  1919_ .34,708,830 

Tax  rate  (per  $1,000)  1920 $7.10 

Pop.  1910,  19,282;  1920 24,277 

INT.  on  4s  payable  in  Elkhart; on 
3>is  at  the  Central  Trust  Co..  Chic. 


DECATUR  COUNTY. 

County  seat  is  Greensburg. 
Hospital  Bonds. 

5s  '20  M-N/$50,000cMay  15'21-*40 
I  50,000c. Nov  15 '21-'40 
GEN.BD.DT.  Apr  15 '20  $118,000 
Bridge  bonded  debt,  incl..  18,000 
Gravelrd.dt.Jan.'19(add'l)  542,672 
Assessed  valuation,  real. -11, 470, 475 
Assessed  val'n,  personal-.  5,663,820 
Other  assessable  property.  1 ,480,665 
Total  assessed  val'n  1919 

(about  75%>  actual) 18.614.960 

State&Co.tax  (per  $1,000)  "18. $9. 50 
Pop.  1910,  18,793;  1920---       17,813 


DECATUR  SCHOOL  CITY. 

This  district  (P.  O.  Decatur)  is  in 
Adams  County. 

School  Bonds. 

4>^s        P-A  $32,000 1921-1934 

4Hs'17    ---       7,000-. (Due  part... 
yearly  beginning  1920.) 

4Ms'19  s-a         4,000c 1920-1924 

TOTAL  DEBT  Jime  5 '20-     $54,000 

Assessed  val,,  real  estate 4,636,905 

Assessed  val.,  personal 1,591,200 

Other  assessable  property--     801 ,750 

Total  assess,  val.  1920 7,029.855 

Tax  rate  (per  $1,000)  1920 $5.70 

Population  in  1920 4,762 

DE  KALB  COUNTY. 

Auburn  Is  the  county  seat. 

Court-House  Bonds. 
4s  '12     J-J     S2S,000c-Jan  15  *21-'22 

Power-House  Bonds.* 
4s  '12     J-J      $8,000c-Jan  15 '21-'22 
4Hs'18  .-        40,000--Jan  15  •23-'24 
BOND.  DEBT  Dec  31 '18    $120,000 

Gravel  road  debt  (add'l) 47,800 

Assessed  valuation  1919-.19,755,790 
(Assessment  abt.  1-3  actual  value.) 
Population  in  1910- 24,054 

INT.  payable  at  Co,  Treas.  office. 


ELKHART  COUNTY. 

Goshen  Is  the  county  seat. 

Court-House  Bonds. 

4s  '07      F-A  $;50.000 1922 

BOND.  DEBT  Dec  31 '18      $78,000 
Gravel  road  debt  (add'l) 

Dec  31  1919 451,215 

Total  val.  '18  (40%  act.). 36, 160,680 

Tax  rate  (per  $1,000)  1918 $5.70 

Population  in  1920  (census). .56,384 

INT.  payable  at  Elkhart  County 
Loan  &  Trust  Co.,  Goshen. 


ELKHART 

4s  '11     F-A 

5s  '19     s-a 
5s  '20     --. 


SCHOOL  DISTRICT. 

$15,000c-F-A    15    1925 

(20.000 Mar  1  1922 

i  70.000- -Mar  1  '32-'24 

130,000 Mar  1  1925 

(90, 000. Sept  15  '25-'27 
119,000--. Sept  15  1928 
BOND.  DEBT  May  1920    $259,000 

Other  debt 20,000 

Assessed  val.  1919 32,781.000 

Population  in  1920  (census) --24,277 
INT.  on  bonds  of  1911  in  Elkhart; 
on  others  in  Chicago  and  Indianap. 


DELAWARE  COUNTY. 

The  county  seat  is  Muncie. 
BOND.  DEBT  Apr  17 '19    $108,163 
Sinkingfund 12,197 

Assess,  val.  real 23,378,050 

Assess,  val.,  personal 19,311,745 

Tot.assess.val.'lS  (%  act.)42,719.795 
Total  tax  rate  (per  $1,000)  '18  $8.00 
Pop'n  1910,  51,414;  1920 55,377 

DU  BOIS  COUNTY. 

County   seat   is   Jasper.     Popula- 
tion 1910.  19,843. 

Bridge  Bonds. 
4s  '16     J-D   $15,000-J-D  15  •20-'21 

Court-House  Bonds. 

4s  09  '10  J-D.532,000 1921-1930 

BOND.DEBT  June5  1920  $47,600 
Gravel  road  debt  (add'l)-.  235,200 
Total  val.  1919  (act.  val.) .17, 981 ,290 
Co.  tax  rate  (per  $1,000)  1919. .$2. 50 
Population  in  1920  (census)--l9,915 

INT.  payable  at  Co.  Treas.  offloe. 


ELMORE  SCHOOL  TOWNSHIP. 

This  township  (P.  O.  Elmore)  ia  in 
Daviess  County. 

School  Bonds. 
4J^s         ---  $32,000 

TOT.  DEBT  Mar  16  '20.  $30,000 
Assessed  val.,  real  estate-3 1,200, 000 

Assessed  val.,  personal 1,800,000 

Tot .  assess .  val . '20 (actual) 33 ,000 ,000 
Total  tax  rate  (per  $1,000)  '20-$13.00 
Population  in  1920  (est.) 1,900 

ELWOOD. 

This  city  Is  In  Madison  County. 
Inc.  as  a  city  April  27  1891. 

Refunding  Bonds. 
5s  '03     J-D  $45, 000c... June  I  1923 
6s  '01     J-J      40.000c- --July  1  1921 
GEN.BD.DT.  June  4 '20.    $85,000 

Asse.ssment  debt  (add'l) 17,050 

Sinking  fund  (general) 10,743 

Assess,  vai.  real 4,260,010 

Assess,  val.  personal 4,766,110 

Total  as.sess.  val.  1919  (50% 

to  100%  act.) 9,026,120 

City  tax  (per  $1,000)  1920 $9.70 

Pop'n  1910,  11,028;  '18  (est.),  12,500 

INT.  on  5s  at  Nat  .Shoe  &  Leather 
Bank,  N.  Y.;  on  6s  at  Hanover  Nat. 
Bank,  N.  Y. 


EAST  CHICAGO. 

This  city  Is  In  Lake  County.  In- 
Corp.  1886.  Popula'n  1910,  19,098 
1918  (est.),  35,000. 

Funding  Bonds. 

5s '15     .-.$100,000 July  1  1925 

(Subject  to  call  after  Jan.   1   1921.) 

Refunding  Bonds. 
6s  '04     J-D  $15,000c 1921-1925 

Park  Bonds. 
5s  '19     J-J  S125.000---Apr  15  1939 

Fire  Engine  Bonds. 
5s  '19     ---    $11,200-. 

Building  Bonds. 
6s  '08     J-D     .58,365c-. 
TOT.  BD.  DT.  June 23 


EVANSVILLE. 

Evansvllle  Is  the  county  seat  of 
Vanderburg  Co.  Incorporated  1847. 
Town  of  Howell  annexed  Jan.  3  1916. 

Refunding  Bonds. 

49  '12     J-J  $708, 700c... Jan    I  1932 

43  *12     J-J  1396, 000c. -.July  I  1937 

1459,700c. ..July  1  1942 

BOND.  DEBT  April  1918  $1 ,564,400 

Sinkingfund 790 

Assess,  val.  '19  (2-3  act. )-47, 798,960 
City  tax  (per  $1,000)  1919  ...$19.40 
Pop'n  1910.  69,647;  '20 85,264 

INT.  on  refunding  bonds  at  Chase 
Nat.  Bank,  N.  Y.,  or  at  Mercantile 
Trust  &  S.T,v.  Bank,  EvansviUe;  other 
bonds  at  City  Nat.  Bank.  Evansvllle. 


...1924 


'20 


1929 

$301,651 


EVANSVILLE  SCHOOL  CITY. 

4s  '14     A-O  S80.000-Oct   15  '21-'3I 

f  8,000-. -Oct  15  1920 

4s  '14     A-O  i    S.000-..Oct    15  1928 

l24.000-.Oct  15  '32-'34 

4s  g  "15  J-J     128,000-. July  6  '20-'35 

s  '14     ...        13,700 Dec  8  1929 

4Hs        ...        3,500 Sept  I  1924 

4s  s-a     400,000 -.. 

4Ms'20    --.  150.000 1923-1932 

BOND.  DEBT  Mav  1918  $295,700 
Assess,  valuation  1917-. .46,726,780 
School  tax  (per  $1,000)  1917. .$10.00 

Population  m  1920 85.264 

INT.  at  City  Nat.  Bk..  Evansrllle. 
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FAYETTE  COUNTY. 

Connersville  is  the  county  seat. 
County  Impt.  Bonds. 

4>4s  '15         ($14.000-May  15  21-34 

M-N      -I    15.000-Nov  15  ■20-'34 

[     2,000-May    15    1935 

County  bond.  di.  Dec.31  '19. $32,000 

Gravel  road  bds.  (add'l) $28,000 

Assess. val.1920  (70%  act.). 33. 000, 000 
Tax  rate  (per  $1,000)  1920-- 


_$1.74 
17,142 


Population  in  1920  (census). 

FLOYD  COUNTY. 

County  seat  Is  New  Albany. 

Funding  Bonds. 
48  '10     J-J  /   $90,000c.Jan  1  '21-29 
\     20.000c.. -Jan  1  1930 

County  Infirmary  Bonds. 

.8  -.-    $28,000 

GEN.  BD.  DT.  Dec  31  '18    $148,000 
Gravel  road  dt .  (add  '1) ...       4 1 1 ,  266 

Net  assess,  val.  1918 13.684,955 

Tax  rate  (per  $1,000)  1915 $31.20 

Population  in  1920  (census).. 30,661 

INT  at   New  Albany  Nat.  Bank. 


FORT  WAYNE. 

This  city  (Incorporated  1840)  Is  the 
county  seat  of  Allen  County, 
.s  ...    .$25,000 — 

Refunding  Bonds. 
.s  '19       -..$171,000 

Refunding  RR.  Bonds. 
4>is'13  A-O$140,000.--Oct  10  1933 

Convention  Hall  Bonds. 

($42, 500c-. -Apr   1  1922 

4s  '17     A-O     75.000c-. Apr   10  1927 

1107. 500c.. Apr   10  1937 

Fire  Apparatus  Bonds. 
4?is         ...  $120,000. June  1'25&  30 

Street  Paving  Bonds. 
6s  ...  $76.000.Junel '25&  30 

River  Impt.  Bonds. 
5s  .,.  $68.000.June   1 

'  1925.  '30,   35  &  '40 

Land  Purchase  Bonds. 
4!^s'18  M-N$90.000c..-Nov  4  1948 
BOND.  DEBT  May  2  '20.  $890,000 

Sinking  funds 21,116 

Assessed  val.  1919 137,000.000 

Tax  rate  (per  $1,000)   1919-.$15.00 
Pop'n  1910,  63,933;  '20  (est.),  86,549 

INT.  payable  in  Tri-State  Loan  & 
Trust  Co.,  First  and  Hamilton  Nat. 
Bk.,  Old  Nat.  Bk.,  and  the  Lincoln 
Nat.  Bank,  all  of  Ft.  Wayne. 


GABY. 

This  city  Is  in  Lake  Co.  Inc.  July 
14  1906.  Pop'n  1910.  16,802;  1918 
(est.).  75,000. 

Sewer   Bonds. 
6s  '18     J-D  $27, 289.. Aug  9  '20-28 

Garbage-Plant  Bonds. 
4)^3        May  $15.000c.-May  13  1922 

Park  Bonds. 

63  '13     J-D   $50.000— -Aug  29  1933 
4Ks'13  ....      20.000c.... Dec  15  1933 

4}^s'17Feb     60.000 Feb  1  1937 

6s  '19     M-N140.000.May  17  •24-'39 
(Due  .$35,000  each  5  years.) 

Street  &  Garbage  Equip.  Bonds 
4s  Sept  $20.000c.. Aug  21  1921 

Police  &  Fire  Dept.  Bonds. 
4Jis        Oct   $50,000c...Oct  16  1931 

4>i8'13  — .      15.000 Apr  1  1923 

43^s        ...      28,000.. .July  12  1928 

Fire  Station  Bonds. 
4s  ...    $28, 500... July  20  1927 

BOND.  DEBT  June  1  '20    $421,000 

Sinking  funds 86,395 

Asses  .val. '19  (100%  act.)132,807,575 

Tax  rate  (per  Sl.OOOi  1919 .$5-60 

Population  in  1920 55,344 

INT.  on  4s.  4KS&  Garbage  Plant 
4Hs  at  City  Treas.  office:  on  Police 
and  Fire  Sta.  bonds  at  First  Nat. 
Bank,     Hammond. 


FOET  WAYNE  SCHOOL  DIST. 


33^s        A-O 

33^8        A-O 

4s  '09     A-O 

48  "12     J-D 

4s  '14     F-A 

4s  "16     J-J 

BOND.  DEBT  Apr  22 

Floating  debt 


$5,n00c.-.Oct    1  1920 

50.000c. ..Oct  1   1921 

120.000c-. Oct  1  •20-'23 

80.000c.June  1  •21-'28 

150.000c..Feb  14  •24-'23 

100 .000c- July  15'26-'35 

20    $565,000 

24.000 


Assessed  val.  1919 37,000.000 

School  tax  (per  $1,000)  1919. --$4.85 
INT.  atU.S.Mtge.&Tr.Co.,N.Y. 

FOUNTAIN  COUNTY. 

Covington  is  the  County  seat. 

Bridge  Bonds. 
6s  '20  J-J  .5282,600-. July  1  •21-'36 
BOND.DEBT  July  1920-  $290,300 
Gravel  road  debt  (add'l)  -  .  494 .009 
Total  assessed  val.  1919..49.074,820 
Population  in  1920  (census). .18,823 

FRANKFORT. 

This  city  is  in  Clinton  County. 

Electric  Light  Bonds. 
5s  '18     s-a     $45.000c.-Jan  1  '21-'29 
NET  DEBT  Dec31  1918-.    $37,513 

Net  valuation  1918 5,938,015 

Tax  rate  (per  $1,000)   1919.. $18.20 
Population  in  1920  (census)..  11, 585 

FRANKFORT  SCHOOL  DIST. 

4>i8'13  J-J    $24 ,900.. July  1  •21-'23 

4^s'15  ...      25.000 Jan  1   1929 

BOND.  DEBT  July  31 '19.    $59,000 

Asse.ssed  val.  1919- -14,78o,795 

INT.    at    American    Nat.    Bank, 
Frankfort. 


4H8'14  ... 
4s  '17     J-D 


QARY  SCHOOL  DISTRICT. 

4Hs'll  J-J  I $30 .000c. -.July  1 


4>4s'll  J-J 
4)is        F-A 
4.403' 11  J-D 
6s  '14     --. 
4s  "15     J-D 


1920 


30.000c. -.Jan    1  1921 

50,000c 1921 

75.000c— -Feb   1  1922 
60.000c— -Nov  1  1933 

23.000 Nov  1  1934 

50,000 Dec  1  1935 

5s  '19     J-D  205.000 part  yearly 

BOND.  DEBT  June  3  '20-  $526,000 
Assessed  valuation  1919-132.875.000 
(Assess,  about  90%  actual  val.) 
School  tax  (per  $1,000)  1920---$5.00 

Population  in  1920  (est) 56.000 

INT.  on  bonds  marked  (i)  at  1st 
Nat.  Bank  ,  Hammond;  on  bonds 
marked  (*)  at  Gary  State  Bank;  on 
others  at  First  Nat.  Bank,  Gary. 


GILL  SCHOOL  TWP. 

This  township  (P.  O.  New  Leba- 
non) is  in  Sullivan  County. 

School  Bonds.  ,  ,  ,„,  ,o« 
4Hs'16  ---  $18,330.June  15  21- 30 
..  '16     ---        7,000- —  - 

Refunding  Bonds.  ,  ^  ,„,  ,„^ 

4Hs'16  ---  $9,300-June  15  21-  35 
BOND.  DEBT  May  17 '18    $32,500 

Floating  debt 2,700 

Total  assessed  val.  1918--1.803.235 
School  tax  (per  $1,000)  '19---$12.90 

GOSHEN.        ' 

This  city  Is  In  Elkhart  Co.  Incorp. 
as  town  May  1831;  city  May  1868. 

Funding  Bonds.  _      .  „  ,„„ 

48  '07  J-D  $35.455c.J&D  •20-'29 
NET  DEBT  Dec  31  1918-     $54,822 

Floating  debt 47.074 

Sinking  fund -  10.176 

Assess,  val.  '18  (45%  act.). 4, 681 .595 

City  tax  (per  $1,000)  1916 $12  22 

Pop'n    1910,   8,514;    1920 9,525 

INT.  at  Salem  Bank,  Goshen. 


FRANKLIN  COUNTY. 

Brookvllle  Is  the  county  seat. 
4s  '11     J-D  $59,000c-J&D  1  •21-'30 
(Part  each  six  months — V.91.P  1790) 

Court-Iiouse  Furniture  Bonds. 
4s    12     J-D   $10.000c--J&D  20-29 

Bridge  Bonds. 
4s  '12     M-S    $2,700c..J&D    '20-22 

36,500-. 

26.880 
$7,448  June  1  '21-'27 
13,4-10  Dec.  1  '20-'27 
BOND.  DEBT  Dec  31    18.  $165,550 
Gravel  road  debt   (add'l) 

Dec  31  1918- 115.880 

Total  valuation--- 11, .527,405 

Less  mtgo.  exemptions  of-       323,310 

Net  taxable  val.  1919 11.204,095 

County  tax  (per  $1,000)  1916. $11. 05 
Population  in  1920  (census)..  14, 7.58 

INTEREST   payable  at   Franklin 
County  Nat.  Bank.   Brookvllle. 

FRANKLIN     TOWNSHIP     SCH. 
DISTRICT. 

This  district  (P.  O.  Roachdale)  is 
In  Putnam  County. 
School  Bonds. 

6s  '18  J-J  $33.000.J&J1  .1920-'31 
TOTAL  DEBT  Apr  23  '20-  $35,000 
Tot.asses. val. '20(100%  act.)4,832, 175 

Tax  rate  (per  $1,000)  1919 $1.82 

Popul.ition  in  1920  (census)...  1,855 

FULTON  COUNTY. 

Rochester  Is  the  county  seat. 

Bridge  Bonds. 
4Vis'05  A-O  $.50.000c.--Apr  4  1926 
BOND.  DEBT  Jan  1  '20.       .$.50,000 

Assess,  val.  real  estate 25,433,630 

Assess,  val.  personal  and 

corporate  stock 17,620.130 

Net  val.  taxable  1920 43.053.760 

Co.  tax  rate  (per  $1,000)  '20.. .$5. 15 
Population  in  1920  (Census). .16.478 

INT.  on  43^8  at  Am.  Ex.  Nat- 
Bank,  New  York. 


GRANT  COUNTY. 

County  seat  Is  Marlon. 

Bridge  Bonds. 
5s  '18     Jan    $35,000 1922-1930 

Flood  Bonds. 

6s  M-N$10.000c.-- — 

($4,000  each  June) 

4s  *'  Fe'b  $30.000c-Peb  1  •21-'23 
BOND.  DEBT  Jan  1  '20-       $81,000 

Assess,  val.  real 54.296.060 

Assess,  val.  personal 26.685,510 

Other  assess,  property — 12.385.935 
Tot.  val.  1919  (act.  val.) -93.367,505 
.State  &  Co.  tax  (per  $1,000)  '19. $4. 60 

Pop'n  1910,  51.426;  1919 65,000 

INT.  at  Co.  Treasurer's  office. 


GRANT  SCHOOL  TWP. 

This  township  (P.  O.  Boswell)  Is 
in  Benton  County.   . 
4s  '16     J-J     (32,000— July  1  '21-'28 

i    1,500 July  1  1929 

TOTAL  DEBT  June  12  '19      42,000 
Tot.assess.val.'18(50%act.)2,427,917 

School  tax  (per  $1,000) $5.00 

Population  in  1910 1,714 


OREENCASTLE    SCHOOL   TWP. 

This  township  (P.  O.  Greencastle) 
Is  in  Putnam  County. 

School  Bonds.  ^         ^, 

4Hs'17  J-J    $42.800. .(Due     $1,500 
J  &  J  1  beginning  1923). 

TOTAL  DEBT  1918 $42,800 

Total  assass.  val.  1918 2.099.285 

Tax  rate  (per  $1,000)  1919---$16..30 
Population  in  1920  (census)... 5,473 


GREENE   COUNTY. 

County  seat  is  Bloomfield. 
GEN.BD.  DT.  Dec31 '18         $3,474 

Gravel  road  debt 484.356 

Totalassossodv,aluation'19  18,633.430 
Population  in  1910 ..36.873 


GREENSBURG  SCHOOL  CITY. 

This  di.strlct  is  in  Decatur  County. 

School  Refunding  Bonds. 
5Hs'19    ---  $22,.500--J-J     '20-'29-. 
BOND.  DEBT  Dec  31  '18.       29,000 
Assess,  val.  '16  (2-3  act.). .3.283.430 

Tax  rate  (per  $1,000)  1916 $11.50 

Population  In  1920 5,345 

INT.  payable  In  Indianapolis  at 
Indiana  Nat.  Bank. 


HAMMOND. 

This  citv  is  In  Lake  County. 
BOND.  DEBT  Jan  1  1920    $135,000 

Floating  debt 65,045 

As.sesscd deot  (add'l) 463,6-38 


Sinking  fund $2,280 

Tot.as.ses.val.'20(100act.)57,301,235 

Tax  rate  (per  $1,000)  1920 -$5.60 

Pop'n    1910,  20,925;    1920.     36,004 

HAMMOND  SCHOOL  DISTRICT. 

Real  Estate  Bonds. 
..s  '13   ...  3133,000 

Funding  Bonds.  „  ^    „„„ 

4s  g         M-N$27,000c 1920-1928 

BOND.  DEBT  1919 -$180,800 

Asswa.  val.  1919 $54,800,000 

Population  in  1914  (est.) 30.000 

INTEREST  on  funding  bonds  pay- 
able at  First  Nat.  Bank,  Hammond 

HANCOCK  COUNTY. 

Greenfield  Is  the  county  seat. 
Court-House  Bonds. 

4HS&53  J-J  $106.000c-Last  bond  28 
BOND.  DEBT  Mar  16 '20.     $65,575 

Total  assess,  val.  1919 56,336,690 

(Assessment  actual  value.) 
Co.  tax  rate  (per  $1,000)  1919-$0.90 
Population  in  1920  (census)-. 17.210 
INTEREST  payable  in  New  York 
at  Winslow,  Lanier  &  Co. 

HARRISON  SCHOOL  TWP. 

This  tovnship  (P.  O.  Terre  Haute) 
is  in  Vigo  County. 

School  House  Impt.  Bonds. 

6s  '19     J-J  ($10,OOOc-July  1  '20-'23 

\  22,000c_July  1  '24-'34 

BOND.  DEBT  -\ug  6  '20-.     $60,088 

Tot.  assess,  val.  1919 4,584,110 

HARRISON  SCHOOL  TWP. 

This  township  (P.  O.  Bluffton)  is 
in  Wells  County.  ,,  ^^  ,„,  ,„^ 

6s  '20  M-N  ($60,000c..M-N  '21-32 
1     3, 000c- -M-N       1933 
^     1,500c- -May  15  1921 
9,O0Oc_May  15  '22-30 
,    10,000c-Nov  15  '21-30 

BONDED  DEBT- (J) 

Assess,  value   1919 2,542,9/5 

Tax  rate  (per  $1,000)  1919 $9.60 

Population  in  1910 6,742 

Population  in  1920  (census) ---7,036 
Prin.    and    Int.    payable    at    the 
Studebaker  Bank  of  Bluffton. 


6s  '20  M-N 


HUNTINGTON   SCHOOL   CITY. 

High-School  Bonds.  „  „„ 
4  }i  s'  1 5  s-a  $  92  .OOcPart  yly  Oct  22 
5s  ---     40.000 

BOND.  DEBT  Apr  23  '20-  $132,000 

Sinking  fund -       10.000 

Assess  .val  .1920(act  .val .)  .18,250,000 
Total  tax  (per  $1,000)  1920-. -$18.00 
Population      1920 14,000 

HUNTINGTON  COUNTY. 

Huntington  Is  the  county  seat. 

Court-House  Bonds.  ^,  ,„„ 

3Hs'04  J-J  /   S64.000C  July  1.  21-'23 

1   lOO.OOOc-.July  1  1924 

TOT.  BD.  DT.  Apr  1920.  $164,000 

Gravel  road  debt .-.      478,359 

Sinking  fund 2.776 

Tot.  assess,  val.  1919 65.669.970 

Mortgage  exemption 1,276,180 

County  tax  (per  $1,000)  '19-. -$2.44 
Population  in  1920  (census).. 3 1,671 

INT.  at  Mercantile  Nat.  Bk..N.Y. 

INDIANAPOLIS. 

Indianapolis  Is  the  county  seat  of 
Marlon  Co.  Original  town  charter 
Feb.  17  1838;   present  charter  1905. 

Track  Elevation  Bonds. 
4s  '15     J-J  $31 0,000c. July  1  •20-'23 
43  '16     J-J      50.000c— -July  1  1928 

Hospital  Bonds.  ,        __  ^ 

3J^s'06  J-J  $100.000c...Jan  1  1936 
4s '11     J-J     llO.OOOc.Junel  1941 

Sanitary  District  Bonds. 

4}^s'18  J-J  $190,000c..Jan  1  •21-'39 

Bridge   Bonds.  ,        ,  ,^„. 

3}^s'03  J-J    $65,000c..-Jan    1  1924 

-  -       75. 000. July    1    •21-'23 

50. 000c...  July  1  1925 

60. 000...  Jan  1  '21-'26 

18,000-— Jan  1  '21-'29 


HARTFORD    CITY   SCH.    CITY. 

TOTAL  DEBT  April  1920-       40,900 
Tot.asses.val.'20(act.  val.) -5,978.425 

Tax  rate  (per  $1,000)  1920 $7.80 

Population  in  1920 .6,183 


HELT   SCHOOL  TWP. 

This  township  (P.  O.  Dana)  is  in 

Vermilion  County.  ,_^^  ,^, 

4Hs'16  J-D  $24,000. .J&D  1  '20-'31 
4s  -16  J-D  8,000. -J-D  1  •20-'3i 
BOND.  DEBT  June  7  '20.     $32,000 

Floating  debt „  „1J'999 

Tot.asses.  val.'20(act.  val.). 10,249,5-15 
Tax  rate  (per  $1,000)  1919. ..$10.60 


HENDRICKS  COUNTY. 

Danville  Is  the  county  seat. 
4s  '12     J-J  $225,000. July  10  '23-'32 
TOTAL  DEBT  Dec  31  '18.  $225,000 
Gravel  road  debt  (add'l).       ,,„„„. 

Dec  31  1915 „,  §l§'9?i 

Assessed  valuation  1919-.21,672,34o 

(Assessment  about  40%  actual) 

Tax  rate  (per  $1,000)-- $31.50 

Population  in  1920  (census) --20,291 

INT.  at  County  Treas.  office. 


J-J 
J-J 
J-J 


4s  '15  J-J 
4s  '16  J-J 
33^s'17  J-J 


HICKORY    GROVE   SCH.   TWP. 

This  township  (P.O.  Ambia)  is  in 
Benton  County.  „ 

4s  '16     J-J     $30.800 Part  yearly 

BOND.  DEBT  Mar  15 '20-  $29,600 
Total  assessed  val.  1919..  4,944,625 
School  tax  (per  $1,000)  1920---$4.70 

HIGHLAND  SCHOOL  TWP' 

This  township  (P.  O.  Perrysville) 
is  in  Vermilion  County. 

4 Hs' 16  J-J    $30.000 Part  yearly 

4Hs'17  J-J        6,000--Jan    1  •21-'27 

TOTAL  DEBT (?) 

Total  assess,  val.  1918 2,738,255 

Tax  rate  (per  $1.000)  1919.. .$10. 70 

HOBART. 

This  town  is  in  Lake  County. 
BOND.  DEBT  Dec  31  '18-     $63,000 

Siuldng  funds „  „„Z'i?^2 

Net  valuation  1918 2.073,090 

Taxnato  (per  $1,000)  1918 $4.60 

Population  in  1910. 1.753 

HOWARD  COUNTY. 

Kokorao  is  the  county  seat. 

BONDED  DEBT None 

Gravel  rd.  debt  Apr  30 '20.      752.199 

Assessed  val.,  real 57,628,735 

Assessed  val.,  personal.. .25, 131.600 
Other  assessed  property-.  7,473,090 
Total    assessed   val.    1919 

(actual) 90,233.425 

Tax  rate  (per  $1,000)  1919..  $2.70 
Pop'n  1910.  33.177;  1920 43.965 

HUNTINGTON. 

Tills  city  is  In  Huntington  County. 
First  incorp.  Feb.  16  1848;  organized 
as  a  city  Sept.  17  1873. 

Water-Works  Bonds. 
68  '90     .--  *.S26.000 July  1  1921 

Street-Light  ng   Bonds. 
4Viis'16  J-dT$12.000--Doc10'20-'30 
\      1,900. .Dec    10    1931 

Park  Bonds. 
5s  '20       -.-     S3.8.'")0 1921-1925 

Fire-Station   Bonds. 
4s  '10     Oct   $18.000. -.Jan  1  ■21-'29 

Water  i"v  Light  Bonds. 
4H)S'14  Aug  $:i7.500.AuK  17  ■20-'34 
BOND.  DEBT  Apr  12  '20-     $96,500 

Bond  rodoinption  fund 6.778 

Water  sinking  fund 18.200 

Tot-.assos.val.-19(l()0%act.)18.843.910 

Mortgage  exempUon 430,040 

Total  t.T.x  (per  $1,000)  1919.  ..$18. 00 
Popul'n  1910.  10.272:     1920,  14.000 

•  Debt  of  water-plant  only. 

INT.  at  City  Treasurer's  office  and 
In  New  York  City,  j  _,  ^  ..,    ,.^  ^ 


4s  '15 
4s  '15 
4s  '17 
4Ms 

Flood  Bonds.  ,        ,  ,„„. 

3Hs'04  J-J  $125.000c...Jan    1  1924 

4s  '13     J-J     150.000 May  11943 

^  ~     540.000c-.. July  1  1940 

68.000c July  1  1940 

6.460 Jan    1  1920 

J10.000...Jan  1  '21-'31 

River-Improvement  Bonds. 
4s  '14     J-J     $63. 000c-.. Jan  1   1926 

Park  Improvement  Bonds. 
4s  '97     J-J  $350. 000c... Jan    1  1927 

Boulevard   Bonds.         ,       . „ 

3Hs'03  J-J  $100.000c...May  1  1933 

Refunding  Bonds. 
4s  '94     J-J  $109. 500c- -.Jan  26  1924 
4s  '94     J-J    600,000c---Mar  1  1924 
4s '94     J-D  300.000c.. June  30  1924 
33^s'05  J-J      45.000c... July  1  1925 

Fire-Department  Bonds. 
4s  '11     J-J  $200 .000c. --June  1  1941 
4s  '14     J-J       60,000c-July  1  '21-'23 
4s  '15     J-J      lO.OOOc.-.July  1  1921 

Station  House  Bonds.  ^ 

4s  '97     J-J  $  150.000c-.. Jan    1  1927 

City  Hall  Bonds.  ^  ,  ,  ,„„„ 
33^s'06  J-J  $300, OOOc... July  1  1936 
33^s'09  J-J    600,000c. -.Jan    1  1939 

X  Street  Wall  Bonds. 
5s  '18     J-J     /.S2, OOOc... Jan    1  1921 
1  3.000c.. .Jan   1   1922 

X  INT.  payable  at  Union  Tr.  Co. 
New  York;  on  other  bonds  at  Wins- 
low  Lanier  &  Co.,  New  York  and 
Indiana  Tr.  Co.,  Indianapolis. 

TOTAL  DEBT,  &c. —   Jan.  1  '20. 

Total  fimded  debt $4,843,960 

Total    liabilities 4,933.960 

The  city  had  a  sinking  fund  balance 
of  $711,897  Dec.  31  1919.  In  ad- 
dition to  theabove  debt  there  were 
outstanding  on  Dec.31  1919  $2,219,- 
721  street  improvement  bonds, 
commonly  known  as  "Barrett  Law 
Bonds."  These  bonds  are  a  first  lien 
on  abutting  property  and  are  not 
obligations  of  the  city. 

1920.  1918. 

Real  estate.      

Personal 

Total 593.512.550  263.296.830 

Assessment  after  1919  (act.  value.) 
Tax  (perM)-  16.00  26.90 

1910.  1905. 

$  S 

Real  estate- 135,966,655  111.362,970 
Personal.--     49,748.100     41.615.380 

Total 276,592,380  152.978.350 

(Assessment  about  2-3  actual  value) . 
Tax  (per  M)  21.70  21.30 

POPULATION.— 1920,  314,194, 
1910  (Census),  233,6."'0:  in  1900, 
169.164;  In  1890.  105.436:  In  1880. 
75,056;  In  1870,  48,244.  Territory 
of  city  substantially  Increased  be- 
tween 1830  and  1900. 

INDIANAPOLIS    SCHOOL   DIST. 

This  district  Includes  the  whole  of 
the  city  of  Indianapolis. 

Funding  Bonds. 
3)^8       J*J  $100 ,000c... July  ■27-'28 

Coupon  Notes. 
4Ha        M-S$20.000c.Nov  1    20-24 

Educational  Trust  Bonds. 

3>^s'17  J-J  Sl00,000c.--Jan    1  1942 

School,  Real  Est.  &  Imp.  Bonds. 

3W8        J-J  $600 .OOOc. July  1  '30-'41 

J-J       75.000c. July  1  '41-'42 

J-J       75.000c. July  1  '45-'46 

J-D   150,000c-Dec  1  ■42-'44 

150.000 Doc  1  1961 

50.000c.--July  1  1947 
25.000c.. .July  1  1946 

25.000 July  1  1947 

,50.000 July  1  1948 

A-O  200.000c. .-Apr  1  1939 
...  400.000  July  1  1939 
s-a  225.000-.Apr  10  1940. 
s-a  700.000c-.Doc  15  1939 
s-a  500,000c-. Mar  15  1940 

s-a  200 ,000c.. May  15  1910 

43<is"20s-a  l,015.000c--.Tuno  15  1940 
45i.s'20  s-a       50.0l)0c..-.luly  1  1')10 
Annex  School  Bldg.  Bonds.        n 

4!4s        ...      $5.032 1920-1926 

4' 


4s 

43 

4s 

3. 65' 16  J-J 

3Jis'16  J-J 

3Hs'17  J-J 

43-<Js'19 
4)^s'19 
4Jis'20 
4>4s'i9 
4-?is'20 
4Jis'20 


J^s  ...  2  7  000 1920-1928 

Library  Site  Bonds. 
43  J-J  $125.000c..Sept 

4>is'16  J-J     500.000c--.Julr 
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INDIANAPOLIS  S.  D.  (Concluded). 
Building,  Refunding,  &c. 

4s  J-J  S190,500.-July  1  •21-'26 

4Hs'9.0  F-A  550.000 Feb   5  1940 

45is'20  s-a  390,000- _. Feb  10  1910 
TOT.  DEBT  May  1  1920-.?5. 659.000 
Assessed  ■\'aluation  1919-593.512,550 
Tax   rate    (per   81,000)    1919--.S0.45 

Population  in  1910 233.650 

Pop'n  1920  (city  directoi^)-.314.000 
INT.  payable  at  Winslow,  Lamer 
&  Co.,  New  York  and  at  Indiana 
Trust  Co.,  and  Fletcher  Amer.  Nat. 
Bk.,  Indianapolis. 

JACKSON  COUNTY. 

Brownstown    Is    the   county   seat. 

Court-House  Bds.  (lax-free). 
4s  'IC     J-J    S36,000c-July  1  •21-'29 
4s  '11     J-J       12.000c-Jan   1   •22-'31 
COUNTY  BOND.  DEBT 

Jan  1  1920 .$50,000 

Floating  debt  (add'l) 30,000 

Gravel  road  bonds  outst'g  348.110 
Drainage  assess.  (add'l)-_  57,135 
Tot.  val.  1919  (60%  act.). 36,242.690 

(Assessment  at  acKual  value 
under  1919  law.) 

Total  tax  (per  .51,000)  '19 $25.00 

Population  in  1920  (Census) --24,228 

INT.  payable  at  Co.  Treas.  office 


4i^s'15  J-J* 
5s 


JACKSON  SCHOOL  TOWNSHIP. 

Tills  township  is  in  Hamilton  Co. 

'     250.. -July  15  1920 

4,500--J-J  15  ■21-'29 

250-.. Jan    15  1930 

19,000 

[5.000-.  J&J15     '32-'36 

5s  "17     J-J     ]     500 Jan     1937 

11.000 Jan     1937 

BOND.  DEBT  May  19  '20    $40,900 

Floating  debt 6,500 

TOTAL  DEBT .?47.400 

Assessed  valuation  1920- --8,375,000 

Tax  rate  (per  $1,000)   1920---$7.00 

Population  in  1920  (Census) --.4,574 

*INT.  at  First  N.  Bk.,  Arcadia. 


JASPER  COUNTY. 

Rensselaer  is  the  county  seat. 

Court-House    Bonds. 
4>is        ...  *$22.000 July  1  1926 

(Optional    after    July    1    1921). 
4}4s        ...  z$24. 000.. July  1  •28&'32 
BOND.  DEBT  Jan  1  '20.       $46,000 
Gravel  road  debt  (add'l) .  .      456,970 

Cashonhand .-  1434 

Assess.  val.'19(100%act.)43.520,995 

Co.  tax  (per  $1,000)  1919 $1.26 

Population  in  1920  (Census) -.13, 961 

INT.  on  bonds  marked  (*)  at 
■Winslow,  Lanier  &  Co.;  on  bonds 
marked  (i)  at  Ttiird  Nat.  Bank,  and 
on  bonds  marked  <z)  at  Second  Nat. 
Bank,  all  of  N.  Y.  C. 

JAY  county] 

County  seat  is  Portland. 
GEN.  CO.  DT.  Dec  31  '18  None 

Gravel  road  bonds $662,429 

Net  valuation  1919 18,958,640 

State&Co.tax  (per  $1,000)  '16.$10.90 
Population  in  1920  (Census)-.23,318 

JEFFERSON  COUNTY. 

Madison  is  the  county  seat. 

Bridge  Bonds. 
43^s'13  M-N$17.500..M&N    •20-'33 

Toll-Road  Purchase. 
4s  F-A  $24.700C-2  bonds  v'riv 

CO.  BD.  DT  Apr  22  '20-.  $42,200 
Gravel  road  bonds  (add'l).  197,165 
Assess,  val.,  real  estate. ..12, 190, 920 

Assess,  val.,  personal 6,441,675 

Other  assessabl  e  property  -  - 1 . 1 84 ,890 
Tot.assd  val.  19  (act.)-. .19,817. 505 
Co.  tax  rate  (per  $1,000)  1919-$3.90 
•'^°P,.H}S'^'°"  i;^  1920  (Census) -_20, 709 

INT.  at  Co.  Treasurer's  office. 


JEFFEESONVILLE. 

This  city  Is  In  Clark  County. 
„  Refunding  City  Bonds. 
3i^s'99  F-A  $13, 700c.. Feb  1  ■21-'24 
f"  .^l    4"P     54. 000c... Apr   I    1922 
IL^-L  ^;'^..J^'500c...July  1  1922 

§t^^R2  ^;^^99000c Nov   1925 

3>is  06  J-J  12.000c.. .Jan  1'21  '24 
V^n  .,  ,T--r-  S.OOO-.Jan  1  •25&'28 
4-40S14.I-J         3,500-.J&J     1     1921 

Funding  Bonds 
4s  "12     J-J    $12,000       Jan  1  '21-'22 

BOND;^OEBT  Dec  3T'lT-$293  358 

Floating  debt 4  000 

fcasess.  val.  '18  (J^  act.)-V4.156',870 

-^■ty  tax  (per  $1,000)  1916 $16.00 

«'opulation  in  1910...  in  412 

fNTEREST  Is  payabfe'atThe  City 
Treasurer's  office;   also  In  Chicago 

EFFERSONVILLE    SCH.    CITY. 
^^sl5  -        $30.000 1927 

Refunding  Bonds. 

4Jis'14  -..    $10,000 1921 

4s    15      10,000  1923 

BOND  DEBT  Apr  24"  'Is"  ' '  $79 .500 
Assessed  valuation  1918... 4.249.600 
(Assessment   about    Ji    act.    value.) 

Tot.  tax  rate  (per  $1,000) $38.60 

Population  In  1918  (est). ....22.000 

IMT.  at  First  Nat.  Bk.,  Jefferson- 
vllle. 


JENNINGS   COUNTY. 

r^J^r°  'i?}ilK^X  s^^*  's  Vernon. 
GEN.  BONF.  DEBT----    None. 
Gravel  road  b  ds  Apr  14  '20-$114,430 
A.ssess.  val.  '19(100%  act.)  18.745.000 
rax  rate  (per  SI  ,000)  1919.-.     $1.25 
Population  in  1920  (Census) -.13 ,280 

KENDALLVILLE. 

^ 'f his  city  is  in  Noble  County. 
BOND.  DEBT  Apr  21  1920    $30,000 
Smkmg  funds 46  500 

Tot.  ass'd  val. '20  (act.  var)6,897!448 
City  tax  rate  (per  $1,000)  '20-..S5.10 
Popn  1910,  4,981;  1920  (est.).  6,000 

KNOX    COUNTY. 

County  seat  is  Vincennes. 

Refunding  Bonds. 

4Ms  15  ...    $.30.000 1935 

nonument  Bonds. 
4     11     M-S    $5. 000c Dec  11920 


CO.  BD.  DT.  Dec31 '19.  $33,500 
Twp.  gravel  road  bonds..       874,152 

Assess,  val..  real  estate 51,027,365 

Assess,  val.,  personal 25,967,580 

Tot.  assess,  val.  1919 76,994,945 

Co.  tax  rate  (per  $1.000) '19  314.47-f 
Population  in  1920  (est.) 47.000 

KOKOMO. 

This  city  Is  In  Howard  County. 

Fire  Apparatus. 
4Ms'15  ---    $15,000-. 1920   &    1925 

Sewer  Bonds  ($12,500  ev.  5  yrs.). 
4s  '11  M-S  $37,500c-Mch  1  ■21-'31 
TOTAL  DEBT  Dec  31  '18      .'S61  „500 

Assessment  debt  (add'l) 210,000 

Sinking  funds 11,516 

Assess,  val.  '18  (1-3  act.) -10.064.368 
City  tax  (per  SI, 000)  1919- -$14.00 
Population  in  1920  (Census) --30,067 

INT.   at   City  Nat.  Bk..  Kokomo. 


KOKOMO   SCHOOL  DISTRICT. 

School  Bonds. 

.$40,000. 


High  School  Bonds. 
4s  '14     J-J  $140.000c.Jan   1    •21-'34 
BOND.  DEBT  Apr  1920-     $140,000 

Floating  debt 9,200 

TOTAL  DEBT •   149.200 

Assess,  val.  (actual)  '^g- -40,500.000 

Tax  rate  (per  $1,000)  1919 $4. .50 

Population  in  1920  (Census) --30.067 

INT.  at  Citizens   Nat.  Bank,  Ko- 
komo. 


LAFAYETTE. 

This  city  Is  the  county  seat  of  Tip- 
pecanoe County.     Incorp.  1853. 

Sewer  Bonds. 

-s  ...    $10.500 

4s  ...     10.375 

(Due  beginning  July  1  1918.) 

Refunding  Water  Bonds. 
4Hs       J-D  $75.000c.-.June  1  1921 
(Subject  to  call  after  June  1   1916.) 
BOND.  DEBT  Dec  31  '19    $222,708 

Sinking  fund 2,723 

Ass'd  val'n  (real  &  pers'l) -14,814,325 

Corporations 408.490 

Tot.  ass'd  val.  Dec,  31'19- 15.222,815 

City  tax  (per  $1,000)  1919 $13.10 

Population  in  1910 20,081 

INT.  at  office  of  Blair  <Sc Co..  N.  Y. 

LAFAYETTE  SCHOOL  CITY. 

BOND.  DEBT  Apr  22 '19.  $25,500 
Assess,  val. '20  (100%act.)30, 522,085 
School  tax  (per  $1,000)  1920. .-$8. 10 

Population  in  1920  (est.) 23,000 

INT.  atClty  Nat.  Bank.  Lafayette. 


LAKE  COUNTY. 

Crown  Point  is  the  county  seat. 
Bridge  Bonds. 

5s    10     J-J     $33,500 Jan   1   1922 

4Hs  12  J-J       15.000 July  1  1922 

4>is  13  J-J  J  47,000 Jan   1    1923 

1  95.000 Jan   1    1924 

4)^s'13  ...      45.000 July  1  1922 

4Hsl4J-J       54.500 Jan   1    1924 

4Hs'15  ...    125,250 Jan    1  1926 

4Hs'15  ...        6,175 July  1  1925 

43^s'15  -..      67,500 Jan    1  1930 

4)^s'16  --.        4,500 Jan    1  1922 

Hospital  Bonds. 

5s  '19     ...  $100,000 ...1924 

Almshouse  Bonds. 

4^^s  12  J-J     $67,500 Jan  15  1922 

CO.  BD.DT.  Apr  22 '20.    $712,425 
Gravel  road  debt  (twp.  ob- 
ligations)   2.357.487 

Smkingfund- 87.848 

Assess,  val.,  real  estate- -209.057,845 

Assess,  val..  personal 97,027,090 

Other  assess,  property..  71,374,960 
Tot.  assass.  val.  1919. -.377.459.895 
County  tax  (per  $1,000)  1919--$1.90 
Pop'n  1910.  82,864;  '20  (est.) ,200,000 
INT.  at  County  Treas.  office. 

LA  PORTE. 

This  city  Is  In  La  Porte  County. 
5s  '19     J-J     (15. 000c- July  1  •2.5-'29 
\l5,000c-Jan  1    •26-'30 

Park  Bonds. 
5s  M-S    $3 ,000c 1920-1921 

Water-Works  Bonds. 
5s  '11     J-D   $24,000- -June  1  •21-"24 
(All  bds.  subj.  to  call  June  1  1916.) 
6s  '15     ...      $8.000 1925 

Street  Improvement  Bonds. 
-s  ...        1.125 

Refunding  Bonds  (tax-free). 
5s  '19     J-J  (.$27..500c-July  1  '20-'30 
I  25,000c-Jan   1    •21-'30 

Well  Bonds. 

-s  ---      $4,000 

BOND.  DEBT  June  1  '20  $114,413 
Total    assess,    val..    1920 

(100%   actual) 16.629,491 

Tax  rate  (per  $1,000)  1920 $9.00 

Pop'n  1910.  10,525;  1920  (est.)  15,000 

INT.  at  First  Nat.  Bank,  Chicago. 

LA  PORTE  COUNTY. 

County  seat  Is  La  Porte. 

Jail    Bonds. 
,5s  '08    M  S.$32.000c..  Juner21-'28 

Court-House  Bonds. 
5s  '08  J-D  $50 ,000-. June  1  •21-'28 
5s  '09  J-D  10,000c- June  1  ■20-'29 
($1,000  in  even  &  $1,500  in  odd  v'rs.) 
BOND.  DEBT  Dec  31  '18  $114,000 
Gravel  road  bonds  (add'l) .    1 . 1 50 .679 

Assessed  val..  real 20.093.860 

Assessed  val.,  personal.  & 

corporation  property 18,406,779 

Mortgage  exemption 977,440 

Total  val'n  1919  ('A  act.) -38.500.639 
Total  tax  rate  (per  $1,000)  '18-. .$6.86 
Population  in  1910 45.797 

INT.  at  First  Nat.  Bank.  Chicago. 

LAURAMIE  TOWNSHIP. 

This  township  is  in  Tippecanoe  Co. 

School  House. 

4Ms        P-A  $22,000c 1928 

5i^s'18  J-J  n,600--July  5  '21-'28 
BOND.  DEBT  May  3  '20-     $29,450 

Assass.  debt  (add'l) 8  000 

Total   assessed   val'n    1920 

(100%  act.) 8,492.365 

Tax  race  (per  $1,000)  1920 .$0.56 

Popn  1910,  2,234:  1920  (est.).  2,500 


LAWRENCEBURG. 

This  city  is  in  Dearborn  County. 
BOND.  DEBT  May  16  '19    $41,000 

Sinking  fund 2,607 

As.sessed  val'n,  real  estate..    887,365 

Assessed  val'n,  personal 707,165 

Total  assess,  val.  1918 1.594, .530 

(Assessment   1-3  actual   value.) 
Tax  rate  (per  $1,000)  1919-.-$13.20 
Population  in  1920  (Census).. -3, 464 

LAWRENCE  COUNTY. 

Bedford  Is  the  county  seat. 

Jail  Bonds. 
3Hs        M-S  $26,000c..Apr   15  1924 
(Subject  to  call  after   1913.) 

Bridge  Bonds. 

4Ms'15  ...    $14,000 

4Ks'15  s-a       10.50n.$2.500ea.6mos 

Refunding  Bonds. 
4s '06     M-S  $13.500c.M&S1920-'22 
BOND.  DEBT  Mar  15  '20.   $62,300 
Gravel    road    debt     (add'l) 

Dec  31  1919 $3,59.074 

Assess,  val.  '19  (net) 16,500,000 

State  &  Co.  tax  (per$l,000)'13-.S6.80 
Population  in  1910 30.625 

INT.  at  First  Nat.  Bank.  N.  Y. 

LEBANON  SCHOOL  CITY. 

BOND.  DEBT  Apr  19  1920    $48,500 

Sinking  fund 20,000 

Assessed  valuation  1919 7.805,060 

Total  tax  rate  (per  $1,000)  '19--$1.48 
Population  in  1920  (est.) 6.274 

LINCOLN  SCHOOL  TOWNSHIP. 

P.O.  Brownsburg,  Hendricks  Co. 
43^s'15  J-J     $28,000-due  part   each 

six  mos.  beg.  Jan  1  1917. 
5s  '17     F-A  $5.100-Aug    15    •20-'36 
5s  '17     F-A  13. 770. Aug    15    ■20-'37 
5s  '19     s-a         3.500c-Jan   1    •2.3-'29 

Refunding  Bonds. 
4J^s'19  s-a       $4,500c-July  1  '21-'29 

BONDED  DEBT CO 

Population  in  1920  (Census)...  1,798 

logansportT 

This  city  Is  In  Cass  County.  In- 
corporated Feb.  17  1838.  City  owns 
water  and  electrlo-Ught  plant. 

Water  Works  Impt. 
4}^s        ...    $10.000 1921 

Funding  Bonds  (Tax-free). 
5s  '18     J-J     $90,000 J-J     '20-'29 

Refund.  Bonds  (opt.  beg.  1916). 
3)^s'06  J-J     $51 .000c.-. Jan    11926 
TOTAL  DEBT  June  24  '20  $151,000 

Warrant  debt 50.000 

Assessed  valuation,  real-. 14,301,855 
Assessed  val'n,  personal..  9,794,730 
Tot.ass'dval. '19(100  %act)24 ,096. 585 
Total  tax  (per  $1,000)  1919.. .$18.20 
Pop.  1910,  19,050;  192C) 21.626 

INT.  on  refunding  bonds  at  First 
Nat.  Bk.,  on  water  bonds  at  City 
Nat.  Bank  on  funding  bonds  at  City 
Treasurer's  office. 

LOGANSPORT  SCHOOL  CITY. 

Bonds  are  tax-free. 
4Jis'13  J-D   $135.500cJ'nel5'20-'37 
4Jis'15  J-D     22.728-June  15 '20-'29 
TOTAL  DEBT  Apr  22  '20    $161 ,000 
Assess,  val.  '20  (100%  act.)24850.000 

School  tax  (per  $1,000)  '20 $6.60 

Population  in  1920  (Census) --21, 626 

INT.   on   bonds  of  1915  at  First 
Nat.    Bank;    on    bonds   of   1913    at 
Logansport   State  Bank. 
LOST   CREEK  SCHOOL  TWP. 

This  twp.  is  in  Vigo  County. 

Building  Bonds 

4}^sl2  J-J       $9.800 .1926 

5s    19     J-J      37,000.-- -1934 

Refunding  Bonds 

4>^s'12  J-J       $2,569- ...1926 

4!^s'14  A-O       7.500 1933 

BOND.  DEBT  May  15  '20    $54,869 

Floatingdebt  (add'l) 17,000 

Tot.  assess,  val.  1920 3,889,000 

School  tax  (per  $1,000)  1920-.. $37.00 


MADISON. 

Madison  Is  the  county  seat  of  Jeffer- 
son County.     Incorp.  April  1838. 

Refunding  Bonds. 
3)4s'06  Aug  $10. 500c... Aug  1  1921 
3>is'07  Aug     19.000c.. .Aug  1  1922 
3J^8'08  Nov    11. 500c... Nov  1  1923 

4s  F-A     19.400c 1930 

48  M-N   17.500c ..1920 

48  '11     M-N   14,900c .1926 

4s  '12     M-N    12,500 Nov  1  1927 

4s  "13     M-N   12,500 Nov  1  1928 

4Ms        M-N  41,500 Nov  1  1920 

4Ms        M-N     3,000 Nov  1  1922 

BOND.  DEBT  Apr  17  "20  .$162,500 

Floating  debt 5,500 

Sinking  fund--- _.      41,566 

Assess,  val.  real 2,858,470 

Assess,  val.  personal 3.285.615 

Tot.  val.  '19  (act.  val.) 6,144,085 

Tax  rate  (per  $1,000)  1919 $8.70 

Pop.  '10.  6.934;  '20  (Census),  6.711 

INT.  on  refunding  bonds,  except 
4i^s,  due  in  1922,  due  1920.  1921. 
1922,  1923  and  1930,  are  payable  at 
Nat.  Branch  Bank  of  Madison;  all 
other  bonds  at  First  Nat.  Bank, 
Madison.  , 

MARION. 

This  city  Is  In  Grant  County.  In- 
corp. 1889.    Population  1910.  19.359 

Refunding    Bonds. 

4>2S'15  J-J    $31.350 J-J    •20-"38 

43^s'15  --.      11,800. .beg.  Aug  5'28 

City  Bonds. 
5s  F-A  $  10,000c. Aug  1  •20-'24 

Market-House  Bonds. 
4s  '12     J&D    $50.000c-.Dec  1  1935 

(Subject  to  call  Dec.   1   1917.) 

Street-Paving  Bonds. 

5s  --..$219.706 

GEN.  BD.  DT.  Apr23  '20-  $156, .597 

Floating  debt 40.000 

Assess,  val.  '20  (100%  acr,)27,994,750 

City  tax  (per  $1,000)  1920 $6.10 

Population  in  1920 -26.000 

INT.  on  SoO.OOO  4s  of  1912  pay- 
able at  Marion  State  Bank;  on  $31.- 
350  refunding  43^s  at  C^ounty  Treas- 
urer's office;  on  others  In  New  York 
at  office  of  Winslow.  Lanier  &  Co. 


MARION  COUNTY. 

County  seat  Is  Indianapolis. 

Tuberculosis  Hospital  Bonds. 
4s  '16     M-S  S68.00n-Mar  14  '21-'36 
5s '18     J-D     95,000.-- 1938 

Children's  Home  Bonds. 
4s  '16     M-S  S5l.000-Mar  14  '21-'36 

Bridge  Bonds. 
3;^s'04  J-J  .$850 ,000c... July  1  1924 
3J^s'08  M-N100,OOOc...May  I  1928 

3'^s'08  A-O  100,000 Oct  1928 

3!^s09J-J     100 .000c. -.Feb    11929 

4J^s'13  M-N  66.660 1920-1921 

4}^s'14  J-D  300.000--DeclO'22-'33 
4Hs'14  J-D  113.000..DeclO'20-'34 
($7,000  In  odd  yrs..$8,000  in  even  yrs.) 
4s  '16  J-J  80,000--July  1  '21-'36 
5s  '19     s-a     lOO.OOO.Dcc  15  '20-'29 

Flood  Prevention  Bonds. 

$480. 000. Aug  5   '20-'34 
3J^s'17  M-S    143.000---Mar   '21-37 

Track   Elevation   Bonds. 
4s  '15     A-O  $135.530-Oct  1   '20-'35 

Refunding  Bonds. 
4s  '97     J-D.$200,000c..Dec   10  1927 
3Hs'01  J-D    100,000c-. June  20  1921 
3Ks'05  J-D   200 ,000c.. .June  1  1925 
3Hs'08  ...    200,000 June  1  1928 

County  Bonds. 

3J^s'99  ---  .$300,000 June  3  1929 

BOND.  DEBT  .June  1  '20  $3,762,000 
Gravel  road  debt  (add'l)..  2,519.339 
Tot.  val.  '19  (act.  val. )--697. 533.240 
Pop'n  '10,  263.661;  '20(est.),  342,000 

INT.  on  flood  prevention  and  hos- 
pital bonds  at  Indianapolis;  on 
others  at  Winslow,  Lanier  &  Co., 
New  York. 


MARION  SCHOOL  CITY. 
School   Building  Bonds. 

4s  '15     J-D  $138. 500c 1920-1939 

(See  V.  101,  p.  2162.  for  maturity.) 

4s  ._-      16,000 1920-1937 

TOTAL  DEBT  June  1  '20^  $155,500 
Assessed  valuation  1920-30.469,910 
Tot.  tax  rate  (per  $1,000)  '20-$18.80 


MARION    SCHOOL   TOWNSHIP. 

This  twp.   (P.   O.  Fillmore)   is  in 
Putnam  County. 

Building  Bonds. 
4Hs'17  A-O  .$25,080-Apr  20  •21-'32 
TOTAL  DEBT  May  1919.    $25,080 
Total  assessed  val.  1919... 2, 121. 876 

Tax  rate  (per  $1 .000)  1919 $14.20 

Population  in  1920  (Census)...  1,261 


MARTIN    COUNTY. 

Shoals  is  the  county  seat. 
BOND.  DEBT  Apr  22  '20. 

Gravel  road  bonds 

Assess,  val.,  real  estate 4 

Assess,  val..  personal 2 

Other  assess,  property 1 

Tot.  assess,  val.  •19(^xiact.)8 
Popul'n  1910,   12,980;   1920 


$35,000 
150,000 
,080,000 
.695,000 
.6.52,000 
427.000 
,   11.865 


MARTINSVILLE  SCHOOL  DIST. 

This  district   (P.  O.  Martinsville) 
is  in  Morgan  County. 
BOND.  DEBT  Mar  15  '20    $37,000 
Tot.assess.val.'20(100%act)4240,040 

Tax  rate  (per  $1 .000)  1920 $0.90 

Population  in  1910 5,000 

MIAMI  COUNTY. 

Peru  Is  the  county  seat. 
4s  '17     J-D$122,000 Apr   1  1937 

County  Infirmary  Bonds. 
4Hs'19  ...  /$30.000c-Dec  1   '20-'34 
1   20,000c-Dec  1   '35-'39 

Bridge  &  Heating  Plant  Bonds. 

4s  '16     J-D  $19.000 1920-1936 

4Hs        ---    $43,273 1939 

Bridge  Bonds. 
4s  '14     A-O  $37 ,500.  .Apr  1  •21-'33 

Court  House  Bonds. 
3^$s        Jan    $94,500c--Jan  1  •21-'26 
BOND.  DEBT  Jan  1  '20.    $254,523 
Gravel  rd.  bonds  (add'l).      547.061 

Assess,  val..  real--- 39.556.075 

Assess,  val..  personal 20,811.125 

Other  assessable  propertylO.645.100 
Tot.  val.  1920  (act.  val.). 60.367.200 
County  tax  (per  $1,000)  1920-$2.10 
Population  in  1920  (Census)  .-28.668 

INTEREST  at  Marion  Trust  Co., 
Indianapolis. 

MICHIGAN  CITY. 

This    city    Is    In    Laporte    County. 
Inc.  1836.     Population  1910,  19,027. 

General  Purpose  Bonds. 
4s  '15     J-D  $69.000-. Dec  1  •20-'42 

Park  Improvement  Bonds. 
5s  '19     ...    $24.000 

Funding  Bonds. 
4Hs'12  July  $1S.000.-July  1  '21-'29 

Refunding  Bonds. 
4!^s'07  J-J       $3.000--July  1  •21-'23 
BOND.  DEBT  Apr  22  '20-  $120..500 

Note  debt-- 16.000 

Sinking  fund 47.595 

Assessed  val'n,  real  estate- 12,491 ,431 

Assessed  val'n,  personal 5.520.230 

Tot. assess.val.'19(act. val.)  1801 1,661 

Tax  rate  (per  $1,000)  1919 $9.10 

Population  in  1920  (est.) 22,000 

MICHIGAN  CITY  SCHOOL  DIST. 

5s  '11     M-S    $8.000 Mar  9  1921 

5s  '11     .\-0       2.000 Oct    1  1921 

5s  '14     A-O     35.000 July  2  1933 

4Hs        ---      40,000 

5s  '17  J-J  30,000. -July  1  '25-'27 
BOND.  DEBT  Mar  16  20  $105,000 
Assessed  valuation  1919  .17,817.940 
School  tax  (per  $1,000)  1919.. -$7. 10 
INT.  on  1917  issue  payable  at 
Merchants'  Nat.  Bank  and  on  rest 
of  bonds  at  the  First  Nat.  Bank. 


MISHAWAKA. 

A  city  in  St.  Joseph  County. 

Refunding  Bonds. 
4s  --.    $12.000- 

Bridge  Bonds. 
4i^s        -.-      S5.000- 

General  Purpose  Bonds. 

4s  ...    $52,500- 

BOND.  DEBT  .\pr  1920-.     §69.500 

Certificates  outstanding 13.500 

Ass'dvaI'nl919(100%act.)35.927,SS0 
Tax  r.ate  (per  $1,000)  1919. .-$12.50 
Population  in  1920- 15,195 
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MISHAWAKA  SCHOOL  CITY. 

Funding  Bonds. 
-s  -..    $31,000 

School  Bonds. 

5s  '20  A-O|150,000..Apr  1  25-'39 
BOND.  DEBT  June  9  '20-  $182,000 

Assessed  value  1920 36,000,000 

Sch.  tax  race  (per  $1,000)  '20- -$.335 
Population  in  1919 17,000 

MONBOE  COOTNTY. 

Bloomlagton  Is  the  county  seat. 

5s  '19     ...    $50,000-.- __1910 

CO.  BD.  DT.  Dec  31  '18-  $133,000 
Gravel  road  bonds  (town- 

.ship  obligations) 265.101 

Assessed  vafn  1919  (net) -11, 781, 090 
Co.  tax  rate  (per  $1,000)  1915.-$4.59 
Population  in  1910.. 23.426 


MONTGOMERY    SCHOOL   TWP. 

This  township  (P.  O.  Owensville) 
is  in  Gibson  County. 
4J^s'16  J-J     $61. 600- -$4,400  yearly 
BOND.  DEBT  Apr  24  '20      .$50,600 
Total    assessed    valuation 

1919  (100%  act.) 10,605,870 

Tot   tax  rate  (per  $1,000)  '19-$12.20 
Population  in  1920  (Census) -.-3,845 


MORGAN  COUNTY. 

County  seat  is  Martinsville. 
GEN.  BD.DT.Dec31  "18    $323,949 
Gravel  rd.  bds.  Dec  31  '16      448,593 
Total  assessed  val'n  1919 

(about  50%  actual) 14,933,200 

Pop.  1910.21.182;  1917  (est.).  22,000 


MUNCIE. 

This  city  Is  the  county  seat  of 
Delaware  Co.    Incorp.  In  1865. 

Fire-Protection  Bonds. 
4s"  15     --.  a$.30. 000c. Fob  1   •21-'26 

Refunding  Bonds. 
4}is'15  M-Sa.S20.000c.Apr  1  •27-'30 

aPunding  Bond.'*.  ' 

4s    la     M-S  $10,000c-Mar  1  •31-'32 
4s  '13     ...      15,000 Feb   1  1924 

Cemetery  Bonds. 
.s  ...    $20,000 

General  City  Debt. 
4s  '09  J-Da:$15.000c.Dec  1  •20-'22 
4s '11  J-D  •15,000-. Dec  15  •23-"25 
4s '12  A-O  •25,000- -Aprl6'2ft-'30 
NET  DEBT  Dec  1918...  174,799 
Assess,  val.  '18  (60%  act.)  16,334,765 
Pop.  1910,  24,005;  1920- 36,524 

INT.  on  bonds  marked  (z)  at 
Muncie  Trust  Co.;  (a)  at  Delaware 
Oo.  Nat.  Bank,  Muncie,  (*)  in  N.  Y. 


MUNCIE  SCHOOL  CITY. 

4s  '14     F-A  $200, 000-.. Aug  1  193'^ 
(Subject  to  call  after  Aug   1   192S 
4}^s        ...    .$25,000c...Aug  7  1922 
BOND.  DEBT  May  4  '20    $250,000 

Floating  debt 5,200 

Assessed  valuation,  real -.33, 750. 000 
Assessed  val'n,  personal- -16.900,000 
Tot.  val  '20  (100%  act.) -60,650,000 

Population  in  1920- 36,524 

INT.  on  bonds  of  1914  at  Union 
Nat.  Bank,  Muncie;  on  4!^s  at  Mer- 
chants' Nat.  Bank,  Muncie;  on 
others  at  Muncie  Trust  Co.,  Muncie. 


NEW  ALBANY. 

This   city   Is   the   county   seat   of 
Floyd  County.     Incorp.  Sept.  1  1814 

Refunding  Bonds. 
6s  '15     J-J  $142, 500. -July  1  •21-'35 
GEN.  BD.  DT.  Jan  1  '20..  $175,000 

Stnkingfund 7,355 

Assessed  val.,  real 9,735,445 

Assessed  val.,  personal 7,326,490 

Total  val.  (80%  act.)  '20-17.061,935 

City  tax  (per  $1,000)  1920 $2.34 

Total  tax  (per  $1,000)  1919-..     3.72 
Populn   1910,   20,629;   1920,  22,992 

lNT.at2dNat.Bk.,New    Albany. 

NEW  ALBANY  SCHOOL  DIST. 

4Ms'15  F-A  $50,000--Aug  1  '20-'27 
BOND. DEBT  May  18 '20      $55,000 

Floating  debt. 22,000 

Assess.val. '19(100%  act.)  16.776,785 

School  tax  (per  $1,000)  1920--. $5-83 

Popul'n   1910,   19,446;   1920,  22,992 

INT.  at  New  Albany  Nat.  Bank. 


Court-House  Bonds. 

4s  '10     M-N$41,000c 1920-1930 

4s  M-N    13,750c 1920-1930 

TOT.BD.  DT.Marl6'20       $236,648 
Assess,  val.,  real  estate-. 10, 522,560 

Assess,  val.,  personal 4, .529, 810 

Otherassess.  property 2,599,700 

Total  assess.val.  1919 17,652,070 

Co.  tax  rate  (per  $1,000)  '19--. $4.40 
Population  1910,  14,0.53;  1920,12,760 
INT.    on    4s    at  Winslow,  Lamar 
&  Co.,  N.  Y.;  on  4Hs  at  Spencer. 


PENN    SCHOOL    TOWNSHIP. 

This  township  (P.  O.  Mishawaka) 
is  in  St.  Joseph  County. 
4^s        F-A  $18, 000.. Feb  1   •21-'29 
5s  '18     -.-      22,500 Nov  1  1933 

Funding  Bonds. 
4J^s'15  M-N  $7,000-. Nov  1  '20-'26 
BOND.  DEBT  Oct  30  '16-     $36,000 

Asses.sed  valuation  1918 2,688,780 

School  tax  (per  $1,000)    1919. .$7 .70 


PERRY  COUNTY. 

The  county  seat  is  Cannelton. 

Funding  Bonds. 

4Hs        M-NS64,000c... 

BOND.  DEBT  Jan  1  '20..     $64,000 

Sinkingfund 22,168 

Gravel  road  bds 85,500 

Assessed  valuation,  real 6,171,350 

Assessed  val'n,  personal 4,290,420 

Other  assess,  property i 241,560 

Tot.assess. val. '19(act.val)  10,703,330 
State  &  Co.  tax(per  $1,000)  '19_$5.00 
Population  in  1920  (Census) .-16,692 


PERRY  SCHOOL  TOWNSHIP, 

This  township  (P.  O.  Ligonier)  is 
in  Noble  County. 

School  Bonds  {Tax  Free.) 

4Hs'17    -..  $27, 000c --1935 

BOND.  DEBT  Apr  26  '20.     $30,000 

Floating  debt- 7,000 

Assessed  valuation  1919 4,700,000 

Total  tax  rate  (per  $1 ,000)  '19  $10.10 
Population    1919    (est.) 7,500 

INT  on  4Hs  of  1917  payable  in 
Southport,  Ind.,  on  others  in  Indian- 
apolis, 

PERU. 

This  city  is  in  Miami  County. 
6s  '18     ann     $5,000---Ju]y  15  1921 

Electric  Light  Conds. 
6s  -.-    $10,000 1920-1921 

Improvement   Bonds. 
6s  -.-    .$20,000 

Funding  Bonds. 
53  '19     ann   .$40,000c..Jan  1  '22-'29 

Refunding  Bonds. 
5s '19     ann    $31 ,500c-June  1  '21-'29 
TOTAL  DEBT  Dec  31 '18-    $73,777 

Assess,  valuation  1918 4,402,245 

Population  in  1920  (Census) -.12, 410 


NEW  CASTLE. 

This  city  Is  In  Henry  Co.  Incorp. 
May  21  1840:  reorganized  la  1867 
and  again  In  1909. 

Pundinx  Bonds. 

4tHa'07  M-S  $25.000 Sept     1922 

4i<s'09M-N  19,000 Nov  •20-'29 

4s^l2     P-A     10,000 Feb  •21-'24 

BOND.  DEBT  Jan  1  '20..    $53,500 

Floating  debt 40,889 

Sinkingfund 742 

Assess,  val,  '20(75%  act.)ll,738,420 

City  tax  (per  $1,000)  1920 $20-10 

Population  in  1920  (Census). -14, 458 

INT.  payable  at  Amer.  Exch.  Nat 
Bank  In  New  York  and  at  the  CItl 
zens'  State  Bank  In  New  Castle. 


NEWTON  COUNTY. 

Kentland  Is  the  county  seat. 
BOND.  DEBT  Dec  31  '19      $20,320 

Gravel  road  bonds 391.331 

Assess,  val.,  real  estate 32,023,490 

Assess,  val.,  personal 8,348,095 

Other  assess. property 5,532,992 

Total     assess,     val.     1919 

(90%    act.) 45.904,577 

Population   1910 10,504 

NOBLESVILLE    SCHOOL    DIST 
This  district  (P.  O.  Noblcsville)  is 
In  Hamilton  County. 

5s  '19     --.    .$10.000 1939 

BONDED  DEBT (7) 

OWEN  COUNTY^ 

Spencer  Is  the  county  seat. 

Jail  Bonds. 
4Hs'12  M-N.$5.810c.M&N1920-'32 

Bridge  Bonds. 
4Ms'19  J-J  /$13,600.JuIy  15  •20-'29 
\   13.600.Jan   15   •21-'30 


PIKE  SCHOOL  TOWNSHIP. 

This  township  (P.  O.  New  Augus- 
ta) is  in  Marion  County. 
5Ms'20  s-a     $41, 000--$4, 000  yearly 

4Ms       s-a       17,000 

BOND.  DEBT  May  10  '20  $58,000 
Tot.assess.val.'20(807oact.)6.52S,000 

Tax  r.ate  (per  $1,000)  1920 $8.10 

Population  in  1920  (est.) 3,000 

PIPE   CREEK  SCHOOL  TWP. 

This  township  (P.  O.  Elwood)  is  in 
Madison  County. 

6s '20     s-a    ($40,000c-Julyl5'21-"25 

1   70,OOOc_July  15'26-'35 

BOND.  DEBT  July  1920-. $110,000 

PORTER    COUNTY. 

Valparaiso  is  the  county  seat. 
BOND.  DEBT  Dec  31 '19       None 

Gravel  road  bonds $73 5. 824 

Assessed  valuation  1919.. 63,584, 560 
State  &  Co.tax(per$  1,000)  ■19-$3.18 
Population  in  1910 20.540 


PORTLAND. 

This  city  is  in  Jay  County. 
Electric  Light  &  Power  Plant. 

5s  '20  J-J  $120,000. -part  semi-an. 
TOTAL  DEBT  Feb  1920..  $120,000 
Assessed  valuation  19 19.. .6, 147, 005 
Population  in  1920  (Census)... 5, 958 


PRAIRIE   SCHOOL  TOWNSHIP. 

This  township  (P.  O.  Brookston)  is 
In  White  County. 

5s  '16     ---    $47.000 

(See  V.   102,  p.  634.  for  maturity.) 
TOTAL  DEBT  Mar  15  '20    139,500 

Total  assess,  val.  1919 9,800,000 

Total  tax  rate  (per  $1,000)  '19. .$0.48 
Population  in  1919 2,200 


PRINCETON  SCHOOL  DIST. 

This  district  is  in  Gibson  County. 

4Ms'12  P-A  $48,000 $2,000  yrly 

BOND.DEBTJune23  1919-$60,0000 

Sinking  funds. 2 ,000 

Assessed  valuation   1918-.  2,742,040 

Taxrate(per  $1,000)1919 4.2.50 

Population  in  1920  (Census). ..7. 132 


PULASKI  COUNTY. 

The  county  seat  is  Winamac. 
Gravel  road    bds  Doc  31  '15  $150,000 
Assessed  val'n  1919  (net)_10,()41 ,242 
State  &  Co.  tax  (per  $1,000)  '12.$7.21 
Population  in  1920  (Census)..  12,385 


PUTNAM  COUNTY. 

Grcencastic  Is  the  county  seat 
War  Bonds. 

.s  .--    $35,000 

Court  House. 

-s  ...    .$22,000 

COUNTY  DEBT  Apr  1920-$57. 
Gravel  road  debt  (twp.  ob- 
ligations)  1919 641 

Asse.ssed  valuation,  real.. 25, 578 
A.ssessed  val'n,  personal..lO,l31 
Other  assessable  property. -9, ()20 
Total  val'n  1919(100%act)45,336 
Population  in  1920  (Census)..  19 


000 

,951 
,930 
.100 
6S0 
,710 
.880 


RANDOLPH  COUNTY. 

Winchester  is  the  county  seat. 
GEN.BD.DT.June24 '20        None 

Gravel  road  bonds $558,463 

ToUl  assess,  val.  '19 70,30'i,070 

Population  in  1920- 26,484 


RESERVE  SCHOOL  TWP. 

This  township  (P.  O.  Montezuma) 
is  in  Parke  County. 

($1,525- --July  15  1921 

6s  '20     J-J     U8,525-July  15  '22-'34 

1 19.950- -Jan  15  '22-'35 

BOND.  DEBT  1920- $44,400 

Sinking  fund 5,443 

Assass.  val.,  leal  estate 1,55(5,220 

Assess,  val.,  personal 405,050 

Otherassess.  property 356,175 

Tot. as.sess. val. •20(act. val.)  2.317,445 


RICHMOND. 

This  city  Is  the  county  seat  of 
Wayne  Co.     First  Incorp.  In  1840. 

Fire  Apparatus  Bonds. 
4s  '16     J-D     $5.000- --June  10  1923 

Electric  Light  Refund.  Bonds. 

4s  '16     A-O  S90,000--Opt.  Oct  1922 

(Due  $15,000  yrly  beg.  Oct  1917) 

Street  and  Fire  Bonds. 
4s  '15     F-A  $30,000c  Aug  10  ■20-'22 
BOND.  DEBT  Jan  1  '20.     $125,000 

Sinking  funds 67,952 

Assess,  val'n,  real  est 24,432,650 

Assessed  val'n,  personal..  8,006,480 
Other  assessable  property.  3,655,014 
Total    assessed    valuation 

1920  (100%  act.) 36,094,144 

Less  mtge.  redemption 853,470 

Net  assessed  valuation  '20  35,240,674 
Total  tax  rate(per  $l,000)'20-$6.80 
Pop.  '10,  22,324;  '20  (Censu.s),  26,765 

INT.  on  $60,000  at  Dickinson 
Trust  Co.,  Richmond;  $80,000  and 
$135,000    at  econd  Nat.  Bk.,  Rich'd. 


INT.  on  all  bonds  payable  at  the 
Chemical  Nat.  Bank,  N.  Y.,  except 
road  bonds,  which  are  payable  at 
County  Treasurer's  office. 


4Hs'17 


43^s'17    .. 


RICHMOND   SCHOOL  CITY. 

4s  '13     P-A  $35,000c.F&A.    •20-'23 

4s  '16     F-A     30,000 1923-1926 

($5,000  each  6  mos.  Aug.  1  '23  to 

Feb.  1  '26.) 

4s  '16  F-A  15,000 1920-1923 

($2,500  each  6  mos.  Aug.   1   '20  to 

Feb.  1  '23.) 
4Ms'19  F-A  /21,000c. Feb   1   ■27-'31 
t21,000e-Aug  1   '26-'30 
BOND. DEBT  Apr211920   $122,000 

Floating  debt 22,500 

Assess,  val.  real  est., 17,243,940 

Assess,  val.  personal 8.606,480 

Other  assessable  property-  3,909,674 
Tot.assess.val.'19{act.val)29,760,094 

Mortgage  exemption 802,560 

Net  assessed  val .  1919 28,957,534 

School  tax  (per  $1,000)  1920---$7.00 
Population  in  1919  (est.) 26,000 

INT.  at  Liberty  Nat.  Bank,  N.Y 
on  1916  issues  at  Second  Nat.  Bank 
Richmond. 

RIPLEY  COUNTY. 

County  seat  is  Versailles. 

Gravel  road  bonds $260,783 

Assessed  val'n  1919  (net) -.9,383,255 
State  &  Co. tax  (per  $1,000)  '14-$4.10 
Population  in  1920-.. 18,694 


ST.  MARY'S  SCHOOL  TWP. 

This    townsliip    (P.    O.    Pleasant 
Mills)  is  in  Adams  County. 
School  Bonds. 

.$3,960-F&  A  1  •20-'31 

720 Feb   1  1932 

1.080 Aug  1  1932 

5,520-P&  A  1  '20-'32 

460 Feb   1  1933 

,      920 Aug  1  1933 

4>^s'17  Aug  I  5,000-P  &  A  1  ■20-'24 

,      500 Feb  1  1925 

TOTAL  DEBT (?) 

Total  assess,  val.  1918 1,259.200 

Tax  rate  (per  $1,000)1919 $12.90 

Population  in  1920  (Census) 995 

SCOTT   COUNTY. 

County  seat  is  Scottsburg. 
BOND. DEBT  Apr221920  None 

Gravel  road  debt 108 ,857 

Assess,  val.,  real  estate 5,067,640 

Assess,  val.,  personal 2,181,155 

Other  assess,  property 2,333,875 

Tot.a.ssess. val. '19(act.val.)9, 582,670 
State  &  Co.  tax  (per  $1,000)  '19-$4.80 

PopuKation  in  1920 8,323 

SEYMOUR.     

This  city  is  in  Jackson  County. 
55  '19     J-J    $10,000--July  1  '22-'26 
BOND.  DEBT  Apr  24  1920    $25,000 

Assessed  valuation  1920 8,000,000 

City  tax  rate(per  $1,000)  '20-  — $0.67 
Population  in  1920  (Census)... 7, 424 

SEYMOUR  SCHOOL  CITY. 

4>is'10  J-J    $12.000c 1920 

Refunding  Bonds. 

($1,000-. -Feb  15  1921 
5s  '20     P-A  n2,000-Aug  15  '21-'26 
„  [ll,000-Peb  15  '22-'26 

Heating  &  Ventilation  Bonds. 

5s  '18     J-J     $20.000 J-J     ■20-'24 

BOND.  DEBT  July  6 '20-.     $48,000 

Assassed  valuation,  real 4,643,120 

Assessed  val.,  personal 2,789,120 

Tot.val.  '20(80%  act.) 7,432,240 

School  tax  (per  $1,000)  1920... $5. 80 

Population  in  1920 7,348 

INT.  at  First  iNat.Bk.,  Seymour. 


RUSH  COUNTY. 

Rushvllle  Is  the  county  seat. 
Flood  Bonds. 
4J^s'13  ...    $58,000- 

CO.BD.  DT.  June28'20-       $21,000 

Gravel  road  bonds 576. 980 

Assess,  val.,  real  estate 51,263,190 

Assess,  val.,  personal 14,389,825 

Other  assess  .property 30,903,540 

Total    assess,     val.     1919 

(85%  to  90%  act.) 69,556,555 

Population  In  1920- 1^,241 

INTEREST  payable  In  Chicago. 
111.,  and  In  Portland,  Me. 


RUSHVILLE  SCHOOL  CITY. 

Refunding  Bonds. 

-s  --.    $10.000 1927 

BOND.  DEBT  May  6  "20-     $.36,000 

Note  debt 10,000 

Assess,  val.  1920  (act.  val.)7,685,315 
Total  tax  (per  $1,000)  1920. ..$16.90 
Population  in  1920  (est.) 5.498 

INT.  at  Rush  Co.  Bank  and  Peo- 
ples' Nat.  Bank,  Rushville. 


RUSHVILLE  SCHOOL  TWP. 

This  township    (P.   O.   Rushville) 
Is  in  Rush  County. 
School  Bonds. 

f  $8,000-J  &  J  1  '21-'22 

2,000 Jan  1    1923 

2,500 July  1  1923 

15,000-J  &  J  1  '24-'26 
I     2,500-.      " 
Refunding  Bonds. 
4J^s'19  J-J     ($1,000 


4Ks'17  J-J 


.Jan   1   1927 


..July 


1  1921 

8,000 J-J     '22-29 

TOTAL  DEBT  June  26 '20    $42,000 

Total  assessed  val.  1919 7,154,200 

Tax  rate   (per  $1,000)  1919  ...$7.50 


4Hs'18M-S 


ST.'JOSEPH  COUNTY. 

South    Bend    Is    the   county   seat. 
Court-House  Bonds. 
4>^sg     J-D   $35,0000.. -Dec  •20-'21 
Asylum  Bonds. 

3Hs'07  F-A|$20,000c-Peb   1   '21-'24 
\   23,OO0C-..Feb    1  1925 
Tuberculosis  Hospital  Bonds. 

$20,000-Sopt  16  '20-'21 

15,000-Sept  16  '22-'24 

35, 000. -.Sept  16  1925 

Bridge  Bonds. 

3)^s'07  F-A7$50,OOOc..Feb  1  ■21-'25 

1   40,000c...Feb    1  1926 

3)^g'05  A-O  120,000c.Oct  20  '22-'24 

3;^g'05  M-N    10,0()0c May  1921 

4s  '12  P-A  60,00()c...Fob  1  1928 
4sK'14  -.-  100,000c. Sept  1  •29-'30 
BOND.  DEBT  Apr  21  '20    $544,000 

Floating  debt 45,000 

TOTAL  DEBT 589,000 

Assessed  valuation,  real.  103, 452, 940 
Assessed  val'n,  personal-. 84,484 ,3 15 

Other  assess,  property 21,90(i,l,50 

Total  val.  1919  (acf  val.)209,843,705 
Total  tax  rate  (per  $1,000)  '19-$1.50 
Population  In  1920  (est.) 110,000 


SHAWSWICK  SCHOOL  TWP. 

This  township  (P.  O.  Bldford)  Is 
in  Lawrence  County. 

School  Bonds. 

4Hs         ...  $30,000 --. 

4J^s         ...     14,000 .- 

TOTAL  DEBT (7) 

Total  assess,  val.  1918 2,078,905 

SHELBY  COUNTY. 

ShelbyvlUe  Is  the  county  seat. 
CO.BD.DT.  Aprl4  1919.     $70,000 
Gravel-road    debt    (town- 
ship  obligations)- $476,103 

Total  valuation  1919 26,762,395 

County  tax(per  $1,000)  1919. ..$4.49 
Population  in  1920  (Census) .-25,982 
INT.    on    gen.    county    bonds    at 
Farmers'  Nat.  Bank,  Shelby ville. 


SHELBYVILLE. 

This  city  is  in  Shelby  County. 

Fire  Department  Bonds. 
4Hs'16  M-N$18,000M&N  15'20-'28 

Refunding  Bonds. 
4V4s'17  M-N   13,535-M-N  15  '20-'33 

5s '19     .--      18^600 1929 

TOTAL  DEBT  Dec  31  1918   $59,141 

Floatmg  debt 5,000 

Assessed  valuation  1918-. -5,929, 110 
Population  in  1920  (Census) -..9,701 


SHELBYVILLE    SCHOOL    CITY. 
High-School   Bonds. 

4s  '10     J-J     $13,500 July  1  1920 

Building  Bonds. 
3,65s'17J-D   $70,000-J-D  30  •22-'36 

Refunding  Bonds. 

5s  ---        6,000 

BOND.  DEBT  Apr  23  '20-  $89,500 
Assessed  valuation  1919- -13,939,005 
School  tax  (per  $1,000)  1919-.. $6.80 

INT.  on  4s  payable  at  the  Farmers' 
Nat.  Bank,  ShelbyvlUe,  and  on  3.653 
at  the  Seciu-ity  Trust  &  Sav.  Bank. 
Shelby  ville. 

SOUTH  BENdI 

Tills  city  (Incorporated  May  22 
1865)  Ls  the  county  seat  of  St. 
Joseph  County.  In  Jan.  1911  the 
village  of  Rlverpark  and  other  subur- 
ban territory  was  annexed  to  olty . 

General  Purposes. 
4s  '04     M-S  $50.000c-.-Sept  1  1924 
48  '05     J-J       28,000c-. .July  1  1925 
4s  '06     M-S    28,00()c.-.Sept  1  1928 

4s  '13     M-S    40,000 Mar  1  1933 

4Ms'19  s-a     200,000 Apr   1  1939 

Water  Bonds. 

4a  '13     M-S  $40.000 Mar  1  1933 

4s  '15     A-O     50,000 Apr   1  1935 

4s  '16     J-J       25.000 Jan  2   1936 

Refund.  &  Water-Works  Bonds. 
48    08     M-S  $60.000c-.-Mar  1  1928 

River  Park  (Part  every  4  yrs.). 
4H8'05  M-N  $2„500-.Nov  1  •20-'25 

Refunding  Bonds. 
4s  '11     M-S  $20, 000c. ..Sept  1  1931 
4s  '12     M-S    40.000c.. .Sept  1  1932 

Street  Bonds. 
4s  '09     J-D  $30,000c.-.Dec   1  1929 
4s  '10     M-N   20,000c-. .Nov  1  1930 

Hose-House  and  Park  Bonds. 
4s  '08     A-O  S20,000c-.-Oct    1  1928 
GEN.BD.  DT.Apr22'20      $653,500 

Sinking  fund 55,153 

Water  debt  (incl.) 175.000 

Assess,  debt  (add'l) 664,267 

A.s.sess.  val..  real  estate.. .66,648.810 

Assess,  val.  personal 54,113,035 

Other  assess,  property 5,312,180 

Tot.  val.  '19  (100%  act.)126,074.025 
City  tax  rate  (per  $1,000)  '19. -$5.50 
Pop'n    1910,    53,684;    1920,    75,000 

INTEUE-ST  on  3  Hs  due  1918, 
on  4sdue  1925,  Is  payable  at  St.  Jo- 
seph County  Sav.  Bank;  on  other 
bonds  at  Nat.  Park  Bank,  NewYork. 
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SOUTH  BEND   SCHOOL  DIST. 

4s  •!!  J-J  S200.000c.Apr  15  •22-'31 
48  '12  F-A  91.000c.Apr  17  •21-'27 
4s  '13  F-A  SO.OOOc.July  1  •21-'28 
4Wsl5  J-J  75.000. .July  1  'SO-'Sg 
4s '15     J-J      45.000c.Decl5'25-'33 

5s -18     —    100.000 1923-1932 

OS '18     —      25,000 1925-1929 

4?is'19  ...  225.000. Dec  15  ■24-'38 
BOND.  DEBT  June  11 '20    S851.000 

Floating  debt-- 100,000 

Assess,  val.,  real  estate..  74.319,470 

Assess,  val.,  personal 54,148,485 

Tot. assess.val.'20(Mact)  128.467,955 

Population  1918  (est.) 70.000 

INTEREST  payable  at  Nat.  Park 
Bank.  N.  Y.  City,  at  the  Citizens' 
Nat.  Bank,  South  Bend,  American 
Trust  Co.,  South  Bend,  and  at  the 
South  Bend  Nat.  Bank,  also  at  the 
First  Nat.  Bank,  South  Bend. 

SPENCEK  COUNTY. 

County  seat  is  Rockport. 
5s  '19     M-N/82,125.May  15  "ai-'SO 
187. 500. Nov  15  ■20-'39 
BOND .  DEBT  Dec  3 1  '  18-      $6 .800 

Gravel  road  debt 81.816 

Assessed  val'n  1919  (net). .9.074. 100 
Population  in  1920  (Census).. 18.400 

STABKE  COUNTY. 

Knox  Is  the  county  seat. 
BOND.  DEBT  Apr  17 '19-     $10,000 
Gravel-road   bonds    (add'l) 

May  21   1918- --     181.954 

Assessed  val'n,  real  estate-3,531,345 
Other  assessable  property.. 6, 195 .790 

Exemptions 376,920 

Total  assessed  val'n  1919.-9,350,215 
Tax  rate(per$1.000)'17,  avge.SSO.OO 
Pop.  1910.  10.567;  1917  (est.),  12,000 

INTEREST  at  WInslow,  Lanier  & 
Co..  New  York  City. 


SUGAR  CREEK  SCH.  TWP. 

This  township  (P.  O.  New  Pales- 
tine) is  in  Hancock  County. 
53^s'18  F-A  $53.200-Peb  15  •21-'34 
BONDED  DEBT  1918...    $53,200 
Assessed  valuation  1918... 2,658,060 

Taxrate(perSl.OOO)  1918 $9.60 

Population  in  1920  (Census). .-1,655 

SUGAR  CREEK  TOWNSHIP. 

This  township  (P.  O.  West  Terra 
Haute)  is  in  Vigo  County. 

School  Bonds. 

5s  ---  S46.500 

TOTAL  DEBT (?) 

Assessed  valuation  1918--.2.512.580 

Tax  rate  (perSl, 000)  1918 $11.60 

Population   in    1910 .6.631 


SULLIVAN  COUNTY. 

County  seat  Is  Sullivan.     County 
has  no  gen.  bonded  debt  at  present. 
Hospital  Bonds. 

43^3        ...    $26.000 

(Subject  to  call  at  holder's  option.) 
Gravel  road  debt  (twp  ob- 
ligations) Dec  31  1919-.     $617,353 
Tax  valuation  1919  (net)-45,022,255 

Co.  taxrate(perSl,000)  '19 $1.66 

Population  in  1910 32,439 


SULLIVAN   SCHOOL   CITY. 

This  district  (P.  O.  Sullivan)  is  in 
Sullivan  County. 

TOTAL  DEBT  May  12  •20..$27.500 
Assessed  val.  real  e.st.  1920--105.135 
Total  tax  (per  $1,000)  1919.. .$50.00 
Population  in  1920 4,500 

TERRE  HAUTE. 

This  city  Is  the  county  seat  of  Vigo 
County.     Incorp.  April  30  1853. 

Refunding  Bonds. 
4>is'15  M-NSlOO.OOOc.May  1  1935 
5s  '18     A-O  150,000 1924-1928 

Improvement  Bonds  (tax-free). 
6s  ...    $90,000 

Judgment  Bonds. 
4s  '03     J-J     $44.000. ..July  20  1923 

Qenerat   Bonds. 

48  '07     A-O$100.000 Oct   1  1927 

4s  '09     A-O     35.000 Oct    1  1929 

48  '11     M-S    65.000 Sept  1  1931 

Fire  Equipment  Bond&. 

4}ia'15  M-N$25,000 May  1  1925 

4>is'17  A-O     40,000c. -.Apr   1  1927 

Fire  House  Bonds. 
48  '05     F-A  S45,000c„Aug  25  1926 

Funding  Bonds. 

4>^s'l7  M-S  .$40,000 Sept  1  1927 

GEN.  BD.  DT.  Dec31'19    $734,000 

Sinkingfund- 21,923 

Tot.  val.  '19  (act.  val.) -.80,175,2.50 

City  tax  (per  $1,000)  1920 $7.20 

Population  in  1920  (Census). .66.083 

INT   at  Hanover  Nat.  Bank,  N.  Y. 
and  J.  F.  Wild  &  Co.,  Indianapolis. 


TERRE  HAUTE  SCHOOL  CITY. 
Building  Bonds. 

4s    14     M-S  $76,000.-  Mar  28  1924 

1929  and  1934 

4b  -16    F-A  275.000.Feb  13  •21-'33 

f    16,000 1929-1931 

4s  "17     A-O j   45,000 1932-1934 

(120,000 1935-1937 

Refunding  Bonds. 
4s  '07    M-S$120,000c.Sept  1  •20-'31 
BOND,DEBT  Apr27 '20    $650,000 

Floatmg  debt- 70.000 

Assessed  val.,  real  estate. 61 ,528,720 
Asse.s.sed  val.,  personal... 16, 584, 250 
Other  assessable  property-14,086,1,50 
Total,  val.  1919  (act.  val.)82,199,120 
School  tax(per  $1,000)  1919.. .$7 .30 
Population  In  1919  (est.) 80.000 

INTEREST  on  bonds  of  1907  and 
1914  at  U.  S.  Tr.  Co.  of  Terre  Haute. 
on  bonds  of  1916  at  Terre  Haute  Na- 
tional Bank. 

TIPPECANOE  COUNTY. 

Lafayette  Is  the  county  seat. 

Bridge  Bonds. 

4H8'13  ...  $208.000 J-D  •20-'27 

4^8  14  J-D     54,400 J-D   ■20-'27 

GEN.  BD.DT.  June  1920    $280,000 

Grave!  road  debt- 622.250 

Assessed  val.  1920 $106,707,920 


Population  in  1910 40,063 

INT.  pay.  at  Co.  Treasurer's  office. 

TIPTON. 


This  city  is  in  Tipton  County. 
4s  ...    $15.000- 

Electric  Light  Bonds. 
5s  '18     J-D  $22,000-.June  1  •23-'38 

City  Bonds. 
5Hs       ...      $3.750 

GEN.  BD.  DT.  June 24  '20    $28,500 

Floating  debt 6.000 

Assessed  val'n,  real  estate.2, 564,625 

Assessed  val'n,  personal 1.804,050 

Total  val'n  1919  (90%  act. )4, 368.675 
Total  tax  rate  (per  $1,000)  '19$20.60 
Population  in  1920  (Census)... 4,507 

TIPTON  COUNTY. 

County  seat  is  Tipton.  Popula- 
tion 1920,  16,152. 

Court-House  Bonds. 

6s  '04     J-J     $62,500 1924 

BOND.  DEBT  Dec  31  '18  $95,000 
Gravel  rd.  dt.  Dec  31  '15.       323.382 

Sinking  fund 4,750 

Assessed  valuation  1919-. 15.964.285 
County  tax  (per  $1,000)  1916- -$1.50 

INTEREST  Is  payable  at  the  Third 
Nat.  Bank,  New  York,  or  at  Indian- 
apolis Trust  Co.  In  Indianapolis. 


TIPTON  SCHOOL  TWP. 

This  township  (P.  O.  Walton)  Is 
in  Cass  County. 

4Ms'15  A-O] $22 ,000.. Oct  1  '20-'30 

I     6,800-.Apr  1  •21-'30 

4}^s'16  A-O       3,347-A&0  1   ■20-"26 

TOT.  BD.  DT.  Apr  22  '20.    $29,333 

Floating  debt 4,475 

Assessed  valuation  1919-. -7,659,275 
Population  in  1920  (Census) -..2,038 

UNION   CITY  SCHOOL  DIST. 

This  district  (P.  O.  Union  City)  is 
in  Randolph  County. 

5s  '20     J-J     $78.000 J-J     '30-'44 

BOND.  DEBT  Jan  1920-.    .$92,400 
Assess,  value  1919- 4.692.770 


UNION  SCHOOL  TOWNSHIP. 

This  township  (P.  O.  Kewanna)  is 
In  Fulton  County. 

School   Bonds. 
4J^s'17  J-J    $27,858---J-J  1  '20-'32 

TOTAL  BONDED  DEBT (7) 

Assessed  valuation  1918- -$1,352,105 
Tax  rate  (per  $1,000),  1918- --$11. 40 
Population  in  1920  (Census). ..1,185 

UNION  SCHOOL  TOWNSHIP. 

This  township  (P.O.  Huntington) 
is  in  Huntington  County. 

School  Bonds. 

5s  '18     ---    $38.000... 1926 

TOTAL  DEBT  1918 .$38,000 

Assessed  valuation  1918-. .1,997, 690 
Tax  rate  (per  $1,000)  1918-. -$11.40 

VALPARIASO^! 

This  city  is  in  Porter  County. 

Refunding  Bonds. 

4Hs'19  J-J    SlO.OOO 1921-1947 

BOND.DEBT  Apr21  1920    $40,000 

Floating  debt- 6,875 

Total  assessed  val.  1920. -.5,794.400 
Tax  rate  (per  $1,000)  1920. .-$22.20 
Population  iu  1920  (est.) 9,000 

VAN  BUREN  SCHOOL  TWP. 

This  township  (P.  O.  Milford)  is 
in  Kosciusko  County.  All  bonds  are 
tax-free. 

4s  J-J       $5,000 1920-1924 

43^s        --.      21,000 1924 

BOND.  DEBT  May  1918.     $28,000 

Assessed   valuation 2 ,033 ,850 

Sch.  tax  rate  (per  $1,000 $2.13 

Population  in  1918  (est.). 2,000 

VANDERBURGH  COUNTY. 

County  seat  Is  BvansvlUe. 

Memorial  Coliseum  Bonds. 
48  '15     M-N$100,000..Nov  15  1936 

Refunding  Bonds. 
3!^s'10  J-J     $80 ,000c-.. Jan    3  1925 
•4Hs'18  J-J  170.000 Jan    2  1938 

Redemption  Bonds. 
3Hs'07  J-J  $150,000c-..Jan    2  1922 
BOND.  DEBT  Apnll920-.$500.000 
Gravel  road  bonds  (add'l)-.  402.313 

Floating  debt 65, 000 

Sinkingfund 31,000 

Assess,  val.  real  estate 86,444.460 

Assess,  val.  personal 46,460.120 

Total  valuation  1919 132.904,580 

Less  mortgage  exemption.  1,855. '750 
Net  val.  (100%  act.)  '19-131.048.830 
Total  tax  rate  (per $1,000)  '19-$18.00 
Population  in  1920  (Census) --92,293 

*  INT.  payable  at  City  National 
Bank,  Evansville;  on  others  in  New 
York  at  Farmers'  Loan  &  Trust  Co. 


VERMILLION  COUNTY. 

Newport  is  the  county  seat. 
BOND.  DEBT  June  10  1920.. None 

Gravel  road  debt $360,000 

Assessed  val'n  1919  (net).45, 000,000 
Population   1910 18.865 


VIGO  COUNTY. 

County  seat  is  Terre  Haute.   Inc. 
In  1853.     Population  1920. 100,212. 

Funding  Bonds. 
4s  '05     J-J  ($20.000c..Jan  1  •21-'24 
I   12,480c.July  1  •21-'23 
Jail  Bonds. 
4}4s'08  J-D$.$61 ,600c-Dec  15  ■20-'27 

Soldier's  Monument  Bonds. 
4Hs'09  J-D   $2O,O00c..May  15  1929 
Bridge  Bonds. 

$10,000c..Jan  1  '21-'22 
10,OOOc.July  1  •21-"22 
161 ,200c.. .Jan    1  1923 
4.000c..  Jan  1  •21-'24 
4,000c-July  1  '21-'24 
778.50c-Jan  1  1925 
CO.  BD.DT.  Mar  15  1920    $325,000 

Gravel  road  debt 821,508 

Assess.val.'20(100%act.)  130.987,750 

Less  mtge.  exemption 4,232,360 

Net  val.  '20  (act.  val.). 135.220. 110 
INT.  on  tue  ]an  bonas  at  tne  Terre 
Haute  Trust  Co.;    on  all  other  bonds 
In  New  York  at  A.  B.  Leach  &  Co. 


4s  -03     J-J 


4>is'07  J-J 


VINCENNES. 

This  city  is  in  Knox  County. 
NET  DEBT  Dec  31  1918..  $102,129 

Assess,  valuation  1918 9,673,505 

Population  in  1910 14,895 

VINCENNES  SCHOOL  CITY. 

4s  '16     F-A$138,000 1921-1935 

Refunding  Bonds. 

4s  '16  ---  Il2,000-Aug  '35  &  36 
4.4s'17  ...      12.000-Aug  '37  &  '38 

4.5s'18  ...        5.000 July  1928 

BOND.  DEBT  May  '20.    $172,000 

Assessed  val.  1919 22,864.350 

School  tax  (per  $1,000)   1919-.$6.70 

Population  In  1919  (est.) 21.000 

INT.  on  $5,000  at  Hanover  Nat. 
Bank,  N.  Y.;  on  other  issues  at 
American  Nat.  Bank,  Vincennes. 

WABASH. 

This  city  is  in  Wabash  County. 
BOND.  DEBT  Apr  22  '20      $45,000 

Assessment  debt 19 .532 

Floating  debt 45,218 

Sinkingfund 26,001 

Assessed  valuation  1919--12. 636.055 
Tax  rate  (per  $1,000)  1920---$16.50 
Population  in  1920  (Census) ---9,872 

WABASH  COUNTY. 

Wabash  is  the  county  seat. 

Hospital  Bonds. 

43^s'20  --.    $35,000 1921-1926 

5s  '20     ...   '  80,000 1930 

Refunding  Bonds. 

5s  '20     ...  r$30,000-July  15  '21-'30 

1  30,000- -Jan  15  '22-'31 

CO.  BD.  D-r.  Dec31  '19.      $39,240 

Gravel  road  debt  Dec31'19  1,005,201 

Netval.'20(abt.  act.) 61.204,580 

Mortgage  exemptions 1.087,250 

Population  in  1920  (Census)-.27,231 


Assess,  val.  '15  (}4  act.). $3, 500, 000 

School  tax  (per  $1.000) $12.00 

Population  in  1917  (est.) 12.000 

INT.  at  People's  Nat.  Bk.,  Wash- 
Ingrtion. 


WASHINGTON    SCHOOL    TWP. 

This  township   (P.  O.  Roll)  is  in 
Blackford  County. 

School  Bonds. 
4}4s'17  ---    $28,000 

(Due  part  ea.  6  mos.  beg.  July  1  '18.) 
BOND.  DEBT  June  19  '20    $26,000 

Assess,  debt,  (add'l) 950 

Assess,  val.,  real  estate 2,690,115 

A.s.sessed  val.,  personal 725,793 

Tot.  assess,  val.  '19  (actual)3,415,908 
Tax  rate  (per  $1,000)  1919-. -$13.20 


WABASH  SCHOOL  CITY. 

4s  '11     ...    $12,000 1920-1921 

43^8  •12...      15,000. ..1922 

4Ks  •13...      10,000 1933 

4s  '17     M-N  20,000--May  1  •24-'27 
BOND.  DEBT  Apr  1920-.    $57,000 

Sinkingfund 5,000 

Assessed  valuation  1920.-12,600,000 
School  tax  (per  $1,000)  1920. .-$5.80 

Population  in  1919  (est.) 10,000 

INT.  In  Wabash  at  any  bank. 


WARREN  COUNTY. 

Wllllamsport  Is  the  county  seat. 

Refunding  Bonds. 

6s  '14     J-J     $39, 170c 1920-1924 

BOND.  DEBT  Dec  31  '18      $47,000 
Gravel  road  debt  (twp.  oblig.) 

1918 481.056 

Assess,  val.,  real  estate 10,455,920 

Assess,  val.,  personal 5,706,840 

Tot.val.(abt.33  l-.3%act.) "19.16.1152,760 
Total  tax  rate  (per  $1,000)  '18. $4.09 

Population  1918  (est.) 10,890 

INTEREST  payable  at  Treas's  office 


WAYNE  COUNTY. 

Richmond  is  the  county  seat. 

Bridge  Bonds. 
4s'17     J-J      $79,688-J&  J  1  '21-'35 

5.000 Jan    1  1936 

4s  '19     .-.     (22, 000. .Jan   1    •27-'24 

V27,500--July  1  •20-'24 

TOTAL  DEBT  Apr  22 '20    $129,500 

Assess,  val.  real  estate. ..53. 670. 280 

Assess,  val.  personal 27,926,648 

Other  assess,  property 12.044,510 

Tot.  assess,  val.  '20  (act.) .93,641 ,438 
Population  in  1920  (Census).. 48. 136 

WAYNE  SCHOOL  TOWNSHIP. 

This  township  (P.  O.  Indianapolis) 
is  in  Marion  County. 

School  Bldg.  Bonds  (Tax  free.) 
4>^s         ...  $40. 000c. -Jan      1  1926 
BOND.  DEBT  Apr  1920.      $62,000 

Note  debt 5,000 

Assess   val.,  real  estate 9,721.450 

Assessed  val.,  personal 1,892,660 

Other  assessable  property.  2,852,460 
Total  val.  '20  (2-3  act.) -14,466,570 
Sch.  tax  rate  (per  $1,000)  '20--$3.70 
Population  1920  (es.,.) ..30.000 

INT.  on  4}^s  payable  in  Indian- 
apolis at  the  State  Savings  &  Trust 
Co.;  on  others  at  the  West  Side 
Trust  Co. 


WEST  LAFAYETTE  SCH.  TOWN. 

This  school  town  is  in  Tippecanoe 
County. 

Refunding  Bonds. 
4s  '15     F-A   *.$6.000-.Aug  1  '20-'25 
BOND.  DEBT  Apr  1920..    $33,000 

Floating  debt 15.500 

Assess,  val. '19  (100%  act.)-5,083, 590 
School  tax  (per  $1,000)  1920. ..$8. 10 
Population  in  1910 3,800 

*  INT.    at    Purdue    StateBank, 
West  Lafayette. 


WARSAW. 

This  city  is  In  Kosciusko  County. 

4s  '17     ...      18,000 

-.s  --.      15,000 

TOTAL  DEBT  Dec  31 '18-    $32,757 

Assessed  valuation  1918 2,795,265 

Population   1910 4,430 


WARSAW  SCHOOL  CITY. 

4s  '16     F-A  $40.000--- 

BOND.  DEBT  Apr  22  '20-  .S37,000 
Assessed  val.  '19  (act.  val. )5, 859, 245 
School  tax  (per  $1,000)  '20---$10.00 
Population  1920  (est.) -..6.000 


WASHINGTON. 

This   city   Is   In   Daviess   County. 
Inc.  May  16  1871.     Pop.  1920,  8,744 

Municipal  Building  Bonds. 

4s  '15     A-O  $27,000 

($1 ,000  each  6  mos.  begin.  Oct.  19  '16 

opt.  after  Oct.  19  1920.) 

Electric  Light  Bonds. 
5s  '20     .--    $20.000 

Refunding  School  Bonds. 
48  '10     J-J     $10.000---Nov  15  1920 

(Subject  to  call  Nov  15  1915) 
TOT.  DEBT  June  24  1920-    $60,953 

Sinkingfund- ---         1,770 

Assess,  val.  '19  (100%  act.)7, 222,455 
Total  tax  (per  $1,000)  1919 $8.70 

INT.  at  Washington  Nat.  Bank. 


WASHINGTON  COUNTY 

Salem  is  the  county  seat. 
BOND.  DEBT  Dec  31  '18 
Gravel  road  debt 


Real  estate 5 

Personal 3 

Other  assess,  prop 
Total 9 

State  &  Co.  tax  (per  $1,000). 

Population   1920 


Assessed 
val. 
1919 


$50,000 
265,659 
,409,675 
306,035 
810,845 
526,555 
-$12.50 
.16.645 


WASHINGTON     SCHOOL    TWP. 

4Hs        J-D   $18,000c 1920-1922 

BOND.  DEBT  Apr  1917. ..$49,000 
Other  debt 7.600 


WHITE  COUNTY. 

County  seat  is  Monticello 
GEN.  BD.  DT.  Jan  1  '20 

Ditch  debt  (add'l) 

Gravel  road  debt  (add'l) 

Assess,  val.,  real  estate 43 

Assess,  val..  personal 8 

Other  assessable  property.  4 
Total  val.  1919  (act.  val.)  57, 
Tax  rate  (per  $1,000)  1919.. 
Pop..  1910.  17,602:  "19  (est.) 


$6,000 

54,956 

419,152 

,417,010 

,966.460 

,685,630 

069,200 

$11.71 

19,000 


WHITING. 

This  city  is  in  Lake  County. 
Water  Filtration  Bonds. 

5s  '19  J-D|$105,000-.June  1  '23-'29 

J     25,000 June  11930 

BOND.  DEBT  Apr  21  '19.  $61,000 
Assessed  valuation,  real..  9.266.210 
Assess,  val.,  per'l  &  corp  .18,937,460 
Total  assessed  val.  1920.-28.055.925 
Total  tax  rate  (per  $1,000)  '19  .87.80 
Pop.  in  1910.  6,587;  '19  (est.),  11,000 


WILDCAT  SCHOOL  TOWNSHIP. 

This    township    (P.    O.    Wmdfall 
City)  is  in  Tipton  County. 
4s  '16     J-J    $36,000.J  &  J  3  '21-'30 
BOND.  DEBT  Apr  25  1920    $36,000 

Floating  debt 4,000 

Assessed  val.,  real  estate 3,962,965 

Assessed  val.,  personal 506,795 

Other  assessable  property..    540,230 

Tot.  assess,  val.  1919 5,009,990 

Tax  rate  (per  $1,000)  1919 $9.80 

Population  in  1920. ...3,000 

WINAMAC. 

This  town  is  in  Pulaski  County. 
BOND.  DEBT  Dec  31  '18.. $40,325 
Sinking  fund 6,885 

Net  valuation  1918- .878,149 

Tax  rate  (per  SI .000)  1918 $5.06 

Population  in  1920  (Census)...  1,684 

WINCHESTER    SCHOOL    CITY. 

This  school  city  (P.O.  Winchester) 
Is  in  Randolph  County. 

4s  ...    $33.000 

GEN.  BD.  DT.  Mar  26  '20    $26,000 

Floating  debt 4,000 

Total  assess,  val.  1920 4,491.160 

School  tax  (per  $1,000)  1920.. $8.70 
Population  in  1920  (Census)... 4. 021 


State  of  Illinois. 

ITS 

DEBT,  RESOURCES,  ETC. 

Organized  as  a  Territory  (Act  Feb.  3  1809) March  1  1809 

Admitted  as  a  State  (Act  April  18  1818) Dec.  3  1818 

Total  area  of  State  (square  miles) 56,650 

State  Capital Springfield 

Governor  (term  ends  2d  Mon.  Jan.  1921) .Frank  0.  Lowden 
Sec.  of  State  (term  ends  2d  Mon.  Jan.  '21) Louis  L.  Emmerson 
Aud.  of  Public  Aects.  (term  ends  Jan.  1921)  Andrew  Russel 
Treasurer  (term  ends  2d  Mon.  Jan.  1921) ..Fred  E.  Sterling 
Attorney-General Edward  J.  Brundage 
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LEGISLATURE  meets  biennially  In  odd  years  on  the  Wednesday  after 
the  first  Monday  in  January,  and  there  is  no  limit  to  length  of  sessions. 

HISTORY  OF  DEBT. — The  historical  details  of  the  State  debt  of 
Illinois  from  1829  to  1870.  when  the  debt  was  all  paid  off,  will  be  found  in 
the  "State  and  City  Supplement"  of  April  1894,  page  91. 

BONDED  DEBT. — This  State  has  no  bonded  debt  except  $17,500  bonds 
which  have  ceased  to  draw  interest,  but  have  not  yet  been  surrendered  for 
payment. 

EOUALIZED  VALUATION. — The  total  equalized  valuation  has  been 
as  follows  in  the  years  named.  The  tax  rate  for  1920  was  fixed  by  the  Gov- 
ernor, the  Auditor  of  Public  Accounts  and  the  State  Treasurer  at  40c.  on 
the  $100  of  equalized  valuation.  This  is  a  reduction  of  35c.  from  the 
previous  rate,  which  was  75c.  The  Genera!  Assembly,  at  its  last  session 
in  1919,  abolished  the  State  Board  of  Equalization  and  substituted  a  Taz 
Commission  which  performs  all  the  duties  formerly  performed  by  the 
State  Board  of  Equalization. 
Years.  Equalized  Val.i  Years.  Equalized  Val. 
1919. ..ySl. 110, 174,907!  1910.. .i$2, 199,714.709 
~ .  ~.^^    1909.. .X  2,158,648,450 

1908 1.263,500,487 

1907 1,251,974,306 

1905  ..--   1,095.681,557 

1901*-..      999,231,829 

1900*--.      809,733,405 

1899*.-.      953,099.468 


1918..."  2.626,084,386 
1917...  2,577,990,810 
1916...     2,502,086,976 

1915 2,502,873.136 

1914...  a:2,455.966..349 
1912...  12,343,673,232 
1911...    12,318,333,241 


Years.       Equalized  Val. 

1898 X778,474,910 

1890 808.802,782 

1888 784.911,740 

1885 798,482,823 

1880 786,616,394 

1879 784.632,550 

1878 857  235,762 

1873 1.355,401,317 


•For  explanation  as  to  the  falling  off  of  values  In  the  year  1900,  see  letter 
of  State  Auditor  in  V.  74,  p.  741.  i  Property  as.se?sed  at  1-3  true  value 
instead  of  1-5.  y  Property  now  assessed  at  14  true  value  instead  of  1-3 — 
see  remarks  below. 

Under  a  law  passed  Feb.  25  1898  there  Is  a  general  assessment  of  real 
estate  but  once  in  every  four  years  instead  of  annually;  personal  prop- 
erty is  listed  every  year.  The  law  also  provided  that  property  shall  be 
appraised  at  full  value,  but  assessed  at  only  one-fifth  of  such  value.  This 
law  was  changed,  however,  by  an  Act  passed  in  1909  which  provides  for 
the  assessment  of  property  at  one-third  of  the  actual  value.  The  new 
basis  of  assessment  went  into  effect  in  1909,  with  the  result  that  values  for 
that  year  showed  large  increases  while  the  tax  rates  were  decreased  corres- 
spondingly.  The  assessed  value  of  proijerty  was  changed  by  the  1919 
General  Assembly  to  the  basis  of  one-half  the  full  value  instead  of  one- 
third  as  formerly,  causing  a  further  large  increase  in  assessed  values. 

POPULATION   OF  STATE.— 

1910  ---5,638,591 1 1880  ---3,077.871 1 1850  ---  851.470 1 1820  —      65,211 

1900  .--4,821 ,550  1870  ---2,539.891 1 1840  ...  476.183 1 1810  ...       12.282 

1890.--3,826.352|l860.-.1.711.951|1830.--  157.4451 

DEBT  LIMITATION. — No  State  has  developed  a  greater  repugnance  to 
the  creating  of  debt  than  Illinois,  if  we  may  Judge  from  the  provisions  of  its 
present  constitution.  We  say  developed,  because  this  antagonism  has 
apparently  been  progressive.  Nothing  of  it  Is  to  be  found  in  the  constitu- 
tion of  1818.  The  constitution  of  1848  contained  no  reference  to  munici- 
palities, but  has  in  it  stringent  restrictions  limiting  to  .$50,000  the  power  of 
the  Legislature  to  create  State  debt,  except  in  case  of  war,  invasion,  &c., 
unless  the  law  proposing  the  issue  of  bonds  is  submitted  to  a  vote  of  the 
people.  But  turning  to  the  constitution  of  1870  we  find  the  whole  subject 
of  debt-making  most  thoroughly  considered  and  its  basis  settled. 

First,  as  to  the  Slate,  the  provisions  are  not  very  unlike  the  provisions 
of  the  constitution  of  1848,  except  that  as  to  the  limit  for  casual  deficits 
and  failures  of  revenue,  the  aggregate  Trhich  can  be  created  is  very  properly 
raised  to  $250,000.  But  with  that  exception  and  with  the  further  exception 
for  the  purpose  of  repelling  inva.sion,  &c.,  no  debt  can  be  contracted  unless 
the  law  is  submitted  to  a  vote  of  the  people  at  a  general  election,  which  law 
must  contain  a  provision  for  the  payment  of  interest  as  it  accrues,  and  pre- 
vious notice  of  the  election  be  given  by  publication  for  three  months  prior 
to  such  election.  These  last  two  restrictions  as  to  interest  and  notice  of 
election  are  only  found  in  the  1870  constitution.  The  sections  which  cover 
these  matters  are  as  follows:  we  omit  the  first  portion  of  Section  18  of  Article 

IV,  which  relates  only  to  appropriations  and  payment  of  appropriations 
out  of  funds  belonging  to  the  State: 

SECTION  18.  *  *  *  *  Provided,  the  State  may,  to  meet  casual 
deficits  or  failures  in  revenues,  contract  debts  never  to  exceed  In  the  aggre- 
gate $2.50,000,  and  moneys  thus  borrowed  shall  be  applied  to  the  purpose 
for  which  they  were  obtained,  or  to  pay  the  debt  thus  created,  and  to  no 
other  purpose;  and  no  other  debt,  except  for  the  purpose  of  repelling  in- 
vasion, suppressing  Insurrection  or  defending  the  State  In  war  (for  payment 
of  which  the  faith  of  the  State  shall  be  pledged) ,  shall  be  contracted,  unless 
the  law  authorizing  the  same  shall  at  a  general  election  have  been  submitted 
to  the  people,  and  have  received  a  majority  of  the  votes  cast  for  members 
of  the  General  Assembly  at  such  election.  The  General  Assembly  shall  pro- 
vide for  the  publication  of  said  law  for  three  months  at  least  before  the  vote 
of  the  people  shall  be  taken  upon  the  same:  and  provision  shall  be  made  at 
the  time  for  the  payment  of  the  interest  annually  as  it  shall  accrue,  by  a  tax 
levied  for  the  purpose  or  from  other  sourcas  of  revenue;  which  law  providing 
for  the  payment  of  such  interest  by  such  tax  shall  be  irreoealable  until  such 
debt  be  paid;  And  provided  further ,  that  the  law  levying  the  tax  shall  be  sub- 
mitted to  the  people  with  the  law  authorizing  the  debt  to  be  contracted. 

SECTION  20.  The  State  shall  never  pay,  assume  or  become  responsible 
for  debts  or  liabilities  of,  or  in  any  manner  give,  loan  or  extend  Its  credit 
to  or  in  aid  of,  any  public  or  other  corporation,  association  or  individual. 

CANAL  BONDS. — At  the  general  election  in  November  1908  the  people 
by  a  vote  of  692,522  "for"  to  195,177  "against"  adopted  an.amendment  to 
the  State  constitution  which  provides  for  the  issuance  of  not  exceeding  $20,- 
000,000  bonds,  to  construct  a  deep  waterway  or  canal,  and  to  erect,  equip 
and  maintain  power  plants,  locks,  bridges,  dams  and  appliances  suitable 
for  tho  development  and  utilization  of  the  water  power.  V.  85,  p.  12.-s9,  aad 

V.  87,  p.  1372.  On  Feb.  21  1917  the  State  Supremo  Court  handed  down  a 
decision  upholding  an  Act  passed  by  the  1915  Legislature  and  approved  on 
June  18  1915  providing  for  the  issuance  of  $5,000,000  of  these  bonds. 
V.  104,  p.  877.  The  nroposition  has  received  the  appi-oval  of  the  Secre- 
tary of  War  and  the  War  Department.     V.  106,  p.  623. 

ROAD  BONDS. — An  anioiidment  to  the  State  Constitution,  which  pro- 
vides for  a  bond  issue  of  $60,000,000  to  build  a  system  of  hard  roads,  was 
voted  by  the  people  at  the  general  election  held  Nov.  6  1918.  Tho  State 
Supreme  Court  in  April  1919  sustained  the  decision  of  )he  Circuit  Court  of 
Sangamon  County  in  refusing  to  enjoin  the  State  officials  from  carrying 
out  the  provisions  of  the  law  (V.  108,  p.  1633). 

SECOND,  municipal  indebtedness  is  regulated  only  In  the  constitution  o' 
1870.  In  that  instrument  tho  subject  is  dealt  with  in  all  its  phases.  First 
la  a  provision  In  Article  8,  Section  3,  torbidding  the  General  Assembly  and 
every  municipality  from  making  any  appropriation  in  aid  of  any  sectarian 
purpose.  Second  is  a  "separate  section"  forbidding  any  such  municipality 
from  becoming  a  subscriber  to  the  stock  of  any  railroad,  «c.,  or  to  loan  its 
credit.  Third  Is  the  broad  and  general  provision.  Section  12,  Article  9, 
which  limits  the  Indebtedness  of  all  municipalitias  to  5%  "on  the  value  of 
the  taxable  property  therein,"  &c.     We  give  these  sections  below: 

ARTICLE  8,  Section  3.  Neither  the  General  Assembly  nor  any  county 
city,  town,  township,  school  district  or  other  public  corporation  shall  ever 
mskke  any  appropriation,  or  pay  from  any  public  fund  whatever,  anything 
In  aid  of  any  church  or  sectarian  purpose,  or  to  help  support  or  sustain  any 
school,  academy,  seminary,  college,  university  or  other  literary  or  scientific 
Institution  controlled  by  any  church  or  sectarian  denomination  whatever: 
nor  shall  any  grant  or  donation  of  land,  money  or  other  personal  property 
ever  be  made  by  the  State  or  any  such  public  corporation  to  any  church 
or  for  any  sectarian  purpose. 

ARTICLR  9,  Section  12.  No  county,  city,  township,  school  district  or 
Other  municipal  corporation  shall  be  allowed  to  become  Indebted  In  any 
manner  or  for  any  purpose  to  an  amount,  including  existing  indebtedness. 
In  the  aggregate  o-tceeding  5%  on  the  value  of  tiie  taxable  property  therein, 
to  be  ascertained  by  the  last  assessment  for  State  and  county  taxe.s  previous 
to  the  incurring  of  such  indobtodneiis.  Any  county,  city,  scliool  district 
or  other  municipal  corporation  incurring  any  Indebtedness  as  aforesaid 
shall,  before  or  at  the  time  of  doing  so,  provide  for  the  collection  of  a  direct 
annual  tax  sufficent  to  pay  the  Interest  on  such  debt  as  It  falls  due,  and  also 
to  pay  and  discharge  the  principal  thereof  within  twenty  ye.irs  from  the 
time  of  contracting  the  same.  This  section  shall  not  bo  construed  to  pro- 
vent  any  county,  city,  township,  school  district  or  other  municipal  corpora- 
tion from  Issuing  their  bonds  in  compliance  with  any  vote  of  the  people 
which  may  have  been  had  prior  to  the  adoptio.i  of  this  constitution  In  pur- 
suance of  any  law  providing  therefor. 

SEPARATE  Sections.  [Municipal  subscriptions  to  railroads,  &c.l  No 
county,  city,  town,  township  or  other  municipality  shall  ever  become  sub- 


scriber to  the  capital  stock  of  any  railroad  or  private  corporation,  or  make 
donation  to  or  loan  its  credit  in  aid  of  such  corporation;  provided,  however, 
that  the  adoption  of  this  Article  shall  not  be  construed  as  affecting  the  right 
of  any  such  municipality  to  make  such  subscriptions  where  the  same  have 
been  authorized  under  existing  laws  by  a  vote  of  the  people  of  such 
municipalities  prior  to  such  adoption. 

The  foregoing  limitation  to  5%  is  general,  as  will  be  seen — that  Is,  it  ap- 
plies to  all  municipalities.  With  this  limitation  preserved  the  Legislature 
has  passed  general  laws  authorizing  the  City  Council  in  cities  and  the  board 
of  trustees  in  villages  to  issue  bonds  for  corporate  purposes,  for  refunding 
and  consolidating  debt,  for  waterworks,  &c.,  and  the  county  board  of  any 
county  has  been  authorized  by  general  statute  to  issue,  when  it  deems  It 
necessary,  county  bonds,  after  submitting  the  matter  to  the  legal  voters 
of  the  county  at  a  general  election  at  which  a  majority  vote  is  required  as 
a  prerequisite  of  the  issue.  An  attempt  was  made  to  limit  "any  county 
city,  township,  school  district  or  municipal  corporation"  in  counties  con- 
taining 125,000  or  more  inhabitants  to  234%  of  the  assessed  value,  but 
Jan.  12  1900  the  State  Supreme  Court  ruled  that  this  was  an  arbitrary  and 
unnatural  classification  of  municipalities  which  could  not  be  sustained. 
See  Vol.  70,  p.  242. 

The  matter  of  the  amount  of  bonds  that  might  be  issued  on  the  basis  of 
the  debt  limitations  given  has  been  complicated  in  late  years  by  changes  in 
the  method  of  assessing  property.  A  letter  of  the  State  Auditor  In  V.  74. 
p.  741 ,  throws  some  light  on  these  changes. 

TAXATION  OF  MUNICIPAL  BONDS.— The  State  Auditor,  advised 
us  under  date  of  Dec.  11  1911  that  there  was  no  law  exempting  from  taxation 
bonds,  notes  or  other  evidences  of  indebtedness  issued  by  the  State  or  any 
of    its    municipalities. 

INVESTMENT  OF  TRUST  FUNDS.— Chapter  140B  of  the  Revised 
Statutes  of  19il  provides  that  :  Investments  of  trust  funds  by  trustees  may, 
when  not  otherwise  provided  by  the  will,  deed,  decree,  gift,  grant,  or  other 
instrument  creating  or  fixing  the  respective  trust,  be  in  the  bonds  of  the 
United  States,  or  of  any  of  the  States  of  the  United  States,  or  in  the  first 
mortgages  upon  real  estate  in  any  State,  or  in  the  bonds  of  any  county, 
city  or  municipality  in  any  State,  or  in  the  first  mortgage  bonds  of  any 
corporation  of  any  State  upon  which  no  default  in  payment  of  interest  shall 
have  occurred,  for  a  period  of  five  years,  but  no  trustee  shall  be  authorized 
by  this  act  to  invest  trust  funds  In  any  bonds  in  which  cautious  and  intelli- 
gent persons  do  not  invest  their  own  money,  and  any  trustee  may  continue 
to  hold  any  investment  received  by  him  under  the  trust,  or  any  increase 
thereof. 

BUSSE  BOND  BILLS. — The  Legislature  of  1909  passed  a  series  of  bills, 
known  as  the  Busse  Bond  Bills,  which  enlarge  the  leeway  for  the  creation 
of  debt  by  the  various  municipalities  in  the  State  by  fixing  the  assessed 
value  of  property  at  one-third  of  the  actual  value  instead  of  one-fifth,  as 
before.  With  the  exception  of  counties  a  proportional  decrease  is  made  in 
the  maximum  rate  of  taxation. 

The  ameodments  to  the  tax  law  providing  for  a  decrease  in  the  maximum 
rate  of  taxation  mentioned  above  were  held  constitutional  by  the  State 
Supreme  Court  in  January  1910.     See  V.  90,  p.  387. 

In  1919  the  Legislature  made  a  further  change  by  raising  the  basis  of 
assessed  values  from  one-third  the  full  value  to  one-half. 

NEW  BONDS  MUST  BE  SUBMITTED  TO  A  VOTE.— At  the  1909  ses- 
sion the  Legislature  also  passed  the  Jones  referendum  bill,  which  provides 
that  all  bond  issues,  excepting  those  for  refunding  purposes,  must  be  sub- 
mitted to  a  vote  and  ratified  by  a  majority  of  those  voting  on  the  proposition. 

WATER  CERTIFICATES  IN  EXCESS  OP  DEBT  LIMIT.— A  law  was 
passed  In  1899  allowing  cities  bonded  to  their  legal  limit  to  issue  (for  the 
improvementof  water-works)  certificates  against  the  earnings  of  the  Water- 
Department  without  regard  to  the  bonded  indebtedness.  Sevet-al  munici- 
palities are  understood  to  have  taken  advantage  of  this  law.  In  the  case 
of  the  City  of  Joliet,  however,  which  attempted  to  Issue  bonds  under  the 
law,  the  matter  was  taken  into  the  courts  In  a  test  suit,  and  an  injunction 
granted  by  Judge  Dibell,  who  held  that  the  5%  limit  could  not  be  exceeded. 
V.  73,  p.  94.  This  decision  was  confirmed  by  Supreme  Court.  V.  74,  p. 
491. 

IMPROVEMENT  BONDS. — There  is  a  kind  of  Improvement  bond 
authorized  in  some  cases  which  Is  made  a  special  lien  on  the  land  benefited 
and  to  which  the  5%  limit  has  no  reference.  We  refer  to  cases  which  come 
under  the  law  entitled  "To  divide  cities  and  villages  subject  to  overflow 
Into  Improvement  districts."  This  statute  provides  that  any  such  city  or 
village  or  part  thereof  may  be  laid  off  into  an  Improvement  district  for  the 
purpose  of  draining,  raising  the  grade  of  the  streets  and  improving  the 
district;  that  after  the  cost  for  the  work  has  been  ascertained  and  been 
assessed,  the  assessment  may  be  paid  in  installments  or  otherwise,  and 
5uch  city  or  village  may  issue  bonds  sufficient  to  pay  the  assessment.  In 
that  case  the  bonds  are  a  lien  on  the  lots,  blocks  or  parts  thereof  which 
shall  be  designated  therein;  but  before  the  issue  the  owner  of  the  lots, 
&c.,  to  be  charged  must  endorse  upon  the  back  of  such  bond  his  consent, 
under  seal,  in  substance,  as  follows:  "I  hereby  indorse  the  within  bonfl 
and  consent  that  the  lot  or  lots  or  parts  thereof  therein  designated  shall 
become  liable  for  the  interest  and  principal  therein  named,  and  the  same 
shall  be  a  lien  upon  said  property  from  this  date  until  paid  off  and  discharged . ' ' 
The  bond  when  executed  by  the  city  or  village  and  so  endorsed  by  the 
owner  shal'  be  recorded  in  the  Recorder's  office  in  the  county,  and  such 
record  shall  be  a  notice  of  the  lien  created  to  tho  same  extent  as  the  record 
of  mortgages  Is  a  notice. 

We  have  room  to  give  only  this  very  brief  and  imperfect  outline  of  this 
statute.  The  whole  law  will  be  found  in  Hurd's  Revised  Statutes  of 
Illinois,  the  1911  edition,  pages  345,  346  and  347. 
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NOTE. — For  reports  of  drainage  districts  not  found  in  alphabetical  order 
among  the  following,  see  statements  at  the  end  of  this  Stale. 

ADAMS  CO.  SCH.  DIST.  NO.  172. 

P.  O.  is  Quincy. 
5s  '13  July  $25,000_.July  1  '21-'25 
5s  "15  July  75,000_.July  1  •21-'36 
.5s  '16  July  45,000- -July  1  •21-'26 
BOND.  DEBT  Apr  1920--$157.500 
Assess,  val.  '19  (1-3  act.)-17,733.002 
School  tax  (per$l,000)  1919--$18.60 
Population  in  1920  (est.) 40,000 

INT.  at  Treasurer's  office. 


1935 


A.LEXANDER  COUNTY. 

County  seat  is  Cairo. 

Refunding  Bonds. 
4Jisl5  J-J    $55,000 July  1 

Judgment  Bonds. 
Is  J-J  $43,000c.-.July  1  1923 
BOND.  DEBT  Apr  20  1920  .$98,000 
Assess,  val.  "19  (1-2  act.).10,07t>.500 
Tax  rate  (per  $1,000)  1919---$53.26 
Population  in  1910 22,741 

INT  at  First  Nat    Dank.N.V.CIty. 


ALVIN  TWP.  H.  S.  D.  NO.  219. 

Tnis  district  (P.  O.  Albion)  is  in 
Vermilion  County. 
5Hsl9  M-S  $30,000- Yearly  to  1938 

BOXDRD  DEBT,   1919 $30,000 

Ass.'ssiid  v.ihntion  1919 916.914 

Popalallon  in  1920  (est.) 850 

Priucipil  and  interest  payable  at 
First  National  Hank,  Chicago. 


ASHKUM  TOWNSHIP. 

This  township  (P.  O.  Ashkum)  is 
in  Iroquois  County. 

Road  Bonds 
,5s  '20     J-J     $00.000- -July  1  '20-'29 
I50ND.  DERT  Nov  1919--     $00. 000 
Tot.  .ass'd  val.'lO  ('A  act.)-2.471,Sll 
Population  in  1920  (est.) 2.200 


AUSORA. 

Aurora  Is  In  Kane  County.  Ino. 
Feb.  11  1857;  re-lnc.  Mch.  1  1887. 
For  reference  to  litigation  over  bond. 
Issued  many  years  ago  by  the  town  to 
the  Ot.  Os.  &  Fox  Valley  RR.  Co., 
see  "State  &  City"  See.  for  Nov.  "OS. 

Bridge  Bonds. 
4>is'll  J-D  $16,000--June  1  •21-'30 

Water  Bonds. 
4s     '10  J-D  $2o,000C-June  1  ■21-'30 
4Hs"13  ...      19,500. .June  1  ■21-'33 
4>2s'15  J-D     55,810. .June  1  '21-'36 
..8  ...      75.000 Juno  11936 

Paving  Bonds. 
5s  .--      S46,800c 1920-1923 

Refunding  Bonds. 
iHs'lO  M-N  $4 ,0000. --Nov  1   1920 
tHs'12  F-A     13,000c-AuK  1  •20-'32 

Water  Refunding  Bonds. 
4s  '05     F-A  $72.000c--.Aug  1  1926 
5s  '14     P-A     21,091c  Aug  1   •20-'34 
GEN.  BD.  DT.  Jan  1  1920  $301. .500 

Assessment  debt 29i).200 

Sinking  fund..- 19.000 

Water  debt  (incl.) 2S0.000 

Assess,  val.  (34  act.  '19)-  15,564.229 
Total  tax  (per  $1,000)  1919...  67.80 
Population  in  1920 36,384 

INT.  on  4s  due  Aug.  1  1925  pay- 
.ablo.  $46,000  at  First  Nat.  Bank  In 
N.  Y.  and  on  remaining  $26,000  at 
First  Nat.  Bank  in  Chicago;  on  spe- 
cial assessment  bonds  and  4s  of  1910 
at  City  Tre;isurer's  office;  on  4>is  of 
1912  and  1913  in  Aurora. 

BARDOLPH  SCHOOL  DISTRICT 
This  district  (1*.  O.  Bardolpli)  is  in 

McDonoiigh  Couot.v. 

hIii;!i-ScliooNBuitding  Bonds 

-s  '19     .--    $50  000 

BONDED  DEBT (7) 


15^ 
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BATAVIA. 

Tbis  citv  is  in  Kane  County. 
BOVD.  DEBT  July  1920--     $43,000 

Assessment  debt  (add'l) 9,785 

TOTAL  DEBT 52.785 

Water  debt  (included) 21,000 

Assess,  val.  '19  OJ  act.).. .2,015,777 
Tax  rate  (per  S1,(J00)  1919...S54.26 
Population   1920 ...4,906 

BEAVER  TOWNSHIP. 

Ttiis  township  (P.O.  Beaversville) 
is  in  Iroquois  County. 

Road  Bonds 

5s    19     J-D    JSe.OOO June  11921 

121,000. -June  1  •22-'24 
BONDED  DEBT... (?) 

BELLE  VILLE^^ 

This  city  Is  In  St.  Clair  County. 
Inc.  Mch.27 1819:  re-lnc.May  11 1876. 

Refunding  Bonds. 
4s  '09  M-S  S45.000c.Sept  1  ■20-"28 
TOT.\L  DEBT  Apr  22  20  $45,000 
Assess,  val.  '19  (.H  act.)..  7,800.000 
Total  tax  (perSl.OOO)  1919. -.563.60 
Population  in  1920  (Census).. 24, 741 

INTEREST  at  Treasurer's  office. 


BELLEVILLE  TWP.   HIGH  SCH. 
DISTRICT  NO.  201. 

This  district  (P.  O.  St.  Clair)  is  in 
St.  Clair  Couuty. 

School  Bonds. 
5s  '15     ...  S150,000.._Jan  2  '21-'30 
TOT.  BD.  DT.  May  28  '20  .$1,50,000 
Tot.assess.val.'19()^act.)  9,000,000 
Population  in  1920  (Census).. 24, 741 

BEMENT  SCHOOL  DISTRICT. 

This  district  (P.  O.  Bement)  is  in 
Piatt  Couuty. 
4>is'16  July  $45,000. -July  1  '20-'28 

(45,000. .July  1  ■20-'28 
4Ms'19  July    30.000.. July  1  •29-'31 

(  5,000 July  1  1932 

BONDED  DEBT (?) 

Population  in  1920  (Census)... 2,573 


Tot.assess.val.'19(l-5act.). 2.100.000 
Tax  rate  (per  M.)'19  (approx.j$34.80 
Population  1919  (est.). 1,300 

BOWDRE  TOWNSHIP. 

This  township  is  in  Douglas  Co. 
BOND.  DEBT  Apr  22  1920-.?35,000 

Assessed ( Real  estate 979.205 

valua-  Personal 263,889 

tion..  (Other  property 61.62(5 

Tot.  assess,  val.  "19  (l-2act. 1,304,720 
Tax  rate  (per  $1,000)  1919. ..$37. 50 
Population  in  1910 _.. 1,788 


BUFFALO  TOWNSHIP. 

This  township  (P.  O.  Polo)  is  in 
Ogle  County. 

Road  Bonds 

5s  '19     s-a     $60,000 1920-1924 

BONDED  DEBT (?) 

Assessed  value $1,460,000 

Population   (estimated) 3 ,500 


BUTLER  TOWNSHIP. 
Road  Bonds 

5s  '19     A-O  .$75,000--Apr    1  '21-'29 
BONDED  DEBT-- (7) 


BENTON. 

This  city  is  in  Franklin  County. 

Fire  Department  Bonds 
OS  '19     J-D /. 520,000. Dec  15  ■26-'35 
1   20,000_Dec  15  '36-'39 
BOND.  DEBT  May  1920.     .$63,615 

Assessed  value 1 .448,447 

Actual  value  (estimated). .4, 345, 341 
Population    (estimated) 7,500 

BERWYN   SCH.    DIST.   NO.    100. 
This  district  is  in  Cook  County. 

--S  ...    $39,000 

-.s  --        45,000 

BOND.  DEBT  Apr  1920.       $81,000 
Assess,  val.   '19   (hi  act.)-2,317,893 


BLAIRSVILLE  TOWNSHIP. 

This  township   (P.  O.  Blairsville) 
is  in  Williamson  County. 

Road  Bonds 
5s  '19     J-D   $36,000-.June  1  '21-'29 
BONDED  DEBT (?) 

Principal  and  interest  payable  at 
the  First  Nat.  Bank  of  Ciiicago. 


BYRON  TOWNSHIP. 

This  township  is  in  Ogle  County. 
Incorporated  in  1852. 

Road  Bonds. 
5s  "16  Juue    $24,000-.June  1  ■21-'26 

.•Ss  '18     June     4,000 

BOND.  DEBT  July '18  ...  $36,000 
Assessed  valuation  1918-..  939,440 
Actual  value  (estimated). .3.000,000 
Population  in  1920  (Census) --.1,500 

INT.  at  Cont.  &  Com'l  Trust  & 
Savings  Bank.  Chicago. 

CAIRO. 

This  city  Is  In  Alexander  County. 
Inc.  in  1857.  Commission  govern- 
ment adopted  Mar.  4  1913 

Improvement  Bonds. 
5s  ...    $122.700-July  1  ■20-'25 

Refunding  Bonds. 
5s    J-J     $47.000c-S3,000  yly  In  Jan 

River  Front  Bonds. 
-s  ---    $65,000 

Levee  Bonds. 
4Hs'13  J-J  $65.000c-.July  •21-'33 
GEN.  BD.  DT.  Apr  1920.-  $182,000 
Assess,  val.  (1-2  act.)  'lO.. 5,863.212 
Total  tax  (per  $1,000)  1919... $53 .30 
Pop'n  1910,  14,548;  1919  (est.)  15.000 

INT.  at  office  of  City  Treasurer. 

CANTON. 

This  city  Is  In  Fulton  County.  Inc. 
Feb.  8  1849:  reorg.  under  gen.  law'92. 

Sewer  Ref.  Bonds. 
4Ms        ...    $33,000..Apr  15 '21-"31 
TOTAL  DEBT  Apr  22 '20.     $33,000 

Sinkingfund.. 1.752 

Assessed  valuation  1919. ..2,534,462 
Total  tax  (per  $1,000)1919. ..$17. 50 
PoD'n  1910,  10.453:  1920 10,928 

INT.  at  City  Treasurer's  office. 


BLOOMINGTON. 

This  city  Is  In  McLean  Couuty. 
Incorp.  1843:  re-lncorp.  Mch.  8  1897. 
The  city  owns  Its  water-works  and 
electrlc-llght  plant. 

Water  Works  Impt.  Bonds. 
43  'C9     M-NS  149.000c.. Nov  1  1929 
(Subject  to  call   after   Nov   1    1919) 

Fire  Dept.  Bonds  (opt.  beg.  1912). 
43  A-O  $34.000c 1922 

Water  and  Lieht  Bonds. 
4s  "06     F-A  $40.000c--Aug  21  1926 

(Subject  to  call   Aug  21    1916) 

Improvement   Bonds. 

4s  M-NS27 ,000c.. .Nov  1  1922 

Subject  to  call  after  Nov   1    1912) 

BOND.  DEBT  Apr  13  '20-  $271,000 

Assessment  debt  (add'l) 250.000 

Floating  debt- 12.000 

Sinking  fund  (water) 76 ,300 

Assess,  val.  "19  (1-2  act.).  14,361. 365 
Total  tax  (per  $1,000)  1919-.. $4930 
Population  in  1920. 28,638 

INT.  at  office  of  Commissioner  of 
Finance. 


BLOOMINGTON   SCHOOL  DIST. 

4a  '06  F-A  S25,000c-Aug  1  •20-'22 
4Hs  '14IVI-S  75.000. .Mar  1  ■21-'25 
4^s'15  M-S  160.000--Mar  1  ■26-'33 
BONDED  DEBT  Oct  1916  $310,000 

Floating  debt 27,000 

Assessed  valuation  1915-.. 8,899,479 
School  tax  (per  $1,000)  1915--.S26.70 
INTEREST   payable   in   Chicago, 
New  York  City  and  Bloomlngton. 

BLUE   ISLAN^! 

This  city  is  in  Cook  County.     Inc. 
July  15  1901.     Pop'n  1910,  8.043. 

Funding  Bonds. 
4Jisl2  J-J     $12,560. -July  1  •21-'27 

-s  '13     .--      28.000-.- 

BOND.  DEBT  Dec  21  '16-. $46. 000 

Assess,  val.  real 1,319,441 

Assess,  val.  personal 207,856 

Other  a.ssess.  property 507,932 

Total  assess,  val.  1916 2.035,229 

Tax  rate  (per  $1 ,000) $18.70 

INT.  at  City  Treasurer's  office. 


BOONE  CO.  SCH.  DIST. 

P.  O.  Belvidere. 
53  '15     J-J    $93, 33,5c. July 
TOTAL  DEBT  May  1920. 
Assessed  val'n,  real  estate.. 

Assessed  val'n,  personal 

Other  assessable  property. 

Total  assessed  valuation 

Tax  rate  (per  $1,000) 

Population  in  1918  (est.) 

INT.   at    Harris    Tr.   & 
Chicago. 


NO.  57. 

1  •21--34 

$100,000 

1,827,405 

896,923 

209,7.59 

2.934,087 

...  $28.00 

9,000 

S.    Bk., 


BOONE  &  M'HENRY  COUNTIES 

Post  office  is'Capron. 

6s    16     A-O  S32.000 

BOND.  DEBT  May  1  '20.  .$3b",o6o 
Assessed  val.,  real  estate..  1.800  000 
Assr>ssed  val.,  personal 300,000 


CANTON  UNION  SCHOOL  DIST. 

4Hs'I6  A-O  $50,000-. Apr  1   '26-36 
BOND.  DEBT  Apr  1917..    $80,000 

Bonds  sold  1917 50,000 

Assessed  valuation  1917 2,917,832 

Tax  rate  (per$l,000)  1917 $27.80 

INT.  on  grammar  school  bonds 
payable  at  the  First  Nat.  Bank,  Chi- 
cago: on  all  other  bonds  at  the  office 
of  the  School  Treasurer. 


CABBONDALE. 

This  city  Is  In  Jackson  Co.  Incor. 
Apr.  15  1869:  re-lnc.  July  7  1873. 
Commission  gov't  adopted  Jan.  7  '11. 
5s  '05  J-J  $52,000c.opt  aft  Jan  1  1910 
BOND.  DEBT  May  1920.     $52,000 

Floating  debt 43.000 

Assessed  valuation  1920.. .3,000,000 
Population  In  1910 5.411 

INT.  at  Chase  Nat.  Bank.  N.  Y. 


CARBONOALE  SCH.  DIS.  NO.  96. 

This  district  (P.  O.  Carbondale)  is 
In  Jackson  County. 

Building  bonds $40,000 

BOND.  DEBT  Mar  15  '20..  36,000 
Total  asses.val.O^act.) '20. 1,508.000 
Tax  rate  (per  $1,000)  1920. -.$25  00 
Population  in  1920  (est.) /,000 

CARBONDALE  TOWNSHIP. 

A  township  in  Jackson  County. 

Road  Bonds. 
5s  '16    J-J*l$15,000c.July  1  '21-'23 
1      6, 000c... July  1  1924 
BOND.  DEBT  Apr  25  "17.    $45,000 

Sinlcingfund.. 10,000 

Assessed  valuation  1916 1,442.000 

Population  in  1910 6,508 

*INT.  at  First  Nat. Bank, Chicago. 
a  At  Central  Tr.  Co.  of  111..  Chicago. 

CATLIN  TWP.  SCH.  DIST. 

This  district  (P.  O.  Catliu)   Is  in 
Vermilion  County. 

5]^s       s-a     $65,000 

5i^s'20  ...      40,000 

BOND.  DEBT  Apr  27  '20.  $105,000 
Tot.  assess,  val.  '19  (Mact.)2,153,163 

Tax  rate  (per  $1,000)  1919 .$59.80 

Population  in  1920 2,000 

CENTERVILLE  TOWNSHIP. 

This  township  is  in  St.  Clair  Co. 

5s  '08    Juno  .$49,000 June  1  1928 

TOTAL  DEBT (?) 

Population  in  1920  (Census). ..3, 132 

CHAMPAIGN. 

This  city  is  in  Champaign  County. 

Fire  &  Police-Dept.  Bonds. 
5s  g  '15  M-N$15,000c.Nov  1  '20-'25 

Fire  Dept.  Bonds. 

.5s  '13     M-S  $17.000-.- 

5s  '20     --.      12,000- -Apr  1   '21-'28 

Electric-Light  Bonds. 
4!^g'12A-0  $12,000c-.Aprl  •21-"24 
GEN.  BD.  DT.  July  1920.     $35,000 
Assess,  val.  1919(1-2  act.). 7, 173.370 
Tax  rate  (per  $1,000)  1919.. .$17. 17 

Population  in  1920 15  873 

..  ^^."^-^o^  4Hs  is  payable  at  Na- 
tional Bank  of  Republic,  Chicago; 
on  5s  at  City  Treasurer's  office. 


CHAMPAIGN  CO.  S.  D.  NO.  71. 

4s  '03  July  $7,200c.July  1  •21-'23 
4s  '05  M-N  2, 750c. ..May  1  1921 
4!^s'10  M-S  28, 000.. July  1  '22-27 
4H3'12  M-N  25,000. -May  1  •27-'30 
4Hs'13  M-N  98,8.58c.May  1  •21-'33 
4Hs'15  ---      30.000..July  1  •34-'35 

434s'16  ...        6,000 July  1  1936 

BOND.  DEBT  June  23 '19.  $206,500 
Assess,  val.  '17  (1-3  act.) _ .4,835,204 
School  tax  (per  $1,000)  1915. .$30.00 
Pop'n  In  1916  (school  census)..17.326 
INT.  at  Chase  Nat.  Bank,  N.  Y. 


CHARLESTON   (City). 

This  city  is  in  Coles  County. 

Water-Works-lmpt.   Bonds. 
5s  '12     ...    $.33, 000.. $2. 000  yearly 
BOND.  DEBT  May  14  '17     $37,000 

Assessed  valuation  1917 1,220,000 

Population  in  1910 5,885 

CHARLESTON.  TOWN. 

This    town    Is    In    Coles    County. 

Refunding  Bonds. 
5s  '17  ...  $35,000-.July  1  •21-'27 
BOND.  DEBT  May  20  18  $50,000 
A.ssessed  valuation  1916- -.1 .181 ,163 
Total  tax  rate  (per  $1,000  '18  $7.80 
Population  in  1910 6.902 

INTEREST  payable  at  Springfield 


CHAUTAUQUA  DRAINAGE  AND 
LEVEE  DISTRICT. 

This  district  is  in  Mason  County. 

Drainage  Bonds. 
6s  '17     F-A    ($16,920- --Aug  1  1922 
h53,000-Aug  1  •23-'31 
TOTAL  DEBT (?) 


CHICAGO.  Wm.  Hale  Thompson, 
Mayor;  Eugene  R.  Pike,  Compt. 
This  city  Is  In  Cook  County.  In- 
corp. Mch,  4  1837:  relncorp.  Apr.  23 
1875.  City  on  Apr.  5  1904  voted  In 
favor  of  municipal  ownership  of 
street  railways  (V.  78,  p.  1408).  At 
election  held  Apr.  3  1906  proposi- 
tions for  the  ownership  of  street  rail- 
ways and  for  the  Issuance  of  $75,000,- 
000  street  railway  certificates  car- 
ried, while  the  proposition  for  munici- 
pal operation  of  street  railways 
failed.  V.  82,  p.  824.  In  a  decision 
handed  down  In  the  Circuit  Court  on 
Sept.  15  1906  the  legality  of  these 
certificates  was  upheld.  The  case 
was  taken  to  the  Supreme  Court  (V. 

83,  p.  712) ,  and  by  a  decision  handed 
down  Apr.  18  1907  the  certificates 
were  declared  Invalid.  V.  84,  p. 
949  and  967.  At  the  April  1907  elec- 
tion ordinances  granting  franchises 
to  the  present  street  railways  were 
ratified  by  a  vote  of  the  people.     V. 

84,  p.  826. 
River-Improvement  Refunding. 

4s  g '15  J-J  $678. 094. -Jan   1   •21-'35 

Water-Loan   Refunding. 
4sg '15  J-J  $1,059,188-Jan  1  •21-'36 

Police-Department  Building. 
4s  g  '15  J-J  .$398, 344--. Jan  1  •21-'35 

Fire-Department   Building. 
4s  K  '15  J-J  $539,500.-.Jan  1  •20-'35 
..s  '15  ...      93,200 

Bathing  Beach   &  Playground. 
4s  g  '15  J-J  $428. 000. ..Jan  1  •20-'35 

House  of  Correction. 
4s  '15     J-J    $82, 000.-. Jan  1  •20-'35 
4s  '15     J-J         2,000 Jan    1  1920 

Health  Department  Bonds. 
4s  g '12  J-J  $247,000.-.Jan  1  •20-'32 
4s  '14     J-J     398,000c. .Jan  1  •20-'.33 
4s  '15     J-J     593.000c. .Jan  1  ■20-'35 
4s  g  '15  J-J    391 ,700... Jan  1  •20-'35 

Sewer  Refunding  Bonds. 
4s  g '12  J-J  /$143.000.Jan   1    '20-'32 
1      16.000. ..July  1  1932 
48  g  '14  J-J    525.000c  -.Jan  1  •20-"34 

General  Corp.  Purposes  Bond. 
48  g  '05  J-J  $600,000c-Jan  1  ■20-'25 
4s  g  '06  J-J  577,500c.Jan  1  •20-'26 
4>isg'08J-J  496.800c.  Jan  1  •20-'28 
4s  g '08  J-J  1,62 1.800c.  Jan  1  •20-'28 
4s  g  '08  J-J  46.000c.Jan  1  '20-'27 
4s  '09  J-J  835.500c- Jan  1  '20-'29 
43  '10  J-J  200,000. -Jan  1  •20-'27 
48  g  '13  J- J2. 2 10. 000c. -Jan  1  •20-'33 
4)4s'18  J-J2,000.000r.July  1   •23-'26 

Judgment  Funding  Bonds. 
4sg'04  J-J  ,$976 ,000c- Jan  1  '20-'24 
4>4s  g'08  J-J  147, 600c.. Jan  1  ■20-'28 
4s  g  '08  J-J  92, 500c-. Jan  1  •20-'27 
4s  g  '08  J-J  11 2, 000c- -Jan  1  •20-'29 
4s  g  '12  J-J  540,000. ..Jan  1  ■20-'31 
4s  '19     ---3,750,000--Jan  1   •21-'29 

Street  Imprt.  Bonds. 
4s'13  .r-J  $1,290. 000. .-Jan  1  ■20-'33 

4s '18     --.2>678.000 1919-1938 

4s    15     J-J     787. 000-. -Jan  1  •2l-'34 
4s  '19     J-J9. 500,000-. Jan    1    •20-'40 

4s  '19     ...    325,000 Jan  1   1922 

4s  '19     ..-4,675,000--Jan  1   '23-39 

4s  '19     --.1,904,000 Jan  1   1922 

4s  '19     ...      96,000 Jan   1   1939 

Street  Lighting  Bonds. 
4s  '16J-J$l,4S3,200--.Jan  1  '20-'35 

City-Hall  Bonds. 
4s  '10  J-J  $2,576.000c.Jan  1  •20-'30 

Twelfth  St.  Viaduct  Bonds. 
4s    19     ..-$1,150, 000. Jan   1   •21-'39 

Bridge  Bonds. 
4s  g  '12  J-J.$2,654.000..Jan  I  '20-'31 

Harbor  Bonds. 
4sg    ..  J-J .5:^,216,500-. Jan  1  ■20-'32 

Bathing  Beach  Bonds. 
4a  g '12  J-J     176..500-.Jan   1   '20-'32 
4s  g '14  J-J     289,500.-Jan   1    '20-'33 

Permanent  Improvt.  Bonds. 
4g'04  J-J     $S20,000c  -.Jan  1  ■20-'24 

World's  Fair  Bonds. 
4s  '91&  92J-J  $2, 226 ,000c- Jan  1  '21 

Morgan  Park  (Annexed)  Munic. 
iViS'lO  A-O     $5,000 Apr  1  1920 

Worthy  School  Bonds. 
4s  '15     J-J    $5 1,000c-- Jan  1  •20-'35 

Municipal  Bonds. 
3)^g'99J-J  $735, 000c 1919 

Garbage-Disposal  Bonds. 
4s  '17     --.  $5.50, 000. .Jan   1   '20-'26 

Boys'  School  Bonds. 
43  '17     -..$208,000..  Jan   1    '20-'22 

INT.  on  bonds  Issued  July  I  '08 
and  subsequently  payable  at  Illinois 
Trust  &  Sav.  Bank  Chicago;  on  other  i 


city  bonds  by  City  Treasm-er  or  In 
N.  Y.  at  Am.  Exch.  Nat.  Bank;  on 
bonds  issued  since  July  1  1912  papa- 
ble  at  City  Treas.  office  only. 

Bonds  of  1893  and  all  subsequent 
Issues  are  payable  In  erold. 

TOTAL   BONDED   DEBT.— 

Dec.  31  1919 .$45,875,100 

Dec.  31  1918 35,408,700 

Dec.  31  1917 34,633.500 

Dec.  31  1916 34.762,800 

Dec.  31  1915  -.. 31.924,600 

Dec  31  1914. 30.009.500 

Jan.    11912 ..29,672  300 

Jan.    1  1911 30,897,000 

Jan.    1  1910 24.447,674 

Jan.    11909- 28,720.000 

World's  Fau-  bonds  ($2,839,000), 
which  are  included  in  above  total  for 
Dec.  31  1919,  are  outside  of  the  debt 
limit,  under  ruling  of  the  State  Su- 
preme Court. 

Cash  in  sinking  funds  Dec.  31  1919 
aggregated  $2,208,006.40. 

Judgments  outstanding  Dec.  31 
1919.  $5, 674.342. 21;  water pipeext. 
oertfs..  $490,34986:  warrants  on 
Treasurer,  .$703,718.72. 

CITY  PROPERTY.— The  city 
owns  buildings  and  real  estate  valued 
on  Dec.  31  1919,  $223,459,910.97. 

EQUALIZED    VALUATION. 
1919  1918 

Real  est. .1.174. 6(35,872  757,914,948 
Personal  _    375,696,133  324,898,832 

Total 1,550,362.005  1082763,780 

Tax(perM.)  $20.87  $19.99 

1917.  1915. 

Real  estate-753,.321,967  749,905,059 
Personal. .*309,637,835  291,883,617 

Total 1,062,959,802  1041788,676 

Tax(perM.)  $19.70  $15.85 

*  Includes  railroad  property  (1918) 
of  $48,104,036  and  capital  stock 
(1917)  of  $29,685,399.  Beginning 
with  1909,  property  was  assessed  at 
one-third  of  actual  value;  formerly 
one-fifth.  In  1919  the  law  was 
changed  so  as  to  make  assessed  value 
one -ha  If  the  true  value. 

The  tax  rate  a  Dove  given  Is  that 
, for  city  purposes  only.  In  addition 
to  this  the  three  districts  of  which  the 
city  Is  composed  are  assessed  for 
their  proportion  of  State  and  county 
taxes,  and  for  certain  Improvements, 
the  city  In  Its  corporate  capacity  not 
belnar  assessable  for  these  purposes. 

POPULATION.— 1920,  2,701,212; 
'18,  2,622,414;  '17,  2,547.201;  12. 
2,326,400;  '11.  2,189,525;  '10  (U.  S. 
Census),   2,185,283;    '00,    1,698,375: 

LINCOLN  PARK  DISTRICT. 

Located  In  towns  North  Chicago 
and  Lake  View. 

4s  '11   M-N$473,000c.May  1  '20  '30 

58,000c... May  1  1931 

4s  '16     J-J    937.000c-July  1  '20-'36 

North  Town  Bonds. 
4s  '07     M-N175,000c.May  1  '21-'27 

Lake  View  Bonds. 
4s  03  J-J  8736 ,000c-. -July  1  1923 
TOTAL  DEBT  Apr  1  '20  $2,379,000 
Sink.  fds.  L.  V.  Park  ext.  541,258 
Assessed  valuation  1919.238.079.200 
Total  tax  (per  $1,000)  1919.— $5.41 

INT.  on  4s  of  1911  and  1916  at 
office  of  State  Treas.  and  4s  of  1907 
at  office  of  Co.  Treas,  any  4r  a.  1703 
and  1909  at  Union  Tr.  Co..  Chicago. 

NORTH  SHORE  PARK  DISTRICT 

4s  '09  A-O  $28 ,000- -Apr  1  '21 -'29 
4}^s'12A-0  18,000--Apr  1  ■24-'32 
5s  '17  J-D/  $5,000--.  June  1  1922 
1120,000-.June  1  '23-'37 
TOTAL  DEBT  Apr  21  1920  $161,000 

Assess,  val.,  real  estate 12,3.54,401 

Assess,  val..  personal 1.768,443 

Railroad  property 166,623 

Tot.  assess,  val.  '20(!^act)  14.289,467 

Taxrate  (per  $1,000)  1919 $2.66 

Population  (est.)    1919 50.000 

INT.  payable  at  State  Bank  and 
Continental  &  Commercial  Trust  & 
Sav.  Bk.,  both  of  Chicago. 


NORTH  WEST  PARK  DIST. 

4Hs'12  --.  $138,000-Aug  1  '20-'32 
f  $32 .000c.  Jan  1  '21-'24 
4)4s'14  J-J  70.000c-Jan  1  •25-'29 
90.000c. Jan  1  ■30-'34 
4J^s'16  P-A  lOO.OOOc.Feb  1  •22-'36 
5s  '17     ...      25,000 1925-1937 

(20,000--Jan  1  •29-'32 
5s  '20     J-J       60,000- .Jan   1   '33-'38 

120.000 Jan   1   1939 

BOND.  DEBT  May  1920    $555,000 

Floating  debt 5,854 

Sinkingfund 14,000 

Assess,  val.  '19  (H  act). .27, 117,522 

Tax  rate  (per  $1.000)--- .$2.50 

INT.  payable  at  Nat.  Bank  of 
Republic,  Second  Security  Bank  and 
the  First  Trust  &  Sav.  Bank,  all 
of  Chicago. 

RIDGE  AVE.  PARK  DIST. 

5s  '15     J-J     $30,000. ..Jan  1  •21-'35 
BOND.  DEBT  June  11  '20    $30,000 

Assess,  val..  real  estate 3.942,165 

Assess,  val..  personal 244.(306 

Total  assess,  val.  1919 4.186.771 

(Assessment  1-2  of  actual) 

Tax  rate  (per  $1,000)  1919 1.90 

Population  1920  (est.) 6,500 

INT.  at  Cont.  &  Com'l  Nat.  Bank. 
Chicago. 

IRVING  PARK.  i^'i^ 

43^311  J-J    .$S9,000c.July  1  '21-'30 

4;isl4.I-J       75,000 Jan    11934 

BOND.  DEBT  June  11  '20.  $185,000 
Assessed  val.,  real  estate.  .17. 169. 064 

Assessed  v.al.,  personal 802.706 

Other  assessed  prop 256,276 

Tot.a^s  s.val. 1919(3-^  act.)18,2-'8.046 

Tax  rate  (per  $1,000)  1919 $2.40 

PopuLation  1920  (ost.) 40.000 

INT.  at  Northt  rn  Tr.  Co.,  Chicago 
RIVER  FOREST  PARK  DIST. 
4i4s'16  J-J  $25.500c---$1.500y  rly 
5s  '20  M-N  30.000- -$1,500  y»»rly 
TOTAL  DEBT  Juno  1920-  $.55,500 
Assessed  val.  real 1.800,716 
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CHICAGO   {Concluded).— 

Assessed  val.  personal $313,423 

Other  assess,  proportv lll,9t>3 

Tot.assess.val.'19(n0%act)2,226,102 

Tax  rate  (per  $1,000)  1919 $4.00 

Population  in  1920  (est.) 4,000 

INT.  payable  at  the  People's  Trust 
&  Savings  Bank,  Chicago. 

SOUTH   PARK  DISTRICT. 

Liocated  In  towns  of  South  Ohlcago 
Hyde  Park  and  Lake. 
43  '01  J-J  SoO. 000c. July  1  '20-'21 
48  '03  J-J  400 .000c. July  1  '20  '23 
4s  '04  J-D  400,000c-June  1  '21-'24 
4s  '05  M-N375 ,000c. May  ■21-'25 
4s  '06  J-J  3 50 ,000c. July  '20 -'26 
4s  '07  J-J  480,000c.July  1  '20-'27 
4s '10  J-J  55 .000c. July  1  '20  '30 
4s  '12  J-J  403, 000- -July  1  '20 -'32 
4s  '14  J-J  375,000. .July  1  '20-'34 
4sg'15F-A  96,000c.Aug  1  '20-'35 
4s  '16  J-J  340,000-. July  1  '20-'36 
4s  '18  M-S  504.000-.Mar  1  '21-'38 
TOT.  DEBT  May  25  '20    .$3,928,000 

Assessed  val.  1919 952,872,728 

Population  in  1920  (est.)..  1,000,000 

INT.   payable  at   Fort   Dearborn 
National  Bank,  Chicago. 

WEST    CHICAQO    PARK    DIST. 

4s  '06  A-O  $(300 ,000c.. Apr  1  •21-'26 
48  '06  A-O  300.000c.Apr  1  •21-'26 
48  '10  J-J  38.0)0c.Jan  1  21  '30 
48' 11  J-J  600.OOOc.July  1  '20  31 
4a  '12  J-J.  650. 000.. July  1  '20 -'32 
4s  '15  J-J  800.000. -July  1  '20  '35 
TOT.  DEBT  Mar  1  '20  $3,138,000 
Assess,  val..  real  estate.. 264. 722, 6C)9 

Assess,  val.,  personal 63,755,439 

Other  assess,  property 22,170,795 

Tot.as.sess.vaI.'19(i^  act)350,648,843 

Real  value  (est.).. 684.605.443 

Park  tax  (per  Sl.OOO)  1919 $5"20 

Population  in  191 7 1,000,000 

INT.   payable  at  Fort  Dearborn 
Nat.  Bank,  Chicago. 


CHICAGO   HEIGHTS. 

"This  city  is  in  Cook  County. 

Funding  Bonds. 
5s  '17     Apr  ,$26.000-. -Sept  1920-32 
BOND.  DEBT  Nov  1 '16..     $69,100 

Floating  debt 45,219 

Sinking  fund 4.200 

Assess,  val.  real 1,322,043 

Assess,  val.  personal 439,291 

Other  assess,  property 251,549 

Total  assess,  val.  1915 2,022,883 

Tax  rate  (per  $1,000) .$8.69 

Population  in  1920 19,653 

CHICAGO  SANITARY  DIST. 

This  district  was  organized  In  1889 
and  Includes  the  City  of  Chicago  and 
other  territory.  In  all  over  386  square 
miles.  Bonds  are  all  coupon  Inform 
but  may  be  registered  at  option  of 
holder. 

4s  A-O  $125, 000c... Oct  1  1920 

4s  J-J     200 ,000c.  Jan    1    '21-'22 

4s  J-D  225, 000c. Dec  1   '20 -'22 

4a  J-J     225, 000c- July  1  ■21-'23 

48  J-D  300 ,000c. Dec  1   ■20-'23 

4s'05  M-S|    336 ,000c  Mar  15  ■21-'23 
\       96 ,000c-. Mar  15  1924 
4s  "06     A-Ofl40.000c.Oct    1    '20-'24 

1   24,000c Oct  1  1925 

4s  '07     J-J  /140,000c. .Jan  2  '21-'25 

\   24.000c. -.Jan  2   1926 

4a  '07  P-Af  140.000c.Feb  1  •21-'25 

I     24 .000c...  Feb    1  1926 

4a  "07    M-S/336.000c-.Septl  ■20-'25 

I   48.000c. -.Sept  1  1926 

4s'07J-Df     672,000c.Dec   1   •20-'25 

1       96 .000c...  Dec   1  1926 

4s  "08  J-D     392 .000c.  Dec  1  '20 -'26 

48,000c. .Dec   1     1927 

48 '09  J-D  1.250.000c. Dec  1    20-'29 

4s  '10  J-J      250,000c.July  1  •21-*30 

4s  '10  A-O    583.000c.Oct   1   •20-'30 

4s  '11     J-J    583.000c.Jan    1    ■21-'31 

48  '11     M-S  600.000c.Sept  1  •20-'31 

4s '15  J-D   1.600 .000.. Dec  1  '20-'35 

4s  '17  A-O  2,550,000--Apr  25 '21-37 

43  "18  J-J  2,000.000.-July  1  '23-'26 

4sg'19     I     347,000 Jan    1    1929 

12,000,000-Jan     1     ■32-'35 

4s '19  J-J  1 1,000,000c- Jan    1    •30-'31 

\  2.000,000c- Jan    1    •36-'39 

BOND.  DEBT  July  1  '20$  13, 007, 000 

Assess,  val.  (Real 1,249,729,412 

1920 fPersonal..    420,375,039 

(Raih-oad  .      89,808,456 

Total  assess,  val. uationl, 7,59, 812, 907 

District  ta.K  (per  $1,000)  1919-$2.30 

INTERESTat  office  of  Treasurer. 


CHRISMAN  TWP.  H.S.D.  NO. 149. 

BOND.  DEBT  Apr.  22  '20    $30,000 
Assess,  val.  '20  (^2    act.) ..2,620,000 

Tax  rate  (per$l,000)  1920 $10.61 

Population  1919  (est. 3,800 

CICERO  SCHOOL  DISTRICT. 

This  district  (P.  O.  Cicero)   is  in 
Cook  County. 

School  BuildinK  Bonds. 

(SlO.OOOc Oct  1  1923 

53  '18  A-O       30,0()0c..Oct  1  '28-'33 

I   20,000c Oct  1  1938 

TOTAL  DEBT  Mar.  1919    $2,56,000 

Assessed  valuation 6,380,194 

Actual  value  (est.) 18,500.000 

Population  in  1920 44,995 

INT.  at  Harris  Trust  &  Savings 
Bank.  Chicago. 

CLARK  COUNTY. 

County  seat  is  Marshall. 
Road  Bonds. 

f$18.000..July  1  •20-'21 

20.000- -July  1  '22-'23 

5s  '19  July       22,000-..luly  1  '24-'25 

24,000-. .July  1  •2fi-'27 

1  28,000- -July  1   •28-'29 

BOND.  DEBT  Apr  22  '20-  $112,000 

Tot.  assess,  val.  '19(3^act.)9,041,648 

Co.  tax  rate  (per.fl.OOO)  1919--.$5.00 

Population  1910,  23,517;  1920,  21 ,165 

COLES  COUNTY. 

Charleston     Is    the    county    seat. 

Funding  Bonds  (tax-free) — 
4a  "07  July    $77,637  c&rJuly  1  '21-27 
BOND.  DEBT  Apr  1920.       $77,037 
Assess  .val. '19  (abt.'ii  act.)20.356.175 


County  tax  (per  $1,000)  1919. .$3 .59 
Population  In  1910 ...34.517 

INT.  at  State  Treas.  office. 


COLES  CO.  SCH.  DIST.  NO.  100. 

P.  O.  is  Mattoon. 
ts    12     ...    $60,000. .July  1  '22-'31 
4HS-16  J-J     T21,000..July  1  •32-'34 

1   6,000 July  1  1935 

5s '20     ---    105,000 1939 

BOND.  DEBT  July  1920-  $192,000 
Assess.val.(,4  act.)  '1920.. 3, 866,000 
Population  1920 15,000 

INT.    on    4Hs    payable   at   Nat. 
Bank  of  Mattoon. 


COOK  COUNTY. 

Cook  County  contains  the  City  of 
Chicago.     Pop'n  1910,  2,405,233. 
4«s        ...$5.000,000-Apr  1   '21-'40 
4i^s        .-.   1,000, 000- Apr  1  '21-'40 

Infirmary  Bonds. 
4a'0.H  J-D     $800 ,000c. June  1  '21-'28 
4  g  '13  J-D     650 ,000c. June  1  '21-'33 

Hospital  Bonds. 
4s  g  '11  J-D  1.650,O00cJ'ne  1  '21-'31 
ts  g  '13  J-D   150,O00c.June  1  '21-'23 
4sg '15  J-J  750,000-. .July  1   '21-'35 

Road  Bonds. 
4s  '15  J-D  1,200.000c.  June  1  '21-'25 

4s  '18     A-O     50,000 Apr  1  1921 

4s  '18     A-O  850.000c.Apr    1  '22-'38 

Road  &  County  Home  Bonds. 
4 Hs'20A-Of$l, 200,000  Apr  1  •21-'24 
\       800,000  Apr  1  •25-'40 

Court-House  Bonds. 
4s'05  g  M-S  $1 .500,000cSept  l'20-'25 

Building  Bonds. 
3J4g03J-J     $75.000c..Jan  1  ■21-'23 

Refunding  Bonds. 
48  g  '05  J-J  $125 .000c .Tan  '21-'25 

Funding  Bonds. 

4s  g  '03  J-J  $250,000 July  1  1923 

BOND.  DT.  Dec  31  '19-$15.207,.500 
Assessed  val.,  real  est  -1.268.828,830 
Assessed  value,  personal. 424. 909, 8.S3 
Assessed  value,  railroads  98,787,630 
Total  aSbtssed  value 

1919    (H    act.) 1,792,526,343 

State  &  Co  .tax  (per  $1 ,000) '  19  -  $9  90 

INT.  payable  at  County  Treasury. 


COOK  CO.  FOREST  PRES.  DIST. 

4s  g  '16  A-O)$780,0(Wc.Apr  1  ■21-'33 

■     1      40,000c- -Apr  1   1934 

4s  '16  M-Sfl,800,000-Sept  1   '20-34 

1  80,000---Sept  1  1935 
4s'17M-N|     900,000-Nov   1   •20-'34 

\  40,000-. Nov  1  1935 
4s  '18  F-A  I    960,000-. Feb  1  •20-'35 

1  40, 000.. Feb  1  1936 
4s  '19  J-J   (1,920, 000.  .Jan  1  •21-'36 

1  80,000.. Jan  1  1937 
TOTAL  DEBT  .Jan  1  •20-.S6.414,000 
Assessed  valuation  '19  1.792,526.343 

Tax  rate  (per  $1,000)  '19 $150 

INT.  at  office  of  Dlst.  Treas.,  Chi. 


Assess,  val.  '19  (1-4  act.). $1,923,259 

Tax  rate  (per  $1 ,000)  '19 $23.00 

Population  in  1919  (est.). 2.500 

INT.  at  First  Nat.  Bank,  Chicago. 


COOK  CO.  RIVER  PARK  DIST. 
4)^s'18  s-a     $75,000. -July  1  ■29-'38 

TOTAL  DEBT.. $160„500 

Assessed  valuation 6 ,269 ,866 

Population    (est.).. 25,000 

COOK  CO.  SCH.  DIST.  NO.  36. 

Post  office  is   Winnetka. 

.$3.000C-Sept  1  '25-'22 
37,275c_May  1  '21-'30 
20.156c. Apr  1  '21-'35 
33.210- -IVIay  1  '21-'38 
BOND.  DEBT  May  1  '20-  $100,500 
Assessed  valuation  1919- -.2. 289, 404 
Pop'n  1915.  5,058;  1919  (est.),  6.732 
INT.  payable  at  Harris  Trust  & 
Sav.  Bank  and  Merchants'  Loan  & 
Trust  Co.,  Chicago. 


39. 


5s  '08  M-S 
4Hs'I2  M-N 
4}4s'15  A-O 

5s  '18     M-N 


COOK  COUNTY  S.  D.  NO. 

P.  O.  Is  WiUnette. 
BOND.  DEBT  Apr  21  '20-     $88,000 
Assess,  val.  '19  (H  act.)--3,850.000 
Tax  rate  (per  Sl.OOO)  1920... .$79. 00 
Population  in  1920 8,000 

COOK  CO.  SCH.  DIST.  NO.  76. 

Post  office  Is  Evanston. 
BOND.  DEBT  Apr  1920.-    $98,500 
Assess,  val.  '19  (1-2  act.).. 6, 390, 547 
School  tax  (per  $1,000)  1920-. $26,00 

INTEREST  payable  In  Evanston. 
at  City  National  Bank . 

COOK  COUNTY  S.  D.  NO.  91. 

Forest  Park  is  the  post  office. 
BOND.  DEBT  Jan  4  1917.    $38,800 

Assessed   valuation 1,018,286 

School  tax  (per    1 .000) $3 .00 


COOK  CO.  SCH.  DIST.  NO.  97. 

Post  office  is  Oak  Park. 

4Ks'10  J-D  $19,000 .Juno  1  1921 

4^s'll  J-D  865.000c-J'ne  1  '22-'25 
4>^s'12  J-D  eO.OOOc-.J'ne  1  '25-'28 
4H8'13  J-D  30.000c.June  1  '28-'29 
4>is'14  J-D  69.000-. June  1  •21-'27 
4Hs'16  J-D      70,000. -June  1  '2S-'31 

4Hs'18  J-D     80,000 June'31-',34 

BOND.  DEBT  June  2  '20.  $303,000 
Assess,  val.  '19  (75%act.)15.887,557 
Population  In  1919 36,465 

INTEREST  payable  at  the  Illinois 
Trust  &  Savings  Bank  of  Chicago. 


COOK  CO.  SCH.  DIST.  NO.  99. 

4Hs'08A-O  $1, 000c-. .Oct  1  1920 
4Hs'10  J-J  35 .000c.  July  1  21-'30 
4Hs'll  F-A  35.000cAugl'21-26-'31 
4Hs'12  F-A  20,000c. . Aug  r22-'32 
5s  '13  J-D  29,715c.June  1  '21-'33 
53  '15  J-J  31,820c.July  1  '21-'30 
4Hs  ...  30,000-June  15  '21-'31 
5s  '18  A-O  60,000. .Oct  1  '2,3-'38 
BOND.  DEBT  April  1920-  $219,500 
Assessed  val,  '19  (H  act.)  10,451.064 
School  tax  (per  $1,000)  1919.. .$3.00 

Population  in  1917  (est.) 34.704 

INT.  at  Central  Trust  Co.,  Harris 
Trust  &  Sav.  Bank  and  Cont.  &  Com. 
Trust  &  Sav.  Bank.  Chicago. 


COOK  CO,  SCH.  DIST.  NO.  148. 

P.  O.  Dolton. 
5s  '11     J-D /$10,000c- June  1  '21-'25 
I    15.000c. June  1  '26-'30 
nOND.  DEBT  Apr20 '20-     $25,000 
Sinking  fund 19,00 


COOK   COUNTY   S.    D.    NO.    170 

(P.  O.  Chicago  Heights.) 

5s  '20     ---$110,000 1928-1938 

BONDED  DEBT (?) 


CUMBERLAND  COUNTY. 

County  seat  is  Greeiuip. 

Road  Bonds. 
5s    19     s-a     .$95,000- -July  1  ■20-29 
BOND.  DEBT  July  1919-.     .$95,000 

Assessed  value  1918 5,050,451 

Population  in  1920  (Census) -.12, 858 
DANVILLE.      

This  city  Is  In  Vermilion  County. 
Incorporated  Feb.  3  1839;  became 
a  city  in  1867;  re-lnc.  Mch.  17  1874. 

Bridge  Bonds. 
6s  '15  J-J  $67, 970... Jan  1  '21-'35 
(See  V.  100,  p.  750.  for  maturity. i 
BOND.  DEBT  July  6  '20.  $70,000 
Assess,  val.  20  (1-3  act.)  .16,000,000 
Population  In  1920... 33.750 

INT.  at  Danville  National  Bank 


DANVILLE  TOWNSHIP. 

This  township  (P.  O.  Danville)  is 
in  Vermilion  County. 

Road  Bonds. 
5s  '19     J-D   .MO.OOOc&rJ'ne  l'21-'24 
BOND.  DEBT  June  1919       $50,000 
Assessed  valuation 11, 374 ,(583 


DECATUR. 

This  city  Is  the  county  seat  of 
Macon  County.  Incorporated  Mch. 
2  1839;  reincorporated  Apr.  21  1881. 
Commission  government  adopted 
Jan.  17  1911.  Pop'n  1920.  43.818; 
1920  (est.),  50,000. 

Water-Works  Bonds. 
4s  '06     A-O  ,S31,500c.Oct   1  '20-'26 
4s  '09     A-O     35,000c.. .Oct    '21-'29 
.5s  '13     A-O  135,000.. Oct   1   '23-'33 

4>5s'16  A-O  ($12,000 Oct  1    1926 

1    20.000.. Oct    1    '27-'37 
5s  '18     M-S  225,000 1928-1938 

Electric-Light  Bonds. 
4s  '10     A-O  $64.000c_.Oct  I  '21-'30 
BOND.  DEBT  Apr  22  '20-  $903,000 

Sinking  fund 131,893 

Assess,  val.  '19  (l^i  act.) .-15.448.286 
Total  tax  (per  $1,000)  1919-.-$66.87 

INTEREST  on  bonds  of  1906  paid 
by  J.  Mllllken  &  Co.,  Decatur,  on 
bonds  of  '09  &  '10  at  Treas.  office. 


DECATUR   SCH.    DIST.   NO.   61. 

4s  A-O  $33.900c 1923 

(Subject  to  call  after  1913.) 
4s  '09  M  N$135,000c 1929 

5s  '13     M-N  X  lOO.OOOc-Nov  1  1933 

4J^s'17  M-S  202,500 1920-1937 

(For  maturity  see  V.  104.  p.  577) 
BOND.  DEBT  May  26 '20    $643,900 

Sinking  fund 158,000 

Equalized  val. '20  (H  act.)16,578.000 
School  tax  (per  $1,000)  1920.. $26. 60 

Population  1920  (est.). 45,000 

INT.  at  Harris  Tr.  &  Sav.  Bank, 
Chicago.  

DEKRFIELD-SHIELDS  TOWN- 
SHIP  HIGH  SCHOOL  DIST. 

This  district  (P.  O.  Highland  Park) 
Is  in  Lake  County.  It  comprises  the 
townships  of  Deerfield,  West  Deer- 
field  and  the  south  part  of  Shields  In 
Lake  County,  and  includes  the  cities 
of  Highland  Park.  Lake  Forest  and 
the  village  of  Deerfield. 
.s '06     ...      $3.000... 

High  School  Bonds. 
4>4s'14  A-O|$40.000c-Apr  1  '21-'24 
ll20,000c.Apr  1  '25-'34 
BOND.  DEBT  May  12  20  $160,000 
Assess,  val.  '19  (1-2  act.). 14, 106.992 
School  tax  (per  $1,000)  1919-$10.20 
Population  in  1919  (est.) 16.000 

INT.    at    First   Trust   &    Savings 
Bank,  Chicago. 


DIKON  TOWNSHIP. 

This  township  is  in  Lee  County. 

Road  Bonds. 

4Hs       J-D   $66,500 Part  yearly 

BOND.  DEBT  Mar  24 '20-  $66,500 
Assessed  valuation  1920. .-6, 023,626 
Population   1910 9,191 


DOWNERS   GROVE  TWP.   S.   D. 

This  district  (P.  O.  Hinsdale)  is  in 
Du  Page  County. 

5s  '16  J-J  $75.000c..Jan  1  '22-'34 
BOND.  DEBT  May  1920.  $75,000 
Assess,  val.  real  estate  '19.-     125,0()() 


DRAINAGE 

Lewistown)  is 


EAST    LIVERPOOL 
DISTRICT. 

This  district  (P.  O. 
In  Fulton  County. 
Drainage  Bonds. 

($47,100. 
16.000. 
47,100. 
16,000. 
,15,800. 
TOTAL  DEBT  May  1 
Assess,  val,  1919 


6s  '18     F-A 


Aug  1  •24-'26 
...Aug  1  1927 
Aug  1  '28-'30 
...Aug  1  1931 
..Aug  1  1932 
1919  $142,000 
192,000 


EAST  ST.  LOUIS. 

This  city  Is  In  St,  Clair  Co.  Ino. 
Feb.  16  1865:    re-lno.  Aug.  28  1888. 

Park  Bonds. 
5s  '19     s-a  $100.000 1935-1939 

Basin  Construction  Bonds. 
..s  ---    .$20,000 

Refunding  Bonds. 
4Hg'08  Sept  $712..500c.. Sept  1  1928 
GENT.  BD.  DT.  July  9  '20.  $719,000 

Stico   improvements 142,000 

Judg    ents 344,868 

A.s,so.ss.  val.  real  estate 14,381 ,685 

Assessed  val .  personal 5 ,36(3 ,505 

Other  assessable  property  .  .4 ,242 ,655 

Totalassess  val.  1919 23,990,815 

Total  tax  (per  $1 ,000)  1919.  .  .$89 .60 
Population  in  1920  (Consu.s).. 66,740 

INTI'.REST  on  sewer  bonds  Is  pay- 
able at  City  Treasurer's  office;  on  re- 
funding bonds  by  the  State  Treas- 
urer at  Springfield,  III. 


EAST  ST.  LOUIS  PARK  DIST. 

4)^s'10  F-A$100,000c.Aug  1  '20&'30 
4Hs'll  M-N200,000c...Nov  1  1931 
4)^s'12  J-J  100, 000c. July  1  '23-'32 
BOND.  DEBT  April  ]919-$400.000 
Assessed  valuation  1918. .14. 186,425 
INT.  payable  in  East  St.  Louis 
at  Illinois  State  Trust  Co. 


EAST  SIDE  LEVEE  &  SAN.  DIST. 

This  district  (P.O.  East  St.  Louis) 
Is  In  St.  Clair  and  Madison  counties, 
and  embraces  what  Is  known  as  the 
"American  Bottoms"  opposite  the 
city  of  St.  Louis,  Mo. 
5s  '11  M-S$181,250c.Sept  1  '20-'21 
TOT.  DEBT  Apr  23  '20- -$1,300,000 
Assess,  val.  1919  (14  act  )_40,597,383 
Tax  rate  (per  $1,000)  1919- --$11. 90 
Population  in  1920  (est.) 140.000 

INT.  payable  at  Treasurer's  office. 

EFFINGHAM. 

This  city  is  in  the  county  of  the 
same  name. 

Light,  Sewer  &  Ref.  Bonds. 

53  '15     J-J    .$35,000--- 

(Due  beginning  July  1  1920.) 
BOND.  DEBT  May  1918.     $41,500 
Assess.  (Real  estate 636. 0S9 

val.   ^Personal 447.730 

1915  (Total  - 1.084,819 

Tax  rate  (per  $1,000)  1915-.. .$52. 50 
Population  in  1920  (Census) 4,024 


EFFINGHAM  COUNTY. 

County  seat  is  Effingham. 

Road  Bonds. 

5s  '19     s-a  $104,000 1920-1939 

BOND.  DEBT  May  1920-$104,000 

A.ssessed  val.  1919 12,913,170 

Population  in  1920  (Census). .19, 572 

ELGIN. 

This  city  Is  In  Cook  and  Kane  coun- 
ties. Inc.  Feb.  28  1854;  re-lncorp. 
Oct.  18  1880.  City  Is  now  under 
commission  form  of  government. 

Water-Works  Bonds. 
4s  J-J     $18,000c.Dec31 '20-'22 

4s  g  '07  J-J       58,000c.July  1  •23-'27 

Bridge  Bonds. 
5s  '17     July  $51,000. .July  1  '21-'37 
BOND.  DEBT  Apr  23  1920  $136,000 

Sinking  fund  (water) 6,42.'3 

Assess,  val.  '19  (1-2  act.). 13, 486.690 
City  tax  rate  (per  $1,000)  '19.$47.90 
Pop'n  1910,  25,976;  1920.  est.,  27.431 

INT.  payable  at  City  Treasurer's 
office. 


ELGIN  UNION  SCH.  DIST.  N0.46 

School  Bonds. 

4s  '09     J-J     $40  000c.  July  1  •21-'23 

($15,000  annually  July  1   1919  to 

1922,    $10,000    due    1923.) 

BOND.  DEBT  Apr  28 '19      $70,000 

Assess,  val.,  real  estate 5,471,518 

Assess .  val . ,  personal 3 ,548 ,049 

Other  assessable  property.      237,967 

Total  assess,  val.  1918 9,257.534 

School  tax  (per  $1,000)  1918.. $26. 50 
Population  In  1919  (est.) 26,000 

INT.  payable  at  Elgin  by  Town- 
ship Treasurer. 

ELMHURST. 

This  city  is  in  Dupage  County. 
Water  Plant  Bonds. 

5s  '15     F-A  ($28 ,000- Aug  15  '20-'3S 
1     3,000. ..Aug  15  1934 
BOND.  DEBT  May  10  '16    $35.00a 
INT.  at  City  Treasurer's  office. 


ELMHURST  SCHOOL  DIST. 
School  Bonds. 

5s  '18  ...  $45,000-.July  1  '21-'29 
TOT.  DEBT  May  29  1920.  $50,000 
Assessed  valuation  1919. ..1,900, 000 
Population  in  1919  (est.) 6,000 


ELMWOOD  TOWNSHIP. 

This  township  Is  In  Peoria  County. 

Refunding  Bonds. 
4>is'09  J-J  $.36 .000c. July  1  •21-'29 
TOTAL  DEBT  Apr  23  '20  $36,000 
Assess,  val.  '19  (1-2  act.)-.  750.200 
Total  tax  (per  $1,000)  1919. ..$69 .47 
PopulatioiT^Iu  1920  (Census) -.,  1 .844 

INT.  State  Treasurer's  office. 


EL  PASO  COMMUNITY  H.  S.  D. 

This  district  (P.  O.  El  Paso)  is  in 
Woodruff  County. 

School=Building  Bonds 
5><iS'19M-N  ($20,OOOc-May  15  '21-25 
1  70,000c.May  15 '26-39 
BONDED  DEBT  July  19.  $90,000 
As-sessod  valuation  1918...  1,886, 029 
Population   (estimated) 3 ,000 

ELWOOD  TOWNSHIP. 

This  township  is  in  Vermilion  Co. 

Funding  Bonds. 
4Hs'09  J-J    $36.000. .July  1  '21-'29 

Road  Bonds. 
5s  '16     ann   $22. 800c. Mar  1  '21-'26 
TOT.  DEBT  May  6  1920..     $47,800 
Asses.sod  val.  '20  (M  act.). 3, 103,064 
Population  in  1910.  — 1,832 


EMPIRE  TOWNSHIP  H.  S.  D. 

This  district  (P.  O.  Le  Itoy)  is  in 
McLean  County. 

5s  '19     P-A($12.000c.Aug  1   '2.3-'25 

1   70.000c- Aug  1   '26-"39 

BOND. ;DEBT  Aug  1919..     $82,000 

.\ssessed  value  1 91 8. 1 ,654 .107 

Population  (est.) 3 ,000 


EVANSTON. 

This  city  Is  In  Cook  Co.     Ino.  as  a 
town  1863;    vlllatrc  1872;    city  1892. 

Lake  Shore  Impt.  Bonds. 
6s  '15     J-J     $30.000c.July  1  '21-'2G 

Building  Bonds. 
4s  '10  M-N  $'22.000c..Novl  •20-'30 

Water  Bonds. 
4s  '13     J-J  $150 ,000.. July  1  '22-'32 
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EVANSTON   (Concluded). 

Library  Bonds. 

4s  '04     J-J  /   S4.000c-July  1  ■21--22 

I     2,100c.--July  1  1923 

4s  -05     J-D     12,500c-Dec  1   •20-'24 

4s  '07     A-O     40.000c.Apr  1  ■23-'27 

Fire  Dept.  Bonds. 
5s  '17     ---    S-'O.OOO..July  1  •21-'24 
BOXD.  DEBT  May  1  1920  S292.600 

Floating  debt 14,500 

Assessment  debt  (add'l) 518,041 

Sinkins  fund  assets 36.500 

Assessrval.  '19  (1-2  act.). 21, 677, 326 
Total  tax  (per  SI, 000)  1919---$o7.70 
Population  in  1920 37,215 

INT.  at  office  of  City  Treasurer. 

EVANSTON  CENTEAL    SCHOOL 
DISTBICT  NO.  75. 

4s  A-O  .S5, 000c- --Apr  1  1921 
4s     J-J  /  3. 000c. --July  1  1921 

1   6,000c. --July  1  1922 

(  6, 000c. July  1  •21-'22 
43  '05     J-J         4,C00c--.July  1  1923 

L15. 000c.  July  1  •24-'25 
4s '10     J-J       28,500c 1922-25 

f  4,000c.July  1  '22-'25 

43^s'll  J-J    \   e.OOOc.July  1  •26-'27 

40 .000c.  July  1  •28-'31 

4>^s'14  J-J       28.000. -Jan   1   '20-"33 

BOND.  DT.  July  30  1920-  $143,500 

Assess,  val.  1920 11,539.914 

School  tax  (per  $1,000)  19l9--$37.80 

Population  in  1920 21,363 

INT.  at  First  Nat.  Bank, Chicago. 


FAIRFIELD. 

This  city  Is  in  Wayne  County, 
.s  — -      $3,060- 

Sewer  Bonds. 
.8  ...    $25,600 

Water  Bonds. 

5s  ...      SS.OOOc. - 

.s  ---      18,000 

Paving  Bonds. 
s  S38  300 

TOT.  BD.'DT.  May  Y9Y8  sYlO'ieO 

Assessed  valuation  1916 498,323 

Population  in  1920  (Census) -..2, 754 

FAYETTE  COUNTY. 

Vandalia  is  the  county  seat. 
Road  Bonds 
5s  ---$142,000 

BOND.  DEBT  May  1920  $142,000 
Assessed  val .,  real  estate  -  _  1 0 , 1 23 ,  065 

Assessed  val.,  personal 3,645.735 

Other  assessable  property-  1,381,282 
Tot.ass'dval.'19(Hact.)_15,150,082 
State  &  CO.  tax  (per  $1,000)  •19-$9.00 
Population  in  1920  (est.) 30.000 

FOREST  PARK. 

This  village  is  in  Cook  County. 

Village-Hall  Bonds. 

5s  g  '15  J-J  $33,750c-.Jan  2  '21-'35 
(See  V.  99,  p.   1767.  for  maturity.) 

BOND.  DEBT  Oct  1  '16 ,$40,000 

Assessed  value  (Real  estate. -751 ,556 

1916 ITotal 978,186 

Tax  rate  (per  $1,000)  1916 $27.00 

Population  in  1910 6,594 

INT.  at  Village  Treasurer's  office. 


FRANKLIN  CO.  S.  D.  NO.  34. 

P.  O.  Chi'istopher. 

5>is'19  J-J   ISl.OOO July    1  1922 

t24,000--.July   1    •23-'.34 
BOND.  DEBT  July  1919-.-$38,000 

Assessed  value  1918 718,342 

Population    (est.) ...7,000 

FEEEPOET. 

This  city  Is  In  Stephenson  County 
Inc.Feb.l4  18.55;  re-lnc.  Apr.  18  1882. 

Fire-Department  Bonds. 
4s  '10     M-N  $9 ,000c-.. May  1  1930 
434s'12  J-D     25.000c.. Dec  15  1932 

Sewer  Bonds. 
5s '05     M-S    $5,000 Sept  1  1925 

Bridge  Bonds. 
.-s  ---    .$40,000 

Refunding  Bonds. 
4Hs'10  F-A  $62 .000c-.. Aug  1  1930 
GEN.  BD.  DT.  May  29  '20  $101,000 
Assessment  debt  (addl)-..    162,400 

Floating  debt 159,906 

Sinkingfund-- 47,750 

Tot.  ass.  val  .'19(1-2 act  .)16,528,G90 

Tax  rate  (per  $1,000)   1920 $8-05 

Pop'n    1910,    17, .567;    1920.    19,669 

INT.  at  City  Treasurer's  office. 

FEEEPOET  PAEK  DISTEICT. 

4i^s'll  F-A  .$53,625c.Aug  1  •20-'30 
.5s  '19  .J-J  40,000c-July  1  '30-'39 
TOT.  DEBT  Apr  12  'l?...    $68,000 

Assessed  valuation  1916 5,876,187 

Population  in  1915  (est.) 20,000 


FULTON  COUNTY  S.  D.  NO.  141. 
BOND.  DEBT  Apr  1920.--$27,500 


4Hs'17  M-N 


GALENA. 
This  city  is  in  Jo  Daviess  County. 
Water-Works  Bonds. 

f$8,000-.May  1  '21-'24 
15,000- -May  1  '25-'29 
16,000--May  1  '30-'33 
20,000..May  1  •34-'37 

TOTAL  DEBT (?) 

Population  in  1920(  Census)... 4.742 

GALESBTJEG.  ^ff^ss!?^  -■■■ 

This  city  Is  In  Knox  County.   Inc. 
Jan.  27  1841;  re-lnc.  July  20  1876.  ■ 

§Building  Bonds. 
4s  '05     F-A  S35,O0Oc.Aug  1  '20&'52 
Water  Bonds. 

4Ks'10  J-Da$75,000 Dec  1  1930 

431s'15  M-N    §3,000 Nov  1  1920 

TElectric-Light  Bonds. 

4s  A-O  $10,000c Oct   1920 

4H8'15  M-N  16,000-. Nov  1  •20-'35 
BOND.  DEBT  June  15  '20  $183,000 
Assessment  debt  (add'l)...    256,450 

SInidngfunds 131,301 

Water  debt,  inol-. 128.000 

Assessed  val..  real  estate 7,624,310 

Assessed  val.,  personal 3.165.610 


Tot.ass'd  val.'19  (M  act.). 10, 789,920 
Total  tax  (per  $1,000)  1919--$50.60 

Population  in  1915 23.683 

INT.  on  bonds  marked  (§)  at  1st 
Nat.  Bk.,  Chic;  (a)  at  Chem.  Nat. 
Bk.,  N.  Y.;  (t)  at  Harris  Trust  & 
Sav.  Bank,  Chicago. 


GENESEO  TWP.  HIGH  SCH.  D. 

This  district  (P.O.  Geneseo)  is  in 
Henry  County. 
BOND.  DEBT  June  4  '20-     $30,000 

Sinkingfund 1,842 

Assess,  val.  '19  CA  act.)_-_l,768.000 
Sch.  tax  rate  (per  $1,000)  '19-$10.50 
Population  in  1920 3,376 


GENEVA  SCHOOL  DISTRICT. 

This  district  is  in  Kane  County. 

Building  Bonds. 
5s  '15     ...    .$22.000. -Apr  1   •21-'31 
BOND.  DEBT  April  1920-     $33,000 
Assessed  valuation  1919. -.1,215. 000 
Tax  rate  (per  $1,000)  1919. -.$30. 00 

GEORGETOWN  TOWNSHIP. 

This  township  (P.  O.  Georgetown) 
is  in  Vermilion  County. 

Road  Bonds. 
5s  '19     M-N.$27,000-.May  1  '21-'29 
BONDED  DEBT... (7) 

GEORGETOWN  TWP.  H.  S.  D. 

BOND.  DEBT  July  27 '18.    $28,000 

Floating  debt 1,300 

TOTAL  DEBT 29,300 

Assessed  valuation  1913--. 1,996.698 
Tax  rate  (per  $1,000)  1913 $4.00 


GILLESPIE   COMMUNITY   H.    S. 
D.  NO.   180. 

This  district  (P.  O.  Gillespie)  is  in 
Macoupin  County. 
53^s'19  J-D   .880,OO0c_Julyl5'24-'39 
BOND.  DEBT  Sept  1919-     $80,000 

Assessed  value  19 18 1,629,1.59 

Population  (e.st.) 6,500 


HAMILTON. 

This  citv  is  in  Hancock  Coui;ty. 
BOND.  DEBT   April  1920--$30,000 

Assess,  debt  (add'l) 5,000 

Floating  debt  (add'l)-- 3,800 

Assess,  val.  '19  (1-3  act.)--l,000,000 
Tax  rate  (per  $1,000)  1919--. $43. 00 
Population  in  1910 - 1,627 


HARLEM  CONS.   SCH.  DIST. 

This  district  (P.  O.  Harlem)  is  in 
Winnebago  County. 

Building  Bonds 

--S  ---    $35,000 

BONDED  DEBT ('?) 

HARVEY  SCHOOL  DISTEICT. 

TOTAL  DEBT  Apr  28  '20-     $27, .500 

Floating  debt 25,000 

Assess,  val.  '19  04  act.). ..1,875, 000 
Tax  rate  (per  $1,000)  1919. ..$2520 
Population  1919  (est.)... 9,328 


HAVANA  SCHOOL  DISTRICT. 

This  district  is  in  Mason  County. 

5s  '15     J-J     $27,500 July  1  1930 

TOTAL  DEBT  Julv  5  '19. ..$32,000 

Assessed  valuation  1919 839,732 

Population  in  1920  (Census)... 4, 325 


HEEEIN. 

This  city  Is  In  Williamson  County. 

Water-Works  Bonds. 
5s  '11     J-J     $22, 930- -July  1  '21-'41 

Deep  well  bonds $6,500 

BOND.  DEBT  Apr  1  '16 37,000 

Assess,  val.  '14  (1-3  act.)  ...1,050,875 

City  tax  (per$l,000)  1915 $17.50 

Population  in  1910 .8,641 

INT.  at  First  National  Bank. 


HIGHLAND  PAEK. 

This  city  is  in  Lake  County. 
BOND.  DEBT  Apr  1920..    $25,000 

Assessment  debt  (add'l) 152,000 

Assessed  val.,  real  estate. .4, 173, 343 

Assessed  val.,  personal 444,235 

Tot.  assess.  val.'19(Hact.)-4,617,578 
Tax  rate  (per  $1,000)  1919.. .$15.00 
Pop'n  1910,  4,209;  1919  (est.),  7.000 


HILLSBOEO. 

This   city  Ls   in   Montgomery  Co. 
Incorporated  in  1855. 
BOND.  DEBT  June  14  '19. .$46,000 

Assessment  debt  (add'l) 97,000 

Sinking  fund.. 1,000 

Ass'd  val'n,  real  estate 544,775 

Assessed  val'n,  personal 337,690 

Other  assessable  property 45,177 

Total  val'n  "18  (1-3  actual). .927 ,642 
Total  tax  rate(per  $1,000)  ■18-$24.00 
Pop'n     1910,     3.424;     1918.     6,000 


INDIAN   GEAVE   DEAIN.   DIST. 

This  district  (P.  O.  Quincy)  is  in 
Adams  County. 

Drainage  Bonds. 

6s  '18     J-J  $114,000c 

6s  '20     J-J      60,000 

..s  ...    289,000 

TOT.  DEBT  Apr  28  1920.. $458, 000 
Population  in  1920  (est.) .500 

JACKSON  COUNTY. 

Post  office  is  Murphysboro. 
BOND.  DEBT  Aprs '16..     $28,500 
Assess,  val. '19  (equalized)12, 534 ,831 

Tax  rate  (per  $1,000)  1919 $1.83 

Population   1910. 35,143 

JACKSONVILLlE 

This  city  Is  In  Morgan  Co.     Incor. 
Feb.   3    1830:    re-lnc.  April   4   1887. 

Funding  Bonds. 
5s  '19     J-D   $124, 500. Dec   1   '21-'39 

Refunding  {Red.  yearly). 
4s  '05     J-J  ($16.000r.July  1  •21-'24 
I   14.000r_..July  1  1925 

Water  Works  Bonds. 
5s  J-J    $71, 250..  July  1  '20.-39 


BOND.  DEBT  July  23'20-  $225,750 

Floating  debt 35,000 

Assess,  val.  '19  (1-3  act.).. 6, 669, 849 

City  tax  (per$l,000)  1919 $5.60 

Population  in  1920  (Census).. 15,713 
INT.  payable  at  State  Treasury,  In 
N.   Y.   City  at  American   Exchange 
Nat.  Bank,  and  at  City  Treasury. 


JEESEYVILLE. 

This  city  is  in  Jersey  County. 

Funding  Bonds. 

5Hs        ---    $12.000 1938 

TOTAL  DEBT  May  29  '20.   .$32,000 
Population  in  1920  (Census) -.-3, 839 


JOLIET 

This  cl'ty  Is  In  Will  County.  Inc. 
Feb.  26  1845;   re-lno.  Aug.  5  1876. 

Refunding  Improvement  Bonds 

5s '14     A-Of$42,000--Oct  10 '20-'33 

1     l,000---Oct    10  1934 

Judgment  Bonds. 
4>is'14  J-D   $60,670-June   1   '21-'34 

Water- Works- 1 niprovt.   Bonds. 
4s  '12     A-O  $24,000c-.Aprl  '21-32 
43^s'14  J-D     45,500-June   1   '21-'34 

Water  Refunding  Bonds. 
i>4s'U  J-J     $35.000-.July  1  '21-'34 

Street  Incinerator  Bonds. 

4Hs'14  J-D     $8,438 1920-1934 

BOND.  DEBT  June  1  '20.  $223,000 

Spec,  assess,  dt.    769,000 

Floating  debt 20,000 

Assess,  val.  real  estate, 8,797,4(55 

Assess,  val.  personal 3,080,742 

Other  assessable  property.  469,561 
Tot.asses.val.'20(}'^  act.).  12,347, 708 
Total  tax  (per  $1,000)  1919..$74.70 
Pop'n    1910,    34,673;    1920,    38,372. 

INT.  on  water  (1912)  at  Will  Co. 
Nat.  Bank,  Joliet;  on  all  other  bonds 
at  the  City  Treasurer's  office. 


KNOX   COUNTY   SCHOOL   DIS- 
TEICT NO.  117. 
P.  O.  Abingdon. 
School  Building  Bonds. 

f  $2, 000. -June  1  '21-'22 
4Ks'17Junel]l4,000--June  1  '23-'29 

130.000. .June  1  '28-'37 
TOTAL  DEBT  June  1920.    $46,000 


LAKE  COUNTY. 

County  seat  is  Waukegan. 

Road  Bonds. 
53  'IS     J-J   ($50,000.. July  1  •21-'22 

1     5,000 July  1  1923 

5s  '18  ...  370,000.-Jan  1  '23-36 
BOND.  DT.  May  27  1920.  .8450,000 
Assessed  val.,  real  estate. .28, 206, 465 

Assessed  val.,  personal 10,430,425 

Other  assess,  prop 5,127,210 

Tot.asses.val.'19(3^  act.). 43.764, 100 
Population  1920  (est.) 71,000 


LAKE  CEEEK  TOWNSHIP. 

This  twp.  (P.  O.  Johnson  City)  is 
in  Williamson  County. 

Road  &  Bridge  Bonds 
5s  '19     A-O  $40,000c.-Oct  1  '20-'29 
BOND.  DEBT  July  1919.--$40,000 

Assessed  value  1918 950,789 

Population    1910 3,599 


JOLIET  SCHOOL  DISTEICT. 

This  district   (P.   O.   Joliet)   is  in 
Will  County. 

5s  '19     ...  ($20,000-July  1  '23  &  '30 
U80,000--July  1  •24-'29 

5s  '19    J-J  /  20,000 .July  1  1930 

1 180,000- -July  1  '31-36 
BOND.  DEBT  July  1919-  $500,000 
Floating  debt  (additional)       170,000 

Assessed  value  1919 19,142,310 

Population   1919 55,561 


LA  SALLS  COUNTY  S.  D.  NO.  45. 

P.  O.  is  Streater. 

School  Building  Bonds. 
5s  M-N$3«,500..May  1  •21-'27 

BOND.  DEBT  May  28  '20    $44,000 

Assess,  valuation  1919 3,125,000 

School  tax  (per  $1,000)  1919.. -$2.20 
Population  in  1919  (est.) 18,000 

LA  SALLE  CO.  S.   D.  NO.  280. 

Post  Office  is  Mendota. 

5s  g  '16  June  $75, 000c 

(Part  yearly  beginning  June  1  1919.) 
BOND.  DEBT  April  1920-  $75,000 
Tot.  as.ses.  val.  '20  (34  act. )3, 000,000 
School  tax  (per  $1,000)  '19 ...$13 -50 

INT.  payable  in  Mendota. 


JOLIET  TWP.  HIGH  SCH.  DIST. 

This  district  is  in  Will  County. 
43^s  '15  J-J  $30,000c..Jan  1  '25-'27 
4}4s'16  J-J       70,000c. -Jan  1  '28-'34 
BOND.  DEBT  May  5  '20-  $100,000 

Floating  debt None 

Assess,  val.  1919  (3^  act.). 21, 158,812 

School  tax  (per  $1,000)  '19 $7.41 

Population  in  1919  (est.) 60,000 

INT.  at  office  Twp.  School  Treas. 


KANE  CO.  S.  D.  NO.  129. 
P.  O.  is  Aurora. 
School  Bonds. 

is  g  '04  M-S  SlO.OOOc 1920-1921 

43^12     J-J    z40,000c 1922-1930 

43^s'15  — -      30,000 

43^s'17  J-J      50,000 July  1  1937 

BOND.  DEBT  July  1  '17..  $145,000 
Assess,  val.  '17  (1-3  act.) ..3, 651, 658 
Tax  rate  (per  $1,000)  1917. ..$26. 10 
Pop'n  in  1916  (est.) ..9,000  to  10,000 
X  INT.  on  4;^s  of  1912  at  the  Mer- 
chants' Nat.  Bank,  Aurora;  on  4s  of 
1904  at  Chicago  at  First  Nat.  Bank, 
and  on  4Hs  of  1915  and  1917  at 
Halsey,  Stuart  &  Co.,  Chicago. 


KANE  CO.  SCH.  DIST.  NO.  131. 

P.  O.  Aurora. 
4s  M-N$146,485c.May  1  '21-'35 

4Hs'15  M-N  25,000c 1920-1924 

TOTAL  DEBT  Apr  1920  .-$190,000 
Assess,  val.  '19  (1-2  act.)  .10,719,916 
School  tax  (per  $1,000)  1919. ..$2.87 
Pop'n  June  1919  (est.) 27.000 

INT.  at  Town  Treas.  office. 


KANKAKEE  COUNTY. 

County  seat  Is  Kankakee. 

Court-House  Bonds. 
4s  '09     s-a    $84,680-. July  1  '21-'30 
BOND,  DT.  May  28 '20.-      $90,000 

Assess,  val.,  real 18,592,230 

Assess,  val.,  personal 4,553,180 

Other  assessable  property.  3,878,399 
"Total    assess,     val.     1919 

(1-2  actual) 27,023.809 

County  tax  (per  $1,000)  1919.. $7 -70 
Population  1910.  40,752;  '20,   44,930 


KASKASKIA     ISLAND     DRAIN- 
AGE AND  LEVEE  DISTRICT. 
P.  O.  St.  Mary's. 
Levee  and  Drainage  Bonds. 

6s  '17     J-J     $148,500 

(Due  part  yearly  from  July  2  1920 
to  1934.) 

TOTAL  DEBT (7) 


KENNEY  SCH.  DIST.  NO.  117. 

This  district  is  in  De  Witt  County 

School  Building  Bonds 

5Hs'20  P-A   /48,000c. Feb  1   '24-'35 

tl2,000c-Feb   1   '36-'39 

BOND.  DEBT  Feb  1920..    $60,000 

Assessed  value  1920  (est.). 2,500, 000 


KEWANEE. 

This  city  is  In  Henry  Coimty . 

Water  Bonds. 

4;^s'16  M-S  $66,120 1920-1936 

BOND.  DT.  May  28  1920.  $128,000 
Assessment  debt  (add'l)...  95,100 
Assess.  (Real  estate 2,690,420 

val.   -^Personal 1,624,055 

1919  lOther  property...      50,510 

Total  val.  (H   act.)  '19 4,361,985 

City  tax  (per  $1,000)  1919 $5.97 

Pop'n  1910,  9,307;   1920...       16.026 


LOCKPORT  TWP.  SCH.  DIST. 

BOND.  DEBT  Apr  26  '20.     $37,000 
Assessed  val.  1919  (est.). ..3,900,000 

Tax  rate  (per  $1,000;  1919 $6.00 

Population  in  1919  (est.) .8.000 


Mcdonough  co.  community 

HIGH  S.  D.  no.  318. 

p.  O.  Good  Hope. 
School  Building  Bonds 

6s  '19     Apr    (   4,000c-. .Apr  1   1921 

\50, 000c. Apr  1    •22-'31 

BOND.  DEBT  June  1919.    $54,000 

Assessed  value  1918 1,083,900 

Population 1,500 


McLean  co.  community  h.  s. 

D.  no.  355. 
P.  O.  McLean. 

f.$5,000-.May  1  •25-'29 
10, 000.. May  1  ■30-'34 

5}4s'20  s-a     -(4,000 May  1  1935 

I    5,000 May  1  1936 

112,000-May  1  '37  &'38 
14,000. May  1  '39  &'40 

BONDED  DEBT (?) 

Principal  and  interest  payable  at 
the  First  Nat.  Bank  of  Cliicago. 


MACOMB. 

This  city  Is  In  McDonough  County. 

Engine-House  Bonds. 
4Hs'12  J-J      $3.000. -July  1  •21-'23 

Refunding  Bonds. 
43^s'12  M-S    $5,000 1920-1924 

Refunding  Water  Bonds. 
is  "04     M-N  $6,000c.May  1  •21-'24 

Water-Works  Extension  Bonds. 

43^s'10M-NT  S4.000c.May  I  '21-'24 

I   30,000c.May  1  '25-'30 

BOND.  DEBT  Apr  15  '18.    $59,000 

Assess,  valuation 2.053,027 

Tax  rate  (per  $1,000) $17.93 

Population  In  1910 5.774 

li^iT.  on  engine-house  bonds  pay- 
able at  Macomb  Nat.  Bk.;  on  others 
at  Union  Nat.  Bank,  Macomb. 


MACOMB  school  DISTRICT. 

43^s'14  M-N$74.200..May  1  •2l-'34 
BOND.  DEBT  June  1920. --$75,000 


MACOUPIN  COUNTY. 

Carltnville  is  the  county  seat. 

Road  Bonds. 

4Ms'19 $150,000. ...1929 

TOTAL  DEBT  July  22  '20-S150,000 
Population  in  1920  (Census). .57,224 


MADISON. 

This  village  is  in  Madi-son  County . 

Sewer  Bonds.  „         „   „ 

5s  July  .$30.000 1924-1926 

5s  '19  July  32,000. .July  1  '21-'28 
TOT.  BD.  t)T.  JiUy  1918. -.$30,000 

-Assessed  valuation  1918 854.690 

Population 7,000 

INT.  at  City  Treasurer's  office. 


MADISON  COUNTY. 

EdwardsviUe  is  the  county  seat. 

Road  Bonds.  ,  ,         „.  . 

.5s  '19  July]. $570,000.. .July  1  '21-'39 
TOTAL  DEBT  July  1  1920  $570,000 

Total as.sess.  val. 1919 52,012,836 

Tax  rate  (per  $1,000)  1920 $7.50 

Population  in  1920  (est.) 110,000 


MADISON  CO.  UNION  SCHOOL 

NO.  126. 

Post  Office  is  Granite  City.     " 

4}is'0S  ...    $22,000c 

5s  '12     ...      72,500c 

BOND.  DEBT  Jan  1  1916.  $103,500 

Floating  debt 10„>*90 

Assessed  val.  (1-3  act.)  •16.2,627.8S2 

Tax  rate  (per  $1,000)  '16 $30.00 

Population  1916  (est.) 18,000 


July,  1920.] 
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MARION  CO.  SCH.  DIST.  135. 

Post  Office  is  Ceiitralia. 

6s  '16     Sept  $15, 000 Sept  1  1936 

(Optional  after  Sept.  1  1921.) 
TOTALDEBTMay  19 '17    $54,000 

Assessed  (Real  estate 1,318,496 

valua-  Personal 338,812 

tion..  (other  property..  82.035 
Total  assessed  val.  1916---1,739,343 
Tax  rate  (per  $1,000)  1916.. -$30.00 


MABION  TWP.  HIGH  SCH.  DIST. 

This  district   Is   In   VVUllamson  Co. 
Organized  Jan.  1012. 

4s  '12     J-.J    $40,000 1920-1929 

BOND.  DEBT  April  1917.  $48,000 
Assessed  valuation  1915-.. 2,016,623 
School  tax  (per  $1,000)  1915. .-$9. 10 
Population  in  1914  (est.) 10,000 

Int.    at   Merchants-Laclede    Nat. 
Bank,  St.  Louis. 


MASTODAN  TWP.  SCH.  DIST. 

This  district   (P.  O.  Alpha)  is  in 
Iron  County. 

School  Building  Bonds 
53^sl9  J-J  ($15,000c_-June  15  1924 
1  20,000cJune'15,'29&'34 
BOND.  DEBT  Juno  1919.     $85,000 

Assessed  value  1918 3,618,545 

Population  (est.) 2,000 

MATTOON  TOWNSHIP. 

This  township  Is  In  Coles  County. 

Road  Bonds. 
.5s  '19     J-J     $20,000 July  1  1921 

Refunding  Railroad  Bonds. 

4s  g  '11  July  $46,000 July  1  1931 

BOND.  DEBT  Oct  1919-  $136,000 
Assessed  valuation  1918-.-2,903,977 
Tax  rate  (per  $1,000)  1916. .$100. 40 
Population  in  1910 13.347 

MAYWOOD. 

This  village  is  in  Cook  County. 

*Street  Bonds. 
4Hs'15  F-A  S22,000-Aug  16  •20-'30 
BOND.  DEBT  May  29 '20  $42,000 
Assessment  debt  (add'n...  157,710 
Assess,  val.  '19  ('A  act.)..  3,002,002 
Population  in  1920 12,507 

*  INT.  at  office  of  Village  Treas. 


MT.  CARMEL  SCHOOL  DIST. 

This  district  (P.  O.  Mt.  Carmel)  is 
in  Wabash  County. 

School  Building  Bonds 

5'As        ---    .$96,000 

BONDED  DEBT- (?) 


BIENARD  COUNTY. 

County  seat  is  Petersburg. 

Road  Bonds 
6s  '19     July  $55,000- -July  1  '20-29 
BOND.  DEBT  May  25  '20    $55,000 

Sinking  fund 5,500 

Assess,  val.,  real  estate 8,493,770 

Assess,  val.,  peisonal 2,853,660 

Other  assess,  property 1,033,280 

Tot.assess.val.lOCJ^^  act.)  12,380,710 

County  tax  (peril, 000)  '19 $4.20 

Total  tax  Cper$l,000)  1919-. -$34.90 
Population  in  1920  (Census)..  11, 694 

METAMORA  TWP.  HIGH  S.  D. 

This  district  is  in  Woodford  Co. 

6s  '15     July  $35,000 July  1  1935 

BOND.  DEBT  Apr  26  '20---$35,000 
Assess,  val.  1919  (about) .-1,250 ,000 
Tax  rate  (per  $1,000)  1919---$14.30 
Population  in  1920  (Census) 935 

INT.  at  Continental  &  Commer- 
cial Nat.  Bank,  Chicago. 


MOLINE. 

This  city  Is  In  Rock  Island  County. 
Incorp.  Feb.  14  1855;  re-lncorp. 
Aug.  6  1872.  Commission  govern- 
ment adopted  Jan.  3  1911.  Voted  to 
revert  to  Alderman  Form  Dec.  31 
igis!  effective  May  1  1919. 

Fire-Dept.  Equip.  Bonds. 
4J4sg'14J-J  ($18,()00c.July  1  ■21-'26 
1     1,500c-..  July  1  1927 

Water-Works'  Extension. 
43^s'12  J-J  .$12 0,000c. July  1  •21-'32 

City-Hall  Bonds. 
6s  '12     Sept  $55,000c-Sept  I  '20-'30 
GEN.  BD.  DT.  Apr  21  ■20-$202,000 

Assessment  debt 450,600 

Sinking  fund 15.040 

Tot.assess.val.'19(H  act.)l  1,100,357 
Total  tax  (per  $1,000)  1919---$66.10 
Population  1910,  24,199;  '20.  30,709 

INT.  at  Mechanics  &  Merchants 
Savings  Bank,  Moline. 

MOMENCE  TOWNSHIP. 

This  township  is  in  Kankakee  Co. 

Road  Bonds. 

.s '19     ...    $20,000... 

BOND.  DEBT  May  29 '20  .$50,000 
Tot.assess.val. '19(1-3  act.)  1,118.660 
Population  in  1920  (Census). ..2,298 

MONMOUTH. 

City  Hall  Bonds. 
4)^s'13  A-O  $48.000C-Apr   1   '23-'33 
BOND.  DEBT  May  28  '20    $87,000 

Sulking  fund 9,700 

Asse-ss.  val.  '20  (A  act.) --2,486,000 
Tax  rate  (per  $1,000)  1920... $18. 00 
Population  in  1915 9,128 

INT.  at  Cont.  &  Com.  Tr.  & 
Sav.  Bk.,  Chicago  . 

MONROE  COUNTY. 

Waterloo  Is  the  county  seat. 

Refunding  lionds. 
48  '05     Feb     .S7ii,000--Feb   24  1925 
BOND.  DEBT  May  16  '14-$100.000 

Equalized  val.  1919 9,057,564 

Tax  rate  (per  $1,000)  1919 $2.14 

Population  in  1920  (Census)..  12, 839 

MONTICELLO, TOWNSHIP. 

This  township  (P.O.  Monticollo)  is 
In  Piatt  County. 

School  Bonds 

6s  -..    .$200,000 1923-1932 

BONDED  DEBT- .('O 

Population  in  1920  (Census). ..3, 130 


MT,    VERNON. 

This  city  is  in  Jefferson  County. 
Funding  Bonds. 
5s  g  '16  J-J    $18.000c-.Jan  1  '21-'26 
BOND.  DEBT  Nov  13  '16.    $53,000 

Ass&ssed  ( Real  estate 1.7 10 ,606 

valua-  ^  Personal 259,283 

tion'16(Total 1,969,889 

Tax  rate  (per  $1,000)  1915.. .$12. 00 
Population  in  1910-. 8,007 


MT.  VERNON  TWP.  HIGH  S.  D. 

This  district  (P.  O.  Mt.  Vernon)  is 
in  Jefferson  County. 

School  Building  Bonds 

5s '20     --.$120,000 -- 

BOND.  DEBT  May  12  '20  $120,000 
Tot.  assess,  val.  '19(}^act.)3, 100,000 


MOUNT   PULASKI    TWP.    HIGH 
SCHOOL  DISTRICT  NO.  28. 

This  district   (P.   O.   Mt.   Pulaski) 
is  In  Logan  Coimty. 
4  !^s'12Apr  $31,000  $2,000  yly  Mayl 

BOND.  DEBT  Apr  1917 $35,000 

Assess,  val.  1915 1,599,394 

School  tax  (per  $1,000)  1915-.. $7. 70 
INT.  at  Farmers'  Bank  of  Scrog- 
gin  &  Son,  Mt.  Pulaski. 


MORGAN  COUNTY. 

County  seat  Is  Jacksonville. 

Refunding  Bonds. 
48  Juno  15  $35,000r.J'ne  15  '21-'27 
TOTAL  DEBT  Juno  12  '20  $35,000 
Ass'd  val'n  1919  (1-3  act.). 28,441. 487 
County  ta.x  (per  $1,000)  1918. .$7. .TO 
Population  in  1920  (Census) -.33.567 

INT.  at  State  Treasurer's  office. 


NEW  TRIER  TWP.  HIGH  S.  D. 

This  district  Is  In  Cook  County. 
4Ha'll  J-J  $115,416c.July  1  '21-'30 
TOTAL  DEBT  Apr  22  '20.  $110,000 
Assessed  (Real  estate 10,811 ,580 

val  ..(Personal 1,766,012 

Total  assess,  val.  1919 12,577,592 

School  tax  (per  $1,000)  1919... $1.94 

INT.  payable  In  Chicago  at  Contl- 
oental  &  Commercial  Nat.  Bank. 

NORMAL. 

This  town  is  in  McLean  County. 

Water  Works  Bonds. 
6s  Mar  $ll,000c-.Mar  31  1921 

Septic  Tank  Bonds. 
5s  Mar  $1 1,000c.. Mar  31  1922 

Public  Improvement  Bonds. 

.5s  Aug  $15,000 1922 

BOND.  DEBT  Apr  26  1920  $26,000 
Ass'd  val'n  '19  (1-2  act.) ..2, 251 ,622 
Town  tax  rate  (per  $1,000) '20  $17.20 
Population  in  1920  (est.) 5,000 


NORMAL  SCHOOL  DISTRICT. 

6s  '11  Oct  $36, 000 -..Oct  1  '20-'31 
TOT,BD.DT.  Apr22 '20-  $30,000 
Assess,  val.  '19  (1-2  act.). .2,251 ,678 
School  tax  '19  (per  $1,000). .-$18-30 

Population- 5,000 

INT.  payable  In  Chicago. 

OAK  PARK. 

This  village  Is  In  Cook  Co.  Incorp. 
Nov.  13  1901.  Popn.  1910,  19,444. 
4s'03-04--.    $40,000.. Yrly  to   1923 

Fire  Dept.  Impt.  Bonds. 
4>^s'14  J-J     $23,190c-July  1  '21-'34 
BOND.  DEBT  Apr  23  '20-$106,750 
Assessment  debt  (add'l)... 1,874, 789 

Floating  debt 293.125 

Waterdebt  (add'l). 186,062 

Assessed  val  n,  real, 12,838,262 

Assess,  val.,  personal 2,5'74,725 

Assess,  val.,  railroad 435, .570 

Tot.  val.  '19  (1-2  act.)-. .15, 848. 5,57 
Total  tax  (per  $1,000)  1919... $79.90 
Pop'n  1910,  19,444;  1920  est.,  39,830 

INT.  payable  at  Vlll.  Treas.  office. 

OAK  PARK  PARK  DISTRICT. 

5s  '20  J-D  $40,000-. Dec  1  '32-'33 
BOND.  DEBT  June  1  '20    .$212,000 

Floating  debt 1,000 

Assess,  val.,  real  estate--. 12,838, 262 

.Vssess.  val.,  personal 2,574,725 

Railroad  property 435.570 

Tot.asse.ss.val.'19(J^  act.)  15,848,557 
Tot.  tax  rate  (per  $1,000)  '19-$79.90 
Population  in  1920  (est.) 40,000 


OAK  PARK  SCHOOL  DISTRICT. 

This  district  Is  in  Cook  County. 
4)^B'12  J-J  $135, 200--. Jan  1  '21-'32 

-s    '13&'14       15,000... -.. 

5s  '18  J-D  (15,000-.. June  1  1931 
60,000. .Juno  1  '32-'33 
5,000--. .Tune  1  1934 
BOND.  DEBT  June  1919-  .$423,000 
Assessed  valuation  1919..  9,401,427 
Population  in  1919  (est.) 36,465 

INT.  at  Nor.  Trust  Co.,  Chicago. 


OAK  PARK  AND  RIVER  FOREST 
TWP.   SCH.  DIST. 

P.  O.  address  Oak  Park. 

4}4s'15  J-J     $59,900 1920-1935 

(See  V.  100.  p.  831,  for  maturity.) 

4s'05-'12  --  $204.000--- 

BOND.  DEBT  Apr   1918. -.$273,000 

Assessed   valuation 10,554,030 

Tax  rate  (per  $1 ,000)  1916 $2.00 

Population  1915  (est.) 30.000 

INT.   at   Central   Trust   Co.   and 
State  Bank,  Chicago. 


OAKWOOD    TWP.    HIGH    SCH. 
DIST.  NO.  227. 

This  district   is  in   Vermilion  Co. 
Post  office  is   Fithian. 
5s  Sept    $4,000c.-.Sept  1  1920 

4Hs  J-J  SO.OOOC-Juno  1  •21-'30 
BOND.  DEBT  Apr  20 '20-     $40,000 

Assessed  val.,  real 1,225,221 

Assessed  val.,  personal 314,310 

Railroads .305,439 

Total  val.  1919(1-3%  act.).  1,874 ,976 
School  tax  (per  $1,000)  1919-.-$6.00 
Population  In  1918  (est.) 2,500 


OLNEY, 

This  city  la  In  Richland  County. 
Sewer  bonds $46,300 

Water-Extension  Bond.s. 

5s  '12     J-J    $35,000 July  1  1932 

(Optional  beginning  July  1  1917) 
TOTAL  DEBT  Apr  1917--.$81,300 
Population  in  1920  (Census). ..4,491 
INT.  at  Treasurer's  office. 


OLNEY    TWP.    HIGH    SCHOOL 
DIST.  NO.  76. 

This  district  is  in  Richland  Co. 
BOND.  DEBT  Apr  22  '20-     $60,000 
Total  val.  '20  (1-2  act.)---2,332,226 
Tax  rate  (per  $1,000)  1919. ..$13.50 
Population  in  1920  (Census)... 5,401 

OTTAWA. 

This  city  is  in  La  Salle  County. 
Hospital  Bonds. 
5s  ...  $50,000- 

BOND.  DEBT  Apr  21  '20-  $65,616 
Assess,  val.  1919(3^  act.)--3,891,664 
Pop'n  in   1910.  9,535:  1917.   12,000 

OTTAWA  TWP.  HIGH  SCH.  DIS. 

4  !^s'15  June  $140,000c  Junel  •21-'34 
BOND. DEBT  May  26'20.  $150.0000 

Ass'd  val.  '20  (M  act.) 4,500,000 

Tax  rate  (per  $1,000)  1919. ..$21 .00 

Population  in  1919  (e.st.) 20,000 

INT .  payable  in  Chicago  at  Conti- 
nental &  Commercial  Nat.  Bank. 

PANA    city! 

This  city  Is  In  Christian  County. 

Water-Works  Bonds. 
iHa'll  F-A  $13,842c.Aug  I  •20-'30 

.s  ...      47,000 

-s  ...      20,000 

TOTAL  DEBT  Apr  1916 $69,000 

Population  in  1920  (Census)... 6, 122 

INT.  payable  at  (Jlty  Treas.  office. 

PANA    TOWNSHIP. 

This  township  is  In  Christian  Co. 
Inc.  1867.     Pop'n  1910.  6,055. 
TOTAL  DEBT  May  1917--$138,000 

Sinking   funds 138,000 

Assess,  val.  (1-3  act.) 1,249,559 

INT.  by  State  Treas.,  Springfield. 

PANA  TWP.  HIGH  SCH.  DIST. 
High-School  Bonds. 

53  '07  A-O  .$25.780c.Oct  15  '20-'27 
TOTAL  DEBT  Apr  22  '20--$26,000 
Assess,  val.  '19  (1-2  actual)2.400,000 
Population  in  1920  (Census). ..7, 339 
INT.  at  Harris  Tr.  &  Sav.  Bank. 
Chicago. 

PARIS. 

This  city  Is  in  Edgar  County. 
Incorporated  1869.  Commission  gov- 
ernment adopted  Feb.  26  1915. 

Water  Bonds. 
5s  g '15  A-O  J  $24.. 500c.  Apr  1  ■21-'27 
I  32, 000c. Apr  1  '28-'35 
5s  g '15  A-O  ll,000c-Apr  1  '21-'31 
BOND.  DEBT  May  1  '18-  $81,000 
Assessed  valuation  1918-..?1,962,324 
Tax  rate  (per  $1,000)  1917. ..$18. 50 
Popula'n  1910,  7,664;  '20- 7,985 

INT.  at  office  of  City  Treasurer. 

PARIS  UNIOkTsCHOOL  DIST. 
Funding  Bonds. 

5s  '13  Sept  $23,100-.Sept  1  •20-'33 
TOTAL  DEBT  Apr  22  '20.  $37,000 
Total  ass'd  val.'19(3^act.)-3,240.887 

PEKIN. 

This  city  Is  In  Tazewell  County. 
Inc.  Mch.  2  1839;  re-lnc.  Apr.  20 
1814.  Commission  govt,  adopted 
Feb.  7  1911.  Pop'n  1910,  9,897: 
1920  ( Census),] 2. P86. 

Refunding  4s $25,500 

Refunding  4>^s..- 41.000 

Mun.  str.  railway  5s 45,000 

Sewer  6s 67,400 

Paving  5s  (subject  to  call)...  151. 300 
GEN  .BD.DT.i\pr  22'20-      $98,000 

Assessment  debt  (add'l) 218,700 

Sinking  fund 18,782 

Assess,  val.  '19  (1-2  act.)-.4, 118,443 
Tax  rate  (per  $1,000)  1919 $63.60 

INT.  on  4s  payable  at  German- 
American  Nat.  Bank,  Pekln;  on  4  Hs 
at  office  of  McCoy  &  Co.,  In  Chicago. 
on  6s  at  office  of  City  Treasurer. 

PEKIN  SCH0^L~DISTRICT. 

School  Bonds. 
4s  '05      ...     $7.000 

5s  '15     ...     /   5,000 Mayl  1921 

\  6,000-. -May    1  1922 
4>ijs'12  June    72,000.Jime  1  *21-'32 

5s  '18     ---      12,000 -- 

BOND.  DEBT  May  14 '19.  $121,000 
Assessed  valuation  1918.. .2.794.086 
School  tax  (per  $1,000)  1918-.. $3.00 

Population  in  1918 11.000 

INT.  at  John  Nuveen  &  Co., Chic. 

PEORIA. 

This  city  Is  In  Peoria  County.  Inc. 
Feb.  20  1839;  re-lnc.  Oct.  20  1891. 

Refunding  Bounty  Bonds. 
48 '02     J-D     $6,000c.. . June  1  1922 
4s  '03     M-S    21,000c.. -Mar  2  1923 

Refunding  Railway  Bonds. 
4>^s'08  J-J     $40,000c-July  1  '21-'28 

Levee  Improvement  Bonds. 
4s  '12     May$10,000c-May  1  '21-'22 

Bridge  Bonds, 
4s  '06     F-A  $96,0000.. .Aug  1  1926 
4s  '08     F-A     22, 500c- Aug  1  •20-'28 
4s  '10     July    88,000c 1920-1930 

Funding  Bonds. 
4V4s'14  June  $48,000.. June  1  '21-24 
BOND.  DEBT  Apr  21  '20    $352,000 
Assessment  debt  (add'l)..      490,100 

Floating  debt... 60,000 

Sinking  fund 64,870 

Assessed   val.,   real 26,896,210 

Assessed  val.,  personal 10,455,590 

Other  assess,  property —  1,686.020 
Tot.ass'dval.'lO  (^act.). 39,037, 820 
Total  tax  (per  $1,()00)  1919.. 8,53. 70 
Pop.  1910,  66,950;  1920 76,121 

INT.  on  refunding  railway  bonds 
at  Hanover  Nat.  Bank,  N.  Y.;  all 
others  at  City  Treasurer's  office. 

PEORIA  PLEASURE  DRIVEWAY 
AND  PARK  DISTRICT. 

3)^s'01  J-J  $40,000c-..July  1  1921 
4s  06  J-J  32,000c-.. July  2  1926 
BOND.  DEBTJuncl'20.        $44,000 

Sinking  fund... 14.000 

Ass'd  val'n  1920  (H  act.). 42,657,970 

Tax  rate  (per  $1,()(50)  1920 $5.37 

Population  in  1920  (est.) 76,000 

INTEREST  Is  payable  In  Peorl*. 


PEORIA  COUNTY  S.  D.  NO.  180. 

Building  Bonds. 
43^s'14  Mar  $2U,765.Mar  1  '21-'36 
.8  '15  July  1 30. 000.. July  1  '21-'25 
180, 000.. July  1  '26-'35 
48  '16  ann  |  8,000.. Apr  15  1921 
U35,000-.Apr  15  '22-'36 
BOND.  DEBT  .June  1  '20-  $498,000 
Assessed  val.  '19  (1-3  act. 126,382,967 

Tax  rate  (per$l,000)  1919 $73.60 

Population  In  1919  (est.) 100.000 

INT.  at  Clearing  House  in  Peoria. 

PEORIA  COUNTY. 

The  county  seat  Is  Peoria. 

County  Jail  Bonds. 
4s  '15       M-S  $60,000. Sept  I  '20-'25 

Refunding  Bonds. 
4s  '09  M-S.*120.000c.Mar  1  '21-'33 
BOND.  DEBT  Apr  22  "20  $180,500 
Tot.  ass'd  val.'19(3^act.)66,054,235 
County  tax  rate  (per  $1 ,000)  '19  $5 .90 
Pop'n  1920,  100,255;  1920-. .111.710 

INT.  on  4s  of  1915  at  Treas.  office. 

PINE     CREEK    TOWNSHIP. 

This  township  (P.O.  Oregon)  is  In 
Ogle  County. 

Road  Bonds. 

-s  ---    $28,000- 

TOTAL  DEBT-., (?) 

Population  in  1920  (Census) 858 

PLEASANT  GROVE  TWP. 

This  twp.  in  in  Coles  County. 
Road  Bonds 

f  $1,000 Sept  1  1924 

5s  '19     M-S  \  4,000 Sept  1  1925 

[20,000- -Sept  1  •26-'29 

BOND.  DEBT  Sept  '19 $25,000 

Assessed  value  1918 716,044 

Population  (e.st.) 1,250 

PROVISO  TWP.  HIGH  SCH.  DIS. 

4Ms'15  J-J*($18,000-.July  1  '21-'26 
1    20,000-.July  1  '27-'31 

4Hs        J-J      .30,000 July  1  1931 

BOND.DEBT  Apr21  1920  $61,000 
Ass'd  val. (est./19(}4  act.) -8,563 ,280 

School  tax  (per  $1,000) $1.78 

*  INT.  at  Cont'l  &  Gom'l  Trust  & 
Savings  Bank,  Chicago. 

QUINCY. 

This  city  Is  In  Adams  County.  Inc. 
Feb.  21  1839:   re-lno.  Feb.  12  1896. 

*Water  Plant  Purchase  Bonds. 

4J^s'16  J-J     $26,000 July  1  1921 

BOND.  DEBT  May  1  "19      $78,000 

Sinking  fund 65,715 

Assess,  val.  '18  (1-3  act.)  11,328.034 
Tax  rate  (per  $1,000)  1918--. $54. 70 
Population  in  1910- ..36,587 

♦These  bonds  and  interest  are  paid 
from  earnings  of  water  works  plant, 

INT.  on  all  bonds  payable  either  at 
State  Treas.  In  Springfield  or  at  Am. 
Exch.  Nat.  Bank  of  New  York. 

RANTOUL  SCH.  DIST.  No.  193. 

This  district  (P.  O.  Rantoul)  is  in 
Champaign  County. 
5s  '19  May  1  $65,550  -May  1  '21-'39 
TOTAL  DEBT  June  1  '19.  $69,000 
Assessed  valuation  1918.. -1,400,000 
Population  in  1919  (est.) 1,800 

ROANOKE  TWP.  H.  S.  D.  121. 

This  district  is  in  Woodford  Co. 
5s  '19     s-a     $24.000c.Apr   1   '21-'32 
5Hs'19  J-J      3O,O00c-July  1  '21-'29 
BCJND.  DEBT  Feb  1919-.     $57,500 

Assessed  valuation  1917 1,537,152 

Population  in  1920  (Census)... 2, 284 

ROBERTS   SCHOOL   DISTRICT. 
This  district  (P.  O.  Roberts)  is  in 
Ford  County. 

-s  '16     ...    $12.000 

-s  '16     -..      25.000 

BONDED    DEBT. .-     (7) 

ROCK  FALLS  TWP.  HIGH  S.  D. 
NO.  301. 

This  district  (P.  O.  Rock  Falls)  is 
in  Whiteside  County. 

($42,000.. Apr  1   •25-'3I 

5s  '20     A-O     28,000.. Apr  1   '.32-'36 

I   50.000— Apr  I  •36-'40 

BONDED  DEBT (7) 

ROCKFORD. 

This  city  Is  In  Winnebago  County. 
Inc.  Jan.  3  1802;  re-lno.  June  8  18S0. 

Bridge  Bonds. 
4s  '15     M-S  $52 ,470.. Sept  1  '20-'35 
4s  g  '16  M-S    75,S60c.June  1  ■21-'36 
4s  '17     M-S    36,362. .Sept  1920-'36 

Refunding  Bonds. 
4s  '07  M-S  $43,900c.— Mar  1  1927 
43  '07  J-J  27, 700c-. -July  1  1923 
43  '07  F-A  36,000c.-Aug  20  1922 
4s  '07  M-N  39,100c--. Nov  1  1927 
4s  '08  M-N  28,500c.. Dec  15  1928 
4s  '09  F-A  40,000c.. -Feb  1  1929 
4s  '11     M-S     11, 900c.. Sept  16  1931 

Water-Works   Bonds. 
5s  '20     s-a  $500,000-. Apr    1  '21 -'40 

Perm.  Impt.  lopl.  beg.  Atig.l  '16.) 
4s  '06     P-A  $60,(f00c...Aug  1  1926 

City  Bonds. 
4s  '07     J-D   $16, 500c-. .Junel  1925 
BOND.  DEBT  Apr  22  '20    $465,600 

Assassment   debt 159,881 

Floatingdebt 310,000 

Assass.  val.  "19  (1-2-act.) .40,454,157 
Total  tax  (per  $1,000)  1919---  60.80 
Population  in  1920  (Census). .66,661 

INT,  paid  by  City  Trea.surer. 

ROCKFORD  PARK  DISTRICT. 

43  '09     J-J     JSO.OOOc.July  1  '21-'28 

4s  '11     .T-J      50.000c 1930 

TOTAL  DEBT  Apr  21  '20-S140,000 

Park  property  not  a.ssessod. 

Park  tax  rate  (per  $1,000)  '20. ..$2.70 

Population  in  1920 75,890 

INT.  at  First  Nat.  Bank.  Chicago. 

ROCKFORD  TOWNSHIP. 

This  township  (P.  O.  Rockford)  is 
In  Winnebago  County. 

Road  Bonds.' 
5s  'ISM.iy  1  $95,000. -May  1  •2.3-'27 
BOND.  DEBT  May  28  "20    $95,000 
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ROCKFORD  TWP.    (Concluded). 
Assess,  val.  real  estate.. §28.889.650 

Assess,  val.  personal 14,884,100 

Otlier  assess,  property 1,521,815 

Tot .ass'dval. '20  (act.val.)45, 295,631 
Total  tax  rate  (per  SI  ,000)'20-S21 .10 
Population  in  1920  (Census) ..75, 890 

ROCK  ISLAND. 

This  cltx  Is  In  Rock  Island  County. 
Inoorp.  Feb.  27  1841:  re-lncorp. 
Nov.  4  1879.  Commission  govern- 
ment adopted  Jan.  3  1911. 

Water  Bonds. 
5s  F-A  S25.000c-.-Feb   1  1922 

5s  g        5.500 

5s  ---    121,000 Sept  1  1920 

Bridge  Bonds. 
5s  '14     J-J      $2,000 

Fire-Station  Bonds. 
5s  '14     J-J       S6.000 

Park  Bonds. 
63  ...     Sr.500 

Police-Alarm  Bonds. 
5s  '14     J-J       $5.000- 

Tanlt  Bonds. 

5s  '14     J-J    $12,000-. 

BOND.  DEBT  Apr  28  '20.  $239,214 

Assess,  debt  (add'l) 712.700 

Floating  debt 121,000 

Judgment  debt  (add'l) 178,214 

Assess,  val.  '19  (1-2  act.) -12.463 ,291 

Tax  rate  (Der  $1,000)  1919 $60  80 

Pop'n  1910.  24,335:  1920  (est.)35,177 

INT.  payable  at  office  of  City  Clerk 
except  on  ref .  4  Hs,  which  Is  payable 
at  office  of  State  Treasurer. 

ROCK  ISLAND  SCHOOL  DIST. 

4!^s'16  --..$100.000 Jan    1  1921 

4i^s'16  M-S  100,000 Sept  1  1921 

BOND.  DEBT  Apr  22  •20-.S200.000 
Assess.  val.l919(20%  act.)  11,995  731 
Tax  rate  (per  $1,000)  1919  -.-55258 

Population  in  1920 35,177 

INT.  at  A.  B.  Leach  &  Co.,  Chic. 


ROCK  ISLAND  CO,  S.  D.  NO.  40. 

Post  office  is  Moline. 
4H8'11  J-J    $18.000C-July  1  •21-"22 
4>ss'16  F-A     50.000--Aug  1   •21-'30 
4>4s-13  July  132.140--July  1  •21-'29 

5s  '18     J-J      20.000 July  1  1930 

BOND.  DEBT  May  1919-  $281,000 

Assess,  val.,  real  estate 4,506,770 

Assess,  val.,  personal 2,210,410 

Assess,  val.  railroad 385,122 

Total  val.  '17  (1-3  act.) -.-7,102,302 
School  tax  (per  $1,000)  1916--S30.00 

INT.  at  office  of  School  Treas, 

ST.    CHARLES. 

This  city  is  in  Kane  County. 

Paving  Bonds. 
5s  Mar  $35.000 -- 

(Due  part  yearly  on  Mar.   1   for 
10  years.) 

Sanitary  Sewer  Bonds. 
5s  Mar  $18.000 

(Due  part  yearly  on  Mar.   1   for 
10  years.) 

Water  System  Extension  Bonds. 

-s  ---    $15,000- 

TOTAL  DEBT (7) 

Population  in  1910 4.046 

ST.    CHARLES    S.    D.    NO.    87. 

BOND.  DEBT  July  1920-.     .$36,000 
Assessed  valuation    1920-. 1,651, 212 


ST.  CLAIR  COUNTY. 

East  St.  Louis  is  the  county  seat. 

Road  Bonds 

5s  '20     ---    .$.540,000 1921-1938 

BONDED  DEBT {?) 

Population  in  1920  (Census). 136,411 

ST.  CLAIR  CO.  S.  D.  NO.  118. 

P.  O.  Belleville. 
4s '06     A-O  $35.000r...Oct    11920 
(Subject  to  call  after  Oct  1  1916) 
BOND.  DEBT  Apr  22  '20-. $3302. 000 

Sinkingfund 35,000 

Assess,  val.  of  dist.  1919---8.000,000 
School  tax  (per  $1,000)  1919-. $20.00 
Population  in  1920-.. -.27.000 

ST.  CLAIR  CO.  S.  D.  NO.  189. 

(P.O.  East  St. Louis.)  All  schools 
in  East  St.  Louis  were  consolidated 
In  Sept.  1901. 

53  F-A  $5. 000c-.  Aug  18  1920 
6s  "04  A-O  89 .000c... Oct  3  1924 
4s  '06  J-J  lO.OOOc.-July  2  1921 
5s  J-J  4.000c.. July  28  1920 
4b '08    M-S  /20, 000 1923 

120.000c... Mar  2  1928 
43  '09     J-J     /15,000c--- 1924 

\20,000c...July  1  1929 
5s  J-J  4,300.. -July  28  1928 
43^3        J-J     fl5,000 1922 

(30,000 1927  &1932 

53  J-J         8,000. -.Sept  15  1926 

58  '15     J-J  ;  75.000 July  1  1925 

1150,000. -July  1  •30&35 

53  "17     s-a  I  30,000--. Aug    1    1922 

tlOS.OOO.Augl  '27-'32-'37 

BOND.  DEBT  Apr  23  '19    $690,300 

Assess,  val.,  real 9,998,597 

Assessed  val.,  personal 4,019,472 

Assess,  val.,  telegraphs 3,112,934 

Total  assess,  val.  1918.. .17. 131,003 
School  tax  (per  $1,000)  1918-$.30.00 
Pop'n    1918    (Federal    est.) .-92,983 
INT.  payable  at  Treas.  office. 


SALINE  COUNTY. 

Harrlsburg  Is  the  county  seat. 

Refunding  Bonds. 
4Hs'05  July  S24.840r-July  1  •21-'23 
BOND.  DEBT  Apr  1920.-  $60,000 
Assess,  val.  '19  (equaUzed)-9,842,361 
County  tax  (per  $1,000)  1914- -$7.80 
Population  in  1920  (Census).. 37,058 

INT.  at  State  Auditor's  office. 


SANDWICH    TWP.    HIGH    SCH. 
DIST.   NO.   402. 

This  district  (P.  O.  Sandwich)  is 

in  De  Kalb.  La  Salle  and  Kendall  Cos 

School  Site  &  Building  Bonds 

f. $42, 000 -.Apr  1   '23-28 

5s  '20     A-0{    16.000-.Apr  1   '29-30 

81,000--Apr  1    ^l-^g 

I     9.000 Mar  1  1940 

BOND.  DEBT  Mar  1920-  $148,000 
Assess.val.(real&pers'l) '19  3,008,807 


SANGAMON  COUNTY. 

County  seat  is  Springfield 

Road  Bonds — Tax-free. 

5s  '19     ann  .$500, 000c 1920-1929 

BOND.  DEBT  April  1920  $500,000 
Ass'd  val'n  1919  (i4  act.). 72,201,051 
Total  taxrate  (perSl  ,000)'19-.$65.80 
Population  March  1919  (est.) -95,000 

INT.  payable  at  Co.  Treas.  office. 


SANGAMON  CO.   S.  D.  NO.   186. 

P.  O.  is  Springfield. 
4!^s'12  J-D   $90.000c.J'ne  1  '21-'32 
43^s'15  M-S  320,000-. Sept  1  •21-'35 
4Hs'16  M-S    85,000-. Sept  1  '20-'36 
BOND.  DEBT  Apr  28  '20    $502,500 

Assess. val.  real  est 21,305,260 

Assess,  val.  personal 6,711,315 

Other  a.ssess.  property 1,003,818 

Tot.a.ss'dv.al.'19(Hact.)-29,020,393 
Tax  rate  (per  $1,000)  1920...SS5.77 
Population  in  1920  (est.) 59.000 

INT.  at  Mercantile  Tr.  Co..  St.  L. 


SAVANNA   AND    YORK   DRAIN- 
AGE DISTRICT. 
This  district  (P.O.  Savanna)  is  in 
CaroU  County. 

Pumping  Station  Bonds. 

6s  '18       ...  $36,000 

BOND.  DEBT  June  1919. .$36,000 
Assessed  val.  1919 88.860 


SCHUYLER  CO.  SCH.  D.  NO.  92. 

P.  O.  address.  Rushville. 
5s  '15  Apr  $32.000c-Apr  1  '20-'35 
BOND.  DEBT  Apr  15  1918-$35.000 
Assessed  debt  (additional)..  1,450 
A.ss'd  val,  real  &  pers'l,  '17. .900,000 
Tax  rate  (per  $1,000)  1917. ..$29.20 
Population  in  1917  (est.). 3.000 

INT.  on  $4,000  bonds  in  Burling- 
ton, Vt.:  on  others  in  Rushville.  111. 


SEVEN    HICKORY   TOWNSHIP. 

This  township  is  in  Coles  County. 

Road  Bonds. 
5s  '16     F-A  .$38. 000c. Aug  1  •21-'26 
BOND.  DEBT  Aug  1  1916    $38,000 

Ass'dval.  (1-3  act.)  '15 1,038,215 

Population  in  1910 1,393 

INT.  at  Mississippi  Valley  Trust 
Co.,  St.  Louis. 


SPARTA  TWP.  HIGH  SCH.  DIST. 

5s  '15     J-J     $62,000 

BOND.  DEBT  Apr  1920.-    $62,000 


Real  estate 832,095 

Personal 313,895 

Other  property  .  .     243 ,228 
Tot.assess.val. '19(1-3  act). 1.389, 218 

Taxrate  (per $1,000)  1919 $6.02 

Population  in  1919 9,000 


Assessed 
valua 
tion'19 


SPRINGFIELD. 

This  city  Is  In  Sangamon  Co.  Inc. 
Feb.  3  1840:  re-lnc.  Apr.  6  1882. 
Commission  government  adopted 
Jan. 2  1911. 

Judgment  Bonds. 
53  '13     J-J     $33 .000c I920-I928 

Fire  Equipment  Bonds. 
4Hs'17  ...    $50,000 1922-1937 

Electric  Equipment  Bonds. 
4Ms'17  M-N$60.000 1922-1927 

Refunding. 
3)^8      Sept    $98,400c-..Sept  1  1920 
3)^8      Sept    134, 500c.. -Sept  1  1921 
4s  Sept    125, 700c.. .Sept  1  1923 

4s  '05  Sept  103,000c--. Sept  1  1925 
TOT,  BD.  DT.  Apr  22  '20  $608,600 
Tot.equal. val. •20(Hact.) -27 .310,000 

Tax  rate  (per  $1,000)  1920 $65.76 

Population  in  1920 59.183 

INT.  paid  at  State  Treasury. 

SPRINGFIELD    PLEAS.    DRIVE- 
WAY  AND   PARK   DISTRICT. 

This  district  comprises  the  City  of 
Springfield  and  certain  outlying  terri- 
tory— about  48  square  miles. 
4s  '03  Sept  $10,000c. Sept  1  •20-'23 
T  7, 000c. Sept  1  •21-'23 
4s  '05  Sept  1  5,000c.. -Sept  1  1920 
/  12,500c-Sept  1  •20-'24 
4s  '06  Septl  3.500c.Sept  1  '25-'26 
4s  '09  M-S  10,000c. Sept  1  •20-'29 
4s  '11  Sept  24, 000c. Sept  1  ■20-'31 
4s  "12  M-S  32, 500c. Sept  1  •20-'32 
GEN.  BONDS  May  1  '20.  $107,500 
Assess,  val.  '19  (>4  act.). 31.237 .453 
District  tax  (per  $1,000)  1919. .$4. 20 

INT.  at  Springfield  Marine  Bank. 

STEPHENSON  CO.  S.  D.  NO.  145. 

Post  office  is  Freeport. 

Building  Bonds. 
4s  '11     M-N$40.000c.May  1  •21-'24 
4Hs'13  ...       15.000--Sept  1  •26-'27 
BOND.  DEBT  May  9  '20-     $55,000 
Assess,  val.  '19  (1-3  act.) -.8,520.565 

Tax  rate  (per  $1,000)   "19 $5.55 

Population  1920  (est.) 19.669 

INT.  at  office  of  School  Treasurer. 


SALINE  COUNTY  S.  D.  NO.  43. 

Post-office  is  Harrisburg. 
BOND.  DEBT  May  17  '17. .$28,000 
Aasessed  f Real  estate 744, '728 

valu-  -(Personal 317,720 

_  at'n'16[Other  property 135,480 

Total  val.  '16  (1-3  actual). .1,197 .533 
Taxrate  (per  $1,000)  1915. -.$29. 00 


STERLING. 

This  city  Is  In  Whiteside  Co.    Inc. 
Feb.  16  1857.    Pop'n  1920,  8.182. 

Hospital  Bonds. 
5s  Sept  .$23.640. .Sept  1  •20-'29 

Library  Bonds. 
43^3        Aug     $4.000c.Aug  1  •20-'23 

Paving  Bonds. 
4)^3        J-D     $3, 000c. Dec  1  •20-'21 
iHs        Aug       l,8.56c.Aug  1  '20-'21 
5s  Sept      9,860. -Sept  1  •20-'25 

53  Sept      5,411 --Sept  1  ■20-'26 

5s  June     4, 362-. June  1  ■21-'26 

BOND.  DEBT  Apr  25 '19.     $65,000 

Assessment  debt  (add'l) 59,700 

Assess,  val.  '18  (1-3  act.) ..3,088,023 
City  tax  rate  (per  $1,000)  ■16-$12.00 

INTEREST  payable  at  Sterling  at 
First  Nat.  and  Sterling  Nat.   banks. 


STERLING  TOWNSHIP. 

This  township  (P.O.  Sterling)  Is  In 
Whiteside  County. 

Road  Bonds. 
434s'16  ann   $60.000. .Apr  15  '21-'30 

BOND.  DEBT  Oct  1915 $96,000 

Bonds  sold  recently 60,000 

Assess,  valuation  1915 3.102.669 

Population  in  1920  (Census)... 9,268 

STERLING  TWP.  HIGH  S.  D. 

Tnis  district  (P.  O.  Sterling)  is  in 
Whiteside  County. 
School  Bonds 

($15,000. -July  1  ■22-'26 

5s  '19  July      20,000--July  1  •27-'31 

[  30,000-. July  1  •32-'37 

BOND.  DEBT  Sept  1919-     $65,000 

Assessed  value  1918 4,005,321 

Population  (est.) --.10,000 

STOCKLAND  TWP.  HIGH  S.  D. 
This  district  (P.  O.  Stockland)  is 
in  Iroquois  County. 

5s  '19     F-A  .$30,000. 

BONDED  DEBT (?) 


STONINGTON   SCH.   DIST. 

This  district   (P.  O.  StonIngton)is 

in  Christian  County. 

5s  '18     Apr($18.000..Apr   1   '21-'22 

I   48.000.. Apr   1   •23-'38 

TOT.  DEBT  Apr  22  1920.     $60,000 

Floating  debt 12,000 

Tot.  assess,  val. '19  (i^  act. )4, 000, 000 
Tot.  tax  rate  (per  $1,000)  '20.$14.60 
Population  in  1920 3,280 


SULLIVAN  TOWNSHIP  HIGH. 
SCHOOL  DISTRICT  NO.  100. 
Building  Bonds. 

4Hs'16  M-N.$52.500c.May  1  •21-'27 

BOND.  DEBT  May  1920.     .$52,500 

Assessed  valuation  1919. ..2, 101.393 

INT.  at  First  Nat.  Bank,  Chicago. 


TAYLORVILLE. 

This  city  Ls  in  Christian  County 
Incorporated  Jan.  25  1881. 

Paving  Bonds. 
43^s        _..    $10.000c 

Parl<  Bonds. 

4Hs        ...    $.30,000 

BOND,  DEBT  Apr.  28  '19 

Assess,  val.  real 

Assess,  val.  personal 

Other  assessable  property.  _ 
Tot.assess.val. '18(1-3  act.)  1 
Population  in  1920  (Census). 


--.1922 

...1931 
.$38,000 
911,499 
730,325 
59,864 
.701,688 
...5,806 


THOMPSON  DRAIN.  &  LEV.  DIS. 

This  district  is  in  Fulton  County. 

Drainage   Bonds 

6s  '19     F-Af.$28.500 Aug  1  1924 

1261, 000.. Aug  1  •25-33 
pONDED  DEBT (7) 

THORNTON  TWP.  HIGH  S.D. 

This  township  is  In  Cook  County. 

High-School  Bonds. 
4s  '10  M-N  $76,000c.Nov  1  ■20-'27 
BOND.  DEBT  Apr  28  '20.     .$80,000 

Assess,  val.  1919 9,187.500 

(Assessment  about  1-2  act.  value.) 
High  school  tax  (p.  $1,000)  '19  $15.80 
Population  in  1919  (est) 21.644 

INT.  at  office  of  Township  Treas. 


NO.   4. 

Toulon)  is  in 


TOULON  H.   S.   D. 

This  district  (P.  O. 
Stark  County. 

$6,000. 

12,000- 

15,000-, 

18,000- 

14,000- 

8,000- 

127.000- 

DEBT   May 


5s  '20     M-S 


BOND. 


Mar  1 
Mar  1 
Mar  1 
Mar  1 
Mar  1 
.--Mar 
Mar  1 


•23-'24 
'25-'27 
'28-'30 
■31-'33 
'34-35 
1  1936 
37-39 


'20.-$120,000 


URBANA. 

This  city  is  in  Champaign  County. 

Funding  Bonds. 
5s  '15  F-A  $28,000-. May  1  •21-'27 
BOND.  DEBT  Apr  1  1916  $60,000 
Assessed  valuation  1915. ..3,494,269 
Actual  value  (estimated) -10.482.807 
Tax  rate  (per  $1,000)  1915. -.$16.80 
Population  in  1920 10.230 

URBANA  PARK  DISTRICT. 
BOND.  DEBT  May  1  '18.    $34,000 
Assess.  (Real  estate 2.076,582 

val -{Personal 484.065 

[Other  property 142,148 

Total  assess,  val.  1917  (abt. 

20%  act.) 2,702,795 

Total  taxrate  (per$l,000)  '17. $74. 10 
PopiUation  1917  (est.) 11,000 

URBANA  SCH.  DIST.  NO.  116. 

BOND.  DEBT  May  11  '20  $111,000 

Assessed  valuation  1919 4.449,001 

Taxrate  (per  $1.000) $21.50 


VANCE  TOWNSHIP. 

This  place  (P.  O.  Fairmount)  is  in 
Vermilion  County. 

Road  Bonds 
5s    19     J-J    $35,000.-Aug  1  ■20-'29 
BONDED  DEBT (7) 


VERMILION  COUNTY. 

Danville  is  the  county  seat. 

County  Bonds. 
.s  ...    262,800 1920-1935 

Road  Bonds  (Payable  on  June  1). 
4s  '16  J-D$700,000-. .$75,000  y'ly 
TOTAL  DEBT  June  1  '20  $1,050,000 

Assessed  val.,  real 40,066,725 

Assessed  val.,  personal — 11,721,055 

Other  assess,  property 9,217.862 

Total  val,  1919  (1-3  act.). 61, 005, 642 
State&Co.tax  rate(per$l,000)  $12.80 
Population  in  1910 77.996 

INT.  payable  at  Co,  Treas."  office. 


VERMILION  CO.   S.  D.  NO.   118. 

P.  O.  Danville. 
4s  '07     J-J    .$10,000c-..July  1  1921 
BOND.  DEBT  6ct  1916..  $142,500 
Assess,  val.  '15  (1-3  act.).. 6. 957 .862 
School  tax  (per  $5,000)  1915. .$16.01 

INT.  at   School  Treasurer's  office. 


VILLA      GROVE     TWP.      HIGHi 
SCH.  DIST.  NO.  231.        <   »  *| 

This  district  is  in  Champaign_ana 


Douglas  Counties 

($24,000 
5s  '19     A-O       


•24-'29^ 
1  1930 
1  1931 
'32-'33 


Apr  1 

5,000 Apr 

4,000 Apr 

.   10,000-.  Apr  1    , „ 

GEN.  BD.  DT.  June  1920-  $129,000 

Assessment  debt  (add'l) 40,000 

Assessed  valuation  1920 2,500,000 

Population  in  1920 5,500 


WABASH  CO.  ROAD  DIS.  NO.  5. 

5s  '15     Sept$18,000c 

BOND,  DEBT  May  1  1917-$18,000 

Assess,   debt    (additional) 16.000 

TOTAL  DEBT  May  1  1917.  34.000 

Assessed  valuation   1916 742.000- 

INT.    at    American    Nat.    Bank. 
Mt.  Carmel. 


WABASH  COUNTY  S.  D.  NO.  33. 

5s  '13  A-O  $47,400c.Apr  15  '21-'33 
TOTAL  DEBT  Apr  3  1920.  .$53,000 
Assess.val.  (j^  act.)  1919. .2.285,137 
Total  tax  rate  (per  $1,000)  '20-$41.20 

Population  in  1920  (est.) 9,000 

INT.  at  Cont.  &  Comm.  Tr.  & 
Sav.  Bank,  Chicago. 


WARREN  CO.  SCH.  DIST.  N0.3S. 

Post  office  is  Monmouth. 
4^s'll  J-J  $42,300. .July  1  '21-'29 
4Hs'04  J-J  9.378. -July  1  '21-'23 
4Hs'U  J-J  48.000.-July  1  ■21-'3a 
BOND.  DEBT  June  16  '20.  $100,000 
Assess,  val.  '19  (1-2  act.)-.3,800,000 
School  tax  (per  $1,000)  1919. .$22.30 
Population  in  1919 11,000 

INT.  payable  In  Chicago. 


WAUKEGAN. 

This  city  Is  In  Lake  Co.     Commis- 
sion government  adopted  Feb.  14  '11. 

4s  '00     Dec     $4.500- Dec  1920' 

5s  '04     Apr       2,000 Apr  1924 

5s   05     Dec  500 Dec  1925 

5s  '06     June      1,500. Junel92ft 

5s  '07     Mar    10,000 Mar  1927 

5s  ...        4,500 Dec  1928 

5s  ...        6, 670. -July  5  '20-'24 

5s  ...      20,350. .Oct  15 '20-'3(> 

Refunding  Bonds. 

-s  ...    .$40,000 

BOND.  DEBT  Apr  1918.-    $56,000 

Floating  debt 60,348 

Sinking  fimd 33,862 

Assess,  val.  '17  (1-3  act.)--3,410.157 
City  tax  (per  $1,000)  1917. -.$12,00 
Population  m  1920 19,199 

INT,  at  office  of  City  Treasurer. 


WAUKEGAN   CITY   SCH.   DIST. 

4>is'16  --.  $30.000. .Mar  1  '32-'36 
(Subject  to  call  after  Mar  1  1931.) 
BOND.  DEBT  May  1920-  $143,000 
Tot.  assess,  val. '19(1-3  act)3.717,015 
Total  tax  rate  (per  $1,000)  '19  $29.30 
Population  1919  (est.).- 34,000- 


WAUKEGAN  TWP.   SCH.   DIST. 

This  district  Is  In  Lake  County. 
434s'10  F-A  $11.000r.Aug  1   '20-'30 
4s  '09     F-Af  36,000r.Aug  1   '20-'28 

1     9,000 Feb   1  1929 

BOND.  DEBT  May  28  '20  $56,000 
Assessed  valuation  1919. ..4,648,432- 
School  tax  (per  $1,000)   1919. .$8.07 

INT.  payable  In  Chicago  at  office- 
of  Halsey,  Stuart  &  Co. 


WESTFIELD   TWP.   HIGH   S.   D. 

This  district  (P.  O.  Westfield)  is- 
in  Clark  County. 

5J^sl9  M-S  $43.000.-Sept  1  '20-'38- 
BONDED  DEBT... (?) 

WEST  MARION  TOWNSHIP. 

This  township  is  in  Williamson  Co.. 

Road  Bonds. 
5s  '16     M-N  $9.000c.-.May  1  1921, 
BOND.DBBTOct  11  1916    $45,200" 
Assess,  val.  (1-3  act.)  '15.-1,055,314 
Population   1910 6,495' 

INT.  at  First  Nat.  Bk.,  Chicago. 


WESTVILLE   TWP.    SCH.    DIST. 

Tliis  district   (P.  O.  Westville)  la- 
in Vermilion  County. 

School  Bonds. 
5s  '16     F-A  $35.000. -Aug  1  •20-'26. 
BOND.  DEBT  June  26  '16    $50,000 

Assess,  valuation  1915 1,417,008- 

Actual  valuation 4,251 ,024- 


WHEATON. 

This  city  Is  In  Dupage  County. 
Inc.  In  1890.  Pop'n  1910,  3.423. 
Commission  govt,  adopted  Apr.  '16« 
4Hs'15  M-N  35.000c-. 

Paving  Bonds. 
5s            J-J     $27.540cJuly  15  *20-'22 
BOND.  DEBT  May  1  '17.     $51,000 
Assess,  val.  '16  (1-3  act.). .1.160.952 
City  tax  (per  $1,000)  1916 $6.30 

INT.  at  office  of  City  Treasurer. 


WILL  COUNTY  S.  D.  NO.  86. 

5s  '18     J-J    $30.000c-. $10,000  ann. 
on  July  1  beginning  1919  • 

5s  '19     ...    400.000 

BOND.  DEBT  Apr  21  '20    S490.000 
Tot. ass'dval. '19(34  act.).  19. 142.310 

Tax  rate  (per  $1,000)  1919 $7.41 

Pop'n,  1910,  49,129;  'l9  (est.). 55, 561. 
INT.    at    Cont.    &    Comm.    Na6. 
Bank,  Chicago,  111. 

WILLIAMSON  CO.  S.  D.  NO.  52. 

P.  O.  address  is  Marion. 
4Hs'16Mav  $22.000.-May  1  '21-'31 
BOND.  DEBT  Apr  25 '20.  $30,000 
Tot. assess,  v.al. '20(3^  act.).  1,370. 000 
School  tax  (per  $1,000)  1920. -$2900 
Population  1920  (about) 16.500 

INT.    at    Marion    State   &    Savs. 
Bank,  Marion. 
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WILLIAMSON  CO.S.  D.  NO.  201; 


P.  O.  Johnson  City. 
6>^sl9  ...    $63,000- -July  1 
BONDED  DEBT... 


■29-'34 

—  (?) 


WILMETTE. 

This  village  is  In  Cook  County. 

Street  Bonds. 
4Hs        Dec  .•$12,000c.Pt  yly  Dec31 

City  Hall  Bonds. 
4}is        Dec  S15,000c-Pt  yly  Dec  31 

Fire  Department  Bonds. 
4Hs        Doc  $20,000c.Pt  yly  Dec  31 
BOND.  DEBT  Apr  22  '20-     $47,000 

Assess,  debt  (addl) 233,100 

Assessed  val.,  real 3,900.000 

Assessed  val..  personal 475,000 

Total  assessed  val.  1920---4,375,000 
(Actual   val.    about  50%) 

Tax  rate  (per  $1,000)  1920 $8.50 

Pop'n  1910,  4,943:  1920 7,854 


Other  assessable  property-$3,743,001 

Tot.assess,val.'19(!-^act.-)63,461,022 

Co.  tax  (per  $1,000)  1919 $7.50 

Population  in  1920  (Census).. 90,929 

WINNETKA    PARK    DISTRICT. 

This  district  is  in  Cook  County. 
5s  '20     J-J     ($1,0000... .July  1  1920 
124, 000c. July  1  '30-'37 
BOND.  DEBT  Apr  1920..  $115,000 

Assessed  valuation  1919 4,410,152 

Population  (est .) 7, 500 


■WINNEBAGO  COUNTY. 

Rockford  ii^  the  county  seat. 
^'''  Road  Bonds. 

5s  '19  May  ISl  16,000. May  1  '21-'23 
TOTAL  DEBT  June  4 '20  $116,000 
Assessed  val.,  real  estate. 41, 359, 945 
Assessed  val.,  personal 18,358,076 


YELLOWHEAD  TOWNSHIP. 

This  township  (P.O.  Grant  Park) 
is  in  Kankakee  County. 
BOND.  DEBT  April  1918-    $28,000 
Assess.  (Real  estate 807,775 

val  .(Other  property...    256,234 

Total  assessed  valuation 1 ,064 ,009 

Population  in  1920  (Census). ..1,509 


YOUNG  AMERICA  TOWNSHIP. 

This  township  (P.  O.  Hume)  is  in 
Edgar  County. 

Road  Bonds. 

-s  '16     .--    .$65,000 

TOTAL  DEBT --(?) 

Population  in  1920  (Census) -.-1,990 


ILLINOIS    DRAINAGE     DISTRICTS. 
(Not  included  among  statements  in  detail.) 
Bonds  below  are  Issued  under  the  Drainage  Act,  and   assessments    are 
made  for  their  payment  on  the  lands  benefitted.     The  figures  given    below 
are  lor  Apr.  1920. 


Allison  Ditch  Dist.  No.  1 $12,000 

Amhraw  I.evee  Dist 26,200 

Ambraw  River  Dr.  Dist 24,304 

Auxter  Creek  Spec.  Dr.  Dist.   12,001) 

Bay  Bottom  Drain.  Dist 43.600 

Bay  Creek  Sub  Dist.  of  Sny 

Island  &  Lev.  Dr.  Dist...  6,500 
Bay  Island  Drainage  &  Levee 

District  No.  1 111,500 

Big  Lake  Spec.  Drain.  Dist..  35.500 

Bird's  Drainage  District 5.75() 

Bon  Pas  Drain.  Dist.  No.  l._  8,800 
Cache  River  Dist.  Sub.  Dist. 

No.    1 .- - ,$37,500 

Canteen  Creek  Dr.  Dist 1,000 

Claussen  Park  Levee  &  Drain- 
age District 2,860 

Coal  Creek  Levee  &  Dr.  Dist.  96,089 
Degognia  &    Fountain   Bluff 

Levee  &  Dram.  Dist 41.000 

Drain.  District  No.  1.  towns 

of  Atkinson  and  Alba 1 ,200 

Dr.  Un.  Dist.  No.  1  of  Drury, 

Rock  Isl.  Co.,  and  Eliza, 

Mercer  County 2.000 

Drury  Drainage  District 10,500 

8ub-Dlst.  No.  1  of  Union  Dr. 

Dist.  No.  1  of  the  towns  of 

Drury,    Rock   Island    Co.. 

and  Eliza,  Mercer  Co 15,500 

Grand  Tower  Dr,  &  Leb.  Dist  1,700 
Green  River  .Spec.  Dr.  Dist. 

(Bureau*  Whiteside  COS.).  6,859 
Green  River  Spec.  Dr.  Dist. 

(Henry  &  Bureau  counties)  22,100 
Hartwell  Drain. &Levee  Dist.  85,600 
Hager  Slough  Spec.  S.  D.  of 

Oass   Co... 11,000 


93 
6 
1 
5 
16 
68 
6 

78 


Henderson  Co.  Dr.  D.  No.  1$134. 
Henderson  Co.  Dr.  D.  No.  2.118 
Henderson  Co.  Dr.  Dist. No. 3  44 

Hillview  Dr.  &  Lev.  Dist 42 

Kaskaskia  Isl.inrt  Levee  Dist.  148 

Kethsburg  Drainage  Dist 33 

Lower    Green    River    Special 

Drainage  District 38, 

McGee  Creek  Levee  &  Drain- 
age District 

Maple  Grove  Drainage  Dist. 
Mason  &  Cass  River  District 
Meredosia  Levee  &  Dr.  Dist. 
Middle  Fork  Spec.  Dr.  Dist- 
Miller  Pond  D.D.  of  UnionCo 
Mud  Creek  Spec.  Drain. Dist. 
North  Pork  Spec.  Dr.  Dist. 
(Hamilton  &  Saline  Cos.). 

Otter  Pond  Drain.  Dist 6 

Partridge  Dr.  &  Levee  Dist..  85, 

Preston  Levy  Dr.  Dist 81 

Roe  Special  Drainage  Dist..     8, 
Russell  &  Allison  D.  D.,  Law- 
rence Co 41, 

St.  Clair  Co.  Dr.  Dist.  No.  1.  99, 
Sangamon  River  Sp. Dr. Dist.  13. 
Snake  Creek  Drainage  Dist..  6, 
South  Quincy  Dr.  L.  Dist.  of 

Adams   Co 125, 

Sub-District  Russell  and  AUi- 

son   Drainage  District 5, 

Union  Drain.   Dist.   (Wayne 

&  Edwards  Counties) 50 , 

Union    Drain.    Dist..   Towns 
of  Deerfield  &   Northfield 
(Lake  &  Cook  Counties)-.     5 
Vandalia  Levee  &  Dr.  Dist..     4, 


.500 
,500 
.911 
.100 
.500 
,000 

000 

.600 
.600 
.000 
,800 
500 
000 
000 

000 
500 
500 
.000 
000 

,688 
000 
000 
.000 

400 

574 

.486 


400 
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State  of  Michigan. 

ITS 

DEBT.  RESOURCES,  ETC. 
Organized  as  a  Territory  (Act  Jan.  11  1805).. .July  4  1805 

Admitted  as  a  State  (Act  June  15  1836) Jan.  26  1837 

Total  area  of  State  (square  miles) 58,915 

State  Capital Lansing 

Governor  (term  exp.  Dec.  31   1920) Albert  E.  Sleeper 

Sec.  of  State  (term  exp.  Dec.  31  '20) Coleman  C.  Vaughan 

Treasurer  (term  expires  Dec.  31  1920). -Frank  E.  Gorman 

Auditor Oramel   B.    Fuller 

Attorney-General Alexander  J .  Groesbeck 

LEGISLATURE  meets  biennially  in  odd  years  the  first  Wednesday  In 
January,  and  there  is  no  limit  to  the  length  of  session,  excepting  special 
6es.sions,  In  attending  which  members  can  receive  no  more  than  20  days'  pay . 

HJSTGRY  OF  DEBT.— The  historical  details  of  Michigan's  State  deb* 
up  to  1894  will  be  found  In  the  "State  and  City  Supplement"  of  April  1894- 
page  98.  In  1864  the  State  Treasurer  reported  the  funded  debt  at  ,$3,880.- 
399  and  SI, 450, 472  additional  "trust  fund  debt."  The  States  bonded 
indebtedne.ss  now  consists  of  $3,500,000  4%  5-l0-ye;ir  optional  tax-free 
coupon  war  loan  bonds  which  were  issued  in  1918,  and  an  issue  of  $5,000,000 
bonds  for  the  improvement  of  State  highways.  The  "trust  fund  debt" 
on  June  30  1919  amounted  to  $6,953,402.19.  The  ter:a  "trust  fund 
debt"  is,  however,  a  misnomer.  In  e.xplanation  it  should  be  said  that 
the  United  States  Government  set  aside  certain  lands  in  tlie  State  of  Michi- 
gan for  educational  purposes,  and  vinder  the  Michigan  statutes  the  money 
received  from  the  sale  of  those  lands  is  used  to  pay  the  general  expenses  of 
the  State;  the  law  provides,  however,  that  a  certain  specified  rat(«  of  interest 
must  be  annually  figured  on  the  total  amount  accumulated  from  said  salas 
and  be  paid  over  to  the  educational  institutions  specified.  'The  amount  of 
Interest  to  be  so  paid  is  raised  by  taxation. 

LOANS— 
War  Loan   Bonds.  I      Highway  Bonds. 

4s  '18     --..$3, .500. 000 1928l4Hs'19  J-D$5,000,000..Nov    1  1934 

(Optional  after  5  years.)  | 

EQUALIZED  VALUATION,— Since  1856  the  equalized  valuation  has 
been  determined  only  once  in  five  years.  The  following  shows  the  equalized 
valuation  and  tax  rate  for  State  purposes. 

Equalized  Val.  Tax  Rate. 


Year. 


Equalized  Val.  Tax  Rale. 


Year. 

1896 $1,105,100,000  $1,871 

1886 945,450,000  1.272 

1876 630.000,000  1.144 

1866 307,965.843  1.889 

18.56 137,663.009  0.472 

1846 29,369,065  2.50 


1919  ' .-$4,500,000,000     $3.87 

1918 2,S0n,()00,fK)0        3.07 

1917 2,800,000,000       2.39 

1916 2,800,000,000       2.21 

1915 2,8()0,00(),()()t)       3.40 

1911 2,288,000,000       2.85 

1906 1,734,100,000       1.95 

The  nssessod  valuation  of  real  estate  and  personal  property  in  1919  was 
S4,. 503, 980, 981;  in  1918,  .$4,218,781,678:  in  1917.  $4,027,364,717;  in  1916, 
$3,625,142,971:  and  in   1915,  $2,968,236,815. 

POPULATION  OF  STATE.— 

1910-. 2,810,17311880 1,6.36,937   1840 212,267 

1904 2, .530. 016    1870 1.184,0.59    1830 31.639 

1900 2,420,982    1860... 1 749,113    1820 8..S96 

1890 2,003,889  I  1850 397,65411810 4,762 


From  1860  to  1870  increase  was  434,916,  or  .58.1%;  from  1870  to  1880. 
452,878.  or  38.25%;  from  1880  to  1890,  456,953.  or  27.92%.  Prom  1890 
to  1900  the  increase  was  .327.092,  or  15.6%.  From  1900  to  1910  the  in- 
crease was  339,191,  or  16.1%. 

DEBT  LIMITATION. — Michigan,  as  noted  In  our  history  of  the  State's 
debt,  started  its  career  as  a  State  in  January  1837,  when  the  whole  land 
was  buoyant  over  its  inflated  enterprises  carried  on  at  public  expense.  So, 
to  be  abreast  of  the  times,  instead  of  putting  any  limit  on  the  power  of 
the  State  to  create  debt,  it  put  into  its  constitution  a  notice  to  the  Legla- 
ature  to  go  to  work  at  once  and  make  provision  for  "ascertaining  the 
"proper  objects  of  improvement  in  relation  to  roads,  canals  and  navigable 
"waters,"  that  the  money  might  be  raised  and  these  improvements  might 
be  prosecuted  with  as  little  delay  as  possible. 

That  wEis  the  spirit  whicli  ruled  and  the  condition  which  prevailed  In  1837. 
In  1850  Michigan  made  and  adopted  another  constitution.  During 
the  years  which  intervened  the  people  had  gained  a  wide  experience  and 
had  evidently  profited  by  it.  Hence  we  find  them  at  the  latter  date  showing 
a  purpose  to  make  an  instrument  in  its  financial  features  about  as  dissimilar 
from  the  one  it  was  to  supplant  as  it  could  well  be,  and  thi,^  purpose  li 
continued  In  the  new  constitution  approved  by  a  popular  vote  on  Nov.  3 
1908.  The  provisions  of  the  1908  constitution  concerning  the  debt-making 
power  of  the  State  are  contained  in  Sections  10,11,  12.  13  and  14  of  Article 
X.     These  sections  follow: 

SECTION  10.  The  State  may  contract  debts  to  meet  deficits  In  revenue 
but  such  debts  shall  not  in  the  aggregate  at  any  one  time  exceed  two  hundred 
and  fifty  thousand  dollars.  The  State  may  also  contract  debts  to  repel 
Invasion,  suppress  insurrection,  defend  the  State  or  aid  the  United  States 
In  time  of  war.  The  money  so  raised  shall  be  applied  to  the  purposes  for 
which  it  is  raised  or  to  the  payment  of  the  debts  contracted. 

SECTION  11.  No  scrip,  certificate  or  other  evidence  of  State  indebted- 
ness shall  be  issued  except  for  such  debts  as  are  expressly  authorized  In 
the  constitution. 

SECTION  12.  The  credit  of  the  State  shall  not  be  granted  to  or  In  aid  of 
any  persons,  association  or  corporation,  public  or  private. 

SECTION  13.  The  State  shall  not  subscribe  to  nor  be  Interested  In 
the  stock  of  any  company,  association  or  corporation. 

SECTION  14.  The  State  shall  not  be  a  party  to,  nor  be  Interested  in  any 
work  of  internal  improvement,  nor  engaged  in  carrying  on  any  such  work 
except  in  the  improvement  of,  or  aiding  in  the  improvement  of  public 
wagon  roads,  in  the  re  forestratlon  aad  protection  of  lands  owned  by  the 
State  and  in  the  expenditure  of  grants  to  the  State  of  lands  or  other  property. 

[In  April  1917  the  voters  adopted  an  amendment  to  the  constitution  by 
adding  a  new  section  (Section  15a)  to  Article  VIII.  which  provides  that' 
"any  drrinage  district  established  under  provision  of  law,  may  issue  bonds 
for  drainage  purposes  within  such  district."] 

[On  April  2  1917  the  voters  approved  an  amendment  to  Article  X, by  adding 
a  new  section  (Section  20)  authorizing  the  State  to  acquire,  purchase,  take, 
hold  and  operate  any  railroad,  or  railroad  property,  belonging  to  any  rail- 
road or  railway  company  in  Michigan  heretofore  organized  under  a  special 
charter  still  in  force  and  in  effect.     The  vote  was  242.969  to  100.722.1 

The  1908  constitution  provides  that  counties  shall  not  incur  any 
Indebtedness  which  shall  Increase  their  total  debt  beyond  3%  of  their 
assessed  valuation.  At  the  general  election  in  Nov.  1910.  however,  the 
voters  adopted  a  constitutional  amendment  to  allow  counties  having  an 
assessed  valuation  of  $5,000,000  or  less  to  create  debt  up  to  5%  of  this  value. 
The  vote  was  131,147,  to  128,729. 

Cities  and  villages  are  left  by  the  1908  instrument  to  the  discretion  of  the 
Legislature  in  the  matter  of  restrictions  upon  their  borrowing  power.  The 
provision  which  relates  to  this  subject  is  found  in  Article  8.  Section  20,  and 
Is  as  follows. 

SECTION  20.  The  Legislature  shall  provide  by  a  general  law  for  the  in- 
corporation of  cities  and  by  a  general  law  for  the  incorporation  of  villages, 
such  general  laws  shall  limit  their  rate  of  taxation  for  municipal  purposes 
and  restrict  their  powers  of  borrowing  money  aad  contracting  debts. 

Pursuant  to  Sec.  20.  laws  providing  for  the  incorporation  of  cities  and 
villages  were  passed  by  the  Legislature  in  1909. 

By  Subdivision  (i)  of  Section  26  of  Act  No.  278  of  the  Public  Acts  of  1909 
villages  are  prohibited  from  incurring  debt  in  excess  of  10%  of  the  assessed 
valuation  as  shown  by  the  last  preceding  assessment  roll,  except  that  in 
the  case  of  fire,  flood  or  other  calamity,  requiring  an  emergency  fund,  or 
for  the  repair  or  rebuilding  of  any  of  its  municipal  buildings,  works,  bridges 
or  streets,  a  village  may  borrow  an  additional  amount  not  exceeding  M  of 
1%  of  the  assessed  value;  but  such  debt  not  to  run  for  more  than  three 
years.  Moneys  on  hand  in  a  sinking  fund  limited  to  the  payment  of 
Indebtedness  may  be  deducted  in  figuring  the  borrowing  capacity.  Mort- 
gage bonds  to  acquire  or  operate  any  public  utility  may  be  issued  beyond 
the  limit  of  general  indebtedness,  but  such  bonds,  it  is  provided,  shall  be 
secured  only  upon  the  property  and  revenue  of  such  utility,  including 
a  frauchise,  stating  the  terms  upon  which,  in  case  of  foreclosure  the  pur- 
chaser may  operate  the  same,  which  franchise  shall  in  no  case  extend  for 
a  longer  period  than  20  years  from  the  date  of  the  sale  of  such  utility  and 
franchise  on  foreclosure.  The  rate  of  tax  which  villages  may  levy  for 
municipal  purposes  is  limited  by  subdivision  (j)  of  Sec.  26  to  2%  of  the  as- 
sessed valuation.  Subdivision  (/:)  says  that  no  village  shall  have  power 
to  issue  any  bonds  without  creating  a  sinking  fund  for  their  payment,  ex- 
cept special  assessment  bonds,  which  are  a  charge  upon  a  special  district 
created  for  the  payment  thereof,  and  serial  bonds  payable  annually. 

The  borrowing  powers  of  cities  are  regulated  by  subdivision  (6)  of  Sec.  4 
of  Act  No.  279  of  the  Public  Acts  of  1909.  as  amended  by  Act  203.  Public 
Acts  of  1911,  and  Act  No.  5.  Public  Acts  of  1913.  known  as  the  "Home 
Rule"  Act  [V.  96,  p.  1107  &  1507:  also  V.  98,  p.  405].  It  Is  therein  provided 
that  each  city  may  In  its  charter  provide  for  borrowing  money  In  a  sum  not 
to  exceed  8%  of  the  assessed  value  except  that  In  cities  where  the  amount 
which  may  be  borrowed  is  now  limited  by  law,  such  limit  shall  continue  until 
raised  or  lowered  by  a  3-5  vote  of  the  electors  voting  on  the  question  at  a  gen- 
eral or  special  election:  and  In  such  cities  bonds  Issued  for  public  improve- 
ments in  connection  with  which  a  special  assessment  district  Is  made  to  pay 
therefor,  and  which  are  a  charge  upon  such  district,  shall  not  be  Included  un- 
less the  contrary  is  provided  by  the  charter,  and  the  re.sources  of  the  sinking 
fund  shall  be  deducted  in  determining  the  amount  of  such  indebtedness.  No 
single  increase  shall  exceed  2%  of  the  assessed  value.  When  a  city  Is 
authorized  to  acquire  or  operate  any  public  utility,  it  may.  for  the  purpose 
of  acquiring  the  same,  borrow  money  on  the  credit  of  the  city  in  a  sum  not 
to  exceed  2%  of  the  .assessed  value  of  all  of  the  re.al  and  personal  property  of 
the  city,  and  the  city  may  also,  for  the  purpose  of  acquiring  such  public 
utility,  issue  mortgage  bonds  therefor  beyond  the  general  limit  of  bonded 
Indebtedness  prescribed  by  law:  I'rovided.  That  such  mortgage  bonds 
Issued  beyond  the  general  limits  of  bonded  indebtedness  pre.soribed  by  law 
shall  not  impose  any  liability  upon  such  city,  but  shall  be  secured  only 
upon  the  property  and  revenues  of  such  public  utility.  Including  a  franchise 
stating  the  terms  upon  which,  in  case  of  foreclosure,  the  purchaser  may 
operate  the  same. which  franchise  shall  In  no  case  extend  for  a  longer  period 
than  20  years  from  the  date  of  the  sale  of  such  utility  and  franchise  on 
foreclosure.  And  provided,  further.  That  the  charter  shall  provide  for  the 
creation  of  a  sinking  fund  by  settina  aside  such  percentage  of  the  gross 
or  net  earnings  of  tlie  public  utility  as  may  be  deemed  sufficient  for  the 
payment  of  the  mortgage  bonds  at  maturity.  In  case  of  fire,  flood  or 
other  calamity,  the  legislative  body  mav  borrow  for  tlie  relief  of  the  In- 
habitants of  the  city  and  for  the  preservation  of  municipal  property,  a 
sum  not  to  exceed  \i  of  1%  of  the  assessed  value,  due  In  not  more  than 
three  years,  even  if  such  loan  would  cause  the  indobtedmvss  of  the  city 
to  exceed  the  limit  fixed  In  the  charter.  No  city  shall  have  the  power 
to  incur  Indebtoiinass  or  Issue  bonds  of  any  kind  except  for  emergency  pur- 
poses as  above  stated,  and  bonds  secured  only  by  raortg.age  on  jthe  property 
and  franchise  of  a  public  utility  which  shall  exceed  In  the  aggregate  10% 
of  the  assessed  value  of  all  the  real  and  personal  property  In  the  city.  It 
Is  also  provided  that  cities  now  it\corporatod  as  fourth-class  cities  may, 
while  so  Incorporated,  incur  Indebtedness  up  to  the  limits  contalnoti  In  the 
Act  of  Incorporation. 

Subdivision  (a)  of  Section  4  allows  cities  to  levy  an  annual  tax  not  ex- 
ceeding 2%  of  the  assessed  value. 

The  1017  Loxislature  passed  an  .\ct  (No.  232,  Public  .\cts  1917)  approved 
May  10  1917.  ainendiiig  Sections  4  and  21  of  Act  279.  Public  .\cts  1009,  .as 
amended,  providing  for  the  incorporation  of  cities  and  for  revising  .and 
amending  their  charters.  Prior  to  the  .adoption  of  the  1917  -Vet.  an  .\ct 
(No.  401  was  signed  by  the  Governor  on  .\pril  13  1917  which  w.as  practically 
the  same  as  the  one  signed  on  Miy  10  \'M7 .  The  earlier  .\et  became  ef- 
fective Aug.  10  1917.  while  the  one  approved  in  May  1017  took  effect 
imraodiatolv.  In  V.  104.  p.  2171,  wo  ptiblislied  the  full  text  of  Sections 
4  and  21  of  Act  232. 

EXEMPT  FROW  TAXATION.  — An  Act  of  the  Legislature  approved 
May  13  1909  provides  that  bonds  hereafter  issued  by  any  county,  township. 
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city  village  or  school  district  in  the  State  of  Michigan  shall  be  exempt  from 
all  taxation.     V.  88.  p.  1452. 

TAX  ON  SECURED  DEBTS. — The  1913  Legislature  passed  an  Act 
(No.  142)  providing  that  by  the  payment  of  a  specific  tax  of  >4  %  ,  "secured 
debts"  may  be  exempted  from  the  payment  or  further  general  taxes.  In 
1915  this  law  was  amended  so  as  to  exempt  municipal  bonds  Issued  by 

f>laces  outside  the  State  upon  the  payment  of  a  similar  tax.  See  "Ohron- 
clo"  of  May  29  1915,  State  &  City  Department.  The  Attorney-General 
has  ruled  that  drainage  and  levee  bonds  do  not  come  within  the  scope  of 
the  law  referred  to.  See  V.  101.  p.  709.  The  law  was  again  amended  by 
the  Legislature  in  1917  providing  for  the  exemption  of  any  bond  or  other 
obligation  issued  by  any  foreign  country  upon  the  payment  of  the  tax  of 
}4%.     V.  104.  p.  2258. 

SAVINGS  BANK  INVESTMENTS.— The  law  regulating  the  Invest- 
ments by  Michigan  savings  banks  Is  governed  by  Section  27  of  Act  No. 
205  of  the  Public  Acts  of  1887.  and  amendments  thereto.  In  1913  an 
amendment  was  approved,  specifying  that  steamship  bonds,  if  issued  on 
bulk  freighters  operating  on  the  Great  Lakes  and  counecting  waters, 
must  b3  on  steamships  of  at  least  7,000  tons  carrying  capacity;  and  pro- 
viding that  securities  against  which  participation  certificates  are  issued 
must  be  deposited  in  a  Michigan  trust  company  rather  than  a  Michigan 
collateral  deposit  company.  The  law  was  again  amended  in  1919  so  as  to 
provide  that  savings  banks  may.  in  addition  to  the  public'  debt  or  bonds 
of  any  city,  county,  township,  village,  school  district  of  any  State  or  ter- 
ritory m  the  United  States,  invest  in  legally  authorized  bonds  of  any  road 
district  in  Michigan  organized,  constituted  and  existing  by  virtue  of  pro- 
visions of  Act  59  of  the  Public  Acts  of  1915,  and  amendmsnts  thereto, 
and  In  accepted  draft  or  bills  of  exchange;  the  law  as  amended  in  1919  also 
provides  that  the  amount  which  may  be  loaned  upon  notes  or  bonds  secured 
by  mortgage  lien  in  the  instance  of  improved  farm  property  is  increased 
from  50%  to  60%  of  the  value  of  such  property.  We  publish  Section  27 
as  it  now  reads: 

Sec.  27.  A  savings  bank  shall  keep  at  least  12%  of  its  total  deposits  on 
hand,  or  with  national  or  State  banks  or  trust  companies,  payable  on 
demand,  in  cities  approved  by  the  Commissioner  of  the  Banking  Depart- 
ment as  reserve  cities,  or  invested  in  United  States  bonds;  three-fifths  of  the 
remainder  of  the  savings  deposits  shall  be  Invested  by  the  Board  of  Direc- 
tors as  follows: 

(a)  In  bonds  of  the  United  States,  or  any  State  or  Territory  of  the  United 
States:  Provided,  That  such  State  or  Territory  has  not,  in  the  ten  years 
preceding  the  time  of  such  investment  repudiated  its  debt  and  failed  to  pay 
the  same,  or  the  Interest  due  thereon,  or  upon  any  part  of  such  debt;  or 

(6)  In  the  public  debt  or  bonds  of  any  city,  county,  township,  village, 
school  district  of  any  State  or  Territory  in  the  United  States  which  shall 
have  been  authorized  by  the  Legislature  of  such  State  or  Territory:  Provided, 
That  the  total  indebtedness  of  such  municipality  does  not  exceed  5%  of  its 
assessed  valuation;  except  by  a  vote  of  two-thirds  of  the  Board  of  Direc- 
tors, such  bonds  may  be  purchased  if  the  total  liabilities  do  not  exceed  10% 
of  its  assessed  valuation:  or 

(c)  In  the  legally  authorized  bonds  of  any  road  district  in  Michigan  or- 
ganized, constituted,  and  existing  by  virtue  of  the  provisions  of  Act  No.  59 
of  the  Public  Acts  of  1915,  and  amendments  thereto;  or 

(d)  In  the  legally  amhorized  first  mortgage  bonds  of  any  steam  railroad 
corporation  organized  uuder  the  laws  of  any  State  of  the  United  States; 
Provided,  That  such  company  has  for  five  years  prior  to  the  time  of  making 
such  Investment  by  such  bank  paid  annually  dividends  equal  to  not  less 
than  4%  on  Us  entire  capital  stock  and  has  not  during  said  period  defaulted 
In  the  payment  of  the  matured  principal  or  Interest  of  any  debts  incurred 
by  it  and  secured  by  mortgage  or  trust  deed  upon  Its  property  or  any  part 
thereof,  or  in  the  payment  of  any  part  of  the  matured  principal  or  Interest 
of  any  bonds  guaranteed  and  assumed  by  it;  or 

(e)  In  the  first  mortgage  bonds  of  railroad  companies  whose  lines  are 
leased  or  operated  or  controUea  by  any  railroad  company  specified  in  para- 
graph (d)  of  this  section.  If  said  bonds  be  guaranteed  both  as  to  principal 
and  interest  by  the  railroad  company  to  which  said  lines  are  leased  or  by 
which  thev  are  operated  or  controlled: 

(J)  In  the  legally  authorized  mortgage  bonds  of  any  steam  railroad  corpora- 
tion organized  under  the  laws  of  any  State  of  the  United  States,  which  shall 
have  been  issued  for  the  purpose  of  retiring  all  prior  mortgage  indebtedness 
on  so  much  of  the  property  of  such  company  as  Is  covered  by  the  mortgage 
securing  such  issue  of  bonds,  and  further  providing  for  additions,  e.'CGensions 
or  improvements;  Provided,  That  such  company  has  for  three  years  prior 
to  the  time  of  making  such  investment  by  said  bank  paid  annually  divi- 
dends equal  to  not  less  than  4%  on  Its  entire  capital  stock,  which  capital 
stock  shall  equal  or  exceed  in  amount  one-third  of  the  par  value  of  all  Its 
bonded  Indebtedness,  and  has  not,  during  the  same  period,  defaulted  In 
the  payment  of  the  matured  principal  or  interest  of  any  debts  Incurred  by 
it  and  secured  by  mortgage  or  trust  deed  upon  Its  property  or  any  part 
thereof,  or  In  the  payment  of  any  part  of  the  matured  principal  or  interest 
upon  a  bond  guaranteed  or  assumed  by  it;  Provided,  Said  Issues  of  bonds 
shall  have  been  approved  by  the  Securities  Commission  hereinafter  provided 
for: 

(g)  In  the  legally  authorized  first  mortgage  bonds  of  any  electric  railroad, 
street  railway,  gas  or  electric  light  or  power  company,  organized  under 
the  laws  of  the  State  of  Michigan;  Provided,  That  such  company  has,  for 
five  years  prior  to  the  time  of  making  such  Investment  by  said  bank  paid 
annually  dividends  equal  to  not  less  than  4%  on  its  entire  capital  stock, 
and  has  not  during  the  same  period  defaulted  in  the  payment  of  the  ma- 
tured principal  or  Interest  or  any  debts  incurred  by  It  and  secured  by 
mortgage  or  trust  deed  upon  its  property  or  any  part  thereof;  or  in  the 
payment  of  any  part  of  the  matured  principal  or  interest  of  any  bonds 
guaranteed  or  assumed  by  it;  or  in  the  first  mortgage  bonds  of  any  such 
company  which  has  been  In  operation  less  than  five  years:  Provided:  That 
the  cost  of  construction  and  equipment  of  the  plant  of  such  company  shall 
exceed  by  at  least  50%  the  anlount  of  the  entire  bonded  Indebtedness  of 
such  company,  and  the  said  plant  and  equipment  shall  be  free  from  all  other 
Hens  and  encumbrances,  and  the  said  company  shall  have  earned  during 
the  period  It  has  been  In  operation  more  than  enough  to  pay  all  Interest 
accrued  on  all  said  bonds  and  not  less  than  4%  per  annum  dividends  upon 
its  entire  capital  stock  outstanding;  Provided,  Said  issues  of  bonds  shall 
have  been  approved  by  the  Securities  Commission  hereinafter  provided  for; 

(h)  In  the  legally  authorized  first  mortgage  bonds  of  steamship  compan- 
ies: Provided,  That  such  mortgages  shall  be  upon  steel  steamship  or 
steamships  for  the  carriage  upon  the  Great  Lakes  and  connecting  waters  of 
package  freight  and  passengers  combined  of  at  least  five  thousand  tons  carry- 
ing capacity  each,  and  upon  bulk  freighters  of  at  least  seven  thousand  tons 
carrying  capacity  each:  Provided,  That  such  bonds  are  issued  at  the  time  of 
completion  and  enrollment  of  such  steamship,  or  steamships,  or  within  one 
year  thereafter:  And  provided  further.  That  by  the  express  terms  of  said 
mortgage  at  least  10%  of  the  total  issue  of  said  bonds  shall  be  retired  annu- 
ally, beginning  within  two  years  from  the  date  of  said  bonds,  and  that  the 
mortgage  liability  agaiast  said  property  shall  not  exceed  one-half  of  its 
actual  cost:  And  provided  further.  That  the  trustees  of  such  mortgage 
shall  be  required  to  protect  the  lien  of  said  mortgage  by  attending  to  the 
recording  thereof  and  by  causing  property  covered  by  said  mortgage  to 
be  insured  against  all  risks  on  vessel  property  ordinarily  covered  by  such 
Insurance,  including  marine  risks  and  disasters,  general  and  particular 
average,  collision  liability,  protection  and  indemnity  insurance  and  Insur- 
ance against  liabdity  for  injuries  to  persons.  In  insurance  companies  and 
under  forms  of  policies  approved  by  the  trustee,  for  an  amount  equal  to 
the  full  Insurable  value  of  such  steamship,  such  insurance  to  be  made  with 
loss  payable  to  said  trustee  and  the  policies  deposited  with  it:  And  provided 
further.  That  there  shall  be  filed  with  the  Commissioner  of  the  Banking 
Department  of  this  State  a  schedule  of  the  Insurance  upon  such  property, 
which  schedule  shall  be  signed  by  the  trustee  under  said  mortgage  and  shall 
be  accompanied  by  the  certificate  of  said  trustee  that  the  policies  mentioned 
In  said  schedule  are  held  by  said  trustee  and  are  payable  to  said  trustee 
In  case  of  loss  for  the  benefit  of  the  holders  of  the  outstanding  bonds 
Issued  under  such  mortgage;  and  further.  That  similar  certificates  be  filed 
from  time  to  time  by  said  trustee  with  said  Commissioner  of  the  Banking 
Department  of  this  State,  evidencing  renewals  of  said  insurance  by  proper 
policies  or  legal  Insurance  binders:  Provided  further.  That  by  the  terms 
of  such  mortgage,  the  mortgagor  shall  not  suffer  such  steamship  to  become 
Indebted  In  an  amount  exceeding  5%  of  the  original  amount  of  the  principal 
of  said  mortgage  at  any  time  and  that  the  failure  of  the  mortgagor  to  forth- 
with procure  the  release  of  such  steamship,  or  steamships,  from  mechanics', 
laborers',  admiralty,  statutory,  or  other  liens,  claims  or  charges  against 
such  steamship,  shall  constitute  a  default  in  the  provisions  of  such  mort- 
gage: And  provided  further.  That  such  bonds  shall  have  been  approved  by 
the  Securities  Commission  hereinafter  provided  for; 

(J)  Said  banks  may  loan  the  same  upon  negotiable  paper  or  other  evl- 
aence  of  indebtedness  secured  by  any  of  the  above-mentioned  classes  of 
security;  or 

(f)  Upon  notes  or  bonds  secured  by  mortgage  lien  upon  unencumbered 
real  estate  worth  at  least  double  the  amount  loaned;  except  on  Improved 


farm  property  the  amount  loaned  upon  such  notes  or  bonds  secured  by  first 
mortgage  lien  shall  not  exceed  sixty  per  cent  of  value  of  such  property;  or 

(fc)  In  accepted  drafts  or  bills  of  exchange  having  not  more  than  six  months 
to  run  growing  out  of  transactions  involving  the  importation  or  exportation 
of  goods;  or  growing  out  of  transactions  involving  the  domestic  shipment 
of  goods  providing  shipping  documents  conveying  or  securing  title  are 
attached  at  the  time  of  acceptance;  or  which  are  secured  at  the  time  of  ac- 
ceptance by  official  warehouse  receipt  or  other  document  conveying  or 
securing  title  covering  readily  marketable  staples.  For  the  purposes  of 
this  section  the  acceptance  of  any  one  person,  comp.any,  firm  or  corpora- 
tion shall  not  exceed  at  any  time  more  than  twenty  per  cent  of  its  paid-up 
capital  and  unimpaired  surplus.  The  aggregate  of  such  accepted  drafts  or 
bills  of  exchange  shall  not  e.xceed  at  any  one  time  the  amount  of  capital 
stock  and  unimpaired  surplus  of  the  bank. 

(l)  The  remainder  of  such  deposits  may  be  invested  in  notes,  bills,  or 
other  evidences  of  debt,  the  payment  of  which  is  secured  by  the  deposit  with 
the  bank  of  collateral  security  consisting  of  personal  property  or  securities 
of  known  marketable  value  worth  ten  per  cent  more  than  the  amount  so 
loaned  and  interest  for  the  time  of  the  loan;  or  may  be  invested  In  notes, 
bills  or  other  evidences  of  debt,  the  payment  of  which  is  secured  by  such 
property  or  securities  deposited  in  a  trust  company  organized  under  the 
laws  of  this  State;  or  may  be  deposited  in  any  national  bank,  trust  company, 
or  bank  in  cities  of  this  or  any  other  State,  approved  by  the  Commissioner 
of  the  Banking  Department  as  reserve  cities,  and  a  portion  of  said  remainder, 
not  exceeding  the  capital  and  additional  stockholders'  liability,  may  be 
invested  in  negotiable  paper  approved  by  the  Board  of  Directors,  but  the 
deposits  in  any  one  bank  shall  not  exceed  ten  per  cent  of  the  total  deposits, 
capital  and  surplus  of  the  depositing  bank.     In  case  the  actual  reserve  shall 
fall  below  the  twelve  per  cent  above  provided,  the  bank  shall  promptly  and 
in  ^good  faith  take  measures  to  restore  and  maintain  its  lawful  reserve,  in 
default  of  which  the  Commissioner  of  the  Banking  Department  shall  require 
such  restoration  within  thirty  days  after  notice,  and  a  failure  to  comply 
with  such  demands  shall  warrant  proceedings  to  wind  up  the  bank  as  pro- 
vided in  Section  6  of  this  Act. 


CITIES.  COUNTIES  AND  TOWNS   IN  THE 

STATE  OP  MICHIGAN. 


ADBIAN. 

This  city  Is  In  Lenawee 'County. 
Inc.   1853.     Population  •10.   10,736. 

1920, 11.878. 

4s  '06     M-N$36,000 1920-1928 

4s  '07     M-N     6,670 1920-1927 

4s  '08     M-N   12,000 1920-1931 

Bridge  Bonds. 

4Ms'19  A-O  .$20.000 

(.$2,000  Oct  1  in  '22,  '24,  '27,  '29,  '30, 

•32,. '33,  '34,  •35&  36). 

3s  •Ol     M-N$19.500c-Nov  1  '21&^26 

4s  '07     M-N  25.773c 1920-1940 

($3,000  In  •IS.  '22.  ^24,  •27,  '30.  ^32 

$4,000  in   •35,   '38  &   ^40.) 
4a  -11     May  $20,000...  1926  &  1931 

(   2,000 Oct    1  1922 

9,000Oct  1  '24-'27-'29 

4Ms'19  A-O     10,000---Oct  1  •30-'32 

24,000Octl  •33-'34-'36 

I    4,000 Oct    1  1935 

1    1,000 Oct    1  1937 

BOND.  DEB'T  June  1 '20-    $192,000 

Sinkingfund 5,246 

Assessed  val.,  real  estate.  8,927,525 

Assessed  val.,  personal 4,252,725 

Tot.assdval.'20(75%act.)l3,180,250 
Total  tax  (per  $1,000)  1919. .$10.00 
INT.  at  Treasurer's  office. 


Ass-d  val'n  •lO  (90%  act.) $5,767,395 
Tax  rate  (per  $1,000)   1919.. $10.32 

Population  in  1919  (est.) 8,000 

INT.  payable  at  Detroit  Trust  Co. 


ALBION. 

This  city  Is  In  Calhoun  Co.  Inc. 
1885.  Population  1910,  5,833;  1917, 
(est.),  8,500. 

Bridge  Bonds. 
4^s'08  M-S  Sll.OOOc-Sept  1    19-24 

Water  Refunding  Bonds. 
4i2s'19  July  $50,000 1920-1928 

Water  Bonds.  _   „ 

4!^s'I5J'ne  $3,250 _--  1920 

4>is  •le  J'ne     3,000 1920-1921 

Paving  Bonds  (Assessment). 

4)^s'14  May  $29. 880c 19-20-1928 

.5s  '11     Aug       4,000c 1920-1921 

GEN.BD.DT.  Apr24 '20  $68,100 
Assessment  debt  (add'l)..        34,300 

Floating  debt  (add'l) 3,000 

NETD^BT 103,400 

Waterdebt(incl.  above)..         53,100 

Sinkingfund 4,000 

Assess,  val.,  real  estate 4,771.150 

Assess,  val.,  personal 1,283,850 

Total  val.  1919  (2-3  act.).  6,055,000 
Total  tax  rate  (per  $l,000)'19-$30.66 
Population  In  1920  (est.) 8,354 

INT.  on  water  5s  In  N.  Y.  on 
the  bridge  4,4s  In  Chicago;  other 
bonds    at   City   Treasurer's    office. 

ALBION   SCHOOL  DISTEICT. 

School  Bonds. 
4^s'16  ---    $68,000 

TOTALDEBT  July  15'19-    $68,000 

ALQEE  COUNTY. 

Munlslng  Is  the  county  seat. 

Road  Bonds. 
53  '11     P-A  $30,000-. Aug  1  '20-25 
BOND.DEBT  Apr  22  "20       $40,000 
Assessed  valuation,  real-. 11, 758, 500 

Assessed  val'n.  personal 2, .570, 273 

Tot.  val.  "19  (act.  val.)-14,328.773 
Tax  rate  (per  $1,000)  1919-.-$30.50 
Population  In  1910 ...7.675 

INT.  on  58  at  Treas.  office  or  Far- 
ion.  Son  &  Co.,  N.  Y.  and  Chicago. 

ALMA. 

This  city  is  in  Gratiot  County. 
Incorporated   1905. 

Water  Bonds. 
4M;s^16  M-NS51.000..NOV      •20-^36 

Paving  Bonds. 
.s  ---    $10.000- 

Street  Impt.  Bonds, 
.s  .--    $21,000-. 

Sewer  Bonds. 
4Hs^l6  M-N«31,500-.Nov  1  •20-^36 
BOND.  DEBT  Apr  22  '20  $194,000 

Water  debt  (incl.) 127.000 

Assessed  f  Real  estate 7,469,450 

value  . \ Personal 5, 574, 815 

Assess,  val.  •I'da.ht.  80% -13. 044, 295 
Total  tax  rate{pcr  $1,000)  '19. $30.59 
Pop'n  1910.  2,757;  1919  (est.).  7.542 

ALMA  SCHOOL  DISTEICT. 

This  district  Is  In  Gratiot  County. 
4^s^l2  Mar  $33.750-Mar  15  ■21-^26 

5s  ^17     ---      45,000 May 

School  debt  Apr  1919 $90,000 


ALPENA. 

This  city  is  in  Alpena  County. 

Water  Bonds. 
5s  M-S  SI 50.000c 1924 

Light  Bonds. 

4s  M-S  SlOO.OOOc- 1925 

BOND.  DEBT  Apr  15  •IS.  $250,000 

Certificate  debt-.- 38,000 

Sinkingfund 15,578 

Assess,  val.  real  estate 5,875,050 

Assess,  val.  personal 1,990,950 

Total  value  1917 7,866,000 

Total  tax  rate  (per  $1,000)  ^17  $25.00 
Pop'n  1910,  12,706;  1920 11.101 

ANN  AE60E. 

Incorporated  In  1851. 

Fire  bonds  of  1915- $12,000 

Park  bonds  of  1915 4,720 

Farm  Bonds. 
4s  .--    $10.000 1920-1924 

Water=Plant-Purchase   Bonds. 
4s  '14     F-A$420.000c-Feb   1  •21-'34 

Water=Works  Bonds. 

s  ...  $200.000 

5s  •ig     F-A  120,000 Aug  1  1929 

Bridge  Bonds. 
-s  ---    $38.700 - 

Fire  Dept.  Bonds. 
-s  .-.    $13.500 

Public  Park  Bonds. 
.s  ._.      .$2,360 

Sewer  Bonds. 
-s  .--    $27,362 

Paving  Bonds. 

4s  F-A    SS5,600c 1920-1923 

5s  '19     F-A  165,000. -Aug   1  •20-^29 

Detention  Hospital  Bonds. 

4s  F-A  )=i:i0.835 1920-1924 

BOND.  DEBT  April  1920    $861,993 

Water  debt  ilncl.) 650,000 

Assessed  varn,  real  estate_24,536,595 
Assessed  val'n,  personal..  5.296, 8'75 
Total    assessed    valuation 

1919  (act.  val.) 29.833.470 

City  tax  rate  (per  $1,000)  1919$10.08 
Total  tax  rate  (per  $1,000)  •19-$25.91 
Pop'n  1910,  14,817;  ^20  (est.),  19.516 

INTEREST  at  City  Treasury. 

ANN  AE60B  SCHOOL  DIST. 

This  district  Is  In  Washtenaw  Co. 
4s  '05  A-O$169,000c.-Oct  1  '20-'35 
4s  '17  A-O  29,000c. Apr  1  •21-'29 
BOND.  DEBT  Apr  21  ^20-  $192,000 
Assess,  val.  1920  (actual) -30.580,560 
School  tax  (per  $1,000)  1919---$8.10 
Total  taxrate  (per  $1,000)  •19.$24.14 
Population  in  1920  (est.) 20,000 

INTEREST  payable  In  Ann  Arbor 
St  State  Savings  Bank, 

BAEAGA  COUNTY. 

The  city  of  L'Anse  Is  the  county 
seat. 

Road  Bonds. 
5s  ...    $39.600 1920-1922 

Jail  Bonds. 

5s  ---      11,000 

BOND.  DT.  June  2  '20--    $85,000 

Floating  debt-.- 20,000 

Assessed  valuation,  real — 6,387,080 

Assessed  val'n.  personal 565.920 

Total  val'n  1919  (actual)-. 6, 953,000 
Total  taxrate  (per  $1,000)  ■19-$39.57 
Population  in  1920  (Census). ..7,662 

BATTLE   CEEEK. 

This  city  Is  In  Calhoun  County. 
Incorp,  a  village  ISoO;  as  a  city  1859. 

Sewer  Bonds. 
3Hs'01  M-S  $15,000c...Mar  1  1921 
4s   05     M-S      5.000c.. .Mar  ■21-^22 
4a  '06     A-O     15. 000c. --Apr   1  1924 

4Hs'07  M-N   15.000 1925-1927 

4s  '08     M-N    lO.OOOc.May  1  •21-^22 

4s  ^09     M-N   15,000 1923-1928 

48^10  J-D  15,000c.--Junel  1929 
«■  '11     M-S    30.000. .Mar  1  •24-^31 

48  '12     M-N   30,000 1924-1932 

4^8^13  M-N     5,000- •39&'43 

4«8'14  M-S    30 ,000c... Sept  1  1934 

4Hs'15  ...      10,000 1920-1923 

4^i8^16M-S      35,000-. Sept  1  •20-'26 

5s '17     M-S      8,000 1920-1927 

5s  •IS     -.-      19,000 Sept '20-'38 

4Ms'19  M-S  48,000c-Sept  1  •21-^44 
5s  '18     M-S    19.000. -Sept  1  '20-'38 


July,  1920.J 
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21-'44 
'21-'30 
•31-'34 
•35-'45 


•27-'36 
•26-*33 


48  '06  M-S 
4>is-07  M-S 
4Hs'08  M-S 
4s  10  M-S 
4Ks'13  ... 
4!^s'14  M-S 
4}^s-15  --- 
4}is'16  M-S 
5s^l7  M-S 
4Ms'19  M-S 
4?!is'19 


1920 
1922 
1923 


BATTLE  CREEK  (Concluded). 

Paving  &  Sewer  Bonds. 
4Ms        -.-    $40,000 

Bridge  Bonds. 

48  '09     ...    SIO.OOO 1925-1926 

4s  '10     M-S     15.000c--. Sept  1  1930 

48  'll     M-S     15,000 Mar  1  1932 

4Hs'14  M-S     15.000c.Sept  1  •24-"25 
4Sis'19  M-S    24, 000c. Sept 
f  130.000c. Mar 
6s  '20    M-S]   40.000c_Mar 
I  55. 000c. Mar 
City  Jail  Bonds. 
4^s'14  M-S  $20.000c.Sept  1  'SS-'Se 

City-Hall  Bonds. 
4s  '12     F-A$150.000-.Feb  1 
4}4s'14  M-S    50.000c.Sept  1 

Having  Bonds. 
4s  '97     M-S  .flO.OOOc-.-Sept 
4s  '03     M-S     lO.OOOc.Mar 

13,000c 

25.000 1925-192 

25,000 1927-1929 

12.000c Sept  1  1931 

10,000 1939-1943 

49.00Oc.Sept  1  '20- '24 

10.000 1920-1923 

3  5, 000- -Sept  1  ■20-'26 

8.000 1920-1927 

125. 000c. Sept  1  '20-'44 

20,000 Sepf20-'39 

TOTAL  DEBTAprl  1920  $984,000 
Total    assessed    valuation 

1919  (100%  act.) 44,019,730 

City  tax  (per$1.000)  1919 $9.00 

Population  in  1920 .36,164 

INTEREST  payable  in  New  York 
at  Nat.  Park  Bank. 

BATTLE  CREEK  SCH.  DIST. 

5s  '19  A-O$288.000..Apr  1  •21-'34 
BOND.  DEBT  June  2  '20  $280,000 
Assessed  valuation  1919. .44, 100, 180 
Population  in  1920  (est.) 37,500 


In- 


4Ks'16  J-J 

5s  '17  J-J 
4J^s'17  J-J 
5s  '18     J-D 


BAY  CITY. 

Bay  City  Is  In  Bay  County.  In- 
corp.  1865.  Pop'n  1910,  15,166; 
1920.  47,554. 

Bridge  Bonds. 
5s  '91     M-S  $25.000 Sept  1  1920 

Water-Works  Bonds. 
4s  '99     J-J  $140.000 July  1  1929 

School  Refunding  Bonds. 
4s  '08     J-J    $15.000 July  9  1928 

Local  Improvement  Bonds. 

5s  '12     F-A     .if 5, 000 Aug  1  1920 

5s  '13     M-N  20.000...  May  1  1921 

4s '14     J-D       4,000 June  11921 

6s '15    J-J      16.000 July  11923 

/ 13.000 July  1  1921 

110,000 July  1  1924 

8, 000. ..July  15  1922 
15,000---July  15  1925 
16,000-Junel5'21-'23 

Public  Park  Bonds. 
4s  '07     J-D$200 ,000c.. June  15  1937 

City-Hall  Bonds. 

4s  '93     J-D   $25,000 June  1  1922 

4s '95     J-J       50.000.. July  1  •25& '30 
4s  '97     ...      20,000 July  11928 

Refunding  Water  Bonds. 
4s  '95     A-O  $40, 000.. Oct   1    '20-'21 
4s  '97     A-O     20,000..   Oct  15  1927 

4s  '98     Oct      18,000 Oct  15  1928 

4s  'OO-'OlMar 40,000. -.Mar  1  ■30-'31 
4s"02-3-4J-D  30,000-.June  1  •32-'34 

4s  "03     F-A     10,000 Feb  1  1933 

4s  '04     F-A       9,000.. .Feb  16  1934 
4s  "05     F-A     10. 000.. -Feb   16  1935 

Refunding  Impt.  Bonds. 

5s  -95     J-J     $.58,000 July  1  1925 

5s  '97     J-J       10.000----July  1  1927 

4s  '99     J-J      22,000 July  1  1929 

4s  'OO-'OIJ-J      7,000-— July  13  1921 

School  Bonds. 
4s  '04     F-A  $30,000--. Aug  15  1934 

School  Refunding  Bonds. 

4s  '01     A-O  $12,000 Oct  1   1921 

DEBT  OF  BAY  CITY. 
BOND.  DT.  June  30  "19. $1,008,500 
Local  impt.  debt  (incl.)..       139,000 

Water  debt  (incl.) 317.500 

Slnklngfund 138.717 

•Total  assessed  value  1916.26,355.768 
(Assessment  about  cash  value.) 
Val.  of  city  property  1919  4.472.230 
Total  tax  rate  (per  $1,000)  ■19-$12.70 

INTEREST  at  National  Bank  of 
Commerce,  New  York. 


BELDINQ. 

This  city  is  In  Ionia  County, 
corporated  1893. 

Water  Bonds. 
.s  ...    $65,000- 

Street  Impt.  Bonds. 
-s  ...    .$46.000 

City  Hall  Bonds. 

.s  ...    $15,000 -_ 

BOND.  DEBT  Apr  13  •18.  $126,000 

Assessment  debt  (add'l) 1,810 

Total  debt  Apr  13  '18 127,810 

Sinking  fund... 6,898 

Net  debt 120,912 

Total  value  (80%  act.) 3.151.890 

City  tax  rate  (per  $1,000)  '17. $12.00 
Pop'n  1910.  4.119;  1917  (est.). .4. 600 


BELDING  SCHOOL  DISTRICT. 

This  district  (P.  O.  Balding)   is   in 
Ionia  County. 

Ellis  School  BIdg.  Bonds. 

5s  '10     ami   $15,000 

5s  '20  ann  f.S15,000-May  15  '21-'26 
1  45,000_May  15  •27-'35 
BOND.  DEBT  May  12  '20.  .$75,500 
Tot.  assess,  val.  '19(M  act.)3, 279,617 
Population  in  1920  (est.) 5,000 


BENTON  HARBOR. 

This  city  is  in  Berrien  Co     Incor. 
1891.     Pop.  in  1920,  12,333. 

Water  Bonds. 

4s '02     J-J       $1.800 July'21-'22 

4>^s'll  J-J       .50.000 Jan   1   1941 

4J^s'13  J-J      100,000 July    1943 

Refunding  Water  Bonds. 

43^8'12  M-N$20.000 May  1  1932 

4Ks'16  M-N.$30.000 Nov  2  1946 

Viaduct  Bonds. 
5s  '16     J-J    .$25.000. --Jan  1  '27- '36 

Bridge  Bonds. 
4}4s'08  J-J    $30.000 July  I  1933 

Public  Park  Bonds. 
4s  '03     J-J    $50.000c-Jan    1   •24-'33 
4J^s'll  J-J     100.000c--Jan      '34-'40 

Improvement   Bonds. 
4>is'16  --.    $15.000 .1936 

Street  Impt.  Bonds. 
43  '02     A-O     $5.000 Oct   '20-'21 

Refunding  Bonds. 

4}4s'07  A-O  $30.000 Apr  1   1927 

BOND.  DEBT  July  1  '19.    $475,500 

Assess,  debt  additional 10,042 

Floating  debt 40,000 

Assess,  val.  real  estate 8.480,950 

Assess,  val.  personal 2,170,183 

Total    assessed    valuation 

191S  (Ji  act.) 10,651,133 

Total  tax  (per$1.000)  1918. ...$24.15 

INT.  at  City  Treasurer's  office. 


BENTON  HARBOR  SCH.  DIST. 
4s  '12     -..    $18.000 1922 

5s  '13     -..      55,000 1932 

4^s'19  -..    375,000 

TOTAL  DEBT  Apr  22  '20    $448 .000 
Assess,  val.  '19  (60%  act.)  10,000,000 

School  tax  (per  $1,000)  1919 $4.48 

Population  in  1920  (est.) 12,500 

INT.  payable  in  Benton  Harbor 


BENTON  TOWNSHIP. 

This  township  (P.  O.  Benton  Har- 
bor) is  in  Berrien  County. 
Road-improvement  bonds. -$100,000 

TOTAL  DEBT- (?) 

Population  in  1910. 3.061 


BAY  CITY  UNION  SCH.  DIST. 

f.S100,000.Apr  I  '22- 


25 


105. 000  .Apr  1  '2  6- '28 
5s  '20     A-O  {   135, 000. Apr  1  '29-'31 

lOO.OOO.Apr  1  '32-  33 
00, 000.. Apr  1  1934 

.500, 000..  Apr  1  1935 
BONDED  DEBT ('?) 


4s 

4a 
4a  '06 
48  '09 


BAT  COUNTY. 

County  seat  Is  Bay  City. 

Refunding  Bonds. 

($30,0O0c..Mar  10  1923 
M-S{  15.000c— Mar  10  1928 
I  30,000c.. Mar  10  1933 
A-O  60,000c.Oct  1  •25&'30 
J-J  20,000c.. .July  1  1921 
J-D     25,000c.. Dec   16  1923 

County-House  Bonds. 
48  '06     M-NS23,000c.-.Nov  9  1920 

State  Judgment  Bonds. 
4Hs'0»  J-D   525.000c. .Dec   15  1921 

Stone  Road  Bonds. 
48  Refund'g  $.50,000c...Aug  1  1922 
48       do  ,50,000c.. .Aug  1  1927 

BOND.  DIOBT  July  1920-    $353,000 

Slnklngfund 187.605 

As.sess.  val.,  real  estate---39. 039,620 

Assess,  val.,  personal 10,270,174 

Total  assess,  val.  1919---49,309,794 
Total  tax  (per$l,000  1919  ..-$35.40 
Pop.  1010,6.S,238;  1918  (est.),  70,000 

INTEREST  on  $75,000  refunding 
4s,  1923.  1928  &  1933,  county-house 
bonds,  S20.000  refunding  4s  and 
Judgment  5s  at  the  Amer.  Exch. 
Nat.  Bank,  N.  Y.;  on  refunding 
4s.  1925  and  1930.  $60,000.  at 
Harris,  Forbes  &  Co..  N.  Y.;  on 
$25,000  refunding  4s  at  First  Nat. 
Bank.  Detroit;  on  Judgment  4)^s  at 
Halsey,  Stuart  &  Co.,  Chicago;  on 
stone  road  bonds  at  First  Nat.  Bank, 
New  York. 


BERRIEN  COUNTY. 

St.  Joseph  Is  the  county  seat. 

Road-Improvement  Bonds. 
4s  '13     M-S  $100,000c.Sept  15  1928 
4s  '14     M-S  400 ,000c-. Sept  16  1929 

TOTAL  DEBT  1919 $795,400 

Sinking  funds 10.697 

Total  val.  '19  (cash  val.). 57. 187.355 
Tax  rate  (per  $1,000)  1917.. .$12.30 
Population  in  1920  (Census).. 62,653 

INT.  at  First  Nat.  Bk..  Chicago. 
BESSEMER.     

This  city  Is  In  Gogebic  Co.    Incor. 
1893.     Population   1920.  6.482. 

Water  Bonds. 

5s  ...    $:^0.000 .-- 

4Ks'19  F-A  188,000 

Highway  Bonds. 
68  '12     -...    $ll,000cMay  15  ■20-'24 
43^s'19  F-A     75,000 

Sewer  Bonds. 

5s  '11     A-O     $1,.500 Apr 

3,000- -Apr  1 
10,000. -Apr  1 

3.000 Apr 

8.000- -Apr  1 
20.000--Apr  1 
,  6,000 Apr 

Street  Impt.  Bonds. 
5s  ---    $35,000 

Highway.  Sewer  &  Water. 
5s  '14     J-J    .$50,000. last  bond  1932 
BOND.  DEBT  May  31  '20  $145,000 

Slnklngfund.. ;50.500 

jVssess.  val.  real  est 3.703.612 

A-s-sess.  val.  personal 2,518,249 

Total     assassed     valuation 

1920(75%  act.) 6,721,861 

Tax  rate  (per  $1,000)  1919- --$29.32 

INT.  at  John  Nuveen  &  Co., Chic 


5>is'17  A-O 


1  1921 
•22-'24 
'25-'29 
1  1930 
•31-'32 
'33-'36 
1  1937 


BESSEMER  SCHOOL  DISTRICT. 

This  district  (P.  O.  Bessemer)  is  in 
Gogebic  County. 

School  Bonds. 
5Hs'17  M-S  $175.000 

(Duo  part  yearly.) 
TOTAL  DEB'r  April  1920.  $177,000 
Total     assessed     valuation 

1919   (60%   act.) 6,130,500 

School  tax  (per  $1.000) $16.14 

Total  tax  (per  $1,000)  1919--.$40.32 
Population  in  1920  (est.) 6,000 

Principal  payable  at  the  Corn  Ex- 
change National  Bank  of  Chicago. 

BIO  RAPIDS. 

This  city  Is  In  Mecosto  County. 
Incorp.  1869.     Bonds  are  tax-free. 

Park  Bonds. 
4K8'11  -.-    $25. 000c-. -Dec  1  1931 

Water  Bonds.* 
5s  '08    J-J      $5, 000c. July  1  •21-'25 

Refunding  Bonds. 
4Ha        P-A     $5.000c-  — Aug  8  1924 
6s  J-J         1,000c.. .July  1  1923 


6s  ...    $10,000--Sept  1  •26-'27 

5yia       ...        3.000 Feb   1  1923 

6s  .__        4.000 Mar  1  1929 

4^8        ...        5,000 Mar  1  1930 

4s  ...        5,000 Jan    1  1931 

4!^8        ---        5,000 Jan   1    1933 

BOND.  DEBT  Apr  26  1920  $119,000 

Water  debt  (Included) 5.500 

Slnklngfund 7,300 

Assessed  valuation,  real 2,269,205 

Assessed  val'n,  personal 768.500 

Total  valuation  1920  (act.)  3,037,705 

(A.ssessment  90%  actual.) 
Total  tax  (per  $1,000)  1919---$30.00 

Population  In  1919 4,519 

♦Principal  and  Interest  paid  from 
water  revenue. 

INTEREST  on  $3,000  63^s  1923, 
$750  4>^s  191/'-1919.  $5,000  4Hs 
1933  and  $1,000  5s  1923,  pay- 
able at  Citizens'  State  Bank,  Big 
Rapids;  on $5,000 43^s  1924  at  Cha.se 
National  Bank,  New  York;  5,000 
4>is  1930  at  First  National  Bank, 
Detroit;  on  $4,000  5s  1929  and  $25,- 
000  4Hs  1931  at  Nat.  Bk.  of  Com- 
merce, Detroit;  on  $5,000  4s  due  1931 
at  Harris  Tr.  &  Sav.  Bk.,  Chicago. 


BIG  RAPIDS  SCH.  DIST. 

This  district  (P.  O.  Big  Rapids)  is 
in  Mecosta  County. 
5s  '19  M-S  ($20 ,000c. Sept  9  '24&'29 
\    I5,000c---Sept  9  1934 
[     (Optional  1929) 

BONDED  DEBT  1919 $35,000 

Slnklngfund 5,000 

Tot.  assess,  val.  '19(f€  act.)2,500,000 
School  tax  (per  $1,000)  1920- -$10.70 
Population  in  1920  (est.) 6,000 


BIRMINGHAM. 

This  village  Is  In  Oakland  County 
Incorp.  Apr.  16  1885. 

4Hs'15  -..    $8,400 Apr     1  1935 

4Hs'12  M-S  22 ,000c.. -Mar  12  1932 

Water  Bonds. 

5s  '16     ---      $7,400 Dec  1  1936 

4Ms'17J-J         7,875 Jan   2  1937 

Sewer  Bonds. 

-8  '15     -.-    $12,700 Dec  1  1935 

4Ks'17  J-J         9,440---July  16  1937 

Bridge  Bonds. 
-s  '15     ...      $1,500 Dec  1  1935 

Funding  Bonds. 
.8  '15     ...    $13,300 Dec  1  1935 

Paving  Bonds. 

4Hs'15  ...    $23,300 Apr   1  1935 

General  fund  6s $1,623 

GEN.  BD.  DT.  May  21  '18  $106. 5B7 
Assessment  debt  (add'l)..-       18.998 

Floating  debt  (add'l) 12.497 

Slnldng  funds 4.038 

A,ssess.  val.  1917  (2-3  act.). 2, 680,000 
Tax  rate  (per  $1,000)  1917. .-$13. .50 
Pop.  1910,  1,607;  1917  (est.)--3.000 

INT.  at  Village  Treasurer's  office. 


Water  Works  Bonds. 

$10.000- --Aug 

5Hs'19  s-a     \   15,000.. .Aug 

20,000_.-Aug  1  1936 
5, 000... Aug  1  1934 

BONDED  DEBT 

Population  in  1920  (Census). 


1  1929 
1  1924 


(?) 
.-1,912 


CASS  COUNTY. 

Cassopolis  is  the  county  seat. 

Road  Bonds. 

4}^s'18s-a  8430,000 1922-1933 

TOTAL  DEBT  June  9  '20-  .§.540, 000 
Assessedval.,  real  estate.. 24, 771 ,055 

Assessed  val.,  personal 3,982.130 

Total  assess,  val.  1919 28.7.53.185 

Tot.  tax  rate  (per  $1,000)  '19.S19.34 
Population   1910 20,624 


CATO  TWP.  SCH.  DIST.  NO.  3. 

This  district  (P.  O.  Lakeview)  is  in 
Montcalm  Countj'. 

Building  Bonds. 
4Ms'16  A-O  .S25,000..Apr  1  •21-'30 
BOND.  DEBT  May  1  '20.     $25,000 

Floatingdebt 4,000 

Total  assessed  val..  1919..  1.099.694 
School  tax  (per  1,000)  1919.. $11-03 
Population  in  1916 ...2,000 


CHARLEVOIX. 

This  city  is  in  Charlevoix  County. 

Electric  Light  Bonds. 

5s  '18     ...    .$85,000 

Local  Imp.  D't  Dec  13 '16-    $23,719 

General  debt 87,000 

Assess,  debt  (add'l) 9,847 

Assess,  val.  real 2,030.160 

Assess,  val.  personal 384,800 

Total  val.  1916 2,414,960 

Total  tax  rate(per  $1,000)  '16-$10.00 
Population  in  1910 2,420 

CHARLEVOIX  COUNTY. 

County  seat  is  Charlevoix. 

Highway  Impt.  Bonds. 

-s  ---    $225,000 

Total  as.sess.  val.  1918 $9,400,000 


BIRMINGHAM    VILLAGE     SCH. 
DISTRICT. 

This  district  (P.  O.  Birmingham) 
Is  in  Oakland  County. 

School  Bonds. 

5s  '18      .--  $30.000 Jan    1  1928 

4%s'20  ---      15.600 Jan  15  1935 

TOTAL  DEBT  Apr  21  '20-  $234,600 
Total     assessed     valuation 

1920   (60%   act.) 6,400.000 

Total  tax  rate  (per  $1,000) '20-$12. 50 
Population  in  1920 4.500 


BLISSFIELD. 

This  village  is  in  Lenawee  Co. 

Paving  Bonds. 

5s  '19       .--.$48,000 -- 

BOND.  DEBT  .June  22  '20.    $60,000 
Tot.assess.val.'20(act.val.) -2,500.000 

Tax  rate  (per  $1,000)  1920 $12.00 

Population  in  1920  (est.) 2,000 

BOYNE  CITY. 

This  city  is  in  Charlevoix  County. 
Incorporated  1917. 

Water  Works  Bonds. 

-s  '16     ---    $25.000 

-s  '16     ---      30.000 


-s  '10     ---    $17,000.00    

Refunding  Bridge  Bonds. 

-s  '15     .--    $16.000 .- 

16     -.-        4,000 


Street  Bonds 

-s  '18     .--    $10,000 

-s '17     ---      21,000 

Refunding  Street  Bonds. 
.s  '16     .--      $3,000 

Bridge  Bonds. 

.s  '17     ...      .$4,000..- 

BOND.  DEBT  Apr  1  '20..    $98,000 

Note  debt 17,000 

Tot.ll  assessed  val.  1920... 3. 179,674 
Total  tax  rate  (per$l,000)  '20. $15. 00 
Population  In  1920.. -4,284 

CADILLAC. 

This  city  Is  in  Wexford  County. 
BOND.  DEBT  June  1  '20-  $113,2.54 

Assess,  val.,  real  estate 5.830.405 

Assess,  val.,  personal 3,731,050 

Tot.assess.val.'20(j^  act.)  9, .561. 455 
Total  tax  rate(per  $1,000)  '19-$27.00 
Population  in  1920 9,734 

CALHOUN  COUNTY. 

M;ir.shall  Is  the  county  seat. 

Road   Bonds. 
4Jijs2'17  A-O,'$S0,000-Apr  1  ■21-'22 
U80,000-Apr    1  '23-'26 

4H3'18  -.-    151.200 1920-1933 

BOND.  DEBT  Mar  15  '17-  380,000 
Assessed  valuation  1<)15-  76,327,395 
Actual  valuation  (est.)-. 100, 000,000 

INT.  at  the  Nat'l  Park  Bank.N.  Y. 


CALUMET  TWP.   S.  D.  NO.   1. 

This  district  (P.  O.  Calumet)  Is  In 
Houghtou  County. 

Building  Bonds. 
4)i)S'16  J-J    $.50.000-. July  1  •21-'25 
BOND.  DEBT  Apr  1920..     $60,000 
Total  assessed  val.  1910--28, 017.014 
Total  tax  rate  (per  $1,000)  '19-$8.25 


CASPIAN. 

This  village  (P.  O.  Palatka)  Is  In 
Iron  Co. 


CHEBOYGAN. 

This  city  is  in  Cheboygan  Co.  Inc. 
1889.     Population  in  1910.  6,859. 

Park  Bonds  (part  every  5  years). 
6s  '03     A-O  $19,250c-Oct   1    '20-'33 

Paving  Bonds. 
5s  '06     F-A  $10.500c-Aug  1  '21-'23 
5s  '08     J-D     12.000 1920-1931 

City-Hall  and  Paving  Bonds. 
5s  '04     M-S    $8 .000c- Sept  1  '20-'23 

Refunding  Bonds. 
,5s  '07     F-A  $20,000— Aug   1  '24-'27 

5s  '08     J-D       5.500 1920-1931 

4Hs'99  A-O       4,000 Oct    1  1929 

BOND.  DEBT  Mar  9 '20-    $185,000 

Floating  debt 14,786 

Water  debt  (incl.) 35,000 

Assessed  val.,  real  estate--2,225,865 

Assessed  val.,  personal 583,727 

Tot.assess.val.'19(Mact.).2,809.592 
City  tax  (per  $1,000)  1919 $16.60 

INTEREST  on  the  park  bonds 
due  1918  to  1933  and  the  paving 
Impt.  bonds  due  1920  to  1923  Is  pay- 
able at  the  Chemical  Nat.  Bank  In 
New  York;  on  the  city-hall  and  pav- 
ing bonds  at  the  State  Sav.  Bank, 
Detroit;  on  all  other  Issues  at  the 
First  Nat.  Bank  In  Cheboygan. 

CHEBOYGAN  SCHOOL  DIST. 
'    High-School  Bonds. 

5s  '07     J-D  $24, 000c June  1922 

5s  '07  Sept  24,000c.. Sept  11  1927 
4Hs  J-J  30 ,000c...  July  1  1924 
BOND.  DEBT  Apr.  15  '20    $78,000 

Assess,  valuation  1920 2,809.592 

School  tax  (per  $1,000)  1920---$9..50 

Population  in  1914  (est.) 8.000 

INTEREST  on  the  bonds  due  1922 
payable  at  Central  Trust  Co.  of  Illi- 
nois In  Chicago;  on  bonds  due  1924  at 
American  Exchange  Nat.  Bank.  New 
York;  on  bonds  due  1927  at  Chemical 
Nat.  Bank.  New  York. 

CHIPPEWA  COUNTY. 

County  scat  Is  Sault  Ste.  Marie. 

Agricultural  &  Domestic  School 
4s  '11     A-O  $20.00()c.--Feb    1  1926 

Refunding  Road  Bonds. 
4>^g'10  J-DSlOO.OOOc-.-Junel  1925 

Refunding  lionds. 
4Hs'12  M-N  340,000c- -May  16  1927 

Bridge  Bonds.  ^ 

4s  '19       ...  .S22,500-May  15  '21-'29 

Court  House  Bonds. 
4s  '19       ---  $22,500.May  15  '21-'29 

Road  Bonds.  ,        . „ 

4Hs'15  ..-$1,50.000 July  1  1930 

BOND.  DEBT  Jan  1920..  $365,000 

Slnklngfund. 162.800 

Assessed  valuation,  real. .21 .510.092 
Assessed  val'n,  personal--  6.848.955 

Total  valuation  1019 28,389.047 

Population  in  1920... 28.000 

INT.  on  bridge  4s,  Agricultural 
School  bonds,  refunding  4  Hs  of  1912. 
road  bonds  and  court-house  4s  at 
Chase  Nat.  Bank.  N.  Y.;  refunding 
4Hs  due  1919  at  Harris  Trust  &  Sav. 
Bank,    Chicago. 

CLINTON  COUNTY. 

St.  John  is  tiio  county  seat. 

Infirmary  Bonds.  .       .  _ 

5s  •19Juno  $99,670. .June  1  '21-22 
BOND.  DEBT  June  1920.     $99,670 

AsscssiKl  val.  1918 25.700 

Population    1910 23,129 

CLINTON     TOWNSHIP     UNION 

SCHOOL  DISTRICT  NO.  1. 

This  district  (P.  O.  Mt.  Clemens) 
Is  in  Macomb  C^ounty. 

Building  Bonds.  , .  .„,  ,„» 

5s  '18      ---  S50.000.Mar  15  '21-'30 

5s  M-S     *4.000 

sen.  BD.  DT.  May  1920.  $.50,000 
Tot.asses.val.'19(90%  act.)  12.000.000 
Population  1919  (est.) 10.000 

*INT.  payable  at  the  Security 
Trust  Co.,  Detroit. 
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COLD  WATER. 

This  city  is  in  Branch  Co.  Inc. 
1861.     Pop.  1010.  5.945: 1917,  6.147. 

Armory  Bonds.  , 

4s  Oct     S2 .760c- -Oct  1    20-22 

BOXD.  DEBT  May  1918-    $36,000 

Assessment  debt  (est.) 20,000 

Totaldebt..- -      56,000 

Sinkingfund 24,400 

Asse^ed  valuation,  real 3.597.195 

Assessed  val'n,  personal  — 1.318.825 
Total  assessed  val'n  1918.. 4,916. 720 

Citvtax  (per  SI. 000)  1918 $9.50 

Population   1920-.- --6,114 

INT.  at  City  Treasurer's  office. 

CORUNNA. 

This  city  is  in  Shiawassee  County. 
BOND.  DEBT  July  1915-.-$68,000 

Total  assessed  val.,  1915 712,500 

Total  tax  rate(per  SI  ,000)  '14-$30.00 
Population  in  1910 1,384 

CRYSTAL  FALLS. 

This  city  is  in  Iron  County. 

City-Hall  Bonds. 
5s  "13     M-S  $33,7.i0--Sept  1  •20-'34 
6s  '15     J-J       31, 500. .-Jan  2  '21-'34 
(see  V.  100.  p.  831,  for  maturity) 

Sewer  Bonds. 

f  S4,000c.July  1  ■23&  28 

5s  '14  J-D   i    1,000c July  1  1921 

(  8,000c.-July  1  '24-'25 
TOT.  BD.  DT.  July  2  1920  5110,000 

Sinkingfimd 11,279 

Assessed  val.,  real  estate 2,657,710 

Assessed  val.,  pe.sonal 560,465 

Total  assess,  val.  1919 3.218,175 

Tot.  tax  rate  (p.»r  .51,000)  ■19..?36.60 
Population  in  1919 3,775 

CRYSTAL  FALLS  SCH.  DIST. 

Building  Bonds. 

5s  '05     J-D  $40,000c 1930 

53  '12  J-J  90,OOOc..Sept  1  •22-'39 
5s  '13  M-S  40.000c.. Sent  2  ■20-'27 
TOTAL  DEBT  June  13  19  .$175,000 
Assess,  val.  1919(abt.act.)  9,589,166 
Population  in  1920  (Census)--_3,394 

INT.  payable  at  Iron  County  Nat. 
Bank  of  Crystal  Falls. 

DAYTON  TOWNSHIP. 

This  township  (P.  O.  Fremont  R. 
F.  D.  No.  2)  is  in  Newaygo  County 

Highway  Improvement  Bonds. 
4Hs'16  Mar.S-l7,000-Mar  10  '21-'36 
BOND.  DEBT  Nov  1916-.    850,000 

Assess,  val.  1916-- 1,050,500 

Population  in  1910 2.415 

DEARBORN. 

This  village  is  in  Wayne  County. 

Sewer  Bonds. 1 
5s '18     ...    $103,435-Sept  1 '20-'48 

-s  ...      115,000 -- 

4Ms         --.  $247,000 

BOND.  DEBT  Apr  12  '20-  $329,000 

Assessed  debt  (addl) 80,000 

Assessed  val . ,  real  estate 4 ,83 1 ,4 1 2 

Assessed  val  ,  pesinal 4,324.365 

Tot.ass  ss. val.  19(2-3  act.) -9, 155, 777 

Tax  rate  (per  $1,000)  1919 .*8  35 

Population  in  1919 2,000 

DEARBORN   SCH.   DIST. 

Building  Bonds. 
4!^s'16  A-O  $28,200-$!, 200 ea.  6  mo. 
TOTAL  DEBT (?) 

Total  assess,  val.  1916 2,080,890 

Total  tax  rate  (per$l,000)  ■16-$23  50 
Population  in  1917  (est.) 2,000 


DECATUR  SCHOOL  DIST, 

This  district  (P.  O.  Decatur)  is  in 

Van  Buren  Cj. 

School  Bldg.  Bonds. 

-s  -..  $80,000--- 

BONDED  DEBT (?) 


DECKER  VILLE. 

This  village  is.  in  Sanilac  County. 

Water  and  Light  Bonds. 
5s  '15     A-O  $10,000c---Aug  1  1926 
BOND.  DEBT  Aug  1915-     $33,800 

Total  as.sess.  val.  1915 566,700 

Population  1910 ...628 


DELTA  COUNTY. 

Escanaba  Is  the  county  seat. 
Agricultural  Society  Bonds. 
5s  s-an     S8,000_-June  1  •21-'27 

Bridge  Bonds.  ($5,000  6ienma;/y.) 
48  '11     J-J     $15,000c-.Jan  1  '21-26 

Poor-House"  Bonds. 
5s  '13     June    $4.000- -June  1  ■21-'24 

Road  Bonds. 
4)^s'13  J-J     $70,000c..Jan  1  •21-'27 

90.000 

50,000 1923-1927 

i?50,000--July  1  '23-'26 
f40,000--Sept  1  '20-'27 

•120,000 Sept  1  1928 

90, 000. Sept  1   1929, 

1931  &  1932 
50,000-Septl  '30&'33 
BOND.  DEBT  June  2  '20-  .$490,000 
Assessed  valuation,  real-. 15. .528, 081 
Assessed  val'n,  personal-.  4,452,393 
Total  val.  1919  (act.  val.)  .20.020,474 
State&Co.tax  (per  $1.000)'19-81 1.06 

Population  In  1920 -.50,000 

l.\T.  at  County  Treas.  office  and 
Escanaba  Nat.  Bank. 


5s 
5s  '17 

5s '19     M-S 

5s  '19 


debtedness  for  municipal  purposes 
specified  In  the  city  charter.  V.  94, 
p.  575. 

At  an  election  held  April  7  1913. 
under  the  Home  Rule  Act  mentioned 
on  a  preceding  page,  a  charter  amend- 
ment was  adopted  authorizing  the 
city  to  acquire  by  purchase,  condem- 
nation or  construction  and  to  own 
and  operate  street  railways  and  to 
provide  the  cost  thereof  by  an  issue 
of  city  bonds  to  the  amount  of  2%  of 
the  assessed  valuaiion  and  other 
bonds  upon  the  property  and  reve- 
nues of  the  street  railway.  At  the 
same  time  amendments  were  also 
ratified  Increasing  the  city's  general 
bonding  limit  from  2  to  4%  and  au- 
thorizing the  board  of  water  commis- 
sioners to  Issue  $2,000,000  bonds  in 
excess  of  the  present  debt  of  the 
board.  V.  96,  p.  1107  and  1,507 
An  entirely  new  charter,  embodying, 
among  other  things,  the  municipal 
ownership  amendment  adopted  Apr. 7 
1913.  was  submitted  to  a  vote  Feb.  10 
1914  but  failed  to  carry  (V  .98.  p. 538) . 
Charter  was  amended  at  Nov.  3  1914 
election  so  as  to  permit  future  bond 
issues  at  not  exceeding  5%  int..  in- 
stead of  4%  as  heretofore.  The 
voters  on  Nov.  2  1915  rejected  pro- 
posed charter  amendments  necessary 
in  connection  with  the  contract  to 
acquire  the  lines  of  the  Detroit  United 
Ry.     within    the    5-cent-fare    zone. 

V.  101,  p.  709.  The  voters  of  De- 
troit on  April  7  1919  defeated  the 
Mayor's  proposal  to  purcnase  the 
Detroit  United  Rys.  for  .$31,500,000 
by  a  vote  of  70,271  to  63,883.  V.  108, 
p.   1511. 

Chapter  XIII  of  Title  IV  of  the 
new  charter  (adopted  by  the  people 
of  Detroit  on  June  25  1918)  provides 
for  municipal  ownership  and  oper- 
tion  of  a  street  railway  stystem. 
This  chapter  creates  a  commission  to 
be  known  as  the  Hoard  of  .Street  Rail- 
way Commissioners,  consisting  of 
three  members  who  shall  be  appointed 
'by  the  Mayor.  Section  9  of  this 
Chapter  authorizes  the  Common 
Council  on  the  request  of  the  Board 
to  issue  bonds  in  such  amounts  as  will 
not  exceed  the  legal  bonding  limit  of 
the  city  to  be  known  as  public  utility 
bonds  up  to  the  amoutit  of  2%  of  the 
ass  ssed  value  of  real  and  personal 
prop,  rty  of  the  city.  The  new  char- 
t.  r,  by  Sec.  2  of  Chapter  V  of  Title 

VI,  provides  that  the  gross  debt 
exclusive  of  the  water  debt,  after  de- 
ducting the  means  in  the  general 
sinking  fund  shall  not  exceed  4%  of 
tne  assessed  value  of  all  the  real  and 
personal  property  of  the  city  unless 
autliorized  by  a  vote  of  tnree-fifths 
of  the  electors.  An  amendment  to 
tlie  charter,  however,  adopted  on 
Apr  7  1919,  pi'oviiUs  that  such  public 
utility  bonds  sli;ill  be  "in  addition  to 
any  other  bonds  which  the  city  is  or 
may  be  authorized  to  issue  for  any 
other  purpose  wh.atsoever." 

Boulevard  Bonds, 
ts  '91  J-J  $200,00()c&r.July  1  1921 
Is  '92  M-S  200.000c&r.Sept  1  1922 
ts  g  '93  M-NlOO.OOOc&r.Nov  1  1923 
3H8'05  P-A  80 ,000c&rAugl  "20  '35 
?H8'05  F-A   lOO.OOOc&r.Aug  1  1935 

Public-Lighting  Bonds. 

ts  g  '94  J-J  $600.000r...Jan    2  1924 

ts  '96     J-J       50.000r...July  1  1926 

3Hs'08  A-0(  50.000c&rApr  2  21 -'25 

I     9.000c&rApr   2    1926 

ts  '14     J-J     307.000 .Tuly  1  1944 

4s  '15     F-A  350,000 Feb   1  1925 

Bridge  Bonds. 
4Ms'20    -.-  $100,000- --Jan    1  1950 

Urade  Separation  Bonds. 
4s  '12  M-N$100,000c--Nov  15  1942 
t.20s'15J-J       50.000c&r.July  1  1945 
4s  "17     M-S  100.000 Mar  1  1947 

Hospital  Bonds. 
aV^s'OS  J-D$I00,000c...June  1  1938 
4s  '19       -.-     70,000 Junell949 

Park  Improvement  Bonds. 
4s  '91     A-O$100.000c&r.Apr  1  1921 
4s  '92     F-A   lOO.OOOc&r-Aug  1  1922 

48  g '94  J-J  100,000c- -.Jan  9  1924 
3W8'00  M-S  150,000c&r.Mar  1  1930 
3Hs'04  J-J     10O,OO0r...Jan  15  1934 

Public  Sewers. 
43  '92  A-O$500,000c&r.Apr  1  1922 
ts  g  '94  M-S  150,000c&r.Mar  3  1924 
ts  g  '94  J-J  100,000r...July  2  1924 
4s  g '95  F-A  160,000r.-.Feb  11925 
ts  '96  M-8  90,000c&r.Mar  2  1926 
3H8'02  J-J  63,000c.. .July  1  1932 
3}^s'04  J-J  81,000r...Jan  15  1934 
3)^s'05  J-J  90 ,000c... Jan  16  1935 
3H8'06  F-A  43,O0Or...Feb  1  1936 
3^8'07  M-S  92,000c...Mar  1  1937 
3)^8'08  A-O  125,000c. ..Oct  1  19.38 
3!^8'09  A-O  175,000c. -.Apr  1  1939 
3Hs'10J-J  149,O00r-.Jan  15  1940 
3Hs'll  F-A  130,000c&r.Feb  1  1941 
ts  '12     F-A   100 ,000c. -.Aug  1  1942 

49  '12     M-N150,000c..Nov  15  1942 
A-O  200,000 Apr   1  1943 

■    '     38 ,000-.. Apr  30  1942 
.Feb   1  1943 


DETROIT. 

Detroit  Is  situated -In  Wayne  Co. 
Incorp.  In  1806.  Woodmere  (popu- 
lation 4,474)  annexed  April  1  1906 
Village  of  Delray  annexed  Apr.  1 
1906.  Village  of  Pairview  annexed 
Oct.  24  1907  and  VilLage  of  St.  Clair 
Height  annexed  October  1  1918. 
The  question  of  annexation  of  High- 
land Park  was  defeated  Nov.  8  1910. 
V.  91.  p.  1342.  The  annexation  of  a 
portion  of  Grosse  Polnte  and  Gratiot 
townships  was  voted  April  2  1917. 
In  a  decision  rendered  Feb.  16 
1912  the  State  Supreme  Court  held 
that  the  Board  of  Education  and 
the  Library  Commission  are  corpora- 
tions separate  from  the  city  and 
therefore  their  bond  Issues  should  not 
be  Included  In  the  2%   limit  of  In- 


A-O 

F-A  150,000. 
A-O  2.50,000. 


ts  '13 

4s  '12 

43  '13 

ts    13 

Is  '14M-S  1,160,000. 

ts  '14     J-J     303.000. 

48-15     F-A  200.000. 

4s  '15     J-D  405.000. 

4s  '17     -. 

4Hs'18 


-.Oct  16  1943 
.--Mar  1  1944 
.-.July  1  1944 
...Feb  1  1945 
...Dec  1  1945 
...Dec  1  1947 
May  1  1948 


615,000 

500,000 
4l4s'lQ  s-a/l,3.50,000f&r.Sepl  '20-44 
I     265.000c&r.Sepl  '45-44 
Library  Bonds. 
3)^s'10.I-J     $25.000r 
ts  '12     M-N100,000c 
ts  '13     F-A     .50,000- 
4s  '13     M-S  100,000- 
ts  '14     M-S  475,000- 
43^s'18 
4s  J-D 


-July  1  1940 
Nov  15  1942 
-Feb  1  1943 
-Sept  2  1943 
-Mar  1  1944 
750,000c- -.Jan  15  1948 
2.50,000 J.an    1  1948 


Public  Improvement  Bonds. 

ts  '96     J-J     $50,O00r...July  1   1926 

ts  '14     P-A     15,000 Feb   2  1944 

4Hs'19  .s-a    fll4, 000c. Sept  1  '20-25 
l432,000c-Sopt  1  •26-'49 


Public-Health  Bonds. 

4s  '14     M-S  $110.000.. .Mar  1  1944 

Water  Bonds  (Issued  by  Commis- 
sioners on  City's  Credit) . 
4s  '95  J-J  $100, 000c -.Jan  10  1925 
3Hs'03  J-J  50,000c---Jan  1  1933 
3)^s'03  M-S  150,000c&r-Sept  1  1933 
3Hs'0t  J-D  200,000c&r-June  1  1934 
3J^s'05  F-A  1,50,000c-.. Feb  1  1935 
3Hs'08  P-A  175, 000c. -.Aug  1  1938 
3Hs'09  J-J  102,000c.-. July  1  1939 
3^sg'00P-A180,000c...Feb  1  1930 
4s  '12  A-O  240,000c.. .Oct  I  1932 
4s  '14  M-S  500,000c-..Mar  1  1944 
4Hs'19  s-a  f340,000c&r. Sept  1.  20-.39 
ll60.000c&r.Scptl  '40-'45 

Museum  of  Art  Bonds. 
3!^s'04  M-S  $50,000c&r-Sept  1  1929 

School  Bonds. 

4s  g  '94  A-O$t50.000c&r.Apr  2  1924 
4s  g '95  F-A  150.000r...Feb  11925 
3Hs'99  J-J  l,56,000r---July  1  1929 
3!^s'00  J-J  250.000c&r-July  2  19.30 
3Hs'01  J-J  155,000c- -.July  1  1931 
3Hs'02  J-J  77.000c&r.July  1  1932 
3Hs'05  J-J  190,000c&r.Jan  16  1935 
3!.4s'06  F-A|  72,000c&rFeb  l'21-'26 
\110,000c&rPeb  1  '27-'36 
3^s'07  M-S  j63.000c&rMch  1  '21-27 
t80,000c&rMch  1  '28-37 
3!^s'08  J-J  250,000c&r.Jan  15  1938 
3)^s'08  J-D  249. OOOc&r. June  1  19.38 
3}^s'09  A-O$300,000c&r.Apr  1  1939 
3Hs'09  J-J  300,000c&r-Jan  2  1939 
3'^s'lOJ-J  216.000r-.Jan  15  1940 
3J^s'll  F-A  300,000c&r.Feb  1  1941 
33^s'll  M-S  20,000r..-Sept  1  1941 
4s  '12     M-N300.000C..NOV  16  1942 

4s  '13     F-A  336.000 Feb   1  1943 

4s  '13     A-O  200.000 Apr   1  1943 

4s  '13     A-O  7.54 ,000-. -Oct    15  1913 

48  '14  M-S  1,996,000 Mar  1  1944 

4s  '14     J-J     168,000 July  1  1944 

4s  '15     F-A  550,000 Feb   1  1945 

4s '16     J-D   500,000c&rJunel5  1945 

4s  '15     J-D  500,000 Dec  1   19t5 

4s '16M-Nl,200,.500-..Nov    11946 

4s  '17     M-S  966,000 Mar  1  1947 

4s '18  s-a  693,000c.Aug  15'20-'28 
4s '18  s-a  900,000c.  Aug  15  •20-'28 
4s '18  s-a       990,000c-Augl5'20-'28 

Park  &  Boulevard  Bonds. 
4s  '91  M-S  lOO.OOOc&r.Sept  1  1921 
4s  '92  J-J  105,000c..July  15  1922 
4s  g '94  F-A  25,000r...Aug  11924 
3Hs'01  M-N  Sl.OOOc.Nov  15  1931 
3^s'02  F-A  100,000c.. Feb  15  1932 
3>is        M-N  55.000r..Nov  15  1941 

4s '13     M-S     18,000 Sent  2  1943 

4s  '14     J-J       13,000 July  1  1944 

4s  J-D  296,000 Dec  1947 

Recreation  System  Bonds. 

4s  "16     J-J    $15.000 July    1946 

Public  Building  Bonds. 

4s  '99  A-O  $38,000r--.Apr  1  1929 
3Hs'05  F-A  120,000c&r.Feb  1  1935 
3>4s'll  A-O  135.000r...Sept  1  1941 
48  '12  M-N  65.000c.-Nov  15  1942 
48  '12  A-O  26,000. —Apr  30  1942 
48  '13     A-O  200 ,000-.. Oct    15  1943 

4s  '14     M-S  180.000 Mar  1  1914 

48  '15     F-A  100.000 Feb   1  1945 

4s  '15     M-S   105.000 Aug    1945 

4s  '16     M-S  500,000 Mar  I  1946 

4s  '15     F-A     25,000 Feb  1  1992 

48  '16     A-O     46.000 Oct    1  1946 

ANNEXED   DISTRICT.  BONDS 

Water  Bonds  (Woodmere). 
3i^8'01  A-O  $93,000c..Oct    18  1931 

Water  Bonds  (Delray). 
5s  "98     J-D   $50.000c.-.Junel  1928 

Sewer  Bonds  (Delray). 
53  '03     M-S  $65.600c-..Sept  1  1933 

Highway  Bds.  (Springwells  Twp.) 
4s  '03     M-N$50,000c.--Aug   1  1933 

(.$36,000  assumed  by   city.) 
5s '08     J-J         8,000 July  1928 

Bridge  Bds.  (Grosse  PointeTwp.). 

4^8        ---    $25.000 Aug  1  1935 

(18.34% — $4.585 — assumed  by  c'y). 

School  Bonds. 

Dist.  No.  8  of  Qrosse  Pt.  Twp. 
6s  J-J    $25.000.. -Jan   15  1932 

4s  '06     -..      20.000---Feb   15  1936 

5s  '15     F-A     15,000 Feb   1  1930 

5s '16     J-J        3,600---July  15  1931 

Dist.  No.  3  of  Springwells  Twp. 

5s  J-D     $4,000 Dec  8  1920 

5s  J-D       4,000-. .Dec  18  1920 

5s  J-J         6,000 Jan  7   1930 

6s  F-A       2,000 Feb  6  1930 

4J^8  M-S  90,000-..Sept  30  1931 
43^s        M-S    40,000 Mar  1  1947 

Dist.  No.7  of  Springwells  Twp. 
4s  '05     F-A  $24,000- --Aug  30  1935 

Dist.  No.  3  of  Hamtramck  Twp, 

5s  M-S  $18,000 Sept    1928 

5s  M-S    20,000 Dec    1928 

5s  J-D     10,500 June  11929 

5s  J-D       3, 000 -..Dec  16  1929 

4  Ms        J-J       50.000 July  1  1930 

4Hs        M-N   50,000 Nov  1  1931 

4Ms        F-A     30,000 Aug  1  1932 

Dist.  No. 5  of  Hamtramck  Twp. 

6s  '15     A-O  $23,000 Apr   1  1930 

5s  '15     M-N   18,000 May  11930 

5s  "15     J-D       8,000 Ja'i2  1930 

Dist.  No.  7  of  Hamtramck  Twp. 
5s  M-S  $16,000---Mar  15  1929 

5s  J-D       2, 000- --Dec  21  1929 

5s  J-J       25.000-. .Jan  15  1932 

.5s  J-D      15,000...June30  1932 

5s  F-A     15,000 Feb  1   1930 

5s  J-J         3,600 July  1  1931 

Dist.  No.  1  of  Greenfield  Twp. 

5s  P-A  $30,000 Feb  1   192C 

5s  M-S     10,000 Sept  1  1929 

4!^s        M-N  60,000 May  1  1930 

6s  J-J       15,000 July  1  1931 

4HS        J-D   225,000-.. Dec  22  1931 

Dist.  No.8  of  Greenfield  Twp.      I 
4J^s'16  J-J  $150,000---July  15  1931 

Dist.  No.  10  of  Greenfield  Twp.  1 
5s            --.      $9.000-. -Oct  I  ■20-'28 
5s  '14     Oct     30.000 Oct    1  1929 

Highway  Bds.  (Gros.se  Pt.  Twp.) 
4s  ...    $165.000---Aug  1  1931 

(18.34% — $30,261 — assumed  by  c'y 

4Hs        --.    $25.000 July  1  193.^ 

(18.34% — $4,685 — assumed  by  c'y). 

Water  Bonds  (Hamtramck). 
ts  '01      ...    $88.000--. Nov  15  1931 
(10.13%-$8,914.40-assum'd  by  c'y). 


Sewer  Bonds  (Hamtramck). 

5s  '06     ...    $60,000 Feb   1  1936 

(10.13%-$6.078-assumed    by    city). 

Water  Bonds  (Pairview). 

4J4s'04  ...    $30,000 July  1  1934 

(84%— $25,200— assumed    by   city.) 

4^s'05  ...    $25.000 Sept  11935 

(84% — $21.000 — assumed   by   city.) 

4Hs'06  ...    .$25,000 Sept  11936 

(84% — $21,000 — assumed   by   city.) 

Sewer  Bonds  (Pairview). 

4Hs'05  --.    $20,000 Nov  1  1935 

(84%— $16,800 — assumed  by    city.) 

Paving  Bonds  (Pairview). 
4i^s'05  --.    $26. 182. 42. Aug    1  1935 
(84%— $21,993  1-3— ass'm'd  by  c'y.) 
4>^s'05  --.    $26,000-. .Nov  20  1935 
(84%— $21,840 — assumed    by   city.) 

Sewer  Bonds  (St.  Clair  H'ts.). 

5s  '05     A-O  $10,500 Oct  16  1935 

4s  '14     J-J         5,000 July  1  1944 

5s '15     M-S      5,000 Sept  1  1945 

Fire  Protection  Bonds. 

4}^s'll  J-D  $4,000-. -Dec  15  1941 
5s  '17     A-O     25.000 Oct    1  1947 

Paving  Bonds. 

5s  '14     J-J    $16,000 July  1  1944 

5s  '15     A-O     30,000 Apr   1  1945 

5s '16     J-D     41,000 June  11946 

5s  '17     A-O     30,000 Oct       1947 

Garbage=lncinerator  Bonds. 
5s  '19     ...    $25,000 Oct    1  1947 

Water  Bonds. 

5s  '05     A-O  $26,000 Oct  16  1935 

4>^s'll  J-D     12,000-. .Dec  15  1941 

5s  '14     J-J         5,000 July  1  1944 

5s  '15     A-O       6,000 Apr   I  1945 

5s '16     J-D     15,000 June  1  1946 

INTEREST  Is  payable  In  N.  Y. 
City  at  the  current  official  bank  or 
at  the  office  of  the  City  Treasurer. 

TAX  EXEMPT. — According  to  an 
Act  of  the  State  Legislature  passed 
In  June  1907  all  bonds  of  the  City  of 
Detroit,  or  for  which  the  City  of  De- 
troit shall  become  responsible,  are 
exempt  from  taxation  throughout  the 
State  of  Michigan.  There  are  no  ex- 
ceptions to  this  rule. 

TOTAL  DEBT,  SINK.  FDS..  &0. 
Apr.  1  '20.  Apr.  1  '19. 

at  (It 

Gen.  bd.  debt.31, 040,742  27,550,500 
Sinkmg funds-  6,938,521     6,854.109 

Net  gen.  dt-24, 102,221  '20,696.391 
Net  spec,  debt  3,554,232     2,900,941 

Tot.  net  dt-27, 656,453  23,597,332 
Wat.dt.(add'l)  2,855,114     2,122,000 

The  sinking  fund  oonslsts  ot  cash 
and  city  bonds. 

Month  and  Year —  Gross  Debt. 

920,  Apr.  1 -.$31,040,742 

919,  Apr.  1- 27,550.500 

918.  Apr.  1 23.667.500 

917,  Apr.  1 21.575.500 

916,  Oct.    1 20.712,000 

915.  Oct.  1 19,309,000 

914,  Oct.  1 17.429,000 

912,  Oct.    1 9,782,000 

910.  July  1 9,109,000 

905,  July  1 6,431,000 

900,  July  1 5,074,000 

890,  July  1 1,634,500 

880.  July  1 1,360,400 

870,  April  1 704,283 

Mo. &  Year —  Sink.Fd.  'Net  Debt. 

920,  Apr.  1-$6,938,521  $24,102,221 

919,  Apr.  1.  6,854,109     20,696,391 

918,  Apr.  1-  5.762.627  $20,723,717 

917,  Apr.  1.  5.180.631     18.608.121 

916,  Oct  1-  6.401.393  17.775.118 
916.  May  1-   4.912,037    17.966,433 

915.  Oct.  I-.  4.772,910  16.810.235 
914,  Oct.  1.-  4,059,808  13,269,192 
912.  Oct.  1_.  3„553,009  6,228,931 
910,  July  1--  3.012.983  6,096,017 
905.  July  1.-  2,359,734  4,071.266 
900.  July  1.-  1,609,810  3,464,190 
890,  July  1.-  745,274  889,225 
880,  July  1--  628,627  831,772 
870,Aprlll-.         37,252        667,030 

•Not  Including  annexed  district 
special  assessment  or  water  debt. 

CITY  PROPERTY.— The  city 
owns  property  free  from  all  encum- 
brance, which  was  valued  on  April  1 
1920  at  $90,000,000. 

ASSESSED  VALUATION.— 
1919.  1920. 

$  S 

Realest.1,003,.502,480  1,241,415,300 
Pers'l  -.  372.468,630  457,744,480 
Total  --1,375,971,110  1,699,159,780 
(Assessment  about  ?i  actual  value.) 
Tax  (per  M)  18.55  20.66 

POPULATION.— In  1920,  993. 
729;  1918  (est.),  840,000;  1910,  465,- 
766;  1900,  285,704;  1890,  205,876. 


DOVER  TOWNSHIP. 

This  township  (P.  O.  Cadmus)  Is 
in  Lenawee  County. 

Road  Building  Bonds. 

4Hs'16    ...  $50.000c 1931 

4>^s'17    ---     25.000c.-- -1932 

GEN.  BD.  DT.  JuneO '20-     $59,100 

Assessment  debt  (addl) 11.960 

Assess,  val.,  real  estate $1,928,805 

Assess,  val.,  personal 195,400 

Total  val.  1920  (actual)---2, 124,205 
Tot.  tax  rate  (per  $1,000)  "19. $16.45 
Population   1910 1 .279 

INT.  payable  at  the  First  National 
Bank,  Morenci,  and  Adrian  State 
Bank,  Adrian. 

DOWAGIAC, 

This  city  Is  In  Cass  County.  Incorp. 
under  special  charter  In  1877;  re-lno. 
In  1897  under  G«neral  Act  of  Incor- 
poration for  cities  of  the  fourth  class. 

Trunk  Sewer  Bonds. 
5s  '07     M-S  $53,250c-Sept  1  '27-'37 
BOND.  DEBT  June  11    19  $128,000 

Sinkingfund 21.000 

Assess,  val.  '19  (75%  .ict.)-4,617,S46 
City  tax  (per  $1 ,000)  '19  (abt.)  S3.00 
Pop'n  1910.  5.088;  '19  (est.).  7.500 

INT.  at  Bk  ot   Commerce.  Detroit. 


July,  1920.] 
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DUNDEE. 

This  village  is  In  Monroe  County 

Water-Works  Bonds. 
5s  •!?     $35. 000- -Part  yearly. - 

Paving  Bonds. 

-s  ...    $12.500. 

TOTAL  DEBT (7; 

Population  in  1910 1,070 

DURAND. 

This  village  is  in  Shiawassee  Co. 
BOND.  DEBT  Oct  20  'IQ.    $54,750 

Assessetl  val.  real  estate 954,635 

Assessed  val.  pers'l  prop..  1.37.220 
Total  assessed  val.  1916.. .1.091.855 
Total  tax  rate  (per  $1.000)'16.$14.00 
Population   1910 2,315 


EAST  aRAND  RAPIDS. 

This  village  is  in  Kent  County. 
Incorporated  in  1891. 

Street  Impt.  Bonds. 
5s  '17     M-NS20.000...Oct  1  '20-'21 
5Ksl9  ...      59,000 Jan    1  1924 

Water-Works  Bunds. 

5s  '13     ...    $23.000 1933 

5s  '17     ...      16,000. ..1927 

5s  '20     J-D      20,000c Jan  1  1935 

BOND.  DEBT  June  1  '20.     $61,000 

Assess,  debt  (add'l) 79,000 

.\ssess.  val.  real... 3.221.700 

Assess,  val.  personal $325,650 

Total  val.  1920 3.547.350 

Tax  rate  (per  $1,000)  ^19 $20.50 

Pop'n   1910.  800;   1919   (est.),   1.500 

INT.  on  water  bonds  at  Grand 
Rapids  Tr.  Co.;  sewer  bonds  at  De- 
troit Trust  Co.;  street  bonds  at  Vll. 
Treas.  office. 

EAST   TAWAS! 

This  city  Is  iu  Iosco  County. 

Refunding  Bonds. 
5s  '15     M-N$22.118--Nov  1  •20-^35 
BOND.  DEBT  May  4  •20..  $34,000 

Special    bonds 1.000 

Floating  debt 5.000 

Assessed  val.,  real  estate 292,475 

Assessed  val.,  personal 48,825 

Tot.assess.val.^l9(80%act.)  341.300 
Total  tax  rate  (per  $1,000)  •19.$32  80 
Population   1910 1.452 

EATON    RAPIDS. 

This  city  is  in  Eaton  County. 

Paving  Bonds. 

4s  •le     ...    $17,000 

5s  '15  July  14, 000.. July  1  •21-'29 
BOND.  DEBT  July  1920..    $45,000 

Flo<ating  debt 12,000 

Assess,  val.  real 1.769.000 

Assess,  val.  personal 661.800 

Tooal  valuation  1919 2.430.800 

(Assessment    about    85%    act.) 

Tax  rate  (per.Sl.OOO)  ^19 $11. 05 

Pop'n  1910.  2.094;  1920 2.700 

EAU  CLAIRE  SCHOOL  DIST. 

This  district  (P.  O.  Eau  Claire)  Is 
In  Berrien  County. 

.s  ...    $37.000 

BONDED  DEBT (?) 

ECORSE  TWP.  SCH.  DIST.  NO.  1. 

This  district  (P.  O.  Wyandotte)  Ib 
In  Wayne  County. 

6s  •U     F-A  $30.000 Aug  I  1926 

5s  '20     F-A  152,400 Feb  1  1935 

TOTAL  DEBT  Feb  1920..  $184. .500 

Assessed  valuation  1919 9,444,188 

Tax  rate  (per  $1,000)  •IS $2.20 

Population  (est.) 6.500 

INT.  on  5s  payable  at  People's 
State    Bank,    Detroit. 

ESCANABA. 

The  city  of  Escanaba  Is  In  Delta 
Co.  Inc.  1883.  City  charter  amend 
ed  to  provide  for  purchase  or  con 
struction  of  water  works — V.  loi 
p.  1825.  Population,  1910.  13,191; 
1915,  15,500. 

Street  Bonds. 

5s  '12     ...       $4  .500 

6s  ...      20.000 

Sewer  Bonds. 

4li8^15J-D  $73.075 1920-1934 

6s  ...      22.000 

Refunding  Bonds. 
4s  •Ql     A-O  $15.000c...Oct31  1921 
434s^ll  J-J     J  15.000c  ...1921&1926 
125.000c 193] 

City  Qas  &  Elec.  Light  Bonds 
4sg'03  J-J     $8 .7.50c.. .Jan  1  '21-25 

Qas-Plant   Bonds. 
4J^8'11  A  O  $22  000c 1920-1930 

Refunding  Citv  &  Park  Bonds. 
5s  '13     ...      .$7,920 1920-1924 

City-Hall  Bonds. 

4H8'01  A-O  $25.000c Octl  1931 

BOND.  DEBT  June  17  ^18  .$296,822 

Assessed  value  real 6,260.800 

Assess,  val.  personal 1.851.120 

Total  assess,  val.  ^17  (act.)  .8,111 ,920 

Total  tax  (per  $1,000)  '17 .$31.51 

Population  in  1910. 13494 

IN  T.  at  I'Mrst  Nat.  Hank.  Chicago. 

ESCANABA  SCHOOL  DISTRICT 
School  Bonds. 

4Hs'17  s-a       30.000 1032-1937 

BOND.  DEBT  Apr  28  '20.  $106,000 

Floating  debt  (add^l) 25,000 

Assessed  v.nhiation  1919... 8, 100,000 
School  tax  rate  (per  $1 ,000) ...  11  ..56 
Total  tax  (por  $1,000)  1919. . ..$.38.0 1 
Population  in  1920  (est.) 18,000 

ESSEXVILLE^ 

Tills  village  is  in  Bay  County. 
BOND.  DEBT  May  I  *17.    $40,000 

Sinking  fund... 5,000 

Assess,  val.  real 931,235 

A.ssesscd  val.  personal 125,501 

Tot.  val.'16(abt.  2-3  act.).  1,0,56. 736 
Total  tax  rate  (per  $1,000)  '16  $10.00 
Pop^n  in  1910,  1.477;  ^17  (est.).  1.500 

FAIRGROVH  TOWNSHIP. 

This  township  is  in  Tuscola  Co. 

Road  Bonds. 

6s  J-J    .$40.000c... 

GEN.  BD.  DT.  May  1919-     $39,000 

Sinking  fund 2.000 

Asse.ssod  val.  real 1,871,015 


Assess,  val.  personal $180,400 

Total  assess,  val.  •IS  (abt. 

90%  actual) 2,051.415 

Total  tax  rate  (per  $1,000)  '18  $22.20 
Population    1910. 2.034 


FAIR  HAVEN  TOWNSHIP. 

This  township  (P.  O.  Bay  Port)  is 
In  Huron  County. 

Road  Bonds. 
4)^s'16J-D   $29,400..June  1  •21-'41 

TOTAL  DEBT (?) 

Population 1,082 

FERNDALE. 

This  village  (P.  O.  Highland  Park, 
R.  P.  D.  No.  2)  is  in  Wayne  County. 

Fire-Hall,  Sewer  &  Water  Syst. 

5s '18  s-a     $151,000 ...1948 

5s  '19     ...      70.000 1949 

BONDED  DEBT  1919...  $151,000 
Assessed  valuation  1919.. .2.624.990 
Population  in  1919  (est.) 2,000 

FLINT. 

This  city  Is  In  Genesee  County, 
tnc.  18.55. 

Subway  Bonds. 
tH8'15  A-O  $40.000-.Apr  1  •21-'40 

Park  Bonds. 

tHs'13  F-A  $19.000 1920-1938 

5s '19     ...    183,200 1920-1944 

5s  '20     ...    400,000 1936-1950 

Building  Bonds. 
5s '19     ...    $40,000 1920-1929 

Voting  Machine  Bonds. 
4s  '14     ...      $1,600 1920 

Hamilton  Dam  Bonds. 
.s  '20    M-S$160,000.Mar  15  '21-'40 

Garage  Bonds. 
.s  '20    M-S($35.000-Mar  15  •21-'27 
1  40. 000. Mar  15  '26-'30 

City-Hall  &  Fire-Station  Bonds. 

4s  •O?     J-D   $15. 000c. June  1  •21-'23 

4>is'07  J-J       50,000c. -. June '24-'33 

f24,000-Sept  15  '20-'27 

4Ms'19  M-S      4,000. ..Sept  15  1928 

[  5,000. ..Sept  15  1929 

Sewer  Bonds. 

4Hs'13  F-A  $71, 250c 1920-1938 

4s  '09     ...      12.286 1920-1925 

4>4s'14  ...    120.000 1920-1939 

4>is'16  ...     168,350 1920-1941 

4^3^17  A-O  254,435. .Apr  1   •21-^42 

4J^s'15  ...      93,546 1920-1»40 

5s  '18     ...      42,000 1934-1936 

5s  •IS     ...      54,000 1938-1940 

5s  •ig  M-S  13,905-Mar  15  '21-'34 
5s  '19  M-S  173,072. Mar  15  '21-'44 
20,000. .-Mar  15  1921 
13,000. .-Mar  15  1922 
.s  '20  M-S  90, 000. Mar  15  '25-'30 
275,000-Mar  15-'31-'41 
360,000 


.s  '20     M-S_ 
.s  ^20    M-S 


4Hs'15  F-A 
4^s^l7  A-O 
4Hs'16  ... 
5s  '17  ... 
5s  •ig    M-S 

.s  '20    M-S 


Mar  15  '42-'50 

75,000. Mar  15  '21-^45, 

90, 000. Mar  15  ■21-'29 

165,000. Mar  15  '30-'40 

288,000. Mar  15  '41-'49 

.  34. 000... Mar  15  1950 

Paving  Bonds. 

Is  "09     ...    $17.910 1920-1927 

tJ^s'lS  ...        8,400 1920-1928 

4l^s'14  --.      25.000 1920-1929 

49.042  ..Feb  1  ■20-^30 
48.000. .Apr  1   •21-'32 

16,616 1920-1931 

37,172 1928-1933 

53.575.Mar  15  •21-'34 
9,500. -.Mar  15  1921 
98,000-Mar  15  ■22-'28 
.105.000. Mar  15  '29-'35 
Street  Bonds. 

f$2,000...Sept  15  1920 

4Ms'19  M-S  <25, 000. Sept  15  '21-'25 

8,000. .-Stpt  15  1920 

127 ,000. Sept  15  '27  '29 

Water  Bonds. 

48  '03     J-D   $72.500c...Dec   I  1928 

4>i8ll  M-S  301, 000c.. .Mar  1  1931 

43  '14     F-A     40,O00c..Febl '21-'28 

48  M-S  130,000c---Sept  1  1934 

4s  •le     s-an  400,000 •29-'45 

4J4s'17  A-O     66,150— Apr  1   •22-^27 

5s  '17     ...    128.000 .19.33-1937 

5s  •IS     ...      76.000 1928 

5s  •ig     M-S    78,400-Mar  15  •3S-'40 

4J4s'19  M-S  /75, 000. Sept  15  '41-'43 

130,000. ..Sepc  15  1944 

f  55.000-. -Mar  15  1932 

.s  '20    M-S  300. 000. Mar  15  '33-'42 

1   45.000. -.Mar  15  1943 

GEN.  BD.  DT.  .lune  1  '20.$5.793,850 

Assessment  debt  (add'l) 517.605 

Water  debt  (included)...  1.692.0.50 
Total  val.  '19  (80%  act.)104.237.624 
Total  tax  ratecper$1.000)'19-.$28.00 
Populat'n  1010.38.8.50;  1920.  91.599 
INT.  at  Nat.  Park  Bank.  New  York 
and  at  City  Treasurer's  office. 

FLINT  UNIoiTsCH.  DIST. 

4s         M-S($114.000c...Mar  •21-"39 

\       2.000c Mar  1940 

'19.000c.Mar  1  ■21-'39 

5.000c-. .Mar  1  19  JO 

28.000.j.Mar  1  '41-'44 

62,000c 1920-1950 

78,000c.Mar  1  •21-'46 

80.000c 1945-1948 

100.000... Mar  '49-'53 
10.000. ..Mar   1954 

10,000. 1954 

60,000 1955-1957 

10.000 1958 

M-S/ 100, 000 Mar  •49-'.53 

\  10.000 Mar   1954 

flO.OOO 19.54 

M-S     60,000 1955-19,57 

10,000 1958 

BOND.  DEBT  Fob  27  •I?.. $605,000 

Assess,  val.  (J<  act.) 47,606.804 

School  tax  (per  $1,000)  1919. ...$8.78 

Population  in  1917  (est.) 75.000 

INT.  at  District  Treasurer's  office. 
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FORD  CITY. 

This  place   (P.   O.   Detroit)   Is  In 
Wayne  County. 

6s  ...    $1,56.565 

BONDEDDEBT (?) 


FRANKENMUTH  TOWNSHIP. 

This    township    (P.    O.    Fraukou- 
muth)  is  in  Saginaw  County. 

Road  Bonds. 

4s  '15     ...    $10.000 

5s  '17     May      7.500..May  1  •2l-^22 


BOND.  DEBT  July  1919..    $57,000 

As.ses.sed  val.  real  estate 2.573,450 

Assessed  val.  pers'l  prop..  358.550 
Total  assessed  val.  1919. ..2.932. 000 
Total  tax  rate  (per  $1 .000)  '19. $22. 90 
Population   1910 2,014 

FREMONT. 

This  city  is  in  Newago  Co. 

City  Hall  Erection  Bonds. 
4J^s'20  s-a     $60.000. .Jan   1  ■25-'36 
BONDED  DEBT (?) 

GANGES   TOWNSHIP. 

This  township   (P.   O.  Ganges)   is 
in  Allegan  County. 

Road  Bonds. 

5s  '17     F-A  $25,000 

5>is        ...      24,000 

f$5.000 1929-1933 

5s  •IS     F-A  U6,000 1931-1941 

I  4,000 ...1942 

TOTAL  DEBT  June  23  '19  $48,000 
Assessed  val'n,  real  estate--l  ,383,615 

Assessed  val'n,  personal 70,125 

Tot.ass'd  val.'ig  (80%  act.)  1,453.740 
Population  in  1919 2,000 

INT.  on  5s  at  Detroit  and  on  5>is 
at  Grand  Rapids. 

GARFIELD  TOWNSHIP. 

This  township  (P.  O.  Newaygo)  is 
In  Newaygo  Co.     Pop'n  in '10,  1,410 

Highway  Impt.  Bonds. 

5s  Mar    $2,000c 1920 

il4s'16  J-J  42.188c.Jan  15  •21-'35 
BOND.  DEBT  May  20  '18    $40,000 

Assessment  debt  (add'l) 1.000 

Bridge  debt  (add'l) 1.000 

Assessed  val.,  real 950,975 

Assessed  val.,  personal 64,125 

Total  val.  1918  (actual). ..1,015, 100 

QAYLORD. 

This  village  is  in  Otsego  County. 
BOND.  DEBT  May  24  'IS.. $27, 500 

Assessment  debt   (add'l) 2,524 

Floating  debt  (add'l)  (est.)--  500 
Tot.  assess,  val. '17  (75%  act.) 478.728 
Total  tax  rate  (per  $1,000)  •17.$17.50 
Population   1910 1,338 


GENESEE  COUNTY. 

Flint  Is  the  county  seat. 

Road  Bonds. 

43^s'13  ...  $100.000 1925-1928 

4i^s'13  ---    100,000 1929-1932 

4Ks'16  ...    500,000 1920-1029 

4>^s'16  ...    100,000 1921-1924 

4H.s'18  -.-    400,000 1931-1937 

BOND.  DEBT  Mar  18  '20$1 .200.000 

Assess,  val.  real ..28,836.780 

Assess,  val.  personal 3.292.640 

Total  valuation  1920 32.129,420 

Total  tax  rate  (per  $1,000)  ■19-$23.67 
Population  In  1910 .64,555 

INT.  payable  in  Flint  at  Genesee 
County  Savings  Bank. 


GLADSTONE. 

City  in  Delta  County.  Incorp. 
1889.     Population   1910.  4,211. 

Publia  Impt.  Bonds $25,000 

School  bonds 18,000 

Sewer  Bonds. 
5s  '17     s-a     $14.000 1937 

Refunding  Bonds. 
5s  '17     M-S  $15.000. .-Mar  24  1927 
BOND.  DEBT  June  13  '20    $54,500 

Water  debt  (incl.) 29.500 

Sinking  fund 774 

Assess,  val.  1919 -.2,137,000 

Tax  rate  (per  $1,000)  1919 $44.60 

INTEREST  payable  at  the  American 
Exchange  Nat.  Bank.  N.Y.  City. 

GOGEBIC     COUNTY. 

Bessemer  Is  the  county  seat. 

Co,  BItfit.  Ext.  Bonds. 
43^s'15  -.-    "?55.000 

Hospital  Bonds. 
5s  '17     J-J    $50.000 

Road  Bonds. 

4H8'15  ...    $65.000- 

4Wsl2  J-J  60,000c-July  1  •21-^24 
BOND.  DEBT  Apr  1919.      $75,000 

Total  val.  1918 62,243.712 

8tate&  Co.  tax  (perSl.OOO)  •13$5.91 
Pop'n  '10,  23,333;  '19  (est.),  120,000 

INT.  at  County  Treas.  office. 

GRAND  HAVEN. 

This  city  is  in  Ottawa  Co.  Inc. 
1867.  Population  1920.  7.250.  New 
charter  providing  "general  manager" 
plan  of  gov't  adopted  Nov.  3  1914. 

Refunding  Bonds. 
4Hs'00  J-D  $18.335-June  15  •21-'25 
4s    01     J-D     30.000-Juue  15  •26-'31 
4Jis09  J-D     30.000-. Dec  1  •21-"30 

Improvement   Bonds. 
.s  ---    $10,000 

Water  Bonds. 
4Hs'12  A-O  $47,430C-Apr  1   •21-^37 
BOND.  DEBT  Apr  28  '20.  $175,400 

Street  Impt.  bds.  (Incl.) 30,400 

Assessment  bonds  (add'l)..      60,200 

.Sinking  fund 14,800 

Assessed  val.  real 3,555,150 

Assessed  val.  personal 1.927,200 

Tot.ass'd  val. '19  (80%,act.)5,482.350 
City  tax  (per  $1,000)  1019 $9.65 

INT.  on  refund,  bonds  payable  In 
New  York;  on  water  bonds  at  Harris 
Trust  &Sav.  Bk.,  Chicago;  on  other 
bonds  at  Grand  Haven. 

GRAND    HAVEN    SCH.    DIST. 
Building  Bonds. 

5s  ._.  $150.000. .June  1  '22-'34 

(See  V.  108.  p.  2455.  for  maturity.) 
BOND.  DEBT  Juno  2  '20-  .$178,000 
Assassed  val'n,  roiil  estate-. 3, 913, 625 

Assassod  val'n,  personal 2,221,970 

Tot.,ass'd  v.al.'20  (act.  v.al.)  6. 165. .595 
School  lax  ratoi per  $1,000)  '20.S10.75 
Population  iu  1918 8,000 

GRAND  ledge! 

This  city  is  in  Eaton  Countv. 
BOND.  DEBT  June  1919.     $45,000 
Total  assessed  val.  1919-.. 2.354.925 
Total  t.ix  rate  (per  $1.000)' 19. $10.00 
Pop'n  '10,  2.893;  1919  (est.).  3,200 


GRAND  RAPIDS. 

The  city  of  Grand  Rapids  Is  In 
Kent  County.  Incorp.  In  1850.  Com- 
mission govt,  adopted  Aug.  29  1916. 
5s  ...  $169,000.. - 

Park  and  Playground  Bonds. 
4s  '11     F-A$100.000c--Feb    15  1921 

Street  Bonds. 

$101,500  due  1920 1   $86,000  due  1921 

1     36,000  due  1922 

4Ms'19  s-a       50.000--Aug   1  '20-'24 

4Ms'19  s-a       70.000-.Aug  1    •20-'29 

Bridge  Bonds. 
4s  M-N$100.000r..May  1  1922 

3)^8  M-N  50.000r...May  1  1928 
4s  '06     M-N   66.600c-. .Nov  1  1926 

Sewer  Bonds. 
$60,200  duo  1920  I  $60,300  due  1921 
I    50,600  due  1922 
4?is'19  s-a       10.000--Aug   1  '20-'24 

Flood-Protection  Bonds. 
4Hs'08  M-S  $,300.000c..Mar  1  1933 
4^s'10  M-S    200,000c.. Sept  1  1935 
43^s'07  M-S    2,50,000c.. Sept  1  1932 
4Hs'12  F-A     250,000c-. Feb    1  1937 

Refunding  Water  Bonds. 
4s  '09     M-N$80,000c...May  1  1929 
48  '11     J-J    266, 000c... Jan    1  1933 
4Ks'13  A-O  225.000c Octl  1933 

Water  Bonds. 
3}^  g  J-J  $80 .000c... July  1  1923 
4s  '04  J-J  90,000c... July  1  1924 
4s  '06  F-A  75,000c-.Aug  15  1926 
4J^s'08  M-S  50.000c-. .Mar  1  1928 
48  '09  M-N175.000c--Nov  15  1929 
4s  '11     M-S    75.000c.-Mar     1  1931 

4Hs'12  J-J     100.000 Jan    1  19.33 

5s  '17     J-D   100.000 Dec  1  1937 

Filtration  Bonds. 
43  '11     A-O$200.000c..Oct    15  1931 
4Hs'12  M-N145.000c...May  1  1932 
GEN.  BD.  DT.  Apr  21  '20.51,316,600 

Water  debt  (included) 1.561,000 

Assessment  debt  (add'l)--       524,600 

Sinking  fund  /General 704.643 

IWater 40,217 

Cash  on  hand  (exclusive  of 

sinking  fund  April  1920  65.661 

Assess,  val.  real  est 128,171.780 

Assess,  val.  personal 56,969,728 

Tot.  assess,  val. '19  (act.)185, 141, 509 
Tot.tax(per  $1 .000)'19(est.)-.S22.87g 
Pop'n   1910,   112,571:  1918,   135.000 

INTEREST  at  City  Treas.  office. 


GRAND  RAPIDS  SCHOOL  DIST. 

4Ws'08  ...$100.000. .Sept  1  ■20-'21 

5s  ^10     ...      20,100 Nov  1  1925 

43^s'OS  ...      25,000 Sept  1  1921 

4s  '11     ...      35,000. .Sept  1  •22-'23 

4'As'13  ...      48, .500 Sept  1  1928 

4Hs'13  --.      58,000 Sept  1  1929 

4)^s^l3  .-.    300,000-. Sept  1  •21-'25 

4J^s^l3  ...      64,000 Sept  1  1927 

4Hs'13  .--  117. 500-. Sept  1  •25-'28 
4Hs'15  ...  50.000-. Sept  1  '20-'21 
43^s'15  .--      ,59.000-. Sept  1  •23-'24 

4Hs'16  ...    250,000 Sept    1 

($16,000     1924,     525,000     1925-28. 

$42,000  1929  &  .$92,000   1930.) 

4}^s'16  .--    137,000 

(Due  $8,000  Sept.  1  1930  and  $129,- 

000  Sept.  1  1931.) 
4?is'19  ---    420.000. -Sept  1  '24-'32 
BOND.  DEBT  Apr28'20-$1.66g,100 
For  valuation  see  city  above. 
School  tax  (per  $1,000)  1919---$7.43 

INT.  at  office  of  Treasurer. 


GREENFIELD  TWP.  S.  D.  NO.  4. 

This  district  is  in  Wayne  County. 

4?^s'ig  s-a     .550,000 July  1  1034 

BONDEDDEBT (?) 

GREENLAND  TWP.  SCH.  DIST. 

This  township  is  In  Ontonagon  Co. 

School  Bonds. 
6s  '13     Apr  $29.750-Mar  15  •21-'27 
BOND.  DEBT  Apr  23  1920     $30,000 

Assessed  valuation  1919 2.521.560 

School  tax  (perSl.OOO)  1919..$54.00 
Pop'n  1910.  2.826;  1919  (est../,  2.826 

INT.  at  office  of  Bolger,  Mosser  & 
Willaman,  Chicago. 


GREENVILLE. 

This  citv  is  in  Montcalm  County. 
BOND.  DEBT  Nov  21 '16-     $40,000 

Assess,  val.  real 2,057,065 

Assess,  val.  personal 704,525 

Total  assess,  val.  1916 2.761,590 

Total  tax  rate  (per  $1,000). --$21.00 
Population   1910 4.045 


GREENVILLE  SCH.  DIST.  NO.  1. 

5s  '12  Apr  $40.000c---Apr  1  1927 
5s  '08     Feb       3. ,500- -$1,500  yearly 

-s -13     ..-        5,000 1928 

BOND.  DEBT  April  1920  ..$48,500 
Assess,  val.  '19  (3-5  act.)- .3. 800. 000 
School  t.ix  rate  (per  M)  •19-S10.60 

Population  In  1914  (est.) 5.000 

INT.  «t  Commercial  States  Savings 
Bank.  Greenville." 


GROSSE  POINTE. 

This  vllla;;e  Is  In  Wayne  County. 

Park  Bonds. 
43  "10     Aug  $.50.000.. .Aug  15  1940 

4'(sl9  .T-n      25.000 Aug  I    1019 

Water  bonds $20,000 

Paving  bonds 60.000 

Sewer  bonds-.- 181.426 

BOND.  DIUIT  M.-iy  5  ^19  -  $361,426 

Sinking  funds 16.916 

Water  dobt  (included) 20.000 

Assassod  val'n.  real  est.ice-4.373.755 

Assessed  val'n.  personal 2.145.823 

Tot.  a.ssd  val. 'IS  (.••!0%  act)6,519,.578 

Tax  rate  (per  $1,000)  '18 $7.80 

Pop'n  1910.  830;   1918  (est.),  2.000 


GROSSE  POINTE  PARK. 

This  vill.igo  is  in  Wayne  County. 
Incorporated    1907. 

Town  Hall  &  Site  Bonds. 
5s  J-J     $80.000 

Water  Bonds. 
5s  J-J     $33.000 

Sewer  Bonds. 
4Hs        .--  $110.000 

Redemption   Bonds. 
4s  ...      58.500 
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GROSSS   POINT   PARK    (Concl.). 

Old   Village  of   Fairview  Bonds 
(Annexed). 
4Ks        ---    $24,349.19-- -- 

Electric  Light  System  Bonds. 

4Ms'16  J-J     Slo.OOO Jan   1    1946 

BOND.  DEBT  Apr  23  '20    S46S,849 
As.<;a-ismeut  debt  (add'l)  -  -         94,938 

Sinkingfund 33,533 

Total  assessed  valua'n  1920 

(about  50%  actual) 9,347.131 

Total  iax  ratetper  SI. 000)  '20  SIO.IO 
Pop'n  in  1910.  290:  in  1920 200 


School  Building  Bonds- 
oJ^s'19  J-DS112  nC)0-Juiie  15  '21-'34 
BOND.  DEBT  June  1919-  $120,000 

Assessed  value  1918 1.237, .562 

Population  (est.) 1 ,600 


GEOSSEPOINT TWP.  S.  D.  NO.  1. 

This  district  is  in  Wayne  County. 

School  Bonds. 

4Hs'17  J-J    $25.000 1932 

TOTAL  DEBT  Apr  22  '20      $65,000 

Sinkingfund -' 8,000 

Assess,  val.  1919  (est.)-. .28.000,000 
Total  tax  rate  (per  $1,000)  '19-$9.60 
Population 3 ,500 


GROSSE    POINTS    TWP.     S.     D. 
NO.  3. 

This  district  is  in    Wayne  County. 

Building  Bonds. 

4Ms'16  J-D  $25.000 June  1  1931 

TOTAL  DEBT  Apr  30  1920    .$25,000 
Total  assessed  val.  1919---6,629,000 

HALFWAY  SCHOOL  DIST. 

This  district  (P.  O.  Halfway)  is  in 
Macomb  County. 

School  BIdg.  Bonds. 

-s      ---  $65,000- 

BONDED  DEBT (?) 


5s  '08 
4s  '01 
5s  '14 
.s  -17 


HAMTRAMCE. 

This  village  is  in  Wayne  County. 
Incorporated  in  .Aug.  1901. 

Water-Matn  Bonds. 
5s '13  A-O  840.000c. --Oct  11943 
M-N  32,000c.. -Nov  1  1938 
M-N  88,000C-_Nov  15  1931 
F-A  35.000c— -Sept  1  1944 
—  .      75,000-— Mar  31  1947 

Incinerator  Bonds. 
-s '17     .--    337,000— .Mar  31  1947 

Fire  Hall  Bonds. 
5s  '14     F-A  $58,0000.. .Sept  I  1944 
.s    17     ..-      55,000 --. 

Sewer  Bonds. 
6s  '08     M-N$10,000c...Nov  1  1938 
6s  '06     F-A     60 ,000c... Feb   1  1926 
-s '17     ...      75,000-..Mar31  1947 

4Ms'18  ...    129,398.40 1948 

BOND.  DEBT  Apr  30  '19  $694,398 
Assessment  debt  (add'l)..         83,787 

Floating  debt 9,097 

4Hs'17  ...    200,000 Oct  1    1932 

TOTALDEBT  Apr30 '19      995,390 

Sinkingfund 6.440 

Assessed  val'n,  real  estate. 23, 045, 910 
Assessed  val 'n,  personal..  9,111,320 
Total  val.  '18  (50%  act.). 32, 159,230 
Total  tax  rate(per  $1,000)  '18.$14.00 
Populatfon  1920 48.615 

INT.  on  $40,000  payable  at  Ham- 
tramck  State  Bank;  balance  at  Peo- 
ple's Bank. 


1928 
1929 
1930 
1931 


HAMTEAMCK  SCH.  DIST.  N  O.  8 

This  district  Is  In  Wayne  County. 

5s  '05     J-J     $12, 000c. _ 1935 

5s '07     F-A     15.000c 1922 

35,000c-. .Sept  1  1926 
10,000  ...Oct  1  1927 
20, 000c... May  1  1928 
75,000c.. .May  1  1929 
75,000c--Aug  15  19.30 

150,000 Sept  1  1931 

.Feb  1  1932 
-Oct  1  1932 
.Apr  1  1934 


4>^s'll  F-A 
4}^s'12  M-S 
6s  '13     A-O 
4J^s'14  ... 
4Ks'15  F-A 
43^s'16  M-S 
4>^s'17  M-S  150,000 
4J^s'17  ...    200.000 
4J^s'19  ...    100,000 

4Ks'19  ...    350,000    

TOTALDEBT  Apr  1920-$1, 092,000 
Assessed  val. ,  real  estate.  .24,273 ,885 

Assessed  val.,  personal 13,398,050 

Tot.  assess,  val.  1919-'20-37,671 ,935 
School  tax  (per  $1,000)  '19-'20..$6.58 

Popn  1915,  21,520;  1920 48,615 

INT.  at  Hamtramck  State  Bank. 


HANCOCK. 

This  city  is  in  Houghton   County. 

Park  Refunding  Bonds. 
5s  '16     Jan    $14,000.. Jan  2  '21  '33 

Water  works  bonds ..     $32  000 

BOND.  DEBT  Mar  1  '20.  $164,000 

Sinkingfund 17,263 

Water  debt  (included) 32,000 

Assessed  val.  real  estate 2,854,329 

A.ssessed  val.  pers'l  prop..  790,793 
Tot.  ass'd  val.  19  (50%act)3.545,122 
City  tax  rate  (per  $1,000)  18. $15.00 
Pop'n  1910.  8,981;  1918  (est.)  12,000 


HIGHLAND  PARK. 

This  city  is  in  Waj-ne  Co.  Inc.  In 
1889.  New  charter  adopted  Apr.  I 
1918. 

Public-Works  Site  Bonds. 

4"^s        ...    $25,000 Mar  2  1934 

Hospital  Bonds. 
4Hs'17  M-N$250.000.-May  15  1937 

4Ms'19  J-J    210.000 July  I  1939 

Dump  Site   Bonds. 

4Hs'17  M-N$30,000 May  I  1937 

Incinerator  Bonds. 
4Ks        ...    $20. 000... Apr  11  1934 

Electric-Light  Bonds. 
58  J-D     $2.000c..Junel5  1921 

Reservoir  &  Filtration  Pl't  Bds. 
4}is'16  M-N$374.740.-.Nov  1  1936 

4Ms        ...    217,686 May  11938 

Water-Extension  Bonds. 
5a  J-D  $23, OOOc. June  15  1921 

43^8        Apr     12,000c. .Apr    15  1924 
8,000c...Jan20  1926 
30,000c.. .June  1  1927 

10,000c Sept 

23,000c-. .Nov  I 
31, OOOc. ..Nov  1 
45,000c. ..Oct    1 
49,500-. -July  15  1932 
45,000-. .July  15  1933 

70,700 Nov  1  1936 

Water  Works  Constr.  Bonds. 
4Ks'14  M-S  $150,000_...Mar  1  1934 

Fire  Department  Bonds. 
4s  '11     A-O     $6,670. .Oct   1    •20-'21 

4Ms       A-O     30,000 Apr  1  1926 

Paving  Bonds. 
3}^8'I0  J-J    $57, OOOr.Sl  1,000  yearly 

Sewer  Bonds. 
5s  J-J    $60  .OOOc...  July  1  1928 

4>is'14  M-S  116,400-. .Sept  15  1934 

4Hs'16  A-O  665,000 Apr   1  1936 

4Ms'19  J-J      80,000 Jan  2  1939 

Police  Department  Bonds. 

4?is'17  J-D  $57,000 Jxme  1  1932 

5s  J-D  $50,000 Jan   1    1937 

BOND.  DEBT  Apr  1  '20.$3,049,026 

Water  debt  (included) 1,389,626 

Sinkingfund 445,552 

Assessed  val.,  real  estate. 65, 923, 030 

Assessed  val.,  personal 59,780,120 

Tot. ass'd  val.'19-'20  (act)  125,703 ,750 
City  tax  (per  $1,000)  '19-'20..$7.00 
Totaltaxrate(per$l,000).19-'20$20.23 

Population  1910  (Census) 4,120 

Population  1915  (Census) 27,155 

Population  in  1920  (Census).. 46, 599 
INT.  at  Dime  Savs.  Bank,  Detroit, 
and  at  Hlshland  Park  Bank. 


4>is  Jan 
4>is  June 
4}^s'08  Sept 
4s  '09  Nov 
4)4s'10  Nov 
4a  A-O 

4>is'12  J-J 
4^^s'13  J-J 
4Ms'16  A-O 


HIGHLAND  PARK  SCH.  DIST. 


M-S 


4Hs'12  ... 

4^8'1I 

4Ji8'09 
iHa'09 
58  '05 
.5s  '13 
4s  "11  ... 
4}is'll  ... 
4J4s'12  ... 
4>is'12  ... 
4Jis'13  ... 
4i^s'13  ... 
.s  

4i^s'15  I  — 
43^s'15  J-D 
4s  '15  J-D 
4Hs'16  s-a 
4Ms'17  J-D 
5s  '18  F-A 
4Ks'19  s-a 
4Ms'19  s-a 


$18,000 Nov  1  1927 

6,000 Dec  1  1926 

15,000... July  15  1924 
20,000.. .Sept  15  1924 

12,000 Sept  1  1920 

100,000 Sept  1  1928 

45,000 Jan  3  1926 

23,000 Sept  1  1926 

55,000 Feb  1  1927 

25,000.. -Oct  15  1927 

75,000 Sept  1  1928 

75,000 Sept  1  1928 

110,000 

90,000 

55,000 

205,000-. -Dec  15  1930 
70, 000- --Dec  15  1930 

200,000 1931 

600,000 Junel  1932 

325,000---Mar  15  1933 

150,000 Junel  1934 

175,000 June  11934 

BOND.  DEBT  May  1920.1,112,000 
Assessed  valuation  1919-125,703.750 
School  tax  (per  $1,000)  1919-.-$7.00 


HARBOR  SPRINGS. 

This  village  Is  In  Emmet  County. 

Water-Works  Bonds. 
5s  '10     M-S  $30,000--Sept  1  •20-'29 
TOTAL  DEBT  May  1  '20-     $30,000 
Total  asses.sed  val'n  1919..  1,229. 830 

Tax  rate  (per  $1,000)  1919 $8.67 

Population  In  1910 1.805 

INT.    at    Emmet    County    State 
Bank,  Harbor  Springs. 

HASTINGS. 

This  city  is  in  Barry  County, 
-s  --.      $5,000 

„   Fire  Truck  Bonds. 

6s  --.      $5.150.. 

Pavmg  bonds  4  3^s $3  750 

Street  bonds.  4^s 39,716.50 

BOND.  DEBT  Apr  21  '20      $39,667 

Sinkingfund 7,055 

Total  assassed  val,  '19-..  3,914,230 
Tot.  tax  rate  (per  $1,000)  '20-$34.55 
Popn   1910.   954;   1919   (est.)    5.500 

HASTINGS  SCHOOL  DISTRICT. 

43^s'15  M-N.S5fi,900c.May  1  •21-'30 
4>5s  16  M-S  Il6,000..Sopt  1  '20-'27 

m^rr,..,  ^^  I   -^-OOO Sept  1  1928 

TOTAL  DEBT  Mar  18  '20  .$78,000 
Total  assessed  val.  1919. ..3,996, 127 

Population  In  1919  (est.) 5,402 

INT.  payable  at  Detroit  Trust  Co. 


HEMATITE  TWP. 

This  district  (P. 
Iron  County. 


SCH.  DIST. 

O.  Amasa)  is 


HOLLAND, 

This  city  is  In  Ottawa  Co. 
1867.     Population  1920,  12.166 

Drainage  Bonds. 
53  '13     Feb  $10,000 Feb 

Park  Bonds. 
48  Feb  $50. OOOc... Fob    1 

4J^s'10  Feb     32  OOOc.Feb   1   •21-'36 

Electric-Light  Bonds. 
5s  Feb     S9.000c-..Feb  •21-'29 

SJis        Feb     25.000c.. .Feb    1  1923 

City  Hall  Series  "A"  Bonds. 
4Ms'09  June$26,000c-Feb   1   '21-'34 

Water  Bonds. 
48  Feb  $30 ,000c- --Feb 

6s  Feb     10,000. -Feb  1 

4Ms'17  F-A       9, 500. ..Feb 

Street  and  Sewer  Bonds 
5J4S  -_-  $15,362--Feb  1 
6s  Feb       9,837 

5s  ...      10,897 

6s  '18     aun        6,000. .Feb  1 

Refunding  Light  Bonds. 
48  '05     Feb     .$3,000c---Feb  '21-'23 

Fire  Department  Bonds. 

5s  '17     F-A     $9,000 Feb  '21-'29 

GEN.  BD.  DT.  Mar  15  •20-$216.000 
Asse.ssment  debt  (add'l)-.         36,146 

Assess,  val.  real 8.668,070 

Assess,  val.  personal 3,855.070 

Total  value  1919 12,523,140 

Total  tax  (per  $1,000)  '19 $23.59 

Pop'n  1910,  10,400;  '18  (est.),  12.500 

INTEREST  at  Treasurer's  office. 


Inc 


1923 
1931 


I  1923 
•23-'32 
'21-'24 

■'21-'27 
-Febl  •21-'28 
..Feb  •21-'26 
'21-'23 


HOLLAND   SCHOOL  DISTRICT. 

48  '12     J-J    $5 1,4.30 -.July  1  '21-'32 

4?^s'13  P-A     50.000 Aug  1  1923 

BOND.  DEBT  Mar  5 '20-     $101,430 
Assess,  val.  real  est.,  "19.12,523,140 

Total  tax  (per  $1,000)  '19 .$23.59 

Population  injl918 12,000 

HOUGHTON. 

This   village  Is  In   Houghton  Co. 
Inc.  1867.     Popula'n  1910.  5,113. 

Water-Works  Bonds. 
58  ;04     ---    $70.000-. .July  15  1934 

63   05     J-J      20,000 Jan    1  1935 

6s  '05     ---      10,000 Nov  1  1935 

Street  and  Sewer  Bonds. 
5s   99     ...    $20,000 July  1  1929 

Sheldon  Street  Sewer. 
58  '03     ...    $25.000 Aug  1  1933 


Refunding  Sewer  Bonds. 

5s '17     ...    $25,000 Sept  1  1937 

BOND.  DEBT  June  2    '20  $170,000 

Sinking  funds 19,000 

Assessed  val'n,  real  estate 3,065,900 

Assessed  val'n,  personal 1,3(54,038 

Total  val.  'lO  (60%,  act.). .4,370. 938 
Total  tax  rate(per  $1,000)'19.$12.50 
Population  in  1919  (est.) .5,600 


HOWELL   AND   MARION   FRAC- 
TIONAL  SCH.  DIST.  NO.   1. 

This  district  (P.  O.  Howell)  is  in 
Livingston  County. 

5s  '19     J-J  $150,000 July  1  1934 

BOND.  DEBT  June  5  1920  $1,50,000 
Assessed  valuation  1920.. $2, 500, 000 
Population  in  1920 3,800 


HUDSON. 

This  city  Is  In  Lenawee  County. 

Water  Refunding  Bonds. 
33.^5       J-J       $7. OOOc 

Paving  Bonds. 

4s  '12     J-J    $10,000c... 

4s '16     J-J      20,000c 

4:Ms'20  J-J    $55,000 

BOND.  DEBT  Apr  21  1920    $86,000 

Water  debt  (incl.) 4 ,000 

Assessed  valuation,  real 1,620,125 

Assessed  val'n,  personal 906,739 

Tot.  assess,  val.  '19  (act.). 2, 536, 864 
Total  tax  rate  (per  $1,000)  '19. $27.27 
Population  in  1920  (Census). ..2,464 

HUDSON  SCHOOL  DISTRICT. 

4i4s'12  J-J    $48,000 July  1  1927 

TOTAL  DEBT  Apr  21  '20.     $43,000 

Assessed  valuation  1919 2,865,210 

School  tax  (per  $1,000)  1919.— $7.63 
INT.  at  Boles  State  Sav.  Bank. 


HUDSON  TOWNSHIP. 

This  twp.  Is  In  Lenawee  County. 
All  bonds  are  tax-free. 

4J^s'17  J-J    $55, OOOc 

-s  J-J       15,000c 

4 ^s' 17  J-J     $25,000c 

TOTAL  DEBT  Apr  22  '20-    $74,000 

Sinkingfimd 2, .571 

Assess,  val.,  real  estate 2.063,300 

Assess,  val..  personal 207,175 

Total  val.  '20  (actual) 2,270,475 

Total  tax  rate  (per  $1,000) '19. $14.90 
Population  in  1920... .  —  1,220 

IOSCO  COUNTY. 

The  coimty  seat  is  Tawas  City. 

Road  Bonds. 
5Ks'19  M-N$,54,000..May  1  '21-'29 
BOND.  DEBT  .Ian  1  1920-     $54,000 

Assess,  val.,  real  estate 5,251,845 

Assess,  val.,  personal 792,670 

Tot.as.sess.val.'19  (H  act.). 6,044.51 5 
Coimty  tax  (per  $1,000)  1919.-$5.40 
Population  in  1919  (est.) 10,000 


IRON  COUNTY. 

Crystal  Falls  Is  the  county  seat. 
Road  Bonds. 
5s  '11     J-D$150,000c ---1926 

5s  '14     M-N  25,000c.. -Nov  1  1934 

5s '19     J-J     100,000 July  1  1934 

BOND.  DEBT  Apr  23  '20    $300,000 

Sinkingfund 127,372 

Assessed  value  1919 43 ,000 .000 

Tax  rate  (per  $1,000)  1920 $25.00 

Pop'n  1910,  15,160;  1920 20,934 

INT.  payable  at  Co.  Treas.  office. 


IRON  MOUNTAIN  SCH.  DIST. 

This  district  Is  In  Dickinson  Co. 
6s  J-J     $70.000c.July  I5'21-'26 

BOND.  DEBT  April  1920..  $70,000 

Assessed  valuation  1919 5,783,804 

Tax  rate  (per  $1,000)  1919 $18.19 

INT.  at  Commercial  Bank,  Iron 
Mountain. 


IRON  RIVER. 

This  village  is  m  Iron  County. 

Funding  Bonds. 
5s  '18     M-S  .$63,000.Mar  15  •21-'41 
Population   1910 2,085 


IRONWOOD, 

This  city  is  in  Gogebic  County. 
Water  Bonds. 
5s  '18     J-J     $300, OOOc 

(Due  $75,000  in  1923.  1928.  1933 
and  1938.) 
5s  '20  M-N/225,000May'25,'30&'35 
I   50,000 May  1  1940 

Sewer  Bonds. 
5s  '19     M-N$46.670.-May  1  '21-'34 
BOND.  DEBT  Apr  22  '20.    $410,000 

Sinkingfund. 48,000 

Assessed  val.,  real  estate.  19, 262, 195 

Assessed  val.,  personal 5,932,550 

Tot.  val.  1919  (70%  act. )-25, 194.745 
Total  tax  (per  $1,000)  1919. ..$27.49 
Pop'n  1910.  12.821;  1920  (est.)  15,739 

INT.  payable  at  the  City  Treas- 
urer's office. 


Hospital  Bonds. 

49  '12  J-J  $4. 000... July  15  1932 
4J^s'16  M-N125.000..May  1  •21-'35 
4!^s'17  M-N  43.000-. May  1  •21-'37 
($2,000  in  odd  and  .$3,000  In  even 

years.) 
5s '19     A-O     60,000-.Aprl5'22-'38 
5Ms'20  M-N  33 .500.. May  1  •28-'36 

Water  Works  Bonds. 

4J^s'13  J-J    $20,875 Jan  1   1936 

43^s'14  J-D  10,000..-Junel5  1936 
4i^s'16  M-N  (i3,000..May  1  •21-'27 
4Ks'17  M-N  34,000. -May  1  '21-'37 
4Hs'17  J-D  66,000.June  15  •21-'28 
5s  '19  A-O  65,000.Apr  15  '22-'38 
5Ms'20  M-N170,000._May  1  '38-'48 

Liberty  Street  Bridge. 
4s  '10     J-J      $4,500 July  1  1930 

Market  Bonds. 
43^s'14  J-D  $21,000.-.Junel5  1935 

Storm  Sewer  Bonds. 
4Ks'17  M-N$34„')00..May  1  •21-'27 
5s  '19     A-O     28,000. Apr  15  '22-'38 
5s  '19     J-D  212,000. Dec  15  '22-'38 
5Ms'20  M-N  45,500.-May  1  '24-'44 

Sewer  Bonds. 
4s  '06     Oct   $50 ,000c... Oct    1  1926 
4s  '09     J-J       40,000c. .Jan  2  •28-'29 
4s  '11     J-J      28,000. ..July  16  1931 
4s  '12     J-J       30,000. ..July  15  1933 

4s  '10     J-J       17,000.- 1930 

43^8' 13  J-J       18,000 1936 

4 34s' 14  J-D       6,000 1936 

iViS-n  M-N  29,940. .May  1  •21-*27 

5s  '19     J-Dfl30,000 1922-1934 

\   12,000 1935 

Paving   Bonds. 
4s  '05     M-S  $15,000-. -Sept  15  1926 
4s  '07    M-S      15, OOOc... Sept  3  1922 

4s  '10     J-J      27,000 July  1  1930 

4s '11     J-J      37,000 1926-1931 

4s  '12     J-J      31,000 July  1  19.32 

434s'13  J-J      28,000. ..July  15  1934 

434s'16  M-N   19,700 1920-1925 

4 3^8' 14  J-D  28 ,729... June  15  1937 
4Hs'17  M-N  43  000.. May  1  ■21-'27 

5s '19     A-O     59. .500 1922-1938 

534s'20  M-N  189 ,000-. May  1  '23- '45 

Paving  and  Sewer  Bonds. 
4s  '07     M-9  SI 00.000c  Sept  3  •20-"21 
BOND.  DEBT  June  1  '20.1,856,104 
Assessment  debt  (add'l)...    307,148 

Floating  debt 207,500 

Water  debt  (incl.) 428,875 

Sinkingfund 105.940 

Assess,  val. '19.  real  &pers_44. 493. 925 

(Assessment  about  cash  value) 
Total  tax  (per  $1,000)  1919. ...$29.09 
Value   of  prop,   owned   by 

city  (appraisal  of  Dec.  31 

1919).  net 3.770,184 

Pop'n  1910,  31,344;  1920 48,374 

INT.  payable  in  New  York  City  at 
American  Exch.  Nat.  Bank  or  Nat. 
Bank  of  Commerce,  Nat.  Park  Bank 
or  at  Central  State  B<^nk.  Jackson,  or 
the  People's  Nat.  Bank  of  Jackson. 

JACKSON  COUNTY. 

County  seat  is  Jackson. 

Road  Bonds. 

534s'20  ...  .$200,000 1921-1934 

BOND.  DEBT  June  3  '20    $670,000 

Sinkingfund 56,000 

Assessed  valuation  1919.-74.000.000 
Population  in  1920  (Census).. 72, 539 


JACKSON  UNION 
Building  Bonds 


SCH.  DIST. 


4s  '04 
4s  '07 
43^s'14  ... 
434s'16  F-A( 


4>is'17  .— 


1  1921 
1  1936 
1  1929 
'21-'27 
•28-'36 
•21-'35 


IRONWOOD  SCHOOL  DISTRICT. 

This  cltv  Is  In  Go?eblc  County. 
6s  '15     J-D   $20 .OOOc. June  15  1922 
BOND.  DEBT  Apr  1920.       $41,000 

Assessed  val.,  real 19.262,195 

Assessed  val..  personal...  5.932,550 

Total  valuation  1919 25,194,745 

Total  tax  (per  $1,000)  1919. .$27. 49 
Population  in  1918  (est.) 17.000 

INT.  at  Gogebic  Nat.  Bank,  Iron- 
wood. 


000 Apr 

75.000 Apr 

18.000 Apr 

70.000. .Feb  1 
96 ,000..  Feb  1 
4  54s'16  F-A'l77.000c.Feb  1 
(For  maturity  see  V.  104,  d.  379.) 
$12,000. ..Apr  1  '21-'22 

7,000 Apr   1  1923 

8,000 Apr   1  1924 

9,000 Apr 

10,000 Apr 

11,000 Apr 

12,000 Apr 

13,000 Apr 

42.000. -. Apr  1 
45,000. ..Apr  1 

3,000 1932 

10,000 1933-1934 

7,000 1935 

55,000 1936 

25.000 1937 

BOND.  DEBT  May  1  '20  $710,000 
Assessed  valuation' 19-'20  45,875,370 
Total  tax  (per  $1,000)  '19-'20.-$8.85 
INT.  at  the  Jackson  City  Bank, 
People's  Nat.  Bank  and  Union  Bank 
in  Jackson;  Amer.  Exch.  Nat.  Bank 
Merchants'  Nat.  Bank  and  Nat.  Park 
Bank,  New  York. 


5s  '19 


1926 
1926 
1927 
1928 
1929 
30-'32 
33-'35 


ITHACA. 

This  village  Is  In  Grotlot  County. 
BOND.  DEBT  Apr  26  '19.     $63,000 

Floating  debt  (add'l) 3.475 

Total  val.  1918  (80%  act.).  1,362 ,408 

Tax  rate  (per$l,OO0)  1919 817.50 

Population  1910. 1,876 


JACKSON. 

This  city  Is  the  county  seat  of  Jack- 
son Co.   Inc.  1857. 

Park-Purchase  Bonds. 
4}^s'14  J-D  $22.500.. -June  15  1927 

Convenience  Station  Bonis. 
534s'20  M-N  $8, 500.. May  I  •33-'40 


KALAMAZOO. 

This  city  is  in  Kalamazoo  Co.  Inc. 
Apr.  9  1884.  Popn  1910.3  9,437. 
1920.  48,858. 

Water-Extension  Bonds. 
4s  '11     M-S  $32.400c-Mar  1  •21-'26 

434s'12  M-N  41.2.50c 1920-1934 

434s'12  M-S    12.000c. Sept  1  '20-'22 

Sanitary  Improvement  Bonds. 
4s  '11     M-S  $12,436. 40cMchl'22-'26 

Paving  Bonds. 
4s  '03     F-A  $41.600c.Aug  1  '20-'23 

Street  Improvement  Bonds. 

4s  '11     J-D     $1.200 Junel  1921 

4}^s'12  J-J  19.000c.July  1  ■21-'22 
45|s'13  J-J  20. 100.. July  1  •2l-'23 
4>4s'14  J-J  17.600.July  1  •2l-'24 
4Hs'15  ...  34,860. .July  1  '2i-'26 
4>is'16  J-J      27 ,000. .July  I  •21-'26 

4!4s'16  ...        4,000 

4J4s'17    ...     40,000 

434s'19    ---  205.000 

Sanitary  Sewer  Bonds. 
43^8.14  J-J     $10.000-.July  1  •2K24 
4s  '11     J-J         7.563.60Marl  •22-'26 
434s'16  J-J       5,000 .Tuly   1    1921 

Quit  Street  Bridge  Bonds. 
4s  '11     M-S  $25.000c.Mar  1  •22-'26 

Mill  Street  Bridge  Bonds. 
4Hs'12  M-S  SlO.OOOcMay  15'21-'30 

Portage  Creek  Bridge  Bonds. 
4Hs'14  J-J       $4,000. .July  1  •21-'24 

Police-station   Bonds. 
4>is'12  M-N$25.200c  May  15  ■2K34 


July.  1920.1 
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KALAMAZOO  (Concluded). 

Fire-Station  Bonds. 
4s  '07     J-J     $42. 000c- Jan   1    '21-'26 
4)^s'09  M-S      e.OOOc.Sept  2  •20-'23 

Ligliting  Bonds. 
4s  '04     M-S  $12,000c  Aug  15  •20-'24 
4Hs'12  M-N  98,000c  May  15  ■21-'34 

City  Improvement  Bonds. 

4s  '11     J-D     $1,200 June  1  1921 

4Ms'12  J-J  l6.000-.July  1  '2l-'22 
4Hs'13  J-J  13.200--July  1  •21-'23 
41^s'14  J-J  10,940-.July  1  ■21-'24 
4>5s'15  ...  23.572--July  1  '21-'25 
43^s'16  J-J  21,000-.July  1  •21-'26 
4}^s'16  _..        2.800-.Sept  1  •20-'26 

4}4s'17    ...     28,000 

4>ls'19    ...     80,000 

Hospital  Bonds. 
4Hs'12  M-N.$14, 000c  May  15  '21-'24 
GEN.  BONDS  Jan  1  1920.  $516,686 

Assessment   debt 429,363 

Floating  debt 1,.500 

Sinking  fund 188.018 

Assess,  val.  '19  (abt.act.)  51.383.890 

City  tax  (per  $1,000)  1919 $8.50 

Pop'n    1910,    39,437;    1919,    50,166 

INT.  on  Issues  of  1907  In  Chicago. 

KALAMAZOO  SCH.  DIST.  NO.  1. 

4}^s'll  J-J     .S15,000c--July  15  1921 

43^s'12  F-A  233,000c 1920-1922 

(See  V.  94,  p.   79,  for  maturity) 

4 Ms"  14  J-J     /30,000c 1921-1923 

120 ,000c. .-1924 

43^s'19  ...    189,000 1921-1929 

BOND.  DEBT  May  1  '20  .$533,000 
As.sess.  val.  '19  (60%  act.)57,328,240 
School  tax  (per.$l,()00)  1919---$8.61 

Population  in  1920  (est.) 55,000 

INTEREST  payable  at  local  banks 
and  at  Bankers'  Nat.  Bank,  Chicago. 

KENT  county! 

County  seat  Is  Grand  Rapids. 

Road  Bonds. 
43^s  '12J-U$200,000---June20  1932 
4Hs'13  J-D      77.000c..June20  1933 

4Hs'13  ...    100,000 Oct    1  1933 

4J4s'14  J-D    100 ,000- -.May  15  1934 

4}^s'15  J-J       70,000 Jan    1  1935 

(Subj.  to  call  upon  demand  of  Sinking 

Fund  Commission.) 
TOT.  DEBT  May  20 '18      $547,000 

Assessed  val.,  real 172,090,160 

Assessed  val.,  personal-.  59,316,563 
Tot.  val.  1918  (act.  val.) -23 1,406 ,723 
State&Co.tax  (per$l,O0O)  '18-$5.64 
Population  in  1910 159,145 

INT.  at  orfice  of  John  Nuveen  &, 
Co.,  Chicago. 

LAKE  TOWNSHIP. 

This  township  !s  In  Macomb  Co. 
Incorporated  in  1910. 

Road  Bonds. 

6s  '11     July  $50.000c 1935 

.fi  '12     F-A       7,000c Aug  1920 

BOND.  DEBT  Apr  22  '20-  $53,500 
Asses.sed  val'n,  real  estate-. 4, 717, 150 

Assessed  val'n,  personal 123,400 

Tot.  val.  '19  (75%  act.) __ -4,840,5.50 
Tax  rate  (per  $1,000)   1919--$18.00 

Population  in  1920 1,300 

INT.  at  Ulrich  Sav.  Bk..Mt. Clemens 

LAKETOWN  TOWNSHIP. 

This  township  (P.  O.  Holland, 
R.  P.  D.  No.  1)  is  in  Allegan  Co. 

Road  Bonds. 

5s  ---    $34.000--- 

($2,000  yearly  Mar.  1.) 
BOND.  DEBT  June  3  '20.     $30,000 
Assessed  val.,  real  estate-.  1,094, 775 

Assessed  val.,  personal 96,624 

Tot.  ass'd  val.  '19  factual).]  ,191,400 
Tax  rate  (per  $1,000)  1919---$13.,50 
Pop.  1910,  1,055;  1920  (est.)  ---876 

INT.  payable  at  First  State  Bank. 
Holland. 

LANSING. 

Laiisin;;.  the  capital  of  Michigan,  is 
In  Ingham  Co.     Incorp.  in   1859. 

Paving  Bonds. 

4}is'15  Sept    .S2,000 1920 

6s  '15     Sept      1,500 Sept  1  1920 

6s  '15     ...         1,400   1920 

6s  '15     ...        1,100 1920 

6s  '16     July      7,000 July  1  1921 

6s  '16     July      3,000 -.1920 

4 Ms' 16  Aug       3,800 1920-1921 

45is'16  Oct        4.400 1920-1921 

6s  ...      17,.'500 1920 

5s '18     ..-      10,000 1920-1923 

Public-Market-lmpt.  Bonds. 
4s  '15     ann     $5,000 May  1  1921 

High-School  Remodeling. 
4s  '09     Jan    $30,000- -June  1  '21 -'23 

Boulevard  Lighting  Bonds. 
4s  '17     Mar  $3..500_--Mar    15    1921 

Electric-Light  Bonds. 
6s  '93     J-D   $13,500--Dec  1  •20-'23 

($20,000  every  5  years.) 
-s  ---      25.000 

Water-Works  Bonds. 
4s  '16     M-S  $4 1,000- -Sept  1  '26-'29 
Js  -.J    105,000 1926-1932 

Fire  Station  Bonds. 
4Jis'20     s-a  .1560,000 -.-Jan  1  '21-'26 

Sewer  Bonds. 

4Jis'16  Aug     $3,400 1920-1921 

4Jis'16  Sep    /    1.200 1920 

tll.OOO.-- 1921 

Public  Impt.  Bonds. 
4Hs'l'J  P-A  $1,321,000  ..1920-1949 

BOND.  DEBT  1919 $1,919,900 

Total  val.  1919  (actual). ..53, 000, 000 

Tax  rate  (per  $1,000)  1918 .$8.69 

Population  1910,  31,229;  1920,  .57„327 

INT.  payable  at  City  Treasurer's 
office  and  Citizens'  Central  Nat. 
Bank.  New  York. 

LAPEER. 

This  city  Is  In  Lapeer  County. 
Incorporated  In  1872. 

Refunding  Bonds. 
6s  '13  M-S  $24,000c..-Sop  8  •28&;'33 
TOTAL  DKUT  June  26  '20    $75,000 

Sinking  funds 6,000 

Asses-sed/Real  estate 1.869,000 

value.!  Personal 875,000 

Ass'd  val.  (90%  act.)  1920-2,744,000 
Total  tax  (per$1.00())  1919-.. $24.90 
Population  In  1920  (Census) .-.4. 723 

INT.  payable  in  Detroit. 


LAPEER  COUNTY. 

The  county  seat  is  Lapeer. 

Infirmary  Bonds. 
5s  '17     M-S  $30,000-Part  yly  Jan  1 

County  Road  Bonds. 
5J^&6s..-  $293, 599.36-. 1-10 yrly. 
TOT.BD.  DT.  Anr21 '17      $70,389 

Assessed  val.,  real- 17,202,250 

Assessed  val.,  personal 2,259,097 

Total   assessed   val.    1917 

75%  act.) 19.461.347 

Total  tax  rate  (per  61 ,000)  '17    22.76 
Population  1920  (Census) 25.782 

LENAWEE   COUNTY. 

Adrian  is  the  county  seat. 

Highway  Impt.   Bonds- 

5Hs        ---    .$64,000 

BONDED  DEBT (?) 

Population  in  1920  (Census) -.47,681 

LIVINGSTON   COUNTY. 

Howell  is  the  county  seat. 

Road  Bonds. 
5s  '20     M-S  $150,000-Mar  1  '21-'35 

BOND.  DEBT  1920 $150,000 

Assess,  val.,  real  estate.. 18. 494, 325 

Assess,  val..  personal 3.043,953 

Tot.assess.val.'19(60%act.)21.538,278 
Population  in  1920  (est.) 18,000 

LOWELL. 

This  village  Is  In  Kent  Co.     Inc. 
under  Act  passed  In  1859. 

Paving  Bonds  (.Opt.  begin.  1922). 
4Ms'12  M-S  $13.000-.Mar  1  '32-'44 

Electric  Light  Bonds. 
5s  P-A       3,000c  Feb  15  •21-'23 

Light  &  Power  Bonds. 

($4.000--.Apr2'21-'22 

4J^s'17  A-O  h2.000-.-Apr2'23-'26 

l20.000-..Apr2'27-'31 

5Hs        -.-      10.000 

City-Hall  Bonds. 

4s  M-S  J     $500 Sept  11920 

Il3.000--Sept  1  •21-'33 

Bridge  Bonds. 
4s  M-S    $1, 000c- --Sept  1  1920 

BOND.  DEBT  Apr  1  '17  -     $36,600 

Floatingdebt 2,500 

Assessed  valuation  1916— .1.004,805 

Actual  valuation  (e,st.) 1,500.000 

Total  tax  (per  $1,000)  1916. .$28.96 
Population  in  1910 1.761 

INT.  payable  ia  Lowell  &  Detroit. 


LOWELL  SCHOOL  DISTRICT. 

4}4s'15  ---    $41829 Mar '21-'40 

BOND.  DEBT  Apr  10 '17.  $48,000 
Assessed  valuation  1915--. 1.500,000 
School  tax  (per  $1,000)  1916-. $10.43 
INT.  payable  at  Detroit  Trust 
Co.,  Detroit. 


LUCE  COUNTY. 

Newberry  ia  county  seat. 

Road  Bonds. 
4J48'14  Feb     $80,000-. -Feb  1  1929 
BOND.  DEBT  Apr  23 '20-     $60,000 

Assessed  val.,  real 8,623,430 

Assessed  val.,  personal 1,209,511 

Total  valuation  191 9 9.832.971 

Tax  rate  (per  $1,000)  1919-.-$25.92 
PqjnUationin  1920  (Census)-. .6, 149 

INT.  payable  at  People's  State 
Bank,  Detroit. 

LUDINGTON. 

City  in  Mason  Co  Inc.  In  1873. 
Pop'n  in  1920  (Census),  8,810. 

Refunding  Bonds. 

4s  '10     .--    $31,500 1920-1940 

($2,000  yearly.) 
4s '15     ---        9.000 

($1,000  In  '25,   '27.   '28,  '29,  '32; 

$2,000  in  '33;  $1,000  in  '34  &  '35.) 

Park  Bonds. 
4s '04     Mar  $26,250-...July    '21-'34 

Apt     42.000 1920-1940 

5s  '19       --.  150.000 1929-1938 

Wharf  Bonds. 
5s  "20       ---  $125,000 1939-1948 

Sewer  Bonds. 
5s  '14     ann     .$0,117 1920-1925 

Paving  Bonds. 
5s  ---     $4.690 1920-1924 

Refunding  Water  Bonds. 
4s  '09     Oct      $4,000 Oct  1929 

Emergency  Bonds. 
5s '18     ---      $4,000 1920 

City  Improvement  Bonds. 
4J^s'13  M-S  $44.000 1920-1942 

Water  Bonds. 
4s '99     Oct    $45.000c 1920-1928 

Street  Bonds  (Due  $2,000  yearly). 
4s  '00  May  9,170c_May  1921-'25 
BOND.  DEBT  May  1 '20.    491,266 

Assessed  val.,  real 4,940,725 

Assessed  val.,  personal 1,919,120 

Total  valuation  1919 6,859.845 

Tot.  tax  rate  (per  M.)    1919-.$28.20 

INT.  payable  at  City  Treas.  office. 

MACKINAC  COUNTY. 

St.  Ign.ace  is  the  county  seat. 

Road  Bonds. 
5s  '14     J-J  $100.000c.Jan    1    ■25-'34 

5s  ---  i   9.000 May  1  1921 

130. 000.. May  1  '22-'24 
BOND.  DEBT  June  1920-  $138,000 

Sinking   funds 20,000 

Total  valuation  1919 8,621,.306 

Population  In  1920  (Census)---8,026 

INT.  at  First  Nat.  Bk.,  St.  Ignace 


MANISTEE. 

This  city  Is  the  county  seat  of 
Manistee  County.     Incorp.  In  1869. 

Paving  Bonds. 
4s  '06     J-D   $58,O0OcJ'ne  15  '28-33 
4s  '02-'04        20,000c..May  1  '21-'22 
4>is'08M-N    16, 200c.  June  1 '24-'27 

Park  Bonds. 
4s  '05     F-A*$50,000c-Aug    1  '2.3-'27 
4H8'10  M-N  50,000c.Mayl6  •34-'38 
GEN.  DEBT  May  20   '20-     194,700 

Floating  debt  (add'l)  - 15,167 

Water  balance  on  hand 52,000 

Assessed  val . ,  real 5 ,099 ,190 

Assessed  val.,  personal 3,253,632 

Total  val.  1919  (actual)-. .8,352, 822 
Tax  rate  (per  $1,000)  1919-.. $31.85 
Population  In  1920 9.960 

*  For  litigation  affecting  this  Issue 
see  V.  95,  p.  310. 

INTEREST  on  part  of  the  pav- 
ing 4s  payable  In  Chicago  at  Chicago 
Nat.  Bank;  on  all  other  bonds  in 
Manistee  at  First  Nat.  Bank. 

MANISTIQUE. 

This  city  is  in  Schoolcraft  Co.  Inc. 
Feb.  7  1901.  Popula'n  1910.  4,722. 

Water-Works-lmpt.   Bonds. 
5s  '14    M-S  $27.188--Sept  1  '20-'34 

Water-Works  &  Sewer  Bonds. 
5s  M-S  $60 ,000c.. Mar  1921-'32 

BOND.  DEBT  May  27 '20.     $88,000 

Assessed  val.,  real 4,848,445 

Assessed  val.,  personal 2,012,677 

Tot.  ass'd  val.  '20  (H  act.)-6,861.122 
City  tax  (per  $1,000)  1919--.  13.70 
Population  in  1920  (est.) 6,380 

INT.  at  National  Bank  of  Com- 
merce, Detroit. 


MACOMB  COUNTY. 

The  county  seat  Is  Mt.  Clemens. 

Highway  Improvement  Bonds. 
5Ms'17  A-O  .$21,000--ADr  1  ■21-'27 
BOND.  DEBT  June  8  '20-  $761,9.32 

A.s.sossnd  debt  (add'l) -     285.061 

Assessed  val.,  real-- 44,866.230 

Assessed  val.,  personal 6,095,068 

Total    assessed    val.    1919 

(60%  to  75%  act.) .50.961,298 

Total  tax  rate  (per  $1 .000)  '18. $10.66 
Population  in  1919  (est.) 35.000 


MADISON  TOWNSHIP. 
..This   twp.    (P.    O.    Adrian)    Is   In 
Lenawee  Co.     Pop'n  1910.  1,318. 

Uoad  bonds- $45,000 

TOTAL  DEBT .(7) 


Assess,  val..  real  estate.. $14,836,220 

Assess,  val., personal 5,085.181 

Tot.assess.val.'19(act.  val.). 19,921 ,401 
Population  in  1920  (est.) 12,000 

MENOMINEE  SCHOOL  DIST. 

So.OOOc-  Apr  1  1921 
4)^s"16  A-O  30.000c..Apr  1  '22- '26 
28 .000c. -Apr  1  '27- '30 
82.000c-. -Apr  1  1931 
TOTAL  DEBT  June  5  '20-  S145.000 
Assessed  val.  '19  (actual) --9,200.000 
.School  tax  (per  $1,000)  1919-'-$12.56 

Population  (est.)  1916 -.12,000 

INT.  payable  In  New  York. 


MIDLAND. 

This  city  Is  in  Midland  County. 
BOND.  DEBT  Apr  26  1919  $107,500 

Floating  debt 5,000 

Assess,  val.  real  estate 4,200,000 

Assess,  val.  personal 1.800.000 

Total  assess,  val.  '18  (act.)-6.000.000 

Tax  rate  (per  $1,000)  1918 $27.60 

Pop'n  1910,  2,527;  1918  (est.).  8,000 

MIDLAND  SCHOOL  DISTRICT. 

Building   Bonds. 
4Jis        .--    $35.000 

(Part  yearly  ending  1923.) 

4Hs'15  J-J  /$10.000 1920-1930 

I   21,000 1931 

4s  ---      10,000 1932 

BOND.  DEBT  April  1918.  $78,000 
Assessed  valuation  1918---6,019,270 
Total  tax  rate  (per  $1,000). .-$30-00 
Population  1918  (est.) 8.000 


MANISTIQUE  SCHOOL  DIST. 
Building  Bonds. 

4J^s'16  A-O$102,670--.Apr  1  •21-'31 
(For  maturity  see  V.  102.  p.  1739.) 
BOND.  DEBT  May  1920-  $113,000 

Assessed  value  1919 6,080,607 

Tax  rate  (per  $1,000)   1919--S14.98 

Population  in  1919  (est.) 7,000 

INT.  at  City  Treas.  offlc  or 
Nat.  City  Bank,  N.  Y. 

MARQUETTE. 

This  city  is  in  Marquette  Co.  Inc. 
1871.  Commission     government 

adopted  Nov.  29  1913.  Population 
1910.  11,503;  1920,  12,718. 

Refunding  Bonds. 
4>^s'll  J-J     $10,000c.--July  1  1921 

Refunding  City-Hall  Bonds.. 
4J^s'13  F-A  $15.000c.Augl5'20-22 

Refund.  Sch.  Dist.  No.  1  Bonds. 
4s  '12     M-N.S30.000 May  1  1922 

Hydro=Electric  Bonds. 
4Ms'10  J-D   $100,000-.  Dec  15  1924 

(Optional  Dec.  15  1921) 

Water  Works.  ,    „„ 

4s  '01  M-S  $10,000c...Mar  1  1921 
4Hs'll  M-N  65,000c.. .Nov  1  1936 
BOND.  DEBT  Apr  23 '20    $230,000 

Assess,  val..  real  estate 8.208,235 

Assess,  val.,  personal 2.851,488 

Total  val.  '19  (act.  val.) --11, 0.59 ,723 
Total  tax  rate  (per  $1,000)'19$25.24 

INT.  payable  at  Treasurer's  office. 

MARQUETTE  SCHOOL  DIST. 

School  improvement  bondS-.  30.000 
BOND.  DEBT  June  10  '20  $30,000 
Assessed  valu-/ Real  estate. 8,208. 235 

atlon  1919.  IPersonal... 2.851. 488 
Total  assess,  val.  1919---11,059,723 
School  tax  (per  $1,000)  1919.. $10. 00 
Population  in  1919  (est.) 12,000 

INT.  at  First  Nat.  Bk..  Marquette 

MARSHALL. 

This  city  is  In  Calhoun  Co.  Inc 
Mar.  7  1859.    Popula'n  1920,  4,270. 

Paving  Bonds.  „ 

4Hs'13  M-N$42.000 1933 

4Hs'14  M-N  24,000-.Nov  r20-'43 
43^8'14  M-S      7.000-Sept  1  5  20-'26 

Electric-Light  &  Water  Bonds. 
4s  M-N   $1.200c. --.1920 

Sewer  Bonds. 

4J4S        M-N  23, .530 1920-1935 

4)^s'13  M-N   12,000 19.33 

4>^s'15  M-S  ll.OOO.Mar  15 '21-'32 
4Ks        ..-        7,000 1921-1927 

Bridge  Bonds. 

4Hs        ---    $10,000 1921-1930 

BOND.  DEBT  Apr  21  1920  $123,000 
Assessed  val.  1919  (.H  aot.)3.331,100 
Tax  rate  (per  $1,000)  1919---$10.00 

INTEliEST  on  water  4s  payable 
In  New  York;  on  other  bonds  at 
Hanover  Nat.  Bank.  N.  Y.  , 

MASON  COUNTY. 

Ludlnjton  Is  the  county  seat. 

Road  Bonds.  _ 

4^s'll  F-A$29,500r  57,000  yly  Feb  1 
TOTAL  DEBT  Apr  22  '20      $37,000 

Assassod  val.,  real 15,617,015 

Assessed  val.,  personal 3,414,325 

Total  v.aluation  1919 19,031 ,340 

State&Co.tax(per  $1,000)  '19. -$5.68 
Population  in  ^920  (Census). .19. 831 

INT.  payable  at  Co.  Treas.  office. 

MENOMINEE. 

This  city  is  in  Menominee  Co.  Inc. 
1883.    Population  1910,  10. ,507. 

Water  Plant  Purchase  Bonds. 
6s  '16     A-O  $255,1S5-Apr  1  '21-'46 
(See  V.  101,  p.  2090.  for  maturity.) 

Refunding  Bonds. 
4Ha'15A-0   $37..500--Apr  1  '21-'2S 
TOTAL  DEBT   Apr  13  '20  $297,500 

Slnklngfund —  .         9.416 

As.so.ss.  val.,  real  estate 5, ,534,^50 

A.ssc^s.  val..  personal 3.615.050 

Total  a.sscss.  v.al.  1919 9,179.600 

Total  tax  (per  $1,000)  1919.--$3  1.70  j 

INT.  payable  at  Hanover  Nat.  | 
Bk..  N.  v..  except  on  street  bonds.; 
which  Is  payable  at  City  Treas.  office. 


MILAN. 

This  village  is  in  Washtenaw  and 
Monroe  Counties. 
BOND.  DEBT  Apr  21  1920    $49,400 

Water  debt  (included) 30.000 

Slnklngfund 2.500 

Assessed  valuation,  real 848,000 

Asses.sed  val'n,  personal 452,000 

Tot.  ass'd  val.  '19  (75  %act)  1,300, 000 
City  tax  rate  (per  $1,000)  '19-$15.00 
Pop'n  1910,  1,355;  1919  (est.),  1,500 


MONROE. 

This  city  Is  In  Monroe  County. 

Bridge  Bonds. 
4>is'16  J-J     $60,000. .July  1  •24-'36 
(For  maturity  see  V.  102,  p.  2099.) 
BOND.  DEBT  Apr  26 '19.. $111,000 

Slnklngfund .._       12,000 

Net  debt- 99,000 

A.ssess.  val.,  real  estate 9.109,700 

Assess,  val.,  personal 2,616,790 

Total  assess,  val.  '19  (70% 

actual) ..11.726.490 

Population  In  1920 11,573 

INT.  at  the  City  Treasurer's  office. 


MONROE  COUNTY. 

The  county  seat  is  Monroe. 

Road  Bonds. 
5Ks'16  Mar  S121,500-.-l-10thy'rly 

5s  '18     .--    200,000 

BOND.  DEBT  1919 $1,095,750 

Total  valuation  1919 45,320,132 

Population  in  1910 ..32.917 

MONROE  SCHOOL  DISTRICT. 

This  district  Is  In  Monroe  County. 
48  '10  Mch  $22,920c.Mch  1  '2i-'25 
48  '11  Mar  35,000c.La8t  pay  1926 
43^s'17  J-D     65,000 

BOND.  DEBT  Apr  1920--  $117,000 
Assessed  val. '19(act.). -.13,000. 000 
School  tax  rate  (per$l,000)  •19-$8.70 

Population  in  1919  (est.) 13,000 

INT.  at  Dansard  State  Bank. 

MT.  CLEMENS. 

This  city  Is  the  county  seat  of  Ma- 
oorab  County.     Incorp.  In  1879. 

Bridge  Bonds. 
5s  '19     M-N.$25,000-.Nov  1  '20-'44 

Sewer  Bonds. 
4H8'12  A-O  $40,000 1920-1939 

Public  Improvement  Bonds. 
4s  A-O  $70,000c 1920-1933 

Repaving  Bonds. 
4Hs        A-O  $28,000 1920-1933 

Motor  Truck  Bonds. 

-s  ..-      $7,000- 

BOND.  DEBT  May  1920.  $143,000 

.Assessment  debt 18.248 

Floating  dent 8,000 

Sinking  fund-- 6.240 

Assess,  val.  '19  (M  act.). 12,248, 100 
Total  tax  (per  $1,000)  1919. ..$20.80 
Population  in  1919 12.240 

INT.  on  improvement  bonds  at 
First  Nat.  Bk.,  Chicago;  on  sewer 
bonds  at  Old  Detroit  Nat.  Bk., 
Detroit,  on  paving  bonds  at  Security 
Trust  Co..  Detroit,  and  Motor  Truck 
bonds  at  Peoples  State  Bk.,  Detroit. 

MT.  PLEASANT. 

This  city  Is  in  Isabella  County. 

Highway    Bonds. 
5s  '20     J-D    ($34. 000c. June  1  '21-37 
1     1, 500c..  June  1  1938 

Sewer  Bonds. 
5s '19     J-D    ISlOO.OOO.Junol  20-.39 
1        4.000-Juno    1  1940 
BOND.  DEBT  Mar  1  '20.  $142,000 

Sinking  fund-- 11.4,50 

Water  debt  (incl.) 23. .500 

Assessed  valuation,  real.. $2.975. 3 10 

Assessed  val'n.  person.il ,811.095 

Tot.a.s.sd.val.'19  (75%  .ict.)3. 816.435 
Total  t.ix  rate  (per  SI. 000)  "19  -$4-08 
Pop.  1910.  3.972;  1920  (est.),  5,100 

MT.  PLEASANT  SCH.  DIST. 

This  district  (P.  O.  Mt.  Plosaant) 
is  In  l.'iabi'lla  County. 

High-School    BIdg.    Bonds. 
5;.is'19  J-D  $135.000. --June  1  1935 
BONDED  DEBT (7) 


MENOMINEE  COUNTY. 

County  sca,t  is  Monominoo. 

Road  Bonds. 
4SsI9  J-J    $100,000-.-,Tuly  1  1934 
BOND.  DEBT  May  1920.  S580.000I 


MUNISINQ. 

Tills  village  Is  In  Alger  County. 
BOND.  DEBT  Oct  20  '16.     $91,000 

Flo.itlng  debt- 10.000 

Slnklngfund-.: fi.OOO 

Assess,  valu.itlon  1916 1,430.155 

Population  1910 2.952 
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MUSKEGON. 

This  city  is  in  Muskt^on  Co 
in  1870. 
4Jis'19  ]M-NS115,000 

Contingent  Fund  Bonds. 

5s '15     ---    S29.000c.Jan  15  •21-'23 

Highway   Bonds. 
5s  '15     ---    S26,000c.Jan  15 '21- 22 

Funding  Bonds. 

5s  '19     A-O/SoO.OOO Apr   1  1924 

USO,000-.Apr  1   '25-'42 

Refunding  Bonds. 
4Hs'10  J-J     S10.000c..-July  1  1930 
4Ms'16  J-J       lO.OOOc.JuIy  1  1926 

Int.  and  Sink.  Fund  Bonds. 
4J^s        J-J     S10,000c..-Jan    2  1926 

Public  Park  Bonds. 
5s  g  93  J-J  SIOO.O(50c..-July  1  1926 

Refunding  Sewer  Bonds. 
4Hs        J-J       S5.000c--.Jan    2  1935 

Wharf  Bonds. 
4s  J-J  S100,000c..-Jan    1  1926 

Water-Works  Bonds. 
5s  '90  J-J  SoO.OOOc.July  1  ■21-'25 
4^s'll  J-J  240.000c.. Jan  1  •21-'44 
5s  '20  J-J  /  50.000c_.-July  1  1925 
lloO.OOOc-July  1  ■26-'40 
.s  '20  J-J  ;  50.000c- _ -July  1  1925 
1300,000c. July  1  '20-'40 

Street-Improvement  bonds. 
4s  '00     J-J    $30. 000c. July  1  •21-"23 

Paving  Bonds. 
-s  ...    .S42,000. 

Special  Refunding. 
48  ann   $35.000c... June  1  1921 

Refunding  Water  Bonds. 
4s  J-J-    $25.000c.  July  1  •25-'26 

6s  J-J       10,000c. --July  1  1929 

5s  J-J         5.000c---Jan    1  1935 

4s '05     ...      10.000 : 1925 

41^807  J-J  15. 000c. -.July  1  1927 
4s  '07  J-J  10. 000c... Jan  1  1927 
4Hs'09  J-J         g.OOOc.July  1  1929 

4>-^s'13  ...      10,000 1933 

5s '13     ...      10.000 19;i3 

4}^s'16  ...      10.000 192H 

5s  '17     ...      10,000 1932 

5s  '18     J-J       10,000 July  1  1939 

BOND.DEBT  July  1920-.S1.812, 250 
Special  Impt.  debt  (add  1)..     71,250 

Sinking  fund 43.000 

Assessed  val'n,  real  estate. 39 ,OfiO, 475 
Assessed  val'n,  personal- -13,033 ,031 
Total  assessed  val'n  1919-52,093,509 

City  tax  (per  ,$1,000)  1918 $10.21 

Population  In  1920 36,550 

INT.  on  ref.  4Hs  of  1910  in  Chi- 
cago at  Harris  Tr.  &  Sav.  Bk.:  other 
Int.  In  N.  Y.  at  First  Nat.    Bank 


NILES. 

This  city  is   In  Berrien   Co.     Inc. 
Apr.  1859.     Pop'n  1910.  5.156. 

Water  Bonds. 

5s  '94     J-D     33.000c. 1920 

4^s'15  J-D       4,000 1921 

f  5.000. -.July  15  1934 

5s '19     J-J     <120,000July  15'35&'36 

[  9,200. ..July  15  1937 

Sewer  Bonds. 

4Ms'll  M  S  $22.000. .Mar  1  '27  '31 

Improvement   Bonds. 
5s  '97     F-A  $26.000c..Peb    13  1923 
4>is'02  A-O     21,000c 

C$2,000  yearly  beginning  1915.) 
4>is'01  -.-        2.000-..Oct   24  1'920 

Water  &  Light  Refdg.  Bonds. 

4>4s'10  J-D     Sl.OOOc 1920 

4Hs'll  J-D       3,000. -Aug  1  '20-'22 

Electric  Light  Bonds. 

5s  '95     J-D   S18,335c 1920-1930 

Park  (Factory  Bonus)  Bonds. 
6s '13     J-D   $25.000 1924-1927 

Main  St.  Bridge  Bonds. 

5s  '18     ...    .S75.000 1924-1932 

GEN.  BD.  DT.  June  1  '20.  .$385,000 

Assessment   debt 15. 000 

Assessed  val'n,  real  estate.. 4. 59 1.1 75 

Asses.sed  val'n.  personal 1,165.900 

Tot.ass'd  val.  '20(60%act.)5.757,075 
Total  tax  rate  (per  .81.000)  '19-. .$3. 57 
Population  in  1920  (Census). ..7,311 
INTEREST  on  electric-light  and 
Improvement  5%  bonds  payable  In 
Niles;  on  Improvement  4Hs  at  Han- 
over Nat.  l^ank,  N.  Y.;  on  sewer 
bonds  at  office  of  N.  W.  Hslsey  & 
Co.,  Chicago. 


MUSKEGON  SCHOOL  DIST. 

School  Bonds,  {annexed). 
6s  '17     ...      .$1.200. 

Building  Bonds. 

5s  July*S75,OO0c .1942 

5s  F-A    »50.000c -.1946 

4}4s'12  M-N  30.000c 1921-1926 

4Ks'13  J-J       20,000c 1927-1928 

4Hs'14J-J  RO.Onoc.Tulv  I  ■20-'29 
53^s'20  M-N260,000c.May  1  '26-'35 
BOND .  DEBT  Apr  20  '20  S251 ,200 
Assessed  val'n,  real  estate.  18, 284 ,995 
Assessed  val'n,  personal..  7,928,185 
Total  val.  '19  ^abt.  act.).  .26,213.180 
Total  tax  (per  .$1,000)  1919. ..$35. 76 
Population  m  1919  (est.) 44,000 

*  These  bonds  which  are  included 
In  the  bonded  debt  are  payable  to  the 
public  schools  at  maturity  and  are 
carried  in  endowment  funds  for  the 
schools. 

INT.  on  4)^8  of  1912  at  Harris  Tr. 
&  Sav.  Bank,  Chicago;  on  5%  fund- 
ing and  4H%  building  bonds  of  1913 
at  Ilackley  Nat.  Bank,  Muskegon;  on 
4H%  refunding  at  First  Nat.  Bank. 
Chicago;  on  5s  due  1942  and  1946 
(these  Eire  held  by  district  as  endow- 
ment for  Library  and  Manual  Train- 
ing School)  Is  payable  In  Muskegon, 
on  6s  of  1917  payable  at  the  Muske- 
gon Savings  Bank,  Muskegon. 


MUSKEGON  HEIGHTS. 

This  city  Is  In  Muskegon  County. 

Water  Works  Bonds. 

5s  ...    $35.000. 1948 

5s  ...      20,000. ..1938 

4Ks        ...      50,000 .-1938 

Cemetery  Bonds. 
5s  '19     J-J    $52,000 Jan    1  1935 

Paving  Bonds. 
5s  -..    $11.500... -.1928 

Paving,  Water  &  Sewer  Bonds. 
5Ks        .-..$320,000 

Sewer   Bonds. 

5s  '17     J-J  .$110  000 Jan    11938 

BOND.  DEBT  June  10 '20.  $595,000 

Water  debt  (incl.) 105,000 

Floating  debt  (add'l) 10.000 

Assessed  val.,  real 4,696,255 

Assessed  val.,  personal 1,899.710 

Tot.as.  val. '19  (70%act.val)6, 595,965 
Tax  rate  (per  $1,000)  1919. ..$36.00 
Popn  1910,  1,690;  1920  (est.),  9,150 

MUSKEGON  HGT3.  S.  D.  NO.  1. 
School  Bonds. 

5s  M-N  S9.170C 1920-1924 

5s  F-A       7,350c 1920-1925 

4}^s        M-N   15,7,50c 1920-1928 

4Ks  17  ...        8,000c 1920-1927 

Building  Bonds. 

5s     ,      ...    .$35,000 1921-1932 

BOND.  DEBTAprl  1920.  $402,000 

Sinkmgfund 13.000 

Asses.scd  valuation,  real 4,6<)6.255 

Assassed  val'n,  personal... 1.899,710 
Total  ass'd  val.  '19  (about 

80%  actual) 6,595,965 

School  tax  (per  .$1,000)  1919. .$12.00 
Population  in  1920 .9,514 

NEGAUNEE  SCHOOL  DIST. 

■This  district  Is  In  Marquette  Co. 

High-School-Building  Bonds. 
^^.^^r'^  ■'-^   .?24.000c.Nov  1   •20-'22 
BOND.  DEBT  .July  1919.       .$25..500 
Assessed  valuation  1919-.18.945..540 
School  tax  (per  $1 .000)  19 19... .$3  84 

Population  in  1910 8  460 

INT.  at  First  xN atlonal  Bk ..  Negaunee . 


NILES  SCHOOL  DISTRICT. 

4  Hs' 10  J-J  /   $8,000c.July   1  '21-*24 
I   30, 000c... July  I  1925 

4Hs'll  A-O     35,000c April  1926 

BOND.  DEBT  June  1  '20.  .$73,000 
Assessed  val.  (3-5  act.)  '19-5,757,075 
School  tax  (per  $1,000)  1919. .-$3. 75 

Population  in  1913  (est.) 6,500 

tNl".   at  Peoples  State"   Bk., Detroit 


NORWAY    SCHOOL    DISTRICT. 

This  district  Is  in  Dickinson  Co. 
5.S  '13     M-S  $38,450. .Mar  1  •21-'28 

Bonds  of  1905 10,000 

Bonds  of  1913- $40,000 

BOND.  DEBT  Apr  1  1920-     $.50,000 

Total  a.ssessed  val.  1919 2,703,700 

Total  tax  rate  (per  $1,000)  '19. $44. 74 
Population  1919  (est.) 5,000 

INT.    payable   at   Nat.    Bank    of 
Commerce,  Detroit. 


OAKLAND  COUNTY. 

Pontlac  Is  the  county  seat. 

Road  Bonds. 
4>^g'16  M-SS150.000.Mar  15  •21-'26 

4"^g'17  M-S  250.000 

.s  ...    250.000 

5J^s'19  s-a     5.58,000. .May  1  •21-'29 
BOND.  DEBT  April  1917     $500,025 

Total  valuation  1916 75,544,151 

Population  In  1910.- ...49,576 


OAKWOOD. 

This  village  Is  In  Wayne  County. 

Sewer  Bonds. 

6s  '17     s-a     $87,600c 1920-1922 

Waterbonds 79,000 

BOND.  DEBT  Apr  30  '17.  $277,000 

Water  sinking  fund 6 ,400 

Tot.  ass'd  val.  "16  ("^  act.).2,327,726 

Tax  rate  (per  $1,000)  1916 $6.00 

Population  In  1910 781 

INT.  on  sewer  bonds  payable  at 
the  People's  State  Bank,  Oakwood. 


OGDEN  TOWNSHIP. 

This  township  (P.  O.  Adrian)  Is  in 
Lenawee  Co.     Pop'n  1910,  1,698. 

Road   Bonds. 
5s  '19  Mar  1  $70,000.-May  1  •21-'34 

Road  bonds  of  1915 $30,000 

TOT.  BD.  DT.  Apr  24'20-.  $208,400 
Assessed  val'n.  real  estate.. 3, 93 1,100 

Asse.-;sed  val'n,  personal 239,200 

Tot.  ass'd  val.  '19  (act.val.)4, 173.300 
Tax  rate  (per  $1,000)  1919. ..$15.40 

INT.   payable  at   Bllssfield   State 
Bank  in  Blis>field. 


ONTONAGON  COUNTY. 

Ontonagon  is  the  county  seat. 

Road  Bonds. 

5s  '16     J-DS156,000 I920-193I 

-s  ...      36.000 1920-1928 

BOND.  DEBT  June  12  '20  $192,000 
-A.ssessed  valuation,  real.  .17,191,740 

A.ssessed  val'n,  personal 1,949,770 

Total  val'n  1919  (actual). 19.141,510 
Population  in  1910 .--8,650 


ORION. 

This  village  is  In  Oakland  County. 

Water-Works  Bonds. 

4Ms'15  J-J     $34..500 1940 

BOND.  DEBT  May  1918. ..$34, 500 

Assessed  valuation  1915 850,000 

Tax  rate  (per  $1,000)  1915 .$7  00 

Population  in  1910 717 

INT.     payable    at    the    People's 
State  Bank,  Detroit. 


OSCEOLA  TWP.  SCH.  DIST. 

This  district  (P.  O.  Osceola)  Is  In 
riousihton  County. 
BOND.  DEBT  June  7  1920    $75,000 

SiQkingfund 61,225 

Asse.ssed  val.  real 5,614,2.50 

Assessed  val  personal.  .  .  759  440 
Total  asse.ssed  val'n  1919--6.373!690 
(Assessment  >4  to  ^  actual  value.) 
Total  tax  (per  $1,000)  1919.. .$26  14 


OTTAWA  COUNTY. 

Grand  Haven  Is  the  county  seat 

Road  Bonds. 
4Hs'12  M-N$100.000-.May  15  1932 
43-^s'13  M-N     38.000--May  15  1933 
-.s  ...    125,000. ..Feb  15  1934 

..s  .-.    135,000 Aug  1  1934 

4}^s'15  F-A  128,000 Feb   1  1935 

6s  '18  J-D  6,000. .June  1  '21-'28 
5Ws'19  M-N  36,000- -May  1  '21-'29 
BOND.  DEBT  Apr  1  1920     $.526,000 

Assess,  val.  real  estate 38,226,525 

A.ssessed  val.  personal 11.351.835 

Total  asses.sed  val.  1919. .49,578,360 
Pop'n  1910,  45,301;  '19  (est.).  49,000 
Population  In  1910 45.301 

INT.  at  John  Nuveen  &  Co.,  Chic 


OWOSSO. 

This  city  is  In  Shiawassee  Co.    Inc 
18,59.     Population  1910,  9,639:  1920, 
12,575.     Commission  govt,  adopted 
Nov.  1913. 

Refunding. 

4s  '01     J-J    $10,000 Jan   2  1921 

5s  '14     M-S      5,000 

Refunding  Bridge. 
4)^s'10  J-D     $3, 000. -.June, 30  1925 
5s  '11     J-D       3.000. --June30  1926 
53  '13     J-D       3,000. --June30  1923 

Refunding  Armory  Site. 
5a  '09     A-O  $15.000 Oct    1  1924 

Refunding  Park. 
5s  '12     M-N$40,000 Nov  I  1931 

Water-Works  Bonds. 
5s  '94     J-J     $20,000 July  1  1924 

Refunding  Water  Bonds. 
4)iis'10  F-A  $20,000 Aug  1  1928 

Paving  Bonds. 
5s  '09     M-S  $15,000-. .Sent  15  1929 

4,^s'12  M-N      1,000 Nov  1  1920 

BOND.  DEBT  Oct  18  1919  $232,670 

As.sessnient  debt  (add'l) 11 ,500 

Water  debt  (Incl.) 104,000 

Floatlngdebt 22,350 

Sinking   funds 0,120 

Assess,  val.  '19  (80%  act.). 9, 050. 620 
Total  tax  (per  $1,000)  1919--$13.02 


PAW  PAW. 

This  village  Is  In  Van  Buren  Co. 

Refunding  Bonds. 

5s  '07     Aug(   $9.000c.Aug  15  •20-'22 
1   15,000c.Aug  15  ■23-'27 

Electric-Light  Bonds. 
5s  '07     M-S  $30,000c.Sept  1  '28-'33 

Water  Bonds  (opt.  beg.  Sept.  I  '22) 
5s  '07     M-S  $20.000c-Sept  1  '34-'37 

Paving  Bonds. 

5s  '16     F-A     $8.000 „. 

(Due    $2,500    yearly) 
BOND.  DEBT  May  1  '20---$83,500 

Assessed  valuation  1919 1.250,000 

City  tax  (per  $1,000)  1919 $12,50 

Population  In  1910 1,643 

INT.  at  First  Nat.  Bk..  Paw  Paw. 


PETOSKEY. 

This  city  is  In  Emmet  Co.     Inc 
Mar.  8   1895.     Commission  govern- 
ment adopted  Feb.  14  1916  (see  V. 
102,  p.  724).     Pop'n  1910,  4,778. 
.s  '19     ...    $25.000 1921-1930 

Refunding  Improvement  Bds. 
4.14s'10J-D      $8,OO0c.-.June  1  1930 

City  Hall  (opt.  beg.  Aug  I  1920) 
4s  '00     F-A  $20,000c...Aug  I  1930 

Refunding  Water  Bonds. 
49    02     Oct    $15, 000c... Oct   1    1922 
(Subject  to  call  after  Oct.  1   1912.) 
4.10s'10J-D   $12,000c...Junel  1930 

Electric-Light  Bonds. 
4s  '98     J-J     $16,000c...July  1  1928 

(Optional  1918.) 

4Hs'01  J-J       10,000c...  Jan    1  1931 

(Optional  1921.) 

Park  Bonds  (.opt.  beg.  Dec.  1  '21). 
4s  '01     Dec     .$5,000c...Dec   1  1931 

Water  Bonds  (opt.  beg.  June  I  '14) 
4s '04     June $22. OOOc... June  I  1924 

Refunding  Bridge  Bonds. 
4.14s'llJ-D      $9, 000c June   1931 

Deficit  Bonds. 
5s  '19  May  1  $22,500. .May  1  '21-'29 
BOND.  DEBT  March  1920  $162,300 

Water  debt  (included) 65.000 

Sinking  funds 1,200 

Assessed  valuation  1920 4,250,000 

(Assess,  about  2-3  to  Ji  actual  valuel 
City  tax  (per  $1,000)  1920... $10. 00 

INT.  payable  at  City  Treas.  office 
and  at  First  Nat.  Bank,  Detroit. 


PONTIAC. 

This  city  Is  In  Oakland  Co.  Inoor 
In  1861.  Commission  government 
approved  Jan.  30  1911. 

Impt.   &   Refunding  Bonds. 

4Ks'll  J-D.$75.000c..June  1  '21-'3fi 

Armory  Bonds. 
5s  '10     M-N  $5 .000c. May  1  '21-'26 

Sewer  and  Paving  Bonds. 
.8  '15     ...    $40,000.. 

Water  Bonds. 
4Hs'10  J-J  S76,000c.-Jan  1  •21-'39 
4s  '01  J-J  45.000c  July  15 '21-'29 
5s  '03  J  J  6, 500c.. Jan  1  •21-'33 
.5sK'13  M-N  SOOOO-.Nov  1  '20-'34 
4^s'17  M-S  208,000. -Mar  1  ■21-'47 

5s  '20     ...    250.000 1922-1946 

6s '20     ...    300 .000-. June  1 '22-'51 

Paving  Bonds. 
5s  '17     M-N .$30, 000.. May  1  '21-'22 

Fire  Dept.  Bonds. 
6s  '18     M-S  $44,000-Sept  15  '20-'28 
6s  '19     ...      40,000 1921-1940 

Sewer  Bonds. 
5s  '16     ---      $3,870. -July  1    2T'-25 
59  '16     ...        2.722. -Sept  1  •20-'25 

5s  '16     ...         1,000 Nov  1  1921 

.5.S  '17  ...  36.000  .May  1  •21-'22 
BOND.  DEBT  April  1920  $1 ,663 .500 
Ass'd  val'n  (actual)  1920.43,607,564 

City  tax  (per  $1,000)  1916 $9.00 

Population  inl9l0 14,532 

Population  in  1920 34,273 

INT.  payable  at  City  Tyeas.offlce. 


PONTIAC  UNION  SCH.  DIST. 

4Hs'10  J-J     850, 000c. July  1   '21-25 

4H8'I2A-Of    15. 000c... Apr   11926 

1160.000c-. -Apr   1  1927 

iHs'lS  M-S    35.000c-. -Mar  1  1928 

4>is'16  M-S  150,000 Sept  I  1931 

4!^s'17  ...      60,000 19.32 

4»4s'19  J-Jl, 000,000 July  1  1934 

4Ms'19  .-.    200,000 1921-1940 

BOND .  DEBT  Apr  26  '20  $1 ,480,000 
Assessed  val'n,  real  estate.  18.552,195 
Assessed  val'n,  personal. -12, 724 ,387 

Total  valuation  1919 31,276,582 

(Assessment  80%  to  1007o  actual.) 
School  tax  (per  $1,000)  1919. $13. 74 
Population  in  1920  (est.) 40,000 

INT.  payable  at  First  Nat.  Bank, 
New  York. 


PORTAGE  TOWNSHIP. 

This  township  is  in  Houghton  Co. 

Road  Bonds. 
5s  '12     M-S  S25.000c...Sept5  1932 

School  Bonds. 
4Hs       M-S  $,50,000c...Sept  1  1929 

,59  A-O     .50,000c ..1928 

BOND.  DEBT  June  1920.  $125,000 

Sinking  funds. 5,000 

Assessed  valuation  1919. ..8,820,320 

Tax  rate  (per  $1,000)  1919 $2.18 

Population  in  1910 8,599 

INT.  at  Houghton  Nat.  Bank. 


POET  HURON. 

City  of  Port  Huron  Is  In  St.  Clair 
County.  Incorp.  In  1857.  Commis- 
sion government  adopted  Nov.  5  '10. 

Refunding  Bonds. 

4s  '97     ---  (.$25,000 July  1  1922 

I  25,000 Jan    1  1927 

4s  '01     ...      25,000 July  1  1921 

4s '02     ...      21,000 July  1  1922 

4>is'll  -..      35,000 July  1  1921 

4}^8'14  ...      10,400 July  1  1924 

4)4s'14  ...      14,000 Aug  1  1924 

4!^s'17  ...      15,000---Apr  20  1927 

iHs'lQ  .   .        7,000 Jan  I   1926 

4Hs'18  --.      45,000 Apr  1   1928 

5s  '18     .-.      20,500 July  1  1928 

5s  '19     J-J      35,000 Jan  1   1929 

Street  Bonds. 
5s  '19     J-J  $100,000 July  1  1939 

Repaying  Bonds. 

4s  '02     ...    $31,000 July  I  1922 

5s  '03     —    141,000 July  1  1923 

143,000 July  1  1928 

4>4s'04  ...      53,000 Jan    1  1924 

5s  '05     ...      19,000 July  1  1925 

5s  '06     --.      13,000 Jan    1  1926 

Sewer  Bonds. 

5s  '03     ...    $11,000 July  1  1923 

5s  '19     F-A     13,400 Aug  1  1925 

5s  '97     F-A    (10,000.. Aug  1  '20-'24 
\   1,300 Aug  1  1925 

Water  Bonds. 
5s  '18     s-a     $49,500 1920-1928 

Park  Bonds. 

3i^s'01  --.    $10,000 Jan    1  1921 

4>^s'15  .-.        3,000..Jan   1   '21-'23 

General  Road  Bonds. 
4s '02     ...    $12,000 July  1  1922 

Bridge  Bonds. 

4s  '98     ...    $25,000 Jan    1  1923 

4>is'13  .--      40,000.. .Jan  1  '21-'28 

Canal  Bonds. 
4s '02     ..-$100,000 Jan   11932 

School  Bonds. 

5s  '03     ---    $15,000 July  1  1923 

5s  '19  — .  130,670. .Apr  1  '21-'34 
4^s'17  ...  79,385.-Feb  1  '21-'32 
$7,000  ann.  to  1931,  $1,000  Feb.  1  '32 
GEN.  BD.  DT.  Apr  1  '20. $1,456, 129 
Special  assessment  debt..      2()i,829 

Waterbonds  (incl.) 50,000 

Sinking  fund 25,684 

Assessed  val.,  real  and  per- 
sonal, 1920  (abt.  act.). -3 1,000 ,000 
Total  tax  rate  (per  $1,000)  '19-$13.60 
Pop'n  1910,  18,863;  1920.  25,944. 
INT.  largely  payable  at  Hanover  Nat. 
Bank,  N.  Y.     Bonds  coupon  in  form. 


PORT    HURON    SCHOOL    DIST- 
Building  Bonds. 

4>is'17  F-A($77,000c.Feb  1  •21-'31 
\  2,000c... Feb  1  1932 
School  Bonds. 
5s  '19  A-O  $112, 000.. Apr  1  '2l-'24 
BOND.  DEBTMar  1920-  $189,000 
Assessed  valuation  1919.. 3 1,000,000 


PORTLAND   SCH.   DIST.   NO.   3. 

This  district  (P.  O.  Portland)  is  in 
Ionia  County. 

School  Bonds  (Tax-free). 
5s  '19     Apr  $100,000c  ...1921-1934 
(Due  $5,000  yearly  for  1st  four  years; 

5th  to   10th  year,  .$8,000  ann.) 
BONDED  DEBT  Feb.  '19.8100,000 

INT.  payable  in  Detroit. 


BED  JACKET. 

This  village  (P.  O.  Calumet)  Is  In 

Houghton  Co.     Inc.  1875;  re-inc. '87. 

Street  Paving  &  Imprvt.  Bonds. 

4Hs        J-J    .$53 .750c.  July  1  ■21-'25 
BOND.  DEBT  Mar  1  1919    374.000 

Total  valuation  1917 2,990.865 

Tax  rate  (per  $1,000)  1918 $15.00 

Pop'n  1910,  4,211;  1918  (est.;,  4,600 
INT.  at  First  Nat.  Bk.,  Calumet. 


RIVER  ROUGE. 

Villai?e  is  in  Wavne  Co.    Inc.  1899. 
Population  in  1910.  15  000. 

Municipal  Building  Bonds. 
5s  '15     J-D   $45.000 Dec   1  1945 

Boiler  &  Pump  Unit  Bonds. 
5s  '15     J-D     $5.000 Doc  1  1945 

Sewer  Bonds. 
4!^s'06  A-O$150.000c..Oct  15  1936 
TOTAL  DEBT  Mar  1  '20.  .$394,155 
-Assessment  debt  (add'l)-..  28.923 
-Assessed  val'n,  real  estate.  9,730.5()0 
-Ass.essed  val'n.  personal-.  1,604.390 
Tot.ass'd  val.'19(.act.val.)  11,334.890 
Total  tax  (per  $1,000)  1919. -..$13.00 
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ROCHESTER  SCH.  DIST. 

This  district.  (P.  O.  Rochester)  is 
in'Oakland  County. 

.s\tsa      ...  $60,000 

BONDED  DEBT (?) 


ROYAL  OAK. 

This  village  is  in  Oakland  County. 

Water-Works  Bonds. 
5s  '18     F-A  $30.817. 

BOND.  DEBT  June  6  '18.  $150,789 

Assessed  debt  (add'l) 45,268 

TOTAL  DEBT 196,028 

Sinking  fund 5.700 

Tot.  ass'd  val. '18(75%  act.)5..500,000 

Tax  rate  1918  (per  $1,000) $10.00 

Population  in  1918 6.500 


ROYAL  OAK  TWP.  S.  D.  NO.  6. 

This  district  (P.  O.  Royal  Oak)  is 
la  Oakland  County. 

School  Bonds. 
4Hs  '19  J-D   .$95,000. .. June  1  1934 

.s  ...    100,000 

BONDED  DEBT .$240,000 

Assessed  valuation 5,395,000 

Population  (est.) 7.500 


TOT.DT.,&c. 
Bonded   debt.. 
Sinking   funds 


JuneSO'lS  June30'20 

%  % 

-1.425,850  2,077,750 
..     107,954      165,557 


Netdebt 1.317,896  1,912,193 

Water  debt   (in- 
cluded above)    318,500      298,500 
Assess,  bonds  issued  for  sewers  and 
street  Impts.  are  incl.  in  above-men- 
tioned figures  of  bond.  debt.  On  June 
30  1919  they  amounted  to  $496,700. 
CITY    PROPERTY.— The    total 
value  of  corporate  property  is  $8,- 
000,000.   including   the  city   water- 
works valued  at  $1,200,000. 

ASSESSED  VALUATION.— The 
total  assess,  val.  (actual  value)  in 
1919  was  $53,261,968,  of  which  .$33  .- 
205,188  was  real  and  $20,056,780 
personal.  Tax  rate  (per  $1,000)  in 
1919  was  $21.62  In  the  Eastern  Dist. 
and  $27.15  in  the  Western   Dist. 

POPULATION.— In  1920,61,903; 
in  1910,  50.510;  in  1904,  46,610;  in 
1900,  42,345;  in  1890.  46,322;  in 
1880,  29,541. 


SAGINAW.  Geo.  C.  Warren, Comp. 
Incorp.  In  1857.  New  charter 
May  24  1905,  with  amendments  June 
27  1907.  Cities  ot  Saginaw  and  East 
Saginaw,  In  county  of  Saginaw, 
were  consolidated  In  1890.  forming 
the  present  city.  Commission  gov- 
ernment adopted  Nov.  15  1913. 

Auditorium  Bonds. 

4s  '08  F-A  $5.000cAug  10  '20-'24 
4a  "08     J-D     10.000c  Dec  10  •20-'29 

Sidewalk  Bonds — Eastern  Dist. 

4s  '10  F-A  $l,000c-..Aug  1  1920 
4s  '10     J-D  500c.. -Dec   1  1920 

4s  '17     ..-        9,000 1920-1922 

4Hs'19  M-S    20,000 Sepf20-'29 

Sewers — Eastern  Tax  District. 

4s  '11     J-D         $500 Jimel  1921 

4s  "11  M-S  1.600 --Sept  1  ■20-' 21 
4s  '12     J-J  200c-Jan  10  •21-'22 

4s  '12  J-J  5,000c---July  •21-'22 
4s  '13  J-J  6.000. -July  1  ■21-'23 
4s  '14  J-J  2.000--July  1  ■21-'24 
4s '14  .-.  2.500-.Oct  10 '20-'24 
4s  "15     F-A       3.000c-. Aug  1   20-'25 

4s  '17     ...      20,000 1920-1927 

4s '18     ...        9,000 1920-1928 

4s  '19     ...      25,000. .July  1  '20-'29 

4Hs'19  ...      30,000. .Oct    l.'20-'29 

Street  Impt. — Eastern  Tax  Dist. 

4s  '10     M-S    $3,000 Sept  1  1920 

750c.Feb  15  '21-'21 
14 .000. -Aug  1  '20-'21 
7. 000c.  Oct   1 
1,400c.  Dec  1 
13, 500c.  Aug  1 
30 ,000..  Aug  1 
12,000. .July  1 
65.000...Iuly  1  '21 -'25 
140,000- -Sept  3  '20-'29 


ST.  CLAIR. 

This  city  is  In  St.  Clair  Co.     Inc. 
1856.     Population  1910.  2.633. 

Water  Bonds. 
4Hs        M-N$34,000...May25  1928 

Emergency  Bonds.  

tj^s        A-O     $5,000 Oct    1  1921 

General   Fund   Bonds.        .  ,„_^^ 
43^8        A-O     $5,000 Oct    1  1922 

58  M-N     5.000.. .Nov  17  1923 
Refunding  Electric-Light  Bds. 

t^s        F-A     $3,000 Aug  1  1921 

43^8        J-J         4, 000- -.Jan  1  '22-'23 

59  J-J         3.000. ..Jan    15  1924 
Paving  Bonds. „„     ^   ,     ,  .„„  ,„„ 

4J^s  J-J  $27.500. .July  1  •22-'23 
BOND.  DEBT  June  19 '19  $90,500 
Assess,  val.  (3^  act.)  1919. .3,298,970 
Tax  rate  (per  $1,000)  1919... $11.00 
INT.  at  People's  State  Bk.,  Detroit 


ST.  CLAIR  HEIGHTS. 

See  Detroit. 


F-A 

F-A 

A-O 

J-D 

F-A 

F-A 

J-J 

J-J 


'20-'21 

■20-'21 
'20-'22 
'20-"23 
'21 -'24 


43  '11 
4s  '11 
4s  '11 
48  '11 
4s  '12 
4s  '13 
43  '14 
43  '15 
4Ms'19 

Bridge  Bonds. 

43  '98  A-O  S30,000c..Apr  1  '20-'23 
4}^s'03  A-O  149.500c-. .Oct  1  1923 
4s  '04  A-O  7 1,000c... Sept  1  1924 
3J^s'05  M-S  40.000c-..Oct25  1920 
3Ks'05  J-D  25, 000c-. Sept  25  1925 
43  '06  F-A  16,000c--Aug  15  1926 
4s  '07  J-D  2,000c.-Junel5  1921 
4s  '07     J-J         2.500c-.Junel5  1922 

Sidewalk  Ref.  Eastern  District. 
4s  '15     J-J       $8,000. .July  1  '21-'22 

Sewers — Western  Tax  District. 
4s  '11  F-A  $2.000C-..Feb  1  1921 
4s  '11  J-D  1, OOOc. -June  1  1921 
4s  '11  M-3  4,S00c-Sept  1  '20-'21 
43  '12  J-J  6, OOOc- July  1  '21-'22 
4s  "13  J-J  3, 000. -July  1  •21-'23 
4a  '14  J-D  8. 000. -June  1  '21 -'24 
4a  '14  ...  2,500-Oct  10  ■20-'24 
4s  '15  F-A  3,000-. Aug  1  '20-'25 
43  '16     F-A       3,500-. Aug  1  '20-'26 

4s  '17     ...        4,000 1920-1927 

4s '18     -—        9,000 1920-1928 

4s  '19  ---  80,000-.July  1  •20-'29 
4Ms'19  ...      70,000-. -Oct  1  '20-'29 

Street  Bds. — Western  Tax  Dist. 

4s '10     M-S      1,500 Sept  1  1920 

43^s'12  F-A  10.500--Aug  1  '20-'22 
4s '13  P-A  4, OOOc- Aug  1  •20-'23 
43  '14  J-J  2, 500 -July  25  '20-'24 
43  "15  J-J  5.000-.July  1  '21-'25 
43  '16  M-S  17,.500-Sept  15  '20-'26 
4s  '19  ...  9,000_-Juno2 '21-'29 
43^s'19  ...      20,000--Sept  3  '20-'29 

Sidewalk  Bonds — Western  Dist 

4s  '10     F-A     $1,000 Aug  1  1920 

4s '17     ...        9.000 1920-1922 

4Hs'19  .--      20,000--Sept  3  •20-'29 

Sidewalk  Ref. — Western  Dist. 
4s  "15     J-J       $6,000- -July  1  '21-'22 

Water  Bds.— Western  Tax  Dist. 

43  M-S  $1 0,000c. .Mar  10  1924 

4s  '01  M-S  10.000c. ..Mar  1  1921 
3H8'02  M-S  10,000c-. .Mar  1  1922 
3H8'03  MS  10.000c-. -Mar  1  1923 
3>4s'05  J-D       5,000c.. -Dec   1  1920 

General  Water  Bonds. 
33^3  "05  Apr  $5, OOOc-. .Oct  25  1920 
4Hs'19  ...    200.000-.Apr    1  '21-'45 
5s  '20     M-N500, OOOc -May  1  '21-'25 

Park-Improvement  Bonds. 

4s '08     M-S(   $9.000cSept  15 '20-'22 
1   12.000cSept  15  '23-'28 

Water  Bds. —  Eastern  Tax  Dist. 

4s  "01  A-O  50.000c.May  1  ■21&'24 
3^s'02  M-N  60. OOOc... May  1  1922 
3Ks  03  A-O     10.000c... May  1  1923 

4s '04     A-O     25,000 May  1  1924 

4a  '05     M-N   60,000c.. -May  1  1925 

INTEREST  at  City  Treasurer's 
office  or  at  the  official  bank  In  N.  Y. 

TAX  EXEMPT.— Under  Title  24, 
Sec.  26,  of  Charter  of  City  ot  Saginaw, 
which  went  Into  etleot  May  24  1905, 
all  bonds  of  this  city  are  exempt 
from  all  taxes — State,  county  &  city. 


ST.  JOHNS. 

City  is  in  Clinton  Co.  Incorp. 
April  12  1904.  Pop'n  1910.  3.154. 
1892.  Population,  1910.  5,936;  1918 
(est.),    7,500. 

Electric-Light-Plant. 

53 '95    J-J      $9 ,000-. July  15 '21-23 

Water  Refunding  Bonds. 
5s '14  A-Oj  $8,000. .Oct  1  '20-23 
1  25.000.. Oct  1  •24-'28 
GEN.  BONDS  Mar  1 '18..  $55,000 
Tot.  assess,  val.  '17  (cash) -2,732.660 
Total  tax  rate  (per  $1,000)  '17-$17.00 

INTEREST  on  light  bonds  paya- 
ble in  New  York;  on  water  refunding 
bonds  at  office  of  City  Treasurer. 


ST.  JOSEPH. 

This  city  is  In  Berrien  Co.     Inc. 
1892.     Population  1910,  5,936. 

Public  Park  Bonds. 
4>^s'13  J-J     $50.000. -Jan   2    32-41 

Highway  and  Bridge  Bonds. 
li^s'08  J-J    $25, OOOc-.. July  1  1938 

Refunding  Bonds.  ,„    ,„„ 

5s '19     J-D   $19,000c-June  1  •21-'39 

Bridge  Bonds.  , 

tj^s'08  M-N$30,000c-.-Nov  1  1928 
43^8  M-N  20.000c- -Sept  27  1927 
TOT.  DEBT  Apr  22  '20--  $311,000 

Sinking  fund 14,000 

Water  debt  (incl.) 50,000 

Assess,  val.  real  estate 5,024.625 

A.ssess.  val.  personal 2,458,370 

Total  val.  '19  (act.  val.)- -7.482.995 
Tax  rate  (per  Sl.OOOj  1919---$25.59 
Population  in  1920  (Census) -.-7,251 

INT.  at  Amer.  Tr.  &  Sav.  Bank, 
Chicago. 

ST.  JOSEPH  SCHOOL  DISTRICT 
School  Building  Bonds. 

4!^s'15  -..  $100,000c-Sept  1  •20-'30 
(Various  amounts  due  in  each  year.) 
BOND.  DEBT  June  1  '20-  .$96,000 
Assessed  valuation  1920. .-8,020. 620 
School  tax  (per  $1,000)  '20. ..$6. 50 
INT.  at  First  Nat.  Bk..  Chicago. 


SANILAC  COUNTY. 
Court-liouse    Bonds. 

5s  '15     M-N$40,000c.May  1  '21-25 
TOT.  DEBT  Juno  21  '19.-     $56,000 

Assess,  val.  real  estate 32,930.110 

Assess,  val.  personal 3,453,346 

Other  assess,  prop 250,000 

Total  val. '18(100%  act.)-36.633, 486 
Population  in  1920  (Census)-  31,237 
INT.  payable  in  Detroit  at  First 
&  Old  Detroit  Nat.  Bank. 


SAUGATUCK  TOWNSHIP. 

This  township  (I*.  O.  Saugatuck) 
is  in  Allegan  County. 

Pike  Construction  Bonds. 
5s  '15     July  $28.000. ..Jan  1  •20-"33 
BOND.  DEBT  Apr  1920--     $76,000 
Tot.  assess,  val. '19  (act.)  $1,9.50,000 
Population  In  1910 2,156 

INT.   payable  at   Fruit  Growers' 
State   Bank,    Saugatuck. 


SAULT  STE.  MARIE. 

This  city  Is  In  Chippewa  County. 
Inc.  1887.     Population  1910,  12.615. 

General  Street  &  Sewer  Bonds. 
4s  g  '02  J-J  $35.000c...July  1  1932 
4s  '02  .T-J  40.000c. ..July  1  1032 
5>i;s'19  A-O     35,661 1920-1924 

Building  Bonds. 
48  '08     M-S  $15,O00r.-.Sept  1  1928 

Water  Bonds. 
4a  g  '01  J-J  $1  16. OOOc.. .July  1  1921 
4s  g '02  J-J   125.000c-.. July    1  1932 

-s  '19     ...      30.000 Jan    '21-'26 

.s  .-.      10,000 

_s  ...      15,000 


Refunding  Bonds. 

4Hs'll  --.    $20,000 .Tuly  1  1921 

4Hs08  M-S  40,000c.. Sept  15  1928 
43^s09  J-J       24.000c.July  1  •21-'28 

53  '13     M-N  30,000 Nov  1  1933 

4Hs'17  — .  30.000c.. .Apr  2  1937 
5s  '17  ...  30, OOOc-. -Aug  1  1937 
5s  '17     ...      18,000c.--Sept  1  1937 

Steam  Roller  Bonds. 
-s  '19     -..      $3,500--- 

Fire  Truck  Bonds. 

-s  '19     ---    $11,500 

BOND.DEBT  June29'20    $571,000 

Floating  debt 24,000 

Sinkingfund 23,000 

Water  deot  (incl.) 335,000 

Assessment  debt  (add'l)..  40,661 
Assessed  val.,  real  estate.  10, 159, 500 

Assessed  val.,  personal 5,406,531 

Tot.  assess,  val. '19  (act.)-15.560,036 
Total  tax  (per  $1,000)  '19-. $33. 59 
Pop'n  1910,  12.615;  '19  (est.). 14, 600 

INT.  at  Chase  Nat.  Bk.,  N.  Y. 


SAULT  STE.  MARIE  SCH.  DIST. 

This  district  is  in  Chippewa  Co. 

High  School  Bonds.  ,„„„ 

4Hs'15  ...  $150,000c 1930 

BOND.  DEBT  June  1  '20    $130,000 
Assessed  valuation  1920.-15,580,000 

(Assessment  about  80%  actual.) 
Total  tax  (per  $1,000)  1919. ..$33. 00 
Population  (est.)    1920 15  000 

INT.  payable  at  Detroit. 


SCHOOLCRAFT  &  TORCH  LAKE 
TWPS.  SCH.  DIST.  NO.  1. 

This  district  (P.  O.  Lake  Linden) 
Is  in  Houghton  County. 

High  School  Bonds.       ,„„„ 

4^s'15  Mar  $100,000c  ..-1920-1929 
4Hs'17  M-S  60,000---Sept  15  1931 
TOTAL  DEBT  Jan  1  '20-  $160,000 
Assessed  valuation  1919-. -6,350.000 

INT.  at  First  Nat.  Bk.,  Lake  Lin- 
den. 

SCHOOLCRAFT  COUNTY. 

Manistique  Is  the  county  seat. 

County  road  bonds $78,000 

Fair  ground  bonds 12,000 

BOND.  DEBT  Apr  10  '19-       90,000 

Total  assess,  val.  1918 6,400,000 

Tax  rate  (per  $1,000)  1918 $4. 60 

Population  in  1910 8,681 


Electric-Light   Bonds. 
4Ms'10  P-A  $80,000c.Feb   1   '23-'32 
4s  '10     P-A     16.000c-Feb   1   •21-'22 

Sewer  Bonds. 
4^8        M-S  $24.000- -Mar  1  "21-26 
5s  -.-        2,000 

Street-Paving  Bonds. 
5s  ---    $18,000 

Water-Works   Bonds. 
4}^s'10  F-A7$10,000c---Feb    1  1934 
1   40,000c-Peb  1  '36&'38 

Water  Refunding  Bonds. 
4>is'09  A-O  $24, 462c 1920-1931 

Public  impro.vement  Bonds. 

4)i809  A-O     $6 .OOOc 1932-1934 

5s  ...        6.000 

TOT.  BD.  DT.  May  21  '18-$275,900 
Assessment  debt  (addl)...     219,400 

Floating  debt  (add'l) 6,000 

Assess,  val.  reai  estate 3,450,625 

Assess,  val.  personal 1,258,125 

Total  val.  1917  (actual) .. .4,708.750 
Tax  rate  (per  SI. 000;  1917... .$22. 90 

INT.  at  Union  Tr.  Co.,  Detroit, 
Citizens'  State  Bank  and  National 
Bank  of  Sturgis,  and  Halsey,  Stuart 
&  Co.,  Chicago. 

TECUMSEH. 

This  village  is  in  Lenawee  County. 
BOND.  DEBT  Apr  22  '20.  $32,000 
As.sess.  val.  '19  (75%  act.) .2.000,000 
Tax  rate  (per  $1,000)  1919---$15.00 
Population  In  1919 2.500 


TECUMSEH  SCH.  DIST.  NO.  7, 

This  district  Is  In  Lenawee  County. 

Building  Bonds. 
43^s'16  J-J  /$50,000..-Jan  1  '21  '30 

1   10.000 Jan    1  1931 

4>^s'17  J-J       20,000c Jan  1  1932 

BOND.  DEBT  Apr  1  1920.  $80,000 
Assessed  valuation  1919..  .2,000,000 
Tax  rate  (per  $1,000)  1919---$15  00 

INT.    payable    at    the    Tecumseh 
State  Savings  Bank. 


SEBEWAING  TOWNSHIP. 

This  township  is  in  Huron  County 
Road  Bonds  (Tax-exempt.) 
4i^s'12  J-J     $44.100C-Jan    1    21-30 
BOND.  DEBT  May  6  '20.     $44,000 

Assess,  debt   (add'l)- 13,000 

Floating  debt „„i'9SS 

Assess,  val.,  real  estate 2,730,530 

Assess,  val.,  personal 418,200 

Tot.asses.val. '20(85%  act. )3, 148, 730 
Tax  rate  (per  $1,000)  1919- -.$20. 00 
Pop.  1910,  2,753;  1917  (est.)-. 2, 850 


Road 

4)^s'15  Dec 


SHERIDAN     OWNSHIP. 

This  township  (P.  O.  Fremont)  Is 
In  Newaygo  County. 

Bonds. 

;12,000-Doc  31  •20-'27 

O.OOO-Doc  31  '28-'30 

12,500-Dec  31  •31-'35 

BOND.  DEBT  Apr  26  '20--.$30,500 

Sinking  fund 3,000 

Total     assessed     valuation 

1919   (90%   act.) 1,776,000 

Population  in  1910 2.360 

INT.  payable  at  Old  State  Bank. 
Fremont. 


SOUTH  HAVEN. 

This  city  Is  in  Van  Buren  County. 
Incorporated  1902. 

Water  Bonds. 
4s&5s--.    $41, OOOc.-. 

Electric-Light  Bonds. 
4s&5s--.    $20,000 1937 

Refunding  Bonds. 

5s  ...    $12,600- 1927 

5s  ...      10,000c .1922 

4Hs        ...      50,000c 1934 

Dock  Bonds.  

5s  ...    $12,000c ...1927 

5s  ...      14,000c 1931 

5s  ...      20,000 1920-1930 

City-Hall   Bonds. 

4Hs'16  J-J     $50,000 July  1  1936 

BOND.  DEBT  June  1  '20-  ,$226,000 
Assessment  debt  (add'l;  abt.     33,317 

Floating  debt  (add'l) 15,000 

Water  debt  (included) 38.000 

Total  as.sessed  value  1920.4,300.000 
Cltv  tax  rate  (per  $1,000)  '20-$15.20 
Pop'n  1910,  3,577:  1920  (est.).  5,000 

INT.  payable  at  South  Haven. 


THREE  OAKS  SCHOOL  DIST. 

This  district  (P.  O.  Three  Oaks) 
is  in  Berrien  Co. 

OS  '19      _--  .$70.000 - 

BONDED  DEBT (?) 


THREE  RIVERS. 

This  city  is  in  St.  Joseph  County. 

Paving  Bonds  {tax-free). 
.5s  '19  J'ne  lS28,890.-June  1  '21-46 
5s  .--      30.000 — . 

Bridge  Bonds. 

5s  _--      $4.500 

BOND.  DEBT  May  26  '19  $116,500 

Water  debt  incl 60,000 

Assessed  valuation  real 3,019,400 

Assessed  val.  personal 849,545 

Total  assess. val.' 18  (act.). 3, 898,945 
Tax  rate  (per  $1,000)  1918.-. $27. 14 
Pop'n  1910,  5,072;  1918  (est.),  6,000 

THREE     RIVERS     fCITY)     AND 
LOCKPORT  TWP.  S.  D.  NO.l. 

This  district  is  in  St.  Joseph  Co. 

School  Bonds. 

5s  ---    $47,000 1920-1928 

4Ms'19  .--    200,000 1921-1936 

BOND.  DEBT  June  1920.  $247,000 


SPRINGPORT  SCHOOL  DIST. 

This  district  (!'.  O.  Springport)  Is 
in  Jackson  County. 

School  Bids.  Bonds  {Tax  free.) 
5s  '18     Apr  1  .$35,000-. 

(Duo  $2,000  yrly.  for  5  years  and 
$2,500  yearly  for  10  years.) 
BOND.  DEBT  Juno  1(>'19    .?.33,000 
Total  assess,  value  1917..    $577,535 


STAMBAUQH  SCHOOL  DIST. 

This  district  Is  In  Iron  County. 
5s  '10     J-J     $28.000c..Jan  2  '21-'34 

4!^s'17  J-J     100.000 1920-1931 

BOND.  DEBT  Apr  23  '20. .$125,000 

Assess,  val.  real 9.659.94S 

Assess,  val.  personal l,996,0l(i 

Tot.  val.  '20  (S0%  act.).  11 ,655.991 
School  tax  (per  $1,000)  1919. .$16.49 
Population  In  1918  (est.) 7.000 

INT.  at  Northern  Tr. Co. .Chicago. 


STURGIS. 

This  city  Is  In  St.  Joseph  County. 
Inc.  May  31  1895.  Pop'n  '10,  3,635. 
1917  (est.).  6,175. 


TRAVERSE  CITY. 

This  city  Is  the  county  seat  of 
Grand  Traverse  Co.  Inc.  In  1895. 
Commission  government  adopted 
Mar.  10  1913.  Pop'n  1910,  12.115; 
1920,   10.925 

Light-Plant-Purchase  Bonds. 
434s'12  J-D$125.000 June  1  1932 

Park  Bonds. 
4Hs'12  A-O     $5,000 Apr   1  1932 

Recreation  Field  Bonds. 
5s  '16     ...    .$50,000 1930 

Street  Bonds. 
4Hs        ...    $26.000 1929 

School  Bonds. 
5s  '13     M-NS25.000 Oct    1 

Bridge  Bonds. 
4;^s        ...      $6,000 Aug  1 

Water  Bonds. 
4Ji9'09  Sept  $35.000c   ..Apr  1 
4s  M-N    11. OOOc. -Nov  1 

(Subject  to  call  Sept.  1   1920.) 

4^3        J-J    $20,000c 1924 

4Hs        ...      12,000 -1928 

BOND.  DEBT  Apr  1920..  $315,000 
Assessed  val.,  real  estate. .5, 889. 075 

As.sossed  val.,  personal 1,928.115 

Tot.  assess,  valtlon  1920  .7,817.190 
Tax  rate  (per$l,000)  1920 $12.47 

INT.  at  office  of  Treasurer. 


1925 

1928 

1929 
1930 


VAN  BUREN  COUNTY. 

I'aw  Paw  is  the  county  seat. 

Road  Bonds. 
6s  '20     M-N.S262,000---Junel  1930 
BONDED  DEBT (?) 


WASHINGTON  &  BRUCE  TWPS. 

FRAC.   SCH.   DIST.  NO.   1. 

This  district  (P.  O.  Romeo)  is  in 
Macomb  County. 

School  Bonds. 
4>4s'17  ...      $22.000-Apr  2 
1     4, OOOc.  Apr 
TOTAL  DEBT  Apr  1919-. 

Assess,  val.  real. 1,500,000 

Assess,  val.  pcrson.il 250.000 

Total  value  {%  act.)  1918.1,750.000 
Population  191S  (est.)... 2.300 

INT.  payable  In  Romeo. 


•21-'31 
2  1932 
30.000 


WAYNE  COUNTY. 

County    scat    Is    Detroit. 

Road  Bonds. 
4s  '13     M-S$300,000c.Mar  1  ■21-'23 
43  '14     J-J     JiOO.OOOcJan     1  '24-'28 
4s  '15     J-.I     300, 000... Jan  1  '29-'30 

County  Bonds. 
3>^s'10  M-N$1.106.000cMay  1  1925 
TOTAL  DEBT  Apr  1916.82.706,000 
Sinking  fund  Oct  28  1915...    133,339 

.\sscss.  val.  real .929.445.085 

Assoss.  val.  personal 331,732,127 

Total  valuation  1916.-1,261,177.212 

Stato&Co.tax  (per  $1,000)  'IS-SS.Si 

INTEREST  at  County  Treas.  office. 
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WINSOE  TOWNSHIP. 

This  township  (P.  O.  Pigeon)  Is  In 
Huron  Co.  Incorp.  Mar.  29  1881. 
PopuJation  1910,  2.508. 

Highway  Bonds. 
4i^s'12  s-a     S40.140c.Apr  1   •21-37 
(Part  due  each  year.) 

BOND.  DEBT  Apr  1920 $42,500 

Assessed  valuation  1919---2,800,000 

INT.  at  Security  Tr.  Co.,  Detroit 

WINSOR  TWP.   S.   D.   NO.  4. 

This  district  (P.  O.  Pigeon)  is  In 
Huron  County. 
School  Bonds. 

(S7,000-.May  1  ■21-'27 
4>is'17M-N  ■!   8,000--May  1 '28-'31 

120,000 May  11932 

5s  ---      10.000 Sept  1  1932 

TOTAL  DEBT  Apr  25 '20-    $46,000 
Assess,  val.  '19  (80%  act.). 1,120, 000 

WOODICOTJNTY. 

IJi County  seat  is  Crystal  Falls. 

Road  Bonds. 
5s  'iO     J-J    8100,000-. .July  1  1934 
BONDED  DEBT.. (?) 


WYANDOTTE. 

This  city  Is  In  Wayne  County.  In- 
corp. 18f57.  Commission  govern- 
ment adopted  Maich  2  1911 

Paving  Bonds. 

4^s'16  ...  $76,000--July  1  ■21-'39 
5Hs'07  J-J      24,000 July  1  1937 

Refunding  Water  Bonds. 

4s  '04     MS  $10,000 Sept  I  1936 

4Hs'09  M-S     10.000 Sept  1  1929 

43^s'll  M-S  2.000-.Sept  1  •20-'2] 
5s  '19     M-S     14,000— Sept  1  •20-'34 

Electric-Light  Bonds. 

4Hs'07  M-S  S20,000c...Sept  1  1937 

Refunding  Improvement  Bds. 

4J^s'll  M-S    $2,000.. Sept  1  '20  '21 

Sewer  Bonds. 

4}^s'04  J-D$100,000 Junel  1934 

4J^s'H  J-J       68,000 Jan    1  1940 

5s  '19     s-a     155,000 Dec  1  1948 

Waterworks  Bonds. 

5s  '05     Feb  $14,997 Feb  8  1934 

4J^s'06  F-A  24, 247.66. Feb  1  1936 
4>is'10  A-O  25,000c.. .Oct  1  1940 
OS  '18     s-a     280,000 Dec  1  1948 


TOTAL  DEBT  Nov  1 '19.     $999,244 

Slnkingfund 7,077 

Assess,  val.  real  estate 13,854,870 

Assess,  val.  personal 5,745,220 

Assess,  val.  1919  (actual)  .19,600.000 

Tax  rate  (per  .$1,000)  1919 S9.64 

Population  1910,  8,287;  1920,  13,851. 
INT.  at  Wyandotte  Savings  Bank 


WYANDOTTE  SCHOOL.  DIST. 

Building  Bonds. 

5s  June   $1 ,500c. 

4s  Apr     50,000c. 

5s  '19  J-D  315,000-. 
BOND.  DEBT  Apr  23 

Sinking  funds 

Assess,  val.  (real  est.).. 
Assess,  val.  (personal). 
Total  assess,  valuation 

(100%    act.) 

School  tax  (per  $1,000) 
Pop'n  1910,8,762:1920 

INTEREST  payable 
at  First  Commercial  & 


.June  1  1921 
..Apr  1  1935 
..June  1  1934 
'20      365,000 

19.100 

...13,854,870 
...  5,745,220 
■19 

...19,597.090 
1919. ..$5.62 
(est.),  15,500 
atWyandotte 
Sav.  Bank. 


YPSILANTI. 

A  city  In  Washtenaw  County.  In- 
corp. in  1858.  Pop'n  1910,  6.230. 
1919  (est.;.  7,200. 

Water  Works  Refunding  Bonds. 

5s '19     ...    $106,000 1920-1946 

5s '19     ...        29,000 1920-1948 

Paving  Bonds. 

4s  '14     ...      $3,000 $2,000  y'ly 

4i^s'15  ...        9,000 2,000  y'ly 

4J^s'15 -.-  500 1920 

43^s'15  —        6,000 1920-1925 

4Hs        ...      58,000.- 

5s  ...      15,000 1923-1927 

Fire  Dept.  Bonds. 
4Hs        ...      $9,000... 

Bridge  Bonds. 
4s  Sept    $2.000c.Sept     1    1920 

4s  May    18,000 1919-1924 

4J^s'18  ...      12,000 1921-1932 

BOND.  DEBT  Feb  24  '19.  $380,450 

Assessment  debt 86,000 

Water  debt 135.000 

Assess,  val.  '18  (abt.  act.). 7, 040, 180 
Total  tax  (per  $1,000)  1918.-.526.12 

INT.  at  City  Treasurer's  oftice. 
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AVAILABILITY    OF    MUNICIPAL    BONDS__AS 

SECURITY  FOR  DEPOSITS  OF  POSTAL _^f 

SAVINGS  FUNDS,  rj  .  r-^-^-'-^,.^ 

In  recent  years  municipal  bonds  have  gained  important 
advantages  through  their  exemptio  >?  from  the  Federal  income 
tax  and  through  the  further  fact  that  they  are  ehgible  within 
certain  limits  and  under  certain  regulations  and  restrictions 
as  security  for  deposits  of  Postal  Savings  Funds.  The  Postal 
Savings  system  was  established  by  Act  approved  June  25 
1910,  but  the  growth  of  the  system  has  been  greatly  stimu- 
lated by  amendments  made  by  an  Act  of  Congress  approved 
May  18  1916,  and  by  another  amendment  made  by  Act  of 
July  2  1918.  Under  these  amendments  certain  limitations 
in  the  original  law  upon  the  aggregate  of  the  deposits  of 
individuals  have  been  greatly  curtailed  and  the  law  lib- 
eralized. By  the  first  amendment,  the  provision  in  the 
original  law  that  the  balance  to  the  credit  of  any  one  person 
should  not  be  allowed  to  exceed  five  hundred  dollars,  ex- 
clusive of  accumulated  interest,  and  the  further  provision 
that  "no  one  shall  be  permitted  to  deposit  more  than  $100  in 
any  one  calendar  month"  were  both  eliminated,  the  only 
limitation  imposed  being  thaf  "the  balance  to  the  credit  of 
any  person,  upon  which  interest  is  payable,  shall  not  exceed 
$1,000  exclusive  of  accumulated  interest";  a  succeeding 
section  provided  "that  the  Board  of  Trustees  may,  in  their 
discretion,  and  under  such  regulations  as  such  Board  may 
promulgate,  accept  additional  deposits  not  to  exceed  in  the 
aggregate  $1,000  for  each  depositor,  but  upon  which  no 
interest  shall  be  paid."  The  amendment  of  1918  which  is 
contained  in  the  Postal  Service  Appropriation  Act  for  1919, 
approved  July  2  1918,  v\rent  considerably  farther  in  extending 
the  aggregate  of  money  an  individual  may  keep  on  deposit. 
It  provides  that  the  amount  to  the  credit  of  any  one  person 
in  a  postal  savings  depository,  exclusive  of  accumulated 
interest,  shall  not  exceed  $2,500,  and  that  non-interest- 
paying  deposits  shall  not  b<  accepted.  And  this  is  the  law 
as  it  now  stands. 

Under  the  Postal  Savings  Law  the  funds  received  at 
Postal  Savings  depository  offices  in  each  city,  town,  village 
or  other  locality,  must  be  deposited  in  solvent  banks  located 
therein,  provided  these  banks  qualify  to  receive  the  deposits. 
One  of  the  qualifications  is  the  pledging  by  the  banks  against 
the  deposits  of  "such  security  in  public  bonds  or  other 
securities  authorized  by  Act  of  Congress  or  supported  by  the 
taxing  power  as  the  Board  may  prescribe,  approve  and  deem 
sufficient  and  necessarv  to  insure  the  safety  and  prompt 
payment  of  such  deposits  on  demand."  In  accordance  with 
this  requirement  the  Board  of  Trustees,  consisting  of  the 
Postmaster-General,  the  Secretary  of  the  Treasury  and  the 
Attorney-General,  has  prescribed  the  terms  and  conditions 
and  the  figures  at  which  different  classes  of  municipal  obli- 
gations, meeting  the  requirements  of  the  law,  will  be 
accepted.  These  regulations  are  general  in  character  and 
were  promulgated  Aug.  16  1916,  the  rules  being  subdivided 
in  28  sections,  of  which  Sections  8  to  12,  inclusive,  appertain 
to  the  securities  to  be  pledged  for  the  deposits.  Section  8  of 
these  regulations  was  amended  in  1917  by  the  Board  of 
Trustees  so  as  to  include  Federal  Farm  Loan  bonds  and  again 
in  1919  so  as  to  include  War  Finance  Corporation  bonds. 
Some  other  but  minor  amendments  were  also  approved  by 
the  Board  of  Trustees  during  1917.  These  are  all  incorporated 
in  the  transcript  of  the  rules  given  below. 

As  far  as  prices  are  concerned.  State  bonds  and  also  bonds 
of  the  Territory  of  Hawaii  are  accepted  at  their  market 
value,  but  not  above  par;  bonds  of  any  city  or  county  having 
a  population  of  over  30,000  are  accepted  at  90%  of  their 
market  value,  but  if  such  market  value  is  above  par  they 
will  be  accepted  at  only  90%  of  the  par  value;  bonds  of  any 
city,  town,  borough  or  village  in  the  United  States  having  a 
population  running  between  20,000  and  30,000  are  accepted 
at  80%  of  their  market  value,  provided  said  market  value  is 
not  in  excess  of  par;  while  bonds  of  any  other  city,  town, 
county  or  other  legally  constituted  municipality  or  district 
in  the  United  States,  otherwise  eligible,  are  accepted  at  75% 
of  their  market  value,  but  not  to  exceed  75%  of  the  par 
value.  The  eligibility  of  the  securities  is  fixed  by  Sections 
9  to  12  of  the  regulations.  We  now  give  Sections  8  to  12.;of 
the  Board's  regulations  in  full  with  all  amendments  included: 


SECURITY  FOR  DEPOSITS. 

Sec.  8.  The  Board  of  Trustees  hereby  prescribes  and  approves  such 
security  in  public  bonds  or  other  securities,  authorized  by  Act  of  Congress 
or  supported  by  the  taxing  power,  as  it  deems  sufficient  and  necessary 
to  insure  the  safety  and  prompt  payment  on  demand  of  postal  savings 
deposits,  and  fixes  the  value  at  which  the  securities  so  prescribed  and  ap 
proved  shall  be  accepted  for  the  purposes  named.  Such  securities,  in  the 
amount  so  specified,  shall  be  deposited  with  the  Treasurer  of  the  Board  of 
Trustees. 

2.  The  Board  of  Trustees  will  accept  as  security  for  postal  savings 
deposits,  at  the  respective  values  herein  fixed,  negotiable  interest-bearing 
bonds  or  securities,  issued  under  express  constitutional  or  statutory  pro- 
visions, of  the  following  classes,  viz.: 

(a)  Bonds  and  interest-bearing  certificates  of  indebtedness  of  the 
United  States,  bonds  of  the  PhiUppine.Islands,  of  the  District  of  Columbia, 
and  of  Porto  Rico,  and  Farm  Loan  bonds  authorized  by  Act  of  Congress 
approved  July  17  1916  (39  Stat.  360),  and  War  Finance  Corporation 
Bonds  authorized  bt  Act  of  Congress  approved  April  5,  1918,  as  amended 
by  the  Act  approved  March  3,  1919.  will  be  accepted  at  their  par  value. 

(&)  Bonds  of  any  State  of  the  United  States  and  of  the  Territory  of 
Hawaii  will  be  accepted  at  their  market  value,  but  if  such  marliet  value 
is  above  par,  they  will  be  accepted  at  their  par  value. 

(c)  Bonds  of  any  city  or  county  in  the  United  States  having  a  popula- 
tion of  over  30,000,  as  shown  by  the  latest  reports  of  the  Bureau  of  the 
Census,  and  bonds  of  any  school  district  in  the  United  States  in  which  the 
whole  or  the  major  portion  of  any  such  city  is  included,  which  city,  county, 
or  school  district  has  been  in  existence  for  a  period  of  ten  years,  which  for 
a  period  of  ten  years  previously  has  not  defaulted  in  the  payment  of  any 
part  of  either  principal  or  interest  of  any  funded  debt  authorized  to  be  con- 
tracted by  it,  and  whose  net  funded  indebtedness  does  not  exceed  10%  of 
the  valuation  of  its  taxable  property,  to  be  ascertained  by  the  last  preceding 
valuation  for  the  assessment  of  taxes,  will  bo  accepted  at  90%  of  their  mar- 
ket value,  but  if  such  market  value  is  above  par,  they  will  be  accepted  at 
90%  of  their  par  value. 

(d)  Bonds  of  any  city,  town,  borough,  or  village  in  the  United  States, 
having  a  population  of  over  20,000  and  not  exceeding  30.000,  as  shown 
by  the  latest  reports  of  the  Bureau  of  the  Census,  and  bonds  of  any  school 
district  in  the  United  States  in  which  the  whole  or  the  major  portion  of 
any  such  municipality  is  included,  which  city,  town,  borough,  village,  or 
school  district  has  been  in  existence  for  a  period  of  ten  years,  which  for  a 
period  of  ten  years  previously  has  not  defaulted  in  the  payment  of  any 
part  of  either  principal  or  interest  of  any  funded  debt  authorized  to  be 
contracted  by  it,  and  whose  net  funded  indebtedness  does  not  exceed  10% 
of  the  valuation  of  its  taxable  property,  to  be  ascertained  by  the  last 
preceding  valuation  for  the  assessment  of  taxes,  will  be  accepted  at  80% 
of  their  market  value,  but  if  such  market  value  is  above  par,  they  will  be 
accepted  at  80%  of  their  par  value. 

(e)  Bonds  of  any  other  city,  town,  county,  or  other  legally  constituted 
municipality  or  district  in  the  United  States,  which  has  been  In  existence 
for  a  period  of  ten  years,  which  for  a  period  of  ten  years  previously  has 
not  defaulted  in  the  payment  of  any  part  of  either  principal  or  interest  of 
any  funded  debt  authorized  to  be  contracted  by  it,  and  whose  net  funded 
indebtedness  does  not  exceed  10%  of  the  valuation  of  its  taxable  property, 
to  be  ascertained  by  the  last  preceding  valuation  for  the  assessment  of 
taxes,  will  be  accepted  at  75%  of  their  market  value,  but  if  such  market 
value  Is  above  par,  they  will  be  accepted  at  75%  of  their  par  value. 

3.  The  term  "net  funded  indebtedness,"  for  the  purposes  of  paragraph 
?.  (c),  id),  and  (e),  is  hereby  defined  to  be  the  difference  between  the  legal 
gross  indebtedness  of  a  city,  town,  county,  or  other  legalLv  constituted 
municipality  or  district  (including  the  amount  of  the  bonds  of  any  civil 
division  whose  territorial  limits  are  approximately  coterminous  therewith) 
and  the  aggregate  of  the  following  items,  when  included  in  such  legal 
gross  indebtedness: 

(a)  The  total  of  all  sinking  funds  accumulated  for  the  redemption  of 
such  gross  indebtedness,  except  sinking  funds  applicable  to  bonds  here- 
after described  in  this  section. 

(6)  The  amount  of  outstanding  bonds  or  other  debt  obligations  made 
payable  from  current  revenues. 

(c)  The  amount  of  outstanding  bonds  issued  for  the  purpose  of  providing 
the  Inhabitants  of  a  municipality  with  public  utilities:  Provided,  That 
evidence  is  submitted  showing  that  the  income  from  such  utilities  has 
proved  to  be  sufficient  for  maintenance,  for  payment  of  interest  on  such 
bonds,  and  for  the  accumulation  of  a  sinking  fund  for  their  redemption. 

(d)  The  amount  of  outstanding  improvement  bonds,  issued  under 
laws  which  provide  for  the  levying  of  special  assessments  against  abutting 
property:  Provided,  That  evidence  is  submitted  showing  that  assessments 
are  levied  in  sufficient  amounts  to  insure  the  payment  of  Interest  on  the 
bonds  and  the  redemption  thereof. 

(e)  The  amount  of  outstanding  bonds  Issued  by  a  political  subdivision, 
funds  for  the  payment  of  wliich  are  donated  by  the  State:  Provided,  That 
evidence  Is  submitted  showing  that  such  funds  are  sufficient  In  amount 
to  Insure  the  payment  of  interest  on  the  bonds  and  the  principal  thereof  at 
maturity. 

4.  The  Board  of  Trustees  reserves  the  right  to  re-classify  the  securities 
acceptable  for  deposits  and  to  change  the  valuation  at  which  they  will  be 
accepted.  Under  no  circumstances  will  securities  of  other  classes  than 
those  above  named  be  accepted. 

Sec.  9.  Bonds  of  the  several  classes  described  In  Section  8,  Paragraph  2. 
(6),  (c),  (d),  and  (e),  to  bo  acceptable  as  security,  shall  bo  the  general 
obligations  of  the  States,  Territories,  counties,  cities,  towns,  or  other 
political  divisions  by  or  in  behalf  of  which  they  are  issued,  and  payable, 
either  directly  or  ultimately,  without  limitation  to  a  special  fund,  from 
the  proceeds  of  taxes  authorized  to  bo  levied  upon  all  the  taxable  real  and 
personal  property  within  the  territorial  limits  of  such  political  divisions: 
Provided,  That  in  any  case  where  the  rate  of  tax  may  be  sub  jcct  to  a  con 
stitutional  or  statutory  limit,  the  Solicitor  for  the  Post  Office  Department 
may  require  satisfactory  evidence  that,  notwithstanding  such  limit,  the- 
Interest  and  principal  of  the  bonds  can  be  paid  after  making  due  provision 
for  current  expenses.  Interest  and  principal  of  outstanding  debts,  and 
other  necessary  charges. 

Sec.  10.  Obligations  of  the  general  class  embracing  what  are  commonly 
known  as  "revenue  bonds."  "temporary  bonds,"  "temporary  notes," 
"certificates  of  indebtedness,"  "warrants,"  and  the  lilfe  obligations,  whether 
Issued  In  anticipation  of  the  collection  of  taxes,  assessments,  or  other 
revenues,  or  of  the  salo  of  bonds  or  other  obligations,  or  for  similar  pur- 
poses, will  not  bo  accepted  as  security  for  postal  savings  deposits;  Provided. 
That,  in  applying  this  regulation,  consideration  will  bo  given  to  the  legal 
status  of  the  obligations  submitted  rather  than  to  the  nomenclature  em- 
ployed in  designating  such  obligations:  And  provided  further.  That  this 
regulation  shall  not  apply  to  obligations  of  the  United  States  Govern- 
ment. 

Sec.  11.  Bonds  which  In  all  other  respects  are  found  'to  bo  legally  accep- 
table as  security  under  the  Postal  Savings  Act  and  these  regulations  wUI 
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be  construed,  as  a  matter  of  law.  to  conform  to  those  provisions  of  Section 
8,  Paragraph  2.  (c).  (d).  and  (e).  respectively,  which  relate  to  term  of 
existence  and  non-default,  under  the  following  conditions: 

(a)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  in  the  United  States  which  was, 
subsequently  to  the  issuance  of  such  bonds,  consolidated  with,  or  merged 
Into,  an  existing  political  division  which  meets  the  requirements  of  these 
regulations,  will  be  deemed  to  be  the  bonds  of  such  political  division: 
Provided,  That  such  bonds  were  assumed  by  such  political  division  under 
statutes  and  appropriate  proceedings,  the  effect  of  which  is  to  make  such 
bonds  general  obligations  of  such  assuming  political  division,  and  payable, 
either  directly  or  ultimately,  without  limitation  to  a  special  fund,  from  the 
proceeds  of  taxes  levied  upon  all  the  taxable  real  and  personal  property 
within  its  territorial  limits. 

(6)  Bonds  isssued  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  in  the  United  States  which 
was,  subsequently  to  the  issuance  of  such  bonds,  wholly  succeeded  by  a 
newly  organized  political  division,  whose  term  of  existence,  added  to  that 
of  such  original  political  division,  or  of  any  other  political  division  so  suc- 
ceeded, is  equal  to  a  period  of  10  years,  will  be  deemed  to  be  bonds  of  such 
succeeding  political  division:  Provided,  That  during  such  period  none  of 
such  political  divisions  shall  have  defaulted  in  the  payment  of  any  part  of 
either  principal  or  interest  of  any  funded  debt  authorized  to  be  contracted 
by  it:  And  provided  further.  That  such  bonds  were  assumed  by  such  new 
political  division  under  statutes  and  appropriate  proceedings  the  effect  of 
which  is  to  make  such  bonds  general  obligations  of  such  assuming  political 
division,  and  payable,  either  directly  or  ultimately,  without  limitation  to  a 
special  fund,  from  the  proceeds  of  taxes  levied  upon  all  the  taxable  real  and 
personal  property  within  its  territorial  limits. 


(c)  Bonds  Issued  by  or  In  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  in  the  United  States  which, 
prior  to  such  issuance,  became  the  successor  of  one  or  more,  or  was  formed 
by  the  consolidation  or  merger  of  two  or  more,  pre-existing  political  di- 
visions, the  term  of  existence  of  one  or  more  of  which,  added  to  that  of  such 
succeeding  or  consolidated  political  division,  is  equal  to  a  period  of  10  years, 
will  be  deemed  to  be  bonds  of  a  political  division  which  has  been  in  existence 
for  a  period  of  10  years:  Provided,  That  diu-ing  such  period  none  of  such 
original,  succeeding,  or  consolidated  political  divisions  shall  have  defaulted 
In  the  payment  of  any  part  ot  ^  ither  principal  or  interest  of  any  funded 
debt  authorized  to  be  contracted  by  it. 

Sec.  12.  The  Treasurer  of  the  Board  of  Trustees  shall  make  examina- 
tions semi-annually,  or  oftener  if  he  deems  it  necessary,  of  the  securities 
which  have  been  accepted  from  qualified  banks,  and  whenever,  in  his 
judgment,  any  of  such  securities  have  so  far  depreciated  in  value  as  to  make 
desirable  the  deposit  of  additional  or  new  securities,  he  shall  inform  the 
Third  Assistant  Postmaster-General  of  the  name  of  the  bank,  the  kind  and 
amount  of  the  securities,  and  the  amount  of  the  depreciation.  The  Third 
Assistant  Postmaster-General  will  notify  the  Treasurer  and  the  bank  of 
the  amount  of  additional  or  new  securities  which  the  bank  shall  deposit, 
and  upon  their  receipt  by  the  Treasurer,  the  procedure  provided  in  Section  6 
as  to  their  acceptance  or  rejection,  and  in  Section  22,  as  to  the  return  of  the 
originalsecurities.ifnewsecurities  are  required,  shall  be  followed:  Provided, 
That  the  revaluation  of  securities  required  by  this  section  may  be  deferred 
when  in  the  judgment  of  the  Board  of  Trustees  such  action  is  advisable. 

Note. — On  Oct.  19  1917  the  Board  of  Trustees  of  the  Postal  Savings  Sys- 
tem, by  resoluation,  deferred  the  revaluation  of  securities  required  by  Sec- 
tion 12  until  further  action  by  the  Board,  except  in  special  instances,  when 
revaluation  i°  deemed  expedient. 
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